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3UlVLGHQW�� /HW]WHQ�)UHLWDJ�KDW�GLH�(LQLJXQJVNRQIHUHQ]�JH�
WDJW��6LH�EHDQWUDJW�EHLGHQ�5lWHQ�PLW����]X���6WLPPHQ��LKUH
$QWUlJH�JXW]XKHLVVHQ��*HPlVV�$UWLNHO����GHV�*HVFKlIWVYHU�
NHKUVJHVHW]HV�LVW�GLH�'LVNXVVLRQ�JHVDPWKDIW�]X�I�KUHQ��XQG
GHU�%HVFKOXVV�LVW�JHVDPWKDIW�]X�IDVVHQ��'HU�1DWLRQDOUDW�KDW
JHVWHUQ�GHQ�$QWUlJHQ�GHU�(LQLJXQJVNRQIHUHQ]�RSSRVLWLRQV�
ORV�]XJHVWLPPW�
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$UW���D
$QWUDJ�GHU�(LQLJXQJVNRQIHUHQ]
$EV���
.LQGHU� XQG� -XJHQGOLFKH� KDEHQ� $QVSUXFK� DXI� EHVRQGHUHQ
6FKXW]�LKUHU�8QYHUVHKUWKHLW�XQG�DXI�)|UGHUXQJ�LKUHU�(QWZLFN�
OXQJ�
$EV���
6LH��EHQ�LKUH�5HFKWH�LP�5DKPHQ�LKUHU�8UWHLOVIlKLJNHLW�DXV�

$UW���D
3URSRVLWLRQ�GH�OD�&RQIpUHQFH�GH�FRQFLOLDWLRQ
$O���
/HV�HQIDQWV�HW�OHV�DGROHVFHQWV�RQW�GURLW�j�OD�SURWHFWLRQ�SDUWL�
FXOLqUH�GH�OHXU�LQWpJULWp�HW�j�O¶HQFRXUDJHPHQW�GH�OHXU�GpYHORS�
SHPHQW�
$O���
,OV� H[HUFHQW� HX[�PrPHV� OHXUV�GURLWV� GDQV� OD�PHVXUH�R�� LOV
VRQW�FDSDEOHV�GH�GLVFHUQHPHQW�

$UW����D�$EV��������$EV���������$EV���������$EV���
$QWUDJ�GHU�(LQLJXQJVNRQIHUHQ]
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

$UW����D�DO��������DO���������DO���������DO���
3URSRVLWLRQ�GH�OD�&RQIpUHQFH�GH�FRQFLOLDWLRQ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

)ULFN %UXQR��&��6=���%HULFKWHUVWDWWHU��=X�%HJLQQ�GHV�-XELOl�
XPVMDKUHV������±�DP�HUVWHQ�7DJ�GHU�-DQXDUVHVVLRQ�±�KDEHQ

ZLU�PLW� GHU�%HUDWXQJ�GHU� QHXHQ�%XQGHVYHUIDVVXQJ�EHJRQ�
QHQ�� XQG� DP� OHW]WHQ� 6HVVLRQVWDJ� LQ� GLHVHP� -XELOlXPVMDKU
JHODQJW�VLH� LQ�GLH�6FKOXVVDEVWLPPXQJ�±�JOHLFKVDP�DOV�*H�
VFKHQN�GHV�3DUODPHQWHV�DQ�9RON� XQG�6WlQGH�� GLH� GDU�EHU
DEVWLPPHQ��RE�VLH�GLHVHV�*HVFKHQN�DQQHKPHQ�P|FKWHQ�
'DV�(UJHEQLV�GHU�(LQLJXQJVNRQIHUHQ]�LVW�GDV�3URGXNW�HLQHU
]ZHLHLQKDOEVW�QGLJHQ� %HUDWXQJ�� GLH� OHW]WHQ� )UHLWDJPRUJHQ
JHI�KUW�ZXUGH��,FK�NDQQ�GDV�(UJHEQLV�ZLH�IROJW�FKDUDNWHULVLH�
UHQ��$OOH�6HLWHQ�PXVVWHQ�]XU�FNVWHFNHQ�XQG�HLQLJHV�VFKOXN�
NHQ��VRZRKO�GLH�EHLGHQ�5lWH�DOV�DXFK�GLH�SROLWLVFKHQ�([SR�
QHQWHQ��$P�6FKOXVV�NRQQWH�MHGRFK�MHGHU�GLH�(LQLJXQJVNRQIH�
UHQ]�HUKREHQHQ�+DXSWHV�YHUODVVHQ�
,Q�GHQ�PDWHULHOO�ZLFKWLJHQ�3XQNWHQ�KDEHQ�ZHGHU�HLQ�5DW�QRFK
HLQH�EHVWLPPWH�SROLWLVFKH�5LFKWXQJ�GRPLQLHUW��'DV�(UJHEQLV
EHUXKW� DXI� HLQHU� DXVJHZRJHQHQ� 6\PPHWULH� GHV� 1DFKJH�
EHQV�� 'DV� KDW� GD]X� JHI�KUW�� GDVV� GLH� (LQLJXQJVNRQIHUHQ]
GHP�(UJHEQLV�PLW����]X���6WLPPHQ�RKQH�(QWKDOWXQJHQ�]XJH�
VWLPPW�KDW�
,Q�GHU�7DW�ZDUHQ�HV�NDXP�PHKU�GLH�SROLWLVFK�EHGHXWVDPVWHQ
'LIIHUHQ]HQ�� ZHOFKH� LQ� GLH� (LQLJXQJVNRQIHUHQ]� JHODQJWHQ�
%HLVSLHOVZHLVH� ZXUGHQ� GDV� 6WUHLNUHFKW�� GHU� %LVWXPVDUWLNHO
RGHU�GLH�.DQWRQVNODXVHO�YRUKHU�DXI�DQGHUH�:HLVH�EHUHLQLJW
RGHU�DXV�GHU�7RWDOUHYLVLRQ�KHUDXVJHO|VW��'DPLW�ZDU�GLH�(LQL�
JXQJVNRQIHUHQ]�SROLWLVFK�EHUHLWV�ZHVHQWOLFK�HQWVFKlUIW�
7URW]GHP�EOLHEHQ����'LIIHUHQ]HQ��XQG� MHGH�GLHVHU�'LIIHUHQ�
]HQ�ZDU�HV�YRUKHU�GHQ�5lWHQ�GUHLPDO�ZHUW�JHZHVHQ��DQ�LKUHP
MHZHLOLJHQ� %HVFKOXVV� IHVW]XKDOWHQ�� $OVR� N|QQHQ� ZLU� GDYRQ
DXVJHKHQ�� GDVV� NDXP� MHPDQG� JHUQH� DXI� GDV� YHU]LFKWHW�
ZRUDQ�HU�GUHLPDO�DXVGU�FNOLFK�IHVWJHKDOWHQ�KDW�
'LH� 'LIIHUHQ]HQ� VLQG� YRQ� XQWHUVFKLHGOLFKHU� %HGHXWXQJ�� (L�
QLJH�VLQG�UHFKWOLFK�YRQ�JURVVHU�7UDJZHLWH��EHLVSLHOVZHLVH�GLH
*HVHW]JHEXQJVNRPSHWHQ]� LQ�$UWLNHO�����RGHU�GLH�*HKHLP�
KDOWXQJVUHJHOXQJ�LQ�$UWLNHO������$QGHUH�VLQG�SROLWLVFK�YRQ�HL�
QLJHU�%HGHXWXQJ��HWZD�$UWLNHO��D��EHU�GHQ�.LQGHUVFKXW]�RGHU
GLH�=XVDPPHQDUEHLW� ]ZLVFKHQ�%XQG�XQG�.DQWRQHQ� LQ�$UWL�
NHO ��D��(LQH�JU|VVHUH�=DKO�DEHU�LVW�YRQ�XQWHUJHRUGQHWHU�%H�
GHXWXQJ��WHLOZHLVH�KDW�VLH�QXU�UHGDNWLRQHOOHQ�&KDUDNWHU�
6HFKV�'LIIHUHQ]HQ�ZDUHQ�SROLWLVFK�XQG�UHFKWOLFK�YRQ�HLQLJHU
%HGHXWXQJ��ZLH�VLFK�LQ�GHU�'LVNXVVLRQ�KHUDXVJHVWHOOW�KDW��(V
VLQG�GLHV�$UWLNHO����EHU�GLH�&KDQFHQJOHLFKKHLW��$UWLNHO����EHU
GLH� *OHLFKVWHOOXQJ�� $UWLNHO� �D� �EHU� GHQ� .LQGHUVFKXW]�� $UWL�
NHO ��D��EHU�GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�%XQG�XQG�.DQWR�
QHQ��$UWLNHO������EHU�GLH�5HFKWVHW]XQJVNRPSHWHQ]�VRZLH�$U�
WLNHO������EHU�GLH�*HKHLPKDOWXQJVUHFKWH�E]Z��GLH�(LQVLFKWV�
UHFKWH�GHV�3DUODPHQWHV�
,Q�GLHVHQ�VHFKV�ZHVHQWOLFKHQ�'LVNXVVLRQVSXQNWHQ�REVLHJWH
GHU�6WlQGHUDW�GUHLPDO��GHU�1DWLRQDOUDW�]ZHLPDO��%HLP�.LQGHU�
VFKXW]DUWLNHO�KDW�GLH�(LQLJXQJVNRQIHUHQ]�HLQH�QHXH�)DVVXQJ
EHVFKORVVHQ��ZHOFKH�DEHU�QlKHU�EHL�GHU�)DVVXQJ�GHV�6WlQ�
GHUDWHV�DOV�EHL�MHQHU�GHV�1DWLRQDOUDWHV�OLHJW�
,Q�TXDOLWDWLYHU�+LQVLFKW�KDW�GHU�6WlQGHUDW�VHLQH�ZLFKWLJHQ�$Q�
OLHJHQ��EHU�ZHVHQWOLFKH�6WUHFNHQ�GXUFKVHW]HQ�N|QQHQ��0DQ
NDQQ�YRQ�HLQHU�DXVJHZRJHQHQ�/|VXQJ�VSUHFKHQ��.HLQ�5DW
KDW�ZHVHQWOLFKH�$EVWULFKH�PDFKHQ�P�VVHQ�� MHGHQIDOOV�QLFKW
JU|VVHUH�DOV�GHU�DQGHUH�
=X�GHQ�HLQ]HOQHQ�(UJHEQLVVHQ�GHU�(LQLJXQJVNRQIHUHQ]��±�%HL
GHU�3UlDPEHO�VFKOLHVVW�VLFK�GLH�(LQLJXQJVNRQIHUHQ]�EHL�EHL�
GHQ�'LIIHUHQ]HQ�GHU�)DVVXQJ�GHV�1DWLRQDOUDWHV�DQ��8QVHUH
9HUWUHWHU�LQ�GHU�(LQLJXQJVNRQIHUHQ]�KDEHQ�GDV�RKQH�%HJHL�
VWHUXQJ�JHWDQ��:LU�KlWWHQ�XQV�VWLOLVWLVFK�HLQHQ�VFK|QHUHQ�$Q�
IDQJ�GHU�%XQGHVYHUIDVVXQJ�JHZ�QVFKW��'DV�ZDU�LP�5DKPHQ
GHU�*HVDPWHLQLJXQJ�QLFKW�P|JOLFK��:LU�ELWWHQ�6LH��KLHU�1DFK�
JLHELJNHLW�YRU�6FK|QKHLW�ZDOWHQ�]X�ODVVHQ�
± ,Q�$UWLNHO���$EVDW]��ELV�EHWUHIIHQG�GLH�&KDQFHQJOHLFKKHLW
VFKOLHVVHQ�ZLU�XQV�HEHQIDOOV�GHP�1DWLRQDOUDW�DQ��HUZlKQHQ
DEHU� QRFKPDOV�� GDVV� GLHVHU� =ZHFNDUWLNHO� QLFKW� GLUHNW� DQ�
ZHQGEDU�LVW��ZDV�GLH�$QQDKPH�GXUFK�GHQ�6WlQGHUDW�HUOHLFK�
WHUW�
± ,Q�$UWLNHO���JHKW�HV�XP�GLH�*OHLFKVWHOOXQJ��'HU�6WlQGHUDW
KDW�QXU�GLH�*OHLFKVWHOOXQJ�DQ�VLFK�QRUPLHUHQ�ZROOHQ��ZlKUHQG
GHU�1DWLRQDOUDW�±�ZLU�VFKOLHVVHQ�XQV�GLHVHU�/|VXQJ�DQ�±�DXV�
GU�FNOLFK� YRQ� UHFKWOLFKHU� XQG� WDWVlFKOLFKHU� *OHLFKVWHOOXQJ
VSULFKW��:DV�EHGHXWHW�GDV"�(V�EHGHXWHW�QLFKWV�DQGHUHV��DOV
GDVV�GLH�KHXWLJH�3UD[LV�GHV�%XQGHVJHULFKWHV�ZHLWHUJHI�KUW
ZHUGHQ�VROO��GHQQ�GDV�%XQGHVJHULFKW�KDW�EHUHLWV� LQ�HLQLJHQ



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ���� ( ���GpFHPEUH�����

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

8UWHLOHQ�IHVWJHVWHOOW��GDVV�VFKRQ�$UWLNHO���$EVDW]���GHU�JHOWHQ�
GHQ�%XQGHVYHUIDVVXQJ�QHEHQ�GHU� UHFKWOLFKHQ�GLH� WDWVlFKOL�
FKH� *OHLFKVWHOOXQJ� HQWKlOW�� 5HFKWOLFK� VFKDIIHQ� ZLU� QLFKWV
1HXHV��ZLU�IDKUHQ�PLW�GHU�KHXWLJHQ�3UD[LV�GHV�%XQGHVJHULFK�
WHV�IRUW��6LH�LVW�DXFK�NHLQ�$XIUXI�]XU�DEVROXWHQ�*OHLFKPDFKH�
UHL��LQVEHVRQGHUH�NHLQ�$XIUXI�XQG�NHLQ�%ODQNRVFKHFN�I�U�4XR�
WHQIHVWOHJXQJHQ�
± $UWLNHO��D�LVW�ZRKO�±�QLFKW�I�U�GHQ�1DWLRQDOUDW��DEHU�I�U�XQVH�
UHQ�5DW�±�GLH�SROLWLVFK�KHLNHOVWH�%HVWLPPXQJ��'HU�1DWLRQDOUDW
KDW�HLQHQ�$QVSUXFK�DXI�KDUPRQLVFKH�(QWZLFNOXQJ�QRUPLHUW�
ZlKUHQG�GHU�6WlQGHUDW�OHGLJOLFK�GHQ�EHVRQGHUHQ�6FKXW]�GHU
8QYHUVHKUWKHLW� XQG� (QWZLFNOXQJ� LQ� GLH� 9HUIDVVXQJ� DXIQHK�
PHQ�ZROOWH��(V�LVW�HLQ�ZHVHQWOLFKHU�8QWHUVFKLHG��RE�ZLU�GHQ
$QVSUXFK�DXI�(QWZLFNOXQJ�RGHU� QXU� GHQ�$QVSUXFK�DXI� GHQ
6FKXW]�QRUPLHUHQ�
1XQ� KDW� GLH� (LQLJXQJVNRQIHUHQ]� HLQHU� QHXHQ� /|VXQJ� GHQ
9RU]XJ�JHJHEHQ��7LWHO�XQG�$EVDW]���VLQG�LQ�GHU�)DVVXQJ�GHV
6WlQGHUDWHV�JHKDOWHQ��GDV�LVW�GLH�LQKDOWOLFKH�1RUP��,P�6LQQH
HLQHV�.RPSURPLVVHV�KDEHQ�DXFK�XQVHUH�9HUWUHWHU�PHKUKHLW�
OLFK�]XJHVWLPPW��GDVV�$EVDW]���DOV�9HUIDKUHQVUHJHO�DXIJH�
QRPPHQ�ZLUG��$EVDW]���VFKDIIW�GHQ�$QVSUXFK��GDVV�.LQGHU
LKUH�5HFKWH�VHOEHU�GXUFKVHW]HQ�N|QQHQ��VRZHLW�VLH�XUWHLOVIl�
KLJ�VLQG��:DV�VROO�GLHVH�%HVWLPPXQJ"�6LH�LVW�QLFKWV�DQGHUHV
DOV� GLH� +HUDXIVWXIXQJ� GHU� HQWVSUHFKHQGHQ� %HVWLPPXQJHQ
GHV�6FKZHL]HULVFKHQ�=LYLOJHVHW]EXFKHV��=*%��DOV�SROLWLVFKHU
.RPSURPLVV��:DV�KHXWH�LP�=*%�DQ�PHKUHUHQ�6WHOOHQ�DXV�
GU�FNOLFK� RGHU� VWLOOVFKZHLJHQG� HQWKDOWHQ� LVW�� QlPOLFK� GDVV
.LQGHU�LKUH�5HFKWH�VHOEHU�GXUFKVHW]HQ�N|QQHQ��VRZHLW�VLH�XU�
WHLOVIlKLJ� VLQG�� VROO� DXI� 9HUIDVVXQJVVWXIH� JHKREHQ�ZHUGHQ�
.HLQHVIDOOV�VROO�$EVDW]���HLQ�.HLO�VHLQ��GHQ�GLH�9HUIDVVXQJ
]ZLVFKHQ�(OWHUQ�XQG�.LQGHU�WUHLEW�
± $UWLNHO����QRUPLHUW�GDV�5HFKW�DXI�)DPLOLH� LQ�GHU�)DVVXQJ
GHV�1DWLRQDOUDWHV��8QWHU� ©)DPLOLHª� YHUVWHKHQ� DXFK�ZLU� GLH
KHXWH�JlQJLJHQ�)DPLOLHQIRUPHQ��QlPOLFK�(OWHUQ�XQG�.LQGHU
LP�JHPHLQVDPHQ�=XVDPPHQOHEHQ��0LW�GLHVHU�$UW�YRQ�5HFKW
DXI� )DPLOLH� KDEHQ�ZLU� NHLQ� 3UREOHP�� XQG� LQ� GLHVHP�6LQQH
VWLPPHQ�ZLU�GHU�)DVVXQJ�GHV�1DWLRQDOUDWHV�]X�
± $UWLNHO� ��D� LVW� OHGLJOLFK� HLQH� UHGDNWLRQHOOH�'LIIHUHQ]� RKQH
MHGH�LQKDOWOLFKH�7UDJZHLWH��+LHU�VFKOLHVVHQ�ZLU�XQV�GHP�1D�
WLRQDOUDW�DQ�
± ,Q�$UWLNHO���D�KDW�EH]�JOLFK�GHU�=XVDPPHQDUEHLW�YRQ�%XQG
XQG�.DQWRQHQ�GLH�)DVVXQJ�GHV�6WlQGHUDWHV�REVLHJW��GLH�VLFK
HEHQIDOOV� I�U� GLH� 6XEVLGLDULWlW� DXVVSULFKW�� GLHVH� DEHU� QLFKW
QXU� DOV� EORVVHQ� %HJULII� LQ� GLH� 9HUIDVVXQJ� VHW]W�� VRQGHUQ
JOHLFK� EHVWLPPW�� ZDV� 6XEVLGLDULWlW� LVW�� 1XU� GLH� $XIJDEHQ�
ZHOFKH� HLQHU� HLQKHLWOLFKHQ�5HJHOXQJ� LQ� GHU� JDQ]HQ� (LGJH�
QRVVHQVFKDIW� EHG�UIHQ��ZHUGHQ� GHP�%XQG� �EHUWUDJHQ��0LW
GHU�)DVVXQJ�GHV�6WlQGHUDWHV�JHZLQQW�GLH�9HUIDVVXQJ�HLQL�
JHV�DQ�.ODUKHLW�
± 'HU�6SUDFKHQDUWLNHO��$UWLNHO���K��KDW�ELV�]XU�OHW]WHQ�/HVXQJ
LP� 1DWLRQDOUDW� HLQH� (QWZLFNOXQJ� GXUFKJHPDFKW�� $XFK� ZLU
JODXEHQ��GDVV�GHU�$EVFKOXVV�LP�OHW]WHQ�'XUFKJDQJ�GHV�1D�
WLRQDOUDWHV� JHOXQJHQ� LVW�� DXV� GLHVHP�*UXQG� VFKOLHVVHQ� ZLU
XQV�DQ��(V�LVW�GLHV�GLH�)DVVXQJ��GLH�ZLU�VLQQJHPlVV�JHZROOW
KDEHQ��GLH�DEHU�HUVW�MHW]W�NODU�XQG�JXW�IRUPXOLHUW�LVW�
± ,Q�$UWLNHO����$EVDW]���KDW�VLFK�GHU�1DWLRQDOUDW�LQ�GHU�)UDJH�
ZDQQ� $EZHLFKXQJHQ� YRQ� GHU� :LUWVFKDIWVIUHLKHLW� ]XOlVVLJ
VLQG��GHP�6WlQGHUDW�DQJHVFKORVVHQ��,FK�EUDXFKH�GLHVHQ�$U�
WLNHO�QLFKW�ZHLWHU�]X�HUOlXWHUQ�
± ,Q�$UWLNHO�����$EVDW]���VSUHFKHQ�ZLU�XQV�GDI�U�DXV��GDVV�GLH
$QIHFKWEDUNHLW� PLVVEUlXFKOLFKHU� .�QGLJXQJHQ� DXI� 9HUIDV�
VXQJVVWXIH�JHUHJHOW�LVW��:LU�KDEHQ�GDV�YRUKHU�QLFKW�DOV�Q|WLJ
HUDFKWHW��'HU�1DWLRQDOUDW�KDW�HV�DXVGU�FNOLFK�VR�IHVWJHKDOWHQ�
(V�LVW�EHUHLWV�KHXWH�JHOWHQGHV�5HFKW��XQG�GDUXP�VFKOLHVVHQ
ZLU�XQV�DQ�
± ,Q�$UWLNHO�����$EVDW]���VROO�GHU����$XJXVW�HQWVSUHFKHQG�GHU
)DVVXQJ�GHV�1DWLRQDOUDWHV�QXQ�KDOW�ZRKO�RGHU��EHO�DOV�©EH�
]DKOWª�QRUPLHUW�VHLQ��'DVV�HU�EH]DKOW�VHLQ�VROOWH��ZDU�DXFK�LQ
XQVHUHP�5DW�GLH�0HLQXQJ��GRFK�KLHOWHQ�ZLU�HV�VDFKOLFK�QLFKW
I�U�Q|WLJ��HV�DXVGU�FNOLFK�]X�VFKUHLEHQ�
± %HL�GHQ�OHW]WHQ�EHLGHQ�'LIIHUHQ]HQ�LQ�GHQ�$UWLNHOQ�����XQG
����KDW�VLFK�GLH�(LQLJXQJVNRQIHUHQ]�I�U�GLH�)DVVXQJ�XQVHUHV
5DWHV�DXVJHVSURFKHQ��(V�VLQG�]ZHL�%HVWLPPXQJHQ�YRQ�HU�
KHEOLFKHU�UHFKWOLFKHU�7UDJZHLWH��GLH�)UDJH�GHU�'HOHJDWLRQ�YRQ
5HFKWVHW]XQJVNRPSHWHQ]HQ�XQG�GLH�)UDJH��ZLH�ZHLW�GLH�(LQ�

VLFKW�GHU�SDUODPHQWDULVFKHQ�.RPPLVVLRQHQ�LQ�GHQ�*HKHLP�
KDOWXQJVEHUHLFK�GHV�%XQGHVUDWHV�JHKHQ�VROO��,Q�GLHVHQ�EHL�
GHQ�ZLFKWLJHQ�%HVWLPPXQJHQ�KDW�VLFK�GHU�1DWLRQDOUDW�XQVH�
UHU�VWlQGHUlWOLFKHQ�)DVVXQJ�DQJHVFKORVVHQ�
:LH�LFK�,KQHQ�JHVDJW�KDEH��ELWWHW�6LH�GLH�(LQLJXQJVNRQIHUHQ]
PLW����]X���6WLPPHQ��GLHVHU�/|VXQJ�]X]XVWLPPHQ��(LQH�*H�
VDPWZ�UGLJXQJ��GLH�GLH�(UJHEQLVVH�QLFKW�QXU�TXDQWLWDWLY��VRQ�
GHUQ�YRU�DOOHP�DXFK�TXDOLWDWLY�DQDO\VLHUW��PXVV�]XP�6FKOXVV
NRPPHQ��GDVV�VLFK�XQVHU�5DW�LQ�YLHOHQ�ZHVHQWOLFKHQ�%HUHL�
FKHQ� GXUFKJHVHW]W� KDW��'DV�(UJHEQLV� LVW� DXVJHZRJHQ��'LH
0|JOLFKNHLW�I�U�XQVHUHQ�5DW�EHVWHKW�OHGLJOLFK�LQ�GHU�YROOVWlQ�
GLJHQ�$QQDKPH�RGHU�LQ�GHU�$EOHKQXQJ�GHV�*HVDPWHUJHEQLV�
VHV�
:LU�ELWWHQ�6LH�]X]XVWLPPHQ�

.ROOHU $UQROG��%XQGHVUDW��'LH�(LQLJXQJVNRQIHUHQ]�KDW�LP�HU�
IUHXOLFKHQ�:LOOHQ��]X�HLQHP�.RPSURPLVV�XQG�GDPLW�DXFK�]XU
%HHQGLJXQJ�GLHVHV�EHGHXWHQGHQ�:HUNHV�]X�NRPPHQ��HLQHQ
(LQLJXQJVYRUVFKODJ� XQWHUEUHLWHW�� GHU� HLQVWLPPLJ� DQJHQRP�
PHQ� ZRUGHQ� LVW�� $XFK� GHU� %XQGHVUDW� NDQQ� DOO� GLHVHQ� /|�
VXQJVYRUVFKOlJHQ�]XVWLPPHQ�
,FK�P|FKWH� HLQ]LJ� EHL� $UWLNHO� �D�$EVDW]� �� QRFK� IHVWKDOWHQ�
GDVV�GDPLW�NHLQHUOHL�QHXH�5HFKWH�LQ�GHU�9HUIDVVXQJ�IHVWJH�
VFKULHEHQ�ZHUGHQ��VRQGHUQ�GDVV�PLW�GLHVHP�$EVDW]����GHU
IHVWKlOW��GDVV�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�LKUH�K|FKVW�SHU�
V|QOLFKHQ�5HFKWH�LP�5DKPHQ�LKUHU�8UWHLOVIlKLJNHLW�DXV�EHQ�
DXI�GDV�VHKU�DXVWDULHUWH�SRVLWLYH�5HFKW� LP�=LYLOUHFKW�� LP�|I�
IHQWOLFKHQ� 5HFKW� XQG� LP� 6WUDIUHFKW� YHUZLHVHQ� ZLUG�� 'DKHU
N|QQHQ�NHLQH�QHXHQ�%HUHFKWLJXQJHQ�DXV�GLHVHP�$EVDW]��
YRQ�$UWLNHO� �D� GHU� QDFKJHI�KUWHQ�%XQGHVYHUIDVVXQJ� GLUHNW
DEJHOHLWHW�ZHUGHQ�
(V� LVW� UHODWLY�VHOWHQ��GDVV�GHUDUW�JURVVDQJHOHJWH�*HVHW]JH�
EXQJVZHUNH�±�GLHVHV�KLHU�ZDU�DXI�YLHU�-DKUH�DQJHOHJW�±�JH�
VDPWKDIW� XQG� LQ� DOOHQ� 3KDVHQ� ]HLWJHUHFKW� ]X� (QGH� JHI�KUW
ZHUGHQ� N|QQHQ��'LHVPDO� KDW� HV� LQ� DOOHQ�3KDVHQ� JHNODSSW�
6FKRQ�LQ�GHU�3KDVH�GHU�([SHUWHQ�EHL�GHU�$XVDUEHLWXQJ�GHV
9RUHQWZXUIHV��GDQQ�QDFK�GHU�9RONVGLVNXVVLRQ�EHL�GHU�(UDU�
EHLWXQJ�GHU�%RWVFKDIW�GXUFK�GHQ�%XQGHVUDW�XQG�MHW]W�HUQHXW
EHL�GHU�SDUODPHQWDULVFKHQ�%HUDWXQJ�
6LH�HUI�OOHQ�GDPLW�DXFK�GLH�=LHOVHW]XQJ�,KUHU�HKHPDOLJHQ�3Ul�
VLGHQWLQ�XQG�.ROOHJLQ��)UDX�-RVL�0HLHU��GLH�LQ�LKUHU�0RWLRQ�MD
YHUODQJW� KDW�� GDVV� GLH� $UEHLWHQ� VR� YRUDQJHWULHEHQ�ZHUGHQ�
GDVV�(QGH�GHV�-XELOlXPVMDKUHV�HLQH�DEVWLPPXQJVUHLIH�9RU�
ODJH�YRUOLHJW��2KQH�GHU�6FKOXVVDEVWLPPXQJ�YRP�)UHLWDJ�YRU�
]XJUHLIHQ��NDQQ�LFK�VDJHQ��GDVV�GDV�]ZHLIHOORV�GHU�)DOO�VHLQ
ZLUG�
(V�LVW�PLU�GDKHU�YRU�DOOHP�HLQ�%HG�UIQLV��DOOHQ�%HWHLOLJWHQ�YRQ
+HU]HQ�]X�GDQNHQ��GHQQ�RKQH�HLQHQ�DXVVHURUGHQWOLFKHQ�(LQ�
VDW]�DOOHU�%HWHLOLJWHQ�ZlUHQ�GLHVH�HKUJHL]LJHQ�]HLWOLFKHQ�=LHOH
QLFKW�UHDOLVLHUEDU�JHZHVHQ�
0HLQ�HUVWHU�'DQN�JHKW�DQ�,KUHQ�3UlVLGHQWHQ��GHU�]XGHP�3Ul�
VLGHQW�,KUHU�JURVVHQ�9HUIDVVXQJVNRPPLVVLRQ�ZDU��'HU�'DQN
JHKW� DEHU� DXFK� DQ� GLH� 3UlVLGHQWHQ� GHU� 6XENRPPLVVLRQHQ
XQG�DQ�DOOH�0LWJOLHGHU�GHU�9HUIDVVXQJVNRPPLVVLRQ��'HU�'DQN
JHKW�DQ�GHQ�JDQ]HQ�6WlQGHUDW��ZHLO�LFK�PLU�EHZXVVW�ELQ��GDVV
YRU�DOOHP�I�U�GLH�1LFKWNRPPLVVLRQVPLWJOLHGHU�GLH�YLHOHQ�'H�
WDLOEHUDWXQJHQ� JHOHJHQWOLFK� HWZDV� P�KVDP� ZDUHQ�� 'DVV
DXFK�VLH�GDEHL�QLH�GLH�*HGXOG�YHUORUHQ�KDEHQ��YHUGLHQW�DXV�
GU�FNOLFKHQ�'DQN�
'HU� 'DQN� JHKW� DQ� DOOH� ZLVVHQVFKDIWOLFKHQ� ([SHUWHQ�� GLH
PDVVJHEOLFK� DQ� GLHVHP�*HVDPWZHUN�PLWEHWHLOLJW� VLQG�� 'HU
'DQN�JHKW�DXFK�DQ�PHLQH�9HUZDOWXQJ��YRU�DOOHP�DQ�GDV�%XQ�
GHVDPW�I�U�-XVWL]��GDV��EHU�GLH�JDQ]HQ�YLHU�-DKUH�KLQZHJ�HL�
QHQ�JDQ]�DXVVHURUGHQWOLFKHQ�(LQVDW]�JHOHLVWHW�KDW�
(UODXEHQ�6LH�PLU� QRFK� HLQH� OHW]WH� %HPHUNXQJ�� 'LH� 9HUDE�
VFKLHGXQJ� GHU� QHXHQ� %XQGHVYHUIDVVXQJ� LVW� HLQ� ZLFKWLJHV
VWDDWVSROLWLVFKHV�=LHO��:LU�G�UIHQ�VHKU� ]XIULHGHQ�VHLQ��GDVV
ZLU� GLHVHV�=LHO� ]HLWJHUHFKW� HUUHLFKHQ��$EHU� HV� LVW� QLFKW� GDV
(QG]LHO��HV�LVW�HLQ�(WDSSHQ]LHO�LQ�HLQHP�3UR]HVV�GHU�9HUIDV�
VXQJVUHIRUP��GHQ�GHU�%XQGHVUDW�JDQ]�EHZXVVW�DOV�RIIHQHQ
3UR]HVV�NRQ]LSLHUW�KDW��:HLWHUH�5HIRUPSURMHNWH�±�LFK�GHQNH
LQ�HUVWHU�/LQLH�DQ�GLH�-XVWL]UHIRUP��GDQQ�DXFK�DQ�GLH�5HIRUP
GHU� 9RONVUHFKWH�� DQ� GLH�5HIRUP� GHV� )LQDQ]DXVJOHLFKV� XQG
OHW]WOLFK�DQ�GLH�6WDDWVOHLWXQJVUHIRUP�±�P�VVHQ�LQ�HLQHP�QD�
W�UOLFKHQ�,QWHUYDOO�IROJHQ��,FK�ELQ�,KQHQ�GDKHU�GDQNEDU��ZHQQ



����'H]HPEHU����� 6 ���� 6SLHOEDQNHQJHVHW]

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

GHU�5HIRUPZLOOH�QDFK�GHP�(UUHLFKHQ�GLHVHV�HUVWHQ�(WDSSHQ�
]LHOV�QLFKW�HUODKPW�

$QJHQRPPHQ�±�$GRSWp
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6SLHOEDQNHQJHVHW]
/RL�VXU�OHV�PDLVRQV�GH�MHX

'LIIHUHQ]HQ�±�'LYHUJHQFHV
6LHKH�6HLWH������KLHUYRU�±�9RLU�SDJH������FL�GHYDQW

%HVFKOXVV�GHV�1DWLRQDOUDWHV�YRP����'H]HPEHU�����
'pFLVLRQ�GX�&RQVHLO�QDWLRQDO�GX���GpFHPEUH�����
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%XQGHVJHVHW]��EHU�GDV�*O�FNVVSLHO�XQG��EHU�GLH�6SLHO�
EDQNHQ
/RL�IpGpUDOH�VXU� OHV� MHX[�GH�KDVDUG�HW� OHV�PDLVRQV�GH
MHX

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

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

$HE\ 3LHUUH��6��)5���UDSSRUWHXU��,O�VXEVLVWH�XQH�VHXOH�GLYHU�
JHQFH�DYHF�OH�&RQVHLO�QDWLRQDO��9RWUH�FRPPLVVLRQ�YRXV�SUR�
SRVH�GH�OXL�IDLUH�XQ�VRUW�HW�GH�QRXV�UDOOLHU�j�OD�YHUVLRQ�GX�&RQ�
VHLO�QDWLRQDO�
(Q�VRL��O¶DUWLFOH����HQWUDvQH�GHV�FRQVpTXHQFHV�j�O¶DUWLFOH���
TXL�HVW�XQH�PRGLILFDWLRQ�GX�GURLW�HQ�YLJXHXU��PDLV�FHOD�IRUPH
XQ�WRXW��-H�FRPPHQWHUDL�GRQF�PDLQWHQDQW�j�OD�IRLV�O¶DUWLFOH���
HW� O¶DUWLFOH�����pWDQW�HQWHQGX�TXH� OH�FKLIIUH���GH�FH�GHUQLHU�
FRQFHUQDQW�OH�QRXYHO�DUWLFOH����ELV�GX�&RGH�FLYLO��Q¶HVW�GDQV
FHWWH�GLVSRVLWLRQ�TX¶HQ�UDLVRQ�GX�WH[WH�GH�O¶DUWLFOH����VHORQ�OD
YHUVLRQ�GH�QRWUH�&RQVHLO��6L�QRXV�QRXV�UDOOLRQV�GRQF�j�OD�YHU�
VLRQ� GX� &RQVHLO� QDWLRQDO�� O¶DUWLFOH� ��� HVW� DXWRPDWLTXHPHQW
PRGLILp�HQ�FRQVpTXHQFH�
/¶DUWLFOH����WUDLWH�GHV�SUrWV�GDQV�OHV�PDLVRQV�GH�MHX��OHV�FDVL�
QRV�HW�OHV�NXUVDDOV��/H�&RQVHLO�GHV�(WDWV�D�WRXMRXUV�VXLYL�OH
SURMHW�GX�&RQVHLO�IpGpUDO�HQ�DXWRULVDQW�XQH�PDLVRQ�GH�MHX�j
DFFRUGHU�GHV�SUrWV��PDLV�HQ�DVVRUWLVVDQW�FHWWH�DXWRULVDWLRQ
GH�FRQGLWLRQV�DVVH]�VWULFWHV��/H�&RQVHLO�QDWLRQDO�HQ� UHYDQ�
FKH��OXL��LQWHUGLW�j�XQH�PDLVRQ�GH�MHX�G¶DFFRUGHU�GHV�SUrWV�j
TXLFRQTXH�
(Q�FRPPLVVLRQ��QRXV�DYRQV�UpH[DPLQp�WRXWH�FHWWH�SUREOpPD�
WLTXH��1RXV�DYRQV�ELHQ�G��FRQVWDWHU�TX¶HQ�(XURSH��OH�GURLW�HVW
HQ�WUDLQ�G¶pYROXHU��TXH�O¶$OOHPDJQH��SDU�H[HPSOH��D�GpMj�VXS�
SULPp�O¶DXWRULVDWLRQ�G¶DFFRUGHU�GHV�SUrWV�GDQV�OHV�PDLVRQV�GH
MHX�HW�TXH� OD� WHQGDQFH�HVW�SOXW{W�j�FHWWH� LQWHUGLFWLRQ�� ,O�GH�
PHXUH�TX¶DX[�(WDWV�8QLV�� SDU� H[HPSOH�� OD� SUDWLTXH�GX�SUrW
GDQV�OHV�FDVLQRV�HW�PDLVRQV�GH�MHX�HVW�PRQQDLH�FRXUDQWH�HW
HVW�pJDOHPHQW�DXWRULVpH�SDU�OD�ORL�
1RXV�DYRQV�pJDOHPHQW�H[DPLQp�OD�VLWXDWLRQ�FRQFHUQDQW�OHV
IDFLOLWpV�DFWXHOOHV�GH�VH�SURFXUHU�GH�O¶DUJHQW�DX[�DOHQWRXUV�HW
GDQV�OHV�PDLVRQV�GH�MHX�HOOHV�PrPHV��,O�Q¶HVW�SDV�UDUH�TXH
GDQV� O¶LPPHXEOH� OXL�PrPH� VH� WURXYH�XQ� DSSDUHLO� DXWRPDWL�
TXH��XQ�EDQFRPDW��TXL�SHUPHW�GH�UHWLUHU�GH�O¶DUJHQW�HW�TXL�SHU�
PHW� VRXYHQW� GH� GHVFHQGUH� HQ� GHVVRXV� GH� OD� OLPLWH� ]pUR�
G¶HPSUXQWHU�GRQF�GH� O¶DUJHQW�GLUHFWHPHQW�j�XQH�EDQTXH��VL
ELHQ�TXH��VRXV�O¶DQJOH�GH�OD�SURPRWLRQ�GX�WRXULVPH�TXL�VRX�
KDLWH��TXL�SRVWXOH�TXH�OHV�MRXHXUV�pYHQWXHOV�GLVSRVHQW�GH�VXI�
ILVDPPHQW�G¶DUJHQW��OD�FRPPLVVLRQ�Q¶D�SDV�YX�G¶LQFRQYpQLHQW
j�VH�UDOOLHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO�

(QILQ��LO�VXEVLVWH�XQ�GDQJHU�GDQV�OD�YHUVLRQ�GX�&RQVHLO�QDWLR�
QDO��F¶HVW�TXH�OH�SUrW�DX�QRLU��F¶HVW�j�GLUH�GH�IDoRQ�LOOLFLWH�HW�LO�
OpJDOH��DLW�WRXW�GH�PrPH�OLHX�GDQV�OH�FDGUH�GHV�PDLVRQV�GH
MHX��PDLV�F¶HVW�Oj�XQ�pOpPHQW�TXL�UHOqYH�GH�OD�OpJLVODWLRQ�EDQ�
FDLUH�HW�GH�OD�VXUYHLOODQFH�VXU�O¶DFWLYLWp�EDQFDLUH�TXL�VHUDLW�LFL
LOOpJDOH�
$�O¶XQDQLPLWp��OD�FRPPLVVLRQ�YRXV�SURSRVH�G¶DGKpUHU�j�OD�Gp�
FLVLRQ�GX�&RQVHLO�QDWLRQDO�HW�G¶DGRSWHU�DLQVL�XQ�DUWLFOH����LQ�
WHUGLVDQW�j�XQH�PDLVRQ�GH�MHX�O¶H[HUFLFH�GX�SUrW�G¶DUJHQW�

$QJHQRPPHQ�±�$GRSWp
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,QWHUSHOODWLRQ�/RUHWDQ�:LOO\
%HXQUXKLJHQGH�(QWZLFNOXQJHQ
LP�$V\OEHUHLFK
,QWHUSHOODWLRQ�/RUHWDQ�:LOO\
'pYHORSSHPHQWV�LQTXLpWDQWV
GDQV�OH�GRPDLQH�GH�O¶DVLOH
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:RUWODXW�GHU�,QWHUSHOODWLRQ�YRP����2NWREHU�����
,P�ODXIHQGHQ�-DKU�UHFKQHW�GHU�%XQGHVUDW��ZRKO�HKHU�]X�RSWL�
PLVWLVFK�� PLW� �� ���� QHXHQ� $V\OJHVXFKHQ�� 7HQGHQ]� VWHL�
JHQG�� 'LHVH� =DKO� LVW� EHVRUJQLVHUUHJHQG� PLW� %OLFN� DXI� GLH
HQRUPHQ� 3UREOHPH� EHL� GHU� 9HUIDKUHQVDEZLFNOXQJ�� EHL� GHU
%HWUHXXQJ��EHL�GHU�%HNlPSIXQJ�GHU�]XQHKPHQGHQ�.ULPLQD�
OLWlW�XQWHU�GHQ�$V\OEHZHUEHUQ��YRU�DOOHP�DEHU�DXFK�PLW�%OLFN
DXI� GLH� HQRUPH� %HODVWXQJ� GHU� %XQGHVILQDQ]HQ�� 'LH� MlKUOL�
FKHQ�$XVJDEHQ�I�U�GDV�$V\OZHVHQ�N|QQWHQ�EHUHLWV������HL�
QHQ�%HWUDJ�YRQ�����0LOOLDUGHQ�)UDQNHQ�HUUHLFKHQ�XQG�ELV�LP
-DKU������DXI���0LOOLDUGHQ�)UDQNHQ�DQVWHLJHQ��VRIHUQ�QLFKW
HQHUJLVFKH�0DVVQDKPHQ�HUJULIIHQ�ZHUGHQ�
9RU�GLHVHP�WULVWHQ�+LQWHUJUXQG�XQG�LP�$QVFKOXVV�DQ�GLH�%H�
KDQGOXQJ� PHLQHU� 0RWLRQ� ©'ULQJOLFKH� 0DVVQDKPHQ� JHJHQ
0LVVVWlQGH�LP�$V\OEHUHLFKª�����������DP�����-XQL������LP
6WlQGHUDW��$%������6������HUVXFKH�LFK�GHQ�%XQGHVUDW�XP
GLH�%HDQWZRUWXQJ�GHU�IROJHQGHQ�)UDJHQ�
���6ROOWH�GHU�VWHLJHQGH�=XIOXVV�YRQ�$V\OEHZHUEHUQ�QLFKW�EHV�
VHU�GXUFK�GLH�8QWHUVW�W]XQJ�YRQ�SUlYHQWLYHQ�0DVVQDKPHQ�LQ
GHQ�.ULVHQUHJLRQHQ� �ELV�]XP�(LQVDW]�YRQ�EHZDIIQHWHQ� IULH�
GHQVVLFKHUQGHQ�)RUPDWLRQHQ��VRZLH�GXUFK�0DVVQDKPHQ�DQ
XQVHUHQ�*UHQ]HQ�HLQJHGlPPW�ZHUGHQ�VWDWW�PLW�GHP�(LQVDW]
YRQ�LPPHU�PHKU�SHUVRQHOOHQ�XQG�ILQDQ]LHOOHQ�0LWWHOQ�]XU�8Q�
WHUEULQJXQJ�XQG�%HWUHXXQJ�VRZLH�I�U�GLH�%HNlPSIXQJ�NULPL�
QHOOHU�$XVZ�FKVH"�:HOFKH�6WUDWHJLH�YHUIROJW�GHU�%XQGHVUDW"
���:DV�LVW�ELVODQJ�XQWHU�GLHVHP�$VSHNW��]� %��LQ�.RVRYR��YRU�
JHNHKUW�ZRUGHQ��YRU�DOOHP�PLW�%OLFN�DXI�GURKHQGH�0LJUDWLRQV�
ZHOOHQ�LP�NRPPHQGHQ�:LQWHU����������"
���(UDFKWHW�HU�HLQHQ�(LQVDW]�YRQ�I�U�VROFKH�$XIJDEHQ�DXVJH�
ELOGHWHU�7HUULWRULDOLQIDQWHULH�]XU�9HUVWlUNXQJ�GHU�*UHQ]�EHU�
ZDFKXQJ��WURW]�DEJHVFKORVVHQHQ�9RUEHUHLWXQJHQ�GXUFK�GDV
9%6��ZLUNOLFK�QDFK�ZLH�YRU�DOV�QLFKW�RSSRUWXQ"
��� :LH� EHXUWHLOW� HU� GHQ� (UIROJ� GHV� GULQJOLFKHQ� %XQGHVEH�
VFKOXVVHV�YRP�����-XQL�������EHU�GULQJOLFKH�0DVVQDKPHQ
LP�$V\O��XQG�$XVOlQGHUEHUHLFK�DOOJHPHLQ�XQG�LP�EHVRQGHUHQ
JHJHQ�EHU�©3DSLHUORVHQª�XQG�3HUVRQHQ��GLH�VLFK� LOOHJDO� LQ
GHU�6FKZHL]�DXIKDOWHQ"
���:DV� KDEHQ� %XQG� XQG� .DQWRQH� GDU�EHU� KLQDXV� DQ� YHU�
VFKlUIWHQ�0DVVQDKPHQ� JHJHQ�EHU� VWUDIIlOOLJHQ�� JHZDOWWlWL�
JHQ�XQG�UHQLWHQWHQ�$V\OEHZHUEHUQ�YRUJHNHKUW��=LII����GHU�0R�
WLRQ����������DP�����-XQL������DOV�3RVWXODW��EHUZLHVHQ�"
���:LH�ZHLW�VLQG�VHLQH�%HP�KXQJHQ�JHGLHKHQ��XQVHU�/DQG�LQ
GLH�$ENRPPHQ�YRQ�'XEOLQ�XQG�6FKHQJHQ�HLQ]XELQGHQ"
���:HOFKH�0DVVQDKPHQ�JHGHQNW�HU�LP�ZHLWHUHQ�JHQHUHOO�]X
WUHIIHQ��XP�GLH�$WWUDNWLYLWlW�XQVHUHV�/DQGHV�I�U�$V\OVXFKHQGH
GHXWOLFK�]X�YHUPLQGHUQ"



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 :LQWHUVHVVLRQ
6HVVLRQ 6HVVLRQ�G
KLYHU
6HVVLRQH 6HVVLRQH�LQYHUQDOH

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�


