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

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

'ULWWH�6LW]XQJ�±�7URLVLqPH�VpDQFH

0LWWZRFK�����'H]HPEHU�����
0HUFUHGL����GpFHPEUH�����

������K

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

�������

:DKOSU�IXQJ
XQG�9HUHLGLJXQJ
9pULILFDWLRQ�GHV�SRXYRLUV
HW�SUHVWDWLRQ�GH�VHUPHQW

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

3UlVLGHQW ��6HLOHU�+DQVSHWHU��3UlVLGHQW�� :LU� YHUHLGLJHQ
+HUUQ�&ODXGH�-DQLDN��GHU�DP�OHW]WHQ�0RQWDJ�NUDQNKHLWVKDO�
EHU� YHUKLQGHUW� ZDU�� DQ� GHU� 6LW]XQJ� WHLO]XQHKPHQ�� ,FK� ELWWH
+HUUQ�-DQLDN��LQ�GLH�0LWWH�GHV�6DDOHV�]X�WUHWHQ��,FK�HUVXFKH
GLH�5DWVPLWJOLHGHU�XQG�GLH�%HVXFKHU�DXI�GHQ�7ULE�QHQ��VLFK
]X�HUKHEHQ��,FK�ELWWH�GLH�*HQHUDOVHNUHWlULQ��GLH�*HO�EGHIRU�
PHO�]X�YHUOHVHQ�
>96@
+XEHU�$QQHPDULH��*HQHUDOVHNUHWlULQ� GHU�%XQGHVYHUVDPP�
OXQJ��YHUOLHVW�GLH�*HO�EGHIRUPHO�
+XEHU� $QQHPDULH�� VHFUpWDLUH� JpQpUDOH� GH� O¶$VVHPEOpH
IpGpUDOH��GRQQH�OHFWXUH�GH�OD�IRUPXOH�GH�OD�SURPHVVH�
,FK�JHOREH��GLH�9HUIDVVXQJ�XQG�GLH�*HVHW]H�GHV�%XQGHV�WUHX
XQG�ZDKU�]X�KDOWHQ��GLH�(LQKHLW��.UDIW�XQG�(KUH�GHU�VFKZHL�
]HULVFKHQ�1DWLRQ�]X�ZDKUHQ��GLH�8QDEKlQJLJNHLW�GHV�9DWHU�
ODQGHV��GLH�)UHLKHLW� XQG�GLH�5HFKWH�GHV�9RONHV�XQG� VHLQHU
%�UJHU�]X�VFK�W]HQ�XQG�]X�VFKLUPHQ�XQG��EHUKDXSW�DOOH�PLU
�EHUWUDJHQHQ�3IOLFKWHQ�JHZLVVHQKDIW�]X�HUI�OOHQ�
>96@
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KHLVVHQ�6LH�LQ�XQVHUHP�3DUODPHQW�KHU]OLFK�ZLOONRPPHQ�XQG
Z�QVFKHQ� ,KQHQ� I�U� ,KUH� 7lWLJNHLW� LP� %XQGHVKDXV� YLHO
%HIULHGLJXQJ�XQG�(UIROJ���%HLIDOO�
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$UW����$EV���
$QWUDJ�GHU�.RPPLVVLRQ
)HVWKDOWHQ
>96@
$UW����DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DLQWHQLU
>96@
$QJHQRPPHQ�±�$GRSWp
>96@
$UW����%VW��F
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
)HVWKDOWHQ
0LQGHUKHLW
�6FKO�HU��)UH\�&ODXGH��/DFKDW��5XII\�
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
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0DLQWHQLU
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�6FKO�HU��)UH\�&ODXGH��/DFKDW��5XII\�
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
>96@
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6FKO�HU 8OULFK��9��=+�� 1DFKGHP�6LH�NHLQH�(LQI�KUXQJ�]XU
'LIIHUHQ]�HUKDOWHQ�KDEHQ��XP�GLH�HV�KLHU�JHKW��LVW�GLHVH�$XI�
JDEH�RIIHQEDU�PLU��EHUWUDJHQ�ZRUGHQ��,FK�P|FKWH�6LH�ELWWHQ�
EHL�$UWLNHO���%XFKVWDEH�F�GHU�)DVVXQJ�GHV�6WlQGHUDWHV�]X
IROJHQ��,FK�P|FKWH�EHWRQHQ��GDVV�HV�VLFK�±�ZLH�DXFK�EHL�GHQ
VRQVW� QRFK� YHUEOLHEHQHQ� 'LIIHUHQ]HQ� LQ� GLHVHP� *HVHW]� ±
QLFKW� QXU� XP� .OHLQLJNHLWHQ� KDQGHOW�� VRQGHUQ� HLJHQWOLFK� XP
©.OHLQOLFKNHLWHQª��GHUHWZLOOHQ�HV�VLFK�QLFKW�UHFKWIHUWLJW��'LIIH�
UHQ]HQ�ZHLWHU�DXIUHFKW]XHUKDOWHQ�
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,FK�P|FKWH�6LH�DOVR�ELWWHQ���EHUKDXSW�DOOHQ�VWlQGHUlWOLFKHQ
%HVFKO�VVHQ� ]X� IROJHQ�� %HL� GLHVHP� $QWUDJ� KDEH� LFK� GLH
JHVFKORVVHQH� 693�)UDNWLRQ� KLQWHU� PLU�� =XP� 0DWHULHOOHQ�
6HOEVWYHUVWlQGOLFK�ZLUG�YRQ�NHLQHP�GHU�5lWH�EHVWULWWHQ��GDVV
GLH�$XVVHQSROLWLN� GHV�%XQGHV� YRQ� GHQ�.DQWRQHQ�PLWJHWUD�
JHQ�ZHUGHQ� VROO�� GLHV� LVW� QLFKW� EHVWULWWHQ�� $XFK� GLH�9HUIDV�
VXQJ�KlOW�EHNDQQWOLFK�IHVW��GDVV�GLH�.DQWRQH�GLH�3ROLWLN�GHV
%XQGHV�PLWWUDJHQ��1XQ�ZLOO�GLH�QDWLRQDOUlWOLFKH�.RPPLVVLRQ
]XVlW]OLFK� YHUODQJHQ�� GDVV� DNWLY� 0DVVQDKPHQ� ]X� WUHIIHQ
VLQG�� GDPLW� GLH� 3ROLWLN� GHV� %XQGHV� LQ� GHQ� .DQWRQHQ� DXFK
QRFK�DEJHVW�W]W�ZLUG��:LU�P�VVWHQ�DOVR�TXDVL�YRP�%XQG�KHU
YRUVFKUHLEHQ�� ZHOFKH�0DVVQDKPHQ� GLH� .DQWRQH� ]X� WUHIIHQ
KDEHQ�� GDPLW� GLHVH� $EVW�W]XQJ� JHZlKUOHLVWHW� LVW�� 'LHVHP
$QVLQQHQ�KDOWHQ�ZLU�±�LQ�Y|OOLJHU�hEHUHLQVWLPPXQJ�PLW�GHP
6WlQGHUDW� ±� HQWJHJHQ�� 'DV� :LH� GHU� 3ROLWLN� LVW� 6DFKH� GHU
.DQWRQH��(V�EHVWHKW�QLFKW�GHU�JHULQJVWH�0LVVVWDQG��GHU�]XU
9HUPXWXQJ� $QODVV� JHEHQ� N|QQWH�� GLH� .DQWRQH� VHLHQ� QLFKW
IlKLJ��GLH�3ROLWLN�GHV�%XQGHV�PLW]XWUDJHQ�
,P�YRUOLHJHQGHQ�*HVHW]�DOVR�HLQH�GULWWH�9HUSIOLFKWXQJ�]X�YHU�
DQNHUQ�±�QDFK�MHQHU�LQ�GHU�9HUIDVVXQJ��QDFK�MHQHU�LP�*UXQG�
VDW]�GHV�YRUOLHJHQGHQ�*HVHW]HV�±�� GDV� LVW� VFKOLFKW� ]X�YLHO�
'LH�.DQWRQH�EHKDUUHQ�PLW�GHQ�6WlQGHUlWHQ�GDUDXI��GDVV�HV
LKUH�6DFKH� LVW�� GDV�:LH�GHV�0LWWUDJHQV�]X�EHVWLPPHQ��(LQ
,QWHJUDWLRQVE�UR�LQ�GLHVHP�/DQG�JHQ�JW��ZLU�EUDXFKHQ�QLFKW
QRFK�LQ�MHGHP�.DQWRQ�HLQ�]XVlW]OLFKHV�
'DUI� LFK�6LH� QRFK�DXI� GLH�=XVDPPHQVHW]XQJ�XQVHUHU�0LQ�
GHUKHLW�DXIPHUNVDP�PDFKHQ��6LH�LVW��EULJHQV�QXU�JHUDGH�PLW
��JHJHQ���6WLPPHQ�XQWHUOHJHQ��(QWKDOWXQJHQ�JDE�HV�NHLQH�
6LH�N|QQHQ�VLFK�DOVR�DQ�GHQ�)LQJHUQ�DE]lKOHQ��ZLH�ZLFKWLJ
GLH�.RPPLVVLRQ�GLHVHV�*HVFKlIW�JHQRPPHQ�KDW��ZHQQ�EHL
VHLQHU�%HKDQGOXQJ�QLFKW�HLQPDO�GLH�+lOIWH�GHU�.RPPLVVLRQ
DEJHVWLPPW� KDW�� $XFK� GLHVH� 7DWVDFKH� UHFKWIHUWLJW� HV� QLFKW�
HLQH�'LIIHUHQ]�]XP�6WlQGHUDW�DXIUHFKW]XHUKDOWHQ��%HDFKWHQ
6LH�]XGHP�GLH�=XVDPPHQVHW]XQJ�GHU�YLHU�9HUWUHWHU�GHU�0LQ�
GHUKHLW��,FK�VHOEHU�VSUHFKH�I�U�GLH�693�)UDNWLRQ��,FK�HUODXEH
PLU��GD�LFK�GHU�,QLWLDQW�GHV�$QWUDJHV�ELQ��PLFK�]XHUVW�]X�QHQ�
QHQ��+HUU�&ODXGH�)UH\��)'3�� LVW�GHU�.RPPLVVLRQVVSUHFKHU�
GHU�PLW�GHU�9RUODJH�DOVR�EHVRQGHUV�YHUWUDXW� LVW��:HLWHU�VLQG
GHU�3UlVLGHQW�GHU�$3.��YRQ�GHU�&93�)UDNWLRQ�JHVWHOOW��XQG
GHU� HKHPDOLJH� 3UlVLGHQW� GHU� $3.�� YRQ� GHU� 63�)UDNWLRQ
JHVWHOOW�� LQ�GHU�0LQGHUKHLW�YHUWUHWHQ��6LH�ELOGHW�VLFK�DXV�YLHU
9HUWUHWHUQ� GHU� .RQNRUGDQ]�� ©NRQNRUGDQWHUª� DOV� GLHVH�0LQ�
GHUKHLW�NDQQ�VLFK�NHLQ�*UHPLXP�]XVDPPHQVHW]HQ�
6LH�KDEHQ�HV�DOVR�PLW�HLQHU�VHKU�TXDOLIL]LHUWHQ�0LQGHUKHLW�]X
WXQ��GHU�6LH�PLW�JXWHP�*HZLVVHQ�IROJHQ�N|QQHQ��ZRPLW�6LH
HV� GHP� 6WlQGHUDW� HUVSDUHQ�� VLFK� QRFK� HLQPDO� PLW� GLHVHU
.OHLQOLFKNHLW� EHIDVVHQ� ]X� P�VVHQ�� 'HU� 6WlQGHUDW� KDW� GHQ
ULFKWLJHQ�:HJ�JHZLHVHQ��IROJHQ�ZLU�LKP�

7ULSRQH] 3LHUUH��5��%(�� =XQlFKVW�P|FKWH�LFK�GLH�%HPHU�
NXQJ�PDFKHQ��GDVV�GLH�)'3�)UDNWLRQ�GHQ�0LQGHUKHLWVDQWUDJ
]X� %XFKVWDEH� F� HEHQIDOOV� XQWHUVW�W]W� XQG� EHDQWUDJW�� GHP
6WlQGHUDW�]X�IROJHQ�
,FK� EHDQWUDJH� 6WUHLFKHQ� YRQ� $UWLNHO� �� %XFKVWDEH� G�� QDFK
GHP�GXUFK�GLHVHV�*HVHW]�©GLH�JUHQ]�EHUVFKUHLWHQGH�UHJLR�
QDOH�=XVDPPHQDUEHLW�]X�I|UGHUQª�LVW��'LHVHQ�$QWUDJ�GDUI�LFK
LP�1DPHQ�GHU�)'3�)UDNWLRQ� VWHOOHQ��(U� VWHKW�DXFK� LP�(LQ�
NODQJ�PLW�GHP�(QWZXUI�GHV�%XQGHVUDWHV�YRP�����'H]HPEHU
�����XQG�GHP�%HVFKOXVV�GHV�6WlQGHUDWHV�
'HU�$QWUDJ�GHU�$3.��DQ�$UWLNHO���%XFKVWDEH�G�IHVW]XKDOWHQ�
LVW�IDOVFK��%HL�GLHVHP�*HVHW]�JHKW�HV�JDQ]�NODU�XP�GLH�$XV�
VHQSROLWLN�GHV�%XQGHV�XQG�XP�GLH�0LWZLUNXQJ�GHU�.DQWRQH
DQ�GLHVHU�$XVVHQSROLWLN��'LHV� LVW� LQ�GHQ�%XFKVWDEHQ�D�ELV�F
NODU�XQG�DEVFKOLHVVHQG�JHUHJHOW��%XFKVWDEH�G�SDVVW�VFKOLFKW
XQG� HLQIDFK� QLFKW� LQ� GLHVHV�*HVHW]�� (U� EHWULIIW� QlPOLFK� JDU
QLFKW�GLH�$XVVHQSROLWLN�GHV�%XQGHV��VRQGHUQ�GLH�±�GXUFKDXV
JHJHEHQH� ±� $XIJDEH� GHU� .DQWRQH� I�U� HLQH� �EHUUHJLRQDOH
=XVDPPHQDUEHLW��'LHV�LVW�GHU�*UXQG��ZHVKDOE�%XFKVWDEH�G
LQ�GLHVHP�*HVHW]�IDOVFK�XQG�]X�VWUHLFKHQ�LVW�
,FK� ELWWH� 6LH�� KLHU� GHP�(QWZXUI� GHV� %XQGHVUDWHV� XQG� GHP
%HVFKOXVV�GHV�6WlQGHUDWHV�]X�IROJHQ�

5XH\ &ODXGH��/��9'�� /H�SURMHW�GH�ORL�IpGpUDOH�VXU�OD�SDUWLFL�
SDWLRQ�GHV�FDQWRQV�j�OD�SROLWLTXH�H[WpULHXUH�GH�OD�&RQIpGpUD�
WLRQ� HVW� VDQV� DXFXQ� GRXWH� XQ� SURJUqV� GpWHUPLQDQW� HW

SDUWLFLSH�DX� UHQRXYHDX� GX� IpGpUDOLVPH��6¶DJLVVDQW� HQ� O¶RF�
FXUUHQFH�GH� O¶pOLPLQDWLRQ�GHV�GLYHUJHQFHV�� LO�PH�SDUDvW�TXH
QRXV� DYRQV� j� VXLYUH� OHV� GpFLVLRQV� GX�&RQVHLO� GHV� (WDWV� j
O¶DUWLFOH���
3RXU� OD� OHWWUH�F�� OH�JURXSH� OLEpUDO� VRXWLHQW� OD�SURSRVLWLRQ�GH
PLQRULWp�SRXU� OHV� UDLVRQV�pYRTXpHV�SDU� OH� UDSSRUWHXU�GH� OD
PLQRULWp��3RXU�OD�OHWWUH�G��OH�JURXSH�OLEpUDO�VRXWLHQW�OD�SURSR�
VLWLRQ�7ULSRQH]��VRLW�OH�UHWRXU�DX�SURMHW�GX�&RQVHLO�IpGpUDO��HW
FHFL�SRXU�OHV�UDLVRQV�VXLYDQWHV�
/D�TXHVWLRQ�GH� OD�SURPRWLRQ�GH� OD�FRRSpUDWLRQ� WUDQVIURQWD�
OLqUH� HVW� HQ� UpDOLWp� XQ� REMHW� GH� FRPSpWHQFH� FDQWRQDOH�� /D
FROODERUDWLRQ�WUDQVIURQWDOLqUH�Q¶HVW�SDV�OD�SROLWLTXH�H[WpULHXUH
IpGpUDOH��HW�RQ�YRLW�PDO��GDQV�XQH�ORL�R��RQ�YHXW�DVVRFLHU�OHV
FDQWRQV� j� OD� SROLWLTXH� IpGpUDOH�� TX¶RQ� SXLVVH� GLUH� TXH� OHV
FDQWRQV�WRXW�j�FRXS�GHYUDLHQW�SDUWLFLSHU�j�OD�SROLWLTXH�IpGp�
UDOH�GH�FRRSpUDWLRQ�WUDQVIURQWDOLqUH�
/D�&RPPLVVLRQ�GH�SROLWLTXH�H[WpULHXUH�MXVWLILH�VD�SRVLWLRQ�HQ
LQYRTXDQW� OH� IDLW� TXH� OD� JUDQGH� HW� OD� SHWLWH� SROLWLTXH� H[Wp�
ULHXUH� QH� GHYUDLHQW� SDV� rWUH� FRQVLGpUpHV� SOXV� ORQJWHPSV
FRPPH� WRWDOHPHQW� VpSDUpHV�� 1RXV� VRPPHV� WRXW� j� IDLW
G¶DFFRUG��0DLV�FHWWH�DUJXPHQWDWLRQ�QH�GRLW�SDV�FRQGXLUH�DX
UpVXOWDW�TX¶RQ�QRXV�SURSRVH�
/D� FRRSpUDWLRQ� WUDQVIURQWDOLqUH�� MH� OD� YLV� WRXV� OHV� MRXUV
FRPPH�SUpVLGHQW� GH� OD�&RRSpUDWLRQ� ,QWHUUHJ�5K{QH�$OSHV�
6XLVVH� RX� FRPPH�PHPEUH� GH� OD�&RQIpUHQFH� GHV� FDQWRQV
OLPRWURSKHV�GH�OD�)UDQFH��&HWWH�FRRSpUDWLRQ�WUDQVIURQWDOLqUH
QH�IDLW�SDV�SDUWLH�GH�OD�SROLWLTXH�H[WpULHXUH�GH�OD�&RQIpGpUD�
WLRQ��PDLV�UHOqYH�GH�FHOOH�GHV�FDQWRQV�
6L�QRXV�SDVVRQV�XQ�DFFRUG��SDU�H[HPSOH��SRXU�GHV�pOqYHV
VXLVVHV�HW� IUDQoDLV�TXL� SDVVHQW�G¶XQH�FODVVH�j� O¶DXWUH��j� OD
IURQWLqUH�GH�/D�&XUH�SUqV�GH�6DLQW�&HUJXH��RQ�YRLW�PDO�HQ
TXRL� LO� V¶DJLW� GH� SROLWLTXH� H[WpULHXUH� GH� OD� &RQIpGpUDWLRQ�
SXLVTX¶LO� V¶DJLW� G¶XQH� FRPSpWHQFH� FDQWRQDOH� UpJOpH� GH� SDU
OHV� UqJOHV�FDQWRQDOHV�HQ� O¶RFFXUUHQFH�� ,O� V¶DJLW�GH�FRRSpUD�
WLRQ� GH� SUR[LPLWp�� HW� Oj� HQFRUH�� OD�&RQIpGpUDWLRQ� Q¶HVW� SDV
UHVSRQVDEOH��$ORUV�� GRLW�RQ�PHWWUH�GDQV� OD� ORL� TXH� OHV� FDQ�
WRQV�VRQW�DVVRFLpV�j� OHXU�SURSUH�SROLWLTXH"�&HOD�VHUDLW�XQH
WDXWRORJLH�HW�XQ�QRQ�VHQV�
&HOD� GLW�� OD�&RPPLVVLRQ� GH�SROLWLTXH�H[WpULHXUH� GLW� TX¶LO� QH
IDXW�SDV�VpSDUHU�SRXU�DXWDQW�OHV�GHX[�SROLWLTXHV��-H�VXLV�SDU�
IDLWHPHQW�G¶DFFRUG��,O�FRQYLHQW�GH�VDOXHU�G¶DLOOHXUV�OHV�SDUWH�
QDULDWV�HW�FROODERUDWLRQV�TXL�RQW�SX�rWUH�PLV�HQ�RHXYUH�FHV
GHUQLqUHV�DQQpHV�HQWUH�OHV�FDQWRQV�HW�OD�&RQIpGpUDWLRQ��&HV
FROODERUDWLRQV�RQW�GpERXFKp�VXU�GHV�UpXVVLWHV�FRQFUqWHV�HW
XWLOHV�� WDQW� SRXU� OHV� FLWR\HQV� TXH� SRXU� OHV� HQWUHSULVHV�
FRPPH�HQ�WpPRLJQH�OH�SURJUDPPH�HXURSpHQ�HW�VXLVVH�,QWHU�
UHJ�,,��HW�SXLV�ELHQW{W�OH�SURJUDPPH�,QWHUUHJ�,,,��0DLV�FHOD�QH
VLJQLILH�SDV�SRXU�DXWDQW�TXH�OHV�FDQWRQV��GDQV�FH�GRPDLQH�
FROODERUHQW�j�OD�SROLWLTXH�IpGpUDOH�H[WpULHXUH��&¶HVW�O¶LQYHUVH�
F¶HVW�OD�&RQIpGpUDWLRQ�TXL�FROODERUH�j�OD�SHWLWH�SROLWLTXH�H[Wp�
ULHXUH� TXL� HVW� FHOOH� GHV� FDQWRQV�� OD� &RQIpGpUDWLRQ� YHQDQW
DLGHU� OHV� FDQWRQV�� HW� QRQ� O¶LQYHUVH�� -H� OH� UHGLV�� LO� HVW� GRQF
PDWpULHOOHPHQW�HW� MXULGLTXHPHQW�HUURQp�GH�YRXORLU�DQFUHU� OD
FROODERUDWLRQ�WUDQVIURQWDOLqUH�GDQV�OD�ORL�IpGpUDOH�VXU�OD�SDUWL�
FLSDWLRQ�GHV�FDQWRQV�j�OD�SROLWLTXH�H[WpULHXUH�GH�OD�&RQIpGp�
UDWLRQ�
-H�YRXV�UHFRPPDQGH�GqV�ORUV�GH�ELIIHU�O¶DUWLFOH���OHWWUH�G�GX
SURMHW�
&HWWH�SRVLWLRQ�HVW�G¶DLOOHXUV�SDUWDJpH�SDU�OHV�FDQWRQV�VXLVVHV
DX� VHLQ� GH� OD� &RQIpUHQFH� GHV� JRXYHUQHPHQWV� FDQWRQDX[�
TXL�V¶HVW�HQFRUH�H[SULPpH�j�FH�VXMHW�WRXW�UpFHPPHQW�

9ROOPHU 3HWHU��6��%(�� 'LH�63�)UDNWLRQ�VWHKW�JDQ]�NODU�KLQ�
WHU�GHU�.RPPLVVLRQVPHKUKHLW��(V�LVW�KLHU�VHKU�PLVVYHUVWlQG�
OLFK� DUJXPHQWLHUW�ZRUGHQ�� %HL� GLHVHP�$UWLNHO� JHKW� HV� QLFKW
XP�.RPSHWHQ]HQ��QLFKW�XP�GLH�)UDJH��ZDV�GLH�.DQWRQH�XQG
ZDV�GHU�%XQG� WXQ�VROOHQ�XQG�ZHOFKH�9HUDQWZRUWOLFKNHLW�GLH
YHUVFKLHGHQHQ�3DUWQHU�LP�DXVVHQSROLWLVFKHQ�%HUHLFK�KDEHQ�
%HL� GLHVHP� $UWLNHO� JHKW� HV� HLQ]LJ� XQG� DOOHLQ� GDUXP�� GHQ
=ZHFN� ]X�EHVWLPPHQ�� G�� K��� ZHVKDOE� GLHVH�0LWZLUNXQJ�GHU
.DQWRQH�DQ�GHU�$XVVHQSROLWLN�GHV�%XQGHV��EHUKDXSW�PLWWHOV
HLQHV�*HVHW]HV� IHVWJHKDOWHQ�ZLUG��'DV� LVW� GHU� 6LQQ� GLHVHV
$UWLNHOV��XQG�QLFKW�GLH�)UDJH��ZHOFKH�.RPSHWHQ]HQ�PDQ�ZHO�
FKHU�*HZDOW�RGHU�ZHOFKHP�2UJDQ�]XZHLVW��:HQQ�ZLU�GHQQ
VFKRQ�HLQ�*HVHW]�PDFKHQ�XQG�GDULQ�GHQ�.DQWRQHQ�JDQ]�NODU



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

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

HLQH�JHVHW]OLFK�YHUDQNHUWH�0LWZLUNXQJ�]XVLFKHUQ��GDQQ�VROO�
WHQ� ZLU� DXFK� IHVWKDOWHQ�� ZHOFKHV� GHU� =ZHFN� GLHVHU� 0LWZLU�
NXQJ�GHU�.DQWRQH�VHLQ�VROO�
,FK�P|FKWH�GRFK�IUDJHQ��RE�HV�QLFKW�ULFKWLJ�LVW��ZLH�GLHV�GLH
0HKUKHLW�YRUVLHKW��GDVV�HV�HLQ�=ZHFN�GLHVHU�0LWZLUNXQJ�VHLQ
VROO�� GDVV� GLH� $XVVHQSROLWLN� DXFK� LQ� GHQ� .DQWRQHQ� EHVVHU
DEJHVW�W]W� LVW�� GDPLW� ZLU� VLH� QLFKW� QXU� HLQIDFK� DOV� hEXQJ
LUJHQGZHOFKHU�5HJLHUXQJHQ�YHUVWHKHQ��9LHOPHKU�VROO�GLH�0LW�
ZLUNXQJ� GHU� .DQWRQH� OHW]WOLFK� DXFK� LQQHUKDOE� GHU� .DQWRQH
QDFK� XQWHQ� JHWUDJHQ� ZHUGHQ�� LQ� GLH� 3DUODPHQWH� XQG� LQV
9RON��:LU�P|FKWHQ�GLHV�GHVKDOE�DOV�$XVGUXFN�HLQHU�0LWZLU�
NXQJ�YHUVWDQGHQ�ZLVVHQ��GLH�QDFK�XQWHQ�JHWUDJHQ�ZLUG�
'HVKDOE�KlOW�GLH�0HKUKHLW�GDUDQ�IHVW��GDVV�GLH�$XVVHQSROLWLN�
EHL� GHU� %XQG� XQG� .DQWRQH� ]XVDPPHQZLUNHQ�� ©LQQHQSROL�
WLVFK�XQG�LQQHUKDOE�GHU�.DQWRQH�DE]XVW�W]HQª�LVW�
,FK� IUDJH� 6LH�� ZHU� GDJHJHQ� ZLUNOLFK� HWZDV� HLQ]XZHQGHQ
KDEHQ� VROO�� +HUU� 6FKO�HU� KDW� VWDWW� HLQHU� $UJXPHQWDWLRQ
EH]HLFKQHQGHUZHLVH� DXIJH]lKOW�� ZHOFKH� ZLFKWLJHQ� 3HUV|Q�
OLFKNHLWHQ�GHQ�0LQGHUKHLWVDQWUDJ�XQWHUVFKULHEHQ�KDEHQ�� ,FK
PHLQH� HLJHQWOLFK�� PDQ� VROOWH� VLFK� HLQ� 8UWHLO� QLFKW� DXIJUXQG
YRQ� LUJHQGZHOFKHQ� 8QWHUVFKULIWHQ�� VRQGHUQ� DXIJUXQG� YRQ
$UJXPHQWHQ� ELOGHQ�� (V� LVW� PLU� ZLUNOLFK� IUHPG�� GDVV� GHU
*HGDQNH��GDVV�PDQ�GLHVH�0LWZLUNXQJ�DXFK�LQ�GHQ�.DQWRQHQ
PLWWUDJHQ�XQG�DEVW�W]HQ�ZLOO��QXQ�SO|W]OLFK�EHVWULWWHQ�ZHUGHQ
VROO�
,Q� GLHVHP� 6LQQH� EHDQWUDJW� GLH� 0HKUKHLW� GHU� $3.�� GLHVH
%HVWLPPXQJ�DXI]XQHKPHQ��XQG�LFK�ELWWH�6LH��VLFK�LKU�DQ]X�
VFKOLHVVHQXQG�GDV�GHPRNUDWLVFKH�(OHPHQW��GDV�JHUDGH�YRQ
GLHVHU� 6HLWH� LQ� GHU� $XVVHQSROLWLN� LPPHU� ZLHGHU� JHIRUGHUW
ZLUG��QLFKW�JHUDGH�KLHU�]X�NDSSHQ��ZR�HV�XP�GLH�=ZHFNEH�
VWLPPXQJ�JHKW�
,FK�ELWWH�6LH��6WLPPHQ�6LH�GHU�0HKUKHLW�]X�

*\VLQ 5HPR��6��%6�� %HL�GLHVHP�*HVHW]�VWHOOWH�VLFK� YRQ
$QIDQJ�DQ�GLH�)UDJH��RE�HV��EHUKDXSW�Q|WLJ�VHL�RGHU�QLFKW�
(V� LVW� WDWVlFKOLFK�HLQ�PDJHUHV�*HVHW]�� GDV�ELV�DXI�ZHQLJH
3XQNWH�PLW�GHU�QHXHQ�%XQGHVYHUIDVVXQJ�SUDNWLVFK�LGHQWLVFK
LVW��,FK�HULQQHUH�GDUDQ��GDVV�GHU�1DWLRQDOUDW�QXU�]XIlOOLJ��PLW
HLQHU� 6WLPPH� 'LIIHUHQ]�� �EHUKDXSW� (LQWUHWHQ� EHVFKORVVHQ
KDW��'LH�(PSIHKOXQJ�GHU�.RPPLVVLRQ�ODXWHWH�DXI�1LFKWHLQWUH�
WHQ��ZHLO�GDV�*HVHW]�HLJHQWOLFK�QLFKW�Q|WLJ�VHL�
-HW]W�JHKW�HV�DEHU�GDUXP��P|JOLFKVW�YLHO�6XEVWDQ]�±�XQG�GDV
]XJXQVWHQ�GHU�JHVDPWHQ�6FKZHL]��H[SOL]LW�DXFK�]XJXQVWHQ
GHU�.DQWRQH�±�EHL]XI�JHQ�
+LHU�VSLHOW�QXQ�$UWLNHO���HLQH�]HQWUDOH�5ROOH��'DEHL�JHKW�HV
QLFKW�XP�©.OHLQOLFKNHLWHQª��HV�JHKW�LQ�/LWHUD�F�XP�GLH�9HUDQ�
NHUXQJ�GHU�$XVVHQSROLWLN�LQ�GHU�,QQHQSROLWLN��'DV�JURVVH�3UR�
EOHP� EHVWHKW� GDULQ�� GDVV� GHU� %XQG� HLQH� $XVVHQSROLWLN
EHWUHLEW�� GLH� LP� /DQGH� QLFKW� YHUDQNHUW� LVW�� +LHU� JHKW� HV
GDUXP�� GLH� =LHOVHW]XQJ� GHU� 9HUDQNHUXQJ� ]X� VWlUNHQ�� 'LHV
HUIROJW� PLW� GHU� ]XVlW]OLFKHQ� )RUPXOLHUXQJ�� GLH� ,KQHQ� GLH
0HKUKHLW�GHU�$3.�YRUVFKOlJW��©LQQHUKDOE�GHU�.DQWRQHª��:DV
LVW�GDPLW�JHPHLQW"�'DPLW�LVW�JHPHLQW��GDVV�GLH�$XVVHQSROLWLN
QLFKW�QXU�HLQH�$QJHOHJHQKHLW�GHU�([HNXWLYH�LVW�±�$XVVHQSROL�
WLN�LVW�MD�VHKU�H[HNXWLYODVWLJ��ELV�KLQXQWHU�]X�GHQ�.DQWRQHQ�±�
VRQGHUQ� GDVV� GLH� ([HNXWLYHQ� GHU� .DQWRQH� GLH� $XIJDEH
KDEHQ�� LQQHUKDOE� LKUHU� .DQWRQH� I�U� 0LWZLUNXQJ� ]X� VRUJHQ�
'DV�:LH��+HUU�6FKO�HU��EOHLEW�KLHU�RIIHQ��:LH�GLH�NDQWRQDOHQ
3DUODPHQWH� XQG� GLH� *HPHLQGHQ� HLQEH]RJHQ� ZHUGHQ�� LVW
6DFKH� GHU� .DQWRQH�� 'DV� LVW� DOVR� QLFKW� GDV�� ZDV� KHXWH
EHVFKORVVHQ�ZLUG�
,FK�ELWWH�6LH��GHP�$QWUDJ�GHU�0HKUKHLW�GHU�$3.�]X�IROJHQ�
%HL�/LWHUD�G�ZLUG�HV�DXV�PHLQHU�6LFKW�VFKZHUJHZLFKWLJHU��(V
LVW� HLQ� ,UUWXP�� +HUU� 7ULSRQH]�� ]X� JODXEHQ�� GDVV� GLH� JUHQ]�
�EHUVFKUHLWHQGH� UHJLRQDOH� 3ROLWLN� QXU� 6DFKH� GHU� .DQWRQH
VHL�� 1HKPHQ� 6LH� GDV� DNWXHOOH� %HLVSLHO� GHV� )OXJKDIHQV
%DVHO�0�OKDXVHQ��'HU�%XQGHVUDW�KDW�PLW�GHQ�IUDQ]|VLVFKHQ
%HK|UGHQ� LQ� 3DULV� YHUKDQGHOW� XQG� %DVHO�6WDGW� XQG� %DVHO�
ODQG�YRU�HLQ�)DLW�DFFRPSOL�JHVWHOOW��)�U�HWZDV��GDV�XQV�GLUHNW
©YRU�GHU�1DVHª�VWHKW��PLW�)OXJOlUP��)OXJEHZHJXQJHQ��GLUHN�
WHQ�$XVZLUNXQJHQ�DXI� GLH�:LUWVFKDIW� XVZ��� VLQG�GLH� EHLGHQ
1RUGZHVWVFKZHL]HU� .DQWRQH� LQ� HLQHU� UHJLRQDOSROLWLVFKHQ
$QJHOHJHQKHLW�HLQIDFK�YRU�HLQ�)DLW�DFFRPSOL�JHVWHOOW�ZRUGHQ�
'DV�KDW�VHKU�YLHO�6WDXE�DXIJHZLUEHOW��(LQ�DQGHUHV�%HLVSLHO�
'DV� 3URJUDPP�5HJLR� SOXV� LVW� HUZlKQW� ZRUGHQ��:HQQ� GHU

%XQG�PLW�GHU�(8�HLQ�5DKPHQDENRPPHQ�VFKOLHVVW��GDV�ZHL�
WHU�JHKW�DOV�ELVKHU��ZHLO�HV�]� %��QLFKW�QXU�GLH�*UHQ]NDQWRQH�
VRQGHUQ� DXFK� GLH� ,QQHUVFKZHL]HU� .DQWRQH� HLQVFKOLHVVW�
GDQQ�LVW�HV�QLFKW�PHKU�DOV�JXW�XQG�UHFKW��ZHQQ�GHU�%XQG�YRU�
KHU� GLH� .DQWRQH� IUDJW�� RE� VLH� GDV� �EHUKDXSW� ZROOHQ�� 'DV
KHLVVW��GDVV�VLH�EHL�GHU�*HVWDOWXQJ�YRQ�JUHQ]�EHUVFKUHLWHQ�
GHQ�UHJLRQDOHQ�5DKPHQNRQ]HSWHQ�DXFK�JHIUDJW�ZHUGHQ��(V
JHKW�DOVR�XP�HLQ�]XVlW]OLFKHV�5HFKW�GHU�.DQWRQH�XQG�QLFKW
XP�GDV�*HJHQWHLO��:HQQ�6LH�I�U�GLH�.DQWRQH�±�GDV�VDJH�LFK
,KQHQ�DXFK�DOV�IU�KHUHV0LWJOLHG�HLQHU�NDQWRQDOHQ�([HNXWLYH
±�HWZDV� WXQ�P|FKWHQ��VROOWHQ�6LH�GHP�$QWUDJ�GHU�0HKUKHLW
GHU�$3.�]XVWLPPHQ��,Q�GHU�$3.�KDW�JURVVH�(LQLJNHLW�EHVWDQ�
GHQ�� GDV� (UJHEQLV� ODXWHWH� �� ]X� �� 6WLPPHQ�� (V� ZDUHQ� QXU
JDQ]�ZHQLJH��GLH�GDV�QLFKW�EHJULIIHQ�XQG� LKUHQ�YHUVFKUREH�
QHQ�%OLFNZLQNHO�QRFK�HLQPDO�GDUJHOHJW�KDEHQ��HQWVFKXOGLJHQ
6LH�GLHVHQ�$XVGUXFN�
,FK�ELWWH�6LH��EHL�$UWLNHO���%XFKVWDEHQ�F�XQG�G�GHU�0HKUKHLW
]X�IROJHQ�±�]XJXQVWHQ�GHU�.DQWRQH�

)UH\ &ODXGH��5��1(���SRXU�OD�FRPPLVVLRQ� $�O¶DUWLFOH���OHW�
WUH�F�� OD�PDMRULWp�YRXV�SURSRVH�GH�PDLQWHQLU� OD�GpFLVLRQ�GH
QRWUH�&RQVHLO�TXL�VWLSXOH��©F��VRXWHQLU�OD�SROLWLTXH�H[WpULHXUH
GH�OD�&RQIpGpUDWLRQ�VXU�OH�SODQ�LQWHUQH�HW�GDQV�OHV�FDQWRQVª�
/D�PHQWLRQ�©HW�GDQV�OHV�FDQWRQVª�YHXW�LQVLVWHU�VXU�OD�QpFHV�
VLWp�G¶XQH�SURFpGXUH�GpPRFUDWLTXH�GDQV� OHV�FDQWRQV��9RLOj
SRXUTXRL�OD�PDMRULWp�YRXV�SURSRVH�GH�PDLQWHQLU�FHW�DMRXW�
4XDQW�j� OD�PLQRULWp��YRXV� O¶DYH]�YX��F¶HVW�XQH�PLQRULWp�DUF�
HQ�FLHO�� FRPSRVpH�G¶XQ� UHSUpVHQWDQW� GH� FKDFXQ�GHV�SDUWLV
JRXYHUQHPHQWDX[�� (OOH� HVWLPH� TXH� FHWWH� TXHVWLRQ� UHOqYH
HVVHQWLHOOHPHQW� GHV� FDQWRQV�� ,O� DSSDUWLHQW� DX[� FDQWRQV� GH
GpFLGHU�GH�OD�IRUPH�GH�SDUWLFLSDWLRQ�j�O¶LQWpULHXU�GH�OHXU�FDQ�
WRQ��IDXW�LO�VDLVLU�OH�*UDQG�&RQVHLO�GH�OD�TXHVWLRQ�RX�SDV"�oD
Q¶HVW�SDV�XQH�TXHVWLRQ�GH�OD�&RQIpGpUDWLRQ�
/D�PDMRULWp��SDU���YRL[�FRQWUH����YRXV�GHPDQGH�GH�PDLQWHQLU
OD�GLYHUJHQFH�DYHF�OH�&RQVHLO�GHV�(WDWV�
$�O¶DUWLFOH���OHWWUH�G��FH�Q¶HVW�SDV�FDSLWDO��0��7ULSRQH]��FRPPH
OH�&RQVHLO�GHV�(WDWV��HVWLPH�TXH�F¶HVW�XQH�GLVSRVLWLRQ�VXSHU�
IpWDWRLUH��TX¶LO�\�D�GpMj�O¶DUWLFOH����GH�OD�QRXYHOOH�FRQVWLWXWLRQ�
HW�TXH�oD�QH�FRQFHUQH�SDV�GLUHFWHPHQW�OD�ORL�
4XDQW�j�YRWUH�FRPPLVVLRQ��HOOH�HVWLPH��SDU���YRL[�FRQWUH���
TX¶LO�Q¶\�D�SDV�SOXVLHXUV�GHJUpV�GDQV�OD�SROLWLTXH�H[WpULHXUH
HW� TX¶HOOH� IRUPH�XQ� WRXW��%LHQ�pYLGHPPHQW�� HQ� FH�TXL� FRQ�
FHUQH�OD�SDUWLFLSDWLRQ�GDQV�OH�FDGUH�GH�OD�SROLWLTXH�GH�FRRSp�
UDWLRQ� WUDQVIURQWDOLqUH�� OH� IpGpUDOLVPH� V¶H[HUFH� GH� EDV� HQ
KDXW�� &¶HVW� HQ� SUHPLHU� OLHX� OH� IDLW� GHV� FDQWRQV��PDLV� DYHF
XQH�FRRSpUDWLRQ�DX�QLYHDX�KHOYpWLTXH�HW�OD�&RQIpGpUDWLRQ�\
HVW�DXVVL�SDUWLH�
9RLOj� SRXUTXRL� OD� FRPPLVVLRQ� YRXV� SURSRVH� GH� PDLQWHQLU
FHWWH�OHWWUH�

'HLVV -RVHSK��FRQVHLOOHU�IpGpUDO� -H� SDUWDJH� HQWLqUHPHQW
O¶DYLV�H[SULPp�SDU�0��6FKO�HU��VHORQ�OHTXHO�LO�HVW�PDLQWHQDQW
WHPSV�G¶pOLPLQHU�OHV�GLYHUJHQFHV��VXUWRXW�ORUVTX¶HOOHV�RQW�XQ
DVSHFW� VHFRQGDLUH��(Q� O¶RFFXUUHQFH�� OHV� GHX[�pOpPHQWV�TXL
UHVWHQW� HQ� GLVFXVVLRQ� j� O¶DUWLFOH� �� RQW� WRXV� GHX[�� G¶XQH
PDQLqUH�RX�G¶XQH�DXWUH��XQ�FDUDFWqUH�VXSHUIpWDWRLUH��&¶HVW�OD
UDLVRQ�SRXU� ODTXHOOH� MH�YRXV� LQYLWH�j�FRQILUPHU� OHV�GHX[�DOL�
QpDV�F�HW�G�VHORQ�OH�SURMHW�GX�&RQVHLO�IpGpUDO�
7RXW�G¶DERUG��j�OD�OHWWUH�F��OD�PDMRULWp�GH�OD�FRPPLVVLRQ�YRX�
GUDLW� TXH� O¶RQ� DMRXWH� O¶DVVLVH� GpPRFUDWLTXH� GH� OD� SROLWLTXH
H[WpULHXUH�j�JDUDQWLU�DXVVL�DX�VHLQ�GHV�FDQWRQV��&RPPH�FHOD
D�pWp�FODLUHPHQW�H[SULPp��QRXV�HQWURQV�Oj�GDQV�OH�GRPDLQH
GHV�FRPSpWHQFHV�FDQWRQDOHV�TXH�FHV�GHUQLHUV�VRQW�SDUIDLWH�
PHQW�j�PrPH�GH�UpJOHU�HX[�PrPHV��,O�Q¶HVW�GRQF�SDV�QpFHV�
VDLUH�G¶DMRXWHU�FHW�pOpPHQW�
3RXU�OD�OHWWUH�G��MH�UHPHUFLH�0��7ULSRQH]��TXL�IDLW�XQH�HQWUpH
SRXU�PH� IDLUH� SODLVLU�� SXLVTX¶LO� VRXWLHQW� OH� SURMHW� GX�&RQVHLO
IpGpUDO��LO�DUJXH�MXVWHPHQW�TXH�OD�OHWWUH�G�Q¶D�ULHQ�j�IDLUH�GDQV
FHWWH� ORL�� SXLVTX¶HOOH� FRQFHUQH� XQH� FRPSpWHQFH� FDQWRQDOH
TXL�HVW�FODLUHPHQW�GpILQLH�j�O¶DUWLFOH����GH�OD�QRXYHOOH�FRQVWL�
WXWLRQ�� HW� TX¶LO� Q¶HVW�� SDU� FRQVpTXHQW�� SDV� QpFHVVDLUH� GH
UpSpWHU�LFL�
-H� YRXV� LQYLWH� GRQF�j pOLPLQHU� OHV�GLYHUJHQFHV�j� O¶DUWLFOH� �
OHWWUHV�F�HW�G�
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

$UW����%VW��F�±�$UW����OHW��F
>96@
$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW���������6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW���������6WLPPHQ
>96@
$UW����%VW��G�±�$UW����OHW��G
>96@
$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�7ULSRQH]���������6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�.RPPLVVLRQ���������6WLPPHQ
>96@
$UW����$EV���
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV
>96@
$UW����DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
>96@
$QJHQRPPHQ�±�$GRSWp
>96@
$UW����$EV���
$QWUDJ�GHU�.RPPLVVLRQ
)HVWKDOWHQ
>96@
$UW����DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DLQWHQLU
>96@
$QJHQRPPHQ�±�$GRSWp
>96@
>96@
$Q�GHQ�6WlQGHUDW�±�$X�&RQVHLO�GHV�(WDWV

������

9|ONHUPRUG�
hEHUHLQNRPPHQ
&ULPH�GH�JpQRFLGH�
&RQYHQWLRQ

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

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

=ELQGHQ +DQV��6��$*���I�U�GLH�.RPPLVVLRQ� =XQlFKVW�P|FK�
WH�LFK�,KQHQ�HLQ�.XU]VLJQDOHPHQW�GLHVHU�9RUODJH�JHEHQ��$Q�
VFKOLHVVHQG�ZHUGH� LFK�,KQHQ�NXU]�GLH�VWULWWLJHQ�3XQNWH�GDU�
OHJHQ�� VR��ZLH� VLH� VLFK� EHL� GHU� .RPPLVVLRQVDUEHLW� KHUDXV�
VFKlOWHQ�
(V�JHKW�XP�9|ONHUPRUG��*HQR]LG��6LH�DOOH�ZLVVHQ��GDVV�ZLU
LP�3UR]HVV�GHU�=LYLOLVDWLRQ��EHL�GHU�0RGHUQLVLHUXQJ�XQVHUHU
*HVHOOVFKDIWHQ�� QLFKW� QXU� EHVWlQGLJ� )RUWVFKULWWH� PDFKHQ�
VRQGHUQ� LQ� M�QJVWHU� =HLW� DXFK� PDVVLYH� PHQVFKOLFKH� XQG
JHVHOOVFKDIWOLFKH�5�FNVFKULWWH�NRQVWDWLHUHQ�P�VVHQ��,P�9HU�
ODXI�GLHVHV�-DKUKXQGHUWV�JDE�HV�*HQR]LGH��GLH�RIIHQVLFKWOLFK
ZDUHQ� XQG� YRQ� GHU� gIIHQWOLFKNHLW� ZDKUJHQRPPHQ� ZXUGHQ�
(V�JDE�DEHU�DXFK�YHUVWHFNWH�9|ONHUPRUGH��GLH�YRQ�GHU�:HOW�
|IIHQWOLFKNHLW� JDU� QLFKW� ]XU� .HQQWQLV� JHQRPPHQ� ZXUGHQ�
�����JDE�HV�EHLVSLHOVZHLVH�GHQ�*HQR]LG�JHJHQ�GDV�DUPHQL�
VFKH�9RON�XQG�GLH�DUPHQLVFKH�.XOWXU�� LP�=ZHLWHQ�:HOWNULHJ
GHQ�+RORFDXVW��LQ�M�QJVWHU�=HLW�GLH�*HQR]LGH�LQ�5ZDQGD�XQG
YRU� DOOHP� MHQHQ� JDQ]� LQ� GHU� 1lKH�� SUDNWLVFK� YRU� XQVHUHU
+DXVW�UH��LP�HKHPDOLJHQ�-XJRVODZLHQ�
:DV�VLQG�QXQ�9|ONHUPRUGH"�,P�5DKPHQ�GLHVHU�.RQYHQWLRQ
ZXUGHQ�VLH�DOV�©V\VWHPDWLVFKH�9HUQLFKWXQJ�YRQ�*UXSSHQ�PLW
GHQ� 0HUNPDOHQ� 6WDDWV]XJHK|ULJNHLW�� 5HOLJLRQ�� (WKQLH� XQG
5DVVHª� GHILQLHUW�� (V� ZXUGH� DXFK� GDU�EHU� GLVNXWLHUW�� LQZLH�
ZHLW� SROLWLVFKH�� VR]LDOH�*UXSSLHUXQJHQ� HEHQIDOOV� ]X� GLHVHQ
.ULWHULHQ�]X�]lKOHQ�VLQG��:LU�HQWVFKLHGHQ�XQV��GLHVH�EHLGHQ
.DWHJRULHQ�QLFKW�GD]X]XQHKPHQ�

1XQ�NXU]�HWZDV�]XU�(QWVWHKXQJVJHVFKLFKWH�GHU�.RQYHQWLRQ�
6LH�ZXUGH������YRQ�GHU�8QR�LQLWLLHUW�������YRQ�LKUHU�*HQH�
UDOYHUVDPPOXQJ� JXWJHKHLVVHQ� XQG� ����� LQ� .UDIW� JHVHW]W�
�� -DKUH� VLQG� VHLWKHU� LQV� /DQG� JH]RJHQ�� RKQH� GDVV� GLH
6FKZHL]� GLHVHU� .RQYHQWLRQ� EHLJHWUHWHQ� ZlUH�� 0LWWOHUZHLOH
VLQG� ���� 6WDDWHQ� GDEHL�� ��� GDYRQ� KDEHQ� HLQHQ� 9RUEHKDOW
DQJHEUDFKW�
'LHVH�.RQYHQWLRQ� ZXUGH� LP�1DFKJDQJ� ]XP� =ZHLWHQ�:HOW�
NULHJ��QDFK�GHQ�7ULEXQDOHQ�LQ�1�UQEHUJ�XQG�7RN\R��JHVFKDI�
IHQ��0DQ�ZROOWH�PLW�GLHVHU�9HUHLQEDUXQJ�YHUKLQGHUQ��GDVV�HV
MHPDOV�ZLHGHU� ]X� VROFKHQ�*HQR]LGHQ� NRPPHQ�N|QQWH��'LH
*HVFKLFKWH�KDW�DOOHUGLQJV�JH]HLJW��GDVV�DXFK�GLHVH�.RQYHQ�
WLRQ�QLFKW�LQ�GHU�/DJH�ZDU��GLHVH�9HUEUHFKHQ�]X�YHUKLQGHUQ�
8PVR�ZLFKWLJHU�LVW�HV��GDVV�GLHVH�.RQYHQWLRQ�ZHLWHUHQWZLN�
NHOW�ZLUG��,FK�HULQQHUH�GDUDQ��GDVV�GLH�HQWVSUHFKHQGH�.RP�
PLVVLRQ�GHU�8QR�OHW]WHV�-DKU�LQ�5RP�EHVFKORVVHQ�KDW��HLQHQ
LQWHUQDWLRQDOHQ� 6WUDIJHULFKWVKRI� HLQ]XULFKWHQ�� 'DV� KHLVVW�
GDVV�HV�HLQ�LQWHUQDWLRQDOHV�*HULFKW�JLEW��GDV�EHVWLPPWH�9HU�
EUHFKHQVIRUPHQ�EHXUWHLOHQ�XQG�6WUDIHQ�DXVVSUHFKHQ�NDQQ�
.ULHJVYHUEUHFKHQ�� 9HUEUHFKHQ� JHJHQ� GLH� 0HQVFKOLFKNHLW
XQG�QXQ�QHX�DXFK�9|ONHUPRUGVGHOLNWH�
,FK�P|FKWH� ,KQHQ�JDQ]�NXU]�GDV�:HVHQ�GLHVHU�.RQYHQWLRQ
VNL]]LHUHQ�� (UVWHQV� JHKW� HV� QLFKW� QXU� GDUXP��*HQR]LGH� ]X
YHUKLQGHUQ�� HV� JHKW� DXFK� GDUXP�� 9HUEUHFKHQ� LQ� GLHVHP
=XVDPPHQKDQJ�]X�YHUIROJHQ�XQG�DP�(QGH�DXFK�]X�EHXUWHL�
OHQ��(V�VLQG�DOVR�GUHL�ZLFKWLJH��ZHVHQWOLFKH�)XQNWLRQHQ�
=XP�=ZHLWHQ�JHKW�HV�GDUXP��GDVV�QLFKW�QXU�+DXSWWlWHU�XQG
DOOHQIDOOV� �WlWHULQQHQ�±�DEHU� LQ�GLHVHP�%HUHLFK�JHKW�HV�SUL�
PlU�XP�0lQQHU�±�YHUIROJW�ZHUGHQ��(V�JHKW�DXFK�XP�0LWWl�
WHUVFKDIW� XQG�*HIROJVFKDIW�� DEHU� DXFK� XP�$QVWLIWXQJ�� G� K�
XP�NRQNUHWH�$XIIRUGHUXQJHQ�]XP�9|ONHUPRUG��XQG�HV�JHKW
XP� DOOJHPHLQH� $XIIRUGHUXQJHQ� ]XP� 9|ONHUPRUG�� GLH� VLFK
QLFKW�NRQNUHW�DXI�HLQ]HOQH�3HUVRQHQ�RGHU�2EMHNWH�EH]LHKHQ�
,P�GULWWHQ�%HUHLFK��GHU�LQ�GLHVHP�=XVDPPHQKDQJ�ZLFKWLJ�LVW�
KDW�GHU�%XQGHVUDW�HLQHQ�DXV�XQVHUHU�6LFKW�YRUELOGOLFKHQ�(QW�
VFKHLG�JHWURIIHQ��(U�KDW�GDV�VR�JHQDQQWH�8QLYHUVDOLWlWVSULQ�
]LS� XQWHUVW�W]W�� 'DV� EHGHXWHW�� GDVV� 3HUVRQHQ�� GLH� GHV
9|ONHUPRUGHV�YHUGlFKWLJW�ZHUGHQ��DXFK� I�U�'HOLNWH�EHVWUDIW
ZHUGHQ�� GLH� VLH� LP�$XVODQG�EHJHKHQ�� DOVR�QLFKW�QXU� LQ� GHU
6FKZHL]��'D]X�ZHUGHQ�DXVOlQGLVFKH�6WDDWVDQJHK|ULJH��GLH
9|ONHUPRUG� EHJDQJHQ� KDEHQ� XQG� GLH� VLFK� LQ� GHU� 6FKZHL]
DXIKDOWHQ� XQG� KLHU� YHUKDIWHW� ZHUGHQ�� HEHQIDOOV� YRU�*HULFKW
JHI�KUW�ZHUGHQ�N|QQHQ��6LH�P|JHQ�VLFK�YLHOOHLFKW�HULQQHUQ�
:LU� KDEHQ� LQ� GHU� 6FKZHL]� EHUHLWV� ]ZHL� VROFKH� 3UR]HVVH
JHI�KUW��DOOHUGLQJV�LP�5DKPHQ�GHV�0LOLWlUVWUDIUHFKWHV�
(LQ� /HW]WHV� PXVVWHQ� ZLU� LQ� GLHVHP� =XVDPPHQKDQJ� HQW�
VFKHLGHQ��2EZRKO�9|ONHUPRUG�VHKU�HQJ�PLW�.ULHJVKDQGOXQ�
JHQ� ]XVDPPHQKlQJW�� VLQG� ZLU� ]XP� 6FKOXVV� JHNRPPHQ�
VROFKH�3UR]HVVH�JUXQGVlW]OLFK�GHU�]LYLOHQ�*HULFKWVEDUNHLW�]X
XQWHUVWHOOHQ�
,Q�GHU�.RPPLVVLRQ�KDEHQ�ZLU� DOOH�VWULWWLJHQ�)UDJHQ� LQ� ]ZHL
3KDVHQ� GLVNXWLHUW�� 1DFK� HLQHU� HUVWHQ� 3KDVH� JHODQJWHQ� ZLU
]XU�$XIIDVVXQJ��GDVV�ZLU�H[WHUQH�)DFKOHXWH�EHL]LHKHQ�P�V�
VWHQ�
+LHU�KDWWHQ�ZLU�YRU�DOOHP�HLQHQ�3UREOHPNUHLV�]X�EHOHXFKWHQ�
'LH�693�)UDNWLRQ�VWHOOW� QlPOLFK�GHQ�$QWUDJ� �YJO��$UW���ELV��
GDVV�P|JOLFKH�7lWHU�LP�%HUHLFK�GHV�9|ONHUPRUGHV��ZHQQ�VLH
LQ�GHU�6FKZHL]�DQ�HLQHU�)ULHGHQVNRQIHUHQ]�WHLOQHKPHQ�±�LFK
GHQNH�DQ�6ORERGDQ�0LORVHYLF�±��HLQH�$UW�WHPSRUlUH�,PPXQL�
WlW�JHQLHVVHQ�Z�UGHQ��GDVV�PDQ�VLH�DOVR�EHL�XQV�QLFKW�YHU�
IROJHQ�XQG�QLFKW�DXVOLHIHUQ�G�UIH�
'LH�9HUZDOWXQJ�KDW�XQV�DXIJH]HLJW��GDVV�HV�GXUFKDXV�P|J�
OLFK�LVW��I�U�VROFKH�)lOOH�LQGLYLGXHOOH�/|VXQJHQ�]X�ILQGHQ��0DQ
NDQQ�]� %��PLW�GHU�HQWVSUHFKHQGHQ�8QR�%HK|UGH�9HUELQGXQJ
DXIQHKPHQ�XQG�HQWZHGHU�GLH�9HUIROJXQJ�WHPSRUlU�VLVWLHUHQ�
ZHLO�GLHVH�HYHQWXHOOHQ�7lWHU�HLQHQ�RIIL]LHOOHQ�$XIWUDJ�KDEHQ�
RGHU�GLH�9HUIROJXQJ�UHYR]LHUHQ��'DV�KHLVVW��GDVV�ZLU�GLHVHQ
,QWHUHVVHQNRQIOLNW� LQ� HLQHU� VROFKHQ� DXVVHUJHZ|KQOLFKHQ
6LWXDWLRQ�LQ�HQJHU�9HUELQGXQJ�PLW�GHU�%HK|UGH��GLH�GHQ�+DIW�
EHIHKO�DXVJHVWHOOW�KDW��O|VHQ�Z�UGHQ�
'LH� 693�)UDNWLRQ� VSULFKW� YRU� DOOHP� GLH� 0|JOLFKNHLW� GHU
6FKZHL]� DQ�� *XWH� 'LHQVWH� ]X� OHLVWHQ�� +HUU� 7VFKRSS�� GHU
HLQHQ� VROFKHQ� $QWUDJ� ]XHUVW� LQ� GHU� .RPPLVVLRQ� JHVWHOOW
KDWWH��KDW�QDW�UOLFK�YRU�DOOHP�DXV�GHU�6LFKW�GHU�6WDGW�*HQI
JHVSURFKHQ��ZHOFKH�LKUH�LQWHUQDWLRQDOH�3RVLWLRQ�LQ�%H]XJ�DXI


