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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

'DV� HUJLEW� RGHU� HUJlEH�� YROOH� 3UlVHQ]� YRUDXVJHVHW]W�� SUR
.RPPLVVLRQVPLWJOLHG�HLQ�7RWDO�YRQ��� 6LW]XQJVWDJHQ�
6R�RGHU�VR�NDQQ�DQKDQG�GLHVHU�6WDWLVWLN�GHU�JURVVH�$UEHLWV�
DXIZDQG�HUPHVVHQ�ZHUGHQ��GHU�YRQ�DOOHQ�.RPPLVVLRQVPLW�
JOLHGHUQ�]XVlW]OLFK�XQG�QHEHQ�GHU�1RUPDOLWlW�GHV�SDUODPHQ�
WDULVFKHQ�$OOWDJHV�HUEUDFKW�ZXUGH��,FK�P|FKWH�PLFK�DQ�GLHVHU
6WHOOH�EHL�DOOHQ�0LWJOLHGHUQ�I�U�GLHVHQ�JURVVHQ�(LQVDW]�EHGDQ�
NHQ��DEHU�DXFK�EHL�GHQ�3DUODPHQWVGLHQVWHQ�I�U�GLH�PXVWHU�
J�OWLJH�8QWHUVW�W]XQJ�
'LH�.RPPLVVLRQ� RGHU� LKUH�6XENRPPLVVLRQHQ� KDEHQ� IHUQHU
YHUVFKLHGHQH�JHVHOOVFKDIWOLFKH�*UXSSLHUXQJHQ�DQJHK|UW��ZLH
GLH� -XJHQGYHUElQGH�� GHQ� *HPHLQGH�� XQG� GHQ� 6WlGWHYHU�
EDQG��6LH�KDEHQ�HLQHQ�LQWHQVLYHQ�'LDORJ�PLW�GHQ�.DQWRQHQ�
G� K��PLW�GHU�.RQIHUHQ]�GHU�.DQWRQVUHJLHUXQJHQ��JHSIOHJW�XQG
VLFK�YRQ�9HUWUHWHUQ�GHU�$UEHLWVJUXSSH�I�U�GHQ�QHXHQ�)LQDQ]�
DXVJOHLFK��EHU�GHQ�DNWXHOOHQ�6WDQG�GHU�5HIRUPDUEHLWHQ�LQIRU�
PLHUHQ�ODVVHQ��$OV�([SHUWH�ZLUNWH�QHEHQ�GHQ�)DFKOHXWHQ�GHV
%XQGHVDPWHV�I�U�-XVWL]�XQG�GHV�'LHQVWHV�I�U�GLH�7RWDOUHYLVLRQ
GHU�%XQGHVYHUIDVVXQJ�3URIHVVRU�.lOLQ� I�U�GLH�%HODQJH�GHV
9HUKlOWQLVVHV�YRQ�9|ONHUUHFKW�XQG�/DQGHVUHFKW�PLW��$XFK�LK�
QHQ�DOOHQ�VHL�PHLQ�YHUELQGOLFKHU�'DQN�DXVJHVSURFKHQ�
)HUQHU� KDW� HLQ� UHJHU� $XVWDXVFK� PLW� GHU� QDWLRQDOUlWOLFKHQ
.RPPLVVLRQ�VWDWWJHIXQGHQ��'LH�7lWLJNHLW�EHLGHU�.RPPLVVLR�
QHQ� ZXUGH� JHJHQVHLWLJ� EHIUXFKWHW�� 7URW]GHP� VLQG� UXQG
�� 8QWHUVFKLHGH�LQ�GHQ�7H[WIDVVXQJHQ�EHLGHU�.RPPLVVLRQHQ
HQWVWDQGHQ��VR�GDVV�XQV�GDV�'LIIHUHQ]EHUHLQLJXQJVYHUIDKUHQ
ZRKO�QRFK�HLQLJH�$UEHLW�EHVFKHUHQ�ZLUG�
(LQ�EHWUlFKWOLFKHU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHLGHQ�7H[WHQW�
Z�UIHQ�EHVWHKW�DXFK�GDULQ��GDVV�LP�1DWLRQDOUDW�����0LQGHU�
KHLWVDQWUlJH�HLQJHEUDFKW�ZXUGHQ��ZlKUHQG�HV�EHL�XQV�QXU���
VLQG��,Q�GHU�6FKOXVVDEVWLPPXQJ�VWLPPWHQ�EHL�XQV����5DWV�
PLWJOLHGHU�GHU�9RUODJH�]X��RKQH�*HJHQVWLPPH�XQG�EHL�HLQHU
(QWKDOWXQJ�
'LH�9RUVWHOOXQJ�GHU�.RPPLVVLRQVDQWUlJH�ZXUGH�ZLH�IROJW�DXI�
JHWHLOW��,FK�ZHUGH�DOV�3UlVLGHQW�GHQ�$EVFKQLWWHQ�GHU�9HUIDV�
VXQJ� MHZHLOV� HLQLJH� JUXQGVlW]OLFKH� %HPHUNXQJHQ� YRUDXV�
VFKLFNHQ��'LH�HLQ]HOQHQ�$UWLNHO�ZHUGHQ�YRQ�GHQ�3UlVLGHQWHQ
GHU�6XENRPPLVVLRQHQ�YRUJHVWHOOW��DOVR�YRQ�GHQ�+HUUHQ�)ULFN
XQG�$HE\��ZREHL�+HUU�=LPPHUOL��XQVHU�5DWVSUlVLGHQW��DOV�GULW�
WHU�6XENRPPLVVLRQVSUlVLGHQW�VHLQH�$XIJDEHQ�DQ�GLH�+HUUHQ
,QGHUNXP��0DUW\�'LFN�XQG�:LFNL�±�VLH�DOOH�VLQG�0LWJOLHGHU�GHU
HQWVSUHFKHQGHQ�6XENRPPLVVLRQ�±�GHOHJLHUW�KDW�
+HUU�&DYDGLQL�-HDQ�ZLUG�VLFK�XQPLWWHOEDU�DQVFKOLHVVHQG�]X
GHQ� %HVFKO�VVHQ� GHU� .RPPLVVLRQ� �EHU� GLH� VSUDFKOLFKH
*OHLFKVWHOOXQJ�GHU�*HVFKOHFKWHU� LQ�GHU� IUDQ]|VLVFKHQ�6SUD�
FKH�lXVVHUQ�
'LH�5HIRUP�XQVHUHU�%XQGHVYHUIDVVXQJ� LVW�HLQH�HFKWH��HLQH
JURVVH� +HUDXVIRUGHUXQJ�� 'LH� YRUOLHJHQGH� $NWXDOLVLHUXQJ
VWHOOW�GHQ�HUVWHQ�ZLFKWLJHQ�6FKULWW�GDU��'LH�$XVHLQDQGHUVHW�
]XQJ� PLW� GHQ� UHFKWOLFKHQ� XQG� VWDDWVSROLWLVFKHQ� ([LVWHQ]�
JUXQGODJHQ�XQVHUHU�6FKZHL]��PLW�XQVHUHU�,GHQWLWlW��PLW�XQVH�
UHP�*UXQGNRQVHQV�NRPPW�JHUDGH�]XU�UHFKWHQ�=HLW��1HKPHQ
ZLU�GLHVH�+HUDXVIRUGHUXQJ�DQ�
,FK� EHDQWUDJH� ,KQHQ� QDPHQV� GHU� HLQKHOOLJHQ� .RPPLVVLRQ
(LQWUHWHQ�DXI�GLH�9RUODJH�

&DYDGLQL�-HDQ��/��1(���9RXV�YHQH]�GH�O¶HQWHQGUH��FHWWH�LQWHU�
YHQWLRQ�Q¶HVW�MXVWLILpH��j�FHW�HQGURLW��TXH�SDU�XQH�TXHVWLRQ�GH
ODQJXH�HW�MH�YRXV�UHPHUFLH�GH�ELHQ�YRXORLU�O¶DFFHSWHU��-H�IHUDL
TXHOTXHV�UHPDUTXHV�SHUVRQQHOOHV�SRXU�QH�SOXV�UHSUHQGUH�OD
SDUROH�GDQV� OH�GpEDW�G¶HQWUpH�HQ�PDWLqUH��PDLV� MH�FHQWUHUDL
PRQ�LQWHUYHQWLRQ�VXU�OD�TXHVWLRQ�GH�OD�WUDQVSRVLWLRQ�HQ�IUDQ�
oDLV�GH�FH�WH[WH�
1RXV�YRLFL�GRQF�j�SLHG�G¶RHXYUH��3OXV�GH�WUHQWH�DQV�DSUqV�OHV
SUHPLqUHV� IRUPXODWLRQV��QRXV� WHQWRQV�XQH�UHPLVH�j� MRXU�GH
QRWUH� FKDUWH� IRQGDPHQWDOH�� HW� WRXW� DXVVLW{W� XQH� SUHPLqUH
TXHVWLRQ�VH�SRVH��PLVH�j�MRXU�GH�OD�FRQVWLWXWLRQ�±�F¶pWDLW�O¶LQ�
WHQWLRQ�GX�&RQVHLO� IpGpUDO�±�RX�QRXYHOOH�&RQVWLWXWLRQ� IpGp�
UDOH��FRPPH� OD�&RPPLVVLRQ�GH� OD� UpYLVLRQ�FRQVWLWXWLRQQHOOH
GH�QRWUH�&RQVHLO�O¶D�VRXKDLWpH"�/D�TXHVWLRQ�Q¶HVW�SDV�DFDGp�
PLTXH��1RXV�QRXV�GpFODURQV�SUrWV�j�HQWUHU�HQ�PDWLqUH�SRXU
XQH�PLVH�j�MRXU��1RXV�FUDLQGULRQV�TX¶XQH�QRXYHOOH�FRQVWLWX�
WLRQ� QH� SUHQQH� OH� FKHPLQ� GX� FLPHWLqUH� TX¶RQW� WULVWHPHQW
FRQQX�VHV�LOOXVWUHV�GHYDQFLqUHV��$X�UHVWH��OD�PLVH�j�MRXU�Q¶D
ULHQ�GH�KRQWHX[��%LHQ�DX�FRQWUDLUH��LO�V¶DJLW�GH�PHWWUH�GH�O¶RU�

GUH�GDQV�XQ�WH[WH�DPHQGp�SOXV�GH���� IRLV��2Q�VRXKDLWH�UH�
WURXYHU�O¶LGHQWLWp�VXLVVH�FRQWHPSRUDLQH��HW�QRXV�VRXVFULYRQV
j�FHW�REMHFWLI��2Q�VDLW�ELHQ�TX¶XQH�QRXYHOOH�FRQVWLWXWLRQ�VHUDLW
VXVFLWpH�SDU�GHV�pYpQHPHQWV�FDODPLWHX[�RX�YLROHQWV��SDU�XQH
UXSWXUH�DYHF�XQ�SDVVp�GRQW�RQ�QH�VDXUDLW�SOXV�VH�UpFODPHU�
SDU�XQH�FULVH�SURIRQGH�TX¶RQ�QH�VDXUDLW�GH�ERQQH�IRL�UHFRQ�
QDvWUH�DXMRXUG¶KXL�GDQV�QRWUH�SD\V��2Q�D�PrPH�FRQQX�XQH
QRXYHOOH� FRQVWLWXWLRQ� VRXV� OH� GLNWDW� G¶XQH� SXLVVDQFH� pWUDQ�
JqUH��F¶pWDLW�HQ������HW� OD�)UDQFH� O¶DYDLW�GLFWpH��PDLV�QRXV
Q¶HQ�VRPPHV�SDV�Oj�
2Q�SRXUUD�VH�PHWWUH�G¶DFFRUG�VXU�XQH�PLVH�j�MRXU�TXL�pYLWHUD
OHV�DIIURQWHPHQWV��TXH�FH�VRLW�SDU�OD�QDWXUH�GHV�LQQRYDWLRQV
RX�SDU�FHOOH�GHV�VXSSUHVVLRQV��6L�O¶RQ�YHXW�UpXVVLU��HW�QRXV�OH
VRXKDLWRQV�� F¶HVW� OH� SUL[� j� SD\HU��&HUWDLQV� GLURQW� TXH� F¶HVW
PDQTXHU� G¶DPELWLRQ�� LOV� QH� VDYHQW� SHXW�rWUH� SDV� TXH� OHV
JUDQGV� HQWKRXVLDVPHV� VXVFLWHQW� GHV� UpWLFHQFHV� SOXV� YLYHV
HQFRUH�
/H�WUDYDLO�HIIHFWXp�PDQTXH�W�LO�GH�UHOLHI"�&HWWH�PLVH�j�MRXU�HVW�
HOOH�WURS�JULVH��WURS�WHUQH"�1RXV�QH�OH�GLVRQV�SDV��(OOH�HVW�HQ
PHVXUH� GH� UpXQLU� XQH� PDMRULWp� GH� ERQQH� IRL� TXH� Q¶DQLPH
DXFXQH�DUULqUH�SHQVpH�PDMHXUH��2Q�D�SDUOp��F¶HVW�YUDL��WRXW�j
O¶KHXUH��GHV�JUDQGV�DQFLHQV�DX�VRXIIOH�SXLVVDQW��j� O¶LQVSLUD�
WLRQ�JpQpUHXVH�HW�YLYLILDQWH��/H�UDSSHO�QH�PH�SDUDvW�SDV�GpFL�
VLYHPHQW� RSSRUWXQ�� QRXV� QH� VRUWRQV� SDV� GX� 6RQGHUEXQG�
QRXV� Q¶HQWURQV� SDV� GDQV� OH� .XOWXUNDPSI�� 1RXV� HQWHQGRQV
WRXW�GH�PrPH�FRPPpPRUHU�XQ�DQQLYHUVDLUH��PDLV�OH����H��GH
OD� SUHPLqUH� &RQVWLWXWLRQ� VXLVVH� HW� UpSXEOLFDLQH�� 1RXV� ODLV�
VRQV�OH�VRLQ�DX[�FDQWRQV��TXL�V¶HQ�SRUWHQW�ELHQ��GH�FpOpEUHU�OH
GHX[LqPH� FHQWHQDLUH� GH� OD� 5pSXEOLTXH� KHOYpWLTXH�� FRPPH
WDQW�G¶DXWUHV��PDLV�LO�QH�QRXV�FRQFHUQH�TXH�SHX�
$XFXQH�UppFULWXUH�Q¶HVW� LQQRFHQWH��QRXV� O¶DGPHWWRQV�YRORQ�
WLHUV�� /D� QRXYHOOH� IRUPXODWLRQ� GH� OD� FRQVWLWXWLRQ� Q¶pFKDSSH
SDV�j�FHWWH�IDWDOLWp��$YRQV�QRXV�DIIDLUH�j�XQH�VLPSOH�pYROXWLRQ
RX�GLVFHUQRQV�QRXV�OHV�JHUPHV�G¶XQH�UpYROXWLRQ"�6RXYHQW�OD
YpULWp�HVW�LQWHUPpGLDLUH��&HUWDLQHV�QRXYHDXWpV�VRQW�IRUWHV��HW
QRXV�VDOXRQV�OD�SURWHFWLRQ�DFFUXH�GHV�HQIDQWV��GRQW�OHV�FDQ�
WRQV�DYDLHQW� LQDXJXUp�OH�GURLW�JpQpUDO�j� O¶LQVWUXFWLRQ��PrPH
SRXU�OHV�HQIDQWV�GHV�WUDYDLOOHXUV�FODQGHVWLQV��1RXV�VRPPHV�
GDQV�FH�PrPH�FKDSLWUH��IDYRUDEOHV�j�XQ�SURFHVVXV�GH�QDWX�
UDOLVDWLRQ�SOXV�DLVp�HQ�OHXU�IDYHXU��1RXV�DFFHSWRQV�O¶LQVFULS�
WLRQ�G¶XQH�QRWLRQ�GH�GpYHORSSHPHQW�GXUDEOH��PrPH�VL�QRXV
VDYRQV�TX¶XQH�WHOOH�GLVSRVLWLRQ�SHXW�JpQpUHU�GHV�LQWHUSUpWD�
WLRQV� GLYHUVHV�� YRLUH� FRQWUDGLFWRLUHV�� /D� QRXYHOOH� DSSURFKH
GHV�UHVSRQVDELOLWpV�HQ�PDWLqUH�GH�SROLWLTXH�pWUDQJqUH�Q¶HP�
SRUWH�SDV�QRWUH�DGKpVLRQ�VDQV�UHVWULFWLRQ��QRXV�FUR\RQV�j�OD
FRPSpWHQFH�SULPRUGLDOH�HW�GpFLVLYH�GX�*RXYHUQHPHQW�
0DLV�G¶DXWUHV�GLVSRVLWLRQV�QH�VDXUDLHQW�QRXV�FRQYDLQFUH�GX
ELHQ�IRQGp� GH� OHXU� DSSDULWLRQ�� 1RXV� pYRTXRQV� G¶DERUG� OD
JUDQGH�TXHVWLRQ�TXL�UpVLGH��DVVXUpPHQW��GDQV�O¶LQVFULSWLRQ�RX
QRQ�GHV�EXWV�VRFLDX[�GH�OD�FRQVWLWXWLRQ��0HWWUH�HQ�GRXWH� OH
ELHQ�IRQGp� G¶XQH� WHOOH� GpPDUFKH� VXVFLWH� DXVVLW{W� GHV� FULWL�
TXHV� YLROHQWHV�� GHV� DWWDTXHV� YLJRXUHXVHV�� &RPPHQW� OD
6XLVVH�SRXUUDLW�HOOH�VH�GLVSHQVHU�G¶LQVFULUH�GHV�GURLWV�VRFLDX[
GDQV�VD�FKDUWH�IRQGDPHQWDOH"�(W�YRLOj��DXVVLW{W�WRXWH�O¶pTXL�
YRTXH�DSSDUDvW��2Q�YRXODLW�SDUOHU�GH�EXWV��PDLV�RQ�pYRTXH�OHV
GURLWV��/D�FRQIXVLRQ�QDvW�LPPpGLDWHPHQW��(QWUH�GHV�REMHFWLIV
HW�GHV�UpDOLVDWLRQV��RQ�Q¶LPDJLQH�TXH�OH�WHPSV�GH�SDVVHU�j
O¶DFWH��2Q�SURPHXW�DX�UDQJ�FRQVWLWXWLRQQHO�OH�GHYRLU�G¶pWHQGUH
O¶(WDW�VRFLDO��1RXV�QH�QRXV�WURXYRQV�SOXV�GDQV�OH�FDGUH�G¶XQH
PLVH�j� MRXU��PDLV�QRXV�QRXV�HQJDJHRQV�GDQV�XQH�UpYLVLRQ
IRQGDPHQWDOH��,O�QH�VHUD�JXqUH�SRVVLEOH�G¶H[SOLTXHU�TXH�FHV
JUDQGV� SULQFLSHV� UHSUpVHQWHQW� XQ� VLPSOH� FDWDORJXH� GRQW
DXFXQ�GURLW�VXEMHFWLI�QH�VDXUDLW�rWUH�WLUp��&HWWH�LQVFULSWLRQ�DX
QLYHDX� FRQVWLWXWLRQQHO� JpQpUDO� FUpHUD� SOXV� G¶pTXLYRTXH� HW
G¶DPHUWXPH�SDU�OHV�HVSpUDQFHV�GpoXHV�TXH�GH�PRWLYDWLRQ�HW
G¶HQJDJHPHQW�GDQV�VRQ�pYHQWXHOOH�FRQFUpWLVDWLRQ��1RXV�FRQ�
QDLVVRQV�OHV�GURLWV�VRFLDX[�GRQW�QRXV�GLVSRVRQV��7UDYDLOORQV
j� OHXU� FRQVROLGDWLRQ� SOXV� TX¶j� O¶DIIDLEOLVVHPHQW� GH� FH� TXH
QRXV� FRQQDLVVRQV� GDQV� XQ� HQVHPEOH� VRFLDO� GRQW� QRXV
Q¶DYRQV�SDV�OHV�PR\HQV�GH�UHFRQQDvWUH�OD�WRWDOH�H[LVWHQFH��,O
IDXW��LFL��TXH�©OH�VRQJHXU�VRLW�SOXV�IRUW�TXH�OH�VRQJHª�
/D�SURSRVLWLRQ�GH�FUpHU�XQ�GURLW�IRQGDPHQWDO�GH�JUqYH�Q¶D�SDV
QRQ�SOXV�QRWUH�DVVHQWLPHQW�SRXU�GHV� UDLVRQV�TXH�QRXV� UH�
SUHQGURQV�HW�TXL�VRQW�HVVHQWLHOOHPHQW�G¶RUGUH�MXULGLTXH�HW�SR�
OLWLTXH��FDU�QRXV�QH�VRPPHV�SOXV�LFL�QRQ�SOXV�GDQV�XQH�PLVH



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH � ( ���MDQYLHU�����

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

j� MRXU��PDLV�ELHQ�GDQV�XQH� UpYLVLRQ� IRQGDPHQWDOH�HW��G¶DLO�
OHXUV��LQRSSRUWXQH�
1RXV�GHYRQV��HQ�UHYDQFKH��DERUGHU�OH�SUREOqPH�GH�OD�ODQJXH
HW�� VLQJXOLqUHPHQW�� FHOXL� GH� OD� WUDGXFWLRQ� GH� O¶pJDOLWp� GHV
VH[HV�GDQV�OD�FRQVWLWXWLRQ��&HWWH�TXHVWLRQ�HVW�GpOLFDWH�SDUFH
TX¶HOOH�IURLVVH�GHV�VHQVLELOLWpV��HW�QRXV�OHV�FRPSUHQRQV��PDLV
FHWWH�TXHVWLRQ�Q¶HVW�SDV� LQVROXEOH��&KDFXQ�GH�QRXV�D� UHoX
GHV�GL]DLQHV�GH�OHWWUHV��G¶DLOOHXUV�SDUIRLV�UpSpWLWLYHV��SRXU�H[L�
JHU�±�MH�OH�FLWH��SDUFH�TXH�F¶HVW�WRXW�j�IDLW�UpYpODWHXU�±�©OD�Ip�
PLQLVDWLRQ�GX�WH[WH�IUDQoDLV�GH�OD�QRXYHOOH�FRQVWLWXWLRQª�
&¶HVW�SUHVTXH� IUHXGLHQ��/¶pTXLYRTXH�HVW�FRPSOqWH��'H�TXRL
V¶DJLW�LO"�'¶DIILUPHU��GH�VRXOLJQHU�HW�G¶LOOXVWUHU� OH�SULQFLSH�GH
O¶pJDOLWp�HQWUH�OHV�IHPPHV�HW�OHV�KRPPHV��2U��QRXV�OH�VDYRQV
RX�QRXV�GHYULRQV�OH�VDYRLU��FKDTXH�ODQJXH�D�VRQ�JpQLH��/¶DO�
OHPDQG�SHXW�DVVH]�IDFLOHPHQW�±�MH�UHSUHQGV�O¶H[SUHVVLRQ�±�Ip�
PLQLVHU�XQ�WLWUH�RX�XQH�IRQFWLRQ��/H�IUDQoDLV�QH� OH�SHXW�SDV
V\VWpPDWLTXHPHQW��HW�O¶LWDOLHQ�FRQQDvW�GHV�GLIILFXOWpV�SOXV�LQ�
VXUPRQWDEOHV�HQFRUH��3RXU�QRXV�OLPLWHU�DX�IUDQoDLV��UDSSH�
ORQV� TXH� FHWWH� ODQJXH� QH� FRQQDvW� SDV� OH� JHQUH� QHXWUH��&H
Q¶HVW� QL� XQ� DSSDXYULVVHPHQW� QL� XQ� HQULFKLVVHPHQW�� HOOH� QH
FRQQDvW� SDV� OH� JHQUH� QHXWUH� TXL� H[LVWH� HQ� DOOHPDQG�� SDU
H[HPSOH�� /H� IUDQoDLV� VH� OLPLWH� j� OD� FRQQDLVVDQFH� GH� GHX[
JHQUHV��OH�PDVFXOLQ��OH�IpPLQLQ��/HV�UqJOHV�IRQGDPHQWDOHV�GH
OD�ODQJXH�QRXV�UDSSHOOHQW�TXH�OH�PDVFXOLQ�HVW�OH�JHQUH�H[WHQ�
VLI��$X�PRPHQW�R��LO�V¶HVW�DJL�GH�GpWHUPLQHU�XQH�FDWpJRULH�RX
XQH�IRQFWLRQ��F¶HVW�DX�PDVFXOLQ�TXH�OH�IUDQoDLV�D�FRQILp�FHWWH
PLVVLRQ��VL�M¶RVH�GLUH��&¶HVW�OH�PDVFXOLQ�TXL�D�HX�OD�FDSDFLWp�GH
UHSUpVHQWHU�j�OXL�VHXO�OHV�pOpPHQWV�UHOHYDQW�GH�O¶XQ�HW�O¶DXWUH
JHQUH��,O�Q¶\�D�QXO�GpEDW�VH[LVWH��LO�Q¶\�D�TX¶XQH�LQVXUPRQWDEOH
GLIILFXOWp�OLQJXLVWLTXH�
3UHPLqUH�UHPDUTXH��YRWUH�&RPPLVVLRQ�GH�OD�UpYLVLRQ�FRQVWL�
WXWLRQQHOOH�D�FRQVXOWp�VD�&RPPLVVLRQ�GH�UpGDFWLRQ�GH�ODQJXH
IUDQoDLVH��&HOOH�FL�D�SURSRVp�G¶LQWURGXLUH�XQH�QRWH�HQ�EDV�GH
SDJH�SRXU�H[SOLFLWHU�FH�SULQFLSH�GX�PDVFXOLQ�JpQpULTXH�TXL
HVW�MXVTX¶LFL�LPSOLFLWH��1RXV�SDVVRQV�GRQF�GH�OD�QRWLRQ�G¶LP�
SOLFLWH�j�OD�QRWLRQ�G¶H[SOLFLWH��&HW�LPSOLFLWH�pWDLW�FRQQX�GHV�WH[�
WHV�GH�ORL�HW�PrPH�GH�OD�FRQVWLWXWLRQ�
'HX[LqPH�UHPDUTXH��OD�PrPH�FRPPLVVLRQ�SURSRVDLW�GH�UHP�
SODFHU�OH�PRW�©KRPPHª�SDU�OHV�PRWV�©rWUH�KXPDLQª��j�O¶H[�
FHSWLRQ�GH�OD�UpIpUHQFH�DX[�GURLWV�GH�O¶KRPPH��'pFLGpPHQW�
HQ�IDLUH�XQH�©GpFODUDWLRQ�GHV�rWUHV�KXPDLQVª�SDU�RSSRVLWLRQ
j� XQH� ©GpFODUDWLRQ� GHV� FKDPHDX[� RX� GHV� JUHQRXLOOHVª�� oD
SDUDLVVDLW�SHX�KHXUHX[��1RXV�SURSRVRQV�GRQF�Oj�GH�FRQVHU�
YHU�FHWWH�QRWLRQ�GDQV� OD�GLVSRVLWLRQ��(W��SRXU�FRPSOLTXHU� OD
TXHVWLRQ��UDSSHORQV�TXH�OH�WHUPH�GH�©SHUVRQQHª��DXTXHO�RQ
VRQJH�SDUIRLV��UHFRXYUH�pJDOHPHQW��GDQV�OHV�DUWLFOHV ���HW���
GX�QRXYHDX�SURMHW��OHV�SHUVRQQHV�PRUDOHV��FH�TXL�Q¶HVW�SDV
IDLW�SRXU�VLPSOLILHU�OHV�FKRVHV�
1RXV�YRXV�SURSRVRQV�GH�QRXV�HQ�WHQLU�j�OD�QRWH�JpQpULTXH�
GH� GLVFXWHU� pYHQWXHOOHPHQW� OD� TXHVWLRQ� GH� VXEVWLWXHU� j
©KRPPHª�OH�YRFDEOH�G¶©rWUH�KXPDLQª��PDLV�GH�UHFRQQDvWUH
TXH�WRXWH�ODQJXH�D�VRQ�HVSULW��VRQ�SRLGV��VRQ�KLVWRLUH��2Q�QH
OD�IRUFH�SDV�LPSXQpPHQW��OH�ULGLFXOH�SHXW�HQFRUH�EOHVVHU�±�LO
\�D�ORQJWHPSV�TX¶LO�QH�WXH�SOXV�±��PrPH�V¶LO�HVW�YUDL�TXH�OHV
pSLGHUPHV�VH�VRQW�VLQJXOLqUHPHQW�pSDLVVLV��1RXV�ODLVVHURQV�
V¶LOV� OH�VRXKDLWHQW��j�QRV�FROOqJXHV� WHVVLQRLV� OD�GpPRQVWUD�
WLRQ�TX¶XQH� IpPLQLVDWLRQ�V\VWpPDWLTXH�GHV� WH[WHV�HQ� LWDOLHQ
HVW�LQFRKpUHQWH��YRLUH�LPSRVVLEOH��DYHF�GHV�PRWV�PDVFXOLQV
HQ�©�Dª�RX�HQ�©�Hª��TXL�VHUDLHQW�O¶DSDQDJH�QRUPDO�G¶XQ�VLQ�
JXOLHU�RX�G¶XQ�SOXULHO�IpPLQLQ�
/D�JXHUUH�GHV�VH[HV�Q¶DXUD�SDV� OLHX� LFL��0RQVLHXU� OH�3UpVL�
GHQW��HW�QRXV�YRXV�UHPHUFLRQV�G¶DFFHSWHU�TXH�O¶XVDJH�VH�Gp�
YHORSSH�QRUPDOHPHQW��TXH�OH�UHQRXYHOOHPHQW�V¶RSqUH�DYHF�OH
WHPSV��Oj�R��LO�HVW�SRVVLEOH��1RXV�GRQQRQV�O¶DVVXUDQFH�TXH�
FKDTXH�IRLV�TXH�QRXV�SRXYRQV��VDQV�H[FqV�HW�VDQV�DUWLILFH�
FUpHU�XQ�QpRORJLVPH�TXL�GRQQH�VDWLVIDFWLRQ�j�FHOOHV�TXH�SUp�
RFFXSH�FHWWH�TXHVWLRQ��QRXV�OH�IHURQV��&DU��FRPPH�FKDFXQ�±
DOORQV��±�HW�FKDFXQH��QRXV�VRPPHV�DWWDFKpV�j�OD�SDUIDLWH�UH�
FRQQDLVVDQFH�GH� O¶pJDOLWp�HW�j�VD�WUDGXFWLRQ�GDQV� OHV�GURLWV
SROLWLTXHV��pFRQRPLTXHV��FXOWXUHOV�HW�VRFLDX[��4XH�FHWWH�PLVH
j� MRXU�GH� OD�FRQVWLWXWLRQ�QRXV�XQLVVH�HW�TXH� OD� ODQJXH�IUDQ�
oDLVH�QH�VXFFRPEH�SDV��WHO�HVW�QRWUH�YRHX�

:LFNL�)UDQ]��&��/8���'LH�9HUIDVVXQJVYRUODJH��GLH�ZLU�LQ�GLH�
VHU�6HVVLRQ�±�XQG�ZRKO�DXFK�LQ�ZHLWHUHQ�6HVVLRQHQ�±�PLWHLQ�

DQGHU�EHUDWHQ��LVW�GLH�8PVHW]XQJ�GHV�$XIWUDJHV��GHQ�6WlQGH�
UDW�XQG�1DWLRQDOUDW�LQ�GHQ�-DKUHQ���������DXIJUXQG�GHU�0R�
WLRQ�GHU�/X]HUQHU�6WlQGHUlWLQ�-RVL�0HLHU�����������GHP�%XQ�
GHVUDW�HUWHLOW�KDEHQ�
,FK�GDQNH�YRUHUVW�GHP�%XQGHVUDW��LQVEHVRQGHUH�+HUUQ�%XQ�
GHVUDW�.ROOHU��XQG�GHQ�'DPHQ�XQG�+HUUHQ�GHV�(LGJHQ|VVL�
VFKHQ�-XVWL]��XQG�3ROL]HLGHSDUWHPHQWHV�I�U�GLH�VSHGLWLYH�(U�
I�OOXQJ�GLHVHV�$XIWUDJHV��'DQN�HLQHP�NODUHQ�.RQ]HSW��HLQHU
VWUDIIHQ�3URMHNWRUJDQLVDWLRQ�XQG�GHP�EHVWLPPWHQ�:LOOHQ��GLH
5HYLVLRQ� WDWVlFKOLFK�]X�YHUZLUNOLFKHQ��N|QQHQ�ZLU�KHXWH�PLW
GHQ�%HUDWXQJHQ�EHJLQQHQ�
'LHVHU�:LOOH��GHQ�$XIWUDJ�GHV�3DUODPHQWHV�]�JLJ� LQ�GLH�7DW
XP]XVHW]HQ�� KDW� VLFK� DXFK� LQ� GHU� 9HUIDVVXQJVNRPPLVVLRQ
GHV� 6WlQGHUDWHV� JH]HLJW�� $OV� 0LWJOLHG� GHU� YRUEHUDWHQGHQ
.RPPLVVLRQ�NDQQ�LFK�EHVWlWLJHQ��'LH�5HIRUP�GHU�9HUIDVVXQJ
ZDU�XQG�LVW�ZHLW�PHKU�DOV�HLQH�EORVVH�3IOLFKW�EXQJ��:LU�KDEHQ
LQ�GHU�.RPPLVVLRQ�GDV�5HIRUPSURMHNW�QLFKW�QXU�DOV�HLQH�8P�
VFKUHLEH�� RGHU� HLQH� 6FK|QVFKUHLEH�EXQJ� YHUVWDQGHQ�� 'LH
9HUIDVVXQJVUHIRUP�IRUGHUWH�HLQ�1DFKGHQNHQ��EHU�GHQ�6WDDW
6FKZHL]�XQG�HLQ�hEHUSU�IHQ�GHU�)UDJH��ZHOFKH�6WHOOXQJ�GLH
%�UJHULQQHQ�XQG�%�UJHU�GDULQ�KDEHQ�RGHU�KDEHQ�VROOHQ��'LH
9HUIDVVXQJVUHYLVLRQ�VROO�PHKU�DOV�QXU�GLH�hEHUDUEHLWXQJ�YHU�
DOWHWHU�9HUHLQVVWDWXWHQ�VHLQ�
)�U�PLFK�KDW�GLH�%HUDWXQJ�GHU�9HUIDVVXQJ�QXU�GDQQ�HLQHQ
6LQQ�� ZHQQ� ZLU� JOHLFK]HLWLJ� �EHU� GLH� *UXQGZHUWH� XQVHUHV
6WDDWHV� QDFKGHQNHQ�� XQVHUH� GHPRNUDWLVFKHQ� 6SLHOUHJHOQ
KLQWHUIUDJHQ��XQV�PLW�GHP�)|GHUDOLVPXV�DXVHLQDQGHUVHW]HQ
XQG� GLH� 6WHOOXQJ� GHU� 6FKZHL]� LQ� GHU� 6WDDWHQJHPHLQVFKDIW
DXFK��EHUSU�IHQ��6R�YHUVWDQGHQ�LVW�GLH�1HXIRUPXOLHUXQJ�GHU
JHVDPWHQ�9HUIDVVXQJ�QLFKW�QXU�.RVPHWLN��VRQGHUQ�DXFK�HLQH
VWDDWVSROLWLVFKH�&KDQFH�
,FK� ELQ� �EHU]HXJW�� GDVV� ZLU�PLW� GHU� QDFKJHI�KUWHQ� 9HUIDV�
VXQJ�GLH�ZLFKWLJHQ�*UXQGODJHQ�GDI�U�VFKDIIHQ�N|QQHQ��XP
GLH� GULQJHQGHQ� 5HIRUPYRUKDEHQ� DQ� GLH� +DQG� ]X� QHKPHQ�
'LH�KHXWLJH�9RUODJH�NDQQ�GDKHU�QLFKW�GHQ�(QGSXQNW�GHU�5H�
YLVLRQ� GDUVWHOOHQ�� (V� VWHKHQ� XQEHVWULWWHQ� GULQJHQG� QRWZHQ�
GLJH�5HIRUPHQ�DQ��'LH�9HUVXFKXQJ�ZDU�GHVKDOE�LQ�GHU�.RP�
PLVVLRQ�JURVV�±�GLHV�ZLUG�ZRKO�DXFK� LQ�GHQ�5lWHQ�GHU�)DOO
VHLQ� ±�� LP� 5DKPHQ� GHU� 1DFKI�KUXQJ� GULQJHQGH� 5HIRUPHQ
HLQIOLHVVHQ�]X� ODVVHQ��:LU�PXVVWHQ�XQV�DEHU�EHZXVVW�ZHU�
GHQ��:HQQ�ZLU�PLW�GHU�%XQGHVYHUIDVVXQJVUHYLVLRQ�(UIROJ�KD�
EHQ�XQG�GLH�(UQWH�WDWVlFKOLFK�LQ�GLH�6FKHXQH�HLQIDKUHQ�ZRO�
OHQ��G�UIHQ�ZLU�GDV�)XGHU�QLFKW��EHUODGHQ��(V�EOLHE�XQG�EOHLEW
XQV�ZRKO�QLFKWV�DQGHUHV��EULJ��DOV�XQV�DQ�GDV�GXUFKGDFKWH
.RQ]HSW�GHV�%XQGHVUDWHV�]X�KDOWHQ��,P�5DKPHQ�GHU�1DFK�
I�KUXQJ�N|QQHQ�ZLU�QXU�VHOHNWLYH�9HUlQGHUXQJHQ�GHV�JHOWHQ�
GHQ�9HUIDVVXQJVUHFKWHV�YRUQHKPHQ�
'RFK�ZHQQ�ZLU�XQV�LP�JHVDPWHQ�EORVV�DXI�GLH�1DFKI�KUXQJ
EHVFKUlQNHQ��PDFKHQ�ZLU�QXU�'HQNPDOVFKXW]��'LHV�NDQQ�MH�
GRFK�QLFKW�GHU�6LQQ�GHV�JURVVHQ�$XIZDQGHV�VHLQ��GHQ�.RP�
PLVVLRQHQ� XQG� 3DUODPHQW� KLHU� EHWUHLEHQ�� 8QVHUH� $XIJDEH
NDQQ�HV�QLFKW�VHLQ��QXU�GDV�$OWH�]X�HUKDOWHQ��:LU�P�VVHQ�DXFK
GLH�=XNXQIW�XQVHUHU�6FKZHL]�LP�$XJH�KDEHQ�
,Q�GLHVHP�6LQQH�NDQQ�XQG�PXVV�GLH�1DFKI�KUXQJ�GLH�*UXQG�
ODJH�I�U�ZHLWHUJHKHQGH�5HIRUPHQ�VHLQ��,FK�KDEH�GDKHU�LQ�GHU
.RPPLVVLRQ�VWHWV�GLH�$XIIDVVXQJ�YHUWUHWHQ��GDVV�ZLU�XQV�SDU�
DOOHO�]XU�1DFKI�KUXQJ�DXFK�IUDJHQ�P�VVHQ��ZR�HLQ�GULQJHQ�
GHU� 5HIRUPEHGDUI� JHJHEHQ� LVW�� :LU� P�VVHQ� GLH� 5HIRUP�
SXQNWH�DXIQHKPHQ�XQG�GLHVHQ�5HIRUPEHGDUI�LQ�HLQHU�RGHU�LQ
PHKUHUHQ�VHSDUDWHQ�9RUODJHQ�ZHLWHUYHUIROJHQ��'HU�%XQGHV�
UDW�KDW�GLH�9HUIDVVXQJVQDFKI�KUXQJ�GXUFK�GLH�VHSDUDWHQ�5H�
IRUPSURMHNWH� ©5HIRUP� GHU� -XVWL]ª� XQG� ©5HIRUP� GHU�9RONV�
UHFKWHª�HUJlQ]W�
(LQ�GULWWHV�±�PHLQHV�(UDFKWHQV�HEHQVR�GULQJHQGHV�XQG�ZLFK�
WLJHV� ±� 5HIRUPSDNHW� LVW� MHGRFK� GLH� 6WDDWVOHLWXQJVUHIRUP�
'HQQ�ZLU� VHKHQ�KHXWH��8QVHU� SROLWLVFKHV�6\VWHP�NDQQ�PLW
GHP�7HPSR��ZHOFKHV�XQV�KHXWH�YRU�DOOHP�GLH�:LUWVFKDIW�YRU�
JLEW��QLFKW�PLWKDOWHQ��'LH�DNWLYH�5ROOH�GHU�3ROLWLN�LVW��EHUDOO�]X�
U�FNJHGUlQJW��6LH�NDQQ�QXU�QRFK�YHUVXFKHQ��$XVZ�FKVH�]X
YHUKLQGHUQ�XQG�)LQDQ]O|FKHU�]X�VWRSIHQ��,FK�ELQ��EHU]HXJW�
$XFK�LQ�GHU�3ROLWLN�XQG�LQ�XQVHUHQ�,QVWLWXWLRQHQ�ZLUG�HV�QLFKW
RKQH�8PEDX�JHKHQ��(LQ�+DXSWDQOLHJHQ�GHU�JHVDPWHQ�9HU�
IDVVXQJVUHIRUP�PXVV�GDKHU� GDV�)RUWEHVWHKHQ�XQVHUHU� GH�
PRNUDWLVFKHQ�6FKZHL]�DXFK� LP�QlFKVWHQ�-DKUKXQGHUW�VHLQ�
:LU�P�VVHQ�GHQ�0XW�KDEHQ��QLFKW�QXU�]XU�FN���VRQGHUQ�DXFK
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