
����-DQXDU����� 6 �� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

GXUFK� GHQ� %XQGHVUDW�� GLH� %XQGHVYHUVDPPOXQJ� XQG� GXUFK
6WDDW�XQG�*HVHOOVFKDIW�DQHUNDQQW�
:HQQ�ZLU� GLH� VWlGWLVFKHQ�$JJORPHUDWLRQHQ� LP�EHVRQGHUHQ
QHQQHQ�� LVW� HV� ULFKWLJ�� GDVV�PDQ� DXFK� GLH� %HUJJHPHLQGHQ
QHQQW��$XFK�GDV�$OSHQJHELHW�KDW�HLQHQ�$XIWUDJ�XQG�HLQH�%H�
GHXWXQJ��GLH��EHU�GHQ�NDQWRQDOHQ�5DKPHQ�XQG�GHQ�5DKPHQ
XQVHUHV�/DQGHV�KLQDXVJHKHQ��'DV�LVW�]XVDPPHQJHIDVVW�GHU
*UXQG��ZDUXP� LFK� JODXEH�� GDVV� GLH� )DVVXQJ� GHU�0HKUKHLW
DXVJHZRJHQ�LVW�XQG�GLH�9HUIDVVXQJVZLUNOLFKNHLW�DP�EHVWHQ
DXVGU�FNW�
,FK�HUVXFKH�6LH��GLHVHP�$QWUDJ�GHU�0HKUKHLW�]X]XVWLPPHQ�

8KOPDQQ +DQV��9��7*���'DV�KRKH�3UlVLGLXP�KDW�PLU�JHVDJW�
LFK�P�VVH�GHQ�bQGHUXQJVDQWUDJ�VFKULIWOLFK�VWHOOHQ��REZRKO�HV
QXU� XP�GLH�:HJODVVXQJ�GHV� ]ZHLWHQ�7HLOHV� GLHVHV�6DW]HV
JHKW��,FK�P|FKWH�LP�,QWHUHVVH�GHU�6DFKH�GHVKDOE�GHP�9RU�
VFKODJ�GHV�3UlVLGHQWHQ�QDFKNRPPHQ�XQG�ZHUGH�GHQ�JHlQ�
GHUWHQ�$QWUDJ�VRJOHLFK�HLQUHLFKHQ�

3UlVLGHQW��(V�KDQGHOW� VLFK�XP�HLQH�ZLFKWLJH�%HVWLPPXQJ�
(V� G�UIHQ� NHLQH�8QNODUKHLWHQ� EHVWHKHQ��+HUU�8KOPDQQ� KDW
DQJHN�QGLJW��GDVV�HU�VHLQHQ�$QWUDJ�]XJXQVWHQ�HLQHV�NRUUL�
JLHUWHQ� $QWUDJHV� ]XU�FN]LHKW��:LU� YHUVFKLHEHQ� GLH� 'LVNXV�
VLRQ� XQG� GLH� $EVWLPPXQJ� GDU�EHU�� ELV� GHU� QHXH� $QWUDJ
VFKULIWOLFK�YRUOLHJW�
1DFK� GHU� %HKDQGOXQJ� YRQ� $UWLNHO ��� NRPPHQ� ZLU� DXI� GHQ
$UWLNHO ���]XU�FN�

9HUVFKREHQ�±�5HQYR\p

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

$HE\ 3LHUUH��6��)5���UDSSRUWHXU��/D�VHFWLRQ ��WUDLWH�GHV�JD�
UDQWLHV�IpGpUDOHV�
$�O¶DUWLFOH ����TXL�UHSUHQG�O¶DUWLFOH ��GH�OD�&RQVWLWXWLRQ�IpGpUDOH
DFWXHOOH��RQ�SRVH�OH�SULQFLSH�TXH�FKDTXH�FDQWRQ�GRLW�VH�GRWHU
G¶XQH�FRQVWLWXWLRQ�GpPRFUDWLTXH�HW�TXH�FHOOH�FL�GRLW�DYRLU�pWp
DGRSWpH�RX�PRGLILpH�SDU�XQH�PDMRULWp�GH�FLWR\HQQHV�HW�GH�FL�
WR\HQV�

$QJHQRPPHQ�±�$GRSWp

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

$HE\ 3LHUUH��6��)5���UDSSRUWHXU��,FL��QRXV�DYRQV�DIIDLUH�j�OD
VSKqUH�GH�SURWHFWLRQ�GH�OD�&RQIpGpUDWLRQ�FRQFHUQDQW�O¶RUGUH
FRQVWLWXWLRQQHO�GHV�FDQWRQV��&HWWH�GLVSRVLWLRQ�GH�O¶DUWLFOH ��
UHSUHQG�FH�TXH�O¶RQ�WURXYH�DX[�DUWLFOHV ��HW ���GH�OD�FRQVWLWX�
WLRQ�DFWXHOOHPHQW�HQ�YLJXHXU�
/D� FRPPLVVLRQ� V¶HVW� SOXV� SDUWLFXOLqUHPHQW� SHQFKpH� VXU
O¶DOLQpD ��TXL�VH�UpIqUH�j�O¶DOLQpD ��FRQFHUQDQW�OHV�WURXEOHV��OHV
PHQDFHV�SDU�XQ�GDQJHU�pPDQDQW�G¶XQ�DXWUH�FDQWRQ�� ,O� IDXW
UDSSHOHU�SHXW�rWUH�TXH�±�FH�TXH�FKDFXQ�VDLW�±�O¶RQ�VRUWDLW�GH
OD� JXHUUH� GX�6RQGHUEXQG� j� O¶pSRTXH� GH� OD� UpGDFWLRQ� GH� OD
FRQVWLWXWLRQ�DFWXHOOH��'RQF��O¶DOLQpD ��D�pWp�PDLQWHQX��PDLV�OD
TXHVWLRQ�GHV�FR�WV�D�pWp�MXJpH�FRPPH�LQGLJQH�GH�UDQJ�FRQV�
WLWXWLRQQHO�SDU�OD�FRPPLVVLRQ��2Q�SHXW�ODLVVHU�OD�TXHVWLRQ�GHV
FR�WV� G¶XQH� pYHQWXHOOH� LQWHUYHQWLRQ� IpGpUDOH� VH� UpJOHU� j
O¶DPLDEOH�� RX� SDU� XQH� GpFLVLRQ� GH� O¶$VVHPEOpH� IpGpUDOH�� OH
FDV�pFKpDQW�

$QJHQRPPHQ�±�$GRSWp

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

$HE\ 3LHUUH� �6�� )5��� UDSSRUWHXU�� (Q� FH� TXL� FRQFHUQH
O¶DUWLFOH ����MH�IDLV�G¶DERUG�XQH�UHPDUTXH�G¶RUGUH�UpGDFWLRQQHO
FRQFHUQDQW�O¶DOLQpD �HU�GX�WH[WH�IUDQoDLV��©OH�QRPEUH�HW�OH�WHU�
ULWRLUH�GHV�FDQWRQVª�D�pWp�UHPSODFp�SDU�©O¶H[LVWHQFH�HW�OH�VWD�

WXW�SURSUH�GH�FKDTXH�FDQWRQ��DLQVL�TXH�OH�WHUULWRLUH�FDQWRQDOª�
8QH� WHOOH� DGDSWDWLRQ� Q¶D� SDV� pWp� QpFHVVDLUH� HQ� DOOHPDQG�
pWDQW�GRQQp�TX¶RQ�QH�IDLVDLW�SDV�DOOXVLRQ�j�FHWWH�TXHVWLRQ�GH
©QRPEUHª�
3RXU�OH�UHVWH��OD�FRPPLVVLRQ�D�WHQX�j�LQWpJUHU�LFL�XQH�LQLWLDWLYH
GX�FDQWRQ�GX�-XUD��QRWDPPHQW�VXLWH�DX�FDV�GH�OD�YRWDWLRQ�SR�
SXODLUH�VXU�OD�FRPPXQH�GH�9HOOHUDW��/D�FRPPLVVLRQ�D�SUpYX
j�O¶DOLQpD ��TX¶LO�Q¶HVW�SOXV�QpFHVVDLUH�GH�FRQVXOWHU�OH�SHXSOH
HW� OHV�FDQWRQV� ORUVTXH�OHV�SRSXODWLRQV�GHV�FDQWRQV�FRQFHU�
QpV�SHXYHQW�VH�SURQRQFHU��$�FH�PRPHQW�Oj��oD�Q¶HVW�SOXV�OH
SHXSOH�HW�OHV�FDQWRQV�VXLVVHV�TXL�VH�SURQRQFHQW��PDLV�F¶HVW
O¶$VVHPEOpH�IpGpUDOH�TXL��VRXV�IRUPH�G¶DUUrWp��FRQVWDWH�TXH
GHV�FDQWRQV�RQW�PRGLILp�OHXUV�IURQWLqUHV�
2Q�SRXUUDLW�UHSURFKHU�j�OD�FRPPLVVLRQ�G¶DOOHU�XQ�SHX�DX�GHOj
G¶XQ�VLPSOH�H[HUFLFH�GH�PLVH�j�MRXU��1RXV�FRQVLGpURQV��YX�OHV
UpDFWLRQV�GH�OD�SRSXODWLRQ��YX�OH�IDLW�DXVVL�TXH�O¶H[HPSOH�GH�OD
YRWDWLRQ�VXU�9HOOHUDW�HVW�VRXYHQW�FLWp�SRXU�GLUH�TXH�QRXV�VRO�
OLFLWRQV�XQ�SHX�WURS�OHV�GURLWV�SRSXODLUHV�HW�SRXU�MXVWLILHU�QR�
WDPPHQW�XQH�UpYLVLRQ�GH�OD�TXHVWLRQ�GX�QRPEUH�GH�VLJQDWX�
UHV�GDQV�O¶H[HUFLFH�GX�UpIpUHQGXP�HW�GH�O¶LQLWLDWLYH��TX¶LO�\�D�XQ
PDQGDW� WDFLWH� GH� OD� SRSXODWLRQ� HW� GHV� FDQWRQV� SRXU� UpJOHU
FHWWH�DIIDLUH�HW�TXH�QRXV�VRPPHV�HQFRUH�LFL�GDQV�OH�FDGUH�GH
OD�UpDOLWp�FRQVWLWXWLRQQHOOH�YpFXH�
3RXU�OH�UHVWH��LO�Q¶\�D�SDV�G¶DXWUHV�UHPDUTXHV�j�IDLUH�VXU�FHW
DUWLFOH ���

$QJHQRPPHQ�±�$GRSWp

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

$QJHQRPPHQ�±�$GRSWp

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

5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��'DV��� .DSLWHO��©=X�
VWlQGLJNHLWHQª��GHV��� 7LWHOV�LVW�VHKU�XPIDQJUHLFK��+LHU�ILQGHQ
6LH�GLH�=XVWlQGLJNHLWHQ�GHV�%XQGHV�RGHU��MXULVWLVFK�JHVDJW�
GLH�%XQGHVNRPSHWHQ]HQ��'DPLW�VLQG�ZLU�EHL�HLQHP�*UXQG�
SIHLOHU�XQVHUHV�%XQGHVVWDDWHV�DQJHODQJW��GHQQ�ZLH�ZLU�YRU�
KLQ�LP��� .DSLWHO�GHV��� 7LWHOV�XQG�LQ�$UWLNHO ��EHVWlWLJW�KDEHQ�
EUDXFKHQ�DOOH�$XIJDEHQ�GHV�%XQGHV�HLQH�9HUDQNHUXQJ�LQ�GHU
%XQGHVYHUIDVVXQJ��(V�KDQGHOW�VLFK�DOVR�XP�HLQH�DEVFKOLHV�
VHQGH�$XI]lKOXQJ�GHU�*HELHWH��GHU�$XIJDEHQ��GLH�LQ�GLH�=X�
VWlQGLJNHLW�GHV�%XQGHV�IDOOHQ�
:LU�ILQGHQ�KLHU�DEHU�PHKU�DOV�EORVVH�=XVWlQGLJNHLWHQ��:HQQ
6LH�LQ�GHU�)ROJH�GLH�$UWLNHO�QlKHU�DQVHKHQ��PHUNHQ�6LH��GDVV
HV�DXFK�GDUXP�JHKW��LQ�JHZLVVHQ�)lOOHQ�GLH�$XIJDEHQ�QlKHU
]X�XPVFKUHLEHQ��6LH�ZHUGHQ�DXFK�9HUIDVVXQJV]LHOH�ILQGHQ�
DOVR�9RUVWHOOXQJHQ�GDU�EHU��ZLH�GLHVH�$XIJDEHQ�]X�HUI�OOHQ
VLQG�
'LH�/RJLN�GLHVHU�.RPSHWHQ]YHUWHLOXQJ�YHUODQJW��GDVV�HLJHQW�
OLFK�QXU�GLH�%XQGHVDXIJDEHQ�XQG�GDPLW�QXU�GHU�%XQG�HUZlKQW
ZHUGHQ�� GHQQ� DOOHV�� ZDV� KLHU� QLFKW� GHP�%XQG� ]XJHZLHVHQ
ZLUG�� JHK|UW� LQ� GLH�=XVWlQGLJNHLWHQ�GHU�.DQWRQH��7URW]GHP
ZHUGHQ�LQ�PHKUHUHQ�$UWLNHOQ�GLH�.DQWRQH�HUZlKQW��XQG�GLHV
QDPHQWOLFK�LQ�]ZHL�)lOOHQ�
(LQPDO�JHKW�HV�GDUXP��EHL�9HUIDVVXQJVDXIWUlJHQ�%XQG�XQG
.DQWRQH�LQ�GLH�3IOLFKW�]X�QHKPHQ��DOVR�]XP�$XVGUXFN�]X�EULQ�
JHQ��GDVV�EHLGH�(EHQHQ�JHZLVVH�=LHOH�YHUIROJHQ�VROOHQ��'DV
LVW�GHU�HLQH�)DOO�
'HU�DQGHUH�)DOO�EHWULIIW�%HUHLFKH��ZR�HV�XP�HLQH�VHQVLEOH�$E�
JUHQ]XQJ�GHU�=XVWlQGLJNHLWHQ�JHKW��ZR�PDQ�NODUVWHOOHQ�ZLOO�
ZR� GLH� .DQWRQH� ]XVWlQGLJ� EOHLEHQ�� 'LHVH� (UZlKQXQJ� GHU
.DQWRQH� KDW� UHFKWOLFK� QLFKW� XQEHGLQJW� HLQH� JURVVH� %HGHX�
WXQJ��DEHU�SROLWLVFK�HEHQ�GRFK��ZHLO�GDPLW�]XP�$XVGUXFN�JH�
EUDFKW�ZLUG��ZR�GLH�*UHQ]HQ�GHU�%XQGHV]XVWlQGLJNHLWHQ�]X
]LHKHQ�VLQG�
6LH�ILQGHQ�GLH�(UZlKQXQJ�GHU�.DQWRQH�LQ�GLHVHP�]ZHLWHQ�)DOO
HWZD�LP�%HUHLFK�GHU�.XOWXU��GHV�6FKXOZHVHQV��GHU�$PWVVSUD�
FKHQ��DEHU�DXFK�GHU�$UPHH��EHLP�:DVVHUDUWLNHO�RGHU�EHLP
1DWXU��XQG�+HLPDWVFKXW]��EHL�GHQ�1DWLRQDOVWUDVVHQ�RGHU�LP


