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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

GLIIpUHQWV�PR\HQV��HOOH�©FRQWULEXH�j�OD�UpGXFWLRQ�GHV�GLVSDUL�
WpV�pFRQRPLTXHV�HW�VRFLDOHV�HQWUH�OHV�UpJLRQVª��9RLOj�GRQF
XQH�IRUPXODWLRQ�TXL�HVW�TXDQG�PrPH�XQ�SHX�GLIIpUHQWH��PDLV
TXL�YLVH�OH�PrPH�REMHFWLI�
/D�FRPPLVVLRQ�QH�V¶pWDLW�SDV�SHQFKpH�VXU�FHWWH�SURSRVLWLRQ�
(Q�WDQW�TXH�UDSSRUWHXUV��QRXV�ODLVVRQV�OD�GpFLVLRQ�DX�&RQ�
VHLO�
3HUVRQQHOOHPHQW�� MH� SRXUUDL� PH� UDOOLHU� j� FHWWH� IRUPXODWLRQ�
pWDQW�GRQQp�TXH�F¶HVW�HIIHFWLYHPHQW�GDQV�O¶HVSULW�GH�OD�ORL�GH
IDYRULVHU�XQH�SROLWLTXH�G¶DLGH�j�O¶pFRQRPLH�UpJLRQDOH�HW�GH�Up�
GXLUH�OHV�GLVSDULWpV�HQWUH�OHV�FDQWRQV�HW�HQWUH�OHV�UpJLRQV�GH
6XLVVH�

'HODPXUD] -HDQ�3DVFDO��FRQVHLOOHU�IpGpUDO��(Q�FRPPLVVLRQ�
QRXV�pWLRQV�RSSRVpV�j�OD�IRUPXODWLRQ�LQLWLDOH�GH�OD�SURSRVLWLRQ
GH�PLQRULWp�%HUEHUDW��/D�IRUPXODWLRQ�DPHQGpH�TX¶LO�SUpVHQWH
PDLQWHQDQW�QRXV�SDUDvW�WRXW�j�IDLW�DFFHSWDEOH�

3UlVLGHQWLQ��'HU�XUVSU�QJOLFKH�$QWUDJ�GHU�0LQGHUKHLW�ZXUGH
GXUFK�HLQHQ�QHXHQ�0LQGHUKHLWVDQWUDJ�HUVHW]W�

$EVWLPPXQJ�±�9RWH
)�U�GHQ�QHXHQ�$QWUDJ�GHU�0LQGHUKHLW ���6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ���6WLPPHQ

$UW���±��
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$QJHQRPPHQ�±�$GRSWp

3UlVLGHQWLQ�� =XVDPPHQ�PLW�$UWLNHO �� KDEHQ�6LH� DXFK�GHQ
$QKDQJ�GHV�*HVHW]HV�JHQHKPLJW�XQG�9HOOHUDW�YRQ�GHU�/LVWH
GHU�5HJLRQ�-XUD�%LHQQH�LQ�MHQH�GHV�-XUDV�YHUVFKREHQ�

$UW����
$QWUDJ�GHU�.RPPLVVLRQ
$EV���
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
$EV���
(U�NRRUGLQLHUW�GLH�UHJLRQDOSROLWLVFKHQ�0DVVQDKPHQ�
$EV�����QHX�
(U� VRUJW� I�U� GLH� $EVWLPPXQJ� GHU� =LHOH� GHU� YHUVFKLHGHQHQ
6HNWRUDOSROLWLNHQ�PLW�MHQHQ�GHU�5HJLRQDOSROLWLN�
$EV�����QHX�
(U� VRUJW� I�U� GLH�(YDOXDWLRQ� GHU�0DVVQDKPHQ� QDFK� GLHVHP
*HVHW]�XQG�LQIRUPLHUW�GDV�3DUODPHQW�GDU�EHU�

$UW����
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$O���
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
$O���
(OOH�FRRUGRQQH�OHV�PHVXUHV�GH�SROLWLTXH�UpJLRQDOH�
$O�����QRXYHDX�
(OOH�YHLOOH�j�FH�TXH�OHV�REMHFWLIV�GH�VHV�GLIIpUHQWHV�SROLWLTXHV
VHFWRULHOOHV�VRLHQW�KDUPRQLVpV�DYHF�FHX[�GH�OD�SROLWLTXH�Up�
JLRQDOH�
$O�����QRXYHDX�
(OOH�HVW�FKDUJpH�GH� IDLUH� O¶pYDOXDWLRQ�GHV�PHVXUHV�SUpYXHV
SDU�OD�SUpVHQWH�ORL�HW�G¶HQ�LQIRUPHU�OH�3DUOHPHQW�

$QJHQRPPHQ�±�$GRSWp

$UW����±��
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$QJHQRPPHQ�±�$GRSWp

1DPHQWOLFKH�*HVDPWDEVWLPPXQJ
9RWH�VXU�O¶HQVHPEOH��QRPLQDWLI
�5HI��������

)�U�$QQDKPH�GHV�(QWZXUIHV�VWLPPHQ�±�$FFHSWHQW�OH�SURMHW�
$HSSOL��$JXHW��$OGHU��%DQJD��%DXPEHUJHU��%lXPOLQ��%pJXH�
OLQ�� %HUEHUDW�� %H]]ROD�� %LQGHU�� %ODVHU�� %RQQ\�� %RUHO�� %RUHU�
%RUWROX]]L��%RVVKDUG��%UXQQHU�7RQL��%�KOPDQQ��%�KUHU��&DF�
FLD�� &DUREELR�� &DYDGLQL� $GULDQR�� &KLIIHOOH�� &ROXPEHUJ�
&RPE\��&RXFKHSLQ��'HLVV��'HWWOLQJ��'XFURW��'�QNL��'XSUD]�
'XUUHU�� (EHUKDUG�� (JHUV]HJL�� (JJO\�� (QJHOEHUJHU�� (QJOHU�
(SLQH\��(\PDQQ��)DQNKDXVHU��)lVVOHU��)LOOLH]��)LVFKHU�+lJJ�
OLQJHQ�� )LVFKHU�6HHQJHQ�� )|KQ�� )ULWVFKL�� *DGLHQW�� *LH]HQ�
GDQQHU�� *RQVHWK�� *UHQGHOPHLHU�� *URV� -HDQ�0LFKHO�� *URVV
$QGUHDV��*URVVHQEDFKHU��*XLVDQ��*\VLQ�5HPR��+lPPHUOH�
+DVOHU� (UQVW�� +HEHUOHLQ�� +RFKUHXWHQHU�� +ROOHQVWHLQ�� +XE�
DFKHU�� +XEPDQQ�� -DTXHW�� -XW]HW�� .HOOHU�� .RIPHO�� .�KQH�
.XQ]��/DFKDW��/DQJHQEHUJHU��/HHPDQQ��/HX��/HXED��/HXHQ�
EHUJHU��/RHE��/RUHWDQ�2WWR��/|WVFKHU��0DLWUH��0DUWL�:HUQHU�
0DXUHU��0DXU\�3DVTXLHU��0HLHU�6DPXHO��0RVHU��0�KOHPDQQ�
0�OOHU� (ULFK�� 0�OOHU�+HPPL�� 1HELNHU�� 2HKUOL�� 2VWHUPDQQ�
3HOOL��3KLOLSRQD��3LQL��5DJJHQEDVV��5DQGHJJHU��5DWWL��5HFK�
VWHLQHU� 3DXO�� 5HFKVWHLQHU� 5XGROI�� 5HQQZDOG�� 5XFNVWXKO�
5XII\��5\FKHQ��6DQGR]�0DUFHO��6FKHQN��6FKHXUHU��6FKO�HU�
6FKPLG� 2GLOR�� 6FKPLG� 6DPXHO�� 6FKPLHG� :DOWHU�� 6HLOHU
+DQVSHWHU�� 6HPDGHQL�� 6SHFN�� 6SLHOPDQQ�� 6WHIIHQ�� 6WHLQ�
HJJHU�� 6WHLQHU�� 6WXPS�� 6XWHU�� 7K�U�� 7VFKXSSHUW�� 9DOOHQGHU�
9HUPRW�� 9HWWHUOL�� 9ROOPHU�� YRQ� )HOWHQ�� :HLJHOW�� :H\HQHWK�
:LGPHU�� :LGULJ�� :LHGHUNHKU�� :LWWHQZLOHU�� :\VV�� =LHJOHU�
=Z\JDUW �����

'DJHJHQ�VWLPPHQ�±�5HMHWWHQW�OH�SURMHW�
%DXPDQQ�$OH[DQGHU ���

(QWVFKXOGLJW�DEZHVHQG�VLQG�±�6RQW�H[FXVpV�DEVHQWV�
$UHJJHU��%DQJHUWHU��%DXPDQQ�5XHGL��%DXPDQQ�6WHSKDQLH�
%LUFKHU�� %ORFKHU�� %RGHQPDQQ�� &DYDOOL�� &KULVWHQ�� 'DYLG�� GH
'DUGHO��'LHQHU��'RUPDQQ��'UHKHU��(KUOHU��)DVHO��)HKU�+DQV�
)HKU� /LVEHWK�� )UHXQG�� )UH\� &ODXGH�� )UH\� :DOWHU�� )ULGHULFL�
*ROO�� *UREHW�� *URVV� -RVW�� *�QWHU�� *XVVHW�� *\VLQ� +DQV
5XGROI�� +DHULQJ� %LQGHU�� +DIQHU� 8UVXOD�� +HJHWVFKZHLOHU�
+HUF]RJ�� +HVV� 2WWR�� +HVV� 3HWHU�� ,PKRI�� -DQV�� -HDQSUrWUH�
/DXSHU�� /HGHUJHUEHU�� 0DVSROL�� 0HLHU� +DQV�� 0H\HU� 7KHR�
1DEKRO]��3LGRX[��5RWK��5XI��6DQGR]�6X]HWWH��6FKHUUHU�-�UJ�
6FKHUUHU�:HUQHU��6LPRQ��6WDPP�/X]L��6WHLQHPDQQ��6WUDKP�
6WUDXPDQQ�� 6WXFN\�� 7HXVFKHU�� 7KDQHL�� 7KHLOHU�� 7VFKlSSlW�
7VFKRSS��9RJHO��YRQ�$OOPHQ��:HEHU�$JQHV��=DSIO��=ELQGHQ

����

3UlVLGHQWLQ��VWLPPW�QLFKW�±�3UpVLGHQWH��QH�YRWH�SDV�
6WDPP�-XGLWK ���

%� %XQGHVEHVFKOXVV��EHU�GLH�8QWHUVW�W]XQJ�GHV�6WUXN�
WXUZDQGHOV�LP�OlQGOLFKHQ�5DXP
%� $UUrWp�IpGpUDO�LQVWLWXDQW�XQH�DLGH�j�O¶pYROXWLRQ�VWUXF�
WXUHOOH�HQ�PLOLHX�UXUDO

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�.RPPLVVLRQ

�(LQWUHWHQ� ����6WLPPHQ
)�U�GHQ�$QWUDJ�6FKO�HU

�1LFKWHLQWUHWHQ� ���6WLPPHQ

'HWDLOEHUDWXQJ�±�([DPHQ�GH�GpWDLO

7LWHO
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
0LQGHUKHLW
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
%XQGHVEHVFKOXVV��EHU�GLH�8QWHUVW�W]XQJ�GHV�6WUXNWXUZDQ�
GHOV�LQ�GHQ�5HJLRQHQ



1RXYHOOH�RULHQWDWLRQ�GH�OD�SROLWLTXH�UpJLRQDOH �� 1 ��PDUV�����

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

7LWUH
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
0LQRULWp
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
$UUrWp� IpGpUDO� LQVWLWXDQW� XQH� DLGH� j� O¶pYROXWLRQ� VWUXFWXUHOOH
GDQV�OHV�UpJLRQV

,QJUHVV
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

3UpDPEXOH
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$UW���
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
0LQGHUKHLW
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
'LHVHU�%HVFKOXVV�EH]ZHFNW��GLH�5HJLRQHQ�EHL�GHU ����

$UW���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
0LQRULWp
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
/H�SUpVHQW�DUUrWp�YLVH�j�DLGHU�OHV�UpJLRQV�j�PDvWULVHU ����

$UW���
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
$EV���
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
$EV���
'HU�%XQGHVUDW�NDQQ�DXI�$QWUDJ�GHV�.DQWRQV�(UZHLWHUXQJHQ
GHV�|UWOLFKHQ�*HOWXQJVEHUHLFKV�EHZLOOLJHQ��VRIHUQ�VLH�GHQ�$E�
JUHQ]XQJVNULWHULHQ� GLHVHV� %HVFKOXVVHV� HQWVSUHFKHQ�� (U
NDQQ�*HPHLQGHQ�YRP�*HOWXQJVEHUHLFK�DXVVFKOLHVVHQ��ZHQQ
VLH�GHQ�$EJUHQ]XQJVNULWHULHQ�QLFKW�PHKU�HQWVSUHFKHQ�

0LQGHUKHLW
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
6WUHLFKHQ

$UW���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
$O���
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
$O���
/H�&RQVHLO�IpGpUDO�SHXW��j�OD�GHPDQGH�G¶XQ�FDQWRQ��DXWRULVHU
GHV�pODUJLVVHPHQWV�GX�FKDPS�G¶DSSOLFDWLRQ�j�UDLVRQ�GX�OLHX�
VL�HOOHV�FRUUHVSRQGHQW�DX[�FULWqUHV�GH�GpOLPLWDWLRQ�GH�FHW�DU�
UrWp��,O�SHXW�H[FOXUH�GHV�FRPPXQHV�GX�FKDPS�G¶DSSOLFDWLRQ�
VL�HOOHV�QH�FRUUHVSRQGHQW�SOXV�DX[�FULWqUHV�GH�GpOLPLWDWLRQ�

0LQRULWp
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
%LIIHU

$UW���
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
0LQGHUKHLW
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
$EV���
����
F� GD]X�GLHQHQ��LQ�GHQ�5HJLRQHQ�(UZHUEVP|JOLFKNHLWHQ ����
����

$EV������
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

$UW���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
0LQRULWp
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
$O���
����
F� ���� GHV�HPSORLV�GDQV�OHV�UpJLRQV�
����
$O������
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

*\VLQ�5HPR��6��%6���6SUHFKHU�GHU�0LQGHUKHLW��©(V�JLOW�$E�
VFKLHG� ]X� QHKPHQ� YRQ� GHU� NODVVLVFKHQ� 9RUVWHOOXQJ�� +LHU
VWlGWLVFKHV�=HQWUXP��GRUW�OlQGOLFKH�3HULSKHULH��'LH�6WDGW�LVW
EHLGHV��6LH� LVW� =HQWUXP�PLW� EHVRQGHUHQ�0|JOLFKNHLWHQ�XQG
EHVRQGHUHQ�$XIJDEHQ��VLH�LVW�JOHLFK]HLWLJ�DEHU�DXFK�3HULSKH�
ULH�� 6LH� ZLUG� ILQDQ]LHOO� JHVHKHQ� LPPHU� PHKU� HLQH� 5DQGUH�
JLRQ�ª�'DV�LVW�HLQ�=LWDW�YRQ�+HUUQ�%XQGHVUDW�/HXHQEHUJHU�DXV
VHLQHU�$QVSUDFKH�DP�6WlGWHWDJ������ LQ�7KXQ��'LH�=�UFKHU
6WDGWUlWLQ�0RQLND�6WRFNHU�VDJWH�HV�HLQ�ZHQLJ�SRLQWLHUWHU�XQG
PHLQWH�N�U]OLFK�LQ�DOOHU�.�U]H��©%HLP�%XQG�ILQGHW�GLH�5HDOLWlW
6WDGW�QLFKW�VWDWW�ª
'LH�0LQGHUKHLWVDQWUlJH�HUIROJHQ�LQ�GHU�IHVWHQ�hEHU]HXJXQJ�
GDVV�/DQG�XQG�6WDGW�JHUDGH�LQ�GHU�5HJLRQ�XQG�LQ�GHU�5HJLR�
QDOSROLWLN�]XVDPPHQJHK|UHQ��'LH�0LQGHUKHLWVDQWUlJH�XQWHU�
VW�W]HQ�KLHUPLW�GLH�HUNOlUWH�EXQGHVUlWOLFKH�3ROLWLN��GLH�1HXRUL�
HQWLHUXQJ�GHU�5HJLRQDOSROLWLN��ZLH�VLH�DXFK�YRQ�GHU�*3.�JH�
IRUGHUW�ZXUGH�
'LH�$QWUlJH�ZROOHQ�DOVR�QLFKWV�DQGHUHV�DOV�GDV��ZDV�LQ�GHU
%RWVFKDIW�GHNODULHUW�LVW��QlPOLFK�HLQH�GLH�JDQ]H�6FKZHL]�XP�
IDVVHQGH�5HJLRQDOSROLWLN��ZLH� VLH� LP�0RGHOO �� XPVFKULHEHQ
LVW��©8PIDVVHQGª�LQ�GLHVHP�6LQQH�KHLVVW��HLQH�6FKZHL]�PLW
DOOHQ�YHUVFKLHGHQHQ�5HJLRQHQ��YRQ�GHQ�%HUJJHELHWHQ��EHUV
0LWWHOODQG�LQ�GLH�UKHLQLVFKH�7LHIHEHQH�KLQHLQ��©8PIDVVHQGª
KHLVVW�DXFK��HLQH�5HJLRQDOSROLWLN��LQ�GHU�DXFK�MHQH��� 3UR]HQW
GHU�6FKZHL]HULQQHQ�XQG�6FKZHL]HU�HLQJHVFKORVVHQ�VLQG��GLH
LQ�VWlGWLVFKHQ�*HELHWHQ�OHEHQ�
'HU�%XQGHVUDW�LVW�VHLQHU�GHNODULHUWHQ�+DOWXQJ�LP�(QWZXUI�OHL�
GHU�QLFKW� WUHX�JHEOLHEHQ�XQG�EHDQWUDJW�HLQH�5HJLRQDOSROLWLN
PLW� $XVNODPPHUXQJ� JDQ]HU� .DQWRQH�� PLW� $XVNODPPHUXQJ
JDQ]HU�H[LVWLHUHQGHU�*URVVUHJLRQHQ�XQG�YLHOHU�$JJORPHUDWLR�
QHQ�� 'DV�� +HUU� %XQGHVUDW� 'HODPXUD]�� LVW� HLQH� 6FKHUHQ�
VFKQLWWSROLWLN�� 6LH� QHKPHQ� GLH� 6FKHUH� XQG� VFKQHLGHQ� GLH
JU|VVHUHQ� $JJORPHUDWLRQHQ� YRQ� %DVHO� ELV� ]XP� %RGHQVHH
DXV��6LH�DEVWUDKLHUHQ�KLHUPLW� YRQ�VR]LDOHQ�XQG�ZLUWVFKDIWOL�
FKHQ� 9HUQHW]XQJHQ�� (LQH� 5HDOLWlW� XQG� HLQH� 1RWZHQGLJNHLW
ZHUGHQ�KLHUPLW�PLVVDFKWHW�
'HU�%XQGHVUDW�JUHQ]W�DXFK�UHFKW�ZLOON�UOLFK�DE��:HU�NDQQ�HLQ�
VHKHQ��GDVV�GLH�6WDGW�3UDWWHOQ�]� %��LQ�GHU�5HJLRQ�%DVHOELHW
OLHJW��DEHU�0XWWHQ]�JOHLFK�QHEHQDQ�QLFKW�PHKU"�)�U�NHLQHQ
1RUGZHVWVFKZHL]HU�LVW�HV�HLQVHKEDU��ZDUXP�GLH�VFKZHL]HUL�
VFKH�6HLWH�GHU�5HJLR�%DVLOLHQVLV�QLFKW�PHKU�HLQH�]XVDPPHQ�
JHK|UHQGH� XQG� LQVWLWXWLRQDOLVLHUWH� 5HJLRQ� ELOGHQ� VROO�� (LQH
5HJLRQ�GHILQLHUW�VLFK�GRFK�QLFKW�GXUFK�HLQ]HOQH�6WlGWH�RGHU
*HPHLQGHQ��VRQGHUQ�XPIDVVW�±�GDV� LVW�JHUDGH�GDV�%HVRQ�
GHUH�GHU�5HJLRQ�±�HLQHQ�JU|VVHUHQ�5DXP�XQWHUVFKLHGOLFKVWHU
*HELHWH�
3URIHVVRU�.O|WL�IRUGHUW�DOV�(UJHEQLV�VHLQHU�1DWLRQDOIRQGVXQ�
WHUVXFKXQJ�©'LH�6WDGW�LP�%XQGHVVWDDW�±�$OOHLQJDQJ�RGHU�=X�
VDPPHQDUEHLW"ª��GDVV�GLH�.DQWRQH�LKUH�7lWLJNHLW�EHVVHU�DXI
GLH� %HG�UIQLVVH� GHU� VWlGWLVFKHQ� $JJORPHUDWLRQHQ� DEVWLP�
PHQ��(V�EUDXFKH�HLQH�QHXH��XUEDQH�5HJLRQDOSROLWLN�GHV�%XQ�
GHV�
'LH�6WlGWH�KDEHQ�KHXWH�LQ�6DFKHQ�$UEHLWVORVLJNHLW��6WHOOHQ�
YHUOXVW��8PZHOWVFKXW]�XQG�DQGHUHP�HEHQIDOOV�HLQHQ�$UWLNHO �
$EVDW] ��%XFKVWDEH F�Q|WLJ��PLW�GHP�GLH�6FKDIIXQJ�YRQ�(U�
ZHUEVP|JOLFKNHLWHQ� JHI|UGHUW� ZHUGHQ� VROO�� 6LH� EUDXFKHQ
DXFK�HLQHQ�$UWLNHO ��$EVDW] ��%XFKVWDEH I�]XU�)|UGHUXQJ�LK�
UHV� +HLPDW��� /DQGVFKDIWV�� XQG� 8PZHOWVFKXW]HV�� 9HUVFKLH�
GHQH� ,QGLNDWRUHQ� ZLH� 3UR�.RSI�$XVJDEHQ� I�U� GLH� %LOGXQJ�
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

3UR�.RSI�$XVJDEHQ� I�U� GLH� *HVXQGKHLW�� $UEHLWVORVLJNHLW�
6WHOOHQDEEDX�XQG�GLH�9HUVFKXOGXQJ�SUR�.RSI�ZHLVHQ�GDUDXI
KLQ��GDVV�GLH�VWlGWLVFKHQ�%HUHLFKH�UHJLRQDOSROLWLVFKH�8QWHU�
VW�W]XQJ�JDQ]�EHVRQGHUV�Q|WLJ�KDEHQ��$XFK�LQ�$UWLNHO���ELV
$EVDW] ��%XFKVWDEH F�GHU�%XQGHVYHUIDVVXQJ��DXI�GHQ�VLFK
GHU�YRUOLHJHQGH�%XQGHVEHVFKOXVV�VW�W]W��LVW�DXVGU�FNOLFK�YRQ
ZLUWVFKDIWOLFK�EHGURKWHQ�5HJLRQHQ�GLH�5HGH��ZR]X�KHXWH�ZH�
JHQ�6WHOOHQDEEDX� LQ�&KHPLH��%DQNHQ��9HUVLFKHUXQJHQ�XQG
|IIHQWOLFKHQ�%HWULHEHQ�LQ�JDQ]�EHVRQGHUHP�0DVVH�DXFK�GLH
6WlGWH�]X�]lKOHQ�VLQG��,Q�GHU�.RPPLVVLRQVEHUDWXQJ�KDW�GHU
3UlVLGHQW��+HUU�1HELNHU�� LQ� YHUGDQNHQVZHUWHU�:HLVH�VHOEVW
DXI�GLHVHQ�3XQNW�DXIPHUNVDP�JHPDFKW�
(V�JHKW�KLHU�QLFKW�XP�HLQH�ILQDQ]LHOOH�8PYHUWHLOXQJ��GHVZH�
JHQ�LVW�LP�YRUOLHJHQGHQ�=XVDPPHQKDQJH�DXFK�QLFKW�DXI�GHQ
)LQDQ]DXVJOHLFK�]X�YHUZHLVHQ��'LHVHU�YHUVSULFKW�]XU]HLW�RK�
QHKLQ�SULPlU�HLQH�ILQDQ]LHOOH�(QWODVWXQJ�GHV�%XQGHV�]X�/D�
VWHQ�GHU�.DQWRQH�XQG�*HPHLQGHQ��$XFK�GLH�8QWHUVW�W]XQJ
GHU� ,QWHUUHJ�,,�,QLWLDWLYH� GHU� (XURSlLVFKHQ�8QLRQ� GXUFK� GHQ
%XQGHVUDW� LVW�NHLQ�(UVDW]� I�U�GDV�%HJHKUHQ�GHU�0LQGHUKHLW�
,QWHUUHJ�NRPPW��XQG�VR�VROO�HV�DXFK�VHLQ��DOOHQ�*UHQ]UHJLR�
QHQ�]X��$QJHVSURFKHQ�VLQG�]XP�%HLVSLHO� LQ�GHU�$UEHLWVJH�
PHLQVFKDIW�$OSHQOlQGHU�GLH�.DQWRQH�*UDXE�QGHQ��6W� *DOOHQ
XQG�7HVVLQ��=XU]HLW�VLQG����YRQ��� .DQWRQHQ�DQ�LQVJHVDPW
I�QI�,QWHUUHJ�3URJUDPPHQ�UXQG�XP�GLH�6FKZHL]�EHWHLOLJW��)�U
,QWHUUHJ�JLOW��EULJHQV��ZDV�DXFK�I�U�GLH�LQOlQGLVFKH�5HJLRQDO�
SROLWLN�JHOWHQ�VROOWH��GDVV�QlPOLFK�6WDGW�XQG�/DQG�DOV�(LQKHLW
EHWUDFKWHW�ZHUGHQ��'DV�/DQGZLUWVFKDIWVSURMHNW�,WDGD��XP�HLQ
%HLVSLHO�]X�QHQQHQ��ZHOFKHV�GLH�)|UGHUXQJ�XQG�(QWZLFNOXQJ
XPZHOWJHUHFKWHU�ODQGZLUWVFKDIWOLFKHU�3URGXNWLRQVIRUPHQ�EH�
]ZHFNW�� VFKOLHVVW� QlPOLFK�DOOH�1RUGZHVWVFKZHL]HU�.DQWRQH
�$DUJDX��%DVHO�/DQGVFKDIW��%DVHO�6WDGW�XQG�6RORWKXUQ��HLQ�
*UXQGZDVVHUSUREOHPH�VLQG�HEHQ�QLFKW�LQ�OlQGOLFKH�XQG�VWlG�
WLVFKH�]X�WUHQQHQ�
'LH�:$.�15�YHUODQJW�YRP�%XQGHVUDW� LQ�HLQHP�3RVWXODW�HL�
QHQ� %HULFKW� �EHU� GLH� =HQWUXPVODVWHQ� GHU� .HUQVWlGWH
����������� 6LH� VLJQDOLVLHUW� KLHUPLW� ]ZDU� HLQ� JHZLVVHV� 9HU�
VWlQGQLV�I�U�ILQDQ]LHOOH�3UREOHPH�EHVWLPPWHU�6WlGWH��GHP�(U�
IRUGHUQLV�HLQHU�XPIDVVHQGHQ�5HJLRQDOSROLWLN�ZLUG�GLHVHV�3R�
VWXODW��GHP�LFK�JHUQH�]XVWLPPH��MHGRFK�LQ�NHLQHU�:HLVH�JH�
UHFKW�
,FK�ELWWH�6LH�LP�1DPHQ�GHU�.RPPLVVLRQVPLQGHUKHLW��GLH�VLFK
DXV�%HUJOHUQ�XQG�6WlGWHUQ�]XVDPPHQVHW]W��XP�HLQ�=HLFKHQ
GHU� VROLGDULVFKHQ�� UHJLRQDOHQ� (LQKHLW� ]ZLVFKHQ� 6WDGW� XQG
/DQG��XP�HLQ�YHUELQGHQGHV�=HLFKHQ�XQG�HLQ�6WDDWVYHUVWlQG�
QLV��ZLH�HV�PDQFKH�VWlGWLVFKH�.ROOHJHQ�XQG�.ROOHJLQQHQ�KLHU
LP�6DDO�PDQLIHVWLHUW�KDEHQ��DOV�HV�XP�GLH�:DVVHU]LQVHQ�RGHU
XP�GLH�6FKOHFKWZHWWHUHQWVFKlGLJXQJ�JLQJ��'LH�6FKZHL]�NDQQ
LP� LQWHUQDWLRQDOHQ� :HWWEHZHUE� QXU� DOV� (LQKHLW� EHVWHKHQ�
G� K���HV�EUDXFKW�DXFK�GLH�:HWWEHZHUEVI|UGHUXQJ�DOOHU�5HJLR�
QHQ�LQ�XQVHUHP�/DQGH�

%H]]ROD 'XUL� �5��*5��� ,FK�VSUHFKH�]X�GHQ�$UWLNHOQ ��ELV��
XQG����DOVR�]X�GHQ�$QWUlJHQ�GHU�0LQGHUKHLW�*\VLQ�5HPR��(V
JHKW�EHL�GLHVHP�*HVFKlIW�XP�GLH�8QWHUVW�W]XQJ�GHV�6WUXN�
WXUZDQGHOV� LQ� OlQGOLFKHQ� 5HJLRQHQ�� 'DEHL� VSLHOW� GLH� UHJLR�
QDOH��JUHQ]�EHUVFKUHLWHQGH�=XVDPPHQDUEHLW�HLQH�HQWVFKHL�
GHQGH�5ROOH��,P�1DPHQ�GHU�HLQVWLPPLJHQ�)'3�)UDNWLRQ�ELWWH
LFK�6LH��DOOH�$QWUlJH�GHU�0LQGHUKHLW�*\VLQ�5HPR�DE]XOHKQHQ
XQG�GHQ�$QWUlJHQ�GHU�0HKUKHLW�GHU�.RPPLVVLRQ�]X]XVWLP�
PHQ�
:DV� ZLOO� GLH� 0LQGHUKHLW� *\VLQ� 5HPR"� 6LH� ZLOO� LQ� GHQ
$UWLNHOQ ��XQG���GHQ�%HJULII�©OlQGOLFKHU�5DXPª�XQG�$UWLNHO �
JDQ]�VWUHLFKHQ�XQG�JOHLFK]HLWLJ�LQ�$UWLNHO ��GHQ�%HWUDJ�YRQ���
DXI���� 0LOOLRQHQ�)UDQNHQ�HUK|KHQ��6LH�ZLOO�DOVR�GDV�JDQ]H
/DQG��GDV� MD�DXFK�DXV�5HJLRQHQ�EHVWHKW��JOHLFKPlVVLJ�EH�
KDQGHOQ�� 'DV� .RQ]HSW� GHU� 0LQGHUKHLW� *\VLQ� 5HPR� LVW� HLQ
©*LHVVNDQQHQNRQ]HSWª�
'LH� OlQGOLFKHQ� 5HJLRQHQ� VLQG� YRP� 6WUXNWXUZDQGHO� LQ� GHU
6FKZHL]�EHVRQGHUV�VWDUN�EHWURIIHQ��'HU�6WHOOHQDEEDX�GHU�|I�
IHQWOLFKHQ�+DQG�EHL�GHQ�%DKQHQ��EHL�GHU�3RVW��EHL�GHU�7HOH�
FRP��EHLP�(0'�KDW�]XVlW]OLFK�HLQ�9DNXXP�JHVFKDIIHQ��'LH
VFKZLHULJH�ZLUWVFKDIWOLFKH�/DJH� LQ�GHQ� OlQGOLFKHQ�5HJLRQHQ
ZLUG�GXUFK�GLH�$EKlQJLJNHLW�YRQ�HLQ]HOQHQ�VDLVRQDO�DXVJH�
ULFKWHWHQ�XQG�XQWHU�DQGHUHP�LQ�GHU�/DQGZLUWVFKDIW�VWDUN�U�FN�
OlXILJHQ�:LUWVFKDIWV]ZHLJHQ�DN]HQWXLHUW�

:RUXP�JHKW�HV�EHL�©5HJLR�SOXVª�QLFKW"�,P�%XQGHVEHVFKOXVV
LVW�HLQGHXWLJ�IHVWJHKDOWHQ��GDVV�GHU�6WUXNWXUZDQGHO�QLFKW�DXI�
JHKDOWHQ�ZHUGHQ�VROO�XQG�NDQQ��(V�VROOHQ�NHLQH�XQUHQWDEOHQ�
�EHUKROWHQ�6WUXNWXUHQ�DP�/HEHQ�HUKDOWHQ�ZHUGHQ�
:RUXP�JHKW�HV�EHL�GLHVHU�1HXRULHQWLHUXQJ�GHU�5HJLRQDOSROL�
WLN"�0LW�GHP�3URJUDPP�©5HJLR�SOXVª�VROOHQ�$QUHL]H�XQG�,P�
SXOVH�JHVFKDIIHQ�ZHUGHQ��GDPLW�GLH�OlQGOLFKHQ�5HJLRQHQ�LKUH
XQWHUVFKLHGOLFKHQ�6WUXNWXUPlQJHO�DQJHKHQ�XQG�LKUH�(QWZLFN�
OXQJVSRWHQWLDOH�QXW]HQ��'DEHL�JHK|UHQ�(LJHQLQLWLDWLYH�XQG�(L�
JHQYHUDQWZRUWXQJ�]X�GHQ�]HQWUDOHQ�3XQNWHQ�GHU�YRUJHVFKOD�
JHQHQ�)|UGHUXQJVPDVVQDKPHQ��'XUFK�GHQ�$XIEDX�YRQ�JXW
IXQNWLRQLHUHQGHQ� 1HW]ZHUNHQ� XQG� EUDQFKHQ�EHUJUHLIHQGHQ
.RRSHUDWLRQHQ� VROOHQ� ELVKHU� EUDFKOLHJHQGH� 6\QHUJLHQ� JH�
QXW]W�ZHUGHQ��'LH�GDGXUFK�IUHL�JHZRUGHQHQ�0LWWHO�N|QQHQ�JH�
]LHOW�XQG�JHE�QGHOW�UHLQYHVWLHUW�ZHUGHQ��]XP�%HLVSLHO�LQ�GHQ
7RXULVPXV�
)�U� ©5HJLR� SOXVª�ZHUGHQ� NHLQH� ]XVlW]OLFKHQ� %XQGHVPLWWHO
HLQJHVHW]W��'LH�DQJHVSURFKHQHQ�8QWHUVW�W]XQJVJHOGHU�±�HV
JHKW�PD[LPDO�XP��� 0LOOLRQHQ�)UDQNHQ�±�ZHUGHQ�GHP�,QYH�
VWLWLRQVKLOIHIRQGV�HQWQRPPHQ��$XFK�KLHU�OHKQHQ�ZLU�GHQ�$Q�
WUDJ�GHU�0LQGHUKHLW�*\VLQ�5HPR�DE��GHU�GLHVHQ�%HWUDJ�DXI
��� 0LOOLRQHQ�)UDQNHQ�HUK|KHQ�ZLOO�
'DV�3URJUDPP�©5HJLR�SOXVª�LVW�LQ�VHLQHU�JDQ]HQ�6\VWHPDWLN
DXI�GHQ�OlQGOLFKHQ�5DXP�DXVJHULFKWHW��'LH�VNL]]LHUWHQ�,QVWUX�
PHQWH��GLH�GHP�YHUQHW]WHQ�'HQNHQ�XQG�+DQGHOQ�LQ�GHQ�OlQG�
OLFKHQ�5HJLRQHQ�HLQHQ�$QUHL]�JHEHQ�VROOHQ��N|QQHQ�QLFKW�DXI
GLH�VWlGWLVFKH�6LWXDWLRQ��EHUWUDJHQ�ZHUGHQ��(V�PDFKW�ZHQLJ
6LQQ��GLH�)|UGHUXQJ�GHU�6WlGWH�PLW�UHJLRQDOSROLWLVFKHQ�0DVV�
QDKPHQ� DQ]XJHKHQ�� 8QWHUVFKLHGOLFKH� 3UREOHPH� P�VVHQ
DXFK�PLW�XQWHUVFKLHGOLFKHQ�0LWWHOQ�JHO|VW�ZHUGHQ��'LH�OlQGOL�
FKHQ�:LUWVFKDIWVUlXPH�KDEHQ�±�ZLH�EHUHLWV�HUZlKQW�±�HLQHQ
JURVVHQ�6XEVWDQ]YHUOXVW�DXI]XIDQJHQ�
©5HJLR� SOXVª� NDQQ� GLHVH� HLQVFKQHLGHQGHQ�9HUlQGHUXQJHQ
WHLOZHLVH�NRPSHQVLHUHQ�KHOIHQ�XQG�HLQ�PDUNWZLUWVFKDIWOLFKHV
8PGHQNHQ�LQ�GHQ�OlQGOLFKHQ�5HJLRQHQ�XQWHUVW�W]HQ�XQG�]XP
7HLO� DXFK� HU]ZLQJHQ�� 'LH� :HWWEHZHUEVIlKLJNHLW� LQ� GHU
6FKZHL]� LVW� LQ�KRKHP�0DVVH�YRQ� LQWDNWHQ� OlQGOLFKHQ� ,QIUD�
VWUXNWXUHQ�DEKlQJLJ��:�UGH�PDQ�GLH�OlQGOLFKHQ�*HELHWH�YHU�
QDFKOlVVLJHQ��Z�UGHQ�]ZDQJVOlXILJ�DXFK�GLH�6WlGWH�GDUXQWHU
OHLGHQ�
hEHU]HXJWH� UHJLRQDOH� .RRSHUDWLRQHQ� Z�UGHQ� ]XGHP� DXFK
GLH� JUHQ]�EHUVFKUHLWHQGH� =XVDPPHQDUEHLW� LQ� GHQ� OlQGOL�
FKHQ��G�QQEHVLHGHOWHQ�*HELHWHQ�HUOHLFKWHUQ�XQG�I|UGHUQ��%H�
NDQQWOLFK�LVW�MD�GLH�JUHQ]�EHUVFKUHLWHQGH�=XVDPPHQDUEHLW�LQ
%DOOXQJV]HQWUHQ��LQ�5HJLRQHQ�PLW�YLHO�,QGXVWULH��HLQIDFKHU�]X
JHVWDOWHQ�
%HLP�YRUOLHJHQGHQ�%HVFKOXVV�JHKW�HV�GDUXP��XQWHU�1XW]XQJ
GHV� YRUKDQGHQHQ� LQQRYDWLYHQ� 3RWHQWLDOV� �EHUOHEHQVIlKLJH
,QIUDVWUXNWXUHQ�LQ�GHQ�OlQGOLFKHQ�5HJLRQHQ�]X�VFKDIIHQ�XQG
]X�I|UGHUQ�
,P�1DPHQ�GHU�)'3�)UDNWLRQ�HUVXFKH�LFK�6LH��DOOH�$QWUlJH�GHU
0LQGHUKHLW�*\VLQ�5HPR�DE]XOHKQHQ�XQG�GHQ�$QWUlJHQ�GHU
0HKUKHLW�]X]XVWLPPHQ�

2VWHUPDQQ 5RODQG��*��9'���&¶HVW�YUDL�TX¶RQ�SHXW�pSRXVHU�OH
SRLQW�GH�YXH�GH�0� *\VLQ�5HPR�TXL�GHPDQGH�GRQF�TXH�OHV
YLOOHV�VRLHQW�SULVHV�HQ�FRPSWH��-H�O¶DYDLV�PRL�PrPH�GHPDQGp
ORUV�GH�O¶HQWUpH�HQ�PDWLqUH��0DLV�M¶DYRXH�QH�SDV�FRPSUHQGUH
OD�PpWKRGH�XWLOLVpH�SDU�OD�PLQRULWp�GH�OD�FRPPLVVLRQ��SDUFH
TXH� OHV� UpJLRQV� FRQFHUQpHV� SDU� O¶DUUrWp� GDQV� OD� YHUVLRQ
TX¶HOOH� SURSRVH� QH� VRQW� SDV� GpILQLHV�� (Q� JpQpUDOLVDQW� OH
FKDPS�G¶DSSOLFDWLRQ�GH�O¶DUUrWp�IpGpUDO��RQ�OH�UHQG�LQRSpUDQW�
WHO�TX¶LO�UHVWH�SDU�DLOOHXUV�UpGLJp�
6L�OH�EXW��F¶HVW�G¶LQWURGXLUH�OHV�DJJORPpUDWLRQV�XUEDLQHV�GDQV
O¶DUUrWp�� FH�Q¶HVW� SDV� IDLW� G¶XQH� IDoRQ� VXIILVDPPHQW� VSpFLIL�
TXH�� QL� PrPH� FRPSUpKHQVLEOH�� &HOD� UHQG� DORUV� FHW� DUUrWp
LQHIILFDFH� HQ� UHJDUG� GX� EXW� SUHPLHU� TXL� pWDLW� IL[p�� j� VDYRLU
O¶DLGH�DX[�UpJLRQV�UXUDOHV��SXLVTX¶HQ�ILQ�GH�FRPSWH�O¶DLGH�VH
GLOXH�
$�PRQ�VHQV��LO�IDXW�DGRSWHU�OD�SURSRVLWLRQ�GH�OD�PDMRULWp�GH�OD
FRPPLVVLRQ��PDLV�SDU�DLOOHXUV�V¶RFFXSHU�GX�SUREOqPH�GHV�YLO�
OHV��G¶DERUG�SDU�XQ�UDSSRUW��SXLV��OH�FDV�pFKpDQW��SDU�XQ�DUUrWp
RX�XQH�ORL�VSpFLILTXH�TXL�H[SOLFLWH�OHV�SUREOqPHV�HW�OHV�VROX�
WLRQV��/D�SURSRVLWLRQ�SUpVHQWpH�PH�SDUDvW�HQ�O¶pWDW�LQDFKHYpH
HW�QXLW�PrPH�j�OD�FDXVH�GHV�JUDQGHV�DJJORPpUDWLRQV�
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

'HLVV -RVHSK��&��)5���-¶DL�GHYDQW�PRL�OD�FDUWH�GHV�]RQHV�WRX�
FKpHV�SDU�OD�/,0�HW�SDU�5HJLR�SOXV��,O�HVW�GRPPDJH�TX¶HOOH
Q¶DLW�SDV�pWp� UHSURGXLWH�GDQV� OH�PHVVDJH��FDU�YRXV�YHUULH]
TX¶LO�QH�UHVWH�TXH�WUqV�SHX�GH�WDFKHV�TXL�QH�VRQW�SDV�WRXFKpHV
VRLW�SDU�OD�/,0��VRLW�SDU�5HJLR�SOXV��,O�UHVWH�OHV�JUDQGV�FHQWUHV
XUEDLQV� GH� QRWUH� SD\V�� =XULFK�� %HUQH�� /DXVDQQH�� *HQqYH�
%kOH��6DLQW�*DOO�HW�TXHOTXHV�FHQWUHV�XUEDLQV�VHFRQGDLUHV�
'¶DXWUH�SDUW��LO�IDXW�VH�UHQGUH�j�O¶pYLGHQFH�TXH�OH�PRQWDQW�TXL
HVW� HQ� MHX�� F¶HVW� �� PLOOLRQV� GH� IUDQFV�� pYHQWXHOOHPHQW
��� PLOOLRQV�GH�IUDQFV��0RQVLHXU�*\VLQ�5HPR��$ORUV��VL�YRXV
YRXOH]�HQFRUH�pODUJLU� OH�FKDPS�G¶DSSOLFDWLRQ�GH�5HJLR�SOXV�
GX�SRLQW�GH�YXH�WHUULWRULDO��YRXV�DOOH]�YUDLPHQW�IDLUH�GX�VDX�
SRXGUDJH�TXL�QH�VHUYLUD�SOXV�j�ULHQ�
/H� JURXSH� GpPRFUDWH�FKUpWLHQ�� QRWDPPHQW� SDU� O¶LQWHUPp�
GLDLUH�GH�0� 5DWWL��D�DQQRQFp�TX¶LO�VRXKDLWH�XQH�SROLWLTXH�Up�
JLRQDOH�SOXV�JOREDOH��R�� OHV� UpJLRQV�VRLHQW�GpILQLHV�GH�PD�
QLqUH�SOXV�ODUJH�HW�SXLVVHQW�FRPSUHQGUH�GHV�UpJLRQV�RX�GHV
pOpPHQWV� IRUWV� HW� SOXV� IDLEOHV�� 0DLV� OH� JURXSH� GpPRFUDWH�
FKUpWLHQ�SHQVH�DXVVL�TXH�FH�Q¶HVW�SDV�GDQV�FHW�REMHW�Oj�TXH
QRXV�SRXYRQV�PHQHU�FHWWH�SROLWLTXH�Oj��'¶DXWUH�SDUW�� OH�SUR�
EOqPH� GHV� YLOOHV� WHO� TX¶LO� HVW� SUpVHQWp� Q¶HVW� SDV� GX� WRXW� OH
PrPH�TXH�FHOXL�GH�UpJLRQV�UHFXOpHV�UXUDOHV�HW�R��OH�SRWHQWLHO
GH�GpYHORSSHPHQW�HVW�WUqV�IDLEOH�
&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�OH�JURXSH�GpPRFUDWH�FKUpWLHQ�D
DXVVL�� ORUV�GH�O¶HQWUpH�HQ�PDWLqUH��DQQRQFp�TX¶LO�DXUDLW�VRX�
KDLWp�XQ�SURMHW�5HJLR�SOXV�GDYDQWDJH�FLEOp�TXH�FH�TX¶LO�HVW�
-H�YRXV�LQYLWH�HQ�WRXW�FDV�j�QH�SDV�pWHQGUH�HQFRUH�OH�FKDPS
G¶DSSOLFDWLRQ�

6FKPLG�6DPXHO� �9��%(���%HULFKWHUVWDWWHU�� ,FK�ELWWH�6LH��PLW
GHU�0HKUKHLW�GHU�.RPPLVVLRQ��GLH�$QWUlJH�XQG�GDV�.RQ]HSW
GHU�0LQGHUKHLW�*\VLQ�5HPR�DE]XOHKQHQ��(V�LVW�VFKOLFKW�XQG
HLQIDFK�HLQH�)UDJH�GHU�0DVVHLQKHLW�� GLH� QXQ�DXVVFKODJJH�
EHQG�VHLQ�VROO��XP�GLHVHQ�EHIULVWHWHQ�%XQGHVEHVFKOXVV�]XU
$QZHQGXQJ�]X�EULQJHQ�
:HQQ�PDQ�YRQ�GHU�'HILQLWLRQ�YRQ�+HUUQ�*\VLQ�DXVJHKW��GDQQ
EH]ZHFNW�GHU�%HVFKOXVV��GLH�5HJLRQHQ�EHL�GHU�%HZlOWLJXQJ
GHV�ZLUWVFKDIWOLFKHQ�6WUXNWXUZDQGHOV� ]X�XQWHUVW�W]HQ�� ©5H�
JLRQHQª�VLQG�QLFKW�PHKU�ZHLWHU�GHILQLHUW��$UWLNHO ��VROO�QlPOLFK
JHVWULFKHQ� ZHUGHQ�� 'DV� KLHVVH�� GDVV� GDV� DXI� GLH� JDQ]H
6FKZHL]�DQZHQGEDU�ZlUH�
'LH�0HKUKHLW�GHU�.RPPLVVLRQ�ZDU�QLFKW�GHU�$QVLFKW��GDVV�GLH
YRQ�+HUUQ�*\VLQ�±�XQG�GHQ�0LWXQWHU]HLFKQHQGHQ�±�DXIJHZRU�
IHQHQ�3UREOHPH�LQ�EH]XJ�DXI�GLH�=HQWUXPVODVWHQ�GHU�6WlGWH
EHGHXWXQJVORV�VHLHQ��$EHU�ZLU�JLQJHQ�GDYRQ�DXV��GDVV�6LQQ
XQG�=ZHFN�GLHVHV�*HVHW]HV�HLQGHXWLJ�VHLQ�VROO��GHQ� OlQGOL�
FKHQ�5DXP�EHL�GHU�%HZlOWLJXQJ�GHV�ZLUWVFKDIWOLFKHQ�6WUXN�
WXUZDQGHOV�]X�XQWHUVW�W]HQ��8QG�GLHVHU�OlQGOLFKH�5DXP�KDW
MD�DXFK�VHLQH�=HQWUHQ��'HU�,UUWXP��GHU�DXFK�LQ�XQVHUHU�'LV�
NXVVLRQ�LP�5DW�LPPHU�ZLHGHU�]X�YHU]HLFKQHQ�ZDU�� LVW��GDVV
PDQ�JODXEW��HV�VHL�HLQ�DXI�HLQ]HOQH�*HPHLQGHQ�DEJHVW�W]WHV
+LOIV��RGHU�8QWHUVW�W]XQJVSURMHNW�
'LHVH� 5HJLRQHQ� JHKHQ� ]XU�FN� DXI� GDV� 1DWLRQDOH� )RU�
VFKXQJVSURJUDPP��1)3 ���DXV�GHP�-DKUH������PLW�GHP�7L�
WHO�©5HJLRQDOSUREOHPH�LQ�GHU�6FKZHL]ª��'DEHL�JLQJ�HV�LQVEH�
VRQGHUH�GDUXP��GDVV��EHU�GDV�JDQ]H�/DQG�YHUWHLOW�YHUJOHLFK�
EDUH� 0LNURUHJLRQHQ� EHVWLPPW� ZHUGHQ�� GLH� DOV� 5HIHUHQ]�
UlXPH� I�U� GLH� $QDO\VH� GHU� UlXPOLFKHQ� 0RELOLWlW� GLHQHQ
N|QQHQ��'DV�LVW�GLH�HLJHQWOLFKH�*UXQGODJH�EHL�GHU�'HILQLWLRQ
GLHVHV�OlQGOLFKHQ�5DXPHV�
0LW�GHP�0LQGHUKHLWVDQWUDJ�*\VLQ�5HPR�YHUODVVHQ�ZLU�GLHVHV
.RQ]HSW��:LU�KDEHQ�MHW]W�DOVR�QLFKW�PHKU�GLH�JOHLFKH�0DVV�
HLQKHLW��XQG�GDPLW�VWHOOHQ�VLFK�GDQQ�±�LPPHU�QDFK�$QVLFKW�GHU
0HKUKHLW� GHU� .RPPLVVLRQ� ±� SO|W]OLFK� YLHO� JUXQGVlW]OLFKHUH
)UDJHQ�� (V� VWHOOW� VLFK� EHLVSLHOVZHLVH� GLH� )UDJH�� LQZLHZHLW
GHQQ�GLHVH��� 0LOOLRQHQ�)UDQNHQ�� YHUWHLOW� �EHU� ]HKQ� -DKUH�
�EHUKDXSW�QRFK�YRQ�LUJHQGZHOFKHU�%HGHXWXQJ�VHLQ�N|QQWHQ�
(V�VWHOOW�VLFK�DXFK�GLH�)UDJH��LQZLHZHLW�ZLU�GDPLW�QLFKW�LQ�XQ�
VHU�I|GHUDOHV�6\VWHP�HLQJUHLIHQ�XQG�GDPLW�DXI�HLQHU�(EHQH
WlWLJ�]X�ZHUGHQ�YHUVXFKW�VHLQ�N|QQWHQ��GLH�DQ�VLFK�SULPlU�GLH
.DQWRQH�DQJHKW�
'LHVH�3UREOHPDWLN�]ZDQJ�XQV��EHLP�XUVSU�QJOLFKHQ�.RQ]HSW
]X�EOHLEHQ��:HQQ�GHU�$QWUDJ�GHU�0LQGHUKHLW�REVLHJHQ�VROOWH�
GDQQ�P�VVWH�ZLHGHU�JUXQGVlW]OLFK��EHU�GHQ�(UODVV�GLVNXWLHUW
ZHUGHQ�

,FK�HPSIHKOH�,KQHQ�LP�$XIWUDJ�GHU�0HKUKHLW��EHLP�XUVSU�QJ�
OLFKHQ�.RQ]HSW�]X�EOHLEHQ�XQG�GHQ�$QWUDJ�GHU�0LQGHUKHLW�*\�
VLQ�5HPR�DE]XOHKQHQ�

&DYDGLQL�$GULDQR��5��7,���UDSSRUWHXU��/H�FRQFHSW�TXL�QRXV�HVW
SURSRVp�SDU�OD�PLQRULWp�*\VLQ�5HPR�PHW�HQ�GLVFXVVLRQ�WRXWH
FHWWH�SROLWLTXH�UpJLRQDOH�TXL��DYHF�OD�/,0��VH�FRQFHQWUH�VXU�XQ
FHUWDLQ�QRPEUH�GH�UpJLRQV��/¶DUUrWp�5HJLR�SOXV��OXL��DXJPHQWH
OH�QRPEUH�GHV�FRPPXQHV�LQWpUHVVpHV�WRXW�HQ�OHXU�JDUGDQW�XQ
FDUDFWqUH�UXUDO��WDQGLV�TXH�0� *\VLQ�YHXW�pWHQGUH�OD�SRUWpH�GH
FHW�DUUrWp�j�WRXWHV�OHV�UpJLRQV�SRXU�WHQLU�FRPSWH�GHV�FRPPX�
QHV�XUEDLQHV�TXL�RQW�DXVVL�GHV�SUREOqPHV��0DLV�VL�QRXV�UH�
JDUGRQV�OD�SKLORVRSKLH�TXL�HVW�j�OD�EDVH�GH�FHW�DUUrWp�VXSSOp�
PHQWDLUH��OLPLWp�GDQV�OH�WHPSV��GLVSRVDQW�GH�PR\HQV�TXDQG
PrPH� WUqV� OLPLWpV�� F¶HVW�j�GLUH� �� PLOOLRQV�GH� IUDQFV�HQ�GL[
DQV��GRQF�� PLOOLRQV�GH�IUDQFV�SDU�DQQpH��LO�YLVH�OHV�UpJLRQV
UXUDOHV�TXL�RQW�pWp�GpILQLHV�HQ�IRQFWLRQ�GHV�FULWqUHV�GH�O¶2&'(
WHQDQW�FRPSWH�GH�OD�GHQVLWp�GpPRJUDSKLTXH��'H�SOXV��VL�QRXV
FRQVLGpURQV�OH�WDEOHDX�SXEOLp�j�OD�SDJH ���GX�PHVVDJH��QRXV
FRQVWDWRQV�XQH�pYROXWLRQ�GX�UHYHQX�SDU�KDELWDQW�EHDXFRXS
SOXV�OHQWH�GDQV�OHV�UpJLRQV�UXUDOHV�RX�VHPL�UXUDOHV�TXH�GDQV
OHV�UpJLRQV�XUEDLQHV��HW�OD�GLIIpUHQFH�HVW�TXDQG�PrPH�DVVH]
LPSRUWDQWH��'RQF��OD�PDMRULWp�GH�OD�FRPPLVVLRQ�pWDLW�GH�O¶DYLV
TX¶LO�IDOODLW�HQ�UHVWHU�j�FHV�UpJLRQV�UXUDOHV�HW�QH�SDV�pWHQGUH
SUDWLTXHPHQW�j�WRXWH�OD�6XLVVH�OD�SRUWpH�GH�FHW�DUUrWp�VXSSOp�
PHQWDLUH��3RXU�FHWWH�UDLVRQ�GRQF��MH�YRXV�LQYLWH�j�UHIXVHU�OD
SURSRVLWLRQ�GH�OD�PLQRULWp�
/D�FRPPLVVLRQ�D�WRXWHIRLV�DGPLV�TX¶LO�\�D�XQ�SUREOqPH�GDQV
OHV� UpJLRQV� XUEDLQHV�� GDQV� OHV� DJJORPpUDWLRQV�� &¶HVW� SRXU
FHWWH�UDLVRQ�TXH�OD�FRPPLVVLRQ�D�SUpSDUp�XQ�SRVWXODW�TX¶HOOH
YRXV� SURSRVH� G¶DFFHSWHU�� /H� &RQVHLO� IpGpUDO� HVW� SUrW�� OXL
DXVVL��j� O¶DFFHSWHU�SRXU�H[DPLQHU�TXHOV�VRQW� OHV�SUREOqPHV
GDQV�OHV�DJJORPpUDWLRQV��GDQV�OHV�PLOLHX[�XUEDLQV��8QH�IRLV
TXH�FHW�H[DPHQ�DXUD�pWp�IDLW��V¶LO�V¶DYqUH�QpFHVVDLUH�G¶LQWHU�
YHQLU��DORUV�QRXV�SRXUURQV�HQYLVDJHU�GHV�PHVXUHV��HQ�FROOD�
ERUDWLRQ�DYHF�OHV�FDQWRQV��0DLV�FH�Q¶HVW�SDV�PDLQWHQDQW��HQ
pWHQGDQW� OD�SRUWpH�GH�FHW�DUUrWp�DX[�PLOLHX[�XUEDLQV��TX¶RQ
SHXW�UpVRXGUH�FH�SUREOqPH��G¶DXWUH�SDUW��RQ�QH�SHXW�SDV�OH�Up�
VRXGUH� DYHF� �� PLOOLRQV� GH� IUDQFV� VXSSOpPHQWDLUHV� VXU� GL[
DQV�
'RQF�� LO� IDXW�HQ� UHVWHU�j� OD�SURSRVLWLRQ�GH� OD�PDMRULWp�GH� OD
FRPPLVVLRQ��6L��SDU�FRQWUH��OD�SURSRVLWLRQ�GH�OD�PLQRULWp�GH�
YDLW�rWUH�DFFHSWpH��LO�IDXGUDLW�DORUV�VH�GHPDQGHU�VL�RQ�SHXW�HQ�
FRUH�YRWHU�O¶HQVHPEOH�GH�FHW�DUUrWp�5HJLR�SOXV��SDUFH�TX¶RQ
FKDQJHUDLW�YUDLPHQW�VD�SKLORVRSKLH�HW�OD�SRUWpH�SRXU�ODTXHOOH
LO�DYDLW�pWp�FRQoX�

'HODPXUD] -HDQ�3DVFDO�� FRQVHLOOHU� IpGpUDO�� -H�SULH� HQFRUH
0� *\VLQ�GH�P¶H[FXVHU�GH�P¶rWUH�FRQIRQGX�HQ�GLVFXVVLRQV
SDUWLFXOLqUHV�SHQGDQW�VRQ�LQWHUYHQWLRQ��PDLV��0DGDPH�OD�6\Q�
GLTXH�GH�&KkWHO�6DLQW�'HQLV��MH�VXLV�UHYHQX�j�OD�UpDOLWp�RIIL�
FLHOOH�
-¶DLPHUDLV�YRXV�GLUH�TXH�OD�SURSRVLWLRQ�GH�OD�PLQRULWp�*\VLQ
5HPR�SDUW�GH�FH�VHQWLPHQW�SDUIDLWHPHQW�KRQRUDEOH�TX¶LO�\�D
ELHQ�V�U�HQ�6XLVVH�GHV�SUREOqPHV�UXUDX[��GHV�SUREOqPHV�GH
GpYHORSSHPHQW�GDQV�OHV�UpJLRQV�UXUDOHV��GHV�SUREOqPHV�GH
SODFH�GH�FHV�UpJLRQV�UXUDOHV�GDQV�OD�FRPPXQDXWp�QDWLRQDOH�
PDLV�TX¶LO�\�D�DXVVL�GHV�SUREOqPHV�XUEDLQV��&HV�SUREOqPHV
VH�SRVHQW�VDQV�GRXWH�HQ�GHV�WHUPHV�WUqV�GLIIpUHQWV�GHV�SUR�
EOqPHV� UXUDX[��PDLV� VL� M¶HQWHQGV�0� *\VLQ�� VL� M¶HQWHQGV� OHV
SRUWH�SDUROH�GH�O¶8QLRQ�GHV�YLOOHV�VXLVVHV�±�GRQW�MH�IXV��DYHF
TXHOTXHV�DQFLHQV�FRQVHLOOHUV� IpGpUDX[��PHPEUH�GX�FRPLWp�
HW�'LHX�VDLW�VL�FHV�SUREOqPHV�P¶RQW�WRXFKp�HW�PH�WRXFKHQW�HQ�
FRUH�±��MH�GLV�TXH�OHV�FHQWUHV�XUEDLQV�FRQQDLVVHQW�HIIHFWLYH�
PHQW�GH�UpHOV�SUREOqPHV�TXH�QRXV�Q¶DYRQV�MDPDLV�YUDLPHQW
DERUGpV�DX�SODQ�GH�OD�&RQIpGpUDWLRQ�
0DLV��HQ�O¶RFFXUUHQFH��0RQVLHXU�*\VLQ��O¶LQVWUXPHQW�GH�5HJLR
SOXV�Q¶HVW�SDV�O¶LQVWUXPHQW�DGpTXDW�SRXU�SUHQGUH�HQ�FRPSWH
OHV�SUREOqPHV�XUEDLQV��1RXV�O¶DYRQV�DQQRQFp�GDQV�OH�PHV�
VDJH��MH�O¶DL�UHGLW�WRXW�j�O¶KHXUH�HW�OHV�UDSSRUWHXUV�O¶RQW�pJDOH�
PHQW�FRQILUPp��OH�SURJUDPPH�5HJLR�SOXV�HVW�XQ�SURJUDPPH�
SDU�HVVHQFH�� UXUDO��3RXU�GHV� UDLVRQV�GH�GLVVpPLQDWLRQ�GHV
PR\HQV��GH�GLVSDULWp�FURLVVDQWH�FHV�GHUQLqUHV�DQQpHV�HQWUH
OHV�FHQWUHV�XUEDLQV�HW�OHV�UpJLRQV�UXUDOHV��QRXV�DYRQV�HVWLPp
TX¶LO�\�DYDLW� Oj�XQ�HIIRUW�SDUWLFXOLHU��HW�DVVH]�H[FOXVLI��j�IDLUH
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

SDU�O¶LQVWUXPHQW�GH�5HJLR�SOXV�HQ�IDYHXU�GHV�UpJLRQV�UXUDOHV�
HW�G¶DXFXQH�DXWUH�UpJLRQ�
&¶HVW�OD�SKLORVRSKLH�GH�FHW�DUUrWp��F¶HVW�OD�SHQVpH�SURIRQGH
TXL�DQLPH�WRXWH�OD�FRQFHSWLRQ�GH�5HJLR�SOXV��3DU�FRQVpTXHQW�
LO�VHUDLW�DVVH]�DQRUPDO�G¶LPDJLQHU�TXH��GDQV�XQ�pODQ�JpQp�
UHX[�HW�JpQpUDOLVDWHXU��RQ�YLHQQH�j�\�HQJOREHU�DXVVL�OHV�Up�
JLRQV�XUEDLQHV�HW�TXH��GqV�ORUV��SUDWLTXHPHQW�WRXW�OH�WHUULWRLUH
QDWLRQDO�VRLW� ILQDOHPHQW�XQ� WHUULWRLUH�5HJLR�SOXV��-H�QH�YRLV
SDV�WUqV�ELHQ�R��VH�VLWXH�O¶HIIRUW�VSpFLILTXH�HQ�IDYHXU�GH�W\SHV
GH�UpJLRQV�TXL�HQ�RQW�EHVRLQ�VL�O¶HQVHPEOH�GX�WHUULWRLUH�SHXW
HQ�EpQpILFLHU�
&¶HVW� OD�UDLVRQ�IRQGDPHQWDOH�SRXU�ODTXHOOH�MH�QH�SHQVH�SDV
TX¶LO�IDLOOH�VXLYUH�FHWWH�SURSRVLWLRQ�GH�PLQRULWp��HW�MH�YRXV�LQYLWH
j�HQ�UHVWHU�j�OD�IRUPXOH�TXH�OH�&RQVHLO�IpGpUDO�HW�OD�PDMRULWp
GH�OD�FRPPLVVLRQ�YRXV�UHFRPPDQGHQW�GH�VXLYUH�
&HOD�QH�YHXW�SDV�GLUH��0RQVLHXU�*\VLQ�±�HW�M¶\�LQVLVWH�±��TXH
QRXV�FRQVLGpULRQV�TXH��GX�FRXS��WRXV�OHV�SUREOqPHV�XUEDLQV
Q¶H[LVWHQW�SDV��TXH�FH�VRQW�SUpRFFXSDWLRQV�WKpRULTXHV�HW�JUD�
WXLWHV��3DV�GX�WRXW��(W�VL�MH�FRQIRUWDLV�WRXW�j�O¶KHXUH�0� *URV
-HDQ�0LFKHO�ORUVTX¶LO�DIILUPDLW�TX¶LO�V¶DJLVVDLW�G¶DERUG��HQ�PD�
WLqUH�GH�FHQWUHV�XUEDLQV��G¶XQH� UHVSRQVDELOLWp�FDQWRQDOH�� MH
Q¶H[FOXV�SDV�TXH�QRXV�SXLVVLRQV�VHUHLQHPHQW� UpIOpFKLU�j� OD
TXHVWLRQ�� &¶HVW� FH� TXL�� HQ� PRQ� kPH� HW� FRQVFLHQFH�� P¶D
SRXVVp�j�DGRSWHU�OH�SRVWXODW�GH�OD�&RPPLVVLRQ�GH�O¶pFRQRPLH
HW� GHV� UHGHYDQFHV�� 6DQV� GRXWH�� DYHF� XQ� SRVWXODW� HW� XQH
pWXGH�� DOORQV�QRXV�PRLQV� ORLQ� GDQV� O¶LPPpGLDW� TXH� FH� TXH
YRXV�VRXKDLWH]��HW�VDQV�GRXWH�SRXUULH]�YRXV�FLWHU�XQ�FHUWDLQ
QRPEUH�GH�SRVWXODWV�GDQV�O¶KLVWRLUH�FRQVWLWXWLRQQHOOH�TXL�RQW
pWp�RPLV�DX�IRQG�GH�WLURLUV�WUqV�SURIRQGV�
0DLV� MH� FURLV� TXDQG�PrPH� TXH� OD�PDWLqUH� QRXV� LQWHUSHOOH�
/RUVTXH� M¶DL� HX�� SDU� H[HPSOH�� j� SUpVHQWHU� O¶DYDQW�SURMHW� GH
SODQ�G¶LQYHVWLVVHPHQW�TXH�YRXV�GHYUH]�GLVFXWHU�GDQV�OH�FD�
GUH�GH�OD�VHVVLRQ�H[WUDRUGLQDLUH�G¶DYULO��M¶DL�FRQVXOWp�RIILFLHOOH�
PHQW�OHV�YLQJW�VL[�JRXYHUQHPHQWV�FDQWRQDX[��PDLV�M¶DL�WHQX�j
DYRLU�DXVVL�XQ�FRQWDFW�G¶LQIRUPDWLRQ�PXWXHOOH�DYHF�OH�&RPLWp
GHV� YLOOHV� VXLVVHV� HW� DYHF� O¶8QLRQ� GHV� FRPPXQHV� VXLVVHV�
SUHXYH�TXH�QRXV�QH�VRPPHV�SDV�WRXW�j�IDLW�pWUDQJHUV�DX�Jp�
QLH�XUEDLQ��GRQW�QRXV�VDYRQV� OH�SURILW� TX¶LO� DSSRUWH�j�QRWUH
SD\V��PDLV� DXVVL� OHV� SUREOqPHV� VSpFLILTXHV�� GLIIpUHQWV� GHV
]RQHV�UXUDOHV��TX¶LO�FRPSRUWH��'¶R��O¶DFFHSWDWLRQ�SDU�OH�&RQ�
VHLO�IpGpUDO�HQ�WRXWH�FODUWp�GH�FH�SRVWXODW�
7RXWHIRLV��JUHIIHU�YRWUH�LGpH�VXU�5HJLR�SOXV�Q¶HVW��HQ�O¶RFFXU�
UHQFH��SDV�XQH�ERQQH�LGpH��&¶HVW�XQ�JUHIIRQ�DUWLILFLHO�TXL�SUHQ�
GUDLW�PDO�VXU�O¶DUEUH�SULQFLSDO��TXL�HVW�XQ�DUEUH�H[FOXVLYHPHQW
UXUDO��&¶HVW�SRXUTXRL�MH�YRXV�GHPDQGH�GH�VXLYUH�OD�SURSRVL�
WLRQ�GH�OD�PDMRULWp�GH�OD�FRPPLVVLRQ�

,QJUHVV�±�3UpDPEXOH
$QJHQRPPHQ�±�$GRSWp

7LWHO��$UW���±��±�7LWUH��DUW���±�

3UlVLGHQW��:LU�VWLPPHQ��EHU�GHQ�7LWHO�XQG�GLH�$UWLNHO ��ELV �
JHPHLQVDP�DE��'LH�$EVWLPPXQJ�JLOW�DXFK�I�U�$UWLNHO ��

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ���6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ���6WLPPHQ

$UW���
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$QJHQRPPHQ�±�$GRSWp

$XVJDEHQEUHPVH�±�)UHLQ�DX[�GpSHQVHV

$EVWLPPXQJ�±�9RWH
)�U�$QQDKPH�GHU�$XVJDEH ����6WLPPHQ
'DJHJHQ ��6WLPPHQ

'DV�TXDOLIL]LHUWH�0HKU�LVW�HUUHLFKW
/D�PDMRULWp�TXDOLILpH�HVW�DFTXLVH

$UW���±�
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$QJHQRPPHQ�±�$GRSWp

$UW���
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
0LQGHUKHLW
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
$EV������
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
$EV���
6LH�G�UIHQ�����0LOOLRQHQ ����

$UW���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
0LQRULWp
�*\VLQ�5HPR��+lPPHUOH��5RWK��6WUDKP�
$O������
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
$O���
���� GH�����PLOOLRQV ����

$QJHQRPPHQ�JHPlVV�$QWUDJ�GHU�0HKUKHLW
$GRSWp�VHORQ�OD�SURSRVLWLRQ�GH�OD�PDMRULWp

$XVJDEHQEUHPVH�±�)UHLQ�DX[�GpSHQVHV

$EVWLPPXQJ�±�9RWH
)�U�$QQDKPH�GHU�$XVJDEH ����6WLPPHQ
'DJHJHQ ��6WLPPH

'DV�TXDOLIL]LHUWH�0HKU�LVW�HUUHLFKW
/D�PDMRULWp�TXDOLILpH�HVW�DFTXLVH

$UW�������
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$QJHQRPPHQ�±�$GRSWp

1DPHQWOLFKH�*HVDPWDEVWLPPXQJ
9RWH�VXU�O¶HQVHPEOH��QRPLQDWLI
�5HI��������

)�U�$QQDKPH�GHV�(QWZXUIHV�VWLPPHQ�±�$FFHSWHQW�OH�SURMHW�
$HSSOL��$JXHW��$OGHU��%DQJD��%DQJHUWHU��%DXPEHUJHU��%lXP�
OLQ�� %pJXHOLQ�� %HUEHUDW�� %H]]ROD�� %ODVHU�� %RQQ\�� %RVVKDUG�
%UXQQHU� 7RQL�� %�KOPDQQ�� &DFFLD�� &DUREELR�� &DYDGLQL
$GULDQR��&KLIIHOOH��&ROXPEHUJ��&RPE\��'DYLG��'HLVV��'LHQHU�
'XFURW��'�QNL��'XSUD]��'XUUHU��(EHUKDUG��(JHUV]HJL��(JJO\�
(QJHOEHUJHU��(QJOHU��(SLQH\��(\PDQQ��)DQNKDXVHU��)lVVOHU�
)LOOLH]�� )UHXQG�� *DGLHQW�� *ROO�� *UHQGHOPHLHU�� *URV� -HDQ�
0LFKHO��*URVV�-RVW��*URVVHQEDFKHU��*XLVDQ��*�QWHU��*\VLQ
5HPR��+HEHUOHLQ��+XEDFKHU��+XEPDQQ��-DTXHW��.HOOHU��.RI�
PHO�� .�KQH�� /DFKDW�� /DQJHQEHUJHU�� /DXSHU�� /HGHUJHUEHU�
/HHPDQQ��/HX��/RUHWDQ�2WWR��/|WVFKHU��0DLWUH��0DUWL�:HUQHU�
0DVSROL�� 0DXU\� 3DVTXLHU�� 0HLHU� +DQV�� 0�KOHPDQQ��0�OOHU
(ULFK�� 0�OOHU�+HPPL�� 2HKUOL�� 2VWHUPDQQ�� 3HOOL�� 3KLOLSRQD�
3LQL��5DJJHQEDVV��5DQGHJJHU��5DWWL��5HQQZDOG��5XFNVWXKO�
5XII\�� 5\FKHQ�� 6DQGR]� 0DUFHO�� 6FKHQN�� 6FKHUUHU� :HUQHU�
6FKHXUHU��6FKPLG�2GLOR��6FKPLG�6DPXHO��6FKPLHG�:DOWHU�
6HPDGHQL�� 6WHIIHQ�� 6WHLQHJJHU�� 6WHLQHU�� 6WUDKP�� 6WXPS�
7HXVFKHU��7K�U��7VFKlSSlW��7VFKRSS��7VFKXSSHUW��9DOOHQGHU�
9HUPRW�� 9ROOPHU�� :H\HQHWK�� :LGPHU�� :LGULJ�� :LHGHUNHKU�
:LWWHQZLOHU��:\VV��=DSIO �����
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

'DJHJHQ�VWLPPHQ�±�5HMHWWHQW�OH�SURMHW�
%DXPDQQ� $OH[DQGHU�� %LQGHU�� %ORFKHU�� +DVOHU� (UQVW�� +HVV
2WWR��/HXED��0DXUHU��0RVHU��6DQGR]�6X]HWWH��6FKO�HU ����

'HU�6WLPPH�HQWKDOWHQ�VLFK�±�6¶DEVWLHQQHQW�
%�KUHU�� &RXFKHSLQ�� 'HWWOLQJ�� )LVFKHU�6HHQJHQ�� )|KQ�� )ULW�
VFKL��.XQ]��/RHE��6HLOHU�+DQVSHWHU��6WXFN\��:HLJHOW ����

(QWVFKXOGLJW�DEZHVHQG�VLQG�±�6RQW�H[FXVpV�DEVHQWV�
$UHJJHU�� %DXPDQQ� 5XHGL�� %DXPDQQ� 6WHSKDQLH�� %LUFKHU�
%RGHQPDQQ�� %RUHO�� %RUHU�� %RUWROX]]L�� &DYDOOL�� &KULVWHQ�� GH
'DUGHO�� 'RUPDQQ�� 'UHKHU�� (KUOHU�� )DVHO�� )HKU� +DQV�� )HKU
/LVEHWK��)LVFKHU�+lJJOLQJHQ��)UH\�&ODXGH��)UH\�:DOWHU��)UL�
GHULFL�� *LH]HQGDQQHU�� *RQVHWK�� *UREHW�� *URVV� $QGUHDV�
*XVVHW��*\VLQ�+DQV�5XGROI��+DHULQJ�%LQGHU��+DIQHU�8UVXOD�
+lPPHUOH��+HJHWVFKZHLOHU��+HUF]RJ��+HVV�3HWHU��+RFKUHX�
WHQHU�� +ROOHQVWHLQ�� ,PKRI�� -DQV�� -HDQSUrWUH�� -XW]HW�� 0HLHU
6DPXHO��0H\HU� 7KHR�� 1DEKRO]�� 1HELNHU�� 3LGRX[�� 5HFKVWHL�
QHU� 3DXO�� 5HFKVWHLQHU� 5XGROI�� 5RWK�� 5XI�� 6FKHUUHU� -�UJ�
6LPRQ��6SHFN��6SLHOPDQQ��6WDPP�-XGLWK��6WDPP�/X]L��6WHL�
QHPDQQ��6WUDXPDQQ��6XWHU��7KDQHL��7KHLOHU��9HWWHUOL��9RJHO�
YRQ� $OOPHQ�� YRQ� )HOWHQ�� :HEHU� $JQHV�� =ELQGHQ�� =LHJOHU�
=Z\JDUW ����

3UlVLGHQW��VWLPPW�QLFKW�±�3UpVLGHQW��QH�YRWH�SDV�
/HXHQEHUJHU ���

$EVFKUHLEXQJ�±�&ODVVHPHQW

$QWUDJ�GHV�%XQGHVUDWHV
$EVFKUHLEHQ�GHU�SDUODPHQWDULVFKHQ�9RUVW|VVH
JHPlVV�%ULHI�DQ�GLH�HLGJHQ|VVLVFKHQ�5lWH
3URSRVLWLRQ�GX�&RQVHLO�IpGpUDO
&ODVVHU�OHV�LQWHUYHQWLRQV�SDUOHPHQWDLUHV
VHORQ�OHWWUH�DX[�&KDPEUHV�IpGpUDOHV

$QJHQRPPHQ�±�$GRSWp

$Q�GHQ�6WlQGHUDW�±�$X�&RQVHLO�GHV�(WDWV

�������

3RVWXODW�:$.�15���������
%HULFKW��EHU�GLH�.HUQVWlGWH
3RVWXODW�&(5�&1���������
5DSSRUW�VXU�OHV�FHQWUHV�XUEDLQV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

:RUWODXW�GHV�3RVWXODWHV�YRP����-DQXDU�����
'HU�%XQGHVUDW�ZLUG�EHDXIWUDJW��ELV�(QGH������LQ�HLQHP�%H�
ULFKW�GLH�'LPHQVLRQHQ�XQG�GHQ�$XVJOHLFK�GHU�=HQWUXPVODVWHQ
GHU� .HUQVWlGWH� ]X� SU�IHQ� XQG� Q|WLJHQIDOOV� GHP� 3DUODPHQW
HQWVSUHFKHQGH�$QWUlJH�]X�VWHOOHQ�

7H[WH�GX�SRVWXODW�GX���MDQYLHU�����
/H�&RQVHLO� IpGpUDO�HVW�FKDUJp�G¶H[DPLQHU�GDQV�XQ� UDSSRUW�
TXL�GRLW�rWUH�pWDEOL�MXVTX¶j�ILQ�������OHV�GLPHQVLRQV�HW�OD�Sp�
UpTXDWLRQ�GHV�FKDUJHV�GH�FHQWUH�TXH�VXELVVHQW� OHV�QR\DX[
GHV�FHQWUHV�XUEDLQV�HW��VL�QpFHVVDLUH��GH�IDLUH�GHV�SURSRVL�
WLRQV�DX�3DUOHPHQW�

6FKULIWOLFKH�%HJU�QGXQJ
'LH�8UKHEHU�YHU]LFKWHQ�DXI�HLQH�%HJU�QGXQJ�XQG�Z�QVFKHQ
HLQH�VFKULIWOLFKH�$QWZRUW�

'pYHORSSHPHQW�SDU�pFULW
/HV�DXWHXUV�UHQRQFHQW�DX�GpYHORSSHPHQW�HW�GHPDQGHQW
XQH�UpSRQVH�pFULWH�

6FKULIWOLFKH�(UNOlUXQJ�GHV�%XQGHVUDWHV
YRP�����)HEUXDU�����
'HU�%XQGHVUDW�LVW�EHUHLW��GDV�3RVWXODW�HQWJHJHQ]XQHKPHQ�

'pFODUDWLRQ�pFULWH�GX�&RQVHLO�IpGpUDO
GX����IpYULHU�����
/H�&RQVHLO�IpGpUDO�HVW�SUrW�j�DFFHSWHU�OH�SRVWXODW�

$QWUDJ�%LQGHU
$EOHKQXQJ�GHV�3RVWXODWHV

3URSRVLWLRQ�%LQGHU
5HMHWHU�OH�SRVWXODW

%LQGHU 0D[��9��=+���2EZRKO�LFK�LQ�GHU�.RPPLVVLRQVGHEDWWH
GDEHL� ZDU�� ILQGHQ� 6LH� NHLQHQ� 0LQGHUKHLWVDQWUDJ� DXI� GHU
)DKQH�� ,FK�KDEH�GDPDOV� UHFKW�DOOHLQ�JHJHQ�GLH�0RWLRQ�JH�
NlPSIW�XQG�HV�HIIHNWLY�XQWHUODVVHQ��JHJHQ�GLHVHV�3RVWXODW�HL�
QHQ� 0LQGHUKHLWVDQWUDJ� HLQ]XUHLFKHQ�� XQG� GDUXP� VWHOOH� LFK
KHXWH�HLQHQ�(LQ]HODQWUDJ�
'LH�0LQGHUKHLW�*\VLQ�5HPR�YHUVXFKWH�LQ�GLHVHP�]ZHLWHQ�(U�
ODVV��LP�%XQGHVEHVFKOXVV�©5HJLR�SOXVª��VLFKHU�QLFKW�JDQ]�]X
8QUHFKW��GLH�*�OWLJNHLW�DXI�GLH�5HJLRQHQ�DXV]XGHKQHQ��G� K��
DXFK� GLH� 6WlGWH� PLW� HLQ]XEH]LHKHQ�� ,PPHUKLQ� ZRKQWHQ� LP
-DKUH� ����� HWZD� �� 3UR]HQW� XQVHUHU� %HY|ONHUXQJ� LQ� GHQ
VWlGWLVFKHQ�*HELHWHQ�� GDV� LVW� DEVROXW� ]X� DQHUNHQQHQ�� 'DV
ZXUGH�DXFK�LQ�GHU�.RPPLVVLRQ�DQHUNDQQW��'LHVHV�$QVLQQHQ
ZXUGH�DEHU�VFKRQ�GRUW�ZLH�DXFK�KHXWH�LP�5DW�DEJHOHKQW�
,KUH�.RPPLVVLRQ�KDW�GHPHQWVSUHFKHQG�HLQ�3RVWXODW�YHUDE�
VFKLHGHW��GDV�QDFK�PHLQHU�0HLQXQJ�YRP�$QVDW]�KHU� IDOVFK
LVW�
,FK�PHLQH��GDVV�HV�QLFKW�$XIJDEH�GHV�%XQGHV��G� K��GHU��EHU�
JHRUGQHWHQ�,QVWDQ]�� LVW��GLH�6WlGWH�]X�EHXUWHLOHQ��'HU�%XQG
YHUKDQGHOW�PLW�.DQWRQHQ�� GLH�.DQWRQH�PLW� GHQ�*HPHLQGHQ
RGHU�HEHQ�GHQ�6WlGWHQ��1LFKW�ZLU��DOVR�QLFKW�GHU�%XQG��KDEHQ
GLH�6WlGWH� UHVSHNWLYH�GLH�*HPHLQGHQ��ZDV�GLHVH�6WlGWH� MD
DXFK�VLQG��]X�IUDJHQ��ZRPLW�ZLU�LKQHQ�GLHQHQ�N|QQWHQ��9LHO�
PHKU�KDEHQ�XQV�GLH�6WlGWH�DOOHQIDOOV�]X�VDJHQ��ZHOFKHV�LKUH
%HG�UIQLVVH�JHJHQ�EHU�GHP�%XQG�VLQG��,Q�GLHVHP�6LQQ�KD�
EHQ�ZLU�GLH�NDQWRQDOH�+RKHLW�]X�DFKWHQ�
$P��������� $XJXVW� ����� IHLHUW� GHU�6FKZHL]HULVFKH�6WlGWH�
YHUEDQG�±�XQWHU�DQGHUHP�DXFK� LQ�GLHVHP�6DDO�±�VHLQ�KXQ�
GHUWMlKULJHV�%HVWHKHQ��,FK�GHQNH��GDVV�GLHV�HLQ�JXWHU�$QODVV
VHLQ� N|QQWH�� XP� HLQH� 6WDQGRUWEHVWLPPXQJ� �EHU� GLH� 3UR�
EOHPH�XQVHUHU�6FKZHL]HU�6WlGWH�±�YRU�DOOHP�GHU�.HUQVWlGWH�
DEHU�DXFK�GHU�$JJORPHUDWLRQVVWlGWH�±�]X�PDFKHQ�XQG�DOOHQ�
IDOOV�HLQHQ�%HULFKW�RGHU�HLQHQ�SROLWLVFKHQ�9RUVWRVV�]XKDQGHQ
GHV� 3DUODPHQWHV� ]X� YHUDEVFKLHGHQ�� ZHQQ� GLHV� Q|WLJ� VHLQ
VROOWH�
,P��EULJHQ�LVW�I�U�PLFK�NODU��GDVV�GLHVH�3UREOHPH��EHU�GHQ�)L�
QDQ]DXVJOHLFK�JHO|VW�ZHUGHQ�P�VVWHQ��:HQQ�ZLU�±�XP�PLW
GHQ�:RUWHQ�YRQ�+HUUQ�1RUGPDQQ�]X�UHGHQ�±�GDV�$QOLHJHQ
GHU�6WlGWH�PLW� GLUHNWHQ� ILQDQ]SROLWLVFKHQ�0DVVQDKPHQ�XQG
QLFKW��EHU�GHQ�JHQHUHOOHQ�)LQDQ]DXVJOHLFK�O|VHQ��ZHUGHQ�XQ�
VHUH�)LQDQ]HQ�EHL�ZHLWHP��EHUVWUDSD]LHUW��0DQ�GDUI�DEHU�QD�
W�UOLFK�QLFKW�QXU�YRQ�=HQWUXPVODVWHQ�VSUHFKHQ�±�ZLH� LQ�GLH�
VHP�3RVWXODW�±��VRQGHUQ�PDQ�P�VVWH�LP�JOHLFKHQ�$WHP]XJ
DXFK�YRQ�=HQWUXPVYRUWHLOHQ�VSUHFKHQ��6ROFKH�JLEW�HV�]ZHL�
IHOORV�DXFK��QXU�ZHUGHQ�GLHVH�YRQ�GHQ�6WlGWHQ�QLFKW�LPPHU
JHQXW]W�
+HUU�*\VLQ��JHUDGH�GDV�=LWDW�GHU�=�UFKHU�6WDGWUlWLQ�0RQLND
6WRFNHU�LVW�,KUHP�$QOLHJHQ�QLFKW�HEHQ�I|UGHUOLFK��*HUDGH�GLH
=�UFKHU�6WDGWUHJLHUXQJ�JOlQ]WH�LQ�GHQ�OHW]WHQ�-DKUHQ�±�K|I�
OLFK� JHVDJW� ±� QLFKW� JHUDGH� PLW� HLQHU� �EHUDXV� ZLUWVFKDIWV�
IUHXQGOLFKHQ� 3ROLWLN�� 6LH� KDW� DOVR� GLH� 3UREOHPH� LKUHU� 6WDGW
ZHLWJHKHQG�VHOEHU�]X�YHUDQWZRUWHQ�
)�U� GHQ�)DOO�� GDVV�GDV�3RVWXODW� �EHUZLHVHQ�ZHUGHQ� VROOWH�
P|FKWH�LFK�]X�3URWRNROO�JHEHQ��GDVV�LQ�HLQHP�VROFKHQ�%HULFKW
DXFK�GLH�=HQWUXPVYRUWHLOH�GHU�6WlGWH�HUVFKHLQHQ�P�VVWHQ�
6LH�ZLVVHQ�XP�GLH�%HODVWXQJ�GHV�%XQGHVUDWHV��(U�LVW�VLFKHU
GD��XP�YLHO�]X�DUEHLWHQ��DEHU�HU�LVW�QLFKW�GD��XP�GLH�$UEHLW�DQ�
GHUHU� ]X� WXQ��9HUVFKRQHQ�ZLU� LKQ�PLW�GLHVHU�$UEHLW��ZHOFKH
QLFKW�GLH�VHLQH�LVW��XQG�OHKQHQ�ZLU�GLHVHV�3RVWXODW�DE��(UWHLOHQ
ZLU�GLHVHQ�$XIWUDJ�GHP�6WlGWHYHUEDQG�±�RGHU�ODVVHQ�ZLU�LKQ
VHOEHU�DXI�GLH�,GHH�NRPPHQ�



6FKZHL]HULVFKHV�%XQGHVDUFKLY��'LJLWDOH�$PWVGUXFNVFKULIWHQ

$UFKLYHV�IpGpUDOHV�VXLVVHV��3XEOLFDWLRQV�RIILFLHOOHV�QXPpULVpHV

$UFKLYLR�IHGHUDOH�VYL]]HUR��3XEEOLFD]LRQL�XIILFLDOL�GLJLWDOL

1HXRULHQWLHUXQJ�GHU�5HJLRQDOSROLWLN

1RXYHOOH�RULHQWDWLRQ�GH�OD�SROLWLTXH�UpJLRQDOH

,Q $PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ
'DQV %XOOHWLQ�RIILFLHO�GH�O
$VVHPEOpH�IpGpUDOH
,Q %ROOHWWLQR�XIILFLDOH�GHOO
$VVHPEOHD�IHGHUDOH

-DKU ����
$QQpH

$QQR

%DQG ,
9ROXPH

9ROXPH

6HVVLRQ )U�KMDKUVVHVVLRQ
6HVVLRQ 6HVVLRQ�GH�SULQWHPSV
6HVVLRQH 6HVVLRQH�SULPDYHULOH

5DW 1DWLRQDOUDW
&RQVHLO &RQVHLO�QDWLRQDO
&RQVLJOLR &RQVLJOLR�QD]LRQDOH

6LW]XQJ ��
6pDQFH

6HGXWD

*HVFKlIWVQXPPHU ������
1XPpUR�G
REMHW

1XPHUR�GHOO
RJJHWWR

'DWXP ������������������
'DWH

'DWD

6HLWH �����
3DJH

3DJLQD

5HI��1R ����������

'LHVHV�'RNXPHQW�ZXUGH�GLJLWDOLVLHUW�GXUFK�GHQ�'LHQVW�I�U�GDV�$PWOLFKH�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ�

&H�GRFXPHQW�D�pWp�QXPpULVp�SDU�OH�6HUYLFH�GX�%XOOHWLQ�RIILFLHO�GH�O
$VVHPEOpH�IpGpUDOH�

4XHVWR�GRFXPHQWR�q�VWDWR�GLJLWDOL]]DWR�GDO�6HUYL]LR�GHO�%ROOHWWLQR�XIILFLDOH�GHOO
$VVHPEOHD�IHGHUDOH�


