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)|KQ 3HWHU��9��6=���(V�LVW�PLU�EHZXVVW��,FK�YHUWUHWH�KLHU�HLQH
NOHLQH�0LQGHUKHLW��DEHU�DXFK�NOHLQH�0LQGHUKHLWHQ�KDEHQ�GLH
%HUHFKWLJXQJ�� LKUH� $QOLHJHQ� HLQ]XEULQJHQ�� ]XPDO� LFK� DXI
$UWLNHO ���� 6R]LDO]LHOH�� GDXHUQG� DQJHVSURFKHQ� ZXUGH� XQG
QRFK�ZHUGH��$XFK�JURVVH�9HUElQGH�YHUIROJHQ�PLW�ZDFKHP
$XJH��ZDV�LQ�GHQ�9HUKDQGOXQJHQ�PLW�GHQ�6R]LDO]LHOHQ�SDV�
VLHUW��UHVSHNWLYH�RE�GLHVHV�VHKU�JXW�]X�YHUNDXIHQGH�6FKODJ�
ZRUW� PLW� GHQ� HQWVSUHFKHQGHQ� )RUGHUXQJHQ� HIIHNWLY� LQ� GHU
%XQGHVYHUIDVVXQJ�DXIJHQRPPHQ�ZLUG�
,FK� ELQ� MHGHQIDOOV� NODU� GHU�0HLQXQJ�� ,Q� HLQH�%XQGHVYHUIDV�
VXQJ�JHK|UHQ�NHLQH�=LHOH��(V�LVW�ULFKWLJ��GDVV�LP�/HEHQ�=LHOH
JHVHW]W�ZHUGHQ��LQ�GHU�$XVELOGXQJ��LP�%HUXI�XQG�LQ�GHU�:LUW�
VFKDIW�RGHU�DXFK�LP�6SRUW��(V�VLQG�=LHOH�]X�VHW]HQ��ZHOFKH
LFK�HUUHLFKHQ�ZLOO� RGHU� NDQQ��=LHOH��ZHOFKH� LFK�RKQH�:HQQ
XQG� $EHU� XPVHW]HQ� NDQQ�� XQG� ]ZDU� VRIRUW�� DQVRQVWHQ� LFK
NXU]���PLWWHO�� RGHU� ODQJIULVWLJH� =LHOH� DQVWUHEH��'D� IUDJH� LFK
6LH��6HLW�ZDQQ�JHK|UHQ�=LHOH�LQ�HLQH�9HUIDVVXQJ"�:HU�HUNOlUW
PLU��ZHVKDOE�MHW]W�SO|W]OLFK�=LHOH��LQ�GLHVHP�)DOO�6R]LDO]LHOH��LQ
XQVHUH�%XQGHVYHUIDVVXQJ�JHK|UHQ"�0HLQHU�0HLQXQJ�QDFK
LVW�HLQH�9HUIDVVXQJ�XQG�LQVEHVRQGHUH�XQVHUH�%XQGHVYHUIDV�
VXQJ� DXI� NODUHQ�� XQPLVVYHUVWlQGOLFKHQ� 9HUIDVVXQJVDUWLNHOQ
DXI]XEDXHQ�XQG�QLFKW�DXI�YLHOGLVNXWLHUWHQ�=LHOHQ��ZHOFKH� LQ
$EVDW] ��ZLHGHU�I�U�QLFKWLJ�HUNOlUW�ZHUGHQ�N|QQHQ��$XFK�GHU
%RWVFKDIW�GHV�%XQGHVUDWHV�HQWQHKPH�LFK�Z|UWOLFK��©'LH�ZLFK�
WLJVWH�/HLVWXQJ�HLQHU�9HUIDVVXQJ�OLHJW�ZRKO�GDULQ��GDVV�VLH�GLH

SROLWLVFKH� *HPHLQVFKDIW� �EHUKDXSW� ¶YHUIDVVW¶�� G� K�� VWUXNWX�
ULHUW� XQG� KDQGOXQJVIlKLJ�PDFKW� VRZLH� UHFKWOLFK� GXUFKGULQJW
XQG�EHJUHQ]W�ª��6� ���
6R]LDO]LHOH�VLQG�DOV�VROFKH�VHKU�JXW��DEHU�VLH�JHK|UHQ�QLFKW�LQ
GLH�%XQGHVYHUIDVVXQJ��'LH�%XQGHVYHUIDVVXQJ�PXVV� ±�ZLH
JHVDJW�±�/HLWSODQNHQ�VHW]HQ��]ZLVFKHQ�GHQHQ�ZLU�XQV�EHZH�
JHQ�P�VVHQ��=LHOH�OLHJHQ�NODU�DXVVHUKDOE�GLHVHU�/HLWSODQNHQ�
'LH�$XIQDKPH�ZlUH�HLQ�SROLWLVFKHU�:LOOHQVDNW��ZHOFKHU�VR�GH�
WDLOOLHUW�NDXP�]X�UHFKWIHUWLJHQ�ZlUH��]XPDO�GLHVH�6R]LDO]LHOH�
JHPHVVHQ�DP�KHXWLJHQ�)LQDQ]KDXVKDOW���EHUKDXSW�QLFKW�EH�
IULHGLJHQG�XPJHVHW]W�ZHUGHQ�N|QQWHQ��)�U�PLFK�VLQG�6R]LDO�
]LHOH�HLQ]LJ�9LVLRQHQ�HLQHV�6R]LDOVWDDWHV�UHVSHNWLYH�:XQVFK�
GHQNHQ��:HQQ� VFKRQ� 6R]LDO]LHOH� LQ� GLH� %XQGHVYHUIDVVXQJ
DXIJHQRPPHQ�ZHUGHQ�P�VVHQ�� VROOHQ�VLH�PHLQHU�0HLQXQJ
QDFK� GHQ� HLQ]HOQHQ�.RPSHWHQ]EHUHLFKHQ� ]XJHRUGQHW�ZHU�
GHQ��GHQQ�LP�1DFKJDQJ�]X�GHQ�*UXQGUHFKWHQ�QHKPHQ�VLH�HL�
QHQ�]HQWUDOHQ�XQG�VHKU�SULRULWlUHQ�3ODW]�HLQ�
,FK�IUDJH�PLFK�XQG�IUDJH�DXFK�6LH��)lOOW�$UWLNHO ���XQWHU�GDV
YLHO]LWLHUWH�6FKODJZRUW�GHU�1DFKI�KUXQJ"�:HLWHU�IUDJH�LFK�6LH
DXFK��:HVKDOE�ZHUGHQ�QXU�6R]LDO]LHOH�DXIJHQRPPHQ��NHLQH
ILQDQ]���ZLUWVFKDIWV���JHVXQGKHLWV���VLFKHUKHLWV��RGHU�DXVVHQ�
SROLWLVFKHQ� =LHOH"� 0DQ� N|QQWH� DXFK� DQ� NXOWXU��� YHUNHKUV��
HQHUJLH�� XQG� XPZHOWSROLWLVFKH� =LHOH� GHQNHQ�� /HW]WHQGOLFK
PXVV�PDQ�NHLQ�+HOOVHKHU�VHLQ��XP�YRUDXV]XVDJHQ��GDVV�GLH
6R]LDO]LHOH�LQ�DEVHKEDUHU�=HLW�LQ�6R]LDOUHFKWH�XPIXQNWLRQLHUW
ZHUGHQ��]XPLQGHVW� LQ�YLHOHQ�.|SIHQ��'LHV�G�UIWH�PHKU�3UR�
EOHPH�KHUYRUUXIHQ��DOV�ZLU�PLW�GHU�(UZlKQXQJ�YRQ�6R]LDO]LH�
OHQ�O|VHQ�N|QQHQ�
'LH� 6R]LDOVWDDWOLFKNHLW� GHU� 6FKZHL]� N|QQHQ� ZLU� DQGHUVZR
EHVVHU�NXQGWXQ�DOV�KLHU�PLW�ZHQLJ�YHUKHLVVXQJVYROOHQ�=LHOHQ�
*HVWHUQ�KDEHQ�ZLU�GDV�6WUHLNUHFKW�LQ�GLH�%XQGHVYHUIDVVXQJ
DXIJHQRPPHQ��0LW�GHQ�6R]LDO]LHOHQ�]XVDPPHQ�ZLUG�HV�GHQ
*HJQHUQ�GHU�%XQGHVYHUIDVVXQJ�HLQ�/HLFKWHV�VHLQ��VRJDU�GLH
1DFKI�KUXQJ�SODW]HQ�]X�ODVVHQ��XQG�GDV�GDUI�QLFKW�XQVHU�=LHO
VHLQ�
'HVKDOE�ELWWH� LFK�6LH��PHLQHP�6WUHLFKXQJVDQWUDJ�]X]XVWLP�
PHQ��ZROOHQ�ZLU�GRFK�GDV�)XGHU�QLFKW��EHUODGHQ�XQG�LQ�GLH
%XQGHVYHUIDVVXQJ�HKU��XQG�UHGOLFK�QXU�GDV�DXIQHKPHQ��ZDV
ZLU�DXFK�YHUZLUNOLFKHQ�N|QQHQ�

6FKO�HU 8OULFK��9��=+���$XI�GHP�3DSLHU�LVW�GLH�0LQGHUKHLW ,,
QRFK�NOHLQHU�DOV�GLH�0LQGHUKHLW ,��,PPHUKLQ��'LH�693�)UDNWLRQ
VWHKW�KLQWHU�GHP�$QWUDJ�GHU�0LQGHUKHLW ,,�
:LU�IHLHUQ�GLHVHV�-DKU�-XELOlXP��:LU�IHLHUQ�YHUVFKLHGHQH�-X�
ELOlHQ��9RU�GUHLVVLJ�-DKUHQ�HQWGHFNWH�GLH�GDPDOLJH�-XJHQG�
GLH�KHXWH�HWZDV�HUJUDXW� LVW��GLH�/XVW�DQ�GHU�5HYROXWLRQ��(V
ZDU�DXFK�GLH�/XVW�DP�+LQWHUIUDJHQ��DP�'LVNXWLHUHQ��,FK�HULQ�
QHUH�PLFK��'LVNXWLHUHQ�PXVVWH�PDQ�GDPDOV� NRQVHTXHQWHU�
ZHLVH�UHYROXWLRQlU�LPPHU�PLW�©Fª�VFKUHLEHQ�±�ZLU�©GLVFXWLHU�
WHQª�
$XV�GLHVHU�=HLW�VWDPPW�GLH�9HUZHLJHUXQJ��GLH�ZHLWKLQ�6FKXOH
JHPDFKW�KDW��9HUDQWZRUWXQJ�]X��EHUQHKPHQ��GLH�9HUZHLJH�
UXQJ�]X�HQWVFKHLGHQ��$XV�GLHVHU�=HLW�JLEW�HV�KHXWH�DOO�EHUDOO
LQ� GLHVHP� 6WDDW� HLQ� 'LFNLFKW� YRQ� %HUDWXQJVVWHOOHQ�� GHUHQ
+DXSWVRUJH�PHKU� XQG�PHKU� LKUH� HLJHQH�([LVWHQ]VLFKHUXQJ
LVW�
:LU�ZLVVHQ��GDVV�GLH�=HLW��ZHLWHU�DQ�GLHVHP�'LFNLFKW�]X�DUEHL�
WHQ��HLJHQWOLFK�DEJHODXIHQ�LVW��'LHVHP�HZLJHQ�'LVNXWLHUHQ�KD�
EHQ�ZLU� QLFKW� QXU� GHQ�$XWRULWlWV]HUIDOO� ]X� YHUGDQNHQ�� QRFK
JUDYLHUHQGHU�LVW��GDVV�ZLU�GLH�$XVK|KOXQJ�GHV�6WDDWVKDXVKDO�
WHV�DXI�GLHVH�(QWZLFNOXQJ�]XU�FNI�KUHQ�N|QQHQ�
(V�JHK|UW�]X�VROFKHQ�HLQVW�LQ�UHYROXWLRQlUHP�$XIEUXFK�DXV�
JHO|VWHQ� (QWZLFNOXQJHQ�� GDVV� PDQ� VLH� LQ� LKUHU� (QGSKDVH
IHVWVFKUHLEHQ�ZLOO�� GDVV�PDQ�GDV��ZDV�PDQ� LQ� GHU�5HDOLWlW
OlQJVW�QLFKW�PHKU�GXUFK]LHKHQ��OlQJVW�QLFKW�PHKU�ILQDQ]LHUHQ
NDQQ�� LQ�3DUDJUDSKHQ�JLHVVHQ�XQG� LQ� GHU�9HUIDVVXQJ� IHVW�
VFKUHLEHQ�ZLOO�
1DFK�XQVHUHU�0HLQXQJ�LVW�GLH�=HLW�JHNRPPHQ��VLFK�HQGOLFK
PLW�GHP�*HJHQNRQ]HSW�]X�EHIDVVHQ��VLFK�]X��EHUOHJHQ��DXI
ZHOFKHU� *UXQGODJH� GLHVHU� 6WDDW� HLJHQWOLFK� JHZDFKVHQ� LVW�
ZDV�GLHVH�*UXQGODJH�LQ�=XNXQIW�EHGHXWHQ�VROO��:LU�VWHKHQ�YRU
GHP�.RQ]HSW�GHU�6HOEVWYHUDQWZRUWXQJ��YRU�GHU�)UDJH��RE�ZLU
GLH�6HOEVWYHUDQWZRUWXQJ�DXI�9HUIDVVXQJVVWXIH�KHEHQ�ZROOHQ�
'HU�%XQGHVUDW�ZLOO�GLHV�QXU�LQ�(UJlQ]XQJ�]X�DQGHUHQ�0DVV�
QDKPHQ��:LU�YRQ�GHU�693�)UDNWLRQ�VLQG�GHU�$XIIDVVXQJ��GLH
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

6HOEVWYHUDQWZRUWXQJ�JHK|UH�DOV�3ULQ]LS�±�QLFKW�QXU�HLQ�ELVV�
FKHQ��±� LQ�GLH�%XQGHVYHUIDVVXQJ��DXFK�QLFKW�QXU�DOV�DEJH�
VFKZlFKWHV� 3ULQ]LS�� PLW� GHU� (LQVFKUlQNXQJ�� VLH� VHL� EORVV
HLQH�*UXQGODJH�� QHEHQ�GHU�ZLU� GDQQ�GHQ�EHNDQQW� JURVVHQ
)RUGHUXQJVNDWDORJ�DXIEDXHQ�
:LU�VWHKHQ�YRU�GHU�)UDJH��6ROO�XQVHU�6WDDW�DOOHLQ�]X�HLQHP
/HLVWXQJVHUEULQJHU��DOVR�]X�HLQHU�)RUGHUXQJVDQVWDOW��HUNOlUW
ZHUGHQ��RGHU�VROO�HU�5DKPHQ�I�U�HLQH�*HPHLQVFKDIW�VHLQ��ZR
1HKPHQ� XQG� *HEHQ� QHEHQHLQDQGHU� VWHKHQ�� ZR� GLH� /HL�
VWXQJVEHUHLWVFKDIW�GHV�HLQ]HOQHQ� LP�9RUGHUJUXQG�VWHKW��ZR
MHQHU�DOV�VR]LDO�DQHUNDQQW�ZLUG��GHU�QLHPDQGHP�]XU�/DVW�IlOOW"
'DUXP� JHKW� HV�� :LU� VFKODJHQ� ,KQHQ� PLW� XQVHUHP� 0LQGHU�
KHLWVDQWUDJ� YRU�� GLH� 6HOEVWYHUDQWZRUWXQJ� DQ� GLH� 6SLW]H� GHU
6R]LDO]LHOH�]X�VWHOOHQ��%XQG�XQG�.DQWRQH�KDEHQ�GLH�5DKPHQ�
EHGLQJXQJHQ� GDI�U� ]X� OLHIHUQ�� GDVV� GLHVH�6HOEVWYHUDQWZRU�
WXQJ��EHUKDXSW�]XP�7UDJHQ�NRPPHQ�NDQQ��GDVV�MHGH�3HUVRQ
WDWVlFKOLFK� LQ�GLH�/DJH�YHUVHW]W�ZLUG�� LKUHQ�/HEHQVXQWHUKDOW
DXV�HLJHQHU�.UDIW��DXV�HLJHQHU�9HUDQWZRUWXQJ�]X�EHVWUHLWHQ�
$QVSUXFK�DXI�+LOIH�KDW��ZHU�RKQH�HLJHQHV�9HUVFKXOGHQ�LQ�1RW
JHUlW��,P��EULJHQ�VLQG�ZLU�JHUDGH�LP�%HUHLFK�GHU�6R]LDO]LHOH
GHU�0HLQXQJ��GDVV�EHVRQGHUV�DXI�GDV�6XEVLGLDULWlWVSULQ]LS
KLQ]XZHLVHQ�LVW��GDVV�DOVR�GLH�/HLVWXQJHQ�GHV�6WDDWHV�LQ�(U�
JlQ]XQJ�]XU�SULYDWHQ�,QLWLDWLYH�HUIROJHQ�VROOHQ�
'LH� 693�)UDNWLRQ� LVW� GHU� 0HLQXQJ�� GLHVHV� %HNHQQWQLV� ]XU
6HOEVWYHUDQWZRUWXQJ� JHK|UH� LQ� GLH� 9HUIDVVXQJ�� :HQQ� 6LH
VLFK�GD]X�QLFKW�HQWVFKOLHVVHQ�N|QQHQ��GDQQ�XQWHUVW�W]HQ�6LH
GLH�0LQGHUKHLW ,�XQG�VWUHLFKHQ�6LH�GHQ�)RUGHUXQJVNDWDORJ�GHU
6R]LDO]LHOH��6LH�Z�UGHQ�VLFK�XQVHUHP�6WDDW�JHJHQ�EHU�YHU�
DQWZRUWXQJVEHZXVVW�YHUKDOWHQ�

9ROOPHU 3HWHU��6��%(���(V�IlOOW�PLU�ULFKWLJJHKHQG�VFKZHU��GHQ
$QWUDJ�GHU�0LQGHUKHLW ,,,�]X�YHUWUHWHQ��QDFKGHP�LFK�GLHVH�EHL�
GHQ� 9RWHQ� YRQ� VHLWHQ� GHU� 693�)UDNWLRQ� DQK|UHQ� PXVVWH�
:HQQ�6LH�GLHVHU�/LQLH�KLHU� IROJHQ�Z�UGHQ��P�VVWH� LFK�GHP
5DWVSUlVLGHQWHQ�VDJHQ��6LH�KDEHQ�NHLQH�=HLWSUREOHPH�PHKU
EHL� GHU� %HUDWXQJ� GLHVHU� 9HUIDVVXQJVUHYLVLRQ�� :LU� N|QQHQ
QlPOLFK�GLH�hEXQJ�DEEUHFKHQ��GDV�JDQ]H�9HUIDVVXQJVSUR�
MHNW�YHUJHVVHQ�XQG�VFKXEODGLVLHUHQ��ZHQQ�GHQ�$QWUlJHQ�GHU
0LQGHUKHLW ,� �)|KQ�� RGHU ,,� �6FKO�HU�� ]XJHVWLPPW� ZHUGHQ
VROOWH�
6R]LDO]LHOH�VLQG�QLFKW�HWZDV�$EVWUDNWHV��6R]LDO]LHOH��ZLH�ZLU
VLH�LQ�GLHVHU�9HUIDVVXQJ�IHVWKDOWHQ�ZROOHQ��VLQG�HLQ�$XVGUXFN
XQVHUHV�*UXQGYHUVWlQGQLVVHV��XQVHUHV�*HPHLQZHVHQV��XQ�
VHUHV� =XVDPPHQOHEHQV�� XQVHUHU� VFKZHL]HULVFKHQ� *HVHOO�
VFKDIW��'LHVH�*HVHOOVFKDIW�KDW�VLFK�LQ�GHU�9HUJDQJHQKHLW�XQG
LQ�GHU�*HJHQZDUW�]X�GLHVHQ�6R]LDO]LHOHQ�EHNDQQW��6LH�KDW�VLH
DXFK�DN]HSWLHUW�XQG�HQWZLFNHOW��GLH�6R]LDO]LHOH�XQG�GHU�6R�
]LDOVWDDW�VLQG�PLW�HLQ�3IHLOHU�GLHVHU�VFKZHL]HULVFKHQ�*HVHOO�
VFKDIW��:HQQ�6LH�KHXWH�VDJHQ��ZDV�GDV�VROOH��=LHOH� LQ�GHU
9HUIDVVXQJ� IHVW]XVFKUHLEHQ�� GDV� VHL� GRFK�HWZDV�)UHPGHV�
P|FKWH�LFK�6LH�GDUDQ�HULQQHUQ��GDVV�HV�HLQH�GHU�]HQWUDOVWHQ
$XIJDEHQ� MHJOLFKHU� 9HUIDVVXQJ� LVW� ±� DOV� $XVGUXFN� XQVHUHV
JHPHLQVDPHQ�:LOOHQV��GLHVHQ�6WDDW�XQG�GLHVH�*HVHOOVFKDIW
]X�JHVWDOWHQ�±��IHVW]XKDOWHQ��ZHOFKHV�=LHO�ZLU�KDEHQ�XQG�ZR�
KLQ�ZLU�XQV�EHZHJHQ�ZROOHQ�
,FK�P|FKWH�WURW]GHP�QRFK�HLQLJH�%HPHUNXQJHQ�]X�XQVHUHP
0LQGHUKHLWVDQWUDJ�PDFKHQ��6LH�VHKHQ��GDVV�HV�HLQH�JDQ]H
5HLKH� YRQ� 0LQGHUKHLWVDQWUlJHQ� JLEW�� :LU� VLQG� GHU� $XIIDV�
VXQJ��GDVV�GHU�$QWUDJ�GHU�0LQGHUKHLW ,,,�JDQ]�NODU�]XP�$XV�
GUXFN� EULQJW�� 6R]LDO]LHOH� JHK|UHQ� DOV� HLJHQVWlQGLJHU�� DOV
VHOEVWlQGLJHU�±�QLFKW�DOV�ZLHGHU�HLQ]XVFKUlQNHQGHU�±�*UXQG�
SIHLOHU�LQ�XQVHUH�9HUIDVVXQJ�
:DV�IHKOW�LP�$QWUDJ�GHU�0LQGHUKHLW ,,,�JHJHQ�EHU�MHQHP�GHU
0HKUKHLW� XQG�GHP�(QWZXUI� GHV�%XQGHVUDWHV"� ,FK� YHUVWHKH
QLFKW��ZHVKDOE�ZLU�QLFKW�VDJHQ��:LU�EHNHQQHQ�XQV�]X�VR]LDOHQ
=LHOHQ� XQG� GD]X�� GDVV� MHGHU� 0HQVFK� LQ� GLHVHP� /DQG� GDV
5HFKW�KDW��VLFK�]X�HQWZLFNHOQ��VLFK�]X�HQWIDOWHQ��XQG�GDVV�GLH
VR]LDOHQ�9RUDXVVHW]XQJHQ�GDI�U�JHVFKDIIHQ�ZHUGHQ��GDVV�HU
VLFK�ELOGHQ�NDQQ�±�ZHQQ�HU�NUDQN��ZHQQ�HU�DOW��ZHQQ�HU�DUP
ZLUG�±�XQG�GDVV�VLFK�DXFK�GLH�-XJHQG�HQWIDOWHQ�NDQQ��(V�LVW
PLU�XQYHUVWlQGOLFK��ZLH�PDQ�JOHLFK]HLWLJ�]X�GLHVHU�6R]LDO]LHO�
IHVWOHJXQJ�VDJHQ�NDQQ��'DV�PDFKHQ�ZLU�DEHU�QXU�GDQQ��ZHQQ
ZLU�YHUI�JEDUH�0LWWHO�KDEHQ��ZHQQ�±�LUJHQGZLH�DEVWUDNW�±�GLH
6HOEVWYHUDQWZRUWXQJ�QLFKW�PHKU�JUHLIW��:HU�VROFKHV�VDJW�XQG
YHUWULWW��KDW�RIIHQEDU�GHQ�(LQEOLFN�LQ�GLH�:LUNOLFKNHLW��LQ�XQVHUH

JHVHOOVFKDIWOLFKHQ� 9HUKlOWQLVVH�� LQ� GDV�� ZLH� GLH� 0HQVFKHQ
KHXWH�OHEHQ��YHUORUHQ��9LHOH�OHEHQ�LQ�XQVHUHP�/DQGH�QLFKW�VR�
ZLH�VLH�HLJHQWOLFK�OHEHQ�P�VVWHQ�XQG�N|QQWHQ��ZHQQ�ZLU�GHQ
5HLFKWXP��GHQ�:RKOVWDQG��XQVHUH�SULYLOHJLHUWH�6LWXDWLRQ�EH�
U�FNVLFKWLJHQ��LQ�GHU�ZLU�KHXWH�LPPHU�QRFK�VLQG��(V�ZlUH�HLQH
6FKDQGH��ZHQQ�ZLU�DXI�GLHVHP�1LYHDX�GLVNXWLHUHQ�XQG�HLQHP
VROFKHQ�9HUVWlQGQLV�IROJHQ�Z�UGHQ�
,FK�P|FKWH�6LH�GULQJHQG�ELWWHQ��GHU�0LQGHUKHLW ,,,�]X]XVWLP�
PHQ��(V�VLQG�MD�QLFKW�6R]LDOUHFKWH��:LU�JDUDQWLHUHQ�NHLQ�EH�
VWLPPWHV� (LQNRPPHQ�� :LU� JDUDQWLHUHQ� NHLQHQ� EHVWLPPWHQ
VR]LDOHQ�6FKXW]��VRQGHUQ�ZLU� OHJHQ� IHVW��GDVV�HV�HLQH�HGOH
XQG�ZLFKWLJH�$XIJDEH� LVW�� XQV� I�U� GLHVH� =LHOH� HLQ]XVHW]HQ�
'D]X�EUDXFKW�HV�NHLQH�(LQVFKUlQNXQJHQ��:LU�KDEHQ�JHQ��
JHQG�(LQVFKUlQNXQJHQ��ZHQQ�HV�GDUXP�JHKW��XQVHUH�6R]LDO�
ZHUNH� DXV]XEDXHQ��'D� NRPPHQ�GDQQ�GLH� ILQDQ]LHOOHQ� XQG
DOOH�DQGHUHQ�9RUEHKDOWH�XQG�0|JOLFKNHLWHQ��GLH�EHU�FNVLFK�
WLJW�ZHUGHQ��$EHU�EHL�$UWLNHO ���EUDXFKHQ�ZLU�NHLQH�.RPSUR�
PLVVH�]X�PDFKHQ��KLHU� N|QQHQ�ZLU� VDJHQ��ZDV�ZLU�DOV�=LHO
IHVWOHJHQ�ZROOHQ��GDV�P�VVHQ�ZLU�QLFKW�UHODWLYLHUHQ��GDV�ZlUH
XQVHUHV�*HPHLQZHVHQV��XQVHUHV�VFKZHL]HULVFKHQ�6WDDWHV�
QLFKW�Z�UGLJ�
'HVKDOE�P|FKWH�LFK�GULQJHQG�6LH�ELWWHQ��GHU�0LQGHUKHLW ,,,�]X�
]XVWLPPHQ�

3UlVLGHQW��+HUU�9ROOPHU��GDUI�LFK�6LH�ELWWHQ��JOHLFK�DXFK�GHQ
(YHQWXDODQWUDJ�GHU�0LQGHUKHLW ,9��*URVV�-RVW��]X�YHUWUHWHQ"

9ROOPHU 3HWHU� �6��%(��� ,FK�PDFKH�GDV�JHUQH��'LH�0LQGHU�
KHLW ,9�YHUODQJW��GDVV�GLH�:RUWH�©XQG�LKUHU�YHUI�JEDUHQ�0LW�
WHOª�JHVWULFKHQ�ZHUGHQ�
(V�LVW�GLHV�HLQH�ORJLVFKH�)ROJH�DXFK�GHU�$UJXPHQWDWLRQ�GHU
0LQGHUKHLW ,,,��(V�JHKW�GRFK�QLFKW�DQ��GDVV�ZLU�GLHVH�$EKlQ�
JLJNHLW�YRQ�©YHUI�JEDUHQ�0LWWHOQª� LQ�GLH�9HUIDVVXQJ�VFKUHL�
EHQ��:LU�EUDXFKHQ�NHLQH�(LQVFKUlQNXQJ�GHU�6R]LDO]LHOH�XQWHU
GLHVHP�$VSHNW��'LH� YHUI�JEDUHQ�0LWWHO�ZHUGHQ�EHVWLPPHQ�
ZLH�ZLU�GDQQ�GLHVH�6R]LDO]LHOH�LQ�GHQ�MHZHLOLJHQ�6LWXDWLRQHQ
XQG� 0|JOLFKNHLWHQ� VRZLH� NUDIW� GHU� ILQDQ]LHOOHQ� 0LWWHO� GHV
6WDDWHV� XPVHW]HQ� N|QQHQ�� 'D� ZHUGHQ� ZLU� GLHVH� HQWVSUH�
FKHQGHQ�%HU�FNVLFKWLJXQJHQ�PDFKHQ�P�VVHQ�� ,FK�P|FKWH
6LH�GHVKDOE�ELWWHQ��DXFK�GHP�$QWUDJ�GHU�0LQGHUKHLW ,9�]X]X�
VWLPPHQ��(V�LVW�QLFKW�ULFKWLJ��KLHU�HLQH�$EKlQJLJNHLW�YRQ�GHQ
YHUI�JEDUHQ�0LWWHOQ�EHUHLWV� LQ�GHU�=LHOVHW]XQJ� IHVW]XVFKUHL�
EHQ�� :HQQ� HV� XP� GLH� 6LFKHUKHLW� XQVHUHV� /DQGHV� JHKW�
VFKUHLEHQ� ZLU� LP� =ZHFNDUWLNHO� DXFK� QLFKW�� GLH� 6LFKHUKHLW
N|QQH�QXU�GDQQ�JHZlKUOHLVWHW�ZHUGHQ��ZHQQ�GLH�YHUI�JEDUHQ
0LWWHO� YRUKDQGHQ� VHLHQ��:HQQ�ZLU� GLH� =LHOVHW]XQJ� XQG� GLH
.RQ]HSWLRQ�I�U�ULFKWLJ�KDOWHQ��ZHUGHQ�ZLU�GLH�HQWVSUHFKHQGHQ
0LWWHO� GDI�U� EHUHLWVWHOOHQ�P�VVHQ�� 'DV� LVW� GHU� ORJLVFKH� $Q�
VDW]��JHPlVV�ZHOFKHP�ZLU�DXFK�GLH�3ROLWLN�JHVWDOWHQ�P�VVHQ�
'HVKDOE� ELWWH� LFK� 6LH�� GHU� 0LQGHUKHLW ,,,� E]Z�� GHU� 0LQGHU�
KHLW ,9�]X]XVWLPPHQ�

3UlVLGHQW�� 'LH� 0LQGHUKHLWHQ 9� XQG� 9,� �=ELQGHQ�� ZHUGHQ
GXUFK�+HUUQ�*URVV�$QGUHDV�YHUWUHWHQ�

*URVV�$QGUHDV��6��=+���(V�JHKW�EHL�GHQ�0LQGHUKHLWHQ 9�XQG
9,��I�U�GLH�LFK�VSUHFKH��XP�YHUJOHLFKVZHLVH�NOHLQHUH�$VSHNWH�
,FK�ELWWH�6LH�DEHU��GLHVH�WURW]GHP�HUQVW�]X�QHKPHQ�XQG�]X�EH�
U�FNVLFKWLJHQ�
'LH� 6R]LDO]LHOH� XQWHUVWUHLFKHQ� YRU� DOOHP� GLH�2ULHQWLHUXQJV�
IXQNWLRQ�GHU�9HUIDVVXQJ��,Q�ZHOFKH�5LFKWXQJ�P|FKWHQ�ZLU�XQV
EHZHJHQ"�:HOFKH�=LHOH�VWUHEHQ�ZLU�DQ"�'DEHL�ZLVVHQ�ZLU�
GDVV�GLHVH�=LHOH�QLFKW�HLQIDFK�]X�UHDOLVLHUHQ�VLQG�
'HU�%XQGHVUDW�KDW�XQV�HLQH�JXWH�9RUJDEH�JHVHW]W��(U�VDJW�
GDVV�MHGH�3HUVRQ�GDV�5HFKW�KDEHQ�VROOWH��GLH�©I�U�LKUH�*H�
VXQGKHLW� QRWZHQGLJH�3IOHJHª� ]X� HUKDOWHQ��'HU� 3IOHJH� JHKW
DEHU�HLQH�DQJHPHVVHQH�9HUVRUJXQJ�YRUDXV��'LH�9HUVRUJXQJ
LVW�VR�HWZDV�ZLH�GDV�)XQGDPHQW�GHU�3IOHJH��'LHVHV�9HUVWlQG�
QLV�NRPPW�DXFK� LP�.UDQNHQYHUVLFKHUXQJVJHVHW]�]XP�$XV�
GUXFN��9RQ�GDKHU�LVW�HV�HUVWDXQOLFK��GDVV�GLHVHU�=XVDW]�±�GLH
9HUVRUJXQJ�DOV�%DVLV�GHU�3IOHJH�±� LP�EXQGHVUlWOLFKHQ�(QW�
ZXUI�IHKOW�
'DV�JOHLFKH�JLOW�I�U�GLH�%LOGXQJ��(V�LVW�JXW��GDVV�VLFK�%XQG�XQG
.DQWRQH�GDI�U�HLQVHW]HQ�VROOHQ��GDVV�VLFK�MHGH�3HUVRQ�©ELO�
GHQ�XQG�ZHLWHUELOGHQª�NDQQ��$EHU�GLH�%DVLV�GHU�%LOGXQJ�LVW



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���DYULO�����

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

GLH�$XVELOGXQJ��LVW�GLH�)lKLJNHLW��HLQHQ�%HUXI�DXV]X�EHQ��%LO�
GXQJ� MHGRFK� LVW�PHKU�� (V� LVW� GLH� JDQ]KHLWOLFKH�%LOGXQJ� GHU
JDQ]HQ�3HUV|QOLFKNHLW��%LOGXQJ�HUP|JOLFKW�GDV�(UNHQQHQ�GHU
HLJHQHQ�/DJH� LQ� GHU�*HVHOOVFKDIW�� XP�DXI� GLH�*HVHOOVFKDIW
HLQZLUNHQ��XP�GLH�)UHLKHLW�ZDKUQHKPHQ�]X�N|QQHQ��$EHU�GLH
%DVLV�GLHVHU�)lKLJNHLW�LVW�GLH�%HUXIVDXVELOGXQJ��LVW�GLH�0|J�
OLFKNHLW��VHLQHQ�/HEHQVXQWHUKDOW�]X�EHVWUHLWHQ�
'HVKDOE�ELWWH�LFK�6LH�LP�1DPHQ�GHU�0LQGHUKHLWHQ 9�XQG�9,��LQ
%XFKVWDEH H� EHL� GHU� %LOGXQJ� GLH� $XVELOGXQJ� KLQ]X]XI�JHQ
XQG�LQ�%XFKVWDEH E�GLH�)RUPXOLHUXQJ�©GLH�LKUHU�*HVXQGKHLW
DQJHPHVVHQH�PHGL]LQLVFKH�9HUVRUJXQJª�DXI]XQHKPHQ��EHL�
GHV�DOV�%DVLV�GHVVHQ��ZDV�GHU�%XQGHVUDW�]X�5HFKW�ZLOO�XQG
ZDV�ZLU�DOV�6WDDW��DOV�*HVHOOVFKDIW�WDWVlFKOLFK�DQVWUHEHQ�VROO�
WHQ�
,FK�ELWWH�6LH��GLHVH�EHLGHQ�0LQGHUKHLWVDQWUlJH�]X�XQWHUVW�W�
]HQ�

3UlVLGHQW��'LH�0LQGHUKHLW 9,,� �*URVV� -RVW�� LVW� ]XU�FNJH]R�
JHQ�ZRUGHQ�

-XW]HW�(UZLQ��6��)5���'DV�3ULQ]LS�GHU�6XEVLGLDULWlW�KDEHQ�ZLU
QXQ�PHKUPDOV�LQ�GHU�9HUIDVVXQJ�YHUDQNHUW��,FK�VWHKH�DXFK�]X
GLHVHP�3ULQ]LS��'DPLW�ZLUG�DEHU�$EVDW] ��XQQ|WLJ��ZHLO��EHU�
IO�VVLJ��0LW�$EVDW] ��ZHUGHQ�GLH�KHKUHQ�=LHOH��ZHOFKH�ZLU�YRU
XQV�DQ�GLH�:DQG�JHKHIWHW�KDEHQ��GDPLW�ZLU�VLH�LPPHU�YRU�$X�
JHQ�KDEHQ��KHUXQWHUJHKROW�XQG�JOHLFKVDP�ZLH�GHU�)DPLOLHQ�
VFKPXFN�LQ�HLQHQ�6FKUDQN�RGHU�LQ�HLQHU�6FKXEODGH�YHUVRUJW
XQG�VLQG�VRPLW�]XP�9HUVWDXEHQ�EHVWLPPW��'DV�VROOWHQ�ZLU�PLW
GHQ�6R]LDO]LHOHQ�QLFKW�WXQ�
'HU�%XQGHVUDW� VFKUHLEW� LQ� GHU�%RWVFKDIW�� GHU�$GUHVVDW� YRQ
$UWLNHO ���VHL�GHU�*HVHW]JHEHU��QLFKW�GHU�5LFKWHU��,FK�ELQ�GHU
$XIIDVVXQJ��GDVV�GDV�]XZHQLJ�ZHLW�JUHLIW��=ZDU�KlWWH�GLH�9HU�
DQNHUXQJ�YRQ�6R]LDOUHFKWHQ�LQ�XQVHUHU�9HUIDVVXQJ�LQ�GLHVHP
5DW�ZRKO�NHLQH�&KDQFHQ��$EHU�GLH�6R]LDO]LHOH�VROOWHQ�]XPLQ�
GHVW�I�U�DOOH�%HK|UGHQ�DOV�5LFKWOLQLHQ�JHOWHQ�
$EVDW] �� LVW��EHUIO�VVLJ��GDV�]HLJW�VLFK�DXFK��ZHQQ�ZLU�EHL�
VSLHOVZHLVH� GLH� QHXH� 9HUIDVVXQJ� GHV� .DQWRQV� %HUQ� DQ�
VFKDXHQ��ZR�XQWHU�GHQ�VR]LDOHQ�=LHOHQ�QLFKWV�YRQ�HLQHU�VRO�
FKHQ�(LQVFKUlQNXQJ�VWHKW��VRQGHUQ� OHGLJOLFK��©/HV�FDQWRQV
HW� OHV� FRPPXQHV� UpDOLVHQW� OHXUV� EXWV� GDQV� OH� FDGUH� GHV
PR\HQV�GLVSRQLEOHV�HW�HQ�FRPSOpPHQW�GH�O¶LQLWLDWLYH�HW�GH�OD
UHVSRQVDELOLWp�SULYpHV�ª
9RQ� $XVVFKOXVV� YRQ� HLQNODJEDUHQ� 5HFKWHQ� VWHKW� GD� JDU
QLFKWV��REZRKO�ZDKUVFKHLQOLFK�GLH�JOHLFKH�0HLQXQJ�JLOW�ZLH�LQ
EH]XJ�DXI�XQVHUHQ�$UWLNHO ���
+DOWHQ�ZLU�HV�DXFK�PLW�DOW�%XQGHVUDW�7VFKXGL��GHU�VDJWH��©'LH
VR]LDOH� .RPSRQHQWH� PXVV� GLH� JHVDPWH� 5HFKWVRUGQXQJ
GXUFK]LHKHQ��6LH�ELOGHW�YRU�DOOHP�HLQ�*HJHQJHZLFKW�]X�GHU�LQ
GHU� %XQGHVYHUIDVVXQJ� ZHLW� JH|IIQHWHQ� :LUWVFKDIWVIUHLKHLW�
'LH�*HIDKU�YRQ�0LVVEUlXFKHQ�GHU�+DQGHOV��XQG�*HZHUEH�
IUHLKHLW� ]XP� 6FKDGHQ� ZLUWVFKDIWOLFK� VFKZlFKHUHU� %HY|ONH�
UXQJVVFKLFKWHQ�PXVV�QDFK�0|JOLFKNHLW�EHVHLWLJW�ZHUGHQ��'LH
6R]LDO]LHOH�ELOGHQ�HLQH�ZLFKWLJH�:HJOHLWXQJ�I�U�GHQ�*HVHW]�
JHEHU��6LH�VLQG�HEHQVR�YRQ�GHQ�*HULFKWHQ�EHL�GHU�5HFKWVDQ�
ZHQGXQJ�]X�EHDFKWHQ��'LH�6R]LDOVWDDWOLFKNHLW�NRPPW�QLFKW�DO�
OHLQ�LQ�GHU�VSH]LILVFKHQ�6R]LDOJHVHW]JHEXQJ�]XP�$XVGUXFN�
VRQGHUQ�VR]LDOH�:HUWH�VROOWHQ�LQ�DOOH�*HVHW]H�XQG�LQ�GLH�JH�
VDPWH�5HFKWVSUHFKXQJ�HLQIOLHVVHQ�ª
'LH� 6R]LDO]LHOH� HQWKDOWHQ� VR]LDOH� $EZHKUUHFKWH�� XQG� PDQ
VSULFKW� YRQ� HLQHP� $QVSUXFK� DXI� GLVNULPLQLHUXQJVIUHLH� *H�
ZlKUOHLVWXQJ�GHU�PDWHULHOOHQ�*DUDQWLHQ��$XFK�XQVHU�6WlQGH�
UDWVNROOHJH� 3URIHVVRU� 5KLQRZ� VDJW� LQ� VHLQHP� .RPPHQWDU
]XP�EHVWHKHQGHQ�$UWLNHO���ELV�GHU�%XQGHVYHUIDVVXQJ��©*H�
PHLQVDP� VLQG� GLH� 6R]LDO]LHOH� YHUIDVVXQJVUHFKWOLFKHU� $XV�
GUXFN� HLQHU� ]XJOHLFK� IUHLKHLWOLFKHQ� ZLH� VR]LDOYHUSIOLFKWHWHQ
6WDDWV�� XQG�:LUWVFKDIWVRUGQXQJ��'LH�%XQGHVYHUIDVVXQJ� LVW
GHP�*UXQGVDW]�GHU�+DQGHOV��XQG�*HZHUEHIUHLKHLW�ZLH�GHQ
=LHOHQ�GHU�9RONVZRKOIDKUW� XQG�GHU� VR]LDOHQ�6LFKHUKHLW� JOHL�
FKHUPDVVHQ� YHUSIOLFKWHW�� .HLQHV� GLHVHU� YHUIDVVXQJVUHFKWOL�
FKHQ�$QOLHJHQ�NDQQ�JHQHUHOO�GHQ�9RUUDQJ�YRU�DQGHUHQ�EHDQ�
VSUXFKHQ�ª
:HQQ�ZLU�$UWLNHO ���$EVDW] ��EHLEHKDOWHQ��ZHUGHQ�GLH�6R]LDO�
]LHOH�]XU�UHLQHQ�'HNODUDWLRQ��6ROOWHQ�ZLU�LKQ�VWUHLFKHQ��KDEHQ
ZLU�GDPLW�QRFK�NHLQH�NODJEDUHQ�5HFKWH�JHVFKDIIHQ��$EHU�ZLU
KDEHQ� LQ� GHU� %XQGHVYHUIDVVXQJ� GHU�:LUWVFKDIWVIUHLKHLW� GLH

6R]LDOVWDDWOLFKNHLW�DOV�JOHLFKEHUHFKWLJWHV�*HJHQJHZLFKW�JH�
JHQ�EHUJHVWHOOW�

0DXU\�3DVTXLHU /LOLDQH� �6��*(��� /¶KLVWRLUH�GHV�GpEDWV� VXU
O¶DUWLFOH ���HQ�FRPPLVVLRQ�D�pWp�SDUWLFXOLqUHPHQW�FKDRWLTXH�
HW�MH�QH�VXLV�SDV�V�UH�TXH�OH�UpVXOWDW�GH�FHV�GpEDWV��TXH�YRXV
DYH]�VRXV�OHV�\HX[��QH�OH�VRLW�SDV�DXVVL�SRXU�OHV�QRQ�PHP�
EUHV�GH�OD�FRPPLVVLRQ�
9RLFL�HQ�HIIHW�XQ�FKDSLWUH�LQWLWXOp�©%XWV�VRFLDX[ª��GRQW�OH�VHXO
DUWLFOH�FRPPHQFH�SDU�DIILUPHU� OD�SUppPLQHQFH�GH� O¶LQLWLDWLYH
SULYpH�HW�GH�OD�UHVSRQVDELOLWp�LQGLYLGXHOOH��,O�HQ�YD�GH�PrPH
GDQV�OHV�SKUDVHV�VXLYDQWHV��GH�FUDLQWH�GH�YRLU�DSSDUDvWUH�XQ
TXHOFRQTXH�HIIHW�GH�FHW�DUWLFOH��OD�SURSRVLWLRQ�GH�OD�PDMRULWp
PHQWLRQQH� GHX[� IRLV� OHV� FRPSpWHQFHV� FRQVWLWXWLRQQHOOHV�
GHX[�IRLV�OHV�PR\HQV�GLVSRQLEOHV��RQ�\�SDUOH�GH�FRPSOpPHQ�
WDULWp�HW�RQ�ILQLW�SDU�GLUH�TX¶DXFXQ�GURLW�VXEMHFWLI�QH�SHXW�rWUH
GpGXLW�GLUHFWHPHQW�GHV�EXWV�VRFLDX[�
4XH� OHV�FKRVHV�VRLHQW�FODLUHV�� OD�PLQRULWp ,;��TXH� MH� UHSUp�
VHQWH��YRXV�SURSRVH�XQ�SHX�SOXV�GH�FRXUDJH��YRXV�GHPDQGH
GH�ODLVVHU�DX�PRLQV�OD�SRVVLELOLWp�j�OD�ORL�GH�UpJOHU�OHV�FRQGL�
WLRQV�SRXU�TX¶XQ�WHO�GURLW�VRLW�GpILQL��FRPPH�OH�&RQVHLO�IpGp�
UDO�OH�SUpYR\DLW�OXL�PrPH��6L�FHW�DUWLFOH ���QH�FRQWLHQW�SDV�DX
PRLQV�FHWWH�SRVVLELOLWp��V¶LO�QH�VH�GRQQH�SDV�OHV�PR\HQV�G¶DW�
WHLQGUH�XQ�WDQW�VRLW�SHX�FHV�EXWV�VRFLDX[�� LO�Q¶HVW�TXH�GH�OD
SRXGUH�DX[�\HX[��QH�FRUUHVSRQG�j�DXFXQH�YRORQWp�SROLWLTXH�
'DQV� FHV� FRQGLWLRQV�� VL� WHOOH� HVW� YUDLPHQW� YRWUH� FRQYLFWLRQ�
D\H]�OH�FRXUDJH�GH�ELIIHU�FHW�DUWLFOH��'DQV�OH�FDV�FRQWUDLUH��VL
YRXV�WHQH]�j�DIILUPHU�O¶LPSRUWDQFH�GH�FHV�EXWV�VRFLDX[��LP�
SRUWDQFH�HQFRUH�SOXV�PDUTXpH�GDQV�FHV�SpULRGHV�G¶LQVpFX�
ULWp�HW�GH�FULVH��MH�YRXV�LQYLWH�YLYHPHQW�j�DGRSWHU�OD�SURSRVL�
WLRQ�GH�PLQRULWp ,;�

$OGHU )UHGL��6��6*���,FK�P|FKWH�PHLQH�EHLGHQ�$QWUlJH�JH�
PHLQVDP� EHJU�QGHQ�� YRUHUVW� DEHU� HLQLJH� JUXQGOHJHQGH
hEHUOHJXQJHQ�]X�$UWLNHO ����]X�GHQ�6R]LDO]LHOHQ��DQVWHOOHQ�
$XFK�ZHQQ�GLH�6R]LDO]LHOH�±� LP�*HJHQVDW]� ]X�GHQ�*UXQG�
UHFKWHQ�±�NHLQHQ�GLUHNWHQ�5HFKWVDQVSUXFK�DXI�VWDDWOLFKH�/HL�
VWXQJHQ�VFKDIIHQ��LVW�HV�JOHLFKZRKO�ZLFKWLJ��GDVV�GLH�%XQGHV�
YHUIDVVXQJ�VROFKH�=LHOH�GHNODULHUW�XQG�GLH�=LHOH�QHQQW��GLH�ZLU
DOV�VWDDWOLFKH�*HPHLQVFKDIW�DQVWUHEHQ��$XFK�ZHQQ�GLH�6R�
]LDO]LHOH�QLH�YROOVWlQGLJ�]X�HUUHLFKHQ�VLQG��VLQG�VLH�GRFK�JH�
ZLVVHUPDVVHQ�GHU�.RPSDVV��GHU�XQV�GLH�0DUVFKULFKWXQJ�GHU
6R]LDOSROLWLN� DQ]HLJW�� 'LH� 6R]LDO]LHOH� HULQQHUQ� XQV� GDUDQ�
GDVV�GHU�6WDDW�DXFK�HLQH�6ROLGDUJHPHLQVFKDIW�LVW��1XU�ZHQQ
DOOH� LQ� VR]LDOHU� 6LFKHUKHLW� OHEHQ�� NDQQ� GHU� HLQ]HOQH� VLFKHU
VHLQ�
$EVDW] ��JHPlVV�(QWZXUI�GHV�%XQGHVUDWHV�XQG�$EVDW]��D
JHPlVV�6WlQGHUDW�EHWRQHQ�GLH�6XEVLGLDULWlW��'HU�6WDDW�VROO
QXU� HLQJUHLIHQ�� ZHQQ� GHU� HLQ]HOQH� GDV� =LHO� QLFKW� HUUHLFKW�
$EVDW] �DD�JHPlVV�.RPPLVVLRQVPHKUKHLW�JHKW�GLHVEH]�J�
OLFK�QRFK�ZHLWHU��'HU�6DW]�©3ULYDWH�,QLWLDWLYH�XQG�SHUV|QOLFKH
9HUDQWZRUWXQJ� ELOGHQ� HLQH� *UXQGODJH� VR]LDOHQ� +DQGHOQVª
VWHOOW� HLQH� HLJHQWOLFKH� VR]LDOSKLORVRSKLVFKH� $XVVDJH� GDU�
+LHVVH�GLH�)RUPXOLHUXQJ�©VWHOOW�GLH�*UXQGODJH�GDUª��N|QQWH
PDQ�GDUDXV�]XPLQGHVW�GDV�=LHO�DEOHLWHQ��GLH�(LGJHQRVVHQ�
VFKDIW�VROOH�HLQ�0LQLPDOVWDDW�VHLQ�
'HU�$EVDW]�JHK|UW�DEHU� LQ�GLHVHU�)RUP��EHUKDXSW�QLFKW� LQV
.DSLWHO� ©6R]LDO]LHOHª�� GDV� MD� DXVVDJHQ� VROO�� ZDV� GHU� 6WDDW
DQVWUHEW�� =XGHP� LVW� HU� ZLGHUVSU�FKOLFK�� 6R]LDOHV� +DQGHOQ
EH]LHKW�VLFK�DXI�GLH�DQGHUHQ��GLH�*HPHLQVFKDIW��3HUV|QOLFKH
9HUDQWZRUWXQJ� EH]LHKW� VLFK� DXI� GDV� ,QGLYLGXXP��:LH� NDQQ
GHU�6HOEVWEH]XJ� ]XJOHLFK� HLQ�%H]XJ� DXI� GLH�*HPHLQVFKDIW
VHLQ"
'LH� (QWZ�UIH� GHV� %XQGHVUDWHV� XQG� GHV� 6WlQGHUDWHV� VLQG�
ZDV�GHQ�HUVWHQ�6DW]�YRQ�$UWLNHO ���DQJHKW��NODUHU��$OOHUGLQJV
ZLUG�6XEVLGLDULWlW�]X�HLQVHLWLJ�DXI�GDV�,QGLYLGXXP�EH]RJHQ�
:HQQ� VFKRQ� 6XEVLGLDULWlW� SRVWXOLHUW� ZLUG�� VROOWH� GHU� 6WDDW
QLFKW� EORVV� LQ� (UJlQ]XQJ� ]XU� SHUV|QOLFKHQ� 9HUDQWZRUWXQJ
HLQJUHLIHQ��VRQGHUQ�LQ�(UJlQ]XQJ�]X�LQGLYLGXHOOHU�XQG�JHVHOO�
VFKDIWOLFKHU� 9HUDQWZRUWXQJ�� 8P� GLHV� ]X� XQWHUVWUHLFKHQ�
Z�UGH�PDQ�EHVVHU�IRUPXOLHUHQ��ZLH�LFK�GDV�JHWDQ�KDEH��©,Q
(UJlQ]XQJ� ]XU� 6HOEVW�� XQG� 0LWYHUDQWZRUWXQJ ����ª� 'DPLW
Z�UGH�JHVDJW��GDVV�GHU�HLQ]HOQH�QLFKW�QXU�9HUDQWZRUWXQJ�I�U
VLFK�VHOEVW��VRQGHUQ�DXFK�9HUDQWZRUWXQJ�I�U�VHLQH�0LWPHQ�
VFKHQ�WUlJW�



����$SULO����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

0LW�GHP�(YHQWXDODQWUDJ�±�IDOOV�GHU�$QWUDJ�GHU�0LQGHUKHLW ,,,
�9ROOPHU��DEJHOHKQW�ZLUG�±�EHDQWUDJH�LFK�DOVR��GLH�)RUPXOLH�
UXQJ�©,Q�(UJlQ]XQJ�]XU�6HOEVW��XQG�0LWYHUDQWZRUWXQJ�VHW]HQ
VLFK�%XQG�XQG�.DQWRQH�GDI�U�HLQ��GDVV ����ª�DXI]XQHKPHQ�
'HU� +LQZHLV� ©LP� 5DKPHQ� LKUHU� YHUIDVVXQJVPlVVLJHQ� =X�
VWlQGLJNHLWª� LVW�JHQDXVR��EHUIO�VVLJ�ZLH� MHQHU�DXI�GLH�©YHU�
I�JEDUHQ�0LWWHOª��,Q�HLQHP�5HFKWVVWDDW�P�VVHQ�VLFK�GLH�2U�
JDQH�LPPHU�DQ�LKUH�=XVWlQGLJNHLWHQ�KDOWHQ��XQG�VLH�N|QQHQ
QLFKW�KDQGHOQ��ZHQQ�NHLQH�0LWWHO�]XU�9HUI�JXQJ�VWHKHQ��(V�LVW
GDEHL�DOOHUGLQJV�HLQH�)UDJH�GHV�SROLWLVFKHQ�:LOOHQV��ZLH�YLHOH
0LWWHO�EHVFKDIIW�ZHUGHQ�
,Q� $EVDW] �� /LWHUD E� VSULFKW� GHU� %XQGHVUDW� YRQ� GHU� I�U� GLH
©*HVXQGKHLW� QRWZHQGLJHQ�3IOHJHª�� GLH�0LQGHUKHLW 9� �=ELQ�
GHQ�� YRQ�©DQJHPHVVHQHU�PHGL]LQLVFKHU�9HUVRUJXQJª��%HL�
GHV�LVW�ULFKWLJ��HV�EUDXFKW�DEHU�DXFK�EHLGHV��,VW�HLQ�0HQVFK
NUDQN��PXVV�HU�PHGL]LQLVFK�YHUVRUJW��DEHU�DXFK�JHSIOHJW�ZHU�
GHQ�� 'DQHEHQ� JLEW� HV� 0HQVFKHQ�� GLH� DXVVFKOLHVVOLFK� GHU
3IOHJH�EHG�UIHQ��]� %��DOWH�XQG�RGHU�EHKLQGHUWH�0HQVFKHQ�
,FK�EHDQWUDJH�GHVKDOE��EHLGH�%HJULIIH�LQ�GHQ�9HUIDVVXQJVWH[W
DXI]XQHKPHQ��(LQH�9HUIDVVXQJ�PXVV� OHVEDU�XQG�YHUVWlQG�
OLFK�VHLQ��XQG�ZHQQ�PLW�]ZHL�%HJULIIHQ�HKHU�YHUVWlQGOLFK�JH�
PDFKW�ZHUGHQ�NDQQ��ZDV�ZLU�ZROOHQ��VROOHQ�GRFK�EHLGH�DXIJH�
QRPPHQ� ZHUGHQ�� DOVR� ©PHGL]LQLVFKH� 9HUVRUJXQJ� XQG
3IOHJHª�

.HOOHU�&KULVWLQH� �6��%6���0HLQ�$QWUDJ� EHWULIIW� HLQHQ�(LQ]HO�
DVSHNW�GHU�6R]LDO]LHOH��GHU�PLU�DEHU�ZLFKWLJ�JHQXJ�HUVFKHLQW�
XP�KLHU�WKHPDWLVLHUW�]X�ZHUGHQ��(V�JHKW�XP�GLH�.RVWHQ��GLH
.LQGHU�LKUHQ�(OWHUQ�LP�/DXIH�GHV�(UZDFKVHQZHUGHQV�YHUXU�
VDFKHQ��'LHVH�VLQG�LQ�OHW]WHU�=HLW�*HJHQVWDQG�ZLVVHQVFKDIW�
OLFKHU�6WXGLHQ�XQG� LQ�GHU�)ROJH�DXFK�HLQHU�|IIHQWOLFKHQ�'H�
EDWWH�JHZRUGHQ�
*HPlVV� GHU� QHXVWHQ�8QWHUVXFKXQJ� GHV�%�URV� I�U� DUEHLWV�
XQG�VR]LDOSROLWLVFKH�6WXGLHQ�� GHUHQ�(UJHEQLVVH� ,KQHQ�DOOHQ
DXV�GHQ�0HGLHQ� EHNDQQW� VHLQ� G�UIWHQ�� YHUXUVDFKW� HLQ�.LQG
ZlKUHQG�GHQ�HUVWHQ�]ZDQ]LJ�/HEHQVMDKUHQ�EHL�HLQHP�3DDU
PLW�GXUFKVFKQLWWOLFKHP�(LQNRPPHQ�.RVWHQ�YRQ�UXQG���� ���
)UDQNHQ�� DXFK� ZHQQ� GDV� YRQ� HLQHP� 7HLO� YRQ� ,KQHQ� QLFKW
JHUQH�JHK|UW�ZLUG��ZLH�ZLU�LP�9HUODXI�GHU�'HEDWWH�VFKRQ�YHU�
QRPPHQ� KDEHQ�� 'LH� 6WXGLH� XQWHUVFKHLGHW� ]ZLVFKHQ� GHU
0HKUEHODVWXQJ�GHV�$XVJDEHQEXGJHWV�GHV�+DXVKDOWHV��GHQ
VRJHQDQQWHQ�GLUHNWHQ�.LQGHUNRVWHQ��XQG�GHU�9HUPLQGHUXQJ
GHV�(UZHUEVHLQNRPPHQV��ZHQQ�]XPLQGHVW�HLQ�(OWHUQWHLO�ZH�
JHQ� GHU� .LQGHU� GLH� (UZHUEVWlWLJNHLW� UHGX]LHUW� XQG� VLFK� GHU
.LQGHUEHWUHXXQJ�ZLGPHW��GDV�VLQG�GLH�VRJHQDQQWHQ�LQGLUHN�
WHQ� .LQGHUNRVWHQ� RGHU� =HLWNRVWHQ�� 'HU� %HJULII� ©.LQGHUNR�
VWHQª�PDJ�HWZDV�XQJHZRKQW�W|QHQ��LVW�DEHU�GHU�HUZlKQWHQ
6WXGLH�HQWQRPPHQ��(U�XPIDVVW�DOVR�QLFKW�QXU�GLH�.RVWHQ�I�U
GHQ�8QWHUKDOW�GHU�.LQGHU�
%HL�GHU�%HJU�QGXQJ�YRQ�5HIRUPYRUVFKOlJHQ�NRPPW�GLH�6WX�
GLH�]X�5HFKW�]XP�6FKOXVV��GDVV�)DPLOLHQ�GHU�*HVHOOVFKDIW
KHXWH�'LHQVWH�]XP�%LOOLJWDULI�HUZHLVHQ��)�U�GLH�.LQGHUSKDVH
IHKOW�KHXWH��LP�9HUJOHLFK�]XP�$OWHU��HLQH�VXEVWDQWLHOOH�6LFKH�
UXQJ�GXUFK�GHQ�6R]LDOVWDDW��+LHU�KLQNW�GHU�*HQHUDWLRQHQYHU�
WUDJ��)DPLOLHQ�PLW�.LQGHUQ��XQG�XQWHU�LKQHQ�EHVRQGHUV�(LQHO�
WHUQIDPLOLHQ��VLQG�GHQQ�DXFK�EHVRQGHUV�YRQ�$UPXW�EHGURKW
RGHU�EHUHLWV�EHWURIIHQ��0HKU�XQG�PHKU�.LQGHU�KDEHQ�GHVKDOE
VFKOHFKWH�6WDUWFKDQFHQ�LP�/HEHQ�
$XV�GLHVHQ�*U�QGHQ�PXVV�GLH�YRQ�GHU�.RPPLVVLRQ�YRUJH�
VFKODJHQH�)|UGHUXQJ�GHU�)DPLOLH�LQ�$UWLNHO ���$EVDW] ��/LWHUD
EELV�DXFK�HLQH� LP�9HUJOHLFK�]X�KHXWH�ZLUNVDPHUH��JHUHFK�
WHUH��DQJHPHVVHQHUH�$EJHOWXQJ�GHU�.LQGHUNRVWHQ�XPIDVVHQ�
%HVRQGHUV�XQWHUVFKlW]W�ZHUGHQ�GLH�VRJHQDQQWHQ�=HLWNRVWHQ�
GLH�QDFK�ZLH�YRU�KDXSWVlFKOLFK�EHL�GHQ�0�WWHUQ�DQIDOOHQ��'LH
=HLWNRVWHQ�N|QQHQ�GXUFK�$XVEDX�XQG�6XEYHQWLRQLHUXQJ�YRQ
.LQGHUEHWUHXXQJVHLQULFKWXQJHQ�XQG�GXUFK�0DVVQDKPHQ�]XU
8PYHUWHLOXQJ�GHU�EH]DKOWHQ�XQG�XQEH]DKOWHQ�$UEHLW�EHVVHU
DEJHJROWHQ�ZHUGHQ��$XVVHUGHP�VROOWH�GLH�(LQI�KUXQJ�YRQ�HU�
JlQ]HQGHQ�8QWHUVW�W]XQJVOHLVWXQJHQ�DQ�)DPLOLHQ�PLW�QLHGUL�
JHQ� (LQNRPPHQ�� ZLH� VLH� HWZD� GHU� .DQWRQ� 7HVVLQ� VFKRQ
NHQQW��JHSU�IW�ZHUGHQ�
+LQVLFKWOLFK� GHU� GLUHNWHQ�.LQGHUNRVWHQ� VROO� GDV�KHXWLJH�6\�
VWHP� YRQ� )DPLOLHQ]XODJHQ� XQG� YRQ� 6WHXHUDE]�JHQ� GXUFK
HLQH�JHUHFKWHUH�/|VXQJ�HUVHW]W�ZHUGHQ��YRQ�GHU�DOOH��LQVEH�
VRQGHUH�(OWHUQ�PLW�QLHGULJHP�(LQNRPPHQ��SURILWLHUHQ�N|QQHQ�

'LH�DQJHPHVVHQH�8QWHUVW�W]XQJ�GHU�)DPLOLHQ�EHLP�7UDJHQ
GHU� .LQGHUNRVWHQ� LVW� ZLFKWLJ� JHQXJ�� XP� DXVGU�FNOLFK� XQG
QLFKW� QXU� VLQQJHPlVV� LQ� GHQ� .DWDORJ� GHU� 6R]LDO]LHOH� YRQ
$UWLNHO ��� GHU� QHXHQ� %XQGHVYHUIDVVXQJ� DXIJHQRPPHQ� ]X
ZHUGHQ��'LHV�LVW�GHU�6LQQ�PHLQHV�$QWUDJHV�
,Q�$EVDW] ��%XFKVWDEH�EELV�YRQ�$UWLNHO ���ZlUH�DOVR�HLQ]XI��
JHQ��GDVV�)DPLOLHQ�©JHVFK�W]W��JHI|UGHUW�XQG�KLQVLFKWOLFK�GHU
.LQGHUNRVWHQ�DQJHPHVVHQ�XQWHUVW�W]W�ZHUGHQª�
,FK�ELWWH�6LH��GLHVHP�$QWUDJ�]X]XVWLPPHQ�

(QJHOEHUJHU�(GL��5��1:���$UWLNHO ���KDW�LQ�GHU�)'3�)UDNWLRQ
ZLH�VFKRQ�]XYRU�LQ�GHU�6XENRPPLVVLRQ ��XQG�LQ�GHU�*HVDPW�
NRPPLVVLRQ� ]X� VHKU� LQWHQVLYHQ� 'LVNXVVLRQHQ� JHI�KUW�
:DUXP"�(LQHUVHLWV�NRQQWH�XQV�GLH�EXQGHVUlWOLFKH�)DVVXQJ
VR�QLFKW�EHIULHGLJHQ��XQG�DQGHUHUVHLWV�N|QQHQ�GLH�6R]LDO]LHOH
DXFK�LQ�GHU�)DVVXQJ�GHV�1DWLRQDOUDWHV�QLFKW�YRQ�DOOHQ�SROLWL�
VFKHQ� *UXSSLHUXQJHQ� DN]HSWLHUW� ZHUGHQ�� $XFK� E�UJHUOLFK�
JHZHUEOLFKH�.UHLVH�KDEHQ�JURVVH�%HGHQNHQ�DQJHPHOGHW�
'LH�)'3�)UDNWLRQ�]HLJWH�VLFK�VFKOXVVHQGOLFK�GDU�EHU�EHIULH�
GLJW��GDVV�DXI�VRJHQDQQWH�6R]LDOUHFKWH�YHU]LFKWHW�ZXUGH��XQG
VLH�NDQQ�GHQ�6R]LDO]LHOHQ��ZLH�VLH�YRQ�GHU�0HKUKHLW�GHU�QDWLR�
QDOUlWOLFKHQ� .RPPLVVLRQ� LQ� $UWLNHO ��� IRUPXOLHUW� ZXUGHQ�
JURVVPHKUKHLWOLFK�]XVWLPPHQ�
:LU�VWLPPHQ�GHVKDOE�]X��ZHLO�GLH�6R]LDO]LHOH�LQ�GLHVHU�)RUP
LQ� GHU� 1DFKI�KUXQJ� 3ODW]� KDEHQ� RGHU� KDEHQ� P�VVHQ� XQG
QLFKW�HWZDV�Y|OOLJ�1HXHV�VLQG��,Q�GHU�JHOWHQGHQ�%XQGHVYHU�
IDVVXQJ�VLQG�VLH�QlPOLFK�YHUVWUHXW�LQ�GHQ�HLQ]HOQHQ�.RPSH�
WHQ]EHVWLPPXQJHQ�]X�ILQGHQ�
)�U�GLH�)'3�)UDNWLRQ�ZDU�ZLFKWLJ��GDVV�$UWLNHO ���NHLQH�LQGL�
YLGXHOOHQ� 5HFKWH� YHUDQNHUW� XQG� NHLQH� QHXHQ� +DQGOXQJV�
SIOLFKWHQ�GHV�%XQGHV�VWDWXLHUW��GHQQ�ZHGHU�%XQG�QRFK�.DQ�
WRQH�HUKDOWHQ�VR�QHXH�=XVWlQGLJNHLWHQ�
(EHQVRZLFKWLJ�ZDU�I�U�GLH�)'3�)UDNWLRQ��GDVV�GLH�6XEVLGLDUL�
WlW�LQ�$EVDW] ��QRFK�YHUVWlUNW�ZXUGH�XQG�GDVV�LQ�$EVDW] ��ZLH
VFKRQ� LQ� GHU� EXQGHVUlWOLFKHQ�)DVVXQJ� JDQ]� NODU� IRUPXOLHUW
ZLUG��GDVV�DXV�GHQ�6R]LDO]LHOHQ�NHLQH�XQPLWWHOEDUHQ�$QVSU��
FKH�DXI�VWDDWOLFKH�/HLVWXQJHQ�DEJHOHLWHW�ZHUGHQ�N|QQHQ�
(LQH�ZHLWHUH�)RUGHUXQJ�GHU�)'3�)UDNWLRQ�ODXWHWH�LQVEHVRQ�
GHUH�VFKRQ�LQ�GHU�.RPPLVVLRQ��GDVV�GHP�JDQ]HQ�$UWLNHO�HLQ
$EVDW] �DD� YRUDQJHVWHOOW� ZLUG�� ZRQDFK� JDQ]� NODU� XQG� XQ�
PLVVYHUVWlQGOLFK� GLH� SULYDWH� ,QLWLDWLYH� XQG� GLH� SHUV|QOLFKH
9HUDQWZRUWXQJ�JHI|UGHUW�ZHUGHQ�VROOHQ��'LH�(LJHQYHUDQWZRU�
WXQJ� VROO� DOVR� GLH� *UXQGODJH� VR]LDOHQ� +DQGHOQV� VHLQ�� ,FK
JODXEH��ZLU�G�UIHQ�GDV�PDFKHQ��RKQH�XQV�YRUZHUIHQ�ODVVHQ
]X�P�VVHQ��XQVR]LDOHV�'HQNHQ�RGHU�9HUKDOWHQ�DQ�GHQ�7DJ
]X�OHJHQ�
'LH� )'3�)UDNWLRQ� EHDQWUDJW� ,KQHQ� GHVKDOE� RKQH� *HJHQ�
VWLPPH��GHU�0HKUKHLW�GHU�.RPPLVVLRQ�]X]XVWLPPHQ�XQG�DOOH
0LQGHUKHLWVDQWUlJH�DE]XOHKQHQ�
'LH�0LQGHUKHLW ,� OHKQHQ�ZLU� DE��ZHLO� ZLU� GHU�0HLQXQJ� VLQG�
GDVV�GLH�6WUHLFKXQJ�GHV�$UWLNHOV�SROLWLVFK�QLFKW�RSSRUWXQ�LVW
XQG�GLH�6R]LDO]LHOH�LQ�GLHVHU�)RUP�DOV�=LHOH�3ODW]�LQ�GHU�1DFK�
I�KUXQJ�KDEHQ�P�VVHQ�
'LH�0LQGHUKHLW ,,�JHKW�YRQ�HLQHP�JDQ]�DQGHUHQ�.RQ]HSW�DXV
DOV�GHU�9HUIDVVXQJVHQWZXUI��ZDV�GHQ�5DKPHQ�GHU�1DFKI�K�
UXQJ�LQ�)UDJH�VWHOOHQ�N|QQWH�
'LH�0LQGHUKHLWHQ ,,,�XQG�,9�ZROOHQ�GLH�6WUHLFKXQJ�GHU�YRQ�XQV
JHIRUGHUWHQ� (LJHQYHUDQWZRUWXQJ�� 'DPLW� Z�UGH� XQVHUH� ZH�
VHQWOLFKVWH�9RUDXVVHW]XQJ�I�U�HLQHQ�$UWLNHO ���EHWUHIIHQG�GLH
6R]LDO]LHOH�ZHJIDOOHQ�XQG�XQV�GDPLW�HLQH�=XVWLPPXQJ�]X�GLH�
VHQ�6R]LDO]LHOHQ�YHUXQP|JOLFKHQ�
'LH�0LQGHUKHLWHQ 9�XQG�9,�OHKQHQ�ZLU�DE��ZHLO�ZLU�QLFKW�EHUHLW
VLQG��]XVlW]OLFKH�)RUGHUXQJHQ�QDFK�(UZHLWHUXQJHQ�GHV�.DWD�
ORJHV� DXI]XQHKPHQ�� XQG� VFKOLHVVOLFK� OHKQHQ� ZLU� DXFK� GLH
0LQGHUKHLWHQ�9,,,�XQG�,;�DE��ZHLO�ZLU�GHQ�*UXQGVDW]��GDVV�DXV
GHQ�6R]LDO]LHOHQ�NHLQH�XQPLWWHOEDUHQ�$QVSU�FKH�DXI�VWDDWOL�
FKH�/HLVWXQJHQ�DEJHOHLWHW�ZHUGHQ�N|QQHQ��QLH�XQG�QLPPHU
DXIJHEHQ�ZHUGHQ��(LQ�9HU]LFKW�DXI�GLHVHQ�$EVDW] ��ZlUH�DXV
XQVHUHU�6LFKW�QLFKW�YHUDQWZRUWEDU�
,P�1DPHQ�GHU�)'3�)UDNWLRQ�ELWWH�LFK�6LH��DOOH�0LQGHUKHLWHQ
XQG�DXFK�GLH�(LQ]HODQWUlJH�DE]XOHKQHQ�XQG�GHU�0HKUKHLW�GHU
.RPPLVVLRQ�]X]XVWLPPHQ�

*\VLQ�5HPR��6��%6���'LH�VR]LDOGHPRNUDWLVFKH�)UDNWLRQ�OHJW
LKU�EHVRQGHUHV�$XJHQPHUN�DXI�GUHL�3XQNWH�
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

�� 6ROO�HV�XP�VR]LDOH�=LHOH�RGHU�XP�VR]LDOH�5HFKWH�JHKHQ"
�� :LH�VXEVLGLlU�VROOHQ�GLH�6R]LDOUHFKWH�RGHU��]LHOH�VHLQ"
�� :LH� VWDUN� VROOHQ� GLHVH� 5HFKWH� RGHU� =LHOH� HLQJHVFKUlQNW
VHLQ"
,FK� ELQ� VHKU� IURK�� GDVV� GLH� 0HKUKHLW� GHU� .RPPLVVLRQ� GLH
+DXSWEHGHQNHQ�DXVJHUlXPW�KDW��GLH�JHJHQ�EHU�GHU�9RUODJH
GHV�%XQGHVUDWHV�XQG�GHP�%HVFKOXVV�GHV�6WlQGHUDWHV�EHVWH�
KHQ��'LH�QDWLRQDOUlWOLFKH�.RPPLVVLRQ�KDW� HUNDQQW��ZDV�GHU
%XQGHVUDW�OHLGHU�QLFKW�VHKHQ�ZROOWH��QlPOLFK�GDVV�GLH�6R]LDO�
ZHUNH�$+9��,9��$UEHLWVORVHQYHUVLFKHUXQJ��.UDQNHQYHUVLFKH�
UXQJ�XVZ��HLJHQVWlQGLJH�6R]LDOZHUNH�VLQG�XQG�QLFKW�LUJHQG�
HLQH�=XJDEH�]X�SULYDWHU�9HUDQWZRUWXQJ�RGHU�SULYDWHP�+DQ�
GHOQ�
'LHVHU�3XQNW� LVW� GHU�JXWH�.HUQ�� GHQ�GLH�0HKUKHLW� LQ�HLQHP
.RPSURPLVV� KHUDXVJHVFKlOW� KDW�� I�U� GHQ�ZLU� VHKU� GDQNEDU
VLQG��$EHU� LQ� GHU�)DVVXQJ�GHU�0HKUKHLW� VLQG� YHUVFKLHGHQH
3XQNWH�HQWKDOWHQ��ZHOFKH�GLH�63�)UDNWLRQ�VR�QLFKW�DN]HSWLH�
UHQ�NDQQ��,FK�P|FKWH�JDQ]�NXU]�GDUDXI�KLQZHLVHQ�
©,P�5DKPHQ�GHU�YHUI�JEDUHQ�0LWWHOª��GLHVH�(LQVFKUlQNXQJ
JLEW�HV�HLJHQWOLFK�QLFKW�±�QLUJHQGV��+HUU�%XQGHVUDW��6LH�KDEHQ
VLFK�JHVWHUQ�VHKU�YHKHPHQW�GDI�U�HLQJHVHW]W��GDVV�ZLU�EHL�GHU
(LJHQWXPVIUHLKHLW��EHL�GHU�:LUWVFKDIWVIUHLKHLW�DXI�$UEHLWJHEHU�
VHLWH�MHGH�6FKUDQNH��MHGH�(LQVFKUlQNXQJ�ZHJODVVHQ��'LH�VR�
]LDOH�9HUDQWZRUWXQJ�LVW�GRUW�±�DXI� ,KU�%HJHKUHQ�KLQ��±�QLFKW
YHUDQNHUW�ZRUGHQ��-HW]W�ELWWH� LFK�6LH��KLHU��ZHQQ�HV�XP�GLH
6HLWH�GHU�$UEHLWQHKPHU�XQG�$UEHLWQHKPHULQQHQ�JHKW��JOHLFK
]X�YRWLHUHQ��%OHLEHQ�6LH�MHW]W�EHL�,KUHP�6WLO��EOHLEHQ�6LH�MHW]W
DXFK�KLHU�GDEHL��GDVV�HV�NHLQH�6FKUDQNHQ�JLEW��6RQVW�EHNRP�
PHQ�ZLU�LQ�GLHVHU�9HUIDVVXQJ�PHKU�XQG�PHKU�HLQ�8QJOHLFKJH�
ZLFKW��ZLU� KDEHQ� JHVWHUQ� EHUHLWV� HLQJHKHQG� GDU�EHU� GLVNX�
WLHUW�
'LH�VR]LDOGHPRNUDWLVFKH�)UDNWLRQ�KDW�DXFK�JURVVH�%HGHQNHQ
JHJHQ�GLH�$EVlW]H �DD�XQG��D��ZLH�VLH�YRQ�GHU�0HKUKHLW�YRU�
JHVFKODJHQ�ZHUGHQ��$Q�GHQ�$QIDQJ�GLHVHU�6R]LDOUHFKWH�GLH
SULYDWH�XQG�SHUV|QOLFKH�9HUDQWZRUWXQJ�]X�VHW]HQ�LVW�HLJHQW�
OLFK�EHUHLWV�HLQ�LQKDOWOLFKHU�:LGHUVSUXFK�
=XP� $QWUDJ� GHU� 0LQGHUKHLW 9� �=ELQGHQ��� (V� LVW� YLHOOHLFKW
VFKHLQEDU�HLQ�'HWDLO��ZHOFKHV�KLHU�]XU�'HEDWWH�VWHKW��DEHU�HV
LVW�HLQ�VHKU�ZLFKWLJHV�'HWDLO��'HU�%XQGHVUDW�ZLOO�VLFK�QXU�GDI�U
HLQVHW]HQ�� GDVV� MHGH�3HUVRQ� ©GLH� I�U� LKUH�*HVXQGKHLW� QRW�
ZHQGLJH� 3IOHJHª� HUKlOW�� 'LH� 0LQGHUKHLW 9�� GHU� ZLU� XQV� DQ�
VFKOLHVVHQ��ZLOO�GDJHJHQ�HLQH�©DQJHPHVVHQH�PHGL]LQLVFKH
9HUVRUJXQJª�
©1RWZHQGLJH�3IOHJHª�W|QW�LP�HUVWHQ�0RPHQW�JDQ]�JXW�
:DV�LVW�GLHVHV�0LQLPXP"�(V�LVW�HLQ�XQNODUHV�0LQLPXP��GDV
DXFK�XQHWKLVFK�LVW��,VW�HV�HLQH�1RWZHQGLJNHLW��XP�]X��EHUOH�
EHQ��RGHU�LVW�HV�HLQH�1RWZHQGLJNHLW��XP�LQ�:�UGH�]X�VWHUEHQ"
*HK|UW�]XP�%HLVSLHO�HLQH�%HKDQGOXQJ��GLH�HV�HUODXEW��DOV�3D�
WLHQW�RGHU�3DWLHQWLQ�RKQH�6FKPHU]HQ�]X�OHEHQ��]XU�1RWZHQ�
GLJNHLW�� RGHU� LVW� GDV� MHW]W� QLFKW�PHKU�GDEHL"�(V�ZlUH� Y|OOLJ
XQHWKLVFK��EHL�MHPDQGHP�GLH�6FKPHU]EHNlPSIXQJ�]X�XQWHU�
ODVVHQ��ZHLO�GLHVH�I�U�GDV�hEHUOHEHQ�QLFKW�QRWZHQGLJ�LVW��+LHU
P�VVHQ�ZLU�.ODUKHLW�VFKDIIHQ�XQG�GHVZHJHQ�GHQ�$XVGUXFN
©QRWZHQGLJª�GXUFK�©DQJHPHVVHQª�HUVHW]HQ��'DV�HQWVSULFKW
MHGHP�PHGL]LQLVFKHQ�XQG�SIOHJHULVFKHQ�(WKRV��,FK�ELWWH�6LH
DOVR�KLHU�LP�1DPHQ�GHU�)UDNWLRQVPLQGHUKHLW��GHQ�$QWUDJ�GHU
0LQGHUKHLW 9��=ELQGHQ��]X�XQWHUVW�W]HQ�
:LFKWLJ�LVW�DXFK�$EVDW] ��/LWHUD H��(V�JHKW�QLFKW�QXU�XP�%LO�
GXQJ�XQG�:HLWHUELOGXQJ��HV�JHKW�DXFK�XP�$XVELOGXQJ��$XFK
GDU�EHU�KDEHQ�ZLU�JHVWHUQ�HLQJHKHQG�GLVNXWLHUW��,FK�ELWWH�6LH
KLHU��GHP�$QWUDJ�GHU�0LQGHUKHLW 9,��=ELQGHQ��]X�IROJHQ�
.XU]�]X�$EVDW] ���'HU�HUVWH�6DW]�LVW�HLJHQWOLFK�HLQH�NOHLQHUH
8QYHUVFKlPWKHLW�� ©$XV�GHQ�6R]LDO]LHOHQ� N|QQHQ� NHLQH�XQ�
PLWWHOEDUHQ�$QVSU�FKH� DXI� VWDDWOLFKH� /HLVWXQJHQ� DEJHOHLWHW
ZHUGHQ�ª�'DV�LVW�HLQH�$EVFKZlFKXQJ��GLH�I�U�XQV�QLFKW�DQ�
QHKPEDU�LVW��'LH�63�)UDNWLRQ�ELWWHW�6LH�GHVKDOE�DXFK��GDV�]X
VWUHLFKHQ��'LH�6R]LDO]LHOH�VLQG� LQ�GLHVHP�MHW]W�YRUOLHJHQGHQ
7H[W� VFKRQ� PHKUIDFK� DEJHVFKZlFKW� ZRUGHQ�� :LU� P�VVHQ
GRFK� GHP�%XQGHVJHULFKW� GLH� *HOHJHQKHLW� JHEHQ�� DXV� GHQ
6R]LDO]LHOHQ� *UXQGUHFKWH� HQWZLFNHOQ� ]X� N|QQHQ�� 'D]X
EUDXFKW� HV� HLQH� RIIHQH� )RUPXOLHUXQJ� XQG� QLFKW� GLHVH� (LQ�
VFKUlQNXQJ�LQ�$EVDW] ���6LH�KDEHQ�GHQ�6R]LDOEHUHLFK�EHUHLWV
EHL�$UWLNHO ���DXVVHURUGHQWOLFK�DEJHVFKZlFKW��6LH�HULQQHUQ
VLFK�� $XV� GHP� ©5HFKW� DXI� ([LVWHQ]VLFKHUXQJª� ZXUGH� DP
6FKOXVV�HLQ�©5HFKW�DXI�+LOIH�LQ�1RWODJHQª��6R�OlXIW�GDV�GXUFK

GLH�JDQ]H�9HUIDVVXQJVGLVNXVVLRQ�KLQGXUFK��'LH�VR]LDOH�6HLWH
ZLUG� LPPHU�DEJHVFKZlFKW��:HQQ�HV�DEHU�XP�GLH�$UEHLWJH�
EHUVHLWH�JHKW�±�(LJHQWXPV���:LUWVFKDIWVIUHLKHLW�±��GDQQ�NDQQ
HV�QLFKW�VFKUDQNHQORV�JHQXJ�VHLQ��'D�ZLUG�LPPHU�QRFK�HWZDV
REHQGUDXI�JHVHW]W��'LHVH�$EVFKZlFKXQJHQ�P�VVHQ�ZLU�NRU�
ULJLHUHQ�
,FK�IDVVH�]XVDPPHQ��(V�EUDXFKW�HLQ�5HFKW��HV�EUDXFKW�QLFKW
GLHVH� DXVGU�FNOLFKH�� LPPHU� ZLHGHU� HUZlKQWH� 6XEVLGLDULWlW
XQG�YRU�DOOHP�QLFKW�GLH�(LQVFKUlQNXQJ�©LP�5DKPHQ�GHU�YHU�
I�JEDUHQ�0LWWHOª�
,FK�P|FKWH�DXFK�KLHU�QRFK�HLQPDO�DQ�GLH�'HEDWWH�YRQ�JHVWHUQ
HULQQHUQ��:HQQ�HV�XP�GLH�(QWVFKlGLJXQJ�EHL�(QWHLJQXQJHQ
JHKW��ZLUG�DXFK�QLFKW�DXI�GLH�$QJHPHVVHQKHLW�RGHU�DXI�GLH
0LWWHO�5�FNVLFKW�JHQRPPHQ��6LH�HUIROJW�XQDEKlQJLJ�GDYRQ�
ZLH�HV�GHP�6WDDW��GHQ�.DQWRQHQ�RGHU�GHP�%XQG�MHZHLOV�IL�
QDQ]LHOO�JHKW�
,FK�ELWWH�6LH� LP�1DPHQ�GHU�63�)UDNWLRQ��HLQ�*OHLFKJHZLFKW
KHU]XVWHOOHQ�� GHQ� 0LQGHUKHLWVDQWUDJ ,,,� �9ROOPHU�� ]X� XQWHU�
VW�W]HQ�XQG�$EVDW] ��DP�EHVWHQ�JDQ]�]X�VWUHLFKHQ��ZLH�HV
GLH� 0LQGHUKHLW 9,,,� �-XW]HW�� ZLOO�� :LU� XQWHUVW�W]HQ� GLH
0LQGHUKHLWHQ 9�XQG�9,�XQG�DXFK�GLH�0LQGHUKHLWHQ�9,,,�XQG�,;�

7K�U +DQVSHWHU��*��$*���'LH�'HEDWWH��GLH�LQ�GHU�.RPPLVVLRQ
]X�GLHVHP�$UWLNHO�VWDWWJHIXQGHQ�KDW�XQG�GLH�VLFK�LQ�GHQ�]DKO�
UHLFKHQ�0LQGHUKHLWVDQWUlJHQ�VSLHJHOW��VWHKW�LP�XPJHNHKUWHQ
9HUKlOWQLV�]XU�UHFKWOLFKHQ�5HOHYDQ]�GLHVHU�%HVWLPPXQJ��HV
VHL�GHQQ��PDQ�IROJH�GHU�0LQGHUKHLW�9,,,��-XW]HW���ZHOFKH�GHQ
*UXQGVDW]�JHVWULFKHQ�KDEHQ�P|FKWH��GDVV�DXV�GHQ�6R]LDO�
]LHOHQ�NHLQH�XQPLWWHOEDUHQ�$QVSU�FKH�DXI�VWDDWOLFKH�/HLVWXQ�
JHQ�DEJHOHLWHW�ZHUGHQ�N|QQHQ��6RODQJH�DEHU�GLH�6R]LDO]LHOH
NHLQH�NODJEDUHQ�$QVSU�FKH�DXI�VWDDWOLFKH�/HLVWXQJHQ�DXV]X�
O|VHQ�YHUP|JHQ�� LVW�GLH� UHFKWOLFKH�5HOHYDQ]�GLHVHU�%HVWLP�
PXQJ�PLW� GHU�3UlDPEHO� RGHU� GHP�=ZHFNDUWLNHO� LQ�$UWLNHO �
GHU�JHlQGHUWHQ�9HUIDVVXQJ�YHUJOHLFKEDU�
'LH� 6R]LDO]LHOH� JHEHQ� OHGLJOLFK� GLH� 5LFKWXQJ� DQ�� LQ� ZHOFKH
VLFK�XQVHU�6WDDW�HQWZLFNHOQ�VROO��RKQH�GDVV�ZHGHU�PLW�%H]XJ
DXI�GHQ�,QKDOW�QRFK�GHQ�=HLWSXQNW�GHU�5HDOLVLHUXQJ�9HUELQG�
OLFKHV�JHVDJW�Z�UGH��6R�JHVHKHQ�YHUVWHKH�LFK�GLH�$XIUHJXQJ
QLFKW��ZLH�VLH�GLH�+HUUHQ�)|KQ�XQG�6FKO�HU�PLW�LKUHQ�0LQGHU�
KHLWVDQWUlJHQ� ]XP� $XVGUXFN� JHEUDFKW� KDEHQ�� ,FK� ELQ� GHU
$XIIDVVXQJ�� GDVV� VLFK� DQ� GHU� 5HFKWVODJH� QLFKWV� lQGHUQ
Z�UGH��ZHQQ�PDQ�GHP�$QWUDJ�)|KQ�IROJHQ�Z�UGH��$XFK�RKQH
H[SOL]LWH�$XIOLVWXQJ�GHU�6R]LDO]LHOH�ZlUH�GLH�VR]LDOSROLWLVFKH
=LHOVHW]XQJ� XQVHUHV� 6WDDWHV� DXV� HLQHU� 5HLKH� DQGHUHU� %H�
VWLPPXQJHQ�KHUOHLWEDU��'LH�6R]LDO]LHOH�LQ�$UWLNHO ���JHEHQ�OH�
GLJOLFK� DXI� DQVFKDXOLFKH� :HLVH� HLQH� 9HUIDVVXQJVRUGQXQJ
ZLHGHU��GLH�OlQJVW�5HDOLWlW�LVW�XQG�DXFK�LQ�YHUVFKLHGHQHQ�NDQ�
WRQDOHQ� 9HUIDVVXQJHQ� HLQHQ� DXVGU�FNOLFKHQ� 1LHGHUVFKODJ
JHIXQGHQ�KDW�
'HPJHJHQ�EHU� EUlFKWH� GLH� 0LQGHUKHLW ,,� HLQGHXWLJ� HLQHQ
5�FNVFKULWW��'D�LVW�YRU�DOOHP�GHU�$EVDW] ��EULVDQW��'LHVHU�OHJW
QlPOLFK�IHVW��GDVV�%XQG��.DQWRQH�XQG�*HPHLQGHQ�GHQ�%H�
WURIIHQHQ�GLH�)ROJHQ�YRQ�$OWHU�� ,QYDOLGLWlW��8QIDOO��.UDQNKHLW
XQG� $UEHLWVORVLJNHLW� OHGLJOLFK� ©LQ� (UJlQ]XQJ� ]XU� SULYDWHQ
,QLWLDWLYHª� HUOHLFKWHUQ� VROOHQ�� +HUU� 6FKO�HU� KDW� GHXWOLFK� YRQ
HLQHP� *HJHQNRQ]HSW� JHVSURFKHQ�� DOV� HU� GLHVHQ� $QWUDJ
EHJU�QGHW�KDW��,Q�7DW�XQG�:DKUKHLW�ZLOO�HU�PLW�GLHVHP�$QWUDJ
HLQHQ�5�FNVFKULWW��HU�ZLOO�XQVHU�6\VWHP�GHU�6R]LDOYHUVLFKH�
UXQJHQ�©XPSIO�JHQª��'LH�JHOWHQGH�2UGQXQJ�YHUODQJW��GDVV
EHL�$OWHU�� ,QYDOLGLWlW��.UDQNKHLW�XVZ��/HLVWXQJHQ�QLFKW�QXU� LQ
(UJlQ]XQJ� ]X�SULYDWHU� ,QLWLDWLYH�� VRQGHUQ�JDQ]�XQDEKlQJLJ
GDYRQ�]X�HUEULQJHQ�VLQG��'HU�8PVWDQG��GDVV�GLH�(LJHQYHU�
DQWZRUWXQJ�XQG�GDV�6XEVLGLDULWlWVSULQ]LS��ZLH�VLH�GLH�.RP�
PLVVLRQ�LQ�$EVDW] �DD�XQG�$EVDW] �D�KHUYRUJHKREHQ�KDW��JH�
UDGH�I�U�GLH�6R]LDOYHUVLFKHUXQJHQ�QLFKW�JHOWHQ�N|QQHQ��ZDU�LQ
GHU�'HEDWWH�GHU�.RPPLVVLRQ�]HQWUDO�XQG�IDQG�LKUHQ�$XVGUXFN
LQ�GHU�$XIQDKPH�GHV�$EVDW]HV �D��+HUU�6FKO�HU�ZLOO�GDV�U�FN�
JlQJLJ�PDFKHQ�
'LH� 0LQGHUKHLW ,,,� ZLOO� DXI� GLH� (LJHQYHUDQWZRUWXQJ� XQG� GLH
DXVGU�FNOLFKH�(UZlKQXQJ�GHV�*UXQGVDW]HV��GDVV�MHGH�3HU�
VRQ�JHJHQ�GLH�ZLUWVFKDIWOLFKHQ�)ROJHQ�YRQ�$OWHU�� ,QYDOLGLWlW�
.UDQNKHLW�XVZ��JHVLFKHUW�ZHUGHQ�PXVV��YHU]LFKWHQ��(V�VWHOOW
VLFK�DXV�PHLQHU�6LFKW�GLH�)UDJH��RE�GDPLW�GLH�6R]LDO]LHOH�HL�
QHQ�DQGHUHQ�*HKDOW�HUKDOWHQ�Z�UGHQ��,FK�EH]ZHLIOH�GLHV��VR�
ODQJH�PDQ�DQ�$EVDW] ��IHVWKlOW�



����$SULO����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

:LU� XQWHUVW�W]HQ� GLH� 0LQGHUKHLW 9�� ZHLO� GHU� %HJULII� ©DQJH�
PHVVHQH�PHGL]LQLVFKH�9HUVRUJXQJª�NODUHU�LVW��ZLH�GDV�+HUU
*\VLQ�5HPR�]XWUHIIHQG�DXVJHI�KUW�KDW�
'LH�0LQGHUKHLW 9,� OHJW� NODU�� GDVV�QLFKW� QXU� GLH�%LOGXQJ�XQG
:HLWHUELOGXQJ�� VRQGHUQ�JDQ]�JHQHUHOO� DXFK�GLH�$XVELOGXQJ
HUIDVVW�VHLQ�VROO��'LH�0LQGHUKHLW�9,,,�ZLUG�YRQ�XQV�HEHQIDOOV
XQWHUVW�W]W��GDV�JOHLFKH�JLOW�I�U�GLH�0LQGHUKHLW ,;�
,FK�ELWWH�6LH�DXV�GLHVHQ�*U�QGHQ��GHP�YRQ�GHU�.RPPLVVLRQ
YRUJHVFKODJHQHQ�:HJ�]X�IROJHQ�XQG�GLH�YRQ�PLU�HUZlKQWHQ
0LQGHUKHLWVDQWUlJH�]X�XQWHUVW�W]HQ�

'XUUHU�$GDOEHUW��&��2:���'LH�6FKZHL]�KDW�VLFK�LQ�GHQ�YHU�
JDQJHQHQ���� -DKUHQ�DXI�GHU�%DVLV�XQVHUHU� OLEHUDOHQ�:LUW�
VFKDIWVRUGQXQJ�]X�HLQHP�VR]LDOHQ�6WDDW�HQWZLFNHOW��GHU�HLQH
KRKH�6LFKHUKHLW�I�U�DOOH�)RUPHQ�GHU�VR]LDOHQ�%HG�UIQLVVH�ELH�
WHW��DEVROXWH�6LFKHUKHLW�NDQQ�XQG�PXVV�GHU�6WDDW�QLFKW�ELHWHQ�
(U�KDW�HLQ�IHLQHV�1HW]�VR]LDOHU�$EVLFKHUXQJ�JHJHQ�GLH�)ROJHQ
YRQ�$OWHU��,QYDOLGLWlW��.UDQNKHLW��8QIDOO��$UEHLWVORVLJNHLW��9HU�
ZDLVXQJ�XQG�9HUZLWZXQJ�JHVFKDIIHQ��'LHVHV�1HW]� LVW�� YHU�
VWUHXW��EHU�YHUVFKLHGHQVWH�$UWLNHO��ZHLWJHKHQG�VFKRQ�LQ�GHU
JHOWHQGHQ� %XQGHVYHUIDVVXQJ� UHFKWOLFK� DEJHVW�W]W�� VRPLW
DXFK� GHPRNUDWLVFK� OHJLWLPLHUW�� DOVR� YRQ� XQVHUHP�9RON� XQG
YRQ�GHQ�6WlQGHQ�VR�JHZROOW��.RQNUHWLVLHUW�ZLUG�GLHVHV�1HW]�LQ
XQVHUHU�%XQGHVJHVHW]JHEXQJ��LQ�GHU�NDQWRQDOHQ�*HVHW]JH�
EXQJ� XQG� DXFK� LQ� GHU� JHOHEWHQ�3UD[LV�� 'LHVH�3UD[LV� ±� LFK
JODXEH��GDV�YHUJLVVW�PDQ�LQ�GHU�'LVNXVVLRQ�RIW��GDV�NRPPW
DXFK�KHXWH�ZLHGHU�]XP�$XVGUXFN�±�XPIDVVW�DXFK�DOOH�(OH�
PHQWH�GHU�SULYDWHQ�,QLWLDWLYH��%HGHQNHQ�6LH��ZDV�LQ�XQVHUHP
/DQG��YRU�DOOHP�YRU�2UW��DXI�GHU�NRPPXQDOHQ�(EHQH��LQ�XQVH�
UHQ������*HPHLQGHQ��DXIJUXQG�YRQ�3ULYDWLQLWLDWLYH�GXUFK�ND�
ULWDWLYH�,QVWLWXWLRQHQ�XQG�NLUFKOLFKH�2UJDQLVDWLRQHQ�XQG�9HU�
HLQH�JHVFKLHKW��GHQNHQ�6LH�DXFK�DQ�XQVHUH�)UDXHQ��XQG�0�W�
WHUJHPHLQVFKDIWHQ��DQ�GLH�IDPLOLlUHQ�1HW]H��GLH�DXFK�LQ�XQVH�
UHP�/DQG�LPPHU�QRFK�H[LVWLHUHQ�
:HQQ�ZLU�DOVR�KHXWH�GDU�EHU�GLVNXWLHUHQ��LQ�$UWLNHO ���GLH�6R�
]LDO]LHOH� QHX� ]X� IRUPXOLHUHQ�� VFKDIIHQ� ZLU� DQ� VLFK� QLFKWV
1HXHV��VRQGHUQ�ZLU�IDVVHQ�HWZDV�]XVDPPHQ��ZDV��EHU�GLH
JHOWHQGH� 9HUIDVVXQJ� YHUVWUHXW� EHUHLWV� EHVWHKW�� 1HX� VROOHQ
=LHOEHVWLPPXQJHQ�LQ�$UWLNHO ���]XVDPPHQJHIDVVW�XQG�GDPLW
DXFK� GLH� YHUVFKLHGHQHQ� =XVWlQGLJNHLWVQRUPHQ� YRQ� HLQ]HO�
QHQ�=LHOEHVWLPPXQJHQ��GLH�]XP�7HLO�QLFKW�VHKU�NRQ]LVH�JH�
IDVVW�VLQG��HQWODVWHW�ZHUGHQ�
)�U�GLH�&93�)UDNWLRQ� LVW�NODU��GDVV�GLH�H[SOL]LWH�)HVWVFKUHL�
EXQJ� GHU� 6R]LDO]LHOH� LQ� $UWLNHO ��� HLQPDO� YRQ� GHU�0HWKRGH
KHU��DOVR�IRUPHOO��VLFKHU�ULFKWLJ�LVW��ZLU�VLQG�DEHU�DXFK�PDWHULHOO
PLW�GLHVHQ�6R]LDO]LHOHQ�HLQYHUVWDQGHQ�
6LH�VWHOOHQ�HLQHQ�QRWZHQGLJHQ�3IHLOHU�HLQHU�IUHLHQ�XQG�IULHGOL�
FKHQ� *HVHOOVFKDIWVRUGQXQJ� GDU�� 'LHVHV� *OHLFKJHZLFKW� LQ
)UDJH� VWHOOHQ� ]X� ZROOHQ�� ZLH� GDV� ]XP� 7HLO� PLW� GHQ� 6WUHL�
FKXQJVDQWUlJHQ� SDVVLHUW�� LVW� XQVHUHV�(UDFKWHQV� IDKUOlVVLJ�
XQG�HV�Z�UGH�HLQHQ�JURVVHQ�5�FNVFKULWW�GDUVWHOOHQ��(V�Z�UGH
ZHLWH�%HY|ONHUXQJVNUHLVH�YHUXQVLFKHUQ��HV�Z�UGH� LQ�GLHVHU
VR]LDO�VHKU�VHQVLEOHQ�=HLW�VLFKHU�JURVVH�bQJVWH�DXVO|VHQ��)�U
GLH�&93�)UDNWLRQ� LVW� DOVR� GLH�.RQ]HSWLRQ� GHV�%XQGHVUDWHV
�EHU]HXJHQG�
:LU�KDOWHQ�HV�HEHQIDOOV�I�U�ULFKWLJ��GDVV�PLW�GHQ�6R]LDO]LHOHQ
NHLQH� 5HFKWVDQVSU�FKH� XQG� NHLQH� MXVWLWLDEOHQ� *UXQGVlW]H
EHJU�QGHW�ZHUGHQ��(V�LVW�$XIJDEH�GLHVHU�6R]LDO]LHOH��YRU�DO�
OHP�GLH�*UXQGVlW]H�IHVW]XOHJHQ��ZLH�HLQ�VR]LDOHU�6WDDW�DXV�
JHVWDOWHW�ZHUGHQ�VROO��(V�LVW�$XIJDEH�GHV�%XQGHVSDUODPHQ�
WHV�XQG�NDQWRQDOHU�3DUODPHQWH��GLHVHQ�6R]LDOVWDDW��EHU�GLH
*HVHW]JHEXQJ� ]X� NRQNUHWLVLHUHQ�� 'LH�&93�)UDNWLRQ� VWLPPW
GHP�0HKUKHLWVDQWUDJ�GHU�9HUIDVVXQJVNRPPLVVLRQ�]X�
:LU�VHKHQ�LQ�GLHVHP�$UWLNHO�XQVHUH�*UXQGVlW]H��GLH�ZLU�DXFK
LQ� GHU� 6R]LDOSROLWLN� YHUIROJHQ�� DP� EHVWHQ� ZLHGHUJHJHEHQ�
]XP�HUVWHQ�GHQ�*UXQGVDW]�GHU�(LJHQYHUDQWZRUWXQJ��ZLH�HU
QXQ�LQ�$EVDW] �DD�]XP�$XVGUXFN�NRPPW��:LU�VLQG�QLFKW�XQ�
VR]LDO��ZHQQ�ZLU�HLQHU�IDOVFK�YHUVWDQGHQHQ�$QVSUXFKVPHQWD�
OLWlW�±�PDQFKPDO�LVW�PDQ�YHUVXFKW�]X�VDJHQ��HLQHU�9ROONDVNR�
PHQWDOLWlW�±�GLH�(LJHQYHUDQWZRUWXQJ�HQWJHJHQVWHOOHQ��LQ�(ULQ�
QHUXQJ�UXIHQ��GDVV�VLH�LPPHU�GHU�HUVWH�6FKULWW�VHLQ�PXVV�
'HU�]ZHLWH�*UXQGVDW]��GHQ�ZLU�I�U�ZLFKWLJ�KDOWHQ��GHU�DXFK�XQ�
VHUHQ� 9RUVWHOOXQJHQ� HQWVSULFKW�� LVW� GHU� 6XEVLGLDULWlWVJUXQG�
VDW]��'HU�$UWLNHO�EULQJW�]XP�$XVGUXFN��GDVV�GLH�/|VXQJHQ�DXI
GHU�VDFKJHUHFKWHQ�(EHQH�DQ]XELHWHQ�XQG�]X�ILQGHQ�VLQG�XQG

GDVV�QDW�UOLFK�GLH�/|VXQJHQ�LPPHU�DXFK�LP�5DKPHQ�GHU�ZLUW�
VFKDIWOLFKHQ�0|JOLFKNHLWHQ�]X�VXFKHQ�VLQG��'LH�)ROJHGLVNXV�
VLRQ��EHU�GHQ�%HULFKW�,'$�)LVR ��]HLJW�VHKU�VFKQHOO�DXI�±�GDV
ZLUG�XQV� LQ�GLHVHP�6DDO�QRFK�EHVFKlIWLJHQ�±��GDVV�HV�KLHU
GDUXP�JHKW��HLQHQ�YHUQ�QIWLJHQ�:HJ�]X� ILQGHQ��ZLH�ZLU�GLH
VR]LDOHQ�(UUXQJHQVFKDIWHQ�XQVHUHV�6WDDWHV�KDOWHQ�XQG�ILQDQ�
]LHUHQ�N|QQHQ�
'HU�GULWWH�*UXQGVDW]��GHU�KLHU�$XVGUXFN�ILQGHW��LVW�GHU�6ROLGD�
ULWlWVJUXQGVDW]��8QVHU�6WDDW�PXVV�*DUDQWLH�ELHWHQ��HU�PXVV
DXFK�GLH�.UDIW�KDEHQ��DOOHQ�0HQVFKHQ�LQ�XQVHUHP�/DQG�EHL
%HGDUI�6LFKHUKHLW�XQG�9HUWUDXHQ�DQ]XELHWHQ��,Q�GLHVHP�6LQQ
�EHU]HXJW�XQV�GHU�0HKUKHLWVDQWUDJ�GHU�YRUEHUDWHQGHQ�.RP�
PLVVLRQ�
:LU� HUVXFKHQ� 6LH�� GLH� )DVVXQJ� GHU�0HKUKHLW� DQ]XQHKPHQ
XQG�DOOH�0LQGHUKHLWVDQWUlJH�DE]XOHKQHQ�

/HXED -HDQ�)UDQoRLV��/��9'���1RXV�VRPPHV�SHXW�rWUH�LFL�DX
FHQWUH�GX�GpEDW�FRQVWLWXWLRQQHO��3RXU�GHV�UDLVRQV�WDFWLTXHV�
OH�&RQVHLO�IpGpUDO�DXUDLW�SHXW�rWUH�pWp�ELHQ�LQVSLUp�GH�QH�SDV
OHYHU�FH�OLqYUH�GHV�EXWV�VRFLDX[��0DLV��GqV�OH�PRPHQW�R��LO�HVW
OHYp��LO�HVW�FODLU�TX¶LO�D�GpJDJp�GHV�HVSRLUV�G¶XQ�F{Wp�HW�GHV
FUDLQWHV��GH�O¶DXWUH�F{Wp��PDQLIHVWHPHQW�H[DJpUpV��/H�VRUW�GH
OD� UpYLVLRQ� WLHQW� SHXW�rWUH� j� FHW� DUWLFOH�� PDLV� LO� WLHQW�� VRXOL�
JQRQV�OH��DX�FRPSURPLV�TX¶LO�HVW�SRVVLEOH�GH�IDLUH�VXU�FHWWH
EDVH�
/H�JURXSH�OLEpUDO�D�HX�XQH�SUHPLqUH�UpDFWLRQ�DVVH]�PpILDQWH
j�O¶pJDUG�G¶XQ�DUWLFOH�VXU�OHV�EXWV�VRFLDX[�GDQV�OD�FRQVWLWXWLRQ�
7RXWHIRLV��DSUqV�XQH� ORQJXH�GLVFXVVLRQ�� OH�JURXSH� OLEpUDO�D
DGPLV�TXH�OD�VROXWLRQ�SUpFRQLVpH�SDU�OD�PDMRULWp�GH�OD�FRP�
PLVVLRQ�UHSUpVHQWDLW�XQH�ERQQH�VROXWLRQ��TXL�WUDGXLVDLW�ILQDOH�
PHQW�OD�FRQFHSWLRQ�TX¶LO�VH�IDLW�GH�O¶(WDW�VRFLDO��(PHWWRQV�FH�
SHQGDQW�XQH�GpFHSWLRQ��RQ�O¶D�GpMj�GLW��OH�WH[WH�D�pWp�WUqV�ORQ�
JXHPHQW�GLVFXWp�HQ�FRPPLVVLRQ��,O�D�IDLW�O¶REMHW�G¶XQ�QRXYHO
H[DPHQ��QRXV�DYRQV�EpQpILFLp�GH�O¶DLGH�GH�O¶2IILFH�IpGpUDO�GH
OD� MXVWLFH� SRXU� UpVRXGUH� XQ� FHUWDLQ� QRPEUH� GH� GLIILFXOWpV�
1RXV�pWLRQV�SDUYHQXV�±�0� *\VLQ�5HPR�\�D�IDLW�DOOXVLRQ�WRXW
j� O¶KHXUH�±�j� O¶LPSUHVVLRQ�TXH�QRXV�DYLRQV� UpDOLVp��DYHF� OH
WH[WH�GH�OD�PDMRULWp��j�TXHOTXHV�GpWDLOV�SUqV��XQH�VROXWLRQ�GH
FRPSURPLV� TXL� SRXYDLW� rWUH� DFFHSWpH� DVVH]� ODUJHPHQW� GH
JDXFKH� j� GURLWH�� 2U�� QRXV� VRPPHV� GpoXV� GH� FRQVWDWHU� OH
QRPEUH�GH�SURSRVLWLRQV�GH�PLQRULWp�TXL�UHPHWWHQW�HQ�FDXVH
XQ�FHUWDLQ�QRPEUH�G¶DFTXLV��GH�FRPSURPLV�GH�OD�FRPPLVVLRQ�
&RPPHQW�VH�SUpVHQWH�FH�WH[WH�GH�OD�PDMRULWp"�$�QRWUH�DYLV��LO
VH�SUpVHQWH�FRPPH�XQH�PDLVRQ�j�WURLV�QLYHDX[�
�� 3UHPLHU�QLYHDX��DO� �DD���LQLWLDWLYH�SULYpH�HW�UHVSRQVDELOLWp
LQGLYLGXHOOH�FRPPH�IRQGHPHQW�GH�O¶DFWLYLWp�VRFLDOH��dD�QRXV
SDUDvW� LPSRUWDQW�� FKDFXQ� HVW� G¶DERUG� UHVSRQVDEOH� GH� OXL�
PrPH��HW�UHVSRQVDEOH�GH�VH�SUpPXQLU�FRQWUH�OHV�HQQXLV�HW�OHV
GLIILFXOWpV�TXH�OD�YLH�SHXW�DSSRUWHU�
�� 'HX[LqPH�QLYHDX��DO���D���LO�FRQFHUQH�OHV�DVVXUDQFHV�VR�
FLDOHV��FH�TXH� OD�&RQIpGpUDWLRQ�HW�VXEVLGLDLUHPHQW� OHV�FDQ�
WRQV�IRQW�GpMj�GDQV�FH�GRPDLQH��,FL��RQ�GLW�TX¶RQ�GRLW�UHVSHF�
WHU��QDWXUHOOHPHQW��OHV�FRPSpWHQFHV�UHVSHFWLYHV�GHV�FDQWRQV
HW�GH�OD�&RQIpGpUDWLRQ�HW�OHV�PR\HQV�GLVSRQLEOHV��LO�HVW�WRXW�j
IDLW�pYLGHQW�TX¶RQ�QH�SHXW�SDV�GpFRXSOHU�OHV�DVVXUDQFHV�VR�
FLDOHV�GHV�PR\HQV�GLVSRQLEOHV�DX�QLYHDX�GH�OD�&RQIpGpUDWLRQ�
�� 7URLVLqPH�QLYHDX��DO� ����OHV�REMHFWLIV�GH�O¶DFWLYLWp�GH�O¶(WDW�
$ORUV��TXDQG�RQ�UHSUHQG�FHV�REMHFWLIV��SHXW�RQ�YUDLPHQW�FRQ�
WHVWHU�TX¶LOV�QH�VRQW�SDV�GHV�REMHFWLIV�UpHOV�GH�FHWWH�DFWLYLWp"
<�D�W�LO�GDQV�FHWWH�HQFHLQWH�TXHOTX¶XQ�TXL�FRQWHVWH�OH�GURLW�j
OD�VpFXULWp�VRFLDOH��F¶HVW�j�GLUH�OH�GURLW�GH�QH�SDV�PRXULU�GH
IDLP��SDU�H[HPSOH"�(VW�FH�TXH�O¶RQ�SHXW�LPDJLQHU�TX¶RQ�ODLVVH
QRV�FRQFLWR\HQV�PRXULU�GH�IDLP�SRXU�GHV�UDLVRQV�ILQDQFLqUHV�
TX¶RQ�OHV�ODLVVH�QH�SDV�DFFpGHU�DX[�VRLQV��DX[�VRLQV�QpFHV�
VDLUHV�j�OHXU�VDQWp��TX¶RQ�QH�SURWqJH�SDV�OD�IDPLOOH��TX¶RQ�QH
OXWWH�SDV�FRQWUH�OH�FK{PDJH��TX¶RQ�QH�VH�SUpRFFXSH�SDV�GH
GRQQHU�XQ�WRLW��ILQDOHPHQW��j�QRV�FRQFLWR\HQV�HW�DX[�JHQV�GH
FH�SD\V��QL�GH�OHXU�GRQQHU�XQH�IRUPDWLRQ�HW�XQH�pGXFDWLRQ��HW
XQH�pGXFDWLRQ�j�OD�SHUVRQQDOLWp�HW�j�OD�YLH�LQGLYLGXHOOHV��FH
TXL��SUpFLVpPHQW��HVW�VRXW�WHQGX�SDU�O¶DOLQpD �DD��F¶HVW�j�GLUH
OH�SUHPLHU�DOLQpD�GH�QRWUH�DUWLFOH"�$ORUV��QRXV�QH�FRPSUHQRQV
SDV�FRPPHQW�RQ�SHXW�V¶RSSRVHU�j�FHWWH�pQXPpUDWLRQ��&HOOH�
FL� HVW� UDLVRQQDEOH�� HOOH� GRQQH� GHV� REMHFWLIV� j� O¶DFWLYLWp� GH
O¶(WDW��HW�QRXV�FUR\RQV�TX¶DXMRXUG¶KXL��HOOH�UHQG�OH�GURLW�FRQV�
WLWXWLRQQHO�DFWXHO��7RXV�FHV�pOpPHQWV��QRXV�VHQWRQV�ELHQ�TXH



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���DYULO�����

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

O¶(WDW�GRLW�V¶HIIRUFHU�GH�OHV�UHPSOLU��VDQV�SRXYRLU�DVVXUHU�LQGL�
YLGXHOOHPHQW�j�FKDFXQ�TXH�FHV�REMHFWLIV�VHURQW�UHPSOLV�
(QILQ��O¶DOLQpD ��SUpFLVH�ELHQ�TX¶LO�Q¶\�D�DXFXQ�GURLW�VXEMHFWLI�j
GpGXLUH�GH�FHV�EXWV�VRFLDX[��SXLVTXH�FH�VRQW�GHV�EXWV�TXH
O¶RQ�IL[H�j�O¶DFWLYLWp�GH�O¶(WDW�
'DQV�FHV�FRQGLWLRQV��LO�QRXV�SDUDvW��TXHOOHV�TXH�VRLHQW�OHV�FUL�
WLTXHV�TXL�RQW�pWp�pPLVHV��TX¶DYHF� OHV�UpVHUYHV�TXL�RQW�pWp
SUpYXHV� ±� F¶HVW�j�GLUH� OHV� FRPSpWHQFHV� FRQVWLWXWLRQQHOOHV
G¶XQH�SDUW��OHV�PR\HQV�ILQDQFLHUV�G¶DXWUH�SDUW�±��FHW�DUWLFOH�HVW
SDUIDLWHPHQW�DFFHSWDEOH�GDQV�OD�YHUVLRQ�SURSRVpH�SDU�OD�PD�
MRULWp�GH�OD�FRPPLVVLRQ��HW�TX¶LO�GHYUDLW�UpDOLVHU�XQ�FRPSURPLV�
-¶HVSqUH�TX¶XQH�PDMRULWp�GX�&RQVHLO�DGRSWHUD�FH�FRPSURPLV
TXL�HVW�UDLVRQQDEOH�HW�TXL�FRUUHVSRQG�ILQDOHPHQW�j�OD�FRQFHS�
WLRQ�TXH�QRXV�QRXV�IDLVRQV�G¶XQ�(WDW�VRFLDO�

3UlVLGHQW��'LH�/G8�(93�)UDNWLRQ�OlVVW�PLWWHLOHQ��GDVV�VLH�LQ
$UWLNHO ���GLH�0HKUKHLW�XQWHUVW�W]W�

6FKPLG�6DPXHO��9��%(���*HVWDWWHQ�6LH�PLU�HLQH�9RUEHPHU�
NXQJ��,FK�ELQ�LPPHU�ZLHGHU�GDU�EHU�HUVWDXQW��ZLH�OHLFKWIHUWLJ
YLHOH�HLQH�(LQ]HOIUDJH�DOV�6FKLFNVDOVDUWLNHO�GHU�JDQ]HQ�9RU�
ODJH�EH]HLFKQHQ��:HQQ�GHP�WDWVlFKOLFK�VR�ZlUH��VFKHLQW�PLU�
HQWVSUlFKH�GDV�NHLQHU�ZHLVHQ�3ROLWLN��XP�VR�ZHQLJHU��DOV�ZLU
DOOH� JH]ZXQJHQ� VLQG�� .RPSURPLVVH� ]X� VFKOLHVVHQ�� 8P� VR
ZHQLJHU�DXFK��DOV�HUVW�DP�6FKOXVV�DQDO\VLHUW�ZHUGHQ�NDQQ�
RE�PDQ�QXQ�HLQHP�HLQ]HOQHQ�3DNHW� ]XVWLPPHQ� NDQQ�RGHU
QLFKW�
(V� LVW� EHUHLWV� PHKUIDFK� JHVDJW� ZRUGHQ�� 'LHVHU� $UWLNHO ��
NDQQ�MD�QLFKW�GHU�6FKLFNVDOVDUWLNHO�VHLQ��XP�VR�ZHQLJHU��DOV�HU
NHLQH� NODJEDUHQ� $QVSU�FKH� EHJU�QGHW� XQG� ±� PLW� DQGHUHQ
:RUWHQ�±�EORVV�HLQH�*HVDPWVFKDX�RGHU�HLQH�9LVLRQ�GHU�6R�
]LDOYHUIDVVXQJ�ZLHGHUJLEW�
-HGH�9HUIDVVXQJ�HQWKlOW�%HVWLPPXQJHQ��EHU�=ZHFN��$XIJD�
EHQ�XQG�2UJDQLVDWLRQ�GHV�6WDDWHV��'LHVH�=ZHFNEHVWLPPXQ�
JHQ�DP�$QIDQJ�GHU�9HUIDVVXQJ�VLQG� LQ�GHU�5HJHO�VHKU�DE�
VWUDNW�� 2UJDQLVDWLRQVEHVWLPPXQJHQ� P�VVHQ� NRQNUHW� VHLQ�
%HL�GHU�$XIJDEHQGHILQLWLRQ�VFKOLHVVOLFK�JLEW�HV�NRQNUHWH�(OH�
PHQWH��GLH�GLH�.RPSHWHQ]�XQG�GHQ�5DKPHQ�]X�EHJU�QGHQ
KDEHQ��'DV�LVW� LQ�HLQHP�I|GHUDOHQ�6WDDWVDXIEDX�EHVRQGHUV
ZLFKWLJ��6FKOLHVVOLFK�KDW�DXFK�MHGH�$XIJDEHQGHILQLWLRQ�HLQ�JH�
ZLVVHV�YLVLRQlUHV�(OHPHQW��GDV�HUVW�GXUFK�GLH�NRQNUHWH�(UI�O�
OXQJ�RSWLPLHUW�ZHUGHQ�NDQQ��'DVV�6R]LDOHV�]XP�6WDDW�JHK|UW�
NDQQ�QLFKW�EHVWULWWHQ�ZHUGHQ��VRQVW�P�VVWHQ�ZLU�GHQ�=ZHFN�
DUWLNHO�XQVHUHU�9HUIDVVXQJ�lQGHUQ�
'HU�.DWDORJ�GHU�6R]LDO]LHOH�KDW�GHQ�9RUWHLO��GDVV�VR]LDOH�=LHO�
VHW]XQJHQ�IRUPXOLHUW�ZHUGHQ�N|QQHQ��RKQH�GDVV�GLH�=XVWlQ�
GLJNHLWVNRPSHWHQ]�EHUHLWV�EHJU�QGHW�XQG�HLQH�.ODJEDUNHLW�LQ
GLH�9HUIDVVXQJ�DXIJHQRPPHQ�ZLUG��RKQH�GDVV�GDV�6XEVLGLD�
ULWlWVSULQ]LS�JHEURFKHQ�ZLUG��XQG�VFKOLHVVOLFK��GDVV�GLH�5HOD�
WLYLWlW� MHJOLFKHU�0DFKEDUNHLW� DXFK� LP�6R]LDOHQ�GHXWOLFK� ]XP
$XVGUXFN�JHEUDFKW�ZHUGHQ�NDQQ��'DPLW�ZLUG�HLQH�VROFKH�%H�
VWLPPXQJ�QLFKW�HWZD�ZHUWORV��DEHU�GDV�9LVLRQlUH�ZLUG�GHXW�
OLFK�DOV�VROFKHV�GHILQLHUW�XQG�PDWHULHOO� XQG� IRUPHOO�DXFK�VR
IHVWJHOHJW��=LHO�XQG�:LUNOLFKNHLW�VROOHQ�NODU�JHWUHQQW�ZHUGHQ�
XQG�]ZDU�GDKLQJHKHQG��GDVV�GDQQ�GLH�5HDOLVLHUXQJ�LQ�HLQHP
IRUPHOOHQ�XQG�DXI�GLH�9HUIDVVXQJ�DEJHVW�W]WHQ�*HVHW]�JH�
VFKHKHQ�PXVV�
(LQH�5HLKH�GLHVHU�=LHOH�LVW�EHUHLWV�LQ�GHQ�9HUIDVVXQJVHQWZXUI
DXIJHQRPPHQ�ZRUGHQ��/HVHQ�6LH�GHQ��� 7LWHO��ZR�GHXWOLFK�]XP
$XVGUXFN�NRPPW��GDVV�%HVWLPPXQJHQ�LP�6R]LDOEHUHLFK�±�VHL
HV�]XJXQVWHQ�GHU�$+9��GHU�,9�RGHU�LQ�EH]XJ�DXI�GDV�0LHWZH�
VHQ��GLH�$UEHLW��GLH�EHUXIOLFKH�9RUVRUJH��GLH�$UEHLWVORVHQYHU�
VLFKHUXQJ��GLH�8QWHUVW�W]XQJ�%HG�UIWLJHU�XVZ��±�LP�(QWZXUI
HQWKDOWHQ�VLQG��$EHU�HV�JLEW�HLQH�5HLKH�YRQ�%HVWLPPXQJHQ�
GLH�VRQVW�NHLQH�$XIQDKPH�ILQGHQ��I�U�GLH�DEHU�DXFK�QRFK�NHLQH
5HDOLVLHUXQJVJUXQGODJH�JHVFKDIIHQ�ZHUGHQ�VROO��,FK�GHQNH�DQ
GLH�2EGDFKORVHQEHVWLPPXQJHQ��/LWHUD G��DQ�GLH�%HVWLPPXQJ
EHWUHIIHQG�GLH�,QWHJUDWLRQ�-XJHQGOLFKHU��/LWHUD I��DQ�GLH�*UXQG�
YHUVRUJXQJ�PLW�GHU�QRWZHQGLJHQ�3IOHJH��/LWHUD E��XVZ��'LH�'H�
WDLOV�]XP�$XIEDX�GHV�$UWLNHOV�KDW�+HUU�/HXED�PHLQHV�(UDFK�
WHQV�ULFKWLJ�GDUJHVWHOOW��,FK�VFKOLHVVH�PLFK�GHP�DQ�XQG�ZLH�
GHUKROH�HV�QLFKW�
=X�GHQ�HLQ]HOQHQ�0LQGHUKHLWVDQWUlJHQ��+HUU�6FKO�HU�KDW�,K�
QHQ�EHUHLWV�DXVJHI�KUW��GDVV�GLH�693�)UDNWLRQ�GHU�0LQGHU�
KHLW ,,�]XVWLPPHQ�ZLUG�� ,FK�VSUHFKH�KLHU� I�U�HLQH�0LQGHUKHLW

XQVHUHU�)UDNWLRQ��:LU�VWLPPHQ�GHP�0HKUKHLWVDQWUDJ�]X�XQG
ELWWHQ�6LH��GLH�0LQGHUKHLWVDQWUlJH�DOOHVDPW�DE]XOHKQHQ�
(LQH�%HPHUNXQJ�]XU�0LQGHUKHLW ,,��)�U�PLFK� LVW�PLQGHVWHQV
SUREOHPDWLVFK��ZHQQ�LQ�$EVDW] ��VWHKW��GDVV�%XQG�XQG�.DQ�
WRQH�I�U�J�QVWLJH�5DKPHQEHGLQJXQJHQ�]X�©VRUJHQª�KDEHQ�±
HV�KDQGHOW�VLFK�DOVR�XP�HLQHQ�YHUSIOLFKWHQGHQ�%HJULII�±��ZHO�
FKH�GLH�VHOEVWYHUDQWZRUWOLFKH�%HVWUHLWXQJ�GHV�/HEHQVXQWHU�
KDOWHV� HUP|JOLFKHQ� VROOHQ�� $XI� GHU� DQGHUHQ� 6HLWH� ZLUG
$EVDW] ��GHV�$QWUDJHV�GHU�0HKUKHLW�XQG�DXFK�GHV�(QWZXUIHV
GHV� %XQGHVUDWHV� QLFKW� ZLHGHUDXIJHQRPPHQ�� (V� ZLUG� LQ
$EVDW] ��QlPOLFK�GHXWOLFK�JHPDFKW��GDVV�NHLQH�XQPLWWHOED�
UHQ�� NODJEDUHQ�$QVSU�FKH�DXV�GLHVHU�%HVWLPPXQJ� IOLHVVHQ
VROOHQ�
,FK�ELWWH�6LH�GDPLW�QDPHQV�GHU�0LQGHUKHLW�GHU�693�)UDNWLRQ�
GHU�.RPPLVVLRQVPHKUKHLW�]X]XVWLPPHQ�

%DXPDQQ $OH[DQGHU��9��7*���,FK�ELWWH�6LH��GLH�0LQGHUKHLW ,,
�6FKO�HU��]X�XQWHUVW�W]HQ��HYHQWXHOO�GLH�0LQGHUKHLW ,��)|KQ��
,FK�ELQ�JHQHLJW��$UWLNHO ���LQ�GHQ�)DVVXQJHQ�YRQ�%XQGHVUDW
XQG� 6WlQGHUDW� DOV� VRJHQDQQWHQ� ©*HGlFKWQLVVFKZXQGDUWL�
NHOª�]X�EH]HLFKQHQ��:HVHQWOLFKH�3XQNWH�DXV�GHU�$XVZDKO�
VHQGXQJ�GLHVHU�6R]LDO]LHOH�VLQG�QlPOLFK�LQ�6R]LDOZHUNHQ�XP�
JHVHW]W��$QGHUH�VLQG�GHP�9RONH�LQ�$EVWLPPXQJHQ�DOV�6R]LDO�
UHFKWH�YRUJHOHJW�ZRUGHQ�XQG�KDEHQ�HLQH�$EIXKU�HUOLWWHQ��'LHV
VFKHLQW� GHP� *HGlFKWQLV� YLHOHU� ZLHGHU� HQWJOLWWHQ� ]X� VHLQ�
:HQQ�MHW]W�YHUVXFKW�ZLUG��GLHVH�,QKDOWH�DOV�=LHOH�LQ�GLH�9HUIDV�
VXQJ�HLQIOLHVVHQ�]X�ODVVHQ��VR��EHUVFKUHLWHW�GLHV�QDFK�PHL�
QHU� $XIIDVVXQJ� GLH� *UHQ]HQ� XQVHUHV� 1DFKI�KUXQJVDXIWUD�
JHV��0DQ�GHQNH�DXFK�DQ�IROJHQGH�$XVZLUNXQJHQ��6ROOWH�VLFK
MHPDQG�GHP�YHUIDVVXQJVJHUHFKWHQ�9HUVXFK��HLQHV�GHU�6R�
]LDO]LHOH�]X�HLQHP�6R]LDOUHFKW�DXI]XZHUWHQ��ZLGHUVHW]HQ��VR
OlXIW� HU� PLW� 9ROOGDPSI� LQ� GHQ� $UJXPHQWDWLRQVKDPPHU�� HU
VWHOOH�VLFK�HLQHP�YHUIDVVXQJVPlVVLJHQ�=LHO�HQWJHJHQ��'DV
VROO�PLU�QLFKW�SDVVLHUHQ��'LH�&KDQFH��VLFK�YHUIDVVXQJVNRQ�
IRUP�]� %��JHJHQ�DOV�QLFKW�EH]DKOEDU�EHXUWHLOWH�6R]LDODXVZHL�
WXQJHQ�]X�VWHOOHQ��VROOWH�QLFKW�HOLPLQLHUW�ZHUGHQ�
:LU� PDFKHQ� GLHVH� 9HUIDVVXQJVQDFKI�KUXQJ� PLW� GHP� =LHO�
GLHVH�GHP�9RON�QDKH]XEULQJHQ�XQG�EHLP�9RON�XP]XVHW]HQ�
0LW�hEHUODGXQJHQ�j�OD�.LQGHUUHFKWH��j�OD�6WUHLNUHFKW�ZXUGHQ
GLH�6DUJQlJHO�GLHVHU�9HUIDVVXQJ�JHVFKPLHGHW��(LQJHI�KUWH
6R]LDO]LHOH�VLQG�GLH�%ULHIPDUNHQ�I�U�GLH�%HJUlEQLVDQ]HLJHQ�
:HQQ�6LH�ZROOHQ��GDVV�GLHVH�9HUIDVVXQJ�YRP�9RON�LQ�GHU�$E�
VWLPPXQJ� DQJHQRPPHQ� ZLUG�� EHU�FNVLFKWLJHQ� 6LH� ELWWH�
hEHUODGHQ�6LH�GDV�)XGHU�QLFKW�

3HOOL )XOYLR��5��7,���UDSSRUWHXU��/¶DUWLFOH ���D�pWp�ORQJXHPHQW
GLVFXWp�HQ�FRPPLVVLRQ��/H�WH[WH�GpILQLWLYHPHQW�DGRSWp�O¶D�pWp
FRQWUH�OD�SURSRVLWLRQ�.HOOHU�5XGROI�HW�OD�SURSRVLWLRQ�)|KQ�TXL
YRXODLHQW�OH�ELIIHU��XQH�SUHPLqUH�IRLV�SDU��� YRL[�FRQWUH ��HW
DYHF�� DEVWHQWLRQV��HW�XQH�GHX[LqPH�IRLV�SDU��� YRL[�FRQWUH �
HW� DYHF�� DEVWHQWLRQ��1RPEUHXVHV�RQW� pWp� OHV� GLYHUJHQFHV
VXU�OH�WH[WH��9RXV�HQ�WURXYHUH]�XQH�ERQQH�VpULH�GDQV�OH�Gp�
SOLDQW�VRXV�IRUPH�GH�SURSRVLWLRQV�GH�PLQRULWp�
,O�HVW�QpFHVVDLUH�GH�FRPSUHQGUH�OD�ORJLTXH�GH�OD�SURSRVLWLRQ
GH� OD�PDMRULWp� GH� OD� FRPPLVVLRQ�� TXL� D� pWp� SUpSDUpH� DYHF
O¶DLGH�GH�O¶DGPLQLVWUDWLRQ��,O�IDXW�G¶DERUG�SUpFLVHU�TXH�O¶DUWLFOH
����HW�HQ�SDUWLFXOLHU�VRQ�DOLQpD �HU��QDWXUHOOHPHQW�GDQV�OD�YHU�
VLRQ�GH� OD�PDMRULWp�GH� OD� FRPPLVVLRQ��QH�FRQWLHQW�SDV�XQH
OLVWH�GH�GURLWV�LQGLYLGXHOV��&¶HVW�O¶DOLQpD ��TXL�HQ�SDUOH��/D�SUR�
SRVLWLRQ�GH�PLQRULWp 9,,,��PDLV�LQGLUHFWHPHQW�DXVVL�OD�SURSRVL�
WLRQ�GH�PLQRULWp ,;�YRXGUDLHQW�DXWUH�FKRVH��PDLV� LO� HVW� FODLU
TXH�VL�RQ�GHYDLW�OHV�DGRSWHU��O¶RQ�FUpHUDLW�XQH�VLWXDWLRQ�GH�WR�
WDOH�FRQIXVLRQ�DX�WLWUH ��GH�FHWWH�FRQVWLWXWLRQ��HW�O¶RQ�LUDLW�ELHQ
DX�GHOj�G¶XQH�RSpUDWLRQ�GH�PLVH�j�MRXU�
/¶DUWLFOH ��� FRQWLHQW� SRXU� DLQVL� GLUH� XQ� SURJUDPPH� VRFLDO�
PDLV�XQ�SURJUDPPH�TXH� OD�&RQIpGpUDWLRQ�FRPPH� OHV�FDQ�
WRQV�QH�VRQW�WHQXV�GH�UpDOLVHU�TXH�VL�G¶DXWUHV�QRUPHV�OpJDOHV�
GDQV�OD�FRQVWLWXWLRQ�RX�GDQV�OHV�ORLV��OH�SUpYRLHQW��/D�UpDOLVD�
WLRQ�GX�SURJUDPPH�HVW�GRQF�FRQILpH�DX�OpJLVODWHXU�HW�VXERU�
GRQQpH�DX[�PR\HQV�GLVSRQLEOHV�
/¶DUWLFOH ����GDQV�OD�YHUVLRQ�GH�OD�PDMRULWp�GH�OD�FRPPLVVLRQ�
SUpYRLW�WURLV�DOLQpDV��XQH�GLYLVLRQ�HQ�WURLV�WKqPHV�
�� FHOXL�TXL�GpFODUH�TXH�©O¶LQLWLDWLYH�SULYpH�HW�OD�UHVSRQVDELOLWp
LQGLYLGXHOOH� FRQVWLWXHQW� XQ� IRQGHPHQW� GH� O¶DFWLYLWp� VRFLDOHª
�DO���DD��



����$SULO����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

�� FHOXL�TXL�VH�UpIqUH�DX[�DVVXUDQFHV�VRFLDOHV��DO���D��
�� FHOXL�TXL�GpILQLW�OHV�EXWV�VRFLDX[�TXH�O¶(WDW�GRLW�V¶HIIRUFHU�GH
UHPSOLU��DO���HU��
/¶DOLQpD �DD�D�pWp�LQWURGXLW�SDU�OD�PDMRULWp�GH�OD�FRPPLVVLRQ�
,O�D�OD�YDOHXU�G¶XQH�GpFODUDWLRQ�GH�SULQFLSH��/H�&RQVHLO�IpGpUDO
DYDLW� SUpYX� GH� UDSSHOHU� FH� SULQFLSH� GDQV� O¶LQWURGXFWLRQ� GH
O¶DOLQpD �HU�GH�VRQ�SURMHW��HQ�SUpFLVDQW�TXH�O¶LQWHUYHQWLRQ�GH
O¶(WDW�GHYDLW�rWUH�FRQVLGpUpH�FRPPH�VXEVLGLDLUH��©(Q�FRPSOp�
PHQW�GH�O¶LQLWLDWLYH�HW�GH�OD�UHVSRQVDELOLWp�SULYpHV ����ª
/¶DOLQpD �D�VH�UpIqUH�DX[�DVVXUDQFHV�VRFLDOHV��/H�&RQVHLO�Ip�
GpUDO� SUpYR\DLW� GH� V¶\� UpIpUHU� j� OD� OHWWUH D� GH� O¶DOLQpD �HU�
DSUqV�OD�FLWDWLRQ�TXH�MH�YLHQV�GH�IDLUH��/D�PDMRULWp�GH�OD�FRP�
PLVVLRQ� D� FRQVLGpUp� TXH� O¶REOLJDWLRQ� SULQFLSDOHPHQW� GH� OD
&RQIpGpUDWLRQ��PDLV�DXVVL�GHV�FDQWRQV��GH�SUpYRLU�GHV�DVVX�
UDQFHV�©FRQWUH�OHV�FRQVpTXHQFHV�pFRQRPLTXHV�GH�O¶kJH��GH
O¶LQYDOLGLWp��GH� OD�PDODGLH��GH� O¶DFFLGHQW��GX�FK{PDJH��GH� OD
PDWHUQLWp��GH�OD�FRQGLWLRQ�G¶RUSKHOLQ�RX�GX�YHXYDJHª�QH�SRX�
YDLW�SDV�rWUH�GpILQLH�FRPPH�VXEVLGLDLUH�j�O¶LQLWLDWLYH�SULYpH�HW
j�OD�UHVSRQVDELOLWp�LQGLYLGXHOOH�
3RXU�FHWWH�UDLVRQ��HOOH�D�FUpp�XQ�DOLQpD�VSpFLDO�HW�O¶D�SODFp�GH�
YDQW� OD� OLVWH�GHV�EXWV� VRFLDX[��3DU� FHWWH�PRGLILFDWLRQ�GH� OD
VWUXFWXUH�GH�O¶DUWLFOH��HOOH�D�DXVVL�pYLWp�OH�SDUDGR[H�GX�SURMHW
GX�&RQVHLO� IpGpUDO�TXL�SRXYDLW�GRQQHU� O¶LPSUHVVLRQ�TXH�GHV
DVVXUDQFHV� VRFLDOHV�� DOLQpD �HU� OHWWUH D�� QH� SRXYDLHQW� SDV
GpFRXOHU�GHV�GURLWV�MXVWLFLDEOHV�DX[�SUHVWDWLRQV�
,O�UHVWH�O¶DOLQpD �HU��TXL�HVW�HQ�IDLW�OH�WURLVLqPH�HW�TXL�UDSSHOOH
OH�SULQFLSH�GH�O¶LQWHUYHQWLRQ�VXEVLGLDLUH�GH�O¶(WDW�GDQV�OHV�GR�
PDLQHV�VRFLDX[�HW�SUpYRLW�OD�OLVWH�GHV�EXWV��$YDQW�G¶H[DPLQHU
FHV�EXWV��MH�FURLV�GHYRLU�IDLUH�XQ�EUHI�FRPPHQWDLUH�VXU�OHV�GLI�
IpUHQWHV�SURSRVLWLRQV�GH�PLQRULWp�HW�LQGLYLGXHOOHV�VXU�OHVTXHO�
OHV�YRXV�GHYUH]�YRWHU�
/D�PLQRULWp ,,�SURSRVH�XQH�YHUVLRQ�UpGXLWH�GH�O¶DUWLFOH ���TXH
OD�PDMRULWp� QH� SHXW� SDV� DFFHSWHU�� VXUWRXW� j� FDXVH� GH� VRQ
DOLQpD �� TXL� SUpYRLW� TXH� O¶DLGH� GH� O¶(WDW� HVW� VXERUGRQQpH� j
O¶DEVHQFH�GH�IDXWH�GH�OD�SDUW�GH�FHOXL�TXL�HVW�WRPEp�GDQV�OD
GpWUHVVH��,O�HVW�pYLGHQW�TXH�FHWWH�SURSRVLWLRQ�D�XQ�FRQWHQX�SX�
QLWLI�TXL�IHUDLW�IDLUH�XQ�WUqV�JUDQG�SDV�HQ�DUULqUH�j�QRWUH�V\V�
WqPH� GH� VpFXULWp� VRFLDOH��'DQV� FH� VHQV�� OD� SURSRVLWLRQ� QH
SHXW�SDV�DYRLU�SODFH�GDQV�XQH�PLVH�j�MRXU�
/HV�PLQRULWpV ,,,� HW� ,9� QH� YHXOHQW� SDV� GH� OD� GpFODUDWLRQ� GH
SULQFLSH�GH�O¶DOLQpD �DD��-H�QH�FURLV�SDV�GHYRLU�IDLUH�GH�FRP�
PHQWDLUH��FDU� LO�V¶DJLW�pYLGHPPHQW�G¶XQH�GLYHUJHQFH�GH�QD�
WXUH� LGpRORJLTXH�HW�SHUVRQQH�QH�FKDQJHUD�G¶DYLV��(Q�RXWUH�
OHV�SURSRVLWLRQV�GH�PLQRULWp ,,,�HW�$OGHU�GHPDQGHQW�GH�UHMHWHU
O¶DOLQpD �D��TXL�SDUOH�GHV�DVVXUDQFHV�VRFLDOHV��HW�SUpYRLHQW
G¶HQ�UHVWHU�j�OD�YHUVLRQ�GX�&RQVHLO�IpGpUDO��PDLV�HQ�pOLPLQDQW�
VRLW� OH�SULQFLSH�GH� OD�VXEVLGLDULWp�GH� O¶LQWHUYHQWLRQ�GH� O¶(WDW�
VRLW�O¶LQGLFDWLRQ�TX¶HOOH�HVW�SRVVLEOH�VHXOHPHQW�GDQV�OD�OLPLWH
GHV�PR\HQV�GLVSRQLEOHV��/D�SURSRVLWLRQ�GH�PLQRULWp ,9��VXE�
VLGLDLUH��DX�FDV�R��FHOOH�GH�OD�PLQRULWp ,,,�VHUDLW�UHMHWpH���UH�
SUHQG�O¶DOLQpD �D��GRQF�OH�SULQFLSH�GH�OD�VXEVLGLDULWp��PDLV�QH
YHXW�SDV�GH�O¶LQGLFDWLRQ�H[SOLFLWH�GH�OD�OLPLWH�GHV�PR\HQV�GLV�
SRQLEOHV�DYDQW�OD�OLVWH�GHV�EXWV�VRFLDX[��&¶HVW�WRXW�SRXU�OHV
SULQFLSHV�JpQpUDX[�TX¶RQ�D�YRXOX�YRXV�SURSRVHU�
,O�PH�UHVWH�j�YRXV�H[SOLTXHU�OHV�PRGLILFDWLRQV�GH�OD�OLVWH�GHV
EXWV�VRFLDX[�SURSRVpV�SDU�OH�&RQVHLO�IpGpUDO��-H�FRPPHQFH
SDU�OHV�SURSRVLWLRQV�GH�OD�PDMRULWp�GH�OD�FRPPLVVLRQ��6XEV�
WDQWLHOOHPHQW��HOOH�YRXV�SURSRVH�GH�UpGXLUH�OD�OHWWUH D�HQ�GL�
VDQW�TXH�O¶(WDW�V¶HQJDJH�j�FH�TXH�WRXWH�SHUVRQQH�EpQpILFLH
GH�OD�VpFXULWp�VRFLDOH��&¶HVW�OD�FRQVpTXHQFH�GH�OD�GpFLVLRQ�GH
FUpHU� O¶DOLQpD �D��FHOXL�GHV�DVVXUDQFHV�VRFLDOHV��3RXU�FHWWH
UDLVRQ��LO�IDXW�UHMHWHU�OD�SURSRVLWLRQ�GH�PLQRULWp ,,,�TXL�QH�IHUDLW
TXH�UpSpWHU�j�OD�OHWWUH D�OHV�PrPHV�QRWLRQV�TXH�FHOOHV�LQWUR�
GXLWHV�j�O¶DOLQpD �D�SDU�OD�PDMRULWp�GH�OD�FRPPLVVLRQ�
/D� GHX[LqPH� SURSRVLWLRQ� GH� OD�PDMRULWp� GH� OD� FRPPLVVLRQ�
F¶HVW�FHOOH�G¶DMRXWHU�XQH�OHWWUH EELV�j�O¶DOLQpD �HU�HQ�IDYHXU�GH
OD�SURWHFWLRQ�HW�GH�O¶HQFRXUDJHPHQW�GH�OD�IDPLOOH�HQ�WDQW�TXH
FRPPXQDXWp�G¶DGXOWHV�HW�G¶HQIDQWV��3RXU�OH�UHVWH��OD�PDMRULWp
GH�OD�FRPPLVVLRQ�HQ�HVW�UHVWpH�j�OD�YHUVLRQ�GX�&RQVHLO�IpGp�
UDO�
-¶HQ� YLHQV� DX[� SURSRVLWLRQV� VXU� OHV� GLIIpUHQWHV� OHWWUHV�� $
O¶DOLQpD �HU�OHWWUH D��MH�O¶DL�GpMj�GLW��MH�YRXV�GHPDQGH�GH�VRX�
WHQLU� OD� SURSRVLWLRQ� GH� OD� PDMRULWp� GH� OD� FRPPLVVLRQ�� $� OD
OHWWUH E��RQ�D�XQH�SURSRVLWLRQ�GH�OD�PDMRULWp��XQH�SURSRVLWLRQ
GH�PLQRULWp 9�HW�XQH�SURSRVLWLRQ�$OGHU��/D�PDMRULWp�YHXW�TXH

WRXWH� SHUVRQQH� EpQpILFLH� GHV� ©VRLQV� QpFHVVDLUHV� j� VD
VDQWpª��/D�PLQRULWp 9�YHXW�TXH�WRXWH�SHUVRQQH�EpQpILFLH�GHV
©VRLQV�PpGLFDX[�DSSURSULpV�j�VD�VDQWpª��0� $OGHU�SURSRVH
XQH�YHUVLRQ�OpJqUHPHQW�GLIIpUHQWH�GX�WH[WH�DOOHPDQG�SURSRVp
SDU� OD� PLQRULWp�� 1RXV�� OHV� UDSSRUWHXUV�� QRXV� VRPPHV� PLV
G¶DFFRUG�DYHF�OH�SUpVLGHQW�VXU�OH�IDLW�GH�SUHQGUH�XQH�GpFLVLRQ
FRQFHUQDQW�OH�WH[WH�IUDQoDLV�HW�GH�IDLUH�DSUqV��SDU�O¶LQWHUPp�
GLDLUH�GH�OD�&RPPLVVLRQ�GH�UpGDFWLRQ��O¶DGDSWDWLRQ�HQ�ODQJXH
DOOHPDQGH��,O�IDXGUD�GpFLGHU�DORUV�VL�O¶RQ�YHXW�TXH�WRXWH�SHU�
VRQQH� EpQpILFLH� GHV� VRLQV� QpFHVVDLUHV� j� VD� VDQWp� RX� GHV
VRLQV�PpGLFDX[�DSSURSULpV�j�VD�VDQWp��FH�TXL�YD�XQ�SHX�SOXV
ORLQ�TXH�OH�PLQLPXP�LQGLVSHQVDEOH�
$�OD�OHWWUH EELV��RQ�D�OD�SURSRVLWLRQ�GH�OD�PDMRULWp�GH�OD�FRP�
PLVVLRQ�TXL�YHXW�LQWURGXLUH�XQ�SULQFLSH�G¶LQWHUYHQWLRQ�GH�O¶(WDW
HQ� IDYHXU� GHV� IDPLOOHV�� /D� SURSRVLWLRQ� .HOOHU� &KULVWLQH� YD�
HOOH��GDQV� OH�VHQV�G¶XQH�H[WHQVLRQ�HW�G¶XQH� OLPLWDWLRQ�GH� OD
SRUWpH�GH�OD�GLVSRVLWLRQ�LQWURGXLWH�SDU�OD�PDMRULWp�GH�OD�FRP�
PLVVLRQ��/¶H[WHQVLRQ��F¶HVW�TX¶HOOH�QH�YHXW�SDV�VHXOHPHQW�TXH
OHV� IDPLOOHV� VRLHQW� SURWpJpHV� HW� HQFRXUDJpHV�� PDLV� DXVVL
DLGpHV��/D� OLPLWDWLRQ�� F¶HVW� TXH�FHWWH�SURWHFWLRQ�� FHWWH�DLGH�
FHW�HQFRXUDJHPHQW�GRLYHQW�rWUH�VHXOHPHQW�GRQQpV�HQ�FH�TXL
FRQFHUQH�OHV�FR�WV�TX¶RFFDVLRQQH�XQ�HQIDQW��/H�SUREOqPH�VH
SRVH�GRQF�GH�VDYRLU�V¶LO�IDXW�DMRXWHU�FH�SULQFLSH�GH�O¶DLGH�HW�V¶LO
IDXW�OLPLWHU�FHWWH�LQWHUYHQWLRQ�GHV�FROOHFWLYLWpV�SXEOLTXHV�DX[
IUDLV�G¶HQWUHWLHQ�GHV�HQIDQWV��/D�PDMRULWp�pYLGHPPHQW�UHVWH
VXU�VHV�SRVLWLRQV�
$�OD�OHWWUH H��LO�\�D�XQH�SURSRVLWLRQ�GH�PLQRULWp 9,��/D�PDMRULWp
GHPDQGH�TX¶RQ�LQWURGXLVH�OH�SULQFLSH�GX�GURLW�j�XQH�IRUPDWLRQ
LQLWLDOH�HW�j�XQH�IRUPDWLRQ�FRQWLQXH��OD�PLQRULWp�GHPDQGH�XQH
IRUPDWLRQ�LQLWLDOH��XQ�SHUIHFWLRQQHPHQW�HW�XQH�IRUPDWLRQ�FRQ�
WLQXH�
&¶HVW�pYLGHPPHQW�TXHOTXH�FKRVH�GH�SOXV�HW�MH�YRXV�GHPDQGH
G¶HQ�UHVWHU�j�OD�SURSRVLWLRQ�GH�PDMRULWp�GH�OD�FRPPLVVLRQ�
9RLOj�SRXU�OHV�SURSRVLWLRQV�TXL�RQW�j�YRLU�DYHF�OHV�GLIIpUHQWV
EXWV�IL[pV��SUpYXV�SDU�OH�&RQVHLO�IpGpUDO�HW�OD�PDMRULWp�GH�OD
FRPPLVVLRQ�
$�O¶DOLQpD ��TXH�M¶DL�GpMj�pYRTXp��OH�SURMHW�GX�&RQVHLO�IpGpUDO
LQGLTXH��©$XFXQ�GURLW�VXEMHFWLI�j�GHV�SUHVWDWLRQV�GH�O¶(WDW�QH
SHXW� rWUH� GpGXLW� GLUHFWHPHQW� GHV� EXWV� VRFLDX[ª� �SUHPLqUH
SKUDVH��� SXLV� ©OD� ORL� GpWHUPLQH� j� TXHOOHV� FRQGLWLRQV� XQ� WHO
GURLW�H[LVWHª��GHX[LqPH�SKUDVH���/H�&RQVHLO�GHV�(WDWV�HW� OD
PDMRULWp�GH�OD�FRPPLVVLRQ�GH�YRWUH�&RQVHLO�YHXOHQW�ODLVVHU�OD
SUHPLqUH�SKUDVH��TXL�HVW�LQGLVSHQVDEOH��HW�ELIIHU�OD�GHX[LqPH�
TXL�HVW�LQXWLOH��FDU�LO�HVW�pYLGHQW�TXH�V¶LO�\�D�GHV�GURLWV��FH�VRQW
OHV�ORLV�TXL�HQ�GpWHUPLQHQW�OHV�FRQGLWLRQV�G¶H[LVWHQFH�
/HV� SURSRVLWLRQV� GH�PLQRULWp� 9,,,� HW� GH�PLQRULWp ,;� YHXOHQW
FKDQJHU� FH� WH[WH�� /D� SURSRVLWLRQ� GH�PLQRULWp� 9,,,�� GRQW� M¶DL
GpMj� SDUOp�� YRXGUDLW� ELIIHU� O¶DOLQpD �� GH� O¶DUWLFOH ���� /D
PLQRULWp ,;�YHXW�ELIIHU�OD�SUHPLqUH�SKUDVH�GH�O¶DOLQpD ��GX�SUR�
MHW��F¶HVW�j�GLUH��©$XFXQ�GURLW�VXEMHFWLI�j�GHV�SUHVWDWLRQV�GH
O¶(WDW� QH� SHXW� rWUH� GpGXLW� GLUHFWHPHQW� GHV� EXWV� VRFLDX[�ª
&HWWH�GHUQLqUH�SURSRVLWLRQ�GH�PLQRULWp ,;�HVW�HQ�VRL�LQXWLOH�HW
VDQV�HIIHW��PrPH�VL�HOOH�YRXODLW�HQ�DYRLU�XQ��(OOH�YLVH�j�UHQIRU�
FHU� O¶HIIRUW�GHV�FROOHFWLYLWpV�SXEOLTXHV�SRXU� UpDOLVHU� OHV�EXWV
VRFLDX[�FRQVWLWXWLRQQHOV��PDLV�HOOH�QH�IDLW�TXH�GpFODUHU�H[SOL�
FLWHPHQW�TXH�OHXU�FRQFUpWLVDWLRQ�UHVWH�GX�GRPDLQH�GX�OpJLVOD�
WHXU��(OOH�HVW�GRQF�pYLGHPPHQW�LQXWLOH�
/D�SURSRVLWLRQ�GH�PLQRULWp 9,,,��TXDQW�j�HOOH��HVW�GDQJHUHXVH�
FDU�VL�HOOH�GHYDLW�rWUH�DFFHSWpH��HOOH�FUpHUDLW�XQH�WRWDOH�FRQ�
IXVLRQ�HQWUH� OHV�GHX[�FKDSLWUHV�GX� WLWUH ��GH�FHWWH�FRQVWLWX�
WLRQ��©'URLWV� IRQGDPHQWDX[ª��G¶XQ�F{Wp��HW�©%XWV�VRFLDX[ª�
GH�O¶DXWUH��(OOH�YHXW�UHPHWWUH�HQ�TXHVWLRQ�OH�WUDYDLO�TXL�D�pWp
IDLW�SDU�OH�&RQVHLO�IpGpUDO�HW�SDU�OD�FRPPLVVLRQ�HQ�HVVD\DQW
GH� FUpHU� GHV�GURLWV� Oj� R�� OH� SURMHW� QH� YHXW� TX¶LQGLTXHU� GHV
EXWV�
-H�YRXV�GHPDQGH�GH�UHMHWHU�OD�SURSRVLWLRQ�GH�PLQRULWp�9,,,�

*URVV -RVW��6��7*���%HULFKWHUVWDWWHU��'HU�%XQGHVUDW�VFKUHLEW
LQ� VHLQHU� %RWVFKDIW�� GLH� 6R]LDOVWDDWOLFKNHLW� JHK|UH� ]X� GHQ
LGHQWLWlWVVWLIWHQGHQ�(OHPHQWHQ� GHU� 6FKZHL]HULVFKHQ�(LGJH�
QRVVHQVFKDIW��'LH�6FKZHL]� YHUVWHKH� VLFK� XQ]ZHLIHOKDIW� DOV
VR]LDOHU�%XQGHVVWDDW��'LH�VR]LDOVWDDWOLFKH�'LPHQVLRQ�P�VVH
GHVKDOE�JOHLFKZHUWLJ�XQG�JOHLFKJHZLFKWLJ�QHEHQ�GHU�IUHLKHLW�
OLFK�UHFKWVVWDDWOLFKHQ� 'LPHQVLRQ�� GHU� GHPRNUDWLVFKHQ� 'L�
PHQVLRQ� XQG� GHU� EXQGHVVWDDWOLFKHQ� 'LPHQVLRQ� VRZLH� GHU



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���DYULO�����

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

|NRQRPLVFKHQ�'LPHQVLRQ�]XP�$XVGUXFN�NRPPHQ��'LH�$XI�
QDKPH�YRQ�6R]LDO]LHOHQ�LQ�GHU�QHXHQ�9HUIDVVXQJ�VHL�VR]LDO�
XQG�YHUIDVVXQJVSROLWLVFK�XQDEGLQJEDU�
'HU�%XQGHVUDW�XQG�PLW�LKP�GLH�9HUIDVVXQJVNRPPLVVLRQ�EH�
WUDFKWHQ�GLHVH�%HVWLPPXQJ�VRPLW�DOV�HLQHQ�GHU�.HUQLQKDOWH�
ZHQQ� QLFKW� JDU� DOV� HLQHQ� GHU� 6FKLFNVDOVDUWLNHO� GHU� QHXHQ
%XQGHVYHUIDVVXQJ�
'HU�$QWUDJ�GHU�0LQGHUKHLW ,��)|KQ�� LVW�GHVKDOE�DE]XOHKQHQ�
ZHLO�HU�GLHVHQ�YHUIDVVXQJV��XQG�VR]LDOSROLWLVFKHQ�*UXQGNRQ�
VHQV�LQ�)UDJH�VWHOOW��+HUU�)|KQ�KDW�LQ�GLHVHP�=XVDPPHQKDQJ
YRQ�6FKODJZRUWHQ�JHVSURFKHQ��(U�KDW�JHVDJW��LQ�GLH�9HUIDV�
VXQJ�JHK|UWHQ�NHLQH�=LHOH��(U��EHUVLHKW��GDVV�VFKRQ�GHU�MHW�
]LJH�$UWLNHO ��GHU�%XQGHVYHUIDVVXQJ��GHU�VRJHQDQQWH�=ZHFN�
DUWLNHO��GLH�)|UGHUXQJ�GHU�JHPHLQVDPHQ�:RKOIDKUW�DXVGU�FN�
OLFK�YRUVFKUHLEW��0DQ�N|QQWH�KLHU�VDJHQ��GDVV�PLW�GLHVHU�%H�
VWLPPXQJ� HLQH� GHU� lOWHVWHQ� 6R]LDOVWDDWVNODXVHOQ� LQ� GHU
HXURSlLVFKHQ�9HUIDVVXQJVJHVFKLFKWH��EHUKDXSW�YRUOLHJW��(V
NDQQ�NHLQH�5HGH�GDYRQ�VHLQ��GDVV�GLHVH�DNWXDOLVLHUWH�6R]LDO�
VWDDWVNODXVHO�GDV�1DFKI�KUXQJVNRQ]HSW�VSUHQJHQ�Z�UGH�
(V�KDW�YLHOH�9HUVXFKH�JHJHEHQ��GLHVHQ�$UWLNHO�LQ�GHU�VR]LDO�
SROLWLVFKHQ�6WRVVULFKWXQJ�]X�SUl]LVLHUHQ��]X�YHUVWlUNHQ�RGHU
DXV]XZHLWHQ��]XP�%HLVSLHO�GXUFK�HLQH�VWlUNHUH�%HWRQXQJ�GHU
6XEVLGLDULWlW�VWDDWOLFKHQ�+DQGHOQV�
'LH� YRUOLHJHQGH�)DVVXQJ�GHU�.RPPLVVLRQVPHKUKHLW� LVW� HLQ
DXVJHZRJHQHU� .RPSURPLVV� PLW� .RQ]HVVLRQHQ� DXI� EHLGHQ
6HLWHQ��'DEHL�ZDU�VLFK�GLH�.RPPLVVLRQ�EH]�JOLFK�GHU�UHFKWOL�
FKHQ�:LUNXQJHQ�GLHVHU�6R]LDO]LHOH�HLQLJ��$UWLNHO ���YHUDQNHUW
ZHGHU� LQGLYLGXHOOH�5HFKWH�GHV�HLQ]HOQHQ� LP�6LQQH� VR]LDOHU
*UXQGUHFKWH�QRFK�+DQGOXQJVSIOLFKWHQ�GHV�%XQGHV�LP�6LQQH
YHUSIOLFKWHQGHU� *HVHW]JHEXQJVDXIWUlJH�� $UWLNHO ��� VWDWXLHUW
VRPLW�QXU�±�DEHU�LPPHUKLQ�SURJUDPPDWLVFKH�±�I�U�GLH�6R]LDO�
SROLWLN�PDVVJHEHQGH�=LHOH��GLH�]XP�%HLVSLHO�EHL�GHU�YHUIDV�
VXQJVNRQIRUPHQ�$XVOHJXQJ�XQG�$QZHQGXQJ�]X�EHU�FNVLFK�
WLJHQ�VLQG�
+HUU�6FKPLG�6DPXHO�KDW�YRQ�HLQHU�$UW�9LVLRQ�GHU�N�QIWLJHQ
VR]LDOHQ�6LFKHUKHLW� LQ� GLHVHP�/DQG�JHVSURFKHQ��$QUHJXQJ
XQG�$QZHLVXQJ��QLFKW�ELQGHQGH�9HUSIOLFKWXQJ�GHV�*HVHW]JH�
EHUV�� 0HKU� Z�UGH� GDV� 1DFKI�KUXQJVNRQ]HSW� QDFK� $XIIDV�
VXQJ� GHU� .RPPLVVLRQVPHKUKHLW� VSUHQJHQ�� N|QQWH� DEHU� ±
GDUDQ� LVW�]X�HULQQHUQ�±�DOOHQIDOOV�*HJHQVWDQG�HLQHU�9DULDQ�
WHQDEVWLPPXQJ�VHLQ�
=X�GHQ�HLQ]HOQHQ�$EVlW]HQ�
,Q�$EVDW] �DD�ZLUG�QHX�GHU�*UXQGVDW]�SULYDWHU�,QLWLDWLYH�XQG
SHUV|QOLFKHU� 9HUDQWZRUWXQJ� DQ� GHQ� $QIDQJ� JHVWHOOW�� 'HU
0LQGHUKHLWVDQWUDJ ,,,� �9ROOPHU�� ODXWHW� DXI�6WUHLFKXQJ�GLHVHV
$EVDW]HV�� GD� GLH� DOOJHPHLQ� DQHUNDQQWHQ� *UXQGVlW]H� GHU
6XEVLGLDULWlW� XQG� GHU� 9HUKlOWQLVPlVVLJNHLW� XQEHVWULWWHQ
VHLHQ�� (EHQVR� VHL� GLH� HQWVSUHFKHQGH� (LQVFKUlQNXQJ� ©LP
5DKPHQ�GHU�YHUI�JEDUHQ�0LWWHOª�XQQ|WLJ��'HU�0LQGHUKHLWVDQ�
WUDJ�,,��6FKO�HU��ZLOO�HLQH�QRFK�VWlUNHUH�%HWRQXQJ�GHU�6HOEVW�
YHUDQWZRUWXQJ�PLW� GHU� QDFK� $XIIDVVXQJ� GHU� .RPPLVVLRQV�
PHKUKHLW�UHFKWVZLGULJHQ�9HUDQNHUXQJ�GHV�9HUVFKXOGHQVSULQ�
]LSV�LQ�GHU�VR]LDOHQ�)�UVRUJH�YHUELQGHQ�
'DV�VSUHQJW�QXQ�DEHU�XQ]ZHLIHOKDIW�GDV�1DFKI�KUXQJVNRQ�
]HSW��GDV�EHL�GHU�6R]LDOKLOIH�YRP�YHUVFKXOGHQVXQDEKlQJLJHQ
%HGDUIVSULQ]LS�DXVJHKW��,Q�GLHVHP�=XVDPPHQKDQJ�KDW�XQVHU
HKHPDOLJHU�5DWVNROOHJH�&RXFKHSLQ�DXI�GDV�%HLVSLHO� GHV� LQ
VR]LDOH�1RW� JHUDWHQHQ�$ONRKROLNHUV� YHUZLHVHQ�� GRUW� VWLHVVH
PDQ�PLW�GHP�9RUZXUI�GHV�6HOEVWYHUVFKXOGHQV�QHEHQ�JUXQG�
VlW]OLFKHQ� %HGHQNHQ� DXFK� DXI� XQO|VEDUH� SUDNWLVFKH� 3UR�
EOHPH�
$EVDW] �D�YHUZHLVW�DXI�GLH�JUXQGOHJHQGHQ�=LHOH�GHU�YHUVFKLH�
GHQHQ�=ZHLJH�GHU�6R]LDOYHUVLFKHUXQJ� LQ� LKUHQ�DXI�HOHPHQ�
WDUH� /HEHQVULVLNHQ� DXVJHULFKWHWHQ� 6FKXW]ZLUNXQJHQ�� $OWHU�
,QYDOLGLWlW�� .UDQNKHLW�� 8QIDOO�� $UEHLWVORVLJNHLW�� 0XWWHUVFKDIW�
9HUZDLVXQJ�RGHU�9HUZLWZXQJ��+LHU�JLOW�GDV�6XEVLGLDULWlWVSULQ�
]LS�QLFKW��GD�GHU�HLQ]HOQH�EHL�GHQ�YHUVLFKHUWHQ�5LVLNHQ�HLQHQ
XQPLWWHOEDUHQ�VXEMHNWLYHQ�/HLVWXQJVDQVSUXFK�KDW��'DPLW� LVW
HLQHU�EHUHFKWLJWHQ�.ULWLN�YRQ�DOW�%XQGHVUDW�7VFKXGL��GLH�XQVHU
.ROOHJH�*\VLQ�5HPR�DXIJHQRPPHQ�KDW��5HFKQXQJ�JHWUDJHQ
ZRUGHQ��'LHV�LVW�HLQH�GHU�HLQJHKHQG�GLVNXWLHUWHQ�3Ul]LVLHUXQ�
JHQ�XQG�9HUEHVVHUXQJHQ�GHV�EXQGHVUlWOLFKHQ�(QWZXUIHV��GLH
PLW����]X�� 6WLPPHQ�EHL��� (QWKDOWXQJHQ�DQJHQRPPHQ�ZRU�
GHQ�LVW��'HU�$QVSUXFK�ZLUG�GXUFK�GLH�EHUHLWV�YRUJHVWHOOWH�)RU�
PXOLHUXQJ� ©LP� 5DKPHQ� LKUHU� YHUI�JEDUHQ� 0LWWHOª� HLQJH�

VFKUlQNW�� +LHU� YHUZHLVH� LFK� DXI� GHQ�6WUHLFKXQJVDQWUDJ� GHU
0LQGHUKHLW ,,,��9ROOPHU��XQG�DXI�GHQ�(YHQWXDODQWUDJ�GHU�0LQ�
GHUKHLW ,9�
$EVDW] ��QHQQW�GLH�%HUHLFKH�GHU�HUJlQ]HQGHQ�6R]LDOSROLWLN
XQG�6R]LDOKLOIH��3IOHJH��$UEHLW��:RKQXQJ��%LOGXQJ�XQG�JHVHOO�
VFKDIWOLFKH�,QWHJUDWLRQ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�DOV�VR�
]LDOSROLWLVFKH�=LHOH��'LHVHU�(QXPHUDWLRQ�ZLUG�GLH�XPIDVVHQGH
=LHOVHW]XQJ�GHU�7HLOKDEH�DP�6\VWHP�GHU�VR]LDOHQ�6LFKHUKHLW
YRUDQJHVWHOOW��GLHV�VHW]W�P�QGLJH�%�UJHU�XQG�%�UJHULQQHQ�PLW
VXEMHNWLY�GXUFKVHW]EDUHQ�5HFKWHQ�YRUDXV�
*HJHQ�EHU�GHP�EXQGHVUlWOLFKHQ�(QWZXUI�ZLUG�QHX�GLH�)DPL�
OLHQSROLWLN�DXIJHI�KUW��'D]X�OLHJW�HLQ�(LQ]HODQWUDJ�.HOOHU�&KUL�
VWLQH�YRU��GHU�GHU�.RPPLVVLRQ�QLFKW�YRUJHOHJHQ�KDW��(U�ZLOO
GHQ�)DPLOLHQDUWLNHO� XP�GLH�%HU�FNVLFKWLJXQJ�GHU�.LQGHUNR�
VWHQ��GHUHQ�$EJHOWXQJ�GXUFK�)DPLOLHQ��XQG�.LQGHU]XODJHQ�DQ
VLFK�HLQ�%HVWDQGWHLO�GHU�6R]LDOVWDDWOLFKNHLW�LVW��HUZHLWHUQ�
,Q�UHGDNWLRQHOOH�3UREOHPH�JHUDWHQ�ZLU�EHL�$EVDW] ��/LWHUD E�
EHLP�%HUHLFK�GHU�PHGL]LQLVFKHQ�9HUVRUJXQJ��+LHU�LVW�GLH�6L�
WXDWLRQ�NRPSOL]LHUW��'LH�0HKUKHLW�GHU�.RPPLVVLRQ�EHDQWUDJW
,KQHQ�� YRQ� GHU� IUDQ]|VLVFKHQ� )DVVXQJ� DXV]XJHKHQ�� ZHLO
GLHVH� HLQH� NODUHUH� $OWHUQDWLYH� SUlVHQWLHUW�� 'LH� 0HKUKHLW
P|FKWH�KLHU�LQ�GHU�IUDQ]|VLVFKHQ�9HUVLRQ�YRQ�©VRLQV�QpFHV�
VDLUHV�j�VD�VDQWpª�VSUHFKHQ��ZDV�LQ�HWZD�GHP�%HUHLFK�GHU
*UXQGYHUVLFKHUXQJ�LQ�GHU�VR]LDOHQ�.UDQNHQYHUVLFKHUXQJ�HQW�
VSULFKW��DOVR�HLQHP�0LQLPXP�DQ�PHGL]LQLVFKHU�9HUVRUJXQJ�
'LH�0LQGHUKHLW 9��=ELQGHQ��JHKW�HWZDV�ZHLWHU��6LH�VSULFKW�YRQ
©VRLQV�PpGLFDX[�DSSURSULpV�j�VD�VDQWpª�� ,Q�GHU�GHXWVFKHQ
6SUDFKH� LVW� GLH� 6DFKH� NRPSOL]LHUWHU�� ZHLO� ZLU� HLQH� XQNODUH
7HUPLQRORJLH� KDEHQ�� 'HU� (QWZXUI� GHV� %XQGHVUDWHV� HQWKlOW
QXU�GHQ�%HJULII�©3IOHJHª��+HUU�=ELQGHQ�ZROOWH�©3IOHJHª�GXUFK
©DQJHPHVVHQH�PHGL]LQLVFKH�9HUVRUJXQJª�HUVHW]HQ��'LHVHU
$QWUDJ�LVW�DEJHOHKQW�ZRUGHQ��+HUU�$OGHU�KDW�LKQ�ZLHGHUDXIJH�
QRPPHQ�� LQGHP� HU� GLH� PHGL]LQLVFKH� 9HUVRUJXQJ� XQG� GLH
3IOHJH�YHUELQGHW�
,FK�P|FKWH�,KQHQ�EHDQWUDJHQ���EHU�GLH�NODUHUH�$OWHUQDWLYH�LQ
GHU�IUDQ]|VLVFKHQ�)DVVXQJ�DE]XVWLPPHQ�XQG�GLH�GHXWVFKH
)DVVXQJ� GHU� 5HGDNWLRQVNRPPLVVLRQ� ]X� �EHUODVVHQ�� 'DV
Z�UGH�HV�+HUUQ�$OGHU�DOOHQIDOOV�DXFK�HUODXEHQ��VHLQHQ�0LQ�
GHUKHLWVDQWUDJ� ]XJXQVWHQ� GHV� $QWUDJHV� GHU� 0LQGHUKHLW 9
�=ELQGHQ��]XU�FN]X]LHKHQ�
'DQQ� P|FKWH� LFK� QRFK� GDUDXI� KLQZHLVHQ�� GDVV� LFK� GHQ
0LQGHUKHLWVDQWUDJ 9,,�]XU�FNJH]RJHQ�KDEH��ZHLO�GDV�*OHLFK�
VWHOOXQJVJHERW� ]XJXQVWHQ� GHU� %HKLQGHUWHQ� QXQ� LP� *UXQG�
UHFKWVWHLO��$UW� ��$EV� ���XQPLWWHOEDU�EHU�FNVLFKWLJW�ZXUGH�
,Q�$EVDW] ��ZLUG�NODUJHVWHOOW��GDVV�DXV�GHQ�6R]LDO]LHOHQ�NHLQH
XQPLWWHOEDUHQ� /HLVWXQJVDQVSU�FKH� DEJHOHLWHW� ZHUGHQ� N|Q�
QHQ��'LH�0HKUKHLW�GHU�.RPPLVVLRQ�ZROOWH�GLHV�YHUGHXWOLFKHQ�
DXFK�ZHQQ�HV�±�HEHQ�LQ�GHXWOLFKHP�8QWHUVFKLHG�]X�GHQ�VR�
JHQDQQWHQ�VR]LDOHQ�*UXQGUHFKWHQ�±�LQ�GHU�VWDDWVUHFKWOLFKHQ
/HKUH�XQG�LQ�GHU�EXQGHVJHULFKWOLFKHQ�5HFKWVSUHFKXQJ�XQEH�
VWULWWHQ� LVW�� 'LH�0LQGHUKHLW ,;� �*URVV� -RVW��� YHUWUHWHQ� GXUFK
)UDX�0DXU\�3DVTXLHU��P|FKWH�LQ�GLHVHP�3XQNW�]XU�EXQGHV�
UlWOLFKHQ�)DVVXQJ�]XU�FNNHKUHQ�XQG�GHQ�6DW]�EHJLQQHQ�PLW�
©'DV�*HVHW]�EHVWLPPW ����ª�,FK�HPSIHKOH�,KQHQ�QDPHQV�GHU
9HUIDVVXQJVNRPPLVVLRQ� GLH� VHKU� HLQJHKHQG� GLVNXWLHUWH
.RPSURPLVVIRUPHO��6LH�LVW�NHLQ�IDXOHU�.RPSURPLVV��ZHLO�VLH
GDV� 9HUKlOWQLV� ]ZLVFKHQ� SULPlUHU� 6R]LDOYHUVLFKHUXQJ� XQG
VXEVLGLlUHU� 6R]LDOSROLWLN� XQG� 6R]LDOKLOIH� YHUGHXWOLFKW�� $XFK
ZHQQ�GLH� GRSSHOWH�(UZlKQXQJ�GHV�6XEVLGLDULWlWVSULQ]LSV�±
LFK�YHUZHLVH�DXI�$UWLNHO �E�GHV�9HUIDVVXQJVHQWZXUIHV�±�HL�
QLJH�PHLQHU� )UDNWLRQVNROOHJHQ� XQG� �NROOHJLQQHQ� VW|UW� ±� VLH
VW|UW�DXFK�PLFK�±��(LQH�ZLUNOLFK�PDWHULHOOH�(LQVFKUlQNXQJ�EH�
GHXWHW�VLH�QLFKW��GHQQ�9HUKlOWQLVPlVVLJNHLW�XQG�6XEVLGLDULWlW
GHV�VWDDWOLFKHQ�0LWWHOHLQVDW]HV�VLQG�LQ�XQVHUHP�*HPHLQZH�
VHQ�VHOEVWYHUVWlQGOLFK��'LHVH�6R]LDO]LHOH�VLQG�NHLQH�ZLUNOLFK�
NHLWVIUHPGHQ� 8WRSLHQ�� VRQGHUQ� $XVGUXFN� GHU� VR]LDOSROLWL�
VFKHQ�:LUNOLFKNHLW��:HU�GDV�EHVWUHLWHW��P|FKWH�GHQ�6WDDW�XP
GLH�6R]LDOVWDDWOLFKNHLW�LQ�GLHVHP�/DQG�DPSXWLHUHQ�
,FK�P|FKWH�6LH�ELWWHQ��GHP�$QWUDJ�GHU�0HKUKHLW�]X]XVWLPPHQ
XQG� GDPLW� GHP� VR]LDOHQ� *UXQGNRQVHQV� LQ� GLHVHP� /DQG
5HFKQXQJ�]X�WUDJHQ�

.ROOHU $UQROG�� %XQGHVUDW�� 'LH� 6FKZHL]� LVW� HLQ� OLEHUDOHU
5HFKWVVWDDW�� 'DV� KDEHQ� ZLU� HLQHUVHLWV� LQ� $UWLNHO �� IHVWJH�
VFKULHEHQ��ZR�ZLU�GLH�*UXQGVlW]H�VWDDWOLFKHQ�+DQGHOQV�IHVW�
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

KDOWHQ�� DQGHUHUVHLWV� MHW]W� HUVWPDOV� LQ� GLHVHP�XPIDVVHQGHQ
.DWDORJ�GHU�)UHLKHLWVUHFKWH��ZLH�ZLU�VLH�JHVWHUQ�KLHU�EHKDQ�
GHOW�XQG�EHVFKORVVHQ�KDEHQ��'LH�6FKZHL]�LVW�DEHU�DXFK�HLQ
VR]LDOHU�6WDDW��'D�KDW�VLFK�XQV�GLH�)UDJH�JHVWHOOW��ZLH�ZLU�GLH
VR]LDOH�'LPHQVLRQ�XQVHUHV�%XQGHVVWDDWHV�LQ�GHU�9HUIDVVXQJ
DP�EHVWHQ�GDUVWHOOHQ��:LU�VFKODJHQ�,KQHQ�YRU��GDV�YRU�DOOHP
PLW�GUHL�0LWWHOQ�]X�WXQ��HUVWHQV�HLQPDO�PLW�JDQ]�ZHQLJHQ�NODJ�
EDUHQ�6R]LDOUHFKWHQ��ZHOFKH�MHGH�%�UJHULQ�XQG�MHGHU�%�UJHU
Q|WLJHQIDOOV� HLJHQVWlQGLJ� YRU� GHQ� *HULFKWHQ� GXUFKVHW]HQ
NDQQ��'LH�EHLGHQ�NODJEDUHQ�6R]LDOUHFKWH�KDEHQ�ZLU�EHUHLWV
JHVWHUQ�EHKDQGHOW��(V�KDQGHOW�VLFK�HLQHUVHLWV�XP�GDV�5HFKW
DXI�+LOIH�LQ�1RWODJHQ�RGHU�GDV�5HFKW�DXI�([LVWHQ]VLFKHUXQJ�
ZLH�HV�GDV�%XQGHVJHULFKW�JHQDQQW�KDW��$QGHUHUVHLWV�KDQGHOW
HV� VLFK� XP� GDV� 5HFKW� DXI� XQHQWJHOWOLFKHQ�� DXVUHLFKHQGHQ
*UXQGVFKXOXQWHUULFKW��'DV�VLQG�LP�5DKPHQ�GHU�QDFKJHI�KU�
WHQ�%XQGHVYHUIDVVXQJ�GLH�EHLGHQ�NODJEDUHQ�6R]LDOUHFKWH�
'DV�]ZHLWH�0LWWHO�VLQG�±�ZLH�VFKRQ�KHXWH�±�GLH�VR]LDOSROLWL�
VFKHQ�=XVWlQGLJNHLWVQRUPHQ� LP�VLHEWHQ�$EVFKQLWW� GHU�9HU�
IDVVXQJ��,FK�YHUZHLVH�YRU�DOOHP�DXI�GLH�$UWLNHO ���ELV������ZR
HV�XP�GLH�.RPSHWHQ]HQ�LQ�GHQ�%HUHLFKHQ�:RKQHQ��$UEHLWHQ�
VR]LDOH�6LFKHUKHLW�XQG�*HVXQGKHLW�JHKW��(LQH�6R]LDONRPSR�
QHQWH�ILQGHW�VLFK�DXFK�LP�%HUHLFK�GHU�:LUWVFKDIWVRUGQXQJ�LQ
$UWLNHO ���
$OV�GULWWHV�0LWWHO�VFKODJHQ�ZLU�,KQHQ�±��EULJHQV�LQ�YROOVWlQGL�
JHU�hEHUHLQVWLPPXQJ�PLW�GHQ�QHXHUHQ�.DQWRQVYHUIDVVXQJHQ
GHV� .DQWRQV� %HUQ�� GHV� .DQWRQV� $SSHQ]HOO� $XVVHUUKRGHQ
XQG�GHV�.DQWRQV�7HVVLQ�±�HLQHQ�$UWLNHO�EHWUHIIHQG�6R]LDO]LHOH
YRU��'LHVH�6R]LDO]LHOH�YHUPLWWHOQ�NHLQHUOHL� NODJEDUH�5HFKWH�
VLH� VLQG� SURJUDPPDWLVFKHU� 1DWXU�� 6LH� VROOHQ� GHU� N�QIWLJHQ
3ROLWLN� LP�%HUHLFK� GHV� 6R]LDOHQ� DEHU� GLH�5LFKWXQJ�ZHLVHQ�
XQG�VLH�YHUSIOLFKWHQ�%XQG�XQG�.DQWRQH�GD]X��GLHVH�6R]LDO�
]LHOH�LQ�LKUHU�MHZHLOLJHQ�3ROLWLN�DQ]XVWUHEHQ��'LHVHU�$UWLNHO ��
VFKDIIW�DQGHUVHLWV�±�GDV�LVW�GLH�QHJDWLYH�$EJUHQ]XQJ�±�NHLQH
LQGLYLGXHOOHQ�5HFKWH��VRQGHUQ�YHUDQNHUW�LQ�SURJUDPPDWLVFKHU
:HLVH�=LHOH��GLH�YRQ�%XQG�XQG�.DQWRQHQ�DQ]XVWUHEHQ�XQG
P|JOLFKVW�]X�UHDOLVLHUHQ�VLQG��6LH�VLQG�DOOHUGLQJV��EHU�GDV�JH�
VDPWH� VWDDWOLFKH� +DQGHOQ� KLQZHJ� DOV� ULFKWXQJVZHLVHQG� ]X
EHDFKWHQ��XQG�]ZDU�VRZRKO�YRP�%XQG�DOV�DXFK�YRQ�GHQ�.DQ�
WRQHQ��6LH�HQWIDOWHQ�LKUH�:LUNXQJ�GDKHU�QLFKW�QXU�LP�VR]LDOSR�
OLWLVFKHQ�%HUHLFK�LP�HQJHQ�6LQQ��VRQGHUQ�VLQG�DXFK�LQ�DQGH�
UHQ�%HUHLFKHQ�VWDDWOLFKHU�$NWLYLWlW�]X�EHDFKWHQ��6LH�EHJU�Q�
GHQ�DEHU�NHLQHUOHL�QHXH�.RPSHWHQ]HQ�I�U�GDV�VWDDWOLFKH�+DQ�
GHOQ��VRQGHUQ�VLQG�LP�5DKPHQ�GHU�YRUEHVWHKHQGHQ�.RPSH�
WHQ]HQ�YRQ�%XQG�XQG�.DQWRQHQ�]X�QXW]HQ�
:LFKWLJ�LVW�VRGDQQ�I�U�GHQ�%XQGHVUDW��GDVV�DXFK�NODU�JHVDJW
ZLUG��GDVV�GDV�(UUHLFKHQ�GLHVHU�6R]LDO]LHOH�VXEVLGLlU��]XVDP�
PHQ�PLW�GHU�SULYDWHQ� ,QLWLDWLYH�� UHDOLVLHUW�ZHUGHQ�VROO��'LHVH
5HODWLYLHUXQJHQ�ZHUGHQ�LP�HQWVSUHFKHQGHQ�$UWLNHO�DOVR�JH�
QXJ�GHXWOLFK�JHPDFKW��XQG�GHU�JDQ]H�$UWLNHO�EHZHJW�VLFK�±
ZLH��EULJHQV�DXFK�GLH�JHQDQQWHQ�%HLVSLHOH�NDQWRQDOHU�9HU�
IDVVXQJHQ�]HLJHQ�±�HLQGHXWLJ�LP�5DKPHQ�GHU�1DFKI�KUXQJ�
=XU�$XVJHVWDOWXQJ�YRQ�$UWLNHO ����'LH�)DVVXQJ�GHU�QDWLRQDO�
UlWOLFKHQ�.RPPLVVLRQ�KDW�JHJHQ�EHU�GHU�)DVVXQJ�GHV�%XQ�
GHVUDWHV�PHLQHV�(UDFKWHQV�YRU�DOOHP�]ZHL�9RUWHLOH��(LQ�9RU�
WHLO�OLHJW�LQ�$EVDW] �D��LQ�GHP��ZLH�DXVJHI�KUW�ZRUGHQ�LVW��DXI�
JUXQG� HLQHV� ZLFKWLJHQ� $UWLNHOV� YRQ� DOW� %XQGHVUDW� 7VFKXGL
NODUJHVWHOOW�ZLUG��GDVV�GLH�$QVSU�FKH�DQ�XQVHUH�6R]LDOYHUVL�
FKHUXQJHQ�±�DOVR�DQ�GLH�$+9��GLH�,9�XQG�GLH�DQGHUHQ�6R]LDO�
YHUVLFKHUXQJHQ�±�QLFKW�DQ�GDV�6XEVLGLDULWlWVSULQ]LS�JHEXQ�
GHQ�VLQG��VRQGHUQ�VLFK�GLUHNW�DXV�GHQ�JHOWHQGHQ�*HVHW]HQ
�EHU�GLH�6R]LDOYHUVLFKHUXQJ�DEOHLWHQ�
'HU�]ZHLWH�9RUWHLO�GHU�.RPPLVVLRQVIDVVXQJ�OLHJW�VRGDQQ�LQ
/LWHUD� EELV�� LQ� GHU� GLH� )DPLOLHQI|UGHUXQJ� DXIJHI�KUW� ZLUG�
'LHVH� 9HUEHVVHUXQJHQ� GHU� EXQGHVUlWOLFKHQ� )DVVXQJ� VLQG
DXV�XQVHUHU�6LFKW�]X�EHJU�VVHQ�
=X�GHQ�0LQGHUKHLWVDQWUlJHQ��+HUU�)|KQ�P|FKWH�GLHVHQ�$UWL�
NHO��EHU�GLH�6R]LDO]LHOH�JHQHUHOO�VWUHLFKHQ��'DV�VW�QGH�NRP�
SOHWW� LP�:LGHUVSUXFK�]X�DOOHQ�QHXHQ�.DQWRQVYHUIDVVXQJHQ�
,FK�KDEH� VLH� JHQDQQW�� GDV� VLQG� MD� QLFKW� UHYROXWLRQlUH�.DQ�
WRQH��ZHQQ�LFK�GLH�%HLVSLHOH�$SSHQ]HOO�$XVVHUUKRGHQ��7HVVLQ
XQG�%HUQ�QHQQHQ�GDUI��6R]LDO]LHOH�VLQG�KHXWH�HLQ�DOOJHPHLQ
DQHUNDQQWHV� 0LWWHO� ]XU� YHUIDVVXQJVUHFKWOLFKHQ� 'DUVWHOOXQJ
GHU�PRGHUQHQ�6R]LDOVWDDWHQ�� ]X�GHQHQ�%XQG�XQG�.DQWRQH
JHZRUGHQ� VLQG�� ,FK� ELWWH� 6LH�� GHQ� $QWUDJ� GHU� 0LQGHUKHLW ,
�)|KQ��DE]XOHKQHQ�

'HU�$QWUDJ�GHU�0LQGHUKHLW ,,��6FKO�HU��EULQJW�HLQ�WRWDO�DQGHUHV
.RQ]HSW�� GDV� DXFK� V\VWHPDWLVFK� QLFKW� LQ� GLH� QDFKJHI�KUWH
%XQGHVYHUIDVVXQJ� SDVVW�� 'DV� ]HLJW� VLFK� YRU� DOOHP� LQ
$EVDW] ���+HUU�6FKO�HU�I�KUW�GDPLW�GDV�NODJEDUH�6R]LDOUHFKW
DXI�+LOIH�LQ�1RWODJHQ�LQ�GLHVHQ�$UWLNHO�EHWUHIIHQG�GLH�6R]LDO�
]LHOH�HLQ��XQG�GDV�YHUWUlJW�VLFK�LQ�NHLQHU�:HLVH�PLWHLQDQGHU�
:LU�KDEHQ�GDV�EHUHLWV�LQ�$UWLNHO ���NODU�DOV�GLUHNW�GXUFKVHW]�
EDUHV�6R]LDOUHFKW�JHUHJHOW�
'LH� 0LQGHUKHLW ,,,� �9ROOPHU�� P|FKWH� GLH� 6XEVLGLDULWlW� VWUHL�
FKHQ��GDV�ZLGHUVSULFKW�XQVHUHP�9HUVWlQGQLV�GLHVHU�6R]LDO�
]LHOH��(V�JHKW�GRFK�QLFKW�DQ��GDVV�PDQ�GLH�JHVDPWH�*HVXQG�
KHLWVSIOHJH�� GLH� $UEHLWV�� XQG� :RKQUDXPEHVFKDIIXQJ� DXV�
VFKOLHVVOLFK�]XU�$XIJDEH�GHV�6WDDWHV�±�GHV�%XQGHV�XQG�GHU
.DQWRQH�±�HUNOlUW��:LU� N|QQHQ�DOOH�GLHVH�6R]LDO]LHOH�±�*H�
VXQGKHLWVSIOHJH��$UEHLWV��XQG�:RKQUDXPEHVFKDIIXQJ�±�QXU
GDQQ�UHDOLVLHUHQ��ZHQQ�ZLU�YRU�DOOHP�DXFK�DXI�GLH�SULYDWH�,Q�
LWLDWLYH� GHU�%�UJHULQQHQ�XQG�%�UJHU� DEVWHOOHQ�� ,FK� ELWWH�6LH
GULQJHQG��GHQ�$QWUDJ�GHU�0LQGHUKHLW ,,,�DE]XOHKQHQ�
=XP�(YHQWXDODQWUDJ�$OGHU��'LH�(LQOHLWXQJ��+HUU�$OGHU��JHIlOOW
PLW�HLJHQWOLFK�UHFKW�JXW��©,Q�(UJlQ]XQJ�]XU�6HOEVW��XQG�0LW�
YHUDQWZRUWXQJª��GDV�JHIlOOW�PLU�VHKU�JXW��'DV�N|QQWH�VRJDU
HLQH� )RUPXOLHUXQJ� VHLQ�� GLH� ZLU� GDQQ� LP� 'LIIHUHQ]EHUHLQL�
JXQJVYHUIDKUHQ� DXIQHKPHQ� N|QQWHQ�� 'HQ� (YHQWXDODQWUDJ
PXVV�LFK�DEHU�]XU�$EOHKQXQJ�HPSIHKOHQ��ZHLO�DXFK�KLHU�ZLH�
GHU�GHU�9HUZHLV�DXI�GLH�=XVWlQGLJNHLW�XQG�DXI�GLH�YHUI�JED�
UHQ�0LWWHO�IHKOW�
*OHLFKHV�JLOW� I�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,9��*URVV�-RVW��
$XFK� HU�P|FKWH� DXI� GLH� YHUI�JEDUHQ�0LWWHO� YHU]LFKWHQ�� 'LH
=LHOH�VLQG�DEHU�GHUDUW�ZHLW�JHKHQG��GDVV�ZLU�,OOXVLRQHQ�ZHN�
NHQ�Z�UGHQ��ZHQQ�ZLU�DXI�GLHVHQ�3DVVXV�LP�$UWLNHO�EHWUHIIHQG
GLH�6R]LDO]LHOH�YHU]LFKWHQ�Z�UGHQ�
%HLP�$QWUDJ�GHU�0LQGHUKHLW 9�JHKW�HV�YRU�DOOHP�XP�7HUPLQR�
ORJLH��'HU�%XQGHVUDW�KDW�EHZXVVW�GHQ�%HJULII�GHU�3IOHJH�DOV
2EHUEHJULII�JHZlKOW��$EHU�LFK�JODXEH��GDV�LVW��ZLH�GLH�.RP�
PLVVLRQVUHIHUHQWHQ�JHVDJW�KDEHQ��HLQ�WHUPLQRORJLVFKHV�3UR�
EOHP��GDV�ZLU�LP�5DKPHQ�GHU�'LIIHUHQ]EHUHLQLJXQJ�XQG�PLW
GHU�5HGDNWLRQVNRPPLVVLRQ�NOlUHQ�N|QQHQ�
3ROLWLVFK�ZLFKWLJ�VLQG�GLH�$QWUlJH�]X�$EVDW] ���YRU�DOOHP�GHU
$QWUDJ�GHU�0LQGHUKHLW 9,,,��-XW]HW���6LH�P|FKWH�GLHVHQ�$EVDW]
JDQ]� VWUHLFKHQ�� 3ROLWLVFK� JHVHKHQ� LVW� DEHU� JDQ]� HQWVFKHL�
GHQG��GDVV�ZLU�KLHU�NODUPDFKHQ��GDVV�HV�VLFK�QLFKW�XP�NODJ�
EDUH�6R]LDOUHFKWH�KDQGHOW��:lUHQ�HV�NODJEDUH�6R]LDOUHFKWH�
GDQQ�ZlUH�GLHVHU�$UWLNHO�]ZHLIHOORV�QLFKW�PHKUKHLWVIlKLJ�
bKQOLFKHV�JLOW�DXFK�I�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,;��ZHOFKH
GLH�)UDJH�GHU�.ODJEDUNHLW�RIIHQODVVHQ�P|FKWH��'DV�LVW�DEHU
SROLWLVFK� HLQH� GHUDUW� HQWVFKHLGHQGH� )UDJH�� GDVV� LFK� ,KQHQ
HPSIHKOHQ�PXVV��DXFK�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,;�DE]X�
OHKQHQ�
'HU�$QWUDJ�GHU�0LQGHUKHLW 9,� LVW�ZLHGHUXP�UHLQ�WHUPLQRORJL�
VFKHU�1DWXU��)�U�GHQ�%XQGHVUDW�LVW�GLH�%LOGXQJ�GHU�2EHUEH�
JULII��HU�EHLQKDOWHW�DXFK�GLH�$XVELOGXQJ��'HVKDOE�VLQG�ZLU�GHU
0HLQXQJ�� GDVV� HV� EHL� GHU� )DVVXQJ� GHU� 0HKUKHLW� XQG� GHV
%XQGHVUDWHV�EOHLEHQ�N|QQH�
,FK�P|FKWH�6LH�DOVR�ELWWHQ��GHU�0HKUKHLW� ,KUHU�.RPPLVVLRQ
]X]XVWLPPHQ�XQG�DOOH�0LQGHUKHLWVDQWUlJH�DE]XOHKQHQ�

$OGHU )UHGL��6��6*���,FK�KDEH�PHLQHQ�+DXSWDQWUDJ�DOV�(UJlQ�
]XQJVDQWUDJ�]XP�$QWUDJ�GHU�0LQGHUKHLW 9��=ELQGHQ��HLQJH�
UHLFKW�� (U� NRQNXUUHQ]LHUW� DOVR� GHQ� $QWUDJ� GHU�0LQGHUKHLW 9
QLFKW��/LWHUD E�VROO�EHLGH�%HJULIIH��PHGL]LQLVFKH�9HUVRUJXQJ
XQG�3IOHJH��HQWKDOWHQ��:LH�GHU�%HULFKWHUVWDWWHU� YRUJHVFKOD�
JHQ� KDW�� ZLUG� GLH� 5HGDNWLRQVNRPPLVVLRQ� YHUVXFKHQ�� GLH
GHXWVFKH�)DVVXQJ�GHU�IUDQ]|VLVFKHQ��©VRLQV�PpGLFDX[�DS�
SURSULpHV�j�VD�VDQWpª��DQ]XSDVVHQ��,Q�GLHVHP�6LQQ�EUDXFKW
HV� KLHU� NHLQH�$EVWLPPXQJ�� %HLGH�$QWUlJH�� (UJlQ]XQJVDQ�
WUDJ�XQG�$QWUDJ�GHU�0LQGHUKHLW 9��=ELQGHQ���VLQG�GDQQ�LGHQ�
WLVFK�

3UlVLGHQW��+HUU�$OGHU��ZHQQ�6LH�,KUHQ�$QWUDJ�DXIUHFKWHUKDO�
WHQ��ELQ�LFK�JHKDOWHQ��HLQH�$EVWLPPXQJ�YRU]XQHKPHQ��±�6LH
]LHKHQ�GHQ�$QWUDJ�]XU�FN�
,FK�QHKPH�DQ��GDVV�GHU�5DW�PLW�GHP�VFKULIWOLFK�YRUJHOHJWHQ
$EVWLPPXQJVYHUIDKUHQ�HLQYHUVWDQGHQ�LVW��±�'LHV�LVW�GHU�)DOO�



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���DYULO�����

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

$EV���DD���D�±�$O���DD���D

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

$EV����(LQOHLWXQJ�±�$O����LQWURGXFWLRQ

(UVWH�(YHQWXDODEVWLPPXQJ�±�3UHPLHU�YRWH�SUpOLPLQDLUH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,,, ���6WLPPHQ

=ZHLWH�(YHQWXDODEVWLPPXQJ�±�'HX[LqPH�YRWH�SUpOLPLQDLUH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�(YHQWXDODQWUDJ�$OGHU ���6WLPPHQ

'HILQLWLY�±�'pILQLWLYHPHQW
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,9 ���6WLPPHQ

$EV����%VW��D�±�$O����OHW��D

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

$EV����%VW��E�±�$O����OHW��E

3UlVLGHQW��+HUU�$OGHU�KDW�VHLQHQ�+DXSWDQWUDJ�]XU�FNJH]R�
JHQ�

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

$EV����%VW��EELV�±$O����OHW��EELV

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�$QWUDJ�.HOOHU�&KULVWLQH ���6WLPPHQ

$EV����%VW��F��G�±�$O����OHW��F��G
$QJHQRPPHQ�JHPlVV�$QWUDJ�GHU�0HKUKHLW
$GRSWp�VHORQ�OD�SURSRVLWLRQ�GH�OD�PDMRULWp

$EV����%VW��H�±�$O����OHW��H

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

$EV����%VW��I�±�$O����OHW��I
$QJHQRPPHQ�±�$GRSWp

$EV����%VW��IELV�±�$O����OHW��IELV

3UlVLGHQW�� 'HU� 0LQGHUKHLWVDQWUDJ 9,,� �*URVV� -RVW�� LVW� ]X�
U�FNJH]RJHQ�ZRUGHQ�

$EV����±�$O���

$EVWLPPXQJ�±�9RWH

(YHQWXHOO�±�$�WLWUH�SUpOLPLQDLUH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,; ���6WLPPHQ

'HILQLWLY�±�'pILQLWLYHPHQW
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW 9,,, ���6WLPPHQ

3UlVLGHQW��'DPLW�LVW�GDV�.RQ]HSW�GHU�0HKUKHLW�EHUHLQLJW��:LU
VWHOOHQ�HV�GHP�.RQ]HSW�GHU�0LQGHUKHLW ,,��6FKO�HU��XQG�GDQQ
GHU�0LQGHUKHLW ,��)|KQ��JHJHQ�EHU�

$UW����

$EVWLPPXQJ�±�9RWH

(YHQWXHOO�±�$�WLWUH�SUpOLPLQDLUH
)�U�GHQ�PRGLIL]LHUWHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,, ���6WLPPHQ

'HILQLWLYH��QDPHQWOLFKH�$EVWLPPXQJ
9RWH�GpILQLWLI��QRPLQDWLI
�5HI��������

)�U�GHQ�PRGLIL]LHUWHQ�$QWUDJ�GHU�0HKUKHLW�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�PRGLILpH�GH�OD�PDMRULWp�
$HSSOL��$JXHW��$OGHU��$QWLOOH��%DDGHU��%DQJD��%DQJHUWHU��%DX�
PDQQ� 5XHGL�� %DXPDQQ� 6WHSKDQLH�� %DXPEHUJHU�� %lXPOLQ�
%HUEHUDW��%LUFKHU��%ODVHU��%RUHO��%RVVKDUG��%�KOPDQQ��%�K�
UHU��%XUJHQHU��&DUREELR��&DYDGLQL�$GULDQR��&KLIIHOOH��&ROXP�
EHUJ�� &RPE\�� 'DYLG�� GH� 'DUGHO�� 'HLVV�� 'RUPDQQ�� 'XFURW�
'�QNL��'XUUHU��(EHUKDUG��(JHUV]HJL��(JJO\��(KUOHU��(QJHOEHU�
JHU�� (QJOHU�� (SLQH\�� (\PDQQ�� )DQNKDXVHU�� )DVHO�� )lVVOHU�
)HKU� -DFTXHOLQH�� )HKU� /LVEHWK�� )LOOLH]�� )UHXQG�� )ULGHULFL�
*DGLHQW�� *HQQHU�� *ROO�� *RQVHWK�� *UHQGHOPHLHU�� *UREHW�
*URV�-HDQ�0LFKHO��*URVV�$QGUHDV��*URVV�-RVW��*URVVHQED�
FKHU��*XLVDQ��*�QWHU��*\VLQ�5HPR��+DHULQJ�%LQGHU��+DIQHU
8UVXOD�� +lPPHUOH�� +HEHUOHLQ�� +HLP�� +HUF]RJ�� +HVV� 3HWHU�
+RFKUHXWHQHU�� +ROOHQVWHLQ�� +XEPDQQ�� ,PKRI�� -DQV�� -DTXHW�
-HDQSUrWUH�� -XW]HW�� .HOOHU� &KULVWLQH�� .HOOHU� 5XGROI�� .RIPHO�
.�KQH�� /DFKDW�� /DQJHQEHUJHU�� /DXSHU�� /HHPDQQ�� /HX�
/HXED��/RHE��/|WVFKHU��0DLWUH��0DXU\�3DVTXLHU��0HLHU�+DQV�
0HLHU� 6DPXHO�� 0H\HU� 7KHR�� 0�KOHPDQQ�� 0�OOHU�+HPPL�
1DEKRO]��2HKUOL��2VWHUPDQQ��3HOOL��3KLOLSRQD��3LGRX[��5DQG�
HJJHU�� 5DWWL�� 5HFKVWHLQHU� 3DXO�� 5HFKVWHLQHU� 5XGROI�� 5HQQ�
ZDOG�� 5RWK�� 5XI�� 5XII\�� 5\FKHQ�� 6DQGR]� 0DUFHO�� 6DQGR]
6X]HWWH��6FKHQN��6FKHXUHU��6FKPLG�2GLOR��6FKPLG�6DPXHO�
6HLOHU�+DQVSHWHU��6HPDGHQL��6WDPP�-XGLWK��6WUDKP��6WXPS�
6XWHU�� 7KDQHL�� 7KHLOHU�� 7K�U�� 7VFKlSSlW�� 7VFKRSS�� 7VFKXS�
SHUW��9DOOHQGHU��9HUPRW��9RJHO��9ROOPHU��YRQ�$OOPHQ��YRQ�)HO�
WHQ�� :DEHU�� :HEHU� $JQHV�� :HLJHOW�� :H\HQHWK�� :LGPHU�
:LHGHUNHKU��:LWWHQZLOHU��:\VV��=DSIO��=Z\JDUW �����

)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�GH�OD�PLQRULWp ,�
$UHJJHU�� %DXPDQQ� $OH[DQGHU�� %H]]ROD�� %LQGHU�� %RUWROX]]L�
%UXQQHU�7RQL��'HWWOLQJ��'UHKHU��)HKU�+DQV��)LVFKHU�+lJJOLQ�
JHQ�� )LVFKHU�6HHQJHQ�� )|KQ�� )UH\� :DOWHU�� *LH]HQGDQQHU�
*XVVHW��*\VLQ�+DQV�5XGROI��+DVOHU�(UQVW��+HVV�2WWR��.XQ]�
0DVSROL�� 0DXUHU�� 0RVHU�� 6FKHUUHU� -�UJ�� 6FKO�HU�� 6FKPLHG
:DOWHU��6SHFN��6WDPP�/X]L��6WHLQHJJHU��6WHLQHPDQQ��6WHL�
QHU��6WXFN\��9HWWHUOL ����

'HU�6WLPPH�HQWKDOWHQ�VLFK�±�6¶DEVWLHQQHQW�
%RQQ\��)ULWVFKL ���

(QWVFKXOGLJW�DEZHVHQG�VLQG�±�6RQW�H[FXVpV�DEVHQWV�
%pJXHOLQ��%ORFKHU��%RUHU��&DFFLD��&DYDOOL��&KULVWHQ��'XSUD]�
)UH\� &ODXGH�� +HJHWVFKZHLOHU�� /RUHWDQ� 2WWR�� 0DUWL� :HUQHU�
0�OOHU� (ULFK�� 3LQL�� 5DJJHQEDVV�� 5XFNVWXKO�� 6LPRQ�� 6SLHO�
PDQQ��6WHIIHQ��7HXVFKHU��:LGULJ��=ELQGHQ��=LHJOHU ����

3UlVLGLXP��VWLPPW�QLFKW�±�3UpVLGHQFH��QH�YRWH�SDV�
/HXHQEHUJHU ���

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$QWUDJ�/HXED
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

3URSRVLWLRQ�/HXED
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV



����$SULO����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

$UW����D
$QWUDJ�GHU�.RPPLVVLRQ
6WUHLFKHQ

$QWUDJ�/HXED
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

$UW����D
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
%LIIHU

3URSRVLWLRQ�/HXED
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$QWUDJ�/HXED
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

3URSRVLWLRQ�/HXED
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$UW����D
$QWUDJ�GHU�.RPPLVVLRQ
6WUHLFKHQ

$QWUDJ�/HXED
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

$UW����D
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
%LIIHU

3URSRVLWLRQ�/HXED
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$QWUDJ�/HXED
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

3URSRVLWLRQ�/HXED
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$UW����
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
%%O

0LQGHUKHLW
�=ELQGHQ��*URVV�$QGUHDV��-XW]HW��7VFKlSSlW��=Z\JDUW�
$EV���
���� (LQULFKWXQJHQ� VFKDIIHQ�� GHUHQ� JHVHW]JHEHULVFKH� (QW�
VFKHLGH�HQWVSUHFKHQGHU�NDQWRQDOHU�5HFKWVHW]XQJHQ�EHG�U�
IHQ��6LH�N|QQHQ�QDPHQWOLFK ����
$EV������
%%O

$UW����
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
))

0LQRULWp
�=ELQGHQ��*URVV�$QGUHDV��-XW]HW��7VFKlSSlW��=Z\JDUW�
$O���
���� GHV�LQVWLWXWLRQV�FRPPXQHV��OHV�GpFLVLRQV�G¶RUGUH�OpJLVODWLI
SULVHV�SDU�FHV�RUJDQLVDWLRQV�HW�FHV�LQVWLWXWLRQV�GRLYHQW�rWUH�LQ�
WpJUpHV�GDQV�OHV�GLIIpUHQWV�GURLWV�FDQWRQDX[�FRQFHUQpV�DYDQW
GH�SRXYRLU�V¶DSSOLTXHU��/HV�FDQWRQV�SHXYHQW�QRWDPPHQW ����
$O������
))

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

*\VLQ� 5HPR� �6�� %6��� 'LH�0LQGHUKHLW� VHW]W� VLFK� GDI�U� HLQ�
GDVV�DOOH�GUHL�(EHQHQ��%XQG��.DQWRQH�XQG�*HPHLQGHQ��QLFKW
QXU� LP�7LWHO��ZLH� LP�1DWLRQDOUDW� EHUHLWV� YHUHLQEDUW�� VRQGHUQ
DXFK�LQ�$UWLNHO ���DQJHVSURFKHQ�ZHUGHQ�
'LH�'UHLVWXILJNHLW�XQVHUHV�6WDDWVZHVHQV�JHK|UW�]XU� W\SLVFK
VFKZHL]HULVFKHQ�$XVSUlJXQJ��(V�LVW�UHDO�H[LVWLHUHQG��%XQG�
.DQWRQH�XQG�*HPHLQGHQ�WHLOHQ�VLFK�WDWVlFKOLFK�GLH�|IIHQWOL�
FKHQ� $XIJDEHQ�� 'HQNHQ� 6LH� DQ� GLH� VR]LDOHQ� XQG� JHVXQG�
KHLWVSROLWLVFKHQ� $XIJDEHQ�� :LU� KDEHQ� .DQWRQVVSLWlOHU� XQG
ZLU�KDEHQ�*HPHLQGHVSLWlOHU��*DQ]�W\SLVFK�LVW�GLHVH�=XVDP�
PHQDUEHLW�DXFK�LQ�GHU�'URJHQSROLWLN��LQ�GHU�$OWHUVSROLWLN��'LH
6SLWH[� LVW� DXI� NDQWRQDOHU� XQG� DXI� *HPHLQGHHEHQH� RUJDQL�
VLHUW�� 'LH� $OWHUVSIOHJHKHLPH� VLQG� 6DFKH� GHU� *HPHLQGHQ�
$EHU�DXFK�JDQ]�DQGHUH�%HUHLFKH�ZLH�GLH�5DXPSODQXQJ��GLH
5HJLRQDOSODQXQJ� RGHU� HLQ� DNWXHOOHV� 3URMHNW�� GLH� 9RONV]lK�
OXQJ��MD�GLH�6WDWLVWLN��EHUKDXSW��VLQG�RKQH�GDV�'D]XWXQ�DOOHU
GUHL�(EHQHQ�QLFKW�GHQNEDU��(V�LVW�HLQ�HQJHV�=XVDPPHQVSLHO�
XQG�GLHVH�HQJH�=XVDPPHQDUEHLW�LVW�Q|WLJ�XQG�DXFK�5HDOLWlW�
,P� ELQ� LFK� PLU� QLFKW� JDQ]� VLFKHU� ±� ZLU� KDEHQ� GLHVH� )UDJH
VFKRQ� LQ�GHU�.RPPLVVLRQ�GLVNXWLHUW�±��RE�GLH�)RUPXOLHUXQJ
©VH�SDUWDJHU�OHV�WkFKHVª�LP�IUDQ]|VLVFKHQ�7H[W�ZLUNOLFK�GDV
DXVGU�FNW��ZDV�ZLU�PHLQHQ��:LU�GHQNHQ�DQ�GLH�=XVDPPHQDU�
EHLW��DOVR�HKHU�DQ�©FROODERUHUª��'DV�SDUWQHUVFKDIWOLFKH�(OH�
PHQW�VWHKW� LP�9RUGHUJUXQG��GDV�=XVDPPHQZLUNHQ�GHU�YHU�
VFKLHGHQHQ�(EHQHQ�LVW�DQJHVSURFKHQ�
=XP�9HUKlOWQLV�GHU�GUHL�(EHQHQ�]XHLQDQGHU�LVW�IROJHQGHV�]X
VDJHQ�� (V� EOHLEW� JHZlKUOHLVWHW�� GDVV� GLH� .DQWRQH� GLH� *H�
PHLQGHDXWRQRPLH� EHVWLPPHQ�� 'DV� LVW� LQ� $UWLNHO ��� IHVWJH�
OHJW��$QGHUHUVHLWV�LVW�LQ�$EVDW] ��YRQ�$UWLNHO ���DXFK�NODU�GHU
*UXQGVDW]�GHU�6XEVLGLDULWlW�YHUDQNHUW��©'HU�%XQG�EHDFKWHW
GHQ�*UXQGVDW]�GHU�6XEVLGLDULWlW�ª
(V� LVW� LQ�$UWLNHO ���DXFK�]X�EHDFKWHQ��GDVV�GLH�*HPHLQGHQ
LQVJHVDPW�DQJHVSURFKHQ�VLQG��'LH�'LIIHUHQ]LHUXQJ��]� %��]ZL�
VFKHQ�JURVVHQ�XQG�NOHLQHQ�*HPHLQGHQ��HUIROJW�GDQQ�LQ�$UWL�
NHO�����+LHU�VLQG�DOVR�6W� 0DUWLQ�LP�%�QGQHUODQG��PLW����(LQ�
ZRKQHULQQHQ�XQG�(LQZRKQHUQ��ZLH�DXFK�=�ULFK�XQG�*HQI�DQ�
JHVSURFKHQ�
%HLGH�.RPPXQDOYHUElQGH�±�GHU�6FKZHL]HULVFKH�*HPHLQGH�
YHUEDQG� XQG� GHU� 6FKZHL]HULVFKH� 6WlGWHYHUEDQG� ±� N|QQHQ
GDV�$QOLHJHQ�GHU�0LQGHUKHLW�GHQQ�DXFK�YROO�XQWHUVW�W]HQ�
'HU�%XQGHVUDW�KDW�JHJHQ�GLH�$XIQDKPH�GHU�*HPHLQGHQ�KLH
XQG�GD�VR�DUJXPHQWLHUW��DOV�RE�GLH�*HPHLQGHQ�LQ�GHU�9HUIDV�
VXQJ��EHUKDXSW�]XP�HUVWHQ�0DO�HUZlKQW�Z�UGHQ��'RFK�VLQG
GLH�*HPHLQGHQ�DXFK� LQ�GHU�KHXWLJHQ�9HUIDVVXQJ�PHKUIDFK
H[SOL]LW�DQJHVSURFKHQ��,FK�HULQQHUH�DQ�$UWLNHO���ELV��ZR�%XQ�
GHV�� VRZLH� .DQWRQV�� XQG�*HPHLQGHVWHXHUQ� DQJHVSURFKHQ
VLQG��$XFK�LQ�$UWLNHO���WHU�XQG�LQ�$UWLNHO ����VLQG�GLH�*HPHLQ�
GHQ�DQJHVSURFKHQ�
'LH� %XQGHVYHUIDVVXQJ� JHKW� DXFK� VRQVW� DXI� YHUJOHLFKEDUH
%HVRQGHUKHLWHQ�HLQ��6LH�HUZlKQW�]XP�%HLVSLHO�GLH�$OSHQ�RGHU
GLH�%HUJJHELHWH� RGHU� GLH�0RRUODQGVFKDIWHQ��:DUXP� VROOHQ
DOVR�LQ�$UWLNHO ���GLH�*HPHLQGHQ�QLFKW�JHQDQQW�ZHUGHQ"
(LQH�%HPHUNXQJ�DQ�GLH�.DQWRQH��(V�LVW�KHXWH�VHKU�YLHO�%HZH�
JXQJ�]ZLVFKHQ�GHQ�*HPHLQGHQ�]X�EHREDFKWHQ�±�JHQDXVR
ZLH� ]ZLVFKHQ� %XQG� XQG� .DQWRQHQ� XQG� VHOEVWYHUVWlQGOLFK
DXFK�]ZLVFKHQ�.DQWRQHQ�XQG�*HPHLQGHQ��'DV�VROO�DXFK�VR
VHLQ��'LH�.DQWRQH�EHDQVSUXFKHQ�]XP�%HLVSLHO�KHXWH�PHKU
.RPSHWHQ]HQ� LP� %HUHLFK� GHU� $XVVHQSROLWLN�� HLQHP� NODVVL�
VFKHQ� %XQGHVEHUHLFK�� 'LHVH� VROOHQ� VLH� DXFK� EHNRPPHQ�
$EHU� VLH� VROOHQ� GDQQ� QLFKW� VR� WXQ�� DOV� P�VVH� GLH� �EULJH
6FKZHL]�Y|OOLJ�VWDUU�EOHLEHQ��:HQQ�GLH�*HPHLQGHQ�KLHU� I�U



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���DYULO�����

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

VLFK�DXFK�HLQH�VWlUNHUH�%HWRQXQJ�YHUODQJHQ��HQWVSULFKW�GDV
HLJHQWOLFK�GHP�9HUKDOWHQ��GDV�GLH�.DQWRQH�VHOEVW�]HLJHQ�
,FK�ELWWH�6LH��(UZlKQHQ�6LH�LQ�$UWLNHO ���DOOH�GUHL�(EHQHQ��LQ�
NOXVLYH�GHU�*HPHLQGHQ�

/HXED -HDQ�)UDQoRLV��/��9'���&RPPH�M¶HQ�DL�SULV�O¶KDELWXGH�
MH�YRXV�SURSRVH��j�FHV�DUWLFOHV��G¶DGKpUHU�DX[�GpFLVLRQV�GX
&RQVHLO�GHV�(WDWV�
,O�P¶DSSDUDvW�TX¶LO�V¶DJLW�G¶DERUG�G¶XQH�TXHVWLRQ�GH�V\VWpPDWL�
TXH��6L�YRXV� UHOLVH]� OD�VROXWLRQ�GpFLGpH�SDU� OH�&RQVHLO�GHV
(WDWV��YRXV�FRQVWDWH]�TXH��GX�SRLQW�GH�YXH�GH�OD�V\VWpPDWL�
TXH��HOOH�HVW�VXSpULHXUH�DX�SURMHW�GX�&RQVHLO�IpGpUDO�
2Q�D�WURLV�DUWLFOHV����D�����HW���D��/¶DUWLFOH ��D�WUDLWH�GHV�Wk�
FKHV�GH�OD�&RQIpGpUDWLRQ��O¶DUWLFOH ���GH�FHOOHV�GHV�FDQWRQV�
O¶DUWLFOH ��D�GHV�SULQFLSHV�GH�OD�FROODERUDWLRQ�HQWUH�OD�&RQIp�
GpUDWLRQ�HW�OHV�FDQWRQV��&H�VRQW�FHX[�Oj�TXL�P¶LQWpUHVVHQW��/D
SUpVHQWDWLRQ�HVW�WRXW�j�IDLW�FODLUH�HW�DEVROXPHQW�FRPSUpKHQ�
VLEOH�GX�SRLQW�GH�YXH�IRUPHO��&HWWH�GLVSRVLWLRQ�HVW�PHLOOHXUH
TXH�FHOOH�GX�SURMHW�GX�&RQVHLO�IpGpUDO�DXTXHO�OD�FRPPLVVLRQ
V¶HVW�UDOOLpH�
(QVXLWH��YRXV�FRQVWDWH]�TXH�OH�VW\OH�XWLOLVp�SDU�OH�&RQVHLO�GHV
(WDWV�HVW�DXVVL�EHDXFRXS�SOXV�FODLU�HW�EHDXFRXS�SOXV�VLPSOH�
$UWLFOH ��D� DOLQpD �HU�� ©/D� &RQIpGpUDWLRQ� DFFRPSOLW� OHV� Wk�
FKHV� TXH� OXL� DWWULEXH� OD� FRQVWLWXWLRQ�ª� $OLQpD ��� ©(OOH� Q¶DV�
VXPH�TXH�OHV�WkFKHV�TXL�UpFODPHQW�XQH�UpJOHPHQWDWLRQ�XQL�
IRUPH�ª�-H�FURLV�TX¶RQ�D�YUDLPHQW�WRXW�GLW�DYHF�FHV�GHX[�SKUD�
VHV�
$�O¶DUWLFOH ����OH�&RQVHLO�GHV�(WDWV�GLW��©/HV�FDQWRQV�GpILQLV�
VHQW�OHV�WkFKHV�TX¶LOV�DFFRPSOLVVHQW�GDQV�OH�FDGUH�GH�OHXUV
FRPSpWHQFHV�ª�$�O¶DUWLFOH ��D��LO�H[SOLTXH�FRPPHQW�LOV�FROOD�
ERUHQW�HQWUH�HX[��j� O¶DUWLFOH ����FRPPHQW� LOV�SDUWLFLSHQW�DX[
SURFHVVXV�GH�GpFLVLRQ�DX�QLYHDX�IpGpUDO��,O�\�D�GRQF�Oj�YpULWD�
EOHPHQW�XQH�V\VWpPDWLTXH�TXL�QRXV�SDUDvW�WUqV�VXSpULHXUH�j
OD�V\VWpPDWLTXH�GX�SURMHW�GX�&RQVHLO�IpGpUDO��TXL�FRPPHQoDLW
SDU� SDUOHU� GH� OD� FROODERUDWLRQ� SXLV�� HQVXLWH�� GLVDLW� FH
TX¶pWDLHQW�OHV�FDQWRQV��&¶HVW�YpULWDEOHPHQW�EHDXFRXS�PRLQV
FODLU�
(Q�FH�TXL�FRQFHUQH�O¶DUWLFOH ����OD�IRUPXODWLRQ�GX�&RQVHLO�GHV
(WDWV�j�O¶DOLQpD �HU�PH�SDUDvW�DXVVL�VXSpULHXUH��©/HV�FDQWRQV
PHWWHQW�HQ�RHXYUH�OH�GURLW�IpGpUDO�FRQIRUPpPHQW�j�OD�FRQVWL�
WXWLRQ�HW�j�OD�ORL�ª�/H�&RQVHLO�IpGpUDO�DYDLW�DMRXWp�XQH�SKUDVH�
©,OV�Q¶\�VRQW�FRQWUDLQWV�TXH�VL�OD�FRQVWLWXWLRQ�RX�OD�ORL�OHV�\�REOL�
JHQW�ª�6L�YRXV�UHSUHQH]� OH�PHVVDJH��YRXV�YR\H]�TXH�F¶HVW
SRXU� UpSRQGUH�j�XQH� FUDLQWH� GHV� FDQWRQV�TXL� DYDLHQW� SHXU
TXH��SDU�GHV�RUGRQQDQFHV�RX�SDU�GHV�GpFLVLRQV�GX�&RQVHLO
IpGpUDO��RQ�SXLVVH�OHV�REOLJHU�j�H[pFXWHU�WHOOH�RX�WHOOH�WkFKH
VXSSOpPHQWDLUH��ELHQ�V�U�WRXMRXUV�j�OHXUV�IUDLV��$�PRQ�VHQV�
OD� IRUPXODWLRQ� GX� &RQVHLO� GHV� (WDWV� H[FOXW� FH� ULVTXH
SXLVTX¶HOOH�GLW��©���� FRQIRUPpPHQW�j�OD�FRQVWLWXWLRQ�HW�j�OD�ORLª�
/D�ORL�LFL�HVW�FRPSULVH�DX�VHQV�IRUPHO�GX�WH[WH��LO�IDXW�GRQF�XQH
ORL�DX�VHQV�IRUPHO�SRXU�TXH�OHV�FDQWRQV�VRLHQW�REOLJpV�G¶DS�
SOLTXHU�OH�GURLW�IpGpUDO��&HOD�PH�SDUDvW�MXVWH��F¶HVW�YRXOX�SDU�OH
&RQVHLO� IpGpUDO��F¶HVW� UHSULV�GDQV�XQ�VW\OH�SOXV�EUHI�HW�SOXV
FODLU�SDU�OH�&RQVHLO�GHV�(WDWV�
(Q�FRQVpTXHQFH��MH�YRXV�SULH�G¶DERUG�GH�VXLYUH�OD�SUpVHQWD�
WLRQ� GX� &RQVHLO� GHV� (WDWV�� VHFWLRQ �D�� VHFWLRQ �D�� SXLV�� j
O¶DUWLFOH ����WUqV�SUpFLVpPHQW��GH�UHSUHQGUH�DXVVL�OH�WH[WH�GX
&RQVHLO�GHV�(WDWV�WHO�TX¶LO�ILJXUH�VXU�OH�GpSOLDQW�

YRQ�$OOPHQ +DQVXHOL��6��%(���,FK�ELWWH�6LH�LP�1DPHQ�GHU�63�
)UDNWLRQ��GHP�$QWUDJ�GHU�0LQGHUKHLW�*\VLQ�5HPR�]X�$UWLNHO
���]X]XVWLPPHQ��'LHVHU�$UWLNHO�±�ZLH�GDQQ�DXFK�$UWLNHO ���±
LVW� I�U� *HPHLQGHQ� XQG� 6WlGWH� YRQ� HQWVFKHLGHQGHU� %HGHX�
WXQJ�
,Q�PHLQHU�(LJHQVFKDIW� DOV�3UlVLGHQW�GHU�SDUODPHQWDULVFKHQ
*UXSSH�©.RPPXQDOSROLWLNª�XQG�DOV�6WDGWSUlVLGHQW�KDEH�LFK
DP���� 6HSWHPEHU������GLH�0RWLRQ�©)|GHUDOLVWLVFKH�=XVDP�
PHQDUEHLW�LP�%XQGHVVWDDWª�����������HLQJHUHLFKW��'LH�0HKU�
KHLW�GLHVHV�5DWHV�±�����.ROOHJLQQHQ�XQG�.ROOHJHQ�±�KDW�GD�
PDOV�GHQ�9RUVWRVV�XQWHU]HLFKQHW�XQG�HULQQHUW�VLFK�KRIIHQWOLFK
QRFK�GDUDQ��,FK�GDUI�VFKRQ�MHW]W�IHVWVWHOOHQ��GDVV�ZHVHQWOLFKH
3XQNWH�GLHVHU�0RWLRQ�YRQ�GHU�0HKUKHLW�GHU�9HUIDVVXQJVNRP�
PLVVLRQ��EHUQRPPHQ�ZXUGHQ��XQG�P|FKWH�GHQ�0LWJOLHGHUQ
GHU� .RPPLVVLRQ� XQVHUHV� 5DWHV� GDI�U� GDQNHQ�� :DV� DEHU
QRFK� IHKOW�� LVW� HLQH� %HVWLPPXQJ�� ZHOFKH� GLH� 3DUWQHUVFKDIW

YRQ�%XQG��.DQWRQHQ�XQG�*HPHLQGHQ�LQ�XQVHUHP�GUHLVWXILJHQ
6WDDW�]XP�$XVGUXFN�EULQJW�
'LH�EXQGHVVWDDWOLFKH�=XVDPPHQDUEHLW�KDW�VLFK��GDV�ZLVVHQ
6LH�DOOH��GHUDUW�HQWZLFNHOW��GDVV�GLH�*HPHLQGHQ�DOV�%HVWDQG�
WHLO�XQVHUHV�I|GHUDOLVWLVFKHQ�6WDDWHV�EHLP�9ROO]XJ�YRQ�%XQ�
GHVPDVVQDKPHQ�QLFKW�PHKU�ZHJ]XGHQNHQ�VLQG��+HXWH�HUIRU�
GHUQ�DXFK�UHLQ�SUDNWLVFKH�3UREOHPH�LQ�YHUVFKLHGHQHQ�%HUHL�
FKHQ� ZLH� $XVOlQGHUSROLWLN�� $V\OSROLWLN�� 9HUNHKU�� 'URJHQ�
5DXPSODQXQJ�� XVZ�� HLQH� SDUWQHUVFKDIWOLFKH� =XVDPPHQDU�
EHLW�YRQ�%XQG��.DQWRQHQ�XQG�*HPHLQGHQ��'LHV�KDW�OHW]WOLFK
DXFK������([HNXWLYHQ�YRQ�6WlGWHQ�XQG�*HPHLQGHQ�GD]X�EH�
ZRJHQ��LQ�HLQHU�(LQJDEH�DQ�GLH�HLGJHQ|VVLVFKHQ�5lWH�]X�YHU�
ODQJHQ��GDVV�GLH�QHXH�9HUIDVVXQJ�GLH�=XVDPPHQDUEHLW�YRQ
%XQG��.DQWRQHQ�XQG�*HPHLQGHQ�]XP�$XVGUXFN�EULQJH�
,FK� HUVXFKH� 6LH� GHVKDOE�� GHP� $QWUDJ� GHU� 0LQGHUKHLW� ]X
$UWLNHO ���$EVDW] ��]X]XVWLPPHQ��'DPLW�DQHUNHQQHQ�6LH� LQ
GHU�9HUIDVVXQJ�GLH�3DUWQHUVFKDIW�YRQ�%XQG��.DQWRQHQ�XQG
*HPHLQGHQ��(LQH�*HIDKU�GHU�(LQVFKUlQNXQJ�GHU�NDQWRQDOHQ
2UJDQLVDWLRQVDXWRQRPLH�EHVWHKW�QLFKW��GD�GLHVH�LQ�$UWLNHO ��
$EVDW] ��DXVGU�FNOLFK�IHVWJHKDOWHQ�ZLUG�

(QJHOEHUJHU�(GL� �5��1:���%HUHLWV�EHLP�(LQWUHWHQ�KDEH� LFK
DXI�GLH�EHVRQGHUH�XQG�ZHUWYROOH�0LWZLUNXQJ�GHU�.DQWRQH�KLQ�
JHZLHVHQ��GLH�PLW�6FKZHUJHZLFKW�DP��� 7LWHO�©%XQG�XQG�.DQ�
WRQHª�PLWJHDUEHLWHW� KDEHQ�� 6FKRQ� LP� 9RUIHOG� KDEHQ� GLHVH
*HVSUlFKH�]ZLVFKHQ�GHU�9HUZDOWXQJ�XQG�GHU�.RQIHUHQ]�GHU
.DQWRQVUHJLHUXQJHQ�VWDWWJHIXQGHQ��XQG�VLH�ZXUGHQ�GDQQ�LQ
GHU�6XENRPPLVVLRQ ��XQG�DXFK�LQ�GHU�VWlQGHUlWOLFKHQ�.RP�
PLVVLRQ� LQWHQVLY� IRUWJHI�KUW�� 'HQQ� =LHOVHW]XQJ� PXVVWH� HV
VHLQ��GLHVHV�.DSLWHO�LP�(LQYHUVWlQGQLV�PLW�GHQ�.DQWRQHQ�XQG
LKUHQ� 9HUWUHWHUQ� DXV]XJHVWDOWHQ�� :HJZHLVHQG� I�U� XQV� ZDU
DXFK��GDVV�ZLU�HLQHQ�PRGHUQHQ��JHOHEWHQ�)|GHUDOLVPXV�]XP
$XVGUXFN� EULQJHQ� N|QQHQ� XQG� GDVV� LQVEHVRQGHUH� GDV� NR�
RSHUDWLYH� 9HUKlOWQLV� XQG� GDV� =XVDPPHQZLUNHQ� YRQ� %XQG
XQG�.DQWRQHQ�LP�6LQQH�GHU�6XEVLGLDULWlW�XQG�6ROLGDULWlW�]XP
$XVGUXFN�NRPPW�
,Q�GLHVHU�$UW�ZXUGH�GDQQ�LQ�GHU�)'3�)UDNWLRQ�DXFK�VHKU�HQ�
JDJLHUW�GLVNXWLHUW��HV�ZXUGHQ�GLH�EHLGHQ�9DULDQWHQ�GHU�QDWLR�
QDOUlWOLFKHQ� XQG� GHU� VWlQGHUlWOLFKHQ� .RPPLVVLRQ� EHVSUR�
FKHQ��1DFKGHP�GLH�.DQWRQH�NODU�VLJQDOLVLHUW�KDEHQ��GDVV�VLH
GHU�6\VWHPDWLN�GHU�VWlQGHUlWOLFKHQ�.RPPLVVLRQ�]XVWLPPHQ
N|QQHQ��NDQQ�GLH�)'3�)UDNWLRQ�GHP�$QWUDJ�/HXED�]XVWLP�
PHQ��'LH�)DVVXQJ�GHV�6WlQGHUDWHV�HQWKlOW�HLQH�6\VWHPDWLN�
GLH� GXUFK� .ODUKHLW� XQG� hEHUVLFKWOLFKNHLW� EHVWLFKW� XQG� LP
$EVFKQLWW �D�GLH�.RPSHWHQ]YHUWHLOXQJ�]ZLVFKHQ�GHQ�EHLGHQ
(EHQHQ�%XQG�XQG�.DQWRQH�NODU�IHVWKlOW��XQG�]ZDU�HLQHUVHLWV
LQ�$UWLNHO ��D�$EVDW] ��XQG�DQGHUVHLWV�LQ�$UWLNHO ����(EHQVR
HUKlOW�LQ�$EVFKQLWW �D��LQ�$UWLNHO���D II���GDV�=XVDPPHQZLUNHQ
YRQ� %XQG� XQG� .DQWRQHQ� JDQ]� NODUH� *UXQGVlW]H�� (EHQVR
NRPPW�GHU�,GHH�GHU�6XEVLGLDULWlW�LQ�$UWLNHO ��D�$EVDW] ��XQG
GHU�,GHH�GHU�6ROLGDULWlW�LQ�$UWLNHO ��D�HLQH�JURVVH�%HGHXWXQJ
]X�
$XIJUXQG�GLHVHU�$XVJDQJVODJH�XQG�GHU�SRVLWLYHQ�0LWZLUNXQJ
GHU�.DQWRQH�VWLPPW�GLH�)'3�)UDNWLRQ�GHU�)DVVXQJ�GHV�6WlQ�
GHUDWHV� ]X�� 'DV� JOHLFKH� JLOW� DXFK� I�U� $UWLNHO ��� �$QWUDJ
/HXED���ZR�LQ�$EVDW] ��GLH�DXVUHLFKHQGHQ�)LQDQ]TXHOOHQ�XQG
HLQ�DQJHPHVVHQHU�)LQDQ]DXVJOHLFK� I�U�GLH�.DQWRQH� IRUPX�
OLHUW�ZHUGHQ��,P�ZHLWHUHQ�VDJHQ�ZLU�MD�]X�GHQ�$UWLNHOQ ���ELV
��� LQ� GHU� )DVVXQJ� GHU� .RPPLVVLRQ� E]Z�� GHU� 0HKUKHLW�� ,Q
$UWLNHO ���OHKQHQ�ZLU�GHQ�$QWUDJ�GHU�0LQGHUKHLW�*\VLQ�5HPR
DE�
$EVFKOLHVVHQG�EHDQWUDJH�LFK�,KQHQ��GHQ�$QWUlJHQ�/HXED�XQG
EHL�GHQ�$UWLNHOQ ���ELV����GHU�.RPPLVVLRQ�E]Z��GHU�0HKUKHLW
]X]XVWLPPHQ� XQG� GDPLW� NHLQH� ]XVlW]OLFKHQ� XQG� XQQ|WLJHQ
'LIIHUHQ]HQ�]XP�6WlQGHUDW�]X�VFKDIIHQ�

=Z\JDUW 2WWR��8��%(���'LH�/G8�(93�)UDNWLRQ�ZLUG�LP�3ULQ]LS
�EHUDOO� GHU� 0HKUKHLW� ]XVWLPPHQ�� PLW� $XVQDKPH� YRQ� $UWL�
NHO ���
%HL�$UWLNHO ���EHDQWUDJW�GLH�0LQGHUKHLW�=ELQGHQ��GDVV�GLH�YHU�
VFKLHGHQHQ�(EHQHQ��GLH�HV�LQ�GHU�=ZLVFKHQ]HLW�JHJHEHQ�KDW�
OHJLWLPLHUW�ZHUGHQ��(V�LVW�VW|UHQG��GDVV�HV�LQ�XQVHUHP�/DQG
%HK|UGHQ� JLEW�� GLH� I�U� GLH� %HY|ONHUXQJ� GLUHNW� ZLUNVDPH
%HVFKO�VVH�IDVVHQ��RKQH�GDVV�VLH�HLQH�GHPRNUDWLVFKH�/HJL�
WLPDWLRQ� KDEHQ�� :HQQ� )LQDQ]GLUHNWRUHQNRQIHUHQ]�� (U]LH�
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

KXQJVGLUHNWRUHQNRQIHUHQ]�� 6DQLWlWVGLUHNWRUHQNRQIHUHQ]� LQ
$NWLRQ�WUHWHQ��GDQQ�KDW�GDV�GLUHNW�:LUNXQJHQ�I�U�GLH�%HY|ONH�
UXQJ��$EHU�GLHVH�,QVWLWXWLRQHQ�VLQG�QLHPDQGHP�GLUHNW�UHFKHQ�
VFKDIWVSIOLFKWLJ��6LH�HUQHQQHQ�VLFK�VHOEHU��HLQ]HOQH�3HUVRQHQ
KDEHQ�YLHOOHLFKW�LQ�LKUHP�3DUODPHQW�HLQH�1RPLQLHUXQJ�HUIDK�
UHQ��DEHU�GLH�1RPLQLHUXQJ�HUIROJWH�QLFKW�DOV�*DQ]HV��VLH�LVW
DXFK�EHL�GHQ�%HK|UGHQ�DXI�GHQ�XQWHUHQ�6WXIHQ�QLFKW�LPPHU
JHJHEHQ��(V�EUDXFKW�HLQH�NODUH�'HOHJDWLRQ�YRQ�XQWHQ�QDFK
REHQ��XQG�GLH�IHKOW�KLHU��'HU�$UWLNHO ���JLEW�HLQ�ZHQLJ�*HJHQ�
VWHXHU��XQG�GDV�VFKHLQW�XQV�VLQQYROO��GHQQ�HV�LVW�MD�DEVHKEDU�
GDVV�LQ�=XNXQIW�GLHVH�,QVWLWXWLRQHQ�YHUPHKUW�%HGHXWXQJ�EH�
NRPPHQ��'HVKDOE�P�VVHQ�ZLU�DXFK�GLH�UHFKWOLFKH�$EVLFKH�
UXQJ�GHPRNUDWLVFK�YROO]LHKHQ��GLHVHQ�6FKULWW�OHJLWLPLHUHQ�

%HUEHUDW 'LGLHU��6��1(���$�QRWUH�VHQV��OD�YHUVLRQ�DGRSWpH�SDU
OH�&RQVHLO�GHV�(WDWV��HQ�FH�TXL�FRQFHUQH�O¶DUWLFOH ���GX�SURMHW
GH�FRQVWLWXWLRQ��Q¶HVW�SDV�GX�WRXW�VDWLVIDLVDQWH��(Q�HIIHW��VL�O¶RQ
YHXW�SDUOHU�GH�SDUWHQDULDW�HW�GH�SDUWDJH�GHV�WkFKHV��LO�QRXV
VHPEOH� LQGLVSHQVDEOH� GH� FLWHU� OHV� FRPPXQHV� j� F{Wp� GH� OD
&RQIpGpUDWLRQ�HW�GHV�FDQWRQV��5HOHYRQV�TXH�OHV�FRPPXQHV
VRQW�GH� ORLQ�DQWpULHXUHV�� HW� H[LVWHQW�GHSXLV�ELHQ�SOXV� ORQJ�
WHPSV�TXH�OHV�FDQWRQV�HW� OD�&RQIpGpUDWLRQ��HW�UHSUpVHQWHQW
WRXMRXUV�OD�FHOOXOH�GH�EDVH�GH�QRWUH�YLH�SROLWLTXH��5DSSHORQV
pJDOHPHQW�TXH�OHV�DVVRFLDWLRQV�GH�FRPPXQHV�±�FHOD�D�GpMj
pWp�IDLW�G¶DLOOHXUV�±��TXH�FH�VRLW�O¶$VVRFLDWLRQ�GHV�FRPPXQHV
VXLVVHV�RX� O¶8QLRQ�GHV� YLOOHV� VXLVVHV�� RQW� GHPDQGp�TXH� OD
QRXYHOOH�FRQVWLWXWLRQ�PHQWLRQQH�FH�SULQFLSH�GH�FRRSpUDWLRQ
HQWUH�OHV�WURLV�QLYHDX[�IpGpUDWLIV��HW�TXH�O¶RQ�LQVFULYH�GDQV�QR�
WUH�ORL�IRQGDPHQWDOH�TXH�OHV�FRPPXQHV�VRQW�DXVVL�SDUWHQDL�
UHV�GDQV� O¶DFFRPSOLVVHPHQW� GHV� WkFKHV�SXEOLTXHV��2Q�GRLW
DXVVL�VH�VRXYHQLU�TXH�O¶DQ�SDVVp��SOXV�GH������H[pFXWLIV�GH
YLOOHV�HW�GH�FRPPXQHV��TXL�UHSUpVHQWHQW�SOXV�GH�OD�PRLWLp�GH
OD�SRSXODWLRQ�VXLVVH��RQW�DGUHVVp�XQH�SpWLWLRQ�DX[�&KDPEUHV
IpGpUDOHV�DILQ�TXH�FH�SULQFLSH�GH�FRRSpUDWLRQ�HQWUH�OHV�WURLV
QLYHDX[�pWDWLTXHV�VRLW�LQVFULW�GDQV�QRWUH�IXWXUH�FRQVWLWXWLRQ�
&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�MH�YRXV�GHPDQGH�GH�VRXWHQLU�OD
SURSRVLWLRQ� GH� PLQRULWp� *\VLQ� 5HPR�� TXL� D� O¶DYDQWDJH� GH
FRPEOHU�XQH�ODFXQH��,O�IDXW�ELHQ�rWUH�FRQVFLHQW�GX�IDLW�TXH��GH
QRV�MRXUV��QRPEUH�GH�GRPDLQHV�UHOqYHQW�VLPXOWDQpPHQW�GH�OD
FRPSpWHQFH� GH� QRV� WURLV� QLYHDX[� G¶RUJDQLVDWLRQ� SROLWLTXH�
SHQVRQV�QRWDPPHQW�j�OD�SROLWLTXH�GH�OD�GURJXH��j�O¶DPpQDJH�
PHQW�GX�WHUULWRLUH��DX[�WUDQVSRUWV�SXEOLFV�RX�j�O¶DVLOH��9X�FHWWH
LQWHUSpQpWUDWLRQ�� LO� HVW� GRQF� LQGLVSHQVDEOH� GH� SUpYRLU� GDQV
QRWUH�FRQVWLWXWLRQ�FH�SULQFLSH�GH�FRRSpUDWLRQ�HW�GH�SDUWHQD�
ULDW��&HOD�D�GpMj�pWp�UDSSHOp��PDLV�M¶LQVLVWH�VXU�OH�IDLW�TX¶HQ�DF�
FHSWDQW�OD�SURSRVLWLRQ�GH�PLQRULWp��YRXV�LUH]�GDQV�OH�VHQV�GH
OD�PRWLRQ�YRQ�$OOPHQ�TXL�FRQFHUQDLW�OD�FROODERUDWLRQ�IpGpUD�
OLVWH�DX�VHLQ�GH�O¶(WDW�IpGpUDO������������TXH�QRXV�DYRQV�pWp
����GDQV�FHWWH�VDOOH�j�FRVLJQHU�HQ������
&RQFOXRQV�HQ�GLVDQW�TX¶XQ�DUWLFOH�FRQVWLWXWLRQQHO�GDQV�FH�GR�
PDLQH�HVW�DEVROXPHQW�QpFHVVDLUH��PDLV�SDV�VXIILVDQW��(Q�HI�
IHW��LO�IDXW�DXVVL�TXH�OHV�HVSULWV�FKDQJHQW��HW�TXH�OD�&RQIpGp�
UDWLRQ�HW�OHV�FDQWRQV�DLHQW�OD�YRORQWp��ORUVTX¶LOV�DJLVVHQW��GH
WHQLU�FRPSWH�GHV�FRPPXQHV�HW�GHV�YLOOHV�

%DQJD %RULV��6��62���$QJHVLFKWV�GHU�3UlVHQ]�LP�6DDO�PXVV
LFK�IDVW�GDYRQ�DXVJHKHQ��GDVV�XQVHUH�.ROOHJLQQHQ�XQG�.RO�
OHJHQ�QLFKW�LQ�*HPHLQGHQ��VRQGHUQ�LQ�.DQWRQHQ�ZRKQHQ�
,FK�XQWHUVW�W]H�GHQ�$QWUDJ�GHU�0LQGHUKHLW�*\VLQ�5HPR�XQG
P|FKWH�DXFK�JOHLFK�PHLQH�,QWHUHVVHQELQGXQJ�RIIHQOHJHQ��,FK
ELQ�6WDGWSUlVLGHQW�YRQ�*UHQFKHQ�XQG�GDPLW�DXFK�5HSUlVHQ�
WDQW�VRZRKO�LP�6FKZHL]HULVFKHQ�6WlGWHYHUEDQG�DOV�DXFK�LP
6FKZHL]HULVFKHQ� *HPHLQGHYHUEDQG�� (EHQVR� KDEH� LFK� ]X�
VDPPHQ�PLW� ,KQHQ��PLW� ��� .ROOHJLQQHQ� XQG�.ROOHJHQ�� DP
��� 6HSWHPEHU������GLH�0RWLRQ�YRQ�$OOPHQ��GLH�HLQH�I|GHUD�
OLVWLVFKH� =XVDPPHQDUEHLW� LP� %XQGHVVWDDW� YHUODQJW�� XQWHU�
]HLFKQHW��8QG�ODVW��EXW�QRW�OHDVW��$XFK�GLH�([HNXWLYH��GHU�LFK
DQJHK|UH��KDW�GLH�3HWLWLRQ�I�U�HLQHQ�HQWVSUHFKHQGHQ�9HUIDV�
VXQJVDUWLNHO�XQWHU]HLFKQHW��,FK�HULQQHUH�GDUDQ��(V�ZDUHQ�LQV�
JHVDPW������YRQ������([HNXWLYHQ�
:RUXP�JHKW�HV"
�� :LU� ZROOHQ� GLH� 1DFKI�KUXQJ� GHV� JHOHEWHQ� 9HUIDVVXQJV�
UHFKWHV��8QVHU�6WDDW�EHVWHKW�DXV�%XQG��.DQWRQHQ�XQG�*H�
PHLQGHQ��6WDWW�YLHOHU�%HLVSLHOH�DXV�GHU�9HUIDVVXQJ�P|FKWH
LFK�EORVV�HLQ�=LWDW�DXV�GHU�JHVWULJHQ�6WHOOXQJQDKPH�GHV�%XQ�

GHVUDWHV�]XP�%HULFKW�GHU�*3.�GHV�6WlQGHUDWHV�]XP�9ROO]XJ
GHU� %XQGHVSROLWLNHQ� DQI�KUHQ�� 'HU� %XQGHVUDW� VFKUHLEW� DXI
6HLWH ���©(LQH�HUK|KWH�%HWHLOLJXQJ�GHU�.DQWRQH�DQ�GHU�$XV�
DUEHLWXQJ�GHU�%XQGHVSROLWLN�DOOHLQ�NDQQ�HLQHQ�YHUEHVVHUWHQ
9ROO]XJ�QLFKW�LQ�DOOHQ�)lOOHQ�HUP|JOLFKHQ��,Q�EHVWLPPWHQ�%H�
UHLFKHQ�LVW�HLQ�ZLUNVDPHU�9ROO]XJ�QlPOLFK�LQVEHVRQGHUH�YRQ
GHU�%HWHLOLJXQJ�GHU�6WlGWH�XQG�*HPHLQGHQ�DEKlQJLJ��'LHVH
WUDJHQ� ]X� HLQHP�ZHVHQWOLFKHQ�7HLO� ]XU�8PVHW]XQJ� |IIHQWOL�
FKHU�$XIJDEHQ�EHL��'HP�DQJHPHVVHQHQ�(LQEH]XJ�YRU�DOOHP
GHU�$JJORPHUDWLRQHQ�EHL�GHU�(UDUEHLWXQJ�XQG�EHLP�9ROO]XJ
GHU�VLH�EHWUHIIHQGHQ�3ROLWLNHQ�NRPPW� LQ�=XNXQIW�EHVRQGHUH
%HGHXWXQJ�]X�ª�,FK�ZDUWH�DXI�GLH�$NUREDWLN�GHV�%XQGHVUDWHV�
ZHQQ�HU�GLH�JHJHQWHLOLJH�0HLQXQJ�YHUWULWW�
�� 0LW�GHP�$QWUDJ�GHU�0LQGHUKHLW�ZLUG�GLH�SURMHNWEH]RJHQH
=XVDPPHQDUEHLW�]ZLVFKHQ�%XQG��.DQWRQHQ�XQG�*HPHLQGHQ
QLFKW� QXU� HUP|JOLFKW�� VRQGHUQ� YHUEHVVHUW�� 6WLFKZRUWH� VHLHQ
KLHU�GLH�$XVOlQGHUSROLWLN��GDV�9HUNHKUVZHVHQ��GLH�5DXPSOD�
QXQJ��GLH�'URJHQSROLWLN�XQG�YLHOHV�PHKU�
�� (V�LVW�XQG�EOHLEW�HLQH�7DWVDFKH��GDVV�GLHVHU�0LQGHUKHLWV�
DQWUDJ� DOOHQ� 8QNHQUXIHQ� ]XP� 7URW]� GHQ� *HVHW]HVYROO]XJ
�EHU�GLH�.DQWRQH�XQG�DXFK�GDV�EHVRQGHUH�9HUKlOWQLV� ]ZL�
VFKHQ�%XQG�XQG�.DQWRQHQ�UHVSHNWLHUW�
�� 'DVV�HV�VLFK�KLHU�XP�HLQH�1DFKI�KUXQJ�KDQGHOW��NDQQ�HKU�
OLFKHUZHLVH�QLFKW�EHVWULWWHQ�ZHUGHQ��(V�ZlUH�DEVROXW�HLQH�)LN�
WLRQ�]X�EHKDXSWHQ��GDVV�GLH�*HPHLQGHQ�PLW�GHP�%XQG�QLFKWV
]X�WXQ�KlWWHQ��'DV�NDQQ�LFK�,KQHQ�DXV�ODQJMlKULJHU�(UIDKUXQJ
VHOEHU� EHVWlWLJHQ�� 'LH� *HPHLQGHQ� VLQG� PLW� GHP� %XQG� DOV
7HLOH�GHU�I|GHUDOLVWLVFKHQ�*HVDPWRUGQXQJ�LQGLUHNW�XQG�GLUHNW
DXI�YLHOIlOWLJH�$UW�XQG�:HLVH�YHUEXQGHQ�

3UlVLGHQWLQ��'LH�&93�)UDNWLRQ�OlVVW�DXVULFKWHQ��GDVV�VLH�GLH
0HKUKHLW�XQWHUVW�W]W�

/HXED -HDQ�)UDQoRLV��/��9'���3HUVRQQH�QH�FRQWHVWH�TXH�OHV
FRPPXQHV�VRQW�pYLGHPPHQW�XQH�SDUWLH� LPSRUWDQWH�GH�QRV
LQVWLWXWLRQV��PDLV�HOOHV�VRQW� UHSUpVHQWpHV�DX�QLYHDX� IpGpUDO
SDU�OHV�FDQWRQV��&H�QH�VRQW�WRXW�GH�PrPH�SDV�OHV�FRPPXQHV
TXL� RQW� GpFLGp� GH� FRQVWLWXHU� OD� &RQIpGpUDWLRQ�� FH� VRQW� OHV
FDQWRQV�TXL�VH�VRQW�XQLV�SRXU�OD�FUpHU�
/D�SURSRVLWLRQ�GH�PLQRULWp�*\VLQ�5HPR�j� O¶DUWLFOH ���DXUDLW
SRXU�HIIHW�GH�QR\HU�OHV�FDQWRQV�RX�GH�OHV�SUHQGUH�HQWUH�O¶HQ�
FOXPH�HW�OH�PDUWHDX��O¶HQFOXPH�GH�OD�&RQIpGpUDWLRQ�HW�OH�PDU�
WHDX�GHV�FRPPXQHV��/HV�FDQWRQV�VHUDLHQW�DLQVL�UpGXLWV�j�OD
SRUWLRQ�FRQJUXH�HQWUH�FHV�GHX[�SRXYRLUV�
0� %DQJD�QRXV�D�H[SOLTXp�TX¶LO�VH�GHPDQGDLW�VL�QRV�FROOqJXHV
DEVHQWV�pWDLHQW�GHV�FLWR\HQV�GHV�FDQWRQV�HW�SDV�GHV�FLWR\HQV
GHV�FRPPXQHV�� MH� OXL�GHPDQGHUDL�V¶LO�FRQQDvW�EHDXFRXS�GH
FRPPXQHV�TXL�QH�VRQW�SDV�LQFRUSRUpHV�GDQV�XQ�FDQWRQ�GDQV
QRWUH�&RQIpGpUDWLRQ��7RXWHV�OHV�FRPPXQHV�IRQW�SDUWLH�G¶XQ
FDQWRQ�HW�VRQW�UHSUpVHQWpHV�SDU�OHV�FDQWRQV��dD�QH�VLJQLILH
SDV�TXH�� ORUVTX¶RQ� OpJLIqUH�VXU� OH�SODQ� IpGpUDO��RQ�QH�GRLYH
SDV� WHQLU� FRPSWH� GHV� EHVRLQV� GHV� FRPPXQHV�� &HUWDLQHV
FRPPXQHV��HW�QRWDPPHQW�OHV�YLOOHV��RQW�GHV�EHVRLQV�VSpFLIL�
TXHV�TX¶LO�IDXW�UHFRQQDvWUH�FODLUHPHQW��PDLV�TXH�OHV�KDELWDQWV
GH�FHV�YLOOHV��TXL�VRQW�DXVVL�VDQV�GRXWH�FRQVHLOOHUV�QDWLRQDX[�
VRQW�HQ�PHVXUH�GH�UHSUpVHQWHU�LFL�
-H� FURLV� TX¶LO� IDXW� VH� UpSDUWLU� OHV� WkFKHV�� 7HQLU� FRPSWH� GHV
VSpFLILFLWpV�GHV�FRPPXQHV�HW�GHV�YLOOHV��FHOD�PH�SDUDvW�WRXW
j�IDLW�LPSRUWDQW��0DLV��VL�O¶RQ�QH�YHXW�SDV�QR\HU�OHV�FDQWRQV
GDQV�OH�GLDORJXH�DYHF�OD�&RQIpGpUDWLRQ��LO�DSSDUWLHQW�DX[�FDQ�
WRQV�GH�GpWHUPLQHU�TXHOOHV�VRQW�OHV�WkFKHV�TXH�OHV�FRPPX�
QHV�DFFRPSOLVVHQW�j�O¶LQWpULHXU�GX�FDQWRQ��6L�O¶RQ�UHSUHQG�OH
WH[WH�GH�OD�SURSRVLWLRQ�GH�PLQRULWp��RQ�SRXUUDLW�LPDJLQHU�TXH
OD�&RQIpGpUDWLRQ�LPSRVH�DX[�FDQWRQV�GH�IDLUH�DFFRPSOLU�FHU�
WDLQHV�WkFKHV�SDU�GHV�FRPPXQHV��&¶HVW�YpULWDEOHPHQW�LQDF�
FHSWDEOH��6L�OH�FDQWRQ�HQWHQG�OHV�DFFRPSOLU�OXL�PrPH��RX��DX
FRQWUDLUH�±�OD�TXHVWLRQ�QH�VH�SRVH�SHXW�rWUH�SDV�GDQV�OH�FDQ�
WRQ�GH�%kOH�9LOOH��F¶HVW�XQ�DXWUH�SUREOqPH�±��F¶HVW�OH�FDQWRQ
TXL�GpWHUPLQH�j�TXHO�QLYHDX�LO�HQWHQG�YRLU�V¶DFFRPSOLU�OHV�Wk�
FKHV��V¶LO�GpOqJXH�FHUWDLQHV�WkFKHV�DX[�FRPPXQHV�RX�V¶LO�OHV
DFFRPSOLW�OXL�PrPH��,O�\�D�DXMRXUG¶KXL�WRXW�XQ�PRXYHPHQW�TXL
VH�UHSRVH�OD�TXHVWLRQ�GH�VDYRLU�FRPPHQW�GRLYHQW�VH�UpSDUWLU
OHV�FRPSpWHQFHV�HQWUH�FDQWRQ�HW�FRPPXQHV��&¶HVW�XQH�LP�
SRUWDQWH�TXHVWLRQ��PDLV�FH�Q¶HVW�SDV�j�OD�&RQIpGpUDWLRQ�GH�OD
UpJOHU�



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���DYULO�����

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

(Q� FH� TXL� FRQFHUQH� OD� SURSRVLWLRQ� GH� PLQRULWp� =ELQGHQ� j
O¶DUWLFOH ����VRQ�DXWHXU�QH� O¶D�SDV�HQFRUH�GpYHORSSpH��0DLV
QRXV� DYRQV� HQWHQGX� O¶DUJXPHQWDWLRQ� GH� 0� =Z\JDUW�� HW� MH
GRLV�GLUH�TXH�MH�Q¶DUULYH�SDV�j�OD�FRPSUHQGUH��0� =Z\JDUW�D
GLW��GH�PDQLqUH�SHXW�rWUH�XQ�SHX�DEUXSWH��TXH�OHV�FKHIV�GHV
GpSDUWHPHQWV��OHV�FRQVHLOOHUV�G¶(WDW��Q¶DYDLHQW�SDV�GH�OpJLWL�
PDWLRQ� GpPRFUDWLTXH�� $�PD� FRQQDLVVDQFH�� LO� Q¶\� D� SDV� HQ
6XLVVH�GH�FRQVHLOOHU�G¶(WDW�TXL�QH�VRLW�SDV�pOX��HQ�JpQpUDO�DX
SUHPLHU� GHJUp� G¶DLOOHXUV�� SDUIRLV� DX� VHFRQG�� 7RXV� OHV� FRQ�
VHLOOHUV�G¶(WDW�VRQW�pOXV��HW�j�FH�WLWUH�LOV�RQW�XQH�OpJLWLPDWLRQ�
(QVXLWH��OHV�FRQVHLOOHUV�G¶(WDW�VLqJHQW�HQ�FRQIpUHQFH��$ORUV�
GH�GHX[�FKRVHV�O¶XQH��RX�ELHQ��GDQV�FHV�FRQIpUHQFHV��LOV�pWD�
EOLVVHQW�XQ�FRQFRUGDW�LQWHUFDQWRQDO��OHTXHO�GRLW�QDWXUHOOHPHQW
rWUH�UDWLILp�SDU�FKDTXH�FDQWRQ�VHORQ�OHV�IRUPHV�SUpYXHV�SDU�OD
OpJLVODWLRQ�FDQWRQDOH��1RXV�VDYRQV��HW�YRXV�VDYH]� WRXV�TXL
DYH]�VLpJp�GDQV�GHV�*UDQGV�&RQVHLOV��TXH�OHV�*UDQGV�&RQ�
VHLOV�VRQW�DSSHOpV�j�UDWLILHU�XQ�FHUWDLQ�QRPEUH�GH�FRQFRUGDWV
LQWHUFDQWRQDX[�� /D� OpJLWLPLWp� GpPRFUDWLTXH� HVW� LFL� SDUIDLWH�
PHQW�UHPSOLH�
2X�ELHQ�LO�V¶DJLW�G¶DFFRUGV�DGPLQLVWUDWLIV��F¶HVW�j�GLUH�GH�GpFL�
VLRQV�TXL�DXUDLHQW�SX�rWUH�SULVHV�GDQV�OH�FDQWRQ�DX�QLYHDX�GX
&RQVHLO�G¶(WDW��/H�FKHI�GX�GpSDUWHPHQW��VHORQ�OH�V\VWqPH�FRO�
OpJLDO�VXLVVH��HVW�UHVSRQVDEOH�GHYDQW�VRQ�&RQVHLO�G¶(WDW�HW�QH
SHXW�SDV�SUHQGUH�GHV�GpFLVLRQV�FRQWUDLUHV�j�FH�TXH�VRXKDLWH
VRQ�&RQVHLO�G¶(WDW��3DU�FRQVpTXHQW��OD�OpJLWLPLWp�GpPRFUDWL�
TXH�HVW�UHVSHFWpH�j�WRXV�OHV�QLYHDX[��/¶DGMRQFWLRQ�SURSRVpH
SDU� OD�PLQRULWp� =ELQGHQ� j� O¶DUWLFOH ���DOLQpD �HU� UHSRVH� VXU
XQH�LGpH�MXVWH�±�LO�IDXW�OD�OpJLWLPLWp�GpPRFUDWLTXH�±��PDLV�FHWWH
GHUQLqUH�HVW�SDUIDLWHPHQW�UpDOLVpH�GDQV�OH�V\VWqPH�DFWXHO��,O
Q¶HVW�SDV�QpFHVVDLUH�GH�SRVHU�GDQV�FH�SURMHW�GH�FRQVWLWXWLRQ
XQH�UqJOH�TXL�HVW�YUDLPHQW�XQH�UqJOH�GH�SURFpGXUH��HW�SDV�GH
QLYHDX�FRQVWLWXWLRQQHO�

9RJHO 'DQLHO��5��1(���$X�GHOj�SHXW�rWUH�GHV�TXHVWLRQV�MXULGL�
TXHV��F¶HVW�YUDL�TX¶LO�IDXW�FRQVWDWHU�TXH�OHV�UHODWLRQV�HQWUH�OD
&RQIpGpUDWLRQ� HW� OHV� YLOOHV� VRQW� ELHQ� UpHOOHV� GDQV� GH� QRP�
EUHX[�GRPDLQHV�
'DQV�GH�QRPEUHX[�GRPDLQHV��OHV�FDQWRQV�IRQW�RIILFH�GH�FRXU�
URLH�GH� WUDQVPLVVLRQ�XQLTXHPHQW��3RXU�QH�SDUOHU�TXH�GH� OD
QRXYHOOH� SpUpTXDWLRQ� ILQDQFLqUH� TXH� OHV� FDQWRQV� GLVFXWHQW
DYHF�OD�&RQIpGpUDWLRQ��GDQV�SDV�PDO�GH�FHV�GHUQLHUV�OHV�Up�
VXOWDWV�GH�OD�QRXYHOOH�SpUpTXDWLRQ�ILQDQFLqUH�VHURQW�WUDQVPLV
DX[�YLOOHV�VDQV�DXWUH�IRUPH�GH�SURFqV��FRPPH�DX[�FRPPX�
QHV�pJDOHPHQW��(Q�PDWLqUH�GH�SROLWLTXH�GH�OD�GURJXH��LO�\�D�Oj
DXVVL��RQ�O¶D�UHOHYp��XQH�FHUWDLQH�VHQVLELOLWp�GRQW�LO�IDXW�WHQLU
FRPSWH�
(Q�PHQWLRQQDQW�OH�U{OH�GHV�YLOOHV�GDQV�QRWUH�GURLW�IRQGDPHQ�
WDO�� LO�QH�V¶DJLW�SDV�VLPSOHPHQW�GH�FRQVWDWHU�XQH�UpDOLWp�TXL
WURXYHUDLW�XQ�DQFUDJH�GDQV�OD�FRQVWLWXWLRQ��,O�IDXW�TXH�FH�VRLW
SOXV�TX¶XQH�PLVH�j�MRXU��,O�IDXW�TXH�FH�TXL�VH�IDLW�DFWXHOOHPHQW�
F¶HVW�j�GLUH�GHV�UHODWLRQV�TXHOTXHIRLV�XQLODWpUDOHV��GHYLHQQH
XQH�YpULWDEOH�FROODERUDWLRQ��-H�P¶HPSUHVVH�GH�SUpFLVHU�TX¶LO
QH�V¶DJLW�SDV�GH�FUpHU�GH�QRXYHDX[�GURLWV��(Q�WDQW�TXH�PHP�
EUH�GH�O¶H[pFXWLI�G¶XQH�YLOOH�PR\HQQH�±�OD�WURLVLqPH�GH�6XLVVH
URPDQGH�±�FKDTXH�IRLV�TXH�M¶DL�VRXKDLWp�P¶DGUHVVHU�j�OD�&RQ�
IpGpUDWLRQ��M¶DL�WRXMRXUV�pWp�ELHQ�UHoX��PDLV�OHV�SUHPLHUV�PR�
PHQWV�GH�OD�GLVFXVVLRQ�RQW�WRXMRXUV�pWp�FRQVDFUpV�j�WURXYHU
OHV�UDLVRQV�TX¶LO�SHXW�\�DYRLU�SRXU�TXH�OD�&RQIpGpUDWLRQ�HQ�
WHQGH�OHV�UHSUpVHQWDQWV�G¶XQH�YLOOH�
,O�Q¶\�D�ULHQ�GDQV�OHV�GLVSRVLWLRQV�IRQGDPHQWDOHV�ELHQ�V�U��Op�
JDOHV�HW�UpJOHPHQWDLUHV�TXL�GLVHQW�TXHOTXH�SDUW�TXH�OHV�UHSUp�
VHQWDQWV�G¶XQH�YLOOH�RQW�OH�GURLW�G¶rWUH�HQWHQGXV�GDQV�XQ�RI�
ILFH��&¶HVW�GDQV�FHW�pWDW�G¶HVSULW�TXH��TXHOTXHIRLV�� OHV� UHOD�
WLRQV�VRQW�FRQGXLWHV�HW�F¶HVW�PDOVDLQ��&¶HVW�j�FH�WLWUH�Oj�TX¶LO
IDXW�UHQIRUFHU�OH�U{OH�GHV�YLOOHV��PDLV�GH�WRXWHV�OHV�YLOOHV��0RQ�
VLHXU� OH�&RQVHLOOHU� IpGpUDO��� SDV� VHXOHPHQW� GHV� FLQT�RX� VL[
SOXV�JUDQGHV�YLOOHV�TXL�RQW�SHXW�rWUH�GpMj�XQ�FHUWDLQ�FUpGLW�HW
XQH�DXGLHQFH��-¶DLPHUDLV�YRXV�HQWHQGUH�GLUH�TXHOOHV�VHUDLHQW
OHV�YLOOHV�DSSHOpHV�j�rWUH� UHFRQQXHV�FRPPH� LQWHUORFXWULFHV
GH�OD�&RQIpGpUDWLRQ�GDQV�OD�PHVXUH�R��QRXV�PRGLILHURQV�QR�
WUH�GURLW�IRQGDPHQWDO��MH�O¶HVSqUH�
6L��DX�VLqFOH�SDVVp��LO�Q¶\�DYDLW�TXH�TXHOTXHV�SRXU�FHQW�G¶KD�
ELWDQWV�GH�QRWUH�SD\V�TXL�KDELWDLHQW�OHV�YLOOHV��DX�SURFKDLQ�VLq�
FOH� SOXV� G¶XQ� KDELWDQW� VXU� GHX[� VHUD� XQ� FLWDGLQ�� &¶HVW� XQH
IRUFH�QRXYHOOH�DYHF�ODTXHOOH�LO�IDXW�FRPSWHU��TXL�QH�GRLW�SDV

FRPEDWWUH� OHV�FDQWRQV��PDLV�TXL�GRLW� WURXYHU�VD�SODFH�GDQV
QRWUH�FKDUWH�IRQGDPHQWDOH�

=ELQGHQ�+DQV� �6��$*���*DQ]�GHP�$OSKDEHW�HQWVSUHFKHQG
P|FKWH� LFK�]XOHW]W�QRFK�PHLQHQ�0LQGHUKHLWVDQWUDJ�EHJU�Q�
GHQ��(LQLJH�$UJXPHQWH�VLQG�DOOHUGLQJV�VFKRQ�YRQ�9RUUHGQHUQ
HUZlKQW�ZRUGHQ�
:DV�LVW�I�U�PLFK�GLH�]HQWUDOH�%RWVFKDIW��GLH�LFK�DQ�6LH�ULFKWH"
%HL�GHU�5HYLVLRQ�GHU�%XQGHVYHUIDVVXQJ��GHU�1DFKI�KUXQJ�±
]XP� 7HLO� DXFK�PLW� (UQHXHUXQJHQ� ±� JHKW� HV� VHKU� RIW� DXFK
GDUXP��ZLH�GLH�.UlIWHYHUKlOWQLVVH�]ZLVFKHQ�GHQ�SROLWLVFKHQ
,QVWLWXWLRQHQ�YHUlQGHUW�ZHUGHQ��RGHU�ZLH�.UlIWHYHUKlOWQLVVH�
GLH�MHW]W�VFKRQ�EHVWHKHQ��ZHLWHU�DXIUHFKWHUKDOWHQ�ZHUGHQ��,Q
GLHVHP�=XVDPPHQKDQJ�P|FKWH�LFK�DQ�,KUH�HLJHQHQ��XUHLJH�
QHQ�SDUODPHQWDULVFKHQ�,QWHUHVVHQ�DSSHOOLHUHQ��(V�JHKW�DXFK
GDUXP�� GDVV� ZLU� XQV� DOV� 1DWLRQDOUDW� LQ� GLHVHP� SROLWLVFKHQ
.UlIWHIHOG�VHKHQ�XQG�P|JOLFKH�(QWZLFNOXQJHQ�XQG�9HUVFKLH�
EXQJHQ�EHHLQIOXVVHQ�
:HQQ�LFK�GLH�*HQHVH�GLHVHU�5HIRUP�EHWUDFKWH��PXVV�LFK�VD�
JHQ�� 'HU� JU|VVWH� 'UXFN� DXI� GLH� 9HUZDOWXQJ� XQG� DXI� +HUUQ
%XQGHVUDW�.ROOHU�NDP�JDQ]�HLQGHXWLJ�YRQ�VHLWHQ�GHU�.DQWRQH�
'LH�.DQWRQH�KDEHQ�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�PDVVLY�EHVVHU
RUJDQLVLHUW��6LH�DUEHLWHQ�V\VWHPDWLVFKHU�]XVDPPHQ�XQG�E�Q�
GHOQ� LKUH� .UlIWH�� XP� JHJHQ�EHU� GHP� %XQG� PHKU� 'XUFK�
VFKODJVNUDIW�]X�HQWZLFNHOQ��,FK�Z�UGH�HV�DOOHUGLQJV�EHYRU]X�
JHQ��ZHQQ�GLH�.DQWRQH�HLQHQ�7HLO�LKUHU�.UlIWH�GD]X�YHUZHQ�
GHQ� Z�UGHQ�� XP� KRUL]RQWDOH�� NRRSHUDWLYH� /|VXQJHQ� DQ]X�
VWUHEHQ�� $EHU� LP� %HUHLFK� GHV� NRRSHUDWLYHQ� )|GHUDOLVPXV
OlXIW�PRPHQWDQ�QLFKWV�RGHU�IDVW�QLFKWV��ZHLO�HLQ�JURVVHU��|NR�
QRPLVFKHU�6WDQGRUWZHWWEHZHUE�]ZLVFKHQ�GHQ�.DQWRQHQ�HLQ�
JHVHW]W�KDW�XQG�VLFK�GLH�.DQWRQH�ZHFKVHOVHLWLJ�LPPHU�PHKU
DOV�5LYDOHQ�EHWUDFKWHQ�
:DV�YHUVXFKHQ�GLH�.DQWRQVUHJLHUXQJHQ��GLH�LQ�OHW]WHU�=HLW�LQ
YHUVFKLHGHQHQ�%HUHLFKHQ�DNWLY�JHZRUGHQ�VLQG"�,FK�ZLOO�GDV
DQ�HLQHP�%HLVSLHO�]HLJHQ��%HUHLFK�$XVVHQSROLWLN��'HPQlFKVW
ZHUGHQ�ZLU� GLH� 9RUODJH� �EHU� GLH� YHUVWlUNWH�0LWZLUNXQJ� GHU
.DQWRQH�DQ�GHU�$XVVHQSROLWLN�EHKDQGHOQ��6HLW�-DKUHQ�YHUVX�
FKHQ�ZLU�YRQ�3DUODPHQWVVHLWH��PHKU�*HZLFKW�LQ�GHU�0LWJHVWDO�
WXQJ�GHU�VFKZHL]HULVFKHQ�$XVVHQSROLWLN�]X�EHNRPPHQ��:LU
KDEHQ�ZRKO�NRQVXOWDWLYH�5HFKWH�EHNRPPHQ��DEHU�OHW]WOLFK�LVW
GLH�$XVVHQSROLWLN�NODU�HLQH�'RPlQH�GHU�([HNXWLYH��-HW]W�VROO�
WHQ�ZLU� LP�6LQQH� HLQHU� 6HOEVWEHVFKQHLGXQJ� GHPQlFKVW� HLQ
*HVHW]�YHUDEVFKLHGHQ��GDV�HLJHQWOLFK�XQVHUH�EHVFKHLGHQHQ
(LQIOXVVP|JOLFKNHLWHQ�QRFK�NRQNXUUHQ]LHUW�
0LU�JHKW�HV�LQ�GLHVHP�$QWUDJ�YRU�DOOHP�XP�GLH�VRJHQDQQWHQ
PHGLlUHQ�2UJDQLVDWLRQHQ��GLH�2UJDQLVDWLRQHQ�]ZLVFKHQ�GHQ
.DQWRQHQ�XQG� GHP�%XQG�� DOVR�(U]LHKXQJVGLUHNWRUHQNRQIH�
UHQ]�� 6DQLWlWVGLUHNWRUHQNRQIHUHQ]� XVZ�� 'LH� KDEHQ�PLW� GHQ
-DKUHQ��PLW�GHQ�-DKU]HKQWHQ�VFKOHLFKHQG�HLQH�PLWWOHUH�SROLWL�
VFKH�(EHQH�HLQJHULFKWHW��'LHVH�(EHQH�ZLUG�]X�ZHQLJ�GHPR�
NUDWLVFK�NRQWUROOLHUW��,FK�ZLOO�LP�3ULQ]LS�GLHVH�9HUIDVVXQJVUHYL�
VLRQ�GD]X�EHQ�W]HQ��GLHVHQ�=XVWDQG��GHQ�ZLU�VFKRQ�KDEHQ�
HLQPDO�H[SOL]LW�LQ�GHU�9HUIDVVXQJ�]X�YHUDQNHUQ��'LH�9HUZDO�
WXQJ�KDW� VLFK�PLW� GHU�%HJU�QGXQJ�GDJHJHQ� YHUZDKUW��PDQ
ZROOH�GLHVH�3DVVDJH�LP�5DKPHQ�GHV�)LQDQ]DXVJOHLFKHV�VWL�
SXOLHUHQ�XQG�QLFKW�KLHU�MHW]W�LQ�GHU�9HUIDVVXQJ��'LHVHV�9RUJH�
KHQ�ILQGH�LFK�HLQIDFK�QLFKW�LQ�2UGQXQJ�
=XP�6FKOXVV��.ROOHJH�%DQJD�KDW�YRUKLQ�NXU]�HLQH�3DVVDJH
]LWLHUW��:HU�YRQ�,KQHQ�KHXWH�PRUJHQ�EHUHLWV�GDV�JURVVH�*O�FN
KDWWH��LQ�HLQH�=HLWXQJ�VFKDXHQ�]X�N|QQHQ��GHU�KDW�YLHOOHLFKW�LQ
GHU�©1==ª�HLQHQ�NOHLQHQ�$UWLNHO�UHFKWV�XQWHQ�DP�5DQG�YRQ
6HLWH ���EHDFKWHW��'RUW�KHLVVW�HV�ODSLGDU��GHU�'LDORJ�GHV�%XQ�
GHVUDWHV�PLW�GHQ�.DQWRQHQ�P�VVH�LP�5DKPHQ�GHV�9HUQHKP�
ODVVXQJVYHUIDKUHQV�YHUWLHIW�ZHUGHQ��$XFK�ZROOHQ�GLH�.DQWRQH
MHW]W�QRFK�VSH]LHOOH�9HUQHKPODVVXQJVUHFKWH�EHNRPPHQ��6LH
P�VVHQ� LP�1DFKJDQJ��ZHQQ�GLH�9HUQHKPODVVXQJHQ�YRUEHL
VLQG�XQG�ZHQQ�HV�JURVVH�$EZHLFKXQJHQ�JLEW��QRFKPDOV�NRQ�
VXOWLHUW�ZHUGHQ��'HU�OHW]WH�3XQNW�LVW�I�U�6LH�HLJHQWOLFK�GHU�LQ�
WHUHVVDQWHVWH��:HQQ�GDV�3DUODPHQW�*HVHW]HQWZ�UIH��EHUUD�
VFKHQG�XQG�QLFKW� LP�6LQQH�GHU�9HUQHKPODVVXQJHQ�lQGHUW�
PXVV�GHU�%XQGHVUDW�GHQ�.DQWRQHQ�GLHVH�8QWHUVFKLHGH�QRFK�
PDOV�HUNOlUHQ��,FK�ILQGH��LQ�XQVHUHP�KHXWLJHQ�.UlIWHYHUKlOW�
QLV�JHKW�GDV�QLFKW�
,FK�P|FKWH�6LH�]XP�6FKOXVV�QRFKPDOV�ELWWHQ�±�LFK�ZLOO�QLFKW
SRSXOLVWLVFK�VHLQ�±��/DVVHQ�6LH�VLFK�YRQ�GHQ�ZLHGHUHUVWDUN�



����$SULO����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

WHQ� .DQWRQVUHJLHUXQJHQ�� GLH� QRWDEHQH� LPPHU� PHKU� DXFK
3DXVFKDOYHUQHKPODVVXQJHQ� I�U� DOOH� .DQWRQH�PDFKHQ�� GHQ
NOHLQHQ�7HLO� GHV�SROLWLVFKHQ�.XFKHQV��GHQ�ZLU� KDEHQ��QLFKW
DXFK�QRFK�VWLOO�XQG�OHLVH�YRP�7LVFKH�]LHKHQ�

'HLVV -RVHSK��&��)5���UDSSRUWHXU��1RXV�DERUGRQV�LFL�OHV�GL�
YHUVHV� GLPHQVLRQV� GX� IpGpUDOLVPH� KHOYpWLTXH�� OD� VRXYHUDL�
QHWp�GHV�FDQWRQV��TXL�HVW�G¶DLOOHXUV�GpMj�GpILQLH�j�O¶DUWLFOH ���OD
UpSDUWLWLRQ�GHV�WkFKHV�HQWUH�OHV�GLYHUV�QLYHDX[��OH�SDUWHQDULDW
HQWUH� OHV� FDQWRQV� HW� OD� &RQIpGpUDWLRQ�� OD� SDUWLFLSDWLRQ� GHV
FDQWRQV�� OD�PLVH�HQ�RHXYUH�GX�GURLW� IpGpUDO��RX�HQFRUH� OHV
WURLV�pWDJHV�GH�QRWUH�KLpUDUFKLH��GH�QRWUH�VWUXFWXUH�IpGpUDOH�
-H�PH�SURQRQFHUDL�VXUWRXW�VXU�OHV�TXDWUH�SURSRVLWLRQV�GH�PL�
QRULWp� RX� LQGLYLGXHOOHV� VXU� OHVTXHOOHV� YRXV� DXUH]� j� GpFLGHU
G¶LFL�TXHOTXHV�LQVWDQWV�
7RXW�G¶DERUG�j�O¶DUWLFOH ����OD�PLQRULWp�*\VLQ�5HPR�YRXV�SUR�
SRVH�GH�PHQWLRQQHU�OHV�FRPPXQHV��/D�FRPPLVVLRQ�D�WURXYp�
RX�YRXV�SURSRVHUD��XQH�VROXWLRQ�SRXU�UHYDORULVHU�OD�SRVLWLRQ
GHV�FRPPXQHV��0DLV�FHOD�VH�IHUD�j�O¶DUWLFOH ���R���HQ�GLYHU�
JHQFH�WUqV�QHWWH�SDU�UDSSRUW�DX�&RQVHLO�GHV�(WDWV��LO�VHUD�IDLW
PHQWLRQ� VSpFLILTXHPHQW� RX� H[SUHVVpPHQW� GH� O¶DXWRQRPLH
FRPPXQDOH�� /¶DUWLFOH ��� VSpFLILHUD� HQFRUH�G¶DXWUHV�DVSHFWV
GH�OD�VLWXDWLRQ�GHV�FRPPXQHV�HW�PHQWLRQQHUD�DXVVL�OHV�YLOOHV
HW�OHV�DJJORPpUDWLRQV�XUEDLQHV�DLQVL�TXH�OHXU�VLWXDWLRQ�SDUWL�
FXOLqUH�� /D� PDMRULWp� GH� OD� FRPPLVVLRQ� HVWLPH� TXH�� SDU� FH
ELDLV�Oj��OD�SRVLWLRQ�GHV�FRPPXQHV�HVW�VXIILVDPPHQW�PLVH�HQ
pYLGHQFH�HW�TX¶LO�Q¶HVW�SDV�QpFHVVDLUH�GH�UHYHQLU�DYHF�OHV�Pr�
PHV�VRXFLV�j�G¶DXWUHV�HQGURLWV��HW�G¶XQH�PDQLqUH�QRQ�DSSUR�
SULpH�� &DU� VL� YRXV� OLVH]� O¶DUWLFOH ��� VHORQ� OD�PLQRULWp�*\VLQ
5HPR�±�©/D�&RQIpGpUDWLRQ��OHV�FDQWRQV�HW�OHV�FRPPXQHV�VH
SDUWDJHQW�OHV�WkFKHV ����ª�±��YRXV�DYH]�OH�VHQWLPHQW�TXH�OHV
WURLV� SDUWHQDLUHV� VRQW� GH� TXDOLWp� pJDOH� HW� GH� FRPSpWHQFH
pJDOH��FH�TXL�Q¶HVW�PDQLIHVWHPHQW�SDV�OH�FDV�
3DU�FRQVpTXHQW��OD�FRPPLVVLRQ�YRXV�LQYLWH�j�UHMHWHU�OD�SURSR�
VLWLRQ�GH�PLQRULWp�*\VLQ�5HPR�
0� /HXED�D�GHX[�SURSRVLWLRQV�� O¶XQH�FRQFHUQDQW� O¶RUGUH�GHV
DUWLFOHV��HW�O¶DXWUH�FRQFHUQDQW�OH�OLEHOOp�GH�O¶DUWLFOH ����PrPH
VL� GDQV� OD� SURSRVLWLRQ� TXL� WRXFKH� O¶RUGUH� GHV� DUWLFOHV�� LO� UH�
SUHQG�SRXU�OHV�DUWLFOHV ��D�HW���D�DXVVL�OHV�GpFLVLRQV�GX�&RQ�
VHLO�GHV�(WDWV��,O�VH�IDLW� O¶DUGHQW�GpIHQVHXU�GHV�GpFLVLRQV�GX
&RQVHLO�GHV�(WDWV��HW�VH�SUpSDUH�SHXW�rWUH�GpMj�SRXU�OHV�SUR�
FKDLQHV� pOHFWLRQV� j� FH� QLYHDX�� &HOD� GLW�� FRQFHUQDQW� OHV
DUWLFOHV ��D�HW���D��LO�IDXW�VRXOLJQHU�TXH�OHV�GpFLVLRQV�j�SUHQ�
GUH�SDU�OH�&RQVHLO�GHV�(WDWV�pWDLHQW�FRQQXHV�GH�OD�FRPPLV�
VLRQ� GX� &RQVHLO� QDWLRQDO� DX� PRPHQW� R�� HOOH� D� GpOLEpUp�
0� /HXED��MH�FURLV��DYDLW�PrPH�DQQRQFp�XQH�FHUWDLQH�V\PSD�
WKLH�SRXU�FHV�YHUVLRQV��VDQV�SRXU�DXWDQW�OHV�UHSUHQGUH�j�FH
PRPHQW�Oj��2Q�SHXW�pYLGHPPHQW�GLVFXWHU�GH�O¶RSSRUWXQLWp�GH
O¶XQH�RX�GH�O¶DXWUH�GHV�VROXWLRQV��RQ�SHXW�GLUH�TXH�OD�FRPPLV�
VLRQ�GX�&RQVHLO�QDWLRQDO��HQ�PDLQWHQDQW�OHV�GLVSRVLWLRQV�SUp�
YXHV�SDU�OH�&RQVHLO�IpGpUDO��GRQQH�OD�SULRULWp�DX�SULQFLSH�GX
SDUWHQDULDW��DORUV�TXH�OH�VRXFL�GX�&RQVHLO�GHV�(WDWV�HW�GH�VD
YHUVLRQ�HVW�SOXW{W�GH�GRQQHU�OD�SULRULWp�j�OD�UpSDUWLWLRQ�GHV�Wk�
FKHV��&¶HVW�XQH�IDoRQ�GLIIpUHQWH�GH�PHWWUH�GHV�DFFHQWV��PDLV
ILQDOHPHQW�OH�UpVXOWDW��SUREDEOHPHQW��HVW�OH�PrPH�
,O�\�D�SDU�H[HPSOH��DX�QLYHDX�GX�OLEHOOp�DXVVL��XQH�GLIIpUHQFH
SXLVTXH�OH�&RQVHLO�GHV�(WDWV�YRXGUDLW�UHQRQFHU�DX�WHUPH�GH
©VXEVLGLDULWpª�HQ�OH�GpILQLVVDQW��DORUV�TXH�OH�&RQVHLO�IpGpUDO
XWLOLVH�FH� WHUPH�TXH�G¶DXFXQV�Q¶HVWLPHQW�SDV�DVVH]�SUpFLV�
0DLV�GHSXLV�TXH�QRXV�DYRQV�GpILQL�j�O¶DUWLFOH ���G¶XQH�PDQLqUH
WUqV�FODLUH��OHV�FRPSpWHQFHV�GHV�FDQWRQV��MH�FURLV�TXH�OH�SULQ�
FLSH�GH�VXEVLGLDULWp�SHXW�WRXW�j�IDLW�UHVWHU�GDQV�OH�YRFDEXODLUH
GH�OD�FRQVWLWXWLRQ��VDQV�TX¶LO�Q¶\�DLW�XQH�TXHOFRQTXH�DPELJXwWp�
$�O¶DUWLFOH ����0� /HXED�VRXKDLWH�pJDOHPHQW�TXH�QRXV�QRXV
UDOOLLRQV�j�OD�YHUVLRQ�GX�&RQVHLO�GHV�(WDWV��/j�HQFRUH��LO�V¶DJLW
VXUWRXW�G¶XQH�TXHVWLRQ�GH�IRUPXODWLRQ��0� /HXED�HVWLPH�TXH
OHV�OLEHOOpV�FKRLVLV�SDU�OH�&RQVHLO�GHV�(WDWV�VRQW�SOXV�VLPSOHV
RX�SOXV�HIILFDFHV�SHXW�rWUH��,O�UHVWH�TXH�OD�PDMRULWp�GH�OD�FRP�
PLVVLRQ�GH�QRWUH�&RQVHLO��j�O¶DOLQpD ���DSUqV�GpOLEpUDWLRQV��D
QpDQPRLQV�GpYHORSSp�XQH�DXWUH�IRUPXODWLRQ�TXL�SDUOH�QRWDP�
PHQW�©GHV�VRXUFHV�GH�ILQDQFHPHQW�QpFHVVDLUHVª�SDU�RSSRVL�
WLRQ�DX[� WHUPHV�©GHV� VRXUFHV�GH� ILQDQFHPHQW� VXIILVDQWHVª
FKRLVLV�SDU�OH�&RQVHLO�GHV�(WDWV�
-H�YRXV�SULH�GRQF��j�O¶DUWLFOH ����GH�VRXWHQLU�OD�SURSRVLWLRQ�GH
OD�PDMRULWp�GH�OD�FRPPLVVLRQ�

$� O¶DUWLFOH ��� DOLQpD �HU�� HQILQ�� OD� PLQRULWp� VRXOqYH� OH� SUR�
EOqPH�GH�O¶DVVLVH�GpPRFUDWLTXH�VXIILVDQWH�GHV�GpFLVLRQV�TXL
SHXYHQW�rWUH�SULVHV�SDU�FH�TX¶HOOH�DSSHOOH�OH�QLYHDX�LQWHUPp�
GLDLUH�TXH�SHXYHQW�FRQVWLWXHU�OHV�FRQIpUHQFHV�GHV�GLUHFWHXUV
FDQWRQDX[�RX�G¶DXWUHV�RUJDQHV�FUppV�GDQV�FH�FRQWH[WH��,O�HVW
YUDL�TXH�FHWWH�IRUPXOH�PpGLDQH�GX�UqJOHPHQW�GH�SUREOqPHV
RX�GH�O¶RUJDQLVDWLRQ�GH�FHUWDLQHV�WkFKHV�SRVH�GHV�GLIILFXOWpV�
G¶DERUG�HQ�UDLVRQ�GH�OHXU�DVVLVH�GpPRFUDWLTXH��PDLV�VXUWRXW
GH�OHXU�LQHUWLH�SDU�OD�VXLWH��,O�HVW�WUqV�GLIILFLOH��XQH�IRLV�TX¶XQ
FRQFRUGDW�D�pWp�DFTXLV��GH�OH�PRGLILHU�SXLVTX¶LO�IDXW�FKDTXH
IRLV�REWHQLU�O¶DFFRUG�GHV�3DUOHPHQWV��HQ�SULQFLSH��GH�WRXV�OHV
FDQWRQV�RX��HQ�WRXW�FDV��GHV�DXWRULWpV�OpJLWLPHV�
3RXU�FH�TXL�HVW�GH�O¶DVVLVH�GpPRFUDWLTXH�HW�GH�OD�OpJLWLPLWp��OH
VRXFL�GH�OD�PLQRULWp�HVW�G¶pYLWHU�TXH�GHV�UqJOHV�QH�SXLVVHQW
HQWUHU�HQ�IRUFH�DYDQW�TX¶HOOHV�QH�VRLHQW�HQWUpHV�GDQV�OH�GURLW
RUGLQDLUH� RX� TXH� FH� GURLW� FUpp� VRLW� VXIILVDPPHQW� DVVLV� GX
SRLQW�GH�YXH�GpPRFUDWLTXH��0DLV�FHOD�HVW�HVVHQWLHOOHPHQW�HW
G¶DERUG�XQ�SUREOqPH�TXL�FRQFHUQH�OHV�FDQWRQV�
/D�PDMRULWp�GH�OD�FRPPLVVLRQ�D�HVWLPp�TXH�FHV�GLVSRVLWLRQV
QH�GHYDLHQW�SDV�rWUH�UHSULVHV�GDQV�OD�FRQVWLWXWLRQ��VRLW�SDUFH
TX¶HOOHV�VRQW�GpMj�UpJOpHV��VRLW�SDUFH�TX¶HOOHV�Q¶RQW�SDV�UDQJ
GH�GLVSRVLWLRQV�FRQVWLWXWLRQQHOOHV�
/j�DXVVL��MH�YRXV�LQYLWH�j�DGRSWHU�OD�SURSRVLWLRQ�GH�OD�PDMRULWp
GH�OD�FRPPLVVLRQ�

9DOOHQGHU 'RUOH��5��$5���%HULFKWHUVWDWWHULQ��'HU��� 7LWHO�GHV
(QWZXUIHV�YRQ������LVW�GHP�%XQGHVVWDDW�6FKZHL]�JHZLGPHW�
$XI�GHU�*UXQGODJH�YRQ�$UWLNHO ���GHU�GDV�3ULQ]LS�GHV�)|GHUD�
OLVPXV�IHVWVFKUHLEW�XQG�GLH�.DQWRQH�DOV�VRXYHUlQH�7HLOVWDD�
WHQ�EH]HLFKQHW��I�KUW�GHU��� 7LWHO� LP�HLQ]HOQHQ�DXV��ZLH�VLFK
5HFKWVEH]LHKXQJHQ�XQG��NRPSHWHQ]HQ�]ZLVFKHQ�%XQG�XQG
.DQWRQHQ�JHVWDOWHQ�
'LHVHU� 7HLO� GHV� 1DFKI�KUXQJVSDNHWHV� LVW� LQ� HQJHU� =XVDP�
PHQDUEHLW� ]ZLVFKHQ� %XQGHVYHUZDOWXQJ� XQG� GHU� .RQIHUHQ]
GHU�.DQWRQVUHJLHUXQJHQ�HQWVWDQGHQ��(V�ZDU�GHQ�.DQWRQHQ
HLQ�JURVVHV�$QOLHJHQ��GDVV�HLQHUVHLWV� LKUH�(LJHQVWlQGLJNHLW
JHVWlUNW�ZHUGHQ�PXVV� XQG�DQGHUHUVHLWV� GLH�%XQGHVYHUIDV�
VXQJ� GHQ� KHXWLJHQ��PRGHUQHQ�� NRRSHUDWLYHQ� )|GHUDOLVPXV
YHUIDVVHQ�PXVV��'LH� =XVDPPHQDUEHLW� ]ZLVFKHQ�%XQG� XQG
.DQWRQHQ�PXVV�VLFK�DQ�GHQ�WUDJHQGHQ�3ULQ]LSLHQ�YRQ�6ROLGD�
ULWlW�XQG�6XEVLGLDULWlW�RULHQWLHUHQ�
'UHL�DOOJHPHLQH�%HPHUNXQJHQ�
�� 'HU� �� 7LWHO�ZXUGH�JHlQGHUW� LQ� ©%XQG��.DQWRQH�XQG�*H�
PHLQGHQª�� 'LHVH� bQGHUXQJ� HUDFKWHW� ,KUH� .RPPLVVLRQ� DOV
QRWZHQGLJ��ZHLO�GLH�LQ�$UWLNHO ���GHQ�*HPHLQGHQ�LP�5DKPHQ
GHV�NDQWRQDOHQ�5HFKWHV�JHZlKUWH�$XWRQRPLH�DXVGU�FNOLFK
IHVWJHKDOWHQ�ZLUG��=XGHP�ZXUGH�$UWLNHO ���QRFK�HUJlQ]W��(V
VROO�GXUFK�GLHVH�bQGHUXQJ�DEHU�NHLQH�QHXH�(EHQH�LP�%XQ�
GHVVWDDW�JHVFKDIIHQ�ZHUGHQ�
�� ,P� (LQNODQJ�PLW� GHP� %XQGHVUDW� XQG� GHQ� 9HUWUHWHUQ� GHU
.DQWRQVUHJLHUXQJHQ�JHKHQ�ZLU�GDYRQ�DXV��GDVV�QDFK�GHP
KHXWLJHQ�9HUVWlQGQLV�GHV�)|GHUDOLVPXV�GDV�SDUWQHUVFKDIWOL�
FKH�=XVDPPHQZLUNHQ�LQ�GHQ�9RUGHUJUXQG�]X�U�FNHQ�LVW��$Q�
GHUV�EHVFKORVV�GHU�6WlQGHUDW��GHU�GLH�.RPSHWHQ]YHUWHLOXQJ�
G� K��GLH�$XIJDEHQYHUWHLOXQJ��DOV�FKDUDNWHULVWLVFKHV�(OHPHQW
DQ�GHQ�$QIDQJ�GHV��� .DSLWHOV�VWHOOW�
�� $UWLNHO ���$EVDW] ��ZXUGH�DQJHSDVVW��LQGHP�QXQ�GHU�%XQG
GHQ�.DQWRQHQ�©DXVUHLFKHQGH�)LQDQ]LHUXQJVTXHOOHQª�EHODV�
VHQ�PXVV��'LHVHU�%HJULII�YHUGHXWOLFKW�GLH�9HUSIOLFKWXQJ�GHV
%XQGHV��GDV�NDQWRQDOH�6WHXHUVXEVWUDW�]X�VFKRQHQ��GDPLW�GLH
.DQWRQH�VRZRKO�LKUH�HLJHQHQ�DOV�DXFK�GLH�LKQHQ��EHUWUDJH�
QHQ�$XIJDEHQ�HUI�OOHQ�N|QQHQ��'LHVHU�(QWVFKHLG�ZXUGH�PLW
���]X�� 6WLPPHQ�EHL�� (QWKDOWXQJHQ�JHIDVVW�
=X�GHQ�(LQ]HODQWUlJHQ�LVW�]X�VDJHQ��GDVV�GHU�$QWUDJ�/HXED
]X�GHQ�$UWLNHOQ ������D�����XQG���D�HLQH�8PVWHOOXQJ�GHU�$U�
WLNHO�JHPlVV�%HVFKOXVV�GHV�6WlQGHUDWHV�EHZLUNHQ�ZLOO��'LHVH
8PVWHOOXQJ�HQWVSUlFKH�QLFKW�PHKU�GHU�0HLQXQJ�GHU�.DQWRQV�
UHJLHUXQJHQ�XQG�DXFK�QLFKW�GHU�$UEHLW��GLH�]XVDPPHQ�PLW�GHU
9HUZDOWXQJ�GHV�%XQGHV�JHPDFKW�ZRUGHQ�LVW�
,KUH�.RPPLVVLRQ�KDW�VLFK��LQ�.HQQWQLV�GLHVHV�VWlQGHUlWOLFKHQ
.RQ]HSWHV��I�U�GLH�,KQHQ�YRUOLHJHQGH�/|VXQJ�HQWVFKLHGHQ�
=X�$UWLNHO ����0LQGHUKHLW�*\VLQ�5HPR��'HU�0LQGHUKHLWVDQWUDJ
ZLOO��GDVV�VLFK�%XQG��.DQWRQH�XQG�*HPHLQGHQ�GLH�$XIJDEHQ
GHV�JHVDPWVWDDWOLFKHQ�*HPHLQZHVHQV�WHLOHQ��'LHVH�)RUPX�
OLHUXQJ� VSUHQJW� GHQ�5DKPHQ�GHU�1DFKI�KUXQJ�EHL�ZHLWHP�
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'DV�JHOWHQGH�9HUIDVVXQJVUHFKW�JHKW�GDYRQ�DXV��GDVV�VLFK
%XQG�XQG�.DQWRQH�LKUH�$XIJDEHQ�WHLOHQ��'LH�0LQGHUKHLW�*\�
VLQ�5HPR�ZLOO�QXQ�GLH�*HPHLQGHQ�DOV�GULWWHQ�3DUWQHU�HLQI�K�
UHQ��'LH�0HKUKHLW� ,KUHU�.RPPLVVLRQ� OHKQW� GLHV� DXV�PLQGH�
VWHQV�]ZHL�hEHUOHJXQJHQ�DE�
�� 'HU�0LQGHUKHLWVDQWUDJ�Z�UGH�GDV�VFKZHL]HULVFKH�I|GHUDOH
6\VWHP�PDWHULHOO�lQGHUQ��'LH�*HPHLQGHQ�Z�UGHQ�DOV�JOHLFK�
EHUHFKWLJWH�3DUWQHU�QHEHQ�GLH�.DQWRQH�WUHWHQ��'D�HV�]XGHP
PHKU�VWlGWLVFKH�*HPHLQGHQ�DOV�NOHLQH�.DQWRQH�JLEW��Z�UGH
GDV�ELVKHULJH�*OHLFKJHZLFKW�]ZLVFKHQ�JURVVHQ�XQG�NOHLQHQ
.DQWRQHQ� ]XJXQVWHQ� GHU� JURVVHQ� VWlGWLVFKHQ� *HPHLQGHQ
YHUODJHUW��(V�LVW�]XGHP�GDUDQ�]X�GHQNHQ��GDVV�GLH�.DQWRQH
LP�5DKPHQ� GHU� NDQWRQDOHQ�*HVHW]JHEXQJ� GLH�*HPHLQGH�
DXWRQRPLH�VHOEHU�EHVWLPPHQ��'LHVHU�*UXQGVDW]��GHU� LQ�$U�
WLNHO ���IHVWJHKDOWHQ�ZLUG��Z�UGH�GXUFK�GHQ�$QWUDJ�GHU�0LQ�
GHUKHLW�DXV�GHQ�$QJHOQ�JHKREHQ��'LH�6RXYHUlQLWlW�GHU�.DQ�
WRQH�ZlUH�GDQQ�HEHQ�QLFKW�PHKU�JHJHEHQ�
�� 'HU�0LQGHUKHLWVDQWUDJ�LVW�]XGHP�DXFK�DXV�IRUPHOOHQ�*U�Q�
GHQ� DE]XOHKQHQ�� (U� ZLGHUVSULFKW� QlPOLFK� GHU� YRQ� XQV� JH�
ZlKOWHQ�6\VWHPDWLN��GD�$UWLNHO ���GHU�=XVDPPHQDUEHLW�XQG
QLFKW�GHU�$XIJDEHQWHLOXQJ�JHZLGPHW�LVW�
'HU�$QWUDJ�GHU�0LQGHUKHLW�*\VLQ�5HPR�LVW�LQ�GHU�.RPPLVVLRQ
PLW����]X��� 6WLPPHQ�EHL�� (QWKDOWXQJHQ�DEJHOHKQW�ZRUGHQ�
=XP�$QWUDJ� /HXED� ]X� $UWLNHO ���� 'LH� .RPPLVVLRQ� LVW� DXV�
GU�FNOLFK�GHP�(QWZXUI�GHV�%XQGHVUDWHV�JHIROJW��0LW�%H]XJ
DXI�$EVDW] ��KDW�GLH�.RPPLVVLRQ�GLH�)DVVXQJ�GHV�6WlQGHUD�
WHV�DXVGU�FNOLFK�PRGLIL]LHUW��'HU�8QWHUVFKLHG�OLHJW�GDULQ��GDVV
GHU� %XQG� QDFK� GHU� )DVVXQJ� GHV� 6WlQGHUDWHV� QXU� JHUDGH
5�FNVLFKW� QHKPHQ� PXVV�� 'LHVH� )RUPXOLHUXQJ� LVW� DOV� ]X
VFKZDFK�HPSIXQGHQ�ZRUGHQ��:HLWHU�HUZlKQW�GHU�6WlQGHUDW
QLFKW��GDVV�GLH�.DQWRQH�DXFK� I�U�GHQ�9ROO]XJ�GHV�%XQGHV�
UHFKWHV�ILQDQ]LHOO�EHODVWHW�ZHUGHQ�
=XP�$QWUDJ�GHU�0LQGHUKHLW�=ELQGHQ�]X�$UWLNHO ���$EVDW] ��
*UXQGVlW]OLFK�VLQG�GLH�.DQWRQH�IUHL��PLWHLQDQGHU�9HUWUlJH�DE�
]XVFKOLHVVHQ� RGHU� DXFK� JHPHLQVDPH� 2UJDQLVDWLRQHQ� XQG
(LQULFKWXQJHQ�]X�VFKDIIHQ��'XUFK�GLH�YHUPHKUWH�=XVDPPHQ�
DUEHLW�]ZLVFKHQ�GHQ�.DQWRQHQ�N|QQHQ�LQ�=XNXQIW�DXFK�QHXH�
LQWHUNDQWRQDOH� *HELOGH� HQWVWHKHQ�� ,KUH� %HIXJQLVVH� ULFKWHQ
VLFK�DEHU�QDFK�NDQWRQDOHP�5HFKW��'LHV�ZLOO�GHU�$QWUDJ�GHU
0LQGHUKHLW�=ELQGHQ�YHUKLQGHUQ��(U�ZLOO��GDVV�GLHVHV�'HPR�
NUDWLHGHIL]LW�±�GLH�YRQ�GLHVHQ�2UJDQLVDWLRQHQ�JHWURIIHQHQ�(QW�
VFKHLGXQJHQ�P�VVWHQ�HLJHQWOLFK�YRQ�GHQ�NDQWRQDOHQ�*HVHW]�
JHEHUQ�JHWURIIHQ�ZHUGHQ�±�GXUFK�GHQ�%XQG�JDUDQWLHUW�ZLUG�
0LW�DQGHUHQ�:RUWHQ��'LH�0LQGHUKHLW�=ELQGHQ�ZLOO�VLFKHUVWHO�
OHQ��GDVV�GLH�.DQWRQH�%HVFKO�VVH�GHUDUWLJHU�LQWHUNDQWRQDOHU
2UJDQLVDWLRQHQ�LQQHUNDQWRQDO�GHPRNUDWLVFK�OHJLWLPLHUHQ�ODV�
VHQ�P�VVHQ��(V�LVW�DQ]XHUNHQQHQ��GDVV�LQ�PDQFKHQ�.DQWR�
QHQ�HLQ�'HPRNUDWLHGHIL]LW�]X�RUWHQ�LVW��$EHU��,VW�HV�WDWVlFKOLFK
$XIJDEH�GHV�%XQGHV��GLHV�]X�UHJHOQ"�=XGHP�Z�UGH�HV�DXFK
GHQ�5DKPHQ�GHU�1DFKI�KUXQJ�EHL�ZHLWHP�VSUHQJHQ�
'LH�.RPPLVVLRQ�KDW�VLFK�PLW����]X�� 6WLPPHQ�EHL���(QWKDO�
WXQJHQ�JHJHQ�GHQ�$QWUDJ�=ELQGHQ�DXVJHVSURFKHQ�

.ROOHU $UQROG��%XQGHVUDW��'LH�%XQGHVVWDDWOLFKNHLW�LVW�QHEHQ
GHU�5HFKWVVWDDWOLFKNHLW�XQG�GHU�6R]LDOVWDDWOLFKNHLW�HLQH�ZHL�
WHUH� .RQVWLWXDQWH� XQVHUHU� 6FKZHL]HULVFKHQ� (LGJHQRVVHQ�
VFKDIW��'LHVH�%XQGHVVWDDWOLFKNHLW� LVW�GXUFK�VHFKV�(OHPHQWH
JHNHQQ]HLFKQHW�� GLH� LFK� ,KQHQ� ]X� %HJLQQ� GLHVHV�ZLFKWLJHQ
.DSLWHOV�NXU]�LQ�(ULQQHUXQJ�UXIHQ�P|FKWH�
�� 'LH�(LJHQVWlQGLJNHLW� XQG�GLH�(LJHQVWDDWOLFKNHLW� GHU�.DQ�
WRQH��'LHVH� VLQG� QLFKW� QXU� GH]HQWUDOLVLHUWH�9HUZDOWXQJVHLQ�
KHLWHQ�GHV�%XQGHV��VRQGHUQ�PLWNRQVWLWXLHUHQGH�(OHPHQWH�GHU
6FKZHL]HULVFKHQ�(LGJHQRVVHQVFKDIW�
�� 'LH�$XIJDEHQWHLOXQJ�]ZLVFKHQ�%XQG�XQG�.DQWRQHQ�QDFK
GHU�*UXQGUHJHO�YRQ�$UWLNHO ���ZRQDFK�GHU�%XQG�QXU�GRUW�]X�
VWlQGLJ�LVW��ZR�LKP�HLQH�.RPSHWHQ]�DXVGU�FNOLFK�]XJHZLHVHQ
LVW�
�� 'HU�SDUWQHUVFKDIWOLFKH�)|GHUDOLVPXV��GHU�GDV�VROLGDULVFKH
=XVDPPHQZLUNHQ� XQG� GLH� JHJHQVHLWLJH� 5�FNVLFKWQDKPH
]ZLVFKHQ�%XQG�XQG�.DQWRQHQ�EHLQKDOWHW�
�� 'HU�SDUWL]LSDWLYH�)|GHUDOLVPXV��'LH�.DQWRQH�VROOHQ�DXFK
DQ�GHU�:LOOHQVELOGXQJ�GHV�%XQGHV�PLWEHWHLOLJW�VHLQ�
�� 'HU�9ROO]XJVI|GHUDOLVPXV��'HU�9ROO]XJ� YRQ�%XQGHVUHFKW
REOLHJW�LQ�XQVHUHP�%XQGHVVWDDW�LP�ZHVHQWOLFKHQ�GHQ�.DQWR�
QHQ�

�� 'HU�GUHLVWXILJH�6WDDWVDXIEDX�PLW�%XQG��.DQWRQHQ�XQG�*H�
PHLQGHQ��ZREHL�ZLH�ELVKHU�I�U�GHQ�%XQG�±�QDFK�0HLQXQJ�GHV
%XQGHVUDWHV� XQG� VHOEVWYHUVWlQGOLFK� DXFK� GHU� .DQWRQH� ±
N�QIWLJ�GLH�.DQWRQH�GLH�SULPlUHQ�$QVSUHFKSDUWQHU�VHLQ�VRO�
OHQ��'LHV� VFKOLHVVW� QLFKW� DXV�� GDVV� GLH�'UHLVWXILJNHLW� LQ� GHU
9HUIDVVXQJ�WUDQVSDUHQW�JHPDFKW�XQG�DXI�GLH�%HG�UIQLVVH�GHU
*HPHLQGHQ�DXFK�LQ�GHU�%XQGHVJHVHW]JHEXQJ�HQWVSUHFKHQG
5�FNVLFKW�JHQRPPHQ�ZLUG�
$Q�GLHVHQ�VHFKV�NRQVWLWXWLYHQ�(OHPHQWHQ�ZROOHQ�ZLU�DXFK�LQ
GHU�QDFKJHI�KUWHQ�9HUIDVVXQJ� IHVWKDOWHQ��$OOHV��ZDV�GDJH�
JHQ� LQ�GLHVHP�EHGHXWHQGHQ�9HUKlOWQLV�]ZLVFKHQ�%XQG�XQG
.DQWRQHQ� RGHU� DXFK� ]ZLVFKHQ� .DQWRQHQ� XQG� *HPHLQGHQ�
VRZHLW� GDV� EXQGHVUHFKWOLFK� UHOHYDQW� LVW�� UHFKWVSROLWLVFKH
1HXHUXQJHQ� EHLQKDOWHW��P�VVHQ�ZLU� NRQ]HSWJHPlVV� LQ� GLH
5HIRUPSDNHWH�±�EHLVSLHOVZHLVH�LQ�MHQHV��GDV�]XU]HLW�LP�(LG�
JHQ|VVLVFKHQ� )LQDQ]GHSDUWHPHQW� �EHU� GHQ� QHXHQ� )LQDQ]�
DXVJOHLFK�LQ�9RUEHUHLWXQJ�LVW�±�YHUZHLVHQ�
,P��EULJHQ�P|FKWH�LFK�KLHU�GDUDXI�KLQZHLVHQ��GDVV�GLHVH�$U�
WLNHO�ZLUNOLFK� GDV�3URGXNW� HLQHV� VHKU� LQWHQVLYHQ�*HVSUlFKV
]ZLVFKHQ�PHLQHP�'HSDUWHPHQW�XQG�GHQ�9HUWUHWHUQ�GHU�.DQ�
WRQVUHJLHUXQJHQ�VLQG��,FK�ELQ�,KQHQ�GDKHU�GDQNEDU��ZHQQ�6LH
QLFKW�RKQH�1RW� LQ�GLHVHQ�ZLFKWLJHQ�.RPSURPLVV�HLQJUHLIHQ�
GHQ�ZLU�PLW�GHQ�.DQWRQHQ�JHIXQGHQ�KDEHQ�
,FK�NDQQ�YRU�DOOHP�+HUUQ�=ELQGHQ�GDUDXI�KLQZHLVHQ��GDVV�ZLU
DXFK�JHJHQ�EHU�GHQ�.DQWRQHQ�UHFKWVSROLWLVFKH�1HXHUXQJHQ�
GLH� VLH� YRQ� XQV� LP�5DKPHQ� GLHVHU� 9HUIDVVXQJVUHIRUP� JH�
Z�QVFKW�KDWWHQ��JDQ]�NODU�]XU�FNZLHVHQ��%HLVSLHOVZHLVH�KD�
EHQ�GLH�.DQWRQH�YHUODQJW��GDVV�QLFKW�ZLH�KHXWH�DFKW��VRQGHUQ
VFKRQ�I�QI�.DQWRQH�GDV�5HIHUHQGXPVUHFKW�EHVLW]HQ��'DV�KD�
EHQ�ZLU�DOV�NODUH�UHFKWVSROLWLVFKH�1HXHUXQJ�DEJHZLHVHQ��6R�
GDQQ�KDEHQ�ZLU�GDV�%HJHKUHQ�DEJHZLHVHQ��GDVV�HLQKHLWOLFKH
6WHOOXQJQDKPHQ�GHU�.DQWRQH��EHLVSLHOVZHLVH�LQ�GHU�$XVVHQ�
SROLWLN��I�U�GHQ�%XQG�YHUELQGOLFK�VHLQ�VROOWHQ��$XFK�GDV�JHKW
QDW�UOLFK�QLFKW�DQ�XQG�Z�UGH�GLH�+DQGOXQJVIlKLJNHLW�GHV�%XQ�
GHV� �EHUPlVVLJ� HLQVFKUlQNHQ�� :LU� KDEHQ� HEHQIDOOV� GDV
5HFKW� DXI� hEHUSU�IXQJ� YRQ� 9HURUGQXQJHQ� DXI� $QWUDJ� YRQ
I�QI� .DQWRQHQ� ]XU�FNJHZLHVHQ�� $XFK� GDV� ZlUH� HLQH� NODUH
UHFKWVSROLWLVFKH�1HXHUXQJ�JHZHVHQ��XQG�ZLU�KDEHQ�XQV�DXFK
KLHU�JDQ]�NODU�DQ�GDV�.RQ]HSW�GHU�1DFKI�KUXQJ�JHKDOWHQ�
hEHU�GHQ�%HULFKW��GHQ�ZLU�LP�%XQGHVUDW�DP�OHW]WHQ�0LWWZRFK
YHUDEVFKLHGHWHQ�XQG�GHQ�6LH� VLFKHU� VFKRQ� VWXGLHUW� KDEHQ�
ZHUGHQ�ZLU�XQV�VHOEVWYHUVWlQGOLFK�QRFK�DXVI�KUOLFK�XQWHUKDO�
WHQ�
=ZHL�'LQJH�PXVV�PDQ�GHQ�.DQWRQHQ�]XJXWH�KDOWHQ��(LQHU�
VHLWV�YHUOLHUHQ�VLH�LPPHU�PHKU�DQ�.RPSHWHQ]HQ��XQG�DQGH�
UHUVHLWV� ZLUG� �EHU� GLH� LQWHUQDWLRQDOH� 5HFKWVHW]XQJ� LPPHU
PHKU�DXFK�LQ�RULJLQlUH�.RPSHWHQ]HQ�GHU�.DQWRQH�HLQJHJULI�
IHQ��'DVV�VLH�GD�QDW�UOLFK�HLQHQ�JHZLVVHQ�$XVJOHLFK�VXFKHQ�
LVW�±�Z�UGH�LFK�VDJHQ�±�]XPLQGHVW�PHQVFKOLFK�
=X� GHQ� $QWUlJHQ�� 'LH�0LQGHUKHLW� *\VLQ� 5HPR�P|FKWH� GLH
*HPHLQGHQ�VFKRQ�KLHU�HLQEH]LHKHQ��P|FKWH�DOVR�GHQ�GUHL�
VWXILJHQ� 6WDDWVDXIEDX� QRFK� GHXWOLFKHU� ]XP� $XVGUXFN� EULQ�
JHQ��'HU�%XQGHVUDW�XQG�GLH�.RPPLVVLRQVPHKUKHLW�P|FKWHQ
GDV�HUVW�LQ�$UWLNHO ���WXQ��XQG�]ZDU�HLQIDFK�GHVKDOE��ZHLO�GLH
NRPPXQDOH�6WXIH� HEHQ� QXU� VRZHLW� HLJHQVWlQGLJ� LVW�� DOV� HV
GDV�NDQWRQDOH�5HFKW�YRUVLHKW��,FK�JODXEH���EHU�GLHVH�)UDJH
G�UIHQ�ZLU�NHLQH�=ZHLIHO�DXINRPPHQ�ODVVHQ��(V�LVW�GDV�NDQ�
WRQDOH�5HFKW�� GDV� EHVWLPPW��ZLHZHLW� GLH�*HPHLQGHDXWRQR�
PLH� JHKW� XQG� ZLH� GLH� *HPHLQGHRUJDQLVDWLRQ� DXVVLHKW�� 6LH
ZLVVHQ�� GDVV�PDQ� LQ� GHQ� .DQWRQHQ� JDQ]� XQWHUVFKLHGOLFKH
UHFKWOLFKH�2UGQXQJHQ�GHU�*HPHLQGHQ�ILQGHW�±� LFK�YHUZHLVH
]� %��DXI�GHQ�6WDGWNDQWRQ�%DVHO��DXI�PHLQHQ�NOHLQHQ�.DQWRQ
$SSHQ]HOO� ,QQHUUKRGHQ�RGHU�DXFK�DXI�GLH�JURVVHQ�.DQWRQH
ZLH�%HUQ�RGHU�GLH�:DDGW�±��HV�JLEW�JDQ]�XQWHUVFKLHGOLFKH�5H�
JHOXQJHQ� LQ� GHQ� .DQWRQHQ�� XQG� GD� P|FKWHQ� QDW�UOLFK� GLH
.DQWRQH�GLHMHQLJHQ�VHLQ��GLH��EHU�GLH�2UJDQLVDWLRQ�XQG�GLH
6WHOOXQJ�GHU�*HPHLQGHQ�LQ�GHQ�.DQWRQHQ�HQWVFKHLGHQ�
'DV�LVW�GHU�*UXQG��ZHVKDOE�LFK�GLHVHQ�0LQGHUKHLWVDQWUDJ�]XU
$EOHKQXQJ�HPSIHKOH��'DJHJHQ�P|FKWH�LFK�GXUFKDXV�PLW�,K�
QHQ�YRUVHKHQ��GDVV�LQ�$UWLNHO ���GLH�EHVRQGHUHQ�%HG�UIQLVVH
GHU�*HPHLQGHQ�XQG�YRU�DOOHP�GHU�$JJORPHUDWLRQHQ�EHU�FN�
VLFKWLJW�ZHUGHQ�
+HUU�/HXED�KDW�HLQHQ�$QWUDJ�JHVWHOOW��GHU�1DWLRQDOUDW�VROOH�GLH
6\VWHPDWLN�GHV�6WlQGHUDWHV��EHUQHKPHQ�� ,FK�JODXEH�� MHGH
GHU�EHLGHQ�/|VXQJHQ�KDW�LKUH�9RU��XQG�1DFKWHLOH��%HLVSLHOV�
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ZHLVH�KlQJHQ�GLH�.DQWRQH�QDW�UOLFK�VHKU�DP�3ULQ]LS�GHU�6XE�
VLGLDULWlW�� GDV� LQ� GHU� EXQGHVUlWOLFKHQ� XQG� QDWLRQDOUlWOLFKHQ
)DVVXQJ�HQWKDOWHQ�LVW��'HPJHJHQ�EHU�ILQGHW�PDQ�GDV�LQ�GHU
VWlQGHUlWOLFKHQ�)DVVXQJ�QLFKW�PHKU��$XFK�LVW�LQ�GLHVHU�)DV�
VXQJ�GDV�:|UWFKHQ�©QXUª�GRFK�HWZDV�UHVWULNWLY��$XI�GHU�DQ�
GHUHQ�6HLWH�JODXEH� LFK�QLFKW��GDVV�HV�JUXQGOHJHQGH�8QWHU�
VFKLHGH�VLQG��:HQQ�6LH�DOVR�GHU�0HLQXQJ�VLQG��6LH�N|QQWHQ
GDPLW�GHQ�$EVFKOXVV�GHU�'HEDWWH��EHU�GLH�QDFKJHI�KUWH�9HU�
IDVVXQJ�EHVFKOHXQLJHQ��GDQQ�KlWWH�LFK�NHLQH�JUXQGVlW]OLFKH
2SSRVLWLRQ�DQ]XPHOGHQ�
=XP�0LQGHUKHLWVDQWUDJ�=ELQGHQ�]X�$UWLNHO ����+HUU�=ELQGHQ
VLHKW�EHL�GHQ� LQWHUNDQWRQDOHQ�2UJDQLVDWLRQHQ�HLQ�'HPRNUD�
WLHGHIL]LW��(U�P|FKWH��GDVV�GLH�NDQWRQDOHQ�3DUODPHQWH�LQ�GHQ
ZLFKWLJHQ�)UDJHQ�QLFKW��EHUJDQJHQ�ZHUGHQ�N|QQHQ��$EVDW]
��VROO�DOVR�PLW�HLQHU�(UJlQ]XQJ�YHUVHKHQ�ZHUGHQ��GLH�HLQH�GL�
UHNWH�$QZHQGXQJ�YRQ�UHFKWVHW]HQGHQ�%HVFKO�VVHQ�VROFKHU
2UJDQLVDWLRQHQ�DXVVFKOLHVVW��+HUU�=ELQGHQ��GD�PXVV�LFK�,K�
QHQ�VDJHQ��(LQ�lKQOLFKHV�'HPRNUDWLHGHIL]LW�JLEW�HV�EHL�XQV
DXFK�� GHQQ�DXFK�ZLU� VFKOLHVVHQ�RIW� LQWHUQDWLRQDOH�9HUWUlJH
DE��]X�GHQHQ�GDV�9RON�QLFKWV�]X�VDJHQ�KDW��*HKW�HV�QXQ�DQ�
YRQ�%XQGHVUHFKWV�ZHJHQ�PHKU�'HPRNUDWLH�]X�YHUODQJHQ��DOV
ZLU�GDV�DXI�%XQGHVHEHQH�KDEHQ"�:LU�P|FKWHQ�GDKHU�QLFKW
XQQ|WLJ�LQ�GLH�NDQWRQDOH�.RPSHWHQ]RUGQXQJ�HLQJUHLIHQ�
'DJHJHQ�KDE�LFK�PLU�VDJHQ�ODVVHQ��GDVV�LP�5DKPHQ�GHV�3D�
NHWHV� �EHU� GHQ� QHXHQ� )LQDQ]DXVJOHLFK� GLHVEH]�JOLFK� HLQH
DQGHUH�/|VXQJ�YRUJHVFKODJHQ�ZLUG��,QWHUNDQWRQDOH�,QVWLWXWLR�
QHQ�VROOHQ�QXU�GDQQ�UHFKWVHW]HQG�WlWLJ�ZHUGHQ�N|QQHQ��ZHQQ
VLH� GLH� QRWZHQGLJH�(UPlFKWLJXQJ�GDI�U� GXUFK� GLH�.DQWRQH
XQG�GDPLW�DXFK�GXUFK�GHPRNUDWLVFK�OHJLWLPLHUWH�2UJDQH�HU�
KDOWHQ�KDEHQ�
,FK� P|FKWH� OLHEHU� GLHVH� /|VXQJ� DEZDUWHQ�� DOV� MHW]W� LQ� GLH
.RPSHWHQ]�GHU�.DQWRQH�HLQ]XJUHLIHQ��XQG�]XGHP�JHEH� LFK
,KQHQ�±�ZHQQ�DXFK�PLW�HWZDV�VFKOHFKWHP�*HZLVVHQ�±�IROJHQ�
GHV�]X�EHGHQNHQ��:HQQ�6LH�GLH�9RONVUHFKWVUHIRUP�UHDOLVLHUW
KDEHQ��N|QQHQ�ZLU�GHQ�.DQWRQHQ�EHVVHU�XQG�PLW�EHVVHUHP
*HZLVVHQ�HQWVSUHFKHQGH�9RUVFKULIWHQ�PDFKHQ�
$XV� GLHVHP�*UXQG� ELWWH� LFK�6LH�� GHQ�0LQGHUKHLWVDQWUDJ� ]X
$UWLNHO ���DE]XOHKQHQ�

$UW����

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

$UW��������D��������D

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�.RPPLVVLRQ ���6WLPPHQ
)�U�GHQ�$QWUDJ�/HXED ���6WLPPHQ

$UW����
$QJHQRPPHQ�±�$GRSWp

$UW����

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�.RPPLVVLRQ ���6WLPPHQ
)�U�GHQ�$QWUDJ�/HXED ���6WLPPHQ

$UW����
$QJHQRPPHQ�±�$GRSWp

$UW����

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

$UW����
$QJHQRPPHQ�±�$GRSWp

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$QWUDJ�(QJHOEHUJHU
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

3URSRVLWLRQ�(QJHOEHUJHU
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

6FKO�HU 8OULFK� �9�� =+��� 'HU� $QWUDJ� GHU� 0LQGHUKHLW� EHWULIIW
$EVDW] ��YRQ�$UWLNHO ����LQ�GHP�JHIRUGHUW�ZLUG��GDVV�DXI�GLH
EHVRQGHUH� 6LWXDWLRQ� GHU� 6WlGWH� XQG� GHU� $JJORPHUDWLRQHQ
5�FNVLFKW�]X�QHKPHQ�VHL��,P�1DPHQ�GHU�0LQGHUKHLW�XQG�LP
1DPHQ�GHU�HLQVWLPPLJHQ�693�)UDNWLRQ�EHDQWUDJH�LFK�,KQHQ
6WUHLFKXQJ�GLHVHV�$EVDW]HV ��
(V�JHKW�LQ�GLHVHP�$EVDW] ��QLFKW�XP�5�FNVLFKWQDKPH��VRQ�
GHUQ�XP�6XEYHQWLRQHQ��XP�QLFKWV�DQGHUHV�DOV�XP�6XEYHQWLR�
QHQ��(V� JHKW� GDUXP�� KLHU� HLQHQ�QHXHQ�� YRQ�GHQ�.DQWRQHQ
QLFKW�PHKU�EHHLQIOXVVEDUHQ�6XEYHQWLRQVNDQDO�GLUHNW�DXV�GHU
%XQGHVNDVVH�DQ�GLH�$JJORPHUDWLRQHQ�]X�|IIQHQ��:LU�VWHKHQ
XQWHU�GHP�(LQGUXFN��GDVV�N�U]OLFK�DP�UXQGHQ�7LVFK�.RPSUR�
PLVVH� EHVFKORVVHQ� ZRUGHQ� VLQG�� ZREHL� VHOEVW� LQ� GLHVHP
+DXV�%HVFKORVVHQHV�DXI�(LV�JHOHJW�RGHU�DOOHQIDOOV�JDU�ZLHGHU
U�FNJlQJLJ�JHPDFKW�ZRUGHQ�LVW��'LHV�PLW�GHP�+LQZHLV��GDVV
MHW]W�QLFKW�GLH�=HLW�VHL��1HXHV�XQG�VFKRQ�JDU�QLFKW�(QWODVWXQ�
JHQ�GHU�6WHXHU]DKOHU�]X�EHVFKOLHVVHQ��8QG�MHW]W�ZHUGHQ�ZLU
KLHU�PLW�HLQHP�$UWLNHO�NRQIURQWLHUW��GHU�QLFKWV�DQGHUHV�ZLOO��DOV
QHXH��]XVlW]OLFKH�*HOGIO�VVH�DXV�GHU�%XQGHVNDVVH�LQ�PDVVL�
YHP�$XVPDVV�GLUHNW�GHQ�6WlGWHQ�]XNRPPHQ�ODVVHQ�
:LU�DQHUNHQQHQ�QXQ�HLQPDO�LQ�GLHVHP�/DQG�GDV�3ULQ]LS��GDVV
HLQH� %HK|UGH� LQQHUKDOE� LKUHV� =XVWlQGLJNHLWVJHELHWHV�� GDV
GXUFK�*HPHLQGH��RGHU�LKUH�.DQWRQVJUHQ]HQ�EHVWLPPW�ZLUG�
YROOXPIlQJOLFK�YHUDQWZRUWOLFK�LVW��DXFK�ILQDQ]LHOO�YHUDQWZRUW�
OLFK� LVW��:LU� EHNHQQHQ� XQV� GD]X�� GDVV� GLHMHQLJHQ�� GLH� EHL�
VSLHOVZHLVH�GXUFK� LKUH� QDW�UOLFKHQ�*HJHEHQKHLWHQ�EHQDFK�
WHLOLJW�VLQG��+LOIH�EHNRPPHQ��DXFK�ILQDQ]LHOOH�+LOIH�
:LU�EHNXQGHQ�DEHU�DXVJHVSURFKHQ�0�KH��GLH�VRJHQDQQWHQ
=HQWUXPVODVWHQ��DXI�ZHOFKH�VLFK�GLH�)RUGHUHU�GHU�QHXHQ�6XE�
YHQWLRQ�EHUXIHQ��DOV�1DWXUHUHLJQLV�DQ]XHUNHQQHQ��'LH�7DWVD�
FKH��GDVV�DXV�GHQ�6WlGWHQ�JXWH�6WHXHU]DKOHU�YHUWULHEHQ�ZHU�
GHQ��LVW�NHLQ�1DWXUHUHLJQLV��VRQGHUQ�$XVIOXVV�SROLWLVFKHQ�:LO�
OHQV�RGHU�SROLWLVFKHQ�9HUVDJHQV��'LH�7DWVDFKH��GDVV�VLFK�GLH
6WlGWH�]X�$Q]LHKXQJVSXQNWHQ�I�U�6R]LDOIlOOH�PDFKHQ��LVW�HLQH
)ROJH�SROLWLVFKHU�(QWVFKHLGH��NHLQ�1DWXUHUHLJQLV��'LHMHQLJHQ�
GLH�GLHVH�(QWVFKHLGH�IlOOHQ��YHUVSUHFKHQ�VLFK�YRQ�6R]LDOIlOOHQ
GDV�JU|VVHUH�:lKOHUSRWHQWLDO�DOV�YRQ�JXWHQ�6WHXHU]DKOHUQ�
'DV�LVW�GHU�+LQWHUJUXQG�LKUHU�IDOVFKHQ�3ROLWLN��XQG�QXQ�ZROOHQ
VLFK�GLH�$UFKLWHNWHQ�GLHVHU�IDOVFKHQ�3ROLWLN�HLQIDFK�GLUHNW�EHL
MHQHQ�EHGLHQHQ��GLH�QRFK�YHUDQWZRUWXQJVEHZXVVWHU�PLW�GHQ
LKQHQ�DQYHUWUDXWHQ�0LWWHOQ�XPJHKHQ��EHL�MHQHQ��GLH�DQHUNHQ�
QHQ��GDVV�PLW�GHP�]XU�9HUI�JXQJ�VWHKHQGHQ�*HOG�EHL�GHU�(U�
I�OOXQJ�DQIDOOHQGHU�$XIJDEHQ�DXV]XNRPPHQ�LVW�
=X�GHQ�=HQWUXPVODVWHQ��GHUHQ�$XVPDVV�LQ�GHU�QXQ�IROJHQGHQ
'LVNXVVLRQ�GHV�ODQJHQ�XQG�EUHLWHQ�EHVFKZRUHQ�ZHUGHQ��,FK
P|FKWH�LPPHUKLQ�GDUDQ�HULQQHUQ��GDVV�GLH�6WlGWH�XQG�GLH�$J�
JORPHUDWLRQHQ� QLFKW� QXU� =HQWUXPVODVWHQ� ]X� WUDJHQ� KDEHQ�
VRQGHUQ�DXFK�YRQ�=HQWUXPVYRUWHLOHQ�]HKUHQ��6LH�EHKHUEHU�
JHQ�LQ�LKUHQ�*UHQ]HQ�EHLVSLHOVZHLVH�GLH�EHVWHQ�6WHXHU]DKOHU
GLHVHV�/DQGHV��1RYDUWLV� XQG�+RIIPDQQ�/D 5RFKH� LQ�%DVHO�
%DQNHQ�XQG�9HUVLFKHUXQJHQ�LQ�=�ULFK��:HQQ�GLH�6WlGWH�PLW
GHP�*HOG��GDV�VLH�YRQ�GHQ�EHVWHQ�6WHXHU]DKOHUQ�GLHVHV�/DQ�
GHV�DOOMlKUOLFK�EHNRPPHQ��QLFKW�DXVNRPPHQ��GDQQ�VROOHQ�VLH
VLFK�DOV�XQP�QGLJ�HUNOlUHQ��'DQQ�P�VVHQ�HEHQ�GLHMHQLJHQ
PLW� GHP�*HOG� XPJHKHQ�� GLH� GDPLW� DXFK�ZLUNOLFK� XPJHKHQ
N|QQHQ��$EHU�]X�VDJHQ��©:LU�]LHKHQ�GLHVHV�*HOG�DOOHLQH�HLQ
XQG�ZROOHQ�YRQ�GHQ�DQGHUHQ�DXFK�QRFK�*HOG�I�U�JHZLVVH�%H�
UHLFKH��LQ�GHQHQ�ZLU�YHUVDJHQª��GDV�JHKW�QLFKW�
,FK�ELWWH�6LH��VLFK�]XU�9HUDQWZRUWOLFKNHLW�YRQ�%HK|UGHQ�I�U�GDV
YRQ� LKQHQ� ]X� YHUDQWZRUWHQGH� *HELHW� ]X� EHNHQQHQ� XQG
$EVDW] ��]X�VWUHLFKHQ�

(QJHOEHUJHU� (GL� �5�� 1:��� 9RUHUVW� HLQH� 9RUEHPHUNXQJ�
:HQQ� LFK� DOV� 0LWXQWHU]HLFKQHU� GHU� 0LQGHUKHLW� 6FKO�HU� HU�
VFKHLQH��VR�KDEH�LFK�GDPLW�PHLQHP�8QPXW�GDU�EHU�$XVGUXFN
JHJHEHQ��GDVV�GLH�%HUJUHJLRQHQ�QLFKW�EHU�FNVLFKWLJW�ZXUGHQ�
-HW]W�KDEH� LFK�GLHVH�*HOHJHQKHLW�QRFK�HLQPDO�ZDKUJHQRP�
PHQ��RKQH�HLQHQ�6HLWHQEOLFN�DXI�6XEYHQWLRQHQ��VRQGHUQ�ZH�
JHQ�GHU�*OHLFKVFKDOWXQJ�YHUVFKLHGHQHU�5HJLRQHQ�



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���DYULO�����

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

,FK�EHDQWUDJH�,KQHQ��LQ�$UWLNHO ���GLH�)DVVXQJ�GHV�6WlQGHUD�
WHV�DXI]XQHKPHQ��XP�LP��� $EVFKQLWW�GLHVHV�.DSLWHOV��©6WHO�
OXQJ�GHU�*HPHLQGHQª��NODUHUH�9RUDXVVHW]XQJHQ�]X�VFKDIIHQ�
$UWLNHO ���$EVDW] ��ODXWHW�LQ�GHU�)DVVXQJ�GHV�6WlQGHUDWHV�JH�
PlVV�EXQGHVUlWOLFKHP�(QWZXUI��©'LH�.DQWRQH�EHVWLPPHQ�GLH
2UJDQLVDWLRQ�GHU�*HPHLQGHQ�XQG�GHUHQ�$XWRQRPLH�ª�'DPLW
KDEHQ�ZLU�HLQH�JDQ]�NODUH�.RPSHWHQ]]XZHLVXQJ�DQ�GLH�.DQ�
WRQH��RKQH�©6FKQ|UNHOª�DXI�NDQWRQDOHV�5HFKW��ZLH�GDV�LQ�GHU
)DVVXQJ�GHU�QDWLRQDOUlWOLFKHQ�.RPPLVVLRQ�XPVFKULHEHQ�LVW�
,Q�$UWLNHO ���$EVDW] ��ZLUG�GHP�$QOLHJHQ�GHU�*HPHLQGHQ�PLW
GHU�)RUPXOLHUXQJ�©'HU�%XQG�QLPPW �����5�FNVLFKW�DXI�GLH�$Q�
OLHJHQ�GHU�*HPHLQGHQ ����ª� LQ�KRKHP�0DVVH�5HFKQXQJ�JH�
WUDJHQ��+HUYRUJHKREHQ�ZLUG�ZHLWHU�HLQH�6ROLGDULVLHUXQJ�PLW
GHQ�VWlGWLVFKHQ�$JJORPHUDWLRQHQ��XQG�VFKOXVVHQGOLFK�ZHU�
GHQ�LP�6LQQH�GHU�1DFKI�KUXQJ�GLH�%HUJJHELHWH�JHQDQQW�±�GLH
%HUJJHELHWH��GLH�LQ�GHU�JHOWHQGHQ�%XQGHVYHUIDVVXQJ�LQ�$UWL�
NHO���WHU�DXIJHI�KUW�VLQG�
(V�ZlUH�PHLQHU�0HLQXQJ�QDFK�IDOVFK�XQG�JHIlKUOLFK��JDQ]H
5HJLRQHQ�LQ�GHU�JHOHEWHQ�1DFKI�KUXQJ�DXV]XNODPPHUQ�XQG
ZHJ]XODVVHQ��'LHVH�)DVVXQJ�LVW�QLFKW�HWZD�QXU�HLQ�.RPSUR�
PLVV��VRQGHUQ�LFK�ILQGH��HLQ�SROLWLVFKHU��YLHOOHLFKW�DXFK�VDOR�
PRQLVFKHU�(QWVFKHLG�]XJXQVWHQ�GHU�VWlGWLVFKHQ�$JJORPHUD�
WLRQHQ�XQG�GHU�6WlGWH��GLH�MD�XQWHU�GHP�%HJULII�GHU�*HPHLQ�
GHQ�]XVDPPHQJHIDVVW�VLQG�
,FK� VWHOOH� GHQ� $QWUDJ�� GHU� )DVVXQJ� GHV� 6WlQGHUDWHV� ]X]X�
VWLPPHQ��ZHLO�I�U�PHLQ�$QOLHJHQ�LQ�GHU�QDWLRQDOUlWOLFKHQ�.RP�
PLVVLRQ�QLFKW�JHQ�JHQG�*HK|U�JHIXQGHQ�ZHUGHQ�NRQQWH�XQG
ZLU�VFKOXVVHQGOLFK�DXI�GLH�VWlQGHUlWOLFKH�)DVVXQJ�YHUZLHVHQ
ZXUGHQ�
,FK� EHDQWUDJH� ,KQHQ��PHLQHP�$QWUDJ� E]Z�� GHU� VWlQGHUlWOL�
FKHQ�)DVVXQJ�]X]XVWLPPHQ��VLH� LVW� LP�6WlQGHUDW�PLW����]X
� 6WLPPHQ� ]XVWDQGH� JHNRPPHQ�� ,FK� GDUI� ,KQHQ� GDV� MHW]W
DXFK�LP�1DPHQ�GHU�JHVDPWHQ�)'3�)UDNWLRQ�EHDQWUDJHQ��GLH
GLHVH�)DVVXQJ�YROOXPIlQJOLFK�XQWHUVW�W]W��,FK�ELQ��EHU]HXJW�
GDVV�VLFK�GDI�U�DXFK�LQ�GHQ�.DQWRQHQ�HLQH�0HKUKHLW�ILQGHQ
OlVVW�

*\VLQ�5HPR��6��%6���,FK�VWDXQH�LPPHU�ZLHGHU��ZLH�DXV�%H�
I�UFKWXQJHQ�%HKDXSWXQJHQ��ZLH�VLH�+HUU�6FKO�HU�VRHEHQ�DXI�
JHVWHOOW�KDW��HQWVWHKHQ�N|QQHQ�
,FK�ELWWH�6LH��GHU�0HKUKHLW�GHU�.RPPLVVLRQ�]X�IROJHQ�XQG�EHL�
]XEHKDOWHQ��GDVV�%XQG�XQG�.DQWRQH�5�FNVLFKW�DXI�GLH�EH�
VRQGHUH�6LWXDWLRQ�GHU�6WlGWH�XQG�$JJORPHUDWLRQHQ�]X�QHK�
PHQ�KDEHQ��.HUQVWlGWH�XQG�UHJLRQDOH�=HQWUHQ�VLQG�QLFKW�PLW
LUJHQGHLQHU�*HPHLQGH�]X�YHUJOHLFKHQ��.OHLQVWH�*HPHLQGHQ
PLW�QXU�UXQG����(LQZRKQHUQ��ZLH�GDV�HUZlKQWH�6W��0DUWLQ�LP
E�QGQHULVFKHQ�/XJQH]��)RQGHL�RGHU�%LVWHU�LP�:DOOLV�KDEHQ
PLW�6WlGWHQ�ZHQLJ�JHPHLQVDP�
=ZHL�'ULWWHO�DOOHU�6FKZHL]HULQQHQ�XQG�6FKZHL]HU�ZRKQHQ�LQ
VWlGWLVFKHQ�6LHGOXQJHQ��(V�JHKW�QLFKW�XP�HLQ�$XVVSLHOHQ�YRQ
JURVV�RGHU� NOHLQ��DXFK�QLFKW�XP�%HUJJHELHWH�RGHU�7DOODQG�
VFKDIWHQ��VRQGHUQ�GDUXP��HLQHQ�$XVJOHLFK�]X�VFKDIIHQ��6LH
KDEHQ� DQ� DQGHUHQ�2UWHQ� LQ� GHU� %XQGHVYHUIDVVXQJ� EHUHLWV
0RRUODQGVFKDIWHQ�� %HUJJHELHWH�� $OSHQJHELHWH� JHQDQQW�
6WlGWH�XQG�$JJORPHUDWLRQHQ�NRPPHQ�KLQJHJHQ�ELV�MHW]W�QXU
LQ� GLHVHP� QHX� YRUJHVFKODJHQHQ� $UWLNHO� YRU�� (V� JHKW� DXFK
QLFKW�GDUXP��HLQHQ�*HJHQVDW]��VRQGHUQ�GDUXP��HLQHQ�$XV�
JOHLFK�]ZLVFKHQ�6WDGW�XQG�/DQG�]X�VFKDIIHQ��'LHV�EHWUDFKWH
LFK�DOV�HLQH�XQVHUHU�+DXSWDXIJDEHQ�
'HVZHJHQ�P|FKWH�LFK�JDQ]�NXU]�DXI�VWlGWLVFKH�%HVRQGHUKHL�
WHQ�KLQZHLVHQ�� GLH� ]X�EHU�FNVLFKWLJHQ� VLQG��*HELHWVN|USHU�
VFKDIWHQ� PLW� EHVRQGHUV� KRKHU� %HY|ONHUXQJVGLFKWH� KDEHQ
VSH]LILVFKH�3UREOHPH�XQG�DXFK�VSH]LILVFKH�)XQNWLRQHQ��6LH
NHQQHQ�GLH�3UREOHPDWLN��ZLH�VLH�3URIHVVRU�)UHL�]XP�%HLVSLHO
PLW�VHLQHP�.RQ]HSW�GHU�$�6WlGWH�XPVFKUHLEW��,Q�VROFKHQ�$�
6WlGWHQ�NRQ]HQWULHUHQ�VLFK�$UPXW��$UEHLWVORVLJNHLW��DOWH�0HQ�
VFKHQ�VRZLH�$XVOlQGHULQQHQ�XQG�$XVOlQGHU��5HJLRQDOH�=HQ�
WUHQ�HUIRUGHUQ�QLFKW�QXU� LQQHUNDQWRQDOH�VRQGHUQ�DXFK� LQWHU�
NDQWRQDOH� XQG� ]XP� 7HLO� DXFK� LQWHUQDWLRQDOH� =XVDPPHQDU�
EHLW��,FK�P|FKWH�,KQHQ�]ZHL��GUHL�%HLVSLHOH�QHQQHQ��GLH�9HU�
NHKUVGUHKVFKHLEHQ�� VHLHQ� HV� QXQ� )OXJKlIHQ� RGHU� 5KHLQ�
KlIHQ��GLH�%LOGXQJ�PLW�GHQ�8QLYHUVLWlWHQ��GLH�$XVELOGXQJ�PLW
GHQ�8QLYHUVLWlWVVSLWlOHUQ��,QQRYDWLRQHQ�DXI�GHP�*HELHW�GHV
7HFKQRORJLHWUDQVIHUV�� $OO� GDV� HUIRUGHUW� EHVRQGHUH� =XVDP�
PHQDUEHLW�ZHLW��EHU�XQVHUH�/DQGHVJUHQ]HQ�KLQDXV��9LHOH�QD�

WLRQDOH�3UREOHPH�NRQ]HQWULHUHQ�VLFK�GHQQ�DXFK� LQ�XQVHUHQ
6WlGWHQ�XQG�KDUUHQ�KLHU�HLQHU�/|VXQJ�
5DXPSODQXQJ�� 8PZHOW�� 9HUNHKU� KDEH� LFK� JHQDQQW�� :LUW�
VFKDIW��%LOGXQJ�XQG�*HVXQGKHLW�DXFK��'LH�)LQDQ]SUREOHPH�
+HUU�6FKO�HU��VLQG�QLFKW�KLHU�DQ]XVSUHFKHQ��VRQGHUQ�EHLP�)L�
QDQ]DXVJOHLFK� LQ�$UWLNHO �����:LU�NRPPHQ�DXI� ,KU�$QOLHJHQ
]XU�FN� XQG� ZHUGHQ� GRUW� YLHOOHLFKW� QRFKPDOV� HLQH� lKQOLFKH
'LVNXVVLRQ�I�KUHQ�
'LH�DXIJH]lKOWHQ�)HOGHU�EHKDOWHQ�$XIJDEHQ��GLH�LP�,QWHUHVVH
GHV�JDQ]HQ�/DQGHV�YRQ�%HGHXWXQJ�VLQG�±�JHQDXVR�ZLH�DXFK
GLH� /DQGZLUWVFKDIW� XQG� GHU� %HUJWRXULVPXV�� $XFK� GHU� $XV�
GUXFN�©$JJORPHUDWLRQª�LVW�EHVRQGHUV�]X�HUZlKQHQ��(LQH�$J�
JORPHUDWLRQ� LVW� NHLQH� *HPHLQGH�� 'HU� %HJULII� ©*HPHLQGHª
NDQQ�GHVZHJHQ�HLQH�VWlGWLVFKH�$JJORPHUDWLRQHQ�QLFKW�HLQ�
VFKOLHVVHQ��+LHU�JHKW�HV�GDUXP��GHQ�%XQG�EHVRQGHUV�LQ�GLH
3IOLFKW�]X�QHKPHQ��GDVV�HU�$JJORPHUDWLRQHQ�LQ�VHLQHP�7XQ
EHU�FNVLFKWLJW��%XQGHVUDW�/HXHQEHUJHU�KDW�LQ�GHU�VWlQGHUlWOL�
FKHQ�'HEDWWH�]X�$UWLNHO ���IHVWJHKDOWHQ��GDVV�GHU�%XQGHVUDW
LQ� GHU� 3UD[LV� WDWVlFKOLFK� VFKRQ� DXI� GLH� $JJORPHUDWLRQHQ
5�FNVLFKW� QHKPH�� GDVV� GLHV�:LUNOLFKNHLW� VHL� XQG� GDVV� GHU
3IDG�GHU�1DFKI�KUXQJ�PLW�GHU�$XIQDKPH�GHU�$JJORPHUDWLR�
QHQ�LQ�GLH�%XQGHVYHUIDVVXQJ�GHVKDOE�QLFKW�YHUODVVHQ�ZHUGH�
hEULJHQV�VLQG�DXFK�GLH�.DQWRQVUHJLHUXQJHQ��DOOHUGLQJV�LQ�GHU
)RUP� GHU� )DVVXQJ� GHV� 6WlQGHUDWHV�� PLW� GHU� EHVRQGHUHQ
1HQQXQJ�GHU�6WlGWH�XQG�$JJORPHUDWLRQHQ�HLQYHUVWDQGHQ�
'LH� 9HUIDVVXQJVUHYLVLRQ� ELHWHW� $XVJOHLFKV�� XQG� *OHLFKJH�
ZLFKWVP|JOLFKNHLWHQ��GLH�XQVHUH�*HPHLQVFKDIW�VWlUNHQ�N|Q�
QHQ��,FK�ELWWH�DOOH�GLHMHQLJHQ��GLH�QLFKW�LQ�6WlGWHQ�XQG�$JJOR�
PHUDWLRQHQ�ZRKQHQ��KLHU�HLQHQ�$XVJOHLFK�]X�VFKDIIHQ��LQGHP
VLH�DXFK�GLHVHP�7HLO�GHU�6FKZHL]�LQ�GHU�9HUIDVVXQJ�VHLQHQ
3ODW]�JHEHQ�
,FK�ELWWH�6LH��GHU�0HKUKHLW�]X�IROJHQ�XQG�GHQ�$QWUDJ�GHU�0LQ�
GHUKHLW�6FKO�HU�DE]XOHKQHQ�

:HLJHOW 3HWHU� �5�� 6*��� 'LH� )'3�)UDNWLRQ� VSULFKW� VLFK� LQ
$UWLNHO ���NODU�I�U�GLH�)DVVXQJ�GHV�6WlQGHUDWHV�DXV��GD�LQ�GLH�
VHU� )RUPXOLHUXQJ� HLQHUVHLWV� GHQ� EHUHFKWLJWHQ� $QOLHJHQ� GHU
*HPHLQGHQ�XQG�6WlGWH�5HFKQXQJ�JHWUDJHQ�ZLUG��RKQH�GDVV
HLQH� GULWWH�(EHQH� LQ� XQVHUHP�%XQGHVVWDDW� HLQJHEDXW�ZLUG�
$QGHUVHLWV�ZLUG�PLW�GHP�%HJULII�GHU�VWlGWLVFKHQ�$JJORPHUD�
WLRQHQ�XQG� LP�*HJHQVDW]�GD]X�GHU�%HUJJHELHWH�GDV�6SDQ�
QXQJVIHOG�DEJHVWHFNW��LQQHUKDOE�ZHOFKHP�VLFK�GLH�$XIJDEHQ�
HUI�OOXQJ� GHV� %XQGHV� ]X�PHVVHQ� KDW��0LW� XQVHUHP� -D� ]XU
VWlQGHUlWOLFKHQ�)DVVXQJ�VDJHQ�ZLU�DXFK�MD�]XU�JHOHEWHQ�9HU�
IDVVXQJVZLUNOLFKNHLW��ZHOFKH�VHLW� MHKHU�GXUFK�GLH�'UHLVWXILJ�
NHLW�YRQ�%XQG��.DQWRQHQ�XQG�*HPHLQGHQ�PLWJHSUlJW�ZLUG��=X
HLQHU�9HUIDVVXQJVZLUNOLFKNHLW��GLH�DEHU�JOHLFK]HLWLJ�DXFK�DQ�
HUNHQQW�� GDVV� GLH� NRPPXQDOH� 6WXIH�� GLH� QXU� VRZHLW� HLJHQ�
VWlQGLJ�LVW��ZLH�HV�GDV�NDQWRQDOH�5HFKW�]XOlVVW��QLFKW�PLW�GHU
NDQWRQDOHQ�(EHQH�JOHLFKJHVHW]W�ZHUGHQ� NDQQ��6FKOLHVVOLFK
WHLOHQ�ZLU� GLH� YRUJHEUDFKWHQ�%HI�UFKWXQJHQ� QLFKW�� GDVV�PLW
GHU�VWlQGHUlWOLFKHQ�)DVVXQJ�GLH�*HPHLQGHQ�]ZLVFKHQ�GHQ
,QWHUHVVHQ�YRQ�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�XQG�%HUJJHELH�
WHQ� ]HUULHEHQ�Z�UGHQ�� 9LHOPHKU� EULQJW� GLH� GHILQLHUWH�5�FN�
VLFKWQDKPH� HLQ� =XVDPPHQZLUNHQ� ]XP� $XVGUXFN�� ZHOFKHV
OHW]WOLFK�GDV�:HVHQ�HLQHV�JHOHEWHQ�)|GHUDOLVPXV�GDUVWHOOW�
,Q� GLHVHP� 6LQQH� EHDQWUDJW� ,KQHQ� GLH� )'3�)UDNWLRQ� EHL
$UWLNHO ��� =XVWLPPXQJ� ]XP� $QWUDJ� (QJHOEHUJHU� E]Z�� ]XU
VWlQGHUlWOLFKHQ�)DVVXQJ�

YRQ� $OOPHQ +DQVXHOL� �6�� %(��� ,FK� VWHOOH� PLW� *HQXJWXXQJ
IHVW��GDVV�GLH�9HUIDVVXQJVNRPPLVVLRQ�XQVHUHV�5DWHV�I�U�GLH
)RUPXOLHUXQJ�YRQ�$UWLNHO ���HLQH�/|VXQJ�JHIXQGHQ�KDW��ZHO�
FKH�VRZRKO�GHQ�$QOLHJHQ�GHU�.DQWRQH�EHWUHIIHQG�GLH�)HVWOH�
JXQJ�GHU�*HPHLQGHDXWRQRPLH�LQ�$EVDW] ��ZLH�DXFK�GHQ�$Q�
OLHJHQ�GHU�*HPHLQGHQ� LQ�$EVDW] ��5HFKQXQJ� WUlJW��6LH�EH�
U�FNVLFKWLJW�DEHU�HEHQIDOOV��GDVV�GLH�6FKZHL]�KHXWH�HLQ�YHU�
VWlGWHUWHV�/DQG�LVW�XQG�GLH�$JJORPHUDWLRQHQ�±�LQVEHVRQGHUH
GLH� 6WlGWH� ±� 3UREOHPH� YRQ� ]XP�7HLO� QDWLRQDOHP�$XVPDVV
KDEHQ�
'LH� DXVGU�FNOLFKH� (UZlKQXQJ� GHU� 6WlGWH� XQG� VWlGWLVFKHQ
$JJORPHUDWLRQHQ� WUlJW� GHU� 7DWVDFKH� 5HFKQXQJ�� GDVV� VLFK
XQVHU�/DQG�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�JUXQGVlW]OLFK�JHZDQ�
GHOW�KDW��2E�ZLU�HV�QXQ�ZROOHQ�RGHU�QLFKW��XQVHU�/DQG�LVW�YHU�
VWlGWHUW��'LH�GDPLW�YHUEXQGHQHQ�3UREOHPH�±�GLHV�KDW�DXFK



����$SULO����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

GHU�%XQGHVUDW�VFKRQ�PHKUPDOV�IHVWJHKDOWHQ�±�P�VVHQ�LP�,Q�
WHUHVVH� GHV� /DQGHV� YHUQ�QIWLJHQ� /|VXQJHQ� ]XJHI�KUW�ZHU�
GHQ��ZREHL�VRZRKO�GHU�%XQG�ZLH�DXFK�GLH�.DQWRQH�LQ�GLHVHP
=XVDPPHQKDQJ�JHZLVVH�$XIJDEHQ�ZDKU]XQHKPHQ�KDEHQ�
GHQNHQ� ZLU� DQ� GLH� 3ROLWLNEHUHLFKH� ZLH� 9HUNHKU�� )LQDQ]HQ�
5DXPSODQXQJ��8PZHOW�XVZ�
8QVHU�/DQG�NDQQ�LP�KDUWHQ�LQWHUQDWLRQDOHQ�:HWWEHZHUE�QXU
EHVWHKHQ��ZHQQ�DXFK�GLH�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�XQG
GLH�6WlGWH�DOV�0RWRUHQ�XQVHUHV�:LUWVFKDIWVZDFKVWXPV�IXQN�
WLRQLHUHQ��(V�JLOW��DXFK�GRUW�RSWLPDOH�5DKPHQEHGLQJXQJHQ�]X
ILQGHQ��GLH�OHW]WOLFK�HLQH�)LQDQ]LHUXQJ�GHV�LQQHUHQ�$XVJOHLFKV
I�U�GLH�%HUJ��XQG�5DQGJHELHWH�HUP|JOLFKHQ��'LHV� LVW� LQVEH�
VRQGHUH�DXFK�GHVZHJHQ�NHLQH�%HQDFKWHLOLJXQJ�DQGHUHU�5H�
JLRQHQ�� GD�GLHVH�EHUHLWV� DXVGU�FNOLFK�XQG�PHKUIDFK� LQ�GHU
9HUIDVVXQJ�JHQDQQW�VLQG��VHLHQ�GLHV�GLH�%HUJJHELHWH��GLH�$O�
SHQJHELHWH�RGHU�GLH�5DQGJHELHWH�
(V�LVW�LQ�GLHVHP�=XVDPPHQKDQJ��EULJHQV�LQWHUHVVDQW��GDVV
GHU�6WlQGHUDW�GLH�'HEDWWH��EHU�GLH�(UZlKQXQJ�GHU�$JJORPH�
UDWLRQHQ��G� K��GHU�%DOOXQJV]HQWUHQ��LQ�GHU�9HUIDVVXQJ�EHUHLWV
LQ�GHU�-DQXDUVHVVLRQ�JHI�KUW�XQG�PLW����]X�� 6WLPPHQ�GHU
$XIQDKPH� HLQHU� HQWVSUHFKHQGHQ� 9HUIDVVXQJVEHVWLPPXQJ
]XJHVWLPPW�KDW�
,FK� EHDQWUDJH� ,KQHQ� GHVKDOE�� GHQ� 0LQGHUKHLWVDQWUDJ
6FKO�HU��GHU�GHQ�$EVDW] ���EHU�6WlGWH�XQG�$JJORPHUDWLRQHQ
VWUHLFKHQ�ZLOO��DE]XOHKQHQ�

%DQJD %RULV��6��62���,FK�ELWWH�6LH�LQVWlQGLJ��XQG�]ZDU�ZLUN�
OLFK� LQVWlQGLJ�� GHQ�$QWUDJ�GHU�0LQGHUKHLW�6FKO�HU� DE]XOHK�
QHQ��(V�WULIIW�]ZDU�]X��GDVV�GLH�'HEDWWH�LP�6WlQGHUDW�]X�PLVV�
YHUVWlQGOLFKHQ�,QWHUSUHWDWLRQHQ�$QODVV�JHJHEHQ�KDW�
/DVVHQ�6LH�PLFK�KLHU�NODUVWHOOHQ��GDVV�GHU�QHXH�$UWLNHO ���]X�
QlFKVW�HLQPDO�YRQ�GHQ�$QOLHJHQ�GHU�*HPHLQGHQ�DOV�*HVDPW�
KHLW�DXVJHKW��(UVW�GDQQ�ZHUGHQ�GLH�$QOLHJHQ�GHU�VWlGWLVFKHQ
$JJORPHUDWLRQHQ� XQG�%HUJJHELHWH� HUZlKQW�� GLH� DQJHVLFKWV
LKUHU�PDQQLJIDOWLJHQ�XQG�NRPSOH[HQ�3UREOHPH�LQ�GHU�QHXHQ
9HUIDVVXQJ�H[SOL]LW�(UZlKQXQJ�ILQGHQ�P�VVHQ�
0HLQH�+HUUHQ�YRQ�GHU�UHFKWHQ�6HLWH��RE�6LH�GDV�QXQ�ZROOHQ
RGHU�QLFKW��7DWVDFKH�LVW�XQG�EOHLEW��GDVV�XQVHU�/DQG�YHUVWlG�
WHUW� LVW��'LH�6WlGWH�OHLGHQ�QLFKW�QXU�XQWHU�3UREOHPHQ��GLH�LP
QDWLRQDOHQ�,QWHUHVVH�JHO|VW�ZHUGHQ�P�VVHQ��'LH�6WlGWH�VLQG
DXFK� GLH� .ULVWDOOLVDWLRQVSXQNWH� XQVHUHV� QDWLRQDOHQ� :LUW�
VFKDIWVZDFKVWXPV�� $OVR� KDEHQ�%XQG� XQG�.DQWRQH� DXI� GLH
EHVRQGHUH� 6LWXDWLRQ� GHU� 6WlGWH� XQG� GHU� $JJORPHUDWLRQHQ
5�FNVLFKW�]X�QHKPHQ�
=XP�6FKOXVV�QRFK�]ZHL�%HPHUNXQJHQ�]X�+HUUQ�6FKO�HU�
�� +HUU� 6FKO�HU�� HV� LVW� HLQH� *DXNHOHL� XQG� I�U� PLFK� XQYHU�
VWlQGOLFK�� DXV� $EVDW] �� HLQH� )LQDQ]NRPSHWHQ]� DE]XOHLWHQ�
$EHU�HEHQ��:HQQ�PDQ�VHLW�-DKUHQ�QXU�)LQDQ]��RGHU�6XEYHQ�
WLRQVSROLWLN�JHPDFKW�KDW��KDW�PDQ�NHLQH�DQGHUH�2SWLN�PHKU�
�� ,FK�ZHKUH�PLFK�JHJHQ�GLH�0HLQXQJ��GDVV�GLH�6WlGWH�DQ�LK�
UHQ�3UREOHPHQ�VHOEHU�VFKXOG�VHLQ�VROOHQ��(V�LVW�EHNDQQW��GDVV
VLFK� XQVHUH� VFKZlFKHUHQ�0LWE�UJHULQQHQ� XQG�0LWE�UJHU� LQ
GLH�$QRQ\PLWlW�GHU�6WlGWH�]XU�FN]LHKHQ��ZHLO�VLH�GRUW�QLFKW�±
ZLH� LQ�GHQ�NOHLQHUHQ�*HPHLQGHQ�±�DQ�GHQ�3UDQJHU�JHVWHOOW
ZHUGHQ��,FK�Z�QVFKH�,KQHQ�LQ�,KUHU�)XQNWLRQ�DOV�*HPHLQGH�
SUlVLGHQW��GDVV�6LH�EHL�GHQ�5�FNI�KUXQJHQ�GHU�'URJHQDE�
KlQJLJHQ�QLFKW�DOO]X�JURVVH�hEHUUDVFKXQJHQ�HUOHEHQ�

%LUFKHU 3HWHU� �&�� $*��� ,FK� VWLPPH� LQ� GLHVHP� 6DDO� +HUUQ
6FKO�HU�QLFKW�LPPHU�]X��DEHU�LQ�GLHVHU�)UDJH�VWLPPH�LFK�LKP
]X��=ZDU�JHKW�HV�KLHU�QLFKW��+HUU�%DQJD��XP�HLQ�/LQNV�5HFKWV�
6FKHPD��(V�JHKW�PLU�XP�VHKU�JUXQGVlW]OLFKH�)UDJHQ��:HQQ
ZLU�GLH�)DVVXQJ�GHV�6WlQGHUDWHV��GLH�RIIHQEDU�YRQ�GHU�)'3�
)UDNWLRQ�XQWHUVW�W]W�ZLUG���EHUQHKPHQ�XQG�GLH�6WlGWH��GHUHQ
$JJORPHUDWLRQHQ�XQG�DXFK�QRFK�GDV�%HUJJHELHW�I|UGHUQ�ZRO�
OHQ�� GDQQ� N|QQHQ�ZLU� HEHQVRJXW� LQ� GLH�9HUIDVVXQJ�KLQHLQ�
VFKUHLEHQ��'LH�6FKZHL]�I|UGHUW�GLH�6FKZHL]�
:LH�ZROOHQ�6LH�HLQH�$JJORPHUDWLRQ�DEJUHQ]HQ"�:DV�LVW�HL�
JHQWOLFK�HLQH�$JJORPHUDWLRQ"�:DV�LVW�HLQH�6WDGW"�:LU�KDEHQ
KLVWRULVFKH� .OHLQVWlGWH�� XQG� ZLU� KDEHQ� EHNDQQWOLFK� 6WlGWH�
GLH� VLFK�DQKDQG� LKUHU�(LQZRKQHU]DKOHQ�EHVWLPPHQ� ODVVHQ�
1DFK� PHLQHP� 6WDDWVYHUVWlQGQLV� NRPPHQ� KLHU� GLH� JDQ]H
2UGQXQJ��GDV�JDQ]H�6XEVLGLDULWlWVSULQ]LS��GHU�JDQ]H�6WDDWV�
DXIEDX�±�*HPHLQGH��.DQWRQ��%XQG�±�NRPSOHWW�GXUFKHLQDQ�
GHU��(V�LVW�ULFKWLJ��GDVV�GLH�*HPHLQGHQ�LQ�LKUHU�3RVLWLRQ�JH�

VWlUNW�ZHUGHQ��GDV�LVW�PLW�GHQ�$EVlW]HQ ��XQG���GHU�)DOO�XQG
DEVROXW�LQ�2UGQXQJ��$EHU�GHU�$EVDW] ��VROOWH�PHLQHV�(UDFK�
WHQV�LQ�NHLQHU�)DVVXQJ�±�ZHGHU�LQ�GHUMHQLJHQ�GHV�6WlQGHUD�
WHV� QRFK� LQ� GHUMHQLJHQ� GHU� QDWLRQDOUlWOLFKHQ�.RPPLVVLRQ� ±
GXUFKJHKHQ�
'LH�6WlGWH�KDEHQ�3UREOHPH��,FK�KDEH�QLFKWV�GDJHJHQ��ZHQQ
PDQ�VHNWRULHOO�±�GHQNHQ�ZLU�DQ�GLH�9HUNHKUVSROLWLN��GHQNHQ
ZLU�DQ�EHVWLPPWH�)UDJHQ�GHU�6R]LDOSROLWLN�±�0DVVQDKPHQ�HU�
JUHLIW�� GLH� VHOEVWYHUVWlQGOLFK� DXFK� DXI� VWlGWLVFKH� *HELHWH
JURVVH�$XVZLUNXQJHQ�KDEHQ�N|QQHQ��GHQNHQ�ZLU�DQ�GHQ�5H�
JLRQDOYHUNHKU��,FK�JHEH�DXFK�]X��GDVV�GLH�6FKZHL]�HLQ�6W�FN
ZHLW�YHUVWlGWHUW�LVW��$EHU�ZHQQ�ZLU�GDV�7HUULWRULDOSULQ]LS�GHUDUW
GXUFKEUHFKHQ��ZHQQ�ZLU�LQ�HLQHU�=HLW��LQ�GHU�ZLU�LP�VFKZLHUL�
JHQ��GXQNOHQ�)LQDQ]WXQQHO�QRFK�QLFKW�GDV�NOHLQVWH�/LFKWOHLQ
VHKHQ��GHP�%XQG�VROFKH�QHXHQ�$XIJDEHQ�LQ�HLQHP�QLH�JH�
NDQQWHQ� $XVPDVV� DXIODGHQ� ±� HV� LVW� HLQ� JHQHUHOOHU� )|UGH�
UXQJVDUWLNHO� ±�� GDQQ� VHKH� LFK� GLH� 6WDDWVRUGQXQJ� HLQIDFK
JUXQGVlW]OLFK�LQ�)UDJH�JHVWHOOW�
'LH�6WDGW�%DVHO�]� %��KDW�3UREOHPH�LQ�.OHLQEDVHO��DEHU�VLH�KDW
DXFK�GHQ�0�QVWHUEHUJ��VLH�KDW�HLQH�8QLYHUVLWlW��XQG�VLH�KDW
6WHXHUVXEVWUDW��6LH�KDW�VHKU�YLHO�.UDIW�� VLFK�DXFK�VHOEHU�]X
KHOIHQ�
:HQQ�ZLU�GLHVHV�3ULQ]LS�KLHU�YRQ�XQWHQ�QDFK�REHQ�GHUDUW�LQ
)UDJH�VWHOOHQ��ZLUIW�GDV� I�U�PLFK�ZLUNOLFK� IXQGDPHQWDOH�)UD�
JHQ�DXI��XQG�LFK�VDJH�HV�QRFKPDOV��$XVQDKPVZHLVH�VWLPPH
LFK�+HUUQ�6FKO�HU�XQG�GHP�6WUHLFKXQJVDQWUDJ�VHLQHU�0LQGHU�
KHLW�]X�

'HLVV -RVHSK��&��)5���UDSSRUWHXU��6L��j�O¶DUWLFOH ����OD�FRP�
PLVVLRQ�YRXV�LQYLWDLW�j�UHQRQFHU�j�PHQWLRQQHU�OHV�FRPPXQHV�
HOOH�YRXV�LQYLWH�LFL�LQVWDPPHQW�j�DGRSWHU�OD�SURSRVLWLRQ�GH�PD�
MRULWp�TXL�IRUPXOH�ELHQ�PLHX[�OD�JDUDQWLH�GH�O¶DXWRQRPLH�FRP�
PXQDOH��SXLVTXH�FHWWH�GHUQLqUH�O¶HVW�H[SUHVVpPHQW�HQ�YHUWX
GH� O¶DOLQpD �HU��DORUV�TXH�GDQV� OH�SURMHW�GX�&RQVHLO� IpGpUDO�
DGRSWp� SDU� OH� &RQVHLO� GHV� (WDWV�� FHW� DOLQpD �HU� ODLVVH� DX[
FDQWRQV�OD�GpWHUPLQDWLRQ�GH�O¶DXWRQRPLH�FRPPXQDOH��&HOD�QH
YHXW� SDV� GLUH� TXH� OD�PDMRULWp� YHXW� SODFHU� OHV� FRPPXQHV� j
pJDOLWp�DYHF�OHV�FDQWRQV�SXLVTX¶HOOH�FRQWLQXH�GDQV�VD�SKUDVH
HQ�GLVDQW�TXH�OHV�OLPLWHV�VRQW�IL[pHV�SDU�OH�GURLW�FDQWRQDO��-H
FURLV�TX¶LO�V¶DJLW�Oj�G¶XQ�FRPSURPLV�HQWUH�OHV�LQWpUrWV�GHV�GHX[
QLYHDX[�TXH�VRQW�OHV�FDQWRQV�HW�OHXUV�FRPPXQHV��,O�VLHG�j�QR�
WUH� FRQVWLWXWLRQ� G¶DIILUPHU�� PrPH� VL� OHV� FRPPXQHV� Q¶\� RQW
SDV�� HW� GH� ORLQ� ELHQ� V�U�� OD� SODFH� GHV� FDQWRQV�� FODLUHPHQW
O¶DXWRQRPLH�GH�FHWWH�XQLWp�TX¶HVW�OD�FRPPXQH��/HV�FRPPX�
QHV�QH�VHURQW�G¶DLOOHXUV��PrPH�DX[�WHUPHV�GH�FHWWH�IRUPXOD�
WLRQ��SDV�DXWRQRPHV�WRWDOHPHQW��PDLV�XQLTXHPHQW�GDQV�OD�OL�
PLWH�R��OHV�FDQWRQV�OH�GpILQLURQW��0DLV�LO�UHVWH�TX¶XQH�FHUWDLQH
DXWRQRPLH�QH�VDXUDLW� OHXU�rWUH�GLVFXWpH�RX� UHIXVpH�SDU� OHV
FDQWRQV�
0� (QJHOEHUJHU��SDU�VD�SURSRVLWLRQ��YRXGUDLW�TX¶RQ�DGKqUH�j
OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV��3RXU�OXL��FHWWH�YHUVLRQ�HVW
VXUWRXW�V\PSDWKLTXH�SDU�O¶DOLQpD ��TXL�PHQWLRQQH�DXVVL�OHV�Up�
JLRQV�GH�PRQWDJQH��,O�\�D�XQH�DXWUH�GLIIpUHQFH�HQWUH�OD�SURSR�
VLWLRQ�GH�OD�PDMRULWp�GH�OD�FRPPLVVLRQ�HW�OD�GpFLVLRQ�GX�&RQ�
VHLO�GHV�(WDWV��GDQV�OD�PHVXUH�R��QRXV�PHQWLRQQRQV�OHV�YLOOHV
HW� OHV� DJJORPpUDWLRQV� XUEDLQHV�� DORUV� TXH� OH� &RQVHLO� GHV
(WDWV�QH�SDUOH�TXH�G¶DJJORPpUDWLRQV�XUEDLQHV��3RXUTXRL�UH�
QRQFHU�DX[� UpJLRQV�GH�PRQWDJQH�GDQV�FHW�DUWLFOH"�3DV�GX
WRXW�SDUFH�TXH�O¶RQ�YRXGUDLW� OHV�RXEOLHU�� OH�SUREOqPH�DXTXHO
IDLW�DOOXVLRQ�0� (QJHOEHUJHU�Q¶HVW�SDV�TXH�FHOXL�GHV�UpJLRQV
GH�PRQWDJQH��HW�HVW�UpJOp�j�PRQ�VHQV�j�O¶DUWLFOH ����R��LO�HVW
TXHVWLRQ�GH�SROLWLTXH�VWUXFWXUHOOH�HW�GHV�UpJLRQV�pFRQRPLTXH�
PHQW�PHQDFpHV��&DU�LO�\�D�GHV�UpJLRQV�GH�PRQWDJQH�TXL�VRQW
WRXW�j�IDLW�SURVSqUHV�HW�LO�\�D�GHV�UpJLRQV�GH�SODLQH�±�HOOHV�VRQW
SOXV�UDUHV��LO�HVW�YUDL�±�TXL�RQW�GHV�GLIILFXOWpV�
3RXU� FHWWH� UDLVRQ�� QRXV� SRXYRQV� UHQRQFHU�� j� O¶DUWLFOH ��
DOLQpD ���j�PHQWLRQQHU� OHV�UpJLRQV�PRQWDJQH�SXLVTXH� OHXUV
VRXFLV� VRQW� PLHX[� SULV� HQ� FRQVLGpUDWLRQ� HW� OHXUV� LQWpUrWV
PLHX[�SURWpJpV�j�XQ�DXWUH�HQGURLW�GH�OD�FRQVWLWXWLRQ�
3RXU�FHV�UDLVRQV�� MH�YRXV� LQYLWH�j�QH�SDV�DGKpUHU��VHORQ� OD
SURSRVLWLRQ�(QJHOEHUJHU��j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV�
PDLV�j�DGRSWHU� OD�SURSRVLWLRQ�GH� OD�PDMRULWp�GH� OD�FRPPLV�
VLRQ��&HWWH�GHUQLqUH�SUpFLVH�j�VRQ�DOLQpD ��TXH� OD�VLWXDWLRQ
SDUWLFXOLqUH� GHV� YLOOHV� HW� GHV� DJJORPpUDWLRQV� XUEDLQHV� GRLW
rWUH�SULVH�HQ�FRQVLGpUDWLRQ�SDU�OD�&RQIpGpUDWLRQ�
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

9DOOHQGHU 'RUOH� �5�� $5��� %HULFKWHUVWDWWHULQ�� $UWLNHO ��� LVW
GXUFK�,KUH�.RPPLVVLRQ�JHJHQ�EHU�GHU�)DVVXQJ�GHV�%XQGHV�
UDWHV�JHlQGHUW�ZRUGHQ��,Q�$EVDW] ��ZLUG�H[SOL]LW�IHVWJHKDOWHQ�
GDVV� GLH� *HPHLQGHDXWRQRPLH� HLQ]LJ� QDFK� 0DVVJDEH� GHV
NDQWRQDOHQ�5HFKWHV�JHZlKUOHLVWHW�LVW��'DPLW�ZLUG�QDFK�GHP
:LOOHQ�,KUHU�.RPPLVVLRQ�VWlUNHU�EHWRQW��GDVV�VLFK�GLH�(LJHQ�
VWlQGLJNHLW�GHU�*HPHLQGHQ�DXV�GHP�NDQWRQDOHQ�5HFKW�XQG
QLFKW�DXV�GHP�%XQGHVUHFKW�DEOHLWHW��1DFK�$EVDW] ��PXVV�GHU
%XQG�EHL�VHLQHP�+DQGHOQ�GLH�P|JOLFKHQ�$XVZLUNXQJHQ�DXI
GLH�*HPHLQGHQ�EHDFKWHQ��,Q�$EVDW] ��ZHUGHQ�VRGDQQ�%XQG
XQG�.DQWRQH�GD]X�YHUSIOLFKWHW��DXI�GLH�EHVRQGHUH�6LWXDWLRQ
GHU�6WlGWH�XQG�$JJORPHUDWLRQHQ�5�FNVLFKW�]X�QHKPHQ��'LH
0HKUKHLW� GHU� .RPPLVVLRQ� IROJWH� GDPLW� GHP� :XQVFK� GHU
6WlGWH� XQG� $JJORPHUDWLRQHQ�� LKUHQ� EHVRQGHUHQ� =HQWUXPV�
IXQNWLRQHQ� 5HFKQXQJ� ]X� WUDJHQ�� XQG� YHUZDUI� GHQ� 0LQGHU�
KHLWVDQWUDJ�6FKO�HU�PLW����]X��� 6WLPPHQ�EHL���(QWKDOWXQ�
JHQ�� (V� EOHLEW� DEHU� DQ]XPHUNHQ�� GDVV�PLW� $EVDW] �� LQ� GHU
)DVVXQJ�GHU�0HKUKHLW�QLFKW�GLH�6FKDIIXQJ�HLQHU�EHVRQGHUHQ
VWDDWOLFKHQ�(EHQH�RGHU�HLQHU�HLJHQWOLFKHQ�.RPSHWHQ]JUXQG�
ODJH�I�U�ILQDQ]LHOOH�%HLWUlJH�EHDEVLFKWLJW�LVW�

.ROOHU $UQROG�� %XQGHVUDW�� 6FKRQ� KHXWH� OHEHQ� �EHU
�� 3UR]HQW� XQVHUHV� 9RONHV� LQ� VRJHQDQQWHQ� $JJORPHUDWLR�
QHQ��'DV�]HLJW�SODVWLVFK�LKUH�%HGHXWXQJ�DXI��$XFK�GLH�.DQ�
WRQH�EHVWUHLWHQ�QLFKW��GDVV�JHZLVVH�3UREOHPH�±�YRU�DOOHP�VRO�
FKH�GHU�VWlGWLVFKHQ�$JJORPHUDWLRQHQ�±�QXU�QRFK�LQ�JHPHLQ�
VDPHU�=XVDPPHQDUEHLW�]ZLVFKHQ�GHP�%XQG��GHQ�.DQWRQHQ
XQG�GHQ�VWlGWLVFKHQ�*HPHLQGHQ�JHO|VW�ZHUGHQ�N|QQHQ��,FK
GDUI�DXI�GLH�3UREOHPH�LP�9HUNHKUV��XQG�8PZHOWEHUHLFK�YHU�
ZHLVHQ�� ,FK� GDUI� 6LH� DEHU� DXFK� GDUDQ� HULQQHUQ�� GDVV� EHL�
VSLHOVZHLVH� GLH� 6FKOLHVVXQJ� GHU� RIIHQHQ� 'URJHQV]HQH� LP
/HWWHQ�LQ�=�ULFK�QXU�P|JOLFK�JHZHVHQ�LVW��ZHLO�ZLU�HLQH�3UR�
MHNWRUJDQLVDWLRQ�DXIJHEDXW�KDEHQ��DQ�GHU�GHU�%XQG��GLH�.DQ�
WRQH�XQG�GLH�6WDGW�=�ULFK�EHWHLOLJW�JHZHVHQ�VLQG��:LU�ZHUGHQ
EHL�GHUDUWLJHQ�3UREOHPHQ�DXFK�LQ�=XNXQIW�QXU�ZHLWHUNRPPHQ�
ZHQQ�GLH�GUHL�6WXIHQ�ZLUNOLFK�]XVDPPHQDUEHLWHQ�
,P��EULJHQ�JHKW�HV�QDFK�0HLQXQJ�GHU�.RPPLVVLRQVPHKUKHLW
XQG�GHV�%XQGHVUDWHV�KLHU�QLFKW�XP�HLQHQ�6XEYHQWLRQVDUWLNHO�
:LU�VSUHFKHQ�MD�DXFK�QLFKW�YRQ�©I|UGHUQª�±�GDV�LVW�GLH�NODVVL�
VFKH�7HUPLQRORJLH�LQ�6XEYHQWLRQVDUWLNHOQ��(V�JHKW�XQV�ZLUN�
OLFK�GDUXP��GDVV�EHL�GHUDUW�VFKZLHULJHQ�3UREOHPHQ��ZLH�LFK
VLH�MHW]W�JHQDQQW�KDEH��N�QIWLJ�HLQH�DGlTXDWH�=XVDPPHQDU�
EHLW�DOOHU�GUHL�6WXIHQ�XQVHUHV�6WDDWHV�P|JOLFK�LVW�
$XFK�GLH�.DQWRQH�ZHKUHQ�VLFK�QLFKW�JHJHQ�HLQH�VROFKH�%H�
U�FNVLFKWLJXQJVNODXVHO��:DV�GLH�.DQWRQH�EHJUHLIOLFKHUZHLVH
QLFKW� ZROOHQ�� LVW�� GDVV� GHU� %XQG� GLUHNW� DXI� GLH� *HPHLQGHQ
GXUFKJUHLIW��'DV�ZLOO�DEHU�DXFK�GHU�%XQGHVUDW�QLFKW��(V�VROO�VLFK
ZLUNOLFK�XP�HLQH�SDUWQHUVFKDIWOLFKH�=XVDPPHQDUEHLW�KDQGHOQ�
'HU�%XQGHVUDW�HPSILHKOW�,KQHQ��GHU�VWlQGHUlWOLFKHQ�)DVVXQJ
]X]XVWLPPHQ�� 'LH� )DVVXQJ� ,KUHU� .RPPLVVLRQVPHKUKHLW
ZHFNW�EHL�GHQ�.DQWRQHQ�%HGHQNHQ��ZHLO�VLH�MD�DXFK�HUZlKQW
VLQG��(V�JHKW�QLFKW�DQ��GDVV�GHU�%XQG�RKQH�1RW�LQ�GLH�2UJD�
QLVDWLRQVDXWRQRPLH� GHU� .DQWRQH� HLQJUHLIW�� 'HVKDOE� LVW� HV
ULFKWLJHU��ZHQQ�ZLU� GLHVH�%HU�FNVLFKWLJXQJVNODXVHO� DXI� GHQ
%XQG� EHVFKUlQNHQ�� :DV� GLH� .DQWRQH� PDFKHQ�� LVW� LKQHQ
�EHUODVVHQ��'DV�LVW�$XVIOXVV�LKUHU�2UJDQLVDWLRQVDXWRQRPLH�
,FK�P|FKWH�6LH�DOVR�ELWWHQ��GHP�HUZHLWHUWHQ�$UWLNHO�]X]XVWLP�
PHQ�� 'HU� %XQGHVUDW� Z�UGH� GLH� )DVVXQJ� GHV� 6WlQGHUDWHV
YRU]LHKHQ�

$EVWLPPXQJ�±�9RWH

(YHQWXHOO�±�$�WLWUH�SUpOLPLQDLUH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ���6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ���6WLPPHQ

'HILQLWLY�±�'pILQLWLYHPHQW
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ���6WLPPHQ
)�U�GHQ�$QWUDJ�(QJHOEHUJHU ���6WLPPHQ

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$QJHQRPPHQ�±�$GRSWp

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$UW����
$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
3URSRVLWLRQV�GHV�FRPPLVVLRQV��))

$QWUDJ�5HQQZDOG
$EV���
'HU�%XQG�VFK�W]W�%HVWDQG�XQG�*HELHW�GHU�.DQWRQH�
$EV���
'LH�%LOGXQJ�QHXHU�.DQWRQH�XQG�.DQWRQV]XVDPPHQOHJXQJHQ
EHG�UIHQ�GHU�=XVWLPPXQJ�YRQ�9RON�XQG�6WlQGHQ�
$EV���
*HELHWVYHUlQGHUXQJHQ� ]ZLVFKHQ� GHQ� .DQWRQHQ� EHG�UIHQ
GHU�=XVWLPPXQJ�GHU�%XQGHVYHUVDPPOXQJ�
$EV���
'LH�%XQGHVYHUVDPPOXQJ�UHJHOW� LP�(LQ]HOIDOO�GDV�9HUIDKUHQ
I�U� GLH� *HELHWVYHUlQGHUXQJ�� OHJW� GLH� 5HFKWH� XQG� 3IOLFKWHQ
GHV�%XQGHV�XQG�GHU�EHWURIIHQHQ�.DQWRQH�LQ�GHQ�YHUVFKLHGH�
QHQ�3KDVHQ�GLHVHV�9HUIDKUHQV�IHVW�
$EV���
*UHQ]EHUHLQLJXQJHQ� N|QQHQ� GLH� .DQWRQH� XQWHU� VLFK� GXUFK
9HUWUDJ�YRUQHKPHQ�

$QWUDJ�6FKPLHG�:DOWHU
$EV���
���� EHWURIIHQHQ�.DQWRQH�� )�U� GLH� =XVWLPPXQJ� GHU� %HY|ONH�
UXQJ� GHU� EHWURIIHQHQ� 5HJLRQHQ� LVW� GDV� DEVROXWH� 0HKU� GHU
6WLPPEHUHFKWLJWHQ� HUIRUGHUOLFK�� *HELHWVYHUlQGHUXQJHQ� EH�
G�UIHQ�GHU�*HQHKPLJXQJ ����

3URSRVLWLRQ�5HQQZDOG
$O���
/D�&RQIpGpUDWLRQ�SURWqJH� O¶H[LVWHQFH�HW� OH�VWDWXW�SURSUH�GH
FKDTXH�FDQWRQ��DLQVL�TXH�OH�WHUULWRLUH�FDQWRQDO�
$O���
/D�FUpDWLRQ�GH�QRXYHDX[�FDQWRQV�HW�OHV�IXVLRQV�GH�FDQWRQV
UHTXLqUHQW�O¶DSSUREDWLRQ�GX�SHXSOH�HW�GHV�FDQWRQV�
$O���
/HV�PRGLILFDWLRQV�GH�WHUULWRLUHV�HQWUH�OHV�FDQWRQV�UHTXLqUHQW
O¶DSSUREDWLRQ�GH�O¶$VVHPEOpH�IpGpUDOH�
$O���
/¶$VVHPEOpH�IpGpUDOH�UqJOH��GDQV�FKDTXH�FDV��OD�SURFpGXUH
GH�PRGLILFDWLRQ��OHV�GURLWV�HW�OHV�GHYRLUV�GH�OD�&RQIpGpUDWLRQ
HW�GHV�FDQWRQV�DX[�GLIIpUHQWV�VWDGHV�GH�ODGLWH�SURFpGXUH�
$O���
/HV� UHFWLILFDWLRQV� GH� IURQWLqUHV� LQWHUFDQWRQDOHV� VH� IRQW� SDU
FRQYHQWLRQ�HQWUH�OHV�FDQWRQV�

3URSRVLWLRQ�6FKPLHG�:DOWHU
$O���
���� HW�GHV�FDQWRQV�FRQFHUQpV��/¶DSSUREDWLRQ�GH�OD�SRSXODWLRQ
GHV� UpJLRQV� FRQFHUQpHV� QpFHVVLWH� DX�PRLQV� OD�PRLWLp� GHV
YRL[�H[SULPDEOHV��(OOHV ����

-XW]HW� (UZLQ� �6�� )5��� 8QVHU� 0LQGHUKHLWVDQWUDJ� EHWULIIW
$EVDW] ��YRQ�$UWLNHO ����(V�JHKW�GDUXP��]ZHL�:RUWH�KLQ]X]X�
I�JHQ��GLH�ZLFKWLJ�VLQG��XP�GLH�9RUDXVVHW]XQJHQ�GHV�(LQJUHL�
IHQV� HLQHU� %XQGHVWUXSSH� ]X� GHILQLHUHQ�� QlPOLFK� GLH� ]ZHL
:RUWH�©DXI�*HVXFKª�RGHU�DXI�IUDQ]|VLVFK�©j�OD�GHPDQGHª�
%HL�GLHVHU�*HOHJHQKHLW�P|FKWH�LFK�6LH�ELWWHQ��GHQ�IUDQ]|VL�
VFKHQ�7H[W�]X�NRUULJLHUHQ�XQG�GLH�hEHUVHW]XQJ�GHU�EXQGHV�
UlWOLFKHQ�)DVVXQJ�]X��EHUQHKPHQ��(V�P�VVWH�QLFKW�KHLVVHQ�
©SUpVHUYHU� VRQ� RUGUH� FRQVWLWXWLRQQHO� OXL�PrPHª�� VRQGHUQ
©SUpVHUYHU� VRQ� RUGUH� FRQVWLWXWLRQQHO� VHXO� RX� DYHF� O¶DLGH
G¶DXWUHV�FDQWRQVª�
:HOFKHV� LVW�GHU�*UXQG�I�U�XQVHUHQ�$QWUDJ"�$EVDW] ��QHQQW
DOV� 9RUDXVVHW]XQJ� I�U� GDV� (LQJUHLIHQ� HLQHU� %XQGHVWUXSSH
YLHU��]XP�7HLO�DOWHUQDWLYH��]XP�7HLO�NXPXODWLYH�%HGLQJXQJHQ�
'LH� 2UGQXQJ� LQ� HLQHP� .DQWRQ� PXVV� JHVW|UW� RGHU� EHGURKW
VHLQ��XQG�GHU�.DQWRQ�NDQQ�QLFKW�VHOEHU�RGHU�PLW�+LOIH�DQGHUHU
.DQWRQH� 2UGQXQJ� VFKDIIHQ�� :DV� XQV� VW|UW�� VLQG� GLH� $XV�
GU�FNH�©JHVW|UWª�XQG�©EHGURKWª��'LHVH�$XVGU�FNH�VLQG�LQWHU�



����$SULO����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

SUHWDWLRQVEHG�UIWLJ�� GDV�KHLVVW�� VLH� VLQG�GHP�=HLWJHLVW�� GHQ
0DFKWYHUKlOWQLVVHQ� XQG� HYHQWXHOO� GHQ� 0RGHZHOOHQ� DXVJH�
VHW]W��0LW�GHU�)RUPXOLHUXQJ�GHV�%XQGHVUDWHV�KlWWH�GHU�%XQG
YLHOOHLFKW� QLFKW� JHUDGH� IUHLH� +DQG� I�U� GDV� (LQJUHLIHQ�� DEHU
GRFK� HLQHQ� UHODWLY� JURVVHQ� (UPHVVHQVVSLHOUDXP�� XP� ]XP
%HLVSLHO�JHJHQ�HLQHQ�PLVVOLHELJHQ�.DQWRQ�HLQ]XJUHLIHQ�
:LU�ZROOHQ�DEHU�NHLQH� ,QYDVLRQ�GHV�%XQGHV��'HU�%XQG�VROO
QLFKW�JHJHQ�GHQ�:LOOHQ�HLQHV�.DQWRQV��GDV�KHLVVW�JHJHQ�GHV�
VHQ�5HJLHUXQJ�XQG�3DUODPHQW��HLQJUHLIHQ�N|QQHQ��1XU�GDQQ�
ZHQQ�GHU�.DQWRQ��GDV�KHLVVW�GLH�GHPRNUDWLVFK�OHJLWLPLHUWHQ
%HK|UGHQ��GLH�2UGQXQJ�DOV�JHVW|UW�RGHU�EHGURKW�HPSILQGHQ
XQG�GLHV�DXFK�VDJHQ��LQGHP�VLH�QlPOLFK�HLQ�*HVXFK�XP�+LOIH
VWHOOHQ��VROO�GHU�%XQG�EHIXJW�VHLQ�HLQ]XJUHLIHQ��(V�JHKW�DOVR
OHW]WOLFK�GDUXP��]X�VDJHQ��ZHU�OHJLWLPLHUW�LVW�IHVW]XVWHOOHQ��RE
GLH�2UGQXQJ� LQ�HLQHP�.DQWRQ�JHVW|UW�RGHU�EHGURKW� LVW�� GHU
%XQG�RGHU�GLH�.DQWRQH"�0HLQHV�(UDFKWHQV�VROOWHQ�GLH�.DQ�
WRQH�OHJLWLPLHUW�VHLQ�
0DQ�ZLUG�HLQZHQGHQ��-D��ZDV�LVW�DEHU��ZHQQ�]XP�%HLVSLHO�GLH
JDQ]H�5HJLHUXQJ�JHIDQJHQJHQRPPHQ�ZLUG�RGHU�VRQVW�HLQH
.DWDVWURSKH�SDVVLHUW"�,FK�Z�UGH�GLHVHQ�(LQZDQG�HQWNUlIWHQ�
LQGHP�LFK�VDJH��(V�OLHJW�DQ�GHQ�.DQWRQHQ�]X�GHILQLHUHQ��ZHU
EHIXJW�LVW��XP�+LOIH�]X�UXIHQ��,FK�NDQQ�PLU�VHKU�ZRKO�YRUVWHO�
OHQ��GDVV�PDQ�GD�HLQH�$UW�.DVNDGHQNRPSHWHQ]�YRUVLHKW��LQ�
GHP�EHLVSLHOVZHLVH�LQ�HUVWHU�/LQLH�GLH�5HJLHUXQJ��GDQQ�YLHO�
OHLFKW�GDV�3DUODPHQW�XQG�VFKOLHVVOLFK�DQGHUH�%HK|UGHQ�GLHVH
%HIXJQLV�HUKLHOWHQ�

5HQQZDOG -HDQ�&ODXGH��6��-8���/D�&RQVWLWXWLRQ�IpGpUDOH�QH
FRQWLHQW�DXFXQH�UqJOH�FRQFHUQDQW�OD�FUpDWLRQ��OD�IXVLRQ�RX�OD
GLYLVLRQ�GH�FDQWRQV��6L�OH�&RQVWLWXDQW�GH������HW�GH������Q¶D
ULHQ� SUpYX� DX� VXMHW� GH� FHV�PRGLILFDWLRQV� WHUULWRULDOHV�� F¶HVW
FHUWDLQHPHQW�SDUFH�TX¶LO�Q¶DYDLW�SDV�SHQVp�TX¶LO�SXLVVH�V¶HQ
SURGXLUH�XQ� MRXU��/¶KLVWRLUH�GH�FHV�FHQW�GHUQLqUHV�DQQpHV�D
FHSHQGDQW�UpYpOp�TXH�GHV�SUREOqPHV�GH�FH�JHQUH�SRXYDLHQW
IRUW�ELHQ�VH�SRVHU��(Q�O¶HVSqFH��HW�F¶HVW�OH�FDV�OH�SOXV�LPSRU�
WDQW��OH�FRQIOLW�HQWUH�%HUQH�HW�OH�-XUD�D�PRQWUp�TXH�ORUVTX¶XQH
PLQRULWp�WHUULWRULDOH�GpVLUH�FKDQJHU�GH�VWDWXW�SROLWLTXH��LO�Q¶HVW
SDV�ERQ�TX¶HOOH�GpSHQGH�HQWLqUHPHQW��SRXU�OHV�SURFpGXUHV�j
VXLYUH��GX�FDQWRQ�TX¶HOOH�GHYUDLW�TXLWWHU��FDU�FHOXL�FL�HVW�j�OD
IRLV�MXJH�HW�SDUWLH�
&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�.XUW�)XUJOHU�HW�-RVHSK�9R\DPH�
OHV�SULQFLSDX[�DXWHXUV�GX�SURMHW�GH������GH�UpYLVLRQ�WRWDOH�GH
OD�FRQVWLWXWLRQ��\�DYDLHQW�GpMj�LQFOXV�XQH�QRUPH�VXU�OHV�PRGL�
ILFDWLRQV�WHUULWRULDOHV��/H�FRPPHQWDLUH�TX¶LOV�IDLVDLHQW�j�O¶pSR�
TXH�HVW�WRXMRXUV�YDODEOH��©8Q�PRGH�GH�SURFpGXUH�TXL�VHUDLW
VWULFWHPHQW�FDQWRQDO�VHUDLW� IRUW�SHX�VDWLVIDLVDQW��/H�FDQWRQ�
TXL�VHUDLW�HQ�TXHOTXH�VRUWH�MXJH�HW�SDUWLH��VHUDLW�SHX�TXDOLILp
SRXU�UpJOHU�OHV�FKRVHV�HW�VH�WURXYHUDLW�WURS�PrOp�j�O¶DIIDLUH�ª
'HSXLV�YLQJW�DQV��O¶LGpH�G¶XQ�WHO�DUWLFOH�VXU�OHV�PRGLILFDWLRQV
WHUULWRULDOHV�HVW�UpJXOLqUHPHQW�UHYHQXH�VXU�OH�WDSLV��0DOKHX�
UHXVHPHQW��DXFXQ�SURMHW�Q¶D�DERXWL��PDLV� LO� IDXW�SHUVpYpUHU
GDQV� OD�PHVXUH�R��XQH� WHOOH�QRUPH�HVW� LQGLVSHQVDEOH�SRXU
TXH�G¶pYHQWXHOV�FRQIOLWV� WHUULWRULDX[�VRLHQW�JpUpV�GpPRFUDWL�
TXHPHQW�
0D�SURSRVLWLRQ�j�O¶DUWLFOH ���HVW�SURFKH�GH�OD�VROXWLRQ�GX�&RQ�
VHLO�GHV�(WDWV��PDLV�HOOH�V¶HQ�pFDUWH�DX[�DOLQpDV ��HW����%LHQ
V�U��MH�UHSUHQGV�O¶LGpH�TXH�SRXU�OHV�PRGLILFDWLRQV�GX�WHUULWRLUH
G¶XQ�FDQWRQ��OHVTXHOOHV�Q¶RQW�DXFXQH�LQIOXHQFH�VXU�OH�QRPEUH
GHV� FDQWRQV�� O¶DSSUREDWLRQ� GH� O¶$VVHPEOpH� IpGpUDOH� VHUDLW
VXIILVDQWH��0DLV��DORUV�TXH�OH�SURMHW�GX�&RQVHLO�GHV�(WDWV�VWL�
SXOH�TXH�O¶DFFRUG�GH�O¶$VVHPEOpH�IpGpUDOH�HVW�VXIILVDQW�SRXU
XQH�PRGLILFDWLRQ�WHUULWRULDOH�j�FRQGLWLRQ�TXH�OHV�FDQWRQV�LQWp�
UHVVpV�HW�OD�SRSXODWLRQ�GX�WHUULWRLUH�FpGp�DLHQW�GRQQp�OHXU�DF�
FRUG��PRQ�SURMHW�QH�PHQWLRQQH�SDV�FHWWH�GHUQLqUH�SUpFLVLRQ�
VDQV�SRXU�DXWDQW�O¶H[FOXUH�
-¶DL�SUpYX�HQ�HIIHW��j�O¶DOLQpD ���XQH�QRUPH�SOXV�JpQpUDOH�TXL
FRQILH�j�O¶$VVHPEOpH�IpGpUDOH�OH�VRLQ�G¶pWDEOLU�XQH�SURFpGXUH
GpWDLOOpH�GDQV� FKDTXH� FDV�G¶HVSqFH��&HWWH� QXDQFH�HVW� HV�
VHQWLHOOH�� HW� MH� O¶DL� LQWURGXLWH� SRXU� XQH� UDLVRQ� VLPSOH�� 3RXU
SUHQGUH� XQ� H[HPSOH� DX� KDVDUG�� LPDJLQRQV� TXH� OD� YLOOH� GH
0RXWLHU� GHPDQGH� XQ� MRXU� VRQ� UDWWDFKHPHQW� DX� FDQWRQ� GX
-XUD��6L�OD�%HUQH�FDQWRQDOH�PDQLIHVWDLW�XQH�TXHOFRQTXH�REV�
WUXFWLRQ��OH�SURMHW�GX�&RQVHLO�GHV�(WDWV�HW�GH�OD�FRPPLVVLRQ�QH
VHUDLW� DORUV� G¶DXFXQH� XWLOLWp� SXLVTX¶LO� QH� SHUPHWWUDLW� SDV� GH
FRQWRXUQHU� FH� EORFDJH�� /j�� QRXV� QH� VRPPHV� SDV� GDQV� OD

WKpRULH�� FDU� OH� �� DYULO� GHUQLHU��0� 0DULR�$QQRQL�� FRQVHLOOHU
G¶(WDW�GX�FDQWRQ�GH�%HUQH��D�GpFODUp�FH�TXL�VXLW��©/HV�3UpY{�
WRLV�YRQW�FHUWDLQHPHQW�GLUH�RXL�j�OD�VpSDUDWLRQ�G¶DYHF�%HUQH�
G¶DXWDQW�SOXV�IDFLOHPHQW�TXH�FH�YRWH�QH�FRPSWH�SDV��/H�*RX�
YHUQHPHQW�Q¶\�GRQQHUD�SDV�VXLWH�ª
(Q�UHYDQFKH�PRQ�SURMHW��HQ�ODLVVDQW�j�OD�VHXOH�$VVHPEOpH�Ip�
GpUDOH�OH�VRLQ�GH�JpUHU�WRXWH�OD�SURFpGXUH��SHUPHW�GH�VXUPRQ�
WHU�FHW�pFXHLO��HW�FHOD�HVW�H[LVWHQWLHO��'H�FH�SRLQW�GH�YXH��HW
FRQWUDLUHPHQW�DX�WH[WH�GX�&RQVHLO�GHV�(WDWV��PD�SURSRVLWLRQ
UHVSHFWH�DXVVL�O¶LQLWLDWLYH�TXH�OH�FDQWRQ�GX�-XUD�D�GpSRVpH�j
FH�SURSRV�
1L� OD�FUpDWLRQ�GX�FDQWRQ�GX�-XUD�QL� OH�YRWH�IpGpUDO�GH�����
Q¶RQW� UpVROX� GpILQLWLYHPHQW� OD� TXHVWLRQ� MXUDVVLHQQH�� 'pVRU�
PDLV��FH�IDLW�HVW�DGPLV�WDQW�SDU�OD�%HUQH�IpGpUDOH�TXH�SDU�OD
%HUQH� FDQWRQDOH�� 6LQRQ�� DXUDLW�HOOH� FRQVHQWL� j� LQVWLWXHU� OD
FRPPLVVLRQ� :LGPHU�� SXLV� j� FRQFOXUH� O¶DFFRUG� GX� �� PDUV
������ HW� HQILQ� j� PHWWUH� HQ� URXWH� O¶$VVHPEOpH� LQWHUMXUDV�
VLHQQH"�3RVHU�OD�TXHVWLRQ��F¶HVW�GpMj�\�UpSRQGUH�
0DLV�LO�QH�VXIILW�SDV�GH�SRVHU�GHV�TXHVWLRQV��LO�IDXW�OHV�UpVRX�
GUH��0D�SURSRVLWLRQ�YHXW�\�FRQWULEXHU��6D� UpDOLVDWLRQ�SDUDvW
G¶DXWDQW�SOXV�XUJHQWH�TX¶HQ�FHWWH�ILQ�G¶DQQpH��XQ�YRWH�FRQVXO�
WDWLI�VHUD�RUJDQLVp�j�0RXWLHU�SRXU�VDYRLU�j�TXHO�FDQWRQ�OHV�FL�
WR\HQV�GH�FHWWH�FLWp�VRXKDLWHQW�DSSDUWHQLU��6HORQ�WRXWH�SURED�
ELOLWp��XQH�PDMRULWp�GH�O¶RUGUH�GH��� SRXU�FHQW�VH�GpJDJHUD�HQ
IDYHXU�GX�UDWWDFKHPHQW�DX�FDQWRQ�GX�-XUD�
'qV�ORUV��MH�YRXV�HQ�FRQMXUH��VDLVLVVRQV�FHWWH�UpIRUPH�GH�OD
&RQVWLWXWLRQ�IpGpUDOH�SRXU�PHWWUH�HQ�SODFH�XQ�PpFDQLVPH�FD�
SDEOH�GH�UpVRXGUH�FH�SUREOqPH��GH�FRQFUpWLVHU�FHWWH�YRORQWp
SRSXODLUH��XQ�PpFDQLVPH�GpPRFUDWLTXH�HW�TXL�SODFH�OD�&RQ�
IpGpUDWLRQ�HQ�SRVLWLRQ�GH�YpULWDEOH�DUELWUH��&HWWH�VROXWLRQ�PH
SDUDvW�QHWWHPHQW�SUpIpUDEOH�j�FHOOH�TXL�FRQVLVWH�j�ODLVVHU�SDU�
OHU�OD�SRXGUH�

9ROOPHU 3HWHU��6��%(���,FK�KDEH�]ZDU�IDVW�HLQ�ELVVFKHQ�+HP�
PXQJHQ��DOV�%HUQHU�HLQHP�-XUDVVLHU�LQ�GLHVHU�$QJHOHJHQKHLW
HLQH�)UDJH�]X�VWHOOHQ��,FK�WXH�HV�WURW]GHP��*ODXEHQ�6LH�QLFKW�
GDVV�HV�NOXJ� LVW�� LQ�GHU�9HUIDVVXQJVEHVWLPPXQJ��GLH�ZLU� LQ
GLHVHU�$QJHOHJHQKHLW��EHUQHKPHQ�ZROOHQ�� IHVW]XVFKUHLEHQ�
GDVV�GLH�EHWURIIHQH�%HY|ONHUXQJ��GLH�HLQHQ�.DQWRQVZHFKVHO
YRUQHKPHQ�VROO�� GLHVHP�.DQWRQVZHFKVHO� LQ� MHGHP�)DOO� ]X�
VWLPPHQ�PXVV"�,FK�YHUPLVVH�LQ�,KUHP�$QWUDJ�GLHVH�%HVWLP�
PXQJ�GHV�6WlQGHUDWHV��GHU�NOXJ��EHUOHJW�KDW��*ODXEHQ�6LH
QLFKW��GDVV�HV�HLQ�XUGHPRNUDWLVFKHV�$QOLHJHQ� LVW��GDVV�]X�
PLQGHVW�GLH�EHWURIIHQH�%HY|ONHUXQJ�HLQHP�VROFKHQ�:HFKVHO
]XVWLPPHQ�PXVV"

5HQQZDOG -HDQ�&ODXGH��6��-8���2XL��0RQVLHXU�9ROOPHU��RQ
SHXW�HIIHFWLYHPHQW�VH�SRVHU�OD�TXHVWLRQ��PDLV�MH�FURLV�DYRLU
GpPRQWUp� TXH� VL�� SDU� H[HPSOH�� OD� VROXWLRQ� GX� &RQVHLO� GHV
(WDWV� DYDLW� H[LVWp� j� O¶pSRTXH� GH� O¶DIIDLUH� GH� 9HOOHUDW�� FHOD
DXUDLW�pYLWp�XQ�YRWH�SRSXODLUH�j�PRQ�VHQV�LQXWLOH�GDQV�OH�FDV
G¶XQH�FRPPXQH�GH��� KDELWDQWV�
1RXV�VRPPHV�LFL�GDQV�XQH�SUREOpPDWLTXH�FRPSOqWHPHQW�GLI�
IpUHQWH��HQ�FH�VHQV�TX¶XQH�FLWp�±�HW�F¶HVW�XQ�FDV�SUHVTXH�XQL�
TXH�GDQV�OH�-XUD�EHUQRLV�±�QH�YHXW�SOXV�DSSDUWHQLU�DX�FDQWRQ
GH�%HUQH��-H�SHQVH�TXH�QRXV�GHYRQV�DYRLU�OH�FRXUDJH�GH�Up�
VRXGUH�FH�SUREOqPH��4XDQG�MH�GLV�TXH�F¶HVW�XQ�FDV�XQLTXH��LO
PH� IDXGUDLW� EHDXFRXS� G¶KHXUHV� SRXU� H[SOLTXHU� OH� SRXUTXRL
GH�FH�FDV�XQLTXH�SDUFH�TXH�M¶DL�pFULW�XQH�WKqVH�GH���� SDJHV
VXU�OH�VXMHW��-H�Q¶DL�pYLGHPPHQW�SDV�OH�WHPSV�GH�YRXV�OD�OLUH
LFL�
-¶DLPHUDLV�YRXV�GLUH�TXH�FHOD�YD�GHYHQLU�FRQFUqWHPHQW�XQH
DIIDLUH�SROLWLTXH��(Q�SUpVHQWDQW�FHWWH�SURSRVLWLRQ�� MH�SUHQGV
PHV� UHVSRQVDELOLWpV�GH�FLWR\HQ�HW�G¶pOX� IDFH�j� O¶KLVWRLUH��HW
M¶HVSqUH��FDPDUDGH�9ROOPHU��TXH�WX�HQ�IHUDV�GH�PrPH�

6FKPLHG� :DOWHU� �9�� %(��� 0HUFL� j� 0� 5HQQZDOG� SRXU� VRQ
EULOODQW�H[SRVp�TXL�FRQVWLWXH�HQ�IDLW� OD�PHLOOHXUH�DUJXPHQWD�
WLRQ�SRXU�PD�SURSRVLWLRQ�G¶DPHQGHPHQW��0DLV� MH�YRXV� UDS�
SHOOH�HW�MH�SUpFLVH�TXH�OD�VLHQQH�Q¶D�ULHQ�j�YRLU�DYHF�OD�PLHQQH�
(Q�IDLW��VL�YRXV�DYH]�OX�OH�WH[WH��MH�GHPDQGH�VLPSOHPHQW�TXH
�� SRXU�FHQW�GH�OD�SRSXODWLRQ�pOHFWRUDOH�V¶H[SULPH�IDYRUDEOH�
PHQW�VXU�GHV�TXHVWLRQV�GH�FH�JHQUH�
9R\H]�YRXV��OHV�YRWDWLRQV�FRQFHUQDQW�O¶DSSDUWHQDQFH�WHUULWR�
ULDOH�G¶XQH�FRPPXQH�RX�G¶XQH�UpJLRQ�VRQW�GHV�YRWDWLRQV�GLI�



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���DYULO�����

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

ILFLOHV�HW�TXL�ODLVVHQW�GHV�WUDFHV�GDQV�OHV�SRSXODWLRQV�FRQFHU�
QpHV��&HV�YRWDWLRQV�Q¶REpLVVHQW�SDV�VHXOHPHQW�j�GHV�DUJX�
PHQWV�UDWLRQQHOV��HOOHV�IRQW�DSSHO�j�O¶KLVWRLUH��j�FHUWDLQHV�FD�
UDFWpULVWLTXHV� GH� OD� SRSXODWLRQ� FRQFHUQpH�� FRPPH� SDU
H[HPSOH� OD� ODQJXH�� OD� FRQIHVVLRQ�� HW� HOOHV� GpFOHQFKHQW� GH
YDVWHV�PRXYHPHQWV�GDQV�OD�SRSXODWLRQ�FRQFHUQpH��&HV�YRWD�
WLRQV�QH�GRLYHQW�GRQF�DYRLU�OLHX�TXH�GDQV�XQH�SRSXODWLRQ�TXL
SUpVHQWH�G¶HPEOpH�XQH�JUDQGH�V\PSDWKLH�SRXU�XQ�FKDQJH�
PHQW��/RUVTXH�OH�FKDQJHPHQW�FRQFHUQDQW�O¶DSSDUWHQDQFH�WHU�
ULWRULDOH�Q¶HVW�O¶RHXYUH�TXH�G¶XQH�PLQRULWp�TXL�FKHUFKH�j�REWH�
QLU� XQH� FRXUWH�PDMRULWp� ORUV� G¶XQH� YRWDWLRQ�� WRXV� OHV� LQJUp�
GLHQWV�SRXU�XQH�GpVWDELOLVDWLRQ�SURIRQGH�GH� OD�VRFLpWp�VRQW
UpXQLV�DX�FDV�R��XQH�YRWDWLRQ�HVW�RUJDQLVpH�GDQV�GH�WHOOHV
FLUFRQVWDQFHV�
&¶HVW�SRXUTXRL�QRXV�VRPPHV�G¶DYLV�TX¶XQH�PDMRULWp�TXDOLILpH
GRLW�rWUH�LQVFULWH�GDQV�OD�FRQVWLWXWLRQ�SRXU�SHUPHWWUH�XQ�FKDQ�
JHPHQW�G¶DSSDUWHQDQFH� WHUULWRULDOH��TXH�FHOD�FRQFHUQH�XQH
FRPPXQH�RX�XQH�UpJLRQ��/D�QRWLRQ�GH�PDMRULWp�TXDOLILpH�Q¶HVW
SDV�QRXYHOOH�HQ�VRL��HOOH�HVW�DSSOLTXpH��SDU�H[HPSOH��HQ�FDV
GH�GLVVROXWLRQ�GH�VRFLpWp�RX�G¶DXWUH�RUJDQH�VHPEODEOH��8QH
WHOOH�GLVSRVLWLRQ�REOLJHUDLW�WRXW�G¶DERUG��HQ�FDV�GH�WUDQVIHUW�GH
WHUULWRLUH��OD�RX�OHV�SRSXODWLRQV�FRQFHUQpHV�j�GLVFXWHU��j�GLD�
ORJXHU�� j� FKHUFKHU� GHV� VROXWLRQV� FRQVHQVXHOOHV� DX[TXHOOHV
XQH� WUqV� JUDQGH�PDMRULWp� GH� OD� SRSXODWLRQ� SXLVVH� DGKpUHU�
8QH� YRWDWLRQ�� VXLYDQW� XQ� WHO� SURFHVVXV� G¶LQWpJUDWLRQ� HW� GH
FRQFLOLDWLRQ��DSSDUDvW�HQVXLWH�FRPPH�XQH�VDQFWLRQ�GpILQLWLYH
G¶XQ�SURFHVVXV�GH�PDWXUDWLRQ�SROLWLTXH�HW�pYLWH�FHV�LQFUR\D�
EOHV�DIIURQWHPHQWV�DX[TXHOV�OH�-XUD�EHUQRLV��SDU�H[HPSOH��D
pWp�FRQIURQWp��HW�TXL� ODLVVHQW�DXMRXUG¶KXL�HQFRUH�QRQ�VHXOH�
PHQW�GHV�FLFDWULFHV�GDQV�OD�SRSXODWLRQ��PDLV�HQ�SOXV�SqVHQW
VXU�OD�ERQQH�HQWHQWH�FRQIpGpUDOH�
,O� \� D�DXVVL� O¶DUJXPHQW� ILVFDO��'HV�pYpQHPHQWV� UpFHQWV�RQW
PRQWUp�TX¶XQH�FRPPXQH�RX�XQH�UpJLRQ�SRXUUDLHQW�DYRLU�O¶LQ�
WHQWLRQ�GH�FKDQJHU�GH�FDQWRQ�XQLTXHPHQW�SRXU�GHV�UDLVRQV
ILVFDOHV��F¶HVW�j�GLUH�GDQV�O¶RSWLTXH�GH�SD\HU�PRLQV�G¶LPS{WV�
(W� F¶HVW� SUpFLVpPHQW� OH� FDV� GH� OD� FRPPXQH� OXFHUQRLVH� GH
0HLHUVNDSSHO��TXL�DVSLUH�j�UHMRLQGUH�OH�FDQWRQ�GH�=RXJ��HW�LO
QH�VDXUDLW�V¶DJLU�LFL�TXH�G¶XQ�H[HPSOH��/HV�FDQWRQV�VRQW�HQ
IDLW�HQ�FRQFXUUHQFH�VXU�OD�TXHVWLRQ�ILVFDOH��HW�PrPH�O¶KDUPR�
QLVDWLRQ�SUpYXH�DX�QLYHDX�IpGpUDO�QH�SRXUUD�ULHQ�FKDQJHU�j�FH
IDLW�
2Q�SHXW�j�MXVWH�WLWUH�FUDLQGUH�TXH�GHV�FKDQJHPHQWV�G¶DSSDU�
WHQDQFH� FDQWRQDOH�� GLFWpV� XQLTXHPHQW� SDU� GHV� FRQVLGpUD�
WLRQV�G¶RUGUH� ILVFDO�� F¶HVW�j�GLUH�SDU�GHV�VHQWLPHQWV�VRPPH
WRXWH�DVVH]�pJRwVWHV��QH�SRUWHQW�DWWHLQWH�j�O¶pTXLOLEUH�FRQIp�
GpUDO��(Q�IDLW��OHV�PLHX[�ORWLV�FKHUFKHURQW�WRXMRXUV�j�FH�TXH
FHX[�TXL�VRQW�LQWpUHVVDQWV�SXLVVHQW�OHV�UHMRLQGUH��(Q�FH�VHQV�
QRXV�SRXUULRQV�DVVLVWHU�DLQVL�j�XQ�SURFHVVXV�GH�FRQFHQWUD�
WLRQ�R��OHV�UpJLRQV�OHV�SOXV�ULFKHV�VH�PHWWHQW�HQVHPEOH�Gp�
PRFUDWLTXHPHQW��HW�OHV�UpJLRQV�OHV�SOXV�SDXYUHV�UHVWHQW�Gp�
PXQLHV�GpPRFUDWLTXHPHQW�pJDOHPHQW��$ILQ�G¶pYLWHU�TX¶XQ�WHO
SKpQRPqQH�DLW�OLHX�SDU�OH�ELDLV�GH�FRQVXOWDWLRQV�R��GHV�PD�
MRULWpV�DSSUR[LPDWLYHV�GpFLGHQW�GX�VRUW�G¶XQH�FRPPXQH�RX
G¶XQH�UpJLRQ��LO�\�D�OLHX�LFL�G¶H[LJHU�OD�PDMRULWp�GHV�YRL[�H[SUL�
PDEOHV��DILQ�GH�QH�SDV�ODLVVHU��GDQV�GH�WHOV�SURFHVVXV��VHXOV
GHV� DUJXPHQWV� pJRwVWHV� SUHQGUH� OH� GHVVXV� VXU� GHV� DUJX�
PHQWV� LPSRUWDQWV�SRXU� O¶pTXLOLEUH�FRQIpGpUDO�HW� OD� VROLGDULWp
HQWUH�WRXWHV�OHV�FODVVHV�GH�FLWR\HQV�
0D�SURSRVLWLRQ�G¶DPHQGHPHQW�Q¶D�SDV�GX� WRXW�SRXU�EXW�GH
EORTXHU�OH�SURFHVVXV�GH�PRGLILFDWLRQ�GHV�IURQWLqUHV��&HOXL�FL
SHXW�DYRLU�OLHX�V¶LO�D�OLHX�GpPRFUDWLTXHPHQW��0RQ�LQWHUYHQWLRQ
HVW�GHVWLQpH�j�IDLUH�HQ�VRUWH�TXH�FH�FKDQJHPHQW�GpPRFUDWL�
TXH�QH�VRLW�SDV�G��DX�KDVDUG��QL�j�FDXVH�G¶XQH�SRLJQpH�GH
SHUVRQQHV�TXL�UDLVRQQHUDLHQW�G¶XQH�PDQLqUH�pJRwVWH��8Q�WHO
FKDQJHPHQW�GRLW�rWUH�YRXOX�SDU�XQH�ODUJH�SDUWLH�GH�OD�SRSX�
ODWLRQ�TXL�H[SULPH�DLQVL�XQH�PDMRULWp�TXDOLILpH�HQ�IDYHXU�G¶XQ
FKDQJHPHQW�GpWHUPLQDQW�SRXU�XQH�UpJLRQ��HW�SDUIRLV�PrPH
SRXU�O¶pTXLOLEUH�FRQIpGpUDO�
/D�TXHVWLRQ�HVW�G¶DXWDQW�SOXV�VHQVLEOH�TXH�QRXV�LQWURGXLVRQV
DXMRXUG¶KXL�SRXU�OD�SUHPLqUH�IRLV�XQH�FODXVH�GH�WUDQVIHUW�GH
WHUULWRLUH� GDQV� QRWUH� FRQVWLWXWLRQ�� (Q� IDLW�� FHOD� VLJQLILH� TX¶j
O¶DYHQLU��FKDTXH�UpJLRQ�GH�OD�6XLVVH�SRXUUD�VH�UpIpUHU�j�FHWWH
FODXVH�SRXU�IDLUH�YDORLU�VRQ�GURLW�GH�WUDQVIHUW��HW�TXH�OH�VLPSOH
IDLW�GH�OpJLIpUHU�FUpHUD�GHV�DVSLUDWLRQV�GHYHQXHV�GqV�DXMRXU�
G¶KXL�FRQVWLWXWLRQQHOOHV�

4X¶LO�PH�VRLW�SHUPLV�ILQDOHPHQW�GH�SUHQGUH�j�WpPRLQ�OH�FRQV�
WLWXWLRQQDOLVWH�-HDQ�)UDQoRLV�$XEHUW�TXL��GDQV�VRQ�©7UDLWp�GH
GURLW�FRQVWLWXWLRQQHO�VXLVVHª��FKDSLWUH �����SDJH �����pYRTXH
OH�VXMHW��©,O�HVW�pYLGHPPHQW�SRVVLEOH�GH�SUpYRLU�TXH�OD�FRQVXO�
WDWLRQ� ORFDOH�QH�VHUD� WHQXH�SRXU�SRVLWLYH�±�pFRXWH]�ELHQ��±
TXH�VL�HOOH�UpXQLW�OHV�GHX[�WLHUV�RX�OHV�WURLV�TXDUWV�GHV�VXIIUD�
JHV�H[SULPpV��RX�WRXW�DX�PRLQV�OD�PRLWLp�GHV�VXIIUDJHV�H[SUL�
PDEOHV�ª�(W�0� $XEHUW�GH�FRQWLQXHU��©&H�VRQW�Oj�GHV�TXHV�
WLRQV�TXL�UHOqYHQW�PRLQV�GX�GURLW�TXH�GH�O¶RSSRUWXQLWp��$XVVL
QH�QRXV�KDVDUGRQV�QRXV�SDV�j�OHXU�FKHUFKHU�XQH�UpSRQVH�ª
4XDQW�j�QRXV��QRXV�QH�SRXYRQV�SDV��GDQV�FHWWH�HQFHLQWH�
FRQWRXUQHU� OD� TXHVWLRQ� GH� FHWWH� RSSRUWXQLWp�� 2U�� MH� QH� GH�
PDQGH�QL�OD�PDMRULWp�GHV�GHX[�WLHUV��QL�FHOOH�GHV�WURLV�TXDUWV�
FRPPH�O¶pYRTXH�0� $XEHUW��0D�SURSRVLWLRQ�VH�YHXW�PRGHVWH
HW�QH�GHPDQGH�TX¶j�FH�TXH� O¶DSSUREDWLRQ�SDU� OD�SRSXODWLRQ
GHV�UpJLRQV�FRQFHUQpHV�QpFHVVLWH� OD�PRLWLp�GHV�YRL[�H[SUL�
PDEOHV��(Q�IDLW��LO�HQ�YD�GX�FRQVHQVXV�ELHQ�KHOYpWLTXH�
$XVVL��MH�YRXV�UHPHUFLH�SRXU�YRWUH�FRPSUpKHQVLRQ�HW�SRXU�YR�
WUH�VRXWLHQ�

'LH�%HUDWXQJ�GLHVHV�*HVFKlIWHV�ZLUG�XQWHUEURFKHQ
/H�GpEDW�VXU�FHW�REMHW�HVW�LQWHUURPSX

6FKOXVV�GHU�6LW]XQJ�XP�������8KU
/D�VpDQFH�HVW�OHYpH�j����K���



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

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

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

%XQGHVYHUIDVVXQJ��5HIRUP

&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH

,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 $SULOVHVVLRQ
6HVVLRQ 6HVVLRQ�G
DYULO
6HVVLRQH 6HVVLRQH�GL�DSULOH

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�


