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VXOO·DQGDPHQWR#GHO#PHUFDWR#GHO# ODYRUR/# OD
VLWXD]LRQH# RFFXSD]LRQDOH# H# JOL# DVSHWWL
FRQQHVVL/#QRQFKp#GL#UDFFRJOLHUH/#HVWHQGH0
UH# H# FRPPHQWDUH# L# GDWL# VXO#PHUFDWR# GHO
ODYRUR#FKH#FRQWLQXHUDQQR#DG#HVVHUH#SXE0
EOLFDWL#DWWUDYHUVR#FRPXQLFDWL#DWWXDOL1

=X#(UZHUEVWlWLJNHLW#XQG#$UEHLWVPDUNW#JLEW
HV# HLQH# 5HLKH# YRQ# ,QIRUPDWLRQVTXHOOHQ
XQG# HLQH# 9LHO]DKO# DQ#'DWHQ/# GLH# WHLOV# XQ0
WHUVFKLHGOLFKH#(UJHEQLVVH#EHLQKDOWHQ#XQG
GDPLW#RIW#$QOD�# I�U#9HUZLUUXQJ# VLQG1#1H0
EHQ# GHQ# 'DWHQ# GHV# /DQGHVLQVWLWXWHV# I�U
6WDWLVWLN/# GLH# DXI# HLJHQHQ# (UKHEXQJHQ
EHUXKHQ/#VWHKW#HLQH#5HLKH#YRQ#'DWHQ#DXV
YHUVFKLHGHQHQ# 9HUZDOWXQJHQ# ]XU# 9HUI�0
JXQJ1# 'DEHL# ZLUG# PLW# XQWHUVFKLHGOLFKHQ
0HWKRGHQ# XQG# .ULWHULHQ# JHDUEHLWHW1# 'D
DEHU# MHGH# 'DWHQTXHOOH# LKUH# 9RUWHLOH# XQG
]XJOHLFK# LKUH#*UHQ]HQ# KDW/#PX�# HLQH# DXI
9ROOVWlQGLJNHLW# EHGDFKWH# %HULFKWHUVWDW0
WXQJ# ]ZDQJVOlXILJ# DXI# PHKUHUH# 4XHOOHQ
]XU�FNJUHLIHQ#XQG#GLHVH#DXFK#JHJHQ�EHU0
VWHOOHQ1# 8P# 9HUZLUUXQJ# XQG# P|JOLFKHQ
)HKOLQWHUSUHWDWLRQHQ# ]X# YHUPHLGHQ/#P�V0
VHQ# GLH# 8QWHUVFKLHGH# XQG# %HVRQGHUKHL0
WHQ# GHU# HLQ]HOQHQ# 'DWHQ# NODU# YHUPLWWHOW
ZHUGHQ1

5HODWLYDPHQWH#DOO·RFFXSD]LRQH#H#DO#PHUFD0
WR# GHO# ODYRUR# q# GLVSRQLELOH# XQD# VHULH# GL
IRQWL#LQIRUPDWLYH#H#XQD#PROWHSOLFLWj#GL#GDWL
FKH#LQ#SDUWH#FRQWHQJRQR#ULVXOWDWL#GLIIHUHQWL
H#VRQR#SHUFLz#VSHVVR#FDXVD#GL#FRQIXVLR0
QH1#2OWUH#DL#GDWL#GHOO·,VWLWXWR#SURYLQFLDOH#GL
VWDWLVWLFD/# EDVDWL# VX# ULOHYD]LRQL# SURSULH/
VRQR#D#GLVSRVL]LRQH# L#GDWL#GL#GLYHUVH# DP0
PLQLVWUD]LRQL1# /H# PHWRGRORJLH# H# L# FULWHUL
DSSOLFDWL# VRQR#GLIIHUHQWL/#PD# SRLFKp# RJQL
IRQWH#GL#GDWL# DOOR# VWHVVR# WHPSR# SUHVHQWD
YDQWDJJL# H# OLPLWL/# XQ·LQIRUPD]LRQH# YROWD
DOOD#FRPSOHWH]]D#GHYH#SHU# IRU]D# ULFRUUHUH
D# SL�# IRQWL# H# PHWWHUOH# D# FRQIURQWR1# 3HU
HYLWDUH# FRQIXVLRQL# H# SRVVLELOL# IDOVH# LQWHU0
SUHWD]LRQL/# OH# GLIIHUHQ]H# H# OH# SDUWLFRODULWj
GHL#VLQJROL#GDWL#YDQQR#VSHFLILFDWH#LQ#PRGR
HVDXULHQWH1

'DV#$UEHLWVDPW#YHUI�JW#VHLW# NXU]HP#�EHU
HLQH# QHXH/# ZLFKWLJH# ,QIRUPDWLRQVTXHOOH=
GXUFK# GLH# ,QIRUPDWLVLHUXQJ# XQG# GLH# 9HU0
ELQGXQJ#PLW#GHU#'DWHQEDQN#GHV#$PWHV#I�U
VR]LRGHPRJUDSKLVFKH# ,QIRUPDWLN# LVW# HV
QXQPHKU#P|JOLFK/# HLQH#9LHO]DKO# DQ# ,QIRU0

/·8IILFLR# GHO# ODYRUR# GLVSRQH# GD# TXDOFKH
WHPSR# GL# XQD# QXRYD/# LPSRUWDQWH# IRQWH
LQIRUPDWLYD=# LQ#VHJXLWR#DOO·LQIRUPDWL]]D]LR0
QH# H# DO# FROOHJDPHQWR# FRQ# OD# EDQFD# GDWL
GHOO·8IILFLR# LQIRUPDWLFD# VRFLRGHPRJUDILFD
RUPDL#q#SRVVLELOH#ULFKLHGHUH#XQD#PROWHSOL0
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PDWLRQHQ# ]X# GHQ# %HVFKlIWLJXQJVYHUKlOW0
QLVVHQ/#VHOEVWlQGLJHQ#7lWLJNHLWHQ#XQG#]XU
UHJLVWULHUWHQ# $UEHLWVORVLJNHLW# DE]XIUDJHQ/
GLH# YRUKHU#PLW# HLQHP# JUR�HQ#$UEHLWVDXI0
ZDQG#YHUEXQGHQ#XQG#JUR�WHLOV#�EHUKDXSW
QLFKW#YHUI�JEDU#ZDUHQ1#'LHVHU#YHUEHVVHUWH
,QIRUPDWLRQVVWDQG# GLHQW# HLQHU# ZLUNVDPH0
UHQ# 9HUZDOWXQJ# XQG# $UEHLWVPDUNWSROLWLN/
VROO# DEHU# DXFK#GD]X#JHQ�W]W#ZHUGHQ/#GHU
LQWHUHVVLHUWHQ#gIIHQWOLFKNHLW# DXVI�KUOLFKH0
UH#,QIRUPDWLRQHQ#]XU#9HUI�JXQJ#]X#VWHOOHQ1

FLWj#GL# LQIRUPD]LRQL#VXL# UDSSRUWL#GL# ODYRUR/
OH#DWWLYLWj#DXWRQRPH#H#OH#LVFUL]LRQL#DO#FROOR0
FDPHQWR/# FKH# SULPD# FRPSRUWDYDQR# SUR0
FHGXUH# ODERULRVH# H# VSHVVR# QRQ# HUDQR
GLVSRQLELOL# DIIDWWR1#4XHVWR#PLJOLRUDPHQWR
GHOOD# VLWXD]LRQH# LQIRUPDWLYD# VHUYH# D# PL0
JOLRUDUH# O·HIILFDFLD# GHOO·DPPLQLVWUD]LRQH# H
GHOOD# SROLWLFD# GHO# ODYRUR/#PD# YD# XWLOL]]DWR
DQFKH# SHU# PHWWHUH# D# GLVSRVL]LRQH# GHO
SXEEOLFR# LQWHUHVVDWR# LQIRUPD]LRQL# SL�
GHWWDJOLDWH1

=XP#YRUOLHJHQGHQ#%HULFKW 6XO#SUHVHQWH#UDSSRUWR

'LH#.DSLWHO#XQG#$EVFKQLWWH#GHV#YRUOLHJHQ0
GHQ# %HULFKWV# VLQG# ZHLWJHKHQG# lKQOLFK
VWUXNWXULHUW=# QDFK# HLQHP# hEHUEOLFN# �EHU
GLH# *UXQGGDWHQ# XQG# ,QGLNDWRUHQ# VRZLH
HLQHU# %HOHXFKWXQJ# VSH]LILVFKHU# $VSHNWH
IROJHQ# ]HLWOLFKH# 9HUJOHLFKH/# 9HUJOHLFKH
QDFK# %H]LUNHQ# XQG# LQ# HLQLJHQ# )lOOHQ# UH0
JLRQDOH# 9HUJOHLFKH1# %H]�JOLFK# GHU# 7DEHO0
OHQ# JDOW# GDV# %HP�KHQ# HLQHU# EHVWP|JOL0
FKHQ#hEHUVLFKWOLFKNHLW/# VLH#ZXUGHQ#GDKHU
LQ# LKUHP#8PIDQJ# EHJUHQ]W1#'LH# HQWKDOWH0
QHQ# 'LDJUDPPH# GLHQHQ# QLFKW# QXU# GD]X/
GLH# LQ#GHQ#7DEHOOHQ#HQWKDOWHQHQ#'DWHQ#]X
YHUDQVFKDXOLFKHQ/# VRQGHUQ# YHUPLWWHOQ# RIW
]XVlW]OLFKH# ,QIRUPDWLRQHQ/#GLH#EHVRQGHUV
I�U#HLQH#JUDSKLVFKH#'DUVWHOOXQJ#JHHLJQHW
VLQG1#)�U#DOOH#ZLFKWLJHQ#%HJULIIH/#GLH#YHU0
ZHQGHW#ZHUGHQ/# VLQG#'HILQLWLRQHQ#EHLJH0
I�JW/#GLH# LQ#GLHVHP#)DOO#EHVRQGHUV#GDUDXI
KLQZHLVHQ# VROOHQ/# GD�# YLHOH# %HJULIIH# GHV
DOOJHPHLQHQ#6SUDFKJHEUDXFKV# LQ# GHU#%H0
VFKlIWLJXQJVVWDWLVWLN# VHKU# XQWHUVFKLHGOL0
FKH# %HGHXWXQJHQ# KDEHQ# N|QQHQ1# 'HU
EHJOHLWHQGH# 7H[W# HQWKlOW# HLQH# NXU]H
.RPPHQWLHUXQJ#GHU#SUlVHQWLHUWHQ#'DWHQ/
]HLJW# %HVRQGHUKHLWHQ# DXI# XQG# VWHOOW# 9HU0
ELQGXQJHQ#KHU1

,#FDSLWROL#H# OH#VH]LRQL#GHO#SUHVHQWH#UDSSRU0
WR# VRQR# LQ# PDVVLPD# SDUWH# VWUXWWXUDWL# LQ
PRGR# DQDORJR=# GRSR# XQR# VJXDUGR
G·LQVLHPH#VXL#GDWL#IRQGDPHQWDOL/#JOL#LQGLFD0
WRUL#HG#XQD#WUDWWD]LRQH#GL#DVSHWWL#VSHFLILFL/
VHJXRQR# L#FRQIURQWL# WHPSRUDOL/# L#FRQIURQWL
SHU# FRPSUHQVRULR# H# LQ# DOFXQL# FDVL# L# FRQ0
IURQWL# UHJLRQDOL1# ,Q# ULIHULPHQWR# DOOH# WDEHOOH
VL# q# FHUFDWR# GL# UDJJLXQJHUH# OD# PDVVLPD
FKLDUH]]D# SRVVLELOH/# OLPLWDQGRQH# GXQTXH
OH# GLPHQVLRQL1# ,# JUDILFL# QRQ# VHUYRQR# VRO0
WDQWR# D# UDIILJXUDUH# L# GDWL# FRQWHQXWL# QHOOH
WDEHOOH/#PD#ULSRUWDQR#VSHVVR# LQIRUPD]LRQL
DJJLXQWLYH/# SDUWLFRODUPHQWH# DGDWWH# DOOD
UDSSUHVHQWD]LRQH# JUDILFD1# 3HU# L# SULQFLSDOL
WHUPLQL#XWLOL]]DWL# VL# VRQR# DJJLXQWH# OH#GHIL0
QL]LRQL/# FRVu# GD# HYLGHQ]LDUH# FRPH# PROWL
WHUPLQL# XVDWL# QHOOD# YLWD# TXRWLGLDQD# LQ# ULIH0
ULPHQWR#DOOD#VWDWLVWLFD#RFFXSD]LRQDOH#SRV0
VRQR#DVVXPHUH#VLJQLILFDWL#PROWR#GLYHUVL1#,O
WHVWR#GL#DFFRPSDJQDPHQWR#FRQWLHQH#EUH0
YL#FRPPHQWL#GHL#GDWL/#LQGLFD#OH#SDUWLFRODULWj
H#VWDELOLVFH#GHL#FROOHJDPHQWL1

7H[W/#7DEHOOHQ/#'LDJUDPPH#XQG#'HILQLWLR0
QHQ#VLQG#QLFKW# LQ#JHWUHQQWHQ#7HLOHQ#XQWHU0
JHEUDFKW/#VRQGHUQ#ELOGHQ#HLQH# IRUWODXIHQ0
GH#(LQKHLW/#PLW#GHU#$EVLFKW/# LQ# MHGHP#$E0

,O#WHVWR/# OH#WDEHOOH#H# OH#GHILQL]LRQL#QRQ#IRU0
PDQR#SDUWL#VHSDUDWH/#PD#FRVWLWXLVFRQR#XQ
WHVWR#XQLWDULR/#FRQ#O·LQWHQ]LRQH#GL#RIIULUH#LQ
RJQL#VH]LRQH#GHO#UDSSRUWR#XQ·LQIRUPD]LRQH
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VFKQLWW# GHV# %HULFKWV#P|JOLFKVW# XQPLWWHO0
EDU#HLQH#XPIDVVHQGH# ,QIRUPDWLRQ# ]X#ELH0
WHQ1

SRVVLELOPHQWH#FRPSOHWD#HG#LPPHGLDWD1

'HU# %HULFKW#ZLUG# HLQJHOHLWHW# GXUFK# HLQHQ
%HLWUDJ#YRQ#.DUO#3LFKHOPDQQ/#GHU# LQ#)RUP
YRQ# )UDJHVWHOOXQJHQ# GLH# ZLFKWLJVWHQ# (U0
JHEQLVVH# GHV# YRUOLHJHQGHQ# %HULFKWV# YRU0
DXVQLPPW/#GLH#%HVRQGHUKHLWHQ#GHV#6�GWL0
UROHUV# $UEHLWVPDUNWHV# NRPPHQWLHUW# XQG
P|JOLFKH#3UREOHPIHOGHU#DXVILQGLJ#PDFKW1

,O#UDSSRUWR#q#LQWURGRWWR#GD#XQ#FRQWULEXWR#GL
.DUO#3LFKHOPDQQ#FKH# LQ# IRUPD# LQWHUURJDWL0
YD#DQWLFLSD# L#SULQFLSDOL#ULVXOWDWL#GHO#SUHVHQ0
WH#UDSSRUWR/#FRPPHQWD#OH#SDUWLFRODULWj#GHO
PHUFDWR#GHO# ODYRUR# LQ#$OWR#$GLJH#H# LQGLYL0
GXD#SRVVLELOL#SUREOHPDWLFKH1

8QLY10'R]1# .DUO# 3LFKHOPDQQ# LVW# HLQHU# GHU
SURILOLHUWHVWHQ# $UEHLWVPDUNWH[SHUWHQ
gVWHUUHLFKV1#%LV# 4<<;#ZDU# HU# DP# ,QVWLWXW
I�U#K|KHUH#6WXGLHQ/#:LHQ/# I�U#GLHVHQ#%H0
UHLFK#]XVWlQGLJ1#'HU]HLW#�EW#HU#GLH#)XQNWL0
RQ# HLQHV# %HUDWHUV# LQ# $UEHLWVPDUNWIUDJHQ
EHL# GHU#(XURSlLVFKHQ# .RPPLVVLRQ# +'*5/
:LUWVFKDIW#XQG#)LQDQ]HQ,#LQ#%U�VVHO#DXV1

,O#GRFHQWH#XQLYHUVLWDULR#.DUO#3LFKHOPDQQ#q
XQR#GHL#PDJJLRUL#HVSHUWL#GL#WHPDWLFKH#GHO
ODYRUR#LQ#$XVWULD1#)LQR#DO#4<<;#VL#RFFXSDYD
GL# TXHVWD# PDWHULD# SUHVVR# O·,QVWLWXW# I�U
K|KHUH#6WXGLHQ#GL#9LHQQD1#$WWXDOPHQWH# q
LPSHJQDWR#SUHVVR# OD#&RPPLVVLRQH#(XUR0
SHD#GL#%UX[HOOHV#+'*#5/#(FRQRPLD#H#ILQDQ0
]H,# LQ#YHVWH#GL#FRQVXOHQWH# LQ#TXHVWLRQL#GL
PHUFDWR#GHO#ODYRUR1

'HU# HLJHQWOLFKH# %HULFKW# XPID�W# YLHU# DOO0
JHPHLQH# XQG# YLHU# .DSLWHO# ]X# HLQHP# EH0
VWLPPWHQ# 7KHPD=# HUVWHUH# JHEHQ# HLQHQ
*HVDPW�EHUEOLFN# �EHU# DOOH# DUEHLWV0
PDUNWUHOHYDQWHQ# 'DWHQ/# OHW]WHUH# EHKDQ0
GHOQ#RGHU#YHUWLHIHQ#HLQ]HOQH#7KHPHQ/#GLH
LP# DOOJHPHLQHQ# 7HLO# QLFKW# LQ# JHHLJQHWHU
:HLVH#%HU�FNVLFKWLJXQJ#ILQGHQ#NRQQWHQ1

,O#UDSSRUWR#YHUR#H#SURSULR#FRQWLHQH#TXDWWUR
FDSLWROL# D# FDUDWWHUH# JHQHUDOH# H# TXDWWUR
FDSLWROL#WHPDWLFL=# L#SULPL#GDQQR#XQ#TXDGUR
JHQHUDOH#GL# WXWWL# L#GDWL# ULOHYDQWL#SHU# LO#PHU0
FDWR# GHO# ODYRUR/# L# VHFRQGL# WUDWWDQR# R# DS0
SURIRQGLVFRQR# WHPL# FKH# QRQ# SRWHYDQR
HVVHUH#DQDOL]]DWL# LQ#PRGR# DGHJXDWR#QHOOD
SDUWH#JHQHUDOH1

.DSLWHO# 4# EHID�W# VLFK# PLW# GHU# %HY|ONH0
UXQJVHQWZLFNOXQJ/# GHP# %LOGXQJVV\VWHP
XQG# GHU# (QWZLFNOXQJ# GHU# (UZHUEVEHWHLOL0
JXQJ1#:LFKWLJVWH#'DWHQ#VLQG#GLH#$OWHUV]X0
VDPPHQVHW]XQJ# GHU# %HY|ONHUXQJ/# GLH
:DQGHUXQJHQ# XQG# 3HQGOHUVWU|PH/# GLH
=DKO# GHU#6FK�OHU# XQG# GHU#$EVFKO�VVH# DQ
GHQ# YHUVFKLHGHQHQ#6FKXOVWXIHQ/# GHQ#%H0
UXIVVFKXOHQ# XQG# GHQ# 8QLYHUVLWlWHQ/# GLH
=DKO# GHU# (UZHUEVSHUVRQHQ/# GHU# (UZHUEV0
WlWLJHQ#XQG#GHU#$UEHLWVXFKHQGHQ1

,O#FDSLWROR# 4#VL#RFFXSD#GHOOR# VYLOXSSR#GH0
PRJUDILFR/# GHO# VLVWHPD# IRUPDWLYR# H# GHO0
O·DQGDPHQWR# GHO# QXPHUR# GHOOH# IRU]H# GL
ODYRUR1# ,# GDWL# SULQFLSDOL# VRQR# OD# FRPSRVL0
]LRQH# SHU# HWj# GHOOD# SRSROD]LRQH/# L# IOXVVL
PLJUDWRUL#H#SHQGRODUL/# LO#QXPHUR#GL#DOXQQL
H#VWXGHQWL#H#OH#OLFHQ]H#H#L#GLSORPL#RWWHQXWL
QHL#YDUL#JUDGL#VFRODVWLFL/#SUHVVR# OH# VFXROH
SURIHVVLRQDOL#H# OH#XQLYHUVLWj/# LO#QXPHUR#GL
IRU]H#GL#ODYRUR/#GL#RFFXSDWL#H#GL#SHUVRQH#LQ
FHUFD#GL#ODYRUR1

.DSLWHO#5#LVW#GHP#ZLUWVFKDIWOLFKHQ#.RQWH[W
XQG# GHU# %HVFKlIWLJXQJVVWUXNWXU# JHZLG0
PHW1#:LFKWLJVWH# 'DWHQ# VLQG# KLHU# GLH# JH0
VDPWZLUWVFKDIWOLFKH# (QWZLFNOXQJ/# GLH
(QWZLFNOXQJ# GHU# =DKO# GHU# 8QWHUQHKPHQ/

,O# FDSLWROR# 5# q# GHGLFDWR# DO# FRQWHVWR# HFR0
QRPLFR# H# DOOD# VWUXWWXUD# RFFXSD]LRQDOH1# ,
GDWL# SL�# LPSRUWDQWL# DO# ULJXDUGR# VRQR
O·DQGDPHQWR#JHQHUDOH#GHOO·HFRQRPLD/# O·DQ0
GDPHQWR# GHO# QXPHUR# GL# LPSUHVH# H# OD# VL0



(LQOHLWXQJ

49 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

GHU#6WDQG# GHU#%HVFKlIWLJXQJ# LQ# GHQ# HLQ0
]HOQHQ#:LUWVFKDIWVVHNWRUHQ1

WXD]LRQH#RFFXSD]LRQDOH#QHL#VLQJROL#VHWWRUL
HFRQRPLFL1

.DSLWHO# 6#EHKDQGHOW#GLH#%HZHJXQJHQ#DP
$UEHLWVPDUNW1# +LHU# JHKW# HV# XP# GLH# =DKO
GHU#QHX#EHJRQQHQHQ#XQG#GHU#EHHQGHWHQ
%HVFKlIWLJXQJHQ/# LKUH# 9HUWHLOXQJ# DXI# GLH
:LUWVFKDIWVVHNWRUHQ# XQG# XP# GLH# (QW0
ZLFNOXQJ# GHU# *HVDPWEHVFKlIWLJXQJ/# ZLH
VLH#DXV#GLHVHQ#'DWHQ#KHUYRUJHKW1

,O#FDSLWROR#6#VL#RFFXSD#GHL# IOXVVL#QHO#PHU0
FDWR#GHO# ODYRUR/#RYYHURVLD#GHO# QXPHUR# GL
RFFXSD]LRQL#LQL]LDWH#H#WHUPLQDWH/#GHOOD#ORUR
GLVWULEX]LRQH# SHU# VHWWRUH# HFRQRPLFR# H
GHOO·DQGDPHQWR# GHOO·RFFXSD]LRQH# FRP0
SOHVVLYD#GHVXPLELOH#GD#TXHVWL#GDWL1

.DSLWHO# 7#EHID�W# VLFK#PLW#$UEHLWVORVLJNHLW
XQG#8QWHUEHVFKlIWLJXQJ1#(V#HQWKlOW#HLQHQ
hEHUEOLFN# VRZRKO#�EHU#GLH#$UEHLWVXFKHQ0
GHQ# ODXW# (85267$70'HILQLWLRQ# DOV# DXFK
�EHU#GLH#HLQJHWUDJHQHQ#$UEHLWVORVHQ#XQG
JHKW#GHU#)UDJH#QDFK/#ZLH#GLH#$UEHLWVORVLJ0
NHLW#LQ#6�GWLURO#VWUXNWXULHUW#LVW#LQ#%H]XJ#DXI
:LUWVFKDIWVVHNWRUHQ/# 4XDOLILNDWLRQ/# $OWHU/
'DXHU# GHU# $UEHLWVORVLJNHLW# XVZ1# 6FKOLH�0
OLFK# IROJHQ# GLH# YHUI�JEDUHQ# 'DWHQ# ]XU
/RKQDXVJOHLFKVNDVVH# XQG# ]X# GHQ#0RELOL0
WlWVOLVWHQ1

,O#FDSLWROR#7# WUDWWD#GHOOD#GLVRFFXSD]LRQH#H
GHOOD# VRWWRFFXSD]LRQH1# &RQWLHQH# XQ# TXD0
GUR#JHQHUDOH#VLD#GHOOH#SHUVRQH# LQ#FHUFD#GL
ODYRUR#VHFRQGR# OD#GHILQL]LRQH#(85267$7
VLD#GHJOL# LVFULWWL#DO#FROORFDPHQWR/#H#DSSUR0
IRQGLVFH# OD#VWUXWWXUD#GHOOD#GLVRFFXSD]LRQH
LQ#SURYLQFLD#GL#%RO]DQR#FRQ# ULIHULPHQWR#DL
VHWWRUL# HFRQRPLFL/# DOOD# TXDOLILFD/# DOO·HWj/
DOOD# GXUDWD# GHOOD# GLVRFFXSD]LRQH/# HFF1
6HJXRQR# LQILQH# L#GDWL#GLVSRQLELOL#VXOOD#FDV0
VD# LQWHJUD]LRQH#JXDGDJQL#H# OH# OLVWH#GL#PR0
ELOLWj1

.DSLWHO# 8# EHID�W# VLFK#PLW# GHU# )UDXHQEH0
VFKlIWLJXQJ1#+LHU#ZLUG#YRU#DOOHP#GHU#)UDJH
QDFKJHJDQJHQ/#ZLH# VWDUN# )UDXHQ# LQ# GHQ
HLQ]HOQHQ# 6HNWRUHQ# XQG# 7lWLJNHLWVIHOGHUQ
YHUWUHWHQ#VLQG#XQG#ZLH#VLFK#GLH#)UDXHQEH0
WHLOLJXQJ#DP#(UZHUEVOHEHQ#HQWZLFNHOW#KDW1

,O#FDSLWROR#8#q#LO#SULPR#FDSLWROR#WHPDWLFR#H
WUDWWD# GHOO·RFFXSD]LRQH# IHPPLQLOH1# 6L# LQ0
WHQGH#ULOHYDUH#TXDQWR# OH#GRQQH#VLDQR#UDS0
SUHVHQWDWH#QHL#YDUL#VHWWRUL#H#FDPSL#GL#DWWL0
YLWj#H#FRPH#VL#VLD#VYLOXSSDWD# OD#SDUWHFLSD0
]LRQH#IHPPLQLOH#DOO·DWWLYLWj#ODYRUDWLYD1

.DSLWHO# 9# EHKDQGHOW# GLH# $XVOlQGHUEH0
VFKlIWLJXQJ/# LQ#HUVWHU#/LQLH#GLH#%HVFKlIWL0
JXQJ# YRQ#1LFKW0(80%�UJHUQ1#+LHU# VROO# HU0
PLWWHOW# ZHUGHQ/# ZHOFKHV# $XVPD�# GLH
$XVOlQGHUEHVFKlIWLJXQJ# LQ# 6�GWLURO# HU0
UHLFKW#KDW#XQG#ZHOFKHU#$UW#GLHVH#%HVFKlI0
WLJXQJ#YRUZLHJHQG#LVW1

,O# FDSLWROR# 9#q#GHGLFDWR# DL# ODYRUDWRUL# VWUD0
QLHUL/# LQ# SULPR# OXRJR# DOO·RFFXSD]LRQH# GL
FLWWDGLQL#H[WUDFRPXQLWDUL1#6L#WUDWWD#GL#DFFHU0
WDUH# TXDOH# GLPHQVLRQH# DEELD# UDJJLXQWR
O·RFFXSD]LRQH# GL# FLWWDGLQL# H[WUDFRPXQLWDUL
LQ#SURYLQFLD#GL#%RO]DQR#H#TXDOH#VLD#OD#QDWX0
UD#SUHYDOHQWH#GL#TXHVW·RFFXSD]LRQH1

.DSLWHO# :# LVW#PLW# µ4XDOLWDWLYH#$VSHNWH#GHU
%HVFKlIWLJXQJµ#�EHUVFKULHEHQ#XQG#EHID�W
VLFK# LQ# HUVWHU# /LQLH#PLW# $UEHLWVEHGLQJXQ0
JHQ#XQG#EHVRQGHUHQ#)RUPHQ#YRQ#$UEHLW1
'LH#ZLFKWLJVWHQ#'DWHQ#EHWUHIIHQ# GLH#9HU0
WHLOXQJ# GHU# %HVFKlIWLJWHQ# QDFK# 6WHOOXQJ
LP# %HUXI# XQG# %HUXIVJUXSSHQ/# GLH# GXUFK0
VFKQLWWOLFKH# WDWVlFKOLFKH# $UEHLWV]HLW# XQG
GLH# 7HLO]HLWDUEHLW/# GLH# $XVELOGXQJVYHUWUl0
JH/# GLH# (QWZLFNOXQJ# GHU# (QWORKQXQJHQ
XQG# GLH# .RQWUROOWlWLJNHLW# GHV# $UEHLWVLQ0
VSHNWRUDWV1

,O#FDSLWROR#:#q#LQWLWRODWR#©$VSHWWL#TXDOLWDWLYL
GHOO·RFFXSD]LRQHª# H# VL# RFFXSD# LQ# SULPR
OXRJR#GHOOH#FRQGL]LRQL#GHO# ODYRUR#H#GL# IRU0
PH# ODYRUDWLYH# VSHFLILFKH1# ,# GDWL# SULQFLSDOL
ULJXDUGDQR# OD# GLVWULEX]LRQH# GHJOL# DGGHWWL
SHU# SRVL]LRQH# QHOOD# SURIHVVLRQH# H# ILJXUD
SURIHVVLRQDOH/# O·RUDULR# HIIHWWLYR#PHGLR# GL
ODYRUR# H# LO# ODYRUR# SDUW0WLPH/# L# FRQWUDWWL# GL
IRUPD]LRQH/#O·DQGDPHQWR#GHOOH#UHWULEX]LRQL
H# O·DWWLYLWj#GL#FRQWUROOR#GHOO·,VSHWWRUDWR#GHO
ODYRUR1



,QWURGX]LRQH
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.DSLWHO# ;# KDW# EHVFKUHLEHQGHQ# &KDUDNWHU
XQG# JLEW# HLQHQ# hEHUEOLFN# �EHU# GLH# $U0
EHLWVPDUNWSROLWLN#GHU#/DQGHVYHUZDOWXQJ1

,O# FDSLWROR# ;# KD# FDUDWWHUH# GHVFULWWLYR# H
IRUQLVFH# XQ# TXDGUR# GHOOH# SROLWLFKH# GHO
ODYRUR# DGRWWDWH# GDOO·DPPLQLVWUD]LRQH# SUR0
YLQFLDOH1

'HU#$QKDQJ# HQWKlOW# HLQH# NXU]H#%HVFKUHL0
EXQJ# GHU# ZLFKWLJVWHQ# 'DWHQTXHOOHQ/# GLH
(UOlXWHUXQJ# GHU# YHUZHQGHWHQ# $EN�U]XQ0
JHQ/# GHU# %H]LUNVJOLHGHUXQJHQ# XQG# GHU
(LQWHLOXQJ# LQ# :LUWVFKDIWVVHNWRUHQ# VRZLH
HLQ# 6WLFKZRUWYHU]HLFKQLV/# GDV# YRU# DOOHP
GD]X#GLHQW/#GLH# LQ#GHQ#HLQ]HOQHQ#.DSLWHOQ
HQWKDOWHQHQ# %HJULIIVGHILQLWLRQHQ# ]X# ILQ0
GHQ1

/·DSSHQGLFH# FRQWLHQH# XQD# EUHYH# GHVFUL0
]LRQH#GHOOH#SULQFLSDOL# IRQWL#GL#GDWL/# OD#VSLH0
JD]LRQH#GHOOH#DEEUHYLD]LRQL#XWLOL]]DWH/#GHOOD
VXGGLYLVLRQH#SHU#FRPSUHQVRUL#H#SHU#VHWWR0
UL#HFRQRPLFL/#QRQFKp#XQ# LQGLFH#DOIDEHWLFR
FKH#VHUYH# LQ#SULPR# OXRJR#D#ULQWUDFFLDUH# OH
GHILQL]LRQL# GHL# WHUPLQL# FRQWHQXWH# QHL# VLQ0
JROL#FDSLWROL1



4; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;
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4<

'HU#6�GWLUROHU#$UEHLWVPDUNW#DXV#GHU#6LFKW
HLQHV#LQWHUQDWLRQDOHQ#([SHUWHQ

,O#PHUFDWR#GHO#ODYRUR#LQ#$OWR#$GLJH#YLVWR
GD#XQ#HVSHUWR#LQWHUQD]LRQDOH

.DUO#3LFKHOPDQQ/#%U�VVHO#2#%UX[HOOHV

.DUO#3LFKHOPDQQ#LVW#8QLYHUVLWlWVGR]HQW#XQG
%HUDWHU#EHL#GHU#(XURSlLVFKHQ#.RPPLVVLRQ
LQ# $UEHLWVPDUNWIUDJHQ1# ,Q# VHLQHP# %HLWUDJ
ELHWHW# HU# 'LVNXVVLRQVDQVlW]H# ]X# HLQLJHQ
%HVRQGHUKHLWHQ#GHV#KLHVLJHQ#$UEHLWVPDUN0
WHV/#ZLH#VLH#DXV#GHQ#'DWHQ#GHV#YRUOLHJHQ0
GHQ#%HULFKWHV#KHUYRUJHKHQ1

.DUO#3LFKHOPDQQ#q#GRFHQWH#XQLYHUVLWDULR#H
FRQVXOHQWH# SUHVVR# OD# &RPPLVVLRQH# (XUR0
SHD# LQ#TXHVWLRQL#GL#PHUFDWR#GHO# ODYRUR1# ,O
VXR# FRQWULEXWR# FRQWLHQH# VSXQWL# GL# GLVFXV0
VLRQH# VX# DOFXQH# SDUWLFRODULWj# GHO#PHUFDWR
GHO#ODYRUR#ORFDOH#FRPH#HPHUJRQR#GDL#GDWL
FRQWHQXWL#QHO#SUHVHQWH#UDSSRUWR1

(LQLJH# RIIHQH# )UDJHQ# LP# /LFKW# GHV
$UEHLWVPDUNWEHULFKWV#4<<;

(OHPHQWL# GL# GLVFXVVLRQH# FKH# HPHU0
JRQR#GDO#5DSSRUWR# VXO#PHUFDWR#GHO
ODYRUR#4<<;

'HU#%HULFKW#HQWKlOW#HLQH#)�OOH#YRQ#(UJHE0
QLVVHQ# HPSLULVFKHU#(UKHEXQJHQ# �EHU# GLH
ZLFKWLJVWHQ# 0HUNPDOH# GHV# 6�GWLUROHU
$UEHLWVPDUNWHV1# 'D# UHLEXQJVORV# IXQNWLR0
QLHUHQGH# $UEHLWVPlUNWH# PLW# ,QNUDIWWUHWHQ
GHU# :lKUXQJVXQLRQ# YRQ# ZDFKVHQGHU
%HGHXWXQJ#VLQG/#LVW#HV#EHVRQGHUV#ZLFKWLJ/
GLH# )OH[LELOLWlW# XQG# $QSDVVXQJVIlKLJNHLW
YRQ# UHJLRQDOHQ# $UEHLWVPlUNWHQ# DQ# JH0
ELHWVVSH]LILVFKH# 6FKRFNV# ]X# VLFKHUQ/
ZHQQ# 3URGXNWLRQVU�FNJlQJH# XQG# K|KHUH
$UEHLWVORVLJNHLW#YHUPLHGHQ#ZHUGHQ#VROOHQ1
,Q#GLHVHP#.RQWH[W#GUlQJW#VLFK#HLQH#5HLKH
YRQ#)UDJHQ#DXI/#GLH# LP#/LFKWH#GHV#YRUOLH0
JHQGHQ# %HULFKWV# HLQH# 9HUWLHIXQJ# YHUGLH0
QHQ# XQG# LP# IROJHQGHQ# NXU]# DQJHULVVHQ
ZHUGHQ=

,O#UDSSRUWR#UDFFRJOLH#XQD#VHULH#GL#RVVHUYD0
]LRQL#H#ULOHYDPHQWL#HPSLULFL#VXOOH#FDUDWWHUL0
VWLFKH# SULQFLSDOL# GHO# PHUFDWR# GHO# ODYRUR
DOWRDWHVLQR1# 'DWD# O·LPSRUWDQ]D# FUHVFHQWH
GL#PHUFDWL#GHO#ODYRUR#OLEHUL#GD#IUL]LRQL#GRSR
O·HQWUDWD#QHOO·XQLRQH#PRQHWDULD/#q#SDUWLFR0
ODUPHQWH#LPSRUWDQWH#YDOXWDUH#OD#IOHVVLELOLWj
H# OD#FDSDFLWj#GHL#PHUFDWL#GHO# ODYRUR#UHJLR0
QDOL#GL#DVVRUELUH# OH#WHQVLRQL#VSHFLILFKH/#VH
VL# YRJOLRQR# HYLWDUH# DJJLXVWDPHQWL# LQ# WHU0
PLQL# GL# ULGX]LRQH# GHOOD# SURGX]LRQH# H# GL
DXPHQWR#GHOOD#GLVRFFXSD]LRQH1# ,Q#TXHVWR
FRQWHVWR/#DOOD# OXFH#GHO#SUHVHQWH# UDSSRUWR/
HPHUJH# XQD# VHULH# GL# TXHVWLRQL# FKH#PHUL0
WDQR#XQ#DSSURIRQGLPHQWR#H#FKH#SRVVRQR
HVVHUH#VLQWHWL]]DWH#FRPH#VHJXH=



'HU#6�GWLUROHU#$UEHLWVPDUNW#DXV#GHU#6LFKW#HLQHV#LQWHUQDWLRQDOHQ#([SHUWHQ
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%HVFKlIWLJXQJVSRWHQWLDO 3RWHQ]LDOH#RFFXSD]LRQDOH

'HU# 6�GWLUROHU# $UEHLWVPDUNW# ZHLVW# HLQH
VHKU# JHULQJH# $UEHLWVORVHQUDWH# DXI/# XQG
]ZDU#VRZRKO# LP# LQWHUQDWLRQDOHQ#9HUJOHLFK
DOV#DXFK# LP#9HUJOHLFK#PLW#DQGHUHQ#5HJLR0
QHQ# ,WDOLHQV1# 'HQQRFK# VFKHLQW# GDV# %H0
VFKlIWLJXQJVSRWHQWLDO# GHU# 5HJLRQ# QRFK
QLFKW# Y|OOLJ# DXVJHVFK|SIW# ]X# VHLQ/# ]XPDO
GLH#(UZHUEVTXRWH#]ZDU#K|KHU#DOV#LQ#DQGH0
UHQ#5HJLRQHQ# ,WDOLHQV# LVW/#DEHU# LP# LQWHUQD0
WLRQDOHQ#9HUJOHLFK#HKHU#HWZDV#]XU�FNOLHJW1
'LHV#ZLUIW#YHUVFKLHGHQH#)UDJHQ#DXI=#.DQQ
GLH# (UZHUEVTXRWH# GHU# 5HJLRQ# QRFK# JH0
VWHLJHUW#ZHUGHQ"#:LUG# GLH# GHU]HLWLJH#$Q0
JHERWVYHUNQDSSXQJ# DXI# GHP# $UEHLWV0
PDUNW# ]XVlW]OLFKH# $UEHLWVNUlIWH# ]XP# (LQ0
WULWW#LQ#GHQ#$UEHLWVPDUNW#EHZHJHQ#+µDGGHG
ZRUNHU# HIIHFWµ,"# *LEW# HV# VSH]LILVFKH
*UXSSHQ#YRQ#3HUVRQHQ/#ZLH#HWZD#)UDXHQ
RGHU# EHVWLPPWH# $OWHUVJUXSSHQ/# GHUHQ
(UZHUEVEHWHLOLJXQJ# VLFK# WDWVlFKOLFK# QRFK
DXVZHLWHQ# Ol�W"#2GHU#ZLUG#GLH#GHU]HLWLJH
(UZHUEVEHWHLOLJXQJ# DOV# RSWLPDO# EHWUDFK0
WHW/#ZHVKDOE#PDQ#NHLQH#SROLWLVFKHQ#0D�0
QDKPHQ#I�U#QRWZHQGLJ#HUDFKWHW"

/·LQWHUR#PHUFDWR#GHO#ODYRUR#GHOO·$OWR#$GLJH
q#FDUDWWHUL]]DWR#GD#XQ#WDVVR#GL#GLVRFFXSD0
]LRQH# PROWR# EDVVR# VLD# ULVSHWWR# DJOL# DOWUL
6WDWL# FKH# DOOH# DOWUH# UHJLRQL# LWDOLDQH1# ,O# SR0
WHQ]LDOH# GL# SDUWHFLSD]LRQH# ODYRUDWLYD# GHOOD
SURYLQFLD/# FRPXQTXH/# QRQ# VHPEUD# VLD
DQFRUD#XWLOL]]DWR#LQ#SLHQR1#,QIDWWL#LO#WDVVR#GL
DWWLYLWj/# EHQFKp#PDJJLRUH# GL# TXHOOR# UHJL0
VWUDWR# LQ#PHGLD#QHOOH#DOWUH#UHJLRQL# LWDOLDQH/
q#SL�#EDVVR#GHL#YDORUL#PHGL# LQWHUQD]LRQDOL1
&Lz#VROOHYD#DOFXQL# LQWHUURJDWLYL=#F·q#DQFRUD
XQR#VSD]LR#SHU#DXPHQWDUH# LO# WDVVR#GL#DWWL0
YLWj# QHOOD# SURYLQFLD"# /·DWWXDOH# VFDUVLWj# GL
IRU]D# ODYRUR# SRUWHUj# DOO·LQJUHVVR# QHO#PHU0
FDWR# GL# IRU]D# ODYRUR# DJJLXQWLYD# +DGGHG
ZRUNHU# HIIHFW,"# 6L# SRVVRQR# LGHQWLILFDUH
JUXSSL#GL#ODYRUDWRUL/#SHU#HVHPSLR#OH#GRQQH
R#GHWHUPLQDWH# IDVFH#G·HWj/#SHU# L#TXDOL#XQ
DXPHQWR# GHO# WDVVR# GL# DWWLYLWj# VSHFLILFR
VHPEUD# SL�# IDWWLELOH"# 2# VL# ULWLHQH# FKH# OD
VLWXD]LRQH# RFFXSD]LRQDOH# VLD# D# OLYHOOL# RWWL0
PDOL# WDOL# GD# QRQ# ULFKLHGHUH# SL�# QHVVXQ
LQWHUYHQWR#SROLWLFR"

*HULQJHU#$QWHLO#DQ#K|KHUHU
6FKXOELOGXQJ

%DVVD#TXRWD#GHOO·LVWUX]LRQH
VXSHULRUH

'HU#2EHUVFK�OHUDQWHLO#GHU#470#ELV#4;MlKUL0
JHQ# -XJHQGOLFKHQ# OLHJW# ZHVHQWOLFK# XQWHU
GHP# JHVDPWLWDOLHQLVFKHQ# 'XUFKVFKQLWW1
'LHV# LVW#QDW�UOLFK#GXUFK#GDV#/HKUOLQJVZH0
VHQ#EHGLQJW/#GDV#VLFK# I�U#GHQ#VWXIHQZHL0
VHQ# (LQVWLHJ# LQ# GLH# $UEHLWVZHOW# VHKU# EH0
ZlKUW#]X#KDEHQ#VFKHLQW1#-HGRFK#NDQQ#GLH
VWDUNH# +LQRULHQWLHUXQJ# ]XU# EHUXIOLFKHQ
$XVELOGXQJ# LQQHUKDOE# GHV# /HKUOLQJVZH0
VHQV#]X#HLQHU#.RQVHUYLHUXQJ#EHVWHKHQGHU
3URGXNWLRQVVWUXNWXUHQ# I�KUHQ1# :LUG# GDV
/HKUOLQJVZHVHQ# DOV# DXVUHLFKHQG# IOH[LEHO
DQJHVHKHQ/#XP#GLH#LQ#GHU#=XNXQIW#Q|WLJHQ
EHUXIOLFKHQ# 4XDOLILNDWLRQHQ# ]X# OLHIHUQ"
*LEW# HV# HLQHQ# %HGDUI/# GDV# 6FKXO0# XQG
$XVELOGXQJVV\VWHP# ZHLWHU# DXV]XEDXHQ
XQG# ]X# GLYHUVLIL]LHUHQ"# :LH# VHKHQ# GLH
SROLWLVFK# 9HUDQWZRUWOLFKHQ# GLH# 5ROOH# GHV
ZHLWHUI�KUHQGHQ# %LOGXQJVV\VWHPV# HLQ0

/D#TXRWD#GHL#VWXGHQWL#PHGL#VXSHULRUL# WUD# L
JLRYDQL#GDL#47#DL#4;#DQQL#q#VHQVLELOPHQWH
SL�# EDVVD# GHOOD# PHGLD# LWDOLDQD1# 4XHVWR/
QDWXUDOPHQWH/# q# GRYXWR# DOO·DSSUHQGLVWDWR
FKH#VHPEUD#DYHU#JDUDQWLWR#FRQ# VXFFHVVR
QRWHYROH#XQ#IDFLOH#LQVHULPHQWR#GHL#JLRYDQL
QHO#PRQGR#GHO#ODYRUR1#,Q#RJQL#FDVR/#LO#IRUWH
RULHQWDPHQWR# DOOD# SURIHVVLRQH# QHOOD# IRU0
PD]LRQH#GHJOL#DSSUHQGLVWL#SXz#FRQWULEXLUH
D# FRQVHUYDUH# VWUXWWXUH#GL#SURGX]LRQH# HVL0
VWHQWL1#,O#VLVWHPD#GL#IRUPD]LRQH#SURIHVVLR0
QDOH# q# FRQVLGHUDWR# DEEDVWDQ]D# IOHVVLELOH
SHU#SURYYHGHUH#DOOD#QHFHVVDULD#SURGX]LRQH
GHOOH# ILJXUH# SURIHVVLRQDOL# ULFKLHVWH# QHO
IXWXUR"#&·q#ELVRJQR#GL#DPSOLDUH#H#GLYHUVL0
ILFDUH# LO#VLVWHPD#VFRODVWLFR#HG#HGXFDWLYR"
&RPH# VL# SRQJRQR# OH# DXWRULWj# ULJXDUGR
O·LVWUX]LRQH#VXSHULRUH/# LQFOXVD# O·XQLYHUVLWj"
&·q#ELVRJQR#GL# UDIIRU]DUH#HG# LQWHQVLILFDUH



,O#PHUFDWR#GHO#ODYRUR#LQ#$OWR#$GLJH#YLVWR#GD#XQ#HVSHUWR#LQWHUQD]LRQDOH
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VFKOLH�OLFK# GHU# +RFKVFKXOHQ"# 0X�# GLH
=XVDPPHQDUEHLW# ]ZLVFKHQ# 6FKXOH# XQG
%HUXIVDXVELOGXQJ#HLQHUVHLWV#XQG#GHQ#8Q0
WHUQHKPHQ# DQGHUHUVHLWV# YHUWLHIW#ZHUGHQ"
8QG# VFKOLH�OLFK=#JHQ�JW#GDV#$QJHERW# DQ
:HLWHUELOGXQJ# GHQ# $QVSU�FKHQ# XQG#ZHO0
FKH# %HP�KXQJHQ# ]XU# 9HUEHVVHUXQJ# GHV
OHEHQVODQJHQ# /HUQHQV/# DOVR# GHU# EHUXIOL0
FKHQ#:HLWHUELOGXQJ/#VLQG#LP#*DQJH"

OD# FRRSHUD]LRQH# IUD# OH# LVWLWX]LRQL# VFRODVWL0
FKH# H# GL# IRUPD]LRQH# SURIHVVLRQDOH# HG# LO
PRQGR#GHOOH#LPSUHVH"#,QILQH/#VL#FRQVLGHUD
DGHJXDWD# O·RIIHUWD#GL# LVWUX]LRQH#SRVWVFROD0
VWLFD/#H#TXDOL#PLVXUH#VL#ULWHQJRQR#QHFHVVD0
ULH#SHU#SURPXRYHUH# OD# IRUPD]LRQH#SHUPD0
QHQWH"

hEHUDOWHUXQJ#GHU#%HY|ONHUXQJ ,QYHFFKLDPHQWR#GHOOD#SRSROD]LRQH

:LH# LQ# YLHOHQ# DQGHUHQ# /lQGHUQ# XQG# 5H0
JLRQHQ# (XURSDV/# LVW# GLH# ]XQHKPHQGH
hEHUDOWHUXQJ# GHU# %HY|ONHUXQJ# HLQH
HUQVW]XQHKPHQGH# +HUDXVIRUGHUXQJ# I�U
GLH#=XNXQIW1#:HOFKH#6WUDWHJLHQ#DXI# UHJLR0
QDOHU# (EHQH# ZHUGHQ# DOV# QRWZHQGLJ# EH0
WUDFKWHW/#XP#GLHVH#)UDJH#DQ]XJHKHQ"

&RPH#DFFDGH#LQ#QXPHURVL#3DHVL#H#UHJLRQL
G·(XURSD/# O·DXPHQWR# GHOO·HWj#PHGLD# GHOOD
SRSROD]LRQH#FRVWLWXLUj#LQ#IXWXUR#XQ#JUDQGH
SUREOHPD1#4XDOL# VRQR# OH# VWUDWHJLH# SULQFL0
SDOL#D#OLYHOOR#SURYLQFLDOH#²#VH#OH#VL#FRQVLGH0
UD#QHFHVVDULH#²#SHU#DWWHQXDUH#LO#SUREOHPD"

+RKHU#/DQGZLUWVFKDIWV0#XQG
6HOEVWlQGLJHQDQWHLO

$OWD#TXRWD#GL#DJULFROWXUD#H#DWWLYLWj
DXWRQRPH

:DV#GLH#=XVDPPHQVHW]XQJ#GHU#%HVFKlI0
WLJXQJ# QDFK# 6HNWRUHQ# DQEHODQJW/# YHU0
]HLFKQHW#6�GWLURO#HLQHQ#QRFK#UHODWLY#KRKHQ
$QWHLO# DQ# %HVFKlIWLJWHQ# LQ# GHU# /DQGZLUW0
VFKDIW/# ZDV# SRWHQWLHOO# GLH# 6DLVRQV0
VFKZDQNXQJHQ# EHL# %HVFKlIWLJXQJ# XQG
$UEHLWVORVLJNHLW# YHUVWlUNW1# ,VW# PDQ# GHU
hEHU]HXJXQJ/#GD�#GLHVHU#KRKH#/DQGZLUW0
VFKDIWVDQWHLO# PLWWHOIULVWLJ# EHLEHKDOWHQ
ZHUGHQ# NDQQ/# DQJHVLFKWV# GHU# HUIRUGHUOL0
FKHQ#VWlQGLJHQ#5HIRUPHQ#GHU#$JUDUSROLWLN
XQG#GHV#$XIWUHWHQV#YRQ#QHXHQ#.RQNXUUHQ0
WHQ# LQ# =HQWUDO0# XQG# 2VWHXURSD"
,VW#GHU#UHODWLY#KRKH#$QWHLO#YRQ#6HOEVWlQGL0
JHQ# KDXSWVlFKOLFK# DXI# GLH# VHNWRUDOH# =X0
VDPPHQVHW]XQJ#GHU#3URGXNWLRQ#]XU�FN]X0
I�KUHQ# RGHU# JLEW# HV# LQ# GHU# %HY|ONHUXQJ
HLQHQ# EHVRQGHUHQ# +DQJ# ]XP# 8QWHUQHK0
PHUWXP"

5LJXDUGR# DOOD# FRPSRVL]LRQH# VHWWRULDOH
GHOO·RFFXSD]LRQH/# O·$OWR# $GLJH# FRQWLQXD# D
FRQVHUYDUH# XQD# TXRWD# UHODWLYDPHQWH# DOWD
GL# RFFXSDWL# QHOO·DJULFROWXUD1# &Lz# SRWHQ0
]LDOPHQWH# FRQWULEXLVFH# DOOD# VWDJLRQDOLWj
GHOO·RFFXSD]LRQH# H# GHOOD# GLVRFFXSD]LRQH1
4XHVW·DOWD# TXRWD# DJULFROD# q# ULWHQXWD# VR0
VWHQLELOH# D# PHGLR# WHUPLQH# LQ# FRQVLGHUD0
]LRQH#GHOOD#FRQWLQXD#QHFHVVLWj#GL# ULIRUPD0
UH# OH# SROLWLFKH# DJUDULH# H# GHOO·HPHUJHUH# GL
QXRYL# FRQFRUUHQWL# LQ# (XURSD# FHQWUDOH# HG
RULHQWDOH"
/D#TXRWD# UHODWLYDPHQWH#DOWD#GL#DWWLYLWj#DX0
WRQRPH# q# SULQFLSDOPHQWH# GRYXWD# DOOD
FRPSRVL]LRQH#VHWWRULDOH#GHOOD#SURGX]LRQH/
RSSXUH# ULIOHWWH#DQFKH#XQ#HOHPHQWR#GL#SL�
VSLFFDWD# LPSUHQGLWRULDOLWj#QHOOD#SRSROD]LR0
QH"

+RKHU#$QWHLO#DQ#gIIHQWOLFK
%HGLHQVWHWHQ

$OWD#TXRWD#GHO#SXEEOLFR#LPSLHJR

6�GWLURO# OHLVWHW# VLFK# HLQHQ# UHODWLY# KRKHQ
$QWHLO#DQ#gIIHQWOLFK#%HGLHQVWHWHQ1#,VW#GLHV
GDUDXI# ]XU�FN]XI�KUHQ/# GD�#PDQ# GLH# (U0
EULQJXQJ# EHVWLPPWHU# 'LHQVWOHLVWXQJHQ/

/·$OWR#$GLJH/# LQROWUH/#FRQVHUYD#XQD#TXRWD
UHODWLYDPHQWH# DOWD# GL# RFFXSD]LRQH# QHO
SXEEOLFR# LPSLHJR1# 4XHVWR# IHQRPHQR
ULIOHWWH# XQD# SUHIHUHQ]D# SHU# LO# FDUDWWHUH
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HWZD# LP# *HVXQGKHLWV0# XQG# %LOGXQJVZH0
VHQ/#YRU]XJVZHLVH#GHU#|IIHQWOLFKHQ#+DQG
�EHUOl�W"# 6HKHQ# GLH# |IIHQWOLFKHQ# .|USHU0
VFKDIWHQ# GLHVH# %HVFKlIWLJXQJVWUHQGV# DOV
PLWWHOIULVWLJ# WUDJEDU# DQ"# *LEW# HV# ,QGL]LHQ
GDI�U/# GD�# GDV# |IIHQWOLFKH# $QJHERW# DQ
*�WHUQ# XQG# 'LHQVWOHLVWXQJHQ# HLQ
µFURZGLQJ# RXWµ/# DOVR# HLQH# 9HUGUlQJXQJ
YRQ# SULYDWHQ#$NWLYLWlWHQ# XQG# GDPLW#(IIL]L0
HQ]YHUOXVWH#YHUXUVDFKW#KDW"

SXEEOLFR# GL# FHUWL# VHUYL]L# FRPH# VDQLWj# HG
LVWUX]LRQH"# &RPH# VL# SRQJRQR# JOL# HQWL
SXEEOLFL# ULJXDUGR#DOOD#VRVWHQLELOLWj#GL#TXH0
VWH# WHQGHQ]H# RFFXSD]LRQDOL# QHO# PHGLR
WHUPLQH"#(VLVWRQR#LQGL]L#FKH# O·RIIHUWD#SXE0
EOLFD# GL# EHQL# H# VHUYL]L# DEELD# FRPSRUWDWR
XQR#VSLD]]DPHQWR#+FURZGLQJ#RXW,#GL#DWWLYL0
Wj# SULYDWH# GDL# UHODWLYL# VHWWRUL# FRQ# FRQVH0
JXHQWL#SHUGLWH#GL#HIILFLHQ]D"

:HQLJ#LQQRYDWLYH#7lWLJNHLWHQ 3RFKH#DWWLYLWj#LQQRYDWLYH

,P# DOOJHPHLQHQ# ODVVHQ# VLFK# DXV# GHU# %H0
VFKlIWLJXQJVVWUXNWXU# QDFK# 6HNWRUHQ# XQG
%HUXIHQ# JHZLVVH# 'HIL]LWH# KLQVLFKWOLFK
PRGHUQHU# 6FKO�VVHOWHFKQRORJLHQ# VRZLH
7lWLJNHLWHQ#PLW# KRKHU#:HUWVFK|SIXQJ# LP
SURGX]LHUHQGHQ#*HZHUEH#XQG# LP#'LHQVW0
OHLVWXQJVEHUHLFK# KHUDXVOHVHQ1# 7HLOHQ# GLH
SROLWLVFK#9HUDQWZRUWOLFKHQ#GLHVH#(LQVFKlW0
]XQJ"#*LEW#HV#DXVUHLFKHQG# ,QLWLDWLYHQ/#GLH
%HP�KXQJHQ# XP# 3URGXNWLYLWlWVYHUEHVVH0
UXQJHQ# XQG# :HWWEHZHUEVIlKLJNHLW# ]X
VWlUNHQ"#:LUG# LQ#DQJHPHVVHQHU#:HLVH# LQ
GLH# ,QIUDVWUXNWXU/# LQ# GLH# )RUVFKXQJ# XQG
(QWZLFNOXQJ/# XQG# LQVEHVRQGHUH# DXFK# LQ
QLFKW# WDQJLEOH#:HUWH# LQYHVWLHUW/# XP# GHQ
+HUDXVIRUGHUXQJHQ# GHU# =XNXQIW# JHZDFK0
VHQ#]X#VHLQ"

,Q# JHQHUDOH/# OD# VWUXWWXUD# GHOO·RFFXSD]LRQH
VRWWR# LO# SURILOR# VHWWRULDOH# H# SURIHVVLRQDOH
ID#VXSSRUUH#FKH#FL#VRQR#GHL#GHILFLW#ULJXDU0
GDQWL# OH#PRGHUQH# WHFQRORJLH0FKLDYH# QRQ0
FKp#OH#DWWLYLWj#SURGXWWLYH#H#L#VHUYL]L#DYDQ]D0
WL#DG#DOWR#WDVVR#GL#YDORUH#DJJLXQWR1#4XHVWD
YDOXWD]LRQH# q# FRQGLYLVD# GDOOH# DXWRULWj"#&L
VRQR# VXIILFLHQWL# LQL]LDWLYH# LQ# FRUVR# SHU
VRVWHQHUH#JOL#VIRU]L#YROWL#D#PLJOLRUDUH#FRQ0
WLQXDPHQWH#OD#SURGXWWLYLWj#H#OD#FRPSHWLWLYL0
Wj"#&L#VRQR# LQYHVWLPHQWL#DSSURSULDWL#QHOOH
LQIUDVWUXWWXUH/#QHOOD# ULFHUFD#H#QHOOR# VYLOXS0
SR/# HG# LQ# SDUWLFRODUH# LQYHVWLPHQWL# QRQ
WDQJLELOL#SHU#DIIURQWDUH#OH#VILGH#GHO#IXWXUR"

8QWHUVFKLHGOLFKH#$UEHLWVORVHQ]DKOHQ 1XPHUR#GL#GLVRFFXSDWL#QRQ#XQLYRFR

'LH# =DKO# GHU# HLQJHWUDJHQHQ# $UEHLWVORVHQ
OLHJW#HWZD#73(#K|KHU#DOV#GLH# LP#5DKPHQ
GHU#0LNUR]HQVXVHUKHEXQJHQ#HUID�WH#=DKO
YRQ#$UEHLWVORVHQ1#:HOFKH# VLQG# GLH#ZLFK0
WLJVWHQ# *U�QGH# GDI�U"# 7UDJHQ# VLFK# GLH
VDLVRQDO# $UEHLWVORVHQ# ]ZDU# EHL# GHQ# $U0
EHLWVlPWHUQ# HLQ/# HUNOlUHQ# VLFK# DEHU# EHL
0LNUR]HQVXV0%HIUDJXQJHQ# DOV# QLFKW# DU0
EHLWVORV"

,O#QXPHUR#GL# LVFULWWL#DO#FROORFDPHQWR#VXSH0
UD# GL# FLUFD# LO# 73(# TXHOOR# UHJLVWUDWR# QHL
ULOHYDPHQWL# WULPHVWUDOL1#GHOOH# IRU]H#GL# ODYR0
UR#4XDOL#VRQR# OH# UDJLRQL#SULQFLSDOL#GL#TXH0
VWD#GLVFUHSDQ]D"#)RUVH# L# ODYRUDWRUL#GLVRF0
FXSDWL#VX#EDVH#VWDJLRQDOH#VL#IDQQR#LVFULYH0
UH#DO#FROORFDPHQWR/#PD#QRQ#VL#GLFKLDUDQR
GLVRFFXSDWL# DOOD# ULOHYD]LRQH# GHOOH# IRU]H# GL
ODYRUR"

6WDUNH#6DLVRQDOLWlW $OWR#JUDGR#GL#VWDJLRQDOLWj

'LH# KRKH# 6DLVRQDOLWlW# YRQ#%HVFKlIWLJXQJ
XQG#$UEHLWVORVLJNHLW#XQG#GHU# UHODWLY#KRKH
%HVFKlIWLJWHQXPVFKODJ# +7XUQRYHU,# VLQG
DQVFKHLQHQG#PLWEHGLQJW#GXUFK#GHQ#KRKHQ
$QWHLO# DQ# )UHPGHQYHUNHKUVGLHQVWOHLVWXQ0

/·DOWD#VWDJLRQDOLWj#QHOO·RFFXSD]LRQH#H#QHOOD
GLVRFFXSD]LRQH#H#O·DOWR#YDORUH#GHO#WXUQRYHU
+FLRq# GHO# QXPHUR# GL# DYYLDPHQWL# H# FHVVD0
]LRQL# GL# UDSSRUWL# GL# ODYRUR,# DSSDUHQWHUHWH
VRQR#FRQGL]LRQDWL#GDOO·DOWD#TXRWD#GL#DWWLYLWj
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JHQ1#%ULQJW#GDV#6\VWHP#GHU#$UEHLWVORVHQ0
XQWHUVW�W]XQJ#HLQH#LPSOL]LWH#6XEYHQWLRQLH0
UXQJ# GLHVHV#:LUWVFKDIWV]ZHLJV#PLW# VLFK"
6LQG# %HP�KXQJHQ# LP# *DQJH/# GLH# VDLVR0
QDOH#$UEHLWVORVLJNHLW#]X#UHGX]LHUHQ"

OHJDWH#DO#WXULVPR1#,O#VLVWHPD#GHOOH#LQGHQQL0
Wj#GL#GLVRFFXSD]LRQH#FRQWLHQH#GXQTXH#XQ
VXVVLGLR# LPSOLFLWR# D# TXHVWR# UDPR# HFRQR0
PLFR"#6L#SUHYHGRQR#GHJOL#VIRU]L#DO# ILQH#GL
ULGXUUH# OD# VWDJLRQDOLWj# GHOOD# GLVRFFXSD]LR0
QH"

)UDXHQEHVFKlIWLJXQJ 2FFXSD]LRQH#IHPPLQLOH

(LQ# ZHLWHUHV# ZLFKWLJHV# 7KHPD# VLQG# GLH
JHVFKOHFKWVVSH]LILVFKHQ# $VSHNWH# GHV
$UEHLWVPDUNWHV1# 6WHOOW# PDQ# LQ# 6�GWLURO
UHOHYDQWH# 3UREOHPH# LQ# GLHVHU# +LQVLFKW
IHVW"#:HQQ#MD/#ZHOFKH#0D�QDKPHQ#N|QQ0
WHQ# DQJHPHVVHQ# VHLQ/# XP# GLH# &KDQFHQ0
JOHLFKKHLW# DXI# GHP# 6�GWLUROHU# $UEHLWV0
PDUNW#]X#YHUEHVVHUQ"

8Q#DOWUR#WHPD# LPSRUWDQWH#q# OD#GLIIHUHQ]LD0
]LRQH#SHU#VHVVR#QHO#PHUFDWR#GHO#ODYRUR1#6L
ULOHYDQR#SUREOHPL#SDUWLFRODUL#DO#ULJXDUGR# LQ
$OWR# $GLJH"# ,Q# FDVR# DIIHUPDWLYR/# TXDOL
LQWHUYHQWL# VL# FRQVLGHUDQR# SL�# DSSURSULDWL
SHU#UDIIRU]DUH# OH#SDUL#RSSRUWXQLWj#VXO#PHU0
FDWR#GHO#ODYRUR#GHOO·$OWR#$GLJH"

/RKQHQWZLFNOXQJ 5HWULEX]LRQL

'LH# UHODWLY# JHULQJH# $UEHLWVORVHQUDWH# LQ
6�GWLURO#KlOW#QXQ#VHLW#-DKUHQ#DQ1#7URW]#GHU
DQJHVSDQQWHQ# /DJH# VLQG# GRFK# GLH# /RKQ0
]XZlFKVH# LQ# GHQ# OHW]WHQ# -DKUHQ# LP# ZH0
VHQWOLFKHQ#EHVFKHLGHQ#JHEOLHEHQ1#:DUXP
KDW# HV# KLHU# NHLQH# UHDOH# 6WHLJHUXQJ# GHU
(QWORKQXQJHQ# DXIJUXQG# GHU# UHODWLYHQ
.QDSSKHLW# DQ# $UEHLWVNUlIWHQ# JHJHEHQ"
(QWVSULFKW#GLH#(QWZLFNOXQJ#GHU#5HDOO|KQH
LQ#6�GWLURO#GHP#9HUODXI# LQ#DQGHUHQ#5HJLR0
QHQ# ,WDOLHQV"# 9HUGHFNHQ# VWDJQLHUHQGH
5HDOO|KQH# 9HUVFKLHEXQJHQ# LQ# GHU# /RKQ0
YHUWHLOXQJ/#GLH#VLFK#DXV#GHU#$QJHERWVYHU0
NQDSSXQJ#DXI#GHP#$UEHLWVPDUNW#HUJHEHQ
KDEHQ"

,O#WDVVR#GL#GLVRFFXSD]LRQH#GHOO·$OWR#$GLJH/
PROWR# EDVVR# LQ# WHUPLQL# UHODWLYL/# q# VWDWR
RUPDL# VRVWHQXWR# SHU# XQ# SHULRGR# UHODWLYD0
PHQWH# OXQJR1#3HUz/#QRQRVWDQWH# O·DSSDUHQ0
WH#HVDXULPHQWR#GHOO·RIIHUWD#GL# ODYRUR/# O·DQ0
GDPHQWR# GHL# VDODUL# UHDOL# q# VWDWR# HVVHQ0
]LDOPHQWH# SLDWWR# QHO# SDVVDWR# UHFHQWH1
&RPH#PDL#OD#UHODWLYD#VFDUVLWj#GL#RIIHUWD#VXO
PHUFDWR# GHO# ODYRUR# QRQ# KD# SURYRFDWR# DO0
FXQ# PDUFDWR# DXPHQWR# GHL# VDODUL# UHDOL"
/·DQGDPHQWR#GHO#VDODULR#UHDOH# LQ#$OWR#$GL0
JH# FRUULVSRQGH# D# TXHOOR# GL# DOWUH# UHJLRQL
G·,WDOLD"#/D#VWDJQD]LRQH#QHOOR#VYLOXSSR#GHL
VDODUL# UHDOL# PHGL# FHOD# VSRVWDPHQWL# QHOOD
GLVWULEX]LRQH#GHL#VDODUL#GRYXWL#DOOD#VFDUVLWj
GL#RIIHUWD#VXO#PHUFDWR#GHO#ODYRUR"
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 4 

%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

3RSROD]LRQH#H#ODYRUR

'LHVHV# HUVWH#.DSLWHO# VROO# HLQHQ#hEHUEOLFN
�EHU# GLH# 5DKPHQEHGLQJXQJHQ# GHV# $U0
EHLWVPDUNWHV# LQ#6�GWLURO# JHEHQ=#%HY|ONH0
UXQJ/#:DQGHUXQJHQ# XQG# 3HQGOHUVWU|PH/
%LOGXQJ/#(UZHUEVOHEHQ1

4XHVWR#SULPR#FDSLWROR#LQWHQGH#RIIULUH#XQR
VJXDUGR#G·LQVLHPH# VXOOD# VLWXD]LRQH# JHQH0
UDOH#GHO#PHUFDWR#GHO# ODYRUR# LQ#$OWR#$GLJH=
SRSROD]LRQH/# WUDVIHULPHQWL# GL# UHVLGHQ]D# H
SHQGRODULVPR/#IRUPD]LRQH/#ODYRUR1

:DV# GLH# %HY|ONHUXQJVGDWHQ# +$EVFKQLWW
414,#EHWULIIW/#VR#LVW#QHEHQ#GHU#DOOJHPHLQHQ
(QWZLFNOXQJ# I�U#)UDJHQ#GHV#$UEHLWVPDUN0
WHV#YRU#DOOHP#GLH#$OWHUV]XVDPPHQVHW]XQJ
GHU#%HY|ONHUXQJ#ZLFKWLJ1

3HU#TXDQWR#ULJXDUGD# L#GDWL#VXOOD#SRSROD]LR0
QH# +VH]LRQH# 414,/# ROWUH# DOO·DQGDPHQWR
FRPSOHVVLYR/#LQ#WHPD#GL#PHUFDWR#GHO#ODYR0
UR# q# LPSRUWDQWH# VRSUDWWXWWR# OD# FRPSRVL0
]LRQH#GHOOD#SRSROD]LRQH#SHU#HWj1

(LQ# NXU]HU# hEHUEOLFN# �EHU# GLH# :DQGH0
UXQJVEHZHJXQJHQ# LQQHUKDOE# 6�GWLUROV/
GLH# =X0# XQG# $EZDQGHUXQJHQ# VRZLH# GLH
%HUXIVSHQGOHUVWU|PH#JLEW#HEHQIDOOV#HLQLJH
$XIVFKO�VVH# �EHU# GLH# DOOJHPHLQHQ# 5DK0
PHQEHGLQJXQJHQ# GHU# (UZHUEVWlWLJNHLW# LQ
6�GWLURO#+$EVFKQLWW#415,1

8QD#EUHYH#SDQRUDPLFD#VXJOL#VSRVWDPHQWL
GL#UHVLGHQ]D#DOO·LQWHUQR#GHOOD#SURYLQFLD/#VXL
PRYLPHQWL#PLJUDWRUL#H#VXL#IOXVVL#SHQGRODUL
GDUj# DQFK·HVVD# DOFXQH# LQGLFD]LRQL# VXOOD
VLWXD]LRQH#JHQHUDOH#GHO# ODYRUR# LQ#$OWR#$GL0
JH#+VH]LRQH#415,1

'LH# 'DWHQ# ]XU# %LOGXQJ# +$EVFKQLWW# 416,
VROOHQ# HLQHQ#hEHUEOLFN# YRU# DOOHP# GDU�EHU
JHEHQ/#ZLH#YLHOH#3HUVRQHQ# LQV#(UZHUEVOH0
EHQ#HLQWUHWHQ#XQG#�EHU#ZHOFKH#4XDOLILND0
WLRQ#VLH#YHUI�JHQ1

,#GDWL# LQ# WHPD#GL# IRUPD]LRQH# +VH]LRQH#416,
VHUYLUDQQR# VRSUDWWXWWR# D# FDSLUH# TXDQWH
SHUVRQH#HQWUDQR#QHO#PRQGR#GHO# ODYRUR# H
GL#TXDOL#TXDOLILFKH#GLVSRQJRQR1

'HU# $EVFKQLWW# ]XP# (UZHUEVOHEHQ# +417,
HQWKlOW# HUVWH# (FNGDWHQ# GHU# $UEHLWVNUlI0
WHHUKHEXQJ# ]X# (UZHUEVEHWHLOLJXQJ/# %H0
VFKlIWLJXQJ#XQG#$UEHLWVORVLJNHLW1

/D# VH]LRQH# VXO# ODYRUR# +417,# FRQWLHQH# XQD
SULPD# VHOH]LRQH# GL# GDWL# VLJQLILFDWLYL# WUDWWL
GDOOD#ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR#ULIHUL0
WL#DG#DWWLYLWj/#RFFXSD]LRQH#H#GLVRFFXSD]LR0
QH1
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 414 %HY|ONHUXQJ

3RSROD]LRQH

'LH#:RKQEHY|ONHUXQJ#6�GWLUROV#LVW# LQ#GHQ
OHW]WHQ# -DKUHQ# NRQWLQXLHUOLFK# JHZDFKVHQ
XQG#EHWUXJ#]XP#6414514<<:# ODXW#0HOGHUH0
JLVWHU# GHU# *HPHLQGHQ# 789145;# (LQZRK0
QHU1# *UXQG# I�U# GLH# =XQDKPH# LVW# VRZRKO
HLQH# SRVLWLYH# *HEXUWHQELODQ]# +PHKU# *H0
EXUWHQ#DOV#7RGHVIlOOH,#DOV#DXFK#HLQ#SRVLWL0
YHU# :DQGHUXQJVVDOGR# +PHKU# =XZDQGH0
UXQJHQ#DOV#$EZDQGHUXQJHQ,1#)�U#GLH#*H0
EXUWHQELODQ]# LVW# LQ#=XNXQIW#HLQH#$EQDKPH
]X# HUZDUWHQ># GHU# SRVLWLYH# :DQGHUXQJV0
VDOGR#G�UIWH#QRFK#ZHLWHU#VWHLJHQ1

1HJOL#XOWLPL#DQQL# OD#SRSROD]LRQH# UHVLGHQWH
LQ# SURYLQFLD# GL# %RO]DQR# q# DXPHQWDWD# LQ
PRGR# FRQWLQXR/# UDJJLXQJHQGR# L# 789145;
DELWDQWL# LQ# GDWD# 6424524<<:/# VHFRQGR# OH
DQDJUDIL#FRPXQDOL1#/D#FUHVFLWD#q#GRYXWD#DO
VDOGR#QDWXUDOH#SRVLWLYR# +OH#QDVFLWH#SUHYDO0
JRQR# VXL# GHFHVVL,/# FRPH# SXUH# DO# VDOGR
PLJUDWRULR# SRVLWLYR# +O·LPPLJUD]LRQH# SUH0
YDOH#VXOO·HPLJUD]LRQH,1#3HU# LO#IXWXUR#VL#SUH0
YHGH# XQ# VDOGR# QDWXUDOH# LQ# FDOR/# PHQWUH
TXHOOR#PLJUDWRULR# GRYUHEEH# FRQWLQXDUH# D
FUHVFHUH1

)�U# GHQ# $UEHLWVPDUNW# LVW# YRU# DOOHP# YRQ
,QWHUHVVH/#ZLH#VLFK#GLH#=DKO#GHU#3HUVRQHQ
HQWZLFNHOW/#GLH# DP#(UZHUEVOHEHQ# WHLOQHK0
PHQ/# ZLHYLHOH# 3HUVRQHQ# QHX# KLQ]XNRP0
PHQ# XQG#ZLHYLHOH# GHQ# $UEHLWVPDUNW# DXV
$OWHUVJU�QGHQ# YHUODVVHQ1# 'LH# JHlQGHUWH
$OWHUV]XVDPPHQVHW]XQJ#GHU#%HY|ONHUXQJ
KDW# LQ# JDQ]# (XURSD# JUR�H#$XVZLUNXQJHQ
DXI#GHQ#$UEHLWVPDUNW/#GHUHQ#)ROJHQ#QRFK
QLFKW#DE]XVHKHQ#VLQG1

3HU# LO#PHUFDWR# GHO# ODYRUR# q# LQWHUHVVDQWH
VRSUDWWXWWR# O·DQGDPHQWR#GHO#QXPHUR#GHOOH
SHUVRQH#FKH#SDUWHFLSDQR#DOOD#YLWD# ODYRUDWL0
YD/#GL#TXHOOH#FKH#HQWUDQR#QHO#PHUFDWR#GHO
ODYRUR#H#GL#TXHOOH#FKH#QH#HVFRQR#SHU#PR0
WLYL#GL#HWj1# ,O# FDPELDPHQWR#QHOOD# VWUXWWXUD
SHU#HWj#GHOOD#SRSROD]LRQH#VWD#DYHQGR# LP0
SRUWDQWL# ULSHUFXVVLRQL# VXO# PHUFDWR# GHO
ODYRUR#LQ#WXWWD#(XURSD/#OH#FXL#FRQVHJXHQ]H
QRQ#VRQR#DQFRUD#SLHQDPHQWH# LQGLYLGXDEL0
OL1

'LH#KLHU#YHUZHQGHWH#(LQWHLOXQJ#LQ#%H]LUNH
LVW#LP#$QKDQJ#HUOlXWHUW1

/D#VXGGLYLVLRQH#LQ#XQLWj#VXE0SURYLQFLDOL
TXL#XWLOL]]DWD#q#VSLHJDWD#QHOO·DSSHQGLFH1

=XU#:RKQEHY|ONHUXQJ#]lKOHQ#MHQH#3HUVR0
QHQ/#GLH#LP#EHWUHIIHQGHQ#%H]LUN#LKUHQ
VWlQGLJHQ#:RKQVLW]#KDEHQ1#(V#IHKOHQ#DOVR
3HUVRQHQ/#GLH#QXU#YRU�EHUJHKHQG#DQZH0
VHQG#VLQG1

)DQQR#SDUWH#GHOOD#SRSROD]LRQH#UHVLGHQWH
OH#SHUVRQH#FKH#KDQQR#OD#ORUR#UHVLGHQ]D#LQ
XQ#GHWHUPLQDWR#FRPSUHQVRULR1#0DQFDQR
TXLQGL#OH#SHUVRQH#FKH#YL#VRQR#SUHVHQWL#VROR
WHPSRUDQHDPHQWH1

)�U#GLH#$OWHUVNODVVHQ#ZXUGH#HLQH#DUEHLWV0
PDUNWVSH]LILVFKH#(LQWHLOXQJ#JHZlKOW=#'LH
$OWHUVNODVVHQ#3047#-DKUH#XQG#DE#98#-DKUH
HQWVSUHFKHQ#GHU#%HY|ONHUXQJ/#GLH#+�EOL0
FKHUZHLVH,#QLFKW#HUZHUEVWlWLJ#LVW/#LQ#GHU
.ODVVH#YRQ#48#ELV#57#-DKUHQ#ILQGHW#LP#*UR�0
WHLO#GHU#)lOOH#GHU#(LQVWLHJ/#LQ#MHQHU#YRQ#83
ELV#97#GHU#$XVVWLHJ#DXV#GHP#(UZHUEVOHEHQ
VWDWW1

3HU#OH#FODVVL#GL#HWj#VL#q#VFHOWD#XQD#VXGGLYL0
VLRQH#VSHFLILFD#SHU#LO#PHUFDWR#GHO#ODYRUR=#OH
FODVVL#GD#3#D#47#DQQL#H#GD#98#DQQL#LQ#SRL
FRUULVSRQGRQR#DOOD#SRSROD]LRQH#FKH#+QRU0
PDOPHQWH,#QRQ#q#RFFXSDWD/#QHOOD#FODVVH#GDL
48#DL#57#DQQL#VL#YHULILFD#LQ#JHQHUH#O·HQWUDWD/
LQ#TXHOOD#GDL#83#DL#97#DQQL#O·XVFLWD
GDOO·DWWLYLWj#ODYRUDWLYD1



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 5:

7DE1#414

:RKQEHY|ONHUXQJ#QDFK#%H]LUNHQ/#*HVFKOHFKW#XQG#$OWHUVNODVVHQ#²#4<<:

3RSROD]LRQH#UHVLGHQWH#SHU#FRPSUHQVRULR/#VHVVR#H#FODVVH#GL#HWj#²#4<<:
6WDQG#]XP#641451#�#6LWXD]LRQH#DO#64245

*HVFKOHFKW#�#6HVVR $OWHUVNODVVHQ#�#&ODVVL#GL#HWj
)UDXHQ

)HPPLQH
0lQQHU
0DVFKL

3047 48057 5807< 83097 98. ,QVJH0
VDPW
7RWDOH

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ <813:; <319<3 5;148; 5417;5 :415;: 671<4: 5<1<57 4;81:9; %RO]DQR

0HUDQ 77187< 751:47 471866 431::7 661698 481474 461783 ;:1596 0HUDQR

%UL[HQ 551556 541967 ;1745 9133< 4:1344 91848 81<43 761;8: %UHVVDQRQH

6WHU]LQJ ;1543 ;1858 51<<9 516<5 91:35 51897 513;4 491:68 9LSLWHQR

%UXQHFN 671645 671795 46143: 4315:: 59193: 43153; ;18:8 9;1::7 %UXQLFR

6FKODQGHUV 4913<; 491769 918<; 71983 451559 718:9 717;7 651867 6LODQGUR

1HXPDUNW 431:<8 431735 61:7< 517;9 ;15:7 615<5 616<9 5414<: (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX 491::8 4:14:3 91;<6 71;8< 451:9< 71:96 71994 661<78 9DO#9HQRVWD

%XUJJUDIHQDPW 771965 751:58 47183: 431:7; 661776 4814<; 461794 ;:168: %XUJUDYLDWR

hEHUHWVFK06�GW1
8QWHUODQG

6417<8 6315<7 431:48 :155; 571:;4 4315:6 ;1:<5 941:;< 2OWUDGLJH0%DVVD
$WHVLQD

%R]HQ 831533 791577 4419:7 <1:<< 69165< 5316:< 4;1596 <91777 %RO]DQR

6DOWHQ06FKOHUQ 5418;< 541<4: ;1888 9149< 4917:4 91:4: 818<7 761839 6DOWR06FLOLDU

(LVDFNWDO 55143: 5417;5 ;165< 91337 491;56 918:< 81;87 7618;< 9DOOH#,VDUFR

:LSSWDO ;1975 ;1<:5 61463 51837 :1378 519<; 5156: 4:1947 $OWD#9DOOH#,VDUFR

3XVWHUWDO 681;58 69138< 461:83 431:8< 5:1;44 431939 ;1<8; :41;;7 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 93197: 8<1483 541464 481757 7818<4 4<1:4: 4:1<67 44<1:<: 0HUDQR06LODQGUR

%R]HQ 4381;:6 43413<5 641<3: 561<9; :<1894 6;153< 661653 5391<98 %RO]DQR

%UL[HQ06WHU]LQJ 631766 63148< 44173; ;1734 561:46 <13:< :1<<4 9318<5 %UHVVDQRQH0
9LSLWHQR

%UXQHFN 671645 671795 46143: 4315:: 59193: 43153; ;18:8 9;1::7 %UXQLFR

6�GWLURO 5641598 5571;96 ::1886 8;13:3 4:817:5 ::1546 9:1;53 789145; $OWR#$GLJH

4XHOOH=#$67$7/#0HOGHUHJLVWHU#GHU#*HPHLQGHQ )RQWH=#$67$7/#DQDJUDIH#GHL#FRPXQL



4##%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

5; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#414

:RKQEHY|ONHUXQJ#QDFK#$UEHLWVDPWVEH]LUNHQ#XQG#$OWHUVNODVVHQ#²#4<<:

3RSROD]LRQH#UHVLGHQWH#SHU#FLUFRVFUL]LRQH#H#FODVVH#GL#HWj#²#4<<:

4815(

491:(

4<15(

4:1<(

4<14(

5316(

4:1:(

4419(

4516(

461:(

4716(

471<(

4716(

441:(

451:(

6;17(

6;15(

6;1;(

7313(

6;1:(

6:19(

6<13(

6;18(

4;1;(

4:17(

471<(

4816(

471;(

4714(

4818(

491<(

4914(

4817(

4618(

4517(

4518(

461;(

4913(

471<(4:13(

3( 43( 53( 63( 73( 83( 93( :3( ;3( <3( 433(

##%R]HQ
%RO]DQR

#0HUDQ
0HUDQR

########%UL[HQ
%UHVVDQRQH

6WHU]LQJ
9LSLWHQR

%UXQHFN
#%UXQLFR

6FKODQGHUV
####6LODQGUR

1HXPDUNW
######(JQD

####6�GWLURO
$OWR#$GLJH

3047#-DKUH
3047#DQQL

48057#-DKUH
48057#DQQL

5807<#-DKUH
5807<#DQQL

83097#-DKUH
83097#DQQL

98#-DKUH#X1#PHKU
98#DQQL#H#ROWUH

4XHOOH=#$67$7/#0HOGHUHJLVWHU#GHU#*HPHLQGHQ/#6WDQG#6414514<<: )RQWH=#$67$7/#DQDJUDIH#GHL#FRPXQL/#DJJLRUQDWR#DO#6424524<<:

'LH# $OWHUVVWUXNWXU# LVW# QLFKW# LQ# DOOHQ# /DQ0
GHVWHLOHQ# GLHVHOEH=# ,Q# GHQ# 6WlGWHQ/# YRU
DOOHP# %R]HQ/# LVW# GHU# $QWHLO# GHU# lOWHUHQ
%HY|ONHUXQJ# K|KHU# DOV# LQ# GHQ# /DQGJH0
PHLQGHQ1#'HQ#K|FKVWHQ#$QWHLO#DQ# MXQJHQ
(LQZRKQHUQ#ZHLVHQ#GLH#$UEHLWVDPWVEH]LU0
NH# 6FKODQGHUV# +9LQVFKJDX,# XQG# %UXQHFN
+3XVWHUWDO,#DXI=#,Q#EHLGHQ#%H]LUNHQ#EHWUlJW
GHU# $QWHLO# GHU# XQWHU# 58MlKULJHQ# �EHU# HLQ
'ULWWHO1

/D#VWUXWWXUD#SHU#HWj#QRQ#q#LGHQWLFD#LQ#WXWWH
OH#]RQH#GHOOD#SURYLQFLD=#QHOOH#FLWWj/# LQ#SDU0
WLFRODU#PRGR#%RO]DQR/#OD#SHUFHQWXDOH#GHOOD
SRSROD]LRQH#DQ]LDQD#q#PDJJLRUH#GL#TXHOOD
UHJLVWUDWD# QHL# FRPXQL# UXUDOL1# /D# SHUFHQ0
WXDOH#PDJJLRUH#GL#DELWDQWL#JLRYDQL#VL# UHJL0
VWUD# QHOOH# FLUFRVFUL]LRQL# GL# 6LODQGUR# +9DO
9HQRVWD,# H# %UXQLFR# +9DO# 3XVWHULD,1# ,Q# HQ0
WUDPEH# OH# FLUFRVFUL]LRQL# ROWUH# XQ# WHU]R
GHOOD#SRSROD]LRQH#KD#PHQR#GL#58#DQQL1



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 5<

7DE1#415

%HY|ONHUXQJVHQWZLFNOXQJ#XQG#GHPRJUDSKLVFKH#,QGLNDWRUHQ#²#4<:405343

$QGDPHQWR#GHOOD#SRSROD]LRQH#H#LQGLFDWRUL#GHPRJUDILFL#²#4<:405343

4<:4 4<;4 4<<4 4<<: 3URJQRVH
3UHYLVLRQH

5343

:RKQEHY|ONHUXQJ 7471374 763189; 773183; 789145; 7:31;79 3RSROD]LRQH
UHVLGHQWH

$QWHLO#3047MlKULJHU 5;/7( 56/6( 4:/9( 4:/3( 47/<( 3HUFHQWXDOH#3047
DQQL

$QWHLO#98#-DKUH
XQG#PHKU

</5( 44/6( 46/5( 47/<( 4;/7( 3HUFHQWXDOH#98#DQQL
H#ROWUH

.LQGHUEHODVWXQJV0
TXRWH

78/7 68/: 58/8 58/3 55/7 ,QGLFH#GL#FDULFR
GHPRJUDILFR#GHL

JLRYDQL
$OWHQEHODVWXQJV0
TXRWH

47/: 4:/6 4</4 54/; 5:/9 ,QGLFH#GL#FDULFR
GHPRJUDILFR#G1

DQ]LDQL
$OWHUVVWUXNWXU0
NRHIIL]LHQW

65/7 7;/8 :8/4 ;:/7 456/4 ,QGLFH#GL#YHFFKLDLD

(UQHXHUXQJV0
NRHIIL]LHQW

97/3 84/4 95/4 ;8/; 436/7 ,QGLFH#GL#VRVWLWX]LRQH

4XHOOH=#,67$7/#$67$7#0#9RONV]lKOXQJHQ#4<:4/#4<;4/#4<<4/>#6WDQG#6414514<<:#OW1
0HOGHUHJLVWHU/#$67$703URJQRVH#4<<;

)RQWH=#,67$7/#$67$7#0#&HQVLPHQWL#SRSROD]LRQH#4<:4/#4<;4/#4<<4>#SRSROD]LRQH#DO
6424524<<:#VHFRQGR#DQDJUDIL#FRPXQDOL>#SUHYLVLRQH#$67$7#4<<;

.LQGHUEHODVWXQJVTXRWH=#(LQZRKQHU#LP#$O0
WHU#YRQ#3#ELV#47#-DKUHQ#MH#433#(LQZRKQHU
LP#$OWHU#YRQ#48#ELV#97#-DKUHQ1#(LQ#K|KHUHU
:HUW#GHXWHW#GDUDXI#KLQ/#GD�#MHGH#(UZHUE0
VSHUVRQ#LP#'XUFKVFKQLWW#PHKU#.LQGHU#]X
YHUVRUJHQ#KDW1

,QGLFH#GL#FDULFR#VRFLDOH#GHL#JLRYDQL=#DEL0
WDQWL#LQ#HWj#FRPSUHVD#WUD#3#H#47#DQQL#SHU
433#DELWDQWL#LQ#HWj#FRPSUHVD#WUD#48#H#97
DQQL1#8Q#YDORUH#HOHYDWR#LQGLFD/#LQ#TXHVWR
FDVR/#FKH#FLDVFXQD#SHUVRQD#DWWLYD#GHYH
PDQWHQHUH#SL�#EDPELQL1

$OWHQEHODVWXQJVTXRWH=#3HUVRQHQ#LP#$OWHU
YRQ#98#-DKUHQ#XQG#PHKU#MH#433#3HUVRQHQ
LP#$OWHU#YRQ#48#ELV#97#-DKUHQ1#(LQ#K|KHUHU
:HUW#GHXWHW#GDUDXI#KLQ/#GD�#DXI#MHGH#(U0
ZHUEVSHUVRQ#LP#'XUFKVFKQLWW#PHKU#LQ#GHQ
5XKHVWDQG#*HWUHWHQH#NRPPHQ1

,QGLFH#GL#FDULFR#VRFLDOH#GHJOL#DQ]LDQL=
SHUVRQH#GDL#98#DQQL#LQ#SRL#SHU#433#SHUVRQH
LQ#HWj#FRPSUHVD#WUD#48#H#97#DQQL1#8Q#YDORUH
HOHYDWR#LQGLFD#XQ#DOWR#QXPHUR#GL#SHQVLRQDWL
ULVSHWWR#DOOH#SHUVRQH#LQ#HWj#ODYRUDWLYD1

$OWHUVVWUXNWXUNRHIIL]LHQW=#(LQZRKQHU#LP
$OWHU#YRQ#98#-DKUHQ#XQG#PHKU#MH#433#(LQ0
ZRKQHU#LP#$OWHU#YRQ#3#ELV#47#-DKUHQ1#(LQ
KRKHU#:HUW#GHXWHW#DXI#HLQH#hEHUDOWHUXQJ
GHU#%HY|ONHUXQJ#KLQ1

,QGLFH#GL#YHFFKLDLD=#DELWDQWL#GDL#98#DQQL#LQ
SRL#SHU#433#DELWDQWL#LQ#HWj#GDL#3#DL#47#DQQL1
8Q#YDORUH#HOHYDWR#q#VLQWRPR#GL#LQYHFFKLD0
PHQWR#GHOOD#SRSROD]LRQH1

(UQHXHUXQJVNRHIIL]LHQW#+6XEVWLWXWLRQVLQ0
GH[,=#(LQZRKQHU#LP#$OWHU#YRQ#88#ELV#97
-DKUHQ#MH#433#(LQZRKQHU#LP#$OWHU#YRQ#48
ELV#57#-DKUHQ1#(LQ#:HUW#�EHU#433#GHXWHW#LP
DOOJHPHLQHQ#GDUDXI#KLQ/#GD�/#EH]RJHQ#DXI
GLH#:RKQEHY|ONHUXQJ/#PHKU#3HUVRQHQ
GHQ#$UEHLWVPDUNW#DXV#$OWHUVJU�QGHQ#YHU0
ODVVHQ/#DOV#MXQJH#3HUVRQHQ#QHX#KLQ]X0
NRPPHQ1

,QGLFH#GL#VRVWLWX]LRQH=#DELWDQWL#LQ#HWj
FRPSUHVD#WUD#88#H#97#DQQL#SHU#433#DELWDQWL
LQ#HWj#WUD#L#48#H#L#57#DQQL1#8Q#YDORUH#ROWUH
433#LQGLFD#LQ#OLQHD#GL#PDVVLPD#FKH/#LQ#ULIH0
ULPHQWR#DOOD#SRSROD]LRQH#UHVLGHQWH/#XQ
PDJJLRU#QXPHUR#GL#SHUVRQH#HVFH#GDO#PHU0
FDWR#GHO#ODYRUR#SHU#PRWLYL#GL#HWj#ULVSHWWR#DL
JLRYDQL#FKH#YL#HQWUDQR1



4##%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

63 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#415

:RKQEHY|ONHUXQJ#QDFK#$OWHUVNODVVHQ#²#4<:405343

3RSROD]LRQH#UHVLGHQWH#SHU#FODVVH#GL#HWj#²#4<:405343

44:#7;3 433#7:7
::#8;; ::#886 :3#5<;

95#378
:9#6<;

:5#:;9 8;#3:3 84#<<8

46<#643 474#534
48<#78; 4:8#7:5

4:8#594

8:#469 96#:<4 :5#6:3 ::#546 ;9#:95

6;#3:3
7;#:37 8;#639

9:#;53 ;9#863

3

83#333

433#333

483#333

533#333

583#333

633#333

683#333

733#333

783#333

833#333

4<:4 4<;4 4<<4 4<<: 5343
3URJQRVH
3UHYLVLRQH

98#-DKUH#XQG
PHKU
98#DQQL#H#ROWUH

83097#-DKUH
83097#DQQL

5807<#-DKUH
5807<#DQQL

48057#-DKUH
48057#DQQL

3047#-DKUH
3047#DQQL

4XHOOH=#$67$7#0#9RONV]lKOXQJHQ#4<:4/#4<;4/#4<<4>#0HOGHUHJLVWHU#GHU
*HPHLQGHQ#]XP#6414514<<:>#%HY|ONHUXQJVSURJQRVH#4<<;

)RQWH=#$67$7#0#&HQVLPHQWL#SRSROD]LRQH#4<:4/#4<;4/#4<<4>#DQDJUDIH#GHL
FRPXQL#DO#6424524<<:>#SUHYLVLRQH#GHPRJUDILFD#4<<;

'HU]HLW#KDW#6�GWLURO#QRFK#HLQH# UHODWLY# MXQ0
JH# %HY|ONHUXQJ1# $OOHUGLQJV# VWHLJW# GHU
$QWHLO#GHU#lOWHUHQ#%HY|ONHUXQJ#NRQWLQXLHU0
OLFK/#ZLH#GLHV#LQ#JDQ]#(XURSD#GHU#)DOO#LVW1

$WWXDOPHQWH# O·$OWR# $GLJH# KD# DQFRUD# XQD
SRSROD]LRQH# UHODWLYDPHQWH# JLRYDQH1# /D
SHUFHQWXDOH# GHOOD# SRSROD]LRQH# DQ]LDQD# q
SHUz# LQ#FRQWLQXR#DXPHQWR/#DQDORJDPHQWH
D#TXDQWR#VXFFHGH#LQ#WXWWD#(XURSD1

'HU#$QWHLO#GHU#(LQZRKQHU# LP#$OWHU#YRQ#48
ELV#97#-DKUHQ#EHWUXJ#4<:4#95(#XQG#VWLHJ
ELV# 4<<4# DXI# 9<(# DQ1# 6HLWGHP# LVW# GHU
$QWHLO#ZLHGHU# U�FNOlXILJ=# 4<<:# EHWUXJ# HU
9;(1#:lKUHQG# GHU# QLHGULJH#:HUW# LQ# YHU0
JDQJHQHQ# -DKU]HKQWHQ# DXI# HLQHQ# KRKHQ
$QWHLO# MXQJHU# 0HQVFKHQ# ]XU�FN]XI�KUHQ
ZDU/# LVW# MHW]W#GLH#VWHLJHQGH#=DKO#GHU#�EHU
97MlKULJHQ# GDI�U# DXVVFKODJJHEHQG1# 'HU0
]HLW#LVW#GLH#$OWHUVNODVVH#YRQ#48#ELV#57/#GLH
LQ#GHQ#$UEHLWVPDUNW# HLQWULWW/# QRFK# JU|�HU
DOV# MHQH#YRQ#88#ELV#97/# LQ#GHU#HLQ#*UR�WHLO
GHU#$UEHLWVNUlIWH# LQ#GHQ#5XKHVWDQG#JHKW1
,Q# =XNXQIW# ZHUGHQ# DEHU# GHXWOLFK# PHKU
3HUVRQHQ#GHQ#$UEHLWVPDUNW# DOWHUVEHGLQJW

/D#SHUFHQWXDOH#GHJOL#DELWDQWL#WUD#48#H# L#97
DQQL#QHO#4<:4#HUD#GHO#95(#HG#q#DXPHQWD0
WR#ILQR#DO#4<<4#+9<(,1# ,Q#VHJXLWR#WDOH#SHU0
FHQWXDOH# q# WRUQDWD# D# VFHQGHUH=# QHO# 4<<:
HUD# GHO# 9;(1#0HQWUH# LO# YDORUH# FRQWHQXWR
GHL# GHFHQQL# SDVVDWL# HUD# ULFRQGXFLELOH
DOO·DOWR# QXPHUR# GL# JLRYDQL/# ULVXOWD# RUD# GH0
WHUPLQDQWH# LO#FUHVFHQWH#QXPHUR#GHOOH#SHU0
VRQH#ROWUH#L#97#DQQL1#$WWXDOPHQWH#OD#FODVVH
GL# HWj# GDL# 48# DL# 57# DQQL/# LQ# HQWUDWD# QHO
PHUFDWR# GHO# ODYRUR/# ULVXOWD# PDJJLRUH# GL
TXHOOD#GDL#88#DL#97#DQQL/#XQD#IDVFLD#G·HWj#LQ
FXL# OD#PDJJLRU#SDUWH#GHOOH# IRU]H#GL# ODYRUR
VL#ULWLUD1#,Q#IXWXUR#OH#SHUVRQH#FKH#ODVFHUDQ0
QR# LO#PHUFDWR#GHO# ODYRUR#SHU#PRWLYL#GL#HWj



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 64

YHUODVVHQ# DOV# QHX# KLQ]XNRPPHQ/# VRIHUQ
GHU# GHPRJUDSKLVFKH# 7UHQG# JOHLFKEOHLEW1
(LQ# 5�FNJDQJ# GHU# =DKO# GHU# $UEHLWVNUlIWH
NDQQ#GDPLW#QXU#GXUFK#HLQH#(UK|KXQJ#GHV
3HQVLRQLHUXQJVDOWHUV/#GXUFK#HLQH#YHUVWlUN0
WH# (UZHUEVEHWHLOLJXQJ# LQVEHVRQGHUH# GHU
)UDXHQ# RGHU# GXUFK# =XZDQGHUXQJ# YRQ
$UEHLWVNUlIWHQ#YHUKLQGHUW#ZHUGHQ1

VDUDQQR#PROWH#GL#SL�#GL#TXHOOH#FKH#YL#HQ0
WUHUDQQR/#SRVWR#FKH# LO# WUHQG#GHPRJUDILFR
ULPDQJD# LQYDULDWR1# ,O# FDOR# GHOOH# IRU]H# GL
ODYRUR# FRPSOHVVLYH# SRWUj# GXQTXH# HVVHUH
HYLWDWR# VROR# DXPHQWDQGR# O·HWj# SHQVLRQD0
ELOH/# LO# WDVVR#GL#DWWLYLWj/#VRSUDWWXWWR#TXHOOR
IHPPLQLOH/#R#FRQ# O·LPPLJUD]LRQH#GL# IRU]H0
ODYRUR1

*UDI1#416

:RKQEHY|ONHUXQJ#QDFK#*HVFKOHFKW#XQG#$OWHUVNODVVHQ#²#4<<:/#3URJQRVH#5343

3RSROD]LRQH#UHVLGHQWH#SHU#VHVVR#H#FODVVH#GL#HWj#²#4<<:/#SUHYLVLRQH#5343

3

43#333

53#333

63#333

73#333

83#333

93#333

:3#333

;3#333

<3#333

433#333

3047 48057 5807< 83097 98. 3047 48057 5807< 83097 98.

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

4<<: 5343

4XHOOH=#$67$7#0#0HOGHUHJLVWHU#GHU#*HPHLQGHQ#]XP#6414514<<:>#%HY|ONH0
UXQJVSURJQRVH#4<<;

)RQWH=#$67$7#0#DQDJUDIH#GHL#FRPXQL#DO#6424524<<:>#SUHYLVLRQH#GHPRJUDIL0
FD#4<<;

'HU# )UDXHQDQWHLO# EHWUlJW# LQ# GHQ# $OWHUV0
NODVVHQ# XQWHU# 83# -DKUHQ# NQDSS# XQWHU
83(/# EHL# GHQ# �EHU# 97MlKULJHQ# GHU]HLW
93(/#ZDV# DXI# GLH# K|KHUH# GXUFKVFKQLWWOL0
FKH#/HEHQVHUZDUWXQJ#GHU#)UDXHQ#]XU�FN0
]XI�KUHQ#LVW1#)�U#GLH#=XNXQIW# LVW#YRUDXV]X0
VHKHQ/# GD�# VLFK# GLH#'LIIHUHQ]# OHLFKW# YHU0
ULQJHUW1

/D# SHUFHQWXDOH# IHPPLQLOH# QHOOH# FODVVL# GL
HWj#VRWWR#L#83#DQQL#q#OHJJHUPHQWH#LQIHULRUH
DO#83(/#QHOOD#SRSROD]LRQH#ROWUH#L#97#DQQL#q
DWWXDOPHQWH#GHO# 93(/# XQ# IDWWR# ULFRQGXFL0
ELOH#DOOD#PDJJLRUH#VSHUDQ]D#GL#YLWD#PHGLD
GHOOH#GRQQH1#3HU# LO# IXWXUR#VL#SUHYHGH#XQD
OHJJHUD#GLPLQX]LRQH#GL#TXHVWD#GLIIHUHQ]D1



4##%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

65 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#417

(UQHXHUXQJVNRHIIL]LHQW#QDFK#VWDWLVWLVFKHQ#%H]LUNHQ#²#4<:405343

,QGLFH#GL#VRVWLWX]LRQH#SHU#FRPSUHQVRULR#VWDWLVWLFR#²#4<:405343

981<

7<1;

;615

<:18

:31:

8;18

43517

44;17

8516

7614

8614

9<13

<31:

831:

6<15

7<14

971;

;:13

9713

8414

9514

;81;

43617

9516

:313

3

53

73

93

;3

433

453

4<:4 4<;4 4<<4 4<<: 5343
3URJQRVH
3UHYLVLRQH0HUDQ06FKODQGHUV

0HUDQR06LODQGUR
%R]HQ
%RO]DQR

%UL[HQ06WHU]LQJ
%UHVVDQRQH09LSLWHQR

%UXQHFN
%UXQLFR

6�GWLURO
$OWR#$GLJH

4XHOOH=#$67$7#0#9RONV]lKOXQJHQ#4<:4/#4<;4/#4<<4>#0HOGHUHJLVWHU#GHU
*HPHLQGHQ#]XP#6414514<<:>#%HY|ONHUXQJVSURJQRVH#4<<;

)RQWH=#$67$7#0#&HQVLPHQWL#SRSROD]LRQH#4<:4/#4<;4/#4<<4>#DQDJUDIH#GHL
FRPXQL#DO#6424524<<:>#SUHYLVLRQH#GHPRJUDILFD#4<<;

'LH# $OWHUV]XVDPPHQVHW]XQJ# LQ# GHQ# HLQ0
]HOQHQ#%H]LUNHQ#ZHLVW#]ZDU#8QWHUVFKLHGH
DXI/# GLH# 7HQGHQ]# JHKW# DOOHUGLQJV# LQ# JDQ]
6�GWLURO# LQ#GLHVHOEH#5LFKWXQJ1# ,P# VWDWLVWL0
VFKHQ# %H]LUN# %R]HQ# EHWUlJW# GHU# (UQHXH0
UXQJVNRHIIL]LHQW#VFKRQ#�EHU#433/# LP#/DQ0
GHVGXUFKVFKQLWW# G�UIWH# GLHVHU# :HUW# LP
QlFKVWHQ# -DKU]HKQW# �EHUVFKULWWHQ# ZHU0
GHQ1

%HQFKp# OD# VWUXWWXUD# SHU# HWj# QHL# VLQJROL
FRPSUHQVRUL# SUHVHQWL# GHOOH# GLIIHUHQ]H/# OD
WHQGHQ]D#q#SHUz# OD#VWHVVD# LQ# WXWWD# OD#SUR0
YLQFLD1# 1HO# FRPSUHQVRULR# VWDWLVWLFR# GL
%RO]DQR#O·LQGLFH#GL#VRVWLWX]LRQH#q#JLj#ROWUH
433># ULJXDUGR#DOOD#PHGLD#SURYLQFLDOH#TXH0
VWR# YDORUH#GRYUHEEH# HVVHUH# VXSHUDWR# QHO
SURVVLPR#GHFHQQLR1

,P# UHJLRQDOHQ#9HUJOHLFK# LVW# IHVW]XVWHOOHQ/
GD�# LQ#1RUG0# XQG#2VWWLURO# GHU# $QWHLO# GHU
MXQJHQ#%HY|ONHUXQJ#JHULQJI�JLJ#K|KHU# LVW
DOV# LQ#6�GWLURO#+65(#E]Z1#63(#GHU#:RKQ0
EHY|ONHUXQJ# ZDUHQ# 4<<:# M�QJHU# DOV# 58
-DKUH,/# ZlKUHQG# GDV# 7UHQWLQR# HLQH# LP
'XUFKVFKQLWW#lOWHUH#%HY|ONHUXQJ#DXIZHLVW
+59(#XQWHU#58#-DKUH,1

1HO#FRQIURQWR#UHJLRQDOH#VL#SXz#FRQVWDWDUH
FKH#QHO#7LUROR#DXVWULDFR#OD#SHUFHQWXDOH#GHL
JLRYDQL# q# OHJJHUPHQWH# SL�# DOWD# GL# TXHOOD
UHJLVWUDWD# LQ#$OWR#$GLJH# +ULVSHWWLYDPHQWH# LO
65(#H#LO#63(#GHOOD#SRSROD]LRQH#UHVLGHQWH
QHO# 4<<:# HUD# VRWWR# L# 58# DQQL,/#PHQWUH# LO
7UHQWLQR# SUHVHQWD# XQD# SRSROD]LRQH# LQ
PHGLD#SL�#DQ]LDQD#+59(#VRWWR#L#58#DQQL,1
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 66

7DE1#416

:RKQEHY|ONHUXQJ#QDFK#*HVFKOHFKW#XQG#$OWHUVNODVVHQ/#UHJLRQDOHU#9HUJOHLFK#²#4<<:

3RSROD]LRQH#UHVLGHQWH#SHU#VHVVR#H#FODVVH#GL#HWj/#FRQIURQWR#UHJLRQDOH#²#4<<:

*HVFKOHFKW#�#6HVVR $OWHUVNODVVHQ#�#&ODVVL#GL#HWj
)UDXHQ

)HPPLQH
0lQQHU
0DVFKL

3047 48057 5807< 83097 98. ,QVJHVDPW
7RWDOH

6�GWLURO 5641598 5571;96 ::1886 8;13:3 4:817:5 ::1546 9:1;53 789145; $OWR#$GLJH

7LURO 66;1:8; 65614:6 458178; ;91877 593153: 436158< ;91796 9941<64 7LUROR

7UHQWLQR 56<166: 55:18:7 9;13<4 871754 4:<1487 ;51893 ;519;8 7991<44 7UHQWLQR

,QVJHVDPW ;3<1693 ::81943 5:41435 4<<1368 9471;66 5961365 5691<9; 418;71<:3 7RWDOH

6�GWLURO/#7UHQWLQR=#6WDQG#6414514<<:>#7LURO=#-DKUHVGXUFKVFKQLWW#4<<: $OWR#$GLJH#H#7UHQWLQR=#DJJLRUQDWR#DO#6424524<<:#>#7LUROR=#PHGLD#DQQXD#4<<:

4XHOOH=#$67$7/#g67$7>#6HUYL]LR#VWDWLVWLFD#31#$1#7UHQWR )RQWH=#$67$7/#g67$7>#6HUYL]LR#VWDWLVWLFD#31#$1#7UHQWR

*UDI1#418

:RKQEHY|ONHUXQJ#QDFK#$OWHUVNODVVHQ/#UHJLRQDOHU#9HUJOHLFK#²#4<<:

3RSROD]LRQH#UHVLGHQWH#SHU#FODVVH#GL#HWj/#FRQIURQWR#UHJLRQDOH#²#4<<:
3UR]HQWXHOOH#9HUWHLOXQJ#�#&RPSRVL]LRQH#SHUFHQWXDOH

4:13(

4<13(

4719(

4:14(

451:(

4614(

441:(

4519(

6;18(

6<16(

6;17(

6;1;(

491<(

4819(

4:1:(

4919(

471<(

4614(

4:1:(

4813(

3( 43( 53( 63( 73( 83( 93( :3( ;3( <3( 433(

####6�GWLURO
$OWR#$GLJH

#7LURO
7LUROR

7UHQWLQR

,QVJHVDPW
######7RWDOH

3047#-DKUH
3047#DQQL

48057#-DKUH
48057#DQQL

5807<#-DKUH
5807<#DQQL

83097#-DKUH
83097#DQQL

98#-DKUH#XQG#PHKU
98#DQQL#H#ROWUH

6�GWLURO/#7UHQWLQR=#6WDQG#6414514<<:>#7LURO=#-DKUHVGXUFKVFKQLWW#4<<: $OWR#$GLJH#H#7UHQWLQR=#DJJLRUQDWR#DO#6424524<<:#>#7LUROR=#PHGLD#DQQXD#4<<:

4XHOOH=#$67$7/#g67$7>#6HUYL]LR#VWDWLVWLFD#31#$1#7UHQWR )RQWH=#$67$7/#g67$7>#6HUYL]LR#VWDWLVWLFD#31#$1#7UHQWR
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 415 :DQGHUXQJHQ#XQG#3HQGOHUVWU|PH

7UDVIHULPHQWL#GL#UHVLGHQ]D#H#SHQGRODULVPR

:DQGHUXQJVEHZHJXQJHQ# KlQJHQ# LQ# YLH0
OHQ# )lOOHQ# HQJ# PLW# GHU# (UZHUEVWlWLJNHLW
]XVDPPHQ1# *HELHWH# PLW# HLQHP# JUR�HQ
E]Z1# GLIIHUHQ]LHUWHQ# $UEHLWVSODW]DQJHERW
YHU]HLFKQHQ# LP# DOOJHPHLQHQ# PHKU# =X0
ZDQGHUXQJHQ# DOV# $EZDQGHUXQJHQ1# $XV0
VFKODJJHEHQG#VLQG#DEHU#DXFK#GLH#$WWUDNWL0
YLWlW# GHU#:RKQRUWH# XQG# GLH# ,PPRELOLHQ0
SUHLVH/# ZHVKDOE# VWDUNH# :DQGHUXQJVEH0
ZHJXQJHQ#DXFK#YRQ#GHQ#$UEHLWVSODW]]HQ0
WUHQ# LQ# GLH# MHZHLOLJH# 8PJHEXQJ# ]X# YHU0
]HLFKQHQ#VLQG1

,# WUDVIHULPHQWL# GL# UHVLGHQ]D# LQ#PROWL# FDVL
VRQR# VWUHWWDPHQWH# FRUUHODWL# DOO·DWWLYLWj
ODYRUDWLYD1#/H#]RQH#FRQ#XQ·RIIHUWD#GL#SRVWL
GL# ODYRUR# YDVWD# H# GLIIHUHQ]LDWD# UHJLVWUDQR
GL# QRUPD# SL�# LVFUL]LRQL# FKH# FDQFHOOD]LRQL1
5LVXOWDQR# GHWHUPLQDQWL# SHUz# DQFKH
O·DWWUDWWLYD#GHOOH#]RQH#UHVLGHQ]LDOL#H#L#SUH]]L
LPPRELOLDUL/# SHU# FXL# XQ# DOWR# QXPHUR# GL
VSRVWDPHQWL# VL# UHJLVWUD# DQFKH# GDL# FHQWUL
RFFXSD]LRQDOL#YHUVR#OH#ULVSHWWLYH#SHULIHULH1

,Q# 6�GWLURO# VLQG# GLH# ODQGHVLQWHUQHQ#:DQ0
GHUXQJVEHZHJXQJHQ# ]ZLVFKHQ# GHQ# %H0
]LUNHQ# HKHU# EHJUHQ]W1# 'DV# PDJ/# QHEHQ
NXOWXUHOOHQ# *U�QGHQ/# DQ# GHU# JHULQJHQ
*U|�H#GHV#/DQGHV#OLHJHQ#+HLQ#$UEHLWVSODW]
LQ# HLQHP# DQGHUHQ# %H]LUN# PDFKW# HLQHQ
:RKQVLW]ZHFKVHO# LQ# YLHOHQ# )lOOHQ# QLFKW
HUIRUGHUOLFK,1#(LQ#ZHLWHUHU#*UXQG#LVW#VLFKHU
GDV#UHODWLY#JXWH#$UEHLWVSODW]DQJHERW#DXFK
LQ#GHQ#SHULSKHUHQ#*HELHWHQ1

,Q#$OWR#$GLJH# L# WUDVIHULPHQWL#GL# UHVLGHQ]D
WUD#FRPSUHQVRUL#VRQR#DEEDVWDQ]D# OLPLWDWL1
4XHVWR#SXz#HVVHUH#GRYXWR/#ROWUH#D#PRWLYL
FXOWXUDOL/#DOOH#ULGRWWH#GLPHQVLRQL#GHOOD#SUR0
YLQFLD# +LO#SRVWR#GL# ODYRUR# LQ#XQ#DOWUR#FRP0
SUHQVRULR#PROWH#YROWH#QRQ#UHQGH#QHFHVVD0
ULR#XQ#WUDVIHULPHQWR#GL#UHVLGHQ]D,1#$#FLz#VL
DJJLXQJH# VLFXUDPHQWH# O·RIIHUWD# UHODWLYD0
PHQWH# EXRQD# GL# SRVWL# GL# ODYRUR# DQFKH
QHOOH#]RQH#SHULIHULFKH1

(LQH#ODQGHVLQWHUQH#:DQGHUXQJ#ZLUG#GDQQ
UHJLVWULHUW/#ZHQQ#HLQH#3HUVRQ#LKUHQ
+DXSWZRKQVLW]#YRQ#HLQHU#6�GWLUROHU#*H0
PHLQGH#LQ#HLQH#DQGHUH#YHUOHJW1#+LHU#VLQG
QXU#GLH#:DQGHUXQJVEHZHJXQJHQ#]ZL0
VFKHQ#GHQ#VWDWLVWLVFKHQ#%H]LUNHQ/#QLFKW#MH0
QH#]ZLVFKHQ#*HPHLQGHQ#GHVVHOEHQ#VWDWL0
VWLVFKHQ#%H]LUNV#HQWKDOWHQ1#'HU#:DQGH0
UXQJVVDOGR#HUJLEW#VLFK#DXV#GHU#'LIIHUHQ]
]ZLVFKHQ#=XZDQGHUXQJHQ#XQG#$EZDQGH0
UXQJHQ1

,O#WUDVIHULPHQWR#GL#UHVLGHQ]D#LQWHUQR#VL#KD
TXDQGR#XQD#SHUVRQD#VSRVWD#OD#VXD#UHVLGHQ0
]D#GD#XQ#FRPXQH#DOO·DOWUR#GHOOD#SURYLQFLD1#,Q
TXHVWR#FDVR#VRQR#FRQVLGHUDWL#VROR#JOL#VSR0
VWDPHQWL#WUD#L#FRPSUHQVRUL#VWDWLVWLFL/#QRQ
TXHOOL#WUD#FRPXQL#GHOOR#VWHVVR#FRPSUHQVR0
ULR1#,O#VDOGR#PLJUDWRULR#ULVXOWD#GDOOD#GLIIH0
UHQ]D#WUD#OH#LVFUL]LRQL#H#OH#FDQFHOOD]LRQL1
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7DE1#417

:DQGHUXQJHQ#]ZLVFKHQ#VWDWLVWLVFKHQ#%H]LUNHQ#²#=HLWUDXP#4<<40<8

7UDVIHULPHQWL#GL#UHVLGHQ]D#WUD#FRPSUHQVRUL#VWDWLVWLFL#²#SHULRGR#4<<40<8

YRQ 0HUDQ0
6FKODQGHUV

%R]HQ %UL[HQ0
6WHU]LQJ

%UXQHFN =XZDQ0
GHUXQJHQ

GD

QDFK
0HUDQR0
6LODQGUR

%RO]DQR %UHVVDQRQH0
9LSLWHQR

%UXQLFR ,VFUL]LRQL
YHUVR

6XPPH#4<<40<8#�#6RPPD#4<<40<8

0HUDQ06FKODQGHUV 0 415;9 588 548 41:89 0HUDQR06LODQGUR

%R]HQ <;; 0 :;5 6<6 51496 %RO]DQR

%UL[HQ06WHU]LQJ 567 :;< 0 6;< 41745 %UHVVDQRQH09LSLWHQR

%UXQHFN 4:9 665 67: 0 ;88 %UXQLFR

$EZDQGHUXQJHQ 416<; 5173: 416;7 <<: 914;9 &DQFHOOD]LRQL

-lKUOLFKH#:DQGHUXQJHQ#LP#'XUFKVFKQLWW#4<<40<8#�#7UDVIHULPHQWL#DQQXDOL#LQ#PHGLD#4<<40<8

0HUDQ06FKODQGHUV 0 58: 84 76 684 0HUDQR06LODQGUR

%R]HQ 4<; 0 489 :< 766 %RO]DQR

%UL[HQ06WHU]LQJ 7: 48; 0 :; 5;5 %UHVVDQRQH09LSLWHQR

%UXQHFN 68 99 9< 0 4:4 %UXQLFR

$EZDQGHUXQJHQ 5;3 7;4 5:: 4<< 4156: &DQFHOOD]LRQL

#:DQGHUXQJVVDOGR .:5 ²7< .9 ²5; 0 6DOGR#PLJUDWRULR

MH#431333#(LQZRKQHU .9 ²5 .4 ²7 0 SHU#431333#DELWDQWL

4XHOOH=#,67$7/#$XVZHUWXQJ#GHV#$67$7 )RQWH=#,67$7/#HODERUD]LRQH#$67$7

'LH# :DQGHUXQJVEHZHJXQJHQ# LQ# DQGHUH
/DQGHVWHLOH#VLQG#VHKU#EHJUHQ]W=# ,Q#HLQHP
)�QIMDKUHV]HLWUDXP# ZDUHQ# GDYRQ# JHUDGH
4/7# MH#433#(LQZRKQHU#EHWURIIHQ/#ZlKUHQG
LPPHUKLQ# 9/7# MH# 433# (LQZRKQHU# LP# =HLW0
UDXP# 4<<40<8# LKUHQ#:RKQVLW]# LQ#HLQH#DQ0
GHUH# *HPHLQGH# YHUOHJW# KDEHQ# +OHW]WHUH
VLQG#KLHU#QLFKW#EHU�FNVLFKWLJW,1

,#PRYLPHQWL#PLJUDWRUL# LQ# DOWUH# ]RQH# GHOOD
SURYLQFLD#VRQR#PROWR# OLPLWDWL=# LQ#XQ#TXLQ0
TXHQQLR#VROR#4/7#DELWDQWL#VX#433#QH#VRQR
VWDWL#FRLQYROWL/#PHQWUH#9/7#DELWDQWL#VX#433
KDQQR# VSRVWDWR# OD# ORUR# UHVLGHQ]D# LQ# XQ
DOWUR#FRPXQH# +TXHVWL#XOWLPL#TXL#QRQ#VRQR
FRQVLGHUDWL,1

'LH#:DQGHUXQJVVDOGL# ]ZLVFKHQ# GHQ# %H0
]LUNHQ# ODVVHQ#DXI#NHLQ#JUR�HV#ZLUWVFKDIWOL0
FKHV# 8QJOHLFKJHZLFKW# VFKOLH�HQ1# (LQ
*UR�WHLO# GHU# :DQGHUXQJHQ# ILQGHW# LQQHU0
KDOE# GHU# *UR�UlXPH# GHU# HLQ]HOQHQ# $U0
EHLWVSODW]]HQWUHQ# VWDWW# XQG# EOHLEW# GDPLW
EH]LUNVLQWHUQ1

'HU#VWDWLVWLVFKH#%H]LUN#%R]HQ#ZHLVW# ]ZDU
LQ# DEVROXWHQ# =DKOHQ# HLQHQ# QHJDWLYHQ
:DQGHUXQJVVDOGR# DXI/# LVW# DEHU# DXFK# GHU
+DXSW]LHORUW# GHU#:DQGHUXQJHQ# DXV# DOOHQ
DQGHUHQ# %H]LUNHQ# XQG# YHU]HLFKQHW# LP
9HUKlOWQLV# ]XU# (LQZRKQHU]DKO# GLH# JHULQJ0
VWHQ#$EZDQGHUXQJHQ#LQ#DQGHUH#%H]LUNH1

'DL#VDOGL#PLJUDWRUL#WUD#FRPSUHQVRUL#QRQ#VL
GHVXPRQR#VTXLOLEUL#HFRQRPLFL#ULOHYDQWL1#/D
PDJJLRU# SDUWH# GHL# WUDVIHULPHQWL# DYYLHQH
DOO·LQWHUQR# GHL# FLUFRQGDUL# GHL# FHQWUL# RFFX0
SD]LRQDOL#H#ULPDQH#TXLQGL#LQIUDFRPSUHQVR0
ULDOH1

,O#FRPSUHQVRULR#VWDWLVWLFR#GL#%RO]DQR#SUH0
VHQWD# XQ# VDOGR# PLJUDWRULR# QHJDWLYR# LQ
WHUPLQL# DVVROXWL/# WXWWDYLD# ULVXOWD# DQFKH
HVVHUH#OD#PHWD#SULQFLSDOH#GHL#WUDVIHULPHQWL
GD# DOWUL# FRPSUHQVRUL1# ,Q# ULIHULPHQWR# DOOD
SRSROD]LRQH/#QHO#FRPSUHQVRULR#GL#%RO]DQR
VL#UHJLVWUD#LO#PLQRU#QXPHUR#GL#WUDVIHULPHQWL
YHUVR#DOWUL#FRPSUHQVRUL1
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*UDI1#419

$EZDQGHUXQJHQ#LQ#DQGHUH#VWDWLVWLVFKH#%H]LUNH#²#=HLWUDXP#4<<40<8

7UDVIHULPHQWL#GL#UHVLGHQ]D#LQ#DOWUL#FRPSUHQVRUL#VWDWLVWLFL#²#SHULRGR#4<<40<8
'XUFKVFKQLWWOLFKH#MlKUOLFKH#$EZDQGHUXQJHQ#MH#431333#(LQZRKQHU#�#1XPHUR#PHGLR#GL#WUDVIHULPHQWL#DOO·DQQR#SHU#431333#DELWDQWL

46

<

9

4:

45

7

;

45

6 6

45

5:

3

8

43

48

53

58

63

0HUDQ06FKODQGHUV
0HUDQR06LODQGUR

%R]HQ
%RO]DQR

%UL[HQ06WHU]LQJ
%UHVVDQRQH09LSLWHQR

%UXQHFN
%UXQLFR

0HUDQ06FKODQGHUV
0HUDQR06LODQGUR

%R]HQ
%RO]DQR

%UL[HQ06WHU]LQJ
%UHVVDQRQH09LSLWHQR

%UXQHFN
%UXQLFR

8UVSUXQJ=
2ULJLQH=

=LHO=
'HVWLQD]LRQH=

4XHOOH=#,67$7/#$XVZHUWXQJ#GHV#$67$7 )RQWH=#,67$7/#HODERUD]LRQH#$67$7

:DV# GLH# :DQGHUXQJVEHZHJXQJHQ# YRQ
XQG#QDFK#DX�HQ#DQEHODQJW/#VR# LVW#JHJHQ0
�EHU#GHP#�EULJHQ#,WDOLHQ#VHLW#HLQLJHQ#-DK0
UHQ# HLQ# QHJDWLYHU/# JHJHQ�EHU# GHP# (80
$XVODQG#HLQ# OHLFKW#SRVLWLYHU#6DOGR# IHVW]X0
VWHOOHQ1# *HJHQ�EHU# GHP# 1LFKW0(80$XV0
ODQG# VLQG# GHXWOLFK#PHKU# =XZDQGHUXQJHQ
DOV#$EZDQGHUXQJHQ#]X#YHU]HLFKQHQ1

3HU#TXDQWR#ULJXDUGD#L#PRYLPHQWL#PLJUDWRUL
GD#H#YHUVR#OD#SURYLQFLD/#QHL#FRQIURQWL#GHOOH
DOWUH#SURYLQFH# LWDOLDQH#GD#TXDOFKH#DQQR#VL
UHJLVWUD# XQ# VDOGR# QHJDWLYR/# ULVSHWWR# DJOL
DOWUL#6WDWL#8(#XQ#VDOGR#OHJJHUPHQWH#SRVLWL0
YR1# 5LVSHWWR# DJOL# 6WDWL# H[WUD08(
O·LPPLJUD]LRQH# SUHYDOH# QHWWDPHQWH
VXOO·HPLJUD]LRQH1

1DFKGHP# 6�GWLURO# MDKU]HKQWHODQJ# PHKU
$XVZDQGHUXQJHQ# DOV# (LQZDQGHUXQJHQ
YHU]HLFKQHWH/# LVW# GHU# :DQGHUXQJVVDOGR
VHLW# 4<<5# SRVLWLY# XQG#ZHLWHU# LP# 6WHLJHQ
EHJULIIHQ1# ,P# =HLWUDXP# 4<<40<8# VWLHJ# GLH
=DKO# GHU# (LQZRKQHU# 6�GWLUROV# ZDQGH0
UXQJVEHGLQJW# XP# GXUFKVFKQLWWOLFK# 7:6
3HUVRQHQ#SUR#-DKU1#4<<8#EHWUXJ#GHU#:DQ0
GHUXQJVVDOGR#:74#3HUVRQHQ1

'RSR# DYHU# UHJLVWUDWR# SHU# GHFHQQL# SL�
HPLJUD]LRQH# FKH# LPPLJUD]LRQH/# LO# VDOGR
PLJUDWRULR# GHOO·$OWR# $GLJH# q# SRVLWLYR# GDO
4<<5#H#FRQWLQXD#DG#DXPHQWDUH1#1HO#SHULR0
GR# 4<<40<8# LO# QXPHUR# GL# DELWDQWL# GHOOD
SURYLQFLD#q#VDOLWR#LQ#PHGLD#GL#7:6#SHUVRQH
DOO·DQQR#D#VHJXLWR#GHL# VROL#PRYLPHQWL#PL0
JUDWRUL1# 1HO# 4<<8# LO# VDOGR# PLJUDWRULR# q
VWDWR#GL#:74#SHUVRQH1
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 6:

7DE1#418

:DQGHUXQJVEHZHJXQJHQ#QDFK#XQG#YRQ#6�GWLURO#²#=HLWUDXP#4<<40<8

7UDVIHULPHQWL#GL#UHVLGHQ]D#YHUVR#H#GDOOD#SURYLQFLD#GL#%RO]DQR#²#3HULRGR#4<<40<8

6XPPH#4<<40<8
#6RPPD#4<<40<8

-lKUOLFKH#:DQGHUXQJHQ#LP#'XUFKVFKQLWW#4<<40<8
7UDVIHULPHQWL#DQQXDOL#LQ#PHGLD#4<<40<8

=XZDQGH0
UXQJHQ

$EZDQGH0
UXQJHQ

=XZDQGH0
UXQJHQ

$EZDQGH0
UXQJHQ

:DQGH0
UXQJVVDOGR

MH#431333
(LQZRKQHU

,VFUL]LRQL &DQFHOOD0
]LRQL

,VFUL]LRQL &DQFHOOD0
]LRQL

6DOGR
PLJUDWRULR

SHU#431333
DELWDQWL

$QGHUH#3URYLQ]HQ :1666 :1;;: 4179: 418:: 0444 05/8 $OWUH#SURYLQFH

gVWHUUHLFK/#6FKZHL]/
'HXWVFKODQG

51885 51793 843 7<5 4;4 3/7 $XVWULD/#6YL]]HUD/
*HUPDQLD

$QGHUH#(80/lQGHU 865 565 439 79 934 4/6 $OWUL#3DHVL#8(

1LFKW0(80/lQGHU 51<68 743 8;: ;5 838 44/6 3DHVL#H[WUD08(

,QVJHVDPW 461685 431<;< 519:3 514<; 7:6 43/9 7RWDOH

1XU#:DQGHUXQJHQ/#GLH#YRQ#GHQ#%HWURIIHQHQ#VHOEVW#HUNOlUW#RGHU#YRQ#$PWV#ZHJHQ
IHVWJHVWHOOW#ZXUGHQ

'DWL#ULJXDUGDQWL#L#WUDVIHULPHQWL#GL#UHVLGHQ]D#GLFKLDUDWL#GDOO·LQWHUHVVDWR#R#DFFHUWDWL
G·XIILFLR

4XHOOH=#,67$7/#$XVZHUWXQJ#GHV#$67$7 )RQWH=#,67$7/#HODERUD]LRQH#$67$7

*UDI1#41:

:DQGHUXQJVVDOGL#QDFK#*HELHWHQ#²#4<<40<8

6DOGL#PLJUDWRUL#SHU#]RQH#²#4<<40<8

045

9

89;

55:

45

45:

48

737

88;

043

04;7

595

4;6

584

0464

83
48

985

8;9

0<3

444

5

:4;

0668

:74

0733

0533

3

533

733

933

;33

$QGHUH#3URYLQ]HQ
$OWUH#SURYLQFH

$/#&+/#' $QGHUH#(806WDDWHQ
$OWUL#6WDWL#8(

1LFKW0(806WDDWHQ
6WDWL#H[WUD08(

,QVJHVDPW
7RWDOH

4<<4 4<<5 4<<6 4<<7 4<<8

4XHOOH=#,67$7/#$XVZHUWXQJ#GHV#$67$7 )RQWH=#,67$7/#(ODERUD]LRQH#$67$7



4##%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

6; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

'HWDLOOLHUWH#'DWHQ# ]X#GHQ#%HUXIVSHQGOHUQ
ZHUGHQ# QXU# EHL# GHQ# DOOJHPHLQHQ# 9RONV0
]lKOXQJHQ#HUKREHQ1#'LH#KLHU#YHUZHQGHWHQ
'DWHQ# VLQG# YRQ# 4<<4# XQG# GDKHU# QLFKW
PHKU# EHVRQGHUV# DNWXHOO1#(V#PX�# YRQ# HL0
QHU# ZHLWHUHQ# GHXWOLFKHQ# =XQDKPH# GHU
3HQGOHUVWU|PH#DXVJHJDQJHQ#ZHUGHQ1

'DWL#GHWWDJOLDWL#VXL#SHQGRODUL#SHU#PRWLYL#GL
ODYRUR#YHQJRQR# ULOHYDWL# VROR# LQ#RFFDVLRQH
GHL#FHQVLPHQWL#JHQHUDOL1#,#GDWL#TXL#XWLOL]]DWL
ULVDOJRQR#DO#4<<4#H#SHU#TXHVWR#QRQ#VRQR
SL�#DWWXDOLVVLPL1#'D#DOORUD#VL#SUHVXPH#FKH
FL# VLD# VWDWR# XQ# XOWHULRUH# PDUFDWR# LQFUH0
PHQWR#GHL#IOXVVL#SHQGRODUL1

:lKUHQG#:RKQVLW]YHUOHJXQJHQ# LQ#DQGHUH
%H]LUNH#DXV#$UEHLWVJU�QGHQ# LQ#HKHU#JHULQ0
JHU# =DKO# YRUNRPPHQ/# DUEHLWHQ# LPPHU
PHKU#3HUVRQHQ# LQ#HLQHU#JHZLVVHQ#(QWIHU0
QXQJ#YRP#:RKQRUW1

0HQWUH# JOL# VSRVWDPHQWL# GL# UHVLGHQ]D# LQ
DOWUL#FRPSUHQVRUL#SHU#PRWLYL#GL# ODYRUR#VR0
QR# DEEDVWDQ]D# OLPLWDWL/# DXPHQWD# FRQWL0
QXDPHQWH# LO#QXPHUR#GL#SHUVRQH#FKH# ODYR0
UDQR#DG#XQD#GLVWDQ]D#VLJQLILFDWLYD#GDO# OXR0
JR#GL#UHVLGHQ]D1

'LH# %HZHJXQJHQ# �EHU#ZHLWHUH# 6WUHFNHQ
EOLHEHQ# ]DKOHQPl�LJ# ELVKHU# UHODWLY# EH0
JUHQ]W=# 5:(# GHU# (UZHUEVWlWLJHQ# KDWWHQ
4<<4# LKUHQ# $UEHLWVSODW]# DX�HUKDOE# LKUHU
:RKQVLW]JHPHLQGH/# DEHU# QXU# ;(# DX�HU0
KDOE# LKUHU# IXQNWLRQDOHQ# .OHLQUHJLRQ# XQG
QXU# 6(#DX�HUKDOE# LKUHV#VWDWLVWLVFKHQ#%H0
]LUNV1

*OL# VSRVWDPHQWL# D# JUDQGL# GLVWDQ]H# ULPDQ0
JRQR#LQ#UHODWLYDPHQWH#OLPLWDWL=#LO#5:(#GHJOL
RFFXSDWL#QHO# 4<<4# ODYRUDYD# IXRUL# GDO# SUR0
SULR# FRPXQH# GL# UHVLGHQ]D/#PD# VROR# O·;(
IXRUL#GDOOD#SURSULD#DUHD#IXQ]LRQDOH#H#VROR#LO
6(# IXRUL# GDO# SURSULR# FRPSUHQVRULR# VWDWL0
VWLFR1

'LH#ZLFKWLJVWHQ#=LHORUWH#VLQG#HUZDUWXQJV0
JHPl�# GLH# %H]LUNVKDXSWRUWH1# 'LH# K|FK0
VWHQ# 3HQGOHUVDOGL# ZHUGHQ# LQ# %R]HQ/
%UXQHFN/#%UL[HQ#XQG#0HUDQ#HUUHLFKW1

,# SULQFLSDOL# OXRJKL# GL# GHVWLQD]LRQH# VRQR# L
FDSROXRJKL# FRPSUHQVRULDOL/# FRPH# SUHVX0
PLELOH1# ,#VDOGL#PDJJLRUL#YHQJRQR#UDJJLXQWL
D#%RO]DQR/#%UXQLFR/#%UHVVDQRQH# H#0HUD0
QR1

7DE1#419

7DJHVSHQGOHU#]ZLVFKHQ#VWDWLVWLVFKHQ#%H]LUNHQ#XQG#IXQNWLRQDOHQ#.OHLQUHJLRQHQ#²#4<<4

3HQGRODUL#JLRUQDOLHUL#WUD#FRPSUHQVRUL#VWDWLVWLFL#H#DUHH#IXQ]LRQDOL#²#4<<4

$Q]DKO
1XPHUR

-H#433#DQVlVVLJH#(UZHUEVWlWLJH
3HU#433#RFFXSDWL#UHVLGHQWL

$XVSHQGOHU
LQ#XVFLWD

(LQSHQGOHU
LQ#HQWUDWD

6DOGR $XVSHQGOHU
LQ#XVFLWD

(LQSHQGOHU
LQ#HQWUDWD

6DOGR

=ZLVFKHQ#VWDWLVWLVFKHQ#%H]LUNHQ#²#7UD#FRPSUHQVRUL#VWDWLVWLFL
0HUDQ06FKODQGHUV 51599 :57 ²41875 7/9 4/8 ²6/4 0HUDQR06LODQGUR

%R]HQ 41699 61;5: .51794 4/9 7/7 .5/; %RO]DQR

%UL[HQ06WHU]LQJ 41996 4487 ²83< 9/9 7/9 ²5/3 %UHVVDQRQH09LSLWHQR

%UXQHFN ;67 757 ²743 6/3 4/8 ²4/8 %UXQLFR

,QVJHVDPW 9145< 9145< 0 6/5 6/5 0 7RWDOH



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 6<

$Q]DKO
1XPHUR

-H#433#DQVlVVLJH#(UZHUEVWlWLJH
3HU#433#RFFXSDWL#UHVLGHQWL

$XVSHQGOHU
LQ#XVFLWD

(LQSHQGOHU
LQ#HQWUDWD

6DOGR $XVSHQGOHU
LQ#XVFLWD

(LQSHQGOHU
LQ#HQWUDWD

6DOGR

=ZLVFKHQ#IXQNWLRQDOHQ#.OHLQUHJLRQHQ#²#7UD#DUHH#IXQ]LRQDOL
0DOV 799 5:3 ²4<9 :/7 7/6 ²6/4 0DOOHV

6FKODQGHUV 8<5 9:; .;9 43/3 44/8 .4/8 6LODQGUR

1DWXUQV 964 83; ²456 4:/7 47/3 ²6/7 1DWXUQR

0HUDQ 51<69 516<9 ²873 45/: 43/7 ²5/6 0HUDQR

/DQD 41963 <<< ²964 56/6 47/6 ²</3 /DQD

6W1#/HRQKDUG#L1#31 63; 4:3 ²46; ;/9 7/: ²6/; 61#/HRQDUGR#L1#31

%R]HQ 516<; 815:: .51;:< 6/6 :/6 .7/3 %RO]DQR

1HXPDUNW 41659 :8; ²89; 48/6 ;/: ²9/9 (JQD

6W1#8OULFK 663 7;3 .483 7/: 9/; .5/4 2UWLVHL

%UL[HQ 41;46 415<6 ²853 43/4 :/5 ²5/< %UHVVDQRQH

6WHU]LQJ 754 765 .44 8/; 8/< .3/5 9LSLWHQR

%UXQHFN 41597 41895 .5<; ;/6 43/6 .5/3 %UXQLFR

6DQG#LQ#7DXIHUV <77 573 ²:37 4;/: 7/; ²47/3 &DPSR#7XUHV

,QQLFKHQ 653 67; .5; ;/3 ;/: .3/: 61#&DQGLGR

&RUYDUD 469 437 ²65 6/: 5/; ²3/< &RUYDUD

,QVJHVDPW 481848 481848 0 ;/5 ;/5 0 7RWDOH

4XHOOH=#$67$7#2#,67$7/#9RONV]lKOXQJ#4<<4 )RQWH1#$67$7#2#,67$7/#&HQVLPHQWR#SRSROD]LRQH#4<<4

7DJHVSHQGOHU#VLQG#(UZHUEVWlWLJH/#GHUHQ
:RKQ0#XQG#$UEHLWVRUW#YHUVFKLHGHQ#VLQG
XQG#GLH#VLFK#DQ#MHGHP#$UEHLWVWDJ#YRP
:RKQRUW#]XP#$UEHLWVRUW#EHZHJHQ1#%HL#GHU
9RONV]lKOXQJ#ZLUG#DOV#7DJHVSHQGOHU#UHJL0
VWULHUW/#ZHU#VLFK#DP#6WLFKWDJ#+HLQ#:HUNWDJ,
YRP#:RKQRUW#]XP#$UEHLWVRUW#XQG#]XU�FN
EHZHJW#KDW1#$XVSHQGOHU#VLQG#3HUVRQHQ/
GLH#LP#EHWUHIIHQGHQ#%H]LUN#ZRKQHQ#XQG
DXVZlUWV#DUEHLWHQ/#(LQSHQGOHU#3HUVRQHQ/
GLH#DXVZlUWV#ZRKQHQ/#DEHU#LP#EHWUHIIHQ0
GHQ#%H]LUN#DUEHLWHQ1#'HU#3HQGOHUVDOGR#LVW
GLH#'LIIHUHQ]#]ZLVFKHQ#(LQSHQGOHUQ#XQG
$XVSHQGOHUQ#²#SRVLWLYH#:HUWH#ZHLVHQ#DXI
$UEHLWVSODW]]HQWUHQ#KLQ/#QHJDWLYH#:HUWH
VWHKHQ#I�U#SHULSKHUH#*HELHWH#RGHU#*HELH0
WH/#GLH#VWDUN#QDFK#DX�HQ#RULHQWLHUW#VLQG1

,#SHQGRODUL#JLRUQDOLHUL#VRQR#OH#SHUVRQH
RFFXSDWH#LO#FXL#OXRJR#GL#ODYRUR#q#GLYHUVR#GD
TXHOOR#GL#UHVLGHQ]D#FKH#VL#VSRVWDQR#WUD#L
GXH#OXRJKL#WXWWL#L#JLRUQL#ODYRUDWLYL1#,Q#RFFD0
VLRQH#GHO#FHQVLPHQWR#VL#q#FRQVLGHUDWR
SHQGRODUH#JLRUQDOLHUR#FKL#VL#q#VSRVWDWR#GDO
OXRJR#GL#UHVLGHQ]D#D#TXHOOR#GL#ODYRUR#H#YL0
FHYHUVD#LO#JLRUQR#GL#ULIHULPHQWR#+XQ#JLRUQR
ODYRUDWLYR,1#,#SHQGRODUL#LQ#XVFLWD#VRQR#OH
SHUVRQH#FKH#DELWDQR#QHO#ULVSHWWLYR#FRP0
SUHQVRULR#H#ODYRUDQR#IXRUL/#L#SHQGRODUL#LQ
HQWUDWD#VRQR#SHUVRQH#FKH#DELWDQR#IXRUL#GDO
FRPSUHQVRULR/#PD#YL#ODYRUDQR1#,O#VDOGR#GHL
SHQGRODUL#q#OD#GLIIHUHQ]D#WUD#SHQGRODUL#LQ
HQWUDWD#H#SHQGRODUL#LQ#XVFLWD#²#L#YDORUL#SRVL0
WLYL#LQGLFDQR#L#FHQWUL#RFFXSD]LRQDOL/#L#YDORUL
QHJDWLYL#VWDQQR#SHU#]RQH#SHULIHULFKH#R#IRU0
WHPHQWH#RULHQWDWH#YHUVR#O·HVWHUQR1



4##%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

73 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#41;

7DJHVSHQGOHU#]ZLVFKHQ#VWDWLVWLVFKHQ#%H]LUNHQ#XQG#IXQNWLRQHOOHQ#.OHLQUHJLRQHQ#²#4<<4

3HQGRODUL#JLRUQDOLHUL#WUD#FRPSUHQVRUL#VWDWLVWLFL#H#SLFFROH#DUHH#IXQ]LRQDOL#²#4<<4

5#599

4#996

;67

799

8<5

5#<69

4#963

63;

4#659

663

4#;46

<77

653

6#;5:

4#487

757

8#5::

4#895

964

754

469

4#699

5#6<;

4#597

9:;

83;

5#6<9

4:3

:8;

7;3

4#5<6

765

573

67;

437

:57

5:3

<<<

3 833 4#333 4#833 5#333 5#833 6#333 6#833 7#333 7#833 8#333 8#833

0HUDQ06FKODQGHUV#�#0HUDQR06LODQGUR

%R]HQ#�#%RO]DQR

%UL[HQ06WHU]LQJ#�#%UHVVDQRQH09LSLWHQR

%UXQHFN#�#%UXQLFR

0DOV#�#0DOOHV#91

6FKODQGHUV#�#6LODQGUR

1DWXUQV#�#1DWXUQR

0HUDQ#�#0HUDQR

/DQD

6W1#/HRQKDUG#L131#�#61#/HRQDUGR#L1#31

%R]HQ#�#%RO]DQR

1HXPDUNW#�#(JQD

8UWLMHL#�#6W1#8OULFK#�#2UWLVHL

%UL[HQ#�#%UHVVDQRQH

6WHU]LQJ#�#9LSLWHQR

%UXQHFN#�#%UXQLFR

6DQG#LQ#7DXIHUV#�#&DPSR#7XUHV

,QQLFKHQ#�#61#&DQGLGR

&RUYDUD

$XVSHQGOHU
,Q#XVFLWD

(LQSHQGOHU
,Q#HQWUDWD

6WDW 1#%H]LUNH#�#&RPSU1#VWDWLVWLFL

)1#.OHLQUHJLRQHQ-�#$UHH#IXQ]LRQDOL-

-#)XQNWLRQHOOH#.OHLQUHJLRQHQ#VLQG#8QWHUJOLHGHUXQJHQ#GHU#VWDWLVWLVFKHQ#%H]LUNH#XQG
VWHOOHQ#NOHLQH#$UEHLWVPDUNWUlXPH#GDU1

-#/H#DUHH#IXQ]LRQDOL#VRQR#VRWWRXQLWj#GHL#FRPSUHQVRUL#VWDWLVWLFL#H#FRVWLWXLVFRQR
GHOOH#SLFFROH#DUHH#GL#PHUFDWR#SHU#O·RFFXSD]LRQH1

4XHOOH=#$67$7#2#,67$7/#9RONV]lKOXQJ#4<<4 )RQWH1#$67$7#2#,67$7/#&HQVLPHQWR#SRSROD]LRQH#4<<4



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 74

 416 %LOGXQJ

,VWUX]LRQH

'DV#%LOGXQJVV\VWHP#KDW# I�U#GHQ#$UEHLWV0
PDUNW# HLQH# JUXQGOHJHQGH# %HGHXWXQJ/
GHQQ# YRQ# %LOGXQJ# XQG# 4XDOLILNDWLRQ# GHU
N�QIWLJHQ# (UZHUEVSHUVRQHQ# KlQJHQ# GLH
(QWZLFNOXQJVP|JOLFKNHLWHQ# GHV# JHVDP0
WHQ#:LUWVFKDIWVV\VWHPV#DE1

,O# VLVWHPD# GHOO·LVWUX]LRQH# q# GL# LPSRUWDQ]D
IRQGDPHQWDOH# SHU# LO#PHUFDWR# GHO# ODYRUR/
SRLFKp# GDOO·LVWUX]LRQH# H# GDOOD# TXDOLILFD]LR0
QH#GHOOH# IXWXUH# IRU]H#GL# ODYRUR#GLSHQGRQR
OH# RSSRUWXQLWj# GL# VYLOXSSR# GHOO·LQWHUR# VL0
VWHPD#HFRQRPLFR1

'HU# %HVXFK# K|KHUHU# 6FKXOHQ# KDW# LQ# GHQ
OHW]WHQ# -DKUHQ# VWDUN# ]XJHQRPPHQ/#EOHLEW
DEHU#PLW#95#6FK�OHUQ#MH#433#(LQZRKQHU#LP
$OWHU#YRQ#47#ELV#4;#-DKUHQ#GHXWOLFK#XQWHU
GHP# LWDOLHQLVFKHQ# 'XUFKVFKQLWW# YRQ# ;4
+4<<92<:/#,67$7,1

/D#SUHVHQ]D#QHOOH# VFXROH# VXSHULRUL# q# IRU0
WHPHQWH# DXPHQWDWD#QHJOL#XOWLPL# DQQL/#PD
FRQ#95#VWXGHQWL#SHU#433#DELWDQWL#LQ#HWj#WUD
L#47#HG# L#4;#DQQL# ULPDQH#VHQVLELOPHQWH#DO
GL# VRWWR# GHOOD# PHGLD# LWDOLDQD# SDUL# DG# ;4
VWXGHQWL#+4<<92<:/#,67$7,1

7DE1#41:

6FK�OHU#DQ#3IOLFKW0#XQG#2EHUVFKXOHQ#QDFK#*HVFKOHFKW#XQG#8QWHUULFKWVVSUDFKH#²
6FKXOMDKU#4<<:2<;

)UHTXHQ]D#GHOOH#VFXROH#GHOO·REEOLJR#H#VXSHULRUL#SHU#VHVVR#H#OLQJXD#G·LQVHJQDPHQWR#²
DQQR#VFRODVWLFR#4<<:2<;

*UXQGVFKXOH
(OHPHQWDUL

0LWWHOVFKXOH
0HGLH

2EHUVFKXOH
6XSHULRUL

,QVJHVDPW
7RWDOH

*HVFKOHFKW#�#6HVVR

:HLEOLFK 45185< :165; <1635 5<148< )HPPLQH

0lQQOLFK 461546 ;167; :1356 5;18;7 0DVFKL

8QWHUULFKWVVSUDFKH#�#/LQJXD#G·LQVHJQDPHQWR

'HXWVFK 531348 451676 441;;8 771576 7HGHVFR

,WDOLHQLVFK 718:: 51:85 713<3 44174< ,WDOLDQR

/DGLQLVFKH#7lOHU 41483 8;4 683 513;4 9DOOL#ODGLQH

,QVJHVDPW 581:75 4819:9 491658 8:1:76 7RWDOH
%HVXFKVTXRWH 433/7 437/8 94/9 ;9/3 7DVVR#GL#VFRODULWj

4XHOOH=#$67$7/#6FKXOlPWHU )RQWH=#$67$7/#,QWHQGHQ]H#VFRODVWLFKH
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75 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

$OV#%HVXFKVTXRWH#LVW#GLH#$Q]DKO#GHU
6FK�OHU#MH#433#(LQZRKQHU#GHU#EHWUHIIHQ0
GHQ#$OWHUVJUXSSH#GHILQLHUW1#)�U#GLH#*UXQG0
VFKXOH#EH]LHKW#VLFK#GLH#4XRWH#DXI#GLH#(LQ0
ZRKQHU#LP#$OWHU#YRQ#9#ELV#43#-DKUHQ/#I�U
GLH#0LWWHOVFKXOH#YRQ#44#ELV#46#-DKUHQ/#I�U
GLH#2EHUVFKXOHQ#YRQ#47#ELV#4;#-DKUHQ
+YROOHQGHW#DP#641#'H]HPEHU#GHV#MHZHLOL0
JHQ#6FKXOMDKUHV,1#)�U#GLH#3IOLFKWVFKXOHQ
ZHUGHQ#GLH#433(#�EHUVFKULWWHQ/#GD#HLQ#7HLO
GHU#6FK�OHU#QLFKW#PHKU#GHU#HQWVSUHFKHQ0
GHQ#$OWHUVNODVVH#DQJHK|UW#+VSlWHUH#(LQ0
VFKXOXQJ/#:LHGHUKROXQJ#YRQ#.ODVVHQ,1

&RPH#WDVVR#GL#VFRODULWj#UDSSUHVHQWD#LO
QXPHUR#GL#DOXQQL#SHU#433#DELWDQWL#GHOOD#UL0
VSHWWLYD#FODVVH#GL#HWj1#3HU#OD#VFXROD#HOH0
PHQWDUH#LO#WDVVR#VL#ULIHULVFH#DJOL#DELWDQWL#GDL
9#DL#43#DQQL/#SHU#OD#VFXROD#PHGLD#LQIHULRUH
GDJOL#44#DL#46#DQQL/#SHU#OH#VXSHULRUL#GDL#47
DL#4<#DQQL#+FRPSLXWL#HQWUR#LO#64#GLFHPEUH
GHO#ULVSHWWLYR#DQQR#VFRODVWLFR,1#3HU#OH
VFXROH#GHOO·REEOLJR#VL#VXSHUD#LO#433(/#SRL0
FKp#XQD#SDUWH#GHJOL#DOXQQL#QRQ#DSSDUWLHQH
SL�#DOOD#IDVFLD#GL#HWj#SUHYLVWD#SHU#TXHVWR
JUDGR#VFRODVWLFR#+VFRODUL]]D]LRQH#ULWDUGDWD/
ULSHWL]LRQH#GL#FODVVL,1

7DE1#41;

6FK�OHU#DQ#EHUXIVELOGHQGHQ#6FKXOHQ#QDFK#7\S#²#%LOGXQJVMDKU#4<<92<:

$OXQQL#QHOOH#VFXROH#SURIHVVLRQDOL#SHU#WLSR#²#DQQR#IRUPDWLYR#4<<92<:

/HKUOLQJH#2#6FK�OHU
$SSUHQGLVWL#2#DOXQQL

(

9ROO]HLWNXUVH#�#&RUVL#D#WHPSR#SLHQR

%HUXIVVFKXOHQ 51765 9;/8( 6FXROH#SURIHVVLRQDOL

6FKXOHQ#I�U#6DQLWlWVSHUVRQDO 95; 4:/:( 6FXROH#SHU#LO#SHUVRQDOH
VDQLWDULR

/DQG0#XQG#+DXVZLUWVFKDIWV0
VFKXOHQ

7<4 46/;( 6FXROH#DJUDULH#H#GL#HFRQRPLD
GRPHVWLFD

,QVJHVDPW 61884 433/3( 7RWDOH

/HKUOLQJVNXUVH#�#&RUVL#SHU#DSSUHQGLVWL

+DQGZHUN#XQG#,QGXVWULH 51<38 93/9( $UWLJLDQDWR#H#LQGXVWULD

+DQGHO#XQG#'LHQVWOHLVWXQJHQ 41363 54/8( &RPPHUFLR#H#VHUYL]L

1DKUXQJVPLWWHO#XQG
*DVWJHZHUEH

;35 49/:( 6HWWRUH#DOEHUJKLHUR#H
DOLPHQWDUH

/DQGZLUWVFKDIW 88 4/4( $WWLYLWj#DJULFROH

,QVJHVDPW 71:<5 433/3( 7RWDOH

4XHOOH=#$67$7/#/DQG0#X1#IRUVWZLUWVFKDIWO1#%HUXIVHUW�FKWLJXQJ/#'W1#X1#ODG1#%HUXIVELO0
GXQJ/#LW1#%HUXIVELOGXQJ/#$PW#I1#$XVELOGXQJ#G1#*HVXQGKHLWVSHUVRQDOV

)RQWH=#$67$7/#DGGHVWUDPHQWR#SURIHVVLRQDOH#DJULFROR0IRUHVWDOH/#IRUPD]LRQH
SURIHVVLRQDOH#WHG1#H#ODG1/#IRUPD]1#SURIHVV1#LW1/#XII1#S1#OD#IRUPD]LRQH#GHO#SHUVRQDOH

VDQLWDULR1
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'LH#%HUXIVDXVELOGXQJVNXUVH#N|QQHQ#LQ
]ZHL#+DXSWJUXSSHQ#XQWHUWHLOW#ZHUGHQ=
/HKUOLQJVNXUVH#VLQG#I�U#6FK�OHU#PLW#/HKU0
YHUWUDJ#YRUJHVHKHQ/#G1#K1#GHU#6FKXOEHVXFK
ILQGHW#QHEHQ#GHU#$UEHLW#VWDWW/#DQ#HLQHP#7DJ
LQ#GHU#:RFKH#RGHU#WlJOLFK#ZlKUHQG#QHXQ
:RFKHQ#LP#-DKU#+µGXDOH#$XVELOGXQJµ,1
9ROO]HLWNXUVH#ODXIHQ#GLH#JDQ]H#:RFKH#XQG
�EHU#GDV#JHVDPWH#$XVELOGXQJVMDKU/#XQG#HV
EHVWHKW#LQ#GLHVHP#)DOO#NHLQ#$UEHLWVYHUKlOW0
QLV#QHEHQ#GHP#6FKXOEHVXFK1

,#FRUVL#SURIHVVLRQDOL#SRVVRQR#HVVHUH#GLYLVL
LQ#GXH#JUXSSL#SULQFLSDOL=#L#FRUVL#SHU#DS0
SUHQGLVWL#VR#QR#ULYROWL#DJOL#DOXQQL#FRQ#FRQ0
WUDWWR#GL#DSSUHQGLVWDWR1#/R#VWXGLR#DYYLHQH
SDUDOOHODPHQWH#DO#ODYRUR/#XQ#JLRUQR#OD#VHW0
WLPDQD#R#JLRUQDOPHQWH#SHU#QRYH#VHWWLPDQH
DOO·DQQR#+©VLVWHPD#GXDOHª,1#,#FRUVL#D#WHPSR
SLHQR#VL#HVWHQGRQR#D#WXWWD#OD#VHWWLPDQD#H
SHU#O·LQWHUR#DQQR#IRUPDWLYR>#LQ#TXHVWR#FDVR
QRQ#HVLVWH#DOFXQ#UDSSRUWR#GL#ODYRUR#SDUDO0
OHOR#DOOD#IUHTXHQ]D#VFRODVWLFD1

'HQ# EHUXIVELOGHQGHQ# 6FKXOHQ# NRPPW# LQ
6�GWLURO# HLQH# EHVRQGHUH# 5ROOH# ]X1# 'DV
GXDOH# $XVELOGXQJVV\VWHP# +/HKUYHUWUDJ
XQG# 7HLO]HLWDXVELOGXQJ# DQ# GHU# %HUXIV0
VFKXOH,#ZLUG# LP# �EULJHQ# ,WDOLHQ# QLFKW# DQ0
JHZDQGW# XQG# LVW# HLQ# 0LWJUXQG# I�U# GLH
QLHGULJH#%HVXFKVTXRWH# LQ#GHQ#2EHUVFKX0
OHQ/# GD# HV# HLQH# 9HUOlQJHUXQJ# GHV# 6FKXO0
EHVXFKV# HUP|JOLFKW/# RKQH# HLQH# 2EHU0
VFKXOH# RGHU# HLQH# 9ROO]HLWDXVELOGXQJ# ]X
ZlKOHQ1

/H# VFXROH# SURIHVVLRQDOL# LQ# SURYLQFLD# GL
%RO]DQR# ULFRSURQR#XQ# UXROR#SDUWLFRODUH1# ,O
VLVWHPD#GXDOH#GL# IRUPD]LRQH# +FRQWUDWWR#GL
DSSUHQGLVWDWR# H# LVWUX]LRQH# D# WHPSR# SDU0
]LDOH# SUHVVR# XQD# VFXROD# SURIHVVLRQDOH,
QRQ# YLHQH# DSSOLFDWR# QHO# UHVWR# G·,WDOLD# H
FRVWLWXLVFH#XQD#FRQFDXVD#GHO#EDVVR#WDVVR
GL# IUHTXHQ]D# GHOOH# VFXROH# VXSHULRUL/# SRL0
FKp#SHUPHWWH#GL#SUROXQJDUH# O·LWHU# IRUPDWL0
YR#VHQ]D#LVFULYHUVL#DG#XQD#VFXROD#VXSHULR0
UH#R#DG#XQ#FRUVR#D#WHPSR#SLHQR1

,Q# *UDI1# 41<# LVW# GHU# 6FKXOEHVXFK# QDFK
HLQ]HOQHQ# $OWHUVMDKUHQ# GDUJHVWHOOW1# ;9(
GHU#470#ELV#4;MlKULJHQ#EHVXFKWHQ#4<<92<:
HLQH# 3IOLFKWVFKXOH/# 2EHUVFKXOH# RGHU# EH0
UXIVELOGHQGH#6FKXOH1#'LH#4XRWH#GHU#2EHU0
VFK�OHU# LQ#GHU#$OWHUVNODVVH#YRQ#47#ELV# 4;
-DKUHQ# EHWUlJW# QDFK# GLHVHU# 5HFKQXQJ
8:(1#'LHVH#=DKO# LVW#QLHGULJHU#DOV#GLH#YRU0
KLQ# JHQDQQWH# %HVXFKVTXRWH/# GD# OHW]WHUH
DOOH# 2EHUVFK�OHU# GHQ# (LQZRKQHUQ# ]ZL0
VFKHQ# 47# XQG# 4;# JHJHQ�EHUVWHOOW/# DXFK
ZHQQ#HLQ#7HLO#GLHVHU#6FK�OHU# VFKRQ#�EHU
4;#-DKUH#DOW#LVW1

,O#JUDILFR#41<# LOOXVWUD# OD#IUHTXHQ]D#VFRODVWL0
FD# SHU# VLQJROR# DQQR# GL# HWj1# /·;:(# GHOOH
SHUVRQH#WUD#L#47#H#L#4;#DQQL#QHO#4<<92<:#KD
IUHTXHQWDWR#XQD#VFXROD#GHOO·REEOLJR/#VXSH0
ULRUH#R#SURIHVVLRQDOH1#,O#WDVVR#GHOOH#VFXROH
VXSHULRUL#SHU# OD#FODVVH#GL#HWj#GDL#47#DL#4;
DQQL# VHFRQGR#TXHVWR# FDOFROR#q#GHO# 8:(1
4XHVWR#GDWR#q# LQIHULRUH#DOOD#TXRWD#SUHFH0
GHQWHPHQWH# LQGLFDWD/#SRLFKp#TXHVW·XOWLPD
GHULYDYD#GDO#FRQIURQWR#GL# WXWWL#JOL#VWXGHQWL
GHOOH#VFXROH#VXSHULRUL#FRQ# OD#SRSROD]LRQH
GL#HWj#FRPSUHVD# WUD# 47#H# 4;# DQQL/# DQFKH
VH#SDUWH#GL#HVVL#KD#JLj#VXSHUDWR# L#4;#DQQL
GL#HWj1
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*UDI1#41<

6FKXOEHVXFK#QDFK#$OWHU#XQG#6FKXOW\S#²#6FKXOMDKU#4<<92<:

)UHTXHQ]D#VFRODVWLFD#SHU#DQQR#GL#HWj#H#WLSR#GL#VFXROD#²#DQQR#VFRODVWLFR#4<<92<:
6FK�OHU#LQ#(#GHU#(LQZRKQHU#GHV#MHZHLOLJHQ#$OWHUVMDKUV#+YROOHQGHW#DP#641451<9
$OXQQL#LQ#(#VXJOL#DELWDQWL#GHO#ULVSHWWLYR#DQQR#GL#HWj#+DQQL#FRPSLXWL#DO#642452<9,

5318(

718(

8;14(

9419(

8;1<(
8718(

8316(

451:(

461;(

4318(

;14(

916(
915(

716(

61<(

491<(

5719(

5417(

4516(

816(

319(
3(

43(

53(

63(

73(

83(

93(

:3(

;3(

<3(

433(

47#-DKUH
47#DQQL

48#-DKUH
48#DQQL

49#-DKUH
49#DQQL

4:#-DKUH
4:#DQQL

4;#-DKUH
4;#DQQL

4<#-DKUH
4<#DQQL

/HKUOLQJVNXUV
&RUVL#SHU
DSSUHQGLVWL

9ROO]HLWNXUV
&RUVL#D#WHPSR
SLHQR

2EHUVFKXOH
6FXROH
VXSHULRUL

3IOLFKWVFKXOH
6FXROH
GHOO*REEOLJR

4XHOOH=#$67$7/#6FKXOlPWHU/#/DQG0#X1#IRUVWZLUWVFKDIWO1#%HUXIVHUW�FKWLJXQJ/#'W1#X1
ODG1#%HUXIVELOGXQJ/#LW1#%HUXIVELOGXQJ/#$PW#I1#$XVELOGXQJ#G1#*HVXQGKHLWVSHUVRQDOV

)RQWH=#$67$7/#LQWHQGHQ]H#VFRODVWLFKH/#DGGHVWUDPHQWR#SURIHVVLRQDOH#DJULFROR0
IRUHVWDOH/#IRUPD]LRQH#SURIHVVLRQDOH#WHG1#H#ODG1/#IRUPD]1#SURIHVV1#LW1/#XIILFLR#SHU#OD

IRUPD]LRQH#GHO#SHUVRQDOH#VDQLWDULR1

4<<:#ZXUGHQ# NQDSS# 61733# 2EHUVFKXODE0
VFKO�VVH#YHU]HLFKQHW/#GDUXQWHU#51;8<#5HL0
IH0# XQG# 86<# )DFKSU�IXQJHQ1# 'DV# HQW0
VSULFKW#HLQHU#$EVFKOX�TXRWH#YRQ#86/5#EHL
GHQ#5HLIHGLSORPHQ# E]Z1# YRQ# 43# EHL# GHQ
)DFKGLSORPHQ# +MH# 433#(LQZRKQHU#GHU#EH0
WUHIIHQGHQ# $OWHUVNODVVH,1# 'LH# PHLVWHQ
$EVFKO�VVH# HQWILHOHQ# PLW# 74(# DXI# GLH
6FKXOHQ#PLW#ZLUWVFKDIWOLFKHU#$XVULFKWXQJ/
ZREHL# GLH# +DQGHOVREHUVFKXOH# GHQ# JU|�0
WHQ#7HLO#DXVPDFKWH1#8QWHU#GHQ#DOOJHPHLQ0
ELOGHQGHQ# 6FKXOHQ# VWHOOWH# GDV# 5HDOJ\P0
QDVLXP# GLH# PHLVWHQ# $EVROYHQWHQ/# XQWHU
GHQ# WHFKQLVFKHQ#6FKXOHQ# GLH#*HZHUEHR0
EHUVFKXOH1

1HO#4<<:#VRQR#VWDWL# UHJLVWUDWL#SRFR#PHQR
GL#61733#GLSORPL#H#OLFHQ]H#VXSHULRUL/#GL#FXL
51;8<#GLSORPL#GL#PDWXULWj#H#86<# OLFHQ]H#H
TXDOLILFKH/#HTXLYDOHQWL#DG#XQ#WDVVR#GL#86/5
SHU# L# GLSORPL# GL#PDWXULWj# H# GL# 43# SHU# OH
TXDOLILFKH#H# OLFHQ]H# +SHU#433#DELWDQWL#GHOOD
ULVSHWWLYD#FODVVH#GL#HWj,1# ,O#PDJJLRU#QXPH0
UR/# 74(/#KD# ULJXDUGDWR# OH# VFXROH# DG# LQGL0
UL]]R#HFRQRPLFR/#LQ#SULPR#OXRJR#JOL#LVWLWXWL
WHFQLFL#FRPPHUFLDOL1#7UD# OH#VFXROH#DG# LQGL0
UL]]R# JHQHUDOH# LO# PDJJLRU# QXPHUR# GL# GL0
SORPL#q#VWDWR#FRQVHJXLWR#QHL# OLFHL#VFLHQWL0
ILFL/# WUD# TXHOOH# DG# LQGLUL]]R# WHFQLFR# QHJOL
LVWLWXWL#WHFQLFL#LQGXVWULDOL1
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7DE1#41<

2EHUVFKXOHQ=#$EVFKO�VVH#QDFK#6FKXOW\S#XQG#*HVFKOHFKW#²#6FKXOMDKU#4<<92<:

6FXROH#VXSHULRUL=#GLSORPL#H#OLFHQ]H#SHU#WLSR#GL#VFXROD#H#VHVVR#²#DQQR#VFRODVWLFR#4<<92<:

$EVROYHQWHQ#�#0DWXUL#2#OLFHQ]LDWL

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

( 4XRWH-
7DVVR-

5HLIHSU�IXQJ#�#'LSORPL#GL#PDWXULWj

+XPDQLVWLVFKHV#*\PQDVLXP 4<5 ;9 5:; </:( 8/5 /LFHR#FODVVLFR

5HDOJ\PQDVLXP 4;8 559 744 47/7( :/9 /LFHR#VFLHQWLILFR

1HXVSUDFKOLFKHV#*\PQDVLXP 5: 9 66 4/5( 3/9 /LFHR#OLQJXLVWLFR

/HKUHUELOGXQJVDQVWDOW 66: 78 6;5 46/7( :/4 ,VWLWXWR#PDJLVWUDOH

.LQGHUJlUWQHULQQHQVFKXOH 79 3 79 4/9( 3/< 6FXROD#PDJLVWUDOH

/HKUDQVWDOW#I�U#)UDXHQEHUXIH :6 4 :7 5/9( 4/7 ,VWLWXWR#SURIHVVLRQDOH
IHPPLQLOH

)UDXHQREHUVFKXOH ;4 7 ;8 6/3( 4/9 ,VWLWXWR#WHFQLFR#IHPPLQLOH

)DFKOHKUDQVWDOW#I�U#:LUW0
VFKDIW#XQG#7RXULVPXV

548 << 647 44/3( 8/; ,VWLWXWR#SURIHVVLRQDOH#VHUYL]L/
FRPPHUFLR#H#WXULVPR

+DQGHOVREHUVFKXOH 6:; 6:5 :83 59/5( 47/3 ,VWLWXWR#WHFQLFR#FRPPHUFLDOH

/HKUDQVWDOW#I�U#,QGXVWULH#X1
+DQGZHUN

: :4 :; 5/:( 4/8 ,VWLWXWR#SURIHVVLRQDOH
LQGXVWULD#H#DUWLJLDQDWR

*HZHUEHREHUVFKXOH 9 4<; 537 :/4( 6/; ,VWLWXWR#WHFQLFR#LQGXVWULDOH

2EHUVFKXOH#I�U#/DQGZLUW0
VFKDIW

; 97 :5 5/8( 4/6 ,VWLWXWR#WHFQLFR#DJUDULR

*HRPHWHUVFKXOH ; 437 445 6/<( 5/4 ,VWLWXWR#WHFQLFR#SHU#JHRPHWUL

.XQVWVFKXOH#XQG#0OHKUDQVWDOW 46 : 53 3/:( 3/7 ,VWLWXWR#G·DUWH

5HLIHSU�IXQJ 418:9 415;6 51;8< 433/3( 86/5 0DWXULWj

)DFKSU�IXQJ#�#4XDOLILFKH#2#OLFHQ]H

)DFKOHKUDQVWDOW#I�U#:LUW0
VFKDIW#XQG#7RXULVPXV

543 449 659 93/8( 9/3 ,VWLWXWR#SURIHVVLRQDOH#VHUYL]L/
FRPPHUFLR#H#WXULVPR

/HKUDQVWDOW#I�U#,QGXVWULH#XQG
+DQGZHUN

: ;: <7 4:/7( 4/: ,VWLWXWR#SURIHVVLRQDOH
LQGXVWULD#H#DUWLJLDQDWR

/HKUDQVWDOW#I�U#)UDXHQEHUXIH <: 7 434 4;/:( 4/< ,VWLWXWR#SURIHVVLRQDOH
IHPPLQLOH

.XQVWVFKXOH#XQG#0OHKUDQVWDOW < < 4; 6/6( 3/6 ,VWLWXWR#G·DUWH

)DFKSU�IXQJ 656 549 86< 433/3( 43/3 4XDOLILFKH#2#OLFHQ]H

,QVJHVDPW 41;<< 417<< 616<; 7RWDOH

-#5HLIHSU�IXQJHQ=#$EVROYHQWHQ#MH#433#(LQZRKQHU#LP#$OWHU#YRQ#4<#-DKUHQ/#)DFK0
SU�IXQJHQ=#MH#433#(LQZRKQHU#LP#$OWHU#YRQ#49#-DKUHQ#+YROOHQGHW#DP#641451<:,

-#'LSORPL#GL#PDWXULWj#SHU#433#DELWDQWL#LQ#HWj#GL#4<#DQQL#2#TXDOLILFKH#H#OLFHQ]H#SHU
433#DELWDQWL#LQ#HWj#GL#49#DQQL#+FRPSLXWL#LO#6424524<<:,

4XHOOH=#$67$7/#6FKXOlPWHU )RQWH=#$67$7/#LQWHQGHQ]H#VFRODVWLFKH

)UDXHQ# VLQG# PLWWOHUZHLOH# DQ# GHQ# 2EHU0
VFKXOHQ# LQ#GHU#hEHU]DKO/#VRZRKO# LQ#EH]XJ
DXI# GLH# $Q]DKO# GHU# %HVXFKH# DOV# DXFK# LQ
EH]XJ# DXI# GLH# $EVFKO�VVH# +8:(# E]Z1
89(,1# 'HU# )UDXHQDQWHLO# LQ# 2EHUVFKXOHQ
PLW#WHFKQLVFKHU#$XVULFKWXQJ#LVW#XQG#EOHLEW
VHKU# JHULQJ1# 'LH# 2EHUVFKXOHQ# PLW# ZLUW0
VFKDIWOLFKHU#$XVULFKWXQJ#ZHUGHQ#YRQ#EHL0
GHQ#*HVFKOHFKWHUQ# DQQlKHUQG# JOHLFK# EH0

1HOOH# VFXROH# VXSHULRUL# OH# UDJD]]H# VRQR
RUPDL# LQ# SUHYDOHQ]D/# VLD# SHU# TXDQWR# UL0
JXDUGD# OH# IUHTXHQ]H/# VLD# SHU# TXDQWR# UL0
JXDUGD# L#GLSORPL# +8:(# H# 89(,1# /D#TXRWD
IHPPLQLOH# QHOOH# VFXROH# VXSHULRUL# DG# LQGL0
UL]]R# WHFQLFR#q#H# ULPDQH#PROWR#EDVVD1#/H
VFXROH# DG# LQGLUL]]R# HFRQRPLFR# VRQR# IUH0
TXHQWDWH# LQ#PLVXUD#SL�#R#PHQR#XJXDOH#GD
UDJD]]H#H# UDJD]]L1#1HOOH#VFXROH#DG# LQGLUL]0
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VXFKW1#,Q#GHQ#DOOJHPHLQELOGHQGHQ#6FKXOHQ
+DXVJHQRPPHQ# 5HDOJ\PQDVLXP,# XQG# LQ
MHQHQ# PLW# SlGDJRJLVFKHU# $XVULFKWXQJ
VLQG#GLH#)UDXHQ#NODU#LQ#GHU#hEHU]DKO1

]R#JHQHUDOH#+DG#HFFH]LRQH#GHL#OLFHL#VFLHQWL0
ILFL,#H# LQ#TXHOOH#DG# LQGLUL]]R#SHGDJRJLFR# OH
UDJD]]H#SUHYDOJRQR#QHWWDPHQWH1

*UDI1#4143

%HVWDQGHQH#5HLIHSU�IXQJHQ#QDFK#)DFKULFKWXQJ#XQG#*HVFKOHFKW#²#6FKXOMDKU#4<<92<:

(VDPL#GL#PDWXULWj#VRVWHQXWL#SHU#DUHD#GL#VWXGLR#H#VHVVR#²#DQQR#VFRODVWLFR#4<<92<:
3UR]HQWXHOOH#9HUWHLOXQJ#�#&RPSRVL]LRQH#SHUFHQWXDOH

5819( 571;( 5816(

6714(

61<(

5318(

6:19(

691:(

6:15(

6714(

4916(
41;(

31:(318(31;(

3(

43(

53(

63(

73(

83(

93(

:3(

;3(

<3(

433(

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

.�QVWOHULVFKH#5LFKWXQJ
$UHD#DUWLVWLFD

7HFKQLVFKH#5LFKWXQJ
$UHD#WHFQLFD

:LUWVFKDIWOLFKH#5LFKWXQJ
$UHD#HFRQRPLFD

3lGDJRJLVFKH#5LFKWXQJ/
)UDXHQEHUXIH
$UHD#SHGDJRJLFD/
SURIHVVLRQL#IHPPLQLOL

$OOJHPHLQELOGHQGH#6FKXOHQ
6FXROH#D#LQGLUL]]R#JHQHUDOH

4XHOOH=#$67$7/#6FKXOlPWHU )RQWH=#$67$7/#LQWHQGHQ]H#VFRODVWLFKH
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7DE1#4143

8QLYHUVLWlWHQ=#,QVNULELHUWH#6WXGHQWHQ#XQG#$EVFKO�VVH#QDFK#6WXGLHQRUW#XQG#5LFKWXQJ#²#4<<9

8QLYHUVLWj=#6WXGHQWL#LVFULWWL#H#ODXUHDWL#SHU#VHGH#H#DUHD#GL#VWXGLR#²#4<<9

,QVNULELHUWH#4<<92<:#�#,VFULWWL#4<<92<: $EVFKO�VVH#4<<9-#�#/DXUHH#4<<9-

1 ( (#)UDXHQ
(#)HPPLQH

1 ( (#)UDXHQ
(#)HPPLQH

8QLYHUVLWlWVVWDQGRUW#�#6HGH#GHOO·XQLYHUVLWj

,WDOLHQ 81563 7;/3( 84/9( 8;9 8</6( 84/8( ,WDOLD

gVWHUUHLFK 81997 85/3( 7;/;( 736 73/:( 86/9( $XVWULD

,QVJHVDPW 431;<7 433/3( 83/5( <;< 433/3( 85/7( 7RWDOH

6WXGLHQULFKWXQJ#�#$UHD#GL#VWXGLR

*HLVWHV0#XQG#1DWXU0
ZLVVHQVFKDIWHQ

81768 76/7( 99/3( 75: 76/5( :3/3( $UHD#VFLHQWLILFD#H
OHWWHUDULD

0HGL]LQ :8< 9/4( 86/4( ;< </3( 83/9( $UHD#PHGLFD

7HFKQLN 41<6: 48/8( 49/;( 455 45/6( 4:/5( ,QJHJQHULD

6R]LDO0#XQG
:LUWVFKDIWV0
ZLVVHQVFKDIWHQ

51836 53/3( 68/8( 54< 55/4( 73/9( $UHD#HFRQRPLFD#H
SROLWLFR0VRFLDOH

5HFKWVZLVVHQ0
VFKDIWHQ

417;9 44/<( 7;/5( <9 </:( 88/5( *LXULVSUXGHQ]D

$QGHUH 73< 6/6( 67/:( 69 6/9( 63/9( $OWUH

-#gVWHUUHLFK=#DNDG1#-DKU#4<<82<9/#,WDOLHQ=#.DOHQGHUMDKU#4<<9 -#$XVWULD=#DQQR#DFFDGHPLFR#4<<82<9/#,WDOLD=#DQQR#VRODUH#4<<9

hEHU#6�GWLUROHU#6WXGLHUHQGH#VLQG#QXU#I�U#GLH#LWDOLHQLVFKHQ#XQG#|VWHUUHLFKLVFKHQ#8QLYHUVL0
WlWHQ#'DWHQ#YHUI�JEDU/#ZR#DOOHUGLQJV#<:0<;(#DOOHU#6�GWLUROHU#6WXGLHUHQGHQ#LQVNULELHUW
VLQG1#'LH#'DWHQ#GHU#LWDOLHQLVFKHQ#8QLYHUVLWlWHQ#EH]LHKHQ#VLFK#DXI#DOOH#6WXGLHUHQGHQ#PLW
:RKQVLW]#LQ#6�GWLURO/#GLH#'DWHQ#GHU#|VWHUUHLFKLVFKHQ#8QLYHUVLWlWHQ#QXU#DXI#6�GWLUROHU
GHXWVFKHU#RGHU#ODGLQLVFKHU#0XWWHUVSUDFKH1#'LH#6XPPH#GHU#LQVNULELHUWHQ#6WXGLHQ#QDFK
6WXGLHQULFKWXQJ#VWLPPW#QLFKW#PLW#GHU#6XPPH#GHU#6WXGLHUHQGHQ#�EHUHLQ/#GD#HV#LQ
gVWHUUHLFK#P|JOLFK#LVW/#PHKUHUH#6WXGLHQ#JOHLFK]HLWLJ#]X#LQVNULELHUHQ1

6XJOL#VWXGHQWL#SURYHQLHQWL#GDOOD#SURYLQFLD#GL#%RO]DQR#VRQR#GLVSRQLELOL#VROR#L
GDWL#GHOOH#XQLYHUVLWj#LWDOLDQH#H#DXVWULDFKH#+GRYH#q#LVFULWWR#SHUz#LO#<:0<;(#GHJOL
VWXGHQWL#DOWRDWHVLQL,1#,#GDWL#GHOOH#XQLYHUVLWj#LWDOLDQH#VL#ULIHULVFRQR#D#WXWWL#JOL
VWXGHQWL#UHVLGHQWL#LQ#SURYLQFLD#GL#%RO]DQR/#L#GDWL#GHOOH#XQLYHUVLWj#DXVWULDFKH
VROR#DJOL#DOWRDWHVLQL#GL#OLQJXD#WHGHVFD#R#ODGLQD1#/D#VRPPD#GHOOH#LVFUL]LRQL#DL
FRUVL#SHU#DUHD#GL#VWXGLR#QRQ#FRUULVSRQGH#DOOD#VRPPD#GHJOL#VWXGHQWL/#SRLFKp#LQ

$XVWULD#q#SRVVLELOH#LVFULYHUVL#D#SL�#FRUVL#FRQWHPSRUDQHDPHQWH1

4XHOOH=#$67$7/#8QLYHUVLWlWHQ/#g67$7 )RQWH=#$67$7/#$PPLQLVWUD]LRQL#GHOOH#XQLYHUVLWj/#g67$7

'HU#%HVXFK#GHU#8QLYHUVLWlWHQ# LVW# LP# OHW]0
WHQ#-DKU]HKQW#VWDUN#DQJHVWLHJHQ=#4<;92;:
ZXUGHQ# DQ# LWDOLHQLVFKHQ# XQG# |VWHUUHLFKL0
VFKHQ# 8QLYHUVLWlWHQ# QRFK# 91594# 6WXGHQ0
WHQ# DXV# 6�GWLURO# JH]lKOW/# 4<<92<:#ZDUHQ
HV# 431;<7# +.:7(,1# 'LHVHU# $QVWLHJ# Ol�W
VLFK# DXFK# GXUFK# GHQ# $XIKROEHGDUI# HUNOl0
UHQ/#GHU#GXUFK#GLH#QLHGHUHQ#%HVXFKVTXR0
WHQ#LQ#GHU#9HUJDQJHQKHLW#HQWVWDQG1

/D#IUHTXHQ]D#GHOOH#XQLYHUVLWj#q#DXPHQWDWD
IRUWHPHQWH# QHOO·XOWLPR# GHFHQQLR=# QHO
4<;92;:# SUHVVR# OH# XQLYHUVLWj# LWDOLDQH# HG
DXVWULDFKH# VL# UHJLVWUDURQR# 91594# VWXGHQWL
SURYHQLHQWL# GDOO·$OWR# $GLJH/# QHO# 4<<92<:
HUDQR# 431;<7# +.:7(,1#4XHVWD#FUHVFLWD#VL
VSLHJD#DQFKH#FRQ#O·HVLJHQ]D#GL#UHFXSHUDUH
LO# ULWDUGR#FUHDWRVL# LQ#VHJXLWR#DL#EDVVL# WDVVL
GL#IUHTXHQ]D#GHO#SDVVDWR1

$XFK# DQ# GHQ# 8QLYHUVLWlWHQ# VLQG# PLWWOHU0
ZHLOH#PHKU#)UDXHQ#DOV#0lQQHU#LQVNULELHUW>
GLH#9HUWHLOXQJ#QDFK#6WXGLHQULFKWXQJHQ# LVW
QDFK# ZLH# YRU# VHKU# XQWHUVFKLHGOLFK1# ,P
6FKQLWW#ZHLVHQ#GLH#)UDXHQ#HLQHQ#EHVVHUHQ
6WXGLHQHUIROJ#DXI=#85/7(#GHU#$EVFKO�VVH
ZHUGHQ#YRQ#)UDXHQ#HUUHLFKW/# LKU#$QWHLO#DQ
GHQ#,QVNULSWLRQHQ#LVW#83/5(1

$QFKH# SUHVVR# OH# XQLYHUVLWj# RUPDL# VRQR
LVFULWWH#SL�#IHPPLQH#FKH#PDVFKL># OD#GLVWUL0
EX]LRQH# SHU# DUHH# GL# VWXGLR# ULPDQH# SHUz
PROWR#GLIIHUHQWH1#,Q#PHGLD# OH#UDJD]]H#SUH0
VHQWDQR# XQ# PDJJLRUH# VXFFHVVR# QHJOL
VWXGL=# LO#85/7(#GHL#GLSORPL#q#RWWHQXWR#GD
ORUR/#PHQWUH# OD#TXRWD#VXOOH# LVFUL]LRQL#q#GHO
83/5(1
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7DE1#4144

:RKQEHY|ONHUXQJ#QDFK#*HVFKOHFKW#XQG#%LOGXQJVJUDG#²#4<<4

3RSROD]LRQH#UHVLGHQWH#SHU#VHVVR#H#WLWROR#GL#VWXGLR#²#4<<4
3HUVRQHQ#LP#$OWHU#YRQ#47#-DKUHQ#XQG#PHKU#�#3HUVRQH#LQ#HWj#GDL#47#DQQL#LQ#SRL

.HLQ#$EVFKOX� *UXQGVFKXOH 0LWWHOVFKXOH 2EHUVFKXOH +RFKVFKXOH
1HVVXQ#WLWROR /LFHQ]D

HOHPHQWDUH
/LFHQ]D#PHGLD 'LSORPD /DXUHD

)UDXHQ 7143< :3149: :51:63 6;13<4 714:5 )HPPLQH

0lQQHU 6145< 871996 ;31<9; 651:76 :195; 0DVFKL

,QVJHVDPW :156; 4571;63 48619<; :31;67 441;33 7RWDOH

3UR]HQWXHOOH#9HUWHLOXQJ#�#&RPSRVL]LRQH#SHUFHQWXDOH

)UDXHQ 5/5( 6:/4( 6;/7( 53/4( 5/5( )HPPLQH

0lQQHU 4/;( 63/8( 78/5( 4;/6( 7/6( 0DVFKL

,QVJHVDPW 5/3( 66/<( 74/:( 4</5( 6/5( 7RWDOH

4XHOOH=#$67$7#2#,67$7/#9RONV]lKOXQJ )RQWH=#$67$7#2#,67$7/#FHQVLPHQWR#GHOOD#SRSROD]LRQH

'HU# $QWHLO# GHU# 3HUVRQHQ# PLW# K|KHUHP
%LOGXQJVJUDG# LVW# LQ# GHQ# YHUJDQJHQHQ
-DKU]HKQWHQ# VWDUN# JHVWLHJHQ1# 9HUI�JWHQ
4<:4# HUVW# :(# GHU#:RKQEHY|ONHUXQJ# DE
47# �EHU# HLQHQ# 2EHUVFKXO0# RGHU# +RFK0
VFKXODEVFKOX�/# ZDUHQ# HV# 4<<4# VFKRQ
55(1# 'HU# $QWHLO# ZLUG# ZHLWHU# ]XQHKPHQ/
GHQQ# GHU]HLW# ZHUGHQ# 86# 5HLIHSU�IXQJHQ
MH# 433# 4<MlKULJH# XQG# 46# 8QLYHUVLWlWVDE0
VFKO�VVH#MH#433#57MlKULJH#YHU]HLFKQHW1

/D#SHUFHQWXDOH#GL#SHUVRQH# FRQ#XQ# JUDGR
GL# LVWUX]LRQH# VXSHULRUH# q# DXPHQWDWD# VHQ0
VLELOPHQWH# GXUDQWL# L# SDVVDWL# GHFHQQL1# 6H
QHO# 4<:4# VROR# LO# :(# GHOOD# SRSROD]LRQH
UHVLGHQWH# SRVVHGHYD# XQ# GLSORPD# R# XQD
ODXUHD/#QHO#4<<4#HUD#JLj#LO#55(1#/D#SHUFHQ0
WXDOH# q# GHVWLQDWD# D# VDOLUH# XOWHULRUPHQWH/
SRLFKp# DO# PRPHQWR# VL# UHJLVWUDQR# 86# GL0
SORPL#GL#PDWXULWj#SHU# 433#DELWDQWL# 4<HQQL
H#46#ODXUHH#SHU#433#57HQQL1

'HU# QLHGULJHUH# GXUFKVFKQLWWOLFKH# %LO0
GXQJVJUDG# GHU# )UDXHQ# LVW# DXI# GLH#$OWHUV0
]XVDPPHQVHW]XQJ#]XU�FN]XI�KUHQ1#8QWHU
GHQ#(LQZRKQHUQ#XQWHU# 73# -DKUHQ# YHUI�J0
WHQ# 4<<4#PHKU# )UDXHQ# DOV#0lQQHU# �EHU
HLQHQ# 2EHUVFKXO0# RGHU# 8QLYHUVLWlWVDE0
VFKOX�#+'DWHQ#GHU#9RONV]lKOXQJ,1

,O# JUDGR# GL# LVWUX]LRQH# PHGLDPHQWH# SL�
EDVVR# QHOOD# SRSROD]LRQH# IHPPLQLOH# q# UL0
FRQGXFLELOH# DOOD# VWUXWWXUD# SHU# HWj1# 1HO
4<<4#WUD#JOL#DELWDQWL#DO#GL#VRWWR#GHL#73#DQQL
GLVSRQHYDQR#GL#XQ#GLSORPD#R#GL#XQD# ODX0
UHD# SL�# IHPPLQH# FKH# PDVFKL# +GDWL# GHO
FHQVLPHQWR,1
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*UDI1#4144

:RKQEHY|ONHUXQJ#QDFK#%LOGXQJVJUDG#XQG#$OWHUVNODVVHQ#²#4<<4

3RSROD]LRQH#UHVLGHQWH#SHU#WLWROR#GL#VWXGLR#H#FODVVH#GL#HWj#²#4<<4
3UR]HQWXHOOH#9HUWHLOXQJ#�#&RPSRVL]LRQH#SHUFHQWXDOH

81;(

541<(

9415(

:413(9:1;(

7:15(

5613(

471;(
5913(

571:(

4316(
916(

817(

51<(
31;(319(

817(

513(519(315(

3(

43(

53(

63(

73(

83(

93(

:3(

;3(

<3(

433(

47057 5807< 83097 98.

+RFKVFKXOH
/DXUHD#2#GLSORPD
XQLYHUVLWDULR

2EHUVFKXOH
0DWXULWj#2#GLSORPD

0LWWHOVFKXOH
/LFHQ]D#PHGLD#LQI1

*UXQGVFKXOH
/LFHQ]D#HOHPHQWDUH

.HLQ#$EVFKOX�
1HVVXQ#WLWROR

-DKUH
$QQL

4XHOOH=#$67$7#2#,67$7/#9RONV]lKOXQJ#4<<4 )RQWH=#$67$7#2#,67$7/#FHQVLPHQWR#SRSROD]LRQH#4<<4
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 417 (UZHUEVOHEHQ

/DYRUR

1HEHQ# GHQ# 'DWHQ# ]XU# %HY|ONHUXQJ/# ]XU
$OWHUVVWUXNWXU# XQG# ]XU# %LOGXQJ# LVW# HV# I�U
GLH#$QDO\VH#GHV#$UEHLWVPDUNWHV#YRU#DOOHP
LQWHUHVVDQW#]X#ZLVVHQ/#ZLH#YLHOH#3HUVRQHQ
VLFK#DP#(UZHUEVOHEHQ#EHWHLOLJHQ#XQG#ZLH
VLFK#GLH#(UZHUEVEHY|ONHUXQJ# ]XVDPPHQ0
VHW]W1

2OWUH#DL#GDWL#VXOOD#SRSROD]LRQH/#OD#VWUXWWXUD
SHU#HWj#H#O·LVWUX]LRQH/#SHU#O·DQDOLVL#GHO#PHU0
FDWR# GHO# ODYRUR# q# LQWHUHVVDQWH# VDSHUH
TXDQWH#SHUVRQH#SDUWHFLSDQR#DOOD#YLWD# ODYR0
UDWLYD#H#FRPH#q#VWUXWWXUDWD#OD#SRSROD]LRQH
DWWLYD1

'D]X#ZLUG#QHEHQ#GHQ#9RONV]lKOXQJHQ/#GLH
DOOH#43#-DKUH#VWDWWILQGHQ/#YLHUPDO# LP#-DKU
HLQH#6WLFKSUREHQHUKHEXQJ#LQ#GHQ#SULYDWHQ
+DXVKDOWHQ# GXUFKJHI�KUW/# GLH# GLH# NXU]IUL0
VWLJH#(QWZLFNOXQJ#GHU#ZLFKWLJVWHQ#$VSHN0
WH# HUIDVVHQ# VROO1#'LHVH#$UEHLWVNUlIWHHUKH0
EXQJ# +DXFK#0LNUR]HQVXV#JHQDQQW,#HUIROJW
LQ# GHU# JHVDPWHQ# (XURSlLVFKHQ# 8QLRQ
QDFK# .ULWHULHQ# GHV# HXURSlLVFKHQ# 6WDWLVWL0
NDPWHV# +(85267$7,1# ,Q#6�GWLURO#ZLUG#GLH
$UEHLWVNUlIWHHUKHEXQJ#YRP#/DQGHVLQVWLWXW
I�U#6WDWLVWLN#+$67$7,#GXUFKJHI�KUW1

6X#TXHVWR#WHPD/#ROWUH#DL#FHQVLPHQWL#FKH#VL
WHQJRQR# SHU# 43# DQQL/# TXDWWUR# YROWH
DOO·DQQR# YLHQH# HIIHWWXDWD# XQD# ULOHYD]LRQH
FDPSLRQDULD# SUHVVR# OH# IDPLJOLH/# LQWHVD# D
PRQLWRUDUH# OR#VYLOXSSR#D#EUHYH#GHL#SULQFL0
SDOL#DVSHWWL1#4XHVWD#ULOHYD]LRQH#GHOOH#IRU]H
GL# ODYRUR# VL# VYROJH# VHFRQGR# L# FULWHUL
GHOO·8IILFLR# VWDWLVWLFR# HXURSHR# +(8520
67$7,# LQ# WXWWD# O·8QLRQH# (XURSHD/# LQ# SUR0
YLQFLD# GL# %RO]DQR# q# FRQGRWWD# GDOO·,VWLWXWR
SURYLQFLDOH#GL#VWDWLVWLFD#+$67$7,1

(V# KDQGHOW# VLFK# ZLH# HUZlKQW# XP# HLQH
6WLFKSUREHQEHIUDJXQJ/# GHUHQ# $XVVDJH0
NUDIW# EHVWLPPWH# *UHQ]HQ# KDW1# 'LH# 6WLFK0
SUREH# LVW#]1#%1#QLFKW#JUR�#JHQXJ/#XP#'D0
WHQ#DXI#%H]LUNVHEHQH#DQDO\VLHUHQ#]X#N|Q0
QHQ1# (EHQVR# LVW# 9RUVLFKW# JHERWHQ/#ZHQQ
EHVWLPPWH#0HUNPDOH# I�U# NOHLQH#%HY|ONH0
UXQJVJUXSSHQ# DQDO\VLHUW# ZHUGHQ1# ,QVJH0
VDPW# LVW# GLHVH# (UKHEXQJ# DEHU# HLQH
JUXQGOHJHQGH# XQG# DNWXHOOH# ,QIRUPDWLRQV0
TXHOOH#]X#GHQ#(QWZLFNOXQJHQ#DP#$UEHLWV0
PDUNW1

6L#WUDWWD/#FRPH#PHQ]LRQDWR/#GL#XQ·LQGDJLQH
FDPSLRQDULD/# OD# FXL# VLJQLILFDWLYLWj#KD# FHUWL
OLPLWL1# ,O# FDPSLRQH/# SHU# HVHPSLR/# QRQ# q
DEEDVWDQ]D#HVWHVR#GD#SHUPHWWHUH#GL#DQD0
OL]]DUH# L#GDWL#D# OLYHOOR#FRPSUHQVRULDOH1#$OOR
VWHVVR#PRGR#q#QHFHVVDULD#PROWD# FDXWHOD
QHOO·DQDOL]]DUH# GHWHUPLQDWL# IHQRPHQL# SHU
JUXSSL# PROWR# ULGRWWL# GHOOD# SRSROD]LRQH1
&RPSOHVVLYDPHQWH# TXHVWD# ULOHYD]LRQH
FRVWLWXLVFH# SHUz# XQD# IRQWH# LQIRUPDWLYD
IRQGDPHQWDOH# VXJOL# VYLOXSSL# GHO#PHUFDWR
GHO#ODYRUR1



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 84

7DE1#4145

:RKQEHY|ONHUXQJ#QDFK#*HVFKOHFKW/#$OWHUVNODVVHQ#XQG#(UZHUEVVWHOOXQJ#²#4<<:

3RSROD]LRQH#UHVLGHQWH#SHU#VHVVR/#FODVVH#GL#HWj#H#FRQGL]LRQH#SURIHVVLRQDOH#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

:RKQEHY|ONHUXQJ (UZHUEVSHUVRQHQ (UZHUEVWlWLJH $UEHLWVXFKHQGH
3RSROD]LRQH
UHVLGHQWH

3RSROD]LRQH#DWWLYD
+IRU]H0ODYRUR,

2FFXSDWL 3HUVRQH#LQ#FHUFD#GL
RFFXSD]LRQH

*HVFKOHFKW#�#6HVVR

)UDXHQ 55:1;33 ;;1533 ;81433 61433 )HPPLQH

0lQQHU 5531533 4591833 4561:33 51;33 0DVFKL

$OWHUVNODVVHQ#�#&ODVVL#GL#HWj

3047#-DKUH ::1;33 0 0 0 3047#DQQL

48057#-DKUH 951433 671:33 651833 51533 48057#DQQL

5807<#-DKUH 4:51933 4761833 4731833 61333 5807<#DQQL

83097#-DKUH :51;33 641:33 641333 :33 83097#DQQL

98#-DKUH#XQG#PHKU 951:33 71;33 71;33 0 98#DQQL#H#ROWUH

,QVJHVDPW 77;1333 5471:33 53;1;33 81<33 7RWDOH

$XIJUXQG#GHU#5XQGXQJHQ#N|QQHQ#GLH#6XPPHQ#OHLFKW#YRQHLQDQGHU#DEZHLFKHQ ,Q#VHJXLWR#DJOL#DUURWRQGDPHQWL/#OH#VRPPH#SRVVRQR#GLIIHULUH#OHJJHUPHQWH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH#$UEHLWVNUlIWHHUKHEXQJ#+0LNUR]HQVXV,
LVW#HLQH#%HIUDJXQJ/#GLH#LQ#HLQHU#6WLFKSUREH
YRQ#SULYDWHQ#+DXVKDOWHQ#YLHUWHOMlKUOLFK
GXUFKJHI�KUW#ZLUG#+6WLFKSUREHQXPIDQJ#FD1
4933#+DXVKDOWH,1#6HLW#4<<6#ZHUGHQ#DXFK#LQ
6�GWLURO#GLH#(85267$70.ULWHULHQ#DQJHZHQ0
GHW/#ZDV#HLQLJH#bQGHUXQJHQ#QRWZHQGLJ
PDFKWH/#ZHVKDOE#GLH#'DWHQ#YRU#4<<6#PLW
GHQ#IROJHQGHQ#WHLOZHLVH#VFKZHU#YHU0
JOHLFKEDU#VLQG1

/D#ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR#q#VYRO0
WD#VX#XQ#FDPSLRQH#GL#IDPLJOLH#TXDWWUR#YROWH
DOO·DQQR#+GLPHQVLRQH#GHO#FDPSLRQH#4933
IDPLJOLH#FLUFD,1#'DO#4<<6#DQFKH#LQ#SURYLQFLD
GL#%RO]DQR#YHQJRQR#DSSOLFDWL#L#FULWHUL
(85267$7/#FRQ#OD#FRQVHJXHQWH#QHFHVVLWj
GL#DSSRUWDUH#DOFXQH#PRGLILFKH>#SHU#TXHVWR
PRWLYR#L#GDWL#DQWHFHGHQWL#DO#4<<6#VRQR#WDO0
YROWD#GLIILFLOPHQWH#FRPSDUDELOL#FRQ#TXHOOL
VXFFHVVLYL1

(UZHUEVSHUVRQHQ#VLQG#DOOH#3HUVRQHQ#DE
48#-DKUHQ/#GLH#HUZHUEVWlWLJ#VLQG#RGHU#$U0
EHLW#VXFKHQ1

3HU#SRSROD]LRQH#DWWLYD#+IRU]H0ODYRUR,#VL
LQWHQGRQR#OH#SHUVRQH#GD#48#DQQL#LQ#SRL#FKH
VRQR#RFFXSDWH#R#LQ#FHUFD#GL#RFFXSD]LRQH1

(UZHUEVWlWLJH#VLQG#3HUVRQHQ/#GLH#HUNOl0
UHQ/#EHVFKlIWLJW#]X#VHLQ#+HUNOlUWHUZHLVH#%H0
VFKlIWLJWH,/#RGHU#DQJHEHQ/#LQ#GHU#%H]XJV0
ZRFKH#PLQGHVWHQV#HLQH#6WXQGH#JHDUEHLWHW
]X#KDEHQ/#DXFK#ZHQQ#VLH#VLFK#QLFKW#DOV#EH0
VFKlIWLJW#EH]HLFKQHQ#+DQGHUH#(UZHUEVWlWL0
JH,1

*OL#RFFXSDWL#VRQR#OH#SHUVRQH#FKH#GLFKLD0
UDQR#GL#HVVHUH#RFFXSDWH#+RFFXSDWL#GLFKLDUD0
WL,#RSSXUH#LQGLFDQR#GL#DYHU#ODYRUDWR#DOPHQR
XQ·RUD#QHOOD#VHWWLPDQD#GL#ULIHULPHQWR/#DQ0
FKH#VH#QRQ#VL#DXWRGHILQLVFRQR#RFFXSDWL#+DO0
WUL#RFFXSDWL,1

$UEHLWVXFKHQGH#VLQG#DOOH#3HUVRQHQ#DE#48/
GLH#]XP#=HLWSXQNW#GHU#%HIUDJXQJ#QLFKW#HU0
ZHUEVWlWLJ#VLQG/#DEHU#LQ#GHQ#YRUDQJHJDQ0
JHQHQ#63#7DJHQ#DNWLYH#6FKULWWH#]XU#$UEHLW0
VXFKH#XQWHUQRPPHQ#KDEHQ#XQG#EHUHLW
VLQG/#HLQH#QHXH#6WHOOH#LQQHUKDOE#YRQ#]ZHL
:RFKHQ#DQ]XWUHWHQ1
+LHU#ZLUG#XQWHUVFKLHGHQ#LQ#3HUVRQHQ#DXI
GHU#6XFKH#QDFK#HLQHU#QHXHQ#%HVFKlIWL0

/H#SHUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH#VRQR
OH#SHUVRQH#GDL#48#DQQL#LQ#SRL#FKH#QRQ#VRQR
RFFXSDWH/#PD#KDQQR#RSHUDWR#DWWLYDPHQWH
DOOD#ULFHUFD#GL#XQ·RFFXSD]LRQH#QHL#63#JLRUQL
SUHFHGHQWL#DOO·LQGDJLQH#H#VRQR#LQ#JUDGR#GL
LQL]LDUH#XQ#QXRYR#ODYRUR#HQWUR#GXH#VHWWLPD0
QH1
6L#GLVWLQJXH#WUD#OH#SHUVRQH#LQ#FHUFD#GL#QXR0
YD#RFFXSD]LRQH/#TXHOOH#LQ#FHUFD#GL#SULPD
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JXQJ/#QDFK#GHU#HUVWHQ#%HVFKlIWLJXQJ#XQG
DQGHUH#$UEHLWVXFKHQGH#+3HUVRQHQ/#GLH
QDFK#HLQHU#8QWHUEUHFKXQJ#ZLHGHU#LQV#(U0
ZHUEVOHEHQ#HLQWUHWHQ,1

RFFXSD]LRQH#H#OH#DOWUH#LQ#FHUFD#GL#ODYRUR
+SHUVRQH#FKH#ULHQWUDQR#QHO#PRQGR#GHO#OD0
YRUR#GRSR#XQ·LQWHUUX]LRQH,1

4<<:# EHWUXJ# GLH# =DKO# GHU# (UZHUEVSHUVR0
QHQ#LP#6FKQLWW#5471:33/#GDV#VLQG#7;(#GHU
:RKQEHY|ONHUXQJ1# 'DV# LVW# HLQ# K|KHUHU
:HUW# DOV# GHU# LWDOLHQLVFKH# 'XUFKVFKQLWW
+73(,#XQG#HQWVSULFKW#GHP#:HUW#I�U#gVWHU0
UHLFK# +7;(,1# 93(# GHU# (UZHUEVSHUVRQHQ
ZDUHQ#0lQQHU># 9:(#ZDUHQ# ]ZLVFKHQ# 58
XQG#7<#-DKUHQ#DOW1

1HO# 4<<:# OH# IRU]H0ODYRUR# FRVWLWXLYDQR# LQ
PHGLD#5471:33#SHUVRQH/#SDUL#DO#7;(#GHOOD
SRSROD]LRQH#UHVLGHQWH1#6L#WUDWWD#GL#XQ#YDOR0
UH# SL�# DOWR# GHOOD#PHGLD# LWDOLDQD# +73(,# H
FRUULVSRQGHQWH#DO#GDWR#GHOO·$XVWULD# +7;(,1
,O#93(#GHOOH# IRU]H0ODYRUR#HUDQR#PDVFKL/# LO
9:(#HUD# LQ#HWj# FRPSUHVD# WUD# L# 58#H# L# 7<
DQQL1

9RQ# GHQ# (UZHUEVSHUVRQHQ# ZDUHQ# <7(
HUNOlUWHUPD�HQ#EHVFKlIWLJW/# 6(# HUNOlUWHQ
VLFK# QLFKW# I�U# EHVFKlIWLJW/# JDEHQ# DEHU
GHQQRFK# DQ/# LQ# GHU# %H]XJVZRFKH# JHDU0
EHLWHW# ]X# KDEHQ1# 6(# GHU# (UZHUEVSHUVR0
QHQ# JDEHQ# DQ/# DXI# $UEHLWVXFKH# ]X# VHLQ/
NQDSS# GLH# +lOIWH# GDYRQ# DXI# GHU# 6XFKH
QDFK#GHU#HUVWHQ#%HVFKlIWLJXQJ1

7UD# OH#IRU]H#GL# ODYRUR/# LO#<7(#HUD#GLFKLDUD0
WDPHQWH#RFFXSDWR/#LO#6(#QRQ#VL#GLFKLDUDYD
RFFXSDWR/#SXU#DVVHUHQGR#GL#DYHUH#ODYRUDWR
QHOOD#VHWWLPDQD#GL#ULIHULPHQWR1# ,O#6(#GHOOH
IRU]H0ODYRUR#KD#LQGLFDWR#GL#HVVHUH#LQ#FHUFD
GL# RFFXSD]LRQH/# GL# FXL# SRFR#PHQR# GHOOD
PHWj#LQ#FHUFD#GHOOD#SULPD#RFFXSD]LRQH1

7DE1#4146

(UZHUEVSHUVRQHQ#QDFK#*HVFKOHFKW#XQG#(UZHUEVVWHOOXQJ#²#4<<:

3RSROD]LRQH#DWWLYD#SHU#VHVVR#H#FRQGL]LRQH#SURIHVVLRQDOH#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

1 ( 1 ( 1 (

(UNOlUWHUZHLVH
%HVFKlIWLJWH

;41:33 <5/9( 4531<33 <8/9( 5351933 <7/7( 2FFXSDWL#GLFKLDUDWL

$QGHUH#(UZHUEVWlWL0
JH

61733 6/;( 51:33 5/5( 91433 5/;( $OWUL#RFFXSDWL

$XI#GHU#6XFKH#QDFK
QHXHU#%HVFKlIWLJXQJ

41433 4/6( 41;33 4/7( 51<33 4/6( ,Q#FHUFD#GL#QXRYD
RFFXSD]LRQH

$XI#GHU#6XFKH#QDFK
HUVWHU#%HVFKlIWLJXQJ

733 3/8( 633 3/5( :33 3/6( ,Q#FHUFD#GL#SULPD
RFFXSD]LRQH

$QGHUH
$UEHLWVXFKHQGH

41933 4/;( ;33 3/9( 51733 4/4( $OWUH#SHUVRQH#LQ
FHUFD#GL#RFFXSD]LRQH

,QVJHVDPW ;;1533 433/3( 4591833 433/3( 5471:33 433/3( 7RWDOH

$XIJUXQG#GHU#5XQGXQJHQ#N|QQHQ#GLH#6XPPHQ#OHLFKW#YRQHLQDQGHU#DEZHLFKHQ ,Q#VHJXLWR#DJOL#DUURWRQGDPHQWL/#OH#VRPPH#SRVVRQR#GLIIHULUH#OHJJHUPHQWH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

%HL#GHQ#)UDXHQ#ZDU#GHU#$QWHLO#GHU#QLFKW0
HUNOlUWHQ# %HVFKlIWLJWHQ# K|KHU# +7(# GHU
(UZHUEVWlWLJHQ# JHJHQ�EHU# 5(# EHL#0lQ0
QHUQ,/# ZDV# DXI# HLQHQ# K|KHUHQ# $QWHLO# DQ
QLFKW# JHUHJHOWHQ# %HVFKlIWLJXQJHQ/# *HOH0
JHQKHLWVDUEHLWHQ# X1# l1# ]XU�FN]XI�KUHQ

7UD# OH#GRQQH# OD#SHUFHQWXDOH#GHOOH#RFFXSD0
WH#QRQ#GLFKLDUDWH#q#ULVXOWDWD#PDJJLRUH#+7(
GHOOH# IRU]H0ODYRUR# ULVSHWWR#DO#5(# WUD# L#PD0
VFKL,/#XQ#GDWR#SUREDELOPHQWH#GD#ULFRQGXU0
UH#DO#PDJJLRU#QXPHUR#GL#RFFXSD]LRQL# LUUH0
JRODUL/# RFFDVLRQDOL# H# VLPLOL1# 0DJJLRUH# q



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 86

VHLQ# G�UIWH1# (EHQVR# ZDU# GHU# $QWHLO# GHU
µDQGHUHQ# $UEHLWVXFKHQGHQµ# K|KHU# +83(
GHU#$UEHLWVXFKHQGHQ#JHJHQ�EHU#5;(#EHL
0lQQHUQ,1#%HL#GLHVHU#.DWHJRULH#KDQGHOW#HV
VLFK# YRU# DOOHP# XP# 3HUVRQHQ/# GLH# QDFK
HLQHU# 3DXVH# ZLHGHU# LQV# (UZHUEVOHEHQ
HLQWUHWHQ/#ZDV#)UDXHQ# LQ#ZHVHQWOLFK#VWlU0
NHUHP#0D�H#DOV#0lQQHU#EHWULIIW1

ULVXOWDWD#DQFKH# OD#SHUFHQWXDOH#GHOOH#©DOWUH
SHUVRQH# LQ# FHUFD#GL# ODYRURª# +LO# 83(#GHOOH
IHPPLQH# LQ# FHUFD# GL# ODYRUR/# D# IURQWH# GHO
5;(# WUD# L# PDVFKL,1# 4XHVWD# FDWHJRULD# q
FRVWLWXLWD# VRSUDWWXWWR# GD# SHUVRQH# FKH
ULHQWUDQR# QHOOD# YLWD# ODYRUDWLYD# GRSR# XQD
SDXVD/#XQD#VLWXD]LRQH#DSSXQWR#PROWR#SL�
IUHTXHQWH#WUD#OH#GRQQH#FKH#WUD#JOL#XRPLQL1

:HLWHUH#'DWHQ#]XU#(UZHUEVEHWHLOLJXQJ#GHU
)UDXHQ#VLQG# LQ#.DSLWHO#8/#)UDXHQEHVFKlIWL0
JXQJ/#HQWKDOWHQ1

8OWHULRUL# GDWL# VXOOD# SDUWHFLSD]LRQH# IHPPL0
QLOH# DOO·DWWLYLWj# ODYRUDWLYD# VRQR# FRQWHQXWL
QHO#FDSLWROR#8/#RFFXSD]LRQH#IHPPLQLOH1

7DE1#4147

,QGLNDWRUHQ#]XP#(UZHUEVOHEHQ#QDFK#*HVFKOHFKW#XQG#QDFK#$OWHUVNODVVHQ#²#4<<:

,QGLFDWRUL#VXO#ODYRUR#SHU#VHVVR#H#SHU#FODVVH#GL#HWj#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

(UZHUEVTXRWH (UZHUEVWlWLJHQ0
TXRWH

$UEHLWVORVHQTXRWH

7DVVR#GL#DWWLYLWj 7DVVR#GL
RFFXSD]LRQH

7DVVR#GL
GLVRFFXSD]LRQH

%H]RJHQ#DXI#GLH#*HVDPWEHY|ONHUXQJ#�#5LIHULWL#DOOD#SRSROD]LRQH#FRPSOHVVLYD

)UDXHQ 6;/: 6:/7 6/8 )HPPLQH

0lQQHU 8:/7 89/5 5/5 0DVFKL

,QVJHVDPW 7:/< 79/9 5/: 7RWDOH

%H]RJHQ#DXI#GLH#%HY|ONHUXQJ#LP#$OWHU#YRQ#48#-DKUHQ#XQG#PHKU#�#5LIHULWL#DOOD#SRSROD]LRQH#GL#48#DQQL#H#ROWUH

)UDXHQ 78/; 77/5 6/8 )HPPLQH

0lQQHU 9;/< 9:/7 5/5 0DVFKL

,QVJHVDPW 8:/4 88/8 5/: 7RWDOH

6SH]LILVFKH#4XRWHQ#QDFK#$OWHUVNODVVHQ#�#7DVVL#VSHFLILFL#SHU#FODVVH#GL#HWj

48057#-DKUH 88/< 85/6 9/6 48057#DQQL

5807<#-DKUH ;6/4 ;4/7 5/4 5807<#DQQL

83097#-DKUH 76/8 75/9 5/5 83097#DQQL

98#-DKUH#XQG#PHKU :/: :/: 0 98#DQQL#H#ROWUH

,QVJHVDPW 7:/< 79/9 5/: 7RWDOH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

(UZHUEVTXRWH=#(UZHUEVSHUVRQHQ#MH#433
(LQZRKQHU1#'LH#DOOJHPHLQH#(UZHUEVTXRWH
NDQQ#HQWZHGHU#DXI#GLH#*HVDPWEHY|ONH0
UXQJ#RGHU#OHGLJOLFK#DXI#GLH#%HY|ONHUXQJ#LP
$OWHU#YRQ#48#-DKUHQ#XQG#PHKU#EH]RJHQ
ZHUGHQ1#6LH#JLEW#DQ/#ZHOFKHU#3UR]HQWVDW]
GHU#%HY|ONHUXQJ#DP#(UZHUEVOHEHQ#WHLO0
QLPPW1#%H]LHKHQ#VLFK#GLH#'DWHQ#DXI#HLQH
EHVWLPPWH#*UXSSH#+*HVFKOHFKW/#$OWHUVNODV0
VH,/#VR#ZLUG#YRQ#VSH]LILVFKHU#(UZHUEVTXRWH
JHVSURFKHQ

7DVVR#GL#DWWLYLWj=#IRU]H#GL#ODYRUR#SHU#433
DELWDQWL1#,O#WDVVR#JHQHULFR#SXz#HVVHUH#ULIHUL0
WR#DOOD#SRSROD]LRQH#FRPSOHVVLYD#R#VROR#DOOD
SRSROD]LRQH#GDL#48#DQQL#LQ#SRL1#,QGLFD#OD
SHUFHQWXDOH#GHOOD#SRSROD]LRQH#FKH#SDUWHFL0
SD#DOOD#YLWD#ODYRUDWLYD1#6H#L#GDWL#VL#ULIHULVFRQR
DG#XQ#SDUWLFRODUH#JUXSSR#+VHVVR/#FODVVH#GL
HWj,/#VL#SDUOD#GL#WDVVR#VSHFLILFR1



4##%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

87 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

(UZHUEVWlWLJHQTXRWH=#(UZHUEVWlWLJH#MH
433#(LQZRKQHU#+*HVDPWEHY|ONHUXQJ#RGHU
%HY|ONHUXQJ#DE#48,1#*LEW#DQ/#ZHOFKHU#3UR0
]HQWVDW]#GHU#%HY|ONHUXQJ#EHVFKlIWLJW#LVW1

7DVVR#GL#RFFXSD]LRQH=#RFFXSDWL#SHU#433
DELWDQWL#+SRSROD]LRQH#FRPSOHVVLYD#R#GDL#48
DQQL#LQ#SRL,1#,QGLFD#OD#SHUFHQWXDOH#GHOOD#SR0
SROD]LRQH#FKH#VYROJH#XQ·DWWLYLWj#ODYRUDWLYD1

$UEHLWVORVHQTXRWH=#$UEHLWVXFKHQGH#MH
433#(UZHUEVSHUVRQHQ1#'LH#+|KH#GHU#$U0
EHLWVORVLJNHLW#QDFK#GLHVHU#'HILQLWLRQ#KlQJW
DOVR#DXFK#ZHVHQWOLFK#YRQ#GHU#(QWZLFNOXQJ
GHU#(UZHUEVTXRWH#DE1

7DVVR#GL#GLVRFFXSD]LRQH=#SHUVRQH#LQ#FHU0
FD#GL#RFFXSD]LRQH#VX#433#IRU]H#GL#ODYRUR1
/D#GLVRFFXSD]LRQH/#VHFRQGR#TXHVWD#GHILQL0
]LRQH/#GLSHQGH#TXLQGL#LQ#PLVXUD#ULOHYDQWH
DQFKH#GDOO·DQGDPHQWR#GHO#WDVVR#GL#DWWLYLWj1

*UDI1#4145

(UZHUEV0#XQG#(UZHUEVWlWLJHQTXRWH#²#4<<60<:

7DVVR#GL#DWWLYLWj#H#WDVVR#GL#RFFXSD]LRQH#²#4<<60<:
%H]RJHQ#DXI#GLH#*HVDPWEHY|ONHUXQJ/#-DKUHVGXUFKVFKQLWWH#�#5LIHULWL#DOOD#SRSROD]LRQH#FRPSOHVVLYD/#PHGLH#DQQXH

7:1<7:1<

791<7:13
7:17

79197919

78197818
781:

73

74

75

76

77

78

79

7:

7;

7<

83

4<<6 4<<7 4<<8 4<<9 4<<:

(UZHUEVTXRWH
7DVVR#GL#DWWLYLWj

(UZHUEVWlWLJHQTXRWH
7DVVR#GL#RFFXSD]LRQH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH# (UZHUEVSHUVRQHQ#PDFKWHQ# 4<<:# LP
6FKQLWW# 7;(# GHU#:RKQEHY|ONHUXQJ# E]Z1
8:(#GHU#:RKQEHY|ONHUXQJ#�EHU#47#-DKUH
DXV1#89(#GHU#0lQQHU#XQG#6:(#GHU#)UDX0
HQ# DOOHU# $OWHUVNODVVHQ# QDKPHQ# DP# (U0
ZHUEVOHEHQ# WHLO1# ,Q# GHU# $OWHUVNODVVH# YRQ
58# ELV# 7<# -DKUHQ# ZDUHQ# ;6(# DOOHU# (LQ0
ZRKQHU# HUZHUEVWlWLJ# RGHU# DXI# $UEHLWVX0
FKH1

/H#IRU]H#GL#ODYRUR#QHO#4<<:#FRVWLWXLYDQR#LQ
PHGLD#LO#7;(#GHOOD#SRSROD]LRQH#UHVLGHQWH/
RYYHUR#LO#8:(#GHOOD#SRSROD]LRQH#UHVLGHQWH
ROWUH#L#47#DQQL1#,O#89(#GHL#PDVFKL#H#LO#6:(
GHOOH# IHPPLQH#GL# WXWWH# OH#FODVVL#GL#HWj# ID0
FHYDQR# SDUWH# GHOOD# SRSROD]LRQH# DWWLYD1
1HOOD#FODVVH#GL#HWj#GDL#58#DL#7<#DQQL#O·;6(
GHJOL# DELWDQWL# HUD# RFFXSDWR# R# LQ# FHUFD# GL
RFFXSD]LRQH1



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 88

,QVJHVDPW# LVW# GLH# (UZHUEVTXRWH# LQ# GHQ
OHW]WHQ# -DKUHQ# OHLFKW#JHVWLHJHQ/#ZDV# YRU0
ZLHJHQG# DXI# HLQH# YHUVWlUNWH# (UZHUEVEH0
WHLOLJXQJ# GHU# )UDXHQ# ]XU�FN]XI�KUHQ# LVW
+VLHKH# GD]X# *UDILN# 815/# 61# 46<,1# .OHLQHUH
NXU]IULVWLJH# 6FKZDQNXQJHQ# VROOWHQ# QLFKW
�EHUEHZHUWHW#ZHUGHQ/#GD#HV#VLFK#XP#HLQH
6WLFKSUREHQHUKHEXQJ# KDQGHOW/# GLH# EH0
VWLPPWHQ#8QVLFKHUKHLWHQ#XQWHUZRUIHQ#LVW1

&RPSOHVVLYDPHQWH# LO# WDVVR# GL# DWWLYLWj# q
OHJJHUPHQWH#DXPHQWDWR#QHJOL#XOWLPL#DQQL/
IDWWR# ULFRQGXFLELOH# DOO·DXPHQWR# GL# IRU]D0
ODYRUR#IHPPLQLOH#+FIU1#JUDILFR#815/#S1#46<,1
3LFFROH# RVFLOOD]LRQL# D# EUHYH# WHUPLQH# QRQ
YDQQR# VRSUDYYDOXWDWH/# SRLFKp# VL# WUDWWD# GL
XQ·LQGDJLQH# FDPSLRQDULD# VRJJHWWD# D# GH0
WHUPLQDWH#LQFHUWH]]H1

*UDI1#4146

$UEHLWVORVHQTXRWH#²#4<<60<:

7DVVR#GL#GLVRFFXSD]LRQH#²#4<<60<:
-DKUHVGXUFKVFKQLWWH#�#0HGLH#DQQXH

51:51:51;

615

618

313

318

413

418

513

518

613

618

713

718

813

4<<6 4<<7 4<<8 4<<9 4<<:

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH#$UEHLWVORVHQTXRWH#ZDU# LQ#GHQ# OHW]WHQ
-DKUHQ#OHLFKW#U�FNOlXILJ#XQG#EHZHJWH#VLFK
LQVJHVDPW# DXI# HLQHP# VHKU# QLHGULJHQ# 1L0
YHDX# +5/:²6/8(,1#6LH#EHWUXJ#4<<:# LP#-DK0
UHVGXUFKVFKQLWW# 5/:(# XQG# EHVWlWLJWH# GLH
OHLFKW# U�FNOlXILJH# 7HQGHQ]# GHU# 9RUMDKUH1
'LH#4XRWH# OLHJW#XQWHU#GHP/#ZDV#JHPHLQ0
KLQ# DOV# µQDW�UOLFKHµ# $UEHLWVORVLJNHLW# EH0
]HLFKQHW#ZLUG=#=X# MHGHP#=HLWSXQNW# LVW#HLQ
EHVWLPPWHU# 7HLO# GHU# %HY|ONHUXQJ# JHUDGH
DXI# $UEHLWVXFKH/# GLH# $UEHLWVORVHQTXRWH

,O#WDVVR#GL#GLVRFFXSD]LRQH#QHJOL#XOWLPL#DQQL
q# GLPLQXLWR# OHJJHUPHQWH/# PXRYHQGRVL
FRPXQTXH#DG#XQ# OLYHOOR#PROWR#EDVVR# +5/:0
6/8(,1#1HO#4<<:#HUD# LQ#PHGLD#GHO#5/:(#D
FRQIHUPD# GHO# OHJJHUR# ULEDVVR# GHJOL# DQQL
SUHFHGHQWL1# ,O# WDVVR# ULPDQH# DO# GL# VRWWR# GL
TXHOOR#FKH#JHQHUDOPHQWH#YLHQH#GHILQLWR#GL
GLVRFFXSD]LRQH# IUL]LRQDOH=# LQ# RJQL# PR0
PHQWR#XQD#FHUWD#SDUWH#GHOOD#SRSROD]LRQH#q
DOOD# ULFHUFD#GL#XQ# ODYRUR/# LO# WDVVR#GL#GLVRF0
FXSD]LRQH# GHYH# TXLQGL# SHU# IRU]D# HVVHUH



4##%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

89 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

PX�# DOVR# LPPHU# JU|�HU# DOV# 1XOO# VHLQ1
,QVJHVDPW# GHXWHQ# GLH# 'DWHQ# DXI# 9ROOEH0
VFKlIWLJXQJ/# ZHQQ# QLFKW# DXI# HLQHQ# WHLO0
ZHLVHQ#$UEHLWVNUlIWHPDQJHO#KLQ1

PDJJLRUH# GL# ]HUR1# ,Q# FRPSOHVVR# L# GDWL
LQGLFDQR#XQD# VLWXD]LRQH#GL#SLHQD#RFFXSD0
]LRQH/#VH#QRQ#DGGLULWWXUD#GL#SDU]LDOH#FDUHQ0
]D#GL#IRU]H0ODYRUR1

*UDI1#4147

(UZHUEV0#XQG#(UZHUEVWlWLJHQTXRWH#²#7ULPHVWHUGDWHQ#4<<60<:

7DVVR#GL#DWWLYLWj#H#WDVVR#GL#RFFXSD]LRQH#²#GDWL#WULPHVWUDOL#4<<60<:
%H]RJHQ#DXI#GLH#*HVDPWEHY|ONHUXQJ#�#5LIHULWL#DOOD#SRSROD]LRQH#FRPSOHVVLYD

73

74

75

76
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(UZHUEVWlWLJHQTXRWH
7DVVR#GL#RFFXSD]LRQH

(UZHUEVTXRWH
7DVVR#GL#DWWLYLWj

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH#(UZHUEVWlWLJNHLW# LVW# LQ#6�GWLURO# UHODWLY
GHXWOLFKHQ# VDLVRQDOHQ# 6FKZDQNXQJHQ
XQWHUZRUIHQ=# ,P# -DQXDU# EHWUXJ# GLH# (U0
ZHUEVTXRWH# 4<<60<:# LP# 6FKQLWW# 79/5(/
LP#-XOL#7;/9(/#ZDV#HLQHU#'LIIHUHQ]#YRQ#FD1
441333# $UEHLWVNUlIWHQ# HQWVSULFKW1# $XFK
GLH#$UEHLWVORVHQTXRWH# XQWHUOLHJW# VDLVRQD0
OHQ# 6FKZDQNXQJHQ># KLHU# ZXUGH# GHU
+|FKVWZHUW#]XPHLVW#EHL#GHU#(UKHEXQJ# LP
-DQXDU# UHJLVWULHUW/# ]X# HLQHP# =HLWSXQNW
DOVR/#ZR#GLH#(UZHUEVTXRWH#JHZ|KQOLFK#LKU
0LQLPXP#HUUHLFKW1

/·DWWLYLWj# ODYRUDWLYD# LQ#$OWR#$GLJH# q# VRWWR0
SRVWD# DG# RVFLOOD]LRQL# VWDJLRQDOL# UHODWLYD0
PHQWH# PDUFDWH1# ,Q# JHQQDLR# LO# WDVVR# GL
DWWLYLWj#QHO#SHULRGR# 4<<60<:#HUD# LQ#PHGLD
GHO#79/5(/# LQ# OXJOLR#GHO#7;/9(/# LO#FKH#FRU0
ULVSRQGH#DG#XQD#GLIIHUHQ]D#GL#441333#IRU]H
GL# ODYRUR#FLUFD1#$QFKH# LO# WDVVR#GL#GLVRFFX0
SD]LRQH# q# VRJJHWWR# DG# RVFLOOD]LRQL># TXL# LO
YDORUH#PDVVLPR# VL# UHJLVWUD#QHOOD#PDJJLRU
SDUWH#GHL# FDVL# DOOD# ULOHYD]LRQH#GL#JHQQDLR/
QHO#PRPHQWR# TXLQGL# TXDQGR# GL# QRUPD# LO
WDVVR#GL#DWWLYLWj#UDJJLXQJH#LO#PLQLPR1



4##3RSROD]LRQH#H#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 8:

*UDI1#4148

$UEHLWVORVHQTXRWH#²#7ULPHVWHUGDWHQ#4<<70<:

7DVVR#GL#GLVRFFXSD]LRQH#²#GDWL#WULPHVWUDOL#4<<70<:

717

51;
613

519

615

516
518

614

618

51<

517 516

61:

613

517

514

313

318

413

418

513

518

613

618

713

718

813

,#4
<<
7

,,#
4<
<7

,,,
#4
<<
7

,9
#4
<<
7

,#4
<<
8

,,#
4<
<8

,,,
#4
<<
8

,9
#4
<<
8

,#4
<<
9

,,#
4<
<9

,,,
#4
<<
9

,9
#4
<<
9

,#4
<<
:

,,#
4<
<:

,,,
#4
<<
:

,9
#4
<<
:

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,



4##%HY|ONHUXQJ#XQG#(UZHUEVOHEHQ

8; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

,P#UHJLRQDOHQ#9HUJOHLFK#ZHLVW#6�GWLURO#GLH
K|FKVWH# (UZHUEV0# XQG# GLH# QLHGULJVWH# $U0
EHLWVORVHQTXRWH# DXI1# ,QVJHVDPW# VLQG# GLH
8QWHUVFKLHGH# DEHU# HKHU# JHULQJ/# EHVRQ0
GHUV# ]ZLVFKHQ# 1RUG0# XQG# 6�GWLURO1# 'LH
:HUWH# I�UV# 7UHQWLQR# OLHJHQ# ]ZLVFKHQ# MH0
QHQ# I�U# 6�GWLURO# XQG# GHP# QRUGLWDOLHQL0
VFKHQ#'XUFKVFKQLWW1

1HO#FRQIURQWR# UHJLRQDOH/# O·$OWR#$GLJH#SUH0
VHQWD#LO#PDJJLRU#WDVVR#GL#DWWLYLWj#H#LO#PLQRU
WDVVR#GL#GLVRFFXSD]LRQH1# ,Q#FRPSOHVVR# OH
GLIIHUHQ]H# ULPDQJRQR# SHUz# OLPLWDWH/# VR0
SUDWWXWWR# WUD# LO# 7LUROR# DXVWULDFR# H# O·$OWR
$GLJH1# ,# YDORUL#GHO#7UHQWLQR# VL# WURYDQR# WUD
TXHOOL#GHOOD#SURYLQFLD#GL#%RO]DQR#H#OD#PHGLD
GHOO·,WDOLD#VHWWHQWULRQDOH1

7DE1#4148

,QGLNDWRUHQ#]XP#(UZHUEVOHEHQ/#UHJLRQDOHU#9HUJOHLFK#²#4<<:

,QGLFDWRUL#VXO#ODYRUR/#FRQIURQWR#UHJLRQDOH#²#4<<:
-DKUHVGXUFKVFKQLWW/#:HUWH#DXI#4333#JHUXQGHW#�#0HGLD#DQQXD/#YDORUL#DUURWRQGDWL#DO#PLJOLDLR

(LQZRKQHU (UZHUEV0
SHUVRQHQ

$UEHLW0
VXFKHQGH

(UZHUEVTXRWH- $UEHLWVORVHQ0
TXRWH

$ELWDQWL )RU]H#GL#ODYRUR 3HUV1#LQ#FHUFD
G1#RFFXSD]LRQH

7DVVR#GL
DWWLYLWj-

7DVVR#GL#GLV0
RFFXSD]LRQH

6�GWLURO 77;1333 5481333 91333 7:/< 5/: $OWR#$GLJH

7LURO 9951333 6461333 441333 7:/6 6/7 7LUROR

7UHQWLQR 78;1333 5341333 441333 76/< 8/6 7UHQWLQR

,QVJHVDPW 4189;1333 :5<1333 5;1333 79/8 6/; 7RWDOH

1RUGLWDOLHQ 58189:1333 44146:1333 :681333 76/9 9/9 ,WDOLD#VHWWHQWULRQDOH

,WDOLHQ 8:18961333 551;<41333 51;381333 6</; 45/6 ,WDOLD

gVWHUUHLFK ;13:51333 61;;71333 4981333 7;/4 7/5 $XVWULD

-#EH]RJHQ#DXI#GLH#*HVDPWEHY|ONHUXQJ -#ULIHULWR#DOOD#SRSROD]LRQH#FRPSOHVVLYD

4XHOOH=#$67$7/#,67$7>#g67$7#0#$UEHLWVNUlIWHHUKHEXQJ#2#0LNUR]HQVXV )RQWH=#$67$7/#,67$7/#g67$7#0#5LOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR

1
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:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

(FRQRPLD#HG#RFFXSD]LRQH

1DFK# GHU# HLQI�KUHQGHQ# %HKDQGOXQJ# GHU
DOOJHPHLQHQ#5DKPHQEHGLQJXQJHQ# ULFKWHW
VLFK# QXQ# GHU# %OLFNSXQNW# DXI# GLH# :LUW0
VFKDIWVHQWZLFNOXQJ/# GLH# :LUWVFKDIWV0
VWUXNWXU#XQG#GHQ#%HVFKlIWLJXQJVVWDQG# LQ
GHQ#HLQ]HOQHQ#6HNWRUHQ/#PLW#HLQHU#EHVRQ0
GHUHU# %HU�FNVLFKWLJXQJ# GHV# gIIHQWOLFKHQ
'LHQVWHV1

'RSR# OD#SDUWH# LQWURGXWWLYD#VXOOD#VLWXD]LRQH
JHQHUDOH/# ULYROJLDPR# RUD# O·DWWHQ]LRQH# DO0
O·DQGDPHQWR# GHOO·HFRQRPLD# FRPSOHVVLYD/
DOOD# VWUXWWXUD#SURGXWWLYD# H# DO# OLYHOOR#GL#RF0
FXSD]LRQH# QHL# VLQJROL# VHWWRUL/# FRQ# XQR
VSHFLDOH#ULIHULPHQWR#DO#SXEEOLFR#LPSLHJR1

$EVFKQLWW# 514#GLHVHV#.DSLWHOV#EHID�W#VLFK
PLW# GHU# (QWZLFNOXQJ# GHU# JHVDPWZLUW0
VFKDIWOLFKHQ# *U|�HQ/# GHU# =DKO# DQ# 8QWHU0
QHKPHQ# XQG# GHU# (LQVFKlW]XQJ# GHU#:LUW0
VFKDIWVODJH# GXUFK# GLH# 8QWHUQHKPHQ
VHOEVW1

/D# VH]LRQH# 514# GHO# SUHVHQWH# FDSLWROR# VL
RFFXSD# GHOO·DQGDPHQWR# GHJOL# DJJUHJDWL
HFRQRPLFL/#GHO#QXPHUR#GL#LPSUHVH#H#GHOOD
YDOXWD]LRQH#GHOOD#VLWXD]LRQH#HFRQRPLFD#GD
SDUWH#GHOOH#LPSUHVH#VWHVVH1

$EVFKQLWW# 515# EHID�W# VLFK# PLW# GHU# :LUW0
VFKDIWVVWUXNWXU# XQG# GHU# 9HUWHLOXQJ# GHU
%HVFKlIWLJWHQ# DXI# GLH# HLQ]HOQHQ# :LUW0
VFKDIWVVHNWRUHQ1

/D# VH]LRQH# 515# ULJXDUGD# OD# VWUXWWXUD# SUR0
GXWWLYD#H# OD#GLVWULEX]LRQH#GHJOL#DGGHWWL#QHL
VLQJROL#VHWWRUL#HFRQRPLFL1

'HU# OHW]WH#$EVFKQLWW# +516,#HQWKlOW# DOV#9HU0
WLHIXQJ#HLQH#QlKHUH#$QDO\VH#GHU#YHUI�JED0
UHQ#'DWHQ#]X#GHQ#gIIHQWOLFK#%HGLHQVWHWHQ1

/·XOWLPD# VH]LRQH# +516,# FRQWLHQH# FRPH# DS0
SURIRQGLPHQWR# XQ·DQDOLVL# SL�# GHWWDJOLDWD
GHL#GDWL#GLVSRQLELOL#VXL#GLSHQGHQWL#SXEEOLFL1
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 514 :LUWVFKDIWVHQWZLFNOXQJ

$QGDPHQWR#GHOO·HFRQRPLD

'LH# JHVDPWZLUWVFKDIWOLFKH# (QWZLFNOXQJ
ZDU# LQ# GHQ# YHUJDQJHQHQ# -DKUHQ# UHODWLY
SRVLWLY1# :lKUHQG# GDV# %UXWWRLQODQGVSUR0
GXNW#�EHUGXUFKVFKQLWWOLFK#ZXFKV#+4<<70<9
LP#0LWWHO# 5/;(# MlKUOLFK# JHJHQ�EHU# 5/7(
LP#LWDOLHQLVFKHQ#'XUFKVFKQLWW#0#,67$7,#XQG
DXFK# GLH# %UXWWRDQODJHLQYHVWLWLRQHQ# VWDUN
]XQDKPHQ/#JDE#HV#EHLP#/HW]WHQ# ,QODQGV0
YHUEUDXFK# GHU# SULYDWHQ# +DXVKDOWH# HLQHQ
PRGHUDWHQ# $QVWLHJ# +4<<50<9# GXUFK0
VFKQLWWOLFK# 5/4(# MlKUOLFK,1#'LH# /RKQVW�FN0
NRVWHQ#VLQG# OHLFKW#JHVWLHJHQ1#'LHV#GHXWHW
GDUDXI#KLQ/#GD�#GLH#6HNWRUHQ#PLW#QLHGULJHU
3URGXNWLYLWlWVHQWZLFNOXQJ#�EHUZLHJHQ1

/·DQGDPHQWR# FRPSOHVVLYR# GHOO·HFRQRPLD
QHJOL# DQQL# SDVVDWL# q# VWDWR# UHODWLYDPHQWH
SRVLWLYR1#0HQWUH# LO#SURGRWWR# LQWHUQR# ORUGR
q#FUHVFLXWR#LQ#PLVXUD#VXSHULRUH#DOOD#PHGLD
+GDO# 4<<7# DO# 4<<9# LQ#PHGLD# 5/;(# DQQXR/
ULVSHWWR# DO# 5/7(# GHOOD#PHGLD# QD]LRQDOH# 0
,67$7,#H#DQFKH#JOL# LQYHVWLPHQWL# ILVVL# ORUGL
VRQR# IRUWHPHQWH# DXPHQWDWL/# OD# FUHVFLWD
GHO#FRQVXPR# ILQDOH#GHOOH# IDPLJOLH#q# ULVXO0
WDWD# PRGHUDWD# +4<<50<9# 5/4(# DQQXR# LQ
PHGLD,1# ,O# FRVWR# GHO# ODYRUR# SHU# XQLWj# GL
SURGRWWR# q# DXPHQWDWR# OHJJHUPHQWH1
(PHUJH#TXLQGL#XQD#SUHYDOHQ]D#GHL#VHWWRUL
FRQ#XQD#EDVVD#GLQDPLFD#GHOOD#SURGXWWLYLWj1

7DE1#514

,QGLNDWRUHQ#]XU#:LUWVFKDIWVHQWZLFNOXQJ#²#4<<50<9

,QGLFDWRUL#VXOO·DQGDPHQWR#GHOO·HFRQRPLD#²#4<<50<9
9HUlQGHUXQJ#LP#9HUJOHLFK#]XP#9RUMDKU/#3UHLVH#YRQ#4<<3#�#9DULD]LRQH#D#FRQIURQWR#FRQ#O·DQQR#SUHFHGHQWH/#SUH]]L#4<<3

4<<5 4<<6 4<<7 4<<8 4<<9

%UXWWRLQODQGVSURGXNW
]X#0DUNWSUHLVHQ

.5/4( .5/6( .4/8( .7/8( .5/9( 3URGRWWR#LQWHUQR
ORUGR#D#SUH]]L#GL

PHUFDWR
%UXWWRDQODJH0
LQYHVWLWLRQHQ

.48/8( ²4/<( .9/8( .45/4( .9/:( ,QYHVWLPHQWL#ILVVL
ORUGL

/HW]WHU#,QODQGVYHU0
EUDXFK#GHU#SULYDWHQ
+DXVKDOWH

.4/8( .3/<( .6/4( .7/7( .3/5( &RQVXPL#ILQDOL#LQWHUQL
GHOOH#IDPLJOLH

/RKQVW�FNNRVWHQ .7/8( ²3/6( .3/7( ²3/;( .7/:( &RVWR#GHO#ODYRUR#SHU
XQLWj#GL#SURGRWWR

4XHOOH=#$67$7 )RQWH=#$67$7
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'DV#%UXWWRLQODQGVSURGXNW#]X#0DUNWSUHL0
VHQ#LVW#GLH#LQ#HLQHP#-DKU#LP#/DQG#HUEUDFK0
WH#:HUWVFK|SIXQJ/#G1K1#GHU#*HVDPWZHUW
GHU#LQ#HLQHP#-DKU#SURGX]LHUWHQ#*�WHU#XQG
'LHQVWOHLVWXQJHQ#DE]�JOLFK#GHU#9RUOHLVWXQ0
JHQ#XQG#]X]�JOLFK#GHU#LQGLUHNWHQ#6WHXHUQ
DXI#,PSRUWH1#9RUOHLVWXQJHQ#VLQG#DOOH#I�U#GLH
3URGXNWLRQ#DQIDOOHQGHQ#$XVJDEHQ#+5RK0
VWRIIH/#+DOEIHUWLJSURGXNWH/#7UDQVSRUWVSH0
VHQ/#9HUZDOWXQJVDXVJDEHQ,1#'DV#%,3#LVW
GHU#*UXQGLQGLNDWRU#I�U#GLH#JHVDPWZLUW0
VFKDIWOLFKH#(QWZLFNOXQJ1

,O#SURGRWWR#LQWHUQR#ORUGR#D#SUH]]L#GL#PHU0
FDWR#FRUULVSRQGH#DO#YDORUH#DJJLXQWR#SUR0
GRWWR#LQ#XQ#DQQR#LQ#SURYLQFLD/#YDOH#D#GLUH#LO
YDORUH#FRPSOHVVLYR#GL#WXWWL#L#EHQL#H#VHUYL]L
SURGRWWL#GLPLQXLWR#GHL#FRVWL#LQWHUPHGL#H
DXPHQWDWR#GHOOH#LPSRVWH#LQGLUHWWH#SHU#OH
LPSRUWD]LRQL1#,#FRVWL#LQWHUPHGL#FRPSUHQGR0
QR#WXWWH#OH#VSHVH#VRVWHQXWH#SHU#OD#SURGX0
]LRQH#+PDWHULH#SULPH/#EHQL#LQWHUPHGL/#VSH0
VH#GL#WUDVSRUWR/#VSHVH#DPPLQLVWUDWLYH,1#,O
31/#q#O·LQGLFDWRUH#GL#EDVH#GHOO·DQGDPHQWR
FRPSOHVVLYR#GHOO·HFRQRPLD1

'LH#%UXWWRDQODJHLQYHVWLWLRQHQ#VLQG#GHU
:HUW#GHU#YRQ#GHQ#%HWULHEHQ#DQJHNDXIWHQ
EHZHJOLFKHQ#3URGXNWLRQVJ�WHU#LQNOXVLYH
GHU#$EVFKUHLEXQJHQ1#(LQ#KRKHV#,QYHVWLWL0
RQVYROXPHQ#GHXWHW#DXI#HLQH#RSWLPLVWLVFKH
(LQVFKlW]XQJ#GHU#ZLUWVFKDIWOLFKHQ#6LWXDWLRQ
KLQ#XQG#KDW#LP#5HJHOIDOO#SRVLWLYH#$XVZLU0
NXQJHQ#DXI#GLH#%HVFKlIWLJXQJ1

*OL#LQYHVWLPHQWL#ILVVL#ORUGL#VRQR#LO#YDORUH
GHL#EHQL#PDWHULDOL#ULSURGXFLELOL#DFTXLVWDWL
GDOOH#LPSUHVH#SHU#HVVHUH#XWLOL]]DWL#QHO#SUR0
FHVVR#SURGXWWLYR/#FRPSUHVL#JOL#DPPRUWD0
PHQWL1#8Q#DOWR#YROXPH#GL#LQYHVWLPHQWL#LQGL0
FD#XQD#YDOXWD]LRQH#SRVLWLYD#GHOOD#VLWXD]LRQH
HFRQRPLFD#HG#KD#QRUPDOPHQWH#ULSHUFXV0
VLRQL#SRVLWLYH#VXOO·RFFXSD]LRQH1

'HU#/HW]WH#,QODQGVYHUEUDXFK#GHU#SULYDWHQ
+DXVKDOWH#HQWVSULFKW#GHP#9HUNDXIVZHUW
DOOHU#LQ#6�GWLURO#HUZRUEHQHQ#*�WHU#XQG
'LHQVWOHLVWXQJHQ#GXUFK#(QGYHUEUDXFKHU/#G1
K1#DE]�JOLFK#MHQHU/#GLH#]XU#3URGXNWLRQ#DQ0
GHUHU#*�WHU#RGHU#'LHQVWOHLVWXQJHQ#HLQJH0
VHW]W#ZHUGHQ1#'HU#,QODQGVYHUEUDXFK#XPID�W
DXFK#GLH#$XVJDEHQ#QLFKW#LQ#6�GWLURO#DQVlV0
VLJHU#3HUVRQHQ/#GLH#VLFK#KLHU#YRU�EHUJH0
KHQG#DXIKDOWHQ#+]1#%1#7RXULVWHQ,/#HU#HQWKlOW
QLFKW#GHQ#9HUEUDXFK#LQ#6�GWLURO#ZRKQKDIWHU
3HUVRQHQ#DX�HUKDOE#GHV#/DQGHV1
'HU#/HW]WH#,QODQGVYHUEUDXFK#LVW#HLQ#ZLFK0
WLJVWHU#,QGLNDWRU#I�U#GLH#(QWZLFNOXQJ#GHU
1DFKIUDJH#QDFK#*�WHUQ#XQG#'LHQVWOHLVWXQ0
JHQ/#GLH#LKUHUVHLWV#$XVZLUNXQJHQ#DXI#GLH
%HVFKlIWLJXQJVHQWZLFNOXQJ#KDW1

,O#FRQVXPR#ILQDOH#LQWHUQR#GHOOH#IDPLJOLH
FRUULVSRQGH#DO#YDORUH#GL#YHQGLWD#GL#WXWWL#L
EHQL#H#VHUYL]L#DFTXLVWDWL#LQ#SURYLQFLD#GD
FRQVXPDWRUL#ILQDOL/#HVFOXVL#GXQTXH#TXHOOL
LPSLHJDWL#SHU#SURGXUUH#DOWUL#EHQL#R#VHUYL]L1#,O
FRQVXPR#LQWHUQR#FRPSUHQGH#OH#VSHVH#GL
SHUVRQH#QRQ#UHVLGHQWL#H#SUHVHQWL#WHPSRUD0
QHDPHQWH#+SHU#HVHPSLR#WXULVWL,/#QRQ#FRP0
SUHQGH#LQYHFH#OH#VSHVH#IXRUL#SURYLQFLD#GL
SHUVRQH#UHVLGHQWL1
,O#FRQVXPR#ILQDOH#LQWHUQR#q#XQ#LQGLFDWRUH
LPSRUWDQWH#SHU#O·DQGDPHQWR#GHOOD#GRPDQGD
GL#EHQL#H#VHUYL]L/#FKH#D#VXD#YROWD#KD#ULSHU0
FXVVLRQL#VXOO·DQGDPHQWR#GHOO·RFFXSD]LRQH1

'LH#/RKQVW�FNNRVWHQ#JHEHQ#GLH#(QWZLFN0
OXQJ#GHU#.RVWHQ#I�U#DEKlQJLJH#$UEHLW#MH
3URGXNWHLQKHLW#DQ1#'LH#/RKQVW�FNNRVWHQ
VLQNHQ/#ZHQQ#GLH#*HVDPWSURGXNWLYLWlW#VWlU0
NHU#DQVWHLJW#DOV#GLH#/|KQH#XQG#*HKlOWHU1

,O#FRVWR#GHO#ODYRUR#SHU#XQLWj#GL#SURGRWWR
LQGLFD#O·DQGDPHQWR#GHOOD#VSHVD#SHU#ODYRUR
GLSHQGHQWH#GLYLVD#SHU#LO#YROXPH#GHOOD#SUR0
GX]LRQH1#,O#FRVWR#GHO#ODYRUR#SHU#XQLWj#GL
SURGRWWR#GLPLQXLVFH#TXDQGR#OD#SURGXWWLYLWj
FRPSOHVVLYD#DXPHQWD#SL�#GHO#OLYHOOR#VDOD0
ULDOH1
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'HU#9HUJOHLFK#PLW#GHQ#JHVDPWVWDDWOLFKHQ
'DWHQ# XQG# MHQHQ# I�U# gVWHUUHLFK/
'HXWVFKODQG# XQG# GLH# JHVDPWH# (8# ]HLJW
HLQH# LQVJHVDPW# SRVLWLYH# (QWZLFNOXQJ# LQ
6�GWLURO# DXI1# 'DV# GXUFKVFKQLWWOLFKH# -DK0
UHVZDFKVWXP# 4<<80<9# ODJ#PLW# 6/8(# DP
K|FKVWHQ# +gVWHUUHLFK# 6/3(,/# GLH# GXUFK0
VFKQLWWOLFKH#=XQDKPH#GHU#%UXWWRDQODJHLQ0
YHVWLWLRQHQ# HUUHLFKWH#PLW# </7(# HEHQIDOOV
GHQ# K|FKVWHQ# :HUW# +,WDOLHQ# 7/3(,/# MHQH
GHV# /HW]WHQ# ,QODQGVYHUEUDXFKV# GHU# SULYD0
WHQ# +DXVKDOWH# GHQ# ]ZHLWK|FKVWHQ# PLW
5/6(#+gVWHUUHLFK#6/6(,1

,O#FRQIURQWR#FRQ# L#GDWL#QD]LRQDOL#H#TXHOOL#GL
$XVWULD/#*HUPDQLD#H# O·LQWHUD#8QLRQH#(XUR0
SHD# LQGLFD# XQ# DQGDPHQWR# FRPSOHVVLYD0
PHQWH#SRVLWLYR#LQ#SURYLQFLD#GL#%RO]DQR1#/D
FUHVFLWD#PHGLD# DQQXD# 4<<82<9# q# VWDWD# OD
SL�#DOWD/#FRQ#LO#6/8(#+$XVWULD#6/3(,/#DQFKH
O·LQFUHPHQWR# PHGLR# GHJOL# LQYHVWLPHQWL
ILVVL# ORUGL# KD# UDJJLXQWR# LO# YDORUH# SL�# DOWR/
FRQ# LO# </7(# +,WDOLD# 7/3(,/#TXHOOR#GHL# FRQ0
VXPL#ILQDOL# LQWHUQL#GHOOH#IDPLJOLH#VL#FROORFD
LQ#VHFRQGD#SRVL]LRQH/#FRQ#LO#5/6(#+$XVWULD
6/6(,1

7DE1#515

,QGLNDWRUHQ#]XU#:LUWVFKDIWVHQWZLFNOXQJ/#LQWHUQDWLRQDOHU#9HUJOHLFK#²#4<<80<9

,QGLFDWRUL#VXOO·DQGDPHQWR#GHOO·HFRQRPLD/#FRQIURQWR#LQWHUQD]LRQDOH#²#4<<80<9
(QWZLFNOXQJ#LP#9HUJOHLFK#]XP#9RUMDKU/#3UHLVH#YRQ#4<<3#�#$QGDPHQWR#D#FRQIURQWR#GHOO·DQQR#SUHFHGHQWH/#SUH]]L#4<<3

%,3#]X#0DUNWSUHLVHQ %UXWWRDQODJH0
LQYHVWLWLRQHQ

/HW]WHU#,QODQGVYHU0
EUDXFK#GHU#SULYDWHQ

+DXVKDOWH
3,/#D#SUH]]L
GL#PHUFDWR

,QYHVWLPHQWL
ILVVL#ORUGL

&RQVXPL#ILQDOL#LQWHUQL
GHOOH#IDPLJOLH

4<<8 4<<9 4<<8 4<<9 4<<8 4<<9

6�GWLURO .7/8( .5/9( .45/4( .9/:( .7/7( .3/5( $OWR#$GLJH

,WDOLHQ .5/<( .3/:( .9/<( .4/5( .4/6( .4/4( ,WDOLD

gVWHUUHLFK .4/;( .7/5( .5/6( .3/8( .4/<( .7/;( $XVWULD

'HXWVFKODQG .4/;( .4/7( .3/;( ²4/5( .5/;( .4/;( *HUPDQLD

(XURSlLVFKH#8QLRQ .5/8( .4/;( .6/:( .3/<( .4/:( .5/5( 8QLRQH#(XURSHD

4XHOOH=#$67$7/#(85267$7 )RQWH=#$67$7/#(85267$7

,P# =HLWUDXP# 4<;30<9# LVW# GHU# /HW]WH# ,Q0
ODQGVYHUEUDXFK# LQVJHVDPW# VWlUNHU#JHVWLH0
JHQ#DOV#GDV#%UXWWRLQODQGVSURGXNW#²#LQ#GHQ
OHW]WHQ# 43# -DKUHQ#ZDU# DOOHUGLQJV#GDV#*H0
JHQWHLO# GHU# )DOO1# ,QIROJH# GHV# %HY|ONH0
UXQJV]XZDFKVHV# VWLHJHQ# GLH# 3UR0.RSI0
:HUWH# LQ#JHULQJHUHP#0D�#DOV#GLH#DEVROX0
WHQ#:HUWH#²#GHQQRFK#ZDU#4<<9#GDV#%UXW0
WRLQODQGVSURGXNW# SUR#.RSI# UHDO/# G1# K1# DE0
]�JOLFK# GHU# ,QIODWLRQ/# XP# 59(# K|KHU# DOV
4<;31#(V#HUUHLFKWH#4<<9#]X#DNWXHOOHQ#3UHL0
VHQ# 6:15;81333# /LUH# +LWDOLHQLVFKHU# 'XUFK0
VFKQLWW=#6518651333#/LUH,1

1HO# SHULRGR# 4<;30<9# L# FRQVXPL# ILQDOL# LQ0
WHUQL# VRQR# FUHVFLXWL# FRPSOHVVLYDPHQWH
SL�# GHO# SURGRWWR# LQWHUQR# ORUGR# ²# SHU# JOL
XOWLPL# 43# DQQL# YDOH# SHUz# LO# FRQWUDULR1# ,Q
VHJXLWR# DOO·DXPHQWR# GHOOD# SRSROD]LRQH/# L
YDORUL# SUR# FDSLWH# VRQR# FUHVFLXWL#PHQR# GL
TXHOOL# DVVROXWL# ²# QRQRVWDQWH# TXHVWR/# QHO
4<<9# LO#3,/#SUR#FDSLWH#UHDOH/#YDOH#D#GLUH#DO
QHWWR#GHOO·LQIOD]LRQH/#HUD#SL�#DOWR#GHO#59(
ULVSHWWR# DO# YDORUH# GHO# 4<;31# 5DJJLXQJHYD
6:15;81333# OLUH# D# SUH]]L# FRUUHQWL# +PHGLD
LWDOLDQD=#6518651333#OLUH,1
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*UDI1#514

%UXWWRLQODQGVSURGXNW#]X#0DUNWSUHLVHQ#XQG#/HW]WHU#,QODQGVYHUEUDXFK#²#4<;30<9

3URGRWWR#LQWHUQR#ORUGR#D#SUH]]L#GL#PHUFDWR#H#FRQVXPL#ILQDOL#LQWHUQL#²#4<;30<9
LQ#3UHLVHQ#YRQ#4<<3/#0LOOLDUGHQ#/LUH#�#D#SUH]]L#4<<3/#PLOLDUGL#GL#OLUH

3

4#333

5#333

6#333

7#333

8#333

9#333

:#333

;#333

<#333

43#333

44#333

45#333

46#333

4<
;3

4<
;4

4<
;5

4<
;6

4<
;7

4<
;8

4<
;9

4<
;:

4<
;;

4<
;<

4<
<3

4<
<4

4<
<5

4<
<6

4<
<7

4<
<8

4<
<9

/HW]WHU#,QODQGVYHUEUDXFK
&RQVXPL#ILQDOL#LQWHUQL

%,3#]X#0DUNWSUHLVHQ
3,/#D#SUH]]L#GL#PHUFDWR

4XHOOH=#$67$7 )RQWH=#$67$7

'LH# .RQMXQNWXUXPIUDJH# GHV# :LUWVFKDIWV0
IRUVFKXQJVLQVWLWXWV# GHU# +DQGHOVNDPPHU/
+7DEHOOH# 516,# GLH# GLH# (LQVFKlW]XQJ# GHU
:LUWVFKDIWVWUHLEHQGHQ# ZLHGHUJLEW/# HUJDE
4<<;#HLQ#EHVRQGHUV#SRVLWLYHV#%LOG# LQ#GHU
,QGXVWULH# XQG# LP# *UR�KDQGHO/# ZlKUHQG
GDV#+DQGZHUN/#GDV#%DXJHZHUEH#XQG#GHU
(LQ]HOKDQGHO# VLFK# ZHQLJHU# RSWLPLVWLVFK
lX�HUWHQ1

,O# ULOHYDPHQWR# VXOOD# FRQJLXQWXUD# D# FXUD
GHOO·,VWLWXWR# GL# ULFHUFD# HFRQRPLFD# GHOOD
&DPHUD# GL# &RPPHUFLR# +WDEHOOD# 516,/# FKH
ULSRUWD# OH# YDOXWD]LRQL# GHJOL# RSHUDWRUL# HFR0
QRPLFL/#QHO#4<<;#KD#GDWR#XQ#TXDGUR#SDUWL0
FRODUPHQWH#SRVLWLYR#SHU# O·LQGXVWULD#H#SHU# LO
FRPPHUFLR# DOO·LQJURVVR/# PHQWUH# O·DUWL0
JLDQDWR/# O·HGLOL]LD#H# LO#FRPPHUFLR#DO#GHWWD0
JOLR#VL#VRQR#HVSUHVVL# LQ#PRGR#PHQR#RWWL0
PLVWLFR1
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*UDI1#515

%UXWWRLQODQGVSURGXNW#]X#0DUNWSUHLVHQ#XQG#/HW]WHU#,QODQGVYHUEUDXFK/#SUR#.RSI#²#4<;30<9

3URGRWWR#LQWHUQR#ORUGR#D#SUH]]L#GL#PHUFDWR#H#FRQVXPL#ILQDOL#LQWHUQL/#SUR#FDSLWH#²#4<;30<9
LQ#3UHLVHQ#YRQ#4<<3/#4<;3 433#�#D#SUH]]L#4<<3/#4<;3 433

93

:3

;3

<3

433

443

453

463

473

4<
;3

4<
;4

4<
;5

4<
;6

4<
;7

4<
;8

4<
;9

4<
;:

4<
;;

4<
;<

4<
<3

4<
<4

4<
<5

4<
<6

4<
<7

4<
<8

4<
<9

/HW]WHU#,QODQGVYHUEUDXFK
&RQVXPL#ILQDOL#LQWHUQL

%,3#]X#0DUNWSUHLVHQ
3,/#D#SUH]]L#GL#PHUFDWR

7DE1#516

(LQVFKlW]XQJ#GHU#.RQMXQNWXUHQWZLFNOXQJ#QDFK#6HNWRUHQ#²#4<<;

9DOXWD]LRQH#GHOO·DQGDPHQWR#FRQJLXQWXUDOH#SHU#VHWWRUH#²#4<<;
.RQMXQNWXUHUKHEXQJ#4<<;#GHV#:,)2#�#5LOHYDPHQWR#VXOOD#FRQJLXQWXUD#4<<;#GHOO·,5(

5�FNEOLFN#DXI#4<<:
%LODQFLR#SHU#LO#4<<:

$XVEOLFN#DXI#4<<;/#µ.RQMXQNWXUEDURPHWHUµ
3UHYLVLRQL#SHU#LO#4<<;/#©%DURPHWUR#FRQJLXQWXUDOHª

3URGXNWLRQ
+9HUlQGHUXQJ
]XP#9RUMDKU,

,QYHVWLWLRQV0
YROXPHQ#MH

%HVFKlIWLJWHP
+0LR#/LUH,

3URGXNWLRQ (UWUDJ %HVFKlIWLJXQJ

3URGX]LRQH
+YDULD]LRQH
ULVS1#O·DQQR
SUHFHGHQWH,

9ROXPH#GL
LQYHVWLPHQWL
SHU#DGGHWWR
+POQ#OLUH,

3URGX]LRQH 5LFDYL 2FFXSD]LRQH

,QGXVWULH #.:/;( 4;/< .3/9 3/3 3/3 ,QGXVWULD

+DQGZHUN #.8/6( 46/; 3/3 .3/5 3/3 $UWLJLDQDWR

%DXJHZHUEH #²3/5( ;/4 ²3/6 ²3/7 ²3/6 (GLOL]LD

*UR�KDQGHO #.6/6( 6:/: .3/8 .3/4 3/3 &RPPHUFLR
DOO·LQJURVVR

(LQ]HOKDQGHO #²3/8( ;/9 ²3/5 ²3/5 ²3/4 &RPPHUFLR#DO
GHWWDJOLR

4XHOOH=#:,)2/#+DQGHOVNDPPHU )RQWH=#,5(/#&DPHUD#GL#&RPPHUFLR
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'LH#.RQMXQNWXUHUKHEXQJ#GHU#+DQGHOV0
NDPPHU#ZLUG#MlKUOLFK#EHL#HLQHU#6WLFKSUREH
YRQ#8QWHUQHKPHQ#GXUFKJHI�KUW1#'LH#=DK0
OHQ#]X#3URGXNWLRQ#XQG#,QYHVWLWLRQVYROXPHQ
JHEHQ#GLH#$QJDEHQ#GHU#EHIUDJWHQ#8QWHU0
QHKPHQ#]XP#YRUDQJHJDQJHQHQ#-DKU#ZLH0
GHU1#'DV#µ.RQMXQNWXUEDURPHWHUµ#LVW#HLQ
$XVEOLFN#DXI#GDV#ODXIHQGH#-DKU#XQG#EHZHJW
VLFK#]ZLVFKHQ#²4#XQG#.41#²4#EHGHXWHW/
GD�#433(#GHU#EHIUDJWHQ#8QWHUQHKPHQ#HL0
QH#9HUVFKOHFKWHUXQJ#HUZDUWHQ/#.4#EHGHX0
WHW/#GD�#433(#GHU#%HWULHEH#PLW#HLQHU#9HU0
EHVVHUXQJ#UHFKQHQ1#+DOWHQ#VLFK
µ2SWLPLVWHQµ#XQG#µ3HVVLPLVWHQµ#GLH#:DD0
JH/#VR#OLHJW#GHU#:HUW#EHL#31

,O#ULOHYDPHQWR#VXOOD#FRQJLXQWXUD#GHOOD
&DPHUD#GL#&RPPHUFLR#YLHQH#HIIHWWXDWR
RJQL#DQQR#VX#XQ#FDPSLRQH#GL#LPSUHVH1#,
GDWL#VXOOD#SURGX]LRQH#H#VXO#YROXPH#GHJOL#LQ0
YHVWLPHQWL#ULVSHFFKLDQR#OH#LQGLFD]LRQL#GHOOH
LPSUHVH#SHU#O·DQQR#SUHFHGHQWH1#,O#©EDUR0
PHWUR#FRQJLXQWXUDOHª#q#XQD#SUHYLVLRQH
SHU#O·DQQR#FRUUHQWH#H#VL#PXRYH#WUD#L#YDORUL#²
4#H#.41#²4#VLJQLILFD#FKH#LO#433(#GHOOH#LP0
SUHVH#LQWHUSHOODWH#SUHYHGH#XQ#SHJJLRUD0
PHQWR/#.4#VLJQLILFD#FKH#LO#433(#GHOOH#LP0
SUHVH#FRQWD#VX#XQ#PLJOLRUDPHQWR1#6H#JOL
©RWWLPLVWLª#H#L#©SHVVLPLVWLª#VRQR#LQ#QXPHUR
XJXDOH/#LO#YDORUH#q#SDUL#D#31

(LQ#ZHLWHUHU# ,QGLNDWRU# I�U#GLH#:LUWVFKDIWV0
ODJH#XQG# LQGLUHNW#I�U#GLH#3HUVSHNWLYHQ#GHU
%HVFKlIWLJXQJVHQWZLFNOXQJ# LVW#GLH#$Q]DKO
DQ# 8QWHUQHKPHQ/# GLH# JHJU�QGHW#ZHUGHQ
E]Z1#GLH#LKUH#7lWLJNHLW#HLQVWHOOHQ1#:DV#GLH
$Q]DKO# DQ#8QWHUQHKPHQ# XQG# LKUH# 9HUWHL0
OXQJ#QDFK#6HNWRUHQ#EHWULIIW/#VR#VLQG#LQ#GHQ
OHW]WHQ# -DKUHQ# NHLQH#ZHVHQWOLFKHQ#bQGH0
UXQJHQ# ]X# YHU]HLFKQHQ1# 4<<:#ZXUGHQ# DQ
GHU#+DQGHOVNDPPHU#9/:#1HXHLQWUDJXQJHQ
XQG#6/4#/|VFKXQJHQ# MH#433#HLQJHWUDJHQH
8QWHUQHKPHQ# YRUJHQRPPHQ1# $P
6414514<<:# ZDUHQ# LQVJHVDPW# NQDSS
881333# 8QWHUQHKPHQ# UHJLVWULHUW/# GDYRQ
ZDUHQ# 4;1<33# ODQGZLUWVFKDIWOLFKH# 8QWHU0
QHKPHQ1

8Q#DOWUR# LQGLFDWRUH#SHU# OD# VLWXD]LRQH#HFR0
QRPLFD#H# LQGLUHWWDPHQWH#SHU# OH#SURVSHWWL0
YH#GL#VYLOXSSR#RFFXSD]LRQDOH#q# LO#QXPHUR
GL# LPSUHVH#FKH# LQL]LDQR#R#FHVVDQR# OD# ORUR
DWWLYLWj1#3HU#TXDQWR# ULJXDUGD# LO#QXPHUR#GL
LPSUHVH#H#OD#ORUR#GLVWULEX]LRQH#SHU#VHWWRUL/
QHJOL# XOWLPL# DQQL# QRQ# VL# VRQR# UHJLVWUDWL
FDPELDPHQWL# VLJQLILFDWLYL1#1HO# 4<<:# SUHV0
VR# OD# &DPHUD# GL# &RPPHUFLR# VRQR# VWDWH
RSHUDWH#9/:#QXRYH# LVFUL]LRQL#H#6/4#FDQFHO0
OD]LRQL# VX# 433# LPSUHVH# LVFULWWH1# ,O
6424524<<:#OH#LPSUHVH#LVFULWWH#HUDQR#SRFR
PHQR# GL# 881333/# GL# FXL# 4;1<33# LPSUHVH
DJULFROH1

6HLW#4<<3# LVW#GLH#$Q]DKO#DQ#8QWHUQHKPHQ
UHODWLY# VWDELO# JHEOLHEHQ1# 'LH# SO|W]OLFKH
=XQDKPH# GHU# ODQGZLUWVFKDIWOLFKHQ#8QWHU0
QHKPHQ# LVW# DXI# GLH# (LQWUDJXQJVSIOLFKW
]XU�FN]XI�KUHQ/# GLH# HUVW# VHLW# 4<<9# EH0
VWHKW1

'DO# 4<<3# LO#QXPHUR#GL# LPSUHVH#q# ULPDVWR
UHODWLYDPHQWH#VWDELOH1# ,O#UHSHQWLQR#DXPHQ0
WR# GL# LPSUHVH# DJULFROH# q# ULFRQGXFLELOH
DOO·REEOLJR#GL# LVFUL]LRQH/# LQ#YLJRUH#VROR#GDO
4<<91

'LH#3IOLFKW#GHU#(LQWUDJXQJ#LQV#+DQGHOVUH0
JLVWHU#EHL#GHU#+DQGHOVNDPPHU#EHVWHKW#I�U
DOOH#8QWHUQHKPHQ/#GLH#HLQH#3URGXNWLRQV0
RGHU#+DQGHOVWlWLJNHLW#GXUFKI�KUHQ#²#VHLW
4<<9#DXFK#GLH#ODQGZLUWVFKDIWOLFKHQ#%HWULH0
EH#²#VRZLH#I�U#*HVHOOVFKDIWHQ1

/·REEOLJR#GL#LVFUL]LRQH#DO#5HJLVWUR#GHOOH
LPSUHVH#SUHVVR#OD#&DPHUD#GL#&RPPHUFLR
VXVVLVWH#SHU#WXWWH#OH#LPSUHVH#FKH#HIIHWWXDQR
XQ·DWWLYLWj#SURGXWWLYD#R#FRPPHUFLDOH#²#GDO
4<<9#DQFKH#OH#D]LHQGH#DJULFROH#²#H#SHU#OH
VRFLHWj1
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99 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#517

8QWHUQHKPHQ=#6WDQG#XQG#%HZHJXQJHQ#LP#+DQGHOVUHJLVWHU#QDFK#6HNWRUHQ#²#4<<:

,PSUHVH=#VWRFN#H#IOXVVL#QHO#UHJLVWUR#LPSUHVH#SHU#VHWWRUH#²#4<<:

6WDQG#DP
641451

( (#+DQG0
ZHUN

(LQWUD0
JXQJHQ

5DWH#- /|VFKXQJHQ 5DWH-

&RQVLVWHQ]D
DO#64245

(#GLWWH
DUWLJLDQH

,VFUL]LRQL 7DVVR- &DQFHO0
OD]LRQL

7DVVR-

/DQGZLUWVFKDIW 4;1;;5 67/6( 3/:( 41678 :/4 766 5/6 $JULFROWXUD

3URG1#*HZHUEH 431573 4;/9( ;3/6( 875 8/6 588 5/8 ,QGXVWULD

+DQGHO <15;< 49/<( 47/:( 7;3 8/5 6<7 7/5 &RPPHUFLR

*DVWJHZHUEH 91:;< 45/6( 4/<( 6;5 8/9 579 6/9 6HWW1#DOEHUJKLHUR

6RQVW1#'LHQVOHLVW1 91877 44/<( 77/6( 73; 9/5 568 6/9 $OWUL#VHUYL]L

1LFKW
NODVVLIL]LHUEDU--

61567 8/<( 4/4( 865 49/8 47; 7/9 1RQ
FODVVLILFDELOH--

,QVJHVDPW 871<:; 433/3( 56/5( 619;< 9/: 41:44 6/4 7RWDOH

-#MH#433#HLQJHWUDJHQH#%HWULHEH#+6WDQG#641451<:, -#SHU#433#LPSUHVH#LVFULWWH#+DO#642452<:,

--#YRUZLHJHQG#*HVHOOVFKDIWHQ/#GLH#LKUH#7lWLJNHLW#QRFK#QLFKW#DXIJHQRPPHQ#KDEHQ --#,Q#SUHYDOHQ]D#VRFLHWj#FKH#QRQ#KDQQR#DQFRUD#LQFRPLQFLDWR#OD#SURSULD#DWWLYLWj

4XHOOH=#+DQGHOVNDPPHU/#$XVZHUWXQJ#$67$7 )RQWH=#&DPHUD#GL#FRPPHUFLR/#HODERUD]LRQH#$67$7

*UDI1#516

,P#+DQGHOVUHJLVWHU#HLQJHWUDJHQH#8QWHUQHKPHQ#QDFK#6HNWRUHQ#²#4<<30<:

,PSUHVH#LVFULWWH#DO#UHJLVWUR#SHU#VHWWRUH#²#4<<30<:
6WDQG#]XP#641#'H]HPEHU#MHGHQ#-DKUHV#�#6LWXD]LRQH#DO#64#GLFHPEUH#GL#RJQL#DQQR

5#333 4#:;5 5#894 5#7;< 5#5:; 5#6:: 5#987 6#567

9#9:7 9#;36 9#9:; 9#8;; 9#9<3 9#:8< 9#76< 9#877

9#:7: 9#9:3 9#893 9#878 9#87; 9#88< 9#:76 9#:;<

;#;<4 <#439 ;#9<: ;#878 ;#9<: ;#;44 <#654 <#5;<

43#873 43#979 43#8:4 43#5:5 43#5<; 43#77; 43#368 43#573

4;#334
4;#;;5

5::5:;5:55:95<55<;

3

8#333

43#333

48#333

53#333

58#333

63#333

68#333

73#333

78#333

83#333

88#333

4<<3 4<<4 4<<5 4<<6 4<<7 4<<8 4<<9 4<<:

/DQGZLUWVFKDIW
$JULFROWXUD

3URGX]LHUHQGHV
*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWWRUH
DOEHUJKLHUR

6RQVWLJH
'LHQVWOHLVWXQJHQ
$OWUL#VHUYL]L

1LFKW
NODVVLIL]LHUEDU
1RQ#FODVVLILFDELOH

4XHOOH=#+DQGHOV0/#,QGXVWULH0/#+DQGZHUNV0#XQG#/DQGZLUWVFKDIWVNDPPHU/#$XVZHU0
WXQJ#$67$7

)RQWH=#&DPHUD#GL#FRPPHUFLR/#LQGXVWULD/#DUWLJLDQDWR#HG#DJULFROWXUD/#HODERUD]LRQH
$67$7
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 9:

 515 :LUWVFKDIWVVWUXNWXU

6WUXWWXUD#SURGXWWLYD

'LH#:LUWVFKDIWVVWUXNWXU# LVW# YRQ# HQWVFKHL0
GHQGHU# %HGHXWXQJ# I�U# GLH# %HVFKlIWL0
JXQJVHQWZLFNOXQJ/# VRZRKO# LP# +LQEOLFN
DXI#GLH#9HUWHLOXQJ#GHU#8QWHUQHKPHQ#QDFK
:LUWVFKDIWVVHNWRUHQ/# DOV# DXFK# DXI# GLH
*U|�H# XQG# $UW# GHU# 8QWHUQHKPHQ# XQG
$UEHLWVVWlWWHQ1#'LH#HLQ]HOQHQ#:LUWVFKDIWV0
EHUHLFKH# VLQG# RIW# XQWHUVFKLHGOLFKHQ# (LQ0
IO�VVHQ# XQWHUZRUIHQ/# XQG# HLQH# GLIIHUHQ0
]LHUWH# XQG# DXVJHZRJHQH# :LUWVFKDIWV0
VWUXNWXU# ZLUG# DOOJHPHLQ# DOV# Z�QVFKHQV0
ZHUW# DQJHVHKHQ/# GD# VLH# HLQH# 9RUDXVVHW0
]XQJ# I�U#HLQH# OlQJHUIULVWLJH#6WDELOLWlW#XQG
:HLWHUHQWZLFNOXQJ#LVW1

/D# VWUXWWXUD# SURGXWWLYD# KD# XQ·LPSRUWDQ]D
GHWHUPLQDQWH# SHU# O·DQGDPHQWR# RFFXSD0
]LRQDOH/# VLD# SHU# TXDQWR# ULJXDUGD# OD# GLVWUL0
EX]LRQH# GHOOH# LPSUHVH# SHU# VHWWRUH# HFR0
QRPLFR/#VLD#SHU#TXDQWR#ULJXDUGD#OD#GLPHQ0
VLRQH#H# LO# WLSR#GHOOH# LPSUHVH#H#GHOOH#XQLWj
ORFDOL1# ,#VLQJROL#VHWWRUL#GHOO·HFRQRPLD#VRQR
VSHVVR# VRWWRSRVWL# DG# LQIOXVVL# GLYHUVL/# H
XQD# VWUXWWXUD# SURGXWWLYD# GLIIHUHQ]LDWD# HG
HTXLOLEUDWD# q# JHQHUDOPHQWH# ULWHQXWD# GHVL0
GHUDELOH/#SRLFKp#FRVWLWXLVFH#XQ#SUHVXSSR0
VWR#SHU#XQD#VWDELOLWj#H#XQR#VYLOXSSR#D# OXQ0
JR#WHUPLQH1

6�GWLURO#ZHLVW# HLQHQ# VHKU# KRKHQ# 'LHQVW0
OHLVWXQJVDQWHLO# DXI=# :6(# GHU# NODVVLIL]LHU0
WHQ#8QWHUQHKPHQ#JHK|UHQ#GLHVHP#*UR�0
VHNWRU#DQ/#XQG#DXI#HLQ#8QWHUQHKPHQ#GHV
3URGX]LHUHQGHQ# *HZHUEHV# NRPPHQ# 5/9
'LHQVWOHLVWXQJVXQWHUQHKPHQ1# 'LH# 8QWHU0
QHKPHQ# GHV# 3URGX]LHUHQGHQ# *HZHUEHV
VLQG#]ZDU# LP#'XUFKVFKQLWW#JU|�HU#DOV#GLH
'LHQVWOHLVWXQJVEHWULHEH# +8/9# E]Z1# 6/5
%HVFKlIWLJWH,/# DEHU# DEVROXW# JHVHKHQ# LVW
GHU#:HUW#GHQQRFK#QLHGULJ1#'DV# LVW#DXI#GLH
KRKH# =DKO# DQ# .OHLQVWEHWULHEHQ/# YRU# DOOHP
LP#+DQGZHUN/#]XU�FN]XI�KUHQ1

/·$OWR#$GLJH#SUHVHQWD#XQD#TXRWD#GL#VHUYL]L
PROWR# DOWD=# LO# :6(#GHOOH# LPSUHVH# FODVVLIL0
FDWH# DSSDUWLHQH# D# TXHVWR# PDFURVHWWRUH/
FRQ#5/9#LPSUHVH#GL#VHUYL]L#SHU#RJQL#LPSUH0
VD# LQGXVWULDOH1# /H# LPSUHVH# GHO# VHWWRUH
LQGXVWULDOH# SUHVHQWDQR# PHGLDPHQWH# GL0
PHQVLRQL#PDJJLRUL#GL#TXHOOH#GL#VHUYL]L#+8/9
FRQWUR#6/5#DGGHWWL,/#PD# LQ#WHUPLQL#DVVROXWL
LO# YDORUH# ULPDQH# EDVVR1# 4XHVWR# GDWR# q
ULFRQGXFLELOH#DOO·DOWR#QXPHUR#GL# LPSUHVH#D
GLPHQVLRQH#PLQLPD/# VRSUDWWXWWR# QHOO·DUWL0
JLDQDWR1
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7DE1#518

%HWULHEH#XQG#%HVFKlIWLJWH#QDFK#6HNWRUHQ#²#4<<:

$]LHQGH#H#DGGHWWL#SHU#VHWWRUH#²#4<<:
-DKUHVGXUFKVFKQLWW/#RKQH#/DQGZLUWVFKDIW#XQG#gIIHQWOLFKHQ#'LHQVW#�#0HGLD#DQQXD/#VHQ]D#DJULFROWXUD#H#SXEEOLFR#LPSLHJR

%HWULHEH#PLW#PLQGHVWHQV#HLQHP#XQVHOEVWlQGLJ#%HVFKlIWLJWHQ#�#$]LHQGH#FRQ#DOPHQR#XQ#GLSHQGHQWH

%HWULHEH
$]LHQGH

%HVFKlIWLJWH
$GGHWWL

'XUFKVFKQLWWV0
JU|�H-

1 ( 1 ( 'LPHQVLRQH
PHGLD-

3URGX]LHUHQGHV
*HZHUEH

71:<4 5;/7( 7;1;<3 75/4( 43/5 ,QGXVWULD

+DQGHO 617<7 53/:( 541833 4;/8( 9/5 &RPPHUFLR

*DVWJHZHUEH 61643 4</9( 4:1;4< 48/7( 8/7 6HWWRUH#DOEHUJKLHUR

6RQVWLJH#'LHQVW0
OHLVWXQJHQ

81466 63/8( 5:169< 56/9( 8/6 $OWUL#VHUYL]L

1LFKW#NODVVLIL]LHUEDU 463 3/;( 766 3/7( 6/6 1RQ#FODVVLILFDELOH

,QVJHVDPW 491;8: 433/3( 4491344 433/3( 9/< 7RWDOH

$OOH#%HWULHEH#�#7XWWH#OH#D]LHQGH

3URGX]LHUHQGHV
*HZHUEH

<1<3; 59/7( 88163< 6</4( 8/9 ,QGXVWULD

+DQGHO ;1845 55/:( 5:1;:3 4</:( 6/6 &RPPHUFLR

*DVWJHZHUEH 91<;6 4;/9( 5613;7 49/6( 6/6 6HWWRUH#DOEHUJKLHUR

6RQVWLJH#'LHQVW0
OHLVWXQJHQ

4318<5 5;/5( 6615:3 56/8( 6/4 $OWUL#VHUYL]L

1LFKW#NODVVLIL]LHUEDU 41893 7/5( 41<;6 4/7( 4/6 1RQ#FODVVLILFDELOH

,QVJHVDPW 6:1887 433/3( 4741848 433/3( 6/; 7RWDOH

-#%HVFKlIWLJWH#MH#%HWULHE/#LQNO1#6HOEVWlQGLJH -#DGGHWWL#SHU#D]LHQGD/#LQFO1#DXWRQRPL

'LH#'DWHQ#GHV#:,)2#]XU#%HVFKlIWLJXQJVODJH#ZHUGHQ#YLHUWHOMlKUOLFK#YHU|IIHQWOLFKW1
6LH#EHUXKHQ#]ZDU#HEHQIDOOV#DXI#GHQ#(OHPHQWDUGDWHQ#GHU#'DWHQEDQN#GHV#$PWHV#I�U
VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN#XQG#GHV#$UEHLWVDPWHV/#VLQG#DEHU#DXIJUXQG#HLQHV
HLJHQHQ#$XVZHUWXQJVYHUIDKUHQV#XQG#DQGHUHU#6WLFKGDWHQ#QLFKW#PLW#GHQ#(UJHEQLV0
VHQ#GLHVHU#'DWHQEDQN#LGHQWLVFK1#(LQLJH#$XIVFKO�VVH#VLQG#DEHU#QXU#GXUFK#GLHVHV
9HUIDKUHQ#P|JOLFK1

,#GDWL#GHOO·,5(#VXOO·RFFXSD]LRQH#YHQJRQR#SXEEOLFDWL#WULPHVWUDOPHQWH1#$QFK·HVVL#VL
EDVDQR#VXL#GDWL#HOHPHQWDUL#GHOOD#EDQFD#GDWL#GHOO·8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUD0
ILFD#H#GHOO·8IILFLR#GHO#ODYRUR/#PD#LQ#VHJXLWR#DG#XQ#GLYHUVR#PHWRGR#GL#HODERUD]LRQH#H
GDWH#GL#ULIHULPHQWR#GLIIHUHQWL#QRQ#VRQR#LGHQWLFL#D#TXHOOL#RWWHQXWL#GD#TXHVWD#EDQFD
GDWL1#$OFXQH#LQIRUPD]LRQL#VRQR#SHUz#RWWHQLELOL#VROWDQWR#DWWUDYHUVR#TXHVWR#SURFHGL0

PHQWR1

4XHOOH=#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN/#$XVZHUWXQJ#GHV#:,)2 )RQWH=#8IILFLR#GL#LQIRUPDWLFD#VRFLRGHPRJUDILFD/#HODERUD]LRQH#,5(

$OV#%HWULHEH#JHOWHQ#KLHU#QLFKW#8QWHUQHK0
PHQ#LP#UHFKWOLFKHQ#6LQQ#RGHU#QXU#HLQJH0
WUDJHQH#)LUPHQ/#VRQGHUQ#LP#5HJHOIDOO#GLH
$UEHLWVVWlWWHQ1#+DW#HLQ#8QWHUQHKPHQ#PHK0
UHUH#1LHGHUODVVXQJHQ#LQ#YHUVFKLHGHQHQ
*HPHLQGHQ/#VR#ZHUGHQ#GLHVH#KLHU#DOV#HLQ0
]HOQH#%HWULHEH#EHWUDFKWHW1#$XFK#6HOEVWlQ0
GLJH#RKQH#$QJHVWHOOWH#VWHOOHQ#HLQ]HOQH#%H0
WULHEH#GDU1#(V#KDQGHOW#VLFK#DOOHUGLQJV#XP
9HUZDOWXQJVGDWHQ/#GLH#LP#/DXIH#YLHOHU#-DK0
UH#]XVWDQGHJHNRPPHQ#VLQG/#ZREHL#LQ#GHU
3UD[LV#QLFKW#DOOH#.ODVVLILNDWLRQVNULWHULHQ#H[0
DNW#HLQJHKDOWHQ#ZXUGHQ1

3HU#D]LHQGH#QRQ#VL#LQWHQGRQR#TXL#LPSUHVH
LQ#VHQVR#JLXULGLFR#R#GLWWH#LVFULWWH#DO#UHJLVWUR/
PD#GL#QRUPD#OH#XQLWj#ORFDOL1#6H#XQ·LPSUHVD
GLVSRQH#GL#SL�#XQLWj#ORFDOL#VLWXDWH#LQ#FRPXQL
GLYHUVL/#TXL#VRQR#FRQVLGHUDWH#FRPH#VLQJROH
D]LHQGH1#$QFKH#JOL#DXWRQRPL#VHQ]D#GLSHQ0
GHQWL#YHQJRQR#FRQVLGHUDWL#FRPH#VLQJROH
D]LHQGH1#6L#WUDWWD#SHUz#GL#GDWL#DPPLQLVWUDWLYL
DFFXPXODWL#QHO#JLUR#GL#PROWL#DQQL/#H#QHOOD
SUDVVL#QRQ#WXWWL#L#FULWHUL#GL#FODVVLILFD]LRQH
VRQR#VWDWL#DSSOLFDWL#FRQ#HVDWWH]]D1



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 9<

%HVFKlIWLJWH#VLQG#DOOH#3HUVRQHQ/#GLH#LQ#HL0
QHP#%HWULHE#DUEHLWHQ/#LQNOXVLYH#,QKDEHU/
*HVHOOVFKDIWHU#XQG#PLWKHOIHQGH#)DPLOLHQ0
DQJHK|ULJH1

$GGHWWL#VRQR#WXWWH#OH#SHUVRQH#FKH#ODYRUDQR
LQ#XQ·D]LHQGD/#LQFOXVL#L#WLWRODUL/#L#VRFL#H#L
FRDGLXYDQWL1

7DE1#519

%HVFKlIWLJWH#QDFK#:LUWVFKDIWV]ZHLJHQ#XQG#*HVFKOHFKW#²#4<<:

$GGHWWL#SHU#UDPL#GL#DWWLYLWj#H#VHVVR#²#4<<:
%HVWHKHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

(

/DQGZLUWVFKDIW 471749 4<14;: 661936 48/<( $JULFROWXUD
/DQG0#XQG#)RUVWZLUWVFKDIW/#-DJG/
)LVFKHUHL/#)LVFK]XFKW

471749 4<14;: 661936 48/<( $JULFROWXUD/#VLOYLFROWXUD/#FDFFLD/
SHVFD/#SLVFLFROWXUD

3URGX]LHUHQGHV#*HZHUEH ;1<;6 76155; 851543 57/:( ,QGXVWULD
*HZLQQXQJ#YRQ#0LQHUDOLHQ 95 413:6 41468 3/8( (VWUD]LRQH#GL#PLQHUDOL

/HEHQVPLWWHO/#*HWUlQNH/#7DEDN 41:3< 613:4 71:;3 5/6( $OLPHQWDUL/#EHYDQGH/#WDEDFFR

7H[WLOLHQ/#%HNOHLGXQJ :43 79; 414:: 3/9( 7HVVLOL/#DEELJOLDPHQWR

/HGHU 5; 8: ;8 3/3( &XRLR/#SHOOH

+RO]/#+RO]ZDUHQ :6; 91333 91:6; 6/5( /HJQR/#SURGRWWL#LQ#OHJQR

3DSLHU/#'UXFN/#9HUODJ 8:5 41664 41<35 3/<( &DUWD/#VWDPSD/#HGLWRULD

%UHQQVWRIIH 95 573 635 3/4( &RPEXVWLELOL

&KHPLVFKH#3URGXNWH/
.XQVWIDVHUQ

433 879 97: 3/6( 3URGRWWL#FKLPLFL/#ILEUH#VLQWHWLFKH

*XPPL0#XQG#.XQVWVWRIIDUWLNHO 84< 4166< 41;8: 3/<( $UWLFROL#LQ#JRPPD#H#PDWHULH
SODVWLFKH

*ODV/#.HUDPLN/#7RQ/#=HPHQW/
.DON/#*LSV/#%HWRQ/#%DXVWHLQH

5:5 ;48 413;: 3/8( 9HWUR/#FHUDPLFD/#WHUUDFRWWD/
FHPHQWR/#FDOFH/#JHVVR/#ODYRUD0

]LRQH#SLHWUH
0HWDOO/#0HWDOOSURGXNWH 6;5 616:8 61:8: 4/;( 0HWDOOR/#SURGRWWL#LQ#PHWDOOR

0DVFKLQHQEDX/#0RQWDJH/
,QVWDQGKDOWXQJ

<<5 71468 81459 5/7( )DEEULFD]LRQH#GL#PDFFKLQH/
LQVWDOOD]LRQH/#PDQXWHQ]LRQH

(OHNWULVFKH#0DVFKLQHQ/
(OHNWUR0#XQG#2SWLNDQODJHQ

874 ;48 41689 3/9( 0DFFKLQH#HOHWWULFKH/#DSSDUHF0
FKLDWXUH#HOHWWULFKH#H#RWWLFKH

9HUNHKUVPLWWHO 9: :93 ;5: 3/7( 0H]]L#GL#WUDVSRUWR

6RQVWLJHV#YHUDUEHLWHQGHV
*HZHUEH

98< 41896 51555 4/4( $OWUH#LQGXVWULH#PDQLIDWWXULHUH

(QHUJLH/#*DV/#:DVVHU 46; 41457 41595 3/9( (QHUJLD/#JDV/#DFTXD

%DXZHVHQ 41767 49184: 4:1<84 ;/8( &RVWUX]LRQL

+DQGHO 451<6: 481768 5;16:5 46/7( &RPPHUFLR
*UR�0#XQG#(LQ]HOKDQGHO/
5HSDUDWXUHQ

451<6: 481768 5;16:5 46/7( &RPPHUFLR#DOO*LQJURVVR#H#DO
GHWWDJOLR/#ULSDUD]LRQL

*DVWJHZHUEH 461<48 43139< 561<;7 44/6( 6HWWRUH#DOEHUJKLHUR
%HKHUEHUJXQJVEHWULHEH#XQG
*DVWVWlWWHQ

461<48 43139< 561<;7 44/6( $OEHUJKL#H#ULVWRUDQWL



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

:3 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

(

gIIHQWOLFKHU#6HNWRU 5618:7 4:1787 74135; 4</7( 6HWWRUH#SXEEOLFR
gIIHQWOLFKH#9HUZDOWXQJ#XQG
9HUWHLGLJXQJ/#JHVHW]OLFKH#6R]LDO0
YHUVLFKHUXQJ

471;3< 4614;4 5:1<;< 46/5( 3XEEOLFD#DPPLQLVWUD]LRQH#H
GLIHVD/#DVVLFXUD]LRQH#VRFLDOH

REEOLJDWRULD
%LOGXQJVZHVHQ 91;86 51;<6 <1:7: 7/9( ,VWUX]LRQH

*HVXQGKHLWVZHVHQ#XQG#DQGHUH
6R]LDOGLHQVWH

41<45 416:< 615<5 4/9( 6DQLWj#H#DOWUL#VHUYL]L#VRFLDOL

6RQVWLJH#'LHQVWOHLVWXQJHQ 46158: 4;1:99 651356 48/5( $OWUL#VHUYL]L
9HUNHKU/#1DFKULFKWHQ0
�EHUPLWWOXQJ/#/DJHUXQJ

41489 9164: :17:6 6/8( 7UDVSRUWL/#FRPXQLFD]LRQL/
PDJD]]LQDJJLR

*HOG0#XQG#)LQDQ]YHUPLWWOXQJ 41<:; 615:3 8157; 5/8( ,QWHUPHGLD]LRQH#PRQHWDULD
H#ILQDQ]LDULD

,PPRELOLHQJHVFKlIWH/#9HUOHLK/
,QIRUPDWLN/#)RUVFKXQJ/
DQGHUH#%HUXIV0#XQG
8QWHUQHKPHUWlWLJNHLWHQ

71784 8196; 4313;< 7/;( $WWLYLWj#LPPRELOLDUL/#QROHJJLR/
LQIRUPDWLFD/#ULFHUFD/#DOWUH#DWWLYLWj
SURIHVVLRQDOL#HG#LPSUHQGLWRULDOL

$QGHUH#|IIHQWOLFKH/#VR]LDOH#XQG
SULYDWH#'LHQVWOHLVWXQJHQ

61<6< 617;4 :1753 6/8( $OWUL#VHUYL]L#SXEEOLFL/#VRFLDOL
H#SHUVRQDOL

+DXVKDOWVGLHQVWH 41:65 95 41:<7 3/;( 6HUYL]L#GRPHVWLFL

$QGHUHV#2#QLFKW#NODVVLIL]LHUW <6 85 477 3/4( $OWUR#2#QRQ#FODVVLILFDWR

,QVJHVDPW ;:14:7 45714<3 5441698 433/3( 7RWDOH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

'LH#6HNWRUHQHLQWHLOXQJ#EHL#GHQ#'DWHQ
GHV#$UEHLWVDPWHV#XQG#GHV#$PWHV#I�U#VR0
]LRGHPRJUDSKLVFKH#,QIRUPDWLN#LVW#LP#$Q0
KDQJ#QlKHU#HUOlXWHUW1

/D#FODVVLILFD]LRQH#SHU#VHWWRUL#UHODWLYD#DL
GDWL#GHOO·8IILFLR#GHO#ODYRUR#H#GHOO·8IILFLR#LQ0
IRUPDWLFD#VRFLRGHPRJUDILFD#q#LOOXVWUDWD
QHOO·DSSHQGLFH1

/DXIHQGH#$UEHLWVSHULRGHQ#VLQG#%HVFKlIWL0
JXQJVYHUKlOWQLVVH#RGHU#VHOEVWlQGLJH#7lWLJ0
NHLWHQ/#GLH#]X#HLQHP#EHVWLPPWHQ#=HLWSXQNW
JHPHOGHW#VLQG1#0HKUIDFKEHVFKlIWLJWH
VFKHLQHQ#DOVR#PHKUIDFK#DXI/#ZRGXUFK#GLH
*HVDPWEHVFKlIWLJXQJ#OHLFKW#�EHUK|KW#LVW
+FD1#81333#3HUVRQHQ,1

3HULRGL#ODYRUDWLYL#FRUUHQWL#VRQR#L#UDSSRUWL
GL#ODYRUR#R#OH#DWWLYLWj#DXWRQRPH#FKH#ULVXOWD0
QR#LQ#XQ#GHWHUPLQDWR#PRPHQWR1#3HUVRQH
FRQ#SL�#RFFXSD]LRQL#ILJXUDQR#TXLQGL#SL�
YROWH/#SHU#FXL#O·RFFXSD]LRQH#FRPSOHVVLYD#UL0
VXOWD#OHJJHUPHQWH#JRQILDWD#+GL#81333#SHU0
VRQH#FLUFD,1

4<<:# ZDUHQ# LP# -DKUHVGXUFKVFKQLWW
5441698# %HVFKlIWLJWH# JHPHOGHW1# .QDSS
49(# DOOHU#JHPHOGHWHQ#%HVFKlIWLJWHQ#ZD0
UHQ# LQ#GHU#/DQGZLUWVFKDIW# WlWLJ1#+LHU#G�UI0
WHQ# DOOHUGLQJV# GLH# 0HKUIDFK]lKOXQJHQ
HLQHQ# UHODWLY#JUR�HQ#(LQIOX�# DXI# GLH# =DK0
OHQ#KDEHQ1#(V# LVW#DXFK#DQ]XQHKPHQ/#GD�
HLQH#EHVWLPPWH#$Q]DKO#DQ#3HUVRQHQ#]ZDU
LQ# GHU# /DQGZLUWVFKDIW# JHPHOGHW/# DEHU
QLFKW# HUZHUEVWlWLJ# LP# 6LQQH# GHU# $UEHLWV0
NUlIWHHUKHEXQJ# LVW1# 'HU# /DQGZLUWVFKDIWV0
DQWHLO#EOHLEW# DEHU# DXFK# DEJHVHKHQ#GDYRQ
VHKU#KRFK1

1HO# 4<<:# VL# VRQR# UHJLVWUDWL# LQ# PHGLD
5441698# DGGHWWL1# 3RFR#PHQR# GHO# 49(# GL
WXWWL#JOL#DGGHWWL#ODYRUDYD#QHOO·DJULFROWXUD1#,Q
TXHVWR#FDVR#VL#VXSSRQH#SHUz#FKH#L#QXPHUL
VLDQR# LQIOXHQ]DWL# LQ# PLVXUD# DEEDVWDQ]D
ULOHYDQWH#GDL#GRSSL#FRQWHJJL1#6L#SXz#DQFKH
VXSSRUUH#FKH#XQ#FHUWR#QXPHUR#GL#SHUVRQH
VLD#UHJLVWUDWD#QHOO·DJULFROWXUD#VHQ]D#HVVHUH
RFFXSDWD# DL# VHQVL# GHOOD# ULOHYD]LRQH# GHOOH
IRU]H# GL# ODYRUR1#0D# DQFKH# SUHVFLQGHQGR
GD# TXHVWH# FRQVLGHUD]LRQL/# OD# TXRWD# DJUL0
FROD#ULPDQH#PROWR#DOWD1



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; :4

,P# 3URGX]LHUHQGHQ# *HZHUEH/# GDV# 58(
GHU#%HVFKlIWLJWHQ#DXVPDFKW/#LVW#GHU#ZLFK0
WLJVWH# =ZHLJ# GDV#%DXZHVHQ#PLW# �EHU# HL0
QHP# 'ULWWHO# GHU# %HVFKlIWLJWHQ1# :HLWHUH
ZLFKWLJH# =ZHLJH# VLQG# +RO]YHUDUEHLWXQJ/
0DVFKLQHQEDX/#/HEHQVPLWWHOLQGXVWULH#XQG
0HWDOOYHUDUEHLWXQJ1

1HOO·LQGXVWULD/# FKH# FRPSUHQGH# LO# 58(
GHJOL# DGGHWWL/# LO# UDPR# SL�# LPSRUWDQWH# q
O·HGLOL]LD/#FRQ#ROWUH#XQ# WHU]R#GHJOL# DGGHWWL1
$OWUL# UDPL# LPSRUWDQWL# VRQR# OD# ODYRUD]LRQH
GHO# OHJQR/# OD# IDEEULFD]LRQH# GL#PDFFKLQH/
O·LQGXVWULD# DOLPHQWDUH#H# OD# ODYRUD]LRQH#GHL
PHWDOOL1

8<(#GHU#%HVFKlIWLJWHQ#HQWIDOOHQ# DXI#GHQ
'LHQVWOHLVWXQJVEHUHLFK1# (LQ# 'ULWWHO# GDYRQ
DUEHLWHW# LP# %HUHLFK# |IIHQWOLFKH# 9HUZDO0
WXQJ/# %LOGXQJVZHVHQ/# *HVXQGKHLWV0# XQG
6R]LDOZHVHQ/# 56(# LP# +DQGHO/# 4<(# LP
*DVWJHZHUEH/# GDV# EHVRQGHUV# LQ# HLQLJHQ
/DQGHVWHLOHQ#HLQ#EHVRQGHUHV#*HZLFKW#KDW/
XQG#58(#HQWIDOOHQ#DXI#VRQVWLJH#'LHQVWOHL0
VWXQJHQ# ZLH# IUHLEHUXIOLFKH# 7lWLJNHLWHQ/
9HUNHKU/# .RPPXQLNDWLRQ# XQG# .UHGLWZH0
VHQ1

,O# 8<(#GHJOL#DGGHWWL# ODYRUD#QHO#PDFURVHW0
WRUH#GHL#VHUYL]L1#8Q#WHU]R#GL#TXHVWL#q#RFFX0
SDWR# QHOOD# SXEEOLFD# DPPLQLVWUD]LRQH/
QHOO·LVWUX]LRQH/# QHOOD# VDQLWj# H# QHL# VHUYL]L
VRFLDOL/# LO#56(#QHO#FRPPHUFLR/# LO#4<(#QHO
VHWWRUH#DOEHUJKLHUR/#FKH#KD#XQ#SDUWLFRODUH
SHVR# LQ# DOFXQH# ]RQH# GHOOD# SURYLQFLD/# H# LO
58(# ODYRUD#QHJOL#DOWUL#VHUYL]L/#TXDOL#DWWLYLWj
OLEHUR0SURIHVVLRQDOL/# WUDVSRUWL/# FRPXQLFD0
]LRQL#H#FUHGLWR1

$XI#GLH#XQWHUVFKLHGOLFKH#3UlVHQ]#GHU#*H0
VFKOHFKWHU#LQ#GHQ#HLQ]HOQHQ#6HNWRUHQ#ZLUG
LQ# .DSLWHO# 8/# )UDXHQEHVFKlIWLJXQJ/# QlKHU
HLQJHJDQJHQ1

,O# WHPD#GHOOH#GLIIHUHQ]H# LQ# EDVH# DO# VHVVR
QHL# VLQJROL# VHWWRUL# VL# DSSURIRQGLVFH# QHO
FDSLWROR#8/#RFFXSD]LRQH#IHPPLQLOH1

7DE1#51:

%HVFKlIWLJWH#QDFK#6HNWRUHQ/#9HUJOHLFK#QDFK#'DWHQTXHOOHQ

$GGHWWL#SHU#VHWWRUH/#FRQIURQWR#SHU#IRQWH#GL#GDWL
-DKUHVGXUFKVFKQLWWH#�#0HGLH#DQQXH

$UEHLWVDPW#2#$PW#I�U
VR]LRGHPRJU1#,QIRUPDWLN
+ODXIHQGH#$UEHLWVSHULRGHQ,

$UEHLWVNUlIWHHUKHEXQJ
+(UZHUEVWlWLJH,

9RONVZLUWVFKDIWOLFKH
*HVDPWUHFKQXQJ#+9ROO]HL0

WlTXLYDOHQWH,
8IILFLR#GHO#ODYRUR#2#8II1
LQIRUPDWLFD#VRFLRGHPRJ1
+SHULRGL#ODYRUDWLYL#FRUUHQWL,

5LOHYD]LRQH#GHOOH
IRU]H#GL#ODYRUR
+RFFXSDWL,

&RQWR#HFRQRPLFR
SURYLQFLDOH

+XQLWj#GL#ODYRUR,
4<<: 4<<: 4<<8

1 ( 1 ( 1 (

/DQGZLUWVFKDIW 661936 48/<( 591533 45/8( 5917:4 46/;( $JULFROWXUD

3URG1#*HZHUEH 851543 57/:( 881333 59/6( 7:1775 57/;( ,QGXVWULD

+DQGHO 5;16:5 46/7( 5<1933 47/5( 5;1845 47/<( &RPPHUFLR

*DVWJHZHUEH 561<;7 44/6( 531633 </:( 59187: 46/<( 6HWWRUH#DOEHUJKLHUR

6RQVWLJH#'LHQVW0
OHLVW1-

:614<8 67/9( ::1933 6:/5( 95197: 65/:( $OWUL#VHUYL]L-

,QVJHVDPW 5441698 433/3( 53;1;33 433/3( 4<4194< 433/3( 7RWDOH

-#LQNOXVLYH#|IIHQWOLFKHU#6HNWRU

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN>#$67$7

-#VHWWRUH#SXEEOLFR#LQFOXVR

)RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD>#$67$7



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

:5 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

'LH#+DXSWGDWHQTXHOOH#GLHVHV#$UEHLWV0
PDUNWEHULFKWV/#GLH#'DWHQEDQN#GHV#$UEHLWV0
DPWHV#XQG#GHV#$PWHV#I�U#VR]LRGHPRJUD0
SKLVFKH#,QIRUPDWLN/#UHFKQHW#PLW#ODXIHQGHQ
$UEHLWVSHULRGHQ1#'DEHL#ZHUGHQ#0HKU0
IDFKEHVFKlIWLJXQJHQ#PHKUIDFK#JH]lKOW/
XQG#DXFK#7HLO]HLWEHVFKlIWLJXQJHQ#XQG#9ROO0
]HLWEHVFKlIWLJXQJHQ#ZHUGHQ#QLFKW#XQWHU0
VFKLHGOLFK#JHZLFKWHW1#$XFK#YRU�EHUJH0
KHQG#DXV#$UEHLWVJU�QGHQ#DQZHVHQGH#3HU0
VRQHQ#ZHUGHQ#UHJLVWULHUW1#'LHVH#'DWHQ0
TXHOOH#HUJLEW#VRPLW#GLH#K|FKVWH#*HVDPW0
]DKO1

/D#SULQFLSDOH#IRQWH#GL#GDWL#SHU#TXHVWR#UDS0
SRUWR/#OD#EDQFD#GDWL#GHOO·8IILFLR#GHO#ODYRUR#H
GHOO·8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD/
XVD#FRPH#XQLWj#GL#PLVXUD#L#SHULRGL#ODYRUD0
WLYL#FRUUHQWL1#/H#SHUVRQH#FRQ#SL�#RFFXSD0
]LRQL#YHQJRQR#FRQWHJJLDWH#SL�#YROWH/#OH#RF0
FXSD]LRQL#D#WHPSR#SDU]LDOH#H#D#WHPSR#SLH0
QR#QRQ#YHQJRQR#SRQGHUDWH1#9HQJRQR#UHJL0
VWUDWH#DQFKH#OH#SHUVRQH#WHPSRUDQHDPHQWH
SUHVHQWL#SHU#PRWLYL#GL#ODYRUR1#4XHVWD#IRQWH
GL#GDWL#Gj#GXQTXH#LO#PDJJLRU#QXPHUR#FRP0
SOHVVLYR#GL#DGGHWWL1

'LH#$UEHLWVNUlIWHHUKHEXQJ#GHV#$67$7#HU0
UHFKQHW#DXV#GHU#6WLFKSUREH#GHU#:RKQEH0
Y|ONHUXQJ#GLH#$Q]DKO#GHU#(UZHUEVWlWLJHQ1
0HKUIDFKEHVFKlIWLJWH#VFKHLQHQ#KLHU#QXU
PLW#LKUHU#+DXSWEHVFKlIWLJXQJ#DXI/#GLH
=ZHLWEHVFKlIWLJXQJHQ#ZHUGHQ#QLFKW#EH0
U�FNVLFKWLJW1#9ROO]HLW0#XQG#7HLO]HLWEHVFKlIWL0
JXQJHQ#ZHUGHQ#JOHLFKZHUWLJ#EHKDQGHOW1

'LH#9RONVZLUWVFKDIWOLFKH#*HVDPWUHFKQXQJ
+9*5,#GHV#$67$7#UHFKQHW#LQ#9ROO]HLWlTXL0
YDOHQWHQ#+6WDQGDUGDUEHLWVHLQKHLWHQ,/#G1#K1
GLH#*HVDPW]DKO#DQ#YHUULFKWHWHQ#$UEHLWV0
VWXQGHQ#ZLUG#GXUFK#GLH#GXUFKVFKQLWWOLFKHQ
$UEHLWVVWXQGHQ#HLQHU#9ROO]HLWEHVFKlIWLJXQJ
GLYLGLHUW1#0D�HLQKHLW#LVW#DOVR#LQ#:LUNOLFKNHLW
GLH#$UEHLWVPHQJH/#QLFKW#GLH#EHVFKlIWLJWHQ
3HUVRQHQ=#(LQH#7HLO]HLWVWHOOH#PLW#83(#GHU
1RUPDODUEHLWV]HLW#ZLUG#DOV#KDOEHV#9ROO]HLW0
lTXLYDOHQW#JH]lKOW1#'LH#*HVDPWVXPPH#LVW
GDPLW#QLHGULJHU#DOV#EHL#GHQ#DQGHUHQ#EHL0
GHQ#4XHOOHQ1

/D#ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR
GHOO·$67$7#VL#VHUYH#GL#XQ#FDPSLRQH#GHOOD
SRSROD]LRQH#UHVLGHQWH#SHU#FDOFRODUH#LO#QX0
PHUR#GHJOL#RFFXSDWL1#/H#SHUVRQH#FRQ#SL�
RFFXSD]LRQL#ILJXUDQR#TXL#VROR#FRQ
O·RFFXSD]LRQH#SULQFLSDOH/#L#VHFRQGL#ODYRUL
QRQ#YHQJRQR#FRQVLGHUDWL1#/H#RFFXSD]LRQL#D
WHPSR#SLHQR#H#D#WHPSR#SDU]LDOH#YHQJRQR
FRQWHJJLDWH#DOOR#VWHVVR#PRGR1

,O#FRQWR#HFRQRPLFR#SURYLQFLDOH#GHOO·$67$7
PLVXUD#LO#ODYRUR#FRQ#OH#XQLWj#GL#ODYRUR
+VWDQGDUG,/#YDOH#D#GLUH#LO#QXPHUR#FRPSOHV0
VLYR#GL#RUH#ODYRUDWH#GLYLVR#SHU#LO#QXPHUR
PHGLR#GL#RUH#GL#XQ·RFFXSD]LRQH#D#WHPSR
SLHQR1#/·XQLWj#GL#PLVXUD#q#GXQTXH#OD#TXDQWL0
Wj#GL#ODYRUR/#QRQ#OH#SHUVRQH#RFFXSDWH=#XQ
SRVWR#SDUW0WLPH#FRQ#LO#83(#GHOO·RUDULR#QRU0
PDOH#q#FRQWHJJLDWR#FRPH#PH]]D#XQLWj#GL
ODYRUR1#/D#VRPPD#FRPSOHVVLYD#ULVXOWD#GXQ0
TXH#SL�#EDVVD#GL#TXHOOD#GHOOH#DOWUH#IRQWL1

%HLP# 9HUJOHLFK# GHU#'DWHQ# ]XU# %HVFKlIWL0
JXQJVVWUXNWXU# QDFK# 'DWHQTXHOOHQ# LVW# JH0
QHUHOO# 9RUVLFKW# JHERWHQ/# GD# HV# VLFK# XP
VHKU# XQWHUVFKLHGOLFKH# 9HUIDKUHQ# KDQGHOW1
'LH# 'DWHQ# GHV# $UEHLWVDPWHV# XQG# GHV
$PWHV#I�U#VR]LRGHPRJUDSKLVFKH# ,QIRUPD0
WLN# VLQG# 9HUZDOWXQJVGDWHQ/# GLH# DXI# GLH
3IOLFKWPHOGXQJHQ# GHU# %HVFKlIWLJWHQ# ]X0
U�FNJHKHQ1#'LH#$UEHLWVNUlIWHHUKHEXQJ# LVW
HLQH# 6WLFKSUREHQHUKHEXQJ/# XQG# GLH
9RONVZLUWVFKDIWOLFKH# *HVDPWUHFKQXQJ
EHUXKW# LKUHUVHLWV# DXI#HLQHU#5HLKH# YRQ# DQ0
GHUHQ#4XHOOHQ1# =XGHP#EH]LHKHQ# VLFK#GLH
'DWHQ# GHU# 9*5# DXI# 4<<8/# N|QQHQ# DOVR
QLFKW# XQPLWWHOEDU# YHUJOLFKHQ#ZHUGHQ# +GHU

,O# FRQIURQWR# GHL# GDWL# GHOOH# GLYHUVH# IRQWL
UHODWLYR# DOOD# VWUXWWXUD# RFFXSD]LRQDOH# YD
JHQHUDOPHQWH# HIIHWWXDWR# FRQ# SUXGHQ]D/
SRLFKp# VL# WUDWWD# GL# SURFHGLPHQWL# PROWR
GLYHUVL#WUD#ORUR1#,#GDWL#GHOO·8IILFLR#GHO#ODYRUR
H#GHOO·8IILFLR# LQIRUPDWLFD#VRFLRGHPRJUDIL0
FD# VRQR# GDWL# DPPLQLVWUDWLYL/# ULFRQGXFLELOL
DOO·REEOLJR#GL#QRWLILFD#GHL# UDSSRUWL#GL# ODYR0
UR1# /D# ULOHYD]LRQH# GHOOH# IRU]H# GL# ODYRUR# q
XQ·LQGDJLQH# FDPSLRQDULD/# H# LO# FRQWR# HFR0
QRPLFR#SURYLQFLDOH#VL#VX#XQD#PROWHSOLFLWj
GL#DOWUH#IRQWL1# ,QROWUH/# L#GDWL#GHO#FRQWR#HFR0
QRPLFR#SURYLQFLDOH#VL#ULIHULVFRQR#DO#4<<8#H
QRQ#SRVVRQR#TXLQGL# HVVHUH# GLUHWWDPHQWH
SDUDJRQDWL# +O·LQFUHPHQWR# GHO# QXPHUR# GL



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; :6

=XZDFKV# DQ# %HVFKlIWLJWHQ# ODXW# $UEHLWV0
NUlIWHHUKHEXQJ# EHWUXJ# 4<<8# ELV# 4<<:
:1433#3HUVRQHQ1

RFFXSDWL#VHFRQGR# OD# ULOHYD]LRQH#GHOOH# IRU0
]H# GL# ODYRUR# GDO# 4<<8# DO# 4<<:# q# VWDWR# GL
:1433#SHUVRQH,1

*UDI1#517

%HVFKlIWLJWH#QDFK#6HNWRUHQ#²#9HUJOHLFK#QDFK#'DWHQTXHOOHQ

$GGHWWL#SHU#VHWWRUH#²#FRQIURQWR#SHU#IRQWH#GL#GDWL

66#936

:6#4<8

88#333

56#<;7

5;#6:5

85#543

::#933

53#633

5<#933

59#533 59#87:

95#97:

5;#845

7:#775

59#7:4

3

43#333

53#333

63#333

73#333

83#333

93#333

:3#333

;3#333

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1DOEHUJKLHUR

6RQVW1#'LHQVWOHLVWXQJHQ
#LQNO1#|II1#6HNWRU
$OWUL#VHUYL]L#LQFO1
#VHWWRUH#SXEEOLFR

$UEHLWVDPW#2#$PW#I1#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN#4<<:
8IILFLR#G1#ODYRUR#2#XII1#LQIRUPDWLFD#VRFLRGHPRJUDILFD#4<<:
$UEHLWVNUlIWHHUKHEXQJ#4<<:
5LOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR#4<<:
9RONVZLUWVFKDIWOLFKH#*HVDPWUHFKQXQJ#4<<8
&RQWR#HFRQRPLFR#SURYLQFLDOH#4<<8

$UEHLWVDPW#2#$PW#I1#VR]LRGHPRJU1#,QIRUPDWLN=#ODXIHQGH#$UEHLWVSHULRGHQ>#9*5=
9ROO]HLWlTXLYDOHQWH

8IILFLR#GHO#ODYRUR#2#XII1#LQIRUPDWLFD#VRFLRGHPRJUDILFD=#SHULRGL#ODYRUDWLYL#FRUUHQWL>
FRQWR#HFRQRPLFR=#XQLWj#GL#ODYRUR

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN>#$67$7 )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD>#$67$7

'LH#K|FKVWHQ#*HVDPWZHUWH#HUJHEHQ#VLFK
EHL#GHQ#'DWHQ#GHV#$UEHLWVDPWHV#XQG#GHV
$PWHV#I�U#VR]LRGHPRJUDSKLVFKH# ,QIRUPD0
WLN1#'LHV#HUNOlUW#VLFK#YRU#DOOHP#GDUDXV/#GD�
KLHU# GLH# *HVDPW]DKO# DQ# %HVFKlIWLJXQJV0
YHUKlOWQLVVHQ# E]Z1# VHOEVWlQGLJHQ# 7lWLJ0
NHLWHQ# YHUZHQGHW#ZLUG# XQG# VRPLW#0HKU0
IDFKEHVFKlIWLJWH#PHKUIDFK#DXIVFKHLQHQ1

,#YDORUL#FRPSOHVVLYL#SL�#HOHYDWL#VL#RWWHQJR0
QR# FRQ# L# GDWL# GHOO·8IILFLR# GHO# ODYRUR# H
GHOO·8IILFLR# LQIRUPDWLFD#VRFLRGHPRJUDILFD1
&Lz# VL# VSLHJD# VRSUDWWXWWR# FRO# IDWWR# FKH
TXHVWD#IRQWH#XWLOL]]D#LO#QXPHUR#FRPSOHVVL0
YR#GL# UDSSRUWL#GL# ODYRUR# H# DWWLYLWj# DXWRQR0
PH/# SHU# FXL# OH# SHUVRQH# FRQ# SL�# RFFXSD0
]LRQL#DXPHQWDQR#OH#FLIUH1

'LHV# G�UIWH# ]XPLQGHVW# WHLOZHLVH# HLQH# (U0
NOlUXQJ#I�U#GLH#ZHVHQWOLFK#K|KHUH#=DKO#DQ
%HVFKlIWLJWHQ# LQ# GHU# /DQGZLUWVFKDIW# VHLQ
+661933# JHJHQ�EHU# 591533# XQG# 591833,=
(LQ# ZHVHQWOLFKHU# 7HLO# GHU# 0HKUIDFKPHO0
GXQJHQ#EHWULIIW# LQ#GHU# /DQGZLUWVFKDIW# 7l0
WLJH/#GLH#HLQHP#1HEHQHUZHUE#QDFKJHKHQ1

&Lz#SRWUHEEH# LQ#SDUWH#VSLHJDUH# LO#QXPHUR
VHQVLELOPHQWH# SL�# DOWR# GL# DGGHWWL# LQ# DJUL0
FROWXUD# +661933# GL# IURQWH# D# 591533# H
591833,=#XQD#SDUWH# ULOHYDQWH#GHOOH# GRSSLH
QRWLILFKH#ULJXDUGD#SHUVRQH#FKH#ODYRUDQR#LQ
DJULFROWXUD# H# FRQWHPSRUDQHDPHQWH# VYRO0
JRQR#XQ·DOWUD#DWWLYLWj1



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

:7 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

'LH#$EZHLFKXQJHQ# GHU#'DWHQ# GHU# 9RONV0
ZLUWVFKDIWOLFKHQ#*HVDPWUHFKQXQJ#N|QQHQ
WHLOZHLVH# DXV# GHQ# XQWHUVFKLHGOLFKHQ# $U0
EHLWV]HLWHQ# LQ# GHQ# HLQ]HOQHQ# 6HNWRUHQ
HUNOlUW# ZHUGHQ=# %HL# GHQ# µVRQVWLJHQ
'LHQVWOHLVWXQJHQµ# LVW# GLH# 7HLO]HLWTXRWH
UHODWLY#KRFK/#ZHVKDOE#VLFK#HLQH#QLHGULJHUH
=DKO# DQ# 9ROO]HLWlTXLYDOHQWHQ# HUJLEW1# 'HU
KRKH#:HUW# LP# *DVWJHZHUEH# G�UIWH# DXFK
DXI#GLH#KRKH#$Q]DKO#DQ#JHOHLVWHWHQ#6WXQ0
GHQ# LQ# GLHVHP# 6HNWRU# ]XU�FNJHKHQ1# 'LH
1RUPDODUEHLWV]HLW# ZLUG# KLHU# RIW# GHXWOLFK
�EHUVFKULWWHQ1

*OL# VFRVWDPHQWL# GHL# GDWL# GHO# FRQWR# HFR0
QRPLFR#SURYLQFLDOH#SRVVRQR#HVVHUH# VSLH0
JDWL# SDU]LDOPHQWH# FRQ# L# GLYHUVL# RUDUL# GL
ODYRUR#QHL#VLQJROL#VHWWRUL=#QHJOL#©DOWUL#VHUYL0
]Lª# OD#TXRWD#GHL# ODYRUL#SDUW0WLPH#q# UHODWLYD0
PHQWH#DOWD/#SHU#FXL#VL#RWWLHQH#XQ#QXPHUR
SL�#EDVVR#GL#XQLWj#GL# ODYRUR1# ,O#YDORUH#HOH0
YDWR# QHO# VHWWRUH# DOEHUJKLHUR# SXz# HVVHUH
ULFRQGRWWR# DQFKH# DOO·DOWR# QXPHUR# GL# RUH
ODYRUDWH#LQ#TXHVWR#VHWWRUH/#GRYH#VSHVVR#VL
VXSHUD#QHWWDPHQWH#O·RUDULR#QRUPDOH1

$X�HUGHP# DUEHLWHQ# LP# *DVWJHZHUEH# EH0
VRQGHUV#YLHOH#3HUVRQHQ/#GLH#VLFK#QXU#YRU0
�EHUJHKHQG# LQ#6�GWLURO#DXIKDOWHQ#XQG#GLH
VRPLW# LQ# 9HUZDOWXQJVVWDWLVWLN# XQG# 9RONV0
ZLUWVFKDIWOLFKHU# *HVDPWUHFKQXQJ/# QLFKW
MHGRFK# LQ# GHU# $UEHLWVNUlIWHHUKHEXQJ# EH0
U�FNVLFKWLJW#ZHUGHQ1

,QROWUH/# VSHFLDOPHQWH# QHO# VHWWRUH# DOEHU0
JKLHUR# ODYRUDQR#PROWH#SHUVRQH#VROR# WHP0
SRUDQHDPHQWH# SUHVHQWL# LQ# SURYLQFLD/# FKH
VRQR#TXLQGL#SUHVH# LQ#FRQVLGHUD]LRQH#QHOOH
VWDWLVWLFKH# DPPLQLVWUDWLYH# H# QHO# FRQWR
HFRQRPLFR#SURYLQFLDOH/#PD#QRQ#QHOOD# ULOH0
YD]LRQH#GHOOH#IRU]H#GL#ODYRUR1

*UDILN# 518#XQG#*UDILN# 519# ]HLJHQ#GLH#(QW0
ZLFNOXQJ# GHU# %HVFKlIWLJXQJVVWUXNWXU
ZlKUHQG# GHU# OHW]WHQ# I�QI# -DKUH# E]Z1# EHL
GHQ# OHW]WHQ# I�QI#9RONV]lKOXQJHQ1#(V#KDQ0
GHOW#VLFK#XP# YHUVFKLHGHQH#'DWHQTXHOOHQ/
ZHVKDOE#GLH#EHLGHQ#*UDILNHQ#QLFKW#XQPLW0
WHOEDU# PLWHLQDQGHU# YHUJOLFKHQ# ZHUGHQ
N|QQHQ1

,#JUDILFL# 518# H# 519#PRVWUDQR# O·DQGDPHQWR
GHOOD# VWUXWWXUD# RFFXSD]LRQDOH# QHJOL# XOWLPL
FLQTXH# DQQL# H# QHJOL# XOWLPL# FLQTXH# FHQVL0
PHQWL# JHQHUDOL1# 6L# WUDWWD# GL# IRQWL# GLYHUVH/
SHU#FXL# L#GXH#JUDILFL#QRQ#SRVVRQR#HVVHUH
FRQIURQWDWL#GLUHWWDPHQWH1

,Q#GHQ# OHW]WHQ# I�QI#-DKUHQ# LVW#HLQ# OHLFKWHU
$QVWLHJ#GHU#JHPHOGHWHQ#%HVFKlIWLJWHQ#]X
YHU]HLFKQHQ1# 'DV# *HZLFKW# GHU# 6HNWRUHQ
KDW# VLFK# NDXP# YHUVFKREHQ/# QXU# I�U# GLH
/DQGZLUWVFKDIW# LVW# HLQH# �EHUGXUFKVFKQLWW0
OLFKH#=XQDKPH#]X#YHU]HLFKQHQ1

1HJOL#XOWLPL#FLQTXH#DQQL#VL#q#UHJLVWUDWR#XQ
OHJJHUR#DXPHQWR#GHJOL#DGGHWWL1#,O#SHVR#GHL
VLQJROL#VHWWRUL#QRQ#VL#q#VSRVWDWR/#VROR#SHU
O·DJULFROWXUD#VL#UHJLVWUD#XQ#DXPHQWR#ROWUH#OD
PHGLD1



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; :8

*UDI1#518

%HVFKlIWLJWH#QDFK#6HNWRUHQ#²#4<<60<:

$GGHWWL#SHU#VHWWRUH#²#4<<60<:

64#:88 65#:93 66#74; 67#864 6:#9:8

85#86< 85#9:5 86#363 87#497 87#:67

59#633 59#968 59#<36 5:#;:: 5;#457

54#375 56#54< 54#;<5 55#7;8
56#39:

64#357 64#5;< 64#69:
67#:35

66#895

73#4<8 73#3:8 6<#<:;
6:#:75

6<#877

5#543
5#793

5#<;85#5:5
5#64:

3

58#333

83#333

:8#333

433#333

458#333

483#333

4:8#333

533#333

558#333

4<<6 4<<7 4<<8 4<<9 4<<:

1LFKW#NODVVLIL]LHUEDU
1RQ#FODVVLILFDELOH

gIIHQWOLFK
%HGLHQVWHWH
'LSHQGHQWL#SXEEOLFL

6RQVWLJH
'LHQVWOHLVWXQJHQ
$OWUL#VHUYL]L

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

+DQGHO
&RPPHUFLR

3URG1#*HZHUEH
,QGXVWULD

/DQGZLUWVFKDIW
$JULFROWXUD

'LH#6HNWRUHQHLQWHLOXQJ#VWLPPW#QLFKW#PLW#MHQHU#LQ#7DE1#519#�EHUHLQ/#GD#HV#VLFK#XP
YHUVFKLHGHQH#4XHOOHQ#KDQGHOW1#'LH#'DWHQEDQN#GHV#$UEHLWVDPWHV#XQG#GHV#$PWHV
I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN#NDQQ#NHLQH#'DWHQ#I�U#GHQ#JDQ]HQ#=HLWUDXP
OLHIHUQ1

/D#VXGGLYLVLRQH#SHU#VHWWRUL#QRQ#FRUULVSRQGH#D#TXHOOD#DGRWWDWD#LQ#WDE1#519/#SRLFKp#VL
WUDWWD#GL#IRQWL#GLYHUVH1#/D#EDQFD#GDWL#FRPXQH#GHOO·8IILFLR#GHO#/DYRUR#H#GHOO·XIILFLR

LQIRUPDWLFD#VRFLRGHPRJUDILFD#QRQ#SXz#IRUQLUH#GDWL#SHU#O·LQWHUR#SHULRGR1#1

4XHOOH=#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN/#$XVZHUWXQJ#GHV#:,)21 )RQWH=#8IILFLR#GL#LQIRUPDWLFD#VRFLRGHPRJUDILFD/#HODERUD]LRQH#,5(

6WUXNWXUHOOH# 9HUlQGHUXQJHQ# ZHUGHQ# HUVW
VLFKWEDU/# ZHQQ# PDQ# OlQJHUH# =HLWUlXPH
EHWUDFKWHW1#6R#KDW#VLFK# LQ#6�GWLURO# LQ#GHQ
73# -DKUHQ# YRQ# 4<84# ELV# 4<<4# GDV# %LOG
ZHVHQWOLFK#JHZDQGHOW1

,#FDPELDPHQWL#VWUXWWXUDOL#ULVXOWDQR#HYLGHQWL
VROR#TXDQGR#VL#RVVHUYDQR#L#GDWL#SHU#SHULR0
GL#SL�#OXQJKL1#1HL#73#DQQL#GDO#4<84#DO#4<<4
LO#TXDGUR# LQ#$OWR#$GLJH#q#SURIRQGDPHQWH
PXWDWR1

'HU#$QWHLO# GHU# /DQGZLUWVFKDIW# DQ# GHU# (U0
ZHUEVEHY|ONHUXQJ# JLQJ# NRQWLQXLHUOLFK
]XU�FN/#YRQ#76(#DXI#44(/#ZDV#DOOHUGLQJV
HLQ# YHUJOHLFKVZHLVH# KRKHU# :HUW# EOHLEW1
'DV# 3URGX]LHUHQGH# *HZHUEH# HUUHLFKWH
4<:4#HLQHQ#+|FKVWZHUW#PLW#64(#XQG#ZDU
4<<4# ZLHGHU# DXI# 59(# ]XU�FNJHJDQJHQ1
'HU#$QWHLO#YRQ#+DQGHO/#*DVWJHZHUEH#XQG
VRQVWLJHQ#'LHQVWOHLVWXQJHQ#KDW#VLFK#PHKU
DOV# YHUGRSSHOW# +YRQ# LQVJHVDPW# 57(# DXI
88(,1# 'LH# |IIHQWOLFKH# 9HUZDOWXQJ# LVW# EHL

/D#TXRWD#DJULFROD#VXOOD#SRSROD]LRQH#DWWLYD
q#GLPLQXLWD# LQ#PRGR# FRQWLQXR/# SDVVDQGR
GDO# 76(# DOO·44(/# FKH# ULPDQH# FRPXQTXH
XQ# YDORUH# UHODWLYDPHQWH# DOWR1# /·LQGXVWULD
KD#UDJJLXQWR#XQ#PDVVLPR#QHO#4<<4/#FRQ#LO
64(/#HG#q#WRUQDWD#D#GLPLQXLUH# LQ#VHJXLWR/
UDJJLXQJHQGR# LO# 59(#QHO# 4<<41# /D#TXRWD
GHO#FRPPHUFLR/#GHO#VHWWRUH#DOEHUJKLHUR#H
GHJOL# DOWUL# VHUYL]L# q# SL�# FKH# UDGGRSSLDWD
+GDO#57(#FRPSOHVVLYR#DO#88(,1#/D#SXEEOL0
FD# DPPLQLVWUD]LRQH# q# GHILQLWD# LQ# TXHVWD



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

:9 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

GLHVHU# 'DWHQTXHOOH# VHKU# UHVWULNWLY# GHIL0
QLHUW/#ZHVKDOE#GLH#([SDQVLRQ#GHV#|IIHQWOL0
FKHQ#6HNWRUV#DXV#*UDILN#519#QLFKW#KHUYRU0
JHKW1

IRQWH# LQ#PRGR#PROWR# UHVWULWWLYR/# SHU# FXL
O·HVSDQVLRQH# GHO# VHWWRUH# SXEEOLFR# QRQ# q
YLVLELOH#QHO#JUDILFR#5191

*UDI1#519

(UZHUEVEHY|ONHUXQJ#QDFK#6HNWRUHQ#²#4<840<4

3RSROD]LRQH#DWWLYD#SHU#VHWWRUH#²#4<840<4

7519(

6319(

5316(
461:( 431:(

5616(

5;14(

6319(

5:14(
5916(

4;1<(

491<(

5417(

5:18(
5916(

71;(
4815( 4<1<( 5818(

5;1;(
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43(

53(

63(
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83(

93(

:3(

;3(

<3(

433(

4<84 4<94 4<:4 4<;4 4<<4

gIIHQWOLFKH
9HUZDOWXQJ
3XEEOLFD
DPPLQLVWUD]LRQH

6RQVWLJH
'LHQVWOHLVWXQJHQ#
$OWUL#VHUYL]L

+DQGHO#XQG
*DVWJHZHUEH
&RPPHUFLR#H#VHWWRUH
DOEHUJKLHUR

3URGX]LHUHQGHV
*HZHUEH
,QGXVWULD

/DQGZLUWVFKDIW
$JULFROWXUD

'LH#6HNWRUHQHLQWHLOXQJ#ZXUGH#LP#/DXIH#GHU#YHUVFKLHGHQHQ#9RONV]lKOXQJHQ
JHlQGHUW/#ZHVKDOE#NHLQH#DEVROXWH#9HUJOHLFKEDUNHLW#JHJHEHQ#LVW1#8P#GLH#'DWHQ
YHUJOHLFKHQ#]X#N|QQHQ/#ZXUGH#GLH#6HNWRUHQHLQWHLOXQJ#I�U#4<84#JHZlKOW/#VRZHLW#GLH
'DWHQ#GHU#VSlWHUHQ#9RONV]lKOXQJHQ#GDUDXI#]XU�FNJHI�KUW#ZHUGHQ#NRQQWHQ1
µgIIHQWOLFKH#9HUZDOWXQJµ#HQWVSULFKW#QXU#HLQHP#7HLO#GHV#µ|IIHQWOLFKHQ#6HNWRUVµ/#ZLH
HU#I�U#GLH#�EULJHQ#'DWHQ#GHILQLHUW#ZXUGH1#+VLHKH#$QKDQJ,1

/D#FODVVLILFD]LRQH#SHU#VHWWRUL#q#VWDWD#PRGLILFDWD#GD#XQ#FHQVLPHQWR#DOO·DOWUR/#SHU#FXL
QRQ#VL#KD#XQD#SDUDJRQDELOLWj#DVVROXWD1#3HU#SRWHU#FRQIURQWDUH#L#GDWL/#VL#q#VFHOWD#OD
FODVVLILFD]LRQH#GHO#4<84/#QHOOD#PLVXUD#LQ#FXL#L#GDWL#GHL#FHQVLPHQWL#VXFFHVVLYL#VRQR
ULFRQGXFLELOL#D#TXHVWD1#©3XEEOLFD#DPPLQLVWUD]LRQHª#FRUULVSRQGH#VROR#DG#XQD#SDUWH

GHO#©VHWWRUH#SXEEOLFRª#XVDWR#SHU#JOL#DOWUL#GDWL1#+YHGL#O·DSSHQGLFH,1

4XHOOH=#,67$7/#9RONV]lKOXQJHQ )RQWH=#,67$7/#FHQVLPHQWL#SRSROD]LRQH



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; ::

*UDI1#51:

%HVFKlIWLJWH#QDFK#$UEHLWVDPWVEH]LUNHQ#+:RKQRUW,#XQG#6HNWRUHQ#²#4<<:

$GGHWWL#SHU#FLUFRVFUL]LRQH#GL#UHVLGHQ]D#H#VHWWRUH#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW/#SUR]HQWXHOOH#9HUWHLOXQJ#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD/#FRPSRVL]LRQH#SHUFHQWXDOH
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##%R]HQ
%RO]DQR

##0HUDQ
0HUDQR

########%UL[HQ
%UHVVDQRQH

6WHU]LQJ
9LSLWHQR

%UXQHFN
#%UXQLFR

6FKODQGHUV
####6LODQGUR

1HXPDUNW
######(JQD

####6�GWLURO
$OWR#$GLJH

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

gIIHQWO1#6HNWRU
6HWW1#SXEEOLFR

6RQVW1#'LHQVWOHLVWXQJHQ
$OWUL#VHUYL]L

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

'LH# %HVFKlIWLJXQJVVWUXNWXU# LVW# LQ# GHQ
HLQ]HOQHQ#%H]LUNHQ# UHFKW#XQWHUVFKLHGOLFK=
%R]HQ# KDW# GHQ# JU|�WHQ# 'LHQVWOHLVWXQJV0
DQWHLO# +6WDGW# %R]HQ# :7(,/# GHU# YRU# DOOHP
DXI# GDV# JUR�H# *HZLFKW# GHV# |IIHQWOLFKHQ
6HNWRUV/# GHV# +DQGHOV# XQG# GHU# �EULJHQ
'LHQVWOHLVWXQJHQ# ]XU�FNJHKW1# 'HU# KRKH
'LHQVWOHLVWXQJVDQWHLO# YLHOHU# OlQGOLFKHU
*HELHWH#KLQJHJHQ#JHKW#YRU#DOOHP#DXI#GDV
*DVWJHZHUEH#XQG#DQGHUH#7lWLJNHLWHQ/#GLH
PLW#GHP#7RXULVPXV#LQ#9HUELQGXQJ#VWHKHQ/
]XU�FN1# 'HU# $QWHLO# GHV# 3URGX]LHUHQGHQ
*HZHUEHV# ZHLVW# JHULQJH# $EZHLFKXQJHQ
YRQ#%H]LUN# ]X#%H]LUN# DXI/#ZREHL# GDV#*H0
ZLFKW# GHV#+DQGZHUNV# LQ# GHQ# SHULSKHUHQ
*HELHWHQ#K|KHU#LVW1

/D# VWUXWWXUD# RFFXSD]LRQDOH# q# DEEDVWDQ]D
GLIIHUHQ]LDWD# QHL# VLQJROL# FRPSUHQVRUL=
%RO]DQR# SUHVHQWD# OD# PDJJLRUH# TXRWD# GL
VHUYL]L# +FLWWj# GL# %RO]DQR# :7(,/# ULFRQGXFL0
ELOH#VRSUDWWXWWR#DO#JUDQGH#SHVR#GHO#VHWWRUH
SXEEOLFR/#GHO#FRPPHUFLR#H#GHJOL#DOWUL#VHU0
YL]L1# /·DOWD# TXRWD# GHO# WHU]LDULR# LQ# PROWH
]RQH# UXUDOL#q# LQYHFH#GRYXWD#VRSUDWWXWWR#DO
VHWWRUH# DOEHUJKLHUR# H# DOOH# DOWUH# DWWLYLWj
FRQQHVVH# DO# WXULVPR1# /D# TXRWD# GHOO·LQ0
GXVWULD# SUHVHQWD# GLIIHUHQ]H# ULGRWWH# WUD# L
VLQJROL# FRPSUHQVRUL/# FRQ# XQ# PDJJLRUH
SHVR# GHOO·DUWLJLDQDWR# QHOOH# ]RQH# SHULIHUL0
FKH1



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

:; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#51;

%HVFKlIWLJWH#QDFK#6HNWRUHQ/#9HUJOHLFK#QDFK#%H]LUNHQ#+:RKQRUW,#²#4<<:

$GGHWWL#SHU#VHWWRUH/#FRQIURQWR#SHU#FRPSUHQVRULR#+OXRJR#GL#UHVLGHQ]D,#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#QDFK#:RKQRUW#GHU#%HVFKlIWLJWHQ/#-DKUHVGXUFKVFKQLWW
3HULRGL#ODYRUDWLYL#FRUUHQWL/#SHU#OXRJR#GL#UHVLGHQ]D#GHJOL#DGGHWWL/#PHGLD#DQQXD

/DQGZLUW0
VFKDIW

3URG1
*HZHUEH

+DQGHO *DVW0
JHZHUEH

gIIHQWO1
6HNWRU

6RQVWLJH
'LHQVWOHLVW1

,QVJH0
VDPW

$JULFROWXUD ,QGXVWULD &RPPHUFLR 6HWWRUH1
DOEHUJKLHUR

6HWWRUH
SXEEOLFR

$OWUL#VHUYL]L 7RWDOH

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ 431797 531564 461874 :1593 4;1693 481868 ;816<3 %RO]DQR

0HUDQ :1366 ;1:47 71;;3 8175; :15:; 8155< 6;1895 0HUDQR

%UL[HQ 51<<8 814<3 5198: 5136: 7174< 61356 531655 %UHVVDQRQH

6WHU]LQJ 415;6 41;7; <:5 41474 41855 41539 :1<:4 9LSLWHQR

%UXQHFN 81639 <1799 61967 81877 815<: 714;3 66175: %UXQLFR

6FKODQGHUV 619:4 61<65 414;: 41853 51688 416<3 471388 6LODQGUR

1HXPDUNW 51;53 51848 415:3 ;5: 41995 4176: 431864 (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX 61;54 71393 41564 41:43 51738 41834 471:5< 9DO#9HQRVWD

%XUJJUDIHQDPW :1498 ;1:35 71<:; 81649 :1694 81544 6;1:65 %XUJUDYLDWR

hEHUHWVFK06�GW1
8QWHUODQG

917:5 :146< 71;89 51557 814;; 715;; 63149: 2OWUDGLJH0%DVVD
$WHVLQD

%R]HQ 51589 ;1978 :15;4 41;99 4419:5 <1:58 741776 %RO]DQR

6DOWHQ06FKOHUQ 61;83 914;6 5168; 61:56 51;43 519:: 541934 6DOWR06FLOLDU

(LVDFNWDO 61454 81558 519:3 513:; 71655 51<75 53168; 9DOOH#,VDUFR

:LSSWDO 41647 41<67 41354 414:5 4193: 41643 ;168; $OWD#9DOOH#,VDUFR

3XVWHUWDO 818:8 43133: 61:78 8199< 8185; 71678 671;:3 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ0
6FKODQGHUV

431:37 451978 9139: 91<7; <1966 9194< 85194: 0HUDQR0
6LODQGUR

%R]HQ 4615;7 551:79 471;44 ;13;9 531355 491<:5 <81<54 %RO]DQR

%UL[HQ06WHU]LQJ 715:; :136; 6195< 614:; 81<74 7155< 5;15<6 %UHVVDQRQH0
9LSLWHQR

%UXQHFN 81639 <1799 61967 81877 815<: 714;3 66175: %UXQLFR

1LFKW#HUID�W 63 648 564 55; 468 49; 4143: 1RQ#ULOHYDWR

6�GWLURO 661936 851543 5;16:5 561<;7 74135; 65149: 5441698 $OWR#$GLJH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

:HUGHQ#GLH#%HVFKlIWLJWHQ#GHQ# HLQ]HOQHQ
%H]LUNHQ#QLFKW#QDFK# LKUHP#:RKQRUW/#VRQ0
GHUQ# QDFK# GHP# 2UW# LKUHV# $UEHLWVSODW]HV
]XJHRUGQHW/# VR#ZLUG# HUNHQQEDU/# GD�# HLQ0
]HOQH#2UWH# LQ# EHVWLPPWHQ# 6HNWRUHQ# VSH0
]LDOLVLHUW#VLQG#XQG#$UEHLWVNUlIWH#DXV#DQGH0
UHQ#2UWHQ# DQ]LHKHQ1#'LHV# WULIIW# YRU# DOOHP
DXI# GHQ#'LHQVWOHLVWXQJVEHUHLFK# LQ# %R]HQ
]X=#,P#6HNWRU#µVRQVWLJH#'LHQVWOHLVWXQJHQµ
ZDUHQ#4<<:#LP#6FKQLWW#481868#LP#$UEHLWV0

$WWULEXHQGR# JOL# DGGHWWL# DL# VLQJROL# FRP0
SUHQVRUL#QRQ#VHFRQGR# LO# OXRJR#GL# UHVLGHQ0
]D/#PD#VHFRQGR# LO# OXRJR#GL# ODYRUR/#VL#SXz
ULFRQRVFHUH# FKH# DOFXQH# ]RQH# VRQR# VSH0
FLDOL]]DWH# LQ# GHWHUPLQDWL# VHWWRUL# H# DWWUDJ0
JRQR#IRU]H#GL#ODYRUR#GD#DOWUH#]RQH1#4XHVWR
DFFDGH#VRSUDWWXWWR#SHU# LO#VHWWRUH# WHU]LDULR
D# %RO]DQR=# LO# VHWWRUH# ©DOWUL# VHUYL]Lª# QHO
4<<:# KD# IDWWR# UHJLVWUDUH# 481868# DGGHWWL
UHVLGHQWL# QHOOD# FLUFRVFUL]LRQH# GL# %RO]DQR/



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; :<

DPWVEH]LUN# %R]HQ# ZRKQKDIWH# 3HUVRQHQ
WlWLJ/# ZlKUHQG# DEHU# 4<1889# 3HUVRQHQ
LKUHQ#$UEHLWVSODW]#LP#%H]LUN#%R]HQ#KDWWHQ1

PHQWUH# 4<1889#SHUVRQH# ULVXOWDYDQR#DYHUH
LO#SRVWR#GL#ODYRUR#LQ#TXHVWD#FLUFRVFUL]LRQH1

7DE1#51<

%HVFKlIWLJWH#QDFK#6HNWRUHQ/#9HUJOHLFK#QDFK#%H]LUNHQ#+$UEHLWVRUW,#²#4<<:

$GGHWWL#SHU#VHWWRUH/#FRQIURQWR#SHU#FRPSUHQVRULR#+OXRJR#GL#ODYRUR,#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#QDFK#$UEHLWVRUW#GHU#%HVFKlIWLJWHQ/#RKQH#/DQGZLUWVFKDIW#XQG#|IIHQWO1#6HNWRU/#-DKUHVGXUFKVFKQLWW

3HULRGL#ODYRUDWLYL#FRUUHQWL/#SHU#OXRJR#GL#ODYRUR#GHJOL#DGGHWWL/#VHQ]D#DJULFROWXUD#H#VHWWRUH#SXEEOLFR/#PHGLD#DQQXD

3URGX]LHUHQGHV
*HZHUEH

+DQGHO *DVWJHZHUEH 6RQVWLJH1
'LHQVWOHLVW1

,QVJHVDPW

,QGXVWULD &RPPHUFLR 6HWWRUH
DOEHUJKLHUR

$OWUL#VHUYL]L 7RWDOH

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ 5418;: 48134< :164; 4<1889 9617:< %RO]DQR

0HUDQ ;149; 71836 816:3 61;69 541;:: 0HUDQR

%UL[HQ 71;6: 516<7 41;54 41;<8 431<7; %UHVVDQRQH

6WHU]LQJ 41:;: ;85 413:< <49 71968 9LSLWHQR

%UXQHFN ;145: 61855 816<7 6146< 5314;4 %UXQLFR

6FKODQGHUV 619<< 413<3 41667 41356 :1479 6LODQGUR

1HXPDUNW 516:7 <43 :<5 41357 81433 (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX 61:66 4144; 41858 41466 :183; 9DO#9HQRVWD

%XUJJUDIHQDPW ;1547 7186; 8157< 61:;4 541:;5 %XUJUDYLDWR

hEHUHWVFK06�GW1
8QWHUODQG

91;56 61<87 51464 51:34 48193; 2OWUDGLJH0%DVVD
$WHVLQD

%R]HQ 431;3< 43173; 5139< 491384 6<1669 %RO]DQR

6DOWHQ06FKOHUQ 819:: 41736 619<8 419;: 451795 6DOWR06FLOLDU

(LVDFNWDO 71;73 5174< 41<34 41:8< 431<53 9DOOH#,VDUFR

:LSSWDO 41;;7 ;:4 4143< 41374 71<38 $OWD#9DOOH#,VDUFR

3XVWHUWDO ;18<< 618;3 81763 61569 531;78 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 441;9: 818<6 91:37 71;8; 5<1356 0HUDQR06LODQGUR

%R]HQ 561<94 481<5< ;1443 5318;3 9;18:< %RO]DQR

%UL[HQ06WHU]LQJ 91957 61579 51<34 51;45 4818;5 %UHVVDQRQH09LSLWHQR

%UXQHFN ;145: 61855 816<7 6146< 5314;4 %UXQLFR

1LFKW#HUID�W 41965 ;5 ;:9 967 61557 1RQ#ULOHYDWR

6�GWLURO 851543 5;16:5 561<;7 651356 46918;< $OWR#$GLJH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

'LH#(UIDVVXQJ#GHU#%HVFKlIWLJWHQ#QDFK#GHP
$UEHLWVRUW#ELHWHW#HLQHQ#EHVVHUHQ#$XIVFKOX�
�EHU#GLH#WDWVlFKOLFKH#%HVFKlIWLJXQJVVWUXN0
WXU#LQ#GHQ#HLQ]HOQHQ#*HELHWHQ/#GD#LQ#GLH0
VHP#)DOO#DXFK#3HUVRQHQ#EHLQKDOWHW#VLQG/
GLH#DXV#DQGHUHQ#*HELHWHQ#HLQSHQGHOQ1#$Q0
GHUHUVHLWV#ZHUGHQ#KLHU#3HUVRQHQ#LQ#HLQHP

/·DWWULEX]LRQH#GHJOL#DGGHWWL#DO#ULVSHWWLYR#OXR0
JR#GL#ODYRUR#Gj#XQD#PLJOLRUH#LQGLFD]LRQH
VXOOD#VWUXWWXUD#RFFXSD]LRQDOH#HIIHWWLYD#QHOOH
VLQJROH#]RQH/#SRLFKp#LQ#TXHVWR#FDVR#VRQR
FRPSUHVL#DQFKH#L#SHQGRODUL#LQ#HQWUDWD#GD#DO0
WUH#]RQH1#'·DOWUD#SDUWH/#TXL#QRQ#YHQJRQR
FRQVLGHUDWH#OH#SHUVRQH#FKH#ULVLHGRQR#LQ



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

;3 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*HELHW#QLFKW#EHU�FNVLFKWLJW/#ZHQQ#VLH#]ZDU
LP#*HELHW#ZRKQHQ/#LKU#$UEHLWVSODW]#DEHU
DX�HUKDOE#OLHJW1

XQD#]RQD/#PD#KDQQR#LO#OXRJR#GL#ODYRUR#IXRUL
GD#TXHVWD1

$OV#$UEHLWVRUW#JLOW#GHU#2UW#GHU#%HWULHEVVWlW0
WH/#G1#K1#ZHQQ#HLQ#8QWHUQHKPHQ#%HWULHEV0
VWlWWHQ#LQ#PHKUHUHQ#*HPHLQGHQ#DXIZHLVW/
ZHUGHQ#GLHVH#HLQ]HOQ#UHJLVWULHUW1#(V#]lKOW
GHU#HIIHNWLYH#$UEHLWVRUW/#QLFKW#GHU#5HFKWV0
VLW]#GHV#8QWHUQHKPHQV1#'LHVHV#3ULQ]LS
NRPPW#LQ#GHU#3UD[LV#DOOHUGLQJV#QLFKW#LPPHU
NRQVHTXHQW#]XU#$QZHQGXQJ/#ZHVKDOE#GLH
'DWHQ#PLW#9RUVLFKW#]X#OHVHQ#VLQG1#'LH
/DQGZLUWVFKDIW#XQG#GHU#|IIHQWOLFKH#6HNWRU
P�VVHQ#DXV#HUIDVVXQJVWHFKQLVFKHQ#*U�Q0
GHQ#XQEHU�FNVLFKWLJW#EOHLEHQ/#GD#HV#GLH
'DWHQ#LQ#HLQHP#JUR�HQ#7HLO#GHU#)lOOH#QLFKW
HUP|JOLFKHQ/#GHQ#WDWVlFKOLFKHQ#$UEHLWVRUW
]X#EHVWLPPHQ1

&RQ#OXRJR#GL#ODYRUR#YLHQH#LQGLFDWD#OD#VHGH
GHOO·XQLWj#ORFDOH1#6H#XQ·LPSUHVD#GLVSRQH#GL
SL�#XQLWj#ORFDOL#LQ#FRPXQL#GLYHUVL/#TXHVWH
YHQJRQR#UHJLVWUDWH#VHSDUDWDPHQWH1#&RQWD#LO
OXRJR#GL#ODYRUR#HIIHWWLYR/#QRQ#OD#VHGH#OHJDOH
GHOO·LPSUHVD1#4XHVWR#SULQFLSLR#QRQ#q#SHUz
VHPSUH#DSSOLFDWR#FRQ#FRHUHQ]D#QHOOD#SUDV0
VL/#SHU#FXL#L#GDWL#YDQQR#OHWWL#FRQ#FDXWHOD1
/·DJULFROWXUD#H#LO#VHWWRUH#SXEEOLFR#QRQ#SRV0
VRQR#HVVHUH#FRQVLGHUDWL#SHU#PRWLYL#WHFQLFL
GL#ULOHYDPHQWR/#SRLFKp#L#GDWL#LQ#EXRQD#SDUWH
QRQ#SHUPHWWRQR#GL#LQGLYLGXDUH#O·HIIHWWLYR
OXRJR#GL#ODYRUR1

*UDI1#51;

%HVFKlIWLJWH#QDFK#$UEHLWVDPWVEH]LUNHQ#+$UEHLWVRUW,#XQG#6HNWRUHQ#²#4<<:

$GGHWWL#SHU#FLUFRVFUL]LRQH#+OXRJR#GL#ODYRUR,#H#VHWWRUH#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#RKQH#/DQGZLUWVFKDIW#XQG#|IIHQWOLFKHQ#6HNWRU/#QDFK#GHP#$UEHLWVRUW#GHU#%HVFKlIWLJWHQ/#SUR]HQWXHOOH#9HUWHLOXQJ

3HULRGL#ODYRUDWLYL#FRUUHQWL/#VHQ]D#DJULFROWXUD#H#VHWWRUH#SXEEOLFR/#SHU#LO#OXRJR#GL#ODYRUR#GHJOL#DGGHWWL/#FRPSRVL]LRQH#SHUFHQWXDOH
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##%R]HQ
%RO]DQR

##0HUDQ
0HUDQR

########%UL[HQ
%UHVVDQRQH

6WHU]LQJ
9LSLWHQR

%UXQHFN
#%UXQLFR

6FKODQGHUV
####6LODQGUR

1HXPDUNW
######(JQD

####6�GWLURO
$OWR#$GLJH

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

6RQVW1#'LHQVWOHLVWXQJHQ
$OWUL#VHUYL]L

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; ;4

$XFK#DXV#GLHVHQ#'DWHQ# Ol�W#VLFK# LQGLUHNW
DXI# GDV#$XVPD�# GHU# 3HQGOHUVWU|PH# XQG
GLH# $XVSUlJXQJ# YRQ# $UEHLWVSODW]]HQWUHQ
VFKOLH�HQ1

$QFKH# GD# TXHVWL# GDWL# VL# SRVVRQR# WUDUUH
FRQFOXVLRQL# LQGLUHWWH#VXL#IOXVVL#SHQGRODUL#H
OD#SUHVHQ]D#GL#FHQWUL#RFFXSD]LRQDOL1

1DFK# $UEHLWVDPWVEH]LUNHQ# EHWUDFKWHW/
ZHLVW# QXU# %R]HQ# HLQHQ# hEHUVFKX�# DQ
$UEHLWVSOlW]HQ#LP#9HUJOHLFK#]X#GHQ#ZRKQ0
KDIWHQ#%HVFKlIWLJWHQ#DXI1#,Q#GHQ#6HNWRUHQ
3URGX]LHUHQGHV# *HZHUEH/# +DQGHO/# *DVW0
JHZHUEH# XQG# VRQVWLJH# 'LHQVWOHLVWXQJHQ
KDEHQ# 9617:<#%HVFKlIWLJWH# LKUHQ#$UEHLWV0
RUW# LP#%H]LUN#%R]HQ/#ZlKUHQG#QXU#89189:
%HVFKlIWLJWH# GLHVHU# 6HNWRUHQ# LP# %H]LUN
%R]HQ# ZRKQKDIW# VLQG1# 'DV# GHXWHW# DXI
HLQHQ# SRVLWLYHQ# 3HQGOHUVDOGR# KLQ# +YJO1
$EVFKQLWW#415,1

$QDOL]]DQGR# L#GDWL#SHU#FLUFRVFUL]LRQH/#VROR
%RO]DQR#SUHVHQWD#XQ#PDJJLRU# QXPHUR# GL
SRVWL# GL# ODYRUR# ULVSHWWR# DJOL# DGGHWWL# UHVL0
GHQWL1# 1HL# VHWWRUL# LQGXVWULD/# FRPPHUFLR/
VHWWRUH# DOEHUJKLHUR# H# DOWUL# VHUYL]L/# 9617:<
DGGHWWL# ODYRUDQR# QHOOD# FLUFRVFUL]LRQH# GL
%RO]DQR/# PHQWUH# VROR# 89189:# DGGHWWL# GL
TXHVWL# VHWWRUL# YL# VRQR# UHVLGHQWL1# 4XHVWR
LQGLFD# OD#SUHVHQ]D#GL#XQ#VDOGR#GHL#SHQGR0
ODUL#SRVLWLYR#+FIU1#VH]LRQH#415,1

*UDI1#51<

%HVFKlIWLJWH#QDFK#$UEHLWVDPWVEH]LUNHQ#+$UEHLWVRUW#XQG#:RKQRUW,#²#4<<:

$GGHWWL#SHU#FLUFRVFUL]LRQH#+OXRJR#GL#ODYRUR#H#OXRJR#GL#UHVLGHQ]D,#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#RKQH#/DQGZLUWVFKDIW#XQG#|IIHQWOLFKHQ#6HNWRU#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#VHQ]D#DJULFROWXUD#H#VHWWRUH#SXEEOLFR

96#7:<

6#557

57#584

45#<3:

8#499

55#;5754#;::

8#433:#479

53#4;4

7#968

43#<7;

4#43:

9#37<
;#35<

89#89:

3

43#333

53#333

63#333

73#333

83#333

93#333

:3#333

%R]HQ
%RO]DQR

0HUDQ
0HUDQR

%UL[HQ
%UHVVDQRQH

6WHU]LQJ
9LSLWHQR

%UXQHFN
%UXQLFR

6FKODQGHUV
6LODQGUR

1HXPDUNW
(JQD

QLFKW#HUID�W
QRQ#ULOHYDWR

,P#%H]LUN#DUEHLWHQGH#%HVFKlIWLJWH
$GGHWWL#FRQ#OXRJR#GL#ODYRUR#QHOOD#FLUFRVFUL]LRQH

,P#%H]LUN#ZRKQKDIWH#%HVFKlIWLJWH
$GGHWWL#UHVLGHQWL#QHOOD#FLUFRVFUL]LRQH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

;5 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#5143

:RKQEHY|ONHUXQJ#LQ#EHUXIOLFKHU#6WHOOXQJ#QDFK#6HNWRUHQ/#UHJLRQDOHU#9HUJOHLFK#²#4<<4

3RSROD]LRQH#UHVLGHQWH#LQ#FRQGL]LRQH#SURIHVVLRQDOH#SHU#VHWWRUH/#FRQIURQWR#UHJLRQDOH#²#4<<4

/DQGZLUW0
VFKDIW

3URG1
*HZHUEH

+DQGHO- *DVWJHZHUEH 6RQVW1
'LHQVW0

OHLVWXQJHQ--

,QVJHVDPW

$JULFROWXUD ,QGXVWULD &RPPHUFLR- 6HWWRUH1
DOEHUJKLHUR

$OWUL#VHUYL]L-- 7RWDOH

6�GWLURO 531<5: 841735 5<1:89 561;3; :31<:9 4<91;9< $OWR#$GLJH

7LURO 441<89 <916<3 731646 6819;4 43<1:<4 5<71464 7LUROR

7UHQWLQR 431:<4 941986 581;69 48189; :714;7 4;;1365 7UHQWLQR

,QVJHVDPW 7619:7 53<1778 <81<38 :8138: 5871<84 9:<1365 7RWDOH

1RUGLWDOLHQ 8631<45 717<718<9 419491656 77<1<79 61:9<1;<5 431;94199< ,WDOLD#VHWWHQWULRQ1
,WDOLHQ 4195<1<:3 :19331;;< 6143:1::6 ;3:1896 ;14:91897 5416551:8< ,WDOLD
gVWHUUHLFK 54717:7 416451789 85818;; 5591:49 41738137; 619;715;5 $XVWULD

-#gVWHUUHLFK=#+DQGHO#XQG#/DJHUXQJ -#$XVWULD=#FRPPHUFLR#H#PDJD]]LQDJJLR

--#,QNO1#|IIHQWOLFKHU#6HNWRU --#LQFO1#VHWWRUH#SXEEOLFR

4XHOOH=#,67$7/#9RONV]lKOXQJ#4<<4>#g67$7/#9RONV]lKOXQJ#4<<4 )RQWH=#,67$7/#FHQVLPHQWR#SRSROD]LRQH#4<<4>#g67$7/#FHQVL#SRSROD]LRQH#4<<4

#'LH#:RKQEHY|ONHUXQJ#LQ#EHUXIOLFKHU
6WHOOXQJ#VHW]W#VLFK#]XVDPPHQ#DXV#GHQ
(UZHUEVWlWLJHQ#XQG#GHQ#$UEHLWVXFKHQGHQ/
RKQH#GLH#3HUVRQHQ#DXI#GHU#6XFKH#QDFK#GHU
HUVWHQ#%HVFKlIWLJXQJ1

/D#SRSROD]LRQH#UHVLGHQWH#LQ#FRQGL]LRQH
SURIHVVLRQDOH#q#FRPSRVWD#GDJOL#RFFXSDWL#H
GDOOH#SHUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH/
HVFOXVH#OH#SHUVRQH#LQ#FHUFD#GL#SULPD#RFFX0
SD]LRQH1

)�U# GHQ# UHJLRQDOHQ# 9HUJOHLFK# VWHKHQ# DQ
JHHLJQHWHQ#'DWHQ#QXU# MHQH#GHU#9RONV]lK0
OXQJHQ#]XU#9HUI�JXQJ/#GLH# 4<<4# LQ# ,WDOLHQ
XQG#gVWHUUHLFK#GXUFKJHI�KUW#ZXUGHQ1

3HU# LO# FRQIURQWR# UHJLRQDOH/# L# GDWL# DGDWWL# D
GLVSRVL]LRQH# VRQR# VROR# TXHOOL# GHL# FHQVL0
PHQWL#FKH#VL#VRQR#VYROWL#LQ#,WDOLD#HG#$XVWULD
QHO#4<<41

$XFK#KLHU# IlOOW#GHU#KRKH#/DQGZLUWVFKDIWV0
DQWHLO#6�GWLUROV#DXI#+LQ#GLHVHP#)DOO#ZHUGHQ
0HKUIDFKEHVFKlIWLJXQJHQ#QLFKW#PHKUIDFK
JH]lKOW,1# 'DV# 3URGX]LHUHQGH# *HZHUEH
ZHLVW# VRZRKO# LQ# 1RUG0# XQG# 2VWWLURO# DOV
DXFK#LP#7UHQWLQR#HLQHQ#K|KHUHQ#:HUW#DXI1
(U#OLHJW#LQ#EHLGHQ#)lOOHQ#QlKHU#EHLP#MHZHL0
OLJHQ# QDWLRQDOHQ# 'XUFKVFKQLWW# DOV# EHLP
6�GWLUROHU#:HUW1#%HLP#+DQGHO# VLQG# NHLQH
DXVJHSUlJWHQ#8QWHUVFKLHGH# IHVW]XVWHOOHQ1
'DV#*DVWJHZHUEH#KDW# LQ#1RUG0#XQG#6�GWL0
URO# HLQ# JU|�HUHV#*HZLFKW/# GHU#:HUW# OLHJW
DEHU# LQ#DOOHQ#GUHL#/lQGHUQ#ZHLW#�EHU#GHP
MHZHLOLJHQ# JHVDPWVWDDWOLFKHQ# 'XUFK0
VFKQLWW1#%HL#GHQ#�EULJHQ#'LHQVWOHLVWXQJHQ
VLQG# UHODWLY# JHULQJH# 8QWHUVFKLHGH# IHVW]X0
VWHOOHQ1

$QFKH# LQ# TXHVWR# DPELWR# FROSLVFH# O·DOWD
TXRWD# DJULFROD# GHOO·$OWR# $GLJH# +LQ# TXHVWR
FDVR# OH#VHFRQGH#RFFXSD]LRQL#QRQ#YHQJR0
QR#FRQVLGHUDWH,1#/·LQGXVWULD#KD#XQ#PDJJLR0
UH#SHVR#VLD#QHO#7LUROR#DXVWULDFR#VLD#LQ#7UHQ0
WLQR1# ,Q#HQWUDPEL# L#FDVL# LO#YDORUH#q#SL�#YLFL0
QR# DOOD# ULVSHWWLYD#PHGLD# QD]LRQDOH# FKH# DO
YDORUH# GHOOD# SURYLQFLD# GL# %RO]DQR1# 3HU# LO
FRPPHUFLR# QRQ# VL# UHJLVWUDQR# GLIIHUHQ]H
VLJQLILFDWLYH1# ,O# VHWWRUH# DOEHUJKLHUR# KD# XQ
PDJJLRUH#SHVR# LQ# 7LUROR# H# LQ#$OWR#$GLJH/
FRPXQTXH# LQ# WXWWL# WUH# L# FDVL# LO# YDORUH# q
PROWR# DO# GL# VRSUD# GHOOD# ULVSHWWLYD# PHGLD
QD]LRQDOH1# 3HU# TXDQWR# ULJXDUGD# JOL# DOWUL
VHUYL]L/#OH#GLIIHUHQ]H#ULVFRQWUDWH#VRQR#UHOD0
WLYDPHQWH#ULGRWWH1



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; ;6

*UDI1#5143

:RKQEHY|ONHUXQJ#LQ#EHUXIOLFKHU#6WHOOXQJ#QDFK#6HNWRUHQ/#UHJLRQDOHU#9HUJOHLFK#²#4<<4

3RSROD]LRQH#UHVLGHQWH#LQ#SRVL]LRQH#SURIHVVLRQDOH#SHU#VHWWRUH/#FRQIURQWR#UHJLRQDOH#²#4<<4
3UR]HQWXHOOH#9HUWHLOXQJ#�#&RPSRVL]LRQH#SHUFHQWXDOH

4319(

81:(

917(

:19(
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5914(

651;(

651;(
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7417(

6819(

6819(

4814(

461:(

461:(

4714(
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4719(

4716(
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4514(
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4414(
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6914(

6:16(
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####6�GWLURO
$OWR#$GLJH

#7LURO
7LUROR

7UHQWLQR

,QVJHVDPW
######7RWDOH

#############1RUGLWDOLHQ
,WDOLD#VHWWHQWULRQDOH

,WDOLHQ
##,WDOLD

gVWHUUHLFK
#####$XVWULD

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO-
&RPPHUFLR-

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

6RQVW1#'LHQVWOHLVWXQJHQ#X1#|II1#6HNWRU
$OWUL#VHUYL]L#H#VHWWRUH#SXEEOLFR

-#LQ#gVWHUUHLFK#+DQGHO#XQG#/DJHUXQJ -#LQ#$XVWULD#FRPPHUFLR#H#PDJD]]LQDJJLR

4XHOOH=#,67$7/#9RONV]lKOXQJ#4<<4>#g67$7/#9RONV]lKOXQJ#4<<4 )RQWH=#,67$7/#FHQVLPHQWR#SRSROD]LRQH#4<<4>#g67$7/#FHQVL#SRSROD]LRQH#4<<4



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

;7 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 516 gIIHQWOLFKHU#'LHQVW

3XEEOLFR#LPSLHJR

1DFK# GHU# $QDO\VH# GHU# %HVFKlIWLJXQJV0
VWUXNWXU# LP# DOOJHPHLQHQ# IROJW# QXQ# HLQ
HLJHQHU# $EVFKQLWW# �EHU# GHQ#gIIHQWOLFKHQ
'LHQVW/#PLW# GHP# VHLQHQ# %HVRQGHUKHLWHQ
XQG#GHP#GDPLW#YHUEXQGHQHQ#EHVRQGHUHQ
,QWHUHVVH# DQ# GLHVHP# %HUHLFK# 5HFKQXQJ
JHWUDJHQ#ZLUG1

'RSR# O·DQDOLVL# GHOOD# VWUXWWXUD# RFFXSD]LR0
QDOH# LQ# JHQHUDOH# VHJXH# RUD# XQD# VH]LRQH
DSSRVLWD# VXO# SXEEOLFR# LPSLHJR/# FRVu# GD
YDORUL]]DUQH# OH# SHFXOLDULWj# FRPH# SXUH# LO
FRQVHJXHQWH# UXROR# SDUWLFRODUH# ULFRSHUWR
QHO# FRQWHVWR# GHO# SDQRUDPD# RFFXSD]LRQD0
OH1

+LHU#VHL#QRFKPDOV#GDUDXI#YHUZLHVHQ/#GD�
µgIIHQWOLFKHU# 'LHQVWµ# QLFKW# PLW# GHP
µ|IIHQWOLFKHQ#6HNWRUµ# LGHQWLVFK# LVW/#ZLH#HU
LQ# GLHVHP# $UEHLWVPDUNWEHULFKW# I�U# GLH
PHLVWHQ#'DWHQ/# GLH# QDFK#:LUWVFKDIWVVHN0
WRUHQ# DXIJHVFKO�VVHOW# VLQG/# YHUZHQGHW
ZLUG1# gIIHQWOLFK# %HGLHQVWHWH# VLQG# 3HUVR0
QHQ/# GHUHQ# $UEHLWJHEHU# HLQH# |IIHQWOLFKH
.|USHUVFKDIW#LVW/#GHU#|IIHQWOLFKH#6HNWRU#LVW
QDFK# GHU# 7lWLJNHLW# GHILQLHUW# XQG# XPID�W
DOOH# 3HUVRQHQ/# GLH# LQ# GHQ# %HUHLFKHQ# |I0
IHQWOLFKH# 9HUZDOWXQJ/# 9HUWHLGLJXQJ# XQG
|IIHQWOLFKH# 6LFKHUKHLW/# JHVHW]OLFKH# 6R]LDO0
YHUVLFKHUXQJ/# %LOGXQJVZHVHQ/# *HVXQG0
KHLWVZHVHQ#XQG#6R]LDOGLHQVWH#EHVFKlIWLJW
VLQG/# XQDEKlQJLJ# YRQ# GHU# UHFKWOLFKHQ
1DWXU#LKUHV#$UEHLWJHEHUV1

9D#ULSHWXWR#D#WDOH#SURSRVLWR#FKH#©SXEEOLFR
LPSLHJRª#QRQ#FRLQFLGH#FRQ# OD#GHILQL]LRQH
©VHWWRUH# SXEEOLFRª# XWLOL]]DWD# LQ# TXHVWR
UDSSRUWR# SHU# OD# PDJJLRU# SDUWH# GHL# GDWL
VXGGLYLVL# SHU# VHWWRUL# HFRQRPLFL1# ,# GLSHQ0
GHQWL#SXEEOLFL# VRQR#SHUVRQH# LO# FXL#GDWRUH
GL# ODYRUR# q# XQ# HQWH# SXEEOLFR/# LO# VHWWRUH
SXEEOLFR#q#ULIHULWR#DOO·DWWLYLWj#VYROWD#H#FRP0
SUHQGH#WXWWH#OH#SHUVRQH#FKH#ODYRUDQR#QHOOD
SXEEOLFD# DPPLQLVWUD]LRQH/# GLIHVD# H# SXE0
EOLFD# VLFXUH]]D/# DVVLFXUD]LRQH# VRFLDOH# RE0
EOLJDWRULD/# LVWUX]LRQH/# VDQLWj# H# VHUYL]L# VR0
FLDOL/# LQGLSHQGHQWHPHQWH#GDOOD#QDWXUD#JLX0
ULGLFD#GHO#GDWRUH#GL#ODYRUR1

'LH#=DKO#GHU#gIIHQWOLFK#%HGLHQVWHWHQ#LVW#LQ
GHQ# OHW]WHQ# -DKUHQ# NRQWLQXLHUOLFK# DQJH0
VWLHJHQ1#(LQHP#5�FNJDQJ#EHL#GHQ#VWDDWOL0
FKHQ# .|USHUVFKDIWHQ/# YRU# DOOHP# LQIROJH
YRQ# .RPSHWHQ]�EHUWUDJXQJHQ# DQ# GLH
/DQGHVYHUZDOWXQJ/# VWHKW# HLQH# GHXWOLFKH
=XQDKPH# EHL# GHQ# ORNDOHQ# 9HUZDOWXQJHQ
+/DQG/# *HPHLQGHQ/# 6DQLWlWVHLQKHLWHQ,
JHJHQ�EHU1

,O# QXPHUR# GHL# GLSHQGHQWL# SXEEOLFL# QHJOL
XOWLPL# DQQL# q# DXPHQWDWR# LQ#PRGR# FRQWL0
QXR1#$G# XQD# GLPLQX]LRQH# SUHVVR# JOL# HQWL
VWDWDOL/#GRYXWD# VRSUDWWXWWR# D# WUDVIHULPHQWL
GL#FRPSHWHQ]D/#VL#DFFRPSDJQD#XQ#VHQVL0
ELOH# DXPHQWR# SUHVVR# OH# DPPLQLVWUD]LRQL
ORFDOL# +3URYLQFLD/# FRPXQL/# 8QLWj# 6DQLWDULH
/RFDOL,1



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; ;8

7DE1#5144

gIIHQWOLFK#%HGLHQVWHWH#QDFK#.|USHUVFKDIW#XQG#*HVFKOHFKW#²#4<<:

'LSHQGHQWL#SXEEOLFL#SHU#HQWH#H#VHVVR#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

)UDXHQ#�#)HPPLQH 0lQQHU#�#0DVFKL ,QVJHVDPW
7RWDOH

1 ( 1 (

/DQG 81<;; 96/4( 61835 69/<( <17<3 3URYLQFLD

5HJLRQ 47< 7;/6( 48< 84/:( 63; 5HJLRQH

*HPHLQGHQ/
*HPHLQGHEHWULHEH

6186; 8:/7( 51958 75/9( 91496 &RPXQL#H#D]LHQGH
FRPXQDOL

6DQLWlWVHLQKHLWHQ 71864 9</8( 41<;< 63/8( 91853 8QLWj#6DQLWDULH#/RFDOL

$QGHUH#|IIHQWOLFKH
.|USHUVFKDIWHQ

613;: 96/<( 41:74 69/4( 71;5; $OWUL#HQWL#SXEEOLFL

6FKXOHQ 81<<; :6/3( 5154; 5:/3( ;1549 6FXROH

6WUHLWNUlIWH 58 5/4( 4146< <:/<( 41497 )RU]H#DUPDWH

6LFKHUKHLWVNUlIWH <9 6/6( 51:<< <9/:( 51;<8 )RU]H#GHOO·RUGLQH

$QGHUH#VWDDWOLFKH
.|USHUVFKDIWHQ

93; 75/:( ;48 8:/6( 41756 $OWUL#HQWL#VWDWDOL

,QVJHVDPW 571353 8;/9( 491<;9 74/7( 741339 7RWDOH

4XHOOH=#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

gIIHQWOLFK#%HGLHQVWHWH#VLQG#3HUVRQHQ/#GLH
LQ#HLQHP#DEKlQJLJHQ#%HVFKlIWLJXQJVYHU0
KlOWQLV#VWHKHQ#XQG#GHUHQ#$UEHLWJHEHU#HLQH
|IIHQWOLFKH#.|USHUVFKDIW#LVW1

,#GLSHQGHQWL#SXEEOLFL#VRQR#OH#SHUVRQH#RF0
FXSDWH#FRQ#XQ#UDSSRUWR#GL#ODYRUR#GLSHQ0
GHQWH/#LO#FXL#GDWRUH#GL#ODYRUR#q#XQ#HQWH
SXEEOLFR1

'LH# H[DNWH# =DKO# DOOHU# LQ# 6�GWLURO# WlWLJHQ
gIIHQWOLFK#%HGLHQVWHWHQ# Ol�W# VLFK# VFKZHU
IHVWVWHOOHQ/#GD#QLFKW#�EHU#DOOH#|IIHQWOLFKHQ
.|USHUVFKDIWHQ# JHQDXH# 'DWHQ# YHUI�JEDU
VLQG1# ,Q# GLHVHP# $EVFKQLWW# ZHUGHQ# ]ZHL
4XHOOHQ# YHUZHQGHW/# GHUHQ# 'DWHQ# LQIROJH
XQWHUVFKLHGOLFKHU# +HUNXQIW# XQG# .ULWHULHQ
WHLOZHLVH# GHXWOLFK# YRQHLQDQGHU# DEZHL0
FKHQ1#'DV#$PW# I�U#VR]LRGHPRJUDSKLVFKH
,QIRUPDWLN#UHJLVWULHUW#DOOH#3HUVRQHQ/#GLH# LQ
6�GWLURO# $QVSUXFK# DXI# *HVXQGKHLWVYHU0
VRUJXQJ# KDEHQ/# QDFK# LKUHP# $UEHLWVRUW1
'DV#VLQG#LP#3ULQ]LS#DOOH#3HUVRQHQ/#GLH#VLFK
GDXHUKDIW# LQ# 6�GWLURO# DXIKDOWHQ1# +LHU# EH0
WUXJ# GLH# *HVDPW]DKO# GHU# gIIHQWOLFK# %H0
GLHQVWHWHQ# 4<<:# LP# -DKUHVGXUFKVFKQLWW
7413391#'LH#MlKUOLFK#YRP#$67$7#YHU|IIHQW0
OLFKHQ# =DKOHQ# JHKHQ# KLQJHJHQ# DXI# $XV0
N�QIWH#GHU# MHZHLOLJHQ#.|USHUVFKDIWHQ#XQG
GHV#5HJLHUXQJVNRPPLVVDULDWV#]XU�FN#XQG

,O#QXPHUR#HVDWWR#GL#WXWWL# L#GLSHQGHQWL#SXE0
EOLFL#FKH# ODYRUDQR# LQ#SURYLQFLD#GL#%RO]DQR
q# GLIILFLOPHQWH# LQGLYLGXDELOH/# SRLFKp# QRQ
SHU# WXWWL#JOL#HQWL#VRQR#GLVSRQLELOL#GDWL#SUH0
FLVL1# ,Q# TXHVWD# VH]LRQH# VL# XWLOL]]DQR# GXH
IRQWL# GL# GDWL# FKH/# LQ# VHJXLWR# D# GLIIHUHQ]H
QHOOD# SURYHQLHQ]D# H# QHL# FULWHUL# GL# WUDWWD0
PHQWR/# VL# GLVFRVWDQR# LQ#PRGR#PDUFDWR1
/·8IILFLR# LQIRUPDWLFD# VRFLRGHPRJUDILFD
UHJLVWUD/# VHFRQGR# LO# ORUR# OXRJR# GL# ODYRUR/
WXWWH# OH# SHUVRQH# FKH# KDQQR# GLULWWR
DOO·DVVLVWHQ]D# VDQLWDULD# LQ# SURYLQFLD1# 6L
WUDWWD# LQ# OLQHD# GL# SULQFLSLR# GHOOH# SHUVRQH
VWDELOPHQWH# SUHVHQWL# LQ# $OWR# $GLJH1# 6H0
FRQGR#TXHVWD#IRQWH/#LO#QXPHUR#FRPSOHVVL0
YR#PHGLR#GL#GLSHQGHQWL#SXEEOLFL#QHO# 4<<:
HUD#GL#7413391#,#GDWL#SXEEOLFDWL#DQQXDOPHQ0
WH#GDOO·$67$7#VRQR#LQYHFH#ULFRQGXFLELOL#DG
LQIRUPD]LRQL#GHL#YDUL#HQWL#H#GHO#&RPPLVVD0
ULDWR#GHO#*RYHUQR#H#YHQJRQR#HODERUDWL#FRQ



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

;9 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

ZHUGHQ#QDFK#HLJHQHQ#.ULWHULHQ#DXVJHZHU0
WHW1# +LHU#ZLUG# ]XP# 6414514<<:# HLQH# =DKO
YRQ#681975#DQJHJHEHQ1

FULWHUL# DSSRVLWL1# ,Q# TXHVWR# FDVR# LO# GDWR
ULVXOWDQWH#DO#6424524<<:#q#GL#6819751

7DE1#5145

gIIHQWOLFK#%HGLHQVWHWH#QDFK#.|USHUVFKDIW#XQG#QDFK#%HUHLFK#²#4<<:

'LSHQGHQWL#SXEEOLFL#SHU#HQWH#H#SHU#DUHD#²#4<<:

1 (

QDFK#.|USHUVFKDIW#�#SHU#HQWH

6WDDW 45197; 68/8( 6WDWR
/HKUSHUVRQHQ#GHU#VWDDWO1#6FKXOHQ 91<86 4</8( 3HUVRQDOH#LQVHJQDQWH#GHOOH

VFXROH#VWDWDOL
0LQLVWHULHQ#+RKQH#/HKUSHUVRQHQ, 81436 47/6( 0LQLVWHUL#+VHQ]D#LQVHJQDQWL,

6R]LDOYHUVLFKHUXQJVDQVWDOWHQ 698 4/3( (QWL#SUHYLGHQ]LDOL

6RQGHUEHWULHEH#XQG#0YHUZDOWXQJHQ 55: 3/9( $]LHQGH#DXWRQRPH#H#DOWUL#HQWL#VWDWDOL

/DQG ;1:79 57/8( 3URYLQFLD
+DXSWYHUZDOWXQJ 71467 44/9( $PPLQLVWUD]LRQH#SURYLQFLDOH#SULPDULD

6FKXOHQ#XQG#.LQGHUJlUWHQ 71445 44/8( 6FXROH

$QGHUH 833 4/7( $OWUH

$QGHUH#ORNDOH#.|USHUVFKDIWHQ 47157; 73/3( $OWUL#HQWL#ORFDOL
*HPHLQGHQ/#*HPHLQGHNRQVRUWLHQ 71;46 46/8( &RPXQL/#FRQVRU]L#GL#FRPXQL

6DQLWlWVHLQKHLWHQ 91;78 4</5( 8QLWj#6DQLWDULH#/RFDOL

5HJLRQDOYHUZDOWXQJ/#5HJLRQDOUDW 5<4 3/;( $PPLQLVWUD]LRQH#H#&RQVLJOLR
UHJLRQDOH

%H]LUNVJHPHLQVFKDIWHQ 41367 5/<( &RPXQLWj#FRPSUHQVRULDOL

$QGHUH 41598 6/8( $OWUL

QDFK#%HUHLFK#�#SHU#DUHD

9HUZDOWXQJ#XQG#*HELHWVN|USHU0
VFKDIWHQ

441366 64/3( $PPLQLVWUD]LRQH#H#HQWL#WHUULWRULDOL

*HPHLQGHQ/#*HPHLQGHNRQVRUWLHQ 71;46 46/8( &RPXQL/#FRQVRU]L#GL#FRPXQL

/DQGHVKDXSWYHUZDOWXQJ 71467 44/9( $PPLQLVWUD]LRQH#SURYLQFLDOH#SULPDULD

%H]LUNVJHPHLQVFKDIWHQ 41367 5/<( &RPXQLWj#FRPSUHQVRULDOL

)LQDQ]0#XQG#6FKDW]PLQLVWHULXP 897 4/9( 0LQLVWHUL#GHOOH#)LQDQ]H#H#GHO#7HVRUR

5HJLRQDOYHUZDOWXQJ/#5HJLRQDOUDW 5<4 3/;( $PPLQLVWUD]LRQH#H#&RQVLJOLR
UHJLRQDOH

5HJLHUXQJVNRPPLVVDULDW/
5HFKQXQJVKRI/#9HUZDOWXQJV0
JHULFKWVKRI

<3 3/6( &RPPLVVDULDWR#GHO#JRYHUQR/
&RUWH#GHL#&RQWL/#7ULEXQDOH
$PPLQLVWUDWLYR#5HJLRQDOH

0LQLVWHULHQ#0#DXVJ1#,QQHQ0/#9HUWHLGL0
JXQJV0/#)LQDQ]0/#6FKDW]0#X1
8QWHUULFKWVPLQLVWHULXP

8< 3/5( 0LQLVWHUL#0#HVFO1#LQWHUQL/#GLIHVD/#ILQDQ0
]H/#WHVRUR/#SXEEOLFD#LVWUX]LRQH

/DQGWDJ 7; 3/4( &RQVLJOLR#SURYLQFLDOH



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; ;:

1 (

6FKXOHQ 441398 64/3( 6FXROH
/HKUSHUVRQHQ#GHU#VWDDWO1#6FKXOHQ 91<86 4</8( 3HUVRQDOH#LQVHJQDQWH#GHOOH

VFXROH#VWDWDOL
.LQGHUJlUWHQ 4199; 7/:( 6FXROH#PDWHUQH

%HUXIVVFKXOHQ ;44 5/6( 6FXROH#SURIHVVLRQDOL

6FKXOYHUZDOWXQJ 41966 7/9( $PPLQLVWUD]LRQH#VFXROH#VWDWDOL

*HVXQGKHLW 91;78 4</5( 6DQLWj
6DQLWlWVHLQKHLWHQ 91;78 4</5( 8QLWj#6DQLWDULH#/RFDOL

6LFKHUKHLW#XQG#9HUWHLGLJXQJ 71456 44/9( 6LFXUH]]D#H#GLIHVD
,QQHQ0#XQG#9HUWHLGLJXQJVPLQLVWHULXP 71456 44/9( 0LQLVWHUR#GHOO*LQWHUQR#H#GHOOD#GLIHVD

6R]LDOYHUVLFKHUXQJ#XQG#)�UVRUJH 419;< 7/:( 3UHYLGHQ]D#H#DVVLVWHQ]D
6R]LDOYHUVLFKHUXQJVDQVWDOWHQ 698 4/3( (QWL#SUHYLGHQ]LDOL

)�UVRUJHN|USHUVFKDIWHQ <65 5/9( (QWL#GL#DVVLVWHQ]D

%HKLQGHUWHQGLHQVW#+/DQG, 6<5 4/4( $VVLVWHQ]D#SRUW1#KDQGLFDS#+3URYLQFLD,

*HULFKWVZHVHQ 59: 3/:( *LXVWL]LD
*HULFKWVZHVHQ 59: 3/:( $PPLQLVWUD]LRQH#JLXGL]LDULD

$QGHUH 953 4/:( $OWUR
6WDDWOLFKH#6RQGHUEHWULHEH#XQG
6RQGHUYHUZDOWXQJHQ

55: 3/9( $]LHQGH#DXWRQRPH#H#DOWUL#HQWL#VWDWDOL

,QVWLWXW#I�U#JHI|UGHUWHQ#:RKQEDX 53: 3/9( ,VWLWXWR#SHU#O*HGLOL]LD#DELWDWLYD
DJHYRODWD

/DQGHVVRQGHUYHUZDOWXQJHQ 93 3/5( $PPLQLVWUD]LRQL#VSHFLDOL#SURYLQFLDOL

$QGHUH#ORNDOH#|IIHQWO1#.|USHUVFKDI0
WHQ

459 3/7( $OWUL#HQWL#SXEEOLFL#ORFDOL

,QVJHVDPW 681975 433/3( 7RWDOH

6WDDWVEHGLHQVWHWH#RKQH#6WDDWVEDKQHQ#XQG#3RVW 'LSHQGHQWL#VWDWDOL#VHQ]D#)HUURYLH#GHOOR#6WDWR#H#3RVWH

/RNDOYHUZDOWXQJHQ=#RKQH#$QJHVWHOOWH#PLW#SULYDWUHFKWOLFKHP#9HUWUDJ/#(UVDW]SHUVR0
QDO/#DXV#DQGHUHQ#5HJLRQHQ#�EHUVWHOOWH#%HGLHQVWHWH

$PPLQLVWUD]LRQL#ORFDOL=#HVFOXVL#JOL#DVVXQWL#FRQ#FRQWUDWWR#GL#GLULWWR#SULYDWR/#VXSSOHQWL/
FRPDQGDWL#GD#DOWUH#5HJLRQL

'LH#(LQWHLOXQJ#QDFK#%HUHLFKHQ#HUIROJW#DQKDQG#GHU#.|USHUVFKDIWHQ#XQG#NDQQ#GDKHU
QXU#HLQHU#XQJHIlKUHQ#2ULHQWLHUXQJ#GLHQHQ1#=1#%1#ZLUG#HLQ#JUR�HU#7HLO#GHU#)�UVRU0
JHDXIJDEHQ#YRQ#%HGLHQVWHWHQ#GHU#*HPHLQGHQ#XQG#%H]LUNVJHPHLQVFKDIWHQ
ZDKUJHQRPPHQ/#GLH#KLHU#DOOH#XQWHU#µ9HUZDOWXQJµ#]XVDPPHQJHID�W#VLQG1#'LH#$UW
GHU#'DWHQTXHOOH#HUP|JOLFKW#NHLQH#JHQDXH#$XIVFKO�VVHOXQJ#GHU#%HGLHQVWHWHQ#QDFK
$XIJDEHQEHUHLFKHQ1

/D#VXGGLYLVLRQH#SHU#DUHH#VL#EDVD#VXJOL#HQWL#GL#DSSDUWHQHQ]D#H#SXz#GXQTXH#VHUYLUH
VROR#GD#RULHQWDPHQWR#DSSURVVLPDWLYR1#3HU#HVHPSLR/#EXRQD#SDUWH#GHL#FRPSLWL#GL
DVVLVWHQ]D#q#DVVHJQDWD#D#GLSHQGHQWL#GHL#&RPXQL#H#GHL#&RPSUHQVRUL/#FKH#ILJXUDQR
WXWWL#VRWWR#©DPPLQLVWUD]LRQHª1#/D#QDWXUD#GHOOD#IRQWH#GHL#GDWL#QRQ#SHUPHWWH#XQD

VXGGLYLVLRQH#HVDWWD#GHL#GLSHQGHQWL#SHU#DUHH#GL#LQWHUYHQWR1

4XHOOH=#$67$7/#$UEHLWVDPW/#5HJLHUXQJVNRPPLVVDULDW/ )RQWH=#$67$7/#8IILFLR#GHO#ODYRUR/#&RPPLVVDULDWR#GHO#JRYHUQR

'HU# )UDXHQDQWHLO# LVW# EHL# GHQ# gIIHQWOLFK
%HGLHQVWHWHQ# PLW# 8<(# VWDUN# �EHUGXUFK0
VFKQLWWOLFK1# :HUGHQ# GLH# 6WUHLWNUlIWH# XQG
6LFKHUKHLWVNUlIWH# QLFKW# EHU�FNVLFKWLJW/# VR
EHWUlJW#GHU#)UDXHQDQWHLO#VRJDU#98(1

/D# SHUFHQWXDOH# IHPPLQLOH# QHO# SXEEOLFR
LPSLHJR#q#PROWR#DO#GL#VRSUD#GHOOD#PHGLD/
FRQ#LO#8<(1#(VFOXGHQGR# OH#IRU]H#DUPDWH#H
GL#SXEEOLFD#VLFXUH]]D/#OD#TXRWD#VDOH#DGGLULW0
WXUD#DO#98(1

-HZHLOV# NQDSS# HLQ# 'ULWWHO# GHU# gIIHQWOLFK
%HGLHQVWHWHQ# LVW# LQ# 9HUZDOWXQJ# XQG# *H0
ELHWVN|USHUVFKDIWHQ# VRZLH# GHQ# 6FKXOHQ
WlWLJ/# NQDSS# HLQ# )�QIWHO# LP#*HVXQGKHLWV0
ZHVHQ#XQG# 45(#JHK|UW#GHQ#6LFKHUKHLWV0
E]Z1#6WUHLWNUlIWHQ#DQ1

3RFR# PHQR# GL# XQ# WHU]R# GHL# GLSHQGHQWL
SXEEOLFL# ODYRUD# QHOO·DPPLQLVWUD]LRQH# H
QHJOL# HQWL# WHUULWRULDOL/# DOWUHWWDQWL# QHOOH
VFXROH1# 3RFR# PHQR# GL# XQ# TXLQWR# ODYRUD
QHOOD# VDQLWj/# LO# 45(# DSSDUWLHQH# DOOH# IRU]H
DUPDWH#H#GL#SXEEOLFD#VLFXUH]]D1



5##:LUWVFKDIW#XQG#%HVFKlIWLJXQJ

;; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#5144

gIIHQWOLFK#%HGLHQVWHWH#QDFK#.|USHUVFKDIWHQ#²#4<<60<:

'LSHQGHQWL#SXEEOLFL#SHU#HQWH#²#4<<60<:
%HGLHQVWHWH#GHU#0LQLVWHULHQ#XQG#GHU#/RNDOYHUZDOWXQJHQ#�#'LSHQGHQWL#GHL#PLQLVWHUL#H#GHOOH#DPPLQLVWUD]LRQL#ORFDOL

4#<63 5#3:; 5#497 5#73< 5#8<3

7#565 7#538 7#6:9 7#779 7#;46

8#<:9 9#459 9#67< 9#8;4
9#;78

:#:35 :#93: :#;93
;#76;

;#:79

9#554 9#53: 8#<37
8#99<

8#79;

:#33: 9#<86 9#<37
9#<89

9#<86

3

8#333

43#333

48#333

53#333

58#333

63#333

68#333

4<<6 4<<7 4<<8 4<<9 4<<:

6WDDWOLFKH
/HKUSHUVRQHQ
,QVHJQDQWL#VWDWDOL

hEULJH
6WDDWVYHUZDOWXQJHQ
$OWUH#DPPLQLVWUD]LRQL
VWDWDOL

/DQG
3URYLQFLD

6DQLWlWVHLQKHLWHQ
8QLWj#6DQLWDULH#/RFDOL

*HPHLQGHQ/
*HPHLQGHNRQVRUWLHQ
&RPXQL/#FRQVRU]L#GL
&RPXQL

hEULJH
/RNDOYHUZDOWXQJHQ
$OWUH#DPPLQLVWUD]LRQL
ORFDOL

2KQH#6WDDWVEDKQHQ/#3RVW/#$1$6/#$&, 6HQ]D#)HUURYLH#GHOOR#6WDWR/#3RVWH/#$1$6/#$&,

4XHOOH=#$67$7 )RQWH=#$67$7

*UDILN# 5144#JLEW#GLH#(QWZLFNOXQJ#GHU#=DKO
gIIHQWOLFK# %HGLHQVWHWHU# LQ# GHQ# OHW]WHQ# 8
-DKUHQ#ZLHGHU1# (V# LVW# HLQ# 5�FNJDQJ# GHV
3HUVRQDOV# GHU# VWDDWOLFKHQ# 9HUZDOWXQJHQ
IHVW]XVWHOOHQ/# GHU# ZLH# HUZlKQW# JUR�WHLOV
DXI#.RPSHWHQ]�EHUWUDJXQJHQ#]XU�FNJHKW/
ZlKUHQG#GDV#3HUVRQDO#YRQ#/DQG/#6DQLWlWV0
HLQKHLWHQ/#*HPHLQGHQ#XQG#�EULJHQ#/RNDO0
YHUZDOWXQJHQ# GHXWOLFK# JHVWLHJHQ# LVW
+4<<60<:#XP#49(,1

,O#JUDILFR#5144# LQGLFD# O·DQGDPHQWR#GHO#QX0
PHUR#GL#GLSHQGHQWL#SXEEOLFL#QHJOL#XOWLPL#8
DQQL1# 6L# UHJLVWUD# XQD# GLPLQX]LRQH# GHL# GL0
SHQGHQWL# GHJOL# HQWL# VWDWDOL/# FKH/# FRPH
PHQ]LRQDWR/# q# ULFRQGXFLELOH# LQ# PDVVLPD
SDUWH#D#WUDVIHULPHQWL#GL#FRPSHWHQ]D/#PHQ0
WUH#LO#SHUVRQDOH#GHOOD#3URYLQFLD/#GHOOH#8QLWj
6DQLWDULH# /RFDOL/# GHL# FRPXQL# H# GHJOL# DOWUL
HQWL# ORFDOL#q#DXPHQWDWR# LQ#PRGR#VLJQLILFD0
WLYR#+49(#GDO#4<<6#DO#4<<:,1

,P#gIIHQWOLFKHQ#'LHQVW# NRPPW#GHU#HWKQL0
VFKH#3URSRU]#]XU#$QZHQGXQJ1#'DEHL#ZLUG/
MH# QDFK# =XVWlQGLJNHLWVJHELHW# GHU# .|USHU0
VFKDIW/#QDFK#XQWHUVFKLHGOLFKHQ#6FKO�VVHOQ
YHUIDKUHQ1# 7DEHOOH# 5146# HQWKlOW# GLH# YHU0
I�JEDUHQ#'DWHQ#]XU#HUNOlUWHQ#6SUDFKJUXS0
SHQ]XJHK|ULJNHLW# GHU# gIIHQWOLFK# %HGLHQ0
VWHWHQ1#'DUDXV# Ol�W#VLFK#DEOHVHQ/#GD�#GLH
=LHOH# GHU# 3URSRU]UHJHOXQJ# JU|�WHQWHLOV

1HO#SXEEOLFR#LPSLHJR#VL#DSSOLFD#OD#SURSRU0
]LRQDOH#HWQLFD1#/D#FKLDYH#XWLOL]]DWD#VL#GLIIH0
UHQ]LD# D# VHFRQGD# GHOO·DPELWR# GL# FRPSH0
WHQ]D# GHL# YDUL1# /D# WDEHOOD# 5146# FRQWLHQH# L
GDWL#GLVSRQLELOL#VXOO·DSSDUWHQHQ]D# OLQJXLVWL0
FD# GLFKLDUDWD# GDL# GLSHQGHQWL# SXEEOLFL1# 6H
QH# SXz# GHVXPHUH# FKH# JOL# RELHWWLYL# GHOOD
SURSRU]LRQDOH# VRQR# VWDWL# LQ# JUDQ# SDUWH
UDJJLXQWL1# ,O# JUXSSR# OLQJXLVWLFR# WHGHVFR# H



5##(FRQRPLD#HG#RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; ;<

HUUHLFKW# VLQG1# 1XU# EHL# GHQ# VWDDWOLFKHQ
9HUZDOWXQJHQ# EOHLEHQ# GLH# GHXWVFKH# XQG
ODGLQLVFKH# 6SUDFKJUXSSH# QRFK# XQWHUUH0
SUlVHQWLHUW1# %HL# GHQ# /RNDOYHUZDOWXQJHQ
ZDU# HV# RIIHQVLFKWOLFK# DXFK# LQIROJH# GHU
DOOJHPHLQHQ#([SDQVLRQ#VFKQHOOHU#P|JOLFK/
GLH#5HJHOXQJHQ#XP]XVHW]HQ1

TXHOOR# ODGLQR# ULPDQJRQR# VRWWRUDSSUHVHQ0
WDWL#VROR#SUHVVR# OH#DPPLQLVWUD]LRQL#VWDWDOL1
3UHVVR# OH#DPPLQLVWUD]LRQL# ORFDOL/#DQFKH# LQ
VHJXLWR#DOOD#JHQHUDOH#HVSDQVLRQH/# OH# OHJJL
LQ# PDWHULD# GL# SURSRU]LRQDOH# VL# VRQR# HYL0
GHQWHPHQWH#SRWXWH#DWWXDUH#SL�#LQ#IUHWWD1

7DE1#5146

gIIHQWOLFK#%HGLHQVWHWH#QDFK#.|USHUVFKDIW#XQG#HUNOlUWHU#6SUDFKJUXSSHQ]XJHK|ULJNHLW#²#4<<:

'LSHQGHQWL#SXEEOLFL#SHU#HQWH#H#JUXSSR#OLQJXLVWLFR#GL#DSSDUWHQHQ]D#GLFKLDUDWR#²#4<<:

1 (

'HXWVFK
7HGHVFR

,WDOLHQLVFK
,WDOLDQR

/DGLQLVFK
/DGLQR

,QVJHVDPW
7RWDOH

GW1
WHG1

LWDO1 ODG1

6WDDW 9<4 94; 56 41665 84/<( 79/7( 4/:( 6WDWR
6WDDWOLFKH
9HUZDOWXQJHQ-

847 77< 4: <;3 85/7( 78/;( 4/:( $PPLQLVWUD]LRQL
VWDWDOL-

6R]LDOYHUVLFKH0
UXQJVDQVWDOWHQ

4:: 49< 9 685 83/6( 7;/3( 4/:( ,VWLWXWL#GL
SUHYLGHQ]D

/DQG 91385 51693 667 ;1:79 9</5( 5:/3( 6/;( 3URYLQFLD
+DXSWYHUZDOWXQJ 51<33 41435 465 71467 :3/4( 59/:( 6/5( $PP1#SURYLQFLDOH

SULPDULD
6FKXOHQ#XQG
.LQGHUJlUWHQ

51;73 41433 4:5 71445 9</4( 59/;( 7/5( 6FXROH

$QGHUH 645 48; 63 833 95/7( 64/9( 9/3( $OWUH

$QGHUH#ORNDOH
.|USHUVFKDIWHQ

<1779 71759 6:9 47157; 99/6( 64/4( 5/9( $OWUL#HQWL
SXEEOLFL#ORFDOL

*HPHLQGHQ/
*HPHLQGH0
NRQVRUWLHQ

51;:7 41;85 ;: 71;46 8</:( 6;/8( 4/;( &RPXQL/#FRQVRU]L
GL#FRPXQL

6DQLWlWVHLQKHLWHQ 71:44 41<69 4<; 91;78 9;/;( 5;/6( 5/<( 8QLWj#6DQLWDULH
/RFDOL

5HJLRQDOYHUZDO0
WXQJ/#5HJLRQDOUDW

4<5 <5 : 5<4 99/3( 64/9( 5/7( $PPLQLVWUD]LRQH
H#&RQVLJOLR
UHJLRQDOH

%H]LUNVJHPHLQ0
VFKDIWHQ

9:9 65< 5< 41367 98/7( 64/;( 5/;( &RPXQLWj
FRPSUHQVRULDOL

$QGHUH#ORNDOH
|II1#.|USHUVFKDI0
WHQ

<<6 54: 88 41598 :;/8( 4:/5( 7/6( $OWUL#HQWL#SXEEOLFL
ORFDOL

,QVJHVDPW 4914;< :1737 :66 571659 99/9( 63/7( 6/3( 7RWDOH

-#RKQH#,QQHQ0#XQG#9HUWHLGLJXQJVPLQLVWHULXP#+6LFKHUKHLWV0#XQG#6WUHLWNUlIWH,#XQG
VWDDWOLFKH#/HKUSHUVRQHQ

-#VHQ]D#0LQLVWHUR#GHOO·,QWHUQR#H#GHOOD#'LIHVD#+IRU]H#GHOO·RUGLQH#H#IRU]H#DUPDWH,#H
LQVHJQDQWL#VWDWDOL

4XHOOH=#$67$7 )RQWH=#$67$7



<3 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;



$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; <4

 6 

%HZHJXQJHQ#DP#$UEHLWVPDUNW

)OXVVL#QHO#PHUFDWR#GHO#ODYRUR

,P# YRUKHUJHKHQGHQ# .DSLWHO# ZXUGH# GLH
%HVFKlIWLJXQJVVWUXNWXU# QDFK# 6HNWRUHQ
XQWHUVXFKW/# HV# ZXUGHQ# DOVR# YRUZLHJHQG
%HVWDQGVGDWHQ# YHUZHQGHW1# 1XQ# ULFKWHW
VLFK#GDV#$XJHQPHUN#DXI#GLH#%HZHJXQJHQ
DP#$UEHLWVPDUNW/#G1#K1#DXI#GLH#%HVFKlIWL0
JXQJVYHUKlOWQLVVH# XQG# VHOEVWlQGLJHQ
7lWLJNHLWHQ/#GLH# LP#%HULFKWVMDKU#4<<:#QHX
DXIJHQRPPHQ#RGHU#EHHQGHW#ZXUGHQ1

1HO#FDSLWROR#SUHFHGHQWH#VL#q#DQDOL]]DWD# OD
VWUXWWXUD#RFFXSD]LRQDOH#SHU#VHWWRUH/#XWLOL]0
]DQGR# GXQTXH# SULQFLSDOPHQWH# GDWL# GL
VWRFN1#2UD# O·RELHWWLYR#q#ULYROWR#DL#IOXVVL#QHO
PHUFDWR#GHO# ODYRUR/#YDOH#D#GLUH#DL#UDSSRUWL
GL# ODYRUR#H#DOOH#DWWLYLWj#DXWRQRPH#FKH#VR0
QR# LQL]LDWL# R# WHUPLQDWL# QHOO·DQQR# GL# ULIHUL0
PHQWR/#4<<:1

$EVFKQLWW# 614# EHID�W# VLFK# PLW# GHQ# QHX
DXIJHQRPPHQHQ# %HVFKlIWLJXQJHQ1# +LHU
LQWHUHVVLHUW#YRU#DOOHP/#ZLH#YLHOH#QHXH#%H0
VFKlIWLJXQJHQ# LQ# GHQ# HLQ]HOQHQ# :LUW0
VFKDIWVVHNWRUHQ# DXIJHQRPPHQ# ZHUGHQ/
LQ#ZHOFKHP#9HUKlOWQLV#VLH#]XU#*HVDPWEH0
VFKlIWLJXQJ#VWHKHQ#XQG#ZLH#VLH#VLFK#�EHU
GDV# -DKU# YHUWHLOHQ1# )�U# GHQ# gIIHQWOLFKHQ
'LHQVW#VLQG#KLHU#DXFK#GLH#=DKO#XQG#$UW#GHU
:HWWEHZHUEH#LQWHUHVVDQW/#GLH#GLH#|IIHQWOL0
FKHQ# .|USHUVFKDIWHQ# ]XU# 1HXDXIQDKPH
YRQ#3HUVRQDO#GXUFKJHI�KUW#KDEHQ1

/D# VH]LRQH# 614# ULJXDUGD# OH# RFFXSD]LRQL
LQL]LDWH1#/·LQWHUHVVH#q#TXL#ULYROWR#VRSUDWWXW0
WR# DO# QXPHUR# GL# RFFXSD]LRQL# LQL]LDWH# QHL
VLQJROL# VHWWRUL#HFRQRPLFL/# LO# ORUR# UDSSRUWR
FRQ# O·RFFXSD]LRQH# FRPSOHVVLYD# H# OD# ORUR
GLVWULEX]LRQH# WHPSRUDOH# QHOO·DUFR
GHOO·DQQR1#3HU# LO#SXEEOLFR# LPSLHJR# q# LQWH0
UHVVDQWH#DQFKH# LO#QXPHUR#H# LO#WLSR#GL#FRQ0
FRUVL#EDQGLWL#GDJOL#HQWL#SXEEOLFL#SHU#OD#QXR0
YD#DVVXQ]LRQH#GL#SHUVRQDOH1

$EVFKQLWW#615#VWHOOW#GLH#QHX#DXIJHQRPPH0
QHQ# GHQ# EHHQGHWHQ# %HVFKlIWLJXQJHQ
JHJHQ�EHU#XQG#YHUVXFKW#VR/#$XIVFKO�VVH
�EHU#GLH#(QWZLFNOXQJ#GHU#*HVDPWEHVFKlI0
WLJXQJ#LQ#GHQ#HLQ]HOQHQ#6HNWRUHQ#]X#HUKDO0
WHQ1

/D#VH]LRQH#615#SRQH#D#FRQIURQWR# OH#RFFX0
SD]LRQL# LQL]LDWH#H#TXHOOH#WHUPLQDWH#H#FHUFD
LQ# TXHVWR# PRGR# GL# WUDUUH# FRQFOXVLRQL
VXOO·DQGDPHQWR# GHOO·RFFXSD]LRQH# FRP0
SOHVVLYD#QHL#VLQJROL#VHWWRUL1



6##%HZHJXQJHQ#DP#$UEHLWVPDUNW

<5 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 614 1HXEHVFKlIWLJXQJ

1XRYD#RFFXSD]LRQH

4<<:#ZXUGHQ#<4134:#QHX#DXIJHQRPPHQH
%HVFKlIWLJXQJHQ# JHPHOGHW1# $XI# 433# %H0
VFKlIWLJWH# +6HOEVWlQGLJH#XQG#8QVHOEVWlQ0
GLJH,# NDPHQ# VRPLW# 76# 1HXEHVFKlIWLJXQ0
JHQ1# 'DV# LVW# HLQ# UHODWLY# KRKHU#:HUW/# GHU
YRU#DOOHP#DXI#GLH#JUR�H#%HGHXWXQJ#HLQLJHU
6HNWRUHQ#PLW# VWDUNHU# VDLVRQDOHU# 3UlJXQJ
]XU�FNJHKW1

1HO# 4<<:# VRQR# VWDWH# QRWLILFDWH# <4134:
QXRYH# RFFXSD]LRQL1#2JQL# 433# DGGHWWL# +GL0
SHQGHQWL# H# DXWRQRPL,# VL# VRQR# GXQTXH
UHJLVWUDWH#76#QXRYH#RFFXSD]LRQL1#6L# WUDWWD
GL# XQ# YDORUH# UHODWLYDPHQWH# DOWR/# GRYXWR
VRSUDWWXWWR#DOOD#JUDQGH# ULOHYDQ]D#GL#DOFXQL
VHWWRUL#D#IRUWH#FDUDWWHUH#VWDJLRQDOH1

$XI#GDV#*DVWJHZHUEH#HQWILHOHQ#4<<:#5;(
DOOHU# QHX# DXIJHQRPPHQHQ# %HVFKlI0
WLJXQJHQ/# JHJHQ�EHU# HLQHP# $QWHLO# YRQ
QXU#44(#DQ#GHQ#%HVFKlIWLJWHQ#LP#-DKUHV0
GXUFKVFKQLWW1#'LH# -DKUHVVXPPH#GHU#QHX0
HQ#%HVFKlIWLJXQJHQ# �EHUVWLHJ# LQ# GLHVHP
6HNWRU# GHQ# GXUFKVFKQLWWOLFKHQ# %HVFKlIWL0
JXQJVVWDQG1# $XFK# GLH# /DQGZLUWVFKDIW
ZHLVW# HLQHQ# KRKHQ# $QWHLO# DQ# 6DLVRQEH0
VFKlIWLJWHQ# DXI/# KLHU# NDPHQ# DXI# 433# EH0
VWHKHQGH# 7;# QHXH# %HVFKlIWLJXQJHQ1# %HL
GHQ#�EULJHQ#6HNWRUHQ# ODJ#GLHVHV#9HUKlOW0
QLV#ZHLW# QLHGULJHU/# ]ZLVFKHQ# 58# +|IIHQWOL0
FKHU# 6HNWRU,# XQG# 6:# +VRQVWLJH# 'LHQVWOHL0
VWXQJHQ,1

,O# 5;(#GL# WXWWH# OH#RFFXSD]LRQL# LQL]LDWH#QHO
4<<:# ULJXDUGDYD# LO# VHWWRUH# DOEHUJKLHUR/
PHQWUH# LQ#PHGLD#VROR# O·44(#GHJOL#DGGHWWL
ODYRUDYD# LQ# TXHVWR# VHWWRUH1# /D# VRPPD
DQQXDOH#GL# RFFXSD]LRQL# LQL]LDWH# LQ# TXHVWR
VHWWRUH# KD# VXSHUDWR# LO# QXPHUR#PHGLR# GL
DGGHWWL1# $QFKH# O·DJULFROWXUD# SUHVHQWD
XQ·DOWD#TXRWD#GL#DGGHWWL#VWDJLRQDOL/# LQ#TXH0
VWR# FDVR# RJQL# 433# RFFXSD]LRQL# HVLVWHQWL
VH#QH#VRQR# UHJLVWUDWH# 7;#GL#QXRYH1#1HJOL
DOWUL# VHWWRUL# LO# UDSSRUWR# WUD# QXRYD# RFFXSD0
]LRQH# H# OLYHOOR# RFFXSD]LRQDOH# q# ULPDVWR
PROWR#SL�#EDVVR/#WUD#58#+VHWWRUH#SXEEOLFR,
H#6:#+DOWUL#VHUYL]L,1



6##)OXVVL#QHO#PHUFDWR#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; <6

7DE1#614

1HX#DXIJHQRPPHQH#%HVFKlIWLJXQJHQ/#hEHUEOLFN#²#4<<:

2FFXSD]LRQL#LQL]LDWH/#TXDGUR#JHQHUDOH#²#4<<:
%HJRQQHQH#$UEHLWVSHULRGHQ/#-DKUHVVXPPH#�#3HULRGL#ODYRUDWLYL#LQL]LDWL/#VRPPD#DQQXDOH

$Q]DKO
1XPHUR

( MH#433#%HVFKlIWLJWH-
SHU#433#DGGHWWL-

*HVFKOHFKW#�#6HVVR

)UDXHQ 6<1;:; 76/;( 78/: )HPPLQH

0lQQHU 84146< 89/5( 74/5 0DVFKL

$OWHUVNODVVHQ#�#&ODVVL#GL#HWj

48057#-DKUH 6616:6 66/7( 43;/8 48057#DQQL

58083#-DKUH 841:93 8:/4( 6:/9 5807<#DQQL

83#-DKUH#XQG#PHKU 8;;7 </8( 46/: 83#DQQL#H#ROWUH

6HNWRUHQ#�#6HWWRUL

/DQGZLUWVFKDIW 49139; 4:/:( 7:/; $JULFROWXUD

3URGX]LHUHQGHV#*HZHUEH 4;1786 53/6( 68/6 ,QGXVWULD

+DQGHO ;1<<3 </<( 64/: &RPPHUFLR

*DVWJHZHUEH 581654 5:/;( 438/9 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU 4313<9 44/4( 57/9 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVWXQJHQ 441<<5 46/5( 6:/7 $OWUL#VHUYL]L

$QGHUHV#2#QLFKW#HUID�W <: 3/4( 9:/5 $OWUR#2#QRQ#ULOHYDWR

6WHOOXQJ#LP#%HUXI#�#3RVL]LRQH#QHOOD#SURIHVVLRQH

/HKUOLQJH 619<: 7/4( 98/9 $SSUHQGLVWL

$UEHLWHU 95163; 9;/8( <8/3 2SHUDL

$QJHVWHOOWH 531463 55/4( 5;/5 ,PSLHJDWL

/HLWHQGH#$QJHVWHOOWH :5 3/4( 4:/4 'LULJHQWL

6HOEVWlQGLJH 61488 6/8( 7/< $XWRQRPL

$QGHUH 41988 4/;( 74/; $OWUL

,QVJHVDPW <4134: 433/3( 76/4 7RWDOH

-#%HVWHKHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW -#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

,Q#GHU#'DWHQEDQN#GHV#$UEHLWVDPWHV#XQG
GHV#$PWHV#I�U#VR]LRGHPRJUDSKLVFKH#,Q0
IRUPDWLN#ZHUGHQ#$UEHLWVSHULRGHQ#HUID�W=
(V#ZLUG#MHGHV#QHXH#$UEHLWVYHUKlOWQLV#E]Z1
MHGH#VHOEVWlQGLJH#7lWLJNHLW#UHJLVWULHUW/#GLH
LQ#6�GWLURO#EHJRQQHQ#RGHU#EHHQGHW#ZLUG1
(V#NDQQ#VRPLW#DEJHUXIHQ#ZHUGHQ/#ZLHYLHOH
$UEHLWVSHULRGHQ#]X#HLQHP#EHVWLPPWHQ
=HLWSXQNW#ODXIHQ1#(LQH#QHXH#$UEHLWVSHULRGH
ZLUG#QLFKW#QXU#UHJLVWULHUW/#ZHQQ#MHPDQG#HL0
QHQ#$UEHLWVSODW]#QHX#EHOHJW#RGHU#LKQ
ZHFKVHOW/#VRQGHUQ#DXFK#ZHQQ#LQQHUKDOE
GHVVHOEHQ#$UEHLWVSODW]HV#HLQ#ZHVHQWOLFKHV
(OHPHQW#GHV#%HVFKlIWLJXQJVYHUKlOWQLVVHV
JHlQGHUW#ZLUG#+]1#%1#DQGHUHU#$UEHLWVYHU0
WUDJ,1#%HJLQQW#HLQH#3HUVRQ#PHKUHUH#$U0

1HOOD#EDQFD#GDWL#GHOO·8IILFLR#GHO#ODYRUR#H
GHOO·8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD
YHQJRQR#ULOHYDWL#SHULRGL#ODYRUDWLYL1#6L#UHJL0
VWUD#RJQL#UDSSRUWR#GL#ODYRUR#R#DWWLYLWj#DXWR0
QRPD#FKH#LQL]LD#R#WHUPLQD#LQ#SURYLQFLD#GL
%RO]DQR1#Ë#SRVVLELOH#TXLQGL#ULOHYDUH#DQFKH#LO
QXPHUR#GL#SHULRGL#ODYRUDWLYL#LQ#FRUVR#LQ#XQ
GHWHUPLQDWR#PRPHQWR1#8Q#QXRYR#SHULRGR
ODYRUDWLYR#QRQ#YLHQH#UHJLVWUDWR#VROWDQWR
TXDQGR#XQD#SHUVRQD#DVVXPH#XQ#QXRYR#SR0
VWR#GL#ODYRUR#R#OR#FDPELD/#PD#DQFKH#TXDQ0
GR#DOO·LQWHUQR#GHOOR#VWHVVR#SRVWR#GL#ODYRUR
FDPELD#XQ#HOHPHQWR#HVVHQ]LDOH#GHO#UDSSRU0
WR#GL#ODYRUR#+DG#HVHPSLR#XQ#QXRYR#WLSR#GL
FRQWUDWWR,1#6H#XQD#SHUVRQD#LQL]LD#SL�#SHULRGL
ODYRUDWLYL#QHO#FRUVR#GL#XQ#DQQR#+SHU#HVHP0



6##%HZHJXQJHQ#DP#$UEHLWVPDUNW

<7 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

EHLWVYHUKlOWQLVVH#LQQHUKDOE#HLQHV#-DKUHV#+]1
%1#6DLVRQDUEHLW,/#VR#ZHUGHQ#DOOH#HUID�W/#XQG
VWHKW#HLQH#3HUVRQ#LQ#PHKU#DOV#HLQHP#%H0
VFKlIWLJXQJVYHUKlOWQLV/#VR#VFKHLQW#VLH
HEHQIDOOV#PHKUIDFK#DXI1#(V#KDQGHOW#VLFK#DO0
VR#JHQDX#JHQRPPHQ#QLFKW#XP#HLQH#6WDWL0
VWLN#GHU#%HVFKlIWLJWHQ/#VRQGHUQ#GHU#DXIJH0
QRPPHQHQ/#EHHQGHWHQ#XQG#EHVWHKHQGHQ
%HVFKlIWLJXQJHQ1#(LQH#KRKH#$Q]DKO#DQ#QHX
DXIJHQRPPHQHQ#%HVFKlIWLJXQJHQ#GHXWHW
YRU#DOOHP#DXI#HLQHQ#VWDUNHQ#:HFKVHO#XQG
HLQH#QLHGULJH#'XUFKVFKQLWWVGDXHU#KLQ#XQG
HUVW#LQ#]ZHLWHU#/LQLH#DXI#HLQH#SRVLWLYH#%H0
VFKlIWLJXQJVHQWZLFNOXQJ1#'LH#K|FKVWHQ
=DKOHQ#ZHUGHQ#I�U#7lWLJNHLWHQ#PLW#VWDUNHP
VDLVRQDOHQ#&KDUDNWHU#HUUHLFKW1

SLR#L#ODYRUDWRUL#VWDJLRQDOL,/#TXHVWL#YHQJRQR
ULOHYDWL#WXWWL/#H#VH#D#XQD#SHUVRQD#IDQQR#FDSR
SL�#UDSSRUWL#GL#ODYRUR/#OD#SHUVRQD#ILJXUD#SL�
YROWH1#6L#WUDWWD#TXLQGL#QRQ#HVDWWDPHQWH#GL
XQD#VWDWLVWLFD#GHJOL#DGGHWWL/#PD#GHOOH#RFFX0
SD]LRQL#LQL]LDWH/#WHUPLQDWH#H#FRUUHQWL1#8Q#DO0
WR#QXPHUR#GL#RFFXSD]LRQL#LQL]LDWH#LQGLFD
VRSUDWWXWWR#XQ#IRUWH#ULFDPELR#H#XQD#ULGRWWD
GXUDWD#PHGLD/#H#VROR#LQ#VHFRQGR#OXRJR#SXz
VLJQLILFDUH#DQFKH#XQD#FUHVFLWD#RFFXSD]LR0
QDOH1#/H#FLIUH#SL�#DOWH#VL#UDJJLXQJRQR#QHOOH
DWWLYLWj#D#IRUWH#FDUDWWHUH#VWDJLRQDOH1

*UDI1#614

1HX#DXIJHQRPPHQH#%HVFKlIWLJXQJHQ#QDFK#6HNWRUHQ#²#4<<90<:

2FFXSD]LRQL#LQL]LDWH#SHU#VHWWRUH#²#4<<90<:
%HJRQQHQH#$UEHLWVSHULRGHQ/#-DKUHVVXPPHQ#�#3HULRGL#ODYRUDWLYL#LQL]LDWL/#VRPPH#DQQXDOL

<#763

59#;88

49#39;

4;#786

58#654

44#97<

43#5;7

4:#<99

48#5;7

44#<<5

43#3<9
;#<<3

3

8#333

43#333

48#333

53#333

58#333

63#333

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

gIIHQWO1#6HNWRU
6HWW1#SXEEOLFR

6RQVW1#'LHQVWOHLVW1
$OWUL#VHUYL]L

4<<9 4<<:

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



6##)OXVVL#QHO#PHUFDWR#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; <8

1DFK# $OWHUVNODVVHQ# EHWUDFKWHW/# ZHUGHQ
GLH# PHLVWHQ# QHXHQ# %HVFKlIWLJXQJHQ# MH
433# EHVWHKHQGH# HUZDUWXQJVJHPl�# EHL
GHQ# (UZHUEVSHUVRQHQ# ]ZLVFKHQ# 48# XQG
57#-DKUHQ#HUUHLFKW1#1DFK#6WHOOXQJ# LP#%H0
UXI#EHWUDFKWHW#JLEW#HV#GLH#PHLVWHQ#1HXEH0
VFKlIWLJXQJHQ# EHL# /HKUOLQJHQ# XQG# $UEHL0
WHUQ#²#GHU#�EHUZLHJHQGH#7HLO#GHU#6DLVRQ0
EHVFKlIWLJWHQ# LVW# DOV# $UEHLWHU# HLQJHVWXIW1
%HL#GHQ#6HOEVWlQGLJHQ#NRPPHQ#KLQJHJHQ
DXI# 433# EHVWHKHQGH# QXU# 8# QHX# DXIJH0
QRPPHQH#7lWLJNHLWHQ1

2VVHUYDQGR# L# GDWL# SHU# FODVVH# GL# HWj/# LO
PDJJLRU#QXPHUR#GL#QXRYH#RFFXSD]LRQL#VL
UHJLVWUD/#FRPH#VL#SRWHYD#SUHYHGHUH/#WUD# OH
IRU]H#GL#ODYRUR#LQ#HWj#GDL#48#DL#57#DQQL1#3HU
TXDQWR#ULJXDUGD# OD#SRVL]LRQH#QHOOD#SURIHV0
VLRQH/# LO#PDJJLRU#QXPHUR#GL#QXRYH#RFFX0
SD]LRQL#VL# UHJLVWUD# WUD#JOL#DSSUHQGLVWL#H#JOL
RSHUDL# ²# OD# PDJJLRU# SDUWH# GHJOL# DGGHWWL
VWDJLRQDOL# VRQR# TXDOLILFDWL# FRPH# RSHUDL1
7UD# JOL# DXWRQRPL/# LQYHFH/# VX# 433# DWWLYLWj
FRUUHQWL#VH#QH#UHJLVWUDQR#VROR#8#GL#QXRYH1

*UDILN#615#]HLJW#GHQ#-DKUHVYHUODXI#GHU#QHX
DXIJHQRPPHQHQ# %HVFKlIWLJXQJHQ# QDFK
6HNWRUHQ1

,O# JUDILFR# 615# PRVWUD# O·DQGDPHQWR# GHOOH
QXRYH#RFFXSD]LRQL#QHO#FRUVR#GHOO·DQQR#SHU
VHWWRUH1

'HU# 9HUODXI# GHU#1HXEHVFKlIWLJXQJHQ# XQ0
WHUOLHJW# VWDUNHQ# VDLVRQDOHQ# 6FKZDQNXQ0
JHQ1#6R# ILQGHQ# LP#*DVWJHZHUEH#GLH#PHL0
VWHQ# (LQVWHOOXQJHQ# LP# -XQL/# -XOL# XQG#'H0
]HPEHU# VWDWW# +4<<:# ]XVDPPHQ# 88(# GHU
LQVJHVDPW# 581654# QHX# DXIJHQRPPHQHQ
%HVFKlIWLJXQJHQ,/# LQ# GHU# /DQGZLUWVFKDIW
LP# 6HSWHPEHU# +74(# DOOHU# 1HXEHVFKlIWL0
JXQJHQ#ZXUGHQ# LQ# GLHVHP# HLQHQ#0RQDW
UHJLVWULHUW,1# $XFK# LP# |IIHQWOLFKHQ# 6HNWRU
HQWILHOHQ#DXI#GHQ#0RQDW#6HSWHPEHU#6;(
DOOHU#1HXHLQVWHOOXQJHQ# ²# YRU# DOOHP# LQ#GHU
9HUZDOWXQJ# XQG# LQ# GHQ# 6FKXOHQ# ZHUGHQ
XP# GLHVH# -DKUHV]HLW# YLHOH# 3HUVRQHQ# HLQ0
JHVWHOOW1#%HL#GHQ#�EULJHQ#6HNWRUHQ#JLEW#HV
NHLQH# VWDUNHQ# VDLVRQDOHQ# 8QWHUVFKLHGH1
'LH# PHLVWHQ# VHOEVWlQGLJHQ# 7lWLJNHLWHQ
ZHUGHQ#LP#-DQXDU#DXIJHQRPPHQ1

/·DQGDPHQWR# GHOOH# QXRYH# RFFXSD]LRQL# q
VRWWRSRVWR# D# IRUWL# RVFLOOD]LRQL# VWDJLRQDOL1
1HO# VHWWRUH# DOEHUJKLHUR/# SHU# HVHPSLR/# OD
PDJJLRU# SDUWH# GHOOH# DVVXQ]LRQL# DYYLHQH
QHL#PHVL#GL#JLXJQR/#OXJOLR#H#GLFHPEUH#+QHO
4<<:# FRPSOHVVLYDPHQWH# LO# 88(# GHOOH
581654# QXRYH#RFFXSD]LRQL# LQ#TXHVWR# VHW0
WRUH,/#QHOO·DJULFROWXUD#LQ#VHWWHPEUH#+VROR#LQ
TXHVWR# PHVH# q# VWDWR# UHJLVWUDWR# LO# 74(
GHOOH#QXRYH# RFFXSD]LRQL,1#$QFKH# QHO# VHW0
WRUH#SXEEOLFR#QHO#PHVH#GL#VHWWHPEUH#VL#q
UHJLVWUDWR#LO#6;(#GHOOH#QXRYH#DVVXQ]LRQL#²
LQ# TXHVWD# VWDJLRQH# VL# DVVXPRQR# PROWH
SHUVRQH# VRSUDWWXWWR# QHOO·DPPLQLVWUD]LRQH
H# QHOOH# VFXROH1# 1HJOL# DOWUL# VHWWRUL# QRQ# VL
UHJLVWUDQR# GLIIHUHQ]H# VWDJLRQDOL# PROWR
SURQXQFLDWH1# ,O#PDJJLRU#QXPHUR#GL#DWWLYLWj
DXWRQRPH#KD#LQL]LR#QHO#PHVH#GL#JHQQDLR1



6##%HZHJXQJHQ#DP#$UEHLWVPDUNW

<9 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#615

1HX#DXIJHQRPPHQH#%HVFKlIWLJXQJHQ#QDFK#6HNWRUHQ#²#0RQDWVGDWHQ#4<<90<:

2FFXSD]LRQL#LQL]LDWH#SHU#VHWWRUH#²#GDWL#PHQVLOL#4<<90<:
%HJRQQHQH#$UEHLWVSHULRGHQ/#0RQDWVVXPPHQ#�#3HULRGL#ODYRUDWLYL#LQL]LDWL/#VRPPH#PHQVLOL
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/DQGZLUWVFKDIW
$JULFROWXUD

*DVWJHZHEH
6HWWRUH#DOEHUJKLHUR

�������������gIIHQWOLFKHU#6HNWRU
6HWWRUH#SXEEOLFR

������������$QGHUH#6HNWRUHQ
$OWUL#VHWWRUL

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

'LH#8QWHUVFKLHGH# LQ#GHQ#'DWHQ#QDFK#%H0
]LUNHQ# VLQG# YRU# DOOHP# DXI# GLH# MHZHLOLJH
:LUWVFKDIWVVWUXNWXU# ]XU�FN]XI�KUHQ1# 'LH
$UEHLWVDPWVEH]LUNH#PLW#GHQ#PHLVWHQ#1HX0
EHVFKlIWLJXQJHQ# LP# 9HUKlOWQLV# ]XU# *H0
VDPWEHVFKlIWLJXQJ# VLQG# 6FKODQGHUV/
%UXQHFN/#1HXPDUNW#XQG#0HUDQ#+87/#7</#7;
XQG# 77# QHXH# %HVFKlIWLJXQJHQ# MH# 433
EHVWHKHQGH,/# ZDV# YRUZLHJHQG# DXI# GHQ
KRKHQ#$QWHLO#GHV#*DVWJHZHUEHV#E]Z1#GHU
/DQGZLUWVFKDIW# +2EVWEDX,# ]XU�FN]XI�KUHQ
LVW1

/H# GLIIHUHQ]H# QHL# GDWL# SHU# FRPSUHQVRULR
VRQR# ULFRQGXFLELOL#VRSUDWWXWWR#DOOD#GLYHUVD
VWUXWWXUD#SURGXWWLYD1#/H# FLUFRVFUL]LRQL# FRQ
LO#PDJJLRU# QXPHUR# GL# QXRYH# RFFXSD]LRQL
ULVSHWWR# DOO·RFFXSD]LRQH# FRPSOHVVLYD# VR0
QR# TXHOOH# GL# 6LODQGUR/# %UXQLFR/# (JQD# H
0HUDQR# +87/# 7</# 7;# H# 77# QXRYH# RFFXSD0
]LRQL# RJQL# 433# HVLVWHQWL,/# IDWWR# GRYXWR
VRSUDWWXWWR# DO# JUDQGH# SHVR# GHO# VHWWRUH
DOEHUJKLHUR/# H2R# GHOO·DJULFROWXUD# +IUXWWLFRO0
WXUD,1



6##)OXVVL#QHO#PHUFDWR#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; <:

7DE1#615

1HX#DXIJHQRPPHQH#%HVFKlIWLJXQJHQ/#9HUJOHLFK#QDFK#%H]LUNHQ#²#4<<:

2FFXSD]LRQL#LQL]LDWH/#FRQIURQWR#SHU#FRPSUHQVRULR#²#4<<:
1HX#DXIJHQRPPHQH#$UEHLWVSHULRGHQ/#-DKUHVVXPPH#�#3HULRGL#ODYRUDWLYL#LQL]LDWL/#VRPPD#DQQXDOH

$Q]DKO ( MH#433#%HVFKlIWLJWH-
1XPHUR SHU#433#DGGHWWL-

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ 671;:6 6;/6( 73/; %RO]DQR

0HUDQ 4:1335 4;/:( 77/4 0HUDQR

%UL[HQ 91;3; :/8( 66/8 %UHVVDQRQH

6WHU]LQJ 51:99 6/3( 67/: 9LSLWHQR

%UXQHFN 4917:7 4;/4( 7</6 %UXQLFR

6FKODQGHUV :185< ;/6( 86/9 6LODQGUR

1HXPDUNW 81366 8/8( 7:/; (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX :1;4< ;/9( 86/4 9DO#9HQRVWD

%XUJJUDIHQDPW 4:144; 4;/;( 77/5 %XUJUDYLDWR

hEHUHWVFK06�GW1#8QWHUODQG 461465 47/7( 76/8 2OWUDGLJH0%DVVD#$WHVLQD

%R]HQ 481<:: 4:/9( 6;/9 %RO]DQR

6DOWHQ06FKOHUQ <1;69 43/;( 78/8 6DOWR06FLOLDU

(LVDFNWDO 91:78 :/7( 66/4 9DOOH#,VDUFR

:LSSWDO 51;<; 6/5( 67/: $OWD#9DOOH#,VDUFR

3XVWHUWDO 491<93 4;/9( 7;/9 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 571864 5:/3( 79/9 0HUDQR06LODQGUR

%R]HQ 6<1<39 76/;( 74/9 %RO]DQR

%UL[HQ06WHU]LQJ <18:7 43/8( 66/; %UHVVDQRQH09LSLWHQR

%UXQHFN 4917:7 4;/4( 7</6 %UXQLFR

1LFKW#HUID�W 865 3/9( 7;/4 1RQ#ULOHYDWR

6�GWLURO <4134: 433/3( 76/4 $OWR#$GLJH

-#%HVWHKHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW -#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

,Q# 7DEHOOH# 616# LVW# GLH# 1HXEHVFKlIWLJXQJ
YRQ# $UEHLWVORVHQ# QDFK# GHP# 6HNWRU# LKUHU
OHW]WHQ# JHPHOGHWHQ# %HVFKlIWLJXQJ# XQG
GHP# 6HNWRU# GHU# QHXHQ# %HVFKlIWLJXQJ
DXIJHI�KUW1#'HU#$QWHLO#GHU#µDQGHUHQµ#E]Z1
µQLFKW# HUID�WHQµ# LVW# UHODWLY# KRFK/# GD# GLH
=XRUGQXQJ# LQ# YLHOHQ#)lOOHQ#QLFKW#P|JOLFK
LVW1#(V#IHKOHQ#DX�HUGHP#]ZDQJVOlXILJ#GLH
$UEHLWVORVHQ/# GLH# QRFK# QLH# EHVFKlIWLJW
ZDUHQ1#(V#YHUEOHLEHQ# LP#-DKU#4<<:#;175:
)lOOH/# JHJHQ�EHU# <4134:# QHX# DXIJHQRP0
PHQ# %HVFKlIWLJXQJHQ# LQVJHVDPW/# GLH
DOOHUGLQJV# DXFK# 6HOEVWlQGLJH/# JHlQGHUWH
$UEHLWVYHUWUlJH# XQG# (UVWEHVFKlIWLJXQJHQ

1HOOD# WDEHOOD# 616# q# ULSRUWDWD# OD# ULRFFXSD0
]LRQH#GL# LVFULWWL#DO#FROORFDPHQWR#SHU# LO#VHW0
WRUH#GHOO·XOWLPD#RFFXSD]LRQH#UHJLVWUDWD#H#LO
VHWWRUH#GHOOD#QXRYD#RFFXSD]LRQH1#/D#TXR0
WD# GL# ©DOWULª# H# GL# ©QRQ# ULOHYDWLª# q# UHODWLYD0
PHQWH# DOWD/# SRLFKp# LQ# PROWL# FDVL
O·DWWULEX]LRQH#QRQ#q#SRVVLELOH1#1DWXUDOPHQ0
WH#PDQFDQR#OH#SHUVRQH#FKH#QRQ#VRQR#PDL
VWDWH# RFFXSDWH# +LQRFFXSDWL,1# ,# FDVL# UHJL0
VWUDWL#QHO#4<<:# ULPDQJRQR#;175:/#D# IURQWH
GL#<4134:#RFFXSD]LRQL# LQL]LDWH# LQ#FRPSOHV0
VR/# FKH# FRPSUHQGRQR# WXWWDYLD# DQFKH# JOL
DXWRQRPL/#L#FRQWUDWWL#PRGLILFDWL#H# OH#SULPH
RFFXSD]LRQL1# ,# GDWL# QRQ# GDQQR# TXLQGL# XQ



6##%HZHJXQJHQ#DP#$UEHLWVPDUNW

<; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

HQWKDOWHQ1#'LH# =DKOHQ# JHEHQ# DOVR# NHLQHQ
*HVDPW�EHUEOLFN/# N|QQHQ# DEHU# +LQZHLVH
GDU�EHU#JHEHQ/#RE#HLQ#6WUXNWXUZDQGHO# LP
*DQJH# LVW/#G1#K1#RE#$UEHLWVNUlIWH# YRQ#EH0
VWLPPWHQ# 6HNWRUHQ# IUHLJHVHW]W# XQG# YRQ
DQGHUHQ# DXIJHQRPPHQ# ZHUGHQ1# $QJH0
VLFKWV# GHU# QLHGULJHQ# *HVDPW]DKOHQ# LVW
DOOHUGLQJV# JHQHUHOOH# 9RUVLFKW# EHL# GHU# ,Q0
WHUSUHWDWLRQ#GHU#'DWHQ#JHERWHQ1

TXDGUR#JHQHUDOH/#PD#SRVVRQR#GLUFL#VH#VLD
LQ#FRUVR#XQ#PXWDPHQWR#VWUXWWXUDOH/#RYYHUR
VH# GHWHUPLQDWL# VHWWRUL# VWLDQR# OLEHUDQGR
IRU]H#GL# ODYRUR#H#DOWUL# OH#VWLDQR#ULDVVRUEHQ0
GR1#'L#IURQWH#DOOH#FLIUH#FRPSOHVVLYH#ULGRWWH
VL#FRQVLJOLD#FRPXQTXH#XQD#JHQHUDOH#SUX0
GHQ]D#QHOO·LQWHUSUHWD]LRQH#GHL#GDWL1

7DE1#616

1HXEHVFKlIWLJXQJ#HLQJHWUDJHQHU#$UEHLWVORVHU#QDFK#6HNWRUHQ#²#$SULO0'H]HPEHU#4<<:

5LRFFXSD]LRQH#GL#LVFULWWL#DO#FROORFDPHQWR#SHU#VHWWRUH#²#DSULOH0GLFHPEUH#4<<:
%HJRQQHQH#$UEHLWVSHULRGHQ/#6XPPH#�#3HULRGL#ODYRUDWLYL#LQL]LDWL/#VRPPD

=LHOVHNWRU /DQG0
ZLUWVFK1

3URG1
*HZ1

+DQGHO *DVWJH0
ZHUEH

gII1
6HNWRU

6RQVWL0
JH

'LHQVWO1

$QGHUHV
2#Q1H1

,QVJH0
VDPW

6HWWRUH#GL
GHVWLQD]LRQH

+HUNXQIWVVHNWRU $JUL0
FROWXUD

,QGXVWULD &RP0
PHUFLR

6HWW1
DOEHUJ1

6HWW1
SXEEOLFR

$OWUL
VHUYL]L

$OWUR
#2#Q1U1

7RWDOH 6HWWRUH#GL
SURYHQLHQ]D

/DQGZLUWVFKDIW 7:6 63 46 85 43 85 66 996 $JULFROWXUD

3URG1#*HZHUEH 449 76: :7 :4 6; 44< <7 <7< ,QGXVWULD

+DQGHO <5 ;9 655 7; 5< 98 8: 9<< &RPPHUFLR

*DVWJHZHUEH 448 ;3 :5 61686 75 475 493 61<97 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU 68 < 44 59 555 76 56 69< 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVW1 93 8: 8; :3 67 73; :8 :95 $OWUL#VHUYL]L

$QGHUHV#2#QLFKW
HUID�W

535 43< ;; 4:: <6 49< 4;6 41354 $OWUR#2#QRQ#ULOHYDWR

,QVJHVDPW 413<6 ;3; 96; 61:<: 79; <<; 958 ;175: 7RWDOH

(#:LHGHUEHVFKlIWL0
JXQJ#LP#VHOEHQ
6HNWRU

:4/6( 79/3( 79/4( ;7/9( 93/5( 86/8( 4:/<( 97/4( (#ULRFFXSD]LRQH
QHOOR#VWHVVR#VHWWRUH

6DOGR#JHJHQ�EHU
DQGHUHQ#6HNWRUHQ

.763 ²474 ²94 ²49: .<< .569 ²6<9 0 6DOGR#YHUVR#DOWUL
VHWWRUL

:LHGHUEHVFKlIWLJWH
MH#433#(LQWUDJXQJHQ

87/: 6;/8 77/5 7</9 69/8 76/6 89/3 7:/5 5LRFFXSDWL#SHU#433
LVFUL]LRQL

'LH#'DWHQ#YRQ#-DQXDU#ELV#0lU]#4<<:#VLQG#QLFKW#YHUI�JEDU ,#GDWL#GD#JHQQDLR#D#PDU]R#4<<:#QRQ#VRQR#GLVSRQLELOL

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

0LW#1HXEHVFKlIWLJXQJ#HLQJHWUDJHQHU#$U0
EHLWVORVHU#VLQG#GLH#QHX#EHJRQQHQHQ#%H0
VFKlIWLJXQJHQ#YRQ#3HUVRQHQ#JHPHLQW/#GLH
]XYRU#LQ#GLH#9HUPLWWOXQJVOLVWHQ#GHV#$UEHLWV0
DPWHV#HLQJHWUDJHQ#ZDUHQ1

&RQ#OD#ULRFFXSD]LRQH#GL#LVFULWWL#DO#FROOR0
FDPHQWR#VL#LQWHQGRQR#OH#RFFXSD]LRQL#LQL0
]LDWH#GD#SHUVRQH#FKH#SUHFHGHQWHPHQWH
HUDQR#LVFULWWH#QHOOH#OLVWH#GL#FROORFDPHQWR
GHOO·8IILFLR#GHO#ODYRUR1

'HU#3UR]HQWVDW]#GHU#LP#VHOEHQ#6HNWRU
:LHGHUEHVFKlIWLJWHQ#JLEW#DQ/#ZLHYLHOH#MH
433#HLQJHWUDJHQH#$UEHLWVORVH/#GLH#ZLHGHU
HLQH#%HVFKlIWLJXQJ#ILQGHQ/#LP#VHOEHQ#6HN0
WRU#YHUEOHLEHQ1#'HU#6DOGR#JHJHQ�EHU#DQ0

/D#SHUFHQWXDOH#GL#ULRFFXSDWL#QHOOR#VWHVVR
VHWWRUH#LQGLFD#TXDQWL#GLVRFFXSDWL#RJQL#433
LVFULWWL#ULWURYDQR#XQ·RFFXSD]LRQH#QHOOR#VWHV0
VR#VHWWRUH#GRYH#RSHUDYDQR#LQ#SUHFHGHQ]D1
,O#VDOGR#YHUVR#DOWUL#VHWWRUL#q#RWWHQXWR#GDOOD



6##)OXVVL#QHO#PHUFDWR#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; <<

GHUHQ#6HNWRUHQ#HUJLEW#VLFK#DXV#GHU#'LIIH0
UHQ]#]ZLVFKHQ#GHQ#ZLHGHUEHVFKlIWLJWHQ
$UEHLWVORVHQ/#GLH#DXV#DQGHUHQ#6HNWRUHQ
NRPPHQ#XQG#MHQHQ/#GLH#LQ#DQGHUH#6HNWR0
UHQ#ZHFKVHOQ1#(LQ#SRVLWLYHU#:HUW#EHGHXWHW
LQ#GHU#5HJHO/#GD�#GHU#6HNWRU#IUHLJHZRUGH0
QH#$UEHLWVNUlIWH#DXV#DQGHUHQ#6HNWRUHQ#DQ0
]LHKW1#'LH#=DKO#GHU#:LHGHUEHVFKlIWLJWHQ
MH#433#(LQWUDJXQJHQ#JLEW#DQ/#ZLHYLHOH#(LQ0
JHWUDJHQH#QHX#EHVFKlIWLJW#ZHUGHQ#MH#433
QHXH#(LQWUDJXQJHQ#+.ODVVHQ#4D/#4F/#4G,#LP
VHOEHQ#=HLWUDXP1#6LH#NDQQ#LQGLUHNW#DOV#HLQH
$UW#(UIROJVTXRWH#GHU#$UEHLWVYHUPLWWOXQJ#JH0
VHKHQ#ZHUGHQ/#ZREHL#DEHU#]X#EHGHQNHQ
LVW/#GD�#QXU#HLQ#7HLO#GHU#1HXEHVFKlIWLJXQJ
�EHU#GLH#9HUPLWWOXQJVOLVWHQ#JHKW1

GLIIHUHQ]D#WUD#L#ULRFFXSDWL#FKH#SURYHQJRQR
GD#DOWUL#VHWWRUL#H#TXHOOL#FKH#VL#VSRVWDQR#YHU0
VR#DOWUL#VHWWRUL1#8Q#YDORUH#SRVLWLYR#VLJQLILFD
GL#QRUPD#FKH#XQ#FHUWR#VHWWRUH#DVVRUEH#IRU0
]H#GL#ODYRUR#OLEHUDWH#GD#DOWUL#VHWWRUL1#,O#QXPH0
UR#GHL#ULRFFXSDWL#SHU#433#LVFUL]LRQL#LQGLFD
TXDQWL#LVFULWWL#RJQL#433#QXRYH#LVFUL]LRQL
+FODVVL#4D/#4F/#4G,#YHQJRQR#ULRFFXSDWL#QHOOR
VWHVVR#SHULRGR1#4XHVWR#QXPHUR#SXz#HVVHUH
YLVWR#LQGLUHWWDPHQWH#FRPH#XQ#LQGLFH#GL
VXFFHVVR#GHO#FROORFDPHQWR/#DQFKH#VH#EL0
VRJQD#WHQHUH#SUHVHQWH#FKH#VROR#XQD#SDUWH
GHL#QXRYL#UDSSRUWL#GL#ODYRUR#SDVVD#DWWUDYHUVR
OH#OLVWH#GL#FROORFDPHQWR1

$XIIDOOHQG# LVW/#GD�#GHU#K|FKVWH#$QWHLO# DQ
:LHGHUEHVFKlIWLJXQJ#LP#VHOEHQ#6HNWRU#LP
*DVWJHZHUEH#HUUHLFKW#ZLUG# +;8(,/#JHIROJW
YRQ# GHU# /DQGZLUWVFKDIW# +:4(,/# GHP# |I0
IHQWOLFKHQ# 6HNWRU# +93(,# XQG# GHQ# VRQVWL0
JHQ# 'LHQVWOHLVWXQJHQ# +87(,/#ZlKUHQG# LQ
GHQ# �EULJHQ# 6HNWRUHQ# GLH# 0HKU]DKO# GHU
$UEHLWVORVHQ#HLQH#%HVFKlIWLJXQJ#LQ#HLQHP
DQGHUHQ#6HNWRU#JHIXQGHQ#KDW1#1

6L# QRWL# FKH# OD# PDJJLRUH# SHUFHQWXDOH# GL
ULRFFXSDWL#QHOOR#VWHVVR#VHWWRUH#YLHQH# UDJ0
JLXQWD# QHO# VHWWRUH# DOEHUJKLHUR# +;8(,/# VH0
JXLWR# GDOO·DJULFROWXUD# +:4(,/# GDO# VHWWRUH
SXEEOLFR# +93(,#H#GDJOL#DOWUL#VHUYL]L# +87(,/
PHQWUH#SHU# L# ULPDQHQWL#VHWWRUL# OD#PDJJLR0
UDQ]D# GHL# GLVRFFXSDWL# KD# WURYDWR
XQ·RFFXSD]LRQH#LQ#XQ#VHWWRUH#GLYHUVR1

6WHOOW# PDQ# GLH# 3HUVRQHQ/# GLH# LQ# DQGHUH
6HNWRUHQ#ZHFKVHOQ/#MHQHQ#JHJHQ�EHU/#GLH
DXV# DQGHUHQ# 6HNWRUHQ# NRPPHQG# QHX
EHVFKlIWLJW#ZHUGHQ/# VR# VLQG# OHLFKWH# 9HU0
VFKLHEXQJHQ# ]XJXQVWHQ# GHU# /DQGZLUW0
VFKDIW/# GHV# |IIHQWOLFKHQ#6HNWRUV# XQG# GHU
VRQVWLJHQ# 'LHQVWOHLVWXQJHQ# ]X# YHU]HLFK0
QHQ1# $P# DXIIlOOLJVWHQ# VLQG# GLH# 9HUVFKLH0
EXQJHQ# YRP# 3URGX]LHUHQGHQ# *HZHUEH/
GHP# +DQGHO# XQG# GHP# *DVWJHZHUEH# ]XU
/DQGZLUWVFKDIW# VRZLH# YRP# 3URGX]LHUHQ0
GHQ#*HZHUEH# XQG# GHP#*DVWJHZHUEH# ]X
GHQ#VRQVWLJHQ#'LHQVWOHLVWXQJHQ1

&RQWUDSSRQHQGR# OH# SHUVRQH# FKH# VL# VSR0
VWDQR# YHUVR# DOWUL# VHWWRUL# DL# ULRFFXSDWL# LQ
SURYHQLHQ]D# GD# DOWUL# VHWWRUL/# VL# UHJLVWUDQR
OHJJHUL# VSRVWDPHQWL# D# IDYRUH# GHOO·DJULFRO0
WXUD/#GHO#VHWWRUH#SXEEOLFR#H#GHJOL#DOWUL#VHU0
YL]L1# ,# IOXVVL# SL�# YLVWRVL# VRQR# TXHOOL
GDOO·LQGXVWULD/#FRPPHUFLR#H#VHWWRUH#DOEHU0
JKLHUR# YHUVR# O·DJULFROWXUD# H# TXHOOL
GDOO·LQGXVWULD# H# VHWWRUH# DOEHUJKLHUR# YHUVR
JOL#DOWUL#VHUYL]L1



6##%HZHJXQJHQ#DP#$UEHLWVPDUNW

433 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#616

1HXEHVFKlIWLJXQJ#HLQJHWUDJHQHU#$UEHLWVORVHU=#6DOGL#]ZLVFKHQ#6HNWRUHQ#²#$SULO0'H]HPEHU#4<<:

5LRFFXSD]LRQH#GL#LVFULWWL#DO#FROORFDPHQWR=#VDOGL#WUD#VHWWRUL#²#DSULOH0GLFHPEUH#4<<:

0;9
0:<

096

058

0;

;9

5<

95

057

:

04;

;

095

0<0<045

45

4;

:<

57

<

:5

49

96

<

049

05<

58

0:5

0:

0433

0;3

093

073

053

3

53

73

93

;3

433

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

gIIHQWO1#6HNWRU
6HWWRUH#SXEEOLFR

6RQVW1#'LHQVWO1
$OWUL#VHUYL]L

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

gIIHQWO1#6HNWRU
6HWWRUH#SXEEOLFR

6RQVW1#'LHQVWO1
$OWUL#VHUYL]L

6DOGR#PLW=
6DOGR#FRQ=

'LH#'DWHQ#YRQ#-DQXDU#ELV#0lU]#4<<:#VLQG#QLFKW#YHUI�JEDU ,#GDWL#GD#JHQQDLR#D#PDU]R#4<<:#QRQ#VRQR#GLVSRQLELOL

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

4<<9# ELV# 4<<;#ZXUGHQ# 51498# 6WHOOHQ# LP
gIIHQWOLFKHQ# 'LHQVW# �EHU# :HWWEHZHUE
DXVJHVFKULHEHQ/#GDV#VLQG#GXUFKVFKQLWWOLFK
:55#LP#-DKU1#'HU#JU|�WH#7HLO#GDYRQ#ZDUHQ
6WHOOHQ# EHL# *HPHLQGHQ# XQG# 6DQLWlWVHLQ0
KHLWHQ#+]XVDPPHQ#88(,1

'DO#4<<9#DO#4<<;# L#SRVWL#QHO#SXEEOLFR# LP0
SLHJR# EDQGLWL# SHU# FRQFRUVR# HUDQR# 51498/
FRUULVSRQGHQWL# DG# XQD# PHGLD# GL# :55
DOO·DQQR1# /D# PDJJLRU# SDUWH# HUDQR# SRVWL
SUHVVR#L#FRPXQL#H#OH#8QLWj#6DQLWDULH#/RFDOL
+FRPSOHVVLYDPHQWH#LO#88(,1

)�U#GLH#+lOIWH#GHU#YRQ#VWDDWOLFKHQ#bPWHUQ
DXVJHVFKULHEHQHQ# 6WHOOHQ#ZDU# GHU# =ZHL0
VSUDFKLJNHLWVQDFKZHLV# µ$µ# HUIRUGHUOLFK/
EHL# GHU# /DQGHVYHUZDOWXQJ# ZDUHQ# HV
NQDSS# 73(1#%HL#*HPHLQGHQ#XQG#6DQLWlW0
VHLQKHLWHQ#�EHUZRJHQ#KLQJHJHQ#GLH#6WHO0
OHQ/# I�U# GLH# GHU# 1DFKZHLV# µ&µ# E]Z1# µ'µ
JHQ�JWH1

,O#©SDWHQWLQR#$ª#HUD# ULFKLHVWR#SHU# OD#PHWj
GHL# SRVWL# EDQGLWL# GDJOL# XIILFL# VWDWDOL# H# SHU
SRFR# PHQR# GHO# 73(# GL# TXHOOL# EDQGLWL
GDOO·DPPLQLVWUD]LRQH#SURYLQFLDOH1#3UHVVR# L
FRPXQL#H# OH#8QLWj#6DQLWDULH# LQYHFH#KDQQR
SUHYDOVR# L# SRVWL# SHU# FXL# HUD# VXIILFLHQWH# LO
OLYHOOR#©&ª#R#©'ª1



6##)OXVVL#QHO#PHUFDWR#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 434

7DE1#617

hEHU#|IIHQWOLFKH#:HWWEHZHUEH#DXVJHVFKULHEHQH#6WHOOHQ/#hEHUEOLFN#²#=HLWUDXP#4<<90<;

3RVWL#EDQGLWL#DWWUDYHUVR#FRQFRUVL#SXEEOLFL/#TXDGUR#JHQHUDOH#²#SHULRGR#4<<90<;

6WDDWV0
lPWHU

/DQGHVYHU0
ZDOWXQJ

*HPHLQGHQ 6DQLWlWV0
HLQKHLWHQ

%H]LUNV0
JHPHLQ0
VFKDIWHQ

$QGHUH
.|USHU0
VFKDIWHQ

,QVJHVDPW

8IILFL
VWDWDOL

$PPLQL0
VWUD]LRQH1
SURYLQFLDOH

&RPXQL 8QLWj
6DQLWDULH
/RFDOL

&RPXQLWj
FRPSUHQ0
VRULDOL

$OWUL#(QWL 7RWDOH

4<<9 77 :< 643 454 88 464 :73 4<<9

4<<: 59 457 598 <6 85 46< 9<< 4<<:

4<<; 95 87 583 496 :; 44< :59 4<<;

,QVJHVDPW 465 58: ;58 6:: 4;8 6;< 51498 7RWDOH
( 9/4( 44/<( 6;/4( 4:/7( ;/8( 4;/3( 433/3( (

=XVDPPHQVHW]XQJ#QDFK#HUIRUGHUOLFKHP#=ZHLVSUDFKLJNHLWVQDFKZHLV#�#&RPSRVL]LRQH#SHU#DWWHVWDWR#GL#ELOLQJXLVPR#ULFKLHVWR

$ 83/;( 6</6( 47/;( </8( 8/<( 58/:( 53/5( $

% 76/5( 6:/7( 5</;( 49/7( 4;/<( 47/4( 58/8( %

& 9/4( 53/9( 56/8( 7</4( 4:/;( 6</6( 5;/<( &

' 0 3/;( 64/9( 56/9( 49/;( 4;/6( 54/3( '

QLFKW#DQJHJHEHQ 0 4/<( 3/5( 4/6( 73/8( 5/9( 7/8( QRQ#LQGLFDWR

=XVDPPHQVHW]XQJ#QDFK#6SUDFKJUXSSHQ#�#&RPSRVL]LRQH#SHU#JUXSSR#OLQJXLVWLFR

'HXWVFK :5/:( :7/:( :8/6( 94/6( 8;/7( :4/3( :3/7( 7HGHVFR

,WDOLHQLVFK 49/:( 49/:( 4</5( 63/3( 69/;( 53/4( 55/6( ,WDOLDQR

/DGLQLVFK 43/9( ;/9( 8/9( ;/;( 7/<( </3( :/6( /DGLQR

4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR

8QEHIULVWHWH#6WHOOHQ#LP#gIIHQWOLFKHQ#'LHQVW
P�VVHQ#JHQHUHOO#�EHU#:HWWEHZHUEH#YHU0
JHEHQ#ZHUGHQ1#'LH#DXVJHVFKULHEHQHQ
:HWWEHZHUEH#JHEHQ#GDKHU#HLQHQ#hEHU0
EOLFN#�EHU#GLH#1DFKIUDJH#QDFK#$UEHLWVNUlI0
WHQ/#GLH#YRQ#GHQ#|IIHQWOLFKHQ#.|USHUVFKDI0
WHQ#NRPPW1

/H#DVVXQ]LRQL#D#WHPSR#LQGHWHUPLQDWR#QHO
SXEEOLFR#LPSLHJR#GHYRQR#DYYHQLUH#JHQH0
UDOPHQWH#DWWUDYHUVR#FRQFRUVL#SXEEOLFL1#,
SRVWL#EDQGLWL#DWWUDYHUVR#FRQFRUVR#GDQQR
TXLQGL#XQ#TXDGUR#GHOOD#GRPDQGD#GL#IRU]H0
ODYRUR#GD#SDUWH#GHJOL#HQWL#SXEEOLFL1

'HU#HUIRUGHUOLFKH#=ZHLVSUDFKLJNHLWVQDFK0
ZHLV#JLEW#$XVNXQIW#�EHU#GHQ#HUIRUGHUOLFKHQ
%LOGXQJVJUDG=#GHU#1DFKZHLV#µ$µ#LVW#I�U
$NDGHPLNHUVWHOOHQ#HUIRUGHUOLFK/#µ%µ#I�U
6WHOOHQ#PLW#2EHUVFKXODEVFKOX�/#µ&µ#PLW
0LWWHOVFKXODEVFKOX�#XQG#µ'µ#PLW#*UXQG0
VFKXODEVFKOX�1

/·DWWHVWDWR#GL#ELOLQJXLVPR#SHUPHWWH#GL#ULVDOL0
UH#DO#JUDGR#GL#LVWUX]LRQH=#O·DWWHVWDWR#©$ª#UL0
JXDUGD#L#SRVWL#SHU#L#TXDOL#q#ULFKLHVWD#XQD
ODXUHD/#©%ª#L#SRVWL#FRQ#GLSORPD/#©&ª#L#SRVWL
FRQ#OLFHQ]D#PHGLD#H#©'ª#L#SRVWL#FRQ#OLFHQ]D
HOHPHQWDUH1

'LH#DQJHJHEHQH#6SUDFKJUXSSH#LVW#MHQH/
GHU#GLH#DXVJHVFKULHEHQH#6WHOOH#ODXW#HWKQL0
VFKHP#3URSRU]#YRUEHKDOWHQ#LVW1#$XVVFKODJ0
JHEHQG#GDI�U#LVW#GLH#=XJHK|ULJNHLWVHUNOl0
UXQJ#DQOl�OLFK#GHU#9RONV]lKOXQJ1

,O#JUXSSR#OLQJXLVWLFR#LQGLFDWR#q#TXHOOR#DO
TXDOH#q#ULVHUYDWR#LO#SRVWR#VHFRQGR#OD#SUR0
SRU]LRQDOH#HWQLFD1#Ë#GHWHUPLQDQWH#LQ#TXH0
VWR#VHQVR#OD#GLFKLDUD]LRQH#GL#DSSDUWHQHQ]D
LQ#RFFDVLRQH#GHO#FHQVLPHQWR1
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435 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#617

gIIHQWOLFKH#:HWWEHZHUEH#QDFK#.|USHUVFKDIW/#HUIRUGHUOLFKHP#=ZHLVSUDFKLJNHLWVQDFKZHLV
XQG#6SUDFKJUXSSH#²#=HLWUDXP#4<<90<;

&RQFRUVL#SXEEOLFL#SHU#HQWH/#DWWHVWDWR#GL#ELOLQJXLVPR#H
JUXSSR#OLQJXLVWLFR#ULFKLHVWL#²#SHULRGR#4<<90<;

'XUFKVFKQLWWOLFKH#=DKO#DXVJHVFKULHEHQHU#6WHOOHQ#LP#-DKU#�#1XPHUR#PHGLR#GL#SRVWL#EDQGLWL#DOO·DQQR

3

83

433

483

533

583

633

683

733

783

833

$ % & ' N1#$QJDEH
QRQ#LQG1

LWDO1 GW1
WHG1

ODG1

$QGHUH
.|USHUVFKDIWHQ
$OWUL#HQWL

%H]LUNVJHPHLQVFK
DIWHQ
&RPXQLWj
FRPSUHQVRULDOL

6DQLWlWVHLQKHLWHQ
8QLWj#6DQLWDULH
/RFDOL

*HPHLQGHQ
&RPXQL

/DQGHVYHUZDOWXQJ
$PP1#SURYLQFLDOH

6WDDWVlPWHU
8IILFL#VWDWDOL

479

4;7
53<

484

65

494

83;

86

4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 436

 615 (QWZLFNOXQJ#GHU#*HVDPWEHVFKlIWLJXQJ

$QGDPHQWR#GHOO·RFFXSD]LRQH#FRPSOHVVLYD

'HQ# <4134:# EHJRQQHQHQ# VWHKHQ# ;81:63
EHHQGHWH# %HVFKlIWLJXQJHQ# JHJHQ�EHU/
ZRUDXV#VLFK#4<<:#HLQ#SRVLWLYHU#6DOGR#YRQ
815;:#HUJLEW1#(LQH#=XQDKPH#GHU#%HVFKlI0
WLJXQJHQ#LVW#QLFKW#LPPHU#JOHLFKEHGHXWHQG
PLW#HLQHU#=XQDKPH#GHU#%HVFKlIWLJWHQ=#(LQ
7HLO# NDQQ# DXFK# DXI#HLQH# YHUVWlUNWH#0HKU0
IDFKEHVFKlIWLJXQJ#]XU�FNJHKHQ1

&RQIURQWDQGR# OH# RFFXSD]LRQL# LQL]LDWH# FRQ
TXHOOH#WHUPLQDWH/#SHU# LO#4<<:#VL#RWWLHQH#XQ
VDOGR#SRVLWLYR#GL#815;:1#8Q#DXPHQWR#GHOOH
RFFXSD]LRQL#QRQ#q#VHPSUH#HTXLYDOHQWH#DG
XQ#DXPHQWR#GHJOL#DGGHWWL=#XQD#SDUWH#SXz
ULFRQGXUVL# DQFKH# DG# XQ# DXPHQWR# GHOOH
VHFRQGH#RFFXSD]LRQL1

'HU# %HVFKlIWLJXQJVVDOGR# ZDU# 4<<:# EHL
GHQ# )UDXHQ# K|KHU# DOV# EHL# GHQ#0lQQHUQ
+51;3;# E]Z1# 517;4,1# 1DFK# 6HNWRUHQ# EH0
WUDFKWHW#YHU]HLFKQHWHQ#GLH#/DQGZLUWVFKDIW/
GHU# |IIHQWOLFKH#6HNWRU# XQG# GLH# VRQVWLJHQ
'LHQVWOHLVWXQJHQ# HLQHQ# �EHUGXUFKVFKQLWW0
OLFKHQ# =XZDFKV># GDV# 3URGX]LHUHQGH# *H0
ZHUEH# ODJ# LP#'XUFKVFKQLWW/#ZlKUHQG#GHU
$QVWLHJ# LQ#+DQGHO# XQG#*DVWJHZHUEH# XQ0
WHUGXUFKVFKQLWWOLFK#ZDU1

,O#VDOGR#RFFXSD]LRQDOH#QHO#4<<:#q#ULVXOWDWR
PDJJLRUH#SHU#OH#GRQQH#FKH#SHU#JOL#XRPLQL
+51;3;# H# 517;4,1# $QDOL]]DQGR# SHU# VHWWRUL/
O·DJULFROWXUD/# LO# VHWWRUH# SXEEOLFR# H# JOL# DOWUL
VHUYL]L#KDQQR# UHJLVWUDWR#XQ# LQFUHPHQWR#DO
GL#VRSUD#GHOOD#PHGLD># O·LQGXVWULD#VL#FROORFD
QHOOD# PHGLD/# PHQWUH# O·LQFUHPHQWR# QHO
FRPPHUFLR# H# QHO# VHWWRUH# DOEHUJKLHUR# q
VWDWR#DO#GL#VRWWR#GHOOD#PHGLD1

%HWUDFKWHW#PDQ#GLH#'DWHQ#QDFK#GHU#EHUXI0
OLFKHQ# 6WHOOXQJ/# VR# ZDU# GLH# GHXWOLFKVWH
=XQDKPH# EHL# GHQ# $UEHLWHUQ/# OHLWHQGHQ
$QJHVWHOOWHQ# XQG# µDQGHUHQµ# +YRUZLHJHQG
PLWDUEHLWHQGH# )DPLOLHQPLWJOLHGHU,/# GHU
JHULQJVWH#EHL#GHQ#6HOEVWlQGLJHQ#XQG#$Q0
JHVWHOOWHQ# ]X# YHU]HLFKQHQ/# ZlKUHQG# GLH
/HKUOLQJH#LP#'XUFKVFKQLWW#ODJHQ1

2VVHUYDQGR# L# GDWL# LQ# EDVH# DOOD# SRVL]LRQH
QHOOD# SURIHVVLRQH/# O·LQFUHPHQWR# SL�# VLJQL0
ILFDWLYR# VL# q# UHJLVWUDWR# SHU# JOL# RSHUDL/# L
GLULJHQWL# H# JOL# ©DOWULª# +SUHYDOHQWHPHQWH
FRDGLXYDQWL,/# TXHOOR#PLQRUH# SHU# JOL# DXWR0
QRPL#H#JOL# LPSLHJDWL/#PHQWUH#JOL#DSSUHQGL0
VWL#VL#FROORFDQR#QHOOD#PHGLD1



6##%HZHJXQJHQ#DP#$UEHLWVPDUNW

437 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#618

%HJRQQHQH#XQG#EHHQGHWH#%HVFKlIWLJXQJHQ/#hEHUEOLFN#²#4<<:

2FFXSD]LRQL#LQL]LDWH#H#WHUPLQDWH/#TXDGUR#JHQHUDOH#²#4<<:
-DKUHVVXPPH#GHU#DXIJHQRPPHQHQ#XQG#GHU#EHHQGHWHQ#$UEHLWVSHULRGHQ#�#6RPPD#DQQXDOH#GHL#SHULRGL#ODYRUDWLYL#LQL]LDWL#H#WHUPLQDWL

EHJRQQHQ EHHQGHW 6DOGR 6DOGR#MH#433
%HVFKlIWLJWH-

7XUQRYHU-

LQL]LDWH WHUPLQDWH 6DOGR 6DOGR#SHU#433
DGGHWWL-

7XUQRYHU-

*HVFKOHFKW#�#6HVVR

)UDXHQ 6<1;:; 6:13:5 .51;39 .6/5 ;;/6( )HPPLQH

0lQQHU 84146< 7;198; .517;4 .5/3 ;3/7( 0DVFKL

$OWHUVNODVVHQ--#�#&ODVVL#GL#HWj--

48057#-DKUH 6616:6 5;1973 .71:66 .48/7 534/9( 48057#DQQL

58083#-DKUH 841:93 7;1<;5 .51::; .5/3 :6/5( 5807<#DQQL

83#-DKUH#XQG#PHKU 81;;7 ;143; ²51557 ²8/5 65/9( 83#DQQL#H#ROWUH

6HNWRUHQ#�#6HWWRUL

/DQGZLUWVFKDIW 49139; 471:56 .41678 .7/3 <4/9( $JULFROWXUD

3URG1#*HZHUEH 4;1786 4:1398 .416;; .5/: 9;/3( ,QGXVWULD

+DQGHO ;1<<3 ;1:9< .554 .3/; 95/9( &RPPHUFLR

*DVWJHZHUEH 581654 581587 .9: .3/6 543/<( 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU 4313<9 ;1<34 .414<8 .5/< 79/6( 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVW1 441<<5 431<73 .41385 .6/6 :4/9( $OWUL#VHUYL]L

$QGHUHV#2#QLFKW
HUID�W

<: :; .4< .46/5 454/5( $OWUR#2#QRQ#ULOHYDWR

6WHOOXQJ#LP#%HUXI#�#3RVL]LRQH#QHOOD#SURIHVVLRQH

/HKUOLQJH 619<: 61897 .466 .5/7 45;/;( $SSUHQGLVWL

$UEHLWHU 95163; 8<1;48 .517<6 .6/; 4;9/4( 2SHUDL

$QJHVWHOOWH 531463 4;18:: .41886 .5/5 87/5( ,PSLHJDWL

/HLWHQGH#$QJHVWHOOWH :5 89 .49 .6/; 63/7( 'LULJHQWL

6HOEVWlQGLJH 61488 51553 .<68 .4/8 ;/7( $XWRQRPL

$QGHUH 41988 417<; .48: .7/3 :</8( $OWUL

,QVJHVDPW <4134: ;81:63 .815;: .5/8 ;6/9( 7RWDOH

-#EH]RJHQ#DXI#GHQ#-DKUHVGXUFKVFKQLWW#DQ#EHVWHKHQGHQ#$UEHLWVSHULRGHQ -#ULIHULWR#DOOD#PHGLD#DQQXH#GL#SHULRGL#ODYRUDWLYL#HVLVWHQWL

--#'HU#6DOGR#HQWVSULFKW#QLFKW#GHU#WDWVlFKOLFKHQ#%HVFKlIWLJXQJVHQWZLFNOXQJ#LQ#GHQ
$OWHUVNODVVHQ/#GD#EHLP#:HFKVHO#LQ#GLH#QlFKVWH#$OWHUVNODVVH#NHLQH#%HHQGLJXQJ
E]Z1#1HXDXIQDKPH#GHU#%HVFKlIWLJXQJ#UHJLVWULHUW#ZLUG=#,Q#GHQ#MXQJHQ#$OWHUVJUXS0
SHQ#ZHUGHQ#DXI#MHGHQ#)DOO#PHKU#%HVFKlIWLJXQJHQ#DXIJHQRPPHQ#DOV#EHHQGHW/#DXFK
ZHQQ#GLH#*HVDPWEHVFKlIWLJXQJ#VLQNW1

#--#,O#VDOGR#QRQ#FRUULVSRQGH#DOO·DQGDPHQWR#RFFXSD]LRQDOH#HIIHWWLYR#QHOOH#FODVVL#GL
HWj/#SRLFKp#DO#SDVVDJJLR#QHOOD#VXFFHVVLYD#FODVVH#GL#HWj#QRQ#YLHQH#UHJLVWUDWD#OD#ILQH

R#O·LQL]LR#GL#XQ#SHULRGR#RFFXSD]LRQDOH=#QHOOH#JLRYDQL#FODVVL#GL#HWj#SUHYDOJRQR
FRPXQTXH#OH#RFFXSD]LRQL#LQL]LDWH#VX#TXHOOH#WHUPLQDWH/#DQFKH#VH#LO#OLYHOOR#RFFXSD0

]LRQDOH#JOREDOH#GLPLQXLVFH1

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

'HU#%HVFKlIWLJXQJVVDOGR#+6DOGR#GHU#$U0
EHLWVSHULRGHQ,#HUJLEW#VLFK#DXV#GHU#'LIIHUHQ]
]ZLVFKHQ#EHJRQQHQHQ#XQG#EHHQGHWHQ
%HVFKlIWLJXQJHQ1#(LQ#SRVLWLYHU#6DOGR#EH0
GHXWHW/#GD�#LQ#GHU#EHWUHIIHQGHQ#*UXSSH
DP#(QGH#GHV#-DKUHV#HLQH#K|KHUH#=DKO#DQ
ODXIHQGHQ#$UEHLWVSHULRGHQ#]X#YHU]HLFKQHQ
ZDU#DOV#]X#%HJLQQ1#'DV#LVW#LP#DOOJHPHLQHQ
PLW#HLQHP#$QVWLHJ#GHU#*HVDPWEHVFKlIWLJ0
WHQ#JOHLFK]XVHW]HQ/#VRIHUQ#GHU#$QVWLHJ

,O#VDOGR#RFFXSD]LRQDOH#+VDOGR#GHL#SHULRGL
ODYRUDWLYL,#VL#RWWLHQH#GDOOD#GLIIHUHQ]D#WUD#OH
RFFXSD]LRQL#LQL]LDWH#H#TXHOOH#WHUPLQDWH1#8Q
VDOGR#SRVLWLYR#VLJQLILFD#FKH#QHO#ULVSHWWLYR
JUXSSR#DOOD#ILQH#GHOO·DQQR#VL#q#UHJLVWUDWR#XQ
QXPHUR#PDJJLRUH#GL#SHULRGL#ODYRUDWLYL#UL0
VSHWWR#DOO·LQL]LR#GHOO·DQQR1#4XHVWR#GL#QRUPD
HTXLYDOH#DG#XQ#DXPHQWR#GHJOL#DGGHWWL
FRPSOHVVLYL/#HVFOXGHQGR#O·DXPHQWR#GD#UL0
FRQGXUUH#DG#XQD#FUHVFLWD#GHOOH#GRSSLH#RF0
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 438

QLFKW#DXI#VWHLJHQGH#0HKUIDFKEHVFKlIWL0
JXQJ#]XU�FN]XI�KUHQ#LVW1#'HU#6DOGR#MH#433
%HVFKlIWLJWH#VHW]W#GHQ#$QVWLHJ#LQV#9HU0
KlOWQLV#]XU#*HVDPWEHVFKlIWLJXQJ1#'HU
7XUQRYHU#LVW#GLH#6XPPH#GHU#QHX#EHJRQ0
QHQHQ#XQG#GHU#EHHQGHWHQ#%HVFKlIWLJXQ0
JHQ/#JHEURFKHQ#GXUFK#GLH#EHVWHKHQGHQ
+-DKUHVGXUFKVFKQLWW,/#LQ#3UR]HQW1#'LHVH#=DKO
LVW#HLQ#0D�#GDI�U/#ZLHYLHO#%HZHJXQJ#HV#LQ
GHU#EHWUHIIHQGHQ#*UXSSH#JHJHEHQ#KDW#²#MH
QLHGULJHU#GLH#'XUFKVFKQLWWVGDXHU#GHU#$U0
EHLWVSHULRGHQ/#GHVWR#K|KHU#GHU#7XUQRYHU1

FXSD]LRQL1#,O#VDOGR#SHU#433#DGGHWWL#SRQH
O·DXPHQWR#LQ#UHOD]LRQH#FRQ#O·RFFXSD]LRQH
FRPSOHVVLYD/#LO#WXUQRYHU#q#OD#VRPPD#GHOOH
RFFXSD]LRQL#LQL]LDWH#H#GL#TXHOOH#WHUPLQDWH/
GLYLVD#SHU#OH#RFFXSD]LRQL#FRUUHQWL#+PHGLD
DQQXD,/#HVSUHVVD#LQ#SHUFHQWXDOH1#4XHVWR
QXPHUR#q#XQ·XQLWj#GL#PLVXUD#SHU#LO#PRYL0
PHQWR#DYYHQXWR#LQ#XQ#GHWHUPLQDWR#JUXSSR
²#PLQRUH#q#OD#GXUDWD#PHGLD#GHL#SHULRGL#OD0
YRUDWLYL/#PDJJLRUH#VDUj#LO#YDORUH#GHO#WXUQ0
RYHU1

*UDI1#618

%HJRQQHQH#XQG#EHHQGHWH#%HVFKlIWLJXQJHQ#²#4<<90<:

2FFXSD]LRQL#LQL]LDWH#H#WHUPLQDWH#²#4<990<:
%HJRQQHQH#XQG#EHHQGHWH#$UEHLWVSHULRGHQ/#-DKUHVVXPPHQ#�#3HULRGL#ODYRUDWLYL#LQL]LDWL#H#WHUPLQDWL/#VRPPH#DQQXDOL

<4#886 <4#34:
;:#967 ;8#:63

6#<4< 8#5;:

3

43#333

53#333

63#333

73#333

83#333

93#333

:3#333

;3#333

<3#333

433#333

4<<9 4<<:

DXIJHQRPPHQH
LQL]LDWH

EHHQGHWH
WHUPLQDWH

6DOGR

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

'LH# *HJHQ�EHUVWHOOXQJ# GHU# DXIJHQRP0
PHQHQ# XQG# EHHQGHWHQ# %HVFKlIWLJXQJHQ
LP# -DKUHVYHUODXI# ]HLJW# HLQPDO# PHKU# GLH
VWDUNHQ# VDLVRQDOHQ# 8QWHUVFKLHGH1# ,Q# GHQ
0RQDWHQ#'H]HPEHU#ELV# )HEUXDU/#0DL#ELV
-XOL# XQG# 6HSWHPEHU# �EHUZLHJHQ# GLH# EH0
JRQQHQHQ/# LQ# GHQ# 0RQDWHQ# )HEUXDU# ELV
$SULO/#$XJXVW#XQG#2NWREHU01RYHPEHU#GLH

,O# FRQIURQWR# WUD# OH# RFFXSD]LRQL# LQL]LDWH# H
WHUPLQDWH#QHO# FRUVR#GHOO·DQQR#PRVWUD# DQ0
FRUD#XQD#YROWD#OH#IRUWL#GLIIHUHQ]H#VWDJLRQD0
OL1# 1HL#PHVL# GD# GLFHPEUH# D# IHEEUDLR/# GD
PDJJLR#D# OXJOLR#H# LQ#VHWWHPEUH#SUHYDOJR0
QR# OH# RFFXSD]LRQL# LQL]LDWH/# QHL# PHVL# GD
IHEEUDLR# DG# DSULOH/# DJRVWR# H# RWWREUH0
QRYHPEUH# TXHOOH# WHUPLQDWH1# ,O# PDJJLRU



6##%HZHJXQJHQ#DP#$UEHLWVPDUNW

439 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

EHHQGHWHQ#%HVFKlIWLJXQJHQ1#'LH#PHLVWHQ
%HVFKlIWLJXQJHQ# ZHUGHQ# LP# 2NWREHU
EHHQGHW# +4<<:# 4<(# GHU# -DKUHVVXPPH,=
,Q#GLHVHU#=HLW#ZHUGHQ# IDVW#DOOH#VDLVRQDOHQ
7lWLJNHLWHQ# DEJHVFKORVVHQ/# VRZRKO# LP
*DVWJHZHUEH# DOV# DXFK# LQ# GHU# /DQGZLUW0
VFKDIW1

QXPHUR# GL# RFFXSD]LRQL# WHUPLQDWH# VL# UHJL0
VWUD# LQ# RWWREUH# +QHO# 4<<:# LO# 4<(# GHOOD
VRPPD# DQQXDOH,=# LQ# TXHVWR# SHULRGR# VL
FRQFOXGRQR# TXDVL# WXWWH# OH# DWWLYLWj# VWDJLR0
QDOL/# VLD# QHO# VHWWRUH# DOEHUJKLHUR# FKH
QHOO·DJULFROWXUD1

*UDI1#619

%HJRQQHQH#XQG#EHHQGHWH#%HVFKlIWLJXQJHQ#²#0RQDWVGDWHQ#4<<90<:

2FFXSD]LRQL#LQL]LDWH#H#WHUPLQDWH#²#GDWL#PHQVLOL#4<<90<:
%HJRQQHQH#XQG#EHHQGHWH#$UEHLWVSHULRGHQ/#0RQDWVVXPPHQ#�#3HULRGL#ODYRUDWLYL#LQL]LDWL#H#WHUPLQDWL/#VRPPH#PHQVLOL

3

5#333

7#333

9#333

;#333

43#333

45#333

47#333

49#333

4;#333

34
2<
9

35
2<
9

36
2<
9

37
2<
9

38
2<
9

39
2<
9

3:
2<
9

3;
2<
9

3<
2<
9

43
2<
9

44
2<
9

45
2<
9

34
2<
:

35
2<
:

36
2<
:

37
2<
:

38
2<
:

39
2<
:

3:
2<
:

3;
2<
:

3<
2<
:

43
2<
:

44
2<
:

45
2<
:

EHHQGHWH
WHUPLQDWH

DXIJHQRPPHQH
LQL]LDWH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

8QWHU# GHQ# $UEHLWVDPWVEH]LUNHQ# YHU]HLFK0
QHWHQ#1HXPDUNW#XQG#6FKODQGHUV#GLH#GHXW0
OLFKVWHQ# =XZlFKVH# +7/;# XQG# 6/:# MH# 433
EHVWHKHQGH# %HVFKlIWLJXQJHQ,/# ZlKUHQG
%UXQHFN#XQWHU#GHP#'XUFKVFKQLWW#ODJ1

7UD# OH#FLUFRVFUL]LRQL/#(JQD#H#6LODQGUR#KDQ0
QR#UHJLVWUDWR#JOL#LQFUHPHQWL#SL�#YLVWRVL#+7/;
H#6/:#SHU#433#RFFXSD]LRQL#FRUUHQWL,/#PHQ0
WUH#%UXQLFR#VL#FROORFD#VRWWR#OD#PHGLD1

'LH# 8QWHUVFKLHGH# EHL# GHQ# 7XUQRYHU0
:HUWHQ/# GLH# VLFK# ]ZLVFKHQ# 98(# +%UL[HQ,
XQG# 436(# +6FKODQGHUV,# EHZHJHQ/# VLQG
JUR�WHLOV# DXI# GDV# XQWHUVFKLHGOLFKH# *H0
ZLFKW# GHU# VDLVRQDOHQ# %HVFKlIWLJXQJ# ]X0
U�FN]XI�KUHQ1

/H#GLIIHUHQ]H#QHL# YDORUL#GHO# WXUQRYHU/# FKH
VL# DJJLUDQR# WUD# LO# 98(# +%UHVVDQRQH,# H# LO
436(# +6LODQGUR,/# VRQR# ULFRQGXFLELOL# LQ
PDVVLPD# SDUWH# DO# GLIIHUHQWH# SHVR
GHOO·RFFXSD]LRQH#VWDJLRQDOH1



6##)OXVVL#QHO#PHUFDWR#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 43:

7DE1#619

%HJRQQHQH#XQG#EHHQGHWH#%HVFKlIWLJXQJHQ/#9HUJOHLFK#QDFK#%H]LUNHQ#²#4<<:

2FFXSD]LRQL#LQL]LDWH#H#WHUPLQDWH/#FRQIURQWR#SHU#FRPSUHQVRULR#²#4<<:
-DKUHVVXPPH#�#6RPPD#DQQXDOH

EHJRQQHQ EHHQGHW 6DOGR 6DOGR#MH#433
EHVWHKHQGH-

7XUQRYHU-

LQL]LDWH WHUPLQDWH 6DOWR#SHU#433
HVLVWHQWL-

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ 671;:6 651938 5159; 5/: :</3( %RO]DQR

0HUDQ 4:1335 49134< <;6 5/8 ;8/9( 0HUDQR

%UL[HQ 91;3; 916<; 743 5/3 98/3( %UHVVDQRQH

6WHU]LQJ 51:99 518<6 4:6 5/5 9:/5( 9LSLWHQR

%UXQHFN 4917:7 491656 484 3/8 <;/4( %UXQLFR

6FKODQGHUV :185< :1346 849 6/: 436/8( 6LODQGUR

1HXPDUNW 81366 7185< 837 7/; <3/;( (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX :1;4< :15<< 853 6/8 435/9( 9DO#9HQRVWD

%XUJJUDIHQDPW 4:144; 49144: 41334 5/9 ;8/;( %XUJUDYLDWR

hEHUHWVFK06�GW1
8QWHUODQG

461465 441<58 4153: 7/3 ;6/4( 2OWUDGLJH0%DVVD
$WHVLQD

%R]HQ 481<:: 471:4: 41593 6/3 :7/4( %RO]DQR

6DOWHQ06FKOHUQ <1;69 <1895 5:7 4/6 ;</;( 6DOWR06FLOLDU

(LVDFNWDO 91:78 9167< 6<9 4/< 97/6( 9DOOH#,VDUFR

:LSSWDO 51;<; 51:4< 4:< 5/4 9:/5( $OWD#9DOOH#,VDUFR

3XVWHUWDO 491<93 491:<5 49; 3/8 <9/;( 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 571864 561365 417<< 5/; <3/7( 0HUDQR06LODQGUR

%R]HQ 6<1<39 6:1467 51::5 5/< ;3/6( %RO]DQR

%UL[HQ06WHU]LQJ <18:7 ;1<<4 8;6 5/4 98/9( %UHVVDQRQH09LSLWHQR

%UXQHFN 4917:7 491656 484 3/8 <;/4( %UXQLFR

1LFKW#HUID�W 865 583 5;5 58/8 :3/:( 1RQ#ULOHYDWR

6�GWLURO <4134: ;81:63 815;: 5/8 ;6/9( $OWR#$GLJH

-#EH]RJHQ#DXI#GHQ#-DKUHVGXUFKVFKQLWW#DQ#EHVWHKHQGHQ#$UEHLWVSHULRGHQ -#ULIHULWR#DOOD#VRPPD#DQQXDOH#GL#SHULRGL#ODYRUDWLYL#HVLVWHQWL

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



43; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;



$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 43<

 7 

$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

'LHVHV#.DSLWHO#EHID�W#VLFK#PLW#GHQ#3HUVR0
QHQ/# GLH# DXI# $UEHLWVXFKH# VLQG/# GHQ# 9HU0
PLWWOXQJVOLVWHQ#GHV#$UEHLWVDPWHV#XQG#GHQ
%HVFKlIWLJWHQ/# GHUHQ# $UEHLWVSOlW]H# JH0
IlKUGHW#VLQG1

4XHVWR# FDSLWROR# ULJXDUGD# OH# SHUVRQH# LQ
FHUFD# GL# RFFXSD]LRQH/# OH# OLVWH# GL# FROORFD0
PHQWR# GHOO·8IILFLR# GHO# ODYRUR# HG# L# GLSHQ0
GHQWL#L#FXL#SRVWL#GL#ODYRUR#VRQR#LQ#SHULFROR1

$EVFKQLWW# 714# JLEW# HLQHQ# hEHUEOLFN# �EHU
GLH# YHUI�JEDUHQ# 'DWHQ# ]XU# $UEHLWVORVLJ0
NHLW/# VRZRKO# MHQH# GHU# $UEHLWVNUlIWHHUKH0
EXQJ#DOV#DXFK# MHQH#GHU#9HUPLWWOXQJVOLVWHQ
GHV#$UEHLWVDPWHV1

/D# VH]LRQH# 714#RIIUH# XQ# TXDGUR# JHQHUDOH
GHL# GDWL# GLVSRQLELOL# VXOOD# GLVRFFXSD]LRQH/
WUDWWL# VLD# GDOOD# ULOHYD]LRQH# GHOOH# IRU]H# GL
ODYRUR#FKH#GDOOH#OLVWH#GL#FROORFDPHQWR1

$EVFKQLWW# 715# JHKW# GHU# )UDJH# QDFK/# ZLH
GLH# $UEHLWVORVLJNHLW# VWUXNWXULHUW# LVW/# G1# K1
GLH#'DWHQ#ZHUGHQ# QDFK#+HUNXQIWVVHNWRU/
'DXHU#GHU#$UEHLWVORVLJNHLW/#$OWHU#XQG#4XD0
OLILNDWLRQ# GHU# $UEHLWVORVHQ# DQDO\VLHUW1# 'D
HV#VLFK#EHL#GHU#$UEHLWVORVLJNHLW# LQ#6�GWLURO
GHU]HLW# XP# HLQ# UHODWLY# EHJUHQ]WHV# 3KlQR0
PHQ# KDQGHOW/# LVW# HV# YRQ# EHVRQGHUHP# ,Q0
WHUHVVH# ]X# HUIDKUHQ/# ZHOFKH# 3HUVRQHQ0
JUXSSHQ# DP# PHLVWHQ# GDYRQ# EHWURIIHQ
VLQG1

/D#VH]LRQH#715#SRQH# O·DFFHQWR#VXOOD#VWUXW0
WXUD#GHOOD#GLVRFFXSD]LRQH=# L#GDWL#YHQJRQR
DQDOL]]DWL#SHU#VHWWRUH#GL#SURYHQLHQ]D/#GXUD0
WD/#HWj#H#TXDOLILFD#GHL#GLVRFFXSDWL1#(VVHQ0
GR#DWWXDOPHQWH# OD#GLVRFFXSD]LRQH# LQ#SUR0
YLQFLD# GL# %RO]DQR# XQ# IHQRPHQR# UHODWLYD0
PHQWH# FLUFRVFULWWR/# LQWHUHVVD# SDUWLFRODU0
PHQWH#VDSHUH#TXDOL#JUXSSL#GL#SHUVRQH#QH
VRQR#PDJJLRUPHQWH#FRLQYROWL1

'HU# OHW]WH#$EVFKQLWW# +716,#EHID�W#VLFK#PLW
GHU#/RKQDXVJOHLFKVNDVVH#XQG#GHQ#0RELOL0
WlWVOLVWHQ/# GHQ# VWDDWOLFKHQ# ,QVWUXPHQWHQ/
GLH#EHL#8QWHUQHKPHQ# LQ#.ULVHQVLWXDWLRQHQ
]XU#$QZHQGXQJ#NRPPHQ1

/·XOWLPD#VH]LRQH#+716,#VL#RFFXSD#GHOOD#FDV0
VD# LQWHJUD]LRQH# JXDGDJQL# H# GHOOH# OLVWH# GL
PRELOLWj/#JOL#VWUXPHQWL#GL#LQWHUYHQWR#VWDWDOH
DSSOLFDELOL#QHO#FDVR#GL#D]LHQGH#LQ#FULVL1



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

443 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 714 $UEHLWVORVLJNHLW=#hEHUEOLFN

'LVRFFXSD]LRQH=#TXDGUR#JHQHUDOH

'LH# $UEHLWVORVHQTXRWH# KLHOW# VLFK# LQ# GHQ
YHUJDQJHQHQ# -DKUHQ# GXUFKZHJV# DXI# HL0
QHP# VHKU# QLHGULJHQ#1LYHDX1# 4<<:#ZDUHQ
ODXW# $UEHLWVNUlIWHHUKHEXQJ# GXUFKVFKQLWW0
OLFK#81<33#3HUVRQHQ#DXI#$UEHLWVXFKH/#ZDV
HLQHU# 4XRWH# YRQ# 5/:(# HQWVSULFKW1# 'HU
:HUW# ODJ#EHL#GHQ#)UDXHQ#PLW#6/8(#HWZDV
K|KHU# DOV# EHL# GHQ# 0lQQHUQ# PLW# 5/5(1
:lKUHQG#VLFK#GLH#'LIIHUHQ]#]ZLVFKHQ#GHU
(UZHUEVTXRWH#GHU#0lQQHU#XQG# MHQHU#GHU
)UDXHQ# YHUULQJHUW# KDW/# EOLHE# GHU# 8QWHU0
VFKLHG# ]ZLVFKHQ# GHQ# *HVFKOHFKWHUQ# EHL
GHU# $UEHLWVORVHQTXRWH# LP# JUR�HQ# XQG
JDQ]HQ#XQYHUlQGHUW1

,O#WDVVR#GL#GLVRFFXSD]LRQH#QHJOL#XOWLPL#DQQL
VL# q# WHQXWR# FRVWDQWHPHQWH# DG# XQ# OLYHOOR
PROWR#EDVVR1#1HO#4<<:/#VHFRQGR# OD#ULOHYD0
]LRQH#GHOOH# IRU]H#GL# ODYRUR/# OH#SHUVRQH# LQ
FHUFD# GL# RFFXSD]LRQH# HUDQR# LQ# PHGLD
81<33/#HTXLYDOHQWL#DG#XQ#WDVVR#GHO#5/:(1#,O
GDWR# IHPPLQLOH#HUD#GL# 6/8(#H#TXLQGL# OHJ0
JHUPHQWH# SL�# DOWR# GL# TXHOOR# PDVFKLOH
+5/5(,1#0HQWUH#OD#GLIIHUHQ]D#WUD#LO#WDVVR#GL
DWWLYLWj#PDVFKLOH# H# TXHOOR# IHPPLQLOH# VL# q
ULGRWWD/# OD# GLVWDQ]D# WUD# L# VHVVL# LQ# WHPD# GL
GLVRFFXSD]LRQH# q# ULPDVWD# FRPSOHVVLYD0
PHQWH#LQYDULDWD1

7DE1#714

$UEHLWVXFKHQGH#QDFK#6WHOOXQJ#XQG#*HVFKOHFKW#²#4<<:

3HUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH#SHU#SRVL]LRQH#H#VHVVR#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

6XFKH#QDFK#QHXHU
%HVFKlIWLJXQJ

41433 41:33 51;33 ,Q#FHUFD#GL#QXRYD#RFFXSD0
]LRQH#+GLVRFFXSDWL,

6XFKH#QDFK#HUVWHU
%HVFKlIWLJXQJ

733 633 :33 ,Q#FHUFD#GL#SULPD#RFFXSD]LR0
QH#+LQRFFXSDWL,

$QGHUH#$UEHLWVXFKHQGH 41933 ;33 51733 $OWUH#SHUVRQH#LQ#FHUFD#GL
RFFXSD]LRQH

,QVJHVDPW 61433 51;33 81<33 7RWDOH

$UEHLWVORVHQTXRWH- 6/8( 5/5( 5/:( 7DVVR#GL#GLVRFFXSD]LRQH-

-#$UEHLWVXFKHQGH#MH#433#(UZHUEVSHUVRQHQ -#3HUVRQH#LQ#FHUFD#GL#ODYRUR#SHU#433#IRU]H#GL#ODYRUR

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 444

$UEHLWVXFKHQGH#VLQG#ODXW#GHU#HXURSDZHLW
�EOLFKHQ#'HILQLWLRQ#GHU#6WDWLVWLNlPWHU#3HU0
VRQHQ/#GLH=

� QLFKW#EHVFKlIWLJW#VLQG#XQG#LQ#GHU#%H0
]XJVZRFKH#ZHQLJHU#DOV#HLQH#6WXQGH#JH0
DUEHLWHW#KDEHQ/

� LQ#GHQ#63#7DJHQ#YRU#GHP#6WLFKWDJ#DNWLYH
6FKULWWH#]XU#$UEHLWVXFKH#XQWHUQRPPHQ
KDEHQ/#�EHU#GLH#(LQWUDJXQJ#DP#$UEHLWV0
DPW#KLQDXV/

� EHUHLW#VLQG/#LQQHUKDOE#YRQ#]ZHL#:RFKHQ
HLQH#QHXH#$UEHLW#DXI]XQHKPHQ1

 3HUVRQHQ/#GLH#QLFKW#EHVFKlIWLJW#VLQG/#QLFKW
DNWLY#$UEHLW#VXFKHQ#RGHU#HLQH#QHXH#$UEHLW
QLFKW#XQPLWWHOEDU#DXIQHKPHQ#N|QQHQ/
ZHUGHQ#DOV#1LFKWHUZHUEVSHUVRQHQ#EH0
WUDFKWHW#XQG#VRPLW#]XU#%HUHFKQXQJ#GHU#$U0
EHLWVORVLJNHLW#QLFKW#KHUDQJH]RJHQ1

  /H#SHUVRQH#LQ#FHUFD#GL#ODYRUR/#VHFRQGR#OD
GHILQL]LRQH#GHJOL#XIILFL#VWDWLVWLFL#XVDWD#D#OL0
YHOOR#HXURSHR/#VRQR#SHUVRQH#FKH=

� QRQ#VRQR#RFFXSDWH#H#KDQQR#ODYRUDWR
PHQR#GL#XQ·RUD#QHOOD#VHWWLPDQD#GL#ULIHUL0
PHQWR/

� QHL#63#JLRUQL#SUHFHGHQWL#OD#GDWD#GL#ULIHUL0
PHQWR#VL#VRQR#LPSHJQDWH#DWWLYDPHQWH
QHOOD#ULFHUFD#GL#XQ#ODYRUR/#ROWUH#DOO·LVFUL0
]LRQH#DOOH#OLVWH#GL#FROORFDPHQWR/

� VRQR#GLVSRVWH#DG#LQL]LDUH#D#ODYRUDUH#HQWUR
GXH#VHWWLPDQH1

/H#SHUVRQH#FKH#QRQ#VRQR#RFFXSDWH/#FKH
QRQ#FHUFDQR#XQ·RFFXSD]LRQH#DWWLYDPHQWH#R
FKH#QRQ#VRQR#LQ#JUDGR#GL#LQL]LDUH#XQ#ODYRUR
LPPHGLDWDPHQWH/#VRQR#FRQVLGHUDWH#QRQ
IRU]H#GL#ODYRUR#H#QRQ#ULHQWUDQR#TXLQGL#QHO
FDOFROR#GHOOD#GLVRFFXSD]LRQH1

3HUVRQHQ#DXI#GHU#6XFKH#QDFK#HLQHU#QHXHQ
%HVFKlIWLJXQJ#VLQG#3HUVRQHQ/#GLH#LKUH#$U0
EHLW#YHUORUHQ#E]Z1#DXIJHJHEHQ#KDEHQ#XQG
DXI#GHU#6XFKH#QDFK#HLQHU#QHXHQ#VLQG1#3HU0
VRQHQ#DXI#GHU#6XFKH#QDFK#GHU#HUVWHQ#%H0
VFKlIWLJXQJ#VLQG#MHQH/#GLH#DQJHEHQ/#ELV0
KHU#QLH#EHVFKlIWLJW#JHZHVHQ#]X#VHLQ1
µ$QGHUH#$UEHLWVXFKHQGHµ#VLQG#3HUVRQHQ/
GLH#DXI#GHU#6XFKH#QDFK#HLQHU#%HVFKlIWL0
JXQJ#VLQG/#DEHU#]XP#=HLWSXQNW#GHU#(UKH0
EXQJ#DXV#DQGHUHQ#*U�QGHQ#QLFKW#EHVFKlI0
WLJW#VLQG#++DXVIUDXHQ/#YRU�EHUJHKHQG#QLFKW
LP#(UZHUEVOHEHQ#X1l1#,1

/H#SHUVRQH#LQ#FHUFD#GL#QXRYD#RFFXSD]LRQH
VRQR#SHUVRQH#FKH#KDQQR#SHUVR#R#ODVFLDWR#LO
ODYRUR#H#QH#VWDQQR#FHUFDQGR#XQR#QXRYR1
/H#SHUVRQH#LQ#FHUFD#GL#SULPD#RFFXSD]LRQH
VRQR#TXHOOH#FKH#LQGLFDQR#GL#QRQ#HVVHUH
PDL#VWDWH#RFFXSDWH1#©$OWUH#SHUVRQH#LQ#FHU0
FD#GL#RFFXSD]LRQHª#VRQR#SHUVRQH#LQ#FHUFD
GL#XQ#ODYRUR/#PD#FKH#DO#PRPHQWR#GHOOD#UL0
OHYD]LRQH#QRQ#VRQR#RFFXSDWH#SHU#DOWUL#PR0
WLYL#+FDVDOLQJKH/#SHUVRQH#WHPSRUDQHDPHQ0
WH#QRQ#DWWLYH#H#VLPLOL,1

'LH#$UEHLWVORVHQTXRWH#LVW#GLH#=DKO#GHU#$U0
EHLWVXFKHQGHQ#MH#433#(UZHUEVSHUVRQHQ1

,O#WDVVR#GL#GLVRFFXSD]LRQH#q#LO#QXPHUR
GHOOH#SHUVRQH#LQ#FHUFD#GL#ODYRUR#SHU#433
IRU]H#GL#ODYRUR1

'LH#'DWHQ#GHU#$UEHLWVNUlIWHHUKHEXQJ#ODV0
VHQ#ZHGHU#HLQH#$XIJOLHGHUXQJ#LQ#%H]LUNH
QRFK#HLQH#JHQDXHUH#$QDO\VH#GHV#-DKUHV0
YHUODXIV#]X1#$XFK#GLH#8QWHUWHLOXQJ#GHU#$U0
EHLWVXFKHQGHQ#LQ#8QWHUJUXSSHQ#PX�#PLW
9RUVLFKW#YRUJHQRPPHQ#ZHUGHQ/#GD#GLH
$Q]DKO#WHLOZHLVH#VHKU#JHULQJ#LVW#XQG#GLH
6WLFKSUREH#RIW#QLFKW#PHKU#DXVVDJHNUlIWLJ
JHQXJ#LVW1

,#GDWL#GHOOD#ULOHYD]LRQH#GHOOH#IRU]H#L#ODYRUR
QRQ#SHUPHWWRQR#XQD#VXGGLYLVLRQH#SHU
FRPSUHQVRUL#Qp#XQ·DQDOLVL#SL�#SUHFLVD
GHOO·DQGDPHQWR#QHO#FRUVR#GHOO·DQQR1#$QFKH
OD#VXGGLYLVLRQH#GHOOH#SHUVRQH#LQ#FHUFD#GL
ODYRUR#LQ#VRWWRJUXSSL#YD#HIIHWWXDWD#FRQ#FDX0
WHOD/#SRLFKp#LO#QXPHUR#q#D#YROWH#PROWR#OLPL0
WDWR#H#VSHVVR#LO#FDPSLRQH#QRQ#q#SL�#LQGLFD0
WLYR1

'LH# =DKO# GHU# $UEHLWVORVHQ/# GLH# LQ# GLH# 41
.ODVVH# GHU# 9HUPLWWOXQJVOLVWHQ# GHV# $U0
EHLWVDPWHV#HLQJHWUDJHQ#ZDU/#ODJ#4<<:#PLW
GXUFKVFKQLWWOLFK#;157:#3HUVRQHQ#FD1# 73(
K|KHU# DOV# GLH# =DKO# GHU# $UEHLWVXFKHQGHQ

&RQ#;157:#SHUVRQH# LO#QXPHUR#GL#GLVRFFX0
SDWL# LVFULWWL# DOOD# SULPD# FODVVH# GHO# FROORFD0
PHQWR# QHOOD# PHGLD# 4<<:# VXSHUDYD# GHO
73(#FLUFD#LO#QXPHUR#GL#SHUVRQH#LQ#FHUFD#GL
RFFXSD]LRQH# VHFRQGR# OD# ULOHYD]LRQH#GHOOH



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

445 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

ODXW# $UEHLWVNUlIWHHUKHEXQJ1# ,Q# GHQ# 9HU0
PLWWOXQJVOLVWHQ# �EHUZLHJHQ# GLH# )UDXHQ
DXFK# LQ# DEVROXWHQ# =DKOHQ# +719<8# )UDXHQ/
61885#0lQQHU# LQ# GHU# 41# .ODVVH,1# 'LH# $U0
EHLWVORVHQTXRWHQ#QDFK#GHQ#EHLGHQ#XQWHU0
VFKLHGOLFKHQ# 'HILQLWLRQHQ# +$UEHLWVNUlI0
WHHUKHEXQJ# XQG#$UEHLWVPLQLVWHULXP,#ZLH0
VHQ# WURW]# LKUHU# EHJUHQ]WHQ# 9HUJOHLFKEDU0
NHLW# LQ# GHQ# OHW]WHQ# -DKUHQ# HLQHQ#ZHLWJH0
KHQG#DQDORJHQ#9HUODXI#DXI1

IRU]H#GL#ODYRUR1#1HOOH#OLVWH#GL#FROORFDPHQWR
OH# GRQQH# SUHYDOJRQR# DQFKH# LQ# WHUPLQL
DVVROXWL# +719<8# IHPPLQH/# 61885# PDVFKL
QHOOD# 41#FODVVH,1# ,# WDVVL#GL#GLVRFFXSD]LRQH
VHFRQGR# OH#GXH#GLIIHUHQWL#GHILQL]LRQL# +ULOH0
YD]LRQH#GHOOH# IRU]H#GHO# ODYRUR#H#PLQLVWHUR
GHO# ODYRUR,/#KDQQR#SUHVHQWDWR#QHJOL#XOWLPL
DQQL#XQ#DQGDPHQWR#LQ#JUDQ#SDUWH#DQDORJR/
QRQRVWDQWH#OD#ORUR#OLPLWDWD#SDUDJRQDELOLWj1

'LH# =DKO# GHU# HLQJHWUDJHQHQ# $UEHLWVORVHQ
ZDU# LQ#GHQ# OHW]WHQ#-DKUHQ#NHLQHQ#JUR�HQ
6FKZDQNXQJHQ#XQWHUZRUIHQ#XQG#EHZHJWH
VLFK# LQVJHVDPW#DXI#HLQHP#VHKU#QLHGULJHQ
1LYHDX1

,O#QXPHUR#GL# LVFULWWL#DO#FROORFDPHQWR#QHJOL
XOWLPL#DQQL#QRQ#q#VWDWR#VRWWRSRVWR#D#JUDQ0
GL#RVFLOOD]LRQL# H# VL# q#PRVVR# DG# XQ# OLYHOOR
PROWR#EDVVR1

7DE1#715

,Q#GLH#9HUPLWWOXQJVOLVWHQ#(LQJHWUDJHQH#QDFK#.ODVVH#XQG#*HVFKOHFKW#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#SHU#FODVVH#H#VHVVR#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

41#.ODVVH 719<8 61885 ;157: 41#FODVVH
$#0#$UEHLWVORVH#DXI#GHU#6XFKH
QDFK#QHXHU#%HVFKlIWLJXQJ

71749 61685 :1:9; $#0#GLVRFFXSDWL#LQ#FHUFD#GL
QXRYD#RFFXSD]LRQH

%#0#6XFKH#QDFK#HUVWHU
%HVFKlIWLJXQJ

544 4:; 6;< %#0#LQRFFXSDWL#+LQ#FHUFD#GL
SULPD#RFFXSD]LRQH,

&#0#7HLO]HLWEHVFKlIWLJWH#+ELV
]X#53#:RFKHQVWXQGHQ,

85 46 98 &#0#RFFXSDWL#D#WHPSR#SDU]LDOH
+ILQR#D#53#RUH#D#VHWWLPDQD,

'#0#%HIULVWHW#%HVFKlIWLJWH
+ELV#]X#7#0RQDWHQ#LP#-DKU,

49 < 58 '#0#RFFXSDWL#D#WHPSR#GHWHU0
PLQDWR#+ILQR#D#7#PHVL

DOO·DQQR,

$QGHUH#.ODVVHQ 84 98 449 $OWUH#FODVVL
51#.ODVVH#0#%HVFKlIWLJWH#DXI
GHU#6XFKH#QDFK#QHXHU#%H0
VFKlIWLJXQJ

84 94 445 51#FODVVH#0#RFFXSDWL#LQ#FHUFD
GL#QXRYD#RFFXSD]LRQH

61#.ODVVH#0#5HQWQHU#DXI#GHU
6XFKH#QDFK#:LHGHUEHVFKlI0
WLJXQJ

0 7 7 61#FODVVH#0#SHQVLRQDWL#LQ
FHUFD#GL#QXRYD#RFFXSD]LRQH

,QVJHVDPW 71:79 6194: ;1696 7RWDOH

$UEHLWVORVHQTXRWH- 6/4( 5/5( 5/:( 7DVVR#GL#GLVRFFXSD]LRQH-

-#(LQJHWUDJHQH#GHU#41#.ODVVH#MH#433#(LQZRKQHU#LP#$OWHU#YRQ#48#ELV#97#-DKUHQ -#,VFULWWL#DOOD#SULPD#FODVVH#GHO#FROORFDPHQWR#SHU#433#DELWDQWL#LQ#HWj#GDL#48#DL#97
DQQL

4XHOOH=#$UEHLWVDPW#+20/4, )RQWH=#8IILFLR#GHO#ODYRUR#+20/4,



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 446

$UEHLWVORVH#ODXW#'HILQLWLRQ#GHV#$UEHLWV0
PLQLVWHULXPV#VLQG#3HUVRQHQ/#GLH#LQ#GHU#41
.ODVVH#GHU#9HUPLWWOXQJVOLVWHQ#GHV#$UEHLWV0
DPWHV#HLQJHWUDJHQ#VLQG1#$QUHFKW#DXI#(LQ0
WUDJXQJ#LQ#GLH#41#.ODVVH#GHU#9HUPLWWOXQJV0
OLVWHQ#KDEHQ#3HUVRQHQ/#GLH#LKUH#%HVFKlIWL0
JXQJ#YHUORUHQ#KDEHQ/#3HUVRQHQ#DXI#GHU
6XFKH#QDFK#GHU#HUVWHQ#%HVFKlIWLJXQJ#VR0
ZLH#8QWHUEHVFKlIWLJWH#+ELV#53#6WXQGHQ#Z|0
FKHQWOLFK#E]Z1#7#0RQDWH#MlKUOLFK,/#GLH#HLQH
9ROO]HLWEHVFKlIWLJXQJ#VXFKHQ1

,#GLVRFFXSDWL#VHFRQGR#OD#GHILQL]LRQH#GHO
0LQLVWHUR#GHO#ODYRUR#VRQR#OH#SHUVRQH
LVFULWWH#DOOD#SULPD#FODVVH#GHOOH#OLVWH#GL#FROOR0
FDPHQWR#SUHVVR#O·8IILFLR#GHO#ODYRUR1#+DQQR
GLULWWR#DOO·LVFUL]LRQH#DOOD#41#FODVVH#OH#SHUVRQH
FKH#KDQQR#SHUVR#LO#ODYRUR/#OH#SHUVRQH#LQ
FHUFD#GHOOD#SULPD#RFFXSD]LRQH#H#L#VRWWRF0
FXSDWL#+ILQR#D#53#RUH#OD#VHWWLPDQD#R#ILQR#D#7
PHVL#DOO·DQQR,#LQ#FHUFD#GL#XQ·RFFXSD]LRQH#D
WHPSR#SLHQR1

'LH#$UEHLWVORVHQTXRWH#ODXW#GLHVHU#'HILQL0
WLRQ#HUJLEW#VLFK#DXV#GHU#=DKO#GHU#HLQJHWUD0
JHQHQ#$UEHLWVORVHQ#MH#433#(LQZRKQHU#LP
$OWHU#YRQ#48#ELV#97#-DKUHQ1#,P#1RUPDOIDOO
OLHJW#GLH#DEVROXWH#=DKO#GHU#$UEHLWVORVHQ
QDFK#GLHVHU#'HILQLWLRQ#K|KHU=#%HL#GHU#'HIL0
QLWLRQ#GHU#6WDWLVWLNlPWHU#ZHUGHQ#3HUVRQHQ/
GLH#DX�HU#GHU#(LQWUDJXQJ#EHLP#$UEHLWVDPW
NHLQH#ZHLWHUHQ#6FKULWWH#]XU#$UEHLWVXFKH#XQ0
WHUQHKPHQ/#QLFKW#]XU#(UZHUEVEHY|ONHUXQJ
JHUHFKQHW#XQG#3HUVRQHQ/#GLH#DQJHEHQ/
PLQGHVWHQV#HLQH#6WXQGH#LQ#GHU#:RFKH#]X
DUEHLWHQ/#DOV#EHVFKlIWLJW#JH]lKOW1#'LH#4XRWH
ODXW#$UEHLWVPLQLVWHULXP#EH]LHKW#VLFK#DEHU
DXI#HLQH#JU|�HUH#%HY|ONHUXQJVJUXSSH/#GD
LQ#GLHVHP#)DOO#DOOH#3HUVRQHQ/#GLH#lOWHU#DOV
47#XQG#M�QJHU#DOV#98#VLQG/#]XU#DNWLYHQ#%H0
Y|ONHUXQJ#JH]lKOW#ZHUGHQ/#ZlKUHQG#GLH
$UEHLWVNUlIWHHUKHEXQJ#4<<:#LP#6FKQLWW
64/:(#GLHVHU#$OWHUVJUXSSH#QLFKW#]XU#(U0
ZHUEVEHY|ONHUXQJ#]lKOWH1#(LQH#XQPLWWHOED0
UH#9HUJOHLFKEDUNHLW#GHU#EHLGHQ#'DWHQ#LVW#DO0
VR#QLFKW#JHJHEHQ/#DXFK#ZHQQ#VLH#LP#NRQ0
NUHWHQ#)DOO#ZHQLJ#YRQHLQDQGHU#DEZHLFKHQ1

,O#WDVVR#GL#GLVRFFXSD]LRQH#VHFRQGR#TXH0
VWD#GHILQL]LRQH#q#RWWHQXWR#GDO#QXPHUR#GL
LVFULWWL#DO#FROORFDPHQWR#SHU#433#DELWDQWL#LQ
HWj#GDL#48#DL#97#DQQL1#'L#QRUPD#LO#QXPHUR
DVVROXWR#GL#GLVRFFXSDWL#VHFRQGR#TXHVWD#GH0
ILQL]LRQH#q#SL�#DOWR=#QHO#FDVR#GHOOD#GHILQL0
]LRQH#GHJOL#XIILFL#VWDWLVWLFL#OH#SHUVRQH#FKH
WUDQQH#O·LVFUL]LRQH#DO#FROORFDPHQWR#QRQ
SUHQGRQR#DOWUH#LQL]LDWLYH#SHU#OD#ULFHUFD#GL#XQ
ODYRUR/#QRQ#VRQR#FRQVLGHUDWH#IRU]H#GL#ODYR0
UR/#PHQWUH#OH#SHUVRQH#FKH#LQGLFDQR#GL#DYHU
ODYRUDWR#SHU#DOPHQR#XQ·RUD#QHOOD#VHWWLPDQD
GL#ULIHULPHQWR#YHQJRQR#FRQVLGHUDWH#RFFX0
SDWH1#,O#WDVVR#VHFRQGR#LO#0LQLVWHUR#GHO#ODYR0
UR#VL#ULIHULVFH#SHUz#DG#XQD#SRSROD]LRQH#SL�
DPSLD/#SRLFKp#LQ#TXHVWR#FDVR#WXWWH#OH#SHU0
VRQH#WUD#L#48#H#L#97#DQQL#GL#HWj#YHQJRQR
FRQVLGHUDWH#SRSROD]LRQH#DWWLYD/#PHQWUH#OD
ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR#QHO#4<<:#KD
HVFOXVR#LQ#PHGLD#LO#64/:(#GL#TXHVWD#FODVVH
GL#HWj#GDOOH#IRU]H0ODYRUR1#,#GXH#GDWL#QRQ#VR0
QR#GXQTXH#LPPHGLDWDPHQWH#FRPSDUDELOL/
DQFKH#VH#QHO#FDVR#FRQFUHWR#GLIIHULVFRQR#GL
SRFR1



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

447 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#714

$UEHLWVORVHQTXRWH/#9HUJOHLFK#$UEHLWVNUlIWHHUKHEXQJ#2HLQJHWUDJHQH#$UEHLWVORVH#²
7ULPHVWHUGDWHQ#4<<60<:

7DVVR#GL#GLVRFFXSD]LRQH/#FRQIURQWR#ULOHYD]LRQH#IRU]H#GL#ODYRUR#2#LVFULWWL#DO#FROORFDPHQWR#²
GDWL#WULPHVWUDOL#4<<60<:

$UEHLWVXFKHQGH#MH#433#(UZHUEVSHUVRQHQ#2#(LQJHWUDJHQH#GHU#41#.ODVVH#MH#433#(LQZRKQHU#LP#$OWHU#YRQ#48#ELV#97#-DKUHQ
3HUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH#SHU#433#IRU]H#ODYRUR#2#LVFULWWL#DOOD#41#FODVVH#GHO#FROORFDPHQWR#SHU#433#DELWDQWL#LQ#HWj#GDL#48#DL#97#DQQL
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$UEHLWVNUlIWHHUKHEXQJ
5LOHYD]LRQH#IRU]H#GL#ODYRUR

(LQJHWUDJHQH#$UEHLWVORVH
,VFULWWL#DO#FROORFDPHQWR

4XHOOH=#$67$7/#$UEHLWVDPW )RQWH=#$67$7/#8IILFLR#GHO#ODYRUR

,Q#GHQ#-DKUHQ#4<<4#ELV#4<<7# LVW#HLQ# OHLFK0
WHU# $QVWLHJ# GHU# HLQJHWUDJHQHQ# $UEHLWVOR0
VHQ# ]X# YHU]HLFKQHQ/# GHU# GLH# )UDXHQ# LQ
JHULQJHUHP#0D�# EHWUDI# DOV# GLH#0lQQHU1
4<<:# ZXUGH# ZLHGHU# DQQlKHUQG# GLH# *H0
VDPW]DKO# YRQ# 4<<3# HUUHLFKW/# ZREHL# GLH
=DKO# GHU# HLQJHWUDJHQHQ#0lQQHU# LP# 9HU0
JOHLFK# ]X# 4<<3# XP# FD1# 43(# K|KHU# ODJ/
ZlKUHQG# MHQH# GHU# )UDXHQ# OHLFKW# ]XU�FN0
JLQJ1#'HU#$EVWDQG# ]ZLVFKHQ# )UDXHQ# XQG
0lQQHUQ# KDW# VLFK# DOVR# OHLFKW# YHUULQJHUW/
EOHLEW#DEHU#GHXWOLFK#EHVWHKHQ1

1HJOL#DQQL#GDO#4<<4#DO#4<<7#VL#q#UHJLVWUDWR
XQ# OHJJHUR#DXPHQWR#GHJOL# LVFULWWL/#FKH#KD
LQWHUHVVDWR# OH# IHPPLQH# LQ#PLVXUD#PLQRUH
GHL# PDVFKL1# 1HO# 4<<:# VL# q# UDJJLXQWR
DOO·LQFLUFD# LO# QXPHUR# FRPSOHVVLYR# GHO
4<<3/# FRQ# XQ# DXPHQWR# GHO# QXPHUR# GHL
PDVFKL# LVFULWWL# SDUL# DO# 43(# FLUFD# H# XQD
OHJJHUD# GLPLQX]LRQH# GHOOH# IHPPLQH1# /D
GLVWDQ]D# WUD# GRQQH# H# XRPLQL# VL# q# TXLQGL
OHJJHUPHQWH#ULGRWWD/#PD#ULPDQH#DFFHQWXD0
WD1

:HLWHUH# $QJDEHQ# ]XU# )UDXHQDUEHLWVORVLJ0
NHLW#ILQGHQ#VLFK#LQ#.DSLWHO#81

$OWUH# LQGLFD]LRQL# VXOOD# GLVRFFXSD]LRQH
IHPPLQLOH#VL#WURYDQR#QHO#FDSLWROR#81



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 448

*UDI1#715

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#*HVFKOHFKW#²#4<<30<:

,VFULWWL#DO#FROORFDPHQWR#SHU#VHVVR#²#4<<30<:
41#.ODVVH/#-DKUHVGXUFKVFKQLWWH#�#41#FODVVH/#PHGLH#DQQXH

3

4#333

5#333

6#333

7#333

8#333

9#333

4<<3 4<<4 4<<5 4<<6 4<<7 4<<8 4<<9 4<<:

)UDXHQ
)HPPLQH

0lQQHU#
0DVFKL

4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR

'LH#(LQWUDJXQJHQ#LQ#GLH#9HUPLWWOXQJVOLVWHQ
+*UDILN# 717,# ZHLVHQ# VWDUNH# VDLVRQDOH
6FKZDQNXQJHQ#DXI/#DQDORJ#]X#GHQ#9HUlQ0
GHUXQJHQ# GHU# %HVFKlIWLJWHQ]DKOHQ1# $XI
GLH#0RQDWH#$SULO/#2NWREHU#XQG#1RYHPEHU
HQWIDOOHQ# LQVJHVDPW# 77(# DOOHU# (LQWUDJXQ0
JHQ#GHV#-DKUHV# 4<<:1#'LH#JHULQJVWH#=DKO
DQ# (LQWUDJXQJHQ#ZXUGH# LQ# GHQ#0RQDWHQ
)HEUXDU#XQG#$XJXVW#YRUJHQRPPHQ1

/H# LVFUL]LRQL# QHOOH# OLVWH# GL# FROORFDPHQWR
+JUDILFR# 717,# SUHVHQWDQR# IRUWL# RVFLOOD]LRQL
VWDJLRQDOL/# LQ# DQDORJLD# DOO·DQGDPHQWR# GHO
QXPHUR#GHJOL# DGGHWWL1#1HL#PHVL#GL# DSULOH/
RWWREUH# H# QRYHPEUH# VL# q# YHULILFDWR# FRP0
SOHVVLYDPHQWH# LO#77(#GL# WXWWH# OH# LVFUL]LRQL
GHO#4<<:1#,O#PLQRU#QXPHUR#GL#LVFUL]LRQL#VL#q
UHJLVWUDWR#QHL#PHVL#GL#IHEEUDLR#H#DJRVWR1



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

449 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#716

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#*HVFKOHFKW#²#,QGH[]DKOHQ#4<<30<:

,VFULWWL#DO#FROORFDPHQWR#SHU#VHVVR#²#QXPHUL#LQGLFH#4<<30<:
41#.ODVVH/#-DKUHVGXUFKVFKQLWWH/#4<<3 433#�#41#FODVVH/#PHGLH#DQQXH/#4<<3 433
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:3

;3

<3

433

443

453

463

473

4<<3 4<<4 4<<5 4<<6 4<<7 4<<8 4<<9 4<<:

)UDXHQ
)HPPLQH

0lQQHU#
0DVFKL

�������������
,QVJHVDPW
7RWDOH

4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR

:LUG#KLQJHJHQ# I�U# MHGHQ#0RQDW#GLH#DNWX0
HOOH# =DKO# GHU# HLQJHWUDJHQHQ# $UEHLWVORVHQ
EHWUDFKWHW# +*UDILN#718,/#VR#HUJLEW#VLFK#GDV
MlKUOLFKH#0D[LPXP# LP# 1RYHPEHU/#ZHQQ
DOOH# VDLVRQDOHQ# 7lWLJNHLWHQ# HLQJHVWHOOW
VLQG1# 4<<:# ODJ# GHU# 1RYHPEHUZHUW# PLW
441<9:#(LQJHWUDJHQHQ#XP#76(#�EHU#GHP
'XUFKVFKQLWW/# MHQHU# LP# -XOL# XP# 56(# GDU0
XQWHU# +91788,1# :HUGHQ# GLH# 0RQDWVGDWHQ
VDLVRQEHUHLQLJW/# VR# HUJLEW# VLFK# KLQJHJHQ
HLQ# 9HUODXI# RKQH# DXVJHSUlJWH# 6FKZDQ0
NXQJHQ1

2VVHUYDQGR# LQYHFH# SHU# RJQL#PHVH# LO# QX0
PHUR#DWWXDOH#GHJOL# LVFULWWL#DO#FROORFDPHQWR
+JUDILFR#718,/# O·DSLFH#DQQXDOH#VL# UDJJLXQJH
LQ#QRYHPEUH/#TXDQGR# WXWWH# OH#DWWLYLWj#VWD0
JLRQDOL#VRQR#VRVSHVH1#1HO#4<<:# LO#GDWR#GL
QRYHPEUH/#FRQ#441<9:#LVFULWWL/#VXSHUDYD#OD
PHGLD# GHO# 76(/#PHQWUH# TXHOOR# GL# OXJOLR
HUD# SL�# EDVVR# GHO# 56(# +91788,1# &RQ# OD
GHVWDJLRQDOL]]D]LRQH# GHL# GDWL# PHQVLOL# VL
RWWLHQH# LQYHFH# XQ# DQGDPHQWR# VHQ]D
RVFLOOD]LRQL#PDUFDWH1
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 44:

*UDI1#717

(LQWUDJXQJHQ#LQ#GLH#9HUPLWWOXQJVOLVWHQ#²#0RQDWVGDWHQ#4<<90<:

,VFUL]LRQL#DO#FROORFDPHQWR#²#GDWL#PHQVLOL#4<<90<:
41#.ODVVH/#%HZHJXQJVGDWHQ#�#41#FODVVH/#GDWL#GL#IOXVVR
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5#333
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4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR

'LH#6DLVRQEHUHLQLJXQJ#ZXUGH#QDFK#GHP
3KDVHQGXUFKVFKQLWWVYHUIDKUHQ#YRUJHQRP0
PHQ=#'DEHL#ZXUGHQ#I�U#MHGHQ#0RQDW#6DL0
VRQLQGH[]LIIHUQ#JHELOGHW/#GXUFK#GLH#GLH#MH0
ZHLOLJHQ#0RQDWVZHUWH#GLYLGLHUW#ZXUGHQ1
'LH#,QGH[]LIIHU#I�U#HLQHQ#0RQDW#HUKlOW#PDQ/
LQGHP#PDQ#GHQ#'XUFKVFKQLWW#GHU#:HUWH
I�U#GLHVHQ#0RQDW#LP#=HLWUDXP#4<;<0<:
GXUFK#GHQ#*HVDPWGXUFKVFKQLWW#4<;<0<:#GL0
YLGLHUW1#(LQH#,QGH[]LIIHU#�EHU#4#]HLJW#DQ/#GD�
LP#EHWUHIIHQGHQ#0RQDW#GLH#$UEHLWVORVLJNHLW
�EOLFKHUZHLVH#�EHU#GHP#-DKUHVGXUFK0
VFKQLWW#OLHJW/#HLQ#:HUW#XQWHU#4#EHVDJW/#GD�
]X#GHU#EHWUHIIHQGHQ#-DKUHV]HLW#GLH#=DKO#GHU
(LQJHWUDJHQHQ#GHQ#-DKUHVGXUFKVFKQLWW
QRUPDOHUZHLVH#XQWHUVFKUHLWHW1#'HU#VDLVRQ0
EHUHLQLJWH#:HUW#JLEW#DOVR#$XVNXQIW#�EHU
GHQ#9HUODXI#GHU#$UEHLWVORVLJNHLW#XQDEKlQ0
JLJ#YRQ#6FKZDQNXQJHQ/#GLH#VDLVRQDO#EH0
GLQJW#VLQG1

/D#GHVWDJLRQDOL]]D]LRQH#q#VWDWD#RSHUDWD
FRQ#LO#SURFHGLPHQWR#GHOOD#PHGLD#SHU#IDVL1#,
GDWL#GL#RJQL#PHVH#VRQR#VWDWL#GLYLVL#SHU#XQ
DSSRVLWR#LQGLFH#GL#VWDJLRQDOLWj1#4XHVWR#LQ0
GLFH#q#VWDWR#RWWHQXWR#GLYLGHQGR#OD#PHGLD
GHL#YDORUL#GL#XQ#GHWHUPLQDWR#PHVH#QHO#SH0
ULRGR#4<;<0<:#SHU#OD#PHGLD#JHQHUDOH#4<;<0
<:1#8Q#LQGLFH#GL#VWDJLRQDOLWj#PDJJLRUH#GL#4
VLJQLILFD#FKH#QHO#ULVSHWWLYR#PHVH#OD#GLVRF0
FXSD]LRQH#q#GL#QRUPD#VXSHULRUH#DOOD#PHGLD/
XQ#YDORUH#PLQRUH#GL#4#LQGLFD#FKH#LQ#TXHO
SHULRGR#GHOO·DQQR#LO#QXPHUR#GL#LVFULWWL#q
QRUPDOPHQWH#PLQRUH#DOOD#PHGLD1#,#GDWL#GH0
VWDJLRQDOL]]DWL#IRUQLVFRQR#TXLQGL
XQ·LQIRUPD]LRQH#VXOO·DQGDPHQWR#GHOOD#GL0
VRFFXSD]LRQH#LQGLSHQGHQWHPHQWH#GD
RVFLOOD]LRQL#VWDJLRQDOL1



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

44; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#718

,Q#GLH#9HUPLWWOXQJVOLVWHQ#(LQJHWUDJHQH#²#0RQDWVGDWHQ#4<<90<:

,VFULWWL#DO#FROORFDPHQWR#²#GDWL#PHQVLOL#4<<90<:
$OOH#.ODVVHQ/#%HVWDQGVGDWHQ#�#7XWWH#OH#FODVVL/#GDWL#GL#VWRFN

)�U#GLHVHQ#=HLWUDXP#LVW#QXU#GLH#*HVDPW]DKO#GHU#(LQJHWUDJHQHQ#DOOHU#.ODVVHQ
YHUI�JEDU1#'LH#(LQJHWUDJHQHQ#GHU#51#XQG#61#.ODVVH#VWHOOHQ#DOOHUGLQJV#QXU#HLQHQ#VHKU
JHULQJHQ#7HLO#GDU#+4<<:#GXUFKVFKQLWWOLFK#4/5(#DOOHU#(LQJHWUDJHQHQ,

3HU#TXHVWR#DUFR#GL#WHPSR#VRQR#GLVSRQLELOL#VROR#L#GDWL#FRPSOHVVLYL#GHJOL#LVFULWWL#LQ
WXWWH#OH#FODVVL1#*OL#LVFULWWL#QHOOD#51#H#61#FODVVH#WXWWDYLD#FRVWLWXLVFRQR#VROR#XQD#PLQLPD

SDUWH#+QHO#4<<:#LQ#PHGLD#O·4/5(#GHJOL#LVFULWWL,

4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR

(LQ#9HUJOHLFK#QDFK#%H]LUNHQ#LVW#QXU#I�U#GLH
HLQJHWUDJHQHQ# $UEHLWVORVHQ# P|JOLFK/
QLFKW# I�U# GLH# $UEHLWVXFKHQGHQ# ODXW# $U0
EHLWVNUlIWHHUKHEXQJ1#'DEHL#HUJLEW#VLFK#I�U
4<<:#GLH#QLHGULJVWH#$UEHLWVORVLJNHLW#LQ#GHQ
$UEHLWVDPWVEH]LUNHQ# 1HXPDUNW# XQG# %UL0
[HQ# +4/;(#XQG#5/4(,/#GLH#K|FKVWH# LQ#GHQ
%H]LUNHQ# 6FKODQGHUV# XQG# %UXQHFN# +6/;(
XQG# 6/8(,/# DXFK#GRUW#EOHLEW# VLH# DEHU# DXI
HLQHP#VHKU#QLHGULJHQ#1LYHDX1#'LH#JU|�WHQ
MDKUHV]HLWOLFKHQ# 6FKZDQNXQJHQ# VLQG# LQ
GHQ# %H]LUNHQ# 0HUDQ/# %UXQHFN# XQG
6FKODQGHUV# IHVW]XVWHOOHQ# XQG# VLQG# ZRKO
DXI#GLH#MHZHLOLJH#:LUWVFKDIWVVWUXNWXU#+VWDU0
NHV# *HZLFKW# GHV# *DVWJHZHUEHV,# ]XU�FN0
]XI�KUHQ1

8Q#FRQIURQWR#SHU#FRPSUHQVRUL#q#SRVVLELOH
VROR# SHU# JOL# LVFULWWL# DO# FROORFDPHQWR/# QRQ
SHU# OH# SHUVRQH# LQ# FHUFD# GL# RFFXSD]LRQH
VHFRQGR# OD#ULOHYD]LRQH#GHOOH# IRU]H#GL# ODYR0
UR1#/D#GLVRFFXSD]LRQH#SL�#EDVVD#VL#q#UHJL0
VWUDWD#QHOOH#FLUFRVFUL]LRQL#GL#(JQD#H#%UHV0
VDQRQH# +4/;(# H# 5/4(,/# TXHOOD# SL�# DOWD
QHOOH# FLUFRVFUL]LRQL# GL# 6LODQGUR# H# %UXQLFR
+6/;(#H#6/8(,/#PD#DQFKH# LQ#TXHVWL#XOWLPL
FDVL#ULPDQH#DG#XQ#OLYHOOR#PROWR#FRQWHQXWR1
/H#PDJJLRUL# RVFLOOD]LRQL# VWDJLRQDOL# VL# ULOH0
YDQR# QHOOH# FLUFRVFUL]LRQL# GL#0HUDQR/# %UX0
QLFR# H# 6LODQGUR/# H# VRQR# SUREDELOPHQWH
GRYXWH# DOOD# SDUWLFRODUH# VWUXWWXUD# RFFXSD0
]LRQDOH#GL# WDOL#]RQH# +DOWR#SHVR#GHO#VHWWRUH
DOEHUJKLHUR,1

3

5#333

7#333

9#333

;#333

43#333

45#333

47#333

34
2<
9

35
2<
9

36
2<
9

37
2<
9

38
2<
9

39
2<
9

3:
2<
9

3;
2<
9

3<
2<
9

43
2<
9

44
2<
9

45
2<
9

34
2<
:

35
2<
:

36
2<
:

37
2<
:

38
2<
:

39
2<
:

3:
2<
:

3;
2<
:

3<
2<
:

43
2<
:

44
2<
:

45
2<
:

(LQJHWUDJHQH
,VFULWWL

6DLVRQEHUHLQLJWH#=DKO
1XPHUR#GHVWDJLRQDOL]]DWR



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 44<

7DE1#716

(LQJHWUDJHQH#$UEHLWVORVH/#9HUJOHLFK#QDFK#%H]LUNHQ#²#4<<:

,VFULWWL#DO#FROORFDPHQWR/#FRQIURQWR#SHU#FRPSUHQVRULR#²#4<<:
41#.ODVVH/#'XUFKVFKQLWW#$SULO0'H]HPEHU#�#41#FODVVH/#PHGLD#GD#DSULOH#D#GLFHPEUH

(LQJHWUDJHQH
,VFULWWL

$UEHLWVORVHQTXRWH-
7DVVR#GL

GLVRFFXSD]LRQH-

6DLVRQDOLWlWVLQ0
GH[--
,QGLFH#GL

VWDJLRQDOLWj--

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ 61598 5/9( 43/6( %RO]DQR

0HUDQ 4198: 5/;( 67/4( 0HUDQR

%UL[HQ 956 5/4( 4</6( %UHVVDQRQH

6WHU]LQJ 63< 5/9( 46/;( 9LSLWHQR

%UXQHFN 4196< 6/8( 65/<( %UXQLFR

6FKODQGHUV ;3; 6/;( 63/3( 6LODQGUR

1HXPDUNW 584 4/;( 49/3( (JQD

#%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX ;6; 6/:( 5</9( 9DO#9HQRVWD

%XUJJUDIHQDPW 4197: 5/;( 67/5( %XUJUDYLDWR

hEHUHWVFK06�GW1#8QWHUODQG :56 4/:( 48/9( 2OWUDGLJH0%DVVD#$WHVLQD

%R]HQ 51453 6/5( :/8( %RO]DQR

6DOWHQ06FKOHUQ 8<< 5/3( 5</;( 6DOWR06FLOLDU

(LVDFNWDO 959 5/4( 4;/8( 9DOOH#,VDUFR

:LSSWDO 655 5/9( 46/:( $OWD#9DOOH#,VDUFR

3XVWHUWDO 419:; 6/7( 65/8( 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 51798 6/4( 64/:( 0HUDQR06LODQGUR

%R]HQ 61849 5/8( 43/9( %RO]DQR

%UL[HQ06WHU]LQJ <65 5/6( 4:/8( %UHVVDQRQH09LSLWHQR

%UXQHFN 4196< 6/8( 65/<( %UXQLFR

1LFKW#HUID�W 4 0 0 1RQ#ULOHYDWR

6�GWLURO ;1886 5/;( 47/;( $OWR#$GLJH

'LH#'DWHQ#YRQ#-DQXDU#ELV#0lU]#4<<:#VLQG#QLFKW#YHUI�JEDU ,#GDWL#GD#JHQQDLR#D#PDU]R#4<<:#QRQ#VRQR#GLVSRQLELOL

-#'HILQLWLRQ#$UEHLWVPLQLVWHULXP -#'HILQL]LRQH#0LQLVWHUR#GHO#/DYRUR

--#'XUFKVFKQLWWOLFKH#SUR]HQWXHOOH#$EZHLFKXQJ#GHU#=DKO#GHU#PRQDWOLFKHQ#(LQJHWUD0
JHQHQ#YRP#-DKUHVGXUFKVFKQLWW1#(V#KDQGHOW#VLFK#XP#HLQHQ#JUREHQ#,QGLNDWRU/#GD#HU
PDQJHOV#YHUI�JEDUHU#'DWHQ#LQ#GLHVHP#)DOO#QXU#DXI#GHQ#:HUWHQ#YRQ#$SULO#ELV
'H]HPEHU#4<<:#EHUXKW1#'HQQRFK#Ol�W#HLQ#KRKHU#:HUW#]XPLQGHVW#DXI#HLQH#KRKH
6DLVRQDEKlQJLJNHLW#GHU#(LQWUDJXQJHQ#VFKOLH�HQ

--#'LVFRVWDPHQWR#SHUFHQWXDOH#PHGLR#GHO#QXPHUR#GL#LVFULWWL#PHQVLOL#GDOOD#PHGLD
DQQXD1#6L#WUDWWD#GL#XQ#LQGLFDWRUH#SLXWWRVWR#JURVVRODQR/#SRLFKp#LQ#PDQFDQ]D#GL#GDWL
GLVSRQLELOL#VL#ULIHULVFH#LQ#TXHVWR#FDVR#VROR#DL#PHVL#GD#DSULOH#D#GLFHPEUH#4<<:1
7XWWDYLD#XQ#YDORUH#DOWR#DPPHWWH#GL#GHGXUUH#XQ#DOWR#JUDGR#GL#VWDJLRQDOLWj#GHOOH

LVFUL]LRQL1

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

453 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#717

$UEHLWVORVLJNHLW/#UHJLRQDOHU#9HUJOHLFK#²#4<<:

'LVRFFXSD]LRQH/#FRQIURQWR#UHJLRQDOH#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

$UEHLWVNUlIWHHUKHEXQJ
5LOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR

(LQJHWUDJHQH#$UEHLWVORVH
,VFULWWL#DO#FROORFDPHQWR

$UEHLW0
VXFKHQGH-

$UEHLWVORVHQ0
TXRWH

(LQJHWUDJHQH 4XRWH-- 6DLVRQDOLWlWV0
LQGH[---

3HUV1LQ#FHUFD#GL
RFFXSD]LRQH-

7DVVR#GL
GLVRFFXSD]LR0

QH

,VFULWWL 7DVVR-- ,QGLFH#GL#VWD0
JLRQDOLWj---

6�GWLURO 91333 5/:( ;157: 5/:( 45/8( $OWR#$GLJH

7LURO 441333 6/7( 491;57 6/:( 55/9( 7LUROR

7UHQWLQR 441333 8/6( 5615<9 :/7( 7/:( 7UHQWLQR

,QVJHVDPW 5;1333 6/;( 7;169; 7/8( 43/8( 7RWDOH

-#:HUWH#DXI#4333#JHUXQGHW -#9DORUL#DUURWRQGDWL#DO#PLJOLDLR

--#(LQJHWUDJHQH#$UEHLWVORVH#MH#433#(LQZRKQHU#LP#$OWHU#YRQ#48#ELV#97#-DKUHQ --#,VFULWWL#SHU#433#DELWDQWL#LQ#HWj#GDL#48#DL#97#DQQL

---#'XUFKVFKQLWWOLFKH#SUR]HQWXHOOH#$EZHLFKXQJ#GHU#0RQDWVGDWHQ#YRP#-DKUHV0
GXUFKVFKQLWW

---#6FRVWDPHQWR#PHGLR#LQ#SHUFHQWXDOH#WUD#L#YDORUL#PHQVLOL#H#OD#PHGLD#DQQXD

4XHOOH=#$67$7/#,67$7/#g67$7>#$UEHLWVDPW/#$UEHLWVPDUNWVHUYLFH#7LURO/#2VVHUYDWR0
ULR#GHO#PHUFDWR#GHO#ODYRUR#31#$1#7UHQWR

)RQWH=#$67$7/#,67$7/#g67$7>#8IILFLR#GHO#ODYRUR/#$UEHLWVPDUNWVHUYLFH#7LURO/
2VVHUYDWRULR#GHO#PHUFDWR#GHO#ODYRUR#31#$1#7UHQWR

,P#UHJLRQDOHQ#9HUJOHLFK#ZHLVW#6�GWLURO#GLH
QLHGULJVWH#$UEHLWVORVLJNHLW# DXI1#'LH#'LIIH0
UHQ]#]XP#%XQGHVODQG#7LURO#LVW#JHULQJ/#MHQH
]XP# 7UHQWLQR# LVW# GHXWOLFKHU/# DEHU# DXFK
GRUW# OLHJW#GLH#$UEHLWVORVLJNHLW# VRZRKO# XQ0
WHU#GHP#JHVDPWVWDDWOLFKHQ#DOV#DXFK#XQWHU
GHP# QRUGLWDOLHQLVFKHQ# 'XUFKVFKQLWW1# 'LH
(LQWUDJXQJHQ# VLQG# LQ# 1RUG0# XQG# 2VWWLURO
VWlUNHUHQ# VDLVRQDOHQ# 6FKZDQNXQJHQ# XQ0
WHUZRUIHQ/#ZlKUHQG# VLH# LP# 7UHQWLQR# MDK0
UHV]HLWOLFK#JOHLFKPl�LJHU#YHUODXIHQ1

1HO# FRQIURQWR# UHJLRQDOH# O·$OWR#$GLJH# SUH0
VHQWD# OD# GLVRFFXSD]LRQH# SL�# EDVVD1# /D
GLIIHUHQ]D# FRQ# LO# /DQG# 7LUROR# q# ULGRWWD/
TXHOOD# FRQ# LO# 7UHQWLQR# q# SL�#PDUFDWD/#PD
DQFKH# Ou# OD# GLVRFFXSD]LRQH# q#PLQRUH# VLD
GHOOD#PHGLD#GHOO·,WDOLD#VHWWHQWULRQDOH/#VLD#GL
TXHOOD# QD]LRQDOH1# /H# LVFUL]LRQL# QHO# 7LUROR
DXVWULDFR# VRQR# VRWWRSRVWH# D# PDJJLRUL
RVFLOOD]LRQL# VWDJLRQDOL/#PHQWUH# LQ# 7UHQWLQR
O·DQGDPHQWR# QHO# FRUVR# GHOO·DQQR# q# SL�
XQLIRUPH1
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 454

*UDI1#719

(LQJHWUDJHQH#$UEHLWVORVH/#UHJLRQDOHU#9HUJOHLFK#²#0RQDWVGDWHQ#4<<:

,VFULWWL#DO#FROORFDPHQWR/#FRQIURQWR#UHJLRQDOH#²#GDWL#PHQVLOL#4<<:
(LQJHWUDJHQH#MH#433#(LQZRKQHU#LP#$OWHU#YRQ#48#ELV#97#-DKUHQ/#%HVWDQGVGDWHQ#�#,VFULWWL#SHU#433#DELWDQWL#LQ#HWj#GDL#48#DL#97#DQQL/#GDWL#GL#VWRFN
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43

342<: 352<: 362<: 372<: 382<: 392<: 3:2<: 3;2<: 3<2<: 432<: 442<: 452<:

�����������
7UHQWLQR

7LURO
7LUROR

6�GWLURO
$OWR#$GLJH

6�GWLURO/#7UHQWLQR=#(LQJHWUDJHQH#GHU#41#.ODVVH $OWR#$GLJH/#7UHQWLQR=#LVFULWWL#QHOOD#41#FODVVH

4XHOOH=>#$UEHLWVDPW/#$UEHLWVPDUNWVHUYLFH#7LURO/#2VVHUYDWRULR#GHO#PHUFDWR#GHO
ODYRUR#31#$1#7UHQWR

)RQWH=#8IILFLR#GHO#ODYRUR#$UEHLWVPDUNWVHUYLFH#7LURO/#2VVHUYDWRULR#GHO#PHUFDWR#GHO
ODYRUR#31#$1#7UHQWR



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

455 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 715 6WUXNWXU#GHU#$UEHLWVORVLJNHLW

6WUXWWXUD#GHOOD#GLVRFFXSD]LRQH

1DFK# GHP# hEHUEOLFN# �EHU# GLH# *HVDPW0
]DKOHQ#VROO#QXQ#QlKHU#EHOHXFKWHW#ZHUGHQ/
ZLH#GLH#$UEHLWVORVLJNHLW#DXIJHEDXW#LVW/#XQG
]ZDU# LQ#EH]XJ#DXI#6HNWRUHQ/#'DXHU/#$OWHU/
4XDOLILNDWLRQ# XQG# %LOGXQJVJUDG# GHU# $U0
EHLWVORVHQ1

'RSR# LO# TXDGUR# JHQHUDOH# VXL# GDWL# FRP0
SOHVVLYL/# VL# LQWHQGH# RUD# DSSURIRQGLUH# OD
VWUXWWXUD#GHOO·RFFXSD]LRQH#LQ#ULIHULPHQWR#DL
VHWWRUL/#DOOD#GXUDWD/#DOO·HWj/#DOOD#TXDOLILFD#H
DO#JUDGR#GL#LVWUX]LRQH#GHL#GLVRFFXSDWL1

'LH# *HVDPWVXPPHQ# GHU# (LQJHWUDJHQHQ
VWLPPHQ# ]ZLVFKHQ# GHQ# HLQ]HOQHQ# 7DEHO0
OHQ# QLFKW# JHQDX# �EHUHLQ/# GD# VLH# DXV# YHU0
VFKLHGHQHQ# 4XHOOHQ# VWDPPHQ/# GLH# ]ZDU
DXI#GHQVHOEHQ#*UXQGGDWHQ#EHUXKHQ/#DEHU
DXIJUXQG#XQWHUVFKLHGOLFKHU#6WLFKWDJH#XQG
9HUIDKUHQ# QLFKW# ]X# H[DNW# GHQVHOEHQ# (U0
JHEQLVVHQ#NRPPHQ=

,# WRWDOL# GHJOL# LVFULWWL# QRQ# FRLQFLGRQR# HVDW0
WDPHQWH# QHOOH# VLQJROH# WDEHOOH/# SRLFKp# L
GDWL# SURYHQJRQR# GD# GLYHUVH# IRQWL# FKH# VL
EDVDQR# WXWWH#VXJOL# VWHVVL#GDWL#HOHPHQWDUL/
PD# LQ#VHJXLWR#D#GDWH#GL#ULIHULPHQWR#H#SUR0
FHGLPHQWL# GLIIHUHQWL# QRQ# GDQQR# HVDWWD0
PHQWH#JOL#VWHVVL#ULVXOWDWL1

7DEHOOH#718#XQG#7DEHOOH#71;#JHKHQ#DXI#GLH
6WDWLVWLN# µ20/4µ# ]XU�FN/# GLH# PRQDWOLFK
YRP# $UEHLWVDPW# I�U# GDV#0LQLVWHULXP# HU0
VWHOOW#ZLUG/#7DEHOOH#71:#XQG#7DEHOOH#71<#DXI
HLQH# ZHLWHUH# 6WDWLVWLN# GHV# $UEHLWVDPWHV
+µ&2/4µ,/# ZlKUHQG# GLH# 'DWHQ# LQ# 7DEHOOH
719/# 7DEHOOH# 7143# XQG# 7DEHOOH# 7144# GLUHNW
DXV# GHU# JHPHLQVDPHQ# 'DWHQEDQN# GHV
$UEHLWVDPWHV# XQG# GHV# $PWHV# I�U# VR0
]LRGHPRJUDSKLVFKH# ,QIRUPDWLN# VWDPPHQ/
GLH# GLH# 'DWHQ# ]XU# $UEHLWVORVLJNHLW# DOOHU0
GLQJV#HUVW#DE#$SULO# 4<<:#HUID�W1#'LH#PHL0
VWHQ# 'LVNUHSDQ]HQ# VLQG# DXI# WHFKQLVFKH
6FKZLHULJNHLWHQ# EHL# GHU# 8PVWHOOXQJ# GHU
'DWHQEHDUEHLWXQJ# ]XU�FN]XI�KUHQ# XQG
EHVWHKHQ#VRPLW#QXU#YRU�EHUJHKHQG1

/H# WDEHOOH# 718# H# 71;# FRQWHQJRQR# L# GDWL
GHOOD# VWDWLVWLFD# ©20/4ª# FKH# O·8IILFLR# GHO
ODYRUR#HODERUD#PHQVLOPHQWH#SHU#LO#0LQLVWH0
UR/# OH# WDEHOOH# 71:#H# 71<# ULSRUWDQR# LQYHFH# L
GDWL# GL# XQ·DOWUD# VWDWLVWLFD# GHOO·8IILFLR# GHO
ODYRUR#+©&2/4ª,/#PHQWUH#L#GDWL#GHOOH#WDEHOOH
719/##7143#H##7144#SURYHQJRQR#GLUHWWDPHQ0
WH#GDOOD#EDQFD#GDWL#FRPXQH#GHOO·8IILFLR#GHO
ODYRUR# H# GHOO·8IILFLR# LQIRUPDWLFD# VRFLRGH0
PRJUDILFD/# OD# TXDOH# SHUz# IRUQLVFH# LQIRU0
PD]LRQL#VXOOD#GLVRFFXSD]LRQH#VROR#D#SDUWL0
UH# GDOO·DSULOH# GHO# 4<<:1# /D#PDJJLRU# SDUWH
GHOOH# GLVFUHSDQ]H# q# GRYXWD# D# GLIILFROWj
OHJDWH#DOOD#WUDQVL]LRQH#QHO#WUDWWDPHQWR#GHL
GDWL# H# FRVWLWXLVFRQR# SHUFLz# VROR# XQ# SUR0
EOHPD#WHPSRUDQHR1



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 456

7DE1#718

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#*UR�VHNWRUHQ-#XQG#*HVFKOHFKW#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#SHU#PDFURVHWWRUH-#H#VHVVR#²#4<<:
41#.ODVVH#/#-DKUHVGXUFKVFKQLWW#�#41#FODVVH/#PHGLD#DQQXD

)UDXHQ
)HPPLQH

( 0lQQHU
0DVFKL

( ,QVJHVDPW
7RWDOH

(

/DQGZLUWVFKDIW 4;5 6/<( 558 9/6( 73: 7/<( $JULFROWXUD

3URG1#*HZHUEH 7;8 43/6( 41474 65/4( 41959 4</:( ,QGXVWULD

$QGHUH#7lWLJNHLWHQ 61898 :8/<( 41;6; 84/:( 81736 98/8( $OWUH#DWWLYLWj

1LFKW#NODVVLIL]LHU0
EDU--

796 </<( 67; </;( ;44 </;( 1RQ#FODVVLILFDELOH--

,QVJHVDPW 719<8 433/3( 61885 433/3( ;157: 433/3( 7RWDOH

(LQH#JHQDXHUH#6HNWRUHQHLQWHLOXQJ#LVW#EHL#GLHVHU#'DWHQTXHOOH#QLFKW#P|JOLFK1 8QD#VXGGLYLVLRQH#SL�#GHWWDJOLDWD#LQ#VHWWRUL#QRQ#q#SRVVLELOH#SHU#TXHVWD#IRQWH#GL#GDWL1

-#6HNWRU#GHV#+HUNXQIWVEHWULHEHV1 -#6HWWRUH#GHOO·D]LHQGD#GL#SURYHQLHQ]D

--#;7(#GHU#QLFKW#.ODVVLIL]LHUEDUHQ#VLQG#DXI#HUVWHU#$UEHLWVXFKH/#I�U#GLH#NHLQ
+HUNXQIWVVHNWRU#JHJHEHQ#LVW1

--#/�;7(#GHL#QRQ#FODVVLILFDELOL#VRQR#LQ#FHUFD#GL#SULPD#RFFXSD]LRQH/#SHU#L#TXDOL#QRQ
HVLVWH#XQ#VHWWRUH#GL#SURYHQLHQ]D1

4XHOOH=#$UEHLWVDPW1#+20/4, )RQWH=#8IILFLR#GHO#ODYRUR1#+20/4,

1DFK# +HUNXQIWVVHNWRU# EHWUDFKWHW/# �EHU0
ZLHJW#EHL#GHQ#HLQJHWUDJHQHQ#$UEHLWVORVHQ
NODU#GHU#'LHQVWOHLVWXQJVEHUHLFK1# ,QQHUKDOE
GHVVHOEHQ#NRPPW#GHP#*DVWJHZHUEH#GDV
JU|�WH# *HZLFKW# ]X/# ZLH# DXV# GHU# 'DWHQ0
EDQN# GHV# $UEHLWVDPWHV# XQG# GHV# $PWHV
I�U# VR]LRGHPRJUDSKLVFKH# ,QIRUPDWLN# KHU0
YRUJHKW/# GHUHQ#'DWHQ# HUVW# DE# $SULO# 4<<:
YHUI�JEDU# VLQG# XQG# GDKHU# LQ# GHU# HUVWHQ
7DEHOOHQVHULH# GLHVHV# $EVFKQLWWH# QLFKW
YHUZHQGHW#ZXUGHQ1

$QDOL]]DQGR#JOL#LVFULWWL#DO#FROORFDPHQWR#SHU
VHWWRUH#GL#SURYHQLHQ]D/#LO#VHWWRUH#SUHYDOHQ0
WH#q#FKLDUDPHQWH# LO# WHU]LDULR1#$OO·LQWHUQR#GL
TXHVWR/#q#LO#VHWWRUH#DOEHUJKLHUR#DG#DYHUH#LO
PDJJLRU#SHVR/#FRPH#VL#GHGXFH#GDOOD#EDQ0
FD#GDWL#GHOO·8IILFLR#GHO# ODYRUR#H#GHOO·8IILFLR
LQIRUPDWLFD# VRFLRGHPRJUDILFD/# L# FXL# GDWL
SHUz#VRQR#GLVSRQLELOL#VROR#GDOO·DSULOH#4<<:
H# QRQ# VRQR# GXQTXH# VWDWL# XWLOL]]DWL# QHOOD
SULPD#VHULH#GL#WDEHOOH#GL#TXHVWD#VH]LRQH1

,P#=HLWUDXP#$SULO0'H]HPEHU#4<<:#NDPHQ
74(# DOOHU# (LQJHWUDJHQHQ/# EHL# GHQHQ# HLQ
+HUNXQIWVVHNWRU# HUID�W# ZXUGH/# DXV# GHP
*DVWJHZHUEH1#'HU#$QWHLO#GHV#*DVWJHZHU0
EHV# DQ# GHU# %HVFKlIWLJXQJ# EHWUXJ# 4<<:
KLQJHJHQ#QXU#44(#LP#-DKUHVGXUFKVFKQLWW1
+LHU#ZLUNW# VLFK#GHU# VWDUNH# VDLVRQDOH#&KD0
UDNWHU# GHU# %HVFKlIWLJXQJ# LP# 7RXULVPXV0
EHUHLFK# DXV/# GHU# EHGLQJW/# GD�# VLFK# YLHOH
$UEHLWVNUlIWH# ]ZHLPDO# LP#-DKU# LQ#GLH#9HU0
PLWWOXQJVOLVWHQ#HLQWUDJHQ#ODVVHQ1

1HO#SHULRGR# DSULOH0GLFHPEUH# 4<<:# LO# 74(
GL#WXWWL#JOL#LVFULWWL#SHU#L#TXDOL#q#VWDWR#ULOHYDWR
XQ# VHWWRUH# GL# SURYHQLHQ]D# SURYHQLYD# GDO
VHWWRUH# DOEHUJKLHUR1# /D#TXRWD#GHO# VHWWRUH
DOEHUJKLHUR#VXOO·RFFXSD]LRQH# FRPSOHVVLYD
QHO# 4<<:# q# VWDWD# LQYHFH# VROR#GHOO·44(# LQ
PHGLD1#&RVu#VL#PDQLIHVWD# LO#IRUWH#FDUDWWHUH
VWDJLRQDOH#GHOO·RFFXSD]LRQH#QHO#FRPSDUWR
WXULVWLFR/# FKH# ID# Vu# FKH#PROWL# ODYRUDWRUL# VL
LVFULYDQR# QHOOH# OLVWH# GL# FROORFDPHQWR# GXH
YROWH#DOO·DQQR1

%HL# DOOHQ# DQGHUHQ#6HNWRUHQ# LVW#GHU#$QWHLO
DQ#GHQ#HLQJHWUDJHQHQ#$UEHLWVORVHQ#JHULQ0
JHU# DOV# MHQHU# DQ# GHU# *HVDPWEHVFKlIWL0
JXQJ1

,Q#WXWWL#JOL#DOWUL#VHWWRUL# OD#SHUFHQWXDOH#VXJOL
LVFULWWL#DO#FROORFDPHQWR#q#PLQRUH#GL#TXHOOD
VXOO·RFFXSD]LRQH#FRPSOHVVLYD1



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

457 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#719

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#'DXHU#GHU#(LQWUDJXQJ#XQG#*HVFKOHFKW#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#SHU#GXUDWD#GHOO·LVFUL]LRQH#H#VHVVR#²#4<<:
41#.ODVVH/#'XUFKVFKQLWW#$SULO0'H]HPEHU#4<<:#�#41#FODVVH/#PHGLD#DSULOH0GLFHPEUH#4<<:

)UDXHQ
)HPPLQH

( 0lQQHU
0DVFKL

( ,QVJHVDPW
7RWDOH

(

ELV#4#-DKU 61<3; ;5/6( 614:6 ;6/8( :13;4 ;5/;( ILQR#DG#4#DQQR

405#-DKUH 7:3 </<( 673 ;/<( ;43 </8( 405#DQQL

508#-DKUH 5:9 8/;( 544 8/8( 7;: 8/:( 508#DQQL

�EHU#8#-DKUH <7 5/3( :; 5/3( 4:5 5/3( ROWUH#8#DQQL

,QVJHVDPW 71:7; 433/3( 61;35 433/3( ;187< 433/3( 7RWDOH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

$OV#/DQJ]HLWDUEHLWVORVH#JHOWHQ#3HUVRQHQ/
GLH#VHLW#�EHU#HLQHP#-DKU#LQ#GLH#9HUPLWW0
OXQJVOLVWHQ#HLQJHWUDJHQ#VLQG1

,#'LVRFFXSDWL#GL#OXQJD#GXUDWD#VRQR#OH
SHUVRQH#LVFULWWH#DO#FROORFDPHQWR#GD#ROWUH#XQ
DQQR1

/DQJ]HLWDUEHLWVORV#ZDUHQ#4<<:# LP#6FKQLWW
4179<# 3HUVRQHQ/# GDV# VLQG# 4:(# GHU# JH0
PHOGHWHQ# $UEHLWVORVHQ1# :DV# GLH# (LQWUD0
JXQJVGDXHU#EHWULIIW/#JLEW#HV#NHLQH#JUR�HQ
8QWHUVFKLHGH# ]ZLVFKHQ# 0lQQHUQ# XQG
)UDXHQ1

1HO#4<<:#VL#VRQR#UHJLVWUDWL#LQ#PHGLD#4179<
GLVRFFXSDWL#D# OXQJD#GXUDWD/#HTXLYDOHQWL#DO
4:(# GHJOL# LVFULWWL# DO# FROORFDPHQWR1# 3HU
TXDQWR# ULJXDUGD# OD# GXUDWD# GHOO·LVFUL]LRQH/
QRQ#FL#VRQR#JURVVH#GLIIHUHQ]H# WUD#PDVFKL
H#IHPPLQH1

,Q# GHU# *OLHGHUXQJ# QDFK# $OWHUVNODVVHQ
�EHUZLHJHQ#GLH#3HUVRQHQ#LP#$OWHU#YRQ#53
ELV# 5<# -DKUHQ/# VRZRKO# EHL# GHQ# HLQJHWUD0
JHQHQ#$UEHLWVORVHQ# DOV# DXFK# EHL# GHQ#$U0
EHLWVXFKHQGHQ# ODXW# $UEHLWVNUlIWHHUKH0
EXQJ/#PLW#HLQHP#$QWHLO#YRQ# MHZHLOV# 6;(1
,Q# GHU#$OWHUVJUXSSH# XQWHU# 53#ZHLVHQ# GLH
'DWHQ#GHU#$UEHLWVNUlIWHHUKHEXQJ#4;(#GHU
$UEHLWVXFKHQGHQ#DXV/#XQWHU#GHQ#HLQJHWUD0
JHQHQ# $UEHLWVORVHQ# PDFKW# GLHVH# $OWHUV0
JUXSSH# DEHU# QXU# 7(# DXV1# 'LH# �EHU
63MlKULJHQ# PDFKHQ# KLQJHJHQ# 8;(# GHU
HLQJHWUDJHQHQ# $UEHLWVORVHQ/# DEHU# QXU
76(#GHU#$UEHLWVXFKHQGHQ#DXV1#'DV#G�UIWH
GDUDQ# OLHJHQ/#GD�#GLH#|IIHQWOLFKH#$UEHLWV0
YHUPLWWOXQJ# QLFKW# YRQ# DOOHQ# $UEHLWVORVHQ
JOHLFK#LQWHQVLY#JHQXW]W#ZLUG#²#VR#VSLHOW#VLH
HWZD# EHL# GHU# 9HUPLWWOXQJ# GHU# HUVWHQ# %H0
VFKlIWLJXQJ#HLQH#JHULQJH#5ROOH1

1HOOD# VXGGLYLVLRQH# SHU# FODVVH# GL# HWj# SUH0
YDOJRQR# OH#SHUVRQH#GDL# 53#DL# 5<#DQQL/#VLD
WUD# JOL# LVFULWWL# DO# FROORFDPHQWR/# VLD# WUD# OH
SHUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH#VHFRQGR
OD#ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR/#FRQ#XQD
TXRWD# ULVSHWWLYDPHQWH# GHO# 6;(1# 1HOOD
FODVVH# GL# HWj# VRWWR# L# 53# DQQL# L# GDWL# GHOOD
ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR#ULSRUWDQR#LO
4;(#GHOOH#SHUVRQH# LQ#FHUFD#GL#RFFXSD]LR0
QH/#PD#WUD#JOL#LVFULWWL#DO#FROORFDPHQWR#TXH0
VWR#JUXSSR#FRVWLWXLVFH#VROR# LO#7(1#/H#SHU0
VRQH# ROWUH# L# 63# DQQL# VRQR# LQYHFH# LO# 8;(
GHJOL# LVFULWWL# DO# FROORFDPHQWR/#PD# VROR# LO
76(#GHOOH#SHUVRQH# LQ#FHUFD#GL#RFFXSD]LR0
QH1# 4XHVWR# SXz# HVVHUH# GRYXWR# DO# IDWWR
FKH# LO# FROORFDPHQWR# QRQ# YLHQH# XWLOL]]DWR
FRQ#XJXDOH# LQWHQVLWj#GD#WXWWL# L#GLVRFFXSDWL
²# QHOOD# ULFHUFD# GHOOD# SULPD# RFFXSD]LRQH/
SHU#HVHPSLR/#JLRFD#XQ#UXROR#PLQRUH1

0LW# GHU# (LQWUDJXQJ# LQ# GLH# 9HUPLWWOXQJVOL0
VWHQ# LVW#DXFK#GLH#*HZlKUXQJ#GHU#$UEHLWV0
ORVHQXQWHUVW�W]XQJ# YHUEXQGHQ1# 6WHKW
NHLQH# 8QWHUVW�W]XQJ# ]X/# ZLH# EHL# GHU# HU0

$OO·LVFUL]LRQH# DO# FROORFDPHQWR# q# OHJDWD
DQFKH# O·HURJD]LRQH#GL#VXVVLGL1#1HL#FDVL# LQ
FXL# QRQ# VSHWWD# XQ# VXVVLGLR/# FRPH# QHOOD
ULFHUFD#GHO#SULPR# LPSLHJR/# OD#TXRWD#GHOOH



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 458

VWHQ#$UEHLWVXFKH/# LVW#GHU#$QWHLO# MHQHU#$U0
EHLWVXFKHQGHQ/# GLH# VLFK# QLFKW# HLQWUDJHQ
ODVVHQ/#HUZDUWXQJVJHPl�#K|KHU1

SHUVRQH#LQ#FHUFD#GL#ODYRUR#FKH#VL#LVFULYRQR
DO# FROORFDPHQWR# q# QDWXUDOPHQWH# SL�# EDV0
VD1

7DE1#71:

(LQJHWUDJHQH#$UEHLWVORVH#XQG#$UEHLWVXFKHQGH#QDFK#$OWHUVNODVVHQ#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#H#SHUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH#SHU#FODVVH#GL#HWj#²#4<<:
-DKUHVGXUFKVFKQLWW-#�#0HGLD#DQQXD-

(LQJHWUDJHQH#$UEHLWVORVH#+41#.ODVVH,
,VFULWWL#DO#FROORFDPHQWR#+41#FODVVH,

$UEHLWVXFKHQGH
3HUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH

1 ( 6SH]1#4XRWH
7DVVR

VSHFLILFR

1 ( 6SH]1#4XRWH
7DVVR

VSHFLILFR

4804<#-DKUH-- 6:3 7/6( 4/5( 41433 4;/4( 43/:( 4804<#DQQL--

5305<#-DKUH 6156; 6:/;( 7/9( 51633 6;/8( 6/<( 5305<#DQQL

6306<#-DKUH 51:5; 64/<( 6/8( 41333 4;/3( 4/9( 6306<#DQQL

7307<#-DKUH 41667 48/9( 5/6( ;33 46/7( 4/;( 7307<#DQQL

83097#-DKUH--- ;<4 43/7( 4/5( :33 45/3( 5/5( 83097#DQQL---

,QVJHVDPW ;1894 433/3( 5/:( 81<33 433/3( 5/;( 7RWDOH

-#(LQJHWUDJHQH#$UEHLWVORVH=#'XUFKVFKQLWW#$SULO0'H]HPEHU#4<<: -#,VFULWWL#DO#FROORFDPHQWR=#PHGLD#DSULOH0GLFHPEUH#4<<:

--#(LQJHWUDJHQH#$UEHLWVORVH=#4704<#-DKUH --#,VFULWWL#DO#FROORFDPHQWR=#4704<#DQQL

---#(LQJHWUDJHQH#$UEHLWVORVH=#83#-DKUH#XQG#PHKU ---#,VFULWWL#DO#FROORFDPHQWR=#83#DQQL#H#ROWUH

4XHOOH=#$UEHLWVDPW#+&2/4,/#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#8IILFLR#GHO#ODYRUR#+&2/4,/#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH#VSH]LILVFKH#$UEHLWVORVHQTXRWH#HUJLEW
VLFK#DXV#GHQ#HLQJHWUDJHQHQ#$UEHLWVORVHQ#MH
433#(LQZRKQHU#E]Z1#DXV#GHQ#$UEHLWVX0
FKHQGHQ#MH#433#(UZHUEVSHUVRQHQ#GHU#MH0
ZHLOLJHQ#*UXSSH1

,O#WDVVR#VSHFLILFR#GL#GLVRFFXSD]LRQH#q#RW0
WHQXWR#GDO#QXPHUR#GL#LVFULWWL#DO#FROORFDPHQ0
WR#SHU#433#DELWDQWL/#RSSXUH#GDO#QXPHUR#GL
SHUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH#SHU#433
IRU]H0ODYRUR#GHO#ULVSHWWLYR#JUXSSR1

7DE1#71;

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#EHUXIOLFKHU#4XDOLILNDWLRQ#XQG#*HVFKOHFKW#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#SHU#TXDOLILFD#SURIHVVLRQDOH#H#VHVVR#²#4<<:
41#.ODVVH/#-DKUHVGXUFKVFKQLWW#�#41#FODVVH/#PHGLD#DQQXD

)UDXHQ#�#)HPPLQH 0lQQHU#�#0DVFKL ,QVJHVDPW#�#7RWDOH

1 ( 1 ( 1 (

)DFKDUEHLWHU 41<47 73/;( 41964 78/<( 61877 76/3( 2SHUDL#TXDOLILFDWL

+LOIVDUEHLWHU 4178< 64/4( 41653 6:/5( 51::< 66/:( 2SHUDL#QRQ#TXDOLILFDWL

$QJHVWHOOWH 41656 5;/5( 935 49/<( 41<57 56/6( ,PSLHJDWL

,QVJHVDPW 719<8 433/3( 61885 433/3( ;157: 433/3( 7RWDOH

4XHOOH=#$UEHLWVDPW#+20/4, )RQWH=#8IILFLR#GHO#ODYRUR#+20/4,

:DV# GLH# EHUXIOLFKH# 4XDOLILNDWLRQ# DQEH0
ODQJW/#VR#�EHUZLHJHQ#EHL#GHQ#JHPHOGHWHQ
$UEHLWVORVHQ# GLH# )DFKDUEHLWHU# PLW# 76(>

3HU#TXDQWR#ULJXDUGD#OD#TXDOLILFD#SURIHVVLR0
QDOH/#WUD#JOL#LVFULWWL#DO#FROORFDPHQWR#SUHYDO0
JRQR#JOL#RSHUDL#TXDOLILFDWL/#FRQ# LO#76(>#JOL



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

459 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

GLH#+LOIVDUEHLWHU#PDFKHQ# 67(# DXV/#ZlK0
UHQG#GLH#$QJHVWHOOWHQ#QXU#HLQHQ#$QWHLO#YRQ
56(# VWHOOHQ/# REZRKO# GLHVHU# .DWHJRULH
83(# GHU# XQVHOEVWlQGLJ# %HVFKlIWLJWHQ
DQJHK|UHQ1

RSHUDL# QRQ# TXDOLILFDWL# FRVWLWXLVFRQR# LO
67(/# PHQWUH# JOL# LPSLHJDWL# UDJJLXQJRQR
VROR#XQD#TXRWD#GHO#56(/#PHQWUH#DSSDUWLH0
QH# D# TXHVWD# FDWHJRULD# LO# 83(# GHL# GLSHQ0
GHQWL1

1DFK# %LOGXQJVJUDG# EHWUDFKWHW/# �EHUZLH0
JHQ# EHL# GHQ# HLQJHWUDJHQHQ# $UEHLWVORVHQ
NODU# GLH# 3HUVRQHQ# RKQH# 2EHUVFKXODE0
VFKOX�# +;8(,/#ZlKUHQG#EHL#GHQ#$UEHLWVX0
FKHQGHQ# ODXW#$UEHLWVNUlIWHHUKHEXQJ# 76(
LP# %HVLW]# HLQHV# 2EHUVFKXO0# RGHU# +RFK0
VFKXODEVFKOXVVHV# VLQG1# 'DV# G�UIWH# ]XP
HLQHQ# GDUDQ# OLHJHQ/# GD�# GLH# |IIHQWOLFKH
$UEHLWVYHUPLWWOXQJ# I�U# K|KHUTXDOLIL]LHUWH
6WHOOHQ#HLQH#JHULQJH#5ROOH#VSLHOW1#(LQ#ZHL0
WHUHU# *UXQG# I�U# GLHVHQ# 8QWHUVFKLHG# OLHJW
GDULQ/# GD�# XQWHU# GHQ# $UEHLWVXFKHQGHQ
ODXW#$UEHLWVNUlIWHHUKHEXQJ#GHU#$QWHLO#GHU
M�QJHUHQ#$OWHUVNODVVHQ#K|KHU# LVW#DOV#XQWHU
GHQ# HLQJHWUDJHQHQ# $UEHLWVORVHQ# +VLHKH
7DEHOOH#71:,1

2VVHUYDQGR# L#GDWL#SHU#JUDGR#GL# LVWUX]LRQH/
WUD#JOL# LVFULWWL# DO# FROORFDPHQWR#SUHYDOJRQR
FKLDUDPHQWH# OH# SHUVRQH# VHQ]D# GLSORPD
+;8(,/#PHQWUH# WUD# OH#SHUVRQH# LQ# FHUFD#GL
RFFXSD]LRQH# VHFRQGR# OD# ULOHYD]LRQH#GHOOH
IRU]H# GL# ODYRUR# LO# 76(# GLVSRQH# GL# XQ# GL0
SORPD# R# XQD# ODXUHD1#4XHVWR# SXz# HVVHUH
GRYXWR#DO# IDWWR#FKH# LO#FROORFDPHQWR#JLRFD
XQ# UXROR# PLQRUH# SHU# L# ODYRUL# DOWDPHQWH
TXDOLILFDWL1#8Q·DOWUD# UDJLRQH#q#GD# ULFHUFDUH
QHO# IDWWR# FKH# WUD# OH# SHUVRQH# LQ# FHUFD# GL
RFFXSD]LRQH# VHFRQGR# OD# ULOHYD]LRQH#GHOOH
IRU]H#GL# ODYRUR# OD#TXRWD#GHOOH#FODVVL#GL#HWj
SL�# JLRYDQL# q# PDJJLRUH# GL# TXHOOD# WUD# JOL
LVFULWWL#DO#FROORFDPHQWR#+YHGL#WDEHOOD#71:,1

7DE1#71<

(LQJHWUDJHQH#$UEHLWVORVH#XQG#$UEHLWVXFKHQGH#QDFK#%LOGXQJVJUDG#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#H#SHUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH#SHU#WLWROR#GL#VWXGLR#²#4<<:

(LQJHWUDJHQH#$UEHLWVORVH#+41#.ODVVH,
,VFULWWL#DO#FROORFDPHQWR#+41#FODVVH,

$UEHLWVXFKHQGH
3HUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH

1 ( 6SH]LILVFKH
4XRWH-

1 ( 6SH]LILVFKH1
4XRWH-

7DVVR
VSHFLILFR-

7DVVR
VSHFLILFR-

2EHUVFKXOH/
+RFKVFKXOH

41573 47/8( 4/4 51933 76/6( 6/3 'LSORPD/#ODXUHD

0LWWHOVFKXOH 8137: 8</3( 6/: 51733 73/;( 5/9 /LFHQ]D#PHGLD

%LV#*UXQGVFKXOH 515:6 59/9( 6/8 <33 49/3( 5/9 )LQR#D#OLFHQ]D
HOHPHQWDUH

,QVJHVDPW ;1894 433/3( 5/: 81<33 433/3( 5/; 7RWDOH

-#(LQJHWUDJHQH#$UEHLWVORVH#MH#433#(LQZRKQHU#LP#$OWHU#YRQ#48#ELV#97#-DKUHQ#PLW
GHP#HQWVSUHFKHQGHQ#%LOGXQJVJUDG#2#$UEHLWVXFKHQGH#MH#433#(UZHUEVSHUVRQHQ#PLW
GHP#HQWVSUHFKHQGHQ#%LOGXQJVJUDG#+'DWHQ#]XP#%LOGXQJVJUDG=#$UEHLWVNUlIWHHUKH0
EXQJ,1

-#,VFULWWL#DO#FROORFDPHQWR#SHU#433#DELWDQWL#LQ#HWj#GDL#48#DL#97#DQQL#FRQ#LO#ULVSHWWLYR
WLWROR#GL#VWXGLR#2#3HUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH#SHU#433#IRU]H0ODYRUR#FRQ#LO

ULVSHWWLYR#WLWROR#GL#VWXGLR#+GDWL#VXL#WLWROL#GL#VWXGLR=#ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,1

4XHOOH=#$UEHLWVDPW#+&2/4,/#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#8IILFLR#GHO#ODYRUR#+&2/4,/#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 45:

7DE1#7143

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#%HUXIVJUXSSHQ#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#SHU#PDQVLRQH#²#4<<:
41#.ODVVH/#'XUFKVFKQLWW#$SULO0'H]HPEHU#�#41#FODVVH/#PHGLD#DSULOH0GLFHPEUH

1 (

/DQGZLUWVFKDIWOLFKH#%HUXIH 4<: 5/6( 3URIHVVLRQL#LQHUHQWL#O·DJULFROWXUD

)RUVWZLUWVFKDIWOLFKH#%HUXIH 73 3/8( 3URIHVVLRQL#LQHUHQWL#ODYRUD]LRQL
ERVFKLYH

%HUXIH#LQ#-DJG#XQG#)LVFKHUHL 5 3/3( 3URIHVVLRQL#LQHUHQWL#FDFFLD#H#SHVFD

%HUXIH#LP#%HUHLFK#$EEDX#XQG
9HUDUEHLWXQJ#YRQ#5RKVWRIIHQ

5: 3/6( 3URIHVVLRQL#LQHUHQWL#D#HVWUD]LRQH#H
ODYRUD]LRQH#GHL#PLQHUDOL

%HUXIH#LQ#GHU#/HEHQVPLWWHO0
YHUDUEHLWXQJ

533 5/6( 7UDVIRUPD]LRQH#GHL#SURGRWWL
DOLPHQWDUL

+HUVWHOOXQJ#YRQ#/HGHUDUWLNHOQ 4 3/3( )DEEULFD]LRQH#DUWLFROL#LQ#SHOOH

%HUXIH#LP#7H[WLOVHNWRU 6 3/3( 3URIHVVLRQL#VHWWRUH#WHVVLOH

%HUXIH#LP#%HNOHLGXQJV0#XQG
(LQULFKWXQJVVHNWRU

87 3/9( 3URIHVVLRQL#DEELJOLDPHQWR
H#DUUHGDPHQWR

%HUXIH#LQ#GHU#+RO]YHUDUEHLWXQJ 467 4/9( 3URIHVVLRQL#QHOOD#ODYRUD]LRQH
GHO#OHJQR

%HUXIH#LQ#GHU#3DSLHUKHUVWHOOXQJ#XQG
3DSLHUYHUDUEHLWXQJ

3 3/3( 3URIHVVLRQL#QHOOD#IDEEULFD]LRQH#H
ODYRUD]LRQH#GHOOD#FDUWD

%HUXIH#LP#%HUHLFK#'UXFN/#)RWRJUDILH 5< 3/6( 3URIHVVLRQL#WLSRJUDILFKH#H#IRWRJUDILD

%HUXIH#LP#%HUHLFK#0HWDOOYHUDUEHL0
WXQJ

584 5/<( 3URIHVVLRQL#PHWDOPHFFDQLFKH

%HUXIH#LQ#&KHPLH#XQG#YHUZDQGWHQ
6HNWRUHQ

43 3/4( 3URIHVVLRQL#FKLPLFKH#H#DIILQL

%HUXIH#LP#%DXJHZHUEH 75< 8/3( 3URIHVVLRQL#LQHUHQWL#DOOH
ODYRUD]LRQL#HGLOL

(OHNWULNHU ;: 4/3( (OHWWULFLVWL

%HUXIH#LP#9HUNHKUVZHVHQ 4;5 5/4( 3URIHVVLRQL#LQHUHQWL#DL#WUDVSRUWL

%HUXIH#LP#.RPPXQLNDWLRQVZHVHQ 5 3/3( 3URIHVVLRQL#LQHUHQWL#DOOH
FRPXQLFD]LRQL

9HUNDXIVEHUXIH 988 :/:( 3URIHVVLRQL#LQHUHQWL#DL#VHUYL]L
GL#YHQGLWD

%HUXIH#LP#*DVWJHZHUEH 6137: 68/9( 3URIHVVLRQL#VHUYL]L#DOEHUJR#H#PHQVD

%HUXIH#LP#.XOWXU0#XQG#8QWHUKDO0
WXQJVEHUHLFK

4 3/3( 3URIHVVLRQL#LQHUHQWL#OR#VSHWWDFROR

%HUXIH#LP#%HUHLFK#5HLQLJXQJVGLHQ0
VWH

648 6/:( 3URIHVVLRQL#LQHUHQWL#L#VHUYL]L#LJLHQLFL

'LHQVWH#I�U#SULYDWH#+DXVKDOWH/
:DFKGLHQVWH

4;5 5/4( 6HUYL]L#GRPHVWLFL/#YLJLODQ]D
H#SURWH]LRQH

9HUZDOWXQJVEHUXIH 51334 56/7( 3URIHVVLRQL#DPPLQLVWUDWLYH

1LFKW#VSH]LDOLVLHUWH#$UEHLWHU :35 ;/5( 0DQRGRSHUD#JHQHULFD

1LFKW#VSH]LIL]LHUW 4 3/3( 6HQ]D#VSHFLILFD]LRQH

,QVJHVDPW ;1885 433/3( 7RWDOH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

45; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

8QWHU# GHQ# %HUXIVJUXSSHQ/# GLH# LQ# GHQ
9HUPLWWOXQJVOLVWHQ# HUID�W# ZHUGHQ/# HUUHL0
FKHQ# GLH# JDVWJHZHUEOLFKHQ#%HUXIH# HLQHQ
$QWHLO# YRQ# 69(# GHU# HLQJHWUDJHQHQ# $U0
EHLWVORVHQ># GLH# 9HUZDOWXQJVEHUXIH# PD0
FKHQ#57(#DXV1#$QWHLOH#]ZLVFKHQ#8(#XQG
43(# HQWIDOOHQ# MHZHLOV# DXI# QLFKW# VSH]LDOL0
VLHUWH#$UEHLWHU/#9HUNDXIVEHUXIH#XQG#%HUX0
IH#LP#%DXJHZHUEH1

7UD# OH#PDQVLRQL#ULOHYDWH#QHOOH# OLVWH#GHO#FRO0
ORFDPHQWR/#OH#SURIHVVLRQL#LQHUHQWL#DL#VHUYL0
]L# GL# DOEHUJR# H# PHQVD# FRVWLWXLVFRQR# LO
69(# GHJOL# LVFULWWL/# OH# SURIHVVLRQL# DPPLQL0
VWUDWLYH# LO# 57(1#4XRWH# WUD# LO# 8(#H# LO# 43(
VRQR# UDJJLXQWH#GDOOD#PDQRGRSHUD#JHQHUL0
FD/# GDOOH# SURIHVVLRQL# LQHUHQWL# DL# VHUYL]L# GL
YHQGLWD# H# GDOOH# SURIHVVLRQL# LQHUHQWL# DOOH
ODYRUD]LRQL#HGLOL1

,QVJHVDPW#ZLUG# DXV# GLHVHQ# =DKOHQ# GHXW0
OLFK/#GD�#VLFK#GLH#DPWOLFKH#$UEHLWVORVLJNHLW
DXI# EHVWLPPWH# 6HJPHQWH# NRQ]HQWULHUW1
6LH# JHKW# ]XGHP# ]X# HLQHP# ZHVHQWOLFKHQ
7HLO# QLFKW# DXI# IHKOHQGH# $UEHLWVSOlW]H# ]X0
U�FN/#VRQGHUQ#LVW#µWHFKQLVFKµ#EHGLQJW/#]1%1
GXUFK# GLH# VDLVRQDOH# %HVFKlIWLJXQJ1# 'DV
WULWW# DQJHVLFKWV# GHQ# QLHGULJHQ# *HVDPW0
]DKOHQ#EHVRQGHUV#GHXWOLFK#]X#7DJH1

&RPSOHVVLYDPHQWH# GD# TXHVWL# GDWL# VL# GH0
GXFH# FKH# OD# GLVRFFXSD]LRQH# XIILFLDOH# q
FRQFHQWUDWD# LQ#GHWHUPLQDWL# VHJPHQWL1#3HU
XQD#SDUWH# ULOHYDQWH#QRQ# q# ULFRQGXFLELOH# D
SRVWL# GL# ODYRUR#PDQFDQWL/#PD# q# GRYXWD# D
PRWLYL# ©WHFQLFLª/# DG# HVHPSLR# DO# FDUDWWHUH
VWDJLRQDOH# GL# FHUWH# RFFXSD]LRQL1# 4XHVWR
IDWWR#q#SDUWLFRODUPHQWH#HYLGHQWH# LQ#VHJXL0
WR#DL#EDVVL#QXPHUL#WRWDOL1

'LH# 9HUWHLOXQJ# GHU# HLQJHWUDJHQHQ# $U0
EHLWVORVHQ# QDFK# +HUNXQIWVVHNWRU# JLEW
DXFK# GLH# XQWHUVFKLHGOLFKH# :LUWVFKDIWV0
VWUXNWXU# LQ# GHQ# %H]LUNHQ# ZLHGHU=# 'DV
*DVWJHZHUEH# HUUHLFKW# LP# $UEHLWVDPWVEH0
]LUN# %UXQHFN# HLQHQ# $QWHLO# YRQ# 96(# GHU
JHPHOGHWHQ#$UEHLWVORVHQ/#ZlKUHQG#GLHVHU
6HNWRU# LP# %H]LUN# %R]HQ# QXU# 5:(# DXV0
PDFKW1# 'LH# /DQGZLUWVFKDIW# ZHLVW# HLQHQ
6SLW]HQZHUW# LP# %H]LUN# 6FKODQGHUV# DXI
+54(,/# GDV# 3URGX]LHUHQGH# *HZHUEH# LP
%H]LUN#1HXPDUNW#PLW# 56(/#GHU#+DQGHO# LQ
GHQ# %H]LUNHQ# %R]HQ# XQG# 1HXPDUNW# PLW
4;(/# GLH# VRQVWLJHQ# 'LHQVWOHLVWXQJHQ# LP
%H]LUN#6WHU]LQJ#PLW#54(#XQG#GHU#|IIHQWOL0
FKH#6HNWRU#LP#%H]LUN#%UL[HQ#PLW#48(1

/D# GLVWULEX]LRQH# GHJOL# LVFULWWL# DO# FROORFD0
PHQWR#SHU#VHWWRUH#GL#SURYHQLHQ]D# ULVSHF0
FKLD#DQFKH# OD#GLYHUVD#VWUXWWXUD#SURGXWWLYD
QHL# VLQJROL# FRPSUHQVRUL1# 'DO# VHWWRUH# DO0
EHUJKLHUR# SURYLHQH# LO# 96(# GHJOL# LVFULWWL
QHOOD# FLUFRVFUL]LRQH# GL# %UXQLFR/# PHQWUH
TXHVWR# VHWWRUH# UDJJLXQJH# VROR# LO# 5:(
QHOOD# FLUFRVFUL]LRQH# GL# %RO]DQR1
/·DJULFROWXUD#SUHVHQWD#XQ# YDORUH# GL# SXQWD
QHOOD# FLUFRVFUL]LRQH# GL# 6LODQGUR# +54(,/
O·LQGXVWULD# LQ#TXHOOD#GL#(JQD/#FRQ# LO#56(/# LO
FRPPHUFLR#QHOOH#FLUFRVFUL]LRQL#GL#%RO]DQR
HG#(JQD/#FRQ# LO#4;(/#JOL#DOWUL#VHUYL]L#QHOOD
FLUFRVFUL]LRQH#GL#9LSLWHQR/#FRQ# LO# 54(#H# LO
VHWWRUH# SXEEOLFR# QHOOD# FLUFRVFUL]LRQH# GL
%UHVVDQRQH/#FRQ#LO#48(1



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 45<

7DE1#7144

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#6HNWRUHQ/#9HUJOHLFK#QDFK#%H]LUNHQ#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#SHU#VHWWRUH/#FRQIURQWR#SHU#FRPSUHQVRULR#²#4<<:
(LQJHWUDJHQH#GHU#.ODVVHQ#4$/#4&/#4'/#'XUFKVFKQLWW#$SULO0'H]HPEHU#/#SUR]HQWXHOOH#9HUWHLOXQJ
#,VFULWWL#QHOOH#FODVVL#4$/#4&/#4'/#PHGLD#GD#DSULOH#D#GLFHPEUH/#FRPSRVL]LRQH#SHUFHQWXDOH

/DQGZLUW0
VFKDIW

3URG1
*HZHUEH

+DQGHO *DVW0
JHZHUEH

gIIHQWO1
6HNWRU

6RQVWLJH1
'LHQVWOHLVW1

$JULFROWXUD ,QGXVWULD &RPPHUFLR 6HWWRUH
DOEHUJKLHUR

6HWWRUH
SXEEOLFR

$OWUL#VHUYL]L

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ 7/:( 55/4( 4;/6( 59/<( ;/7( 4</:( %RO]DQR

0HUDQ :/8( 48/5( 43/<( 83/3( :/7( </3( 0HUDQR

%UL[HQ 5/4( 54/;( 47/6( 67/3( 47/9( 46/4( %UHVVDQRQH

6WHU]LQJ 4/<( 47/8( 46/7( 74/<( :/3( 54/7( 9LSLWHQR

%UXQHFN 4/9( 47/7( </:( 96/3( 7/;( 9/8( %UXQLFR

6FKODQGHUV 53/;( 4;/7( 8/;( 6;/7( 9/<( </:( 6LODQGUR

1HXPDUNW </:( 55/9( 4;/4( 5</;( 9/8( 46/6( (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX 53/5( 4;/3( 8/;( 6;/;( :/4( 43/3( 9DO#9HQRVWD

%XUJJUDIHQDPW :/8( 48/5( 44/7( 7</<( :/6( ;/:( %XUJUDYLDWR

hEHUHWVFK06�GW1
8QWHUODQG

:/;( 55/<( 53/4( 5;/<( :/6( 46/3( 2OWUDGLJH0%DVVD
$WHVLQD

%R]HQ 7/<( 56/9( 53/7( 49/5( </:( 58/6( %RO]DQR

6DOWHQ06FKOHUQ 6/3( 49/;( 43/3( 88/7( 8/6( </7( 6DOWR06FLOLDU

(LVDFNWDO 5/5( 56/3( 47/4( 66/7( 47/6( 46/4( 9DOOH#,VDUFR

:LSSWDO 4/<( 47/7( 46/9( 74/5( :/5( 54/:( $OWD#9DOOH#,VDUFR

3XVWHUWDO 4/9( 47/9( </9( 95/;( 7/<( 9/8( 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 44/9( 49/5( </7( 79/8( :/5( </5( 0HUDQR06LODQGUR

%R]HQ 8/4( 55/4( 4;/5( 5:/4( ;/5( 4</4( %RO]DQR

%UL[HQ06WHU]LQJ 5/3( 4</6( 47/3( 69/:( 45/3( 49/3( %UHVVDQRQH09LSLWHQR

%UXQHFN 4/9( 47/7( </:( 96/3( 7/;( 9/8( %UXQLFR

6�GWLURO 8/<( 4;/8( 46/7( 74/6( :/9( 46/6( $OWR#$GLJH
$Q]DKO#(LQJHWUDJH0
QH-

6<8 83: 4155: ;<3 51:7; ;;4 1XPHUR#LVFULWWL-

'LH#'DWHQ#YRQ#-DQXDU#ELV#0lU]#4<<:#VLQG#QLFKW#YHUI�JEDU ,#GDWL#GD#JHQQDLR#D#PDU]R#4<<:#QRQ#VRQR#GLVSRQLELOL

-#+LHU#ZXUGHQ#3HUVRQHQ#DXI#HUVWHU#$UEHLWVXFKH#+.ODVVH#4%,#QLFKW#EHU�FNVLFKWLJW/
HEHQVRZHQLJ#MHQH#HLQJHWUDJHQHQ#$UEHLWVORVHQ/#GHUHQ#+HUNXQIWVVHNWRU#XQEHNDQQW
LVW#+$SULO0'H]HPEHU#4<<:=#4:/8(#DOOHU#(LQJHWUDJHQHQ#GHU#.ODVVHQ#4$/#4&#XQG#4',1
'LH#*HVDPW]DKO#GHU#(LQJHWUDJHQHQ#EHWUlJW#KLHU#VRPLW#9197;#+7DE1#7143=#;1885,1

-#4XL#OH#SHUVRQH#LQ#FHUFD#GL#SULPD#RFFXSD]LRQH#+LQRFFXSDWL,#QRQ#VRQR#FRQVLGHUDWH/
DO#SDUL#GHL#GLVRFFXSDWL#LVFULWWL#DO#FROORFDPHQWR#SHU#L#TXDOL#QRQ#q#QRWR#LO#VHWWRUH#GL

SURYHQLHQ]D#+DSULOH0GLFHPEUH#4<<:=#4:/8(#GHJOL#LVFULWWL#GHOOH#FODVVL#4$/#4&#H#4'1#,O
QXPHUR#FRPSOHVVLYR#GHJOL#LVFULWWL#q#TXLQGL#LQ#TXHVWR#FDVR#9197;#+WDE1#7143=#;1885,1

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

463 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#71:

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#6HNWRUHQ/#9HUJOHLFK#QDFK#$UEHLWVDPWVEH]LUNHQ#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#SHU#VHWWRUH/#FRQIURQWR#SHU#FLUFRVFUL]LRQH#²#4<<:
3UR]HQWXHOOH#9HUWHLOXQJ/#'XUFKVFKQLWW#$SULO0'H]HPEHU#4<<:#�#&RPSRVL]LRQH#SHUFHQWXDOH/#PHGLD#DSULOH0GLFHPEUH#4<<:

71:(

:18(

531;(

<1:(

81<(

5514(

4815(

541;(

4;17(

5519(

4;18(

4;16(

431<(

4716(

4617(

<1:(

81;(

4;14(

4617(

591<(

8313(

6713(

741<(

9613(

6;17(

5<1;(

7416(

;17(

:17(

4719(

:13(

71;(

91<(

918(

:19(

4<1:(

<13(

4614(

5417(

918(

<1:(

4616(

4616(

419(

41<(

514(

4717(

4718(

3( 43( 53( 63( 73( 83( 93( :3( ;3( <3( 433(

##%R]HQ
%RO]DQR

#0HUDQ
0HUDQR

########%UL[HQ
%UHVVDQRQH

6WHU]LQJ
9LSLWHQR

%UXQHFN
#%UXQLFR

6FKODQGHUV
#####6LODQGUR

1HXPDUNW
#######(JQD

####6�GWLURO
$OWR#$GLJH

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

gIIHQWO1#6HNWRU
6HWW1#SXEEOLFR

6RQVW1#'LHQVWOHLVW1
$OWUL#VHUYL]L

'LH#'DWHQ#YRQ#-DQXDU#ELV#0lU]#4<<:#VLQG#QLFKW#YHUI�JEDU ,#GDWL#GD#JHQQDLR#D#PDU]R#4<<:#QRQ#VRQR#GLVSRQLELOL

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 464

 716 /RKQDXVJOHLFKVNDVVH#XQG#0RELOLWlWVOLVWHQ

&DVVD#LQWHJUD]LRQH#JXDGDJQL#H#OLVWH#GL#PRELOLWj

1HEHQ#GHQ#'DWHQ# ]XU#$UEHLWVORVLJNHLW# LVW
I�U# GLH# %HZHUWXQJ# GHU# 6LWXDWLRQ# DP# $U0
EHLWVPDUNW# DXFK# GLH# ,QDQVSUXFKQDKPH
GHU# VWDDWOLFKHQ# ,QVWUXPHQWH# I�U# .ULVHQVL0
WXDWLRQHQ# LQ# 8QWHUQHKPHQ# YRQ# %HGHX0
WXQJ=# GHU# /RKQDXVJOHLFKVNDVVH# XQG# GHQ
0RELOLWlWVOLVWHQ1# $QJHVLFKWV# GHU# JXWHQ
%HVFKlIWLJXQJVODJH# NRPPW# LQ# 6�GWLURO
GLHVHQ# ,QVWUXPHQWHQ# GHU]HLW# HLQH# UHODWLY
JHULQJH#%HGHXWXQJ#]X1

2OWUH# DL# GDWL# VXOOD# GLVRFFXSD]LRQH/# SHU# OD
YDOXWD]LRQH# GHOOD# VLWXD]LRQH# QHO# PHUFDWR
GHO# ODYRUR#q# LPSRUWDQWH#DQFKH# LO#JUDGR#GL
XWLOL]]R#GHJOL#VWUXPHQWL#VWDWDOL#SUHYLVWL#SHU
LPSUHVH# LQ# FULVL=# OD# FDVVD# LQWHJUD]LRQH
JXDGDJQL#H# OH# OLVWH#GL#PRELOLWj1# ,Q#VHJXLWR
DOOD# VLWXD]LRQH# RFFXSD]LRQDOH# SRVLWLYD/
DWWXDOPHQWH# TXHVWL# VWUXPHQWL# QRQ# KDQQR
SHUz#XQD#JUDQGLVVLPD# ULOHYDQ]D# LQ#SURYLQ0
FLD#GL#%RO]DQR1

7DE1#7145

/RKQDXVJOHLFKVNDVVH=#JHQHKPLJWH#6WXQGHQ#QDFK#$UW#XQG#,QGXVWULH]ZHLJ#²#4<<:

&DVVD#LQWHJUD]LRQH#JXDGDJQL=#RUH#DXWRUL]]DWH#SHU#WLSR#H#UDPR#²#4<<:

6WXQGHQ ( bTXLYDOHQW#LQ
$UEHLWVNUlIWHQ#-

2UH /DYRUDWRUL
HTXLYDOHQWL#-

2UGHQWOLFKH#/RKQDXV0
JOHLFKVNDVVH

56419;9 </:( 449 &,*#RUGLQDULD

0DVFKLQHQ0#XQG#)DKU]HXJ0
EDX

571949 4/3( 45 ,QGXVWULD#PHFFDQLFD

$QGHUH#,QGXVWULH]ZHLJH 53:13:3 ;/9( 437 $OWUH#LQGXVWULH

$X�HURUGHQWOLFKH#/RKQDXV0
JOHLFKVNDVVH

6:1399 4/8( 4< &,*#VWUDRUGLQDULD

0DVFKLQHQ0#XQG#)DKU]HXJ0
EDX

81:9; 3/5( 6 ,QGXVWULD#PHFFDQLFD

$QGHUH#,QGXVWULH]ZHLJH 6415<; 4/6( 49 $OWUH#LQGXVWULH

%DXJHZHUEH 514631:64 ;;/;( 413:4 (GLOL]LD

,QVJHVDPW 516<<17;6 433/3( 41539 7RWDOH

-#'DV#bTXLYDOHQW#LQ#$UEHLWVNUlIWHQ#HUJLEW#VLFK#DXV#GHQ#JHVDPWHQ#JHQHKPLJWHQ
6WXQGHQ/#JHEURFKHQ#GXUFK#41<<31#41<<3#LVW#GLH#GXUFKVFKQLWWOLFK#JHDUEHLWHWH
6WXQGHQ]DKO#LP#-DKU#4<<:#LP#3URGX]LHUHQGHQ#*HZHUEH#+$UEHLWVNUlIWHHUKHEXQJ,1
'LH#=DKO#JLEW#DQ/#ZLH#YLHOHQ#YROO]HLWLJHQ#$UEHLWVYHUKlOWQLVVHQ#GLH#/HLVWXQJHQ#GHU
/RKQDXVJOHLFKVNDVVH#HQWVSUHFKHQ1

-#,O#QXPHUR#GHL#ODYRUDWRUL#HTXLYDOHQWL#q#RWWHQXWR#GLYLGHQGR#OD#VRPPD#GHOOH#RUH
DXWRUL]]DWH#SHU#41<<31#41<<3#q#LO#QXPHUR#PHGLR#GL#RUH#ODYRUDWH#QHO#4<<:#QHOO·LQ0
GXVWULD#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,1#/D#FLIUD#LQGLFD#D#TXDQWL#UDSSRUWL#GL#ODYRUR
D#WHPSR#SLHQR#FRUULVSRQGRQR#OH#SUHVWD]LRQL#GHOOD#FDVVD#LQWHJUD]LRQH#JXDGDJQL1

4XHOOH=#$67$7/#$UEHLWVDPW )RQWH=#$67$7/#8IILFLR#GHO#ODYRUR

'LH#/RKQDXVJOHLFKVNDVVH#LVW#HLQ#,QVWUX0
PHQW/#GDV#I�U#.ULVHQEHWULHEH#LP#,QGXVWULH0
VHNWRU#++DQGZHUN#DXVJHQRPPHQ,#YRUJH0

/D#&DVVD#LQWHJUD]LRQH#JXDGDJQL#q#XQR
VWUXPHQWR#GL#LQWHUYHQWR#SUHYLVWR#SHU#OH
D]LHQGH#LQ#FULVL#GHO#VHWWRUH#LQGXVWULDOH



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

465 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

VHKHQ#LVW1#(V#EHVWHKW#LQ#GHU#0|JOLFKNHLW/
HLQH#EHVWLPPWH#$Q]DKO#DQ#%HVFKlIWLJWHQ
]HLWZHLOLJ#]X#VXVSHQGLHUHQ#RGHU#LKUH#$U0
EHLWV]HLW#]X#UHGX]LHUHQ/#ZREHL#GLH#/|KQH
XQG#*HKlOWHU#DXV#GHU#/RKQDXVJOHLFKVNDVVH
ZHLWHUEH]DKOW#ZHUGHQ1#'LH#/RKQDXV0
JOHLFKVNDVVH#ZLUG#LKUHUVHLWV#YRQ#GHQ#8Q0
WHUQHKPHQ#XQG#DXV#VWDDWOLFKHQ#0LWWHOQ#IL0
QDQ]LHUW1#,Q#GLH#$XVJOHLFKVNDVVH#�EHUVWHOOW
ZHUGHQ#N|QQHQ#$UEHLWHU#XQG#$QJHVWHOOWH/
DXVJHQRPPHQ#VLQG#OHLWHQGH#$QJHVWHOOWH/
/HKUOLQJH#XQG#+HLPDUEHLWHU1

+HVFOXVR#O·DUWLJLDQDWR,1#4XHVWD#FRQVLVWH
QHOOD#SRVVLELOLWj#GL#VRVSHQGHUH#WHPSRUD0
QHDPHQWH#XQ#GHWHUPLQDWR#QXPHUR#GL#GL0
SHQGHQWL#R#GL#ULGXUQH#O·RUDULR#GL#ODYRUR/
PHQWUH#OH#UHWULEX]LRQL#FRQWLQXDQR#DG#HVVH0
UH#FRUULVSRVWH#GDOOD#&DVVD#LQWHJUD]LRQH1#/D
&,*#q#ILQDQ]LDWD#D#VXD#YROWD#GDOOH#D]LHQGH#H
GD#IRQGL#VWDWDOL1#3RVVRQR#HVVHUH#SRVWL#LQ
FDVVD#LQWHJUD]LRQH#RSHUDL#HG#LPSLHJDWL/#DG
HVFOXVLRQH#GL#GLULJHQWL/#DSSUHQGLVWL#H#ODYR0
UDWRUL#D#GRPLFLOLR1

'LH#*HZlKUXQJ#GLHVHU#0D�QDKPH#HUIROJW
QDFK#HLQHU#hEHUSU�IXQJ#GHU#*HVDPWVLWXD0
WLRQ#GHV#8QWHUQHKPHQV#XQG#GHU#NRQNUHWHQ
$XVVLFKWHQ/#GLH#7lWLJNHLW#ZLHGHU#DXI]X0
QHKPHQ1

/·LQWHUYHQWR#YLHQH#FRQFHVVR#VXOOD#EDVH#GL
XQD#VHULH#GL#YDOXWD]LRQL#GHOOD#VLWXD]LRQH
JOREDOH#GHOO·LPSUHVD#H#OD#FRQFUHWD#SURVSHW0
WLYD#GL#XQD#ULSUHVD#GHOO·DWWLYLWj1

'LH#RUGHQWOLFKH#/RKQDXVJOHLFKVNDVVH#LVW
I�U#NXU]IULVWLJH#8QWHUEUHFKXQJHQ#RGHU#(LQ0
VFKUlQNXQJHQ#GHU#3URGXNWLRQ#YRUJHVHKHQ/
GLH#DXI#YRU�EHUJHKHQGH#8PVWlQGH#]XU�FN0
]XI�KUHQ#VLQG#+'DXHU#LP#5HJHOIDOO#46#:R0
FKHQ/#EHJUHQ]W#YHUOlQJHUEDU#LQ#HLQLJHQ
)lOOHQ,1#'LH#DX�HURUGHQWOLFKH#EHWULIIW#ODQJ0
IULVWLJH#3UREOHPH#LQ#GHU#3URGXNWLRQ/#GLH#HL0
QH#5HVWUXNWXULHUXQJ/#5HRUJDQLVDWLRQ#RGHU
HLQH#3URGXNWLRQVXPZDQGOXQJ#HUIRUGHUQ
+'DXHU#57#0RQDWH/#LQ#$XVQDKPHIlOOHQ
YHUOlQJHUEDU,1#)�U#GLH#/RKQDXVJOHLFKVNDVVH
LP#%DXJHZHUEH#NRPPW#HLQH#HLJHQH#JH0
VHW]OLFKH#5HJHOXQJ#]XU#$QZHQGXQJ1

/·LQWHUYHQWR#RUGLQDULR#q#SUHYLVWR#LQ#FDVR#GL
VRVSHQVLRQL#R#ULGX]LRQL#GHOO·DWWLYLWj#GL#EUHYH
GXUDWD/#GRYXWH#D#HYHQWL#WUDQVLWRUL#+GXUDWD
RUGLQDULD#46#VHWWLPDQH/#LQ#DOFXQL#FDVL#OLPLWD0
WDPHQWH#SURURJDELOL,1#/·LQWHUYHQWR#VWUDRU0
GLQDULR#q#SUHYLVWR#LQ#FDVL#GL#GLVDJLR#SURGXW0
WLYR#GL#OXQJR#SHULRGR#FKH#QHFHVVLWDQR#GL
SURFHVVL#GL#ULVWUXWWXUD]LRQH/#ULRUJDQL]]D]LR0
QH#R#FRQYHUVLRQH#D]LHQGDOH#+GXUDWD#57#PH0
VL/#SURURJDELOL#LQ#FDVL#HFFH]LRQDOL,1#3HU#OD
&,*#QHO#VHWWRUH#GHOO·HGLOL]LD#VL#DSSOLFD#XQD
QRUPDWLYD#DSSRVLWD1

'LH# ,QDQVSUXFKQDKPH# GHU# /RKQDXV0
JOHLFKVNDVVH# HUUHLFKW# LQ# 6�GWLURO# HLQ# YHU0
JOHLFKVZHLVH# JHULQJHV# $XVPD�1# 1XU# LP
%DXJHZHUEH/# I�U#GDV#HV#HLQH#HLJHQH#5H0
JHOXQJ# JLEW/# VLQG# QHQQHQVZHUWH# /HLVWXQ0
JHQ#]X#YHU]HLFKQHQ1

/·DSSOLFD]LRQH# GHOOD# FDVVD# LQWHJUD]LRQH
JXDGDJQL#LQ#$OWR#$GLJH#ULPDQH#DEEDVWDQ]D
FRQWHQXWD1# 6ROR# QHOO·HGLOL]LD/# SHU# OD# TXDOH
HVLVWH# XQD# QRUPDWLYD# DSSRVLWD/# VL# UHJL0
VWUDQR#SUHVWD]LRQL#VLJQLILFDWLYH1

'LH# JHQHKPLJWHQ# 6WXQGHQ#ZDUHQ# LQ# GHQ
OHW]WHQ# -DKUHQ# HLQLJHQ# 6FKZDQNXQJHQ
XQWHUZRUIHQ1# %HL# GHQ# QLHGULJHQ# *HVDPW0
]DKOHQ#N|QQHQ#KLHU#DOOHUGLQJV#DXFK#(LQ]HO0
IlOOH#UHODWLY#VWDUN#LQV#*HZLFKW#IDOOHQ1

1HJOL# XOWLPL# DQQL# OH# RUH# DXWRUL]]DWH# VRQR
VWDWH# VRJJHWWH# DG# DOFXQH# RVFLOOD]LRQL1# 9L0
VWH# OH# FLIUH# WRWDOL# DEEDVWDQ]D# ULGRWWH/# DQ0
FKH#GHWHUPLQDWL#FDVL#VLQJROL#SRVVRQR#DYHU
GHWHUPLQDWR#RVFLOOD]LRQL#VLJQLILFDWLYH1

'LH#=DKO#GHU#4<<:# LP#7UHQWLQR#JHQHKPLJ0
WHQ# 6WXQGHQ# I�U# GLH# RUGHQWOLFKH# XQG# DX0
�HURUGHQWOLFKH# /RKQDXVJOHLFKVNDVVH# EH0
WUXJ# �EHU# GDV# 'UHLIDFKH# GHV# 6�GWLUROHU
:HUWV1#'DV# GHXWHW# DXI# HLQ# JU|�HUHV# *H0
ZLFKW# GHU# ,QGXVWULH# XQG# GHU# EHVRQGHUV
EHWURIIHQHQ#=ZHLJH#LP#7UHQWLQR#KLQ1

,Q# 7UHQWLQR# QHO# 4<<:# LO# QXPHUR# GHOOH# RUH
DXWRUL]]DWH#GL#FDVVD#LQWHJUD]LRQH#RUGLQDULD
H# VWUDRUGLQDULD# q# VWDWR# SL�# GHO# WULSOR# GHO
YDORUH# LQ# SURYLQFLD# GL# %RO]DQR1# 4XHVWR
LQGLFD# SHU# LO# 7UHQWLQR# XQ#PDJJLRUH# SHVR
GHOO·LQGXVWULD#H#GHL#UDPL#SL�#FROSLWL1



7##'LVRFFXSD]LRQH#H#VRWWRFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 466

*UDI1#71;

/RKQDXVJOHLFKVNDVVH=#JHQHKPLJWH#6WXQGHQ#QDFK#,QGXVWULH]ZHLJHQ#²#4<;;0<:

&DVVD#LQWHJUD]LRQH#JXDGDJQL=#RUH#DXWRUL]]DWH#SHU#UDPR#²#4<;;0<:
2UGHQWOLFKH#XQG#DX�HURUGHQWOLFKH#/RKQDXVJOHLFKVNDVVH/#-DKUHVVXPPHQ#�#&,*#RUGLQDULD#H#VWUDRUGLQDULD/#VRPPH#DQQXDOL
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833#333

4#333#333

4#833#333

5#333#333

5#833#333

6#333#333

6#833#333

7#333#333

4<;; 4<;< 4<<3 4<<4 4<<5 4<<6 4<<7 4<<8 4<<9 4<<:
�����������

)DKU]HXJ0#X1#0DVFKLQHQEDX
,QGXVWULD#PHFFDQLFD

$QGHUH#,QGXVWULH]ZHLJH
$OWUL#UDPL#LQGXVWULD

%DXJHZHUEH
(GLOL]LD

4XHOOH=#$67$7/#$UEHLWVDPW )RQWH=#$67$7/#8IILFLR#GHO#ODYRUR

7DE1#7146

/RKQDXVJOHLFKVNDVVH/#UHJLRQDOHU#9HUJOHLFK#²#4<<:

&DVVD#LQWHJUD]LRQH#JXDGDJQL/#FRQIURQWR#UHJLRQDOH#²#4<<:

2UGHQWOLFKH#/RKQ0
DXVJOHLFKVNDVVH

$X�HURUGHQWOLFKH
/RKQDXVJOHLFKVN1

,QVJHVDPW bTXLYDOHQW#LQ
$UEHLWVNUlIWHQ-

&,*#RUGLQDULD &,*#VWUDRUGLQDULD 7RWDOH /DYRUDWRUL
HTXLYDOHQWL-

6�GWLURO 56419;9 6:1399 59;1:85 468 $OWR#$GLJH

7UHQWLQR 6591839 8831533 ;:91:39 774 7UHQWLQR

,QVJHVDPW 88;14<5 8;:1599 41478178; 8:9 7RWDOH

-#*HVDPWVWXQGHQ#-DKU#2#4<<3#+VLHKH#7DE1#7145, -#VRPPD#RUH#DQQR#2#4<<3#+YHGL#WDE1#7145,

4XHOOH=#$UEHLWVDPW/#2VVHUYDWRULR#GHO#PHUFDWR#GHO#ODYRUR#31#$1#7UHQWR )RQWH=#8IILFLR#GHO#ODYRUR/#2VVHUYDWRULR#GHO#PHUFDWR#GHO#ODYRUR#31#$1#7UHQWR



7##$UEHLWVORVLJNHLW#XQG#8QWHUEHVFKlIWLJXQJ

467 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#7147

,Q#GLH#0RELOLWlWVOLVWHQ#(LQJHWUDJHQH#²#4<<:

,VFULWWL#DOOH#OLVWH#GL#PRELOLWj#²#4<<:
%HVWDQGVGDWHQ#�#'DWL#GL#VWRFN

)UDXHQ 0lQQHU ,QVJHVDPW
)HPPLQH 0DVFKL 7RWDOH

41#7ULPHVWHU 493 4;5 675 4�#WULPHVWUH
51#7ULPHVWHU 48; 48< 64: 5�#WULPHVWUH
61#7ULPHVWHU 49: 494 65; 6�#WULPHVWUH
71#7ULPHVWHU 4<9 53: 736 7�#WULPHVWUH

-DKUHVGXUFKVFKQLWW 4:3 4:: 67; 0HGLD#DQQXD

4<<9 47< 56: 6;9 4<<9
4<<:#7UHQWLQR- :4: ;<8 41946 4<<:#7UHQWLQR-

-#RKQH#0RELOLWlW#QDFK#/DQGHVJHVHW]JHEXQJ -#6HQ]D#OD#PRELOLWj#VHFRQGR#OD#QRUPDWLYD#SURYLQFLDOH

4XHOOH=#$UEHLWVDPW/#2VVHUYDWRULR#GHO#PHUFDWR#GHO#ODYRUR#31#$1#7UHQWR )RQWH=#8IILFLR#GHO#ODYRUR/#2VVHUYDWRULR#GHO#PHUFDWR#GHO#ODYRUR#31#$1#7UHQWR

'LH#(LQWUDJXQJ#LQ#GLH#0RELOLWlWVOLVWHQ#HU0
IROJW#QDFK#HLQHU#.�QGLJXQJ/#LP#5DKPHQ
HLQHV#3HUVRQDODEEDXV#ZHJHQ#%HHQGLJXQJ/
5HGX]LHUXQJ#RGHU#8PZDQGOXQJ#GHU#7lWLJ0
NHLW#HLQHV#8QWHUQHKPHQV1#'LH#(LQWUDJXQJ
LVW#PLW#HLQHU#5HLKH#YRQ#6FKXW]PD�QDKPHQ
]XJXQVWHQ#GHV#$UEHLWQHKPHUV#YHUEXQGHQ/
ZLH#GLH#*HZlKUXQJ#HLQHU#$UEHLWVORVHQXQ0
WHUVW�W]XQJ#XQG#%HJ�QVWLJXQJHQ#I�U#GHQ
$UEHLWJHEHU#LP#)DOO#HLQHU#QHXHQ#$QVWHO0
OXQJ1

/·LVFUL]LRQH#DOOH#OLVWH#GL#PRELOLWj#DYYLHQH#LQ
VHJXLWR#DO#OLFHQ]LDPHQWR#D#FDXVD#GL#XQD#UL0
GX]LRQH#GL#SHUVRQDOH#FRQQHVVD#D#FHVVD]LR0
QH/#ULGX]LRQH#R#WUDVIRUPD]LRQH#GHOO·DWWLYLWj
GL#XQ·LPSUHVD1#/·LVFUL]LRQH#q#OHJDWD#D#XQD
VHULH#GL#JDUDQ]LH#D#IDYRUH#GHO#ODYRUDWRUH/
TXDOL#OD#SHUFH]LRQH#GL#XQ·LQGHQQLWj#HG#DJH0
YROD]LRQL#SHU#LO#GDWRUH#GL#ODYRUR#LQ#FDVR#GL
XQD#QXRYD#DVVXQ]LRQH1

=X#GHQ#0RELOLWlWVOLVWHQ#VLQG# I�U# 4<<:#QXU
VHKU# EHJUHQ]WH# 'DWHQ# YHUI�JEDU1# 'XUFK0
VFKQLWWOLFK#ZDUHQ# 67;#3HUVRQHQ#HLQJHWUD0
JHQ/#DOVR#ZLH#EHL#GHU#/RKQDXVJOHLFKVNDV0
VH# HLQ# ZHVHQWOLFK# QLHGULJHUHU# :HUW# DOV
MHQHU#GHV#7UHQWLQR

,Q# WHPD# GL# OLVWH# GL#PRELOLWj/# SHU# LO# 4<<:
VRQR#GLVSRQLELOL#VROR#GDWL#PROWR#OLPLWDWL1#,Q
PHGLD# VL# VRQR# UHJLVWUDWL# 67;# LVFULWWL/# XQ
YDORUH#PROWR#SL�#EDVVR#GL#TXHOOR#GHO#7UHQ0
WLQR/# LQ#DQDORJLD#D#TXDQWR#VL#q#YLVWR#SHU# OD
FDVVD#LQWHJUD]LRQH1



$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 468

 8 

)UDXHQEHVFKlIWLJXQJ

2FFXSD]LRQH#IHPPLQLOH

'DV# EHVRQGHUH# ,QWHUHVVH/# GDV# GHP# 7KH0
PD# µ)UDXHQ# XQG# $UEHLWVZHOWµ# ]XNRPPW/
OLH�# HV# UDWVDP# HUVFKHLQHQ/# HV# LQ# HLQHP
HLJHQHQ# .DSLWHO# GHV# $UEHLWVPDUNWEHULFK0
WHV# ]X# EHKDQGHOQ1# =ZDU# HUODXEHQ# DXFK
HLQH# 5HLKH# YRQ# 'DWHQ# LQ# GHQ# DQGHUHQ
.DSLWHOQ# HLQH# $QDO\VH# QDFK# *HVFKOHFKW/
DEHU# KLHU# VROOHQ# HLQLJH# ZLFKWLJH# =DKOHQ/
GLH# �EHU# 4XDQWLWlW# XQG# 4XDOLWlW# GHU# (U0
ZHUEVWlWLJNHLW# GHU# )UDXHQ# $XIVFKOX�# JH0
EHQ/# JHVRQGHUW# SUlVHQWLHUW# XQG# JHQDXHU
DQDO\VLHUW#ZHUGHQ1

9LVWR# LO#SDUWLFRODUH# LQWHUHVVH# FRQQHVVR# DO
WHPD# ©GRQQH# H#PRQGR# GHO# ODYRURª/# VL# q
ULWHQXWR#RSSRUWXQR#GHGLFDUJOL#XQ# FDSLWROR
DSSRVLWR1#6HEEHQH# DQFKH#JOL# DOWUL# FDSLWROL
SUHVHQWLQR# GDWL# FKH# FRQVHQWRQR# GL# IRU0
PXODUH#DQDOLVL#SHU#VHVVR/#TXHVWR#VL#RFFX0
SD#GL#DOFXQL#GDWL#VLJQLILFDWLYL#VXOOD#TXDQWLWj
H# TXDOLWj# GHOO·RFFXSD]LRQH# IHPPLQLOH/
SUHVHQWDQGROL# VHSDUDWDPHQWH# H# VRWWRSR0
QHQGROL#DG#XQ·DQDOLVL#SL�#GHWWDJOLDWD1



8##)UDXHQEHVFKlIWLJXQJ

469 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

4<<:# ZDUHQ# 7<(# GHU# %HY|ONHUXQJ# LP
$OWHU#YRQ#48#ELV#97#-DKUHQ#)UDXHQ1#;:1533
GDYRQ#ZDUHQ# HUZHUEVWlWLJ/# 61433# DXI#$U0
EHLWVXFKH1#'HU# $QWHLO# GHU# )UDXHQ# DQ# GHU
(UZHUEVEHY|ONHUXQJ# EHWUXJ# 4<<:# 74(
+'DWHQ#GHU#$UEHLWVNUlIWHHUKHEXQJ,1

1HO# 4<<:# LO# 7<(#GHOOD#SRSROD]LRQH# LQ#HWj
FRPSUHVD#WUD#L#48#HG#L#97#DQQL#HUD#FRVWLWXL0
WR#GD#GRQQH1# ;:1333#GL#TXHVWH#HUDQR#RF0
FXSDWH/#61433#LQ#FHUFD#GL#RFFXSD]LRQH1#/D
TXRWD# GL# GRQQH# VXOOD# SRSROD]LRQH# DWWLYD
HUD# GHO# 74(# +GDWL# GHOOD# ULOHYD]LRQH# GHOOH
IRU]H#GL#ODYRUR,1

7DE1#814

)UDXHQDQWHLOH#DQ#GHU#%HY|ONHUXQJ/#LP#%LOGXQJVEHUHLFK#XQG#LP#(UZHUEVOHEHQ#²#4<<:

3HUFHQWXDOL#IHPPLQLOL#VXOOD#SRSROD]LRQH/#QHO#FDPSR#IRUPDWLYR#H#GHO#ODYRUR#²#4<<:

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

)UDXHQDQWHLO
3HUFHQWXDOH
IHPPLQLOH

.RHIIL]LHQW-
&RHIILFLHQWH-

:RKQEHY|ONHUXQJ#QDFK#$OWHUVNODVVHQ#�#3RSROD]LRQH#UHVLGHQWH#SHU#FODVVH#GL#HWj

3047#-DKUH 6:1953 6<1<66 7;/8( 3/<9 3047#DQQL

48057#-DKUH 5;1876 5<185: 7</5( 3/<: 48057#DQQL

5807<#-DKUH ;71;3: <31998 7;/6( 3/<8 5807<#DQQL

83097#-DKUH 6<1667 6:1;:< 83/<( 4/33 83097#DQQL

98#-DKUH#XQG#PHKU 731<94 591;8< 93/7( 4/4< 98#DQQL#H#ROWUH

,QVJHVDPW 5641598 5571;96 83/:( 4/33 7RWDOH

%LOGXQJ#�#,VWUX]LRQH

2EHUVFK�OHU#4<<:2<; <1635 :1356 8:/3( 4/49 6WXGHQWL#VFXROH
VXSHULRUL#4<<:2<;

2EHUVFKXODEVFKO�V0
VH#4<<:

41;<< 417<< 88/<( 4/49 'LSORPDWL#4<<:

$Q#8QLYHUVLWlWHQ
,QVNULELHUWH#4<<92<:

81797 81763 83/5( 4/35 ,VFULWWL#DG#XQLYHUVLWj
4<<92<:

8QLYHUVLWlWVDE0
VFKO�VVH#4<<9

84; 7:4 85/7( 4/39 /DXUHH#H#GLSORPL
XQLYHUVLWDUL#4<<9

(UZHUEVOHEHQ#�#/DYRUR

(UZHUEVSHUVRQHQ ;;1533 4591833 74/4( 3/;3 )RU]H#GL#ODYRUR

(UZHUEVWlWLJH ;81433 4561:33 73/;( 3/;3 2FFXSDWL

$UEHLWVXFKHQGH 61433 51;33 85/7( 4/35 3HUVRQH#LQ#FHUFD#GL
RFFXSD]LRQH

(LQJHWUDJHQH#$U0
EHLWVORVH#+41#.O1,

719<8 6885 89/<( 4/44 ,VFULWWL#DO#FROORFD0
PHQWR#+41#FO1,

-#)UDXHQDQWHLO#LQ#GHU#EHWUHIIHQGHQ#*UXSSH#JHEURFKHQ#GXUFK#GHQ#)UDXHQDQWHLO#DQ
GHU#%H]XJVEHY|ONHUXQJ#+VLHKH#XQWHQVWHKHQGH#'HILQLWLRQ,1#,P#%LOGXQJVEHUHLFK
ZXUGHQ#DOV#%H]XJVEHY|ONHUXQJ#GLH#VSH]LILVFKHQ#$OWHUVJUXSSHQ#YHUZHQGHW
+2EHUVFK�OHU=#4804<#-DKUH/#2EHUVFKXODEVFKO�VVH=#4<#-DKUH/#DQ#8QLYHUVLWlWHQ
,QVNULELHUWH#53058#-DKUH/#8QLYHUVLWlWVDEVFKO�VVH#58#-DKUH,1#%HLP#(UZHUEVOHEHQ
EH]LHKW#VLFK#GHU#.RHIIL]LHQW#DXI#GHQ#)UDXHQDQWHLO#DQ#GHU#%HY|ONHUXQJ#LP#$OWHU#YRQ
48#-DKUHQ#XQG#PHKU#+84/5(,1

-#3HUFHQWXDOH#IHPPLQLOH#VXO#ULVSHWWLYR#JUXSSR#GLYLVD#OD#SHUFHQWXDOH#IHPPLQLOH#VXOOD
SRSROD]LRQH#GL#ULIHULPHQWR#+YHGL#GHILQL]LRQH#VRWWRVWDQWH,1#1HO#FDPSR#GHOO·LVWUX]LRQH
LO#ULIHULPHQWR#QRQ#q#DOOH#FODVVL#GL#HWj#VSHFLILFKH#+VWXGHQWL#VFXROH#VXSHULRUL=#4804<

DQQL/#GLSORPDWL=#4<#DQQL/#LVFULWWL#DG#XQLYHUVLWj#53058#DQQL/#ODXUHH#H#GLSORPL#XQLYHUVL0
WDUL#58#DQQL,1#1HO#FDPSR#GHO#ODYRUR#LO#FRHIILFLHQWH#VL#ULIHULVFH#DOOD#SHUFHQWXDOH

IHPPLQLOH#VXOOD#SRSROD]LRQH#LQ#HWj#GDL#48#DQQL#LQ#SRL#+84/5(,1

4XHOOH=#$67$7/#$UEHLWVDPW/#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#$67$7/#8IILFLR#GHO#ODYRUR/#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



8##2FFXSD]LRQH#IHPPLQLOH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 46:

'HU# KLHU# YHUZHQGHWH# )UDXHQDQWHLOVNRHIIL]L0
HQW# HUJLEW# VLFK# DXV# GHP# )UDXHQDQWHLO# LQ# GHU
HQWVSUHFKHQGHQ# *UXSSH# JHEURFKHQ# GXUFK
GHQ# )UDXHQDQWHLO# DQ# GHU# %H]XJVEHY|ONHUXQJ1
(LQ#:HUW#�EHU# 4#EHGHXWHW/#GD�#)UDXHQ# LQ#GHU
EHWUHIIHQGHQ# *UXSSH# �EHUGXUFKVFKQLWWOLFK
YHUWUHWHQ# VLQG/# HLQ# :HUW# XQWHU# 4# EHGHXWHW
HLQHQ#XQWHUGXUFKVFKQLWWOLFKHQ#)UDXHQDQWHLO1

,O#FRHIILFLHQWH#GL#UDSSUHVHQWD]LRQH#IHP0
PLQLOH#TXL#XWLOL]]DWR#q#RWWHQXWR#GDOOD#SHU0
FHQWXDOH#IHPPLQLOH#LQ#FLDVFXQ#JUXSSR/#GL0
YLVD#SHU#OD#SHUFHQWXDOH#IHPPLQLOH#QHOOD#SR0
SROD]LRQH#GL#ULIHULPHQWR1#8Q#YDORUH#PDJ0
JLRUH#GL#4#VLJQLILFD#FKH#OD#SUHVHQ]D#GL#GRQ0
QH#LQ#XQ#JUXSSR#q#VRSUD#OD#PHGLD/#XQ#YDOR0
UH#PLQRUH#GL#4#LQGLFD#XQD#SHUFHQWXDOH
IHPPLQLOH#DO#GL#VRWWR#GHOOD#PHGLD1

7DE1#815

(UZHUEVSHUVRQHQ#QDFK#$OWHUVNODVVHQ#XQG#*HVFKOHFKW#²#4<<:

3RSROD]LRQH#DWWLYD#SHU#FODVVH#GL#HWj#H#VHVVR#²#4<<:

(UZHUEVSHUVRQHQ
)RU]H#GL#ODYRUR

6SH]LILVFKH#(UZHUEVTXRWH
7DVVR#VSHFLILFR#GL#DWWLYLWj

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

.RHIIL]LHQW-
&RHIILFLHQWH-

48057#-DKUH 491633 4;1833 86/6 8;/7 4/48 48057#DQQL

5807<#-DKUH 8<1733 ;71433 :3/4 <8/: 4/84 5807<#DQQL

83097#-DKUH 441833 531533 64/4 89/6 3/9: 83097#DQQL

98#-DKUH#XQG#PHKU 41433 61:33 5/< 48/3 3/39 98#DQQL#H#ROWUH

,QVJHVDPW ;;1533 4591833 79/7 :3/5 4/33 7RWDOH

-#9HUKlOWQLV#]ZLVFKHQ#)UDXHQHUZHUEVTXRWH#LQ#GLHVHU#$OWHUVNODVVH#XQG#)UDXHQHU0
ZHUEVTXRWH#LQVJHVDPW#+48#-DKUH#XQG#PHKU,

-#5DSSRUWR#WUD#LO#WDVVR#GL#DWWLYLWj#IHPPLQLOH#LQ#TXHVWD#FODVVH#GL#HWj#H#LO#WDVVR
IHPPLQLOH#FRPSOHVVLYR#+48#DQQL#LQ#SRL,

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH#VSH]LILVFKH#(UZHUEVTXRWH#GHU#)UDXHQ
LQ# GHU# $OWHUVNODVVH# 48097# EHWUXJ# 4<<:
79(/#ZREHL#LQ#GHU#$OWHUVNODVVH#YRQ#58#ELV
7<# -DKUHQ# HLQ# :HUW# YRQ# :3(# HUUHLFKW
ZXUGH1#'LH#(UZHUEVTXRWH#GHU#)UDXHQ#ZDU
LQ#GHQ# M�QJHUHQ#$OWHUVNODVVHQ# LPPHU# DP
K|FKVWHQ/# DXV#GHP#9HUJOHLFK#GHU# =DKOHQ
PLW# IU�KHUHQ#'DWHQ# NDQQ# DEHU# DXFK# HLQH
(QWZLFNOXQJ#LQ#GHU#ZHLEOLFKHQ#(UZHUEVEH0
WHLOLJXQJ# DEJHOHVHQ# ZHUGHQ=# 'LH# )DPLOL0
HQJU�QGXQJ# DOV# +DXSWJUXQG# I�U# GHQ
5�FN]XJ#GHU#)UDXHQ#DXV#GHP#(UZHUEVOH0
EHQ# ILQGHW# LP#'XUFKVFKQLWW# LPPHU#VSlWHU
VWDWW/#XQG#GHU#$QWHLO#GHU#)UDXHQ/#GLH#ZHL0
WHUDUEHLWHQ# RGHU# VHKU# EDOG# ZLHGHU# LQV
%HUXIVOHEHQ#HLQVWHLJHQ/#QLPPW#]X1

1HO# 4<<:# LO# WDVVR# VSHFLILFR# GL# DWWLYLWj
IHPPLQLOH#QHOOD#FODVVH#GL#HWj#GDL#48#DL#97
DQQL#HUD#GHO#79(/#GHO#:3(#QHOOD#FODVVH#GDL
58#DL#7<#DQQL1#,O#WDVVR#GL#DWWLYLWj#IHPPLQLOH
q# VHPSUH# VWDWR#PDJJLRUH# QHOOH# FODVVL# GL
HWj# SL�# JLRYDQL/# GDO# FRQIURQWR# FRQ# GDWL
PHQR# UHFHQWL# VL# SXz# FRPXQTXH# GHGXUUH
XQ# FHUWR# VYLOXSSR# QHOOD# SDUWHFLSD]LRQH
IHPPLQLOH=#OD#QDVFLWD#GL#ILJOL#TXDOH#UDJLRQH
SULQFLSDOH#SHU#LO#ULWLUR#GHOOH#GRQQH#GDO#PHU0
FDWR#GHO# ODYRUR/#DYYLHQH# LQ#PHGLD#VHPSUH
SL�#WDUGL/#H# OD#TXRWD#GHOOH#GRQQH#FKH#FRQ0
WLQXD#D# ODYRUDUH#R# ULHQWUD#SUHVWR#QHOOD#YLWD
SURIHVVLRQDOH#q#LQ#DXPHQWR1



8##)UDXHQEHVFKlIWLJXQJ

46; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#814

6SH]LILVFKH#(UZHUEVTXRWH#QDFK#*HVFKOHFKW#XQG#$OWHUVNODVVHQ#²#4<<:

7DVVR#GL#DWWLYLWj#VSHFLILFR#SHU#VHVVR#H#FODVVH#GL#HWj#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

:519

9316

7517

;41:

<;15

4<1;

6417

81:

6918

:71:

9:15

<816

3

43

53

63

73

83

93

:3

;3

<3

433

4804<#
-DKUH
DQQL

5305<#
-DKUH
DQQL

6306<
#-DKUH
DQQL

7307<#
-DKUH
DQQL

8308<#
-DKUH
DQQL

93#
X1#PHKU
H#ROWUH

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH# (UZHUEVTXRWH# GHU# )UDXHQ# LVW# GHP0
QDFK# LQ# GHQ# OHW]WHQ# -DKUHQ# OHLFKW# JHVWLH0
JHQ#+4<<6#ELV#4<<:#YRQ#6;#DXI#73(,/#MHQH
GHU#0lQQHU# OHLFKW# ]XU�FNJHJDQJHQ# +YRQ
89#DXI# 88(,1#'LHVHU#7UHQG#G�UIWH#VLFK# LQ
GHQ#QlFKVWHQ#-DKUHQ#IRUWVHW]HQ#XQG#LVW#LQ
6�GWLURO# ]XVlW]OLFK# GXUFK# GLH# SRVLWLYH# 6L0
WXDWLRQ# DP# $UEHLWVPDUNW# EHJ�QVWLJW1# ,Q
DQGHUHQ# 5HJLRQHQ# KLQJHJHQ# LVW# HLQ
+DXSWJUXQG# I�U# HLQH# JHULQJHUH# (UZHUEV0
EHWHLOLJXQJ#GHU#)UDXHQ#GLH#6FKZLHULJNHLW/
SDVVHQGH#6WHOOHQ#]X#ILQGHQ1

,O# WDVVR#GL# DWWLYLWj# IHPPLQLOH# q#TXLQGL# DX0
PHQWDWR# OHJJHUPHQWH# QHJOL# XOWLPL# DQQL
+GDO#4<<6#DO#4<<:#GDO#6;(#DO#73(,/#TXHOOR
PDVFKLOH# q# OHJJHUPHQWH# GLPLQXLWR# +GDO
89(# DO# 88(,1# 4XHVWR# WUHQG# GRYUHEEH
FRQIHUPDUVL#QHL#SURVVLPL#DQQL/#LQFRUDJJLD0
WR# LQ# SURYLQFLD# GL# %RO]DQR# DQFKH# GDOOD
VLWXD]LRQH#SRVLWLYD#VXO#PHUFDWR#GHO#ODYRUR1
,Q#DOWUH#UHJLRQL/#LQYHFH/#XQD#GHOOH#SULQFLSDOL
UDJLRQL#SHU# LO#EDVVR# WDVVR#GL# DWWLYLWj# IHP0
PLQLOH#q#OD#GLIILFROWj#GL#WURYDUH#RFFXSD]LRQL
DGHJXDWH1



8##2FFXSD]LRQH#IHPPLQLOH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 46<

*UDI1#815

(UZHUEVTXRWH#QDFK#*HVFKOHFKW#²#4<<60<:

7DVVR#GL#DWWLYLWj#SHU#VHVVR#²#4<<60<:
%H]RJHQ#DXI#GLH#*HVDPWEHY|ONHUXQJ/#-DKUHVGXUFKVFKQLWWH#�#5LIHULWR#DOOD#SRSROD]LRQH#FRPSOHVVLYD/#PHGLH#DQQXH

6;13 6:17 6;13 6<1; 7314

8818881:881889168917

3

43

53

63

73

83

93

:3

;3

<3

433

4<<6 4<<7 4<<8 4<<9 4<<:

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH# $UEHLWVORVHQTXRWH# GHU# )UDXHQ# EOHLEW
KLQJHJHQ#PLW#6/8(#LP#-DKUHVGXUFKVFKQLWW
4<<:# K|KHU# DOV# MHQH# GHU#0lQQHU/# ZHQQ
DXFK# DXI# HLQHP# DEVROXW# JHVHKHQ# VHKU
QLHGULJHQ#1LYHDX1#'LH#'LIIHUHQ]#KDW#VLFK#LQ
GHQ# OHW]WHQ# -DKUHQ# VXEVWDQWLHOO#QLFKW# YHU0
ULQJHUW1#+6LHKH#7DE1#8171,

,O# WDVVR# GL# GLVRFFXSD]LRQH# IHPPLQLOH# UL0
PDQH# LQYHFH#SL�# DOWR#GL#TXHOOR#PDVFKLOH/
FRQ#LO#6/8(#QHOOD#PHGLD#4<<:/#DQFKH#VH#LQ
WHUPLQL#DVVROXWL#VL#WUDWWD#GL#XQ#OLYHOOR#PROWR
EDVVR1#/D#GLIIHUHQ]D#QHJOL#XOWLPL#DQQL#QRQ
KD# IDWWR# UHJLVWUDUH# ULGX]LRQL# VRVWDQ]LDOL1
+9HGL#7DE1#8171,



8##)UDXHQEHVFKlIWLJXQJ

473 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#816

$UEHLWVORVHQTXRWH#QDFK#*HVFKOHFKW#²#4<<60<:

7DVVR#GL#GLVRFFXSD]LRQH#SHU#VHVVR#²#4<<60<:
-DKUHVGXUFKVFKQLWWH#�#0HGLH#DQQXH

717

618619

616

618

515
514

517

61351<

313

318

413

418

513

518

613

618

713

718

813

4<<6 4<<7 4<<8 4<<9 4<<:

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'HU# )UDXHQDQWHLO# LVW# �EHUGXUFKVFKQLWWOLFK
LP# +DQGHO# PLW# 79(/# VRZLH# LP# *DVWJH0
ZHUEH# XQG# LP# |IIHQWOLFKHQ# 6HNWRU# PLW
MHZHLOV#8;(/#DEHU#QXU#LQ#GHQ#EHLGHQ#OHW]W0
JHQDQQWHQ# 6HNWRUHQ# DUEHLWHQ# DXFK# LQ
DEVROXWHQ# =DKOHQ#PHKU# )UDXHQ# DOV#0lQ0
QHU1# ,P# 3URGX]LHUHQGHQ# *HZHUEH# EOHLEW
GHU# )UDXHQDQWHLO# PLW# 4:(# JHULQJ# +VLHKH
DXFK#7DEHOOH#817,1

/D#SHUFHQWXDOH# IHPPLQLOH#q#VRSUD# OD#PH0
GLD#QHO#FRPPHUFLR#FRQ#LO#79(/#QRQFKp#QHO
VHWWRUH# DOEHUJKLHUR# H# LQ# TXHOOR# SXEEOLFR
ULVSHWWLYDPHQWH# FRQ# LO# 8;(/#EHQFKp# VROR
LQ#TXHVWL#XOWLPL#GXH# OH#GRQQH#SUHYDOJDQR
DQFKH# LQ# WHUPLQL#DVVROXWL1#1HOO·LQGXVWULD# OD
TXRWD#IHPPLQLOH#ULPDQH#EDVVD/#FRQ#LO#4:(
+YHGL#DQFKH#OD#WDEHOOD#817,1

$XFK# LQ#GHU#/DQGZLUWVFKDIW#ZHLVW#GLH#'D0
WHQEDQN#GHV#$UEHLWVDPWHV#XQG#GHV#$PWHV
I�U# VR]LRGHPRJUDSKLVFKH# ,QIRUPDWLN# HL0
QHQ# �EHUGXUFKVFKQLWWOLFKHQ# )UDXHQDQWHLO
DXV# +76(,1#'LHVH#=DKO# LVW#DOOHUGLQJV#�EHU0
K|KW/# GD# RIIHQVLFKWOLFK# YLHOH# )UDXHQ# DOV
PLWKHOIHQGH# $QJHK|ULJH# JHPHOGHW# VLQG/
DXFK#ZHQQ# VLH# HLQHU# DQGHUHQ# %HVFKlIWL0
JXQJ# QDFKJHKHQ# RGHU# +DXIUDXHQ# XQG

$QFKH# QHOO·DJULFROWXUD# OD# EDQFD# GDWL
GHOO·8IILFLR# GHO# ODYRUR# H# GHOO·8IILFLR# LQIRU0
PDWLFD#VRFLRGHPRJUDILFD# ULSRUWD#XQD#SHU0
FHQWXDOH#IHPPLQLOH#DO#GL#VRSUD#GHOOD#PHGLD
+76(,1# /D# FLIUD# q# SHUz# HFFHVVLYD/# SRLFKp
HYLGHQWHPHQWH# PROWH# GRQQH# VRQR# UHJL0
VWUDWH#FRPH#FRDGLXYDQWL/#DQFKH#VH#KDQQR
XQ·DOWUD#RFFXSD]LRQH#R#VRQR#FDVDOLQJKH#H
TXLQGL#QRQ#RFFXSDWH#VHFRQGR# L#FULWHUL#GHO



8##2FFXSD]LRQH#IHPPLQLOH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 474

GDPLW# QLFKW# HUZHUEVWlWLJ# LP# 6LQQH# GHU
$UEHLWVNUlIWHHUKHEXQJ# VLQG1# /HW]WHUH
ZHLVW# I�U# 4<<:# HLQHQ# )UDXHQDQWHLO# LQ# GHU
/DQGZLUWVFKDIW#YRQ#5<(#DXV1

ULOHYDPHQWR# GHOOH# IRU]H# GHO# ODYRUR1
4XHVW·XOWLPD#ULIHULVFH#SHU#O·DJULFROWXUD#XQD
SHUFHQWXDOH#IHPPLQLOH#GHO#5<(1

7DE1#816

)UDXHQDQWHLOH#DQ#GHU#*HVDPWEHVFKlIWLJXQJ#QDFK#6HNWRUHQ#²#4<<:

3HUFHQWXDOL#IHPPLQLOL#VXOO·RFFXSD]LRQH#FRPSOHVVLYD#SHU#VHWWRUH#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#8QVHOEVWlQGLJH#XQG#6HOEVWlQGLJH#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#GLSHQGHQWL#H#DXWRQRPL

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

)UDXHQDQWHLO
3HUFHQWXDOH
IHPPLQLOH

.RHIIL]LHQW-
&RHIILFLHQWH-

/DQGZLUWVFKDIW 471749 4<14;: 661936 75/<( 4/37 $JULFROWXUD

3URG1#*HZHUEH ;1<;6 76155; 851543 4:/5( 3/75 ,QGXVWULD

+DQGHO 451<6: 481768 5;16:5 78/9( 4/44 &RPPHUFLR

*DVWJHZHUEH 461<48 43139< 561<;7 8;/3( 4/74 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU 5618:7 4:1787 74135; 8:/8( 4/6< 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVW1 46158: 4;1:99 651356 74/7( 4/33 $OWUL#VHUYL]L

$QGHUHV#2#QLFKW
HUID�W

<6 85 477 97/5( 4/89 $OWUR#2#QRQ#ULOHYDWR

,QVJHVDPW ;:14:7 45714<3 5441697 74/5( 4/33 7RWDOH

-#)UDXHQDQWHLO#DQ#GHU#%HVFKlIWLJXQJ#LP#EHWUHIIHQGHQ#6HNWRU/#JHEURFKHQ#GXUFK#GHQ
)UDXHQDQWHLO#DQ#GHU#*HVDPWEHVFKlIWLJXQJ1#:HUWH#�EHU#4#EHGHXWHQ#HLQH#�EHU0
GXUFKVFKQLWWOLFKH#)UDXHQSUlVHQ]#LP#EHWUHIIHQGHQ#6HNWRU1

-#4XRWD#IHPPLQLOH#VXOO·RFFXSD]LRQH#QHO#ULVSHWWLYR#VHWWRUH/#GLYLVD#SHU#OD#TXRWD
IHPPLQLOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD1#9DORUL#VXSHULRUL#D#4#VLJQLILFDQR#XQD

SUHVHQ]D#IHPPLQLOH#DO#GL#VRSUD#GHOOD#PHGLD#QHO#ULVSHWWLYR#VHWWRUH1

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

,Q#GHQ# OHW]WHQ# I�QI# -DKUHQ#ZDU# GHU# )UDX0
HQDQWHLO# LQ#GHU# /DQGZLUWVFKDIW# U�FNOlXILJ/
ZlKUHQG# MHQHU# LP# |IIHQWOLFKHQ# 6HNWRU
ZHLWHU# DQVWLHJ1# ,Q# GHQ# �EULJHQ# 6HNWRUHQ
EOLHE#HU#ZHLWJHKHQG#VWDELO1

1HJOL# XOWLPL# FLQTXH# DQQL# OD# TXRWD# IHPPL0
QLOH# QHOO·DJULFROWXUD# q# ULVXOWDWD# LQ# GLPLQX0
]LRQH/#PHQWUH#TXHOOD#QHO#VHWWRUH#SXEEOLFR
q#XOWHULRUPHQWH#VDOLWD1#1HJOL#DOWUL#VHWWRUL#q
ULPDVWD#VRVWDQ]LDOPHQWH#VWDELOH1

:DV# GLH# )UDXHQEHVFKlIWLJXQJ# QDFK# 6WHO0
OXQJ# LP#%HUXI#EHWULIIW/#VR#VLQG#GLH#)UDXHQ
QXU# EHL# GHQ# $QJHVWHOOWHQ#PLW# 88(# �EHU0
GXUFKVFKQLWWOLFK# YHUWUHWHQ1# 6HKU# QLHGULJ
EOHLEW#GHU#$QWHLO#EHL#GHQ# OHLWHQGHQ#$QJH0
VWHOOWHQ#PLW# ;(1# ,Q#GHQ#�EULJHQ#.DWHJRUL0
HQ#EHZHJW#VLFK#GHU#)UDXHQDQWHLO#]ZLVFKHQ
5;(# +µ$QGHUHµ/# GDV# VLQG# YRUZLHJHQG
PLWKHOIHQGH#$QJHK|ULJH,#XQG# 73(# +6HOE0
VWlQGLJH,1

3HU# TXDQWR# ULJXDUGD# O·RFFXSD]LRQH# IHP0
PLQLOH#SHU#SRVL]LRQH#QHOOD#SURIHVVLRQH/# OD
SUHVHQ]D# IHPPLQLOH# q# VXSHULRUH# DOOD#PH0
GLD#VROR#WUD#JOL#LPSLHJDWL/#FRQ#LO#88(1#0RO0
WR#EDVVD# ULPDQH# OD#SHUFHQWXDOH#GL#GRQQH
WUD#L#GLULJHQWL/#FRQ#O·;(1#1HOOH#DOWUH#FDWHJR0
ULH# OD#TXRWD#VL#PXRYH#GDO# 5;(# +©DOWULª/# VL
WUDWWD# LQ# JUDQ# SDUWH# GL# FRDGLXYDQWL,# H# LO
73(#+DXWRQRPL,1
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475 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#817

)UDXHQEHVFKlIWLJXQJVDQWHLOH#QDFK#6HNWRUHQ#²#4<<60<:

3HUFHQWXDOH#GL#RFFXSD]LRQH#IHPPLQLOH#SHU#VHWWRUH#²#4<<60<:
-DKUHVGXUFKVFKQLWWH#�#0HGLH#DQQXH

3(

43(

53(

63(

73(

83(

93(

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

gIIHQWO1#6HNWRU
6HWW1#SXEEOLFR

6RQVW1#'LHQVWO1
$OWUL#VHUYL]L

,QVJHVDPW
7RWDOH

4<<6 4<<7 4<<8 4<<9 4<<:

'LH#'DWHQ#VLQG#QLFKW#LGHQWLVFK#PLW#GHQ#%HVFKlIWLJXQJVGDWHQ#PLW#4XHOOHQDQJDEH
µ$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLNµ#�EHUHLQ/#GD#KLHU#HLQ
DQGHUHV#$XVZHUWXQJVYHUIDKUHQ#DQJHZDQGW#ZXUGH1

,#GDWL#QRQ#VRQR#LGHQWLFL#FRQ#TXHOOL#FRQ#LQGLFD]LRQH#GL#IRQWH#©8IILFLR#GHO#ODYRUR#2
8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFDª/#SRLFKp#LQ#TXHVWR#FDVR#q#VWDWR#DSSOLFDWR#XQ

DOWUR#PHWRGR#GL#HODERUD]LRQH1

4XHOOH=#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN/#$XVZHUWXQJ#GHV#:,)2 )RQWH=#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD/#HODERUD]LRQH#,5(

1DFK# 6WHOOXQJ# LP# %HUXI# XQG# 6HNWRUHQ
EHWUDFKWHW/# VLQG# )UDXHQ# EHVRQGHUV# VWDUN
YHUWUHWHQ# XQWHU# GHQ# /HKUOLQJHQ# LP
'LHQVWOHLVWXQJVEHUHLFK/# GHQ# $UEHLWHUQ/
$QJHVWHOOWHQ#XQG#6HOEVWlQGLJHQ# LP#*DVW0
JHZHUEH#VRZLH#GHQ#$UEHLWHUQ#XQG#$QJH0
VWHOOWHQ# LP# |IIHQWOLFKHQ# 6HNWRU1# (LQ# VHKU
QLHGULJHU#)UDXHQDQWHLO# LVW#EHL#GHQ#/HKUOLQ0
JHQ# XQG# $UEHLWHUQ# LP# 3URGX]LHUHQGHQ
*HZHUEH#]X#YHU]HLFKQHQ1

$QDOL]]DQGR# OD# SUHVHQ]D# IHPPLQLOH# SHU
SRVL]LRQH# QHOOD# SURIHVVLRQH# H# VHWWRUH/# VL
QRWD# FKH# q# SDUWLFRODUPHQWH# IRUWH# WUD# JOL
DSSUHQGLVWL# QHO# VHWWRUH# WHU]LDULR/# WUD# JOL
RSHUDL/# LPSLHJDWL# H# DXWRQRPL# QHO# VHWWRUH
DOEHUJKLHUR#H#WUD#JOL#RSHUDL#H#JOL# LPSLHJDWL
QHO# VHWWRUH# SXEEOLFR1# 8QD# SHUFHQWXDOH
IHPPLQLOH#PROWR# EDVVD# VL# UHJLVWUD# WUD# JOL
DSSUHQGLVWL#H#JOL#RSHUDL#QHOO·LQGXVWULD1
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 476

7DE1#817

)UDXHQEHVFKlIWLJXQJ#QDFK#6HNWRUHQ#XQG#6WHOOXQJ#LP#%HUXI#²#4<<:

2FFXSD]LRQH#IHPPLQLOH#SHU#VHWWRUH#H#SRVL]LRQH#QHOOD#SURIHVVLRQH#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

/HKUOLQJH $UEHLWHU $QJH0
VWHOOWH

/HLWHQGH
$QJH0
VWHOOWH

6HOEVWlQ0
GLJH

$QGHUH#2
QLFKW
HUID�W

,QVJH0
VDPW

$SSUHQ0
GLVWL

2SHUDL ,PSLHJDWL 'LULJHQWL $XWRQRPL $OWUL#2#QRQ
ULOHYDWR

7RWDOH

%HVFKlIWLJWH#)UDXHQ#�#'RQQH#RFFXSDWH

/DQGZLUWVFKDIW 4 5133< 454 0 4515:9 ; 471749 $JULFROWXUD

3URG1#*HZHUEH 59; 616;5 51<47 43 513:7 669 ;1<;6 ,QGXVWULD

+DQGHO :;9 41;83 91973 : 6176; 54: 451<6: &RPPHUFLR

*DVWJHZHUEH 588 91:;: 41353 8 81:93 ;< 461<48 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU 6; ;47 55179: 4 495 <6 5618:7 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVW1 695 71985 9133< 45 41;9; 687 46158: $OWUL#VHUYL]L

$QGHUHV#2#QLFKW
HUID�W

: 73 63 0 46 6 <6 $OWUR#2#QRQ#ULOHYDWR

,QVJHVDPW 41:49 4<1866 6<1533 67 5818<4 41433 ;:14:7 7RWDOH

)UDXHQDQWHLOH#�#3HUFHQWXDOL#IHPPLQLOL

/DQGZLUWVFKDIW 63/3( 64/8( 87/9( 0 78/8( 59/6( 75/<( $JULFROWXUD

3URG1#*HZHUEH ;/7( 44/:( 73/6( 7/<( 4;/8( 57/5( 4:/5( ,QGXVWULD

+DQGHO 87/5( 59/7( 94/6( :/9( 73/:( 6;/;( 78/9( &RPPHUFLR

*DVWJHZHUEH 85/7( 8;/5( ;3/3( 4</9( 88/<( 6:/;( 8;/3( 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU :9/9( :8/3( 8:/;( 45/7( 5;/4( 4</;( 8:/8( 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVW1 :;/:( 77/:( 79/6( 46/4( 5:/7( 5:/:( 74/7( $OWUL#VHUYL]L

$QGHUHV#2#QLFKW
HUID�W

;9/;( 97/7( :;/5( 0 78/8( 7:/9( 97/5( $OWUR#2#QRQ#ULOHYDWR

,QVJHVDPW 63/7( 5</;( 87/<( ;/4( 6</;( 5:/:( 74/5( 7RWDOH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

=XU# )UDXHQEHVFKlIWLJXQJ# QDFK# %HUXIV0
JUXSSHQ#VLHKH#$EVFKQLWW#:141

6XOO·RFFXSD]LRQH# IHPPLQLOH#SHU#JUXSSL#GL
SURIHVVLRQH#YHGL#OD#VH]LRQH#:141

4<<:#ZDUHQ# LP# -DKUHVGXUFKVFKQLWW# 719<8
)UDXHQ# DUEHLWVORV# JHPHOGHW/# GDV# VLQG
8:(#GHU#HLQJHWUDJHQHQ#$UEHLWVORVHQ1#'HU
K|FKVWH#$QWHLO#ZDU#PLW#99(# LP#'LHQVWOHL0
VWXQJVEHUHLFK# ]X# YHU]HLFKQHQ>#XQWHU#GHQ
HLQJHWUDJHQHQ# $QJHVWHOOWHQ#ZDUHQ# VRJDU
9<(#)UDXHQ1

1HO#4<<:#OH#GRQQH#LVFULWWH#DO#FROORFDPHQWR
HUDQR# LQ#PHGLD#719<8/#HTXLYDOHQWL#DO#8:(
GHO# WRWDOH1# /D# TXRWD#PDJJLRUH# VL# q# UHJL0
VWUDWD# QHL# VHUYL]L/# FRQ# LO# 99(># WUD# JOL# LP0
SLHJDWL# LVFULWWL# OH#GRQQH#FRVWLWXLYDQR#DGGL0
ULWWXUD#LO#9<(1



8##)UDXHQEHVFKlIWLJXQJ

477 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#818

(LQJHWUDJHQH#$UEHLWVORVH#QDFK#*HVFKOHFKW/#hEHUEOLFN#²#4<<:

,VFULWWL#DO#FROORFDPHQWR#SHU#VHVVR/#TXDGUR#JHQHUDOH#²#4<<:
41#.ODVVH/#-DKUHVGXUFKVFKQLWW#�#41#FODVVH/#PHGLD#DQQXD

)UDXHQ 0lQQHU )UDXHQDQWHLO .RHIIL]LHQW-

)HPPLQH 0DVFKL 3HUFHQWXDOH
IHPPLQLOH

&RHIILFLHQWH-

*UXQG#GHU#(LQWUDJXQJ#�#0RWLYR#GHOO·LVFUL]LRQH

$UEHLWVORV 717;7 616:7 8:/4( 4/6< 'LVRFFXSDWL

6XFKW#HUVWH#%HVFKlI0
WLJXQJ

544 4:; 87/5( 4/65 ,Q#FHUFD#GHO#SULPR
LPSLHJR

*UR�VHNWRU#GHU#OHW]WHQ#%HVFKlIWLJXQJ#�#0DFURVHWWRUH#GL#SURYHQLHQ]D

/DQGZLUWVFKDIW 4;5 558 77/:( 4/37 $JULFROWXUD

3URG1#*HZHUEH 7;8 41474 5</;( 4/:6 ,QGXVWULD

$QGHUH#7lWLJNHLWHQ 61898 41;6; 99/3( 4/5: $OWUH#DWWLYLWj

1LFKW#NODVVLIL]LHUW 796 67; 8:/4( 0 1RQ#FODVVLILFDWR

$OWHUVNODVVHQ#�#&ODVVL#GL#HWj

XQWHU#58#-DKUHQ 41554 :64 95/9( 4/73 0HQR#GL#58#DQQL

5805<#-DKUH 413;6 :78 8</5( 4/67 5805<#DQQL

63#-DKUH#XQG#PHKU 516<4 513:9 86/8( 4/67 63#DQQL#H#ROWUH

4XDOLILNDWLRQ#�#4XDOLILFD

)DFKDUEHLWHU 41<47 41963 87/3( 4/;4 2SHUDL#TXDOLILFDWL

+LOIVDUEHLWHU 4178< 41653 85/8( 4/:9 2SHUDL#QRQ#TXDOLILFDWL

$QJHVWHOOWH 41655 935 9;/:( 4/58 ,PSLHJDWL

,QVJHVDPW 719<8 61885 89/<( 4/6; 7RWDOH

-#)UDXHQDQWHLO#LQ#GHU#HQWVSUHFKHQGHQ#*UXSSH/#JHEURFKHQ#GXUFK#GHQ#%HVFKlIWL0
JXQJVDQWHLO#GHU#)UDXHQ#LQ#GHUVHOEHQ#*UXSSH#+µ*UXQG#GHU#(LQWUDJXQJµ=#)UDXHQDQWHLO
DQ#GHU#*HVDPWEHVFKlIWLJXQJ>#µ*UR�VHNWRU#GHU#OHW]WHQ#%HVFKlIWLJXQJµ=#)UDXHQDQ0
WHLO#LP#HQWVSUHFKHQGHQ#6HNWRU>#µ#$OWHUVNODVVHQµ=#)UDXHQEHVFKlIWLJXQJVDQWHLO#LQ#GHU
MHZHLOLJHQ#$OWHUVNODVVH>#µ4XDOLILNDWLRQµ=#µ)DFKDUEHLWHUµ#XQG#µ+LOIVDUEHLWHUµ=
)UDXHQDQWHLO#DQ#$UEHLWHUQ#XQG#/HKUOLQJHQ/#µ$QJHVWHOOWHµ=#)UDXHQDQWHLO#DQ#$QJH0
VWHOOWHQ#XQG#OHLWHQGHQ#$QJHVWHOOWHQ,1

-#3HUFHQWXDOH#IHPPLQLOH#QHO#ULVSHWWLYR#JUXSSR/#GLYLVD#OD#SHUFHQWXDOH#IHPPLQLOH
VXOO·RFFXSD]LRQH#QHOOR#VWHVVR#JUXSSR#+©0RWLYR#GHOO·LVFUL]LRQHª=#SHUFHQWXDOH

IHPPLQLOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD>#©0DFURVHWWRUH#GL#SURYHQLHQ]Dª=#SHUFHQ0
WXDOH#IHPPLQLOH#QHO#ULVS1#VHWWRUH>#©&ODVVL#GL#HWjª=#SHUFHQWXDOH#IHPPLQLOH

VXOO·RFFXSD]LRQH#QHOOD#ULVS1#FODVVH#GL#HWj>#©4XDOLILFDª=#©RSHUDL#TXDOLILFDWLª#H#©RSHUDL
QRQ#TXDOLILFDWL=ª#SHUFHQWXDOH#IHPPLQLOH#VX#RSHUDL#H#DSSUHQGLVWL/#©LPSLHJDWLª=

SHUFHQWXDOH#IHPPLQLOH#VX#LPSLHJDWL#H#GLULJHQWL,1

(LQ#:HUW#�EHU#4#EHGHXWHW/#GD�#GHU#$QWHLO#GHU#DUEHLWVORVHQ#)UDXHQ#K|KHU#DOV#MHQHU
GHU#EHVFKlIWLJWHQ#)UDXHQ#LVW/#G1#K1#GD�#)UDXHQ#LQ#GLHVHU#*UXSSH#VWlUNHU#YRQ
$UEHLWVORVLJNHLW#EHWURIIHQ#VLQG#DOV#0lQQHU1

8Q#YDORUH#PDJJLRUH#GL#4#VLJQLILFD#FKH#OD#SHUFHQWXDOH#GL#GRQQH#GLVRFFXSDWH#q
PDJJLRUH#GHOOD#SHUFHQWXDOH#GL#GRQQH#RFFXSDWH/#YDOH#D#GLUH#FKH#OH#IHPPLQH#LQ
TXHVWR#JUXSSR#VRQR#PDJJLRUPHQWH#FROSLWH#GD#GLVRFFXSD]LRQH#GHL#PDVFKL1

4XHOOH=#$UEHLWVDPW#+20/4, )RQWH=#8IILFLR#GHO#ODYRUR#+20/4,

:LUG#GHU#)UDXHQDQWHLO#DQ#GHU#UHJLVWULHUWHQ
$UEHLWVORVLJNHLW#PLW# GHP# )UDXHQDQWHLO# DQ
GHU# %HVFKlIWLJXQJ# LQ# GHQ# MHZHLOLJHQ
*UXSSHQ# YHUJOLFKHQ/# VR# HUVFKHLQHQ# GLH
)UDXHQ# LP# 3URGX]LHUHQGHQ# *HZHUEH# VR0
ZLH# GLH# )DFK0# XQG# +LOIVDUEHLWHULQQHQ# DP
VWlUNVWHQ# YRQ#GHU#$UEHLWVORVLJNHLW# EHWURI0
IHQ=# 'HU# $QWHLO# DQ# GHQ# HLQJHWUDJHQHQ
$UEHLWVORVHQ#LVW#LQ#DOOHQ#GUHL#)lOOHQ#XP#FD1
GUHL# 9LHUWHO# K|KHU# DOV# GHU# $QWHLO# DQ# GHU
%HVFKlIWLJXQJ1

0HWWHQGR# D# FRQIURQWR# OD# SHUFHQWXDOH
IHPPLQLOH# VXJOL# LVFULWWL# DO# FROORFDPHQWR
FRQ#OD#SHUFHQWXDOH#IHPPLQLOH#VXJOL#DGGHWWL
GHO# ULVSHWWLYR#JUXSSR/# OH#SL�# FROSLWH# GDOOD
GLVRFFXSD]LRQH# SDLRQR# SHUz# HVVHUH# OH
GRQQH#QHOO·LQGXVWULD#H# OH#RSHUDLH#TXDOLILFD0
WH#H#QRQ#TXDOLILFDWH1# ,Q#WXWWL#H# WUH# L#FDVL# OD
TXRWD#VXJOL#LVFULWWL#DO#FROORFDPHQWR#VXSHUD
GL#FLUFD#WUH#TXDUWL#OD#TXRWD#VXJOL#DGGHWWL1
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$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 478

8QWHU# GHQ# $UEHLWVXFKHQGHQ# ODXW# $UEHLWV0
NUlIWHHUKHEXQJ# EHWUXJ# GHU# )UDXHQDQWHLO
4<<:# KLQJHJHQ# 85(1# 'LH# (LQWUDJXQJ# LQ
GLH# 9HUPLWWOXQJVOLVWHQ# ZLUG# YRQ# )UDXHQ
DXI# $UEHLWVXFKH# RIIHQEDU# VWlUNHU# LQ# $Q0
VSUXFK#JHQRPPHQ#DOV#YRQ#0lQQHUQ1

7UD# OH# SHUVRQH# LQ# FHUFD# GL# RFFXSD]LRQH
VHFRQGR# OD#ULOHYD]LRQH#GHOOH# IRU]H#GL# ODYR0
UR/# LQYHFH/# OD# SHUFHQWXDOH# IHPPLQLOH# QHO
4<<:#HUD#GHO#85(1#/·LVFUL]LRQH#DO#FROORFD0
PHQWR#q#HYLGHQWHPHQWH#SL�#XWLOL]]DWD#GDOOH
GRQQH#LQ#FHUFD#GL#ODYRUR#FKH#GDJOL#XRPLQL1

7DE1#819

(UZHUEVWlWLJH#QDFK#$UW#GHU#%HVFKlIWLJXQJ#XQG#*HVFKOHFKW#²#4<<:

2FFXSDWL#SHU#WLSR#GL#RFFXSD]LRQH#H#VHVVR#²#4<<:

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

)UDXHQDQWHLO
3HUFHQWXDOH
IHPPLQLOH

.RHIIL]LHQW-
&RHIILFLHQWH-

6WHOOXQJ#LP#%HUXI#�#3RVL]LRQH#QHOOD#SURIHVVLRQH

8QVHOEVWlQGLJ 991733 ;51333 77/:( 4/43 $OOH#GLSHQGHQ]H
/HKUOLQJH 4833 61433 65/<( 3/;4 $SSUHQGLVWL

$UEHLWHU 561733 791933 66/7( 3/;5 2SHUDL

$QJHVWHOOWH 741433 651633 89/3( 4/6: ,PSLHJDWL

+HLPDUEHLWHU 733 433 ;:/4( 5/47 /DYRUDWRUL#D
GRPLFLOLR

6HOEVWlQGLJ 4;1:33 741933 64/3( 3/:9 $XWRQRPD
8QWHUQHKPHU/#)UHL0
EHUXIOHU/#VHOEVWlQGL0
JH#$UEHLWHU

;1933 691833 4</4( 3/7: ,PSUHQGLWRUL/#OLEHUL
SURIHVVLRQLVWL/#ODYRUD0

WRUL#LQ#SURSULR
0LWDUEHLWHQGH#)DPL0
OLHQPLWJOLHGHU

431433 81433 99/7( 4/96 &RDGLXYDQWL

9ROO]HLW#2#7HLO]HLW#�#7HPSR#SLHQR#2#WHPSR#SDU]LDOH

9ROO]HLW 9:1533 4531933 68/;( 3/;; 7HPSR#SLHQR

7HLO]HLW 4;1333 61433 ;8/6( 5/3< 7HPSR#SDU]LDOH

'DXHU#�#'XUDWD

8QEHIULVWHW 8;1833 ::1333 76/5( 4/39 $#WHPSR
LQGHWHUPLQDWR

%HIULVWHW :1<33 81433 93/;( 4/7< $#WHUPLQH

.HLQH#$QJDEH 4;1:33 741933 64/3( 3/:9 1RQ#LQGLFDWR

,QVJHVDPW ;81433 4561:33 73/;( 4/33 7RWDOH

-#)UDXHQDQWHLO#LQ#GHU#EHWUHIIHQGHQ#*UXSSH#JHEURFKHQ#GXUFK#GHQ#)UDXHQDQWHLO#DQ
DOOHQ#(UZHUEVWlWLJHQ1#(LQ#:HUW#�EHU#4#EHGHXWHW#HLQH#�EHUGXUFKVFKQLWWOLFKH
)UDXHQSUlVHQ]#LQ#GHU#EHWUHIIHQGHQ#*UXSSH1

-#3HUFHQWXDOH#IHPPLQLOH#QHO#ULVSHWWLYR#JUXSSR#GLYLVD#OD#SHUFHQWXDOH#IHPPLQLOH
VXOO·RFFXSD]LRQH#FRPSOHVVLYD1#8Q#YDORUH#PDJJLRUH#GL#4#VLJQLILFD#XQD#SUHVHQ]D

IHPPLQLOH#DO#GL#VRSUD#GHOOD#PHGLD#QHO#ULVSHWWLYR#JUXSSR1

$XIJUXQG#GHU#5XQGXQJHQ#N|QQHQ#GLH#6XPPHQ#OHLFKW#YRQHLQDQGHU#DEZHLFKHQ ,Q#VHJXLWR#DJOL#DUURWRQGDPHQWL/#OH#VRPPH#SRVVRQR#GLIIHULUH#OHJJHUPHQWH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'HU#)UDXHQDQWHLO#XQWHU#GHQ#8QVHOEVWlQGL0
JHQ# EHWUXJ# ODXW# $UEHLWVNUlIWHHUKHEXQJ
4<<:#78(/#MHQHU#XQWHU#GHQ#6HOEVWlQGLJHQ
64(1# hEHU# GLH# +lOIWH# GHU# 4;1:33# VHOE0
VWlQGLJHQ#)UDXHQ#HQWILHO#DEHU# DXI#PLWKHO0

/D# TXRWD# IHPPLQLOH# WUD# L# GLSHQGHQWL# VH0
FRQGR# OD# ULOHYD]LRQH#GHOOH# IRU]H# GL# ODYRUR
QHO#4<<:#HUD#GHO#78(/#TXHOOD# WUD#JOL#DXWR0
QRPL#GHO#64(1#2OWUH# OD#PHWj#GHOOH#4;1:33
DXWRQRPH# HUD# SHUz# FRVWLWXLWD# GD# FRDGLX0



8##)UDXHQEHVFKlIWLJXQJ

479 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

IHQGH# )DPLOLHQDQJHK|ULJH# ²# EHL# 8QWHU0
QHKPHUQ/#)UHLEHUXIOHUQ#XQG#VHOEVWlQGLJHQ
$UEHLWHUQ# EHWUXJ# GHU# )UDXHQDQWHLO# QXU
4<(1

YDQWL#IDPLOLDUL#²#WUD#JOL# LPSUHQGLWRUL/# L# OLEHUL
SURIHVVLRQLVWL# H# L# ODYRUDWRUL# LQ# SURSULR# OD
TXRWD#IHPPLQLOH#HUD#VROR#GHO#4<(1

'LH#7HLO]HLWTXRWH#EHWUXJ# 4<<:#EHL#)UDXHQ
54(/# EHL#0lQQHUQ# 6(1# ;8(# GHU# 541433
7HLO]HLWEHVFKlIWLJWHQ# ZDUHQ# )UDXHQ1# 'HU
$QWHLO# GHU# DOV# EHIULVWHW# JHPHOGHWHQ# $U0
EHLWVYHUKlOWQLVVH# LVW# PLW# <(# EHL# )UDXHQ
GRSSHOW#VR#KRFK#ZLH#EHL#0lQQHUQ1#'DV#LVW
HLQ#+LQZHLV#GDUDXI/#GD�# VLFK#GLH#)UDXHQ0
EHVFKlIWLJXQJ# RIW# LQ# GHQ# XQWHUHQ# XQG
XQVLFKHUHQ# 6HJPHQWHQ# GHV# $UEHLWVPDUN0
WHV#NRQ]HQWULHUW1

/D#TXRWD#SDUW0WLPH# WUD# OH#GRQQH#QHO# 4<<:
HUD#GHO#54(/#WUD#JOL#XRPLQL#GHO#6(1#/·;8(
GHJOL#RFFXSDWL#D#WHPSR#SDU]LDOH#HUD#FRVWL0
WXLWR#GD#GRQQH1#/D#SHUFHQWXDOH#GHL#UDSSRU0
WL#GL# ODYRUR#D#WHUPLQH#GLFKLDUDWL#WUD# OH#GRQ0
QH#HUD#GHO#<(/# LO#GRSSLR#GL#TXHOOD#ULOHYDWD
WUD#L#PDVFKL1#&Lz#q#LQGLFDWLYR#GHO#IDWWR#FKH
O·RFFXSD]LRQH# IHPPLQLOH# VL# FRQFHQWUD
VSHVVR# QHL# VHJPHQWL# EDVVL# H# SUHFDUL# GHO
PHUFDWR#GHO#ODYRUR1

'HU#9HUJOHLFK#GHU# WDWVlFKOLFKHQ#:RFKHQ0
DUEHLWV]HLW#HUJLEW/#GD�#EHL#GHQ#)UDXHQ#HLQ
QLFKW# XQZHVHQWOLFKHU# 7HLO#ZHQLJHU# DOV# 63
:RFKHQVWXQGHQ#DQJLEW=#57(#GHU#)UDXHQ/
GLH# DQJDEHQ/# ZHQLJVWHQV# HLQH# 6WXQGH
JHDUEHLWHW# ]X#KDEHQ1#(LQ#ZHLWHUHV#9LHUWHO
JLEW#63#ELV#6<#6WXQGHQ#DQ/#GLH#+lOIWH#�EHU
6<#6WXQGHQ# +EHL#0lQQHUQ#�EHU#GUHL#9LHU0
WHO,1#+LHU# G�UIWH# DXFK# LQV#*HZLFKW# IDOOHQ/
GD�# LP# 'LHQVWOHLVWXQJVVHNWRU# XQG# XQWHU
GHQ#$QJHVWHOOWHQ/#GLH#EHLGH#HLQHQ#KRKHQ
)UDXHQDQWHLO#DXIZHLVHQ/#GLH#GXUFKVFKQLWW0
OLFKH#:RFKHQDUEHLWV]HLW#UHODWLY#NXU]#LVW1

,O# FRQIURQWR# GHOO·RUDULR# GL# ODYRUR# VHWWLPD0
QDOH#HIIHWWLYR#PRVWUD#FKH#WUD#OH#GRQQH#XQD
SDUWH#QRQ#WUDVFXUDELOH#GLFKLDUD#PHQR#GL#63
RUH# D# VHWWLPDQD/# SHU# O·HVDWWH]]D# LO# 57(
GHOOH# GRQQH# FKH# KDQQR# LQGLFDWR# GL# DYHU
ODYRUDWR# SHU# DOPHQR# XQ·RUD1# 8Q# XOWHULRUH
TXDUWR# KD# LQGLFDWR# GDOOH# 63# DOOH# 6<# RUH
+ROWUH# WUH# TXDUWL# WUD# JOL# XRPLQL,1# 4XL# SXz
HVVHUH#VLJQLILFDWLYR# LO# IDWWR#FKH#QHO# WHU]LD0
ULR#H#WUD#JOL#LPSLHJDWL/#HQWUDPEL#FRQ#XQ·DOWD
SUHVHQ]D# IHPPLQLOH/# O·RUDULR#PHGLR# VHWWL0
PDQDOH#q#UHODWLYDPHQWH#ULGRWWR1



8##2FFXSD]LRQH#IHPPLQLOH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 47:

7DE1#81:

(UZHUEVWlWLJH#QDFK#WDWVlFKOLFKHU#Z|FKHQWOLFKHU#$UEHLWV]HLW#XQG#*HVFKOHFKW#²#4<<:

2FFXSDWL#SHU#RUDULR#HIIHWWLYR#GL#ODYRUR#VHWWLPDQDOH#H#VHVVR#²#4<<:
3UR]HQWXHOOH#9HUWHLOXQJ/#-DKUHVGXUFKVFKQLWW#�#&RPSRVL]LRQH#SHUFHQWXDOH/#PHGLD#DQQXD

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

:HQLJHU#DOV#4#6WXQGH 44/7( 9/7( ;/7( 0HQR#GL#4#RUD

40<#6WXQGHQ 4/6( 3/5( 3/9( 40<#RUH

4304<#6WXQGHQ 8/<( 4/6( 6/5( 4304<#RUH

5305<#6WXQGHQ 47/4( 5/;( :/7( 5305<#RUH

6306<#6WXQGHQ 55/7( 49/8( 4;/<( 6306<#RUH

73#6WXQGHQ#XQG#PHKU 77/<( :5/;( 94/7( 73#RUH#H#ROWUH

'XUFKVFKQLWWOLFKH
6WXQGHQDQ]DKO

65/9 73/: 6:/7 0HGLD#RUH#VHWWLPDQDOL

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

*UDI1#818

(UZHUEVWlWLJH#QDFK#*HVFKOHFKW#XQG#WDWVlFKOLFKHU#Z|FKHQWOLFKHU#$UEHLWV]HLW#²#4<<:

2FFXSDWL#SHU#VHVVR#H#RUDULR#HIIHWWLYR#GL#ODYRUR#VHWWLPDQDOH#²#4<<:
3UR]HQWXHOOH#9HUWHLOXQJ/#-DKUHVGXUFKVFKQLWW#�#&RPSRVL]LRQH#SHUFHQWXDOH/#PHGLD#DQQXD

4417(

416( 315( 416(

4714(

51;(

5517(

771<(

:51;(

917(81<(

4918(

3(

43(

53(

63(

73(

83(

93(

:3(

;3(

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

:HQLJHU#DOV#4#6WXQGH
0HQR#GL#4#RUD

40<#6WXQGHQ
40<#RUH

4304<#6WXQGHQ
43043#RUH

5305<#6WXQGHQ
5305<#RUH

6306<#6WXQGHQ
6306<#RUH

73#6WXQGHQ#X1#PHKU
73#RUH#H#ROWUH

4XHOOH=#$67$7/#$UEHLWVNUlIWHHUKHEXQJ )RQWH=#$67$7/#5LOHYD]LRQH#GHOOH#IRUH]#GL#ODYRUR



8##)UDXHQEHVFKlIWLJXQJ

47; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#81;

)UDXHQDQWHLOH#DQ#GHU#%HVFKlIWLJXQJ#QDFK#6HNWRUHQ/#9HUJOHLFK#QDFK#%H]LUNHQ#²#4<<:

3HUFHQWXDOL#IHPPLQLOL#VXOO·RFFXSD]LRQH#SHU#VHWWRUH/#FRQIURQWR#SHU#FRPSUHQVRULR#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

/DQGZLUW0
VFKDIW

3URG1
*HZHUEH

+DQGHO *DVW0
JHZHUEH

gIIHQWO1
6HNWRU

6RQVWLJH
'LHQVWO1

,QVJH0
VDPW

$JULFRO0
WXUD

,QGXVWULD &RP0
PHUFLR

6HWW1#DO0
EHUJKLHUR

6HWWRUH
SXEEOLFR

$OWUL
VHUYL]L

7RWDOH

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ 76/5( 4</5( 77/5( 87/;( 89/;( 76/3( 74/9( %RO]DQR

0HUDQ 6</9( 4:/7( 79/6( 93/4( 8:/<( 74/5( 75/3( 0HUDQR

%UL[HQ 78/9( 49/8( 79/8( 8</8( 8;/;( 6</7( 74/9( %UHVVDQRQH

6WHU]LQJ 78/;( 45/;( 86/8( 93/7( 7:/6( 66/<( 6</:( 9LSLWHQR

%UXQHFN 78/5( 46/;( 7;/4( 8:/;( 8</9( 74/:( 73/8( %UXQLFR

6FKODQGHUV 75/7( 49/6( 83/:( 95/6( 8</3( 6</7( 73/7( 6LODQGUR

1HXPDUNW 75/5( 54/5( 76/8( 95/9( 8</<( 6;/9( 74/6( (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX 75/7( 49/7( 83/7( 94/7( 8;/;( 6;/;( 73/7( 9DO#9HQRVWD

%XUJJUDIHQDPW 6</8( 4:/7( 79/8( 93/6( 8;/4( 74/8( 75/4( %XUJUDYLDWR

hEHUHWVFK06�GW1
8QWHUODQG

74/8( 55/6( 76/4( 8;/9( 8;/8( 74/6( 74/7( 2OWUDGLJH0%DVVD
$WHVLQD

%R]HQ 6;/8( 4:/<( 77/3( 7</;( 88/9( 76/8( 74/:( %RO]DQR

6DOWHQ06FKOHUQ 7:/3( 4;/4( 79/7( 89/6( 8</6( 74/<( 74/5( 6DOWR06FLOLDU

(LVDFNWDO 79/:( 4:/3( 78/:( 8</7( 8</4( 6</8( 74/;( 9DOOH#,VDUFR

:LSSWDO 78/7( 46/5( 86/:( 93/9( 7:/3( 67/5( 6</:( $OWD#9DOOH#,VDUFR

3XVWHUWDO 78/8( 46/<( 7;/5( 8:/<( 8</<( 74/8( 73/8( 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 73/8( 4:/3( 7:/4( 93/9( 8;/5( 73/;( 74/9( 0HUDQR06LODQGUR

%R]HQ 76/3( 4</8( 77/4( 88/9( 8:/4( 75/:( 74/8( %RO]DQR

%UL[HQ06WHU]LQJ 78/:( 48/8( 7;/7( 8</<( 88/<( 6:/;( 74/4( %UHVVDQRQH09LSLWHQR

%UXQHFN 78/5( 46/;( 7;/4( 8:/;( 8</9( 74/:( 73/8( %UXQLFR

6�GWLURO 75/<( 4:/5( 78/9( 8;/3( 8:/8( 74/8( 74/5( $OWR#$GLJH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

'LH# )UDXHQEHVFKlIWLJXQJ# QDFK# 6HNWRUHQ
ZHLVW# LQ# GHQ# HLQ]HOQHQ# %H]LUNHQ# NHLQH
EHVRQGHUV# GHXWOLFKHQ# 8QWHUVFKLHGH# DXI1
'HU#QLHGULJH#$QWHLO# LP#|IIHQWOLFKHQ#6HNWRU
XQG# GHQ# VRQVWLJHQ# 'LHQVWOHLVWXQJHQ# LP
$UEHLWVDPWVEH]LUN#6WHU]LQJ#G�UIWH# DXI#GLH
EHVRQGHUH# 6WUXNWXU# GLHVHU# 6HNWRUHQ# LP
:LSSWDO# ]XU�FN]XI�KUHQ# VHLQ# +6LFKHU0
KHLWVNUlIWH/#7UDQVSRUWJHZHUEH,1

/·RFFXSD]LRQH# IHPPLQLOH#SHU#VHWWRUH#QRQ
PRVWUD#GLIIHUHQ]H#SDUWLFRODUPHQWH#PDUFD0
WH# WUD# L# FRPSUHQVRUL1# /D# EDVVD# TXRWD
IHPPLQLOH#QHO#VHWWRUH#SXEEOLFR#H#QHJOL#DOWUL
VHUYL]L# ULOHYDWD#QHOOD#FLUFRVFUL]LRQH#GL#9LSL0
WHQR# GRYUHEEH# HVVHUH# ULFRQGXFLELOH# DOOD
SDUWLFRODUH# VWUXWWXUD# GL# TXHVWL# VHWWRUL
QHOO·$OWD# 9DOOH# ,VDUFR# +IRU]H# GL# SXEEOLFD
VLFXUH]]D/#LPSUHVH#GL#WUDVSRUWL,1



$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 47<

 9 

$XVOlQGHUEHVFKlIWLJXQJ

/DYRUDWRUL#VWUDQLHUL

'LH# %HVFKlIWLJXQJ# YRQ# $XVOlQGHUQ/# LQV0
EHVRQGHUH# MHQHU# DXV# 6WDDWHQ# DX�HUKDOE
GHU# (XURSlLVFKHQ# 8QLRQ/# LVW# HLQ# 7KHPD/
GDV#LQ#GHQ#OHW]WHQ#-DKUHQ#VWDUN#DQ#%HGHX0
WXQJ# JHZRQQHQ# KDW1#:DU# GLH# $XVOlQGHU0
EHVFKlIWLJXQJ# YRU# GHQ#1HXQ]LJHU# -DKUHQ
LQ# 6�GWLURO# QRFK# HLQH#PDUJLQDOH# (UVFKHL0
QXQJ/#VR# LVW# VLH#KHXWH#HLQ#QLFKW#PHKU# ]X
YHUQDFKOlVVLJHQGHU#)DNWRU1#'LHVHV#.DSLWHO
EHUHLWHW# GLH# YHUI�JEDUHQ# $UEHLWVPDUNWGD0
WHQ#QDFK#6WDDWVE�UJHUVFKDIW# DXI/#PLW#GHU
$EVLFKW/# HLQHQ# hEHUEOLFN# �EHU# 6LWXDWLRQ
XQG# (QWZLFNOXQJ# GLHVHV# 3KlQRPHQV# ]X
JHEHQ/#GDV#LQ#GHU#gIIHQWOLFKNHLW#VWHLJHQGH
$XIPHUNVDPNHLW#DXI#VLFK#]LHKW1

/·RFFXSD]LRQH# GL# VWUDQLHUL/# LQ# SDUWLFRODU
PRGR# SURYHQLHQWL# GD# 6WDWL# HVWHUQL
DOO·8QLRQH#(XURSHD/# q# XQ# WHPD# FKH# QHJOL
XOWLPL# DQQL# q# FUHVFLXWR# IRUWHPHQWH#GL# LP0
SRUWDQ]D1# 6H# SULPD# GHJOL# DQQL# 1RYDQWD
O·RFFXSD]LRQH#GL#VWUDQLHUL#LQ#$OWR#$GLJH#HUD
DQFRUD#XQ# IHQRPHQR#PDUJLQDOH/#RUD#q#XQ
IDWWRUH#QRQ#SL�# WUDVFXUDELOH1#4XHVWR#FDSL0
WROR# ULHODERUD# VHFRQGR# OD# FLWWDGLQDQ]D# L
GDWL#GLVSRQLELOL#VXO#PHUFDWR#GHO#ODYRUR/#FRQ
O·LQWHQ]LRQH#GL#RIIULUH#XQ#TXDGUR#JHQHUDOH
GHOOD#VLWXD]LRQH#H#GHOOR#VYLOXSSR#GL#TXHVWR
IHQRPHQR#FKH#VWD#DWWLUDQGR#XQD#FUHVFHQ0
WH# DWWHQ]LRQH#GD# SDUWH# GHOO·RSLQLRQH# SXE0
EOLFD1



9##$XVOlQGHUEHVFKlIWLJXQJ

483 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

(QGH# 4<<:# VWDPPWHQ# YRQ# 431867# DQVlV0
VLJHQ#$XVOlQGHUQ# +5/6(# GHU#:RKQEHY|O0
NHUXQJ,# 59(# DXV#'HXWVFKODQG/# 44(# DXV
gVWHUUHLFK# XQG# 7(# DXV# DQGHUHQ# (80
6WDDWHQ1# 8QWHU# GHQ# 1LFKW0(80%�UJHUQ
VWDPPWHQ#86(#DXV#(XURSD1#,KU#$QWHLO#KDW
VLFK#VHLW#4<<3#YHUGUHLIDFKW1#'HU#$QWHLO#GHU
$IULNDQHU# LVW# LQ]ZLVFKHQ# YRQ# NQDSS# 83(
DXI# 58(# ]XU�FNJHJDQJHQ1# 'LH# *HVDPW0
]DKO# GHU# DQVlVVLJHQ#1LFKW0(80%�UJHU# KDW
VLFK# VHLW# 4<<3# YHUVHFKVIDFKW/#EOHLEW# DEHU
PLW# 4/6(# GHU# :RKQEHY|ONHUXQJ# DXI# HL0
QHP# QLHGULJHQ# 1LYHDX1# 'LH# ZLFKWLJVWHQ
+HUNXQIWVOlQGHU# VLQG# GLH# MXJRVODZLVFKHQ
1DFKIROJHVWDDWHQ/# 0DURNNR/# $OEDQLHQ/
3DNLVWDQ#XQG#7XQHVLHQ1

$OOD#ILQH#GHO#4<<:#VX#431867#VWUDQLHUL#UHVL0
GHQWL#+HTXLYDOHQWL#DO#5/6(#GHOOD#SRSROD]LR0
QH# UHVLGHQWH,# LO# 59(#SURYHQLYD#GDOOD#*HU0
PDQLD/# O·44(#GDOO·$XVWULD# H# LO# 7(# GD# DOWUL
6WDWL# GHOO·8QLRQH# (XURSHD1# 7UD# L# FLWWDGLQL
H[WUDFRPXQLWDUL# LO#86(#SURYHQLYD#GD#6WDWL
HXURSHL1#'DO#4<<3# OD# ORUR#TXRWD#q# WULSOLFD0
WD1#/D#TXRWD#GHJOL#DIULFDQL#QHO#IUDWWHPSR#q
VFHVD#GD#SRFR#PHQR#GHO# 83(#DO# 58(1# ,O
QXPHUR# FRPSOHVVLYR# GL# FLWWDGLQL# H[WUDFR0
PXQLWDUL# UHVLGHQWL#q#FUHVFLXWR#GDO#4<<3#GL
VHL# YROWH/# ULPDQHQGR# FRPXQTXH# DG# XQ
OLYHOOR# EDVVR/# 4/6(# GHOOD# SRSROD]LRQH# UH0
VLGHQWH1# ,# SULQFLSDOL# 3DHVL# GL# SURYHQLHQ]D
VRQR#TXHOOL#GHOO·([0-XJRVODYLD/# LO#0DURFFR/
O·$OEDQLD/#LO#3DNLVWDQ#H#OD#7XQLVLD1

'HU# )UDXHQDQWHLO#ZDU# QDFK# +HUNXQIWVOlQ0
GHUQ# VHKU# XQWHUVFKLHGOLFK1# $QWHLOH# YRQ
�EHU# 83(#ZDUHQ# XQWHU# GHQ# (80%�UJHUQ/
GHQ#%�UJHUQ#DPHULNDQLVFKHU#6WDDWHQ#XQG
GHU# HXURSlLVFKHQ# 1LFKW0(806WDDWHQ# ]X
YHU]HLFKQHQ# ²# PLW# $XVQDKPH# GHU# MXJR0
VODZLVFKHQ#1DFKIROJHVWDDWHQ#XQG#$OEDQL0
HQV/#ZR#GHU#)UDXHQDQWHLO#QXU#FD1#HLQ#'ULW0
WHO#EHWUXJ1#9RQ#GHQ# FKLQHVLVFKHQ#6WDDWV0
E�UJHUQ#ZDUHQ# NQDSS# GLH# +lOIWH# )UDXHQ/
YRQ# GHQ# 0DURNNDQHUQ# HLQ# 9LHUWHO/# ZlK0
UHQG# HWZD# EHL# GHQ# +HUNXQIWVOlQGHUQ# 7X0
QHVLHQ/#6HQHJDO/# ,QGLHQ/#%DQJODGHVK#XQG
3DNLVWDQ# GHU# $QWHLO# XQWHU# HLQHP# )�QIWHO
ODJ1# 1HEHQ# VR]LDOHQ# XQG# NXOWXUHOOHQ# 8Q0
WHUVFKLHGHQ#G�UIWH#KLHU#DXFK#GLH#7DWVDFKH
HLQH# 5ROOH# VSLHOHQ/# GD�# VLFK# GHU# YRUZLH0
JHQGH#(LQVDW]EHUHLFK#GHU#$UEHLWVNUlIWH# MH
QDFK# +HUNXQIWVJHELHW# XQWHUVFKHLGHW1# (LQ
QLHGULJHU#)UDXHQDQWHLO#XQWHU#GHQ# DQVlVVL0
JHQ#$XVOlQGHUQ#ZHLVW# ]XGHP#GDUDXI#KLQ/
GD�#QXU#HLQ#NOHLQHU#7HLO#YRQ# LKQHQ#PLW#GHU
)DPLOLH#KLHU#DQVlVVLJ#LVW1

/D# SHUFHQWXDOH# IHPPLQLOH# ULVXOWD# PROWR
GLYHUVD# WUD# L# YDUL# 3DHVL# GL# SURYHQLHQ]D1
4XRWH# GL# ROWUH# LO# 83(# VL# UHJLVWUDQR# SHU# L
FLWWDGLQL#8(/#L#FLWWDGLQL#GL#6WDWL#DPHULFDQL#H
GL#6WDWL# HXURSHL# H[WUD08(# ²# DG# HFFH]LRQH
GHJOL# 6WDWL# GHOO·([0-XJRVODYLD# H# GHOO·$OED0
QLD/#SHU# L#TXDOL# OD#TXRWD# IHPPLQLOH#q#VROR
GL#XQ#WHU]R#FLUFD1#7UD#L#FLWWDGLQL#FLQHVL#FLUFD
OD#PHWj# VRQR# IHPPLQH/# WUD# L#PDURFFKLQL
XQ#TXDUWR/#PHQWUH#SHU# OD#7XQLVLD/# LO#6HQH0
JDO/# O·,QGLD/# LO#%DQJODGHVK# H# LO#3DNLVWDQ# OD
TXRWD# ULVXOWD#PLQRUH# GL# XQ# TXLQWR1# 2OWUH
DOOH#GLIIHUHQ]H#VRFLDOL#H#FXOWXUDOL#GRYUHEEH
JLRFDUH#XQ#UXROR#LPSRUWDQWH#DQFKH#LO#IDWWR
FKH# LO#FDPSR#GL# ODYRUR#SUHYDOHQWH#VL#GLIIH0
UHQ]LD# LQ# EDVH# DOOD# ]RQD# GL# SURYHQLHQ]D
GHJOL#LPPLJUDWL1#,QROWUH/#XQD#EDVVD#SHUFHQ0
WXDOH# IHPPLQLOH# WUD# JOL# VWUDQLHUL# UHVLGHQWL
LQGLFD# DQFKH# FKH# VROR# XQD# SLFFROD# SDUWH
GHL# ODYRUDWRUL# VWUDQLHUL# ULVLHGH# TXL# FRQ# OD
SURSULD#IDPLJOLD1



9##/DYRUDWRUL#VWUDQLHUL

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 484

7DE1#914

$QVlVVLJH#$XVOlQGHU#QDFK#6WDDWVE�UJHUVFKDIW#²#4<<:

6WUDQLHUL#UHVLGHQWL#SHU#FLWWDGLQDQ]D#²#4<<:
6WDQG#]XP#641451#�#6LWXD]LRQH#DO#64245

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

(

'HXWVFKODQG 417;6 414<; 519;4 58/8( *HUPDQLD

gVWHUUHLFK :7< 783 414<< 44/7( $XVWULD

hEULJH#(806WDDWHQ 533 537 737 6/;( $OWUL#6WDWL#8(

6FKZHL] <5 7: 46< 4/6( 6YL]]HUD

$OEDQLHQ 575 846 :88 :/5( $OEDQLD

([0-XJRVODZLHQ- :33 41595 41<95 4;/9( ([0-XJRVODYLD-

hEULJH#HXURSlLVFKH#6WDDWHQ 639 48; 797 7/7( $OWUL#6WDWL#HXURSHL

0DURNNR 549 95: ;76 ;/3( 0DURFFR

7XQHVLHQ 94 68: 74; 7/3( 7XQLVLD

6HQHJDO 53 457 477 4/7( 6HQHJDO

hEULJH#DIULNDQLVFKH1#6WDDWHQ 69 449 485 4/7( $OWUL#6WDWL#DIULFDQL

3DNLVWDQ 97 77< 846 7/<( 3DNLVWDQ

&KLQD 84 8< 443 4/3( &LQD

%DQJODGHVFK 59 443 469 4/6( %DQJODGHVK

,QGLHQ 48 :8 <3 3/<( ,QGLD

hEULJH#DVLDWLVFKH1#6WDDWHQ :: 7; 458 4/5( $OWUL#6WDWL#DVLDWLFL

$PHULND 596 <3 686 6/7( $PHULFD

$XVWUDOLHQ/#2]HDQLHQ 7 8 < 3/4( $XVWUDOLD/#2FHDQLD

6WDDWHQORVH 4; 4< 6: 3/7( $SROLGL

(8#XQG#6FKZHL] 51857 41;<< 71756 75/3( 8(#H#6YL]]HUD

hEULJH#HXURSlLVFKH#1LFKW0
(806WDDWHQ

4157; 41<66 614;4 63/5( $OWUL#6WDWL#HXURSHL#QRQ#8(

$IULND 666 41557 4188: 47/;( $IULFD

$VLHQ 566 :74 <:7 </5( $VLD

$PHULND 596 <3 686 6/7( $PHULFD

$XVWUDOLHQ/#2]HDQLHQ 7 8 < 3/4( $XVWUDOLD/#2FHDQLD

6WDDWHQORVH 4; 4< 6: 3/7( $SROLGL

,QVJHVDPW 71956 81<44 431867 433/3( 7RWDOH

-#6ORZHQLHQ/#.URDWLHQ/#%5#-XJRVODZLHQ/#%RVQLHQ0+HU]HJRYLQD/#5HS1#0D]HGRQLHQ -#6ORYHQLD/#&URD]LD/#)HG1#-XJRVODYD/#%RVQLD0(U]HJRYLQD/#5HS1#0DFHGRQLD

4XHOOH=#$67$7/#0HOGHUHJLVWHU#GHU#*HPHLQGHQ )RQWH=#$67$7/#DQDJUDIL#FRPXQDOL



9##$XVOlQGHUEHVFKlIWLJXQJ

485 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#914

$QVlVVLJH#$XVOlQGHU#DXV#1LFKW0(806WDDWHQ#QDFK#+HUNXQIWVUHJLRQ#²#4<<3/#4<<6/#4<<80<:

&LWWDGLQL#H[WUDFRPXQLWDUL#UHVLGHQWL#SHU#UHJLRQH#GL#SURYHQLHQ]D#²#4<<3/#4<<6/#4<<80<:
6WDQG#]XP#641451#GHV#MHZHLOLJHQ#-DKUHV#�#6LWXD]LRQH#DO#64245#GHO#ULVSHWWLYR#DQQR

3

833

4#333

4#833

5#333

5#833

6#333

6#833

4<<3 4<<6 4<<8 4<<9 4<<:

(XURSlLVFKH#1LFKW0(806WDDWHQ#+RKQH#6FKZHL],
6WDWL#HXURSHL#H[WUD08(#+HVFO1#6YL]]HUD,

$IULND
$IULFD

$VLHQ
$VLD

$PHULND
$PHULFD

4XHOOH=#$67$7/#0HOGHUHJLVWHU#GHU#*HPHLQGHQ )RQWH=#$67$7/#DQDJUDIL#FRPXQDOL

7DE1#915

$UEHLWVJHQHKPLJXQJHQ#DQ#1LFKW0(80%�UJHU#QDFK#6HNWRUHQ#²#4<<:

3HUPHVVL#GL#ODYRUR#D#FLWWDGLQL#H[WUDFRPXQLWDUL#SHU#VHWWRUH#²#4<<:

(UWHLOWH#*HQHKPL0
JXQJHQ

GDYRQ=#EHIULVWHW $XIJHQRPPHQH
$UEHLWVYHUKlOWQLVVH

$XVVFK|SIXQJV0
JUDG

3HUPHVVL#GL#ODYRUR
FRQFHVVL

GL#FXL=#D#WHPSR
GHWHUPLQDWR

5DSSRUWL#GL#ODYRUR
LQL]LDWL

7DVVR#GL#XWLOL]]R

/DQGZLUWVFKDIW 81<9; <</<( 817:4 <4/:( $JULFROWXUD

%DXJHZHUEH 5< 9/<( 45 74/7( (GLOL]LD

3ULYDWH#+DXVKDOWH 53 43/3( 46 98/3( $WWLYLWj#GRPHVWLFD

*DVWJHZHUEH 51586 <;/;( 5196< 44:/4( 6HWWRUH#DOEHUJKLHUR

$QGHUH#6HNWRUHQ 474 7</9( ;< 96/4( $OWUL#VHWWRUL

,QVJHVDPW ;1744 <;/6( ;1557 <:/;( 7RWDOH

4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR



9##/DYRUDWRUL#VWUDQLHUL

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 486

'HU#$XVVFK|SIXQJVJUDG#LVW#GDV#SUR]HQWX0
HOOH#9HUKlOWQLV#]ZLVFKHQ#EHJRQQHQHQ#$U0
EHLWVYHUKlOWQLVVHQ#XQG#HUWHLOWHQ#$UEHLWVJH0
QHKPLJXQJHQ#LP#/DXIH#GHV#-DKUHV1#(U
PL�W/#LQ#ZHOFKHP#8PIDQJ#GLH#YHUI�JEDUHQ
$UEHLWVJHQHKPLJXQJHQ#JHQXW]W#ZXUGHQ1
$OOHUGLQJV#NDQQ#VLFK#HLQH#$UEHLWVJHQHKPL0
JXQJ#DXFK#DXI#]ZHL#6DLVRQHQ#EH]LHKHQ
XQG#VRPLW#]ZHL#DXIJHQRPPHQH#%HVFKlIWL0
JXQJVYHUKlOWQLVVH#LQQHUKDOE#HLQHV#-DKUHV
]XU#)ROJH#KDEHQ#²#ZDV#GLH#3UR]HQWVlW]H
YRQ#WHLOV#�EHU#433(#HUNOlUW1

,O#WDVVR#GL#XWLOL]]R#q#LO#UDSSRUWR#SHUFHQ0
WXDOH#WUD#L#UDSSRUWL#GL#ODYRUR#LQL]LDWL#H#L#SHU0
PHVVL#GL#ODYRUR#FRQFHVVL#QHO#FRUVR#GL#XQ
DQQR1#,O#WDVVR#LQGLFD#LQ#TXDOH#PLVXUD#VRQR
VWDWH#VIUXWWDWH#OH#DXWRUL]]D]LRQL#GLVSRQLELOL1
8Q#SHUPHVVR#GL#ODYRUR#VL#SXz#SHUz#ULIHULUH
DQFKH#D#GXH#VWDJLRQL#H#GHWHUPLQDUH#TXLQGL
GXH#UDSSRUWL#GL#ODYRUR#LQL]LDWL#HQWUR#XQ#DQQR
²#TXHVWR#VSLHJD#OH#SHUFHQWXDOL#FKH#LQ#SDUWH
VXSHUDQR#LO#433(1

:HQLJHU# DOV# 5(# GHU# LQVJHVDPW# ;1744
$UEHLWVJHQHKPLJXQJHQ/# GLH# 4<<:# HUWHLOW
ZXUGHQ/#ZDUHQ#XQEHIULVWHW1#1XU#5(#EHWUD0
IHQ# DQGHUH# 6HNWRUHQ# DOV# GLH# /DQGZLUW0
VFKDIW#XQG#GDV#*DVWJHZHUEH1

0HQR#GHO# 5(#GHL#FRPSOHVVLYL# ;1744#SHU0
PHVVL# GL# ODYRUR# FRQFHVVL# QHO# 4<<:# HUD# D
WHPSR#LQGHWHUPLQDWR1#6ROR#LO#5(#VL#ULIHULYD
D#VHWWRUL#GLYHUVL#GDOO·DJULFROWXUD#H#GDO# VHW0
WRUH#DOEHUJKLHUR1

4<<:#ZDUHQ# LP# -DKUHVGXUFKVFKQLWW# 81958
%HVFKlIWLJWH# DXV# 1LFKW0(806WDDWHQ# JH0
PHOGHW1# 'DYRQ# HQWILHOHQ# 74(# DXI# GDV
*DVWJHZHUEH/# 55(# DXI# GDV# 3URGX]LHUHQ0
GH#*HZHUEH/#46(#DXI#GLH#/DQGZLUWVFKDIW
XQG# 56(# DXI# GLH# �EULJHQ# 6HNWRUHQ1# 'LH
9HUWHLOXQJ# LVW# VRPLW# DQGHUV# DOV# EHL# GHQ
$UEHLWVJHQHKPLJXQJHQ1# 'DV# OLHJW# GDUDQ/
GD�# LQ# /DQGZLUWVFKDIW# XQG# *DVWJHZHUEH
GHU# $QWHLO# GHU# EHIULVWHWHQ# $UEHLWVJHQHK0
PLJXQJHQ# ZHVHQWOLFK# K|KHU# DOV# LQ# GHQ
�EULJHQ#6HNWRUHQ#LVW1

1HO# 4<<:# VRQR# VWDWL# UHJLVWUDWL# LQ# PHGLD
81958# DGGHWWL# SURYHQLHQWL# GD# 6WDWL# H[WUD0
FRPXQLWDUL1# ,O# 74(# ODYRUDYD# QHO# VHWWRUH
DOEHUJKLHUR/# LO# 55(# QHOO·LQGXVWULD/# LO# 46(
QHOO·DJULFROWXUD# H# LO# 56(# QHL# ULPDQHQWL
VHWWRUL1# /D# GLVWULEX]LRQH# GLIIHULVFH# TXLQGL
GD#TXHOOD#GHL#SHUPHVVL#GL#ODYRUR1#4XHVWR#q
GRYXWR# DO# IDWWR# FKH# LQ# DJULFROWXUD# H# QHO
VHWWRUH#DOEHUJKLHUR# OD#TXRWD#GHL#SHUPHVVL
D# WHUPLQH#q#PROWR#SL�#DOWD#GL#TXHOOD#QHJOL
DOWUL#VHWWRUL1

'HU# $QWHLO# GHU# 1LFKW0(80%�UJHU# DQ# GHU
*HVDPWEHVFKlIWLJXQJ# EHWUXJ# 4<<:# LP
6FKQLWW# 5/:(/# ZDU# DEHU# QDFK# 6HNWRUHQ
VHKU# XQWHUVFKLHGOLFK=# LP# *DVWJHZHUEH
VWDUN# �EHUGXUFKVFKQLWWOLFK# PLW# NQDSS
43(/# LQ# /DQGZLUWVFKDIW/# 3URGX]LHUHQGHP
*HZHUEH#XQG#VRQVWLJHQ#'LHQVWOHLVWXQJHQ
OHLFKW# XQWHUGXUFKVFKQLWWOLFK/# LP# +DQGHO
XQG#LP#|IIHQWOLFKHQ#6HNWRU#QXU#PDUJLQDO1

1HO#4<<:#OD#TXRWD#GHL#FLWWDGLQL#H[WUDFRPX0
QLWDUL# VXOO·RFFXSD]LRQH# FRPSOHVVLYD# q
VWDWD# LQ#PHGLD#GHO# 5/:(/#GLIIHUHQ]LDQGRVL
SHUz#PROWR#GD#VHWWRUH#D#VHWWRUH=#PROWR#DO
GL#VRSUD#GHOOD#PHGLD#QHO#VHWWRUH#DOEHUJKLH0
UR/#FRQ#SRFR#PHQR#GHO#43(/#OHJJHUPHQWH
VRWWR# OD#PHGLD#QHOO·DJULFROWXUD/#QHOO·LQGXV0
WULD#H#QHJOL#DOWUL#VHUYL]L/#DG#XQ#OLYHOOR#PDUJL0
QDOH#QHO#FRPPHUFLR#H#QHO#VHWWRUH#SXEEOL0
FR1

,QVJHVDPW#ZLUG# NODU/# GD�# GLH# $XVOlQGHU0
EHVFKlIWLJXQJ# LQ# 6�GWLURO# VHKU# VWDUN# DXI
HLQLJH# ZHQLJH# %HUXIVIHOGHU# NRQ]HQWULHUW
LVW1

&RPSOHVVLYDPHQWH#VL#SXz#FRQFOXGHUH#FKH
O·RFFXSD]LRQH#GHJOL#VWUDQLHUL# LQ#$OWR#$GLJH
q# IRUWHPHQWH# FRQFHQWUDWD# LQ# XQ# ULGRWWR
QXPHUR#GL#FDPSL#SURIHVVLRQDOL1



9##$XVOlQGHUEHVFKlIWLJXQJ

487 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#916

%HVFKlIWLJWH#1LFKW0(80%�UJHU#QDFK#6HNWRUHQ#XQG#*HVFKOHFKW#²#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#SHU#VHWWRUH#H#VHVVR#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

4XRWH-
7DVVR-

.RHIIL]LHQW--
&RHIILFLHQWH--

/DQGZLUWVFKDIW 436 983 :85 5/5( 3/;7 $JULFROWXUD

3URG1#*HZHUEH <: 41499 41596 5/7( 3/<4 ,QGXVWULD

+DQGHO 8: 5;< 67: 4/5( 3/79 &RPPHUFLR

*DVWJHZHUEH <74 41697 51637 </9( 6/94 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU 85 8; 443 3/6( 3/43 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVW1 673 836 ;76 5/9( 3/<< $OWUL#VHUYL]L

$QGHUHV#2#QLFKW
HUID�W

5 7 9 0 0 $OWUR#2#QRQ#ULOHYDWR

,QVJHVDPW 418<5 71366 81958 5/:( 4/33 7RWDOH

-#$QWHLO#DQ#*HVDPWEHVFKlIWLJXQJ -#SHUFHQWXDOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD

--#$QWHLO#YRQ#1LFKW0(80%�UJHUQ#LP#EHWUHIIHQGHQ#6HNWRU/#JHEURFKHQ#GXUFK#GHQ
$QWHLO#DQ#GHU#*HVDPWEHVFKlIWLJXQJ1#:HUWH#�EHU#4#EHGHXWHQ#HLQH#�EHUGXUFK0
VFKQLWWOLFKH#%HVFKlIWLJXQJ#YRQ#1LFKW0(80%�UJHUQ#LP#EHWUHIIHQGHQ#6HNWRU1

--#3HUFHQWXDOH#GL#FLWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#QHO#ULVSHWWLYR#VHWWRUH/#GLYLVD#OD
SHUFHQWXDOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD1#9DORUL#PDJJLRUL#GL#4#LQGLFDQR#XQD
SUHVHQ]D#H[WUDFRPXQLWDULD#DO#GL#VRSUD#GHOOD#PHGLD#QHO#ULVSHWWLYR#VHWWRUH1

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

,Q#GHU# /DQGZLUWVFKDIW#EHWULIIW#GLH#$XVOlQ0
GHUEHVFKlIWLJXQJ# IDVW# DXVVFKOLH�OLFK# GLH
(UQWH]HLW=# ,P#2NWREHU# 4<<:#ZDUHQ# 814<8
%HVFKlIWLJXQJVYHUKlOWQLVVH# JHPHOGHW/# LQ
GHQ#�EULJHQ#0RQDWHQ# LP#6FKQLWW#QXU#5;81
$XFK# LP# *DVWJHZHUEH# VLQG/# DQDORJ# ]XU
*HVDPWEHVFKlIWLJXQJ/# VWDUNH# VDLVRQDOH
6FKZDQNXQJHQ# IHVW]XVWHOOHQ=# 'HU#0LWWHO0
ZHUW# 4<<:#EHWUXJ# 51656#%HVFKlIWLJWH># LP
$XJXVW# ZDUHQ# HV# 6184:/# LP# 1RYHPEHU
<<81

,Q# DJULFROWXUD# O·RFFXSD]LRQH# GL# VWUDQLHUL
ULJXDUGD# TXDVL# HVFOXVLYDPHQWH# LO# SHULRGR
GHOOD# UDFFROWD=#QHOO·RWWREUH#GHO# 4<<:#VRQR
VWDWL# QRWLILFDWL# 814<8# UDSSRUWL# GL# ODYRUR/
QHJOL#DOWUL#PHVL# LQ#PHGLD#VROR#5;81#$QFKH
QHO# VHWWRUH# DOEHUJKLHUR# VL# UHJLVWUDQR# IRUWL
RVFLOOD]LRQL# VWDJLRQDOL/# LQ# DQDORJLD
DOO·DQGDPHQWR# GHOO·RFFXSD]LRQH# FRPSOHV0
VLYD1#/D#PHGLD#GHO# 4<<:#q# VWDWD#GL# 61656
DGGHWWL/# 6184:# LQ# DJRVWR/# <<8# LQ# QRYHP0
EUH1

4<<:# ZDUHQ# LP# -DKUHVGXUFKVFKQLWW# 64(
GHU# EHVWHKHQGHQ# %HVFKlIWLJXQJVYHUKlOW0
QLVVH# YRQ# 1LFKW0(80%�UJHUQ# DOV# EHIULVWHW
JHPHOGHW1#,Q#GHU#/DQGZLUWVFKDIW#ZDUHQ#HV
<8(/#LP#*DVWJHZHUEH#6:(/# LQ#GHQ#DQGH0
UHQ#6HNWRUHQ#;(1

1HO# 4<<:# LQ#PHGLD# LO# 64(#GHL# UDSSRUWL#GL
ODYRUR# FRUUHQWL# IDFHQWL# FDSR# D# FLWWDGLQL
H[WUDFRPXQLWDUL# q# VWDWR# GLFKLDUDWR# D# WHU0
PLQH1#1HOO·DJULFROWXUD# LO# <8(/# QHO# VHWWRUH
DOEHUJKLHUR#LO#6:(/#QHJOL#DOWUL#VHWWRUL#O·;(1



9##/DYRUDWRUL#VWUDQLHUL

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 488

*UDI1#915

%HVFKlIWLJWH#1LFKW0(80%�UJHU#QDFK#6HNWRUHQ#²#0RQDWVGDWHQ#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#SHU#VHWWRUH#²#GDWL#PHQVLOL#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ#�#3HULRGL#ODYRUDWLYL#FRUUHQWL

3

4#333

5#333

6#333

7#333

8#333

342<: 352<: 362<: 372<: 382<: 392<: 3:2<: 3;2<: 3<2<: 432<: 442<: 452<:

/DQGZLUWVFKDIW
$JULFROWXUD

*DVWJHZHUEH
6HWWRUH#DOEHUJKLHUR

$QGHUH#6HNWRUHQ
$OWUL#VHWWRUL

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

7DE1#917

%HVFKlIWLJWH#1LFKW0(80%�UJHU#QDFK#6HNWRUHQ#XQG#$UW#GHV#$UEHLWVYHUWUDJV#²#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#SHU#VHWWRUH#H#WLSR#GL#FRQWUDWWR#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

%HIULVWHW
$#WHPSR#GHWHUPLQDWR

8QEHIULVWHW
$#WHPSR#LQGHWHUPLQDWR

1LFKW
EHNDQQW
,JQRWR

,QVJHVDPW
7RWDOH

1 ( 1 ( 1 1

/DQGZLUWVFKDIW 995 <7/;( 66 7/:( 5 9<; $JULFROWXUD

,QGXVWULH/#+DQGZHUN 478 :/:( 41:66 <4/;( < 41;;: ,QGXVWULD/#DUWLJLDQDWR

+DQGHO 59 ;/;( 58; ;:/5( 44 5<9 &RPPHUFLR

*DVWJHZHUEH ;:9 6:/6( 4178: 95/3( 4: 51683 6HWWRUH#DOEHUJKLHUR

3ULYDWH#+DXVKDOWH 8 5/4( 55< <:/<( 3 567 $WWLYLWj#GRPHVWLFD

$QGHUH#6HNWRUHQ 5: 45/:( 4:7 ;4/:( 45 546 $OWUL#VHWWRUL

,QVJHVDPW 41:74 63/:( 61;;8 9;/7( 84 819:: 7RWDOH

4XHOOH=#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN#0#GLH#6XPPH#ZHLFKW#OHLFKW#YRQ
MHQHU#GHU#DQGHUHQ#7DEHOOHQ#DE/#GD#HV#VLFK#XP#HLQH#HLJHQH#$XVZHUWXQJ#GHV#$PWHV
I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN#KDQGHOW1

)RQWH=#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD1#/D#VRPPD#GLIIHULVFH#OHJJHUPHQWH#GD
TXHOOD#GHOOH#DOWUH#WDEHOOH#SRLFKp#VL#WUDWWD#GL#XQ·HODERUD]LRQH#LQ#SURSULR#GHOO·XIILFLR

LQIRUPDWLFD#VRFLRGHPRJUDILFD1



9##$XVOlQGHUEHVFKlIWLJXQJ

489 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

<8(# GHU# EHVFKlIWLJWHQ# 1LFKW0(80%�UJHU
ZDUHQ# 4<<:# DOV# $UEHLWHU# UHJLVWULHUW1# ;(
DOOHU#$UEHLWHU#ZDUHQ#1LFKW0(80%�UJHU1#'LH
$QWHLOH# EHL# /HKUOLQJHQ/# $QJHVWHOOWHQ# XQG
6HOEVWlQGLJHQ#ODJHQ#MHZHLOV#XQWHU#4(1

,O#<8(#GHL#FLWWDGLQL#H[WUDFRPXQLWDUL#RFFX0
SDWL#QHO#4<<:#HUD#TXDOLILFDWR#FRPH#RSHUDL1
/·;(#GL#WXWWL#JOL#RSHUDL#HUD#GL#FLWWDGLQDQ]D
H[WUDFRPXQLWDULD1#/H#TXRWH#WUD#JOL#DSSUHQ0
GLVWL/# JOL# LPSLHJDWL# H# JOL# DXWRQRPL# QRQ
KDQQR#VXSHUDWR#LQYHFH#O·4(1

7DE1#918

%HVFKlIWLJWH#1LFKW0(80%�UJHU#QDFK#6WHOOXQJ#LP#%HUXI#XQG#*HVFKOHFKW#²#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#SHU#SRVL]LRQH#QHOOD#SURIHVVLRQH#H#VHVVR#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

4XRWH-
7DVVR-

.RHIIL]LHQW--
&RHIILFLHQWH--

/HKUOLQJH 8 57 5< 3/8( 3/4< $SSUHQGLVWL

$UEHLWHU 417;8 61;94 81679 ;/4( 6/39 2SHUDL

$QJHVWHOOWH 93 9: 45: 3/5( 3/3: ,PSLHJDWL

/HLWHQGH#$QJHVWHOOWH 0 4 4 3/6( 3/43 'LULJHQWL

6HOEVWlQGLJH 65 8: ;< 3/4( 3/38 $XWRQRPL

$QGHUH 43 56 66 3/;( 3/64 $OWUL

,QVJHVDPW 418<5 71366 81958 5/:( 4/33 7RWDOH

-#$QWHLO#DQ#*HVDPWEHVFKlIWLJXQJ -#SHUFHQWXDOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD

--#$QWHLO#YRQ#1LFKW0(80%�UJHUQ#LQ#GHU#EHWUHIIHQGHQ#6WHOOXQJ/#JHEURFKHQ#GXUFK#GHQ
$QWHLO#DQ#GHU#*HVDPWEHVFKlIWLJXQJ1#:HUWH#�EHU#4#EHGHXWHQ#HLQH#�EHUGXUFK0
VFKQLWWOLFKH#%HVFKlIWLJXQJ#YRQ#1LFKW0(80%�UJHUQ#LQ#GHU#EHWUHIIHQGHQ#6WHOOXQJ1

--#3HUFHQWXDOH#GL#FLWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#QHOOD#ULVSHWWLYD#SRVL]LRQH/
GLYLVD#OD#SHUFHQWXDOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD1#9DORUL#PDJJLRUL#GL#4#LQGLFDQR
XQD#SUHVHQ]D#H[WUDFRPXQLWDULD#DO#GL#VRSUD#GHOOD#PHGLD#QHOOD#ULVSHWWLYD#SRVL]LRQH

;3(# GHU# EHVFKlIWLJWHQ# 1LFKW0(80%�UJHU
ZDUHQ# ]ZLVFKHQ# 53# XQG# 6<# -DKUHQ# DOW/
JHJHQ�EHU# 88(# EHL# GHQ# %HVFKlIWLJWHQ
LQVJHVDPW1# -XJHQGOLFKH# VLQG# HEHQVR# XQ0
WHUUHSUlVHQWLHUW# ZLH# lOWHUH# $UEHLWQHKPHU
DXV#1LFKW0(806WDDWHQ1

/·;3(#GHL# FLWWDGLQL#H[WUDFRPXQLWDUL#RFFX0
SDWL#DYHYD#XQ·HWj#GDL#53#DL#6<#DQQL#²#FRQ0
VLGHUDQGR#WXWWL#JOL#DGGHWWL/#TXHVWD#SHUFHQ0
WXDOH#q# LQYHFH#VROR#GHO#88(1#6LD# L#JLRYDQL
FKH#L#ODYRUDWRUL#SL�#DQ]LDQL#ULVXOWDQR#TXLQGL
VRWWRUDSSUHVHQWDWL1



9##/DYRUDWRUL#VWUDQLHUL

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 48:

7DE1#919

%HVFKlIWLJWH#1LFKW0(80%�UJHU#QDFK#$OWHUVNODVVHQ#XQG#*HVFKOHFKW#²#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#SHU#FODVVH#GL#HWj#H#VHVVR#²#4<<:
-DKUHVGXUFKVFKQLWW#�#0HGLD#DQQXD

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

4XRWH-
7DVVR-

.RHIIL]LHQW--
&RHIILFLHQWH--

4704<#-DKUH 76 ;9 45< 4/7( 3/87 4704<#DQQL

53057#-DKUH 6:7 87; <55 7/5( 4/8< 53057#DQQL

5805<#-DKUH 755 <93 416;5 7/7( 4/97 5805<#DQQL

6306<#-DKUH 799 41:36 5149< 6/8( 4/63 6306<#DQQL

7307<#-DKUH 573 96; ;:< 5/3( 3/:9 7307<#DQQL

83#-DKUH#XQG#PHKU 7: <; 478 3/6( 3/46 83#DQQL#H#ROWUH

,QVJHVDPW 418<5 71366 81958 5/:( 4/33 7RWDOH

-#$QWHLO#DQ#*HVDPWEHVFKlIWLJXQJ -#SHUFHQWXDOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD

--#$QWHLO#YRQ#1LFKW0(80%�UJHUQ#LQ#GHU#EHWUHIIHQGHQ#$OWHUVNODVVH/#JHEURFKHQ#GXUFK
GHQ#$QWHLO#DQ#GHU#*HVDPWEHVFKlIWLJXQJ1#:HUWH#�EHU#4#EHGHXWHQ#HLQH#�EHUGXUFK0
VFKQLWWOLFKH#%HVFKlIWLJXQJ#YRQ#1LFKW0(80%�UJHUQ#LQ#GHU#EHWUHIIHQGHQ#$OWHUVNODVVH1

--#3HUFHQWXDOH#GL#FLWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#QHOOD#ULVSHWWLYD#FODVVH#GL#HWj/
GLYLVD#OD#SHUFHQWXDOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD1#9DORUL#PDJJLRUL#GL#4#LQGLFDQR
XQD#SUHVHQ]D#H[WUDFRPXQLWDULD#DO#GL#VRSUD#GHOOD#PHGLD#QHOOD#ULVSHWWLYD#FODVVH#GL

HWj1

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

,P# =HLWUDXP# $SULO# ELV# 'H]HPEHU# 4<<:
ZDUHQ# GXUFKVFKQLWWOLFK# 41499# 1LFKW0(80
%�UJHU#LQ#GLH#41#.ODVVH#GHU#9HUPLWWOXQJVOL0
VWHQ# HLQJHWUDJHQ/# GDV# HQWVSULFKW# HLQHP
$QWHLO#YRQ#47(1#'LHVHU#KRKH#:HUW# LVW#DXI
GLH# EHVRQGHUH# JHVHW]OLFKH# 5HJHOXQJ# ]X0
U�FN]XI�KUHQ/# ZHLVW# DEHU# DXFK# DXI# GHQ
ZHLWJHKHQG# EHIULVWHWHQ# &KDUDNWHU# GHU
$XVOlQGHUEHVFKlIWLJXQJ#KLQ1

1HO# SHULRGR# GD# DSULOH# D# GLFHPEUH# 4<<:# L
FLWWDGLQL# H[WUDFRPXQLWDUL# LVFULWWL# DOOD# 41
FODVVH# GHO# FROORFDPHQWR# HUDQR# LQ#PHGLD
41499/#HTXLYDOHQWL#DO#47(#GL#WXWWL#JOL# LVFULW0
WL1# 4XHVWR# YDORUH# HOHYDWR# q# ULFRQGXFLELOH
DOOD# QRUPDWLYD# SDUWLFRODUH/# q# LQGLFDWLYR
SHUz#DQFKH#GHO#FDUDWWHUH#SUHYDOHQWHPHQWH
WHPSRUDQHR# GHOO·RFFXSD]LRQH# H[WUDFRPX0
QLWDULD1

7DE1#91:

(LQJHWUDJHQH#$UEHLWVORVH#DXV#1LFKW0(806WDDWHQ/#hEHUEOLFN#²#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#LVFULWWL#DO#FROORFDPHQWR/#TXDGUR#JHQHUDOH#²#4<<:
'XUFKVFKQLWW#GHU#0RQDWH#$SULO#ELV#'H]HPEHU#4<<:/#41#.ODVVH
0HGLD#GHL#PHVL#GD#DSULOH#D#GLFHPEUH#4<<:/#41#FODVVH

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

4XRWH-
7DVVR-

*UXQG#GHU#(LQWUDJXQJ#�#0RWLYR#GHOO·LVFUL]LRQH

$UEHLWVORV 55; ;89 43;7 46/9( 'LVRFFXSDWL

6XFKW#HUVWH#%HVFKlI0
WLJXQJ

65 7< ;4 49/6( ,QRFFXSDWL

$OWHUVNODVVHQ#�#&ODVVL#GL#HWj

8QWHU#58#-DKUHQ 7; 45: 4:9 </;( 6RWWR#L#58#DQQL

5805<#-DKUH 97 487 54; 44/;( 5805<#DQQL

63#-DKUH#XQG#PHKU 47; 957 ::6 49/9( 63#DQQL#H#ROWUH



9##$XVOlQGHUEHVFKlIWLJXQJ

48; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

4XRWH-
7DVVR-

*UR�VHNWRU#GHU#OHW]WHQ#%HVFKlIWLJXQJ#�#0DFURVHWWRUH#GL#SURYHQLHQ]D

/DQGZLUWVFKDIW 47 89 :3 46/<( $JULFROWXUD

3URG1#*HZHUEH 6; 575 5;3 48/5( ,QGXVWULD

$QGHUH#7lWLJNHLWHQ 47< 847 996 46/:( $OWUH#DWWLYLWj

1LFKW#NODVVLIL]LHUW 93 <7 487 49/6( 1RQ#FODVVLILFDWR

4XDOLILNDWLRQ#�#4XDOLILFD

)DFKDUEHLWHU :< 583 65< ;/8( 2SHUDLR#TXDOLILFDWR

+LOIVDUEHLWHU 4:: 97: ;57 63/8( 2S1#QRQ#TXDOLILFDWR

$QJHVWHOOWH 8 ; 46 3/9( ,PSLHJDWR

%LOGXQJVJUDG#�#7LWROR#GL#VWXGLR

.HLQHU 8: 469 4<6 7</4( 1HVVXQR

3IOLFKWVFKXOH 4<: :8< <88 48/4( 6FXROD#GHOO·REEOLJR

2EHUVFKXOH 7 ; 46 3/;( 'LSORPD

+RFKVFKXOH 5 7 8 5/<( /DXUHD

'DXHU#GHU#(LQWUDJXQJ#�#$Q]LDQLWj#G·LVFUL]LRQH

%LV#6#0RQDWH 4<6 9:4 ;97 )LQR#D#6#PHVL

6#0RQDWH#ELV#4#-DKU 94 549 5:: 6#PHVL#ILQR#4#DQQR

hEHU#4#-DKU 9 4< 58 2OWUH#4#DQQR

,QVJHVDPW 593 <39 41499 46/9( 7RWDOH

-#$QWHLO#DQ#DOOHQ#(LQJHWUDJHQHQ -#SHUFHQWXDOH#VX#WXWWL#JOL#LVFULWWL

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

)�U#1LFKW0(80%�UJHU#LVW#I�U#GLH#$XIQDKPH
HLQHV#%HVFKlIWLJXQJVYHUKlOWQLVVHV#ZHLWHU0
KLQ#GLH#VRJ1#µ5RVD#.DUWHµ#HUIRUGHUOLFK#+*H0
QHKPLJXQJ#GHV#$UEHLWVDPWHV#I�U#GLH#(LQ0
VWHOOXQJ>#IU�KHU#I�U#DOOH#$UEHLWQHKPHU#YHU0
SIOLFKWHQG,/#GHUHQ#%HDQWUDJXQJ#HLQHU#$U0
EHLWVORVPHOGXQJ#JOHLFKNRPPW1#1LFKW0(80
%�UJHU#P�VVHQ#VLFK#DOVR#DXFK#DUEHLWVORV
PHOGHQ/#ZHQQ#VLH#EHUHLWV#HLQH#6WHOOH#JH0
IXQGHQ#KDEHQ1#'LHV#JLOW/#I�U#LQ#6�GWLURO#EH0
VFKlIWLJWH#,QOlQGHU#XQG#(80%�UJHU#VHLW
4<<9#QLFKW#PHKU1#%HL#LKQHQ#JHQ�JW#GLH
0HOGXQJ#QDFK#HUIROJWHU#(LQVWHOOXQJ1#$XV
GLHVHP#*UXQG#LVW#GHU#$QWHLO#GHU#1LFKW0(80
%�UJHU#DQ#GHQ#HLQJHWUDJHQHQ#$UEHLWVORVHQ
UHODWLY#KRFK/#ZDV#DEHU#NHLQHQ#GLUHNWHQ#$XI0
VFKOX�#DXI#WDWVlFKOLFK#EHVWHKHQGH#$U0
EHLWVORVLJNHLW#JLEW1

3HU#L#FLWWDGLQL#H[WUDFRPXQLWDUL#ULPDQH#RE0
EOLJDWRULR#LO#ULODVFLR#GHO#©FDUWHOOLQR#URVDª#SHU
SRWHU#HVVHUH#DVVXQWL#+QXOOD#RVWD#GHOO·8IILFLR
GHO#ODYRUR>#LQ#SDVVDWR#REEOLJDWRULR#SHU#WXWWL#L
ODYRUDWRUL,/#OD#FXL#ULFKLHVWD#HTXLYDOH
DOO·LVFUL]LRQH#DO#FROORFDPHQWR1#,#FLWWDGLQL#H[0
WUDFRPXQLWDUL#GHYRQR#GXQTXH#LVFULYHUVL#DO
FROORFDPHQWR#DQFKH#VH#KDQQR#JLj#WURYDWR
XQ#SRVWR/#FRVD#FKH#SHU#L#FLWWDGLQL#LWDOLDQL#H
FRPXQLWDUL#RFFXSDWL#LQ#SURYLQFLD#GL#%RO]DQR
QRQ#DYYLHQH#SL�#GDO#4<<91#3HU#TXHVWL#XOWLPL
q#VXIILFLHQWH#OD#QRWLILFD#DG#DVVXQ]LRQH#DY0
YHQXWD1#(FFR#SHUFKp#OD#SHUFHQWXDOH#GL#FLW0
WDGLQL#H[WUDFRPXQLWDUL#WUD#JOL#LVFULWWL#DO#FROOR0
FDPHQWR#q#UHODWLYDPHQWH#DOWD/#IDWWR#FKH#QRQ
SHUPHWWH#SHUz#GL#WUDUUH#FRQFOXVLRQL#GLUHWWH
VXOOD#GLVRFFXSD]LRQH#HIIHWWLYD1



9##/DYRUDWRUL#VWUDQLHUL

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 48<

1DFK#%H]LUNHQ#EHWUDFKWHW/#ZLHV# 4<<:#GHU
$UEHLWVDPWVEH]LUN# %R]HQ# PLW# 6/9(# GHQ
K|FKVWHQ#$QWHLO# DQ#1LFKW0(80%�UJHUQ# XQ0
WHU#GHQ#%HVFKlIWLJWHQ# DXI/#GHU#QLHGULJVWH
ZXUGH# PLW# 4/:(# LP# %H]LUN# 0HUDQ# YHU0
]HLFKQHW1

$QDOL]]DQGR# L# GDWL# SHU# FRPSUHQVRULR/# QHO
4<<:#q#VWDWD#OD#FLUFRVFUL]LRQH#GL#%RO]DQR#D
SUHVHQWDUH# OD# PDJJLRUH# SHUFHQWXDOH# GL
H[WUDFRPXQLWDUL# LVFULWWL/# FRQ# LO# 6/9(1# /D
SHUFHQWXDOH#SL�#EDVVD#VL#q#UHJLVWUDWD#QHOOD
FLUFRVFUL]LRQH#GL#0HUDQR/#FRQ#O·4/:(1

7DE1#91;

%HVFKlIWLJWH#1LFKW0(80%�UJHU/#9HUJOHLFK#QDFK#%H]LUNHQ#²#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#/#FRQIURQWR#SHU#FRPSUHQVRULR#²#4<<:
%HVWHKHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

)UDXHQ 0lQQHU ,QVJHVDPW 4XRWH- .RHIIL]LHQW--
)HPPLQH 0DVFKL 7RWDOH 7DVVR- &RHIILFLHQWH--

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ ;46 51557 6136: 6/9( 4/67 %RO]DQR

0HUDQ 54< 763 97< 4/:( 3/96 0HUDQR

%UL[HQ << 645 744 5/3( 3/:9 %UHVVDQRQH

6WHU]LQJ 7; 437 485 4/<( 3/:5 9LSLWHQR

%UXQHFN 548 7;6 9<; 5/4( 3/:; %UXQLFR

6FKODQGHUV 43; 57< 689 5/8( 3/<8 6LODQGUR

1HXPDUNW ;5 546 5<7 5/;( 4/38 (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX 455 5;7 739 5/;( 4/36 9DO#9HQRVWD

%XUJJUDIHQDPW 554 773 994 4/:( 3/97 %XUJUDYLDWR

hEHUHWVFK06�GW1
8QWHUODQG

567 876 ::; 5/9( 3/<: 2OWUDGLJH0%DVVD
$WHVLQD

%R]HQ 67: 4146; 417;7 6/9( 4/68 %RO]DQR

6DOWHQ06FKOHUQ 5;; 9;; <:9 7/8( 4/:3 6DOWR06FLOLDU

(LVDFNWDO 43: 65; 768 5/4( 3/;3 9DOOH#,VDUFR

:LSSWDO 83 43< 48< 4/<( 3/:4 $OWD#9DOOH#,VDUFR

3XVWHUWDO 548 7;7 9<; 5/3( 3/:8 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 659 9:< 41338 4/<( 3/:5 0HUDQR06LODQGUR

%R]HQ ;<8 51769 61664 6/8( 4/63 %RO]DQR

%UL[HQ06WHU]LQJ 47: 749 896 5/3( 3/:8 %UHVVDQRQH09LSLWHQR

%UXQHFN 548 7;6 9<; 5/4( 3/:; %UXQLFR

1LFKW#HUID�W < 4< 5< 00 00 1RQ#ULOHYDWR

6�GWLURO 418<5 71366 81958 5/:( 4/33 $OWR#$GLJH

-#$QWHLO#DQ#*HVDPWEHVFKlIWLJXQJ -#SHUFHQWXDOH#VXOO·RFFXSD]LRQH#FRPSOHVVLYD

--#$QWHLO#YRQ#1LFKW0(80%�UJHUQ#DQ#GHU#%HVFKlIWLJXQJ#GHV#EHWUHIIHQGHQ#%H]LUNV/
JHEURFKHQ#GXUFK#GHQ#$QWHLO#DXI#/DQGHVHEHQH1#:HUWH#�EHU#4#EHGHXWHQ#HLQH
�EHUGXUFKVFKQLWWOLFKH#%HVFKlIWLJXQJ#YRQ#1LFKW0(80%�UJHUQ#LP#EHWUHIIHQGHQ#%H]LUN1
1

--#3HUFHQWXDOH#GL#FLWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#QHO#ULVSHWWLYR#FRPSUHQVRULR/
GLYLVD#SHU#OD#SHUFHQWXDOH#VXOO·RFFXSD]LRQH#D#OLYHOOR#SURYLQFLDOH1#9DORUL#PDJJLRUL#GL#4

LQGLFDQR#XQD#SUHVHQ]D#H[WUDFRPXQLWDULD#DO#GL#VRSUD#GHOOD#PHGLD#QHO#ULVSHWWLYR
FRPSUHQVRULR1

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD



9##$XVOlQGHUEHVFKlIWLJXQJ

493 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

7DE1#91<

%HVFKlIWLJWH#1LFKW0(80%�UJHU#QDFK#6HNWRUHQ/#9HUJOHLFK#QDFK#%H]LUNHQ#²#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#SHU#VHWWRUH#/#FRQIURQWR#SHU#FRPSUHQVRULR#²#4<<:
%HVWHKHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW/#SUR]HQWXHOOH#9HUWHLOXQJ#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD/#FRPSRVL]LRQH#SHUFHQWXDOH

/DQGZLUW0
VFKDIW

3URG1
*HZHUEH

+DQGHO *DVW0
JHZHUEH

gIIHQWOLFKHU
6HNWRU

6RQVWLJH
'LHQVWOHLVW1

$JULFROWXUD ,QGXVWULD &RPPHUFLR 6HWWRUH
DOEHUJKLHUR

6HWWRUH
SXEEOLFR

$OWUL#VHUYL]L

$UEHLWVDPWVEH]LUNH#�#&LUFRVFUL]LRQL

%R]HQ 43/9( 56/<( ;/7( 66/6( 5/5( 54/8( %RO]DQR

0HUDQ 54/4( 46/:( 6/8( 88/5( 3/5( 9/7( 0HUDQR

%UL[HQ </4( 66/;( 8/;( 69/6( 9/6( ;/:( %UHVVDQRQH

6WHU]LQJ 44/7( 58/4( 4/4( 84/3( 4/9( </;( 9LSLWHQR

%UXQHFN </4( 49/7( 6/4( 97/4( 4/8( 8/<( %UXQLFR

6FKODQGHUV 69/5( 49/;( 5/3( 73/:( 3/7( 6/;( 6LODQGUR

1HXPDUNW 48/8( 63/5( 7/3( 69/3( 3/3( 47/6( (JQD

%H]LUNVJHPHLQVFKDIWHQ#�#&RPXQLWj#FRPSUHQVRULDOL

9LQVFKJDX 6:/7( 49/5( 4/:( 6</9( 3/7( 7/:( 9DO#9HQRVWD

%XUJJUDIHQDPW 53/7( 47/6( 6/9( 88/9( 3/5( 9/3( %XUJUDYLDWR

hEHUHWVFK06�GW1
8QWHUODQG

4:/;( 58/<( 9/6( 67/<( 4/<( 46/5( 2OWUDGLJH0%DVVD
$WHVLQD

%R]HQ :/7( 5:/;( 45/3( 4;/5( 5/<( 64/:( %RO]DQR

6DOWHQ06FKOHUQ </<( 4;/7( 6/<( 87/<( 3/<( 45/3( 6DOWR06FLOLDU

(LVDFNWDO </5( 66/4( 8/;( 6:/7( 9/3( ;/8( 9DOOH#,VDUFR

:LSSWDO 44/3( 59/8( 4/3( 83/6( 4/9( </9( $OWD#9DOOH#,VDUFR

3XVWHUWDO </4( 49/8( 6/4( 97/4( 4/8( 8/;( 9DO#3XVWHULD

6WDWLVWLVFKH#%H]LUNH#�#&RPSUHQVRUL#VWDWLVWLFL

0HUDQ06FKODQGHUV 59/7( 47/;( 6/3( 83/3( 3/5( 8/8( 0HUDQR06LODQGUR

%R]HQ 44/4( 57/8( ;/3( 66/9( 5/3( 53/<( %RO]DQR

%UL[HQ06WHU]LQJ </:( 64/7( 7/9( 73/6( 8/4( </3( %UHVVDQRQH09LSLWHQR

%UXQHFN </4( 49/7( 6/4( 97/4( 4/8( 8/<( %UXQLFR

6�GWLURO 46/7( 55/7( 9/5( 74/3( 5/3( 48/4( $OWR#$GLJH

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD

'LH# 9HUWHLOXQJ# GHU# EHVFKlIWLJWHQ# 1LFKW0
(80%�UJHU# QDFK# %H]LUNHQ# XQG# 6HNWRUHQ
]HLJW# UHODWLY#KRKH#$QWHLOH# LP#3URGX]LHUHQ0
GHQ#*HZHUEH# LQ#GHQ#$UEHLWVDPWVEH]LUNHQ
%UL[HQ# XQG#1HXPDUNW/# HLQHQ# VHKU# KRKHQ
$QWHLO# LQ# GHU# /DQGZLUWVFKDIW# LP# %H]LUN
6FKODQGHUV#XQG#HLQH#VHKU#VWDUNH#.RQ]HQ0
WUDWLRQ# LP# *DVWJHZHUEH# LQ# GHQ# %H]LUNHQ
%UXQHFN/#0HUDQ#XQG#6WHU]LQJ=#'RUW#DUEHL0
WHWHQ# MHZHLOV#�EHU#83(#GHU#EHVFKlIWLJWHQ
1LFKW0(80%�UJHU#LQ#GLHVHQ#6HNWRU1

/D#GLVWULEX]LRQH#SHU# FRPSUHQVRULR# H# VHW0
WRUH#GHL#FLWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL
PRVWUD# SHUFHQWXDOL# UHODWLYDPHQWH# DOWH
QHOO·LQGXVWULD# QHOOH# FLUFRVFUL]LRQL# GL# %UHV0
VDQRQH# HG# (JQD/# XQD# TXRWD# PROWR# DOWD
QHOO·DJULFROWXUD# QHOOD# FLUFRVFUL]LRQH# GL# 6L0
ODQGUR# H# XQD# FRQFHQWUD]LRQH# HOHYDWD# QHO
VHWWRUH# DOEHUJKLHUR# QHOOH# FLUFRVFUL]LRQL# GL
%UXQLFR/#0HUDQR# H#9LSLWHQR=# LQ# WXWWL# WUH# L
FDVL#SL�#GHO#83(#GHJOL#DGGHWWL#H[WUDFRPX0
QLWDUL#ODYRUD#LQ#TXHVWR#VHWWRUH1
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*UDI1#916

%HVFKlIWLJWH#1LFKW0(80%�UJHU#QDFK#$UEHLWVDPWVEH]LUNHQ#XQG#6HNWRUHQ#²#4<<:

&LWWDGLQL#H[WUDFRPXQLWDUL#RFFXSDWL#SHU#FLUFRVFUL]LRQH#H#VHWWRUH#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW/#3UR]HQWXHOOH#9HUWHLOXQJ#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD/#FRPSRVL]LRQH#SHUFHQWXDOH

4319(

5414(

<14(

4417(

<14(

6915(

4818(

4617(

561<(

461:(

661;(

5814(

4917(

491;(

6315(

5517(

6616(

8815(

6916(

8413(

9714(

731:(

6913(

7413(

6514(

4314(

531<(

4518(

4317(

915(

4;16(

5615(

3( 43( 53( 63( 73( 83( 93( :3( ;3( <3( 433(

##%R]HQ
%RO]DQR

#0HUDQ
0HUDQR

########%UL[HQ
%UHVVDQRQH

6WHU]LQJ
9LSLWHQR

%UXQHFN
#%UXQLFR

6FKODQGHUV
#####6LODQGUR

1HXPDUNW
#######(JQD

####6�GWLURO
$OWR#$GLJH

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

$QGHUH#6HNWRUHQ
$OWUL#VHWWRUL
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 : 

4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

1DFKGHP#VLFK#GLH#DOOJHPHLQHQ#.DSLWHO#YRU
DOOHP# PLW# GHQ# *UXQGGDWHQ# GHV# $UEHLWV0
PDUNWHV# EHVFKlIWLJW# KDEHQ/# VROO# GLHVHV
.DSLWHO# HLQLJH# ZHLWHUH# $XIVFKO�VVH# GDU0
�EHU#JHEHQ/#ZLH#GLH#%HVFKlIWLJXQJ#VWUXN0
WXULHUW# LVW# LQ# %H]XJ# DXI# 7KHPHQ#ZLH# $U0
EHLWVEHGLQJXQJHQ/# $UEHLWV]HLW/# %HUXIVELO0
GHU/# $XVELOGXQJVYHUWUlJH/# (QWORKQXQJHQ
X1#l1

,# FDSLWROL# JHQHUDOL# KDQQR# ULJXDUGDWR# VR0
SUDWWXWWR# L#GDWL# IRQGDPHQWDOL#GHO#PHUFDWR
GHO# ODYRUR1#4XHVWR# FDSLWROR# LQWHQGH# GDUH
XOWHULRUL# LQGLFD]LRQL#VX#FRPH#q#VWUXWWXUDWD
O·RFFXSD]LRQH# LQ# UHOD]LRQH# D# WHPL#TXDOL# OH
FRQGL]LRQL# H# O·RUDULR# GL# ODYRUR/# OH# ILJXUH
SURIHVVLRQDOL/# L#FRQWUDWWL#GL# IRUPD]LRQH/# OH
UHWULEX]LRQL#H#VLPLOL1
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 :14 7lWLJNHLWHQ/#4XDOLILNDWLRQHQ/#%HUXIH

$WWLYLWj/#TXDOLILFKH/#SURIHVVLRQL

47613:7# 3HUVRQHQ/# GDV# VLQG# 9;(# GHU# LQ
GHU#'DWHQEDQN#GHV#$UEHLWVDPWHV#XQG#GHV
$PWHV#I�U#VR]LRGHPRJUDSKLVFKH# ,QIRUPD0
WLN#HUID�WHQ#%HVFKlIWLJWHQ/#ZDUHQ# LP#-DK0
UHVGXUFKVFKQLWW# 4<<:# DOV# XQVHOEVWlQGLJ
%HVFKlIWLJWH#JHPHOGHW1#65(#+9;15<3#3HU0
VRQHQ,#ZDUHQ#VHOEVWlQGLJ1#/DQGZLUWVFKDIW
XQG# *DVWJHZHUEH# ZLHVHQ# �EHUGXUFK0
VFKQLWWOLFK#KRKH#6HOEVWlQGLJHQDQWHLOH# DXI
+;3(#XQG#76(,1

1HO# 4<<:#VRQR#VWDWL# UHJLVWUDWL#FRPH# ODYR0
UDWRUL#GLSHQGHQWL# LQ#PHGLD#47613:7#SHUVR0
QH/# HTXLYDOHQWL# DO# 9;(#GL# WXWWL# JOL# DGGHWWL
UHJLVWUDWL# QHOOD# EDQFD# GDWL# GHOO·8IILFLR# GHO
ODYRUR# H# GHOO·8IILFLR# LQIRUPDWLFD# VRFLRGH0
PRJUDILFD1# ,O# 65(# +9;15<3# SHUVRQH,# HUD
FRVWLWXLWR# GD# DXWRQRPL1# /·DJULFROWXUD# H# LO
VHWWRUH#DOEHUJKLHUR#VRQR# ULVXOWDWL# L#VHWWRUL
FRQ# OD# SL�# DOWD# SHUFHQWXDOH# GL# DXWRQRPL
+;3(#H#76(,1

9RQ# GHQ# DEKlQJLJ# %HVFKlIWLJWHQ# ZDUHQ
7(# /HKUOLQJH/# 79(#$UEHLWHU/# 83(#$QJH0
VWHOOWH# XQG# 4(# OHLWHQGH# $QJHVWHOOWH1#'HU
K|FKVWH# $QWHLO# DQ# $UEHLWHUQ# LVW# LP# *DVW0
JHZHUEH# XQG# LP#3URGX]LHUHQGHQ#*HZHU0
EH# ]X# YHU]HLFKQHQ# +;:(# E]Z1# :6(# GHU
XQVHOEVWlQGLJ# %HVFKlIWLJWHQ,/# GHU# K|FK0
VWH# $QJHVWHOOWHQDQWHLO# LP# |IIHQWOLFKHQ
6HNWRU#+<:(,/#LP#+DQGHO#+89(,#XQG#LQ#GHQ
VRQVWLJHQ#'LHQVWOHLVWXQJHQ#+87(,1

7UD#L#ODYRUDWRUL#GLSHQGHQWL/#LO#7(#HUD#FRVWL0
WXLWR# GD# DSSUHQGLVWL/# LO# 79(# GD# RSHUDL/# LO
83(#GD# LPSLHJDWL#H# O·4(#GD#GLULJHQWL1#/D
SHUFHQWXDOH#SL�#DOWD#GL#RSHUDL#VL#q#UHJLVWUD0
WD#QHO# VHWWRUH# DOEHUJKLHUR# H# QHOO·LQGXVWULD
+;:(# H# :6(# GHL# GLSHQGHQWL,/# LQYHFH# QHO
VHWWRUH# SXEEOLFR# +<:(,/# QHO# FRPPHUFLR
+89(,#H#QHJOL#DOWUL#VHUYL]L#+87(,#VL#q#ULOHYD0
WD#OD#PDJJLRUH#SHUFHQWXDOH#GL#LPSLHJDWL1

'LH# 'DWHQ# GHU# $UEHLWVNUlIWHHUKHEXQJ# ]X
GHQ# (UZHUEVWlWLJHQ# QDFK# 6WHOOXQJ# LP
%HUXI# +7DEHOOH#:15,#HUJHEHQ#HLQ#lKQOLFKHV
%LOG1#'LH#=DKO#GHU#/HKUOLQJH/#$UEHLWHU#XQG
$QJHVWHOOWHQ#ZHLFKW# QXU# JHULQJI�JLJ# YRQ
GHQ# 'DWHQ# GHV# $UEHLWVDPWHV# XQG# GHV
$PWHV#I�U#VR]LRGHPRJUDSKLVFKH# ,QIRUPD0
WLN#DE1#%HL#GHQ#6HOEVWlQGLJHQ#NRPPW#EHL
GHU# $UEHLWVNUlIWHHUKHEXQJ# HLQH# DQGHUH
8QWHUWHLOXQJ# ]XU# $QZHQGXQJ/# ZHVKDOE
QXU#GLH#*HVDPWVXPPH#YHUJOLFKHQ#ZHUGHQ
NDQQ1#+LHU#HUJLEW#VLFK#DOOHUGLQJV#HLQ#QLFKW
XQZHVHQWOLFKHU# 8QWHUVFKLHG=# hEHU# GDV
$PW# I�U# VR]LRGHPRJUDSKLVFKH# ,QIRUPDWLN
ZDUHQ# 9;15<3# 3HUVRQHQ# DOV# VHOEVWlQGLJ
JHPHOGHW/# ZlKUHQG# GLH# $UEHLWVNUlIWHHU0

8Q# TXDGUR# VLPLOH# ULVXOWD# DQFKH# GDL# GDWL
GHOOD#ULOHYD]LRQH#GHOOH#IRU]H#GL# ODYRUR# UHOD0
WLYL# DJOL#RFFXSDWL#SHU#SRVL]LRQH#QHOOD#SUR0
IHVVLRQH# +WDEHOOD# :15,1# ,O# QXPHUR# GL# DS0
SUHQGLVWL/#RSHUDL#HG# LPSLHJDWL# VL#GLVFRVWD
GL# SRFR# GDL# GDWL# GHOO·8IILFLR# GHO# ODYRUR# H
GHOO·8IILFLR# LQIRUPDWLFD#VRFLRGHPRJUDILFD1
1HOOD# ULOHYD]LRQH#GHOOH# IRU]H#GL# ODYRUR#SHU
JOL#DXWRQRPL#YLHQH#DSSOLFDWD#XQ·DOWUD#FODV0
VLILFD]LRQH/#SHU#FXL#SXz#HVVHUH#FRQIURQWD0
WD# VROR# OD# VRPPD# FRPSOHVVLYD1# 6L# QRWD
SHUz# XQD# GLIIHUHQ]D# QRQ# WUDVFXUDELOH=
O·8IILFLR# LQIRUPDWLFD# VRFLRGHPRJUDILFD
UHJLVWUD# 9;15<3# SHUVRQH# FRQ# XQ·DWWLYLWj
DXWRQRPD/#PHQWUH# GDOOD# ULOHYD]LRQH# GHOOH
IRU]H#GL#ODYRUR#QH#ULVXOWDQR#VROR#9316331#6L
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KHEXQJ#QXU# 931633#DXVZLHV1#(V# LVW#DQ]X0
QHKPHQ/# GD�# HLQ# 7HLO# GHU# 6HOEVWlQGLJHQ
KDXSWEHUXIOLFK#HLQHU#DEKlQJLJHQ#%HVFKlI0
WLJXQJ# QDFKJHKW# XQG# HLQ# 7HLO# QLFKW# HU0
ZHUEVWlWLJ# LP# 6LQQH# GHU# $UEHLWVNUlIWHHU0
KHEXQJ# LVW/#HWZD#ZHLO# ]XP#=HLWSXQNW#GHU
%HIUDJXQJ#NHLQH#7lWLJNHLW#VWDWWILQGHW1

VXSSRQH# FKH# XQD# SDUWH# GHOOH# SHUVRQH
UHJLVWUDWH#FRQ#XQ·DWWLYLWj# DXWRQRPD# DEELD
XQ# ODYRUR#GLSHQGHQWH# FRPH# RFFXSD]LRQH
SULQFLSDOH#H#FKH#XQD#SDUWH#QRQ# VLD#RFFX0
SDWD#QHO#VHQVR#GHOOD#ULOHYD]LRQH#GHOOH#IRU]H
GL# ODYRUR/#SHUFKp#DO#PRPHQWR#GHOOD#ULOHYD0
]LRQH#QRQ#VYROJHYD#DOFXQD#DWWLYLWj1

7DE1#:14

%HVFKlIWLJWH#QDFK#6HNWRUHQ#XQG#6WHOOXQJ#LP#%HUXI#²#4<<:

$GGHWWL#SHU#VHWWRUH#H#SRVL]LRQH#QHOOD#SURIHVVLRQH#²#4<<:
/DXIHQGH#$UEHLWVSHULRGHQ/#-DKUHVGXUFKVFKQLWW#�#3HULRGL#ODYRUDWLYL#FRUUHQWL/#PHGLD#DQQXD

8QVHOEVWlQGLJ
#$OOH#GLSHQGHQ]H

6HOEVWlQGLJ
$XWRQRPL

/HKUOLQJH $UEHLWHU $QJH0
VWHOOWH

/HLWHQGH
$QJHVW

6HOE0
VWlQGLJH

$QGHUH ,QVJHVDPW

$SSUHQ0
GLVWL

2SHUDL ,PSLHJDWL 'LULJHQWL $XWRQRPL $OWUL 7RWDOH

/DQGZLUWVFKDIW 6 916:7 555 : 591<98 64 661936 $JULFROWXUD

3URG1#*HZHUEH 614;7 5<135: :1558 535 4414;; 416;7 851543 ,QGXVWULD

+DQGHO 41783 91<<7 431;6; ;9 ;1779 893 5;16:5 &RPPHUFLR

*DVWJHZHUEH 7;9 441995 415:9 56 431636 567 561<;7 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU 7< 413;8 6;1;73 ; 8:8 7:3 74135; 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVW1 793 431738 451<9; <6 91;4; 415:< 651356 $OWUL#VHUYL]L

$QGHUHV#2#QLFKW
HUID�W

; 95 6; 4 5< : 477 $OWUR#2#QRQ#ULOHYDWR

,QVJHVDPW 8196< 98193; :41739 754 971657 61<99 5441698 7RWDOH

3UR]HQWXHOOH#9HUWHLOXQJ#�#&RPSRVL]LRQH#SHUFHQWXDOH

/DQGZLUWVFKDIW 3/3( 4</3( 3/:( 3/3( ;3/5( 3/4( 433/3( $JULFROWXUD

3URG1#*HZHUEH 9/4( 88/9( 46/;( 3/7( 54/7( 5/:( 433/3( ,QGXVWULD

+DQGHO 8/4( 57/:( 6;/5( 3/6( 5</;( 5/3( 433/3( &RPPHUFLR

*DVWJHZHUEH 5/3( 7;/9( 8/6( 3/4( 76/3( 4/3( 433/3( 6HWWRUH#DOEHUJKLHUR

gIIHQWOLFKHU#6HNWRU 3/4( 5/9( <7/:( 3/3( 4/7( 4/4( 433/3( 6HWWRUH#SXEEOLFR

6RQVWLJH#'LHQVWOHLVW1 4/7( 65/8( 73/8( 3/6( 54/6( 7/3( 433/3( $OWUL#VHUYL]L

$QGHUHV#2#QLFKW
HUID�W

8/6( 76/3( 59/7( 3/:( 4</;( 7/;( 433/3( $OWUR#2#QRQ#ULOHYDWR

,QVJHVDPW 5/:( 64/3( 66/;( 3/5( 63/7( 4/<( 433/3( 7RWDOH

(#8QWHUJUXSSH 6/<( 78/<( 7</<( 3/6( <7/5( 8/;( (#VRWWRJUXSSR

4XHOOH=#$UEHLWVDPW#2#$PW#I�U#VR]LRGHPRJUDSKLVFKH#,QIRUPDWLN )RQWH=#8IILFLR#GHO#ODYRUR#2#8IILFLR#LQIRUPDWLFD#VRFLRGHPRJUDILFD
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7DE1#:15

(UZHUEVWlWLJH#QDFK#6WHOOXQJ#LP#%HUXI#²#4<<:

2FFXSDWL#SHU#SRVL]LRQH#QHOOD#SURIHVVLRQH#²#4<<:

1 ( (#8QWHUJUXSSH
(#VRWWRJUXSSR

8QVHOEVWlQGLJ 47;1833 :4/4( $OOH#GLSHQGHQ]H
$QJHVWHOOWH :61733 68/5( 7</8( ,PSLHJDWL

$UEHLWHU :31333 66/8( 7:/4( 2SHUDL

/HKUOLQJH 71933 5/5( 6/4( $SSUHQGLVWL

+HLPDUEHLWHU 833 3/5( 3/6( /DYRUDWRUL#D#GRPLFLOLR

6HOEVWlQGLJ 931633 5;/<( $XWRQRPL
8QWHUQHKPHU/#)UHLEHUXIOHU/
VHOEVWlQG1#$UEHLWHU

781433 54/9( :7/:( ,PSUHQGLWRUL/#OLEHUL#SURIHV0
VLRQLVWL/#ODYRUDWRUL#LQ#SURSULR

0LWKHOIHQGH#)DPLOLHQ0
DQJHK|ULJH

481633 :/6( 58/6( &RDGLXYDQWL

,QVJHVDPW 53;1;33 433/3( 7RWDOH

$XIJUXQG#GHU#5XQGXQJHQ#N|QQHQ#GLH#6XPPHQ#OHLFKW#YRQHLQDQGHU#DEZHLFKHQ ,Q#VHJXLWR#DJOL#DUURWRQGDPHQWL/#OH#VRPPH#SRVVRQR#GLIIHULUH#OHJJHUPHQWH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

=XU# =XVDPPHQVHW]XQJ# GHU# (UZHUEVEH0
Y|ONHUXQJ# QDFK# %HUXIHQ# VWHKHQ# QXU# GLH
'DWHQ# GHU# DOOJHPHLQHQ# 9RONV]lKOXQJ# ]XU
9HUI�JXQJ/#GLH#DOOH#43#-DKUH#GXUFKJHI�KUW
ZLUG1

/D#FRPSRVL]LRQH#GHOOD#SRSROD]LRQH#DWWLYD
SHU#SURIHVVLRQL#q#GHVXPLELOH#VROR#GDL#GDWL
GHO# FHQVLPHQWR# JHQHUDOH# FKH# VL# HIIHWWXD
RJQL#43#DQQL1

%HL#GHU#9RONV]lKOXQJ#4<<4#HUJDE#VLFK#HLQ
$QWHLO# GHU# REHUVWHQ# 4XDOLILNDWLRQVHEHQH
+)�KUXQJVNUlIWH/# 8QWHUQHKPHU/# ZLVVHQ0
VFKDIWOLFKH#%HUXIH,#YRQ#;(/#GHU#PLWWOHUHQ
(EHQH#+7HFKQLNHU#X1l1,#YRQ#45(/#GHU#�EUL0
JHQ#%HUXIH#YRQ#:4(#XQG#GHV#+LOIVSHUVR0
QDOV#YRQ#<(1

'DO#FHQVLPHQWR#4<<4#q#ULVXOWDWD#XQD#TXR0
WD#GL#TXDOLILFKH#GLUHWWLYH#+GLULJHQWL/# LPSUHQ0
GLWRUL/# SURIHVVLRQL# VFLHQWLILFKH,# GHOO·;(/
SHU# LO# OLYHOOR# LQWHUPHGLR# +WHFQLFL# H# VLPLOL,
GHO#45(/#SHU# OH#DOWUH#SURIHVVLRQL#GHO#:4(
H#SHU#LO#SHUVRQDOH#DXVLOLDULR#GHO#<(1

'LH# DQWHLOVPl�LJ# VWlUNVWHQ# %HUXIVJUXS0
SHQ# VLQG# GLH# 'LHQVWOHLVWXQJVEHUXIH# LQ
)UHPGHQYHUNHKU#XQG#*DVWJHZHUEH/#%�UR0
DQJHVWHOOWH/# /DQGZLUWH/# 'LHQVWOHLVWXQJV0
EHUXIH#LP#+DQGHO/#)DKU]HXJI�KUHU/#0HWDOO0
IDFKDUEHLWHU/#)DFKDUEHLWHU#LP#%DXJHZHUEH
XQG#PLWWOHUH#9HUZDOWXQJVEHUXIH1

,# JUXSSL# GL# SURIHVVLRQL# SL�# UDSSUHVHQWDWL
VRQR# TXHOOL# UHODWLYL# DL# VHUYL]L# WXULVWLFL# HG
DOEHUJKLHUL/# LPSLHJDWL#G·XIILFLR/#DJULFROWRUL/
SURIHVVLRQL#QHO# FRPPHUFLR/# FRQGXWWRUL# GL
YHLFROL/# RSHUDL# PHWDOPHFFDQLFL/# RSHUDL
QHOO·HGLOL]LD# H# SURIHVVLRQL# LQWHUPHGLH# GL
XIILFLR1

'LH# K|FKVWHQ# )UDXHQDQWHLOH# ILQGHQ# VLFK
EHLP# +LOIVSHUVRQDO# LP# )UHPGHQYHUNHKU/
%HUXIHQ#GHU#PLWWOHUHQ#(EHQH#LP#'LHQVWOHL0
VWXQJVEHUHLFK/#+LOIVSHUVRQDO# LQ# GHQ# VRQ0
VWLJHQ# 'LHQVWOHLVWXQJHQ/# $XVELOGHU20
(U]LHKHU2*HVXQGKHLWVGLHQVWH/# 'LHQVWOHL0
VWXQJVEHUXIH# LQ# )UHPGHQYHUNHKU# XQG
*DVWJHZHUEH/#/HKUHU#XQG#*OHLFKJHVWHOOWH/

/H# SL�# DOWH# SHUFHQWXDOL# IHPPLQLOL# VL# UHJL0
VWUDQR#WUD#LO#SHUVRQDOH#DXVLOLDULR#QHL#VHUYL]L
WXULVWLFL/#QHOOH#SURIHVVLRQL#GHO# OLYHOOR# LQWHU0
PHGLR#GHL#VHUYL]L/#WUD#LO#SHUVRQDOH#DXVLOLDULR
GHJOL#DOWUL#VHUYL]L/#QHL#VHUYL]L#GHOO·LVWUX]LRQH/
QHOOH#SURIHVVLRQL#UHODWLYH#DL#VHUYL]L#WXULVWLFL
HG#DOEHUJKLHUL/# WUD# L#GRFHQWL#HG#DVVLPLODWL/
WUD# LO# SHUVRQDOH# DXVLOLDULR# QHL# VHUYL]L



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 49:

+LOIVSHUVRQDO# LQ# 6FKXOYHUZDOWXQJ# XQG
*HVXQGKHLWVZHVHQ/# 'LHQVWOHLVWXQJVEHUX0
IHQ#LP#+DQGHO#XQG#EHL#%�URDQJHVWHOOWHQ1

GHOO·LVWUX]LRQH#H#VDQLWDUL/#QHOOH#SURIHVVLRQL
GHO#FRPPHUFLR#H# WUD#JOL# LPSLHJDWL#GL#XIIL0
FLR1

7DE1#:16

:RKQEHY|ONHUXQJ#LQ#EHUXIOLFKHU#6WHOOXQJ#QDFK#%HUXIHQ#²#4<<4

3RSROD]LRQH#LQ#FRQGL]LRQH#SURIHVVLRQDOH#SHU#SURIHVVLRQH#²#4<<4

1 ( 8QWHUJUXSSH )UDXHQDQWHLO

6RWWRJUXSSR
(

3HUFHQWXDOH
IHPPLQLOH

*HVHW]JHEHU/#)�KUXQJVNUlI0
WH#GHU#K|FKVWHQ#(EHQH/
8QWHUQHKPHU

81468 5/9( 4;/8( /HJLVODWRUL/#GLULJHQWL
H#LPSUHQGLWRUL

*HVHW]JHEXQJ/#|II1#9HUZDO0
WXQJ/#*HULFKWVEDUNHLW

79: 3/5( </4( 47/9( &RUSL#OHJLVODWLYL/#SXEEO1#DP0
PLQLVWUD]LRQH/#JLXULVSUXGHQ0

]D
3ULYDWEHWULHEH 7199; 5/7( <3/<( 4;/<( $]LHQGH#SULYDWH

:LVVHQVFKDIWOLFKH#%HUXIH/
%HUXIH#PLW#KRKHP#6SH]LDOL0
VLHUXQJVJUDG

4314:4 8/5( 68/9( 3URIHVVLRQL#LQWHOOHWWXDOL/
VFLHQWLILFKH#H#GL#HOHYDWD

VSHFLDOL]]D]LRQH
,QJHQLHXUH/#$UFKLWHNWHQ :<3 3/7( :/;( 43/6( ,QJHJQHUL/#DUFKLWHWWL

bU]WH 414<6 3/9( 44/:( 55/4( 0HGLFL

+XPDQZLVVHQVFKDIWOHU 617;5 4/;( 67/5( 55/:( 6FLHQ]H#GHOO*XRPR

/HKUHU#XQG#*OHLFKJHVWHOOWH 71345 5/3( 6</7( 8;/5( 'RFHQWL#H#DVVLPLODWL

$QGHUH#:LVVHQVFKDIWOHU 9<7 3/7( 9/;( 54/6( $OWUL#VFLHQ]LDWL

7HFKQLVFKH#%HUXIH#GHU
PLWWOHUHQ#6WXIH

561:94 45/4( 84/5( 3URIHVVLRQL#LQWHUPHGLH
+WHFQLFL,

:LVVHQVFKDIWOLFKHU#%HUHLFK/
,QJHQLHXUVZHVHQ

;1395 7/4( 66/<( 78/5( $UHD#VFLHQWLILFD/#LQJHJQHULD

0LWWOHUH#9HUZDOWXQJVEHUXIH <1839 7/;( 73/3( 73/3( 3URIHVVLRQL#LQWHUPHGLH
GL#XIILFLR

0LWWOHUH#%HUXIH#LP#'LHQVW0
OHLVWXQJVEHUHLFK

914<6 6/4( 59/4( :9/5( 3URIHVVLRQL#LQWHUPHGLH
QHL#VHUYL]L

$XVI�KUHQGH#%HUXIH#9HU0
ZDOWXQJ#2#%HWULHEVI�KUXQJ

561:49 45/3( 86/6( 3URIHVVLRQL#HVHFXWLYH#DP0
PLQLVWUD]LRQH/#JHVWLRQH

%�URDQJHVWHOOWH 53177: 43/7( ;9/5( 87/8( ,PSLHJDWL#GL#XIILFLR

$QJHVWHOOWH#PLW#GLUHNWHP
.XQGHQNRQWDNW

6159< 4/:( 46/;( 78/6( ,PSLHJDWL#LQ#FRQWDWWR#GLUHWWR
FRQ#OD#FOLHQWHOD

'LHQVWOHLVWXQJVEHUXIH 781<8; 56/6( 89/:( 3URIHVVLRQL#UHODWLYH#DL#VHUYL0
]L

+DQGHO 4:1;43 </3( 6;/;( 88/6( &RPPHUFLR

)UHPGHQYHUNHKU/#*DVW0
JHZHUEH

531:47 43/8( 78/4( 8</8( $WWLYLWj#WXULVWLFKH#H
DOEHUJKLHUH

$XVELOGHU/#(U]LHKHU/#*HVXQG0
KHLWVGLHQVWH

414<8 3/9( 5/9( 94/:( 6HUYL]L#GL#LVWUX]LRQH

'LHQVWH#DQ#3ULYDWKDXVKDOWH 9156< 6/5( 46/9( 83/9( 6HUYL]L#DOOH#IDPLJOLH



:##4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

49; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

1 ( 8QWHUJUXSSH )UDXHQDQWHLO

6RWWRJUXSSR
(

3HUFHQWXDOH
IHPPLQLOH

+DQGZHUNHU/#)DFKDUEHLWHU/
/DQGZLUWH

831677 58/9( 45/4( $UWLJLDQL/#RSHUDL/#DJULFROWRUL

%HUJEDX/#%DXJHZHUEH 431;46 8/8( 54/8( 6/9( ,QGXVWULD#HVWUDWWLYD/#HGLOL]LD

0HWDOO 4418;9 8/<( 56/3( ;/8( 0HWDOPHFFDQLFD

)HLQPHFKDQLN/#.XQVWKDQG0
ZHUN/#'UXFN

41<;8 4/3( 6/<( 67/7( 0HFFDQLFD#GL#SUHFLVLRQH/
DUWLJLDQDWR#DUWLVWLFR/#VWDPSD

/DQG0#XQG#)RUVWZLUWVFKDIW 4:1;;: </4( 68/8( 47/5( $JULFROWXUD/#IRUHVWH

/HEHQVPLWWHO 51496 4/4( 7/6( 64/;( $OLPHQWDUL

+RO] 71954 5/6( </5( 6/9( /HJQR

7H[WLO/#/HGHU 415;< 3/:( 5/9( 83/<( 7HVVLOH/#FXRLR

$QODJHQ0/#0DVFKLQHQ0#XQG
)DKU]HXJI�KUHU/#0RQWDJH0
DUEHLWHU

491873 ;/7( 48/6( &RQGXWWRUL#GL#LPSLDQWL/
RSHUDWRUL#GL#PDFFKLQDUL/

RSHUDL#GL#PRQWDJJLR
,QGXVWULHDQODJHQI�KUHU 41865 3/;( </6( 8/:( &RQGXWWRUL#GL#LPSLDQWL

LQGXVWULDOL
0DVFKLQHQI�KUHU 5186: 4/6( 48/6( 55/<( 2SHUDWRUL#GL#PDFFKLQDUL#ILVVL

)DKU]HXJI�KUHU 4517:4 9/6( :8/7( 47/<( &RQGXWWRUL#GL#YHLFROL#H
PDFFKLQDUL#PRELOL

+LOIVSHUVRQDO 4:1:<< </3( 74/:( 3HUVRQDOH#QRQ#TXDOLILFDWR

9HUZDOWXQJ/#%HWULHEVI�K0
UXQJ/#/DJHUXQJ

91789 6/6( 69/6( 63/8( $PPLQLVWUD]LRQH/#JHVWLRQH/
PDJD]]LQR

:DQGHUKlQGOHU 85: 3/6( 6/3( 67/<( &RPPHUFLDQWL#DPEXODQWL

)UHPGHQYHUNHKU 41694 3/:( :/9( ;7/;( 6HUYL]L#WXULVWLFL

6FKXOYHUZDOWXQJ/#*HVXQG0
KHLWVZHVHQ

41937 3/;( </3( 88/;( 6HUYL]L#GL#LVWUX]LRQH#H#VDQLWDUL

6RQVWLJH#'LHQVWOHLVWXQJHQ 619;9 4/<( 53/:( :5/4( $OWUL#VHUYL]L

/DQG0#XQG#)RUVWZLUWVFKDIW <38 3/8( 8/4( 4;/4( $JULFROWXUD/#IRUHVWH

3URGX]LHUHQGHV#*HZHUEH 61593 4/:( 4;/6( 45/4( $WWLYLWj#LQGXVWULDOL

6WUHLWNUlIWH 61778 4/:( 0 )RU]H#DUPDWH

,QVJHVDPW 4<91;9< 433/3( 69/6( 7RWDOH

1DFK#6SH]LDOLVLHUXQJVJUDG#+RKQH#6WUHLWNUlIWH,#�#3HU#JUDGR#GL#VSHFLDOL]]D]LRQH#+VHQ]D#IRU]H#DUPDWH,

%HUXIH#GHU#REHUHQ#(EHQH 481639 :/<( 5</;( 3URIHVV1#GHO#OLYHOOR#VXSHULRUH

%HUXIH#GHU#PLWWOHUHQ#(EHQH 561:94 45/6( 84/5( 3URIHVV1#GHO#OLYHOOR#LQWHUPH0
GLR

hEULJH#%HUXIH 469188; :3/9( 67/:( $OWUH#SURIHVVLRQL

+LOIVSHUVRQDO 4:1:<< </5( 74/:( 3HUVRQDOH#DXVLOLDULR

4XHOOH=#$67$7#2#,67$7/#9RONV]lKOXQJ#4<<4 )RQWH=#$67$7#2#,67$7/#&HQVLPHQWR#SRSROD]LRQH#4<<4

'LH#:RKQEHY|ONHUXQJ#LQ#EHUXIOLFKHU
6WHOOXQJ#VHW]W#VLFK#DXV#GHQ#(UZHUEVWlWLJHQ
XQG#GHQ#$UEHLWVXFKHQGHQ#]XVDPPHQ/#RK0
QH#GLH#3HUVRQHQ#DXI#GHU#6XFKH#QDFK#GHU
HUVWHQ#%HVFKlIWLJXQJ1#'LH#$XIJOLHGHUXQJ#LQ
%HUXIH#EDVLHUW#DXI#GHU#,67$70.ODVVLIL]LHUXQJ

/D#SRSROD]LRQH#UHVLGHQWH#LQ#FRQGL]LRQH
SURIHVVLRQDOH#q#FRPSRVWD#GDJOL#RFFXSDWL#H
GDOOH#SHUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH/
HVFOXVH#TXHOOH#LQ#FHUFD#GHOOD#SULPD#RFFX0
SD]LRQH1#/D#VXGGLYLVLRQH#SHU#SURIHVVLRQL#VL
EDVD#VXOOD#FODVVLILFD]LRQH#,67$71



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 49<

 :15 $UEHLWV]HLW

2UDULR#GL#ODYRUR

/DXW# $UEHLWVNUlIWHHUKHEXQJ# JLQJHQ# 4<<:
541433# 3HUVRQHQ/# GDV# VLQG# 43(# GHU# (U0
ZHUEVWlWLJHQ/# HLQHU# 7HLO]HLWDUEHLW# QDFK1
9(#+451<33#3HUVRQHQ,#JDEHQ#DQ/#QXU#YRU0
�EHUJHKHQG#EHVFKlIWLJW#]X#VHLQ1

6HFRQGR# OD#ULOHYD]LRQH#GHOOH#IRU]H#GL# ODYR0
UR/# QHO# 4<<:# 541433# SHUVRQH/# HTXLYDOHQWL
DO# 43(# GHOOD# SRSROD]LRQH# DWWLYD/# HUDQR
RFFXSDWH#D#WHPSR#SDU]LDOH1# ,O#9(#+451<33
SHUVRQH,# KD# LQGLFDWR# XQ·RFFXSD]LRQH# D
WHUPLQH1

7DE1#:17

(UZHUEVWlWLJH#QDFK#$UEHLWV]HLW/#'DXHU#GHU#%HVFKlIWLJXQJ#XQG#*UR�VHNWRUHQ#²#4<<:

2FFXSDWL#SHU#RUDULR#GL#ODYRUR/#GXUDWD#GHOO·RFFXSD]LRQH#H#PDFURVHWWRUH#²#4<<:

/DQGZLUWVFKDIW
$JULFROWXUD

3URGX]LHUHQGHV
*HZHUEH
,QGXVWULD

'LHQVWOHLVWXQJHQ
6HUYL]L

,QVJHVDPW
7RWDOH

1 ( 1 ( 1 ( 1 (

9ROO]HLW 551633 ;8/5( 851533 <7/;( 4341833 ;;/:( 4:91333 ;</<( 7HPSR#SLHQR
7HLO]HLW 61<33 47/;( 51;33 8/5( 471733 44/6( 541433 43/4( 7HPSR#SDU]LDOH

6WlQGLJH#%H0
VFKlIWLJXQJ

71333 48/4( 6<1;33 :5/7( <41:33 :4/<( 4681833 97/<( 7HPSR#LQGHWHU0
PLQDWR

9RU�EHUJHKHQGH
%HVFKlIWLJXQJ

41333 7/3( 51433 6/<( <1;33 :/:( 451<33 9/5( $#WHUPLQH

.HLQH#$QJDEH 541533 ;3/<( 461433 56/:( 591433 53/7( 931733 5;/<( 1RQ#LQGLFDWR

,QVJHVDPW 591533 433/3( 881333 433/3( 45:1833 433/3( 53;1;33 433/3( 7RWDOH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ,

$XIJUXQG#GHU#5XQGXQJHQ#N|QQHQ#GLH#6XPPHQ#OHLFKW#YRQHLQDQGHU#DEZHLFKHQ

)RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

,Q#VHJXLWR#DJOL#DUURWRQGDPHQWL/#OH#VRPPH#SRVVRQR#GLIIHULUH#OHJJHUPHQWH

'LH# WDWVlFKOLFK#JHOHLVWHWH#$UEHLWV]HLW/#ZLH
VLH#YRQ#GHQ#(UZHUEVWlWLJHQ#DQOl�OLFK#GHU
$UEHLWVNUlIWHHUKHEXQJ# DQJHJHEHQ# ZLUG/
EHWUXJ# 4<<:# GXUFKVFKQLWWOLFK# 6:/7# 6WXQ0
GHQ#LQ#GHU#:RFKH1

1HO#4<<:#O·RUDULR#HIIHWWLYR#GL#ODYRUR#GLFKLD0
UDWR# GDJOL# RFFXSDWL# LQ# RFFDVLRQH# GHOOD
ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR/#q#VWDWR# LQ
PHGLD#GL#6:/7#RUH#D#VHWWLPDQD1

8QWHU# GHQ# GUHL# JUR�HQ# 6HNWRUHQ#ZXUGHQ
GLH# OlQJVWHQ# $UEHLWV]HLWHQ# LQ# GHU# /DQG0
ZLUWVFKDIW#UHJLVWULHUW/#QDFK#GHU#6WHOOXQJ#LP
%HUXI# EHWUDFKWHW# VLQG# HV# GLH# 6HOEVWlQGL0
JHQ/# GLH# GLH# OlQJVWH# :RFKHQDUEHLWV]HLW
DQJHEHQ1

5LJXDUGR# DL# WUH#PDFURVHWWRUL/# O·RUDULR#PH0
GLR#SL�#OXQJR#VL#q#UHJLVWUDWR#LQ#DJULFROWXUD>
DQDOL]]DQGR# L#GDWL#SHU#SRVL]LRQH#QHOOD#SUR0
IHVVLRQH# VRQR# JOL# DXWRQRPL# DG# LQGLFDUH
O·RUDULR#PHGLR#SL�#OXQJR1



:##4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

4:3 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

6HLW# 4<<6# KDW# VLFK# GLH# GXUFKVFKQLWWOLFKH
:RFKHQDUEHLWV]HLW#NDXP#YHUlQGHUW>#LQ#GHU
/DQGZLUWVFKDIW#LVW#VLH#DQJHVWLHJHQ1

'DO# 4<<6# O·RUDULR#PHGLR# VHWWLPDQDOH# QRQ
KD#VXELWR#YDULD]LRQL#GL# ULOLHYR>#QHOO·DJULFRO0
WXUD#q#DXPHQWDWR1

7DE1#:18

(IIHNWLYH#$UEHLWV]HLW#QDFK#*UR�VHNWRUHQ/#6WHOOXQJ#LP#%HUXI#XQG#*HVFKOHFKW#²#4<<:

2UDULR#GL#ODYRUR#HIIHWWLYR#SHU#PDFURVHWWRUH/#SRVL]LRQH#QHOOD#SURIHVVLRQH#H#VHVVR#²#4<<:
'XUFKVFKQLWWOLFK#JHDUEHLWHWH#6WXQGHQ#LQ#GHU#%H]XJVZRFKH#�#2UH#ODYRUDWH#LQ#PHGLD#QHOOD#VHWWLPDQD#GL#ULIHULPHQWR

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

,QVJHVDPW
7RWDOH

*UR�VHNWRUHQ#�#0DFURVHWWRUH

/DQGZLUWVFKDIW 69/9 83/7 79/6 $JULFROWXUD

3URGX]LHUHQGHV#*HZHUEH 66/9 6</5 6;/6 ,QGXVWULD

'LHQVWOHLVWXQJHQ 65/3 6;/< 68/5 6HUYL]L

6WHOOXQJ#LP#%HUXI#�#3RVL]LRQH#QHOOD#SURIHVVLRQH

$QJHVWHOOWH 5</6 69/6 65/7 ,PSLHJDWL

$UEHLWHU 66/5 6;/3 69/7 2SHUDL

/HKUOLQJH 6:/9 6;/3 6:/< $SSUHQGLVWL

+HLPDUEHLWHU 53/; 73/3 56/6 /DYRUDWRUL#D#GRPLFLOLR

8QWHUQHKPHU/#)UHLEHUXIOHU/
VHOEVWlQGLJH#$UEHLWHU

73/< 7:/5 79/3 ,PSUHQGLWRUL/#OLEHUL#SURIHV0
VLRQLVWL/#ODYRUDWRUL#LQ#SURSULR

0LWKHOIHQGH#)DPLOLHQ0
DQJHK|ULJH

6:/: 7;/6 74/6 &RDGLXYDQWL

,QVJHVDPW 65/9 73/: 6:/7 7RWDOH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,

'LH#WDWVlFKOLFKH#Z|FKHQWOLFKH#$UEHLWV0
]HLW#LVW#GLH#$Q]DKO#DQ#6WXQGHQ/#GLH#LQ#GHU
%H]XJVZRFKH#GHU#%HIUDJXQJ#JHOHLVWHW
ZXUGHQ1#:HUGHQ#hEHUVWXQGHQ#JHOHLVWHW/
VR#NDQQ#GHU#:HUW#�EHU#GHU#1RUPDUEHLWV]HLW
OLHJHQ>#IDOOHQ#8UODXEVWDJH#LQ#GLH#%H]XJV0
ZRFKH/#VR#LVW#GLH#6WXQGHQDQ]DKO#QLHGULJHU
RGHU#NDQQ#DXFK#1XOO#EHWUDJHQ1

/·RUDULR#GL#ODYRUR#VHWWLPDQDOH#HIIHWWLYR
VRQR#OH#RUH#ODYRUDWH#QHOOD#VHWWLPDQD#GL#ULIH0
ULPHQWR#GHOO·LQWHUYLVWD1#,Q#SUHVHQ]D#GL
VWUDRUGLQDUL/#LO#QXPHUR#GL#RUH#SXz#HFFHGHUH
O·RUDULR#QRUPDOH>#VH#LQYHFH#QHOOD#VHWWLPDQD
GL#ULIHULPHQWR#FDGRQR#JLRUQL#GL#YDFDQ]D/#LO
QXPHUR#GL#RUH#SXz#HVVHUH#PLQRUH#R#DQFKH
XJXDOH#D#]HUR1



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4:4

*UDI1#:14

(UZHUEVWlWLJH#QDFK#6HNWRUHQ/#6WHOOXQJ#LP#%HUXI#XQG#HIIHNWLYHU#$UEHLWV]HLW#²#4<<:

2FFXSDWL#SHU#VHWWRUH/#SRVL]LRQH#QHOOD#SURIHVVLRQH#H#RUDULR#GL#ODYRUR#HIIHWWLYR#²#4<<:
3UR]HQWXHOOH#9HUWHLOXQJ#QDFK#.ODVVHQ#Z|FKHQWOLFKHU#HIIHNWLYHU#$UEHLWV]HLW#�#&RPSRVL]LRQH#SHUFHQWXDOH#SHU#FODVVH#GL#RUDULR#VHWWLPDQDOH#HIIHWWLYR

916(

4317(

441<(

:1:(

818(

71:(

;17(

71
:(

71
8(

:1
8(

;1<(

61:(

;19(

<18(

914(

716(

4614(

:17(

4616(

:16(

5814(

651:(

4615(

:1:(

4814(

4;1<(

:413(

;31<(

8414(

7416(

9<1:(

;315(

8<19(

9417(

616( 61
9(

61
;(

51
7(

61
5(

41
<(

3( 43( 53( 63( 73( 83( 93( :3( ;3( <3( 433(

/DQGZLUWVFKDIW
#####$JULFROWXUD

3URG1#*HZHUEH
#########,QGXVWULD

'LHQVWOHLVWXQJHQ
##############6HUYL]L

$QJHVWHOOWH
###,PSLHJDWL

$UEHLWHU
##2SHUDL

6HOEVWlQGLJH-
#####$XWRQRPL-

0LWKHOI1#$QJHK|ULJH
#################&RDGLXYDQWL

,QVJHVDPW
######7RWDOH

ZHQLJHU#DOV#4#6WXQGH
PHQR#GL#4#RUD

404<#6WXQGHQ
404<#RUH

5305<#6WXQGHQ
5305<#RUH

6306<#6WXQGHQ
6306<#RUH

73##X1#PHKU
73#H#ROWUH

-#8QWHUQHKPHU/#)UHLEHUXIOHU/#VHOEVWlQGLJH#$UEHLWHU -#,PSUHQGLWRUL/#OLEHUL#SURIHVVLRQLVWL/#ODYRUDWRUL#DXWRQRPL

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#0#ULOHYD]LRQH#IRU]H#GL#ODYRUR



:##4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

4:5 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#:15

'XUFKVFKQLWWOLFKH#HIIHNWLYH#:RFKHQDUEHLWV]HLW#QDFK#*UR�VHNWRUHQ#²#4<<60<:

0HGLD#GHOOH#RUH#VHWWLPDQDOL#HIIHWWLYDPHQWH#ODYRUDWH#SHU#PDFURVHWWRUH#²#4<<60<:
-DKUHVGXUFKVFKQLWWH#�#0HGLH#DQQXH

761:

6917
6818

691;

7717

6915

7914

69

791;

6816

7916

6;16

6815

6:196:1: 6;14 6:1; 6:166:18 6:17

53

58

63

68

73

78

83

/DQGZLUWVFKDIW
$JULFROWXUD

3URGX]1#*HZHUEH
,QGXVWULD

'LHQVWOHLVWXQJHQ
6HUYL]L

,QVJHVDPW
7RWDOH

4<<6 4<<7 4<<8 4<<9 4<<:

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#0#ULOHYD]LRQH#IRU]H#GL#ODYRUR

7DE1#:19

7HLO]HLWEHVFKlIWLJWH#QDFK#%HJU�QGXQJ#XQG#*HVFKOHFKW#²#4<<:

2FFXSDWL#D#WHPSR#SDU]LDOH#SHU#PRWLYD]LRQH#H#VHVVR#²#4<<:

)UDXHQ#�#)HPPLQH 0lQQHU#�#0DVFKL ,QVJHVDPW#�#7RWDOH

1 ( 1 ( 1 (

.HLQH#9ROO]HLWEHVFKlIWL0
JXQJ#JHZ�QVFKW

81433 5;/7( 41533 6;/7( 91633 5</<( 2FFXSD]LRQH#D#WHPSR
SLHQR#QRQ#GHVLGHUDWD

.HLQH#9ROO]HLWEHVFKlIWL0
JXQJ#JHIXQGHQ

733 5/5( 633 ;/;( :33 6/5( 2FFXSD]LRQH#D#WHPSR
SLHQR#QRQ#WURYDWD

%HVXFK#YRQ#/HKUJlQJHQ 633 4/<( 433 5/;( 733 5/3( )UHTXHQ]D#GL#FRUVL

.UDQNKHLW/#,QYDOLGLWlW 533 4/4( 733 44/:( 933 5/9( 0DODWWLD/#LQYDOLGLWj

3HUV|QOLFKH#2#IDPLOLlUH
*U�QGH

441733 96/9( 833 49/6( 441<33 89/9( 0RWLYL#SHUVRQDOL#2#IDPLOLD0
UL

$QGHUH#2#NHLQH#$QJDEH 833 5/;( :33 54/<( 41533 8/:( $OWUR#2#QRQ#LQGLFDWR

,QVJHVDPW 4;1333 433/3( 61433 433/3( 541433 433/3( 7RWDOH

$XIJUXQG#GHU#5XQGXQJHQ#N|QQHQ#GLH#6XPPHQ#OHLFKW#YRQHLQDQGHU#DEZHLFKHQ ,Q#VHJXLWR#DJOL#DUURWRQGDPHQWL/#OH#VRPPH#SRVVRQR#GLIIHULUH#OHJJHUPHQWH

4XHOOH=#$67$7#+$UEHLWVNUlIWHHUKHEXQJ, )RQWH=#$67$7#+ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR,



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4:6

$OV# *UXQG# I�U# 7HLO]HLWEHVFKlIWLJXQJ#ZLUG
YRQ# GHQ#PHLVWHQ# )UDXHQ# GLH# SHUV|QOLFKH
E]Z1# IDPLOLlUH# 6LWXDWLRQ# DQJHJHEHQ1# %HL
GHQ# 0lQQHUQ# LVW# GLH# KlXILJVWH# %HJU�Q0
GXQJ/#GD�#HLQH#9ROO]HLWEHVFKlIWLJXQJ#JDU
QLFKW#JHZ�QVFKW#ZLUG1#1XU#HLQ#NOHLQHU#7HLO
JLEW#DQ/# LQ#7HLO]HLW#]X#DUEHLWHQ/#ZHLO#NHLQH
9ROO]HLWEHVFKlIWLJXQJ#]X#ILQGHQ#ZDU1

1HO# FDVR# GL# XQ·RFFXSD]LRQH# SDUW0WLPH/# OD
PRWLYD]LRQH#SL�# IUHTXHQWH#GD#SDUWH#GHOOH
GRQQH#q#OD#VLWXD]LRQH#SHUVRQDOH#R#IDPLOLD0
UH1# 3HU# JOL# XRPLQL# LQYHFH/# JHQHUDOPHQWH
O·RFFXSD]LRQH#D# WHPSR#SLHQR#QRQ#q#GHVL0
GHUDWD1# 6ROR# XQD# SLFFROD# SDUWH# LQGLFD# GL
ODYRUDUH# SDUW0WLPH# SHUFKp# QRQ# KD# WURYDWR
XQ·RFFXSD]LRQH#D#WHPSR#SLHQR1

9LHU# )�QIWHO# GHU# EHLP# $UEHLWVLQVSHNWRUDW
JHPHOGHWHQ# 7HLO]HLWYHUWUlJH# EHWUDIHQ
)UDXHQ/# ]ZHL# 'ULWWHO# ZXUGHQ# LP# +DQGHO
DEJHVFKORVVHQ/#QXU#NQDSS#HLQ#)�QIWHO# LP
3URGX]LHUHQGHQ#*HZHUEH1#hEHU# :3(#GHU
7HLO]HLWYHUWUlJH#EHWUDIHQ#$QJHVWHOOWH1

4XDWWUR#TXLQWL#GHL#FRQWUDWWL#SDUW0WLPH#QRWL0
ILFDWL#DOO·,VSHWWRUDWR#GHO# ODYRUR# ULJXDUGDYD0
QR# GRQQH/# GXH# WHU]L# VRQR# VWDWL# FRQFOXVL
QHO# FRPPHUFLR/# VROR# SRFR# PHQR# GL# XQ
TXLQWR#QHOO·LQGXVWULD1#2OWUH# LO#:3(#GHL#FRQ0
WUDWWL#SDUW0WLPH#ULJXDUGDYD#LPSLHJDWL1

7DE1#:1:

*HPHOGHWH#7HLO]HLWYHUWUlJH/#hEHUEOLFN#²#4<<:#XQG#9HUJOHLFK#PLW#4<<7

&RQWUDWWL#SDUW0WLPH#QRWLILFDWL/#TXDGUR#JHQHUDOH#²#4<<:#H#FRQIURQWR#FRQ#4<<7

4<<: 4<<7 'XUFKVFKQLWWO1
MlKUO1#9HUlQ0
GHUXQJ#4<<70

<:
1 ( 1 ( 9DULD]LRQH

PHGLD#DQQXD
4<<70<:

*HVFKOHFKW#�#6HVVR

)UDXHQ 91879 ;3/9( 71;94 ;5/9( .43/7( )HPPLQH
0lQQHU 418:: 4</7( 4135: 4:/7( .48/7( 0DVFKL

6HNWRUHQ#�#6HWWRUL

3URGX]LHUHQGHV
*HZHUEH

417;: 4;/6( :43 45/4( .5:/<( ,QGXVWULD

+DQGHO 815<3 98/4( 717<; :9/7( .8/9( &RPPHUFLR
'LHQVWOHLVWXQJHQ 41679 49/9( 9;3 44/8( .58/9( 6HUYL]L

6WHOOXQJ#LP#%HUXI#�#4XDOLILFD

$UEHLWHU 81;6; :4/<( 713<8 9</8( .45/8( 2SHUDL
$QJHVWHOOWH 515;8 5;/4( 41:<6 63/8( .;/7( ,PSLHJDWL

,QVJHVDPW ;1456 433/3( 81;;; 433/3( .44/6( 7RWDOH
8PZDQGOXQJHQ
9ROO]HLW07HLO]HLW

<3; 994 .44/5( 7UDVIRUPD]LRQL#WHP0
SR#SLHQR0WHPSR

SDU]LDOH

4XHOOH=#$UEHLWVLQVSHNWRUDW )RQWH=#,VSHWWRUDWR#GHO#ODYRUR

'LH# 7HLO]HLWYHUWUlJH# VLQG# LQ# GHQ# OHW]WHQ
-DKUHQ#GHXWOLFK#JHVWLHJHQ>#]XGHP# LVW#GHU
=XZDFKV# LP# 3URGX]LHUHQGHQ# *HZHUEH
XQG# LQ# GHQ# 'LHQVWOHLVWXQJHQ# ZHVHQWOLFK
JU|�HU# DOV# LP# +DQGHO/#ZR# HV# WUDGLWLRQHOO
GLH#PHLVWHQ#7HLO]HLWEHVFKlIWLJWHQ#JLEW1

,O#QXPHUR#GL#FRQWUDWWL#SDUW0WLPH#q#DXPHQ0
WDWR#VHQVLELOPHQWH#QHJOL#XOWLPL# DQQL># LQRO0
WUH/#OD#FUHVFLWD#QHOO·LQGXVWULD#H#QHL#VHUYL]L#q
VWDWD#PDJJLRUH#GL# TXHOOD# QHO# FRPPHUFLR/
GRYH# WUDGL]LRQDOPHQWH# VL# UHJLVWUD# LO#PDJ0
JLRU#QXPHUR#GL#DGGHWWL#D#WHPSR#SDU]LDOH1



:##4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

4:7 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

'LH# =DKO# GHU# YRQ#0lQQHUQ# EHJRQQHQHQ
7HLO]HLWEHVFKlIWLJXQJHQ# LVW# LP# YHUJDQJH0
QHQ#-DKU]HKQW#NRQWLQXLHUOLFK#DQJHVWLHJHQ/
GHU#$QWHLO#DE#GHU#*HVDPW]DKO# LVW#PLW#4<(
DEHU# QDKH]X# XQYHUlQGHUW# QLHGULJ# JHEOLH0
EHQ1

,O#QXPHUR#GL#RFFXSD]LRQL#SDUW0WLPH#LQL]LDWH
GD# PDVFKL# q# DXPHQWDWR# FRVWDQWHPHQWH
QHOO·XOWLPR# GHFHQQLR/# OD# SHUFHQWXDOH# VXO
WRWDOH#q#SHUz#ULPDVWD#SUHVVRFKp# LQYDULDWD/
FRQ#LO#4<(#VROWDQWR1

*UDI1#:16

7HLO]HLWYHUWUlJH#QDFK#*HVFKOHFKW#²#4<;;0<:

&RQWUDWWL#SDUW0WLPH#SHU#VHVVR#²#4<;;0<:
-DKUHVVXPPHQ#GHU#DEJHVFKORVVHQHQ#9HUWUlJH#�#6RPPH#DQQXDOL#GHL#FRQWUDWWL#FRQFOXVL

3

4#333

5#333

6#333

7#333

8#333

9#333

:#333

4<;; 4<;< 4<<3 4<<4 4<<5 4<<6 4<<7 4<<8 4<<9 4<<:

)UDXHQ
)HPPLQH

0lQQHU
0DVFKL

4XHOOH=#$UEHLWVLQVSHNWRUDW )RQWH=#,VSHWWRUDWR#GHO#ODYRUR



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4:8

 :16 $XVELOGXQJVYHUWUlJH

&RQWUDWWL#GL#IRUPD]LRQH

,Q#GHU#$XVELOGXQJV]HLW#NRPPHQ#EHVRQGH0
UH#$UEHLWVYHUWUlJH#]XU#$QZHQGXQJ1

1HO#SHULRGR#IRUPDWLYR#VL#DSSOLFDQR#WLSROR0
JLH#VSHFLDOL#GL#FRQWUDWWR1

(LQ# /HKUYHUWUDJ# EHGLQJW# LQ# 6�GWLURO# DXI0
JUXQG# GHV# GXDOHQ# $XVELOGXQJVV\VWHPV
GHQ#%HVXFK#HLQHU#%HUXIVVFKXOH1#hEHU#GLH
+lOIWH#GHU#61763#/HKUYHUWUlJH/#GLH#LP#-DKU
4<<:# DEJHVFKORVVHQ#ZXUGHQ/# HQWILHO# DXI
GDV#3URGX]LHUHQGH#*HZHUEH/#HLQ#NQDSSHV
9LHUWHO# DXI# %HUXIH# LP# *DVWJHZHUEH# XQG
HLQ#)�QIWHO# DXI#GHQ#%HUHLFK# µ+DQGHO#XQG
%�URµ1

,Q#VHJXLWR#DO#VLVWHPD# IRUPDWLYR#GXDOH/#XQ
FRQWUDWWR#GL# DSSUHQGLVWDWR# LQ#SURYLQFLD#GL
%RO]DQR# LPSOLFD# OD# IUHTXHQ]D# GL# XQD
VFXROD# SURIHVVLRQDOH1# 2OWUH# OD# PHWj# GHL
61763# FRQWUDWWL# GL# DSSUHQGLVWDWR# FRQFOXVL
QHO#4<<:#VL#ULIHULYD#DOO·LQGXVWULD/#SRFR#PH0
QR# GL# XQ# WHU]R# D# SURIHVVLRQL# QHO# VHWWRUH
DOEHUJKLHUR#H#XQ#TXLQWR#DOO·DUHD#©FRPPHU0
FLR#H#XIILFLRª1

7DE1#:1;

$EJHVFKORVVHQH#/HKUYHUWUlJH#QDFK#%HUXIVJUXSSHQ#XQG#*HVFKOHFKW#²#4<<:

&RQWUDWWL#GL#DSSUHQGLVWDWR#SHU#JUXSSR#GL#SURIHVVLRQL#H#VHVVR#²#4<<:

9HUWUlJH
&RQWUDWWL

( (#)UDXHQ
(#)HPPLQH

9HUlQGHUXQJ
9DULD]LRQH
4<<70<:

+DQGZHUN/#,QGXVWULH 41;:: 87/:( 48/5( .9/5( $UWLJLDQDWR/
,QGXVWULD

0HWDOO/#,QVWDOODWLRQ ;87 57/<( 3/<( .4;/9( 0HWDOPHFFDQLFR#H
LQVWDOOD]LRQH

%DXJHZHUEH 5:5 :/<( 5/<( .6/3( (GLOL]LD

+RO] 674 </<( 8/6( ²4</9( /HJQR

/HGHU#2#7H[WLO 4; 3/8( :5/5( ²66/6( 7HVVLOH/
DEELJOLDPHQWR

1DKUXQJVPLWWHO <6 5/:( 48/4( ²49/5( $OLPHQWDUL

.|USHU0#X1#*HVXQG0
KHLWVSIOHJH

536 8/<( <5/4( .;4/6( 6HUYL]L#LJLHQLFR0
VDQLWDUL

*UDILN#2#.HUDPLN#2
*ODV

:9 5/5( 63/6( ²44/9( 7LSRJUDILD/#FDUWD/
YHWUR

$QGHUH 53 3/9( :3/3( ²49/:( $OWUL

+DQGHO#XQG#%�UR :46 53/;( :</:( ²3/4( &RPPHUFLR#H#8IILFLR
*DVWJHZHUEH ;73 57/8( 84/:( ²44/<( $OEHUJKLHUR

,QVJHVDPW 61763 433/3( 6:/8( ²3/4( 7RWDOH

4XHOOH=#$67$7/#/DQGHVDPW#I�U#/HKUOLQJVZHVHQ )RQWH=#$67$7/#8IILFLR#SURYLQFLDOH#DSSUHQGLVWDWR



:##4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

4:9 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

'LH# =DKO# GHU# DEJHVFKORVVHQHQ# /HKUYHU0
WUlJH#HQWVSULFKW#QLFKW# MHQHU#GHU# WDWVlFKOL0
FKHQ# (LQVWHOOXQJHQ/# GD# DXFK# PHKUHUH
9HUWUlJH#SUR#-DKU#DEJHVFKORVVHQ#ZHUGHQ
N|QQHQ1

,O#QXPHUR#GL# FRQWUDWWL# FRQFOXVL# QRQ# FRUUL0
VSRQGH#DOOH#DVVXQ]LRQL#HIIHWWLYH/#SRLFKp#q
SRVVLELOH#FRQFOXGHUH#DQFKH#SL�#GL#XQ#FRQ0
WUDWWR#DOO·DQQR1

'LH# $XVELOGXQJV0# XQG# $UEHLWVYHUWUlJH
VWHOOHQ/#ZLH#GHU#1DPH# VDJW/# HLQH#.RPEL0
QDWLRQ# DXV# $XVELOGXQJV0# XQG# $UEHLWVYHU0
WUDJ#GDU/#PLW#GHU#$XVVLFKW/#GD�#GHU#9HUWUDJ
QDFK# DEJHVFKORVVHQHU# $XVELOGXQJ# LQ# HL0
QHQ# XQEHIULVWHWHQ# $UEHLWVYHUWUDJ# XPJH0
ZDQGHOW#ZLUG1

,#FRQWUDWWL#GL#IRUPD]LRQH#H# ODYRUR#FRVWLWXL0
VFRQR/# FRPH# VXJJHULVFH# LO# WHUPLQH/# XQD
FRPELQD]LRQH# WUD# FRQWUDWWR# IRUPDWLYR# H
FRQWUDWWR# GL# ODYRUR/# FRQ# OD# SURVSHWWLYD/# D
IRUPD]LRQH#XOWLPDWD/#GL#SRWHU#HVVHUH#FRQ0
YHUWLWL#LQ#FRQWUDWWL#D#WHPSR#LQGHWHUPLQDWR1

+LHU# HQWILHOHQ# 4<<:# 9;(# GHU# LQVJHVDPW
513<7#*HQHKPLJXQJHQ#I�U#GLHVH#9HUWUDJV0
IRUP# DXI# GDV# 3URGX]LHUHQGH# *HZHUEH/
5<(#DXI#+DQGHO#XQG#*DVWJHZHUEH/#ZlK0
UHQG#GLH#�EULJHQ#6HNWRUHQ#HLQH#PDUJLQDOH
5ROOH#VSLHOWHQ1

1HO#4<<:#LO#9;(#GHOOH#513<7#DXWRUL]]D]LRQL
SHU#FRQWUDWWL#GL#TXHVWR# WLSR#KD# ULJXDUGDWR
O·LQGXVWULD# H# O·DUWLJLDQDWR/# LO# 5<(# LO# FRP0
PHUFLR#H#LO#VHWWRUH#DOEHUJKLHUR/#PHQWUH#JOL
DOWUL#VHWWRUL#KDQQR#JLRFDWR#XQ#UXROR#PDUJL0
QDOH1

7DE1#:1<

*HQHKPLJWH#$XVELOGXQJV0#XQG#$UEHLWVYHUWUlJH#QDFK#6HNWRUHQ#²#4<<:

&RQWUDWWL#GL#IRUPD]LRQH#H#ODYRUR#DXWRUL]]DWL#SHU#VHWWRUH#²#4<<:

9HUWUlJH
&RQWUDWWL

(

,QGXVWULH 41483 87/<( ,QGXVWULD#+VHQVR#VWUHWWR,

+DQGZHUN 59< 45/;( $UWLJLDQDWR

+DQGHO#XQG#*DVWJHZHUEH 93: 5</3( &RPPHUFLR#H#VHWWRUH
DOEHUJKLHUR

.UHGLWZHVHQ 74 5/3( &UHGLWR

hEULJH#6HNWRUHQ 5: 4/6( $OWUL#VHWWRUL

,QVJHVDPW 513<7 433/3( 7RWDOH

4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR

,P#$XVELOGXQJV0#XQG#$UEHLWVYHUWUDJ#YHU0
SIOLFKWHW#VLFK#GHU#$UEHLWJHEHU#]XVlW]OLFK#]XU
(QWORKQXQJ#GHP#$UEHLWQHKPHU#LQQHUKDOE
HLQHV#IHVWJHOHJWHQ#=HLWUDXPV#DXFK#HLQH
DQJHPHVVHQH#%HUXIVDXVELOGXQJ#]X#YHUPLW0
WHOQ1#,P#*HJHQ]XJ#GDI�U#ZLUG#GHP#$UEHLW0
JHEHU#HLQH#5HGX]LHUXQJ#GHU#6R]LDODEJDEHQ
JHZlKUW1#0LW#GLHVHP#9HUWUDJ#N|QQHQ#3HU0
VRQHQ#LP#$OWHU#YRQ#49#ELV#65#-DKUHQ#HLQJH0
VWHOOW#ZHUGHQ1#(V#VLQG#YHUVFKLHGHQH#7\SHQ
YRQ#9HUWUlJHQ#YRUJHVHKHQ/#DEKlQJLJ#YRP
]X#HUOHUQHQGHQ#%HUXIVELOG1

,O#FRQWUDWWR#GL#IRUPD]LRQH#H#ODYRUR#q#XQ
FRQWUDWWR#FRQ#LO#TXDOH#LO#GDWRUH#GL#ODYRUR/#RO0
WUH#DOOD#UHWULEX]LRQH/#VL#LPSHJQD#D#IRUQLUH#DO
ODYRUDWRUH#XQ·DGHJXDWD#SUHSDUD]LRQH#SUR0
IHVVLRQDOH#SHU#XQ#WHPSR#SUHGHILQLWR/#DYHQ0
GRQH#LQ#FDPELR#VJUDYL#VXJOL#RQHUL#VRFLDOL1
&RQ#TXHVWR#WLSR#GL#FRQWUDWWR#SRVVRQR#HVVH0
UH#DVVXQWH#SHUVRQH#GDL#49#DL#65#DQQL1#6RQR
SUHYLVWH#YDULH#WLSRORJLH/#D#VHFRQGD#GHO#WLSR
GL#SURIHVVLRQDOLWj#GD#DFTXLVLUH1



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4::

*UDI1#:17

$XVELOGXQJV0#XQG#$UEHLWVYHUWUlJH#QDFK#6HNWRUHQ#²#4<;;0<:

&RQWUDWWL#GL#IRUPD]LRQH#H#ODYRUR#SHU#VHWWRUH#²#4<;;0<:
-DKUHVVXPPHQ#GHU#JHQHKPLJWHQ#9HUWUlJH/#RKQH#)HULDOYHUWUlJH-#�#6RPPH#DQQXDOL#GHL#FRQWUDWWL#DXWRUL]]DWL/#VHQ]D#FRQWUDWWL#HVWLYL-
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3

533

733

933

;33

4#333

4#533

4#733

4#933

4#;33

5#333

4<;; 4<;< 4<<3 4<<4 4<<5 4<<6 4<<7 4<<8 4<<9 4<<:

,QGXVWULH
,QGXVWULD#L1V1V1

������������
+DQGZHUN
$UWLJLDQDWR

+DQGHO#XQG#*DVWJHZHUEH
&RPPHUFLR#H#VHWW1#DOEHUJKLHUR

����������
.UHGLWZHVHQ
&UHGLWR

-#'LH#)HULDOYHUWUlJH#ZXUGHQ#4<<9#LQ#6�GWLURO#DEJHVFKDIIW1 -#,#FRQWUDWWL#HVWLYL#VRQR#VWDWL#DEROLWL#LQ#SURYLQFLD#GL#%RO]DQR#QHO#4<<91

4XHOOH=#$UEHLWVDPW )RQWH=#8IILFLR#GHO#ODYRUR



:##4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

4:; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 :17 (QWORKQXQJHQ

5HWULEX]LRQL

'LH#(QWZLFNOXQJ#GHU#%UXWWRO|KQH#EOLHE# LQ
GHQ#-DKUHQ#4<<5#ELV#4<<9# ODXW#'DWHQ#GHV
1DWLRQDOLQVWLWXWV# I�U# VR]LDOH# )�UVRUJH# DXI
ORNDOHU# (EHQH# KLQWHU# GHU# ,QIODWLRQVHQW0
ZLFNOXQJ# ]XU�FN1# (V# LVW# ]ZDU# VRZRKO# EHL
GHQ# (QWORKQXQJHQ# GHU# $UEHLWHU# DOV# DXFK
EHL# MHQHU# GHU# $QJHVWHOOWHQ# HLQ# VWlUNHUHU
$QVWLHJ# ]X# YHU]HLFKQHQ# DOV# LP# QRUGLWDOLH0
QLVFKHQ# XQG# LP# LWDOLHQLVFKHQ# 'XUFK0
VFKQLWW/# GDV# ,QIODWLRQVGLIIHUHQWLDO# NRQQWH
GDPLW# DEHU# RIIHQVLFKWOLFK# QLFKW# DXVJHJOL0
FKHQ#ZHUGHQ1

6HFRQGR# L# GDWL# GHOO·,136# O·DQGDPHQWR
GHOOH#UHWULEX]LRQL#ORUGH#QHJOL#DQQL#GDO#4<<5
DO#4<<9/#D# OLYHOOR# ORFDOH#q# ULPDVWR# LQGLHWUR
ULVSHWWR#DOO·LQIOD]LRQH1#6LD#SHU#OH#UHWULEX]LR0
QL#GHJOL#RSHUDL#FKH#SHU#TXHOOH#GHJOL# LPSLH0
JDWL#VL#q# UHJLVWUDWR#XQ#DXPHQWR#VXSHULRUH
DOOD# PHGLD# GHOO·,WDOLD# VHWWHQWULRQDOH# H# D
TXHOOD# QD]LRQDOH/#PD# HYLGHQWHPHQWH# QRQ
q# EDVWDWR# D# FRPSHQVDUH# LO# GLIIHUHQ]LDOH
LQIOD]LRQDULR1

'LH#*HKlOWHU#GHU#$QJHVWHOOWHQ#YHU]HLFKQH0
WHQ#LQVJHVDPW#HLQHQ#VWlUNHUHQ#$QVWLHJ#DOV
GLH# 9HUEUDXFKHUSUHLVH# DXI# JHVDPWVWDDWOL0
FKHU# (EHQH/# EOLHEHQ# MHGRFK# KLQWHU# GHU
K|KHUHQ#ORNDOHQ#,QIODWLRQ#]XU�FN1#'LH#/|K0
QH# GHU# $UEHLWHU# VWLHJHQ# LQ# JHULQJHUHP
0D�# DOV# GDV# 3UHLVQLYHDX# DXI# QDWLRQDOHU
(EHQH1

/H#UHWULEX]LRQL#GHJOL#LPSLHJDWL#KDQQR#IDWWR
UHJLVWUDUH# XQ# LQFUHPHQWR# FRPSOHVVLYR
PDJJLRUH# ULVSHWWR#DL#SUH]]L#DO#FRQVXPR#D
OLYHOOR# QD]LRQDOH/# VRQR# SHUz# ULPDVWH# LQIH0
ULRUL# GHOOD# SL�# DOWD# LQIOD]LRQH# ORFDOH1# /H
UHWULEX]LRQL# GHJOL# RSHUDL/# LQYHFH/# VRQR
DXPHQWDWH#PHQR#GHL#SUH]]L#DO#FRQVXPR#D
OLYHOOR#QD]LRQDOH1

'LH#'DWHQ#PDFKHQ#GLH#$XVZLUNXQJHQ#GHV
QDWLRQDOHQ#$ENRPPHQV#GHU#6R]LDOSDUWQHU
YRQ# 4<<6# GHXWOLFK/# EHL# GHP# GHU#0HFKD0
QLVPXV#GHU#$QJOHLFKXQJ#GHU#/|KQH#DQ#GLH
7HXHUXQJ# UHIRUPLHUW# ZXUGH1# 6HLWKHU# LVW
DXFK#GLH#,QIODWLRQVUDWH#VWDUN#U�FNOlXILJ1

,#GDWL# ULVSHFFKLDQR#JOL#HIIHWWL#GHOO·DFFRUGR
QD]LRQDOH# WUD# OH# SDUWL# VRFLDOL# GHO# 4<<6/
TXDQGR# q# VWDWR# ULIRUPDWR# LO#PHFFDQLVPR
GL# DGHJXDPHQWR# GHOOH# UHWULEX]LRQL
DOO·LQIOD]LRQH1# 'D# DOORUD# DQFKH# LO# WDVVR
G·LQIOD]LRQH#ULVXOWD#LQ#UDSLGD#GLPLQX]LRQH1

'HU# 9HUJOHLFK# GHU# 'XUFKVFKQLWWVHQWORK0
QXQJHQ#PLW# GHP# JHVDPWVWDDWOLFKHQ#0LW0
WHOZHUW# HUJLEW# HLQH# XP# FD1# 5(# K|KHUH
(QWORKQXQJ#GHU#$UEHLWHU#XQG#HLQH#XP#FD1
9(#QLHGULJHUH#(QWORKQXQJ#GHU#$QJHVWHOO0
WHQ1# 'LH# 8QWHUVFKLHGH# ]ZLVFKHQ# 6�GWLURO
XQG# GHP# 7UHQWLQR# VLQG# PLQLPDO/# EHLGH
/lQGHU# ZHLVHQ# GLHVHOEHQ# 8QWHUVFKLHGH
VRZRKO# LP# 9HUJOHLFK# PLW# 1RUGLWDOLHQ# DOV
DXFK#PLW#GHP#JHVDPWHQ#6WDDWVJHELHW#DXI1
'DV# OHJW#GHQ#6FKOX�#QDKH/#GD�#GLHVH#8Q0
WHUVFKLHGH# YRU# DOOHP# GXUFK# GLH# :LUW0
VFKDIWVVWUXNWXU#EHGLQJW#VLQG1

'DO#FRQIURQWR#GHOOH#UHWULEX]LRQL#PHGLH#FRQ
OD#PHGLD# QD]LRQDOH# ULVXOWD# FKH# OH# UHWULEX0
]LRQL#GHJOL#RSHUDL#VRQR#VXSHULRUL#GHO#5(#H
TXHOOH# GHJOL# LPSLHJDWL# LQIHULRUL# GHO# 9(
FLUFD1# /H# GLIIHUHQ]H# WUD# O·$OWR# $GLJH# H# LO
7UHQWLQR# VRQR#PLQLPH/# HQWUDPEH# OH# SUR0
YLQFH# VL# GLIIHUHQ]LDQR# LQ#PLVXUD# DQDORJD
VLD# GDOOD# PHGLD# GHOO·,WDOLD# VHWWHQWULRQDOH
FKH# GD# TXHOOD# QD]LRQDOH1#4XHVWR# ID# VXS0
SRUUH# FKH# OH# GLIIHUHQ]H# VLDQR# GRYXWH# LQ
SULPR#OXRJR#DOOD#VWUXWWXUD#SURGXWWLYD1



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4:<

7DE1#:143

'XUFKVFKQLWWOLFKH#%UXWWRHQWORKQXQJHQ#QDFK#6HNWRUHQ#XQG#%HWULHEVJU|�H#²#4<<9

5HWULEX]LRQL#ORUGH#PHGLH#SHU#VHWWRUH#H#GLPHQVLRQH#G·LPSUHVD#²#4<<9
$QJDEHQ#LQ#7DXVHQG#/LUH#PRQDWOLFK#�#9DORUL#LQ#PLJOLDLD#GL#OLUH#PHQVLOL

$UEHLWHU
2SHUDL

$QJHVWHOOWH
,PSLHJDWL

,QVJHVDPW
7RWDOH

6HNWRUHQ#�#6HWWRUL

3URGX]LHUHQGHV#*HZHUEH 51:78 61;39 51<;5 ,QGXVWULD
%DXJHZHUEH 51:54 61659 51:;< (GLOL]LD
hEULJH#,QGXVWULH]ZHLJH 51:87 61;:5 61376 $OWUH#LQGXVWULH

'LHQVWOHLVWXQJHQ 51965 6187: 6144< 6HUYL]L
+DQGHO#XQG#*DVWJHZHUEH 519;3 61487 51<47 &RPPHUFLR#H#VHWWRUH

DOEHUJKLHUR
9HUNHKU#X1#1DFKULFKWHQ0
�EHUPLWWOXQJ

51<47 61875 6139; 7UDVSRUWL#H#FRPXQLFD]LRQL

.UHGLW0#X1#9HUVLFKHUXQJV0
ZHVHQ

51559 7159: 61:47 &UHGLWR#H#DVVLFXUD]LRQL

6RQVWLJH#'LHQVWOHLVWXQJHQ 51856 61846 6138; $OWUL#VHUYL]L

%HWULHEVJU|�H#�#'LPHQVLRQH#G·LPSUHVD

408#%HVFKlIWLJWH 517:6 51;47 51943 408#DGGHWWL

90<#%HVFKlIWLJWH 51978 61477 51;36 90<#DGGHWWL

4304<#%HVFKlIWLJWH 51:69 6175; 51<99 4304<#DGGHWWL

5307<#%HVFKlIWLJWH 51:7< 619<5 61437 5307<#DGGHWWL

830<<#%HVFKlIWLJWH 519<< 71364 61575 830<<#DGGHWWL

43304<<#%HVFKlIWLJWH 51<:3 71656 61839 43304<<#DGGHWWL

53307<<#%HVFKlIWLJWH 6135: 61;<: 6166; 53307<<#DGGHWWL

hEHU#7<<#%HVFKlIWLJWH 51995 71647 61879 2OWUH#7<<#DGGHWWL

,QVJHVDPW 519<: 61946 6138: 7RWDOH

7UHQWLQR 51:38 61959 61397 7UHQWLQR

1RUGLWDOLHQ 51983 61;37 61449 ,WDOLD#VHWWHQWULRQDOH

,WDOLHQ 51976 61;59 61449 ,WDOLD

'LH#'DWHQEDQN#GHV#1DWLRQDOLQVWLWXWV#I�U#VR]LDOH#)�UVRUJH#+µRVVHUYDWRULR#VXOOH#LPSUH0
VHµ,#HQWKlOW#HLQH#5HLKH#YRQ#,QIRUPDWLRQHQ#�EHU#GLH#%HVFKlIWLJXQJVYHUKlOWQLVVH/#I�U
GLH#6R]LDODEJDEHQ#DQ#GDV#,QVWLWXW#JH]DKOW#ZHUGHQ#P�VVHQ1#'LH#'DWHQ#]XP#GXUFK0
VFKQLWWOLFKHQ#(QWORKQXQJVQLYHDX#EH]LHKHQ#VLFK#DXI#HLQHQ#*UR�WHLO#GHU#DEKlQJLJ
%HVFKlIWLJWHQ#LP#3URGX]LHUHQGHQ#*HZHUEH#XQG#LQ#GHQ#'LHQVWOHLVWXQJHQ#+4<<9
LQVJHVDPW#751<69#$UEHLWHU#XQG#5:1:98#$QJHVWHOOWH,1#1LFKW#HQWKDOWHQ#VLQG#/DQGZLUW0
VFKDIW/#gIIHQWOLFKHU#'LHQVW#XQG#MHQH#%HWULHEH/#GHUHQ#'DWHQ#DXV#YHUVFKLHGHQHQ
*U�QGHQ#QLFKW#YHUI�JEDU#RGHU#QLFKW#YHUZHUWEDU#VLQG1#'LH#7HLO]HLWVWHOOHQ#ZXUGHQ#DXI
9ROO]HLWVWHOOHQ#KRFKJHUHFKQHW1#(V#KDQGHOW#VLFK#DOVR#XP#GLH#GXUFKVFKQLWWOLFKH#%UXWWR0
HQWORKQXQJ#I�U#HLQ#YROO]HLWLJHV#%HVFKlIWLJXQJVYHUKlOWQLV1#'DWHQ#QDFK#*HVFKOHFKW#RGHU
HLQH#GHWDLOOLHUWHUH#$XIVFKO�VVHOXQJ#QDFK#6WHOOXQJ#LP#%HUXI#VLQG#�EHU#GLHVH#'DWHQEDQN
QLFKW#YHUI�JEDU1

/D#EDQFD#GDWL#GHOO·,VWLWXWR#QD]LRQDOH#GL#SUHYLGHQ]D#VRFLDOH#+©RVVHUYDWRULR#VXOOH
LPSUHVHª,#FRQWLHQH#XQD#VHULH#GL#LQIRUPD]LRQL#VXL#UDSSRUWL#GL#ODYRUR#VRJJHWWL#D

FRQWULEX]LRQH#DOO·,VWLWXWR1#,#GDWL#VXO#OLYHOOR#PHGLR#GHOOH#UHWULEX]LRQL#VL#ULIHULVFRQR#D
EXRQD#SDUWH#GHL#GLSHQGHQWL#QHOO·LQGXVWULD#H#QHL#VHUYL]L#+4<<9#FRPSOHVVLYDPHQWH
751<69#RSHUDL#H#5:1:98#LPSLHJDWL,1#1RQ#VRQR#FRPSUHVL#O·DJULFROWXUD/#LO#SXEEOLFR
LPSLHJR#H#OH#LPSUHVH#L#FXL#GDWL#SHU#YDUL#PRWLYL#QRQ#HUDQR#GLVSRQLELOL#R#XWLOL]]DELOL1

,#SRVWL#SDUW0WLPH#VRQR#VWDWL#FRQYHUWLWL#LQ#SRVWL#D#WHPSR#SLHQR#HTXLYDOHQWL1#6L
WUDWWD#GXQTXH#GHOOD#UHWULEX]LRQH#ORUGD#PHGLD#SHU#XQ#UDSSRUWR#GL#ODYRUR#D#WHPSR

SLHQR1#'DWL#SHU#VHVVR#GHJOL#DGGHWWL#R#XQD#VXGGLYLVLRQH#SL�#GHWWDJOLDWD#SHU
TXDOLILFD#QRQ#VRQR#GLVSRQLELOL#DWWUDYHUVR#TXHVWD#EDQFD#GDWL1

4XHOOH=#1DWLRQDOLQVWLWXW#I�U#VR]LDOH#)�UVRUJH#+,136#2#1,6), )RQWH=#,VWLWXWR#1D]LRQDOH#GHOOD#3UHYLGHQ]D#6RFLDOH#+,136#2#1,6),

'LH#%UXWWRHQWORKQXQJHQ#VLQG#DOOH#%H]�JH
GHU#DEKlQJLJ#%HVFKlIWLJWHQ#YRU#$E]XJ#GHU
6WHXHUQ#XQG#MHQHU#6R]LDODEJDEHQ/#GLH#]X
/DVWHQ#GHU#$UEHLWQHKPHU#JHKHQ1

/H#UHWULEX]LRQL#ORUGH#VRQR#WXWWL#L#SDJDPHQ0
WL#DL#GLSHQGHQWL#DO#ORUGR#GHOOH#LPSRVWH#H#GHL
FRQWULEXWL#VRFLDOL#D#FDULFR#GHL#GLSHQGHQWL1



:##4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

4;3 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#:18

%UXWWRHQWORKQXQJHQ#QDFK#6WHOOXQJ#LP#%HUXI#XQG#9HUEUDXFKHUSUHLVH#²#,QGH[]DKOHQ#4<<50<9

5HWULEX]LRQL#ORUGH#SHU#SRVL]LRQH#QHOOD#SURIHVVLRQH#H#SUH]]L#DO#FRQVXPR#²#QXPHUL#LQGLFL#4<<50<9
'XUFKVFKQLWWVHQWORKQXQJHQ/#,67$70,QGH[#GHU#9HUEUDXFKHUSUHLVH#I�U#+DXVKDOWH#YRQ#$UEHLWHUQ#XQG#$QJHVWHOOWHQ>#4<<5 433

#5HWULEX]LRQL#PHGLH/#LQGLFH#,67$7#GHL#SUH]]L#DO#FRQVXPR#SHU#IDPLJOLH#GL#RSHUDL#HG#LPSLHJDWL>#4<<5 433

:3

;3

<3

433

443

453

463

4<<5 4<<6 4<<7 4<<8 4<<9 4<<5 4<<6 4<<7 4<<8 4<<9

,WDOLHQ
,WDOLD

1RUGLWDOLHQ
,WDOLD#VHWWHQWULRQDOH

7UHQWLQR

6�GWLURO
$OWR#$GLJH

9HUEUDXFKHUSUHLVLQGH[#,WDOLHQ
,QGLFH#SUH]]L#DO#FRQVXPR#,WDOLD

9HUEUDXFKHUSUHLVLQGH[#%R]HQ
,QGLFH#SUH]]L#DO#FRQVXPR#%RO]DQR

$UEHLWHU#�#2SHUDL $QJHVWHOOWH#�#,PSLHJDWL

4XHOOH=#1DWLRQDOLQVWLWXW#I�U#VR]LDOH#)�UVRUJH#+,136#2#1,6),/#,67$7 )RQWH=#,VWLWXWR#1D]LRQDOH#GHOOD#3UHYLGHQ]D#6RFLDOH#+,136#2#1,6),/#,67$7

$XFK#DXV#GHQ#'DWHQ#GHU#9RONVZLUWVFKDIW0
OLFKHQ#*HVDPWUHFKQXQJ#GHV#$67$7# JHKW
KHUYRU/# GD�# GLH# /RKQHQWZLFNOXQJ# LQ# GHQ
-DKUHQ# 4<<50<8# KLQWHU# GHU# ,QIODWLRQ# ]X0
U�FNJHEOLHEHQ# LVW1#(LQ]LJ#I�U#GLH#/DQGZLUW0
VFKDIW#ZLUG# HLQ# $QVWLHJ# YHU]HLFKQHW/# GHU
GLH# JHVDPWVWDDWOLFKH# 3UHLVHQWZLFNOXQJ
OHLFKW# �EHUVFKUHLWHW# XQG# GLH# ORNDOH# 7HXH0
UXQJ#DXVJOHLFKW1# ,P#+DQGHO#XQG# LP#*DVW0
JHZHUEH# VWLHJHQ# GLH# (LQNRPPHQ# DXV
XQVHOEVWlQGLJHU# $UEHLW# XQJHIlKU# LP# JOHL0
FKHQ#$XVPD�#ZLH#GLH#3UHLVH#DXI#JHVDPW0
VWDDWOLFKHU#(EHQH/#EH]RJHQ#DXI#GLH# ORNDOH
3UHLVHQWZLFNOXQJ# LVW# HLQ# OHLFKWHU# .DXI0
NUDIWYHUOXVW# IHVW]XVWHOOHQ1# ,P#SURGX]LHUHQ0
GHQ#*HZHUEH#XQG# LQ#GHQ#�EULJHQ#'LHQVW0
OHLVWXQJHQ# LVW#HLQ#GHXWOLFKHU#9HUOXVW#DXFK
JHJHQ�EHU#GHU#QLHGULJHUHQ#JHVDPWVWDDWOL0
FKHQ#7HXHUXQJ#IHVW]XVWHOOHQ1

$QFKH#GDL#GDWL#GHO#FRQWR#HFRQRPLFR#SUR0
YLQFLDOH# GHOO·$67$7# VL# GHGXFH# FKH
O·DQGDPHQWR# GHOOH# UHWULEX]LRQL# QHJOL# DQQL
4<<50<8# q# VWDWR# LQIHULRUH# ULVSHWWR
DOO·LQIOD]LRQH1#6ROR#SHU# O·DJULFROWXUD#VL#UHJL0
VWUD#XQ#DXPHQWR#FKH#VXSHUD# O·LQIOD]LRQH#D
OLYHOOR# QD]LRQDOH# H# FRPSHQVD# TXHOOD# D
OLYHOOR#ORFDOH1#1HO#FRPPHUFLR#H#QHO#VHWWRUH
DOEHUJKLHUR# L#UHGGLWL#GD# ODYRUR#GLSHQGHQWH
VRQR# DXPHQWDWL# JURVVR# PRGR# DO# ULWPR
GHOO·LQIOD]LRQH# QD]LRQDOH># LQ# ULIHULPHQWR
DOO·DQGDPHQWR#ORFDOH#GHL#SUH]]L#LO#SRWHUH#GL
DFTXLVWR# VL# q# OHJJHUPHQWH# ULGRWWR1
1HOO·LQGXVWULD# H# QHJOL# DOWUL# VHUYL]L# VL# QRWD
LQYHFH# XQD# FKLDUD# SHUGLWD# DQFKH# D# FRQ0
IURQWR#FRQ# OD#SL�#EDVVD# LQIOD]LRQH#D# OLYHOOR
QD]LRQDOH1



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4;4

7DE1#:144

(LQNRPPHQ#DXV#XQVHOEVWlQGLJHU#$UEHLW#QDFK#6HNWRUHQ#²#4<<50<8

5HGGLWL#GD#ODYRUR#GLSHQGHQWH#SHU#VHWWRUH#²#4<<50<8
#7DXVHQG#/LUH#PRQDWOLFK#MH#9ROO]HLWlTXLYDOHQW/#]X#MHZHLOLJHQ#3UHLVHQ/#�#0LJOLDLD#GL#OLUH#PHQVLOL#SHU#XQLWj#GL#ODYRUR/#D#SUH]]L#FRUUHQWL

4<<5 4<<6 4<<7 4<<8

/DQGZLUWVFKDIW 51589 5169< 51877 51:34 $JULFROWXUD
3URG1#*HZHUEH 61;64 71343 7139; 71544 ,QGXVWULD
+DQGHO 619:7 61;:: 71355 71533 &RPPHUFLR
*DVWJHZHUEH 5195: 519;6 51;5; 51<<7 6HWW1#DOEHUJKLHUR
6RQVW1#'LHQVWOHLVWXQ0
JHQ#X1#|II1#6HNWRU

716<5 7185; 71994 71:64 $OWUL#VHUYL]L#H#VHWWRUH
SXEEOLFR

,QVJHVDPW 61<58 713;4 71533 71658 7RWDOH

4<<5 433

/DQGZLUWVFKDIW 433/3 438/3 445/; 44</; $JULFROWXUD

3URG1#*HZHUEH 433/3 437/: 439/5 43</< ,QGXVWULD

+DQGHO 433/3 438/8 43</8 447/6 &RPPHUFLR

*DVWJHZHUEH 433/3 435/4 43:/: 447/3 6HWW1#DOEHUJKLHUR

6RQVW1#'LHQVWOHLVWXQ0
JHQ#X1#|II1#6HNWRU

433/3 436/4 439/4 43:/: $OWUL#VHUYL]L#H#VHWWRUH
SXEEOLFR

,QVJHVDPW 433/3 437/3 43:/3 443/5 7RWDOH

9HUEUDXFKHUSUHLV0
LQGH[-#%R]HQ

433/3 438/< 444/6 44</8 ,QGLFH#GHL#SUH]]L#DO
FRQVXPR-#%RO]DQR

9HUEUDXFKHUSUHLV0
LQGH[-#,WDOLHQ

433/3 437/5 43;/6 447/4 ,QGLFH#GHL#SUH]]L#DO
FRQVXPR-#,WDOLD

-#,67$70,QGH[#GHU#9HUEUDXFKHUSUHLVH#I�U#+DXVKDOWH#YRQ#$UEHLWHUQ#X1#$QJHVWHOOWHQ -#,QGLFH#,67$7#GHL#SUH]]L#DO#FRQVXPR#SHU#IDPLJOLH#GL#RSHUDL#HG#LPSLHJDWL

4XHOOH=#$67$7 )RQWH=#$67$7

'LH#(LQNRPPHQ#DXV#XQVHOEVWlQGLJHU#$U0
EHLW#XPIDVVHQ#GLH#%UXWWRHQWORKQXQJ#YRU
$E]XJ#GHU#6WHXHUQ#XQG#DOOHU#6R]LDOEHLWUlJH/
VRZRKO#MHQHU#]X#/DVWHQ#GHV#$UEHLWQHKPHUV
DOV#DXFK#MHQHU#]X#/DVWHQ#GHV#$UEHLWJHEHUV1

,#UHGGLWL#GD#ODYRUR#GLSHQGHQWH#FRPSUHQ0
GRQR#OH#UHWULEX]LRQL#DO#ORUGR#GHOOH#LPSRVWH
H#GL#WXWWL#L#FRQWULEXWL#VRFLDOL/#VLD#TXHOOL#D#FDUL0
FR#GHL#ODYRUDWRUL#GLSHQGHQWL#FKH#TXHOOL#D#FD0
ULFR#GHL#GDWRUL#GL#ODYRUR1

'DV#(LQNRPPHQ#MH#9ROO]HLWlTXLYDOHQW#HQW0
VSULFKW#GHP#GXUFKVFKQLWWOLFKHQ#(LQNRP0
PHQ#I�U#HLQ#YROO]HLWLJHV#$UEHLWVYHUKlOWQLV1

,O#UHGGLWR#SHU#XQLWj#GL#ODYRUR#FRUULVSRQGH#DO
UHGGLWR#PHGLR#GHULYDQWH#GD#XQ#UDSSRUWR#GL
ODYRUR#D#WHPSR#SLHQR1



:##4XDOLWDWLYH#$VSHNWH#GHU#%HVFKlIWLJXQJ

4;5 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

*UDI1#:19

(LQNRPPHQ#DXV#XQVHOEVWlQGLJHU#$UEHLW#QDFK#6HNWRUHQ#²#,QGH[]DKOHQ#4<<50<8

5HGGLWL#GD#ODYRUR#GLSHQGHQWH#SHU#VHWWRUH#²#QXPHUL#LQGLFH#4<<50<8
MH#9ROO]HLWlTXLYDOHQW/#]X#NRQVWDQWHQ#3UHLVHQ-/#4<<5 433#�#SHU#XQLWj#GL#ODYRUR/#D#SUH]]L#FRVWDQWL-/#4<<5 433

;8

<3

<8

433

438

443

448

/DQGZLUWVFKDIW
$JULFROWXUD

3URG1#*HZHUEH
,QGXVWULD

+DQGHO
&RPPHUFLR

*DVWJHZHUEH
6HWW1#DOEHUJKLHUR

6RQVW1#'LHQVOHLVW1--
$OWUL#VHUYL]L--

,QVJHVDPW
7RWDOH

4<<5 4<<6 4<<7 4<<8

-#QDFK#JHVDPWVWDDWOLFKHP#,67$70,QGH[#GHU#9HUEUDXFKHUSUHLVH#I�U#+DXVKDOWH#YRQ
$UEHLWHUQ#X1#$QJHVWHOOWHQ

-#VHFRQGR#O·LQGLFH#QD]LRQDOH#,67$7#GHL#SUH]]L#DO#FRQVXPR#SHU#IDPLJOLH#GL#RSHUDL#HG
LPSLHJDWL

--#LQNO1#|IIHQWOLFKHU#6HNWRU --#FRPSUHVR#LO#VHWWRUH#SXEEOLFR

4XHOOH=#$67$7 )RQWH=#$67$7



:##$VSHWWL#TXDOLWDWLYL#GHOO·RFFXSD]LRQH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4;6

 :18 9HUVW|�H

,QIUD]LRQL

'LH# .RQWUROOWlWLJNHLW# GHV# $UEHLWVLQVSHNWR0
UDWV# KDW# LQ# GHQ# -DKUHQ# 4<<5# ELV# 4<<:
GXUFKVFKQLWWOLFK#4;3#)lOOH#YRQ#6FKZDU]DU0
EHLW# DXIJHGHFNW/# G1# K1# LQ# 9/;(# GHU# .RQ0
WUROOHQ1

/·DWWLYLWj# GL# FRQWUROOR# GHOO·,VSHWWRUDWR# GHO
ODYRUR#QHJOL#DQQL#GDO#4<<5#DO#4<<:#KD#SRU0
WDWR#D#ULOHYDUH# LQ#PHGLD#4;3#FDVL#GL# ODYRUR
QHUR/#YDOH#D#GLUH#LO#9/;(#GHL#FRQWUROOL#HIIHW0
WXDWL1

7DE1#:145

.RQWUROOWlWLJNHLW#GHV#$UEHLWVLQVSHNWRUDWV#²#4<<60<:

$WWLYLWj#GL#FRQWUROOR#GHOO·LVSHWWRUDWR#GHO#ODYRUR#²#4<<60<:

4<<6 4<<7 4<<8 4<<9 4<<: 'XUFK0
VFKQLWW
0HGLD

4<<60<:

'XUFKJHI�KUWH
.RQWUROOHQ

6169: 518:7 5188; 51973 51483 5198; &RQWUROOL#HIIHWWXDWL

:HJHQ#6FKZDU]0
DUEHLW#DQJH]HLJWH
8QWHUQHKPHQ

59< 539 4;4 459 465 4;6 ,PSUHVH#GHQXQFLDWH
SHU#ODYRUR#QHUR

)lOOH#YRQ#6FKZDU]0
DUEHLW#LQ#(#GHU
.RQWUROOHQ

;/3( ;/3( :/4( 7/;( 9/4( 9/;( &DVL#GL#ODYRUR#QHUR#LQ
(#GHL#FRQWUROOL

$Q]DKO#9HUZDOWXQJV0
VWUDIHQ

41::6 4196; 416;4 41:54 416<< 418;5 1XPHUR#VDQ]LRQL
DPPLQLVWUDWLYH

$Q]DKO#2UGQXQJV0
VWUDIHQ

8:8 84: 53< 437 444 636 1XPHUR#VDQ]LRQL
G·RUGLQH

(LQJHWULHEHQH#6R0
]LDODEJDEHQ#+0LR1
/1,

61<:: 519;: 41<48 41<;4 516:< 518;; &RQWULEXWL#VRFLDOL
ULVFRVVL#+POQ#/1,

(#KLQWHU]RJHQH <3( ;5( <;( 433( 433( <7( (#HYDVL
(#�EHUIlOOLJH 43( 4;( 5( 0 0 9( (#LQ#ULWDUGR

9RUHQWKDOWHQH#/|K0
QH2%H]�JH#+0LR1#/1,

4:< 49: 83 :8 4;6 464 0DQVLRQL#QRQ#FRUUL0
VSRVWH#+POQ#/1,

%HWURIIHQH#$UEHLW0
QHKPHU

9;: 8;5 :88 6;9 934 935 'LSHQGHQWL#FRLQYROWL

(#1LFKW0(80%�UJHU 78( 56( 5:( 48( <( 58( (#FLWWDGLQL#H[WUD0
FRPXQLWDUL

4XHOOH=#$UEHLWVLQVSHNWRUDW )RQWH=#,VSHWWRUDWR#GHO#ODYRUR



4;7 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;



$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4;8

 ; 

%HVFKlIWLJXQJVSROLWLN

3ROLWLFD#GHO#ODYRUR

'LH# LQ# GLHVHP# .DSLWHO# HQWKDOWHQHQ# ,QIRU0
PDWLRQHQ# ]XU# %HVFKlIWLJXQJVSROLWLN# GHV
/DQGHV# 6�GWLURO# VLQG# JU|�WHQWHLOV# GHP
'UHLMDKUHVSODQ#I�U#GLH#%HVFKlIWLJXQJVSROL0
WLN# 4<<:04<<<# VRZLH# GHP# -DKUHVEHULFKW
4<<:#]X#VHLQHU#8PVHW]XQJ# +$EWHLOXQJ#4</
$UEHLW,#HQWQRPPHQ1

/H# LQIRUPD]LRQL# VXOOH# SROLWLFKH# GHO# ODYRUR
GHOOD# SURYLQFLD# GL# %RO]DQR# FRQWHQXWH# LQ
TXHVWR#FDSLWROR#VRQR#WUDWWH#SHU#OD#PDJJLRU
SDUWH#GDO#3LDQR#WULHQQDOH#GHJOL#LQWHUYHQWL#GL
SROLWLFD#GHO#ODYRUR#4<<:04<<<#H#GDO#UDSSRU0
WR#DQQXDOH# 4<<:# VXOOD# VXD# DWWXD]LRQH# +5L0
SDUWL]LRQH#4</#ODYRUR,1



;##%HVFKlIWLJXQJVSROLWLN

4;9 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 ;14 'UHLMDKUHVSODQ#I�U#GLH#%HVFKlIWLJXQJVSROLWLN

3LDQR#WULHQQDOH#GHJOL#LQWHUYHQWL
GL#SROLWLFD#GHO#ODYRUR

'HU# 'UHLMDKUHVSODQ# LVW# GDV# *UXQGGRNX0
PHQW# ]XU# %HVFKlIWLJXQJVSROLWLN# GHV# /DQ0
GHV# 6�GWLURO/# ZLH# YRP# /DQGHVJHVHW]
6<24<<5# YRUJHVHKHQ1# 'HU# DNWXHOOH# 3ODQ
ZXUGH#(QGH#4<<9#JHQHKPLJW#XQG#EH]LHKW
VLFK#DXI#GLH#-DKUH#4<<:0<<1

,O# SLDQR# WULHQQDOH# q# LO# GRFXPHQWR# IRQGD0
PHQWDOH# VXOOH# SROLWLFKH# GHO# ODYRUR# GHOOD
SURYLQFLD#GL#%RO]DQR/#FRPH#SUHYLVWR#GDOOD
OHJJH# SURYLQFLDOH# 6<24<<51# /·HGL]LRQH
DWWXDOH#q#VWDWD#DSSURYDWD#DOOD#ILQH#GHO#4<<9
H#VL#ULIHULVFH#DJOL#DQQL#4<<:0<<1

'LH#6FKZHUSXQNWH#GHU#%HVFKlIWLJXQJVSR0
OLWLN#VLQG# LP#'UHLMDKUHVSODQ#ZLH# IROJW# IHVW0
JHOHJW#ZRUGHQ=

*OL#RELHWWLYL#GL#SROLWLFD#GHO#ODYRUR#QHO#SLDQR
WULHQQDOH#VRQR#VWDWL#ILVVDWL#FRPH#VHJXH=

,1 %HUXIOLFKH#$XV0#XQG#:HLWHUELOGXQJ ,1 )RUPD]LRQH# SURIHVVLRQDOH# H# DJJLRUQD0
PHQWR

,,1 =XVDPPHQI�KUXQJ# YRQ# $QJHERW# XQG
1DFKIUDJH#DP#$UEHLWVPDUNW

,,1 ,QFRQWUR# WUD# GRPDQGD# H# RIIHUWD# VXO
PHUFDWR#GHO#ODYRUR

,,,1 1HXH#$UEHLWVIRUPHQ ,,,1 1XRYH#IRUPH#GL#ODYRUR

,91 (LQJOLHGHUXQJ# YRQ# VR]LDO# EHQDFKWHLOLJ0
WHQ#3HUVRQHQ

,91 ,QVHULPHQWR#GL#SHUVRQH#VYDQWDJJLDWH

91 )|UGHUXQJ# YRQ# EHVRQGHUHQ# *HELHWHQ
XQG#6HNWRUHQ1

91 6RVWHJQR#GL#DUHH#H#VHWWRUL#SDUWLFRODUL

)�U# MHGHQ# $UEHLWVVFKZHUSXQNW# ZXUGHQ
]ZHL#+DXSWEHUHLFKH# GHU# 7lWLJNHLW# IHVWJH0
OHJW=

3HU# RJQL# RELHWWLYR# VRQR# VWDWL# ILVVDWL# GXH
DPELWL#SULQFLSDOL#GHOO·DWWLYLWj=

$1 ,QIRUPDWLRQ# XQG# %HZHUWXQJ# +'DWHQ0
HUKHEXQJ/# %HZHUWXQJ/# 9HU|IIHQWOL0
FKXQJ#YRQ#,QIRUPDWLRQHQ,

$1 $PELWR# FRQRVFLWLYR0YDOXWDWLYR# +ULOHYD0
]LRQH#GL#GDWL/# YDOXWD]LRQH/# SXEEOLFD]LR0
QH#GL#LQIRUPD]LRQL,

%1 0D�QDKPHQ# +8QWHUVW�W]XQJ/# )|UGH0
UXQJ/#3UREOHPEHZlOWLJXQJ,1

%1 $PELWR# RSHUDWLYR# +VRVWHJQR/# VWLPROR/
UHFXSHUR#GL#GLIILFROWj,1

(V# IROJW# HLQH# NXU]H# %HVFKUHLEXQJ# HLQ]HO0
QHU#0D�QDKPHQ/#JHRUGQHW#QDFK#6FKZHU0
SXQNWHQ# XQG# PLW# HLQLJHQ# $QPHUNXQJHQ
]XP#6WDQG#GHU#8PVHW]XQJ1

6HJXH# XQD# EUHYH# GHVFUL]LRQH# GL# VLQJROH
PLVXUH/# RUGLQDWH# SHU# RELHWWLYR# H# DFFRP0
SDJQDWH#GD#DOFXQH#DQQRWD]LRQL#VXOOR#VWDWR
GL#DWWXD]LRQH1



;#3ROLWLFD#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4;:

%HUHLFKV�EHUJUHLIHQGH#7KHPHQ= 7HPL#FRPXQL#D#SL�#RELHWWLYL=

6WXGLH#�EHU#GLH#(QWZLFNOXQJ#GHU#%H0
UXIH# +$QDO\VH# XQG# 4XDOLILNDWLRQVEH0
GDUIVHUKHEXQJ,

6WXGLR# VXOO·HYROX]LRQH# GHOOH# SURIHV0
VLRQL# +DQDOLVL#H# ULOHYD]LRQH#GHO# IDEEL0
VRJQR#SHU#TXDOLILFD,

=LHO#GHU#WKHRUHWLVFKHQ#6WXGLH#LVW#HV/#HLQHQ
hEHUEOLFN# ]X#JHZLQQHQ#�EHU#HXURSlLVFKH
XQG# LQWHUQDWLRQDOH# 7HQGHQ]HQ# DP# $U0
EHLWVPDUNW#XQG#LQ#GHU#%HVFKlIWLJXQJVSROL0
WLN/#EHVRQGHUV#ZDV#GLH#$UEHLWVRUJDQLVDWL0
RQ# XQG# GLH# 6WUXNWXU# GHU# 3URGXNWLRQVSUR0
]HVVH#EHWULIIW1#'DUDXV# VROOHQ#5�FNVFKO�V0
VH# DXI# GLH# 6�GWLUROHU# 6LWXDWLRQ/# (QWZLFN0
OXQJVWHQGHQ]HQ#XQG#QRWZHQGLJH#(LQJULIIH
JH]RJHQ#ZHUGHQ1

/·RELHWWLYR# GHOOR# VWXGLR# WHRULFR# q# GL# RWWH0
QHUH# XQ# TXDGUR# JHQHUDOH# GHOOH# WHQGHQ]H
HXURSHH#HG# LQWHUQD]LRQDOL# UHODWLYH# DO#PHU0
FDWR#H#DOOH#SROLWLFKH#GHO#ODYRUR/#VRSUDWWXWWR
SHU# TXDQWR# ULJXDUGD# O·RUJDQL]]D]LRQH# GHO
ODYRUR#H# OD#VWUXWWXUD#GHL#SURFHVVL#SURGXWWL0
YL1#'D#TXHVWR# VL# LQWHQGRQR# WUDUUH# FRQFOX0
VLRQL# VXOOD# VLWXD]LRQH# LQ# SURYLQFLD# GL# %RO0
]DQR/# VXOOH# WHQGHQ]H# HYROXWLYH# H# VXJOL
LQWHUYHQWL#QHFHVVDUL1

'LH# 4XDOLILNDWLRQVEHGDUIVHUKHEXQJ# VROO
PLWWHOV#%HIUDJXQJ# YRQ# (QWVFKHLGXQJVWUl0
JHUQ# XQG# LQ# $UEHLWVJUXSSHQ# GLH# QRWZHQ0
GLJH#4XDOLILNDWLRQ# I�U# EHVWLPPWH# %HUXIV0
ELOGHU#IHVWVWHOOHQ1

/D#ULOHYD]LRQH#GHO#IDEELVRJQR#SHU#TXDOLILFD
VHUYH# D# GHWHUPLQDUH# LO# OLYHOOR# GL# TXDOLILFD0
]LRQH# QHFHVVDULR# SHU# GHWHUPLQDWH# ILJXUH
SURIHVVLRQDOL/#FRQ#O·DXVLOLR#GL#LQWHUYLVWH#DJOL
RSHUDWRUL#H#GL#JUXSSL#GL#ODYRUR1

=XVDPPHQI�KUXQJ# YRQ# $QJHERW
XQG#1DFKIUDJH#DP#$UEHLWVPDUNW

,QFRQWUR# WUD# GRPDQGD# H# RIIHUWD# VXO
PHUFDWR#GHO#ODYRUR

6WDQGDUGLVLHUXQJ# XQG# 9HUQHW]XQJ
GHU#,QIRUPDWLRQVV\VWHPH

6WDQGDUGL]]D]LRQH#H#FROOHJDPHQWR#LQ
UHWH#GHL#VLVWHPL#LQIRUPDWLFL

+LHU# JLOW# HV/# HLQKHLWOLFKH# ,QIRUPDWLRQV0
VWDQGDUGV# ]X# VFKDIIHQ# XQG# GLH# LQ# GHQ
HLQ]HOQHQ# 6WHOOHQ# +/DQGHVYHUZDOWXQJ/
+DQGHOVNDPPHU/# ,13621,6),# YHUI�JEDUHQ
'DWHQ# XQG# ,QIRUPDWLRQHQ# LQ# 9HUELQGXQJ
]X#EULQJHQ1#'DPLW#VROO#HLQ#UDVFKHU#=XJDQJ
YRU# DOOHP# ]X# GHQ# UHOHYDQWHQ# $UEHLWV0
PDUNWGDWHQ#HUP|JOLFKW#ZHUGHQ1

6L# WUDWWD# GL# FUHDUH# VWDQGDUG# LQIRUPDWLYL
XQLWDUL#H#GL#PHWWHUH# LQ#FROOHJDPHQWR# L#GDWL
H# OH# LQIRUPD]LRQL# GLVSRQLELOL# QHOOH# YDULH
VWUXWWXUH# +DPPLQLVWUD]LRQH# SURYLQFLDOH/
&DPHUD#GL#&RPPHUFLR/# ,136,1#6L# LQWHQGH
FRVu#DVVLFXUDUH#XQ#DFFHVVR#UDSLGR#VRSUDW0
WXWWR# DL# GDWL# ULOHYDQWL# SHU# LO# PHUFDWR# GHO
ODYRUR1

8PVHW]XQJ=# $OV# HUVWHU# ZHVHQWOLFKHU
6FKULWW#ZXUGH#GDV#$UEHLWVDPW# DQ#GLH#'D0
WHQEDQN#GHV#$PWHV#I�U#VR]LRGHPRJUDSKL0
VFKH# ,QIRUPDWLN# DQJHEXQGHQ/# ZRPLW# $U0
EHLWVDPW# XQG# /DQGHVJHVXQGKHLWVGLHQVW
�EHU#HLQH#JHPHLQVDPH#'DWHQEDQN# YHUI�0
JHQ/# LQ#GHU#DOOH# ,QIRUPDWLRQHQ#]X#GHQ#%H0
VFKlIWLJXQJVYHUKlOWQLVVHQ# XQG# ]XU# $U0
EHLWVORVLJNHLW#HUID�W#ZHUGHQ1

$WWXD]LRQH=# LO# SULPR# SDVVR# HVVHQ]LDOH# q
VWDWR# LO#FROOHJDPHQWR#GHOO·8IILFLR#GHO# ODYR0
UR# DOOD# EDQFD# GDWL# GHOO·8IILFLR# LQIRUPDWLFD
VRFLRGHPRJUDILFD1# ,Q# TXHVWR# PRGR
O·8IILFLR# GHO# ODYRUR# H# LO# VHUYL]LR# VDQLWDULR
SURYLQFLDOH#GLVSRQJRQR#GL#XQD#EDQFD#GDWL
FRPXQH/# FKH# FRQWLHQH# WXWWH# OH# LQIRUPD0
]LRQL# VXL# UDSSRUWL# GL# ODYRUR# H# VXOOD# GLVRF0
FXSD]LRQH1



;##%HVFKlIWLJXQJVSROLWLN

4;; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

9HUELQGXQJ#PLW#GHP#(85(601HW] 3DUWHFLSD]LRQH#DOOD#UHWH#(85(6

'DV# (85(601HW]# LVW# HLQ# HXURSlLVFKHV
,QIRUPDWLRQVQHW]# I�U#)UDJHQ#GHU#%HVFKlI0
WLJXQJ/#PLW#GHP#GHU#ZDFKVHQGHQ#0RELOL0
WlW#GHU#$UEHLWVXFKHQGHQ#5HFKQXQJ#JHWUD0
JHQ#ZHUGHQ#VROO1#(V#HQWKlOW#,QIRUPDWLRQHQ
�EHU# $QJHERW# XQG# 1DFKIUDJH# DP# $U0
EHLWVPDUNW#GHU#(806WDDWHQ/# ,QIRUPDWLRQHQ
�EHU#GLH#$UEHLWVPDUNWODJH#QDFK#5HJLRQHQ/
6HNWRUHQ# XQG# 4XDOLILNDWLRQHQ# VRZLH# DOO0
JHPHLQ#�EHU#GLH# /HEHQV0# XQG#$UEHLWVEH0
GLQJXQJHQ# LQ# GHQ# /lQGHUQ# GHU# (XURSlL0
VFKHQ# 8QLRQ1# 'DPLW# VROO# YRU# DOOHP# GHU
JOHLFKEHUHFKWLJWH# =XJDQJ# GHU# $UEHLWQHK0
PHU#]X#GHQ#$UEHLWVPlUNWHQ#GHU#JHVDPWHQ
(8# JHZlKUOHLVWHW#ZHUGHQ1# =XVlW]OLFK# EH0
VWHKW# GLH# 0|JOLFKNHLW/# JUHQ]�EHUVFKUHL0
WHQGH# UHJLRQDOH# 1HW]H# +(85(607,# DXI]X0
EDXHQ1

/D# UHWH# (85(6# q# XQD# UHWH# LQIRUPDWLYD
HXURSHD#VXOO·RFFXSD]LRQH/#FRQ# OD#TXDOH#VL
LQWHQGH#GDU#FRQWR#GHOOD#FUHVFHQWH#PRELOLWj
GHOOH#SHUVRQH#LQ#FHUFD#GL#RFFXSD]LRQH1#/D
UHWH# FRQWLHQH# LQIRUPD]LRQL# VXOO·RIIHUWD# H
VXOOD#GRPDQGD#QHO#PHUFDWR#GHO# ODYRUR#QHL
3DHVL#8(/#VXOOD#VLWXD]LRQH#GHO#PHUFDWR#GHO
ODYRUR#SHU#UHJLRQL/#VHWWRUL#H#TXDOLILFKH#H#LQ
JHQHUDOH#VXOOH#FRQGL]LRQL#GL#YLWD#H#GL#ODYRUR
QHL#3DHVL#GHOO·8QLRQH#(XURSHD1#6L# LQWHQGH
FRVu# LQ# SULPR# OXRJR# DVVLFXUDUH# O·DFFHVVR
SDULILFDWR#GL#WXWWL#L#ODYRUDWRUL#DL#PHUFDWL#GHO
ODYRUR#GL# WXWWD# OD#&RPXQLWj1#(VLVWH# LQROWUH
OD#SRVVLELOLWj#GL#LVWLWXLUH#UHWL#UHJLRQDOL#WUDQV0
IURQWDOLHUH#+(85(607,1

8PVHW]XQJ=# 'DV# 1HW]# LVW# VHLW#0DL# 4<<:
]XJlQJOLFK1#'DPLW#VWHKW#EHLP#$UEHLWVDPW
QXQPHKU# DXFK# HLQ# OlQGHU�EHUJUHLIHQGHU
%HUDWXQJVGLHQVW#]XU#9HUI�JXQJ1

$WWXD]LRQH=#OD#UHWH#q#DWWLYD#GDO#PDJJLR#GHO
4<<:1# /·8IILFLR# GHO# ODYRUR# RIIUH# TXLQGL
DQFKH# XQ# VHUYL]LR# GL# FRQVXOHQ]D# D# OLYHOOR
FRPXQLWDULR1

1DFK#(UVWHOOXQJ#HLQHU#0DFKEDUNHLWVVWXGLH
ZXUGH# GLH# 6FKDIIXQJ# HLQHV# (85(6070
1HW]HV# I�U# 1RUG0# XQG# 6�GWLURO# EHI�UZRU0
WHW># GLH# 5DKPHQYHUHLQEDUXQJ# ZXUGH# LP
-XQL# 4<<:# XQWHU]HLFKQHW1#'LH# 3URYLQ]# 7UL0
HQW#QLPPW#GHU]HLW#HLQHQ#%HREDFKWHUVWDWXV
HLQ1

'RSR# O·HODERUD]LRQH#GL#XQR#VWXGLR#GL#IDWWL0
ELOLWj#q#VWDWD#DSSURYDWD#OD#FUHD]LRQH#GL#XQD
UHWH#(85(607#SHU# LO#7LUROR#H# O·$OWR#$GLJH>
OD#FRQYHQ]LRQH#q#VWDWD#ILUPDWD#QHO#JLXJQR
GHO# 4<<:1# ,O#7UHQWLQR# DWWXDOPHQWH#SDUWHFL0
SD#LQ#TXDOLWj#GL#RVVHUYDWRUH1

,QIRUPDWLVLHUXQJ#XQG#9HUQHW]XQJ#GHU
$UEHLWVlPWHU

,QIRUPDWL]]D]LRQH# H# FROOHJDPHQWR# LQ
UHWH#GHJOL#8IILFL#GHO#ODYRUR

=LHO#LVW=

� HLQH# VFKQHOOH# 'DWHQ�EHUWUDJXQJ# ]X
JHZlKUOHLVWHQ>

� HLQH# EHVVHUH# 9HUVRUJXQJ#PLW# UHJHOPl0
�LJ#YHUI�JEDUHQ#*UXQGGDWHQ#]XP#6�GWL0
UROHU#$UEHLWVPDUNW#]X#HUUHLFKHQ>

� HLQH#'DWHQEDQN# I�U#DG0KRF0$QIUDJHQ#]X
VSH]LILVFKHQ#3UREOHPHQ#DXI]XEDXHQ>

� 5RXWLQHDXIJDEHQ# LQ# GHU# 'DWHQYHUZDO0
WXQJ#]X#DXWRPDWLVLHUHQ>

� ZLUNVDPH# .RQWUROOPHFKDQLVPHQ# ]XU

  *OL#RELHWWLYL#VRQR=

� DVVLFXUDUH# XQ# WUDVIHULPHQWR# UDSLGR# GHL
GDWL>

� RWWHQHUH# XQD# UHJRODUH# GLVSRQLELOLWj# GL
GDWL#IRQGDPHQWDOL#VXO#PHUFDWR#GHO#ODYRUR
SURYLQFLDOH>

� LVWLWXLUH#XQD#EDQFD#GDWL#SHU# ULFKLHVWH#DG
KRF#VX#SUREOHPL#VSHFLILFL>

� DXWRPDWL]]DUH# L# FRPSLWL# ULSHWLWLYL# QHOOD
JHVWLRQH#GHL#GDWL>

� VYLOXSSDUH#PHFFDQLVPL# HIILFDFL# GL# FRQ0



;#3ROLWLFD#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4;<

(LQKDOWXQJ# GHU# 9HUZDOWXQJVIULVWHQ# ]X
HQWZLFNHOQ1

WUROOR#GHL#WHPSL#GHL#SURFHGLPHQWL#DPPL0
QLVWUDWLYL1

 8PVHW]XQJ=# 4<<:#ZXUGHQ#GLH#VLHEHQ#%H0
]LUNVDUEHLWVlPWHU# LQIRUPDWLVLHUW# XQG# GLH
ELV#GDKLQ#�EOLFKH#KlQGLVFKH#)�KUXQJ#GHU
$UEHLWVYHUPLWWOXQJVOLVWHQ# +.DUWHLNDUWHQ,
GXUFK# HOHNWURQLVFKH# 'DWHQYHUDUEHLWXQJ
HUVHW]W1# 'LH# %H]LUNVDUEHLWVlPWHU# ZXUGHQ
]XGHP#DQ#GDV#,QWHUQHW#DQJHVFKORVVHQ1

  $WWXD]LRQH=#QHO#4<<:#OH#VHWWH#VHGL#SHULIHUL0
FKH# GHOO·8IILFLR# GHO# ODYRUR# VRQR# VWDWH# LQ0
IRUPDWL]]DWH# H# OD#JHVWLRQH#PDQXDOH# GHOOH
OLVWH# GL# FROORFDPHQWR# +VFKHGDUL,# q# VWDWD
VRVWLWXLWD# GDOO·HODERUD]LRQH# HOHWWURQLFD1
,QROWUH/# OH#VHGL#SHULIHULFKH#VRQR#VWDWH#FRO0
OHJDWH#DG#,QWHUQHW1

 hEHUWUDJXQJ#HLQIDFKHU#9HUZDOWXQJV0
DXIJDEHQ#YRQ#GHQ#$UEHLWVlPWHUQ# DQ
GLH#*HPHLQGHQ

  7UDVIHULPHQWL#GL#FRPSLWL#DPPLQLVWUD0
WLYL#VHPSOLFL#GDJOL#8IILFL#GHO# ODYRUR#DL
FRPXQL

 'DPLW# VROO# HV# GHQ# %�UJHUQ# HUP|JOLFKW
ZHUGHQ/# HLQHQ# 7HLO# GHU# %HK|UGHQJlQJH/
GLH# GDV# $UEHLWVDPW# EHWUHIIHQ/# LQ# LKUHU
:RKQVLW]JHPHLQGH# ]X# HUOHGLJHQ/# RKQH
VLFK# DQV# %H]LUNVDUEHLWVDPW# ZHQGHQ# ]X
P�VVHQ1

  6L# LQWHQGH#SHUPHWWHUH#DL# FLWWDGLQL#GL# VYRO0
JHUH# SUHVVR# L# FRPXQL# GL# UHVLGHQ]D# XQD
SDUWH# GHOOH# SUDWLFKH# ULJXDUGDQWL# O·8IILFLR
GHO# ODYRUR/# VHQ]D# GRYHUVL# UHFDUH# DOOD# VH0
]LRQH#FLUFRVFUL]LRQDOH#SHU#O·LPSLHJR1

 'LHV#EHWULIIW#DOOH#*HPHLQGHQ/#GLH#QLFKW#6LW]
HLQHV#%H]LUNVDUEHLWVDPWHV#VLQG1#6LH#VROOHQ
IROJHQGH#$XIJDEHQ#�EHUQHKPHQ=

� GLH# (LQWUDJXQJHQ# LQ# GLH# 9HUPLWWOXQJVOL0
VWHQ>

� GLH# SHULRGLVFKH# %HVWlWLJXQJ# GHU# $U0
EHLWVORVLJNHLW>

� GLH# (QWJHJHQQDKPH# XQG#:HLWHUOHLWXQJ
GHU#0HOGXQJHQ# ]XU# $XIQDKPH# XQG# ]XU
%HHQGLJXQJ#YRQ#$UEHLWVYHUKlOWQLVVHQ>

� GLH# (QWJHJHQQDKPH# XQG#:HLWHUOHLWXQJ
GHU#$QWUlJH#DXI#*HZlKUXQJ#GHU#6R]LDO0
OHLVWXQJHQ#GHV#$UEHLWVDPWHV>

� GLH# %HVWlWLJXQJ# GHU# 8PZDQGOXQJ# YRQ
$UEHLWVYHUKlOWQLVVHQ# YRQ# 9ROO0# DXI# 7HLO0
]HLW1

 'D]X#P�VVHQ#*HPHLQGHEHGLHQVWHWH#VSH0
]LILVFK#DXVJHELOGHW#ZHUGHQ1

  4XHVWD#PLVXUD#ULJXDUGD#L#FRPXQL#FKH#QRQ
VRQR#VHGH#GL#XQD#VH]LRQH#FLUFRVFUL]LRQDOH
SHU# O·LPSLHJR1# ,# FRPSLWL# GD# WUDVIHULUH# DL
FRPXQL#VRQR=

� OH#LVFUL]LRQL#QHOOH#OLVWH#GL#FROORFDPHQWR>

� O·DWWHVWD]LRQH# SHULRGLFD# GHOOR# VWDWR# GL
GLVRFFXSD]LRQH>

� LO# VHUYL]LR# LQIRUPDWLYR# VX# LQL]LR# H# VFLR0
JOLPHQWR#GHL#UDSSRUWL#GL#ODYRUR>

� O·DFFRJOLPHQWR# GHOOH# GRPDQGH# ULJXDU0
GDQWL# OD# FRQFHVVLRQH# GL# SUHVWD]LRQL# VR0
FLDOL#GD#SDUWH#GHOO·8IILFLR#GHO#ODYRUR>

� O·DWWHVWD]LRQH#GHOOD#PRGLILFD#GHO# UDSSRU0
WR# GL# ODYRUR# GD# WHPSR# SLHQR# D# WHPSR
SDU]LDOH1

 6L# UHQGH# TXLQGL# QHFHVVDULR# XQ# DGHJXDWR
DGGHVWUDPHQWR#GHL#GLSHQGHQWL#FRPXQDOL1

 8PVHW]XQJ=#(QGH#4<<:#ZXUGHQ#DOOH#6�GWL0
UROHU# *HPHLQGHQ# DQ# GLH# 'DWHQEDQN# GHV
$UEHLWVDPWHV# DQJHVFKORVVHQ/# XQG# QDFK
HLQLJHQ# 3LORWJHPHLQGHQ# LP# -DKUH# 4<<:
ZXUGH#GHU#'LHQVW#4<<;#YRQ#DOOHQ#*HPHLQ0
GHQ#DXIJHQRPPHQ1

  $WWXD]LRQH=#DOOD#ILQH#GHO#4<<:#WXWWL#L#FRPX0
QL#GHOOD#SURYLQFLD# VRQR# VWDWL# FROOHJDWL# DOOD
EDQFD# GDWL# GHOO·8IILFLR# GHO# ODYRUR1# 'RSR
O·HVSHULHQ]D# GL# DOFXQL# FRPXQL0SLORWD# QHO
4<<:/# LO#VHUYL]LR#q#VWDWR#DWWLYDWR#GD# WXWWL# L
FRPXQL#QHO#4<<;1



;##%HVFKlIWLJXQJVSROLWLN

4<3 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 (UZHLWHUXQJ# GHV# $XIJDEHQEHUHLFKV
GHU#(LQJOLHGHUXQJVEHUDWHU#XQG#0D�0
QDKPHQ#]X# LKUHU#$XV0#XQG#:HLWHUELO0
GXQJ

  $PSOLDPHQWR#GHOOH# IXQ]LRQL#GHL# FRQ0
VXOHQWL#SHU#O·LQVHULPHQWR#ODYRUDWLYR#H
ORUR#IRUPD]LRQH#SURIHVVLRQDOH

 (V# JHKW# KLHU# XP# HLQH# $XVZHLWXQJ# XQG
TXDOLWDWLYH#9HUEHVVHUXQJ#GHU#7lWLJNHLW#GHU
(LQJOLHGHUXQJVEHUDWHU/#GXUFK# HLQH#EHVVH0
UH# 9HUVRUJXQJ#PLW#ZLFKWLJHQ# +LQWHUJUXQ0
GLQIRUPDWLRQHQ#XQG#HLQH#YHUVWlUNWH# ORNDOH
9HUDQNHUXQJ# GHV#%HUDWXQJVGLHQVWHV1#'LH
%HUDWHU#VROOHQ#DXFK#HLQH#VSH]LILVFKH#$XV0
ELOGXQJ#]XU#%HUDWXQJ#YRQ#)UDXHQ#HUKDOWHQ1
=XGHP# LVW# GLH# hEHUWUDJXQJ# GHU# 3IOLFKW0
YHUPLWWOXQJ#DXI#GLH#(LQJOLHGHUXQJVEHUDWHU
YRUJHVHKHQ1

  6L# WUDWWD# GHOO·HVWHQVLRQH# H# GHO# PLJOLRUD0
PHQWR# TXDOLWDWLYR# GHOO·DWWLYLWj# GHL# FRQVX0
OHQWL# DOO·LQVHULPHQWR# ODYRUDWLYR/# DWWUDYHUVR
XQD#PDJJLRUH#GLVSRQLELOLWj#GL#LQIRUPD]LRQL
GL#IRQGR#H#XQ#PDJJLRUH#UDGLFDPHQWR#WHUUL0
WRULDOH# GHO# VHUYL]LR# GL# FRQVXOHQ]D1# ,# FRQ0
VXOHQWL#GHYRQR#ULFHYHUH#DQFKH#XQD#IRUPD0
]LRQH# VSHFLILFD# SHU# OD# FRQVXOHQ]D# DOOH
GRQQH1# ,QROWUH#VL#SUHYHGH# LO# WUDVIHULPHQWR
GHO# FROORFDPHQWR# REEOLJDWRULR# DL# FRQVX0
OHQWL#SHU#O·LQVHULPHQWR#ODYRUDWLYR1

 8PVHW]XQJ=# 'LH# 3IOLFKWYHUPLWWOXQJ# XQG
]XP#7HLO# DXFK#GLH#9HUPLWWOXQJ# YRQ#/DQJ0
]HLWDUEHLWVORVHQ# ZXUGH# PLWWOHUZHLOH# GHQ
(LQJOLHGHUXQJVEHUDWHUQ# �EHUWUDJHQ1# 4<<:
ZXUGH# HLQH#:HLWHUELOGXQJVZRFKH# GXUFK0
JHI�KUW# VRZLH# HLQ#$XVELOGXQJVSURJUDPP
I�U# GLH# QHX# DXIJHQRPPHQHQ# $UEHLWVHLQ0
JOLHGHUHU#I�U#4<<;#HUVWHOOW1

  $WWXD]LRQH=# LO#FROORFDPHQWR#REEOLJDWRULR#H
LQ#SDUWH#DQFKH# LO#FROORFDPHQWR#GHL#GLVRF0
FXSDWL#GL# OXQJD#GXUDWD#q#VWDWR#WUDVIHULWR#DL
FRQVXOHQWL# SHU# O·LQVHULPHQWR# ODYRUDWLYR1
1HO# 4<<:# VL# q# WHQXWD# XQD# VHWWLPDQD# GL
IRUPD]LRQH# H# SHU# L# FRQVXOHQWL# GL# QXRYD
DVVXQ]LRQH# q# VWDWR# VWDELOLWR# XQ# SURJUDP0
PD#IRUPDWLYR#GD#VYROJHUH#QHO#4<<;1

 %LOGXQJ#HLQHU#*UXSSH#YRQ#6WHOOHQEH0
UDWHUQ# I�U# $UEHLWVORVH# XQG# $UEHLW0
QHKPHU#LQ#3UREOHPVLWXDWLRQHQ

  )RUPD]LRQH# GL# XQ# JUXSSR# GL# FRQVX0
OHQWL#SHU# O·LPSLHJR#D# IDYRUH#GL#GLVRF0
FXSDWL#H#ODYRUDWRUL#LQ#GLIILFROWj

 (V# VROO# HLQH# KRFKTXDOLIL]LHUWH# %HUDWHU0
JUXSSH#JHELOGHW#ZHUGHQ/#GLH#]X#HIIHNWLYHQ
$UEHLWVYHUPLWWOHUQ#DXVJHELOGHW#ZHUGHQ1

  6L# LQWHQGH# IRUPDUH# XQ# JUXSSR# GL# FRQVX0
OHQWL# DOWDPHQWH# TXDOLILFDWL/# DGGHVWUDWL# SHU
IXQJHUH#GD# LQWHUPHGLDUL# HIIHWWLYL# VXO#PHU0
FDWR#GHO#ODYRUR1

 8PVHW]XQJ=# 'LH# $XVELOGXQJ# LP# %HUHLFK
.RPPXQLNDWLRQ# XQG# 2UJDQLVDWLRQ# VRZLH
]XU# DNWLYHQ# $QZHUEXQJ# YRQ# 6WHOOHQDQJH0
ERWHQ# LQ#GHQ#%HWULHEHQ#ZXUGH# GXUFK# GLH
GHXWVFKH#%XQGHVDQVWDOW# I�U#$UEHLW#GXUFK0
JHI�KUW1# :HLWHUH# IDFKVSH]LILVFKH# .XUVH
]XU# 6SH]LDOLVLHUXQJ# GHU# 0LWDUEHLWHU# ZXU0
GHQ# PLW# GHP# $UEHLWVPLQLVWHULXP# YHUHLQ0
EDUW1

  $WWXD]LRQH=# OD# IRUPD]LRQH#QHO# VHWWRUH# FR0
PXQLFDWLYR#HG#RUJDQL]]DWLYR#H#SHU#OD#ULFHU0
FD#DWWLYD#GL#RIIHUWH#GL# ODYRUR#QHOOH#D]LHQGH
q#VWDWD#HIIHWWXDWD#SUHVVR#OD#%XQGHVDQVWDOW
I�U# $UEHLW# LQ# *HUPDQLD1# 8OWHULRUL# FRUVL# GL
VSHFLDOL]]D]LRQH# GHO# SHUVRQDOH# VRQR# VWDWL
VWDELOLWL# LQ# DFFRUGR# FRQ# LO# 0LQLVWHUR# GHO
ODYRUR1



;#3ROLWLFD#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4<4

 (LQJOLHGHUXQJ#YRQ#VR]LDO#EHQDFKWHL0
OLJWHQ#3HUVRQHQ

  ,QVHULPHQWR#GL#SHUVRQH# VYDQWDJJLD0
WH

 hEHUZDFKXQJ# XQG# 6WHXHUXQJ# GHV
DUEHLWVEHGLQJWHQ#=X]XJHV#YRQ#1LFKW0
(80%�UJHUQ

  $WWLYLWj#GL#YLJLODQ]D#H#UHJROD]LRQH#GHL
IOXVVL#GL# LPPLJUD]LRQH#SHU#PRWLYL# GL
ODYRUR#GL#FLWWDGLQL#H[WUDFRPXQLWDUL

 =LHO# LVW#HV/#GHQ#=XJDQJ#DQ#$UEHLWVNUlIWHQ
LP#9HUKlOWQLV#]XU#WDWVlFKOLFKHQ#1DFKIUDJH
]X# UHJHOQ# XQG# GLH# QRWZHQGLJHQ# 9RUDXV0
VHW]XQJHQ# GHU# $UEHLWVNUlIWH# ]X# �EHUSU�0
IHQ1# $X�HUGHP# VROOHQ# GLH# $XIHQWKDOWV0
XQG# $UEHLWVEHGLQJXQJHQ# NRQWUROOLHUW# XQG
0D�QDKPHQ# ]X# LKUHU# 9HUEHVVHUXQJ
GXUFKJHI�KUW#ZHUGHQ1

  /·RELHWWLYR#q#GL#UHJRODUH# O·DIIOXVVR#GL#IRU]H
GL# ODYRUR# LQ#IXQ]LRQH#GHOO·HIIHWWLYD#GRPDQ0
GD# H# GL# FRQWUROODUQH# L# UHTXLVLWL# QHFHVVDUL1
,QROWUH#VL#LQWHQGRQR#YHULILFDUH#OH#FRQGL]LRQL
GL#YLWD#H#GL# ODYRUR#H#DWWXDUH#PLVXUH#SHU# LO
ORUR#PLJOLRUDPHQWR1

 8PVHW]XQJ=#+LHU]X#ZXUGH# GDV#*HQHKPL0
JXQJVYHUIDKUHQ# I�U# 1LFKW0(80%�UJHU# LQ0
IRUPDWLVLHUW# XQG# YHUHLQIDFKW1# *OHLFK]HLWLJ
ZXUGHQ# GLH# hEHUSU�IXQJHQ# GHU# $QWUlJH
DXI#50-DKUHV0*HQHKPLJXQJHQ# LQWHQVLYLHUW1
'LHVH#*HQHKPLJXQJHQ#ZXUGHQ#YRQ# 4<<9
DXI#4<<:#YRQ#733#DXI#4:6#UHGX]LHUW1

  $WWXD]LRQH=# OD#SURFHGXUD#GL#DXWRUL]]D]LRQH
SHU# L# FLWWDGLQL# H[WUDFRPXQLWDUL# q# VWDWD# LQ0
IRUPDWL]]DWD#H# VHPSOLILFDWD1#&RQWHPSRUD0
QHDPHQWH# VL# VRQR# LQWHQVLILFDWL# L# FRQWUROOL
GHOOH#ULFKLHVWH#SHU#SHUPHVVL#GL#5#DQQL1#'DO
4<<9# DO# 4<<:#TXHVWL#SHUPHVVL# VRQR# VWDWL
ULGRWWL#GD#733#D#4:61

   



;##%HVFKlIWLJXQJVSROLWLN

4<5 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 ;15 %HVFKlIWLJXQJVSROLWLVFKH#0D�QDKPHQ

 3ROLWLFKH#DWWLYH#GHO#ODYRUR

   

 0D�QDKPHQ# ]XU# %HVFKlIWLJXQJVI|U0
GHUXQJ

  ,QWHUYHQWL# D# VRVWHJQR# GHOO·RFFXSD0
]LRQH

 +LHU]X# NRPPHQ# GLH# %HVWLPPXQJHQ# GHV
/DQGHVJHVHW]HV#1U1# 5724<;:# ]XU# $QZHQ0
GXQJ1# )�U# GLH#(LQVWHOOXQJ# YRQ#$UEHLWQHK0
PHUQ#DXV#GHU#0RELOLWlWVOLVWH#ZLUG#HLQ#=X0
VFKX�#]ZLVFKHQ#58(#XQG# 83(#GHV#0LQ0
GHVWJHKDOWHV# JHZlKUW># GHU# 3UR]HQWVDW]
VWHLJW# PLW# GHP# $OWHU# GHU# HLQJHVWHOOWHQ
$UEHLWQHKPHU1# 'HU# =XVFKX�# VWHKW# QLFKW
]X/# ZHQQ# GLH# (LQVWHOOXQJ# DOV# (UVDW]# I�U
$UEHLWQHKPHU#HUIROJW/#GLH# LQ#GHQ#YRUDQJH0
JDQJHQHQ#45#0RQDWHQ#HQWODVVHQ#ZXUGHQ1

  6L#DSSOLFDQR# LQ#TXHVWR#DPELWR# OH#GLVSRVL0
]LRQL# GHOOD# OHJJH# SURYLQFLDOH# Q1# 5724<;:1
3HU# O·DVVXQ]LRQH# GL# ODYRUDWRUL# LQ# OLVWD# GL
PRELOLWj#VL#HURJDQR#ILQDQ]LDPHQWL#GDO#58(
DO#83(#GHO#VDODULR#PLQLPR/# OD#SHUFHQWXDOH
DXPHQWD#FRQ# O·HWj#GHO# ODYRUDWRUH#DVVXQWR1
,O# ILQDQ]LDPHQWR# QRQ# YLHQH# HURJDWR# VH
O·DVVXQ]LRQH# DYYLHQH# LQ# VRVWLWX]LRQH# GL
ODYRUDWRUL# OLFHQ]LDWL#QHL#45#PHVL#SUHFHGHQ0
WL1

 0D�QDKPHQ# ]XU# )|UGHUXQJ# GHU# %H0
UXIVIRUWELOGXQJ

  ,QWHUYHQWL# D# VRVWHJQR# GHOO·DJJLRUQD0
PHQWR#SURIHVVLRQDOH

 /DQGHVJHVHW]# 1U1# 6<24<<5# VLHKW# GLH# *H0
ZlKUXQJ# YRQ# =XVFK�VVHQ# DQ# $UEHLWQHK0
PHU# I�U# GLH# 7HLOQDKPH# DQ# EHUXIOLFKHQ
:HLWHUELOGXQJV0#RGHU#8PVFKXOXQJVNXUVHQ
YRU1# 9RUUDQJ# KDEHQ# $UEHLWQHKPHU/# DXV
GHQ#0RELOLWlWVOLVWHQ/#DXV#GHU#41#.ODVVH#GHU
9HUPLWWOXQJVOLVWHQ# XQG# DXV# GHU# DX�HURU0
GHQWOLFKHQ#/RKQDXVJOHLFKVNDVVH1

  /D# OHJJH# SURYLQFLDOH# Q1# 6<24<<5# SUHYHGH
FRQWULEXWL#DL# ODYRUDWRUL#SHU# OD#SDUWHFLSD]LR0
QH#D#FRUVL#GL#DJJLRUQDPHQWR#R# ULTXDOLILFD0
]LRQH#SURIHVVLRQDOH1#/D#SUHFHGHQ]D# YD# DL
ODYRUDWRUL#FROORFDWL#LQ#PRELOLWj/#LVFULWWL#QHOOD
SULPD#FODVVH#GHOOH# OLVWH#GL#FROORFDPHQWR#R
FROORFDWL# LQ#FDVVD# LQWHJUD]LRQH#VWUDRUGLQD0
ULD1

 9RU�EHUJHKHQGHU# (LQVDW]# YRQ# $U0
EHLWVORVHQ

  ,PSLHJR#WHPSRUDQHR#GL#GLVRFFXSDWL

 /DQGHVJHVHW]#1U1#4424<;9#HUP|JOLFKW#GLH
YRU�EHUJHKHQGH# %HVFKlIWLJXQJ# YRQ# $U0
EHLWVORVHQ# LQ#GHU#/DQGHVYHUZDOWXQJ#RGHU
LQ#.|USHUVFKDIWHQ/#GLH#GHU#$XIVLFKW#GXUFK
GLH# /DQGHVYHUZDOWXQJ# XQWHUVWHOOW# VLQG1
'HU#(LQVDW]#PX�# LP#5DKPHQ#JHPHLQQ�W0
]LJHU# 3URMHNWH# LP# |IIHQWOLFKHQ# ,QWHUHVVH
HUIROJHQ/# LP#%HUHLFK#8PZHOWVFKXW]/#$XI0

  /D# OHJJH#SURYLQFLDOH#Q1#4424<;9#SHUPHWWH
O·LPSLHJR# WHPSRUDQHR#GL#GLVRFFXSDWL#QHO0
O·DPPLQLVWUD]LRQH# SURYLQFLDOH# R# LQ# HQWL
VRJJHWWL# D# WXWHOD# GD# SDUWH# GHOOD# VWHVVD1
/·LPSLHJR# GHYH# DYYHQLUH# QHOO·DPELWR# GL
SURJHWWL# VRFLDOPHQWH# XWLOL# H# GL# SXEEOLFR
LQWHUHVVH/# QHL# VHWWRUL# GHOOD# WXWHOD
GHOO·DPELHQWH/# GHO# ULPERVFKLPHQWR/# GHO



;#3ROLWLFD#GHO#ODYRUR

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4<6

IRUVWXQJHQ/# 6WDGWVDQLHUXQJ# XQG# 'RUI0
YHUVFK|QHUXQJ/# VR]LDOH# 'LHQVWOHLVWXQJHQ/
)|UGHUXQJ# XQG# (QWZLFNOXQJ# GHV# )UHP0
GHQYHUNHKUV# VRZLH# GHU# .XOWXU# XQG# GHU
.XQVW1

ULVDQDPHQWR# XUEDQR# HG# DEEHOOLPHQWR
UXUDOH/# GHOOD# SURPR]LRQH# H# VYLOXSSR# WXUL0
VWLFR/#GHL#VHUYL]L#VRFLDOL/#QRQFKp#GHOOD#FXO0
WXUD#H#GHOO·DUWH1

 =HLWZHLOLJH#$XIQDKPH# YRQ# -XJHQGOL0
FKHQ#LQ#GHQ#/DQGHVGLHQVW

  6HUYL]LR#WHPSRUDQHR#GL#JLRYDQL#SUHV0
VR#O·DPPLQLVWUD]LRQH#SURYLQFLDOH

 $XFK# GLHVH#0D�QDKPH# LVW# LQ# /DQGHVJH0
VHW]# 1U1# 4424<;9# YRUJHVHKHQ1# 'LH# $XI0
QDKPH#GDUI#QXU# I�U#HLQPDOLJH#XQG#DX�HU0
RUGHQWOLFKH#$UEHLWHQ#HUIROJHQ/#GLH#PLW#GHQ
RUGHQWOLFKHQ#7lWLJNHLWHQ#GHV#$PWHV#QLFKW
DEJHZLFNHOW# ZHUGHQ# N|QQHQ1# 9RUUDQJ
KDEHQ# -XJHQGOLFKH/# GLH# VHLW# PLQGHVWHQV
HLQHP# -DKU# LQ# GLH# 9HUPLWWOXQJVOLVWHQ# HLQ0
JHWUDJHQ#VLQG#VRZLH#-XJHQGOLFKH#DXI#GHU
6XFKH#QDFK#GHU#HUVWHQ#%HVFKlIWLJXQJ1

  $QFKH#TXHVWD#PLVXUD#q#SUHYLVWD#GDOOD# OHJ0
JH# SURYLQFLDOH# Q1# 4424<;91# /·DVVXQ]LRQH
SXz# DYYHQLUH# VROR# SHU# ODYRUL# XQLFL# H
VWUDRUGLQDUL/# L# TXDOL# QRQ# SRVVRQR# HVVHUH
VYROWL# QHOO·DPELWR# GHOO·DWWLYLWj# RUGLQDULD
GHOO·XIILFLR1# /D# SUHFHGHQ]D# YD# DL# JLRYDQL
LVFULWWL# GD# DOPHQR# XQ# DQQR# QHOOH# OLVWH# GL
FROORFDPHQWR#H#DL#JLRYDQL#DOOD# ULFHUFD#GHO
SULPR#LPSLHJR1

 *HZlKUXQJ#YRQ#'DUOHKHQ#]XU#)|UGH0
UXQJ#GHU#0RELOLWlW

  &RQFHVVLRQH#GL#PXWXL#SHU# IDYRULUH# OD
PRELOLWj

 'LH# *HZlKUXQJ# YRQ# 'DUOHKHQ# DQ# 8QWHU0
QHKPHQ# ]XU# )|UGHUXQJ# GHU#0RELOLWlW# LVW
PLW#/DQGHVJHVHW]#1U1#4:24<;;#JHUHJHOW1

  /D#FRQFHVVLRQH#GL#PXWXL#DOOH# LPSUHVH#SHU
IDYRULUH# OD#PRELOLWj#q#GLVFLSOLQDWD#FRQ# OHJ0
JH#SURYLQFLDOH#Q1#4:24<;;1

 %HYRUVFKXVVXQJ# GHU# DX�HURUGHQWOL0
FKHQ#/RKQDXVJOHLFKVNDVVH

  $QWLFLSD]LRQH#GHOOD#FDVVD# LQWHJUD]LR0
QH#JXDGDJQL#VWUDRUGLQDULD

 /DQGHVJHVHW]# 1U1# 6624<;9# VLHKW# GLH# (LQ0
ULFKWXQJ#HLQHV#6RQGHUIRQGV#I�U#9RUVFK�V0
VH# DQ# 8QWHUQHKPHQ# YRU/# GLH# GHU# .UHGLW0
E�UJVFKDIWVJHQRVVHQVFKDIW# NOHLQHU# XQG
PLWWOHUHU# ,QGXVWULHXQWHUQHKPHQ# 6�GWLUROV
*HQ1P1E1+1# +&21),',,# DQJHVFKORVVHQ
VLQG1

  /D# OHJJH# SURYLQFLDOH# Q1# 6624<;9# SUHYHGH
O·LVWLWX]LRQH# GL# XQ# IRQGR# VSHFLDOH# SHU# JOL
DQWLFLSL# D# IDYRUH# GL# LPSUHVH# DVVRFLDWH# DO
&21),',#+&RQVRU]LR#JDUDQ]LD#FROOHWWLYD#ILGL
WUD# OH#SLFFROH#H#PHGLH# LQGXVWULH#GHOOD#SUR0
YLQFLD#GL#%RO]DQR,#V1F1D1U1O1

 )|UGHUXQJ# GHV# *HQRVVHQVFKDIWVZH0
VHQV

  ,QFHQWLYD]LRQH#GHOOD#FRRSHUD]LRQH

 0D�QDKPHQ# ]XU# )|UGHUXQJ# GHV# *HQRV0
VHQVFKDIWVZHVHQV#VLQG# LP#/DQGHVJHVHW]
1U1#424<<6#YRUJHVHKHQ1

  /H#PLVXUH#G·LQFHQWLYD]LRQH#GHOOD#FRRSHUD0
]LRQH# VRQR# SUHYLVWH# GDOOD# OHJJH# SURYLQ0
FLDOH#Q1#424<<61

 %HWULHEVSUDNWLND   6WDJHV#D]LHQGDOL

 'LH# %HWULHEVSUDNWLND# ZHUGHQ# YRQ# GHQ
$EWHLOXQJHQ#I�U#GLH#%HUXIVELOGXQJ#XQG#GHU
$EWHLOXQJ#$UEHLW#YHUZDOWHW1

  *OL# VWDJHV# D]LHQGDOL# VRQR# JHVWLWL# GDOOH# UL0
SDUWL]LRQL#SHU# OD# IRUPD]LRQH#SURIHVVLRQDOH
H#GDOOD#5LSDUWL]LRQH#ODYRUR1



;##%HVFKlIWLJXQJVSROLWLN

4<7 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

   



$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4<8

 $QKDQJ

 $SSHQGLFH

 

   

 =HLFKHQ#XQG#$EN�U]XQJHQ   6LPEROL#HG#DEEUHYLD]LRQL

     

 0  +lXILJNHLW#LVW#1XOO#E]Z1#GDV
0HUNPDO#H[LVWLHUW#QLFKW#RGHU#LVW
QLFKW#GHILQLHUW

  0  /D#IUHTXHQ]D#q#]HUR/#RSSXUH#LO
IHQRPHQR#QRQ#HVLVWH#R#QRQ#q
GHILQLWR

 1  DEVROXWH#=DKO   1  QXPHUR#DVVROXWR

 $67$7  /DQGHVLQVWLWXW#I�U#6WDWLVWLN/
%R]HQ

  $67$7  ,VWLWXWR#SURYLQFLDOH#GL#VWDWLVWLFD/
%RO]DQR

 ,67$7  1DWLRQDOLQVWLWXW#I�U#6WDWLVWLN/#5RP   ,67$7  ,VWLWXWR#QD]LRQDOH#GL#VWDWLVWLFD/
5RPD

 (85267$7  6WDWLVWLVFKHV#$PW#GHU#(XURSlL0
VFKHQ#*HPHLQVFKDIHQ

  (85267$7  8IILFLR#VWDWLVWLFR#GHOOH#&RPXQLWj
(XURSHH

 g67$7  6WDWLVWLVFKHV#$PW#GHU#5HSXEOLN
gVWHUUHLFK

  g67$7  8IILFLR#VWDWLVWLFR#GHOOD#5HSXEEOL0
FD#$XVWULDFD

 :,)2  :LUWVFKDIWVIRUVFKXQJVLQVWLWXW
GHU#+DQGHOV/#,QGXVWULH0/#+DQG0
ZHUNV0#XQG#/DQGZLUWVFKDIWV0
NDPPHU/#%R]HQ

  ,5(  ,VWLWXWR#GL#ULFHUFD#HFRQRPLFD
GHOOD#&DPHUD#GL#FRPPHUFLR/
LQGXVWULD/#DUWLJLDQDWR#HG#DJULFRO0
WXUD/#%RO]DQR1

 7LURO  %XQGHVODQG#7LURO#+1RUG0#XQG
2VWWLURO,

  7LUROR  %XQGHVODQG#7LURO#+7LUROR#VHWWHQ0
WULRQDOH#HG#RULHQWDOH,

 1RUGLWDOLHQ  3LHPRQW/#$RVWDWDO/#/RPEDUGHL/
/LJXULHQ/#9HQHWLHQ/#7UHQWLQR0
6�GWLURO/#)ULDXO0-XOLVFK#9HQHWLHQ/
(PLOLD05RPDJQD

  ,WDOLD#VHW0
WHQWULRQDOH

 3LHPRQWH/#9DOOH#G·$RVWD/#/RP0
EDUGLD/#/LJXULD/#9HQHWR/#7UHQWLQR0
$OWR#$GLJH/#)ULXOL09HQH]LD#*LXOLD/
(PLOLD05RPDJQD

     

 



 $QKDQJ

4<9 $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

 

 :LFKWLJVWH#YHUZHQGHWH
'DWHQTXHOOHQ  

 3ULQFLSDOL#IRQWL#GL#GDWL#XWLOL]]DWH

   

 $UEHLWVDPW# 2#$PW# I�U#VR]LRGHPRJUDSKLVFKH
,QIRUPDWLN

  8IILFLR# GHO# ODYRUR# 2# 8IILFLR# LQIRUPDWLFD# VR0
FLRGHPRJUDILFD

 0LW# GHU# ,QIRUPDWLVLHUXQJ# GHV# $UEHLWVDPWHV
HQWVWDQG# DXV# GHU# 'DWHQEDQN# GHV# $PWHV# I�U
VR]LRGHPRJUDSKLVFKH# ,QIRUPDWLN# GLH# JHPHLQ0
VDPH#'DWHQEDQN# I�U#$UEHLWVDPW# XQG# /DQGHV0
JHVXQGKHLWVGLHQVW1#+LHU#ZHUGHQ#QXQPHKU#DOOH
%HVFKlIWLJXQJVYHUKlOWQLVVH#XQG#VHOEVWlQGLJHQ
7lWLJNHLWHQ#PLW#HLQHU#5HLKH#YRQ# ,QIRUPDWLRQHQ
]X#GHQ#8QWHUQHKPHQ#XQG#%HVFKlIWLJWHQ# UHJL0
VWULHUW1#(V# VLQG#'DWHQ# �EHU# DOOH#8QWHUQHKPHQ
YRUKDQGHQ/#GLH#LQ#6�GWLURO#3HUVRQHQ#EHVFKlIWL0
JHQ# XQG# �EHU# DOOH# 3HUVRQHQ/# GLH# LQ# 6�GWLURO
$QVSUXFK# DXI# GLH# /HLVWXQJHQ# GHV# *HVXQG0
KHLWVGLHQVWHV# KDEHQ/# G1# K1# SUDNWLVFK# GLH# JH0
VDPWH#:RKQEHY|ONHUXQJ#VRZLH#GLH#3HUVRQHQ/
GLH#VLFK#]HLWZHLOLJ#DXV#$UEHLWVJU�QGHQ# LQ#6�G0
WLURO# DXIKDOWHQ1# =XGHP# ZHUGHQ# LQ]ZLVFKHQ
�EHU#GLHVH#'DWHQEDQN#DXFK#GLH#9HUPLWWOXQJVOL0
VWHQ# GHV# $UEHLWVDPWHV# YHUZDOWHW1# (V# KDQGHOW
VLFK# DOVR# XP# HLQH# GHU# XPIDVVHQGVWHQ# XQG
YROOVWlQGLJVWHQ# ,QIRUPDWLRQVTXHOOHQ# ]X# (U0
ZHUEVWlWLJNHLW#XQG#$UEHLWVORVLJNHLW# LQ#6�GWLURO1
(V#JLOW#DOOHUGLQJV#DXI#HLQ#SDDU#%HVRQGHUKHLWHQ
]X#DFKWHQ=

  &RQ# O·LQIRUPDWL]]D]LRQH# GHOO·8IILFLR# GHO# ODYRUR/
GDOOD#EDQFD#GDWL#GHOO·8IILFLR# LQIRUPDWLFD#VRFLR0
GHPRJUDILFD#VL#q#FUHDWD# OD#EDQFD#GDWL#FRPXQH
SHU# O·8IILFLR# GHO# ODYRUR# H# LO# VHUYL]LR# VDQLWDULR
SURYLQFLDOH1#2UPDL# YL# YHQJRQR# UHJLVWUDWL# WXWWL# L
UDSSRUWL# GL# ODYRUR# H# OH# DWWLYLWj# DXWRQRPH# FRQ
XQD#VHULH#GL# LQIRUPD]LRQL#VXOOH# LPSUHVH#H#VXJOL
DGGHWWL1#6RQR#GLVSRQLELOL#GDWL#VX#WXWWH#OH#LPSUH0
VH#FKH#RFFXSDQR#SHUVRQH# LQ#SURYLQFLD#GL#%RO0
]DQR# H# VX# WXWWH# OH# SHUVRQH# FKH# KDQQR# GLULWWR
DOOH# SUHVWD]LRQL# GHO# VHUYL]LR# VDQLWDULR# SURYLQ0
FLDOH/# SUDWLFDPHQWH# O·LQWHUD# SRSROD]LRQH# UHVL0
GHQWH#H#OH#SHUVRQH#WHPSRUDQHDPHQWH#SUHVHQWL
LQ#SURYLQFLD#SHU#PRWLYL#GL# ODYRUR1# ,QROWUH/#DWWUD0
YHUVR# TXHVWD# EDQFD# GDWL# YHQJRQR# JHVWLWH# DQ0
FKH# OH# OLVWH# GL# FROORFDPHQWR# GHOO·8IILFLR# GHO
ODYRUR1#6L# WUDWWD#GXQTXH#GL#XQD#GHOOH# IRQWL#SL�
HVDXULHQWL#H# FRPSOHWH# LQ# WHPD# GL# ODYRUR# H# GL0
VRFFXSD]LRQH# LQ# $OWR# $GLJH1# 9DQQR# WHQXWH
SUHVHQWL#SHUz#OH#VHJXHQWL#SDUWLFRODULWj=

� (V# ZHUGHQ# QLFKW# EHVFKlIWLJWH# 3HUVRQHQ/
VRQGHUQ# $UEHLWVSHULRGHQ/# G1# K1# %HVFKlIWL0
JXQJVYHUKlOWQLVVH# XQG# VHOEVWlQGLJH# 7lWLJ0
NHLWHQ# DXVJHZLHVHQ1# ,VW# MHPDQG# PHKUIDFK
EHVFKlIWLJW/# VFKHLQW# HU# LQ# GHQ#'DWHQ#PHKU0
IDFK#DXI1#'LH#*HVDPW]DKO#GHU# ODXIHQGHQ#$U0
EHLWVSHULRGHQ#LVW#GHU]HLW#XP#FD1#81333#K|KHU
DOV#GLH#=DKO#GHU#EHVFKlIWLJWHQ#3HUVRQHQ/#XQG
GLHVH# 0HKUIDFK]lKOXQJHQ# N|QQHQ# EHVRQ0
GHUV# LQ#HLQLJHQ#6HNWRUHQ#]X# OHLFKWHQ#9HU]HU0
UXQJHQ#I�KUHQ1

 � 1RQ# ILJXUDQR# OH# SHUVRQH# RFFXSDWH/# PD# L
SHULRGL# ODYRUDWLYL/#YDOH#D#GLUH# L# UDSSRUWL#GL# OD0
YRUR#H#OH#DWWLYLWj#DXWRQRPH1#6H#XQD#SHUVRQD
KD#SL�#RFFXSD]LRQL/#ILJXUD#SL�#YROWH1#,O#QXPH0
UR#FRPSOHVVLYR#GHL#SHULRGL#ODYRUDWLYL#FRUUHQWL
DO# PRPHQWR# VXSHUD# LO# QXPHUR# GL# SHUVRQH
RFFXSDWH# GL# FLUFD# 813331#4XHVWL# GRSSL# FRQ0
WHJJL# SRVVRQR# GHWHUPLQDUH# OHJJHUH# GLVWRU0
VLRQL#VRSUDWWXWWR#LQ#DOFXQL#VHWWRUL1

� (V#KDQGHOW#VLFK#XP#9HUZDOWXQJVGDWHQ/#G1#K1
VLH#ZHUGHQ# LQIROJH#JHVHW]OLFKHU#%HVWLPPXQ0
JHQ# UHJLVWULHUW/# ZLH# HWZD# GHU# 0HOGXQJV0
SIOLFKW# I�U# MHGHV# %HVFKlIWLJXQJVYHUKlOWQLV1
'HU# DNWXHOOH# 'DWHQEHVWDQG# LVW# ]XGHP# �EHU
YLHOH# -DKUH# KLQZHJ# HQWVWDQGHQ/# XQG# EH0
VWLPPWH# $EZHLFKXQJHQ# RGHU# DXFK# IHKOHU0
KDIWH#(LQWUDJXQJHQ#VLQG#VFKZHU#QDFK]XYROO0
]LHKHQ1# ,QVEHVRQGHUH# ZDV# GLH# =XRUGQXQJ
GHU# 7lWLJNHLWHQ# ]X# GHQ#:LUWVFKDIWVVHNWRUHQ
EHWULIIW/# LVW#ELVKHU#QLFKW# LPPHU#QDFK#HLQKHLW0

 � 6L# WUDWWD# GL# GDWL# DPPLQLVWUDWLYL/# UDFFROWL# LQ
VHJXLWR# D# GLVSRVL]LRQL# GL# OHJJH/# FRPH# DG
HVHPSLR# O·REEOLJR#GL#QRWLILFD#GL#RJQL#UDSSRU0
WR# GL# ODYRUR1# ,# GDWL# DWWXDOPHQWH# HVLVWHQWL# VL
VRQR#YHQXWL#D#FUHDUH#QHO#JLUR#GL#PROWL#DQQL/#H
FHUWH#DQRPDOLH#R#LPPLVVLRQL#HUUDWH#VRQR#GLI0
ILFLOL#GD#ULSHUFRUUHUH1#6SHFLDOPHQWH#SHU#TXDQ0
WR#ULJXDUGD# O·DWWULEX]LRQH#GHOOH#DWWLYLWj#DL#VHW0
WRUL# HFRQRPLFL/# ILQRUD# QRQ# VL# q# SURFHGXWR
VHFRQGR#FULWHUL#RPRJHQHL# LQ# WXWWL# L#FDVL1#3HU
TXHVWR#L#GDWL#GHWWDJOLDWL#YDQQR#SUHVL#FRQ#FDX0



 $SSHQGLFH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4<:

OLFKHQ# .ULWHULHQ# YRUJHJDQJHQ#ZRUGHQ1# 'HV0
KDOE# VLQG# GHWDLOOLHUWH#'DWHQ#PLW# 9RUVLFKW# ]X
OHVHQ1

WHOD1

� 'LH# ,QIRUPDWLVLHUXQJ#GHV#$UEHLWVDPWHV#ZXU0
GH# 4<<9#HLQJHOHLWHW1#'HWDLOOLHUWH#'DWHQ# �EHU
GLH#$UEHLWVORVLJNHLW# VLQG# HUVW# DE#$SULO# 4<<:
YHUI�JEDU/# HLQH# 5HLKH# YRQ# 'DWHQ# ]X# XQWHU0
VFKLHGOLFKHQ# $VSHNWHQ# HUVW# DE# 4<<;1# )�U
]HLWOLFKH#9HUJOHLFKH#PX�#VRPLW#YRUHUVW#QRFK
DXI#DQGHUH#4XHOOHQ#RGHU#DXI#DQGHUH#$XVZHU0
WXQJHQ#GHV#'DWHQEHVWDQGHV#GHV#$PWHV# I�U
VR]LRGHPRJUDSKLVFKH# ,QIRUPDWLN# ]XU�FNJH0
JULIIHQ# ZHUGHQ/# GLH# PHLVW# NHLQH# YROO# YHU0
JOHLFKEDUHQ#(UJHEQLVVH#OLHIHUQ1

 � /·LQIRUPDWL]]D]LRQH# GHOO·8IILFLR# GHO# ODYRUR# q
LQL]LDWD# QHO# 4<<91# ,# GDWL# GHWWDJOLDWL# VXOOD# GL0
VRFFXSD]LRQH#VRQR#GLVSRQLELOL#VROR#D#SDUWLUH
GDOO·DSULOH#4<<:/#XQD#VHULH#GL#DOWUL#GDWL#VX#GL0
YHUVL# DVSHWWL# VROWDQWR# GDO# 4<<;1# 3HU# L# FRQ0
IURQWL# WHPSRUDOL#ELVRJQD# TXLQGL# ULFRUUHUH# DG
DOWUH# IRQWL# R# DG# DOWUH# HODERUD]LRQL# GHL# GDWL
GHOO·8IILFLR# LQIRUPDWLFD# VRFLRGHPRJUDILFD/
FKH#GL#QRUPD#QRQ#GDQQR#ULVXOWDWL#SLHQDPHQ0
WH#SDUDJRQDELOL1

   

 $67$7/#$UEHLWVNUlIWHHUKHEXQJ#+0LNUR]HQ0
VXV,

  $67$7/#ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR

   

 'DEHL#KDQGHOW#HV#VLFK#XP#HLQH#6WLFKSUREHQHU0
KHEXQJ# LQ# GHQ# SULYDWHQ# +DXVKDOWHQ/# GLH# YLHU0
PDO#MlKUOLFK#GXUFKJHI�KUW#ZLUG# +DNWXHOOHU#6WLFK0
SUREHQXPIDQJ# LQ#6�GWLURO=#FD1# 41933#+DXVKDO0
WH,1#'LH#(UKHEXQJ#HUIROJW# LQ# DOOHQ#(80/lQGHUQ
QDFK# HLQKHLWOLFKHQ# .ULWHULHQ# XQG# OLHIHUW# VRPLW
JHRJUDSKLVFK# YHUJOHLFKEDUH# 'DWHQ1# 'LH# $U0
EHLWVNUlIWHHUKHEXQJ#LVW#GLH#ZLFKWLJVWH#DNWXHOOH
,QIRUPDWLRQVTXHOOH# ]XU# (UZHUEVWlWLJNHLW# XQG
*UXQGODJH#]1#%1#]XU#%HUHFKQXQJ#GHU#RIIL]LHOOHQ
$UEHLWVORVHQTXRWH1

  6L# WUDWWD#GL#XQ·LQGDJLQH#FDPSLRQDULD#SUHVVR# OH
IDPLJOLH/#VYROWD#TXDWWUR#YROWH# O·DQQR# +DPSLH]]D
DWWXDOH#GHO#FDPSLRQH# LQ#SURYLQFLD#GL#%RO]DQR=
41933#IDPLJOLH#FLUFD,1#/D#ULOHYD]LRQH#VL#HIIHWWXD
FRQ#JOL#VWHVVL#FULWHUL#LQ#WXWWL#JOL#6WDWL#GHOO·8QLRQH
(XURSHD#H#SHUPHWWH#TXLQGL#GL#RSHUDUH#FRQIURQ0
WL#WHUULWRULDOL1#/D#ULOHYD]LRQH#GHOOH#IRU]H#GL#ODYRUR
q# OD# SULQFLSDOH# IRQWH# LQIRUPDWLYD# DWWXDOH# LQ
WHPD# GL# ODYRUR# H# VX# GL# HVVD# VL# IRQGD# SHU
HVHPSLR#LO#FDOFROR#GHO#WDVVR#GL#GLVRFFXSD]LRQH
XIILFLDOH1

 'LH#(UKHEXQJ#HQWKlOW#)UDJHQ#]XU#+DXVKDOWV]X0
VDPPHQVHW]XQJ/# ]XU# (UZHUEVVWHOOXQJ# GHU
+DXVKDOWVPLWJOLHGHU# VRZLH# ]X# EHVWHKHQGHQ
$UEHLWVYHUKlOWQLVVHQ/# $UEHLWVEHGLQJXQJHQ/
$UEHLWVXFKH# X1# l1# =X# EHDFKWHQ# LVW# EHL# GLHVHU
'DWHQTXHOOH#IROJHQGHV=

  /D# ULOHYD]LRQH# FRQWLHQH# GRPDQGH# VXOOD# FRP0
SRVL]LRQH#GHOOH#IDPLJOLH/#VXOOD#SRVL]LRQH#ODYRUD0
WLYD# GHL# FRPSRQHQWL# H# VXL# UDSSRUWL# GL# ODYRUR
HVLVWHQWL/# OH# FRQGL]LRQL# GL# ODYRUR/# OD# ULFHUFD# GL
RFFXSD]LRQH#H#VLPLOL1# ,Q#PHULWR#D#TXHVWD#IRQWH
GL#GDWL#YD#DQQRWDWR#TXDQWR#VHJXH1

� 'D# HV# VLFK# XP# HLQH# 6WLFKSUREHQHUKHEXQJ
KDQGHOW/#GHUHQ#(UJHEQLV#DXI#GLH#*HVDPWEH0
Y|ONHUXQJ# KRFKJHUHFKQHW#ZLUG/# VLQG# GHWDLO0
OLHUWH#'DWHQ#PLW#9RUVLFKW#]X#LQWHUSUHWLHUHQ1#,Q
6�GWLURO#VLQG#]1#%1#NHLQH#]XYHUOlVVLJHQ#$QJD0
EHQ# DXI# %H]LUNVHEHQH# P|JOLFK1# $XFK# GLH
$QDO\VH# GHU# 'DWHQ# QDFK# ]DKOHQPl�LJ# NOHL0
QHQ#8QWHUJUXSSHQ#LVW#SUREOHPDWLVFK1#.OHLQH0
UH#NXU]IULVWLJH#6FKZDQNXQJHQ# LQ#GHQ#(UJHE0
QLVVHQ# JHKHQ# QLFKW# LPPHU# DXI# UHDOH# 9HUlQ0
GHUXQJHQ# ]XU�FN/# VRQGHUQ# VLQG# RIW# HUKH0
EXQJVWHFKQLVFK#EHGLQJW1

 � 7UDWWDQGRVL#GL#XQD#ULOHYD]LRQH#FDPSLRQDULD/#LO
FXL#ULVXOWDWR#YLHQH#SURLHWWDWR#VXOOD#SRSROD]LR0
QH# FRPSOHVVLYD/# L# GDWL# GHWWDJOLDWL# YDQQR# LQ0
WHUSUHWDWL#FRQ#SUXGHQ]D1# ,Q#SURYLQFLD#GL#%RO0
]DQR/#SHU#HVHPSLR/#QRQ#q#SRVVLELOH#RWWHQHUH
LQGLFD]LRQL# DWWHQGLELOL# D# OLYHOOR# FRPSUHQVR0
ULDOH1#$QFKH#O·DQDOLVL#GHL#GDWL#SHU#VRWWRJUXSSL
PROWR#ULGRWWL#q#SUREOHPDWLFD1#3LFFROH#RVFLOOD0
]LRQL#GL#EUHYH#SHULRGR#QHL# ULVXOWDWL#QRQ#VRQR
VHPSUH# ULFRQGXFLELOL# D# FDPELDPHQWL# UHDOL/
PD#SRVVRQR#DYHUH#UDJLRQL#WHFQLFKH1



 $QKDQJ

4<; $UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<;

� 'LH# (UKHEXQJ# HUIROJW# YLHUPDO# MlKUOLFK# DOV
0RPHQWDXIQDKPH=#LP#-DQXDU/#$SULO/#-XOL#XQG
2NWREHU1# (V# LVW# VRPLW# P|JOLFK/# =HLWUHLKHQ
QDFK#7ULPHVWHUQ#VRZLH#-DKUHVGXUFKVFKQLWWH
]X# ELOGHQ/# HLQH# JHQDXH# $QDO\VH# GHU# VDLVR0
QDOHQ#(QWZLFNOXQJHQ#LVW#DEHU#QLFKW#P|JOLFK1

 � /D# ULOHYD]LRQH# Gj# LO# TXDGUR# DWWXDOH# GHOOD# VL0
WXD]LRQH# TXDWWUR# YROWH# O·DQQR/# QHL# PHVL# GL
JHQQDLR/# DSULOH/# OXJOLR# H# RWWREUH1# Ë# TXLQGL
SRVVLELOH# IRUPDUH# VHULH# VWRULFKH# FRQ# GDWL
WULPHVWUDOL# R# FDOFRODUH# OH#PHGLH# DQQXH/#PD
QRQ# HIIHWWXDUH# XQ·DQDOLVL# SUHFLVD
GHOO·DQGDPHQWR#VWDJLRQDOH1

� (V#KDQGHOW#VLFK#XP#HLQH#%HY|ONHUXQJVEHIUD0
JXQJ1# $OOH# $QJDEHQ# JHEHQ# DOVR# GHQ# ,QIRU0
PDWLRQVVWDQG# XQG# GLH# (LQVFKlW]XQJHQ# GHU
DXVJHZlKOWHQ#3HUVRQHQ#ZLHGHU1

 � 6L# WUDWWD#GL#XQ·LQGDJLQH#SUHVVR# OD#SRSROD]LR0
QH1# /H# LQGLFD]LRQL# ULIOHWWRQR# OR# VWDWR# GHOO·LQ0
IRUPD]LRQH# H# OH# YDOXWD]LRQL# GHOOH# SHUVRQH
VFHOWH1

   

 $67$7#2#,67$7/#$OOJHPHLQH#9RONV]lKOXQJ   $67$7#2#,67$7/#FHQVLPHQWR#JHQHUDOH

   

 'LH#DOOJHPHLQH#9RONV]lKOXQJ#ZLUG#DOOH#43#-DKUH
GXUFKJHI�KUW/# GLH# OHW]WH# IDQG# 4<<4# VWDWW1# (V
ZHUGHQ#DOOH#+DXVKDOWH#XQG#EHL#GHU#$UEHLWVVWlW0
WHQ]lKOXQJ/# GLH# JOHLFK]HLWLJ# VWDWWILQGHW/# DXFK
DOOH# 8QWHUQHKPHQ# EHIUDJW/# ZRPLW# HLQ# VHKU
GHWDLOOLHUWHV# XQG# YROOVWlQGLJHV# %LOG# ]XP# (U0
ZHUEVOHEHQ#LQ#DOOHQ#VHLQHQ#$VSHNWHQ#HQWVWHKW1
'D#HV#VLFK#XP#HLQH#9ROOHUKHEXQJ#KDQGHOW/#VLQG
DXFK# VHKU# GHWDLOOLHUWH# $QDO\VHQ# GHU# 'DWHQ
P|JOLFK1#(LQLJH#'DWHQ/#ZLH# ]1#%1#GLH#3HQGOHU0
]DKOHQ# RGHU# GLH# (UZHUEVEHY|ONHUXQJ# QDFK
%HUXIVJUXSSHQ/#ZHUGHQ#QXU#EHL#GHU#9RONV]lK0
OXQJ#HUKREHQ1#'HU#HQWVFKHLGHQGH#1DFKWHLO# LVW
GHU# =HKQMDKUHVDEVWDQG# ]ZLVFKHQ# GHQ# 9RONV0
]lKOXQJHQ1# (V# N|QQHQ# VRPLW# NHLQH# NXU]IULVWL0
JHQ#$QDO\VHQ#GXUFKJHI�KUW#ZHUGHQ1

  ,O# FHQVLPHQWR# JHQHUDOH# VL# HIIHWWXD# RJQL# 43
DQQL/# O·XOWLPR# q# DYYHQXWR# QHO# 4<<41# 9HQJRQR
FHQVLWH#WXWWH#OH#IDPLJOLH#H/#QHO#FRQWHPSRUDQHR
FHQVLPHQWR# GHOO·LQGXVWULD# H# GHL# VHUYL]L/# DQFKH
WXWWH# OH# LPSUHVH/1#6L#DUULYD#FRVu#DG#XQ#TXDGUR
GHWWDJOLDWR#H#FRPSOHWR#VXO#VRWWR#WXWWL#JOL#DVSHW0
WL1# 7UDWWDQGRVL# GL# XQD# ULOHYD]LRQH# FRPSOHWD/
VRQR#SRVVLELOL#DQFKH#DQDOLVL#PROWR#GHWWDJOLDWH1
$OFXQL#GDWL/# FRPH# LO#QXPHUR#GL#SHQGRODUL#R# OD
SRSROD]LRQH# DWWLYD# SHU# SURIHVVLRQH/# YHQJRQR
ULOHYDWL#VROR#FRQ# LO#FHQVLPHQWR1#/R#VYDQWDJJLR
PDJJLRUH# q# O·LQWHUYDOOR# GHFHQQDOH# WUD# L# FHQVL0
PHQWL=#QRQ#VL#SRVVRQR#TXLQGL#VYROJHUH#DQDOLVL
GL#EUHYH#SHULRGR1

   

 



 $SSHQGLFH

$UEHLWVPDUNWEHULFKW#4<<;#�#5DSSRUWR#VXO#PHUFDWR#GHO#ODYRUR#4<<; 4<<

 =XRUGQXQJ#GHU#*HPHLQGHQ#QDFK
$UEHLWVDPWVEH]LUNHQ/#%H]LUNVJH0
PHLQVFKDIWHQ#XQG#VWDWLVWLVFKHQ#%H0
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 *HPHLQGH  $UEHLWVDPWV0

EH]LUN
 %H]LUNV0
JHPHLQ0
VFKDIW

 6WDW1
%H]LUN

  &RPXQH  &LUFRVFUL0
]LRQH

 &RPXQ1
FRPSU1

 &RPS1
VWDW1

         
 $EWHL  %UXQHFN  3XVW1  %N   $OGLQR  (JQD  2OW10%1  %]
 $KUQWDO  %UXQHFN  3XVW1  %N   $QGULDQR  %RO]DQR  2OW10%1  %]
 $OGHLQ  1HXPDUNW  hE108QW1  %]   $QWHULYR  (JQD  2OW10%1  %]
 $OJXQG  0HUDQ  %JU1  0H   $SSLDQR  %RO]DQR  2OW10%1  %]
 $OWUHL  1HXPDUNW  hE108QW1  %]   $YHOHQJR  0HUDQR  %JU1  0H
 $QGULDQ  %R]HQ  hE108QW1  %]   %DGLD  %UXQLFR  913XV1  %F
 $XHU  1HXPDUNW  hE108QW1  %]   %DUELDQR  %RO]DQR  91,V1  %]
 %DUELDQ  %R]HQ  (LV1  %]   %RO]DQR  %RO]DQR  %RO]DQR  %]
 %R]HQ  %R]HQ  %R]HQ  %]   %UDLHV  %UXQLFR  913XV1  %F
 %UDQ]ROO  %R]HQ  hE108QW1  %]   %UHQQHUR  9LSLWHQR  $1#91,V1  %V
 %UHQQHU  6WHU]LQJ  :LSS1  %[   %UHVVDQRQH  %UHVVDQRQH  91,V1  %V
 %UL[HQ  %UL[HQ  (LV1  %[   %URQ]ROR  %RO]DQR  2OW10%1  %]
 %UXQHFN  %UXQHFN  3XVW1  %N   %UXQLFR  %UXQLFR  913XV1  %F
 %XUJVWDOO  0HUDQ  %JU1  0H   &DLQHV  0HUDQR  %JU1  0H
 &RUYDUD  %UXQHFN  3XVW1  %N   &DOGDUR  %RO]DQR  2OW10%1  %]
 'HXWVFKQRIHQ  %R]HQ  6OW1061  %]   &DPSR#GL#7UHQV  9LSLWHQR  $1#91,V1  %V
 (QQHEHUJ  %UXQHFN  3XVW1  %N   &DPSR#7XUHV  %UXQLFR  913XV1  %F
 (SSDQ  %R]HQ  hE108QW1  %]   &DVWHOEHOOR0&LDUG1  6LODQGUR  919HQ1  0H
 )HOGWKXUQV  %UL[HQ  (LV1  %[   &DVWHOURWWR  %RO]DQR  6OW1061  %]
 )UDQ]HQVIHVWH  %UL[HQ  :LSS1  %[   &HUPHV  0HUDQR  %JU1  0H
 )UHLHQIHOG  6WHU]LQJ  :LSS1  %[   &KLHQHV  %UXQLFR  913XV1  %F
 *DLV  %UXQHFN  3XVW1  %N   &KLXVD  %UHVVDQRQH  91,V1  %V
 *DUJD]RQ  0HUDQ  %JU1  0H   &RUQHGR  %RO]DQR  6OW1061  %]
 *OXUQV  6FKODQGHUV  9LQVFK1  0H   &RUWDFFLD  (JQD  2OW10%1  %]
 *UDXQ  6FKODQGHUV  9LQVFK1  0H   &RUWLQD#V1V1G1Y1  (JQD  2OW10%1  %]
 *VLHV  %UXQHFN  3XVW1  %N   &RUYDUD  %UXQLFR  913XV1  %F
 +DIOLQJ  0HUDQ  %JU1  0H   &XURQ  6LODQGUR  919HQ1  0H
 ,QQLFKHQ  %UXQHFN  3XVW1  %N   'REELDFR  %UXQLFR  913XV1  %F
 -HQHVLHQ  %R]HQ  6OW1061  %]   (JQD  (JQD  2OW10%1  %]
 .DOWHUQ  %R]HQ  hE108QW1  %]   )DO]HV  %UXQLFR  913XV1  %F
 .DUQHLG  %R]HQ  6OW1061  %]   )Lp#DOOR#6FLOLDU  %RO]DQR  6OW1061  %]
 .DVWHOOEHOO07VFK1  6FKODQGHUV  9LQVFK1  0H   )RUWH]]D  %UHVVDQRQH  $1#91,V1  %V
 .DVWHOUXWK  %R]HQ  6OW1061  %]   )XQHV  %UHVVDQRQH  91,V1  %V
 .LHQV  %UXQHFN  3XVW1  %N   *DLV  %UXQLFR  913XV1  %F
 .ODXVHQ  %UL[HQ  (LV1  %[   *DUJD]]RQH  0HUDQR  %JU1  0H
 .XHQV  0HUDQ  %JU1  0H   *ORUHQ]D  6LODQGUR  919HQ1  0H
 .XUWDWVFK  1HXPDUNW  hE108QW1  %]   /D#9DOOH  %UXQLFR  913XV1  %F
 .XUWLQLJ  1HXPDUNW  hE108QW1  %]   /DFHV  6LODQGUR  919HQ1  0H
 /DDV  6FKODQGHUV  9LQVFK1  0H   /DJXQGR  0HUDQR  %JU1  0H
 /DMHQ  %R]HQ  (LV1  %]   /DLRQ  %RO]DQR  91,V1  %]
 /DQD  0HUDQ  %JU1  0H   /DLYHV  %RO]DQR  2OW10%1  %]
 /DWVFK  6FKODQGHUV  9LQVFK1  0H   /DQD  0HUDQR  %JU1  0H
 /DXUHLQ  0HUDQ  %JU1  0H   /DVD  6LODQGUR  919HQ1  0H
 /HLIHUV  %R]HQ  hE108QW1  %]   /DXUHJQR  0HUDQR  %JU1  0H
 /�VHQ  %UL[HQ  (LV1  %[   /XVRQ  %UHVVDQRQH  91,V1  %V
 0DOV  6FKODQGHUV  9LQVFK1  0H   0DJUp  (JQD  2OW10%1  %]
 0DUJUHLG  1HXPDUNW  hE108QW1  %]   0DOOHV#91  6LODQGUR  919HQ1  0H
 0DUOLQJ  0HUDQ  %JU1  0H   0DUHEEH  %UXQLFR  913XV1  %F
 0DUWHOO  6FKODQGHUV  9LQVFK1  0H   0DUOHQJR  0HUDQR  %JU1  0H
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 *HPHLQGH  $UEHLWVDPWV0
EH]LUN

 %H]LUNV0
JHPHLQ0
VFKDIW

 6WDW1
%H]LUN

  &RPXQH  &LUFRVFUL0
]LRQH

 &RPXQ1
FRPSU1

 &RPS1
VWDW1

 0HUDQ  0HUDQ  %JU1  0H   0DUWHOOR  6LODQGUR  919HQ1  0H
 0|OWHQ  %R]HQ  6OW1061  %]   0HOWLQD  %RO]DQR  6OW1061  %]
 0RQWDQ  1HXPDUNW  hE108QW1  %]   0HUDQR  0HUDQR  %JU1  0H
 0RRV#L#3  0HUDQ  %JU1  0H   0RQJXHOIR  %UXQLFR  913XV1  %F
 0�KOEDFK  %UL[HQ  (LV1  %[   0RQWDJQD  (JQD  2OW10%1  %]
 0�KOZDOG  %UXQHFN  3XVW1  %N   0RVR#LQ#3DVVLULD  0HUDQR  %JU1  0H
 1DOV  %R]HQ  %JU1  %]   1DOOHV  %RO]DQR  %JU1  %]
 1DWXUQV  0HUDQ  %JU1  0H   1DWXUQR  0HUDQR  %JU1  0H
 1DW]06FKDEV  %UL[HQ  (LV1  %[   1D]06FLDYHV  %UHVVDQRQH  91,V1  %V
 1HXPDUNW  1HXPDUNW  hE108QW1  %]   1RYD#/HYDQWH  %RO]DQR  6OW1061  %]
 1LHGHUGRUI  %UXQHFN  3XVW1  %N   1RYD#3RQHQWH  %RO]DQR  6OW1061  %]
 2ODQJ  %UXQHFN  3XVW1  %N   2UD  (JQD  2OW10%1  %]
 3DUWVFKLQV  0HUDQ  %JU1  0H   2UWLVHL  %RO]DQR  6OW1061  %]
 3HUFKD  %UXQHFN  3XVW1  %N   3DUFLQHV  0HUDQR  %JU1  0H
 3IDO]HQ  %UXQHFN  3XVW1  %N   3HUFD  %UXQLFR  913XV1  %F
 3IDWWHQ  %R]HQ  hE108QW1  %]   3ODXV  0HUDQR  %JU1  0H
 3ILWVFK  6WHU]LQJ  :LSS1  %[   3RQWH#*DUGHQD  %RO]DQR  91,V1  %]
 3ODXV  0HUDQ  %JU1  0H   3RVWDO  0HUDQR  %JU1  0H
 3UDG  6FKODQGHUV  9LQVFK1  0H   3UDWR#DOOR#6WHOYLR  6LODQGUR  919HQ1  0H
 3UDJV  %UXQHFN  3XVW1  %N   3UHGRL  %UXQLFR  913XV1  %F
 3UHWWDX  %UXQHFN  3XVW1  %N   3URYHV  0HUDQR  %JU1  0H
 3URYHLV  0HUDQ  %JU1  0H   5DFLQHV  9LSLWHQR  $1#91,V1  %V
 5DVHQ0$QWKRO]  %UXQHFN  3XVW1  %N   5DVXQ0$QWHUVHOYD  %UXQLFR  913XV1  %F
 5DWVFKLQJV  6WHU]LQJ  :LSS1  %[   5HQRQ  %RO]DQR  6OW1061  %]
 5LIILDQ  0HUDQ  %JU1  0H   5LILDQR  0HUDQR  %JU1  0H
 5LWWHQ  %R]HQ  6OW1061  %]   5LR#3XVWHULD  %UHVVDQRQH  91,V1  %V
 5RGHQHFN  %UL[HQ  (LV1  %[   5RGHQJR  %UHVVDQRQH  91,V1  %V
 6DOXUQ  1HXPDUNW  hE108QW1  %]   6DORUQR  (JQD  2OW10%1  %]
 6DQG#LQ#7DXIHUV  %UXQHFN  3XVW1  %N   61#&DQGLGR  %UXQLFR  913XV1  %F
 6W1#&KULVWLQD  %R]HQ  6OW1061  %]   61#*HQHVLR  %RO]DQR  6OW1061  %]
 6W1#/HRQKDUG  0HUDQ  %JU1  0H   61#/HRQDUGR#L131  0HUDQR  %JU1  0H
 6W1#/RUHQ]HQ  %UXQHFN  3XVW1  %N   61#/RUHQ]R#GL#61  %UXQLFR  913XV1  %F
 6W1#0DUWLQ#L#3  0HUDQ  %JU1  0H   61#0DUWLQR#L1#%1  %UXQLFR  913XV1  %F
 6W1#0DUWLQ#L#7  %UXQHFN  3XVW1  %N   61#0DUWLQR#L1#31  0HUDQR  %JU1  0H
 6W1#3DQNUD]  0HUDQ  %JU1  0H   61#3DQFUD]LR  0HUDQR  %JU1  0H
 6W1#8OULFK  %R]HQ  6OW1061  %]   61#&ULVWLQD#91#*1  %RO]DQR  6OW1061  %]
 6DUQWDO  %R]HQ  6OW1061  %]   6DUHQWLQR  %RO]DQR  6OW1061  %]
 6FKHQQD  0HUDQ  %JU1  0H   6FHQD  0HUDQR  %JU1  0H
 6FKODQGHUV  6FKODQGHUV  9LQVFK1  0H   6HOYD#GHL#0ROLQL  %UXQLFR  913XV1  %F
 6FKOXGHUQV  6FKODQGHUV  9LQVFK1  0H   6HOYD#91#*DUGHQD  %RO]DQR  6OW1061  %]
 6FKQDOV  0HUDQ  9LQVFK1  0H   6HQDOH#61#)HOLFH  0HUDQR  %JU1  0H
 6H[WHQ  %UXQHFN  3XVW1  %N   6HQDOHV  0HUDQR  919HQ1  0H
 6WHU]LQJ  6WHU]LQJ  :LSS1  %[   6HVWR  %UXQLFR  913XV1  %F
 6WLOIV  6FKODQGHUV  9LQVFK1  0H   6LODQGUR  6LODQGUR  919HQ1  0H
 7DXIHUV#L#0  6FKODQGHUV  9LQVFK1  0H   6OXGHUQR  6LODQGUR  919HQ1  0H
 7HUHQWHQ  %UXQHFN  3XVW1  %N   6WHOYLR  6LODQGUR  919HQ1  0H
 7HUODQ  %R]HQ  hE108QW1  %]   7HUHQWR  %UXQLFR  913XV1  %F
 7LHUV  %R]HQ  6OW1061  %]   7HUODQR  %RO]DQR  2OW10%1  %]
 7LURO  0HUDQ  %JU1  0H   7HUPHQR  (JQD  2OW10%1  %]
 7LVHQV  0HUDQ  %JU1  0H   7HVLPR  0HUDQR  %JU1  0H
 7REODFK  %UXQHFN  3XVW1  %N   7LUHV  %RO]DQR  6OW1061  %]
 7UDPLQ  1HXPDUNW  hE108QW1  %]   7LUROR  0HUDQR  %JU1  0H
 7UXGHQ  1HXPDUNW  hE108QW1  %]   7URGHQD  (JQD  2OW10%1  %]
 7VFKHUPV  0HUDQ  %JU1  0H   7XEUH  6LODQGUR  919HQ1  0H
 8OWHQ  0HUDQ  %JU1  0H   8OWLPR  0HUDQR  %JU1  0H
 8#/#)UDX#6W#)HOL[  0HUDQ  %JU1  0H   9DGHQD  %RO]DQR  2OW10%1  %]
 9DKUQ  %UL[HQ  (LV1  %[   9DO#GL#9L]]H  9LSLWHQR  $1#91,V1  %V
 9LOODQGHUV  %UL[HQ  (LV1  %[   9DOGDRUD  %UXQLFR  913XV1  %F
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 *HPHLQGH  $UEHLWVDPWV0
EH]LUN

 %H]LUNV0
JHPHLQ0
VFKDIW

 6WDW1
%H]LUN

  &RPXQH  &LUFRVFUL0
]LRQH

 &RPXQ1
FRPSU1

 &RPS1
VWDW1

 9LOOQ|VV  %UL[HQ  (LV1  %[   9DOOH#$XULQD  %UXQLFR  913XV1  %F
 9LQWO  %UL[HQ  3XVW1  %[   9DOOH#GL#&DVLHV  %UXQLFR  913XV1  %F
 9|OV  %R]HQ  6OW1061  %]   9DQGRLHV  %UHVVDQRQH  913XV1  %V
 9|UDQ  0HUDQ  %JU1  0H   9DUQD  %UHVVDQRQH  91,V1  %V
 :DLGEUXFN  %R]HQ  (LV1  %]   9HOWXUQR  %UHVVDQRQH  91,V1  %V
 :HOVEHUJ  %UXQHFN  3XVW1  %N   9HUDQR  0HUDQR  %JU1  0H
 :HOVFKQRIHQ  %R]HQ  6OW1061  %]   9LOODEDVVD  %UXQLFR  913XV1  %F
 :HQJHQ  %UXQHFN  3XVW1  %N   9LOODQGUR  %UHVVDQRQH  91,V1  %V
 :RONHQVWHLQ  %R]HQ  6OW1061  %]   9LSLWHQR  9LSLWHQR  $1#91,V1  %V
         
 %H]LUNVJHPHLQVFKDIWHQ     &RPXQLWj#FRPSUHQVRULDOL   
 9LQVFK1  9LQVFKJDX   919HQ1  9DO#9HQRVWD
 %JU1  %XUJJUDIHQDPW   %JU1  %XUJUDYLDWR
 hE108QW1  hEHUHWVFK06�GW1#8QWHUODQG   2OW10%1  2OWUDGLJH0%DVVD#$WHVLQD
 %R]HQ  %R]HQ   %RO]DQR  %RO]DQR
 6OW10#61  6DOWHQ06FKOHUQ   6OW1061  6DOWR06FLOLDU
 (LV1  (LVDFNWDO   91,V  9DOOH#,VDUFR
 :LSS1  :LSSWDO   $191,V1  $OWD#9DOOH#,VDUFR
 3XVW1  3XVWHUWDO   913XV1  9DO#3XVWHULD
     
 6WDWLVWLVFKH#%H]LUNH=     &RPSUHQVRUL#VWDWLVWLFL=   
 0H  0HUDQ06FKODQGHUV   0H  0HUDQR06LODQGUR
 %]  %R]HQ   %]  %RO]DQR
 %[  %UL[HQ06WHU]LQJ   %V  %UHVVDQRQH09LSLWHQR
 %N  %UXQHFN   %F  %UXQLFR
   
 4XHOOH=#$UEHLWVDPW/#$67$7   )RQWH=#8IILFLR#GHO#ODYRUR/#$67$7
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 6HNWRUHQHLQWHLOXQJ   &ODVVLILFD]LRQH#VHWWRULDOH

 ,Q# GLHVHU# 3XEOLNDWLRQ# NRPPW# IDVW# DXVVFKOLH�0
OLFK# HLQH# (LQWHLOXQJ# LQ# 9#:LUWVFKDIWVVHNWRUHQ
]XU# $QZHQGXQJ/# GLH# DXI# GHU# $7(&2<40
.ODVVLIL]LHUXQJ#GHV#,67$7#EHUXKW/#ZHOFKH#DXFK
LQ# GHU# JHPHLQVDPHQ#'DWHQEDQN# GHV# $UEHLWV0
DPWHV# XQG# GHV# $PWHV# I�U# VR]LRGHPRJUDSKL0
VFKH# ,QIRUPDWLN# YHUZHQGHW# ZLUG1# $XVVFKODJ0
JHEHQG# I�U# GLH# .ODVVLIL]LHUXQJ# LVW# GLH# YRUZLH0
JHQGH# 7lWLJNHLW# GHV#8QWHUQHKPHQV# E]Z1# GHU
%HWULHEVVWlWWH1#=X#EHDFKWHQ# LVW# LQVEHVRQGHUH/
GD�# GHU# µ|IIHQWOLFKH# 6HNWRUµ# QLFKW# LGHQWLVFK
PLW# GHP# gIIHQWOLFKHQ# 'LHQVW# LVW1# (U# LVW# YLHO0
PHKU# HLQH# *UXSSLHUXQJ# GHU# ZLFKWLJVWHQ# |I0
IHQWOLFKHQ# 'LHQVWOHLVWXQJHQ/# ZREHL# HV# NHLQH
5ROOH# VSLHOW/# RE# GHU#$UEHLWJHEHU# HLQH# |IIHQWOL0
FKH#.|USHUVFKDIW#RGHU# HLQ# SULYDWHV#8QWHUQHK0
PHQ# LVW1# %DKQ# XQG# 3RVW# VLQG# XQWHU# µ9HUNHKU
XQG#1DFKULFKWHQ�EHUPLWWOXQJµ#NODVVLIL]LHUW#XQG
ZHUGHQ# GDPLW# GHQ# µVRQVWLJHQ# 'LHQVWOHLVWXQ0
JHQµ#]XJHRUGQHW1

  3HU#OD#SUHVHQWH#SXEEOLFD]LRQH#QHOOD#TXDVL#WRWD0
OLWj#GHL#FDVL#VL#q#XWLOL]]DWD#XQD#VXGGLYLVLRQH#LQ#9
VHWWRUL#HFRQRPLFL/#EDVDWD#VXOOD#FODVVLILFD]LRQH
$7(&2<4# GHOO·,67$7# HG# LPSLHJDWD# DQFKH
QHOO·DPELWR# GHOOD# EDQFD# GDWL# FRPXQH
GHOO·8IILFLR#GHO# ODYRUR#H#GHOO·8IILFLR# LQIRUPDWLFD
VRFLRGHPRJUDILFD1#&ULWHULR#GHWHUPLQDQWH#SHU#OD
FODVVLILFD]LRQH# q# LO# WLSR# GL# DWWLYLWj# SUHYDOHQWH
GHOO·LPSUHVD#R#GHOO·XQLWj#ORFDOH1#6L#QRWL#LQ#SDUWL0
FRODUH# FKH# LO# ©VHWWRUH# SXEEOLFRª# QRQ# FRLQFLGH
FRQ# LO#SXEEOLFR# LPSLHJR1#6L# WUDWWD# LQYHUR#GL#XQ
UDJJUXSSDPHQWR# GHL# SL�# LPSRUWDQWL# VHUYL]L
SXEEOLFL/# VHQ]D# FRQVLGHUDUH# VH# LO# GDWRUH# GL
ODYRUR#VLD#XQ#HQWH#SXEEOLFR#R#XQ·LPSUHVD#SULYD0
WD1# /H# IHUURYLH# H# OH# SRVWH# VRQR# FODVVLILFDWH
VRWWR# ©WUDVSRUWL# H# FRPXQLFD]LRQLª# H# TXLQGL
FRPSUHVH#WUD#JOL#©DOWUL#VHUYL]Lª1

 

 /DQGZLUWVFKDIW=   $JULFROWXUD

� -DJG/#/DQG0#XQG#)RUVWZLUWVFKDIW
� )LVFKHUHL/# )LVFK]XFKW# XQG# GLHVEH]�JOLFKH
'LHQVWOHLVWXQJHQ

 � $JULFROWXUD/#FDFFLD#H#VLOYLFROWXUD
� 3HVFD/#SLVFLFROWXUD#H#VHUYL]L#FRQQHVVL

 3URGX]LHUHQGHV#*HZHUEH=   ,QGXVWULD

� *HZLQQXQJ#YRQ#0LQHUDOLHQ
� 9HUDUEHLWHQGHV#*HZHUEH
� 3URGXNWLRQ# XQG# 9HUWHLOXQJ# YRQ# HOHNWULVFKHU
(QHUJLH/#*DV#XQG#:DVVHU

� %DXZHVHQ

 � (VWUD]LRQH#GL#PLQHUDOL
� $WWLYLWj#PDQLIDWWXULHUH
� 3URGX]LRQH#H#GLVWULEX]LRQH#GL#HQHUJLD#HOHWWUL0
FD/#JDV#H#DFTXD

� &RVWUX]LRQL

 +DQGHO   &RPPHUFLR

� *UR�0# XQG# (LQ]HOKDQGHO># 5HSDUDWXU# YRQ
.UDIWIDKU]HXJHQ/# 0RWRUUlGHUQ/# YRQ# 3ULYDW0
XQG#*HEUDXFKVJ�WHUQ

 � &RPPHUFLR#DOO·LQJURVVR#H#DO#GHWWDJOLR># ULSD0
UD]LRQH# GL# DXWRYHLFROL/# PRWRFLFOL# H# GL# EHQL
SHUVRQDOL#SHU#OD#FDVD

 *DVWJHZHUEH   6HWWRUH#DOEHUJKLHUR

� %HKHUEHUJXQJVEHWULHEH#XQG#*DVWVWlWWHQ  � $OEHUJKL#H#ULVWRUDQWL

 gIIHQWOLFKHU#6HNWRU   6HWWRUH#SXEEOLFR

� gIIHQWOLFKH# 9HUZDOWXQJ# XQG# 9HUWHLGLJXQJ/
JHVHW]OLFKH#6R]LDOYHUVLFKHUXQJ

� %LOGXQJVZHVHQ
� *HVXQGKHLWVZHVHQ# XQG# DQGHUH# 6R]LDOGLHQ0
VWH

 � 3XEEOLFD#DPPLQLVWUD]LRQH#H#GLIHVD/#DVVLFXUD0
]LRQH#VRFLDOH#REEOLJDWRULD

� ,VWUX]LRQH
� 6DQLWj#H#DOWUL#VHUYL]L#VRFLDOL
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 6RQVWLJH#'LHQVWOHLVWXQJHQ   $OWUL#VHUYL]L

� 7UDQVSRUW/# /DJHUXQJ# XQG# 1DFKULFKWHQ�EHU0
PLWWOXQJ

� *HOG#XQG#)LQDQ]YHUPLWWOXQJ
� ,PPRELOLHQJHVFKlIWH/# 9HUOHLK/# ,QIRUPDWLN/
)RUVFKXQJ># DQGHUH# %HUXIV0# XQG# 8QWHUQHK0
PHUWlWLJNHLWHQ

� $QGHUH#|IIHQWOLFKH/#VR]LDOH#XQG#SULYDWH#'LHQ0
VWH
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Stichwortverzeichnis Indice alfabetico

Altenbelastungsquote  29
Altersklassen  26
Altersstrukturkoeffizient  29
Arbeitsgenehmigungen  153
Arbeitskräfteerhebung  51
Arbeitslose (Definition Arbeitsministerium)

113
Arbeitslosenquote (Arbeitskräfteerhebung)

54, 111
Arbeitslosenquote (Definition

Arbeitsministerium)  113
Arbeitsort  80
Arbeitsperioden  70, 72, 93
Arbeitsuchende  51, 111
Arbeitszeit  147, 170
Ausbildungs- und Arbeitsverträge  176
Ausländer  151
Ausschöpfungsgrad der

Arbeitsgenehmigungen  153
Berufe  167
berufliche Stellung  82, 168
berufsbildende Schulen  42
Beschäftigte  69
Beschäftigungspolitk  186
Beschäftigungssaldo  104
Besuchsquote  42
Betriebe  68
BIP  61
Bruttoanlageinvestitionen  61
Bruttoentlohnungen  180
Bruttoinlandsprodukt  61
demographische Indikatoren  29
Dreijahresplan für Beschäftigungspolitik  186
eingetragene Arbeitslose  113
Eingliederungsberater  190
Einkommen aus unselbständiger Arbeit  181
Einwanderung  36
Erneuerungskoeffizient  29
Erwerbspersonen  51
Erwerbsquote  53
Erwerbstätige  51, 72
Erwerbstätigenquote  54
EURES-Netz  188
Frauenanteilskoeffizient  137
Handelsregister  65
Kinderbelastungsquote  29
Konjunkturbarometer  65
Konjunkturentwicklung  64, 65
landesinterne Wanderungen  34
Langzeitarbeitslose  124
Lehrlingskurse  43

addetti  69
aziende  68
barometro congiunturale  65
bilinguismo  101
cartellino rosa  158
Cassa integrazione guadagni  132
CIG  132
classi di età  26
coefficiente di rappresentazione femminile

137
concorsi pubblici  101
condizione professionale  82, 168
congiuntura  64, 65
consulenti all’inserimento lavorativo  190
consumo finale interno  61
conto economico provinciale  60, 72
contratti di apprendistato  176
contratti di formazione e lavoro  176
corsi a tempo pieno  43
corsi per apprendisti  43
costo del lavoro per unità di prodotto  61
destagionalizzazione  117
dipendenti pubblici  85
diplomi e licenze superiori  45
disoccupati (definizione Min. lavoro)  113
disoccupati di lunga durata  124
EURES  188
forze di lavoro  51
gruppi linguistici  89, 101
immigrazione  36
imprese  66
indicatori demografici  29
indice di carico sociale degli anziani  29
indice di carico sociale dei giovani  29
indice di sostituzione  29
indice di vecchiaia  29
investimenti fissi lordi  61
iscritti al collocamento  113
liste di collocamento  113
liste di mobilità  134
luogo di lavoro  80
maturità, esami  46
mobilità  134
nulla osta  158
nuova occupazione  93
occupati  51, 72
orario di lavoro  147
orario effettivo di lavoro  170
part-time  172
pendolari  39
periodi lavorativi  70, 72, 93
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Lehrverträge  176
Letzter Inlandsverbrauch  61
Lohnausgleichskasse  132
Lohnstückkosten  61
Mikrozensus  51
Mobilitätslisten  134
Neubeschäftigung  93
Neubeschäftigung von Arbeitslosen  98
Oberschulabschlüsse  45
Oberschulen  41
Öffentlich Bedienstete  85
öffentliche Wettbewerbe  101
Pendler  39
Pflichtschulen  41
Reifeprüfungen  46
Rosa Karte  158
Saisonbereinigung  117
spezifische Arbeitslosenquote  125
Sprachgruppen  89, 101
Stellung im Beruf  165
Substitutionsindex  29
tatsächliche wöchentliche Arbeitszeit  170
Teilzeit  172
Turnover  104
Universitäten  47
Unternehmen  66
Vermittlungslisten  113
VGR  siehe Volkswirtschaftliche

Gesamtrechnung
Volkswirtschaftliche Gesamtrechnung  60, 72
Vollzeitäquivalente  72
Vollzeitkurse  43
Wanderungen  34
Wanderungssaldo  34
Wettbewerbe  101
Wohnbevölkerung  26
Zweisprachigkeitsnachweis  101

permessi di lavoro  153
persone in cerca di occupazione  51, 111
piano triennale di politica del lavoro  186
PIL  61
politica del lavoro  186
popolazione attiva  51
popolazione residente  26
posizione nella professione  165
prodotto interno lordo  61
professioni  167
rappresentazione femminile, coefficiente di

137
redditi da lavoro dipendente  181
registro delle imprese  65
retribuzioni lorde  180
rilevazione delle forze di lavoro  51
rioccupazione di disoccupati  98
saldo migratorio  34
saldo occupazionale  104
scuole dell’obbligo  41
scuole professionali  42
scuole superiori  41
stranieri residenti  151
tasso di attività  53
tasso di disoccupazione (definizione Min.

lavoro)  113
tasso di disoccupazione (ril. forze di lavoro)

54, 111
tasso di occupazione  54
tasso di scolarità  42
tasso di utilizzo dei permessi di lavoro  153
tasso specifico di disoccupazione  125
tempo parziale  172
trasferimento di residenza interno  34
turnover  104
unità di lavoro  72
Università  47
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