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%HKDQGHOLQJVYRRUVWHO�YRRU�GH�FRPPLVVLH�=RUJ��&XOWXXU�HQ�:HO]LMQ

2QGHUZHUS��$JHQGD������SURMHFW�9UHGH�YDQ�8WUHFKW
&LH�GDWXP ����MDQXDUL����� &LH�QXPPHU������=&:��
3URFHGXUH� LQ�*6��QD�&LH��9HUJDGHULQJ��RS�� LQVSUDDN�HHUGHUH�EHKDQGHOLQJ�LQ�FLH� RS�

LQ�36 RS�
%HKDQGHOHQG�DPEWHQDDU��PZ��GUV��3��7LPPDQ WRHVWHO� ����3RUWHIHXLOOHKRXGHU��PZ��PU��$��.DPS
,QOHLGLQJ
3HU���PHL�MO��LV�KHW�$JHQGD������SURMHFW�9UHGH�YDQ�8WUHFKW�YDQ�VWDUW�JHJDDQ��'H�VWDUW�YDQ�GLW�SURMHFW�LV
ODWHU�GDQ�GH�DQGHUH������SURMHFWHQ��RPGDW�KHW�RQ]HNHU�ZDV�RI�GH�NHX]H�YRRU�GLW�SURMHFW�EHYHVWLJG�]RX
ZRUGHQ�GRRU�3URYLQFLDOH�6WDWHQ�ELM�KHW�HHUVWH�KHULMNLQJVPRPHQW��7RHQ�GDW�KHW�JHYDO�ZDV�LV�HU�HHQ
NZDUWLHUPDNHU��SURMHFWOHLGHU��DDQJHVWHOG�RP�HHQ�JRHGH�VWDUWSRVLWLH�YRRU�KHW�SURMHFW�WH�UHDOLVHUHQ�
'H�NZDUWLHUPDNHU�KHHIW�GH�RSGUDFKW�RP�XLWHUOLMN�PHGLR������HHQ�RYHUHHQNRPVW�WRW�VWDQG�WH�ODWHQ
NRPHQ�WXVVHQ�PLQLPDDO�SURYLQFLH��JHPHHQWH�HQ�XQLYHUVLWHLW�PHW�EHWUHNNLQJ�WRW�HHQ�SODQ�RS�KRRIGOLMQHQ
RP�ULFKWLQJ������LQ�GH�UHJLR�GH�YRRUZDDUGHQ�WH�FUHsUHQ�RP�GH�9UHGH�YDQ�8WUHFKW��������WH�KHUGHQNHQ
RS�]R¶Q�ZLM]H�GDW�RS�KHW�YODN�YDQ�FXOWXXU�HQ�FXOWXUHHO�HUIJRHG�HHQ�VWHUNH�LPSXOV�ZRUGW�JHJHYHQ�HQ�HHQ
EDVLV�ZRUGW�JHOHJG�RP�8WUHFKW�VWDG�WH�NZDOLILFHUHQ�RP�&XOWXUHOH�+RRIGVWDG�YDQ�(XURSD�WH�ZRUGHQ�
'H�GHHOQHPHQGH�SDUWLMHQ�PRHWHQ�KHW�PHHUMDULJH�SODQ�³9UHGH�YDQ�8WUHFKW´�GHOHQ��GH
YHUDQWZRRUGHOLMNKHLG�RS�]LFK�QHPHQ�RP�KHW�]RYHU�WH�EUHQJHQ�HQ�YROGRHQGH�ILQDQFLsOH�DIVSUDNHQ
PDNHQ�RP�HHQ�HQ�DQGHU�ZDDU�WH�PDNHQ��2RN�PRHWHQ�HU��PHGLR�������YROGRHQGH�ILQDQFLsOH
WRH]HJJLQJHQ�]LMQ�RP�HHQ�ZHUNDSSDUDDW�LQ�WH�VWHOOHQ�GDW�KHW�PHHUMDULJ�SURJUDPPD�SHU�GLH�GDWXP
�YHUGHU��JDDW�YRUPJHYHQ�HQ�XLWYRHUHQ�
6LQGV�GH�KHUVWDUW�YDQ�KHW�SURMHFW�LV�HU�YHHO�JHUHDOLVHHUG��SURYLQFLH�HQ�JHPHHQWHQ�ZHUNHQ�VDPHQ�LQ�HHQ
SURMHFWWHDP��KHEEHQ�HHQ�JH]DPHQOLMN�SODQ�YDQ�DDQSDN�HQ�HHQ�PHHUMDULJH�EHJURWLQJ�RSJHVWHOG�HQ�WUHGHQ
JH]DPHQOLMN�RS�QDDU�GH�RYHULJH�VDPHQZHUNLQJVSDUWQHUV�
9HUYROJ�LQOHLGLQJ�RS�SDJLQD����MD

:RUGW�JHDJHQGHHUG�
RP�DGYLHV�F�T��LQVWHPPLQJ�PHW�
� GH LQKRXGHOLMNH�NRHUV�GLH�YRRU�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�LV�XLWJH]HW�HQ�GLH�LQ�GH�NRPHQGH

SHULRGH�±�LQ�VDPHQVSUDDN�PHW�GH�DQGHUH�VDPHQZHUNLQJVSDUWQHUV�±�YHUGHU�LQJHYXOG�HQ�DIJHEDNHQG
]DO�ZRUGHQ�

� GH ILQDQFLsOH�NDGHUV�YRRU�GH�MDUHQ������W�P������RS�EDVLV�ZDDURS�HHQ�RYHUHHQNRPVW�PHW�GH
RYHULJH�SDUWQHUV�WRW�VWDQG�NDQ�NRPHQ�

� KHW�XLWYRHULQJVSURJUDPPD�YRRU������YDQ�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW��
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9HUYROJ�,QOHLGLQJ
3URYLQFLH�HQ�JHPHHQWH�RQWZLNNHOHQ�KLHUPHH���LQ�VDPHQZHUNLQJ�PHW�DQGHUH�JHPHHQWHQ��8QLYHUVLWHLW
8WUHFKW��GH�8WUHFKWVH�NXQVW�HQ�RQGHUZLMVLQVWHOOLQJHQ��GH�.DPHU�YDQ�.RRSKDQGHO��KHW�8WUHFKWVH
EHGULMIVOHYHQ�HQ�QDWLRQDOH�HQ�(XURSHVH�SDUWQHUV���HHQ�PHHUMDULJ�SURJUDPPD�RS�KHW�VQLMYODN�YDQ�FXOWXXU
�LQ�EUHGH�]LQ��HQ�FXOWXUHHO�HUIJRHG��SROLWLHN�HQ�ZHWHQVFKDS�HQ�VWHGHOLMNH�HQ�UHJLRQDOH�SURPRWLH�
7RH]HJJLQJ�RP�WH�SDUWLFLSHUHQ�LQ�KHW�SURJUDPPD�LV�LQPLGGHOV�YHUNUHJHQ�YDQ�GH�NDQW�YDQ�GH
XQLYHUVLWHLW��GH��VDPHQZHUNHQGH��8WUHFKWVH�NXQVWLQVWHOOLQJHQ�HQ�GH�.DPHU�YDQ�.RRSKDQGHO��2RN�GH
JHPHHQWH�$PHUVIRRUW�HQ�GH�+RJHVFKRRO�8WUHFKW�KHEEHQ�DDQJHJHYHQ�LQ�KHW�NDGHU�YDQ�KHW�SURMHFW�PHW
GH�JHPHHQWH�HQ�GH�SURYLQFLH�WH�ZLOOHQ�VDPHQZHUNHQ�
(U�EHVWDDW�HHQ�JURWH�EHUHLGKHLG�RP�PHGLR������]DNHQ�WH�NXQQHQ�GRHQ�HQ�HHQ�RYHUHHQNRPVW�PHW
PHHUGHUH�SDUWLMHQ�WRW�VWDQG�WH�EUHQJHQ��:HO�YLQGHQ�GH�RYHULJH��SRWHQWLsOH��VDPHQZHUNLQJVSDUWQHUV�KHW
QRRG]DNHOLMN�GDW�GH�LQLWLDWLHIQHPHUV�HHUVW�]HOI�DDQJHYHQ�ZDW�]LM�GH�NRPHQGH�MDUHQ�ZLOOHQ�LQYHVWHUHQ�LQ
KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�
:LM�KHEEHQ��HYHQDOV�KHW�FROOHJH�YDQ�%�HQ�:�YDQ�8WUHFKW��LQJHVWHPG�PHW�KHW�SODQ�YDQ�DDQSDN�YRRU�KHW
SURMHFW��GH�EHJURWLQJ�YRRU�GH�MDUHQ������W�P������HQ�KHW�XLWYRHULQJVSURJUDPPD�YRRU�������]LH
ELMJDDQGH�VWXNNHQ���*HPHHQWH�HQ�SURYLQFLH�QHPHQ�KLHUPHH�GH�JH]DPHQOLMNH�YHUDQWZRRUGHOLMNKHLG
YRRU�GH�LQKRXG��ILQDQFLHULQJ�HQ�RUJDQLVDWLH�YDQ�KHW�SURJUDPPD��1D�SRVLWLHYH�DGYLVHULQJ�GRRU�XZ
FRPPLVVLH�NDQ�WRW�XLWYRHULQJ�YDQ�KHW�SURJUDPPD�ZRUGHQ�RYHUJHJDDQ�HQ�NXQQHQ�GH�ELMGUDJHQ�YDQ�GH
GHHOQHPHQGH�SDUWLMHQ�ZRUGHQ�YDVWJHOHJG�LQ�HHQ�RYHUHHQNRPVW�
2RN�KHEEHQ�ZLM�EHVORWHQ�RP�GH�EHJURWLQJ�YDQ�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�YRRU�KHW�MDDU������RS�WH
KRJHQ�LQ�YHUEDQG�PHW�KHW�HHUGHUH�EHVOXLW�YDQ�RQV�FROOHJH�RP�HHQ�SURYLQFLDOH�ELMGUDJH�WH�OHYHUHQ�LQ�GH
GHNNLQJ�YDQ�KHW�WHNRUW�YDQ�KHW�HYHQHPHQW�:.�-HXJGYRHWEDO��HQ�RP�KHW�ULVLFR�YDQ�GLW�HYHQHPHQW�WH
GHNNHQ�XLW�GH�PLGGHOHQ�$JHQGD������DOJHPHHQ���VHSDUDDW�ZRUGW�HHQ�YRRUVWHO�KLHURPWUHQW�DDQ�XZ
FRPPLVVLH�YRRUJHOHJG�
'H�LQKRXGHOLMNH�RS]HW�YDQ�KHW�SURMHFW
+HW�SURMHFW�9UHGH�YDQ�8WUHFKW�VWRHOW�RS�GH�JHGDFKWH�GDW�QX�HHQ�URXWH�PRHW�ZRUGHQ�XLWJH]HW�GLH�HUWRH
OHLGW�GDW�GH�UHJLR�8WUHFKW�LQ������JRHG�WRHJHUXVW�LV�YRRU�HHQ�PDQLIHVWDWLH�PHW�(XURSHVH�XLWVWUDOLQJ��GH
KHUGHQNLQJ�YDQ�GH�9UHGH�YDQ�8WUHFKW�pQ�WRW�GH�DDQZLM]LQJ�YDQ�8WUHFKW�VWDG�WRW�&XOWXUHOH�+RRIGVWDG
YDQ�(XURSD�
'H�9UHGH�YDQ�8WUHFKW�LV�YRRU�GH��GHVWLMGV�EHWURNNHQ��(XURSHVH�ODQGHQ�RYHULJHQV�YDQ�JURWH�EHWHNHQLV�
GH�YUHGH�YRUPGH�HHQ�EHODQJULMNH�EDVLV�YRRU�GH�KXLGLJH�(XURSHVH�VDPHQZHUNLQJ��'LW�EHWHNHQW�GDW�LQ
KHW�NDGHU�YDQ�KHW�SURMHFW�QDGUXNNHOLMN�JHNRHUVW�ZRUGW�RS�VDPHQZHUNLQJ�PHW�GH�DQGHUH�(XURSHVH
ODQGHQ�HQ�RS�FR�ILQDQFLHULQJ�XLW�(XURSHVH�IRQGVHQ�
'H�URXWH�RS�ZHJ�QDDU�GH���JURWH�PLMOSDOHQ�LV�RYHULJHQV�HYHQ�EHODQJULMN�DOV�GH�HLQGEHVWHPPLQJ��'H]H
URXWH�NULMJW�YRUP�GRRU�GLYHUVH�WXVVHQWLMGVH�PLMOSDOHQ�WH�GHILQLsUHQ�GLH�LQ�GH�NRPHQGH�MDUHQ�ZRUGHQ
EHUHLNW��'H]H�PLMOSDOHQ�ZRUGHQ�YDVWJHOHJG�LQ�HHQ�PHHUMDULJ�SURJUDPPD��ZDDULQ�LQYHVWHULQJHQ�
HYHQHPHQWHQ�HQ�SURMHFWHQ�RS�KHW�JHELHG�YDQ�FXOWXXU��LQ�EUHGH�]LQ��HQ�FXOWXUHHO�HUIJRHG��HGXFDWLH�
WRHULVPH�HQ�VWHGHOLMNH�HQ�UHJLRQDOH�SURPRWLH�ZRUGHQ�RSJHQRPHQ��5RGH�GUDDG�LQ�KHW�SURJUDPPD
YRUPHQ�GH�WKHPD¶V��YUHGH��YHUELQGLQJ�HQ�VDPHQZHUNLQJ��'H�EHOHLGVWHUUHLQHQ�FXOWXXU�HQ�FXOWXUHHO
HUIJRHG�YRUPHQ�KHW�IXQGDPHQW�YRRU�KHW�SURJUDPPD��9DQXLW�GH]H�LQKRXGHOLMNH�WKHPD¶V�HQ
EHOHLGVPDWLJH�IXQGDPHQWHQ�ZRUGHQ�GZDUVYHUEDQGHQ�JHOHJG�PHW�UHOHYDQWH�WKHPD¶V�EHOHLGVYHOGHQ�
]RDOV�ELMY���
� FXOWXXU�DOV�VRFLDDO�ELQGPLGGHO��LQ�ELMY��GH�QLHXZH�ZLMNHQ��
� GH PDJQHHWIXQFWLH�YDQ�FXOWXXU��GH�DDQZH]LJKHLG�YDQ�FXOWXUHOH�EHGULMYLJKHLG�HQ�FXOWXUHHO�HUIJRHG

LQ�HHQ�UHJLR�KHHIW�HHQ�VWHUNH�DDQWUHNNLQJVNUDFKW�RS�EHGULMYHQ��ZHUNQHPHUV��RQGHUZLMVLQVWHOOLQJHQ�
WRHULVWHQ�

� GH SURILOHULQJ�YDQ�UHJLR�8WUHFKW�LQ�(XURSHHV�YHUEDQG�
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+HW�PHHUMDULJ�SURJUDPPD�9UHGH�YDQ�8WUHFKW�OHJW�GDDUPHH�YHUELQGLQJHQ�WXVVHQ�GH�VRFLDOH��I\VLHNH�HQ
HFRQRPLVFKH�SLMOHUV�HQ�GDDJW�XLW�WRW�LQWHUVHFWRUDOH�VDPHQZHUNLQJ�LQ�UHJLRQDDO�YHUEDQG��+HW�SURJUDPPD
PRHW�OHLGHQ�WRW�HHQ�VWHUNHUH�VRFLDDO�FXOWXUHOH�LQIUDVWUXFWXXU�LQ�GH�UHJLR�HQ�HHQ�LQQRYDWLHI�HFRQRPLVFK
NOLPDDW��WRW�WHUXJNHUHQGH�DDQVSUHNHQGH�PDQLIHVWDWLHV�HQ�DQGHUH�WRSHYHQHPHQWHQ�HQ�WRW�VWUXFWXUHOH�HQ
VWHUNH�VDPHQZHUNLQJVYHUEDQGHQ�ELQQHQ�HQ�EXLWHQ�GH�UHJLR�8WUHFKW�
9RRU�KHW�MDDU������LV�GRRU�GH�LQLWLDWLHIQHPHUV��LQ�VDPHQVSUDDN�PHW�XLWYRHUHQGH�LQVWHOOLQJHQ��UHHGV�HHQ
FRQFUHHW�XLWYRHULQJVSURJUDPPD�RQWZLNNHOG��]LH�ELMODJH���ELM�KHW�SODQ�YDQ�DDQSDN���'H�LQLWLDWLHIQHPHUV
DFKWHQ�KHW�YDQ�EHODQJ�RP�±�]HNHU�QD�GH�ODQJH�DDQORRSIDVH�YDQ�KHW�SURMHFW�±�GH�HHUVWH�UHVXOWDWHQ�YDQ
KHW�SURMHFW�]R�VSRHGLJ�PRJHOLMN�]LFKWEDDU�WH�PDNHQ�
'H�SURMHFWHQ�GLH�RSJHQRPHQ�]LMQ�LQ�KHW�SURMHFWHQRYHU]LFKW�XLWYRHULQJVSURJUDPPD������]XOOHQ��QD
GHILQLWLHYH�JRHGNHXULQJ��YHUGHU�XLWJHZHUNW�ZRUGHQ�LQ�SURMHFWSODQQHQ�PHW�ELMEHKRUHQGH�EHJURWLQJHQ�
9RRU�GH�MDUHQ������HQ�ODWHU�]LMQ�RRN�UHHGV�FRQFUHWH�SURMHFWHQ�RSJHQRPHQ�LQ�GH�EHJURWLQJ��'LW
YRRUORSLJH�SURJUDPPD�RYHU]LFKW�ZRUGW�YHUGHU�RQWZLNNHOG�LQ�RYHUOHJ�PHW�GH�DQGHUH
VDPHQZHUNLQJVSDUWQHUV�
,Q�GH�XLWYRHULQJVSURJUDPPD¶V�YRRU�GH�NRPHQGH�MDUHQ�]XOOHQ�GH�UHDOLVDWLH�YDQ�I\VLHN��EOLMYHQGH�
FXOWXXUHOHPHQWHQ�PHHU�QDGUXNNHOLMN�HHQ�SODDWV�NULMJHQ�HYHQDOV�SURMHFWHQ�LQYHVWHULQJHQ�LQ�GH�UHJLR�pQ
SURMHFWHQ�RS�KHW�JHELHG�YDQ�KHW�FXOWXUHHO�HUIJRHG��2RN�]DO�JHZHUNW�ZRUGHQ�DDQ�HHQ�YHUGHUH�DIEDNHQLQJ
YDQ�KHW�SURJUDPPD��GLW�RQGHU�PHHU�GRRU�KHW�EHQRHPHQ�YDQ�VSHFLILHNH��KHUNHQEDUH���MDDUOLMNVH�
WKHPD¶V�

'RHOVWHOOLQJHQ�HQ�EHRRJGH�HIIHFWHQ
,Q�KHW�SODQ�YDQ�DDQSDN�]LMQ�LQ�OLMQ�PHW�GH�RSGUDFKW�DDQ�GH�NZDUWLHUPDNHU�GH�YROJHQGH�YRRUORSLJH
GRHOVWHOOLQJHQ�YRRU�KHW�SURMHFW�JHIRUPXOHHUG�
� 'H�YHUVWHUNLQJ�YDQ�GH��NZDOLWHLW��YDQ�GH�VRFLDDO�FXOWXUHOH�LQIUDVWUXFWXXU��LQ�EUHGH�]LQ��LQ�VWDG�HQ

SURYLQFLH�
� +HW�YHUJURWHQ�YDQ�GH�GLUHFWH�EHWURNNHQKHLG�YDQ�GH�EHYRONLQJ�ELM�GH��RQWZLNNHOLQJ�YDQ��VRFLDDO�

FXOWXUHOH�DFWLYLWHLWHQ�LQ�VWDG�HQ�UHJLR�
� 'H�YHUVWHUNLQJ�YDQ�GH�LQWHUVHFWRUDOH�VDPHQZHUNLQJ�ELQQHQ�HQ�YDQXLW�GH�UHJLR�8WUHFKW�
� %LMGUDJHQ�DDQ��KHW�EHZXVW]LMQ�YDQ��KHW�EHODQJ�YDQ�(XURSHVH�VDPHQZHUNLQJ�YRRU�EHGULMYHQ�HQ

RUJDQLVDWLHV��YRRU�RYHUKHGHQ�HQ�EXUJHUV�
� (HQ�GXXU]DPH�QDWLRQDOH�HQ�LQWHUQDWLRQDOH�SURILOHULQJ�YDQ�GH�UHJLR�8WUHFKW�HQ�GH�YHUVWHUNLQJ�YDQ

GH�PDJQHHWIXQFWLH�YDQ�8WUHFKW�RS�NHQQLVLQWHQVLHYH�EHGULMYHQ�HQ�ZHUNHUV�LQ�GH�NHQQLVHFRQRPLH�
� +HW�UHDOLVHUHQ�YDQ�HHQ�SDVVHQGH�KHUGHQNLQJ�YDQ�GH�9UHGH�YDQ�8WUHFKW�LQ������
� 'H�DDQZLM]LQJ�YDQ�8WUHFKW�WRW�&XOWXUHOH�+RRIGVWDG�YDQ�(XURSD�
,Q�VDPHQVSUDDN�PHW�GH�VDPHQZHUNLQJVSDUWQHUV�]XOOHQ�GH�EHRRJGH�GRHOVWHOOLQJHQ�HQ�UHVXOWDWHQ�PHHU
VSHFLILHN�ZRUGHQ�JHPDDNW��'H�YHUVWHUNLQJ�YDQ�GH�UHJLRQDOH�FXOWXUHOH�LQIUDVWUXFWXXU�LQ�UHODWLH�WRW�GH
VRFLDOH�RQWZLNNHOLQJ��QLHXZH�ZLMNHQ��HQ�GH�HFRQRPLVFKH�JURHL��YHVWLJLQJ�NHQQLVLQVWHOOLQJHQ�HQ
NHQQLVLQWHQVLHYH�EHGULMYHQ���]DO�HHQ�FHQWUDOH�URO�NULMJHQ�LQ�KHW�SURMHFW��2S�EDVLV�YDQ�KHW�SODQ�YDQ
DDQSDN�HQ�GH�VDPHQZHUNLQJVRYHUHHQNRPVW�PHW�GH�RYHULJH�SDUWLMHQ�ZRUGHQ�MDDUOLMNVH
XLWYRHULQJVSURJUDPPD�RQWZLNNHOG�ZDDULQ�FRQFUHWH�SURMHFWHQ�HQ�LQYHVWHULQJHQ�]LMQ�RSJHQRPHQ�
$UJXPHQWHQ
2P�RS�NRUWH�WHUPLMQ�WRW�KHW�VOXLWHQ�YDQ�HHQ�RYHUHHQNRPVW�WH�NXQQHQ�NRPHQ�HQ�GDDUPHH�WRW�FRQFUHWH
ILQDQFLsOH�WRH]HJJLQJHQ��YRRU�PHHUGHUH�MDUHQ��YDQ�GHUGHQ�LV�KHW�YDQ�EHODQJ�GDW�GH�SURYLQFLH�QX�RRN
]HOI�DDQJHHIW�ZDW�]LM�±�]RZHO�LQKRXGHOLMN�DOV�ILQDQFLHHO�±�LQ�GLW�SURMHFW�ZLO�LQYHVWHUHQ�LQ�GH
HHUVWNRPHQGH�MDUHQ�
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'H�JHPHHQWH�8WUHFKW�KHHIW�UHHGV�GH�EHVOLVVLQJ�JHQRPHQ�RP�DOV�PHGH�LQLWLDWLHIQHPHU�WH�SDUWLFLSHUHQ�LQ
KHW�SURMHFW�HQ�KHHIW�KHW�YRRUOLJJHQGH�SODQ�YDQ�DDQSDN��GH�EHJURWLQJ�YRRU������W�P������HQ�KHW
XLWYRHULQJVSURJUDPPD�YRRU������JRHGJHNHXUG��GH�JHPHHQWH�ZDFKW�QX�GH�GHILQLWLHYH�EHVOXLWYRUPLQJ
YDQ�SURYLQFLDOH�]LMGH�DI�DOYRUHQV�WRW�YHUGHUH�XLWYRHULQJ�RYHU�WH�JDDQ�
.RUWRP��RP�QX�FRQFUHWH�VDPHQZHUNLQJVDIVSUDNHQ�WH�NXQQHQ�PDNHQ�PHW�GH�JHPHHQWH�8WUHFKW�pQ�RP
VHULHX]H�RQGHUKDQGHOLQJHQ�WH�NXQQHQ�DDQJDDQ���PHW�RQGHU�PHHU�³%UXVVHO´��.DPHU�YDQ�.RRSKDQGHO�
XQLYHUVLWHLW��EHGULMIVOHYHQ��RYHU�PHHUMDULJH�DIVSUDNHQ�LV�KHW�QRRG]DNHOLMN�RP�HHQ��ILQDQFLsOH�
YRRU]LHQLQJ�WH�WUHIIHQ�YRRU�GH�SHULRGH������W�P������

.DQWWHNHQLQJHQ
'H�EHVOXLWYRUPLQJ�RYHU�KHW�YRRUOLJJHQGH�SODQ�YDQ�DDQSDN��GH�PHHUMDULJH�EHJURWLQJ�HQ�KHW
XLWYRHULQJVSURJUDPPD�������GXXUW�ODQJHU�GDQ�ZDV�YRRU]LHQ��GH�FRPPLVVLH�%HVWXXU�HQ�0LGGHOHQ�KHHIW
LQ�KDDU�YHUJDGHULQJ�YDQ�QRYHPEHU������DDQJHJHYHQ�GDW�QLHW�]LM��PDDU�GH�EHWURNNHQ�LQKRXGHOLMNH
FRPPLVVLHV�PRHWHQ�LQVWHPPHQ�PHW�GH�RQGHUVFKHLGHQ�SURMHFWSODQQHQ�$JHQGD�������'LW�EHWHNHQW�GDW
GH�RSGUDFKWHQ�YRRU�GH�XLWYRHULQJ�YDQ�KHW�SURJUDPPD�YRRU������QRJ�QLHW�YHUVWUHNW�NRQGHQ�ZRUGHQ�
'H]H�RSGUDFKWHQ�NXQQHQ�SDV���QD�LQVWHPPLQJ�GRRU�XZ�FRPPLVVLH�±�LQ�IHEUXDUL������ZRUGHQ�YHUVWUHNW�
RYHU�GH�JHYROJHQ�KLHUYDQ�YRRU�GH�IDVHULQJ�YDQ�GH�XLWYRHULQJ�YDQ�KHW�SURJUDPPD�YRRU������ZRUGW�X
QDGHU�JHwQIRUPHHUG�]RGUD�H�H�D��LQ�NDDUW�LV�JHEUDFKW�

)LQDQFLsQ
9RRU�KHW�$JHQGD������SURMHFW�9UHGH�YDQ�8WUHFKW�]LMQ�WRW�QRJ�WRH�XLWVOXLWHQG�YRRUEHUHLGLQJVNRVWHQ�JH�
UDDPG��1X�KHW�SURMHFW�GDDGZHUNHOLMN�YDQ�VWDUW�LV�JHJDDQ�HQ�GH�RSGUDFKW�DDQ�GH�NZDUWLHUPDNHU�LV�JHJH�
YHQ�RP�RS�NRUWH�WHUPLMQ�LQKRXGHOLMNH�HQ�ILQDQFLsOH�WRH]HJJLQJHQ�YDQ�GHUGHQ�WH�YHUZHUYHQ��LV�KHW
� ]RDOV�JH]HJG���QRRG]DNHOLMN�GDW�GH�SURYLQFLH�DOV�LQLWLDWLHIQHPHU�RRN�]HOI�DDQJHHIW�ZDW�]LM�GH�NRPHQGH
MDUHQ�ZLO�LQYHVWHUHQ�LQ�KHW�SURMHFW�
9RRU�GH�MDUHQ������W�P������ZLOOHQ�ZLM�YDQXLW�GH�PLGGHOHQ�$JHQGD������SHU�MDDU�HHQ�RQWZLNNHOLQJV�
ELMGUDJH�YDQ�� ��������EHVFKLNEDDU�VWHOOHQ��GLW�PHGH�WHQ�EHKRHYH�YDQ�KHW�LQ�WH�VWHOOHQ�ZHUNDSSDUDDW�
9RRU�GH�MDUHQ������W�P������ZLOOHQ�ZLM�YDQXLW�GH�PLGGHOHQ�$JHQGD������SHU�MDDU�� �������
EHVFKLNEDDU�VWHOOHQ�YRRU�GH�XLWYRHULQJVNRVWHQ�YDQ�KHW�SURMHFW��9DQXLW�GH�EHOHLGVYHOGHQ�&XOWXXU�HQ
&XOWXUHHO�(UIJRHG�ZRUGW�RS�MDDUEDVLV�YDQXLW�UHJXOLHUH�PLGGHOHQ�HHQ�EHGUDJ�YDQ� ��������WRHJHYRHJG
WHU�EHVWULMGLQJ�YDQ�GH�XLWYRHULQJVNRVWHQ�YDQ�KHW�SURMHFW�
'H�JHPHHQWH�8WUHFKW�KHHIW�EHVORWHQ�RP�RS�MDDUEDVLV��YRRUDOVQRJ�W�P�������GH]HOIGH�EHGUDJHQ
EHVFKLNEDDU�WH�VWHOOHQ�YRRU�UHVS��GH�YRRUEHUHLGLQJVNRVWHQ�HQ�GH�XLWYRHULQJVNRVWHQ�YDQ�KHW�SURMHFW
9UHGH�YDQ�8WUHFKW��'LW�EHWHNHQW�GDW�GH�SURMHFWHQ�GLH�]LMQ�RSJHQRPHQ�LQ�KHW�SODQ�YDQ�DDQSDN�HQ�GH
ELMEHKRUHQGH�EHJURWLQJ�RS�������EDVLV�JHILQDQFLHUG�]XOOHQ�ZRUGHQ�GRRU�JHPHHQWH�HQ�SURYLQFLH�
9RRU�KHW�MDDU������LV�HHQ�XLWJHZHUNW�SURMHFWHQRYHU]LFKW�WRHJHYRHJG�DDQ�KHW�SODQ�YDQ�DDQSDN��9RRU�GH
MDUHQ������HQ������JHOGW�GDW�HU�LQ�GH�EHJURWLQJ�FRQFUHWH�SURMHFWHQ�]LMQ�RSJHQRPHQ��PDDU�GDW�GH]H�QRJ
QDGHU�XLWJHZHUNW�PRHWHQ�ZRUGHQ�LQ�RYHUOHJ�PHW�GH�RYHULJH�VDPHQZHUNLQJVSDUWQHUV�HQ�XLWYRHUGHUV��'H
JHYUDDJGH�ELMGUDJHQ�YRRU�GLH�MDUHQ�YRUPHQ�GXV�SULPDLU�GH�NDGHUV�YRRU�GH�SURYLQFLDOH�LQ]HW�LQ�GH
NRPHQGH�MDUHQ��GH]H�NDGHUV�]LMQ��]RDOV�JH]HJG���QRGLJ�RP�±�FRQIRUP�RSGUDFKW�±�PHHUMDULJH�ILQDQFLsOH
WRH]HJJLQJHQ�YDQ�GH�DQGHUH�SDUWQHUV�WH�YHUNULMJHQ�
'H�EHJURWLQJ�JHHIW�RRN�HHQ�GRRUNLMN�LQ�GH�YHUZDFKWH�NRVWHQ�YRRU�GH�ODQJHUH�WHUPLMQ�������W�P�������
GH]H�EHGUDJHQ�]LMQ�XLWHUDDUG�LQGLFDWLHI��RPGDW�YRRU�GLH�MDUHQ�QRJ�JHHQ�FRQFUHWH�DIVSUDNHQ�]LMQ�JHPDDNW
RYHU�GH�LQKRXGHOLMNH�LQEUHQJ�YDQ�DQGHUH�SDUWQHUV�LQ�KHW�SURMHFW�HQ�RYHU�GH�ILQDQFLsOH�ELMGUDJHQ�GRRU
VSRQVRUV��(XURSHVH�HQ�FXOWXUHOH�IRQGVHQ�



�

5HDOLVDWLH
1D�LQVWHPPLQJ�YDQ�XZ�FRPPLVVLH�]XOOHQ�SURYLQFLH�HQ�JHPHHQWH�HHQ�LQWHQWLHYHUNODULQJ�WHNHQHQ�ZDDULQ
]LM�YHUNODUHQ�GDW�]LM�JH]DPHQOLMN�]XOOHQ�RSWUHGHQ�DOV�LQLWLDWLHIQHPHU�YDQ�KHW�9UHGH�YDQ�8WUHFKW�SURMHFW
HQ�GDW�]LM�JH]DPHQOLMN�]XOOHQ�ZHUNHQ�DDQ�GH�WRWVWDQGNRPLQJ��YRRU�PHGLR�������YDQ�GH�EHRRJGH
VDPHQZHUNLQJVRYHUHHQNRPVW�PHW�DQGHUH�SDUWQHUV�
'H��DDQSDVVLQJHQ�DDQ�GH��MDDUOLMNVH�XLWYRHULQJVSURJUDPPD¶V�ZRUGHQ�YRRUJHOHJG�DDQ�XZ�FRPPLVVLH�
*HOHW�RS�KHW�JH]DPHQOLMNH�LQLWLDWLHIQHPHUVFKDS�YDQ�SURYLQFLH�HQ�JHPHHQWH�]DO�HU�HHQ
SURFHGXUHYRRUVWHO�ZRUGHQ�RSJHVWHOG�RYHU�GH�ZLM]H�ZDDURS�GH�WRHNRPVWLJH�EHVOXLWYRUPLQJ�RYHU�KHW
SURMHFW�ELQQHQ�GH���EHVWXXUOLMNH�JUHPLD�YRUP�NDQ�NULMJHQ�

&RPPXQLFDWLH
+HW�WHNHQHQ�YDQ�GH�LQWHQWLHYHUNODULQJ�PHW�GH�JHPHHQWH�8WUHFKW�YRUPW�GH�HHUVWH�PLMOSDDO�LQ�GLW�SURMHFW�
GH]H�PLMOSDDO�]DO�EHQXW�ZRUGHQ�RP�GH�SHUV�LQ�WH�OLFKWHQ�RYHU�KHW�SURMHFW�9UHGH�YDQ�8WUHFKW�HQ�RP�HHQ
HHUVWH�LQ]LFKW�WH�JHYHQ�LQ�GH�DDUG�YDQ�GH�DFWLYLWHLWHQ�YRRU�GH�NRPHQGH�MDUHQ�
'H�YHUGHUH�FRPPXQLFDWLH�RYHU�KHW�SURMHFW�]DO�WRW�VWDQG�NRPHQ�RS�EDVLV�YDQ�GH�LQKRXGHOLMNH
VDPHQZHUNLQJVDIVSUDNHQ�GLH�PHW�DQGHUH�SDUWQHUV�NXQQHQ�ZRUGHQ�JHPDDNW�HQ�GH�FRQFUHWH�DFWLYLWHLWHQ
HQ�SURMHFWHQ�GLH�LQ�KHW�NDGHU�YDQ�KHW�SURMHFW�ZRUGHQ�JHUHDOLVHHUG�
%LMODJHQ
3ODQ�YDQ�DDQSDN�9UHGH�YDQ�8WUHFKW�PHW���ELMODJHQ��3URMHFWHQRYHU]LFKW������HQ�PHHUMDULJH�EHJURWLQJ�


