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5HJLVWUDWLHQXPPHU��������:(%�������L 3RUWHIHXLOOHKRXGHU ��-��6WUHQJ

7LWHO ��2QWZHUS�3URJUDPPD�0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ�0DDWVFKDSSHOLMNH�=RUJ�����
,QKRXGVRSJDYH
6DPHQYDWWLQJ SDJ���
2QWZHUSEHVOXLW� SDJ���
7RHOLFKWLQJ� SDJ���
%LMODJH�Q���2QWZHUS�3URJUDPPD��������LQVSUDDNUHDFWLHV
6DPHQYDWWLQJ��
+LHUELM�ELHGHQ�ZLM�X�KHW�RQWZHUS�SURJUDPPD�0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ�0DDWVFKDSSHOLMNH�=RUJ
�����DDQ��'LW�EHWUHIW�KHW�WZHHGH�HQ�ZDW�RQV�EHWUHIW�ODDWVWH�SURJUDPPD�JHsQW�RS�KHW�%HOHLGVNDGHU
0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ�0DDWVFKDSSHOLMNH�=RUJ������������:LM�]LMQ�QDPHOLMN�GH�PHQLQJ
WRHJHGDDQ��GDW�RQV�KXLGLJH�EHOHLG�030=�DDQ�YHUQLHXZLQJ�WRH�LV�HQ�KHEEHQ�GDQ�RRN�GH�DPELWLH�LQ�GH
ORRS�YDQ������LQ�RYHUOHJ�PHW�DOOH�EHWURNNHQHQ�WH�NRPHQ�WRW�HHQ�KHURYHUZHJLQJ�YDQ�GLW�EHOHLG��]RZHO
LQKRXGHOLMN��DOV�TXD�LQVWUXPHQWDULXP
,Q�GH�WRHOLFKWLQJ�ELM�GLW�VWDWHQYRRUVWHO�ZRUGW�NRUW�LQJHJDDQ�RS�GH�GRHOVWHOOLQJHQ�YDQ�KHW�RQWZHUS
SURJUDPPD��GH�LQVSUDDN�WHQ�EHKRHYH�YDQ�GLW�SURJUDPPD��GH�SRVLWLH�YDQ�HHQ�WZHHWDO�VWHXQIXQFWLH�
LQVWHOOLQJHQ�HQ�GH�GRRU�RQV�YRRUJHVWDQH�YHUQLHXZLQJ�
9RRUJHVWHOG�ZRUGW�KHW�RQWZHUS�SURJUDPPD������YDVW�WH�VWHOOHQ�
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2QWZHUSEHVOXLW

%HVOXLW�YDQ���GHFHPEHU�������WRW�YDVWVWHOOLQJ�YDQ�KHW�3URJUDPPD�0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ
0DDWVFKDSSHOLMNH�=RUJ�����
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����RNWREHU�������GLHQVW�VHFWRU�:(%�:02��QXPPHU
����:(%�������L�
*HOHW�RS�DUWLNHO����YDQ�GH�$OJHPHQH�6XEVLGLHYHURUGHQLQJ�SURYLQFLH�8WUHFKW������
%HVOXLWHQ�
��� +HW�3URJUDPPD�0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ�0DDWVFKDSSHOLMNH�=RUJ������YDVW�WH�VWHOOHQ�]RDOV

ZHHUJHJHYHQ�LQ�GH�ELMODJH�ELM�GLW�EHVOXLW�

YRRU]LWWHU�

JULIILHU�



36����=(:�������



36����=(:�������

7RHOLFKWLQJ

$DQ�SURYLQFLDOH�VWDWHQ
�
���,QOHLGLQJ
+LHUELM�ELHGHQ�ZLM�X�KHW�RS�KHW�%HOHLGVNDGHU�0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ�0DDWVFKDSSHOLMNH�=RUJ
����������JHEDVHHUGH�RQWZHUS�SURJUDPPD�0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ�0DDWVFKDSSHOLMNH�=RUJ
�����DDQ���+LHURQGHU�ZRUGW�NRUW�LQJHJDDQ�RS�GH�GRHOVWHOOLQJHQ�YDQ�GLW�SURJUDPPD��GH�LQVSUDDN�WHQ
EHKRHYH�YDQ�KHW�SURJUDPPD�HQ�GH�SRVLWLH�YDQ�HHQ�WZHHWDO�VWHXQIXQFWLH�LQVWHOOLQJHQ��7RW�VORW�ZRUGW
LQJHJDDQ�RS�GH�GRRU�RQV�YRRUJHVWDQH�YHUQLHXZLQJ�YDQ�KHW�EHOHLG�030=�
��� 'RHOVWHOOLQJHQ��SURJUDPPD
,Q�RQV�3URJUDPPD�030=������VOXLWHQ�ZLM�DDQ�ELM�GH�GRHOVWHOOLQJHQ�YRRU�RQV�EHOHLG�]RDOV
JHIRUPXOHHUG�LQ�KHW�%HOHLGVNDGHU�0DDWVFKDSSHOLMNH�3DUWLFLSDWLH�HQ�0DDWVFKDSSHOLMNH�=RUJ�����������
,Q�KHW�SURJUDPPD�YLQGW�X�HHQ�RYHU]LFKW�YDQ�GH�SURMHFWHQ�]RDOV�GLH�]LMQ�RSJHQRPHQ�LQ�GH
ZHUNSURJUDPPD¶V�YRRU������YDQ�GH�GRRU�RQV�WH�VXEVLGLsUHQ�LQVWHOOLQJHQ��KHW�NUHGLHW�PDDWVFKDSSHOLMNH
SDUWLFLSDWLH�YDQ�RXGHUHQ�HQ�KHW�QLHXZH�NUHGLHW�YRRU�NOHLQH�]HOIRUJDQLVDWLHV�
7HQ�DDQ]LHQ�YDQ�GH�LQ�KHW�SURJUDPPD������DDQJHNRQGLJGH�VWLPXOHULQJ�YDQ�GH�RQGHUOLQJH
VDPHQZHUNLQJ�WXVVHQ�GH�JHVXEVLGLHHUGH�LQVWHOOLQJHQ��ZRUGW�RSJHPHUNW�GDW�GH�LQVWHOOLQJ�KLHUWRH�YDQ
HHQ�IRUPHHO�RYHUOHJSODWIRUP�PHW�HHQ�YDVWH�VWUXFWXXU�QLHW�]LQYRO�EOLMNW�WH�]LMQ��+HW�RUJDQLVHUHQ�YDQ
ELMHHQNRPVWHQ�URQGRP�FRQFUHWH�WKHPD¶V�OLMNW�YRRUDOVQRJ�HHQ�ZHUNEDDUGHU�PRGHO�
9DQXLW�KHW�QLHXZH�NUHGLHW�YRRU�NOHLQH�]HOIRUJDQLVDWLHV�NXQQHQ�SURMHFWHQ�YDQ�NOHLQH�HQ�EHJLQQHQGH
]HOIRUJDQLVDWLHV�ZRUGHQ�EHNRVWLJG��$DQYUDJHQ�YRRU�ELMGUDJHQ�XLW�GLW�NUHGLHW�NXQQHQ�GRRU�WXVVHQNRPVW
YDQ�KHW�3U20��3URYLQFLDDO�2YHUOHJ�0LQGHUKHGHQ��HQ�KHW�0,8�ELM�RQV�ZRUGHQ�LQJHGLHQG�
��� ,QVSUDDN
%LQQHQ�GH�GDDUYRRU�JHVWHOGH�WHUPLMQ�LV�RS�KHW�YRRURQWZHUS�3URJUDPPD�030=������HHQ�WZHHWDO
LQVSUDDNUHDFWLHV�RQWYDQJHQ��'H]H�UHDFWLHV�KHEEHQ�QLHW�JHOHLG�WRW�DDQSDVVLQJHQ�LQ�GLW�YRRURQWZHUS�
��� 3RVLWLH�6WDGH�HQ�62,-
,Q������LV�GRRU�6WDGH�QDGUXNNHOLMN�DDQJHJHYHQ��GDW�KHW�KDDU�GRHO�LV��RS�GHQ�GXXU�GH�ELM�KDDU
RSJHERXZGH�NHQQLV�RYHU�WH�GUDJHQ�DDQ�JHPHHQWHQ�HQ�LQVWHOOLQJHQ��3URYLQFLDOH�RQGHUVWHXQLQJ�YDQ
6WDGH�]RX�GDDUPHH�NXQQHQ�YHUYDOOHQ��,Q�GLW�NDGHU�LV�LQ�KHW�YRRURQWZHUS�3URJUDPPD�00=������WHQ
DDQ]LHQ�YDQ�6WDGH�GDQ�RRN�JHVWHOG��GDW�GH�QRRG]DDN�WRW�ILQDQFLsOH�RQGHUVWHXQLQJ�GRRU�GH�SURYLQFLH�HQ
GDDUPHH�RRN�GH�KRRJWH�YDQ�GH]H�RQGHUVWHXQLQJ�YDQ�MDDU�WRW�MDDU�]DO�ZRUGHQ�EH]LHQ��9RRU������ZRUGW
YRRUDOVQRJ�DDQ�6WDGH�JHHQ�FRQFUHHW�EHGUDJ�EHVFKLNEDDU�JHVWHOG��'H�LQ�GH�EHJURWLQJ������YRRU�6WDGH�LQ
SULQFLSH�EHVFKLNEDUH�JHOGHQ�ZRUGHQ�JHUHVHUYHHUG�WRW�PHGLR�������0HW�LQJDQJ�YDQ������]DO�W�E�Y�
6WDGH�JHHQ�SURYLQFLDOH�ELMGUDJH�PHHU�ZRUGHQ�EHJURRW��,Q�HHQ�HLQG������PHW�6WDGH�WH�EHOHJJHQ
EHVSUHNLQJ��]DO�H�H�D��PHW�GH�LQVWHOOLQJ�ZRUGHQ�JHFRPPXQLFHHUG�
62,-��6WLFKWLQJ�6DPHQZHUNHQGH�2UJDQLVDWLHV�YRRU�,GHQWLWHLWVJHERQGHQ�-HXJG��HQ�-RQJHUHQZHUN��KHHIW
JHHQ�FRPSOHHW�ZHUNSODQ�YRRU������LQJHGLHQG��(HUVW�RS�EDVLV�YDQ�HHQ�ZHUNSODQ�NDQ�VXEVLGLH�ZRUGHQ
WRHJHNHQG��'H�LQ�GH�EHJURWLQJ������YRRU�62,-�LQ�SULQFLSH�JHUHVHUYHHUGH�JHOGHQ�]XOOHQ��LQ�DIZDFKWLQJ
YDQ�HHQ�ZHOOLFKW�GRRU�62,-�QRJ�LQ�WH�GLHQHQ�ZHUNSODQ��QRJ�WRW�PHGLR������JHUHVHUYHHUG�EOLMYHQ�
*HOHW�RS�KHW�IHLW�GDW�62,-�DO�UHHGV�JHGXUHQGH�HHQ�DDQWDO�MDUHQ�QLHW�RI�QLHW�YROOHGLJ�YROGRHW�DDQ�GH
SURYLQFLDOH�VXEVLGLHYRRUZDDUGHQ�HQ�HU�GDDUQDDVW�YDQ�RQ]H�]LMGH�GH�QRGLJH�WZLMIHOV�EHVWDDQ�RYHU�KHW
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UHQGHPHQW�YDQ�GH�DFWLYLWHLWHQ�YDQ�GH�LQVWHOOLQJ��]DO�PHW�62,-�ZRUGHQ�JHVSURNHQ�RYHU�GH�WRHNRPVW�YDQ
GH�UHODWLH�WXVVHQ�GH�LQVWHOOLQJ�HQ�GH�SURYLQFLH��2Q]H�LQVWHHN�ELM�GLW�JHVSUHN�]DO�]LMQ�GH�EHsLQGLJLQJ�YDQ
GH�VXEVLGLHUHODWLH�PHW�GH�LQVWHOOLQJ�SHU�XOWLPR������
��� 9HUQLHXZLQJ
:LM�]LMQ�YDQ�PHQLQJ��GDW�RQV�KXLGLJH�EHOHLG�030=�DDQ�YHUQLHXZLQJ�WRH�LV��+HW�LV�GDQ�RRN�RQ]H
DPELWLH�RP�RS�EDVLV�YDQ�GH�XLWNRPVWHQ�YDQ�GH�EHOHLGVDXGLW�030=��GH�QRJ�GRRU�RQV�DDQ�WH�VFKHUSHQ
LQGLFDWRUHQ�YRRU�PDDWVFKDSSHOLMNH�HIIHFWHQ�HQ�RQV�VWDQGSXQW�RYHU�KHW�UDSSRUW�´1LHXZH�SHUVSHFWLHYHQ
YRRU�SURYLQFLDDO�VRFLDDO�EHOHLG´�YDQ�GH�,32�FRPPLVVLH�6LPRQV�LQ�GH�ORRS�YDQ������WH�NRPHQ�WRW�HHQ
KHURYHUZHJLQJ�YDQ�GLW�EHOHLG��]RZHO�LQKRXGHOLMN��DOV�TXD�LQVWUXPHQWDULXP��8LWHUDDUG�LQ�JRHG�RYHUOHJ
PHW�DOOH�EHWURNNHQHQ��,Q�GLW�NDGHU�EH]LHQ��LV�KHW�WKDQV�YRRUOLJJHQGH�RQWZHUSSURJUDPPD�KHW�ODDWVWH�LQ
HHQ�UHHNV�

*HGHSXWHHUGH�VWDWHQ�

YRRU]LWWHU� 0U�%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD


