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'LHQVW�VHFWRU �����������5	*�5:6 &RPPLVVLH�� ��5	*
5HJLVWUDWLHQXPPHU��������5(*������L� 3RUWHIHXLOOHKRXGHU ��.DOOHQ
7LWHO ��9DVWVWHOOHQ�2RJ�YRRU�ZRQHQ��YLVLH�RS�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ�PHWXLWYRHULQJVSURJUDPPD�
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q�� 2RJ�YRRU�ZRQHQ
6DPHQYDWWLQJ��LQFOXVLHI��FRPPXQLFDWLH��
9RRU�OLJW�GH�YLVLH�RS�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ��PHW�XLWYRHULQJVSURJUDPPD��2RJ�YRRU�ZRQHQ�
'H]H�YLVLH�LV�KHW�UHVXOWDDW�YDQ�HHQ�XLWJHEUHLG�SURFHV��1DGDW�RQV�FROOHJH�LQ�PDDUW������GH�³$JHQGD´
�GLVFXVVLHSXQWHQ�YRRU�KHW�LQWHUDFWLHYH�SURFHV�YLVLH�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ��KHHIW�YDVWJHVWHOG�
LV�JHVSURNHQ�PHW�HHQ�VHOHFWLH�YDQ�EHWURNNHQ�SDUWLMHQ�LQ�KHW�YHOG��'H�UHVXOWDWHQ�YDQ�GH]H�JHVSUHNNHQ�
VDPHQ�PHW�XLWNRPVWHQ�YDQ�RQGHU]RHN�KHEEHQ�GH�EDVLV�JHOHYHUG�YRRU�GH�FRQFHSWYLVLH�2RJ�YRRU�ZRQHQ�
'DDUQD�LV�GH�YLVLH�YULMJHJHYHQ�YRRU�LQVSUDDN��'H�LQVSUDDNUHDFWLHV�]LMQ�LQPLGGHOV�YHUZHUNW�LQ�GH
LQVSUDDNQRWD��9DQ�EXLWHQ�EHNHNHQ��1DDU�DDQOHLGLQJ�YDQ�GH�LQVSUDDN�LV�GH�YLVLH�DDQJHVFKHUSW�
,Q�2RJ�YRRU�ZRQHQ�VWDDW�KRH�GH�SURYLQFLH�GH�GRHOVWHOOLQJ�YRRU�KHW�ZRRQEHOHLG�GH�NRPHQGH�MDUHQ�ZLO
UHDOLVHUHQ��'H]H�GRHOVWHOOLQJ�LV��³(HQ�ZRRQPDUNW�GLH�JRHG�IXQFWLRQHHUW�YRRU�DOOH�FDWHJRULHsQ
ZRRQUXLPWHYUDJHUV��PHW�WLMGLJ�YROGRHQGH�JHGLIIHUHQWLHHUG�YUDDJJHULFKW�DDQERG�YDQ�GXXU]DPH
ZRRQUXLPWH�LQ�HHQ�JRHGH�ZRRQ��HQ�OHHIRPJHYLQJ�RIZHO�GXXU]DPH�ZRRQPLOLHXV�´�'H�WLMGVKRUL]RQ
YRRU�GH�YLVLH�������2RJ�YRRU�ZRQHQ�LV�HHQ�ERXZVWHHQ�YRRU�KHW�VWUHHNSODQ�
,Q�GH�FRQFHSWYLVLH�]LMQ�GH�YROJHQGH�WKHPD¶V�XLWJHZHUNW��ZRRQPLOLHXV��ZRRQUXLPWHYHUGHOLQJ��VWHGHOLMNH
YHUQLHXZLQJ�HQ�:RQHQ�HQ�]RUJ��1DDVW�HHQ�XLWZHUNLQJ�YDQ�GH�WKHPD¶V�EHYDW�2RJ�YRRU�ZRQHQ�HHQ
XLWYRHULQJVSURJUDPPD�ZDDULQ�GH�FRQFUHWH�DFWLHV�VWDDQ��'H�SURYLQFLH�JDDW�GH�WKHPD¶V�GH�NRPHQGH
MDUHQ�XLWZHUNHQ�PHW�GH�YLHU�UHJLR¶V�LQ�GH�SURYLQFLH�HQ�DQGHUH�EHWURNNHQ�SDUWLMHQ��'H]H�XLWZHUNLQJ�]DO
UHVXOWHUHQ�LQ�EHVWXXUOLMNH�RYHUHHQNRPVWHQ�GLH�GH�SURYLQFLH�PHW�GH�YLHU�UHJLR¶V�VOXLW��,Q�GLW
XLWYRHULQJVSURJUDPPD�LV�HHQ�NRSSHOLQJ�JHOHJG�PHW�GH�WH�PDNHQ�YHUVWHGHOLMNLQJVDIVSUDNHQ�
&RPPXQLFDWLH�
� %LM�YDVWVWHOOLQJ�YDQ�2RJ�YRRU�ZRQHQ�GRRU�RQV�FROOHJH�LV�KLHUDDQ�LQ�GH�SHUV�DDQGDFKW�JHJHYHQ�
� 'H�LQVSUDDNQRWD�HQ�2RJ�YRRU�ZRQHQ�VWXUHQ�ZLM�WRH�DDQ�GH�LQVSUHNHUV�
� 3DUWLMHQ�GLH�EHWURNNHQ�]XOOHQ�ZRUGHQ�ELM�KHW�XLWYRHULQJVSURJUDPPD�NULMJHQ�2RJ�YRRU�ZRQHQ� QD

YDVWVWHOOLQJ�WRHJHVWXXUG�
� :LM�SODDWVHQ�2RJ�YRRU�ZRQHQ�RS�GH�SURYLQFLDOH�:HEVLWH�
� 9LD�LQWHUQH�PHGLD�YDQ�GH�SURYLQFLH�EHVWHGHQ�ZLM�DDQGDFKW�DDQ�GH�YDVWVWHOOLQJ�YDQ�2RJ�YRRU

ZRQHQ�
� ,Q�SURYLQFLH�QO�YHUVFKLMQW�HHQ�DUWLNHO�RYHU�2RJ�YRRU�ZRQHQ�
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ�SURYLQFLDOH�VWDWHQ�YDQ�««��������WRW�YDVWVWHOOLQJ�YDQ�2RJ�YRRU�ZRQHQ��YLVLH�RS�ZRQHQ�HQ
VWHGHOLMNH�YHUQLHXZLQJ�LQ�GH�SURYLQFLH�8WUHFKW�PHW�XLWYRHULQJVSURJUDPPD�
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����PDDUW�������GLHQVW�VHFWRU�5*�5:6��QXPPHU
����5(*������L�

2YHUZHJHQGH�
� GDW�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ�LQ�WRHQHPHQGH�PDWH�HHQ�UHJLRQDDO�YUDDJVWXN�LV�JHZRUGHQ�
� GDW�GH�ERYHQUHJLRQDOH�DIVWHPPLQJ�HVVHQWLHHO�LV�
� GDW�LQ�KHW�5LMNVEHOHLG�YRRU�GH�SURYLQFLHV�HHQ�EHODQJULMNH�URO�LV�ZHJJHOHJG�ELM�GH�ERYHQUHJLRQDOH

DIVWHPPLQJ�
� GDW�LQ�GH��RQWZHUS�:RRQZHW�VWDDW�GDW�KHW�QRRG]DNHOLMN�LV�GDW�SURYLQFLHV�HHQ�ZRRQYLVLH�RSVWHOOHQ�

%HVOXLWHQ�
� 2RJ�YRRU�ZRQHQ��YLVLH�RS�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ�LQ�GH�SURYLQFLH�8WUHFKW�PHW

XLWYRHULQJVSURJUDPPD�YDVW�WH�VWHOOHQ�]RDOV�ZHHUJHJHYHQ�LQ�GH�ELMODJH�ELM�GLW�EHVOXLW�

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
9RRU�OLJW�GH�YLVLH�RS�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ��PHW�XLWYRHULQJVSURJUDPPD��2RJ�YRRU�ZRQHQ�
,Q�KHW�RQGHUVWDDQGH�NRPW�HHUVW�KHW�SURFHV�NRUW�DDQ�GH�RUGH��'DDUQD�YROJW�HHQ�SDUDJUDDI�RYHU�GH�LQKRXG
YDQ�GH�YLVLH��JHYROJG�GRRU�HHQ�SDUDJUDDI�RYHU�GH�UHODWLH�PHW�DQGHUH�SURFHVVHQ�HQ�WHQVORWWH�YROJW�GH
FRPPXQLFDWLHSDUDJUDDI�
3URFHV
'H]H�YLVLH�LV�WRW�VWDQG�JHNRPHQ�QD�HHQ�LQWHUDFWLHI�SURFHV�GDW�EHVWRQG�XLW�KHW�KRXGHQ�YDQ�JHVSUHNNHQ
PHW�HHQ�VHOHFWLH�YDQ�DOOH�EHWURNNHQ�SDUWLMHQ�LQ�KHW�YHOG��JHPHHQWHQ��FRUSRUDWLHV��]RUJDDQELHGHUV�
PDUNWSDUWLMHQ�HQ�EHZRQHUVYHUWHJHQZRRUGLJHUV���'H�JHVSUHNNHQ�]LMQ�JHYRHUG�DDQ�GH�KDQG�YDQ�GH�GRRU
RQV�RSJHVWHOGH�$JHQGD��GLVFXVVLHSXQWHQ�YRRU�KHW�LQWHUDFWLHYH�SURFHV�ZRQHQ�HQ�VWHGHOLMNH
YHUQLHXZLQJ���9HUYROJHQV�LV�GH�FRQFHSWYLVLH�RSJHVWHOG�HQ�YULMJHJHYHQ�YRRU�GH�LQVSUDDN��9DQ�GH
LQVSUDDNUHDFWLHV�LV�HHQ�LQVSUDDNQRWD�RSJHVWHOG��9DQ�EXLWHQ�EHNHNHQ�
'H�LQVSUDDNUHDFWLHV�KHEEHQ�JHOHLG�WRW�HHQ�DDQVFKHUSLQJ�YDQ�GH�FRQFHSWYLVLH�RS�HHQ�DDQWDO�SXQWHQ�
7HYHQV�LV�LQ�GH�GHILQLWLHYH�YLVLH�HHQ�DDQWDO�UHFHQWH�RQWZLNNHOLQJHQ�LQ�KHW�ZRQHQ�YHUZHUNW�
,QKRXG
,Q�2RJ�YRRU�ZRQHQ�VWDDW�KRH�GH�SURYLQFLH�GH�GRHOVWHOOLQJ�YRRU�KHW�ZRRQEHOHLG�GH�NRPHQGH�MDUHQ�ZLO
UHDOLVHUHQ��'H]H�GRHOVWHOOLQJ�LV���³(HQ�ZRRQPDUNW�GLH�JRHG�IXQFWLRQHHUW�YRRU�DOOH�FDWHJRULHsQ
ZRRQUXLPWHYUDJHUV��PHW�WLMGLJ�YROGRHQGH�JHGLIIHUHQWLHHUG�YUDDJJHULFKW�DDQERG�YDQ�GXXU]DPH
ZRRQUXLPWH�LQ�HHQ�JRHG�ZRRQ��HQ�OHHIRPJHYLQJ�RIZHO�GXXU]DPH�ZRRQPLOLHXV�´�'H�WLMGVKRUL]RQ�YRRU
GH�YLVLH�LV������
:LM�VWHOOHQ�HHQ�YLVLH�RS�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ�RS�RPGDW�ZRQHQ�LQ�WRHQHPHQGH�PDWH�HHQ
UHJLRQDDO�YUDDJVWXN�LV�JHZRUGHQ���'H�ERYHQUHJLRQDOH�DIVWHPPLQJ�LV�YRRU�ZRQHQ�HQ�VWHGHOLMNH
YHUQLHXZLQJ�HVVHQWLHHO��,Q�KHW�5LMNVEHOHLG�LV�PHGH�GDDURP�YRRU�GH�SURYLQFLHV�HHQ�EHODQJULMNH�URO
ZHJJHOHJG��'H�SURYLQFLHV�]LMQ�LQ�GH�WRHNRPVW�YHUSOLFKW�HHQ�ZRRQYLVLH�RS�WH�VWHOOHQ�
1LHW�LQ�GH�ODDWVWH�SODDWV�YLQGHQ�ZLM�KHW�YDQ�EHODQJ�RP�HHQ�YLVLH�WH�IRUPXOHUHQ�RS�GH�YHUDQGHUHQGH
ZRQLQJPDUNW��GH�NZDOLWHLW�YDQ�ZRQHQ�HQ�QLHXZH�ZRRQWKHPD¶V��PHGH�RP�LQ�KHW�VWUHHNSODQSURFHV�KHW
DVSHFW�ZRQHQ�RS�HHQ�JRHGH�PDQLHU�PHH�WH�NXQQHQ�ZHJHQ�
,Q�GH�YLVLH�]LMQ�GH�YROJHQGH�WKHPD¶V�XLWJHZHUNW��:RRQPLOLHXV��:RRQUXLPWHYHUGHOLQJ��6WHGHOLMNH
YHUQLHXZLQJ�HQ�µ:RQHQ�HQ�]RUJ¶��'H�YLHU�WKHPD¶V�]LMQ�YHUWDDOG�LQ�HHQ�XLWYRHULQJVSURJUDPPD�ZDDULQ
FRQFUHWH�DFWLHV�VWDDQ��'H]H�FRQFUHWH�DFWLHV�PRHWHQ�OHLGHQ�WRW�EHVWXXUOLMNH��PHW�QDPH�SURJUDPPDWLVFKH
DIVSUDNHQ�RS�UHJLRQDDO�QLYHDX�RP�WRW�KHW�EHRRJGH�PDDWVFKDSSHOLMN�UHVXOWDDW�WH�NRPHQ�
,Q�GH�YLVLH�JDDQ�ZLM�XLW�YDQ�GH�UHJLR�LQGHOLQJ�]RDOV�GLH�LV�YDVWJHOHJG�LQ�KHW�µ8WUHFKWV�PRGHO¶�
5HODWLH�PHW�DQGHUH�SURFHVVHQ
,Q�DXJXVWXV������LV�GH�VWDDWVVHFUHWDULV�YDQ�9520�JHVWDUW�PHW�JHVSUHNNHQ�YRRU�GH�WZHHGH
YHUVWHGHOLMNLQJVURQGH��'H�EHGRHOLQJ�YDQ�GH]H�YHUVWHGHOLMNLQJVURQGH�LV�KHW�PDNHQ�YDQ�PHW�QDPH
NZDOLWHLWVDIVSUDNHQ�YRRU�GH�SHULRGH�YDQ������������'H�DIVSUDNHQ�NRPHQ�XLWHLQGHOLMN�WHUHFKW�LQ�GH
UHJLRFRQYHQDQWHQ�GLH�LQ������LQ�KHW�NDGHU�YDQ�GH�9LMIGH�1RWD�ZRUGHQ�DIJHVORWHQ��'H]H�DIVSUDNHQ�JDDQ
RYHU�ZRQHQ�LQ�EUHGH�]LQ��7XVVHQ�GH�SURYLQFLDOH�ZRRQYLVLH�HQ�GH�YHUVWHGHOLMNLQJVDIVSUDNHQ�LV�HHQ
GXLGHOLMNH�UHODWLH��,Q�GH�YLVLH�]LMQ�GH�YHUVWHGHOLMNLQJVDIVSUDNHQ�GDDURP�YHUZHUNW��0HW�QDPH�LQ�KHW
XLWYRHULQJVSURJUDPPD�]LMQ�]H�WHUXJ�WH�YLQGHQ�
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1DMDDU������KHHIW�KHW�%58�³8WUHFKW�8WRSLD´��RYHU�GH�JHZHQVWH�ZRRQPLOLHXGLIIHUHQWLDWLH��HQ�KHW
UHJLRQDDO�NZDOLWHLWVKDQGYHVW��RYHU�KHW�WH�YRHUHQ�NZDOLWHLWVEHOHLG��YDVWJHVWHOG��'H]H�EHLGH�SURGXFWHQ
JHEUXLNHQ�ZLM�DOV�EDVLV�YRRU�GH�YHUGHUH�XLWZHUNLQJ�YDQ�RQ]H�YLVLH�
,Q�GH�YLVLH�KHEEHQ�ZLM�DDQJHJHYHQ�GDW�HU�HHQ�GXLGHOLMNH�UHODWLH�LV�WXVVHQ�RQ]H�ZRRQYLVLH�HQ�GH
ZRRQYLVLHV�YDQ�GH�UHJLR¶V�HQ�YDQ�GH�JHPHHQWHQ���'H�SURYLQFLH�VFKHSW�PHW�GH]H�YLVLH�HHQ�NDGHU�YRRU�GH
JHKHOH�SURYLQFLH�RS�KHW�WHUUHLQ�YDQ�ZRQHQ�ZDDUPHH�]LM�RS�KRRIGOLMQHQ�VWXULQJ�ZLO�JHYHQ�DDQ
DIVWHPPLQJ�HQ�VDPHQZHUNLQJ�YDQ�JHPHHQWHQ�HQ�DIVWHPPLQJ�WXVVHQ�UHJLR¶V��*HPHHQWHQ�HQ�UHJLR¶V
PDNHQ�HLJHQ�NDGHUV�LQ�VDPHQKDQJ�PHW�HONDDU�HQ�PHW�GH�SURYLQFLH�
&RPPXQLFDWLH
� %LM�YDVWVWHOOLQJ�YDQ�2RJ�YRRU�ZRQHQ�GRRU�RQV�FROOHJH�LV�KLHUDDQ�LQ�GH�SHUV�DDQGDFKW�JHJHYHQ�
� 'H�LQVSUDDNQRWD�HQ�2RJ�YRRU�ZRQHQ�VWXUHQ�ZLM�WRH�DDQ�GH�LQVSUHNHUV�
� 3DUWLMHQ�GLH�EHWURNNHQ�]XOOHQ�ZRUGHQ�ELM�KHW�XLWYRHULQJVSURJUDPPD�NULMJHQ�2RJ�YRRU�ZRQHQ� QD

YDVWVWHOOLQJ�WRHJHVWXXUG�
� :LM�SODDWVHQ�2RJ�YRRU�ZRQHQ�RS�GH�SURYLQFLDOH�:HEVLWH�
� 9LD�LQWHUQH�PHGLD�YDQ�GH�SURYLQFLH�EHVWHGHQ�ZLM�DDQGDFKW�DDQ�GH�YDVWVWHOOLQJ�YDQ�2RJ�YRRU

ZRQHQ�
� ,Q�SURYLQFLH�QO�YHUVFKLMQW�HHQ�DUWLNHO�RYHU�2RJ�YRRU�ZRQHQ�

*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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