
�

�

62&,$$/�3/$1�

�

WXVVHQ�

9$1�*$16(:,1.(/�*52(3�

HQ��
$%9$.$%2�)19�

�
HQ�
�

&19�38%/,(.(�=$$.�
�
HQ�
�

&19�9$.0(16(1�
�
HQ�
�

)19�%21'*(127(1�
�
HQ�
�

'(�81,(�
�
�

�
�
�



�

�

,1+28'623*$9(�
$UWLNHO� 3DJLQD�
�
�� $/*(0(1(�%(3$/,1*(1���������������������������������������������������������������������������������������������������������������� ��
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�� 0('('(/,1*�(1�%29(17$//,*+(,' ������������������������������������������������������������������������������������������� ��
�� ,17(51(�+(53/$$76,1*��������������������������������������������������������������������������������������������������������������� ��
�� %(É,1',*,1*69(5*2(',1* ��������������������������������������������������������������������������������������������������������� ��
�� 9(561(/'�9(575(. ���������������������������������������������������������������������������������������������������������������������� ��
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',7�62&,$$/�3/$1�YDQ����GHFHPEHU������WXVVHQ��
���� 9$1� *$16(:,1.(/� *52(3� %�9�� HQ� GH� GDDUDDQ� JHOLHHUGH� RQGHUQHPLQJHQ�� UHFKWVJHOGLJ�

YHUWHJHQZRRUGLJG�GRRU�GH�KHHU�5�&��GH�)OXLWHU�%DOOHGX[��
���� $%9$.$%2�)19��UHFKWVJHOGLJ�YHUWHJHQZRRUGLJG�GRRU�PHYURXZ�*URHQ��
���� &19�38%/,(.(�=$$.��UHFKWVJHOGLJ�YHUWHJHQZRRUGLJG�GRRU�GH�KHHU�5HLMJHUVEHUJ��
���� &19�9$.0(16(1��UHFKWVJHOGLJ�YHUWHJHQZRRUGLJG�GRRU�GH�KHHU�2ULH��
���� )19�%21'*(127(1��UHFKWVJHOGLJ�YHUWHJHQZRRUGLJG�GRRU�GH�KHHU�9DQ�GHQ�'XQJHQ��HQ�
���� '(�81,(��UHFKWVJHOGLJ�YHUWHJHQZRRUGLJG�GRRU��GH�KHHU�%DMHPD���
�� $/*(0(1(�%(3$/,1*(1��
���� :HUNLQJVVIHHU�

+HW�6RFLDDO�3ODQ�LV�LQ�RYHUOHJ�PHW�GH�9DNERQGHQ�RYHUHHQJHNRPHQ�HQ�LV�XLWVOXLWHQG�YDQ�WRHSDVVLQJ�
RS�:HUNQHPHUV�GLH�RS�GH�GDWXP�YDQ�LQZHUNLQJWUHGLQJ�YDQ�KHW�6RFLDDO�3ODQ�YRRU�RQEHSDDOGH�WLMG�LQ�
GLHQVW�]LMQ�YDQ�GH�:HUNJHYHU�LQ�1HGHUODQG��ZDDUYDQ�GH�IXQFWLH�NRPW�WH�YHUYDOOHQ�WLMGHQV�GH�/RRSWLMG�
YDQ� KHW� 6RFLDDO� 3ODQ� YDQZHJH� HHQ� PDDWUHJHO� ZDDURYHU� GH� �&�25� YDQ� GH� :HUNJHYHU� KHHIW�
JHDGYLVHHUG�� :HUNQHPHUV� GLH� ZHUN]DDP� ]LMQ� RS� EDVLV� YDQ� HHQ� DUEHLGVRYHUHHQNRPVW� YRRU�
EHSDDOGH�WLMG��ZDDUYDQ�GH�IXQFWLH�NRPW�WH�YHUYDOOHQ�RS�JURQG�YDQ�KHW�LQ�GH�YRULJH�YRO]LQ�EHSDDOGH��
NXQQHQ�JHEUXLN�PDNHQ�YDQ�GH�RSWLH�EHJHOHLG�]RHNHQ�]RDOV�EHGRHOG�LQ�DUWLNHO����9RRUWV�LV�DUWLNHO����
YDQ�WRHSDVVLQJ�RS�ZHUNQHPHUV�PHW�HHQ�DUEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG��:HUNQHPHUV�GLH�
ZHUN]DDP� ]LMQ� RS� EDVLV� YDQ� HHQ� DUEHLGVRYHUHHQNRPVW� YRRU� EHSDDOGH� WLMG� NXQQHQ� YHUGHU� JHHQ�
UHFKWHQ� RQWOHQHQ� DDQ� GLW� 6RFLDDO� 3ODQ�� +HW� 6RFLDDO� 3ODQ� NRPW� LQ� GH� SODDWV� YDQ� DOOH� PRJHOLMNH�
HHUGHUH�VRFLDOH�SODQQHQ�ZDDURQGHU�KHW�6RFLDDO�6WDWXXW�6RFLDDO�.DGHU�YDQ����RNWREHU�������2S�KHW�
WLMGVWLS�YDQ�KHW�DIVOXLWHQ�YDQ�GLW�6RFLDDO�SODQ�EHVWDDQGH�UHFKWHQ��RS�EDVLV�YDQ�KHW�6RFLDDO�6WDWXXW�RI�
HHQ�DQGHU�HHUGHU�VRFLDDO�SODQ��ZRUGHQ�JHUHVSHFWHHUG��

���� 8LWJDQJVSXQWHQ�
+HW�6RFLDDO�3ODQ�KHHIW�DOV�GRHO�KHW�RSYDQJHQ��YRRU�]RYHU�LQ�UHGHOLMNKHLG�PRJHOLMN��YDQ�GH�SHUVRQHOH�
JHYROJHQ� YDQ� GH� UHRUJDQLVDWLH� YDQ� GH�:HUNJHYHU� YRRU� GH�:HUNQHPHUV�� 'H�:HUNJHYHU� ZLO� PHW�
EHKXOS�YDQ�KHW�LQ]HWWHQ�YDQ�RXWSODFHPHQW�HQ�GH�LQVWUXPHQWHQ�RSOHLGLQJ�HQ�WUDLQLQJ�VWLPXOHUHQ�GDW�
GH� %RYHQWDOOLJ� YHUNODDUGH� :HUNQHPHUV� ]R� VQHO� PRJHOLMN� DQGHU� ZHUN� ELM� HHQ� DQGHUH� ZHUNJHYHU�
YLQGHQ��³YDQ�ZHUN�QDDU�ZHUN´����

���� /RRSWLMG�
+HW� 6RFLDDO� 3ODQ� WUHHGW� LQ� ZHUNLQJ� RS� ��� VHSWHPEHU� ����� HQ� HLQGLJW� YDQ� UHFKWVZHJH� RS� ���
VHSWHPEHU�������RI�]RYHHO�HHUGHU�RS�GH�GDWXP�ZDDURS�DOOH�DDQGHOHQ�LQ�KHW�DDQGHOHQNDSLWDDO�YDQ�
9DQ�*DQVHZLQNHO�*URHS� %�9�� DDQ� HHQ� GHUGH� ]LMQ� RYHUJHGUDJHQ��'H� HLQGGDWXP� YDQ� KHW� 6RFLDDO�
3ODQ�LV�QLHW�YDQ�WRHSDVVLQJ�RS�GH�UHFKWHQ�ZDDURS�HHQ�:HUNQHPHU�RS�JURQG�YDQ�KHW�6RFLDDO�3ODQ�
HQ�ELQQHQ�GH�/RRSWLMG�GDDUYDQ�DDQVSUDDN�KHHIW�JHNUHJHQ��8LWHUOLMN�]HV�PDDQGHQ�YRRU�DIORRS�YDQ�
KHW�6RFLDDO�3ODQ�]XOOHQ�GH�:HUNJHYHU�HQ�GH�9DNERQGHQ�RYHUOHJJHQ�RYHU�HYHQWXHOH�YHUOHQJLQJ�YDQ�
KHW�6RFLDDO�3ODQ���
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���� :HW�PHOGLQJ�FROOHFWLHI�RQWVODJ�
'H�:HUNJHYHU� KHHIW� RYHUHHQNRPVWLJ� GH�:HW� PHOGLQJ� FROOHFWLHI� RQWVODJ� PHOGLQJ� JHGDDQ� ELM� KHW�
8:9�:(5.EHGULMI��'H�9DNERQGHQ� ]LMQ�RYHUHHQNRPVWLJ�JHUDDGSOHHJG�HQ�NXQQHQ� ]LFK� YHUHQLJHQ�
PHW�GH�EHsLQGLJLQJHQ�YDQ�GH�DUEHLGVRYHUHHQNRPVWHQ�YDQ�GH�%RYHQWDOOLJ�YHUNODDUGH�:HUNQHPHUV��
'H�9DNERQGHQ�]LHQ�DI�YDQ�GH�PDDQG�³ZDFKWWLMG´�]RDOV�EHGRHOG� LQ�DUWLNHO��D�YDQ�GH�:HW�PHOGLQJ�
FROOHFWLHI�RQWVODJ����

���� +DUGKHLGVFODXVXOH�
+RHZHO�KHW�6RFLDDO�3ODQ�PHW�]R�JURRW�PRJHOLMNH�]RUJ�LV�RSJHVWHOG�HQ�JHIRUPXOHHUG��LV�KHW�PRJHOLMN�
GDW�GH�WRHSDVVLQJ�YDQ�KHW�6RFLDDO�3ODQ� LQ�HHQ� LQGLYLGXHHO�JHYDO� WRW�HHQ�RQELOOLMNH�VLWXDWLH� OHLGW�� ,Q�
GDW�JHYDO�NDQ�GH�:HUNJHYHU� LQ�SRVLWLHYH�]LQ� WHQ�JXQVWH�YDQ�GH�:HUNQHPHU�YDQ�KHW�6RFLDDO�3ODQ�
DIZLMNHQ���

���� 2YHUOHJ�
'H�:HUNJHYHU�HQ�GH�9DNERQGHQ�]XOOHQ�JHGXUHQGH�GH�/RRSWLMG�YDQ�KHW�6RFLDDO��3ODQ�WZHH�PDDO�SHU�
MDDU�RYHUOHJ�SOHJHQ�RYHU�GH�VWDQG�YDQ�]DNHQ��

���� 9HUVWUHNNHQ�YDQ�LQOLFKWLQJHQ�
'H�:HUNQHPHU�RS�ZLH�KHW�6RFLDDO�3ODQ�YDQ�WRHSDVVLQJ�LV��YHUSOLFKW�]LFK�DDQ�GH�:HUNJHYHU�WLMGLJ�GH�
MXLVWH�� YROOHGLJH� QRRG]DNHOLMNH� LQOLFKWLQJHQ� HQ� JHJHYHQV� QDDU� ZDDUKHLG� WH� YHUVWUHNNHQ�� +HW�
YHUVWUHNNHQ�YDQ�RQMXLVWH�HQ�RI�RQYROOHGLJH�LQOLFKWLQJHQ�HQ�JHJHYHQV�HQ�RI�KHW�QLHW�YHUVWUHNNHQ�YDQ�
GH�QRRG]DNHOLMNH�LQOLFKWLQJHQ�HQ�JHJHYHQV�DOVPHGH�KHW�PLVEUXLN�PDNHQ�YDQ�GH�DDQ�GH�:HUNQHPHU�
DDQJHERGHQ�UHJHOLQJHQ��KHHIW�XLWVOXLWLQJ�YDQ�KHW�6RFLDDO�3ODQ�WRW�JHYROJ��9HUGHU�]DO�GH�:HUNQHPHU�
YHUSOLFKW� ]LMQ� HYHQWXHOH� UHHGV� RQWYDQJHQ� XLWNHULQJHQ� RQGHU� GLW� 6RFLDDO� 3ODQ� WHUXJ� WH� EHWDOHQ� HQ�
JHPDDNWH�NRVWHQ�WH�YHUJRHGHQ���

���� :LM]LJLQJHQ�LQ�ZHW��HQ�RI�UHJHOJHYLQJ�
,Q� JHYDO� YDQ� ZLM]LJLQJHQ� LQ� ZHW�� HQ�RI� UHJHOJHYLQJ� GLH� YDQ� ZH]HQOLMNH� LQYORHG� ]LMQ� RS� KHWJHHQ�
3DUWLMHQ�LQ�KHW�6RFLDDO�3ODQ�]LMQ�RYHUHHQJHNRPHQ��]XOOHQ�GH�3DUWLMHQ�RSQLHXZ�PHW�HONDDU�LQ�RYHUOHJ�
WUHGHQ��

���� )LVFDOH�DIZLNNHOLQJ�
$OOH� LQ� KHW� 6RFLDDO� 3ODQ� JHQRHPGH� YHUJRHGLQJHQ� ]LMQ�� WHQ]LM� XLWGUXNNHOLMN� DQGHUV� YHUPHOG�� EUXWR�
YHUJRHGLQJHQ�� 'H� :HUNJHYHU� ]DO� ]RUJ� GUDJHQ� YRRU� GH� ZHWWHOLMN� YHUSOLFKWH� LQKRXGLQJHQ��
9HUJRHGLQJHQ�ZRUGHQ�VOHFKWV�RQEHODVW�XLWJHNHHUG�YRRU�]RYHU�GH�ILVFDOH�HQ�RI�VRFLDOH�ZHWJHYLQJ�GLW�
WRHODDW�HQ�YRRU�]RYHU�GLW�QLHW�OHLGW�WRW�H[WUD�NRVWHQ�YRRU�GH�:HUNJHYHU��

����� :LM]LJLQJHQ�
+HW� 6RFLDDO� 3ODQ� NDQ� XLWVOXLWHQG� ZRUGHQ� JHZLM]LJG� GRRU� PLGGHO� YDQ� HHQ� VFKULIWHOLMNH�� GRRU� GH�
3DUWLMHQ�RQGHUWHNHQGH�GDDUWRH�VWUHNNHQGH�YHUNODULQJ��

�� '(),1,7,(6�
���� 'HILQLWLHV�
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,Q�GLW�6RFLDDO�3ODQ�KHEEHQ�RQGHUVWDDQGH�WHUPHQ�WHONHQV�GH�YROJHQGH�EHWHNHQLV��

$UEHLGVRYHUHHQNRPVW� GH� DUEHLGVRYHUHHQNRPVW� ]RDOV� EHGRHOG� LQ� DUWLNHO� ������
%:�WXVVHQ�GH�:HUNJHYHU�HQ�GH�:HUNQHPHU��

%HsLQGLJLQJVYHUJRHGLQJ� GH� EHsLQGLJLQJYHUJRHGLQJ� DOV� EHGRHOG� LQ� DUWLNHO� ���� YDQ�
KHW� 6RFLDDO� 3ODQ� HQ� EHUHNHQG� RYHUHHQNRPVWLJ� GH�
.DQWRQUHFKWHUVIRUPXOH��GLH�OXLGW�$�[�%�[�&��ZDDUELM��
�
$� �DDQWDO�JHZRJHQ�GLHQVWMDUHQ��
%� �EHORQLQJ��HQ�
&� �FRUUHFWLHIDFWRU��
�
9RRU�GH�EHUHNHQLQJ�YDQ�$� �DDQWDO�JHZRJHQ�GLHQVWMDUHQ��
ZRUGW� GH� GLHQVWWLMG� EHUHNHQG� DDQ� GH� KDQG� YDQ� GH�
GLHQVWMDUHQ��GH� OHHIWLMG�ELM� DDQYDQJ�YDQ�GH�DUEHLGVUHODWLH�
HQ�GH�OHHIWLMG�ELM�EHsLQGLJLQJ�YDQ�GH�DUEHLGVUHODWLH��
�� GLHQVWMDUHQ��DIJHURQG�RS�KHOH� MDUHQ�� WRW�KHW�EHUHLNHQ�

YDQ�GH�OHHIWLMG�YDQ����MDDU�WHOOHQ�YRRU������
�� GLHQVWMDUHQ��DIJHURQG�RS�KHOH�MDUHQ��WXVVHQ�GH�OHHIWLMG�

YDQ����HQ����WHOOHQ�YRRU����
�� GLHQVWMDUHQ��DIJHURQG�RS�KHOH�MDUHQ��WXVVHQ�GH�OHHIWLMG�

YDQ����HQ����WHOOHQ�YRRU������
�� GLHQVWMDUHQ� DIJHURQG� RS� KHOH� MDUHQ�� YDQDI� KHW�

EHUHLNHQ�YDQ�GH�OHHIWLMG�YDQ����MDDU�WHOOHQ�YRRU����
�
9RRUGH�EHUHNHQLQJ�YDQ�%��EHORQLQJ���]LH�GH�GHILQLWLH�YDQ�
0DDQGVDODULV��
�
,QGLHQ� GH� YHUZDFKWH� LQNRPVWHQGHUYLQJ� WRW� DDQ� GH�
UHGHOLMNHUZLMV� WH� YHUZDFKWHQ� SHQVLRQHULQJVGDWXP� YDQ� GH�
ZHUNQHPHU�ODJHU�LV�GDQ�GH�XLWNRPVW�YDQ�GH�IRUPXOH��GDQ�
ZRUGW� GH� YHUJRHGLQJ� EHUHNHQG� DDQ� GH� KDQG� YDQ� GLH�
LQNRPVWHQGHUYLQJ�� WHQ]LM� YHUZLMWEDDUKHLG�� ULVLFRVIHHU� HQ�
GH� RYHULJH� ELM]RQGHUH� RPVWDQGLJKHGHQ� ELOOLMNKHLGVKDOYH�
DDQOHLGLQJ�JHYHQ�WRW�HHQ�DQGHUH�YHUJRHGLQJ��

%H]ZDUHQFRPPLVVLH� GH�FRPPLVVLH�GLH�WRH]LHW�RS�GH�QDOHYLQJ�YDQ�KHW�6RFLDDO�
3ODQ��]RDOV�LV�JHUHJHOG�LQ�DUWLNHO�����

%RYHQWDOOLJ�KHLG�� GH�IXQFWLH�YDQ�GH�:HUNQHPHU�NRPW�WH�YHUYDOOHQ��
&$2�$IYDO�	�0LOLHX� GH�FROOHFWLHYH�DUEHLGVRYHUHHQNRPVW�$IYDO�	�0LOLHX��
�&�25� GH��FHQWUDOH��RQGHUQHPLQJVUDDG�YDQ�GH�:HUNJHYHU��
'LHQVWMDUHQ� YRRU� KHW� YDVWVWHOOHQ� YDQ� KHW� DDQWDO� GLHQVWMDUHQ� LV� GH�
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(LQGGDWXP� EHVOLVVHQG�� 2QGHU� GLHQVWMDDU� ZRUGW� YHUVWDDQ�
HHQ� YROOHGLJ� JHZHUNW� MDDU� LQ� GLHQVW� YDQ� GH� :HUNJHYHU��
PHW�GLHQ�YHUVWDQGH�GDW�HHQ�SHULRGH�YDQ�]HV�PDDQGHQ�HQ�
ppQ� GDJ� RI� PHHU� ZRUGW� EHVFKRXZG� DOV� HHQ� YROOHGLJ�
GLHQVWMDDU��

'LUHFWLH� GH�GLUHFWLH�YDQ�GH�:HUNJHYHU��
(LQGGDWXP� GH�HLQGGDWXP�YDQ�GH�$UEHLGVRYHUHHQNRPVW��
*HOLMNH� RI� *HOLMNZDDUGLJH�
IXQFWLH�

HHQ�IXQFWLH�ZDDUYRRU�HHQ�:HUNQHPHU�ELQQHQ�HHQ�SHULRGH�
YDQ�PD[LPDDO�GULH�PDDQGHQ�YDQ�ELMVFKROLQJ�JHVFKLNW�NDQ�
ZRUGHQ� YRRU� GH]H� IXQFWLH� HQ� �DOVQRJ�� DDQ� GH� IXQFWLH�
HLVHQ�YDQ�GH�IXQFWLH�NDQ�YROGRHQ���

/RRSWLMG� GH� ORRSWLMG� YDQ� KHW� 6RFLDDO� 3ODQ� LV� YDQ� ��� VHSWHPEHU�
�����WRW�HQ�PHW����VHSWHPEHU�������RI�]RYHHO�HHUGHU�GH�
GDWXP�ZDDURS�DOOH�DDQGHOHQ�LQ�KHW�DDQGHOHQNDSLWDDO�YDQ�
9DQ� *DQVHZLQNHO� *URHS� %�9�� DDQ� HHQ� GHUGH� ]LMQ�
RYHUJHGUDJHQ��

0DDQGVDODULV� DOOH� YDVWH� LQNRPHQVEHVWDQGGHOHQ� SHU� PDDQG�� WH� ZHWHQ�
KHW� ODDWVWJHQRWHQ� EUXWR� VDODULV� SHU� PDDQG�� KHW�
YDNDQWLHJHOG��GH�JHJDUDQGHHUGH�HLQGHMDDUVXLWNHULQJ�HQ�RI�
GHUWLHQGH� PDDQG� HQ�� LQGLHQ� YDQ� WRHSDVVLQJ�� 9DVWH�
WRHVODJHQ�� $OOH� YDULDEHOH� YHUJRHGLQJHQ� ]RDOV� GH�
YHUJRHGLQJ�YRRU�KHW�YHUULFKWHQ�YDQ�RYHUXUHQ��YHUVFKRYHQ�
GLHQVWHQ�HQ�ERQXVUHJHOLQJHQ�EOLMYHQ�EXLWHQ�EHVFKRXZLQJ���

3DVVHQGH�IXQFWLH� HHQ� IXQFWLH� �D�� ZDDUYRRU� GH�:HUNQHPHU� JHVFKLNW� LV� RS�
EDVLV� YDQ� GH� IXQFWLH�HLVHQ�� RSOHLGLQJ�� HUYDULQJ� �LQ� GH�
WDNHQ� GLH� EHKRUHQ� ELM� GH� IXQFWLH��� NHQQLV� HQ�
FRPSHWHQWLHV�� GDQ� ZHO� ZDDUYRRU� GH�:HUNQHPHU� ELQQHQ�
GULH�PDDQGHQ�GDDUYRRU�JHVFKLNW�WH�PDNHQ�LV�HQ�LQ]HWEDDU�
]DO� ]LMQ�QDDU�KHW�RRUGHHO�YDQ�GH�:HUNJHYHU�� �E��GLH�HHQ�
PD[LPDOH� DIZLMNLQJ� YDQ� ppQ� IXQFWLHQLYHDX� NHQW� WHQ�
RS]LFKWH� YDQ� KHW� IXQFWLHQLYHDX� YDQ� GH� ODDWVW� YHUYXOGH�
IXQFWLH� ELM� SODDWVLQJ� ELQQHQ� GH]HOIGH� &$2�� GDQZHO� HHQ�
PD[LPXP�YHUVFKLO�YDQ������WHQ�RS]LFKWH�YDQ�KHW�YRRU�GH�
:HUNQHPHU� JHOGHQGH� PDDQGVDODULV� ELM� SODDWVLQJ� LQ� HHQ�
DQGHUH� &$2�� HQ� �F��PHW� HHQ�PD[LPDOH� UHLVDIVWDQG� YDQ�
DQGHUKDOI� XXU� RS� EDVLV� YDQ� RSHQEDDU� YHUYRHU� YRRU� HHQ�
IXOOWLPH�IXQFWLH��

3DUWLM� HHQ�SDUWLM�ELM�KHW�6RFLDDO�3ODQ��
� �
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6RFLDDO�3ODQ� GLW� VRFLDDO� SODQ� JHGDWHHUG� ��� GHFHPEHU� ����� ]RDOV�
RYHUHHQJHNRPHQ� WXVVHQ� GH� :HUNJHYHU� HQ� GH�
9DNERQGHQ��

9DNERQGHQ� $EYDNDER� )19�� &19� 3XEOLHNH� =DDN�� &19� 9DNPHQVHQ�
)19�%RQGJHQRWHQ�HQ�'H�8QLH��

9DVWH�WRHVODJHQ� GH� ODDWVWJHQRWHQ� SHUVRRQOLMNH� HQ� YDVWH� WRHVODJHQ� GLH�
MDDUOLMNV� ZRUGHQ� JHwQGH[HHUG� HQ� YRRU� KHW�
SHQVLRHQJHYHQG�VDODULV�YDQ�GH�:HUNQHPHU�PHHWHOOHQ��

9DVWVWHOOLQJVRYHUHHQNRPVW� GH� YDVWVWHOOLQJVRYHUHHQNRPVW� WXVVHQ� GH� :HUNJHYHU� HQ�
GH� :HUNQHPHU� ZDDULQ� GH� JHPDDNWH� DIVSUDNHQ� ZRUGHQ�
YDVWJHOHJG� YRRU� GH� EHsLQGLJLQJ� YDQ� GH�
$UEHLGVRYHUHHQNRPVW�WXVVHQ�SDUWLMHQ���

:HUNJHYHU� 9DQ� *DQVHZLQNHO� *URHS� %�9�� HQ� GH� GDDUDDQ� JHOLHHUGH�
RQGHUQHPLQJHQ��

:HUNQHPHU� GH� QDWXXUOLMNH� SHUVRRQ� GLH� RS� GH� LQJDQJVGDWXP�YDQ� KHW�
6RFLDDO� 3ODQ� NUDFKWHQV� HHQ� $UEHLGVRYHUHHQNRPVW� YRRU�
RQEHSDDOGH� WLMG� LQ� GLHQVW� LV� YDQ� GH� :HUNJHYHU� HQ�
ZHUN]DDP�LV�LQ�1HGHUODQG����
�

'DDU�ZDDU�LQ�KHW�6RFLDDO�3ODQ�ZRUGW�JHVSURNHQ�YDQ�³KLM´�HQ�³]LMQ´�ZRUGW�RRN�EHGRHOG�³]LM´�HQ�³KDDU´��
�� 0('('(/,1*�(1�%29(17$//,*+(,'�

'H�%RYHQWDOOLJKHLG�YDQ�GH�:HUNQHPHU�ZRUGW�PRQGHOLQJ�DDQJH]HJG�HQ�YHUYROJHQV�VFKULIWHOLMN�GRRU�
GH�:HUNJHYHU� DDQ� GH�:HUNQHPHU� EHYHVWLJG�� ,Q� GH� VFKULIWHOLMNH� EHYHVWLJLQJ� VWDDW� GH� GDWXP� YDQ�
%RYHQWDOOLJKHLG� YHUPHOG� DOVPHGH� GH� PRWLYDWLH�� ,Q� GH� VFKULIWHOLMNH� EHYHVWLJLQJ� LV� YRRUWV� GH�
(LQGGDWXP� RSJHQRPHQ�� $OV� ELMODJH� ELM� GH� VFKULIWHOLMNH� EHYHVWLJLQJ� RQWYDQJW� GH� :HUNQHPHU� GH�
9DVWVWHOOLQJVRYHUHHQNRPVW��

�� ,17(51(�+(53/$$76,1*�
���� &ULWHULD�LQWHUQH�KHUSODDWVLQJ�
������ %LM�LQWHUQH�KHUSODDWVLQJ�JHOGHQ�GH�YROJHQGH�FULWHULD��

�� %RYHQWDOOLJ�YHUNODDUGH�:HUNQHPHUV�ZRUGHQ�±�LQGLHQ�HU�VSUDNH�LV�YDQ�HHQ�3DVVHQGH�IXQFWLH�RI�
HHQ� *HOLMNH� RI� *HOLMNZDDUGLJH� IXQFWLH� ±� YROJHQV� KHW� SULQFLSH� YDQ� ³RPJHNHHUGH� DIVSLHJHOLQJ´�
GLUHFW�LQ�GH�YDFDWXUH�JHSODDWVW���
�

�� ,Q� RYHUOHJ� PHW� GH� �&�25� LV� YDVWJHVWHOG� ZHONH� IXQFWLHV� XLWZLVVHOEDDU� �]RDOV� EHGRHOG� LQ� GH�
%HOHLGVUHJHOV�2QWVODJWDDN�8:9��]LMQ��

�



�

��
�

�� %RYHQWDOOLJ� YHUNODDUGH� :HUNQHPHUV� NRPHQ� PHW� YRRUUDQJ� DOV� KHUSODDWVLQJVNDQGLGDDW� LQ�
DDQPHUNLQJ�YRRU�YDFDWXUHV�YRRU�HHQ�3DVVHQGH�IXQFWLH�RI�HHQ�*HOLMNH�RI�*HOLMNZDDUGLJH�IXQFWLH�
ELQQHQ�GH�:HUNJHYHU��

�
���� $DQSDVVLQJ�DUEHLGVYRRUZDDUGHQ�
������ +HW�XLWJDQJVSXQW�LV�GDW�GH�DUEHLGVYRRUZDDUGHQ�YDQ�GH�:HUNQHPHUV�GLH�LQWHUQ�ZRUGHQ�KHUSODDWVW��

]XOOHQ� ZRUGHQ� DDQJHSDVW� DDQ� GH� YRRU� GH� QLHXZH� IXQFWLH� YDQ� WRHSDVVLQJ� ]LMQGH� YRRUZDDUGHQ�
FRQIRUP�GH�WRHSDVVHOLMNH�&$2���

������ 9DQ�GLW�XLWJDQJVSXQW�NDQ�ZRUGHQ�DIJHZHNHQ�LQGLHQ�HHQ�:HUNQHPHU�RQHYHQUHGLJ�ZRUGW�EHQDGHHOG��
,Q� GLH� VLWXDWLH� ZRUGW� KHW� SUREOHHP� RSJHORVW� RI� ZRUGW� GH� EHWUHIIHQGH� :HUNQHPHU� JHGHWDFKHHUG�
YDQXLW�GH�EHVWDDQGH�:HUNJHYHU��

������ %LM� SODDWVLQJ� LQ� HHQ� 3DVVHQGH� IXQFWLH� RI� HHQ� *HOLMNH� RI� *HOLMNZDDUGLJH� IXQFWLH� EHKRXGW� GH�
:HUNQHPHU�KHW�ELM�]LMQ�RRUVSURQNHOLMNH�IXQFWLH�EHUHNHQGH�PDDQGVDODULV��

������ 'H� PD[LPDOH� UHLVDIVWDQG� ELM� DDQYDDUGLQJ� YDQ� HHQ� LQWHUQH� YDFDWXUH� LV� ���� XXU� SHU� HQNHOH� UHLV�
RSHQEDDU�YHUYRHU��RYHUHHQNRPVWLJ�GH�ULFKWOLMQHQ�YDQ�KHW�8:9�ELM�IXOOWLPH�IXQFWLHV��

���� $DQERG�HQ�ZHLJHULQJ�3DVVHQGH�IXQFWLH�RI�HHQ�*HOLMNH�RI�*HOLMNZDDUGLJH�IXQFWLH�
������ (HQ�DDQERG�YRRU�HHQ�3DVVHQGH� IXQFWLH�RI�HHQ�*HOLMNH�RI�*HOLMNZDDUGLJH� IXQFWLH�ZRUGW�VFKULIWHOLMN�

DDQ� GH�:HUNQHPHU� JHGDDQ�� 'H�:HUNQHPHU� GLHQW� ELQQHQ� WZHH� ZHNHQ� QD� GDJWHNHQLQJ� YDQ� GDW�
VFKULIWHOLMNH� DDQERG� GH� 3DVVHQGH� IXQFWLH� RI� GH� *HOLMNH� RI� *HOLMNZDDUGLJH� IXQFWLH� VFKULIWHOLMN� WH�
DFFHSWHUHQ��

������ 'H�:HUNQHPHU�GLHQW�HHQ�3DVVHQGH�IXQFWLH�RI�HHQ�*HOLMNH�RI�*HOLMNZDDUGLJH�IXQFWLH�UHGHOLMNHUZLMV�WH�
DDQYDDUGHQ�� WHQ]LM�DDQYDDUGLQJ�RP�UHGHQHQ�YDQ� OLFKDPHOLMNH��JHHVWHOLMNH�RI�VRFLDOH�DDUG�QLHW�YDQ�
GH�:HUNQHPHU�NDQ�ZRUGHQ�JHYHUJG��%LM�DDQYDDUGLQJ�YDQ�HHQ�3DVVHQGH�IXQFWLH�RI�HHQ�*HOLMNH�RI�
*HOLMNZDDUGLJH�IXQFWLH�KHHIW�GH�:HUNQHPHU�JHHQ�DDQVSUDNHQ�PHHU�RS�GH�ILQDQFLsOH�UHJHOLQJHQ�HQ�
DQGHUH�YRRU]LHQLQJHQ�YDQ�KHW�6RFLDDO�3ODQ��EHKRXGHQV�KHW�EHSDDOGH� LQ�DUWLNHO��������'H�KXLGLJH�
FRQFHUQUHJHOLQJHQ�EOLMYHQ�HFKWHU�YDQ�NUDFKW���

������ ,QGLHQ� HHQ�:HUNQHPHU� HHQ� DDQJHERGHQ� IXQFWLH� QLHW� SDVVHQG�RRUGHHOW�� NDQ� KLM� ]LFK� ELQQHQ� WZHH�
ZHNHQ� QD� GDJWHNHQLQJ� YDQ� GDW� DDQERG�� VFKULIWHOLMN�� PHW� YHUPHOGLQJ� YDQ� GH� EH]ZDUHQ� WRW� GH�
%H]ZDUHQFRPPLVVLH� ZHQGHQ�� 'H� %H]ZDUHQFRPPLVVLH� ]DO� VFKULIWHOLMN� DGYLHV� XLWEUHQJHQ� RYHU� GH�
SDVVHQGKHLG�YDQ�GH�DDQJHERGHQ�IXQFWLH���

������ ,QGLHQ� GH� :HUNQHPHU� KHW� DDQERG� YDQ� HHQ� 3DVVHQGH� IXQFWLH� RI� HHQ� *HOLMNH� RI� *HOLMNZDDUGLJH�
IXQFWLH�]RQGHU�JHJURQGH�UHGHQ�QLHW�DDQYDDUGW�RI�RQYROGRHQGH�PHHZHUNW�DDQ�KHW�YLQGHQ�YDQ�HHQ�
3DVVHQGH� IXQFWLH� RI� HHQ� *HOLMNH� RI� *HOLMNZDDUGLJH� IXQFWLH� GDQ� KHHIW� GH� :HUNQHPHU� JHHQ�
DDQVSUDNHQ�PHHU�RS�GH�ILQDQFLsOH�UHJHOLQJHQ�HQ�DQGHUH�YRRU]LHQLQJHQ�YDQ�KHW�6RFLDDO�3ODQ��9RRU�
GH�:HUNQHPHU�VWDDW�LQ�GDW�JHYDO�EH]ZDDU�RSHQ�RS�GH�%H]ZDUHQFRPPLVVLH���

���� ,QIRUPDWLH�RYHU�LQWHUQH�YDFDWXUHV�
'H� %RYHQWDOOLJ� YHUNODDUGH� :HUNQHPHUV� GLH� QLHW� LQWHUQ� ]LMQ� KHUSODDWVW� HQ� ZDDUYDQ� GH�
$UEHLGVRYHUHHQNRPVW�LV�EHsLQGLJG��ZRUGHQ�JHGXUHQGH�GH�SHULRGH�YDQ�EHJHOHLG�]RHNHQ��DUWLNHO������
JHwQIRUPHHUG�RYHU�KHW�EHVWDDQ�YDQ�LQWHUQH�YDFDWXUHV���
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�� %(É,1',*,1*69(5*2(',1*�
���� %HsLQGLJLQJVYHUJRHGLQJ�

'H�%RYHQWDOOLJ� YHUNODDUGH�:HUNQHPHU�GLH�QLHW� LQWHUQ�NDQ�ZRUGHQ�KHUSODDWVW��NRPW� LQ�DDQPHUNLQJ�
YRRU� HHQ�%HsLQGLJLQJVYHUJRHGLQJ��'H�%HsLQGLJLQJVYHUJRHGLQJ�ZRUGW� EHUHNHQG� RS� GH�(LQGGDWXP�
PHW� LQDFKWQHPLQJ� YDQ� GH� JHOGHQGH� RS]HJWHUPLMQ�� 9RRU� GH� EHUHNHQLQJ� YDQ� GH� KRRJWH� YDQ� GH�
%HsLQGLJLQJVYHUJRHGLQJ� JHOGW� GH� QLHXZH�.DQWRQUHFKWHUVIRUPXOH� ]RDOV� GLH� JHOGW� WHQ� WLMGH� YDQ� KHW�
DIVOXLWHQ�YDQ�KHW�6RFLDDO�3ODQ�PHW�FRUUHFWLHIDFWRU������9RRU�GH�:HUNQHPHUV�ZDDUYDQ�GH�IXQFWLH�LV�
LQJHGHHOG� LQ�VFKDDO�+�WRW�HQ�PHW�2�RI�KRJHU�HQ�GH�:HUNQHPHUV�GLH�HHQ�IXQFWLHFRQWUDFW�KHEEHQ��
EHGUDDJW� GH� %HsLQGLJLQJVYHUJRHGLQJ�PD[LPDDO� (85� �������� EUXWR�� 'H� %HsLQGLJLQJVYHUJRHGLQJ�
]DO�LQ�JHHQ�JHYDO�PHHU�EHGUDJHQ�GDQ�KHW�LQNRPHQ�GDW�GH�%RYHQWDOOLJ�YHUNODDUGH�:HUNQHPHU�ELM�KHW�
YRRUWGXUHQ� YDQ� GH� $UEHLGVRYHUHHQNRPVW� WRW� GH� YRRU� KHP� JHOGHQGH� SHQVLRHQJHUHFKWLJGH� OHHIWLMG�
]RDOV�EHGRHOG� LQ�GH�$OJHPHQH�2XGHUGRPVZHW�� YHUPLQGHUG�PHW�GH�::�XLWNHULQJHQ�� ]RX� KHEEHQ�
JHQRWHQ��'H�%HsLQGLJLQJVYHUJRHGLQJ�ZRUGW�ELQQHQ�WZHH�PDDQGHQ�QD�GH�(LQGGDWXP�XLWEHWDDOG�RS�
HHQ�GRRU�GH�:HUNQHPHU�DDQ�WH�JHYHQ�ZLM]H��

���� 9RRUOLFKWLQJ�
'H�:HUNJHYHU� YHU]RUJW� UHJLRQDDO� YRRUOLFKWLQJVELMHHQNRPVWHQ�RYHU�GH� ILVFDOH�EHKDQGHOLQJ� YDQ�GH�
DINRRSVRP��'H�:HUNQHPHU�NDQ�GHVJHZHQVW�LQGLYLGXHHO�DGYLHV�LQZLQQHQ�ELM�GH�GRRU�GH�:HUNJHYHU�
DDQJHZH]HQ�DGYLVHXU��

���� �$INRRS��VXSSOHWLHUHJHOLQJ�&$2�$IYDO�	�0LOLHX�
'H� UHJHOLQJ� RQGHU� DUWLNHO� ���� YDQ� KHW� 6RFLDDO� 3ODQ� JHOGW� LQ� DOOH� JHYDOOHQ� DOV� DINRRSVRP� YDQ� GH�
VXSSOHWLHUHJHOLQJ�]RDOV�EHGRHOG�LQ�ELMODJH���YDQ�GH�&$2�$IYDO�	�0LOLHX�ZDDUELM�GH�:HUNQHPHU�NDQ�
NLH]HQ�YRRU�GH�VXSSOHWLHUHJHOLQJ�YDQ�GH�&$2��(U�EHVWDDW�JHHQ�UHFKW�RS�HQLJH�DDQYXOOLQJ�RS�EDVLV�
YDQ�GH]H�&$2��

�� 9(561(/'�9(575(.�
'H� :HUNQHPHU� GLH� DNNRRUG� JDDW� PHW� GH� EHsLQGLJLQJ� YDQ� GH� $UEHLGVRYHUHHQNRPVW� PHW� HHQ�
(LQGGDWXP� JHOHJHQ�PLQLPDDO� ppQ�PDDQG� YRRU� DIORRS� YDQ� GH� RS]HJWHUPLMQ� HQ� GLH� JHHQ� JHEUXLN�
PDDNW� YDQ� GH� RSWLH� EHJHOHLG� ]RHNHQ� �DUWLNHO� ��� RQWYDQJW� GH�%HsLQGLJLQJVYHUJRHGLQJ� �DUWLNHO� �����
SOXV�ppQ�EUXWR�0DDQGVDODULV���

�� 3/$$760$.(565(*(/,1*�
'H�:HUNQHPHU�GLH�QLHW�%RYHQWDOOLJ�ZRUGW�YHUNODDUG��PDDU�GLH�GRRU�YULMZLOOLJH�EHsLQGLJLQJ�YDQ�]LMQ�
$UEHLGVRYHUHHQNRPVW�PHW� GH�:HUNJHYHU� SODDWV�PDDNW� YRRU� HHQ�:HUNQHPHU� GLH� ZHO� %RYHQWDOOLJ�
ZRUGW�YHUNODDUG�HQ�PHW�WRHVWHPPLQJ�YDQ�GH�:HUNJHYHU�PDJ�YHUWUHNNHQ��NDQ�LQ�DDQPHUNLQJ�NRPHQ�
YRRU� HHQ� HHQPDOLJH� YHUJRHGLQJ� WHU� KRRJWH� YDQ� GULH� EUXWR�PDDQGVDODULVVHQ�� 'H�:HUNQHPHU� GLH�
JHEUXLN� PDDNW� YDQ� GH]H� SODDWVPDNHUVUHJHOLQJ� KHHIW� QDDVW� GH� KLHUYRRU� JHQRHPGH� HHQPDOLJH�
YHUJRHGLQJ�JHHQ�UHFKW�RS�HQLJH�DQGHUH�YRRU]LHQLQJ�XLW�GLW�6RFLDDO�3ODQ��:HUNQHPHUV�GLH�QDDU�KHW�
RRUGHHO� YDQ� GH�:HUNJHYHU� RQPLVEDDU� ]LMQ�� ELMYRRUEHHOG� YDQZHJH� VSHFLILHNH� NHQQLV� RI� HUYDULQJ��
NRPHQ� QLHW� YRRU� GH]H� SODDWVPDNHUVUHJHOLQJ� LQ� DDQPHUNLQJ�� 9DQ� HHQ� JHZHLJHUG� ³SODDWVPDNHQ´�
VWDDW�EHURHS�RSHQ�RS�GH�%H]ZDUHQFRPPLVVLH��

bsy
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�� %(*(/(,'�=2(.(1�
���� %HJHOHLG�]RHNHQ�

'H�:HUNJHYHU� ]DO� GH� %RYHQWDOOLJ� YHUNODDUGH�:HUNQHPHU� HQ� ZHUNQHPHUV� GLH� ZHUN]DDP� ]LMQ� RS�
EDVLV�YDQ�HHQ�DUEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG��ZDDUYDQ�GH�IXQFWLH�NRPW�WH�YHUYDOOHQ�]RDOV�
EHGRHOG� LQ� DUWLNHO� �����JHGXUHQGH�HHQ�SHULRGH� YDQ�PD[LPDDO� ]HV�PDDQGHQ�RQGHUVWHXQHQ�ELM� KHW�
YLQGHQ� YDQ� DQGHU� ZHUN�� 'H� ZHUNQHPHU� GLH� DUEHLGVRQJHVFKLNW� LV� RS� KHW� PRPHQW� YDQ�
%RYHQWDOOLJKHLG� NDQ� GH� DDQYDQJ� YDQ� KHW� EHJHOHLG� ]RHNHQ� XLWVWHOOHQ� WRW� KHW� PRPHQW� ZDDURS� KLM�
KHUVWHOG� LV��'H�NRVWHQ� YDQ�EHPLGGHOLQJ�NRPHQ�YRRU� UHNHQLQJ�YDQ�GH�:HUNJHYHU��'H�ZHUNQHPHU�
ZRUGW� PHW� LQJDQJ� YDQ� GDWXP� %RYHQWDOOLJKHLG� YULMJHVWHOG� YDQ� ]LMQ� ZHUN]DDPKHGHQ� RP� ]LFK� RS�
EHPLGGHOLQJ� WH� ULFKWHQ�� PLWV� QDDU� KHW� RRUGHHO� YDQ� GH� :HUNJHYHU�� GH� ZHUN]DDPKHGHQ� RS� GDW�
PRPHQW� ]RUJYXOGLJ� HQ� FRUUHFW� ]LMQ� RYHUJHGUDJHQ�� 'H� ZHUNQHPHU� GLH� HUYRRU� NLHVW� ]LFK� WH� ODWHQ�
EHPLGGHOHQ��GLHQW�ELQQHQ�WZHH�ZHNHQ�QD�GH�GDWXP�%RYHQWDOOLJKHLG�HHQ�9DVWVWHOOLQJVRYHUHHQNRPVW�
WH�RQGHUWHNHQHQ��ZDDULQ�ZRUGW�YDVWJHOHJG�GDW��
�D�� HU�YDQDI�HHQ�YDVWJHVWHOGH�GDWXP�%RYHQWDOOLJKHLG�JHOGW�YRRU�GH�ZHUNQHPHU��
�E�� GH� ZHUNQHPHU� LQ� KHW� NDGHU� YDQ� GH� %RYHQWDOOLJKHLG� HQ� GH� YDQ� WRHSDVVLQJ� ]LMQGH� UHJHOLQJ��

KHHIW�JHNR]HQ�YRRU�GH�RSWLH�EHJHOHLG�]RHNHQ��
�F�� GH� ZHUNQHPHU� DDQVSUDDN�PDDNW� RS� IDFLOLWHLWHQ� WHU� RQGHUVWHXQLQJ� ELM� KHW� ]RHNHQ� QDDU� HHQ�

DQGHUH�IXQFWLH�GDQ�ZHO�KHW�VWDUWHQ�YDQ�HHQ�HLJHQ�RQGHUQHPLQJ��HQ�
�G�� GH� ZHUNQHPHU� PHHZHUNW� DDQ� KHW� LQWDNHJHVSUHN� HQ� ]LFK� DNNRRUG� YHUNODDUW� PHW� KHW�

�RQDIKDQNHOLMNH��DGYLHV�GDW�GDDUXLW�YRRUWYORHLW����
���� %HJHOHLG�]RHNHQ��VXEYRUPHQ��

'H�RSWLH�EHJHOHLG�]RHNHQ�NHQW�HHQ�WZHHWDO�VXEYRUPHQ��
�D�� %HJHOHLGLQJ� GRRU� HHQ� EHPLGGHOLQJVEXUHDX� LQ� VDPHQZHUNLQJ� PHW� HHQ� RUJDQLVDWLH� GLH�

YDFDWXUHV�]DO�]RHNHQ���
%LM� NHX]H� YRRU� EHPLGGHOLQJVEHJHOHLGLQJ� ]DO� GH� ZHUNQHPHU� ZRUGHQ� DDQJHPHOG� ELM� KHW�
JHFRQWUDFWHHUGH� EHPLGGHOLQJVEXUHDX��'H� ZHUNQHPHU� VWHOW� LQ� VDPHQZHUNLQJ�PHW� KHW� EXUHDX� HHQ�
LQGLYLGXHHO� EHJHOHLGLQJVSODQ� RS� YRRU� GH� NRPHQGH� SHULRGH�� 'H� ZHUNQHPHU� GLHQW� GLW� SODQ� YRRU�
DNNRRUG�WH�RQGHUWHNHQHQ��
+HW� EHPLGGHOLQJVEXUHDX� ]DO� QDDVW� KHW� YHUOHQHQ� YDQ� LQGLYLGXHOH� EHPLGGHOLQJVEHJHOHLGLQJ�� HHQ�
LQVFKDWWLQJ� PDNHQ� YDQ� GH� PRJHOLMNKHGHQ� YDQ� GH� ZHUNQHPHU� RS� GH� H[WHUQH� DUEHLGVPDUNW��
JHEDVHHUG�RS�GH�YDDUGLJKHGHQ�YDQ�GH�ZHUNQHPHU��
,QGLHQ�YDQ�WRHSDVVLQJ�]XOOHQ�RRN�HYHQWXHOH�RSOHLGLQJVEHKRHIWHQ�LQ�NDDUW�ZRUGHQ�JHEUDFKW��JHULFKW�
RS� KHW� YHUJURWHQ� YDQ� GH� NDQVHQ� YDQ� GH� ZHUNQHPHU� RS� GH� H[WHUQH� DUEHLGVPDUNW�� +HW�
EHPLGGHOLQJVEXUHDX� ]DO� HHQ� RSOHLGLQJV��VFKROLQJVDGYLHV� DDQ� GH� EHWURNNHQ� �VHQLRU��+5�PDQDJHU�
YDQ�GH�:HUNJHYHU�JHYHQ��'H�:HUNJHYHU� ]DO�HHQ�DGYLHV�YRRU�VFKROLQJ�DOOHHQ�JHPRWLYHHUG� QDDVW�
]LFK�QHHUOHJJHQ��9RRU�ZDW�EHWUHIW�GH�YHUJRHGLQJ�YDQ�GH�NRVWHQ�ZRUGW�HU�DDQVOXLWLQJ�JH]RFKW�ELM�GH�
JHOGHQGH�EHGULMIVUHJHOLQJ��'DDUQDDVW�GLHQW�GH�EHRRJGH�RSOHLGLQJ�HHQ�EHSHUNWH�RSOHLGLQJVWLMG� YDQ�
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�

PD[LPDDO�GULH�PDDQGHQ�WH�KHEEHQ��9DQ�HHQ�JHZHLJHUG�VFKROLQJVDGYLHV�VWDDW�EHURHS�RSHQ�RS�GH�
%H]ZDUHQFRPPLVVLH��
�E�� %HJHOHLGLQJ�LQ�KHW�NDGHU�YDQ�GH�HHUVWH�VWDSSHQ�QDDU�]HOIVWDQGLJ�RQGHUQHPHUVFKDS���
+HW� VWDDW� GH� ZHUNQHPHU� YULM� RP� LQ� SODDWV� YDQ� GH� EHPLGGHOLQJVEHJHOHLGLQJ� GRRU� KHW�
EHPLGGHOLQJVEXUHDX�WH�NLH]HQ�YRRU�KHW�YHUNULMJHQ�YDQ�JHULFKWH�RQGHUVWHXQLQJ�ELM�KHW�EHJLQQHQ�YDQ�
HHQ� HLJHQ� RQGHUQHPLQJ� RI� DOV� =HOIVWDQGLJH� =RQGHU� 3HUVRQHHO� �==3¶HU��� +LHUYRRU� NDQ� JHEUXLN�
JHPDDNW�ZRUGHQ�YDQ��DGYLHV�GLHQVWHQ�YDQ�KHW�JHFRQWUDFWHHUGH�EHPLGGHOLQJVEXUHDX���

���� 9RRUW]HWWHQ�EHJHOHLG�]RHNHQ�WUDMHFW�
,QGLHQ� GH� ZHUNQHPHU�� GLH� YLD� KHW� EHJHOHLG� ]RHNHQ�WUDMHFW� HHQ� H[WHUQH� IXQFWLH� KHHIW� DDQYDDUG��
EXLWHQ� HLJHQ� WRHGRHQ� ELM� GH� QLHXZH� ZHUNJHYHU� WLMGHQV� GH� SURHIWLMG� ZRUGW� RQWVODJHQ�� NDQ� GH�
ZHUNQHPHU�KHW�EHJHOHLG�]RHNHQ�WUDMHFW�YRRUW]HWWHQ�YRRU�GH�UHVWHUHQGH�GXXU�YDQ�KHW�WUDMHFW��ZDDUELM�
GH�SHULRGH�YDQ�GH�SURHIWLMG�ELM�GH�H[WHUQH�ZHUNJHYHU�QLHW�LQ�PLQGHULQJ�ZRUGW�JHEUDFKW����

�� $):,..(/,1*�$5%(,'629(5((1.2067�
���� 9DVWVWHOOLQJVRYHUHHQNRPVW�
������ %LM� GH�EHsLQGLJLQJ� YDQ� GH�$UEHLGVRYHUHHQNRPVW� ]DO� GH�:HUNJHYHU� VWUHYHQ� QDDU�HHQ�EHsLQGLJLQJ�

YDQ� GH� $UEHLGVRYHUHHQNRPVW� SHU� GH� (LQGGDWXP� PHW� ZHGHU]LMGV� JRHGYLQGHQ�� KHWJHHQ� GRRU�
RQGHUWHNHQLQJ� YDQ� GH� 9DVWVWHOOLQJVRYHUHHQNRPVW� ]DO� ZRUGHQ� EHZHUNVWHOOLJG�� ,Q� GH�
9DVWVWHOOLQJVRYHUHHQNRPVW�ZRUGHQ�GH�HFRQRPLVFKH�RPVWDQGLJKHGHQ�ELM� GH�:HUNJHYHU�EHQRHPG�
DOV�UHGHQ�YDQ�GH�EHsLQGLJLQJ���

������ 9RRU�GH�:HUNQHPHU�GLH�QLHW�ELQQHQ�WZHH�ZHNHQ�QD�RQWYDQJVW�GH�9DVWVWHOOLQJVRYHUHHQNRPVW�YRRU�
DNNRRUG� KHHIW� RQGHUWHNHQG� HQ� DDQ� GH� :HUNJHYHU� KHHIW� JHUHWRXUQHHUG�� ]DO� RQWELQGLQJ� YDQ� GH�
$UEHLGVRYHUHHQNRPVW�ZRUGHQ�JHYUDDJG�ELM�GH�EHYRHJGH�NDQWRQUHFKWHU��ZDDUELM�RQWELQGLQJ�YDQ�GH�
$UEHLGVRYHUHHQNRPVW�WHJHQ�GH�(LQGGDWXP�RQGHU�WRHSDVVLQJ�YDQ�GH�UHJHOLQJ�YDQ�KHW�6RFLDDO�3ODQ�
]DO�ZRUGHQ�JHYUDDJG���

���� (LQGGDWXP�HQ�RS]HJWHUPLMQ�
������ 'H�(LQGGDWXP�]DO�ZRUGHQ�EHSDDOG�PHW�LQDFKWQHPLQJ�YDQ�GH�JHOGHQGH�RS]HJWHUPLMQ���
������ 'H�:HUNQHPHU�NDQ�HU�YRRU�NLH]HQ�SHU�HHQ� ODWHUH�GDWXP�GDQ�GH�(LQGGDWXP�DOV�EHGRHOG� LQ�DUWLNHO�

������ELM�GH�:HUNJHYHU�XLW�WH�GLHQVW�WH�WUHGHQ��LQ�ZHON�JHYDO�PHW�GH�(LQGGDWXP�ZRUGW�EHGRHOG�GH]H�
ODWHUH�(LQGGDWXP��'H�XLWHUVWH�GDWXP�ZDDURS�GH�:HUNQHPHU�ELM�GH�:HUNJHYHU�XLW�GLHQVW�NDQ�WUHGHQ��
LV� JHOHJHQ� PD[LPDDO� ]HV� PDDQGHQ� �LQFOXVLHI� GH� JHOGHQGH� RS]HJWHUPLMQ�� QD� HHUVWH� GDJ� YDQ� GH�
PDDQG� YROJHQG� RS� GH� GDJ� ZDDURS� GH� VFKULIWHOLMNH� EHYHVWLJLQJ� YDQ� GH� %RYHQWDOOLJKHLG� DDQ� GH�
:HUNQHPHU�LV�WRHJHVWXXUG��]RDOV�EHGRHOG�LQ�DUWLNHO�����,Q�KHW�JHYDO�GH�:HUNQHPHU�NLHVW�YRRU�HHQ�
ODWHUH�(LQGGDWXP�ZRUGW�GH�%HsLQGLJLQJVYHUJRHGLQJ� ]RDOV� EHGRHOG� LQ�DUWLNHO� ���� �EHUHNHQG�RS� GH�
RRUVSURQNHOLMNH�(LQGGDWXP��YHUPLQGHUG�PHW�HHQ�EHGUDJ�WHU�KRRJWH�YDQ�KHW�DDQWDO�0DDQGVDODULVVHQ�
GDW� GH�:HUNQHPHU� WXVVHQ� GH� RRUVSURQNHOLMNH� (LQGGDWXP� HQ� GH� ODWHUH� (LQGGDWXP� RQWYDQJW�� 'H�
ZHUNJHYHUVODVWHQ�NRPHQ�YRRU�UHNHQLQJ�YDQ�GH�:HUNJHYHU���

���� (LQGDIUHNHQLQJ�
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3HU� GH� (LQGGDWXP� VWHOW� GH� :HUNJHYHU� GH� HLQGDIUHNHQLQJ� RS� HQ� ]DO� GH� :HUNJHYHU� SUR� UDWD�
XLWEHWDOLQJ� GRHQ� YDQ� KHW� YDNDQWLHJHOG� HQ� HYHQWXHOH� DQGHUH� YDVWH� ORRQFRPSRQHQWHQ� ]RDOV� GH�
HYHQWXHOH���H�PDDQG�HQ�GH�HYHQWXHOH�JHJDUDQGHHUGH�HLQGHMDDUVXLWNHULQJ��,Q�GH�SHULRGH�YDQ�QRQ�
DFWLHIVWHOOLQJ�ERXZW�GH�:HUNQHPHU�JHHQ�YDNDQWLHGDJHQ�RS����

���� 3HQVLRHQ�YHU]HNHULQJHQ�
'H�SHQVLRHQRSERXZ�HQ�HYHQWXHOH�YHU]HNHULQJHQ�YDQ�GH�:HUNQHPHU�YLD�GH�:HUNJHYHU�]XOOHQ�SHU�
GH� (LQGGDWXP� HLQGLJHQ�� 'H� :HUNQHPHU� ]DO� QD� GH� (LQGGDWXP� GH� �FROOHFWLHYH��
]LHNWHNRVWHQYHU]HNHULQJ�JHGXUHQGH�KHW�NDOHQGHUMDDU��ZDDULQ�GH�(LQGGDWXP�OLJW��NXQQHQ�YRRUW]HWWHQ�
WHJHQ�GH�KXLGLJH�YRRUZDDUGHQ���

���� &RQFXUUHQWLHEHGLQJ�HQ�JHKHLPKRXGLQJVEHGLQJ�
,Q�JHYDO�YDQ�%RYHQWDOOLJKHLG��NRPW�HHQ�WXVVHQ�GH�:HUNJHYHU�HQ�GH�:HUNQHPHU�RYHUHHQJHNRPHQ�
FRQFXUUHQWLHEHGLQJ� SHU� GH� (LQGGDWXP� WH� YHUYDOOHQ�� (HQ� WXVVHQ� GH� :HUNJHYHU� HQ� :HUNQHPHU�
VFKULIWHOLMN�RYHUHHQJHNRPHQ�JHKHLPKRXGLQJVEHGLQJ�EOLMIW�RQYHUNRUW�YDQ�NUDFKW����

���� 6WXGLHNRVWHQ�
(YHQWXHOH� UHHGV� PHW� GH� :HUNQHPHU� RYHUHHQJHNRPHQ� HQ�RI� UHHGV� GRRU� GH� :HUNQHPHU�
DDQJHYDQJHQ� VWXGLHV� ZDDUYRRU� GRRU� GH�:HUNJHYHU� HHQ� YHUJRHGLQJ� YRRU� NRVWHQ� LV� WRHJH]HJG��
]XOOHQ�FRQIRUP�GH�HHUGHU�JHPDDNWH�DIVSUDNHQ�NXQQHQ�ZRUGHQ�YROWRRLG��$IVSUDNHQ�GLH�]LMQ�JHPDDNW�
RYHU�WHUXJEHWDOLQJ�YDQ�VWXGLHNRVWHQ�ZRUGHQ�SHU�GH�(LQGGDWXP�NZLMWJHVFKROGHQ���

���� %HGULMIVHLJHQGRPPHQ�
:HUNQHPHUV�OHYHUHQ�XLWHUOLMN�HHQ�GDJ�YRRU�GH�GDJ�ZDDURS�]H�ZRUGHQ�YULMJHVWHOG�YDQ�GH�YHUSOLFKWLQJ�
WRW�KHW�YHUULFKWHQ�YDQ�ZHUN]DDPKHGHQ�DOOH�EHGULMIVHLJHQGRPPHQ��ZDDURQGHU� LQ� LHGHU�JHYDO��GRFK�
QLHW� XLWVOXLWHQG� DDQ� KHQ� WHU� EHVFKLNNLQJ� JHVWHOGH� VOHXWHOV�� WRHJDQJVSDVVHQ�� ODSWRS� HQ� PRELHOH�
WHOHIRRQ�LQFOXVLHI�6,0�NDDUW��ELM�GH�:HUNJHYHU�LQ���

���� /HDVHDXWR�
:HUNQHPHUV�OHYHUHQ�XLWHUOLMN�HHQ�GDJ�YRRU�GH�GDJ�ZDDURS�]H�ZRUGHQ�YULMJHVWHOG�YDQ�GH�YHUSOLFKWLQJ�
WRW� KHW� YHUULFKWHQ� YDQ� ZHUN]DDPKHGHQ� GH� WHU� EHVFKLNNLQJ� JHVWHOGH� OHDVHDXWR� �HQ� DOOH� ELM� GH�
OHDVHDXWR� EHKRUHQGH� SDSLHUHQ�� ELM� GH� :HUNJHYHU� LQ�� WHQ]LM� GH� DXWR� YyyU� GDWXP� YULMVWHOOLQJ�
ZHUN]DDPKHGHQ�RRN�SULYp�JHUHGHQ�ZHUG�� ,Q�KHW� ODDWVWH�JHYDO� OHYHUW�GH�:HUNQHPHU�GH� OHDVHDXWR�
XLWHUOLMN�HHQ�GDJ�YRRU�GH�(LQGGDWXP�LQ���

��� %(=:$5(1&200,66,(�
����� %H]ZDUHQFRPPLVVLH�

3DUWLMHQ�VWHOOHQ�HHQ�%H]ZDUHQFRPPLVVLH�LQ�GLH�EHODVW�LV�PHW�KHW�WRH]LFKW�RS�GH�MXLVWH�XLWYRHULQJ�YDQ�
KHW�6RFLDDO�3ODQ��

����� 6DPHQVWHOOLQJ�
'H� %H]ZDUHQFRPPLVVLH� EHVWDDW� XLW� HHQ� YHUWHJHQZRRUGLJHU� QDPHQV� GH� :HUNJHYHU�� HHQ�
YHUWHJHQZRRUGLJHU�QDPHQV�GH�9DNERQGHQ�HQ�HHQ�RQDIKDQNHOLMNH�GHUGH�±�DOV� YRRU]LWWHU�±�DDQ� WH�
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ZLM]HQ� GRRU� GH� YRRUQRHPGH� OHGHQ� YDQ� GH]H� FRPPLVVLH�� 'H� %H]ZDUHQFRPPLVVLH� VWHOW� ]HOI� HHQ�
UHJOHPHQW�RS�YRRU�GH�ZLM]H�YDQ�EHKDQGHOLQJ�YDQ�GH�KDDU�DDQJHPHOGH�]DNHQ��

����� *HKHLPKRXGLQJ�
'H� OHGHQ� YDQ� GH� %H]ZDUHQFRPPLVVLH� ]LMQ� YHUSOLFKW� WRW� JHKHLPKRXGLQJ� YDQ� DOOH� SDUWLFXOLHUH� HQ�
]DNHOLMNH�JHJHYHQV�GLH�KHQ�ELM�KHW�XLWRHIHQHQ�YDQ�KXQ�WDDN�WHU�NHQQLV�NRPHQ��

����� 7DDN�
������� 'H�%H]ZDUHQFRPPLVVLH�DGYLVHHUW�GHVJHYUDDJG�RI�RS�HLJHQ�LQLWLDWLHI�GH�'LUHFWLH�PHW�EHWUHNNLQJ�WRW�

GH�WRHSDVVLQJ�YDQ�KHW�6RFLDDO�3ODQ��
������� :DQQHHU�HHQ�%RYHQWDOOLJ�YHUNODDUGH�:HUNQHPHU�HHQ�EHURHS�GRHW�RS�GH�KDUGKHLGVFODXVXOH�]DO�GH�

:HUNJHYHU�GDDUYDQ�PHOGLQJ�GRHQ�ELM�GH�%H]ZDUHQFRPPLVVLH��$OV�KHW�EHURHS�YDQ�GH�%RYHQWDOOLJ�
YHUNODDUGH� :HUNQHPHU� RS� GH� KDUGKHLGVFODXVXOH� GRRU� GH� :HUNJHYHU� ZRUGW� DIJHZH]HQ�� NDQ� GH�
%RYHQWDOOLJ�YHUNODDUGH�:HUNQHPHU�ELM�GH�%H]ZDUHQFRPPLVVLH�LQ�EH]ZDDU����

����� $GYLHV�
'H�'LUHFWLH�]DO� ]LFK�ELM�GLW�DGYLHV�DDQVOXLWHQ�� WHQ]LM� ]HHU�]ZDDUZHJHQGH�EHODQJHQ�]LFK�KLHU� WHJHQ�
YHU]HWWHQ��LQ�ZHON�JHYDO�GH�'LUHFWLH�]LMQ�DIZLMNHQG�EHVOXLW�VFKULIWHOLMN�JHPRWLYHHUG�GLHQW�WH�JHYHQ��

��� :(5.1(0(56�0(7�$5%(,'629(5((1.2067�9225�%(3$$/'(�7,-'�
����� *HHQ�WXVVHQWLMGVH�RS]HJJLQJ�

9RRU�ZHUNQHPHUV� GLH�ZHUN]DDP�]LMQ� RS� EDVLV� YDQ� HHQ�$UEHLGVRYHUHHQNRPVW� YRRU� EHSDDOGH� WLMG��
ZHONH�RYHUHHQNRPVW�XLWHUOLMN�GULH�PDDQGHQ�QD�GH�YDVWVWHOOLQJ�YDQ�%RYHQWDOOLJKHLG�YDQ�UHFKWVZHJH�
HLQGLJW�� JHOGW� GDW� GRRU� GH� :HUNJHYHU� JHHQ� JHEUXLN� ]DO� ZRUGHQ� JHPDDNW� YDQ� GH� WXVVHQWLMGVH�
RS]HJPRJHOLMNKHLG��'H�:HUNJHYHU� KHHIW� KHW� UHFKW� GH� EHWURNNHQ�ZHUNQHPHU� WH� RQWKHIIHQ� YDQ� GH�
YHUSOLFKWLQJ� WRW� KHW� YHUULFKWHQ� YDQ� ]LMQ� ZHUN]DDPKHGHQ� PHW� EHKRXG� YDQ� VDODULV� HQ� RYHULJH�
DDQVSUDNHQ��

����� :HO�WXVVHQWLMGVH�RS]HJJLQJ�
9RRU�ZHUNQHPHUV� GLH�ZHUN]DDP�]LMQ� RS� EDVLV� YDQ� HHQ�$UEHLGVRYHUHHQNRPVW� YRRU� EHSDDOGH� WLMG��
ZHONH� RYHUHHQNRPVW� QLHW� XLWHUOLMN� QD� GULH� PDDQGHQ� QD� GH� YDVWVWHOOLQJ� YDQ� %RYHQWDOOLJKHLG� YDQ�
UHFKWVZHJH�HLQGLJW�� NDQ�GH�:HUNJHYHU�JHEUXLN�PDNHQ�YDQ� KDDU� UHFKW� WRW� WXVVHQWLMGVH� RS]HJJLQJ�
YDQ�GH�$UEHLGVRYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG�ZDDUELM�GH�:HUNJHYHU�QLHW�]DO�RS]HJJHQ�WHJHQ�HHQ�
GDWXP� JHOHJHQ� ELQQHQ� YLHU� PDDQGHQ� QD� GH� GDWXP� YDQ� YDVWVWHOOLQJ� YDQ� %RYHQWDOOLJKHLG�� 'H�
EHWURNNHQ� ZHUNQHPHU� KHHIW� JHHQ� DDQVSUDDN� RS� HQLJH� �YHUGHUH�� YHUJRHGLQJ� WHU]DNH� YDQ� GH�
EHsLQGLJLQJ����

��� &$2�
+HW�6RFLDDO�3ODQ� LV�HHQ�FROOHFWLHYH�DUEHLGVRYHUHHQNRPVW� LQ�GH�]LQ�YDQ�GH�:HW�RS�GH�&ROOHFWLHYH�
$UEHLGVRYHUHHQNRPVW�HQ�]DO��FRQIRUP�DUWLNHO��� OLG���:HW�RS�GH� ORRQYRUPLQJ��DOV�]RGDQLJ�ZRUGHQ�
DDQJHPHOG�ELM�GH�0LQLVWHU�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG��

�
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