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%HKDQGHOLQJVYRRUVWHO�YRRU�GH�FRPPLVVLH�=&:

2QGHUZHUS��.DGHUEHVOXLW�6RFLDOH�$JHQGD
&LH�GDWXP �����QRYHPEHU����� &LH�QXPPHU�����=&:��
3URFHGXUH� LQ�*6��QD�&LH��9HUJDGHULQJ��RS��� LQVSUDDN��QHHHHUGHUH�EHKDQGHOLQJ�LQ�FLH����������QHH RS� Q�Y�W�

LQ�36��MD RS���GHFHPEHU�����
%HKDQGHOHQG�DPEWHQDDU��+DQV�6FKRHQ WRHVWHO� ����3RUWHIHXLOOHKRXGHU��PZ��$��.DPS
,QOHLGLQJ
,Q�KXQ�YHUJDGHULQJ�YDQ����RNWREHU�KHEEHQ�*6�KHW�.DGHUEHVOXLW�6RFLDOH�$JHQGD�LQ�8LWYRHULQJ�EHKDQGHOG��,Q�GLW
EHVOXLW�VWDDW�KHW�NDGHU�YRRU�GH�QLHXZH�LQWHJUDOH�VRFLDOH�DDQSDN�HQ�ZRUGW�GH�LQYRHULQJ�KLHUYDQ�JHUHJHOG�PLGGHOV
KHW�SURJUDPPD�6RFLDOH�$JHQGD�,Q�8LWYRHULQJ�������������*6�KHEEHQ�FRQFUHHW�EHVORWHQ�
��� HHQ� LQWHJUDOH� VRFLDOH� DDQSDN� LQ� WH� YRHUHQ� ZDDU� PRJHOLMN� SURMHFWPDWLJ� HQ� JHELHGVEHULFKW�� :DDULQ� KHW
FROOHJHDNNRRUG�� GH� DDQEHYHOLQJHQ� YDQ� KHW� ,32�UDSSRUW� YDQ� GH� FRPPLVVLH� 6LPRQV� �PHW� QDPH� GH� LQVWUXPHQWHQ�
WZHHMDDUOLMNV� 6RFLDDO� 5DSSRUW� HQ� HHQ� WZHHMDDUOLMNVH� 6RFLDOH� $JHQGD�� HQ� GH� DDQEHYHOLQJHQ� YDQ� GH� DXGLW
PDDWVFKDSSHOLMNH�SDUWLFLSDWLH�HQ�PDDWVFKDSSHOLMNH�]RUJ�]LMQ�YHUZHUNW�
���GH]H�QLHXZH�LQWHJUDOH�VRFLDOH�DDQSDN�WRW�VWDQG�WH�ODWHQ�EUHQJHQ�LQ�HHQ�SURJUDPPD�6RFLDOH�$JHQGD�,Q�8LWYRHULQJ
������������PHW�GH�YROJHQGH�FRQFUHWH�UHVXOWDWHQ�� LQ������HHQ�HHUVWH�6RFLDOH�$JHQGD�PHW�XUJHQWH�SURMHFWHQ��GHNNLQJ�JHUHVHUYHHUGH�PLGGHOHQ�YRRU������XLW

KHW�FROOHJHSURJUDPPD�YRRU�GH�6RFLDOH�$JHQGD��RQGHU�YRRUEHKRXG�YDQ�GH�SURYLQFLDOH�JRHGNHXULQJ�YDQ�GH
EHJURWLQJ� YRRU� ������ 2S� GH]H� 6RFLDOH� $JHQGD� ]XOOHQ� LQ� LHGHU� JHYDO�� SURMHFWHQ� LQ� GH� PDDWVFKDSSHOLMNH
RSYDQJ�VWDDQ�GLH�YRRUWNRPHQ�XLW�DIVSUDNHQ�PHW�GH�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�HYHQDOV�SURMHFWHQ�LQ
KHW� MHXJGEHOHLG�� HHQ� LQWHQVLYHULQJ� YDQ� KHW� SURJUDPPD� :HO� WKXLV��HQ� GH� XLWYRHULQJ� YDQ� KHW
FROOHJHSURJUDPPDSXQW�GH�6RFLDOH�6DPHQKDQJ�LQ�.OHLQH�.HUQHQ�� HHQ�HHUVWH�6RFLDDO�5DSSRUW� LQ�KHW�YRRUMDDU�YDQ������HQ�HHQ�SXEOLHN�GHEDW�WH�KRXGHQ�PHW�RQGHU�PHHU�DOOH
SDUWQHUV� LQ�KHW�VRFLDDO�GRPHLQ�HQ�GH�JHPHHQWHQ�PHGLR�������HQ�GH�HHUVWH� WZHHMDDUOLMNVH�6RFLDOH�$JHQGD
����������YDVW�WH�VWHOOHQ�HLQG������� LQ�GH�6RFLDOH�$JHQGD�RRN�GH�YHUELQGLQJ�LQ�FRQFUHWH�SURMHFWHQ�WH�PDNHQ�YDQ�GH�VRFLDOH�SLMOHU�PHW�GH�I\VLHNH
HQ�HFRQRPLVFKH�SLMOHUV�� HHQ�QLHXZH�VWHXQIXQFWLHVWUXFWXXU�YRRU�KHW�VRFLDOH�GRPHLQ�SHU���MDQXDUL������FRQIRUP�GH�DDQEHYHOLQJHQ�YDQ
GH�DXGLW�PDDWVFKDSSHOLMNH�SDUWLFLSDWLH�HQ�PDDWVFKDSSHOLMNH�]RUJ�HQ�GH�XLWZHUNLQJHQ�YDQ�GH�DDQEHYHOLQJHQ
YDQ�KHW�UDSSRUW�YDQ�GH�,32�FRPPLVVLH�6LPRQV��]RDOV�QDGHU�WRHJHOLFKW�LQ�SDUDJUDDI���HQ���YDQ��GH�ELMODJH��

9HUYROJ�LQOHLGLQJ�RS�SDJLQD�����QHH

:RUGW�JHDJHQGHHUG�
; RP�DGYLHV�RYHU�GH�YROJHQGH�YUDDJ��YUDJHQ��
.XQW�X�LQVWHPPHQ�PHW�KHW�.DGHUEHVOXLW�6RFLDOH�$JHQGD�HQ�GDDUPHH�PHW�HHQ�LQWHJUDOH�RS�XLWYRHULQJ
JHULFKWH�DDQSDN�YDQ�6RFLDDO�%HOHLG"
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7RHOLFKWLQJ�.DGHUEHVOXLW�
(HQ��YROZDVVHQ�VRFLDOH�SLMOHU�LQ�VDPHQKDQJ�PHW�GH�HFRQRPLVFKH�HQ�I\VLHNH�SLMOHUV�LV�QRRG]DNHOLMN�YRRU�HHQ�YLWDOH
VDPHQOHYLQJ��6RFLDOH�SUREOHPHQ�GLH�JHOHW�RS�GH�VRFLDDO�HFRQRPLVFKH�HQ�GHPRJUDILVFKH�RQWZLNNHOLQJHQ�HHUGHU�JURWHU
GDQ�NOHLQHU�]XOOHQ�ZRUGHQ��(HQ�VRFLDDO�JH]LFKW�GDW�FRQIRUP�KHW�FROOHJHSURJUDPPD�:HUN�LQ�8LWYRHULQJ�LQWHJUDDO�HQ
ZDDU�PRJHOLMN�SURMHFWPDWLJ�HQ�JHELHGVJHULFKW�LV��(Q�GDW�WHYHQV�XLWYRHULQJ�JHHIW�DDQ�GH�DDQEHYHOLQJHQ�YDQ�KHW�,32�
UDSSRUW�1LHXZH�SHUVSHFWLHYHQ�YRRU�SURYLQFLDDO�VRFLDDO�EHOHLG�YDQ�GH�FRPPLVVLH�6LPRQV��'LW�EHWHNHQW�KHW�LQYRHUHQ
YDQ�HHQ�WZHHMDDUOLMNV�6RFLDDO�5DSSRUW��HHQ�WZHHMDDUOLMNVH�6RFLDOH�$JHQGD�HQ�HHQ�SURMHFWPDWLJH�DDQSDN�YDQ�GH�PHHVW
XUJHQWH�SUREOHPHQ�DOV�GH�EHODQJULMNVWH�LQVWUXPHQWHQ�
(HQ�LQWHJUDOH�VRFLDOH�DDQSDN�EHVWULMNW�GH�GHHOWHUUHLQHQ�]RUJ��MHXJG]RUJ��ZHO]LMQ��VSRUW��RQGHUZLMV�HQ�FXOWXXU�LQ�KDDU
VRFLDOH�DVSHFWHQ�
.HUQ�YDQ�VRFLDDO�EHOHLG�LV�GH�YHUJURWLQJ�YDQ�GH�PRJHOLMNKHLG�WRW�SDUWLFLSDWLH�YDQ�EXUJHUV�LQ�GH�VDPHQOHYLQJ�
$FKWHUOLJJHQGH�GRHOVWHOOLQJ�LV�GH�YHUVWHUNLQJ�YDQ�GH�VRFLDOH�FRKHVLH��GH�PDWH�ZDDULQ�PHQVHQ�]LFK�RS�HONDDU
EHWURNNHQ�YRHOHQ���'DQ�JDDW�KHW�VLPSHO�JH]HJG�RP�]DNHQ�DOV�JH]RQG�]LMQ��HHQ�GDN�ERYHQ�KHW�KRRIG�KHEEHQ��QLHW�XLW
GH�ERRW�YDOOHQ��ZHUN�KHEEHQ��RQGHUZLMV�NXQQHQ�YROJHQ�HQ�GHHO�NXQQHQ�QHPHQ�DDQ�VSRUWLHYH�HQ�FXOWXUHOH�RQWVSDQQLQJ�
+HW�6RFLDDO�5DSSRUW�JHHIW�RS�EDVLV�YDQ�HLJHQ�RQGHU]RHN��ULMNVEHOHLG�HQ�YDQ�FRQVXOWDWLH�YDQ�GH�JHPHHQWHQ�HQ�KHW
UHOHYDQWH�VRFLDOH�YHOG�GH�VWDQG�YDQ�]DNHQ�LQ�KHW�VRFLDOH�GRPHLQ��,Q�,32�YHUEDQG�LV�DSULO������DIJHVSURNHQ�DOV
JHOLMNWLMGLJ�SUHVHQWDWLHPRPHQW�YDQ�GH�SURYLQFLDOH�6RFLDOH�UDSSRUWHQ��'H�6RFLDOH�$JHQGD�JHHIW�HHQ�FRPSOHHW�HQ
LQWHJUDDO�RYHU]LFKW�YDQ�DOOH�VRFLDOH�SUREOHPHQ�GLH�LQ�GH�NRPHQGH�WZHH�MDDU�ZRUGHQ�DDQJHSDNW�QDDVW�GH
QRRG]DNHOLMNH�OLMQDFWLYLWHLWHQ��,Q�GLW�EHVOXLW�ZRUGW�KHW�XLWYRHULQJVNDGHU�YRRU�KHW�QLHXZH�LQWHJUDOH�VRFLDOH�EHOHLG
YDVWJHVWHOG�HQ�ZRUGW�GH�LQYRHULQJ�HUYDQ��JHUHJHOG�GRRU�KHW�SURJUDPPD�6RFLDOH�$JHQGD�,Q�8LWYRHULQJ������
�������'H�LQKRXG�ZRUGW�LQ�DI]RQGHUOLMNH�EHVOXLWHQ�RYHU�KHW�QLHXZH�EHOHLG�LQ�GH�EHJURWLQJ�������KHW�HHUVWH�6RFLDDO
5DSSRUW��YRRUMDDU�������HQ�GH�HHUVWH�6RFLDOH�$JHQGD��QDMDDU��������RS�YHUVFKLOOHQGH�WLMGVWLSSHQ�DDQ�KHW�FROOHJH
YDQ�*6��YRRUJHOHJG��9RRU�GH�SURMHFWHQ������]LMQ�FRQFUHWH�XLWYRHULQJVSODQQHQ�PHW�GH�JHPHHQWHQ�8WUHFKW�HQ
$PHUVIRRUW�LQ�GH�PDDN��'H�EHWURNNHQ�RQGHUGHOHQ�YDQ�GH�SURYLQFLDOH�RUJDQLVDWLH�VWDDQ�LQ�GH�VWDUWEORNNHQ�RP�DDQ
GH�VODJ�WH�JDDQ�VDPHQ�PHW�GH�VRFLDOH�SDUWQHUV�
%HRRJG�HIIHFW
$DQSDNNHQ�YDQ�GH�PHHVW�XUJHQWH�VRFLDOH�SUREOHPHQ�ZDDUELM�GH�SURYLQFLH�HHQ�WRHJHYRHJGH�ZDDUGH�KHHIW�
'LW�JHEHXUW�GRRU�KHW�PDNHQ�YDQ�HHQ�SURYLQFLDOH�6RFLDOH�$JHQGD�PHW�XUJHQWH�SURMHFWHQ�VDPHQ�PHW�JHPHHQWHQ
�JHELHGVJHULFKW��HQ�VRFLDOH�SDUWQHUV�
$UJXPHQWHQ
��� +HW�YRRUVWHO�VWUXFWXUHHUW�GRRU�KHW�6RFLDDO�5DSSRUW�GH�VRFLDOH�SUREOHPHQ�YDQ�JHPHHQWHQ�HQ�UHOHYDQW�VRFLDDO

YHOG��=R�ZRUGHQ�GH�SURMHFWHQ�GLH�GH�SURYLQFLH�GRHW�LQ�GH�6RFLDOH�$JHQGD�YUDDJJHULFKW�HQ�JHULFKW�RS�FRQFUHWH
UHVXOWDWHQ�

��� +HW�YRRUVWHO�]RUJW�YRRU�HHQ�LQWHJUDOH�DIZHJLQJ�YDQ�KHW�KHOH�VRFLDDO�EHOHLG�]RGDW�SULRULWHLWHQ�VFKHUSHU�JHVWHOG
ZRUGHQ�HQ�HU�RRN�YDQ�PHHW�DI�DDQ�PHHU�HQ�SURMHFWPDWLJ�ELQQHQ�GH�SURYLQFLDOH�RUJDQLVDWLH�VDPHQJHZHUNW�NDQ
ZRUGHQ�

��� +HW�YRRUVWHO�]RUJW�HUYRRU�GDW�HU�PLQGHU�SURMHFWHQ�]LMQ�GDQ�YRRUKHHQ��PDDU�ZHO�JURWHU�HQ�PHHU�QDDU�EXLWHQ
JHULFKW�

��� +HW�YRRUVWHO�YHUZHUNW�GH�,32�DDQEHYHOLQJHQ�RP�WH�NRPHQ�WRW�HHQ�VWHUNHUH�VRFLDOH�URO�YDQ�GH�SURYLQFLH�
.DQWWHNHQLQJHQ
'H�NHX]H�YRRU�HHQ�WZHHMDDUOLMNVH�6RFLDOH�$JHQGD�GLH�SURMHFWPDWLJ�XLWJHYRHUG�ZRUGW��EHWHNHQW�HHQ�YHUVFKXLYLQJ
YDQ�OLMQZHUN]DDPKHGHQ�QDDU�SURMHFWPDWLJ��ZHUNHQ�GDW�YDDN�RRN�LQWHUVHFWRUDDO�HQ�LQWHUGLHQVWHOLMN�]DO�ZRUGHQ
XLWJHYRHUG��'XXU]DDP�VXFFHV�KDQJW�GDQ�RRN�PHGH�DI�YDQ�GH�YRRUZDDUGHQ�GLH�ELQQHQ�GH�EHVWDDQGH�RUJDQLVDWLH
YRRU�GH]H�QLHXZH�LQWHJUDOH�ZHUNZLM]H�ZRUGHQ�JHFUHsHUG�
5HDOLVDWLH
'H�UHDOLVDWLH�YDQ�KHW�QLHXZH�LQWHJUDOH�VRFLDDO�EHOHLG�NULMJW�YRUP�GRRU�HHQ�GRRU�GH�GLHQVW�:(%�WH�WUHNNHQ
SURJUDPPD�6RFLDOH�$JHQGD�LQ�8LWYRHULQJ������������'H�FRQFUHWH�UHVXOWDWHQ�YDQ�GH�GHHOSURMHFWHQ�ZDDULQ�GH
QLHXZH�LQWHJUDOH�6RFLDOH�$JHQGD�LQKRXG�NULMJW��UHVSHFWLHYHOLMN��HHUVWH�SURHYH�YDQ�6RFLDOH�$JHQGD������PHW
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FRQFUHWH�SURMHFWHQ���6RFLDDO�5DSSRUW��6RFLDOH�$JHQGD�����������PHW�XUJHQWH�SURMHFWHQ�HQ�HHQ�QLHXZH
VWHXQIXQFWLHVWUXFWXXU��YDQ�GLW�SURJUDPPD�]XOOHQ�RS�YHUVFKLOOHQGH�PRPHQWHQ�LQ������HQ�������ZRUGHQ
YRRUJHOHJG�
&RPPXQLFDWLH
+HW�QLHXZH�LQWHJUDOH�VRFLDDO�EHOHLG�ZRUGW�LQ�RYHUOHJ�PHW�GH�DIGHOLQJ�FRPPXQLFDWLH�YDQ�KHW�VWDIEXUHDX�YDQ�:(%
XLWYRHULJ�HQ�LQWHUDFWLHI�JHFRPPXQLFHHUG�PHW�JHPHHQWHQ��ULMN�HQ�DOOH�UHOHYDQWH�VRFLDOH�SDUWQHUV��9RRUDO�KHW
SXEOLHN�GHEDW�GDW�PHGLR������]DO�ZRUGHQ�JHRUJDQLVHHUG�ELM�KHW�YHUVFKLMQHQ�YDQ�KHW�HHUVWH�6RFLDDO�5DSSRUW�LV�HHQ
EHODQJULMN�JH]LFKWVEHSDOHQG�PRPHQW��2YHULJHQV�JDDQ�DOOH�SURYLQFLHV�LQ�,32�YHUEDQG�JHOLMNWLMGLJ�LQ�DSULO�����
KHW�VRFLDDO�UDSSRUW�SUHVHQWHUHQ�
%LMODJHQ
1DDU�HHQ�LQWHJUDOH�6RFLDOH�$JHQGD�,Q�8LWYRHULQJ
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%LMODJH�
1DDU�HHQ�LQWHJUDOH�6RFLDOH�$JHQGD�,Q�8LWYRHULQJ
���6RFLDOH�URO�SURYLQFLH
-XLVW� QX� ]LMQ� HU� JURWH� NDQVHQ� RP� GH� SURYLQFLH� HHQ� YRRU� GH� EXLWHQZDFKW� KHUNHQEDDU� VRFLDDO� JH]LFKW� WH� JHYHQ� LQ
VDPHQZHUNLQJ�PHW�JHPHHQWHQ�HQ�VRFLDOH�SDUWQHUV��(HQ�VRFLDDO�EHOHLG�GDW�ELMGUDDJW�DDQ�FRQFUHWH�RSORVVLQJHQ�YRRU�GH
VRFLDOH�SUREOHPHQ�ZDDU�GH�8WUHFKWVH�VDPHQOHYLQJ�PHH�WH�NDPSHQ�KHHIW��6RFLDOH�SUREOHPHQ�GLH�JHOHW�RS�RQGHU�PHHU
GH� VRFLDDO�HFRQRPLVFKH� HQ� GHPRJUDILVFKH� RQWZLNNHOLQJHQ� HHUGHU� JURWHU� GDQ� NOHLQHU� ]XOOHQ� ZRUGHQ�� (HQ� VRFLDDO
JH]LFKW� GDW� VWRHOW� RS� HHQ� EHOHLG� GDW� FRQIRUP� KHW� FROOHJHDNNRRUG�:HUN� LQ� 8LWYRHULQJ� LQWHJUDDO� HQ�ZDDU�PRJHOLMN
SURMHFWPDWLJ�HQ�JHELHGVJHULFKW�LV��(HQ�EHOHLG�GDW�WHYHQV�XLWYRHULQJ�JHHIW�DDQ�GH�DDQEHYHOLQJHQ�YDQ�KHW�,32�UDSSRUW
1LHXZH�SHUVSHFWLHYHQ�YRRU�SURYLQFLDDO� VRFLDDO�EHOHLG� YDQ�GH�FRPPLVVLH�6LPRQV��$DQEHYHOLQJHQ�GLH� RRN�GRRU�GH
SURYLQFLH�8WUHFKW�LQ�KHW�,32�EHVWXXU�]LMQ�RPDUPG��'LW�EHWHNHQW�KHW�LQYRHUHQ�YDQ�HHQ�WZHHMDDUOLMNV�6RFLDDO�5DSSRUW
HQ� HHQ� WZHHMDDUOLMNVH� 6RFLDOH� $JHQGD� DOV� GH� EHODQJULMNVWH� EHOHLGVLQVWUXPHQWHQ� YRRU� KHW� QLHXZH� LQWHJUDOH� VRFLDDO
EHOHLG�
(HQ�GHUJHOLMN�LQWHJUDDO�VRFLDDO�EHOHLG�SXW�XLW��GH�GHHOWHUUHLQHQ�]RUJ��MHXJG]RUJ��ZHO]LMQ��VSRUW��RQGHUZLMV�HQ�FXOWXXU�LQ
KDDU�VRFLDOH�DVSHFWHQ��'H�EHWURNNHQHQ�ELM�GH�GHHOWHUUHLQHQ�YDQ�KHW�VRFLDDO�EHOHLG�LQ�GH�SURYLQFLDOH�RUJDQLVDWLH�]LHQ�GH
QRRG]DDN� HQ� GH� NDQVHQ� YDQ� HHQ� LQWHJUDDO�� SURMHFWPDWLJ� HQ� JHELHGVJHULFKW� VRFLDDO� EHOHLG�� 'LW� EOLMNW� QX� DO� LQ� KHW
SURJUDPPD�:HO�7KXLV���ZDDULQ�ZRUGW�VDPHQJHZHUNW�YDQXLW�ZRQHQ��]RUJ�HQ�ZHO]LMQ�
,Q�KHW�,32�UDSSRUW�6LPRQV�ZRUGHQ�GH�SURYLQFLHV�RSJHURHSHQ�PHHU�ZHUN�WH�PDNHQ�YDQ�KXQ�VRFLDOH�WDDN�]RQGHU�GDW�HU
VSUDNH�LV�YDQ�QLHXZH�EHYRHJGKHGHQ��6LPRQV�EHQDGUXNW�GDW�GH�RSHQ�KXLVKRXGLQJ�YDQ�GH�SURYLQFLHV�JHQRHJ�UXLPWH
ODDW�RP�PHW�DXWRQRRP�EHOHLG�KHW�QLHXZH�VRFLDDO�EHOHLG�YRUP�WH�JHYHQ�
.HQPHUNHQ�YDQ�HHQ�QLHXZH�URO�YDQ�GH�SURYLQFLHV�LQ�KHW�VRFLDDO�EHOHLG�]LMQ�� YDQ�WRH]LFKW�HQ�EHPLGGHOLQJ�QDDU�LQLWLDWLHI�� YDQ�SODQQHQ�QDDU�RQWZLNNHOHQ�� YDQ�XLWYRHUHQ�YDQ�ULMNVEHOHLG�QDDU�GH�URO�YDQ�EHVWXXUOLMN�SDUWQHU�'LW� SDVW� XLWVWHNHQG� ELM� GH� QLHXZH� RULsQWDWLH� YDQ� GH� SURYLQFLH� 8WUHFKW� ]RDOV� YDVWJHOHJG� LQ� KHW� QLHXZH
FROOHJHSURJUDPPD�����������:HUN�,Q�8LWYRHULQJ�HQ�HHUGHU�LQ�EHOHLGVGRFXPHQWHQ�DOV�GH�QRWD�3UHVWHUHQGH�3URYLQFLH�
'H�SURYLQFLH�PRHW�DFWLHI�RS�]RHN�QDDU�GH�VRFLDOH�SUREOHPHQ�LQ�GH�VDPHQOHYLQJ�ZDDUELM�]LM�HHQ�URO�NDQ�VSHOHQ��2SHQ
HQ�YUDDJJHULFKW�LQ�GLUHFWH�ZLVVHOZHUNLQJ�PHW�ULMN�HQ�JHPHHQWHQ�HQHU]LMGV�HQ�PDDWVFKDSSHOLMNH�LQVWHOOLQJHQ�HQ�EXUJHUV
DQGHU]LMGV�
'DDUWRH�LQWURGXFHHUW�6LPRQV�WZHH�QLHXZH�EHOHLGVLQVWUXPHQWHQ�

� GH� VRFLDOH� UDSSRUWDJH� HHQ� WZHHMDDUOLMNVH�RYHU]LFKW� YDQ� GH� VWDQG� YDQ� ]DNHQ� LQ� KHW� VRFLDOH� GRPHLQ� LQ� GH
SURYLQFLH��PHGH�RS�EDVLV�YDQ�HHQ�EHSHUNW�DDQWDO�VFKHUS�PHHWEDUH�VRFLDOH�LQGLFDWRUHQ��LQ�,32�YHUEDQG�ZRUGW
HHQ�PLQLPXPVHW�DIJHVSURNHQ�YRRU�DOOH�SURYLQFLHV��

� GH��VRFLDOH�DJHQGD� HHQ�FRPSOHHW��DIJHZRJHQ�EHOHLGVRYHU]LFKW�ZDDULQ�VWDDW�ZDW�GH�SURYLQFLH�JDDW�GRHQ�RI
ODDW�GRHQ�GRRU�GHUGHQ�LQ�KHW�VRFLDOH�GRPHLQ�

'H� EHGRHOLQJ� LV� GDW� GH� WRHJHYRHJGH�ZDDUGH� YDQ� GH�SURYLQFLH� ]R�GXLGHOLMN� LV� GDW� ]LM� HHQ� URO�ZDDU� NDQ�PDNHQ� DOV
RSGUDFKWQHPHU�YDQ�KHW�ULMN�HQ�RSGUDFKWJHYHU�YDQ�JHPHHQWHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�
'LW� EHWHNHQW� GDW� GH� SURYLQFLH� ]LFK� HHQ� SRVLWLH� PRHW� ]LHQ� WH� YHUZHUYHQ� DOV� RQWZLNNHOLQJVSDUWQHU� ELM� ERYHQORNDOH
SUREOHPHQ��(HQ�UHJLVVHXU�GLH�WXVVHQ�GH�SDUWLMHQ�VWDDW�HQ�QLHW�HUERYHQ��(HQ�RQWZLNNHOLQJVSDUWQHU�GLH�LQLWLDWLHI�QHHPW
HQ� PDDWZHUN� OHYHUW� SHU� PDDWVFKDSSHOLMN� SUREOHHP� GDW� SDUWQHUV� RSJHORVW� ZLOOHQ� ]LHQ�� 'XV� JHHQ� YDQ� ERYHQ� DI
RSJHOHJGH�SODQQLQJ��%LM�GH�ORSHQGH�JHVSUHNNHQ�PHW�GH�JHPHHQWHQ�$PHUVIRRUW�HQ�8WUHFKW�LV�GXLGHOLMN�GUDDJYODN�YRRU
GH]H�URO�JHEOHNHQ�
%LM�YRRUEHHOG�LQ�KHW�RQGHUZLMVEHOHLG�HQ�GH�MHXJG]RUJ�EHJLQW�GH]H�UHJLHURO�YRUP�WH�NULMJHQ��2RN� LQ�GH�]RUJ�HQ�KHW
ZHO]LMQVEHOHLG� LV� PHQ� EH]LJ� QLHXZH� RS� UHVXOWDDW� JHULFKWH� ZHJHQ� LQ� WH� VODDQ� RI� KHW� QX� JDDW� RP� GH
YHUPDDWVFKDSSHOLMNLQJ�YDQ�GH�]RUJ�RS�GH�KHXYHOUXJ�RI�RYHU�GDN��HQ�WKXLVOR]HQ]RUJ�PHW�GH�VWDG�8WUHFKW�
'RHO� YDQ� KHW� VRFLDDO� EHOHLG� LV� YHUVWHUNLQJ� YDQ� GH� VRFLDOH� LQIUDVWUXFWXXU�� �KHW� JHKHHO� YDQ� YRRU]LHQLQJHQ� HQ
EHWUHNNLQJHQ� GLH� KHW� PRJHOLMN� PDNHQ� GDW� PHQVHQ� LQ� UHGHOLMNKHLG� LQ� VRFLDOH� YHUEDQGHQ� NXQQHQ� OHYHQ� HQ� NXQQHQ
GHHOQHPHQ�DDQ�GH�VDPHQOHYLQJ��
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+HW�EUHGH�VRFLDOH�EHJULS�HQ�GH�GRHOVWHOOLQJ�RP�VRFLDOH�LQIUDVWUXFWXXU�HQ�VRFLDOH�SDUWLFLSDWLH�WH�YHUVWHUNHQ�EHWHNHQW�GDW
LQWHJUDDO�VRFLDDO�EHOHLG�RRN�HHQ�RQPLVEDUH�IDFWRU�LV�ELM�EHOHLG�LQ�GH�I\VLHNH�HQ�HFRQRPLVFKH�SLMOHUV�
'DDUQDDVW�LV�HU�GH�DDQEHYHOLQJ�ZDDU�PRJHOLMN�JHELHGVJHULFKW�WH�JDDQ�ZHUNHQ��,Q�8WUHFKW�NDQ�GLW�YRUP�NULMJHQ�YROJHQV
GH�YLHU�UHJLR
V�YDQ�KHW�QLHXZH�8WUHFKWV�PRGHO�
'H� DDQEHYHOLQJHQ� YDQ� 6LPRQV� ZRUGHQ� QRJ� HHQV� RQGHUVWUHHSW� GRRU� GH� UHFHQWH� EHOHLGVDXGLW� PDDWVFKDSSHOLMNH
SDUWLFLSDWLH� HQ� PDDWVFKDSSHOLMNH� ]RUJ�� 'H� SURYLQFLH� KHHIW� EHVORWHQ� �MDQXDUL� ������ DOOH� DDQEHYHOLQJHQ� YDQ� GH]H
EHOHLGVDXGLW�RYHU�WH�QHPHQ��'H�DDQEHYHOLQJHQ�OXLGHQ�
�� YHUVWHUNLQJ�IDFLOLWHUHQGH�URO�SURYLQFLH��LQWHQVLHYH�DPEWHOLMNH�HQ�EHVWXXUOLMNH�VDPHQZHUNLQJ�PHW�JHPHHQWHQ�RP
DFWLHI�GH�VWHXQEHKRHIWH�YDQ�JHPHHQWHQ��HQ�ORNDOH�ZHO]LMQVLQVWHOOLQJHQ��WH�LQYHQWDULVHUHQ�� YHUVWHUNLQJ�YDQ�GH�EHWURNNHQKHLG�YDQ�KHW�SURYLQFLDDO�EHVWXXU�ELM�PDDWVFKDSSHOLMNH�SDUWLFLSDWLH�� YHUVWHUNLQJ�YDQ�GH�RSGUDFKWJHYHUVURO�YDQ�GH�SURYLQFLH�QDDU�GH�VWHXQIXQFWLH�LQVWHOOLQJHQ�� YHUVWHUNLQJ�YDQ�KHW� FRPPLWPHQW� YDQ�JHPHHQWHQ� HQ�GDDUGRRU� YHUJURWLQJ�YDQ�KHW�GUDDJYODN�YRRU�SURMHFWHQ�HQ

DFWLYLWHLWHQ�� LQWURGXFWLH� YDQ� IOH[LEHO� DDQZHQGEDDU� EXGJHW� ]RGDW� HU� PHHU� LQVWUXPHQWHQ� YDQ� EHOHLG� ]LMQ� HQ� HHQ� H[WHUQH
NZDOLWHLWVLPSXOV�XLW�NDQ�JDDQ�QDDU�GH�VWHXQIXQFWLH�LQVWHOOLQJHQ�

���'H�XLWYRHULQJ��6RFLDDO�5DSSRUW�HQ�6RFLDOH�$JHQGD
9RRU�GH�QLHXZH�LQWHJUDOH�VRFLDOH�DDQSDN�VWDDQ�GH�YROJHQGH�XLWYRHULQJVLQVWUXPHQWHQ�WHQ�GLHQVWH�
���+HW�6RFLDDO�5DSSRUW+HW�6RFLDDO�5DSSRUW�JHHIW�RS�EDVLV�YDQ�HLJHQ�RQGHU]RHN��YDQ�UHOHYDQW�ULMNVEHOHLG��YDQ�FRQVXOWDWLH�YDQ�GHJHPHHQWHQ�HQ�KHW�UHOHYDQWH�VRFLDOH�YHOG�LQ�GH�SURYLQFLH�8WUHFKW�GH�VWDQG�YDQ�]DNHQ�LQ�KHW�VRFLDOH�GRPHLQHQ�ELHGW�HHQ�LQYHQWDULVDWLH�YDQ�VRFLDOH�SUREOHPHQ�ZDDUELM�GH�SURYLQFLH�HHQ�URO�NDQ�VSHOHQ��1D�HHQ�SXEOLHNGHEDW�RYHU�KHW�6RFLDDO�5DSSRUW�ZRUGW�GH�6RFLDOH�$JHQGD�YDVWJHVWHOG�+HW�6RFLDDO�5DSSRUW�LV�ELM�XLWVWHN�KHW�LQVWUXPHQW�ZDDUPHH�PDDWVFKDSSHOLMN�GUDDJYODN�HQ�FRQFUHWHSURMHFWHQ�JH]RFKW�ZRUGHQ�YRRU�HHQ�LQWHJUDOH�VRFLDOH�DDQSDN��+HW�]DO�GDQ�RRN�HHQ�VFKHUSH�DQDO\VH�GLHQHQWH�EHYDWWHQ�YDQ�GH�VRFLDOH�VWDDW�YDQ�GH�8WUHFKWVH�VDPHQOHYLQJ��2S�JURQG�ZDDUYDQ�KHOGHUH�NHX]HV�JHPDDNWNXQQHQ�ZRUGHQ�RS�GH�6RFLDOH�$JHQGD�8LWHUDDUG�LV�HU�ELM�KHW�PDNHQ�YDQ�KHW�6RFLDDO�5DSSRUW�VSUDNH�YDQ�WZHHULFKWLQJYHUNHHU��+HW�LV�QLHW�DOOHHQ�]DDN�GDWGH�SURYLQFLH�KDDU�RRU�JRHG�WH�OXLVWHUHQ�OHJW�LQ�GH�VDPHQOHYLQJ��PDDU�RRN�GLHQW�GH�SURYLQFLH�KDDU�HLJHQEHOHLGVHUYDULQJHQ�HQ��NHX]HV�KHOGHU�WH�FRPPXQLFHUHQ�PHW�KHW�PDDWVFKDSSHOLMN�YHOG��+HW�OLFKW�YRRU�GH�KDQG�RPKHW�6RFLDDO�5DSSRUW�DDQ�KHW�EHJLQ�YDQ�HHQ�FROOHJHSHULRGH�ZDW�XLWJHEUHLGHU�WH�ODWHQ�]LMQ�HQ�WZHH�MDDU�ODWHU�KHWPHHU�KHW�NDUDNWHU�YDQ�HHQ�WXVVHQWLMGV�LMNSXQW�HQ�XSGDWH�PHH�WH�JHYHQ�
���'H�6RFLDOH�$JHQGD'H�6RFLDOH�$JHQGD�JHHIW�HHQ�FRPSOHHW�HQ�LQWHJUDDO�RYHU]LFKW�YDQ�DOOH��VRFLDDOEHOHLG�GDW�LQ�GH�NRPHQGHWZHH�MDDU�]DO�ZRUGHQ�XLWJHYRHUG�]RZHO�LQ�GH�OLMQ�DOV�SURMHFWPDWLJ���'LW�LV�GH�6RFLDOH�DJHQGD�LQ�EUHGH�]LQ�HHQ�LQWHJUDDO�EHOHLGVRYHU]LFKW��'DDUQDDVW�SULRULWHHUW�GH�6RFLDOH�$JHQGD�RS�JURQG�YDQ�KHW�6RFLDDO�5DSSRUW�ZHONH�VRFLDOH�SUREOHPHQSURMHFWPDWLJ�PHW�EHKXOS�YDQ�KHW�SURMHFWHQEXGJHW�YRRU�GH�6RFLDOH�$JHQGD�XLWJHYRHUG�JDDQ�ZRUGHQ��QDDVWKHW�ZHUN�LQ�GH�OLMQ��'LW�LV�GH�6RFLDOH�$JHQGD�LQ�HQJHUH�]LQ��HHQ�SURMHFWHQOLMVW��
'H�6RFLDOH�$JHQGD�EHYDW�DOOH�EHOHLG�GDW�JHYRHUG�JDDW�ZRUGHQ�LQ�GH�NRPHQGH�WZHH�MDDU�LQ�KHW�VRFLDOH�GRPHLQ��'DDUELM
JDDW�RP�GULH�W\SHQ�EHOHLG�

��� %HOHLG�GDW�XLWJHYRHUG�ZRUGW�RS�EDVLV�YDQ�ZHWWHOLMNH�WDNHQ�LQ�KHW�VRFLDOH�GRPHLQ���$OOHUHHUVW�JDDW�KHW�KLHURP
GH�ZHWWHOLMNH�WDDN�LQ�GH�-HXJG]RUJ��:HWWHOLMN�EHOHLG�NHQW�YDDN�HLJHQ�EHOHLGVNDGHUV�HQ�SODQQHQ�GLH�EXLWHQ
KHW�6RFLDDO�5DSSRUW�RP�WRW�VWDQG�NRPHQ��9HUSOLFKWLQJHQ�KLHUXLW�YRRUWYORHLHQG�EHSDOHQ�XLWHUDDUG�KRHYHHO
PLGGHOHQ� HQ� PHQVNUDFKW� HU� EHVFKLNEDDU� LV� YRRU� QLHXZH� SURMHFWHQ� LQ� KHW� NDGHU� YDQ� VRFLDDO� EHOHLG
YRRUWYORHLHQG� XLW� KHW� 6RFLDDO� 5DSSRUW�� 9ULMZHO� DOOH� DQGHUH� WDNHQ� LQ� KHW� VRFLDDO� EHOHLG� ZDDUDDQ� HHQ
ZHWWHOLMNH� EDVLV� WHQ� JURQGVODJ� OLJW�� NHQQHQ� HHQ� KRJH� PDWH� YDQ� SURYLQFLDOH� EHOHLGVYULMKHLG� LQ� GH
YRUPJHYLQJ� HUYDQ�� %LM� YRRUEHHOG�� VFKROHQSODQQLQJ� LQ� KHW� RQGHUZLMV�� VWHXQIXQFWLH� RS� JURQG� YDQ� GH
:HO]LMQVZHW�� KHW� DPEXODQFHYHUYRHU�� 'LW� EHWHNHQW� GDW� ]LM� YRRU� HHQ� GHHO� YRUP� ]XOOHQ� NULMJHQ� GRRU
SURMHFWHQ�RS�GH�6RFLDOH�$JHQGD�



�

�� 1LHXZ�EHOHLG�GDW�XLWJHYRHUG�JDDW�ZRUGHQ�RS�EDVLV�YDQ�KHW�6RFLDDO�5DSSRUW��'LW�LV�GH�6RFLDOH�$JHQGD�LQ
HQJHUH�]LQ��'H�6RFLDOH�$JHQGD�PRHW�RS�EDVLV�YDQ�KHW�6RFLDDO�5DSSRUW�GXLGHOLMNH�NHX]HV�PDNHQ�YRRU�GLH
SURMHFWHQ� GLH� HHQ� GXLGHOLMNH�PHHUZDDUGH� KHEEHQ� YRRU� KHW� VRFLDOH� GRPHLQ��'LW� EHWHNHQW� GDW� YRRU� HHQ
SDDU�RI�HHQ�JURRW�SURMHFW�JHNR]HQ�NDQ�ZRUGHQ�]RDOV�QX�KHW�SURJUDPPD�:HO�7KXLV��'DW�LQ�LHGHU�JHYDO
QRJ� WRW������GRRUORRSW��1DDVW�GH�JURWH�SURMHFWHQ�EOLMIW� HU� UXLPWH�YRRU�HHQ� VHOHFWLH�NOHLQHUH�SURMHFWHQ�
2SGDW�KHW�NUHGLHW�QLHW�DOV�HHQ�VFKRW�KDJHO�PDDU�GRHOJHULFKW�HQ�EHOHLGVPDWLJ�ZRUGW�LQJH]HW�

��� 2YHULJ� EHOHLG� GDW� DSDUW� JHODEHOG� HQ� YDQ� JHOG� YRRU]LHQ� LV� LQ� KHW� FROOHJHSURJUDPPD� ����������
SDWLHQWHQSODWIRUPV��EUHHGWHVSRUW��NOHLQH�NHUQHQ�HQ�VRFLDOH�VDPHQKDQJ�HQ�MHXJG]RUJ�

'H]H�GULH�YRUPHQ�YDQ�EHOHLG�]LMQ�WH�VDPHQ�GH�6RFLDOH�$JHQGD��'H�6RFLDOH�$JHQGD�LV�GXV�HHQ�DIJHZRJHQ�RYHU]LFKW
YDQ�GH�WRWDOH�SURYLQFLDOH�LQ]HW�LQ�GH�NRPHQGH�WZHH�MDDU�LQ�KHW�6RFLDOH�'RPHLQ�
'LW�EHWHNHQW�GDW�DO�KHW�RYHULJH�QX�QRJ�EHVWDDQGH�EHOHLG�RI�VWRSW�SHU��������WHQ]LM�XLWHUDDUG�DDQJHJDQH�YHUSOLFKWLQJHQ
GDW�RQPRJHOLMN�PDNHQ��RI�HHQ�YHUYROJ�NULMJW�DOV�RQGHUGHHO�YDQ�GH�6RFLDOH�$JHQGD�

���&RQFUHWH�SURMHFWHQ�LQ�����
(HUVWH�6RFLDOH�$JHQGD�LQ������PHW�XUJHQWH�SURMHFWHQ,Q������]DO�HHQ�HHUVWH�6RFLDOH�$JHQGD�YDQ�VWDUW�JDDQ�YRRUXLWORSHQG�RS�KHW�HHUVWH�WZHHMDDUOLMNVH�6RFLDDO�5DSSRUW�HQ
GH� HHUVWH� WZHHMDDUOLMNVH� 6RFLDOH� $JHQGD� ����������� 'DDUWRH� ZRUGHQ� GH� PLGGHOHQ� JHEUXLNW� GLH� LQ� KHW
FROOHJHSURJUDPPD� EHVWHPG� ]LMQ� YRRU� GH� XLWYRHULQJ� YDQ� GH� 6RFLDOH� $JHQGD�� /DWHU� GLW� QDMDDU� � ZRUGHQ� X� � ELM� GH
LQYXOOLQJ�YDQ�KHW�QLHXZ�EHOHLG�YRRU�GH�EHJURWLQJ������GH�FRQFUHWH�SURMHFWHQ�YRRUJHOHJG�
'H]H�6RFLDOH�$JHQGD������]DO�RS�JURQG�YDQ�HHQ�QX�DO�ORSHQGH�LQYHQWDULVDWLH�RQGHU�GH�EHODQJULMNVWH�JHPHHQWHQ�HQ
VRFLDOH� SDUWQHUV� RQGHU�PHHU� NXQQHQ� EHVWDDQ� XLW� HHQ� YLHUWDO� JURWHUH� SURMHFWHQ�� 'H� VWHGHQ� $PHUVIRRUW� HQ�8WUHFKW
KHEEHQ�DDQJHJHYHQ�PHW�GH�SURYLQFLH�DOV�RQWZLNNHOLQJVSDUWQHU�VDPHQ�WH�ZLOOHQ�ZHUNHQ�LQ�GH�GRVVLHUV�MHXJGEHOHLG�HQ
VRFLDOH�YHLOLJKHLG�
9RRUORSLJH�SURMHFWHQOLMVW�

��� 3URMHFW� PDDWVFKDSSHOLMNH� RSYDQJ� �GDN�� HQ� WKXLVOR]HQ]RUJ�� RQGHU� PHHU� RS� JURQG� YDQ� DDQ� GH� SURYLQFLH
YRRUJHOHJGH�YUDJHQ�YDQ�GH�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�HQ�GH�8WUHFKWVH�**'�

��� 3URMHFW�URQG�MHXJGEHOHLG�HYHQHHQV�RS�DDQYUDDJ�JHPHHQWHQ�8WUHFKW�HQ�$PHUVIRRUW�
��� 3URMHFW�XLWYRHULQJ�YDQ�KHW�QLHXZH�EXGJHW�XLW�KHW�FROOHJHSURJUDPPD�����������YRRU�6RFLDOH�6DPHQKDQJ�LQ

.OHLQH�.HUQHQ��'LW�SURMHFW�LV�WHYHQV�HHQ�VDPHQZHUNLQJ�PHW�GH�GLHQVW�5XLPWH�HQ�*URHQ�
��� (HQ�LQWHQVLYHULQJ�YDQ�KHW�SURJUDPPD�:HO�WKXLV�

9HUQLHXZLQJ�VWHXQIXQFWLHVWUXFWXXU
2P� WH� NRPHQ� WRW� HHQ� LQWHJUDOH� VRFLDOH� DDQSDN� ]DO� RRN� RSQLHXZ� GH� VWHXQIXQFWLHVWUXFWXXU� RS� EDVLV� YDQ� GH
:HO]LMQVZHW� GLHQHQ� WH� ZRUGHQ� EH]LHQ�� 'H]H� KHU]LHQLQJ� LV� HHQ� QRRG]DNHOLMNH� YRRUZDDUGH� JHOHW� RS� GH
EHOHLGVDXGLW�PDDWVFKDSSHOLMNH�SDUWLFLSDWLH�HQ�PDDWVFKDSSHOLMNH�]RUJ�RP�WH�NRPHQ�WRW�HHQ�VXFFHVYROOH�DDQSDN
YDQ�GH�XUJHQWH�VRFLDOH�SUREOHPHQ�3URYLQFLDOH� VWHXQIXQFWLHV� ]LMQ� RS� EDVLV� YDQ� GH� :HO]LMQVZHW� WZHHGHOLMQV� YRRU]LHQLQJHQ� YRRU� PDDWVFKDSSHOLMNH
RQWZLNNHOLQJ��'H�FRPPLVVLH�6LPRQV�KRXGW�HHQ�ZDUP�SOHLGRRL�YRRU�GH�VWHXQIXQFWLHWDDN�PLWV�JHPRGHUQLVHHUG�
SURYLQFLDOH�EDVLVVXEVLGLH�HQ�GH�UHVW�SURMHFWPDWLJ�LQ�FRQFXUUHQWLH�PHW�GHUGHQ��QDGUXNNHOLMNHU�URO�DOV�LQQRYDWLH�LQVWLWXXW
LQ�VDPHQZHUNLQJ�PHW�ODQGHOLMNH�H[SHUWLVHFHQWUD�HQ�PHHU�UHVXOWDDWJHULFKWKHLG�HQ��SURILOHULQJ�RS�VSHFLILHNH�WDNHQ�
,Q�KHW�8WUHFKWVH�VRFLDOH�GRPHLQ�]LMQ�WZHH�VWHXQIXQFWLH�LQVWHOOLQJHQ�DFWLHI�RS�EDVLV�YDQ�GH�ZHO]LMQVZHW��6FKDNHOV
HQ� KHW� 0XOWLFXOWXUHHO� ,QVWLWXXW� 8WUHFKW�� 2RN� KHW� �MHXJG�]RUJEHOHLG� PDDNW� JHEUXLN� YDQ� GH� SURYLQFLDOH
VWHXQIXQFWLH�LQVWHOOLQJHQ��'H�DOJHPHQH�ZHO]LMQVLQVWHOOLQJ�HQ�KHW�PLQGHUKHGHQLQVWLWXXW�]LMQ�RS�GLW�PRPHQW�DDQ�KHW
YHUNHQQHQ� KRH� GH� VDPHQZHUNLQJ� WH� LQWHQVLYHUHQ�� 'DDUELM� LV� JH]LHQ� GH� DDUG� YDQ� GH� VRFLDOH� SUREOHPDWLHN�� KHW
YHUDQGHUHQG�ZHWWHOLMN�NDGHU��KHW�VWUHYHQ�QDDU�LQWHJUDOLWHLW��HQ�GH�VFKDDO�YDQ�GH�SURYLQFLH�YDQXLW�GH�SURYLQFLH�DOV
RSGUDFKWJHYHU� � GH� YUDDJ� DDQ� GH� RUGH� RI� � WZHH� DSDUWH� LQVWLWXWHQ�ZHO� ZHQVHOLMN� LV�� %RYHQGLHQ�PRHW� � QDYROJLQJ
JHJHYHQ�ZRUGHQ�DDQ�GH�DDQEHYHOLQJ�XLW�GH�EHOHLGVDXGLW�PDDWVFKDSSHOLMNH�SDUWLFLSDWLH�HQ�PDDWVFKDSSHOLMNH�]RUJ
GDW�VXEVWDQWLHHO�JHOG�XLW�GH�VWUXFWXUHOH�VXEVLGLHULQJ�PRHW�ZRUGHQ�YULMJHPDDNW�YRRU�SURMHFWPDWLJH�ILQDQFLHULQJ�LQ
YULMH�FRQFXUUHQWLH��'H�LQWHQWLH�LV�RP�QD�HHQ�RQDIKDQNHOLMN�RQGHU]RHN�WH�NRPHQ�WRW�ppQ�QLHXZ�VWHXQIXQFWLHPRGHO
YRRU�KHW�KHOH�VRFLDOH�GRPHLQ�
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���'H�PLGGHOHQ
*H]LHQ� KHW� LQWHJUDOH�� SURJUDPPDWLVFKH� NDUDNWHU� YDQ� KHW� QLHXZH� VRFLDOH� EHOHLG�ZRUGHQ� EHVWDDQGH�PLGGHOHQ� YRRU
]RYHU� QLHW� JHODEHOG� LQ� KHW� FROOHJHSURJUDPPD� RI� YDVWOLJJHQG� LQ� ZHWWHOLMNH� WDNHQ� RI� LQ� EHVWDDQGH� YHUSOLFKWLQJHQ
XLWHUOLMN� SHU� �� MDQXDUL� ����� ZDDU� PRJHOLMN� JHwQWHJUHHUG� LQ� KHW� EXGJHW� 6RFLDOH� $JHQGD� ZDDUYDQ� GH� GDDUYRRU
EHVWHPGH�UHVHUYHULQJ�YDQ���PLOMRHQ�HXUR�LQ�KHW�FROOHJHSURJUDPPD�GH�EDVLV�YRUPW�
&RQIRUP� GH� DDQEHYHOLQJHQ� YDQ� GH� EHOHLGVDXGLW� ZHO]LMQ� ]XOOHQ� HU� GH� NRPHQGH� MDUHQ� PLGGHOHQ� YDQ� VWUXFWXUHHO
JHVXEVLGLHHUGH�VWHXQIXQFWLHLQVWHOOLQJHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�QDDU�KHW�EXGJHW�8LWYRHULQJ�6RFLDOH�$JHQGD
JDDQ��3HU���MDQXDUL������ZHUG�GH�VWUXFWXUHOH�VXEVLGLH�DDQ�3520��3URYLQFLDDO�2YHUOHJ�0LQGHUKHGHQ��EHsLQGLJG��SHU
� MDQXDUL� ����� GH� VWUXFWXUHOH� VXEVLGLH� DDQ� 6WDGH� YRRU� ZRRQZDJHQZHUN� HQ� GH� VXEVLGLHUHJHOLQJ� YRRU
RXGHUHQRUJDQLVDWLHV�
$DQ�6%2��RXGHUHQ���62,-��LGHQWLWHLWVJHERQGHQ�MHXJGZHUN���6,0$��LGHQWLWHLWVJHERQGHQ�DFWLYHULQJVZHUN��HQ
6FRXWLQJ�LV�YRRUJHQRPHQ�EHsLQGLJLQJ�YDQ�GH�VWUXFWXUHOH�VXEVLGLH�SHU���MDQXDUL������DDQJHNRQGLJG��8LWHUDDUG�]DO�GLW
LQ�JRHG�RYHUOHJ�JHVFKLHGHQ�HQ�NXQQHQ�DO�GH]H�RUJDQLVDWLHV�SURMHFWDDQYUDJHQ�LQGLHQHQ�YRRU�KHW�QLHXZH�EXGJHW
6RFLDOH�$JHQGD��%RYHQGLHQ�ZRUGW�GH�SRVLWLH�YDQ�GH�6%2�DOV�KHW�JDDW�RP�RXGHUHQ]RUJ�RSQLHXZ�EH]LHQ�LQ�KHW
YRRUVWHO�YRRU�GH�YHUVWHUNLQJ�YDQ�GH�FOLsQWSRVLWLH�LQ�GH�]RUJ��SXQW�XLW�FRDOLWLHDNNRRUG��
1DDVW�GH�MDDUOLMNVH����PLOMRHQ�HXUR�YRRU�GH�6RFLDOH�$JHQGD�NHQW�KHW�&ROOHJHSURJUDPPD�:HUN�LQ�8LWYRHULQJ������
����� GH� YROJHQGH� JHODEHOGH� QLHXZH� EXGJHWWHQ� �LQ� PLOMRHQHQ� HXUR� SHU� MDDU�YRRU� KHW� VRFLDOH� EHOHLG�� 9RRU� GH]H
RQGHUZHUSHQ�JHOGW�YRRU�]RYHU�RQGHUGHHO�YDQ�GH�6RFLDOH�$JHQGD�XLWHUDDUG�RRN�GH�NHX]H�YRRU�HHQ�LQWHJUDOH�HQ�ZDDU
PRJHOLMN�SURMHFWPDWLJH�HQ�JHELHGVJHULFKWH�DDQSDN�
����SDWLsQWHQSODWIRUPV
����EUHHGWHVSRUW
����NOHLQH�NHUQHQ�LQ�VRFLDOH�VDPHQKDQJ
����MHXJG]RUJ

���7LMGSDG�LQYRHULQJ�YDQ�6RFLDOH�$JHQGD�LQ�8LWYRHULQJ
=RDOV�LQ�KHW�EHVOXLW�VWDDW�PRHW�KHW�SURMHFWHQSURJUDPPD�6RFLDOH�$JHQGD�,Q�8LWYRHULQJ�HHQ�DDQWDO�FRQFUHWH�UHVXOWDWHQ
HQ� SURGXFWHQ� RSOHYHUHQ�� +LHURQGHU� VWDDW� DDQJHJHYHQ� ZDQQHHU� GH]H� UHVXOWDWHQ� HQ� SURGXFWHQ� YRRU� SROLWLHNH
EHVOXLWYRUPLQJ�RSJHOHYHUG�ZRUGHQ�
8LWHUDDUG�NXQQHQ�GH� VWDWHQ� DDQJHYHQ�RI� HQ�ZDQQHHU� HYHQWXHOH� YRRUWJDQJVUDSSRUWDJHV�RYHU�GH� LQYRHULQJ� YDQ� KHW
QLHXZH�LQWHJUDOH�VRFLDOH�EHOHLG�JHZHQVW�]LMQ�
2SOHYHULQJ�SURGXFWHQ�HQ�UHVXOWDWHQ�YDQ�KHW�SURJUDPPD�6RFLDOH�$JHQGD�LQ�8LWYRHULQJ�����������
�HHUVWH�6RFLDOH�$JHQGD�������PHW�XUJHQWH�SURMHFWHQ��QDMDDU��������
��H�6RFLDDO�5DSSRUW��DSULO������
��H�SXEOLHN�GHEDW��PHL�MXQL������
�QLHXZH�VWHXQIXQFWLHVWUXFWXXU��PHL������
��H�WZHHMDDUOLMNVH�6RFLDOH�$JHQGD�����������PHW�XUJHQWH�SURMHFWHQ��RNWREHU�������


