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'DWXP ��������������DXJXVWXV������ 1XPPHU�36� ��36����%(0��
'LHQVW�VHFWRU �����������%06 &RPPLVVLH�� ��:HUNJURHS
� GXDOLVPH
5HJLVWUDWLHQXPPHU�� 3RUWHIHXLOOHKRXGHU ��5DSSRUWHXU
� -��%LQQHNDPS�

� YRRU]LWWHU�36

7LWHO ��9RRUVWHO��WRW�KHW�ZHUYHQ�YDQ�HHQ�VWDWHQJULIILHU
,QKRXGVRSJDYH
6DPHQYDWWLQJ SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH SDJ���

6DPHQYDWWLQJ��LQFOXVLHI�FRPPXQLFDWLH��

'LW�YRRUVWHO�LV�RSJHVWHOG�GRRU�GH�:HUNJURHS�GXDOLVPH�
'H�YRRUJHQRPHQ�GXDOLVHULQJ�YDQ�KHW�3URYLQFLHEHVWXXU��]DO�HU�QDDU�YHUZDFKWLQJ�WRH�OHLGHQ�GDW�SHU���
PDDUW������GH�:HW�GXDOLVHULQJ�SURYLQFLHEHVWXXU�LQ�ZHUNLQJ�WUHHGW��,Q�KHW�ZHWVYRRUVWHO�LV�GH�YHUSOLFK�
WLQJ�RSJHQRPHQ�HHQ�VWDWHQJULIILHU�WH�EHQRHPHQ��'H�VWDWHQJULIILHU�YHUYXOW�HHQ�DGYLVHUHQGH�HQ�RQGHU�
VWHXQHQGH�IXQFWLH�WHQ�DDQ]LHQ�YDQ�GH�VWDWHQ��GH�VWDWHQFRPPLVVLHV�HQ�KHW�SUHVLGLXP�YDQ�GH�VWDWHQ��'H
IXQFWLRQDULV�LV�YHUDQWZRRUGHOLMN�YRRU�GH�DDQVWXULQJ�YDQ�GH�VWDWHQJULIILH��'H�VWDWHQJULIILHU�LV�GLHQVWEDDU
DDQ�GH�VWDWHQ�
2S����DSULO�M�O��LV�HHQ����WDO�DDQEHYHOLQJHQ�LQ]DNH�GH�GXDOLVHULQJ�YDQ�KHW�3URYLQFLHEHVWXXU�8WUHFKW�LQ
GH�VWDWHQ�EHVSURNHQ��'H�:HUNJURHS�GXDOLVPH�ZHUNW�GH]H�XLW�HQ�EHUHLGW�GH�LQYRHULQJ�YDQ�KHW�GXDDO�EH�
VWXXU�YRRU��3ULRULWHLW�ZRUGW�RQGHU�PHHU�JHJHYHQ�DDQ�KHW�ZHUYHQ�YDQ�HHQ�VWDWHQJULIILHU��9DQDI�GH�GDWXP
YDQ�LQ�GLHQVWWUHGHQ�NDQ�GH]H�IXQFWLRQDULV�DOV�NZDUWLHUPDNHU�GH�LQYRHULQJ�YDQ�GH�GXDOLVHULQJ�EHJHOHL�
GHQ��(U�IXQFWLRQHHUW�UHHGV�HHQ�DPEWHOLMNH�ZHUNJURHS�GLH�GH�:HUNJURHS�GXDOLVPH�RQGHUVWHXQW�
'H�EHQRHPLQJ�YDQ�HHQ�VWDWHQJULIILHU�]DO�GRRU�GH�VWDWHQ�PRHWHQ�SODDWVYLQGHQ��%LM�YRRUNHXU�]DO�LQ�
GLHQVWWUHGLQJ�YDQ�GH�IXQFWLRQDULV�SHU���MDQXDUL������SODDWVYLQGHQ��7RW�KHW�PRPHQW�YDQ�EHQRHPLQJ
GRRU�GH�VWDWHQ��QD�KHW�LQ�ZHUNLQJ�WUHGHQ�YDQ�GH�:HW�GXDOLVHULQJ�SURYLQFLHEHVWXXU��]DO�GH�IXQFWLRQDULV
GRRU�JHGHSXWHHUGH�VWDWHQ�ZRUGHQ�DDQJHVWHOG�DOV�DGMXQFW�JULIILHU�
(HQ�YRRUVWHO�ZRUGW�JHGDDQ�YRRU�KHW�IXQFWLHSURILHO�YDQ�GH�VWDWHQJULIILHU�HQ�GH�ZLM]H�YDQ�ZHUYLQJ�
1D�KHW�]RPHUUHFHV�]DO�SHULRGLHNH�FRPPXQLFDWLH�SODDWVYLQGHQ�LQ]DNH�GH�YRRUWJDQJ�YDQ�GH�YRRUEHUHL�
GLQJ�YDQ�GXDDO�SURYLQFLHEHVWXXU��9HUGHU�]DO�JHULFKWH�FRPPXQLFDWLH�SODDWVYLQGHQ�LQWHUQ�HQ�H[WHUQ�LQ
KHW�NDGHU�YDQ�GH�ZHUYLQJVSURFHGXUH�YRRU�GH�IXQFWLH�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ���VHSWHPEHU������LQ]DNH�KHW�ZHUYHQ�YDQ�HQ�KHW�YDVWVWHOOHQ�YDQ�HHQ�IXQFWLHSURILHO�YRRU�HHQ
VWDWHQJULIILHU
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�YRRUVWHO�YDQ�GH�:HUNJURHS�GXDOLVPH�YDQ����DXJXVWXV�������VHFWRU�%06��QXPPHU�36����%(0���
2YHUZHJHQGH�GDW�KHW�JHZHQVW�LV�YRRUEHUHLGLQJHQ�WH�WUHIIHQ�PHW�KHW�RRJ�RS�KHW�LQ�ZHUNLQJ�WUHGHQ�YDQ
GH�:HW�GXDOLVHULQJ�SURYLQFLHEHVWXXU�
*HOHW�RS�DUWLNHO������WZHHGH�OLG��YDQ�GH�3URYLQFLHZHW�
%HVOXLWHQ�
��� *HGHSXWHHUGH�VWDWHQ�EHQRHPHQ�HHQ�DGMXQFW�JULIILHU�GLH�NZDUWLHUPDNHU�]DO�]LMQ�YRRU�KHW�RQGHUVWHX�QHQ�YDQ�SURYLQFLDOH�VWDWHQ�QD�KHW�LQ�ZHUNLQJ�WUHGHQ�YDQ�GH�:HW�GXDOLVHULQJ�SURYLQFLHEHVWXXU���� 'H�EHQRHPLQJ�YLQGW�SODDWV�RS�YRRUGUDFKW�YDQ�HHQ�VHOHFWLHFRPPLVVLH�GLH�EHVWDDW�XLW�YLHU�VWDWHQOH�GHQ��DDQ�WH�ZLM]HQ�GRRU�KHW�VHQLRUHQFRQYHQW�HQ�GH�YRRU]LWWHU�YDQ�SURYLQFLDOH�VWDWHQ���� 'H�DGMXQFW�JULIILHU�ZRUGW�EHQRHPG�SHU���MDQXDUL������RI�]R�VSRHGLJ�PRJHOLMN�GDDUQD���� +HW�IXQFWLHSURILHO�YDQ�GH�VWDWHQJULIILHU��PHW�LQEHJULS�YDQ�GH�GDDUPHH�YHUERQGHQ�WDDNJURHSLQGLFD�WLH��WDDNJURHS����������LV�DDQJHJHYHQ�LQ�GH�ELMODJH�ELM�GLW�EHVOXLW���� 'H�DGMXQFW�JULIILHU�ZRUGW��EHKRXGHQV�RQYRRU]LHQH�RPVWDQGLJKHGHQ��]R�VSRHGLJ�PRJHOLMN�QD�KHW�LQZHUNLQJ�WUHGHQ�YDQ�GH�:HW�GXDOLVHULQJ�SURYLQFLHEHVWXXU�EHQRHPG�WRW�VWDWHQJULIILHU���� 'H�IXQFWLH�YDQ�VWDWHQJULIILHU�ZRUGW�XLWHUOLMN�LQ�PDDUW������JHsYDOXHHUG�

9RRU]LWWHU�

*ULIILHU�
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%LMODJH�ELM�KHW�RQWZHUS�EHVOXLW�LQ]DNH�KHW�DDQVWHOOHQ�YDQ�HHQ�VWDWHQJULIILHU

)XQFWLHSURILHO��VWDWHQJULIILHU�8WUHFKW

'RHO�YDQ�GHIXQFWLH� 'H�VWDWHQJULIILHU�VWDDW�SURYLQFLDOH�VWDWHQ�WHU]LMGH�HQ�YHUYXOW�HHQ�DFWLHYH�URO�LQGH�YHUDQGHULQJHQ�GLH�GXDOLVPH�PHW�]LFK�EUHQJW�'H�VWDWHQJULIILHU�JHHIW�OHLGLQJ�DDQ�GH�JULIILH�HQ�]RUJW�YRRU�HHQ�JRHGH�UHODWLHWXVVHQ�SURYLQFLDOH�VWDWHQ�HQ�GH�RYHULJH�DPEWHOLMNH�RUJDQLVDWLH�'H�JULIILH�YHUOHHQW�DPEWHOLMNH�RQGHUVWHXQLQJ�DDQ�SURYLQFLDOH�VWDWHQ�ELM�GHXLWRHIHQLQJ�YDQ�KXQ�WDNHQ�
7DNHQ� � JHHIW�OHLGLQJ�DDQ�GH�PHGHZHUNHUV�YDQ�GH�JULIILH�� FR|UGLQHHUW�ZHUN]DDPKHGHQ�WHQ�EHKRHYH�YDQ�SURYLQFLDOH�VWDWHQ�HQ�VWD�WHQFRPPLVVLHV�� YHUYXOW�GH�VHFUHWDULVIXQFWLH�YDQ�SURYLQFLDOH�VWDWHQ�HQ�YDQ�KHW�SUHVLGLXP36�� IDFLOLWHHUW�DJHQGDEHSDOLQJ�36�HQ�KDDU�FRPPLVVLHV�� GUDDJW�]RUJ�YRRU�GH�XLWYRHULQJ�YDQ�KHW�VHFUHWDULDDW�YDQ�GH�VWDWHQFRPPLV�VLHV�� EHZDDNW�GH�NZDOLWHLW�YDQ�GH�LQIRUPDWLHYRRU]LHQLQJ�DDQ�36�� ]RUJW�YRRU�HHQ�KHUNHQEDUH�SRVLWLH�YDQ�GH�VWDWHQ�HQ�GH�VWDWHQJULIILH�YRRUR�P��EXUJHUV��LQVWHOOLQJHQ�HQ�GH�SURYLQFLDOH�RUJDQLVDWLH�� GUDDJW�]RUJ�YRRU�GH�XLWYRHULQJ�YDQ�GH�FRPPXQLFDWLHIXQFWLH�YRRU�36�� EHZDDNW�GH�DIGRHQLQJ�YDQ�PRWLHV��DPHQGHPHQWHQ��LQLWLDWLHIYRRUVWHOOHQ�EHDQWZRRUGLQJ�YDQ�YUDJHQ�HQ�GH�QDOHYLQJ�YDQ�RYHULJH�DIVSUDNHQ�HQ�SUR�FHGXUHV�� FR|UGLQHHUW�GH�QRRG]DNHOLMNH�ZHUN]DDPKHGHQ�GLH�YRRUWYORHLHQ�XLW�GH�LQ�YRHULQJ�YDQ�KHW�GXDOLVPH�� FR|UGLQHHUW�GH�LQKRXGHOLMNH�RQGHUVWHXQLQJ�YDQ�36�LQ�JHEUXLN�YDQ�KXQ�LQ�VWUXPHQWDULXP� FR|UGLQHHUW�GH�RUJDQLVDWLH�YDQ�ZHUNEH]RHNHQ��KRRU]LWWLQJHQ��RQGHU]RH�NHQ�HQ�HQTXrWHV�

1�%��KHW�EHWUHIW�KLHU�HHQ�DDQGXLGLQJ�YDQ�GH�EHODQJULMNVWH�WDNHQ��+HW�LV�QLHWEHGRHOG�DOV�OLPLWDWLHYH�RSVRPPLQJ

2QWZLNNHOLQJ�HQ�FRQ�WH[W� 'H�ZHUN]DDPKHGHQ�YDQ�GH�6WDWHQJULIILHU�VSHOHQ�]LFK�DI��LQ��HHQ�FRPSOH[H�HQSROLWLHN�EHVWXXUOLMN�pQ�SROLWLHN�PDDWVFKDSSHOLMN�JHYRHOLJH�RPJHYLQJ��'HIXQFWLH�YDQ�VWDWHQJULIILHU�]DO�]LFK�LQ�GH�NRPHQGH�SHULRGH�QRJ�YHUGHU�PRHWHQXLWNULVWDOOLVHUHQ��'H�DDQ�WH�VWHOOHQ�IXQFWLRQDULV�]DO��HUYRRU�PRHWHQ�]RUJHQ�GDWKHW�GXDDO�EHVWXXU�PHW�HHQ�DGHTXDWH�DPEWHOLMNH�RQGHUVWHXQLQJ�JRHG�XLW�GHVWDUWEORNNHQ�]DO�NRPHQ�'HQNEDDU�LV�GDW�QD�GH�HHUVWH�GXDOH�VWDWHQSHULRGH�EHKRHIWH�JDDW�RQWVWDDQ�DDQHHQ�VWDWHQJULIILHU�PHW�DQGHUH�VSHFLILHNH�HLJHQVFKDSSHQ�GDQ�GH�VWDUWHQGH�µSLR�QLHU¶�
)XQFWLRQHOH�HLVHQ� � DFDGHPLVFK�ZHUN��HQ�GHQNQLYHDX� NHQQLV�YDQ�EHVWXXUOLMN�MXULGLVFKH�DVSHFWHQ�HQ�SROLWLHNH�SURFHVVHQ�VWUHNW
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WRW�DDQEHYHOLQJ� UXLPH�HUYDULQJ�PHW�KHW�ZHUNHQ�LQ�HHQ�SROLWLHN�EHVWXXUOLMNH�RPJHYLQJ� UXLPH�HUYDULQJ�PHW�OHLGLQJ�JHYHQ� HUYDULQJ�HQ�DIILQLWHLW�PHW�YHUDQGHULQJVSURFHVVHQ� HUYDULQJ�HQ�DIILQLWHLW�PHW�GLHQVWYHUOHQLQJ�LQ�HHQ�SROLWLHN�EHVWXXUOLMNHRPJHYLQJ� HUYDULQJ�PHW�SXEOLHN�RSWUHGHQ� ]LFKW�RS�QLHXZH�RQWZLNNHOLQJHQ�LQ�GH�VDPHQOHYLQJ

3HUVRRQVNHQPHUNHQ� G\QDPLVFKH�SHUVRRQOLMNKHLG�GLH�LQ�VWDDW�LV�RP�ELQQHQ�GH�NDGHUV�RS�HHQ�FUHD�WLHYH�PDQLHU�LQYXOOLQJ�WH�JHYHQ�DDQ�GH�WDNHQ��(QWKRXVLDVPHUHQGH�HQ�PRWLYHUHQGH�YHUPRJHQV�

'H�ELM�GH�IXQFWLH�YDQ�VWDWHQJULIILHU�EHKRUHQGH�WDDNJURHSLQGLFDWLH�LV�WDDNJURHS���������
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
'LW�YRRUVWHO�LV�RSJHVWHOG�GRRU�GH�:HUNJURHS�GXDOLVPH�
$OJHPHHQ
2S����DSULO�M�O��KHEW�X�JHVSURNHQ�RYHU�HHQ����WDO�DDQEHYHOLQJHQ�WHQ�EHKRHYH�YDQ�GH�GXDOLVHULQJ�YDQ�KHW
8WUHFKWVH�SURYLQFLHEHVWXXU��'H�:HUNJURHS�GXDOLVPH�ZHUNW�GH�DDQEHYHOLQJHQ�XLW�HQ�EHUHLGW�GH
LQYRHULQJ�YDQ�GXDDO�EHVWXXU�YRRU��2QGHUVWHXQLQJ�YLQGW�SODDWV�GRRU�HHQ�DPEWHOLMNH�ZHUNJURHS�
,Q�GH�:HW�GXDOLVHULQJ��SURYLQFLHEHVWXXU�ZRUGW���YROJHQV�KHW�ZHWVYRRUVWHO���KHW�EHQRHPHQ�GRRU�GH
VWDWHQ�YDQ�HHQ�VWDWHQJULIILHU�YHUSOLFKW�JHVWHOG��'H�KXLGLJH�IXQFWLH�YDQ�JULIILHU�ZRUGW�JHVSOLWVW�LQ�HHQ
VWDWHQJULIILHU��WHU�RQGHUVWHXQLQJ�YDQ�GH�VWDWHQ�HQ�GH�VWDWHQFRPPLVVLHV�HQ�HHQ�VHFUHWDULV�WHU
RQGHUVWHXQLQJ�YDQ�*6��'H�VWDWHQJULIILHU�JHHIW�OHLGLQJ�DDQ�GH�JULIILH��'H�VHFUHWDULV�DOJHPHHQ�GLUHFWHXU
JHHIW�OHLGLQJ�DDQ�GH�DPEWHOLMNH�RUJDQLVDWLH�GLH�RQGHU�*6�UHVVRUWHHUW��'H�VHFUHWDULV�NDQ�QLHW�WHYHQV
VWDWHQJULIILHU�]LMQ�
'H�:HUNJURHS�GXDOLVPH�JHHIW�RQGHU�PHHU�SULRULWHLW�DDQ�GH�ZHUYLQJ�YDQ�HHQ�VWDWHQJULIILHU�]RGDW
LQGLHQVWWUHGLQJ�ELM�YRRUNHXU�UHHGV�RS���MDQXDUL������NDQ�SODDWVYLQGHQ��'H�IXQFWLRQDULV�NDQ�YDQDI�GLH
GDWXP�DOV�NZDUWLHUPDNHU�GH�LQYRHULQJ�YDQ�GXDDO�EHVWXXU�ELM�GH�SURYLQFLH�8WUHFKW�EHJHOHLGHQ�
8LWHLQGHOLMNH�EHQRHPLQJ�YDQ�GH�VWDWHQJULIILHU�]DO�GRRU�GH�VWDWHQ�PRHWHQ�SODDWVYLQGHQ�ELM�LQ�KHW
ZHUNLQJ�WUHGHQ�YDQ�GH�:HW�GXDOLVHULQJ�SURYLQFLHEHVWXXU��'DDUDDQ�YRRUDI�JDDQG�]DO�GH�IXQFWLRQDULV
GRRU�*6�ZRUGHQ�EHQRHPG�WRW�DGMXQFW�JULIILHU��'H�DGMXQFW�JULIILHU�]DO�]LFK��DOV�NZDUWLHUPDNHU��YRRUDO
JDDQ�EH]LJ�KRXGHQ�PHW�KHW�YRRUEHUHLGHQ�YDQ�GH�GXDOH�URO�YDQ�SURYLQFLDOH�VWDWHQ�
2P�HU�YRRU�WH�]RUJHQ�GDW�ELM�GH�VWDUW�YDQ�KHW�GXDDO�SURYLQFLHEHVWXXU�LQ�PDDUW������YROGRHQGH
DPEWHOLMNH�RQGHUVWHXQLQJ�DDQZH]LJ�LV��LV�HHQ�DDQYDQJ�JHPDDNW�PHW�GH�YRRUEHUHLGLQJ�YDQ�HHQ�SUp�
JULIILH��'LW�LV�GH�YRRUORSHU�YDQ�GH�JULIILH��GLH�GHHOV�ZRUGW�JHYRUPG�PHW�UHHGV�DDQZH]LJH�IRUPDWLH�YDQ
GH�GLHQVWHQ�F�T��FRQFHUQHHQKHGHQ��+HW�ZHWVYRRUVWHO�JHHIW�DDQ�GDW�GH�VWDWHQ�EHYRHJG�]LMQ�RP�GH�RS�GH
JULIILH�ZHUN]DPH�DPEWHQDUHQ�WH�EHQRHPHQ��WH�VFKRUVHQ�HQ�WH�RQWVODDQ�
'H�NRVWHQ�YDQ�GH�QLHXZH�IXQFWLH�YDQ�VWDWHQJULIILHU�]XOOHQ�PRHWHQ�ZRUGHQ�JHGHNW�XLW�HHQ�GRRU�X��QDGHU
YDVW�WH�VWHOOHQ�NUHGLHW�W�E�Y��GH�GXDOLVHULQJ��7HQ�EHKRHYH�YDQ�GH�%HJURWLQJ������]XOOHQ�GH�NRVWHQ�GLH
]LMQ�YHUERQGHQ�PHW�GH�LQYRHULQJ�YDQ�GH�GXDOLVHULQJ�QDGHU�ZRUGHQ�JHFRQFUHWLVHHUG�
)XQFWLHSURILHO+HW�IXQFWLHSURILHO�HQ�GH�WDDNJURHSLQGLFDWLH�]LMQ�RSJHQRPHQ�LQ�GH�ELMODJH�ELM�KHW�RQWZHUS�EHVOXLW�
:HUYLQJ�HQ�VHOHFWLH
9RRUJHVWHOG�ZRUGW�RP�GH�ZHUYLQJ�HQ�VHOHFWLH�YDQ�HHQ�VWDWHQJULIILHU�WH�ODWHQ�SODDWVYLQGHQ�GRRU�YLHU
VWDWHQOHGHQ�GLH�GRRU�KHW�VHQLRUHQFRQYHQW�ZRUGHQ�DDQJHZH]HQ��GH�YRRU]LWWHU�YDQ�GH�VWDWHQ�HQ��
DGYLVHUHQGH���DPEWHOLMNH�RQGHUVWHXQLQJ��'H�ZHUYLQJ�]DO�LQWHUQ�HQ�H[WHUQ�JHOLMNWLMGLJ�SODDWVYLQGHQ��=R
PRJHOLMN�]DO�LQGLHQVWWUHGLQJ�SHU���MDQXDUL������SODDWVYLQGHQ��PHW�HHQ�DDQVWHOOLQJ�GRRU�RQV�DOV�WLMGHOLMN
DGMXQFW�JULIILHU��'H]H�FRQVWUXFWLH�ZRUGW�JHNR]HQ�RPGDW�X�SDV�QD�KHW�LQ�ZHUNLQJ�WUHGHQ�YDQ�GH�:HW
GXDOLVHULQJ�SURYLQFLHEHVWXXU�EHYRHJG�EHQW�HHQ�DSDUWH�VWDWHQJULIILHU�WH�EHQRHPHQ��+HW�OLJW�YRRU�GH�KDQG
GDW�EHQRHPLQJ�JHVFKLHGW�LQ�GH�HHUVWH�VWDWHQYHUJDGHULQJ�YDQ�GH�QLHXZH�]LWWLQJVSHULRGH��RS����PDDUW
������7RW�GLH�WLMG�EOLMIW�GH�KXLGLJH�JULIILHU�IXQFWLRQHUHQ�DOV�JULIILHU�GHU�VWDWHQ�
'H�DDQVWHOOLQJ�YDQ�GH�QLHXZH�VWDWHQJULIILHU�]DO�]LFK�LQ�SULQFLSH�XLWVWUHNNHQ�RYHU�ppQ�VWDWHQSHULRGH�
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&RPPXQLFDWLH�
1D�KHW�]RPHUUHFHV�]DO�SHULRGLHNH�FRPPXQLFDWLH�SODDWVYLQGHQ�LQ]DNH�GH�YRRUWJDQJ�YDQ�GH
YRRUEHUHLGLQJ�YDQ�GXDDO�SURYLQFLHEHVWXXU��9HUGHU�]DO�JHULFKWH�FRPPXQLFDWLH�SODDWVYLQGHQ�LQWHUQ�HQ
H[WHUQ�LQ�KHW�NDGHU�YDQ�GH�ZHUYLQJVSURFHGXUH�YRRU��GH�IXQFWLH�

1DPHQV�GH�:HUNJURHS�GXDOLVPH�
-��%LQQHNDPS
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