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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

$UW����DO���ELV
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DLQWHQLU

3URSRVLWLRQ�'HWWOLQJ
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV

'HWWOLQJ 7RQL� �5�� 6=��� 6LH� ZHUGHQ� VLFK� ]X� 5HFKW� IUDJHQ�
ZDUXP� LFK�DOV�.RPPLVVLRQVPLWJOLHG�HLQHQ�(LQ]HODQWUDJ�DXI
6WUHLFKXQJ� GLHVHU� %HVWLPPXQJ� VWHOOH�� 'LHVHU� $QWUDJ� HQW�
VSULFKW�GHP��EHUDXV�NODUHP�9RWXP�GHV�6WlQGHUDWHV�±�GDV
(UJHEQLV� ODXWHWH� ��� ]X� �� 6WLPPHQ� ±� XQG� GHP�$QWUDJ� GHV
%XQGHVUDWHV�
0HLQ�(LQ]HODQWUDJ�LVW�GDULQ�EHJU�QGHW��GDVV�EHL�GHU�$EVWLP�
PXQJ�LQ�GHU�.RPPLVVLRQ�YHUVFKLHGHQH�0LWJOLHGHU�YRQ�HLQHU
IDOVFKHQ�9RUJDEH�DXVJHJDQJHQ�VLQG�XQG�GDV�.RPPLVVLRQV�
UHVXOWDW� PLW� EORVV� �� 6WLPPHQ� 'LIIHUHQ]� GDKHU� VFKOHFKWKLQ
QLFKW�UHSUlVHQWDWLY�LVW�
,FK�P|FKWH�KLHU�JDQ]�NODU�EHWRQHQ��GDVV�HV�XQV�DOV�9HUWUHWHUQ
GHU�0LQGHUKHLW�QLFKW�XP�GDV�3RVWXODW�GHU�&KDQFHQJOHLFKKHLW
DQ�VLFK�JHKW��GLHVHV�XUOLEHUDOH�3RVWXODW�LVW�VHOEVWYHUVWlQGOLFK
DXFK�LQ�XQVHUHQ�$XJHQ�Y|OOLJ�XQEHVWULWWHQ��1HLQ��(V�JHKW�YLHO�
PHKU� XP�GLH�)UDJH�� RE�GLH�&KDQFHQJOHLFKKHLW� LP�5DKPHQ
GHV�1DFKI�KUXQJVSURMHNWHV�DOV�6WDDWV]ZHFN�YHUDQNHUW�ZHU�
GHQ�VROO��XQG�]ZDU�LQ�HLQHU�K|FKVW�XOWLPDWLYHQ�$QZHLVXQJ�DQ
GHQ�6WDDW��LQGHP�DXVGU�FNOLFK�IHVWJHVFKULHEHQ�ZLUG��GDVV�GLH
(LGJHQRVVHQVFKDIW� I�U� HLQH� P|JOLFKVW� JURVVH� &KDQFHQ�
JOHLFKKHLW�XQWHU�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�]X�VRUJHQ�KDW�
=XQlFKVW�LVW�IHVW]XKDOWHQ��GDVV�EHL�GHQ�6WDDWV]ZHFNHQ�OHGLJ�
OLFK� MHQH�=ZHFNH�DXIJHI�KUW�VLQG��ZHOFKH�GLH�(LGJHQRVVHQ�
VFKDIW�DOV�*DQ]HV�EHWUHIIHQ��(V�JHKW�VFKRQ�DXV�V\VWHPDWL�
VFKHQ�*U�QGHQ�QLFKW�DQ��XQWHU�GHQ�6WDDWV]ZHFNHQ�=ZHFNH
YRU]XVHKHQ��GLH�YRUDE�GLH�5HFKWH�RGHU�&KDQFHQ�HLQ]HOQHU
3HUVRQHQ�XQWHUHLQDQGHU�EHWUHIIHQ��6ROFKH�3IOLFKWHQ�VLQG�EH�
UHLWV� LQ� DQGHUHQ� %HVWLPPXQJHQ� GHU� QDFKJHI�KUWHQ� 9HUIDV�
VXQJ�YRUJHVHKHQ��ZHQQ�DXFK�QLFKW�DXVGU�FNOLFK��VR�GRFK�LQ�
GLUHNW��EHLVSLHOVZHLVH�LP�=ZHFNDUWLNHO�XQG�LQ�GHQ�6R]LDO]LHOHQ�
(QWVFKHLGHQG�LVW�I�U�XQVHUHQ�)DOO�DEHU��GDVV�HV�VLFK�EHL�GHU
&KDQFHQJOHLFKKHLW� XP�HLQHQ� VHKU� VFKLOOHUQGHQ�%HJULII� KDQ�
GHOW��GHU�HEHQVRJXW�PLVVYHUVWDQGHQ�ZHUGHQ�NDQQ��6RZHLW�GHU
6WDDW�GDI�U�]X�VRUJHQ�KDW��GDVV�MHGH�%�UJHULQ�XQG�MHGHU�%�U�
JHU� LKUHQ� EHVRQGHUHQ� 8PVWlQGHQ� HQWVSUHFKHQG� JOHLFKH
&KDQFHQ�KDEHQ�VROOHQ��LVW�GHU�%HJULII�ZHLWJHKHQG�XQSUREOH�
PDWLVFK�XQG�DOV�VROFKHU�ZRKO�NDXP�LQ�GHQ�6WDDWV]ZHFN�DXI�
]XQHKPHQ�� ZHLO� HU� HEHQ� DQGHUQRUWV� EHVVHU� ]XP� 7UDJHQ
NRPPW��]XP�%HLVSLHO�EHLP�'LVNULPLQLHUXQJVYHUERW�RGHU�EHL
GHQ�6WDDWV]LHOHQ�
6RZHLW�PLW�GHP�%HJULII�©&KDQFHQJOHLFKKHLWª�GDV�YROOVWlQGLJH
$XVJOHLFKHQ�RGHU�1LYHOOLHUHQ�GHU�QXQ�HLQPDO�LP�/HEHQ�XQWHU�
VFKLHGOLFKHQ�6WDUWFKDQFHQ�JHPHLQW�VLQG��I�KUW�HU�LQV�8IHUORVH
XQG��EHUIRUGHUW�GHQ�6WDDW�JODWWZHJ��8P�GLHVHU�0LVVGHXWXQJ
QLFKW�7�U�XQG�7RU�]X�|IIQHQ��G� K���XP�UHFKWOLFKH�.ODUKHLW�]X
VFKDIIHQ��EHDQWUDJH�LFK�,KQHQ��JHPlVV�GHU�HLQGHXWLJHQ�0HKU�
KHLW�GHV�6WlQGHUDWHV�����]X���6WLPPHQ��XQG�JHPlVV�%XQGHV�
UDW�DXI�GLHVHQ�=XVDW]�LP�6WDDWV]ZHFN�]X�YHU]LFKWHQ�

-XW]HW�(UZLQ��6��)5���+HUU�'HWWOLQJ�KDW�HV�VFKRQ�JHVDJW��,Q
XQVHUHP�5DW�ZDU�GDV�3RVWXODW�GHU�&KDQFHQJOHLFKKHLW�XQEH�
VWULWWHQ��HV�JLQJ�VRZRKO�LQ�GHU�HUVWHQ�DOV�DXFK�LQ�GHU�]ZHLWHQ
/HVXQJ�SUREOHPORV�GXUFK��+HUU�'HWWOLQJ�KDW�HV�DXFK�JHVDJW�
(U� LVW�0LWJOLHG� GHU�9HUIDVVXQJVNRPPLVVLRQ�� ,FK� KDEH�PLFK
JHIUDJW��ZHVKDOE�HU�NHLQHQ�0LQGHUKHLWVDQWUDJ�JHVWHOOW�KDW��(U
KDW�GHV�5lWVHOV�/|VXQJ�JOHLFK�VHOEHU�JHJHEHQ��(V�JDE�QlP�
OLFK�QXU���6WLPPHQ�I�U�VHLQHQ�$QWUDJ�����ZDUHQ�GDJHJHQ��(LQ
0LQGHUKHLWVDQWUDJ�KlWWH�VR�HLQH�VFKOHFKWH�)LJXU�JHPDFKW�
1LHPDQG�LVW�JHJHQ�&KDQFHQJOHLFKKHLW�±�QXU��VR�ZLUG�LPPHU
ZLHGHU�JHVDJW��VROO�VLH�QLFKW�KLHU�HUZlKQW�ZHUGHQ��6LH�KDW�QLU�
JHQGV�3ODW]��=XHUVW�ZROOWH�PDQ�VLH�EHL�GHQ�*UXQGUHFKWHQ�XQ�
WHUEULQJHQ��GDV�ZXUGH�DEJHOHKQW��'DQQ�YHUVXFKWHQ�ZLU�HV�EHL
GHQ�*UXQGVlW]HQ�VWDDWOLFKHQ�+DQGHOQV��'D�KLHVV�HV�DXFK�
GDV�JHKH�QLFKW��'HU�6WlQGHUDW�DUJXPHQWLHUWH��GLH�&KDQFHQ�
JOHLFKKHLW�VHL� LPSOL]LW� LQ�GHQ�6R]LDO]LHOHQ�HQWKDOWHQ��'DV� LVW
VFKRQ�QLFKW�GHU�)DOO��,FK�IUDJH�PLFK��:HU�KDW�$QJVW�YRU�GHU�H[�
SOL]LWHQ�$XII�KUXQJ�GHU�&KDQFHQJOHLFKKHLW�LQ�GHU�%XQGHVYHU�
IDVVXQJ"� $OOH� VDJHQ�� :LU� VLQG� I�U� GLH� &KDQFHQJOHLFKKHLW�

+HUU�'HWWOLQJ�KDW�YRUKLQ�JHVDJW��HV�VHL�HLQ�XUOLEHUDOHV�3RVWXODW
XQG� I�U� LKQ�Y|OOLJ�XQEHVWULWWHQ��'DQQ�VWHKHQ�ZLU�DXFK�GD]X�
GDQQ�VDJHQ�ZLU�HV�DXFK��(V�Z�UGH�GLHVHU�%XQGHVYHUIDVVXQJ
JXW�DQVWHKHQ�
=XP�$UJXPHQW� GHU�1DFKI�KUXQJ��+HUU�'HWWOLQJ�KDW� JHVDJW�
GDV�$QOLHJHQ�VHL�Y|OOLJ�XQEHVWULWWHQ��:LU�KDEHQ�LQ�GHU�.RP�
PLVVLRQ�LPPHU�JHVDJW�±�GDV�ZDU�XQVHUH�3UD[LV�±��ZHQQ�HW�
ZDV�Y|OOLJ�XQEHVWULWWHQ�VHL��GDQQ�G�UIWHQ�ZLU�HV�LQ�GLH�1DFK�
I�KUXQJ�KLQHLQQHKPHQ��(V�JHKW�QLFKW�XP�HLQH�*OHLFKPDFKH�
UHL��(V�JHKW�QLFKW�GDUXP��XQWHUVFKLHGOLFKH�6WDUWFKDQFHQ��ZLH
6LH�VDJHQ��]X�©QLYHOOLHUHQª��VRQGHUQ�HV�JHKW�XP�GDV�$QVWUH�
EHQ�JOHLFKHU�6WDUWFKDQFHQ��,FK�KDEH�HV�VFKRQ�GDV�OHW]WH�0DO
JHVDJW��©,O�QH�V¶DJLW�SDV�G¶DWWHLQGUH�OH�SDUDGLV��PDLV�LO�IDXW�DX
PRLQV�OH�YLVHU�ª
,FK� HULQQHUH� ]XP� 6FKOXVV� GDUDQ�� GDVV� GLH� 1HQQXQJ� GHU
&KDQFHQJOHLFKKHLW� HLQHP� .RPSURPLVV� LQ� GHU� .RPPLVVLRQ
HQWVSULFKW��GLH�63�)UDNWLRQ�ZROOWH�]XHUVW�HLQ�$NWLYZHUGHQ�GHV
6WDDWHV�LP�6LQQH�YRQ�DXVJOHLFKHQGHQ�0DVVQDKPHQ��:LU�KD�
EHQ� GDUDXI� YHU]LFKWHW�� +HUU� DOW� 1DWLRQDOUDW� -HDQ�)UDQoRLV
/HXED�KDW�VHKU�]X�GLHVHP�.RPSURPLVV�EHLJHWUDJHQ�
,FK�ELWWH�6LH��GLHVHQ�.RPSURPLVV�HEHQIDOOV�]X�WUDJHQ�

+HLP�$OH[��&��62���'HP�1DWLRQDOUDW�VLQG�GDV�$QOLHJHQ�GHU
&KDQFHQJOHLFKKHLW�XQG�GLH�)RUPXOLHUXQJ�GHU�&KDQFHQJOHLFK�
KHLW�ZLFKWLJ��'D�LVW�QRFK�HLQH�JHZLFKWLJH�'LIIHUHQ]�]XP�6WlQ�
GHUDW��,Q�GHU�.RPPLVVLRQ�ZDU�PDQ�PLW�JURVVHU�0HKUKHLW�I�U
)HVWKDOWHQ�DP�$EVDW]��ELV��$OOHUGLQJV�LVW�PDQ�VLFK�EHZXVVW�
GDVV� GLH� )RUPXOLHUXQJ� ©P|JOLFKVW� JURVVH� &KDQFHQJOHLFK�
KHLWª�QLFKW�JHUDGH�GLH�EHVWH�LVW��'LH�&93�)UDNWLRQ�ZLUG�DEHU
WURW]�GHU�DQ�XQG�I�U�VLFK�QLFKW�JDQ]��EHU]HXJHQGHQ�)RUPXOLH�
UXQJ�EHL�$EVDW]��ELV�I�U�)HVWKDOWHQ�VWLPPHQ��REZRKO�GDPLW�
ZLH�JHVDJW��HLQH�ZLFKWLJH�'LIIHUHQ]�EHVWHKHQEOHLEW��GLH�GDQQ
ZLHGHUXP� YRQ� GHU� (LQLJXQJVNRQIHUHQ]� EHUHLQLJW� ZHUGHQ
PXVV��:LU�KRIIHQ�QDW�UOLFK�±�ZHJHQ�GHV�HLQGHXWLJHQ�5HVXOWD�
WHV� LQ�GHU�.RPPLVVLRQ�±��GDVV�GLH�(LQLJXQJVNRQIHUHQ]�]X�
JXQVWHQ�XQVHUHV�5DWHV�HQWVFKHLGHQ�ZLUG�
,FK�ZHLVV�QLFKW�VR�UHFKW��ZDV�+HUU�'HWWOLQJ�JHPHLQW�KDW��DOV�HU
JHVDJW�KDW��HLQLJH�.RPPLVVLRQVPLWJOLHGHU�VHLHQ�YRQ�IDOVFKHQ
9RUDXVVHW]XQJHQ�DXVJHJDQJHQ��(U�KDW� GDV�HLQIDFK� VR�JH�
VDJW��DEHU�ZDV�GLHVH�IDOVFKHQ�9RUDXVVHW]XQJHQ�VLQG��KDW�HU
HLJHQWOLFK�QLFKW�IRUPXOLHUW��XQG�GDV�KlWWH�PLFK�LQWHUHVVLHUW�
,FK�ELWWH�6LH��GHP�$QWUDJ�GHU�.RPPLVVLRQ�]X]XVWLPPHQ��GLH
&93�)UDNWLRQ�ZLUG�GLHVHP�$QWUDJ�]XVWLPPHQ�

6FKPLG�6DPXHO� �9��%(���%HULFKWHUVWDWWHU��'LH�.RPPLVVLRQ
EHDQWUDJW�,KQHQ�PLW����]X���6WLPPHQ��DQ�GHU�)DVVXQJ�XQVH�
UHV�5DWHV�IHVW]XKDOWHQ��,FK�HUODXEH�PLU�GHQ�+LQZHLV��GDVV�GHU
%HJULII�GHU�&KDQFHQJOHLFKKHLW� LQ�GHQ�6WDDWV]ZHFNHQ�ELVKHU
LP�1DWLRQDOUDW�HLJHQWOLFK�QLH�EHVWULWWHQ�ZRUGHQ�LVW��:LU�N|QQHQ
DOVR�QLFKW�DXI�XPIDQJUHLFKH�0DWHULDOLHQ�]XU�FNJUHLIHQ��$OOHU�
GLQJV�ZDU�DOOHQ�%HI�UZRUWHUQ�YRQ�$EVDW]��ELV�NODU��GDVV�KLHU
NHLQ�MXVWLWLDEOHV�5HFKW�XQG�NHLQ�GLUHNWHU�5HFKWVDQVSUXFK�EH�
JU�QGHW�ZHUGHQ�
,Q�$UWLNHO����VWHKW�]ZDU��GDVV�*UXQGUHFKWH�]X�YHUZLUNOLFKHQ
VHLHQ�� ,FK� KDOWH� DEHU� PLQGHVWHQV� IHVW�� GDVV� $UWLNHO� �� $E�
VDW] �ELV�QLFKW�LP�*UXQGUHFKWVWHLO�LVW��GDVV�DOVR�GLH�%HI�UFK�
WXQJHQ�YRQ�+HUUQ�'HWWOLQJ�HLJHQWOLFK�LQV�/HHUH�JHKHQ��:HQQ
PDQ�VDJW��GLH�*UXQGVlW]H�GHU�&KDQFHQJOHLFKKHLW�VHLHQ��EHU
GDV� 'LVNULPLQLHUXQJVYHUERW� HUI�OOW�� GDQQ� ZlUHQ� QRFK� JDQ]
DQGHUH�*UXQGUHFKWH��EHU�$EVDW]���GHV�6WDDWV]ZHFNDUWLNHOV
HUI�OOW��GHQQ�GRUW�LVW�YRP�6WDDWV]LHO�GHV�6FKXW]HV�GHU�)UHLKHLW
XQG�YRQ�5HFKWHQ�GHV�9RONHV�GLH�5HGH��'DV�P�VVWH�GD]X�I�K�
UHQ�� GDVV�PDQ� GHQ�6WDDWV]ZHFN� JHQHUHOO� VWUHLFKHQ�Z�UGH�
ZHLO�GDV�LP�*UXQGUHFKWVWHLO�]XP�$XVGUXFN�NRPPW�
)�U�GLH�.RPPLVVLRQ�ZDU�PLWEHVWLPPHQG��GDVV�GLH�&KDQFHQ�
JOHLFKKHLW�HIIHNWLY�HLQ�XUOLEHUDOHV�=LHO� LVW�±� OLEHUDO� LP�HFKWHQ
6LQQH�GHV�:RUWHV�±��GDVV�PDQ�GXUFKDXV�QHEHQ�GHP�6FKXW]
GHU�)UHLKHLW�XQG�GHU�5HFKWH�GHV�9RONHV�DXFK�GLH�)|UGHUXQJ
GHV�=XVDPPHQKDOWHV�XQG�HLQH�P|JOLFKVW�JURVVH�&KDQFHQ�
JOHLFKKHLW�DOV�6WDDWV]LHOH�DQHUNHQQHQ�GDUI��,FK�ILQGH�GLH�)RU�
PXOLHUXQJ�QLFKW�VR�IDOVFK��ZHLO�PDQ�HKUOLFKHUZHLVH�DXFK�VDJW�
GDVV�GLH�&KDQFHQJOHLFKKHLW�QLH�HLQH�DEVROXWH�VHLQ�NDQQ��VRQ�
GHUQ�HEHQ�HLQH�P|JOLFKVW�JURVVH��'DV�LVW�GDQQ��EHU�GLH�NRQ�
NUHWHQ�%HVWLPPXQJHQ�LQ�GHQ�ZHLWHUHQ�9HUIDVVXQJVWHLOHQ�]X
JHZlKUOHLVWHQ�XQG�VLFKHU]XVWHOOHQ�



&RQVWLWXWLRQ�IpGpUDOH��5pIRUPH ���� 1 ���QRYHPEUH�����

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

'HVKDOE�KlOW�GLH�.RPPLVVLRQ�DQ�GLHVHU�%HVWLPPXQJ�IHVW�
9LHOOHLFKW� QRFK� HLQ� +LQZHLV��:LU�P�VVHQ� GHXWOLFK�PDFKHQ�
GDVV�GHU�*UXQG��ZHVKDOE�GHU�6WlQGHUDW�QLFKW�HLQJHVFKZHQNW
LVW�±�HU� LVW�EHL�$EVDW]���HLQJHVFKZHQNW��EHL�$EVDW]��ELV� MH�
GRFK�QLFKW�±��LQ�GHU�.RPPLVVLRQ�JHZ�UGLJW�ZXUGH��'HU�+LQ�
ZHLV��GDVV�GLH�&KDQFHQJOHLFKKHLW�XQEHVWULWWHQ�VHL�XQG�GDVV
VLH� �EHU� GLH�6R]LDO]LHOH� LQ�$UWLNHO� ���HUI�OOW� VHL��ZDU� I�U� GLH
.RPPLVVLRQ�QLFKW�*UXQG�JHQXJ�� XP�GLHVH�%HVWLPPXQJ� ]X
VWUHLFKHQ��GLHV�XP�VR�ZHQLJHU�±�LFK�ZLHGHUKROH�GDV�HLQ�OHW]�
WHV�0DO�±��DOV�ZLU�KLHU�QLFKW�XP�HLQHQ�MXVWLWLDEOHQ�5HFKWVDQ�
VSUXFK�ULQJHQ��VRQGHUQ�XP�HLQH�6WDDWV]LHOHUNOlUXQJ��'LH�6R�
]LDO]LHOH� VLQG�DOV� JHQHUHOOH�=LHOH� IRUPXOLHUW��ZLH�6WDDWV]LHOH
HEHQ�XPVFKULHEHQ�ZHUGHQ�N|QQHQ�
,FK�ELWWH�6LH�GHVKDOE��GHP�$QWUDJ�GHU�.RPPLVVLRQ�]X]XVWLP�
PHQ�

'HLVV -RVHSK��&��)5���UDSSRUWHXU��1RWUH�&RQVHLO�YHXW�LQVFULUH
OD�JDUDQWLH�GH�O¶pJDOLWp�GHV�FKDQFHV�DX�QLYHDX�GHV�EXWV�GH�OD
&RQIpGpUDWLRQ��/H�&RQVHLO�GHV�(WDWV��TXL�V¶\�RSSRVH��DUJX�
PHQWH�VXUWRXW�TXH�O¶DUWLFOH���QH�FRQFHUQH�TXH�OHV�EXWV�JpQp�
UDX[�GH�O¶(WDW��FHX[�TXL�WRXFKHQW�O¶HQVHPEOH�GH�OD�&RQIpGpUD�
WLRQ��HW�QRQ�GHV�TXHVWLRQV�LQGLYLGXHOOHV�R��LO�V¶DJLW�GH�JDUDQWLU
OHV�LQWpUrWV�SHUVRQQHOV�RX�LQGLYLGXHOV�SDU�UDSSRUW�j�OD�VRFLpWp
RX�SDU�UDSSRUW�DX[�DXWUHV��2Q�SHQVH�HQFRUH��DX�VHLQ�GX�&RQ�
VHLO�GHV�(WDWV��TXH�OHV�GURLWV�LQGLYLGXHOV�VRQW�DERUGpV�QRWDP�
PHQW�GDQV� OH�FDGUH�GHV�EXWV�VRFLDX[��2Q�VRXOLJQH�TXH��GX
F{Wp�GHV�VpQDWHXUV�QRQ�SOXV��RQ�Q¶HVW�SDV�FRQWUH�O¶pJDOLWp�GHV
FKDQFHV��PDLV�FRQWUH�VD�PHQWLRQ�SDUPL�OHV�EXWV�JpQpUDX[�GH
O¶(WDW��2Q�QH�VDXUDLW�DWWHVWHU�DX�&RQVHLO�GHV�(WDWV�XQH�DWWLWXGH
IHUPpH�SXLVTXH�GDQV�FH�PrPH�DUWLFOH��LO�D�VXLYL�QRWUH�&RQVHLO
HQ�FH�TXL�FRQFHUQH� O¶DOLQpD��� WRXFKDQW� OD�GXUDELOLWp��HW�FHOD
VXLWH�j�QRWUH�JHVWH�DX�QLYHDX�GH�O¶DUWLFOH���N��&¶HVW�SHXW�rWUH
SRXU�oD�DXVVL�TX¶LO�D�HVWLPp�TX¶LO� IDOODLW� WHQLU�ERQ�VXU� O¶DXWUH
SRLQW�OLWLJLHX[�GH�FHW�DUWLFOH�
3RXU�HQ�YHQLU�PDLQWHQDQW�j�QRWUH�&RQVHLO��TXL�MXVTX¶j�SUpVHQW
Q¶D�SDV�FRQWHVWp�O¶LQVFULSWLRQ�GH�FH�SULQFLSH��LO�IDXW�VRXOLJQHU
TXH�QRXV�OH�IDLVRQV�QRQ�SDV�DX�QLYHDX�GHV�GURLWV�IRQGDPHQ�
WDX[��PDLV� MXVWHPHQW�DX�QLYHDX�GX�EXW�JpQpUDO�GH� O¶(WDW��HW
TXH�QRXV�pYLWRQV�DLQVL�G¶LQVFULUH�GDQV�OD�FRQVWLWXWLRQ�VXU�FH
SRLQW�GHV�GURLWV� LPPpGLDWHPHQW� MXVWLFLDEOHV��'H�SOXV�� LO� IDXW
UDSSHOHU�TXH�O¶HVSULW�TXL�HQWRXUH�FHWWH�SURSRVLWLRQ�GH�OD�FRP�
PLVVLRQ� Q¶HVW� SDV� FHOXL� GH� O¶pJDOLWDULVPH� GH� PDXYDLV� DORL�
PDLV�ELHQ�OD�YRORQWp�GH�YLVHU�j�FH�TXH�FKDFXQH�HW�FKDFXQ�DLW
DX�GpSDUW�OHV�PrPHV�FKDQFHV�
/H�YRWH�GH�OD�FRPPLVVLRQ�HVW�WUqV�QHW�����YRL[�IDYRUDEOHV�FRQ�
WUH����-¶DL�HVVD\p�DXVVL�GH�WURXYHU�OHV�UDLVRQV�SRXU�OHVTXHOOHV
FH�YRWH�DXUDLW�SX�Q¶rWUH�SDV�UHSUpVHQWDWLI�HW�SRXUTXRL�0��'HWW�
OLQJ�Q¶DYDLW�SDV�SUpVHQWp�XQH�SURSRVLWLRQ�GH�PLQRULWp��F¶HVW
SHXW�rWUH� OH�SHWLW�QRPEUH�G¶RSSRVDQWV�TXL� O¶D� LQFLWp�GDQV�XQ
SUHPLHU�WHPSV�j�\�UHQRQFHU�
-H�YRXV�LQYLWH�GRQF�j�VRXWHQLU� OD�SURSRVLWLRQ�GH�OD�FRPPLV�
VLRQ�

.ROOHU $UQROG��%XQGHVUDW��'HU�%XQGHVUDW�KDW�LQ�GHQ�IU�KHUHQ
%HUDWXQJHQ� VHLQH� %HGHQNHQ� JHJHQ�EHU� GHP� VFKLOOHUQGHQ
%HJULII�GHU�&KDQFHQJOHLFKKHLW�JHOWHQG�JHPDFKW��:HQQ�6LH�LQ
hEHUHLQVWLPPXQJ�PLW�,KUHU�.RPPLVVLRQ�WURW]GHP�DQ�GLHVHP
%HJULII�IHVWKDOWHQ��LVW�I�U�GHQ�%XQGHVUDW�IROJHQGHV�HQWVFKHL�
GHQG��%HLP�%HJULII�GHU�&KDQFHQJOHLFKKHLW�LQ�$UWLNHO���KDQGHOW
HV�VLFK�HLQGHXWLJ�XP�HLQH�SROLWLVFKH�=LHOVHW]XQJ��QLFKW�XP�HLQ
NODJEDUHV�5HFKW�ZLH�EHL�GHU�*OHLFKEHUHFKWLJXQJ�LQ�$UWLNHO���
hEHU� HLQHV� VLQG� ZLU� XQV� DOOH� HLQLJ�� :LU� P�VVHQ� DOOH� GLH
&KDQFH�KDEHQ��XQV�DXIJUXQG�XQVHUHU�HLJHQHQ�/HLVWXQJHQ�]X
HQWIDOWHQ�� 6R� LVW� DXFK� GHU� GLVNULPLQLHUXQJVIUHLH� =XJDQJ� ]X
XQVHUHQ�%LOGXQJVLQVWLWXWLRQHQ�XQEHVWULWWHQ�
'DJHJHQ�P|FKWH� GHU� %XQGHVUDW� ]XKDQGHQ� GHU�0DWHULDOLHQ
PLW�DOOHU�.ODUKHLW�IHVWJHKDOWHQ�KDEHQ��GDVV�HV�QLFKW�$XIJDEH
GHV�6WDDWHV�VHLQ�NDQQ��GLH�XQWHUVFKLHGOLFKHQ�6WDUWFKDQFHQ�
GLH�ZLU�0HQVFKHQ� LQ� GLHVHU�:HOW� KDEHQ�� ]X� NRPSHQVLHUHQ�
(LQ�GHUDUWLJHV�9HUVWlQGQLV�GHU�&KDQFHQJOHLFKKHLW�±�LP�6LQQH
HLQHV� XPIDVVHQGHQ� $XIWUDJHV� ]XU� .RPSHQVDWLRQ� XQWHU�
VFKLHGOLFKHU� 6WDUWFKDQFHQ� LP� /HEHQ� ±� NDQQ� QLFKW� GHU� 6LQQ
GLHVHV�%HJULIIHV�VHLQ��'DV�P|FKWH�GHU�%XQGHVUDW��ZLH�LPPHU
6LH�HQWVFKHLGHQ��IHVWJHKDOWHQ�KDEHQ�

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

)�U�GHQ�$QWUDJ�GHU�.RPPLVVLRQ�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�GH�OD�FRPPLVVLRQ�
$HSSOL��$OGHU��%DQJD��%DXPDQQ�5XHGL��%DXPDQQ�6WHSKDQLH�
%lXPOLQ��%pJXHOLQ��%HUEHUDW��%LUFKHU��%RUHO��%�KOPDQQ��%XU�
JHQHU��&DYDGLQL�$GULDQR��&DYDOOL��&KLIIHOOH��&KULVWHQ��&ROXP�
EHUJ�� &RPE\�� GH� 'DUGHO�� 'HLVV�� 'RUPDQQ�� '�QNL�� 'XSUD]�
'XUUHU��(EHUKDUG��)DQNKDXVHU��)DVHO��)lVVOHU��)HKU�-DFTXH�
OLQH��)HKU� /LVEHWK��)UHXQG��*HQQHU��*ROO��*RQVHWK��*UREHW�
*URVV�$QGUHDV��*URVV� -RVW��*URVVHQEDFKHU��*XLVDQ��*�Q�
WHU��*\VLQ�5HPR��+DHULQJ�%LQGHU��+DIQHU�8UVXOD��+lPPHUOH�
+HLP��+HUF]RJ��+HVV�3HWHU��+RFKUHXWHQHU��+ROOHQVWHLQ��+XE�
PDQQ��,PKRI��-DTXHW��-XW]HW��.HOOHU�&KULVWLQH��.�KQH��/DFKDW�
/DQJHQEHUJHU��/DXSHU��/HHPDQQ��/HX��/|WVFKHU��0DUWL�:HU�
QHU��0DXU\� 3DVTXLHU��0HLHU�+DQV��0�OOHU�+HPPL�� 1DEKRO]�
2VWHUPDQQ��3HOOL��3KLOLSRQD��5HFKVWHLQHU�3DXO��5HFKVWHLQHU
5XGROI�� 5HQQZDOG�� 5RWK�� 5XII\�� 6DQGR]� 0DUFHO�� 6FKPLG
6DPXHO��6HPDGHQL��6LPRQ��6WDPP�-XGLWK��6WXPS��7HXVFKHU�
7KDQHL�� 7K�U�� 7VFKlSSlW�� 7VFKRSS�� 7VFKXSSHUW�� 9DOOHQGHU�
9HUPRW��9RJHO��9ROOPHU��YRQ�)HOWHQ��:HEHU�$JQHV��:LGPHU�
:LGULJ��=ELQGHQ��=Z\JDUW ����

)�U�GHQ�$QWUDJ�'HWWOLQJ�VWLPPHQ�
9RWHQW�SRXU�OD�SURSRVLWLRQ�'HWWOLQJ�
%DDGHU��%DQJHUWHU��%DXPDQQ�$OH[DQGHU��%HFN��%LQGHU��%OD�
VHU��%RQQ\��%RUHU��%RUWROX]]L��%RVVKDUG��%UXQQHU�7RQL��%�K�
UHU�� 'HWWOLQJ�� 'UHKHU�� (JHUV]HJL�� (JJO\�� (QJHOEHUJHU�
(\PDQQ��)HKU�+DQV��)LVFKHU�+lJJOLQJHQ��)LVFKHU�6HHQJHQ�
)ORULR�� )|KQ�� )UH\� :DOWHU�� )ULWVFKL�� *LH]HQGDQQHU�� *URV
-HDQ�0LFKHO�� *XVVHW�� *\VLQ� +DQV� 5XGROI�� +DVOHU� (UQVW�
+HJHWVFKZHLOHU�� +HVV� 2WWR�� .RIPHO�� .XQ]�� /RHE�� 0DVSROL�
0RVHU�� 0�OOHU� (ULFK�� 5DQGHJJHU�� 5XI�� 6FKHQN�� 6FKHXUHU�
6FKO�HU��6FKPLHG�:DOWHU��6SHFN��6WDPP�/X]L��6WHIIHQ� 6WHL�
QHU��7KHLOHU��9HWWHUOL��:DEHU��:HLJHOW��:LWWHQZLOHU��:\VV ����

(QWVFKXOGLJW�DEZHVHQG�VLQG�±�6RQW�H[FXVpV�DEVHQWV�
$JXHW��$QWLOOH��$UHJJHU��%DXPEHUJHU��%H]]ROD��%ORFKHU��&DF�
FLD��&DUREELR��'DYLG��'HERQV��'XFURW��(KUOHU��(QJOHU��(SLQH\�
)UH\� &ODXGH�� )ULGHULFL�� *DGLHQW�� *UHQGHOPHLHU�� +HEHUOHLQ�
-DQV��-HDQSUrWUH��.HOOHU�5XGROI��/RUHWDQ�2WWR��0DLWUH��0DX�
UHU��0HLHU�6DPXHO��0H\HU�7KHR��0�KOHPDQQ��2HKUOL��3LGRX[�
3LQL��5DJJHQEDVV��5DWWL��5XFNVWXKO��5\FKHQ��6FKHUUHU�-�UJ�
6FKPLG� 2GLOR�� 6HLOHU� +DQVSHWHU�� 6SLHOPDQQ�� 6WHLQHJJHU�
6WHLQHPDQQ��6WUDKP��6WXFN\��6XWHU��YRQ�$OOPHQ��:H\HQHWK�
:LHGHUNHKU��=DSIO��=LHJOHU ����

3UlVLGLXP��VWLPPW�QLFKW�±�3UpVLGHQFH��QH�YRWH�SDV�
/HXHQEHUJHU ���

$UW���D
$QWUDJ�GHU�.RPPLVVLRQ
0HKUKHLW
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV

0LQGHUKHLW
�*URVV�$QGUHDV��&DUREELR��*\VLQ�5HPR��+XEPDQQ��-XW]HW�
0DXU\�3DVTXLHU��6SLHOPDQQ��6WXPS��7K�U��9ROOPHU��=ELQGHQ�
$EV���
)HVWKDOWHQ
$EV���
=XVWLPPXQJ�]XP�%HVFKOXVV�GHV�6WlQGHUDWHV� �HLQ]LJHU�$E�
VDW]�

$UW���D
3URSRVLWLRQ�GH�OD�FRPPLVVLRQ
0DMRULWp
$GKpUHU�j�OD�GpFLVLRQ�GX�&RQVHLO�GHV�(WDWV
0LQRULWp
�*URVV�$QGUHDV��&DUREELR��*\VLQ�5HPR��+XEPDQQ��-XW]HW�
0DXU\�3DVTXLHU��6SLHOPDQQ��6WXPS��7K�U��9ROOPHU��=ELQGHQ�
$O���
0DLQWHQLU



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 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�


