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&RQFOXVLH�
7RHNHQQLQJ�YDQ�HHQ�EHGUDJ�YDQ� ��������

�� 3URMHFW�JHNOHXUGH�EHODQJHQEHKDUWLJLQJ
,QOHLGLQJ'H�VWHP�YDQ�GH�PLJUDQW�ZRUGW�QRJ�QLHW�ZRUGW�JHKRRUG�ELM�GLHQVWYHUOHQHUV��]RUJLQVWHOOLQJHQ�HQ�YHHO�DOORFKWRQH]RUJFRQVXPHQWHQ��EHVFKLNNHQ�RYHU�WH�ZHLQLJ�LQIRUPDWLH�'H�6WLFKWLQJ�3URYLQFLDDO�3ODWIRUP�0LJUDQWHQ�PHW�HHQ�)XQFWLHEHSHUNLQJ��6330)��KHHIW�]LFK�KHW�DIJHORSHQ�MDDULQJH]HW�RP�PHHU�EHNHQG�WH�ZRUGHQ�HQ�FRQWDFWHQ�WH�OHJJHQ�PHW�KDDU�DFKWHUEDQ��'H�EDVLV�LV�HFKWHU�EURRV�HQ�KHWEOLMNW�PRHLOLMN�LQ�KDDU�KXLGLJH�YRUP�HFKW�YDQ�GH�JURQG�WH�NRPHQ��+HW�3ODWIRUP�EHVFKRXZW�KHW�FRQWDFW�PHW�KDDUDFKWHUEDQ�DOV�IXQGDPHQW�YDQ�GH�RUJDQLVDWLH�HQ�ZLO�GDDU�GH�NRPHQGH�MDUHQ�H[WUD�RS�LQ]HWWHQ��'DDUWRH�KHHIW�GH6WLFKWLQJ�KHW�SURMHFW�³*HNOHXUGH�EHODQJHQEHKDUWLJLQJ´�RSJHVWHOG�
'RHO�'RHO�YDQ�KHW�SURMHFW�LV�KHW�EHYRUGHUHQ�YDQ�LQGLYLGXHOH�HQ�FROOHFWLHYH�EHODQJHQEHKDUWLJLQJ�YDQ�PLJUDQWHQ�PHW�HHQIXQFWLHEHSHUNLQJ�RI�FKURQLVFKH�]LHNWH�
$DQSDN�+HW�SURMHFW�LV�RSJHGHHOG�LQ�WZHH�GHHOSURMHFWHQ��'H�LQJHGLHQGH�VXEVLGLHDDQYUDDJ�EHSHUNW�]LFK�YRRUDOVQRJ�WRW�GHHOSURMHFW����GLW�SURMHFW�EHWUHIW�KHW�EHUHLNHQ�RQGHUVWHXQHQ�HQ�PRELOLVHUHQ�YDQ�PLJUDQWHQ�PHW�HHQ�FKURQLVFKH�]LHNWH�HQ�RI�KDQGLFDS�9RRU�GHHOSURMHFW���ZRUGW�YHU]RFKW�RP�ILQDQFLsOH�PLGGHOHQ�YRRU�GH�DDQVWHOOLQJ�YDQ�WZHH�SDUWWLPHRSERXZZHUNHUV��ppQ�PHW�HHQ�0DURNNDDQVH�HQ�ppQ�PHW�HHQ�7XUNVH�DFKWHUJURQG��+XQ�WDDN�]DO�EHVWDDQ�XLW�KHW



PRELOLVHUHQ�YDQ�PLJUDQWHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�GRRU�PHW�KHQ�LQ�FRQWDFW�WH�NRPHQ���YRRUOLFKWLQJV��ELMHHQNRPVWHQ�WH�RUJDQLVHUHQ�HQ�KHQ�WH�EHWUHNNHQ�ELM�EHODQJHQEHKDUWLJLQJ�*HGDFKW�ZRUGW�GDDUELM�DDQ�KHW�RS]HWWHQ�YDQ�JURHSHQ�ELM�GH�LQGLFDWLHRUJDQHQ�YDQ�8WUHFKW�HQ�$PHUVIRRUW�RP�KHQWH�DGYLVHUHQ�RYHU�HHQ�JRHGH�GLHQVWYHUOHQLQJ��'H�RSERXZZHUNHUV�PDNHQ�RS�KXQ�EHXUW�JHEUXLN�YDQFRQWDFWSHUVRQHQ��FD�����SHUVRQHQ��$DQ�KHW�YRRUVWHO�OLJW�HHQ�VDPHQZHUNLQJVRYHUHHQNRPVW�WXVVHQ�GH�EHVWXUHQ�YDQ�LQ�LHGHU�JHYDO�KHW�33�&3�8WUHFKW�KHW�3*8�HQ�GH�6330)�WHQ�JURQGVODJ��9RRU�KHW�SURMHFW�ZRUGHQ�HHQ�VWXXUJURHS��HHQ�SURMHFWJURHS�HQ�HHQEHJHOHLGLQJVJURHS�LQ�KHW�OHYHQ�JHURHSHQ��'H�YRRUWJDQJ�YDQ�KHW�SURMHFW�ZRUGW�JHUDSSRUWHHUG�DDQ�GH�ZHUNJURHSLQWHUFXOWXUDOLVDWLH�YDQ�GH�SURYLQFLH��+HW�SURMHFW�]DO�ZRUGHQ�JHKXLVYHVW�ELM�KHW�33�&3�8WUHFKW�GDW�RRN�DOVZHUNJHYHU�RS�]DO�WUHGHQ�YRRU�GH�RSERXZZHUNHUV�
.RVWHQ�,Q�KHW�NDGHU�YDQ�GH�YRRUVWHOOHQ�YRRU�GH�EHVWHGLQJ�YDQ�KHW�NUHGLHW�325�6RFLDOH�,QIUDVWUXFWXXU�LV�YRRUJHVWHOG�GHSHUVRQHHOVNRVWHQ�YDQ�GLW�SURMHFW�� ��������YRRU�WZHH�MDDU�GDDU�WH�ILQDQFLHUHQ�+HW�UHVWDQW�� ��������]RX�GDQ�WHQ�ODVWH�YDQ�KHW�NUHGLHW�EHOHLG�YRRU�PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�PRHWHQNRPHQ��9RRU������NDQ�KHW�UHVWDQW�EHGUDJ�VXEVLGLH������KLHUELM�ZRUGHQ�EHQXW��KHW�3ODWIRUP�RQWYLQJ�LQ�������������� �������LV�QLHW�EHVWHHG�
7RHWVLQJ��� +HW�SURMHFW�KHHIW�HHQ�UHJLRQDOH�XLWVWUDOLQJ��GH�ZHQV�RP�YUDDJVWXULQJ�LQ�GH�]RUJ�WH�UHDOLVHUHQ�HQ�GDDUELM�RRN�GH�YUDDJ�YDQ�PLJUDQWHQ�WH�EHWUHNNHQ�SDVW�ELM�KHW�WRWDOH�SURYLQFLDOH�EHOHLG��'DDUQDDVW�LV�KHW�RYHUGUDDJEDDU��KHW33�&3�HQ�KHW�3*8�ZLOOHQ�KHW�SURMHFW�RRN�EHQXWWHQ�YRRU�KXQ�HLJHQ�LQWHUFXOWXUDOLVDWLHWUDMHFW���� +HW�SURMHFW�GUDDJW�ELM�DDQ�KHW�YLMIGH�WKHPD�XLW�KHW�FROOHJHSURJUDPPD��VRFLDOH�VDPHQKDQJ��]RUJ�HQSDUWLFLSDWLH��� 'H�KRRJWH�YDQ�KHW�/*�NUHGLHW�$:%=�=RUJ�LV�VWUXFWXUHHO�RQWRHUHLNHQG�LV�YRRU�GH�ILQDQFLHULQJ�YDQ�GLW�SURMHFW��� 0�E�W��FULWHULXP���JHOGW�GDW�KHW�HHQ�H[SHULPHQW�EHWUHIW��&RILQDQFLHULQJ�LV�KLHUYRRU�JHHQ�YHUHLVWH��:HO�LV�YDQ�EHODQJ�GDW�KHW�33�&3�HQ�3*8�KHW�SURMHFW�ZLOOHQ�EHQXWWHQ�YRRU�KXQ�HLJHQ�LQWHUFXOWXUDOLVDWLHWUDMHFW��� 7RHWVLQJ�NDQ�SODDWVYLQGHQ�RS�JHRUJDQLVHHUGH�ELMHHQNRPVWHQ�YRRU�PRHGHUV�YDQ�NLQGHUHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ��RS�YHUNUHJHQ�LQ]LFKW�LQ�GH�GDJHOLMNVH�SUREOHPDWLHN�YDQ�PLJUDQWHQ�PHW�HHQ�FKURQLVFKH�]LHNWH�HQ�RI�KDQGLFDS��DDQ�GH�EHUHLGKHLG�YDQ�LQVWHOOLQJHQ�RP�GH�]RUJ��HQ�GLHQVWYHUOHQLQJ�DDQ�DOORFKWRQHQ�RS�WH�SDNNHQ�HQ�DDQ�GH�PDWH�ZDDULQ�DOORFKWRQHQ�]LMQ�LQJHWUHGHQ�LQ�DXWRFKWRQH�EHODQJHQRUJDQLVDWLHV�YDQ�FKURQLVFK�]LHNHQ�RI�PHQVHQ�PHW�HHQ�IXQFWLHEHSHUNLQJ�
&RQFOXVLH
7RHNHQQLQJ�YDQ�HHQ�EHGUDJ�YDQ� �������HQ�UHVHUYHULQJ�YDQ�HHQ�EHGUDJ�YDQ� �������XLW�KHW�NUHGLHW�YRRU������

�� 6FKRROPDDWVFKDSSHOLMN�ZHUN�LQ�GH�MHXJG]RUJDGYLHVWHDPV
,QOHLGLQJ,Q������KHHIW�GH�SURYLQFLH�LQ�KHW�NDGHU�YDQ�KHW�EHOHLG�JURRWVWHGHOLMNH�SUREOHPDWLHN�HHQ�ELMGUDJH�YHUVWUHNW�YRRUKHW�RS]HWWHQ�YDQ�-HXJG]RUJDGYLHVWHDPV�LQ�KHW�EDVLVRQGHUZLMV�(HQ�-HXJG]RUJDGYLHVWHDP�LV�HHQ�VDPHQZHUNLQJVYHUEDQG��YDQ�YHUVFKLOOHQGH�KXOSYHUOHQHUV�HQ�EUHQJW�GHKXOSYHUOHQLQJ�GLFKWELM�GH�VFKROHQ��-HXJG]RUJDGYLHVWHDPV��NXQQHQ�GH�VFKROHQ�DGYLVHUHQ�ELM�GH�DDQSDN�YDQNLQGHUHQ�PHW��SV\FKR�VRFLDOH��SUREOHPHQ��'H�-$7¶V�YHUOHQHQ�OLFKW�DPEXODQWH�KXOS�HQ�NXQQHQ�VFKROHQRQGHUVWHXQHQ�ELM�KHW�YLQGHQ��YDQ�GH�MXLVWH�KXOS�YRRU�NLQGHUHQ�HQ�RXGHUV��'HHOQHPHUV�DDQ�GH�WHDPV�]LMQ�GH�**'�KHW�$OJHPHHQ�0DDWVFKDSSHOLMN�:HUN��KHW�5,$**��GH�7KXLV]RUJ�HQ�KHW�%XUHDX�-HXJG]RUJ�'H�RS]HW�YDQ�GH�MHXJG]RUJDGYLHVWHDPV�KHHIW�PHHU�WLMG�JHYHUJG�GDQ�JHSODQG��0HW�HHQ�FRQIHUHQWLH�HLQG������LVKHW�JHOXNW�RP�RYHUHHQVWHPPLQJ�WXVVHQ�DOOH�SDUWLMHQ�WH�EHUHLNHQ��:H�KHEEHQ�EHVORWHQ��ELM�GH�RS]HW�YDQ�GH�WHDPVDDQVOXLWLQJ�WH�]RHNHQ�ELM�GH�UHHGV�EHVWDDQGH�VDPHQZHUNLQJVYHUEDQGHQ�µ:HHU�6DPHQ�1DDU�6FKRRO¶�LQ�GH�UHJLR(HPODQG�'DW�EHWHNHQW�GDW�KHW�SURMHFW�]LFK�YHUEUHHG�KHHIW�QDDU�GH�JHKHOH�UHJLR�(HPODQG��G�Z�]�����EDVLVVFKROHQ��'HSODQQLQJ�LV�QX�GDW�WHQ�EHKRHYH�YDQ�GH]H����EDVLVVFKROHQ�PHW�LQJDQJ�YDQ�KHW�QLHXZH�VFKRROMDDU���-$7
V�DFWLHI]LMQ��9RRUXLWORSHQG�RS�GLH�RIILFLsOH�VWDUW�KHHIW�KHW�EXUHDX�-HXJG]RUJ�UHHGV�]LWWLQJ�JHQRPHQ�LQ�GH�EHVWDDQGH�WHDPVYDQ�GH�VDPHQZHUNLQJVYHUEDQGHQ�µ:HHU�6DPHQ�1DDU�6FKRRO¶�2P�GH�-$7¶V�WRW�HHQ�VXFFHV�WH�PDNHQ�LV�GH��IRUPDWLHYH��LQ]HW�YDQ�YHUVFKLOOHQGH�RUJDQLVDWLHV�QRGLJ��'H]H�LV�RRNWRHJH]HJG��(FKWHU��ELQQHQ�KHW�PDDWVFKDSSHOLMN�ZHUN�LV�YRRUDOVQRJ�RQYROGRHQGH�UXLPWH�RP�HHQ�VFKRRO�PDDWVFKDSSHOLMN�ZHUNHU�DDQ�GH�-$7¶V�WRH�WH�YRHJHQ��'H]H�IXQFWLH�LV�HFKWHU�HVVHQWLHHO�YRRU�KHW�QRJ�GLWMDDU�VWDUWHQ�YDQ�GH���-$7
V�



'RHO'RHOVWHOOLQJ��YDQ�GH�-HXJG]RUJDGYLHVWHDPV�LV�KHW�ELHGHQ�YDQ�VQHOOH��IOH[LEHOH�HQ�DPEXODQWH�KXOS�DDQ�NLQGHUHQ�LQKHW�EDVLVRQGHUZLMV��KXQ�RXGHUV�HQ�GH�VFKRRO�PHW�KHW�GRHO�WH�YRRUNRPHQ�GDW�NLQGHUHQ�DFKWHUVWDQGHQ�RSORSHQ��WLMGHOLMN�XLWYDOOHQ��PHW�JHGUDJVSUREOHPHQ�RYHUODVW�YHURRU]DNHQ�ELQQHQ�HQ�EXLWHQ�GH�VFKRRO��+HW�PDDWVFKDSSHOLMNZHUN�YRUPW�HHQ�RQPLVEDDU�RQGHUGHHO�YDQ�HHQ�-$7�
$DQSDN(UYDULQJHQ�HOGHUV�LQ�KHW�ODQG�OHUHQ�GDW���VFKRROPDDWVFKDSSHOLMN�ZHUNHU�RS�RQJHYHHU����VFKROHQ�YROVWDDW��,Q�GHUHJLR�(HPODQG�JDDW�KHW�RP�UXLP����VFKROHQ��]RGDW�ZLM���IWH�VFKRROPDDWVFKDSSHOLMN�ZHUN�DDQYUDJHQ�(U�ZRUGW�HHQ�ELMGUDJH�YDQ�GH�SURYLQFLH�JHYUDDJG�RP�KHW�HHUVWH�MDDU�GHHOQDPH�YDQ�KHW�0DDWVFKDSSHOLMN�ZHUN�WHUHDOLVHUHQ�
.RVWHQ*HYUDDJGH�ELMGUDJH�YDQ�GH�SURYLQFLH�LV� ��������YRRU���IWH�VFKRROPDDWVFKDSSHOLMN�ZHUN�
7RHWVLQJ�DDQ�GH�FULWHULD
�� +HW�SURMHFW�KHHIW�HHQ�ERYHQORNDDO�UHJLRQDDO��NDUDNWHU��KHW�JDDW�RP�UXLP����VFKROHQ�LQ�GH�UHJLR�(HPODQG�9HUGHU�SDVW�KHW�ELQQHQ�KHW�FRQYHQDQW�GDW�GH�SURYLQFLH�HQ�GH�JHPHHQWH�$PHUVIRRUW�LQ������KHEEHQ�RQGHUWHNHQG�ZDDULQ�DIVSUDNHQ�RYHU�GH�LQ]HW�YDQ�EHLGH�SDUWLMHQ�RS�KHW�WHUUHLQ�YDQ�UHVS��MHXJG]RUJEHOHLG�HQ�MHXJGEHOHLG�]LMQ�YDVWJHOHJG��� +HW�LV�HHQ�LQWHJUDDO�SURMHFW�ZDDUELM�KHW�RQGHUZLMV��GH�MHXJG]RUJ��**'��PDDWVFKDSSHOLMN�ZHUN��5,$**�HQ�7KXLV]RUJ�VDPHQZHUNHQ��+HW�GUDDJW�ELM�DDQ�VRFLDOH�VDPHQKDQJ��]RUJ�HQ�SDUWLFLSDWLH��� +HW�SURMHFW�NDQ�QLHW�XLW�UHJXOLHU�EXGJHW�ZRUGHQ�JHILQDQFLHUG��� 0HHU�GDQ�����YDQ�GH�NRVWHQ�YDQ�KHW�SURMHFW�ZRUGW�JHGUDJHQ�GRRU�GH�VFKROHQ�HQ�GH�EHWURNNHQ�KXOSYHUOHQLQJVLQVWHOOLQJHQ�'H�YRRUW]HWWLQJ�YDQ�GH�EHNRVWLJLQJ�YDQ�KHW�VFKRROPDDWVFKDSSHOLMN�ZHUN�NRPW�DDQ�GH�RUGH�ELM�GH�EHKDQGHOLQJ�YDQ�GH�JHPHHQWHOLMNH�EHJURWLQJ������H�Y��� +HW�EHRRJGH�UHVXOWDDW�LV�GDW�LQ�GH�UHJLR�(HPODQG���-$7
V�NXQQHQ�IXQFWLRQHUHQ�YRRU�UXLP����VFKROHQ�PHW�HHQ�DGHTXDWH�LQ]HW�YDQ�KHW�PDDWVFKDSSHOLMN�ZHUN�

5(&$3,78/$7,(�),1$1&,É1
7RHNHQQLQJ�YDQ�GH�YROJHQGH�EHGUDJHQ�XLW�KHW�NUHGLHW�325�6RFLDOH�LQIUDVWUXFWXXU������
�� 5HJLRQDOH�DIGHOLQJHQ�$O]KHLPHU�1HGHUODQG� �������� 3URMHFW�YULMH�WLMG�HQ�LQIRUPDWLH�� ������
�� 6WLFKWLQJ�+HW�ERHUGHULMSURMHFW�³'H�%RVVHZDDUG´ ������
�� 3URMHFW�JHNOHXUGH�EHODQJHQEHKDUWLJLQJ ������
�� 6FKRROPDDWVFKDSSHOLMN�ZHUN�LQ�GH�MHXJG]RUJDGYLHVWHDPV ������
68%727$$/ �������
7HQ�ODVWH�YDQ�325�VRFLDOH�LQIUDVWUXFWXXU�����
3URMHFW�JHNOHXUGH�EHODQJHQEHKDUWLJLQJ ������
727$$/ �������



9RRU������LV� �����������EHVFKLNEDDU��KLHUYDQ�LV�DO� �����������JHUHVHUYHHUG�YRRU�GH�YROJHQGH�SURMHFWHQ�
� =RUJERHUGHULMHQ�««««««««««««««« ��������VWH�WUDQFKH�325�6,������36����MXQL������� 6SRUWVHUYLFH�0LGGHQ�1HGHUODQG�««««««««�� ���������VWH�WUDQFKH�325�6,������36����MXQL������� 2QGHUVWHXQLQJ�YHUPDDWVFKDSSHOLMNLQJ�]RUJ�««««� �������36�EHKDQGHOLQJ�.DGHUQRWD����MXQL������ 7RWDDO�� �������

'DDUQDDVW�LV�YDQ������DO�� �����������DDQJHZHQG��]LH��GH�WUDQFKH�325�6,����GHFHPEHU�������
(U�UHVWHHUW�GXV�HHQ�EHGUDJ�YDQ�� ������������
9RRUJHVWHOG�ZRUGW� ������������WH�RQWWUHNNHQ�DDQ�KHW�NUHGLHW�325�6RFLDOH�,QIUDVWUXFWXXU������
'DDUPHH�LV�HU�HHQ�EHGUDJ�YDQ� ��������YRRU�GH�WZHHGH�WUDQFKH�RYHU�
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