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KÖKSAV:  
� ºĕƕƌļĳƼ�[y[��ºƽ�ĨŵīūŵŞŵ�ƅö�ŤÎĳÎūĖƽ�ƌÎŧÎĲĖĳ�ðņĳŵŧūŵŞŵêŵ�
ve estetik bir gücü haline getirmeyi amaçlar. Geleneksel sanat an-
īÎƌĖŧĖĳĖĳ�ņūöŤĕĳö�ČöíöŞöĨƽ�öĲöĨƽ�ÎêĖ�ƅö�ƌÎŧÎĲ�Ťöƅĕĳêĕ�Čĕéĕ�ūöĲÎīÎŞĖ�
ĕŧīöƌöĳƽ� ƌöĳĕ� ƅö�ðöŞĕĳ� ŤÎĳÎū� ċļŞĲīÎŞĖĳĖ�ðöŤūöĨīöŞǂ�eöƅêŰū� ŤĕŤūöĲö�
ÎīūöŞĳÎūĕċƽ�ðöĲļĨŞÎūĕĨ�ƅö�ĨļīöĨūĕċ�éĕŞ�ŤÎĳÎū�ļŞūÎĲĖ�ƌÎŞÎūĲÎƌĖ�Ēöðö-
ƟöŞǂ
� eĕŤƌļĳƼ� ºÎĨĖċƽ� ČŵĳŵĲŵƕ� ðŵĳƌÎŤĖĳĖĳ� ŤļŞŰĳīÎŞĖ� ĨÎŞŧĖŤĖĳðÎ�
ƕÎƌĖƟÎƌÎĳ�ŤÎĳÎūĖĳ�ĖŧĖčĖĳĖ�ƌöĳĕðöĳ�śÎŞīÎūĲÎĨ�ĕíĕĳ�íÎīĖŧĖŞǂ��ÎĳÎūĖ�éÎ-
Ťĕū�éĕŞ�ÎŞÎí�ƅöƌÎ�öŞĕŧĕīĲöƕ�éĕŞ�ċöūĕŧ�ļīĲÎĨūÎĳ�íĖĨÎŞÎŞÎĨƽ�ūŵĲ�ŤÎĳ-
ÎūíĖīÎŞĖ�ƅö�ŤÎĳÎūŤöƅöŞīöŞĕ�éĕŞ�ÎŞÎƌÎ�ČöūĕŞöĳ�éĕŞ�śīÎūċļŞĲ�ŤŰĳÎŞǂ��Ű�
ĲĕŤƌļĳŰǇ�öčĕūĕĲīöŞƽ� öūĨĕĳīĕĨīöŞƽ� ƌÎƌĖĳīÎŞ�ƅö�ðÎƌÎĳĖŧĲÎ�ÎčīÎŞĖ� ĨŰŞ-
arak hayata geçirir.
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.�OW�U�gU�QW�OHUL�.ROHNWLI�6DQDW�9DNIÕ� �.g.6$9���NXUXOXúX\OD�
W�P� VDQDWoÕODUÕ�� N�OW�U� YH� VDQDWVHYHUOHUL� VHODPODU�� 9DNIÕPÕ]��
N�OW�U�YH�VDQDWÕ�EDVLW�ELU�DUDFD�LQGLUJHPHGHQ�\D�GD�HULúLOPHVL�
]RU� ELU� IHWLúH� G|Q�úW�UPHGHQ�� NDSDVLWHVL� |Oo�V�QGH�� LOHUL�� GL-
QDPLN�YH�GHPRNUDWLN�RODQÕ�EXOPD\Õ��NRUXPD\Õ��JHOLúWLUPH\L�YH�
\D\PD\Õ��RQX�\DúDPÕQ�GHYLQGLULFL��HVWHWL]H�HGLFL�ELU�J�F���ELU�
GH÷HU� KDOLQH� JHWLUPH\L� DPDoODPDNWDGÕU�� *�Q�P�]� LQVDQÕ� YH�
W�P�FDQOÕODU��VÕQÕI��XOXV��FLQVL\HW�� LQDQo�YH� LNOLPH�GD\DOÕ�oHOLú-
NLOHULQ�D÷ÕU�\�N��DOWÕQGD�VROXNVX]�NDOPÕú��oDUH�DUD\DQ�ELU�G�Q-
\DQÕQ� oRFXNODUÕQÕ� DQGÕUPDNWDGÕU�� 7�NHWLOHQ�� \DEDQFÕODúDQ� YH�
URERWODúDQ�E|\OHVL�ELU�G�Q\DGD�VDQDWÕQ�YH�HGHEL\DWÕQ�ÕúÕ÷Õ�GD�
]D\ÕÀDPDNWD�YH�V|Q�POHQPHNWHGLU��øúWH�EX�oHWLQ�NRúXOODU�.g.-
6$9¶Õ�RUWD\D�oÕNDUPÕú�YH�RQX�P�WHYD]Õ�DPD�DQODPOÕ�ELU�oDED\D�
\|QHOWPLúWLU�� %X� NRúXOODU� DOWÕQGD�.g.6$9�� oDOÕúPDODUÕQÕ� YHULOL�
RODQD��\D\JÕQ�RODUDN�NDEXO�J|UHQ�KkNLP�NDQRQD�GH÷LO��ELoLP�YH�
|]GH�\HQL��GHULQ�YH�D\NÕUÕ�RODQD�\|QHOWPH\L�|QHPVHPHNWHGLU��
6LVWHP¶LQ�+DGHV¶LQLQ�PHYWDODúWÕUDQ��KLoOHúWLUHQ�J|OJHVLQH�NDU-
úÕ�HPH÷LQ��DFÕQÕQ�YH�\DúDP�VHYLQFLQLQ�VDQDWÕQÕ�|QH�oÕNDUPD\Õ�
DPDoODPDNWDGÕU�� .g.6$9�� oDOÕúPDODUÕQÕ� \�U�W�UNHQ�� ]DPDQD�
YH�PHNkQD� N|N� VDODQ� \HUOHúNHOHU� NXUPD\Õ�� NXUXPVDOODúPD\Õ�
YH� EHQ]HUL� NXUXPODUOD� GD\DQÕúPD� LoLQGH� JHOLúPH\L� |QFHOLN-
OL� J|UPHNWHGLU��<HUOHúNHOHUL�� EDNÕú� DoÕVÕQÕ� JHQLúOHWPHQLQ�� ELOJL�
ELULNLPLQL�YH�\DúDP�VHYLQFLQL�J�oOHQGLUPHQLQ��\HWHQHNOHUL�DoÕ-
÷D�oÕNDUÕS�VHIHUEHU�HWPHQLQ�ELU�PDQLYHODVÕ�RODUDN�GH÷HUOHQGLU-
PHNWHGLU��.XúNXVX]�EX��NROHNWLI�\DúDPÕ�YH�GD\DQÕúPD\Õ�WHúYLN�
HWPHQLQ�� D\QÕ� ]DPDQGD� HVHUOHUL� DUúLYOH\LS� NRUXPDQÕQ� GD� ELU�
JHUH÷L�RODUDN�RUWD\D�oÕNPDNWDGÕU�
6RQXo�RODUDN��.g.6$9¶ÕQ�N�OW�UHO�VDQDWVDO�YH�\DúDPVDO�HWNLQ-
OLNOHUL�\DOQÕ]FD�QH�V|\OHQGL÷L\OH�GH÷LO��QDVÕO�V|\OHQGL÷L��NLPOHU-
OH� ELUOLNWH� V|\OHQGL÷L� YH� NLP�OHU�LQ� DGÕQD� V|\OHQGL÷L� LOH� DQODP�
ND]DQDELOLU��h]HULQH�G�ú�QPHPL]�YH�NROHNWLI�RODUDN��UHWPHPL]�
JHUHNHQ�úH\�\DOQÕ]FD�DOWHUQDWLI�LoHULNOHU�YH�ELoLPOHU�GH÷LO��D\QÕ�
]DPDQGD�DOWHUQDWLI�DUDoODU��\|QWHPOHU�YH�X\JXODPD�ELoLPOHULGLU��
d�QN�� JHOHFHN� VDGHFH� G�úOHQHQ� ELU� KHGHI� GH÷LO�� DUDoODUÕ� GD�
NDSVD\DQ�� H\OHPOHU�� LQúDODU� YH� V�UHoOHU� WRSODPÕGÕU��.g.6$9��
LKWL\DoODUGDQ�J�o�DODQ� N|USH�ELU� ¿GDQ�RODUDN� ¿OL]OHQPHNWH� YH�
ED÷UÕQÕ�KHUNHVH��KHU� ÕúÕN�YH�VX� WDúÕ\ÕFÕVÕQD�F|PHUWoH�DoPD\Õ�
KHGHÀHPHNWHGLU��%X�NLWDSoÕNWD�\HU�DODQ�\D]ÕODU��.g.6$9¶ÕQ�W�-
]�÷�QH�� DPDFÕQD�� JHQHO� oDOÕúPD�SURJUDPÕQD�� \HUOHúNHOHULQH��
oDOÕúPD�YH�LúOH\LúLQH�LOLúNLQGLU��%X�\D]ÕODU��GDKD�\HWNLQ�ELU�NLWDS-
oÕN�LoLQ�HOHúWLULOHUH��|QHULOHUH�YH�LoHUL÷L�]HQJLQOHúWLUPH�oDEDODUÕ-
QD�DoÕNWÕU�

.g.6$9�<g1(7ø0�.858/8
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.g.6$9¶ÕQ� (GHEL\DW�.LWDS� DODQÕQGDNL� DPDFÕ�� HGHEL\DWD� YH�
RNXPD\D� H÷LOLPOL� KHU� \DúWDQ� LQVDQÕ� EX� DODQD� oHNPHN�� RQODUÕ�
\D]PD�YH�RNXPD�ELoLP�YH�WHNQLNOHUL\OH�GRQDWPDN��NXUV�VÕUDVÕQ-
GD�úLLU�YH�NÕVD�|\N��\D]PD�SUDWL÷LQH�DQJDMH�HWPHN�YH�RUWD\D�
oÕNDQ��U�QOHUL�\D]DUODUÕQ�NROHNWLI�GD\DQÕúPDVÕ\OD�\D\ÕQODPDNWÕU��
Bunun için:
����+HU�\ÕO��NÕVD�\D�GD�VHUL�KDOLQGH��GR÷UXGDQ�YH\D�oHYULP�LoL�
HGHEL� \DUDWÕFÕOÕN� NXUVX� VXQPDN��<D]DUODUÕQ� \D]PD� YH� RNXPD�
ELoLPOHULQGHQ�YH�\DUDWÕFÕ�\DúDPODUÕQGDQ�|UQHNOHU�VXQPDN�
����gQFHGHQ�EHOLUOHQPLú�J|Q�OO�OHUL��=RRP�DUDFÕOÕ÷Õ\OD�úLLU��NÕVD�
|\N��� VNHo�� GHQHPH��PDNDOH� YH�DQÕ� \D]ÕPÕQD� \|QOHQGLUPHN��
2UWD\D�oÕNDQ��U�QOHUL��\D]DUODUÕQ�GD�NDWÕOGÕ÷Õ�ELU�=RRP�WRSODQ-
WÕVÕQGD� WHN� WHN� GH÷HUOHQGLUPHN� YH� EX� �U�QOHULQ� VRQ� KkOOHULQL��
\D]DUODUÕQ�GD\DQÕúPDVÕ\OD�WRSOXFD�NLWDS�KDOLQGH�\D\ÕPODPDN�
����(]LOHQ�GLO�YH�N�OW�UOHU��]HULQH��RQODUÕQ�GLOL��HGHEL\DWÕ�YH�VD-
QDWÕ� NRQXVXQGD�NRQIHUDQVODU� YH�SDQHOOHU�G�]HQOHPHN�� øVWH÷H�
ED÷OÕ�RODUDN�oHYULP�LoL�GLO�NXUVX�DoPDN�
����<D]DUODUÕ�YH�NLWDSODUÕQÕ�RNX\XFXODUOD�EXOXúWXUPDN�LoLQ�RNX-
PD��LP]D�YH�VRKEHW�HWNLQOLNOHUL�G�]HQOHPHN��øúoL�YH�HPHN�G�Q-
\DVÕ�LoLQGH�HVHU�YHUHQ�HGHEL\DW�oHYUHVLQL�WDQÕWPDN�
����8]XQ�V�UH�D÷ÕU�LúOHUGH�oDOÕúDQ�NDGÕQ�LúoLOHUOH�\DúDP�YH�oD-
OÕúPD�NRúXOODUÕ��]HULQH�V|\OHúLOHU�\DSPDN�YH�EX�V|\OHúLOHUL�WRS-
OXFD�ELU�NLWDSWD�\D\ÕPODPDN�
����%LU�NLWDS�ED÷ÕúÕ�NDPSDQ\DVÕ�EDúODWPDN�YH�WRSODQDQ�NLWDSODUÕ�
oHúLWOL�HWNLQOLNOHUGH�YH�oHYULP�LoL�RODUDN�RNX\XFXODUD�VXQPDN�

%��5(6ø0�+(<.(/

5HVLP�YH�KH\NHO�\DSPD\D�KHYHVOL�YH�\HWHQHNOL�KHU�\DúWDQ�LQVD-
QÕ�EX�DODQD�oHNPHN��RQODUÕ�SUDWLN�YH�WHRULN�GHUVOHUOH�GRQDWPDN��
RUWD\D�oÕNDQ�HVHUOHUL�KDOND�VXQPDN�YH�HVHUOHULQLQ�NRUXQPDVÕQÕ�
LVWH\HQ�VDQDWoÕODUÕQ�HVHUOHULQL�V|]OHúPHOL�RODUDN�ND\GD�DOPDN�
YH�NRUXPDN��%X�NDSVDPGD��ELU�P�]H�DoPD�SURMHVLQL�\DúDPVDO�
ELU� J|UHY�RODUDN� NDYUDPDN��7HPHO� DPDoODUD�ELU� GL]L� HWNLQOLNOH�
ELUOLNWH�LOHUOHPH\L�V�UG�UPHN��
Bunun için:
�� ��+HU�\ÕO�$YUXSD¶GD�YH�7�UNL\H¶GH�HQ�D]�ELU�VROR�YH\D�JUXS�
UHVLP�KH\NHO�VHUJLVL�G�]HQOHPHN�
����+HU�\ÕO�ELU�oRFXN�UHVLP�KH\NHO�VHUJLVL�G�]HQOHPHN��6HUJL-
QLQ�DoÕOÕúÕQGD�HVHU�VDKLEL�KHU�oRFX÷D�WHN�WHN�KHGL\HOHU��UHVLP�
PDO]HPHOHUL�YE���YHUPHN�YH�VHUJL�KDNNÕQGDNL�J|U�úOHULQL�DOPDN�
����+HU�\ÕO���0DUW¶WD��NDGÕQODUÕQ�\DSWÕ÷Õ�UHVLP�YH�KH\NHOOHUGHQ�
ROXúDQ�ELU�³��0DUW�6HUJLVL´�G�]HQOHPHN�YH\D�NDGÕQ�UHVVDPODUÕ�
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ELU�DUD\D�JHWLUHUHN�RQODUOD�RUWDN�ELU�VHUJL�\DSPDN�
����+HU�\ÕO���0D\ÕV¶WD��RULMLQDO�UHVLPOHUH��G�Q\DQÕQ���0D\ÕV�WD-
ULKLQH�DLW�EDVNÕ�UHVLPOHUH�\D�GD���0D\ÕV�D¿úOHULQH�GD\DQDQ�ELU�
VHUJL�G�]HQOHPHN�
����+HU�VHUJLQLQ�DoÕOÕú�J�Q�QGH��VHUJL\L�GH÷HUOHQGLUHQ�ELU�NRQ-
IHUDQV�YH\D�SDQHO�G�]HQOHPHN�YH�VHUJLGH�NLWDS��SRVWHU��NDUW�YH�
NDWDORJ�VWDQWODUÕ�DoPDN�
����dRFXNODUD��NDGÕQODUD�YH�\HWLúNLQOHUH�\|QHOLN�HQ�D]�ELU�J�Q-
O�N�YH\D�GDKD�X]XQ�V�UHOL� UHVLP�KH\NHO�NXUVODUÕ�G�]HQOHPHN��
.XUVODUGD��UHVLP�YH�KH\NHOGH�DWÕN�PDO]HPH�YH�GR÷DO�ER\DODUÕQ�
NXOODQÕPÕQÕ�WHúYLN�HWPHN��EXQODUÕQ�NXOODQÕP�\|QWHPOHULQL�|÷UHW-
PHN�� HNRORMLN� WHPDOÕ� �UHWLPOHUGHQ� YH� HNRVDQDW� VHUJLOHULQGHQ�
|UQHNOHU�VXQPDN��.XUVODUGD��UHWLOHQ�UHVLPOHUGHQ�ELU�VHoNL�ROXú-
WXUPDN��EX�VHoNLQLQ�VHUJLVLQL�G�]HQOHPHN�YH�NDWDOR÷XQX�UHV-
VDP�YH�KH\NHOWÕUDúODUÕQ�GD\DQÕúPDVÕ\OD�\D\ÕPODPDN�
�� ��9DNIÕQ� LQWHUQHW�VLWHVLQGH�NDSVDPOÕ�ELU�VDQDO�JDOHUL�VLVWHPL�
DoPDN�YH�G�]HQOL�úHNLOGH�LúOHWLOPHVLQL�VD÷ODPDN�
����hQO��UHVVDPODUÕQ�YDNID�ELUHU�UHVLP��NDULNDW�U�YH\D�KH\NHO�
ED÷ÕúODPDODUÕ� LoLQ�ELU�ED÷Õú�NDPSDQ\DVÕ�EDúODWPDN��%X�NDP-
SDQ\D\Õ�7�UNL\H�YH�$YUXSD¶GD�\�U�WPHN�
����7�P�EX�YH�GL÷HU�HWNLQOLNOHU�\�U�W�O�UNHQ��$YUXSD¶GDNL�DOWHU-
QDWLI�N�OW�U�NXUXPODUÕ\OD�GD\DQÕúPD�D÷ODUÕ�NXUPDN��J|oPHQ�YH�
P�OWHFL�VDQDWoÕODUOD�RUWDN�SURMHOHU�JHOLúWLUPHN��RQODUÕQ��UHWLPOH-
ULQL�J|U�Q�U�NÕOPDN�YH�GDKDVÕ��XOXVODUDUDVÕ�GD\DQÕúPD�J�QOH-
ULQGH�Hú]DPDQOÕ�N�OW�U�VDQDW�HWNLQOLNOHUL�G�]HQOHPHN�SHUVSHNWL-
¿\OH�KDUHNHW�HWPHN�

&��)2/./25ø.�6$1$7/$5

)RONORULN� VDQDWODUGD� X]PDQODúDQ� \D� GD� EX� VDQDWODUD� H÷LOLPOL�
LQVDQODUOD� LOLúNLOHU�NXUPDN��%X�VDQDWODUÕQ�X\XPOX�]HQJLQOL÷LQLQ�
NXUVODU�YH�HWNLQOLNOHU�\ROX\OD�KD\DWD�JHoLULOPHVLQH�NDWNÕGD�EX-
OXQPDN��g]HOOLNOH� LNL� HWNLQ� DODQD� RGDNODQPDN�� HO� VDQDWODUÕ� YH�
KDON�R\XQODUÕ��
Bunun için:
����(O�VDQDWODUÕ�DODQÕQGD�ELOJL�VDKLEL�RODQ�YH\D�EX�DODQD�\|QH-
OHQ�LQVDQODUOD�LOLúNL�NXUPDN��hU�QOHULQL�ELU�DUD\D�JHWLUHUHN�VHUJL�
DUDFÕOÕ÷Õ\OD�WRSOXPD�VXQPDN�
�� ��.XUV�DoPDN�YH�NXUV�V�UHFLQGH��UHWLOHQOHUL�KHP�oHYULP� LoL�
KHP� GH� GR÷UXGDQ� G�]HQOHQHQ� VHUJLOHU� DUDFÕOÕ÷Õ\OD� WRSOXPD�
VXQPDN�
����+DON�R\XQODUÕ�HNLSOHUL\OH�LOHWLúLPGH�ROPDN��RQODUÕ�HWNLQOLNOH-
UH�NDWPDN��KDON�R\XQODUÕ�NXUVX�DoPDN�YH�NXUV�VRQXQGD�NXUVL-
\HUOHUGHQ�ROXúDQ�HNLELQ�J|VWHULVLQL�G�]HQOHQHQ�HWNLQOLNWH�KDOND�
VXQPDN�
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0�]L÷LQ�oRFXNODU�YH�JHQoOHU�DUDVÕQGD�\D\ÕOPDVÕQÕ�WHúYLN�HWPHN��
'�]HQOHQHQ�P�]LN�HWNLQOLNOHUL�YH�NXUVODU�DUDFÕOÕ÷Õ\OD��NDWÕOÕPFÕ-
ODUÕQ�SUDWLN�GHQH\LPOHU�HGLQPHVLQL�VD÷ODPDN�YH�RQODUÕ�KHP�HVNL�
KHP�\HQL�P�]L÷LQ�\DSÕVÕ�YH�WHRULVL\OH�GRQDWPDN��
Bunun için:
����0�]LV\HQOHUOH�LOLúNLOHU�JHOLúWLUPHN��2QODUÕQ�YDNID�GHVWHNOHULQL�
|UJ�WOHPHN��$\UÕFD�P�]LN�ú|OHQOHUL�G�]HQOHPHN��<RO�YH�NRQDN-
ODPD�PDVUDÀDUÕQÕ�NDUúÕODPDN��2WHOOHUGH�GH÷LO��HYOHUGH�NDOPDOD-
UÕQÕ�ELU�LONH�KDOLQH�JHWLUPHN�
����%HOLUOL�ELU�SHUIRUPDQV�G�]H\LQH�XODúPÕú�DPD�KHQ�]�KDON�NDU-
úÕVÕQGD�VDKQH�DOPDPÕú�NDGÕQ�YH�oRFXNODUÕ�EHOLUOHPHN��6DGHFH�
RQODU�LoLQ�P�]LN�ú|OHQOHUL�G�]HQOHPHN�
�� �� .ÕVD� YH\D� X]XQ� YDGHOL�P�]LN� NXUVODUÕ� DoPDN�� .XUVX� ELWL-
UHQOHUH�YDNÕI�VHUWL¿NDVÕ�YHUPHN��.XUV�|÷UHQFLOHULQLQ�NDWÕOGÕ÷Õ�ELU�
P�]LN� HWNLQOL÷L� G�]HQOHPHN� YH� NXUVL\HUOHULQ� GH� NDWÕOÕPÕ\OD� ELU�
SDQHO�RUJDQL]H�HWPHN�
�� ��(QVWU�PDQ�\DSÕPFÕODUÕQGDQ��P�]LV\HQOHUGHQ�YH�P�]LNVH-
YHUOHUGHQ�YDNID�HQVWU�PDQ�ED÷ÕúODUÕ�G�]HQOHPHN�

(��7ø<$752

dRFXNODUÕQ�YH�JHQoOHULQ�VDKQH�VDQDWODUÕQD�\|QHOPHOHULQL�WHúYLN�
HWPHN��'�]HQOHQHQ�NXUVODU�YH�HWNLQOLNOHU�DUDFÕOÕ÷Õ\OD�RQODUÕQ�WH-
RULN�YH�SUDWLN�GRQDQÕPÕ�LoLQ�oDED�J|VWHUPHN��
Bunun için:
�� ��7L\DWUR� NXUXPODUÕ� YH�JUXSODUÕ\OD� LOHWLúLP�NXUPDN��g]HOOLNOH�
G�ú�N�PDOL\HWOL� ROGXNODUÕ� LoLQ� WHN� NLúLOLN� VNHo�R\XQODUÕQÕ� GDYHW�
HWPHN�YH�EXQODUÕQ� oHúLWOL� \HUOHUGH� VDKQHOHQPHVLQL� VD÷ODPDN��
6NHoL� VDKQHOH\HQ� VDQDWoÕ� LOH� YDNIÕQ� LPNkQODUÕ� oHUoHYHVLQGH�
DQODúPD� \DSDUDN� RQODUÕ� YDNÕI� oDWÕVÕ� DOWÕQGD� oDOÕúPD\D� WHúYLN�
HWPHN�
����7L\DWUR�NXUVODUÕ�DoPDN��'�Q\D�WL\DWURVXQXQ�WDULKLQH�YH�EX-
J�Q�QH�GDLU�NRQIHUDQV�YH�SDQHOOHU�G�]HQOHPHN�

)��6ø1(0$

����0DGHQFLOLN�JLEL�D÷ÕU�oDOÕúPD�NRúXOODUÕQÕ��NDGÕQ�LúoLOHULQ�\D-
úDPÕQÕ��oRFXN�HPH÷LQL��GR÷D�YH�KD\YDQ�NDWOLDPÕQÕ�YH�EHQ]HUL�
NRQXODUÕ� LúOH\HQ� NÕVD� ¿OPOHULQ� \DSÕPÕQD� |QF�O�N� HWPHN� YH\D�
GHVWHN�ROPDN��%X�W�U�¿OPOHUL�HWNLQOLNOHUGH�J|VWHUPHN�
����'�Q\D�LúoL�VÕQÕIÕ��NDGÕQ�YH�KDON�KDUHNHWOHULQL�NRQX�DODQ�VL-
QHPDQÕQ�WDULKLQH�LOLúNLQ�NRQIHUDQVODU�YH�SDQHOOHU�G�]HQOHPHN�
�� �� )LOP� \DSÕPÕQD� \|QHOHQ� \HWHQHNOL� JHQoOHUL� WHúYLN� HWPHN��
|]HQGLUPHN�YH�GHVWHNOHPHN�
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*��<$ù$0�(7.ø1/ø./(5ø

øQVDQODUÕ�� J�QO�N� \DúDPÕQ� GDU� YH� VÕNÕFÕ� RUWDPÕQGDQ�� NÕVD� ELU�
V�UHOL÷LQH�GH�ROVD�oÕNDUPDN��\DOÕWÕOPÕúOÕN�YH�\DEDQFÕODúPDQÕQ�
HWNLVLQL�QLVSHWHQ�\LWLUGL÷L�RUWDPODUGD�ELU�DUD\D�JHWLUPHN��
Bunun için:
����.ÕVD�¿OP�J|VWHULPL��P�]LN�YH�úLLU�GLQOHWLOHULQLQ�\HU�DOGÕ÷Õ�NDK-
YDOWÕODU�YH�SLNQLNOHU�G�]HQOHPHN�
����+HU�\ÕO�N�OW�UHO�HWNLQOLNOHULQ�\HU�DOGÕ÷Õ�ELU�NDPS�G�]HQOHPHN�
����7RSOX�úHKLU�JH]LOHUL�RUJDQL]H�HWPHN��.DWÕOÕPFÕODUD�úHKULQ�WDUL-
KL��N�OW�UHO�YH�GR÷DO�]HQJLQOLNOHULQL�J|UPH�LPNkQÕ�VXQPDN�
����.LPVHVL]�YH�\RNVXO�oRFXNODUD�EXUV�VD÷ODPDN�

+��ø/(7øùø0�9(�0('<$

(OHúWLUHO��|]J�UO�No���NDWÕOÕPFÕ�YH�HPHNWHQ�\DQD�ELU�LOHWLúLP�GLOL�
YH� EXQD� X\JXQ�PHG\D� DUDoODUÕQÕ� JHOLúWLUPHN� YH� \D\JÕQODúWÕU-
PDN�DPDFÕ\OD�
����9DNIÕQ�LQWHUQHW�VLWHVLQL�DoPDN�YH�JHOLúWLUPHN�
����$OWHUQDWLI�0HG\D�$W|O\HOHUL�G�]HQOHPHN��%XQXQ�LoLQ��NDPH-
UD�NXOODQÕPÕ��WHPHO�PRQWDM�WHNQLNOHUL��EHOJHVHO�\DSÕPÕ��SRGFDVW�
KD]ÕUODPD� YH� U|SRUWDM� WHNQLNOHUL� JLEL� NRQXODUGD� SUDWLN� PHG\D�
�UHWLP�H÷LWLPOHUL�VXQPDN�
����.DWÕOÕPFÕ�YH�%HOJHVHO�9LGHR�dDOÕúPDODUÕ�\�U�WPHN��øúoL��ND-
GÕQ��JHQo��J|oPHQ�YH�N�OW�UHO�D]ÕQOÕNODUÕQ�KLNk\HOHULQL�NHQGL�DQ-
ODWÕPODUÕ\OD�J|U�Q�U�NÕODFDN�NROHNWLI�SURMHOHU��UHWPHN�
����5DG\R�YH�3RGFDVW�<D\ÕQODUÕ�ROXúWXUPDN��HGHEL\DW��P�]LN��
WDULK��J�QFHO�DQDOL]��NDGÕQODUÕQ�YH�oRFXNODUÕQ�KLNk\HOHUL�JLEL�WH-
PDODUGD�VHVOL�\D\ÕQODU�\DSPDN�
�� ��*|UVHO�$QODWÕ�hUHWLPLQL� WHúYLN� HWPHN��.DULNDW�U�� JUD¿N� UR-
PDQ�� DQLPDV\RQ� YH� GLMLWDO� NRODM� JLEL� DQODWÕ� ELoLPOHULQGH� oDED�
VDUI�HWPHN�

,��<$<,1(9ø

����9DNIÕQ�\D\ÕQHYLQL�NXUPDN��dRN�\|QO��IDDOL\HWOHULQL�NDUW��SRV-
WHU��NDWDORJ��EURú�U�YH�NLWDS�KDOLQGH�\D\ÕPODPDN�YH�GD÷ÕWPDN�

-��<(5/(ù.(/(5

�� ��9DNIÕQ� W�P�oDOÕúPDODUÕ��NRRUGLQDV\RQX�YH� LGDUHVLQLQ�PHU-
NH]L�RODFDN�ELU� \HUOHúNHQLQ�X]XQ�YDGHGH� LQúDVÕQÕ�YH\D� WHPLQ�
HGLOPHVLQL�VD÷ODPDN�
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.��%$ö,ù�9(�+ø%(

�� ��$YUXSD� YH�7�UNL\H¶GH� YDNIÕQ� ED÷Õú� YH� KLEHOHULQL� RUJDQL]H�
HWPHN�YH�EXQXQ�V�UHNOLOL÷LQL�VD÷ODPDN�
<XNDUÕGD�VÕUDODQDQ�IDDOL\HWOHUL�]DPDQD�\D\DUDN�YH�VDEÕUOD�\�-
U�WPHN��$YUXSD¶GDNL� DOWHUQDWLI� N�OW�U� NXUXPODUÕ\OD� GD\DQÕúPD�
D÷ODUÕ� NXUPDN�� J|oPHQ� YH�P�OWHFL� VDQDWoÕODUOD� RUWDN� SURMHOHU�
JHOLúWLUPHN��RQODUÕQ��UHWLPOHULQL�J|U�Q�U�NÕOPDN�YH�GDKDVÕ��XOXV-
ODUDUDVÕ�GD\DQÕúPD�J�QOHULQGH�Hú]DPDQOÕ�N�OW�U�VDQDW�HWNLQOLN-
OHUL�G�]HQOHPHN�SHUVSHNWL¿\OH�KDUHNHW�HWPHN�



11

.g.6$9�*g1h//h/(5�$ö,�9(�d$/,ù0$�7$5=,

9DNÕI��J|Q�OO�OHU�D÷ÕQD�GD\DQDUDN�oDOÕúÕU��%X�J|Q�OO�OHU��HPHN�
YHUHQOHU�LOH�VHPSDWL�G�]H\LQGH�NDWNÕ�VXQDQODU�RODUDN�J|U�Q�U��
*|Q�OO�OHU��YDNIÕQ�oRN�\|QO��IDDOL\HWOHULQLQ�FDQODQPDVÕ��JHQLúOH-
PHVL�YH�V�UHNOLOLN�ND]DQPDVÕ�DoÕVÕQGDQ�YD]JHoLOPH]GLU�
9DNÕI�KHU��ONHGH�J|Q�OO�OHUL� \HWHQHNOHULQH�YH� LVWHNOHULQH�J|UH�
VHIHUEHU�HGHU��9DNIÕQ�IDUNOÕ�IDDOL\HW�DODQODUÕ�Lú�E|O�P��JHUHNWLU-
GL÷L�LoLQ�J|Q�OO�OHU�LúE|O�P��HVDVÕQD�J|UH�RUJDQL]H�HGLOLU�
øúE|O�P��EDúOÕFD�úX�DODQODUGD�EHOLUOHQLU�
����HGHEL\DW�NLWDS�VLWH�\D\ÕQHYL�
����UHVLP�KH\NHO�KDON�VDQDWODUÕ�
����P�]LN�WL\DWUR�VLQHPD�
����\DúDP�HWNLQOLNOHUL�
����PDOL�LúOHU�
����\HUOHúNHOHU�
+HU�E|O�P�Q�\|QHWLFL�RUJDQÕ��oDOÕúPD�DODQÕQÕQ�J|Q�OO�OHULQGHQ�
ROXúDQ�J|Q�OO�OHU�NXUXOX�WDUDIÕQGDQ�VHoLOLU�YH\D�GH÷LúWLULOLU��<|-
QHWLFL�RUJDQÕQ�EDúNDQÕ�YH�VHNUHWHUL�G|Q�ú�PO��\|QHWLP� WDU]Õ-
QÕ�EHQLPVHU��+HU�E|O�P�Q�VRUXPOX�RUJDQÕ��J|Q�OO�OHULQ�J|U�ú�
YH�|QHULOHULQL�DODUDN�DOWÕ�D\OÕN�oDOÕúPD�SURJUDPÕ�KD]ÕUODU�YH�LúH�
EX� SURJUDPOD� EDúODU��$OWÕ� D\ÕQ� VRQXQGD� \�U�WW�÷�� oDOÕúPDODU�
KDNNÕQGD�YDNIÕQ�VDKDGDNL�\|QHWLP�NXUXOXQD�UDSRU�VXQDU��*|-
Q�OO�OHUGHQ� ROXúDQ� YDNÕI� JHQHO� NXUXOX�� YDNIÕQ� HQ� \HWNLQ� RUJD-
QÕGÕU�� <|QHWLFL� RUJDQ�� NDUDUODUÕQÕ� oR÷XQOXN� HVDVÕQD� J|UH� DOÕU��
7RSODQWÕODUD�FLGGL�ELU�VHEHS�J|VWHUPHGHQ��VW��VWH�NDWÕOPD\DQ�
YH\D�V|]�YHUGL÷L�J|UHYLQL��VW��VWH�\HULQH�JHWLUPH\HQOHU�X\DUÕOÕU��
%X�GXUXPX�V�UG�UPH\H�GHYDP�HGHQOHUH�� RUJDQGDQ�oHNLOPH-
VL� |QHULOLU��dHNLOPHPHVL� GXUXPXQGD� NRQX�JHQHO� NXUXOD� NDGDU�
HUWHOHQLU�YH\D�DVNÕ\D�DOÕQÕU��*HQHO�NXUXO�GD�GkKLO�ROPDN��]HUH�
KLoELU�\|QHWLFL�RUJDQ��ELU�J|Q�OO�Q�Q�J|Q�OO�O�÷�QH�VRQ�YHUPH�
KDNNÕQD� VDKLS� GH÷LOGLU��$QFDN� LOJLOL� J|Q�OO�� LOH� LOLúNL� NXUPDPD�
KDNNÕQÕ�NXOODQDELOLU��9DNIÕQ�PDOL�LúOHULQGHQ�VRUXPOX�RUJDQ��ED÷Õú�
YH�KLEHOHUL� WRSODU��KD]ÕUODGÕ÷Õ�SURMHOHUOH� LOJLOL�NXUXPODUD�EDúYX-
UXU��JHOHQ�PHEOD÷ÕQ�QHUHOHUH�KDUFDQGÕ÷ÕQÕ�ND\GHGHU�YH�YDNIÕQ�
\ÕOOÕN�NXUXOWD\ODUÕQD�PDOL�UDSRU�VXQDU�
+HU�J|Q�OO���YDNID�\ÕOOÕN�ED÷ÕúWD�EXOXQXU�

.g.6$9�<(5/(ù.(/(5ø

'HPRNUDWLN�� LOHUL� N�OW�U� YH� VDQDWÕQ� NRUXQPDVÕQÕ�� �UHWLPLQL� YH�
JHOLúWLULOPHVLQL�HVDV�DODQ�YDNÕI��YDUOÕ÷ÕQÕ�\HUOHúNHOHUOH�J�oOHQGL-
ULOHQ�ELU�NXUXPODúPD\D�ED÷OÕ�RODUDN�V�UG�U�U��<HUOHúNHOHUL�KHP�
N�OW�U�YH�VDQDW�PHUNH]OHUL�KHP�GH�EXOXúPD�YH�\DúDP�DODQODUÕ�
RODUDN�LúOHWLU��'D÷ÕQÕN�YH�LúOHYVL]�NDOPÕú�N�OW�U�YH�VDQDW�SRWDQ-
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VL\HOLQL�]LQGH�ELU�J�FH�G|Q�úW�UPH�SHUVSHNWL¿�LOH�KDUHNHW�HGHU�
9DNÕI�\DSÕODUÕ��KHP�P�]H��KHP�N�OW�U�VDQDW�WDWLO�PHUNH]OHUL�Lú-
OHYL�J|UHQ�PHNkQODUGDQ��ED÷ÕúODQDQ�YH\D�KLEH�HGLOHQ�\DSÕODU-
GDQ��N�OW�U�YH�VDQDW�VLPDODUÕQÕQ�GR÷GXNODUÕ�YH�YDNÕI�WDUDIÕQGDQ�
P�]H\H�G|Q�úW�U�OHQ�HYOHUGHQ�YE��ROXúXU��%X�\HUOHúNHOHUGHQ�
|QFHOLNOH��]HULQGH�GXUXOPDVÕ�JHUHNHQ�³=ø1��\DúDP��.h/7h5�
9(�6$1$7�<(5/(ù.(/(5ø´GLU�

=ø1�.h/7h5�9(�6$1$7�<(5/(ù.(/(5ø

9DNID�ED÷OÕ�RODUDN�NXUXODQ�=(0��=LQ�(WNLQOLNOHU�0HUNH]L���LúOH\L-
úL�YH�LONHOHUL�DoÕVÕQGDQ�NROHNWLI�oDOÕúPD\Õ�YH�GD\DQÕúPD\Õ�HVDV�
DODQ��NkU�DPDFÕ�J�WPH\HQ��JHOLUOHULQL�NHQGL�JHOLúPHVLQH�KDVUH-
GHQ�\DSÕODUGÕU��%XQXQ�LoLQ��YDNÕI�J|Q�OO�OHUL�EDúWD�ROPDN��]HUH�
W�P�VDQDWVHYHUOHUL�=(0�oDWÕVÕ�DOWÕQGD�ELU�DUD\D�JHWLULU��RQODUÕ��
VÕUDGDQODúWÕUÕOÕS�QHVQH�NRQXPXQD�G�ú�U�OHQ�JHUoHN�\DUDWÕFÕOD-
UÕQ� |]�QH� \|QHOPHN�� EX� |]GH� X\X\DQ� N�OW�U� YH� VDQDWÕ� DoÕ÷D�
oÕNDUÕS�HQ�LOHUL�RODQOD�ELUOHúWLUPHN�JLEL�\DUDWÕFÕ�ELU�oDEDQÕQ�LoL-
QH�VRNDU��%X�\HUOHúNHOHU��QDVÕO�ELU�\DúDP�WDKD\\�O�HWWL÷LPL]�YH�
D\QÕ�]DPDQGD�EX�\DúDPD�KDQJL�\RO�YH�KDQJL�DUDoODU�WRSODPÕ\OD�
XODúPD\D�oDOÕúWÕ÷ÕPÕ]�VRUXVXQX�oDOÕúPDODUÕQÕQ�PHUNH]LQH�DOÕU�
%X�\HUOHúNHOHU�� \DúDPÕ�YH�GR÷D\Õ� NXúDWDQ�� LVWLOD�HGHQ�E�\�N�
DoPD]�NDUúÕVÕQGD�EHUUDN�ELU�VHoHQHN�DUD\ÕúÕQÕ�|QHPVHU��%L]OHUL�
D\QÕ�DoPD]D�V�U�NOH\HFHN�DUDoODUD�PDKN�P�HWPHGHQ�\HQL�ELU�
\RO�DoPD�oDEDVÕQD�GH÷HU�YHULU�
%X�\HUOHúNHOHU�NHQGLVLQH�YH�\DúDPD�úX�WHPHO�VRUXODUÕ�KHU�GDLP�
VRUPD\Õ�|QHPVHU�
����%HVOHQGL÷LPL]�ND\QDNODU��NXOODQGÕ÷ÕPÕ]�DUDoODU��\|QWHPOHU��
WDU]ODU�YH�ELoLPOHU�EL]OHUL�oDOÕúDQ�G�Q\DQÕQ�\HQLOLN�YH�JHOHFHN�
YDGHGHQ�\DUDWÕFÕ�|]�QH�PL�DoÕ\RU��\RNVD�EL]H�VXQXODQ�HJHPHQ�
HVWHWL÷LQ�YH�G�ú�QFH�G�Q\DVÕQÕQ�\HQLGHQ��UHWLPLQH�PL�KL]PHW�
HGL\RU"
����<HUOHúNHOHULQ�YH\D�PHNkQODUÕQ�N�OW�UHO��VDQDWVDO�YH�\DúDP-
VDO�LúOH\LúL��VWDQGDUW�LQVDQÕQ�GDKD�GD�VWDQGDUWODúPDVÕQD�PÕ�KL]-
PHW�HGL\RU��\RNVD�|]QHOHúPHVLQH��\HWNLQ�YH�NDOLWHOL�ELUH\�KDOLQH�
JHOPHVLQH�PL�NDWNÕ�VD÷OÕ\RU"
=ø1�\HUOHúNHOHUL�DNWLI�J|Q�OO�OHU�HVDVÕQD�GD\DQÕU��0HNkQODúPD-
GD��DUD]L�DOÕPÕ��LQúD�YH�GRQDQÕP��DVÕO�\�N��VÕUWOD\DQ�NHVLP�RQ-
ODUGÕU��=ø1�0HFOLVL�DNWLI�J|Q�OO�OHUGHQ�ROXúXU�YH�=ø1�PHUNH]LQLQ�
HQ��VW�RUJDQÕGÕU��0HFOLV�\ÕOGD�ELU�NH]�WRSODQÕU��ELU�\ÕOOÕN�IDDOL\HW-
OHUL�GH÷HUOHQGLULU��JHOHFHN�\ÕOÕQ�oDOÕúPD�SURJUDPÕQÕQ�HVDVODUÕQÕ�
EHOLUOHU�YH�\|QHWLP�NXUXOXQX�VHoHU�=ø1�PHNkQÕQÕQ�JHQLúOHWLOPH-
VL� YH\D� EDúND� ELU� \HUH� WDúÕQPDVÕ�� DNWLI� J|Q�OO�OHUGHQ� ROXúDQ�
=ø1�0HFOLVL¶QLQ��oWH�LNLVLQLQ�RQD\Õ\OD�JHUoHNOHúLU�
=(0�NHQGLQL�úX�|]HOOLNOHUL\OH�YDU�HGHU�
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1 - YAPI

$���%LQDQÕQ�SHUVSHNWLI�DoÕNOÕ÷ÕQÕ��GR÷D\OD�E�W�QOHúPHVLQL��XOD-
úÕODELOLUOL÷LQL� YH�VDQDWVDO�J|U�Q�P�Q��GLNNDWH�DOÕU��gQ�FHSKH-
VLQGH��KH\NHOOHULQ�YH�YDNIÕQ�ORJRVXQXQ�YH�NÕVD�NXUXOXú�WDULKLQLQ�
EXOXQGX÷X�EURQ]�SODNDOÕ�ELU�ND\D�\HU�DOÕU�
%���2UWDN�ELU�\DúDP�VDORQXQGDQ�ROXúXU��EX�VDORQ�D\QÕ�]DPDQGD�
P�]H��JDOHUL��NRQIHUDQV�VDORQX��VLQHPD�YH�N�W�SKDQH�RODUDN�
GD�NXOODQÕODELOLU��$\UÕFD�\DúDP�RGDODUÕ�EXOXQXU�
&���dDGÕU�YH\D�SLNQLN�DODQÕQD�VDKLS�ROPD\Õ�WHUFLK�HGHU�

2 - BARINMA VE BESLENME

$���6�UHNOL�YH\D�JHoLFL�RODUDN�NDOPDN�LVWH\HQ�YDNÕI�J|Q�OO�OHUL-
QH��NkU�DPDFÕ�J�WPHGHQ�EDUÕQPD�YH�EHVOHQPH�LPNkQÕ�VXQDU�
%���*|Q�OO���|QFHGHQ�ELOGLULP�\DSPDGDQ�JHOLS�NDODPD]��0HU-
NH]��J|Q�OO�Q�Q�EDUÕQPD�NRúXOODUÕQÕ�|QFHGHQ�\DSÕODQ�ELOGLULP-
OHU�HVDVÕQD�J|UH�SODQODU�YH�X\JXODU��%X�QHGHQOH�KLo�NLPVH��|Q-
FHGHQ�ELOGLULP�\DSPDGDQ�EDUÕQPD�YH�EHVOHQPH�LPNkQODUÕQGDQ�
\DUDUODQDPD]�
&���2GD��EXQJDORY��NDUDYDQ�YH�oDGÕU�RODQDNODUÕQÕ�JHQLúOHWLU�YH�
G�]HQOHU�
'���0HUNH]��ERú�RGDODUÕQÕ�YH�oDGÕUODUÕQÕ�GÕúDUÕGDQ�JHOHQOHUH�KL]-
PHWH�DoÕN�WXWDU�YH�EXQXQ�úDUWODUÕQÕ�ELU�NXUDOODU�VLVWHPLQH�ED÷ODU�
(���.ROHNWLI�oDOÕúPD�HVDVÕQD�GD\DOÕ�RUWDN�PXWIDN�YH�NDIHWHU\D�
NXUDU�

����7$5,06$/�h5(7ø0

$���0H\YH�D÷DoODUÕ�GLNHU��RUJDQLN�VHE]H�EDKoHVL�YH�EDKoH�VLV-
WHPLQL�NXUDU�YH�JHOLúWLULU�

����6$1$76$/�h5(7ø0

$���5HVLP�YH�KH\NHO�NXUVODUÕ�LOH�IDUNOÕ�DODQODUGD�DW|O\H�oDOÕúPD-
ODUÕ�G�]HQOHU�
%���.XUVODU�J|Q�OO��H÷LWPHQOHUOH�\�U�W�O�U��G|QHPVHO�YH��FUHW-
VL]GLU��(÷LWPHQOHUGHQ�EDUÕQPD�YH�\HPHN��FUHWL�DOÕQPD]��.XUVD�
NDWÕODQODU��PHUNH]LQ�EDUÕQPD�YH�EHVOHQPH�NRúXOODUÕQD�X\PDNOD�
\�N�PO�G�U�
&���%R\D��WXYDO��IÕUoD�JLEL�UHVLP�PDO]HPHOHUL�LOH�KH\NHO�PDO]H-
PHOHULQH�KDUFDQDQ�PDVUDÀDU�NXUVL\HUOHUH�DLWWLU�
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����('(%ø<$7��)(/6()(�9(�%ø/ø0�(7.ø1/ø./(5ø

$� ��6DQDW��HGHEL\DW�� IHOVHIH�� WDULK�YH�ELOLP�DODQODUÕQGD�NRQIH-
UDQVODU��SDQHOOHU�YH�VHPLQHUOHU�G�]HQOHU�YH�EXQODUÕ�GLMLWDO�PHG-
\DGD�\D\ÕPODU�
%� �� 'DYHW� HGLOHQ� NRQXúPDFÕODUÕQ� \RO�� EDUÕQPD� YH� EHVOHQPH�
PDVUDÀDUÕQÕ�NDUúÕODU��HVHUOHULQL�VHUJLOHU�

����.h7h3+$1(

$���0�]H��JDOHUL��NRQIHUDQV�VDORQX��VLQHPD�YH�N�W�SKDQH�ROD-
UDN�GD�NXOODQÕODELOHFHN�RUWDN�ELU�\DúDP�VDORQX�NXUDU�

����6325�(7.ø1/ø./(5ø

$���$ODQÕQ�E�\�NO�÷�QH�J|UH�ELU�IXWERO�VDKDVÕ��YROH\ERO�VDKDVÕ�
%���0DVD�WHQLVL�PDVDVÕ�
&���dRFXN�R\XQ�DODQODUÕ�ROXúWXUXOXU�

����8/$ù,0

$���*HOHQOHULQ�XODúÕP�LKWL\DFÕQD�YH�KDUHNHW�|]J�UO�÷�QH�NROD\-
OÕN�VD÷OD\DFDN�PLQLE�V��PRWRVLNOHW�YH�ELVLNOHW�JLEL�DUDoODU�WHPLQ�
HGHU�
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.g.6$9�7h=höh

A - ADI

���9DNIÕQ�DGÕ��.�OW�U�gU�QW�OHUL�.ROHNWLI�6DQDW�9DNIÕ��.g.6$9�
���9DNIÕQ�PHUNH]L��5RWWHUGDP�

%���.858/8ù�$0$&,

���9DNIÕQ�DPDFÕ��N�OW�U�YH�VDQDW�DODQODUÕQÕ�FDQODQGÕUPDN��\HQL�
\DúDP�DODQODUÕ�NXUPDN���UHWLOHQ�YH�NRUXQPDVÕ]�NDODQ�HVHUOHUL�
NRUXPDN��\D\PDN�YH�JHOLúWLUPHNWLU�

&���*(/ø5/(5ø

��� 9DNÕI��PDOL� YDUOÕ÷ÕQÕ� KLEH�� ED÷Õú�� YDVL\HW��PLUDV� YH� EHQ]H-
UL�GHVWHNOHUOH�ROXúWXUXU��0LUDVODU�\DOQÕ]FD�HQYDQWHU�LPWL\D]Õ�LOH�
NDEXO�HGLOHELOLU�
���9DNÕI��NkU�HOGH�HWPH\L�DPDoODPD]�

D - YAPISI
���9DNÕI���\HOHU���o�NLúLOLN�'DQÕúPD�.XUXOX�YH�LNLVL�\HGHN�ROPDN�
�]HUH�GRNX]�NLúLOLN�ELU�<|QHWLP�.XUXOX¶QGDQ�ROXúXU�
���<|QHWLP�.XUXOX��\ÕOOÕN�JHQHO�NXUXOGD�J|Q�OO�OHU�WDUDIÕQGDQ�VH-
oLOLU��.HQGL� LoLQGH�ELU�EDúNDQ��ELU�EDúNDQ�\DUGÕPFÕVÕ�� LNL�NLúLOLN�
SUDWLN�LúOHU�JUXEX��LNL�NLúLOLN�PDOL�LúOHU�JUXEX�YH�ELU�EDVÕQ�\D\ÕQ�
VRUXPOXVX�EHOLUOHU�
���*|Q�OO�OHULQ�NÕVPHQ�YH\D�WDPDPHQ�J|Q�OO�O�NWHQ�oHNLOPHVL�
GXUXPXQGD��<|QHWLP�.XUXOX�\DVDO�ELU�*HQHO�.XUXO�ROXúWXUDFDN�
úHNLOGH�\HQL�J|Q�OO�OHU�EXOXU�

(���<g1(7ø0�.858/8�9(�*(1(/�.858/�723/$17,/$5,

���7RSODQWÕ�WXWDQDNODUÕ�G�]HQOL�RODUDN�WXWXOXU�YH�J|Q�OO�OHUH�VX-
QXOXU�
���.XUXO��W�P�J|Q�OO�OHULQ�R\ODUÕQÕ�\D]ÕOÕ�RODUDN�ELOGLUPHVL�KkOLQ-
GH�WRSODQWÕ�\DSPDNVÕ]ÕQ�NDUDU�DODELOLU�
���2\ODUGD� HúLWOLN� ROPDVÕ� GXUXPXQGD�� NDUDU� NXUXO� EDúNDQÕQÕQ�
WHUFLKL�\|Q�QGH�DOÕQÕU�

)���9$.),1�)(6+ø

���9DNÕI��.XUXO¶XQ�G|UWWH��o�oR÷XQOXN�NDUDUÕ\OD�IHVKHGLOHELOLU�
���)HVLK�NDUDUÕQGDQ�VRQUD�YDNÕI��PDO�YDUOÕNODUÕQÕQ�WDV¿\HVL�DPD-
FÕ\OD�ELU�V�UHOL÷LQH�IDDOL\HWLQL�V�UG�UHELOLU�
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���7DV¿\H�LúOHPOHUL�.XUXO�WDUDIÕQGDQ�\�U�W�O�U�
��� 7DV¿\H� PHPXUODUÕ�� 9DNIÕQ� IHVKLQL� +ROODQGD� 0HGHQL� .DQX-
QX¶QXQ��������PDGGHVLQGH�EHOLUWLOHQ� VLFLOH� ND\GHWWLUPHNOH� \�-
N�PO�G�U�
���7DV¿\H�V�UHFLQGH�P�PN�Q�ROGX÷X�|Oo�GH�EX�W�]�N�K�N�P-
OHUL�X\JXODQÕU�
���9DNIÕQ�NDODQ�PDO�YDUOÕ÷Õ��YDNIÕQ�DPDFÕQD�EHQ]HU�DPDo�WDúÕ-
\DQ�EDúND�ELU�NXUXOXúD�GHYUHGLOHELOLU�
���7DV¿\H�WDPDPODQGÕNWDQ�VRQUD��YDNIÕQ�GHIWHU��ND\ÕW�YH�EHOJH-
OHUL��HQ�JHQo�WDV¿\H�PHPXUXQXQ�J|]HWLPLQGH�\HGL�\ÕO�V�UH\OH�
VDNODQÕU�

���621�+h.h0/(5�9(�*(døù�0$''(6ø

���0DGGH���±�6RQ�+�N�P
����%X�W�]�NWH�YH�\�U�UO�NWHNL�\DVDODUGD�G�]HQOHQPH\HQ�GX-
UXPODUGD��QLKDL�NDUDU�\HWNLVL�9DNÕI�<|QHWLP�.XUXOX¶QD�DLWWLU�
����0DGGH���±�*HoLú�+�NP�
����9DNÕI¶ÕQ�LON�PDOL�\ÕOÕ��NXUXOXú�WDULKLQGHQ�EDúOD\DUDN����$UDOÕN�
����¶WH�VRQD�HUHFHNWLU��%X�PDGGH��EX�WDULKWHQ�VRQUD�JHoHUOLOL-
÷LQL�\LWLUHFHNWLU�

��������ø/.�<g1(7ø0�.858/8�9(�9(.$/(7

��������9DNÕI¶ÕQ�LON�\|QHWLP�NXUXOX�DúD÷ÕGDNL�úHNLOGH�DWDQPÕúWÕU�
����±�.XUXFX����%DúNDQ
±�.XUXFX����6HNUHWHU
±�.XUXFX����6D\PDQ
±�.XUXFX����<|QHWLP�.XUXOX�h\HVL
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,1752'8&7,21

/D�)RQGDWLRQ�&ROOHFWLYH�G¶$UW�GHV�0RGqOHV�&XOWXUHOV��.g.6$9��
VDOXH�WRXV�OHV�DUWLVWHV�DLQVL�TXH�OHV�DPDWHXUV�GH�FXOWXUH�HW�G¶DUW�
j�WUDYHUV�VD�FUpDWLRQ��1RWUH�IRQGDWLRQ�YLVH��VDQV�UpGXLUH�OD�FXO-
WXUH�HW� O¶DUW�j�GH�VLPSOHV�RXWLOV�QL� OHV� WUDQVIRUPHU�HQ� IpWLFKHV�
LQDFFHVVLEOHV��GDQV�OD�PHVXUH�GH�VHV�FDSDFLWpV��j�WURXYHU��SUp-
VHUYHU��GpYHORSSHU�HW�GLIIXVHU�FH�TXL�HVW�DYDQFp��G\QDPLTXH�HW�
GpPRFUDWLTXH��D¿Q�G¶HQ�IDLUH�XQH�IRUFH�PRWULFH�HW�HVWKpWLVDQWH�
GH�OD�YLH��XQH�YDOHXU��$XMRXUG¶KXL��O¶KXPDQLWp�HW�WRXV�OHV�rWUHV�
YLYDQWV� UHVVHPEOHQW� j� GHV� HQIDQWV� G¶XQ�PRQGH�TXL� VXIIRTXH�
VRXV�OH�ORXUG�IDUGHDX�GHV�FRQWUDGLFWLRQV�GH�FODVVH��GH�QDWLRQ��
GH�JHQUH��GH�IRL�HW�GH�FOLPDW��FKHUFKDQW�GpVHVSpUpPHQW�XQH�LV-
VXH��'DQV�XQ�WHO�PRQGH�GH�SOXV�HQ�SOXV�FRQVXPp��DOLpQp�HW�UR-
ERWLVp��OD�OXPLqUH�GH�O¶DUW�HW�GH�OD�OLWWpUDWXUH�V¶DIIDLEOLW�HW�V¶pWHLQW�
&HV�FRQGLWLRQV�GLI¿FLOHV�VRQW�SUpFLVpPHQW�FH�TXL�D�GRQQp�QDLV-
VDQFH�j�.g.6$9�HW�O¶D�RULHQWpH�YHUV�XQH�HQWUHSULVH�PRGHVWH�
PDLV�VLJQL¿FDWLYH��'DQV�FHV�FLUFRQVWDQFHV��.g.6$9�V¶HIIRUFH�
GH�GLULJHU�VHV�DFWLYLWpV�QRQ�SDV�YHUV�OH�GRQQp��OH�FDQRQ�GRPL-
QDQW�ODUJHPHQW�DFFHSWp��PDLV�YHUV�FH�TXL�HVW�QRXYHDX��SURIRQG�
HW�GLYHUJHQW��WDQW�GDQV�OD�IRUPH�TXH�GDQV�OH�FRQWHQX��(OOH�YLVH�
j�IDLUH�pPHUJHU�O¶DUW�GX�WUDYDLO��GH�OD�GRXOHXU�HW�GH�OD�MRLH�GH�YLY-
UH�IDFH�j�O¶RPEUH�REVFXUH�HW�DQQLKLODQWH�GH�O¶RPEUH�pFUDVDQWH�
GX�V\VWqPH��'DQV�VHV�DFWLYLWpV��.g.6$9�DFFRUGH�OD�SULRULWp�j�
O¶pWDEOLVVHPHQW�GH�FDPSXV�HQUDFLQpV�GDQV�OH�WHPSV�HW�O¶HVSD-
FH��j�OHXU�LQVWLWXWLRQQDOLVDWLRQ�HW�j�OHXU�GpYHORSSHPHQW�GDQV�OD�
VROLGDULWp� DYHF� GHV� LQVWLWXWLRQV� VLPLODLUHV�� (OOH� FRQVLGqUH� FHV�
FDPSXV�FRPPH�XQ� OHYLHU�SRXU�pODUJLU� OHV�KRUL]RQV�� UHQIRUFHU�
O¶DFFXPXODWLRQ�GHV�FRQQDLVVDQFHV�HW�OD�MRLH�GH�YLYUH��UpYpOHU�HW�
PRELOLVHU� OHV�WDOHQWV��6DQV�DXFXQ�GRXWH��FHOD�DSSDUDvW�pJDOH-
PHQW�FRPPH�XQH�QpFHVVLWp�SRXU�HQFRXUDJHU�OD�YLH�FROOHFWLYH�
HW�OD�VROLGDULWp��DLQVL�TXH�SRXU�DUFKLYHU�HW�SUpVHUYHU�OHV�°XYUHV�
$LQVL��OHV�DFWLYLWpV�FXOWXUHOOHV��DUWLVWLTXHV�HW�YLWDOHV�GH�.g.6$9�
QH�SUHQQHQW�VHQV�TXH�QRQ�VHXOHPHQW�SDU�FH�TXL�HVW�GLW��PDLV�
DXVVL� SDU� OD�PDQLqUH� GRQW� F¶HVW� GLW�� DYHF� TXL� F¶HVW� GLW�� HW� DX�
QRP�GH�TXL�F¶HVW�GLW��&H�TXH�QRXV�GHYRQV�SHQVHU�HW�SURGXLUH�
FROOHFWLYHPHQW��FH�QH�VRQW�SDV�VHXOHPHQW�GHV�FRQWHQXV�HW�GHV�
IRUPHV�DOWHUQDWLIV��PDLV�DXVVL�GHV�RXWLOV��GHV�PpWKRGHV�HW�GHV�
SUDWLTXHV�DOWHUQDWLYHV��&DU�O¶DYHQLU�Q¶HVW�SDV�VHXOHPHQW�XQ�EXW�
UrYp��PDLV�XQH�VRPPH�G¶DFWLRQV��GH�FRQVWUXFWLRQV�HW�GH�SUR-
FHVVXV�TXL�HQJOREHQW�pJDOHPHQW�OHV�PR\HQV��/HV�WH[WHV�GH�FH�
OLYUHW�FRQFHUQHQW�OH�VWDWXW��O¶REMHW��OH�SURJUDPPH�JpQpUDO�GH�WUD-
YDLO��OHV�FDPSXV�HW�OHV�PRGHV�GH�WUDYDLO�HW�GH�IRQFWLRQQHPHQW�
GH�.g.6$9��&HV�WH[WHV�VRQW�RXYHUWV�DX[�FULWLTXHV��VXJJHVWL-
RQV�HW�HIIRUWV�YLVDQW�j�HQULFKLU�OH�FRQWHQX�SRXU�HQ�IDLUH�XQ�OLYUHW�
SOXV�FRPSpWHQW�
&216(,/�'¶$'0,1,675$7,21�'(�.g.6$9
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$�±�/,77e5$785(�±�/,95(

/¶REMHFWLI�GH�.g.6$9�GDQV�OH�GRPDLQH�GH�OD� OLWWpUDWXUH�HW�GX�
OLYUH�HVW�G¶DWWLUHU�GHV�SHUVRQQHV�GH�WRXV�kJHV�D\DQW�XQH�LQFOLQD-
WLRQ�SRXU�OD�OLWWpUDWXUH�HW�OD�OHFWXUH��GH�OHV�LQLWLHU�DX[�IRUPHV�HW�
WHFKQLTXHV�GH�OHFWXUH�HW�G¶pFULWXUH��GH�OHV�HQJDJHU�GDQV�OD�SUD-
WLTXH�GH�O¶pFULWXUH�GH�SRqPHV�HW�GH�QRXYHOOHV�DX�FRXUV�PrPH�
GH�OD�IRUPDWLRQ��HW�GH�SXEOLHU�OHV�°XYUHV�TXL�HQ�UpVXOWHQW�JUkFH�
j�OD�VROLGDULWp�FROOHFWLYH�GHV�DXWHXUāLFHV�
���2UJDQLVHU�XQ�FRXUV�DQQXHO��GH�FRXUWH�GXUpH�RX�HQ�VpULH��VXU�
OD�FUpDWLYLWp�OLWWpUDLUH��HQ�SUpVHQWLHO�RX�HQ�OLJQH��3UpVHQWHU�GHV�
H[HPSOHV� GHV� VW\OHV� G¶pFULWXUH�� GH� OHFWXUH� HW� GH� YLH� FUpDWLYH�
G¶DXWHXUāLFHV�
���*XLGHU�� YLD�=RRP�� OHV� YRORQWDLUHV� SUpDODEOHPHQW� LGHQWL¿pV�
GDQV�O¶pFULWXUH�GH�SRqPHV��QRXYHOOHV��HVTXLVVHV��HVVDLV��DUWLF-
OHV�HW�PpPRLUHV��eYDOXHU�LQGLYLGXHOOHPHQW�OHV�WUDYDX[�ORUV�G¶X-
QH�UpXQLRQ�=RRP�DYHF�OHV�DXWHXUāLFHV�HW�SXEOLHU�FROOHFWLYHPHQW�
OHV�YHUVLRQV�¿QDOHV�HQ�OLYUH�
���2UJDQLVHU�GHV�FRQIpUHQFHV�HW�GHV�SDQHOV�VXU� OHV� ODQJXHV��
OLWWpUDWXUHV�HW�DUWV�GHV�FXOWXUHV�HW�ODQJXHV�RSSULPpHV��eYHQWX-
HOOHPHQW��RXYULU�XQ�FRXUV�GH�ODQJXH�HQ�OLJQH�
���2UJDQLVHU�GHV�OHFWXUHV��GpGLFDFHV�HW�UHQFRQWUHV�D¿Q�GH�UH-
OLHU�OHV�DXWHXUāLFHV�j�OHXUV�OHFWHXUāLFHV�HW�GH�IDLUH�FRQQDvWUH�OH�
PRQGH�OLWWpUDLUH�TXL�SURGXLW�GDQV�OH�GRPDLQH�GX�WUDYDLO�HW�GHV�
WUDYDLOOHXUV�
���0HQHU�GHV�HQWUHWLHQV�DYHF�GHV�IHPPHV�WUDYDLOOHXVHV�HPS-
OR\pHV�GH�ORQJXHV�DQQpHV�GDQV�GHV�FRQGLWLRQV�GH�WUDYDLO�Sp-
QLEOHV��VXU�OHXU�YLH�HW�OHXUV�FRQGLWLRQV�GH�WUDYDLO��HW�SXEOLHU�FHV�
HQWUHWLHQV�GDQV�XQ�RXYUDJH�FROOHFWLI�
���/DQFHU�XQH�FDPSDJQH�GH�GRQV�GH�OLYUHV�HW�RIIULU�OHV�RXYUD-
JHV�FROOHFWpV�DX[�OHFWHXUāLFHV�ORUV�GH�GLYHUV�pYpQHPHQWV�HW�HQ�
OLJQH�

%�±�3(,1785(�±�6&8/3785(

$WWLUHU�OHV�SHUVRQQHV�GH�WRXV�kJHV�D\DQW�XQ�LQWpUrW�HW�XQ�WDOHQW�
SRXU�OD�SHLQWXUH�HW�OD�VFXOSWXUH��OHXU�IRXUQLU�GHV�FRXUV�SUDWLTX-
HV�HW�WKpRULTXHV��SUpVHQWHU�OHXUV�°XYUHV�DX�SXEOLF��DLQVL�TXH�
FRQVLJQHU� HW� SURWpJHU� OHV�°XYUHV� GHV� DUWLVWHV� TXL� HQ� IRQW� OD�
GHPDQGH�SDU�FRQWUDW��'DQV�FH�FDGUH��FRQVLGpUHU�OH�SURMHW�G¶RX-
YHUWXUH�G¶XQ�PXVpH�FRPPH�XQH�WkFKH�HVVHQWLHOOH��HW�SRXUVXLY-
UH�FHV�REMHFWLIV�SDU�XQH�VpULH�G¶DFWLYLWpV�
���2UJDQLVHU�DX�PRLQV�XQH�H[SRVLWLRQ�DQQXHOOH��LQGLYLGXHOOH�RX�
FROOHFWLYH��GH�SHLQWXUH�VFXOSWXUH�HQ�(XURSH�HW�HQ�7XUTXLH�
���2UJDQLVHU�FKDTXH�DQQpH�XQH�H[SRVLWLRQ�GH�SHLQWXUH�VFXOS-



19

WXUH�SRXU�HQIDQWV��/RUV�GH�O¶LQDXJXUDWLRQ��RIIULU�LQGLYLGXHOOHPHQW�
GHV�FDGHDX[��PDWpULHO�GH�SHLQWXUH��HWF���j�FKDTXH�HQIDQW�H[SR-
VDQW�HW�UHFXHLOOLU�OHXUV�LPSUHVVLRQV�
���2UJDQLVHU�FKDTXH�DQQpH��OH���PDUV��XQH�©�([SRVLWLRQ�GX���
PDUV�ª�FRPSRVpH�G¶°XYUHV�UpDOLVpHV�SDU�GHV�IHPPHV��RX�ELHQ�
UpXQLU�GHV�IHPPHV�SHLQWUHV�SRXU�XQH�H[SRVLWLRQ�FROOHFWLYH�
���2UJDQLVHU�FKDTXH�DQQpH��OH��HU�PDL��XQH�H[SRVLWLRQ�GH�SH-
LQWXUHV��JUDYXUHV�RX�DI¿FKHV�RULJLQDOHV�VXU�O¶KLVWRLUH�PRQGLDOH�
GH�OD�)rWH�GX�7UDYDLO�
��� /H� MRXU� GH� O¶LQDXJXUDWLRQ� GH� FKDTXH� H[SRVLWLRQ�� RUJDQLVHU�
XQH�FRQIpUHQFH�RX�XQ�SDQHO�G¶pYDOXDWLRQ�HW�LQVWDOOHU�GHV�VWDQGV�
SRXU�OHV�OLYUHV��DI¿FKHV��FDUWHV�HW�FDWDORJXHV�
��� 2UJDQLVHU� GHV� FRXUV� GH� SHLQWXUH�VFXOSWXUH� SRXU� HQIDQWV��
IHPPHV�HW�DGXOWHV��G¶XQH� MRXUQpH�RX�SOXV��(QFRXUDJHU� O¶XWLOL-
VDWLRQ�GH�PDWpULDX[�GH�UpFXSpUDWLRQ�HW�GH�FRORUDQWV�QDWXUHOV��
HQVHLJQHU�OHXUV�WHFKQLTXHV�HW�SUpVHQWHU�GHV�H[HPSOHV�GH�SUR-
GXFWLRQV�pFR�DUWLVWLTXHV��6pOHFWLRQQHU�XQH�FROOHFWLRQ�G¶°XYUHV�
LVVXHV� GH� FHV� FRXUV�� RUJDQLVHU� XQH� H[SRVLWLRQ� HW� SXEOLHU� XQ�
FDWDORJXH�DYHF�OD�FRQWULEXWLRQ�FROOHFWLYH�GHV�DUWLVWHV�
���2XYULU�XQH�JDOHULH�YLUWXHOOH�FRPSOqWH�VXU�OH�VLWH�GH�OD�IRQGDWL-
RQ�HW�HQ�DVVXUHU�OH�ERQ�IRQFWLRQQHPHQW�
���/DQFHU�XQH�FDPSDJQH�GH�GRQV�GHPDQGDQW�j�GHV�SHLQWUHV�
FpOqEUHV�GH�GRQQHU�XQ�WDEOHDX��XQ�GHVVLQ�RX�XQH�VFXOSWXUH�j�OD�
IRQGDWLRQ��HQ�7XUTXLH�FRPPH�HQ�(XURSH�
���'DQV�WRXWHV�FHV�DFWLYLWpV��DJLU�GDQV�OD�SHUVSHFWLYH�GH�FUpHU�
GHV�UpVHDX[�GH�VROLGDULWp�DYHF�GHV�LQVWLWXWLRQV�FXOWXUHOOHV�DOWHU-
QDWLYHV�HQ�(XURSH��GpYHORSSHU�GHV�SURMHWV�FRPPXQV�DYHF�GHV�
DUWLVWHV�PLJUDQWV�HW�UpIXJLpV��UHQGUH�OHXUV�SURGXFWLRQV�YLVLEOHV��
HW�DOOHU�SOXV�ORLQ�HQFRUH�HQ�RUJDQLVDQW�GHV�pYpQHPHQWV�FXOWX-
UHOV�VLPXOWDQpV�ORUV�GHV�MRXUQpHV�LQWHUQDWLRQDOHV�GH�VROLGDULWp�

&�±�$576�)2/./25,48(6

eWDEOLU�GHV�UHODWLRQV�DYHF�GHV�SHUVRQQHV�VSpFLDOLVpHV�RX�LQWp-
UHVVpHV� SDU� OHV� DUWV� IRONORULTXHV�� &RQWULEXHU� j� OD� UpDOLVDWLRQ�
GH�OD�ULFKHVVH�KDUPRQLTXH�GH�FHV�DUWV�j�WUDYHUV�GHV�FRXUV�HW�
DFWLYLWpV��0HWWUH�SDUWLFXOLqUHPHQW�O¶DFFHQW�VXU�GHX[�GRPDLQHV���
O¶DUWLVDQDW�HW�OHV�GDQVHV�SRSXODLUHV�
���eWDEOLU�GHV�UHODWLRQV�DYHF�GHV�SHUVRQQHV�FRPSpWHQWHV�GDQV�
OH�GRPDLQH�GH�O¶DUWLVDQDW�RX�LQWpUHVVpHV�SDU�FH�GRPDLQH��5DV-
VHPEOHU� OHXUV� SURGXLWV� HW� OHV� SUpVHQWHU� j� OD� VRFLpWp� SDU� XQH�
H[SRVLWLRQ�
���2XYULU�GHV�FRXUV�HW�SUpVHQWHU�OHV�°XYUHV�SURGXLWHV��j�OD�IRLV�
HQ�OLJQH�HW�ORUV�G¶H[SRVLWLRQV�GLUHFWHV�
���ÇWUH�HQ�FRQWDFW�DYHF�GHV�JURXSHV�GH�GDQVH�IRONORULTXH��OHV�
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LQWpJUHU�DX[�DFWLYLWpV��RXYULU�XQ�FRXUV�GH�GDQVH�IRONORULTXH�HW��
j�OD�¿Q�GX�FRXUV��SUpVHQWHU�OHV�SHUIRUPDQFHV�GX�JURXSH�IRUPp�
DX�SXEOLF�ORUV�G¶XQ�pYpQHPHQW�RUJDQLVp�

'�±�086,48(

(QFRXUDJHU�OD�GLIIXVLRQ�GH�OD�PXVLTXH�SDUPL�OHV�HQIDQWV�HW�OHV�
MHXQHV��3DU�GHV�DFWLYLWpV�HW�FRXUV��SHUPHWWUH�DX[�SDUWLFLSDQWāHV�
G¶DFTXpULU� GHV� H[SpULHQFHV� SUDWLTXHV� HW� XQH� FRPSUpKHQVLRQ�
GH�OD�VWUXFWXUH�HW�GH�OD�WKpRULH�GH�OD�PXVLTXH�DQFLHQQH�HW�FRQ-
WHPSRUDLQH�
���'pYHORSSHU�GHV�UHODWLRQV�DYHF�GHV�PXVLFLHQāQHV��RUJDQLVHU�
OHXU�VRXWLHQ�j�OD�IRQGDWLRQ�HW�GHV�IHVWLYDOV�GH�PXVLTXH��3UHQG-
UH�HQ�FKDUJH�OHXUV�IUDLV�GH�YR\DJH�HW�G¶KpEHUJHPHQW��DYHF�OH�
SULQFLSH�TX¶LOV�VRLHQW�ORJpV�FKH]�O¶KDELWDQW�SOXW{W�TX¶j�O¶K{WHO�
���,GHQWL¿HU�GHV�IHPPHV�HW�GHV�HQIDQWV�D\DQW�DWWHLQW�XQ�FHUWDLQ�
QLYHDX�GH�SHUIRUPDQFH� VDQV�DYRLU� HQFRUH� MRXp�HQ�SXEOLF�� HW�
RUJDQLVHU�SRXU�HX[�GHV�IHVWLYDOV�GH�PXVLTXH�
���2XYULU� GHV� FRXUV�GH�PXVLTXH�GH� FRXUWH�RX� ORQJXH�GXUpH��
5HPHWWUH�GHV� FHUWL¿FDWV�GH� OD� IRQGDWLRQ�j� FHOOHV�HW� FHX[�TXL�
OHV�WHUPLQHQW��2UJDQLVHU�XQ�pYpQHPHQW�PXVLFDO�DYHF�OHV�pWXGL-
DQWāHV�GHV�FRXUV�HW�XQ�SDQHO�DYHF�OHV�SDUWLFLSDQWāHV�
���2UJDQLVHU�GHV�GRQV�G¶LQVWUXPHQWV�j�OD�IRQGDWLRQ��YHQDQW�GH�
OXWKLHUV��PXVLFLHQāQHV�HW�DPDWHXUV�GH�PXVLTXH�

(�±�7+eÆ75(

(QFRXUDJHU�OHV�HQIDQWV�HW�OHV�MHXQHV�j�VH�WRXUQHU�YHUV�OHV�DUWV�
GH� OD�VFqQH�HW� OHV� IRUPHU� WKpRULTXHPHQW�HW�SUDWLTXHPHQW�SDU�
GHV�FRXUV�HW�DFWLYLWpV�
��� eWDEOLU� GHV� FRQWDFWV� DYHF� GHV� LQVWLWXWLRQV� HW� JURXSHV� GH�
WKpkWUH��,QYLWHU�SDUWLFXOLqUHPHQW�GHV�VSHFWDFOHV�HQ�VROR��VNHW-
FKV��PRLQV�FR�WHX[�HW�OHV�IDLUH�MRXHU�GDQV�GLYHUV�OLHX[��&RQF-
OXUH�XQ�DFFRUG�DYHF�O¶DUWLVWH�SRXU�O¶HQFRXUDJHU�j�WUDYDLOOHU�VRXV�
O¶pJLGH�GH�OD�IRQGDWLRQ�
���2XYULU�GHV�FRXUV�GH�WKpkWUH��2UJDQLVHU�GHV�FRQIpUHQFHV�HW�
SDQHOV�VXU�O¶KLVWRLUH�HW�O¶DFWXDOLWp�GX�WKpkWUH�PRQGLDO�

)±�&,1e0$

���,QLWLHU�RX�VRXWHQLU�OD�SURGXFWLRQ�GH�FRXUWV�PpWUDJHV�VXU�OHV�
FRQGLWLRQV�GH� WUDYDLO� SpQLEOHV� �FRPPH� OHV�PLQHV��� OD� YLH�GHV�
IHPPHV�WUDYDLOOHXVHV��OH�WUDYDLO�GHV�HQIDQWV��OHV�PDVVDFUHV�GH�
OD�QDWXUH�HW�GHV�DQLPDX[��HWF��3URMHWHU�FHV�¿OPV�ORUV�G¶pYpQH-
PHQWV�
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���2UJDQLVHU�GHV�FRQIpUHQFHV�HW�SDQHOV�VXU�O¶KLVWRLUH�GX�FLQpPD�
HQ�OLHQ�DYHF�OD�FODVVH�RXYULqUH�PRQGLDOH��OHV�PRXYHPHQWV�GHV�
IHPPHV�HW�OHV�PRXYHPHQWV�SRSXODLUHV�
���(QFRXUDJHU��VWLPXOHU�HW�VRXWHQLU� OHV�MHXQHV�WDOHQWV�LQWpUHV-
VpV�SDU�OD�SURGXFWLRQ�FLQpPDWRJUDSKLTXH�

*�±�$&7,9,7e6�'(�9,(

3HUPHWWUH�DX[�JHQV�GH�VRUWLU��PrPH�EULqYHPHQW��GH�O¶HQYLURQ-
QHPHQW�pWURLW�HW�HQQX\HX[�GH�OD�YLH�TXRWLGLHQQH��OHV�UpXQLU�GDQV�
GHV�HVSDFHV�R��O¶LVROHPHQW�HW�O¶DOLpQDWLRQ�SHUGHQW�GH�OHXU�IRUFH�

���2UJDQLVHU�GHV�SHWLWV�GpMHXQHUV�HW�SLTXH�QLTXHV�DYHF�SURMHF-
WLRQV�GH�FRXUWV�PpWUDJHV��PXVLTXH�HW�OHFWXUHV�SRpWLTXHV�
���2UJDQLVHU�XQ�FDPS�DQQXHO�DYHF�DFWLYLWpV�FXOWXUHOOHV�
���2UJDQLVHU�GHV�YLVLWHV�FROOHFWLYHV�GH�YLOOHV�SRXU�GpFRXYULU�OHV�
ULFKHVVHV�KLVWRULTXHV��FXOWXUHOOHV�HW�QDWXUHOOHV�
���$FFRUGHU�GHV�ERXUVHV�DX[�HQIDQWV�RUSKHOLQV�HW�GpIDYRULVpV�

+�±�&20081,&$7,21�(7�0e',$6

'pYHORSSHU�HW�GLIIXVHU�XQ�ODQJDJH�FRPPXQLFDWLRQQHO�FULWLTXH��
OLEHUWDLUH��SDUWLFLSDWLI�HW�IDYRUDEOH�DX�WUDYDLO��HW�GHV�RXWLOV�PpGL-
DWLTXHV�DSSURSULpV�j�FHWWH�YLVLRQ�
���2XYULU�HW�GpYHORSSHU�OH�VLWH�ZHE�GH�OD�IRQGDWLRQ�
���2UJDQLVHU�GHV�DWHOLHUV�GH�PpGLDV�DOWHUQDWLIV���IRUPDWLRQ�SUD-
WLTXH�j�OD�SURGXFWLRQ�PpGLDWLTXH��XWLOLVDWLRQ�GH�OD�FDPpUD��PRQ-
WDJH�GH�EDVH��GRFXPHQWDLUH��SRGFDVW��WHFKQLTXHV�G¶HQWUHWLHQ��
���5pDOLVHU�GHV�SURMHWV� YLGpR�SDUWLFLSDWLIV�HW�GRFXPHQWDLUHV� ��
UHQGUH�YLVLEOHV�OHV�UpFLWV�GHV�WUDYDLOOHXUV��IHPPHV��MHXQHV��PLJ-
UDQWāHV�HW�PLQRULWpV�FXOWXUHOOHV�
���&UpHU�GHV�pPLVVLRQV�UDGLR�HW�SRGFDVWV���SURGXLUH�GHV�pPLVVL-
RQV�VRQRUHV�VXU�OD�OLWWpUDWXUH��OD�PXVLTXH��O¶KLVWRLUH��O¶DFWXDOLWp��
OHV�UpFLWV�GH�IHPPHV�HW�G¶HQIDQWV�
���(QFRXUDJHU�OHV�QDUUDWLRQV�YLVXHOOHV���SURPRXYRLU�GHV�IRUPHV�
FRPPH�OD�EDQGH�GHVVLQpH��OH�URPDQ�JUDSKLTXH��O¶DQLPDWLRQ��OH�
FROODJH�QXPpULTXH�

,�±�0$,621�'¶e',7,21

���&UpHU�OD�PDLVRQ�G¶pGLWLRQ�GH�OD�IRQGDWLRQ��3XEOLHU�HW�GLIIXVHU�
VHV�PXOWLSOHV�DFWLYLWpV�VRXV�IRUPH�GH�FDUWHV��DI¿FKHV��FDWDOR-
JXHV��EURFKXUHV�HW�OLYUHV�
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-�±�e7$%/,66(0(176

���$VVXUHU� j� ORQJ� WHUPH� OD� FRQVWUXFWLRQ� RX� O¶DFTXLVLWLRQ� G¶XQ�
FDPSXV��TXL�VHUD�OH�FHQWUH�GH�FRRUGLQDWLRQ�HW�G¶DGPLQLVWUDWLRQ�
GH�WRXWHV�OHV�DFWLYLWpV�GH�OD�IRQGDWLRQ�

.�±�'216�(7�68%9(17,216

���2UJDQLVHU�HW�DVVXUHU�OD�FRQWLQXLWp�GHV�GRQV�HW�VXEYHQWLRQV�j�
OD�IRQGDWLRQ�HQ�(XURSH�HW�HQ�7XUTXLH�
(Q�pWDODQW�FHV�DFWLYLWpV�GDQV� OH� WHPSV�HW�DYHF�SDWLHQFH��DJLU�
GDQV� OD� SHUVSHFWLYH� GH� FRQVWUXLUH� GHV� UpVHDX[� GH� VROLGDULWp�
DYHF� GHV� LQVWLWXWLRQV� FXOWXUHOOHV� DOWHUQDWLYHV� HQ� (XURSH�� Gp-
YHORSSHU�GHV�SURMHWV�FRPPXQV�DYHF�GHV�DUWLVWHV�PLJUDQWV�HW�
UpIXJLpV��UHQGUH�YLVLEOHV�OHXUV�SURGXFWLRQV��HW�DOOHU�SOXV�ORLQ�HQ�
RUJDQLVDQW�GHV�pYpQHPHQWV�DUWLVWLTXHV�HW�FXOWXUHOV�VLPXOWDQpV�
ORUV�GHV�MRXUQpHV�LQWHUQDWLRQDOHV�GH�VROLGDULWp�

5e6($8�(7�02'(�'(�75$9$,/�'(6�92/217$,5(6�
DE KÖKSAV

/D�IRQGDWLRQ�IRQFWLRQQH�VXU�OD�EDVH�G¶XQ�UpVHDX�GH�YRORQWDLUHV��
&HV�YRORQWDLUHV�DSSRUWHQW�VRLW�OHXU�WUDYDLO��VRLW�OHXU�V\PSDWKLH�
DFWLYH�� ,OV�VRQW� LQGLVSHQVDEOHV�j� OD�YLWDOLWp��j� O¶H[SDQVLRQ�HW�j�
OD� FRQWLQXLWp� GHV� DFWLYLWpV�PXOWLIRUPHV� GH� OD� IRQGDWLRQ��'DQV�
FKDTXH�SD\V��OD�IRQGDWLRQ�PRELOLVH�OHV�YRORQWDLUHV�HQ�IRQFWLRQ�
GH� OHXUV� WDOHQWV�HW�GpVLUV��eWDQW�GRQQp�TXH� OHV�GLIIpUHQWV�GR-
PDLQHV�G¶DFWLYLWp�QpFHVVLWHQW�XQH�GLYLVLRQ�GX�WUDYDLO��OHV�YRORQ-
WDLUHV�VRQW�PRELOLVpV�VXU�FHWWH�EDVH��/D�GLYLVLRQ�GX�WUDYDLO�HVW�
GpWHUPLQpH�SULQFLSDOHPHQW�GDQV�OHV�GRPDLQHV�VXLYDQWV��
���/LWWpUDWXUH���OLYUH���VLWH���PDLVRQ�G¶pGLWLRQ
���3HLQWXUH���VFXOSWXUH���DUWV�IRONORULTXHV
���0XVLTXH���WKpkWUH���FLQpPD
���$FWLYLWpV�GH�YLH
���$IIDLUHV�¿QDQFLqUHV
���eWDEOLVVHPHQWV
&KDTXH� VHFWLRQ� D� XQ� RUJDQH� GH� GLUHFWLRQ� pOX� RX� UHQRXYHOp�
SDU�O¶DVVHPEOpH�GHV�YRORQWDLUHV�GH�FH�GRPDLQH��/D�SUpVLGHQ-
FH�HW�OH�VHFUpWDULDW�IRQFWLRQQHQW�HQ�JHVWLRQ�WRXUQDQWH��/¶RUJD-
QH�UHVSRQVDEOH�SUpSDUH�XQ�SURJUDPPH�GH�WUDYDLO�VHPHVWULHO��
DSUqV�FRQVXOWDWLRQ�GHV�YRORQWDLUHV��HW�ODQFH�OHV�DFWLYLWpV��¬�OD�
¿Q�GH�VL[�PRLV��LO�SUpVHQWH�XQ�UDSSRUW�GH�VHV�DFWLYLWpV�DX�FRQVH-
LO�GH�JHVWLRQ�GH�OD�IRQGDWLRQ��/¶DVVHPEOpH�JpQpUDOH��FRPSRVpH�
GH�YRORQWDLUHV��HVW�O¶RUJDQH�VXSUrPH�GH�OD�IRQGDWLRQ�
/HV�GpFLVLRQV�VRQW�SULVHV�j�OD�PDMRULWp��/HV�SHUVRQQHV�TXL��VDQV�
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UDLVRQ�YDODEOH��PDQTXHQW�SOXVLHXUV�UpXQLRQV�RX�QH�UHPSOLVVHQW�
SDV�OHXUV�HQJDJHPHQWV�VRQW�DYHUWLHV��6L�OD�VLWXDWLRQ�SHUVLVWH��LO�
HVW�UHFRPPDQGp�TX¶HOOHV�VH�UHWLUHQW��6L�HOOHV�UHIXVHQW��OD�TXHV-
WLRQ�HVW�UHSRUWpH�RX�VXVSHQGXH�MXVTX¶j�O¶DVVHPEOpH�JpQpUDOH�
$XFXQ�RUJDQH��\�FRPSULV�O¶DVVHPEOpH�JpQpUDOH��Q¶D�OH�GURLW�GH�
PHWWUH�¿Q�DX�YRORQWDULDW�G¶XQH�SHUVRQQH��PDLV�SHXW�GpFLGHU�GH�
QH�SOXV�HQWUHWHQLU�GH�UHODWLRQV�DYHF�HOOH��/¶RUJDQH�¿QDQFLHU�FRO-
OHFWH�OHV�GRQV�HW�VXEYHQWLRQV��SUpSDUH�GHV�SURMHWV��HQUHJLVWUH�
OHV�GpSHQVHV�HW�SUpVHQWH�XQ�UDSSRUW�DQQXHO��&KDTXH�YRORQWDL-
UH�IDLW�XQ�GRQ�DQQXHO�j�OD�IRQGDWLRQ�
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e7$%/,66(0(176�'(�.g.6$9

/D�IRQGDWLRQ��FHQWUpH�VXU�OD�SURWHFWLRQ��OD�SURGXFWLRQ�HW�OH�GpYH-
ORSSHPHQW�G¶XQH�FXOWXUH�HW�G¶XQ�DUW�GpPRFUDWLTXHV�HW�DYDQFpV��
SRXUVXLW�VRQ�H[LVWHQFH�JUkFH�j�XQH�LQVWLWXWLRQQDOLVDWLRQ�IRQGpH�
VXU�GHV�FDPSXV��&HX[�FL�VHUYHQW�j�OD�IRLV�GH�FHQWUHV�FXOWXUHOV�
HW� DUWLVWLTXHV� HW� G¶HVSDFHV� GH� UHQFRQWUH� HW� GH� YLH�� ,OV� YLVHQW�
j�WUDQVIRUPHU�XQ�SRWHQWLHO�GLVSHUVp�HW� LQDFWLI�HQ�XQH�IRUFH�YL-
YDQWH��/HV�VWUXFWXUHV�GH�OD�IRQGDWLRQ�FRPSUHQQHQW���HVSDFHV�
IRQFWLRQQDQW�FRPPH�PXVpHV�HW�FHQWUHV�FXOWXUHOV�DUWLVWLTXHV�GH�
YDFDQFHV��EkWLPHQWV�GRQQpV�RX�SUrWpV��PDLVRQV�QDWDOHV�GH�¿-
JXUHV�FXOWXUHOOHV�WUDQVIRUPpHV�HQ�PXVpHV��HWF�
3DUPL�FHV�FDPSXV��FHX[�j�PHWWUH�HQ�DYDQW�VRQW�OHV�
e7$%/,66(0(176�&8/785(/6�(7�$57,67,48(6�=,1��YLH��

e7$%/,66(0(176�&8/785(/6�(7�$57,67,48(6�=,1

/HV�=(0��&HQWUHV�G¶$FWLYLWp�=LQ���OLpV�j�OD�IRQGDWLRQ��UHSRVHQW�
VXU�OH�WUDYDLO�FROOHFWLI�HW�OD�VROLGDULWp��VRQW�j�EXW�QRQ�OXFUDWLI�HW�
UpLQYHVWLVVHQW�OHXUV�UHYHQXV�GDQV�OHXU�GpYHORSSHPHQW��,OV�UDV-
VHPEOHQW� OHV�DPDWHXUāLFHV�G¶DUW��VXUWRXW� OHV�YRORQWDLUHV�GH� OD�
IRQGDWLRQ��HW�FKHUFKHQW�j�UHGRQQHU�YLH�DX[�FUpDWHXUāLFHV�PDU-
JLQDOLVpāHV��j�UpYHLOOHU�OD�FXOWXUH�HW�O¶DUW�HQ�VRPPHLO�HW�j�OHV�XQLU�
j�FH�TXL�HVW�OH�SOXV�DYDQFp��&HV�pWDEOLVVHPHQWV�VH�FRQFHQWUHQW�
VXU�OD�TXHVWLRQ�GH�OD�YLH�TXH�QRXV�LPDJLQRQV�HW�GHV�FKHPLQV�HW�
PR\HQV�SRXU�\�SDUYHQLU��,OV�YDORULVHQW�OD�UHFKHUFKH�G¶DOWHUQDWL-
YHV�IDFH�DX[�LPSDVVHV�GH�OD�YLH�HW�GH�OD�QDWXUH��HW�FKHUFKHQW�j�
RXYULU�XQH�YRLH�QRXYHOOH�
,OV�VH�SRVHQW�FRQVWDPPHQW�GHX[�TXHVWLRQV��
���/HV�VRXUFHV��RXWLOV��PpWKRGHV�HW�IRUPHV�TXH�QRXV�XWLOLVRQV�
RXYUHQW�LOV�OD�YRLH�j�XQH�HVVHQFH�FUpDWLYH�LQQRYDQWH�LVVXH�GX�
PRQGH� GX� WUDYDLO�� RX� UHSURGXLVHQW�LOV� O¶HVWKpWLTXH� GRPLQDQWH�
TXL�QRXV�HVW�LPSRVpH�"
���/H�IRQFWLRQQHPHQW�FXOWXUHO��DUWLVWLTXH�HW�YLWDO�GH�FHV�HVSDFHV�
FRQWULEXH�W�LO�j�VWDQGDUGLVHU�OHV�LQGLYLGXV��RX�ELHQ�j�HQ�IDLUH�GHV�
SHUVRQQHV�DXWRQRPHV��FRPSpWHQWHV�HW�GH�TXDOLWp�"�/HV�pWDE-
OLVVHPHQWV�=LQ�UHSRVHQW�VXU�GHV�YRORQWDLUHV�DFWLIV��SULQFLSDX[�
UHVSRQVDEOHV�GH�O¶DFTXLVLWLRQ�GH�WHUUDLQV��GH�OD�FRQVWUXFWLRQ�HW�
GH�O¶pTXLSHPHQW��/¶$VVHPEOpH�=LQ��FRPSRVpH�GH�FHV�YRORQWD-
LUHV�DFWLIV��HVW� O¶RUJDQH�VXSUrPH��(OOH�VH� UpXQLW�XQH� IRLV� O¶DQ��
pYDOXH�OHV�DFWLYLWpV��¿[H�OH�SURJUDPPH�GH�O¶DQQpH�VXLYDQWH�HW�
pOLW�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ��/¶H[WHQVLRQ�RX�OH�WUDQVIHUW�G¶XQ�
HVSDFH�=LQ�UHTXLHUW�O¶DSSUREDWLRQ�GHV�GHX[�WLHUV�GH
O¶$VVHPEOpH�=LQ��&DUDFWpULVWLTXHV�GHV�=(0
��±�6WUXFWXUH
$��,QWpJUDWLRQ�GX�EkWLPHQW�GDQV�OD�QDWXUH��DFFHVVLELOLWp��RXYHU-
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WXUH�VXU�O¶H[WpULHXU��HVWKpWLTXH��8QH�URFKH�DYHF�XQH�SODTXH�GH�
EURQ]H�SRUWDQW�VFXOSWXUHV��ORJR�HW�GDWH�GH�IRQGDWLRQ�VH�WURXYH�
j�O¶HQWUpH�
%��&RPSUHQG�XQH�VDOOH�GH�YLH�FRPPXQH�SRXYDQW�DXVVL�VHUYLU�
GH�PXVpH��JDOHULH��VDOOH�GH�FRQIpUHQFH��FLQpPD��ELEOLRWKqTXH��
DLQVL�TXH�GHV�FKDPEUHV�
&��3UpIpUHQFH�SRXU�XQ�HVSDFH�GH�WHQWHV�RX�GH�SLTXH�QLTXH�
��±�+pEHUJHPHQW�HW�UHVWDXUDWLRQ
$��2IIULU�GHV�SRVVLELOLWpV�GH�UHVWDXUDWLRQ�SRXU�OHV�LQYLWpāHV�
%��$FFRUGHU�XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�OD�FXLVLQH�YpJpWDULHQQH�
HW�YpJpWDOLHQQH��j
O¶XWLOLVDWLRQ�GH�SURGXLWV�ORFDX[�HW�ELRORJLTXHV��HW�j�OD�SUpSDUDWL-
RQ�GH�SODWV�WUDGLWLRQQHOV�GH�TXDOLWp�
&��$PpQDJHU�GHV�FKDPEUHV�G¶K{WHV��DXEHUJH��HW�GHV�GRUWRLUV�
FROOHFWLIV�
'��)DYRULVHU�XQ�PRGH�GH�YLH�FRPPXQDXWDLUH�HW�VROLGDLUH�GDQV�
FHV�HVSDFHV�
��±�$FWLYLWpV
$��&RXUV��SDQHOV��FRQIpUHQFHV��VpPLQDLUHV�HW�FRQFHUWV�
%��$FWLYLWpV�FROOHFWLYHV�GH�SURGXFWLRQ�DUWLVWLTXH�HW�FXOWXUHOOH�
&��3URMHFWLRQV�GH�¿OPV��UHSUpVHQWDWLRQV�WKpkWUDOHV��VSHFWDFOHV�
PXVLFDX[�HW�H[SRVLWLRQV�
'��&DPSV�GH�MHXQHV��UHQFRQWUHV�FXOWXUHOOHV�HW�DUWLVWLTXHV��MRXU-
QpHV�GH�VROLGDULWp�
(��$FWLYLWpV�GH�MDUGLQDJH�HW�G¶DJULFXOWXUH�pFRORJLTXH�
)��$WHOLHUV�VXU�O¶DUWLVDQDW��O¶pFRORJLH��OD�YLH�FROOHFWLYH�HW�OHV�GURLWV�
VRFLDX[�
��±�)LQDQFHPHQW
$��/HV� UHYHQXV�SURYLHQQHQW�SULQFLSDOHPHQW�GHV�GRQV�HW�VXE-
YHQWLRQV�
%�� /HV� UHVVRXUFHV� ORFDOHV� VRQW� pJDOHPHQW� DFWLYpHV� �VRXWLHQ�
GHV�PXQLFLSDOLWpV��FRRSpUDWLYHV��DVVRFLDWLRQV��
&��/HV�UHYHQXV�LVVXV�GHV�DFWLYLWpV��KpEHUJHPHQW��UHVWDXUDWLRQ��
FRXUV��H[SRVLWLRQV��IHVWLYDOV��SXEOLFDWLRQV��HWF���VRQW�UpLQYHVWLV�
GDQV�OH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW�
'��7RXWH�DFWLYLWp�OXFUDWLYH�HVW�VWULFWHPHQW�H[FOXH���OHV�UHYHQXV�
VHUYHQW�XQLTXHPHQW�DX[�EHVRLQV�GHV�pWDEOLVVHPHQWV�=LQ�HW�j�
OHXU�SpUHQQLVDWLRQ�
��±�$GPLQLVWUDWLRQ
$��/HV�RUJDQHV�GLUHFWHXUV�VRQW�pOXV�SDU�O¶$VVHPEOpH�=LQ�
%��8QH�SUpVLGHQFH�HW�XQ�VHFUpWDULDW�WRXUQDQWV�DVVXUHQW�OH�IRQ-
FWLRQQHPHQW�
&��/HV�FRPPLVVLRQV�GH�WUDYDLO��FXOWXUH��DUW��¿QDQFHV��FRPPXQL-
FDWLRQ��UHVWDXUDWLRQ��KpEHUJHPHQW��HQYLURQQHPHQW��VRQW�FRP-
SRVpHV�GH�YRORQWDLUHV�
'��/HV�YRORQWDLUHV�DFWLIV�DVVXPHQW�XQH�SDUWLFLSDWLRQ�UpJXOLqUH�
GDQV�OHV�WkFKHV�HW�OHV�UHVSRQVDELOLWpV�GH�JHVWLRQ�
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67$787�'(�.g.6$9

Nom et siège

Article 1 – /H�QRP�GH� OD� IRQGDWLRQ�HVW� ��)RQGDWLRQ�&ROOHFWLYH�
G¶$UW�GHV�0RGqOHV�&XOWXUHOV��.g.6$9��
/H�VLqJH�HVW�VLWXp�j�5RWWHUGDP�
Article 2 –�/D�IRQGDWLRQ�YLVH�j�SURWpJHU��SURGXLUH��GpYHORSSHU�
HW�GLIIXVHU�XQH�FXOWXUH�HW�XQ�DUW�GpPRFUDWLTXHV�HW�DYDQFpV���j�
UHQIRUFHU�OD�YLH�FROOHFWLYH��OD�VROLGDULWp�HW�OD�FUpDWLYLWp�DUWLVWLTXH�
��j�UpYpOHU�OHV�WDOHQWV�FDFKpV��j�VRXWHQLU�OHV�FUpDWHXUV�PDUJL-
QDOLVpV�� j� IDLUH� YLYUH� OD�PpPRLUH� FXOWXUHOOH� HW� DUWLVWLTXH�� HW� j�
GpYHORSSHU�GHV�HVSDFHV�LQVWLWXWLRQQHOV�HQ�FH�VHQV�
$FWLYLWpV
Article 3 –�3RXU�DWWHLQGUH�VHV�REMHFWLIV��OD�IRQGDWLRQ�PqQH�QR-
tamment les
DFWLYLWpV�VXLYDQWHV��
��2UJDQLVHU�GHV�FRXUV�� VpPLQDLUHV��SDQHOV��H[SRVLWLRQV�� FRQ-
FHUWV��IHVWLYDOV��SURMHFWLRQV�GH�¿OPV��DFWLYLWpV�GH�UHFKHUFKH�HW�
GH�GRFXPHQWDWLRQ�
��&UpHU�GHV�PDLVRQV�G¶pGLWLRQ��ELEOLRWKqTXHV��DUFKLYHV��PXVpHV��
JDOHULHV��FDPSXV�FXOWXUHOV�HW�DUWLVWLTXHV�
��&ROODERUHU�DYHF�GHV�DVVRFLDWLRQV��IRQGDWLRQV��FRRSpUDWLYHV��
LQVWLWXWLRQV�FXOWXUHOOHV�HW�DUWLVWLTXHV�VLPLODLUHV��HQ�7XUTXLH�HW�j�
O¶pWUDQJHU�
��$FFRUGHU�GHV�ERXUVHV�HW�DLGHV�DX[�pWXGLDQWāHV��FKHUFKHXUā-
VHV�HW�FUpDWHXUV�
��'pYHORSSHU�GHV�SURMHWV�FROOHFWLIV�HW� VROLGDLUHV�GDQV� OHV�GR-
PDLQHV�GH�OD�FXOWXUH��GH�O¶DUW��GH�O¶pFRORJLH�HW�GH�OD�YLH�VRFLDOH�
5HVVRXUFHV
Article 4 –�/HV�UHVVRXUFHV�GH�OD�IRQGDWLRQ�SURYLHQQHQW�GH��
��'RQV��OHJV�HW�VXEYHQWLRQV�
��5HYHQXV�GHV�DFWLYLWpV��KpEHUJHPHQW��UHVWDXUDWLRQ��SXEOLFDWL-
RQV��H[SRVLWLRQV��FRXUV��IHVWLYDOV��
��5HYHQXV�SURYHQDQW�GH�SDUWHQDULDWV�HW�SURMHWV�DYHF�GHV�LQVWL-
WXWLRQV�FXOWXUHOOHV�HW�DUWLVWLTXHV�
2UJDQHV
Article 5 –�/HV�RUJDQHV�GH�OD�IRQGDWLRQ�VRQW��
���/H�&RQVHLO�G¶DGPLQLVWUDWLRQ
���/H�&RQVHLO�GH�VXUYHLOODQFH
���/¶$VVHPEOpH�JpQpUDOH�GHV�YRORQWDLUHV
&RQVHLO�G¶DGPLQLVWUDWLRQ
Article 6 – /H�FRQVHLO�G¶DGPLQLVWUDWLRQ�HVW�FRPSRVp�GH���PHPE-
UHV�WLWXODLUHV�HW���VXSSOpDQWV��pOXV�SRXU�XQH�GXUpH�GH���DQV��,O�
DVVXUH�OD�JHVWLRQ��OD�UHSUpVHQWDWLRQ��OD�SODQL¿FDWLRQ�HW�OH�VXLYL�
GHV�DFWLYLWpV�GH�OD�IRQGDWLRQ�
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&RQVHLO�GH�VXUYHLOODQFH

Article 7 –�/H�FRQVHLO�GH�VXUYHLOODQFH�HVW�FRPSRVp�GH���PHPE-
UHV�WLWXODLUHV�HW���VXSSOpDQWV��pOXV�SRXU�XQH�GXUpH�GH���DQV��,O�
FRQWU{OH�OHV�FRPSWHV�HW�OD�JHVWLRQ�GH�OD�IRQGDWLRQ�HW�SUpVHQWH�
XQ�UDSSRUW�DQQXHO�j�O¶DVVHPEOpH�JpQpUDOH�
$VVHPEOpH�JpQpUDOH�GHV�YRORQWDLUHV
Article 8 – /¶DVVHPEOpH�JpQpUDOH�� FRPSRVpH�GHV�YRORQWDLUHV�
GH�OD�IRQGDWLRQ��HVW�O¶RUJDQH�VXSUrPH��(OOH�pYDOXH�OHV�DFWLYLWpV��
¿[H�OH�SURJUDPPH�HW�pOLW�OHV�GL[�PHPEUHV�GHV�RUJDQHV�GLULJH-
DQWV��

'LVSRVLWLRQV�¿QDOHV

Article 9 –�(Q�FDV�GH�GLVVROXWLRQ�GH�OD�IRQGDWLRQ��VHV�ELHQV�HW�
UHVVRXUFHV�VRQW�WUDQVIpUpV�j�XQH�DXWUH�LQVWLWXWLRQ�SRXUVXLYDQW�
GHV�REMHFWLIV�VLPLODLUHV�

Article 10 – Disposition transitoire
/H�SUHPLHU�H[HUFLFH�¿VFDO�GH�OD�IRQGDWLRQ�SUHQGUD�¿Q�OH����Gp-
FHPEUH�������j�FRPSWHU�GH�OD�GDWH�GH�VD�FUpDWLRQ��&HW�DUWLFOH�
FHVVHUD�G¶rWUH�DSSOLFDEOH�DSUqV�FHWWH�GDWH�
&RQVHLO�LQLWLDO�HW�SURFXUDWLRQ
/H�SUHPLHU� FRQVHLO� G¶DGPLQLVWUDWLRQ�GH� OD� IRQGDWLRQ�HVW� FRP-
SRVp�FRPPH�VXLW��
±�)RQGDWHXU�����3UpVLGHQW
±�)RQGDWHXU�����6HFUpWDLUH
±�)RQGDWHXU�����7UpVRULHU
±�)RQGDWHXU�����0HPEUH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ
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,1752'8&7,21

7KH� &XOWXUDO� 3DWWHUQV� &ROOHFWLYH� $UW� )RXQGDWLRQ� �.g.6$9��
JUHHWV�DOO�DUWLVWV��FXOWXUH�DQG�DUW�ORYHUV�ZLWK�LWV�HVWDEOLVKPHQW��
2XU�IRXQGDWLRQ�DLPV��ZLWKRXW�UHGXFLQJ�FXOWXUH�DQG�DUW�WR�D�PHUH�
WRRO�RU�WXUQLQJ�LW�LQWR�D�KDUG�WR�UHDFK�IHWLVK��WR�WKH�H[WHQW�RI�LWV�
FDSDFLW\�� WR� ¿QG�� SUHVHUYH�� GHYHORS�� DQG� VSUHDG�ZKDW� LV� DG-
YDQFHG�� G\QDPLF�� DQG� GHPRFUDWLF�� DQG� WR�PDNH� LW� D� GULYLQJ��
DHVWKHWLFL]LQJ� IRUFH�RI� OLIH��D�YDOXH��7RGD\¶V�KXPDQLW\�DQG�DOO�
OLYLQJ�EHLQJV�UHVHPEOH�FKLOGUHQ�RI�D�ZRUOG�JDVSLQJ�XQGHU� WKH�
KHDY\�EXUGHQ�RI�FODVV��QDWLRQ��JHQGHU��IDLWK��DQG�FOLPDWH�EDVHG�
FRQWUDGLFWLRQV��GHVSHUDWHO\�VHDUFKLQJ�IRU�D�ZD\�RXW��,Q�VXFK�D�
ZRUOG�WKDW�LV�LQFUHDVLQJO\�FRQVXPHG��DOLHQDWHG��DQG�URERWL]HG��
WKH� OLJKW�RI�DUW�DQG� OLWHUDWXUH�DOVR�ZHDNHQV�DQG�IDGHV��7KHVH�
KDUVK�FRQGLWLRQV�DUH�SUHFLVHO\�ZKDW�EURXJKW�IRUWK�.g.6$9�DQG�
GLUHFWHG� LW� WRZDUG�D�PRGHVW� \HW�PHDQLQJIXO�HQGHDYRU��8QGHU�
WKHVH� FLUFXPVWDQFHV�� .g.6$9� VWULYHV� WR� RULHQW� LWV� DFWLYLWLHV�
QRW�WRZDUG�WKH�JLYHQ��WKH�ZLGHO\�DFFHSWHG�GRPLQDQW�FDQRQ��EXW�
WRZDUG�ZKDW�LV�QHZ��SURIRXQG��DQG�GLYHUJHQW�LQ�ERWK�IRUP�DQG�
FRQWHQW��,W�DLPV�WR�EULQJ�IRUWK�WKH�DUW�RI�ODERU��SDLQ��DQG�MR\�RI�
OLIH�DJDLQVW�WKH�GDUN��QXOOLI\LQJ�VKDGRZ�RI�WKH�6\VWHP¶V�+DGHV�
:KLOH� FDUU\LQJ� RXW� LWV� ZRUN�� .g.6$9� SULRULWL]HV� HVWDEOLVKLQJ�
FDPSXVHV� WKDW� WDNH� URRW� LQ� WLPH�DQG�SODFH�� LQVWLWXWLRQDOL]LQJ��
DQG�GHYHORSLQJ�LQ�VROLGDULW\�ZLWK�VLPLODU�LQVWLWXWLRQV��,W�UHJDUGV�
WKHVH�FDPSXVHV�DV�D�OHYHU�IRU�EURDGHQLQJ�SHUVSHFWLYHV��VWUHQ-
JWKHQLQJ�NQRZOHGJH�DFFXPXODWLRQ�DQG� MR\�RI� OLIH��DQG� UHYHD-
OLQJ�DQG�PRELOL]LQJ�WDOHQWV��:LWKRXW�D�GRXEW��WKLV�DOVR�HPHUJHV�
DV�D�QHFHVVLW\�IRU�HQFRXUDJLQJ�FROOHFWLYH�OLIH�DQG�VROLGDULW\��DV�
ZHOO�DV�DUFKLYLQJ�DQG�SUHVHUYLQJ�ZRUNV��$V�D�UHVXOW��.g.6$9¶V�
FXOWXUDO�DUWLVWLF�DQG�YLWDO�DFWLYLWLHV�FDQ�JDLQ�PHDQLQJ�QRW�RQO\�
WKURXJK�ZKDW�LV�VDLG��EXW�DOVR�WKURXJK�KRZ�LW�LV�VDLG��ZLWK�ZKRP�
LW� LV�VDLG��DQG�RQ�EHKDOI�RI�ZKRP�LW� LV�VDLG��:KDW�ZH�QHHG�WR�
WKLQN�DERXW�DQG�FROOHFWLYHO\�SURGXFH�LV�QRW�RQO\�DOWHUQDWLYH�FRQ-
WHQWV�DQG�IRUPV��EXW�DOVR�DOWHUQDWLYH�WRROV��PHWKRGV��DQG�IRUPV�
RI�SUDFWLFH��%HFDXVH�WKH�IXWXUH�LV�QRW�PHUHO\�D�GUHDPHG�JRDO�
EXW� D� VXP�RI�GRLQJV�� FRQVWUXFWLRQV�� DQG�SURFHVVHV� WKDW� DOVR�
HQFRPSDVV�WKH�PHDQV��.g.6$9�HPHUJHV�DV�D�WHQGHU�VDSOLQJ�
GUDZLQJ�VWUHQJWK�IURP�QHHGV��JHQHURXVO\�RSHQLQJ�LWV�ERVRP�WR�
HYHU\RQH��WR�HYHU\�EHDUHU�RI�OLJKW�DQG�ZDWHU��7KH�WH[WV�LQ�WKLV�
ERRNOHW�SHUWDLQ�WR�.g.6$9¶V�VWDWXWH��SXUSRVH��JHQHUDO�ZRUNLQJ�
SURJUDP��FDPSXVHV��DQG�PRGHV�RI�ZRUN�DQG�RSHUDWLRQ��7KHVH�
WH[WV�DUH�RSHQ�WR�FULWLFLVP��VXJJHVWLRQV��DQG�HIIRUWV� WR�HQULFK�
WKH�FRQWHQW�IRU�D�PRUH�FRPSHWHQW�ERRNOHW�

.g.6$9�%2$5'�2)�',5(&7256
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$��/,7(5$785(�%22.

.g.6$9¶V�DLP�LQ�WKH�¿HOG�RI�/LWHUDWXUH�%RRN�LV�WR�DWWUDFW�SHRS-
OH�RI�DOO�DJHV�ZKR�DUH�LQFOLQHG�WRZDUG�OLWHUDWXUH�DQG�UHDGLQJ��WR�
HTXLS�WKHP�ZLWK�IRUPV�DQG�WHFKQLTXHV�RI�ZULWLQJ�DQG�UHDGLQJ��
WR�HQJDJH�WKHP�LQ�WKH�SUDFWLFH�RI�ZULWLQJ�SRHWU\�DQG�VKRUW�VWR-
ULHV�GXULQJ�WKH�FRXUVH�LWVHOI��DQG�WR�SXEOLVK�WKH�UHVXOWLQJ�ZRUNV�
ZLWK�WKH�FROOHFWLYH�VROLGDULW\�RI�WKH�DXWKRUV��)RU�WKLV�SXUSRVH�
����7R�RIIHU�DQ�DQQXDO�FRXUVH��HLWKHU�VKRUW�RU�VHULDO��RQ�OLWHUDU\�
FUHDWLYLW\��HLWKHU�GLUHFWO\�RU�RQOLQH��7R�SUHVHQW�H[DPSOHV� IURP�
DXWKRUV¶�ZULWLQJ�DQG�UHDGLQJ�VW\OHV�DQG�WKHLU�FUHDWLYH�OLYHV�
�� �� 7R� JXLGH� SUHYLRXVO\� LGHQWL¿HG� YROXQWHHUV�� WKURXJK� =RRP��
LQ�ZULWLQJ�SRHWU\��VKRUW�VWRULHV��VNHWFKHV��HVVD\V��DUWLFOHV��DQG�
PHPRLUV��7R�HYDOXDWH�WKH�UHVXOWLQJ�ZRUNV�RQH�E\�RQH�LQ�D�=RRP�
PHHWLQJ�DWWHQGHG�E\�WKH�ZULWHUV�DQG�WR�SXEOLVK�WKH�¿QDO�YHUVL-
RQV�RI�WKHVH�ZRUNV�FROOHFWLYHO\�LQ�ERRN�IRUP�ZLWK�WKH�VROLGDULW\�
RI�WKH�DXWKRUV�
����7R�RUJDQL]H�FRQIHUHQFHV�DQG�SDQHOV�RQ�WKH�ODQJXDJHV��OLWH-
UDWXUH��DQG�DUWV�RI�RSSUHVVHG�ODQJXDJHV�DQG�FXOWXUHV��7R�RSWL-
RQDOO\�RSHQ�DQ�RQOLQH�ODQJXDJH�FRXUVH�
�� ��7R�RUJDQL]H� UHDGLQJ��VLJQLQJ��DQG�FRQYHUVDWLRQ�HYHQWV� LQ�
RUGHU�WR�FRQQHFW�DXWKRUV�DQG�WKHLU�ERRNV�ZLWK�UHDGHUV��7R�LQW-
URGXFH�WKH�OLWHUDU\�ZRUOG�WKDW�SURGXFHV�ZRUNV�ZLWKLQ�WKH�UHDOP�
RI�ODERU�DQG�ZRUNHUV�
�� ��7R�FRQGXFW� LQWHUYLHZV�ZLWK�ZRPHQ�ZRUNHUV�HPSOR\HG� IRU�
ORQJ�SHULRGV� LQ�KHDY\� ODERU��RQ�WKHLU� OLIH�DQG�ZRUNLQJ�FRQGLWL-
RQV��DQG�WR�SXEOLVK�WKHVH�LQWHUYLHZV�FROOHFWLYHO\�LQ�D�ERRN�
�� ��7R� ODXQFK�D�ERRN�GRQDWLRQ�FDPSDLJQ�DQG� WR�SUHVHQW� WKH�
FROOHFWHG�ERRNV�WR�UHDGHUV�DW�YDULRXV�HYHQWV�DQG�RQOLQH�

%��3$,17,1*�6&8/3785(

7R� DWWUDFW� SHRSOH� RI� DOO� DJHV�ZKR� DUH� HDJHU� DQG� WDOHQWHG� LQ�
SDLQWLQJ�DQG�VFXOSWXUH�WR�WKLV�¿HOG��WR�HTXLS�WKHP�ZLWK�SUDFWLFDO�
DQG�WKHRUHWLFDO� OHVVRQV�� WR�SUHVHQW� WKH�UHVXOWLQJ�ZRUNV�WR� WKH�
SXEOLF��DQG� WR� UHJLVWHU�DQG�SUHVHUYH� WKH�ZRUNV�RI�DUWLVWV�ZKR�
UHTXHVW� SURWHFWLRQ� RI� WKHLU� ZRUNV� XQGHU� FRQWUDFW��:LWKLQ� WKLV�
VFRSH�� WR� UHJDUG� WKH�SURMHFW�RI�RSHQLQJ�D�PXVHXP�DV�D�YLWDO�
WDVN��7R�FRQWLQXH�SURJUHVVLQJ�WRZDUG�WKHVH�EDVLF�DLPV�DORQJ�
ZLWK�D�VHULHV�RI�DFWLYLWLHV��)RU�WKLV�SXUSRVH�
�� ��7R�RUJDQL]H�DW� OHDVW�RQH�VROR�RU�JURXS�SDLQWLQJ�VFXOSWXUH�
H[KLELWLRQ�HDFK�\HDU�LQ�(XURSH�DQG�7XUNH\�
����7R�RUJDQL]H�D�FKLOGUHQ¶V�SDLQWLQJ�VFXOSWXUH�H[KLELWLRQ�HDFK�
\HDU��$W�WKH�RSHQLQJ�RI�WKH�H[KLELWLRQ��WR�SUHVHQW�JLIWV��VXFK�DV�
SDLQWLQJ�PDWHULDOV��HWF���LQGLYLGXDOO\�WR�HDFK�FKLOG�H[KLELWRU�DQG�
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WR�JDWKHU�WKHLU�RSLQLRQV�DERXW�WKH�H[KLELWLRQ�
����7R�RUJDQL]H��HDFK�\HDU�RQ�0DUFK����DQ�³��0DUFK�([KLELWLRQ´�
FRQVLVWLQJ�RI�SDLQWLQJV�DQG�VFXOSWXUHV�PDGH�E\�ZRPHQ��RU�WR�
EULQJ�WRJHWKHU�ZRPHQ�SDLQWHUV�DQG�RUJDQL]H�D�MRLQW�H[KLELWLRQ�
ZLWK�WKHP�
����7R�RUJDQL]H��HDFK�\HDU�RQ�0D\����D�SDLQWLQJ�H[KLELWLRQ�ED-
VHG�RQ�RULJLQDO�SDLQWLQJV��SULQWV�RI�WKH�ZRUOG¶V�0D\�'D\�KLVWRU\��
RU�0D\�'D\�SRVWHUV�
����2Q�WKH�RSHQLQJ�GD\�RI�HDFK�H[KLELWLRQ��WR�DUUDQJH�D�FRQIH-
UHQFH�RU�SDQHO�HYDOXDWLQJ�WKH�H[KLELWLRQ��DQG�WR�VHW�XS�VWDQGV�
IRU�ERRNV��SRVWHUV��FDUGV��DQG�FDWDORJXHV�DW�HDFK�H[KLELWLRQ�
����7R�RUJDQL]H�SDLQWLQJ�VFXOSWXUH�FRXUVHV�IRU�FKLOGUHQ��ZRPHQ��
DQG�DGXOWV��ODVWLQJ�DW�OHDVW�RQH�GD\�RU�ORQJHU��,Q�WKH�FRXUVHV��WR�
HQFRXUDJH�WKH�XVH�RI�ZDVWH�PDWHULDOV�DQG�QDWXUDO�G\HV�LQ�SD-
LQWLQJ�DQG�VFXOSWXUH��WR�WHDFK�WKH�PHWKRGV�RI�WKHLU�XVH��DQG�WR�
VKRZ�H[DPSOHV�IURP�HFRORJLFDO�WKHPHG�SURGXFWLRQV�DQG�HFR�
DUW�H[KLELWLRQV��7R�VHOHFW�D�FROOHFWLRQ�IURP�WKH�SDLQWLQJV�SURGX-
FHG�LQ�WKH�FRXUVHV��7R�RUJDQL]H�DQ�H[KLELWLRQ�RI�WKLV�FROOHFWLRQ�
DQG�WR�SXEOLVK�WKH�FDWDORJXH�RI�WKH�FROOHFWLRQ�ZLWK�WKH�FROOHFWLYH�
VXSSRUW�RI�WKH�SDLQWHUV�DQG�VFXOSWRUV�
�� �� 7R� RSHQ� D� FRPSUHKHQVLYH� YLUWXDO� JDOOHU\� V\VWHP� RQ� WKH�
IRXQGDWLRQ¶V�ZHEVLWH�DQG�WR�HQVXUH�LWV�UHJXODU�RSHUDWLRQ�
����7R�ODXQFK�D�GRQDWLRQ�FDPSDLJQ�UHTXHVWLQJ�IDPRXV�SDLQWHUV�
WR�GRQDWH�D�SDLQWLQJ��FDUWRRQ��RU�VFXOSWXUH�WR�WKH�IRXQGDWLRQ��7R�
FRQGXFW�WKLV�FDPSDLJQ�LQ�7XUNH\�DQG�(XURSH�
����:KLOH�FRQGXFWLQJ�DOO�WKHVH�DQG�RWKHU�DFWLYLWLHV��WR�DFW�ZLWK�
WKH� SHUVSHFWLYH� RI� EXLOGLQJ� VROLGDULW\� QHWZRUNV�ZLWK� DOWHUQDWL-
YH�FXOWXUDO�LQVWLWXWLRQV�LQ�(XURSH��GHYHORSLQJ�MRLQW�SURMHFWV�ZLWK�
PLJUDQW�DQG� UHIXJHH�DUWLVWV��PDNLQJ� WKHLU�SURGXFWLRQV�YLVLEOH��
DQG� IXUWKHUPRUH��JRLQJ�EH\RQG� WKLV�E\�RUJDQL]LQJ�VLPXOWDQH-
RXV�FXOWXUDO�DUWLVWLF�HYHQWV�RQ�LQWHUQDWLRQDO�GD\V�RI�VROLGDULW\�

&��)2/./25,&�$576

7R� HVWDEOLVK� UHODWLRQVKLSV�ZLWK� SHRSOH� VSHFLDOL]HG� LQ� IRONORULF�
DUWV�RU�LQFOLQHG�WRZDUG�WKHVH�DUWV��7R�FRQWULEXWH�WR�UHDOL]LQJ�WKH�
KDUPRQLF�ULFKQHVV�RI�WKHVH�DUWV�WKURXJK�FRXUVHV�DQG�DFWLYLWLHV��
6KLIWLQJ� WKH� IRFXV�HVSHFLDOO\� WR� WZR�DFWLYH�DUHDV�� KDQGLFUDIWV�
DQG�IRON�GDQFHV��7R�WKLV�HQG�
����7R�EXLOG�UHODWLRQVKLSV�ZLWK�SHRSOH�ZKR�KDYH�NQRZOHGJH�LQ�
WKH�¿HOG�RI�KDQGLFUDIWV�RU�DUH�LQFOLQHG�WRZDUG�WKLV�¿HOG��7R�EULQJ�
WKHLU�SURGXFWV�WRJHWKHU�DQG�SUHVHQW�WKHP�WR�VRFLHW\�WKURXJK�DQ�
H[KLELWLRQ�
����7R�RSHQ�FRXUVHV��DQG�WR�SUHVHQW�WKH�ZRUNV�SURGXFHG�GXULQJ�
WKH�FRXUVH�WR�VRFLHW\�ERWK�YLUWXDOO\�DQG�WKURXJK�GLUHFWO\�RUJDQL-
]HG�H[KLELWLRQV�
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����%HLQJ�LQ�FRQWDFW�ZLWK�IRON�GDQFH�JURXSV��WR�LQYROYH�WKHP�LQ�
DFWLYLWLHV�� WR�RSHQ�D�IRON�GDQFH�FRXUVH��DQG�DW�WKH�HQG�RI�WKH�
FRXUVH��WR�SUHVHQW�WKH�SHUIRUPDQFHV�RI�WKH�WHDP�IRUPHG�E\�WKH�
SDUWLFLSDQWV�WR�WKH�SXEOLF�WKURXJK�DQ�RUJDQL]HG�HYHQW�

'��086,&

7R�HQFRXUDJH�WKH�VSUHDG�RI�PXVLF�DPRQJ�FKLOGUHQ�DQG�\RXQJ�
SHRSOH�� 7KURXJK� RUJDQL]HG� PXVLF� DFWLYLWLHV� DQG� FRXUVHV�� WR�
HQDEOH� SDUWLFLSDQWV� WR� JDLQ� SUDFWLFDO� H[SHULHQFHV� DQG� WR� EH�
HTXLSSHG�ZLWK� WKH� VWUXFWXUH� DQG� WKHRU\� RI� ERWK� ROG� DQG� QHZ�
PXVLF��)RU�WKLV�SXUSRVH�
����7R�GHYHORS�UHODWLRQVKLSV�ZLWK�PXVLFLDQV��7R�RUJDQL]H�WKHLU�
VXSSRUW�IRU�WKH�IRXQGDWLRQ��2UJDQL]LQJ�PXVLF�IHVWLYDOV�DV�ZHOO��
7R� FRYHU� WUDYHO� DQG�DFFRPPRGDWLRQ�H[SHQVHV��7R�PDNH� LW� D�
SULQFLSOH�IRU�WKHP�WR�VWD\�LQ�KRPHV�UDWKHU�WKDQ�KRWHOV�
����7R�LGHQWLI\�ZRPHQ�DQG�FKLOGUHQ�ZKR�KDYH�UHDFKHG�D�FHUWDLQ�
OHYHO�RI�SHUIRUPDQFH�EXW�KDYH�QRW�\HW�SHUIRUPHG�LQ�SXEOLF��$OVR��
WR�RUJDQL]H�PXVLF�IHVWLYDOV�VROHO\�IRU�WKHP�
����7R�RSHQ�VKRUW��RU�ORQJ�WHUP�PXVLF�FRXUVHV��*UDQWLQJ�IRXQ-
GDWLRQ�FHUWL¿FDWHV�WR�WKRVH�ZKR�FRPSOHWH�WKH�FRXUVHV��7R�RUJD-
QL]H�D�PXVLF�HYHQW�LQYROYLQJ�FRXUVH�VWXGHQWV�DV�ZHOO�DV�RUJDQL-
]H�D�SDQHO�ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKRVH�DWWHQGLQJ�WKH�FRXUVH�
�� ��7R� RUJDQL]H� LQVWUXPHQW� GRQDWLRQV� WR� WKH� IRXQGDWLRQ� IURP�
LQVWUXPHQW�PDNHUV��PXVLFLDQV��DQG�PXVLF�ORYHUV�

(��7+($7(5

7R� HQFRXUDJH� FKLOGUHQ� DQG� \RXQJ� SHRSOH� WR� WXUQ� WRZDUG� WKH�
SHUIRUPLQJ�DUWV��7R�PDNH�HIIRUWV�IRU�WKHLU�WKHRUHWLFDO�DQG�SUDF-
WLFDO�HTXLSPHQW�WKURXJK�RUJDQL]HG�FRXUVHV�DQG�DFWLYLWLHV��)RU�
WKLV�SXUSRVH�
�� ��7R�HVWDEOLVK� FRQWDFW�ZLWK� WKHDWHU� LQVWLWXWLRQV� DQG�JURXSV��
(VSHFLDOO\�WR�LQYLWH�RQH�SHUVRQ�VNHWFK�SOD\V�EHFDXVH�WKH\�DUH�
OHVV�FRVWO\��DQG�WR�HQVXUH�WKDW�WKH\�DUH�VWDJHG�LQ�YDULRXV�SOD-
FHV��0DNLQJ�DQ�DJUHHPHQW�ZLWK�WKH�DUWLVW�SHUIRUPLQJ�WKH�VNHWFK�
ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�IRXQGDWLRQ¶V�SRVVLELOLWLHV�WR�HQFRX-
UDJH�WKHP�WR�ZRUN�XQGHU�WKH�URRI�RI�WKH�IRXQGDWLRQ�
����7R�RSHQ�WKHDWHU�FRXUVHV��7R�RUJDQL]H�FRQIHUHQFHV�DQG�SD-
QHOV�RQ�WKH�KLVWRU\�DQG�WKH�SUHVHQW�RI�ZRUOG�WKHDWHU�

)��&,1(0$

����7R�LQLWLDWH�RU�VXSSRUW� WKH�SURGXFWLRQ�RI�VKRUW�¿OPV�GHDOLQJ�
ZLWK�KHDY\�ZRUNLQJ�FRQGLWLRQV�VXFK�DV�PLQLQJ��WKH�OLYHV�RI�ZR-



32

PHQ�ZRUNHUV��FKLOG�ODERU��WKH�PDVVDFUH�RI�QDWXUH�DQG�DQLPDOV��
DQG�VLPLODU�WRSLFV��6FUHHQLQJ�VXFK�¿OPV�DW�HYHQWV�
����7R�RUJDQL]H�FRQIHUHQFHV�DQG�SDQHOV�RQ�WKH�KLVWRU\�RI�FLQH-
PD�FRQFHUQLQJ�WKH�ZRUOG�ZRUNLQJ�FODVV��ZRPHQ¶V�DQG�SRSXODU�
PRYHPHQWV�
����7R�HQFRXUDJH��VWLPXODWH��DQG�VXSSRUW�WDOHQWHG�\RXQJ�SHRS-
OH�LQFOLQHG�WRZDUG�¿OP�SURGXFWLRQ�

*��/,)(�$&7,9,7,(6

7R�WDNH�SHRSOH�RXW��HYHQ�IRU�D�VKRUW�PRPHQW��IURP�WKH�QDUURZ�
DQG�ERULQJ�HQYLURQPHQW�RI�GDLO\�OLIH��WR�EULQJ�WKHP�WRJHWKHU�LQ�
HQYLURQPHQWV�ZKHUH�LVRODWLRQ�DQG�DOLHQDWLRQ�ORVH�VRPH�RI�WKHLU�
VWUHQJWK��)RU�DFKLHYH�WKLV�U�
����7R�RUJDQL]H�EUHDNIDVWV�DQG�SLFQLFV� WKDW� LQFOXGH�VKRUW�¿OP�
VFUHHQLQJV��PXVLF��DQG�SRHWU\�UHDGLQJ�HYHQWV�
����7R�RUJDQL]H�DQ�DQQXDO�FDPS�WKDW�LQFOXGHV�FXOWXUDO�DFWLYLWLHV�
����7R�RUJDQL]H�JURXS�FLW\� WRXUV��7R�RIIHU�SDUWLFLSDQWV� WKH�RS-
SRUWXQLW\� WR� VHH� WKH� KLVWRULFDO�� FXOWXUDO�� DQG� QDWXUDO� ULFKHV� RI�
WKH�FLW\�
����7R�SURYLGH�VFKRODUVKLSV�WR�RUSKDQHG�DQG�SRRU�FKLOGUHQ�

+��&20081,&$7,21�$1'�0(',$

:LWK� WKH� DLP� RI� GHYHORSLQJ� DQG� VSUHDGLQJ� D� FRPPXQLFDWLRQ�
ODQJXDJH�WKDW�LV�FULWLFDO��OLEHUWDULDQ��SDUWLFLSDWRU\��DQG�RQ�WKH�
VLGH�RI�ODERU��DQG�PHGLD�WRROV�DSSURSULDWH�WR�WKLV�
����7R�RSHQ�DQG�GHYHORS�WKH�IRXQGDWLRQ¶V�ZHEVLWH�
����7R�RUJDQL]H�$OWHUQDWLYH�0HGLD�:RUNVKRSV��)RU�WKLV�SXUSRVH��
WR�SURYLGH�SUDFWLFDO�PHGLD�SURGXFWLRQ�WUDLQLQJ�LQ�WRSLFV�VXFK�DV�
FDPHUD�XVH��EDVLF�HGLWLQJ�WHFKQLTXHV��GRFXPHQWDU\�SURGXFWL-
RQ��SRGFDVW�PDNLQJ��DQG�LQWHUYLHZ�WHFKQLTXHV�
����7R�FDUU\�RXW�3DUWLFLSDWRU\�DQG�'RFXPHQWDU\�9LGHR�:RUNV��
7R�SURGXFH�FROOHFWLYH�SURMHFWV�WKDW�PDNH�YLVLEOH��WKURXJK�WKH-
LU�RZQ�QDUUDWLYHV��WKH�VWRULHV�RI�ZRUNHUV��ZRPHQ��\RXWK��PLJ-
UDQWV��DQG�FXOWXUDO�PLQRULWLHV�
����7R�FUHDWH�5DGLR�DQG�3RGFDVW�%URDGFDVWV��WR�SURGXFH�DXGLR�
EURDGFDVWV�RQ� WKHPHV�VXFK�DV� OLWHUDWXUH��PXVLF��KLVWRU\��FXU-
UHQW�DQDO\VLV��ZRPHQ¶V�DQG�FKLOGUHQ¶V�VWRULHV�
����7R�HQFRXUDJH�9LVXDO�1DUUDWLYH�3URGXFWLRQ��7R�PDNH�HIIRUWV�
LQ�QDUUDWLYH�IRUPV�VXFK�DV�FDUWRRQV��JUDSKLF�QRYHOV��DQLPDWLRQ��
DQG�GLJLWDO�FROODJH�
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,��38%/,6+,1*�+286(

����7R�HVWDEOLVK�WKH�IRXQGDWLRQ¶V�SXEOLVKLQJ�KRXVH��7R�SXEOLVK�
DQG� GLVWULEXWH� LWV�PXOWLIDFHWHG� DFWLYLWLHV� LQ� WKH� IRUP�RI� FDUGV��
SRVWHUV��FDWDORJXHV��EURFKXUHV��DQG�ERRNV�

-��6(77/(0(176

����7R�HQVXUH� LQ�WKH�ORQJ�WHUP�WKH�FRQVWUXFWLRQ�RU�DFTXLVLWLRQ�
RI�D�FDPSXV��ZKLFK�ZLOO�EH�WKH�FHQWUDO�KXE�IRU�WKH�IRXQGDWLRQ¶V�
HQWLUH�ZRUN��FRRUGLQDWLRQ��DQG�DGPLQLVWUDWLRQ�

.��'21$7,21�$1'�*5$17

����7R�RUJDQL]H�DQG�HQVXUH� WKH�FRQWLQXLW\�RI� WKH� IRXQGDWLRQ¶V�
GRQDWLRQV�DQG�JUDQWV�LQ�(XURSH�DQG�7XUNH\�
%\�VSUHDGLQJ�WKH�DERYH�OLVWHG�DFWLYLWLHV�RYHU�WLPH�DQG�FDUU\LQJ�
WKHP�RXW�ZLWK�SDWLHQFH��WR�DFW�ZLWK�WKH�SHUVSHFWLYH�RI�EXLOGLQJ�
VROLGDULW\�QHWZRUNV�ZLWK�DOWHUQDWLYH�FXOWXUDO�LQVWLWXWLRQV�LQ�(XUR-
SH��GHYHORSLQJ�MRLQW�SURMHFWV�ZLWK�PLJUDQW�DQG�UHIXJHH�DUWLVWV��
PDNLQJ� WKHLU� SURGXFWLRQV� YLVLEOH�� DQG� IXUWKHUPRUH�� JRLQJ� EH-
\RQG�WKLV�E\�RUJDQL]LQJ�VLPXOWDQHRXV�FXOWXUDO�DUWLVWLF�HYHQWV�RQ�
LQWHUQDWLRQDO�GD\V�RI�VROLGDULW\�
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.g.6$9�92/817((56¶�1(7:25.�$1'�02'(�2)�:25.

7KH�IRXQGDWLRQ�ZRUNV�EDVHG�RQ�D�QHWZRUN�RI�YROXQWHHUV��7KH-
VH�YROXQWHHUV�DSSHDU�DV�WKRVH�ZKR�FRQWULEXWH�ODERU�DQG�WKRVH�
ZKR� FRQWULEXWH� DW� D� OHYHO� RI� V\PSDWK\�� 9ROXQWHHUV� DUH� LQGLV-
SHQVDEOH�IRU�WKH�UHYLWDOL]DWLRQ��H[SDQVLRQ��DQG�FRQWLQXLW\�RI�WKH�
IRXQGDWLRQ¶V�PXOWLIDFHWHG�DFWLYLWLHV��,Q�HDFK�FRXQWU\��WKH�IRXQ-
GDWLRQ�PRELOL]HV�YROXQWHHUV�DFFRUGLQJ�WR�WKHLU�WDOHQWV�DQG�GH-
VLUHV��6LQFH�WKH�IRXQGDWLRQ¶V�GLIIHUHQW�¿HOGV�RI�DFWLYLW\�UHTXLUH�
GLYLVLRQ�RI�ODERU��LW�PRELOL]HV�YROXQWHHUV�RQ�WKH�EDVLV�RI�GLYLVLRQ�
RI�ODERU��7KH�GLYLVLRQ�RI�ODERU�LV�GHWHUPLQHG�PDLQO\�LQ�WKH�IRO-
ORZLQJ�DUHDV�
����OLWHUDWXUH�ERRN�VLWH�SXEOLVKLQJ�KRXVH�
����SDLQWLQJ�VFXOSWXUH�IRON�DUWV�
����PXVLF�WKHDWHU�FLQHPD�
����OLIH�DFWLYLWLHV�
����¿QDQFLDO�DIIDLUV�
����VHWWOHPHQWV�
7KH�JRYHUQLQJ�ERG\�RI�HDFK�VHFWLRQ�LV�HOHFWHG�RU�FKDQJHG�E\�
WKH�ERDUG�RI�YROXQWHHUV��FRQVLVWLQJ�RI�YROXQWHHUV�IURP�WKDW�¿HOG�
RI�ZRUN��7KH� SUHVLGHQW� DQG� VHFUHWDU\� RI� WKH� JRYHUQLQJ� ERG\�
DGRSW�D�VW\OH�RI�URWDWLRQDO�PDQDJHPHQW��7KH�UHVSRQVLEOH�ERG\�
RI�HDFK�VHFWLRQ��E\�UHFHLYLQJ�WKH�RSLQLRQV�DQG�VXJJHVWLRQV�RI�
WKH�YROXQWHHUV��SUHSDUHV�D�VL[�PRQWK�ZRUN�SURJUDP�DQG�EHJLQV�
ZRUN�ZLWK�WKH�SURJUDP��$W�WKH�HQG�RI�VL[�PRQWKV��LW�SUHVHQWV�LWV�
UHSRUW�RQ�WKH�DFWLYLWLHV�LW�KDV�FDUULHG�RXW�WR�WKH�IRXQGDWLRQ¶V�¿HOG�
PDQDJHPHQW�ERDUG��7KH�JHQHUDO�DVVHPEO\�RI�WKH�IRXQGDWLRQ��
FRPSRVHG� RI� YROXQWHHUV�� LV� WKH�PRVW� FRPSHWHQW� ERG\� RI� WKH�
IRXQGDWLRQ��7KH�JRYHUQLQJ�ERG\�WDNHV�LWV�GHFLVLRQV�EDVHG�RQ�
PDMRULW\�UXOH��7KRVH�ZKR��ZLWKRXW�SUHVHQWLQJ�D�VHULRXV�UHDVRQ��
IDLO�WR�DWWHQG�PHHWLQJV�FRQVHFXWLYHO\�RU�IDLO�WR�IXO¿OO�WKHLU�SOHG-
JHG�GXW\� FRQVHFXWLYHO\� DUH�ZDUQHG�� )RU� WKRVH�ZKR� FRQWLQXH�
WKLV�VLWXDWLRQ��D�UHFRPPHQGDWLRQ�LV�PDGH�WR�ZLWKGUDZ�IURP�WKH�
ERG\��,I�WKH\�GR�QRW�ZLWKGUDZ��WKH�LVVXH�LV�SRVWSRQHG�RU�VXVSHQ-
GHG�XQWLO�WKH�JHQHUDO�DVVHPEO\��1R�JRYHUQLQJ�ERG\��LQFOXGLQJ�
WKH�JHQHUDO�DVVHPEO\��KDV�WKH�ULJKW�WR�WHUPLQDWH�VRPHRQH¶V�YR-
OXQWDULVP��+RZHYHU��LW�PD\�H[HUFLVH�WKH�ULJKW�QRW�WR�HVWDEOLVK�D�
UHODWLRQVKLS�ZLWK�WKH�VDLG�YROXQWHHU��7KH�ERG\�UHVSRQVLEOH�IRU�
WKH�IRXQGDWLRQ¶V�¿QDQFLDO�DIIDLUV�FROOHFWV�GRQDWLRQV�DQG�JUDQWV��
DSSOLHV�WR�UHOHYDQW�LQVWLWXWLRQV�ZLWK�SURMHFWV�LW�SUHSDUHV��UHFRUGV�
ZKHUH�WKH�LQFRPLQJ�DPRXQWV�DUH�VSHQW��DQG�SUHVHQWV�D�¿QDQFL-
DO�UHSRUW�DW�WKH�IRXQGDWLRQ¶V�DQQXDO�FRQJUHVVHV�
(DFK�YROXQWHHU�PDNHV�DQ�DQQXDO�GRQDWLRQ�WR�WKH�IRXQGDWLRQ�
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.g.6$9�6(77/(0(176

7KH�IRXQGDWLRQ��ZKLFK�LV�EDVHG�RQ�WKH�SURWHFWLRQ��SURGXFWLRQ��
DQG�GHYHORSPHQW�RI�GHPRFUDWLF��DGYDQFHG�FXOWXUH�DQG�DUW��FRQ-
WLQXHV�LWV�H[LVWHQFH�GHSHQGLQJ�RQ�DQ�LQVWLWXWLRQDOL]DWLRQ�UHLQIRU-
FHG�E\�FDPSXVHV��,W�RSHUDWHV�FDPSXVHV�ERWK�DV�FXOWXUDO�DQG�
DUW�FHQWHUV�DQG�DV�PHHWLQJ�DQG�OLYLQJ�VSDFHV��,W�DFWV�ZLWK�WKH�
SHUVSHFWLYH�RI�WUDQVIRUPLQJ�WKH�GLVSHUVHG�DQG�IXQFWLRQOHVV�FXO-
WXUDO�DQG�DUWLVWLF�SRWHQWLDO�LQWR�D�YLEUDQW�IRUFH��7KH�IRXQGDWLRQ¶V�
VWUXFWXUHV�FRQVLVW�RI�VSDFHV�IXQFWLRQLQJ�DV�ERWK�PXVHXPV�DQG�
FXOWXUDO�DUW�KROLGD\�FHQWHUV��GRQDWHG�RU�JUDQWHG�EXLOGLQJV��DQG�
KRXVHV�RI�FXOWXUDO�DQG�DUWLVWLF�¿JXUHV�ZKHUH� WKH\�ZHUH�ERUQ��
ZKLFK�DUH� WUDQVIRUPHG� LQWR�PXVHXPV�E\� WKH� IRXQGDWLRQ��HWF��
$PRQJ�WKHVH�FDPSXVHV��WKRVH�WKDW�PXVW�SULPDULO\�EH�HPSKD-
VL]HG�DUH�WKH�³=,1��OLIH��&8/785(�$1'�$57�6(77/(0(176�´

=,1�&8/785(�$1'�$57�6(77/(0(176

7KH�=(0��=LQ�$FWLYLW\�&HQWHU���HVWDEOLVKHG�LQ�FRQQHFWLRQ�ZLWK�
WKH�IRXQGDWLRQ��DUH�VWUXFWXUHV�WKDW��LQ�WHUPV�RI�IXQFWLRQLQJ�DQG�
SULQFLSOHV�� DUH� EDVHG� RQ� FROOHFWLYH� ZRUN� DQG� VROLGDULW\�� DUH�
QRQ�SUR¿W�� DQG� GHYRWH� WKHLU� UHYHQXHV� WR� WKHLU� RZQ� GHYHORS-
PHQW��)RU�WKLV�SXUSRVH��WKH\�EULQJ�WRJHWKHU�DOO�DUW�ORYHUV��HVSH-
FLDOO\�WKH�IRXQGDWLRQ¶V�YROXQWHHUV��XQGHU�WKH�URRI�RI�=(0��WKH\�
LQYROYH�WKHP�LQ�D�FUHDWLYH�HIIRUW�VXFK�DV�WXUQLQJ�WR�WKH�HVVHQFH�
RI�UHDO�FUHDWRUV�ZKR�DUH�PDGH�RUGLQDU\�DQG�UHGXFHG�WR�REMHFW�
VWDWXV��UHYHDOLQJ�WKH�FXOWXUH�DQG�DUW�GRUPDQW�LQ�WKLV�HVVHQFH��
DQG�XQLWLQJ�LW�ZLWK�ZKDW�LV�PRVW�DGYDQFHG�
7KHVH� VHWWOHPHQWV� IRFXV� LQ� WKHLU� DFWLYLWLHV� RQ� WKH� FRQFHUQ�RI�
ZKDW�NLQG�RI� OLIH�ZH�HQYLVLRQ�DQG��DW� WKH�VDPH�WLPH��E\�ZKDW�
SDWK�DQG�ZLWK�ZKDW�VHW�RI�WRROV�ZH�DUH�WU\LQJ�WR�UHDFK�WKLV�OLIH�
7KHVH�VHWWOHPHQWV�SODFH�LPSRUWDQFH�RQ�WKH�VHDUFK�IRU�D�FOHDU�
DOWHUQDWLYH�LQ�WKH�IDFH�RI�WKH�JUHDW�LPSDVVH�WKDW�VXUURXQGV�DQG�
LQYDGHV� OLIH�DQG�QDWXUH��7KH\�YDOXH� WKH�HIIRUW� WR�RSHQ�D�QHZ�
SDWK�ZLWKRXW�EHLQJ�FRQGHPQHG�WR�WKH�WRROV�WKDW�ZRXOG�GULYH�XV�
LQWR�WKH�VDPH�LPSDVVH�
7KHVH�VHWWOHPHQWV�SODFH� LPSRUWDQFH�RQ�DOZD\V�DVNLQJ� WKHP-
VHOYHV�DQG�OLIH�WKH�IROORZLQJ�IXQGDPHQWDO�TXHVWLRQV�
����'R�WKH�VRXUFHV�ZH�GUDZ�XSRQ��WKH�WRROV��PHWKRGV��VW\OHV��
DQG� IRUPV�ZH� XVH� RSHQ� XV� WR� WKH� LQQRYDWLYH� DQG� SURPLVLQJ�
FUHDWLYH�HVVHQFH�RI�WKH�ZRUNLQJ�ZRUOG��RU�WR�WKH�UHSURGXFWLRQ�
RI�WKH�GRPLQDQW�DHVWKHWLF�DQG�LQWHOOHFWXDO�ZRUOG�RIIHUHG�WR�XV"
����'RHV�WKH�FXOWXUDO��DUWLVWLF��DQG�YLWDO�IXQFWLRQLQJ�RI�WKH�FDP-
SXVHV�RU�VSDFHV�VHUYH�WKH�IXUWKHU�VWDQGDUGL]DWLRQ�RI�WKH�VWDQ-
GDUG�KXPDQ�EHLQJ��RU�GRHV�LW�VHUYH�WKHLU�VXEMHFWLYDWLRQ��EHFR-
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PLQJ�FRPSHWHQW��KLJK�TXDOLW\�LQGLYLGXDOV"
7KH�=,1�VHWWOHPHQWV�DUH�EDVHG�RQ�DFWLYH�YROXQWHHUV��7KH\�DUH�
WKH� JURXS� WKDW� EHDUV� WKH�PDLQ� EXUGHQ� LQ� VSDWLDOL]DWLRQ� �ODQG�
DFTXLVLWLRQ��FRQVWUXFWLRQ��DQG�HTXLSPHQW��
7KH�=,1�$VVHPEO\�FRQVLVWV�RI�DFWLYH�YROXQWHHUV�DQG�LV�WKH�KL-
JKHVW�ERG\�RI�WKH�=,1�FHQWHU��7KH�DVVHPEO\�FRQYHQHV�RQFH�D�
\HDU��HYDOXDWHV�WKH�DFWLYLWLHV�RI�WKH�\HDU��GHWHUPLQHV�WKH�PDLQ�
SRLQWV�RI�WKH�ZRUN�SURJUDP�IRU�WKH�FRPLQJ�\HDU��DQG�HOHFWV�WKH�
ERDUG�RI�GLUHFWRUV�
7KH� H[SDQVLRQ� RI� WKH�=,1� VSDFH� RU� LWV� UHORFDWLRQ� WR� DQRWKHU�
SODFH� WDNHV� SODFH�ZLWK� WKH� DSSURYDO� RI� WZR�WKLUGV� RI� WKH� =,1�
DVVHPEO\�FRPSRVHG�RI�DFWLYH�YROXQWHHUV�
=(0�HVWDEOLVKHV�LWVHOI�ZLWK�WKH�IROORZLQJ�IHDWXUHV�

����6758&785(

$���,W�WDNHV�LQWR�DFFRXQW�WKH�SHUVSHFWLYH�RSHQQHVV�RI�WKH�EXLO-
GLQJ��LWV�LQWHJUDWLRQ�ZLWK�QDWXUH��LWV�DFFHVVLELOLW\��DQG�LWV�DUWLVWLF�
DSSHDUDQFH��$W� LWV� IURQW� VWDQGV� D� URFN�ZLWK� D� EURQ]H� SODTXH�
EHDULQJ�VFXOSWXUHV�DQG� WKH� IRXQGDWLRQ¶V� ORJR�DQG�VKRUW� IRXQ-
GLQJ�GDWH�
%���,W�FRQVLVWV�RI�D�FRPPRQ�OLYLQJ�KDOO��ZKLFK�FDQ�DOVR�EH�XVHG�
DV�D�PXVHXP��JDOOHU\��FRQIHUHQFH�KDOO��FLQHPD��DQG�OLEUDU\��DV�
ZHOO�DV�OLYLQJ�URRPV�
&���,W�SUHIHUV�WR�KDYH�D�WHQW�RU�SLFQLF�DUHD�

����$&&2002'$7,21�$1'�1285,6+0(17

$� �� ,W�RIIHUV�DFFRPPRGDWLRQ�DQG� IRRG� IDFLOLWLHV��ZLWKRXW�SUR¿W�
PRWLYH��WR�IRXQGDWLRQ�YROXQWHHUV�ZKR�ZLVK�WR�VWD\�SHUPDQHQWO\�
RU�WHPSRUDULO\�
%���$�YROXQWHHU�FDQQRW�FRPH�DQG�VWD\�ZLWKRXW�SULRU�QRWL¿FDWLRQ��
7KH�FHQWHU�SODQV�DQG�LPSOHPHQWV�WKH�YROXQWHHU¶V�DFFRPPRGD-
WLRQ�FRQGLWLRQV�EDVHG�RQ�SULRU�QRWL¿FDWLRQV��7KHUHIRUH��QR�RQH�
FDQ�EHQH¿W�IURP�DFFRPPRGDWLRQ�DQG�QXWULWLRQ�IDFLOLWLHV�E\�FR-
PLQJ�ZLWKRXW�SULRU�QRWL¿FDWLRQ�
&���,W�H[SDQGV�DQG�RUJDQL]HV�WKH�SRVVLELOLWLHV�RI�URRPV��EXQJD-
ORZV��FDUDYDQV��DQG�WHQWV�
'���7KH�FHQWHU�NHHSV�LWV�YDFDQW�URRPV�DQG�WHQWV�RSHQ�WR�VHU-
YLFH�IRU�RXWVLGHUV�DQG�WLHV�WKH�FRQGLWLRQV�RI�WKLV�WR�D�V\VWHP�RI�
UXOHV�
(���,W�HVWDEOLVKHV�D�FRPPXQDO�NLWFKHQ�DQG�FDIHWHULD�EDVHG�RQ�
WKH�SULQFLSOH�RI�FROOHFWLYH�ZRUN�
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����$*5,&8/785$/�352'8&7,21

$��� ,W�SODQWV� IUXLW� WUHHV��HVWDEOLVKHV��DQG�GHYHORSV�DQ�RUJDQLF�
YHJHWDEOH�JDUGHQ�DQG�JDUGHQ�V\VWHP�

����$57,67,&�352'8&7,21

$���,W�RUJDQL]HV�SDLQWLQJ�DQG�VFXOSWXUH�FRXUVHV��ZRUNVKRSV�LQ�
GLIIHUHQW�¿HOGV�
%���&RXUVHV�DUH�FDUULHG�RXW�ZLWK�YROXQWHHU�LQVWUXFWRUV��DUH�SH-
ULRGLF� DQG� IUHH� RI� FKDUJH��1R� DFFRPPRGDWLRQ� RU� IRRG� IHH� LV�
FKDUJHG�WR�WKH�LQVWUXFWRUV��7KRVH�DWWHQGLQJ�WKH�FRXUVH�DUH�RE-
OLJHG�WR�FRPSO\�ZLWK�WKH�FHQWHU¶V�DFFRPPRGDWLRQ�DQG�QXWULWLRQ�
FRQGLWLRQV�
&���7KH�H[SHQVHV�VSHQW�RQ�SDLQWLQJ�PDWHULDOV�VXFK�DV�SDLQW��
FDQYDV��EUXVKHV��DV�ZHOO�DV�VFXOSWXUH�PDWHULDOV��EHORQJ�WR�WKH�
SDUWLFLSDQWV�

����/,7(5$785(��3+,/2623+<��$1'�6&,(1&(�$&7,9,7,(6

$���,W�RUJDQL]HV�FRQIHUHQFHV��SDQHOV��DQG�VHPLQDUV�LQ�WKH�¿HOGV�
RI�DUW�� OLWHUDWXUH��SKLORVRSK\��KLVWRU\��DQG�VFLHQFH��DQG�SXEOLV-
KHV�WKHP�LQ�GLJLWDO�PHGLD�
%���,W�FRYHUV�WKH�WUDYHO��DFFRPPRGDWLRQ��DQG�IRRG�H[SHQVHV�RI�
LQYLWHG�VSHDNHUV�DQG�H[KLELWV�WKHLU�ZRUNV�

����/,%5$5<

$���,W�HVWDEOLVKHV�D�FRPPRQ�OLYLQJ�KDOO�WKDW�FDQ�EH�XVHG�DV�D�
PXVHXP��JDOOHU\��FRQIHUHQFH�KDOO��FLQHPD��DQG�OLEUDU\�

����632576�$&7,9,7,(6

$���'HSHQGLQJ�RQ�WKH�VL]H�RI�WKH�DUHD��D�IRRWEDOO�¿HOG��YROOH\EDOO�
FRXUW�
%���7DEOH�WHQQLV�WDEOH�
&���&KLOGUHQ¶V�SOD\JURXQG�DUHDV�DUH�FUHDWHG�

����75$163257$7,21

$���,W�SURYLGHV�YHKLFOHV�VXFK�DV�PLQLEXVHV��PRWRUF\FOHV��DQG�EL-
F\FOHV�WKDW�ZLOO�IDFLOLWDWH�WKH�WUDQVSRUWDWLRQ�QHHGV�DQG�IUHHGRP�
RI�PRYHPHQW�RI�YLVLWRUV�
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.g.6$9�67$787(

$���1$0(
���7KH�QDPH�RI�WKH�IRXQGDWLRQ��&XOWXUDO�3DWWHUQV�&ROOHFWLYH�$UW�
)RXQGDWLRQ��.g.6$9�
���7KH�IRXQGDWLRQ¶V�KHDGTXDUWHUV��5RWWHUGDP�

%���385326(�2)�(67$%/,6+0(17

���7KH�SXUSRVH�RI� WKH� IRXQGDWLRQ� LV� WR� UHYLWDOL]H� WKH�¿HOGV�RI�
FXOWXUH�DQG�DUW��WR�HVWDEOLVK�QHZ�OLYLQJ�VSDFHV��WR�SURWHFW�ZRUNV�
WKDW�DUH�SURGXFHG�DQG�OHIW�XQSURWHFWHG��DQG�WR�GLVVHPLQDWH�DQG�
GHYHORS�WKHP�

&���5(9(18(6

���7KH�IRXQGDWLRQ�IRUPV�LWV�¿QDQFLDO�DVVHWV�WKURXJK�JUDQWV��GR-
QDWLRQV��ZLOOV�� LQKHULWDQFHV�� DQG� VLPLODU� VXSSRUW�� ,QKHULWDQFHV�
FDQ�RQO\�EH�DFFHSWHG�ZLWK�LQYHQWRU\�SULYLOHJH�
���7KH�IRXQGDWLRQ�GRHV�QRW�DLP�WR�JHQHUDWH�SUR¿W�

'���6758&785(

���7KH�IRXQGDWLRQ�FRQVLVWV�RI�PHPEHUV��D�WKUHH�SHUVRQ�$GYL-
VRU\�%RDUG�� DQG� D� QLQH�SHUVRQ�%RDUG� RI�'LUHFWRUV�� LQFOXGLQJ�
WZR�VXEVWLWXWHV�
���7KH�%RDUG�RI�'LUHFWRUV� LV�HOHFWHG�E\� WKH�YROXQWHHUV�DW� WKH�
DQQXDO�JHQHUDO�DVVHPEO\��:LWKLQ� LWVHOI�� LW� GHVLJQDWHV�D�SUHVL-
GHQW��D�YLFH�SUHVLGHQW��D�WZR�SHUVRQ�SUDFWLFDO�DIIDLUV�JURXS��D�
WZR�SHUVRQ�¿QDQFLDO�DIIDLUV�JURXS��DQG�D�SUHVV�SXEOLFDWLRQ�RI-
¿FHU�
���,Q�WKH�HYHQW�WKDW�YROXQWHHUV�SDUWLDOO\�RU�FRPSOHWHO\�ZLWKGUDZ�
IURP�YROXQWDULVP��WKH�%RDUG�RI�'LUHFWRUV�¿QGV�QHZ�YROXQWHHUV�
VR�DV�WR�IRUP�D�OHJDOO\�YDOLG�*HQHUDO�$VVHPEO\�

(���%2$5'�2)�',5(&7256�$1'�*(1(5$/�$66(0%/<�
0((7,1*6

���0HHWLQJ�PLQXWHV�DUH�UHJXODUO\�NHSW�DQG�SUHVHQWHG�WR�WKH�YR-
OXQWHHUV�
���7KH�ERDUG�PD\� WDNH�GHFLVLRQV�ZLWKRXW�KROGLQJ�D�PHHWLQJ��
SURYLGHG�WKDW�DOO�YROXQWHHUV�VXEPLW�WKHLU�YRWHV�LQ�ZULWLQJ�
���,Q�WKH�HYHQW�RI�D�WLH�LQ�WKH�YRWHV��WKH�GHFLVLRQ�LV�WDNHQ�LQ�OLQH�
ZLWK�WKH�SUHIHUHQFH�RI�WKH�ERDUG�SUHVLGHQW�
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)���',662/87,21�2)�7+(�)281'$7,21

���7KH�IRXQGDWLRQ�PD\�EH�GLVVROYHG�E\�D�WKUHH�IRXUWKV�PDMRULW\�
GHFLVLRQ�RI�WKH�%RDUG�
���$IWHU�WKH�GLVVROXWLRQ�GHFLVLRQ��WKH�IRXQGDWLRQ�PD\�FRQWLQXH�
LWV�DFWLYLW\�IRU�D�FHUWDLQ�SHULRG�RI�WLPH�IRU�WKH�SXUSRVH�RI�OLTXL-
GDWLQJ�LWV�DVVHWV�
���7KH�OLTXLGDWLRQ�SURFHGXUHV�DUH�FDUULHG�RXW�E\�WKH�%RDUG�
���7KH�OLTXLGDWRUV�DUH�REOLJHG�WR�UHJLVWHU�WKH�GLVVROXWLRQ�RI�WKH�
)RXQGDWLRQ�LQ�WKH�UHJLVWHU�VSHFL¿HG�LQ�$UWLFOH�������RI�WKH�'XW-
FK�&LYLO�&RGH�
���'XULQJ�WKH�OLTXLGDWLRQ�SURFHVV��WKH�SURYLVLRQV�RI�WKLV�VWDWXWH�
DUH�DSSOLHG�DV�IDU�DV�SRVVLEOH�
���7KH�UHPDLQLQJ�DVVHWV�RI�WKH�IRXQGDWLRQ�PD\�EH�WUDQVIHUUHG�
WR� DQRWKHU� RUJDQL]DWLRQ� ZLWK� VLPLODU� SXUSRVHV� WR� WKDW� RI� WKH�
)RXQGDWLRQ�
���$IWHU� WKH� OLTXLGDWLRQ� LV�FRPSOHWHG�� WKH�ERRNV�� UHFRUGV��DQG�
GRFXPHQWV�RI�WKH�)RXQGDWLRQ�DUH�NHSW�XQGHU�WKH�VXSHUYLVLRQ�RI�
WKH�\RXQJHVW�OLTXLGDWRU�IRU�VHYHQ�\HDUV�

��),1$/�3529,6,216�$1'�75$16,7,21$/�$57,&/(

��� $UWLFOH���±�)LQDO�3URYLVLRQ
,Q�FDVHV�QRW�SURYLGHG�IRU�LQ�WKLV�VWDWXWH�DQG�WKH�DSSOLFDEOH�ODZV��
WKH�¿QDO�GHFLVLRQ�PDNLQJ�DXWKRULW\�LV�WKH�)RXQGDWLRQ�%RDUG�
���� $UWLFOH���±�7UDQVLWLRQDO�3URYLVLRQ
7KH� IRXQGDWLRQ¶V� ¿UVW� ¿VFDO� \HDU� VKDOO� HQG�RQ�'HFHPEHU�����
������VWDUWLQJ�IURP�WKH�GDWH�RI�HVWDEOLVKPHQW��7KLV�DUWLFOH�VKDOO�
FHDVH�WR�EH�YDOLG�DIWHU�WKDW�GDWH�

����,1,7,$/�%2$5'�$1'�352;<

����7KH�IRXQGDWLRQ¶V�¿UVW�ERDUG�RI�GLUHFWRUV�KDV�EHHQ�DSSRLQ-
WHG�DV�IROORZV�
±�)RXQGHU����3UHVLGHQW
±�)RXQGHU����6HFUHWDU\
±�)RXQGHU����7UHDVXUHU
±�)RXQGHU����0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV
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(,1/(,781*

'LH� .XOWXUPXVWHU� .ROOHNWLYH� .XQVWVWLIWXQJ� .g.6$9� �.�OW�U�
gU�QW�OHUL�.ROHNWLI�6DQDW�9DNIÕ��EHJU��W�PLW�LKUHU�*U�QGXQJ�DOOH�
.�QVWOHU�XQG�.�QVWOHULQQHQ��VRZLH�.XOWXU��XQG�.XQVWOLHEKDEHU�
LQQHQ��8QVHUH�6WLIWXQJ�P|FKWH�.XOWXU�XQG�.XQVW�QLFKW�]X�HLQHP�
]ZHFNPl�LJHQ�0LWWHO�RGHU�HLQHP�VFKZHU�]XJlQJOLFKHQ�)HWLVFK�
PDFKHQ��VRQGHUQ�VRZHLW�HV�P|JOLFK� LVW��VWHWV�YHUVXFKHQ�GDV�
)RUWVFKULWWOLFKH��'\QDPLVFKH�XQG�'HPRNUDWLVFKH�]X�¿QGHQ��]X�
EHZDKUHQ��]X�HQWZLFNHOQ�XQG�]X�YHUEUHLWHQ�XQG�VLH�VR�]X�HLQHU�
EHOHEHQGHQ��JHVWDOWHULVFKHQ�.UDIW�XQG�HLQHP�:HUW�GHV�/HEHQV�
]X�PDFKHQ��'LH�0HQVFKHQ�XQG�DOOH�/HEHZHVHQ�GHU�KHXWLJHQ�
=HLW� lKQHOQ� .LQGHUQ�� GLH� LQ� HLQHU� :HOW� QDFK� HLQHP�$XVZHJ�
VXFKHQ�� LQ�ZHOFKHU�VLH�XQWHU�GHU�WUDJLVFKHQ�/DVW�YRQ�.RQÀLN-
WHQ�HUVWLFNHQ�±�JHWULHEHQ�YRQ�.ODVVHWUHQQXQJ��1DWLRQDOLVPXV��
*HVFKOHFKWHUNDPSI��*ODXEHQVNULHJHQ� XQG� GHU� .OLPDNULVH�� ,Q�
HLQHU�:HOW��GLH�LPPHU�PHKU�NRQVXPLHUW��HQWIUHPGHW�XQG�URER-
WLVLHUW�ZLUG��YHUOLHUW�DXFK�GDV�/LFKW�GHU�.XQVW�XQG�/LWHUDWXU�DQ�
.UDIW�XQG�YHUEODVVW��(V�VLQG�GLHVH�VFKZLHULJHQ�%HGLQJXQJHQ��
GLH�.g.6$9�LQV�/HEHQ�JHUXIHQ�KDEHQ�XQG�]X�EHVFKHLGHQHQ��
DEHU�EHGHXWXQJVYROOHQ�%HP�KXQJHQ�PRWLYLHUHQ��8QWHU�GLHVHQ�
%HGLQJXQJHQ�LVW�HV�.g.6$9�ZLFKWLJ��LKUH�$UEHLW�QLFKW�DQ�GHP�
9RUKDQGHQHQ�XQG�DOOJHPHLQ�DN]HSWLHUWHQ�.DQRQ�DXV]XULFKWHQ��
VRQGHUQ�DQ�GHP��ZDV�LQ�)RUP�XQG�,QKDOW�QHX��WLHIJU�QGLJ�XQG�
XQNRQYHQWLRQHOO�LVW��'DV�=LHO�LVW��GLH�.XQVW�GHU�$UEHLW��GHV�/HLGV�
XQG�GHU�/HEHQVIUHXGH�JHJHQ�GLH�DOOHV�YHUVFKOLQJHQGH��YHUQL-
FKWHQGH�'XQNHOKHLW�GHV�+DGHV�6\VWHPV�]X�ULFKWHQ�XQG�GLHVH�
]X�HQWK�OOHQ��'LH�.g.6$9�6WLIWXQJ� OHJW�EHL� LKUHU�$UEHLW�:HUW�
GDUDXI�� ]HLW�� XQG� RUWVVSH]L¿VFKH� (LQULFKWXQJHQ� ]X� VFKDIIHQ��
VLFK�]X�LQVWLWXWLRQDOLVLHUHQ�XQG�VLFK�PLW�DQGHUHQ�lKQOLFKHQ�(LQ-
ULFKWXQJHQ�]X�YHUQHW]HQ��XP�VLFK�VR�ZHLWHU]XHQWZLFNHOQ��'LH�
6WDQGRUWH�ZHUGHQ�DOV�+HEHO�JHVHKHQ��XP�GHQ�%OLFNZLQNHO�]X�
HUZHLWHUQ��GDV�JHPHLQVDPH�:LVVHQ�XQG�GLH�/HEHQVIUHXGH�]X�
VWlUNHQ�XQG�7DOHQWH� ]X�HQWGHFNHQ�XQG� ]X�PRELOLVLHUHQ��'LHV�
LVW�]ZHLIHOORV�DXFK�HLQH�1RWZHQGLJNHLW��XP�GDV�NROOHNWLYH�/H-
EHQ�XQG�GLH�6ROLGDULWlW�]X�I|UGHUQ�XQG�GLH�:HUNH�]X�DUFKLYLH-
UHQ�XQG�]X�VFK�W]HQ���6FKOXVVHQGOLFK�N|QQHQ�GLH�NXOWXUHOOHQ��
N�QVWOHULVFKHQ�XQG�OHEHQVEH]RJHQHQ�$NWLYLWlWHQ�YRQ�.g.6$9�
QLFKW�DOOHLQ�GXUFK�GLH�)RUPXOLHUXQJ�YRQ�:RUWHQ�%HGHXWXQJ�HU-
ODQJHQ��(V�EHGDUI�]XVlW]OLFKHU�$VSHNWH�ZLH�GHU�$UW�XQG�:HLVH��
ZLH�HWZDV�JHVDJW�ZLUG��PLW�ZHP�HWZDV�JHVDJW�ZLUG��VRZLH� LQ�
ZHVVHQ�1DPHQ�HWZDV�JHVDJW�ZLUG��:LU�P�VVHQ�QLFKW�QXU��EHU�
DOWHUQDWLYH�,QKDOWH�XQG�)RUPHQ�QDFKGHQNHQ�XQG�GLHVH�JHPH-
LQVDP�HQWZLFNHOQ�� VRQGHUQ�DXFK��EHU�DOWHUQDWLYH�0LWWHO��0HW-
KRGHQ�XQG�$QZHQGXQJVIRUPHQ��'HQQ�GLH�=XNXQIW�LVW�QLFKW�QXU�
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HLQ�HUWUlXPWHV�=LHO��VRQGHUQ�XPIDVVW�DXFK�GLH�0LWWHO��GLH�GD]X�
I�KUHQ��DOVR�+DQGOXQJHQ��.RQVWUXNWLRQHQ�XQG�3UR]HVVH�
.g.6$9�HUVFKHLQW�ZLH�HLQ�MXQJHU�6SURVV��GHU�DXV�GHQ�%HG�UI-
QLVVHQ�GHU�0HQVFKKHLW�.UDIW�VFK|SIW�XQG�VHLQ�+HU]�JUR�]�JLJ�
I�U�DOOH�|IIQHW��GLH�LKP�/LFKW�XQG�:DVVHU�WUDJHQ��'LH�LQ�GLHVHU�
%URVFK�UH�HQWKDOWHQHQ�7H[WH�EH]LHKHQ�VLFK�DXI�GLH�6DW]XQJ��
GHQ�=ZHFN��GDV�DOOJHPHLQH�$UEHLWVSURJUDPP��GLH�6WDQGRUWH��
GLH�$UEHLW�XQG�GLH�)XQNWLRQVZHLVH�YRQ�.g.6$9��'LHVH�7H[WH�
VLQG�RIIHQ�I�U�.ULWLN��9RUVFKOlJH�XQG�%HP�KXQJHQ�]XU�%HUHLF-
KHUXQJ�GHV�,QKDOWV��XP�HLQH�QRFK�NRPSHWHQWHUH�%URVFK�UH�]X�
HUVWHOOHQ�

.g.6$9�92567$1'
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$//*(0(,1(6�$5%(,76352*5$00�921�.g.6$9

$��/,7(5$785�81'�%h&+(5

'DV�=LHO�YRQ�.g.6$9�LP�%HUHLFK�Ä/LWHUDWXU�XQG�%�FKHU³�LVW�HV��
0HQVFKHQ�MHGHQ�$OWHUV��GLH�VLFK�I�U�GLH�/LWHUDWXU�XQG�GDV�/HVHQ�
LQWHUHVVLHUHQ�]X�EHJHLVWHUQ��VLH�PLW�6FKUHLE��XQG�/HVHWHFKQL-
NHQ�DXV]XVWDWWHQ��VLH�LQ�.XUVHQ�LQ�GDV�6FKUHLEHQ�YRQ�*HGLFK-
WHQ� XQG� .XU]JHVFKLFKWHQ� DXV]XELOGHQ� XQG� GLH� HQWVWDQGHQHQ�
:HUNH� LQ�NROOHNWLYHU�=XVDPPHQDUEHLW�PLW�HUIDKUHQHQ�$XWRUHQ�
XQG�$XWRULQQHQ�]X�YHU|IIHQWOLFKHQ��
=X�GLHVHP�=ZHFN�JLOW�IROJHQGH�3URJUDPPSODQXQJ�
���-HGHV�-DKU�ZHUGHQ�OLWHUDWXUVFKDIIHQGH�3UlVHQ]��XQG�2QOLQH-
NXUVH�LQ�.XU]IRUP�RGHU�6HULHQ�DQJHERWHQ��(V�ZHUGHQ�%HLVSLHOH�
DXV�GHP�6FKUHLE��XQG�/HVHYHUKDOWHQ�VRZLH�GHP�NUHDWLYHQ�/H-
EHQ�YRQ�$XWRUHQ�XQG�$XWRULQQHQ�YRUJHVWHOOW�
��� 9RUDE� DXVJHZlKOWH� ,QWHUHVVLHUWH� ZHUGHQ� �EHU� =RRP� ]XP�
6FKUHLEHQ� YRQ� *HGLFKWHQ�� .XU]JHVFKLFKWHQ�� 6NHWFKHQ�� (V-
VD\V�� $UWLNHOQ� XQG� 0HPRLUHQ� DQJHOHLWHW�� 'LH� HQWVWDQGHQHQ�
:HUNH�ZHUGHQ� LQGLYLGXHOO� LQ� =RRP�0HHWLQJV� EHZHUWHW� XQG� LQ�
LKUHU�HQGJ�OWLJHQ�)RUP�PLW�GHU�NROOHNWLYHQ�8QWHUVW�W]XQJ�YRQ�
$XWRUHQ�XQG�$XWRULQQHQ�LQ�%XFKIRUP�YHU|IIHQWOLFKW�
��� (V� ZHUGHQ� .RQIHUHQ]HQ� XQG� 3RGLXPVGLVNXVVLRQHQ� �EHU�
GLH�6SUDFKH��/LWHUDWXU�XQG�.XQVW�XQWHUGU�FNWHU�6SUDFKHQ�XQG�
.XOWXUHQ�RUJDQLVLHUW��$XI�:XQVFK�ZHUGHQ�2QOLQH�6SUDFKNXUVH�
DQJHERWHQ�
���5HJHOPl�LJ�VROOHQ�/HVXQJHQ��6LJQLHUVWXQGHQ�XQG�*HVSUl-
FKVUXQGHQ�VWDWW¿QGHQ��XP�6FKULIWVWHOOHU�XQG�6FKULIWVWHOOHULQQHQ�
VRZLH�LKUH�:HUNH�GHQ�/HVHUQ�XQG�/HVHULQQHQ�QlKHU]XEULQJHQ��
+HUYRUJHEUDFKWH�:HUNH�DXV�GHU�:HOW�GHU�DUEHLWHQGHQ�.ODVVH�
XQG�GHU�$UEHLW�VROOHQ�EHNDQQW�JHPDFKW�ZHUGHQ�
���(V�VROOHQ�JH]LHOW�*HVSUlFKHQ�PLW�ZHLEOLFKHQ�$UEHLWVNUlIWHQ�
JHI�KUW�ZHUGHQ��GLH�VHLW�ODQJHP�LQ�VFKZHUHQ�%HUXIHQ�WlWLJ�VLQG��
XP� LKUH� /HEHQV�� XQG�$UEHLWVEHGLQJXQJHQ� LQ� HLQHP�%XFK� ]X�
YHU|IIHQWOLFKHQ�
���0LW�GHP�6WDUW�HLQHU�%XFKVSHQGHQDNWLRQ��VROOHQ�%�FKHU�JH-
VDPPHOW�ZHUGHQ��GLH�EHL�YHUVFKLHGHQHQ�3UlVHQ]��XQG�2QOLQH-
YHUDQVWDOWXQJHQ�/HVHUQ�XQG�/HVHULQQHQ�]XU�9HUI�JXQJ�JHVWHOOW�
ZHUGHQ�

%��%,/'�81'�6.8/3785

(V�JLOW��0HQVFKHQ�MHGHQ�$OWHUV��GLH�)UHXGH�XQG�%HJDEXQJ�]XP�
0DOHQ�XQG�%LOGKDXHQ�KDEHQ��I�U�GLHVHQ�%HUHLFK�]X�EHJHLVWHUQ��
LKQHQ� SUDNWLVFKH� XQG� WKHRUHWLVFKH�)lKLJNHLWHQ� ]X� YHUPLWWHOQ��



43

GLH�HQWVWDQGHQHQ�.UHDWLRQHQ�GHU�gIIHQWOLFKNHLW�]X�SUlVHQWLHUHQ�
XQG�GLH�:HUNH�YRQ�.�QVWOHUQ��GLH�GLHV�Z�QVFKHQ��YHUWUDJOLFK�
]X�UHJLVWULHUHQ�XQG�]X�VFK�W]HQ��,Q�GLHVHP�6LQQH�ZLUG�GLH�(U|I-
IQXQJ�HLQHV�0XVHXPV�DOV�HLQH�ZLFKWLJH�$XIJDEH�YHUVWDQGHQ��
'LH�JUXQGOHJHQGHQ�=LHOH�VROOHQ�GXUFK�HLQH�5HLKH�YRQ�$NWLYLWl-
WHQ�ZHLWHUYHUIROJW�ZHUGHQ��'D]X�]lKOHQ�
���-lKUOLFK�PLQGHVWHQV�HLQH�(LQ]HO��RGHU�*UXSSHQDXVVWHOOXQJ�
PLW�*HPlOGHQ�XQG�6NXOSWXUHQ�LQ�(XURSD�XQG�GHU�7�UNHL�]X�RU-
JDQLVLHUHQ�
���-lKUOLFK�HLQH�.LQGHUELOG��XQG�6NXOSWXUHQDXVVWHOOXQJ�]X�RUJD-
QLVLHUHQ��%HL�GHU�(U|IIQXQJ�GHU�$XVVWHOOXQJ�VROO�MHGHP�HLQ]HO-
QHQ�.LQG�HLQ�*HVFKHQN��]XP�%HLVSLHO��0DOXWHQVLOLHQ���EHUUHL-
FKW�XQG�GLH�0HLQXQJ�]XU�$XVVWHOOXQJ�HLQJHKROW�ZHUGHQ�
���-HGHQ����0lU]�HLQH� Ä���0lU]�$XVVWHOOXQJ´�PLW�%LOGHUQ�XQG�
6NXOSWXUHQ�YRQ�)UDXHQ�RGHU�HLQH�JHPHLQVDPH�$XVVWHOOXQJ�PLW�
.�QVWOHULQQHQ�
���$P����0DL�MHGHQ�-DKUHV�HLQH�$XVVWHOOXQJ�PLW�2ULJLQDOELOGHUQ��
$XVGUXFNHQ� YRQ�%LOGHUQ� RGHU�3ODNDWHQ� ]XP����0DL� DXV�DOOHU�
:HOW�RUJDQLVLHUHQ�
���$P� (U|IIQXQJVWDJ� MHGHU�$XVVWHOOXQJ� HLQH� .RQIHUHQ]� RGHU�
3RGLXPVGLVNXVVLRQ� ]XU� %HZHUWXQJ� GHU�$XVVWHOOXQJ� ]X� RUJD-
QLVLHUHQ�XQG�EHL� MHGHU�$XVVWHOOXQJ�HLQHQ�6WDQG�PLW�%�FKHUQ��
3RVWHUQ��.DUWHQ�XQG�.DWDORJHQ�HLQ]XULFKWHQ�
���0LQGHVWHQV�HLQWlJLJH�RGHU�OlQJHUH�%LOGKDXHUNXUVH�I�U�.LQ-
GHU��)UDXHQ�XQG�(UZDFKVHQH�RUJDQLVLHUHQ��,Q�GHQ�.XUVHQ�GLH�
9HUZHQGXQJ�YRQ�$EIDOOPDWHULDOLHQ�XQG�QDW�UOLFKHQ�)DUEHQ� LQ�
GHU�%LOGKDXHUHL�I|UGHUQ��GHUHQ�9HUZHQGXQJVWHFKQLNHQ�YHUPLW-
WHOQ� XQG� %HLVSLHOH� I�U� |NRORJLVFK� RULHQWLHUWH� 3URGXNWLRQVDNWL-
YLWlWHQ�XQG�gNR�.XQVWDXVVWHOOXQJHQ�]HLJHQ��(LQH�$XVZDKO�GHU�
LQ� GHQ�.XUVHQ� HQWVWDQGHQHQ�%LOGHU� WUHIIHQ�� (LQH�$XVVWHOOXQJ�
GLHVHU�$XVZDKO� RUJDQLVLHUHQ� XQG�PLW� GHU� JHPHLQVDPHQ� 8Q-
WHUVW�W]XQJ� GHU� ELOGHQGHQ� .�QVWOHU� XQG� .�QVWOHULQQHQ� HLQHQ�
.DWDORJ�GHU�$XVZDKO�GUXFNHQ�
���$XI�GHU�:HEVLWH�GHU�6WLIWXQJ�HLQ�XPIDVVHQGHV�YLUWXHOOHV�*D-
OHULHV\VWHP�HLQULFKWHQ�XQG�UHJHOPl�LJ�DNWXDOLVLHUHQ�
���(LQH�6SHQGHQNDPSDJQH�VWDUWHQ��XP�EHU�KPWH�0DOHU�XQG�
0DOHULQQHQ�GD]X�]X�EHZHJHQ��GHU�6WLIWXQJ�HLQ�%LOG��HLQH�.DUL-
NDWXU�RGHU�HLQH�6NXOSWXU�]X�VSHQGHQ��'LHVH�.DPSDJQH�LQ�GHU�
7�UNHL�XQG�LQ�(XURSD�GXUFKI�KUHQ�
���%HL�GHU�'XUFKI�KUXQJ�DOO�GLHVHU�XQG�DQGHUHU�$NWLYLWlWHQ�VRO-
OHQ�6ROLGDULWlWVQHW]ZHUNH�PLW�DOWHUQDWLYHQ�.XOWXULQVWLWXWLRQHQ�LQ�
(XURSD� DXIJHEDXW�� JHPHLQVDPH� 3URMHNWH�PLW� 0LJUDQWHQ� XQG�
)O�FKWOLQJVN�QVWOHUQ�HQWZLFNHOW��GHUHQ�:HUNH�VLFKWEDU�JHPDFKW�
XQG�GDU�EHU�KLQDXV�LQWHUQDWLRQDOH�6ROLGDULWlWVWDJH�PLW�]HLWJOHL-
FKHQ�.XOWXU��XQG�.XQVWYHUDQVWDOWXQJHQ�RUJDQLVLHUW�ZHUGHQ�
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&�)2/./25,67,6&+(�.h167(

$XIEDX� YRQ� %H]LHKXQJHQ� ]X� 0HQVFKHQ�� GLH� VLFK� DXI� YRONV-
W�POLFKH�.�QVWH�VSH]LDOLVLHUW�KDEHQ�RGHU�VLFK�GLHVHQ�.�QVWHQ�
]XZHQGHQ��%HLWUDJ�]XU�9HUZLUNOLFKXQJ�GHU�KDUPRQLVFKHQ�9LHO-
IDOW�GLHVHU�.�QVWH�GXUFK�.XUVH�XQG�9HUDQVWDOWXQJHQ��9HUODJH-
UXQJ�GHV�6FKZHUSXQNWV�DXI�]ZHL�EHVRQGHUV�DNWLYH�%HUHLFKH��
+DQGZHUNVNXQVW�XQG�9RONVWlQ]H��'D]X�
���$XIEDX�YRQ�%H]LHKXQJHQ�]X�0HQVFKHQ��GLH��EHU�.HQQWQLVVH�
LP� %HUHLFK� .XQVWKDQGZHUN� �DUW� FUDIW�� YHUI�JHQ� RGHU� VLFK� I�U�
GLHVHQ�%HUHLFK�LQWHUHVVLHUHQ��=XVDPPHQVWHOOXQJ�LKUHU�3URGXN-
WH�XQG�3UlVHQWDWLRQ�LQ�$XVVWHOOXQJHQ�I�U�GLH�gIIHQWOLFKNHLW�
���(LQHQ�.XUV�HU|IIQHQ�XQG�GLH� LP�.XUV�HQWVWDQGHQHQ�:HUNH�
VRZRKO�YLUWXHOO�DOV�DXFK� LQ�RUJDQLVLHUWHQ�$XVVWHOOXQJHQ�YHU|I-
IHQWOLFKHQ�
���%H]LHKXQJHQ�]X�9RONVWDQ]JUXSSHQ�SÀHJHQ��GLHVH�LQ�9HUDQV-
WDOWXQJHQ�HLQELQGHQ��9RONVWDQ]NXUVH�DQELHWHQ��'LH�(UJHEQLVVH�
GHU�.XUVH�LP�5DKPHQ�YRQ�9HUDQVWDOWXQJHQ�GHU�gIIHQWOLFKNHLW�
SUlVHQWLHUHQ�

'�086,.

'LH�9HUEUHLWXQJ�YRQ�0XVLN�XQWHU�.LQGHUQ�XQG�-XJHQGOLFKHQ�I|U-
GHUQ��'XUFK�RUJDQLVLHUWH�0XVLNYHUDQVWDOWXQJHQ�XQG�.XUVH�GHQ�
7HLOQHKPHQGHQ�SUDNWLVFKH�(UIDKUXQJHQ�YHUPLWWHOQ�XQG�VLH�PLW�
GHU�6WUXNWXU�XQG�7KHRULH�DOWHU�XQG�QHXHU�0XVLN�YHUWUDXW�PDF-
KHQ��'D]X�
���%H]LHKXQJHQ�]X�0XVLNVFKDIIHQGHQ�DXIEDXHQ�XQG�LKUH�8Q-
WHUVW�W]XQJ�I�U�GLH�6WLIWXQJ�RUJDQLVLHUHQ��0XVLNIHVWLYDOV�YHUDQV-
WDOWHQ��5HLVH��XQG�$XIHQWKDOWVNRVWHQ�I�U�WHLOQHKPHQGH�0XVLNHU�
XQG�0XVLNHULQQHQ��EHUQHKPHQ��(V� ]XP�*UXQGVDW]�PDFKHQ��
GDVV�VLH�QLFKW�LQ�+RWHOV��VRQGHUQ�LQ�3ULYDWKDXVKDOWHQ�XQWHUJHE-
UDFKW�ZHUGHQ�
���)UDXHQ�XQG�.LQGHU��GLH�HLQ�EHVWLPPWHV�/HLVWXQJVQLYHDX�HU-
UHLFKW�KDEHQ��DEHU�QRFK�QLFKW�YRU�3XEOLNXP�DXIJHWUHWHQ�VLQG��
DXV¿QGLJ�PDFKHQ��0XVLNIHVWLYDOV�YHUDQVWDOWHQ��EHL�GHQHQ�DXV-
VFKOLH�OLFK�VLH�DXIWUHWHQ�
���.XU]��RGHU�ODQJIULVWLJH�0XVLNNXUVH�DQELHWHQ��$EVROYLHUHQGHQ�
.XUVWHLOQHKPHQGHQ�HLQ�=HUWL¿NDW�GHU�6WLIWXQJ�DXVVWHOOHQ��0X-
VLNYHUDQVWDOWXQJHQ� XQG� 3RGLXPVGLVNXVVLRQHQ� JH]LHOW� I�U� GLH�
.XUVWHLOQHKPHQGHQ�RUJDQLVLHUHQ��
��� ,QVWUXPHQWHQEDXHU�LQQHQ��0XVLNHU�LQQHQ� XQG�0XVLNOLHEKD-
EHU�LQQHQ�GD]X�DXIUXIHQ��GHU�6WLIWXQJ�,QVWUXPHQWH�]X�VSHQGHQ�
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(�7+($7(5

.LQGHU�XQG�-XJHQGOLFKH�I�U�GLH�GDUVWHOOHQGHQ�.�QVWH�]X�EHJH-
LVWHUQ��0LW�.XUVHQ�XQG�9HUDQVWDOWXQJHQ�LKUH�WKHRUHWLVFKHQ�XQG�
SUDNWLVFKHQ�)lKLJNHLWHQ�]X�I|UGHUQ��'D]X�
��� .RQWDNWH� ]X� 7KHDWHUJUXSSHQ� XQG� �LQVWLWXWLRQHQ� NQ�SIHQ��
,QVEHVRQGHUH�(LQ�3HUVRQHQ�6NHWFKV�DXIJUXQG� LKUHU�JHULQJHQ�
.RVWHQ�HLQODGHQ�XQG�GDI�U�VRUJHQ��GDVV�VLH�DQ�YHUVFKLHGHQHQ�
2UWHQ� DXIJHI�KUW� ZHUGHQ�� ,P�5DKPHQ� GHU�0|JOLFKNHLWHQ� GHU�
6WLIWXQJ�HLQH�9HUHLQEDUXQJ�PLW�GHP�.�QVWOHU� WUHIIHQ��GHU�GHQ�
6NHWFK�DXII�KUW��=XU�$UEHLW�XQWHU�GHP�'DFK�GHU�6WLIWXQJ�HUPX-
WLJHQ�
���0LW�GHQ�GDUVWHOOHQGHQ�.�QVWOHUQ�XQG�.�QVWOHULQQHQ�LP�5DK-
PHQ�GHU�0|JOLFKNHLWHQ�GHU�6WLIWXQJ�]X�YHUHLQEDUHQ��=XU�0LWDU-
EHLW�XQWHU�GHP�'DFK�GHU�6WLIWXQJ�HUPXWLJHQ�
���7KHDWHUNXUVH�DQELHWHQ��.RQIHUHQ]HQ�XQG�3RGLXPVGLVNXVVL-
RQHQ�]XU�*HVFKLFKWH�XQG�*HJHQZDUW�GHV�:HOW�7KHDWHUV�RUJD-
QLVLHUHQ�

F-KINO

��� 'LH� 3URGXNWLRQ� YRQ� .XU]¿OPHQ�� GLH� VLFK�PLW� 7KHPHQ� ZLH�
VFKZHUHQ� $UEHLWVEHGLQJXQJHQ� ZLH� LP� %HUJEDX�� GHP� /HEHQ�
YRQ�$UEHLWHULQQHQ��.LQGHUDUEHLW��1DWXU��XQG�7LHUPDVVDNHUQ�XQG�
lKQOLFKHQ�7KHPHQ�EHIDVVHQ��LQLWLLHUHQ�RGHU�XQWHUVW�W]HQ�
���'LHVH�)LOPH�EHL�9HUDQVWDOWXQJHQ�]HLJHQ��
���.RQIHUHQ]HQ�XQG�3RGLXPVGLVNXVVLRQHQ�]XU�*HVFKLFKWH�GHV�
.LQRV�]X�RUJDQLVLHUHQ��GLH�VLFK�PLW�GHU�$UEHLWHUNODVVH��)UDXHQ��
XQG�9RONVEHZHJXQJHQ�ZHOWZHLW�EHIDVVHQ�
���7DOHQWLHUWH�MXQJH�0HQVFKHQ��GLH�VLFK�I�U�GDV�)LOPHPDFKHQ�
LQWHUHVVLHUHQ��]X�I|UGHUQ��]X�HUPXWLJHQ�XQG�]X�XQWHUVW�W]HQ�

*�9(5$167$/781*(1

'LH�0HQVFKHQ�I�U�HLQHQ�NXU]HQ�0RPHQW�DXV�LKUHP�HQJHQ�XQG�
ODQJZHLOLJHQ�$OOWDJ�KHUDXVKROHQ�XQG�VLH� LQ�HLQHP�8PIHOG�]X-
VDPPHQEULQJHQ�� LQ�GHP�GLH�.UDIW�GHU� ,VRODWLRQ�XQG�(QWIUHP-
GXQJ�UHODWLY�VFKZDFK�LVW��'D]X�
���)U�KVW�FNV��RGHU�3LFNQLFNWUHIIHQ�PLW�.XU]¿OPYRUI�KUXQJHQ��
0XVLN�XQG�*HGLFKWOHVXQJHQ�]X�RUJDQLVLHUHQ�
���-HGHV�-DKU�HLQ�&DPS�PLW�NXOWXUHOOHQ�9HUDQVWDOWXQJHQ�RUJD-
QLVLHUHQ�
���*HPHLQVDPH�6WDGWUXQGIDKUWHQ� RUJDQLVLHUHQ��'HQ�7HLOQHK-
PHQGHQ� GLH� 0|JOLFKNHLW� ELHWHQ�� GLH� KLVWRULVFKHQ�� NXOWXUHOOHQ�
XQG�QDW�UOLFKHQ�5HLFKW�PHU�GHU�6WDGW�NHQQHQ]XOHUQHQ�
���6WLSHQGLHQ�I�U�PLWWHOORVH��DUPH�.LQGHU�YHUJHEHQ��
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+�.20081,.$7,21�81'�0(',(1

(QWZLFNOXQJ� XQG� 9HUEUHLWXQJ� HLQHU� NULWLVFKHQ�� IUHLKHLWOLFKHQ��
SDUWL]LSDWLYHQ� XQG� DUEHLWQHKPHUIUHXQGOLFKHQ� .RPPXQLNDWL-
RQVVSUDFKH�XQG�HQWVSUHFKHQGHU�0HGLHQLQVWUXPHQWH��'D]X�
���'LH�:HEVLWH�GHU�6WLIWXQJ�HLQULFKWHQ�XQG�ZHLWHUHQWZLFNHOQ�
���$OWHUQDWLYH�0HGLHQZRUNVKRSV�RUJDQLVLHUHQ��'D]X�SUDNWLVFKH�
0HGLHQSURGXNWLRQVWUDLQLQJV�]X�7KHPHQ�ZLH�.DPHUDJHEUDXFK��
JUXQGOHJHQGH� 6FKQLWWWHFKQLNHQ�� 'RNXPHQWDU¿OPSURGXNWLRQ��
3RGFDVW�(UVWHOOXQJ�XQG�,QWHUYLHZWHFKQLNHQ�DQELHWHQ�
��� 3DUWL]LSDWLYH� XQG� GRNXPHQWDULVFKH� 9LGHRDUEHLWHQ� GXUFK-
I�KUHQ��.ROOHNWLYH�3URMHNWH�HUVWHOOHQ��GLH�GLH�*HVFKLFKWHQ�YRQ�
$UEHLWQHKPHQGHQ��)UDXHQ��-XJHQGOLFKHQ��=XJHZDQGHUWHQ�XQG�
NXOWXUHOOHQ�0LQGHUKHLWHQ�LQ�LKUHQ�HLJHQHQ�:RUWHQ�VLFKWEDU�PD-
FKHQ��
���5DGLR��XQG�3RGFDVW�6HQGXQJHQ�HUVWHOOHQ��$XGLREHLWUlJH�]X�
7KHPHQ�ZLH�/LWHUDWXU��0XVLN��*HVFKLFKWH�� DNWXHOOH�$QDO\VHQ��
*HVFKLFKWHQ�YRQ�)UDXHQ�XQG�.LQGHUQ�
���)|UGHUXQJ�GHU�3URGXNWLRQ�YLVXHOOHU�(U]lKOXQJHQ��(QJDJH-
PHQW�I�U�(U]lKOIRUPHQ�ZLH�.DULNDWXUHQ��&RPLFV��$QLPDWLRQHQ�
XQG�GLJLWDOH�.ROODJHQ�

,��9(5/$*

���(U|IIQXQJ�HLQHV�9HUODJV�GHU�6WLIWXQJ��'UXFN�XQG�9HUWULHE�GHU�
YLHOIlOWLJHQ�$NWLYLWlWHQ�LQ�)RUP�YRQ�.DUWHQ��3RVWHUQ��.DWDORJHQ��
%URVFK�UHQ�XQG�%�FKHUQ�

-��67$1'257

��� /DQJIULVWLJ� GHQ� %DX� RGHU� GLH� %HVFKDIIXQJ� HLQHV�&DPSXV�
DOV�=HQWUXP�I�U�DOOH�$NWLYLWlWHQ��GLH�/HLWXQJ�XQG�9HUZDOWXQJ�GHU�
6WLIWXQJ�VLFKHUVWHOOHQ�

.��63(1'(1�81'�=86&+h66(

���2UJDQLVDWLRQ�XQG�.RQWLQXLWlW�GHU�6SHQGHQ�XQG�=XVFK�VVH�
GHU�6WLIWXQJ�LQ�(XURSD�XQG�GHU�7�UNHL�
$OOH�REHQ�JHQDQQWHQ�$NWLYLWlWHQ�]HLWOLFK�JHVWDIIHOW�XQG�PLW�*H-
GXOG� GXUFK]XI�KUHQ� XQG� GDEHL� 6ROLGDULWlWVQHW]ZHUNH� PLW� DO-
WHUQDWLYHQ�.XOWXULQVWLWXWLRQHQ� LQ�(XURSD�DXIEDXHQ��JHPHLQVD-
PH�3URMHNWH�PLW�=XJHZDQGHUWHQ��XQG�)O�FKWOLQJVN�QVWOHUQ�]X�
HQWZLFNHOQ��LKUH�:HUNH�VLFKWEDU�]X�PDFKHQ�XQG�GDU�EHU�KLQDXV�
6ROLGDULWlWVWDJH�]X�RUJDQLVLHUHQ��DQ�GHQHQ�JOHLFK]HLWLJ�.XOWXU��
XQG�.XQVWYHUDQVWDOWXQJHQ�VWDWW¿QGHQ�
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.g.6$9��)5(,:,//,*(11(7=:(5.�81'�
$5%(,76:(,6(

'LH�6WLIWXQJ�DUEHLWHW�DXI�GHU�*UXQGODJH�HLQHV�1HW]ZHUNV�YRQ�
)UHLZLOOLJHQ�� 'LHVH� )UHLZLOOLJHQ� VLQG� HQWZHGHU� DNWLYH� +HOIHU�
XQG�+HOIHULQQHQ�RGHU�V\PSDWKLVLHUHQGH�8QWHUVW�W]HU�XQG�8Q-
WHUVW�W]HULQQHQ��'LH�)UHLZLOOLJHQ�VLQG�I�U�GLH�%HOHEXQJ��(UZHL-
WHUXQJ�XQG�.RQWLQXLWlW�GHU�YLHOIlOWLJHQ�$NWLYLWlWHQ�GHU�6WLIWXQJ�
XQYHU]LFKWEDU��'LH�6WLIWXQJ�PRELOLVLHUW�LQ�MHGHP�/DQG�)UHLZLOOLJH�
HQWVSUHFKHQG�LKUHQ�)lKLJNHLWHQ�XQG�:�QVFKHQ��'D�GLH�YHUV-
FKLHGHQHQ�7lWLJNHLWVEHUHLFKH�GHU�6WLIWXQJ�HLQH�$UEHLWVWHLOXQJ�
HUIRUGHUQ��ZHUGHQ�GLH�)UHLZLOOLJHQ�QDFK�GHP�3ULQ]LS�GHU�$UEH-
LWVWHLOXQJ�HLQJHVHW]W���'LH�$UEHLWVWHLOXQJ�ZLUG�KDXSWVlFKOLFK�LQ�
IROJHQGHQ�%HUHLFKHQ�IHVWJHOHJW�
��� /LWHUDWXU�%�FKHU�:HEVLWH�9HUODJ
��� 0DOHUHL�%LOGKDXHUHL�9RONVNXQVW
��� 0XVLN�7KHDWHU�.LQR
��� 9HUDQVWDOWXQJHQ
��� )LQDQ]HQ
��� 6WDQGRUW
'LH�/HLWXQJVJUHPLHQ�GHU�HLQ]HOQHQ�%HUHLFKH��EHVWHKHQG�DXV�
HLQHU� YRUVLW]HQGHQ�3HUVRQ� XQG� HLQHU� VHNUHWDULVFKHQ�3HUVRQ��
ZHUGHQ�YRQ�HLQHP�)UHLZLOOLJHQDXVVFKXVV�JHZlKOW�RGHU�DEJH-
O|VW�� GHU� VLFK� DXV�)UHLZLOOLJHQ� GHV� MHZHLOLJHQ�$UEHLWVEHUHLFKV�
]XVDPPHQVHW]W��'LH�YRUVLW]HQGH�3HUVRQ�XQG�GLH�VHNUHWDULVFKH�
3HUVRQ�GHV�OHLVWXQJVJUHPLXPV�DUEHLWHQ�QDFK�GHP�3ULQ]LS�GHU�
URWLHUHQGHQ� /HLWXQJ�� � 'DV� ]XVWlQGLJH�2UJDQ� MHGHU�$EWHLOXQJ�
HUVWHOOW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�0HLQXQJHQ�XQG�9RUVFKOlJH�
GHU�)UHLZLOOLJHQ�HLQ�VHFKVPRQDWLJHV�$UEHLWVSURJUDPP�XQG�EH-
JLQQW�PLW�GHU�8PVHW]XQJ�GHV�3URJUDPPV��$P�(QGH�GHV�+DOE-
MDKUHV� OHJW�HV�GHP�9HUZDOWXQJVUDW�GHU�6WLIWXQJ�YRU�2UW�HLQHQ�
%HULFKW��EHU�GLH�GXUFKJHI�KUWHQ�$UEHLWHQ�YRU��'LH�DXV�)UHLZLOOL-
JHQ�EHVWHKHQGH�6WLIWXQJVYHUVDPPOXQJ�LVW�GDV�K|FKVWH�2UJDQ�
GHU�6WLIWXQJ��'DV�/HLWXQJVJUHPLXP�WULIIW�VHLQH�(QWVFKHLGXQJHQ�
DXI�GHU�*UXQGODJH�GHU�0HKUKHLWVEHVFKO�VVH��(V�HUPDKQW�GLH-
MHQLJHQ��GLH�RKQH�WULIWLJHQ�*UXQG�ZLHGHUKROW�QLFKW�DQ�GHQ�6LW-
]XQJHQ�WHLOQHKPHQ�RGHU�LKUH�]XJHVDJWHQ�$XIJDEHQ�ZLHGHUKROW�
QLFKW�HUI�OOHQ��'HQMHQLJHQ��GLH�GLHVHQ�=XVWDQG�IRUWVHW]HQ��ZLUG�
GHU�$XVWULWW�DXV�GHP�*UHPLXP�YRUJHVFKODJHQ��:HQQ�VLH�GHP�
QLFKW� QDFKNRPPHQ��ZLUG� GLH�$QJHOHJHQKHLW� ELV� ]XU�*HQHUDO-
YHUVDPPOXQJ� YHUWDJW� RGHU� DXVJHVHW]W�� .HLQ� 9HUZDOWXQJVRU-
JDQ��HLQVFKOLH�OLFK�GHU�*HQHUDOYHUVDPPOXQJ��KDW�GDV�5HFKW��
GLH�)UHLZLOOLJHQWlWLJNHLW�HLQHV�)UHLZLOOLJHQ�]X�EHHQGHQ��(V�NDQQ�
MHGRFK�YRQ�GHVVHQ�5HFKW�*HEUDXFK�PDFKHQ��NHLQH�%H]LHKXQJ�
]X�GHP�EHWUHIIHQGHQ�)UHLZLOOLJHQ�DXI]XQHKPHQ�
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'DV�I�U�GLH�¿QDQ]LHOOHQ�$QJHOHJHQKHLWHQ�GHU�6WLIWXQJ�]XVWlQGL-
JH�2UJDQ�VDPPHOW�6SHQGHQ�XQG�=XZHQGXQJHQ�XQG�EHDQWUDJW�
GLHVH�I�U�GLH�YRQ�GHP�2UJDQ�DXVJHDUEHLWHWHQ�3URMHNWH�EHL�GHQ�
HQWVSUHFKHQGHQ�,QVWLWXWLRQHQ��(V�I�KUW�%XFK��EHU�GLH�9HUZHQ-
GXQJ�GHU�HLQJHJDQJHQHQ�%HWUlJH��(V�OHJW�GHU�MlKUOLFKHQ�9HU-
VDPPOXQJ�GHU�6WLIWXQJ�HLQHQ�)LQDQ]EHULFKW�YRU�
-HGHU�)UHLZLOOLJH�OHLVWHW�HLQHQ�MlKUOLFKHQ�%HLWUDJ�DQ�GLH�6WLIWXQJ�
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.g.6$9�67$1'257(

'LH�6WLIWXQJ�� GHUHQ�*UXQGODJH�GLH�(UKDOWXQJ��)|UGHUXQJ�XQG�
:HLWHUHQWZLFNOXQJ� GHPRNUDWLVFKHU� XQG� IRUWVFKULWWOLFKHU� .XOWXU�
XQG�.XQVW� LVW��VHW]W� LKUH�$UEHLW� LQ�9HUELQGXQJ�PLW�HLQHU�GXUFK�
1LHGHUODVVXQJHQ�JHVWlUNWHQ�,QVWLWXWLRQDOLVLHUXQJ�IRUW��6LH�EHW-
UHLEW� LKUH�(LQULFKWXQJHQ�VRZRKO�DOV�.XOWXU�� XQG�.XQVW]HQWUHQ�
DOV�DXFK�DOV�%HJHJQXQJV��XQG�/HEHQVVWlWWH��6LH�KDQGHOW�PLW�
GHU�3HUVSHNWLYH��GDV�]HUVWUHXWH�XQG�XQJHQXW]WH�3RWHQ]LDO� I�U�
.XOWXU�XQG�.XQVW� LQ�HLQH� OHEHQGLJH�.UDIW� ]X�YHUZDQGHOQ��'LH�
6WLIWXQJVJHElXGH� EHVWHKHQ� DXV� 5lXPOLFKNHLWHQ�� GLH� VRZRKO�
DOV�0XVHHQ�DOV� DXFK�DOV�.XOWXU���.XQVW�� XQG�8UODXEV]HQWUHQ�
GLHQHQ�� DXV� JHVSHQGHWHQ� RGHU� ]XJHWHLOWHQ� *HElXGHQ�� DXV�
+lXVHUQ��LQ�GHQHQ�3HUV|QOLFKNHLWHQ�DXV�.XOWXU�XQG�.XQVW�JH-
ERUHQ�ZXUGHQ�XQG�GLH�YRQ�GHU�6WLIWXQJ�]X�0XVHHQ�XPJHEDXW�
ZXUGHQ��XVZ��9RQ�GLHVHQ�6WDQGRUWHQ�VLQG�YRU�DOOHP�GLH� Ä=ø1�
�/HEHQV��.8/785�� 81'� .816767$1'257(´� KHUYRU]XKH-
EHQ�

=ø1�.8/785��81'�.816767$1'257(

'DV�=(0��=LQ�(WNLQOLNOHU�0HUNH]L��ZXUGH�LQ�9HUELQGXQJ�PLW�GHU�
6WLIWXQJ�JHJU�QGHW�XQG� LVW� LQ�VHLQHU�$UEHLWVZHLVH�XQG�VHLQHQ�
*UXQGVlW]HQ�HLQH�JHPHLQQ�W]LJH�(LQULFKWXQJ��GLH�DXI�NROOHNWL-
YHU�$UEHLW�XQG�6ROLGDULWlW�EDVLHUW�XQG�LKUH�(LQQDKPHQ�I�U�LKUH�
:HLWHUHQWZLFNOXQJ�YHUZHQGHW��=X�GLHVHP�=ZHFN�EULQJW�GLH�6WLI-
WXQJ� YRU� DOOHP� LKUH� HKUHQDPWOLFKHQ�0LWZLUNHQGHQ�� DEHU� DXFK�
DOOH�.XQVWOLHEHQGHQ�XQWHU�GHP�'DFK�GHV�=(0�]XVDPPHQ�XQG�
ULFKWHW� GHQ�%OLFN� DXI� GLH� HLJHQWOLFKHQ� VFK|SIHULVFKHQ�0HQVF-
KHQ��GLH�DUEHLWHQ��MHGRFK�GXUFK�%DQDOLVLHUXQJ�LQ�GLH�3RVLWLRQ�HL-
QHV�2EMHNWV�JHGUlQJW�ZHUGHQ��XQG�VHW]W�VLH�LQ�HLQHQ�NUHDWLYHQ�
3UR]HVV��GLH�LQ�LKUHP�:HVHQ�VFKOXPPHUQGH�.XOWXU�XQG�.XQVW�
IUHL]XOHJHQ�XQG�PLW�GHP�)RUWVFKULWWOLFKVWHQ�]X�YHUELQGHQ��'LHVH�
(LQULFKWXQJHQ�VWHOOHQ�LQ�GHQ�0LWWHOSXQNW�LKUHU�$UEHLW�GLH�)UDJH��
ZHOFKHV�/HEHQ�ZLU�XQV�YRUVWHOOHQ�XQG�DXI�ZHOFKH�:HLVH�VRZLH�
PLW�ZHOFKHQ�0LWWHOQ�ZLU�YHUVXFKHQ��GLHVHV�/HEHQ�]X�HUUHLFKHQ�
6LH�OHJHQ�:HUW�DXI�GLH�6XFKH�QDFK�HLQHU�NODUHQ�$OWHUQDWLYH�DQ-
JHVLFKWV�GHU�JUR�HQ�6DFNJDVVH��GLH�GDV�/HEHQ�XQG�GLH�1DWXU�
EHGUlQJW�XQG��EHUIlOOW��'DEHL�DFKWHQ�VLH�GDUDXI��QLFKW�DXI�MHQH�
0LWWHO�DQJHZLHVHQ�]X�VHLQ��GLH�XQV�LQ�GLHVHOEH�6DFNJDVVH�I�K-
UHQ�Z�UGHQ�� VRQGHUQ� EHP�KHQ� VLFK� XP� GLH� (U|IIQXQJ� HLQHV�
QHXHQ�:HJHV��'LHVH�(LQULFKWXQJHQ�KDOWHQ�HV� I�U�ZHVHQWOLFK��
VLFK�VHOEVW�XQG�GHP�/HEHQ�LPPHU�ZLHGHU�GLH�IROJHQGHQ�JUXQG-
OHJHQGHQ�)UDJHQ�]X�VWHOOHQ��
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���'LH�4XHOOHQ��DXV�GHQHQ�ZLU�VFK|SIHQ��GLH�:HUN]HXJH��0HW-
KRGHQ��6WLOH�XQG�)RUPHQ��GLH�ZLU�YHUZHQGHQ�±�|IIQHQ�VLH�XQV�
GHQ�=XJDQJ�]X�GHQ�LQQRYDWLYHQ�XQG�YLHOYHUVSUHFKHQGHQ�NUHD-
WLYHQ�7DOHQWHQ�GHU�$UEHLWVZHOW�RGHU�I�KUHQ�VLH�XQV�OHGLJOLFK�]XU�
5HSURGXNWLRQ�GHU�YRUKHUUVFKHQGHQ�bVWKHWLN�XQG�'HQNZHLVH"
��� 'LHQW� GLH� NXOWXUHOOH�� N�QVWOHULVFKH� XQG� OHEHQVEH]RJHQH�
)XQNWLRQVZHLVH� YRQ� (LQULFKWXQJHQ� RGHU� 2UWHQ� GHU� ZHLWHUHQ�
6WDQGDUGLVLHUXQJ� GHV� 'XUFKVFKQLWWVPHQVFKHQ� RGHU� VHLQHU�
6XEMHNWLYLHUXQJ�� VHLQHU� (QWZLFNOXQJ� ]X� HLQHP� NRPSHWHQWHQ��
KRFKZHUWLJHQ�,QGLYLGXXP"
'LH� =,1�6LHGOXQJHQ� EDVLHUHQ� DXI� DNWLYHQ� )UHLZLOOLJHQ�� 'LH-
VH� WUDJHQ�GLH�+DXSWODVW�EHL�GHU�(UULFKWXQJ�GHU�(LQULFKWXQJHQ�
�*UXQGVW�FNVNDXI��%DX�XQG�$XVVWDWWXQJ���'HU�=,1�5DW�EHVWHKW�
DXV�DNWLYHQ�)UHLZLOOLJHQ�XQG�LVW�GDV�KFKVWH�2UJDQ�GHV�=,1�=HQW-
UXPV��'HU�5DW�WULWW�HLQPDO�LP�-DKU�]XVDPPHQ��(U�EHZHUWHW�GLH�
$NWLYLWlWHQ�GHV�YHUJDQJHQHQ�-DKUHV�� OHJW�GLH�*UXQGVlW]H� I�U�
GDV�$UEHLWVSURJUDPP�GHV�NRPPHQGHQ�-DKUHV�IHVW�XQG�ZlKOW�
GHQ�9RUVWDQG��'LH�(UZHLWHUXQJ�RGHU�9HUOHJXQJ�GHV�=,1�6WDQ-
GRUWV�HUIROJW�PLW�=XVWLPPXQJ�YRQ�]ZHL�'ULWWHOQ�GHU�DNWLYHQ�)UH-
LZLOOLJHQ��GLH�GHP�=,1�5DW�DQJHK|UHQ�
=(0�]HLFKQHW�VLFK�GXUFK�IROJHQGH�0HUNPDOH�DXV�
���6758.785
$��'LH�3HUVSHNWLYH�GHU�(LQULFKWXQJ��LKUH�9HUEXQGHQKHLW�PLW�GHU�
1DWXU��LKUH�JXWH�(UUHLFKEDUNHLW�XQG�GDV�N�QVWOHULVFKH�(UVFKHL-
QXQJVELOG�ZHUGHQ�EHU�FNVLFKWLJW���$Q�GHU�9RUGHUVHLWH�EH¿QGHQ�
VLFK�6NXOSWXUHQ�XQG�HLQ�EURQ]HQHV�6FKLOG�PLW�GHP�/RJR�GHU�
2UJDQLVDWLRQ�XQG�HLQHU�NXU]HQ�*HVFKLFKWH�GHU�*U�QGXQJ�
%��'DV�*HElXGH�EHVWHKW�DXV�:RKQUlXPHQ�XQG�HLQHP�*HPH-
LQVFKDIWVUDXP��ZHOFKHV�DXFK�DOV�0XVHXP��*DOHULH��.RQIHUHQ]-
VDDO��.LQR�XQG�%LEOLRWKHN�JHQXW]W�ZHUGHQ�NDQQ�
&��(LQH�(LQULFKWXQJ�PLW� ]XVlW]OLFKHP�=HOW� RGHU�3LFNQLFNSODW]�
ZLUG�EHYRU]XJW�
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���817(5.81)7�81'�9(53)/(*81*

$��6WLIWXQJVIUHLZLOOLJH��GLH�GDXHUKDIW�RGHU�YRU�EHUJHKHQG�EOH-
LEHQ�P|FKWHQ�� HUKDOWHQ� RKQH�*HZLQQDEVLFKW� HLQH�8QWHUNXQIW�
XQG�9HUSÀHJXQJ�
%��)UHLZLOOLJH�N|QQHQ�QLFKW�RKQH�YRUKHULJH�$QN�QGLJXQJ�NRP-
PHQ�XQG�EOHLEHQ��'DV�=HQWUXP�SODQW�XQG�RUJDQLVLHUW�GLH�$X-
IHQWKDOWVEHGLQJXQJHQ�GHU�)UHLZLOOLJHQ�DXI�GHU�*UXQGODJH�YRU-
KHULJHU� $QN�QGLJXQJHQ�� $XV� GLHVHP� *UXQG� NDQQ� QLHPDQG�
RKQH� YRUKHULJH� $QPHOGXQJ� YRQ� GHQ� 8QWHUEULQJXQJV�� XQG�
9HUSÀHJXQJVP|JOLFKNHLWHQ�*HEUDXFK�PDFKHQ�
&��'DV�=HQWUXP�HUZHLWHUW�XQG�RUJDQLVLHUW�GLH�8QWHUEULQJXQJV-
P|JOLFKNHLWHQ� LQ�=LPPHUQ��%XQJDORZV��:RKQZDJHQ�XQG�=HO-
WHQ�
'��'DV�=HQWUXP�KlOW�VHLQH�IUHLHQ�=LPPHU�XQG�=HOWH�I�U�$X�HQV-
WHKHQGH�RIIHQ�XQG� OHJW� GLH�%HGLQJXQJHQ�GDI�U� LQ� HLQHP�5H-
JHOZHUN�IHVW�
(��(V�ULFKWHW�HLQH�*HPHLQVFKDIWVN�FKH�XQG�HLQH�&DIHWHULD�HLQ��
GLH�DXI�GHP�3ULQ]LS�GHU�NROOHNWLYHQ�$UEHLW�EDVLHUHQ�

���/$1':,576&+$)7/,&+(�352'8.7,21

$��(V�SÀDQ]W�2EVWElXPH�XQG� ULFKWHW�HLQHQ�ELRORJLVFKHQ�*H-
P�VHJDUWHQ� XQG� HLQ� *DUWHQV\VWHP� HLQ� XQG� HQWZLFNHOW� GLHVH�
ZHLWHU�

���.h167/(5,6&+(�352'8.7,21

$��(V�ZHUGHQ�0DONXUVH�XQG�%LOGKDXHUNXUVH�VRZLH�:RUNVKRSV�
LQ�YHUVFKLHGHQHQ�%HUHLFKHQ�RUJDQLVLHUW�
%��'LH�.XUVH�ZHUGHQ�YRQ�HKUHQDPWOLFKHQ�/HKUNUlIWHQ�GXUFK-
JHI�KUW��VLQG�UHJHOPl�LJ�XQG�NRVWHQORV��'LH�/HKUNUlIWH�HUKDO-
WHQ�NHLQH�8QWHUNXQIW�XQG�9HUSÀHJXQJ��'LH�.XUVWHLOQHKPHQGHQ�
VLQG�YHUSÀLFKWHW��GLH�8QWHUNXQIWV��XQG�9HUSÀHJXQJVEHGLQJXQ-
JHQ�GHV�=HQWUXPV�HLQ]XKDOWHQ�
&��'LH�.RVWHQ�I�U�0DOXWHQVLOLHQ�ZLH�)DUEHQ��/HLQZDQG�XQG�3LQ-
VHO�VRZLH�I�U�%LOGKDXHUPDWHULDOLHQ�JHKHQ�]X�/DVWHQ�GHU�.XUV-
WHLOQHKPHQGHQ�

���/,7(5$785���3+,/2623+,(��81'�
:,66(16&+$)769(5$167$/781*(1

$��.RQIHUHQ]HQ��3RGLXPVGLVNXVVLRQHQ�XQG�6HPLQDUH� LQ�GHQ�
%HUHLFKHQ�.XQVW��/LWHUDWXU��3KLORVRSKLH��*HVFKLFKWH�XQG�:LV-
VHQVFKDIW�ZHUGHQ�RUJDQLVLHUW�XQG�LQ�GHQ�GLJLWDOHQ�0HGLHQ�YH-
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U|IIHQWOLFKW�
%��hEHUQDKPH�GHU�5HLVH���8QWHUEULQJXQJV��XQG�9HUSÀHJXQJV-
NRVWHQ�GHU�HLQJHODGHQHQ�5HIHUHQWHQ�XQG�5HIHUHQWLQQHQ��VRZLH�
$XVVWHOOXQJ�LKUHU�:HUNH�

���%,%/,27+(.

$��(LQULFKWXQJ� HLQHV�*HPHLQVFKDIWVUDXPV�� GHU� DOV�0XVHXP��
*DOHULH�� .RQIHUHQ]VDDO�� .LQR� XQG� %LEOLRWKHN� JHQXW]W� ZHUGHQ�
NDQQ�

���632579(5$167$/781*(1

$��-H�QDFK�*U|�H�GHV�*HOlQGHV�ZHUGHQ�HLQ�)X�EDOOSODW]��HLQ�
9ROOH\EDOOIHOG
%��7LVFKWHQQLVSODWWHQ
&��.LQGHUVSLHOSOlW]H�HLQJHULFKWHW��

����75$163257

$��(V�ZHUGHQ�)DKU]HXJH�ZLH�.OHLQEXVVH��0RWRUUlGHU�XQG�)DK-
UUlGHU� EHUHLWJHVWHOOW�� XP� GHQ� %HVXFKHUQ� GLH�$QIDKUW� XQG� GLH�
)RUWEHZHJXQJ�]X�HUOHLFKWHUQ�
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.g.6$9�6$7=81*

$�±�1$0(

��� 1DPH� GHU� 6WLIWXQJ�� .XOWXUPXVWHU� .ROOHNWLYH� .XQVWVWLIWXQJ�
�.g.6$9�
���6LW]�GHU�6WLIWXQJ��5RWWHUGDP�

%�±�*5h1'81*6=:(&.

���'HU�=ZHFN�GHU�6WLIWXQJ�EHVWHKW�GDULQ��.XOWXU�XQG�.XQVW�]X�
EHOHEHQ��QHXH�/HEHQVUlXPH�]X�VFKDIIHQ��JHVFKDIIHQH�XQG�XQ-
JHVFK�W]WH�:HUNH�]X�EHZDKUHQ�� ]X�YHUEUHLWHQ�XQG�ZHLWHU]X-
HQWZLFNHOQ�

&�±�(,11$+0(1

���'LH�6WLIWXQJ�ELOGHW�LKU�9HUP|JHQ�DXV�=XVFK�VVHQ��6SHQGHQ��
9HUPlFKWQLVVHQ�� (UEVFKDIWHQ� XQG� lKQOLFKHQ� =XZHQGXQJHQ��
(UEVFKDIWHQ� N|QQHQ� QXU�PLW� ,QYHQWDUYRUEHKDOW� DQJHQRPPHQ�
ZHUGHQ�
���'LH�6WLIWXQJ�YHUIROJW�NHLQHQ�*HZLQQ]ZHFN�

'�±�6758.785

���'LH�0LWJOLHGVFKDIW�VHW]W�VLFK�DXV�HLQHP�GUHLN|S¿JHQ�%HLUDW�
XQG� HLQHP� QHXQN|S¿JHQ� 9HUZDOWXQJVUDW� ]XVDPPHQ�� ZREHL�
]ZHL�3HUVRQHQ�DOV�(UVDW]PLWJOLHGHU�IXQJLHUHQ��
���'HU�9RUVWDQG�ZLUG� YRQ� GHQ�)UHLZLOOLJHQ� DXI� GHU� MlKUOLFKHQ�
*HQHUDOYHUVDPPOXQJ� JHZlKOW�� $XV� VHLQHU� 0LWWH� EHVWLPPHQ�
GLHVH� HLQH� YRUVLW]HQGH� 3HUVRQ�� HLQH� VWHOOYHUWUHWHQGH� YRUVLW-
]HQGH� 3HUVRQ�� HLQHQ� ]ZHLN|S¿JHQ� $UEHLWVDXVVFKXVV�� HLQHQ�
]ZHLN|S¿JHQ�)LQDQ]DXVVFKXVV�VRZLH�HLQH�I�U�GLH�3UHVVHDUEHLW�
YHUDQWZRUWOLFKH�3HUVRQ��
���%HL�WHLOZHLVHP�RGHU�YROOVWlQGLJHP�$XVVFKHLGHQ�YRQ�)UHLZLO-
OLJHQ�VXFKW�GHU�9RUVWDQG�QHXH�)UHLZLOOLJH��XP�HLQH�UHFKWPl�LJH�
*HQHUDOYHUVDPPOXQJ�HLQEHUXIHQ�]X�N|QQHQ�

(�±�92567$1'�81'�*(1(5$/9(56$00/81*

���'LH�6LW]XQJVSURWRNROOH�ZHUGHQ�UHJHOPl�LJ�JHI�KUW�XQG�GHQ�
)UHLZLOOLJHQ�YRUJHOHJW�
���'HU�9RUVWDQG�NDQQ�%HVFKO�VVH�RKQH�6LW]XQJ�IDVVHQ��ZHQQ�
DOOH�)UHLZLOOLJHQ�LKUH�6WLPPHQ�VFKULIWOLFK�DEJHEHQ�
��� %HL� 6WLPPHQJOHLFKKHLW� HQWVFKHLGHW� GHU� 9RUVLW]HQGH� GHV�
9RUVWDQGV�
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)�±�$8)/g681*�'(5�67,)781*

���'LH�6WLIWXQJ�NDQQ�PLW�HLQHU�'UHLYLHUWHOPHKUKHLW�GHV�9RUVWDQ-
GV�DXIJHO|VW�ZHUGHQ�
���1DFK�GHP�%HVFKOXVV�]XU�$XÀ|VXQJ�NDQQ�GLH�6WLIWXQJ� LKUH�
7lWLJNHLW�I�U�HLQHQ�EHVWLPPWHQ�=HLWUDXP�]XP�=ZHFNH�GHU�/LTX-
LGDWLRQ�LKUHV�9HUP|JHQV�IRUWVHW]HQ�
���'LH�$EZLFNOXQJ�HUIROJW�GXUFK�GHQ�9RUVWDQG�
���'LH�/LTXLGDWRUHQ�VLQG�YHUSÀLFKWHW��GLH�$XÀ|VXQJ�GHU�6WLIWXQJ�
JHPl��$UWLNHO� ������ GHV� QLHGHUOlQGLVFKHQ� %�UJHUOLFKHQ�*H-
VHW]EXFKHV�LQ�GDV�5HJLVWHU�HLQWUDJHQ�]X�ODVVHQ�
���:lKUHQG�GHV�/LTXLGDWLRQVYHUIDKUHQV�JHOWHQ�GLH�%HVWLPPXQ-
JHQ�GLHVHU�6DW]XQJ�VRZHLW�ZLH�P|JOLFK�
���'DV�YHUEOHLEHQGH�9HUP|JHQ�GHU�6WLIWXQJ�NDQQ�DQ�HLQH�DQ-
GHUH�(LQULFKWXQJ�PLW�lKQOLFKHQ�=LHOHQ��EHUWUDJHQ�ZHUGHQ
���1DFK�$EVFKOXVV�GHU�/LTXLGDWLRQ�ZHUGHQ�GLH�%�FKHU��$XI]H-
LFKQXQJHQ�XQG�8QWHUODJHQ�GHU�6WLIWXQJ�XQWHU�GHU�$XIVLFKW�GHV�
M�QJVWHQ�/LTXLGDWRUV�VLHEHQ�-DKUH�ODQJ�DXIEHZDKUW�

6&+/866%(67,0081*(1�81'�
h%(5*$1*6%(67,0081*

$UWLNHO���±�6FKOXVVEHVWLPPXQJ
,Q�)lOOHQ��GLH�LQ�GLHVHU�6DW]XQJ�XQG�GHQ�JHOWHQGHQ�*HVHW]HQ�
QLFKW�YRUJHVHKHQ�VLQG��LVW�GHU�6WLIWXQJVUDW�GLH�OHW]WH�(QWVFKHL-
GXQJVLQVWDQ]�
$UWLNHO���±�hEHUJDQJVEHVWLPPXQJ
'DV�HUVWH�*HVFKlIWVMDKU�GHU�6WLIWXQJ�EHJLQQW�PLW�GHP�'DWXP�
LKUHU�*U�QGXQJ�XQG�HQGHW�DP�����'H]HPEHU�������'LHVHU�$UWL-
NHO�YHUOLHUW�QDFK�GLHVHP�'DWXP�VHLQH�*�OWLJNHLW�

(567(5�92567$1'�81'�9(575(781*

'HU�HUVWH�9HUZDOWXQJVUDW�GHU�6WLIWXQJ�ZLUG�ZLH�IROJW�HUQDQQW�
±�*U�QGHU����9RUVLW]HQGH�U
±�*U�QGHU����6HNUHWlU�LQ
±�*U�QGHU����6FKDW]PHLVWHU�LQ
±�*U�QGHU����9RUVWDQGVPLWJOLHG
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,1/(,',1*

'H� &ROOHFWLHYH� .XQVWVWLFKWLQJ� &XOWXXUSDWURQHQ� �.g.6$9��
JURHW� ELM� KDDU� RSULFKWLQJ� DOOH� NXQVWHQDDUV�� FXOWXXU�� HQ� NXQVW-
OLHIKHEEHUV�� 2Q]H� VWLFKWLQJ� VWUHHIW� HUQDDU�� ]RQGHU� FXOWXXU� HQ�
NXQVW�WH�UHGXFHUHQ�WRW�HHQ�HHQYRXGLJ�PLGGHO�RI�WRW�HHQ�PRH-
LOLMN�EHUHLNEDDU�IHWLVM��YRRU�]RYHU�KDDU�NUDFKWHQ�UHLNHQ��KHW�YR-
RUXLWVWUHYHQGH��G\QDPLVFKH�HQ�GHPRFUDWLVFKH�WH�YLQGHQ�HQ�WH�
EHVFKHUPHQ��WH�RQWZLNNHOHQ�HQ�WH�YHUVSUHLGHQ��HQ�KHW�WRW�HHQ�
EH]LHOHQGH�� HVWKHWLVHUHQGH� NUDFKW� HQ�ZDDUGH� LQ�KHW� OHYHQ� WH�
PDNHQ��'H�PHQV�YDQ�YDQGDDJ�OLMNW�RS�GH�NLQGHUHQ�YDQ�HHQ�ZH-
UHOG�GLH��RQGHU�GH�]ZDUH�ODVW�YDQ�WHJHQVWHOOLQJHQ�RS�KHW�JHELHG�
YDQ�NODVVH��QDWLH��JHQGHU��JHORRI�HQ�NOLPDDW��QDDU�HHQ�XLWZHJ�
]RHNW�HQ�QDDU�DGHP�KDSW��,Q�HHQ�ZHUHOG�GLH�VWHHGV�PHHU�YHUE-
UXLNW��YHUYUHHPGW�HQ�YHUKDUGW��YHUOLHVW�RRN�KHW� OLFKW�YDQ�NXQVW�
HQ� OLWHUDWXXU� DDQ� NUDFKW� HQ� GUHLJW� KHW� XLW� WH� GRYHQ�� +HW� ]LMQ�
SUHFLHV�GH]H�PRHLOLMNH�RPVWDQGLJKHGHQ�GLH�.g.6$9�KHEEHQ�
GRHQ�RQWVWDDQ�HQ�KDDU�KHEEHQ�DDQJH]HW� WRW�HHQ�EHVFKHLGHQ�
PDDU�EHWHNHQLVYROOH�LQVSDQQLQJ��,Q�GH]H�RPVWDQGLJKHGHQ�ULFKW�
.g.6$9�KDDU�ZHUN�QLHW�RS�KHW�JHJHYHQH��KHW�DOJHPHHQ�DDQ-
YDDUGH�FDQRQLHNH��PDDU�RS�KHW�QLHXZH��GLHSH�HQ�DIZLMNHQGH�
±�]RZHO�LQ�YRUP�DOV�LQ�LQKRXG��
=LM�EHRRJW�GH�NXQVW�YDQ�DUEHLG��SLMQ�HQ�OHYHQVYUHXJGH�QDDU�YR-
UHQ�WH�EUHQJHQ�WHJHQRYHU�GH�YHUGRH]HOHQGH�GXLVWHUQLV�GLH�KHW�
V\VWHHP�DOV�+DGHV�RSOHJW�HQ�DOOHV� WRW� OHYHQORRVKHLG� UHGXFH-
HUW��%LM�KHW�XLWYRHUHQ�YDQ�KDDU�ZHUN]DDPKHGHQ�KHFKW�.g.6$9�
ZDDUGH�DDQ�KHW�ZRUWHOHQ�LQ�WLMG�HQ�UXLPWH�GRRU�YHVWLJLQJHQ�RS�
WH�]HWWHQ��WH�LQVWLWXWLRQDOLVHUHQ�HQ�]LFK�WH�RQWZLNNHOHQ�LQ�VROLGD-
ULWHLW�PHW�VRRUWJHOLMNH�LQVWHOOLQJHQ��'H]H�YHVWLJLQJHQ�]LHW�]LM�DOV�
HHQ�KHIERRP�RP�KHW�SHUVSHFWLHI� WH�YHUEUHGHQ��GH�NHQQLV�HQ�
GH�OHYHQVYUHXJGH�WH�YHUVWHUNHQ��WDOHQWHQ�EORRW�WH�OHJJHQ�HQ�WH�
PRELOLVHUHQ��
'LW�LV�RQJHWZLMIHOG�RRN�HHQ�YHUHLVWH�RP�KHW�FROOHFWLHYH�OHYHQ�HQ�
GH�VROLGDULWHLW� WH�EHYRUGHUHQ��HQ�RP�ZHUNHQ�WH�DUFKLYHUHQ�HQ�
WH� EHKRXGHQ��.RUWRP�� GH� FXOWXUHOH�� DUWLVWLHNH� HQ� OHYHQVSUDN-
WLMNHQ�YDQ�.g.6$9�NXQQHQ�KXQ�EHWHNHQLV�VOHFKWV�NULMJHQ�QLHW�
DOOHHQ�GRRU�ZDW�HU�ZRUGW�JH]HJG��PDDU�RRN�GRRU�KRH�KHW�ZRUGW�
JH]HJG��PHW�ZLH�KHW�ZRUGW�JH]HJG�HQ�QDPHQV�ZLH�KHW�ZRUGW�
JH]HJG��:DW�ZH�DOV�FROOHFWLHI�PRHWHQ�EHGHQNHQ�HQ�SURGXFH-
UHQ��]LMQ�QLHW�HQNHO�DOWHUQDWLHYH� LQKRXG�HQ�YRUPHQ��PDDU�RRN�
DOWHUQDWLHYH�PLGGHOHQ��PHWKRGHQ�HQ�WRHSDVVLQJVZLM]HQ��:DQW�
GH�WRHNRPVW�LV�QLHW�VOHFKWV�HHQ�JHGURRPG�GRHO��PDDU�HHQ�JH-
KHHO�YDQ�GRHQ�HQ�ODWHQ��YDQ�ERXZHQ�HQ�SURFHVVHQ�ZDDULQ�RRN�
GH�PLGGHOHQ�]LMQ�LQEHJUHSHQ��



56

.g.6$9�NRPW�RS�DOV�HHQ�MRQJH�ORRW�GLH�NUDFKW�SXW�XLW�GH�QRGHQ�
HQ�KDDU�KDUW�UR\DDO�RSHQW�YRRU�LHGHUHHQ��YRRU�HONH�EUHQJHU�YDQ�
OLFKW�HQ�ZDWHU�
'H�WHNVWHQ�LQ�GLW�ERHNMH�KHEEHQ�EHWUHNNLQJ�RS�GH�VWDWXWHQ��GR-
HOVWHOOLQJHQ��KHW�DOJHPHQH�ZHUNSURJUDPPD��GH�YHVWLJLQJHQ�HQ�
GH�ZHUNZLM]H�YDQ�.g.6$9��'H]H�WHNVWHQ�VWDDQ�RSHQ�YRRU�NUL-
WLHN��VXJJHVWLHV�HQ�LQVSDQQLQJHQ�RP�GH�LQKRXG�WH�YHUULMNHQ�WHQ�
EHKRHYH�YDQ�HHQ�PHHU�YROOHGLJH�EURFKXUH�

%(67885�9$1�.g.6$9
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$/*(0((1�:(5.352*5$00$�9$1�.g.6$9
$�±�/,7(5$7885�	�%2(.

+HW�GRHO�YDQ�.g.6$9�RS�KHW�JHELHG�YDQ�OLWHUDWXXU�HQ�ERHN�LV�
RP�PHQVHQ�YDQ�HONH�OHHIWLMG�GLH�]LFK�WRW�OLWHUDWXXU�HQ�OH]HQ�DDQ-
JHWURNNHQ�YRHOHQ��QDDU�GLW�YHOG�WRH�WH�WUHNNHQ��KHQ�XLW�WH�UXVWHQ�
PHW�VFKULMI��HQ� OHHVYRUPHQ�HQ� �WHFKQLHNHQ��KHQ�DO� WLMGHQV�GH�
FXUVXV�WH�EHWUHNNHQ�ELM�KHW�VFKULMYHQ�YDQ�SRs]LH�HQ�NRUWH�YHU-
KDOHQ��HQ�GH�RQWVWDQH�SURGXFWHQ�LQ�FROOHFWLHYH�VROLGDULWHLW�PHW�
GH�PDNHUV�WH�SXEOLFHUHQ��'DDUYRRU�
���(ON�MDDU�I\VLHNH�RI�RQOLQH��UHHNV�FXUVXVVHQ�JHYHQ�RYHU�OLWHUD-
LUH�FUHDWLYLWHLW��9RRUEHHOGHQ�DDQELHGHQ�XLW�VFKULMI��HQ�OHHVSUDN-
WLMNHQ�HQ�XLW�GH�FUHDWLHYH�OHYHQV�YDQ�DXWHXUV�
���9RRUDI�YDVWJHVWHOGH�JHwQWHUHVVHHUGHQ�YLD�=RRP�EHJHOHLGHQ�
ELM�KHW�VFKULMYHQ�YDQ�SRs]LH��NRUWH�YHUKDOHQ��VNHWFKHV��HVVD\V��
DUWLNHOHQ�HQ�PHPRLUHV��'H�RQWVWDQH�SURGXFWHQ�ppQ�YRRU�ppQ�
EHVSUHNHQ�LQ�HHQ�=RRP�ELMHHQNRPVW�PHW�GH�DXWHXUV�HQ�GH�GH-
¿QLWLHYH�YHUVLHV��PHW�FROOHFWLHYH�VWHXQ�YDQ�GH�PDNHUV��LQ�ERHN-
YRUP�XLWEUHQJHQ�
���8LWJDDQGH�YDQ�RQGHUGUXNWH�WDOHQ�HQ�FXOWXUHQ��FRQIHUHQWLHV�
HQ�SDQHOV�RUJDQLVHUHQ�RYHU�KXQ�WDDO��OLWHUDWXXU�HQ�NXQVW��'HV-
JHZHQVW�RQOLQH�WDDOFXUVXVVHQ�RUJDQLVHUHQ�
���/HHV���VLJQHHU��HQ�JHVSUHNVDFWLYLWHLWHQ�RUJDQLVHUHQ�RP�VFK-
ULMYHUV�HQ�KXQ�ERHNHQ�ELM�KHW�SXEOLHN� WH�EUHQJHQ��'H� OLWHUDLUH�
SURGXFWLH�ELQQHQ�GH�ZHUHOG�YDQ�DUEHLGHUV�HQ�ZHUNHQGHQ�RQGHU�
GH�DDQGDFKW�EUHQJHQ�
���0HW�YURXZHOLMNH�DUEHLGHUV�GLH�ODQJ�HQ�RQGHU�]ZDUH�RPVWDQ-
GLJKHGHQ�ZHUNHQ�� LQWHUYLHZV�KRXGHQ�RYHU�KXQ� OHYHQ�HQ�ZHU-
NRPVWDQGLJKHGHQ�� GH]H� JHVSUHNNHQ� EXQGHOHQ� HQ� DOV� ERHN�
XLWJHYHQ�
���(HQ�ERHNGRQDWLHFDPSDJQH�VWDUWHQ�HQ�GH�YHU]DPHOGH�ERH-
NHQ�DDQELHGHQ�DDQ�OH]HUV�WLMGHQV�GLYHUVH�DFWLYLWHLWHQ�HQ�RQOLQH�

%�±�6&+,/'(5��	�%((/'+28:.8167

,HGHUHHQ�YDQ�HONH�OHHIWLMG�GLH�ZLO�HQ�WDOHQW�KHHIW�RP�WH�VFKLOGH-
UHQ�RI�EHHOGKRXZHQ�QDDU�GLW� YHOG� WUHNNHQ��KHQ�XLWUXVWHQ�PHW�
SUDNWLVFKH�HQ�WKHRUHWLVFKH�OHVVHQ��GH�RQWVWDQH�ZHUNHQ�DDQ�KHW�
SXEOLHN�WRQHQ��HQ�±�LQGLHQ�NXQVWHQDDUV�GLW�ZHQVHQ�±�KXQ�ZHU-
NHQ�RS�FRQWUDFWEDVLV�UHJLVWUHUHQ�HQ�EHVFKHUPHQ��,Q�GLW�NDGHU�
KHW�RSHQHQ�YDQ�HHQ�PXVHXP�DOV�HHQ�FUXFLDOH�WDDN�RSYDWWHQ��
1DDU�GH�KRRIGGRHOHQ�WRHZHUNHQ�PHW�GH�YROJHQGH�DFWLYLWHLWHQ�
���(ON�MDDU�LQ�(XURSD�HQ�7XUNLMH�PLQVWHQV�ppQ�VROR��RI�JURHSV-
WHQWRRQVWHOOLQJ�VFKLOGHU�EHHOGKRXZNXQVW�RUJDQLVHUHQ�
���(ON�MDDU�HHQ�NLQGHU�WHQWRRQVWHOOLQJ�VFKLOGHU�EHHOGKRXZNXQVW�



58

RUJDQLVHUHQ��7LMGHQV�GH�RSHQLQJ�HON�NLQG�DI]RQGHUOLMN�HHQ�FD-
GHDX� �ELMY�� WHNHQ��RI� VFKLOGHUPDWHULDDO�� RYHUKDQGLJHQ�HQ�KXQ�
PHQLQJ�RYHU�GH�H[SRVLWLH�YUDJHQ�
���(ON�MDDU�RS���PDDUW�HHQ�³��0DDUW�7HQWRRQVWHOOLQJ´�RUJDQLVH-
UHQ�PHW� ZHUNHQ� YDQ� YURXZHOLMNH� NXQVWHQDDUV�� RI� YURXZHOLMNH�
VFKLOGHUV�VDPHQEUHQJHQ�HQ�PHW�KHQ�HHQ�JH]DPHQOLMNH�WHQWR-
RQVWHOOLQJ�RS]HWWHQ�
���(ON� MDDU�RS���PHL�HHQ�WHQWRRQVWHOOLQJ�RUJDQLVHUHQ�JHEDVH-
HUG�RS�RULJLQHOH�VFKLOGHULMHQ��RI�RS�JUD¿VFKH�SUHQWHQ�RYHU�GH�
JHVFKLHGHQLV�YDQ���PHL�ZHUHOGZLMG��RI�RS�SRVWHUV�YDQ���PHL�
ZHUHOGZLMG�
���2S�GH�RSHQLQJVGDJ�YDQ�HONH�WHQWRRQVWHOOLQJ�HHQ�FRQIHUHQWLH�
RI�SDQHO�RUJDQLVHUHQ�WHU�GXLGLQJ�YDQ�GH�H[SR��HQ�ELM�HONH�H[SR-
VLWLH�VWDQGV�RSHQHQ�YRRU�ERHNHQ��SRVWHUV��NDDUWHQ�HQ�FDWDORJL�
���9RRU� NLQGHUHQ�� YURXZHQ�HQ� YROZDVVHQHQ� FXUVXVVHQ� VFKLO-
GHUHQ�EHHOGKRXZHQ�RUJDQLVHUHQ��YDQ�HHQGDDJV�WRW�ODQJHU���,Q�
GH]H�FXUVXVVHQ�KHW�JHEUXLN�YDQ�DIYDOPDWHULDOHQ�HQ�QDWXXUOLMNH�
SLJPHQWHQ�LQ�NXQVW�VWLPXOHUHQ�HQ�GH�WHFKQLHNHQ�HUYDQ�DDQOH-
UHQ��YRRUEHHOGHQ�WRQHQ�XLW�HFRORJLVFK�JHWKHPDWLVHHUGH�SURGX-
FWLHV�HQ�HFRNXQVWWHQWRRQVWHOOLQJHQ��8LW�GH�LQ�GH�FXUVXVVHQ�JH-
PDDNWH�ZHUNHQ�HHQ�VHOHFWLH�PDNHQ��GLH�VHOHFWLH�H[SRVHUHQ�HQ�
PHW�FROOHFWLHYH�VWHXQ�YDQ�GH�PDNHUV�HHQ�FDWDORJXV�GUXNNHQ�
���2S�GH�ZHEVLWH�YDQ�GH�VWLFKWLQJ�HHQ�XLWJHEUHLGH�YLUWXHOH�JDOH-
ULH�RSHQHQ�HQ�GH]H�UHJHOPDWLJ�ODWHQ�IXQFWLRQHUHQ�
���(HQ�GRQDWLHFDPSDJQH�VWDUWHQ�RQGHU�EHNHQGH�NXQVWHQDDUV�
RP�GH�VWLFKWLQJ�HON�ppQ�ZHUN��VFKLOGHULM��FDUWRRQ�RI�VFXOSWXXU��
WH� VFKHQNHQ��GH]H�FDPSDJQH�]RZHO� LQ�7XUNLMH�DOV� LQ�(XURSD�
YRHUHQ�
���%LM�DO�GH]H�HQ�DQGHUH�DFWLYLWHLWHQ�WH�ZHUN�JDDQ�PHW�KHW�SHUV-
SHFWLHI�RP�VROLGDULWHLWVQHWZHUNHQ�RS�WH�ERXZHQ�PHW�DOWHUQDWLH-
YH�FXOWXUHOH� LQVWHOOLQJHQ�LQ�(XURSD��JH]DPHQOLMNH�SURMHFWHQ�WH�
RQWZLNNHOHQ�PHW�PLJUDQWHQ��HQ�YOXFKWHOLQJHQNXQVWHQDDUV��KXQ�
SURGXFWLHV�]LFKWEDDU� WH�PDNHQ�HQ�±�GDDU�]HOIV�ERYHQXLW�±�RS�
LQWHUQDWLRQDOH�VROLGDULWHLWVGDJHQ�JHOLMNWLMGLJH�FXOWXXU��HQ�NXQV-
WDFWLYLWHLWHQ�WH�RUJDQLVHUHQ�

&�±�)2/./25,67,6&+(�.8167(1

5HODWLHV�DDQJDDQ�PHW�PHQVHQ�GLH�]LFK�VSHFLDOLVHUHQ�LQ�RI�]LFK�
ULFKWHQ�RS�YRONVNXQVWHQ��9LD�FXUVXVVHQ�HQ�DFWLYLWHLWHQ�ELMGUD-
JHQ�DDQ�KHW�UHDOLVHUHQ�YDQ�GH�KDUPRQLVFKH�ULMNGRP�YDQ�GH]H�
NXQVWHQ��'H�DDQGDFKW�LQ�KHW�ELM]RQGHU�ULFKWHQ�RS�WZHH�DFWLHYH�
JHELHGHQ��KDQGZHUNHQ�HQ�YRONVGDQVHQ��'DDUYRRU�
���&RQWDFW�OHJJHQ�PHW�PHQVHQ�GLH�RYHU�NHQQLV�HQ�HUYDULQJ�EHV-
FKLNNHQ�RS�KHW�JHELHG�YDQ�KDQGZHUNHQ��DUWV�	�FUDIWV��RI�]LFK�
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WRW� GLW� JHELHG�DDQJHWURNNHQ�YRHOHQ��+XQ�SURGXFWHQ�VDPHQE-
UHQJHQ�HQ�YLD�WHQWRRQVWHOOLQJHQ�DDQ�GH�VDPHQOHYLQJ�WRQHQ�
���&XUVXVVHQ�RS]HWWHQ�HQ�GH� WLMGHQV�GH�FXUVXVVHQ�JHSURGX-
FHHUGH�ZHUNHQ�]RZHO�RQOLQH�DOV� LQ�I\VLHNH�H[SRVLWLHV�DDQ�KHW�
SXEOLHN�SUHVHQWHUHQ�
���,Q�FRQWDFW�VWDDQ�PHW�YRONVGDQVJURHSHQ��KHQ�ELM�DFWLYLWHLWHQ�
EHWUHNNHQ�� HHQ� FXUVXV� YRONVGDQVHQ� RS]HWWHQ� HQ� GH� GDQVHQ�
YDQ�GH�FXUVXVGHHOQHPHUV�DDQ�KHW�SXEOLHN�WRQHQ�LQ�HHQ�JHRU-
JDQLVHHUGH�DFWLYLWHLW�

'�±�08=,(.

'H�YHUVSUHLGLQJ�YDQ�PX]LHN�RQGHU� NLQGHUHQ�HQ� MRQJHUHQ�VWL-
PXOHUHQ��0HW�JHRUJDQLVHHUGH�PX]LHNDFWLYLWHLWHQ�HQ�FXUVXVVHQ�
]RUJHQ�GDW�GHHOQHPHUV�SUDNWLVFKH�HUYDULQJ�RSGRHQ�HQ�]LFK�XLW-
UXVWHQ�PHW� NHQQLV�RYHU�GH�VWUXFWXXU�HQ� WKHRULH� YDQ�RXGH�HQ�
QLHXZH�PX]LHN��'DDUYRRU�
���5HODWLHV�RSERXZHQ�PHW�PX]LNDQWHQ�HQ�KXQ�VWHXQ�DDQ�GH�
VWLFKWLQJ� RUJDQLVHUHQ�� 0X]LHNIHVWLYDOV� RUJDQLVHUHQ�� 5HLV�� HQ�
YHUEOLMIVNRVWHQ�RS�RQV�QHPHQ�HQ�DOV�SULQFLSH�KDQWHUHQ�GDW�DU-
WLHVWHQ�QLHW�LQ�KRWHOV�PDDU�LQ�KXL]HQ�YHUEOLMYHQ�
���9URXZHQ�HQ�NLQGHUHQ�LGHQWL¿FHUHQ�GLH�HHQ�EHSDDOG�QLYHDX�
YDQ�SHUIRUPDQFH�KHEEHQ�EHUHLNW�PDDU�QRJ�QLHW� LQ�KHW�RSHQ-
EDDU�KHEEHQ�RSJHWUHGHQ��XLWVOXLWHQG�YRRU�KHQ�PX]LHNIHVWLYDOV�
RUJDQLVHUHQ�
���.RUWH�RI�ODQJHUH�PX]LHNFXUVXVVHQ�RS]HWWHQ��DDQ�JHVODDJGH�
GHHOQHPHUV�HHQ�FHUWL¿FDDW�YDQ�GH�VWLFKWLQJ�XLWUHLNHQ��HHQ�PX-
]LHNDFWLYLWHLW� RUJDQLVHUHQ�ZDDUELM� FXUVLVWHQ� RSWUHGHQ�� HQ� HHQ�
SDQHO�KRXGHQ�PHW�GHHOQHPHUV�DDQ�GH�FXUVXV�
���,QVWUXPHQWHQPDNHUV��PX]LNDQWHQ�HQ�PX]LHNOLHIKHEEHUV�YHU-
]RHNHQ�RP�LQVWUXPHQWHQ�DDQ�GH�VWLFKWLQJ�WH�GRQHUHQ�

(�±�7+($7(5

.LQGHUHQ�HQ� MRQJHUHQ�DDQPRHGLJHQ�RP�]LFK� WH� ULFKWHQ�RS�GH�
SRGLXPNXQVWHQ��YLD�FXUVXVVHQ�HQ�DFWLYLWHLWHQ�ELMGUDJHQ�DDQ�KXQ�
WKHRUHWLVFKH�HQ�SUDNWLVFKH�YRUPLQJ��'DDUYRRU�
��� ,Q� FRQWDFW� WUHGHQ�PHW� WKHDWHUJH]HOVFKDSSHQ� HQ� �JURHSHQ��
YDQZHJH� GH� ODJH� NRVWHQ� YRRUDO� HHQSHUVRRQV� �VNHWFK�YRRUV-
WHOOLQJHQ�XLWQRGLJHQ�HQ�YRRU�PHHUGHUH�ORFDWLHV�SURJUDPPHUHQ��
ELQQHQ� GH� PRJHOLMNKHGHQ� YDQ� GH� VWLFKWLQJ� DIVSUDNHQ� PDNHQ�
PHW�GH�DUWLHVWHQ��KHQ�DDQPRHGLJHQ�RP�RQGHU�KHW�GDN�YDQ�GH�
VWLFKWLQJ�WH�ZHUNHQ�
���7KHDWHUFXUVXVVHQ�RS]HWWHQ��FRQIHUHQWLHV�HQ�SDQHOV�RUJDQL-
VHUHQ�RYHU�GH�JHVFKLHGHQLV�HQ�DFWXDOLWHLW�YDQ�KHW�ZHUHOGWKHDWHU�
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)�±�&,1(0$

���+HW�LQLWLDWLHI�QHPHQ�YRRU�RI�VWHXQ�YHUOHQHQ�DDQ�GH�SURGXFWLH�
YDQ�NRUWH� ¿OPV�GLH� ]ZDUH�DUEHLGVRPVWDQGLJKHGHQ��KHW� OHYHQ�
YDQ�DUEHLGHQGH�YURXZHQ��NLQGHUDUEHLG��HQ�GH�YHUQLHWLJLQJ�YDQ�
QDWXXU�HQ�GLHUHQ�EHKDQGHOHQ��GH]H�¿OPV�YHUWRQHQ�WLMGHQV�DF-
WLYLWHLWHQ�
���&RQIHUHQWLHV�HQ�SDQHOV�RUJDQLVHUHQ�RYHU�GH�JHVFKLHGHQLV�
YDQ�GH�FLQHPD�GLH�GH�ZHUHOGDUEHLGHUVNODVVH�HQ�YURXZHQ��HQ�
YRONVEHZHJLQJHQ�EHKDQGHOW�
���7DOHQWYROOH� MRQJHUHQ� VWLPXOHUHQ�� DDQPRHGLJHQ� HQ� RQGHUV-
WHXQHQ�ELM�KHW�PDNHQ�YDQ�¿OPV�

*�±�/(9(16$&7,9,7(,7(1

0HQVHQ�±�DO�LV�KHW�PDDU�HYHQ�±�XLW�GH�HQJH�HQ�VDDLH�RPJHYLQJ�
YDQ�KHW�GDJHOLMNV�OHYHQ�KDOHQ�HQ�VDPHQEUHQJHQ�LQ�RPJHYLQJHQ�
ZDDU�LVRODWLH�HQ�YHUYUHHPGLQJ�DDQ�NUDFKW�LQERHWHQ��'DDUYRRU�
���2QWELMWHQ�HQ�SLFNQLFNV�RUJDQLVHUHQ�PHW� NRUWH� ¿OPYHUWRQLQ-
JHQ��PX]LHN�HQ�SRs]LHYRRUGUDFKWHQ�
���(ON�MDDU�HHQ�NDPS�RUJDQLVHUHQ�PHW�FXOWXUHOH�DFWLYLWHLWHQ�
���*HRUJDQLVHHUGH�JH]DPHQOLMNH� VWDGVURQGOHLGLQJHQ�� GHHOQH-
PHUV�GH�PRJHOLMNKHLG�ELHGHQ�GH�KLVWRULVFKH��FXOWXUHOH�HQ�QDWX-
XUOLMNH�ULMNGRPPHQ�YDQ�GH�VWDG�WH�]LHQ�
���%HXU]HQ�YHUVWUHNNHQ�DDQ�ZHHVNLQGHUHQ�HQ�NLQGHUHQ� LQ�DU-
PRHGH�

+�±�&20081,&$7,(�(1�0(',$

0HW�KHW�GRHO�HHQ�NULWLVFKH��YULMKHLGVOLHYHQGH��SDUWLFLSDWLHYH�HQ�
DUEHLGVJH]LQGH�FRPPXQLFDWLHWDDO�HQ�GDDUDDQ�DDQJHSDVWH�PH-
GLD�WH�RQWZLNNHOHQ�HQ�WH�YHUVSUHLGHQ�
���'H�ZHEVLWH�YDQ�GH�VWLFKWLQJ�ODQFHUHQ�HQ�YHUGHU�RQWZLNNHOHQ�
���$WHOLHUV�$OWHUQDWLHYH�0HGLD�RUJDQLVHUHQ��SUDNWLMNJHULFKWH�WUDL-
QLQJHQ�DDQELHGHQ�RYHU�FDPHUDJHEUXLN��EDVLV�PRQWDJHWHFKQLH-
NHQ��GRFXPHQWDLUHSURGXFWLH��SRGFDVWSURGXFWLH�HQ�LQWHUYLHZWH-
FKQLHNHQ�
��� 3DUWLFLSDWLHYH� HQ� GRFXPHQWDLUH� YLGHRSURMHFWHQ� XLWYRHUHQ��
FROOHFWLHYH� SURMHFWHQ� SURGXFHUHQ� GLH� GH� YHUKDOHQ� YDQ� DUEHL-
GHUV��YURXZHQ��MRQJHUHQ��PLJUDQWHQ�HQ�FXOWXUHOH�PLQGHUKHGHQ�
]LFKWEDDU�PDNHQ�LQ�KXQ�HLJHQ�ZRRUGHQ�
��� 5DGLR�� HQ� SRGFDVWXLW]HQGLQJHQ� RS]HWWHQ�� DXGLR�XLW]HQGLQ-
JHQ�PDNHQ�RYHU�WKHPD¶V�DOV�OLWHUDWXXU��PX]LHN��JHVFKLHGHQLV��
DFWXHOH�DQDO\VHV��HQ�GH�YHUKDOHQ�YDQ�YURXZHQ�HQ�NLQGHUHQ�
���'H�SURGXFWLH�YDQ�YLVXHOH�YHUKDOHQ�VWLPXOHUHQ��ZHUNHQ�DDQ�
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YRUPHQ�DOV�NDULNDWXXU��JUDSKLF�QRYHO��DQLPDWLH�HQ�GLJLWDOH�FRO-
ODJH�

,�±�8,7*(9(5,-

���'H�XLWJHYHULM�YDQ�GH�VWLFKWLQJ�RSULFKWHQ��GH�YHHO]LMGLJH�DF-
WLYLWHLWHQ�DOV�NDDUWHQ��SRVWHUV�� FDWDORJL��EURFKXUHV�HQ�ERHNHQ�
GUXNNHQ�HQ�YHUVSUHLGHQ�

J – VESTIGING

���2S�GH�ODQJH�WHUPLMQ�GH�ERXZ�RI�YHUZHUYLQJ�UHDOLVHUHQ�YDQ�
HHQ�YHVWLJLQJ�GLH�DOV�FHQWUDDO�SXQW�IXQJHHUW�YRRU�GH�DDQVWXULQJ�
HQ�FR|UGLQDWLH�YDQ�DO�KHW�ZHUN�YDQ�GH�VWLFKWLQJ�

.�±�'21$7,(6�(1�68%6,',(6

��� ,Q�(XURSD�HQ�7XUNLMH�GRQDWLH��HQ�VXEVLGLHZHUYLQJ�YRRU�GH�
VWLFKWLQJ�RUJDQLVHUHQ�HQ�KLHULQ�FRQWLQXwWHLW�DDQEUHQJHQ�
%LM�KHW�JHGXOGLJ��LQ�GH�WLMG�JHVSUHLG�XLWYRHUHQ�YDQ�DOOH�ERYHQV-
WDDQGH�DFWLYLWHLWHQ��KDQGHOHQ�PHW�KHW�SHUVSHFWLHI�YDQ�KHW�RS-
ERXZHQ� YDQ� VROLGDULWHLWVQHWZHUNHQ�PHW� DOWHUQDWLHYH� FXOWXUHOH�
LQVWHOOLQJHQ�LQ�(XURSD��KHW�RQWZLNNHOHQ�YDQ�JH]DPHQOLMNH�SUR-
MHFWHQ�PHW�PLJUDQWHQ��HQ�YOXFKWHOLQJHQNXQVWHQDDUV��KHW�]LFKW-
EDDU�PDNHQ�YDQ�KXQ�SURGXFWLHV�HQ�±�GDDU�QRJ�ERYHQXLW�±�KHW�
RUJDQLVHUHQ�YDQ�JHOLMNWLMGLJH�FXOWXXU��HQ�NXQVWDFWLYLWHLWHQ�RS�LQ-
WHUQDWLRQDOH�VROLGDULWHLWVGDJHQ�
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.g.6$9�95,-:,//,*(561(7:(5.�(1�:(5.:,-=(

'H�VWLFKWLQJ�ZHUNW�RS�EDVLV�YDQ�HHQ�QHWZHUN�YDQ�YULMZLOOLJHUV��
'H]H�YULMZLOOLJHUV�PDQLIHVWHUHQ�]LFK�DOV�]LM�GLH�DUEHLG� LQ]HWWHQ�
HQ�]LM�GLH�RS�V\PSDWKLHQLYHDX�ELMGUDJHQ��9ULMZLOOLJHUV�]LMQ�RQ-
PLVEDDU� YRRU� KHW� WRW� OHYHQ� NRPHQ�� XLWEUHLGHQ� HQ� FRQWLQXwWHLW�
JHYHQ�DDQ�GH�YHHO]LMGLJH�DFWLYLWHLWHQ�YDQ�GH�VWLFKWLQJ�
,Q�HON�ODQG�PRELOLVHHUW�GH�VWLFKWLQJ�KDDU�YULMZLOOLJHUV�YROJHQV�KXQ�
YDDUGLJKHGHQ�HQ�ZHQVHQ��2PGDW�GH�YHUVFKLOOHQGH�ZHUNJHELH-
GHQ� YDQ�GH� VWLFKWLQJ� WDDNYHUGHOLQJ� YHUHLVHQ��ZRUGHQ� YULMZLOOL-
JHUV�JHPRELOLVHHUG�RS�EDVLV�YDQ�WDDNYHUGHOLQJ�
'H�WDDNYHUGHOLQJ�ZRUGW�YRRUQDPHOLMN�LQ�GH�YROJHQGH�JHELHGHQ�
YDVWJHVWHOG�
���OLWHUDWXXU�ERHN�ZHEVLWH�XLWJHYHULM�
���VFKLOGHUNXQVW�EHHOGKRXZNXQVW�YRONVNXQVWHQ�
���PX]LHN�WKHDWHU�FLQHPD�
���OHYHQVDFWLYLWHLWHQ�
���¿QDQFLsOH�]DNHQ�
���YHVWLJLQJ�
+HW�EHVWXXUOLMN�RUJDDQ�YDQ�HONH�DIGHOLQJ�±�EHVWDDQGH�XLW�HHQ�
YRRU]LWWHU�HQ�HHQ�VHFUHWDULV�±�ZRUGW�JHNR]HQ�RI�YHUYDQJHQ�GRRU�
GH�YULMZLOOLJHUVUDDG�YDQ�GDW�ZHUNJHELHG��GLH�LV�VDPHQJHVWHOG�XLW�
GH�YULMZLOOLJHUV�YDQ�GDW�JHELHG��'H�YRRU]LWWHU�HQ�VHFUHWDULV�KDQ-
WHUHQ�HHQ�SULQFLSH�YDQ�URXOHUHQG�EHVWXXU�
+HW�YHUDQWZRRUGHOLMNH�RUJDDQ�YDQ�HONH�DIGHOLQJ�EHUHLGW��QD�GH�
PHQLQJHQ�HQ�YRRUVWHOOHQ�YDQ�GH�YULMZLOOLJHUV�WH�KHEEHQ�PHHJH-
QRPHQ��HHQ�ZHUNSURJUDPPD�YRRU�YDQ�]HV�PDDQGHQ�HQ�VWDUW�
KHW�ZHUN�PHW�GLW�SURJUDPPD��1D�]HV�PDDQGHQ�OHJW�KHW�RUJDDQ�
HHQ�UDSSRUW�RYHU�GH�XLWJHYRHUGH�DFWLYLWHLWHQ�YRRU�DDQ�KHW�EHV-
WXXU�YDQ�GH�VWLFKWLQJ�LQ�KHW�YHOG�
'H�DOJHPHQH�YHUJDGHULQJ�YDQ�GH�VWLFKWLQJ��VDPHQJHVWHOG�XLW�
YULMZLOOLJHUV��LV�KHW�KRRJVWH�RUJDDQ�YDQ�GH�VWLFKWLQJ�
+HW�EHVWXXUOLMN�RUJDDQ�QHHPW�EHVOLVVLQJHQ�RS�EDVLV�YDQ�PHHU-
GHUKHLG�YDQ�VWHPPHQ��:LH�]RQGHU�VHULHX]H�UHGHQ�KHUKDDOGH-
OLMN�QLHW�QDDU�GH�YHUJDGHULQJ�NRPW�RI�KHUKDDOGHOLMN�GH�WRHJH]HJ-
GH�WDDN�QLHW�XLWYRHUW��ZRUGW�JHZDDUVFKXZG��:LH�GH]H�KRXGLQJ�
YRRUW]HW�� ZRUGW� YHU]RFKW� XLW� KHW� RUJDDQ� WHUXJ� WH� WUHGHQ�� %LM�
QLHW�WHUXJWUHGHQ�ZRUGW�GH�NZHVWLH�XLWJHVWHOG�RI�DDQJHKRXGHQ�
WRW�GH�DOJHPHQH�YHUJDGHULQJ�
*HHQ�HQNHO�EHVWXXUOLMN�RUJDDQ�� LQFOXVLHI�GH�DOJHPHQH�YHUJD-
GHULQJ��KHHIW�KHW�UHFKW�RP�LHPDQGV�YULMZLOOLJHUVFKDS�WH�EHsLQ-
GLJHQ��0HQ�NDQ�HU�HFKWHU�YRRU�NLH]HQ�RP�JHHQ�UHODWLH�PHW�GH�
EHWUHIIHQGH�YULMZLOOLJHU�WH�RQGHUKRXGHQ�
+HW� RUJDDQ� GDW� YHUDQWZRRUGHOLMN� LV� YRRU� GH� ¿QDQFLsOH� ]DNHQ�
YDQ�GH�VWLFKWLQJ�YHU]DPHOW�GRQDWLHV�HQ�VXEVLGLHV��GLHQW�PHW�YR-



63

RUEHUHLGH�SURMHFWHQ�DDQYUDJHQ�LQ�ELM�UHOHYDQWH�LQVWHOOLQJHQ��UH-
JLVWUHHUW�ZDDU�GH�RQWYDQJHQ�EHGUDJHQ�DDQ�ZRUGHQ�EHVWHHG�HQ�
SUHVHQWHHUW�¿QDQFLsOH�UDSSRUWHQ�DDQ�GH�MDDUOLMNVH�FRQJUHVVHQ�
YDQ�GH�VWLFKWLQJ�
(ONH�YULMZLOOLJHU�GRHW�HHQ�MDDUOLMNVH�ELMGUDJH�DDQ�GH�VWLFKWLQJ�
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KÖKSAV-VESTIGINGEN

'H� VWLFKWLQJ�� GLH� KHW� EHKRXG�� GH� SURGXFWLH� HQ� GH� RQWZLNNH-
OLQJ�YDQ�GHPRFUDWLVFKH�HQ�YRRUXLWVWUHYHQGH�FXOWXXU�HQ�NXQVW�
DOV�XLWJDQJVSXQW�QHHPW��]HW�KDDU�EHVWDDQ�YRRUW�RS�EDVLV�YDQ�
LQVWLWXWLRQDOLVHULQJ� GLH� ZRUGW� YHUVWHUNW� GRRU� YHVWLJLQJHQ�� =LM�
H[SORLWHHUW� YHVWLJLQJHQ� ]RZHO� DOV� FXOWXXU�� HQ� NXQVWFHQWUD� DOV�
RQWPRHWLQJV��HQ�OHHIUXLPWHQ��=LM�ZHUNW�PHW�KHW�SHUVSHFWLHI�RP�
KHW�YHUVQLSSHUGH�HQ� IXQFWLHORRV�JHZRUGHQ�FXOWXUHHO�DUWLVWLHNH�
SRWHQWLHHO�RP�WH�YRUPHQ�WRW�HHQ�YLWDOH�NUDFKW�
'H�YHVWLJLQJHQ�YDQ�GH�VWLFKWLQJ�EHVWDDQ�XLW�ORFDWLHV�GLH�]RZHO�
IXQFWLRQHUHQ�DOV�PXVHXP�HQ�DOV�FXOWXXU�NXQVW�YDNDQWLHFHQWUD��
XLW�JHVFKRQNHQ�RI�YLD�JLIWHQ�YHUZRUYHQ�JHERXZHQ��XLW�KXL]HQ�
YDQ�FXOWXUHOH�HQ�DUWLVWLHNH�¿JXUHQ�GLH�GRRU�GH�VWLFKWLQJ�WRW�PX-
VHXP� ZRUGHQ� JHPDDNW�� HQ]RYRRUW�� 2QGHU� GH]H� YHVWLJLQJHQ�
YHUGLHQHQ�YRRUDO�GH�µ=ø1��/HYHQ��&XOWXXU��HQ�.XQVWYHVWLJLQJHQ¶�
ELM]RQGHUH�DDQGDFKW�

=ø1�&8/7885��(1�.81679(67,*,1*(1

+HW�DDQ�GH�VWLFKWLQJ�YHUERQGHQ�=(0��=LQ�$FWLYLWHLWHQ�&HQWUXP��
LV� TXD�ZHUNLQJ�HQ�SULQFLSHV�HHQ� VWUXFWXXU� GLH� LV� JHJURQG�RS�
FROOHFWLHI�ZHUN�HQ�VROLGDULWHLW��JHHQ�ZLQVWRRJPHUN�KHHIW�HQ�KDDU�
LQNRPVWHQ�ZLMGW�DDQ�KDDU�RQWZLNNHOLQJ��'DDUWRH�EUHQJW�]LM�� WH�
EHJLQQHQ�PHW� GH� YULMZLOOLJHUV� YDQ� GH� VWLFKWLQJ�PDDU� RRN� DOOH�
NXQVWOLHIKHEEHUV��VDPHQ�RQGHU�KHW�GDN�YDQ�=(0��HQ�]HW�KHQ�
DDQ�WRW�HHQ�FUHDWLHYH�LQVSDQQLQJ�RP�]LFK�WH�ULFKWHQ�RS�GH�HV-
VHQWLH�YDQ�GH�ZDUH�PDNHUV�GLH��GRRU� WRW�REMHFWHQ� WH�ZRUGHQ�
JHUHGXFHHUG��DOOHGDDJV�]LMQ�JHPDDNW�±�RP�GH�LQ�GLH�HVVHQWLH�
VODSHQGH�FXOWXXU�HQ�NXQVW�EORRW�WH�OHJJHQ�HQ�WH�YHUELQGHQ�PHW�
KHW�PHHVW�YRRUXLWVWUHYHQGH�
'H]H� YHVWLJLQJHQ� SODDWVHQ� LQ� KXQ� ZHUN]DDPKHGHQ� FHQWUDDO�
ZHONH�OHYHQVYRUP�ZLM�RQV�YRRUVWHOOHQ�HQ�YLD�ZHONH�ZHJ�HQ�PHW�
ZHON�JHKHHO�DDQ�PLGGHOHQ�ZLM�QDDU�GLW�OHYHQ�WUDFKWHQ�WH�JDDQ�
'H]H� YHVWLJLQJHQ� KHFKWHQ� EHODQJ� DDQ� KHW� ]RHNHQ� QDDU� HHQ�
KHOGHU�DOWHUQDWLHI�WHJHQRYHU�GH�JURWH�LPSDVVH�GLH�KHW�OHYHQ�HQ�
GH�QDWXXU�RPULQJW�HQ�ELQQHQGULQJW��]LM�KHFKWHQ�EHODQJ�DDQ�GH�
SRJLQJ�HHQ�QLHXZH�ZHJ�WH�EDQHQ�]RQGHU�RQV�WH�YHURRUGHOHQ�WRW�
PLGGHOHQ�GLH�RQV�LQ�GH]HOIGH�LPSDVVH�]RXGHQ�GRHQ�EHODQGHQ�
'H]H�YHVWLJLQJHQ�DFKWHQ�KHW�EHODQJULMN�RP�]LFK]HOI�HQ�KHW�OH-
YHQ�VWHHGV�ZHHU�GH�YROJHQGH�IXQGDPHQWHOH�YUDJHQ�WH�VWHOOHQ�
���/HLGHQ�GH�EURQQHQ�ZDDUXLW�ZH�SXWWHQ�HQ�GH�PLGGHOHQ��PHW-
KRGHQ��VWLMOHQ�HQ�YRUPHQ�GLH�ZH�JHEUXLNHQ�RQV�QDDU�GH�YHU-
QLHXZHQGH��WRHNRPVW�ELHGHQGH�FUHDWLHYH�HVVHQWLH�YDQ�GH�ZHU-
NHQGH�ZHUHOG��RI�RSHQHQ�]LM�GH�GHXU�QDDU�GH�UHSURGXNWLH�YDQ�GH�
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DDQJHERGHQ��GRPLQDQWH�HVWKHWLHN�HQ�GHQNZLM]H"
���'UDDJW�GH�FXOWXUHOH��DUWLVWLHNH�HQ�OHYHQVSUDNWLMN�YDQ�GH�YHV-
WLJLQJHQ� RI� UXLPWHV� ELM� DDQ� YHUGHUH� VWDQGDDUGLVHULQJ� YDQ� GH�
³VWDQGDDUGPHQV´��RI�GUDDJW�]LM�ELM�DDQ�VXEMHFWZRUGLQJ��DDQ�KHW�
ZRUGHQ�YDQ�HHQ�EHNZDPH��KRRJZDDUGLJH�SHUVRRQ"
=ø1�YHVWLJLQJHQ�]LMQ�JHEDVHHUG�RS�DFWLHYH�YULMZLOOLJHUV��=LM�GUD-
JHQ�ELM�KHW�ERXZHQ�HQ�LQULFKWHQ�YDQ�GH�ORFDWLH��JURQGDDQNRRS��
ERXZ�HQ�XLWUXVWLQJ��GH�]ZDDUVWH�ODVWHQ�
'H�=ø1�UDDG�EHVWDDW�XLW�DFWLHYH�YULMZLOOLJHUV�HQ�LV�KHW�KRRJVWH�
RUJDDQ�YDQ�KHW�=,1�FHQWUXP�
'H�UDDG�NRPW�HHQPDDO�SHU� MDDU�ELMHHQ��HYDOXHHUW�GH�DFWLYLWH-
LWHQ�YDQ�KHW�DIJHORSHQ� MDDU�� VWHOW� GH�EDVLVOLMQHQ�YDVW� YDQ�KHW�
ZHUNSURJUDPPD�YRRU�KHW�NRPHQGH�MDDU��HQ�NLHVW�KHW�EHVWXXU�
+HW�XLWEUHLGHQ�RI�YHUSODDWVHQ�YDQ�GH�=ø1�ORFDWLH�JHEHXUW�PHW�
GH�LQVWHPPLQJ�YDQ�WZHH�GHUGH�YDQ�GH�=ø1�UDDG��GLH�EHVWDDW�XLW�
DFWLHYH�YULMZLOOLJHUV�
=(0�JHHIW�LQYXOOLQJ�DDQ�]LFK]HOI�PHW�GH�YROJHQGH�NHQPHUNHQ�

��±�*(%28:

$��5HNHQLQJ�KRXGHQ�PHW�GH�KHOGHUKHLG�YDQ�KHW�SHUVSHFWLHI�YDQ�
KHW�JHERXZ��GH�YHUZHYHQKHLG�PHW�GH�QDWXXU��GH�JRHGH�EHUHLN-
EDDUKHLG�HQ�GH�DUWLVWLHNH�XLWVWUDOLQJ��$DQ�GH�YRRU]LMGH�EHYLQGHQ�
]LFK�VFXOSWXUHQ�HQ�HHQ�URWV�PHW�HHQ�EURQ]HQ�SODTXHWWH�ZDDURS�
KHW�ORJR�HQ�GH�NRUWH�RSULFKWLQJVGDWXP�VWDDQ�
%��%HVWDDW�XLW�HHQ�JHPHHQVFKDSSHOLMNH�OHHIUXLPWH�GLH�RRN�NDQ�
ZRUGHQ�JHEUXLNW�DOV�PXVHXP��JDOHULH��FRQIHUHQWLH]DDO��¿OP]DDO�
HQ�ELEOLRWKHHN��SOXV�YHUEOLMIVUXLPWHV�
&��%LM�YRRUNHXU�EHVFKLNW�RYHU�HHQ�NDPSHHU��RI�SLFNQLFNWHUUHLQ�

��±�9(5%/,-)�(1�92(',1*

$��9ULMZLOOLJHUV� YDQ�GH� VWLFKWLQJ�GLH� SHUPDQHQW� RI� WLMGHOLMN�ZLO-
OHQ�YHUEOLMYHQ��NULMJHQ�RS�QRQ�SUR¿WEDVLV�YHUEOLMI��HQ�YRHGLQJV-
PRJHOLMNKHGHQ�DDQJHERGHQ�
%��9ULMZLOOLJHUV�NXQQHQ�QLHW�NRPHQ�HQ�EOLMYHQ�]RQGHU�YRRUDIJD-
DQGH�PHOGLQJ��+HW�FHQWUXP�SODQW�HQ�RUJDQLVHHUW�GH�YHUEOLMIV-
YRRUZDDUGHQ�RS�EDVLV�YDQ�YRRUDI�JHGDQH�PHOGLQJHQ��'DDURP�
NDQ�QLHPDQG�JHEUXLNPDNHQ�YDQ�GH�YHUEOLMI��HQ�YRHGLQJVYRRU-
]LHQLQJHQ�]RQGHU�YRRUDIJDDQGH�PHOGLQJ�
&��'H�PRJHOLMNKHGHQ�YRRU�NDPHU��EXQJDORZ��FDUDYDQ�HQ�WHQW�
ZRUGHQ�XLWJHEUHLG�HQ�LQJHULFKW�
'��+HW�FHQWUXP�KRXGW�GH�EHVFKLNEDUH�NDPHUV�HQ�WHQWHQ�RSHQ�
YRRU�EH]RHNHUV�YDQ�EXLWHQ�HQ�YHUELQGW�GH�YRRUZDDUGHQ�GDDUD-
DQ�DDQ�HHQ�VHW�UHJHOV�
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(��(HQ�JHPHHQVFKDSSHOLMNH�NHXNHQ�HQ�FDIHWDULD�ZRUGHQ�LQJH-
ULFKW�RS�EDVLV�YDQ�FROOHFWLHI�ZHUNHQ�

��±�/$1'%28:352'8&7,(

$��)UXLWERPHQ�SODQWHQ�HQ�HHQ�V\VWHHP�RS]HWWHQ�HQ�RQWZLNNH-
OHQ�YRRU�HHQ�ELRORJLVFKH�PRHVWXLQ�HQ�WXLQ�

��±�$57,67,(.(�352'8&7,(

$��6FKLOGHU��HQ�EHHOGKRXZFXUVXVVHQ�HQ�ZRUNVKRSV�LQ�YHUVFKLO-
OHQGH�GLVFLSOLQHV�RUJDQLVHUHQ�
%��&XUVXVVHQ�ZRUGHQ�YHU]RUJG�GRRU�YULMZLOOLJH�GRFHQWHQ�HQ�]LMQ�
URWDWLHI�HQ�JUDWLV��9DQ�GRFHQWHQ�ZRUGHQ�JHHQ�NRVWHQ�YRRU�YHUE-
OLMI� HQ�YRHGLQJ�JHYUDDJG��'HHOQHPHUV�DDQ�FXUVXVVHQ�GLHQHQ�
]LFK� WH�KRXGHQ�DDQ�GH�YHUEOLMI��HQ�YRHGLQJVYRRUZDDUGHQ�YDQ�
KHW�FHQWUXP�
&��.RVWHQ�YRRU�PDWHULDOHQ�]RDOV�YHUI��GRHN�HQ�SHQVHOHQ��HYH-
QDOV�PDWHULDOHQ�YRRU�EHHOGKRXZNXQVW��]LMQ�YRRU�UHNHQLQJ�YDQ�
GH�FXUVLVW�

��±�/,7(5$7885���),/262),(��(1�
:(7(16&+$36$&7,9,7(,7(1

$��&RQIHUHQWLHV��SDQHOV�HQ�VHPLQDUV�RUJDQLVHUHQ�RS�GH�JHELH-
GHQ�NXQVW��OLWHUDWXXU��¿ORVR¿H��JHVFKLHGHQLV�HQ�ZHWHQVFKDS�HQ�
GH]H�SXEOLFHUHQ�RS�GLJLWDOH�PHGLD�
%��5HLV��� YHUEOLMI�� HQ� YRHGLQJVNRVWHQ� YDQ� XLWJHQRGLJGH� VSUH-
NHUV�ZRUGHQ�YHUJRHG�HQ�KXQ�ZHUNHQ�ZRUGHQ�JHs[SRVHHUG�

��±�%,%/,27+((.

$��(HQ�JHPHHQVFKDSSHOLMNH�OHHIUXLPWH�RS]HWWHQ�GLH�NDQ�ZRU-
GHQ�JHEUXLNW�DOV�PXVHXP��JDOHULH��FRQIHUHQWLH]DDO��¿OP]DDO�HQ�
ELEOLRWKHHN�

��±�63257$&7,9,7(,7(1

$��$IKDQNHOLMN� YDQ� GH� JURRWWH� YDQ� KHW� WHUUHLQ�ZRUGHQ� HU� HHQ�
YRHWEDOYHOG�HQ�HHQ�YROOH\EDOYHOG�LQJHULFKW�
%��(U�ZRUGW�HHQ�WDIHOWHQQLVWDIHO�JHSODDWVW�
&��(U�ZRUGHQ�VSHHOSODDWVHQ�YRRU�NLQGHUHQ�DDQJHOHJG�
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��±�9(592(5

$��0LGGHOHQ�]RDOV�HHQ�EXVMH��PRWRUHQ�HQ�¿HWVHQ�LQ]HWWHQ�RP�
WHJHPRHW�WH�NRPHQ�DDQ�GH�YHUYRHUVEHKRHIWH�HQ�EHZHJLQJVY-
ULMKHLG�YDQ�EH]RHNHUV�
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.g.6$9�67$787(1

$�±�1$$0

���'H�QDDP�YDQ�GH�VWLFKWLQJ��&ROOHFWLHYH�.XQVWVWLFKWLQJ�&XOWX-
XUSDWURQHQ��.g.6$9�
���=HWHO�YDQ�GH�VWLFKWLQJ��5RWWHUGDP�

%�±�'2(/�9$1�235,&+7,1*

���+HW�GRHO�YDQ�GH�VWLFKWLQJ� LV�KHW�VWLPXOHUHQ�YDQ�FXOWXXU�HQ�
NXQVW��KHW�FUHsUHQ�YDQ�QLHXZH�OHHIUXLPWHV�HQ�KHW�EHVFKHUPHQ��
YHUVSUHLGHQ� HQ� YHUGHU� RQWZLNNHOHQ� YDQ� JHSURGXFHHUGH� HQ�
NZHWVEDUH�ZHUNHQ�

&�±�,1.2067(1

���'H�VWLFKWLQJ�YRUPW�KDDU�¿QDQFLsOH�PLGGHOHQ�GRRU�VXEVLGLHV��
GRQDWLHV��OHJDWHQ��HUIHQLVVHQ�HQ�YHUJHOLMNEDUH�ELMGUDJHQ��(UIH-
QLVVHQ�NXQQHQ�XLWVOXLWHQG�RQGHU�KHW�YRRUUHFKW�YDQ�ERHGHOEHV-
FKULMYLQJ�ZRUGHQ�DDQYDDUG�
���'H�VWLFKWLQJ�KHHIW�JHHQ�ZLQVWRRJPHUN��

'�±�6758&7885

���'H�VWLFKWLQJ�EHVWDDW�XLW�GH�OHGHQ��HHQ�$GYLHVUDDG�YDQ�GULH�
SHUVRQHQ�HQ�HHQ�%HVWXXU�YDQ�QHJHQ�SHUVRQHQ��ZDDUYDQ�WZHH�
SODDWVYHUYDQJHUV��
���+HW�%HVWXXU�ZRUGW� RS� GH� MDDUOLMNVH� DOJHPHQH� YHUJDGHULQJ�
GRRU�GH�YULMZLOOLJHUV�JHNR]HQ��%LQQHQ�KHW�%HVWXXU�ZRUGHQ�HHQ�
YRRU]LWWHU��YLFHYRRU]LWWHU��HHQ�WZHHNRSSLJH�JURHS�YRRU�SUDNWLV-
FKH�]DNHQ��HHQ� WZHHNRSSLJH�JURHS�YRRU�¿QDQFLsOH�]DNHQ�HQ�
HHQ�YHUDQWZRRUGHOLMNH�YRRU�SHUV�HQ�SXEOLFDWLHV�DDQJHZH]HQ�
���,QGLHQ�YULMZLOOLJHUV�GHHOV�RI�JHKHHO�WHUXJWUHGHQ�XLW�KXQ�YULMZLO-
OLJHUVFKDS��YLQGW�KHW�%HVWXXU�QLHXZH�YULMZLOOLJHUV�]RGDQLJ�GDW�
HHQ�UHFKWVJHOGLJH�$OJHPHQH�9HUJDGHULQJ�NDQ�ZRUGHQ�VDPHQ-
JHVWHOG�

(�±�9(5*$'(5,1*(1�9$1�+(7�%(67885�(1�'(�
$/*(0(1(�9(5*$'(5,1*

���9HUJDGHUYHUVODJHQ�ZRUGHQ� UHJHOPDWLJ� RSJHVWHOG� HQ�DDQ�GH�
YULMZLOOLJHUV�YRRUJHOHJG�
���+HW�RUJDDQ�NDQ�� LQGLHQ�DOOH� YULMZLOOLJHUV�KXQ�VWHP�VFKULIWHOLMN�
NHQEDDU�PDNHQ��EHVOXLWHQ�QHPHQ�]RQGHU�YHUJDGHULQJ�WH�KRXGHQ�
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���%LM�VWDNLQJ�YDQ�VWHPPHQ�ZRUGW�KHW�EHVOXLW�JHQRPHQ�RYHUH-
HQNRPVWLJ�GH�YRRUNHXU�YDQ�GH�YRRU]LWWHU�YDQ�KHW�RUJDDQ�

)�±�217%,1',1*�9$1�'(�67,&+7,1*

���'H�VWLFKWLQJ�NDQ�ZRUGHQ�RQWERQGHQ� LQGLHQ� WHQ�PLQVWH�GULH�
YLHUGH�YDQ�GH� OHGHQ�YDQ�GH�$OJHPHQH�9HUJDGHULQJ�GDDUYRRU�
stemmen
���1D�KHW�RQWELQGLQJVEHVOXLW�NDQ�GH�VWLFKWLQJ�KDDU�DFWLYLWHLWHQ�
JHGXUHQGH�HHQ�EHSDDOGH�SHULRGH�YRRUW]HWWHQ�PHW�KHW�RRJ�RS�
GH�OLTXLGDWLH�YDQ�KHW�YHUPRJHQ�
���'H�OLTXLGDWLH�ZRUGW�XLWJHYRHUG�GRRU�KHW�%HVWXXU�
���'H�YHUHIIHQDDUV�]LMQ�YHUSOLFKW�GH�RQWELQGLQJ�YDQ�GH�VWLFKWLQJ�
LQ�WH�VFKULMYHQ�LQ�KHW�+DQGHOVUHJLVWHU�HQ�DOOH�RYHULJH�KDQGHOLQ-
JHQ�WH�YHUULFKWHQ�GLH�QRRG]DNHOLMN�]LMQ�YRRU�GH�YHUHIIHQLQJ�YDQ�
KHW�YHUPRJHQ�YDQ�GH�VWLFKWLQJ�
���7LMGHQV�GH�OLTXLGDWLH�ZRUGHQ��YRRU�]RYHU�PRJHOLMN��GH�EHSD-
OLQJHQ�YDQ�GH]H�VWDWXWHQ�WRHJHSDVW�
���+HW�UHVWHUHQGH�YHUPRJHQ�YDQ�GH�VWLFKWLQJ�NDQ�ZRUGHQ�RYHU-
JHGUDJHQ�DDQ�HHQ�DQGHUH�RUJDQLVDWLH�PHW�HHQ�GRHO�GDW�RYHUH-
HQNRPW�PHW�GDW�YDQ�GH�VWLFKWLQJ�
���1D�YROWRRLLQJ�YDQ�GH�OLTXLGDWLH�ZRUGHQ�GH�ERHNHQ��UHJLVWHUV�
HQ�GRFXPHQWHQ�YDQ�GH�VWLFKWLQJ�JHGXUHQGH�]HYHQ�MDDU�EHZD-
DUG�RQGHU�WRH]LFKW�YDQ�GH�MRQJVWH�YHUHIIHQDDU�

6/27%(3$/,1*(1�(1�29(5*$1*6$57,.(/

$UWLNHO���±�6ORWEHSDOLQJ
,QGLHQ�LQ�GH]H�VWDWXWHQ�RI�LQ�GH�JHOGHQGH�ZHWJHYLQJ�QLHW�LV�YR-
RU]LHQ��EHVOLVW�KHW�EHVWXXU�YDQ�GH�VWLFKWLQJ�LQ�ODDWVWH�LQVWDQWLH��
$UWLNHO���±�2YHUJDQJVEHSDOLQJ
+HW�HHUVWH�ERHNMDDU�YDQ�GH�VWLFKWLQJ�HLQGLJW�RS����GHFHPEHU�
������WH�UHNHQHQ�YDQDI�GH�RSULFKWLQJVGDWXP��'LW�DUWLNHO�YHUOLHVW�
QD�GH]H�GDWXP�]LMQ�JHOGLJKHLG�

((567(�%(67885�(1�92/0$&+7

+HW�HHUVWH�EHVWXXU�YDQ�GH�VWLFKWLQJ�LV�DOV�YROJW�EHQRHPG�
±�2SULFKWHU����9RRU]LWWHU
±�2SULFKWHU����6HFUHWDULV
±�2SULFKWHU����3HQQLQJPHHVWHU
±�2SULFKWHU����%HVWXXUVOLG
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