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��>'/�;EͿ-�ĞůŐŝƋƵĞ 

)RUWVHW]XQJ�DXI�6HLWH�� 

*UR�HU�%DKQKRI�LQ�%U�JJH 

$P�6DPVWDJ��GHQ���������YHUVDPPHOWH�VLFK�HLQH�JUR�H�*UXSSH�
YRQ�%%*-0LWJOLHGHUQ�XP����8KU�DP�%DKQKRI�YRQ�%U�JJH��'LH�
YRQ�(OLVDEHWK�HPSIRKOHQHQ�=�JH�ZDUHQ�S�QNWOLFK��(QGOLFK�
NRQQWH�PDQ�ODQJ�QLFKW�PHKU�JHVHKHQH�0LWJOLHGHU�EHJU��HQ�� 

9ROOHU�(QHUJLH�
I�KUWH�XQV�
GDQQ�GLH�
��MlKULJH�(OHR�
QRUH�1HSSHO�
DXI�GLUHNWHP�
:HJ�LQV�=HQW�
UXP��$OV�JHE�U�
WLJH�%DPEHUJH�
ULQ�ZXUGH�VLH�
�����YRQ�HLQHP�
%U�JJHOHU�DXI�GHP�0�QFKQHU�2NWR�
EHUIHVW�JHIUHLW��$XI�6FKOHLFKZHJHQ��
XP�GHQ�VDPVWlJOLFKHQ�7RXULVWHQ�
VWU|PHQ�DXV]XZHLFKHQ��NDPHQ�ZLU�
DQ�LKUHP�NOHLQHQ�+DXV�YRUEHL��ZR�
VLH�QXQ�DOV�:LWZH�OHEW�� 

+LVWRULVFKHV��EHU�GDV�6LQW�-DQ�6SL�
WDO��ZR�VLFK�GDV�0HPOLQJ-0XVHXP�
EHILQGHW��HUIXKUHQ�ZLU��EHYRU�ZLU�
NXU]�HLQHQ�%OLFN�DXI�GLH�EHU�KPWH�
7DXEH�LP�8QWHUJHVFKR��GHU�+HLOLJ-
%OXW-%DVLOLND�ZHUIHQ�GXUIWHQ��'LH�
(UOlXWHUXQJ��EHU�LKUH�%HNDQQWKHLW�
HQWJLQJ�PLU�DOOHUGLQJV�� 

'DQQ�JLQJ
V�LP�
6DXVHVFKULWW�
TXDVL�DQV�DQGH�
UH�(QGH�GHU�
6WDGW��ZR�GDV�
0LWWDJHVVHQ�DXI�
XQV�ZDUWHWH��,Q�
GHU����(WDJH�GHV�
OLFKWGXUFKIOXWH�
WHQ�5HVWDXUDQWV�
ZDUHQ�DSDUW�LQ�

ZHL�-EODX�JHGHFNWH�7LVFKH�I�U�XQV�
YRUEHUHLWHW��'LH�.HUEHOVXSSH�ZDU�
VFKRQ�PDO�N|VWOLFK��,P��&DUERQQD-
GH�D�OD�IODPDQGH��VFKPHFNWH�PDQ�
GDV�JXWH�EHOJLVFKH�%LHU��'LH�MXQJH�
IUHXQGOLFKH�%HGLHQXQJ�KDWWH�DOOHV�
LP�*ULII��(LQ�]ZHLWHV�*ODV��JH�
VFKZHLJH�GHQQ�.DIIHH��ZDU�DOOHU�
GLQJV�QLFKW�P|JOLFK��ZHLO�GLH�HLQLJH�
6FKULWWH�HQWIHUQWH�'RPlQH�$GRUQHV�
DXI�XQV�ZDUWHWH�� 

'HU�QHWWH�XQG�NRPSHWHQWH�)�KUHU�
VSUDFK��EHU�*HVFKLFKWH�XQG�$UFKL�
WHNWXU��ZDV�LQ�GHU�(LQODGXQJ�QDFK�
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$P�����$SULO�IDQG�GLH�����%%*-*HQHUDOYHUVDPPOXQJ�QDFK�HLQHP�HUOHEQLVUHLFKHQ�
7DJ�LQ�%U�JJH�XQG�GHU�%HVLFKWLJXQJ�GHU�$GRUQHV-'RPlQH�VWDWW���'LH����7HLOQHKPHU�
ZXUGHQ�YRP�3UlVLGHQWHQ�GHU�*HVHOOVFKDIW��3ULQ]�$OEHUW-+HQUL�GH�0HURGH��EHJU��W��
9RUVWDQGVVSUHFKHU�)RONHUW�+HUO\Q�EHULFKWHWH�KHUQDFK��EHU�GLH�$NWLYLWlWHQ�GHU�%%*�
LP�DEJHODXIHQHQ�=HLWUDXP��'HU�3U�IXQJVEHULFKW�I�U������ODJ�YRU��LQ�GHP�GLH�5HFK�
QXQJVSU�IHU�GHU�9HUVDPPOXQJ�YRUVFKOXJHQ��GHQ�9RUVWDQG�I�U�GDV�5HFKQXQJVMDKU�
�����]X�HQWODVWHQ��ZDV�DXFK�HLQVWLPPLJ�JHVFKDK��'DV�%XGJHW������ZDU�EHUHLWV�LQ�
GHU�����*HQHUDOYHUVDPPOXQJ�DQJHQRPPHQ�ZRUGHQ��'D�GDV�0DQGDW�GHV�.DVVHQ�
ZDUWV�XQG�GLHMHQLJHQ�GHU�5HFKQXQJVSU�IHU�DEJHODXIHQ�ZDU��ZXUGHQ�3KLOLSSH�)UDQ�
FDUW�DOV�.DVVHQZDUW��VRZLH�$QQHWWH�%RXULH]�XQG�5XGROI�)LVFKHU�DOV�5HFKQXQJVSU��
IHU�HLQVWLPPLJ�ZLHGHUJHZlKOW� 

/H����DYULO�HXW�OLHX�OD���H�$VVHPEOpH�JpQpUDOH�DSUqV�XQH�MRXUQpH�ELHQ�UHPSOLH�j�
%UXJHV�HW�OD�YLVLWH�H[FHSWLRQQHOOH�GX�GRPDLQH�$GRUQHV��3HQGDQW�O¶pYpQHPHQW�OHV����
SDUWLFLSDQWV�IXUHQW�VDOXpV�SDU�OH�SUpVLGHQW�GH�O¶$%%��$OEHUW-+HQUL�GH�0HURGH��(Q�
VXLWH�OH�SRUWH-SDUROH�GX�&RPLWp�GLUHFWHXU��)RONHUW�+HUO\Q��ILW�OH�UDSSRUW�GHV�DFWLYLWpV�
GH�O¶DQQpH�pFRXOpH��/H�ELODQ�FRPSWDEOH�GH������IXW�SUpVHQWp�HW�OHV�FRPPLVVDLUHV�DX[�
FRPSWHV�RQW�SURSRVp�j�FH�TXH�OH�FRPLWp�GLUHFWHXU�HQ�VRLW�GpFKDUJp��FH�TXL�D�pWp�DS�
SURXYp�j�O¶XQDQLPLWp��/H�EXGJHW�SRXU�O¶DQ������DYDLW�GpMj�pWp�DSSURXYp�ORUV�GH�OD���H�
$VVHPEOpH�JpQpUDOH��eWDQW�GRQQp�TXH�OH�PDQGDW�GX�WUpVRULHU�HW�FHX[�GHV�FRPPLV�
VDLUHV�DX[�FRPSWHV�DUULYDLHQW�j�pFKpDQFH��LO�IXW�SURFpGp�j�XQH�UppOHFWLRQ��/H�WUpVR�
ULHU�3KLOLSSH�)UDQFDUW��DLQVL�TXH�$QQHWWH�%RXULH]�HW�5XGROI�)LVFKHU�IXUHQW�UppOX�j�
O¶XQDQLPLWp� 

2S����DSULO�YRQG�GH���H�$OJHPHQH�9HUJDGHULQJ�SODDWV��QD�HHQ�GDJMH�LQ�%UXJJH�PHW�
HHQ�URQGOHLGLQJ�GRRU�KHW�$GRUQHV�GRPHLQ��'H�9RRU]LWWHU��3ULQV�$OEHUW-+HQUL�GH�
0HURGH�EHJURHWWH�GH����GHHOQHPHUV��'DDUQD�JDI�)RONHUW�+HUO\Q�HHQ�RYHU]LFKW�YDQ�
GH�DFWLYLWHLWHQ�YDQ�GH�%%9�JHGXUHQGH�KHW�DIJHORSHQ�MDDU��+HW�ILQDQFLHHO�YHUVODJ�RYHU�
�����ZHUG�YRRUJHVWHOG��GDDULQ�VWHOGHQ�GH�DFFRXQWDQWV�DDQ�GH�9HUJDGHULQJ�YRRU�KHW�
%HVWXXU�NZLMWLQJ�WH�YHUOHQHQ��ZDW�GDQ�RRN�XQDQLHP�JHEHXUGH���+HW�EXGJHW�RYHU�
�����ZHUG�DO�WLMGHQV�GH���H�$OJHPHQH�9HUJDGHULQJ�DDQJHQRPHQ��+HW�PDQGDDW�YDQ�
GH�SHQQLQJPHHVWHU�HQ�GH�DFFRXQWDQWV�ZDV�DIJHORSHQ�HQ�GDDURP�PRHVW�YRRU�GH]H�
IXQFWLHV�HHQ�QLHXZH�YHUNLH]LQJ�SODDWV�YLQGHQ��3KLOLSSH�)UDQFDUW�ZHUG�RSQLHXZ�
XQDQLHP�WRW�SHQQLQJPHHVWHU��]RDOV�$QQHWWH�%RXULH]�HQ�5XGROI�)LVFKHU�DOV�
DFFRXQWDQWV�YHUNR]HQ� 
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'HU�3UlVLGHQW�GHU�%%*� 
3ULQFH�$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�%%*� 

� 

]XOHVHQ�LVW��'LH�6\PEROH�GHU�YLHU�+LP�
PHOVULFKWXQJHQ�DXI�GHP�7XUP�ZXUGHQ�
HUNOlUW�XQG�GHU�5XQGJDQJ�HQWODQJ�GHU�
NOHLQHQ�6WLIWVKlXVHU�EH]DXEHUWH�DOOH�� 

+RFKLQWHUHVVDQW�XQG�VHKU�EHUHLFKHUQG�
ZDU�IROJHQGH (UJlQ]XQJ�XQVHUHV�3UlVL�
GHQWHQ��$OV�-DNRE�)XJJHU������LQ�%U�JJH�
ZHLOWH��XP�VLFK�PLW�.DUO�9�]X�WUHIIHQ��JH�
ILHO�LKP�GLH�,GHH�GLHVHU�:RKQXQJHQ�I�U�
%HG�UIWLJH��'LHV�ZDU�GDQQ�$QOD��I�U�GLH�
6FKDIIXQJ�GHU�)XJJHUHL�LQ�$XJVEXUJ�� 

'DV�,QQHUH�GHU�.LUFKH�PLW�GHU�.RSLH�GHV�
*UDEHV�-HVX�PX��ELV�6HSWHPEHU������

DXI�GDV�*UDEPDO�YRQ�$QVHOPXV�$GRUQHV�
XQG�VHLQHU�)UDX�0DUJULHW�YDQ�GHU�
%UDQFN��HLQH�UHLFKH�%U�JJHU�.DXI-
PDQQVWRFKWHU��YHU]LFKWHQ��1DFK�����
-DKUHQ�ZLUG�HV�UHQRYLHUW�XQG�EHILQGHW�
VLFK�PRPHQWDQ�LQ�$QWZHUSHQ�LQ�HLQHU�
.OLPDNDPPHU�� 

'DV�,QQHUH�GHV�7XUPV�LVW�QXU�JUR�DUWLJ��
YRU�DOOHP�GLH�+RO]GHFNH��'HU�NXU]H�*DQJ�
GXUFK�GDV�NOHLQH�0XVHXP�EHVFKOR��GLH�
)�KUXQJ�XQG�GHU�8PWUXQN�LQ�GHQ�3UL�
YDWUlXPHQ�GHU�)DPLOLH�$GRUQHV�ZDU�XQV�
ZLOONRPPHQ��:LU�GXUIWHQ�GLHVHV�3ULYLOHJ�
JHQLH�HQ��ZHLO�GLH�)DPLOLHQ�GH�0HURGH�
XQG�$GRUQHV��KHXWH��GH�/LPEXUJ�6WL�
UXP��IUHXQGVFKDIWOLFK�YHUEXQGHQ�VLQG�� 

(V�ZDUWHWH�QRFK�GLH�*HQHUDOYHUVDPP�
OXQJ��QDFK�GHU�DOOH�]LHPOLFK�HUVFK|SIW�
GHP�%DKQKRI�]XVWUHEWHQ��8QVHU�=XJ�
VWDQG�GDQQ����0LQXWHQ�ZHJHQ�6WURP�
DXVIDOO�DXI�GHQ�*OHLVHQ��=HLW��XP�VLFK�
YRQ�HLQHP�DXVJHI�OOWHQ�XQG�OHLFKW�DQ�
VWUHQJHQGHQ�$XVIOXJ�]X�HUKROHQ�� 

,OVH�/HFNHUW 
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=ZLVFKHQ��6WDUQEHUJHU��6HH�XQG��,VDUWDO 
(V�LVW�HUVWDXQOLFK��ZLH�YLHOH�KRFKLQWHUHVVDQWH�.OHLQRGLHQ�JDU�QLFKW�ZHLW�
YRQ�0�QFKHQ�]X�HQWGHFNHQ�VLQG��0DQ�PX��VLH�ZLUNOLFK�ILQGHQ��GHQQ�VLH�
VSULQJHQ�QLFKW�JOHLFK�LQV�$XJH��+LHU]X�KDWWH�&ODXGLD�+RSS�XQV��GLH�
0�QFKQHU�GHU�%%*��I�U�GHQ�����0DL������HLQJHODGHQ�� 

'U��%HQQR�*DQWQHU���GHU�
GLH�*HVFKLFKWH�GHV�/DQGHV�
EHVWHQV�NHQQW�XQG�DXFK�
DOV�.XQVWKLVWRULNHU�DXVJH�
ZLHVHQ�LVW��ZDU�XQV�HLQ�DX�
�HUJHZ|KQOLFK�JXWHU�XQG�
LQWHUHVVDQWHU�)�KUHU�
GXUFK�GLH�/DQGVFKDIW�DXI�
GHU�2VWVHLWH�GHV�6WDUQEHU�
JHU�6HHV�� 

:LU�HUIXKUHQ��GD��VFKRQ�
LP�����XQG�����-DKUKXQ�
GHUW��DOV�GHU�+DQGHO�LQ�0�QFKHQ�DXI�
EO�KWH��LQVEHVRQGHUH�GHU�PLW�6DO]�XQG�
:HLQ��XQG�UHLFKH�.DXIOHXWH�VLFK�LP�
8PODQG�ZLH�KLHU�DP�6WDUQEHUJHU�6HH�
6RPPHUVLW]H�HUEDXWHQ��GLH�HWZD�XP�GDV�
-DKU������DXI�$QRUGQXQJ�GHV�+HU]RJV�
(UQVW�ZHJHQ�GHU�%UDQGJHIDKU�LQ�6WHLQ�
QHX�HUULFKWHW�ZHUGHQ�PX�WHQ�� 

$OV�HLQ�%HLVSLHO�VDKHQ�ZLU�GDV�6FKOR��
.HPSIHQKDXVHQ��HLQ�VFKOLFKWHV�DEHU�
VWDWWOLFKHV�+DXV��GDV�LP�/DXIH�GHU�-DKU�
KXQGHUWH�QDW�UOLFK�PHKUPDOV�GLH�(L�
JHQW�PHU�ZHFKVHOWH��ZREHL�VRZRKO�E�U�
JHUOLFKH�ZLH�]�%��GHU�0�QFKQHU�0DOHU�
*DEULHO�0lOHVNLUFKQHU�DOV�DXFK�DGHOLJH�
)DPLOLHQ�HLQDQGHU�DEZHFKVHOWHQ�� 

*HJHQ�(QGH�GHV�����-DKUKXQGHUWV�NDXI�
WH�GHU�.XUI�UVW�YRQ�%D\HUQ�YLHOH�GHU�
6FKO|VVHU�XP�GHQ�6WDUQEHUJHU�6HH�XQG�

YHUZDQGHOWH�GLH�$QZHVHQ�
XQG�GLH�GD]X�JHK|UHQGHQ�
ODQGZLUWVFKDIWOLFKHQ�%H�
WULHEH�LQ�+RIPDUNHQ��GH�
UHQ�(UWUDJ�GHP�+RI�]X�
NDP��6SlWHU�JLQJHQ�VLH�
ZLHGHU�LQ�3ULYDWEHVLW]�
�EHU�� 

'HU�OHW]WH�(LJHQW�PHU��HLQ�
M�GLVFKHU�0LWE�UJHU��
PX�WH�GDV�6FKOR��.HPS�
IHQKDXVHQ�DQ�GLH�16'$3�

DEWUHWHQ��(V�JHODQJWH�GDQQ�LQ�GDV�(L�
JHQWXP�GHU�6WDGW�0�QFKHQ�XQG�LVW�MHW]W�
7HLO�HLQHV�.UDQNHQKDXVHV��'LH�]XP�
6FKOR��JHK|UHQGH�$QQDNDSHOOH��GLH�
VHKU�LQWHUHVVDQWH�.XQVWZHUNH�HQWKlOW��
NRQQWHQ�ZLU�GLHVPDO�QLFKW�VHKHQ��GD]X�
P�VVHQ�ZLU�QRFK�HLQPDO�KHUNRPPHQ� 

:LU�NDPHQ�GDQQ�]X�GHU�YHUVWHFNW�OLH�
JHQGHQ�NOHLQHQ��IU�KJRWLVFKHQ�.LUFKH�
6W��6WHSKDQ�LQ�0|UOEDFK��GLH�XQV�EHVRQ�
GHUV�ZHJHQ�LKUHU�UHLFKHQ�VSlWJRWLVFKHQ�
$XVVWDWWXQJ�LQV�6WDXQHQ�YHUVHW]WH��6LH�
ZXUGH�YRQ�GHU�ODQGDGHOLJHQ�)DPLOLH�
YRQ�7KRUHU�JHVWLIWHW��GHUHQ�OHW]WHU�
6SUR��GDV�9HUP|JHQ�UXLQLHUWH�XQG�
ZRKO�DXFK�GLH�$XVVWDWWXQJ�GHU�.LUFKH�
YHUVHW]WH� 

�����NDXIWH�GHU�+HU]RJ�GHQ�%HVLW]�XQG�
JDE�LKQ�PLW�GHU�.LUFKH�DQ�HLQH�0�QFK�
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QHU�)DPLOLH�ZHLWHU��GLH�PLW�
YLHO�*HVFKPDFN�XQG�*HOG�GLH�
KHXWLJH�$XVVWDWWXQJ�EHVRUJ�
WH��HWZD�GHQ�JUR�HQ�)O�JHODO�
WDU�YRQ�FD�������PLW�JH�
VFKQLW]WHQ�)LJXUHQ�XQG�EHL�
JHVFKORVVHQHQ�)O�JHOQ�VLFKW�
EDUHQ�0DOHUHLHQ�]XP�/HLGHQ�
&KULVWL��GHU�GHP�0DOHU�YRQ�
5DEHQGHQ�]XJHVFKULHEHQ�
ZLUG��VRZLH�HLQHQ�ZHLWHUHQ�
)O�JHODOWDU�PLW�HLQHU�ZXQ�
GHUVFK|QHQ�9HUN�QGLJXQJ�
DQ�0DULD�� 

Ä+RKH�4XDOLWlW�KDW�VLFK�KLHU�
JHVDPPHOW³��ID�WH�XQVHU�
)�KUHU�]XVDPPHQ��)�U�XQV�
Ä%HOJLHU³�JDE�HV�QRFK�HLQH�
hEHUUDVFKXQJ��'LH�%LOGHU�
DXI�GHQ�)O�JHOQ�GHV�0DULHQ�
DOWDUV��GLH�6]HQHQ�DXV�GHP�
/HEHQ�0DULDV�GDUVWHOOHQ��
VLQG�HLQGHXWLJ�YRQ�GHQ�XQV�
YHUWUDXWHQ�IOlPLVFKHQ�0D�
OHUQ�LQVSLULHUW��GHUHQ�N�QVW�
OHULVFKHU�(LQIOX��QDFK�1�UQ�
EHUJ�UHLFKWH��ZR�GLHVHU�$OWDU�
ZRKO�KHUVWDPPW� 

1DFK�HLQHP�%HVXFK�LQ�GHU�
DXFK�DUFKLWHNWRQLVFK�LQWHUHV�
VDQWHQ�XUVSU�QJOLFK�JRWL�
VFKHQ�.LUFKH�PLW�ZHLWHP�*H�
Z|OEH�XQG�RKQH�VW�W]HQGHQ�
6WUHEHSIHLOHU�LQ�$XINLUFKHQ�
JHQRVVHQ�ZLU�GRUW�HLQ�ED\HUL�
VFKHV�(VVHQ�EHL�HLQHP�
WUDXPKDIWHQ�%OLFN�DXI�GLH�$O�
SHQNHWWH��(LQ�EHVRQGHUV�
VFK|QHU�7DJ��.ODXV--��0H\HU 



�����%%*-:DQGHUXQJ�LP�$SULO����� 

Ä)ULVFK�DXI�GUXP��IULVFK�DXI�LP�KHOOHQ�6RQQHQVWUDKO� 
ZRKO��EHU�GLH�%HUJH��ZRKO�GXUFK�GDV�WLHIH�7DO�³ 

*DQ]�VR�ZDQGHUHLIULJ�-�ZLH�HV�GLH�GULWWH�6WURSKH�DXV�GHP�9RONVOLHG�Ä'HU�
0DL�LVW�JHNRPPHQ³�DQUHJW�-�ZDUHQ�ZLU�ZRKO�QLFKW��DEHU�LQ�GLHVH�5LFK�
WXQJ�]LHOWH�HV�VFKRQ��DOV�(OLVDEHWK�:HQLJ��XQVHU�VSLULWXV�UHFWRU�GHU�%%*��
]X�$QIDQJ�GHV�&RURQD-$XVEUXFKV�XQG�GHQ�GDPLW�YHUEXQGHQHQ�(LQ�
VFKUlQNXQJHQ�YRQ�YHUVFKLHGHQVWHQ�9HUDQVWDOWXQJHQ�XQV�YRUVFKOXJ��DOO�
Z|FKHQWOLFK�HLQH�NOHLQH�:DQGHUXQJ�YRUQHKPOLFK�LQ�GHU�LP�6�GHQ�%U�V�
VHO�JHOHJHQHQ�)RUrW�GH�6RLJQHV�]X�XQWHUQHKPHQ�� 

8QG�ZHQQ�GDV�:HWWHU�HV�
HLQLJHUPD�HQ�HPSIDKO��
IDQG�VLFK�DXFK�VWHWV�HLQH�
NOHLQH�*UXSSH�YRQ�GUHL�ELV�
VLHEHQ�:DQGHUIUHXQGHQ��
GLH�VLFK�PRUJHQV�XP�KDOE�
HOI�WUDI�XQG�GDQQ�NUlIWLJ�
DXVVFKULWW��2KQH�QHQQHQV�
ZHUWH�3DXVH�IROJWHQ�ZLU�DXI�
XQWHUVFKLHGOLFKHQ�6WUHFNHQ�
GHQ�JXW�JHSIOHJWHQ�:HJHQ�
GHU�:DOG-7RSRJUDSKLH��HUVW�KLQDE�DXI�
GDV�1LYHDX�GHU�NOHLQHQ�6HHQ�XQG�:HL�
KHU�PLW�LKUHP�:DVVHUJHIO�JHO��YRUEHL�
DP�6ROYD\-6FKO|�FKHQ�ZJ��5HQRYLHUXQJ�
VHLW�-DKUHQ�HLQJHU�VWHW���DE�XQG�]X�ZLH�
GHU�DXI�XQG�HUQHXW�KLQDE��1DFK�JXW�DQ�
GHUKDOEVW�QGLJHU�:DQGHUOXVW�NDPHQ�
ZLU�L�D��DP�$XVJDQJVSXQNW�ZLHGHU�DQ��
YHUDEVFKLHGHWHQ�XQV�XQG�JLQJHQ�DXVHL�
QDQGHU��YROOHU�9RUIUHXGH�DXI�GLH�NRP�
PHQGH�:DQGHUHLQODGXQJ�GHU�QlFKVWHQ�
:RFKH� 

8QG�VR�U�FNWH�DXFK�DOOPlKOLFK�GLH�����
:LHGHUNHKU�GHU�:DQGHU-(LQODGXQJ�KHU�
DQ��:LHGHU�ZDU�GHU�V�GOLFKH�:DOG�YRQ�

%U�VVHO�XQVHU�EHYRU]XJWHV�7HUUDLQ��ZLH�
GHU�WUDI�PDQ�VLFK�XP�������8KU��ZDU�MH�
GRFK�GXUFK�GLH�(LQODGXQJ�DXI�HWZDV�%H�
VRQGHUHV�JHID�W�-�GHQQ�HLQ�3LFNQLFN�VROO�
WH�VWDWWILQGHQ��XQG�MHGHU�ZDU�DXIJHUXIHQ��
LP�5DKPHQ�VHLQHU�.RFK-�XQG�9HUSIOH�
JXQJVN�QVWH�HWZDV�I�U�VLFK�XQG�GLH�DQ�
GHUHQ�PLW]XEULQJHQ��GDPLW�GDV�JHPHLQ�
VDPH�ÄFDVVHU�OD�FUR�WH³�LP�:DOG�HLQHQ�
-XELOlXPV-+|KHSXQNW�VHW]HQ�VROOWH�� 

8QG�VR�NDPHQ�GLH�:DQGHUIUHXQGH�PLW�
ZRKOJHI�OOWHQ�5XFNVlFNHQ�JHSDFNW�]XU�
:DQGHUXQJ��8P�GLHVHQ�GHQNZ�UGLJHQ�
7DJ�DXFK�HULQQHUXQJVVWDUN�ZHUGHQ�]X�
ODVVHQ��KDW�XQVHU�%%*-0LWJOLHG�VRJDU�

-XQL � - � MX LQ �����  � 



VHLQ�3KRWRVWDWLY�PLWJHEUDFKW��HLQVFKOLH��
OLFK�HLQHV�NOHLQHQ�RUDQJHIDUEHQHQ�3OD�
NDWV�PLW�GHP�YHUVFKOXQJHQHQ�(PEOHP�
GHU�%%*��XQG�OLFKWHWH�XQVHUH�*UXSSH�
YRQ�GLHVPDO�VRJDU�HOI�3HUVRQHQ�JOHLFK�]X�
$QIDQJ�DE� 

%HL�KHUUOLFKHU�6RQQH�XQG�WURFNHQHP�%R�
GHQ�NDPHQ�ZLU�JXW�YRUDQ��XQG�DOV�QDFK�
QXU�HWZD�HLQHU�NQDSSHQ�6WXQGH�MHPDQG�
DP�5DQGH�HLQHV�:HLKHUV�HLQH�JU|�HUH�
3LFNQLFN-%DQN�PLW�7LVFK�HUEOLFNWH��ZXU�
GH�GHU�9RUVFKODJ�ODXW��ZDUXP�QLFKW�HLQH�

NXU]H�3DXVH�HLQOHJHQ�XQG�HLQHQ�$SHULWLI�
]X�VLFK�]X�QHKPHQ�� 

*HVDJW��JHWDQ��GLH�5XFNVlFNH�DEJH�
VFKQDOOW�XQG�GLH�PLWJHEUDFKWHQ�%HFKHU�
PLW�6lIWHQ��/LPRQDGHQ�R�l���DEHU�DXFK�
PLW�ELV�KLHUKHU�JHVFKOHSSWHP�:HLQ�JH�
I�OOW�� 

'LH�JXWH�6WLPPXQJ��GDV�IUHXQGOLFKH�
:HWWHU��DOO�GDV�ZHLWHWH�GHQ�NXU]HQ�+DOW�
I�U�HLQHQ�$SHULWLI�KLQ�]X�GHU�YRQ�DOOHQ�
EHJU��WHQ�$NWLRQV-bQGHUXQJ��9HU]LFKW�
DXI�GLH�JHSODQWH�)RUWVHW]XQJ�GHV�:HJHV�
ELV�]XP�VSlWHUHQ�3LFNQLFN��+LHUEOHLEHQ�
XQG�MHW]W�ULFKWLJ�3LFNQLFNHQ�ZDU�GDV�
0RWWR�GHV�$XJHQEOLFNV� 

1XQ�NDPHQ�GLH�6FKlW]H�DXV�GHQ�5XFN�
VlFNHQ�]XP�9RUVFKHLQ��6FKLQNHQ��.lVH-
+DSSHQ��KDXVJHPDFKWH�)OHLVFKElOOFKHQ�
PLW�HLJHQV�GD]X�KHUJHVWHOOWHU�7RPD�
WHQVDXFH��YHUVFKLHGHQH�%URWVRUWHQ��GLH�
MD�JHUDGH�GHQ�DXV�'HXWVFKODQG�YHU�
Z|KQWHQ�:DKO-%HOJLHU�EHJO�FNHQ��6DOD�
WH�XQG�YLHOHV�DQGHUH�.|VWOLFKH��HLQ�
VFKOLH�OLFK�HLQHU�JUR�HQ�6FKDFKWHO�PLW�
EHOJLVFKHQ�3UDOLQHQ«� 

:DV�HLJHQWOLFK�HLQ�VFKOLFKWHV�
3LFNQLFN�KlWWH�ZHUGHQ�VROOHQ��
ZDU�XQWHU�GHU�JUR�HQ�9RUVRUJH�
XQG�9RUIUHXGH�DOOHU�]X�HLQHP�
)HVWPDKO�GHU�*HVHOOLJNHLW�JH�
ZRUGHQ��:DU�HV�GD�YHUZXQGHU�
OLFK��GD��]XU�.U|QXQJ�GHV�%HL�
VDPPHQVHLQV�QLFKW�HLQH��VRQ�
GHUQ�'5(,�)ODVFKHQ�5RW-�XQG�
:HL�ZHLQV�GDQNEDUH�$EQDK�
PH�IDQGHQ"�4XHO�GpOLFH�HW�
TXHOOH�MRLH�GH�YLYUH�� 

 

-XQL � - � MX LQ �����  � 

*XWH�6WLPPXQJ��IUHXQGOLFKHV�:HWWHU��3LFNQLFN�LQ�6LFKW��
:DV�ZLOO�PDQ�PHKU�DQ�HLQHP�VRQQLJHQ�:DQGHUWDJ� 



-XQL � - � MX LQ �����  � 

'LH�VRQVW��EOLFKH�:DQGHU]HLW�ELV�]XU�
5�FNNHKU�YRQ�JXW�DQGHUWKDOE�6WXQGHQ�
OLH��VLFK�QDW�UOLFK�LQ�GLHVHU�)HLHU-
6HOLJNHLW�QLFKW�HLQKDOWHQ��VRQGHUQ�GLH�
ZDUPH�6RQQH�XQG�GLH�DXVJHVSURFKHQ�
UHLFKOLFK�XQG�VFKPDFNKDIW�DXIJHWLVFKWH�
9HUSIOHJXQJ�YHUZ|KQWHQ�GLH�:DQGHUHU��
VR�GD��MHGHU�JHUQH�OlQJHU�YHUZHLOWH�� 

$P�(QGH�GHV�IU|KOLFK-EHVFKZLQJWHQ�
5�FNZHJHV�ELV�]XP�PRUJHQGOLFKHQ�$XV�
JDQJVSXQNW�ZDUHQ�DOOH�EHVWHU�6WLP�
PXQJ��EHGDQNWHQ�VLFK�EHL�GHQ�YHUVFKLH�
GHQHQ��3LFNQLFN-*DEHQ-=XEHUHLWHUQ�XQG�
HQWVFKZDQGHQ�GDUDXI�LQ�GHQ�MHZHLOLJHQ�
SULYDWHQ�1DFKPLWWDJ��YROO�GHV�/REHV�I�U�
GLH�JHOXQJHQH�*HVWDOWXQJ�GLHVHV�:DQGHU
--XELOlXPV���� 

3�-$��6RQGHUPDQQ 



-XQL � - � MX LQ �����  �� 

/H�YR\DJH�LPPLQHQW�GH�O¶$%%�GDQV����������
OH�/LPRXVLQ�HQ�DPXVH-JXHXOHV 

/H�YR\DJH�GH�O¶$%%�GDQV�OH�/LPRXVLQ�SRLQWH�GpMj�OH�
ERXW�GH�VRQ�QH]��GDQV�XQ�SHX�SOXV�GH�GHX[�PRLV�OHV�
YDOLVHV�GHV�SDUWLFLSDQWV�VHURQW�ILQ�SUrWHV�HW�SDUWL�
URQW�DYHF�YRXV�YHUV�OH�VXG-RXHVW�GH�OD�)UDQFH��&¶HVW�
H[DFWHPHQW�OH�PRPHQW�GH�SDUIDLUH�VHV�FRQQDLVVDQFHV�VXU�FHWWH�EHOOH�Up�
JLRQ�SDU�XQ�SHWLW�DEpFpGDLUH�XWLOH��9RLFL�TXHOTXHV�H[WUDLWV� 

/DFHO�

$�FRPPH�$TXLWDLQH�� 

'DQV�OH�FDGUH�GµXQH�UpIRUPH�WHUULWRULDOH��
OµDQFLHQQH�UpJLRQ�GX�/LPRXVLQ�D�IXVLRQ�
Qp��OH��HU�MDQYLHU�������DYHF�OHV�UpJLRQV�
3RLWRX-&KDUHQWHV�HW�$TXLWDLQH�DILQ�GH�
IRUPHU�XQH�QRXYHOOH�HQWLWp�UpJLRQDOH�DS�
SHOpH�GpVRUPDLV�OD�1RXYHOOH�$TXLWDLQH� 

%�FRPPH�© EDUUDJHV ª 

/H�/LPRXVLQ�UHSUpVHQWH�XQH�GHV�SOXV�
YDVWHV�UpJLRQV�ODFXVWUHV�GH�OD�)UDQFH��
eWDQW�GRQQp�VRQ�HPSODFHPHQW�GDQV�OHV�
FRQWUHIRUWV�GX�0DVVLI�&HQWUDO��RQ�SRXU�
UDLW�rWUH�DPHQp�j�FURLUH�TXH�FHV�ODFV�VRQW�
OHV�YHVWLJHV�GH�OD�GHUQLqUH�SpULRGH�JOD�
FLDLUH��,O�Q¶HQ�HVW�ULHQ��SXLVTX¶LO�V¶DJLW�HQ�
JpQpUDO�GH�EDUUDJHV�GH�ULYLqUHV��GHYHQXV�
GHV�FHQWUHV�GH�YDFDQFHV�G¶pWp� 

&�FRPPH�© FKkWDLJQH ª 

6L�OD�QRL[�HVW�OH�IUXLW�SKDUH�GH�OD�'RU�
GRJQH��OD�FKkWDLJQH�HVW�ELHQ�FHOXL�GX�/L�
PRXVLQ��$XWUHIRLV�DSSHOp�© O¶DUEUH�j�
SDLQ ª��OH�FKkWDLJQLHU�QRXUULVVDLW�GHV�Up�
JLRQV�HQWLqUHV��&¶HVW�DX�/LPRXVLQ�TX¶LO�
IXW�DSSHOp�pJDOHPHQW�© O¶DUEUH�j�VDX�
FLVVHV ª��SXLVTXH�VHV�IUXLWV�pWDLHQW�pJDOH�
PHQW�PDQJpV�SDU�OHV�SRUFV« 

*�FRPPH�© JHQrWV ª 

/H�YR\DJHXU�SDUFRXUDQW�OH�/LPRXVLQ�
DSHUoRLW�VRXYHQW�XQ�EXLVVRQ�GH�FRXOHXU�
MDXQH�VH�UpSDQGUH�DX[�F{WpV�GH�OD�URXWH�-�
HW�PrPH�SDUWRXW��/HV�JHQrWV�VRQW�HQ�HI�
IHW�GHV�DUEXVWHV�RX�DUEULVVHDX[�DYLGHV�
GHV�VROV�DULGHV��SHQWXHV�HW�RX�SLHUUHX[�
GH�FHWWH�UpJLRQ��GRQW�OHV�EUDQFKHV�IXUHQW�
VRXYHQW�XWLOLVpV�HQ�WDQW�TXH�EDODLV� 

/�FRPPH�© OLPRXVLQH ª 

/H�WHUPH�© OLPRXVLQH ª�HVW�FRQQX�GDQV�
GHX[�GRPDLQHV��SXLVTX¶LO�GpWHUPLQH�OD�
UDFH�GH�OD�YDFKH�GX�/LPRXVLQ��PDLV�DXVVL�
XQH�GHV�IRUPHV�GH�OD�FDUURVVHULH��'¶RUL�
JLQH��XQH�YRLWXUH�KLSSRPRELOH�j�FDLVVH�
IHUPpH�HW�DYHF�GHX[�EDQTXHWWHV�GDQV�OH�
VHQV�GH�OD�PDUFKH�pWDLW�XWLOLVp�SDU�OHV�DU�
WLVDQV�OLPRXVLQV�SRXU�OD�OLYUDLVRQ�GH�
OHXUV�PDUFKDQGLVHV��¬�O¶DUULYpH�GHV�YRL�
WXUHV�j�PRWHXU��&KDUOHV�-HDQWDXG��Qp�j�
/LPRJHV������-�������D�UHSULV�FH�FRQ�
FHSW�SRXU�XQH�YRLWXUH�j�GHX[�EDQTXHWWHV��
IHUPpH�SDU�DX�PRLQV�WURLV�YLWUHV�HW�FRX�
YHUWH�SDU�XQ�WRLW� 

3�FRPPH�3ODWHDX� 

/H�3ODWHDX�GH�0LOOHYDFKHV�HVW�XQ�3DUF�



-XQL � - � MX LQ �����  

.ODXV--��0H\HU DP �� �� 

0DULD-7HUHVD�.DLVHU DP �� �� 

$QWRQ�5LFKWHU DP �� �� 

.ODXV-'LHWHU�0DQQ DP �� �� 

&KDUOHV�$��/HHVWPDQV DP �� �� 

'U��*HRUJ�)H[HU DP �� �� 

3HWHU�6FKZDLJHU DP �� �� 

*DVSDUG�'�QNHOVE�KOHU DP �� �� 

5LWD�.QDSSO DP �� �� 

'U��-RDFKLP�+RSS DP �� �� 

*DEULHOH�.XQ]H DP �� �� 

0DQIUHG�:HEHU DP �� �� 

:HUQHU�*HLHU DP �� �� 

6LPRQ�5DFK DP �� �� 

$OH[DQGHU�9RJHO DP �� �� 

8WH�(KUW-6DQGHU DP �� �� 

�� 

 

1DWLRQDO�5pJLRQDO�IUDQoDLV�HW�XQ�GHV�
SRXPRQV�YHUWV�GX�/LPRXVLQ��3HX�SHX�
SOp�HW�DULGH�GX�SRLQW�GH�YXH�DJULFROH��LO�
VH�VLWXH�VXU�OHV�OLPLWHV�GHV�WURLV�GpSDU�
WHPHQWV�GH�OD�&RUUq]H��GH�OD�&UHXVH�HW�
GH�OD�+DXWH-9LHQQH� 

9�FRPPH�© YDFDQFHV ª 

/H�/LPRXVLQ�HVW�XQH�UpJLRQ�GH�YDFDQFHV�
SDU�H[FHOOHQFH�-�VRLW�SRXU�OHV�ORLVLUV�HQ�
IDPLOOH�DX�ERUG�G¶XQ�GHV��������ODFV�GH�
OD�UpJLRQ��VRLW�SRXU�OHV�UDQGRQQHXUV�
DYpUpV�HQ�*5�RX�HQ�WULDO��PDLV�pJDOH�
PHQW�SRXU�FHX[�ERXJHDQW�HQ�PRELO-
KRPH«�*UDFH�j�VRQ�HQYLURQQHPHQW�
SURWpJp��OH�/LPRXVLQ�VH�YHXW�XQH�WHUUH�
SRXU�WRXV�OHV�DPRXUHX[�GH�QDWXUH��PDLV�
DXVVL�WHUUH�GH�UHVVRXUFHPHQW� 

'LH�%%*�VXFKW�+LOIH�I�U�JHOHJHQWOLFKH�
9HUlQGHUXQJHQ�XQG�HWZDV�$GPLQLV-
WUDWLRQ�DXI�GHU�:HEVLWH�E-E-J�LQIR� 

'DEHL�VLQG�HKHU�JXWH�.HQQWQLVVH�GHU�GUHL�
6SUDFKHQ�KLOIUHLFK�DOV�JUR�H�.HQQWQLVVH�LQ�
:HEVLWHDQSDVVXQJHQ��'LHVH�N|QQWHQ�GXUFK�
+LOIH�XQG�7UDLQLQJ�GHU�)LUPD��GLH�GLH�:HEVL�
WH�HUVWHOOW�KDW��YHUPLWWHOW�ZHUGHQ��8QVHUH�
QHXH�:HEVLWH�EDVLHUW�DXI�:RUG3UHVV�XQG�HU�
IRUGHUW�QXU�.OHLQLJNHLWHQ�DQ�bQGHUXQJHQ�YRQ�
:RUWHQ��GLH�ELVKHU�GXUFK�DXWRPDWLVFKH�
*RRJOH-hEHUVHW]XQJ�YRQ�'HXWVFK�LQV�1LHGHU�
OlQGLVFKH�XQG�LQV�)UDQ]|VLVFK�QLFKW�NRUUHNW�
VLQG��1DFK�GLHVHQ�$UEHLWHQ�LVW�QXU�JHULQJI�JH�
$UEHLW�]X�HUZDUWHQ���-��K�SUR�0RQDW���'LH�
$XIJDEH�NDQQ�DXFK�YRQ�]ZHL�3HUVRQHQ�ZDKU�
JHQRPPHQ�ZHUGHQ��HLQH�PLW�)UDQ]|VLVFK–�
XQG�HLQH�PLW�1LHGHUOlQGLVFKNHQQWQLVVHQ��
:HU�NDQQ�KHOIHQ"� 
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5HLVH�GHU�%%*�LQV�/LPRXVLQ� 

9R\DJH�GH�Oµ$%%�GDQV�OH�/LPRXVLQ 

   
6&+$).23)(1� 

 %(/ -HGHQ�'RQQHUVWDJ�XP�������8KU�LQ�%U�VVHO��2UW�QDFK�9HUHLQ-
EDUXQJ��$QPHOGXQJHQ�XQWHU�HOLVDEHWK�ZHQLJ#VN\QHW�EH�RGHU�
KLOWUXG�MDHVFKNH#VN\QHW�EH 

  %$< ,Q�0�QFKHQ�PRQDWOLFK��LPPHU�DP����'LHQVWDJ�LP�0RQDW��������
,QIR�EHL�LQJH�KXEOLW]#JP[�FRP�RGHU�KHQQLQJ-QDVH#W-RQOLQH�GH 

-HGHU�NDQQ�MD�ZDV�JXW��,FK�]XP�%HLVSLHO�
NDQQ�JXW�DP�0HHU�VLW]HQ� 


