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6WDQGHVLQLWLDWLYH�-XUD
.DQWRQVELOGXQJHQ�XQG�9HUlQGHUXQJHQ
YRQ�.DQWRQVJHELHWHQ
,QLWLDWLYH�GX�FDQWRQ�GX�-XUD
0RGLILFDWLRQ�GX�QRPEUH
HW�GX�WHUULWRLUH�GHV�FDQWRQV

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

%HVFKOXVV�GHV�1DWLRQDOUDWHV�YRP�����$SULO�����
'pFLVLRQ�GX�&RQVHLO�QDWLRQDO�GX����DYULO�����
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5KLQRZ 5HQp� �5�� %/�� XQWHUEUHLWHW� LP� 1DPHQ� GHU� 9HUIDV�
VXQJVNRPPLVVLRQ��9.��GHQ�IROJHQGHQ�VFKULIWOLFKHQ�%HULFKW�

�� $QOLHJHQ�GHU�,QLWLDWLYH
0LW�GHU�DP��� 6HSWHPEHU������HLQJHUHLFKWHQ�6WDQGHVLQLWLD�
WLYH�YHUODQJW�GHU�.DQWRQ�-XUD�HLQH�YHUIDVVXQJVUHFKWOLFKH�5H�
JHOXQJ�GHV�9RUJHKHQV�EHL�bQGHUXQJHQ�LP�*HELHW�XQG�LP�%H�
VWDQG�GHU�.DQWRQH��,QVEHVRQGHUH�VROOHQ�*HELHWVYHUlQGHUXQ�
JHQ�]ZLVFKHQ�GHQ�.DQWRQHQ�QLFKW�PHKU�GHP�REOLJDWRULVFKHQ
5HIHUHQGXP�YRQ�9RON�XQG�6WlQGHQ�XQWHUVWHOOW�ZHUGHQ��GDI�U
VROO�QXU�QRFK�GLH�=XVWLPPXQJ�GHU�%XQGHVYHUVDPPOXQJ�HUIRU�
GHUOLFK�VHLQ�
�� %HKDQGOXQJ�LP�3DUODPHQW
$XI� $QWUDJ� GHU� YRUSU�IHQGHQ� .RPPLVVLRQ� EHVFKORVV� GHU
6WlQGHUDW�DP��� -XQL�������GHU�,QLWLDWLYH�)ROJH�]X�JHEHQ��'HU
1DWLRQDOUDW�JDE�GHU�,QLWLDWLYH�DP���� 6HSWHPEHU������)ROJH�
,Q�LKUHP�%HULFKW�YHUWUDW�GLH�6WDDWVSROLWLVFKH�.RPPLVVLRQ�GLH
$XIIDVVXQJ��GDVV�GDV�$QOLHJHQ�DP�VLQQYROOVWHQ�LP�5DKPHQ
GHV� 3URMHNWV� GHU� 7RWDOUHYLVLRQ� GHU� %XQGHVYHUIDVVXQJ� YHU�
ZLUNOLFKW�ZHUGHQ�VROOWH��6ROOWH�GDV�$QOLHJHQ�EHL�GHU�7RWDOUHYL�
VLRQ� QLFKW� EHU�FNVLFKWLJW� ZHUGHQ�� VR� EOLHEH� GHU� $XIWUDJ� LP
+LQEOLFN�DXI�HLQH�DOOIlOOLJH�3DUWLDOUHYLVLRQ�GHU�%XQGHVYHUIDV�
VXQJ�EHVWHKHQ�
�� %HKDQGOXQJ�LQ�GHU�9HUIDVVXQJVNRPPLVVLRQ
'LH�%�URV�EHVFKORVVHQ�DP���� 1RYHPEHU�������GLH�,QLWLDWLYH
GHQ�9HUIDVVXQJVNRPPLVVLRQHQ�]X]XZHLVHQ��GDPLW�GLHVH�JH�
PlVV�$UWLNHO���QRYLHV�E]Z����TXDWHU�*9*�HLQH�9RUODJH�DXV�
DUEHLWHQ��'LH�9HUIDVVXQJVNRPPLVVLRQ�GHV�6WlQGHUDWHV�KDW
DP���� $SULO������$UWLNHO ���GHV�9HUIDVVXQJVHQWZXUIHV�GHV
%XQGHVUDWHV�EHWUHIIHQG�%HVWDQG�XQG�*HELHW�GHU�.DQWRQH�EH�
UDWHQ��'DEHL�KDW�VLH�$UWLNHO ���$EVDW] ��GDKLQJHKHQG�JHlQ�
GHUW�� GDVV� *HELHWVYHUlQGHUXQJHQ� ]ZLVFKHQ� GHQ� .DQWRQHQ
QLFKW�PHKU�GHU�=XVWLPPXQJ�YRQ�9RON�XQG�6WlQGHQ�EHG�UIHQ�
VRQGHUQ� GDVV� GDI�U� HLQ� GHP�5HIHUHQGXP� XQWHUVWHOOWHU� %H�
VFKOXVV�GHU�%XQGHVYHUVDPPOXQJ�DXVUHLFKW��'DPLW�HUI�OOW�VLH
GDV�$QOLHJHQ�GHU�6WDQGHVLQLWLDWLYH�-XUD��ZRQDFK�I�U�VROFKH�
KlXILJ�XQEHVWULWWHQH�*HELHWVYHUlQGHUXQJHQ�QLFKW�PHKU�DXWR�
PDWLVFK�GDV�9RON�DQ�GLH�8UQH�EHP�KW�ZHUGHQ�VROO��)�U�EHVWULW�
WHQH�)lOOH�EOHLEW�GLH�0|JOLFKNHLW�HLQHV�9RONVHQWVFKHLGHV�PLW�
WHOV�GHV�IDNXOWDWLYHQ�5HIHUHQGXPV�HUKDOWHQ��'LH�QDWLRQDOUlWOL�
FKH�.RPPLVVLRQ�VFKORVV�VLFK�DQ�LKUHU�6LW]XQJ�YRP����6HS�
WHPEHU�GHP�%HVFKOXVV�GHU�.RPPLVVLRQ�GHV�6WlQGHUDWHV�DQ�

5KLQRZ 5HQp��5��%/��SUpVHQWH�DX�QRP�GH�OD�&RPPLVVLRQ�GH
OD�UpYLVLRQ�FRQVWLWXWLRQQHOOH��&5&��OH�UDSSRUW�pFULW�VXLYDQW�

�� 2EMHFWLIV�GH�O¶LQLWLDWLYH
/H��HU VHSWHPEUH�������OH�FDQWRQ�GX�-XUD�D�GpSRVp�XQH�LQL�
WLDWLYH�YLVDQW�j�LQVFULUH�XQH�GLVSRVLWLRQ�GDQV�OD�&RQVWLWXWLRQ�Ip�
GpUDOH��GH�IDoRQ�j�UpJOHPHQWHU�OD�SURFpGXUH�GH�PRGLILFDWLRQ
GX�QRPEUH�HW�GX�WHUULWRLUH�GHV�FDQWRQV��'pVRUPDLV��OHV�PRGL�
ILFDWLRQV�GH�WHUULWRLUH�HQWUH�OHV�FDQWRQV�QH�VHURQW�SOXV�VRXPL�
VHV�j�O¶DSSUREDWLRQ�GX�SHXSOH�HW�GHV�FDQWRQV��PDLV�HOOHV�UH�
TXHUURQW�FHOOH�GH�O¶$VVHPEOpH�IpGpUDOH�
�� 'pOLEpUDWLRQV�DX�VHLQ�GX�3DUOHPHQW
6XU�GHPDQGH�GH�OD�FRPPLVVLRQ�FKDUJpH�GH�O¶H[DPHQ�SUpDOD�
EOH��OHV�� MXLQ�HW��� VHSWHPEUH�������OH�&RQVHLO�GHV�(WDWV�HW

OH� &RQVHLO� QDWLRQDO� RQW� UHVSHFWLYHPHQW� GpFLGp� GH� GRQQHU
VXLWH�j�O¶LQLWLDWLYH��'DQV�VRQ�UDSSRUW��OD�&RPPLVVLRQ�GHV�LQVWL�
WXWLRQV�SROLWLTXHV�D�HVWLPp�TXH�OHV�REMHFWLIV�GH�O¶LQLWLDWLYH�SRX�
YDLHQW�rWUH�OH�PLHX[�FRQFUpWLVpV�GDQV�OH�FDGUH�GH�OD�UpYLVLRQ
WRWDOH�GH�OD�&RQVWLWXWLRQ�IpGpUDOH��'DQV�O¶K\SRWKqVH�R��OHV�RE�
MHFWLIV�QH�SRXUUDLHQW�SDV�rWUH�SULV�HQ�FRPSWH�GDQV�OD�UpYLVLRQ
WRWDOH��LO�\�DXUDLW�WRXMRXUV�OD�SHUVSHFWLYH�G¶XQ�PDQGDW�G¶XQH�Up�
YLVLRQ�SDUWLHOOH�GH�OD�FRQVWLWXWLRQ�
�� 'pOLEpUDWLRQV� DX� VHLQ� GH� OD� &RPPLVVLRQ� GH� OD� UpYLVLRQ
FRQVWLWXWLRQQHOOH
/H� �� QRYHPEUH� ������ OHV� %XUHDX[� RQW� GpFLGp� G¶DWWULEXHU
O¶LQLWLDWLYH�DX[�&RPPLVVLRQV�GH�OD�UpYLVLRQ�FRQVWLWXWLRQQHOOH�
DILQ�TX¶HOOHV�pODERUHQW�XQ�SURMHW�FRQIRUPpPHQW�DX[�DUWLFOHV
��QRYLHV�HW���TXDWHU�/5(&��/H��� DYULO�������OD�&RPPLVVLRQ
GH� OD�UpYLVLRQ�FRQVWLWXWLRQQHOOH�GX�&RQVHLO�GHV�(WDWV�D�GpOL�
EpUp�DX�VXMHW�GH�O¶DUWLFOH ���GX�SURMHW�GH�FRQVWLWXWLRQ�GX�&RQ�
VHLO�IpGpUDO�VXU�OH�QRPEUH�HW�OHV�WHUULWRLUHV�GHV�FDQWRQV��(OOH�D
PRGLILp�O¶DUWLFOH ���DOLQpD ���GH�IDoRQ�TXH�OHV�PRGLILFDWLRQV�GH
WHUULWRLUH�HQWUH� OHV�FDQWRQV�QH� UHTXLqUHQW�SOXV� O¶DSSUREDWLRQ
GX�SHXSOH�HW�GHV�FDQWRQV��PDLV�XQLTXHPHQW�XQ�DUUrWp�GH�O¶$V�
VHPEOpH� IpGpUDOH�VRXPLV�j�XQ�UpIpUHQGXP��/D�FRPPLVVLRQ
FRQFUpWLVH�DLQVL�O¶REMHFWLI�GH�O¶LQLWLDWLYH�GX�FDQWRQ�GX�-XUD��VH�
ORQ�OHTXHO��SRXU�GH�WHOOHV�PRGLILFDWLRQV�GH�WHUULWRLUH�±�VRXYHQW
LQGLVFXWDEOHV�±�OH�SHXSOH�Q¶HVW�SDV�DXWRPDWLTXHPHQW�SULp�GH
VH�UHQGUH�DX[�XUQHV��3RXU�OHV�FDV�OLWLJLHX[��OH�SHXSOH�D�WRX�
MRXUV�OD�SRVVLELOLWp�GH�GpFLGHU�DX�PR\HQ�G¶XQ�UpIpUHQGXP�ID�
FXOWDWLI��5pXQLH�OH�� VHSWHPEUH��OD�FRPPLVVLRQ�GX�&RQVHLO�QD�
WLRQDO�D� VXLYL� OD�GpFLVLRQ�GH� OD� FRPPLVVLRQ�GX�&RQVHLO� GHV
(WDWV�

$QWUDJ�GHU�.RPPLVVLRQ
'LH� .RPPLVVLRQ� EHDQWUDJW�� GLH� ,QLWLDWLYH� DOV� HUI�OOW� DE]X�
VFKUHLEHQ�

3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
/D�FRPPLVVLRQ�SURSRVH�GH�FODVVHU�O¶LQLWLDWLYH�HQ�FRQVLGpUDQW
TX¶HOOH�HVW�UpDOLVpH�

$QJHQRPPHQ�±�$GRSWp

3HWLWLRQHQ
3pWLWLRQV
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3HWLWLRQ�6FKZHL]HULVFKHU�*HPHLQGHYHUEDQG
XQG�6FKZHL]HULVFKHU�6WlGWHYHUEDQG
5HYLVLRQ�GHU�%XQGHVYHUIDVVXQJ

3pWLWLRQ�$VVRFLDWLRQ�GHV�FRPPXQHV�VXLVVHV
HW�8QLRQ�GHV�YLOOHV�VXLVVHV
5pYLVLRQ�GH�OD�&RQVWLWXWLRQ�IpGpUDOH
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5KLQRZ 5HQp� �5�� %/�� XQWHUEUHLWHW� LP� 1DPHQ� GHU� 9HUIDV�
VXQJVNRPPLVVLRQ��9.��GHQ�IROJHQGHQ�VFKULIWOLFKHQ�%HULFKW�

$QOLHJHQ�GHU�3HWHQWHQ
0LW�(LQJDEH�YRP���� $SULO������YHUODQJHQ�GLH�3HWHQWHQ�GLH
$XIQDKPH�YRQ�%HVWLPPXQJHQ�IROJHQGHQ�,QKDOWV�LQ�GLH�QHXH
%XQGHVYHUIDVVXQJ�
�� %XQG��.DQWRQH�XQG�*HPHLQGHQ�WHLOHQ�VLFK�GLH�$XIJDEHQ
GHV�JHVDPWVWDDWOLFKHQ�*HPHLQZHVHQV��6LH�XQWHUVW�W]HQ�VLFK
JHJHQVHLWLJ� EHL� GHU�(UI�OOXQJ� LKUHU�$XIJDEHQ�XQG� VFKXOGHQ
VLFK�5�FNVLFKW�XQG�%HLVWDQG�



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

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

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

6WDQGHVLQLWLDWLYH�-XUD�.DQWRQVELOGXQJHQ�XQG�9HUlQGHUXQJHQ�YRQ�.DQWRQVJHELHWHQ

,QLWLDWLYH�GX�FDQWRQ�GX�-XUD�0RGLILFDWLRQ�GX�QRPEUH�HW�GX�WHUULWRLUH�GHV�FDQWRQV

,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 6WlQGHUDW
&RQVHLO &RQVHLO�GHV�(WDWV
&RQVLJOLR &RQVLJOLR�GHJOL�6WDWL

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�


