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��>'/�;EͿ-�ĞůŐŝƋƵĞ 

8Q�SURMHW�SUHQG�IRUPH� 

9R\DJH�GH�Oµ$%%�GDQV�OH�
/LPRXVLQ�IUDQoDLV 

/H�SURMHW�DYDLW�pWp�IRUPXOp�ORUV�GH�OD�GHUQLqUH�
$VVHPEOpH�JpQpUDOH�GH�O¶$%%�GDQV�OD�EHOOH�GH�
PHXUH�GH�QRWUH�9LFH-SUpVLGHQW��5RGROSKH�
&RPWH�GH�/RR]-&RUVZDUHP��DX�OLHX�HW�HQ�SODFH�G¶XQ�YR\DJH�HQ��
%DYLqUH�RX�G¶XQH�UHQFRQWUH�HQ�%HOJLTXH��OHV�PHPEUHV�GH�O¶DVVR�
FLDWLRQ�IXUHQW�LQYLWpV��FHWWH�IRLV-FL���GH�SUHQGUH�OD�URXWH�HQ�GLUHF�
WLRQ�GX�/LPRXVLQ�GDQV�OH�VXG-RXHVW�GH�OD�)UDQFH��HW�FHFL�DX�PRLV�
GH�VHSWHPEUH������ 

$K��ERQ"�(W�SRXUTXRL"�/D�UpSRQVH�VH�
WURXYH�pYLGHPPHQW�GDQV�OH�IDLW�TXH�
GHSXLV������OH�/LPRXVLQ��HW�OD�UpJLRQ�
GH�OD�1RXYHOOH�$TXLWDLQH�GH�PrPH��
GHSXLV�OD�UpIRUPH�GHV�UpJLRQV�IUDQ�
oDLVHV�HQ�������HVW�MXPHOp�H��j�WRXV�
OHV�QLYHDX[�DYHF�OD�UpJLRQ�EDYDURLVH�
GH�0LWWHOIUDQNHQ��3DV�PRLQV�GH����
YLOOHV�GH�OD�)UDQFRQLH�VRQW��HQ�HIIHW��
MXPHOpHV�DYHF�GHV�YLOOHV�HQ�&RUUq]H���
GDQV�OD�&UHXVH�HW�HQ�+DXWH-9LHQQH��
0DLV�OD�%HOJLTXH�FRPSWH�pJDOHPHQW�
SOXVLHXUV�YLOOHV�MXPHOpHV�DYHF�GHV�
YLOOHV�HQ�/LPRXVLQ��QH�FLWRQV�LFL�TXH�
&KDPERXOLYH�HW�*R]pH�HQ�+DLQDXW� 

0DLV�DX-GHOj�GH�FHWWH�YLH�DFWLYH�HQWUH�
OD�%DYLqUH��OD�%HOJLTXH�HW�OH�/LPRX�
VLQ��LO�\�D�HQFRUH�XQH�DXWUH�KLVWRLUH��
SOXV�DQFLHQQH�FHOOH-Oj��HW�DVVXUpPHQW�
SOXV�ILQH��&H�OLHQ�HVW�OD�SRUFHODLQH�

© %DYDULD ª��FRQQXH�GDQV�OH�PRQGH�
HQWLHU��HW�GRQW�OH�FUpDWHXU�Q¶HVW�DXWUH�
TXH�-HDQ�+DYLODQG��SHWLW-ILOV�GX�
JUDQG�'DYLG�+DYLODQG��LQGXVWULHO�
QHZ-\RUNDLV�HW�IRQGDWHXU�GH�O¶XVLQH�
GH�SRUFHODLQH�-�j�/LPRJHV��-HDQ��SDU�
OD�VXLWH��pPLJUD�-�HQ�%DYLqUH��R��LO�VH�
QRPPD�-RKDQQ�HW�IRQGD�OD�PDQX�
IDFWXUH�GH�SRUFHODLQH�j�:DOGHUVKRI�
SUqV�GH�7LUVFKHQUHXWK�GDQV�OH�+DXW-
3DODWLQDW��4XH�OH�PRQGH�HVW�SHWLW� 

2U��SXLVTXH�O¶DXGLHQFH�SUpVHQWH�ORUV�
GH�O¶DVVHPEOpH�GH�O¶DQQpH�GHUQLqUH�
DYDLW�DFFXHLOOL�OD�SURSRVLWLRQ�DYHF�HQ�
WKRXVLDVPH��HW�YX�TXH�OH�&RPLWp�GL�
UHFWHXU�GH�O¶$%%�D�pJDOHPHQW�GRQQp�
VRQ�IHX�YHUW�DX�SURMHW��OHV�SHWLWHV�
PDLQV�RUJDQLVDWULFHV�VH�PLUHQW�DX�
WUDYDLO�DILQ�G¶RUJDQLVHU�FH�EHDX�SUR�
MHW��FRPPH�LO�IDXW�� 

/DFHO
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8Q�SURJUDPPH�SRXU�OH�YR\DJH�IXW�YLWH�
FRQFRFWp�HW�OH�UpVXOWDW�UpMRXLUD�j�FRXS�V�U�
OHV�SDUWLFLSDQWV�GH�FHWWH�H[FXUVLRQ� 

/XQGL�����VHSWHPEUH� 

$UULYpH�GHV�SDUWLFLSDQWV�GDQV�OH�/LPRX�
VLQ��FKHFN-LQ�j�O¶K{WHO�j�&KDPERXOLYH� 

0DUGL�����VHSWHPEUH� 

9LVLWH�GH�7XOOH��FKHI-OLHX�GX�GpSDUWHPHQW�
GH�OD�&RUUq]H��DYHF�VD�FDWKpGUDOH�HW�VHV�
UXHOOHV�PpGLpYDOHV��DLQVL�TXH�OD�YLVLWH�GH�
VD�ULYDOH�pWHUQHOOH��%ULYH-OD-*DLOODUGH� 

0HUFUHGL�����VHSWHPEUH� 

1RXV�DOORQV�UHQGUH�YLVLWH�j�
WURLV�GHV�SOXV�EHDX[�YLOODJHV�
GH�)UDQFH��QRXV�SRXUULRQV�
QRXV�GLULJHU�YHUV�7XUHQQH��

&DUHQQDF�HW�&ROORQJHV-OD-5RXJH�-�PDLV�
QRXV�DXURQV�ELHQ�O¶HPEDUUDV�GX�FKRL[��� 

-HXGL�����VHSWHPEUH� 

1RXV�QRXV�UHQGURQV�j�/LPRJHV��OH�FKHI-
OLHX�GX�GpSDUWHPHQW�GH�OD�+DXWH-9LHQQH��
$QFLHQQH�FDSLWDOH�GH�OD�WULEX�GHV�/pPR�
YLFHV��YLOOH�pSRQ\PH�GH�OD�9LD�/HPRYLFHQ�
VLV�YHUV�6DQWLDJR�GH�&RPSRVWHOOD��OD�YLOOH�
IUDQoDLVH�GH�OD�IDEULFDWLRQ�GH�SRUFHODLQH��
HWF��%LHQ�WURS�GH�FKRVHV�j�YRLU�SHQGDQW�
XQH�MRXUQpH��OH�SDODLV�pSLVFRSDO�HW�VHV�MDU�
GLQV��OH�TXDUWLHU�PpGLpYDO�GHV�ERXFKHUV��
OHV�ERUGV�GH�9LHQQH�HW�VHV�SRQWV��OH�PDU�
FKp�FRXYHUW��OH�EkWLPHQW�LPSRVDQW�GH�OD�
JDUH�IHUURYLDLUH��HW�WDQW�G¶DXWUHV�VLWHV� 

9HQGUHGL�����VHSWHPEUH� 

&HWWH�MRXUQpH�VHUD�GpGLpH�j�QRWUH�KLVWRLUH�
j�WRXWHV�HW�j�WRXV��DYHF�XQ�JUDQG�© + ª��
QRXV�DOORQV�YLVLWHU�OHV�JURWWHV�GH�/DVFDX[��

TXL�IRQW�SDUWLH�GX�SDWULPRLQH�PRQGLDO�GH�
O¶81(6&2�GHSXLV�������$\DQW�pWp�GpFRX�
YHUW�HQ�������FH�VLWH�UHJRUJH�GH�SUHXYHV�
G¶KLVWRLUH�GH�QRWUH�HVSqFH��7RXW�XQ�FKD�
FXQ�SRXUUD�DGPLUHU�FH�WpPRLJQDJH�GH�
QRWUH�H[LVWHQFH��3HQGDQW�O¶DSUqV-PLGL��
QRXV�QRXV�SORQJHURQV�GDQV�XQH�KLVWRLUH�
XQ�EULQ�SOXV�UpFHQWH��OD�FLWp�PpGLpYDOH�GH�
6DUODW-OD-&DQpGD�QRXV�DFFXHLOOHUD�OHV�
EUDV�RXYHUWV� 

6DPHGL�����VHSWHPEUH�� 

$SUqV�FHV�MRXUQpHV�FKDUJpHV�G¶KLVWRLUH�HW�
GH�EHDX[�PRQXPHQWV��QRXV�DXURQV�EH�
VRLQ�GH�UHVSLUHU�XQ�SHX��(W�MXVWHPHQW��
VXU�OHV�KDXWHXUV�HQ�&RUUq]H�LO�\�D�GHV�SD�
QRUDPDV�j�QH�SRLQW�PDQTXHU��$LQVL�TXH�
QRXV�QRXV�UHQGURQV�DX�0RQW�%HVVRX�j�
SUqV�GH�PLOOH�PqWUHV�G¶DOWLWXGH��XQH�FRO�
OLQH��GLURQW�OHV�EDYDURLV«���1RXV�YLVLWH�
URQV�OHV�YLOODJHV�GH�FDUDFWqUH�GH�0H\PDF�
HW�GH�7UHLJQDF�DILQ�G¶DFKHYHU�FH�YR\DJH��
WRXW�HQ�UHVSLUDQW�OH�SOHLQ�DLU� 

'LPDQFKH�����VHSWHPEUH� 

&¶HVW�OH�PRPHQW�GH�GLUH�DX�UHYRLU�j�FHWWH�
UpJLRQ�GX�/LPRXVLQ�-�j�PRLQV�TXH�O¶HQYLH�
QH�YRXV�WHQWH�GH�SURORQJHU�YRWUH�VpMRXU�
HQ�)UDQFH�DX-GHOj�GH�FH�YR\DJH�GH�O¶$%%� 

,O�FRQYLHQW�ELHQ�GH�GLUH�TXH�O¶RSWLRQ�GH�VH�
UHQGUH�GDQV�OH�/LPRXVLQ�HQ�DOOHU�UHWRXU�
LQGLYLGXHO�YRLUH�SDU�FR-YRLWXUDJH��RX�SDU�
WUDLQ��D�DXVVL�pWp�PRWLYpH�SDU�O¶LGpH�GH�-�
TXL�VDLW�-�IDLUH�HQFRUH�GXUHU�OH�SODLVLU�GH�
VLOORQQHU�FHWWH�EHOOH�UpJLRQ�TX¶HVW�OH�/L�
PRXVLQ��HQWUH�DPLV�RX�HQ�IDPLOOH� 

(W�SHXW-rWUH�GpFRXYULU�G¶DXWUHV�VLWHV�FRQ�
QHFWpV�j�O¶KLVWRLUH�EHOJR-EDYDURLVH«�-ME- 

� 
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%(/*,48( %$<(51 /,0286,1 
%%*-5HLVH�LQV�/LPRXVLQ 
9R\DJH�GH�O¶$%%�GDQV�OH�/LPRXVLQ 
GX����DX����VHSWHPEUH����� 

7XOOH�HW�VD�FDWKpGUDOH 

%ULYH-OD-*DLOODUGH 

/D�JDUH�GH�/LPRJHV 

$EVWHFKHU�QDFK�����
6DUODW-OD-&DQpGD 

/D�&HOOH 

/D�9LHQQH 

/D�9p]qUH 

/D�
'RUGRJQH 

/D�&RUUq]H 

/D�&UHX]H 

9RP������$QUHLVHWDJ��ELV�]XP������$EUHLVHWDJ��6HSWHPEHU�I�KUW�GLH�
GLHVMlKULJH�%%*-5HLVH�LQV�VRZRKO�%D\HUQ�DOV�DXFK�%HOJLHQ�HQJ�YHU�
EXQGHQH��ZLOGH�/LPRXVLQ� 

:LU�ZHUGHQ�GLH�6WlGWH�7XOOH��%ULYH�XQG�/LPRJHV�EHVLFKWLJHQ��RKQH�
GDEHL�GLH�PLW�GHP�RIIL]LHOOHQ�*�WHVLHJHO�GHU�VFK|QVWHQ�'|UIHU�
)UDQNUHLFKV�YHUVHKHQHQ�2UWH�]X�YHUJHVVHQ� 

9HUELQGOLFKH�$QPHOGXQJHQ�P�VVHQ�ELV�2VWHUPRQWDJ��GHQ�
����$SULO�EHL�(OLVDEHWK�:HQLJ�JHWlWLJW�ZHUGHQ��7HO����������
���������(-0DLO��HOLVDEHWK�ZHQLJ#VN\QHW�EH 

� 

8QG�GD�ZLU�QLFKW�ZHLW�GDYRQ�HQWIHUQW�VLQG��
ZHUGHQ�ZLU�DXFK�GHQ������HQWGHFNWHQ�+|K�
OHQ�GHV�&UR�0DJQRQ�HLQHQ�SDOlRQWRORJLVFKHQ�
%HVXFK�DEVWDWWHQ��HLQHQ�$EVWHFKHU�LQV�PLWWHO�
DOWHUOLFKH�6DUODW-OD-&DQpGD�LQEHJULIIHQ� 

'LH�8QWHUEULQJXQJ�HUIROJW�LQ�GHP�QHWWHQ�
NOHLQHQ�'RUI�QDPHQV�&KDPERXOLYH�DQ�GHU�
/DQGVWUD�H�'����Q|UGOLFK�YRQ�7XOOH�� 

(LQ�(LQ]HO]LPPHU�LP�+RWHO�'HKRUV-)RXMDQHW�
NRVWHW���¼��HLQ�'RSSHO]LPPHU�PLW�7ZLQ-
%HWWHQ���¼��GLH�6XLWH�PLW�]ZHL�hEHUQDFK�
WXQJVUlXPHQ�LVW�I�U���¼�SUR�3HUVRQ�]X�KD�
EHQ��'DV�)U�KVW�FN�LVW�EHUHLWV�LQ�DOO�GLHVHQ�
3UHLVHQ�LQEHJULIIHQ�� 

'LH�$Q–�XQG�$EUHLVH�HUIROJW�LQGLYLGXHOO�PLW�
GHP�$XWR��)DKUJHPHLQVFKDIWHQ"����UHVSHNWL�
YH�SHU�%DKQ�QDFK�7XOOH�RGHU�/LPRJHV��ZR�HV�
DXFK�HLQHQ�)OXJSODW]�JLEW��DOOHUGLQJV�PLW�
8PVWHLJHQ�LQ�3DULV���9RU�2UW��%XVWUDQVSRUW� 
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'HU�3UlVLGHQW�GHU�%%*� 
3ULQFH�$OEHUW-+HQUL�GH�0HURGH 

6LW]�GHU�*HVHOOVFKDIW�	�,QIR-%�UR� 
(OLVDEHWK�:HQLJ��$Y��-HDQQH����%-�����
%UX[HOOHV��7HO������������������ 
(-0DLO���HOLVDEHWK�ZHQLJ#VN\QHW�EH 

9RUVWDQGVVSUHFKHU� 
)RONHUW�+HUO\Q��$UQR-+RO]-6WU������'-������
.|OQ-/LQGHQWKDO��7HO�������������������� 
(-0DLO��IRONHUW#KHUO\Q�FRP 

/DQGHVJUXSSH�%D\HUQ� 
*HVFKlIWVI�KUHULQ��&ODXGLD�+RSS��+DUWHOVWU��
����'-������0�QFKHQ��7HO�������������������
)D[������������������� 
(-0DLO���FMZ#KRSS-PXF�GH 

5HGDNWLRQ�0LWWHLOXQJHQ� 
+DQV�%URFNKDXV��MREUR����#JPDLO�FRP 

%DQNYHUELQGXQJ�,1*� 
,%$1��%(����������������� 
%,&��%%58%(%% 

e ZZZ�E-E-J�LQIR ,035(6680�$%%�%%9�%%*� 

 

¼

� 
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$XVVWHOOXQJVEHVXFK�GHU�%%*�LQ�0�QFKHQ 

Ä)DQWDVWLVFK�UHDO�-�%HOJLVFKH�0RGHUQH³ 

6HLW�-DKUHQ�LVW�GDV��.|QLJOLFKH�0XVHXP�GHU�6FK|QHQ�
.�QVWH�$QWZHUSHQ��.06.$��ZHJHQ�5HQRYLHUXQJVDU�
EHLWHQ�JHVFKORVVHQ��9LHOH�([SRQDWH�JHKHQ�GHVKDOE�]�=��
DXI�5HLVHQ��6R�KDWWH�GLH�+\SR9HUHLQVEDQN�LQ�LKUHU�
.XQVWKDOOH�GLH�$XVVWHOOXQJ�Ä)DQWDVWLVFK�5HDO�-�%HOJL�
VFKH�0RGHUQH�YRQ�(QVRU�ELV�0DJULWWH³�]X�*DVW�� 

)UDX�'U��%HVW��GLH�XQVHUH�0LWJOLHGHU�
VFKRQ�PHKUPDOV�IDFKNXQGLJ�EHJOHLWHWH��
KDW��ZLHGHU�PLW�*HVFKLFN�XQG�)HLQJHI�KO�
ZLFKWLJH�3XQNWH�DXIJH]HLJW���=XVDPPHQ�
KlQJH�KHUJHVWHOOW��XQG�GHQ�%OLFN�GHU�%H�
WUDFKWHU�DXI�1XDQFHQ�JHVFKlUIW� 

6LH�HUNOlUWH����0LWJOLHGHUQ�XQG�)UHXQ�
GHQ�GHU�%HOJLVFK-%D\HULVFKHQ�*HVHOO�
VFKDIW�GLH�(SRFKH�YRQ�0LWWH�GHV�����
-DKUKXQGHUWV�ELV�HWZD�LQ�GLH���HU�-DKUH�
GHV�����-DKUKXQGHUWV��Ä+LVWRULVPXV³�
ODXWHW�GDV�HUVWH�6FKODJZRUW��GDV�.�QVW�
OHU�ZLH�]�%��+HQUL�/H\V�RGHU�-DQ�YDQ�
%HHUV�EHGLHQWHQ��3DQRUDPDELOGHU��6D�
ORQPDOHUHL��IOlPLVFKH�'XUFKEOLFNH�ZD�
UHQ�]X�GLHVHU�=HLW�EHOLHEWH�.DXIREMHNWH��
0DQ�PDOWH�PRGHUQH�3URWDJRQLVWHQ�JHU�
QH�LQ�GDV�$PELHQWH�IU�KHUHU�=HLWHQ��]�%��
$OEUHFKW�'�UHUV��KLQHLQ�� 

+HQUL�GH�%UDHNHHU������-������ZDU�
6FK�OHU�VHLQHV�9DWHUV��GHV�+LVWRULHQ-�
XQG�*HQUHPDOHUV�)HUGLQDQG��XQG�/H\V�
1HIIH��(U��HUKLHOW�VHLQH�$XVELOGXQJ�LQ�
GHU�$NDGHPLH�GHU�6FK|QHQ�.�QVWH�YRQ�
$QWZHUSHQ��+LHU�VFKOR��HU�)UHXQGVFKDIW�
PLW�-DQ�6WRHEEDHUWV��GHU�VLFK�VSlWHU��VR�
JDU�QDFK�*LYHQFK\�]X�&ODXGH�0RQHW�DXI�

PDFKWH��XP�GRUW�GLH�K|KHUHQ�:HLKHQ�
�EHU�GLH�'DUVWHOOXQJ�GHV��/LFKWV�]X�HU�
IDKUHQ��,Q�EHVRQGHUV�VFK|QHU�/LFKWI�K�
UXQJ�VFKXIHQ�HU�XQG�GH�%UDHNHHU�%LOGHU�
GHU�IUDQ]|VLVFKHQ�6DORQPDOHUHL� 

$OEHUW�%DHUWVRHQ�DXV�*HQW������-�����
KLQJHJHQ�ZlKOWH�DOV�0RWLYH�3OlW]H�LQ�
)ODQGHUQ��DOWH�%U�FNHQ�RGHU�6RPPHU-
ELOGHU��/DQGVFKDIWHQ�LP�0RQGVFKHLQ��
0�KOHQ�X�Y�D� 

Ä9LH�HW�OXPLqUH³�ZDU�GDV�JUR�H�0RWWR��
DXFK�I�U�GHQ�KHGRQLVWLVFKHQ�0DOHU�XQG�
N�QVWOHULVFKHQ�*RXUPHW�(PLO�&ODXV�
�����-�������/XPLQLVPXV�QHQQW�VLFK�GLH�
(SRFKH��GHU�DXFK�+HQU\�YDQ�GH�9HOGH�
�����-������DQJHK|UW��(V�JHKW�LPPHU�
XP�Ä/LFKW³�XQG�GHVVHQ�QDW�UOLFKHQ�$XI�
WULWW�DXI�GHU�/HLQZDQG� 

� 
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6\PEROLVPXV��I�U�GHQ�GLH�EHOJLVFKHQ�
0DOHU�MD�VHKU�EHNDQQW�VLQG��ZLUG�LQ�GLH�
VHU�$XVVWHOOXQJ�GXUFK�:HUNH�YRQ�$X�
JXVWH�/HYrTXH������-�������/pRQ�6SLO-
OLDHUW������-������XQG�)HUQDQG��
.KQRSII������-������UHSUlVHQWLHUW� 

-DPHV�(QVRU�DXV�2VWHQGH������-�������
DXFK�Ä0DOHU�GHV�/LFKWV³�JHQDQQW��LVW�LQ�
GHU�.XQVWKDOOH�HLQ�HLJHQHU�5DXP�JHZLG�
PHW��*DQ]�H[SUHVVLRQLVWLVFK�ODXWHW�KLHU�
VHLQ�&UHGR��/LFKW�DOV�)DUEH��(QVRUV�5XKP�
EHJLQQW�EHUHLWV������DOV�GDV��ZDV�PDQ�
KHXWH�Ä$OOURXQGHU³�EH]HLFKQHW��,QV]HQLH�
UXQJHQ�YRQ�%DOOHWWV]HQHQ��NOHLQH�.RPSR�
VLWLRQHQ��(UILQGXQJ�GHU�)LJXU�Ä:RXVH³��
.UHDWLRQHQ�HLQGUXFNVYROOHU�0DVNHQ��GLH�
DXI�VHLQHQ�*HPlOGHQ�YLHOIDFK�DEJHELOGHW�
VLQG��,Q�LKP�HQWGHFNW�PDQ�YRQ�DOOHP�HLQ�
EL�FKHQ��&H]DQQH��9DQ�*RJK«�(QVRU�LVW�
XQHUVFK|SIOLFK�-�DXFK�DOV�1HW]ZHUNHU��VR�
JDU�PLW�$OEHUW�(LQVWHLQ�VWDQG�HU�LQ�.RQ�
WDNW��6LFKHU�LVW�HU�HLQHU�GHU�ZHQLJHQ�
.�QVWOHU��GHU�EHL�GHU�(QWK�OOXQJ�VHLQHV�
HLJHQHQ�'HQNPDOV��LQ�2VWHQGH��]XJHJHQ�
JHZHVHQ�LVW� 

'LH�6FKDWWHQVHLWH�MHQHU�(SRFKH�ZLUG�LQ�
GHP�5XQGJDQJ�GHU�$XVVWHOOXQJ�QLFKW�DXV�
JHODVVHQ�������NDP�HV�]XP�*HQHUDOVWUHLN�
GHU�%HOJLHU��$XVEHXWXQJ�XQG�8QWHUGU��
FNXQJ�YHUODQJWHQ�JHUDGH]X�QDFK�HLQHP�
$XIVWDQG�I�U�GLH�$UEHLWHUNODVVH��5HIRU�
PHQ�ZXUGHQ�JHIRUGHUW��7KHPHQ��GLH�QXQ�
DXFK�GLH��.XQVWV]HQH�DXIJULII��� 

'HU�%U�VVHOHU�%LOGKDXHU�XQG�0DOHU�
&RQVWDQWLQ�0HXQLHU������-������VFKXI�
*HPlOGH�PLW�+DIHQ-��6WDKO-�XQG�0LQHQ�
DUEHLWHUQ��HEHQVR�ZLH�3ODVWLNHQ��GHUHQ�
9RUELOGHU�DQ�5RGLQ�HULQQHUQ�-�]�%��Ä)UDX�
DXV�GHP�9RON³��9RQ�$OIUHG�6WHYHQV�DXV�
%U�VVHO������-������VHKHQ�ZLU�GDV�*H�
PlOGH��PLW�GHP�WULVWHQ�7LWHO�Ä*HGXOGHWHV�
%HWWHOQ³� 

'LH�*HJHQEHZHJXQJ�OLH��QLFKW�ODQJH�DXI�

-DPHV�(QVRU��Ä'LH�9HUZXQGHUXQJ�GHU����
0DVNH�Ã:RXVHµ³������-����� 

� 

(QVRUV�
PDOHQ�
GHV�
6NHOHWW�
������ 
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(YHOLQ�.XE\-(FNKDUGW DP �� �� 

$UWXU�.XODN DP �� �� 

&RPWH�;DYLHU�'H�%HUJH\FN DP �� �� 

'U��+DVVR�3UDKO DP �� �� 

VLFK�ZDUWHQ��6�GZHVWOLFK�YRQ�*HQW�HWDE�
OLHUWH�VLFK�XP�GLH�-DKUKXQGHUWZHQGH�HL�
QH�.�QVWOHUJUXSSH�LQ�6LQW-0DUWHQV-
/DWHP��'RUW��DQ�GHU�OLHEOLFKHQ�/DQG�
VFKDIW��GHU�/HLH��EHJDQQHQ�.�QVWOHU�ZLH�
(XJqQH�/DHUPDQV������-�������*XVWDYH�
YDQ�GH�:RHVW\QH������-�������9DOHULXV�
GH�6DGHOHHU������-�������*HRUJH�0LQQH�
�����-������-�XP�QXU�HLQLJH�]X�QHQQHQ�-�
VLFK�GHU�2EHUIOlFKOLFKNHLW�GHV�,PSUHVVL�
RQLVPXV�]X�ZLGHUVHW]HQ��0LW�LKUHQ�/DQG�
VFKDIWVGDUVWHOOXQJHQ��GLH�DEHU�QXQ�VWLOL�
VLHUW�ZHUGHQ��]HLJWHQ�VLH�GLH�9HUELQGXQJ�
]ZLVFKHQ�)UHXGH�XQG�/HLG�GHV�/HEHQV��
+HXWH�VSUHFKHQ�ZLU�YRQ�GHU�:LHJH�GHV�
IOlPLVFKHQ��([SUHVVLRQLVPXV� 

'HU�JDQ]H�6WRO]�GHV�0XVHXPV�LQ�$QWZHU�
SHQ�HQWIDOWHW��VLFK�LP�OHW]WHQ�5DXP�XQVH�
UHV�6SD]LHUJDQJV�GXUFK�)ODQGHUQ��5LN�
:RXWHUV������-������ZDU�]X�VHLQHQ�/HE�
]HLWHQ�]ZDU�QLFKW�DOO]X�EHNDQQW��DEHU�GDV�

)ULWV�YDQ�GHQ�%HUJKH��Ä%O�KHQGHU�%DXP³������� 

.|QLJOLFKH�0XVHXP�GHU�6FK|QHQ�.�QVWH�
ELUJW�VHLQHQ�JHVDPWHQ�1DFKOD��XQG�EH�
P�KW�VLFK�VHKU�XP�3XEOLFLW\�I�U�GHQ�0D�
OHU�DXV�0HFKHOHQ��'LHVHU�OHEWH�PLW�VHLQHU�
0XVH�1HO�]XVDPPHQ��GLH�+DXSWJHJHQ�
VWDQG�VHLQHU�:HUNH�LVW�XQG�GLH�HU��PHLVW�
UHFKW�IDUEHQIURK�SRUWUDLWLHUWH� 

0LW�HLQLJHQ�ZHQLJHQ�.ODVVLNHUQ�YRQ�3DXO�
'HOYDX[������-������XQG�5HQp�0DJULWWH�
�����-������HQGHW�XQVHUH�)OlPLVFKH�
3URPHQDGH��:LU�VLQG�DQJHI�OOW�PLW�XQ�
JODXEOLFK�YLHOHQ�(LQGU�FNHQ��GLH�XQV�XQ�
VHU�%HOJLHQ�ZLHGHU�HLQ�6W�FN�QlKHU�JH�
EUDFKW�KDW��&ODXGLD�+RSS 

$OIUHG�:LOOLDP�)LQFK��Ä/DQGVFKDIW�LQ�:HVW�
IODQGHUQ³������� 
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 %(/ *HUQH�MHGHQ�'RQQHUVWDJ�XP�������8KU�LQ�%U�VVHO��2UW�QDFK�
9HUHLQEDUXQJ��$QPHOGXQJHQ�XQWHU�HOLVDEHWK�ZHQLJ#VN\QHW�EH�RGHU�
KLOWUXG�MDHVFKNH#VN\QHW�EH 
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����*HQHUDOYHUVDPPOXQJ�GHU�%%*�LQ�%U�JJH�-���H�$VVHPEOpH�JpQpUDOH�
GH�Oµ$%%�j�%UXJHV�-���H�$OJHPHQH�9HUJDGHULQJ�YDQ�GH�%%9�LQ�%UXJJH�
3URJUDPP���K-�����K��HQFRUH�j�GpILQLU�������-��K��GpMHXQHU����-��K��
)�KUXQJ�LP�1DFKEDX�GHU�*UDEHVNLUFKH��%HVXFK�0XVHXPV�XQG�3ULYDW�
KDXV�GHV�(UEDXHUV��(PSIDQJ����-��K��$VVHPEpH�JpQpUDOH�GH�Oµ$%% 
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