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

���'HU�1DWLRQDOUDW�KDW�VHLQHQ�%HVFKOXVV�PLW�VR��EHUZLHJHQ�
GHU�0HKUKHLW�JHIlOOW��GDVV�ZLU�JODXEHQ��DXI�HLQH�ZHLWHUH�'LIIH�
UHQ]EHUHLQLJXQJ�YHU]LFKWHQ�XQG�GHU�)DVVXQJ�GHV�1DWLRQDOUD�
WHV�]XVWLPPHQ�]X�N|QQHQ��]XPDO�MD�LQKDOWOLFK�NDXP�HLQ�8QWHU�
VFKLHG�]XU�)DVVXQJ�GHU�0HKUKHLW�DXV]XPDFKHQ�LVW�

$HE\ 3LHUUH��6��)5���4XHOTXHV�PRWV��j�O¶DUWLFOH���DOLQpD����j
SURSRV�GHV�QRWLRQV�GH�©GpYHORSSHPHQW�GXUDEOH�HW�GH�©SURV�
SpULWp�FRPPXQHª�
-H�QH�VDLV�SDV�FH�TX¶LO�HQ�HVW�GX�WH[WH�HQ�DOOHPDQG��PDLV�HQ
IUDQoDLV�RQ�SHXW�WUqV�ELHQ�LPDJLQHU�XQH�SURVSpULWp�FRPPXQH
LPPpGLDWH��FRQWUDLUH�DX�SULQFLSH�GX�GpYHORSSHPHQW�GXUDEOH�
-H�QH�VDLV�SDV�VL�RQ�SHXW�GLUH�OD�PrPH�FKRVH�HQ�DOOHPDQG�
(Q�IDLW��OD�WUDQVIRUPDWLRQ�HIIHFWXpH�SDU�OD�PDMRULWp�GH�OD�FRP�
PLVVLRQ�±�TXL�UHPSODFH�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO�±�QH
SUHQG�SOXV�GX�WRXW�OH�PrPH�VHQV��$�OD�ULJXHXU��M¶DXUDLV�FRP�
SULV�TXH�QRWUH�FRPPLVVLRQ�UHSUHQQH� O¶DUWLFOH���GX�SURMHW�GX
&RQVHLO� IpGpUDO��XQ�DUWLFOH���H[WUrPHPHQW�WUDGLWLRQQHO��/¶DOL�
QpD��HU�SUpFLVHUDLW�OH�U{OH�IRQGDPHQWDO�GH�OD�&RQIpGpUDWLRQ�
O¶DOLQpD���FRQWLHQGUDLW� OHV�QRWLRQV�GH�©FRKpVLRQ� LQWHUQHª�HW
©SURVSpULWp�FRPPXQHª��oD��F¶HVW�FH�j�TXRL�QRXV�VRPPHV�KD�
ELWXpV��'qV�O¶LQVWDQW�R��RQ�DGPHW�OH�SULQFLSH�GH�FRPSOpWHU�FHW
DUWLFOH�±�FHOD�V¶DSSOLTXH�DXVVL�ELHQ�j� O¶DOLQpD���TX¶j� O¶DOLQpD
�ELV�TXH�QRXV�DOORQV� WUDLWHU� WRXW�j� O¶KHXUH�±�� LO� IDXW�DOOHU�DX
ERXW� GX� UDLVRQQHPHQW�� /H� GpYHORSSHPHQW� GXUDEOH� HVW� XQH
QRWLRQ�QRQ�VHXOHPHQW�HQYLURQQHPHQWDOH��PDLV�DXVVL�VRFLDOH
HW�pFRQRPLTXH��IDXW�LO�OH�UDSSHOHU"�,O�PH�SDUDvW�WRXW�j�IDLW�LQWp�
UHVVDQW��j�FHW�DUWLFOH����GH�JDUGHU�H[DFWHPHQW�OH�OLEHOOp�YRXOX
SDU�OH�&RQVHLO�QDWLRQDO��F¶HVW�j�GLUH��G¶XQ�F{Wp��OD�SURVSpULWp
FRPPXQH�TXL�HVW�XQ�FRQFHSW�TXH�QRXV�FRQQDLVVRQV�ELHQ�HW�
GH� O¶DXWUH�� OH�GpYHORSSHPHQW�GXUDEOH�TXL��HQ�VRL��Q¶D�ULHQ�j
YRLU�DYHF�OD�SURVSpULWp�FRPPXQH�FRPPH�WHOOH��RQ�QH�SHXW�SDV
OH�UDPHQHU�j�OD�VLPSOH�H[SUHVVLRQ�©GH�IDoRQ�GXUDEOH��OD�SURV�
SpULWp�FRPPXQHª��oD�QH�YHXW�HQ�IDLW�ULHQ�GLUH�
(Q�FRQVpTXHQFH��MH�UHMRLQV�OHV�SURSRV�GH�0��)ULFN�HW�YRXV�LQYLWH
j�DGKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLRQDO�j�O¶DUWLFOH���DOLQpD���

6FKPLG� &DUOR� �&�� $,��� 'LH� 9HUIDVVXQJ� YHUGLHQW� HV� VFKRQ�
GDVV� PDQ� DXFK� PLW� 'HWDLOV� JHQDX� XPJHKW�� ,FK� KDEH� 9HU�
VWlQGQLV�I�U�GLH�.RPPLVVLRQVPHKUKHLW��GDVV�VLH�HLQHQ�.RP�
SURPLVV�VXFKW��XP�GHQ�%HJULII�GHU�1DFKKDOWLJNHLW��GHQ�GLH�QD�
WLRQDOUlWOLFKH� )DVVXQJ� LQ� $UWLNHO� �� $EVDW]� �� HLQJHI�JW� KDW�
QLFKW�HLQIDFK�XQWHU�GHQ�7LVFK�IDOOHQ]XODVVHQ��VRQGHUQ�LKQ�DXI
LUJHQGHLQH�$UW�XQG�:HLVH�UHWWHQ�ZLOO��,PPHUKLQ�]ZHL�%HPHU�
NXQJHQ�GD]X�
=XU� %HJULIIVEHVWLPPXQJ�� ZHOFKH�+HUU� )ULFN� I�U� GHQ� %HJULII
©QDFKKDOWLJª�QXQ�JHOLHIHUW�KDW�±�GDVV�VLH�LP�QRUPDOHQ�GHXW�
VFKHQ�6SUDFKJHEUDXFK�VR�QLFKW��EOLFK�VHL��QHX�VHL�±��'HU�%H�
JULII�©QDFKKDOWLJª� LVW�HLQH�DOWH�VFKZHL]HULVFKH�0LOLWlUIRUPHO�
HV�ZLUG�QDFKKDOWLJ�XQWHUVW�W]W��HV�ZLUG�QDFKKDOWLJ�:LGHUVWDQG
JHOHLVWHW�XVZ��'DQQ�NDQQ�PDQ�DEHU�©QDFKKDOWLJª�PLW�©DQKDO�
WHQGª�HUVHW]HQ��:HQQ�GDV�DEHU�QLFKW�GLH�0HLQXQJ�GHU�0HKU�
KHLW� LVW��ZHQQ�GLH�.RPPLVVLRQVPHKUKHLW� WDWVlFKOLFK�©QDFK�
KDOWLJª�HLQIDFK�DOV�$GYHUE�YHUVWHKW��GDV�GHQ�JHVDPWHQ�%H�
JULIIVKRI�GHU�(QWZLFNOXQJ��GHU�(UKDOWXQJ��GHU�5HJHQHUDWLRQV�
IlKLJNHLW�GHU�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�EHLQKDOWHQ�VROO�
GDQQ�PDFKHQ�ZLU��VR�PHLQH�LFK��HLQ�+HQGLDG\RLQ��:LU�EUDX�
FKHQ�GLHVHQ�%HJULII�QLFKW��GHQQ�ZLU�KDEHQ�LKQ�VFKRQ�
/HVHQ�6LH�$UWLNHO���$EVDW]����GHU�$QWUDJ�GHU�.RPPLVVLRQ�ODX�
WHW� DXI� )HVWKDOWHQ�� $Q�ZDV� KDOWHQ�ZLU� IHVW"�:LU� KDWWHQ� EH�
VFKORVVHQ��JHPlVV�%XQGHVUDW��/HVHQ�6LH�GLH�EXQGHVUlWOLFKH
)DVVXQJ��©6LH�VHW]W�VLFK�HLQ�I�U�GLH�GDXHUKDIWH�(UKDOWXQJ�GHU
QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�����ª�'DV�LVW�EHUHLWV�GULQ��XQG
DOOHV�DQGHUH�LVW��EHUIO�VVLJ�XQG�VWLIWHW�9HUZLUUXQJ�
'DKHU�PHLQH�LFK��VROOWH�PDQ�JUXQGVlW]OLFK�EHLP�(QWZXUI�GHV
%XQGHVUDWHV�EOHLEHQ��:HQQ�GDV�GHU�&RPPHQW�GLHVHV�+DX�
VHV�JHVWDWWHW��VR�ELQ�LFK�GHU�$XIIDVVXQJ��GDVV�ZLU�LQ�$UWLNHO��
$EVDW]���EHLP�(QWZXUI�GHV�%XQGHVUDWHV�EOHLEHQ�VROOWHQ�

)ULFN %UXQR��&��6=���%HULFKWHUVWDWWHU��$XIJUXQG�GHU�$XVI�K�
UXQJHQ� YRQ� +HUUQ� 6FKPLG�P|FKWH� LFK� I�U� GLH� .RPPLVVLRQ
]ZHL�(UNOlUXQJHQ�QDFKOLHIHUQ�
���'DV�:RUW�©QDFKKDOWLJª� LVW� LQ�GHU�7DW��+HUU�6FKPLG��NHLQ
QHXHV��(V�IDQG�VLFK�YRQ�DOWHUV�KHU�LQ�PLOLWlULVFKHQ�'RNXPHQ�
WHQ��HV�ILQGHW�VLFK�DEHU�VHLW�ODQJHP�DXFK�LQ�GHU�)RUVWJHVHW]�

JHEXQJ�� ©1DFKKDOWLJª� KLHVV� VFKRQ� LPPHU� ©ODQJIULVWLJ�ZLUN�
VDP��DQGDXHUQG��RKQH�8QWHUEUXFK��VWHWLJ�ZLUNVDPª��'LHV�LVW
GHU�%HJULII�GHU�1DFKKDOWLJNHLW��ZLH�HU�VLFK�WUDGLWLRQHOO�HQWZLN�
NHOW�KDW��$EHU�VHLW�HLQLJHQ�-DKUHQ�LVW�GHU�%HJULII�GHU�1DFKKDO�
WLJNHLW� LP�SROLWLVFKHQ�/HEHQ�PLW� NODUHP� ,QKDOW� DQJHUHLFKHUW�
QDPHQWOLFK� DXIJUXQG� GHU� .RQIHUHQ]HQ� YRQ� 5LR� GH� -DQHLUR
XQG�.\RWR��(U�EHWULIIW�PHKU�DOV�QXU�GLH�QDW�UOLFKHQ�/HEHQV�
JUXQGODJHQ��(U�XPIDVVW�GLH�VWHWLJH��DXVJHZRJHQH�(QWZLFN�
OXQJ�GHU�:LUWVFKDIW��GHU�*HVHOOVFKDIW��GHV�6WDDWHV�DQ�VLFK�
DXFK�VHLQHU�)LQDQ]HQ�XQG�6R]LDOZHUNH��'DV�LVW�LP�ZHVHQWOL�
FKHQ�GHU�%HJULII��ZLH�HU�KHXWH�JlQJLJ�LVW�XQG�GHP�VLFK�DXFK
GLH�.RPPLVVLRQ�LQ�GHQ�(UNOlUXQJHQ�DOOHU�LKUHU�0LWJOLHGHU��GLH
VLFK�JHlXVVHUW�KDEHQ��DQJHVFKORVVHQ�KDW�
���'LH�]ZHLWH�%HPHUNXQJ�EHWULIIW�,KUHQ�+LQZHLV�DXI�$EVDW]���
'HU� %HJULII� ©GDXHUKDIWH� (UKDOWXQJ� GHU� QDW�UOLFKHQ� /HEHQV�
JUXQGODJHQª�GHFNH�GLH�1DFKKDOWLJNHLW�DE��,FK�JODXEH�YRUKLQ
DXVJHI�KUW�]X�KDEHQ��GDVV�GLH�SROLWLVFK�YHUVWDQGHQH�1DFK�
KDOWLJNHLW� HEHQ�ZHLW� �EHU�GLH�EORVVH�6FKRQXQJ�GHU�8PZHOW
XQG�GHU�QDW�UOLFKHQ�5HVVRXUFHQ�KLQDXVJHKW��ZHLO�VLH�]XVlW]�
OLFK�DXFK�GDV�ZLUWVFKDIWOLFKH�XQG�NXOWXUHOOH�/HEHQ�XQG�GDV�JH�
VDPWH�6WDDWVZHVHQ�XPIDVVW��$XV�GLHVHQ�*U�QGHQ�VLQG�ZLU
]XU� hEHU]HXJXQJ� JHNRPPHQ�� GDVV� GLH� 1DFKKDOWLJNHLW� PLW
$EVDW]���QLFKW�DEJHGHFNW�LVW��VRQGHUQ�GDVV�VLFK�HLQH�]XVlW]�
OLFKH�1RUPLHUXQJ�UHFKWIHUWLJW�

.ROOHU $UQROG��%XQGHVUDW��3HUV|QOLFK�VHKH�LFK�KLHU�HKHU�HLQ
'LOHPPD��$XI�GHU�HLQHQ�6HLWH�LVW�HV�WDWVlFKOLFK�VR��ZLH�DXV�
JHI�KUW�ZRUGHQ�LVW��'DV�3ULQ]LS�GHU�QDFKKDOWLJHQ�(QWZLFNOXQJ
LVW�VHLW�GHQ�EHU�KPWHQ�.RQIHUHQ]HQ�YRQ�5LR�XQG�.\RWR�DXFK
H[SUHVVLV� YHUELV� %HVWDQGWHLO� XQVHUHU� %XQGHVSROLWLN� JHZRU�
GHQ��,FK�YHUZHLVH�DXI�GDV�6WUDWHJLHSDSLHU�©1DFKKDOWLJH�(QW�
ZLFNOXQJ�LQ�GHU�6FKZHL]ª��YHU|IIHQWOLFKW�LP�%XQGHVEODWW��%%O
����� ,,,�����±�������$QGHUHUVHLWV� LVW�GHU�%HJULII�©QDFKKDO�
WLJª�ZDKUVFKHLQOLFK�±�DEHU�GD�ZHUGH�LFK�VXEMHNWLY�±�DXFK�HLQ
0RGHZRUW��(V�ZLOO�MD�]XP�$XVGUXFN�EULQJHQ��GDVV�GLH�3ROLWLN
XQG�XQVHU�'HQNHQ�QLFKW�NXU]IULVWLJ��VRQGHUQ�PLWWHO��XQG�ODQJ�
IULVWLJ�DQJHOHJW�VHLQ�VROOHQ��'DV��Z�UGH�LFK�PHLQHQ��KlWWHQ�XQ�
VHUH�9HUIDVVXQJVYlWHU�VFKRQ�LPPHU�VR�YHUVWDQGHQ��'HVKDOE
QHLJH�LFK�UHLQ�LQWXLWLY�HKHU�]XU�$XIIDVVXQJ��GDVV�ZLU�GLH�9HU�
IDVVXQJ�QLFKW�PLW�HLQHP�VROFKHQ�0RGHZRUW�EHODVWHQ�VROOWHQ�
,FK�ZlUH�GDKHU�HKHU�I�U�GLH�XUVSU�QJOLFKH�)DVVXQJ�GHV�%XQ�
GHVUDWHV�
,QKDOWOLFK�VLQG�ZLU�XQV�HLQLJ��(V�LVW�HLQH�)UDJH�GHU�2SSRUWXQL�
WlW�� RE� 6LH� GLHVHV� QHXH�:RUW� KLHU� DXIQHKPHQ� ZROOHQ� RGHU
QLFKW�

$EVWLPPXQJ�±�9RWH

(YHQWXHOO�±�$�WLWUH�SUpOLPLQDLUH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ���6WLPPHQ
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ��6WLPPHQ

'HILQLWLY�±�'pILQLWLYHPHQW
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW ���6WLPPHQ
)�U�GHQ�$QWUDJ�6FKPLG�&DUOR ���6WLPPHQ

$EV���ELV�±�$O���ELV

)ULFN %UXQR��&��6=���%HULFKWHUVWDWWHU��'HU�1DWLRQDOUDW�KDW�LQ
$EVDW]��ELV�PLW����]X����6WLPPHQ�GLH�&KDQFHQJOHLFKKHLW�DOV
6WDDWV]ZHFN� HLQJHI�KUW�� 0LW� GHP� %XQGHVUDW� KDW� DXFK� GLH
.RPPLVVLRQ� 9HUVWlQGQLV� I�U� GDV� $QOLHJHQ��:LU� KDEHQ� XQV
DEHU�YRQ�GHU�NRQ]LVHQ�%HJU�QGXQJ�GHV�%XQGHVDPWHV�I�U�-X�
VWL]��EHU]HXJHQ�ODVVHQ��GDVV�GLH�&KDQFHQJOHLFKKHLW�QLFKW�LQ
GHQ�$UWLNHO�EHWUHIIHQG�GHQ�6WDDWV]ZHFN�JHK|UW�� ,FK�P|FKWH
,KQHQ�GLHVH�%HJU�QGXQJ�]XVDPPHQJHIDVVW�YRUWUDJHQ�
'LH�&KDQFHQJOHLFKKHLW� LVW� ]XQlFKVW� EHUHLWV� GXUFK�$EVDW]� �
GHV�=ZHFNDUWLNHOV��GHU�GHQ�6FKXW]�GHU�)UHLKHLW��GHU�*OHLFK�
KHLW�XQG�GHU�5HFKWH�XQVHUHU�%�UJHU�YRUVLHKW��XPIDVVHQG�YHU�
DQNHUW��=XGHP�LVW�GLH�5HFKWVJOHLFKKHLW�GHU�0HQVFKHQ�LQ�GHU
6FKZHL]�NRQNUHW�GXUFK�$UWLNHO���GHU�9HUIDVVXQJ�JHZlKUOHL�
VWHW��$XFK�$UWLNHO����HULQQHUW�GDUDQ��GDVV�GLH�*UXQGUHFKWH�WDW�
VlFKOLFK� YHUZLUNOLFKW� ZHUGHQ� P�VVWHQ�� :LU� VLQG� XQV� DXFK
GXUFKDXV�HLQLJ��GDVV�GLH�&KDQFHQJOHLFKKHLW�LQ�GHP�6LQQH�EH�
VWHKHQ�PXVV��GDVV�LQ�XQVHUHP�/DQG��GDV�HLQH�RIIHQH�*HVHOO�



����-XQL����� 6 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

VFKDIW�LVW��DOOHQ�*HOHJHQKHLW�JHJHEHQ�ZHUGHQ�PXVV��VLFK�DXI�
JUXQG�GHU�HLJHQHQ�/HLVWXQJHQ�XQG�)lKLJNHLWHQ�]X�HQWIDOWHQ�
$XFK�GLH�0|JOLFKNHLW� HLQHV�GLVNULPLQLHUXQJVIUHLHQ�=XJDQJV
]X�GHQ�%LOGXQJVLQVWLWXWLRQHQ�PXVV�JHJHEHQ�VHLQ��$EHU�GHU
%HJULII�GHU�&KDQFHQJOHLFKKHLW�LVW�DXFK�YRU�GHP�+LQWHUJUXQG
]X� VHKHQ�� GDVV�ZLU�PLW� XQWHUVFKLHGOLFKHQ�6WDUWFKDQFHQ� LQV
/HEHQ� WUHWHQ��:LU� JODXEHQ�� GHU� 6WDDW� Z�UGH� VLFK� �EHUQHK�
PHQ�� ZHQQ� HU� GLHVH� XQJOHLFKHQ� 6WDUWFKDQFHQ� ]XVlW]OLFK
NRPSHQVLHUHQ�ZROOWH�
$EVDW]��ELV�Z�UGH�XQHUI�OOEDUH�(UZDUWXQJHQ�ZHFNHQ��:LU�ELW�
WHQ�6LH��GDUDXI�]X�YHU]LFKWHQ��'LH�.RPPLVVLRQ�LVW�VLFK�GLHV�
EH]�JOLFK�LQ�GHU�JURVVHQ�0HKUKHLW�HLQLJ��GLH�0LQGHUKHLW�$HE\
EHDQWUDJW��GHP�1DWLRQDOUDW�]X�IROJHQ�

$HE\ 3LHUUH��6��)5���$�PRQ�DYLV��GHX[�SRVLWLRQV�VRQW�GpIHQ�
GDEOHV�GDQV�OH�GpEDW�
���OD�SRVLWLRQ�GH�0��6FKPLG�&DUOR�TXL�SUpIqUH�HQ�UHVWHU�j�XQ
DUWLFOH� �� GpSRXLOOp� HW� WUDGLWLRQQHO�� &HWWH� SRVLWLRQ� VH� GpIHQG
WRXW�j�IDLW�LQWHOOHFWXHOOHPHQW�HW�GDQV�FHW�H[HUFLFH�GH�UpIRUPH
GH�OD�FRQVWLWXWLRQ�
���O¶DXWUH�SRVLWLRQ�TXL�FRQVLVWH�j�GLUH��©)DLVRQV�XQ�SDV�YHUV�OH
&RQVHLO�QDWLRQDO�ª�2Q�HVW�LFL�GH�WRXWH�IDoRQ�GDQV�XQ�FKDSLWUH
GpFODUDWLI��2Q�YLHQW�GH�YRLU�OH�SUpDPEXOH��RQ�YLHQW�GH�YRLU�SOX�
VLHXUV�GLVSRVLWLRQV��LO�\�HQ�DXUD�G¶DXWUHV�R��RQ�HVW�YUDLPHQW
GDQV�XQH�SDUWLH�WUqV�JpQpUDOH�R��FHV�GpFODUDWLIV�VRQW�HQ�SDU�
WLH�SROLWLTXHV�
$ORUV��GqV�O¶LQVWDQW�R��RQ�D�IDLW�XQ�SDV�YHUV�OD�SRVLWLRQ�GX�&RQ�
VHLO� QDWLRQDO�HW� TX¶RQ�D�DFFHSWp� O¶DOLQpD��� WHO� TXH�SURSRVp�
DYHF�FHV�WHUPHV�©GH�IDoRQ�GXUDEOHª��RX�HQ�DOOHPDQG�©QDFK�
KDOWLJª��MH�QH�YRLV�SDV�SRXUTXRL�RQ�pFDUWHUDLW�O¶DOLQpD��ELV�TXL
FRQVDFUH� XQ� SULQFLSH� IRQGDPHQWDO� GH� QRWUH� (WDW� GH� GURLW�
7RXV�OHV�SULQFLSHV�GH�O¶DOLQpD����RQ�OHV�UHWURXYH�FRQFUpWLVpV
DLOOHXUV��DXVVL�ELHQ�©OD�SURVSpULWp�FRPPXQHª��TXH�OD�QRWLRQ
GH�©GpYHORSSHPHQW�GXUDEOHª��TXL�HVW�WRXW�GH�PrPH�Oj��TXH�OD
©GLYHUVLWp�FXOWXUHOOHª�GX�SD\V��7RXWHV�FHV�QRWLRQV�VRQW�FRQ�
FUpWLVpHV�j�G¶DXWUHV�HQGURLWV�GH�OD�FRQVWLWXWLRQ�
2Q�D�pODUJL�O¶DUWLFOH�VXU�OD�QRQ�GLVFULPLQDWLRQ��-H�YRXV�UDSSHOOH
OHV�GLVFXVVLRQV�TXH�QRXV�DYRQV�HXHV�VXU�OHV�KDQGLFDSpV��VXU
O¶kJH��HWF���RQ�D�SDUOp�GHV�HQIDQWV��j�XQ�HQGURLW�RX�j�XQ�DXWUH�
RQ�D�SDUOp�GH�O¶pFROH�SULPDLUH�JUDWXLWH��HWF��&H�VRQW�WRXV�GHV
pOpPHQWV�FRQFUHWV�G¶XQ�SULQFLSH�IRQGDPHQWDO�GH�QRWUH�(WDW�GH
GURLW��HW�F¶HVW�SRXU�oD�TXH�O¶DUWLFOH��ELV�VH�MXVWLILH��GqV�O¶LQVWDQW
R��RQ�Q¶HQ�UHVWH�SOXV�j�OD�YHUVLRQ�LQLWLDOH�GX�&RQVHLO�IpGpUDO�
-H� QH� FURLV� SDV� TX¶RQ� SXLVVH� VXLYUH� OHV� H[SOLFDWLRQV� GH
0� )ULFN��FDU�O¶H[SOLFDWLRQ�TX¶LO�D�GRQQpH��LO�SRXUUDLW�OD�GRQQHU
SRXU�Q¶LPSRUWH�ODTXHOOH�GHV�QRWLRQV�ILJXUDQW�PDLQWHQDQW�GDQV
O¶DUWLFOH����,O�\�D�GHV�UpSpWLWLRQV��TXH�M¶DL�HX�O¶RFFDVLRQ�GH�VL�
JQDOHU��HQWUH�OH�SUpDPEXOH�TXL�SDUOH�GH�©GLYHUVLWpV�FXOWXUHO�
OHVª��G¶©REOLJDWLRQV�HQYHUV�OHV�JpQpUDWLRQV�IXWXUHVª��HWF���HW
SDU�H[HPSOH�O¶DOLQpD���GpMj��R��RQ�Q¶KpVLWH�SDV�j�UHSUHQGUH
GH� FHV� pOpPHQWV� TX¶RQ� UHWURXYHUD� HQFRUH� SOXV� ORLQ�� GDQV
G¶DXWUHV�GLVSRVLWLRQV�GH�OD�FRQVWLWXWLRQ��$ORUV��VL�YUDLPHQW�RQ
YHXW�IDLUH�XQ�SDV�GH�UDSSURFKHPHQW�HQ�GLUHFWLRQ�GX�&RQVHLO
QDWLRQDO��YRWRQV�FHW�DOLQpD��ELV�
2Q�PDLQWLHQW� GpMj� QRWUH� GpFLVLRQ� FRQFHUQDQW� O¶DOLQpD� �� TXL
YLVH�j� IDYRULVHU� OD�SDL[�HW�j� FRQWULEXHU�j�XQ�RUGUH� MXVWH�GX
PRQGH��2Q�SHXW�HVWLPHU�TX¶LO�V¶DJLW�Oj�G¶XQH�WkFKH�IRQGDPHQ�
WDOH�GH�OD�6XLVVH�SHXW�rWUH��PDLV�H[WpULHXUH�j�VD�YLH�SURSUH�
H[WpULHXUH�j�FH�TXL�VH�SDVVH�DX�VHLQ�GH�QRV�IURQWLqUHV�HW�RQ
SHXW�MXVWLILHU�LFL�XQH�DWWLWXGH�DVVH]�GXUH��2Q�SHXW�DXVVL�H[SOL�
TXHU�TXH�QRXV�Q¶D\RQV�SDV�UHWHQX�O¶DOLQpD����FDU�OH�SULQFLSH
GH�©OD�FRQVHUYDWLRQ�GXUDEOH�GHV�EDVHV�QDWXUHOOHV�GH�OD�YLHª
HVW�FRQWHQX�GpMj�GDQV� OH�SUpDPEXOH�� MH� O¶DL�GLW��HW�RQ� OH� UH�
WURXYH�GDQV�XQ�DUWLFOH�WUqV�SUpFLV�GHV�FKDSLWUHV�VXU�OD�SURWHF�
WLRQ�GH�O¶HQYLURQQHPHQW�HW�O¶DPpQDJHPHQW�GX�WHUULWRLUH��0DLV
O¶©pJDOLWp�GHV�FKDQFHVª�FRPPH�WHOOH��TXL�HVW�XQH�QRWLRQ�H[�
WUrPHPHQW� QREOH�� F¶HVW� TXH� FKDFXQ�� j� VD� QDLVVDQFH�� GRLW
DYRLU� OHV�PrPHV�FKDQFHV��HW�RQ� O¶D�YRXOX��QRWDPPHQW�SRXU
OHV�KDQGLFDSpV��HQ�DOODQW�WUqV�ORLQ��(W�ELHQ��RQ�SHXW�WUqV�ELHQ
O¶H[SULPHU�LFL�j�O¶DUWLFOH���
-H�YRXV�LQYLWH�GRQF�j�DGKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�QDWLR�
QDO�HW�j�DFFHSWHU�O¶DOLQpD��ELV�

.ROOHU $UQROG��%XQGHVUDW��'HU�$QVDW]SXQNW�YRQ�+HUUQ�$HE\
OHXFKWHW�DXFK�PLU�GXUFKDXV�HLQ��'DV�ZDU�GHU�*UXQG��ZHVKDOE

GHU�%XQGHVUDW�VLFK�LP�5DKPHQ�GHU�1DFKI�KUXQJ�I�U�HLQHQ�LQ
GLHVHP� 6LQQH� WUDGLWLRQHOOHQ� =ZHFNDUWLNHO� HQWVFKLHGHQ� KDW�
'DV�LVW�DXFK�GHU�*UXQG��ZHVKDOE�LFK�,KQHQ�HPSIHKOH��GLHVHQ
$EVDW]��ELV�QLFKW�DXI]XQHKPHQ�
'DV�3ULQ]LS�GHU�&KDQFHQJOHLFKKHLW�DOV�SROLWLVFKHV�3ULQ]LS�LVW
VLFKHU�XQEHVWULWWHQ��:LU�ZROOHQ�DOOH��GDVV�GLH�%�UJHULQQHQ�XQG
%�UJHU�LQ�GLHVHP�/DQG�$XIVWLHJVFKDQFHQ�KDEHQ��,FK�JODXEH�
GLHVHV�/DQG�KDW�GDV�DXFK�EHZLHVHQ�GXUFK�GHQ�XQHQWJHOWOL�
FKHQ�8QWHUULFKW�LQ�GHQ�3ULPDUVFKXOHQ�XQG�GXUFK�GHQ�DXFK�LP
9HUJOHLFK�PLW� GHP�$XVODQG� UHFKW� OLEHUDOHQ� =XJDQJ� ]X� GHQ
0LWWHO�� XQG�+RFKVFKXOHQ�� XP� HLQ� VHKU�ZLFKWLJHV�*HELHW� ]X
QHQQHQ��'LHVHV�3ULQ]LS�LVW�XQEHVWULWWHQ��$EHU�ZHQQ�6LH�GLH�
VHQ�=ZHFNDUWLNHO�QXQ�PLW�GHUDUWLJ�SROLWLVFKHQ�$XVVDJHQ��EHU�
ODGHQ��VHKH�LFK�HLQH�JHZLVVH�*HIDKU��GDVV�PDQ�PLW�%OLFN�DXI
GLH�.RQNUHWLVLHUXQJ�GHU� NODJEDUHQ�5HFKWH�±�+HUU�$HE\�KDW
VHOEHU�GDUDXI�KLQJHZLHVHQ�±�9HUVSUHFKHQ�LQ�GLH�:HOW�VHW]W�
GLH�ZDKUVFKHLQOLFK�QDFKKHU�QXU�VHKU�VFKZHU�JHKDOWHQ�ZHUGHQ
N|QQHQ�
,FK�ZLOO�,KQHQ�GDV�DQ�HLQHP�%HLVSLHO�]HLJHQ��$XFK�,KUH�.RP�
PLVVLRQ�KDW�MHW]W�GDV�NODJEDUH�6R]LDOUHFKW�DXI�XQHQWJHOWOLFKHQ
3ULPDUVFKXOXQWHUULFKW�XQEHVWULWWHQ� LQ�GLH�9HUIDVVXQJ�DXIJH�
QRPPHQ��:HQQ�6LH�GLHVHV�3ULQ]LS�GHU�&KDQFHQJOHLFKKHLW�DOV
$XVOHJXQJVKLOIH� GDQQ�PLW� GHP�NODJEDUHQ�5HFKW� DXI� XQHQW�
JHOWOLFKHQ�3ULPDUVFKXOXQWHUULFKW�YHUELQGHQ��VWHOOHQ�VLFK�QDW�U�
OLFK�HPLQHQW�ZLFKWLJH�)UDJHQ��:DV�PXVV�GHU�6WDDW�EHLVSLHOV�
ZHLVH� JHJHQ�EHU� GHQ�$XVOlQGHUQ� LP�3ULPDUVFKXOXQWHUULFKW
WXQ"�'D� |IIQHQ� VLFK� DXFK� I�U� GLH�5HFKWVSUHFKXQJ� GHU�*H�
ULFKWH�7RUH��GLH�PHLQHV�(UDFKWHQV�LP�5DKPHQ�GHU�*HVHW]JH�
EXQJ�]X��EHUSU�IHQ�VLQG�
+HUU�$HE\�� LFK�ZDU�EHLVSLHOVZHLVH�VHKU�EHHLQGUXFNW��DOV� LFK
YRQ�$SSHQ]HOO� QDFK�%HUQ� NDP��0HLQH�.LQGHU� KDWWHQ� HLQHQ
1DFKWHLO��6LH�KDWWHQ�QRFK�NHLQHQ�)UDQ]|VLVFKXQWHUULFKW� JH�
QRVVHQ��'LH�6WDGW�%HUQ�KDW�JURVV]�JLJHUZHLVH�VROFKHQ�=X]��
JHUQ�]XVlW]OLFKH�)UDQ]|VLVFKVWXQGHQ�DQJHERWHQ��'DV�LVW�SR�
OLWLVFK� VLFKHU� HUZ�QVFKW�� $EHU� ZROOHQ� ZLU�� GDVV� GHUDUWLJH
0DVVQDKPHQ� �EHU� GLHVHQ� =ZHFNDUWLNHO� LQ� 9HUELQGXQJ� PLW
GHQ�NODJEDUHQ�5HFKWHQ� LQ�GLH�+DQG�GHV�5LFKWHUV�JHJHEHQ
ZHUGHQ"�,VW�HV�QLFKW�EHVVHU��ZHQQ�VROFKH�)UDJHQ�YRP�*H�
VHW]JHEHU�DXI�GHU�MHZHLOLJHQ�6WXIH�±�%XQG��.DQWRQH�XQG�*H�
PHLQGHQ�±�DG�KRF�HQWVFKLHGHQ�ZHUGHQ"�'DV�VLQG�GLH�%HGHQ�
NHQ�� GLH� LFK� JHJHQ�EHU� HLQHU� GHUDUWLJHQ� gIIQXQJ� GLHVHV
=ZHFNDUWLNHOV�KDEH�

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

$EV�������±�$O������

)ULFN %UXQR��&��6=���%HULFKWHUVWDWWHU��'HU�1DWLRQDOUDW�KDW�$E�
VDW]���GHU�9RUODJH�GHV�%XQGHVUDWHV�DXIJHWHLOW��8QVHUH�.RP�
PLVVLRQ�LVW�HLQKHOOLJ�GHU�$QVLFKW��GDVV�HU�DXV�]ZHL�*U�QGHQ
]XVDPPHQEOHLEHQ�PXVV�
���'LH�/HEHQVJUXQGODJHQ�XQG�GHU�)ULHGH�KlQJHQ�LQ�WLHIHUHP
6LQQ�GXUFKDXV�]XVDPPHQ�
���'LH�$XI]lKOXQJ�YRQ�GUHL�6WDDWV]ZHFNHQ�LVW�JULIILJHU��NODUHU
XQG��EHUVLFKWOLFKHU�DOV�HLQH�$XIJOLHGHUXQJ�LQ�YLHU�=ZHFNH�

$QJHQRPPHQ�±�$GRSWp

$UW���
$QWUDJ�GHU�.RPPLVVLRQ
)HVWKDOWHQ
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DLQWHQLU

$HE\ 3LHUUH��6��)5���UDSSRUWHXU��-H�P¶H[SULPH�FRPPH�UDS�
SRUWHXU�GH�OD�FRPPLVVLRQ�HW�MH�UDSSHOOH�SHXW�rWUH�FHUWDLQHV�UH�
PDUTXHV�TXH�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ��0��5KLQRZ��D�IDL�
WHV�G¶HQWUpH�GH�FDXVH��,O�\�D����GLYHUJHQFHV�HQYLURQ�±�FHOD�D
pWp�GLW�±�HW�OD�ERQQH�PRLWLp�GH�FHOOHV�FL�UHOqYH�GH�OD�V\VWpPD�
WLTXH�RX�GH�OD�UpGDFWLRQ��&KDTXH�IRLV�TXH�MH�VHUDL�DSSHOp�j
P¶H[SULPHU�SDU�OD�VXLWH�FRPPH�UDSSRUWHXU�VXU�GLIIpUHQWV�DUWL�
FOHV��PHV�UHPDUTXHV�VHURQW�H[WUrPHPHQW�EUqYHV�FRQFHUQDQW
OD�V\VWpPDWLTXH�RX�OD�UpGDFWLRQ��-H�PH�ERUQHUDL��GDQV�OH�IRQG�
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