
���2NWREHU����� 6 ���� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

$UW����
$QWUDJ�GHU�.RPPLVVLRQ
)HVWKDOWHQ
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DLQWHQLU

,QGHUNXP�+DQVKHLUL��&��85���%HULFKWHUVWDWWHU��,FK�JHEH�PHL�
QHU�+RIIQXQJ�$XVGUXFN��GDVV�VLFK�GLH�.RPPLVVLRQVVLW]XQJ
QLFKW�IRUWVHW]W��$OOH�$QWUlJH��GLH�KLHU�JHVWHOOW�ZRUGHQ�VLQG��ND�
PHQ�YRQ�0LWJOLHGHUQ�GHU�9HUIDVVXQJVNRPPLVVLRQ�
=X�$UWLNHO� ����+LHU� KDEHQ�ZLU� HLQH�'LIIHUHQ]�EH]�JOLFK�GHV
5HFKWHV�DXI�)DPLOLH��:LU�EHDQWUDJHQ��DQ�XQVHUHP�%HVFKOXVV
IHVW]XKDOWHQ��DOVR��$UWLNHO����PLW�GHP�7LWHO�©5HFKW�DXI�(KHª
XQG�GHP�:RUWODXW��©'DV�5HFKW�DXI�(KH�LVW�JHZlKUOHLVWHWª�
,FK�P|FKWH�QRFKPDOV�GDUDXI�KLQZHLVHQ��GDVV�HV�VLFK�EHL�$U�
WLNHO� ��� XP� HLQH� VRJHQDQQWH� ,QVWLWXWVJDUDQWLH� KDQGHOW�� XQG
]ZDU�PLW�GHP�,QKDOW��GDVV�GHU�6WDDW�GLH�,QVWUXPHQWH�]XU�9HU�
I�JXQJ�VWHOOW��GDPLW�]ZHL�QLFKW�JOHLFKJHVFKOHFKWOLFKH�3HUVR�
QHQ�KHLUDWHQ�N|QQHQ�
:HQQ�ZLU�KLHU�GHP�1DWLRQDOUDW�IROJHQ�Z�UGHQ��N|QQWH�GDUDXV
QRFK�ZHLW�PHKU�DEJHOHLWHW�ZHUGHQ��]XP�%HLVSLHO�GDV�5HFKW
I�U� JOHLFKJHVFKOHFKWOLFKH� 3DDUH� DXI� .LQGHU�� GDV� 5HFKW� DXI
$GRSWLRQ�� DXI� (LVSHQGH� RGHU� DXI� ,Q�YLWUR�)HUWLOLVDWLRQ� RGHU
GDV� 5HFKW� DXI� HLQ� JHPHLQVDPHV� )DPLOLHQOHEHQ� LP� $OWHUV�
KHLP�
'LHVH�$QVSU�FKH�ZROOHQ�ZLU�QLFKW�YHUDQNHUQ��ZHLO�HV�HEHQ�QXU
XP�HLQH�,QVWLWXWVJDUDQWLH�GHU�(KH�JHKW�
,FK�EHDQWUDJH�,KQHQ��DQ�XQVHUHP�%HVFKOXVV�IHVW]XKDOWHQ�

$QJHQRPPHQ�±�$GRSWp

$UW�����$EV���
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV

$UW�����DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO

,QGHUNXP�+DQVKHLUL��&��85���%HULFKWHUVWDWWHU��$EVDW]���KDW
]XP�,QKDOW��©9HUVDPPOXQJHQ�XQG�.XQGJHEXQJHQ�DXI�|IIHQW�
OLFKHP� *UXQG� N|QQHQ� YRQ� HLQHU� %HZLOOLJXQJ� DEKlQJLJ� JH�
PDFKW�ZHUGHQ�ª�:LU�ZROOWHQ�GLHVHQ�$EVDW]�DXIQHKPHQ�E]Z�
DQ�LKP�IHVWKDOWHQ��'HU�1DWLRQDOUDW�ZLOO�LKQ�VWUHLFKHQ�XQG�KlOW
DQ�GHU�6WUHLFKXQJ�IHVW�
:LU�EHDQWUDJHQ�,KQHQ��KLHU�LP�6LQQH�HLQHU�'LIIHUHQ]EHUHLQL�
JXQJ�GHP�1DWLRQDOUDW�]X�IROJHQ�
,FK�P|FKWH�DEHU�NODU�DXI�IROJHQGHV�KLQZHLVHQ��:HQQ�ZLU�KLHU
LP�IRUWJHVFKULWWHQHQ�6WDGLXP�GHU�%HUDWXQJHQ�GHP�1DWLRQDO�
UDW�IROJHQ��GDUI�GDGXUFK�QLFKW�GDV�0LVVYHUVWlQGQLV�HQWVWHKHQ�
HV� VHL� XQ]XOlVVLJ�� I�U�9HUVDPPOXQJHQ�XQG�.XQGJHEXQJHQ
DXI�|IIHQWOLFKHP�*UXQG�HLQH�%HZLOOLJXQJ�]X�YHUODQJHQ��6RO�
FKH�%HZLOOLJXQJHQ�VLQG�ZHLWHUKLQ�P|JOLFK��P�VVHQ�DEHU�DXI
HLQHU�JHVHW]OLFKHQ�*UXQGODJH�EHUXKHQ�±�GLHV�DXFK�JHPlVV
$UWLNHO����$EVDW]���(05.�
,FK�P|FKWH�]XKDQGHQ�GHV�3URWRNROOV�XQG�GHU�0DWHULDOLHQ�NODU
GDUDXI�KLQZHLVHQ��GDVV�DXV�GHU�7DWVDFKH��GDVV�GLHVHU�$E�
VDW]���MHW]W�JHVWULFKHQ�ZLUG��QLFKW�JHVFKORVVHQ�ZHUGHQ�NDQQ�
VROFKH�.XQGJHEXQJHQ�XQG�9HUVDPPOXQJHQ�EUlXFKWHQ� LQV�
N�QIWLJ�NHLQH�%HZLOOLJXQJ�PHKU�

$QJHQRPPHQ�±�$GRSWp

$UW�����$EV���
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV

$UW�����DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO

,QGHUNXP�+DQVKHLUL��&��85���%HULFKWHUVWDWWHU��+LHU�NRPPHQ
ZLU�±�ZLH�VFKRQ�ZLHGHUKROW�]XP�$XVGUXFN�JHEUDFKW�ZXUGH�±
]X� HLQHP� GHU� ©6FKLFNVDOVDUWLNHOª� GLHVHU� 1DFKI�KUXQJ�� 6LH
NHQQHQ�GLH�9RUJHVFKLFKWH��:LU�KDWWHQ�JHKRIIW��PLW�XQVHUHP

%HVFKOXVV� DQOlVVOLFK� GHU� OHW]WHQ� 6HVVLRQ� GHP� 1DWLRQDOUDW
HLQH�%U�FNH�]X�EDXHQ��'LHVHU�%U�FNHQVFKODJ�LVW�EHLQDKH�JH�
OXQJHQ��'HU�1DWLRQDOUDW�KDW�QXQ�DEHU�QRFK�EHVFKORVVHQ��GHQ
$XVGUXFN�©YHUKlOWQLVPlVVLJª�DXV�XQVHUHU�)DVVXQJ�KHUDXV�
]XQHKPHQ��,FK�P|FKWH�KLHU�NODU�LQ�(ULQQHUXQJ�UXIHQ��GDVV�JH�
PlVV� HLQKHOOLJHU� /HKUH� ±� VR� NDQQ�PDQ� VDJHQ� ±� I�U� HLQHQ
6WUHLN�YLHU�9RUDXVVHW]XQJHQ�JHJHEHQ�VHLQ�P�VVHQ��(UVWHQV
PXVV�GHU�6WUHLN�GLH�8OWLPD�UDWLR�VHLQ��]ZHLWHQV�PXVV�HU�$U�
EHLWVEH]LHKXQJHQ�EHWUHIIHQ�±�HV�JLEW�DOVR�NHLQHQ�SROLWLVFKHQ
6WUHLN�±��GULWWHQV�PXVV�HU�YRQ�$UEHLWQHKPHU��RGHU�$G�KRF�2U�
JDQLVDWLRQHQ�JHWUDJHQ�VHLQ��XQG�VFKOLHVVOLFK�PXVV�HU�YHUKlOW�
QLVPlVVLJ�VHLQ�
:LU�EHILQGHQ�XQV�KLHU�LQ�HLQHP�HLJHQWOLFKHQ�6SDQQXQJVIHOG�
(LQHUVHLWV� JHKW� HV� GDUXP�� GDVV� ZLU� HLQH� VDFKOLFK� NRUUHNWH
)RUPXOLHUXQJ�ILQGHQ��LQ�ZHOFKHU�GLH�HUZlKQWHQ�YLHU�(OHPHQWH
QDFK�0|JOLFKNHLW�HQWKDOWHQ�VLQG��DXI�GHU�DQGHUHQ�6HLWH�P�V�
VHQ�ZLU�±�GLH�EHLGHQ�5lWH�±�XQV�LP�+LQEOLFN�DXI�HLQH�%HUHLQL�
JXQJ�DXIHLQDQGHU�]XEHZHJHQ�
)�U�HLQH�VDFKOLFK�NRUUHNWH�)RUPXOLHUXQJ�P�VVWHQ�ZLU�HLJHQW�
OLFK�DQ�XQVHUHP�%HVFKOXVV�IHVWKDOWHQ��MD�I�U�HLQH�VROFKH�KlW�
WHQ� ZLU� HLJHQWOLFK� DXFK� GDV� (OHPHQW� DXIQHKPHQ� P�VVHQ�
GDVV�HLQ�6WUHLN� YRQ�HQWVSUHFKHQGHQ�2UJDQLVDWLRQHQ�JHWUD�
JHQ�VHLQ�PXVV��6LH�ZLVVHQ��ZHVKDOE�ZLU�OHW]WHUHV�QLFKW�JHWDQ
KDEHQ��ZHLO�HV�HEHQ�JHZLVVH�6FKZLHULJNHLWHQ�JDE�RGHU�JLEW�
GLHV�LQ�HLQHU�9HUIDVVXQJ�LQ�JHQHUHOO�DEVWUDNWHU�)RUP�DGlTXDW
IHVW]XKDOWHQ�
:HQQ� ZLU� QXQ� GHQ� $XVGUXFN� ©YHUKlOWQLVPlVVLJª� HEHQIDOOV
KHUDXVQHKPHQ��GDQQ�JHKW�HV�QLFKW�GDUXP�±�GDUDXI�P|FKWH
LFK� JDQ]� NODU� KLQZHLVHQ�� lKQOLFK�� ZLH� LFK� HV� YRUKLQ� JHWDQ
KDEH ±��GDVV�ZLU�DQ�GHU�KHXWLJHQ�3UD[LV��DQ�GHU�JHIHVWLJWHQ
/HKUH�HWZDV�lQGHUQ�P|FKWHQ��VRQGHUQ�GDUXP��GDVV�ZLU�GLHVH
3UD[LV��LP�*HJHQWHLO��IHVWLJHQ�ZROOHQ��GDVV�HEHQ�DOOH�HUZlKQ�
WHQ�(OHPHQWH�HUI�OOW�VHLQ�P�VVHQ�
:DV�QXQ�LQVEHVRQGHUH�GHQ�9HUKlOWQLVPlVVLJNHLWVJUXQGVDW]
DQEHWULIIW��VR�NDQQ�PDQ�IHVWKDOWHQ��GDVV�GHU�%HJULII�GHU�9HU�
KlOWQLVPlVVLJNHLW�VLQQJHPlVV� LQ�$EVDW]���HQWKDOWHQ� LVW�� ,FK
NDQQ�PLU�YRUVWHOOHQ��GDVV�+HUU�%XQGHVUDW�.ROOHU�KLHU]X�DXFK
QRFK�6WHOOXQJ�QHKPHQ�ZLUG�
,FK�EHDQWUDJH�,KQHQ�LP�1DPHQ�GHU�.RPPLVVLRQ��VLFK�LQ�GLH�
VHP�3XQNWH�GHP�1DWLRQDOUDW�DQ]XVFKOLHVVHQ�

5KLQRZ 5HQp� �5�� %/��� %HULFKWHUVWDWWHU��*HVWDWWHQ�6LH�PLU�
DQJHVLFKWV� GHU� GRFK� JURVVHQ� 7UDJZHLWH� GLHVHV� $UWLNHOV� ]X
XQWHUVWUHLFKHQ��ZDV�GHU�%HULFKWHUVWDWWHU�EHUHLWV�KHUYRUJHKR�
EHQ�KDW�
:LU�YHU]LFKWHQ�DXI�GLH�EHVRQGHUH�(UZlKQXQJ�GHV�(UIRUGHU�
QLVVHV�GHU�9HUKlOWQLVPlVVLJNHLW��ZHLO�GLH�ZLFKWLJH�6FKUDQNH
GHU�8OWLPD�UDWLR��GHV�OHW]WHQ�0LWWHOV��ZHOFKHV�GDV�6WUHLNUHFKW
GDUVWHOOHQ� PXVV�� LQ� GHU� 9HUIDVVXQJ� EHUHLWV� ]XP� $XVGUXFN
NRPPW�PLW�GHP�9HUZHLV�DXI�GLH�6FKOLFKWXQJVYHUKDQGOXQJHQ�
DXI�GDV�9HUKlOWQLVPlVVLJNHLWVSULQ]LS��XQG�ZHLO�GHU�*HGDQNH
GHU� VFKRQHQGHQ� 5HFKWVDXV�EXQJ� GHU� 9HUIDVVXQJ� DQ� VLFK
GXUFKJlQJLJ�]XJUXQGH�OLHJW��'HVKDOE�LVW�HV�DXFK�YHUWUHWEDU�
GDVV�ZLU�GDV�KLHU�QLFKW�QRFK�HLQPDO�EHVRQGHUV�KHUYRUKHEHQ�
$EHU� GHU� *UXQGVDW]� GHU� 9HUKlOWQLVPlVVLJNHLW� EOHLEW� J�OWLJ
XQG�HQWVSULFKW�GHU�KHXWLJHQ�5HFKWVODJH�
:LU�QHKPHQ�DXFK�HLQH�ZHLWHUH��KHXWH�JHOWHQGH�6FKUDQNH�GHV
6WUHLNUHFKWHV�QLFKW�Z|UWOLFK�DXI��QlPOLFK�GDV�9HUERW�GHV�ZLO�
GHQ�6WUHLNV��:LU�QHKPHQ�HV�QLFKW�DXI��ZHLO�VLFK��ZLH�ZLU�JHVH�
KHQ�KDEHQ��UHGDNWLRQHOOH�3UREOHPH�VWHOOHQ�±�+HUU�,QGHUNXP
KDW�GDUDXI�KLQJHZLHVHQ�±��XQG�DXFK��ZHLO�ZLU�LP�5DKPHQ�GHV
]ZHLWHQ� 8PJDQJHV� GHU� 'LIIHUHQ]EHUHLQLJXQJ� HLQH� VROFKH
7H[WHUJlQ]XQJ�QLFKW�PHKU�YRUQHKPHQ�VROOWHQ�
:LU�lQGHUQ�GDPLW�DEHU��XQG�LFK�P|FKWH�GDV�JDQ]�GLFN�XQWHU�
VWUHLFKHQ�� JDU� QLFKWV� DQ�GHU� JHOWHQGHQ�5HFKWVODJH�� DQ�GHQ
JHOWHQGHQ� 9RUDXVVHW]XQJHQ� GHV� 6WUHLNUHFKWHV�� :LU� I�KUHQ
VWULNW�QDFK��GUHKHQ�GDV�5DG�ZHGHU�]XU�FN�QRFK�QDFK�YRUQH�
'DPLW�NDQQ�±�GDYRQ�ELQ� LFK��EHU]HXJW�±�GHP�YHUIDVVXQJV�
UHFKWOLFKHQ�6WUHLNUHFKW�� ZLH�ZLU� HV� IRUPXOLHUW� KDEHQ��ZHGHU
GHU�9RUZXUI� GHV�5�FNVFKULWWHV� QRFK� GHU�9RUZXUI� GHU� XQHU�
Z�QVFKWHQ�gIIQXQJ�JHPDFKW�ZHUGHQ�

.ROOHU $UQROG��%XQGHVUDW��'LH�NRQWURYHUVHQ�%HUDWXQJHQ�]X
$UWLNHO����GHU�QHXHQ�9HUIDVVXQJ�KDEHQ�JH]HLJW��GDVV�ZLU�PLW
GLHVHP�VRJHQDQQWHQ�6FKLFNVDOVDUWLNHO�QXU�HLQH�&KDQFH�KD�



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ���� ( ��RFWREUH�����

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

EHQ��ZHQQ�ZLU�XQV�VWUHQJ�DQ�GDV�1DFKI�KUXQJVNRQ]HSW�KDO�
WHQ��'DV�KHLVVW��GDVV�ZLU�VRZRKO�GLH�.RQ]HSWLRQ�ZLH�GLH�HLQ�
]HOQHQ�(OHPHQWH�GHU�EXQGHVJHULFKWOLFKHQ�3UD[LV�]XU�=XOlV�
VLJNHLW� YRQ� 6WUHLNV� XQG� $XVVSHUUXQJHQ� �EHUQHKPHQ�� 0LW
.RQ]HSWLRQ�PHLQH�LFK�YRU�DOOHP�GLH�(LQEHWWXQJ�LQ�GLHVHQ�$U�
WLNHO�����G� K��GLH�(LQEHWWXQJ�LQ�GLH�.RDOLWLRQVIUHLKHLW��'DGXUFK
LVW�DXFK�NODU�JHJHEHQ��GDVV�HV�VLFK�LPPHU�XP�GHP�*HVDPW�
DUEHLWVYHUWUDJ�]XJlQJOLFKH�*HJHQVWlQGH�KDQGHOQ�PXVV��GD�
PLW�EHLVSLHOVZHLVH�GHU�SROLWLVFKH��DEHU�DXFK�GHU�ZLOGH�6WUHLN
JUXQGVlW]OLFK�DXVJHVFKORVVHQ�VLQG�
:DV�GLH�:HJODVVXQJ�GHV�:|UWFKHQV�©YHUKlOWQLVPlVVLJª�LQ
EH]XJ� DXI� ,KUH� ELVKHULJH� )RUPXOLHUXQJ� EHWULIIW�� VR� KDW� HLQH
$QDO\VH� GHU� %XQGHVJHULFKWVHQWVFKHLGH� HUJHEHQ�� GDVV� GDV
%XQGHVJHULFKW�DXI�GHP�*HERW�GHU�9HUKlOWQLVPlVVLJNHLW� LP�
PHU�VHKU�LQVLVWLHUW��'DV�KDW�DXFK�GD]X�JHI�KUW��GDVV�GDV�%XQ�
GHVJHULFKW�LQ�GUHL�YRQ�YLHU�)lOOHQ�NRQNUHWH�6WUHLNIlOOH�I�U�XQ�
UHFKWPlVVLJ� HUNOlUW� KDW�� ZHLO� GLHVHV� 9HUKlOWQLVPlVVLJNHLWV�
SULQ]LS�QLFKW�JHZDKUW�ZDU��:HQQ�PDQ�DEHU�GLH�(QWVFKHLGH�LP
'HWDLO�DQDO\VLHUW��GDQQ�NRPPW�PDQ�]XP�6FKOXVV��GDVV�HV�XP
GDV�9HUKlOWQLVPlVVLJNHLWVSULQ]LS� LQ�GHU�.RQNUHWLVLHUXQJ�GHU
8OWLPD�UDWLR�JLQJ��G� K���GDVV�HLQ�6WUHLNEHVFKOXVV�HEHQ�QLFKW
�EHUHLOW�±�DOVR�RKQH�*HVSUlFKH�RGHU�9HUKDQGOXQJHQ��ZlK�
UHQG� ODXIHQGHU� 9HUKDQGOXQJHQ� RGHU� YRU� (UVFK|SIXQJ� GHV
9HUKDQGOXQJVZHJHV�±�JHIDVVW�ZHUGHQ�NDQQ��VRQGHUQ�QXU�EHL
3DWWVLWXDWLRQHQ��HEHQ�DOV�8OWLPD�UDWLR��'LHVHU�*HGDQNH�LVW�MD
EHUHLWV� LQ� $EVDW]� �� DXVGU�FNOLFK� IHVWJHKDOWHQ�� LQGHP� GRUW
VWHKW��©6WUHLWLJNHLWHQ�VLQG�QDFK�0|JOLFKNHLW�GXUFK�9HUKDQG�
OXQJ�RGHU�9HUPLWWOXQJ�EHL]XOHJHQ�ª
'DV� LVW� GHU�*UXQG��ZDUXP�GHU�%XQGHVUDW� GHU�0HLQXQJ� LVW�
GDVV�ZLU�LP�6LQQH�GHU�1DFKI�KUXQJ�GHU�9HUIDVVXQJ�DXI�GDV
©YHUKlOWQLVPlVVLJª� LQ�$EVDW]��� YHU]LFKWHQ� N|QQHQ��ZHLO� HV
VLQQJHPlVV�EHUHLWV�LQ�$EVDW]���HQWKDOWHQ�LVW�

$QJHQRPPHQ�±�$GRSWp

$UW����D�$EV���
$QWUDJ�GHU�.RPPLVVLRQ
)HVWKDOWHQ

$UW����D�DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DLQWHQLU

5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��%HL�$UWLNHO���D�EHDQ�
WUDJW�,KQHQ�GLH�.RPPLVVLRQ�)HVWKDOWHQ��ZHLO�ZLU�GDV�GUHLIDFKH
%�UJHUUHFKW�]XP�$XVGUXFN�EULQJHQ�ZROOHQ��ZLH�ZLU�GDV�EH�
UHLWV�]ZHLPDO�EHVFKORVVHQ�KDEHQ�
'LH� )RUPXOLHUXQJ� GHV� 1DWLRQDOUDWHV� JHKW� DXI� GLH� )DVVXQJ
YRQ������]XU�FN�XQG�YHUPLWWHOW� HLJHQWOLFK�HLQ� IDOVFKHV�%LOG
GHU�JHJHQZlUWLJHQ�5HFKWVODJH��6LH�NQ�SIW�QXU�EHLP�.DQWRQV�
E�UJHUUHFKW�DQ��RKQH�GDV�OHW]WOLFK�HQWVFKHLGHQGH�*HPHLQGH�
E�UJHUUHFKW�]X�HUZlKQHQ��:LU�ZLVVHQ�DOOH��GDVV�HV� OHW]WOLFK
GLH�%�UJHUJHPHLQGHQ�VLQG��ZHOFKH�GHQ�HLJHQWOLFKHQ�(LQE�U�
JHUXQJVDNW�YRUQHKPHQ�
:LU�ELWWHQ�6LH��DQ�XQVHUHP�%HVFKOXVV�IHVW]XKDOWHQ�

$QJHQRPPHQ�±�$GRSWp

$UW����F�$EV���
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV

$UW����F�DO���
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO

5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��%HL�$UWLNHO���F�JHKW
HV�QXU�XP�GHQ�IUDQ]|VLVFKHQ�7H[W��:LU�VFKOLHVVHQ�XQV�KLHU
GHP�1DWLRQDOUDW�DQ�

$QJHQRPPHQ�±�$GRSWp

$UW����G
$QWUDJ�GHU�.RPPLVVLRQ
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV

3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO

5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��%HLP�$UWLNHO��EHU�GLH
$XVODQGVFKZHL]HULQQHQ� XQG� $XVODQGVFKZHL]HU� EHVWHKW� GLH
HLJHQWOLFKH�'LIIHUHQ]�]ZLVFKHQ�GHU�)DVVXQJ�XQVHUHV�5DWHV
XQG�GHUMHQLJHQ�GHV�1DWLRQDOUDWHV�GDULQ��GDVV�ZLU�GHQ�3DVVXV�
ZRQDFK�GHU�%XQG�2UJDQLVDWLRQHQ�GHU�$XVODQGVFKZHL]HU�XQ�
WHUVW�W]HQ� NDQQ�� QLFKW� LQ� GLH� 9HUIDVVXQJ� DXIQHKPHQ� E]Z�
QLFKW�LQ�GHU�9HUIDVVXQJ�EHODVVHQ��VRQGHUQ�DXI�GLH�*HVHW]HV�
VWXIH�KHUDEVHW]HQ�ZROOWHQ��)�U�GLHVH�+HUDEVWXIXQJ�VSULFKW�HL�
JHQWOLFK��GDVV�HLQ�6XEYHQWLRQVWDWEHVWDQG�QLFKW�LQ�GLH�9HUIDV�
VXQJ�JHK|UW��:LU�ZROOWHQ�DEHU�GLHVH�5HFKWVJUXQGODJH�QLFKW
DEVFKDIIHQ��VRQGHUQ��ZLH�JHVDJW��DXI�GDV�*HVHW]�YHUVFKLH�
EHQ��'HU�1DWLRQDOUDW�LQVLVWLHUW�DEHU�EHL�$EVDW]����GDVV�GLHVH
8QWHUVW�W]XQJVJUXQGODJH�LQ�GHU�9HUIDVVXQJ�EOHLEW�
(V�LVW�NHLQ�©6FKLFNVDOVDUWLNHOª��ZLU�VFKOLHVVHQ�XQV�KLHU�GHP
1DWLRQDOUDW�DQ�
,FK�JHKH�QRFK�DXI�$EVDW]���HLQ��KLHU�ZLOO�GHU�1DWLRQDOUDW�GHQ
H[HPSOLILNDWLYHQ� .DWDORJ� GHU� %HUHLFKH�� �EHU� GLH� GHU� %XQG
9RUVFKULIWHQ�HUODVVHQ�NDQQ�RGHU�VROO��DXI�GDV�*HELHW�GHU�6R�
]LDOYHUVLFKHUXQJHQ�HUZHLWHUQ��'DV�HQWVSULFKW�DQ�VLFK�GHU�KHX�
WLJHQ�5HFKWVODJH�� DOOHUGLQJV� VDJW� GLH�9HUIDVVXQJ�ELV� KHXWH
QLFKWV�GDU�EHU�DXV�
:LU�N|QQHQ�XQV�DXFK�KLHU�GHP�1DWLRQDOUDW�DQVFKOLHVVHQ�

%�WWLNHU 5ROI��5��62���,FK�P|FKWH�]X�$UWLNHO���G�$EVDW]���NHL�
QHQ� $QWUDJ� VWHOOHQ�� $EHU� LFK� KDEH� VFKRQ� HWZDV� JHVWDXQW�
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GDVV�QHXH�$QVSU�FKH��QHXH�)RUGHUXQJHQ��QHXH�:�QVFKH�DQ
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FKH��DEHU�6LH�G�UIHQ�OHW]WOLFK�DXV�GLHVHU�9HUIDVVXQJVEHVWLP�
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'DQV %XOOHWLQ�RIILFLHO�GH�O
$VVHPEOpH�IpGpUDOH
,Q %ROOHWWLQR�XIILFLDOH�GHOO
$VVHPEOHD�IHGHUDOH

-DKU ����
$QQpH

$QQR

%DQG 9
9ROXPH

9ROXPH

6HVVLRQ +HUEVWVHVVLRQ
6HVVLRQ 6HVVLRQ�G
DXWRPQH
6HVVLRQH 6HVVLRQH�DXWXQQDOH

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�


