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)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW , ���6WLPPHQ

=ZHLWH�$EVWLPPXQJ�±�'HX[LqPH�YRWH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW�

0LQGHUKHLW ,,�0LQGHUKHLW ,,, ����6WLPPHQ
)�U�GHQ�(YHQWXDODQWUDJ�0DXU\�3DVTXLHU ���6WLPPHQ

'ULWWH�$EVWLPPXQJ�±�7URLVLqPH�YRWH
)�U�GHQ�$QWUDJ�GHU�0HKUKHLW�

0LQGHUKHLW ,,�0LQGHUKHLW ,,, ����6WLPPHQ
)�U�GHQ�(YHQWXDODQWUDJ�+ROOHQVWHLQ ���6WLPPHQ

$EV���±��±�$O���±�

$EVWLPPXQJ�±�9RWH

(YHQWXHOO�±�$�WLWUH�SUpOLPLQDLUH
)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,, ����6WLPPHQ
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$QWUlJH�GHU�.RPPLVVLRQHQ��%%O
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$QWUDJ�*UHQGHOPHLHU
$EV���ELV
6LH�I|UGHUW�GLH�&KDQFHQJOHLFKKHLW ����

3URSRVLWLRQ�*UHQGHOPHLHU
$O���ELV
(OOH�IDYRULVH�XQH�pJDOLWp�GHV�FKDQFHV ����

(QJOHU 5ROI��&��$,���%HLP�$QWUDJ�GHU�0LQGHUKHLW ,�]X�$UWLNHO �
$EVDW] ��±�HV�KDQGHOW�VLFK�KLHU�QXU�XP�GHQ�$EVDW] ��±�JHKW
HV�XP�HLQ�HLQ]LJHV�3UREOHP��QlPOLFK�GDUXP��RE�GLH�)UHLKHLW
XQG� GLH� 5HFKWH� ©GHU� %�UJHULQQHQ� XQG� %�UJHUª� RGHU� ©GHV
9RONHVª�JHVFK�W]W�VHLQ�VROOHQ��'LH�0HKUKHLW�KDW�VLFK�I�U�GHQ
%HJULII� GHV� %�UJHUV� HQWVFKLHGHQ�� GHU� %XQGHVUDW� XQG� GLH
0LQGHUKHLW ,�I�U�GHQ�%HJULII�GHV�9RONHV�
(V�WULIIW�]X��GDVV�GHU�%HJULII�GHV�9RONHV�YLHOOHLFKW�HWZDV�YHU�
VWDXEW�W|QHQ�PDJ��HV�VWHOOW�VLFK�QXU�GLH�)UDJH��RE�GHU�%HJULII
GHV�%�UJHUV�KLHU�EHVVHU�JHZlKOW�LVW��RE�HU�QLFKW�DXFK�HWZDV
YHUVWDXEW�LVW��,PPHUKLQ�JLOW�I�U�GHQ�%HJULII�GHV�9RONHV��GDVV�HU
]X�GHQ�GUHL�9RUDXVVHW]XQJHQ�MHGHV�6WDDWHV�JHK|UW�
'HU� HQWVFKHLGHQGH� 8QWHUVFKLHG� OLHJW� DEHU� GRFK� LQ� HLQHP
VDFKOLFKHQ�%HUHLFK�EHJU�QGHW��(V�LVW�QlPOLFK�VR��GDVV�QLFKW
QXU�%�UJHULQQHQ�XQG�%�UJHU�5HFKWH�XQG�3IOLFKWHQ��QLFKW�QXU
%�UJHULQQHQ� XQG� %�UJHU� )UHLKHLWHQ� KDEHQ�� VRQGHUQ� ]� %�
DXFK�$XVOlQGHU��GLH�LQ�GHU�6FKZHL]�OHEHQ��.LQGHU�GHU�HUVWHQ
XQG�GHU�]ZHLWHQ�$XVOlQGHUJHQHUDWLRQ��(V�PDFKW�ZHQLJ�6LQQ�
GDVV� ZLU� KLHU� GHQ� 6FKXW]� GHU� )UHLKHLWVUHFKWH�� GHU� 5HFKWH
�EHUKDXSW��DXI�GLHMHQLJHQ�EHVFKUlQNHQ��GLH�ZLUNOLFK�6FKZHL�
]HU�%�UJHU�VLQG��,FK�JODXEH��GLHVH�(LQVFKUlQNXQJ�LVW�ZHGHU

IDLU�QRFK�NRUUHNW�XQG�ZDKUVFKHLQOLFK�YRQ�GHU�0HKUKHLW�LQ�GLH�
VHU�)RUP�DXFK�QLFKW�JHZROOW��,FK�NDQQ�PLFK�QLFKW�PHKU�GDUDQ
HULQQHUQ��ZHOFKHV�GLH�HLJHQWOLFKHQ�$UJXPHQWH�ZDUHQ��VLH�OD�
JHQ�VLFKHUOLFK�QLFKW�LQ�GHU�(LQVFKUlQNXQJ�GHU�5HFKWH��GLH�HI�
IHNWLY�6FKXW]�YHUGLHQHQ�
,FK�HUODXEH�PLU�HLQH�OHW]WH�%HPHUNXQJ��(V�VROOHQ�MD�QXU�MHQH
5HFKWH�JHVFK�W]W�VHLQ��GLH�HIIHNWLY�EHVWHKHQ��RE�HV�5HFKWH
JLEW�RGHU�QLFKW��ZLUG�QLFKW�KLHU��VRQGHUQ�LP�*UXQGUHFKWVNDWD�
ORJ� XQG� LQ� GHU�*HVHW]JHEXQJ� IHVWJHVFKULHEHQ��'LH�5HFKWH
ZHUGHQ�GXUFK�GLHVHQ�9RUVFKODJ�QLFKW�HUZHLWHUW��VRQGHUQ�HV
ZHUGHQ� QXU� MHQH� 5HFKWH� JHVFK�W]W� EOHLEHQ�� GLH� HV� KHXWH
VFKRQ�JLEW��8QG�XQWHU�VROFKHQ�5HFKWHQ�JLEW�HV�HEHQ�5HFKWH�
GLH�DXFK�GHU�0LQGHUKHLW�GHU�1LFKWE�UJHU�]XVWHKHQ��ZLH�]� %�
GDV�5HFKW�DXI�/HEHQ�RGHU�GDV�5HFKW�DXI�GLH�N|USHUOLFKH�8Q�
YHUVHKUWKHLW��,FK�NDQQ�PLU�QLFKW�YRUVWHOOHQ��GDVV�MHPDQG�GLHVH
*UXQGUHFKWH�GHQ�0HQVFKHQ��GLH� LQ�GHU�6FKZHL]� OHEHQ�XQG
QLFKW�%�UJHU�VLQG��DEVSHQVWLJ�PDFKHQ�ZLOO�RGHU�DEVSUHFKHQ
P|FKWH�
,FK�ELWWH�6LH�GHVKDOE��GHU�0LQGHUKHLW ,�E]Z��GHP�%XQGHVUDW
]X]XVWLPPHQ�

*URVV -RVW��6��7*���,FK�VSUHFKH�]XU�9HUDQNHUXQJ�GHU�1DFK�
KDOWLJNHLW�DOV�6WDDWVPD[LPH�LQ�GHU�QHXHQ�%XQGHVYHUIDVVXQJ�
1DFKKDOWLJH� (QWZLFNOXQJ� LVW� HLQH� (QWZLFNOXQJ�� ZHOFKH� GLH
KHXWLJHQ�%HG�UIQLVVH�]X�GHFNHQ�YHUPDJ��RKQH� I�U� N�QIWLJH
*HQHUDWLRQHQ�GLH�0|JOLFKNHLWHQ�]X�VFKPlOHUQ��LKUH�HLJHQHQ
%HG�UIQLVVH�]X�GHFNHQ��'DV� LVW�GLH�'HILQLWLRQ��GLH������GLH
%UXQGWODQG�.RPPLVVLRQ�JHJHEHQ�KDW��,Q�GHU�SROLWLVFKHQ�'LV�
NXVVLRQ�LVW�VLH�]X�HLQHP�*UXQGVDW]�VWDDWOLFKHQ�+DQGHOQV�JH�
ZRUGHQ��GHU�ZHLW��EHU�GHQ�|NRORJLVFKHQ�%HUHLFK�KLQDXVZHLVW�
(LQ�]HQWUDOHV�(OHPHQW�QDFKKDOWLJHU�(QWZLFNOXQJ�LVW�GLH�6ROL�
GDULWlW� ]ZLVFKHQ� GHU� KHXWLJHQ� *HQHUDWLRQ� XQG� ]XN�QIWLJHQ
*HQHUDWLRQHQ��,Q�GLHVHP�6LQQH�LVW�GHU�(LQEH]XJ�GHU�%HG�UI�
QLVVH� ]XN�QIWLJHU� *HQHUDWLRQHQ� DXFK� HLQ� HWKLVFKHU� (QW�
VFKHLG��GHU�VLFK�ZHGHU�DOOHLQ�DXV�GHU�*UXQGODJH�GHU�gNRORJLH
QRFK�DOOHLQ�DXV�GHQ�*UXQGODJHQ�GHU�:LUWVFKDIWVZLVVHQVFKDI�
WHQ�DEOHLWHQ�OlVVW��%HLGH�'LV]LSOLQHQ�N|QQHQ�DEHU�GD]X�EHLWUD�
JHQ��GLH�:LUNVDPNHLW�YRQ�0DVVQDKPHQ�LP�+LQEOLFN�DXI�HLQH
QDFKKDOWLJH�(QWZLFNOXQJ�]X�EHXUWHLOHQ�
$XV�GHU�6LFKW�GHU�:LUWVFKDIW�PXVV�JHOWHQ��GDVV�XQVHUH�*H�
VHOOVFKDIW�YRQ�GHQ�(UWUlJHQ�XQG�QLFKW�YRP�.DSLWDOVWRFN�OHEHQ
VROO��(LQQDKPHQ�XQG�$XVJDEHQ�GHU�SULYDWHQ�XQG�|IIHQWOLFKHQ
+DXVKDOWH�XQG�8QWHUQHKPXQJHQ�P�VVHQ�EHL� QDFKKDOWLJHP
:LUWVFKDIWHQ�ODQJIULVWLJ�LP�*OHLFKJHZLFKW�VHLQ��XP�DXFK�GHQ
N�QIWLJHQ�*HQHUDWLRQHQ�GLH�JOHLFKHQ�ZLUWVFKDIWOLFKHQ�&KDQ�
FHQ�]X�VLFKHUQ��6R� ODXWHW�GHU�$NWLRQVSODQ�QDFKKDOWLJHU�(QW�
ZLFNOXQJ�I�U�GLH�6FKZHL]��,Q�GLHVHP�6LQQH�ZDU�LQ�GHU�9HUIDV�
VXQJVNRPPLVVLRQ��DEHU�DXFK�EHL�GHU�'LVNXVVLRQ�GHU�+DXV�
KDOW]LHOH� LP� 5DKPHQ� GHU� YRUJHVFKODJHQHQ� hEHUJDQJVEH�
VWLPPXQJ� ]XU� %XQGHVYHUIDVVXQJ� LPPHU� ZLHGHU� GLH
)RUGHUXQJ�QDFK�1DFKKDOWLJNHLW�DXFK�LP�ILQDQ]SROLWLVFKHQ�*H�
EDUHQ�]X�K|UHQ�
,FK�]LWLHUH�NHLQH�9HUWUHWHULQ�GHU�63�RGHU�GHU�*U�QHQ��VRQGHUQ
GLH�)'3�6WlQGHUlWLQ�XQG�)UDNWLRQVFKHILQ�&KULVWLQH�%HHUOL��GLH
IROJHQGHV� JHVFKULHEHQ� KDW�� ©'HU� /LEHUDOLVPXV�� GHU� LPPHU
ZLHGHU�DOOHV�KLQWHUIUDJW�� QLH�6WUXNWXUHQ� ]HPHQWLHUW�� VRQGHUQ
MHGHU� *HQHUDWLRQ� GLH� 1HXJHVWDOWXQJ� LKUHU� :HOW� �EHUODVVHQ
XQG� HUP|JOLFKHQ�ZLOO�� XQG� GLH�'HILQLWLRQ� GHU�1DFKKDOWLJNHLW
QDFK�GHP�%UXQGWODQG�%HULFKW�EDVLHUHQ�DXI�GHUVHOEHQ�*UXQG�
LGHH�XQG�HLQHP�LGHQWLVFKHQ�0HQVFKHQELOG��(V�YHUVWHKW�VLFK
YRQ�VHOEVW��GDVV�GHU�%HJULII�GHU�1DFKKDOWLJNHLW�LQ�GHU�8PZHOW�
SROLWLN�]XU�$QZHQGXQJ�JHODQJHQ�PXVV��(V� LVW� MHGRFK�XUIUHL�
VLQQLJH�$XIJDEH�DXI]X]HLJHQ��GDVV�ZLU�DXFK�HLQH�QDFKKDOWLJH
:LUWVFKDIWV��� )LQDQ]���%LOGXQJV�� XQG�6R]LDOSROLWLN� ]X�EHWUHL�
EHQ�KDEHQ��:LU�G�UIHQ�QLFKW�]X�/DVWHQ�VSlWHUHU�*HQHUDWLRQHQ
OHEHQ��LQGHP�ZLU�KHXWH�NRQVXPLHUHQ�XQG�GLH�6FKXOGHQ�XQVH�
UHQ�1DFKNRPPHQ��EHUODVVHQ�ª
:HQQ�6LH�YRQ�GHU�IUHLVLQQLJHQ�)UDNWLRQ�GLHVH�:RUWH�EHKHU]L�
JHQ��VWHKW�HLQHU�9HUDQNHUXQJ�GHU�1DFKKDOWLJNHLW�LQ�GHU�QDFK�
JHI�KUWHQ�%XQGHVYHUIDVVXQJ�QLFKWV�LP�:HJH��8PVWULWWHQ�LVW
GHU� 6WDQGRUW�� 'LH� 0HKUKHLW� GHU� 9HUIDVVXQJVNRPPLVVLRQ
P|FKWH�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�LP�=ZHFNDUWLNHO��LQ�$UWL�
NHO���$EVDW] ���XQWHUEULQJHQ��'DPLW�ELQGHW�VLH�DEHU�QXU�GHQ
%XQG�� 0HLQ� 0LQGHUKHLWVDQWUDJ� I�U� HLQHQ� QHXHQ� $UWLNHO �D
DEHU�P|FKWH�GLH�1DFKKDOWLJNHLW�DOV�DOOJHPHLQH�0D[LPH�VWDDW�
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

OLFKHQ� +DQGHOQV� YHUDQNHUQ�� GLH� DXFK� GLH� .DQWRQH� XQG� GLH
*HPHLQGHQ�ELQGHW��:HQQ�ZLU�GDUDQ�GHQNHQ��GDVV�5DXPSOD�
QXQJ�XQG�8PZHOWVFKXW]�YRU�DOOHP�LP�3ODQXQJVYROO]XJ�6DFKH
GHU�.DQWRQH�XQG�*HPHLQGHQ�VLQG��LVW�HLQ�GHQ�%XQG��EHUJUHL�
IHQGHV�3ULQ]LS�VWDDWOLFKHQ�+DQGHOQV�XQHUOlVVOLFK�
,FK� ELWWH� 6LH� GHVKDOE�� GLH�1DFKKDOWLJNHLW� DOV� 6WDDWVPD[LPH
JUXQGVlW]OLFK�LQKDOWOLFK�]X�YHUDQNHUQ��DEHU�LP�6LQQH�GHV�$Q�
WUDJHV� GHU�0LQGHUKHLW ,,�� GDVV� DOOH�.|USHUVFKDIWHQ� ±�%XQG�
.DQWRQH�XQG�*HPHLQGHQ�±�GDUDQ�JHEXQGHQ�VLQG�

*UHQGHOPHLHU 9HUHQD� �8�� =+��� ,FK� EHDQWUDJH� ,KQHQ� EHL
$UWLNHO ��$EVDW]��ELV�HLQH�QHXH�)RUPXOLHUXQJ�±�HV�JHKW�QXU
XP�GHQ�GHXWVFKHQ�7H[W�±�� VLH�VWHKW� LQ�HQJHP�=XVDPPHQ�
KDQJ�PLW�$EVDW] ���*HPlVV�$EVDW] ��I|UGHUW�GLH�6FKZHL]HUL�
VFKH� (LGJHQRVVHQVFKDIW� GLH� JHPHLQVDPH�:RKOIDKUW�� 'D]X
EUDXFKW� HV� &KDQFHQJOHLFKKHLW�� 0LW� DQGHUHQ� :RUWHQ�� 'LH
&KDQFHQJOHLFKKHLW� LVW�GDV�,QVWUXPHQW��XP�]XP�DOOJHPHLQHQ
:RKOVWDQG��]XU�DOOJHPHLQHQ�:RKOIDKUW�]X�JHODQJHQ�
:DV� VWHKW� KLHU� LP� GHXWVFKHQ� 7H[W� YRQ� $EVDW]� �ELV"� ©6LH
VRUJW�I�U�HLQH�P|JOLFKVW�JURVVH�&KDQFHQJOHLFKKHLW�XQWHU�GHQ
%�UJHULQQHQ� XQG� %�UJHUQ�ª�:DV� KHLVVW� ©P|JOLFKVW� JURVVH
&KDQFHQJOHLFKKHLWª"�*OHLFKKHLW�HUWUlJW�NHLQ�$GMHNWLY��*OHLFK�
KHLW�LVW�RGHU�*OHLFKKHLW�LVW�QLFKW��*LEW�HV�HLQH�NOHLQH�*OHLFKKHLW�
HLQH� PLWWOHUH� *OHLFKKHLW�� HLQH� UHODWLY� JXWH�� HLQH� UHODWLY
VFKOHFKWH� *OHLFKKHLW� RGHU� JDU� HLQH� JU|VVWP|JOLFKH� *OHLFK�
KHLW"�'DV�JLEW�HV�QLFKW�
:HQQ�ZLU�GLHVH�)RUPXOLHUXQJ�EHODVVHQ��JHEHQ�ZLU�]X��GDVV
ZLU� KHXFKHOQ�� :LU� P|FKWHQ� ]ZDU� &KDQFHQJOHLFKKHLW�� DEHU
ELWWH� QLFKW� VRYLHO�� ELWWH� QXU� GLH� JU|VVWP|JOLFKH�� 'DQQ� NDQQ
PDQ�LPPHU�QRFK�HQWVFKHLGHQ��ZDV�LQ�GHP�0RPHQW��LQ�GHP
HV�GDQQ�JHUDGH�GDUDXI�DQNRPPW��©JU|VVWP|JOLFKª�EHGHXWHW�
:HQQ� ZLU� GHU� &KDQFHQJOHLFKKHLW� HLQH� &KDQFH� HLQUlXPHQ
ZROOHQ� ±� LFK� JODXEH�� GDVV� GHU�:LOOH� GD]X� YRUKDQGHQ� LVW� ±�
GDQQ�P�VVHQ�ZLU�GHQ�0XW�KDEHQ��GLH�&KDQFHQJOHLFKKHLW�]X
IRUGHUQ�XQG�QLFKW�GLH�JU|VVWP|JOLFKH�RGHU�HLQH�ZLH�LPPHU�DE�
JHVWXIWH�*OHLFKKHLW��(V�JLEW�QXU�HLQH�*OHLFKKHLW��VLH�LVW�RGHU
VLH�LVW�QLFKW�
,FK�ELWWH�6LH��GLHVH�P|JOLFKHUZHLVH�HWZDV�VSLW]ILQGLJ�HUVFKHL�
QHQGH�hEHUOHJXQJ�YRQ�PLU�]XP�1HQQZHUW�]X�QHKPHQ��6LH�LVW
QLFKW�VSLW]ILQGLJ��VRQGHUQ�JHKW�GHU�6DFKH�DXI�GHQ�*UXQG�XQG
P|FKWH�YHUKLQGHUQ��GDVV�ZLU� LQ�GHU�9HUIDVVXQJ��DXFK�ZHQQ
HV� VLFK� QXU� XP� HLQH�1DFKI�KUXQJ� KDQGHOW�� HLQH�+HXFKHOHL
YHUDQNHUQ��+DEHQ�ZLU�GHQ�0XW�XQG�YHUODQJHQ�ZLU�&KDQFHQ�
JOHLFKKHLW�� 6LH� PXVV� HUUXQJHQ� ZHUGHQ�� VLH� LVW� NHLQHVZHJV
HLQH�6HOEVWYHUVWlQGOLFKNHLW��:LU�EUDXFKHQ�VHKU�YLHO�$QVWUHQ�
JXQJ��XP�VLH�]X�HUUHLFKHQ�
,FK�ELWWH�6LH�DOVR��GLHVHU�.RUUHNWXU�]X]XVWLPPHQ�

-XW]HW�(UZLQ� �6��)5���$XFK� LFK�P|FKWH�HLQ�SDDU�:RUWH�]XU
&KDQFHQJOHLFKKHLW� VDJHQ��'LHVH� LVW�PLU� HLQ� JUXQGOHJHQGHV
$QOLHJHQ��GDV�PLU�DP�+HU]HQ�OLHJW��,FK�ELWWH�6LH��PLW�GHU�.RP�
PLVVLRQVPHKUKHLW� GLH�&KDQFHQJOHLFKKHLW� LQ�GHU�9HUIDVVXQJ
]X�YHUDQNHUQ�
'DV�3RVWXODW�GHU�&KDQFHQJOHLFKKHLW�LVW�HLQ�XUGHPRNUDWLVFKHV
$QOLHJHQ��,FK�ELQ�PLU�DXFK�EHZXVVW��GDVV�GLH�&KDQFHQJOHLFK�
KHLW�HLQ�=LHO�LVW��HLQH�8WRSLH��'DV�3DUDGLHV�ZHUGHQ�ZLU�VLFKHU
QLH�HUUHLFKHQ��DEHU�HV�JHKW�GDUXP��HV�DQ]XVWUHEHQ��'LH�0HQ�
VFKHQ�VWDUWHQ�PLW�XQWHUVFKLHGOLFKHQ�&KDQFHQ��0HLQHV�(UDFK�
WHQV�LVW�HV�HLQH�QREOH�6WDDWVDXIJDEH��GDI�U�]X�VRUJHQ��GDVV
GLH�&KDQFHQJOHLFKKHLW�P|JOLFKVW�KHUJHVWHOOW�ZLUG��DXFK�ZHQQ
ZLU� VLH� QLH� JDQ]� HUUHLFKHQ� ZHUGHQ�� (V� JHKW� KLHU� QLFKW� XP
*OHLFKPDFKHUHL��VRQGHUQ�XP�HLQ�*HERW�GHU�)DLUQHVV�
'HU�0HKUKHLWVDQWUDJ��ZHOFKHU�,KQHQ�YRUOLHJW��LVW�HLQ�.RPSUR�
PLVV��XQG�]ZDU�LQ�]ZHLHUOHL�+LQVLFKW�
(UVWHQV� ZXUGHQ� GLH�:RUWH� ©PLW� DXVJOHLFKHQGHQ�0DVVQDK�
PHQª�LP�6LQQH�HLQHV�DNWLYHQ�7lWLJZHUGHQV�GHV�6WDDWHV�JH�
VWULFKHQ��GDPLW�GHU�$EVDW]�PHKUKHLWVIlKLJ�ZXUGH��'DV�HUNOlUW
DXFK��ZDUXP�PDQ�VDJW�©VRUJHQ�I�Uª�XQG�QLFKW�HLQHQ�DQGHUHQ
$XVGUXFN�ZlKOWH��LFK�NRPPH�GDUDXI�]XU�FN�
'HU�]ZHLWH�3XQNW�GHV�.RPSURPLVVHV�OLHJW�LQ�GHU�3OD]LHUXQJ�
LP�6WDQGRUW��0LW�HLQHP�$QWUDJ�ZROOWH�LFK�]XQlFKVW�GLH�&KDQ�
FHQJOHLFKKHLW� LQ� $UWLNHO �� YHUDQNHUQ�� EHL� GHQ� *UXQGVlW]HQ
VWDDWOLFKHQ�+DQGHOQV�� ,FK�KDEH�PLFK�GDQQ�YRQ�GHU�9HUZDO�
WXQJ��EHU]HXJHQ� ODVVHQ�� GDVV�GLH�&KDQFHQJOHLFKKHLW� QLFKW
HLQ�*UXQGVDW]� XQG� DXFK� QLFKW� HLQ�*UXQGUHFKW� LVW�� VRQGHUQ

YLHOPHKU�HLQ�=LHO��HLQ�=ZHFN��HLQH�8WRSLH��XQG�GHVKDOE�VROOWHQ
ZLU�VLH�LQ�$UWLNHO ��SOD]LHUHQ�
1XQ�]XP�$QWUDJ�*UHQGHOPHLHU��$OV�$XWRU�GHV�$QWUDJHV�PLW�GHU
)RUPXOLHUXQJ�©VRUJHQ�I�Uª�KDEH�LFK�PLFK�HIIHNWLY��EHU]HXJHQ
ODVVHQ��GDVV�GHU�$QWUDJ�*UHQGHOPHLHU�GLH�EHVVHUH�)RUPXOLH�
UXQJ�HQWKlOW��0DQ�VROO�VDJHQ��'HU�6WDDW�©I|UGHUW�GLH�&KDQFHQ�
JOHLFKKHLWª�XQG�QLFKW�©VRUJW�I�U�&KDQFHQJOHLFKKHLWª��,FK�ELWWH
6LH�GHVKDOE��GHQ�$QWUDJ�*UHQGHOPHLHU�]X�XQWHUVW�W]HQ�
=XP� $QWUDJ� GHU� 0LQGHUKHLW ,� �(QJOHU��� $XFK� KLHU� KDEH� LFK
PLFK�GDYRQ��EHU]HXJHQ�ODVVHQ��GDVV�GLHVHU�0LQGHUKHLWVDQ�
WUDJ�GLH�EHVVHUH�)RUPXOLHUXQJ�HQWKlOW�DOV�MHQHU�GHU�0HKUKHLW�
XQG�]ZDU�YRU�DOOHP�GHVKDOE��ZHLO�GDV�:RUW�©9RONª�QDFK�GHP
$QWUDJVWHOOHU�DXFK�GLH�.LQGHU�XQG�GLH�$XVOlQGHU�XPIDVVHQ
VROO��ZlKUHQGGHP�GDV�:RUW�©%�UJHULQQHQ�XQG�%�UJHUª�HEHQ
QXU�GLH�$NWLYE�UJHU�XPIDVVW�
,FK�ELWWH�6LH�DOVR��GHQ�$QWUDJ�*UHQGHOPHLHU�XQG�GHQ�$QWUDJ
GHU�0LQGHUKHLW ,��(QJOHU��]X�XQWHUVW�W]HQ�

2VWHUPDQQ 5RODQG� �*�� 9'��� /HV� pFRORJLVWHV� MXJHQW� LQGLV�
SHQVDEOH� TXH� OD� QRWLRQ� GH� GpYHORSSHPHQW� GXUDEOH� ILJXUH
GDQV�OD�FRQVWLWXWLRQ��HW�SDV�TX¶XQH�VHXOH�IRLV�
1RXV�SRXUULRQV�DUJXPHQWHU� ORQJXHPHQW�HQ� IDYHXU�GH�FHWWH
LQVFULSWLRQ�GDQV�QRWUH�FKDUWH�IRQGDPHQWDOH��1RXV�QRXV�ERU�
QHURQV�j�LQVLVWHU�VXU�OH�IDLW�TXH�VD�SUpVHQFH�SHUPHW�G¶DIILUPHU
GHV�YDOHXUV�pWKLTXHV��/D�&RQIpGpUDWLRQ�DIILUPHUDLW�DLQVL� VD
YRORQWp�GH�WHQLU�FRPSWH�GHV�JpQpUDWLRQV�IXWXUHV�DX[TXHOOHV
QRXV�QRXV�GHYRQV�GH�GRQQHU�GHV�FRQGLWLRQV�G¶H[LVWHQFH�TXH
QRXV�PrPHV�VRXKDLWRQV�DYRLU��DYHF�HQ�SDUWLFXOLHU�GHV� UHV�
VRXUFHV�QDWXUHOOHV�j�GLVSRVLWLRQ�HW�XQH�GLYHUVLWp�GHV�HVSqFHV
G�PHQW�SUpVHUYpH��(OOH�PRQWUHUDLW�DXVVL� OD�YRORQWp�GH� WHQLU
FRPSWH�GHV�DXWUHV��SDU�H[HPSOH�GDQV�VHV�UHODWLRQV�DYHF�OHV
SD\V�HQ�GpYHORSSHPHQW��R��O¶H[SORLWDWLRQ�GHV�UHVVRXUFHV�QRQ
UHQRXYHODEOHV�SHXW�FRQGXLUH�j�OD�FDWDVWURSKH�
/D�SUpVHUYDWLRQ�j�ORQJ�WHUPH�GHV�EDVHV�QDWXUHOOHV�GH�OD�YLH
FRQVWLWXH�XQ�GHV�GHYRLUV�HVVHQWLHOV�GH�O¶(WDW��&HUWDLQHV�REOL�
JDWLRQV�VRQW�GpMj�HQ�YLJXHXU�DX�QLYHDX�OpJDO��LO�LPSRUWH�G¶HQ
LQVFULUH�OH�SULQFLSH�GDQV�OD�FRQVWLWXWLRQ��,O�IDXW�UDSSHOHU�TXH�
WDQW�j� O¶pFKHORQ� LQWHUQDWLRQDO�TXH�QDWLRQDO��QRWUH�SD\V�D� IDLW
VLHQ�O¶LPSpUDWLI�GX�GpYHORSSHPHQW�GXUDEOH��,O�V¶DJLW�GRQF�G¶DI�
ILUPHU�H[SOLFLWHPHQW�GDQV�QRWUH�FRQVWLWXWLRQ�GHV�SUpRFFXSD�
WLRQV�TXL�RQW�YDOHXU�pWKLTXH�HW�TXL�H[SULPHQW�XQH�VROLGDULWp�LQ�
GLVSHQVDEOH�HQWUH�JpQpUDWLRQV��/D�&RQIpGpUDWLRQ�VH�GRLW�GH
GRQQHU�O¶H[HPSOH�GDQV�FH�GRPDLQH�
5HVWH�j�VDYRLU�R��FHWWH�SUHPLqUH�DOOXVLRQ�DX�GpYHORSSHPHQW
GXUDEOH�GRLW�ILJXUHU��'RLW�HOOH�DYRLU�YHUWX�XQ�SHX�GpFODPDWRLUH�
j�O¶DUWLFOH ���HW�QH�FRQFHUQHU�TXH�OD�&RQIpGpUDWLRQ��RX�GRLW�HOOH
rWUH�XQ�SULQFLSH�GH�O¶DFWLYLWp�GH�O¶(WDW"�1RWUH�SUpIpUHQFH�YD�j
OD�VHFRQGH�pYHQWXDOLWp��TXL�OLH�O¶(WDW�j�WRXV�VHV�QLYHDX[��IpGp�
UDO��FDQWRQDO�HW�FRPPXQDO��(OOH�OXL�DWWULEXH�DLQVL�GHV�UHVSRQ�
VDELOLWpV�HW�XQ�GHYRLU�
1RXV� DSSX\RQV� GRQF� OD� SURSRVLWLRQ� GH� PLQRULWp ,,� �*URVV
-RVW��� 1RXV� VRXWHQRQV� DXVVL� OD� SURSRVLWLRQ� GH� PLQRULWp ,
�(QJOHU��j�O¶DOLQpD �HU�

)ULWVFKL 2VFDU��5��=+���,P�1DPHQ�GHU�)'3�)UDNWLRQ�ELWWH�LFK
6LH��GHU�)DVVXQJ�GHU�0HKUKHLW�]X]XVWLPPHQ��6LH�ZHLVW�QDFK
XQVHUHU�hEHU]HXJXQJ�GLH�IROJHQGHQ�9RU]�JH�DXI�
,Q�$EVDW] ��YHUSDFNW�GLH�EXQGHVUlWOLFKH�)DVVXQJ�GUHL�GHU�ELV�
KHULJHQ� YLHU� 6WDDWV]ZHFNH�� QlPOLFK� GHQ� )UHLKHLWV]ZHFN� ±
GHQ�6FKXW]�GHU�)UHLKHLWHQ�XQG�5HFKWH�±��GHQ�=ZHFN�GHU�6L�
FKHUKHLW� QDFK� DXVVHQ� ±� %HZDKUXQJ� GHU� 8QDEKlQJLJNHLW� ±
XQG�GHQ�=ZHFN�GHU�6LFKHUKHLW�QDFK�LQQHQ�±�+DQGKDEXQJ�YRQ
5XKH�XQG�2UGQXQJ��'DV�VFKHLQW�XQV�]X�HLQHU�XQDXVJHJOLFKH�
QHQ�*HZLFKWXQJ�GHU�6WDDWV]ZHFNH�LQVJHVDPW�]X�I�KUHQ��'LH
/|VXQJ�GHU�0HKUKHLW�EULQJW�HLQH�V\VWHPDWLVFK�NODUH�)RUPXOLH�
UXQJ��LQGHP�VLH�)UHLKHLW�HLQHUVHLWV�XQG�6LFKHUKHLW�QDFK�LQQHQ
XQG�QDFK�DXVVHQ�DQGHUVHLWV�VHSDUDW�DXII�KUW�
(LQH�'LVNXVVLRQ�JDE�HV�EHL�$EVDW] ��]XGHP��EHU�GLH�)UDJH�
RE�GLH�)UHLKHLWHQ�XQG�5HFKWH�©GHV�9RONHVª�RGHU�©GHU�%�UJH�
ULQQHQ�XQG�%�UJHUª�]X�VFK�W]HQ�VHLHQ��'HU�%XQGHVUDW�ZLOO�PLW
GHU�%H]HLFKQXQJ�©9RONª�DXFK�GLH�QLHGHUJHODVVHQHQ�$XVOlQ�
GHULQQHQ�XQG�$XVOlQGHU�PLWJHPHLQW�KDEHQ��,Q�GHU�3UlDPEHO
EUDXFKW� HU� DOOHUGLQJV� GHQ� %HJULII� ©9RONª� DQGHUV�� GHQQ� GLH
9HUIDVVXQJ�JHEHQ�VLFK�MD�QXU�GLH�6FKZHL]HU�%�UJHULQQHQ�XQG
%�UJHU�� 'LH� 0HKUKHLW� GHU� .RPPLVVLRQ� ZDU� HQWJHJHQ� GHP



����0lU]����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

%XQGHVUDW�GHU�$XIIDVVXQJ��=ZHFN�HLQHV�6WDDWHV�VHL�HV��GLH
5HFKWH�VHLQHU�%�UJHULQQHQ�XQG�%�UJHU�]X�VFK�W]HQ��ZREHL
HV�HLQHP�PRGHUQHQ�6WDDW�JXW�DQVWHKH��QDFKJHRUGQHW�±�DEHU
QLFKW�DOV�6WDDWV]ZHFN�±�HLQHQ�7HLO�GHU�5HFKWH�DXFK�GHQ�QLH�
GHUJHODVVHQHQ�$XVOlQGHULQQHQ�XQG�$XVOlQGHUQ�]X]XELOOLJHQ�
'D�LVW�DXFK�+HUUQ�(QJOHU�]X�DQWZRUWHQ��(V�JHKW�QDW�UOLFK�QLFKW
QXU�XP�GLH�*UXQGUHFKWH��HV�JHKW�EHLVSLHOVZHLVH�DXFK�XP�GDV
6WLPPUHFKW��DOVR�XP�GLH�SROLWLVFKHQ�5HFKWH�
,Q�$EVDW] ��XQWHUVW�W]HQ�ZLU��GDVV�GLH�)|UGHUXQJ�GHU�QDFK�
KDOWLJHQ�(QWZLFNOXQJ�HLQJHI�JW�ZLUG��:LU�VFKDIIHQ�GDPLW�NHLQH
'RSSHOVSXULJNHLW�]X�$EVDW] ���ZR�GLH�(UKDOWXQJ�GHU�QDW�UOL�
FKHQ�/HEHQVJUXQGODJHQ�DOV�6WDDWV]ZHFN�JHQDQQW�ZLUG��ZHLO
GHU�%HJULII�GHU�1DFKKDOWLJNHLW��EHU�GLH�|NRORJLVFKH�'LPHQ�
VLRQ�KLQDXVJHKW�XQG�HLQH�DXI�.RQVWDQ]�DXVJHULFKWHWH�3ROLWLN
RKQH�5|VVHOVSU�QJH�PHLQW�� ,P�*HJHQVDW]�]XU�0LQGHUKHLW ,,
KDOWHQ�ZLU�GDI�U��GHU�%HJULII�VHL�DOV�=LHOYRUJDEH�I�U�GHQ�6WDDW
LP�=ZHFNDUWLNHO�DP�UHFKWHQ�3ODW]�XQG�QLFKW�EHL�GHQ�3ULQ]LSLHQ
GHV�VWDDWOLFKHQ�+DQGHOQV��DOVR�LQ�$UWLNHO �D��DQ]XVLHGHOQ�
:DV�VFKOLHVVOLFK�$EVDW] ��GHU�EXQGHVUlWOLFKHQ�)DVVXQJ�EH�
WULIIW�� EHI�UZRUWHQ�ZLU�ZLHGHU� GLH�$XIJOLHGHUXQJ� LQ� ]ZHL�$E�
VlW]H��DXFK�KDOWHQ�ZLU�HV�I�U�ULFKWLJ��GDVV�GHU�%HJULII�©LQWHUQD�
WLRQDOH�2UGQXQJª�HUVHW]W�ZLUG��(U�KlWWH�DVVR]LLHUHQ�N|QQHQ�
GDVV�XQVHU�(LQVDW]�I�U�GHQ�)ULHGHQ�DOOHLQ��EHU�GLH�0LWDUEHLW�LQ
LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ�JHVFKHKH��'LH�RIIHQHUH�)RU�
PXOLHUXQJ�LVW�XQVHUHV�(UDFKWHQV�KLHU�DXFK�GLH�EHVVHUH�
3HUV|QOLFK�QHKPH�LFK��LFK�JHVWHKH�GDV�RIIHQ�HLQ��PLW�HLQHP
ODFKHQGHQ� XQG� HLQHP� ZHLQHQGHQ� $XJH� YRP� ELVKHULJHQ
=ZHFNDUWLNHO�$EVFKLHG��GHU� LQ�HLQHU�KHUE�NQDSSHQ�6SUDFKH
HLQH�E�QGLJH�)RUPXOLHUXQJ�OLHIHUW��GLH�RKQH�)DFKDXVGU�FNH�±
HWZD�GHP�GHU�1DFKKDOWLJNHLW�±�DXVNRPPW�XQG�GLH�I�U�MHGHU�
PDQQ�YHUVWlQGOLFK�LVW��,FK�VHKH�DEHU�HLQ��GDVV�]� %��GLH�(UKDO�
WXQJ� GHU� QDW�UOLFKHQ� /HEHQVJUXQGODJHQ� KHXWH� HEHQIDOOV� ]X
GHQ�6WDDWV]ZHFNHQ�JHK|UW�XQG�GDVV�VR�HLQH�(UZHLWHUXQJ�XQ�
DEGLQJEDU�LVW�
:HQQ�PDQ�HLQHU�$XIIlFKHUXQJ�GHV�=ZHFNDUWLNHOV�]XVWLPPW�
GDQQ� DOOHUGLQJV� LVW� GLH� /|VXQJ� GHU� 0HKUKHLW� QDFK� XQVHUHU
$XIIDVVXQJ�GLH�DXVJHZRJHQVWH��'DKHU�ELWWHQ�ZLU�6LH��GLHVHU
/|VXQJ�]X]XVWLPPHQ�

3UlVLGHQWLQ�� 'LH� &93�)UDNWLRQ� OlVVW� PLWWHLOHQ�� GDVV� VLH� LQ
$EVDW] ��GHU�0LQGHUKHLW ,��(QJOHU��XQG�LQ�$EVDW] ��GHU�0HKU�
KHLW�IROJW��'LH�693�)UDNWLRQ�XQWHUVW�W]W�GLH�0HKUKHLW�

=Z\JDUW 2WWR��8��%(���'LH�/G8�(93�)UDNWLRQ�KDW�VLFK�I�U�GLH
)DVVXQJ�GHU�0HKUKHLW�HQWVFKLHGHQ�
%HL� $EVDW] �� ]LHKHQ� ZLU� GLH� LQGLYLGXDOLVWLVFKHUH� )RUPXOLH�
UXQJ�� ZHOFKH� YRQ� ©%�UJHULQQHQ� XQG� %�UJHUQª� VSULFKW�� GHU
)RUPXOLHUXQJ� ©GHV� 9RONHVª� YRU�� (V� LVW� HLQHUVHLWV� OLEHUDOHU
DXVJHGU�FNW��DEHU�DQGHUVHLWV�I�U�GHQ�HLQ]HOQHQ�YHUSIOLFKWHQ�
GHU��$XV�XQVHUHU�0HQWDOLWlW�KHUDXV�HQWVSULFKW� MD�GHU�%HJULII
©9RONª� %�UJHULQQHQ� XQG� %�UJHUQ�� 'DV� .ROOHNWLY� KDW� DXFK
VHLQH�%HGHXWXQJ��ZDV�VLFK�GDQQ� LQ�$EVDW]��ELV�DXVGU�FNW�
8QDEKlQJLJNHLW�XQG�6LFKHUKHLW�N|QQHQ�QXU�YRP�JDQ]HQ�9RON
HUUHLFKW�ZHUGHQ�� ,Q� GLHVHP�.RQWH[W� EHNRPPW�GHU�$EVDW] �
GLH�Q|WLJH�7LHIH�XQG�'LPHQVLRQ�
%HL�$EVDW] ���GHU�GLH�1DFKKDOWLJNHLW�XQWHUVWUHLFKW��VFKHLQW�XQV
DXFK�GLH�)RUPXOLHUXQJ��ZHOFKH�GLH�0HKUKHLW�YHUDQNHUQ�ZLOO�
EHVVHU� XQG� ORJLVFKHU� ]X� VHLQ��'HPHQWVSUHFKHQG�PXVV� LFK
PLFK�DXFK�GHP�9RUUHGQHU�DQVFKOLHVVHQ��:LU�QHKPHQ�ZLUNOLFK
$EVFKLHG� YRQ� HLQHU� IU�KHU� SUlJQDQWHQ� =ZHFNIRUPXOLHUXQJ�
DEHU�ZLU�P�VVHQ��JODXEH�LFK��KLHU�DXV�GHU�1RW�HLQH�7XJHQG
PDFKHQ�XQG�XQV�GHPHQWVSUHFKHQG�DXFK�DQ�GLH�*HJHEHQKHL�
WHQ�GHV�KHXWLJHQ��NRPSOH[HUHQ�6WDDWVZHVHQV�DQSDVVHQ�
:DV�)UDX�*UHQGHOPHLHU�LQ�$EVDW]��ELV�IRUPXOLHUW��VFKHLQW�JH�
PlVV�XQVHUHU�+DOWXQJ�DXVVDJHNUlIWLJHU�XQG�LQ�GLHVHP�6LQQH
DXFK�EHVVHU�HLQJHSDVVW�]X�VHLQ��:LU�ELWWHQ�6LH��GLHVHQ�$QWUDJ
]X�XQWHUVW�W]WHQ�
%HL�$EVDW] ��ZLUG�YHUGHXWOLFKW��GDVV�HLQH�©JHUHFKWH�2UGQXQJ
GLHVHU�:HOWª�Q|WLJ�LVW��6WlQGHUDW�XQG�%XQGHVUDW�ZHLVHQ�LQ�LK�
UHU�)RUPXOLHUXQJ�DXI�,QVWLWXWLRQHQ�KLQ��'DV�LVW�ZRKO�]XZHQLJ
XPIDVVHQG��XQG�GDUXP�]LHKHQ�ZLU�DXFK�KLHU�GLH�)RUPXOLHUXQJ
GHU�0HKUKHLW�YRU�

$HSSOL 5HJLQH��6��=+���,FK�VSUHFKH�I�U�GLH�63�)UDNWLRQ�XQG
I�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW ,,� �*URVV�-RVW���]XP�3RVWXODW

GHU�1DFKKDOWLJNHLW�XQG�VHLQHU�9HUDQNHUXQJ�LQ�GHU�%XQGHVYHU�
IDVVXQJ�
'HU� %HJULII� ©1DFKKDOWLJNHLWª� VWDPPW� XUVSU�QJOLFK� DXV� GHU
)RUVWZLUWVFKDIW�GHV���� -DKUKXQGHUWV��0DQ�YHUVWDQG�GDUXQWHU
GLHMHQLJH�)RUP�GHU�+RO]QXW]XQJ��EHL�GHU�PD[LPDO�VR�YLHO�DE�
JHEDXW�ZLUG��ZLH�LQ�GHUVHOEHQ�3HULRGH�QDFKZlFKVW��©=HKUHQ�
DEHU�QLFKW�YHU]HKUHQª�LVW�GDV�0RWWR�
1DFK�KHXWLJHP�9HUVWlQGQLV�EH]LHKW�VLFK�GHU�*UXQGVDW]�GHU
QDFKKDOWLJHQ�(QWZLFNOXQJ�QLFKW�PHKU�QXU�DXI�GLH�ZLUWVFKDIWOL�
FKHQ�5HVVRXUFHQ��(U�LVW�]X�HLQHP�XPIDVVHQGHQ�(UIRUGHUQLV
JHZRUGHQ��GDV�VLFK�DXI�DOOH�/HEHQVJUXQGODJHQ�EH]LHKW�� ,P
*UXQGH� JHQRPPHQ� JHKW� HV� GDUXP�� GLH� ,GHH� XQG� GHQ�:LU�
NXQJVEHUHLFK�GHU�0HQVFKHQUHFKWH�]X�EHNUlIWLJHQ�XQG��EHU
GLH�/HEHQGHQ�KLQDXV�DXI�GLH�]XN�QIWLJHQ�*HQHUDWLRQHQ�DXV�
]XZHLWHQ�� :R�� ZHQQ� QLFKW� LQ� GHU� 9HUIDVVXQJ�� VROO� GLHVHU
*UXQGVDW]�IHVWJHKDOWHQ�ZHUGHQ"
'HU�%XQGHVUDW�ZLUG�VDJHQ��PLW�GHU�$XIQDKPH�GHU�GDXHUKDI�
WHQ�(UKDOWXQJ�GHU�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�LP�=ZHFN�
DUWLNHO�VHL�GHP�$QOLHJHQ�5HFKQXQJ�JHWUDJHQ��,Q�GLHVHU�)RUP
VFKZHEW�GDV�=LHO�DOOHUGLQJV�RKQH�.RQWXU��EHU�GHU�9HUIDVVXQJ
XQG�ZLUG�DXFK�NDXP�DOV�%HXUWHLOXQJVNULWHULXP�I�U�GLH�4XDOLWlW
SROLWLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�+DQGHOQV�GLHQHQ�N|QQHQ�
'LH�.RPPLVVLRQVPHKUKHLW�ZLOO�GHQ�%HJULII�©1DFKKDOWLJNHLWª
LQ� GHQ� =ZHFNDUWLNHO� DXIQHKPHQ�� 'DV� LVW� LQVRIHUQ� HLQ� )RUW�
VFKULWW�� DOV� GDV�3ULQ]LS�GHU�1DFKKDOWLJNHLW� DOV� XPIDVVHQGHV
JHVHOOVFKDIWVSROLWLVFKHV�$QOLHJHQ�YHUDQNHUW�ZLUG��'HU�$QWUDJ
EOHLEW�WURW]GHP�LP�3URJUDPPDWLVFKHQ�VWHFNHQ�XQG�JLEW�LQ�GLH�
VHU� )RUP� NHLQH� JULIILJH� ,QWHUSUHWDWLRQVKLOIH� I�U� VWDDWOLFKHV
+DQGHOQ��:LU�VLQG�GHVKDOE�GHU�$XIIDVVXQJ��GDVV�GDV�3ULQ]LS
GHU�1DFKKDOWLJNHLW�QLFKW�QXU�DOV�=LHOYRUVWHOOXQJ��VRQGHUQ�DOV
+DQGOXQJVDQZHLVXQJ� LQ� GLH� 9HUIDVVXQJ� JHK|UW�� GDVV� GDV
VWDDWOLFKH�+DQGHOQ�GLHVHP�3ULQ]LS�YHUSIOLFKWHW�ZHUGHQ�VROO��VR
ZLH�GDV�VWDDWOLFKH�+DQGHOQ�GHP�*UXQGVDW]�GHU�*HVHW]PlV�
VLJNHLW�XQG�GHU�9HUKlOWQLVPlVVLJNHLW�YHUSIOLFKWHW�LVW�
'HU� %XQGHVUDW� KDW� OHW]WHV� -DKU� HLQHQ� 6WUDWHJLHEHULFKW� ]XU
QDFKKDOWLJHQ�(QWZLFNOXQJ� LQ�GHU�6FKZHL]�YHU|IIHQWOLFKW��'LH
$NWLRQVIHOGHU�I�U�0DVVQDKPHQ�]X�HLQHU�3ROLWLN�GHU�QDFKKDOWL�
JHQ�(QWZLFNOXQJ��GLH�HU�GDULQ�DXII�KUW��UHLFKHQ�YRP�LQWHUQD�
WLRQDOHQ�(QJDJHPHQW��EHU�:LUWVFKDIWV���.RQVXPHQWHQ��XQG
6LFKHUKHLWVSROLWLN�ELV�]XU�|NRORJLVFKHQ�6WHXHUUHIRUP��'LHVHU
%HULFKW�LVW�]ZDU�PLW�$EVLFKW�SUDJPDWLVFK�DXVJHIDOOHQ��DEHU�HU
]HLJW�GRFK��GDVV�GHU�%XQGHVUDW�GHQ�%HVFKO�VVHQ�GHU�.RQIH�
UHQ]�YRQ�5LR�YRQ������1DFKDFKWXQJ�YHUVFKDIIHQ�ZLOO�XQG�VLFK
GHP� 3ULQ]LS� GHU� XPIDVVHQGHQ� 1DFKKDOWLJNHLW� VWDDWOLFKHQ
+DQGHOQV�YHUSIOLFKWHW�I�KOW��(V�ZlUH�GHVKDOE�HLJHQWOLFK�]X�HU�
ZDUWHQ��GDVV�HU�VLFK�GHP�$QWUDJ�GHU�0LQGHUKHLW�*URVV�-RVW
DQVFKOLHVVHQ�N|QQWH�
'DVV�SROLWLVFKH�0DVVQDKPHQ�QLFKW�QXU�GLH�%HG�UIQLVVH�GHU
*HJHQZDUW�EHIULHGLJHQ�G�UIHQ��VRQGHUQ�JHZlKUOHLVWHQ�P�V�
VHQ��GDVV�DXFK�N�QIWLJH�*HQHUDWLRQHQ�LKUH�%HG�UIQLVVH�EH�
IULHGLJHQ�N|QQHQ��OlVVW�VLFK�DOV�DOOJHPHLQHV�6WDDWV]LHO�UHODWLY
HLQIDFK�IRUPXOLHUHQ��:HQQ�HV�DEHU�GDUXP�JHKW�±�XQG�GDUXP
JHKW�HV�LQ�GHU�.RQVHTXHQ]�±��HLQ�.RQ]HSW�]X�HQWZLFNHOQ��GDV
GHQ�XPIDVVHQGHQ�6FKXW]�GHU�QDW�UOLFKHQ�/HEHQV��XQG�:LUW�
VFKDIWVJUXQGODJHQ� LQ� DOO� LKUHQ� 9LHOIlOWLJNHLWHQ� VLFKHUVWHOOW�
KlWWHQ�HLQLJH�.HUQSRVWXODWH�GHU�1DFKKDOWLJNHLW�LQ�GLH�9HUIDV�
VXQJ�JHK|UW��,FK�GHQNH�GDEHL�XQWHU�DQGHUHP�DQ�GLH�9HUKLQ�
GHUXQJ�QHXHU�XQG�GLH�5HGXNWLRQ�EHVWHKHQGHU�*URVVULVLNRSR�
WHQWLDOH�� DQ� GHQ� 6FKXW]� HUQHXHUEDUHU� 5HVVRXUFHQ� RGHU� DQ
GLH�5�FNVLFKWQDKPH�DXI�GLH�3ULQ]LSLHQ�GHU�QDW�UOLFKHQ�(YROX�
WLRQ�� 'HU� |NRORJLVFKH� 6WUXNWXUZDQGHO� NRPPW� QlPOLFK� QLFKW
YRQ�VHOEVW��VRQGHUQ�HU�EHGDUI�GHU�DNWLYHQ�1HXJHVWDOWXQJ�XQ�
VHUHV�:LUWVFKDIWHQV��ZHQQ�GHQ�3RVWXODWHQ� HLQHU� QDFKKDOWL�
JHQ�(QWZLFNOXQJ�5HFKQXQJ�JHWUDJHQ�ZHUGHQ�VROO��'LHVH�)RU�
GHUXQJ�ULFKWHW�VLFK�VRZRKO�DQ�GLH�:LUWVFKDIW�ZLH�DXFK�DQ�GLH
3ROLWLN��(V�ZlUH�HLQ�*HERW�GHU�=HLW��VRZRKO�GLH�3ROLWLN�ZLH�GLH
:LUWVFKDIW� GDUDXI� ]X� YHUSIOLFKWHQ�� 6R� ZHLW� ZLUG� LP� 9HUIDV�
VXQJVHQWZXUI�OHLGHU�QLFKW�JHJDQJHQ�
,FK� ELWWH� 6LH�� ZHQLJVWHQV� GDV� VWDDWOLFKH� +DQGHOQ� GLHVHP
*UXQGVDW]�]X�XQWHUVWHOOHQ�XQG�GHP�$QWUDJ�GHU�0LQGHUKHLW ,,
�*URVV�-RVW��]X]XVWLPPHQ�

/HXED -HDQ�)UDQoRLV��/��9'���3RXU�OHV�TXHOTXHV�5RPDQGV
TXL�pFRXWHUDLHQW�HQFRUH��MH�VLJQDOH�TXH�OD�SURSRVLWLRQ�*UHQ�
GHOPHLHU�Q¶D�SDV�pWp�WUDGXLWH�GH�PDQLqUH�WRXW�j�IDLW�FRUUHFWH�



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ��� 1 ���PDUV�����

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

$SUqV�©HOOH�IDYRULVH�XQH�pJDOLWp�GHV�FKDQFHVª��LO�IDXW�PHWWUH
XQ�SRLQW�HW�SDV�WURLV�SRLQWV�GH�VXVSHQVLRQ��VLQRQ�RQ�UHWURXYH
H[DFWHPHQW� OD� IRUPXOH�GH� OD�PDMRULWp�GH� OD�FRPPLVVLRQ��-H
PH�VXLV�DVVXUp�DXSUqV�GH�0PH *UHQGHOPHLHU�TXH�FH�Q¶pWDLW
SDV�FH�TX¶HOOH�VRXKDLWDLW�
/H�JURXSH�OLEpUDO�YRXV�HQFRXUDJH�j�YRWHU�OD�SURSRVLWLRQ�GH�OD
PDMRULWp�GH�OD�FRPPLVVLRQ��-H�QH�P¶DWWDUGHUDL�TXH�VXU�GHX[
SRLQWV�
�� 1RXV�YRXV�LQYLWRQV�j�UHMHWHU�OD�SURSRVLWLRQ�*UHQGHOPHLHU�
0� -XW]HW�D�GLW�WRXW�j�O¶KHXUH��j�MXVWH�WLWUH��TXH�OH�WH[WH�GH�OD
PDMRULWp�GH�OD�FRPPLVVLRQ�pWDLW�XQ�WH[WH�GH�FRPSURPLV��&H
FRPSURPLV�HVW�URPSX�±�MH�VXLV�GpVROp�GH�OH�FRQVWDWHU�HW� MH
VXLV�GpVROp�TXH�0� -XW]HW�GRQQH�VRQ�DSSXL�j�OD�SURSRVLWLRQ
*UHQGHOPHLHU� ±� DYHF� OD� SURSRVLWLRQ� *UHQGHOPHLHU�� 1RXV
DYRQV�YRXOX�GLVWLQJXHU�WUqV�FODLUHPHQW�O¶pJDOLWp�GHV�FKDQFHV
HW�O¶pJDOLWDULVPH��1RXV�DYRQV�GLW�TX¶LO�Q¶HVW�SDV�TXHVWLRQ�G¶LQ�
WURGXLUH��VRXV�TXHOTXH�IRUPH�TXH�FH�VRLW��XQ�SULQFLSH�pJDOLWD�
ULVWH� GDQV� OD� FRQVWLWXWLRQ�� (Q� UHYDQFKH�� XQH�PDMRULWp� V¶HVW
WURXYpH�G¶DFFRUG�SRXU�GLUH�TX¶LO�IDOODLW�GRQQHU�DX[�HQIDQWV��QR�
WDPPHQW��XQH�pJDOLWp�GHV�FKDQFHV�DXVVL�JUDQGH�TXH�SRVVL�
EOH��&¶pWDLW�YUDLPHQW� O¶H[SUHVVLRQ�©DXVVL�JUDQGH�TXH�SRVVL�
EOHª�TXL�QRXV�SDUDLVVDLW�LPSRUWDQWH��SDUFH�TXH�QRXV�QH�VRP�
PHV�SDV�DYHXJOHV��QRXV�VDYRQV�ELHQ�TXH�OHV�GRQV�QDWXUHOV
VRQW�GLVWULEXpV�GH�PDQLqUH�LUUpJXOLqUH�HW�QRQ�SDV�GH�PDQLqUH
pJDOH� FKH]� FKDFXQ��3DU� FRQVpTXHQW�� O¶HIIRUW� TXH�SHXW� IDLUH
O¶(WDW�j�FHW�pJDUG�QH�SHXW�rWUH�TX¶XQ�HIIRUW�TXL�WLHQQH�FRPSWH
GH�FHV�GRQV�QDWXUHOV��&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�LO�HVW�SDU�
IDLWHPHQW�MXVWLILp�G¶LQWURGXLUH�O¶H[SUHVVLRQ�©DXVVL�JUDQGH�TXH
SRVVLEOHª��(Q�HIIHW� VL��PDOKHXUHXVHPHQW��RQ�D�DIIDLUH�j�XQ
KDQGLFDSp�PHQWDO��RQ�QH�SRXUUD�PDQLIHVWHPHQW�SDV�OXL�GRQ�
QHU�OHV�FKDQFHV�GH�GHYHQLU�FRQVHLOOHU�IpGpUDO�±�HQFRUH�TXH�
RQ�QH�VDLW� MDPDLV��±�RX�G¶RFFXSHU�XQH�SODFH�GH�SURIHVVHXU
G¶XQLYHUVLWp��&¶HVW�FRPPH�oD��F¶HVW�OD�YLH�HW�WRXW�GDQV�OD�QD�
WXUH�QRXV�PRQWUH�TXH�FHWWH�UqJOH�V¶DSSOLTXH��1RXV�VRPPHV
GRQF�G¶DFFRUG�SRXU�TXH�O¶KRPPH�Q¶DMRXWH�SDV�GHV�UqJOHV�GH
GLIIpUHQFLDWLRQ��GHV�UqJOHV�GH�GLVFULPLQDWLRQ�DX[�UqJOHV�QDWX�
UHOOHV��PDLV�RQ�QH�SHXW�SDV�QLHU�OHV�UqJOHV�QDWXUHOOHV��&¶HVW�OD
UDLVRQ�SRXU�ODTXHOOH�OD�IRUPXODWLRQ�UHWHQXH�SDU�OD�PDMRULWp�GH
OD�FRPPLVVLRQ��TXL�HVW�HQFRUH�XQH�IRLV�XQH�VROXWLRQ�GH�FRP�
SURPLV��QRXV�SDUDvW�rWUH�XQH�IRUPXOH�MXVWH�
�� /H�GpYHORSSHPHQW�GXUDEOH��OH�JURXSH�OLEpUDO�HVW�IDYRUDEOH
j�FH�TX¶RQ�LQVFULYH�LFL�GDQV�OHV�EXWV�GH�O¶(WDW�OH�GpYHORSSH�
PHQW�GXUDEOH��0DLV�HQWHQGRQV�QRXV�ELHQ��OH�GpYHORSSHPHQW
GXUDEOH��FH�Q¶HVW�SDV�XQLTXHPHQW�XQH�QRWLRQ�HQYLURQQHPHQ�
WDOH��F¶HVW�XQH�QRWLRQ�TXL�FRPSUHQG�O¶pFRQRPLH��OHV�ILQDQFHV�
O¶HQYLURQQHPHQW� ELHQ� V�U�� OHV� UHVVRXUFHV� QDWXUHOOHV�� FHOD
FRPSUHQG� O¶HQVHPEOH� GH� O¶DFWLYLWp� GH� O¶(WDW�� 3DU� H[HPSOH�
ORUVTXH�QRXV�FUHXVRQV�GHV�GpILFLWV�GDQV�QRV�ILQDQFHV�SXEOL�
TXHV��QRXV�QH�UHVSHFWRQV�SDV�OH�SULQFLSH�GX�GpYHORSSHPHQW
GXUDEOH��DEVROXPHQW��SXLVTXH�QRXV�YRXORQV�IDLUH�SRUWHU�j�QRV
HQIDQWV�OHV�GHWWHV�TXH�QRXV�FRQWUDFWRQV�DXMRXUG¶KXL��3DU�FRQ�
VpTXHQW��VL�O¶RQ�FRPSUHQG�OD�QRWLRQ�GH�©GpYHORSSHPHQW�GX�
UDEOHª� j� O¶DUWLFOH ��� j� QRWUH� DYLV�� GDQV� OH� VHXO� VHQV� TX¶RQ
SXLVVH�OXL�GRQQHU��HOOH�GRLW�rWUH�PDLQWHQXH�WHOOH�TXHOOH�
-H�YRXV�LQYLWH�GqV�ORUV�j�YRWHU��GH�O¶DOLQpD �HU�j�O¶DOLQpD ���OD
SURSRVLWLRQ�GH�OD�PDMRULWp�GH�OD�FRPPLVVLRQ�

6FKPLG� 6DPXHO� �9�� %(��� %HULFKWHUVWDWWHU�� =XHUVW� ]X� GHQ
$EVlW]HQ �� XQG� �ELV�� 1DFK� $XIIDVVXQJ� GHU� 0HKUKHLW� GHU
.RPPLVVLRQ�EULQJW�GLH�9HUIDVVXQJVNRPPLVVLRQ�HLQH�EHVVHUH
*OLHGHUXQJ� GLHVHV� =ZHFNDUWLNHOV� GDGXUFK� ]XP� $XVGUXFN�
GDVV�VLH�YHUVFKLHGHQH�6WDDWV]ZHFNH�JHWUHQQW�±� LQ�HLJHQHQ
$EVlW]HQ�±�SURPLQHQW�EHVFKUHLEW��*HPlVV�$EVDW] ��GHV�(QW�
ZXUIHV�GHV�%XQGHVUDWHV�VFK�W]W�GLH�6FKZHL]HULVFKH�(LGJH�
QRVVHQVFKDIW�©GLH�)UHLKHLW�XQG�GLH�5HFKWH�GHV�9RONHV�XQG
ZDKUW�GLH�8QDEKlQJLJNHLW�XQG�GLH�6LFKHUKHLW�GHV�/DQGHVª�
$Q�VLFK�VLQG�KLHU�LP�JOHLFKHQ�$EVDW]�]ZHL�(OHPHQWH�HQWKDO�
WHQ��'HU�$QWUDJ�GHU�0HKUKHLW�GHU�.RPPLVVLRQ�YHUPHLGHW�GLHV�
,Q�$EVDW] ��JHKW�HV�XP�GLH�)UHLKHLW�XQG�XP�GLH�5HFKWH�GHU
%�UJHULQQHQ�XQG�%�UJHU�XQG�LQ�$EVDW]��ELV�XP�GLH�8QDEKlQ�
JLJNHLW�XQG�GLH�6LFKHUKHLW�GHV�/DQGHV��+HUU�)ULWVFKL�KDW�LQ�VHL�
QHP�9RWXP�±�]X�5HFKW�±�GHXWOLFK�GDUDXI�KLQJHZLHVHQ�
1XQ�XQWHUVFKHLGHW�VLFK�GHU�$QWUDJ�GHU�0HKUKHLW�GHU�.RPPLV�
VLRQ�DOOHUGLQJV�DXFK�QRFK�GDGXUFK��GDVV�HU�YRQ�©%�UJHULQQHQ
XQG�%�UJHUQª�VSULFKW��:DV�ZROOHQ�ZLU�GDPLW�VDJHQ"�$XFK�GDV

LVW� LQ�GHU�.RPPLVVLRQ�GHXWOLFK�JHZRUGHQ��8QWHU�©%�UJHULQ�
QHQ�XQG�%�UJHUQª�YHUVWHKHQ�ZLU�GLHMHQLJHQ�$NWLYE�UJHU��GLH
KLHU�±�JHVW�W]W�DXI�LKUH�1DWLRQDOLWlW�±�VSH]LHOOH�5HFKWH�JHQLHV�
VHQ��'LH��EULJHQ�%HZRKQHU�GHU�6FKZHL]�±�GDV�GDUI�QLFKW�XQ�
WHUVFKODJHQ�ZHUGHQ�±�KDEHQ�QDW�UOLFK�HEHQIDOOV�5HFKWH��'DV
ZLUG�DEHU�VSlWHU�XQWHU�GHQ�*UXQGUHFKWHQ�DOOJHPHLQ�JHUHJHOW�
+LHU�JHKW�HV�XP�GHQ�6WDDWV]ZHFN��$XFK�GHU�6WDDWV]ZHFN�EH�
LQKDOWHW�VHOEVWYHUVWlQGOLFK�GLH�:DKUXQJ�GHU�*UXQGUHFKWH��(V
JHKW�DEHU� YRUDE�XP�GLHVH� LQWHUQHQ�XQG�SROLWLVFKHQ�*HVWDO�
WXQJVUHFKWH��1DFK�XQVHUHU�$XIIDVVXQJ�Z�UGHQ�GLH�©5HFKWH
GHV�9RONHVª�ZHLWHU�JHKHQ�
8P�LQ�GHU�JDQ]HQ�9HUIDVVXQJVUHYLVLRQ�HLQHU�JOHLFKHQ�/RJLN
]X�IROJHQ��KDEHQ�ZLU�XQV�GLH�%HJULIIH�YRP�%XQGHVDPW�I�U�-X�
VWL]�GHILQLHUHQ� ODVVHQ��8QWHU�GHP�%HJULII�©9RONª��ZLH�HU� LP
(QWZXUI�GHV�%XQGHVUDWHV�HQWKDOWHQ�LVW��YHUVWHKW�PDQ�GLH�*H�
VDPWKHLW�GHU�0HQVFKHQ��GLH�LQ�HLQHU�*HVHOOVFKDIW�OHEHQ��GLH
HLQ� GHILQLHUWHV� 7HUULWRULXP� EHZRKQHQ�� *HUDGH� EHL� GLHVHP
6FKXW]�GHU�)UHLKHLW�XQG�GHU�5HFKWH�JHKW�HV�HEHQ�YRUZHJ�XP
GLH�VSH]LHOOHQ�5HFKWH�GHU�%�UJHULQQHQ�XQG�%�UJHU�XQG�QLFKW
XP�GLH�VSlWHU�HEHQIDOOV�JDUDQWLHUWHQ�*UXQGUHFKWH��GLH�I�U�DOOH
0HQVFKHQ�LQ�GLHVHP�*HELHW�JHOWHQ�
,FK�ELWWH�6LH�GDKHU��EHL�$EVDW] ��GHU�0HKUKHLW�]X�IROJHQ�XQG
GHQ�$QWUDJ�GHU�0LQGHUKHLW ,�DE]XOHKQHQ�
=XP�$QWUDJ�GHU�0LQGHUKHLW ,,�]X�$UWLNHO ��$EVDW] ��E]Z��$U�
WLNHO �D�$EVDW] ���'LH�0HKUKHLW�ZLOO�GLH�QDFKKDOWLJH�(QWZLFN�
OXQJ�DOV�6WDDWV]ZHFN�LQ�$UWLNHO ��DXIQHKPHQ��'DJHJHQ�ZLOO�GLH
0LQGHUKHLW ,,�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�DOV�ZHLWHUHQ�*UXQG�
VDW]�VWDDWOLFKHQ�+DQGHOQV�LQ�$UWLNHO �D�YHUDQNHUQ��=XP�$UJX�
PHQW�GHU�0HKUKHLW��+HUU�/HXED�KDW�GHXWOLFK�GDUDXI�KLQJHZLH�
VHQ��GDVV�GLH�QDFKKDOWLJH�(QWZLFNOXQJ�HLQ�=LHO�LP�DOOJHPHLQHQ
6LQQH�VHLQ�VROO�XQG�QLFKW�HLQ�VWDDWVOHLWHQGHU�*UXQGVDW]�E]Z�
HLQ��EHUJHRUGQHWHV�IRUPDOHV�3ULQ]LS�JHPlVV�$UWLNHO ��
,FK� ELWWH�6LH�� GHQ�$QWUDJ� GHU�0LQGHUKHLW ,,� DE]XOHKQHQ� XQG
GHU�0HKUKHLW�]X�IROJHQ�
,FK�HUODXEH�PLU�QRFK�HLQH�%HPHUNXQJ�]X�$UWLNHO ��$EVDW]��ELV
XQG� ]XP� $QWUDJ� *UHQGHOPHLHU�� =XHUVW� JUXQGVlW]OLFK� ]XU
&KDQFHQJOHLFKKHLW�� 'LH� &KDQFHQJOHLFKKHLW�� ZLH� VLH� KLHU� LP
=ZHFNDUWLNHO�$XIQDKPH� ILQGHQ� VROO�� LVW� HLQ�.RPSURPLVVYRU�
VFKODJ�� (V� ZXUGH� YRP� XUVSU�QJOLFK� HUZHLWHUWHQ� 9RUVFKODJ
DEJHVHKHQ�� GHU� GDUDXI� KLQDXVOLHI�� GDVV�PDQ� DXFK� DXVJOHL�
FKHQGH� 0DVVQDKPHQ� JHIRUGHUW� KlWWH�� XP� ]XU� &KDQFHQ�
JOHLFKKHLW�]X�JHODQJHQ��'DV�ZXUGH�DEHU�DEJHOHKQW��(V�ZXUGH
DXFK�NHLQ�HQWVSUHFKHQGHU�0LQGHUKHLWVDQWUDJ�DXIJHQRPPHQ�
XQG�GLH�.RPPLVVLRQ�KDW� VLFK�GDQQ�PHKUKHLWOLFK� ]XU� YRUOLH�
JHQGHQ�)DVVXQJ�PLW�GHP�UHODWLY�VWDUNHQ�%HJULII�©VRUJHQ�I�Uª
GXUFKJHUXQJHQ�
,FK�KDEH�PHLQH�=ZHLIHO��RE�)UDX�*UHQGHOPHLHU�YRQ�GHQ�JOHL�
FKHQ�9RUDXVVHW]XQJHQ�DXVJHKW��:LU�JLQJHQ�GDYRQ�DXV��GDVV
PLW�©VRUJHQ� I�Uª�GRFK�HLQ�VWlUNHUHV�:RUW�JHZlKOW�ZLUG��DOV
GDV��ZDV�XQWHU�©I|UGHUQª�YHUVWDQGHQ�ZLUG��:HQQ� LFK�EORVV
I|UGHUH�� EUDXFKH� LFK�HLQ�=LHO� QLFKW� KDUWQlFNLJ� DQ]XVWUHEHQ�
:HQQ�LFK�GDI�U�VRUJH��LVW�GDV�GRFK�HLQH�ZHLW�JU|VVHUH�9HU�
SIOLFKWXQJ�� $OOHUGLQJV� ±� GHVKDOE� LVW� GLH� 'LVNXVVLRQ� ZDKU�
VFKHLQOLFK�HKHU�DNDGHPLVFK�±�KDOWH�LFK�DXFK�KLHU�DXVGU�FN�
OLFK�IHVW��GDVV�HV�QLFKW�XP�HLQ�MXVWLWLDEOHV�*UXQGUHFKW�JHKW��(V
NDQQ� NHLQ� $XIWUDJ� DQ� GHQ�*HVHW]JHEHU� DEJHOHLWHW� ZHUGHQ�
JHVW�W]W� DXI� GLHVH� DOOJHPHLQH� 8PVFKUHLEXQJ� GHV� 6WDDWV�
]ZHFNHV� WlWLJ� ]X�ZHUGHQ��'HVKDOE� LVW�ZDKUVFKHLQOLFK� DXFK
GLH�'LVNXVVLRQ��EHU�GLH�VSlWHUH�:LUNXQJ�GHV�,QKDOWHV�QLFKW
GHUDUW�HQWVFKHLGHQG�
,PPHUKLQ��GLH�.RPPLVVLRQVPHKUKHLW�ZDU�NODU�GHU�$XIIDVVXQJ�
GDVV�GLH�&KDQFHQJOHLFKKHLW��GLH�HEHQ�QLFKW�HLQHP�(JDOLWDULV�
PXV�JOHLFKNRPPW�� LQ�GLHVHP�6LQQ�YHUVWDQGHQ��HLQ�XUGHPR�
NUDWLVFKHV�5HFKW�LVW�XQG�GLHVHV�5HFKW�GXUFKDXV�YHUGLHQW��DQ
SURPLQHQWHU�6WHOOH�DXIJHQRPPHQ�]X�ZHUGHQ��'LH�&KDQFHQ�
JOHLFKKHLW�LVW�QLFKW�]XOHW]W�DXFK�HLQ�=LHO�GHV�0LWWHOVWDQGHV��*H�
UDGH�GHU�0LWWHOVWDQG�IRUGHUW�I�U�VHLQH�*UXSSH��GDVV�$XIVWLHJV�
P|JOLFKNHLWHQ��HEHQ�&KDQFHQJOHLFKKHLW��JHVFKDIIHQ�ZHUGHQ�
LQ�GHP�6LQQH��ZLH�HV�KLHU�DXV�GHU�'LVNXVVLRQ�KHUYRUJLQJ�
,FK�ELWWH�]XP�HLQHQ��$UWLNHO ��$EVDW]��ELV�JUXQGVlW]OLFK�DXI�
]XQHKPHQ��XQG�]XP�]ZHLWHQ��EHL�GHU�)DVVXQJ�GHU�.RPPLV�
VLRQ�]X�EOHLEHQ�

'HLVV -RVHSK��&��)5���UDSSRUWHXU��/D�PDMRULWp�GH�OD�FRPPLV�
VLRQ�YRXV�SURSRVH�XQ�WH[WH�SOXV�pODERUp�RX�HQ�WRXW�FDV�SOXV



����0lU]����� 1 ��� %XQGHVYHUIDVVXQJ��5HIRUP

$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

VWUXFWXUp��&H�WH[WH�HVW�pTXLOLEUp�HW�MH�YRXV�LQYLWH�j�O¶DGRSWHU
VXU�OHV�VL[�SRLQWV��FRPPH�YRXV�OH�SURSRVH�OD�PDMRULWp�
$�O¶DUWLFOH ��DOLQpD �HU��LO�\�D�XQH�GLVFXVVLRQ�j�SURSRV�GH�OD�VL�
JQLILFDWLRQ� j� GRQQHU� DX[� WHUPHV� GH� ©SHXSOHª� HW� GH� ©FL�
WR\HQVª��/D�PDMRULWp�GH�OD�FRPPLVVLRQ�SDUW�GH�O¶LGpH�TXH�OH
EXW�GH�OD�&RQIpGpUDWLRQ�±�HW�MH�YRXV�UDSSHOOH�TXH�QRXV�DYRQV
PDLQWHQX�OH�WLWUH�TXH�SURSRVDLW�OH�&RQVHLO�IpGpUDO�©/D�&RQIp�
GpUDWLRQ� VXLVVHª� HW� SDV� VLPSOHPHQW� ©'LVSRVLWLRQV� JpQpUD�
OHVª�±�HVW�HVVHQWLHOOHPHQW��G¶DERUG�GH�JDUDQWLU�OHV�GURLWV�GHV
FLWR\HQV��DORUV�TXH�OHV�DXWUHV�VHUDLHQW�j�SUHQGUH�HQ�FRQVLGp�
UDWLRQ�DX�QLYHDX�GHV�GURLWV�IRQGDPHQWDX[�
9RXV�DXUH]�UHPDUTXp�TXH�MH�IDLV�SDUWLH�GH�FHX[�TXL��DYHF�OD
PLQRULWp ,��HVWLPHQW�TX¶LO�IDXW�DYRLU�XQH�RSWLTXH�PRLQV�pJRwVWH
HW�SDV�WURS�XQLODWpUDOH�j�FH�QLYHDX��HW�TXH�OH�IDLW�GH�PHQWLRQ�
QHU�OH�SHXSOH�SOXW{W�TXH�OHV�FLWR\HQV�QH�FRQGXLW�SDV�j�LQWUR�
GXLUH�LFL��FRPPH�FHUWDLQV�OH�FUDLJQHQW�� OH�GURLW�GH�YRWH�SRXU
OHV�pWUDQJHUV��0DLV�LO�HVW�FODLU�TXH�OD�&RQIpGpUDWLRQ�QH�VDXUDLW
VH� OLPLWHU�j�JDUDQWLU� OHV� VHXOV�GURLWV�HW� OD� OLEHUWp�GH�VHV�FL�
WR\HQV�
$� O¶DUWLFOH ��DOLQpD ��� OD�PLQRULWp ,,�YRXV�SURSRVH�GH�QH�SDV
PHQWLRQQHU�j�FHW�HQGURLW�O¶DVSHFW�GX�GpYHORSSHPHQW�GXUDEOH�
PDLV�GH�OXL�UpVHUYHU�XQ�DUWLFOH�VSpFLDO��/D�PDMRULWp�GH�OD�FRP�
PLVVLRQ�HVW�G¶DYLV�TX¶LO�IDXW�LQWURGXLUH�OH�GpYHORSSHPHQW�GXUD�
EOH�HQ�WDQW�TX¶REMHFWLI��HQ�WDQW�TXH�EXW�GH�O¶(WDW��HW�SDV�VHXOH�
PHQW�HQ�TXDOLWp�GH�SULQFLSH�GHYDQW�JXLGHU�O¶DFWLYLWp�GH�O¶(WDW�
-¶DL�G¶DLOOHXUV�TXHOTXH�SHLQH�j�VXLYUH�O¶DUJXPHQWDWLRQ�GHV�Gp�
IHQVHXUV�OHV�SOXV�FRQYDLQFXV�GX�SULQFLSH�GX�GpYHORSSHPHQW
GXUDEOH�TXH�YRXGUDLHQW�rWUH�0� *URVV�-RVW�HW�OHV�FRVLJQDWDL�
UHV�GH�OD�SURSRVLWLRQ�GH�PLQRULWp ,,��SXLVTX¶LO�PH�VHPEOH�TXH
OHXU�IDoRQ�GH�SURFpGHU�FRQVLVWH�SOXW{W�j�DWWpQXHU�OD�SRUWpH�GH
FHWWH�GLVSRVLWLRQ��HW�TXH�SDUOHU�G¶DXWUHV�SULQFLSHV�GH�O¶DFWLYLWp
GH�O¶(WDW�HVW�PRLQV�IRUW�TXH�GH�GLUH�TXH�F¶HVW�XQ�EXW��'¶DXWUH
SDUW��OD�IRUPXOH�FKRLVLH��VHORQ�ODTXHOOH�©O¶DFWLYLWp�GH�O¶(WDW�GRLW
WHQLU�FRPSWH�GX�GpYHORSSHPHQW�GXUDEOHª�Q¶HVW��j�PRQ�VHQV�
HQ�WRXW�FDV�SDV�SOXV�IRUWH�TXH�FHOOH�TXL�GLW�TXH�OD�&RQIpGpUD�
WLRQ�GRLW�©IDYRULVHUª�OH�GpYHORSSHPHQW�GXUDEOH�
/D�PDMRULWp�GH� OD� FRPPLVVLRQ�YRXV� LQYLWH�GRQF�j� UHMHWHU� OD
SURSRVLWLRQ�GH�PLQRULWp ,,��*URVV�-RVW��HW�j�DGRSWHU�OD�SURSR�
VLWLRQ�GH�OD�PDMRULWp�j�O¶DUWLFOH ��DOLQpD ��
4XDQW�j�OD�SURSRVLWLRQ�*UHQGHOPHLHU�j�O¶DOLQpD��ELV�FRQFHU�
QDQW�O¶pJDOLWp�GHV�FKDQFHV��FRPPH�O¶D�GLW�0� /HXED��LO�\�D�OLHX
HQ�WRXW�FDV��GDQV�OH�WH[WH�SURSRVp�SDU�OD�PDMRULWp�GH�OD�FRP�
PLVVLRQ��GH�QH�SDV�PDLQWHQLU�OHV�WHUPHV�©DXVVL�JUDQGH�TXH
SRVVLEOHª��PDLV�GH�PDLQWHQLU�©HQWUH�OHV�FLWR\HQVª��-H�SHQVH
TXH�OD�IDoRQ�GRQW�VH�SUpVHQWH�FH�WH[WH�SRXUUDLW�LQGXLUH�HQ�HU�
UHXU�
0PH *UHQGHOPHLHU� DYRXH�HOOH�PrPH�TX¶HOOH� QRXV�SURSRVH
SUREDEOHPHQW�XQH�VXEWLOLWp��3HUVRQQHOOHPHQW�� MH�FUDLQV�TXH
FHWWH� VXEWLOLWp� Q¶DLOOH� j� O¶HQFRQWUH� GH� O¶REMHFWLI� TX¶HOOH� YLVH�
SXLVTXH�OD�IRUPXOH�GH�OD�PDMRULWp��HQ�IUDQoDLV�SOXV�SHXW�rWUH
HQFRUH�TXH�GDQV�OD�YHUVLRQ�DOOHPDQGH��TXL�SDUOH�GH�©JDUDQ�
WLUª�XQH�pJDOLWp�GHV�FKDQFHV��HVW�XQH�IDoRQ�EHDXFRXS�SOXV
SUpFLVH�GH�IL[HU�O¶REMHFWLI�TXH�O¶RQ�YHXW�DWWHLQGUH�TXH�OH�WHUPH
GH�©IDYRULVHUª�XQH�pJDOLWp�GHV�FKDQFHV�
,O�HVW�YUDL�TXH�VXU�OH�IRQG��RQ�HVW�WRXV�G¶DFFRUG��LO�IDXW�JDUDQWLU
FHWWH� pJDOLWp� GHV� FKDQFHV��2Q�HVW� FRQVFLHQWV� DXVVL� GX� IDLW
TX¶RQ�QH�VDXUD�MDPDLV�pOLPLQHU�WRWDOHPHQW�WRXV�OHV�pOpPHQWV
TXL�IRQW�TXH��PDOJUp�WRXW��FHWWH�pJDOLWp�QH�SHXW�SDV�rWUH�UpDOL�
VpH��0DLV�VL��DX�GpSDUW�GpMj��YRXV�IL[H]�O¶REMHFWLI�G¶XQH�PD�
QLqUH�TXHOTXH�SHX�GLIIXVH��YRXV�DXUH]�HQFRUH�EHDXFRXS�SOXV
GH�SHLQH�j�O¶DWWHLQGUH�TXH�VL�YRXV�VDYH]�DX�PRLQV�TXHO�REMHF�
WLI�YRXV�YRXOH]�DWWHLQGUH�
&¶HVW�SRXUTXRL��j� O¶DOLQpD��ELV��PrPH�VL� OD�FRPPLVVLRQ�Q¶D
SDV�GLVFXWp�GH�FHWWH�SURSRVLWLRQ�*UHQGHOPHLHU��MH�YRXV�LQYLWH
QpDQPRLQV�j�UHVWHU�ILGqOHV�j�OD�YHUVLRQ�GH�OD�PDMRULWp�GH�OD
FRPPLVVLRQ��TXL�YRXV�SURSRVH�XQH�IRUPXOH�SOXV�FODLUH��3RXU
OH�UHVWH��MH�YRXV�LQYLWH�j�DGRSWHU�OHV�VL[�SRLQWV�SURSRVpV�SDU
OD�PDMRULWp�GH�OD�FRPPLVVLRQ�

.ROOHU $UQROG�� %XQGHVUDW�� $UWLNHO �� XPVFKUHLEW� GLH� =ZHFNH
GHV� VFKZHL]HULVFKHQ� %XQGHVVWDDWHV�� 'LH� IHVWJHOHJWHQ
6WDDWV]ZHFNH� ZHLVHQ� GHP� %XQG� ZHGHU� .RPSHWHQ]HQ� ]X�
QRFK�N|QQHQ�VLH�YRQ�GHQ�%XQGHVEHK|UGHQ�GLUHNW�DQJHZHQ�
GHW�ZHUGHQ��9LHOPHKU�GLHQW�GHU�=ZHFNDUWLNHO�LP�ZHVHQWOLFKHQ
GHP�EHVVHUHQ�9HUVWlQGQLV�GHU�%XQGHVYHUIDVVXQJ�XQG�LVW�GD�

KHU�$XVOHJXQJVKLOIH�EHL�GHU�$QZHQGXQJ�GHU�HLQ]HOQHQ�1RU�
PHQ��'HU�6WDDW�DOV�*HVDPWKHLW��GDV�KHLVVW�%XQG�XQG�.DQ�
WRQH��P�VVHQ�VLFK�YRQ�GHQ�XPVFKULHEHQHQ�=ZHFNHQ� OHLWHQ
ODVVHQ�XQG�VLFK�EHP�KHQ��GLHVH�=ZHFNH�LQ�LKUHQ�MHZHLOLJHQ
.RPSHWHQ]EHUHLFKHQ�]X�HUUHLFKHQ�
,Q�$EVDW] ��NRPPHQ�GLH�JHVLFKHUWHQ�:HUWH�]XP�$XVGUXFN�
'HU� 6WDDW� KDW� GLH� )UHLKHLW� XQG� GLH� 5HFKWH� GHV� 9RONHV� ]X
VFK�W]HQ��XQG�HU�KDW�GLH�8QDEKlQJLJNHLW�GHV�/DQGHV�QDFK�LQ�
QHQ�ZLH�QDFK�DXVVHQ�]X�ZDKUHQ��+LHU�EHL�$EVDW] ��P|FKWH
LFK�6LH�ELWWHQ��GHU�0LQGHUKHLW ,��(QJOHU��]X]XVWLPPHQ��(V�HU�
VFKHLQW�LUJHQGZLH�ZLGHUVSU�FKOLFK��EHLP�6WDDWV]ZHFN��ZHQQ
HV� XP�GHQ�6FKXW]� GHU�5HFKWH� JHKW�� YRQ� GHQ� ��� 0LOOLRQHQ
$XVOlQGHULQQHQ� XQG� $XVOlQGHUQ� $EVWDQG� ]X� QHKPHQ�� VLH
GDQQ�DEHU�EHL�GHQ�*UXQGUHFKWHQ�GRFK�ZLHGHU�HLQ]XEH]LHKHQ�
'DV�LVW�HLQH�,QNRKlUHQ]��GLH�XQV�QLFKW�YHUWUHWEDU�HUVFKHLQW�
$EVDW] ��VWDWXLHUW�GHQ�HOHPHQWDUHQ�6WDDWV]ZHFN�GHU�:RKO�
VWDQGVI|UGHUXQJ��(U�HQWKlOW�HLQ�NODUHV�%HNHQQWQLV�]XP�6R�
]LDOVWDDW��DOOHUGLQJV�NHLQH�*HVHW]JHEXQJVDXIWUlJH��'LHVH�IRO�
JHQ� LP� $UWLNHO� �EHU� GLH� 6R]LDO]LHOH� XQG� EHL� GHQ� HLQ]HOQHQ
.RPSHWHQ]QRUPHQ�GHV�%XQGHV��$EVDW] �� QHQQW�ZHLWHU� GLH
$XIJDEH��GHQ�LQQHUHQ�=XVDPPHQKDOW�]X�ZDKUHQ��'LHV�LVW�HL�
QHV�GHU�JURVVHQ�7KHPHQ�GHU�:LOOHQVQDWLRQ�6FKZHL]��*OHLFK�
]HLWLJ�ZLUG�DEHU�DXFK�GLH�NXOWXUHOOH�9LHOIDOW�HUZlKQW��'DULQ�HQW�
KDOWHQ�LVW�GDV�GHXWOLFKH�%HNHQQWQLV�]XP�I|GHUDOLVWLVFKHQ�*H�
GDQNHQ�GHU�9LHOIDOW�LQ�GHU�(LQKHLW�
$EVDW] �� HUZlKQW� VRGDQQ� ]ZHL� JUXQGOHJHQGH�6WDDWVDXIJD�
EHQ��GLH�VLFK�NRQWLQXLHUOLFK�HQWZLFNHOW�KDEHQ�XQG�VLFK�KHXWH
DOV�%HVWDQGWHLOH�GHV�%XQGHV]ZHFNHV�DXIGUlQJHQ��=XP�HLQHQ
VROO�VLFK�GHU�6WDDW� I�U�GLH�GDXHUKDIWH�(UKDOWXQJ�GHU�QDW�UOL�
FKHQ�/HEHQVJUXQGODJHQ�HLQVHW]HQ��'LH�6FKZHL]�ZLUG�N�QIWLJ
QXU� EHVWHKHQ� N|QQHQ�� ZHQQ� VLH� LKUH� QDW�UOLFKHQ� /HEHQV�
JUXQGODJHQ�VFK�W]W��'DPLW�ZLUG�GHU�LQ�GHU�3UlDPEHO�QXU�JH�
QHUHOO�DXVJHI�KUWH�*HGDQNH�YRQ�GHU�9HUDQWZRUWXQJ�JHJHQ�
�EHU�XQVHUHQ�1DFKNRPPHQ�SUl]LVLHUW��=XP�DQGHUHQ�VROO�GHU
6WDDW�]X�HLQHU�IULHGOLFKHQ�XQG�JHUHFKWHQ�LQWHUQDWLRQDOHQ�2UG�
QXQJ�EHLWUDJHQ��'DPLW�ZLUG�GHU�7DWVDFKH��GDVV�GLH�6FKZHL]
7HLO�GHU�9|ONHUJHPHLQVFKDIW�LVW��5HFKQXQJ�JHWUDJHQ�
,P�HLQ]HOQHQ�OlVVW�VLFK��EHU�GLH�KLHU�JHZlKOWHQ�)RUPXOLHUXQ�
JHQ� WUHIIOLFK� VWUHLWHQ�� ,P� +LQEOLFN� DXI� GLH� %HUHLQLJXQJ� LP
=ZHLWUDW�PXVV�LFK�,KQHQ�DEHU�NODU�DYLVLHUHQ��GDVV�ZLU�JHJHQ�
�EHU� GHP�QHXHQ�%HJULII� GHU�&KDQFHQJOHLFKKHLW��ZLH� HU� VR�
ZRKO�LP�QHXHQ�$UWLNHO��ELV�DOV�DXFK�LP�$QWUDJ�*UHQGHOPHLHU
YRUNRPPW��GRFK�JURVVH�%HGHQNHQ�KDEHQ��'HQQ�©&KDQFHQ�
JOHLFKKHLWª� LVW� ]ZDU� HLQ� VHKU� JlQJLJHU�� DEHU� DXFK� HLQ� VHKU
VFKLOOHUQGHU�%HJULII��:LH�VFKLOOHUQG�HU�LVW��KDEHQ�MD�GLH�$XVI�K�
UXQJHQ�,KUHV�.RPPLVVLRQVUHIHUHQWHQ�JH]HLJW�
:LU�VLQG�XQV�LQ�GLHVHP�6DDO�VLFKHU�GDU�EHU�HLQLJ��GDVV�&KDQ�
FHQJOHLFKKHLW�LQ�GHP�6LQQH�EHVWHKHQ�PXVV��GDVV�MHGH�%�UJH�
ULQ�XQG�MHGHU�%�UJHU�LQ�XQVHUHP�/DQGH�LP�6LQQH�HLQHU�RIIH�
QHQ�*HVHOOVFKDIW�*HOHJHQKHLW�KDEHQ�P�VVHQ��DXIJUXQG�HLJH�
QHU�/HLVWXQJHQ�.DUULHUH�]X�PDFKHQ��DXFK�LQ�GHP�6LQQH��GDVV
VLH� GLH�0|JOLFKNHLW� HLQHV� IUHLHQ�� GLVNULPLQLHUXQJVIUHLHQ� =X�
JDQJV�]X�XQVHUHQ�%LOGXQJVLQVWLWXWLRQHQ�KDEHQ�P�VVHQ��$EHU
GHU� %HJULII� GHU� &KDQFHQJOHLFKKHLW� KDW� GDQHEHQ� QDW�UOLFK
DXFK�GHQ�+LQWHUJUXQG�±�+HUU�-XW]HW�KDW�GDV�DQJHW|QW�±��GDVV
ZLU� PLW� XQWHUVFKLHGOLFKHQ� 6WDUWFKDQFHQ� LQV� /HEHQ� WUHWHQ�
:HQQ�PDQ�GDQQ�LQ�GHQ�%HJULII�GHU�&KDQFHQJOHLFKKHLW�KLQHLQ�
LQWHUSUHWLHUW��PDQ�HUZDUWH��GDVV�GHU�6WDDW�GLHVH�XQJOHLFKHQ
6WDUWFKDQFHQ� QXQ� DXFK� NRPSHQVLHUW�� GDQQ� �EHUQLPPW� VLFK
GHU�6WDDW�QDFK�$XIIDVVXQJ�GHV�%XQGHVUDWHV�
,FK�EHI�UFKWH�HLQIDFK�IROJHQGHV��:HQQ�ZLU�GLHVHQ�QHXHQ�%H�
JULII�VR�KLQHLQQHKPHQ�±�HU�ILQGHW�VLFK��VRYLHO�LFK�ZHLVV��QLFKW
LQ�DQGHUHQ�9HUIDVVXQJHQ�±��ODXIHQ�ZLU�*HIDKU��GDVV�ZLU�JDQ]
XQWHUVFKLHGOLFKH�(UZDUWXQJHQ�DQ�LKQ�KDEHQ��,FK�PXVV�,KQHQ
GLHVH�%HGHQNHQ�EHUHLWV�KLHU�PLW�%OLFN�DXI�GDV�'LIIHUHQ]EHUHL�
QLJXQJVYHUIDKUHQ�DQPHOGHQ�

$EV����±�$O���

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

$EV���ELV�±�$O���ELV
$QJHQRPPHQ�±�$GRSWp
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

$EV����±�$O���

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

3UlVLGHQWLQ��'LHVHU�(QWVFKHLG�JLOW�DXFK�I�U�$UWLNHO �D�

$EV���ELV�±�$O���ELV

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�GHU�.RPPLVVLRQ ���6WLPPHQ
)�U�GHQ�$QWUDJ�*UHQGHOPHLHU ���6WLPPHQ

$EV�������±�$O������
$QJHQRPPHQ�±�$GRSWp

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

/DFKDW )UDQoRLV��&��-8���$X�QRP�G¶XQH�IRUWH�PLQRULWp��j�OD�
TXHOOH� G¶DLOOHXUV� DSSDUWLHQW� OH� QRXYHDX� FRQVHLOOHU� IpGpUDO�
3DVFDO�&RXFKHSLQ�±�HW�FHFL�SHXW�rWUH�V\PSWRPDWLTXH�±�� M¶DL
O¶KRQQHXU� GH� YRXV� SUpVHQWHU� XQ� DPHQGHPHQW� j� O¶DUWLFOH �
DOLQpD ���TXL�FRQVLVWH�HQ�OD�VLPSOH�DGMRQFWLRQ�G¶XQ�DGYHUEH�
©H[SOLFLWHPHQWª�
/H�&RQVHLO�GHV�(WDWV��j�VRQ�QRXYHO�DUWLFOH ��D��Q¶D�SDV�WUDLWp
GH� FHW� DGYHUEH��PrPH� V¶LO� DMRXWH� XQH� FDXWqOH� HQ� GLVDQW� j
O¶DOLQpD ���©(OOH�±�OD�&RQIpGpUDWLRQ�±�Q¶DVVXPH�TXH�OHV�WkFKHV
TXL�UpFODPHQW�XQH�UpJOHPHQWDWLRQ�XQLIRUPH�ª
9R\RQV�FHFL�G¶XQ�SHX�SOXV�SUqV��&HW�DUWLFOH ��SRVH�O¶XQ�GHV
FLQT�pOpPHQWV�IRQGDPHQWDX[�GH�QRWUH�&RQIpGpUDWLRQ��VWUXF�
WXUH�GX�IpGpUDOLVPH�j�O¶DUWLFOH �HU��EXW�GH�OD�&RQIpGpUDWLRQ�j
O¶DUWLFOH ���IpGpUDOLVPH�IRQGp�VXU�OD�VRXYHUDLQHWp�GHV�FDQWRQV
j�O¶DUWLFOH ���(WDW�IRQGp�VXU�OH�GURLW�j�O¶DUWLFOH ���HW�ODQJXHV�QD�
WLRQDOHV�j�O¶DUWLFOH ��
-H� YRXV� GLUDL� WRXW� G¶DERUG� TXH� ©FKDW� pFKDXGp� FUDLQW� O¶HDX
IURLGHª��HW�F¶HVW�PRQ�FDV��1RXV� O¶DYRQV�G¶DLOOHXUV�UHPDUTXp
GDQV�OH�WUDLWHPHQW�GH�O¶DUWLFOH ���GX�SURMHW�GX�&RQVHLO�IpGpUDO�
OD�©1DFKI�KUXQJª�QRXV�D�FRQGDPQpV�j�FUpHU�XQH�GLVSRVLWLRQ
FRQVWLWXWLRQQHOOH�SRXU�TXH� OD� ORL� IpGpUDOH�GX�� RFWREUH�����
FRQFHUQDQW� O¶HQFRXUDJHPHQW� GHV� DFWLYLWpV� GH� MHXQHVVH� H[�
WUDVFRODLUHV�WURXYH�XQH�EDVH�HW�QH�VH�VLWXH�SDV�FRPPH�XQ�OX�
GLRQ�HQWUH�FLHO�HW�WHUUH�
1RV� GpEDWV� RQW� G¶DLOOHXUV� GpPRQWUp� j� O¶HQYL� TXH� OD� FKRVH
Q¶pWDLW�SDV�FODLUH��,O�IDXW�HQ�HIIHW�pYLWHU�TX¶DX�QRP�GH�FRPSp�
WHQFHV�LPSOLFLWHV��OD�YRORQWp�GX�FRQVWLWXDQW�±�HW��TXH�MH�VDFKH�
FKH]�QRXV��F¶HVW�HQFRUH�HW�WRXMRXUV�OH�SHXSOH�HW�OHV�FDQWRQV�±
QH�VRLW�FRQWRXUQpH�SDU�OH�OpJLVODWHXU��2U��QRXV�GHYRQV�FRQV�
WDWHU�TXH�PrPH�HQ�SUpVHQFH�G¶XQ�DUWLFOH�UHSULV�H[SOLFLWHPHQW�
VWULFWR�VHQVX��GH� OD�FRQVWLWXWLRQ�GH������� OH� OpJLVODWHXU��VXU
SURSRVLWLRQ�GX�&RQVHLO�IpGpUDO��V¶HVW�ODQFp��VDQV�EDVH�FRQVWL�
WXWLRQQHOOH��GDQV�OD�UpGDFWLRQ�G¶XQH�ORL��FUpDQW�DLQVL�XQH�FRP�
SpWHQFH�IpGpUDOH�
(W� SRXUWDQW�� OHV� FRPSpWHQFHV� GHV� FDQWRQV� VRQW� FODLUHPHQW
GpOLPLWpHV�j�O¶DUWLFOH ���GH�PrPH�G¶DLOOHXUV�TXH�OHV�FRPSpWHQ�
FHV�GH�OD�&RQIpGpUDWLRQ��&HW�DUWLFOH�SRVH�OD�FODXVH�JpQpUDOH
GH�FRPSpWHQFHV��HW�FHFL�HQ�IDYHXU�GHV�FDQWRQV�
7LUHU�SUpWH[WH�GH�O¶DOLQpD ��SRXU�SUpWHQGUH�j�GHV�FRPSpWHQ�
FHV�LPSOLFLWHV��F¶HVW�WRXW�j�OD�IRLV�VROOLFLWHU�OH�WH[WH��UHQGUH�RSD�
TXH�VD�OLVLELOLWp��OXL�HQOHYHU�VRQ�U{OH�SpGDJRJLTXH��HW�DXJPHQ�
WHU�O¶LPSUHVVLRQ�JpQpUDOH�TXL�GLW��j�TXRL�FHOD�VHUW�LO�GH�YRWHU"
4XRL� TX¶LO� HQ� VRLW�� LOV� IRQW� FH� TX¶LOV� YHXOHQW��2U�� LFL� FRPPH
DLOOHXUV��QRXV�DYRQV�j�IDLUH�DFWH�GH�SROLWLTXH�HW�QRQ�SDV�DFWH
MXULGLTXH�
3RXU� TXH� OHV� FKRVHV� VRLHQW� FODLUHV�� HW� HOOHV� YRQW� WRXMRXUV
PLHX[�HQ�OH�GLVDQW��WRXWH�QRXYHOOH�FRPSpWHQFH�GH�OD�&RQIp�
GpUDWLRQ�GRLW�rWUH�FODLUHPHQW�GpOpJXpH��HW�QRQ�SDV�j�OD�VXLWH
G¶XQH�LQWHUSUpWDWLRQ�GHV�WH[WHV��,O�IDXW�GRQF��HW�WHO�HVW�OH�EXW�GH
PD� SURSRVLWLRQ� GH�PLQRULWp�� pYLWHU� TXH� OH� OpJLVODWHXU� QH� VH
WUDQVIRUPH�HQ�FRQVWLWXDQW�VDQV�HQ�DYRLU�OH�GURLW��HW�FHFL�VXU�
WRXW�HQ�O¶DEVHQFH�G¶XQH�YpULWDEOH�FRXU�FRQVWLWXWLRQQHOOH�

6FKO�HU 8OULFK��9��=+���'LH�(UQHXHUXQJ�GHU�%XQGHVYHUIDV�
VXQJ�NDQQ�QLFKW�QXU�GDULQ�EHVWHKHQ��GDVV�ZLU�%HVWHKHQGHV
XQG�GXUFKDXV�$QHUNDQQWHV�QHX�XQG�YLHOOHLFKW�HWZDV�JULIILJHU
IRUPXOLHUHQ��6LH�PXVV�DXFK�GDULQ�EHVWHKHQ��GDVV�ZLU�3ULQ]L�
SLHQ��GLH�DXIJHZHLFKW�ZRUGHQ�VLQG��ZLHGHU�VR�LQ�GLH�9HUIDV�
VXQJ�VFKUHLEHQ��GDVV�VLH�YRQ�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ
PLWJHWUDJHQ�XQG�DOV�J�OWLJ�DQHUNDQQW�ZHUGHQ�
1XQ�LVW�GDV�%HNHQQWQLV�]XP�)|GHUDOLVPXV�±�KHXWH�YHUZHQ�
GHQ� GD]X� YLHOH� KlXILJHU� GDV� PRGHUQHUH�:RUW� ©6XEVLGLDUL�
WlWª�±�]ZHLIHOORV�HLQ�%HNHQQWQLV��]X�GHP�VLFK�HLJHQWOLFK� MH�
GHUPDQQ�EHUHLW�ILQGHQ�NDQQ��8P�VR�PHKU�KDEHQ�ZLU�GDI�U�]X
VRUJHQ�� GDVV� GLHVHV� %HNHQQWQLV� QLFKW� ]X� HLQHU� /HHUIRUPHO
YHUNRPPW�� 'HU� )|GHUDOLVPXV� LVW� HLQ� :HVHQV]XJ� XQVHUHV
6WDDWHV�� HU� ZDU� HV� LQ� GHU� 9HUJDQJHQKHLW� XQG� LVW� HV� DXFK
KHXWH��'DV�%HNHQQWQLV�]XP�)|GHUDOLVPXV�LVW�HLQ�%HNHQQWQLV
]XP�IUHLKHLWOLFKHQ��]XP�GH]HQWUDOLVLHUW�RUJDQLVLHUWHQ�6WDDW�
:HQQ�MHW]W�GLH�0LQGHUKHLW�/DFKDW��GLH�ZLU�YRQ�GHU�693�)UDN�
WLRQ� XQWHUVW�W]HQ�� GLHVHV� %HNHQQWQLV� PLW� GHP� :RUW� ©DXV�
GU�FNOLFKª�DXIZHUWHW��VR�LVW�GLHVHU�$QWUDJ�HLQ�GXUFK�XQG�GXUFK
]HLWJHPlVVHU�$QWUDJ�
:LU�KDEHQ�VRHEHQ�GLH�3ULQ]LSLHQ� LP�=ZHFNDUWLNHO� GHU�%XQ�
GHVYHUIDVVXQJ� HUZHLWHUW�� :LU� ZHUGHQ� LQ� ZHQLJHQ� 0LQXWHQ�
YLHOOHLFKW�DXFK�HUVW�PRUJHQ���EHU�GLH�1DFKKDOWLJNHLW�DOV�QHXHV
3ULQ]LS��DOV�QHXHQ�*UXQGVDW]��DE]XVWLPPHQ�KDEHQ��:LU�DOOH
ZLVVHQ�� GDVV� JHUDGH� GLHVHV� 3ULQ]LS� GHU� 1DFKKDOWLJNHLW� HLQ
VFKZDPPLJHV�3ULQ]LS�LVW��GDV�YRQ�YLHOHQ�0LWE�UJHULQQHQ�XQG
0LWE�UJHUQ�QLFKW�YHUVWDQGHQ�E]Z��DOV�/HHUIRUPHO�HPSIXQGHQ
ZLUG��'DV�ZHFNW�GLH�9HUVXFKXQJ��GXUFK�(QWVFKHLGXQJHQ�XQG
(LQULFKWXQJHQ�YRQ�REHQ�GDV�9RON�EHOHKUHQ�]X�ZROOHQ��GHP
9RON�YRQ�REHQ�9RUVFKULIWHQ�XQG�$XIODJHQ��EHU]XVW�OSHQ��DOV
ZlUH� GDV� 9RON� QLFKW� IlKLJ�� VHOEHU� ]X� HQWVFKHLGHQ�� ZLH� HV
VHLQH�9HUKlOWQLVVH�DXVJHVWDOWHQ�ZLOO�
'HU� $QWUDJ� GHU� 0LQGHUKHLW� /DFKDW� LVW� HLQ� %HNHQQWQLV� ]XP
VFKODQNHQ� 6WDDW�� ]XP� GH]HQWUDOLVLHUWHQ� 6WDDW�� ]X� HLQHP
6WDDW��GHU�VLFK�QLFKW�VHOEVW�VWlQGLJ��EHUIRUGHUW��(U�EHNHQQW
VLFK�]X�HLQHP�6WDDW��GHU�QLFKW�GHQ�%HVVHUZLVVHU�]XP�6WDDWV�
OHQNHU�HUQHQQW�
:HQQ� MHPDQG� DXIJUXQG� HLQHV� DEVWUDNWHQ� 3ULQ]LSV�� ZLH� GLH
1DFKKDOWLJNHLW�HLQHV�LVW��EHVVHU�]X�ZLVVHQ�YRUJLEW��ZDV�GHP
6RXYHUlQ�GLHQOLFK�RGHU�QLFKW�GLHQOLFK�LVW��VR�PXVV�HU�ZHQLJ�
VWHQV�NODU�EHJU�QGHQ��GDVV�VHLQ�%HVVHUZLVVHQ�DXV�EHVVHUHP
:LVVHQ�UHVXOWLHUW��:DV�XQVHUHQ�6WDDW�KHXWH� OlKPW��VLQG�GLH
VLFK��EHUODSSHQGHQ��GLH�YHUVFKDFKWHOWHQ�9HUDQWZRUWOLFKNHLWV�
EHUHLFKH��'LHVH�VLQG�]XVWDQGH�JHNRPPHQ��ZHLO�ZLU�GHP�)|�
GHUDOLVPXV�QLFKW�PHKU�MHQHV�*HZLFKW�HLQUlXPHQ��GDV�LKP�JH�
E�KUW��'HU�$QWUDJ�GHU�0LQGHUKHLW�/DFKDW�LVW�JHHLJQHW��KLHU�ZH�
QLJVWHQV�HLQH�9HUEHVVHUXQJ� LQ�)RUP�HLQHU�%DUULHUH� ]X�VHW�
]HQ��ZRQDFK�DXVGU�FNOLFK�EHJU�QGHW�ZHUGHQ�PXVV��GDVV�HLQ
DQJHEOLFK�EHVVHUHV�:LVVHQ�DXFK�EHJU�QGHW�LVW�
,Q�GLHVHP�6LQQH�HUVXFKH� LFK�6LH� LP�1DPHQ�GHU�693�)UDN�
WLRQ��GLH�0LQGHUKHLW�/DFKDW�]X�XQWHUVW�W]HQ�XQG�GDPLW�GHQ�)|�
GHUDOLVPXV�DXI]XZHUWHQ�

(QJHOEHUJHU�(GL��5��1:���'LH�)'3�)UDNWLRQ�XQWHUVW�W]W�PLW
JURVVHU�0HKUKHLW�GLH�)DVVXQJ�GHV�%XQGHVUDWHV�XQG�OHKQW�GLH
0LQGHUKHLW�/DFKDW�DE�
'LH�(LQI�JXQJ�GHV�%HJULIIHV�©DXVGU�FNOLFKª� LQ�$EVDW] �� LVW
QDFK�XQVHUHP�'DI�UKDOWHQ�]X�HLQVFKUlQNHQG��ZHLO�HV�ZLUNOLFK
QLFKW�P|JOLFK�VHLQ�ZLUG��DOOHV�DXVGU�FNOLFK�LQ�GHU�%XQGHVYHU�
IDVVXQJ�]X�YHUDQNHUQ��DXFK�ZHQQ�HV�GDV�=LHO�GHU�1DFKI�K�
UXQJ�LVW��XQJHVFKULHEHQHV�9HUIDVVXQJVUHFKW�LQ�GLH�QHXH�%XQ�
GHVYHUIDVVXQJ� DXI]XQHKPHQ��'HVKDOE� LVW� GLH� )DVVXQJ� GHU
0LQGHUKHLW� /DFKDW� XQVHUHV� (UDFKWHQV� ]X� HQJ�� YRU� DOOHP�
ZHQQ� PDQ� ZHLVV�� GDVV� HV� XQJHVFKULHEHQHV� 9HUIDVVXQJV�
UHFKW�LQ�GUHLHUOHL�$UWHQ�JLEW��GLH�HV�]X�EHDFKWHQ�JLOW��VR�HWZD
GDV� 9HUIDVVXQJVUHFKW� NUDIW� 6DFK]XVDPPHQKDQJHV� RGHU
NUDIW�I|GHUDWLYHQ�6WDDWVDXIEDXV�XQG�VFKOXVVHQGOLFK�DXFK�GDV
9HUIDVVXQJVUHFKW�NUDIW�*HZRKQKHLWVUHFKWHV��'LHV�VROOWH�QDFK
GHU� 1DFKI�KUXQJ� VFKOXVVHQGOLFK� NHLQH� 5ROOH�PHKU� VSLHOHQ�
ZLUG�VLFK�DEHU�DXFK�LP�/DXIH�GHU�-DKUH�GXUFK�YHUVFKLHGHQVWH
$XVOHJXQJHQ�ZLHGHU�HQWZLFNHOQ�
2KQH�MHW]W�QRFK�DXI�HLQ]HOQH�%HLVSLHOH�HLQ]XJHKHQ��LVW�GRFK
IHVW]XKDOWHQ��'HU�$QWUDJ�GHU�0LQGHUKHLW�/DFKDW�ZLGHUVSULFKW
GHP��ZDV�GLH�9HUIDVVXQJ�OHW]WOLFK�OHLVWHQ�RGHU�ELHWHQ�NDQQ�
XQG� VLH� LVW� RKQH� GLHVH� (LQI�JXQJ� PLW� %HVWLPPWKHLW� QLFKW



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 ,,
9ROXPH

9ROXPH

6HVVLRQ )U�KMDKUVVHVVLRQ
6HVVLRQ 6HVVLRQ�GH�SULQWHPSV
6HVVLRQH 6HVVLRQH�SULPDYHULOH

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�


