
��
%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ�������±����)UDQNIXUW�DP�0DLQ���������
%HLWUDJ�]XU�.HQQWQLV�YRQ�&DPSDQXOD�EDXPJDUWHQLL�.DUO�3HWHU�%XWWOHU��
=XVDPPHQIDVVXQJ��(QWGHFNXQJVJHVFKLFKWH��6\QRQ\PLH�XQG�PRUSKRORJLVFKH�0HUNPDOH�YRQ�&DPSDQXOD�EDXPJDUWHQLL�ZHUGHQ�DXVI�KUOLFK�EHVSURFKHQ��2ULJLQDOPDWHULDO�]XU�(UVW�EHVFKUHLEXQJ�GXUFK� -RKDQQHV�%HFNHU�ZDU�QLFKW� DXI]XILQGHQ��ZHVKDOE�HLQ�1HRW\SXV�YRU�JHVFKODJHQ�ZLUG��'LH�$UW� LVW� VFKZLHULJ� YRQ�GHU� lKQOLFKHQ�&��URWXQGLIROLD� ]X� XQWHUVFKHL�GHQ��$QKDQG�GHU� LQ�GHU�/LWHUDWXU�JHQDQQWHQ�0HUNPDOH��%ODWWIRUP��%HKDDUXQJ��.QRVSHQ�VWHOOXQJ��N|QQHQ�GLH�EHLGHQ�$UWHQ�QLFKW� LPPHU�VLFKHU�HUNDQQW�ZHUGHQ��%HLGH�VLQG�YDULD�EHO� XQG� GLH� 0HUNPDOVVSHNWUHQ� �EHUODSSHQ� VLFK�� (LQ� ZLFKWLJHV�� ELVKHU� QLFKW� EHDFKWHWHV�0HUNPDO� LVW� GLH� $XVELOGXQJ� GHV� XQWHULUGLVFKHQ� 6SURVVV\VWHPV��&��EDXPJDUWHQLL� EHVLW]W�$XVOlXIHU��GHU�DQGHUHQ�$UW� IHKOHQ�VLH��$XI�RIIHQH�)UDJHQ�ZLUG�KLQJHZLHVHQ��(V� LVW�QLFKW�EHNDQQW��RE�%DVWDUGH�PLW�&��URWXQGLIROLD�YRUNRPPHQ��$XFK�GLH�:XFKVIRUPHQ�LQQHUKDOE�GHU� 6XEVHNWLRQ�+HWHURSK\OOD� VFKHLQHQ� QLFKW� YROOVWlQGLJ� JHNOlUW�� $OOH� $UWHQ� VROOWHQ� NUL�WLVFK�XQWHUVXFKW�ZHUGHQ��XP�LKUH�%H]LHKXQJHQ�LQ�GHU�*UXSSH�EHVVHU�]X�YHUVWHKHQ���&RQWULEXWLRQ�WR�WKH�NQRZOHGJH�RI�&DPSDQXOD�EDXPJDUWHQLL�6XPPDU\��7KH� GLVFRYHU\�� WKH� V\QRQ\P\� DQG� WKH�PRUSKRORJLFDO� FKDUDFWHUV� RI�&DPSD�QXOD�EDXPJDUWHQLL�DUH�GHVFULEHG�LQ�GHWDLO��6SHFLPHQV�SHUWLQHQW�WR�WKH�RULJLQDO�GHVFULSWLRQ�E\�-RKDQQHV�%HFNHU�FRXOG�QRW�EH�WUDFHG��WKHUHIRUH�D�QHRW\SH�LV�EHLQJ�SURSRVHG��7KH�VSH�FLHV� LV� GLIILFXOW� WR� GLVWLQJXLVK� IURP� WKH� VLPLODU�&��URWXQGLIROLD�� %DVHG� RQ� WKH� FKDUDFWHUV�FLWHG�LQ�OLWHUDWXUH��OHDI�VKDSH��SLORVLW\��EXG�RULHQWDWLRQ��WKH�WZR�VSHFLHV�FDQQRW�DOZD\V�EH�GHWHUPLQHG�ZLWK�FHUWDLQW\��%RWK�DUH�YDULDEOH��DQG�WKH�YDULDWLRQ�LV�RYHUODSSLQJ��$Q�LPSRU�WDQW��\HW�QHJOHFWHG�FKDUDFWHU� LV� WKH�VXEWHUUDQHDQ�VKRRW�V\VWHP��&��EDXPJDUWHQLL�SURGXFHV�VWRORQV��ZKLFK� DUH� ODFNLQJ� LQ� WKH� RWKHU� VSHFLHV��2SHQ� TXHVWLRQV� DUH� GLVFXVVHG�� ,W� LV� QRW�NQRZQ�ZKHWKHU�K\EULGV�ZLWK�&��URWXQGLIROLD�RFFXU��)XUWKHUPRUH��WKH�JURZWK�IRUPV�ZLWKLQ�VXEVHFWLRQ�+HWHURSK\OOD�GR�QRW�VHHP�WR�EH�ZKROO\�XQGHUVWRRG��$OO�VSHFLHV�VKRXOG�EH�FUL�WLFDOO\�LQYHVWLJDWHG�WR�REWDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�JURXS���&RQWULEXWLRQ�j�OD�FRQQDLVVDQFH�GH�&DPSDQXOD�EDXPJDUWHQLL�5pVXPp�� /µKLVWRULTXH� GH� OD� GpFRXYHUWH� GH� &DPSDQXOD� EDXPJDUWHQLL�� VHV� V\QRQ\PHV�DLQVL� TXH� VHV� FDUDFWpULVWLTXHV� PRUSKRORJLTXHV� VRQW� GpFULWHV� HQ� GpWDLO�� /H� PDWpULDX�G¶RULJLQH�VXU� OD�SUHPLqUH�GHVFULSWLRQ�IDLWH�SDU�-RKDQQHV�%HFNHU�Q¶D�SX�rWUH�WURXYp��&¶HVW�SRXUTXRL� RQ� SURSRVH� LFL� XQ� QpRW\SH�� /¶HVSqFH� HVW� GLIILFLOHPHQW� GLVFHUQDEOH� GH�&��URWXQGLIROLD�TXL�OXL�UHVVHPEOH��(Q�VH�EDVDQW�VXU�OHV�FDUDFWpULVWLTXHV�FLWpHV�GDQV�OD�OLWWp�UDWXUH� �IRUPH�GH� OD� IHXLOOH��SLORVLWp�HW�RULHQWDWLRQ�GHV�ERXWRQV� IORUDX[��� LO�HVW�GLIILFLOH�GH�UHFRQQDvWUH� DYHF� FHUWLWXGH� OHV� GHX[� HVSqFHV�� /HV� GHX[� VRQW� YDULDEOHV� HW� OHV� VSHFWUHV� GH�YDULDWLRQ� VH� UHFRXSHQW� VRXYHQW�� 8QH� GHV� FDUDFWpULVWLTXHV� LPSRUWDQWHV�� j� ODTXHOOH� RQ� Q¶D�DFFRUGp� TXH� SHX� G¶DWWHQWLRQ�� HVW� OD� IRUPDWLRQ�GX� UKL]RPH��&��EDXPJDUWHQLL� SRVVqGH�GHV�
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