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=XU %HQXW]XQJ

'LH $QRUGQXQJ GHV 0DWHULDOV� 'HU 6),�&RGH

'LH $QRUGQXQJ GHU YRUJHOHJWHQ 0�Q]IXQGH ULFKWHW VLFK QDFK GHP 6FKZHL]HULVFKHQ )XQGLQYHQWDU�
&RGH� 'LHVHU 6),�&RGH LVW IROJHQGHUPDVVHQ ]XVDPPHQJHVHW]W�

�� *HPHLQGH�1XPPHU�

'LH HUVWH =DKO EH]HLFKQHW GLH SROLWLVFKH *HPHLQGH� LQ GHU HLQ 2EMHNW JHIXQGHQ ZXUGH� 6LH EHVWHKW
DXV PD[LPDO � =LIIHUQ XQG HQWVSULFKW GHQ 1XPPHUQ GHV DPWOLFKHQ *HPHLQGHYHU]HLFKQLVVHV GHU
6FKZHL] �� JHRUGQHW QDFK .DQWRQHQ� %H]LUNHQ XQG *HPHLQGHQ� LQ MHZHLOV DOSKDEHWLVFKHU 5HLKHQIROJH�

)�U )XQGH HLQHV .DQWRQV� GLH VLFK NHLQHU EHVWLPPWHQ *HPHLQGH ]XZHLVHQ ODVVHQ� ZLUG HLQH VRQVW
QLFKW JHEUDXFKWH &RGHQXPPHU I�U GHQ EHWUHIIHQGHQ .DQWRQ DOV *DQ]HV YHUZHQGHW�

�� )XQGVWHOOHQ� XQG .RPSOH[�1XPPHU�

'LHVH 1XPPHU EH]HLFKQHW GLH JHQDXH )XQGVWHOOH HLQHV 2EMHNWHV� 6LH EHVWHKW DXV HLQHU =DKO PLW
'H]LPDOH� E]Z� +XQGHUWVWHOQ� 'LH =DKO YRU GHP 3XQNW JLEW LQ GHU 5HJHO GLH DOOJHPHLQH )XQGVWHOOH�
HLQH )OXU RGHU $GUHVVH DQ� 'LH =LIIHUQ QDFK GHP 3XQNW NHQQ]HLFKQHQ GLH QlFKVW NOHLQHUH )XQGHLQ�
KHLW� HLQHQ .RPSOH[� ]� %� HLQHQ 6FKDW]IXQG� HLQ *UDE RGHU HLQH DQGHUH )XQGJUXSSH�

'LH =LIIHUQ QDFK GHP 3XQNW HUODXEHQ DXFK� YHUVFKLHGHQH ]HLWOLFK DXVHLQDQGHUOLHJHQGH )XQGH HLQHU
)XQGVWHOOH ]X XQWHUVFKHLGHQ� 0DQ GHQNH HWZD DQ HLQHQ )DOO� ZR ]XQlFKVW HLQ (LQ]HOIXQG HQWGHFNW
ZLUG� VSlWHU HLQH $XVJUDEXQJ VWDWWILQGHW XQG VFKOLHVVOLFK HLQ 0�Q]KRUW ]XP 9RUVFKHLQ NRPPW�
-HGH GLHVHU )XQGHLQKHLWHQ HUKlOW HLQH HLJHQH .RPSOH[�1XPPHU �LQ XQVHUHP )DOO GLH 1XPPHUQ
�� � XQG ���

)�U )XQGH HLQHU HLQ]HOQHQ *HPHLQGH� GLH VLFK NHLQHU EHVWLPPWHQ )XQGVWHOOH ]XZHLVHQ ODVVHQ� ZLUG
GLH )XQGVWHOOHQ�1XPPHU � HLQJHVHW]W� (LQ]HOQH .RPSOH[H ZHUGHQ ZLH �EOLFK GXUFK GLH .RPSOH[�
1XPPHUQ QDFK GHP 3XQNW XQWHUVFKLHGHQ�

.RPSOH[�1U�)XQGVWHOOHQ�1U�*HPHLQGH�1U�%HLVSLHOH

�
*UDE �

�
*DPVHQ�:DOGPDWWH

����
%ULJ�*OLV

��������

�
(LQ]HOIXQG ����

�
6W� -RKDQQ

���
6FKDIIKDXVHQ

��������

� $PWOLFKHV *HPHLQGHYHU]HLFKQLV GHU 6FKZHL]� KHUDXVJHJHEHQ YRP %XQGHVDPW I�U 6WDWLVWLN� %HUQ �����
bGHUXQJHQ GHU 1DPHQ� 1XPPHUQ RGHU GHU SROLWLVFKHQ (LQJOLHGHUXQJ ZHUGHQ YRP %XQGHVDPW I�U
6WDWLVWLN ODXIHQG EHNDQQWJHJHEHQ �0XWDWLRQHQ EHU�FNVLFKWLJW ELV 2NWREHU ������



1HXIXQGH XQG %LEOLRJUDSKLH ����

0LW GHP =LHO� GLH ,QIRUPDWLRQVVXFKH ]X )XQGP�Q]HQ GHU 6FKZHL] XQG GHV )�UVWHQWXPV /LHFKWHQVWHLQ
]X YHUHLQIDFKHQ� ZHUGHQ GLH )XQGQDFKULFKWHQ XQG GLH /LWHUDWXU GHV -DKUHV ���� ]XVDPPHQ DXIJHOLVWHW�
%HL MHGHP (LQWUDJ ZHUGHQ GLH *HPHLQGH XQG GLH )XQGVWHOOH JHQDQQW� %HL PHKUHUHQ (LQWUlJHQ ]XU
JOHLFKHQ )XQGVWHOOH ZHUGHQ GLHVH QDFK )XQGMDKU� PLW GHP M�QJVWHQ EHJLQQHQG� VRUWLHUW� 'DQDFK IROJHQ
$QJDEHQ ]XU $UW GHV )XQGHV� GHU )XQGVWHOOH XQG GHU $XIILQGXQJ� 'HU %HJULII �DUFKlRORJLVFKH
8QWHUVXFKXQJ� ZLUG ]XVDPPHQIDVVHQG DXFK I�U 6RQGLHUXQJHQ XQG %DXXQWHUVXFKXQJHQ JHEUDXFKW�
'LH 5XEULNHQ 5HJHVW XQG %HPHUNXQJHQ EHLQKDOWHQ QXPLVPDWLVFKH RGHU DUFKlRORJLVFKH ,QIRUPDWLRQHQ�
GLH DXV GHU /LWHUDWXU RGHU GHU ,)6�'DWHQEDQN KHUDXVJH]RJHQ ZXUGHQ� 'LH ELEOLRJUDSKLVFKHQ $QJDEHQ
RKQH EHVRQGHUH .HQQ]HLFKQXQJ EH]LHKHQ VLFK LQ GHU 5HJHO DXI DXVI�UOLFKH 3XEOLNDWLRQHQ ]X GHQ
QXPLVPDWLVFKHQ 2EMHNWHQ VHOEVW� -HQH PLW GHU %HPHUNXQJ �]XU $XVJUDEXQJ� YHUZHLVHQ DOOJHPHLQ DXI
GLH )XQGVWHOOH� %HL 3XEOLNDWLRQHQ� GLH QXU VXPPDULVFKH (UZlKQXQJHQ GHU 0�Q]IXQGH HQWKDOWHQ�
VWHKW GHU 9HUPHUN �HUZ��� 3XEOLNDWLRQHQ� GLH HLQ JU|VVHUHV *HELHW XPIDVVHQ� VLQG DP 6FKOXVV GHV
MHZHLOLJHQ .DQWRQV DXIJHOLVWHW�

)�U MHGH )XQGVWHOOH ZLUG GLH *HVDPW]DKO �7RWDO� GHU QXPLVPDWLVFKHQ *HJHQVWlQGH DXIJHI�KUW XQG�
VRZHLW EHNDQQW� IROJHQGHUPDVVHQ DXIJHIlFKHUW�

DQWLNH 0�Q]HQ �ELV ��� Q� &KU���$

PLWWHODOWHUOLFKH 0�Q]HQ ���� ELV FD� ������0$

QHX]HLWOLFKH 0�Q]HQ �FD� ���� ELV KHXWH��1=

DQGHUH QXPLVPDWLVFKH 2EMHNWH �-HWRQV� :HLKHSIHQQLJH XVZ� DOOHU (SRFKHQ��$2

(LQH 'LIIHUHQ] ]ZLVFKHQ GHU 6XPPH GHU XQWHU GLHVHQ YLHU 5XEULNHQ DXIJHI�KUWHQ =DKOHQ XQG GHP
7RWDO ]HLJW GLH $Q]DKO XQEHVWLPPWHU� JHJHQZlUWLJ NHLQHU GHU YLHU 5XEULNHQ ]XZHLVEDUHQ 6W�FNH DQ�

.DUWHQ

'LH SXEOL]LHUWHQ ,QIRUPDWLRQHQ VLQG GHWDLOOLHUW QDFK (SRFKHQ �$QWLNH� 0LWWHODOWHU� 1HX]HLW� XQG QDFK
*DWWXQJ �0�Q]HQ E]Z� DQGHUH QXPLVPDWLVFKH 2EMHNWH� DXIJHVFKO�VVHOW� )�U GLH %LEOLRJUDSKLH ZLUG
]XGHP XQWHUVFKLHGHQ ]ZLVFKHQ 3XEOLNDWLRQHQ� LQ GHQHQ )XQGP�Q]HQ GHWDLOOLHUW YRUJHOHJW ZHUGHQ
�$�� XQG VROFKHQ ]XU )XQGVWHOOH DOOJHPHLQ RGHU PLW OHGLJOLFK NXU]HU (UZlKQXQJ GHU QXPLVPDWLVFKHQ
2EMHNWH �%�� )XQGH XQEHVWLPPWHU =HLWVWHOOXQJ HUVFKHLQHQ QLFKW DXI GHQ .DUWHQ�
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0RGH G
XWLOLVDWLRQ

/
RUJDQLVDWLRQ GX PDWpULHO� OH FRGH &6,

/
RUGRQQDQFH GX PDWpULHO HVW GpWHUPLQpH SDU OH FRGH VXLVVH G
LQYHQWDLUH �&6,� FRPSRVp GH WURLV SDUWLHV�

�� /H QXPpUR GH FRPPXQH�

/H SUHPLHU QRPEUH �� FKLIIUHV DX PD[LPXP� LQGLTXH OD FRPPXQH GDQV ODTXHOOH O
REMHW HVW
GpFRXYHUW� ,O FRUUHVSRQG DX QXPpUR GH OD OLVWH RIILFLHOOH GHV FRPPXQHV GH OD 6XLVVH �� OLVWH RUJDQLVpH
SDU FDQWRQ� SXLV DOSKDEpWLTXHPHQW SDU GLVWULFW HW FRPPXQH�

8QH WURXYDLOOH DWWULEXDEOH j XQ FDQWRQ� PDLV GRQW OD FRPPXQH GH GpFRXYHUWH HVW LQGpWHUPLQpH�
UHoRLW XQ QXPpUR DUWLILFLHO SURSUH DX FDQWRQ�

�� /H QXPpUR GH VLWH HW GH FRPSOH[H�

&H QXPpUR GpVLJQH OH OLHX H[DFW GH GpFRXYHUWH G
XQ REMHW� ,O V
DJLW G
XQ QRPEUH GpFLPDO GRQW OD
SDUWLH SUpFpGDQW OH SRLQW SUpFLVH OH VLWH� OH OLHX�GLW RX O
DGUHVVH� /D SDUWLH GpFLPDOH PHW HQ pYLGHQFH
XQH XQLWp GH IRXLOOH SOXV UHVWUHLQWH� XQ FRPSOH[H �S� H[� XQ WUpVRU� XQH WRPEH� XQ HQVHPEOH VWUDWL�
JUDSKLTXH��

&H GHUQLHU QRPEUH SHUPHW pJDOHPHQW GH VDLVLU� SRXU XQ PrPH VLWH� GHV WURXYDLOOHV FKURQRORJLTXH�
PHQW pFKHORQQpHV� $ WLWUH G
H[HPSOH� XQ SUHPLHU HQVHPEOH �RX SLqFH� PLV DX MRXU SRUWHUD O
H[WHQVLRQ
��� DSUqV OH SRLQW� HQ FDV GH QRXYHOOH GpFRXYHUWH� O
H[WHQVLRQ GHYLHQGUD ���� ��� HWF�

6L OD FRPPXQH GH OD WURXYDLOOH HVW FRQQXH� PDLV SDV OH OLHX H[DFW� OH QXPpUR GH VLWH HVW UHPSODFp
SDU �� /D SDUWLH GpFLPDOH UHVSHFWH OD UqJOH GpFULWH FL�GHVVXV�

Q� GH FRPSOH[HQ� GH VLWHQ� GH FRPPXQH([HPSOHV

�
WRPEH �

�
*DPVHQ�:DOGPDWWH

����
%ULJ�*OLV

��������

�
WURXYDLOOH LVROpH ����

�
6W� -RKDQQ

����
6FKDIIKRXVH

��������

� /LVWH RIILFLHOOH GHV FRPPXQHV GH OD 6XLVVH pGLWpH SDU O
2IILFH IpGpUDO GH OD VWDWLVWLTXH� %HUQH ����� /HV
PRGLILFDWLRQV GH QRPV� GH QXPpURV RX G
DSSDUWHQDQFH SROLWLTXH VRQW UpJXOLqUHPHQW DQQRQFpHV SDU OH
PrPH 2IILFH �PXWDWLRQV SULVHV HQ FRPSWH MXVTX
HQ RFWREUH ������



7URXYDLOOHV HW ELEOLRJUDSKLH ����

/HV WURXYDLOOHV PRQpWDLUHV GH OD 6XLVVH HW GH OD 3ULQFLSDXWp GX /LHFKWHQVWHLQ UpDOLVpHV HQ ����� DLQVL
TXH OD OLVWH GHV SXEOLFDWLRQV SDUXHV OD PrPH DQQpH VRQW JURXSpHV� &KDTXH HQWUpH PHQWLRQQH OD FRPPXQH
HW OH VLWH� (Q FDV GH PXOWLSOHV HQWUpHV SRXU XQ PrPH VLWH� HOOHV VRQW WULpHV VHORQ O
DQQpH GH GpFRXYHUWH�
GH OD SOXV UpFHQWH j OD SOXV DQFLHQQH� 6XLYHQW OHV LQGLFDWLRQV VXU OD QDWXUH GH OD WURXYDLOOH� GX VLWH HW GH
OD GpFRXYHUWH� /D QRWLRQ �UHFKHUFKH DUFKpRORJLTXH� HQJOREH pJDOHPHQW OHV VRQGDJHV HW OHV pWXGHV GH
EkWLPHQW� /HV FKDPSV UpVXPp HW UHPDUTXHV FRQWLHQQHQW GHV LQIRUPDWLRQV QXPLVPDWLTXHV RX DUFKpROR�
JLTXHV LVVXHV GH OD ELEOLRJUDSKLH RX GH OD EDQTXH GH GRQQpHV� /HV UpIpUHQFHV ELEOLRJUDSKLTXHV VDQV LQGL�
FDWLRQV SDUWLFXOLqUHV VH UDSSRUWHQW DX[ PRQQDLHV HW DXWUHV REMHWV SXEOLpV GH PDQLqUH H[KDXVWLYH� 3DU
FRQWUH� OD UHPDUTXH �IRXLOOHV� VLJQDOH XQH UpIpUHQFH UHODWLYH j O
HQVHPEOH GX VLWH� (Q RXWUH� �PHQW��
SUpFLVH TXH OD UpIpUHQFH QH FRQWLHQW TX
XQH PHQWLRQ VRPPDLUH GH OD GpFRXYHUWH� /HV SXEOLFDWLRQV
G
RUGUH JpQpUDO UHODWLYHV j O
HQVHPEOH G
XQ FDQWRQ ILJXUHQW j OD ILQ GHV QRWLFHV�

/
HQVHPEOH GHV REMHWV QXPLVPDWLTXHV �WRWDO� HVW� VL SRVVLEOH� YHQWLOp HQ�

PRQQDLHV DQWLTXHV �MXVTX
j ��� DS� -��&���$

PRQQDLHV PpGLpYDOHV ���� j ���� HQY���0$

PRQQDLHV PRGHUQHV HW FRQWHPSRUDLQHV ����� HQY� j DXMRXUG
KXL��1=

DXWUHV REMHWV �MHWRQV� PpGDLOOHV� PpUHDX[ HWF� GH WRXWHV OHV pSRTXHV��$2

8QH GLIIpUHQFH HQWUH OD VRPPH GHV QRPEUHV LQGLTXpV VRXV FHV TXDWUH UXEULTXHV HW OH WRWDO UpYqOH OD
TXDQWLWp G
REMHWV FKURQRORJLTXHPHQW RX TXDOLWDWLYHPHQW LQGpWHUPLQpV�

&DUWHV

'HV UpSDUWLWLRQV GpWDLOOpHV SDU pSRTXH �$QWLTXLWp� 0R\HQ $JH� 7HPSV PRGHUQHV� HW SDU FODVVLILFDWLRQ
IRQFWLRQQHOOH �PRQQDLH HW DXWUH REMHW� ORFDOLVHQW FKDTXH FRPSOH[H� 8QH UHSUpVHQWDWLRQ GLIIpUHQWH
V\PEROLVH OHV UpIpUHQFHV ELEOLRJUDSKLTXHV SXEOLDQW OHV PRQQDLHV HW DXWUHV REMHWV GH PDQLqUH H[KDXVWLYH
�$� GH FHOOHV WUDLWDQW O
HQVHPEOH GX VLWH �%�� /HV WURXYDLOOHV G
pSRTXH LQGpWHUPLQpH QH VRQW SDV
UHSUpVHQWpHV�
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$EN�U]XQJHQ XQG 6LJHO

$EUpYLDWLRQV HW VLJOHV

$EEUHYLD]LRQL HW VLJOH

$QQXDLUH G
$UFKpRORJLH 6XLVVH �-E$6� $$6��$$6

$QQXDULR G
$UFKHRORJLD 6YL]]HUD �-E$6� $$6��$$6

$UFKlRORJLH XQG 'HQNPDOSIOHJH LP .DQWRQ 6RORWKXUQ�$'62

$OOJlXHU )RUVFKXQJHQ ]XU $UFKlRORJLH XQG *HVFKLFKWH�$)$*

$UFKHRORJLD VYL]]HUD�$6

$UFKlRORJLH LP 7KXUJDX�$L7*

$QQDOHV /LWWpUDLUHV GH O
8QLYHUVLWp GH )UDQFKH�&RPWp�$QQ� /LWW� 8QLY� )UDQFKH�&RPWp

%XOOHWLQ GH O
$VVRFLDWLRQ GHV $PLV GX 0XVpH PRQpWDLUH FDQWRQDO�%$00

%XOOHWLQ GH O
$VVRFLDWLRQ 3UR $YHQWLFR�%3$

%ROOHWWLQR GHOO
$VVRFLD]LRQH $UFKHRORJLFD 7LFLQHVH�%ROO� $VVRF� $UFK� 7LFLQHVH

&DKLHUV G
DUFKpRORJLH IULERXUJHRLVH �)+$��&$)

&DKLHUV G
DUFKpRORJLH MXUDVVLHQQH�&$-

&DKLHUV G
DUFKpRORJLH URPDQGH�&$5

)UHLEXUJHU +HIWH I�U $UFKlRORJLH �&$)��)+$

+LVWRULVFKHU 9HUHLQ 8UL� +LVWRULVFKHV 1HXMDKUVEODWW�+1MEO8UL

,QYHQWDU GHU )XQGP�Q]HQ GHU 6FKZHL] �,706� ,506��,)6

,QYHQWDULR GHL ULWURYDPHQWL PRQHWDOL VYL]]HUL �,)6� ,706��,506

,QYHQWDLUH GHV WURXYDLOOHV PRQpWDLUHV VXLVVHV �,)6� ,506��,706

-RXUQpHV DUFKpRORJLTXHV IURQWDOLqUHV GH O
$UF MXUDVVLHQ�-$)$-

-DKUHVEHULFKW GHU $UFKlRORJLVFKHQ %RGHQIRUVFKXQJ GHV .DQWRQV
%DVHO�6WDGW�

-E$%

$UFKlRORJLH %DVHOODQG� -DKUHVEHULFKW�-E$%/

-DKUHVEHULFKW GHV $UFKlRORJLVFKHQ 'LHQVWHV *UDXE�QGHQ XQG GHU
'HQNPDOSIOHJH *UDXE�QGHQ�

-E$'*5

-DKUHVEHULFKWH DXV $XJVW XQG .DLVHUDXJVW�-E$.

-DKUEXFK $UFKlRORJLH 6FKZHL] �$$6� $$6��-E$6

-DKUHVEHULFKW GHU *HVHOOVFKDIW 3UR 9LQGRQLVVD�-E*39

-DKUEXFK GHU +LVWRULVFKHQ *HVHOOVFKDIW YRQ *UDXE�QGHQ�-E+**5

-DKUEXFK GHU +LVWRULVFKHQ *HVHOOVFKDIW /X]HUQ�-E+*/

0LWWHODOWHU ¥ 0R\HQ $JH ¥ 0HGLRHYR ¥ 7HPS PHGLHYDO� =HLWVFKULIW
GHV 6FKZHL]HULVFKHQ %XUJHQYHUHLQV�

0LWWHODOWHU ¥ 0R\HQ $JH

1��1�� ,QIR� KHUDXVJHJHEHQ YRP 7LHIEDXDPW GHV .DQWRQV
=�ULFK�

1��1�� ,QIR



0� 1LFN ¥ -� 'LD] 7DEHUQHUR� =XU $QZHQGXQJ GHU
1HXWURQHQUDGLRJUDSKLH LQ GHU )XQGP�Q]HQ�1XPLVPDWLN� 60
��� ����� 6� ��¥���

1LFN ¥ 'LD] 7DEHUQHUR�
1HXWURQHQUDGLRJUDSKLH

1,.( %XOOHWLQ� 1DWLRQDOH ,QIRUPDWLRQVVWHOOH I�U
.XOWXUJ�WHU�(UKDOWXQJ�

1,.( %XOOHWLQ

1,.( %XOOHWLQ� &HQWUH 1DWLRQDO G
LQIRUPDWLRQ SRXU OD
FRQVHUYDWLRQ GHV ELHQV FXOWXUHOV�

1,.( %XOOHWLQ

1HXH =�UFKHU =HLWXQJ�1==

1HXMDKUVEODWW GHV +LVWRULVFKHQ 9HUHLQV GHV .DQWRQV 6W� *DOOHQ�1MEO+96*

1XPLV�3RVW 	 +HOYHWLVFKH 0�Q]HQ]HLWXQJ�1XPLV�3RVW 	 +0=

5LYLVWD VYL]]HUD G
$UWH H G
$UFKHRORJLD �=$.��5$$

5HYXH KLVWRULTXH YDXGRLVH�5+9

6FKZHL]HU 0�Q]EOlWWHU�60

6FKZHL]HULVFKH 1XPLVPDWLVFKH 5XQGVFKDX�615

6FKULIWHQUHLKH GHU (U]LHKXQJVGLUHNWLRQ GHV .DQWRQV %HUQ�6FKU� (U]LHKXQJVGLUHNWLRQ .DQWRQ
%HUQ

7XJLXP� -DKUEXFK GHV 6WDDWVDUFKLYV GHV .DQWRQV =XJ� GHV $PWHV
I�U 'HQNPDOSIOHJH XQG $UFKlRORJLH� GHV .DQWRQDOHQ 0XVHXPV
I�U 8UJHVFKLFKWH =XJ XQG GHV 0XVHXPV LQ GHU %XUJ =XJ�

7XJLXP

=HLWVFKULIW I�U VFKZHL]HULVFKH $UFKlRORJLH XQG .XQVWJHVFKLFKWH
�5$$��

=$.
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1HXIXQGH XQG %LEOLRJUDSKLH ����

7URXYDLOOHV HW ELEOLRJUDSKLH ����

5LWURYDPHQWL H ELEOLRJUDILD ����
7RWDO$21=0$$

=�ULFK

2EIHOGHQ �%H]LUN $IIROWHUQ�� 8QWHUOXQQHUQ ����������
������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
����

5HJHVW� 8� D� 5RP� .DLVHUUHLFK� 1HUR� $V�

:HWWVZLO DP $OELV �%H]LUN $IIROWHUQ��
)LOGHUQ�)LOGHUHQlFKHU ���������

������� *UDEEHLJDEH� *UlEHUIHOG� DUFKlRORJLVFKH 8QWHUVXFKXQJ�����
5HJHVW� 7LEHULXV I�U 'LYXV $XJXVWXV� 3URYLGHQWLD�$V�
8� (EHUOL� $UFKlRORJLH XQG $XWREDKQ� 1��1�� ,QIR ��� ����� 6� �¥�
�6� � HUZ� PLW $EE���

)ODDFK �%H]LUN $QGHOILQJHQ�� 0�OEHUJ ����������
������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� 3URVSHNWLRQ�����

5HJHVW� 5RP� .DLVHUUHLFK� 0DUFXV $XUHOLXV� 6HVWHU]�
'XSRQGLXV ����� -K�

.OHLQDQGHOILQJHQ �%H]LUN $QGHOILQJHQ�� %U�QQHOL
����������

��������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� 3URVSHNWLRQ�����
-E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ� �� 0�Q]HQ GHU 3URVSHNWLRQ
���� >GDYRQ � U|PLVFK@ SOXV � U|PLVFKH 0�Q]HQ GHU 3URVSHNWLRQ
��������� HUZ�� 'DWLHUXQJ �� +lOIWH �� -K� ELV $QIDQJ �� -K���

5HJHQVGRUI �%H]LUN 'LHOVGRUI�� ]ZLVFKHQ 5HJHQVGRUI
XQG :DWW

����������HU -DKUH �JHPHOGHW ������ +RUW� $UW GHU )XQGVWHOOH XQG GHU
$XIILQGXQJ XQEHVWLPPW� %DXWlWLJNHLW 9HUNHKUVZHJH"

����

5HJHVW� 5RP� .DLVHUUHLFK� � ([� �� -K�� ��� ([� �� -K�
5� (EHOLQJ� *HPHLQGHPXVHXP 5HJHQVGRUI� ��� -DKUHVEHULFKW GHU
0XVHXPVNRPPLVVLRQ ����� 5HJDQ =XQIWEODWW ��� ����� 6� ��¥��
�$QNDXI GHV )XQGHV XQG $XVVWHOOXQJ ���� HUZ���

6FKOHLQLNRQ �%H]LUN 'LHOVGRUI�� 'DFKVOHUHQ� *URVV]HOJ
�������� (LQ]HOIXQGH� YLOOD UXVWLFD� 3URVSHNWLRQ����

-E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ� PHKUHUH U|PLVFKH
0�Q]HQ HUZ���
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.\EXUJ �%H]LUN 3IlIILNRQ�� %U�HOEDFK ����������
������� (LQ]HOIXQG� *HZlVVHU� =XIDOO �EHLP *ROGZDVFKHQ�������

5HJHVW� .HOWLVFKHU %�VFKHOTXLQDU�

������� (LQ]HOIXQG� *HZlVVHU� =XIDOO �EHLP *ROGZDVFKHQ�������
5HJHVW� 5RP� .DLVHUUHLFK� 6HSWLPLXV 6HYHUXV� 'HQDU ���¥����

:LOD �%H]LUN 3IlIILNRQ�� 5HIRUPLHUWH .LUFKH
������� (LQ]HOIXQG� .LUFKH� DUFKlRORJLVFKH 8QWHUVXFKXQJ������

5HJHVW� =�ULFK� 6WDGW� $QJVWHU ����������
%� =lFK� 'LH 0�Q]H� ,Q� )� 6FKPDHGHFNH� .LUFKHQJUDEXQJHQ�
'LH UHIRUPLHUWH .LUFKH LQ :LOD� 1HXDXVZHUWXQJ GHU DUFKlRORJLVFKHQ
8QWHUVXFKXQJHQ ����¥���� �=�UFKHU $UFKlRORJLH ���� =�ULFK ¥ (JJ
����� 6� �� XQG ����

=�ULFK �%H]LUN =�ULFK�� $OWH %|UVH� %DKQKRIVWUDVVH �
""����� +RUW� *HZlVVHU� %DXWlWLJNHLW *HElXGH������

%HP�� 3RWLQNOXPSHQ�
1LFN ¥ 'LD] 7DEHUQHUR� 1HXWURQHQUDGLRJUDSKLH� 6� ��¥��
�]XU 8QWHUVXFKXQJ PLWWHOV 1HXWURQHQUDGLRJUDSKLH��

=�ULFK �%H]LUN =�ULFK�� ,UFKHO� 6WULFNKRI� 0XU
��������� ����¥����� (LQ]HOIXQGH� YLOOD UXVWLFD� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
������

5HJHVW� 5RP� .DLVHUUHLFK� 'RPLWLDQXV� $V� 7UDLDQXV� 6HVWHU]�
XQEHVWLPPW� 6HVWHU] ����� -K�� 6HSWLPLXV 6HYHUXV I�U ,XOLD 'RPQD�
'HQDU� $QWRQLQLDQH YRQ 9ROXVLDQXV� *DOOLHQXV� 9DOHULDQXV I�U 'LYXV
9DOHULDQXV ,,�� $XUHOLDQXV� 7HWULFXV ,� I�U 7HWULFXV ,,� &DHVDU XQG
XQEHVWLPPW �� ([��� � 0�Q]H YHUVFKROOHQ�
/� %HUWRODFFLQL� 'LH )XQGP�Q]HQ GHU $XVJUDEXQJHQ YRQ ����
XQG �������� ,Q� '� .lFK� 5|PLVFKH *XWVK|IH� 'HU *XWVKRI
6WULFNKRI�0XU LQ =�ULFK �=�UFKHU $UFKlRORJLH ���� =�ULFK ¥ (JJ �����
6� ��¥�� XQG .DW� ��¥��� ���¥���� ��� 7DI� �� ��� ���

=�ULFK �%H]LUN =�ULFK�� $OWVWDGW� 5HQQZHJ ��
������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
�������

5HJHVW� =ZHL )UDJPHQWH YRQ NHOWLVFKHQ 7�SIHOSODWWHQ�
-E$6 ��� ����� 6� ���� $EE� �� �]XU $XVJUDEXQJ� HUZ���
$XIVHKHQHUUHJHQGHU .HOWHQIXQG LQ =�ULFK� 1== ����������� 6� ��
�]XU $XVJUDEXQJ� HUZ���

%HUQ

6DLQW�,PLHU �GLVWULFW GH &RXUWHODU\�� eJOLVH 6W�0DUWLQ
��������� 'pS{W� QDWXUH GX VLWH LQGpWHUPLQpH� FKDQWLHU GH FRQVWUXFWLRQ��������

5pVXPp� � DV GH 9HVSDVLHQ SRXU 7LWXV� � VHVWHUFH GH 'RPLWLHQ� � DV HW
� VHVWHUFH G
+DGULHQ� � VHVWHUFH GH 0DUF $XUqOH SRXU $QWRQLQ OH 3LHX[�
� VHVWHUFH GH 3KLOLSSH ,HU SRXU 2WDFLOLH� � DQWRQLQLHQ GH &ODXGH OH
*RWKLTXH� � DQWRQLQLHQ LQG�� SpULRGH ���¥��� �� H[��� SpULRGH ���¥���
�� H[��� SpULRGH ���¥��� �� H[��� SpULRGH ���¥��� �� H[��� (QVHPEOH
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FRQWHQX GDQV XQ YDVH HQ WHUUH FXLWH� 6HORQ OHV VRXUFHV pFULWHV� FH GpS{W
DXUDLW pWp GpFRXYHUW SUqV G
RVVHPHQWV KXPDLQV�
-��'� 'HPDUH]� /HV WpPRLQV DUFKpRORJLTXHV GX %DV�(PSLUH VXU OHV
KDXWHXUV GX -XUD� 3DVVDJHV RFFDVLRQQHOV RX WUDFHV G
pWDEOLVVHPHQWV" ,Q�
&� %pOHW�*RQGD ¥ -��3� 0D]LPDQQ ¥ $� 5LFKDUG HW DO� �pG��� 3UHPLqUHV
MRXUQpHV DUFKpRORJLTXHV IURQWDOLqUHV GH O
$UF MXUDVVLHQ� $FWHV� 'HOOH �)�
¥ %RQFRXUW �&+�� ��¥�� RFWREUH ����� 0DQGHXUH� VD FDPSDJQH HW VHV
UHODWLRQV G
$YHQFKHV j /X[HXLO HW G
$XJVW j %HVDQoRQ� $FWXDOLWpV
DUFKpRORJLTXHV UpJLRQDOHV �-$)$-�� %HVDQoRQ ¥ 3RUUHQWUX\ �����
S� ���¥���� ILJ� � �GHVFULSWLRQ S� ���¥�����

-HJHQVWRUI �$PWVEH]LUN )UDXEUXQQHQ�� .LUFKJDVVH
�����������������

������� (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH
8QWHUVXFKXQJ�

�������

8QWHUVHHQ �$PWVEH]LUN ,QWHUODNHQ�� 6SLHOPDWWH
�����������������

������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� *HZHUEHTXDUWLHU�
DUFKlRORJLVFKH 8QWHUVXFKXQJ�

��������

6WXGHQ �$PWVEH]LUN 1LGDX�� 9RUGHUEHUJ� 3HWLQHVFD�
%UXQQHQ � �����������������

������� (LQ]HOIXQG� YLFXV� DUFKlRORJLVFKH 8QWHUVXFKXQJ��������
5HJHVW� 6HVWHU] GHV $QWRQLQLXV 3LXV ����¥��� Q� &KU���
6� )UH\�.XSSHU� 0�Q]HQ� ,Q� 5� =ZDKOHQ X� D�� 9LFXV
3HWLQHVFD¥9RUGHUEHUJ� 'LH =LHKEUXQQHQ �3HWLQHVFD �� �6FKU�
(U]LHKXQJVGLUHNWLRQ .DQWRQ %HUQ�� %HUQ ����� 6� ��¥��
�EHV� 6� ��� $EE� ���� XQG 6� ��� 1U� ���

6WXGHQ �$PWVEH]LUN 1LGDX�� 9RUGHUEHUJ� 3HWLQHVFD�
%UXQQHQ � �����������������

������¥����� (LQ]HOIXQGH� YLFXV� DUFKlRORJLVFKH 8QWHUVXFKXQJ��������
5HJHVW� 'XSRQGLXV GHV 1HUYD ��� Q� &KU��� 6HVWHU] GHV +DGULDQXV
����¥��� Q� &KU��� VXEDHUDWHU K\EULGHU 'HQDU GHV 6HYHUXV $OH[DQGHU
���� Q� &KU���
)UH\�.XSSHU D� 2� �EHV� 6� ��� $EE� ����¥�� 6� ��¥��� $EE� ����
XQG 6� ��� 1U� �¥���

6WXGHQ �$PWVEH]LUN 1LGDX�� 9RUGHUEHUJ� 3HWLQHVFD�
%UXQQHQ � �����������������

������� (LQ]HOIXQGH� YLFXV� DUFKlRORJLVFKH 8QWHUVXFKXQJ��������
5HJHVW� $V GHV $XJXVWXV ���¥� Y� &KU��� $V GHV 1HUYD ���¥�� Q� &KU���
$V GHV /XFLXV 9HUXV ����¥��� RGHU ���¥��� Q� &KU���
)UH\�.XSSHU D� 2� �EHV� 6� ��� $EE� ����¥�� 6� ��� $EE� �� XQG 6� ���
1U� �¥���

6XW]�/DWWULJHQ �$PWVEH]LUN 1LGDX�� 6HHUDLQ �� =LHJHOK�WWH
�����������������

������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� 9HUNHKU
�/lQGWHKDXV�� =LHJHOHL� DUFKlRORJLVFKH 8QWHUVXFKXQJ�

�������

-E$6 ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ��
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/X]HUQ

/X]HUQ �$PW /X]HUQ�� 0XVHJJVWUDVVH ��
������� (LQ]HOIXQGH� VWlGWLVFKH 6LHGOXQJ� DUFKlRORJLVFKH 8QWHUVXFKXQJ������

5HJHVW� 6FKZHL]� (LGJHQRVVHQVFKDIW� � 5DSSHQ ���� XQG �� 5DSSHQ
�������

/X]HUQ �$PW /X]HUQ�� 0�KOHQSODW] �¥�
���������¥����� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU�

DUFKlRORJLVFKH 8QWHUVXFKXQJ�
�����

5HJHVW� )XQG ����� 6DYR\HQ� *UDIVFKDIW� XQEHVW� 3UlJHKHUU� 0]VW�
6W� 0DXULFH� 'HQDU ���¥��� -K� �)XQGH ���� YJO� %XOOHWLQ ,)6 ,706
,506 ��� ����� 6� ����
-E$6 ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ�� -E+*/ ��� �����
6� ���¥��� �]XU $XVJUDEXQJ��

/X]HUQ �$PW /X]HUQ�� )UDQ]LVNDQHUNLUFKH
PLQG�

��

PLQG�
��

����� %|UVH� *UDE �� $� DUFKlRORJLVFKH 8QWHUVXFKXQJ������

-� 'LD] 7DEHUQHUR� /X]HUQHU *HOG DP (QGH GHV ��� -DKUKXQGHUWV�
(LQ QHX]HLWOLFKHV 0�Q]HQVHPEOH DXV GHU )UDQ]LVNDQHUNLUFKH LQ /X]HUQ�
-E+*/ ��� ����� 6� ���¥���� 1LFN ¥ 'LD] 7DEHUQHUR�
1HXWURQHQUDGLRJUDSKLH� 6� ��¥�� �]XU 8QWHUVXFKXQJ PLWWHOV
1HXWURQHQUDGLRJUDSKLH GLHVHV )XQGHV��

*XQ]ZLO �$PW 6XUVHH�� %DXPNDWKHGUDOH 6FKO|VVOLZDOG
��YRU ����� (LQ]HOIXQG� )XQGVWHOOH RKQH 6LHGOXQJVFKDUDNWHU�

LOOHJDOH 6XFKH�
�����

5HJHVW� 0�Q]JHZLFKW I�U HLQHQ KDOEHQ /RXLV G
RU 
GH 1RDLOOHV

�����¥������ KHUJHVWHOOW ����¥���� LQ GHU :HUNVWDWW YRQ 3LHUUH 'DVVLQ
LQ /\RQ�
5� &� $FNHUPDQQ� (LQ 0�Q]JHZLFKW DXV GHU %DXPNDWKHGUDOH
6FKO|VVOLZDOG GHV 6WLIWV %HURP�QVWHU� *HPHLQGH *XQ]ZLO�
-E+*/ ��� ����� 6� ���¥����

*XQ]ZLO� %DXPNDWKHGUDOH 6FKO|VVOLZDOG� 0�Q]JHZLFKW I�U HLQHQ KDOEHQ /RXLV G
RU 
GH 1RDLOOHV
� 0HVVLQJ�
���� J� .DQWHQ ����[���� PP� )RWR .DQWRQVDUFKlRORJLH /X]HUQ�
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6HPSDFK �$PW 6XUVHH�� /X]HUQHUWRU
��������� +RUW� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� %DXWlWLJNHLW

9HUNHKUVZHJH�
������

5HJHVW� ��� -K�� 'HXWVFKHU 2UGHQ LQ 3UHXVVHQ� +DPEXUJ� +RKHQEHUJ
�� ([��� ,VQ\� /DXIHQEXUJ� /LQGDX� 1HXHQEXUJ� 3DYLD� 6FKZlELVFK +DOO
�� ([��� =�ULFK�
-� 'LD] 7DEHUQHUR� (LQ JDQ] XQJHZ|KQOLFKHU 0�Q]IXQG DXV GHU =HLW
GHV 6HPSDFKHUNULHJHV� 6HPSDFKHU 6FKODFKWMDKU]HLW� 2IIL]LHOOH
)HVW]HLWXQJ ]XU 6HPSDFKHU 6FKODFKWMDKU]HLW ����� %HLODJH� 6HPSDFKHU
:RFKH ����������

8UL

���� NHLQH )XQGPHOGXQJHQ�

$OOJHPHLQH 'DUVWHOOXQJHQ XQG hEHUVLFKWHQ
-� 'LD] 7DEHUQHUR�0LWWHODOWHUOLFKH XQG QHX]HLWOLFKH 0�Q]IXQGH LP
.DQWRQ 8UL ¥ )RUVFKXQJVVWDQG XQG 3HUVSHNWLYHQ� ,Q� 0XVHXP XQG
0XVHXPVJXW� ��� -DKUH +LVWRULVFKHV 0XVHXP 8UL LQ $OWGRUI�
+1MEO8UL ����� 1� )� ����� 5HLKH ��� +HIW� ����� 6� ��¥���

6FKZ\]

*HUVDX �%H]LUN *HUVDX�� 3RVWVWUDVVH � �+DXV 5HEODXEH�
������� (LQ]HOIXQG� OlQGOLFKH 6LHGOXQJ� %DXWlWLJNHLW *HElXGH������

5HJHVW� .DQWRQ *UDXE�QGHQ� %DW]HQ �����
%HP�� *HIXQGHQ EHLP $EEUXFK GHV +DXVHV LP (UGJHVFKRVV QDFK
(QWIHUQHQ GHU %RGHQERKOHQ LQ GHU 1HEHQVWXEH�

)UHLHQEDFK �%H]LUN +|IH�� ,QVHO 8IHQDX� 6W� 3HWHU XQG
3DXO� 6LFNHUOHLWXQJ ������������

������� (LQ]HOIXQG� .XOWSODW]� DUFKlRORJLVFKH 8QWHUVXFKXQJ�������
5HJHVW� 5RP� .DLVHUUHLFK� $V �ZRKO MXOLVFK�FODXGLVFK��
%HP�� $XV ¥ ZRKO PLWWHODOWHUOLFKHP ¥ *UDE QHEHQ GHU .LUFKH 6W� 3HWHU
XQG 3DXO� GLH �EHU GHP U|PLVFKHQ +HLOLJWXP HUULFKWHW LVW� 'LH 0�Q]H
ZXUGH ZRKO EHLP $XVKHEHQ GHV *UDEHV DXV GHU U|PLVFKHQ )XQGVFKLFKW
YHUODJHUW�
-E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ��
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2EZDOGHQ

6DUQHQ� /DQGHQEHUJ
������� (LQ]HOIXQG� :DOG� =XIDOO������

5HJHVW� /X]HUQ� 6WDGW� � $QJVWHU �����
%HP�� =XIDOOVIXQG LP :DOG QDFK VWDUNHP 5HJHQ� YRUJHZLHVHQ DP
��������� DQOlVVOLFK GHV 0�Q]EHVWLPPXQJVWDJV LP +LVWRULVFKHQ
0XVHXP 2EZDOGHQ� 6DUQHQ�

1LGZDOGHQ

���� NHLQH )XQGPHOGXQJHQ�

*ODUXV

���� NHLQH )XQGPHOGXQJHQ�

=XJ

%DDU� &KXJHOU�WL
������� (LQ]HOIXQG� :DOG� 3URVSHNWLRQ����������

5HJHVW� 5RP� .DLVHUUHLFK� 0D[LPLQXV 7KUD[� 6HVWHU] ���¥����

������� (LQ]HOIXQGH� :DOG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU�
3URVSHNWLRQ�

���������

5HJHVW� .HOWHQ� |VWOLFKHV 0LWWHOJDOOLHQ� /LQJRQHV� 3RWLQP�Q]H ���¥��
'ULWWHO �� -K� Y� &KU��� I�QI $QWRQLQLDQH GHU .DLVHU *DOOLHQXV �� ([��
XQG &ODXGLXV ,,� *RWKLFXV �� ([��� ]ZHL ZHLWHUH 0�Q]HQ GHU U|PLVFKHQ
.DLVHU]HLW� ¥ %HL HLQHP XQEHVWLPPWHQ XQG XQJHUHLQLJWHQ )XQGVW�FN
LVW QRFK XQNODU� RE HV VLFK KLHUEHL WDWVlFKOLFK XP HLQH 0�Q]H KDQGHOW�
HV ZLUG GHVKDOE EHL GHU =lKOXQJ QLFKW EHU�FNVLFKWLJW�
-E$6 ��� ����� 6� ��� �]XU 3URVSHNWLRQ� HUZ��� 7XJLXP ��� ����� 6� ��
�]XU 3URVSHNWLRQ� HUZ���

%DDU� %DDUEXUJ
���������� (LQ]HOIXQGH� :DOG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU�

3URVSHNWLRQ�
���������

5HJHVW� .HOWHQ� |VWOLFKHV 0LWWHOJDOOLHQ� )UDJPHQW HLQHV VXEDHUDWHQ
.DOHWHGRX�4XLQDUV ��� 'ULWWHO �� -K�¥�� 'ULWWHO �� -K� Y� &KU��� .HOWHQ�
6FKZHL]� 3RWLQP�Q]H ��� 'ULWWHO �� -K�¥�� 9LHUWHO �� -K� Y� &KU��� VRJ�

=�UFKHU
�7\S� .HOWHQ RGHU 5RP� 3UlJHVWlWWH XQEHVWLPPW� )UDJPHQW
HLQHV VXEDHUDWHQ 'HQDUV RGHU 4XLQDUV ������ -K� Y� &KU��� 5RP�
.DLVHU]HLW� $QWRQLQLDQ GHV .DLVHUV *DOOLHQXV"� $HV � ����¥���� GHV
.DLVHUV &RQVWDQWLQXV ,�� KDOELHUWHU $V HLQHV XQEHVWLPPWHQ 3UlJHKHUUQ�
3ORPEH RGHU %OHLPDUNH XQEHVWLPPWHU =HLWVWHOOXQJ�
9LHU ZHLWHUH U|PLVFKH 0�Q]HQ GHU 3URVSHNWLRQ ���� ¥ HLQ JHYLHUWHOWHU
$V XQG GUHL $QWRQLQLDQH ¥ VLQG EHUHLWV LP %XOOHWLQ ,)6 ,706 ,506
��� ����� 6� �� DXIJHI�KUW�
-E$6 ��� ����� 6� ��� �]XU 3URVSHNWLRQ� HUZ���
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%DDU� =XJHUVWUDVVH� =HQWUXPVVDQLHUXQJ� *UDE ��
������� *UDEEHLJDEHQ� LP *UDE� DUFKlRORJLVFKH 8QWHUVXFKXQJ����������

%HP�� =ZHL 0�Q]HQ GHV �� -K� LQ 6WRII HLQJHZLFNHOW�
1LFN ¥ 'LD] 7DEHUQHUR� 1HXWURQHQUDGLRJUDSKLH� 6� ��¥��� ��
�]XU 8QWHUVXFKXQJ PLWWHOV 1HXWURQHQUDGLRJUDSKLH��

%DDU� 6SLWDOSDUNSODW]
������� (LQ]HOIXQG� $FNHU�:LHVH� 3URVSHNWLRQ����������

5HJHVW� 6RORWKXUQ� 6WDGW� +DOEEDW]HQ �����

&KDP� /LQGHQFKDP� +HLOLJNUHX]
��������� (LQ]HOIXQGH� $FNHU�:LHVH� 3URVSHNWLRQ����������

+�QHQEHUJ� (LFKPDWW� 6FKXOKDXVSURMHNW
��������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
��������

-E$6 ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ� HUZ��� 7XJLXP ��� �����
6� �� �]XU $XVJUDEXQJ� HUZ���

5LVFK� )UHXGHQEHUJ
��������� (LQ]HOIXQGH� $FNHU�:LHVH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU"�

3URVSHNWLRQ�
���������

5HJHVW� 'UHL 0�Q]HQ ���¥�� -K�"� GHU U|PLVFKHQ .DLVHU]HLW� 6FKZ\]�
/DQG� 5DSSHQ ��� -K� �YHUPXWOLFK ���� RGHU ������ =XJ� 6WDGW XQG
$PW� 5DSSHQ ����� NRUURGLHUWHV )UDJPHQW HLQHV NXSIHUQHQ 5DSSHQV
RGHU $QJVWHUV �ZRKO �� 9LHUWHO ��� -K���� +lOIWH ��� -K�� XQEHVWLPPWHU
+HUNXQIW� (LQH VWDUN NRUURGLHUWH 6SLHOPDUNH �ZRKO ��� -K���
-E$6 ��� ����� 6� ��� �]XU 3URVSHNWLRQ� HUZ��� 7XJLXP ��� ����� 6� ��
�]XU 3URVSHNWLRQ� HUZ���

=XJ� .ROLQSODW] �
������������¥����� (LQ]HOIXQGH� :RKQKDXV� DUFKlRORJLVFKH 8QWHUVXFKXQJ��������

6� 'RVZDOG� 9RQ GHQ 0�Q]PHLVWHUQ GHU HUVWHQ XQG OHW]WHQ 3UlJH]HLW
=XJV� 7XJLXP ��� ����� 6� ���¥���� 6� ���¥���� $EE� �¥��

=XJ� bJHULVWUDVVH ��� 5HVWDXUDQW .UHX]
������������� (LQ]HOIXQGH� :RKQ� XQG *HVFKlIWVKDXV� DUFKlRORJLVFKH

8QWHUVXFKXQJ� %DXXQWHUVXFKXQJ�
��������

5HJHVW� 6LHKH %XOOHWLQ ,)6 ,706 ,506 ��� ����� 6� ���
$� %RVFKHWWL�0DUDGL� %DXIRUVFKXQJ XQG $UFKlRORJLH LQ GHU 6FKZHL]�
-E$6 ��� ����� 6� ���¥���� 6� ���� $EE� � �)XQGHQVHPEOH DXV GHP
=ZLVFKHQERGHQ GHU 6WXEH LP HUVWHQ 2EHUJHVFKRVV� hEHUVLFKWVSKRWR
LQNO� 0]��� 7XJLXP ��� ����� 6� �� �]XP 1HXEDX��

$OOJHPHLQH 'DUVWHOOXQJHQ XQG hEHUVLFKWHQ
6� 'RVZDOG� 9RQ GHQ 0�Q]PHLVWHUQ GHU HUVWHQ XQG OHW]WHQ 3UlJH]HLW
=XJV� 7XJLXP ��� ����� 6� ���¥����
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7RWDO$21=0$$
)ULERXUJ

0RUHQV �GLVWULFW GH OD %UR\H�� 'HUULqUH OD &XUH
������� 1DWXUH GH OD WURXYDLOOH HW GX VLWH LQGpWHUPLQpH� SURVSHFWLRQ������

5pVXPp� DQWRQLQLHQV HW DHV GX ,,,H HW ,9H VLqFOH�

9DOORQ �GLVWULFW GH OD %UR\H�� 6XU 'RPSLHUUH
��������� 7URXYDLOOHV LVROpHV� YLOOD UXVWLFD� UHFKHUFKH DUFKpRORJLTXH�������

5pVXPp� EURQ]HV GHV ,,H HW ,9H VLqFOH�
$$6 ��� ����� S� ��� �IRXLOOHV� PHQW��� &$) ��� ����� S� ���¥���
�IRXLOOHV� PHQW���

9LOODUJLURXG �GLVWULFW GH OD *OkQH�� /LDPRQW
������� 7URXYDLOOH LVROpH� QDWXUH GX VLWH LQGpWHUPLQpH� SURVSHFWLRQ�������

5pVXPp� DV GX ,,H VLqFOH�

%XOOH �GLVWULFW GH OD *UX\qUH�� 5XH GH OD 3RWHUQH
������� 7URXYDLOOH LVROpH� YLOOH� UHFKHUFKH DUFKpRORJLTXH�������

5pVXPp� )UDQFH� 6HFRQG (PSLUH� 1DSROpRQ ,,,� � FHQWLPH �������
$$6 ��� ����� S� ��� �IRXLOOHV�� &$) ��� ����� S� ��� �IRXLOOHV��

%XOOH �GLVWULFW GH OD *UX\qUH�� eJOLVH 6DLQW�3LHUUH�DX[�/LHQV
������� 7URXYDLOOHV LVROpHV� pJOLVH� UHFKHUFKH DUFKpRORJLTXH�������

5pVXPp� � PDLOOHV IULERXUJHRLVHV�
$$6 ��� ����� S� ��� �IRXLOOHV�� &$) ��� ����� S� ���¥��� �IRXLOOHV��

)ULERXUJ �GLVWULFW GH OD 6DULQH�
3��$� 9DXWKH\� )ULERXUJ DYDQW )ULERXUJ� OHV *DOOR�5RPDLQV GDQV OD
YLOOH� &$) �� ����� S� ��¥�� �VXU OHV �� PRQQDLHV URPDLQHV VLJQDOpHV
VXU O
HQVHPEOH GX WHUULWRLUH GH OD YLOOH GH )ULERXUJ� VHXOHV � VRQW
FRQVHUYpHV� � DV GH 7UDMDQ j OD 3ODFH 1RWUH¥'DPH� � DV LQG� GX ,HU VLqFOH
j %RXUJXLOORQ� � GHQLHU GH 6pYqUH $OH[DQGUH j OD 3ODFH GHV $XJXVWLQV�
� DQWRQLQLHQ GH *DOOLHQ SRXU 6DORQLQH j OD 9LJQHWWD]� � DQWRQLQLHQ
GH 3UREXV j OD 5XH GH 5RPRQW��

)ULERXUJ �GLVWULFW GH OD 6DULQH�� eJOLVH GHV &RUGHOLHUV
�������� 7URXYDLOOHV LVROpHV� pJOLVH� UHFKHUFKH DUFKpRORJLTXH�������

5pVXPp� PRQQDLHV GX 0R\HQ $JH j O
pSRTXH PRGHUQH�
-� %XMDUG� /H FRXYHQW GHV &RUGHOLHUV GH )ULERXUJ� ��� DQV
G
DUFKLWHFWXUH IUDQFLVFDLQH� &$) �� ����� S� ���¥��� �KLVWRLUH GX
EkWLPHQW��

)ULERXUJ �GLVWULFW GH OD 6DULQH�� 1RWUH�'DPH GH
%RXUJXLOORQ

��������� 7URXYDLOOHV LVROpHV� pGLILFH UHOLJLHX[� UHFKHUFKH DUFKpRORJLTXH���������
5pVXPp� � PRQQDLH GH O
eYrFKp GH /DXVDQQH �;,,,H¥;,9H VLqFOH��
�� PDLOOHV GH OD YLOOH GH )ULERXUJ �DSUqV ���� RX HQWUH ����¥������
�� TXDUWV GX GXFKp GH 6DYRLH �;9,H VLqFOH�� � MHWRQ GH 1XUHPEHUJ
�����¥������ � SHWLW EODQF DX QRP GH &KDUOHV 4XLQW pPLV j %HVDQoRQ
������� � IUDSSHV GH OD YLOOH GH %HUQH� � GHPL�NUHX]HU G
+HQUL ,HU
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7RWDO$21=0$$
G
2UOpDQV¥/RQJXHYLOOH GH 1HXFKkWHO �����¥������ �� IUDJPHQWV
LQGpWHUPLQDEOHV HW LQGDWDEOHV�
)� %RQQHW %RUHO� 8Q HQVHPEOH GH YHUUHV WURXYp j %RXUJXLOORQ�
&$) �� ����� S� ���¥��� �IRXLOOHV� OLVWH GHV ��� PRQQDLHV HW � MHWRQ
GpFRXYHUWV GDQV OD IRVVH��

)ULERXUJ �GLVWULFW GH OD 6DULQH�� 4XDUWLHU GX %RXUJ�
&DWKpGUDOH 6DLQW�1LFRODV

���������� 7URXYDLOOHV LVROpHV� pJOLVH� VDFULVWLH� UHFKHUFKH DUFKpRORJLTXH�������
5pVXPp� GLYHUVHV IUDSSHV FDQWRQDOHV� PRQQDLHV GH /RXLV ;,9 HW
/RXLV ;9� � MHWRQ GH FRPSWH GH 1XUHPEHUJ�
$$6 ��� ����� S� ��� �IRXLOOHV� PHQW��� &$) ��� ����� S� ���¥���
�IRXLOOHV� PHQW���

)ULERXUJ �GLVWULFW GH OD 6DULQH�� 4XDUWLHU GX %RXUJ�
*UDQG�5XH ��

��������� 7URXYDLOOHV LVROpHV� pWDEOLVVHPHQW XUEDLQ� UHFKHUFKH DUFKpRORJLTXH��������
5pVXPp� REROH GH O
eYrFKp GH /DXVDQQH �����¥������ NUHX]HU GH %HUQH
������� � FHQWLPHV GH OD &RQIpGpUDWLRQ KHOYpWLTXH ������� PpGDLOOH GH
1RWUH�'DPH GH /RXUGHV �������
*� %RXUJDUHO� /D *UDQG¥5XH ��� SUpFLHX[ WpPRLQ GH O
KLVWRLUH G
XQH
YLOOH� &$) �� ����� S� ��¥��� �KLVWRLUH GX EkWLPHQW� PRQQDLHV PHQW�
S� ����

3UH]�YHUV�1RUpD] �GLVWULFW GH OD 6DULQH�� 0DLVRQ 5RXJH
������� 7URXYDLOOHV LVROpHV� QDWXUH GX VLWH LQGpWHUPLQpH� SURVSHFWLRQ�������

5pVXPp� � DV G
$XJXVWH� � DV LQGpWHUPLQpV�

%|VLQJHQ �%H]LUN 6HQVH�� 'RUISODW]
��������� (LQ]HOIXQGH� YLOOD UXVWLFD� )ULHGKRI� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
������

5HJHVW� � $V GHV $XJXVWXV� � .UHX]HU GHU 6WDGW )UHLEXUJ L� hH��
� 3ORPEH� � XQEHVWLPPWH QHX]HLWOLFKH 0�Q]HQ�
)+$ ��� ����� 6� ��� �]XU $XVJUDEXQJ� HUZ��� -E$6 ��� ����� 6� ���
�]XU $XVJUDEXQJ� HUZ���

6RORWKXUQ

(JHUNLQJHQ �%H]LUN *lX�� 6W� 0DUWLQ XQG 8PJHEXQJ�
0DUWLQVWUDVVH �� �������

������� (LQ]HOIXQG� YLOOD UXVWLFD� DUFKlRORJLVFKH 8QWHUVXFKXQJ��������
$'62 ��� ����� 6� �� �]XU $XVJUDEXQJ�� -E$6 ��� ����� 6� ���
�]XU )XQGVWHOOH��
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7RWDO$21=0$$

2EHUEXFKVLWHQ �%H]LUN *lX�� %�KO
(QGH ��� -K� ELV ����� *UDEEHLJDEHQ� *UlEHUIHOG� DUFKlRORJLVFKH
8QWHUVXFKXQJ�

�����

5HJHVW� � 0�Q]HQ DXV VSlWU|PLVFKHQ *UlEHUQ�
*UDE ��� 9DOHQWLQLDQXV ,,�� 7KHRGRVLXV RGHU $UFDGLXV� $HV �� ���¥����
5RP� .DLVHUUHLFK� XQEHVWLPPWHU 3UlJHKHUU� $HV �� QDFK ����
*UDE ���� &RQVWDQWLQVV|KQH� $HV �� ���¥���� 9DOHQWLQLDQXV ,�� 9DOHQV
RGHU *UDWLDQXV� $HV �� ���¥���� 5RP� .DLVHUUHLFK� XQEHVWLPPWHU
3UlJHKHUU� $HV �� ���¥����
�� U|PLVFKH 0�Q]HQ DXV IU�KPLWWHODOWHUOLFKHQ *UlEHUQ�
*UDE ��� *RUGLDQXV ,,,�� $QWRQLQLDQ� ���¥��� �/RFKXQJ�� 9LFWRULQXV�
$QWRQLQLDQ� ���¥��� �/RFKXQJ��
*UDE ��� $QWRQLQLXV 3LXV� $V� ���¥��� �/RFKXQJ�� 3RVWXPXV�
$QWRQLQLDQ� ���¥��� �/RFKXQJ�� 5RP� .DLVHUUHLFK� XQEHVWLPPWHU
3UlJHKHUU� $QWRQLQLDQ� FD� ���¥��� �/RFKXQJ�� 5RP� .DLVHUUHLFK�
XQEHVWLPPWHU 3UlJHKHUU� $HV �� FD� ���¥��� �/RFKXQJ�� &RQVWDQWLQXV
,� I�U &ULVSXV RGHU &RQVWDQWLQXV ,,� &DHVDUHV� $HV �� ���¥���
�/RFKXQJ�� &RQVWDQWLQXV ,� I�U &RQVWDQWLQXV ,,� &DHVDU� $HV �� ���¥���
�/RFKXQJ�� &RQVWDQWLQXV ,� I�U 8UEV 5RPD� $HV �� ���¥��� �/RFKXQJ��
&RQVWDQWLXV ,,� RGHU &RQVWDQV� $HV �� ���¥��� �/RFKXQJ�� 5RP�
.DLVHUUHLFK� XQEHVWLPPWHU 3UlJHKHUU� $HV �� HUVWH +lOIWH �� -K�
�/RFKXQJ�� 5RP� .DLVHUUHLFK� XQEHVWLPPWHU 3UlJHKHUU� $HV �� ���¥���
�/RFKXQJ��
*UDE ��� 6HYHUXV $OH[DQGHU� 6HVWHU]� ��� RGHU ��� �/RFKXQJ��
*UDE ��� 9HVSDVLDQXV RGHU 7LWXV I�U 'RPLWLDQXV &DHVDU� $V� ��¥���
*UDE ��� 5RP� .DLVHUUHLFK� XQEHVWLPPWHU 3UlJHKHUU� 'HQDU �"�� �� -K�
ELV �� +lOIWH �� -K� �VXEIHUUDW�� &RQVWDQWLXV ,,� I�U ,XOLDQXV RGHU
&RQVWDQWLXV *DOOXV &DHVDUHV� $HV �� ���¥��� �/RFKXQJ��
*UDE ��� $XJXVWXV� $V� �¥� Y� &KU� �/RFKXQJ�� *HJHQVWHPSHO �5V���
9LFWRULQXV RGHU 7HWULFXV ,�� $QWRQLQLDQ �,PLWDWLRQ"�� ���¥���
�/RFKXQJ�� 5RP� .DLVHUUHLFK� XQEHVWLPPWHU 3UlJHKHUU� $HV �� �� -K�
*UDE ��� &RQVWDQWLQXV ,� RGHU &RQVWDQWLQVV|KQH� $HV �� ���¥����
*UDE ��� +DGULDQXV� $V� ���¥���� 5RP� .DLVHUUHLFK �"�� 0�Q]H
YHUVFKROOHQ�
*UDE ��� 9ROXVLDQXV� $QWRQLQLDQ� ���¥��� �/RFKXQJ�� � ([� *DOOLHQXV�
$QWRQLQLDQXV� ���¥��� �/RFKXQJ�� 9DOHQV� $HV �� ���¥��� �/RFKXQJ��
*UDE ��� 7UDLDQXV� $V �,PLWDWLRQ�� ��¥��� �/RFKXQJ�� +DGULDQXV� $V�
���¥��� �/RFKXQJ�� &RQVWDQWLQXV ,� I�U &ULVSXV &DHVDU� $HV �� ���
�/RFKXQJ�� 9DOHQWLQLDQXV ,�� 9DOHQV RGHU *UDWLDQXV� $HV �� ���¥���
�/RFKXQJ��
*UDE ��� 9DOHQWLQLDQXV ,� RGHU 9DOHQWLQLDQXV ,,�� $HV �� ���¥����
*UDE ��� 5RP� .DLVHUUHLFK� XQEHVWLPPWHU 3UlJHKHUU� $HV �� ���¥����
*UDE ���� $QWRQLQXV 3LXV� 6HVWHU]� ���¥��� RGHU ���¥����
$� 0RWVFKL� 'DV VSlWU|PLVFK¥IU�KPLWWHODOWHUOLFKH *UlEHUIHOG YRQ
2EHUEXFKVLWHQ �62� �&ROOHFWLR DUFKDHRORJLFD ��� =�ULFK ���� �0�Q]HQ
6� ��� 6� ��� $EE� ��� 6� ��� $EE� ��� 6� ��¥��� .DWDORJ 6� ���¥��� XQG
7DIHO ����
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.RPPHQWDU ]X GHQ 0�Q]HQ DXV GHP VSlWU|PLVFK�IU�KPLWWHODOWHUOLFKHQ
*UlEHUIHOG YRQ 2EHUEXFKVLWHQ 62

���� HUVFKLHQ GLH %HDUEHLWXQJ GHV *UlEHUIHOGHV YRQ 2EHUEXFKVLWHQ GXUFK $� 0RWVFKL
�0RWVFKL ������ 'LH %HDUEHLWXQJ GHU GRUW SXEOL]LHUWHQ 0�Q]IXQGH DXV GHQ *UlEHUQ
REODJ 0� 1LFN� 'D GHQ 0�Q]HQ LQ GHU JHQDQQWHQ 3XEOLNDWLRQ NHLQ HLQJHKHQGHU
.RPPHQWDU JHZLGPHW ZHUGHQ NRQQWH� P|JHQ HLQLJH $VSHNWH ]XU 3UREOHPDWLN GHU
$UFKDLND LQ IU�KPLWWHODOWHUOLFKHQ *UlEHUQ DQ GLHVHU 6WHOOH ]XU 6SUDFKH NRPPHQ�
�� GHU LQVJHVDPW FD� ��� EHLJDEHQI�KUHQGHQ *UlEHU HQWKDOWHQ 0�Q]HQ� ZDV HLQHP
$QWHLO YRQ FD� ��� HQWVSUlFKH� -HGRFK PXVV PDQ EHL GLHVHU $OWJUDEXQJ YRQ HLQHU
QLFKW PHKU QDFKYROO]LHKEDUHQ $Q]DKO EHLJDEHQORVHU *UlEHU DXVJHKHQ� HLQ 8PVWDQG�
GHU HLQH JHQDXH %HUHFKQXQJ GHV 9HUKlOWQLVVHV YRQ P�Q]I�KUHQGHQ ]X QLFKWP�Q]�
I�KUHQGHQ *UlEHUQ XQP|JOLFK PDFKW� 6WHOOWH PDQ HLQH JHZLVVH $Q]DKO EHLJDEHQORVHU
*UlEHU LQ 5HFKQXQJ� YHUULQJHUWH VLFK GLHVHU 3UR]HQWVDW] HQWVSUHFKHQG XQG QlKHUWH
VLFK GDPLW GHP YRQ *� .UDXVH I�U GHQ V�GGHXWVFKHQ XQG QRUGVFKZHL]HULVFKHQ
5DXP IHVWJHVWHOOWHQ �EOLFKHQ 'XUFKVFKQLWW DQ �.UDXVH ����� 6� ���¥���� 7DE����
'LHVHU OLHJW I�U DOOH GRUW XQWHUVXFKWHQ *UlEHUIHOGHU EHL XQJHIlKU ����� *OHLFKZRKO
NRQQWH GHU $XWRU I�U GLH 5HJLRQ +RFKUKHLQ K|KHUH :HUWH HUPLWWHOQ �%DVHO�%HUQHU�
ULQJ� ������ +HUWHQ� ����� .DLVHUDXJVW� ������ LQVEHVRQGHUH I�U GDV *UlEHUIHOG YRQ
.DLVHUDXJVW� ZHOFKHV VLFK DXIJUXQG GHU %HOHJXQJ EHUHLWV LP �� -DKUKXQGHUW I�U HLQHQ
9HUJOHLFK PLW 2EHUEXFKVLWHQ KLQVLFKWOLFK GLHVHU )UDJH DP EHVWHQ HLJQHW�

WRWDO�� -K��� -K��� -K��� -K��� -K� Y� &KU�*UDE
����
�������
����
����
�����
������
����

� �������
�����
�����
����
����
���VSlWDQWLNHV *UDE� ��
�����
���VSlWDQWLNHV *UDE� ���

�� �����������WRWDO
�����������������$QWHLO LQ � �YRQ Q  ���

7DE� �� =HLWOLFKH 9HUWHLOXQJ GHU 0�Q]HQ DXI GLH *UlEHU�

=ZHL GHU P�Q]I�KUHQGHQ *UlEHU ��� XQG ���� GDWLHUHQ LQ GLH 6SlWDQWLNH� GLH �EULJHQ
VLQG IU�KPLWWHODOWHUOLFK� (V VLQG LQVJHVDPW �� 0�Q]HQ QDFKJHZLHVHQ� HLQH ZHLWHUH
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0�Q]H LVW KHXWH YHUVFKROOHQ �*UDE ���� ,Q VHFKV *UlEHUQ EHIDQG VLFK MH HLQH 0�Q]H�
YLHU *UlEHU HQWKLHOWHQ MH ]ZHL 0�Q]HQ� GUHL E]Z� YLHU 0�Q]HQ NRPPHQ LQ MH ]ZHL
*UlEHUQ YRU� XQG HLQ *UDE HQWKLHOW ]HKQ 0�Q]HQ� $XIIlOOLJ LVW KLHU GLH 9HUWHLOXQJ
GHU �� 6W�FNH DXI QXU �� *UlEHU� GHQQ ZlKUHQG LP V�GGHXWVFK�QRUGVFKZHL]HULVFKHQ
'XUFKVFKQLWW QXU XQJHIlKU MHGHV I�QIWH P�Q]I�KUHQGH *UDE ����� PHKU DOV HLQH
0�Q]H HQWKlOW �YJO�0HKOLQJ ����� 6� ��� 7DE� ���� LVW GLHV LQ 2EHUEXFKVLWHQ PHKU
DOV MHGHV ]ZHLWH GLHVHU *UlEHU ������
%HLJHJHEHQ ZXUGHQ DXVVFKOLHVVOLFK U|PLVFKH 0�Q]HQ� VLH GHFNHQ HLQH ]HLWOLFKH
6SDQQH YRP (QGH GHV HUVWHQ -DKUKXQGHUWV Y� &KU� ELV ]XP (QGH GHV �� -DKUKXQGHUWV
Q� &KU� DE� $XVVHU LP )DOOH GHU 0�Q]HQ DXV GHQ EHLGHQ VSlWDQWLNHQ *UlEHUQ KDQGHOW
HV VLFK GHVKDOE GXUFKZHJ XP $OWVW�FNH� 'LH 9HUWHLOXQJ QDFK -DKUKXQGHUWHQ ]HLJW
7DEHOOH �� )�U GLH IU�KPLWWHODOWHUOLFKHQ *UlEHUIHOGHU GHV V�GGHXWVFK�QRUGVFKZHL]H�
ULVFKHQ 5DXPHV HUUHFKQHWH $� 0HKOLQJ IROJHQGH $QWHLOH U|PLVFKHU 0�Q]HQ QDFK
=HLWVWXIHQ �0HKOLQJ ����� 6� ��� $EE� ��� GLH IU�KH .DLVHU]HLW �ELV �� Q� &KU�� EHVLW]W
HLQHQ $QWHLO YRQ �� �2EHUEXFKVLWHQ ������ GLH PLWWOHUH .DLVHU]HLW ���¥���� HLQHQ
YRQ ��� �2EHUEXFKVLWHQ� ������ XQG GLH VSlWH .DLVHU]HLW ����¥���� HLQHQ YRQ ���
�2EHUEXFKVLWHQ� ����� 1DWXUJHPlVV VLQG DXFK LQ 2EHUEXFKVLWHQ GLH M�QJHUHQ *H�
SUlJH DP KlXILJVWHQ YHUWUHWHQ� 'HU 9HUJOHLFK ]HLJW DEHU� GDVV LQ GLHVHP *UlEHUIHOG
�EHUGXUFKVFKQLWWOLFK YLHOH 0�Q]HQ GHV �� XQG �� -DKUKXQGHUWV YRUNRPPHQ� DOVR
JURVVH $HV�0�Q]HQ VRZLH 
6LOEHUQRPLQDOH
�
6LHEHQ *UlEHU� GLH DOOH LQ GDV )U�KPLWWHODOWHU GDWLHUHQ� ZHLVHQ 0�Q]HQ PLW HLQHU
HLQIDFKHQ /RFKXQJ DXI� ,Q QHXQ *UlEHUQ� ]X GHQHQ DXFK GLH EHLGHQ VSlWU|PLVFKHQ
*UlEHU �� XQG ��� ]lKOHQ� VLQG XQJHORFKWH 6W�FNH YRUKDQGHQ� ,Q 2EHUEXFKVLWHQ
VFKOLHVVHQ VLFK LQ GHU 5HJHO 0�Q]HQ PLW E]Z� RKQH /RFKXQJ LQQHUKDOE HLQHV *UDEHV
JHJHQVHLWLJ DXV� 'LH HLQ]LJH $XVQDKPH ELOGHW *UDE ��� LQ ZHOFKHP MH HLQ JHORFKWHV
XQG HLQ XQJHORFKWHV 6W�FN YHUWUHWHQ LVW �7DE� ���
'LH 3HUIRUDWLRQHQ ZXUGHQ VRZRKO YRQ GHU 9RUGHUVHLWH DOV DXFK YRQ GHU 5�FNVHLWH
DQ XQWHUVFKLHGOLFKHU 6WHOOH DP 5DQG YRUJHQRPPHQ� ,P *HJHQVDW] ]X /RFKXQJHQ
HWZD DXV U|PLVFKHU =HLW QHKPHQ VLH LQ GHU 5HJHO NHLQH 5�FNVLFKW DXI GDV 0�Q]ELOG�
$OOH ]HKQ LQ *UDE �� HQWKDOWHQHQ 0�Q]HQ VLQG JHORFKW� 'LH +lOIWH GHU 6W�FNH ZHLVW
DQ GHU /RFKXQJ NRUURGLHUWH 5HVWH YRQ (LVHQ DXI� (V LVW GHVKDOE GDYRQ DXV]XJHKHQ�
GDVV GLH 0�Q]HQ ]XVDPPHQ P|JOLFKHUZHLVH DXI HLQHP (LVHQGUDKW DXIJHIlGHOW ZDUHQ�
:LH DXFK EHL GHQ �EULJHQ *UlEHUQ LVW DXFK KLHU �EHU GLH /DJH GHU 0�Q]HQ LP *UDE
QLFKWV EHNDQQW� 'LH 8QWHUVXFKXQJHQ DQ DQGHUHQ *UlEHUIHOGHUQ ]HLJW MHGRFK� GDVV
GXUFKORFKWH 0�Q]HQ RIWPDOV LQ *UlEHUQ PLW %HVWDWWXQJHQ ZHLEOLFKHU ,QGLYLGXHQ
YRUNRPPHQ XQG GRUW YRUZLHJHQG DOV +DOVVFKPXFN E]Z� $PXOHWW RGHU DP *�UWHO�
JHKlQJH JHWUDJHQ ZXUGHQ� (LQH VROFKH ,QWHUSUHWDWLRQ LVW QLFKW QXU I�U *UDE ���
VRQGHUQ DXFK I�U GLH JHORFKWHQ 0�Q]HQ DXV GHQ �EULJHQ 2EHUEXFKVLWHQHU *UlEHUQ
ZDKUVFKHLQOLFK �.UDXVH ����� 6� ��� >/DJH ' LP +DOVEHUHLFK@� ���¥��� >/DJH , LP
%HFNHQEHUHLFK@�0HKOLQJ ����� $QKDQJ ��E� ��� GHU 0�Q]HQ DXV )UDXHQJUlEHUQ
VWDPPHQ LQ GHU 5HJHO DXV GHU REHUHQ *UDEKlOIWH XQG ��� DXV GHP %HFNHQEHUHLFK�
VLHKH KLHU]X DXFK )UH\�.XSSHU ����� 6� ���¥�����
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���VSlWDQWLNHV *UDE� ��
�����
���VSlWDQWLNHV *UDE� ���

7DE� �� *HORFKWH XQG XQJHORFKWH 0�Q]HQ LQ GHQ *UlEHUQ� 7RWDO  DOOH 0�Q]HQ LP *UDE� P� /�  PLW
/RFKXQJ� R� /�  RKQH /RFKXQJ�

'LH �� HUKDOWHQHQ 0�Q]HQ VHW]HQ VLFK DXV IROJHQGHQ 1RPLQDOHQ ]XVDPPHQ� $FKW
6HVWHU]HQ XQG $VVHQ GHU IU�KHQ XQG PLWWOHUHQ .DLVHU]HLW VWHKHQ �� VSlWDQWLNH
%URQ]HQ JHJHQ�EHU� 'LH QHXQ 
6LOEHUQRPLQDOH
 GDWLHUHQ LQ GDV �� XQG �� -DKUKXQGHUW�
ZREHL GDUXQWHU OHGLJOLFK ]ZHL 3UlJXQJHQ ]X ILQGHQ VLQG� GLH HLQHQ QHQQHQVZHUWHQ
6LOEHUDQWHLO DXIZHLVHQ �*UDE ��� *RUGLDQXV ,,,�� *UDE ��� 9ROXVLDQXV�� (LQH 3UlJXQJ
DXV *UDE �� LVW ZRKO DOV VXEIHUUDWHU 'HQDU DQ]XVSUHFKHQ� %HPHUNHQVZHUW LVW GLH
7DWVDFKH� GDVV DOOH $QWRQLQLDQH JHORFKW VLQG� VR GDVV GDYRQ DXV]XJHKHQ LVW� GDVV
GLH 6LOEHUQRPLQDOH LQ DOOHU 5HJHO DOV 6FKPXFN RGHU $PXOHWW YHUZHQGHW ZXUGHQ�
/HGLJOLFK GDV VXEIHUUDWH 6W�FN ZHLVW NHLQH /RFKXQJ DXI� /HLGHU OlVVW VLFK KHXWH QLFKW
PHKU QDFKYROO]LHKHQ� LQZLHZHLW GLH 6LOEHUDXIODJH GHU 0�Q]H ]XU =HLW GHU *UDEOHJXQJ
QRFK HUKDOWHQ ZDU� 'LHV KlWWH ZHLWHUHQ $XIVFKOXVV �EHU GLH :HUWVFKlW]XQJ YRQ
$OWVDFKHQ LP )U�KPLWWHODOWHU JHEHQ N|QQHQ� ,P )DOOH HLQHU 0�Q]H PLW YROOVWlQGLJHU
6LOEHUDXIODJH ZlUH GLH :HUWVFKlW]XQJ QHEHQ DQGHUHQ $VSHNWHQ VLFKHUOLFK DXFK LP
�LQ :LUNOLFKNHLW QLFKW YRUKDQGHQHQ� 0HWDOOZHUW EHJU�QGHW� :lUH VFKRQ GDPDOV
DEHU EHUHLWV GLH HLVHUQH $QLPD HUNHQQEDU JHZHVHQ� N|QQWH GLHV HLQ *UXQG I�U GLH
IHKOHQGH /RFKXQJ GDUVWHOOHQ� GD PDQ HLQH ZHLWHUH =HUVW|UXQJ GHU 6LOEHUDXIODJH
YHUPHLGHQ ZROOWH� ZHOFKH GLHVHU (LQJULII ]XU )ROJH JHKDEW KlWWH� ,Q GLHVHP )DOOH
ILHOH HLQH ,QWHUSUHWDWLRQ DOV 6FKPXFN JDQ] DXV� HV ZlUH HKHU DQ HLQH $PXOHWWIXQNWLRQ
]X GHQNHQ�
0�Q]HQ� GLH VLFK 7DVFKHQLQKDOWHQ ]XZHLVHQ ODVVHQ� ZHUGHQ LQ GHU )RUVFKXQJ RIWPDOV
DOV $OWPHWDOO LQWHUSUHWLHUW� GDV ]XP (LQVFKPHO]HQ YRUJHVHKHQ ZDU� XQG ]ZDU JDQ]
EHVRQGHUV GDQQ� ZHQQ VLH ]XVDPPHQ PLW %URQ]HVFKURWW DQJHWURIIHQ ZHUGHQ
�0DUWLQ ����� 6� ���¥���� 0HKOLQJ ����� 6� ��¥��� VRZLH $QKDQJ ��D� ��� GHU
U|PLVFKHQ 0�Q]HQ ODJHQ EHL GHQ XQWHUVXFKWHQ 0lQQHUJUlEHUQ LP %HFNHQEHUHLFK��
(V LVW VHKU ZDKUVFKHLQOLFK� GDVV YLHOH $UFKDLND DOV 5RKPDWHULDO ]XU +HUVWHOOXQJ
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DQGHUHU *HJHQVWlQGH GLHQWHQ� (LQH 0|JOLFKNHLW GHU :HLWHUYHUZHQGXQJ� GLH ELVODQJ
DEHU NDXP %HDFKWXQJ IDQG� LVW GLH %HQXW]XQJ GHU 0�Q]HQ JHQDXVR ZLH GHV %URQ�
]HVFKURWWHV DOV 7DXVFKPLWWHO� %HL GHU ,QWHUSUHWDWLRQ GHU 0�Q]HQ ZDU PDQ QlPOLFK
]X VHKU YRQ LKUHU XUVSU�QJOLFKHQ (LJHQVFKDIW DOV =DKOXQJVPLWWHO PLW VWDDWOLFK JD�
UDQWLHUWHP :HUW DXVJHJDQJHQ� VR GDVV VLFK GHU %OLFN DXI GLH )UDJH YHUHQJWH� RE GLH
0�Q]HQ ZHLWHUKLQ 9HUZHQGXQJ DOV 
DOO SXUSRVH PRQH\
 IDQGHQ RGHU QLFKW� $Q HLQH
)XQNWLRQ DOV 
%DUUHQ
� GHU HLQHQ JHZLVVHQ 0DWHULDOZHUW EHVLW]W� ZXUGH GDEHL NDXP
JHGDFKW� 'LHVH ,QWHUSUHWDWLRQ N|QQWH DEHU HLQH SODXVLEOH (UNOlUXQJ I�U GDV 9RUNRP�
PHQ HLQHV 7HLOV GHU XQJHORFKWHQ 0�Q]HQ� EHVRQGHUV GHU �LQ 2EHUEXFKVLWHQ YHU�
JOHLFKVZHLVH KlXILJ DQ]XWUHIIHQGHQ� V� R�� JURVVHQ $HV�1RPLQDOH GHV HUVWHQ XQG
]ZHLWHQ -DKUKXQGHUWV� LQ GHQ *UlEHUQ VHLQ� (LQ (LQVFKPHO]HQ EHL %HGDUI LVW GDGXUFK
QLFKW DXVJHVFKORVVHQ�
%HL GHU $XVZHUWXQJ GHV 0DWHULDOV DXV $OWJUDEXQJHQ HUJHEHQ VLFK QDWXUJHPlVV
6FKZLHULJNHLWHQ� GLH LQ GHQ *UDEXQJV� XQG .RQVHUYLHUXQJVPHWKRGHQ IU�KHUHU
-DKUKXQGHUWH EHJU�QGHW OLHJHQ� 'HQQRFK ZDU HV EHL GHQ 2EHUEXFKVLWHQHU 0�Q]HQ
DQKDQG GHU DXV QHX JHJUDEHQHQ *UlEHUIHOGHUQ JHZRQQHQHQ (UIDKUXQJHQ P|JOLFK�
GLH XQWHUVFKLHGOLFKHQ )XQNWLRQHQ GHU 0�Q]HQ LQ GHQ *UlEHUQ DQ]XGHXWHQ�
/LWHUDWXU�

)UH\�.XSSHU ����
6� )UH\�.XSSHU� 0�Q]HQ� ,Q�0� 5DPVWHLQ ¥ &K� +DUWPDQQ� /DQJHQWKDO� 8QWHU�
KDUG� *UlEHUIHOG XQG 6LHGOXQJVUHVWH GHU +DOOVWDWW XQG /DWqQH]HLW� GHU U|PLVFKHQ
(SRFKH XQG GHV )U�KPLWWHODOWHUV �6FKU� (U]LHKXQJVGLUHNWLRQ .DQWRQ %HUQ�� %HUQ
����� 6� ���¥���� ���¥����
.UDXVH ����
*� .UDXVH� =XU 0�Q]EHLJDEH LQ PHURZLQJHU]HLWOLFKHQ 5HLKHQJUlEHUQ� ,Q�
&K� %�FNHU ¥ 0� +RHSHU ¥ 1� .URKQ ¥ -� 7UXPP �+UVJ��� 5HJLR $UFKDHRORJLFD�
$UFKlRORJLH XQG *HVFKLFKWH DQ 2EHU� XQG +RFKUKHLQ� )HVWVFKU� I�U *HUKDUG )LQ�
JHUOLQ ]XP ��� *HEXUWVWDJ� 5DKGHQ�:HVWIDOHQ ����� 6� ���¥����
0DUWLQ ����
0� 0DUWLQ� 'DV VSlWU|PLVFK�IU�KPLWWHODOWHUOLFKH *UlEHUIHOG YRQ .DLVHUDXJVW�
.W� $DUJDX� %DQG $� 7H[W� 'HUHQGLQJHQ ¥ 6RORWKXUQ �����
0HKOLQJ ����
$� 0HKOLQJ� $UFKDLND DOV *UDEEHLJDEHQ� 6WXGLHQ DQ PHURZLQJHU]HLWOLFKHQ *UlEHU�
IHOGHUQ �7�ELQJHU 7H[WH ��� 5DKGHQ�:HVWIDOHQ �����
0RWVFKL ����
$� 0RWVFKL� 'DV VSlWU|PLVFK�IU�KPLWWHODOWHUOLFKH *UlEHUIHOG YRQ 2EHUEXFKVLWHQ
�62� �&ROOHFWLR $UFKDHRORJLFD ��� =�ULFK �����

0LFKDHO 1LFN� ,)6
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5RGHUVGRUI �%H]LUN 'RUQHFN�� %DKQKRIVWUDVVH �
������� (LQ]HOIXQGH� YLOOD UXVWLFD� DUFKlRORJLVFKH 8QWHUVXFKXQJ���������

5HJHVW� 6LHKH %XOOHWLQ ,)6 ,706 ,506 ��� ����� 6� ���
3� *XW]ZLOHU�0LWWHODOWHUOLFKH %HIXQGH XQG )XQGH DXV GHP U|PLVFKHQ
*XWVKRI DQ GHU %DKQKRIVWUDVVH LQ 5RGHUVGRUI� $'62 ��� ����� 6� ��¥��
�]XU $XVJUDEXQJ��

:LWWHUVZLO �%H]LUN 'RUQHFN�� 7HFKQRORJLH]HQWUXP �������
������� (LQ]HOIXQG� $UW GHU )XQGVWHOOH XQEHVWLPPW� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
������

)OXPHQWKDO �%H]LUN /HEHUQ�� 6FKDUOHQPDWWH ������
������� (LQ]HOIXQGH� YLOOD UXVWLFD� 3URVSHNWLRQ�������

*UHQFKHQ �%H]LUN /HEHUQ�� -XUDVWUDVVH ������
������� (LQ]HOIXQG� YLOOD UXVWLFD"� DUFKlRORJLVFKH 8QWHUVXFKXQJ�������

$'62 ��� ����� 6� �� �]XU )XQGVWHOOH��

6RORWKXUQ �%H]LUN 6RORWKXUQ�� 6WDOGHQ �� 6RORWKXUQLVFKH
+DQGHOVEDQN� HKHP� 6WRUFKHQ

�������� $UW GHV )XQGHV� GHU )XQGVWHOOH XQG GHU $XIILQGXQJ XQEHVWLPPW������
0� +RFKVWUDVVHU� 6RORWKXUQ� 6WDOGHQ � �HKHPDOLJH +DQGHOVEDQN��
$'62 ��� ����� 6� ���¥��� �]XU %DXJHVFKLFKWH��

$OOJHPHLQH 'DUVWHOOXQJHQ XQG hEHUVLFKWHQ
$� 0RWVFKL� 'DV VSlWU|PLVFK¥IU�KPLWWHODOWHUOLFKH *UlEHUIHOG YRQ
2EHUEXFKVLWHQ �62� �&ROOHFWLR DUFKDHRORJLFD ��� =�ULFK ����
�8PJHEXQJ YRQ 2EHUEXFKVLWHQ LQ U|PLVFKHU =HLW 6� ���¥��� PLW $EE�
��� )XQGVWHOOHQ GHU �� +lOIWH GHV �� -DKUKXQGHUWV Q� &KU� >/LVWH �
6� ���@� $EE� ��� )XQGVWHOOHQ GHV ����� -DKUKXQGHUWV Q� &KU� >/LVWH �
6� ���¥���@ XQG $EE� ����

%DVHO�6WDGW

%DVHO� *DVIDEULN
1� 6SLFKWLJ� $XVJUDEHQ XQG VFK�W]HQ� .HOWHQ XQWHU GHP &DPSXV�
%DVOHU 6WDGWEXFK ���� ����� ����� 6� ���¥��� �HUZ��� 1� 6SLFKWLJ�
%DVHO�*DVIDEULN ¥ HLQH EHGHXWHQGH 6LHGOXQJ GHU VSlWHQ /DWqQH]HLW�
,Q� .HOWHQMDKU ����� 1,.( %XOOHWLQ ������� 6� ��¥�� �HUZ���

%DVHO� 0�QVWHUK�JHO
$� +DJHGRUQ ¥ (� 'HVFKOHU�(UE� $XI GHP %DVOHU 0�QVWHUK�JHO�
'LH HUVWHQ -DKUWDXVHQGH �$UFKlRORJLVFKH 'HQNPlOHU LQ %DVHO ���
%DVHO ���� �0]� $EE� 6� ����
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%DVHO� *DVIDEULN� )DEULNVWUDVVH ��� 6DQGR]� %DX ���
���������

���������¥����� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU�
DUFKlRORJLVFKH 8QWHUVXFKXQJ�

�������

-E$% ����� ����� 6� �� �0� 1LFN ]X GHQ NHOWLVFKHQ 0�Q]HQ��

%DVHO� *DVIDEULN� )DEULNVWUDVVH ��� 6DQGR]� %DX ����
*UXEH ��� ���������

������¥����� %|UVH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH
8QWHUVXFKXQJ�

���������

1LFN ¥ 'LD] 7DEHUQHUR� 1HXWURQHQUDGLRJUDSKLH� 6� ��¥��
�]XU 8QWHUVXFKXQJ PLWWHOV 1HXWURQHQUDGLRJUDSKLH��

%DVHO� 0�QVWHUK�JHO� 0DUWLQVJDVVH ��� ���������
������������ (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
��������

5HJHVW� =ROOSORPEH�
-E$% ����� ����� 6� ��¥�� �0� 1LFN ]XU NHOWLVFKHQ� '� .HOOHU ]XU
U|PLVFKHQ 0�Q]UHLKH��

%DVHO� *DVIDEULN� )DEULNVWUDVVH �� ��������
�������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
��������

-E$% ����� ����� 6� ��¥�� �]XU $XVJUDEXQJ��

%DVHO� *DVIDEULN� +�QLQJHUVWUDVVH �$� ���������
������¥����� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU�

DUFKlRORJLVFKH 8QWHUVXFKXQJ�
��������

-E$% ����� ����� 6� ��¥�� �]XU $XVJUDEXQJ��

%DVHO� 0�QVWHUK�JHO� $XJXVWLQHUJDVVH �� 2EHUOLFKWVDDO
���������

����������� (LQ]HOIXQGH� RSSLGXP� DUFKlRORJLVFKH 8QWHUVXFKXQJ���������
.� /HXFK�%DUWHOV� )U�KPLWWHODOWHUOLFKH *UXEHQKlXVHU DXI GHP %DVOHU
0�QVWHUK�JHO� -E$% ����� ����� 6� ��¥��� �6� �� PLW 6� ��� $QP� ��
&RQVWDQWLXV ,,�� *UDWLDQXV� 9DOHQWLQLDQXV ,,�� 0�Q]EHVWLPPXQJHQ
0� 3HWHU��

%DVHO� 7RWHQWDQ] �$� �� ���������
������� (LQ]HOIXQGH� .ORVWHU� *DUWHQEDX���������

5HJHVW� � %UDNWHDWHQ ]XVDPPHQNRUURGLHUW� GLH REHUVWH XQG GLH XQWHUVWH
0�Q]HQ )UHLEXUJ L� %U�� 6WDGW� 5DSSHQ QDFK ���� �0�Q]EHVWLPPXQJ
+LVWRULVFKHV 0XVHXP %DVHO� 0� 0DW]NH� 6WDQG ������������
%HP�� (KHP� .UHX]JDQJEHUHLFK GHV 3UHGLJHUNORVWHUV�

%DVHO� 7KHRGRUVJUDEHQ�$QODJH �$� ���������
������� 6HNXQGlUHU 9HUOXVW"� =XIDOO���������

5HJHVW� 5RP� .DLVHUUHLFK� $HV � ���¥��� GHV 7\SV *ORULD H[HUFLWXV�
� 6WDQGDUWH�
%HP�� %HLP 6SD]LHUHQ LP |IIHQWOLFKHQ 3DUN DXI GHP %RGHQ OLHJHQG
JHIXQGHQ�
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%DVHO� 5KHLQVSUXQJ ¥ $XJXVWLQHUJDVVH ¥ 0�QVWHUSODW] �$�
���������

������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH
8QWHUVXFKXQJ�

��������

%DVHO� :HLKHUKRIVWUDVVH �� ���������
������� 6HNXQGlUHU 9HUOXVW"� *DUWHQEDX���������

5HJHVW� 6RORWKXUQ� 6WDGW� 9LHUWHOGXSORQH ���� �'LYR ¥ 7REOHU�
��� -K�� 6� ���� 1U� ���� 0�Q]EHVWLPPXQJ +LVWRULVFKHV 0XVHXP %DVHO�
0�Q]NDELQHWW� /� )HGHO��
%HP�� %HLP -lWHQ XQWHU GHP 5RVPDULQVWUDXFK JHIXQGHQ� HY� PLW
*DUWHQHUGH HLQJHEUDFKW"

%DVHO� 8QWHUH 5KHLQJDVVH �� ���������
������ (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
��������

%DVHO� *DVIDEULN ���������
������� (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
��������

-E$6 ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ��

%DVHO� *DVIDEULN ���������
������� (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
��������

-E$6 ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ��

%DVHO�/DQGVFKDIW

$UOHVKHLP �%H]LUN $UOHVKHLP�� 'RP ������
������� �JHPHOGHW ������ (LQ]HOIXQGH� .LUFKH� %DXWlWLJNHLW *HElXGH�������

5HJHVW� %DVHO� 6WDGW� 5DSSHQ DE ���������� =�ULFK� 6WDGW� 5DSSHQ
��� -K�� 1�UQEHUJ� /D]DUXV *RWWOLHE /DXIIHU �0HLVWHU ����� JHVW� ������
5HFKHQSIHQQLJ DXI GHQ IUDQ]|VLVFKHQ .|QLJ /XGZLJ ;,9�
%HP�� 5HQRYDWLRQ GHU $OWDUSRGHVWH LQ GHQ 6HLWHQNDSHOOHQ� 2EMHNWH LP
%DXVFKXWW JHIXQGHQ�

$UOHVKHLP �%H]LUN $UOHVKHLP�� :HLGHQKRIZHJ �� ������
������� (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� *DUWHQEDX�������

5HJHVW� 1RWP�Q]H ���� LP :HUW YRQ � 6ROV GHU )LUPD 0RQQHURQ
)UqUHV� 3DULV� VWDUN DEJHJULIIHQ�

*UHOOLQJHQ �%H]LUN /DXIHQ�� 1HXWHO�5|GOHU ���������
������¥���� �JHPHOGHW ������ (LQ]HOIXQG� $UW GHU )XQGVWHOOH XQEHVWLPPW�

LOOHJDOH 6XFKH�
������

5HJHVW� .HOWHQ� .DOHWHGRX�4XLQDU�
5� 0DUWL� *UHOOLQJHQ� )XQGH HLQHV 6RQGHQJlQJHUV�
-E$%/ ����� ����� 6� ���¥��� PLW $EE�
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*UHOOLQJHQ �%H]LUN /DXIHQ�� *O|JJOLIHOV �������
������� (LQ]HOIXQG� $UW GHU )XQGVWHOOH XQEHVWLPPW� LOOHJDOH 6XFKH�������

5HJHVW� 5RP� .DLVHUUHLFK� &ODXGLXV ,,� *RWKLFXV� $QWRQLQLDQ
�0�Q]EHVWLPPXQJ 0� 0DW]NH� +LVWRULVFKHV 0XVHXP %DVHO��

*UHOOLQJHQ �%H]LUN /DXIHQ�� 6FKPlO]HULHG �������
�������¥���� �JHPHOGHW ������ (LQ]HOIXQGH� $UW GHU )XQGVWHOOH

XQEHVWLPPW� LOOHJDOH 6XFKH�
������

5HJHVW� 8� D� 5RP� .DLVHUUHLFK� &DOLJXOD I�U $JULSSD� $QWRQLQXV 3LXV
¥ 0DUFXV $XUHOLXV� 6HVWHU] �� ([���

$XJVW �%H]LUN /LHVWDO�� 5HJLRQ ��'� 2EHUP�KOH ����������
���������� (LQ]HOIXQGH� FRORQLD� DUFKlRORJLVFKH 8QWHUVXFKXQJ������

5HJHVW� �� U|PLVFKH 0�Q]HQ� 5RP� 5HSXEOLN� KDOELHUWHU $V� 5RP�
.DLVHUUHLFK� � $VVH �GDYRQ � KDOELHUW�� &ODXGLXV� � $VVH �,PLWDWLRQHQ��
9HVSDVLDQXV� 'XSRQGLXV� +DGULDQXV� 6HVWHU]� I�U 'LYD )DXVWLQD ,��
'XSRQGLXV� I�U )DXVWLQD ,,�� $V RGHU 'XSRQGLXV� I�U ,XOLD 0DPDHD�
'HQDU� � $QWRQLQLDQH GHV VSlWHQ �� -K�� � FRQVWDQWLQLVFKH .OHLQEURQ]HQ
����¥����� $HV �� ���¥���� 'HXWVFKODQG� �� 3IHQQLJ �����
-E$. ��� ����� 6� ��¥��� �]XU $XVJUDEXQJ�� -E$6 ��� ����� 6� ���
�]XU $XVJUDEXQJ��

$XJVW �%H]LUN /LHVWDO�� 5HJLRQ ��'� 2VWWRU ����������
������� (LQ]HOIXQGH� FRORQLD� DUFKlRORJLVFKH 8QWHUVXFKXQJ������

5HJHVW� 5RP� 5HSXEOLN� $V �*XVV� ,PLWDWLRQ�� 5RP� .DLVHUUHLFK�
KDOELHUWHU $V� XQEHVWLPPW� &DOLJXOD I�U $JULSSD� � $VVH� &ODXGLXV�
'XSRQGLXV XQG � $VVH� 1HUR� $V� $QWRQLQXV 3LXV� 6HVWHU]�
0� 6FKDXE� $UFKlRORJLH YRU 2UW YHUPLWWHOW� 'LH 3XEOLNXPVJUDEXQJ
�������� LQ $XJXVWD 5DXULFD �PLW HLQHP %HLWUDJ YRQ 9� 9RJHO 0�OOHU��
-E$. ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ��

/LHVWDO �%H]LUN /LHVWDO�� 6WDGWNLUFKH ��������
����������� (LQ]HOIXQGH� %|UVH� *UDEEHLJDEHQ� NLUFKOLFKHV *HElXGH� )ULHGKRI�

DUFKlRORJLVFKH 8QWHUVXFKXQJ�
������

5HJHVW� 1DFKPHOGXQJ ����� � %UDNWHDWHQ �=RILQJHQ� /DXIHQEXUJ�
XQEHVW� )UDJPHQW� XQG +HOYHWLVFKH 5HSXEOLN� � 5DSSHQ ����
�YJO� %XOOHWLQ ,)6 ,706 ,506 ��� ����� 6� ����
6� %XJPDQQ� 6LOEHUQH 0�Q]HQ DXV GHU 6WDGWNLUFKH /LHVWDO�
-E$%/ ����� ����� 6� ��¥�� �]XU 5HVWDXULHUXQJ� LOO�� ZHLWHUH $EE� 6� ���

/LHVWDO �%H]LUN /LHVWDO�� 5KHLQVWUDVVH ��
�����������¥����� (LQ]HOIXQGH� $UW GHU )XQGVWHOOH XQEHVWLPPW�

%DXWlWLJNHLW XQEHVWLPPW�
������

5HJHVW� 5RP� .DLVHUUHLFK� $QWRQLQLDQ GHV 3UREXV� $DUJDX� .DQWRQ�
� 5DSSHQ ���� XQG .RQNRUGDW�+DOEEDW]HQ ����� %DVHO� 6WDGW� $VVLV
����� %DW]HQ ���� XQG +DOEEDW]HQ FD� ����¥����� %HUQ� 6WDGW� 3ODSSDUW
FD� ����¥���� XQG +DOEEDW]HQ ������� -K�� )UHLEXUJ L� hH�� +DOEEDW]HQ
����� *UDXE�QGHQ� .DQWRQ� +DOEEDW]HQ ����� 2EZDOGHQ� /DQG�
+DOEEDW]HQ ����� 6FKZ\]� .DQWRQ� � 5DSSHQ ����� 6W� *DOOHQ� .DQWRQ�
.UHX]HU ����� 9RUGHU|VWHUUHLFK� /HRSROG ,,� �����¥������ +HOOHU �����
)�UWK� -RKDQQ &KULVWLDQ 5HLFK �WlWLJ ����¥������ 5HFKHQSIHQQLJ DXI
GHQ 7RG ���� GHV IUDQ]|VLVFKHQ .|QLJV /XGZLJ ;9,�� 7\S
5HLWHUVWDQGELOG /XGZLJV ;9� LQ %RUGHDX[� 3OXV HLQH
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%XQWPHWDOO�6FKQDOOH� ¥ 8UVSU�QJOLFK ZDU ZRKO HLQH ZHLWHUH 0�Q]H
DXIJHQlKW� GLH KHXWH YHUORUHQ LVW�
1� 6FKDFKHU� *HIXQGHQ XQG DXIJHQlKW ¥ 0�Q]IXQGH DQ GHU
5KHLQVWUDVVH �� LQ /LHVWDO ������������ 60 ��� ����� 6� ��¥����

/LHVWDO� 5KHLQVWUDVVH ��� $XIJHQlKWH )XQGP�Q]HQ YRQ HLQHP %DXSODW] ����������
3DSLHU FD� ��[���� PP� )RWR 1LFROH 6FKDFKHU� )UHLEXUJ L� hH�

3UDWWHOQ �%H]LUN /LHVWDO�� 2EHUHPDWWVWUDVVH ��������
������� (LQ]HOIXQG� OlQGOLFKH 6LHGOXQJ� DUFKlRORJLVFKH 8QWHUVXFKXQJ������

5HJHVW� 5RP� .DLVHUUHLFK� $V ����� -K�
5� 0DUWL� 3UDWWHOQ� 2EHUHPDWWVWUDVVH� HLQ VSlWU|PLVFK�
IU�KPLWWHODOWHUOLFKHV *HZHUEHDUHDO� -E$%/ ����� ����� 6� ��¥��
�]XU $XVJUDEXQJ�� -E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ��

3UDWWHOQ �%H]LUN /LHVWDO�� =XUOLQGHQJUXEH ��������
������¥���� �JHPHOGHW ������ (LQ]HOIXQG� $UW GHU )XQGVWHOOH XQEHVWLPPW�

LOOHJDOH 6XFKH�
�����

5HJHVW� .HOWLVFKH 3RWLQP�Q]H�
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6HOWLVEHUJ �%H]LUN /LHVWDO�� ,P :LQNHO � 6RSKLH
*HUVWHU�:HJ �������

������� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH
8QWHUVXFKXQJ�

������

5HJHVW� +HVVHQ�.DVVHO� /DQGJUDIVFKDIW� .DUO �����¥������ � +HOOHU �����
(LGJHQRVVHQVFKDIW� �� 5DSSHQ �����
5� 0DUWL� 6HOWLVEHUJ� ,P :LQNHO� *UDEXQJHQ LP $UHDO GHV U|PLVFKHQ
*XWVKRIV� -E$%/ ����� ����� 6� ��¥�� �]XU $XVJUDEXQJ��

2UPDOLQJHQ �%H]LUN 6LVVDFK�� 6FKORVVZHJ �������
������� (LQ]HOIXQG� $UW GHU )XQGVWHOOH XQEHVWLPPW� %DXWlWLJNHLW

XQEHVWLPPW� $XVKXE�EHUZDFKXQJ�
������

5HJHVW� :DDGW� .DQWRQ� � .RQNRUGDWVEDW]HQ ���� �'LYR ¥ 7REOHU�
������� -K�� 6� ���� 1U� ���J��

:LWWLQVEXUJ �%H]LUN 6LVVDFK�� +HXEHUJ� +RI %lOZHLG
��������

������ �JHPHOGHW ������ (LQ]HOIXQG� $UW GHU )XQGVWHOOH XQEHVWLPPW�
=XIDOO�

������

5HJHVW� 5RP� .DLVHUUHLFK� 7LEHULXV I�U 'LYXV $XJXVWXV� $V�

6FKDIIKDXVHQ

���� NHLQH )XQGPHOGXQJHQ�

$SSHQ]HOO $XVVHUUKRGHQ

���� NHLQH )XQGPHOGXQJHQ�

$SSHQ]HOO ,QQHUUKRGHQ

���� NHLQH )XQGPHOGXQJHQ�

6W� *DOOHQ

3IlIHUV �%H]LUN 6DUJDQV�� 9lWWLV� *DPVZDOG
��"����� 'HSRW� $UW GHU )XQGVWHOOH XQEHVWLPPW� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
�����

%HP�� 1DFKJUDEXQJHQ DP )XQGRUW GHV +RUWHV� GHU ���� HQWGHFNW
ZXUGH� (V KDQGHOW VLFK EHL GHU )XQGVWHOOH XP HLQ 0HWDOOGHSRW�
-E$6 ��� ����� 6� ���¥���� $EE� ��¥�� �]XU $XVJUDEXQJ� HUZ���
1MEO+96* ���� ����� 6� ��� �]XU $XVJUDEXQJ� HUZ���
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$PGHQ �%H]LUN *DVWHU�� %HWOLV � 6WUDOHJJ
������ �JHPHOGHW ������ (LQ]HOIXQG� :DFKWWXUP� =XIDOO�������

5HJHVW� .HOWLVFKH 3RWLQP�Q]H YRP =�UFKHU 7\S�
(� 5LJHUW� �� -DKUH /RWWHULHIRQGVSURMHNW ]XU $XIDUEHLWXQJ YRQ
DUFKlRORJLVFKHQ )XQGVWHOOHQ LP .DQWRQ 6W� *DOOHQ�
1MEO+96* ���� ����� 6� ��¥��� 6� ��� $EE� �� -E$6 ��� �����
6� ���� $EE� ���

:HHVHQ �%H]LUN *DVWHU�� /LQWKVWUDVVH ��
������� (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� *DUWHQEDX������

5HJHVW� 5|PLVFK�'HXWVFKHV 5HLFK� )UDQ] ,� 6WHSKDQ �����¥������
+DOO LP 7LURO� � .UHX]HU �����

:HHVHQ �%H]LUN *DVWHU�� 5RVHQJlUWHQ� 3DU]� ���
������¥����� (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU�

DUFKlRORJLVFKH 8QWHUVXFKXQJ�
�����

9� +RPEHUJHU� (LQ QHX HQWGHFNWHV VSlWU|PLVFKHV .DVWHOO EHL :HHVHQ
6*� -E$6 ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ�� -E$6 ��� �����
6� ���¥��� �]XU $XVJUDEXQJ�� 1MEO+96* ���� ����� 6� ���¥���
�]XU $XVJUDEXQJ��

1HVVODX�.UXPPHQDX �%H]LUN 2EHUWRJJHQEXUJ��
1HX 6W� -RKDQQ� HKHP� .ORVWHU� 7XUPNXJHO

"""����� 'HSRW� .ORVWHU� 7XUPNQRSI� %DXWlWLJNHLW *HElXGH������
5HJHVW� 
,Q GHU 7XUPNXJHO GHV HKHPDOLJHQ .ORVWHUV 1HX 6W� -RKDQQ
IDQG PDQ ���� DQOlVVOLFK GHU 5HQRYDWLRQ QHEVW HLQLJHQ UHOLJL|VHQ
0HGDLOOHQ 7DOHU YRQ %D\HUQ� %DGHQ� gVWHUUHLFK� GHQ 1LHGHUODQGHQ
XQG *ODUXV ��� %DW]� VRZLH .OHLQJHOG DXV 6�GGHXWVFKODQG� gVWHUUHLFK
XQG GHU 6FKZHL] �.DQWRQDOJHOG $SSHQ]HOO $�5K�� 6W� *DOOHQ� %HUQ�
:DDGW� *UDXE�QGHQ VRZLH %XQGHVJHOG ELV ������ 6LH VFKHLQHQ XP
���� GRUW GHSRQLHUW ZRUGHQ ]X VHLQ�
 �*LH]HQGDQQHU� 7RJJHQEXUJHU
-DKUEXFK ����� 6� ����
%HP�� 'LH )XQGPHOGXQJ NRQQWH ELVKHU GXUFK GLH .$6* QLFKW
YHULIL]LHUW ZHUGHQ�
:� *LH]HQGDQQHU� 0�Q]HQ LP 7RJJHQEXUJ� 7RJJHQEXUJHU
-DKUEXFK ����� ����� 6� ��¥�� �6� �� HUZ���:� *LH]HQGDQQHU�0�Q]HQ
LP 7RJJHQEXUJ� 1XPLV�3RVW 	 +0= ������ ����� 6� ��¥�� �JOHLFKHU
7H[W� 6� �� HUZ���

:DWWZLO �%H]LUN 1HXWRJJHQEXUJ�� 6W� 0DULD
������� (LQ]HOIXQG� NLUFKOLFKHV *HElXGH� LOOHJDOH 6XFKH������

5HJHVW� 5HOLJL|VHU 3IHQQLJ�

$OOJHPHLQH 'DUVWHOOXQJHQ XQG hEHUVLFKWHQ
:� *LH]HQGDQQHU� 0�Q]HQ LP 7RJJHQEXUJ� 7RJJHQEXUJHU
-DKUEXFK ����� ����� 6� ��¥�� �hEHUEOLFN �EHU GLH *HOGJHVFKLFKWH
XQG GLH 0�Q]IXQGH GHV 7RJJHQEXUJV� YHUVFKLHGHQH )XQGH HUZ���
:� *LH]HQGDQQHU� 0�Q]HQ LP 7RJJHQEXUJ� 1XPLV�3RVW 	
+0= ������ ����� 6� ��¥�� �JOHLFKHU 7H[W��
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*UDXE�QGHQ

%LYLR �%H]LUN $OEXOD�� -XOLHUSDVV� 3DVVK|KH
����� (LQ]HOIXQGH� DUFKlRORJLVFKH 8QWHUVXFKXQJ�������
%HP�� *UDEXQJ GHU .RPPLVVLRQ ]XU YHUJOHLFKHQGHQ $UFKlRORJLH
U|PLVFKHU $OSHQ� XQG 'RQDXOlQGHU� 0�QFKHQ �:� =DQLHU� XQG GHP
$'*5� +DOGHQVWHLQ �-� 5DJHWK�� 0�Q]EHVWLPPXQJHQ %� =LHJDXV�
$UFKlRORJLVFKH 6WDDWVVDPPOXQJ 0�QFKHQ�
-E$'*5 ����� ����� 6� ��¥�� �]XU $XVJUDEXQJ� HUZ���

��������� (LQ]HOIXQGH� DUFKlRORJLVFKH 8QWHUVXFKXQJ���������
5HJHVW� �� $VVH ����� -K� Y� &KU� ELV LQ PLWWHODXJXVWHLVFKH =HLW� GDYRQ
�� KDOELHUWH ([� PHKUKHLWOLFK UHSXEOLNDQLVFK� 9LHOH DEJHJULIIHQ XQG
PLW YHUUXQGHWHQ 6FKQLWWNDQWHQ�
%HP�� )XQGSODW] � �=HOWODJHU��
(LQ UHSXEOLNDQLVFKHU $V PLW GUHLHFNLJHQ 3XQ]HQHLQVFKOlJHQ� HLQ
$V�'XSRQGLXV GHV 2FWDYLDQXV �EHUSUlJW� HLQ $V PLW RUJDQLVFKHU
$XIODJH �ZDKUVFKHLQOLFK /HGHU��

��������� (LQ]HOIXQGH� DUFKlRORJLVFKH 8QWHUVXFKXQJ���������
5HJHVW� �� $VVH� GDYRQ � ([� $XJXVWXV� � ([� 7LEHULXV� � ([� &DLXV�
� ([� &ODXGLXV� � ([� 9HVSDVLDQXV� � ([� 7LWXV� � ([� +DGULDQXV�
� ([� $QWRQLQXV 3LXV� � ([� 0DUFXV $XUHOLXV� � ([� ����� -K� Q� &KU�
%HP�� )XQGSODW] � �3DVVRSIHU��

,ODQ] �%H]LUN 6XUVHOYD�� *U�QHFN
����������� +RUW� $UW GHU )XQGVWHOOH XQEHVWLPPW� %DXWlWLJNHLW 9HUNHKUVZHJH�������

&� $OLSSL ¥ <� 0�KOHPDQQ� $ 1HZ 'LVFRYHU\ IURP WKH ���� ,ODQ]
&DFKH� $OWHUQDWLYHV WR WKH 6L[�5D\ 6WDU LQ 'HVLGHULXV
V 7UHPLVVHV�
60 ��� ����� 6� ��¥���

$UGH] �%H]LUN ,QQ�� 6XRWFKDVWq
������� (LQ]HOIXQG� )XQGVWHOOH RKQH 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
������

5HJHVW� 5RP� .DLVHUUHLFK� &RQVWDQV� $HV � DXV 5RP ���¥���
�5,& 9,,,� 6� ���� 1U� �����
%� &DGXII� $UGH]�6XRWFKDVWq� (LQH XUJHVFKLFKWOLFKH )XQGVWHOOH LP
8QWHUHQJDGLQ �*5�� -E+**5� ����� 6� �¥�� �]XU $XVJUDEXQJ�
0]� 6� �� PLW $QP� ���� 0�Q]EHVWLPPXQJ <� 0�KOHPDQQ��

5RYHUHGR �GLVWUHWWR GL 0RsVD�� 6DQ )HGHOH � 9DODVF
������� 5HSHUWL VLQJROL� YLOODJJLR� IDWWRULD"� ULFHUFD DUFKHRORJLFD�������

6RPPDULR� 5RPD� LPSHUR� 6HSWLPLR 6HYHUR SHU *LXOLD 'RPQD� GHQDUR�
'LRFOH]LDQR� 7LFLQXP�3DYLD� DHV � FD� ��� G� &� �5,& 9,� S� ����
Q� ��D� GHWHUPLQD]LRQH <� 0�KOHPDQQ� 5lWLVFKHV 0XVHXP &RLUD��
$$6 ��� ����� S� ���¥��� �VFDYL��

0�VWDLU �%H]LUN ,QQ�� .ORVWHU 6W� -RKDQQ� .ORVWHUEH]LUN
������������������¥����� (LQ]HOIXQGH� *UDEEHLJDEHQ� NLUFKOLFKHV *HElXGH�

DUFKlRORJLVFKH 8QWHUVXFKXQJ�
������

*� +RW]� 'LH %HVWDWWXQJHQ LP .ORVWHU 6W� -RKDQQ LQ 0�VWDLU�
$QWKURSRORJLVFKH $XVZHUWXQJ �hEHUDUEHLWXQJ GHV DUFKlRORJLVFKHQ
7HLOHV GXUFK 0� 0LWWHUPDLU�� ,Q� +� 5� 6HQQKDXVHU �+UVJ���
1DWXUZLVVHQVFKDIWOLFKH XQG WHFKQLVFKH %HLWUlJH �0�VWDLU� .ORVWHU
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6W� -RKDQQ ��� =�ULFK ����� 6� ���¥��� �0�Q]HQ XQG 5HOLJLRVD DOV
*UDEEHLJDEHQ HUZ���

&KXU �%H]LUN 3OHVVXU�� +HJLVSODW] � 6HQQKRIVWUDVVH ��
����� (LQ]HOIXQGH� 'HSRW� :RKQKDXV� DUFKlRORJLVFKH 8QWHUVXFKXQJ�������

������� 'HSRW� :RKQKDXV� DUFKlRORJLVFKH 8QWHUVXFKXQJ���������
5HJHVW� /LOLHQSIHQQLJ QDFK 6WUDVVEXUJHU 6FKODJ� &KXU� %LVWXP �� ([��
XQG 6WDGW� +DOGHQVWHLQ �� ([��� XQEHVWLPPW�
%HP�� %DXZHLKJDEH� NOHLQHV 6WRIIVlFNFKHQ PLW � 0�Q]HQ� GHU
0|UWHOPLVFKXQJ I�U GHQ .HOOHUYHUSXW] EHLJHJHEHQ�
<� 0�KOHPDQQ� 'HU 0�Q]IXQG &KXU� 6HQQKRIVWUDVVH 1U� ��� 1HXH
(UNHQQWQLVVH ]XU +DOGHQVWHLQHU XQG &KXUHU 3IHQQLJ�3UlJXQJ�
-E$'*5 ����� ����� 6� ��¥���

$DUJDX

%DGHQ �%H]LUN %DGHQ�� =XP *URVVHQ +HLVVHQ 6WHLQ
PLQG�
���

PLQG�
���

����� 9RWLYJDEHQ� 4XHOOH� %DXWlWLJNHLW *HElXGH�������

5HJHVW� 0LQG� ��� U|PLVFKH 0�Q]HQ �5HSXEOLN ELV $QIDQJ �� -K���
GDYRQ PLQG� ��� ([� 9HVSDVLDQXV ELV 7UDLDQXV�
+� :� 'RSSOHU�'LH 0�Q]IXQGH DXV GHU 4XHOOH 
*URVVHU +HLVVHU 6WHLQ

LQ %DGHQ $*� 615 ��� ����� 6� ��¥��� �DXVI�KUOLFKHU .DWDORJ DOV
'RZQORDG DXI ZZZ�IXQGPXHQ]HQ�FK��

%DGHQ �%H]LUN %DGHQ�� 6W� 9HUHQDVWUDVVH 12. �%�������
������¥����� (LQ]HOIXQGH� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU�

DUFKlRORJLVFKH 8QWHUVXFKXQJ�
�������

5HJHVW� 5RP� 5HSXEOLN� � /HJLRQVGHQDU� 5RP� .DLVHUUHLFK� � ([�
����� -K� 0�Q]HQ XQJHUHLQLJW�
-E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ� 
]DKOUHLFKH 0�Q]HQ
 HUZ���

%DGHQ �%H]LUN %DGHQ�� .XUSDUN �%�������
������� (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
�������

5HJHVW� 5RP� .DLVHUUHLFK� $V�
-E$6 ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ��

%UXJJ �%H]LUN %UXJJ�� .DEHOZHUNH �%UX�������
�������������� (LQ]HOIXQGH� VWlGWLVFKH 6LHGOXQJ� DUFKlRORJLVFKH 8QWHUVXFKXQJ�������

5HJHVW� �� NHOWLVFKH 0�Q]HQ� 5RP� 5HSXEOLN� �� 'HQDUH� � $VVH XQG
�� KDOELHUWH $VVH� 5RP� .DLVHUUHLFK� ��� ([� DXJXVWHLVFK¥�� +lOIWH
�� -K�� GDYRQ �� ([� KDOELHUW� ��� ([� �� +lOIWH �� -K�� �� ([� �� -K��
�� ([� �� -K�� �� ([� �� +lOIWH �� -K�� �� ([� �� +lOIWH �� -K�� ��� ([�
XQEHVWLPPW� $DUJDX� .DQWRQ� � 5DSSHQ� %HUQ� 6WDGW� %DW]HQ
�-]� XQOHVEDU� XQG .UHX]HU ����� /DXVDQQH� %LVWXP� 4XDUW�"� ��� RGHU
��� -K�� +HOYHWLVFKH 5HSXEOLN� � %DW]HQ ���� �� ([��� (LGJHQRVVHQVFKDIW�
�� 5DSSHQ ����� � 5DSSHQ XQG � 5DSSHQ (QGH ��� -K�� %DGHQ�
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*URVVKHU]RJWXP� .UHX]HU ����� � XQEHVWLPPWH QHX]HLWOLFKH 0�Q]HQ�
3LOJHUPHGDLOOH�
%HP�� 8� D� JDOOR�U|PLVFKHU 9LHUHFNWHPSHO�
-E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ� HUZ��� -E*39 ����� ����� 6� ��
�]XU $XVJUDEXQJ� HUZ���

:LQGLVFK �%H]LUN %UXJJ�� %DFKWKDOHQ �9�������
������������ (LQ]HOIXQGH� VWlGWLVFKH 6LHGOXQJ� DUFKlRORJLVFKH 8QWHUVXFKXQJ����������

5HJHVW� 5RP� 5HSXEOLN� � 'HQDUH XQG PLQG� �� KDOELHUWH $VVH� 5RP
.DLVHUUHLFK� Y� D� DXJXVWHLVFK¥�� +lOIWH �� -K� �/XJGXQXP� 0�Q]PHLVWHU�
3URYLGHQWLD�� GDUXQWHU � 'HQDUH XQG PLQG� �� KDOELHUWH $VVH� � ([�
�� -K� =�ULFK� 6WDGW� 6FKLOOLQJ R� -� ���� -K�� YJO� 1HXHU +0=�.DWDORJ�
6� ���� 1U� �������� .RQVWDQ]� 6WDGW� =ZD\JJHUOL �� 3IHQQLJ� R� -�
���� -K�� YJO� 1DX� 2EHUVFKZlELVFKH 6WlGWH� 6� ��� 1U� �� 7\S��
(LGJHQRVVHQVFKDIW� � 5DSSHQ ����� 0�Q]HQ XQJHUHLQLJW�
-E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ� HUZ��� -E*39 ����� �����
6� ��¥�� �]XU $XVJUDEXQJ��

:LQGLVFK �%H]LUN %UXJJ�� 6WHLQDFNHU �9�������
������������ (LQ]HOIXQGH� VWlGWLVFKH 6LHGOXQJ� DUFKlRORJLVFKH 8QWHUVXFKXQJ����������

5HJHVW� 5RP� 5HSXEOLN� PLQG� � KDOELHUWH $VVH� 5RP .DLVHUUHLFK�
Y� D� DXJXVWHLVFK¥�� +lOIWH �� -K�� FD� � ([� �� -K�� FD� � ([� �� -K� /X]HUQ�
6WDGW� %lJJOL�$QJVWHU� =XJ� 6WDGW XQG $PW� %DW]HQ ����� 0�Q]HQ
XQJHUHLQLJW�
-E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ� HUZ��� -E*39 ����� �����
6� ��¥�� �]XU $XVJUDEXQJ��

:LQGLVFK �%H]LUN %UXJJ�� &DUGLQDO �9������
������� (LQ]HOIXQG� )XQGVWHOOH PLW 6LHGOXQJVFKDUDNWHU� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
�������

5HJHVW� 5RP� .DLVHUUHLFK� *DLXV I�U $JULSSD� $V �5,& ,�� 6� ����
1U� ����
6� :\VV� 9RU GHQ 7RUHQ GHV /DJHUV� 1HXHV ]XU =LYLOVLHGOXQJ YRQ
9LQGRQLVVD� -E*39 ����� ����� 6� ��¥�� �]XU $XVJUDEXQJ� 3XEOLNDWLRQ
HLQHU /L]HQWLDWVDUEHLW ���� DQ GHU 8QLYHUVLWlW %HUQ� GRUW 0]� HUZ���

:LQGLVFK �%H]LUN %UXJJ�� 0�OOLJHUVWUDVVH �� �9�������
������� (LQ]HOIXQGH� VWlGWLVFKH 6LHGOXQJ� *UlEHUIHOG� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
�������

5HJHVW� � 0�Q]HQ GHU U|PLVFKHQ .DLVHU]HLW� � ([� /\RQHU $OWDUVHULH
XQG � ([� ZRKO $HV � �0�Q]HQ XQJHUHLQLJW��
-E$6 ��� ����� 6� ��� �]XU $XVJUDEXQJ�� -E*39 ����� ����� 6� ��¥��
�]XU $XVJUDEXQJ� HUZ���

:LQGLVFK �%H]LUN %UXJJ�� 6SLW]PDWW �9�������
������������ (LQ]HOIXQGH� VWlGWLVFKH 6LHGOXQJ� DUFKlRORJLVFKH 8QWHUVXFKXQJ��������

5HJHVW� 5RP� 5HSXEOLN� KDOELHUWHU $V� 5RP .DLVHUUHLFK� PLQG� �� ([�
DXJXVWHLVFK¥�� -K�� � ([� �� -K�� � ([� �� +lOIWH �� -K�� PLQG� �� ([�
�� -K�� GDUXQWHU YLHOH $HV � GHV 7\SV 5HSDUDWLR 5HLSXE � .DLVHU PLW
NQLHQGHU 6WDGWJ|WWLQ� =�ULFK� 6WDGW� 6FKLOOLQJ ����� 0�Q]HQ
XQJHUHLQLJW�
%HP�� 8IHUYHUEDXXQJ�
-E*39 ����� ����� 6� �� �]XU $XVJUDEXQJ� FD� �� VSlWDQWLNH 0�Q]HQ
HUZ���
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:LQGLVFK �%H]LUN %UXJJ�� =�UFKHUVWUDVVH /LQGH�+DUPRQLH
�9��������

������� (LQ]HOIXQG� 0LOLWlUODJHU� DUFKlRORJLVFKH 8QWHUVXFKXQJ��������
5HJHVW� 5RP� .DLVHU]HLW� $HV � GHV 7\SV 5HSDUDWLR 5HLSXE � .DLVHU
PLW NQLHQGHU 6WDGWJ|WWLQ� 0�Q]H XQJHUHLQLJW�
-E*39 ����� ����� 6� �� �]XU $XVJUDEXQJ� HUZ���

6HHQJHQ �%H]LUN /HQ]EXUJ�� 6FKORVV +DOOZ\O
��������¥����� (LQ]HOIXQGH� 6FKORVV� DUFKlRORJLVFKH 8QWHUVXFKXQJ�������

5HJHVW� %DVHO� 5DSSHQ QDFK ��������� �� ([��� )UHLEXUJ L�hH�� .UHX]HU
����� /X]HUQ� 5DSSHQ 0LWWH ��� -K�� 6FKZ\]� 6FKLOOLQJ ���� �� ([���
=�ULFK� 6FKLOOLQJ XQG 5DSSHQ �� +� ��� -K�� $DUJDX� 5DSSHQ �����
%HUQ� .RQNRUGDWVKDOEEDW]HQ ����� 6W� *DOOHQ� +DOEEDW]HQ �����
(LGJHQRVVHQVFKDIW� � 5DSSHQ ���� �� ([��� )UHLEXUJ L� %U�� � .UHX]HU
���� RGHU �����
3 )UH\� 'DV 6WDPPKDXV GHU +HUUHQ YRQ +DOOZ\O� 'LH DUFKlRORJLVFKHQ
8QWHUVXFKXQJHQ DXI GHP :DVVHUVFKORVV +DOOZ\O ����¥����� %DGHQ
���� �0�Q]HQ 6� ���� .DWDORJ XQG $EELOGXQJHQ 6� ���¥���� .DW�
���¥���� ���¥��� XQG 6� ���¥��� .DW� ����¥����� 0�Q]EHVWLPPXQJHQ
,)6� 5� &� $FNHUPDQQ��

.DLVHUDXJVW �%H]LUN 5KHLQIHOGHQ�� 5HJLRQ ���( XQG ���:�
'RUIVWUDVVH �� ����������

����������� (LQ]HOIXQGH� FRORQLD� FDVWUXP� DUFKlRORJLVFKH 8QWHUVXFKXQJ������
5HJHVW� 5RP� .DLVHUUHLFK� $XJXVWXV ELV �� -K�
-E$. ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ�� -E$6 ��� ����� 6� ���¥���
�]XU $XVJUDEXQJ��

.DLVHUDXJVW �%H]LUN 5KHLQIHOGHQ�� 5HJLRQ ���&�
%DKQKRISODW] ����������

������� (LQ]HOIXQGH� FRORQLD� DUFKlRORJLVFKH 8QWHUVXFKXQJ������
5HJHVW� 5RP� .DLVHUUHLFK� $XJXVWXV ELV �� -K�
-E$. ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ��

=XU]DFK �%H]LUN =XU]DFK�� 8I 5DLQH �=XU�������
����������¥����� (LQ]HOIXQGH� YLFXV� DUFKlRORJLVFKH 8QWHUVXFKXQJ����������

5HJHVW� � NHOWLVFKH 0�Q]HQ� 5RP� 5HSXEOLN� $VVH� 5RP� .DLVHUUHLFK�
Y� D� DXJXVWHLVFK¥�� +lOIWH �� -K� �/XJGXQXP� 0�Q]PHLVWHU�
3URYLGHQWLD��
-E$6 ��� ����� 6� ��� XQG ���¥��� �]XU $XVJUDEXQJ� HUZ���

7KXUJDX

'LHVVHQKRIHQ �%H]LUN 'LHVVHQKRIHQ�� &KOL 5DWLKDUW
����������

������� (LQ]HOIXQGH� $UW GHU )XQGVWHOOH XQEHVWLPPW� 3URVSHNWLRQ������
5HJHVW� 8� D� :�UWWHPEHUJ� +HU]RJWXP� � .UHX]HU �����
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'LHVVHQKRIHQ �%H]LUN 'LHVVHQKRIHQ�� 8QWHUKRI
���������¥����� (LQ]HOIXQGH� 6FKORVV� DUFKlRORJLVFKH 8QWHUVXFKXQJ������

&K� &RUDGL� 'HU 8QWHUKRI LQ 'LHVVHQKRIHQ ¥ GLH PRGHUQH
5H]HSWLRQVJHVFKLFKWH HLQHU PLWWHODOWHUOLFKHQ %XUJ� 0LWWHODOWHU ¥ 0R\HQ
$JH ��� ����� 6� ��¥��� �]XU %DXJHVFKLFKWH��

.UHX]OLQJHQ �%H]LUN .UHX]OLQJHQ�� $OWHV .ORVWHU ����������
PLQG�

�

��"������� ����¥����� ����� (LQ]HOIXQGH� .ORVWHU� DUFKlRORJLVFKH
8QWHUVXFKXQJ�

������

-E$6 ��� ����� 6� ��� �]XU $XVZHUWXQJ ������

(VFKHQ] �%H]LUN 6WHFNERUQ�� 8QWHUHVFKHQ]� 0RRVEHUJHU
3DU]� ��� ����������

"����� (LQ]HOIXQGH� YLFXV� .LUFKH� )ULHGKRI� DUFKlRORJLVFKH
8QWHUVXFKXQJ�

�������

-E$6 ��� ����� 6� ���¥��� �]XU $XVJUDEXQJ� HUZ���

3I\Q �%H]LUN 6WHFNERUQ�� %UHLWHQORR ����������
������� (LQ]HOIXQG� $UW GHU )XQGVWHOOH XQEHVWLPPW� DUFKlRORJLVFKH

8QWHUVXFKXQJ�
�����

5HJHVW� :RKO %D\HUQ�"�� .UHX]HU �����
8� /HX]LQJHU� 3I\Q %UHLWHQORR� 'LH MXQJVWHLQ]HLWOLFKH
3IDKOEDXVLHGOXQJ �$L7* ���� )UDXHQIHOG ���� �0]� 6� ����
0�Q]EHVWLPPXQJ +� %UHP��

7LFLQR

&RPXQH VFRQRVFLXWR
��FD� ����� 5HSHUWR VLQJROR� LQVHGLDPHQWR LQGHWHUPLQDWR� RULFROWXUD������

1RWD� PRQHWD PLODQHVH WURYDWD QHOOD PHWj GHL DQQL YHQWL �FD� �����
GRSR XQ WHPSRUDOH QHO JLDUGLQR GHL JHQLWRUL GL 5HQDWR 3HUXFFKL�
0� 'HOOD &DVD� 3HUFKp VRQR GLYHQWDWR QXPLVPDWLFR" 1XPLV�3RVW 	
+0= ����� ����� S� ��¥�� FRQ LOO�

*LXELDVFR �GLVWUHWWR GL %HOOLQ]RQD�� QHFURSROL
��������¥����� %RUVD� FRUUHGR WRPEDOH� QHFURSROL� ULFHUFD DUFKHRORJLFD�������

(� &DUOHYDUR ¥ 3K� 'HOOD &DVD ¥ /� 3HUQHW ¥ %� 6FKPLG�6LNLPLF
¥ /� 7RUL� /D ULVFRSHUWD GHOOD QHFURSROL GL *LXELDVFR� 8Q SURJHWWR GL
VWXGLR GHO 0XVHR QD]LRQDOH H GHOO
8QLYHUVLWj GL =XULJR� $6 ����� �����
S� ��¥���

*RUGXQR �GLVWUHWWR GL %HOOLQ]RQD�� &KLHVD GHL 66�
&DUSRIRUR H 0DXUL]LR

����������� 5HSHUWL VLQJROL� HGLILFLR HFFOHVLDVWLFR� ULFHUFD DUFKHRORJLFD�������
1RWD� L UHSHUWL VRQR VWDWL ULQYHQXWL VRWWR LO SDYLPHQWR FRQ O
DLXWR GHO
GHWHWWRUH PHWDOOLFR�
*� &KLHVL� *RUGXQR� OD FROOLQD GHO FDVWHOOR� 0LWWHODOWHU ¥ 0R\HQ
$JH ��� ����� S� ��¥�� �OXRJR GL ULWURYDPHQWR��
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)DLGR �GLVWUHWWR GL /HYHQWLQD�� &DORQLFR� &DVWHOOR
�������� 5HSHUWL VLQJROL� FDVWHOOR� ULFHUFD DUFKHRORJLFD������

6RPPDULR� 6DYRLD� &DUOR (PDQXHOH ,, �����¥������ 7RULQR� GD GXH
GHQDUL ���� R ���� �6LPRQHWWL ,��� S� ��� Q� ���� � PHGDJOLD UHOLJLRVD
GL 5RPD�
%� 6FKPLG�6LNLPLF� &DORQLFR ¥ QHXH $XVJUDEXQJHQ LQ GHU /HYHQWLQD�
5$$ ��� ����� S� ���¥��� �S� ���� ILJ� �¥�� S� ���� +� 5� 6HQQKDXVHU�
'LH LQ &DORQLFR 
&DVWHOOR
 JHIXQGHQHQ 'HYRWLRQDOLHQ��

0XUDOWR �GLVWUHWWR GL /RFDUQR�
5� -DQNH� ,O YLFXV URPDQR GL 0XUDOWR� QXRYR SURJHWWR GL ULFHUFD�
%ROO� $VVRF� DUFK� WLFLQHVH ��� ����� S� �¥��

9HUJHOHWWR �GLVWUHWWR GL /RFDUQR�� 0RQWH 3LHM
������ �FRPPXQLFD]LRQH ������ 5HSHUWR VLQJROR� WLSR LQGHWHUPLQDWR

GHO OXRJR GHO ULWURYDPHQWR� FDVXDOH�
������

6RPPDULR� PHGDJOLD PRELOL]]D]LRQH VYL]]HUD GHO ����� VXO GLULWWR LO
JHQHUDOH 8OULFK :LOOH� SURGRWWR GD +XJXHQLQ )UqUHV 	 &R�

9HUJHOHWWR� 0RQWH 3LHM� 0HGDJOLD PRELOL]]D]LRQH VYL]]HUD GHO ����� VXO GLULWWR LO JHQHUDOH 8OULFK :LOOH�
GLDPHWUR �� PP� )RWRJUDILD� SULYDWR�

/XJDQR �GLVWUHWWR GL /XJDQR�� FRQYHQWR IUDWL FDSSXFFLQL
�������� 5HSHUWL VLQJROL� FKLRVWUR� RULFROWXUD������

6RPPDULR� 5RPD� LPSHUR� 9DOHQV ����¥����� DHV ,,,� WLSR 6HFXULWDV
5HLSXEOLFDH� %LVDQ]LR� 0DXUL]LR 7LEHULR ����¥����� &DUWDJLQH�
GHFDQXPPLXP ������� R ��� �6HDU� %\]DQWLQH &RLQV ��D HGL]LRQH��
S� ���� Q� ���� SHVR ����� JU�� GLDPHWUR �� PP��
1RWD� WURYDWH GXUDQWH ODYRUL GL ULSDUD]LRQL GL XQD SDQFKLQD DL PDUJLQL
GHOO
RUWR�
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/XJDQR� FRQYHQWR IUDWL FDSSXFFLQL� 'HFDQXPPLXP GL 0DXUL]LR 7LEHULR� LPSHUDWRUH GL %LVDQ]LR ���¥����
FRQLDWR D &DUWDJLQH ������� R ���� GLDPHWUR �� PP� )RWRJUDILD� 8IILFLR GHL EHQL FXOWXUDOL� %HOOLQ]RQD�

7UHPRQD �GLVWUHWWR GL 0HQGULVLR�� ]RQD FDVWHOOR
FD� �������¥����� 5HSHUWL VLQJROL� WHVRUR� LQVHGLDPHQWR UXUDOH� ULFHUFD

DUFKHRORJLFD�
�����

$� 0DUWLQHOOL ¥ 6� /HKPDQQ� 7UHPRQD�&DVWHOOR ¥ 9RUOlXILJHU %HULFKW
]X GHQ 8QWHUVXFKXQJHQ LQ HLQHP PLWWHODOWHUOLFKHQ 'RUI GHV 6�GWHVVLQV
YRQ ���� ELV ����� 0LWWHODOWHU ¥ 0R\HQ $JH ��� ����� S� ���¥��� �VFDYL�
PRQHWH PHQ]� S� ���¥��� FRQ LOO� ����

7UHPRQD �GLVWUHWWR GL 0HQGULVLR�� 3LDVD
������� 5HSHUWR VLQJROR� WRPED� ULFHUFD DUFKHRORJLFD���������

6RPPDULR� XQD PRQHWD URPDQD LPSHULDOH LQ $(�
$$6 ��� ����� S� ���¥��� �VFDYL�� %ROO� $VVRF� DUFK� WLFLQHVH ��� �����
S� ��¥�� �VFDYL��

9DXG

%H[ �GLVWULFW G
$LJOH�� 6RXV�9HQW
���¥
���

���¥
���

����� 7UpVRU� QDWXUH GX VLWH LQGpWHUPLQpH� FKDQWLHU GH FRQVWUXFWLRQ������

5pVXPp� DQWRQLQLHQV GH *RUGLHQ ,,, DX UqJQH FRQMRLQW GH 9DOpULHQ ,HU

HW *DOOLHQ� DVVRFLpV j GHX[ DUPLOODH�
<� 0XKOHPDQQ� /D WURXYDLOOH PRQpWDLUH GH %H[�6RXV�9HQW GH ����
�9'�� %$00 ��� ����� S� ��¥�� �S� ��¥��� FDWDORJXH GHV �� PRQQDLHV
FRQVHUYpHV DX 0XVpH KLVWRULTXH GH %HUQH��

%8//(7,1 ,)6 ,706 ,506 ����



7RWDO$21=0$$

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� /HV 7RXUELqUHV�
1pFURSROH ���������

��������� 7URXYDLOOHV LVROpHV� QpFURSROH� pGLILFH IXQpUDLUH� UHFKHUFKH
DUFKpRORJLTXH�

�����

5HP�� O
pWXGH SUpFLVH SHUPHWWUD GH GpILQLU VL FHUWDLQHV WURXYDLOOHV LVROpHV
VRQW GHV GRQV IXQpUDLUHV�
$$6 ��� ����� S� ���¥��� HW S� ���� ILJ� �� �IRXLOOHV� PHQW���
%3$ ��� ����� S� ���¥��� �IRXLOOHV� PHQW���

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� /HV 7RXUELqUHV�
0RXOLQ K\GUDXOLTXH ���������

����������� 7URXYDLOOHV LVROpHV� PRXOLQ� UHFKHUFKH DUFKpRORJLTXH������
$$6 ��� ����� S� ��� HW S� ���� ILJ� �� �IRXLOOHV� PHQW��� %3$ ��� �����
S� ��� HW S� ���¥��� �IRXLOOHV� PHQW���

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\��
$ O
(VW GHV 7RXUELqUHV

������� 7URXYDLOOH LVROpH� YLOOH� SURVSHFWLRQ������

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� 5RXWH GH O
(VWLYDJH�
'HUULqUH OHV 0XUV ���������

������� 7URXYDLOOHV LVROpHV� QpFURSROH"� UHFKHUFKH DUFKpRORJLTXH������
%3$ ��� ����� S� ��� �IRXLOOHV� PHQW���

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� 6XU )RXUFKHV
������� 7URXYDLOOHV LVROpHV� FRORQLH� SURVSHFWLRQ������

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� ,QVXOD ��
�SDUFHOOH �����

������� 7URXYDLOOHV LVROpHV� FRORQLH� SURVSHFWLRQ������

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� ,QVXOD ��
�SDUFHOOH �����

������� 7URXYDLOOH LVROpH� FRORQLH� SURVSHFWLRQ������

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� 3DUFHOOH ���
������� 7URXYDLOOHV LVROpHV� FRORQLH� SURVSHFWLRQ������

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� (QWUHSULVH )$*
������� 7URXYDLOOH LVROpH� FRORQLH� SURVSHFWLRQ������

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� OLHX�GLW LQGpWHUPLQp
HQY� ��HQY�

��
����� 7UpVRU� PXU G
HQFHLQWH� DFWLYLWp DJULFROH� DJULFXOWXUH������

$� *HLVHU ¥ )� (� .RHQLJ ��� ¥ <� 0XKOHPDQQ� /D WURXYDLOOH
PRQpWDLUH G
$YHQFKHV GH ���� �9'�� %$00 ��� ����� S� ��¥��
��� VHVWHUFHV VH UpSDUWLVVDQW FRPPH VXLW� � 7UDMDQ� �� +DGULHQ� � SRXU
6DELQH� � SRXU $QWRQLQ OH 3LHX[ &pVDU� �� $QWRQLQ OH 3LHX[� � SRXU
)DXVWLQH ,qUH GLYLQLVpH� � SRXU )DXVWLQH ,,� � SRXU 0DUF $XUqOH &pVDU��
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$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�
0� %RVVHUW ¥ 0��)� 0H\ODQ .UDXVH ¥ &K� &KHYDOOH\ ¥ $� 0D]XU�
$YHQWLFXP� 3UpVHQFH LPSpULDOH GDQV OHV VDQFWXDLUHV GH OD *UDQJH GHV
'vPHV HW GH 'HUULqUH OD 7RXU� %3$ ��� ����� S� ���¥��� �IRXLOOHV�
PRQQDLHV S� ���� S� ���� S� ���� ILJ� ��� S� ���� S� ���¥����� -� 0RUHO�
$YHQWLFXP¥$YHQFKHV �9DXG� &+�� FDSLWDOH GH O
+HOYpWLH URPDLQH�
$YHQWLFXP HW VHV VDQFWXDLUHV� ,Q� &� %pOHW�*RQGD ¥ -��3� 0D]LPDQQ
¥ $� 5LFKDUG HW DO� �pG��� 3UHPLqUHV MRXUQpHV DUFKpRORJLTXHV IURQWDOLqUHV
GH O
$UF MXUDVVLHQ� $FWHV� 'HOOH �)� ¥ %RQFRXUW �&+�� ��¥�� RFWREUH
����� 0DQGHXUH� VD FDPSDJQH HW VHV UHODWLRQV G
$YHQFKHV j /X[HXLO
HW G
$XJVW j %HVDQoRQ� $FWXDOLWpV DUFKpRORJLTXHV UpJLRQDOHV �-$)$-��
%HVDQoRQ ¥ 3RUUHQWUX\ ����� S� ��¥�� �PRQQDLHV PHQW� S� ����

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� %RLV &KkWHO
$� *HLVHU� /H IDFLqV PRQpWDLUH GHV RSSLGD GH 6HUPX] HW GX %RLV
GH &KkWHO �9'� HW OD ILOLDWLRQ W\SRORJLTXH GHV TXLQDLUHV j OD OpJHQGH
9$7,&2� %$00 ��� ����� S� �¥�� ��� PRQQDLHV JDXORLVHV� � PRQQDLHV
UpSXEOLFDLQHV� �� PRQQDLHV LPSpULDOHV��

$YHQFKHV �GLVWULFW GH OD %UR\H�9XOO\�� 6XU )RXUFKHV
0��)� 0H\ODQ .UDXVH ¥ -� 0RUHO ���� $YHQFKHV�$YHQWLFXP �FDQWRQ
GH 9DXG� 6XLVVH�� GHX[ IRVVHV ODWpQLHQQHV ���¥����� DY� -��&�� j FDUDFWqUH
IXQpUDLUH" ,Q� 3K� %DUUDO HW DO� �pG��� $FWHV GX ;;,;H FROORTXH
LQWHUQDWLRQDO GH O
$)($)� %LHQQH� �¥� PDL ����� YRO� ,� /
kJH GX )HU
GDQV O
DUF MXUDVVLHQ HW VHV PDUJHV �$QQ� /LWW� 8QLY� )UDQFKH�&RPWp �����
%HVDQoRQ ����� S� ���¥��� �TXLQDLUH pGXHQ LOO� S� ���� TXLQDLUH KHOYqWH
GH W\SH %�VFKHO HW IODQ PRQpWDLUH SRXU TXLQDLUH LOO� S� �����

/D 6DUUD] �GLVWULFW GH &RVVRQD\�� /H 0RUPRQW
������� 'RQ YRWLI� VDQFWXDLUH� UHFKHUFKH DUFKpRORJLTXH�������

%$00 ��� ����� S� ��� �PHQW���
��������� 'RQV YRWLIV� VDQFWXDLUH� UHFKHUFKH DUFKpRORJLTXH�������

$$6 ��� ����� S� ��� �IRXLOOHV� PHQW��� *� .DHQHO ¥ '� :HLGPDQQ�
'pFRXYHUWH FHOWLTXH H[FHSWLRQHOOH HQ ����� OH 
VDQFWXDLUH
 KHOYqWH GX
0RUPRQW� ,Q� $QQpH GHV &HOWHV ����� 1,.( %XOOHWLQ ������� S� ��¥��
�IRXLOOHV� PHQW��� $$6 ��� ����� S� ���¥��� �IRXLOOHV� PHQW���
5+9 ���� ����� S� ���¥��� �IRXLOOHV� PHQW���

%XOOHW �GLVWULFW GH *UDQGVRQ�� /H &KDVVHURQ
7� /XJLQE�KO� /H VDQFWXDLUH JDOOR�URPDLQ GX &KDVVHURQ �9DXG� &+��
'pFRXYHUWHV DQFLHQQHV HW UHFKHUFKHV UpFHQWHV� ,Q� %pOHW�*RQGD ¥
0D]LPDQQ ¥ 5LFKDUG HW DO� �pG��� RS� FLW�� S� ���¥��� �IRXLOOHV� PHQW���

*UDQGVRQ �GLVWULFW GH *UDQGVRQ�� eJOLVH 6W�-HDQ�%DSWLVWH
��������¥����� 7URXYDLOOHV LVROpHV� pJOLVH� UHFKHUFKH DUFKpRORJLTXH�������

�������¥����� 7URXYDLOOHV LVROpHV� pJOLVH� UHFKHUFKH DUFKpRORJLTXH�������
5pVXPp� eYrFKp GH /DXVDQQH� � REROH DQRQ\PH� ����¥����� � PDLOOH
GH *X\ GH 3UDQJLQV� ����¥����� � GHQLHU GH -HDQ GH 3UDQJLQV�
����¥����� � GHQLHU GH %DUWKpOpPL &KXHW� ����¥����� � REROH GH -XOLHQ
GH OD 5RYqUH� ����¥����� � GHQLHUV DQRQ\PHV GH 0RQWIDXFRQ�
����¥�����
eYrFKp GH *HQqYH� � REROH DQRQ\PH� ;,,H¥;,9H VLqFOH�
)ULERXUJ� � PDLOOH� �����
8UL� 6FKZ\W]� 8QWHUZDOG� � ELVVROR� FD� ����¥�����
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6DYRLH� %DURQQLH GH 9DXG� � REROHV HW � GHQLHU GH /RXLV ,,� ����¥�����
6DYRLH� &RPWp� � REROH GH YLHQQRLV G
$PpGpH 9,,,� ����¥�����
� ELDQFKHWWR" LQGpWHUPLQp�
6DYRLH� 'XFKp� � ELDQFKHWWR GH &KDUOHV ,,� ����¥�����
)UDQFH� 5R\DXPH� � GRXEOH SDULVLV GH 3KLOLSSH 9, GH 9DORLV� �����
%RXUJRJQH� 'XFKp� � GHQLHU GH +XJXHV ,9� ����¥�����
9LYLHUV� eYrFKp� � GHQLHU G
$GHOEHUW GH 3H\UH� ����¥�����
0LODQ� 'XFKp� � PHGLDQR GH *LDQ *DOHD]]R 9LVFRQWL� ����¥�����
$OOHPDJQH� 1XUHPEHUJ� � MHWRQ DQRQ\PH� ����¥�����
$QRQ\PHV QRQ DWWULEXpV� � GHQLHUV� ;,¥;,,H VLqFOH�
&� 5DHP\ 7RXUQHOOH� 7URXYDLOOHV GH *UDQGVRQ� /
eJOLVH
6DLQW�-HDQ�%DSWLVWH HW OHV GHQLHUV 
j OD FURL[ GRXEOH
� 'LYHUVHV
LQWHUSUpWDWLRQV� %$00 ��� ����� S� ��¥����

6DLQWH�&URL[ �GLVWULFW GH *UDQGVRQ�� *RUJHV GH &RYDWDQQHV
����������� 'RQV YRWLIV� OLHX GH FXOWH� UHFKHUFKH DUFKpRORJLTXH������

%$00 ��� ����� S� ��� �PHQW���

6DLQWH�&URL[ �GLVWULFW GH *UDQGVRQ�� &RO GHV (WURLWV
""����¥����� 7URXYDLOOHV LVROpHV� pWDEOLVVHPHQW PLOLWDLUH"� SURVSHFWLRQ������

$$6 ��� ����� S� ��� �IRXLOOHV� PHQW���

/DXVDQQH �GLVWULFW GH /DXVDQQH�� 9LG\�
&RPLWp LQWHUQDWLRQDO 2O\PSLTXH

������� 7URXYDLOOHV LVROpHV� VLWH VDQV FDUDFWqUH G
pWDEOLVVHPHQW� UHFKHUFKH
DUFKpRORJLTXH�

�����

5+9 ���� ����� S� ���¥��� �IRXLOOHV� PHQW���

/HV 7DYHUQHV �GLVWULFW G
2URQ�� $EED\H GX +DXWFUrW
������� 7URXYDLOOH LVROpH� DEED\H� UHFKHUFKH DUFKpRORJLTXH�������

5+9 ���� ����� S� ���¥��� �IRXLOOHV��

*UHVV\ �GLWULFW GX -XUD�1RUG YDXGRLV�� 6HUPX]
$� *HLVHU� /H IDFLqV PRQpWDLUH GHV RSSLGD GH 6HUPX] HW GX %RLV GH
&KkWHO �9'� HW OD ILOLDWLRQ W\SRORJLTXH GHV TXLQDLUHV j OD OpJHQGH
9$7,&2� %$00 ��� ����� S� �¥�� ���� PRQQDLHV DQWLTXHV SHUPHWWDQW
GH VLWXHU O
RFFXSDWLRQ GH O
RSSLGXP HQWUH OH PLOLHX GX ,HU VLqFOH DY�
-��&� HW OH GpEXW GH O
(PSLUH URPDLQ� �� PRQQDLHV JDXORLVHV HQ DUJHQW�
�� HQ EURQ]H� �� PRQQDLHV UpSXEOLFDLQHV� �� PRQQDLHV LPSpULDOHV�
� LQG��� $� *HLVHU� /HV PRQQDLHV GH 6HUPX]� ,Q� &� %UXQHWWL HW DO��
<YHUGRQ�OHV�%DLQV HW 6HUPX] j OD ILQ GH O
kJH GX IHU �&$5 �����
/DXVDQQH ����� S� ���¥��� ��� PRQQDLHV JDXORLVHV HQ DUJHQW >TXLQDLUHV@�
� H[� IRXUUp GHV $OOREURJHV� � H[� VXUIUDSSp GHV 6DQWRQV� � H[� GHV
&DUQXWHV� GRQW � IRXUUp� � H[� GHV 3LFWRQV� � H[� GHV /HXTXHV� GRQW
� IRXUUp� � H[� GHV eGXHQV� � H[� GHV 6pTXDQHV� GRQW � IRXUUp� � H[� LQG�
GH OD *DXOH GH O
(VW� �� H[� GHV +HOYqWHV� GRQW � LQG� �� PRQQDLHV
JDXORLVHV HQ EURQ]H >FRXOp RX IUDSSp@� � H[� GHV 6pQRQV� � H[� GHV
eGXHQV� � H[� GHV /LQJRQV� � H[� GHV 6pTXDQHV� � H[� LQG� GH 0DUVHLOOH"�
� H[� LQG� GHV +HOYqWHV� � PRQQDLHV UpSXEOLFDLQHV HQ DUJHQW� GRQW �
GHQLHUV� � GHQLHU VHUUDWXV HW � TXLQDLUH� �� PRQQDLHV UpSXEOLFDLQHV HQ
EURQ]H� GRQW � DV HW �� DV FRXSpV� IUDSSpV HQWUH ���¥�� DY� -��&�� � DV
G
2FWDYH SRXU &pVDU GLYLQLVp� GRQW � FRXSp HQ GHX[� IUDSSpV HQ �� DY�
-��&�� � DV FRXSpV G
2FWDYH� IUDSSpV HQ ����� DY� -��&� �� PRQQDLHV
LPSpULDOHV� � DV FRXSp G
$XJXVWH� IUDSSp HQ ��¥�� DY� -��&�� � DV LQG�
G
$XJXVWH RX 7LEqUH� � DV GH 7LEqUH SRXU $XJXVWH GLYLQLVp� IUDSSp HQ
�����¥��� � DV FRXSp GH 'RPLWLHQ"� � DV WURXp G
+DGULHQ� � GHQLHU
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IRXUUp G
+DGULHQ� � VHVWHUFH G
$QWRQLQ OH 3LHX[� � DQWRQLQLHQ GH
7pWULFXV ,HU� � DHV ,,, GH 9DOHQV� � DV LQG� GX ,HU VLqFOH� � EURQ]HV LQG���

<YHUGRQ�OHV�%DLQV �GLVWULFW GX -XUD�1RUG YDXGRLV��
5XH GHV 3KLORVRSKHV

"����¥����� 7URXYDLOOHV LVROpHV� KDELWDW� QpFURSROH� UHFKHUFKH
DUFKpRORJLTXH�

�����

$$6 ��� ����� S� ���¥��� �IRXLOOHV� PHQW��� 5+9 ���� ����� S� ���¥���
�IRXLOOHV��

$� *HLVHU� /HV WURXYDLOOHV PRQpWDLUHV GHV IRXLOOHV ����¥���� j OD 5XH
GHV 3KLORVRSKHV� ,Q� %UXQHWWL HW DO�� RS� FLW� S� ���¥��� �*DXOH FHOWLTXH�
� 
SRWLQV 6pTXDQHV
� YHUV ���¥����� DY� -��&� HW YHUV �� DY� -��&��
� TXLQDLUH IRXUUp W\SH 1,112� GHSXLV ����� DY� -��&� 5RPH� 5pSXEOLTXH�
� DV FRXSp HQ GHX[� IUDSSp HQ ���¥�� DY� -��&�� � TXDGUDQV GX W\SH
*HUPDQXV ,QGXWLOOL /�� GHUQLHU TXDUW GX ,HU VLqFOH DY� -��&� 5RPH� (PSLUH�
� LPLWDWLRQ G
XQ DV GHV PRQpWDLUHV GH 5RPH� IUDSSp HQ �� DY� -��&��
� GXSRQGLXV RX DV GH 1vPHV GH OD �qPH VpULH� IUDSSpV HQ �����¥�� DY�
-��&�� � DV GH 1vPHV GH OD �qPH VpULH� IUDSSp HQ ���¥� DY� -��&�� � DV
FRXSpV HQ GHX[ GH 1vPHV� IUDSSpV HQ ��¥�� DY� -��&�� � DV GH /\RQ�
IUDSSpV HQ ��¥�� DY� -��&�� � DV GH 7LEqUH SRXU $XJXVWH GLYLQLVp� IUDSSpV
HQ �����¥��� � GXSRQGLXV RX DV GH 1pURQ� � VHVWHUFH GH 7UDMDQ� IUDSSp
HQ ���¥���� � GXSRQGLXV RX DV GH 7UDMDQ� IUDSSpV HQ ���¥���� � VHVWHUFH
G
+DGULHQ� � GXSRQGLXV HW � VHVWHUFH GH 0DUF $XUqOH� IUDSSpV HQ
���¥���� � DV GH 0DUF $XUqOH SRXU )DXVWLQH ,,� � GXSRQGLXV RX DV
LQG�� ,HU¥,,H VLqFOH� � VHVWHUFH G
$OH[DQGUH 6pYqUH IUDSSp HQ ���� � DHV
,,, W\SH */25,$ 520$12590 IUDSSp HQ ���¥���� � DHV ,,, GH
9DOHQWLQLHQ ,, IUDSSp HQ ���¥���� � DHV ,9 LQG�� GX ,9H DX GpEXW GX
9H VLqFOH� $XWUH REMHW� � SODWHDX GH EDODQFH PRQpWDLUH >WUpEXFKHW@
G
pSRTXH LQG���

<YHUGRQ�OHV�%DLQV �GLVWULFW GX -XUD�1RUG YDXGRLV��
3DUF 3LJXHW

""����� 7URXYDLOOHV LVROpHV� pWDEOLVVHPHQW XUEDLQ� KDELWDW� UHFKHUFKH
DUFKpRORJLTXH�

������

5pVXPp� SOXVLHXUV PRQQDLHV GRQW FHUWDLQHV GH 'RPLWLHQ�
$$6 ��� ����� S� ��� �IRXLOOHV� PHQW��� 'pFRXYHUWHV GDQV OH SDUF 3LJXHW�
'HV RVVHPHQWV GH QRXYHDX¥QpV RQW pWp UHWURXYpV GXUDQW OHV IRXLOOHV
DUFKpRORJLTXHV GX SDUF� �� +HXUHV ��������� �VLWH� PHQW���

<YHUGRQ�OHV�%DLQV �GLVWULFW GX -XUD�1RUG YDXGRLV��
3DUF 3LJXHW QRUG

���������� 7URXYDLOOHV LVROpHV� pWDEOLVVHPHQW LQGpWHUPLQp� DPpQDJHPHQW GH
TXDLV RX GH ULYHV� SDOLVVDGHV� IXPRLU� UHFKHUFKH DUFKpRORJLTXH�

���������

5+9 ���� ����� S� ���¥��� �IRXLOOHV��

<YHUGRQ�OHV�%DLQV �GLVWULFW GX -XUD�1RUG YDXGRLV��
3DUF 3LJXHW VXG

���������� 7URXYDLOOHV LVROpHV� pWDEOLVVHPHQW LQGpWHUPLQp� UHFKHUFKH
DUFKpRORJLTXH�

���������

5+9 ���� ����� S� ���¥��� �IRXLOOHV� PHQW���
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9DODLV

/H\WURQ �GLVWULFW GH 0DUWLJQ\�� LPPHXEOHV /H 5pJHQW
��������� 'RQV YRWLIV"� VDQFWXDLUH"� UHFKHUFKH DUFKpRORJLTXH�������

5pVXPp� SOXV GH �� PRQQDLHV JDXORLVHV GH W\SH YpUDJUH HW �� DVVHV
G
pSRTXH MXOLR¥FODXGLHQQH�
$$6 ��� ����� S� ��� �IRXLOOHV� PHQW���

0DUWLJQ\ �GLVWULFW GH 0DUWLJQ\�� &RLQ GH OD 9LOOH�
FKDQWLHU &DPSRV

������� 7URXYDLOOHV LVROpHV� OLHX GH FXOWH"� UHFKHUFKH DUFKpRORJLTXH������
$$6 ��� ����� S� ��� �IRXLOOHV��

0DUWLJQ\ �GLVWULFW GH 0DUWLJQ\�� (Q O
2FKH�
FKDQWLHU GH O
LPPHXEOH 
%DUFHORQD
� SDUFHOOH Q� ���

�������� 7URXYDLOOHV LVROpHV� KDELWDW� UHFKHUFKH DUFKpRORJLTXH������
$$6 ��� ����� S� ��� �IRXLOOHV��

0DUWLJQ\ �GLVWULFW GH 0DUWLJQ\�� /D 'pOq]H�
FKDQWLHU 'pOq]H �� �LQVXOD ��� SDUFHOOH Q� ���

������� 7URXYDLOOHV LVROpHV� KDELWDW� UHFKHUFKH DUFKpRORJLTXH������
$$6 ��� ����� S� ��� �IRXLOOHV��

1HXFKkWHO

1HXFKkWHO �GLVWULFW GH 1HXFKkWHO�� &DYHV GX 3DODLV
������� 7URXYDLOOH LVROpH� YLOOH� GpFRXYHUWH IRUWXLWH������

5pVXPp� � )UDQFV� 3DULV �����

*HQqYH

*HQqYH� UXH GHV eWXYHV
�������� �FRPPXQLFDWLRQ ������ 7URXYDLOOHV LVROpHV� KDELWDW� UHFKHUFKH

DUFKpRORJLTXH�
�������

0HLQLHU� &KkWHDX GH 5RXHOEHDX
������� 7URXYDLOOHV LVROpHV� FKkWHDX� UHFKHUFKH DUFKpRORJLTXH�������

5pVXPp� /DXVDQQH� eYrFKp� pPLVVLRQ DQRQ\PH� GHQLHUV HW REROH�
-� 7HUULHU� 5DSSRUW LQWHUPpGLDLUH VXU OHV IRXLOOHV GX FKkWHDX GH
5RXHOEHDX j 0HLQLHU *(� $$6 ��� ����� S� ���¥��� �IRXLOOHV��
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9DQGRHXYUHV� 3ODFH
���������¥����� 'RQV IXQpUDLUHV� pJOLVH� UHFKHUFKH DUFKpRORJLTXH�������

5pVXPp� PRQQDLHV URPDLQHV GH O
pSRTXH UpSXEOLFDLQH j &RQVWDQFH ,,�
*HQqYH� 5pSXEOLTXH HW &DQWRQ�
$$6 ��� ����� S� ���¥���� ILJ� �� �IRXLOOHV� PHQW���

-XUD

&RXUIDLYUH �GLVWULFW GH 'HOpPRQW�� &KpWHOD\
�������¥����� 7URXYDLOOHV LVROpHV� QpFURSROH"� UHFKHUFKH DUFKpRORJLTXH�������

5pVXPp� VHVWHUFH G
$QWRQLQ OH 3LHX[� XQH PRQQDLH GX ,,,H VLqFOH HW
XQH GH &RQVWDQWLQ 3DOpRORJXH �;,H VLqFOH��
-��'� 'HPDUH]� /HV WpPRLQV DUFKpRORJLTXHV GX %DV¥(PSLUH VXU OHV
KDXWHXUV GX -XUD� 3DVVDJHV RFFDVLRQQHOV RX WUDFHV G
pWDEOLVVHPHQWV" ,Q�
&� %pOHW�*RQGD ¥ -��3� 0D]LPDQQ ¥ $� 5LFKDUG HW DO� �pG��� 3UHPLqUHV
MRXUQpHV DUFKpRORJLTXHV IURQWDOLqUHV GH O
$UF MXUDVVLHQ� $FWHV� 'HOOH �)�
¥ %RQFRXUW �&+�� ��¥�� RFWREUH ����� 0DQGHXUH� VD FDPSDJQH HW VHV
UHODWLRQV G
$YHQFKHV j /X[HXLO HW G
$XJVW j %HVDQoRQ� $FWXDOLWpV
DUFKpRORJLTXHV UpJLRQDOHV �-$)$-�� %HVDQoRQ ¥ 3RUUHQWUX\ �����
S� ���¥��� �PHQW� S� �����

&RXUWpWHOOH �GLVWULFW GH 'HOpPRQW�� 7LYLOD
��������� 7URXYDLOOHV LVROpHV� pWDEOLVVHPHQW UXUDO� KDPHDX RX YLOODJH ¥

URXWH� UHFKHUFKH DUFKpRORJLTXH� SURVSHFWLRQ�
������

5� 5� )HOOQHU ¥ 0� )HGHULFL�6FKHQDUGL HW DO�� 'HYHOLHU�&RXUWpWHOOH�
XQ KDELWDW UXUDO PpURYLQJLHQ� �� $QDO\VH VSDWLDOH� DSSURFKH KLVWRULTXH
HW V\QWKqVH� 9HVWLJHV JDOOR�URPDLQV �&$- ���� 3RUUHQWUX\ ����� S� ���
�IRXLOOHV� PHQW��� S� ���¥���� SO� � �FDWDORJXH GH � PRQQDLHV URPDLQHV�
� VHVWHUFH GH 'RPLWLHQ� � GHQLHU IRXUUp GH 'RPLWLHQ� � DV LQG� GX
,HU¥,,H VLqFOH� � DQWRQLQLHQ GH &ODXGH OH *RWKLTXH� � LQG� GX ,9H VLqFOH�
HW S� ��� �PHQW���

'HOpPRQW �GLVWULFW GH 'HOpPRQW�� /D &RPPXQDQFH
�������� 'RQV YRWLIV� PDXVROpH URPDLQ� GDQV O
HQFHLQWH GX PDXVROpH�

UHFKHUFKH DUFKpRORJLTXH�
��������

5pVXPp� � DV GH 7UDMDQ� � FHQWLPHV GH OD &RQIpGpUDWLRQ KHOYpWLTXH�
IUDSSp j 3DULV ������� �� FHQWLPHV GH OD 5pSXEOLTXH IUDQoDLVH �������
9� /pJHUHW ¥ 0� %RVVHUW ¥ 6� .DVW� /H PDXVROpH GH 'HOpPRQW� /D
&RPPXQDQFH �-XUD� &+�� 6WUXFWXUHV HW FRQWH[WH GH IRXLOOH� GpFRU HW
UHSUpVHQWDWLRQV ILJXUpHV� ,Q� %pOHW�*RQGD ¥ 0D]LPDQQ ¥ 5LFKDUG
HW DO� �pG��� RS� FLW�� S� ��¥��� �PHQW� S� ����

""����� 7UpVRU� pWDEOLVVHPHQW LQGpWHUPLQp� SURVSHFWLRQ���������
5pVXPp� XQ RX GHX[ GpS{WV PRQpWDLUHV GX ,,,H VLqFOH�
/pJHUHW ¥ %RVVHUW ¥ .DVW� DUW� FLW� �GpS{WV PHQW� S� ����

'HOpPRQW �GLVWULFW GH 'HOpPRQW�� %pULGLHU
"� � "����� 7URXYDLOOHV LVROpHV� QDWXUH GX VLWH LQGpWHUPLQpH� UHFKHUFKH

DUFKpRORJLTXH�
������

5pVXPp� TXHOTXHV PRQQDLHV GX ,,,H VLqFOH� GRQW � GH 3KLOLSSH
HW � GH &ODXGH OH *RWKLTXH�
'HPDUH]� DUW� FLW� �PHQW� S� �����
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'HOpPRQW �GLVWULFW GH 'HOpPRQW�� 9RUERXUJ
��;,;H VLqFOH� 1DWXUH GH OD WURXYDLOOH� GX VLWH HW GH OD GpFRXYHUWH

LQGpWHUPLQpH�
������

5pVXPp� � DQWRQLQLHQ G
(PLOLHQ ������ � DQWRQLQLHQ GH 3RVWXPH
����¥����� � DQWRQLQLHQ GH &ODXGH OH *RWKLTXH ����¥����� � SLqFH
IUXVWH�
'HPDUH]� DUW� FLW� �FDWDORJXH S� �����

5HEHXYHOLHU �GLVWULFW GH 'HOpPRQW�� /D 9HUUHULH
������� 7URXYDLOOHV LVROpHV� YHUUHULH GX ;,;H VLqFOH� UHFKHUFKH

DUFKpRORJLTXH�
������

5pVXPp� GHX[ SLqFHV GH � FHQWLPHV ����� HW ����¥����� HW �� FHQWLPHV
������ GH OD &RQIpGpUDWLRQ KHOYpWLTXH�
&� *RQGD ¥ (� eYpTXR] ¥ *� (UDPR� 'pFRXYHUWH G
XQH YHUUHULH GX
;,;H VLqFOH� 5HEHXYHOLHU �-XUD� &+�� ,Q� %pOHW�*RQGD ¥ 0D]LPDQQ
¥ 5LFKDUG HW DO� �pG��� RS� FLW�� S� ���¥��� �IRXLOOHV��

������� 7URXYDLOOHV LVROpHV� YHUUHULH GX GpEXW GX ;,;H VLqFOH� UHFKHUFKH
DUFKpRORJLTXH�

������

5pVXPp� �� FHQWLPHV ������ HW � FHQWLPHV ������ GH OD &RQIpGpUDWLRQ
KHOYpWLTXH�
*RQGD ¥ eYpTXR] ¥ (UDPR� DUW� FLW� �IRXLOOHV��

0RQWIDYHUJLHU �GLVWULFW GHV )UDQFKHV�0RQWDJQHV��
/HV 6DLUDLQV

""$QQpH GH OD GpFRXYHUWH LQGpWHUPLQpH� 7URXYDLOOHV LVROpHV� QDWXUH GX
VLWH HW GH OD GpFRXYHUWH LQGpWHUPLQpH�

������

5pVXPp� PRQQDLHV URPDLQHV�
'HPDUH]� DUW� FLW� �PHQW� S� �����

0XULDX[ �GLVWULFW GHV )UDQFKHV�0RQWDJQHV�� 9LOODJH
"""$QQpH GH OD GpFRXYHUWH LQGpWHUPLQpH� 7URXYDLOOHV LVROpHV� QDWXUH GX

VLWH HW GH OD GpFRXYHUWH LQGpWHUPLQpH�
�����

5pVXPp� PRQQDLHV URPDLQHV GX ,,,H VLqFOH HW 
SLqFHV G
RU DQJXOHXVHV�
DYHF GHV ILJXUHV EDUEDUHV
 �PpGLpYDOHV"��
'HPDUH]� DUW� FLW� �PHQW� S� �����

/H 1RLUPRQW �GLVWULFW GHV )UDQFKHV�0RQWDJQHV��
6XU OD 9LOOH

""$QQpH GH OD GpFRXYHUWH LQGpWHUPLQpH� 7URXYDLOOHV LVROpHV�
pWDEOLVVHPHQW�V� JDOOR�URPDLQ�V�"� QDWXUH GH OD GpFRXYHUWH LQGpWHUPLQpH�

������

5pVXPp� QRPEUHXVHV PRQQDLHV URPDLQHV VXU O
HPEUDQFKHPHQW GH OD
9RLH GHV )pHV YHUV /HV 3RPPHUDWV�
'HPDUH]� DUW� FLW� �PHQW� S� �����

/HV 3RPPHUDWV �GLVWULFW GHV )UDQFKHV�0RQWDJQHV��
7HUULWRLUH FRPPXQDO

������� 'pS{W"� QDWXUH GX VLWH LQGpWHUPLQpH� FKDQWLHU URXWLHU������
5pVXPp� � EURQ]HV G
$QWRQLQ OH 3LHX[ j &RPPRGH� � IROOLV GH
&RQVWDQWLQ OH *UDQG HW &ULVSXV�
'HPDUH]� DUW� FLW� �PHQW� S� �����
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7RWDO$21=0$$

6DLQW�%UDLV �GLVWULFW GHV )UDQFKHV�0RQWDJQHV�� &pVDL
""$QQpH GH OD GpFRXYHUWH LQGpWHUPLQpH� 7URXYDLOOHV LVROpHV� QDWXUH GX

VLWH HW GH OD GpFRXYHUWH LQGpWHUPLQpH�
������

5pVXPp� TXHOTXHV PRQQDLHV URPDLQHV�
'HPDUH]� DUW� FLW� �PHQW� S� �����

%RQFRXUW �GLVWULFW GH 3RUUHQWUX\�� /HV *UDQG
&RPEHV
������� 7URXYDLOOH LVROpH� j SUR[LPLWp G
XQ IRXU j FKDX[ HW G
XQ FKHPLQ�

UHFKHUFKH DUFKpRORJLTXH�
��������

5pVXPp� OLDUG GH /pRSROG ,HU� GXF GH /RUUDLQH� IUDSSp HQ ���� j 1DQF\�
%� %� 2WKHQLQ�*LUDUG� /HV IRXUV j FKDX[ GH %RQFRXUW�
*UDQGV
&RPEHV �-XUD� &+�� pSRTXH URPDLQH� KDXW 0R\HQ ¹JH� ;9,,,H
VLqFOH� ,Q� %pOHW�*RQGD ¥ 0D]LPDQQ ¥ 5LFKDUG HW DO� �pG��� RS� FLW��
S� ���¥��� �IRXLOOHV� PHQW���

&RUQRO �GLVWULFW GH 3RUUHQWUX\�� 0RQW 7HUUL �
HQY�

����

HQY�
����

-XVTX
HQ ����� 7URXYDLOOHV LVROpHV� VLWH IRUWLILp GH KDXWHXU� UHFKHUFKH
DUFKpRORJLTXH�

�����

5pVXPp� QRPEUHX[ LQGLFHV G
XQ DUWLVDQDW GX EURQ]H� pY� G
XQ DWHOLHU
GH IDX[�PRQQD\HXUV� HQY� ���� SLqFHV GH 1HUYD j ��� �PDLV
HVVHQWLHOOHPHQW GH ��� j ���� GRQW� GHV LPLWDWLRQV GX ,,,H VLqFOH�
� -XOLHQ� � VROLGXV GH &RQVWDQFH ,,� � 9DOHQV� HQVHPEOH G
DX PRLQV
��� PRQQDLHV GDQV XQH SRWHULH� GDWpHV GH ��� j ����
'HPDUH]� DUW� FLW� �PHQW� S� �����

&RXUWHGRX[ �GLVWULFW GH 3RUUHQWUX\�� &UHXJHQDW
������� 7URXYDLOOH LVROpH� KDELWDW GX KDXW 0R\HQ $JH� UHFKHUFKH

DUFKpRORJLTXH�
��������

5pVXPp� DHV ,,, GH &RQVWDQWLQ OH *UDQG RX VHV ILOV SRXU
&RQVWDQWLQRSOH� ���¥����
&� 'HVOH[ 6KHLNK ¥ 3K� $PLRW� &RXUWHGRX[� &UHXJHQDW �-XUD� &+��
XQ KDPHDX GX KDXW 0R\HQ ¹JH HQ $MRLH� ,Q� %pOHW�*RQGD ¥
0D]LPDQQ ¥ 5LFKDUG HW DO� �pG��� RS� FLW�� S� ���¥��� �VLWH��

������� 7URXYDLOOHV LVROpHV� KDELWDW GX KDXW 0R\HQ $JH� UHFKHUFKH
DUFKpRORJLTXH�

��������

'HVOH[ 6KHLNK ¥ $PLRW� DUW� FLW� �VLWH��

)�UVWHQWXP /LHFKWHQVWHLQ

6FKDDQ� RKQH QlKHUH $QJDEHQ
������¥���� �JHPHOGHW ������ (LQ]HOIXQG� $UW GHU )XQGVWHOOH XQEHVWLPPW�

*DUWHQEDX�
�����

5HJHVW� =�ULFK� 6WDGW� 6FKLOOLQJ R� -� �����¥����� 'LYR ¥ 7REOHU�
��� -K�� 6� ��� 1U� ������
%HP�� 9RQ HLQHP /DQGVFKDIWVJlUWQHU LP %HUHLFK HLQHU DOWHQ 6XVW
JHIXQGHQ� XQNODU� RE DOOHQIDOOV DXV YHUODJHUWHP +XPXV VWDPPHQG�
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$UEHLWHQ �EHU JU|VVHUH *HELHWH ¥ eWXGHV JpQpUDOHV ¥ 6WXGL JHQHUDOL

(� $� $UVODQ� 7UD 6YL]]HUD H ,WDOLD� 4XDUDQW
DQQL GL HVSHULHQ]H XPDQH
H VFLHQWLILFKH GL XQ DUFKHRORJR ORPEDUGR� -E$6 ��� ����� 6� ��¥��
�1XPLVPDWLN 6� ��¥��� 'UDFKPH GHU 9HUDJUL YRP *URVVHQ 6W� %HUQKDUG
6� �� ILJ� ���
3K� %DUUDO HW DO� �pG��� $FWHV GX ;;,;H FROORTXH LQWHUQDWLRQDO GH
O
$)($)� %LHQQH� �¥� PDL ����� YRO� ,� /
kJH GX )HU GDQV O
DUF MXUDVVLHQ
HW VHV PDUJHV� YRO� ,,� 'pS{WV� OLHX[ VDFUpV HW WHUULWRULDOLWp j O
kJH GX )HU
�$QQ� /LWW� 8QLY� )UDQFKH�&RPWp ����� %HVDQoRQ ���� �GLYHUVHV
FRQWULEXWLRQV FRQFHUQDQW GHV VLWHV FHOWLTXHV HQ 6XLVVH � YHUVFKLHGHQH
%HLWUlJH ]X NHOWLVFKHQ )XQGVWHOOHQ GHU 6FKZHL]��
-� *HQHFKHVL� 7RJLUL[ HQ 6XLVVH� %$00 ��� ����� 6� ��¥�� ��� H[� DX
QRP GH 7RJLUL[ VRQW UHFHQVpV VXU OHV VLWHV GH 9LQGRQLVVD� %HUQH� %kOH�
0RQW 7HUUL� /DXVDQQH�9LG\� 1\RQ� 3RP\ HW 6HUPX]��
-� :LOG� &LUFXOXV 1XPLVPDWLFXV %DVLOLHQVLV �&1%�� .HOWHQ DQ +RFK�
XQG 2EHUUKHLQ ¥ 0LFKDHO 1LFN EHULFKWHW� 1XPLV�3RVW 	
+0= ������� ����� 6� ��¥�� �=XVDPPHQIDVVXQJ HLQHV 9RUWUDJHV YRQ
0� 1LFN��

+LQZHLV GHU 5HGDNWLRQ

+� 5� 'HUVFKND� )XQGP�Q]HQ DXV .HPSWHQ� .DWDORJ XQG $XVZHUWXQJ
GHU LQ .HPSWHQ �$OOJlX� JHIXQGHQHQ 0�Q]HQ XQG P�Q]lKQOLFKHQ
2EMHNWH DXV GHP 0LWWHODOWHU XQG GHU 1HX]HLW �$)$* ��� )ULHGEHUJ
�����
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'RZQORDGV ���� LP ,QWHUQHW ]X 6FKZHL]HU )XQGP�Q]HQ

5� &� $FNHUPDQQ� (LQ 0�Q]JHZLFKW DXV GHU %DXPNDWKHGUDOH
6FKO|VVOLZDOG GHV 6WLIWV %HURP�QVWHU� *HPHLQGH *XQ]ZLO�
-E+*/ ��� ����� 6� ���¥��� �DOV 3') DXI ZZZ�IXQGPXHQ]HQ�FK��
5� &� $FNHUPDQQ� ,QYHQWDU GHU )XQGP�Q]HQ GHU 6FKZHL] ¥ ,QYHQWDLUH
GHV WURXYDLOOHV PRQpWDLUHV VXLVVHV� -DKUHVEHULFKW 6$*: ����� %HUQ
����� 6� ���¥��� �DOV 3') DXI ZZZ�IXQGPXHQ]HQ�FK��
%XOOHWLQ ,)6 ,706 ,506 ��� ���� �DOV 3') DXI ZZZ�IXQGPXHQ]HQ�FK��
-� 'LD] 7DEHUQHUR� /X]HUQHU *HOG DP (QGH GHV ��� -DKUKXQGHUWV�
(LQ QHX]HLWOLFKHV 0�Q]HQVHPEOH DXV GHU )UDQ]LVNDQHUNLUFKH LQ /X]HUQ�
-E+*/ ��� ����� 6� ���¥��� �DOV 3') DXI ZZZ�IXQGPXHQ]HQ�FK��
-� 'LD] 7DEHUQHUR� (LQ JDQ] XQJHZ|KQOLFKHU 0�Q]IXQG DXV GHU =HLW
GHV 6HPSDFKHUNULHJHV� 6HPSDFKHU 6FKODFKWMDKU]HLW� 2IIL]LHOOH
)HVW]HLWXQJ ]XU 6HPSDFKHU 6FKODFKWMDKU]HLW ����� %HLODJH� 6HPSDFKHU
:RFKH� ��������� �DOV 3') DXI ZZZ�IXQGPXHQ]HQ�FK��
-� 'LD] 7DEHUQHUR�0LWWHODOWHUOLFKH XQG QHX]HLWOLFKH 0�Q]IXQGH LP
.DQWRQ 8UL ¥ )RUVFKXQJVVWDQG XQG 3HUVSHNWLYHQ� ,Q� 0XVHXP XQG
0XVHXPVJXW� ��� -DKUH +LVWRULVFKHV 0XVHXP8UL LQ $OWGRUI� +1MEO8UL
����� 1� )� ����� 5HLKH ��� +HIW� ����� 6� ��¥�� �DOV 3') DXI
ZZZ�IXQGPXHQ]HQ�FK��
+� :� 'RSSOHU�'LH 0�Q]IXQGH DXV GHU 4XHOOH 
*URVVHU +HLVVHU 6WHLQ

LQ %DGHQ $*� 615 ��� ����� 6� ��¥��� �DOV 3') DXI
ZZZ�QXPLVXLVVH�FK� DXVI�KUOLFKHU .DWDORJ DOV ;/6 DXI
ZZZ�IXQGPXHQ]HQ�FK��
0LWWHODOWHU ¥ 0R\HQ $JH ¥ 0HGLRHYR ¥ 7HPS PHGLHYDO� =HLWVFKULIW GHV
6FKZHL]HULVFKHQ %XUJHQYHUHLQV �+HIWH DE ���� DOV 3') DXI
ZZZ�EXUJHQYHUHLQ�FK��
0� 1LFN ¥ -� 'LD] 7DEHUQHUR� =XU $QZHQGXQJ GHU
1HXWURQHQUDGLRJUDSKLH LQ GHU )XQGP�Q]HQ�1XPLVPDWLN�
60 ��� ����� 6� ��¥�� �DOV 3') DXI ZZZ�IXQGPXHQ]HQ�FK��
%� =lFK� 3XEOLNDWLRQHQ ]XU 6FKZHL]HU XQG /LHFKWHQVWHLQHU 1XPLVPDWLN
����� 60 ��� ����� 6� ���¥��� �DOV 3') DXI ZZZ�QXPLVXLVVH�FK��

%8//(7,1 ,)6 ,706 ,506 ����



,QGLFHV

,QGH[

,QGLFH DQDOLWLFR

*HPHLQGHQ
FRPPXQHV
FRPPXQL

��$PGHQ
��$UGH]
��$UOHVKHLP
��$XJVW

������$YHQFKHV
������%DDU
��%DGHQ

����������%DVHO
��%H[
��%LYLR
��%RQFRXUW
��%|VLQJHQ
��%UXJJ
��%XOOH
��%XOOHW
��&KDP
��&KXU
��&RPXQH VFRQRVFLXWR
��&RUQRO
��&RXUIDLYUH
��&RXUWHGRX[
��&RXUWpWHOOH

������'HOpPRQW
������'LHVVHQKRIHQ
��(JHUNLQJHQ
��(VFKHQ]
��)DLGR
��)ODDFK
��)OXPHQWKDO
��)UHLHQEDFK

������)ULERXUJ
��*HQqYH
��*HUVDX
��*LXELDVFR
��*RUGXQR
��*UDQGVRQ

������*UHOOLQJHQ
��*UHQFKHQ
��*UHVV\
��*XQ]ZLO
��+�QHQEHUJ
��,ODQ]
��-HJHQVWRUI
��.DLVHUDXJVW
��.OHLQDQGHOILQJHQ
��.UHX]OLQJHQ
��.\EXUJ
��/D 6DUUD]
��/H 1RLUPRQW
��/HV 3RPPHUDWV
��/HV 7DYHUQHV
��/H\WURQ
��/LHVWDO
��/XJDQR
��/X]HUQ
��0DUWLJQ\
��0HLQLHU
��0RQWIDYHUJLHU

��0RUHQV �)5�
��0XUDOWR
��0XULDX[
��0�VWDLU
��1HVVODX�.UXPPHQDX
��1HXFKkWHO
��2EHUEXFKVLWHQ
��2EIHOGHQ
��2UPDOLQJHQ
��3IlIHUV
��3I\Q
��3UDWWHOQ
��3UH]�YHUV�1RUpD]
��5HEHXYHOLHU
��5HJHQVGRUI
��5HLQDFK �%/�
��5LVFK
��5RGHUVGRUI
��5RYHUHGR �*5�
��6DLQW�%UDLV
��6DLQW�,PLHU
��6DLQWH�&URL[
��6DUQHQ
��6FKDDQ
��6FKOHLQLNRQ
��6HHQJHQ
��6HOWLVEHUJ
��6HPSDFK
��6RORWKXUQ
��6WXGHQ
��6XW]�/DWWULJHQ
��7UHPRQD
��8QWHUVHHQ
��9DOORQ
��9DQGRHXYUHV
��9HUJHOHWWR
��9LOODUJLURXG
��:DWWZLO
��:HHVHQ
��:HWWVZLO DP $OELV
��:LOD

������:LQGLVFK
��:LWWHUVZLO
��:LWWLQVEXUJ
��<YHUGRQ�OHV�%DLQV
��=XJ
��=�ULFK
��=XU]DFK



6FKDW]IXQGH�%|UVHQ�'HSRWV
WUpVRUV�ERXUVHV�GpS{WV
WHVRUL�ERUVH�GHSRVLWL

����������������������������
������

$

������������������������������0$�1=

*UDEIXQGH
GRQV IXQpUDLUHV
ULWURYDPHQWL LQ WRPED

��������������������������$
��������������������������0$�1=

$QWLNH +HLOLJW�PHU
VDQFWXDLUHV
VDQWXDUL

������������������

.LUFKHQIXQGH
WURXYDLOOHV G
pJOLVH
ULWURYDPHQWL GD FKLHVH

����������������������������
����������������������





,QKDOWVYHU]HLFKQLV

�=XU %HQXW]XQJ
�$EN�U]XQJHQ XQG 6LJHO
�,QVWLWXWLRQHQ
��1HXIXQGH XQG %LEOLRJUDSKLH ����
��,QGLFHV
��*HPHLQGHQ
��6FKDW]IXQGH�%|UVHQ�'HSRWV
��*UDEIXQGH
��$QWLNH +HLOLJW�PHU
��.LUFKHQIXQGH

7DEOH GHV PDWLqUHV

�0RGH G
XWLOLVDWLRQ
�$EUpYLDWLRQV HW VLJOHV
�,QVWLWXWLRQV
��7URXYDLOOHV HW ELEOLRJUDSKLH ����
��,QGH[
��FRPPXQHV
��WUpVRUV�ERXUVHV�GpS{WV
��GRQV IXQpUDLUHV
��VDQFWXDLUHV
��WURXYDLOOHV G
pJOLVH

,QGLFH

�$EEUHYLD]LRQL HW VLJOH
�,VWLWX]LRQL
��5LWURYDPHQWL H ELEOLRJUDILD ����
��,QGLFH DQDOLWLFR
��FRPPXQL
��WHVRUL�ERUVH�GHSRVLWL
��ULWURYDPHQWL LQ WRPED
��VDQWXDUL
��ULWURYDPHQWL GD FKLHVH
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Erschienen – déjà parus – pubblicati:

1 Ausgewählte Münzfunde. Kirchenfunde: Eine Übersicht. 
 Choix de trouvailles monétaires. Trouvailles d’églises: aperçu. 
 Scelta di ritrovamenti monetali. Ritrovamenti da chiese, 
 Lausanne 1993; 252 S., 30 Taf. SFr. 89.–

2 S. DOSWALD – PH. DELLA CASA, Kanton Zug, 
 Lausanne 1994; 234 S., 22 Taf. SFr. 89.–

3 M. PETER, Augusta Raurica I: Augst 1949–1972, 
 Lausanne 1996; 615 S., 29 Taf. SFr. 129.–

4 M. PETER, Augusta Raurica II: Kaiseraugst 1949–1972, 
 Lausanne 1996; 282 S., 5 Taf. SFr. 99.–

5 A. COLE – F. WIBLÉ, Martigny (VS), le mithræum, 
 Lausanne 1999; 288 p., 17 pl.; avec un CD-ROM SFr. 119.–

6 B. ZÄCH, Kanton St. Gallen I: Mittelalterliche und neuzeitliche Münzfunde,
 Bern 2001; 368 S., 29 Taf.; mit einer CD-ROM SFr. 129.–

7 J. DIAZ TABERNERO, Ein Hortfund der Zeit um 1843 aus Sursee (LU),
 Bern 2003; 56 S., 6 Taf. SFr. 28.–

8 J. DIAZ TABERNERO – D. SCHMUTZ, Goldgulden, Dicken, Batzen 
 und Kreuzer: Der Fund von Neunkirch (SH), verborgen um 1500,
 Bern 2005; 72 S., 17 Taf.; mit einer CD-ROM SFr. 37.–

Bulletin  IFS  ITMS  IRMS

Das Bulletin IFS ITMS IRMS erscheint jährlich seit 1994. SFr. 10.–

Bulletin IFS ITMS IRMS 2, 1995, Supplément: usure et corrosion, tables de 
références pour la détermination de trouvailles monétaires. Abnutzung und 
Korrosion, Bestimmungstafeln zur Bearbeitung von Fundmünzen; 25 S., 7 Taf. SFr. 15.–

ANNO DOMINI  –  Münzen

T. BOSCHETTI-MARADI – J. DIAZ TABERNERO, ANNO DOMINI – Münzen. 
Mit Bluff und Halbwissen durch die Jahrhunderte. Das Spiel zum 10-jährigen 
Jubiläum des Inventars der Fundmünzen der Schweiz, Kartenspiel mit 
336 Karten (Spielidee: U. Hostettler), Abacusspiele 2002. SFr. 18.50

Bestellungen ans IFS  –  Commandes à l
,
ITMS  –  Ordini all

,
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