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

.HOOHU�5XGROI��.�KQH��/DQJHQEHUJHU��/RUHWDQ�2WWR��/|WVFKHU�
0DLWUH��1DEKRO]�� 3HOOL�� 3KLOLSRQD��5DJJHQEDVV��5DQGHJJHU�
5XFNVWXKO��6WDPP�/X]L��6XWHU��7VFKXSSHUW��9DOOHQGHU��9RJHO�
:LGPHU��:LGULJ��:LWWHQZLOHU ����

)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�GH�OD�PLQRULWp�
%DQJD�� %DXPDQQ� $OH[DQGHU�� %LQGHU�� %ODVHU�� %UXQQHU� 7RQL�
'HWWOLQJ�� (JJO\�� (\PDQQ�� )HKU� +DQV�� )LVFKHU�+lJJOLQJHQ�
)|KQ��)UHXQG��)ULGHULFL��*DGLHQW��*HQQHU��*URV�-HDQ�0LFKHO�
*XVVHW��+DVOHU�(UQVW��+HVV�2WWR��-XW]HW��/HXED��0DUWL�:HU�
QHU��0RVHU��2HKUOL��6DQGR]�6X]HWWH��6FKHQN��6FKHUUHU�-�UJ�
6FKHXUHU��6FKO�HU��6FKPLG�6DPXHO��6FKPLHG�:DOWHU��6HLOHU
+DQVSHWHU�� 6SHFN�� 6WHLQHPDQQ�� 6WHLQHU�� 6WXFN\�� 9HWWHUOL�
:DEHU��:H\HQHWK ����

'HU�6WLPPH�HQWKDOWHQ�VLFK�±�6¶DEVWLHQQHQW�
$HSSOL��$JXHW��$OGHU��%DXPDQQ�5XHGL��%DXPDQQ�6WHSKDQLH�
%lXPOLQ�� %pJXHOLQ�� %HUEHUDW�� %RUHO�� %�KOPDQQ�� %XUJHQHU�
&DUREELR�� &DYDOOL�� GH� 'DUGHO�� 'HLVV�� 'XFURW�� (SLQH\�� )DQN�
KDXVHU��)DVHO��)lVVOHU��)HKU�-DFTXHOLQH��*ROO��*UHQGHOPHLHU�
*UREHW�� *URVV� $QGUHDV�� *URVV� -RVW�� *�QWHU�� *\VLQ� 5HPR�
+DHULQJ�%LQGHU��+DIQHU�8UVXOD��+lPPHUOH��+HUF]RJ��+ROOHQ�
VWHLQ��+XEPDQQ��-DQV��-DTXHW��.HOOHU�&KULVWLQH��/DFKDW��/DX�
SHU��/HHPDQQ��0DXU\�3DVTXLHU��0HLHU�+DQV��0HLHU�6DPXHO�
0H\HU� 7KHR�� 0�OOHU�+HPPL�� 2VWHUPDQQ�� 5HFKVWHLQHU
5XGROI�� 5HQQZDOG�� 5RWK�� 6FKPLG�2GLOR�� 6HPDGHQL�� 6LPRQ�
6SLHOPDQQ�� 6WUDKP�� 6WXPS�� 7HXVFKHU�� 7KDQHL�� 7VFKlSSlW�
9ROOPHU��YRQ�$OOPHQ��YRQ�)HOWHQ��=ELQGHQ��=Z\JDUW ����

(QWVFKXOGLJW�DEZHVHQG�VLQG�±�6RQW�H[FXVpV�DEVHQWV�
%DQJHUWHU��%LUFKHU��%ORFKHU��%RUHU��%RUWROX]]L��%�KUHU��&DF�
FLD��&DYDGLQL�$GULDQR��&KLIIHOOH��&ROXPEHUJ��'HERQV��'UHKHU�
'�QNL�� (JHUV]HJL�� (KUOHU�� )HKU� /LVEHWK�� )UH\� &ODXGH�� )UH\
:DOWHU��*LH]HQGDQQHU��*URVVHQEDFKHU�� -HDQSUrWUH��.RIPHO�
.XQ]��/HX��/RHE��0DVSROL��0DXUHU��0�KOHPDQQ��0�OOHU�(ULFK�
3LGRX[�� 3LQL�� 5DWWL�� 5HFKVWHLQHU� 3DXO�� 5XI�� 5XII\�� 5\FKHQ�
6DQGR]�0DUFHO��6WDPP�-XGLWK��6WHIIHQ��6WHLQHJJHU��7KHLOHU�
7K�U��7VFKRSS��9HUPRW��:HEHU�$JQHV��:HLJHOW��:LHGHUNHKU�
:\VV��=DSIO��=LHJOHU ����

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

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

)�U�GHQ�$QWUDJ�GHU�0HKUKHLW�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�GH�OD�PDMRULWp�
$HSSOL��$JXHW��$OGHU��$QWLOOH��%DQJD��%DXPDQQ�5XHGL��%DX�
PDQQ�6WHSKDQLH��%lXPOLQ��%pJXHOLQ��%HUEHUDW��%ODVHU��%RUHO�
%�KOPDQQ�� %XUJHQHU�� &DUREELR�� &DYDOOL�� &RPE\�� 'DYLG�� GH
'DUGHO�� 'HERQV�� 'HLVV�� 'RUPDQQ�� 'XFURW�� 'XSUD]�� 'XUUHU�
(JJO\��(QJOHU��(SLQH\��(\PDQQ��)DQNKDXVHU��)DVHO��)lVVOHU�
)HKU�-DFTXHOLQH��)ULGHULFL��*DGLHQW��*HQQHU��*ROO��*RQVHWK�
*UHQGHOPHLHU�� *UREHW�� *URV� -HDQ�0LFKHO�� *URVV� $QGUHDV�
*URVV� -RVW��*URVVHQEDFKHU��*�QWHU��*\VLQ�5HPR��+DHULQJ
%LQGHU�� +DIQHU� 8UVXOD�� +lPPHUOH�� +HLP�� +HUF]RJ�� +HVV
3HWHU�� +RFKUHXWHQHU�� +ROOHQVWHLQ�� +XEPDQQ�� ,PKRI�� -DQV�
-DTXHW�� -XW]HW�� .HOOHU� &KULVWLQH�� .HOOHU� 5XGROI�� .�KQH�
/DFKDW�� /DQJHQEHUJHU�� /DXSHU�� /HHPDQQ�� /HXED�� /RUHWDQ
2WWR��/|WVFKHU��0DLWUH��0DUWL�:HUQHU��0DXU\�3DVTXLHU��0HLHU
+DQV��0HLHU�6DPXHO��0H\HU�7KHR��0�OOHU�+HPPL��1DEKRO]�
2VWHUPDQQ�� 3HOOL�� 3KLOLSRQD�� 5DJJHQEDVV�� 5HFKVWHLQHU
5XGROI��5HQQZDOG��5RWK��5XFNVWXKO��6DQGR]�6X]HWWH��6FKHX�
UHU��6FKPLG�2GLOR��6FKPLG�6DPXHO��6HPDGHQL��6LPRQ��6SLHO�
PDQQ�� 6WUDKP�� 6WXPS�� 6XWHU�� 7HXVFKHU�� 7KDQHL�� 7K�U�
7VFKlSSlW�� 7VFKRSS�� 9ROOPHU�� YRQ� $OOPHQ�� YRQ� )HOWHQ�
:HEHU�$JQHV��:LGPHU��=ELQGHQ��=Z\JDUW �����

)�U�GHQ�$QWUDJ�'HWWOLQJ�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�'HWWOLQJ�
$UHJJHU�� %DDGHU�� %DXPDQQ� $OH[DQGHU�� %DXPEHUJHU�� %H]�
]ROD��%LQGHU��%RQQ\��%RVVKDUG��%UXQQHU�7RQL��&KULVWHQ��'HWW�

OLQJ��(EHUKDUG��(JHUV]HJL��(QJHOEHUJHU��)HKU�+DQV��)LVFKHU�
+lJJOLQJHQ�� )LVFKHU�6HHQJHQ�� )|KQ�� )UHXQG�� )ULWVFKL�
*XLVDQ�� *XVVHW�� *\VLQ� +DQV� 5XGROI�� +DVOHU� (UQVW�� +HEHU�
OHLQ�� +HJHWVFKZHLOHU�� +HVV� 2WWR�� .RIPHO�� 0RVHU�� 2HKUOL�
5DQGHJJHU�� 6FKHQN�� 6FKHUUHU� -�UJ�� 6FKO�HU�� 6FKPLHG
:DOWHU��6HLOHU�+DQVSHWHU��6SHFN��6WDPP�/X]L��6WHIIHQ��6WHL�
QHPDQQ�� 6WHLQHU�� 6WXFN\�� 7VFKXSSHUW�� 9DOOHQGHU�� 9HWWHUOL�
9RJHO��:DEHU��:H\HQHWK��:LGULJ��:LWWHQZLOHU ����

(QWVFKXOGLJW�DEZHVHQG�VLQG�±�6RQW�H[FXVpV�DEVHQWV�
%DQJHUWHU��%LUFKHU��%ORFKHU��%RUHU��%RUWROX]]L��%�KUHU��&DF�
FLD��&DYDGLQL�$GULDQR��&KLIIHOOH��&ROXPEHUJ��'UHKHU��'�QNL�
(KUOHU��)HKU�/LVEHWK��)UH\�&ODXGH��)UH\�:DOWHU��*LH]HQGDQ�
QHU�� -HDQSUrWUH��.XQ]�� /HX�� /RHE��0DVSROL��0DXUHU��0�KOH�
PDQQ�� 0�OOHU� (ULFK�� 3LGRX[�� 3LQL�� 5DWWL�� 5HFKVWHLQHU� 3DXO�
5XI�� 5XII\�� 5\FKHQ�� 6DQGR]� 0DUFHO�� 6WDPP� -XGLWK�� 6WHLQ�
HJJHU�� 7KHLOHU�� 9HUPRW�� :HLJHOW�� :LHGHUNHKU�� :\VV�� =DSIO�
=LHJOHU ����

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

$UW�����$EV������
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

0LQGHUKHLW�,
�-XW]HW��%RUHO��&DUREELR��*URVV�$QGUHDV��*URVV�-RVW��*\VLQ
5HPR�� +XEPDQQ�� 0DXU\� 3DVTXLHU�� /DFKDW�� 2VWHUPDQQ�
6WXPS��9ROOPHU��=ELQGHQ�
$EV���
)HVWKDOWHQ

0LQGHUKHLW�,,
�)LVFKHU�+lJJOLQJHQ�� %RUHU�� 'HWWOLQJ�� )HKU� +DQV�� )|KQ�
6FKO�HU��6HLOHU�+DQVSHWHU��6WDPP�/X]L�
6WUHLFKHQ

$QWUDJ�)ULWVFKL
$EV���
�����ZHQQ�VLH�$UEHLWVEH]LHKXQJHQ�EHWUHIIHQ��YHUKlOWQLVPlVVLJ
XQG�YRQ�$UEHLWJHEHUQ�RGHU�$UEHLWQHKPHURUJDQLVDWLRQHQ�JH�
WUDJHQ�VLQG�XQG�NHLQH�9HUSIOLFKWXQJHQ�HQWJHJHQVWHKHQ�����

$QWUDJ�/RUHWDQ�2WWR
$EV���
�����$UEHLWVEH]LHKXQJHQ�EHWUHIIHQ�XQG�NHLQH�9HUSIOLFKWXQJHQ
����

$QWUDJ�5HQQZDOG
$EV���
'DV�5HFKW�DXI�6WUHLN�LVW�JHZlKUOHLVWHW��GDV�*HVHW]�EHVWLPPW
GLHMHQLJHQ�|IIHQWOLFKHQ�'LHQVWH��LQ�GHQHQ�GDV�6WUHLNUHFKW�JH�
UHJHOW�ZHUGHQ�NDQQ�
$EV���
6WUHLFKHQ

$UW�����DO������
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

0LQRULWp�,
�-XW]HW��%RUHO��&DUREELR��*URVV�$QGUHDV��*URVV�-RVW��*\VLQ
5HPR�� +XEPDQQ�� 0DXU\� 3DVTXLHU�� /DFKDW�� 2VWHUPDQQ�
6WXPS��9ROOPHU��=ELQGHQ�
$O���
0DLQWHQLU

0LQRULWp�,,
�)LVFKHU�+lJJOLQJHQ�� %RUHU�� 'HWWOLQJ�� )HKU� +DQV�� )|KQ�
6FKO�HU��6HLOHU�+DQVSHWHU��6WDPP�/X]L�
%LIIHU
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

3URSRVLWLRQ�)ULWVFKL
$O���
�����VRQW�DGDSWpV�DX[�FLUFRQVWDQFHV��VRQW�SRUWpV�SDU�OHV�HP�
SOR\HXUV�RX�SDU�OHV�RUJDQLVDWLRQV�GH�WUDYDLOOHXUV�HW�VRQW�FRQ�
IRUPHV�����

3URSRVLWLRQ�/RUHWDQ�2WWR
$O���
�����DX[�UHODWLRQV�GH�WUDYDLO�HW�VRQW�FRQIRUPHV�DX[�REOLJDWLRQV
����

3URSRVLWLRQ�5HQQZDOG
$O���
/H�GURLW�GH�JUqYH�HVW�JDUDQWL��OD�ORL�GpWHUPLQH�OHV�VHUYLFHV�SX�
EOLFV�R��LO�SHXW�rWUH�UpJOHPHQWp�
$O���
%LIIHU

-XW]HW�(UZLQ��6��)5���+HUU�%XQGHVUDW�.ROOHU�KDW�LP�6WlQGHUDW
JHVDJW�� GLH� %HVWLPPXQJ� �EHU� GDV� 6WUHLNUHFKW� ZHUGH� ]XP
6FKLFNVDOVDUWLNHO� GLHVHU� 9HUIDVVXQJVUHYLVLRQ� KRFKVWLOLVLHUW�
)�U� XQV� 6R]LDOGHPRNUDWHQ� XQG� *HZHUNVFKDIWHU� LVW� GDV
6WUHLNUHFKW�HIIHNWLY�HLQ�+HU]VW�FN�GLHVHU�9HUIDVVXQJVUHYLVLRQ
XQG�KDW�JURVVHQ�6\PEROFKDUDNWHU�
,FK�HULQQHUH�GDUDQ��GDVV�GLH�EXQGHVUlWOLFKH�)DVVXQJ�EHUHLWV
HLQ�.RPSURPLVV�JHJHQ�EHU�GHU�XUVSU�QJOLFK�LQ�GLH�9HUQHKP�
ODVVXQJ�JHVFKLFNWHQ�)DVVXQJ�LVW��(V�ZXUGHQ�HQWJHJHQ�DQGH�
UHQ�*UXQGUHFKWHQ�YHUVFKLHGHQH�/HLWSODQNHQ�XQG�%HGLQJXQ�
JHQ�DXIJHQRPPHQ��,Q�GHU�HUVWHQ�/HVXQJ�KDEHQ�.ROOHJH�3DXO
5HFKVWHLQHU� XQG� LFK� $QWUlJH� HLQJHUHLFKW�� GLH� GHQ� *UXQG�
UHFKWVFKDUDNWHU�RKQH�GLHVH�6FKUDQNHQ�RGHU�(LQVFKUlQNXQ�
JHQ�KHUYRUKHEHQ�ZROOWHQ��'LHVH�$QWUlJH�ZXUGHQ�DEJHOHKQW�
'LH�63�)UDNWLRQ�KDW�HLQHQ�6FKULWW�JHPDFKW�XQG�LVW�EHUHLW��PLW
GHU�EXQGHVUlWOLFKHQ�9HUVLRQ�]X�OHEHQ�
,P�6WlQGHUDW� LVW�GLHVH�%HVWLPPXQJ�QXQ�DEHU� LQ�6FKLHIODJH
JHUDWHQ��6WDWW�HLQ�5HFKW�DXI�6WUHLN�±�©GDV�5HFKW�DXI�6WUHLN�LVW
JHZlKUOHLVWHWª�±�VROO�HV�QXQ�EORVV�QRFK�©6WUHLN�LVW�]XOlVVLJª
KHLVVHQ��'DPLW�VROO�ZRKO�GHP�6WUHLN�GHU�*UXQGUHFKWVFKDUDN�
WHU�HQW]RJHQ�ZHUGHQ�
'DV� VWLPPW� DOOHUGLQJV� QXU� EHLP� +LQVHKHQ� DXI� GHQ� HUVWHQ
%OLFN�� 1DW�UOLFK� LVW� GLH� )RUPXOLHUXQJ� GHV� 6WlQGHUDWHV� XQ�
VFK|Q��(V�LVW�QLFKW�GLH�JOHLFK�NODUH�)RUPXOLHUXQJ�ZLH�EHL�GHQ
DQGHUHQ� *UXQGUHFKWHQ�� ZR� HV� KHLVVW�� GLHVHV� RGHU� MHQHV
5HFKW�VHL�JHZlKUOHLVWHW��8QVFK|Q�LVW�GLH�)RUPXOLHUXQJ�DXFK
YRQ�GHU�6\PEROLN�KHU��0DQ�VDJW�©2�.���6WUHLNUHFKW� MD��DEHU
QLFKW�]X�JURVVVFKUHLEHQ��QLFKW�]X�ODXW�VDJHQ��HV�HLQ�ELVVFKHQ
YHUNODXVXOLHUW�VDJHQ�ª�(V�LVW�ZLH�JHVDJW�XQVFK|Q��DEHU�UHFKW�
OLFK�JHVHKHQ�QLFKW�UHOHYDQW��ZHLO�GDV�6WUHLNUHFKW�WDWVlFKOLFK�LQ
GDV�*UXQGUHFKW� GHU�.RDOLWLRQVIUHLKHLW� HLQJHEHWWHW� LVW��'DPLW
EHNRPPW�GLH�$XV�EXQJ�GHV�6WUHLNUHFKWHV�*UXQGUHFKWVFKD�
UDNWHU�
:LU� N|QQWHQ�j� OD�ERQKHXU�PLW� GHU� VWlQGHUlWOLFKHQ�)DVVXQJ
OHEHQ��DEHU�ZLU�KDOWHQ�DP�0LQGHUKHLWVDQWUDJ�IHVW��QDPHQWOLFK
ZHJHQ�GHU�6\PEROLN��ZHLO� LQ�$EVDW]���JHPlVV�GHU�EXQGHV�
UlWOLFKHQ� )DVVXQJ� XQG� QDFK� XQVHUHU� HUVWHQ� /HVXQJ� GDV
6WUHLNUHFKW�NODU�DOV�*UXQGUHFKW�GHNODPLHUW� LVW�XQG�QLFKW�HUVW
DXIJUXQG� HLQHV� MXULVWLVFKHQ� 'UHLVDW]HV� DEJHOHLWHW� ZHUGHQ
PXVV�
,FK�KDEH�JHVDJW�� LP�6WlQGHUDW�VHL�GHU�$UWLNHO� LQ�6FKLHIODJH
JHUDWHQ��XQG�GLHV�ZHJHQ�HLQHV�NOHLQHQ��DEHU�ZLFKWLJHQ�:RU�
WHV��GHV�:RUWHV�©YHUKlOWQLVPlVVLJª��'DPLW�ZLUG�GLH�VWlQGH�
UlWOLFKH�)DVVXQJ�I�U�XQV�LQDN]HSWDEHO��'DV�:RUW�©YHUKlOWQLV�
PlVVLJª�E]Z��GHU�%HJULII�GHU�9HUKlOWQLVPlVVLJNHLW�HUJLEW�VLFK
EHUHLWV� DXV� GHU� DOOJHPHLQHQ� (LQVFKUlQNXQJ� GHU� $XV�EXQJ
YRQ�*UXQGUHFKWHQ�JHPlVV�$UWLNHO�����=XGHP�VLHKW�$UWLNHO���
$EVDW]���EHUHLWV�YRU��GDVV�GHU�6WUHLN�QXU�DOV�OHW]WHV�0LWWHO��DOV
8OWLPD�UDWLR��HLQJHVHW]W�ZHUGHQ�GDUI�
0LW�GHU�(LQI�JXQJ�GHV�:RUWHV�©YHUKlOWQLVPlVVLJª�VROOHQ�GLH
+�UGHQ�I�U�GDV�6WUHLNUHFKW�K|KHU�JHVHW]W�ZHUGHQ��XQG�]ZDU
VR�KRFK��GDVV�ZLU�VLH�QLFKW�PHKU�DN]HSWLHUHQ�N|QQHQ��'HU�%H�
JULII�©YHUKlOWQLVPlVVLJª� LVW�HLQ�XQEHVWLPPWHU�5HFKWVEHJULII�
(U�JLEW�GHP�5LFKWHU�HLQHQ�JURVVHQ�(UPHVVHQVVSLHOUDXP��'D�
PLW�VHW]HQ�ZLU�GLHVHV�*UXQGUHFKW�GHP�5LFKWHUUHFKW�DXV��'LH
5LFKWHU�ZHUGHQ�EHVWLPPHQ��RE�HLQ�6WUHLN�ZLUNOLFK�QRWZHQGLJ
ZDU�� RE� HV� VLFK� ORKQWH�� ZHJHQ� ]ZHL� ELV� GUHL� (QWODVVXQJHQ

RGHU�HLQHU�NOHLQHQ�/RKQN�U]XQJ�]X�VWUHLNHQ��(LQH�VROFKH�(LQ�
VFKUlQNXQJ�HLQHV�*UXQGUHFKWHV�LVW�QLFKW�DN]HSWDEHO�
,FK�ELWWH�6LH�GHVKDOE��GLH�0LQGHUKHLW�,�]X�XQWHUVW�W]HQ��,FK�VL�
JQDOLVLHUH�DEHU��GDVV� LFK�DOOHQIDOOV�DXFK�PLW�GHP�9RUVFKODJ
YRQ�.ROOHJH�/RUHWDQ�2WWR�OHEHQ�NDQQ��GHU�GDV�:RUW�©YHUKlOW�
QLVPlVVLJª�VWUHLFKHQ�ZLOO�

)LVFKHU�+lJJOLQJHQ�7KHR��9��$*���:LU�KDEHQ�LQ�GHU�HUVWHQ
%HUDWXQJ�GDV�6WUHLNUHFKW�DOV�*UXQGUHFKW� LQ�GHU�9HUIDVVXQJ
YHUDQNHUW��XQG�GLHV��REZRKO�VlPWOLFKH�E�UJHUOLFKH�3DUWHLHQ�LQ
GHU�9HUQHKPODVVXQJ�GLH�$XIQDKPH�GHV�6WUHLNUHFKWHV�LQ�GLH
9HUIDVVXQJ�DEJHOHKQW�KDWWHQ�
(V�LVW�HUVWDXQOLFK��GDVV�VLFK�VHKU�YLHOH�E�UJHUOLFKH�3DUODPHQ�
WDULHU�EHL�GLHVHQ�VHKU�ZLFKWLJHQ�ZLUWVFKDIWV��XQG�RUGQXQJVSR�
OLWLVFKHQ�)UDJHQ�QLFKW� DQ�GLH�$XVVDJH� LKUHU� HLJHQHQ�3DUWHL
JHKDOWHQ�KDEHQ��(UVWDXQOLFK� LVW�GLH�9HUDQNHUXQJ�DXFK�GHV�
KDOE�� ZHLO� GLH� $XIQDKPH� GLHVHV� QHXHQ� *UXQGUHFKWHV� GHQ
5DKPHQ�GHU�1DFKI�KUXQJ�GHU�9HUIDVVXQJ�VSUHQJW��=ZDU�ZLUG
MHW]W�GHU�7LWHO�GHU�9RUODJH�JHlQGHUW�� LQGHP�PDQ�QLFKW�PHKU
YRQ�1DFKI�KUXQJ�VSULFKW��DEHU�JOHLFKZRKO�LVW�HV�GDV�=LHO�GHU
.RPPLVVLRQ�XQG�GHV�%XQGHVUDWHV��NHLQH�XPVWULWWHQHQ�1HXH�
UXQJHQ�DXI]XQHKPHQ��=XOlVVLJ�VHLHQ�K|FKVWHQV�NRQVHQVIl�
KLJH�1HXHUXQJHQ��ZXUGH�LQ�GHU�.RPPLVVLRQ�JHVDJW�
'DV�6WUHLNUHFKW�GDUI�ZRKO�NDXP�DOV�NRQVHQVIlKLJH�1HXHUXQJ
DQJHVHKHQ�ZHUGHQ�±�JDQ]�LP�*HJHQWHLO��'LH�ELVKHULJHQ�'H�
EDWWHQ�LP�6WlQGH��XQG�LP�1DWLRQDOUDW�KDEHQ�HUJHEHQ��GDVV
HV�VLFK�EHLP�6WUHLNUHFKW�ZHGHU�XP�HLQ�JHVFKULHEHQHV�QRFK
XP� HLQ� ©XQJHVFKULHEHQHVª� 9HUIDVVXQJVUHFKW� KDQGHOW�� HV
NDQQ� K|FKVWHQV� DOV� %HVWDQGWHLO� GHU� 5HFKWVRUGQXQJ� DQJH�
VSURFKHQ�ZHUGHQ��'DV�%XQGHVJHULFKW�KDW�ELV�KHXWH�GLH�)UDJH
RIIHQJHODVVHQ��RE�LQ�GHU�6FKZHL]�GDV�6WUHLNUHFKW�DOV�*UXQG�
UHFKW�]X�EHWUDFKWHQ�VHL��$XFK�DXV�GHQ�YRQ�GHU�6FKZHL]�DE�
JHVFKORVVHQHQ�.RQYHQWLRQHQ�NDQQ�NHLQ�*UXQGUHFKW�DEJHOHL�
WHW�ZHUGHQ�
'DV�6WUHLNUHFKW�LVW�LQ�ZHLWHQ�.UHLVHQ�GHU�%HY|ONHUXQJ�XPVWULW�
WHQ��$XFK�GDUDQ�VROOWHQ�ZLU�EHL�XQVHUHQ�%HVFKO�VVHQ�GHQNHQ�
'HU�6WUHLN�SDVVW�QLFKW�]X�GHU�LQ�XQVHUHP�/DQG�HQWZLFNHOWHQ
.XOWXU�GHU�.RQIOLNWO|VXQJ�
$XFK�RKQH�9HUDQNHUXQJ�GHV�6WUHLNUHFKWHV�LQ�GHU�9HUIDVVXQJ
LVW�GHU�6WUHLN�]XOlVVLJ��(U�VROO�TXDVL�GDV�OHW]WH�0LWWHO�ZlKUHQG
HLQHV�$XVQDKPH]XVWDQGHV�VHLQ��'DUXP�GDUI�HU�QLFKW�DXI�GLH
9HUIDVVXQJVVWXIH�JHKREHQ�ZHUGHQ�
'DVV�LQ�GHU�6FKZHL]�VR�ZHQLJ�JHVWUHLNW�ZLUG��LVW�QLFKW�QXU�DXI
GLH� JXWH� 6R]LDOSDUWQHUVFKDIW� ]XU�FN]XI�KUHQ�� VRQGHUQ� KDW
DXFK�GDPLW�]X�WXQ��GDVV�GHU�6WUHLN�ZHGHU�DXI�9HUIDVVXQJV�
QRFK�DXI�*HVHW]HVVWXIH�JHUHJHOW�LVW��:HLO�HU�QLFKW�JHUHJHOW�LVW�
ZLUG�HU�DXFK�QLFKW�LQ�JOHLFKHP�$XVPDVV�ZLH�LP�$XVODQG�DOV
.DPSIPLWWHO�EHWUDFKWHW�
(LQH� 9HUDQNHUXQJ� Z�UGH� XQ]ZHLGHXWLJ� GD]X� I�KUHQ�� GDVV
PDQ�LQ�=XNXQIW�EHL�$UEHLWVNRQIOLNWHQ�YHUPHKUW�PLW�6WUHLNDNWLR�
QHQ�GURKHQ�RGHU�DXFK�HLQHQ�6WUHLN�DXVUXIHQ�Z�UGH��(LQ�NODUHU
(QWVFKHLG� GHV� 9HUIDVVXQJJHEHUV� JHJHQ� HLQ� YHUIDVVXQJV�
UHFKWOLFK�JHVFK�W]WHV�*UXQGUHFKW�KlWWH�UHFKWOLFKH�6LJQDOZLU�
NXQJ��(LQH�NRQWURYHUVH�5HFKWVIUDJH�Z�UGH�JHNOlUW��'HU�9HU�
IDVVXQJJHEHU�ELOOLJW�PLW�GHU�EHZXVVWHQ�1LFKWDXIQDKPH�LQ�GLH
9HUIDVVXQJ� GHP� 6WUHLNUHFKW� NHLQHQ� *UXQGUHFKWVFKDUDNWHU
]X��$XFK�GLH�*HULFKWH�P�VVWHQ�VLFK�GDQQ�LQ�GHU�5HFKWVSUH�
FKXQJ�GDQDFK�ULFKWHQ�
9RQ� GHU� 0HKUKHLW� GHU� .RPPLVVLRQ� ZLUG� GLH� )DVVXQJ� GHV
6WlQGHUDWHV��EHUQRPPHQ��'LHVHU�9RUVFKODJ� LVW� EHVVHU� DOV
GLH�YRQ�XQVHUHP�5DW�EHVFKORVVHQH�%HVWLPPXQJ��VLH�JLEW�GLH
EXQGHVJHULFKWOLFKH�5HFKWVSUHFKXQJ�ZLHGHU��'HU�0DQJHO�GLH�
VHV�9RUVFKODJHV�LVW�DEHU��GDVV�HU�GLH�HQWVFKHLGHQGH�)UDJH�±
RE�GDV�6WUHLNUHFKW�HLQ�*UXQGUHFKW�VHL�±� OHW]WOLFK�RIIHQOlVVW�
'LHV�Z�UGH�GD]X�I�KUHQ��GDVV�GDV�%XQGHVJHULFKW�LQ�GHU�:HL�
WHUHQWZLFNOXQJ�VHLQHU�3UD[LV�GDV�6WUHLNUHFKW�IU�KHU�RGHU�VSl�
WHU�]XP�*UXQGUHFKW�HUNOlUHQ�Z�UGH��$XFK�GLH�$XVI�KUXQJHQ
YRQ�+HUUQ�-XW]HW�]HLJHQ�LQ�GLHVH�5LFKWXQJ��ZHQQ�HU�VDJW��HV
VHL�OHW]WOLFK�LUUHOHYDQW��RE�GLH�8PVFKUHLEXQJ�5HFKW�DXI�6WUHLN
LQ�GHU�%HVWLPPXQJ�HQWKDOWHQ�VHL�RGHU�QLFKW��HV�N|QQH�DXFK�VR
DOV�*UXQGUHFKW�DXVJHOHJW�ZHUGHQ�
'LH�693�)UDNWLRQ�PLVVW�GLHVHP�$UWLNHO�JURVVH�%HGHXWXQJ�]X�
6ROOWH�GLH�YRQ�XQVHUHP�5DW�EHVFKORVVHQH�)DVVXQJ�VWHKHQ�
EOHLEHQ��N|QQWH�GLHV�I�U�GLH�3DUWHL�HLQ�*UXQG�VHLQ��GLH�JDQ]H
9HUIDVVXQJ�DE]XOHKQHQ��(LQH�9RUODJH�PLW�6WUHLNUHFKW�ZLUG�HV
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

LQ� GHU� 9RONVDEVWLPPXQJ� DXVVHURUGHQWOLFK� VFKZHU� KDEHQ�
'DV�VROOWHQ�ZLU�XQV�YLHOOHLFKW�DXFK�HLQPDO��EHUOHJHQ�
'DUXP�ELWWH�LFK�6LH��GHU�0LQGHUKHLW�,,�]X]XVWLPPHQ�

)ULWVFKL 2VFDU��5��=+���'LH�)HVWVFKUHLEXQJ�GHV�6WUHLNUHFK�
WHV� LVW� ]ZHLIHOORV� HLQ� QHXUDOJLVFKHU� 3XQNW� LP� 5DKPHQ� GHU
1DFKI�KUXQJ�GHU�9HUIDVVXQJ��GHU�JHHLJQHW�VHLQ�N|QQWH��GDV
6FKLFNVDO� GHU� *HVDPWYRUODJH� PLW]XEHHLQIOXVVHQ�� 8P� GDV
JOHLFK�RIIHQ�DXI�GHQ�7LVFK�]X� OHJHQ��0HLQ�$QWUDJ�IRUPXOLHUW
GLH�3RVLWLRQ��ELV�]X�ZHOFKHU�GLH�$UEHLWJHEHU��GLH�VLFK�]X�%H�
JLQQ�JHJHQ� MHGH�(LQI�JXQJ�HLQHV�6WUHLNUHFKWHV�DXVJHVSUR�
FKHQ�KDEHQ��PD[LPDO�]X�JHKHQ�EHUHLW�VLQG�
:HLO�HU�©DUEHLWJHEHUNRPSDWLEHOª�ZlUH��XQWHUEUHLWH�LFK�,KQHQ
DOOHUGLQJV�QRFK�NHLQHVZHJV�HLQHQ�H[WUHPHQ��VRQGHUQ�HLQHQ
DXVJHVSURFKHQ�YHUPLWWHOQGHQ�$QWUDJ��:LH�6LH�VHKHQ��KDEH
LFK�EHLVSLHOVZHLVH�GHQ�6WUHLFKXQJVDQWUDJ�GHU�0LQGHUKHLW� ,,
QLFKW�PLWXQWHUVFKULHEHQ��ZHLO�PLU�GXUFKDXV�NODU� LVW��GDVV�HV
DXFK�I�U�GLH�$UEHLWQHKPHURUJDQLVDWLRQHQ�LQ�GLHVHU�)UDJH�HL�
QHQ�3XQNW�JLEW��GHQ�VLH�QLFKW�ZHUGHQ��EHUVFKUHLWHQ�ZROOHQ�
8PJHNHKUW�KDEH� LFK� LP�5DKPHQ�GLHVHU�6WUHLNUHFKWVGLVNXV�
VLRQ�YLHO�9HUVWlQGQLV�I�U�GLH�=LHOVHW]XQJ��HV�JHOWH�EHL�GLHVHU
*UDWZDQGHUXQJ� LP� )RUPXOLHUHQ� ]X� YHUKLQGHUQ�� GDVV� GHU
6WDQGRUWYRUWHLO� GHU� 6FKZHL]� DOV� /DQG� GHV� $UEHLWVIULHGHQV
OHLGH��%HL�$QQDKPH�GHU�QDWLRQDOUlWOLFKHQ�)DVVXQJ�ZlUH�GDV
RKQH�=ZHLIHO� GHU�)DOO��$XVOlQGLVFKH�.RQNXUUHQWHQ� N|QQWHQ
PLW�GHP�$UJXPHQW�DE�ZHUEHQ��GLH�6FKZHL]�VHKH�QHXHUGLQJV
GLH�(LQI�KUXQJ� HLQHV�6WUHLNJHVHW]HV� YRU��ZDV�'HXWVFKODQG
EHLVSLHOVZHLVH�QLFKW�NHQQW��6XPPD�VXPPDUXP�EHGHXWHW�GDV
I�U�PLFK��GDVV�EHL�GHU�HUVWPDOLJHQ�)RUPXOLHUXQJ�GHV�6WUHLN�
UHFKWHV�GLH�7XJHQGHQ�GHU�1DFKI�KUXQJ�EHVRQGHUV�]XP�6SLH�
OHQ� NRPPHQ�P�VVHQ�� G� K��� GHU� 9HUIDVVXQJVWH[W� PXVV� GLH
JHOWHQGH�5HFKWVODJH�P|JOLFKVW�SUl]LV�XPVFKUHLEHQ�XQG�GDUI
QLFKW��EHU�GLHVH�5HFKWVODJH�KLQDXVJHKHQ�
'LH�)DVVXQJ�GHV�6WlQGHUDWHV�EHGHXWHW�LQ�GLHVHU�3HUVSHNWLYH
HLQHQ�GHXWOLFKHQ�)RUWVFKULWW��'LH�5HFKWVOHKUH�LQ�GHU�6FKZHL]
IRUPXOLHUW�QlPOLFK�VHKU�HLQKHOOLJ�YLHU�9RUDXVVHW]XQJHQ�I�U�GLH
*�OWLJNHLW� HLQHV� 6WUHLNV�� XQG� GLH� VWlQGHUlWOLFKH� )DVVXQJ
QHQQW�GUHL�GDYRQ�
���GHU�6WUHLN�PXVV�$UEHLWVEH]LHKXQJHQ�EHWUHIIHQ��DOVR�QLFKW
LUJHQGHLQHQ�SROLWLVFKHQ�=ZLVW�
���GHU�6WUHLN�PXVV�YHUKlOWQLVPlVVLJ�VHLQ�
���GHP�6WUHLN�GDUI�NHLQ�*HVDPWDUEHLWVYHUWUDJ�HQWJHJHQVWH�
KHQ��GHU�EHLVSLHOVZHLVH�YRUJlQJLJ�6FKOLFKWXQJVYHUKDQGOXQ�
JHQ�YRUVFKUHLEW�
'LH�YLHUWH�9RUDXVVHW]XQJ��GLH�LQ�GHU�VWlQGHUlWOLFKHQ�)DVVXQJ
QLFKW�YRUKDQGHQ�LVW��ZLUG�QXQ�LQ�PHLQHP�$QWUDJ�QDFKJHOLHIHUW�
6LH�VFKHLQW�PLU�HEHQIDOOV�ZLFKWLJ�]X�VHLQ��$UEHLWVNlPSIH�P�V�
VHQ�YRQ�2UJDQLVDWLRQHQ�JHWUDJHQ�ZHUGHQ��ZHOFKH�GLH�0DFKW
XQG� .RPSHWHQ]� KDEHQ�� 6WUHLNV� GXUFK� GHQ� $EVFKOXVV� HQW�
VSUHFKHQGHU�9HUWUlJH�DXFK�ZLHGHU�]X�EHHQGHQ��DOVR�YRQ�$U�
EHLWJHEHUQ� ±� ZHLO� MD� MHGHU� %HWULHE� VHOEHU� HLQHQ� *HVDPWDU�
EHLWVYHUWUDJ�DEVFKOLHVVHQ�NDQQ�±�E]Z��YRQ�$UEHLWQHKPHURU�
JDQLVDWLRQHQ�� =ZHFN� GLHVHU� YLHUWHQ� 9RUDXVVHW]XQJ� LVW� HV�
ZLOGH�6WUHLNV� ]X� YHUKLQGHUQ��(V� VROOHQ� EHLVSLHOVZHLVH� QLFKW
GUHL�PLW�LKUHP�/RKQ�XQ]XIULHGHQH�,QIRUPDWLNHU�HLQ�8QWHUQHK�
PHQ�ODKPOHJHQ�N|QQHQ��REZRKO�VLFK�GLH�6R]LDOSDUWQHU��EHU
HLQHQ�QHXHQ�*HVDPWDUEHLWVYHUWUDJ�JHHLQLJW�KDEHQ�
,FK� KDEH� HLQOHLWHQG� GDYRQ� JHVSURFKHQ�� 'HU� 6WUHLNDUWLNHO
N|QQWH�]XP�6FKLFNVDOVDUWLNHO�ZHUGHQ��(QWVSUHFKHQG�VFKZLU�
UHQ� XQWHUVFKZHOOLJ� 'URKXQJHQ� GXUFK� GLH� /XIW�� ,FK� RSHULHUH
QLFKW�PLW�VROFKHQ�'URKXQJHQ�XQG�NROSRUWLHUH�VLH�DXFK�QLFKW�
DEHU�LFK�HULQQHUH�6LH�GDUDQ��GDVV�GLH�63�EHUHLWV�QDFK�GHU�HU�
VWHQ�/HVXQJ�SHU�)UDNWLRQVHUNOlUXQJ�GHU�9RUODJH�LKUH�8QWHU�
VW�W]XQJ�YHUZHLJHUW�KDW��DOVR�QRFK�PLW�GHU� LKU�JHQHKPHUHQ
)DVVXQJ�GHV�6WUHLNUHFKWHV��'DUXP�� JODXEH� LFK��PXVV�PDQ
VFKRQ�EHGHQNHQ��ZHU�DP�6FKOXVV�HLJHQWOLFK�GLHVH�*HVDPW�
YRUODJH��GLH�9RUODJH�$��QRFK�WUDJHQ�VROO�
:HQQ�HV�GDUXP�JHKW��GDVV�QRFK�ZHLWHUH�.RPSURPLVVP|J�
OLFKNHLWHQ�HYDOXLHUW�ZHUGHQ�VROOHQ�±�GDUXP�JHKW�HV�PLU�VHOEHU
ZLUNOLFK�±��GDQQ�OlXIW�GDV�DOOHQIDOOV��EHU�GHQ�$QWUDJ��GHQ�+HUU
-XW]HW�JHZLVVHUPDVVHQ�DOV�VHLQH�]ZHLWH�3ULRULWlW�GDUJHVWHOOW
KDW�� QlPOLFK� HLQH� .RPELQDWLRQ� GHV� $QWUDJHV� /RUHWDQ� 2WWR
XQG�PHLQHV�$QWUDJHV�� G� K��� ZHQQ� GLH� 9HUKLQGHUXQJ�ZLOGHU
6WUHLNV�]XVlW]OLFK�LKUH�)HVWVFKUHLEXQJ�ILQGHW��GDI�U�DEHU�GDV
:RUW�©YHUKlOWQLVPlVVLJª�JHVWULFKHQ�ZLUG��'DV�N|QQWH�DOOHU�

GLQJV� QXU� XQWHU� GHU� %HGLQJXQJ� HUIROJHQ� ±� XQG� VLH�P�VVWH
GHXWOLFKHU�DXVJHVSURFKHQ�ZHUGHQ��DOV�GDV�YRQ�+HUUQ�-XW]HW
JHWDQ� ZRUGHQ� LVW� ±�� GDVV� GDEHL� ]XKDQGHQ� GHU� 0DWHULDOLHQ
IHVWJHVWHOOW� ZLUG�� GDV� :RUW� ©YHUKlOWQLVPlVVLJª� ZHUGH� QXU
GHVKDOE�JHVWULFKHQ��ZHLO�HV�RKQHKLQ�HLQ�DOOJHPHLQHV�5HFKWV�
SULQ]LS�VHL�
:HQQ�DEHU�HLQH�VROFKH�.RPSURPLVVP|JOLFKNHLW�ZHLWHU�HYDOX�
LHUW�ZHUGHQ�VROOWH��GDQQ�ZlUH�HV�QLFKW�XQJHVFKLFNW��HLQH�'LI�
IHUHQ]�]XU�)DVVXQJ�GHV�6WlQGHUDWHV�]X�EHVFKOLHVVHQ��$XFK
GHVKDOE�ELWWH�LFK�GLH�E�UJHUOLFKH�6HLWH��GDVV�VLH�PHLQHP�$Q�
WUDJ�P|JOLFKVW�YROO]lKOLJ�]XVWLPPW�

/RUHWDQ 2WWR� �&��96��� ,FK� VSUHFKH� ]X�$UWLNHO� ���$EVDW]���
]XP�6WUHLNUHFKW��XQG�EHDQWUDJH�,KQHQ��GDV�:RUW�©YHUKlOWQLV�
PlVVLJª� DXV� GHU� )DVVXQJ� GHV� 6WlQGHUDWHV� ]X� VWUHLFKHQ�
'LHV�PLW�IROJHQGHU�%HJU�QGXQJ�
���'DV�6WUHLNUHFKW�LVW�QDFK�GHU�5HFKWVSUHFKXQJ�XQG�5HFKWV�
OHKUH� XQEHVWULWWHQHUPDVVHQ� HLQ� 7HLO� GHU� VFKZHL]HULVFKHQ
5HFKWVRUGQXQJ�� $OV� $XVIOXVV� GHV� .RDOLWLRQVUHFKWHV� LVW� HV
ZRKO�DXFK�HLQ�*UXQGUHFKW��ZHOFKHV�DOOHUGLQJV�YRP�%XQGHV�
JHULFKW� ELV� KHXWH� QLFKW� GHUDUW� H[SOL]LW� EHVWlWLJW� ZXUGH�� 'HU
9HUIDVVXQJVHQWZXUI�VLHKW�GLHVHV�6WUHLNUHFKW�LP�*UXQGUHFKWV�
NDWDORJ�YRU��VRZRKO�GHU�1DWLRQDOUDW�DOV�DXFK�GHU�6WlQGHUDW
KDEHQ� XQWHUVFKLHGOLFKH� )DVVXQJHQ� GHV� 6WUHLNUHFKWHV� EH�
VFKORVVHQ�
���'HU�6WUHLN�KDW� LPPHU�$XVQDKPHFKDUDNWHU��'HU�6WUHLN� LVW
GLH�8OWLPD�UDWLR�XQG�GDUI�DOV�0LWWHO�QXU�DQJHZHQGHW�ZHUGHQ�
ZHQQ�GLH�YRP�%XQGHVJHULFKW� LQ�PHKUHUHQ�(QWVFKHLGHQ�JH�
QDQQWHQ�XQG�KLHU�EHUHLWV�GDUJHOHJWHQ�.ULWHULHQ�HUI�OOW�VLQG�
± GHU�6WUHLN�PXVV�$UEHLWVEH]LHKXQJHQ�EHWUHIIHQ�
± ZLOGH�6WUHLNV�VLQG�YHUERWHQ�
± GLH�6WUHLNV�P�VVHQ�YRQ�GHQ�$UEHLWVRUJDQLVDWLRQHQ�YRUJlQ�
JLJ� RGHU� DOOHQIDOOV� VSlWHVWHQV� QDFKWUlJOLFK� JHQHKPLJW�ZHU�
GHQ�
± GHU�6WUHLN�GDUI�NHLQH�3IOLFKW��ZHOFKH�GHQ�$UEHLWVIULHGHQ�YHU�
OHW]W� RGHU� 6FKOLFKWXQJVYHUKDQGOXQJHQ� YHUKLQGHUW�� ]XP�*H�
JHQVWDQG�KDEHQ�
± GHU�6WUHLN�PXVV�YHUKlOWQLVPlVVLJ�VHLQ�
���'LH�9HUKlOWQLVPlVVLJNHLW�LVW�LQ�$UWLNHO����$EVDW]���JHUHJHOW�
:LU�N|QQHQ�GHVKDOE�GDV�:RUW�©YHUKlOWQLVPlVVLJª�VWUHLFKHQ�
ZHQQ�ZLU�GDYRQ�DXVJHKHQ��GDVV�$UWLNHO����$EVDW]���IHVWOHJW�
GDVV�6WUHLWLJNHLWHQ�QDFK�0|JOLFKNHLW�GXUFK�9HUKDQGOXQJ�RGHU
9HUPLWWOXQJ�EHL]XOHJHQ�VLQG��(V�EUDXFKW�GHP]XIROJH�DXFK�LP
=XVDPPHQKDQJ�PLW� GHQ� 6HLWHQ� ���II�� GHU� %RWVFKDIW� NHLQH
DXVGU�FNOLFKH�(UZlKQXQJ�GLHVHV�9HUKlOWQLVPlVVLJNHLWVSULQ�
]LSV�LQ�$UWLNHO����$EVDW]���
���(V�LVW�HLJHQWOLFK�NHLQ�$UWLNHO�LP�*UXQGUHFKWVNDWDORJ��GHU�DXI
GLHVH� 9HUKlOWQLVPlVVLJNHLW� KLQZHLVW� RGHU� GDUDQ� JHEXQGHQ
LVW�� 'LH� 9HUKlOWQLVPlVVLJNHLW� LVW� HLQH� 0D[LPH� VWDDWOLFKHQ
+DQGHOQV�XQG�LVW�LQ�$UWLNHO���$EVDW]���XQG�LQ�$UWLNHO����GHV
(QWZXUIHV�GHU�%XQGHVYHUIDVVXQJ�IHVWJHOHJW�
���'LH�DXVGU�FNOLFKH�(UZlKQXQJ�GHV�9HUKlOWQLVPlVVLJNHLWV�
SULQ]LSV�N|QQWH�LQ�GHU�SUDNWLVFKHQ�5HFKWVDQZHQGXQJ�]X�HU�
KHEOLFKHQ�6FKZLHULJNHLWHQ�I�KUHQ��ZLH�HLQ�)DOO�GHV�2EHUJH�
ULFKWHV�=�ULFK�JH]HLJW�KDW��ZR�QDFKWUlJOLFK�HLQ�6WUHLN�DOV�LOOH�
JDO�EH]HLFKQHW�ZRUGHQ�LVW�
���0DQ�VROOWH�GDV�:RUW�©6FKLFNVDOVDUWLNHOª�QLFKW��EHUVWUDSD�
]LHUHQ�
,FK�GHQNH�DEHU��GDVV�GHU�$UWLNHO�LQ�GHU�)DVVXQJ�GHV�6WlQGH�
UDWHV� LQ� %HU�FNVLFKWLJXQJ�PHLQHV� $QWUDJHV�PHKUKHLWVIlKLJ
VHLQ�NDQQ��ZHLO�HU�HLQHUVHLWV�GLH�)DVVXQJ�GHV�%XQGHVUDWHV�UH�
ODWLYLHUW�� GHU� LP� *HJHQVDW]� ]XU� )DVVXQJ� GHV� 6WlQGHUDWHV�
ZHOFKHU�QXU�YRQ�=XOlVVLJNHLW�GHV�6WUHLNV�XQG�GHU�$XVVSHU�
UXQJ�VSULFKW��YRQ�5HFKW�DXI�6WUHLN�XQG�5HFKW�DXI�$XVVSHUUXQJ
VSULFKW��XQG�ZHLO�HU�DQGHUVHLWV�GLH�9HUKlOWQLVPlVVLJNHLW�]X�
PLQGHVW� LQKDOWOLFK� EHLEHKlOW�� QDFKGHP�VLH� LQ�$UWLNHO� ���$E�
VDW]���HQWKDOWHQ�LVW�
,FK�ELWWH�6LH��PHLQHP�$QWUDJ�]X]XVWLPPHQ��,FK�GHQNH��GDVV
GLH�9HUVLRQ�GHV�6WUHLNUHFKWHV�PLW�GLHVHU�)DVVXQJ�VRZRKO�YRQ
GHU�VR]LDOGHPRNUDWLVFKHQ�)UDNWLRQ�DOV�DXFK�YRQ�YLHOHQ�%�U�
JHUOLFKHQ�JHWUDJHQ�ZHUGHQ�NDQQ�

5HQQZDOG -HDQ�&ODXGH��6��-8���/HV�GLYHUJHQFHV�TXH�QRXV
H[DPLQRQV� j� O¶DUWLFOH� ��� VRQW� XQ� H[FHOOHQW� UpYpODWHXU� GH
O¶H[HUFLFH� TXH� QRXV� PHQRQV� GHSXLV� GHV� PRLV�� &RPPH
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

G¶DXWUHV�GLYHUJHQFHV�� FHOOHV�FL� SRVHQW� XQH�TXHVWLRQ� IRQGD�
PHQWDOH��YRXORQV�QRXV�PHWWUH�VXU�SLHG�XQH�YUDLH�UpIRUPH�GH
OD�FRQVWLWXWLRQ��VXVFHSWLEOH�GH�UpSRQGUH�DX[�DVSLUDWLRQV�GHV
FLWR\HQV�GH�FH�SD\V��RX�YRXORQV�QRXV�QRXV�FRQWHQWHU�G¶XQH
UpIRUPH� G¶RSpUHWWH� TXL� Q¶LQWpUHVVH� SUDWLTXHPHQW� SHUVRQQH�
VDXI�TXHOTXHV� MXULVWHV�GpVRHXYUpV"�$� O¶DUWLFOH�����SUDWLTXH�
PHQW�WRXWHV�OHV�SURSRVLWLRQV�TXL�VH�GLVWLQJXHQW�GH�OD�PLHQQH
UHOqYHQW�SUpFLVpPHQW�GH�OD�UpIRUPH�G¶RSpUHWWH��PrPH�VL�F¶HVW
j�GHV�GHJUpV�GLYHUV�
6XU�OH�IRQG��M¶DLPHUDLV�UDSSHOHU�XQ�FHUWDLQ�QRPEUH�GH�YpULWpV
HW�GH�SULQFLSHV��/H�GURLW�GH�JUqYH��ELHQ�V�U��GRLW�rWUH� LQVFULW
GDQV�OD�&RQVWLWXWLRQ�IpGpUDOH��QRWDPPHQW�SDUFH�TXH�OH�UpFHQW
MXJHPHQW�GX�7ULEXQDO�FDQWRQDO�GH�=XULFK��TXL�FRQWHVWH�O¶H[LV�
WHQFH�GX�GURLW�GH�JUqYH�HQ�6XLVVH��PRQWUH�TXH�FH�GURLW�SDUDvW
WRXMRXUV�rWUH�XQH�TXHVWLRQ�G¶LQWHUSUpWDWLRQ��2U��FHWWH�LQVpFX�
ULWp�GRLW�GLVSDUDvWUH��FDU� OH�GURLW�GH�JUqYH�FRQVWLWXH�XQ�GURLW
IRQGDPHQWDO�� O¶XOWLPH� LQVWUXPHQW�DX�VHUYLFH�GHV� WUDYDLOOHXUV
ORUVTXH�WRXV�OHV�DXWUHV�PR\HQV�GH�UpVRXGUH�XQ�FRQIOLW�RQW�pWp
pSXLVpV�
7RXWHV� OHV� DXWUHV� SURSRVLWLRQV� VXERUGRQQHQW� O¶H[HUFLFH� GX
GURLW�GH�JUqYH�DX�UHVSHFW�G¶XQ�FHUWDLQ�QRPEUH�GH�FRQGLWLRQV�
GRQW�OD�SOXSDUW�VRQW��SRXU�PRL��LQDFFHSWDEOHV��-H�SDVVH�UDSL�
GHPHQW�VXU�OD�TXHVWLRQ�GX�ORFN�RXW��R��O¶RQ�YRXGUDLW�QRXV�IDLUH
FURLUH� TXH� OHV� HPSOR\HXUV� HW� OHV� WUDYDLOOHXUV� VHUDLHQW� DLQVL
SODFpV� VXU� XQ� SLHG� G¶pJDOLWp��2U�� ULHQ� Q¶HVW� SOXV� IDX[�� &DU�
GDQV�FH�SD\V��OH�SDWURQDW�RFFXSH�GpMj�XQH�SRVLWLRQ�GH�VXUGR�
PLQDWLRQ��FH�TXL�SURYLHQW�HQ�SDUWLFXOLHU�GX�IDLW�TXH�SOXV�GH�OD
PRLWLp�GHV�VDODULpV�GX�VHFWHXU�SULYp�QH�VRQW�SDV�DX�EpQpILFH
G¶XQH� FRQYHQWLRQ� FROOHFWLYH� GH� WUDYDLO�� -¶REVHUYH� G¶DLOOHXUV
TXH�OD�JUDQGH�PDMRULWp�GHV�DXWUHV�SD\V�HXURSpHQV�FRQQDLV�
VHQW�XQ�WDX[�GH�FRQYHQWLRQQDOLVDWLRQ�ELHQ�SOXV�LPSRUWDQW�TXH
OH�Q{WUH��7UqV�GLVFXWDEOHV�PH�SDUDLVVHQW�DXVVL�rWUH�OH�IDLW�TXH
O¶H[HUFLFH�GX�GURLW�GH�JUqYH�VHUDLW�OLPLWp�DX[�UHODWLRQV�GH�WUD�
YDLO�RX�O¶LGpH�TX¶LO�GHYUDLW�rWUH�DGDSWp�DX[�FLUFRQVWDQFHV��&DU
TXL�GpILQLUD�R��FRPPHQFHQW�HW�R�� ILQLVVHQW� OHV� UHODWLRQV�GH
WUDYDLO"�4XL�GLUD�TXH�WHOOH�JUqYH�HVW�DGDSWpH�DX[�FLUFRQVWDQ�
FHV�HW�TXH�WHOOH�DXWUH�QH�OH�VHUDLW�SDV"�(Q�IDLW��FHV�H[LJHQFHV
HW�FHV�UHVWULFWLRQV�UHOqYHQW�GX�IORX�DUWLVWLTXH�OH�SOXV�WRWDO��HW�FH
IORX�QH�SHXW�rWUH�TXH�SUpMXGLFLDEOH�DX[�VDODULpV�
-¶HQ�YLHQV�PDLQWHQDQW�j�OD�SDL[�GX�WUDYDLO��SRXU�UDSSHOHU�TXH
FHWWH�SDL[�GX�WUDYDLO�Q¶HVW�SDV�WRPEpH�GX�FLHO��PDLV�TX¶HOOH�Gp�
FRXOH�KLVWRULTXHPHQW�G¶XQH�OXWWH�PHQpH�SDU�OHV�WUDYDLOOHXUV�
(Q�HIIHW��HQ�PDUV�������XQH�JUqYH�pFODWD�j�%LHQQH�GDQV�O¶KRU�
ORJHULH��j�OD�VXLWH�G¶XQ�OLWLJH�FRQFHUQDQW�OHV�VDODLUHV�HW�OHV�YD�
FDQFHV�� /HV� HPSOR\HXUV� \� ULSRVWqUHQW� SDU� XQ� ORFN�RXW� TXL
V¶pWHQGLW�MXVTX¶j�/D�&KDX[�GH�)RQGV��/¶DXWRULWp�IpGpUDOH�VXJ�
JpUD�DORUV�DX[�SDUWLHV�GH�FRQVWLWXHU�HOOHV�PrPHV�XQ�WULEXQDO
DUELWUDO��8Q�DFFRUG�IXW�ILQDOHPHQW�FRQFOX�HQ�PDL�������DFFRUG
GDQV�OHTXHO�OHV�HPSOR\HXUV�VH�GpFODUDLHQW�SUrWV�j�FRPSHQVHU
OH�UHQFKpULVVHPHQW�HW�j�UpLQWURGXLUH�OH�UpJLPH�GHV�YDFDQFHV
FRQVHQWL�HQ������
&¶HVW�GH�FHW�DFFRUG�KRUORJHU��VXLYL�TXHOTXHV�PRLV�SOXV�WDUG
G¶XQ�DFFRUG�GDQV�OHV�PDFKLQHV��TXH�GDWH�OD�SDL[�GX�WUDYDLO��-H
Q¶DL�SDV�IDLW�FH�UDSSHO�SRXU� MRXHU� OHV�SURIHVVHXUV�G¶KLVWRLUH�
PDLV�VLPSOHPHQW�SRXU�H[SOLTXHU�TXH�OD�SDL[�GX�WUDYDLO�HVW�IRQ�
GDPHQWDOHPHQW�XQ�pFKDQJH��/HV�WUDYDLOOHXUV�HW�OHXUV�RUJDQL�
VDWLRQV�SUHQQHQW�O¶HQJDJHPHQW�GH�QH�SDV�UHFRXULU�j�GHV�PH�
VXUHV�GH�OXWWH��(Q�pFKDQJH��OHV�HPSOR\HXUV�DFFRUGHQW�XQ�FHU�
WDLQ�QRPEUH�G¶DPpOLRUDWLRQV�DX[�VDODULpV��/H�SURIHVVHXU�*D�
EULHO�$XEHUW�YD�MXVTX¶j�GLUH�TX¶HQ�6XLVVH��O¶REOLJDWLRQ�GH�SDL[
GX�WUDYDLO�FRQVWLWXH�XQH�FRQWUHSDUWLH�G¶XQ�PDUFKp��'qV�ORUV��VL
FHUWDLQV� G¶HQWUH� YRXV� QH� YHXOHQW� SDV� LQWURGXLUH� OH� GURLW� GH
JUqYH�GDQV�OD�FRQVWLWXWLRQ��RX�OH�OLPLWHU�GH�IDoRQ�GUDFRQLHQQH�
MH�GRLV�HQ�GpGXLUH�TXH�YRXV�QH�YRXOH]�SOXV�MRXHU�OH�MHX�GH�FH
PDUFKp��RX�SOXV�VLPSOHPHQW�TXH�YRXV�QH�YRXOH]�SOXV�DPpOLR�
UHU�OD�FRQGLWLRQ�GHV�WUDYDLOOHXUV�
(Q� FRPSDUDLVRQ� LQWHUQDWLRQDOH�� OD� 6XLVVH� HVW� OH� SD\V� R�
O¶DUPH�GH�OD�JUqYH�HVW�OD�PRLQV�XWLOLVpH��&HOD�QH�FKDQJHUD�SDV
IRQGDPHQWDOHPHQW� VL� YRXV� DFFHSWH]� PD� SURSRVLWLRQ�� -¶HQ
YHX[�SRXU�SUHXYH�TXH�PRQ�WH[WH�UHSUHQG�OD�GLVSRVLWLRQ�VXU�OH
GURLW� GH� JUqYH� TXL� ILJXUH� GDQV� OD� &RQVWLWXWLRQ� MXUDVVLHQQH�
&RPPH�QRXV�VRPPHV�Oj�GDQV�OH�GURLW�FDQWRQDO��FHW�DUWLFOH�QH
V¶DSSOLTXH�TX¶DX[�IRQFWLRQQDLUHV��/H��HU�MDQYLHU�SURFKDLQ��LO�\
DXUD�YLQJW�DQV�TXH�OD�&RQVWLWXWLRQ�MXUDVVLHQQH�HVW�HQWUpH�HQ
YLJXHXU��(K�ELHQ��HQ�O¶HVSDFH�GH�YLQJW�DQV��LO�Q¶\�D�HX�TX¶XQ

VHXO�DUUrW�GH�WUDYDLO�GDQV�OD�IRQFWLRQ�SXEOLTXH�MXUDVVLHQQH��DU�
UrW�GH�WUDYDLO�TXL�Q¶D�PrPH�SDV�GXUp�XQH�GHPL�MRXUQpH��-¶RVH
HVSpUHU�TXH�FH�QH�VRQW�SDV�GH�WHOOHV�SHUVSHFWLYHV�TXL�YRXV
IRQW�SHXU��'DQV�O¶K\SRWKqVH�LQYHUVH��LO�IDXGUDLW�HQ�GpGXLUH�TXH
FH�3DUOHPHQW�Q¶HVW�YUDLPHQW�SDV�WUqV�FRXUDJHX[�

'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 9
9ROXPH

9ROXPH

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

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�


