
6 7 $ 7 ( 1 9 2 2 5 6 7 ( /

'DWXP ��������������RNWREHU����� 1XPPHU�36� ��36����:(0��
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5HJLVWUDWLHQXPPHU���:(0 3RUWHIHXLOOHKRXGHU �� -�*�-��.DPS
7LWHO ��,QYHVWHULQJVSURJUDPPD�:DWHU��,3:���NUHGLHWDDQYUDDJ�QLHXZH�LQYHVWHULQJHQ�
,QKRXGVRSJDYH
6DPHQYDWWLQJ� SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q��
6DPHQYDWWLQJ��LQFOXVLHI�FRPPXQLFDWLH��
'RRU� GH� LQVWHOOLQJ� YDQ� KHW� µ,QYHVWHULQJVSURJUDPPD� :DWHU¶� �,3:�� LV� YRRU� GH� ILQDQFLHULQJ� YDQ� KHW� JURRW
RQGHUKRXG�YDQ�GH� LQ�SURYLQFLDDO� EHKHHU� ]LMQGH�YDDUZHJHQ� MDDUOLMNV� UXLP� �������� � EHVFKLNEDDU�� ,QFLGHQWHHO
ZRUGHQ�XLW�KHW�,3:�RRN�DQGHUH�ZDWHUJHUHODWHHUGH�LQYHVWHULQJVSURMHFWHQ�JHILQDQFLHUG�
,Q�KHW�QDMDDU�YDQ������]DO�DDQ�X�HHQ�YROOHGLJ�JHDFWXDOLVHHUG�,3:�������������ZRUGHQ�DDQJHERGHQ�PHW�GDDULQ
RSJHQRPHQ�GH�JHZHQVWH�QLHXZH�NUHGLHWHQ�YRRU�GLYHUVH�SURMHFWHQ��9RRU�HHQ�WZHHWDO�SURMHFWHQ�LV�KHW�QRRG]DNHOLMN
GH�EHVOXLWYRUPLQJ�KLHURS�YRRUXLW�WH�ODWHQ�ORSHQ�
�H�SURMHFW��9RRU�KHW�YHUYDQJHQ�YDQ�GH�EHVFKRHLLQJ�YDQ�GH�ULYLHU�GH�(HP�]LMQ� LQ�KHW� ,3:�JHHQ�PLGGHOHQ�PHHU
EHVFKLNEDDU�� 2S� VRPPLJH� GHOHQ� LV� GH� EHVFKRHLLQJ� GHUPDWH� VOHFKW� �ZDDUGRRU� GH� ZDWHUNHUHQGH� IXQFWLH� LQ� KHW
JHGLQJ�NRPW��GDW�RS�]R�NRUW�PRJHOLMN�WHUPLMQ�KHUVWHOZHUN]DDPKHGHQ�PRHWHQ�ZRUGHQ�YHUULFKW��9RRUJHVWHOG�ZRUGW
RP�YRRU�GH�PHHVW�QRRG]DNHOLMNH�XLWYRHULQJVZHUNHQ�HHQ�RYHUEUXJJLQJVNUHGLHW�YDVW�WH�VWHOOHQ�YDQ� ��������� �
�H� SURMHFW�� 9RRU� KHW� ODQJORSHQGH� SURMHFW� µUXLOYHUNDYHOLQJ� /RSLNHUZDDUG¶� ZRUGW� YRRU� GH� YHUEHWHULQJ� YDQ� GH
ZDWHUEHKHHUVLQJ� HHQ� ELMGUDJH� DDQ� GH�'LHQVW� /DQGHOLMN�*HELHG� �'/*�� YHUOHHQG��+HW� SURMHFW� ]DO� LQ� ���������
ZRUGHQ� DIJHURQG�� +HW� GRRU� 3URYLQFLDOH� 6WDWHQ� EHVFKLNEDUH� JHVWHOG� NUHGLHW� ]LMQGH� � � ���������� �� EOLMNW� QLHW
WRHUHLNHQG�WH�]LMQ��9RRUJHVWHOG�ZRUGW�RP�HHQ�DDQYXOOHQG�NUHGLHW�EHVFKLNEDDU�WH�VWHOOHQ�WRW�HHQ�PD[LPXP�YDQ�
�������� ��*HNRSSHOG�DDQ�GLW�SURMHFW� LV� LQ� ����� HHQ�(XURSHVH� VXEVLGLH� �µ323�VXEVLGLH¶�� WRHJHNHQG��2P�YRRU
GH]H�VXEVLGLH�LQ�DDQPHUNLQJ�WH��EOLMYHQ��NRPHQ�LV�VSRHGLJH�EHVOXLWYRUPLQJ�QRRG]DNHOLMN�
'H�LQ�WRWDOLWHLW�EHQRGLJGH�PLGGHOHQ�]LMQ� ��������� ��'H�NDSLWDDOODVWHQ�GLH�XLW�GH]H�LQYHVWHULQJHQ�YORHLHQ�ZRUGHQ
JHGHNW�WHQ�ODVWH�YDQ�GH�VWHOSRVW�.DSLWDDOODVWHQ�RS�EHOHLGVWDDN������DOJHPHQH�PLGGHOHQ��
&RPPXQLFDWLH
3URMHFW�EHVFKRHLLQJ�(HP��RYHU�KHW�EHKHHU�HQ�RQGHUKRXG�YDQ�GH�ULYLHU�GH�(HP�YLQGW�SHULRGLHN�RYHUOHJ�SODDWV��'H
YRRU�GH]H�LQYHVWHULQJ�EHQRGLJGH�PLGGHOHQ�]LMQ�LQ�JRHG�RYHUOHJ�GRRU�JHPHHQWH�$PHUVIRRUW�HQ�ZDWHUVFKDS�9	(
JHUHVHUYHHUG�
:DWHUEHKHHUVLQJ� /RSLNHUZDDUG�� :LM� RQWYLQJHQ� YDQ� GH� 'LHQVW� /DQGHOLMN� *HELHG� �'/*�� HHQ� YHU]RHN� WRW
DDQYXOOHQGH� ILQDQFLHULQJ�� ,QGLHQ� GH� NUHGLHWDDQYUDDJ� ZRUGW� JHKRQRUHHUG� ]DO� KLHUYDQ� VFKULIWHOLMN� PHGHGHOLQJ
ZRUGHQ�JHGDDQ�DDQ�'/*�
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%HVOXLW

3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�

2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�YDQ����RNWREHU������GLHQVW�VHFWRU�:	0�009��QXPPHU����:(0������L�
*HOHW�RS�DUWLNHO�����YDQ�GH�SURYLQFLHZHW�
%HVOXLWHQ�
��� 7RW�GH�YDVWVWHOOLQJ�YDQ�HHQ�
�����2YHUEUXJJLQJVNUHGLHW�YDQ� ��������� �YRRU�GH�YHUYDQJLQJ�YDQ�EHVFKRHLLQJ�LQ�GH�(HP�
�����$DQYXOOHQG�NUHGLHW�YDQ� ��������� �YRRU�GH�YHUEHWHULQJ�YDQ�GH�ZDWHUEHKHHUVLQJ�LQ�GH�/RSLNHUZDDUG�
��� 'H�LQ�WRWDOLWHLW�EHQRGLJGH�PLGGHOHQ�]LMQGH� ��������� �XLW�KHW�,QYHVWHULQJVSURJUDPPD�:DWHU��,3:��DDQ�WH

ZHQGHQ��HQ�GH�KLHUXLW�YRRUWYORHLHQGH�NDSLWDDOODVWHQ�WH�GHNNHQ�WHQ�ODVWH�YDQ�GH�VWHOSRVW�.DSLWDDOODVWHQ�RS
EHOHLGVWDDN�����

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ
$DQ�SURYLQFLDOH�VWDWHQ
,QYHVWHULQJVSURJUDPPD�:DWHU
'RRU� GH� LQVWHOOLQJ� YDQ� KHW� µ,QYHVWHULQJVSURJUDPPD� :DWHU¶� �,3:�� LV� YRRU� GH� ILQDQFLHULQJ� YDQ� KHW� JURRW
RQGHUKRXG�YDQ�GH�LQ�SURYLQFLDDO�EHKHHU�]LMQGH�YDDUZHJHQ�MDDUOLMNV�UXLP� ��������� �EHVFKLNEDDU�
0HW�QDPH�YRRU�KHW� KHUVWHOZHUN� YDQ�EHVFKRHLLQJ� HQ� YRRU� KHW� SHULRGLHN� XLWYRHUHQ� YDQ� EDJJHUZHUNHQ� ]LMQ� GH]H
LQYHVWHULQJHQ�YRRU�KHW�YDDUZHJHQQHW�QRRG]DNHOLMN��,QFLGHQWHHO�ZRUGHQ�XLW�KHW�,3:�RRN�DQGHUH�ZDWHUJHUHODWHHUGH
LQYHVWHULQJVSURMHFWHQ�JHILQDQFLHUG��+HW�,3:�LV�HHQ�IOH[LEHO�LQVWUXPHQW�RP�ELQQHQ�GH�KLHUYRRU�JHVWHOGH�ILQDQFLsOH
NDGHUV� SURYLQFLDOH� EHKHHUVWDNHQ� XLW� WH� YRHUHQ�� +HW� YDVWVWHOOHQ� YDQ� QLHXZH�DDQYXOOHQGH� NUHGLHWHQ� LV� HHQ
EHYRHJGKHLG�YDQ�SURYLQFLDOH�VWDWHQ�
,Q�KHW�QDMDDU�YDQ������]DO�DDQ�X�HHQ�YROOHGLJ�JHDFWXDOLVHHUG�,3:�������������ZRUGHQ�DDQJHERGHQ�PHW�GDDULQ
RSJHQRPHQ�GH�JHZHQVWH�QLHXZH�NUHGLHWHQ�YRRU�GLYHUVH�SURMHFWHQ��9RRU�HHQ�WZHHWDO�SURMHFWHQ�LV�KHW�QRRG]DNHOLMN
GH�EHVOXLWYRUPLQJ�KLHURS�YRRUXLW�WH�ODWHQ�ORSHQ�
�H�SURMHFW��9RRU�KHW�YHUYDQJHQ�YDQ�GH�EHVFKRHLLQJ�YDQ�GH�ULYLHU�GH�(HP�]LMQ� LQ�KHW� ,3:�JHHQ�PLGGHOHQ�PHHU
EHVFKLNEDDU�� 2S� VRPPLJH� GHOHQ� LV� GH� EHVFKRHLLQJ� GHUPDWH� VOHFKW� GDW� RS� ]R� NRUW� PRJHOLMN� WHUPLMQ� KHUVWHO�
ZHUN]DDPKHGHQ�PRHWHQ�ZRUGHQ�YHUULFKW��'RHQ�ZLM�GDW�QLHW�GDQ�NRPW�PRJHOLMN�GH�ZDWHUNHUHQGH� IXQFWLH� LQ�KHW
JHGLQJ��9RRUJHVWHOG�ZRUGW�RP�YRRU�GH�PHHVW�QRRG]DNHOLMNH�XLWYRHULQJVZHUNHQ�HHQ�RYHUEUXJJLQJVNUHGLHW�YDVW�WH
VWHOOHQ�YDQ� ��������� �
�H� SURMHFW�� 9RRU� KHW� ODQJORSHQGH� SURMHFW� µUXLOYHUNDYHOLQJ� /RSLNHUZDDUG¶� ZRUGW� YRRU� GH� YHUEHWHULQJ� YDQ� GH
ZDWHUEHKHHUVLQJ� HHQ� ELMGUDJH� DDQ� GH�'LHQVW� /DQGHOLMN�*HELHG� �'/*�� YHUOHHQG��+HW� SURMHFW� ]DO� LQ� ���������
ZRUGHQ� DIJHURQG�� +HW� GRRU� 3URYLQFLDOH� 6WDWHQ� EHVFKLNEDUH� JHVWHOG� NUHGLHW� ]LMQGH� � � ���������� �� EOLMNW� QLHW
WRHUHLNHQG�WH�]LMQ��9RRUJHVWHOG�ZRUGW�RP�HHQ�DDQYXOOHQG�NUHGLHW�EHVFKLNEDDU�WH�VWHOOHQ�WRW�HHQ�PD[LPXP�YDQ�
�������� ��*HNRSSHOG�DDQ�GLW�SURMHFW� LV� LQ� ����� HHQ�(XURSHVH� VXEVLGLH� �µ323�VXEVLGLH¶�� WRHJHNHQG��2P�YRRU
GH]H�VXEVLGLH�LQ�DDQPHUNLQJ�WH��EOLMYHQ��NRPHQ�LV�VSRHGLJH�EHVOXLWYRUPLQJ�QRRG]DNHOLMN�
'H�LQ�WRWDOLWHLW�EHQRGLJGH�PLGGHOHQ�]LMQ� ��������� ��'H�NDSLWDDOODVWHQ�GLH�XLW�GH]H�LQYHVWHULQJHQ�YORHLHQ�ZRUGHQ
JHGHNW�WHQ�ODVWH�YDQ�GH�VWHOSRVW�.DSLWDDOODVWHQ�RS�EHOHLGVWDDN������DOJHPHQH�PLGGHOHQ��
%HVFKRHLLQJ�(HP�
,Q� ����� ZHUG� YRRU� KHW� YHUYDQJHQ� YDQ� GH� EHVFKRHLLQJ� YDQ� GH� ULYLHU� GH� (HP� HHQ� ��H�� LQYHVWHULQJVNUHGLHW
WRHJHNHQG�YDQ�����PLOMRHQ�JXOGHQ��(LQG� MDUHQ�QHJHQWLJ�EOHHN� XLW� LQVSHFWLH� GDW� GH� FRQGLWLH� YDQ�GH�EHVFKRHLLQJ
YHHO�VOHFKWHU�ZDV�GDQ�DDQYDQNHOLMN�ZHUG�YHURQGHUVWHOG��$DQ�KHW�EHKHHU�HQ�RQGHUKRXG�YDQ�GH�ULYLHU�EHWDOHQ�YRRU
���� RRN� GH� JHPHHQWH� $PHUVIRRUW� HQ� KHW� ZDWHUVFKDS� 9DOOHL� HQ� (HP� PHH�� 0HW� GH]H� SDUWLFLSDQWHQ� ZHUG
DIJHVSURNHQ�GDW�YRRUDIJDDQG�DDQ�YHUGHU�KHUVWHOZHUN�HU�HHQ�EHKHHUVYLVLH�DDQ�WHQ�JURQGVODJ�GLHQGH�WH�OLJJHQ��'H]H
EHKHHUVYLVLH�]RX�GH�EDVLV�YRUPHQ�YRRU�JRHG�DIJHZRJHQ�NHX]HV�YRRU�GH�SULRULWHULQJ�YDQ�KHUVWHOZHUN��2RN�GLHQGH
GH�EHKHHUVYLVLH�DOOH�PRJHOLMNH�W\SHQ�YDQ�EHVFKRHLLQJ��YRRU�]RYHU�WRHSDVEDDU�LQ�GH�(HP��LQ�EHHOG�WH�EUHQJHQ��0HW
KHW� RSVWHOOHQ� YDQ� GH� EHKHHUVYLVLH� ZHUG� URQG� ����� JHVWDUW��'DDURP� ZHUG� KHW� XLWYRHULQJVZHUN�� HQ� GH� GDDUPHH
VDPHQKDQJHQGH�NUHGLHWDDQYUDJHQ��LQ�WLMG�QDDU�DFKWHUHQ�JHVFKRYHQ��'H�EHKHHUVYLVLH�(HP�]DO�LQ�GH�ORRS�YDQ�����
JHUHHG�]LMQ�
,GHDOLWHU� ]RX� DDQ� HHQ� GLW� LQYHVWHULQJVYRRUVWHO� YRRU� KHUVWHOZHUN� DDQ� EHVFKRHLLQJ� GH� DIJHURQGH� EHKHHUVYLVLH� WHQ
JURQGVODJ� PRHWHQ� OLJJHQ�� (FKWHU� RS� VRPPLJH� SODDWVHQ� LV� GH� VWDDW� YDQ� GH� EHVFKRHLLQJ� LQPLGGHOV� GHUPDWH
YHUVOHFKWHUG� GDW� PRJHOLMN� GH� ZDWHUNHULQJ� JHYDDU� ORRSW�� 9DQGDDU� GDW� QX� DFXXW� GH� QRGLJH� PDDWUHJHOHQ� PRHWHQ
ZRUGHQ� JHWURIIHQ�� +HW� NUHGLHW� YRRU� KHW� YHUYDQJHQ� YDQ� EHVFKRHLLQJ� LQ� KHW� ,3:� LV� XLWJHSXW�� 'H� ZLM]H� YDQ
XLWYRHULQJ�SDVW�ELQQHQ�GH�JHVWHOGH�UDQGYRRUZDDUGHQ�LQ�KHW�FRQFHSW�YDQ�GH�,QWHJUDOH�%HKHHUVYLVLH�(HP�



36����:(0�������

��� :LM� VWHOOHQ�YRRU� HHQ�RYHUEUXJJLQJVNUHGLHW�EHVFKLNEDDU� WH� VWHOOHQ� WHQ�EHGUDJH�YDQ�QHWWR� ��������� 
YRRU�YHUYDQJHQ�YDQ�GH�EHVFKRHLLQJ�LQ�GH�(HP�

1%��'H�JHPHHQWH�$PHUVIRRUW�HQ�KHW�ZDWHUVFKDS�9DOOHL�HQ�(HP�GUDJHQ�LQ�WRWDOLWHLW�HYHQHHQV�ELM�YRRU� ��������� 
:DWHUEHKHHUVLQJ�/RSLNHUZDDUG�
0HW�GH�YHUEHWHULQJ� YDQ�GH�ZDWHUEHKHHUVLQJ� LQ� KHW� NDGHU� YDQ� KHW�/DQGLQULFKWLQJVSODQ�/RSLNHUZDDUG� LV�PHW� GH
XLWYRHULQJ�LQ������JHVWDUW��,Q������KHEEHQ�3URYLQFLDOH�6WDWHQ�YDQ�8WUHFKW�EHVORWHQ�LQ�GH]H�NRVWHQ�HHQ�ELMGUDJH�WH
YHUOHQHQ�YDQ��������1DDU�YHUZDFKWLQJ�LV�GH�XLWYRHULQJ�YDQ�ZHUNHQ�LQ������JHKHHO�YROWRRLG��,Q�GDW�MDDU�NDQ�GDQ
GRRU� GH� 'LHQVW� /DQGHOLMN� *HELHG� �'/*�� GH� HLQGDIUHNHQLQJ� ZRUGHQ� LQJHGLHQG�� +HW� EHVFKLNEDUH� SURYLQFLDDO
NUHGLHW�LQ�KHW�,3:�WHQ�EHGUDJH�YDQ� ����������� �ZDV�HFKWHU�LQ�ERHNMDDU�����������YROOHGLJ�XLWJHSXW��2P�WRW
ILQDQFLsOH�DIURQGLQJ�WH�NRPHQ�LV�QRJ� ��������� �SURYLQFLDOH�ELMGUDJH�QRGLJ��9RRU�GLW�SURMHFW�RQWYLQJHQ�ZLM�HHQ
(XURSHVH� VXEVLGLH� �µ323�VXEVLGLH¶�� WHQ� EHGUDJH� YDQ� � �������� 'RRU� DDQZHQGLQJ� YDQ� GH]H� VXEVLGLH� YRRU� GLW
SURMHFW�NDQ�GH�NUHGLHWDDQYUDDJ�ZRUGHQ�YHUODDJG�WRW��DIJHURQG�� ���������
$IZHJLQJHQ�ELM�NUHGLHWDDQYUDDJ�
��� +HW�LQYHVWHULQJVSURJUDPPD�:DWHU�ELHGW�YROGRHQGH�UXLPWH�RP�GH�NUHGLHWDDQYUDDJ�WH�KRQRUHUHQ�
��� *H]LHQ�GH�ODQJH�UH��ORRSWLMG�YDQ�KHW�WUDMHFW�]LMQ�GH�PHHUNRVWHQ�SURFHQWXHHO�JH]LHQ�UHODWLHI�EHSHUNW�JHEOHYHQ�

'H�PHHUNRVWHQ�EHGUDJHQ�FD������LQFO��323��WHQ�RS]LFKWH�YDQ�GH�EDVLVUDPLQJ�� ����������� ���7HQ�RS]LFKWH
YDQ�KHW�ELMJHVWHOGH�NUHGLHW� LQ������� ����������� ��EHWHNHQW�GLW�HHQ�NRVWHQRYHUVFKULMGLQJ�YDQ�FD�����LQFO�
323��

��� ,QGLHQ�GH�SURYLQFLH�]LFK�YDQ�YHUGHUH� ILQDQFLHULQJ�RQWKRXGW�� ]DO�GH�JHKHOH�323�VXEVLGLH� �GXV�RRN�YRRU�GH
DQGHUH� SDUWLFLSDQWHQ�� PRHWHQ� ZRUGHQ� WHUXJJHGUDDLG�� 'LW� JHHIW� HUQVWLJH� ILQDQFLsOH� HQ� DGPLQLVWUDWLHYH
FRPSOLFDWLHV�

��� +HW�LV�RQJHZHQVW�GDW�GH�SURYLQFLH�DOV�SDUWLFLSDQW�]LFK�DDQ�GH�ILQDOH�DIURQGLQJ�YDQ�GLW�SURMHFW�RQWWUHNW�
��� 'H�UHHGV�RQWYDQJHQ�323�VXEVLGLH�WHQ�EHGUDJH�YDQ� �������� �NDQ�ZRUGHQ�DDQJHZHQG�YRRU�GLW�SURMHFW��'H

NUHGLHWDDQYUDDJ�ZRUGW�GDDUGRRU�YHUODDJG�PHW�JHQRHPG�EHGUDJ�
��� :LM�VWHOOHQ�YRRU�HHQ�DDQYXOOHQG�NUHGLHW�YDQ� ��������� �EHVFKLNEDDU�WH�VWHOOHQ�YRRU�GH�YHUEHWHULQJ�YDQ

GH�ZDWHUEHKHHUVLQJ�LQ�GH�/RSLNHUZDDUG�
*HYROJHQ�YRRU�PLGGHOHQ�
'H�LQ�WRWDOLWHLW�EHQRGLJGH�PLGGHOHQ�]LMQ� ��������� ��'H�NDSLWDDOODVWHQ�GLH�XLW�GH]H�LQYHVWHULQJHQ�YORHLHQ�ZRUGHQ
JHGHNW�WHQ�ODVWH�YDQ�GH�VWHOSRVW�.DSLWDDOODVWHQ�RS�EHOHLGVWDDN������DOJHPHQH�PLGGHOHQ��

*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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