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%RUHU 5RODQG��9��62���I�U�GLH�.RPPLVVLRQ� 'LH�6LFKHUKHLWV�
SROLWLVFKH� .RPPLVVLRQ� KDW� VLFK� DQ� LKUHU� 6LW]XQJ� YRP
��� $XJXVW������LQ�,QWHUODNHQ�PLW�GHU�9RONVLQLWLDWLYH�©6SDUHQ
EHLP�0LOLWlU�XQG�EHL�GHU�*HVDPWYHUWHLGLJXQJ�±�I�U�PHKU�)ULH�
GHQ�XQG�]XNXQIWVJHULFKWHWH�$UEHLWVSOlW]Hª ±�NXU]��8PYHUWHL�
OXQJV�,QLWLDWLYH�±�EHIDVVW�
,Q� HLQHU� HUVWHQ�3KDVH�ZXUGHQ�9HUWUHWHULQQHQ� XQG�9HUWUHWHU
GHV� ,QLWLDWLYNRPLWHHV� DQJHK|UW�� DQVFKOLHVVHQG� ZXUGH� GDV
9RONVEHJHKUHQ� HLQJHKHQG� GLVNXWLHUW�� 9RU� GHU� .RPPLVVLRQ
ZXUGH� GDV� ,QLWLDWLYNRPLWHH� YHUWUHWHQ� GXUFK� )UDX� +DHULQJ�
+HUUQ�3HWHU�+XJ�VRZLH�+HUUQ�$UQH�(QJHOL�
*HVWDWWHQ�6LH�PLU�]XHUVW�� LQ�DOOHU�.�U]H�DXI�GLH�KDXSWVlFKOL�
FKHQ�$UJXPHQWH�GHU�.RPLWHHYHUWUHWHU�� VRZHLW�GLHVH�DQ�GHU
.RPPLVVLRQVVLW]XQJ�YRUJHWUDJHQ�ZXUGHQ��HLQ]XJHKHQ�
)UDX�+DHULQJ�EHIDVVWH�VLFK�LQ�LKUHU�(LQOHLWXQJ�PLW�GHU�(QWVWH�
KXQJVJHVFKLFKWH� GHU� ,QLWLDWLYH��6LH� VWHOOWH� GLH� HUVWH�8PYHU�
WHLOXQJV�,QLWLDWLYH�� GLH� YRQ� GHQ� HLGJHQ|VVLVFKHQ� 5lWHQ
EHNDQQWHUZHLVH� I�U� XQJ�OWLJ� HUNOlUW� ZXUGH�� LQ� GHQ� PLOLWlUL�
VFKHQ� XQG� IULHGHQVSROLWLVFKHQ� .RQWH[W� QDFK� GHP� )DOO� GHU
%HUOLQHU�0DXHU� ������ 6LH� ]HLJWH� GHQ� =XVDPPHQKDQJ� ]ZL�
VFKHQ�GHU�$EOHKQXQJ�GHU�HUVWHQ�8PYHUWHLOXQJV�,QLWLDWLYH�XQG
GHU�/DQFLHUXQJ�GHU�]ZHLWHQ�DXI�
,Q�I�QI�7KHVHQ�EHJU�QGHWH�GLH�0LWLQLWLDQWLQ�GLH�9RONVLQLWLDWLYH�
���'DV�.RPLWHH�HUDFKWH�GLH�/DQGHVYHUWHLGLJXQJ� LP�WUDGLWLR�
QHOOHQ�6LQQ�QLFKW�PHKU�DOV�JHHLJQHWHV�0LWWHO� ]XU�6LFKHUXQJ
GHV�)ULHGHQV�
���)ULHGHQVVLFKHUXQJ�EHG�UIH�LQWHUQDWLRQDOHU�.RRSHUDWLRQ�
���'LH�6FKZHL]�P�VVH�DXFK�LP�HLJHQHQ�,QWHUHVVH�YHUPHKUW
LQ�GHU�)ULHGHQVI|UGHUXQJ�XQG��VLFKHUXQJ�HQJDJLHUW�VHLQ�
���=XNXQIWVZHLVHQGH�.RQ]HSWH� GHU� 6LFKHUKHLWVSROLWLN� N|QQ�
WHQ� QXU� LQ� =XVDPPHQDUEHLW� GHU� OLEHUDOHQ� %�UJHUOLFKHQ� XQG
GHU�/LQNHQ�HQWZLFNHOW�ZHUGHQ�
���'LH�UHDOH�(QWZLFNOXQJ�ODVVH�HLQHQ�QHXHQ�VLFKHUKHLWVSROLWL�
VFKHQ�.RPSURPLVV�]X�
+HUU�3HWHU�+XJ�HUJlQ]WH�GLH�$XVI�KUXQJHQ�PLW�GHP�+LQZHLV
DXI� GLH� *HVDPWKHLW� GHU� %HGURKXQJHQ� LP� H[LVWHQ]LHOOHQ
%HUHLFK��(U�ZLHV�H[SOL]LW�GDUDXI�KLQ��GDVV�GDV�,QLWLDWLYNRPLWHH
QDFK�ZLH�YRU�GHU�$XIIDVVXQJ�VHL��HLQ�'ULWWHO�GHU�XP]XYHUWHL�
OHQGHQ�*HOGPLWWHO�P�VVH�LQ�GLH�6R]LDOSROLWLN�HLQIOLHVVHQ��$XI�
JUXQG�GHV�*UXQGVDW]HV�GHU�(LQKHLW�GHU�0DWHULH�YHU]LFKWHWH
GDV� .RPLWHH� MHGRFK� DXI� GLH� HQWVSUHFKHQGH� )RUGHUXQJ� LP
,QLWLDWLYWH[W�� 'LH� 6FKZHL]� VHL� LP� LQWHUQDWLRQDOHQ� 9HUJOHLFK
©JURWHVN��EHUU�VWHWª��+HUU�+XJ�ZLHV�]XGHP�GDUDXI�KLQ��GDVV
QDFK�$QVLFKW�GHU�,QLWLDQWHQ�GLH�$XVJDEHQ�I�U�)ULHGHQVI|UGH�
UXQJ� LQ�GHP�0DVV�DQVWHLJHQ�VROOWHQ��ZLH�GLH�$XVJDEHQ� I�U
GLH�HLJHQWOLFKH�/DQGHVYHUWHLGLJXQJ�VLQNHQ�P�VVWHQ�
+HUU�$UQH�(QJHOL�YHUWUDW�LP�.UHLV�GHU�,QLWLDQWHQ�GLH�$QVLFKWHQ
GHU�+LOIVZHUNH��6HLQHU�0HLQXQJ�QDFK�LVW�.ULHJVYHUKLQGHUXQJ

ELOOLJHU� DOV� :LHGHUDXIEDXHQ�� +HLOHQ� XQG� /|VFKHQ� QDFK� HL�
QHP�EHZDIIQHWHQ�.RQIOLNW��'LHVH�$QVLFKW�NRQQWHQ�HLJHQWOLFK
DXFK�ZLU�DN]HSWLHUHQ��VLH�VWLPPW�QDW�UOLFK�
$XIJUXQG� GHWDLOOLHUWHU� )UDJHQ� DQ� GLH� 9HUWUHWHU� GHV� ,QLWLDWLY�
NRPLWHHV� XQG� GHU� %HDQWZRUWXQJ� GHUVHOEHQ� ZXUGHQ� LQ� GHU
DQVFKOLHVVHQGHQ� 'LVNXVVLRQ� IROJHQGH� )DNWHQ� DXIJHI�KUW�
ZHOFKH�GLH�JURVVH�0HKUKHLW�GHU�.RPPLVVLRQ�GD]X�EHZRJHQ
KDEHQ�� GHU� JUXQGVlW]OLFKHQ� $UJXPHQWDWLRQ� GHV� 9RUVWHKHUV
GHV�9%6�]X� IROJHQ�XQG�GLH�9RONVLQLWLDWLYH�GHP�3OHQXP�]XU
$EOHKQXQJ�]X�HPSIHKOHQ�
��� 'LH� $XVJDEHQUHGXNWLRQ� LP� JHIRUGHUWHQ� 8PIDQJ� XQG� GLH
GDPLW� YHUEXQGHQH� $EU�VWXQJ� GHU� $UPHH� Z�UGHQ� GLH
6FKZHL]��VLFKHUKHLWVSROLWLVFK�JHVHKHQ��YRQ�GHU�1DWR�DEKlQ�
JLJ�PDFKHQ��(V�JLQJH�DOVR�QLFKW�XP�LUJHQGZHOFKH�.RRSHUD�
WLRQHQ�� VRQGHUQ� HV� HQWVW�QGH� GLUHNW� GLH� 6LWXDWLRQ� HLQHU
$EKlQJLJNHLW�� 'LHVH� 6LWXDWLRQ� LVW� DQJHVLFKWV� GHU� QDFK� ZLH
YRU�J�OWLJHQ�0D[LPH�GHU�1HXWUDOLWlW�QDW�UOLFK�XQKDOWEDU��'DV
LVW� GLH�0HLQXQJ� GHU�.RPPLVVLRQVPHKUKHLW�� 'DEHL� VSLHOW� HV
QDFK� $QVLFKW� GHU� .RPPLVVLRQVPHKUKHLW� HEHQIDOOV� NHLQH
5ROOH��RE�PDQ�GLH�1HXWUDOLWlWVSROLWLN�HKHU�PLW�HLQHU�LQ�6LFKHU�
KHLWVEHODQJHQ�DXVVHQSROLWLVFK�DNWLY� WlWLJHQ�$UPHH� YHUVWHKW
RGHU�XPJHNHKUW�
��� 'LH� 5HOHYDQ]� YRQ� VWDWLVWLVFKHP� =DKOHQPDWHULDO� LP� 9HU�
JOHLFK�GHU�6FKZHL]HU�$UPHH�PLW�DQGHUHQ�$UPHHQ��ZHOFKHV
YRQ�GHQ�,QLWLDQWHQ�YRUJHOHJW�ZRUGHQ�ZDU��ZXUGH�LQ�GHU�.RP�
PLVVLRQ� PHKUIDFK� DQJH]ZHLIHOW�� ,Q� GHQ� 9HUJOHLFKHQ� ZXUGH
QLUJHQGZR� GHP� 8PVWDQG� 5HFKQXQJ� JHWUDJHQ�� GDVV� GLH
6FKZHL]HU�$UPHH�HEHQ�HLQH�0LOL]DUPHH�LVW��HLQH�$UPHH�PLW
JDQ]�VSH]LHOOHQ�(LJHQKHLWHQ��ZHOFKH�UHLQ�]DKOHQPlVVLJ�GHV�
KDOE� HLQHQ� K|KHUHQ�%HVWDQG� KDEHQ�PXVV� DOV� $UPHHQ�� GLH
DXV�%HUXIV��XQG�RGHU�=HLWVROGDWHQ�EHVWHKHQ��'LH�)DFKNRP�
SHWHQ]� YRQ� /XW]� 8QWHUVHKHU�� GHP� DXVOlQGLVFKHQ� 9HUWHLGL�
JXQJVH[SHUWHQ� GHU� 63�� ZXUGH� LQ� GLHVHP� =XVDPPHQKDQJ
DQJH]ZHLIHOW�
���2EZRKO�GLH�]ZHLWH�8PYHUWHLOXQJV�,QLWLDWLYH�QDFKJHEHVVHUW
ZRUGHQ� LVW�� HUDFKWHWH� GLH� .RPPLVVLRQVPHKUKHLW� GLHVH� ±
JHPlVV� 9HUJOHLFK� HLQHV� .RPPLVVLRQVNROOHJHQ� PLW� HLQHU
6WHPSHODXIVFKULIW� LQ� |VWHUUHLFKLVFKHQ� $PWVVWXEHQ� ±� DOV
©GXUFK�=HLWDEODXI�HUOHGLJWª��'DV�9RONVEHJHKUHQ�VHL�HLQ�.LQG
GHV�)DOOV�GHU�%HUOLQHU�0DXHU��1LFKW�EHU�FNVLFKWLJW�ZHUGH�LP
,QLWLDWLYWH[W�GHU�8PVWDQG��GDVV�GLH�$UPHH�LP�)ULHGHQVGLHQVW
KHXWH�HLQLJHV�PHKU�WXH�DOV�QRFK�YRU�]HKQ�-DKUHQ��(V�ZXUGH
GDUDXI� KLQJHZLHVHQ�� GDVV� VLFK� GLH� 0LWWHO� GHU� $UPHH� QDFK
GHP�$XIWUDJ�]X�ULFKWHQ�KlWWHQ�XQG�QLFKW�XPJHNHKUW��ZLH�HV
GLH�,QLWLDWLYH�ZLOO��'DV�$XVVSLHOHQ�YRQ�)ULHGHQVGLHQVW�JHJHQ
9HUWHLGLJXQJVEXGJHW�XQG�GDPLW�JHJHQ�GLH�$UPHH�XQG�XPJH�
NHKUW�ZXUGH�YRQ�GHU�.RPPLVVLRQVPHKUKHLW�DOV�IDOVFKHU�:HJ
EH]HLFKQHW�
,Q�GHU� ,QLWLDWLYH�XQG�YRU�DOOHP� LQ�GHUHQ�%HJU�QGXQJ�VSULFKW
PDQ� YRQ� GHU� 5HGXNWLRQ� GHV� 9HUWHLGLJXQJVDXIWUDJHV�� RKQH
GLHV� ]X� HUOlXWHUQ�� )�U� PHKUHUH� .RPPLVVLRQVPLWJOLHGHU� LVW
GLHVH�,QLWLDWLYH�HLQH�DQGHUH�0HWKRGH��GHU�$UPHH�LQ�5DWHQ�DQ
GHQ�.UDJHQ�]X�JHKHQ�
��� (LQH� PRGHUQH� $UPHH� LVW� XQWHU� DQGHUHP� DXFK� DXI� HLQH
PRGHUQVWH�$XVELOGXQJVLQIUDVWUXNWXU� DQJHZLHVHQ��1DFK�$Q�
VLFKW�GHU�.RPPLVVLRQVPHKUKHLW�LVW�HLQH�VROFKH�EHL�$QQDKPH
GHU�,QLWLDWLYH�QLFKW�PHKU�JHZlKUOHLVWHW�
��� %HGHQNHQ� KDW� GLH� .RPPLVVLRQVPHKUKHLW� ]XGHP� JHJHQ�
�EHU� GHU� $EVLFKW� GHU� ,QLWLDQWHQ�� GLH� 5�VWXQJVDXVJDEHQ� ±
ZHQQ� DXFK� QXU� LQGLUHNW� ±� LQ� GHU� 9HUIDVVXQJ� ]X� YHUDQNHUQ�
1DFK�$EVDW]���GHV�,QLWLDWLYWH[WHV�P�VVWHQ�GLH�$XVJDEHQ�I�U
GLH� /DQGHVYHUWHLGLJXQJ� VSlWHVWHQV� ]HKQ� -DKUH� QDFK� $Q�
QDKPH�GHU�hEHUJDQJVEHVWLPPXQJ�©DXI�GLH�+lOIWH�GHU�5HFK�
QXQJ� GHV� -DKUHV������ UHGX]LHUWª� VHLQ��'DUDQ� lQGHUW� DXFK
GHU� +LQZHLV� DXI� GLH� *HZlKUXQJ� GHU� 7HXHUXQJ� QLFKWV�:H�
VHQWOLFKHV�� :DV� WXQ�� VROOWH� GLH� VLFKHUKHLWVSROLWLVFKH� /DJH
SO|W]OLFK�PHKU�0LWWHO�I�U�GLH�/DQGHVYHUWHLGLJXQJ�HUIRUGHUQ"
��� $XFK� GLH� EHVFKlIWLJXQJVSROLWLVFKHQ� $XVZLUNXQJHQ� GHV
9RONVEHJHKUHQV� ZXUGHQ� HUZlKQW�� 6R]LDOSDUWQHUVFKDIWOLFKH
/|VXQJHQ��ZLH�VLH�EHL�GHU�5HVWUXNWXULHUXQJ�GHU�$UPHH�XQG
EHLP�GDPLW�YHUEXQGHQHQ�$EEDX�YRQ�3HUVRQDO�KHXWH�DQJH�
ZHQGHW�ZHUGHQ��KlWWHQ�QDFK�$QVLFKW�GHU�.RPPLVVLRQVPHKU�
KHLW�QDFK�$QQDKPH�GHU�,QLWLDWLYH�NHLQH�&KDQFH�PHKU��$XFK
DXI�GHQ�VSlUOLFKHQ�(UIROJ�GHU�5�VWXQJVNRQYHUVLRQ��GHU�8P�
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VWHOOXQJ� YRQ� PLOLWlULVFKHQ� DXI� ]LYLOH� 3URGXNWLRQVVWlWWHQ�
ZXUGH�PHKUPDOV�KLQJHZLHVHQ��(LQH�0HKUKHLW�LVW��EHU]HXJW�
GDVV�5�VWXQJVNRQYHUVLRQVSURMHNWH�QXU�VFKZHU�XQG�SUDNWLVFK
QLH�YROOVWlQGLJ�JHOLQJHQ�N|QQHQ�
'LH� %HI�UZRUWHU� RGHU� 6\PSDWKLVDQWHQ� GHU� 8PYHUWHLOXQJV�
,QLWLDWLYH� LQQHUKDOE� GHU� 6LFKHUKHLWVSROLWLVFKHQ� .RPPLVVLRQ
GHV�1DWLRQDOUDWHV�DQHUNDQQWHQ�GLH�%HP�KXQJHQ�XP�$XVJD�
EHQUHGXNWLRQ� LP� 9%6� ]XP� 7HLO� DXVGU�FNOLFK�� 6LH� PDFKWHQ
QRFK�IROJHQGH�$UJXPHQWH�JHOWHQG�
2EZRKO� GLH� ,QLWLDWLYH� ]XP�7HLO� HUI�OOW� VHL�� VHKH�PDQ� NHLQHQ
*UXQG�� GLHVH� DE]XVFKUHLEHQ�� 'LH� 6FKZLHULJNHLWHQ� GHU
5�VWXQJVNRQYHUVLRQ�VWHOOHQ�DXFK�GLHVH�.RPPLVVLRQVPLWJOLH�
GHU� IHVW��XQG�VLH� IRUGHUQ�GHVKDOE��GDVV�GLH�.RQYHUVLRQ�XQG
GLH�GDPLW�]XVDPPHQKlQJHQGHQ�3UREOHPH�GXUFK�GHQ�%XQG
JHO|VW�ZHUGHQ�P�VVWHQ��ZHLO�GDV�$XIJDEH�GHV�%XQGHV�VHL�
%H]�JOLFK�GHU�$XI��XQG�$EU�VWXQJ�VWHOOW�GLH�0LQGHUKHLW�IHVW�
GDVV� QXU� GRUW� DXI� QDWLRQDOHU� (EHQH� DEJHU�VWHW� ZHUGHQ
N|QQH��ZR�9HUWHLGLJXQJVV\VWHPH�GHU� NROOHNWLYHQ�6LFKHUKHLW
XQWHU�)�KUXQJ�GHU�6WDDWHQJHPHLQVFKDIW�DXIJHEDXW�Z�UGHQ�
'HP�9RUZXUI��GLH�,QLWLDQWHQ�XQG�GHUHQ�8PIHOG�VHLHQ�JUXQG�
VlW]OLFKH� *HJQHU� GHU� /DQGHVYHUWHLGLJXQJ�� ZXUGH� ]XGHP
PHKUPDOV�ZLGHUVSURFKHQ��(EHQIDOOV�ZXUGH�GLH�$EKlQJLJNHLW
YRQ� 6LFKHUKHLW� DQ� VLFK� XQG� GHQ� GD]X� QRWZHQGLJHQ� XQG
EHUHLWJHVWHOOWHQ�ILQDQ]LHOOHQ�0LWWHOQ�LQ�)UDJH�JHVWHOOW�
'LH� 'LVNXVVLRQ� ZDU� NRQWURYHUV� XQG� LQWHUHVVDQW�� DEHU� GDV
$EVWLPPXQJVUHVXOWDW�LQQHUKDOE�GHU�.RPPLVVLRQ�ZDU�VFKOXVV�
HQGOLFK�HLQGHXWLJ�XQG�NODU��'HU�$QWUDJ��GLH�9RONVLQLWLDWLYH�]XU
$QQDKPH�]X�HPSIHKOHQ��HUKLHOW�LQ�GHU�6LFKHUKHLWVSROLWLVFKHQ
.RPPLVVLRQ���6WLPPHQ��GHQ�$QWUDJ��VLH�]XU�$EOHKQXQJ�]X
HPSIHKOHQ��XQWHUVW�W]WHQ����9RWDQWHQ��HLQ�.RP�PLVVLRQVPLW�
JOLHG� HQWKLHOW� VLFK� GHU� 6WLPPH�� 6R� YLHO� ]XU� 'LVNXVVLRQ� LQ
XQVHUHU�.RPPLVVLRQ�
,FK� P|FKWH� QXQ� LQ� $EVSUDFKH� PLW� XQVHUHP� .RPPLVVLRQV�
VHNUHWlU��+HUUQ�3LHUUH�<YHV�%UHXOHX[��QRFK�HWZDV�IHVWKDOWHQ�
$QJHVLFKWV�GHU�QHXHQ�%XQGHVYHUIDVVXQJ�KDW�GDV�9%6�HLQHQ
9RUVFKODJ�]XU�IRUPHOOHQ�$QSDVVXQJ�GHV�,QLWLDWLYWH[WHV�YRUJH�
QRPPHQ��'LHVH�$QSDVVXQJ�EHZLUNW�NHLQH�9HUlQGHUXQJ�GHV
XUVSU�QJOLFKHQ�,QLWLDWLYWH[WHV��6LH� LVW� UHLQ� IRUPHOOHU�$UW��'HQ
0LWJOLHGHUQ� GHU� 6LFKHUKHLWVSROLWLVFKHQ� .RPPLVVLRQ� ZDU� GHU
9RUVFKODJ�VFKULIWOLFK�]XU�6WHOOXQJQDKPH�XQWHUEUHLWHW�ZRUGHQ�
%LV�]XP�IHVWJHVHW]WHQ�7HUPLQ�I�U�HLQH�6WHOOXQJQDPH��GHP���
'H]HPEHU� ������ JLQJHQ� NHLQH� (LQZlQGH� JHJHQ� GHQ� 9RU�
VFKODJ�GHV�9%6�HLQ��(V�GDUI�GHP]XIROJH�GDYRQ�DXVJHJDQ�
JHQ�ZHUGHQ��GDVV�GLH�0LWJOLHGHU�GHU�6L.�GHQ�(QWZXUI�GDI�U�
ZLH�GHU�,QKDOW�GHU�9RONVLQLWLDWLYH�DQ�GLH�QHXH�%XQGHVYHUIDV�
VXQJ�DQJHSDVVW�ZHUGHQ�VROO��VWLOOVFKZHLJHQG�DN]HSWLHUW�XQG
GLHVHP�HLQVWLPPLJ�]XJHVWLPPW�KDEHQ�

*XLVDQ <YHV��5��9'���SRXU�OD�FRPPLVVLRQ� 3RXU�PpPRLUH�
O¶LQLWLDWLYH�SRSXODLUH�HQ�IDYHXU�G¶XQH�UHGLVWULEXWLRQ�GHV�GpSHQ�
VHV�� GRQW� QRXV� DOORQV� GLVFXWHU�� WUDLWH� G¶XQH� SURSRVLWLRQ� GH
GLPLQXHU� GH�PRLWLp� OHV� GpSHQVHV�PLOLWDLUHV� SDU� UDSSRUW� DX[
FRPSWHV�GH�������WRXW�HQ�FRQILDQW�j�O¶$VVHPEOpH�IpGpUDOH�OH
VRLQ�GH�GpFLGHU�WRXV�OHV�TXDWUH�DQV�GH�O¶DIIHFWDWLRQ�GHV�UHV�
VRXUFHV� DLQVL� pFRQRPLVpHV�� 3DUDOOqOHPHQW�� XQ� WLHUV� GHV
PRQWDQWV� pFRQRPLVpV� GRLW� rWUH� REOLJDWRLUHPHQW� GHVWLQp� DX
UHQIRUFHPHQW�GH�OD�SDL[�VXU�OH�SODQ�LQWHUQDWLRQDO�HW�XQ�IRQGV
GH� UHFRQYHUVLRQ�GH���PLOOLDUG�GH� IUDQFV�GRLW�rWUH�FUpp�SRXU
SHUPHWWUH�OD�FUpDWLRQ�G¶HPSORLV�FLYLOV�GH�UHPSODFHPHQW��j�OD
VXLWH� GX� GpPDQWqOHPHQW� GHV� VWUXFWXUHV� PLOLWDLUHV� MXJpHV
VXSHUIOXHV�
/¶LQLWLDWLYH�D�pWp�GpSRVpH�OH����PDUV�������PXQLH�GH���� ���
VLJQDWXUHV�YDODEOHV��(OOH�SUHQG� OH�UHODLV�GH� O¶LQLWLDWLYH�SRSX�
ODLUH� ©SRXU� PRLQV� GH� GpSHQVHV�PLOLWDLUHV� HW� GDYDQWDJH� GH
SROLWLTXH�GH�SDL[��LQLWLDWLYH�SRXU�XQH�UpGXFWLRQ�GH�PRLWLp�GHV
GpSHQVHV�ª��GpSRVpH� OH����VHSWHPEUH�������(OOH�DYDLW�pWp
GpFODUpH� QXOOH� SDU� OH� 3DUOHPHQW�� IDXWH� G¶XQLWp� GH� PDWLqUH�
(OOH�SRVWXODLW��HQ�HIIHW�� OH� WUDQVIHUW�GHV�GpSHQVHV�HQ�IDYHXU
GH� OD� VpFXULWp� VRFLDOH�� /HXUV� DXWHXUV� RQW� GRQF� ODUJHPHQW
UHSULV� OHV� pOpPHQWV� GH� OD� SUHPLqUH� LQLWLDWLYH� SRSXODLUH�� WRXW
HQ�pYLWDQW� OHV�WUDYHUV�TXL� OHXU�DYDLHQW�pWp�UHSURFKpV�ORUV�GH
FHWWH�SUHPLqUH�WHQWDWLYH�
/H� &RQVHLO� IpGpUDO� HVWLPH�� GDQV� OHV� FRQVLGpUDQWV� GH� VRQ
PHVVDJH� GX� �HU� PDUV� ������ TXH� FHWWH� GHUQLqUH� PRXWXUH
VDWLVIDLW��SDU�FRQVpTXHQW��DX[�FULWqUHV�GH�O¶XQLWp�GH�PDWLqUH�

&HV�pOpPHQWV�Q¶RQW�GRQF�SDV�pWp�UHSULV� ORUV�GHV�GpEDWV�HQ
FRPPLVVLRQ�� TXL� VH� VRQW� FRQFHQWUpV� VXU� OHV� pOpPHQWV� GH
IRQG�
/¶LQLWLDWLYH� D� pWp� SUpVHQWpH� j� OD� FRPPLVVLRQ� SDU� XQH� GpOp�
JDWLRQ� GHV� LQLWLDQWV�� VRLW� SDU� QRWUH� FROOqJXH� 0PH� %DUEDUD
+DHULQJ��0��3HWHU�+XJ��GRFWHXU�HQ�SKLORVRSKLH��GRPLFLOLp j
%HUQH�� HW� 0�� $UQH� (QJHOL�� UHVSRQVDEOH� GHV� RHXYUHV� G¶HQ�
WUDLGH�GHV�(JOLVHV�pYDQJpOLTXHV� VXLVVHV�HQ� IDYHXU� GH� O¶H[�
<RXJRVODYLH�
/D� VLWXDWLRQ� JpRSROLWLTXH� V¶HVW� FRQVLGpUDEOHPHQW� PRGLILpH
GHSXLV�OD�FKXWH�GX�PXU�GH�%HUOLQ�HQ�������HW�OD�PHQDFH�Q¶HVW
SOXV�OD�PrPH��(OOH�V¶HVW�GLYHUVLILpH�DX�WUDYHUV�GH�WRXWH�XQH
SDOHWWH� GH� ULVTXHV� SOXV� GLIIXV�� PDLV� QpDQPRLQV� UpHOV� HW
GpFULWV�HQ�GpWDLO�GDQV�OH�UDSSRUW�GX�&RQVHLO�IpGpUDO�GX���MXLQ
������©/D�VpFXULWp�SDU�OD�FRRSpUDWLRQ��5DSROVHF�����ª��TXH
QRXV�DXURQV�O¶RFFDVLRQ�GH�GLVFXWHU�j�OD�ILQ�GH�FHWWH�VHVVLRQ�
/HV�LQLWLDQWV�VH�UDOOLHQW�DX[�FRQVWDWDWLRQV�GH�FH�UDSSRUW�HW�j
VD� FRQFOXVLRQ� SULQFLSDOH�� VRLW� TXH� OH� FKDQJHPHQW� GH� OD
PHQDFH�HVW� G¶XQH�QDWXUH� WHOOH� TX¶XQH�SROLWLTXH�GH�GpIHQVH
GX� SD\V� j� OD� IURQWLqUH� HVW� PDQLIHVWHPHQW� LQDGDSWpH� SRXU
O¶pFDUWHU� HW� TXH� VHXOH� XQH� FRRSpUDWLRQ� LQWHUQDWLRQDOH� HW� XQ
HQJDJHPHQW�FRPPXQ�SHUPHWWHQW�G¶DVVXUHU�OD�VpFXULWp�HW�GH
SURPRXYRLU� OD� SDL[�� 3DU� FRQWUH�� OHV�PR\HQV� HQJDJpV� HW� OD
VWUDWpJLH� j� DGRSWHU� SRXU� SUpYHQLU� OHV� FRQIOLWV� IRQW� GH� WRXWH
pYLGHQFH�O¶REMHW�GH�GLYHUJHQFHV�IRQGDPHQWDOHV�
&RPPH� OHV� FDXVHV� SUHPLqUHV� GH� FRQIOLWV� VRQW� ODUJHPHQW
GXHV�j�GHV�GLVSDULWpV�VRFLDOHV�HW�GH�GpYHORSSHPHQW�pFRQR�
PLTXH�� OHXU�SUpYHQWLRQ�GHPDQGH�XQH�DSSURFKH�SOXW{W�FLYLOH
TXH�PLOLWDLUH��/D�FRPPLVVLRQ�%UXQQHU�D�ELHQ�PRQWUp�TXH� OD
6XLVVH�HVW�pTXLSpH�GH�PDQLqUH�UHPDUTXDEOH�SRXU�IDLUH�IDFH
j�XQH�PHQDFH�GH�W\SH�GLW�FODVVLTXH��PDLV�TX¶HOOH�HVW�LQVXIIL�
VDPPHQW� SUpSDUpH� DX[� YpULWDEOHV� QRXYHOOHV� PHQDFHV
G¶DXMRXUG¶KXL�HW�GH�GHPDLQ��/¶LQLWLDWLYH�SUpWHQG�rWUH�XQH� Up�
SRQVH�j�FHV�QRXYHDX[�EHVRLQV��6XU�OH�SODQ�PLOLWDLUH��OD�SUR�
SRVLWLRQ� G¶©$UPpH� ����ª� IRUPXOpH� SDU� OH� VRFLRORJXH� DOOH�
PDQG�/XW]�8QWHUVHKHU��j�OD�VXLWH�GH�OD�GHPDQGH�G¶H[SHUWLVH
GX�3DUWL� VRFLDOLVWH� VXLVVH�� SHUPHW� G¶REWHQLU�XQ�GLVSRVLWLI� GH
GpIHQVH�GRWp�G¶XQH�SXLVVDQFH�GH�IHX�WRXMRXUV�VXSpULHXUH�j
FHOOH�GH�QRV�TXDWUH�YRLVLQV��PDLV�j�PRLWLp�SUL[�� ,QWpJUp�DX[
GLYHUV�GLVSRVLWLIV�GH�GpIHQVH�HXURSpHQV�� LO�VHUDLW� ODUJHPHQW
VXIILVDQW�SRXU�UHPSOLU�OH�PDQGDW�GH�VpFXULWp�TXL�OXL�HVW�FRQILp�
WRXW�HQ�UHVSHFWDQW�OHV�FRQWUDLQWHV�LPSRVpHV�SDU�OD�QHXWUDOLWp�
'DQV�XQ�GHX[LqPH�WHPSV�� OHV� LQLWLDQWV�HQYLVDJHQW�GH�FRP�
SOpWHU�FH�PRGqOH�SDU�XQH�GLPLQXWLRQ�GH�OD�FKDUJH�TXH�UHSUp�
VHQWH�O¶DUPpH�GH�PLOLFH�SRXU�O¶pFRQRPLH�
&HFL�SHUPHWWUDLW�GH�V¶HQJDJHU�HQFRUH�GDYDQWDJH�SRXU�OD�SUR�
PRWLRQ�GH�OD�SDL[��WRXW�HQ�PDLQWHQDQW�GHV�GpSHQVHV�PLOLWDL�
UHV�SDU�WrWH�G¶KDELWDQW�DX�QLYHDX�GH�FHOOHV�GH�O¶,WDOLH�
6XU� OH� SODQ�PRQGLDO�� OHV� GpSHQVHV�PLOLWDLUHV� RQW� HIIHFWLYH�
PHQW�EDLVVp�GH�SUDWLTXHPHQW�XQ�WLHUV�GH������j�������DORUV
TXH� OD�GLPLQXWLRQ�VXLVVH�QH�VHUDLW�TXH�GH���SRXU�FHQW��/HV
FRPSDUDLVRQV� LQWHUQDWLRQDOHV� ILJXUDQW� GDQV� OH� PHVVDJH
VRQW�� GH� O¶RSLQLRQ� GHV� DXWHXUV� GH� O¶LQLWLDWLYH� SRSXODLUH�� j� OD
OLPLWH�GH�OD�PDQLSXODWLRQ��(Q�SUHQDQW�FRPPH�DQQpH�GH�UpIp�
UHQFH� ������ HW� QRQ� SDV� ������ OH� ''36� Q¶D� SDV� SULV� HQ
FRPSWH� O¶HQWLHU� GHV�GpSHQVHV� FRQVDFUpHV� j� OD� GpIHQVH� GX
SD\V�DX�VHQV�ODUJH�FRPPH�OHV�LQLWLDQWV��PDLV�H[FOXVLYHPHQW
OHV�GpSHQVHV�PLOLWDLUHV��VDQV�FHOOHV�GH� OD�GpIHQVH�FLYLOH��QL
OHV� IUDLV�JpQpUDX[�DFFHVVRLUHV��&¶HVW�DLQVL�TX¶LO�SHXW�SDUOHU
G¶XQH� UpGXFWLRQ� GH� �� PLOOLDUGV� GH� IUDQFV�� VRLW� GH� ��� SRXU
FHQW�� VDQV� TXH� FHOD� UHSUpVHQWH� SRXU� DXWDQW� XQH� YpULWDEOH
pSDUJQH�j� OHXUV�\HX[��0DLV��GH�IDFWR�� LO�HQ�HVW�GpMj� UpVXOWp
XQH�GLPLQXWLRQ�FRQVLGpUDEOH�GX�QRPEUH�GH�SODFHV�GH�WUDYDLO
TXL�HVW�SDVVp�GH��� ����j��� ����HQYLURQ�
/D� FRPPLVVLRQ� D� FRQVWDWp� TXH� FHWWH� LQLWLDWLYH� SRSXODLUH
VHUDLW� GH� QDWXUH�j�PHWWUH� WUqV� VpULHXVHPHQW� HQ�GDQJHU� OHV
UpIRUPHV�HQ�FRXUV��(Q�SUHQDQW�FRPPH�DQQpH�GH�UpIpUHQFH
������OHV�LQLWLDQWV�RQW�VFLHPPHQW�MHWp�OHXU�GpYROX�VXU�O¶DQQpH
R�� OHV� GpSHQVHV� PLOLWDLUHV� RQW� pWp� OHV� SOXV� IDLEOHV� GH� OD
GpFHQQLH��2U��OHV�UpIRUPHV�FR�WHQW��0rPH�VL�O¶©$UPpH�;;,ª
HQYLVDJH�XQH�QRXYHOOH�UpGXFWLRQ�GHV�HIIHFWLIV��OD�SURIHVVLRQ�
QDOLVDWLRQ�TXH�UHTXLHUW�FH�UHGLPHQVLRQQHPHQW�HW�OD�PRGHUQL�
VDWLRQ� GHV�PR\HQV� DYHF� GX�PDWpULHO� KLJK�WHFK� GH� SOXV� HQ
SOXV� VRSKLVWLTXp� Q¶HQWUDvQHQW� SDV� LSVR� IDFWR� XQH� UpGXFWLRQ
GHV� GpSHQVHV�� /HV� FRQVLGpUDQWV�PrPH� DFWXDOLVpV� GHV� LQL�
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

WLDQWV�QH�WLHQQHQW�DXFXQ�FRPSWH�GH�O¶H[SpULHQFH�GH�OD�JXHUUH
DX�.RVRYR�HW�O¶H[SHUWLVH�8QWHUVHKHU�HVW�GpFLGpPHQW�WRXUQpH
YHUV� OH� SDVVp� DYHF� XQ� VFpQDULR� GX� W\SH� ©JXHUUH� IURLGHª
UpFKDXIIpH�
/H�SURMHW�©$UPpH�����ª��V¶LO�HQ�HVW�XQ��QH�SHUPHW�HQ�DXFXQ
FDV� GH� IDLUH� IDFH� DX[�QRXYHOOHV�PHQDFHV�� /¶HIILFDFLWp� HW� OD
FUpGLELOLWp�GH�O¶DUPpH�VHUDLHQW�UHPLVHV�HQ�FDXVH�DXVVL�ELHQ�j
O¶LQWpULHXU�GX�SD\V�TX¶j�O¶pWUDQJHU��'H�SOXV��OH�PDQGDW�GH�SUR�
WHFWLRQ�HW�G¶DLGH�j�OD�VXUYLH�GpERXFKH�VXU�XQ�UHGLPHQVLRQQH�
PHQW�GH�OD�SURWHFWLRQ�FLYLOH�SRXU�IDLUH�IDFH�DX[�FDWDVWURSKHV
QDWXUHOOHV� GRQW� LO� HVW� WRWDOHPHQW� IDLW� DEVWUDFWLRQ�GDQV� OHXUV
pOXFXEUDWLRQV�
/D�UHYHQGLFDWLRQ�G¶XQ�HQJDJHPHQW�VXSSOpPHQWDLUH�HQ�IDYHXU
GH�OD�SDL[�SDU�O¶DIIHFWDWLRQ�G¶XQ�WLHUV�GHV�PRQWDQWV�pFRQRPL�
VpV� HVW� GpMj� UHPSOLH�� /H� ©5DSROVHF� ����ª� HVW� FODLUHPHQW
RULHQWp� YHUV� XQ�GpYHORSSHPHQW� GH� OD� FRRSpUDWLRQ�DYHF� OHV
RUJDQLVPHV� LQWHUQDWLRQDX[�� /HV� RSpUDWLRQV�$OED�HQ�%RVQLH
HW� 6ZLVVFR\� DX� .RVRYR� FRQVWLWXHQW� LQGLVFXWDEOHPHQW� XQ
HQJDJHPHQW�SRXU� OD�SURPRWLRQ�GH� OD�SDL[�GHYLVp j�SOXV�GH
���PLOOLRQV�GH� IUDQFV�G¶LFL� OD� ILQ� GH� O¶DQ������� /H�PHVVDJH
UDSSHOOH� G¶DLOOHXUV� TXH� WRXWH� XQH� VpULH� G¶DXWUHV� SURMHWV� RQW
GpMj pWp�UpDOLVpV�GHSXLV�OH�GpEXW�GHV�DQQpHV�������PLVH�VXU
SLHG�GH�OD�&RQYHQWLRQ�GH�O¶26&(�UHODWLYH�j�OD�FRQFLOLDWLRQ�HW
j�O¶DUELWUDJH�HQ�������SDUWLFLSDWLRQ�j�WRXWHV�OHV�PHVXUHV�GH
VDQFWLRQV�pFRQRPLTXHV�SULVHV�SDU� O¶218�GHSXLV� OD�*XHUUH
GX�*ROIH��FUpDWLRQ�GX�&HQWUH�GH�SROLWLTXH�GH�VpFXULWp�HW�GH
O¶,QWHUQDWLRQDO� 5HODWLRQV� DQG� 6HFXULW\� 1HWZRUN� j� *HQqYH�
PLVH�VXU�SLHG��j�*HQqYH�pJDOHPHQW��GX�&HQWUH�LQWHUQDWLRQDO
GH�GpPLQDJH�KXPDQLWDLUH��HQJDJHPHQW�G¶HQYLURQ�����PLOOLDUG
GH�IUDQFV�GHSXLV������DXSUqV�GH�OD�%(5'��OD�%DQTXH�HXUR�
SpHQQH�SRXU�OD�UHFRQVWUXFWLRQ�HW�OH�GpYHORSSHPHQW��DILQ�GH
VRXWHQLU�OHV�UpIRUPHV�HQ�FRXUV�GDQV�OHV�SD\V�GH�O¶(VW��ILQDQ�
FHPHQW�GX�&,&5�j� UDLVRQ�GH�����PLOOLDUG�GH� IUDQFV�SDU�DQ�
2Q�QH�SHXW�YUDLPHQW�SDV�GLUH�TXH�OD�6XLVVH�HVW�UHVWpH�VXU�OD
UpVHUYH�HW�QH�SDUWLFLSH�SDV�DFWLYHPHQW�j�OD�SURPRWLRQ�GH�OD
SDL[�
(QILQ�� VXU� OH� SODQ� GH� O¶HPSORL�� O¶LQLWLDWLYH� DXUDLW� GHV� FRQVp�
TXHQFHV�DEVROXPHQW�GUDPDWLTXHV��3DV�PRLQV�GH������SRV�
WHV� VXSSOpPHQWDLUHV� GHYUDLHQW� rWUH� VXSSULPpV� DYHF� OH
FRUWqJH�GH�FR�WV�VRFLDX[�TXH�FHOD�LPSOLTXH��/D�UHFRQYHUVLRQ
j�GHV�DFWLYLWpV� FLYLOHV� HVW� XQH�RSpUDWLRQ�H[WUrPHPHQW�GpOL�
FDWH�� ,O� Q¶DSSDUWLHQW� SDV� DX[� DXWRULWpV� IpGpUDOHV� GH� PHWWUH
VXU�SLHG�GHV�HQWUHSULVHV�FRQFXUUHQWLHOOHV�GH�O¶pFRQRPLH�SUL�
YpH��0DLV�HOOH�HVW�QpDQPRLQV�WUqV�ODUJHPHQW�HQJDJpH�GDQV
OHV�HQWUHSULVHV�G¶DUPHPHQW�GH�OD�&RQIpGpUDWLRQ�GRQW�OH�VWD�
WXW�D�pWp�SULYDWLVp j�FHW�HIIHW��&HOD�D�SRXUWDQW�GHV�OLPLWHV��/D
IDEULFDWLRQ�UHQWDEOH�GH�PDWpULHO�H[LJH�XQ�PRQWDQW�PLQLPDO�GH
FRPPDQGHV��6L�FHOOHV�FL�QH�SHXYHQW�SOXV�rWUH�DVVXUpHV��LO�HQ
UpVXOWHUDLW�XQH�SHUWH�GH�NQRZ�KRZ�TXL�DIIHFWHUDLW�JUDYHPHQW
OHV�HQWUHSULVHV�FRQFHUQpHV��GDQV�XQ�PDUFKp�HQ�SOHLQH�UHV�
WUXFWXUDWLRQ� VXU� OH� SODQ� LQWHUQDWLRQDO�� /D� 6XLVVH� Q¶HVW� GpMj
SOXV�j�PrPH�GH�JDUDQWLU�VD�SOHLQH�DXWRQRPLH�HW�GpSHQG�HQ
JUDQGH�SDUWLH�GH�O¶pWUDQJHU��QRQ�VDQV�TXH�FHOD�QH�VRLW�DXVVL
XQH�VRXUFH�GH�EpQpILFHV�HW�GH�GpYHORSSHPHQW�SDU�DLOOHXUV�
/HV�FRPSHQVDWLRQV�DVVRFLpHV�j�O¶DFTXLVLWLRQ�GHV�FKDUV�/HR�
SDUG� �� HW� GHV� DYLRQV� )�$���� VRQW� Oj� SRXU� HQ� WpPRLJQHU�
/¶LQGXVWULH� VXLVVH� HQWHQG� pJDOHPHQW� JDUGHU� TXHOTXHV� FUp�
QHDX[� VSpFLILTXHV� TXL� OXL� SHUPHWWHQW� GH� VH� SRVLWLRQQHU� HQ
WDQW�TXH�WHOOH�VXU�OH�PDUFKp��OHV�VLPXODWHXUV�HQ�VRQW�XQ�
/D� FRQFHSWLRQ� GH� OD� FRRSpUDWLRQ� DYHF� OHV� RUJDQLVDWLRQV
HXURSpHQQHV� HW� LQWHUQDWLRQDOHV� GHV� LQLWLDQWV� IDLW� SUHXYH
G¶XQH� FXULHXVH� DPELYDOHQFH�� SRXU� QH� SDV� GLUH� G¶LQFRKp�
UHQFH��'¶XQ�F{Wp��OHV�UpGXFWLRQV�GH�GpSHQVHV�TX¶LOV�H[LJHQW�\
SRXVVHQW� HIIHFWLYHPHQW� HQFRUH� GDYDQWDJH�� PDLV� GH� O¶DXWUH
HOOHV�YRQW�j�O¶HQFRQWUH�GH�WRXW�SDUWHQDULDW�VpULHX[�HW�FUpGLEOH�
/D�6XLVVH�FRQWLQXHUDLW�GRQF�j�VH�WURXYHU�GDQV�FHWWH�SRVLWLRQ
VXVSHFWH�GH�UHIXV��HQ�O¶RFFXUUHQFH�G¶LQFDSDFLWp�GH�SDUWLFLSHU�
WRXW�HQ�SURILWDQW�GHV�GLVSRVLWLIV�GH�VpFXULWp�PLV�HQ�SODFH�SDU
G¶DXWUHV��/H�GpYHORSSHPHQW�GH�O¶DIIDLUH�GHV�IRQGV�HQ�GpVKp�
UHQFH�� OD�PLVH�HQ�FDXVH�G¶XQH�QHXWUDOLWp�DOLEL�GH�FRQIRUW�HW
OHV� DFFXVDWLRQV� WUqV� FODLUHV� G¶DYRLU� EpQpILFLp� GX� SDUDSOXLH
QXFOpDLUH�GH�O¶27$1�DX�WHPSV�GH�OD�JXHUUH�IURLGH��VDQV�RIIULU
GH�FRQWUHSDUWLH�TXHOFRQTXH��VRQW�OD�FRQVpTXHQFH�GLUHFWH�GH
FHWWH�DWWLWXGH��&HV�FRQWUDGLFWLRQV�QH�VRQW�SDV�VXUSUHQDQWHV�
&HUWDLQV� GHV� LQLWLDQWV� IRQW� G¶DLOOHXUV� pJDOHPHQW� SDUWLH� GHV

RUJDQLVDWLRQV�VRXWHQDQW�OHV�LQLWLDWLYHV�GX�*66$��OH�*URXSH�
PHQW� SRXU� XQH�6XLVVH� VDQV� DUPpH�� RX�GX�PRLQV� \� SDUWLFL�
SHQW� VRXV� XQH� IRUPH� RX� VRXV� XQH� DXWUH�� VDQV� QpFHV�
VDLUHPHQW�RFFXSHU�GHV�SRVWHV�HQ�YXH�
'H�IDLW�� O¶LQLWLDWLYH�HQ�IDYHXU�G¶XQH�UHGLVWULEXWLRQ�GHV�GpSHQ�
VHV� IDLW� SDUWLH� GH� FHWWH� VWUDWpJLH� GH� GpPDQWqOHPHQW� GH
O¶DUPpH� j� ODTXHOOH� QRXV� VRPPHV� FRQIURQWpV� GHSXLV� �����
/HV�H[SOLFDWLRQV�GHV�LQLWLDQWV�SRXU�WHQWHU�GH�MXVWLILHU� OH�FRQ�
WUDLUH�Q¶RQW�JXqUH�FRQYDLQFX�OD�FRPPLVVLRQ�
(OOH�YRXV� UHFRPPDQGH�GRQF��SDU����YRL[�FRQWUH���HW�DYHF
� DEVWHQWLRQ��G¶DSSURXYHU�O¶DUUrWp�IpGpUDO�WHO�TXH�SUpVHQWp�HW
GH�UHMHWHU�FHWWH�LQLWLDWLYH�

+DHULQJ %DUEDUD��6��=+�� 'LH�8PYHUWHLOXQJV�,QLWLDWLYH�VWHOOW
GLH�)UDJH�QDFK�GHU�:LUNVDPNHLW�YRQ�)ULHGHQV��XQG�6LFKHU�
KHLWVSROLWLN��6LH�VWHOOW�GLH�)UDJH��PLW�ZHOFKHU�3ROLWLN��PLW�ZHO�
FKHQ�6WUDWHJLHQ�XQG�PLW�ZHOFKHQ�0DVVQDKPHQ�ZLU�LQ�GLHVHU
:HOW� PHKU� )ULHGHQ�� PHKU� 'HPRNUDWLH� XQG� PHKU� VR]LDOH
6LFKHUKHLW� HUUHLFKHQ�� XQG� GLHV� I�U� PHKU� 0HQVFKHQ�� 'LH
8PYHUWHLOXQJV�,QLWLDWLYH�VWHOOW� QLFKW�QXU�GLHVH�)UDJH��VLH� OLH�
IHUW�GD]X�DXFK�HLQH�$QWZRUW��'LHVH�$QWZRUW�JU�QGHW�DXI�HLQHU
XPIDVVHQGHQ� )ULHGHQV�� XQG� 6LFKHUKHLWVSROLWLN�� ZHOFKH� GDV
6FKZHUJHZLFKW�DXI�.RQIOLNW��XQG�.ULVHQSUlYHQWLRQ�VHW]W�XQG
GDPLW� DXI� IULHGHQV�� XQG� VLFKHUKHLWVSROLWLVFKH� 0DVVQDKPHQ
DXI� GHU� (EHQH� GHU� =LYLOJHVHOOVFKDIW�� 'LH� 8PYHUWHLOXQJV�
,QLWLDWLYH�HQWVSULFKW�GDPLW�GHQ�LQWHUQDWLRQDOHQ�6WUDWHJLHQ�YRQ
8QR��81'3�XQG�2(&'��6R�KlOW�XQWHU�DQGHUHP�GDV�'HYHORS�
PHQW�$LG�&RPPLWWHH��'$&��GHU�2(&'�IHVW��©'$&�0LWJOLHGHU
DQHUNHQQHQ� GLH�:LFKWLJNHLW� YRQ�)ULHGHQ� XQG�6LFKHUKHLW� I�U
GLH�(QWZLFNOXQJ��hEHUPlVVLJ�KRKH�0LOLWlUDXVJDEHQ�N|QQHQ
]X�.RQIOLNWHQ�XQG�5HSUHVVLRQ�I�KUHQ��GLH�UHJLRQDOH�,QVWDELOL�
WlW�YHUVWlUNHQ�XQG�NQDSSH�0LWWHO�YRQ�(QWZLFNOXQJVEHG�UIQLV�
VHQ� DE]LHKHQ�� '$&�0LWJOLHGHU� VLQG� YRQ� GHU� 1RWZHQGLJNHLW
�EHU]HXJW��GDV�3ULPDW�GHV�=LYLOHQ�LQ�SROLWLVFKHQ�XQG�|NRQR�
PLVFKHQ�$QJHOHJHQKHLWHQ�]X�HUULFKWHQ�XQG�]X�HUKDOWHQ�XQG
�EHUPlVVLJH� PLOLWlULVFKH� $XVJDEHQ� ]X� YHUPHLGHQ� RGHU
DE]XEDXHQ�ª�'LHVH�5LFKWOLQLH�GHU�2(&'�LVW�I�U�GLH�6FKZHL]
YHUELQGOLFK�
9HUELQGOLFK�XQG� WUHQQVFKDUI�ZLUG�3ROLWLN� MHGRFK�HUVW� EHL�GHU
0LWWHOYHUWHLOXQJ��:LH� VWHKW� HV� DOVR� XP� GLH� HQWVSUHFKHQGHQ
7DWEHZHLVH"�*OREDO�EHWUDFKWHW�ZHUGHQ�LQ�GLHVHQ�-DKUHQ�UXQG
����0LOOLDUGHQ�'ROODU� MlKUOLFK� I�U�PLOLWlULVFKH�=ZHFNH� LQYHV�
WLHUW� XQG� ZHQLJHU� DOV� ��� 0LOOLDUGHQ� 'ROODU� I�U� *HZDOWSUl�
YHQWLRQ�� (LQ� DNWXHOOHV� XQG� NRQNUHWHV� %HLVSLHO� GD]X�� 'HQ
��� 0LOOLDUGHQ�'ROODU��ZHOFKH�GHU�(LQVDW]�GHU�1DWR�LQ�.RVRYR
XQG�6HUELHQ�JHNRVWHW�KDW�� VWHKW� UXQG�HLQH�HLQ]LJH�0LOOLDUGH
'ROODU�JHJHQ�EHU��ZHOFKH�GLH�6WDDWHQJHPHLQVFKDIW� I�U�GHQ
6WDELOLWlWVSDNW�XQG�GHQ�:LHGHUDXIEDX�HLQ]XVHW]HQ�EHUHLW�LVW�
,Q� GHU� 6FKZHL]� VLHKW� HV� QLFKW� EHVVHU� DXV�� ���� 0LOOLDUGHQ
)UDQNHQ�NRVWHWH�XQV������GLH�/DQGHVYHUWHLGLJXQJ� LP�%XQ�
GHVEXGJHW�±� RGHU� VRJDU� UXQG����0LOOLDUGHQ�)UDQNHQ��ZHQQ
ZLU�GLH�JHVDPWHQ�YRONVZLUWVFKDIWOLFKHQ�.RVWHQ�EHU�FNVLFKWL�
JHQ��GLH�]X�%XFKH�VFKODJHQ��)�U�.RQIOLNWSUlYHQWLRQ� LP�ZHL�
WHVW� P|JOLFKHQ� 6LQQH�� G� K�� LQNOXVLYH� (QWZLFNOXQJV]XVDP�
PHQDUEHLW�� LQYHVWLHUWHQ�ZLU�KLQJHJHQ�OHGLJOLFK�����0LOOLDUGHQ
)UDQNHQ�� I�U� )ULHGHQVI|UGHUXQJ� LP� HQJHUHQ� 6LQQH� JDU� QXU
�� 0LOOLRQHQ�)UDQNHQ��0LW�DQGHUHQ�:RUWHQ��'LH� LQ�GHQ�=LHO�
IRUPXOLHUXQJHQ� DQJHVWUHEWH�=LYLOLVLHUXQJ� GHU�)ULHGHQV�� XQG
6LFKHUKHLWVSROLWLN�ILQGHW�LQ�GHQ�%XGJHWV�GHU�/lQGHU�QRFK�NHL�
QHQ� 1LHGHUVFKODJ�� 'LH� UHDOH� (QWZLFNOXQJ� GHU� OHW]WHQ� -DKU�
]HKQWH� KDW� GD]X� JHI�KUW�� GDVV� /DQGHVYHUWHLGLJXQJ� LP
WUDGLWLRQHOOHQ�6LQQH��G� K��DE�*UHQ]H��QLFKW�PHKU�JHHLJQHW�LVW�
XP�GHQ�*HZDOWULVLNHQ�GHU�KHXWLJHQ�=HLW�ZLUNVDP�]X�EHJHJ�
QHQ��'LH�*HIDKUHQ�YRQ�KHXWH�XQG�PRUJHQ�ODVVHQ�VLFK�QLFKW
PHKU� PLW� %LVRQ� DE� *RWWKDUG�� 6DUJDQV� RGHU� 6W�0DXULFH
EHNlPSIHQ�� (LQ� UDGLNDOHU� 8PEDX� VRZRKO� GHU� VLFKHUKHLWV�
XQG�PLOLWlUSROLWLVFKHQ�6WUDWHJLHQ�LP�HQJHUHQ�6LQQH�DOV�DXFK
GHU� $XVVHQ��� GHU� )ULHGHQV�� XQG� GHU� 6LFKHUKHLWVSROLWLN� LP
XPIDVVHQGHQ�6LQQH�LVW�QRWZHQGLJ��'LH�8PYHUWHLOXQJV�,QLWLD�
WLYH�VWHKW�GHVKDOE�DXI�I�QI�6lXOHQ�
��� 'LH� LP� HXURSlLVFKHQ� 9HUJOHLFK� QDFK� ZLH� YRU� JURWHVN
KRKHQ�0LOLWlUDXVJDEHQ�GHU�6FKZHL]�ZHUGHQ�VFKULWWZHLVH�DXI
���3UR]HQW�JHVHQNW��DXVJHKHQG�YRP�6WDQGH�������0LW�GLH�
VHU�%HVWLPPXQJ�UHVSHNWLHUW�GLH�,QLWLDWLYH�GLH�GHP�9%6�LQ�GHQ
OHW]WHQ�-DKUHQ�DXIHUOHJWHQ�6SDUPDVVQDKPHQ��'HU�5�FNEDX
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

ZLUG� VRPLW� QRFK� NQDSS� �� 0LOOLDUGHQ� )UDQNHQ� VWDWW� ZLH� XU�
VSU�QJOLFK�JHSODQW���0LOOLDUGHQ�)UDQNHQ�EHWUDJHQ��'LH�hEHU�
U�VWXQJ�GHU�6FKZHL]�ZHUGHQ� LP�hEULJHQ� LQ� GLHVHU�'HEDWWH
%RULV� %DQJD�� )UDQFR� &DYDOOL�� 6XVDQQH� /HXWHQHJJHU� 2EHU�
KRO]HU�VRZLH�$QGUHDV�*URVV�XQG�9DOpULH�*DUEDQL�GDUOHJHQ�
���'LH�EHLP�0LOLWlU�HLQJHVSDUWHQ�0LWWHO�ZHUGHQ�]X�HLQHP�'ULW�
WHO� LQ�SUlYHQWLYH�)ULHGHQVSROLWLN�±�GDV�KHLVVW� LQ�GHQ�$XIEDX
XQG� GLH� 6WlUNXQJ� ]LYLOHU� *HVHOOVFKDIWHQ� XQG� QDFKKDOWLJHU
(QWZLFNOXQJHQ� ±� LQYHVWLHUW�� 'LHV� ZHUGHQ� 3LD� +ROOHQVWHLQ�
5XWK�*RQVHWK��(UZLQ�-XW]HW�XQG�DQGHUH�LQ�LKUHQ�9RWHQ�XQWHU�
VWUHLFKHQ�
���(LQ�]ZHLWHV�'ULWWHO�GHU�HLQJHVSDUWHQ�*HOGHU�VROO�]XU�VR]LD�
OHQ�6LFKHUKHLW�LQ�XQVHUHP�/DQG�EHLWUDJHQ��:DV�GLHV�EHGHX�
WHW�� ZHUGHQ� EHVRQGHUV� 5HJLQH� $HSSOL� XQG� 3DWULFH� 0XJQ\
GDUOHJHQ�
���*HlXIQHW� ZLUG� HLQ� .RQYHUVLRQVIRQGV� YRQ� HLQHU�0LOOLDUGH
)UDQNHQ�� GHU� GLH� 8PZDQGOXQJ� PLOLWlUDEKlQJLJHU� $UEHLWV�
SOlW]H�LQ�]LYLOH�%HVFKlIWLJXQJ�XQWHUVW�W]HQ�VROO��$XI�1RWZHQ�
GLJNHLW� XQG� &KDQFHQ� GHU� 5�VWXQJVNRQYHUVLRQ� ZHUGHQ
DQVFKOLHVVHQG�3DXO�5HFKVWHLQHU��-DFTXHOLQH�)HKU�XQG�3HWHU
-RVVHQ�VRZRKO�DXV�JHZHUNVFKDIWOLFKHU�ZLH�DXFK�DXV� UHJLR�
QDOSROLWLVFKHU�6LFKW�HLQJHKHQ�
���'HU�YHUEOHLEHQGH�5HVW�YRQ�NQDSS�����0LOOLRQHQ�)UDQNHQ
MlKUOLFK� NRPPW� ]XVlW]OLFK� GHU� 6DQLHUXQJ� GHU� %XQGHVILQDQ�
]HQ� ]XJXWH�� 'LHVH� ILQDQ]SROLWLVFKH� 2SWLRQ� ZHUGHQ� :HUQHU
0DUWL�� 5XHGL� 6WUDKP� XQG�+LOGHJDUG� )lVVOHU� LQ� LKUHQ� 9RWHQ
XQWHUVWUHLFKHQ�
'HU� 8PEDX� GHU� )ULHGHQV�� XQG� 6LFKHUKHLWVSROLWLN� GDUI� VLFK
QLFKW� QXU� DXI� $UPHHNRQ]HSWLRQ� XQG� 0LOLWlUVWUDWHJLHQ� EH�
VFKUlQNHQ��9LHOPHKU�PXVV�HU�PLW�HLQHU�PDUNDQWHQ�8PYHUWHL�
OXQJ� YRQ� ILQDQ]LHOOHQ�� SHUVRQHOOHQ� XQG� LQVWLWXWLRQHOOHQ�5HV�
VRXUFHQ�±�ZHJ�YRP�0LOLWlU��KLQ�]X�]LYLOHU�.RQIOLNW��XQG�.ULVHQ�
SUlYHQWLRQ�±�HLQKHUJHKHQ��'LH�)ULHGHQVGLYLGHQGH�GDUI�QLFKW
QXU�]XP�6DQLHUHQ�GHU�|IIHQWOLFKHQ�)LQDQ]HQ�YHUZHQGHW�ZHU�
GHQ��:LU�P�VVHQ�VLH�LQ�5DKPHQEHGLQJXQJHQ�I�U�QDFKKDOWLJH
XQG�JHZDOWIUHLH�(QWZLFNOXQJ�LQYHVWLHUHQ��1XU�VR�ZHUGHQ�ZLU
PHKU�)ULHGHQ��PHKU�'HPRNUDWLH�XQG�PHKU�VR]LDOH�6LFKHUKHLW
HUUHLFKHQ�±�XQG�GLHV�I�U�PHKU�0HQVFKHQ�DXI�GLHVHU�:HOW�

%DQJD %RULV��6��62�� /DVVHQ� 6LH� PLFK� ]XU�FNEOHQGHQ�
����� ILHO� GLH� %HUOLQHU� 0DXHU�� XQG� JOHLFK]HLWLJ� ZXUGH� HLQ
HUVWHU�%HULFKW�]XU�©$UPHH���ª�YRUJHVWHOOW��(V�IDQG�DXFK�GLH
$EVWLPPXQJ� �EHU� GLH� *6R$�,QLWLDWLYH� VWDWW�� ����� HQWVWDQG
GHU�%HULFKW�����EHU�GLH�6LFKHUKHLWVSROLWLN�GHU�6FKZHL]��XQG
����� XQG� �����Z�WHWH� GHU� HUVWH� .ULHJ� LQ� ([�-XJRVODZLHQ�
1LFKW� ]XOHW]W� XQWHU� GLHVHP� (LQGUXFN� ±� LFK� EHWRQH� GDV� ±
XQWHUVW�W]WHQ� GLH� 6R]LDOGHPRNUDWLVFKH� 3DUWHL� XQG� GLH� )ULH�
GHQVEHZHJXQJ�GLH�%ODXKHOPYRUODJH��,FK�EUDXFKH�LQ�GLHVHQ
.UHLVHQ�QLFKW�ZHLWHU�]X�HUOlXWHUQ��GDVV�K|FKVWZDKUVFKHLQOLFK
GLH�©'LDPDQWª�*HQHUDWLRQ�GHQ�$XVVFKODJ�I�U�GLH�$EOHKQXQJ
LP�-DKUH������JDE��6HLWKHU�LVW�DOOHV�LP�)OXVV�
%HUHLWV������EHDQWUDJWH�QlPOLFK�GLH�6L.�PLW� ]ZHL�3RVWXOD�
WHQ�� HLQH� XPIDVVHQGH�� SHUPDQHQWH� 5LVLNRDQDO\VH� VHL� ]X
HUVWHOOHQ��GLH�GLH�*HVDPWKHLW�GHU�%HGURKXQJHQ�XQG�+HUDXV�
IRUGHUXQJHQ�DXFK� LP�H[LVWHQ]LHOOHQ�%HUHLFK�EHLQKDOWHQ�VROO�
6FKRQ�GDPDOV�ZXUGH�IHVWJHKDOWHQ��GDVV�6LFKHUKHLW�LP�ZHLWH�
UHQ�6LQQ�GHV�%HJULIIHV�QLFKW�PHKU�DOOHLQ�PLW�PLOLWlULVFKHQ�0LW�
WHOQ� JHZlKUOHLVWHW� XQG� YRU� DOOHP� QRFK� ZHQLJHU� DXI� GHU
QDWLRQDOHQ� (EHQH� GHILQLHUW� ZHUGHQ� NDQQ�� (V� VHLHQ� GDUXP
DXFK�6FKULWWH�LP�+LQEOLFN�DXI�6\VWHPH�NROOHNWLYHU�6LFKHUKHLW
]X�XQWHUQHKPHQ��ZHOFKH� VRZRKO� GLH�PDFKWSROLWLVFKHQ�+HU�
DXVIRUGHUXQJHQ�DOV�DXFK�GLH�*HVDPWKHLW�GHU�H[LVWLHUHQGHQ
*HIDKUHQ�]XP�*HJHQVWDQG�KDEHQ�
(EHQVR� ZXUGH� GDPDOV� PLW� ]ZHL� 0RWLRQHQ� YHUODQJW�� HV� VHL
SHULRGLVFK� %HULFKW� �EHU� GLH� 6LFKHUKHLWVSROLWLN� ]X� HUVWDWWHQ
VRZLH�GLH�)ULHGHQV��XQG�.RQIOLNWIRUVFKXQJ�]X� LQWHQVLYLHUHQ�
'LH�.RPPLVVLRQ�ZDU�GDPDOV�ZHLWHU�DOV�JHZLVVH�/HXWH�KHXWH�
(LQH�]HQWUDOH�)HVWVWHOOXQJ�GHU�.RPPLVVLRQ�%UXQQHU�LVW��'LH
6FKZHL]�LVW�JHJHQ�GLH�XQZDKUVFKHLQOLFKVWHQ�*HIDKUHQ�KRFK
JHU�VWHW��DEHU�DXI�GLH�UHDOHQ�*HIDKUHQ�YRQ�KHXWH�XQG�PRU�
JHQ�QXU�XQJHQ�JHQG�YRUEHUHLWHW��'LHV�LVW�DXFK�GHU�.HUQJH�
GDQNH�GHU�8PYHUWHLOXQJV�,QLWLDWLYH��'LHVH�$XIIDVVXQJ�SUlJW
DXFK� GHQ� %HULFKW� �EHU� GLH� 6LFKHUKHLWVSROLWLN� GHU� 6FKZHL]
�©6LSRO� %� ����ª��� GHQ� ZLU� LQ� GHU� OHW]WHQ� 6HVVLRQVZRFKH
EHKDQGHOQ�ZHUGHQ�

(UZlKQHQ� P|FKWH� LFK� EORVV� GLH� GUHL� ZLFKWLJVWHQ� (UNHQQW�
QLVVH�
���'LH�WUDGLWLRQHOOH�/DQGHVYHUWHLGLJXQJ�DE�*UHQ]H�NDQQ�GHQ
KHXWLJHQ�*HIDKUHQ� QLFKW�PHKU� EHJHJQHQ��*HIUDJW� LVW� QLFKW
QXU� GHU� 8PEDX� GHU� VLFKHUKHLWVSROLWLVFKHQ� 6WUDWHJLHQ� LP
HQJHUHQ� 6LQQ�� VRQGHUQ� DXFK� GHU� $XVVHQ��� )ULHGHQV�� XQG
6LFKHUKHLWVSROLWLN� LP� ZHLWHUHQ� 6LQQ�� 'D]X� EUDXFKW� HV� HLQH
8PYHUWHLOXQJ�GHU�5HVVRXUFHQ�
���)ULHGHQVVLFKHUXQJ� LVW�KHXWH�QXU� QRFK�PLW� LQWHUQDWLRQDOHU
.RRSHUDWLRQ�XQG�PLW�GHP�(QJDJHPHQW�GHU�6WDDWHQJHPHLQ�
VFKDIW�HUIROJUHLFK�
���$XFK�GLH�6FKZHL]�PXVV�LQQHUKDOE�GLHVHU�6WDDWHQJHPHLQ�
VFKDIW�LKUHQ�%HLWUDJ�]XU�)ULHGHQVVLFKHUXQJ�XQG�)ULHGHQVI|U�
GHUXQJ� OHLVWHQ�� 'LHV� QLFKW� QXU� DXV� 6ROLGDULWlW�� VRQGHUQ� LP
NQDOOKDUWHQ�HLJHQHQ�,QWHUHVVH�
hEHU� GLHVH� GUHL� 3XQNWH� VLQG� VLFK� GLH� )DFKOHXWH� HLQLJ��:LU
KlWWHQ�DXFK�GLH�&KDQFH��HLQH�JURVVH�0HKUKHLW�GHV�6RXYH�
UlQV� GDI�U� ]X� JHZLQQHQ�� 'HQQ� QLFKW� DN]HSWLHUW� RGHU� VRJDU
QHJLHUW�ZLUG�GLHVHV�]XNXQIWVZHLVHQGH�.RQ]HSW�QXU�YRQ�GHU
*6R$�XQG�GHU� lXVVHUVWHQ�5HFKWHQ�� LQ� GHUHQ� VHQGXQJVEH�
ZXVVWHQ�$XJHQ�DQVFKHLQHQG�DOOH�QHXWUDOHQ�6WDDWHQ�(XURSDV
IDOVFK�KDQGHOQ�
=X�PHLQHP�ZLFKWLJVWHQ�$UJXPHQW��'LH�OLEHUDOHQ�E�UJHUOLFKHQ
3DUWHLHQ� VLQG� DXI� GLH� 8QWHUVW�W]XQJ� GHU� 6R]LDOGHPRNUDWLQ�
QHQ� XQG� 6R]LDOGHPRNUDWHQ� VRZLH� GHU� )ULHGHQVEHZHJXQJ
DQJHZLHVHQ��ZHLO�VR�±�XQG�QXU�VR�± �EHUKDXSW�GLH�&KDQFH
I�U�HLQHQ�QHXHQ�VLFKHUKHLWVSROLWLVFKHQ�.RPSURPLVV�EHVWHKW�
:LH�ZROOHQ�6LH�GHQQ�VRQVW�GLH�5HDOLVLHUXQJ�GHV� LP�VLFKHU�
KHLWVSROLWLVFKHQ� %HULFKW� ����� 'DUJHOHJWHQ� XQG� GLH� GHP�
QlFKVW� LQ� GHQ� .RPPLVVLRQHQ� ]X� EHKDQGHOQGH� 9RUODJH� ]XU
%HZDIIQXQJ� GHU� 6FKZHL]HU� 7UXSSHQ� LQ� IULHGHQVVLFKHUQGHQ
(LQVlW]HQ�LP�$XVODQG�HUIROJUHLFK��EHU�GLH�%�KQH�EULQJHQ"
+HUU�%XQGHVUDW�2JL��.ROOHJLQQHQ�XQG�.ROOHJHQ�GHU�.RDOLWLRQ
GHU� 9HUQXQIW��:HQQ� 6LH� VFKRQ� GHU� 8PYHUWHLOXQJV�,QLWLDWLYH
ZDKUVFKHLQOLFK�QLFKW�]XVWLPPHQ�N|QQHQ��VR�VFKPHWWHUQ�6LH
GLHVH�GRFK�QLFKW�JHZDOWLJ�DE��RGHU�VRUJHQ�6LH�]XPLQGHVW�I�U
HLQ� JXWHV� %HKDQGOXQJV�� XQG� $EVWLPPXQJVWLPLQJ�� :HU
ZHLVV��HV�ZlUH�YLHOOHLFKW�QLFKW�VFKOHFKW��+HUU�2JL��ZHQQ�GLH
.RQWXUHQ�GHU�©$UPHH�;;,ª�GDQQ]XPDO�HWZDV�NODUHU�HUNHQQ�
EDU�ZlUHQ��'HQQ�VRQVW�ODXIHQ�ZLU�*HIDKU��GDVV�ZLHGHU�XQKHL�
OLJH� $OOLDQ]HQ� JHVFKPLHGHW� ZHUGHQ��:LU� VW�QGHQ� ±� GDV� LVW
NHLQH�'URKXQJ��GDV�LVW�HLQH�Q�FKWHUQ�NDONXOLHUWH�)HVWVWHOOXQJ
±� YRU� HLQHP� JHZDOWLJHQ� 6FKHUEHQKDXIHQ�� 8QVHUH� 6LFKHU�
KHLWVSROLWLN� ±� HLQVFKOLHVVOLFK� GHU� $UPHH� ±� QlKPH� XQJOHLFK
JU|VVHUHQ� 6FKDGHQ� DOV� GHQ� YHUPHLQWOLFKHQ� 6FKDGHQ�� GHQ
XQV�JHZLVVH�.ROOHJLQQHQ�XQG�.ROOHJHQ�EHL�HLQHU�$QQDKPH
GHU�8PYHUWHLOXQJV�,QLWLDWLYH�KLHU�SURSKH]HLHQ�ZROOHQ�

+ROOHQVWHLQ 3LD��*��6*�� :LH�HV�LQ�GLHVHP�+DXV��EOLFK�LVW�
P|FKWH�LFK�]XHUVW�PHLQH�,QWHUHVVHQELQGXQJ�RIIHQ�OHJHQ��,FK
ELQ� 0LWJOLHG� GHV� ,QLWLDWLYNRPLWHHV� XQG� KDEH� LQ� 6W� *DOOHQ
VWXQGHQZHLVH� 8QWHUVFKULIWHQ� JHVDPPHOW�� 'DV� 8QWHUVFKULI�
WHQVDPPHOQ�ZDU�LPPHU�HLQH�JXWH�(UIDKUXQJ��DXFK�ZHQQ�PLU
PDQFKPDO� YLHO� (QWWlXVFKXQJ� XQG� .ULWLN� HQWJHJHQNDPHQ�
9LHOH�)UDXHQ�XQG�DXFK�VHKU�YLHOH�0lQQHU�EHGDXHUWHQ��GDVV
HV� VLFK� QXU� XP� HLQH� 8PYHUWHLOXQJV�,QLWLDWLYH� XQG� QLFKW� XP
HLQH�$UPHHDEVFKDIIXQJV�,QLWLDWLYH�KDQGHOWH��1XQ� LVW�HV�KDOW
VR�
0LW�HLQHP�-D�]XU�,QLWLDWLYH�ZHUGHQ�GLH�.UHGLWH�I�U�GLH�/DQGHV�
YHUWHLGLJXQJ�VSlWHVWHQV�]HKQ�-DKUH�QDFK�GHU�$QQDKPH�GHU
,QLWLDWLYH�DXI�GLH�+lOIWH�GHV�%HWUDJHV�GHU�5HFKQXQJ�YRQ�����
UHGX]LHUW�ZHUGHQ��'LH�GDGXUFK�IUHL�ZHUGHQGHQ�0LWWHO�N|QQHQ
ZLUNXQJVYROOHU�HLQJHVHW]W�ZHUGHQ��'LH�*U�QHQ�HUDFKWHQ�HLQH
8PYHUWHLOXQJ� YRQ� ILQDQ]LHOOHQ� 0LWWHOQ� YRP� 0LOLWlU� XQG� GHU
*HVDPWYHUWHLGLJXQJ� ]XJXQVWHQ� HLQHU� ]XNXQIWVJHULFKWHWHQ
)ULHGHQV��XQG�6LFKHUKHLWVSROLWLN�DOV�GULQJHQG�
'LH�'HOHJLHUWHQYHUVDPPOXQJ�GHU�*U�QHQ�KDW�]XU�8PYHUWHL�
OXQJV�,QLWLDWLYH�RKQH�*HJHQVWLPPH�-D�JHVDJW��0LW�HLQHP�-D
]XU�,QLWLDWLYH�VHW]HQ�ZLU�HLQ�ZLFKWLJHV�=HLFKHQ��'LH�)RUGHUXQJ
GHU� *U�QHQ� LVW� NODU�� ZHQLJHU� 0LWWHO� LQ� VLQQORVH�PLOLWlULVFKH
.DPSI�EXQJHQ�VWHFNHQ��)ROJOLFK�NDQQ�GLH�]LYLOH�)ULHGHQVI|U�
GHUXQJ�VWlUNHU�JHZLFKWHW�ZHUGHQ��$EVDW]���GHV�,QLWLDWLYWH[WHV
QLPPW� GLHVH� )RUGHUXQJ� DXI�� (LQ� 'ULWWHO� GHU� HLQJHVSDUWHQ
%HWUlJH� VROO� LQ� (QWZLFNOXQJV]XVDPPHQDUEHLW�� 6FKXW]� YRQ
QDW�UOLFKHQ� /HEHQVJUXQGODJHQ�� .RQIOLNWYHUK�WXQJ�� JHZDOW�
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

IUHLH�6WUHLWEHLOHJXQJ�XQG�$EU�VWXQJ� LQYHVWLHUW�ZHUGHQ��'LH�
VHU�$QVDW]�LVW�DXV�]ZHL�*U�QGHQ�ZLFKWLJ�XQG�ULFKWLJ�
���(V�EHVWHKW� LQ� GHU�6FKZHL]� HLQ� JURVVHV�8QJOHLFKJHZLFKW
]ZLVFKHQ� /DQGHVYHUWHLGLJXQJ� XQG� 0DVVQDKPHQ� ]XU� )ULH�
GHQVI|UGHUXQJ��'HU�%XQG�JLEW�KHXWH�PHKU�DOV�GUHLPDO�VR�YLHO
I�U�/DQGHVYHUWHLGLJXQJ�ZLH� I�U�)ULHGHQVI|UGHUXQJ� LP�ZHLWH�
VWHQ� 6LQQH� DXV�� ,Q� $QEHWUDFKW� GHU� ODXIHQGHQ� (QWZLFNOXQJ
XQG�GHU�%HGURKXQJVODJH�LVW�HV�I�U�HLQ�/DQG�ZLH�GLH�6FKZHL]
HLQ�HFKWHU�9HUKlOWQLVEO|GVLQQ��I�U�GLH�PLOLWlULVFKH�/DQGHVYHU�
WHLGLJXQJ�PHKU� DXV]XJHEHQ� DOV� I�U� GLH� )ULHGHQVI|UGHUXQJ�
6RODQJH�GLH�*�WHU�VR�XQJOHLFK�YHUWHLOW� VLQG�XQG�YLHOH�0HQ�
VFKHQ�LKUH�*UXQGEHG�UIQLVVH�QLFKW�GHFNHQ�N|QQHQ��VR�ODQJH
ZLUG�HV�9HUWHLOXQJVNlPSIH�XQG�.RQIOLNWH�JHEHQ��:LU�*U�QHQ
VHW]HQ�DXI�GLH�6WlUNXQJ�]LYLOHU�/|VXQJVZHJH��:LU�EUDXFKHQ
HLQH�6WlUNXQJ�DOOHU�%HVWUHEXQJHQ�I�U�]LYLOH�/|VXQJVDQVlW]H�
'LHV� ZLUG� GXUFK� GLH� ,QLWLDWLYH� HUP|JOLFKW�� (V� JLOW�� GLH
*HZLFKWH� DQGHUV� DOV� ELVKHU� ]X� VHW]HQ�� )ULHGHQVI|UGHUXQJ
VROO�QLFKW�GXUFK�$EZHKUV]HQDULHQ��VRQGHUQ�SULPlU�GXUFK�GLH
%HVHLWLJXQJ� YRQ� .RQIOLNWXUVDFKHQ� UHDOLVLHUW� ZHUGHQ�� 'D]X
JHK|UHQ� LP�ZHLWHVWHQ�6LQQ� JHUHFKWH�:LUWVFKDIWVVWUXNWXUHQ�
XP�.RQIOLNWH�HUVW�JDU�QLFKW�HQWVWHKHQ�]X� ODVVHQ��=XU�%HVHL�
WLJXQJ�YRQ�.RQIOLNWXUVDFKHQ�JHK|UHQ�GLH�(UKDOWXQJ�GHU�|NR�
ORJLVFKHQ� 5HVVRXUFHQ� XQG� HLQH� JHUHFKWH� 9HUWHLOXQJ� GHU
YRUKDQGHQHQ�*�WHU��DEHU�DXFK�GLH�1XW]XQJ�DOOHU�GLSORPDWL�
VFKHQ�0LWWHO�]XU�.RQIOLNWEHLOHJXQJ�
9LHOHQ� GHU� KHXWLJHQ� .ULHJH� XQG� %�UJHUNULHJH� LVW� HLQHV
JHPHLQVDP��9LHOIDFK�ZXUGH�HV�LQ�HLQHP�IU�KHQ�6WDGLXP�YHU�
VlXPW��LQ�JHZDOWPLQGHUQGHU�:HLVH�DXI�GLH�%HZlOWLJXQJ�YRQ
.RQIOLNWHQ�(LQIOXVV�]X�QHKPHQ��,P�*HJHQVDW]�GD]X�LQYHVWLHUW
DXFK�GLH�6FKZHL]� LKUH� NQDSSHQ� ILQDQ]LHOOHQ�0LWWHO� YRUDE� LQ
%HUHLFKH�� ZR� GLH� JHULQJVWHQ� 5LVLNHQ� EHVWHKHQ�� QlPOLFK� LQ
GLH� PLOLWlULVFKH� 9HUWHLGLJXQJ� GHV� 7HUULWRULXPV�� ,Q� NHLQHP
6WDDW�(XURSDV�NRVWHW�GDV�0LOLWlU�SUR�.RSI�GHU�%HY|ONHUXQJ
VR�YLHO�ZLH�LQ�GHU�6FKZHL]��0LW������)UDQNHQ�SUR�(LQZRKQH�
ULQ�XQG�(LQZRKQHU�Z�UGHQ�ZLU�RO\PSLVFKHV�*ROG�HUKDOWHQ�
'LH� 8PYHUWHLOXQJV�,QLWLDWLYH� KLOIW�� GLH� Q|WLJHQ� .RUUHNWXUHQ
]XJXQVWHQ�HLQHV� VLQQYROOHUHQ�(LQVDW]HV�GHU�0LWWHO� HLQ]XOHL�
WHQ��'DV�EHGHXWHW� YHUVWlUNWHV�]LYLOHV�)ULHGHQVHQJDJHPHQW�
'LH�*HOGHU�P�VVHQ�GRUWKLQ� IOLHVVHQ��ZR�VLH�DP�PHLVWHQ�I�U
GLH�9RUVRUJH�EH]�JOLFK�VR]LDOHU�.ULVHQ�XQG�ZHQLJHU� I�U�GLH
PLOLWlULVFKH�9HUWHLGLJXQJ�YHUZHQGHW�ZHUGHQ�
'HU� %XQG� KDW� QDW�UOLFK� LP� %HUHLFK� GHU� )ULHGHQVI|UGHUXQJ
ELVKHU� DXFK� HLQLJHV� JHWDQ��'LH�$NWLYLWlWHQ� VLQG� LQ� GHU� %RW�
VFKDIW� DXI� 6HLWH� ��II�� DXIJHI�KUW�� 'LHVH� %HP�KXQJHQ� VLQG
DEHU� ELV� MHW]W� GHU�EHU�KPWH�7URSIHQ�DXI� GHQ�KHLVVHQ�6WHLQ
JHEOLHEHQ�
'LH�JU�QH�)UDNWLRQ�IRUGHUW��GDVV�GLH�*HZLFKWH�LQ�=XNXQIW�YLHO
PHKU� DXI� )ULHGHQVI|UGHUXQJ� LP� XPIDVVHQGHQ� 6LQQ� JHOHJW
ZHUGHQ�P�VVHQ�� (LQ� -D� ]XU� 8PYHUWHLOXQJV�,QLWLDWLYH�PDFKW
GDI�U� ILQDQ]LHOOH� 0LWWHO� IUHL�� 'LH� HLQJHVSDUWHQ� 0LOLWlUJHOGHU
N|QQHQ�QDFK�$QQDKPH�GHU� ,QLWLDWLYH�GXUFK�%HVFKO�VVH�GHU
%XQGHVYHUVDPPOXQJ� LKUHP� =ZHFN� ]XJHI�KUW� ZHUGHQ�� 'DV
*HOG� NDQQ� GDQQ� GRUW� HLQJHVHW]W� ZHUGHQ�� ZR� HV� GULQJHQG
JHEUDXFKW�ZLUG�� LQ�GHU�6R]LDOSROLWLN�� LQ�GHU�]LYLOHQ�)ULHGHQV�
XQG�(QWZLFNOXQJVDUEHLW��$XFK�ZLFKWLJ��'LH�,QLWLDWLYH�YHUODQJW
GLH�6FKDIIXQJ�HLQHV�.RQYHUVLRQVIRQGV��'DPLW�N|QQHQ�]LYLOH�
G� K�� JOHLFK]HLWLJ� QDFKKDOWLJH�$UEHLWVSOlW]H�JHVFKDIIHQ�ZHU�
GHQ�
'LH�3KLORVRSKLH�©-H�PHKU�5�VWXQJ��GHVWR�PHKU�)ULHGHQª�KDW
OlQJVW� DXVJHGLHQW�� (LQ� -D� ]XU� 8PYHUWHLOXQJV�,QLWLDWLYH� KLOIW�
GLH�]LYLOHQ�%HUHLFKH�HLQHU�)ULHGHQV��XQG�6LFKHUKHLWVSROLWLN�]X
VWlUNHQ�
,FK�ELWWH�6LH��GHU�.RPPLVVLRQVPLQGHUKHLW�]X�IROJHQ�XQG�GHP
9RON� GLH� 8PYHUWHLOXQJV�,QLWLDWLYH� ]XU� $QQDKPH� ]X� HPSIHK�
OHQ�

(QJHOEHUJHU (GXDUG��5��1:�� 8P� HV� YRUZHJ]XQHKPHQ�
'LH�)'3�)UDNWLRQ� WULWW� I�U�HLQH�PRGHUQH�� IOH[LEHO�DXVJHULFK�
WHWH�6LFKHUKHLWVSROLWLN� HLQ�� OHKQW� DEHU� GLH� U�FNZlUWV� JHULFK�
WHWH��OLQNH�8PYHUWHLOXQJV�,QLWLDWLYH�©6SDUHQ�EHLP�0LOLWlU�XQG
GHU�*HVDPWYHUWHLGLJXQJ�±�I�U�PHKU�)ULHGHQ�XQG�]XNXQIWVJH�
ULFKWHWH�$UEHLWVSOlW]Hª�HLQVWLPPLJ�DE�
'LH�,QLWLDWLYH�JHKW�YRP��EHUKROWHQ�%LOG�HLQHU�$UPHH�LP�NDOWHQ
.ULHJ�DXV�XQG�LJQRULHUW��)UDX�+DHULQJ��GLH�LQVJHVDPW�HUIROJ�
UHLFKHQ�%HP�KXQJHQ�GHV�%XQGHVUDWHV� I�U�HLQH�XPIDVVHQG

YHUVWDQGHQH� 6LFKHUKHLWVSROLWLN�� DXFK� LQ� IULHGHQVI|UGHUQGHQ
0DVVQDKPHQ�� DXFK� LQ� GHU� )ULHGHQVSUlYHQWLRQ�� 'LH� )'3�
)UDNWLRQ�LVW�NODU�GHU�$QVLFKW��GDVV�GXUFK�GLH�Y|OOLJ�XQGLIIHUHQ�
]LHUWH� ,QLWLDWLYH� GLH� *ODXEZ�UGLJNHLW� XQVHUHU� 9HUWHLGLJXQJV�
DQVWUHQJXQJHQ�LQ�DUJH�0LWOHLGHQVFKDIW�JH]RJHQ�ZLUG��'DPLW
ZHUGHQ�GLH�VLFKHUKHLWVSROLWLVFKH�+DQGOXQJVIUHLKHLW��GLH�)OH[L�
ELOLWlW� GHU� QHXHQ�6LFKHUKHLWVSROLWLN� LP�6LQQH� YRQ�6LFKHUKHLW
XQG�.RRSHUDWLRQ�XQG�GLH�©$UPHH�;;,ª�GHUDUW�PDVVLY�HLQJH�
VFKUlQNW��GDVV�GLH�)lKLJNHLW�XQVHUHV�/DQGHV�]XU�6HOEVWEH�
KDXSWXQJ�Y|OOLJ�YHUORUHQ�JHKW�
'LH�)'3�)UDNWLRQ� LVW�ZHLWHU��EHU]HXJW�±�XQG�GDV�ZLUG�PDQ
LPPHU� ZLHGHU� K|UHQ� ±�� GDVV� GDV� 9%6� VHLQH� )ULHGHQVGLYL�
GHQGH� LQ� GHU� +|KH� YRQ� UXQG� ��0LOOLDUGHQ� )UDQNHQ� EHUHLWV
HUEUDFKW�KDW��ZHLO�GLH�$XVJDEHQ�I�U�GLH�/DQGHVYHUWHLGLJXQJ
DOOHLQ�LQ�GHQ�-DKUHQ������ELV������UHDO�XP����3UR]HQW�XQG
GLH�5�VWXQJVDXVJDEHQ�VRJDU�XP����3UR]HQW�]XU�FNJHVWXIW
ZXUGHQ�� 'DPLW� VLQG� DXFK� GLH� )RUGHUXQJHQ� GHU� ,QLWLDWLYH
EHUHLWV�]X�PHKU�DOV�GHU�+lOIWH�HUI�OOW��9HUJOLFKHQ�PLW�DQGHUHQ
YHUJOHLFKEDUHQ� 6WDDWHQ�� VLQG� GLH� VFKZHL]HULVFKHQ� 9HUWHLGL�
JXQJVDXVJDEHQ��EHUGXUFKVFKQLWWOLFK� U�FNOlXILJ��GHU�©UXQGH
7LVFKª�OlVVW�JU�VVHQ��'HU�5�FNJDQJ�PXVV�JHEUHPVW�XQG�LQ
YHUDQWZRUWEDUH�%DKQHQ� JHOHQNW�ZHUGHQ�� GHQQ� GLH�9HUWHLGL�
JXQJ�� GLH� VLFK� MHW]W� LQ� HLQHP� 8PJHVWDOWXQJV�� XQG� $QSDV�
VXQJVSUR]HVV�EHILQGHW�±� LFK�GHQNH�DQ�GLH�©$UPHH�;;,ª ±�
PXVV�DE������ZLHGHU�PLW�VWDELOHQ��QLFKW�KDOELHUWHQ�%XGJHWV
UHFKQHQ�N|QQHQ�
'HVKDOE� ZROOHQ� ZLU� )UHLVLQQLJHQ� HLQHQ� EDOGLJHQ� 9RONVHQW�
VFKHLG� XQG� GDPLW� YHUEXQGHQ� HLQH� NODUH� $EOHKQXQJ� GLHVHU
XQWDXJOLFKHQ� ,QLWLDWLYH�� HLQHU� ,QLWLDWLYH�� GLH� DXV� YRONVZLUW�
VFKDIWOLFKHU� 6LFKW� YHUKHHUHQGH� )ROJHQ� KLQWHUODVVHQ� Z�UGH
XQG�I�U�GLH�5�VWXQJVLQGXVWULH�6FKZHL]�±�ODXW�5�VWXQJVFKHI
:LFNL� DXFK� I�U� GLH� GXUFK� GLH� 5XDJ� QHX� VWUXNWXULHUWHQ
%HWULHEH�GHU�6FKZHL]HULVFKHQ�8QWHUQHKPXQJ�I�U�)OXJ]HXJH
XQG� 6\VWHPH� �6)�� ±� ]X� HLQHU� .DWDVWURSKH� I�KUW�� (EHQVR
EHWURIIHQ� VLQG� GLH� 0DVFKLQHQ�� XQG� GLH� )DKU]HXJLQGXVWULH�
(LQ�-D�KlWWH�GHQ�9HUOXVW�YRQ�7DXVHQGHQ�YRQ�$UEHLWVSOlW]HQ
PLW�XQDEVHKEDUHQ�VR]LDOHQ�.RVWHQ�]XU�)ROJH�XQG�ZlUH�HLQ
XQHUK|UW�VFKZHUHU�6FKODJ�I�U�GHQ�:HUNSODW]�6FKZHL]��'DUDQ
lQGHUW� DXFK� GLH� $OLEL�EXQJ� PLW� GHP� .RQYHUVLRQVIRQGV
QLFKWV��'LH� LP�,Q��XQG�$XVODQG�JHPDFKWHQ�(UIDKUXQJHQ�GHU
OHW]WHQ� -DKUH� EHZHLVHQ�� GDVV� VLFK� VROFKH� .RQYHUVLRQVSUR�
MHNWH�DOV�lXVVHUVW�XQJHHLJQHWH�,QVWUXPHQWH�HUZHLVHQ��'D]X
P|FKWH� LFK� EHWRQHQ�� GDVV� GLH� SUDNWLVFK� WRWDOH� $XVODQGDE�
KlQJLJNHLW� LP� 5�VWXQJV�.QRZ�KRZ� HLQH� ZHLWHUH� XQYHUDQW�
ZRUWEDUH�.RQVHTXHQ]�HLQHU�$QQDKPH�GHU�,QLWLDWLYH�ZlUH��,P
hEULJHQ�Z�UGHQ�GLH�GDPLW�HLQJHVSDUWHQ�*HOGHU�GDV�'HIL]LW�LQ
GHU�%XQGHVNDVVH� LQ�NHLQHU�$UW�XQG�:HLVH�YHUPLQGHUQ��ZHLO
VLH�DXI�DQGHUH�$XIJDEHQEHUHLFKH�XPYHUWHLOW�ZHUGHQ�VROOHQ�
'LH�%HP�KXQJHQ�GHU�/LQNHQ�]XU�$EVFKDIIXQJ�GHU�9HUWHLGL�
JXQJ� LQ� 5DWHQ� QHKPHQ� LKUHQ� JHZRKQWHQ� /DXI�� PLW� QHXHQ
6FKODJ]HLOHQ� I�U� QRFK�PHKU� )ULHGHQVI|UGHUXQJ��PLW� 6R]LDO�
SROLWLN�SOXV�XQG�HLQHU�Y|OOLJ�XQJHHLJQHWHQ�.RQYHUVLRQVSROLWLN�
'LH� )'3�)UDNWLRQ� LVW� VLFK� PLW� GHP� %XQGHVUDW� GDULQ� HLQLJ�
GDVV� GLH� $XVZLUNXQJHQ� GHU� ,QLWLDWLYH� QLFKW� YHUDQWZRUWEDU
VLQG��'HVKDOE�VDJHQ�ZLU�QHLQ�]X�GLHVHU�UDGLNDOHQ�XQG�XQGLI�
IHUHQ]LHUWHQ�,QLWLDWLYH�
,FK�EHDQWUDJH�,KQHQ�LP�1DPHQ�GHU�HLQVWLPPLJHQ�)'3�)UDN�
WLRQ��GLH�,QLWLDWLYH�]XU�$EOHKQXQJ�]X�HPSIHKOHQ�

6WXGHU +HLQHU��(��$*�� 'LH�HYDQJHOLVFKH�XQG�XQDEKlQJLJH
)UDNWLRQ� LVW� GHU� 0HLQXQJ�� GDVV� GLHVH� 9RONVLQLWLDWLYH� HLQH
ZLFKWLJH�)UDJH� DXIJUHLIW��$OOHUGLQJV�PXVV�PDQ� VLFK� IUDJHQ�
RE� GLH� ,QLWLDWLYH� GLHVH� )UDJH� DXFK� ULFKWLJ� EHDQWZRUWHW�� :LU
VLQG� �EHU]HXJW�� GDVV� LP� %HUHLFKH� GHU� /DQGHVYHUWHLGLJXQJ
DXFK�LQ�=XNXQIW�HLQLJHV�]X�GLVNXWLHUHQ�VHLQ�ZLUG�XQG�GDVV�HV
Z�QVFKHQVZHUW� LVW��PLW�ZHQLJHU�0LWWHOQ�GDV�1RWZHQGLJH�]X
HUUHLFKHQ��:LU�GHQNHQ�ZHLWHU��GDVV�LP�%HUHLFK�GHU�IULHGHQV�
I|UGHUQGHQ�0DVVQDKPHQ�QHEHQ�GHP�9LHOHQ��GDV�JHWDQ�ZLUG�
QRFK�PHKU�JHWDQ�ZHUGHQ�PXVV��:LU�KlWWHQ�JHUQH�NRQNUHWH
9RUVFKOlJH���EHU�GLH�ZLU� LQ�GLHVHP�6DDO�HQWVFKHLGHQ�N|QQ�
WHQ��:LU�NRPPHQ�QlPOLFK�]XP�6FKOXVV��GDVV�ZLU��EHL�DOOHP
9HUVWlQGQLV� I�U�GDV�$QOLHJHQ��GLHVHU� ,QLWLDWLYH�QLFKW� ]XVWLP�
PHQ� N|QQHQ�� ZHLO� VLH� HLQHQ� 0HFKDQLVPXV� YRUVFKOlJW�� GHU
VHKU�VWDUU�LVW�XQG�GLH�3UREOHPDWLN��EHU�GLH�)LQDQ]HQ�DQJHKW�
:LU�P|FKWHQ� GLHVH� 7KHPHQ� LQKDOWOLFK� GLVNXWLHUHQ� XQG� VLQG



�����������������&RQVHLO�QDWLRQDO ���� ��GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

GHU�0HLQXQJ��GDVV�LQ�GLHVHP�5DW�/|VXQJHQ�]XVWDQGH�NRP�
PHQ�N|QQHQ��GLH�EUHLW�JHWUDJHQ�ZHUGHQ��-HW]W�DEHU�PLW�GLH�
VHU� ,QLWLDWLYH� GLH� 'HEDWWH� YRU� GHP�9RON� I�KUHQ� ]X�P�VVHQ�
VFKHLQW� XQV� HKHU� VFKlGOLFK�� :LU� Z�UGHQ� HV� EHJU�VVHQ� ±
DXFK� ZHQQ� GLHVHU�:XQVFK� XQUHDOLVWLVFK� LVW� ±�� ZHQQ� GLHVH
9RONVLQLWLDWLYH�]XU�FNJH]RJHQ�Z�UGH�XQG�XQV�GDQQ�YRQ�GHQ
,QLWLDQWLQQHQ�XQG�,QLWLDQWHQ�9RUVFKOlJH�DXI�GHQ�7LVFK�JHOHJW
Z�UGHQ���EHU�GLH�ZLU�HQWVFKHLGHQ�N|QQWHQ�
0LW�GLHVHU�%HJU�QGXQJ�ZLUG�GLH�HYDQJHOLVFKH�XQG�XQDEKlQ�
JLJH�)UDNWLRQ�GLHVH�9RONVLQLWLDWLYH�]XU�$EOHKQXQJ�HPSIHKOHQ�

)UHXQG -DNRE��9��$5�� 'LH� 693�)UDNWLRQ� XQWHUVW�W]W� GLH
.RPPLVVLRQVPHKUKHLW�XQG�EHDQWUDJW��GLH�,QLWLDWLYH�9RON�XQG
6WlQGHQ� ]XU�$EOHKQXQJ� ]X�HPSIHKOHQ��:DV�GLHVH�9RONVLQ�
LWLDWLYH�ZLOO��KDEHQ�6LH�YRQ�GHQ�%HULFKWHUVWDWWHUQ�YHUQRPPHQ�
)�U�XQVHUH�DEOHKQHQGH�+DOWXQJ�QHQQH�LFK�QXU�YLHU�*U�QGH�
���'DV�6FKZHL]HUYRON�VWHKW�KLQWHU�HLQHU�VWDUNHQ�XQG�JODXE�
Z�UGLJHQ�$UPHH��'DV�NDP�LQ�GHQ�OHW]WHQ�-DKUHQ�EHL�PHKUH�
UHQ�$EVWLPPXQJHQ�]X�GLHVHU�6DFKH�NODU�]XP�$XVGUXFN��'HQ
JOHLFKHQ�7UHQG�]HLJHQ�DXFK�GLH�QHXHQ�6LFKHUKHLWVVWXGLHQ�
��� 'LH� ,QLWLDWLYH� WUlJW� GHP�� ZDV� LP� 9%6� HLQJHOHLWHW� ZXUGH�
NHLQH� 5HFKQXQJ��:LH� +HUU� (QJHOEHUJHU� EHUHLWV� DXVJHI�KUW
KDW��KDW�GDV�9%6�JHJHQ�EHU�GHQ�XUVSU�QJOLFKHQ�)LQDQ]SOl�
QHQ�VHLW������HLQH�)ULHGHQVGLYLGHQGH�YRQ���0LOOLDUGHQ�)UDQ�
NHQ�HUEUDFKW��'DPLW�KDW�GDV�9%6�GHQ�JU|VVWHQ�6SDUEHLWUDJ
DOOHU� 'HSDUWHPHQWH� JHOHLVWHW�� :LU� G�UIHQ� XQG� ZROOHQ� GLH
$UPHH�QLFKW� ]X�7RGH� VSDUHQ��2GHU� LVW� GDV�GLH�$EVLFKW� GHU
,QLWLDQWHQ"
��� 0LW� GHU� $QQDKPH� GHU� 9RONVLQLWLDWLYH� Z�UGHQ� DXFK� GLH
:LUNVDPNHLW�XQG�GLH�*ODXEZ�UGLJNHLW�XQVHUHU�$UPHH�LP�,Q�
XQG�$XVODQG�LQ�)UDJH�JHVWHOOW��'HQ�YLHOIlOWLJHQ�+HUDXVIRUGH�
UXQJHQ� XQWHUKDOE� GHU� .ULHJVVFKZHOOH� N|QQWHQ� ZLU� QLFKW
JHQ�JHQG� HQWJHJHQVWHKHQ� XQG� HLQHP� HEHQVR� QLH� DXV]X�
VFKOLHVVHQGHQ�.ULHJ�ZlUHQ�ZLU�QLFKW�JHZDFKVHQ�
���:HQQ�3UREOHPH�]XU�.ULVH�ZHUGHQ��LVW�GLH�$UPHH�GDV�HLQ�
]LJH�0LWWHO� GHV�%XQGHV�]XP�6FKXW]� GHU� LQQHUHQ�6LFKHUKHLW
XQG� ]XU� ([LVWHQ]VLFKHUXQJ�� =XGHP� WULIIW� GLH� 9RONVLQLWLDWLYH
QLFKW�QXU�GLH�$UPHH��VLH�WULIIW�DXFK�GHQ�=LYLOVFKXW]��GHU�/DZL�
QHQZLQWHU� XQG� GLH� hEHUVFKZHPPXQJHQ� ODVVHQ� JU�VVHQ�
'DQQ� N|QQWH� GHU� HKHPDOLJH� 636�3UlVLGHQW�� +HUU� %RGHQ�
PDQQ��]X�5HFKW�VDJHQ��GDV�6FKZHL]HU�0LOLWlU�VHL�HLQH�7UDFK�
WHQJUXSSH�
'DV�VLQG�YLHU�YRQ�YLHOHQ�$UJXPHQWHQ��GLH�JHJHQ�GLHVH�©+DO�
ELHUXQJV�,QLWLDWLYHª�VSUHFKHQ�
,P�1DPHQ�GHU�HLQVWLPPLJHQ�693�)UDNWLRQ�ELWWH�LFK�6LH��GHU
0HKUKHLW� ]X� IROJHQ�XQG�GLH� ,QLWLDWLYH�9RON� XQG�6WlQGHQ� ]XU
$EOHKQXQJ�]X�HPSIHKOHQ�

(JJO\ -DFTXHV�6LPRQ��/��*(�� &H�Q¶HVW�SDV�OD�SUHPLqUH�IRLV
TXH�O¶RQ�V¶DWWDTXH�DX�EXGJHW�GH�OD�GpIHQVH�QDWLRQDOH��&HWWH
IRLV�FL��RQ�YRXGUDLW�QRXV�GLUH�HW�QRXV�IDLUH�FURLUH�TXH�OD�SUp�
VHQWH�LQLWLDWLYH�SRSXODLUH�HVW�FRPSDWLEOH�DYHF�O¶DLU�GX�WHPSV�
DYHF�OHV�QRXYHOOHV�UpDOLWpV��TXH�FH�VHUDLW�SOXV�UpDOLVWH�HW�TXH
QRWUH�GpIHQVH�QDWLRQDOH�DFWXHOOH��DYHF�VRQ�YROXPH��DYHF�VRQ
DVSHFW�PLOLWDLUH��VHUDLW�HQ�FRQWUDGLFWLRQ�DYHF�WRXWH� O¶DQDO\VH
SROLWLTXH� OXFLGH� TXH� O¶RQ� GRLW� IDLUH� DXMRXUG¶KXL�� (W� O¶RQ� VH
UpIqUH�QRWDPPHQW�j�OD�FRPPLVVLRQ�%UXQQHU��&¶HVW�DPXVDQW�
SDUFH�TXH�O¶RQ�QRXV�GLW�DXVVL�TXH��GH�SOXV�HQ�SOXV��OD�VpFXULWp
DXUD�OLHX�JUkFH�j�GHV�FROODERUDWLRQV��HW�OHV�JHQV�TXL��DX�IRQG�
QRXV�GLVHQW��©9RXV�YR\H]��XQH�GpIHQVH�DXWRQRPH�Q¶D�SOXV
GH� YDOHXUª�� VRQW� OHV� PrPHV� TXL� QRXV� GLVHQW� SDU� DLOOHXUV�
©$WWHQWLRQ�� OD� QHXWUDOLWp� QRXV� HPSrFKH� GH� FROODERUHU�� SDU
H[HPSOH��DYHF�O¶27$1�ª�9R\H]�YRXV��LO�\�D�WRXMRXUV�HX�HW�LO�\
DXUD� WRXMRXUV� XQH� ERQQH� UDLVRQ� G¶HQWDPHU� OH� EXGJHW� GH� OD
GpIHQVH�� 4XDQG� RQ� Q¶DLPH� SDV�� YLVFpUDOHPHQW�� XQH� WkFKH
IRQGDPHQWDOH��RQ�WURXYH�WRXMRXUV�GHV�UDLVRQV�GH�GLUH�TX¶RQ
SRXUUDLW�O¶DFFRPSOLU�j�EHDXFRXS�PRLQV�FKHU�
/D�YpULWp�HVW�EHDXFRXS�SOXV�FRPSOLTXpH�HW��HQ�PrPH�WHPSV�
EHDXFRXS�SOXV� FODLUH��$XMRXUG¶KXL� FRPPH�KLHU�� OD�6XLVVH�D
XQH�UHVSRQVDELOLWp�SRXU�OD�VpFXULWp�HW�OD�VWDELOLWp�HQ�(XURSH�
TXL�SDVVH��GDQV� OD�GXUpH��SDU�XQH�FDSDFLWp�GH�GpIHQVH�GH
VRQ�WHUULWRLUH��&¶HVW�XQH�FRQVWDQWH�TXL�WUDYHUVH�OHV�SpULRGHV
R��FHOD�SDUDvW�LQXWLOH�RX�PrPH�GpULVRLUH��,O�IDXW�XQH�YRORQWp
SROLWLTXH��LO�IDXW�XQH�FRQWLQXLWp��LO�IDXW�XQH�JDUDQWLH�GH�TXDOLWp
HQ�PDWLqUH� GH� IRUPDWLRQ�� G¶DUPHPHQW� HW� G¶pTXLSHPHQW��2Q

QRXV�SDUOH�GX�PXU�GH�%HUOLQ��(Q�������TXL�DXUDLW�SHQVp�TXH
OH�PXU�GH�%HUOLQ�DOODLW�V¶pFURXOHU"�2Q�GRLW�IDLUH�XQ�HIIRUW�GDQV
OD�GXUpH��FDU�O¶RQ�QH�VDLW�SDV�GH�TXRL�VHUD�IDLW�VLQRQ�GHPDLQ�
GX�PRLQV�DSUqV�GHPDLQ�
/D�YLVLRQ�GH�OD�VpFXULWp��F¶HVW�YUDL�±�M¶pWDLV�GDQV�OD�FRPPLV�
VLRQ�%UXQQHU�HW�M¶HQ�VXLV��{�FRPELHQ��SHUVXDGp ±��H[LJH�GHV
DGDSWDWLRQV�� PRLQV� G¶KRPPHV�� GDYDQWDJH� GH� WHFKQRORJLH�
0DLV�ULHQ�QH�GLW�±�HW�OD�FRPPLVVLRQ�%UXQQHU�Q¶D�SDV�GLW�oD�±
TXH�FHOD�FR�WHUD�PRLQV�FKHU��HW�TXH�FHOD�FR�WHUD�PRLQV�FKHU
QRWDPPHQW�HQ�FDV�GH�FRRSpUDWLRQ� LQWHUQDWLRQDOH�GH� OD�SDUW
GH�OD�6XLVVH��/HV�RXYHUWXUHV�YHUV�GHV�RSpUDWLRQV�LQWHUQDWLR�
QDOHV�H[LJHQW�HW�H[LJHURQW�DXVVL�GH�OD�TXDOLWp��0PH�+DHULQJ
D� GpYHORSSp� WRXW� j� O¶KHXUH� XQH� GLDOHFWLTXH� TXL� HVW�� j� PHV
\HX[��XQ�SLqJH�LQWHOOHFWXHO��O¶DLU�GH�GLUH�TXH�OH�FRQWH[WH�LQWHU�
QDWLRQDO� YD� H[LJHU� WHOOHPHQW� G¶HIIRUWV� FLYLOV�� KXPDQLWDLUHV�
GLSORPDWLTXHV�� TXH� F¶HVW� oD� OD� SUpYHQWLRQ�� TXH� F¶HVW� oD� OD
VpFXULWp��0DLV�F¶HVW�XQ�SLqJH�LQWHOOHFWXHO��FDU�G¶XQ�DXWUH�F{Wp�
OD� SDL[� HQ�(XURSH� H[LJH�� FRPPH� O¶D� GLW� XQ�DQFLHQ�PLQLVWUH
IUDQoDLV�j�XQH�VpDQFH�R��M¶pWDLV�DYHF�0��2JL��FRQVHLOOHU�IpGp�
UDO��TXH�TXHOTXHIRLV�RQ�pWDEOLVVH�OH�GURLW�VXU�OD�IRUFH��/H�GURLW
VXU�OD�IRUFH�YD�GH�SDLU�DYHF�OHV�HQJDJHPHQWV�KXPDQLWDLUHV�
DYHF�OHV�HQJDJHPHQWV�GLSORPDWLTXHV��HW�TXHOOHV�TXH�VRLHQW
OHV� SHUVSHFWLYHV� GH� VpFXULWp� HQ� (XURSH�� LO� IDXGUD� QRQ� SDV
PRLQV��PDLV� SHXW�rWUH�PrPH�GDYDQWDJH�G¶pOpPHQWV�PLOLWDL�
UHV��6L�OD�6XLVVH�V¶HQJDJH�GDQV�FHWWH�FRRSpUDWLRQ��HOOH�GHYUD
IDLUH�HW�DVVXPHU�VD�SDUW��FRPPH�OHV�DXWUHV��GDQV�OHV�QRXYHO�
OHV�FRQFHSWLRQV�FRPPH�GDQV�OHV�DQFLHQQHV�
0DLV� SRXUWDQW�� Q¶DOORQV� SDV� GLUH� TXH� OH� ''36� Q¶D� SDV� IDLW
G¶HIIRUWV�� ,O� D� IDLW� GHV� HIIRUWV� FRQVLGpUDEOHV�� 'HSXLV� �����
GDWH�GH�UpIpUHQFH�GH�O¶LQLWLDWLYH�SRSXODLUH��OH�EXGJHW�PLOLWDLUH
Q¶D�SDV�FHVVp�GH�EDLVVHU�HQ�YDOHXU�DEVROXH�HW�HQ�YDOHXU�UHOD�
WLYH��0DLQWHQDQW�� QRXV� VRPPHV� DOOpV� ORLQ� GDQV� OH� VHQV� GH
O¶LQLWLDWLYH�� PDLV� VHORQ� XQH� SODQLILFDWLRQ�� HW� QRQ� SDV� G¶XQ
FRXS�� G¶XQ� VHXO�� VHORQ� XQH� LGpRORJLH� TXL� YHXW� SUHQGUH� OHV
DSSDUHQFHV�G¶XQH�DUJXPHQWDWLRQ�UDLVRQQDEOH�
2Q�QRXV�GLW�DXVVL��GDQV�FHWWH�LQLWLDWLYH��TX¶LO�VHUDLW�ERQ�GH�SUL�
YDWLVHU�OHV�HPSORLV�TXL��DFWXHOOHPHQW��GpSHQGHQW�GX�GRPDLQH
PLOLWDLUH��2Q�SHQVH�QRWDPPHQW�DX[�HPSORLV�TXL�GpSHQGHQW
GHV� HQWUHSULVHV� TXH� QRXV� DYRQV� HQ� SDUWLH� SULYDWLVpHV� HQ
FKDQJHDQW� OHXU� VWDWXW�� 0DLV� FHV� HQWUHSULVHV� GRLYHQW� FRQWL�
QXHU�j�DVVXPHU�XQH�WkFKH�GH�IDEULFDWLRQ�G¶DUPHPHQW�SRXU�OD
GpIHQVH�QDWLRQDOH��F¶HVW�OHXU�REOLJDWLRQ��4XDQW�j�OHXU�UHFRQ�
YHUVLRQ��F¶HVW�WRXMRXUV�OD�PrPH�KLVWRLUH��RQ�FURLW�TX¶RQ�SHXW
UHFRQYHUWLU�HQ�pFRQRPLH��FRPPH�oD��j�ELHQ�SODLUH��VHORQ�XQ
FHUWDLQ� YRORQWDULVPH�� /D� UHFRQYHUVLRQ�� HOOH�� QH� VH� GpFUqWH
SDV��/HV�HPSORLV�FLYLOV�GpSHQGHQW�GX�PDUFKp�HW�YRXV�SRXYH]
WRXUQHU�OD�GLDOHFWLTXH�WDQW�TXH�YRXV�YRXOH]��DYHF�FHWWH�LQLWLD�
WLYH�� OD� FRQVpTXHQFH�� F¶HVW������HPSORLV� j� OD�FRUEHLOOH��/D
JDXFKH�HW� OHV�V\QGLFDWV�LURQW�H[SOLTXHU�FHOD�HQVXLWH�j� OHXUV
pOHFWHXUV�HW�j�OHXUV�DGKpUHQWV�
/D�GpIHQVH�QDWLRQDOH��MH�YRXV�O¶DL�GLW��D�IDLW�OH�SOXV�G¶HIIRUWV��6L
O¶RQ� FRPSDUH� DYHF� OHV� SD\V� pWUDQJHUV�� RQ� FRQVWDWH
TX¶DXMRXUG¶KXL��OHV�DXWUHV�SD\V�VWDELOLVHQW�OHXUV�EXGJHWV��SDU�
IRLV�PrPH�OHV�DXJPHQWHQW��HW�RQ�YRXGUDLW�TXH�OD�6XLVVH��TXL
Q¶D�FHVVp�GH�GLPLQXHU�OH�VLHQ��FRQWLQXH�MXVTX¶HQ�GHVVRXV�GX
VHXLO�FULWLTXH�
$XWUH�DUJXPHQW�FULWLTXH�TX¶RQ�D�HQWHQGX��QRWDPPHQW�GH� OD
ERXFKH� GH� 0�� %DQJD�� ©/D� GpIHQVH� QDWLRQDOH� VH� SRUWH� OH
PLHX[� ORUVTX¶RQ� D� XQ� FRQVHQVXV� SROLWLTXH�� ,O� IDXGUDLW� GRQF
LQWpJUHU� OD� JDXFKH�� LQWpJUHU� OHV� VRFLDOLVWHV� GDQV� O¶DSSXL� j
FHWWH�QRXYHOOH�SROLWLTXH��&HWWH�LQLWLDWLYH�VHUDLW�XQ�PR\HQ�SROL�
WLTXH� IRUPLGDEOH� G¶LQWpJUHU� OD� JDXFKH� DX� VRXWLHQ� j� XQH
GpIHQVH�QDWLRQDOH�UpJpQpUpH�HW�j�XQH�SROLWLTXH�UHQRXYHOpH�ª
&HOD�HVW�j�OD�OLPLWH�GX�FKDQWDJH�SROLWLTXH��/D�QRXYHOOH�FRQ�
FHSWLRQ� GH� OD� VpFXULWp�� M¶\� LQVLVWH� HQFRUH�� DYHF� VHV� YROHWV
GLSORPDWLTXHV��VHV�YROHWV�KXPDQLWDLUHV��VHV�YROHWV�GH�SDUWLFL�
SDWLRQ�j�GHV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV��Q¶HQWUDvQH�SDV�GX
WRXW�XQ�FKRL[�TXL� LPSOLTXHUDLW� OD�VXSSUHVVLRQ�GH�QRWUH�HIIRUW
GH�GpIHQVH�QDWLRQDOH�� ,O�SHXW�\�DYRLU�GH�QRXYHOOHV�SULRULWpV�
PDLV� MH�GRXWH�IRUW�TXH�FHOD�GpERXFKH�VXU�XQH�pYLGHQFH�GH
EDLVVH�GH�PRLWLp�GX�EXGJHW�GH�OD�GpIHQVH�QDWLRQDOH��&H�TXH
QRXV�IHURQV�PRLQV�LFL��QRXV�GHYURQV�OH�IDLUH�GDYDQWDJH�Oj��&H
TXH�QRXV�IHURQV�PRLQV�HQ�PDWLqUH�G¶HIIHFWLIV��QRXV�GHYURQV
OH� IDLUH�GDYDQWDJH�HQ�PDWLqUH�G¶pTXLSHPHQWV��&H�TXH�QRXV
IHURQV�PRLQV�HQ�GpIHQVH�GX�WHUULWRLUH��QRXV�OH�IHURQV�SOXV�HQ



���'H]HPEHU����� ���� 1DWLRQDOUDW�����������������

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

DFWLRQV� GH� VROLGDULWp�� )LQDOHPHQW�� MH� FURLV� TX¶LO� IDXW� YRLU� OD
WRWDOLWp�GH�OD�YLVLRQ��HW�SDV�VHXOHPHQW�XQH�YLVLRQ�SDUWLHOOH�
&HWWH� LQLWLDWLYH�� VRXV�FRXOHXU� G¶XQH�VRUWH�GH� YLVLRQ� LQWHOOHF�
WXHOOH� UDIILQpH�� HVW� ELHQ�� HQ� UpDOLWp�� GDQV� OD� FRQWLQXLWp� G¶XQ
DQWLPLOLWDULVPH�TXL�VRPPHLOOH�HW�TXL��j�FKDTXH�SpULRGH�HW�j
FKDTXH�pSRTXH�� HVVDLH� GH� WURXYHU� VD� YRLH� HW� VHV� MXVWLILFD�
WLRQV��&HWWH�LQLWLDWLYH�±�HW�F¶HVW�FH�TXL�PH�JrQH�±�VH�SDUH�GH
YHUWXV� LQWHOOHFWXHOOHV� HW� G¶XQ� PDVTXH� G¶HVSULW� SRVLWLI�� DORUV
TX¶HQ�UpDOLWp��HQ�FDV�GH�VXFFqV��FH�VHUDLW�XQ�PDXYDLV�FRXS
SRXU�O¶pFRQRPLH��XQ�WUqV�PDXYDLV�FRXS�SRXU�XQH�SROLWLTXH�GH
VpFXULWp�FUpGLEOH�HW�XQ�VLJQH�SROLWLTXH�G¶DIIDLVVHPHQW�G¶XQH
YRORQWp�VpFXODLUH�G¶LQGpSHQGDQFH��G¶LQWHUGpSHQGDQFH�HW�GH
FRUHVSRQVDELOLWp�HQ�(XURSH�
$�FHWWH�LQLWLDWLYH�WRXWH�HQ�WURPSH�O¶RHLO�GRLW�V¶RSSRVHU�XQ�QRQ
VDQV�DPELJXwWp��HW�F¶HVW�OH�QRQ�GX�JURXSH�OLEpUDO�

(EHUKDUG 7RQL��&��6=�� 'LH�9RONLQLWLDWLYH�©6SDUHQ�EHLP�0LOL�
WlU�XQG�EHL�GHU�*HVDPWYHUWHLGLJXQJ�±�I�U�PHKU�)ULHGHQ�XQG
]XNXQIWVJHULFKWHWH�$UEHLWVSOlW]Hª�ZLUG�YRQ�GHU�&93�)UDNWLRQ
NODU�DEJHOHKQW�
0LW�GHQ�LQ�GLH�:HJH�JHOHLWHWHQ�5HIRUPHQ��PLW�GHQ�LP�%HULFKW
%UXQQHU� ZHLWHU� YRUJHVHKHQHQ� 6FKULWWHQ� ]XU� ©$UPHH� ;;,ª
VLQG�ZLU�DXI�GHP�ULFKWLJHQ�:HJ��0LW�GHP�0RGHOO�©6LFKHUKHLW
GXUFK�.RRSHUDWLRQª�VLQG�YLHOH�GHU�)RUGHUXQJHQ�EHUHLWV�DXI�
JHQRPPHQ�ZRUGHQ��RGHU�HV�ZHUGHQ�LQ�GHUHQ�5DKPHQ�QRFK
'LVNXVVLRQHQ�JHI�KUW�XQG�GLH�)RUGHUXQJHQ�YHUZLUNOLFKW��9RU
DOOHP�VLQG�LQ�GHQ�OHW]WHQ�-DKUHQ�JURVVH�XQG�DXFK�HUIROJUHL�
FKH� $QVWUHQJXQJHQ� XQWHUQRPPHQ�ZRUGHQ�� XP� GLH� $XVJD�
EHQ� LP�9HUWHLGLJXQJVEHUHLFK�GHU�DQJHVSDQQWHQ�)LQDQ]ODJH
GHV� %XQGHV� DQ]XSDVVHQ�� 0LW� GHU� $UPHHUHIRUP� KDEHQ� ZLU
GLH�*HZlKU�� GDVV�ZLU�PLW� GHQ� ILQDQ]LHOOHQ�0LWWHOQ� VSDUVDP
XPJHKHQ�XQG�DXFK�GHQ�9HUIDVVXQJVDXIWUDJ��GLH�8QDEKlQ�
JLJNHLW� GHU� 6FKZHL]� ]X� JDUDQWLHUHQ�� VLFKHUVWHOOHQ� N|QQHQ�
'LH�HLQJHOHLWHWHQ�5HIRUPVFKULWWH�VLQG�IOH[LEHO�XQG�XPVHW]EDU�
GLH�YRQ�GHU�©+DOELHUXQJV�,QLWLDWLYHª�YHUODQJWHQ�6FKULWWH�DEHU
VLQG�ZLOON�UOLFK�XQG�XQIOH[LEHO�
'LH�)RUGHUXQJ�GHU�,QLWLDWLYH��GLH�.UHGLWH�GHV�%XQGHV�I�U�GLH
/DQGHVYHUWHLGLJXQJ�LQ�VSlWHVWHQV�]HKQ�-DKUHQ�DXI�GLH�+lOIWH
GHU�5HFKQXQJ�YRQ������]X�UHGX]LHUHQ��LVW�ZLOON�UOLFK��(V�LVW
YHUDQWZRUWXQJVORV�� GLH� $XIZHQGXQJHQ� LQ� GHU� 9HUWHLGLJXQJ
XQG�LP�%HY|ONHUXQJVVFKXW]�LQ�HLQHU�VLFK�UDVDQW�ZDQGHOQGHQ
:HOW� DXI� HLQHP�EHVWLPPWHQ�� YHUIDVVXQJVPlVVLJ� IHVWJHOHJ�
WHQ� 1LYHDX� HLQ]XIULHUHQ�� 0LW� GLHVHU� ,QLWLDWLYH� YHUEDXHQ� ZLU
DOOH�0|JOLFKNHLWHQ�� LQ�=XNXQIW�DXI�GLH�VLFKHUKHLWVSROLWLVFKHQ
+HUDXVIRUGHUXQJHQ� IOH[LEHO� XQG� ]HLWJHUHFKW� ]X� UHDJLHUHQ�
6LH� WUlJW�DXFK� LQ�NHLQHU�:HLVH�GHU�PRGHUQHQ�%HGURKXQJV�
ODJH�5HFKQXQJ��GHU�QXU�PLW�HLQHU�PRGHUQHQ�XQG�]HLWJHPlV�
VHQ��DEHU�DXFK�WHXUHUHQ�$XVU�VWXQJ�EHJHJQHW�ZHUGHQ�NDQQ�
(LQH� ZHLWHUH� .�U]XQJ� RGHU� GLH� +DOELHUXQJ� GHU� 0LWWHO� I�KUW
DOVR�GD]X��GDVV�GLH�$UPHH�QLFKW�PHKU�PRGHUQLVLHUW�ZLUG��'LH
9HUWHLGLJXQJVIlKLJNHLW� Z�UGH� UDVDQW� DEQHKPHQ�� 9HUWHLGL�
JXQJVNDSD]LWlWHQ� VLQG� VFKQHOOHU� DE�� DOV� ZLHGHU� DXIJHEDXW�
.ULHJH�XQG�.ULVHQ� NRPPHQ�VFKQHOOHU�� DOV�$UPHHQ�KDOELHUW�
UHGX]LHUW�RGHU�ZLHGHU�YHUJU|VVHUW�ZHUGHQ�N|QQHQ��6ROOWHLQ�
IROJH� YHUlQGHUWHU� %HGURKXQJVODJH� GHU� :LHGHUDXIEDX� YRQ
VWlUNHUHQ�9HUWHLGLJXQJVNUlIWHQ�Q|WLJ�ZHUGHQ�� LVW�HV�PLW�GLH�
VHP�9HUIDVVXQJVDUWLNHO�QLFKW�P|JOLFK��LQQHUW�Q�W]OLFKHU�)ULVW
GLH�KDOELHUWH�$UPHH�ZLHGHU�DXI]XEDXHQ�
(LQ�ZLFKWLJHU�*UXQG�]XU�$EOHKQXQJ�GHU�©+DOELHUXQJV�,QLWLD�
WLYHª� LVW� I�U� GLH� &93�)UDNWLRQ� DXFK� GHU� 9HUOXVW� GHU� YLHOHQ
$UEHLWVSOlW]H��XQG�GLHV� WULIIW�YRU�DOOHP�GLH�5HJLRQHQ��+HXWH
IOLHVVHQ� ��� 3UR]HQW� GHV� $XIWUDJVYROXPHQV� XQVHUHU� 9HUWHL�
GLJXQJVDXVJDEHQ�LQ�GLH�6FKZHL]�XQG�LQ�LKUH�5HJLRQHQ��'LH
ELVKHULJHQ�6SDUPDVVQDKPHQ�EHL�GHU�$UPHH�KDEHQ�EHUHLWV
VHLW� ����� �EHU� ����� $UEHLWVSOlW]H� ]XP� 9HUVFKZLQGHQ� JH�
EUDFKW�� 0LW� GHU� ,QLWLDWLYH� Z�UGHQ� ZHLWHUH� ����� IROJHQ�� XQG
VRPLW� Z�UGHQ� GLH� 5HJLRQHQ� LQQHUW� ZHQLJHU� -DKUH� �EHU
�� ����$UEHLWVSOlW]H�YHUOLHUHQ�
$XFK� PLW� GHP� YRUJHVHKHQHQ� .RQYHUVLRQVIRQGV� N|QQWHQ
GLHVH�$UEHLWVSOlW]H�QLFKW�HUVHW]W�ZHUGHQ��XQG�GLH�$UEHLWVOR�
VHQYHUVLFKHUXQJ�KlWWH�GLH�.RVWHQ�]X�WUDJHQ�
=XU� )ULHGHQVVLFKHUXQJ�� (LQ� 'ULWWHO� GHU� HLQJHVSDUWHQ� 0LWWHO
P�VVWH�I�U�)ULHGHQVSROLWLN�XQG�.RQIOLNWYHUK�WXQJ�HLQJHVHW]W
ZHUGHQ��'LH�6FKZHL]�EHWHLOLJW� VLFK�KHXWH�VFKRQ�VROLGDULVFK
XQG� DNWLY� DQ� GHU� )ULHGHQVSROLWLN� XQG� GHU� .RQIOLNWYHUK�WXQJ

XQG� LVW� LQ� YHUVFKLHGHQHQ�2UJDQLVDWLRQHQ�ZLH� ]XP�%HLVSLHO
GHU� 26=(�� ©3DUWQHUVKLS� IRU� 3HDFHª� XQG� YLHOHQ� ZHLWHUHQ
WlWLJ��6LH�NDQQ� LKUH�*XWHQ�'LHQVWH�GDQN�GHU�1HXWUDOLWlW�XQL�
YHUVHOO� DQELHWHQ�� 'LH� QHXH� 6LFKHUKHLWVSROLWLN� VLHKW� VRJDU
HLQHQ�$XVEDX�GLHVHU�=XVDPPHQDUEHLW�YRU�XQG�LVW�VLQQYROO�
'LH�YRQ�GHU�9RONVLQLWLDWLYH�JHIRUGHUWH�PDVVLYH�(UK|KXQJ�GHU
=XVFK�VVH� DQ� GLH� LQWHUQDWLRQDOH� )ULHGHQVSROLWLN�Z�UGH� GHQ
$SSDUDW�GHU� LQWHUQDWLRQDOHQ�)XQNWLRQlUH�QXU�DXIEOlKHQ�XQG
KDW�ZHQLJ�PLW�HLQHP�JH]LHOWHQ�0LWWHOHLQVDW]�]X�WXQ�
$XV�DOO�GLHVHQ�*U�QGHQ�EHDQWUDJW� ,KQHQ�GLH�&93�)UDNWLRQ�
GHP�9RON�GLH�9RONVLQLWLDWLYH�©6SDUHQ�EHLP�0LOLWlU�XQG�EHL�GHU
*HVDPWYHUWHLGLJXQJ�±�I�U�PHKU�)ULHGHQ�XQG�]XNXQIWVJHULFK�
WHWH�$UEHLWVSOlW]Hª�]XU�$EOHKQXQJ�]X�HPSIHKOHQ�

:HLJHOW 3HWHU��5��6*�� 'LH� VRJHQDQQWH�8PYHUWHLOXQJV�,QL�
WLDWLYH�GHU�6R]LDOGHPRNUDWLVFKHQ�3DUWHL�� �EHU� GLH�ZLU� KHXWH
EHUDWHQ�� LVW� HLJHQWOLFK� HLQ� /DGHQK�WHU�� GHQ� HLQLJH� YRQ� XQV
EHUHLWV�EHKDQGHOW�KDEHQ��HLQ�/DGHQK�WHU��GHU�OlQJVW�HQWVRUJW
ZHUGHQ�P�VVWH��KDQGHOW�HV�VLFK�GRFK�XP�QLFKWV�DQGHUHV�DOV
XP�HLQH�1HXDXIODJH�GHU� ����� LQ� GLHVHP�6DDO�DOV� XQUHFKW�
PlVVLJ�XQG�XQJ�OWLJ�HUNOlUWHQ�©+DOELHUXQJV�,QLWLDWLYHª�
'RFK� GLH� 8PYHUWHLOXQJV�,QLWLDWLYH� NQ�SIW� QLFKW� QXU� VLFKHU�
KHLWVSROLWLVFK� DQ� HLQH� IDOVFKH� 6WUDWHJLH� DQ�� VLH� LVW� DXFK
LQKDOWOLFK��EHUKROW��'HQQ�GDV�9%6�KDW�OlQJVW�EHZLHVHQ��GDVV
VLFK�XQVHUH�$UPHH�GXUFKDXV�GHQ�DNWXHOOHQ�0DUNWEHG�UIQLV�
VHQ�DQ]XSDVVHQ�ZHLVV��'HU�QRPLQHOOH�5�FNJDQJ�GHU�0LOLWlU�
DXVJDEHQ�LQ�GHU�6FKZHL]�XP��EHU����3UR]HQW�VHLW�������EHL
GHQ�5�VWXQJVDXVJDEHQ� XP� �EHU� ��� 3UR]HQW�� LVW� GDI�U� HLQ
HLQGU�FNOLFKHU�%HZHLV��'RFK�RIIHQVLFKWOLFK�QHKPHQ�GLH�,QLWL�
DQWHQ�GLHVH�(QWZLFNOXQJ�GXUFK�LKUH�LGHRORJLVFKH�%ULOOH�QLFKW
]XU�.HQQWQLV�
*HQDXVR�ZLH�VLFK�GLH�(QWZLFNOXQJ�GHV�VLFKHUKHLWVSROLWLVFKHQ
0DUNWHV�GDKLQJHKHQG�DXVJHZLUNW�KDW��GDVV�GLH�$UPHH�LQ�GHQ
OHW]WHQ� -DKUHQ� VXN]HVVLYH� LKUH� 5HVVRXUFHQ� ]XU�FNELOGHQ
NRQQWH�� JHQDXVR� P�VVHQ� ZLU� DOOHV� GDUDQVHW]HQ�� GDVV� GLH
(QWZLFNOXQJ�GHV�VLFKHUKHLWVSROLWLVFKHQ�0DUNWHV�GLH�0|JOLFK�
NHLW� RIIHQ� OlVVW�� GLH� .DPSINUDIW� EHL� %HGDUI�P|JOLFKVW� UDVFK
XQG�HIIL]LHQW�ZLHGHU�DXIEDXHQ�]X�N|QQHQ��1XU�HLQH�$UPHH�
GLH� IOH[LEHO� DXI� HLQ� VLFK� YHUlQGHUQGHV� 8PIHOG� UHDJLHUHQ
NDQQ�� EOHLEW� ODQJIULVWLJ� KDQGOXQJVIlKLJ� XQG� GDPLW� DXFK
JODXEZ�UGLJ�� :HU� MHGRFK� HLQH� VSlWHUH� $XIVWRFNXQJ� HLQHV
VLFKHUKHLWVSROLWLVFKHQ� %XGJHWV� DQ� HLQH� 9HUIDVVXQJVlQGH�
UXQJ�ELQGHQ�XQG�HLQH�9RONVDEVWLPPXQJ�SURYR]LHUHQ�ZLOO��GHU
HQW]LHKW� XQVHUHU� $UPHH� YRUVlW]OLFK� LKUH� SROLWLVFKH� +DQG�
OXQJVIlKLJNHLW� XQG� VFKlGLJW� GDPLW� ODQJIULVWLJ� DXFK� LKUH
*ODXEZ�UGLJNHLW�
$XV� PHLQHU� 6LFKW� PXVV� GLH� 8PYHUWHLOXQJV�,QLWLDWLYH� DEHU
QLFKW�QXU�DXV�VLFKHUKHLWVSROLWLVFKHQ��VRQGHUQ�DXFK�DXV�RUG�
QXQJVSROLWLVFKHQ� hEHUOHJXQJHQ� NODU� DEJHOHKQW� ZHUGHQ�
GHQQ� PLW� GHU� $QQDKPH� GHU� 8PYHUWHLOXQJV�,QLWLDWLYH� Z�UGH
HLQH�ZHLWHUH�.RPSHWHQ]�XQVHUHV�3DUODPHQWHV�EHVFKQLWWHQ�
QlPOLFK�GLH�%XGJHWKRKHLW� LQ�PLOLWlUSROLWLVFKHQ�%HODQJHQ��(V
Z�UGH�PLFK�DQ�GLHVHU�6WHOOH�LQWHUHVVLHUHQ��ZLH�GLH�,QLWLDQWHQ
]XP� 9RUZXUI� 6WHOOXQJ� QHKPHQ�� GDVV� VLH� HLQHUVHLWV� HLQH
,QLWLDWLYH� HLQUHLFKHQ�� GLH� GLH� %XGJHWKRKHLW� XQG� GDPLW� GLH
.RPSHWHQ]HQ� GLHVHV� 5DWHV� EHVFKQHLGHW�� DQGHUVHLWV� DEHU
VHOEHU�ODXWVWDUN�JHJHQ�,QLWLDWLYHQ�DQWUHWHQ��GLH�RIIHQVLFKWOLFK
GDV� 3DUODPHQW� EHYRUPXQGHQ� ZROOHQ�� ,FK� HULQQHUH� DQ� GLH
9RONVLQLWLDWLYHQ�YRQ�.ROOHJH�0DVSROL��2IIHQVLFKWOLFK�JLOW�DXFK
KLHU��:HQQ�]ZHL�GDVVHOEH�WXQ�� LVW�HV�QRFK� ODQJH�QLFKW�GDV�
VHOEH�
'D� QXQ� DEHU� GLH� ,QLWLDQWHQ� GLH� 9RONVLQLWLDWLYH� RIIHQVLFKWOLFK
WURW]� GHUHQ�/DGHQK�WHU�6WDWXV�DQ�GLH�8UQH�EULQJHQ�ZROOHQ�
JLOW� HV�� QHEHQ� GHU� VLFKHUKHLWVSROLWLVFKHQ� /DJHEHXUWHLOXQJ
DXFK�HLQH�DEVWLPPXQJVWDNWLVFKH�/DJHEHXUWHLOXQJ�YRU]XQHK�
PHQ�� $OV� %HI�UZRUWHU� HLQHU� VWDUNHQ� XQG� JODXEZ�UGLJHQ
$UPHH�VFKlW]H�LFK�GDV�5LVLNR�HLQHU�=XVWLPPXQJ�]XU�8PYHU�
WHLOXQJV�,QLWLDWLYH�KHXWH�DOV�UHODWLY�JHULQJ�HLQ��'HQQ�GDV�9RON
KDW�JHUDGH� LQ� GHQ� OHW]WHQ�0RQDWHQ�HUOHEW�XQG�HUNDQQW��ZLH
ZLFKWLJ� HLQ� IXQNWLRQVW�FKWLJHV� 6LFKHUKHLWVQHW]� LQ� GLHVHP
/DQGH� LVW�� 2E� $V\ODQWHQEHWUHXXQJ�� /DZLQHQQLHGHUJlQJH�
+RFKZDVVHU��%RWVFKDIWVEHZDFKXQJHQ��+LOIH�YRU�2UW�±� LQ�DOO
GLHVHQ� )lOOHQ� KDEHQ� 'LHQVWOHLVWHQGH�� DOVR� $UPHHDQJHK|�
ULJH��ZLH�DXFK�GLH�%HY|ONHUXQJ�GLH�$UPHH�YRQ�LKUHU�DNWLYHQ
6HLWH�NHQQHQ�JHOHUQW��'LHVHV�(UOHEHQ�YRQ�%HUHLWVFKDIW��/HL�



�����������������&RQVHLO�QDWLRQDO ���� ��GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

VWXQJVZLOOHQ�� (LQVDW]� XQG� 6ROLGDULWlW� LVW� DXV� PHLQHU� 6LFKW
ZHVHQWOLFK� WUDJIlKLJHU� DOV� GDV� YHUVWDXEWH� LGHRORJLVFKH� $U�
JXPHQWLHUHQ� GHU� ,QLWLDQWHQ�� ,FK� HUDFKWH� HV� GDKHU� DOV� HLQH
&KDQFH�� GLH� NRPPHQGH� 'HEDWWH� �EHU� XQVHUH� $UPHH� YRU
GHP�+LQWHUJUXQG�HLQHV�DNWXHOOHQ�/HLVWXQJVDXVZHLVHV�I�KUHQ
]X� N|QQHQ� XQG� GDPLW� GHQ� LGHRORJLVFKHQ� $UJXPHQWHQ� GHU
,QLWLDQWHQ�E�UJHUQDKH�XQG�JODXEZ�UGLJH�)DNWHQ�HQWJHJHQ]X�
KDOWHQ�� )�U� PLFK� LVW� GDV� 1HLQ� ]XU� 8PYHUWHLOXQJV�,QLWLDWLYH
GDPLW� ]XJOHLFK� HLQ� NODUHU� $XIWUDJ� I�U� HLQH� E�UJHUQDKH� XQG
UHDOLWlWVQDKH� 'DUVWHOOXQJ� XQVHUHU� $UPHH� XQG� XQVHUHU
6LFKHUKHLWVSROLWLN�� HLQHU� 3ROLWLN�� GLH� LQ� GHQ� YHUJDQJHQHQ
0RQDWHQ�ZRKO�HWZDV�DOO]X�VWDUN�DQ�*HULFKWH��([SHUWLVHQ�XQG
([SHUWHQPHLQXQJHQ�JHEXQGHQ�ZDU�
,Q� GLHVHP� 6LQQH� HPSIHKOH� LFK� ,KQHQ�� GLH� 8PYHUWHLOXQJV�
,QLWLDWLYH�DE]XOHKQHQ�

5HQQZDOG -HDQ�&ODXGH��6��-8�� -H�YDLV�DERUGHU�OD�TXHVWLRQ
TXL�QRXV�RFFXSH�HVVHQWLHOOHPHQW�GX�SRLQW�GH�YXH�GH�O¶HPSORL�
/¶DFFHSWDWLRQ�GH�O¶LQLWLDWLYH�SRSXODLUH��VHORQ�OH�&RQVHLO�IpGpUDO�
HQWUDvQHUDLW�OD�SHUWH�GH�PLOOLHUV�GH�SODFHV�GH�WUDYDLO��/HV�FR�WV
VRFLDX[�VXEVpTXHQWV�VHUDLHQW�WUqV�pOHYpV�
&HWWH�FRPSDVVLRQ�YRXV�KRQRUH��0RQVLHXU�OH�&RQVHLOOHU�IpGp�
UDO��2Q�SHXW�WRXWHIRLV�VH�GHPDQGHU�SRXUTXRL�OHV�DXWRULWpV�GH
FH�SD\V� Q¶RQW� SDV� IDLW� SUHXYH�G¶XQH� FRPSDVVLRQ�DX�PRLQV
pJDOH�� j� G¶DXWUHV� RFFDVLRQV�� SDU� H[HPSOH� ORUVTXH� �� ���
HPSORLV�RQW�pWp�VXSSULPpV�GDQV�O¶KRUORJHULH��FH�TXL�DYDLW�HX
SRXU� HIIHW� GH� YLGHU� FHUWDLQHV� UpJLRQV� GH� O¶$UF� MXUDVVLHQ
G¶HQYLURQ� OH�TXDUW�GH� OHXU�SRSXODWLRQ��2X�SRXU�SUHQGUH�GHV
H[HPSOHV� SOXV� UpFHQWV�� SRXUTXRL� OH� &RQVHLO� IpGpUDO� Q¶D�W�LO
SDV� PDQLIHVWp� XQH� WHOOH� FRPSDVVLRQ� j� O¶pJDUG� GHV� WUD�
YDLOOHXUV� G¶$GWUDQ]�� G¶$OXVXLVVH�� GH� %DOO\�� GH� 6XO]HU�� GH
6FKlXEOLQ�RX�HQFRUH�GH�*LRYDQROD"�&DV�TXL�VRQW�DXWDQW�GH
PHVXUHV�RX�GH�SURMHWV�GH�GpPDQWqOHPHQW�GH�OD�SODFH�LQGXV�
WULHOOH� VXLVVH�� 'DQV� WRXV� FHV� FDV�� 0RQVLHXU� OH� &RQVHLOOHU
IpGpUDO�� SRXUTXRL� Q¶DYH]�YRXV�SDV�GLW�±� F¶HVW� YRWUH� H[SUHV�
VLRQ�± ©TXH�OHV�FR�WV�VRFLDX[�VXEVpTXHQWV�VHUDLHQW�WUqV�pOH�
YpVª"
9RWUH�VLOHQFH�GDQV�WRXWHV�FHV�DIIDLUHV�P¶LQFLWH�j�SHQVHU�TXH
OH� &RQVHLO� IpGpUDO� V¶LQWpUHVVH� HVVHQWLHOOHPHQW� DX[� HPSORLV
PLOLWDLUHV��FH�HQ�TXRL��GH�PRQ�SRLQW�GH�YXH��LO�D�WRUW��HW�FHOD
SRXU�WURLV�UDLVRQV�DX�PRLQV�
���(Q�UDLVRQ�GH�OD�FKXWH�GX�PXU�GH�%HUOLQ��O¶LQGXVWULH�G¶DUPH�
PHQW�Q¶DXUD�SOXV�MDPDLV�O¶LPSRUWDQFH�TX¶HOOH�D�HXH�MXVTX¶LFL�
'¶DXWUHV�SD\V�O¶RQW�FRPSULV�
��� /¶LQYHVWLVVHPHQW� GDQV� OH� VHFWHXU� PLOLWDLUH� UDSSRUWH� SHX�
$YHF���PLOOLDUG�GH�IUDQFV�LQYHVWL�GDQV�FH�VHFWHXU��RQ�SHXW�HQ
HIIHW� FUpHU� TXHOTXH� �� ���� HPSORLV�� 0DLV�� DYHF� OD� PrPH
VRPPH��RQ�SHXW�HQ�FUpHU�SOXV�GH��� ����GDQV�OHV�WUDQVSRUWV
SXEOLFV����� ����GDQV�OD�FRQVWUXFWLRQ����� ����GDQV�OD�VDQWp
RX� HQFRUH� ��� ���� GDQV� O¶pGXFDWLRQ�� (Q� LQYHVWLVVDQW� GDQV
O¶DUPHPHQW�� RQ� XWLOLVH�� SDU� FRQVpTXHQW�� PDO� OHV� GHQLHUV
SXEOLFV�
���/¶LQLWLDWLYH�SRSXODLUH�GRLW�rWUH�UpDOLVpH�HQ� O¶HVSDFH�GH�GL[
DQV�HW�HOOH�SUpYRLW� WRXW�GH�PrPH�XQ� IRQGV�GH���PLOOLDUG�GH
IUDQFV� SRXU� OD� UHFRQYHUVLRQ� GHV� HQWUHSULVHV� FRQFHUQpHV
DLQVL� TXH� GHV� WUDYDLOOHXUV� HW� GHV� WUDYDLOOHXVHV� TXL� \� VRQW
RFFXSpV��2U��FH�GpODL�HW�FH�PRQWDQW�PH�SDUDLVVHQW�VXIILVDQWV
HW� UDLVRQQDEOHV� SRXU�PHQHU� XQH� SROLWLTXH� GH� UHFRQYHUVLRQ
GLJQH�GH�FH�QRP�
$ORUV�TXH�QRXV�DYRQV�HQFRUH�XQH� VXUFDSDFLWp�PLOLWDLUH��GH
WUqV�QRPEUHX[�EHVRLQV�pFRQRPLTXHV�HW�VRFLDX[�QH�VRQW�SDV
HQFRUH� VDWLVIDLWV�� -H� SHQVH� QRWDPPHQW� DX[� VHFWHXUV� GH
O¶pQHUJLH��GH�O¶HQYLURQQHPHQW��GHV�WUDQVSRUWV�SXEOLFV�G¶DYDQW�
JDUGH�RX�HQFRUH�GHV�WHFKQLTXHV�GH�UHF\FODJH��2U��0RQVLHXU
OH�&RQVHLOOHU� IpGpUDO��GDQV� WRXV�FHV�VHFWHXUV�� LO�\�D�GH�WUqV
IRUWV�HW�GH�WUqV�LPSRUWDQWV�JLVHPHQWV�G¶HPSORLV�
(QFRUH� XQH� DXWUH� FRQVLGpUDWLRQ�� j� VDYRLU� TXH�� HW� LO� IDXW� OH
UHFRQQDvWUH��PrPH�VL�GHV�HIIRUWV�GH�UpGXFWLRQ�GHV�GpSHQVHV
PLOLWDLUHV�RQW�pWp�DFFRPSOLV�GHSXLV�XQ�FHUWDLQ�QRPEUH�G¶DQ�
QpHV�� HQ� FRPSDUDLVRQ� LQWHUQDWLRQDOH� QRWUH� SD\V� UHVWH� VXU�
DUPp�� LO� IDXW� OH�VRXOLJQHU��1RXV�DYRQV�DLQVL����VROGDWV�SRXU
PLOOH� KDELWDQWV� FRQWUH� ��� HQ� )UDQFH� HW� ��� HQ� $OOHPDJQH�
�� FKDUV�G¶DVVDXW�SDU�NLORPqWUH�FDUUp�FRQWUH�����HQ�$OOHPDJQH
HW�����HQ�)UDQFH��RX�HQFRUH����DYLRQV�GH�FRPEDW�SRXU�PLOOH
NLORPqWUHV�FDUUpV�FRQWUH�����HQ�$OOHPDJQH�HW���HQ�)UDQFH�

&¶HVW� PDQLIHVWHPHQW� WURS�� HW� PrPH� EHDXFRXS� WURS�� &¶HVW
EHDXFRXS�WURS�SRXU�XQ�SD\V�GRQW�O¶DUPpH��GHSXLV�0DULJQDQ�
HW�FHOD�QRXV�UDPqQH�WUqV�ORLQ�GDQV�O¶KLVWRLUH��Q¶D�SOXV�MDPDLV
pWp� TX¶XQH� DUPpH� GH� JXHUUH� FLYLOH� HW� GH� UpSUHVVLRQ� LQWp�
ULHXUH�
(Q�FRQFOXVLRQ��MH�YRXV�LQYLWH�j�VRXWHQLU�O¶LQLWLDWLYH�SRSXODLUH�

3ROOD %DUEDUD��/��*(�� /H� 'pSDUWHPHQW� IpGpUDO� GH� OD� Gp�
IHQVH��GH�OD�SURWHFWLRQ�GH�OD�SRSXODWLRQ�HW�GHV�VSRUWV�HVW�SD�
UDGR[DOHPHQW�j�OD�IRLV�OH�SOXV�LPSRUWDQW�HW�FHOXL�VXU�OHTXHO�RQ
D� IDLW�SHVHU� OH�SOXV� ORXUGHPHQW� OHV�pFRQRPLHV�DX�FRXUV�GH
FHWWH�GHUQLqUH�GpFHQQLH��/H�SOXV� LPSRUWDQW�G¶DERUG��FDU�DV�
VXUHU� OD� VpFXULWp� GHV� FLWR\HQV� HVW� ELHQ� OH� SUHPLHU� U{OH� GH
O¶(WDW��OH�SOXV�LPSRUWDQW��DXVVL��SDUFH�TX¶LO�MRXH�XQ�U{OH�HVVHQ�
WLHO�GDQV�QRWUH�PRGHVWH�FRQWULEXWLRQ�j�OD�SDL[�GDQV�OH�PRQGH�
&HX[�TXL�YRXGUDLHQW�SURPRXYRLU�GHV�HPSORLV�FLYLOV�SOXW{W�TXH
PLOLWDLUHV�RX�GpWRXUQHU�OHV�IRQGV�GH�OD�GpIHQVH�HQ�IDYHXU�GH
OD�SDL[�GHYUDLHQW�H[DPLQHU�G¶XQ�SHX�SOXV�SUqV�OH�SURJUDPPH
GX�''36��/H�VHUYLFH�FLYLO� \�HVW�HQ�GpYHORSSHPHQW�� OH�SUR�
JUDPPH�GH�VpFXULWp�SDU� OD�FRRSpUDWLRQ�PHW�HQ�RHXYUH�XQH
SURPRWLRQ�DFFUXH�GH�OD�SDL[��QRWDPPHQW�SDU� O¶LQWHUPpGLDLUH
GH�QRWUH�SDUWLFLSDWLRQ�DX[�SURJUDPPHV�GX�3DUWHQDULDW�SRXU
OD� SDL[�� PDLV� DXVVL� SDU� O¶LQWHUPpGLDLUH� GH� OD� 6ZLVVFR\� SDU
H[HPSOH�� 4XH� IDLW� OD� 6ZLVVFR\� VL� FH� Q¶HVW� RHXYUHU� SRXU� OD
SDL["�(OOH� FRQWULEXH�j� OD� FRQVWUXFWLRQ� GH� FDPSV�� DX� WUDLWH�
PHQW� GH� O¶HDX�� j� GHV�PLVVLRQV� GH� JpQLH� FLYLO� RX� GH� WUDLWH�
PHQWV� PpGLFDX[�� 7RXWHV� FHV� LQWHUYHQWLRQV� HIIHFWXpHV� j
O¶pWUDQJHU�UHVSHFWHQW�SDUIDLWHPHQW�QRWUH�QHXWUDOLWp��'pIHQVH
QDWLRQDOH� HW� VpFXULWp� HIILFDFH�� G¶XQH�SDUW��HW� SROLWLTXH�GH� OD
SDL[��G¶DXWUH�SDUW��YRQW�GRQF�ELHQ�PDLQ�GDQV�OD�PDLQ��HW�QRQ
SDV�GRV�FRQWUH�GRV�
3UHQRQV�PDLQWHQDQW� O¶DVSHFW� ILQDQFLHU��/H�''36�DXUD�pFR�
QRPLVp��FRPPH�FHOD�D�GpMj pWp�GLW����PLOOLDUGV�GH�IUDQFV�GH
����� j� ������ HW� LO� YD� HQFRUH� pFRQRPLVHU� ���� PLOOLDUG� GH
IUDQFV�GDQV�OHV�WURLV�DQV�TXL�YLHQQHQW��'H������j�������VRQ
EXGJHW�DXUD�GLPLQXp�GH����SRXU�FHQW��DORUV�TX¶LO�HVW�SUpYX
TXH� FHOXL� GH� OD� &RQIpGpUDWLRQ� DXJPHQWH� GH� ��� SRXU� FHQW
SHQGDQW�OD�PrPH�SpULRGH��&HOD�VXIILW��3OXW{W�TXH�G¶HQYLVDJHU
GH�GLPLQXHU�HQFRUH�FHV�EXGJHWV��FHX[�TXL�YHXOHQW�pFRQRPL�
VHU��HW�GRQW�QRXV�IDLVRQV�ELHQ�V�U�SDUWLH�� IHUDLHQW�PLHX[�GH
WRXUQHU� OHXUV� \HX[� HW� OHXU� FDOFXOHWWH� DLOOHXUV�� YHUV� G¶DXWUHV
GpSDUWHPHQWV�
/HV�FLWR\HQV�GH�FH�SD\V�YHXOHQW�rWUH�ELHQ�SURWpJpV��HW�LOV�HQ
RQW�OH�GURLW��,OV�RQW�OH�GURLW�G¶rWUH�ELHQ�SURWpJpV�GDQV�WRXV�OHV
VHQV�GX�WHUPH�HW�GDQV�WRXV�OHV�GRPDLQHV��\�FRPSULV�ORUV�GHV
FDWDVWURSKHV�QDWXUHOOHV�±�XQ�WHUUDLQ�VXU� OHTXHO�QRWUH�DUPpH
V¶HVW� EHDXFRXS� HQJDJpH� FHV� GHUQLqUHV� DQQpHV�� SURWpJpV
DXVVL� FRQWUH� OD� FRPSOH[LWp� GHV� QRXYHOOHV� PHQDFHV� TXL
UHPHWWHQW�HQ�FDXVH�QRWUH�VpFXULWp�DQWpULHXUH��PHQDFHV�SDU�
WLFXOLqUHPHQW�ELHQ�GpFULWHV�GDQV�OH�UDSSRUW�GH�OD�FRPPLVVLRQ
%UXQQHU� HW� GDQV� OH� ©5DSROVHF�����ª��FRPPH� OH�VRXOLJQDLW
GpMj�0��*XLVDQ��3RXU� UpSRQGUH�DX[�DWWHQWHV�ELHQ� OpJLWLPHV
GH�QRV�FRQFLWR\HQV��LO�\�DXUDLW�OLHX�HQ�IDLW�GH�GpSRVHU�GHV�LQL�
WLDWLYHV�DOODQW�HQ�VHQV�FRQWUDLUH�GH�FHOOH�FL��HW�GH�UHGRQQHU�DX
''36�OHV�SOHLQV�PR\HQV�GH�VD�SROLWLTXH�GH�VpFXULWp��GH�SUR�
PRWLRQ�GH�OD�SDL[�HW�GH�IRUPDWLRQ�
3RXU� WRXWHV�FHV� UDLVRQV�HW�ELHQ�G¶DXWUHV�HQFRUH�GpWDLOOpHV�
SDU�OHV�UDSSRUWHXUV�GH�OD�FRPPLVVLRQ��MH�YRXV�LQYLWH�j�UHMHWHU
FHWWH�LQLWLDWLYH�SRSXODLUH��TXH�MH�P¶HQJDJH�j�FRPEDWWUH�DXVVL�
HW�IDURXFKHPHQW��VXU�OH�WHUUDLQ�FDQWRQDO��j�*HQqYH��TXL�MXVWH�
PHQW�D�SX�EpQpILFLHU�FHWWH�DQQpH�HQFRUH�G¶XQ�HQJDJHPHQW
UHPDUTXDEOH�GH� O¶DUPpH�GDQV� OD�GpIHQVH�GH�VHV�DPEDVVD�
GHV�QRWDPPHQW�

-RVVHQ 3HWHU��6��96�� *HVWDWWHQ�6LH�PLU� HLQH�9RUEHPHU�
NXQJ�]XP�7KHPD� ,QWHUHVVHQELQGXQJ�� ,FK�KlWWH�PLU�EHL�GLH�
VHU�'HEDWWH�HLJHQWOLFK�JHZ�QVFKW��GDVV�GLHVH�QLFKW�QXU�MHQH
DQPHOGHQ�� ZHOFKH� 8QWHUVFKULIWHQ� JHVDPPHOW� KDEHQ�� VRQ�
GHUQ�DXFK� MHQH�� GLH� LQ� GLHVHU�'HEDWWH� ELV� MHW]W� JHVSURFKHQ
KDEHQ�� ,FK� Z�UGH� YRUVFKODJHQ�� GDVV� GLHVH� VLFK� PLW� LKUHP
PLOLWlULVFKHQ� 5DQJ� DQPHOGHQ�� :HQQ� PDQ� QlPOLFK� GLHVHQ
+HUUHQ� 2IIL]LHUHQ� ]XK|UW�� KDW� PDQ� GDV� *HI�KO�� GHU� NDOWH
.ULHJ�VHL�QRFK�YROO� LP�*DQJ��:DV�GLH�+HUUHQ�(QJHOEHUJHU�
)UHXQG�� :HLJHOW� XQG� YRU� DOOHP� +HUU� (JJO\� VDJHQ�� LVW� QXQ
ZLUNOLFK� U�FNZlUWV� JHZDQGW� XQG� HQWVSULFKW� QLFKW� HWZD� GHU
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

$UJXPHQWDWLRQ� GLHVHU� ,QLWLDWLYH�� ,FK�P|FKWH� PHLQH� ,QWHUHV�
VHQELQGXQJ� RIIHQ� OHJHQ�� ,FK� VSUHFKH� DOV� DXVJHPXVWHUWHU
6DQLWlWVVROGDW�PLW�����'LHQVWWDJHQ�]X�,KQHQ�
'LH�YRUOLHJHQGH�,QLWLDWLYH�LVW�QLFKW�QXU�HLQH�6SDUYRUODJH��ZLH
6LH�XQV�DQKlQJHQ�ZROOHQ��GHU�7LWHO�LVW�QXQ�HLQPDO�VR��ZLH�HU
LVW��(V� LVW�HLQH� ,QLWLDWLYH�©I�U�PHKU�)ULHGHQ�XQG�]XNXQIWVJH�
ULFKWHWH� $UEHLWVSOlW]Hª�� XQG� XP� GLHVH� ]XNXQIWVJHULFKWHWHQ
$UEHLWVSOlW]H� JHKW� HV� LP�:HVHQWOLFKHQ��:LU� HUOHEHQ� KHXWH
VFKRQ��GDVV�GDV�9%6�YRUDE�LQ�GHQ�%HUJ��XQG�5DQGUHJLRQHQ
ZHVHQWOLFKH� $UEHLWVSOlW]H� DEJHEDXW� KDW�� 'DV� KDW� PLW� GHU
,QLWLDWLYH��EHUKDXSW�QLFKWV�]X� WXQ��:LU�KDEHQ�HUOHEW�±�HV� LVW
QRFK� QLFKW� VR� ODQJH� KHU� ±�� GDVV� GLH� %HODVWXQJHQ� XQVHUHU
5HJLRQHQ� LQ� NHLQHP�YHUQ�QIWLJHQ�9HUKlOWQLV�]XP�YRONVZLUW�
VFKDIWOLFKHQ� 1XW]HQ� VWDQGHQ�� .REHULR� ,� XQG� ,,� KDEHQ�� ZLH
YLHOH�DQGHUH�hEXQJHQ�DXFK��HLQHV�JH]HLJW��QlPOLFK�GDVV�GLH
%HUJ��XQG�5DQGUHJLRQHQ�XQWHU�GHQ�%HODVWXQJHQ�GHU�$UPHH
PDVVLY� JHOLWWHQ� KDEHQ� XQG� GDVV�HV� NHLQHQ� DQJHPHVVHQHQ
YRONVZLUWVFKDIWOLFKHQ�1XW]HQ�JDE��'DV�LVW�XQG�ZDU�YRU�DOOHP
GLH�5HDOLWlW��'DV�KDW�PLW�GLHVHU�,QLWLDWLYH�QLFKWV�]X�WXQ��:HQQ
PDQ� KHXWH� NRPPW� XQG� VDJW�� GDVV� DXVJHUHFKQHW� ZLU� GLH
$UEHLWVSOlW]H�JHIlKUGHQ�Z�UGHQ��GDQQ�NDQQ� LFK�QXU�VDJHQ�
:HU�GDV�EHKDXSWHW��VWHOOW�GLH�'LQJH�DXI�GHQ�.RSI��(V�JHKW�MD
HEHQ�QLFKW�GDUXP��+HUU�(JJO\��/HV�SODFHV�GH�WUDYDLO��PHWWUH�j
OD�FRUEHLOOH������SRVWHV�GH�WUDYDLO��GDV�LVW�KLHU�QLFKW�GHU�)DOO�
GDV�KDEHQ�ZLU�EHUHLWV�JHVHKHQ��0DQ�NDQQ�MHW]W�QLFKW�GLH�3ROL�
WLN� GHV� 9%6� ±� ZHOFKH� GDULQ� EHVWDQG�� GDVV�PDQ� YRUDE� GLH
5DQGUHJLRQHQ� EHODVWHWH� XQG� YRONVZLUWVFKDIWOLFK� SUDNWLVFK
QLFKWV�HUEUDFKWH�±�GHU�,QLWLDWLYH�LQ�GLH�6FKXKH�VFKLHEHQ�
=XU� .RQYHUVLRQVSROLWLN�� 'DV� LVW� MD� HLQ� ZXQGHUVFK|QHU� 9HU�
VSUHFKHU�YRQ�+HUUQ�.ROOHJH�7RQL�(EHUKDUG�JHZHVHQ��GHU�YRQ
HLQHP�©.RQYHUVDWLRQVIRQGVª�JHVSURFKHQ�KDW��(V�JHKW�HEHQ
XP�HLQHQ�.RQYHUVLRQVIRQGV�XQG�XP�.RQYHUVLRQVSROLWLN��+LHU
JLOW�HV�DQ]XVHW]HQ��1DW�UOLFK�ZLVVHQ�ZLU��GDVV�PDQ�GLH�.RQ�
YHUVLRQ� QLFKW� HLQ]HOEHWULHEOLFK� GXUFKI�KUHQ� NDQQ�� GDV� LVW
DOOHQ�NODU��'HVKDOE�KDEHQ�ZLU�DXFK�YRUJHVHKHQ��GDVV�HV�HLQH
JHVDPWZLUWVFKDIWOLFKH�� UHJLRQDOSROLWLVFK� DEJHVWXIWH��PLW� GHQ
�EULJHQ� %XQGHVLQVWUXPHQWHQ� YHU]DKQWH� .RQYHUVLRQVSROLWLN
JHEHQ�VROO�
(V�LVW�PLU�Y|OOLJ�VFKOHLHUKDIW��PHLQH�'DPHQ�XQG�+HUUHQ�YRQ
GHU� )'3�)UDNWLRQ�� ZDV� GDUDQ� U�FNZlUWV� JHULFKWHW� LVW� RGHU
ZLUWVFKDIWOLFK� YHUKHHUHQG� VHLQ� VROO�� :LUWVFKDIWOLFK� YHUKHH�
UHQG�LVW�HV��ZHQQ�ZLU�OHGLJOLFK�GLH�)ULHGHQVGLYLGHQGH�HLQVHW�
]HQ��XP�GLH�%XQGHVILQDQ]HQ�]X�VDQLHUHQ��DEHU�QLFKW��ZHQQ
PDQ�GLHVH�0LWWHO�WHLOZHLVH�LQ�GLH�.RQYHUVLRQ�HLQIOLHVVHQ�OlVVW�
,FK�ELWWH�6LH�GDUXP� LQ�GLHVHP�6LQQH��JHUDGH�DXV�GHU�6LFKW
GHU�%HUJJHELHWH�XQG�5DQGUHJLRQHQ��:HU�LP�ULFKWLJ�YHUVWDQ�
GHQHQ�,QWHUHVVH�GLHVHU�5HJLRQHQ�±�ZLH�JHVDJW��QLFKW�LP�HLQ�
]HOEHWULHEOLFKHQ�� VRQGHUQ� LP� UHJLRQDOSROLWLVFKHQ� 6LQQH� ±
HLQHQ� (QWVFKHLG� WUHIIHQ� ZLOO�� GHU� PXVV� GLHVHU� ,QLWLDWLYH
]XVWLPPHQ�

0XJQ\ 3DWULFH��*��*(�� 6L�M¶HQ�FURLV�OHV�FKLIIUHV�GRQQpV�SDU
OH�&RQVHLO�IpGpUDO��OHV�GpSHQVHV�PLOLWDLUHV�VRQW�GpMj�HQ�FRXUV
GH� UpGXFWLRQ� HW� FHWWH� GLPLQXWLRQ� GHYUD� DWWHLQGUH�� HQ� �����
�� SRXU�FHQW�GX�EXGJHW�PLOLWDLUH� WHO�TX¶LO� pWDLW�SUpVHQWp�DX[
GpSXWpV� LO�\�D�TXHOTXHV�DQQpHV��-H�VXLV�FHUWDLQ�TX¶j� O¶pSR�
TXH�GHV�JHQV�WUqV�VpULHX[�HW�WUqV�UHVSRQVDEOHV�RQW�GpFODUp
TXH� GH� WHOOHV� UpGXFWLRQV� PHWWUDLHQW� OH� SD\V� HQ� GDQJHU�� -H
SHQVH�TX¶DXMRXUG¶KXL�OH�SD\V�HVW�ELHQ�SOXV�HQ�GDQJHU�HQ�UDL�
VRQ� GH� OD� GpWpULRUDWLRQ� GHV� OLHQV� VRFLDX[� TXH� VXLWH� DX[
UpGXFWLRQV�GHV�GpSHQVHV�PLOLWDLUHV�
-H�GLUDL�HQVXLWH�TXH�M¶DL�HX�O¶RFFDVLRQ�GH�VXLYUH�OD�FRQIpUHQFH
GRQQpH�LO�\�D�GHX[�MRXUV�SDU�0��2JL��FRQVHLOOHU�IpGpUDO��HW�GH
SDUWLFLSHU� j� TXHOTXHV� pFKDQJHV� UDSLGHV� DYHF� GHV� GpSXWpV
GH�GURLWH�FRQFHUQDQW�OHV�WkFKHV�TXL�VHURQW�GRUpQDYDQW�FRQ�
ILpHV�j� O¶DUPpH��8QH� FKRVH�P¶HVW�DSSDUXH�DYHF�XQH� FODUWp
DYHXJODQWH��RQ�QH�VDLW�SOXV�WURS�TXRL�IDLUH�GH�FHWWH�DUPpH��HW
RQ� OXL� FKHUFKH�GpVHVSpUpPHQW�GH�QRXYHDX[�SHWLWV�ERXORWV�
KLVWRLUH�GH� MXVWLILHU� OHV�TXHOTXH���PLOOLDUGV�GH� IUDQFV�TXL� OXL
VRQW� DOORXpV�� -¶DLPHUDLV� GLUH� LFL� TXH� MH� QH� GpIHQGV� SDV� XQ
SDFLILVPH�DYHXJOH�TXL�QH�YHXW�SDV�YRLU�GHV�GDQJHUV�WHOV�TXH
O¶LQVWDELOLWp�GH�FHUWDLQV�SD\V�TXL�SRXUUDLW�UHODWLYHPHQW�IDFLOH�
PHQW�EDVFXOHU�GDQV� OH� IDVFLVPH��FRPPH�FHOD�V¶HVW�QRWDP�
PHQW�SDVVp�GDQV�SOXVLHXUV� UpJLRQV�GH� O¶H[�<RXJRVODYLH��-H
VDLV�TXH�OH�PRQGH�Q¶HVW�SDV�LGpDO�HW�MH�VXLV�FRQYDLQFX��WRXW

SDUDGR[DO�TXH�FHOD�SXLVVH�SDUDvWUH��TXH�O¶(XURSH�QH�SRXUUD
SDV�VH�SDVVHU�G¶XQH�IRUFH�DUPpH�GH�PDLQWLHQ�GH�OD�SDL[��/H
GpEDW�GHYUD�DYRLU�OLHX�VXU�OD�PDQLqUH�GRQW�OD�6XLVVH�SDUWLFL�
SHUD�j�FHWWH�SROLFH�HXURSpHQQH��VXU�OHV�LQVWLWXWLRQV�GpPRFUD�
WLTXHV�TXL�DXURQW�OD�OpJLWLPLWp�G¶DFWLRQQHU�FHWWH�IRUFH�DUPpH�
PDLV� MH� VXLV� WRXW� DXVVL� FRQYDLQFX� TXH� O¶H[LVWHQFH� G¶XQH
DUPpH�VXLVVH�j���PLOOLDUGV�GH�IUDQFV�Q¶D�VWULFWHPHQW�DXFXQ
VHQV� HW� TXH� FHWWH� SROLFH� HXURSpHQQH� TXH� M¶DL� PHQWLRQQpH
FR�WHUD� LQILQLPHQW� PRLQV� FKHU� TXH� GHV� GL]DLQHV� G¶DUPpHV
QDWLRQDOHV�� -H� SHQVH�GRQF� TXH�� VXU� OH� SODQ� SUDWLTXH�� LO� HVW
SDUIDLWHPHQW� UDLVRQQDEOH� GH� VRXWHQLU� FHWWH� LQLWLDWLYH� SRSX�
ODLUH�
0DLV�MH�QH�SHX[�SDV�QH�SDV�DMRXWHU�TXH��PDOJUp�OD�UpSpWLWLRQ
GH�FH�VFpQDULR��MH�VXLV�WRXMRXUV�DXVVL�VXUSULV�G¶HQWHQGUH�GHV
JHQV�TXL�Q¶KpVLWHQW�SDV�j�SUpFDULVHU�OD�VLWXDWLRQ�GHV�VDODULpV�
j�IDLUH�WUDYDLOOHU�OHV�IHPPHV�OD�QXLW��j�UpGXLUH�OHV�SUHVWDWLRQV
VRFLDOHV��j�V¶HQ�SUHQGUH�DX[�FK{PHXUV�HW�DX[�KDQGLFDSpV�
EUHI�j�GpVpFXULVHU� OHV�JHQV��YRLUH�j� OHV�GpVHVSpUHU�� MH�VXLV
GRQF�VXUSULV�GH�YRLU�FHV�PrPHV�JHQV�SDUOHU�WRXW�j�FRXS�GH
VpFXULWp�� /¶DUPpH�� GDQV� O¶KLVWRLUH� KXPDLQH�� D� SOXV� VRXYHQW
DSSRUWp�OD�GpVRODWLRQ�TXH�OD�VpFXULWp��(Q�UHYDQFKH��OHV�DPp�
OLRUDWLRQV�VRFLDOHV�REWHQXHV�GHSXLV�XQ�VLqFOH�SRXU� OHV�SD\V
TXL�HQ�RQW�EpQpILFLp�RQW��HOOHV��UpHOOHPHQW�DSSRUWp�XQH�SOXV
JUDQGH�VpFXULWp�
(QILQ��MH�VXLV�FDUUpPHQW�VWXSpIDLW�GH�YRLU�TXH�OH�&RQVHLO�IpGp�
UDO� HW� OD� GURLWH� SDUOHQW� GH� OD� SHUWH� GH� PLOOLHUV� G¶HPSORLV
TX¶RFFDVLRQQHUDLW�FHWWH�LQLWLDWLYH��2Q�D�SX�YRLU��FHV�GHUQLqUHV
DQQpHV��TXH�QRV�DXWRULWpV�Q¶RQW�SDV�IDLW�SUHXYH�G¶XQH�JUDQGH
FDSDFLWp� G¶LQWHUYHQWLRQ� FRQFHUQDQW� OHV� GL]DLQHV� GH� PLOOLHUV
GH� OLFHQFLHPHQWV� TXL� RQW� GpIUD\p� OD� FKURQLTXH� GDQV� QRWUH
SD\V��3LV��LOV�RQW�DVVLG�PHQW�SDUWLFLSp j�FHV�VXSSUHVVLRQV�GH
SODFHV�GH� WUDYDLO� YLD� OHV�SULYDWLVDWLRQV�GH� FHUWDLQV�VHFWHXUV
SXEOLFV��(QVXLWH��O¶LQLWLDWLYH�SRSXODLUH�SUpYRLW�G¶DIIHFWHU���PLO�
OLDUG�GH�IUDQFV�j�OD�UHFRQYHUVLRQ�GHV�HPSORLV�DLQVL�PHQDFpV�
FH�TXL�DPqQH�G¶DLOOHXUV�OH�&RQVHLO�IpGpUDO�j�GpFUpWHU�TX¶LO�QH
SHXW�SDV�LQWHUYHQLU�DLQVL��VRXV�SHLQH�G¶HQWUDvQHU�XQH�GLVWRU�
VLRQ� GH� OD� FRQFXUUHQFH�� (W�PRL� TXL� FUR\DLV� QDwYHPHQW� TXH
O¶DXWRULWp�SROLWLTXH�DYDLW�XQ�U{OH�GH�UpJXODWHXU��0DLV�F¶HVW�YUDL
TXH�OH�&RQVHLO�IpGpUDO�HW�OD�GURLWH�FRQVLGqUHQW�TXH�O¶DFWXHOOH
FUpDWLRQ�GH�PRQRSROHV�GH�IDLW�GH�TXHOTXHV�JUDQGHV�HQWUHSUL�
VHV� SULYpHV� FRQVWLWXH� FHUWDLQHPHQW� O¶pWDW� GH� FRQFXUUHQFH
SDUIDLWH�

/HXWHQHJJHU�2EHUKRO]HU 6XVDQQH��6��%/�� -HGH� 2UJDQL�
VDWLRQ�XQG�MHGHU�(LQVDW]�YRQ�6WHXHUJHOGHUQ�PXVV�VLFK�DQ�GHQ
(UJHEQLVVHQ�PHVVHQ�ODVVHQ��GDV�JLOW�DXFK�I�U�GDV�0LOLWlU�XQG
GLH�/DQGHVYHUWHLGLJXQJ��$XIJDEH�GHU�/DQGHVYHUWHLGLJXQJ�LVW
HV��NROOHNWLYH�6LFKHUKHLW�]X�VFKDIIHQ�
:HOFKHV� VLQG� QXQ� GLH� %HGURKXQJVELOGHU� YRQ� KHXWH"� 'DV
JURVVH�*HZDOW��XQG�.RQIOLNWSRWHQ]LDO�LVW�GLH�XQJOHLFKH�LQWHU�
QDWLRQDOH� 5HVVRXUFHQYHUWHLOXQJ�� 'LH� UHDOHQ� 3UREOHPH� XQG
5LVLNHQ� OLHJHQ� LQ� GHQ� ]LYLOHQ� %HUHLFKHQ�� HV� VLQG� $UPXW�
8PZHOW]HUVW|UXQJ�� VR]LDOH� XQG� |NRORJLVFKH� 5LVLNHQ�� =XU
:DKUXQJ� GHU� NROOHNWLYHQ� 6LFKHUKHLW� ZHQGHW� GLH� 6FKZHL]
KHXWH�HLQH�XQVLQQLJH�0HQJH�DQ�0DWHULDO�XQG�+XPDQNDSLWDO
DXI�� 'LH� 6FKZHL]� KDW� PLW� ��� ���� 6ROGDWHQ� HLQH� JU|VVHUH
$UPHH�DOV�'HXWVFKODQG��:LU�KDEHQ�JOHLFK�YLHOH�3DQ]HU�ZLH
)UDQNUHLFK�±�HLQ�/DQG��GDV�ZHVHQWOLFK�JU|VVHU�LVW�±�XQG�YLHU�
PDO�PHKU�DOV�gVWHUUHLFK��'LH�6FKZHL]�ZHQGHW�KHXWH��YRONV�
ZLUWVFKDIWOLFK� JHPHVVHQ�� ����� )UDQNHQ� SUR� .RSI� I�U� GLH
/DQGHVYHUWHLGLJXQJ� DXI�� 'DV� VLQG� ±� HEHQIDOOV� YRONVZLUW�
VFKDIWOLFK� JHPHVVHQ� ±� LQVJHVDPW� UXQG� ���0LOOLDUGHQ� )UDQ�
NHQ��$XI�GHU�DQGHUHQ�6HLWH�VLQG�GLH�(QWZLFNOXQJVDXVJDEHQ
PLW� HLQHP� $QWHLO� DP� %UXWWRLQODQGSURGXNW� YRQ� NQDSS� �EHU
��� 3UR]HQW�XQG�GLH�0LWWHO�I�U�GLH�LQWHUQDWLRQDOH�)ULHGHQVSROL�
WLN�DXI�HLQHP�QDFK�ZLH�YRU�EHVFKlPHQG�WLHIHQ�1LYHDX�
+HUU�2JL��6LH� KDEHQ� ]ZDU� ,KUH�5KHWRULN�PRGHUQLVLHUW�� DEHU
EHL� GHU� :DKO� ,KUHU� ,QVWUXPHQWH� NODPPHUQ� 6LH� VLFK� QRFK
LPPHU� DQ� GLH� %HGURKXQJVELOGHU� GHV� NDOWHQ� .ULHJHV�� 'DV
]HLJW�VLFK�QLFKW�]XOHW]W�GDUDQ��GDVV�GLH�6FKZHL]�LP�=HLWUDXP
YRQ������ELV������LKUH�0LOLWlUDXVJDEHQ�LQ�HLQHP�YLHO�NOHLQH�
UHQ� 0DVV� UHGX]LHUW� KDW�� DOV� GLHV� ZHOWZHLW� JHVFKHKHQ� LVW�
QlPOLFK� XP� �� 3UR]HQW�� ZlKUHQG� HV� ZHOWZHLW� ��� 3UR]HQW
ZDUHQ�� 'LH� 6FKZHL]� KDW�� DOV� DOOH� DEEDXWHQ�� ELV� ����� GLH
$UPHHDXVJDEHQ� LPPHU� QRFK� HUK|KW�� 'DV� JLOW� HV� DXFK� LQ



�����������������&RQVHLO�QDWLRQDO ���� ��GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

%H]XJ� DXI� GLH� E�UJHUOLFKHQ� 9RWHQ� ]X� EHDFKWHQ�� LQ� GHQHQ
EHKDXSWHW� ZXUGH�� GHU� $EEDX� KDEH� LQ� HLQHP� YLHO� VWlUNHUHQ
0DVV�VWDWWJHIXQGHQ��DOV�GLHV�GLH�,QLWLDWLYH�EHVDJW�
'DPLW� ZLUG� GLH� /DQGHVYHUWHLGLJXQJ� LQ� GHU� 6FKZHL]� LPPHU
PHKU� ]X� HLQHP� HLJHQWOLFKHQ� %HODVWXQJVIDNWRU� I�U� GLH�:LUW�
VFKDIW��VLH�YHUVFKOHFKWHUW�GLH� LQWHUQDWLRQDOH�:HWWEHZHUEVIl�
KLJNHLW�� 'LH� :LUWVFKDIW� ZLUG� PLW� �EHU� VHFKV� 0LOOLRQHQ
'LHQVWWDJHQ� PDVVLY� EHODVWHW�� ZLU� KDEHQ� Y|OOLJ� XQQ|WLJH
$EVHQ]HQ� DQ� GHQ� $UEHLWVSOlW]HQ�� 'LH� /RKQQHEHQNRVWHQ
ZHUGHQ�DXIJHEOlKW��MXQJH�/HXWH�YHUOLHUHQ�ZHUWYROOH�%LOGXQJV�
]HLW�LQ�GHU�HKHPDOLJHQ�.DGHUVFKPLHGH�GHU�1DWLRQ��GLH�LQ�GHU
KHXWLJHQ��JOREDOLVLHUWHQ�:LUWVFKDIW�QLFKWV�PHKU�ZHUW� LVW��'HU
%RGHQ� ZLUG� LQHIIL]LHQW� HLQJHVHW]W�� GHU� =LYLOVFKXW]� YHUWHXHUW
GDV�%DXHQ�XQG�GDV�:RKQHQ��0LW�GHQ�$VVLVWHQ]GLHQVWHQ��GLH
LPPHU�PHKU�]XU�EORVVHQ�/HJLWLPDWLRQ�GHU�$UPHH�DXVJHEDXW
ZHUGHQ��HUEULQJW�GLH�$UPHH�]LYLOH�/HLVWXQJHQ��GLH�YLHO�HIIL]L�
HQWHU�XQG�ZLUWVFKDIWOLFKHU�YRQ�]LYLOHQ�$QELHWHUQ�HUEUDFKW�ZHU�
GHQ�N|QQHQ��+HUU�(QJHOEHUJHU��GDV�LVW�GLH�HLJHQWOLFKH�*HIDKU
I�U�GHQ�:HUNSODW]�6FKZHL]��GLHVHU� LQHIIL]LHQWH�(LQVDW]�|NR�
QRPLVFKHU� 5HVVRXUFHQ�� GHU� JHVWRSSW� ZHUGHQ� PXVV�� :LU
P�VVHQ�GRFK�HQGOLFK�ZHJNRPPHQ�YRQ�GHU�0DWHULDOVFKODFKW�
GLH�GHQ�KHXWLJHQ�%HGURKXQJVODJHQ�LQ�NHLQHU�:HLVH�JHUHFKW
ZLUG��1|WLJ� VLQG� YLHOPHKU�ZLUNVDPH�0LWWHO� GHU� 6FKZHL]� ]XU
SUlYHQWLYHQ�.RQIOLNWO|VXQJ�
'LH� 8PYHUWHLOXQJV�,QLWLDWLYH� LVW� GHVKDOE� JHQDX� GHU� ULFKWLJH
6FKULWW��6LH�YHUODQJW��GDVV�GLH�$XVJDEHQ�I�U�GLH�/DQGHVYHU�
WHLGLJXQJ�JHJHQ�EHU�GHP�6WDQG�YRQ������KDOELHUW�ZHUGHQ�
9RONVZLUWVFKDIWOLFK�JHVHKHQ�N|QQWHQ�GDPLW���ELV���0LOOLDUGHQ
)UDQNHQ� HLQJHVSDUW� ZHUGHQ�� GDV� ZlUH� HLQH� (QWODVWXQJ� I�U
GHQ�:HUNSODW]�6FKZHL]��,Q�%H]XJ�DXI�GLH�%XQGHVPLWWHO�ZHU�
GHQ�GDPLW�MlKUOLFK�����0LOOLDUGHQ�)UDQNHQ�I�U�]LYLOH�$XIJDEHQ
IUHL��.RQNUHW�EHGHXWHW�GDV������0LOOLRQHQ�)UDQNHQ�PHKU� I�U
GLH�.RQIOLNWO|VXQJ��I�U�GLH�)ULHGHQVDUEHLW�XQG�(QWZLFNOXQJV�
SROLWLN������0LOOLRQHQ�)UDQNHQ�PHKU�I�U�VR]LDOH�6LFKHUKHLW�
(LQH�0LOOLDUGH�)UDQNHQ�ZLUG� JHlXIQHW� I�U� GHQ�.RQYHUVLRQV�
IRQGV�� *HUDGH� GLH� .RQYHUVLRQVSROLWLN� ZXUGH� ELVODQJ
VFKPHU]OLFK�YHUQDFKOlVVLJW��'LH�%HPHUNXQJHQ�GHV�%XQGHV�
UDWHV� ]X� GHQ� $UEHLWVSOlW]HQ� LQ� VHLQHU� %RWVFKDIW� �EHU� GLH
8PYHUWHLOXQJV�,QLWLDWLYH� PXWHQ� JHUDGH]X� ]\QLVFK� DQ�� 'HU
%XQGHVUDW� XQWHUVWHOOW� XQV�� ZLU� Z�UGHQ� ����� $UEHLWVSOlW]H
DEEDXHQ��'HU�JOHLFKH�%XQGHVUDW�KDW�DEHU�LQ�GHQ�OHW]WHQ�-DK�
UHQ�LQ�GHU�$UPHH��� ����$UEHLWVSOlW]H�DEJHEDXW�±�RKQH�IODQ�
NLHUHQGH�0DVVQDKPHQ�PLW�HLQHU�DNWLYHQ�$UEHLWVPDUNWSROLWLN�
(U� KDW� JDQ]H� 5HJLRQHQ� XQG� GLH� EHWURIIHQHQ� %HVFKlIWLJWHQ
GHP� 0DUNW� �EHUODVVHQ�� 5LFKWLJ� LVW� GHVKDOE� JHQDX� GDV
*HJHQWHLO��(UVW�GLH�8PYHUWHLOXQJV�,QLWLDWLYH�VWHOOW�VLFKHU��GDVV
GHU�$EEDX�EHLP�0LOLWlU�VR]LDO��XQG�EHVFKlIWLJXQJVYHUWUlJOLFK
YRU�VLFK�JHKW��6LH�]ZLQJW�]X�HLQHU�UHJLRQDOHQ�6WDQGRUWSROLWLN�
GLH�QHXH��LQWHOOLJHQWH�]LYLOH�$UEHLWVSOlW]H�VFKDIIW�
1�FKWHUQ�±�XQG�HEHQ�QLFKW�LGHRORJLVFK�JHIlUEW�±�EHWUDFKWHQG
VWHOOHQ�ZLU�IHVW��2E�6LH�I�U�RGHU�JHJHQ�GLH�$UPHH�VLQG�±�GLH
8PYHUWHLOXQJV�,QLWLDWLYH�EULQJW�I�U�DOOH�HWZDV��6LH�LVW�IULHGHQV�
SROLWLVFK� ULFKWLJ�� VLH� EULQJW� 9RUWHLOH� I�U� GHQ� :HUNSODW]
6FKZHL]�� VLH� EULQJW� SRVLWLYH� ZLUWVFKDIWOLFKH� (IIHNWH� XQG
VLFKHUW�$UEHLWVSOlW]H��+HUU�2JL��6LH�P�VVWHQ�GHQ� ,QLWLDQWLQ�
QHQ� XQG� ,QLWLDQWHQ� I�U� GHQ� ,PSXOV�� GHQ� VLH� ,KQHQ� JHJHEHQ
KDEHQ�� HLJHQWOLFK� GDQNHQ�� 6FKDGH�� GDVV� 6LH� QLFKW� PHKU
GDUDXV�JHPDFKW�KDEHQ�

-XW]HW (UZLQ��6��)5�� ©6L�YLV�SDFHP��SDUD�EHOOXP�ª�:LOOVW
GX� GHQ� )ULHGHQ�� EHUHLWH� GHQ�.ULHJ� YRU�� 6LH� NHQQHQ� GLHVHQ
U|PLVFKHQ�6SUXFK��(U�LVW�HLQIDFK��HLQSUlJVDP��EHZlKUW��'LH
5|PHU�KDEHQ�LKQ�QLFKW�HUIXQGHQ��VRQGHUQ�YRQ�GHQ�bJ\SWHUQ�
GHQ�$VV\UHUQ��0HGHUQ�� .DUWKDJHUQ� JHOHUQW��:RKO� DXFK� EHL
XQV� ZXUGH� HU� EHUHLWV� YRQ� GHQ� 3IDKOEDXHUQ� XQG�+|KOHQEH�
ZRKQHUQ� �EHUOLHIHUW� XQG� EHIROJW�� /HLGHU� KDW� HU� VLFK� RIW
EHZDKUKHLWHW��RIWPDOV�ZDU�HLQ�ZHKUORVHV�9RON�PDFKWJLHULJHQ
3RWHQWDWHQ�DXVJHVHW]W�XQG�ZXUGH�YRQ�LKQHQ��EHUIDOOHQ�
$EHU�LQ�XQVHUHP�-DKUKXQGHUW� OHEWH�DXFK�$OEHUW�(LQVWHLQ��HU
KDW�HUNDQQW��GDVV�YLHOHV��DOOHV�UHODWLY�LVW��:LU�P�VVHQ�HUNHQ�
QHQ��GDVV�GLHVHU�6SUXFK�NHLQH�XQYHUU�FNEDUH�:DKUKHLW� LVW�
(U�LVW�]X�KLQWHUIUDJHQ��JHUlW� LQV�:DQNHQ��:LU� OHEHQ�LQ�HLQHU
=HLW� GHU� SHUPDQHQWHQ� WHFKQLVFKHQ� 5HYROXWLRQ�� ,Q� KXQGHUW
-DKUHQ�NDP�GLH�WHFKQLVFKH�(QWZLFNOXQJ�VFKQHOOHU�YRUDQ�DOV
]XYRU� LQ�]HKQWDXVHQG�-DKUHQ��+HXWH�KDEHQ�ZLU�:DIIHQV\V�

WHPH��GLH�PDQ�YRU�]HKQ�RGHU�]ZDQ]LJ�-DKUHQ�QLFKW�I�U�P|J�
OLFK� KLHOW�� 'HVKDOE� PXVV� PDQ� DXFK� LQ� 6DFKHQ� .ULHJV�
YHUKLQGHUXQJ�XPGHQNHQ��0DQ�NDQQ�QLFKW�HLQIDFK�GHQ�.ULHJ
YRUEHUHLWHQ�� LQGHP�PDQ� VLFK� ELV� DQ� GLH� =lKQH� EHZDIIQHW�
HLQ]lXQW��HLQJUlEW��(V�EUDXFKW�PHKU��DOV�VLFK�DQ�GLHVHQ�DOWHQ
6SUXFK�]X�KDOWHQ��'HQ�)ULHGHQ�ZROOHQ�±�ZLU�DOOH�ZROOHQ�LKQ�±
KHLVVW� QLFKW�� GHQ� .ULHJ� YRU]XEHUHLWHQ�� 'HQ� )ULHGHQ� ZROOHQ
KHLVVW��.ULHJ�PLW�DOOHQ�0LWWHOQ�]X�YHUKLQGHUQ��PLW�.RQIOLNWIRU�
VFKXQJ���YHUPHLGXQJ��GHP�6FKDIIHQ�JHUHFKWHU�*HVHOOVFKDI�
WHQ�� HLQHU� LQWHUQDWLRQDOHQ� 6ROLGDULWlW�� GHP� 9HUPHLGHQ� YRQ
$XVEHXWXQJ� XQG� $UPXW��:LU� EUDXFKHQ� HLQH� EUHLWH� %LOGXQJ�
HLQH�(U]LHKXQJ�]XU�7ROHUDQ]��JHJHQ�)XQGDPHQWDOLVPXV�XQG
)DQDWLVPXV��:LU�EUDXFKHQ�9HUPLWWOXQJ�XQG�'LSORPDWLH��IULH�
GHQVVLFKHUQGH� 0DVVQDKPHQ�� YLHOOHLFKW� DXFK� )ULHGHQVWUXS�
SHQ�
=X�DOOHQ�GLHVHQ�'LQJHQ� LVW�GLH� ,QLWLDWLYH�HLQ�JXWHU�6WDUW��HLQ
ZRKO�GXUFKGDFKWHU�%HJLQQ��%HL�LKU�JHKW�HV�QLFKW�QXU�XP�GDV
8PYHUWHLOHQ� YRQ� *HOG�� VRQGHUQ� YLHOPHKU� DXFK� XP� HLQ
8PGHQNHQ��:HQQ� GX� GHQ� )ULHGHQ�ZLOOVW�� EHUHLWH� QLFKW� GHQ
.ULHJ�YRU��'HQQ�GDQQ�WUlJVW�GX�LKQ�EHUHLWV�LQ�GHLQHP�.RSI�±
XQG�ZRKO�DXFK� LQ�GHLQHP�+HU]HQ��1HLQ��ZHQQ�GX�GHQ�)ULH�
GHQ�ZLOOVW��GDQQ�VFKDIIH�LKQ�XQG�YHUKLQGHUH�GHQ�.ULHJ�

*URVV $QGUHDV��6��=+�� ,FK�P|FKWH�,KQHQ�JDQ]�RIIHQ�VD�
JHQ��GDVV�HV�PLU�QLFKW�OHLFKW�IlOOW��]XU�8PYHUWHLOXQJV�,QLWLDWLYH
]X�VSUHFKHQ��QLFKW�ZHLO�GLH� ,QLWLDWLYH�GLH�VFKZHL]HULVFKH�6L�
FKHUKHLWVSROLWLN�XQJODXEZ�UGLJ�PDFKHQ�Z�UGH��JDQ]�LP�*H�
JHQWHLO��(V�LVW�DXFK�QLFKW�VR��ZLH�HV�]� %��+HUU�:HLJHOW�RGHU
+HUU�)UHXQG�JHVDJW�KDEHQ��DEHU�HV�LVW�VFKZLHULJ��PLW� LKQHQ
]X� GLVNXWLHUHQ�� ZHQQ� VLH� MHW]W� QLFKW� GD� VLQG�� +HUU� )UHXQG�
VLQG� 6LH� VLFK� EHZXVVW�� GDVV� GLH� 6FKZHL]� QLFKW� NHLQH� RGHU
QLFKW�HLQPDO�HLQH�EHVRQGHUV�NOHLQH�$UPHH�PHKU�KDW��ZHQQ
ZLU�GLHVHU�,QLWLDWLYH�IROJHQ��VRQGHUQ�GDVV�VLH�JHQDX�LP�HXUR�
SlLVFKHQ�'XUFKVFKQLWW�OLHJHQ�Z�UGH"�'LH�6FKZHL]�KlWWH�]� %�
HLQH� JU|VVHUH� $UPHH� DOV� ,WDOLHQ�� HLQH� HWZDV� NOHLQHUH� DOV
'HXWVFKODQG�� DEHU� ZHQQ� 6LH� GDQQ� VDJHQ�� GLHVH� /lQGHU
VHLHQ� LQ� GHU� 1DWR�� GDQQ� N|QQHQ� ZLU� ,KQHQ� HQWJHJQHQ�� GLH
6FKZHL]� KlWWH� LPPHU� QRFK� HLQH� JU|VVHUH� $UPHH� DOV� )LQQ�
ODQG�RGHU�gVWHUUHLFK��(V�VWLPPW�DOVR�QLFKW��GDVV�ZLU�PLW�GLH�
VHU� ,QLWLDWLYH� GLH� /DQGHVYHUWHLGLJXQJ� ±� ULFKWLJHU� GLH�6LFKHU�
KHLWVSROLWLN�±�LQ�)UDJH�VWHOOHQ�Z�UGHQ�
'LH�JDQ]�JUXQGVlW]OLFKH�hEHUOHJXQJ��GDVV�PDQ�6LFKHUKHLWV�
SROLWLN�QLFKW��EHU�GDV�*HOG�GHILQLHUHQ�NDQQ��KDW�GD]X�JHI�KUW�
GDVV� LFK� PLW� GLHVHU� ,QLWLDWLYH� LPPHU� VFKRQ� 0�KH� KDWWH�
6LFKHUKHLWV��XQG�)ULHGHQVSROLWLN�P�VVHQ�VR]XVDJHQ�DXV�GHU
6DFKH� KHUDXV� �EHU]HXJHQ�� I�U� GDV� hEHU]HXJHQGH� PXVV
GDQQ�GDV�Q|WLJH�*HOG�EHUHLWJHVWHOOW�ZHUGHQ��'HVKDOE� KDEH
LFK� GLH� ,QLWLDWLYH� QLFKW� XQWHUVFKULHEHQ�� $EHU� ZHVKDOE� EHI�U�
ZRUWH�LFK�VLH�KLHU�XQG�ELWWH�6LH��LKU�DXFK�]X]XVWLPPHQ"
'LHVH�,QLWLDWLYH�LVW�GDV�6LJQDO�GDI�U��GDVV�LQ�GHU�6LFKHUKHLWV�
SROLWLN� XPJHEDXW� ZHUGHQ�PXVV��:HQQ� GLH� /HEHQVFKDQFHQ
DQGHUHU�0HQVFKHQ�VR�VFKOHFKW�HQWZLFNHOW�VLQG��GDVV�VLH�VLFK
I�U�LKUH�6DFKH�QLFKW�PHKU�DQGHUV�ZHKUHQ�N|QQHQ�DOV�GXUFK
GLH�%HGURKXQJ�DQGHUHU�0HQVFKHQ��GDQQ� VWHOOW� GLHV� I�U�XQV
DOOH�HLQH�%HGURKXQJ�GDU��'DV�LVW�GHU�URWH�)DGHQ�GHV�VLFKHU�
KHLWVSROLWLVFKHQ�%HULFKWHV��1XU�ZHQQ�DOOH�0HQVFKHQ�DXI�GLH�
VHP� .RQWLQHQW� ±� GDV� VLQG� DXFK� 8NUDLQHU�� 5XVVHQ�� 5XPl�
QHQ ±� VLFK� VLFKHU� I�KOHQ� XQG� |NRQRPLVFK� XQG� VR]LDO� �EHU
HLQH� *UXQGVLFKHUKHLW� YHUI�JHQ�� �EHU� HLQH� ©*UXQGOHEHQV�
FKDQFHª��QXU�GDQQ�N|QQHQ�DXFK�ZLU�XQV�VLFKHU�I�KOHQ��+LHU
WUlJW�GLH�,QLWLDWLYH�GD]X�EHL��]X�VHKHQ��GDVV�LP�,QWHUHVVH�GHV
.RQWLQHQWV�,QYHVWLWLRQHQ��GLH�LP�|NRQRPLVFKHQ�XQG�VR]LDOHQ
%HUHLFK�JHWlWLJW�ZHUGHQ��XQJOHLFK�PHKU�6LFKHUKHLW�VFKDIIHQ
XQG�]XP�)ULHGHQ�EHLWUDJHQ�N|QQHQ�DOV�VROFKH��GLH�QDFK�ZLH
YRU� LQV�0LOLWlU�� LQ�GLH�DOWH�)RUP�YRQ�6LFKHUKHLWVSROLWLN�� IOLHV�
VHQ�
/DVVHQ� 6LH� PLFK� DQ� HLQHP� %HLVSLHO� ]HLJHQ�� ZLH� YLHO� *HOG
KHXWH� LQ�(XURSD�Q|WLJ�ZlUH�±�GDV�KHXWH� IHKOW��ZHLO�(XURSD
LPPHU� QRFK� ]X� YLHO� LQV� 0LOLWlU� LQYHVWLHUW�� 6LH� ZLVVHQ�
'HXWVFKODQG�KDW�LQ�GHQ�OHW]WHQ�]HKQ�-DKUHQ�I�U����0LOOLRQHQ
HKHPDOLJH�%�UJHULQQHQ�XQG�%�UJHU� GHU�''5����0LOOLDUGHQ
0DUN� DXVJHJHEHQ�� DOVR� MHGHV� -DKU� HLQH� JDQ]H� 0LOOLDUGH
0DUN�I�U�GLH�|NRQRPLVFKH�XQG�VR]LDOH�(QWZLFNOXQJ�GHUMHQL�
JHQ����0LOOLRQHQ�(LQZRKQHULQQHQ�XQG�(LQZRKQHU��GLH�IU�KHU�
LP�DOWHQ�2VWHXURSD��]X�GHQ�%HVVHUJHVWHOOWHQ�JHK|UW�KDEHQ�



���'H]HPEHU����� ���� 1DWLRQDOUDW�����������������

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

:HQQ�6LH�VLFK�LQ�(ULQQHUXQJ�UXIHQ��GDVV�HV�KHXWH�LQ�0LWWHO�
XQG� 2VWHXURSD� ���� 0LOOLRQHQ� (XURSlHU� JLEW�� GHQHQ� HV
VFKOHFKWHU�JHKW�DOV�GHQ����0LOOLRQHQ�''5�%�UJHULQQHQ�XQG
�%�UJHUQ�IU�KHU��GDQQ�N|QQHQ�6LH�HUPHVVHQ�±����PDO����0LO�
OLDUGHQ� ±�� ZDV� I�U� HLQ� .DSLWDOEHGDUI� LQ� GHQ� QlFKVWHQ� ]HKQ
-DKUHQ�EHVWHKW��XP�GLHVHQ�0HQVFKHQ�lKQOLFKH�/HEHQVFKDQ�
FHQ�]X�HU|IIQHQ��ZLH�'HXWVFKODQG�VLH�KHXWH�GHQ�HKHPDOLJHQ
2VWGHXWVFKHQ�HUP|JOLFKW�
'DV�JLEW�����0LOOLDUGHQ�0DUN��+HUU�2JL��XQG�GLHVHV�*HOG�IHKOW
KHXWH��'LHVHV�*HOG�N|QQHQ�ZLU�QXU�]XVDPPHQEULQJHQ��ZHQQ
MHGHU�6WDDW�HLQHQ�7HLO�VHLQHU�0LOLWlUDXVJDEHQ�LQ�IULHGHQV��XQG
VR]LDOSROLWLVFKH�(QWZLFNOXQJHQ�XPOHQNW�
6LH�ZLVVHQ�QLFKW��GDVV�]� %��GLH�+lOIWH�DOOHU�5XVVHQ�XQWHUKDOE
GHU�$UPXWVJUHQ]H�OHEW��2GHU�ZLVVHQ�6LH��GDVV�HLQ�3URIHVVRU
LQ�GHU�8NUDLQH�HLQHQ�0RQDWVORKQ�YRQ����'ROODU�KDW�XQG�GDVV
GLH� �EOLFKH�$OWHUVUHQWH� LQ� GHU�8NUDLQH����'ROODU� SUR�0RQDW
EHWUlJW"�'DV�VLQG�%HWUlJH��GLH�GLHVHQ�0HQVFKHQ�GDV�/HEHQ
QLFKW� VLFKHUQ�� 'HU� .ULHJ� KHXWH� LQ� 5XVVODQG� KDW� P|JOLFKHU�
ZHLVH�VHKU�YLHO�PLW�GLHVHP�(OHQG�]X�WXQ��ZHLO�GLH�0DFKWKDEHU
YRU�GHQ�:DKOHQ�YRQ�GLHVHU�0LVHUH�DEOHQNHQ�ZROOHQ��'DVV�VLH
PLW�GHP�.ULHJ�GLH�0LVHUH�QDW�UOLFK�YHUVWlUNHQ��LVW�NODU��DEHU
GLHVHV�:LVVHQ�KLOIW�XQV�QLFKW�
'LHVH�8QJHUHFKWLJNHLW��GLHVH�JUXQGVlW]OLFK� IDOVFK�YHUWHLOWHQ
/HEHQVFKDQFHQ�±�HWZD�GLH�7DWVDFKH��GDVV�GLH�/HEHQVHUZDU�
WXQJ�LQ�$OEDQLHQ��LQ�5XPlQLHQ����-DKUH�JHULQJHU�LVW�DOV�GLH�
MHQLJH�� GLH� ZLU� LQ� $QVSUXFK� QHKPHQ� ±�� GDV� LVW� *HZDOW�� VLH
PLQGHUW�GLH�/HEHQVFKDQFHQ�GHU�DQGHUHQ��'LHVH�*HZDOW�ZLUG
VLFK� UlFKHQ� XQG� JHJHQ� XQV� ZHQGHQ�� ZHQQ� ZLU� VLH� QLFKW
UHFKW]HLWLJ�HQWVFKlUIHQ�
'DV�N|QQHQ�ZLU�QLFKW�WXQ��LQGHP�ZLU�GDV�YRUEHUHLWHQ��ZDV�ZLU
QLFKW��EHUOHEHQ�Z�UGHQ��VRQGHUQ�GDV�N|QQHQ�ZLU�WXQ��LQGHP
ZLU�PLW�*HOG��GDV�ELVKHU�I�UV�0LOLWlU�UHVHUYLHUW�ZDU��]XU�HXUR�
SlLVFKHQ� $QVWUHQJXQJ� EHLWUDJHQ�� DOOHQ� (XURSlHUQ� HLQH
*UXQGVLFKHUKHLW�]X�HUP|JOLFKHQ��ZHOFKH�GLH�9RUDXVVHW]XQJ
I�U�)ULHGHQ�XQG�6LFKHUKHLW�DXI�GLHVHP�.RQWLQHQW�LVW�

+HLP $OH[��&��62�� (LJHQWOLFK�KlWWH�GLHVH�9RONVLQLWLDWLYH�]X�
VDPPHQ�PLW�GHP�VLFKHUKHLWVSROLWLVFKHQ�%HULFKW������GLVNX�
WLHUW� ZHUGHQ� VROOHQ�� 'HU� VLFKHUKHLWVSROLWLVFKH� %HULFKW� ����
XQG�GLHVH� ,QLWLDWLYH�KDEHQ�QlPOLFK�PLWHLQDQGHU� ]X� WXQ��'LH
3ULRULWlWHQ��ZHOFKH�VLFK�GDV�9%6�JHVHW]W�KDW��P�VVWHQ�ZRKO
GUDVWLVFK� JHlQGHUW� ZHUGHQ�� IDOOV� GLHVH� ,QLWLDWLYH� DQJHQRP�
PHQ�Z�UGH�
)�U� HLQPDO� JHKW� HV� QLFKW� LQ� HUVWHU� /LQLH� XPV� 6SDUHQ�� 'LH
6FKZHL]�JLEW�QlPOLFK�PLW�RGHU�RKQH�,QLWLDWLYH�*HOG�DXV��$EHU
GDV� EHL� GHU� $UPHH� HLQJHVSDUWH� *HOG� Z�UGH� JU|VVWHQWHLOV
HLQIDFK�DQGHUZHLWLJ�DXVJHJHEHQ��(LQ�'ULWWHO�Z�UGH�EHLVSLHOV�
ZHLVH�LP�$XVODQG�I�U�GLH�.RQIOLNWYHUK�WXQJ��I�U�GLH�IULHGOLFKH
%HLOHJXQJ�YRQ�6WUHLWLJNHLWHQ��I�U�GLH�$EU�VWXQJ�XVZ��DXVJH�
JHEHQ�� 1LHPDQG� DEHU� VDJW�� ZLH� GDV� ]X� JHVFKHKHQ� KDW�
%H]DKOW�GLH�6FKZHL]�]� %���ZHQQ�DQGHUH�/lQGHU� LKUH� OlQJVW
YHUDOWHWHQ� :DIIHQ� YHUVFKURWWHQ"� 'DV� ZLUG� MD� EHNDQQWOLFK
LPPHU�DOV�$EU�VWXQJ�DQJHSULHVHQ��2GHU�EH]DKOW�GLH�6FKZHL]
N�QIWLJ��ZHQQ�]ZHL�/lQGHU� LKUHQ�6WUHLW�EHLOHJHQ��DOVR�ZHQQ
]� %��,VUDHO�XQG�6\ULHQ�)ULHGHQ�VFKOLHVVHQ"�2GHU�VFK�WWHW�GLH
6FKZHL]� HLQHQ�3UHLV�DXV�� lKQOLFK�GHP�)ULHGHQVQREHOSUHLV�
ZHQQ�HLQH�3HUVRQ�RGHU�HLQH�2UJDQLVDWLRQ�HLQHQ�.RQIOLNW�YHU�
KLQGHUW�KDW"�'DV�DOOHV�ZlUH�PLW�$EVDW]���GHV�,QLWLDWLYWH[WHV
P|JOLFK��'DV�LVW�DOOHV�JXW�XQG�UHFKW��I�U�PLFK�DEHU�]X�ZHQLJ
GXUFKGDFKW�
(QWVFKHLGHQG�DEHU��ZDUXP�LFK�JHJHQ�GLHVH�,QLWLDWLYH�ELQ��LVW
HLQ�DQGHUHU�*UXQG��'HU�%HWUDJ��GHU�EHL�GLHVHU�,QLWLDWLYH�HLQ�
JHVSDUW� ZLUG�� ZLUG� JU|VVWHQWHLOV� ZLHGHU� DXVJHJHEHQ�� 'HU
%HWUDJ��GHU�DXVJHJHEHQ�ZHUGHQ�GDUI��ZLUG�LQ�GHU�9HUIDVVXQJ
IHVWJHVFKULHEHQ�� (LQH� VSlWHUH� (UK|KXQJ� GHU� 0LOLWlUDXVJD�
EHQ� Z�UGH� GHP]XIROJH� ZLHGHUXP� HLQH� 9HUIDVVXQJVlQGH�
UXQJ�� DOVR� HLQH� =XVWLPPXQJ� YRQ� 9RON� XQG� 6WlQGHQ�
EHGLQJHQ��(V�JODXEW�ZRKO�QLHPDQG�GDUDQ��GDVV�GLH�LQWHUQD�
WLRQDOH� /DJH� XP� XQVHU� /DQG� KHUXP� I�U� LPPHU� VR� IULHGOLFK
XQG� HQWVSDQQW� EOHLEHQ�ZLUG��ZLH� VLH� HV� LP�0RPHQW� LVW�� (V
NRPPW�HLQHU�*HPHLQGH�DXFK�QLFKW�LQ�GHQ�6LQQ��]� %��GLH�$XV�
JDEHQ�I�U�GLH�)HXHUZHKU�XP�GLH�+lOIWH�]X�N�U]HQ��ZHQQ�HV
LP�'RUI�VHLW�]HKQ�-DKUHQ�QLFKW�PHKU�JHEUDQQW�KDW��:HQQ�HV
GDQQ�ZLHGHU� HLQPDO� EUHQQW��P�VVWH� HLQ� VROFKHV� 'RUI� ZRKO

]XHUVW�HLQH�$EVWLPPXQJ�GXUFKI�KUHQ��XP�I�U�GLH�)HXHUZHKU
ZLHGHU�QHXHUHV��PRGHUQHUHV�0DWHULDO�HLQNDXIHQ�]X�N|QQHQ�
9LHOOHLFKW� KDEHQ� GLH� ,QLWLDQWLQQHQ� XQG� ,QLWLDQWHQ� DEHU� HLQH
JDQ]�DQGHUH�$EVLFKW�PLW�GLHVHU� ,QLWLDWLYH��:HQQ�QlPOLFK�I�U
GLH�$UPHH�QXU�QRFK�GLH�+lOIWH�]XU�9HUI�JXQJ�VWHKW��VR�OlVVW
VLFK�PLW�GLHVHP�5HVW��PLW�GHU�DQGHUHQ�+lOIWH��QLFKWV�6LQQYRO�
OHV�PHKU�PDFKHQ��0DQ�NDQQ�GDQQ�JHWURVW�DXI�HWZDV�VR�6LQQ�
ORVHV� DXFK� JDQ]� YHU]LFKWHQ�� 'DV� ZLUG� ZRKO� GHU� QlFKVWH
6FKULWW�VHLQ��'D]X�ZROOHQ�ZLU�HV�QLFKW�NRPPHQ�ODVVHQ�
'DV�9%6�KDW�]XU�6DQLHUXQJ�GHU�%XQGHVILQDQ]HQ�HLQHQ�JURV�
VHQ�%HLWUDJ�JHOHLVWHW��0LW�GLHVHU�,QLWLDWLYH�DEHU�ZLUG�JHUDGH]X
]HPHQWLHUW�� GDVV�PDQ� ]ZDU�VSDUW��GLHVHV�*HOG�DEHU� JU|VV�
WHQWHLOV�DQGHUZHLWLJ�VRIRUW�ZLHGHU�DXVJHEHQ�PXVV�
$XV�DOO�GLHVHQ�*U�QGHQ�ELWWH�LFK�6LH��GLHVH�,QLWLDWLYH�]XU�$E�
OHKQXQJ�]X�HPSIHKOHQ�

)HKU -DFTXHOLQH��6��=+�� :HU� 0LOLWlUDXVJDEHQ� N�U]W� XQG
0DVVHQKHHUH�YHUNOHLQHUW��]HUVW|UW�DXFK�$UEHLWVSOlW]H��,Q�GHU
6FKZHL]� JLQJ� GLH� =DKO� GHU�PLOLWlUDEKlQJLJHQ� $UEHLWVSOlW]H
]ZLVFKHQ������XQG������YRQ��EHU��� ����DXI�UXQG��� ���
]XU�FN��'LHVHU�PDVVLYH�5�FNJDQJ�ZDU�HLQH�)ROJH�YHUVFKLH�
GHQHU� PLOLWlUSROLWLVFKHU� (QWVFKHLGH� XQG� (QWZLFNOXQJHQ� ZLH
©$UPHH� ��ª�� U�FNOlXILJHU� .ULHJVPDWHULDOH[SRUWH� XQG� YHU�
PHKUWHU�$XVODQGEHVFKDIIXQJHQ�
(WZDV�VHOWVDP��DEHU�RIIHQVLFKWOLFK�LPPHU�QRFK�EHOLHEW�LVW�GLH
%HJU�QGXQJ�� GHQ� 5�FNJDQJ� GHU� $UEHLWVSOlW]H� KlWWHQ� GLH
PLOLWlUNULWLVFKHQ� .UHLVH� RGHU� JDU� GLH� )ULHGHQVEHZHJXQJ� ]X
YHUDQWZRUWHQ�� 'DV� LVW� HWZD� JOHLFK� DEVWUXV�� ZLH� ZHQQ� PDQ
EHKDXSWHQ�Z�UGH��I�U�GLH�9HUVFKOHFKWHUXQJ�GHU�/XIW�VHL�GHU
|IIHQWOLFKH�9HUNHKU�YHUDQWZRUWOLFK��ZHLO�HU�GXUFK�VHLQ�DWWUDNWL�
YHV�$QJHERW�GLH�/XVW�DP�+HUXPIDKUHQ�YHUJU|VVHUW�KDEH�
,Q�=HLWHQ�GHV�NDOWHQ�.ULHJHV�XQG�YRU�GHP�+LQWHUJUXQG�ZHQLJ
UHIOHNWLHUWHU�VFKZHL]HULVFKHU�0\WKHQ�ZXUGH�HLQH�Y|OOLJ��EHU�
GLPHQVLRQLHUWH� 6FKZHL]HU� $UPHH� DXIJHEDXW�� -HW]W�� ZR� GHU
NDOWH� .ULHJ� ]X� (QGH� LVW� XQG� DXFK� GLH� KLVWRULVFKHQ� )DNWHQ
HWZDV�Q�FKWHUQHU�EHWUDFKWHW�ZHUGHQ��JHKW�HV�GDUXP��GLHVH
$UPHH� JHRUGQHW� ]X� YHUNOHLQHUQ��'DVV� GLH�9HUDQWZRUWOLFKHQ
EHL� GLHVHU� $XIJDEH� QLFKW� JHUDGH� LQ� %HJHLVWHUXQJVVW�UPH
DXVEUHFKHQ�� NDQQ� LFK� MD� QRFK� QDFKYROO]LHKHQ�� ,FK� ZHKUH
PLFK�DEHU�GDJHJHQ��GDVV�VLH�VLFK�GDEHL�DXV�GHU�9HUDQWZRU�
WXQJ�VWHKOHQ�
$OV������GHU�+LVWRULNHU�XQG�0LOLWlUH[SHUWH�3HWHU�+XJ�XQG�GHU
gNRQRP�5XHGL�0HLHU� LQ� HLQHU� 6WXGLH� GDUVWHOOWHQ��ZLH� YLHOH
$UEHLWVSOlW]H�GLH�©$UPHH���ª�NRVWHQ�Z�UGH��EH]ZHLIHOWH�GDV
GDPDOLJH� (0'� GLH� =DKOHQ�� +HXWH� ZLVVHQ� ZLU�� GDVV� GHU
$EEDX�QRFK�YLHO�PDVVLYHU�DXVJHIDOOHQ�LVW��DOV�GLH�6WXGLH�YRU�
DXVJHVDJW� KDWWH��1XU� ±� GDV� LVW� GHU� HQWVFKHLGHQGH�3XQNW� ±
KDW� VLFK� GDV� 9%6� GDPLW� EHJQ�JW�� GLHVH� (QWZLFNOXQJ� ]X
EHNODJHQ�� 'LH� NRQNUHWHQ� 9RUVFKOlJH� ]XU� 5�VWXQJVNRQYHU�
VLRQ�DEHU��GLH�XQWHU�DQGHUHP�GLH�*HZHUNVFKDIWHQ�6PXY�XQG
932'�YRUJHOHJW�KDWWHQ��ZXUGHQ�QLH�HUQVWKDIW�GLVNXWLHUW�
'LH�9HUQLFKWXQJ�GHU�$UEHLWVSOlW]H�ZLUG�LQ�GHU�'HEDWWH�XP�GLH
=XNXQIW�GHU�$UPHH�DOV�.LOOHUDUJXPHQW�JHJHQ�GHQ�JHIRUGHU�
WHQ� $EEDX� EHLP� 0LOLWlU� HLQJHVHW]W�� 6WDWW� GDV� 3UREOHP� ]X
O|VHQ�� YHUVXFKW�PDQ�� HV�PHGLDO� XQG� |IIHQWOLFKNHLWVZLUNVDP
ZDFKVHQ� ]X� ODVVHQ�� PLW� GHU� ]\QLVFKHQ� .RQVHTXHQ]�� GDVV
WDWVlFKOLFK� 7DXVHQGH� YRQ� )DPLOLHQ� JDQ]� SHUV|QOLFK� I�U� GLH
5HIRUPHQ�LP�0LOLWlU�EH]DKOHQ�P�VVHQ��5�VWXQJVNRQYHUVLRQ�
GDV� KHLVVW� GLH� 8PZDQGOXQJ� YRQ� PLOLWlULVFKHQ� LQ� ]LYLOH
$UEHLWVSOlW]H�� LVW�VFKZLHULJ��DEHU�P|JOLFK��1HEHQ�GHP�9%6
VLQG� YRUDE� GLH� NDQWRQDOHQ� 9RONVZLUWVFKDIWVGHSDUWHPHQWH
XQG�:LUWVFKDIWVI|UGHUXQJHQ� GD]X� DXIJHUXIHQ�� GHQ�8PEDX�
SUR]HVV�HLQ]XOHLWHQ��GHQQ�.RQYHUVLRQ�IlOOW�QLFKW�YRP�+LPPHO
XQG� LVW� NHLQ� *HVFKHQN� GHV� *RWWHV� ©0DUNWª�� .RQYHUVLRQ
EHGLQJW� HLQHQ� SROLWLVFKHQ� :LOOHQ� XQG� GLH� HQWVSUHFKHQGHQ
Q|WLJHQ� 0LWWHO�� 'HVKDOE� IRUGHUW� GLH� 8PYHUWHLOXQJV�,QLWLDWLYH
HLQHQ� .RQYHUVLRQVIRQGV� YRQ� HLQHU� 0LOOLDUGH� )UDQNHQ�� PLW
GHP�GLHVH�8PZDQGOXQJ�XQWHUVW�W]W�ZHUGHQ�VROO��0LW�GLHVHP
*HOG�NDQQ�HLQH� UHJLRQDOH�XQG�]XP�7HLO�QDWLRQDOH� ,QGXVWULH�
SROLWLN�DXVJHO|VW�ZHUGHQ��GLH�QLFKW�QXU�GHQ�HLQ]HOQHQ�0HQ�
VFKHQ�3HUVSHNWLYHQ�ELHWHW��VRQGHUQ�DXFK�GHU�9RONVZLUWVFKDIW
DOV�*DQ]HV�ZLFKWLJH�,PSXOVH�JLEW�
'LH�8PZHOW��XQG�(QHUJLHWHFKQRORJLHQ��DEHU�DXFK�GLH�.RPP�
XQLNDWLRQV��XQG�,QIRUPDWLRQVWHFKQLN�EHUJHQ�HLQ�EHGHXWHQGHV
XQG�QDFK�ZLH�YRU�YLHO�]X�ZHQLJ�JHQXW]WHV�3RWHQWLDO��'RFK�XP



�����������������&RQVHLO�QDWLRQDO ���� ��GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

GLHVHV�]X�QXW]HQ��EUDXFKW�HV�JH]LHOWH�,QYHVWLWLRQHQ�YRQVHLWHQ
GHV�6WDDWHV�LQ�GHQ�EHWURIIHQHQ�5HJLRQHQ��0LW�GHP�.RQYHUVL�
RQVIRQGV� VROOHQ� GHVKDOE� 8PVFKXOXQJHQ�� :HLWHUELOGXQJHQ
XQWHUVW�W]W��0DVVQDKPHQ�]XU�)|UGHUXQJ�YRQ�8QWHUQHKPHQV�
JU�QGXQJHQ� HLQJHOHLWHW�� hEHUEU�FNXQJVNUHGLWH� I�U� =XOLHIHU�
EHWULHEH�JHZlKUW�XQG�GLH�UHJLRQDOHQ�$EVDW]PlUNWH�JHVWlUNW
ZHUGHQ��1XU�ZHU�NHLQH�.RQYHUVLRQVSROLWLN�PDFKW��KDW�NHLQHQ
(UIROJ�
$XVJHO|VW� ZXUGH� GLH� 9HUQLFKWXQJ� GHU� 0LOLWlUDUEHLWVSOlW]H
GXUFK� GLH� PLOLWlULVFKHQ� 5HIRUPHQ�� GLHV� HQWVSUHFKHQG� GHP
SROLWLVFKHQ� :LOOHQ� GHU� 0HKUKHLW� LQ� GLHVHP� /DQGH�� 9HUDQW�
ZRUWOLFK� I�U� GLH� HUVDW]ORVH� 9HUQLFKWXQJ� GHU� 0LOLWlUDUEHLWV�
SOlW]H� VLQG� DEHU� GLHMHQLJHQ�E�UJHUOLFKHQ�.UHLVH�� GLH� HV�ELV
KHXWH�QLFKW�I�U�Q|WLJ�EHIXQGHQ�KDEHQ��PLW�HLQHU�LQWHOOLJHQWHQ
.RQYHUVLRQVSROLWLN� GLH� 8PZDQGOXQJ� PLOLWlULVFKHU� LQ� ]LYLOH
$UEHLWVSOlW]H� ]X� XQWHUVW�W]HQ�� 'HVKDOE� LVW� DXFK� I�U� GLH
EHWURIIHQHQ�5HJLRQHQ�GLH�8PYHUWHLOXQJV�,QLWLDWLYH�TXDVL�GLH
OHW]WH� &KDQFH�� GHQQ� QXU� GLH� 8PYHUWHLOXQJV�,QLWLDWLYH� PLW
LKUHP�.RQYHUVLRQVIRQGV�ELHWHW�GHQ�0HQVFKHQ�LQ�GHQ�5HJLR�
QHQ� HLQH� WDWVlFKOLFKH� 3HUVSHNWLYH�� 5�VWXQJVNRQYHUVLRQ� LVW
GDQQ�NHLQH�QREOH�7DW�PHKU��VRQGHUQ�HLQH�3IOLFKW�

&DYDOOL )UDQFR��6��7,�� ,FK�EHJLQQH�DXFK�PLW�HLQHQ�6SUXFK�
GHQ�6LH�VFKRQ�JHK|UW�KDEHQ��©6L�YLV�SDFHP��SDUD�EHOOXPª�
©ZLOOVW�GX�GHQ�)ULHGHQ��EHUHLWH�GLFK�DXI�GHQ�.ULHJ�YRU�ª�'LH�
VHQ�6DW]�KDEHQ�ZLU�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�LPPHU�ZLHGHU
JHK|UW��HU�ZXUGH�XQV�LPPHU�ZLHGHU�YRUJHKDOWHQ�
$EHU�JHQDXVR�ZHQLJ�ZLH�ZLU�KHXWH�LQ�GHU�PRGHUQHQ�0HGL]LQ
GLH� 3UREOHPH� PLW� GHP� KLSSRNUDWLVFKHQ� (LG� O|VHQ� N|QQHQ�
GHU�YRU������-DKUHQ�HUIXQGHQ�ZXUGH��JHQDXVR�ZHQLJ�N|Q�
QHQ� ZLU� LQ� GHU� )ULHGHQVSROLWLN� 3UREOHPH� PLW� HLQHP� ODWHLQL�
VFKHQ� 6SUXFK� O|VHQ�� GHU� DXFK� YRU� XQJHIlKU� ����� -DKUHQ
HUIXQGHQ� ZRUGHQ� LVW�� 'DV� VROOWHQ� GLH� /HXWH� KLHU� ODQJVDP
EHJUHLIHQ�� $EHU� QLFKW� DOOH� KDEHQ� EHJULIIHQ�� GDVV� GLHVHU
*UXQGVDW]� LQ� HLQHU� JOREDOLVLHUWHQ� :HOW� DEVROXW� QLFKW� PHKU
VWLPPW��:HU�JODXEW��GDVV�GLHVHU�*UXQGVDW]� LQ�HLQHU�JOREDOL�
VLHUWHQ� :HOW� QRFK� VWLPPW�� KDW� HQWZHGHU� QLFKW� YHUVWDQGHQ�
ZDV�ORV� LVW�XQG�ZDV�HLQH�PRGHUQH�*HVHOOVFKDIW� LVW��RGHU�HU
EHVLW]W�$NWLHQ�LP�PLOLWlULVFK�LQGXVWULHOOHQ�.RPSOH[��,FK�PHLQH
VRJDU�� GDVV� KHXWH� LPPHU� NODUHU� ZLUG�� GDVV� GDV� *HJHQWHLO
ULFKWLJ�LVW��'DV�KHLVVW��GDVV�PDQ�GHQ�)ULHGHQ�QXU�PLW�IULHGOL�
FKHQ�0LWWHOQ�YRUEHUHLWHQ�NDQQ�XQG�GLH�3UREOHPH�MHGHV�0DO�
ZHQQ�PDQ�GHQ�(LQVDW]�YRQ�NULHJHULVFKHQ�0LWWHOQ�YRUEHUHLWHW�
QXU�YHUVFKOLPPHUW�
6FKDXHQ� ZLU� GLH� MHW]LJHQ� %HLVSLHOH� DQ�� .RVRYR�� (V� ZLUG
LPPHU�NODUHU��GDVV�GLHVHU�.ULHJ�QLFKW�QXU�GLH�/DJH�YHUVFKOLP�
PHUW� KDW�� VRQGHUQ� GDVV� GLHVHU� .ULHJ� KlWWH� YHUPLHGHQ�ZHU�
GHQ�N|QQHQ��KlWWH�PDQ�GLH�YRUKDQGHQHQ�]LYLOHQ�%HREDFKWHU
QLFKW� ]XU�FNJH]RJHQ�� VRQGHUQ� YHU]HKQIDFKW�� $OOH� HKUOLFKHQ
%HREDFKWHU�JHEHQ�GDV�KHXWH�PHKU�RGHU�ZHQLJHU�]X�
7VFKHWVFKHQLHQ��6R�ODQJH�PDQ�DXI�]LYLOH�%HREDFKWHU�JHVHW]W
KDW�� KDWWH� PDQ� GDV� 3UREOHP� PHKU� RGHU� ZHQLJHU� LP� *ULII�
-HW]W�KDEHQ�ZLU�HLQ�IXUFKWEDUHV�%OXWEDG��(V�VW|UW�PLFK�VFKRQ
HWZDV��GDVV�PDQ�KHXWH� LQ�GHU� UHFKWHQ�(FNH� ODXW�JHVFKULHQ
KDW��GLH�IU�KHUH�6RZMHWXQLRQ�KDEH�GLHVHV�%OXWEDG�DQJHULFK�
WHW�±�XQG�QXQ�PXVV�LFK�LQ�GHU�LQWHUQDWLRQDOHQ�3UHVVH�OHVHQ�
GDVV�I�KUHQGH�VFKZHL]HULVFKH�E�UJHUOLFKH�3ROLWLNHU�LP�(XUR�
SDUDW� GLH� 9HUXUWHLOXQJ� GHV� MHW]LJHQ� 5XVVODQGV� PLQGHVWHQV
GHXWOLFK� JHEUHPVW� KDEHQ�� 0DQ� P�VVWH� PLQGHVWHQV� HLQH
JHZLVVH�PRUDOLVFKH�.RQVHTXHQ]�LQ�GLHVHQ�$QJHOHJHQKHLWHQ
KDEHQ�
'LHVH�,QLWLDWLYH�JLEW�XQV�LQ�YLHOHUOHL�+LQVLFKW�HLQH�&KDQFH��6LH
JLEW�XQV�HLQH�&KDQFH��HQGOLFK�HLQH�$UPHH�]X�KDEHQ��GLH�PLW
GHUMHQLJHQ� GHU� EHQDFKEDUWHQ� /lQGHU� YHUJOHLFKEDU� LVW�� VLH
JLEW� XQV� HLQH� &KDQFH�� GXUFK� GLH� (UVSDUQLVVH�� GLH� HQWVW�Q�
GHQ��HLQHQ�VHKU�JURVVHQ�%HLWUDJ�]XU�(UKDOWXQJ�XQVHUHV�6R]L�
DOVWDDWHV�]X�JHEHQ��VLH�JLEW�XQV�HLQH�&KDQFH��0LWWHO�I�U�HLQH
YHUQ�QIWLJH� ZLUWVFKDIWOLFKH� .RQYHUVLRQVSROLWLN� IUHL]XVHW]HQ�
VLH�JLEW�XQV�HLQH�&KDQFH��XP�XQVHUHQ�/HXWHQ�LQ�GHU�6FKZHL]
HQGOLFK�NODU�]X�]HLJHQ��GDVV�GHU�NDOWH�.ULHJ�YRUEHL�LVW�
(UJUHLIHQ�ZLU�GLHVH�&KDQFH��XQG�YHUSDVVHQ�ZLU�VLH�QLFKW�

%HFN 6HUJH��/��9'�� ,O� QH� VXIILW� SDV� GH� UpSpWHU�� WRXV� OHV
FLQT� j� GL[� DQV�� XQH� FKRVH� IDXVVH�� PrPH� DYHF� ��� ���
FLWR\HQV�GH�FH�SD\V��SRXU�TX¶HOOH�GHYLHQQH�YUDLH��,O�Q¶\�D�SDV

SOXV�GDQJHUHX[��SRXU�OD�SDL[�HW�OD�VpFXULWp�GHV�SRSXODWLRQV�
TXH�OH�SDFLILVPH�SULPDLUH�TXL�SRVWXOH�OH�GpPDQWqOHPHQW�GHV
DUPpHV�� 6HORQ� OD� WHFKQLTXH�KDELWXHOOH� GH� JULJQRWDJH� GH� OD
JDXFKH��F¶HVW�ELHQ�FH�EXW�TXL�HVW�YLVp�
/HV� FKDQJHPHQWV� JpRVWUDWpJLTXHV� GHV� GHUQLqUHV� DQQpHV
LPSOLTXHQW� XQH� UHPLVH� HQ� TXHVWLRQ� GH� QRWUH� DUPpH�� &HWWH
GpPDUFKH�HVW�HQ�FRXUV��/HV�FKLIIUHV�GX�EXGJHW�HW�O¶pYROXWLRQ
GX� SRVWH� GH� OD� GpIHQVH� QDWLRQDOH�� DX� FRXUV� GHV� GHUQLqUHV
DQQpHV��VRQW� Oj�SRXU� OH�SURXYHU��/D�JDXFKH�QRXV�SUpVHQWH
XQH�WKpRULH�TXL��GH�SULPH�DERUG��HVW�VpGXLVDQWH��QRXV�DYRQV
HQWHQGX�WRXW�j� O¶KHXUH�0PH�+DHULQJ�QRXV�UDSSHOHU� OD�GLPL�
QXWLRQ�G¶XQ�WLHUV�GHV�GpSHQVHV�PLOLWDLUHV�DX�FRXUV�GHV�GL[�RX
TXLQ]H� GHUQLqUHV� DQQpHV�� GDQV� OHV� SD\V� RFFLGHQWDX[�
0PH +DHULQJ�D�RXEOLp�GH�QRXV�UDSSHOHU�HQ�SDUDOOqOH�OH�GpYH�
ORSSHPHQW��OD�PXOWLSOLFDWLRQ�GHV�JpQRFLGHV�GDQV�GHV�FRQIOLWV
UpJLRQDX[��2Q�QRXV�D�pJDOHPHQW� UDSSHOp� OD�VWUDWpJLH� LQWHU�
QDWLRQDOH�GH�O¶218��QRXV�DYRQV�YX�VHV�OLPLWHV�HQ�H[�<RXJRV�
ODYLH��DX�5ZDQGD��HQ�6RPDOLH��HW�O¶RQ�SRXUUDLW�DLQVL�PXOWLSOLHU
OHV�H[HPSOHV�
/D� JDXFKH� QRXV� SDUOH� DXVVL� GH� FRXSXUH� HQWUH� OD� VRFLpWp
FLYLOH� HW� OD� VRFLpWp� PLOLWDLUH�� FRPPH� VL� QRWUH� SD\V� pWDLW� XQ
-DQXV��/H�V\VWqPH�G¶DUPpH�GH�PLOLFH�TXH�QRXV�FRQQDLVVRQV
DVVXUH�±�HW�M¶HVSqUH�TXH�FHWWH�DVVXUDQFH�SRXUUD�rWUH�PDLQWH�
QXH�j�O¶DYHQLU�±�OD�V\PELRVH�HQWUH�OH�SHXSOH�HW�O¶DUPpH��(W�LO
Q¶\�D�SDV��GDQV�FH�SD\V��GH�VRFLpWp�FLYLOH�HW�GH�VRFLpWp�PLOL�
WDLUH�
2Q�QRXV�D�pJDOHPHQW�SDUOp�GH�GpSHQVHV�PLOLWDLUHV�JURWHV�
TXHPHQW� pOHYpHV�� 5DSSHORQV� TXH� O¶DUPpH� HVW� XQH� IRUPH
G¶DVVXUDQFH�HW�TXH�GDQV�FH�GRPDLQH�Oj��FRPPH�GDQV�FHOXL
GHV�DVVXUDQFHV�VRFLDOHV��QRXV�QH�SRXYRQV�SDV�SUDWLTXHU�OD
SROLWLTXH�GH� O¶DXWUXFKH�SUpFRQLVpH�SDU�OD�JDXFKH�HW�GLUH��©,O
Q¶\� D� SDV� HX� GH� VLQLVWUHV� DX� FRXUV� GHV� GHUQLqUHV� DQQpHV�
UpVLOLRQV�OD�SROLFH�ª
4XDQW� j� FHX[� TXL� YHXOHQW� IDLUH� GpSHQGUH� G¶XQ� FRQVHQVXV
FRQFHUQDQW�OD�GpIHQVH�OH�SRUW�GH�O¶DUPH�SRXU�OHV�FRQWLQJHQWV
GH�PLOLWDLUHV�HQJDJpV�DX�VHUYLFH�GH�OD�SDL[�j�O¶pWUDQJHU��QRXV
SRXYRQV�PHVXUHU�Oj�OD�IULORVLWp�GH�OHXU�YRORQWp�G¶HQJDJHPHQW
GH�VROGDWV�VXLVVHV�DX�VHUYLFH�GH�OD�SDL[�
/D�GpIHQVH�QDWLRQDOH�HVW�XQ�pOpPHQW� IRQGDWHXU�GH� OD�SROLWL�
TXH�GH�OD�SDL[��3HQGDQW�TXH�QRXV�PHQRQV�XQ�GpEDW�GH�QDQ�
WLV�RX�GH�VSpFLDOLVWHV�GH�VDORQ�±�HW�M¶LQYLWH�0PH�+ROOHQVWHLQ�j
DOOHU�DX�ERXW�GH�VRQ�UDLVRQQHPHQW�HW�MH�UHMRLQV�0��*URVV�±�
QRXV� ODLVVRQV� SHUSpWUHU� GHV� PDVVDFUHV� LQDGPLVVLEOHV�
PrPH� HQ� (XURSH�� j� 6UHEUHQLFD� SDU� H[HPSOH�� -H� UHMRLQV
0� *URVV� SRXU� SHQVHU� TXH� O¶pFDUW� GHV� QLYHDX[� GH� YLH� HVW
VDQV�GRXWH�OD�PHQDFH�OD�SOXV�LPSRUWDQWH�VXU�OD�VpFXULWp��&H�
SHQGDQW��QRXV�OH�VDYRQV��FHW�pFDUW�QH�SRXUUD�rWUH�UpGXLW�TXH
SDU�XQH�UHPLVH�HQ�TXHVWLRQ�GH�QRV�QLYHDX[�GH�YLH��HW�Oj�QRXV
DYRQV�YX�ORUV�GX�GpEDW�VXU�OHV�PHVXUHV�G¶DFFRPSDJQHPHQW
DX[�DFFRUGV�ELODWpUDX[�TXHOOH�HVW�OD�IULORVLWp�GH�OD�PrPH�JDX�
FKH�j�OD�PRLQGUH�UHPLVH�HQ�TXHVWLRQ�GH�FH�QLYHDX�GH�YLH�
0DLV�MH�YRXV�LQYLWH��VXUWRXW�DX�GHOj�GHV�FRQVLGpUDWLRQV�pFR�
QRPLTXHV�� j� XQH� UpIOH[LRQ�PRUDOH�� /D�SOXSDUW� G¶HQWUH� QRXV
VRQW�QpV�DSUqV�OD�JXHUUH�HW�RQW�YpFX�GDQV�OD�JpQpUDWLRQ�GX
©MDPDLV�SOXVª�DSUqV�OD�GpFRXYHUWH�GHV�KRUUHXUV�GH�OD�EDUED�
ULH� QD]LH��9RXORQV�QRXV�rWUH� OD�JpQpUDWLRQ�GH� O¶HVFURTXHULH
PRUDOH�TXL�UpSqWH��©-DPDLV�SOXV�ª�HW�TXL��DX�GHOj�GH�OD�WKpR�
ULH�LQWHOOHFWXHOOH�SROLWLTXHPHQW�FRUUHFWH��DVVLVWH�pJRwVWHPHQW�
j� GLVWDQFH�� j� OD� UpSpWLWLRQ� GHV� JpQRFLGHV"� &HWWH� YHUWX�Oj�
QRXV�Q¶HQ�YRXORQV�SDV�HW�QRXV�DYRQV�j�DVVXPHU�VROLGDLUH�
PHQW�DYHF� OD�FRPPXQDXWp� LQWHUQDWLRQDOH�QRWUH�SDUW�SRXU� OH
PDLQWLHQ�GH� OD�SDL[�TXL�SRVWXOH� OH�PDLQWLHQ�G¶XQ� LQVWUXPHQW
GH�GpIHQVH�VRXSOH�HW�SHUIRUPDQW��HW�GRQF� O¶HQJDJHPHQW�GH
PR\HQV�ILQDQFLHUV�TXL�SHUPHWWHQW�G¶DYRLU�FHW�LQVWUXPHQW�
&¶HVW� OD� UDLVRQ�SRXU� ODTXHOOH� MH�QH�SHX[�TXH�YRXV� LQYLWHU�j
DGKpUHU�DX�SURMHW�GX�&RQVHLO�IpGpUDO�HW�j�SURSRVHU�DX�SHXSOH
GH� UHMHWHU� FHWWH� LQLWLDWLYH� SRSXODLUH� VDQV� FRQWUH�SURMHW�� GH
PDQLqUH� j� FH� TXH� QRXV� QH� VR\RQV� SDV� OD� JpQpUDWLRQ� GH
O¶HVFURTXHULH�PRUDOH�

$HSSOL�:DUWPDQQ 5HJLQH��6��=+�� *HVWHUQ�KDEHQ�ZLU�EH�
VFKORVVHQ�� GHU� *HQR]LG�.RQYHQWLRQ� EHL]XWUHWHQ�� PRUJHQ
ZHUGHQ�ZLU�PLW� GHU� )O�FKWOLQJVSROLWLN� GHU� 6FKZHL]�ZlKUHQG
GHV�=ZHLWHQ�:HOWNULHJV� NRQIURQWLHUW�ZHUGHQ��=ZLVFKHQ�EHL�
GHQ� *HVFKHKQLVVHQ� OLHJW� HLQ� ZHLWHU� :HJ� ±� ]HLWOLFK� XPJH�



���'H]HPEHU����� ���� 1DWLRQDOUDW�����������������

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

NHKUW�QDW�UOLFK��'LHVHU�:HJ�YHUOLHI�NHLQHVZHJV�JHUDGH��XQG
GD�� ZR� ZLU� KHXWH� VWHKHQ�� LVW� GLH� $XVVLFKW� QLFKW� EHVRQGHUV
JXW�� ,PPHUKLQ� KDW� XQV� GLHVHU� :HJ� YHUVFKLHGHQH� (UNHQQW�
QLVVH�EHVFKHUW�
'LH�HUVWH�(UNHQQWQLV� LVW�GLH��GDVV�VLFK�GLH�JHZDOWWlWLJH�XQG
JUDXVDPH� 9HUIROJXQJ� XQG� 9HUQLFKWXQJ� YRQ�0HQVFKHQ� DXV
UDVVLVWLVFKHQ��UHOLJL|VHQ�RGHU�QDWLRQDOLVWLVFKHQ�0RWLYHQ�DXFK
QDFK�GHP�=ZHLWHQ�:HOWNULHJ�ZLHGHUKROW�KDW�� WURW]�GHV�©1LH
ZLHGHU�ª�� GDV� VLFK� GLH�:HOW� QDFK� GHP�9|ONHUPRUG� DQ� GHQ
-XGHQ�YRUJHQRPPHQ�KDWWH�
'LH�]ZHLWH�(UNHQQWQLV�LVW�GLH��GDVV�VLFK�=XVDPPHQKDOW�XQG
IULHGOLFKHV� =XVDPPHQOHEHQ� QLFKW� PLW� PLOLWlULVFKHQ� 0LWWHOQ
HU]ZLQJHQ�ODVVHQ��DXFK�QLFKW�LP�HLJHQHQ�/DQG�
'LH� GULWWH� (UNHQQWQLV�� 'LH� 7UHQQOLQLH� ]ZLVFKHQ�PLOLWlULVFKHU
6HOEVWEHKDXSWXQJ� XQG� SROLWLVFKHU� 8QDEKlQJLJNHLW� LVW� XQ�
VFKDUI�JHZRUGHQ��'LH�SROLWLVFKH��ZLUWVFKDIWOLFKH�XQG�KXPDQL�
WlUH�+LOIH�� GLH�ZLU� H[SRUWLHUHQ�� KLOIW� DXFK�XQV�� ,Q� HLQHU�:HOW
GHU�GXUFKOlVVLJHQ�*UHQ]HQ�XQG�GHU�XQEHVFKUlQNWHQ�0RELOL�
WlW�VLQG�:lOOH�XQG�:DVVHUJUlEHQ�XP�GDV�HLJHQHQ�5HYLHU�HLQ
XQEHKLOIOLFKHV�0LWWHO�]XU�%HZDKUXQJ�GHU�:HUWH�XQG�GHU�7UDGL�
WLRQHQ��PLW�GHQHQ�ZLU�XQV�LGHQWLIL]LHUHQ�
1DFKGHP� GLH�%O|FNH� GHU� 1DFKNULHJV]HLW� DEJHWDXW� VLQG�� LVW
DXFK�GLH�$EVWHFNXQJ�RGHU� GLH� ©3D[�DWRPLFDª� NHLQ�ZLUNVD�
PHV�)ULHGHQVV]HQDULR�PHKU��+HXWH�VLQG�HV�±�DXI�HLQH�SUl�
JQDQWH� )RUPHO� JHEUDFKW� ±� GLH�$XVVLFKWHQ� DXI� GHQ�%�UJHU�
NULHJ�� GLH� GDV� =XVDPPHQOHEHQ� LQ� )ULHGHQ� XQG� 6LFKHUKHLW
JHIlKUGHQ�� +DQV� 0DJQXV� (Q]HQVEHUJHU� KDW� ����� HLQHQ
(VVD\� XQWHU� GLHVHP� 7LWHO� YHU|IIHQWOLFKW�� 'DULQ� VFKUHLEW� HU
XQWHU�DQGHUHP��©'LH�ZLUUH�5HDOLWlW�VSUHQJW�QLFKW�QXU�GLH�IRU�
PDOHQ� 'HILQLWLRQHQ� GHU� -XULVWHQ�� DXFK� GLH� 3ODQVSLHOH� GHU
*HQHUlOH� YHUVDJHQ� YRU� HLQHU� QHXHQ� :HOWXQRUGQXQJ�� $OWH
DQWKURSRORJLVFKH� )UDJHQ� VWHOOHQ� VLFK� LQ� GLHVHU� /DJH� QHX�
:DV� LVW� VRQGHUEDUHU�� /HXWH� XP]XEULQJHQ�� GLH� PDQ� NHQQW�
RGHU� HLQHQ� *HJQHU� ]X� YHUQLFKWHQ�� YRQ� GHP� PDQ� NHLQH
$KQXQJ�KDW��ZRP|JOLFK�QLFKW�HLQPDO�HLQH�IDOVFKH"ª
,FK� NDQQ� GLHVH� )UDJH� QLFKW� EHDQWZRUWHQ�� LFK� NDQQ� EORVV
VDJHQ��1LFKW� QXU� GDV� 7|WHQ�GHU�1DFKEDUQ�KLQWHUOlVVW�6SX�
UHQ�� DXFK� ZHQQ� PDQ� HLQHP� JlQ]OLFK� XQEHNDQQWHQ� )HLQG
DXVJHOLHIHUW� LVW��GHU�VHLQ�PHKU�RGHU�ZHQLJHU� VDXEHUHV�=HU�
VW|UXQJVZHUN�DXV�GHU�/XIW�YHUULFKWHW��WUDXPDWLVLHUW�XQG�SUlJW
GLHV�*HQHUDWLRQHQ�YRQ�0HQVFKHQ�
.�U]OLFK� ZDU� LFK� LQ� PHLQHU� )XQNWLRQ� DOV� 3UlVLGHQWLQ� HLQHV
+LOIVZHUNV�LQ�.RVRYR��'HU�JHJHQVHLWLJH�NROOHNWLYH�+DVV�]ZL�
VFKHQ� 7lWHUQ� XQG� 2SIHUQ� ±� GLH� 5ROOHQ� KDEHQ� VLFK� LQ]ZL�
VFKHQ� YHUPLVFKW� ±� LVW� DEJUXQGWLHI�� 1LFKW�� GDVV� HU� HUVW� LP
.ULHJ�DXVJHEURFKHQ�ZlUH��QHLQ��GHU�.ULHJ�KDW�LKQ�DEHU�YHU�
WLHIW��,FK�ZDU�N�U]OLFK�DXFK�DQ�HLQHU�7DJXQJ�YRQ�6HUEHQ��GLH
LQ�GHU�6FKZHL]� OHEHQ�XQG��EHU�GLH�SROLWLVFKH�=XNXQIW� LKUHV
+HUNXQIWVODQGHV�GLVNXWLHUWHQ��'HU�JOHLFKH�%HIXQG��+DVV�XQG
9RUXUWHLOH��VR�ZHLW�GDV�$XJH�UHLFKW�
,FK� KDEH� NHLQHQ� $QODVV�� GDV� GHU]HLWLJH� (QJDJHPHQW� GHU
6FKZHL]� DXI� GHP� %DONDQ� ]X� NULWLVLHUHQ�� HV� LVW� XQWHU� DOOHQ
$VSHNWHQ� HUKHEOLFK�� $EHU� GLH� )UDJH�� RE� VLFK� GLH� NULHJHUL�
VFKHQ�$XVHLQDQGHUVHW]XQJHQ�PLW�DOO�LKUHQ�)ROJHQ�PLW�DQGH�
UHQ� 0LWWHO� XQG� PLW� PHKU� (LQVDW]� I�U� HLQH� LQWHJULHUHQGHUH
SROLWLVFKH� (QWZLFNOXQJ� QLFKW� KlWWH� YHUPHLGHQ� ODVVHQ�� WUHLEW
PLFK�ZHLWHUKLQ�XP��'LHVHV�%HLVSLHO�LVW�QXU�HLQHV�YRQ�YLHOHQ�
(V� ]HLJW�� ZLH� JUXQGVlW]OLFK� XQVHUH� 6LFKHUKHLWVSROLWLN� HLQHU
5HYLVLRQ�EHGDUI�
'LH� 8PYHUWHLOXQJV�,QLWLDWLYH� DOOHLQ� YHUPDJ� GLHVHQ� $QVSU��
FKHQ� QLFKW� ]X� JHQ�JHQ�� 8P� VR� NRPSOH[H� )UDJH� DXI� GHP
:HJH�HLQHU�9HUIDVVXQJVUHYLVLRQ�]X�O|VHQ��EHGDUI�HV�XPIDV�
VHQGHU� NRQ]HSWLRQHOOHU� 5HIOH[LRQ� XQG� 1HXDXVULFKWXQJ�� 'LH
6WXGLHQNRPPLVVLRQ�%UXQQHU�KDW�KLHU]X�HLQHQ�ZLFKWLJHQ�%HL�
WUDJ�JHOHLVWHW��XQG�GDV�9%6�KDW�VLFK�DXFK�EHZHJW�
'LH�8PYHUWHLOXQJV�,QLWLDWLYH� LVW�GDPLW�DEHU�QLFKW��EHUIO�VVLJ
JHZRUGHQ��6LH�]HLJW�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�VR]LDO�
SROLWLVFKHQ�� HQWZLFNOXQJVSROLWLVFKHQ� XQG� VLFKHUKHLWVSROLWL�
VFKHQ� 0DVVQDKPHQ� DXI� XQG� YHUODQJW� HLQH� NRQVHTXHQWH
8PVHW]XQJ� GLHVHU� (UNHQQWQLVVH�� 6LH� ZHLVW� LQ� GLH� ULFKWLJH
5LFKWXQJ��$OV�3UlVLGHQWLQ� HLQHV�+LOIVZHUNHV�ZHLVV� LFK�VHKU
JXW��ZLH�ZLFKWLJ� ,QYHVWLWLRQHQ� LQ�%LOGXQJ�XQG� LQ�GHQ�$XIEDX
GHPRNUDWLVFKHU� 6WUXNWXUHQ� VLQG�� XP� HLQ� 0LQGHVWPDVV� DQ
JHVHOOVFKDIWOLFKHP�$XVJOHLFK�XQG�*HUHFKWLJNHLW�]X�JHZlKU�
OHLVWHQ�XQG�GHQ�$XVEUXFK�YRQ�*HZDOW�]X�YHUKLQGHUQ��*OHLFK�

]HLWLJ� ZHLVV� LFK� DEHU� DXFK�� ZLH� XQEHVFKUHLEOLFK� DXIZlQGLJ
GHU�:LHGHUDXIEDX�]HUVW|UWHU�6WUXNWXUHQ�XQG�GLH�5HKDELOLWD�
WLRQ�WUDXPDWLVLHUWHU�0HQVFKHQ�VLQG�
'LH�8PYHUWHLOXQJV�,QLWLDWLYH�JLEW�XQV�GLH�0LWWHO�I�U�HLQH�NRQ�
VHTXHQWH�)ULHGHQVSROLWLN� LQ�GLH�+DQG��*OHLFK]HLWLJ�VHW]W� VLH
0LWWHO�IUHL�I�U�HLQH�VR]LDOHUH�,QQHQSROLWLN�
,FK�ELWWH�6LH��GLH�,QLWLDWLYH�]XU�$QQDKPH�]X�HPSIHKOHQ�

%DXPDQQ -��$OH[DQGHU��9��7*�� (V�LVW�EHUHLWV�VHKU�YLHO��EHU
GLH�=LHOH�XQG�&KDQFHQ�GLHVHU� ,QLWLDWLYH� DXVJHI�KUW�ZRUGHQ�
(LQHV�LVW�DEHU�VLFKHU��(V�ZlUH�6DQG�LQ�GLH�$XJHQ�GHV�6WLPP�
YRONHV�JHVWUHXW��Z�UGH�PDQ� LKP�YRUJDXNHOQ��HLQH�KDOELHUWH
$UPHH�VHL�]X�GHQ�KDOEHQ�.RVWHQ�]X�KDEHQ��GLHVH�5HFKQXQJ
NDQQ�PLW�6LFKHUKHLW�QLFKW�DXIJHKHQ��'DPLW�ZLUG�GLH�8PYHUWHL�
OXQJV�,QLWLDWLYH� GHU� 6R]LDOLVWHQ� ±� DXFK�ZHQQ� GLHV� QLH� RIIHQ
]XJHVWDQGHQ�ZLUG�±�]XU�GLUHNWHQ�1DFKIROJHULQ�GHU�$UPHHDE�
VFKDIIXQJV�,QLWLDWLYH�GHU�*6R$�
,P�-DKUH����QDFK�GHP�0DXHUIDOO��LP�-DKU�GHV�$JJUHVVLRQV�
NULHJV� GHU� 1DWR� JHJHQ� 6HUELHQ� ]XP� 6FKXW]� KXPDQLWlUHU
=LHOH�� GHV� $XVEDXEHVFKOXVVHV� GHU� (8� LQ� %H]XJ� DXI� GLH
:HVWHXURSlLVFKH�8QLRQ��:(8��� LP�-DKU��LQ�GHP�GHU�DPHUL�
NDQLVFKH� 3UlVLGHQW� GLH� +DXSWVWDGW� GHV� 1DWR�6WDDWHV�*ULH�
FKHQODQG� QXU� XQWHU� ULJRURVHVWHQ� SROL]HLOLFKHQ� 6LFKHUKHLWV�
PDVVQDKPHQ�JHJHQ� NRPPXQLVWLVFK� RULHQWLHUWH�5DQGDOLHUHU
EHVXFKHQ� NDQQ�� LP� -DKU� DXFK�� LQ� GHP� GLH� *HVFKLFNH� GHU
6FKZHL]HU�$UPHH�DOOHP�$QVFKHLQ�QDFK�QLFKW�PHKU�YRP�PLOL�
WlULVFKHQ�&KHI��VRQGHUQ�YRQ�PHKU�RGHU�ZHQLJHU�JO�FNKDIWHQ
3XEOLF�5HODWLRQV�([SHUWHQ�JHOHQNW�ZHUGHQ�� LP�-DKU�� LQ�GHP
GHU�OHW]WH�DXV�GHP�0LOL]NDGHU�DXIJHVWLHJHQH�.RUSVNRPPDQ�
GDQW� LQ� GHQ� 5XKHVWDQG� JHVFKLFNW� ZLUG� ±� RGHU� GHV� $OWHUV
ZHJHQ�]XU�FNWULWW�±��LP�-DKU�GHV�9|ONHUPRUGHV�5XVVODQGV�LQ
7VFKHWVFKHQLHQ�LVW�HV�JHERWHQ��I�U�GLH�6FKZHL]HU�$UPHH�GLH
]HQWUDOH�6LQQIUDJH�]X�VWHOOHQ�
,FK�KRIIH��GDVV�ZLU�QLFKW�MHGHV�-DKU�PLW�HLQHP�/DZLQHQZLQWHU�
QLFKW� MHGHQ� )U�KVRPPHU� PLW� HLQHU� +RFKZDVVHUVLWXDWLRQ�
QLFKW�DQGDXHUQG�PLW�$V\OEHZHUEHUVWU|PHQ��GHUHQ�%HWUHXXQJ
]LYLO�RIIHQEDU�QLFKW�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ��QLFKW�VWlQGLJ
PLW� HLQHU� DNXWHQ� %HGURKXQJ� GHU� 6LFKHUKHLW� GLSORPDWLVFKHU
1LHGHUODVVXQJHQ� LQ�XQVHUHP�/DQG�UHFKQHQ�P�VVHQ��'LHVH
6LWXDWLRQHQ��]X�GHUHQ�%HZlOWLJXQJ�GLH�$UPHH�lXVVHUVW�ZHUW�
YROOH�'LHQVWH�JHOHLVWHW�KDW�� OLHVVHQ�VLFK�DOOHVDPW�XQG�LQVJH�
VDPW�ZRKO� QLFKW� YLHO�ZHQLJHU� JXW� DXFK�GXUFK� ]LYLOH�2UJDQL�
VDWLRQHQ�PHLVWHUQ�
$XFK�PLW�GHQ�EHUHLWV�XPJHVHW]WHQ�XQG�GHQ�JHSODQWHQ�$XV�
ODQGHLQVlW]HQ�ZLUG�GLH�([LVWHQ]QRWZHQGLJNHLW�GHU�6FKZHL]HU
$UPHH�QLFKW�]X�UHFKWIHUWLJHQ�VHLQ��DXFK�GD�ZLUG�NHLQH�EHIULH�
GLJHQGH� $QWZRUW� DXI� GLH� ]X� VWHOOHQGH� 6LQQIUDJH� ]X� ILQGHQ
VHLQ�
:HQQ� ZLU� GLH� 6WLPPE�UJHULQQHQ� XQG� 6WLPPE�UJHU� GDYRQ
�EHU]HXJHQ� ZROOHQ�� GDVV� VLH� GLH� 8PYHUWHLOXQJV�,QLWLDWLYH
DEOHKQHQ�VROOHQ��PLW�GHU�I�U�GLH�$UPHH�GH�IDFWR�HLQPDO�PHKU
GLH�([LVWHQ]IUDJH�JHVWHOOW�ZLUG��GDQQ�ZLUG�HV�QRWZHQGLJ�VHLQ�
GHP�9RON�GDU]XOHJHQ��GDVV�ZLU�HLQH�HLJHQH�$UPHH�SULPlU�I�U
GLH� 6LFKHUKHLW� XQVHUHV� HLJHQHQ� /DQGHV� EUDXFKHQ�� :LH� HV
VLFK�LPPHU�ZLHGHU�JH]HLJW�KDW��EHQ|WLJW�MHGHU�JHRJUDSKLVFKH
5DXP� HLQH� RUJDQLVLHUWH� .UDIW�� GLH� GRUW� GLH� 6LFKHUKHLW
JHZlKUOHLVWHW��)HKOW�HLQH�VROFKH�.UDIW��VR�JLEW�HV�GRUW�VRIRUW
HLQ�VLFKHUKHLWVPlVVLJHV�9DNXXP��GDV�$QUHL]H�GDI�U� ELHWHW�
GDVV�HLQH�RGHU�PHKUHUH�.UlIWH�VLFK�EHP�KHQ��GLHVHQ�5DXP
XQWHU� LKUH�HLJHQH�.RQWUROOH�]X�EULQJHQ�� ,Q�XQVHUHP�/DQG�±
ZLH� QDW�UOLFK� DXFK� LQ� YLHOHQ� DQGHUHQ� 6WDDWHQ� ±� KDEHQ� ZLU
HLQH� HLJHQH� RUJDQLVLHUWH� .UDIW�� GLH� GLH� EHVFKULHEHQH� $XI�
JDEH�ZDKUQLPPW�XQG�]XGHP�GDV�3ULYLOHJ�KDW��GHPRNUDWLVFK
OHJLWLPLHUW�]X�VHLQ�
'HU� 5DXP� 6FKZHL]�� LQVEHVRQGHUH� PLW� VHLQHQ� 1RUG�6�G�
$FKVHQ�� LVW� YRQ� JHVDPWHXURSlLVFKHP� ,QWHUHVVH�� XQG� LP
5DKPHQ� HLQHU� JHVDPWHXURSlLVFKHQ� 6LFKHUKHLWVNRQ]HSWLRQ
LVW�HV�XQVHU�QDW�UOLFKHU�$XIWUDJ��HUWHLOW�YRQ�GHU�*HRJUDSKLH�
GLH� 6LFKHUKHLW� LQ� GLHVHP� 5DXP� ]X� JHZlKUOHLVWHQ� XQG� KLHU
NHLQ�9DNXXP�HQWVWHKHQ� ]X� ODVVHQ��'DV� LVW� XQVHU�$QWHLO� DQ
GHU�JHVDPWHXURSlLVFKHQ�9HUDQWZRUWXQJ�
'LHVHV�%HZXVVWVHLQ�LVW�LQ�GHU�%HY|ONHUXQJ�EUHLW�DXI]XEDXHQ
XQG�]X�EHIHVWLJHQ��:HQQ�ZLU�ZROOHQ��GDVV�XQV�GLH�6WLPPE�U�
JHUVFKDIW� KLOIW�� GLH� ([LVWHQ]IUDJH� I�U� GLH� $UPHH� SRVLWLY� ]X
EHDQWZRUWHQ��P�VVHQ�ZLU�XQVHUHQ�%�UJHULQQHQ�XQG�%�UJHUQ



�����������������&RQVHLO�QDWLRQDO ���� ��GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

ZLHGHU� EHJUHLIOLFK� PDFKHQ�� GDVV� GLH� .HUQDXIJDEHQ� HLQHU
$UPHH�KLHU�EHJU�QGHW�VLQG��XQG�QLFKW�LQ�LUJHQGZLH�JHDUWHWHQ
(LQVlW]HQ�LQ�.ULHJVJHELHWHQ�LP�QDKHQ�RGHU�IHUQHQ�$XVODQG�
:LU�VROOWHQ�XQV�EHZXVVW�ZHUGHQ��GDVV�GLH�©'LDPDQWª�9HWH�
UDQHQ� LQ�]XQHKPHQGHU�=DKO�GHILQLWLY� LQV�*OLHG�]XU�FNJHWUH�
WHQ�VHLQ�ZHUGHQ�XQG�GDVV�HLQH�0RELOLVLHUXQJ�GHU�EHZlKUWHQ
:DFKWPHLVWHU�XQG�6FK�W]HQ��ZLH�ZLU�GLHV� LQ�GHU�)UDJH�GHU
)OXJ]HXJEHVFKDIIXQJ�DXI�GHP�%XQGHVSODW]�HUOHEHQ�GXUIWHQ�
KHXWH�LQIROJH�VFKZLQGHQGHU�,GHQWLILNDWLRQ�PLW�GHU�$UPHH�DXI�
JUXQG� GHU� QHXDUWLJHQ� 0RGHHUVFKHLQXQJHQ� LQ� GHUHQ� 9HU�
VWlQGQLVELOG�NDXP�PHKU�GHQNEDU� LVW��:HQQ�ZLU� ]XGHP�GHQ
$QJHK|ULJHQ�HLQHU� MXQJHQ�(OLWH�N�QIWLJ�GHQ�:HJ�YHUEDXHQ�
ZHLWHUKLQ� DOV� 0LOL]RIIL]LHUH� DXFK� DQVSUXFKVYROOH� $XIJDEHQ
XQG�HLQH�KRKH�9HUDQWZRUWXQJ�]X��EHUQHKPHQ��VR�G�UIHQ�ZLU
XQV��EHU�HLQH�VFKZLQGHQGH�%HUHLWVFKDIW�DXV�GLHVHQ�5HLKHQ�
JHJHQ� GLH� YRUOLHJHQGH� ,QLWLDWLYH� DQ]XWUHWHQ�� ZHLO� GLHVH� GLH
([LVWHQ]�XQVHUHU�$UPHH�LQ�)UDJH�VWHOOW��QLFKW�ZXQGHUQ��+LHU
VLQG�LQ�DOOHUQlFKVWHU�=HLW�YRQ�GHQ�9HUDQWZRUWOLFKHQ�GHXWOLFKH
=HLFKHQ�]X�VHW]HQ��ZHQQ�ZLU�QLFKW�ULVNLHUHQ�ZROOHQ��GDVV�GLH
YHUI�KUHULVFKHQ� 6FKDOPHLHQ� GHU� ,QLWLDQWHQ� GDV� 9RON� DXI
HLQHQ�IDOVFKHQ�:HJ�I�KUHQ�

)lVVOHU +LOGHJDUG��6��6*�� 'DV�'HSDUWHPHQW�YRQ�+HUUQ�2JL
KDW� MD� VHLW� HLQLJHU�=HLW� GDV�.�U]HO�9%6�� ,FK�JHEH�RIIHQ� ]X�
GDVV�PLU�GDUDQ�GDV�6� I�U�6SRUW�DP�EHVWHQ�JHIlOOW�� ,P�%�I�U
%HY|ONHUXQJVVFKXW]� LVW� DXFK�HLQ�6�HQWKDOWHQ�� HLQ�6� I�U� 6L�
FKHUKHLW�GHU�%HY|ONHUXQJ��+LHU�VHW]W�GLH�,QLWLDWLYH�DQ��6LH�VHW]W
DQGHUH� 3ULRULWlWHQ�� ZDV� 6LFKHUKHLW� ±� 6LFKHUKHLW� GHU� %HY|O�
NHUXQJ��VR]LDOH�6LFKHUKHLW�±�KHLVVW��DOV�GLHV�GLH�'RNWULQ�GHV
9%6�WXW��6LFKHUKHLW�EHLQKDOWHW�DXFK�ILQDQ]LHOOH�6LFKHUKHLW��'LH
6FKZDU]PDOHUHL� GHU� OHW]WHQ� 0RQDWH� XQG� -DKUH� EH]�JOLFK
%XQGHVILQDQ]HQ� WUlJW� ZHQLJ� ]XP� *HI�KO� GHU� ILQDQ]LHOOHQ
6LFKHUKHLW� EHL�� LP�*HJHQWHLO�� 'HQQ� DXI� G�VWHUH� 3URJQRVHQ
XQG�9RUDQVFKOlJH�IROJWHQ�ZHVHQWOLFK�EHVVHUH�5HFKQXQJHQ�
OHW]WHV� -DKU� VRJDU� PLW� SRVLWLYHP� (UJHEQLV�� $XFK� GDV� -DKU
�����ZLUG�LQ�%H]XJ�DXI�GLH�%XQGHVILQDQ]HQ�EHVVHU�HQGHQ�DOV
SURJQRVWL]LHUW�� 7URW]GHP� ZLUG� ZHLWHU� LQ� 3HVVLPLVPXV� JH�
PDFKW�
0LW�=DKOHQ�XQG�6WDWLVWLNHQ�OlVVW�VLFK�WUHIIOLFK�VWUHLWHQ��6R�LVW
HV�HLQ�,UUWXP��PLW�5HGXNWLRQVTXRWHQ�YRQ����RGHU����3UR]HQW
HLQ�(LQIULHUHQ�GHV�$EEDXHV�EHJU�QGHQ�]X�ZROOHQ��*HKW�PDQ
QlPOLFK�YRQ�HLQHP�YLHO�]X�KRKHQ�%HWUDJ�DXV��XQG�GDV�ZDU
EHLP� 0LOLWlUEXGJHW� ����� JDQ]� NODU� GHU� )DOO�� VR� NDQQ� PDQ
VHKU�JXW�HLQHQ�'ULWWHO�RGHU�PHKU�VWUHLFKHQ��RKQH�XQWHU�HLQH
H[LVWHQ]LHOOH�*UHQ]H� ]X� IDOOHQ��hEULJHQV��+HUU� (QJHOEHUJHU
XQG�+HUU�)|KQ�� LFK�KDEH�QRFK�HLQH�DQGHUH�3UR]HQW]DKO� I�U
,KU�1RWL]E�FKOHLQ�� ,Q�GHQ�-DKUHQ������ELV������JLQJHQ�GLH
0LOLWlUDXVJDEHQ� ZHOWZHLW� XP� ��� 3UR]HQW� ]XU�FN�� MHQH� GHU
6FKZHL]�XP���3UR]HQW��LP�9HUJOHLFK�]XP�ZHOWZHLWHQ�$EEDX
DOVR�QXU�XP�HLQHQ�9LHUWHO�
:DV�ZLOO�GLH�,QLWLDWLYH�QXQ�LP�ILQDQ]LHOOHQ�%HUHLFK"�6LH�EULQJW
QHEHQ�DQGHUHQ��YRQ�PHLQHQ�9RUUHGQHULQQHQ�XQG�9RUUHGQHUQ
HUOlXWHUWHQ�YRONVZLUWVFKDIWOLFK�SRVLWLYHQ�(IIHNWHQ�DXFK�HLQHQ
UHFKWHQ�©%DW]HQª�LQ�GHU�*U|VVHQRUGQXQJ�YRQ�����0LOOLRQHQ
)UDQNHQ�LQ�GLH�%XQGHVNDVVH�]XU�FN��PLW�GHP�I�U�GLH�VR]LDOH
ZLH� ILQDQ]LHOOH�6LFKHUKHLW� YLHO�PHKU�JHWDQ�ZHUGHQ� NDQQ�DOV
PLW� HLQ� SDDU� 6WDUWV� YRQ� )�$����� $OOHLQ� GLHVHU� $VSHNW� ]HLJW�
+HUU�(QJHOEHUJHU��GDVV� ,KU�$WWULEXW�� MD� ,KUH�$ETXDOLIL]LHUXQJ
PLW�GHP�(WLNHWW�©Y|OOLJ�XQGLIIHUHQ]LHUWª�ZHLW�QHEHQ�GHU�5HDOL�
WlW�OLHJW�
6DJHQ�6LH�QHLQ�]XP�$QWUDJ�GHU�.RPPLVVLRQVPHKUKHLW�XQG
GDPLW�MD�]XU�,QLWLDWLYH�

*RQVHWK 5XWK��*��%/�� 1RFK�QLH�JDE�HV� VR� YLHOH�.ULHJH�
QRFK� QLH� JDE� HV� VR� YLHO� GXUFK� GHQ�0HQVFKHQ� YHUXUVDFKWH
8PZHOW]HUVW|UXQJ�ZLH�LP�DXVJHKHQGHQ�����-DKUKXQGHUW��'D
VWHOOW� VLFK�GLH�)UDJH�� ,VW�GHU�0HQVFK�±�RGHU�EHVVHU�� LVW�GHU
0DQQ� ±� HLJHQWOLFK� OHUQIlKLJ"� 'HQQ� RKQH� =ZHLIHO� I�KUW� ELV
KHXWH�GHU�ZHLW�JHKHQGH�$XVVFKOXVV�YRQ�)UDXHQ�LQ�HQWVSUH�
FKHQGHQ� (QWVFKHLGXQJVSRVLWLRQHQ� ]X� HLQHU� EHG�UIQLVIUHP�
GHQ�9HU]HUUXQJ�GHU�6LFKUKHLWV��XQG�)ULHGHQVNRQ]HSWH�
%HL�GHQ�KHXWLJHQ�(LQVlW]HQ�YRQ�$UPHHQ�JHKW�HV�OlQJVW�QLFKW
PHKU�GDUXP��GLH�%HY|ONHUXQJ�]X�VFK�W]HQ��GDV�]HLJW�VLFK�LQ
GHQ�DNWXHOOHQ�.ULVHQKHUGHQ��EHUGHXWOLFK��,P�*HJHQWHLO��'LH
=LYLOEHY|ONHUXQJ��GLH�)UDXHQ�XQG�.LQGHU��ZHUGHQ�YRQ�GLHVHQ

(LQVlW]HQ� LPPHU� EUXWDOHU� EHWURIIHQ�� ,P� JOREDOLVLHUWHQ� .RQ�
NXUUHQ]NDPSI� XP�PLOLWlULVFKH�0DFKW�� XP�*HOG�� XP� 6WDQG�
RUWH�ZLUG�HV�LPPHU�VFKZLHULJHU��GLH�ZLUWVFKDIWOLFKHQ��VR]LDOHQ
XQG�|NRORJLVFKHQ�,QWHUHVVHQ�GHU�HLQIDFKHQ�%HY|ONHUXQJ�]X
VFK�W]HQ��,PPHU�QHXH�7HXIHOVNUHLVH�HQWVWHKHQ��ZHOFKH�H[LV�
WHQ]EHGURKHQGH� $UPXW�� ZHLWHUH� *HIlKUGXQJ� GHU� |NRORJL�
VFKHQ�/HEHQVJUXQGODJHQ��QHXH�0LJUDWLRQVVWU|PH�DXVO|VHQ
XQG�GHQ�)ULHGHQ�EHGURKHQ�
9RU� XQV� OLHJW� HLQ� QHXHV� -DKUKXQGHUW�� 'HVKDOE� VROOWHQ� ZLU
JHUDGH� KHXWH� GLH� &KDQFH� SDFNHQ�� GLH� :HLFKHQ� LQ� HLQH
DQGHUH� 5LFKWXQJ� ]X� VWHOOHQ�� 6HLHQ� ZLU� HQGOLFK� OHUQIlKLJ�
PHLQH� +HUUHQ�� XQG� I�KUHQ� GLHVH� DEVXUGH� 6SLUDOH� GHV
��� -DKUKXQGHUWV�LP�QlFKVWHQ�-DKUKXQGHUW�QLFKW�IRUW��+DEHQ
ZLU�GHQ�0XW��HLQH�DQGHUH�=XNXQIW�]X�ZDJHQ��5HGX]LHUHQ�ZLU
GLH� KRUUHQGHQ� 0LOLWlUDXVJDEHQ� XQG� LQYHVWLHUHQ� HQGOLFK� LQ
VLQQYROOHUH��QDFKKDOWLJH�3URMHNWH�]XP�1XW]HQ�GHU�=LYLOEHY|O�
NHUXQJHQ�
'DV�VFKOHFNW�NHLQH�*HLVV�ZHJ��8QVHUH�6FKZHL]HU�$UPHH�KDW
LKUH�/HJLWLPDWLRQ�XQG� LKUHQ�6LQQ�YHUORUHQ��.UDPSIKDIW�VXFKW
VLH� XQWHU�GHP�6WLFKZRUW�0XOWLIXQNWLRQDOLWlW� QHXH�)HOGHU�GHU
'DVHLQVEHUHFKWLJXQJ���EHUQLPPW�HLQHUVHLWV�]LYLOH�$XIJDEHQ
XQG� VXFKW� DQGHUHUVHLWV� QHXH� %HWlWLJXQJVIHOGHU� GXUFK
EHZDIIQHWH�$XVODQGHLQVlW]H�LP�(XURPLOLWDULVPXV�
,FK�ZHUGH�GHQ�(LQGUXFN�QLFKW�ORV��GDVV�GLH�6FKZHL]HU�$UPHH
GLH�WHXUHQ�$QVFKDIIXQJHQ�QXU�QRFK�OHJLWLPLHUHQ�NDQQ��LQGHP
VLH�GLHVH�*HUlWH�HQGOLFK�ZLHGHU�HLQPDO�]XP�(LQVDW]�EULQJHQ
GDUI�
,FK�JHEH�+HUUQ�%DXPDQQ�$OH[DQGHU�5HFKW��ZHQQ�HU�VDJW��HV
VHL� LPPHU� ZLHGHU� Q|WLJ�� GLH� )UDJH� QDFK� GHP� 6LQQ� DXFK
EH]�JOLFK�GHU�$UPHH�]X�VWHOOHQ�
'DV�KDEHQ�GLH�,QLWLDQWHQ�JHWDQ��XQG�LFK�VHKH�LQ�GLHVHU�9RONV�
LQLWLDWLYH� GLH� &KDQFH�� GHQ� OlQJVW� IlOOLJHQ�� QRWZHQGLJHQ
:HFKVHO� KHUEHL]XI�KUHQ�� 'HU� YRUJHVFKODJHQH� :HFKVHO� LVW
HUVW�QRFK�HLQ�VHKU�VDQIWHU�:HFKVHO��,FK�VHW]H�PLFK�GDI�U�HLQ�
GDVV� VLFK� XQVHUH� VFKZHL]HULVFKHQ� )ULHGHQVEHP�KXQJHQ
QLFKW�DXI�GLH�$UPHH�NRQ]HQWULHUHQ��VRQGHUQ�XQVHUH�$QVWUHQ�
JXQJHQ�XQG�0LWWHO�I�U�HLQH�ZLUNVDPH�XQG�PRGHUQH�3ROLWLN�GHU
JHZDOWIUHLHQ� .RQIOLNWEHDUEHLWXQJ�� I�U� .ULVHQSUlYHQWLRQ�� I�U
GHQ�DNWLYHQ�(LQVDW]�I�U�GLH�0HQVFKHQUHFKWH��I�U�GLH�$QJOHL�
FKXQJ�GHU�/HEHQVFKDQFHQ�DOOHU�9|ONHU�XQG�GLH�%HZDKUXQJ
XQG�:LHGHUKHUVWHOOXQJ�GHV�JOREDOHQ�|NRORJLVFKHQ�*OHLFKJH�
ZLFKWHV�HLQJHVHW]W�ZHUGHQ�
$XI�GLH�6FKZHL]�ZDUWHQ�DOVR�HQRUP�YLHOH�ZLFKWLJH�$XIJDEHQ�
GLH�HLQHUVHLWV�QXU�RKQH�:DIIHQ��RKQH�0LOLWlU�JHO|VW�ZHUGHQ
N|QQHQ��DQGHUHUVHLWV�DEHU�YLHO�*HOG�NRVWHQ�
$XV� DOO� GLHVHQ� *U�QGHQ� ELWWH� LFK� 6LH�� GLH� 8PYHUWHLOXQJV�
,QLWLDWLYH�]X�XQWHUVW�W]HQ�

/HX -RVHI��&��/8�� :LU�KDEHQ�HV�KHXWH�EHUHLWV�PHKUPDOV
JHK|UW��%HL�GHU�8PYHUWHLOXQJV�,QLWLDWLYH�KDQGHOW�HV�VLFK�XP
HLQH�1HXDXIODJH�GHU������YRP�3DUODPHQW�I�U�XQJ�OWLJ�HUNOlU�
WHQ�©+DOELHUXQJV�,QLWLDLWYHª�� =X� GHQ�+DXSW]LHOHQ� GHU� ,QLWLD�
WLYH� ]lKOHQ� XQWHU� DQGHUHP� GLH� 9HUVWlUNXQJ� GHU� LQWHUQDWLR�
QDOHQ�)ULHGHQVSROLWLN�VRZLH�GLH�.RQYHUVLRQ�YRQ�EHWURIIHQHQ
%HWULHEHQ�XQG�$UEHLWVSOlW]HQ�� ,FK�EHVFKUlQNH�PLFK� LP�)RO�
JHQGHQ� DXI� HLQLJH� hEHUOHJXQJHQ� ]XU� )RUGHUXQJ� GHU� YHU�
PHKUWHQ�)ULHGHQVI|UGHUXQJ�
'LH�0LWJOLHGHU�GHV�,QLWLDWLYNRPLWHHV�P�VVHQ�VLFK�GHQ�9RUZXUI
JHIDOOHQ�ODVVHQ��YRQ�GHQ�ELVKHULJHQ�$NWLYLWlWHQ�GHV�%XQGHV
LP�%HUHLFK�GHU�)ULHGHQVI|UGHUXQJ�DOV�%HLWUDJ�DQ�GLH�NROOHN�
WLYH�6LFKHUKHLW�NDXP�.HQQWQLV�JHQRPPHQ�]X�KDEHQ��8QVHU
/DQG� QLPPW� GLUHNW� DP� $XIEDX� HLQHU� HXURSlLVFKHQ� 6LFKHU�
KHLWVRUGQXQJ� WHLO�� 8QVHU� /DQG� WUlJW� VRPLW� LQ� 6ROLGDULWlW� ]XU
6WDELOLWlW�GHV�.RQWLQHQWV�EHL�±�GLHV�DXFK�DXV�HLQHP�EHUHFKWL�
JHQ� (LJHQLQWHUHVVH�� QlPOLFK� ]XJXQVWHQ� XQVHUHU� HLJHQHQ
6LFKHUKHLW�� ,FK�HUZlKQH� LQ� GLHVHP�=XVDPPHQKDQJ� XQVHUH
$NWLYLWlWHQ� LP� 5DKPHQ� GHU� 26=(�� GHV� 1DWR�3URJUDPPHV
3DUWQHUVFKDIW�I�U�GHQ�)ULHGHQ�XQG�GHU�8QR�
0LW�GHP�*HQIHU�=HQWUXP�I�U�6LFKHUKHLWVSROLWLN�XQG�GHP�,QWHU�
QDWLRQDO�5HODWLRQV�DQG�6HFXULW\�1HWZRUN� VWHOOW� GLH� 6FKZHL]
GHU�LQWHUQDWLRQDOHQ�*HPHLQVFKDIW�]ZHL�QHXH�,QVWUXPHQWH�]XU
9HUI�JXQJ��GDV�HLQH�LP�%HUHLFK�GHU�$XVELOGXQJ��GDV�DQGHUH
LP�%HUHLFK�GHU�9HUEUHLWXQJ�YRQ�QLFKW�NODVVLIL]LHUWHQ�,QIRUPD�
WLRQHQ��EHU�6LFKHUKHLWVSROLWLN�DXI�GHP�,QWHUQHW��,FK�HULQQHUH
DXFK� DQ� XQVHUHQ� %HLWUDJ� ]XU� /|VXQJ� GHV� ZHOWZHLWHQ� 3UR�
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

EOHPV� GHU� 0LQHQ� PLW� GHU� *U�QGXQJ� HLQHV� ,QWHUQDWLRQDOHQ
=HQWUXPV�I�U�KXPDQLWlUH�0LQHQUlXPXQJ��ZHOFKHV�GXUFK�GDV
9%6� ILQDQ]LHUW� ZLUG�� $XV� VLFKHUKHLWVSROLWLVFKHQ� hEHUOHJXQ�
JHQ� HUDFKWHW� HV� GLH� 6FKZHL]� DOV� XQHUOlVVOLFK�� GLH� /lQGHU
=HQWUDO��� 6�GRVW�� XQG� 2VWHXURSDV� EHL� LKUHQ� 5HIRUPHQ� ]X
XQWHUVW�W]HQ�� XP� GDPLW� 8UVDFKHQ� YRQ� .RQIOLNWSRWHQ]LDO� ]X
EHKHEHQ��GLHV�DXV�GHU�NODUHQ�hEHU]HXJXQJ��GDVV�ZLUWVFKDIW�
OLFKH�(QWZLFNOXQJ�HLQH�9RUDXVVHW]XQJ�I�U�SROLWLVFKH�6WDELOLWlW
LVW��,FK�P|FKWH�GLHV�YRU�DOOHP�DQ�GLH�$GUHVVH�YRQ�)UDX�+RO�
OHQVWHLQ�XQG�+HUUQ�$QGUHDV�*URVV�VDJHQ��:LU�OHLVWHQ�XQVHUH
%HLWUlJH� ±� DEHU� HV� NDQQ� QLFKW� DOOHLQ� XQVHUH�$XIJDEH� VHLQ�
XQG�HV�NDQQ�YRU�DOOHP�QLFKW�GDUXP�JHKHQ��GDVV�DXV�GHU�9RU�
VRUJH�I�U�XQVHUH�HLJHQH�6LFKHUKHLW�HLQ�SROLWLVFKHU�6WHLQEUXFK
ZLUG�
0LW�GHU�1HXDXVULFKWXQJ�GHU�HKHPDOLJHQ�5�VWXQJVEHWULHEH�LQ
GHQ� SULYDWZLUWVFKDIWOLFK� JHI�KUWHQ� XQG� �EULJHQV� EHUHLWV� LP
HUVWHQ�-DKU�PLW�VFKZDU]HQ�=DKOHQ�JHI�KUWHQ�5XDJ�.RQ]HUQ
ZLUG� DNWLYH� XQG� UHDOLVLHUEDUH� .RQYHUVLRQVSROLWLN� EHWULHEHQ�
,FK� HULQQHUH� DXFK� GDUDQ�� GDVV� GLH� DQGHUHQ� 5HJLHEHWULHEH
GHV�%XQGHV��GLH�6%%��GLH�3RVW��HLQHQ�PDVVLYHQ�3HUVRQDODE�
EDX�GXUFKVWHKHQ�PXVVWHQ��RKQH�GDVV�YRQ�GLHVHQ�%HWULHEHQ
RGHU� I�U� GLHVH� %HWULHEH� HLQH� EHVRQGHUH� .RQYHUVLRQVSROLWLN
JHIRUGHUW�ZRUGHQ�ZlUH�
=X�)UDX�)HKU�-DFTXHOLQH�P|FKWH�LFK�VDJHQ��'HU�8PEDXSUR�
]HVV�OlXIW�VFKRQ�ODQJH��'LH�YRQ�,KQHQ�YRUJHVFKODJHQHQ�.RQ�
YHUVLRQVLQVWUXPHQWH� JHK|UHQ� VFKRQ� ODQJH� ]XP� QRUPDOHQ
,QVWUXPHQWDULXP� GHU� 5HJLRQDO�� XQG� .XOWXUSROLWLN� YRQ� %XQG
XQG�.DQWRQHQ�
'LH� VR]LDOGHPRNUDWLVFKHQ� 9HUWHLGLJXQJVPLQLVWHU� )UDQN�
UHLFKV��'HXWVFKODQGV�XQG�*URVVEULWDQQLHQV�]LHKHQ�DXV�GHQ
M�QJVWHQ�(UIDKUXQJHQ�DQGHUH�.RQVHTXHQ]HQ�]XU�*HVWDOWXQJ
HLQHU� XPIDVVHQGHQ� 6LFKHUKHLWVSROLWLN�� DOV� HV� XQVHUH� 5DWV�
OLQNH� WXW��8QVHUH�5DWVOLQNH�EHVFKUlQNW�VLFK�QlPOLFK�GDUDXI�
YRP� 7URFNHQHQ� XQG� YRP� 6FKUHLEWLVFK� DXV� LQWHUQDWLRQDOHU
/HKUPHLVWHU�VHLQ�]X�ZROOHQ�
,FK�ELWWH�6LH��GLHVH�8PYHUWHLOXQJV�,QLWLDWLYH�]XU�$EOHKQXQJ�]X
HPSIHKOHQ�� VLH� LVW� QLFKW� GXUFKGDFKW� XQG� YRU� DOOHP� QLFKW� ]X
(QGH�JHGDFKW�

0DUWL :HUQHU��6��*/�� %DUEDUD� +DHULQJ� KDW�PLU� GHQ� $XI�
WUDJ�HUWHLOW��]X�GHQ�ILQDQ]LHOOHQ�$XVZLUNXQJHQ�GLHVHU�9RONVLQ�
LWLDWLYH� ]X� VSUHFKHQ�� ,P� 5DKPHQ� GLHVHU� $XIWUDJVHUI�OOXQJ
JHVWDWWH�LFK�PLU�HLQ�SDDU�9RUEHPHUNXQJHQ�
%HL�SROLWLVFKHQ�$XVHLQDQGHUVHW]XQJHQ�LVW�HV�PDQFKPDO�KLOI�
UHLFK��GLH�PLOLWlULVFKHQ�5HJHOQ�GHU�/DJHEHXUWHLOXQJ�XQG�(QW�
VFKOXVVIDVVXQJ�EHL]X]LHKHQ��:HQQ�LFK�QXQ�GLH�.ULWHULHQ�YRU
PHLQHP�JHLVWLJHQ�$XJH�YRUEHL]LHKHQ�ODVVH��GDQQ�IDOOHQ�PLU
EH]�JOLFK� GHU�0LWWHO� GHU�*HJQHU� ]ZHL� (OHPHQWH� DXI�� (LQHV
SUlVHQWLHUW�VLFK�VFKRQ�EHLP�6WXGLXP�GHU�5HGQHUOLVWH��:LU�KD�
EHQ�HLQH�9RONVLQLWLDWLYH� ]X�EHKDQGHOQ�� GLH� HLQ� JURVVHV�*H�
ZLFKW�KDW�XQG�HLQ�$QOLHJHQ�DXIJUHLIW��GDV�XQVHUH�%HY|ONHUXQJ
EHVFKlIWLJW�� 'LH� 5HGQHUOLVWH� EHLQKDOWHW� I�QI]HKQ� URWJU�QH
5HGQHULQQHQ�XQG�5HGQHU�XQG�I�QI�DXV�GHQ�E�UJHUOLFKHQ�5H�
JLHUXQJVSDUWHLHQ�� 'DUDXV� VFKOLHVVH� LFK�� GDVV� GLH�6WUDWHJLH
GDULQ�EHVWHKW��GDVV�PDQ�GLH�/XNHQ�VFKOLHVVW�XQG�GXUFKIDKUHQ
ZLOO�� ,FK�ZLOO� ,KQHQ�VDJHQ�� GDVV�GDV�HLQH� UHODWLY�JHIlKUOLFKH
6WUDWHJLH�LVW�±�GLHV�DOV�+LQZHLV��YLHOOHLFKW�DXFK�DOV�+LOIH��,FK
KlWWH�HV� OLHEHU�JHVHKHQ��ZHQQ�PDQ�VLFK�KLHU�GLIIHUHQ]LHUWHU
PLW�XQVHUHU�,QLWLDWLYH�DXVHLQDQGHUJHVHW]W�KlWWH�
:HQQ� LFK�LP�:HLWHUHQ�GDV�$EZHKUGLVSRVLWLY�DXI� ,KUHU�6HLWH
EHWUDFKWH�� VWHOOH� LFK� GRFK� JHZLVVH� :LGHUVSU�FKH� IHVW�� 8U�
VSU�QJOLFK� EHVWDQG� GDV� +DXSWDUJXPHQW� GDULQ�� GDV� 0LOLWlU
ZHUGH�PLW� GLHVHU� 8PYHUWHLOXQJV�,QLWLDWLYH� ]X� 7RGH� JHVSDUW�
(V�JDE�HLQ]HOQH�5HIHUHQWHQ��GLH�DXV�GLHVHU�6LFKW�DUJXPHQ�
WLHUWHQ�
:LU� KDEHQ� ,KQHQ� DEHU� PLW� GHP� 6WDELOLVLHUXQJVSURJUDPP�
GHP� VRJHQDQQWHQ� ©UXQGHQ� 7LVFKª�� DXIJH]HLJW�� GDVV� GLHVH
8PYHUWHLOXQJV�,QLWLDWLYH�UHDOLVLHUW�ZHUGHQ�NDQQ��-HW]W�EHVWHKW
,KUH�6WUDWHJLH�QHX�GDULQ�� ]X� VDJHQ��GDV�$QOLHJHQ�VHL��EHU�
KROW��GD�VFKRQ�UHDOLVLHUW��+LHU�JHKW�,KUH�6WUDWHJLH�QLFKW�JDQ]
DXI��6R�ZHLW�GLH�9RUEHPHUNXQJHQ�
=X� PLU� VHOEVW�� ,FK� ELQ� YRU� ]HKQ� -DKUHQ� JHJHQ� GLH� *6R$�
,QLWLDWLYH� DQJHWUHWHQ�PLW� GHU�%HJU�QGXQJ�� GDVV�HV�]X�HLQHU
6LFKHUKHLWVSROLWLN� GHU� 6FKZHL]� DXFK� HLQHU� $UPHH� EHG�UIH�
GDVV�DEHU�GLH�0LWWHO�I�U�GLHVH�6LFKHUKHLWVSROLWLN�HIIL]LHQW�HLQ�

JHVHW]W�ZHUGHQ�P�VVWHQ��*HQDX�GLHVH�EHLGHQ�)UDJHQ�ZHU�
GHQ� YRQ� GHU� 8PYHUWHLOXQJV�,QLWLDWLYH� NODU� XQG� ]XNXQIWV�
JHULFKWHW�EHDQWZRUWHW�
'DPLW� NRPPH� LFK� ]X� GHQ� ILQDQ]SROLWLVFKHQ� hEHUOHJXQJHQ�
(V�LVW�HIIL]LHQWHU��GLH�0LWWHO�I�U�GLH�)ULHGHQVI|UGHUXQJ�XQG�GLH
.RQIOLNWEHZlOWLJXQJ�HLQ]XVHW]HQ��(V�LVW�HIIL]LHQWHU��GLH�8QVL�
FKHUKHLW�LP�/DQG�PLW�HLQHU�)|UGHUXQJ�GHU�VR]LDOHQ�6LFKHUKHLW
]X�EHVHLWLJHQ�XQG�JOHLFK]HLWLJ�±�XQG�GDV�PDFKW�XQVHUH�,QLWLD�
WLYH�DXFK�±�I�U�GHQ�PLOLWlULVFKHQ�%HUHLFK�QLFKW�QXU�JHQ�JHQG�
VRQGHUQ�DXVUHLFKHQG�0LWWHO�]XU�9HUI�JXQJ�]X�VWHOOHQ��'LHVH
0LWWHO�� GLH� GLH�8PYHUWHLOXQJV�,QLWLDWLYH� I�U� GHQ�PLOLWlULVFKHQ
%HUHLFK�YRUEHKlOW��VLQG�LP�LQWHUQDWLRQDOHQ�'XUFKVFKQLWW�QDFK
ZLH� YRU� JHQ�JHQG�� +LHU� ZHUGHQ� LQWHUQDWLRQDOH� 6WDQGDUGV
QLFKW�QXU�JHZDKUW��VRQGHUQ�VRJDU��EHUVFKULWWHQ�
'D]X�NRPPW�±�XQG�LFK�GHQNH��GDV�LVW�I�U�HLQHQ�)LQDQ]SROLWL�
NHU� HLQ� DEVROXW� SRVLWLYHU� 1HEHQHIIHNW� ±�� GDVV� DXFK� GLH
6WDDWVNDVVH� PDVVLY� HQWODVWHW� ZLUG�� ]XGHP� ZLUG� GLH� :LUW�
VFKDIW�GXUFK�GLHVH�8PYHUWHLOXQJV�,QLWLDWLYH�HEHQIDOOV�PDVVLY
HQWODVWHW�� GDV� VROOWH� EHL� ,KQHQ� ±� ZHQQ� 6LH� I�U� VLFK� LQ
$QVSUXFK�QHKPHQ��GLH�:LUWVFKDIW�]X�YHUWUHWHQ�±�GRFK�DXFK
HLQLJH�*HGDQNHQ�DXVO|VHQ�
'LH�8PYHUWHLOXQJV�,QLWLDWLYH�HUIRUGHUW�HLQ�8PGHQNHQ��VLH�KDW
HLQH�8PVWUXNWXULHUXQJ�]XU�)ROJH��XQG�GD�KDEHQ�6LH�YLHOIDFK
0�KH��:DV�KDEHQ�ZLU�XQV�XP�GLH�1HXDXVULFKWXQJ�GHU�/DQG�
ZLUWVFKDIWVSROLWLN� JHVWULWWHQ�� +HXWH� LVW� DQHUNDQQW�� GDVV� PLW
GHU� 1HXDXVULFKWXQJ� GHU� /DQGZLUWVFKDIWVSROLWLN� GHU� ULFKWLJH
6FKULWW� JHPDFKW� ZRUGHQ� LVW�� $XFK� PLW� GHU� 1HXDXVULFKWXQJ
GHU� 6LFKHUKHLWVSROLWLN� LP� 5DKPHQ� GHU� 8PYHUWHLOXQJV�,QLWLD�
WLYH� ZLUG� ±� GDYRQ� ELQ� LFK� �EHU]HXJW� ±� GHU� ULFKWLJH� 6FKULWW
JHPDFKW�
'HVKDOE� P�VVHQ� DXFK� 6LH� GHU� ,QLWLDWLYH� ]XVWLPPHQ�� +HUU
%XQGHVUDW�2JL��ZHQQ�6LH�GLH�6LFKHUKHLWVSROLWLN�QHX�DXVULFK�
WHQ�ZROOHQ��6LH�VFKDIIHQ�GDPLW��EULJHQV�DXFK�GLH�*UXQGODJH�
XP�GLH�V\VWHPLPPDQHQWHQ�:LGHUVWlQGH�LQ�GHU�EHVWHKHQGHQ
2UJDQLVDWLRQ�]X��EHUZLQGHQ�
+HUU� (QJHOEHUJHU�� ZHQQ� ,KQHQ� GLH� $UEHLWVSOlW]H� LQ� GHQ
5DQG�� XQG� %HUJJHELHWHQ� HIIHNWLY� DP� +HU]HQ� OLHJHQ�� GDQQ
P�VVHQ� DXFK� 6LH� GLHVHU� ,QLWLDWLYH� ]XVWLPPHQ�� GHQQ� GLH
$UEHLWVSOlW]H� ZHUGHQ� QLFKW� ZHJHQ� XQV� DEJHEDXW�� VRQGHUQ
VLH�ZHUGHQ�ZHJHQ�GHU�LQWHUQDWLRQDOHQ�.RQ]HQWUDWLRQ�LP�:DI�
IHQJHVFKlIW�DEJHEDXW��:LU�G�UIHQ�QLFKW�HLQIDFK�]XVHKHQ��ZLU
P�VVHQ�I�U�GLHVH�5HJLRQHQ�HLQH�.RQYHUVLRQVSROLWLN�IRUPXOLH�
UHQ�XQG�GLH�HQWVSUHFKHQGHQ�0LWWHO�]XU�9HUI�JXQJ�VWHOOHQ�
,FK�HUVXFKH�6LH�GHVKDOE��GHU�8PYHUWHLOXQJV�,QLWLDWLYH�]X]X�
VWLPPHQ�� 0LW� ,KUHP� -D� QHKPHQ� 6LH� GUHL� :RFKHQ� YRU� GHU
-DKUWDXVHQGZHQGH�HQGJ�OWLJ�$EVFKLHG�YRQ�GHU�6LFKHUKHLWV�
SROLWLN�GHV�NDOWHQ�.ULHJHV�

7VFKXSSHUW .DUO��5��/8�� (V� IUHXW�PLFK�DXVVHURUGHQWOLFK�
GDVV�LFK�DOV�HKHPDOLJHU�7XUQHU�MHW]W�GLHVHQ�6WDIHWWHQODXI�GHU
/LQNHQ�EHHQGHQ�GDUI��,FK�EHGDXUH�HV��GDVV�ZLU��EHU�GLHVHQ
DXVVLFKWVORVHQ�/DGHQK�WHU�GHU�/LQNHQ�VR� ODQJH�GLVNXWLHUHQ
P�VVHQ��,FK�ZLOO�DXFK�QLFKW�*HVDJWHV�EHWUHIIHQG�GLH�$XVZLU�
NXQJHQ�DXI�XQVHUH�$UPHH�EHL�HLQHU�DOOIlOOLJHQ�$QQDKPH�GHU
9RONVLQLWLDWLYH�ZLHGHUKROHQ�
:DV� PLU� DEHU� DXIIlOOW�� LVW�� GDVV� GLH� ,QLWLDQWHQ� LPPHU� QRFK
QLFKW�]XU�.HQQWQLV�JHQRPPHQ�KDEHQ��ZDV�VLFK�LQ�GHU�6LFKHU�
KHLWVSROLWLN� LQ� OHW]WHU�=HLW�YHUlQGHUW�KDW�XQG�ZDV�YRUEHUHLWHW
ZXUGH��6LH�JHKHQ�OHLGHU�LPPHU�QRFK�YRQ�HLQHP�Y|OOLJ�YHUDO�
WHWHQ�XQG��EHUKROWHQ�%LOG�DXV��GHP�NDOWHQ�.ULHJ�
,FK�IUDJH�6LH��:DUHQ�6LH�EHLVSLHOVZHLVH�VFKRQ�LQ�%RVQLHQ��LQ
$OEDQLHQ�RGHU�LQ�.RVRYR"�+DEHQ�6LH�GLH�IDQWDVWLVFKH�$UEHLW
XQVHUHU�$UPHHDQJHK|ULJHQ�PLWYHUIROJW"�,FK�JODXEH�NDXP�
(V�VFKOHFNW�DXFK�NHLQH�*HLVV�ZHJ�±�REZRKO�GDV�YHUVFKLH�
GHQH�5HGQHU�ZLGHUOHJHQ�ZROOWHQ�±��GDVV�GLH�$XVZLUNXQJHQ
GHU� ,QLWLDWLYH� YHUKHHUHQGH� )ROJHQ� DXI� XQVHUH� $UEHLWVSOlW]H
KlWWHQ��:DV�VLQG�GDV�I�U�*UXSSLHUXQJHQ��GLH�LQ�GHU�KHXWLJHQ
=HLW�VR�HWZDV�EHI�UZRUWHQ"
=XOHW]W�PXVV�LFK�,KQHQ�GLH�)UDJH�VWHOOHQ��:LH�ZROOHQ�6LH�HLQ
QRFK� JU|VVHUHV� (QJDJHPHQW� GHU� $UPHH� I�U� IULHGHQVI|U�
GHUQGH�0DVVQDKPHQ�HUUHLFKHQ��ZHQQ�6LH�GLH�0LWWHO�KDOELH�
UHQ�ZROOHQ"�'DPLW�VLQG�ZLU�QDW�UOLFK�QLFKW�HLQYHUVWDQGHQ�
'LH� ©:HJJOL� XQG� %DW]HQª�3ROLWLN� JHKW� LQ� GLHVHP� %HUHLFK
QLFKW�DXI��'HVKDOE�ELWWH�LFK�6LH��GLH�,QLWLDWLYH�]XU�$EOHKQXQJ
]X�HPSIHKOHQ�



�����������������&RQVHLO�QDWLRQDO ���� ��GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

%RUHU 5RODQG��9��62���I�U�GLH�.RPPLVVLRQ� 'DV�PHLVWH�LVW
JHVDJW�ZRUGHQ��'LH�'HEDWWH�KHXWH�LP�3OHQXP�KDW�HLJHQWOLFK
JHJHQ�EHU� GHU�'HEDWWH� LQ� GHU� .RPPLVVLRQ� NHLQH�ZHVHQWOL�
FKHQ�QHXHUHQ�)DNWRUHQ�]X�7DJH�JHI|UGHUW��*HVWDWWHQ�6LH�PLU
DEHU� WURW]GHP�� GDVV� LFK�QRFK� HLQPDO� DXI� HLQ� SDDU�PLU� XQG
DXFK�GHU�.RPPLVVLRQVPHKUKHLW�ZLFKWLJ�HUVFKHLQHQGH�3XQN�
WH�]XU�FNNRPPH�
'LH�$UPHH�EHILQGHW�VLFK�LP�8PEDX��(V�LVW�QLFKW�VR��GDVV�ZLU
GLH�$UPHH�JOHLFK�ZROOHQ�RGHU�JOHLFK�JHVWDOWHQ�ZROOHQ�ZLH�LQ
GHQ� YHUJDQJHQHQ� I�QI]LJ�� VHFK]LJ� -DKUHQ�� $EHU� MHGHU
8PEDX��ZR�HU�DXFK�VWDWWILQGHW��NRVWHW�*HOG��(V�JHKW�QLFKW�DQ�
GDVV�ZLU� DXI� GHU� HLQHQ�6HLWH� HLQH�QHXH�$UPHH�ZROOHQ�� GLH
DQGHUH�$XIJDEHQ� �EHUQHKPHQ� NDQQ�� XQG� DXI� GHU� DQGHUHQ
6HLWH�GLH�QRWZHQGLJHQ�0LWWHO�QLFKW�]XU�9HUI�JXQJ�VWHOOHQ��'LH
EHZDIIQHWH�$UPHH�LVW�HLQ�VLFKHUKHLWVSROLWLVFKHU�6WDELOLWlWVIDN�
WRU��'DUDXI�ZXUGH�PHKUPDOV�KLQJHZLHVHQ��'DV�LVW�QLFKW�ZHJ�
]XGLVNXWLHUHQ�� $XFK� GDV� $XVODQG� ZLOO� YRQ� XQV�� GDVV� ZLU
GLHVEH]�JOLFK� LQ� XQVHUHU� 5HJLRQ�� LQ� (XURSD� HLQHQ� %HLWUDJ
OHLVWHQ�
=XP� %HULFKW� %UXQQHU�� (V� JDE� 'LVNXVVLRQHQ� �EHU� GLH
XQZDKUVFKHLQOLFKHQ�*HIDKUHQ��ZR�ZLU�HEHQ�UHODWLY�JXW�JHU�V�
WHW�VHLHQ��XQG��EHU�DQGHUH�%HGURKXQJHQ��ZR�XQVHUH�$UPHH
NHLQH� /HLVWXQJ� HUEULQJHQ� N|QQH� RGHU� HLQH� ]X� JHULQJH
HUEULQJH� RGHU� ZR� VRJDU� =LYLOH� EHVVHU� RGHU� HIIL]LHQWHU� KDQ�
GHOQ�N|QQWHQ��'HQNHQ�ZLU�DXFK�KLHU�QRFK�HLQPDO�DQ�GHQ�YHU�
JDQJHQHQ�:LQWHU��'LH�$UPHH�KDW� LQQHUW�N�U]HVWHU�=HLW�VHKU
JXW�UHDJLHUW�XQG�VHKU�HIIL]LHQWH�0LWWHO�]XU�9HUI�JXQJ�JHVWHOOW�
$XFK�GLH�.RPPLVVLRQVPHKUKHLW�LVW�GLHVHU�0HLQXQJ��(V�ZlUH
I�U�HLQHQ�=LYLOEHWULHE�ZDKUVFKHLQOLFK�UHODWLY�VFKZLHULJ�JHZH�
VHQ�� LQQHUKDOE� GLHVHU� NXU]HQ� =HLW� 0DQSRZHU� XQG� )UDXHQ�
SRZHU�LQ�JHQ�JHQGHP�8PIDQJ�]XU�9HUI�JXQJ�]X�VWHOOHQ�
'LH�5�VWXQJVLQGXVWULH�XQG�GHUHQ�6WHOOHQZHUW�LQ�GHU�6FKZHL]
ZXUGHQ�GLVNXWLHUW��'DVV�GLH�5�VWXQJVLQGXVWULH�ZLUWVFKDIWOLFK
VFKZHL]ZHLW�JHVHKHQ�QLFKW�PHKU�GHQ�6WHOOHQZHUW�KDW�ZLH�YRU
YLHOOHLFKW� ]ZDQ]LJ� -DKUHQ�� VWLPPW�� $EHU� KDEHQ� QLFKW� DXFK
JHUDGH�MHQH�.UHLVH��GLH�MHW]W�GLH�,QLWLDWLYH�EHI�UZRUWHQ��GDI�U
JHVRUJW�� LQGHP� GHU�0DUNW� I�U� HEHQGLHVH�5�VWXQJVLQGXVWULH
DXFK�ODXIHQG�YHUNOHLQHUW�ZXUGH"�,FK�GHQNH�GD�DQ�GDV�.ULHJV�
PDWHULDOJHVHW]�� DQ� GDV�*�WHUNRQWUROOJHVHW]� XQG� bKQOLFKHV�
'DV� YHUNOHLQHUW� GHQ� 0DUNW� XQG� DXFK� GHQ� 6WHOOHQZHUW� GHU
5�VWXQJVLQGXVWULH� LQ� XQVHUHP� /DQG�� $EHU� ±� XQG� GDV� HU�
VFKHLQW�PLU�ZLFKWLJ�±� UHJLRQDO�JHVHKHQ�KDW�GLH�5�VWXQJVLQ�
GXVWULH�QDFK�ZLH�YRU�HLQHQ�ZLFKWLJHQ�6WHOOHQZHUW��,FK�SHUV|Q�
OLFK� XQG�PLW�PLU� HLQLJH�.ROOHJHQ�GHU�.RPPLVVLRQVPHKUKHLW
KDEHQ�ZDKUVFKHLQOLFK� XQVHUH�0�KH� GDPLW�� ZHQQ�PDQ� KLHU
XQG� KHXWH� EHKDXSWHW�� GDVV� GLH� %HUJUHJLRQHQ� GLH� $UPHH
JUXQGVlW]OLFK�DOV�/DVW�HPSILQGHQ��'D�PXVV�PDQ�VFKRQ�HKU�
OLFK�VHLQ�
%HL�GHU�5�VWXQJVLQGXVWULH�±�XQG� LFK�VSUHFKH�KLHU�DXFK�GLH
8QWHUKDOWVEHWULHEH�XQVHUHU�$UPHH�DQ�±�GDUI�PDQ�IROJHQGHV
QLFKW�YHUJHVVHQ��'XUFK�GLH�*U|VVH�XQVHUHV�/DQGHV�VLQG�GLH
ZLUWVFKDIWOLFKHQ�XQG�LQGXVWULHOOHQ�0|JOLFKNHLWHQ�GLHVHU�,QGXV�
WULH� EHVFKUlQNW�� :LU� VLQG� DOVR� ]X� HLQHP� VHKU� JURVVHQ� 7HLO
GDUDXI�DQJHZLHVHQ��XQVHU�0DWHULDO�LP�$XVODQG�HLQ]XNDXIHQ�
'DV� KDW� HLQH� $EKlQJLJNHLW� ]XU� )ROJH�� XQG� GLHVH� HUIRUGHUW
HEHQ� DXFK�� GDVV� ZLU� XQV� LP� %HUHLFK� GHV� 8QWHUKDOWHV� HLQH
JHZLVVH�(LJHQOHLVWXQJ�I�U�GLH�=XNXQIW�VLFKHUQ�
:LU�KDEHQ�DXFK�KHXWH�ZLHGHU�VlPWOLFKH�5HFKQXQJVPRGHOOH
JHK|UW�� :LU� KDEHQ� �EHU� 3UR�.RSI�$XVJDEHQ� JHVSURFKHQ�
�EHU�$Q]DKO�)OXJ]HXJH�SUR�.RSI�XQG�SUR�4XDGUDWNLORPHWHU�±
LP� 9HUJOHLFK� )LQQODQG�6FKZHL]� ±�� �EHU� $Q]DKO� 3DQ]HU� SUR
.RSI�XQG�SUR�4XDGUDWNLORPHWHU�� ,FK�JODXEH��DOOH�GLHVH�9HU�
JOHLFKH�KLQNHQ�LPPHU�HLQ�ZHQLJ��,FK�VDJH�LQ�GLHVHP�=XVDP�
PHQKDQJ�LPPHU�±�QLFKW�RKQH�,URQLH��©/LHFKWHQVWHLQ�KlWWH�PLW
HLQHP� .DPSIIOXJ]HXJ� GLH� �EHUU�VWHWVWH� $UPHH� GHU� :HOW�ª
:HQQ�ZLU��XP�XQVHUH�5�VWXQJ�PLW�GHUMHQLJHQ�GHV�$XVODQGHV
]X� YHUJOHLFKHQ�� VROFKH� 9HUJOHLFKV]DKOHQ� HLQIDFK� VR� EUDX�
FKHQ��ZLUG�GDV�IlOVFKOLFKHUZHLVH�]XP�)DNWXP��(V�JLEW�QRFK
JDQ]�DQGHUH�.ULWHULHQ���EHU�GLH�ZLU�KHXWH�DEHU�QLFKW�GLVNXWLH�
UHQ�ZROOHQ�
,Q�%H]XJ�DXI�GHQ�9HUJOHLFK�PLW�GHP�$XVODQG�P|FKWH�LFK�KLHU
DXI�GDV�HLQJHKHQ��ZDV�+HUU�.ROOHJH�$QGUHDV�*URVV�YRUKLQ
JHVDJW�KDW�� QlPOLFK�GDVV�(XURSD� LPPHU�QRFK� ]X� YLHO�*HOG
LQV�0LOLWlU�VWHFNH�±�GDV�KDEHQ�6LH�YRUKLQ�JHVDJW��+HUU�.RO�

OHJH�*URVV��'DV�LVW�MD�JHUDGH�GDV�)DNWXP��XP�GDV�HV�HLJHQW�
OLFK�JHKW��,VW�HV�QLFKW�VR��GDVV�ZDKUVFKHLQOLFK�DOOH�KLHU�HLQH
:HOW��HLQHQ�*OREXV�RKQH�5�VWXQJ�XQG�PLW� WRWDOHP�)ULHGHQ
ZROOWHQ� ±� GDV� ZlUH� GRFK� SDUDGLHVLVFK� VFK|Q�� $EHU� HV� LVW
HEHQ�HLQ�)DNWXP��GDVV��EHUDOO�$UPHHQ�YRUKDQGHQ�VLQG��XQG
GLH�6FKDOPHLHQNOlQJH�YRP�WRWDOHQ�)ULHGHQ�±�GDV�VLQG�ZLUN�
OLFK�6FKDOPHLHQNOlQJH�±�HQWVSUHFKHQ�OHLGHU�QLFKW�GHU�5HDOL�
WlW��:HQQ�ZLU�GLH�]DKOHQPlVVLJHQ�5HGXNWLRQHQ�LP�$XVODQG
YHUJOHLFKHQ��VWLPPW�HV��GDVV�DEJHEDXW�ZLUG�±�HV�ZLUG�TXDQWL�
WDWLY� DEJHEDXW�� 4XDOLWDWLY� KLQJHJHQ� HUIlKUW� KHXWH� SUDNWLVFK
MHGH�PRGHUQH�$UPHH�HLQH�/HLVWXQJVVWHLJHUXQJ��$XFK�GLHVHU
8PVWDQG�I�KUWH�GD]X��GDVV�GLH�.RPPLVVLRQ�PLW�GHU�8PYHU�
WHLOXQJV�,QLWLDWLYH�QLFKWV�DP�+XW�KDWWH�
*HVWDWWHQ�6LH�PLU�HLQH�HLQ]LJH�SHUV|QOLFKH�%HPHUNXQJ�� ,FK
P|FKWH�KLHU�+HUUQ�.ROOHJH�&DYDOOL�]LWLHUHQ��GHU�IHVWJHKDOWHQ
KDW��GDVV�PLW�GHQ�PLOLWlULVFKHQ�$NWLRQHQ�LQ�.RVRYR�GLH�3UR�
EOHPH� I�U�GLH�GRUWLJH�=LYLOEHY|ONHUXQJ�HLJHQWOLFK�HUVW�DQJH�
IDQJHQ�KlWWHQ��:HOFK�ZXQGHUVDPH�:DQGOXQJ�� ,FK�HULQQHUH
PLFK�GDUDQ��$OV�+HUU�.ROOHJH�6FKO�HU�JHQDX�GLHVH�$XVVDJH�
GLH� KHXWH�+HUU�.ROOHJH�&DYDOOL� KLHU�ZLHGHUKROW� KDW�� LQ�HLQHU
XQV� DOOHQ� EHNDQQWHQ� SROLWLVFKHQ� )HUQVHKVHQGXQJ� PDFKWH�
PXVVWH� HU� GDI�U� YRQ� �EHUDOO� XQG� MHGHP�2UW� 3U�JHO� HLQVWH�
FNHQ��GLHV�DOV�DEVFKOLHVVHQGH�%HPHUNXQJ�
'LH� .RPPLVVLRQ� LVW� JURVVPHKUKHLWOLFK� GHU� 0HLQXQJ�� GDVV
PDQ�GLH� ,QLWLDWLYH�PLW�DOOHU�'HXWOLFKNHLW�DEOHKQHQ�PXVV��XP
QDFK�DXVVHQ�GLH�HQWVSUHFKHQGHQ�6LJQDOH�]X�VHW]HQ�

�OLQH�LQ�ZKLWH�WR�PDNH�WKH�VHSDUDWLRQ
%HJU�VVXQJ�±�%LHQYHQXH

3UlVLGHQW �6HLOHU�+DQVSHWHU��3UlVLGHQW�� ,FK�EHJU�VVH�DXI
GHU�'LSORPDWHQWULE�QH�+HUUQ�'U��0LFKDLO�.DUDIH]RZ��0LWJOLHG
GHV�EXOJDULVFKHQ�3DUODPHQWHV�XQG�3UlVLGHQW�GHV�6SLWDOYHU�
EDQGHV�6WDUD�3ODQLQD��+HUU�.DUDIH]RZ�VWDWWHW�GHU�6FKZHL]
HLQHQ�$UEHLWV��XQG�,QIRUPDWLRQVEHVXFK�DE�
,FK�KHLVVH�LKQ�KHU]OLFK�ZLOONRPPHQ�XQG�Z�QVFKH�LKP�HLQHQ
DQJHQHKPHQ�$XIHQWKDOW�LQ�XQVHUHP�/DQG���%HLIDOO�

�OLQH�LQ�ZKLWH�WR�PDNH�WKH�VHSDUDWLRQ

*XLVDQ <YHV��5��9'���SRXU�OD�FRPPLVVLRQ� /HV� GLIIpUHQWV
LQWHUYHQDQWV� HQ� IDYHXU� GH� O¶LQLWLDWLYH� SRSXODLUH� RQW� VRXOLJQp
TX¶LOV� SDUWDJHQW� ODUJHPHQW� O¶DQDO\VH� GH� OD� PHQDFH� WHOOH
TX¶HOOH�ILJXUH�GDQV�OH�UDSSRUW�GX�&RQVHLO�IpGpUDO�©/D�VpFXULWp
SDU�OD�FRRSpUDWLRQª��0DLV��FXULHXVHPHQW��LOV�VH�UHIXVHQW�j�HQ
WLUHU� OHV�FRQVpTXHQFHV�SUDWLTXHV�HW�QH�YHXOHQW�GpFLGpPHQW
ULHQ�HQWUHSUHQGUH�SRXU�IDLUH�IDFH�j�OD�YLROHQFH�ORUVTX¶HOOH�VH
PDQLIHVWH�
,O�QH�VXIILW�SDV�GH�OXWWHU�FRQWUH�OHV�GLVSDULWpV�pFRQRPLTXHV��OD
JXHUUH�GX�.RVRYR�O¶D�ELHQ�GpPRQWUp��VHV�FDXVHV�VRQW�EHDX�
FRXS�SOXV�HWKQRUHOLJLHXVHV�TX¶pFRQRPLTXHV��HQ�HIIHW��$�YRXV
HQWHQGUH�� LO� IDXGUDLW� SUDWLTXHU� OD� SROLWLTXH� GH� VpFXULWp� WHOOH
TXH�OD�SUpFRQLVH�OH�&RQVHLO�IpGpUDO��PDLV�HQ�ODLVVDQW�OHV�XQL�
IRUPHV�HW�OHV�DUPHV�j�OD�PDLVRQ�SRXU�TX¶HOOH�QH�FR�WH�ULHQ�
(Q� TXHOTXH� VRUWH�� IDLUH� GX� PLOLWDLUH� VDQV� rWUH� PLOLWDLUH�� $
0PH� +DHULQJ� %LQGHU�� TXDQG� HOOH� V¶HQ� SUHQG� DX� GLVSRVLWLI
%LVRQ��M¶DLPHUDLV�UpSRQGUH�TX¶LO�HVW�WRXW�j�IDLW�FRQIRUPH�j�OD
FRQFHSWLRQ�GH�VRQ�DPL�DOOHPDQG�/XW]�8QWHUVHKHU��TX¶HOOH�D
PLVH�HQ�DYDQW�HQ�FRPPLVVLRQ��0rPH�VL� O¶©$UPpH�;;,ª�HVW
DSSHOpH�j�HIIHFWXHU�G¶DXWUHV�PLVVLRQV��HQ�SDUWLFXOLHU�GDQV�OH
FDGUH�GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�� LO�Q¶HVW�SDV�TXHVWLRQ
GH�UHQRQFHU�j�OD�GpIHQVH�GX�WHUULWRLUH�GX�SD\V��TXL�UHVWH�VD
WkFKH� SUHPLqUH��$�00��%DQJD� HW�*URVV�$QGUHDV�� XQH� IRLV
HQFRUH��OHV�PHVXUHV�j�SUHQGUH�SRXU�IDLUH�IDFH�DX[�QRXYHOOHV
PHQDFHV�±�WHUURULVPH��FULPH�RUJDQLVp��JXHUUH�pOHFWURQLTXH�
PLVVLOHV�GH�FURLVLqUH��HWF��±�GHPDQGHQW�GHV�GLVSRVLWLIV� WUqV
VRSKLVWLTXpV�TXL�QH�VRQW�SOXV�DFFHVVLEOHV�LQGLYLGXHOOHPHQW�j
FKDTXH�(WDW��-¶DLPHUDLV� OH�VLJQDOHU�HQ�SDUWLFXOLHU�j�0��%DX�
PDQQ�� &¶HVW� SRXU� FHWWH� UDLVRQ� TX¶XQH� FRRSpUDWLRQ� LQWHUQD�
WLRQDOH� HVW� DEVROXPHQW� LQFRQWRXUQDEOH�� 6¶\� UHIXVHU�� F¶HVW
UHQRQFHU�j�RIIULU�j�QRWUH�SRSXODWLRQ�GHV�FRQGLWLRQV�GH�VpFX�
ULWp�RSWLPDOHV�



���'H]HPEHU����� ���� 1DWLRQDOUDW�����������������

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

(OOHV�H[LJHQW�pJDOHPHQW�GDYDQWDJH�GH�SURIHVVLRQQDOLVDWLRQ
HQ�UDLVRQ�GH�GpYHORSSHPHQWV�WHFKQLTXHV�H[WUrPHPHQW�FRP�
SOH[HV��,O�HQ�FR�WHUD�GRQF�SOXW{W�GDYDQWDJH�TXH�PRLQV�
00��5HQQZDOG��-RVVHQ��0XJQ\��0PH�/HXWHQHJJHU�HW�G¶DX�
WUHV� UHSURFKHQW� DX[� DXWRULWpV� IpGpUDOHV� GH� QH� SDV� IDLUH
SUHXYH�GH� OD�PrPH�FRPSDVVLRQ�SRXU� OD�SHUWH�GHV�HPSORLV
SULYpV�TXH�SRXU�OHV�HPSORLV�SXEOLFV��/DFRPPLVVLRQ�D�FRQV�
WDWp j�FH�SURSRV�TXH� OHV�SRVVLELOLWpV�GH� O¶(WDW� VH� OLPLWHQW�j
GHV�FRQGLWLRQV�FDGUHV�SRXU�SHUPHWWUH�j�O¶LQLWLDWLYH�SULYpH�GH
V¶H[SULPHU�SOHLQHPHQW�HW�j�VRQ�U{OH�G¶HPSOR\HXU�TXH��SUpFL�
VpPHQW��LO�SUHQG�SDUWLFXOLqUHPHQW�j�FRHXU�
&HWWH� SROLWLTXH� QRXV� D�� VHPEOH�W�LO�� SDUWLFXOLqUHPHQW� ELHQ
UpXVVL�� SXLVTXH� QRXV� DYRQV� O¶XQ� GHV� WDX[� GH� FK{PDJH� OHV
SOXV�IDLEOHV�G¶(XURSH��VL�FH�Q¶HVW�GX�PRQGH��'RLV�MH�UDSSHOHU
TXH� O¶LQWHUGLFWLRQ� FRQVWLWXWLRQQHOOH� GX� FK{PDJH�� TXH� YRV
DPLV�G¶XQH�IRLV�DYDLHQW�LQVWLWXpH��Q¶D�SDV�PLV�j�O¶DEUL�GH�SHU�
WHV�G¶HPSORL�QL�GH�FULVHV�pFRQRPLTXHV�PDMHXUHV��&¶HVW�ELHQ
SRXU�FHOD�TXH� OH�PXU�GH�%HUOLQ�HVW� WRPEp�HQ�������HW�SRXU
ULHQ�G¶DXWUH�
/D�FRPPLVVLRQ�V¶HVW�GRQF�SHQFKpH�VXU� WRXV�FHV�pOpPHQWV�
SRXU�FRQVWDWHU�XQH�IRLV�HQFRUH�TX¶LO�V¶DJLW�G¶XQH�RSpUDWLRQ�GH
GpPDQWqOHPHQW�GH�O¶DUPpH�SDU�OD�SHWLWH�SRUWH��0PH�+ROOHQ�
VWHLQ�O¶D�UpSpWp�H[SOLFLWHPHQW�XQH�QRXYHOOH�IRLV�LFL��FHWWH�LQL�
WLDWLYH�HVW�XQ�SUHPLHU�SDV�YHUV�OD�VXSSUHVVLRQ�GH�O¶DUPpH�
/D�FRPPLVVLRQ�YRXV�UHFRPPDQGH�GRQF�GH�UHMHWHU�O¶LQLWLDWLYH
SRSXODLUH��VDQV�FRQWUH�SURMHW��(OOH�O¶D�GpFLGp�SDU����YRL[�FRQ�
WUH� �� HW� DYHF� �� DEVWHQWLRQ�� FH� TXL� PH� SHUPHW� GH� GLUH� j
0� 0DUWL�TXH�ORUVTXH�OHV�YRL[�V¶H[SULPHQW��HOOHV�VRQW�LQYHUVH�
PHQW�SURSRUWLRQQHOOHV�DX�QRPEUH�G¶RUDWHXUV�

2JL $GROI��%XQGHVUDW� 9RUHUVW�GDQNH�LFK�I�U�GLH�'HEDWWH�LQV�
JHVDPW��,Q�GHU�7DW�KDEHQ�SUDNWLVFK�DOOH�9RWDQWHQ�DQHUNDQQW�
GDVV� XQVHUH� $UPHH� GLH� =HLFKHQ� GHU� =HLW� HUNDQQW� KDW�� 'LH
$UPHH�HUI�OOW�DOOH�$XIJDEHQ��DXFK�GLH�QHXHQ��GLH�I�U�XQVHUH
6LFKHUKHLW�Q|WLJ�VLQG��*HJQHU�XQG�%HI�UZRUWHU�GHU� ,QLWLDWLYH
EHVWlWLJHQ��GDVV�XQVHUH�DNWXHOOH�6LFKHUKHLWVSROLWLN�ULFKWLJ�LVW�
'LHVH�3ROLWLN�EUDXFKW�GLH�0LWWHO��GLH�XQV�GLH�,QLWLDWLYH�WHLOZHL�
VH�ZHJQHKPHQ�PXVV��(LJHQWOLFK�EHGDXUH� LFK�HV�VHKU��GDVV
QLFKW� ]XHUVW� GHU� %HULFKW� �EHU� GLH� 6LFKHUKHLWVSROLWLN� GHU
6FKZHL]� ]XU�'HEDWWH� VWDQG��'LHVHU� %HULFKW� KlWWH� LQ� YLHOHP
.ODUKHLW�JHEUDFKW�
,FK�IDVVH�QRFK�HLQPDO�]XVDPPHQ��:RUXP�JHKW�HV�EHL�GLHVHU
8PYHUWHLOXQJV�,QLWLDWLYH"�'LH�,QLWLDWLYH�ZLOO�GLH�$XVJDEHQ�I�U
XQVHUH�/DQGHVYHUWHLGLJXQJ� LQQHUKDOE�YRQ�]HKQ�-DKUHQ�KDO�
ELHUHQ�� 'DV� 5HIHUHQ]MDKU� GHU� 8PYHUWHLOXQJV�,QLWLDWLYH� LVW
������'DV�DOOHLQ�VDJW�VFKRQ�HWZDV��EHU�GLH�,QLWLDWLYH�DXV��'LH
8PYHUWHLOXQJV�,QLWLDWLYH�±�GDV�P�VVHQ�ZLU�]XJHVWHKHQ�±� LVW
�EHUKROW�� VLH� LVW� HLQ�.RQ]HSW� YRQ�JHVWHUQ�� VLH� LVW� HLQH� ,GHH
YRQ� JHVWHUQ�� :LU� OHEHQ� KHXWH� LQ� HLQHU� DQGHUHQ� :HOW�� :LU
P�VVHQ�GLH�N�QIWLJHQ�(QWZLFNOXQJHQ�DQWL]LSLHUHQ�
:LU�G�UIHQ�±�ZLH�GDV�+HUU�/HX�]X�5HFKW�JHWDQ�KDW�±�DXFK�UX�
KLJ�LQV�$XVODQG�VFKDXHQ��GHQQ�IDVW��EHUDOO�LQ�(XURSD�VLQG�VR�
]LDOGHPRNUDWLVFKH�5HJLHUXQJHQ�DQ�GHU�0DFKW��'LHVH�5HJLH�
UXQJHQ� VLQG� GXUFK� GHQ� .RVRYR�.ULHJ� JHJDQJHQ�� GLHVH
5HJLHUXQJHQ� PXVVWHQ� KDQGHOQ�� 'LHVH� 5HJLHUXQJHQ�� +HUU
&DYDOOL��UHGHQ�KHXWH�ZHGHU�YRQ�$EU�VWXQJ�QRFK�YRQ�8PYHU�
WHLOXQJ��,P�*HJHQWHLO��VLH�UHGHQ�DOOH�YRQ�GHU�0RGHUQLVLHUXQJ
LKUHU�$UPHHQ��6LH�UHGHQ�QLFKW�YRQ�$EEDX�±�QLFKW�HLQPDO�YRQ
8PEDX�±��VLH�UHGHQ�YRQ�+LJKWHFK��XQG�GLHV�NRVWHW�YLHO�*HOG�
'LHVH�5HJLHUXQJHQ�]LHKHQ�GLH�/HKUHQ�DXV�GHQ�.ULHJHQ�GHU
*HJHQZDUW� XQG� QLFKW� DXV� GHQ� .ULHJHQ� GHU� 9HUJDQJHQKHLW�
'HQQ� VLH�ZLVVHQ�� GDVV�0LVHUHQ�8QVLFKHUKHLW� VFKDIIHQ� XQG
GDVV�HV�GDV�YRQ�)UDX�$HSSOL�HUZlKQWH�©1LH�ZLHGHUª� OHLGHU
QLFKW�JLEW�
'LH�8PYHUWHLOXQJV�,QLWLDWLYH�VSULFKW�YRQ�JODXEZ�UGLJHU�)ULH�
GHQVSROLWLN�� :LU� EHWUHLEHQ� JODXEZ�UGLJH� )ULHGHQVSROLWLN� LP
5DKPHQ� XQVHUHU� 0|JOLFKNHLWHQ�� :LU� PDFKHQ� SUDNWLVFKH
)ULHGHQVSROLWLN��:LU�PDFKHQ�VLH�MHW]W�XQG�KHXWH��ZLU�HQJDJLH�
UHQ� XQV� NRQNUHW�� +HUU� %DQJD�� ZLU� OHLVWHQ� XQVHUHQ� %HLWUDJ�
:LU�OHLVWHQ�LKQ�LQ�$OEDQLHQ��LQ�%RVQLHQ�XQG�LQ�.RVRYR��ZLU�OHL�
VWHQ�LKQ�DXFK�PLW�GHP�,QWHUQDWLRQDOHQ�=HQWUXP�I�U�KXPDQL�
WlUH�0LQHQUlXPXQJ�� LP�5DKPHQ�GHU�3DUWQHUVFKDIW� I�U� GHQ
)ULHGHQ�RGHU� LP�5DKPHQ�GHV�*HQIHU�=HQWUXPV� I�U�6LFKHU�
KHLWVSROLWLN�

+HUU� *URVV� $QGUHDV� KDW� ]X� EHGHQNHQ� JHJHEHQ�� GDVV� GLH
6LWXDWLRQ�ZLUWVFKDIWOLFKHU�XQG�VR]LDOHU�1RW� LQ�2VWHXURSD�GLH
GRUWLJHQ�/HEHQVFKDQFHQ�PLQGHUW�� (U� IRUGHUW� ULFKWLJHUZHLVH�
GDVV�GLH�/HEHQVFKDQFHQ� LQ�2VWHXURSD�HUK|KW�ZHUGHQ�VROO�
WHQ��DXFK� LP�,QWHUHVVH�GHU�6LFKHUKHLW�XQG�6WDELOLWlW��*HQDX
GDV�KDEHQ�ZLU�LP�9LVLHU��:HQQ�ZLU�GLH�LQWHUQDWLRQDOH�6WDELOL�
VLHUXQJVSROLWLN�DEHU�XQWHUVW�W]HQ�ZROOHQ��EUDXFKHQ�ZLU�DXFK
HQWVSUHFKHQGH� 0LWWHO�� 'LH� M�QJVWH� 9HUJDQJHQKHLW� KDW� JH�
]HLJW��GDVV�GHU�HUVWH�6FKULWW� LPPHU�PLW�PLOLWlULVFKHQ�0LWWHOQ
HUIROJW��XQG�GLHVH�0LWWHO�ZLOO�XQV�GLH�8PYHUWHLOXQJV�,QLWLDWLYH
ZHJQHKPHQ��$XFK�DXV� ,KUHU�/RJLN��+HUU�*URVV�±� LFK�KDEH
YHUVWDQGHQ��GDVV�6LH�GDPLW� ,KUH�0�KH�KDEHQ�±��VROOWH�PDQ
GLHVH�9RONVLQLWLDWLYH�DEOHKQHQ�
)ULHGHQVI|UGHUXQJ��+HUU�%DXPDQQ�$OH[DQGHU�� LVW�PLOLWlULVFK
EHWUDFKWHW� LPPHU� HLQH� $UW� ©9RUQH�9HUWHLGLJXQJª� XQG� NDQQ
DOV�VROFKH�EH]HLFKQHW�ZHUGHQ��:LU�P�VVHQ�EHLGHV�N|QQHQ�
XQG�ZLU�ZROOHQ�EHLGHV�N|QQHQ��XQVHUHQ�5DXP�VFK�W]HQ�XQG
GLH�6LFKHUKHLWVLQWHUHVVHQ�GRUW�ZDKUQHKPHQ��ZR�VLH�EHGURKW
VLQG�
(V�LVW�HLQH�7DWVDFKH��'LH�$QQDKPH�GHU�8PYHUWHLOXQJV�,QLWLD�
WLYH�Z�UGH�]XP�9HUOXVW�YRQ�$UEHLWVSOlW]HQ�I�KUHQ��'DV�NDQQ
PDQ�QLFKW�ZHJGLVNXWLHUHQ��:LU�KDEHQ�GDV�DXVJHUHFKQHW�XQG
IHVWJHVWHOOOW�� GDVV� GLH� 8PVHW]XQJ� GHU� 9RONVLQLWLDWLYH� HWZD
�����$UEHLWVSOlW]H�EHWUHIIHQ�Z�UGH��:LU� NlPSIHQ� I�U�GLHVH
$UEHLWVSOlW]H��:LU�� GHU� %XQGHVUDW� ZLH� DXFK� GDV� 9%6�� VLQG
QLFKW� ]\QLVFK�� VRQGHUQ� ZLU� YHUVXFKHQ�� GLHVH� $UEHLWVSOlW]H
QLFKW�]X�YHUQLFKWHQ�
'LHVH�$UEHLWVSOlW]H�VROOHQ�QDFK�9RUVWHOOXQJ�GHU�,QLWLDQWHQ�PLW
+LOIH� HLQHV�.RQYHUVLRQVIRQGV� DXVVHUKDOE� GHU� 5�VWXQJ� QHX
HQWVWHKHQ��'DV�LVW�NHLQH�OHLFKWH�$XIJDEH��$EEDX�YRQ�$UEHLWV�
SOlW]HQ�XQG�.RQYHUVLRQ�LP�9%6�HUIROJWHQ�±�GDV�P|FKWH�LFK
NODU�]XP�$XVGUXFN�EULQJHQ�±�QDFK�HLQHU�NODUHQ�VR]LDOSROLWL�
VFKHQ� hEHUOHJXQJ�� QDFK� VR]LDOSROLWLVFKHQ� 9RUJDEHQ�� 'LH
6R]LDOSOlQH�ZXUGHQ�HLQJHKDOWHQ���� ����$UEHLWVSOlW]H�ZDUHQ
HV� QRFK� ������ $XI� �� ���� $UEHLWVSOlW]H� P�V�VHQ� ZLU� ELV
(QGH� ����� NRPPHQ�� XQG� EHL� GLHVHP� $EEDX� JLEW� HV� QXU
�� (QWODVVXQJHQ��9RQ�GHQ������DXIJHKREHQHQ�$UEHLWVSOlW�
]HQ� ZXUGHQ� ����� LQ� GLH� SULYDWLVLHUWHQ� 5�VWXQJVEHWULHEH
�EHUI�KUW�� GDPLW� DP� 0DUNW� QHXH� ZLUWVFKDIWOLFKH� &KDQFHQ
ZDKUJHQRPPHQ�ZHUGHQ�N|QQHQ�� ,P�9%6�PDFKHQ�ZLU�.RQ�
YHUVLRQ��XQG�]ZDU�LP�UHDOLVWLVFKHQ�5DKPHQ�XQVHUHU�0|JOLFK�
NHLWHQ�
:LU�ZROOHQ�NHLQ�7U�PPHUIHOG�VFKDIIHQ��DXI�GHP�DOOHV�ZLHGHU
QHX�DXIJHEDXW�ZLUG��GLHV�NDQQ�QLFKW�GHU�:HJ�VHLQ��+HUU�6WX�
GHU�KDW�GLHV�NODU�JHVDJW��$XFK�ZLU�ZROOHQ�NHLQHQ�VROFK�VWDU�
UHQ�0HFKDQLVPXV�DQZHQGHQ�
'DV�9%6�KDW�GHQ�:HJ�DXIJH]HLJW�±�ZLU�KDEHQ�GLH�5�VWXQJV�
EHWULHEH�SULYDWLVLHUW��'DPLW� KDEHQ�ZLU� GLH�9RUDXVVHW]XQJHQ
JHVFKDIIHQ�� GDPLW� GLHVH� DP� 0DUNW� EHVWHKHQ� N|QQHQ�� $XI
GLHVH�:HLVH�KDEHQ�ZLU�XQVHUH�9HUDQWZRUWXQJ�DOV�$UEHLWJH�
EHU�ZDKU���XQVHUH�0LWDUEHLWHU�HUQVW�JHQRPPHQ�
'LH�,QLWLDWLYH�ZLOO�QLFKW�VSDUHQ��6LH�ZLOO�±�ZLH�LKU�1DPH�VDJW�±
XPYHUWHLOHQ�� %HL� XQV� VSDUW� VLH� ]ZDU�� GLHVH� (LQVSDUXQJHQ
DEHU�Z�UGHQ�DQ� LUJHQGHLQHP�DQGHUHQ�2UW�ZLHGHU�DXVJHJH�
EHQ��'LHV�LVW�NHLQH�]XNXQIWVJHULFKWHWH�3ROLWLN��'HU�%XQG�KDW
KHXWH��EHU�����0LOOLDUGHQ�)UDQNHQ�6FKXOGHQ��*HIUDJW�LVW�KLHU
DOVR�QLFKW�GDV�8PYHUWHLOHQ��YLHOPHKU�GDV�6SDUHQ�
:LH� ZLU� JHVSDUW� KDEHQ�� ZLOO� LFK� ,KQHQ� WURW]� $XVI�KUXQJHQ
QRFK� HLQPDO� DXI]HLJHQ�� ,FK� UXIH� LQ� (ULQQHUXQJ�� GDVV� GDV
9%6� JHJHQ�EHU� GHP� XUVSU�QJOLFKHQ� )LQDQ]SODQ� VHLW� ����
LQVJHVDPW���0LOOLDUGHQ�)UDQNHQ�HLQJHVSDUW�KDW�XQG�YRQ�����
ELV� �����ZHLWHUH� ����0LOOLDUGHQ�)UDQNHQ�HLQVSDUHQ�ZLUG�� ,Q
GLHVHP�6LQQH�OHLVWHQ�ZLU�GHQ�JU|VVWHQ�%HLWUDJ�DQ�GLH�6DQLH�
UXQJ� GHU� %XQGHVILQDQ]HQ�� 9RQ� ����� ELV� ����� JHKHQ� GLH
$XVJDEHQ� I�U� GLH� /DQGHVYHUWHLGLJXQJ� XP� UHDO� ��� 3UR]HQW
]XU�FN��GLH�5�VWXQJVDXVJDEHQ�VRJDU�XP����3UR]HQW��$XFK
KLHU�KDEHQ�ZLU�XQVHUH�9HUDQWZRUWXQJ�DOVR�ZDKUJHQRPPHQ�
XQVHUH�,QWHUHVVHQ�]XU�FNJHVWHOOW�
'DGXUFK� NRPPHQ� ZLU� DOOHUGLQJV� LQ� HLQH� 6LWXDWLRQ� ±� GLHVH
P|FKWH�LFK�KLHU�QLFKW�YHUVFKZHLJHQ�±��LQ�GHU�VLFK�GLH�6FKHUH
]ZLVFKHQ� %HWULHEVDXVJDEHQ� XQG� ,QYHVWLWLRQHQ� ODXIHQG� |II�
QHW��'LH�,QYHVWLWLRQHQ�EHILQGHQ�VLFK�KHXWH�ZHLW�XQWHU����3UR�
]HQW�� GLHVH� 7DWVDFKH� EHUHLWHW� XQV� JURVVH� 6RUJHQ�� 'LHVH
(QWZLFNOXQJ� LVW�DXFK�JHIlKUOLFK��6LH�YHUXQP|JOLFKW�QlPOLFK
HLQH� YHUQ�QIWLJH� (UQHXHUXQJ� GHU� $UPHH�� (V� LVW�P�VVLJ� ]X



�����������������&RQVHLO�QDWLRQDO ���� ��GpFHPEUH�����

%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

VDJHQ�� GDVV� GLH�8PYHUWHLOXQJV�,QLWLDWLYH�GLHVH�(QWZLFNOXQJ
GHXWOLFK� YHUVFKlUIHQ� Z�UGH�� $XIWUDJ� XQG� 0LWWHO� GHU� $UPHH
P�VVHQ�QDFK�GHQ�P|JOLFKHQ�%HGURKXQJHQ� IHVWJHOHJW�ZHU�
GHQ��0DQ�GDUI�VLH�QLFKW��EHU�VWDUUH�XQG�ZLOON�UOLFK�IHVWJHOHJWH
)LQDQ]YRUJDEHQ�EHVWLPPHQ�
'LH�8PYHUWHLOXQJV�,QLWLDWLYH� VDJW� XQV� QLFKW��ZDV� JHVFKLHKW�
ZHQQ� VLFK� GLH� VLFKHUKHLWVSROLWLVFKH� /DJH� ]XP� 6FKOHFKWHQ
ZHQGHW��,FK�KDEH�HLQH�KLVWRULVFKH�$QDO\VH�GHU�=HLW�]ZLVFKHQ
GHP�(UVWHQ�XQG�GHP�=ZHLWHQ�:HOWNULHJ�PDFKHQ�ODVVHQ��1LH�
PDQG�KDW�QDFK�GHP�(UVWHQ�:HOWNULHJ�JHJODXEW�� GDVV�QRFK
HLQPDO�VR�HWZDV�)�UFKWHUOLFKHV�ZLH�GHU�(UVWH�:HOWNULHJ�SDV�
VLHUHQ�N|QQWH��=ZDQ]LJ�-DKUH�VSlWHU�KDWWHQ�ZLU�GHQ�=ZHLWHQ
:HOWNULHJ��XQG�GLH�$UPHH�ZDU�QLFKW�YRUEHUHLWHW��6R�ZHLW�ODVVH
LFK�HV��VR�ZHLW� OlVVW�HV�GHU�%XQGHVUDW�QLFKW�PHKU�NRPPHQ�
'DV�KDW�XQV�DXFK�QLHPDQG�SURJQRVWL]LHUW�
7DWVDFKH�LVW��GDVV�KHXWH�YLHOH�.RQIOLNWJHELHWH�EHVWHKHQ��GLH
MHGHU]HLW�H[SORGLHUHQ�N|QQWHQ��:HQQ�ZLU�QLFKW�NRQWLQXLHUOLFK
0LWWHO� LQ� GLH� /DQGHVYHUWHLGLJXQJ� LQYHVWLHUHQ�� VLQG� ZLU� QLFKW
PHKU�JHZDSSQHW��ZHGHU�JHJHQ�HUQVWKDIWH�6]HQDULHQ�XQWHU�
KDOE�GHU�.ULHJVVFKZHOOH�QRFK�JHJHQ�HLQHQ�PRGHUQHQ�.ULHJ�
'LH� )UDJH� GHU� LQQHUHQ� 6LFKHUKHLW�� GLH� KLHU� YRQ� )UDX� 3ROOD
DQJHVSURFKHQ�ZRUGHQ� LVW�� KDW� VLFK� LQ� GHQ� OHW]WHQ�0RQDWHQ
DN]HQWXLHUW��,FK�HULQQHUH�DQ�GLH�3..�3UREOHPDWLN�LP�)HEUXDU
GLHVHV�-DKUHV��'LH�6LFKHUKHLWVOHLVWXQJHQ�GHU�$UPHH�ZXUGHQ
LQ� HLQHP� IDVW� KLVWRULVFKHQ�$XVPDVV� YHUODQJW� ±� LFK� EHWRQH�
6LH�ZXUGHQ�YHUODQJW��:LU�KDEHQ�GLH�6LFKHUKHLWVHLQVlW]H� LP
-DKU������QLFKW�JHVXFKW��'LH�.DQWRQH�KDEHQ�GLH�$UPHH�]XU
8QWHUVW�W]XQJ� DQJHIRUGHUW�� 0DQ� KDW� XQV� JHUXIHQ�� XQG� ZLU
ZDUHQ�GD�
,QVJHVDPW�KDEHQ�GLH�$UPHH�XQG�GHU�=LYLOVFKXW]� ±� GHQ� LFK
QLFKW�YHUJHVVHQ�P|FKWH�±�LP�-DKU������LQ�GHU�6FKZHL]��EHU
��� ����'LHQVWWDJH�JHOHLVWHW��6LH�KDEHQ�HLQH�VHKU�JXWH�/HLV�
WXQJ� HUEUDFKW�� (V� JLQJ� XP� %RWVFKDIWVEHZDFKXQJHQ�� XP
)O�FKWOLQJVEHWUHXXQJ�� XP� +LOIH� EHL� /DZLQHQQLHGHUJlQJHQ
XQG� hEHUVFKZHPPXQJHQ� XQG� XP� 8QWHUVW�W]XQJVHLQVlW]H
DQ�GHU�*UHQ]H��'LH�$UPHH�RULHQWLHUW�VLFK�DOVR�LPPHU�VWlUNHU
DQ�GHQ�XQPLWWHOEDUHQ�VLFKHUKHLWVSROLWLVFKHQ�+HUDXVIRUGHUXQ�
JHQ��'DV� -DKU� ����� KDW� JH]HLJW�� 'LH�$UPHH� XQG�GHU�=LYLO�
VFKXW]� VLQG� I�U� GLH� %HZlOWLJXQJ� DNWXHOOHU� 3UREOHPH� XQ�
HQWEHKUOLFK�� :HU� KlWWH� VRQVW� GLHVH� $UEHLW� OHLVWHQ� N|QQHQ"
'DV� -DKU� ����� KDW� DXFK� JH]HLJW�� $UPHH� XQG� =LYLOVFKXW]
HUEULQJHQ� KLHU� XQG� KHXWH� HLQHQ� GLUHNWHQ� 1XW]HQ�� :HU� GLH
$XVJDEHQ�DXI�GDV�1LYHDX�GHU�8PYHUWHLOXQJV�,QLWLDWLYH�KHU�
XQWHUVFKUDXEHQ� ZLOO�� QLPPW� HUQVWKDIWH� /�FNHQ� LQ� GLHVHP
6LFKHUKHLWVV\VWHP�LQ�.DXI�
(LQ�OHW]WHU�*HGDQNH��'HU�%XQGHVUDW�KDW�GLH�=HLFKHQ�GHU�=HLW
HUNDQQW�� :LU� KDEHQ� YRU� GUHL� -DKUHQHLQHQ� JUXQGOHJHQGHQ
5HIRUPSUR]HVV�HLQJHOHLWHW��:LU�KDEHQ�HLQH�QHXH�VLFKHUKHLWV�
SROLWLVFKH�6WUDWHJLH�GHILQLHUW��:LU�VWHFNHQ�EHL�GHQ�3URMHNWHQ
©$UPHH�;;,ª�XQG�©%HY|ONHUXQJVVFKXW]�����ª�PLWWHQ�LQ�GHU
$UEHLW�� 'LH� .RQWXUHQ� GHU� QHXHQ� $UPHH� XQG� GHV� QHXHQ
%HY|ONHUXQJVVFKXW]HV�ZHUGHQ� ODQJVDP�VLFKWEDU��$EHU�HLQH
YHUNOHLQHUWH�$UPHH�ZLUG�QLFKW�HLQIDFK�ELOOLJHU�VHLQ��6LH�PXVV
DXFK�LQ�=XNXQIW�PLW�PRGHUQHQ�0LWWHOQ�DXVJHU�VWHW�VHLQ��6LH
ZLUG� QRFK� YHUPHKUW� LP� %HUHLFK� GHU� ([LVWHQ]VLFKHUXQJ� I�U
(LQVlW]H��ZLH�LFK�VLH�]XYRU�HUZlKQW�KDEH��EHQ|WLJW�ZHUGHQ�
6LH�PXVV�JOHLFK]HLWLJ�I�U�GHQ�)DOO�GHU�9HUWHLGLJXQJ�XQVHUHV
/DQGHV�HLQVDW]EHUHLW�EOHLEHQ��'LH�N�QIWLJH�$UPHH�ZLUG�DXFK
QHXH� 'LHQVWOHLVWXQJVPRGHOOH� XPIDVVHQ�� ,FK� GHQNH� KLHU� DQ
HLQHQ� K|KHUHQ� $QWHLO� DQ�%HUXIVSHUVRQDO� XQG� DQ� =HLWVROGD�
WHQ��'DV�KHLVVW��ZLU�UHFKQHQ�WHQGHQ]LHOO�PLW�K|KHUHQ�3HUVR�
QDONRVWHQ�
'LH�8PYHUWHLOXQJV�,QLWLDWLYH�KLOIW�XQV�QLFKW��XQVHUH�5HIRUPHQ
GXUFK]XVHW]HQ��ZLH�GDV� LP�8PIHOG�GHU� ,QLWLDQWHQ�EHKDXSWHW
ZLUG��'DV�*HJHQWHLO� LVW�GHU�)DOO��6LH�YHUXQP|JOLFKW�XQV��GLH
QHXH� 6WUDWHJLH� XP]XVHW]HQ�� $XFK� GHVKDOE� ELWWHW� 6LH� GHU
%XQGHVUDW��GLHVH�,QLWLDWLYH�]XU�$EOHKQXQJ�]X�HPSIHKOHQ�

(LQWUHWHQ�ZLUG�RKQH�*HJHQDQWUDJ�EHVFKORVVHQ
/¶HQWUpH�HQ�PDWLqUH�HVW�GpFLGpH�VDQV�RSSRVLWLRQ
>96@

%XQGHVEHVFKOXVV��EHU�GLH�9RONVLQLWLDWLYH�©6SDUHQ�EHLP
0LOLWlU XQG�EHL�GHU�*HVDPWYHUWHLGLJXQJ�±�I�U�PHKU�)ULH�
GHQ� XQG ]XNXQIWVJHULFKWHWH� $UEHLWVSOlW]H� �8PYHUWHL�
OXQJV�,QLWLDWLYH�ª
$UUrWp� IpGpUDO�FRQFHUQDQW� O¶LQLWLDWLYH�SRSXODLUH�©(FRQR�
PLVHU GDQV�O¶DUPpH�HW�OD�GpIHQVH�JpQpUDOH�±�SRXU�GDYDQ�
WDJH� GH� SDL[ HW� G¶HPSORLV� G¶DYHQLU� �,QLWLDWLYH� HQ� IDYHXU
G¶XQH UHGLVWULEXWLRQ�GHV�GpSHQVHV�ª
>96@
'HWDLOEHUDWXQJ�±�([DPHQ�GH�GpWDLO
>96@
7LWHO�XQG�,QJUHVV��$UW���
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�(QWZXUI�GHV�%XQGHVUDWHV
>96@
7LWUH�HW�SUpDPEXOH��DUW���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�DX�SURMHW�GX�&RQVHLO�IpGpUDO
>96@
$QJHQRPPHQ�±�$GRSWp
>96@
$UW���
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
=XVWLPPXQJ�]XP�(QWZXUI�GHV�%XQGHVUDWHV
0LQGHUKHLW
�+DHULQJ��$OGHU��%DQJD��&DUREELR��)HKU�-DFTXHOLQH��*�QWHU�
:LGPHU�
�����GLH�,QLWLDWLYH�DQ]XQHKPHQ�
>96@
$UW���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
$GKpUHU�DX�SURMHW�GX�&RQVHLO�IpGpUDO
0LQRULWp
�+DHULQJ��$OGHU��%DQJD��&DUREELR��)HKU�-DFTXHOLQH��*�QWHU�
:LGPHU�
�����G¶DSSURXYHU�O¶LQLWLDWLYH�
>96@
$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW����������6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW���������6WLPPHQ

*HVDPWDEVWLPPXQJ�±�9RWH�VXU�O¶HQVHPEOH
�QDPHQWOLFK�±�QRPLQDWLI��%HLODJH�±�$QQH[H�����������
)�U�$QQDKPH�GHV�(QWZXUIHV����������6WLPPHQ
'DJHJHQ���������6WLPPHQ
>96@
>96@
$Q�GHQ�6WlQGHUDW�±�$X�&RQVHLO�GHV�(WDWV
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0LOLWlULVFKH�,PPRELOLHQ
�,PPRELOLHQERWVFKDIW������
,PPRELOLHU�PLOLWDLUH
�0HVVDJH�VXU�O¶LPPRELOLHU������

%RWVFKDIW�GHV�%XQGHVUDWHV�����������%%O�����������
0HVVDJH�GX�&RQVHLO�IpGpUDO�����������))�����������

6WlQGHUDW�&RQVHLO�GHV�(WDWV���������

D�OLQH�LQ�ZKLWH�WR�PDNH�WKH�VHSDUDWLRQ���������������

$QWUDJ�GHU�.RPPLVVLRQ
(LQWUHWHQ
>96@
$QWUDJ�GHU�JU�QHQ�)UDNWLRQ
1LFKWHLQWUHWHQ
>96@
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
(QWUHU�HQ�PDWLqUH


