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$EV���D�±�$O���D

3UlVLGHQW��+HUU�6FKHXUHU�YHUODQJW��HV�VHL�EHL�$EVDW]��D��EHU
GLH�6WUHLFKXQJ�JHPlVV�GHP�$QWUDJ�GHU�0LQGHUKHLW�)ULWVFKL�LQ
]ZHL�7HLOHQ�DE]XVWLPPHQ��LQ�HLQHU�HUVWHQ�$EVWLPPXQJ��EHU
GLH�)RUPXOLHUXQJ�©JHZLVV��GDVV�IUHL�QXU�LVW��ZHU�VHLQH�)UHLKHLW
JHEUDXFKWª��LQ�HLQHU�]ZHLWHQ�$EVWLPPXQJ��EHU�©XQG�GDVV�GLH
6WlUNH�GHV�9RONHV�VLFK�PLVVW�DP�:RKO�GHU�6FKZDFKHQª��±
6LH�VLQG�GDPLW�HLQYHUVWDQGHQ�
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)|KQ 3HWHU��9��6=���:LH�YRUKLQ�I�U�GLH�3UlDPEHO�EHDQWUDJH
LFK� DXFK�KLHU� GHQ�*OHLFKVFKULWW�PLW� GHP�6WlQGHUDW� XQG�PLW
GHP�%XQGHVUDW��,P�1DPHQ�GHU�0LQGHUKHLW�EHDQWUDJH�LFK�EHL
$UWLNHO���GLH�6WUHLFKXQJ�YRQ�$EVDW]��ELV�
'DV�KHLVVW�DEVROXW�QLFKW��GDVV�LFK�±�RGHU�PLW�PLU�GLH�693�)UDN�
WLRQ�±�JHJHQ�GLH�&KDQFHQJOHLFKKHLW�GHU�%�UJHULQQHQ�XQG�%�U�
JHU�ZlUH��9LHOPHKU�ELQ�LFK�GHU�0HLQXQJ��GDVV�GLH�&KDQFHQ�
JOHLFKKHLW�LQ�GHQ�*UXQGUHFKWHQ��DEHU�DXFK�LQ�$EVDW]���LQ�GLH�
VHP�$UWLNHO���]XIULHGHQVWHOOHQG�YHUDQNHUW�LVW��+LHU�ZLUG�QlPOLFK
EHUHLWV�NODU�XQG�XQPLVVYHUVWlQGOLFK�YRP�6FKXW]�GHU�)UHLKHLW
XQG�GHU�5HFKWH�GHV�9RONHV�JHVSURFKHQ��0LW�GHU�%HJU�QGXQJ�
GLHVHU�$EVDW]��ELV�N|QQWH�XQHUI�OOEDUH�(UZDUWXQJHQ�ZHFNHQ�
KDW�LKQ�GHU�6WlQGHUDW�PLW�HLQHP�JURVVHQ�0HKU�YRQ����]X��
6WLPPHQ� YHUQ�QIWLJHUZHLVH� JHVWULFKHQ�� 6FKRQ� GLHVH� NODUH
+DOWXQJ�GHV�6WlQGHUDWHV�OLHVVH�XQV�XQQ|WLJ�DQUHQQHQ�

,FK�ELWWH�6LH��GHU�0LQGHUKHLW�]X�IROJHQ�XQG�$EVDW]��ELV�YRQ�$U�
WLNHO���]X�VWUHLFKHQ�

2VWHUPDQQ 5RODQG��*��9'���(Q�FHWWH�SpULRGH�R��O¶RQ�SU{QH�
KpODV��OD�FRPSpWLWLRQ�j�RXWUDQFH�GDQV�WRXV�OHV�GRPDLQHV�GH
QRWUH�YLH��TX¶HOOH�VRLW�VRFLDOH��pFRQRPLTXH��SURIHVVLRQQHOOH�
FXOWXUHOOH�HW�pYLGHPPHQW�VSRUWLYH��HW�DYHF�TXHOV�H[FqV��LO�HVW
LQGLVSHQVDEOH�GH�GLUH�TXH� O¶RQ� YHXW�GDQV�QRWUH�GpPRFUDWLH
TXH� O¶RQ�SXLVVH�VH�SUpVHQWHU�VXU� OD� OLJQH�GH�GpSDUW�DYHF� OD
SRVVLELOLWp�GH�OXWWHU�j�DUPHV�pJDOHV�±�F¶HVW�KpODV�OH�WHUPH�TXL
FRQYLHQW�GH�SOXV�HQ�SOXV�
,O�HVW�YUDL�TXH�GDQV�OHV�DSSOLFDWLRQV��FHWWH�pJDOLWp�GHV�FKDQFHV
SHXW�rWUH�XQH�WDUWH�j�OD�FUqPH��SDU�H[HPSOH�ORUVTX¶HOOH�LQYR�
TXH�DYHXJOpPHQW�GHV�VWDWLVWLTXHV�RX�TX¶HOOH�FRQGXLW�j�GpSOD�
FHU�FRQVWDPPHQW�OD�OLJQH�GH�GpSDUW��0DLV�FH�VRQW�GHV�IDLEOHV�
VHV�TXL�QH�VRQW�SDV�LPSXWDEOHV�DX[�FRQVWLWXDQWV��TXL�GRLYHQW
YRLU��GDQV�FHWWH�pJDOLWp�GHV�FKDQFHV��XQ�SULQFLSH�IRUW�HW�IRQ�
GDPHQWDO�GH�QRWUH�GpPRFUDWLH�
1RXV�YRXV�LQYLWRQV�GRQF�j�VXLYUH�OD�SURSRVLWLRQ�GH�OD�PDMRULWp
GH�OD�FRPPLVVLRQ�

-XW]HW�(UZLQ��6��)5���&KDQFHQJOHLFKKHLW�±�GD�VLQG�ZLU�VLFKHU
DOOH�GDI�U��VLH�ZLUG�YRQ�QLHPDQGHP�EHNlPSIW��DOOH�VDJHQ��HV
KDQGOH�VLFK�XP�HLQ�KHKUHV�$QOLHJHQ��'DQQ�NRPPW�GDV�$EHU�
©$EHU�GLH�&KDQFHQJOHLFKKHLW�JHK|UW�QLFKW�LQ�GLH�9HUIDVVXQJ�
VLH�JHK|UW�QLFKW�KLHUKHU�ª
'HU�%HULFKWHUVWDWWHU�VDJWH�HV� LP�6WlQGHUDW��©0LW�GHP�%XQ�
GHVUDW�KDW�DXFK�GLH�.RPPLVVLRQ�9HUVWlQGQLV�I�U�GDV�$QOLH�
JHQ��:LU�KDEHQ�XQV�DEHU�YRQ�GHU�NRQ]LVHQ�%HJU�QGXQJ�GHV
%XQGHVDPWHV�I�U�-XVWL]��EHU]HXJHQ�ODVVHQ��GDVV�GLH�&KDQ�
FHQJOHLFKKHLW�QLFKW�LQ�GHQ�$UWLNHO�EHWUHIIHQG�GHQ�6WDDWV]ZHFN
JHK|UW�ª
,FK�KDEH�GLHVHV�3RVWXODW�GHU�&KDQFHQJOHLFKKHLW�LQ�GHU�6XE�
NRPPLVVLRQ� HLQJHEUDFKW�� %HLP� *UXQGUHFKW� ZXUGH� PLU� ]X�
QlFKVW�JHVDJW��©1LFKW�KLHUKHUª��HEHQVR�EHL�GHQ�*UXQGVlW]HQ
VWDDWOLFKHQ�+DQGHOQV��DXFK�KLHU�KLHVV�HV��©1HLQ�ª�1XQ�EHLP
6WDDWV]ZHFN��DXFK�KLHU�KHLVVW�HV�ZLHGHU��©1HLQ�ª
,FK�IUDJH�6LH��:R�JHK|UW�GLHVHV�3RVWXODW�GHU�&KDQFHQJOHLFK�
KHLW� KLQ"� ,FK� HULQQHUH� GDUDQ�� GDVV� LQ� GHU� .RPPLVVLRQ� HLQ
.RPSURPLVV� JHIXQGHQ� ZRUGHQ� LVW�� 8UVSU�QJOLFK� VROOWH� GHU
6WDDW� PLW� DXVJOHLFKHQGHQ� 0DVVQDKPHQ� DNWLY� ZHUGHQ�� :LU
KDEHQ�DEHU�DXI�GLHVHV�3RVWXODW�±�DXI�GDV�7lWLJZHUGHQ�GHV
6WDDWHV�±�YHU]LFKWHW�XQG�GDPLW�]XQlFKVW�HLQHQ�.RQVHQV�XQG
VSlWHU�HLQH�0HKUKHLW�JHIXQGHQ�
%XQGHVUDW�.ROOHU�KDW�LP�6WlQGHUDW�JHVDJW��©:LU�ZROOHQ�DOOH�
GDVV�GLH�%�UJHULQQHQ�XQG�%�UJHU�LQ�GLHVHP�/DQG�$XIVWLHJV�
FKDQFHQ�KDEHQ�ª�'LHV�IUHL�QDFK�GHP�0RWWR�©IUHLH�%DKQ�GHP
7�FKWLJHQª��$XIVWLHJVFKDQFHQ�VLQG�HLQ�$VSHNW�±�DEHU�QLFKW
GHU�HLQ]LJH�±�GHU�&KDQFHQJOHLFKKHLW��(V� LVW�NODU��GDVV� MHGH
XQG�MHGHU�DQGHUH��YHUVFKLHGHQH�)lKLJNHLWHQ�LQ�GLH�:LHJH�JH�
OHJW�EHNRPPW��(V�JHKW�XP�GLH�0|JOLFKNHLW��GLHVH�)lKLJNHLWHQ
XQG�&KDQFHQ�]X�HQWZLFNHOQ�XQG�]X�QXW]HQ��:LH�JHVDJW�VLQG
$XIVWLHJVFKDQFHQ� HLQ� $VSHNW� GHU� &KDQFHQJOHLFKKHLW�� DEHU
QLFKW�GHU�HLQ]LJH��(V�JLEW�DQGHUH�$VSHNWH�±�LFK�GHQNH�GD�DQ
GLH�1DFKWHLOH�GHU�5DQGUHJLRQHQ�XQG�GHU�0LQGHUKHLWHQ�
&KDQFHQJOHLFKKHLW� LVW� NODUHUZHLVH� NHLQ� *UXQGUHFKW�� GLHVHV
3RVWXODW� LVW�QLFKW� MXVWLWLDEHO��PDQ�NDQQ�QLFKW�DQ�GHQ�5LFKWHU
JHODQJHQ��&KDQFHQJOHLFKKHLW�LVW�HLQ�6WDDWV]ZHFN�±�HLQ�=LHO�
'LH�VWDDWOLFKHQ�%HK|UGHQ�KDEHQ�EHL�GHU�*HVHW]JHEXQJ��EHL
GHU�9HURUGQXQJVJHEXQJ�XQG�EHLP�%XGJHW�GDUDXI�]X�DFKWHQ�
GDVV�GLH�&KDQFHQJOHLFKKHLW�QLFKW�]X�NXU]�NRPPW��VLH�KDEHQ
VLH�]X�EHU�FNVLFKWLJHQ��&KDQFHQJOHLFKKHLW� LVW�HLQ�=LHO��HLQH
8WRSLH��HLQ�3DUDGLHV�
'DV�3DUDGLHV�ZHUGHQ�ZLU�QLH�HUUHLFKHQ��DEHU�LFK�ELWWH�6LH��HV
]XPLQGHVW�DQ]XVWUHEHQ�XQG�GLH�&KDQFHQJOHLFKKHLW�GDUXP�LQ
GHU�9HUIDVVXQJ�]X�YHUDQNHUQ�

/HXED -HDQ�)UDQoRLV��/��9'���/H�JURXSH�OLEpUDO�HVW�GLYLVp�HQ
FH�TXL�FRQFHUQH�O¶DOLQpD��ELV��-H�YDLV�HVVD\HU�GH�YRXV�H[SOL�
TXHU�SRXUTXRL�
7RXWH� OD� SHQVpH� OLEpUDOH�� GqV� OH� ;9,,,H� VLqFOH�� UHSRVH� VXU
O¶LGpH�TXH�OHV�KRPPHV�VRQW�pJDX[�HQ�GURLWV��&¶HVW�XQ�GHV�WKq�
PHV� IRQGDPHQWDX[� GH� OD� 5pYROXWLRQ� IUDQoDLVH� TXL�� ILQDOH�
PHQW��D�pWp� IDLWH�SDU�GHV� OLEpUDX[��/HV�KRPPHV�VRQW� MXJpV
SRXU�FH�TX¶LOV� IRQW�HW�QRQ�SDV�SRXU�FH�TX¶LOV�VRQW��3DU�FRQ�
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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

VpTXHQW�� OH�SULQFLSH�PrPH�GH� O¶pJDOLWp�GHV�FKDQFHV�HVW�XQ
SRVWXODW� IRQGDPHQWDOHPHQW� OLEpUDO��1RXV�GHYULRQV�GRQF��HQ
SULQFLSH��VRXWHQLU�VDQV�KpVLWDWLRQ�FHWWH�GLVSRVLWLRQ�
,O�YLHQW�OH�©PDLVª��GRQW�SDUODLW�0��-XW]HW��HW�FH�©PDLVª�SURYLHQW
GX�IDLW�TXH�FHUWDLQV�G¶HQWUH�QRXV�FUDLJQHQW�TX¶RQ�HQ�DUULYH�
SDU�OH�SULQFLSH�GH�O¶pJDOLWp�GHV�FKDQFHV��j�XQ�pJDOLWDULVPH��j
XQH�VRUWH�G¶pJDOLWp�JpQpUDOH�XQ�SHX�ErWH��TXL�IDLW�TX¶RQ�GH�
YUDLW��HQ�WRXW�WHPSV�HW�GH�WRXWH�PDQLqUH��FRUULJHU�OHV�LQpJDOL�
WpV�GRQW�OHV�XQHV�WLHQQHQW�GH�OD�QDWXUH��GRQW�OHV�DXWUHV�WLHQ�
QHQW�GHV�HIIRUWV�GLIIpUHQWV�IDLWV�SDU�OHV�KRPPHV�GDQV�OD�YLH�HW
TXL� OHV� DPqQHQW� QpFHVVDLUHPHQW� GDQV�GHV� VLWXDWLRQV�GLIIp�
UHQWHV��HW�TXH��SDU�Oj��RQ�XWLOLVH�FHWWH�GLVSRVLWLRQ�SRXU�SHVHU
QDWXUHOOHPHQW�VXU�OD�WrWH�GH�FHX[�TXL�SUpFLVpPHQW�IRQW�GHV�HI�
IRUWV��GH�FHX[�TXL�SUpFLVpPHQW�FKHUFKHQW�SRVLWLYHPHQW�j�Gp�
YHORSSHU�OHXUV�FDSDFLWpV��,O�HVW�FODLU�TXH�O¶pJDOLWDULVPH��GDQV
VRQ�VHQV�OH�SOXV�QpJDWLI��FRQVLVWH�WRXMRXUV�j�FRXSHU�OD�WrWH�GH
FHX[�TXL�VRQW�HQ�KDXW�HW�j�OHV�UDPHQHU�HQ�EDV�
&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH�OH�JURXSH�OLEpUDO�IDLW�FRQILDQFH�j
XQH�LQWHUSUpWDWLRQ�VWULFWH�HW�QRXV�DLPHULRQV�ELHQ�HQWHQGUH�VXU
FH�SRLQW�O¶DYLV�GX�&RQVHLO�IpGpUDO��/¶pJDOLWp�GHV�FKDQFHV��F¶HVW
YpULWDEOHPHQW�O¶pJDOLWp�GHV�FKDQFHV�DX�GpSDUW��HW�FH�Q¶HVW�SDV
O¶pJDOLWDULVPH�ErWH�DXTXHO�QRXV�VRPPHV� WURS�VRXYHQW� FRQ�
IURQWpV�

6FKPLG�6DPXHO��9��%(���%HULFKWHUVWDWWHU��'LH�0HKUKHLW�GHU
.RPPLVVLRQ�EHDQWUDJW��DQ�$EVDW]��ELV�IHVW]XKDOWHQ�XQG�GLH
&KDQFHQJOHLFKKHLW� LQ� XQVHUHQ�6WDDWV]ZHFNHQ� IHVW]XVFKUHL�
EHQ��,Q�GHU�.RPPLVVLRQ�ZXUGH�±�ZLH�VRHEHQ�DXFK�YRQ�+HUUQ
/HXED�±�GDUJHVWHOOW��GDVV�GLH�&KDQFHQJOHLFKKHLW�HLQ�XUOLEHUD�
OHV�$QOLHJHQ�VHL��(V�ZXUGH�DXFK�]XJHVWDQGHQ��GDVV�VLH�NHL�
QHQ� *UXQGUHFKWVFKDUDNWHU� KDEH� XQG� GDVV� LKUH� $XIQDKPH
NHLQ�MXVWLWLDEOHV�5HFKW�EULQJH��VRQGHUQ�/HLWELOGIXQNWLRQ�KDEH
XQG�GDVV�HV�GLH�&KDQFHQJOHLFKKHLW�LQVRIHUQ�YHUGLHQH��LQ�GLH�
VHQ�6WDDWV]ZHFNHQ�JHQDQQW�]X�ZHUGHQ�
)�U�GLH�0LQGHUKHLW��GLH�VLFK�KLHU�HEHQIDOOV�JHlXVVHUW�KDW��EH�
VWHKW�GLH�*HIDKU�GHU�XQHUI�OOEDUHQ�(UZDUWXQJHQ�XQG�DXFK�GLH
6FKZLHULJNHLW�GHU�,QWHUSUHWDWLRQ�GHU�&KDQFHQJOHLFKKHLW��:DV
YHUVWHKW�PDQ� DOOHV� GDUXQWHU"�*HKW� HV� EHLVSLHOVZHLVH� DXFK
XP�GHQ�6FKXW]�YRQ�0LQGHUKHLWHQ��XP�GHQ�6FKXW]�RGHU�GLH
8QWHUVW�W]XQJ�YRQ�5DQGUHJLRQHQ�XVZ�"
7URW]GHP�KLHOW� GLH�0HKUKHLW� GDI�U��GDVV�GHU�*UXQGVDW]�GHU
&KDQFHQJOHLFKKHLW�QLFKW�QXU�I�U�/LEHUDOH��VRQGHUQ�JHQHUHOO�I�U
GHQ�0LWWHOVWDQG�HLQ�HFKWHV�$QOLHJHQ�VHL�XQG�GDVV�HV�GXUFK�
DXV�JHUHFKWIHUWLJW�VHL��LKQ�KLHU�XQWHU�DQGHUHQ�±�DXFK�LGHDO�IRU�
PXOLHUWHQ�±�6WDDWV]ZHFNHQ�]X�QHQQHQ�
3HUV|QOLFK�ILJXULHUH�LFK�XQWHU�GHU�0LQGHUKHLW�

'HLVV -RVHSK��&��)5���UDSSRUWHXU��/¶pJDOLWp�GHV�FKDQFHV�Pp�
ULWH�FHUWDLQHPHQW�G¶rWUH�LQVFULWH�GDQV�QRWUH�FRQVWLWXWLRQ��&¶HVW
GX�PRLQV� O¶DYLV�GH� OD�PDMRULWp�GH� OD�FRPPLVVLRQ�TXL�QH�YRLW
SDV�G¶DVSHFW�VXSHUIpWDWRLUH�GDQV�FHWWH�GLVSRVLWLRQ�GH�O¶DOLQpD
�ELV��PrPH�VL��j�O¶DOLQpD��HU��LO�HVW�TXHVWLRQ�GH�OD�OLEHUWp�HW�GHV
GURLWV� GX� SHXSOH� RX� HQFRUH�� j� O¶DUWLFOH� �E�� GH� OD� PLVH� HQ
RHXYUH�GHV�FDSDFLWpV�LQGLYLGXHOOHV�
/D�FRPPLVVLRQ�QH�FUDLQW�SDV�QRQ�SOXV�TXH�O¶RQ�WRPEH�GDQV
O¶pJDOLWDULVPH� �©*OHLFKPDFKHUHLª��� FRPPH� OH� FUDLJQHQW� 0�
/HXED�HW�XQH�SDUWLH�GH�VRQ�JURXSH��7RXW�G¶DERUG��SDUFH�TX¶RQ
HVW�LFL�j�O¶DUWLFOH���TXL�IL[H�OHV�EXWV�HW�TXL�Q¶D�SDV�GH�FRQVp�
TXHQFH�RSpUDWLRQQHOOH�RX�GLUHFWHPHQW� MXVWLFLDEOH��F¶HVW�XQH
GpFODUDWLRQ�G¶LQWHQWLRQ��'¶DXWUH�SDUW��SDUFH�TXH�O¶RQ�SDUOH�ELHQ
G¶pJDOLWp�GHV�FKDQFHV�HW�QRQ�SDV�G¶pJDOLWp�GHV�FLWR\HQV�WRXW
FRXUW�SDU�H[HPSOH��FH�TXL�SRXUUDLW�SUrWHU�j�FRQIXVLRQ��(Q�WRXW
FDV��j�PRQ�VHQV�HW�FRPPH�M¶DL�FRPSULV�OHV�GpEDWV�HQ�FRP�
PLVVLRQ�� LO� V¶DJLW� ELHQ�SOXV�GH�PHWWUH�HQ�SODFH� O¶pJDOLWp�GHV
FKDQFHV�DX�GpSDUW��FRPPH�OH�VRXKDLWH�0��/HXED��HW�QRQ�SDV
WHOOHPHQW�j�O¶DUULYpH��F¶HVW�j�GLUH�FRPPH�UpVXOWDW�ILQDO�G¶XQH
XQLIRUPLVDWLRQ�JpQpUDOH�HW�WRWDOH�
/D�PDMRULWp�GH� OD�FRPPLVVLRQ�YRXV� LQYLWH�GRQF�j�PDLQWHQLU
O¶DOLQpD��ELV�

.ROOHU $UQROG��%XQGHVUDW��:DUXP�HPSIHKOHQ�,KQHQ�6WlQGH�
UDW�XQG�%XQGHVUDW��GLH�&KDQFHQJOHLFKKHLW�QLFKW�LQ�GHQ�6WDDWV�
]ZHFNDUWLNHO�DXI]XQHKPHQ"
'HU� HUVWH�*UXQG� EHVWHKW� GDULQ�� GDVV� YLHOH� )DFHWWHQ� GLHVHV
3ULQ]LSV�GHU�&KDQFHQJOHLFKKHLW�VLFK�VFKRQ� LQ�DQGHUHQ�$UWL�

NHOQ�ILQGHQ��,FK�YHUZHLVH�HWZD�DXI�$UWLNHO���$EVDW]����ZR�GHU
6FKXW]� GHU� )UHLKHLW� XQG� GHU� 5HFKWH� GHU� %�UJHULQQHQ� XQG
%�UJHU� JDUDQWLHUW� ZLUG�� LFK� YHUZHLVH� DXI� $UWLNHO� ��� GHU� GHQ
*UXQGVDW]� GHU� 5HFKWVJOHLFKKHLW� XQG� GDV� 'LVNULPLQLHUXQJV�
YHUERW�HQWKlOW��XQG�LFK�YHUZHLVH�DXI�$UWLNHO�����ZR�IHVWJHKDO�
WHQ�LVW��GDVV�GLH�*UXQGUHFKWH�LP�JDQ]HQ�*HELHW�GHU�VWDDWOL�
FKHQ�7lWLJNHLW�XQG�ZRP|JOLFK�DXFK�XQWHU�3ULYDWHQ�]XP�=XJ
NRPPHQ� P�VVHQ�� $OOH� GLHVH� .RPSRQHQWHQ� GHV� &KDQFHQ�
JOHLFKKHLWVSULQ]LSV�VLQG�EHUHLWV�LQ�DQGHUHQ�$UWLNHOQ�QLHGHUJH�
VFKULHEHQ�
:LU�VLQG�DEHU�GHU�0HLQXQJ��GDVV�&KDQFHQJOHLFKKHLW�HLQ�VHKU
VFKLOOHUQGHU�%HJULII�LVW��'HQQ�&KDQFHQJOHLFKKHLW�LVW�DXFK�YRU
GHP�+LQWHUJUXQG� ]X� VHKHQ�� GDVV� GLH�0HQVFKHQ�PLW� XQWHU�
VFKLHGOLFKHQ�6WDUWFKDQFHQ�LQV�/HEHQ�WUHWHQ��:HQQ�PDQ�QXQ
LQ�GHQ�%HJULII�GHU�&KDQFHQJOHLFKKHLW�KLQHLQLQWHUSUHWLHUW��GDVV
HV�$XIJDEH�GHV�6WDDWHV�±�HLQ�6WDDWV]ZHFN�±�VHL��GLHVH�XQWHU�
VFKLHGOLFKHQ�6WDUWFKDQFHQ��GLH�ZLU�DOV�0HQVFKHQ�LQ�GLHVHP
/HEHQ� KDEHQ�� ]X� NRPSHQVLHUHQ�� GDQQ� �EHUQLPPW� VLFK� GHU
6WDDW��GDV�ZLVVHQ�ZLU�DOOH��'DV�NDQQ�GHU�6WDDW�QLFKW�OHLVWHQ�
:LU�VROOWHQ�GDKHU�PLW�GHP�6WDDWV]ZHFNDUWLNHO�QLFKW�(UZDUWXQ�
JHQ�ZHFNHQ��GLH�ZLU�QLFKW�HUI�OOHQ�N|QQHQ�
'DV� LVW� GHU� *UXQG�� ZHVKDOE� ,KQHQ� GHU� %XQGHVUDW� XQG� GHU
6WlQGHUDW�GLH�6WUHLFKXQJ�YRQ�$EVDW]��ELV�HPSIHKOHQ�

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

$EV���ELV�±�$O���ELV

1DPHQWOLFKH�$EVWLPPXQJ
9RWH�QRPLQDWLI
�5HI��������

)�U�GHQ�$QWUDJ�GHU�0HKUKHLW�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�GH�OD�PDMRULWp�
$HSSOL��$JXHW��$OGHU��$QWLOOH��%DQJD��%DXPDQQ�5XHGL��%DX�
PDQQ� 6WHSKDQLH�� %lXPOLQ�� %pJXHOLQ�� %HUEHUDW�� %LUFKHU�
%RUHO�� %�KOPDQQ�� %XUJHQHU�� &DFFLD�� &DUREELR�� &KULVWHQ�
&RPE\�� 'DYLG�� 'HERQV�� 'HLVV�� 'RUPDQQ�� 'XFURW�� '�QNL�
(JJO\�� (QJOHU�� (SLQH\�� (\PDQQ�� )DQNKDXVHU�� )lVVOHU�� )HKU
-DFTXHOLQH��)ULGHULFL��*HQQHU��*ROO��*RQVHWK��*UHQGHOPHLHU�
*URV�-HDQ�0LFKHO��*URVV�$QGUHDV��*URVV�-RVW��*URVVHQED�
FKHU�� *XLVDQ�� *�QWHU�� *\VLQ� 5HPR�� +DIQHU� 8UVXOD�� +lP�
PHUOH��+HUF]RJ��+RFKUHXWHQHU��+ROOHQVWHLQ��+XEPDQQ��-DQV�
-DTXHW��-XW]HW��.HOOHU�&KULVWLQH��/DQJHQEHUJHU��/DXSHU��/HH�
PDQQ��/HXED��/RUHWDQ�2WWR��/|WVFKHU��0DLWUH��0DUWL�:HUQHU�
0DXU\� 3DVTXLHU�� 0HLHU� +DQV�� 0HLHU� 6DPXHO�� 0H\HU� 7KHR�
0�OOHU�+HPPL�� 1DEKRO]�� 2VWHUPDQQ�� 5DWWL�� 5HFKVWHLQHU
3DXO��5HQQZDOG��5RWK��6FKHXUHU��6FKPLG�2GLOR��6HPDGHQL�
6LPRQ�� 6SLHOPDQQ�� 6WXPS�� 6XWHU�� 7HXVFKHU�� 7KDQHL�� 7K�U�
7VFKlSSlW�� 9ROOPHU�� YRQ� )HOWHQ�� :HEHU� $JQHV�� :LGPHU�
=DSIO��=ELQGHQ��=Z\JDUW ����

)�U�GHQ�$QWUDJ�GHU�0LQGHUKHLW�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�GH�OD�PLQRULWp�
$UHJJHU�� %DDGHU�� %DQJHUWHU�� %DXPDQQ� $OH[DQGHU�� %LQGHU�
%ODVHU�� %RUHU�� %RUWROX]]L�� %RVVKDUG�� %�KUHU�� 'HWWOLQJ�
'XSUD]�� 'XUUHU�� (EHUKDUG�� (JHUV]HJL�� (KUOHU�� (QJHOEHUJHU�
)LVFKHU�+lJJOLQJHQ�� )LVFKHU�6HHQJHQ�� )|KQ�� )UHXQG�� )UH\
:DOWHU��)ULWVFKL��*DGLHQW��*XVVHW��*\VLQ�+DQV�5XGROI��+DVOHU
(UQVW�� +HEHUOHLQ�� +HLP�� +HVV� 2WWR�� +HVV� 3HWHU�� .HOOHU
5XGROI�� .RIPHO�� .�KQH�� /HX�� 0DXUHU�� 0RVHU�� 0�OOHU� (ULFK�
2HKUOL��3HOOL��3KLOLSRQD��5DQGHJJHU��6DQGR]�0DUFHO��6DQGR]
6X]HWWH�� 6FKHQN�� 6FKHUUHU� -�UJ�� 6FKO�HU�� 6FKPLG� 6DPXHO�
6FKPLHG� :DOWHU�� 6HLOHU� +DQVSHWHU�� 6WDPP� /X]L�� 6WHIIHQ�
6WHLQHPDQQ�� 6WXFN\�� 7KHLOHU�� 7VFKRSS�� 7VFKXSSHUW�� 9DOOHQ�
GHU��9HWWHUOL��9RJHO��:DEHU��:HLJHOW��:LGULJ��:LWWHQZLOHU ����

'HU�6WLPPH�HQWKDOWHQ�VLFK�±�6¶DEVWLHQQHQW�
+DHULQJ�%LQGHU ���

(QWVFKXOGLJW�DEZHVHQG�VLQG�±�6RQW�H[FXVpV�DEVHQWV�
%DXPEHUJHU��%H]]ROD��%ORFKHU��%RQQ\��%UXQQHU�7RQL��&DYD�
GLQL�$GULDQR��&DYDOOL��&KLIIHOOH��&ROXPEHUJ�� GH�'DUGHO��'UH�
KHU�� )DVHO�� )HKU� +DQV�� )HKU� /LVEHWK�� )UH\� &ODXGH�
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(YHQWXDODQWUDJ�*UHQGHOPHLHU
�IDOOV�GHU�+DXSWDQWUDJ�DEJHOHKQW�ZLUG�
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0LQRULWp
�'HWWOLQJ��(QJHOEHUJHU��)HKU�+DQV��)LVFKHU�+lJJOLQJHQ��)ULW�
VFKL�� +HLP�� .HOOHU� 5XGROI�� /HXED�� /RUHWDQ� 2WWR�� 6FKO�HU�
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$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
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PHU��=ELQGHQ��=Z\JDUW�
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3URSRVLWLRQ�*UHQGHOPHLHU
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�����GH�VD�VLWXDWLRQ�VRFLDOH��GH�VRQ�PRGH�GH�YLH��GH�VRQ�RULHQ�
WDWLRQ�VH[XHOOH�����

3URSRVLWLRQ�VXEVLGLDLUH�*UHQGHOPHLHU
�DX�FDV�R��OD�SURSRVLWLRQ�SULQFLSDOH�VHUDLW�UHMHWpH�
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'HWWOLQJ 7RQL��5��6=���,FK�GDUI�HLQOHLWHQG�]XQlFKVW�GDUDQ�HU�
LQQHUQ��GDVV�ZLU�XQV�LQ�GHU�9RUODJH�$��DOVR�LQ�GHU�1DFKI�K�
UXQJ��EHILQGHQ�
'LH�JHOWHQGH�9HUIDVVXQJ�VLHKW� LQ�$UWLNHO���$EVDW]���]ZHLWHU
6DW]�YRU��GDVV�GDV�*HVHW]�I�U�GLH�*OHLFKVWHOOXQJ�VRUJW��(V�LVW
HLQH�QLFKW�QlKHU�XPVFKULHEHQH�*OHLFKVWHOOXQJ�DOV�$XIWUDJ�DQ
GHQ�*HVHW]JHEHU��$XFK�GHU�%XQGHVUDW�KDW�LQ�VHLQHP�(QWZXUI
�$UW����$EV����� OHGLJOLFK�YRQ�*OHLFKVWHOOXQJ��RKQH� MHGHQ�=X�
VDW]��JHVSURFKHQ��'HU�6WlQGHUDW�LVW�LKP�GDEHL�PLW��EHUZlOWL�
JHQGHU�0HKUKHLW�JHIROJW��+LQJHJHQ�KDW�GHU�1DWLRQDOUDW�GLHVH
*OHLFKVWHOOXQJ� LQVRZHLW� QlKHU� XPVFKULHEHQ�� DOV� HU� YRQ
©UHFKWOLFKHU�XQG�WDWVlFKOLFKHU�*OHLFKVWHOOXQJª�VSULFKW�
1DFK� 0HLQXQJ� HLQHU� VHKU� VWDUNHQ� .RPPLVVLRQVPLQGHUKHLW
VROOWH�PDQ�GLHVH�'LIIHUHQ]�]XP�6WlQGHUDW�GULQJHQG�EHVHLWL�
JHQ� XQG� LP�6LQQH� GHU�1DFKI�KUXQJ� DQ� GHU� XUVSU�QJOLFKHQ
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