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$��� %XQGHVEHVFKOXVV� �EHU� HLQH� QHXH� %XQGHVYHUIDV�
VXQJ��7LWHO��$UW���±���������
$���$UUrWp�IpGpUDO�UHODWLI�j�XQH�PLVH�j�MRXU�GH�OD�&RQVWL�
WXWLRQ�IpGpUDOH��WLWUH��DUW���±���������

3UlDPEHO
$QWUDJ�GHU�.RPPLVVLRQ
$EV���D
)HVWKDOWHQ
$EV������
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV
$EV���D
)HVWKDOWHQ

3UpDPEXOH
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
$O���D
0DLQWHQLU
$O������
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO
$O���D
0DLQWHQLU

5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��:LH�6LH�GHU�)DKQH
HQWQHKPHQ� N|QQHQ�� EHILQGHQ� ZLU� XQV� QXQ� LQ� GHU� ]ZHLWHQ
5XQGH�GHV�'LIIHUHQ]EHUHLQLJXQJVYHUIDKUHQV�XQG�GDPLW�LQ�GHU
GULWWHQ�5XQGH�LQVJHVDPW��:LU�ZHUGHQ�DOVR�LQ�GLHVHP�%HUHLFK
GHU� 9HUIDVVXQJ�� YRQ� GHU� 3UlDPEHO� ELV� ]X�$UWLNHO� ��J�� GDV
OHW]WH� 0DO� LQ� GLHVHP� 'LIIHUHQ]EHUHLQLJXQJVYHUIDKUHQ� ]X
:RUWH�XQG�]XP�%HVFKOXVV�NRPPHQ��(V�LVW�DEVHKEDU��GDVV�HV
HLQH� (LQLJXQJVNRQIHUHQ]� JHEHQ� ZLUG�� GLH� YRUDXVVLFKWOLFK
(QGH�GHU�]ZHLWHQ�:RFKH�GHU�:LQWHUVHVVLRQ�VWDWWILQGHQ�ZLUG�
9RQ�GHQ�UXQG����'LIIHUHQ]HQ�LQ�GLHVHP�%HUHLFK�KDEHQ�ZLU�GLH
+lOIWH� LQ�GHU�.RPPLVVLRQ�EHUHLQLJW�� EHL�GHU�DQGHUHQ�+lOIWH
EHDQWUDJHQ�ZLU�)HVWKDOWHQ��XQG�]ZDU��ZLH�ZLU�PHLQHQ��DXV�JX�
WHQ�*U�QGHQ�
'LH�%HULFKWHUVWDWWXQJ�LVW�ZLH�LPPHU�DXI�GLH�6SUHFKHU�GHU�YHU�
VFKLHGHQHQ� 6XENRPPLVVLRQHQ� DXIJHWHLOW�� ZREHL� LFK� +HUUQ
$HE\�DXI�VHLQHQ�:XQVFK�KLQ�YHUWUHWHQ�ZHUGH��ZHLO�HU�DQ�GHU
.RPPLVVLRQVVLW]XQJ�QLFKW�DQZHVHQG�VHLQ�NRQQWH�

)ULFN %UXQR��&��6=���%HULFKWHUVWDWWHU�� ,Q�GHU�3UlDPEHO�ZLUG
DQJHVWUHEW��GLH�/HLWLGHHQ�NRPSULPLHUW�XQG�VFKODQN�DXI]X]lK�
OHQ��DOVR�GDV� LGHHOOH�'DFK�GDU]XVWHOOHQ��XQWHU�GHP�ZLU�©LP
7URFNHQHQª�GLH�9HUIDVVXQJ�VFKDIIHQ��6LH�VROO�GLH�ZHVHQWOL�
FKHQ� (OHPHQWH� GLHVHV� LGHHOOHQ�'DFKHV�ZLHGHUJHEHQ�� DEHU
VLH�VROO�QLFKW�HLQ]HOQH�%HVWLPPXQJHQ�GHU�9HUIDVVXQJ�ZLHGHU�
KROHQ�E]Z��YRUZHJQHKPHQ�
,Q�GLHVHP�6LQQH�KDEHQ�ZLU�LQ�GHU�.RPPLVVLRQ�ZLH�IROJW�±�HLQ�
VWLPPLJ�±�EHVFKORVVHQ�
:LU� P|FKWHQ� EHL� $EVDW]� �� QDFKJHEHQ� XQG� XQV� GHP� %H�
VFKOXVV�GHV�1DWLRQDOUDWHV�DQVFKOLHVVHQ��(V�LVW�HLQH�VSUDFKOL�
FKH�6WUDIIXQJ��GLH�OHGLJOLFK�LQ�GHU�GHXWVFKHQ�)DVVXQJ�HUIROJW�
QLFKW�DEHU�LQ�GHU�IUDQ]|VLVFKHQ��GHU�IUDQ]|VLVFKH�7H[W�LVW�EH�
UHLWV�YRUKHU�©UXQGª�JHZHVHQ�XQG�GDKHU�QLFKW�]X�NRUULJLHUHQ�
=ZHL�'LIIHUHQ]HQ�P|FKWHQ�ZLU�GDJHJHQ�EHVWHKHQODVVHQ�
,Q�$EVDW]��D�P|FKWH�GHU�1DWLRQDOUDW�GHQ�3DVVXV�©,Q�GHU�9HU�
DQWZRUWXQJ�JHJHQ�EHU�GHU�6FK|SIXQJª�HLQI�JHQ��:LU�P|FK�
WHQ�GLHVHQ�3DVVXV�DXV�IROJHQGHQ�*U�QGHQ�QLFKW�DXIQHKPHQ�

:LU�JODXEHQ��GDVV�HU�LQ�HLQHP�JHZLVVHQ�6LQQH�HLQH�:LHGHU�
KROXQJ�GHU�$QUXIXQJ�*RWWHV�GDUVWHOOW�XQG�GDVV�HU�GLH�9RUZHJ�
QDKPH�YRQ�$UWLNHO���LVW��GHU�%HVWLPPXQJ��EHU�GLH�1DFKKDOWLJ�
NHLW��'RUW�ZHUGHQ�ZLU�GHP�%HVFKOXVV�GHV�1DWLRQDOUDWHV�]X�
VWLPPHQ�� ,P�%HVWUHEHQ�� GLH�%HVWLPPXQJ� NQDSS� ]X� KDOWHQ�
P|FKWHQ�ZLU�GLHVHQ�$EVDW]�VWUHLFKHQ��(U�KDW� LQ�VHLQHU�$XV�
VDJH� LQ�GHU� IUDQ]|VLVFKHQ�)DVVXQJ� LQVEHVRQGHUH�DXFK�GLH
.RPPLVVLRQVPLWJOLHGHU�ZHOVFKHU�=XQJH�JHVW|UW�
'HQ� $EVDW]� �D� P|FKWHQ� ZLU� HEHQIDOOV� ZHJODVVHQ�� 'LHVH
.ODXVHO�LVW�HLQH�$QOHLKH�DXV�GHU�3UlDPEHO�YRQ�+HUUQ�0XVFKJ�
'LH�0XVFKJVFKH�)DVVXQJ�LVW�HLQH�VSUDFKOLFK�GXUFKDXV�VHKU
VFK|QH�XQG� LQKDOWOLFK�ZHUWYROOH�6FK|SIXQJ��DEHU�VLH�EHUXKW
DXI�HLQHP�DQGHUHQ�.RQ]HSW��(LQ�(OHPHQW�DXV�GHU�3UlDPEHO
0XVFKJV� LQ� XQVHUH� 3UlDPEHO� KLQ�EHU]XQHKPHQ�� EHGHXWHW
HLQPDO��GDVV�GLH�3UlDPEHO� ODQJH�ZLUG��VLH�VROO�DEHU�NRQ]LV�
NQDSS�EOHLEHQ��(V�LVW�DEHU�YRU�DOOHP�VR��GDVV�GLH�3UlDPEHO
0XVFKJV�VWLOLVWLVFK�JDQ]�DQGHUV�LVW��:lKUHQG�XQVHUH�3UlDP�
EHO�VHKU�Q�FKWHUQH�$QNQ�SIXQJHQ�HQWKlOW�±�©LP�:LOOHQª��©LP
%HZXVVWVHLQª�XVZ��±��LVW�GHU�(LQVFKXE�DXV�GHU�0XVFKJVFKHQ
3UlDPEHO�VSUDFKOLFK�HLQ�JDQ]�DQGHUHU��(U�LVW�QLFKW�EORVV�HLQ
$SSHOO�DQ�GHQ�6WDDW�DOOJHPHLQ��VRQGHUQ�HU�HQWKlOW�VRJDU�HL�
QHQ� LQGLYLGXHOOHQ� $SSHOO� DQ� GHQ� %�UJHU�� 'LH� 0XVFKJVFKH
)DVVXQJ�SDVVW�LQ�GHU�6SUDFKH�XQG�LP�$XIEDX�QLFKW�LQ�XQVHUH
3UlDPEHO�±�VR�ZHUWYROO�VLH�DXFK�LVW�
:LU�KDEHQ�XQV�QXQ�HLQPDO�I�U�GLH�9HUVLRQ�HQWVFKLHGHQ��GLH
XQV�+HUU�%XQGHVUDW�.ROOHU�XQG�VHLQ�'HSDUWHPHQW�YRUJHOHJW
KDEHQ�� 'DV�*DQ]H� VROO� QLFKW� HLQ� )OLFNZHUN�ZHUGHQ�� LQGHP
HLQ]HOQH�(OHPHQWH��GLH�VSUDFKOLFK�DQGHUV�VLQG��LQ�XQVHUH�3Ul�
DPEHO�KLQ�EHUJHQRPPHQ�ZHUGHQ�
'LH�9HUIDVVXQJVNRPPLVVLRQ�ELWWHW�6LH�HLQVWLPPLJ��LKUHP�$Q�
WUDJ�]X�IROJHQ�

$QJHQRPPHQ�±�$GRSWp

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

$EV���ELV
0HKUKHLW
)HVWKDOWHQ
0LQGHUKHLW
�*HQWLO�
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV

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

$O���ELV
0DMRULWp
0DLQWHQLU
0LQRULWp
�*HQWLO�
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO

$EV����±�$O���

)ULFN %UXQR��&��6=���%HULFKWHUVWDWWHU��(V�JHKW�LQ�$UWLNHO���XP
]ZHL�'LIIHUHQ]HQ��GLH�LFK�,KQHQ�GDU]XOHJHQ�KDEH��6LH�KDEHQ
HLQHQ�JHZLVVHQ�=XVDPPHQKDQJ�
9RUHUVW�JHKW�HV�LQ�$EVDW]���XP�GLH�)UDJH�GHU�1DFKKDOWLJNHLW�
6ROO� GLH� QDFKKDOWLJH� (QWZLFNOXQJ� DOV� 6WDDWV]ZHFN� GHU
6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW� DXIJHQRPPHQ� ZHU�
GHQ"�'HU�1DWLRQDOUDW�KDWWH�VLFK�GDI�U�HQWVFKLHGHQ��LP�6LQQH
HLQHU�XPIDVVHQGHQ�1DFKKDOWLJNHLW��GLH�QLFKW�QXU�GDV�|NRORJL�
VFKH��VRQGHUQ�DXFK�GDV�|NRQRPLVFKH��GDV�VR]LDOH�XQG�GDV
NXOWXUHOOH� (OHPHQW� HQWKlOW�� 1DFKGHP� VLFK� XQVHU� 5DW� XU�
VSU�QJOLFK�GDJHJHQ�DXVJHVSURFKHQ�KDWWH��VLQG�ZLU�LQ�GHU�HU�
VWHQ�'LIIHUHQ]EHUHLQLJXQJ� WHLOZHLVH�GHP�1DWLRQDOUDW�JHIROJW
XQG�KDEHQ�GLH�1DFKKDOWLJNHLW� DOV�$GYHUE�HLQJHI�JW�� ©6LHª�
G� K��GLH�(LGJHQRVVHQVFKDIW��©I|UGHUW�QDFKKDOWLJ�����ª



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

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

,Q� GHU� ]ZHLWHQ� 'LIIHUHQ]EHUHLQLJXQJ� VFKOLHVVW� VLFK� XQVHUH
.RPPLVVLRQ�PLW����]X���6WLPPHQ�GHP�1DWLRQDOUDW�DQ��XQG
]ZDU�KDEHQ�ZLU�HLQ�.RQ]HSW�YRU�$XJHQ��:LU�VLQG�EHUHLW��GLH
1DFKKDOWLJNHLW�DOV�6WDDWV]ZHFN�DXI]XQHKPHQ��P|FKWHQ�DEHU
DXVGU�FNOLFK�DQ�GHU�1DFKKDOWLJNHLW�IHVWKDOWHQ��ZLH�ZLU�VLH�LQ
$UWLNHO���N�I�U�GLH�5DXPSODQXQJV��XQG�GLH�8PZHOWVFKXW]JH�
VHW]JHEXQJ� YRUJHVHKHQ�KDEHQ��'HU�1DWLRQDOUDW� KDW� QXQ� LQ
VHLQHQ�%HVFKO�VVHQ�� GLH� HU� YRUJHVWHUQ� JHIDVVW� KDW�� GLHVHV
.RQ]HSW�EHUHLWV�YRUZHJ�JXWJHKHLVVHQ��LQGHP�HU�VLFK�EHL�$UWL�
NHO� ��N� XQVHUHP�%HVFKOXVV� DQJHVFKORVVHQ� KDW�� ,Q� GLHVHP
6LQQH�ELWWHQ�ZLU�6LH��GHP�1DWLRQDOUDW�HQWJHJHQ]XNRPPHQ�
$EVDW]��ELV�KLQJHJHQ�P|FKWHQ�ZLU�,KQHQ�±�LP�GHXWOLFKHQ�9HU�
KlOWQLV�YRQ����]X���6WLPPHQ�±�]XU�6WUHLFKXQJ�YRUVFKODJHQ�
:LU�IUDJHQ�XQV��RE�GLH�6RUJH�GHU�(LGJHQRVVHQVFKDIW�I�U�GLH
&KDQFHQJOHLFKKHLW�DOV�6WDDWV]ZHFN�QRUPLHUW�ZHUGHQ�VROO��:LU
P|FKWHQ�GDYRQ�DEVHKHQ��QLFKW�HWZD��ZHLO�GLH�&KDQFHQJOHLFK�
KHLW� QLFKW� $XIJDEH� GHU� (LGJHQRVVHQVFKDIW� ZlUH�� $EHU� ZLU
P�VVHQ�XQV�YRU�$XJHQ�KDOWHQ��GDVV�ZLU�EHL�GHQ�6WDDWV]ZHN�
NHQ�QXU�MHQH�=ZHFNH�DXIJHI�KUW�KDEHQ��ZHOFKH�GLH�*HVDPW�
KHLW� GHU� (LGJHQRVVHQVFKDIW� EHWUHIIHQ� XQG� ZHOFKH� QLFKW
5HFKWH�RGHU�&KDQFHQ�HLQ]HOQHU�3HUVRQHQ�XQWHUHLQDQGHU�UH�
JHOQ�ZROOHQ��'LH�3IOLFKWHQ�GHV�6WDDWHV�JHJHQ�EHU�GHQ�HLQ]HO�
QHQ�ZHUGHQ�LQ�VSlWHUHQ�7HLOHQ�GHU�9HUIDVVXQJ�JHUHJHOW��QD�
PHQWOLFK�LVW�HV�DXFK�$XIJDEH�GHU�6R]LDO]LHOH��GLH�ZLU�MHW]W�HLQ�
JHI�JW� KDEHQ�� I�U� GLH� &KDQFHQJOHLFKKHLW� ]X� VRUJHQ�� ,FK
P|FKWH�DOVR�NODUVWHOOHQ��GDVV�ZLU�XQV�LQ�NHLQHU�:HLVH�JHJHQ
GLH�*HZlKUOHLVWXQJ�GHU�&KDQFHQJOHLFKKHLW�GXUFK�GHQ�%XQG
DXVVSUHFKHQ��VRQGHUQ�GDVV�VLH�EHL�GHQ�6R]LDO]LHOHQ�VLQQJH�
PlVV�HQWKDOWHQ�VHLQ�PXVV��GRUW�KDEHQ�ZLU�VLH�MD�DXIJHQRP�
PHQ�
=XVDPPHQJHIDVVW��:LU�P|FKWHQ�XQV�DOVR�LP�ZLFKWLJHQ�3XQNW
GHU�1DFKKDOWLJNHLW� GHP�1DWLRQDOUDW� DQVFKOLHVVHQ�� DEHU� GHQ
HEHQIDOOV� ZLFKWLJHQ� 3XQNW� GHU� &KDQFHQJOHLFKKHLW� P|FKWHQ
ZLU�QDPHQWOLFK�DXV�V\VWHPDWLVFKHQ�*U�QGHQ�LP�5DKPHQ�GHU
6R]LDO]LHOH�VLQQJHPlVV�YHUZLUNOLFKW�ZLVVHQ�

$QJHQRPPHQ�±�$GRSWp

$EV���ELV�±�$O���ELV

*HQWLO 3LHUUH�$ODLQ��6��-8���$�FHW�DOLQpD�pJDOHPHQW��MH�YRXV
SURSRVH�GH�YRXV�UDOOLHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO��/H
UDSSRUWHXU�GH�QRWUH�FRPPLVVLRQ�D�GLW�WRXW�j�O¶KHXUH�DYHF�SHU�
WLQHQFH�TX¶LO�Q¶pWDLW�SDV�SRVVLEOH�GH�GHPDQGHU�j�O¶(WDW�G¶DVVX�
UHU�OD�SOHLQH�HW�WRWDOH�pJDOLWp�GHV�FKDQFHV��&H�VHUDLW�XQ�EXW
LGpDO�HW�SUREDEOHPHQW�GLIILFLOH�j�DWWHLQGUH�HW�j�PHWWUH��GDQV
XQH�IRUPH�DXVVL�DEVROXH��j� O¶DUWLFOH���GH�QRWUH�FRQVWLWXWLRQ�
0DLV�M¶DWWLUH�YRWUH�DWWHQWLRQ�VXU�XQ�FHUWDLQ�QRPEUH�G¶pOpPHQWV�
/H�SUHPLHU�HVW�TXH�OD�IRUPXODWLRQ�UHWHQXH�SDU�OH�&RQVHLO�QD�
WLRQDO�Q¶HVW�SDV�XQH� IRUPXODWLRQ�DEVROXH��2Q�GLW� WUqV�FODLUH�
PHQW��©(OOH�YHLOOH�j�JDUDQWLU�XQH�pJDOLWp�GHV�FKDQFHV�DXVVL
JUDQGH� TXH� SRVVLEOH� HQWUH� OHV� FLWR\HQV�ª� ,O� Q¶HVW� GRQF� SDV
SRVp�XQH�pJDOLWp�GHV�FKDQFHV�HQ�DEVROX��PDLV�XQ�EXW�DXTXHO
RQ�GRLW� WHQGUH��&HOD�PH�VHPEOH�WRXW�j�IDLW�FRPSDWLEOH�DYHF
XQH�IRUPXODWLRQ�FRQVWLWXWLRQQHOOH�
,O� Q¶HVW�SDV�VRXWHQDEOH�GH�GLUH�� FRPPH� O¶D�SUpWHQGX� WRXW�j
O¶KHXUH�OH�UDSSRUWHXU�GH�QRWUH�FRPPLVVLRQ��TXH�O¶pJDOLWp�GHV
FKDQFHV�GRLW�rWUH�FRQILQpH�VLPSOHPHQW�DX[�DUWLFOHV�TXL�WUDLWHQW
GHV�SUREOqPHV�VRFLDX[��&¶HVW�XQ�EXW�JpQpUDO�HW�LO�PH�SDUDvW
TX¶LO�\�D�HQWUH�O¶DOLQpD��HU�±�O¶LGpH�GH�OD�SURVSpULWp�FRPPXQH�
GX�GpYHORSSHPHQW�GXUDEOH�±�HW�FHWWH�pJDOLWp�GHV�FKDQFHV�XQ
OLHQ� TXL� PRQWUH� ELHQ� TX¶RQ� VRXKDLWH� IDLUH� SDVVHU� GDQV� FHW
DUWLFOH���XQ�VRXIIOH�HW�XQ�FHUWDLQ�QRPEUH�GH�JUDQGV�SULQFLSHV�
&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�MH�YRXV�SURSRVH�HQ�FH�GRPDLQH
pJDOHPHQW��HW�j�FHW�DOLQpD�pJDOHPHQW��GH�YRXV�UDOOLHU�j�OD�Gp�
FLVLRQ�GX�&RQVHLO� QDWLRQDO� HW� G¶LQVFULUH� WRXW� DX�GpEXW� GH� OD
FRQVWLWXWLRQ�OH�SULQFLSH�GH�O¶pJDOLWp�GHV�FKDQFHV�GDQV�OD�IRU�
PXODWLRQ�QXDQFpH�GX�&RQVHLO�QDWLRQDO�

.ROOHU $UQROG�� %XQGHVUDW�� ,FK� EHDQWUDJH� ,KQHQ�� EHL� $E�
VDW] �ELV�GHU�0HKUKHLW�GHU�.RPPLVVLRQ�]X]XVWLPPHQ�XQG�GD�
PLW�GHQ�*HGDQNHQ�GHU�&KDQFHQJOHLFKKHLW�QLFKW�DOV�HLJHQHQ
%XQGHV]ZHFN�]X�VWDWXLHUHQ�
:DUXP"�'HU�%HJULII�GHU�&KDQFHQJOHLFKKHLW�LVW�HLQ�VHKU�VFKLO�
OHUQGHU�%HJULII��(U�HQWKlOW�HLQHUVHLWV�$VSHNWH�XQG�.RPSRQHQ�

WHQ�� GLH� EHUHLWV� GXUFK�$EVDW]� �� GHV�=ZHFNDUWLNHOV� �$UW�� ���
GDQQ�GXUFK�GLH�)UHLKHLWVUHFKWH��GLH�6R]LDO]LHOH�XQG�YRU�DOOHP
DXFK�GXUFK�GDV�3ULQ]LS�GHU�5HFKWVJOHLFKKHLW�VRZLH�GXUFK�GDV
LQ�VHKU�PRGHUQLVLHUWHU�)RUP�IHVWJHKDOWHQH�'LVNULPLQLHUXQJV�
YHUERW�XPVFKULHEHQ�VLQG��$QGHUHUVHLWV�NDQQ�PDQ�GHQ�%HJULII
GHU� &KDQFHQJOHLFKKHLW� DXFK� OHLFKW� PLVVYHUVWHKHQ�� (V� LVW
QlPOLFK�HLQ�)DNWXP��GDVV�ZLU�DOOH�PLW�XQWHUVFKLHGOLFKHQ�6WDUW�
FKDQFHQ�LQV�/HEHQ�WUHWHQ��:HQQ�PDQ�QXQ�DEHU�GHQ�%HJULII
GHU�&KDQFHQJOHLFKKHLW�VR�LQWHUSUHWLHUW��GDVV�GHU�6WDDW�GLHVH
XQJOHLFKHQ�6WDUWFKDQFHQ�GXUFKZHJV�NRPSHQVLHUHQ�P�VVWH�
Z�UGH�VLFK�GHU�6WDDW�HLQGHXWLJ��EHUQHKPHQ�
'LHVH�0|JOLFKNHLW� HLQHU� )HKO�� RGHU�0LVVGHXWXQJ�GHV� SROLWL�
VFKHQ�%HJULIIHV�GHU�&KDQFHQJOHLFKKHLW�EHZHJW�XQV��,KQHQ�]X
HPSIHKOHQ��LKQ�QLFKW�DOV�HLJHQVWlQGLJHQ�%XQGHV]ZHFN�DXI]X�
QHKPHQ�XQG�GDKHU�GHU�0HKUKHLW�GHU�.RPPLVVLRQ�]X]XVWLP�
PHQ�

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

$UW����$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��%HL�$UWLNHO��
$EVDW]���KDEHQ�ZLU�HLQH�'LIIHUHQ]�EHWUHIIHQG�GLH�%HK|UGHQ�
$UWLNHO���XPVFKUHLEW�GLH�5HFKWVVWDDWOLFKNHLW�XQVHUHV�%XQGHV�
VWDDWHV� 6FKZHL]�� $EVDW]� �� YHUSIOLFKWHW� GLH� ,QVWDQ]HQ� GHV
6WDDWHV�XQG�GLH�3ULYDWHQ�]XP�+DQGHOQ�QDFK�7UHX�XQG�*ODX�
EHQ��:LU�P�VVHQ�KHXWH�HWZDV�HUQ�FKWHUW�IHVWVWHOOHQ��GDVV�GHU
9HUVXFK�RIIHQVLFKWOLFK�JHVFKHLWHUW�LVW��GHQ�1DWLRQDOUDW�GDYRQ
]X��EHU]HXJHQ��GDVV�]ZDU�ZRKO�DOOH�VWDDWOLFKHQ�2UJDQH�%H�
K|UGHQ��QLFKW�DEHU�DOOH�%HK|UGHQ�VWDDWOLFKH�2UJDQH�VLQG��'HU
1DWLRQDOUDW�KDW�GXUFK�6WLPPHQPHKUKHLW�©HUNDQQWª��GHU�2EHU�
EHJULII�GHU�VWDDWOLFKHQ�2UJDQH�JHQ�JH�
,P� ,QWHUHVVH� GHU�'LIIHUHQ]EHUHLQLJXQJ� KDEHQ�ZLU� XQV� GD]X
GXUFKJHUXQJHQ��=XVWLPPXQJ�]XP�1DWLRQDOUDW�]X�EHDQWUDJHQ�

$QJHQRPPHQ�±�$GRSWp

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

$QWUDJ�$HE\
7LWHO��$EV���
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�1DWLRQDOUDWHV
$EV���
)HVWKDOWHQ

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

3URSRVLWLRQ�$HE\
7LWUH��DO���
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO
$O���
0DLQWHQLU

,QGHUNXP�+DQVKHLUL��&��85���%HULFKWHUVWDWWHU��%HL�$UWLNHO��D
LVW�XQV�GHU�1DWLRQDOUDW�LQ�GHU�6\VWHPDWLN�LQVRIHUQ�JHIROJW��DOV
HU� VHLQHQ� 9HUDQWZRUWOLFKNHLWVDUWLNHO� MHW]W� HEHQIDOOV� LQ� $UWL�
NHO �D�YHUDQNHUW�XQG�QLFKW��ZLH�XUVSU�QJOLFK�YRUJHVHKHQ�� LQ
$UWLNHO��E�
,FK�GDUI�NXU]�LQ�(ULQQHUXQJ�UXIHQ��ZDV�DXV�XQVHUHU�6LFKW�GHU
6LQQ�GLHVHU�%HVWLPPXQJ� LVW��(V�JHKW�GDUXP�� LQ�GHU�9HUIDV�
VXQJ�DXI]X]HLJHQ��GDVV�GLH�0HQVFKHQ��GLH�LQ�GLHVHP�6WDDWH
OHEHQ��LQVEHVRQGHUH�GLH�%�UJHULQQHQ�XQG�%�UJHU��HEHQ�QLFKW
QXU�5HFKWH�KDEHQ��VRQGHUQ�DXFK�3IOLFKWHQ�XQG�GDVV�]X�GLH�



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 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�


