
����0lU]����� 6 ��� 3DUODPHQWDULVFKH�,QLWLDWLYH��6WHLQHPDQQ�

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

3URSRVLWLRQ�0DLVVHQ
�����PDLV�DX�SOXV�WDUG�SHQGDQW����DQV�

3UlVLGHQW��'LHVH�)UDJH�ZXUGH�YRUKHU�EHL�$UWLNHO��D�$EVDW]��
GHV� %XQGHVEHVFKOXVVHV� �EHU� GLH� 9RONVLQLWLDWLYH� I�U� HLQHQ
6RODUUDSSHQ����������HQWVFKLHGHQ�

$QJHQRPPHQ�JHPlVV�$QWUDJ�GHU�.RPPLVVLRQ
$GRSWp�VHORQ�OD�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ

$UW����
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�(QWZXUI�GHU�85(.�65
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�DX�SURMHW�GH�OD�&($7(�&(

$QJHQRPPHQ�±�$GRSWp

*HVDPWDEVWLPPXQJ�±�9RWH�VXU�O¶HQVHPEOH
)�U�$QQDKPH�GHV�(QWZXUIHV ���6WLPPHQ
'DJHJHQ ��6WLPPH

$Q�GHQ�1DWLRQDOUDW�±�$X�&RQVHLO�QDWLRQDO

������

(QHUJLHJHVHW]
/RL�VXU�O¶pQHUJLH

)RUWVHW]XQJ�±�6XLWH
6LHKH�6HLWH�����KLHUYRU�±�9RLU�SDJH�����FL�GHYDQW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%�� %XQGHVEHVFKOXVV� �EHU� HLQH� |NRORJLVFKH� (QHUJLH�
DEJDEH
%��$UUrWp� IpGpUDO�FRQFHUQDQW�XQH� WD[H�pFRORJLTXH�VXU
O¶pQHUJLH

$QWUDJ�GHU�.RPPLVVLRQ
1LFKWHLQWUHWHQ
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
1H�SDV�HQWUHU�HQ�PDWLqUH

3ODWWQHU *LDQ�5HWR� �6��%6���%HULFKWHUVWDWWHU��1XQ� IROJW� GHU
6FKZDQHQJHVDQJ�GLHVHV�*HVFKlIWHV�±�DXFK�GHU�GHV�($%�
'DV�KHLVVW� DEHU�QLFKW�� GDVV� VLFK�GLH�.RPPLVVLRQ�QLFKW� EH�
ZXVVW�ZlUH�±�GDV�P|FKWH�LFK�QRFK�HLQPDO�LQ�DOOHU�)RUP�XQG
LQ�DOOHU�'HXWOLFKNHLW�VDJHQ�±��GDVV�HV�GHU�($%�ZDU��GHU�GHQ
SROLWLVFKHQ�'XUFKEUXFK�HUP|JOLFKW�KDW��GHU�GLH�6DFKH�DXI�GHQ
7LVFK� GHV� +DXVHV� JHOHJW� KDW�� 'HU� )RUWVFKULWW� ZDU� HLQ� 9HU�
GLHQVW�GHV�1DWLRQDOUDWHV��LFK�P|FKWH�GDV�KLHU�GHXWOLFK�VDJHQ�
'HU� 6WlQGHUDW� KDW� DOV�&KDPEUH� GH� UpIOH[LRQ� HLQIDFK� VHLQH
3IOLFKW�JHWDQ�XQG�GLH�6DFKH�QXQ�VR�JHVFKQLW]W��GDVV�HU�GHP
3URMHNW�VHOEHU�]XVWLPPHQ�NDQQ��.RQVHTXHQWHUZHLVH�P�VVHQ
ZLU�QXQ�DEHU�GHQ�($%�DXIJHEHQ��ZLU�KDEHQ� MHW]W�DQ�VHLQHU
6WHOOH� GLH� hEHUJDQJVEHVWLPPXQJ� SOXV� )$%�� 'DV� KDW� DEHU
QLFKWV�GDPLW�]X�WXQ��GDVV�VLFK�GLHVHU�5DW�JHJHQ�GLH�$UEHLW�GHV
1DWLRQDOUDWHV�ZHQGHQ�P|FKWH�RGHU�JHZHQGHW�KDW�±� LP�*H�
JHQWHLO�

$QJHQRPPHQ�±�$GRSWp

$Q�GHQ�1DWLRQDOUDW�±�$X�&RQVHLO�QDWLRQDO

������

3DUODPHQWDULVFKH�,QLWLDWLYH
�6WHLQHPDQQ�
5HYLVLRQ�GHV�%XQGHVEHVFKOXVVHV
I�U�HLQH�VSDUVDPH�XQG�UDWLRQHOOH
(QHUJLHQXW]XQJ
,QLWLDWLYH�SDUOHPHQWDLUH
�6WHLQHPDQQ�
5pYLVLRQ�GH�O¶DUUrWp�IpGpUDO
SRXU�XQH�XWLOLVDWLRQ�pFRQRPH
HW�UDWLRQQHOOH�GH�O¶pQHUJLH

$EVFKUHLEXQJ�±�&ODVVHPHQW
6LHKH�-DKUJDQJ�������6HLWH������±�9RLU�DQQpH�������SDJH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3ODWWQHU *LDQ�5HWR� �6�� %6��� %HULFKWHUVWDWWHU�� 'DV� LVW� HLQ
)�QI�6HNXQGHQ�*HVFKlIW��0LW� GLHVHU� SDUODPHQWDULVFKHQ� ,Q�
LWLDWLYH� KlWWH� GLH� YHUEUDXFKVDEKlQJLJH� +HL]NRVWHQDEUHFK�
QXQJ�LQ�GLH�.RPSHWHQ]�GHU�.DQWRQH�JHJHEHQ�ZHUGHQ�VROOHQ�
0LWWOHUZHLOH�KDEHQ�ZLU� VLH�EHL�GHQ�$OWEDXWHQ�±�XP�GLH�JLQJ
HV ±�DQOlVVOLFK�GHU�%HUDWXQJ�GHV�(QHUJLHJHVHW]HV��EHUKDXSW
DEJHVFKDIIW��'LH�6DFKH�KDW�VLFK�GXUFK�GDV�(QHUJLHJHVHW]�HU�
OHGLJW��'LH�,QLWLDWLYH�NDQQ�DEJHVFKULHEHQ�ZHUGHQ�

$EJHVFKULHEHQ�±�&ODVVp

$Q�GHQ�1DWLRQDOUDW�±�$X�&RQVHLO�QDWLRQDO

������

*UHQ]�EHUVFKUHLWHQGH�$XVZLUNXQJHQ
YRQ�,QGXVWULHXQIlOOHQ�
8QR�(&(�hEHUHLQNRPPHQ
(IIHWV�WUDQVIURQWLqUHV
GHV�DFFLGHQWV�LQGXVWULHOV�
&RQYHQWLRQ�GH�OD�&((�218

%RWVFKDIW�XQG�%HVFKOXVVHQWZXUI�YRP����6HSWHPEHU�����
�%%O�����������
0HVVDJH�HW�SURMHW�G¶DUUrWp�GX���VHSWHPEUH�����
�))�����������

%HVFKOXVV�GHV�1DWLRQDOUDWHV�YRP�����'H]HPEHU�����
'pFLVLRQ�GX�&RQVHLO�QDWLRQDO�GX����GpFHPEUH�����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5HVSLQL 5HQ]R��&��7,��XQWHUEUHLWHW� LP�1DPHQ�GHU�.RPPLV�
VLRQ�I�U�8PZHOW��5DXPSODQXQJ�XQG�(QHUJLH��85(.��GHQ�IRO�
JHQGHQ�VFKULIWOLFKHQ�%HULFKW�

���$XVJDQJVODJH
$P� 8PZHOWVFKXW]WUHIIHQ� GHU� .RQIHUHQ]� I�U� 6LFKHUKHLW� XQG
=XVDPPHQDUEHLW� LQ�(XURSD� �.6=(�� LQ�6RILD� LP�-DKUH�����
KDEHQ�GLH�7HLOQHKPHUVWDDWHQ�±�GDUXQWHU�DXFK�GLH�6FKZHL]�±
DQJHUHJW��HLQH�LQWHUQDWLRQDOH�8UNXQGH�]XU�9HUK�WXQJ�JUHQ]�
�EHUVFKUHLWHQGHU�$XVZLUNXQJHQ�YRQ�,QGXVWULHXQIlOOHQ�DXV]X�
DUEHLWHQ��'LH�7HLOQHKPHUVWDDWHQ�ZROOWHQ�GDPLW�GLH�%HGHXWXQJ
GHU� LQWHUQDWLRQDOHQ�=XVDPPHQDUEHLW�DXI�GLHVHP�*HELHW�EH�
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