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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

VFKULWW�KLQWHU�GDV�JHOWHQGH�9HUIDVVXQJVUHFKW�ZlUH�XQG�KDW�LKQ
PLW����]X���6WLPPHQ�EHL���(QWKDOWXQJHQ�DEJHOHKQW�
'LH�0LQGHUKHLW�,,�P|FKWH�]XGHP�$EVDW]���YHUVWlUNHQ�XQG�GHQ
%XQG� YHUSIOLFKWHQ�� $XVOlQGHU� XQG� $XVOlQGHULQQHQ� DXV� GHU
6FKZHL]�DXV]XZHLVHQ��ZHQQ�VLH�GLH�6LFKHUKHLW�GHV�/DQGHV
JHIlKUGHQ�� $XFK� GLHVHU� $QWUDJ� HQWVSULFKW� NHLQHVIDOOV� GHU
1DFKI�KUXQJ��(U�LVW�PLW����]X���6WLPPHQ�EHL���(QWKDOWXQJHQ
HEHQIDOOV�DEJHOHKQW�ZRUGHQ�
)UDX�+XEPDQQ�P|FKWH�PLW�LKUHP�$QWUDJ�GHQ�%XQG�YHUSIOLFK�
WHQ��GLH�VR]LDOH�XQG�EHUXIOLFKH� ,QWHJUDWLRQ�GHU�$XVOlQGHULQ�
QHQ� XQG�$XVOlQGHU� ]X� I|UGHUQ�� ,KUH� .RPPLVVLRQ� KDW� GLHVH
)UDJH� QLFKW� GLVNXWLHUW��ZHLO� LKU� GHU�$QWUDJ� QLFKW� YRUJHOHJHQ
KDW�� 'DV� $QOLHJHQ� LVW� ELVKHU� LP�5DKPHQ� GHU� 5HYLVLRQ� GHV
$V\OJHVHW]HV�GLVNXWLHUW�ZRUGHQ��:LU�ZHUGHQ�XQV�LP�5DKPHQ
GHU�'LIIHUHQ]EHUHLQLJXQJ�GHV�$V\OJHVHW]HV�ZlKUHQG�GLHVHU
6HVVLRQ�QRFK�HLQPDO�GDPLW�EHIDVVHQ��(V�VWHOOW�VLFK�GLH�)UDJH�
RE�GLHVHU�±�LQ�GHU�6DFKH�ZLFKWLJH�XQG�ULFKWLJH�±�*UXQGVDW]
WDWVlFKOLFK� YHUIDVVXQJVZ�UGLJ� LVW� XQG� QLFKW� EHVVHU� LP� HQW�
VSUHFKHQGHQ�*HVHW]�YHUDQNHUW�ZHUGHQ�VROOWH��(U�Z�UGH�DXI
MHGHQ�)DOO�GLH�1DFKI�KUXQJ�EHODVWHQ�
$XV�GLHVHP�*UXQG�LVW�GHU�$QWUDJ�+XEPDQQ�DE]XOHKQHQ�

.ROOHU $UQROG�� %XQGHVUDW�� =XQlFKVW� P|FKWH� LFK� ]XKDQGHQ
GHU� 0DWHULDOLHQ� IHVWJHKDOWHQ� KDEHQ�� GDVV� GLH� UHGDNWLRQHOOH
bQGHUXQJ�� GLH� GHU� 6WlQGHUDW� XQG� ,KUH� .RPPLVVLRQ� YRUJH�
QRPPHQ�KDEHQ��NHLQHUOHL�%HVFKUlQNXQJ�GHU�KHXWH�JHOWHQGHQ
$XVZHLVXQJVJU�QGH� EHGHXWHW� XQG� GDVV�$EVDW]� �� QLFKW� DOV
(LQVFKUlQNXQJ�GHU�*HVHW]JHEXQJVNRPSHWHQ]�JHPlVV�$E�
VDW]���]X�YHUVWHKHQ� LVW��0DQ�KDW�GLHVH� UHGDNWLRQHOOH�bQGH�
UXQJ�DXV� UHLQ� IRUPDOHQ�*U�QGHQ�YRUJHQRPPHQ��ZHLO�HV� LP
.RPSHWHQ]WHLO� QLFKW� �EOLFK� LVW�� GLH� ]XVWlQGLJH� %HK|UGH� ]X
QHQQHQ�
:DV�GLH�0LQGHUKHLWVDQWUlJH�DQEHODQJW��VR�YHUODQJW�GLH�0LQ�
GHUKHLW�,�HLQH�]ZHLIDFKH�(LQVFKUlQNXQJ�LP�$V\OEHUHLFK��=XP
HLQHQ�VROO�GLH�6FKZHL]�QXU�QRFK�$V\O�JHZlKUHQ��©VRZHLW�HV
I�U�GDV�/DQG�WUDJEDU�LVWª��$V\O�VROOHQ�]XGHP�QXU�MHQH�3HUVR�
QHQ�HUKDOWHQ��GLH�DQ�/HLE�XQG�/HEHQ�JHIlKUGHW�VLQG��'DPLW
Z�UGH� GHU� KHXWH� PDVVJHEHQGH� )O�FKWOLQJVEHJULII� �EHU� GLH
9HUIDVVXQJ�HLQJHVFKUlQNW��:LU�P|FKWHQ�6LH�GDKHU�HUVXFKHQ�
GLHVHQ�$QWUDJ�DXV�GHQ�JHQDQQWHQ�*U�QGHQ�DE]XOHKQHQ�
'LH�0LQGHUKHLW�,,�EHDQWUDJW� LQ�EH]XJ�DXI�$EVDW]����GLH�$XV�
ZHLVXQJ�YRQ�$XVOlQGHULQQHQ�XQG�$XVOlQGHUQ��GLH�GLH�6LFKHU�
KHLW� GHV� /DQGHV� JHIlKUGHQ�� ]ZLQJHQG� YRU]XVHKHQ�� $XFK
GLHVH�]ZLQJHQGH�9RUVFKULIW�VW|VVW�VLFK�DP�1RQ�UHIRXOHPHQW�
3ULQ]LS��'HQQ��:HQQ�EHL�MHPDQGHP�WDWVlFKOLFK�GLH�NRQNUHWH
*HIDKU�GHU�)ROWHU�RGHU�VRJDU�GHV�7RGHV�EHVWHKW��GDQQ�NDQQ
HLQH� ]ZLQJHQGH� $XVZHLVXQJ� QLFKW� LQ� )UDJH� NRPPHQ�� :LU
P�VVHQ�GDKHU�KLHU�GLH�Q|WLJH�)OH[LELOLWlW�KDEHQ�±�GHVKDOE�GLH
.DQQ��XQG�QLFKW�GLH�0XVV�9RUVFKULIW�
6FKOLHVVOLFK�]XP�$QWUDJ�+XEPDQQ��)UDX�+XEPDQQ�P|FKWH
HLQ�ZLFKWLJHV�=LHO�GHU�VFKZHL]HULVFKHQ�$XVOlQGHUSROLWLN�DXI
9HUIDVVXQJVVWXIH� IHVWVFKUHLEHQ�� QlPOLFK� GDV� =LHO� GHU� ,QWH�
JUDWLRQ�GHU�$XVOlQGHULQQHQ�XQG�$XVOlQGHU��GLH� LQ�XQVHUHP
/DQG�HLQ�%OHLEHUHFKW�KDEHQ��:LU�YHUIROJHQ�PDWHULHOO�GDV�JOHL�
FKH�=LHO�� LQGHP�ZLU�,KQHQ�EHL�GHU�5HYLVLRQ�GHV�$QDJ�HLQHQ
HQWVSUHFKHQGHQ�$UWLNHO�YRUVFKODJHQ��GHU�LQ�,KUHP�5DW�ELVKHU
OHLGHU�DQ�GHU�$XVJDEHQEUHPVH�JHVFKHLWHUW�LVW��,FK�KRIIH�VHKU�
GDVV�GLHVHU�$UWLNHO� LQ� GLHVHU�6HVVLRQ� MHW]W� GRFK�QRFK�DXFK
YRQ� ,KUHP�5DW�DQJHQRPPHQ�ZLUG��QDFKGHP�GHU�6WlQGHUDW
JDQ]�NODU�±�HLQVWLPPLJ�±�)HVWKDOWHQ�EHVFKORVVHQ�KDW�
'HPJHJHQ�EHU�HUVFKLHQ�HV�XQV�QLFKW�]ZHFNPlVVLJ��GLHVHV
HLQH�=LHO�DXI�9HUIDVVXQJVVWXIH�]X�KHEHQ��'LH�$XVOlQGHUSROL�
WLN�YHUIROJW�MD�DXFK�QRFK�DQGHUH�=LHOH��EHLVSLHOVZHLVH�GDVMH�
QLJH�HLQHV�DXVJHZRJHQHQ�9HUKlOWQLVVHV�]ZLVFKHQ�GHP�%H�
VWDQG�GHU�VFKZHL]HULVFKHQ�XQG�GHU�DXVOlQGLVFKHQ�:RKQEH�
Y|ONHUXQJ�� GD�P�VVWH�PDQ� QDW�UOLFK� DOOH� =LHOH� GHU� $XVOlQ�
GHUSROLWLN� LQ� GLH� 9HUIDVVXQJ� DXIQHKPHQ�� 'DV� JlEH� DEHU
ZLHGHU�]XZHQLJ�)OH[LELOLWlW�LQ�NRQNUHWHQ�6LWXDWLRQHQ��'HVZH�
JHQ� KRIIW� GHU� %XQGHVUDW�� GDVV� GHU� ,QWHJUDWLRQVDUWLNHO� LP
$QDJ�ZLUNOLFK�QRFK�LQ�GLHVHU�6HVVLRQ�DQJHQRPPHQ�ZLUG��(U
LVW�DEHU�GHU�0HLQXQJ��GDVV�HV�QLFKW�RSSRUWXQ�ZlUH��GLHVHV
HLQH�=LHO� LP�8QWHUVFKLHG� ]X� DQGHUHQ�DXI�9HUIDVVXQJVVWXIH
]X�KHEHQ�
'HVKDOE�HPSIHKOH�LFK�,KQHQ��GHQ�$QWUDJ�+XEPDQQ�DE]XOHK�
QHQ�

$UW������$EV������ELV�±�$UW������DO������ELV

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW�, ���6WLPPHQ

$UW������$EV����±�$UW������DO���

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ����6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW�,, ���6WLPPHQ

$UW�����D

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�+XEPDQQ ���6WLPPHQ
'DJHJHQ ���6WLPPHQ

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

$QJHQRPPHQ�±�$GRSWp

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

'HLVV -RVHSK��&��)5���UDSSRUWHXU��$�OD�VXLWH�GH�OD�YRWDWLRQ
SRSXODLUH�GH�GLPDQFKH�GHUQLHU�HW�GH�O¶DFFHSWDWLRQ�GH�O¶DUWL�FOH
���GHV�GLVSRVLWLRQV�WUDQVLWRLUHV�LQVWLWXDQW�GHV�PHVXUHV�YLVDQW
j�pTXLOLEUHU�OH�EXGJHW�VH�SRVH�OD�TXHVWLRQ�GH�O¶LQWpJUDWLRQ�GH
FHW�DUWLFOH�FRQVWLWXWLRQQHO�DX�VHLQ�GH�OD�FRQVWLWXWLRQ�UpYLVpH�
/H�SUREOqPH�HQ�VRL�Q¶H[LVWH�SDV�SXLVTXH�GDQV� OH�PHVVDJH
GpMj��OH�&RQVHLO�IpGpUDO�DYDLW�LQGLTXp�TXH�OHV�PRGLILFDWLRQV�TXL
VXUYLHQGUDLHQW�DYDQW�OD�ILQ�GHV�WUDYDX[�GHV�&KDPEUHV�IpGpUD�
OHV�SRXUUDLHQW�rWUH�LQWpJUpHV�HQ�FRXUV�GH�SURFpGXUH�
,O�VH�SRVH�WRXW�MXVWH�XQ�SUREOqPH�SUDWLTXH��F¶HVW�j�GLUH�GH�VD�
YRLU�TXDQG�QRXV�YRXORQV� LQVFULUH�FH�QRXYHDX� WH[WH�GDQV� OD
FRQVWLWXWLRQ��HW�GH�YpULILHU�VL�GHV�DGDSWDWLRQV�UpGDFWLRQQHOOHV
VRQW� UHTXLVHV�� -H� YRXV� SURSRVH� DXMRXUG¶KXL� G¶DGRSWHU� O¶DU�
WLFOH ����GX�SURMHW�±�TXL�VHUDLW�XQH�SODFH�SRVVLEOH��PDLV�LO�\�HQ
D� G¶DXWUHV�� QRWDPPHQW� OHV� GLVSRVLWLRQV� WUDQVLWRLUHV� ±� HW� OH
UHVWH�GH�FHWWH�SDUWLH�$��VDQV�WHQLU�FRPSWH�GX�QRXYHO�DUWLFOH
FRQVWLWXWLRQQHO�� GH� WHOOH� VRUWH� TXH�QRXV�SXLVVLRQV�SURFpGHU
DXMRXUG¶KXL�HQFRUH�DX�YRWH�VXU�O¶HQVHPEOH��FRQGLWLRQ�QpFHV�
VDLUH�SRXU�TXH�OH�&RQVHLO�GHV�(WDWV�SXLVVH�FRPPHQFHU��SHQ�
GDQW� FHWWH� VHVVLRQ�� O¶pOLPLQDWLRQ� GHV� GLYHUJHQFHV�� &HOD� QH
YHXW�SDV�GLUH�TXH�OD�TXHVWLRQ�VHUD�RXEOLpH��PHUFUHGL�GpMj��OD
FRPPLVVLRQ� GX�&RQVHLO� GHV� (WDWV� YD� VLpJHU� SRXU� SUpSDUHU
O¶pOLPLQDWLRQ�GHV�GLYHUJHQFHV�VXU�OD�SDUWLH�$���DILQ�GH�SRXYRLU
WUDLWHU�FHOD�OD�GHUQLqUH�VHPDLQH�GH�VHVVLRQ��'RQF��GqV�PHU�
FUHGL�� ORUVTX¶RQ� DXUD� OHV� UpVXOWDWV� GHV� GpOLEpUDWLRQV� GH� OD
FRPPLVVLRQ�GX�&RQVHLO� GHV�(WDWV�� QRXV�VDXURQV�GH�TXHOOH
PDQLqUH�FHW�DUWLFOH�SRXUUDLW�rWUH�LQWpJUp�
-H� YRXV� LQYLWH� GRQF� DXMRXUG¶KXL� j�PHQHU� OHV� GpOLEpUDWLRQV�
VDQV�WHQLU�FRPSWH�GH�FHV�PRGLILFDWLRQV�TX¶LO�Q¶pWDLW�PDWpULHO�
OHPHQW�SDV�SRVVLEOH�G¶DSSRUWHU�SRXU�DXMRXUG¶KXL��HW�GH�SURFp�
GHU�DX�YRWH�VXU�O¶HQVHPEOH��VDFKDQW�TXH�OH�&RQVHLO�GHV�(WDWV�
&RQVHLO�SULRULWDLUH�G¶DLOOHXUV�SRXU�FHWWH�SDUWLH��DXUD�pWp�VDLVL
GHV�SURSRVLWLRQV�GH�VD�FRPPLVVLRQ�

3UlVLGHQW��'HU�5DW�QLPPW�.HQQWQLV�GDYRQ��GDVV�LP�9HUODXI
GHU�'LIIHUHQ]EHUHLQLJXQJ�EHL�$UWLNHO�����GDV�JHVWHUQ�EHVFKORV�
VHQH�©+DXVKDOW]LHO�����ª�QRFK�HLQJHI�KUW�ZHUGHQ�ZLUG�

6FKO�HU 8OULFK��9��=+���'LH�0LQGHUKHLW�XQWHUEUHLWHW�,KQHQ�EHL
$UWLNHO�����PDWHULHOO�GHQ�JOHLFKHQ�$QWUDJ�ZLH�EHUHLWV�EHL�$UWL�
NHO�����%HL�$UWLNHO�����DOV�HV�XP�GLH�.RQMXQNWXUSROLWLN�JLQJ�
JODXEWHQ� HLQLJH� LQ� GLHVHP� 5DW�� XQWHU� GLHVHP� 7LWHO� VHL� GHU
6SDUDXIWUDJ�QLFKW�DP�ULFKWLJHQ�3ODW]�XQWHUJHEUDFKW��6R�JHEH
LFK� DOO� MHQHQ�� GLH� GDPDOV� =ZHLIHO� KDWWHQ�� MHW]W�*HOHJHQKHLW�
GHQ�6SDUDXIWUDJ�DP�ULFKWLJHQ�2UW�XQWHU]XEULQJHQ��+LHU��EH�
]�JOLFK�$UWLNHO������VROOWH�VLFK�MHW]W�HLQH�EUHLWH�0HKUKHLW�ILQGHQ
ODVVHQ��ZHQQ�GLH�GDPDOLJHQ�%HWHXHUXQJHQ� WDWVlFKOLFK�*�O�



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
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6HVVLRQ 6RPPHUVHVVLRQ
6HVVLRQ 6HVVLRQ�G
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6HVVLRQH 6HVVLRQH�HVWLYD

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�


