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-RQJHUHQ�]HWWHQ�]LFK�LQ�YRRU�HHQ�HHUOLMN�

GHXU��HQ�YHLOLJKHLGVEHOHLG�HQ�HHQ�
DWWUDFWLHYH�KRUHFD�

�
(HQ�SURMHFWEHVFKULMYLQJ�HQ�KDQGOHLGLQJ�
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&RORIRQ��
�
&OXEVWDUV�$ZDUG�LV�HHQ�SURMHFW�YDQ�5$'$5�GDW�WHQ�GRHO�VWHOW�GLVFULPLQDWLH�LQ�KHW�XLWJDDQVOHYHQ�WHJHQ�
WH� JDDQ�HQ� GH� WRHJDQNHOLMNKHLG� YDQ� 5RWWHUGDPVH�GLVFRWKHNHQ�HQ� FOXEV� YRRU� ]RZHO� DXWRFKWRRQ� DOV�
DOORFKWRRQ�XLWJDDQVSXEOLHN�WH�YHUJURWHQ��
�

8LWJDYH�!!�5$'$5��RNWREHU��������WHNVW��7�+��2QJ��5$'$5��
5$'$5�!!�*URWH�NHUNSOHLQ���������*&�5RWWHUGDP����������������LQIR#UDGDU�QO�

�
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,QKRXG�
�
,QOHLGLQJ�
$DQOHLGLQJ�
'RHOVWHOOLQJHQ�
8LWJDQJVSXQWHQ�
9DQ�)XQ�GULQNLQJ�DQG�GDQFH�JXLGH��YLD�&OXEIDFWV��QDDU�GH�&OXEVWDUV�$ZDUG�
2UJDQLVDWLHYRUPLQJ�
YRRUEHUHLGLQJHQ�RQGHU]RHN�
+HW�RQGHU]RHN�
'H�&OXEVWDUV�$ZDUG�
3XEOLFLWHLW�
)LQDQFLsOH�YRRUZDDUGHQ�
8LWGDJLQJHQ�YRRU�GH�WRHNRPVW�
(HQ�$ZDUG�YRRU�GH�GLVFRWKHHN�PHW�KHW�EHVWH�GHXUEHOHLG��HHQ�KDQGOHLGLQJ�
%LMODJHQ�
- 9UDJHQOLMVW�&OXEIDFWV��PHL�������
- 9UDJHQOLMVW�&OXEVWDUV����IHE��������
- 1RPLQDWLHIRUPXOLHU�&OXEVWDUV���
- 9UDJHQOLMVW�&OXEVWDUV���
- 9RRUEHHOGHQ�SHUVEHULFKWHQ�
- 9RRUEHHOGHQ�DUWLNHOHQ�LQ�JHVFKUHYHQ�PHGLD�
- -XU\UDSSRUW������
- -XU\UDSSRUW������
�
$SDUWH�ELMODJHQ��
- %RHNMH�&OXEVWDUV������
- 35�PDWHULDDO�&OXEVWDUV���HQ���
�
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�
,QOHLGLQJ��
�
+HW�SURMHFW�&OXEVWDUV�KHHIW�WHQ�GRHO�OHXN�HQ�YHLOLJ�XLWJDDQ�LQ�5RWWHUGDP�WH�EHYRUGHUHQ��&OXEVWDUV�LV�
HHQ�LQLWLDWLHI�YDQ�GH�VWLFKWLQJ�5$'$5��5$'$5�LV�KHW�DQWLGLVFULPLQDWLHEXUHDX�YRRU�5RWWHUGDP�
5LMQPRQG���
�
&OXEVWDUV�LV�HHQ�SURMHFW�GDW�]LFK�YRRUWGXUHQG�YHUQLHXZGH��'DW�EOLMNW�DOOHHQ�DO�XLW�GH�YHOH�
QDDPVDDQSDVVLQJHQ��YDQ�)XQ�GULQNLQJ�GDQFH�JXLGH��QDDU�&OXEIDFWV��QDDU�WHQVORWWH�&OXEVWDUV�HQ�GH�
ELMEHKRUHQGH�$ZDUG�
�
'H�RS]HW�YDQ�GLW�SURMHFW�ZDV�DDQYDQNHOLMN�RP�HHQ�VRRUW�
0LFKHOLQ
�XLWJDDQVJLGV�VDPHQ�WH�VWHOOHQ�RYHU�
5RWWHUGDPVH�FOXEV�HQ�GLVFRWKHNHQ��,Q�GH]H�JLGV�]RX�PLGGHOV�VWHUUHQ�DDQJHJHYHQ�ZRUGHQ�ZHONH�FOXEV�
HHQ�HHUOLMN�HQ�QLHW�GLVFULPLQHUHQG�GHXUEHOHLG�KDQWHUHQ�HQ�ZHON�FOXEV�RS�GLW�YODN�QRJ�YHHO�WH�
YHUEHWHUHQ�KHEEHQ��
�
%LM�GH�XLWYRHULQJ�EOHNHQ�DDQ�GH]H�DDQSDN�GH�QRGLJH�QDGHOHQ�WH�NOHYHQ��'H�QDGUXN�YHUVFKRRI�PHHU�
HQ�PHHU�QDDU�HHQ�EHQDGHULQJ�ZDDUELM�KHW�HLQGGRHO�ZDV�RP�HON�MDDU�HHQ�$ZDUG�XLW�WH�UHLNHQ�DDQ�HHQ�
GLVFRWKHHN�GLH�HHQ�HHUOLMN�GHXUEHOHLG�KDQWHHUW��PDDU�]LFK�RRN�LQ�DQGHU�RS]LFKWHQ�SRVLWLHI�
RQGHUVFKHLGW���
�
+HW�SURMHFW�ZHUG�TXD�RS]HW�EUHGHU��GRRUGDW�HU�QLHW�DOOHHQ�DDQGDFKW�ZDV�YRRU�KHW�GHXUEHOHLG�PDDU�
RRN�YRRU�FUXFLDOH�]DNHQ�]RDOV�K\JLsQH��NODQWYULHQGHOLMNKHLG��SURJUDPPHULQJ�HQ�VWLMO�YDQ�HHQ�FOXE��
�

��
,Q�GH]H�SXEOLFDWLH�ZRUGW�GH�JHVFKLHGHQLV�YDQ�KHW�SURMHFW�
FOXEVWDUV
�RS�WZHH�PDQLHUHQ�EHVFKUHYHQ��
+HW�HHUVWH�GHHO�EHVFKULMIW�GH�RQWZLNNHOLQJ�YDQ�GH�)XQ�GULQNLQJ�GDQFH�JXLGH�QDDU�FOXEVWDUV��ZHONH�
DIZHJLQJHQ�LQ�GDW�SURFHV�]LMQ�JHPDDNW��ZHONH�RRJPHUNHQ�GRRUVODJJHYHQG�ZDUHQ�HQ�ZHONH�OHVVHQ�HQ�
HUYDULQJHQ�JHGXUHQGH�GDW�WUDMHFW�]LMQ�RSJHGDDQ���
�
+HW�SURMHFW�&OXEVWDUV�LV�RS�WH�GHOHQ�LQ�GULH�SHULRGHV��
- 9RRUWUDMHFW�)XQ�GULQNLQJ�GDQFH�JXLGH�1RYHPEHU������²�'HFHPEHU������
- �&OXEIDFWV��&OXEVWDUV����-DQXDUL������²�DSULO������
- &OXEVWDUV����'HFHPEHU������²�DXJXVWXV������
�
'HHO�,,�YDQ�GH]H�SXEOLFDWLH�EHYDW�HHQ�SUDNWLVFK�ZHHUVODJ�YDQ�GLW�SURFHV�HQ�ELHGW�HHQ�KDQGUHLNLQJ�
DDQ�RUJDQLVDWLHV�GLH�]HOI�SUDNWLVFK�DDQ�GH�VODJ�ZLOOHQ�PHW�GLW�FRQFHSW��ZHONH�VWDSSHQ�PRHWHQ�HU�LQ�
ZHONH�YROJRUGH�ZRUGHQ�JH]HW��ZHONH�SURGXFWHQ�PRHWHQ�ZRUGHQ�RQWZLNNHOG��ZHONH�LQ]HW�YDQ�XUHQ�HQ�
PLGGHOHQ�LV�QRGLJ�HQ�ZHONH�FRDOLWLHV�PRHWHQ�ZRUGHQ�JHVPHHG�RP�KHW�SODQ�&OXEVWDUV�XLWHLQGHOLMN�WH�
GRHQ�XLWPRQGHQ�LQ�GH�XLWUHLNLQJ�YDQ�HHQ�&OXEVWDUV�$ZDUG"�����



�� 

�
$DQOHLGLQJ�
�
���9HUNOHXULQJ�YDQ�GH�UHJLR�5LMQPRQG�HQ�5RWWHUGDP�
�
8LW�GH�
6WDDW�YDQ�GH�=XLG�+ROODQGVH�6DPHQOHYLQJ�����
�YDQ�GH�SURYLQFLH�=XLG�+ROODQG�EOLMNW�GDW�GH�
UHJLR�5LMQPRQG�LQ�GH]H�SURYLQFLH�GH�PHHVWH�QLHW�ZHVWHUVH�DOORFKWRQHQ�WHOW��'H�QLHW�ZHVWHUVH�
DOORFKWRQHQ�ZRQHQ�YRRUDO�LQ�5RWWHUGDP�HQ�'HQ�+DDJ��%HLGH�VWHGHQ�NHQQHQ�PHW�UHVSHFWLHYHOLMN����
HQ����SURFHQW�GH�JURRWVWH�FRQFHQWUDWLHV�QLHW�ZHVWHUVH�DOORFKWRQHQ��
�
5RWWHUGDP�ZRUGW�ERYHQGLHQ�VWHHGV�PHHU�HHQ�JHNOHXUGH�VWDG��,Q������ZDV�YROJHQV�KHW�&HQWUXP�YRRU�
2QGHU]RHN�HQ�6WDWLVWLHN��&26�������YDQ�GH�EHYRONLQJ�YDQ�DOORFKWRQH�DINRPVW��+HW�&26�YHUZDFKW�GDW�
GLW�DDQGHHO�LQ������WRW�ELMQD�����]DO�JURHLHQ��'DDUQDDVW�LV�GH�YHUZDFKWLQJ�GDW�GH�EHYRONLQJ�YDQ�
5RWWHUGDP�YHUMRQJW��'LW�EOLMNW�XLW�HHQ�YRRUXLWEHUHNHQLQJ�YDQ�GH�5RWWHUGDPVH�EHYRONLQJ�WRW�������0��
%LN��&26��RNWREHU��������,Q������ZDV�KHW�DDQGHHO�DOORFKWRQHQ�RQGHU�GH�OHHIWLMGVJURHS����WRW�HQ�PHW�
���MDULJHQ�UHHGV�������
�
+HW�OLJW�YRRU�GH�KDQG�GDW�GH]H�RQWZLNNHOLQJHQ�RRN�JHYROJHQ�KHEEHQ�YRRU�GH�KRUHFD��=R�YDOW�WH�
YHUZDFKWHQ�GDW�GH�EH]RHNHUV�YDQ�GLVFRWKHNHQ�VWHHGV�GLYHUVHU�YDQ�VDPHQVWHOOLQJ�]XOOHQ�ZRUGHQ��+HW�
LV�YRRU�GH�KRUHFD�YDQ�EHODQJ�GDW�]H�YROGRHQGH�UHNHQLQJ�KRXGW�PHW�GH]H�RQWZLNNHOLQJHQ��(HQ�
UHJHOPDWLJH�VFDQ�HQ�KHW�JHVWUXFWXUHHUG�YHU]DPHOHQ�YDQ�IHHGEDFN�GRRU�MRQJHUHQ�LQ�GH�YRUP�YDQ�HHQ�
SURMHFW�DOV�&OXEVWDUV��NDQ�HU�DDQ�ELMGUDJHQ�GDW�GH�PDWFK�WXVVHQ�GH�GLYHUVLWHLW�DDQ�MRQJHUHQFXOWXUHQ�
HQ�KHW�DDQERG�YDQ�GH�KRUHFD�RSWLPDDO�EOLMIW��'DDUQDDVW�LV�KHW�YRRUGHHO�YDQ�GH]H�DDQSDN��GDW�
MRQJHUHQ�ZRUGHQ�
HPSRZHUHG
�RP�LQYORHG�XLW�WH�RHIHQHQ�RS�GLW�SURFHV��
�
���8LWVOXLWLQJ�HQ�GLVFULPLQDWLH�DDQ�GH�GHXU�
�
,Q�GH�KRUHFDQRWD�������������KHHIW�GH�JHPHHQWH�5RWWHUGDP�GH�DPELWLH�JHIRUPXOHHUG�5RWWHUGDP�WH�
YHUVWHUNHQ�DOV�XLWJDDQVVWDG��+HW�UDSSRUW�VWHOW�GDW�5RWWHUGDP�HHQ�PXOWLFXOWXUHOH�VWDG�LV�PHW�HHQ�
]HHU�GLYHUVH�EHYRONLQJVRSERXZ��+HW�VWUHYHQ�YDQ�GH�JHPHHQWH�LV�GH�VWDG�5RWWHUGDP�HHQ�XLWJDDQVVWDG�
WH�ODWHQ�]LMQ�YRRU�LHGHUHHQ����
�
+HODDV�LV�GLW�ODDWVWH�QLHW�DOWLMG�KHW�JHYDO��'LVFULPLQDWLH�DDQ�GH�GHXU�EOLMIW�HHQ�WHUXJNHUHQG�
SUREOHHP��(HQ�YDQ�GH�PHHVW�LQ�KHW�RRJ�VSULQJHQGH�VLJQDOHQ�GDDUYDQ�ZDV�GH�XLWNRPVW�YDQ�HHQ�
SUDNWLMNWHVW�GLH�EHJLQ������GRRU�5$'$5��*URHQ�/LQNV��GH�5RWWHUGDPVH�-RQJHUHQUDDG�HQ�KHW�
5RWWHUGDPV�'DJEODG�ZHUG�XLWJHYRHUG��'DDUXLW�EOHHN�GDW�HHQ�JURHS�DOORFKWRQH�EH]RHNHUV�ELM�YLMI�YDQ�
GH�]HV�RQGHU]RFKWH�GLVFRWKHNHQ�ZHUG�JHZHLJHUG��WHUZLMO�HHQ�JURHS�DXWRFKWRQH�EH]RHNHUV�]RQGHU�
SUREOHPHQ�ELQQHQ�NZDP��'LVFULPLQDWLH�LV�QLHW�DOOHHQ�QDGHOLJ�YRRU�GH�JURHSHQ�GLH�KHW�WUHIW���
GLVFULPLQDWLH�HQ�GH�GDDUXLW�YRRUWYORHLHQGH�IUXVWUDWLH�NDQ�OHLGHQ�WRW�RQQRGLJH�DJUHVVLH�HQ�JHZHOG�
WXVVHQ�EH]RHNHUV�HQ�SRUWLHUV�HQ�EH]RHNHUV�RQGHUOLQJ��
��
+HW�EHOHW�RRN�GH�VRFLDOH�LQWHJUDWLH�DOV�EHSDDOGH�FDWHJRULHsQ�MRQJHUHQ�VWHOVHOPDWLJ�ZRUGHQ�
XLWJHVORWHQ�RI�ZHJEOLMYHQ�XLW�GLVFRWKHNHQ�RPGDW�HU�JHHQ�DDQERG�LV�GDW�DDQVOXLW�RS�KXQ�YRRUNHXU��'H�
XLWJDDQVPDUNW�LV�LPPHUV�RRN�HHQ�SODDWV�YDQ�RQWPRHWLQJ�ZDDU�VRPV�UHODWLHV�HQ�YULHQGVFKDSSHQ�YRRU�
KHW�OHYHQ�ZRUGHQ�JHVPHHG����
�
6LQGV�GH�SUDNWLMNWHVW�LQ������LV�HU�GH�QRGLJH�YRRUXLWJDQJ�JHERHNW��1DDU�DDQOHLGLQJ�YDQ�GLW�RQGHU]RHN�
LV�LQ�GH�ORRS�YDQ������KHW�3DQHO�'HXUEHOHLG�LQ�KHW�OHYHQ�JHURHSHQ��'LW�SDQHO�ZDDULQ�RQGHU�DQGHUH�
.RQLQNOLMNH�+RUHFD�1HGHUODQG��GH�5RWWHUGDPVH�MRQJHUHQUDDG��5$'$5��GH�SROLWLH�5RWWHUGDP�
5LMQPRQG�HQ�GH�JHPHHQWH�LQ�]LMQ�YHUWHJHQZRRUGLJG��IRUPXOHHUW�HQ�WRHWVW�GHXUEHOHLG��KRXGW�
WRH]LFKW�RS�GH�QDOHYLQJ�HQ�EHKDQGHOW�NODFKWHQ�RYHU�GLVFULPLQDWLH�DDQ�GH�GHXU��,Q�GH�SHULRGH��������
�����ZHUGHQ�GH�YROJHQGH�DDQWDOOHQ�NODFKWHQ�HQ�PHOGLQJHQ�JHPHOG��
- ���������NODFKWHQ�HQ�PHOGLQJHQ��
- ���������NODFKWHQ�HQ�PHOGLQJHQ�
- ���������NODFKWHQ�HQ�PHOGLQJHQ��
�
9DQ�GH�5RWWHUGDPVH�GLVFRWKHNHQ�HQ�FOXEV�KHEEHQ�RS�GLW�PRPHQW����]LFK�DDQJHVORWHQ�ELM�GLW�
LQLWLDWLHI�GRRU�KHW�KRUHFDFRQYHQDQW�YDQ�KHW�3DQHO�'HXUEHOHLG�WH�RQGHUVFKULMYHQ��HLJHQ�GHXUEHOHLG�WH�
IRUPXOHUHQ�HQ�GRRU�KHW�SDQHO�WH�ODWHQ�WRHWVHQ�HQ�YHUYROJHQV�WH�FRPPXQLFHUHQ��HHQ�VSUHHNXXU�LQ�WH�
VWHOOHQ�HQ�NODFKWHQ�GRRU�KHW�SDQHO�WH�ODWHQ�EHRRUGHOHQ��,Q�GLW�FRQYHQDQW�]LMQ�DIVSUDNHQ�JHPDDNW�



�� 

W�D�Y��KHW�GHXUEHOHLG�HQ�LV�HHQ�NODFKWHQUHJHOLQJ�JHWURIIHQ��'LW�QHHPW�QLHW�ZHJ�GDW�HU�QRJ�YHHO�ZHUN�
WH�YHU]HWWHQ�LV�RP�GH�WRHJDQNHOLMNKHLG�YDQ�GLVFRWKHNHQ�WH�YHUJURWHQ�YRRU�HHQ�GLYHUV�
XLWJDDQVSXEOLHN��
��

��
�
'RHOVWHOOLQJHQ�&OXEVWDUV�
�
=RDOV�DO�LQ�GH�LQOHLGLQJ�LV�JHVFKUHYHQ�LV�&OXEVWDUV�HHQ�SURMHFW�GDW�]LFK�YRRUWGXUHQG�YHUQLHXZGH��'DW�
EOLMNW�DOOHHQ�DO�XLW�GH�YHOH�QDDPVDDQSDVVLQJHQ��YDQ�)XQ�GULQNLQJ�GDQFH�JXLGH��QDDU�&OXEIDFWV��QDDU�
WHQVORWWH�GH�&OXEVWDUV�$ZDUG��'H�QDJHVWUHHIGH�GRHOHQ�EOHYHQ�HFKWHU�VWHHGV�KHW]HOIGH��:DW�
YHUDQGHUGH�ZDUHQ�GH�PLGGHOHQ�ZDDUPHH�GH]H�GRHOHQ�EHUHLNW�PRHWHQ�ZRUGHQ��
�
���'RHOHQ��
- +HW�WHJHQJDDQ�YDQ�GLVFULPLQDWLH�HQ�KHW�YHUJURWHQ�YDQ�GH�WRHJDQNHOLMNKHLG�YRRU�]RZHO�

DXWRFKWRRQ�DOV�DOORFKWRRQ�XLWJDDQVSXEOLHN�YDQ����WRW�HQ�PHW����MDDU�ELM�FOXEV�LQ�5RWWHUGDP���
- +HW�YHUJURWHQ�YDQ�GH�YHLOLJKHLG�LQ�KHW�XLWJDDQVOHYHQ���
- +HW�EHYRUGHUHQ�YDQ��HPSRZHUPHQW�HQ�DFWLHYH�PDDWVFKDSSHOLMNH�SDUWLFLSDWLH�YDQ�MRQJHUHQ�ELM�

KHW�FUHsUHQ�HQ�LQ�VWDQG�KRXGHQ�YDQ�HHQ�YHLOLJH��WRHJDQNHOLMNH�HQ�DWWUDFWLHYH�XLWJDDQVPDUNW�LQ�
GH�UHJLR�5RWWHUGDP�5LMQPRQG��+HW�LQWHJUHUHQ�YDQ�EHVFKULMYLQJHQ�YDQ�GLVFRWKHNHQ�LQ�GH�UHJLR�LQ�
KHW�SURMHFW��

- +HW�YHUJURWHQ�YDQ�GH�NZDOLWHLW�YDQ�KHW�FRQFHSW�YDQ�FOXEV�HQ�GLVFRWKHNHQ�LQ�5RWWHUGDP���
�
���'RHOJURHS�HQ��
- -RQJHUHQ�YDQ����WRW�HQ�PHW����MDDU�XLW�GH�UHJLR�5RWWHUGDP�5LMQPRQG���
- (LJHQDUHQ��H[SORLWDQWHQ�HQ�SRUWLHUV�YDQ�FOXEV�HQ�GLVFRWKHNHQ�LQ�5RWWHUGDP��GLH�HHQ�DFWLHI�

GHXUEHOHLG�KDQWHUHQ��LQ]HW�YDQ�SRUWLHUV���
�
���2XWSXW�SURGXFWHQ��
- 9UDJHQOLMVW��+HW�RQWZLNNHOHQ�YDQ�HHQ�YUDJHQOLMVW�GLH�GH�PRJHOLMNKHLG�ELHGW�RP�HHQ�
REMHFWLHYH
�

EHRRUGHOLQJ�WH�JHYHQ�RYHU�KHW�GHXU��HQ�YHLOLJKHLGVEHOHLG�YDQ�HHQ�FOXE�RI�GLVFRWKHHN���
- -RQJHUHQRQGHU]RHN��(HQ�RQDIKDQNHOLMN�RQGHU]RHN�GRRU�MRQJHUHQ�QDDU�GH�NZDOLWHLW��RS�KHW�YODN�

YDQ�GHXUEHOHLG��YHLOLJKHLG��K\JLsQH�HQ�NODQWYULHQGHOLMNKHLG��YDQ�FOXEV�HQ�GLVFRWKHNHQ�LQ�
5RWWHUGDP����

- 8LWJDDQVERHNMH��+HW�RS�EDVLV�YDQ�KHW�MRQJHUHQRQGHU]RHN�VDPHQVWHOOHQ�YDQ�HHQ�XLWJDDQVERHNMH�
RYHU����GLVFRWKHNHQ����

                                                
��7LMGHQV�&OXEVWDUV���LV�HHQ�HHUVWH�YHUVLH�YDQ�HHQ�YUDJHQOLMVW�RSJHVWHOG��7LMGHQV�&OXEVWDUV���LV�GH]H�DDQJHSDVW�
HQ�YHUEHWHUG��



�� 

- 2UJDQLVDWLH�MDDUOLMNVH�&OXEVWDUV�$ZDUG��+HW�MDDUOLMNV�WRHZLM]HQ�YDQ�HHQ�&OXEVWDUV�$ZDUG�DDQ�GH�

EHVWH
�5RWWHUGDPVH�GLVFRWKHHN��

- 2QWZLNNHOHQ�YDQ�HHQ�ZHEVLWH��+HW�RUJDQLVHUHQ�YDQ�HHQ�FRPPXQLFDWLHFDPSDJQH�RP�PHHU�
EHNHQG�WH�JHYHQ�DDQ�GH�&OXEVWDUV�$ZDUG�HQ�GH�ZHEVLWH��

�

��
���%HRRJGH�RXWFRPH�
- 8LWJDDQVJHOHJHQKHGHQ�LQ�5RWWHUGDP�QRJ�EHWHU�RQWVOXLWHQ�YRRU�PXOWLFXOWXUHHO�SXEOLHN��
- 7UDQVSDUDQW�HQ�HHUOLMN�GHXUEHOHLG�YDQ�5RWWHUGDPVH�KRUHFDJHOHJHQKHGHQ�EHYRUGHUHQ��(HQ�

WRHQDPH�YDQ�GH�IHLWHOLMNH�HQ�VXEMHFWLHYH�YHLOLJKHLG�YDQ�]RZHO�KHW�XLWJDDQVSXEOLHN�DOV�
ZHUNQHPHUV�YDQ�KRUHFDJHOHJHQKHGHQ��

- ,QWHUVXEMHFWLHYH�IHHGEDFN�DDQ�KRUHFDRQGHUQHPHUV�YDQXLW�HHQ�GLYHUVH�MRQJHUHQSRSXODWLH��
�
8LWJDQJVSXQWHQ�&OXEVWDUV�
�
���%HORQHQ�YDQ�JRHG�JHGUDJ��
�
,Q�WHJHQVWHOOLQJ�WRW�ELMYRRUEHHOG�HHQ�SUDNWLMNWHVW�GLH�GLVFULPLQDWLH�SUREHHUW�DDQ�WH�WRQHQ�EHRRJW�
&OXEVWDUV�MXLVW�JRHG�JHGUDJ�WH�EHORQHQ��'LVFRWKHNHQ�PDNHQ�]LFK�QLHW�SHU�GHILQLWLH�VFKXOGLJ�DDQ�
GLVFULPLQDWLH�GRRU�GHXUEHOHLG�WH�YRHUHQ��6RPPLJH�GLVFRWKHNHQ�VODJHQ�HU�LQ�HHQ�RSHQ�HQ�
WRHJDQNHOLMN�GHXUEHOHLG�WH�KDQWHUHQ��ZDDUELM�HHQ�EUHHG�SXEOLHN�GDW�]LQ�KHHIW�LQ�HHQ�DYRQGMH�XLW�HQ�
]LFK�JHGUDDJW�ELQQHQ�NDQ�NRPHQ��2RN�VODJHQ�GH�PHHVWH�GLVFRWKHNHQ�HU�LQ�HHQ�RSHQ�HQ�WRHJDQNHOLMN�
GHXUEHOHLG�QLHW�WHQ�NRVWH�WH�ODWHQ�JDDQ�YDQ�GH�YHLOLJKHLG�HQ�GH�VIHHU�ELQQHQ�GH�FOXE��
'RRU�PLGGHO�YDQ�HHQ�NULWLVFK�PDDU�REMHFWLHI�RQGHU]RHN�QDDU�GH�NZDOLWHLW�YDQ�GLVFRWKHNHQ�HQ�EDU�
GDQFLQJV�RS�KHW�YODN�YDQ�RQGHU�DQGHUH�YHLOLJKHLG�HQ�GHXUEHOHLG�EUHQJW�GLW�SURMHFW�LQ�NDDUW�ZHONH�
GLVFRWKHNHQ�HQ�RI�EDU�GDQFLQJV�HU�LQ�VODJHQ�RP�]RZHO�VIHHUYRO��WUHQG\�HQ�SRSXODLU�DOV�WRHJDQNHOLMN�
HQ�YHLOLJ�WH�]LMQ��+HW�SURMHFW�&OXEVWDUV�ELHGW�PHW�DQGHUH�ZRRUGHQ�GH�PRJHOLMNKHLG�RP�GH�PHQLQJ�
YDQ�HHQ�MRQJ�HQ��HWQLVFK��JHPHQJG�EH]RHNHUVSXEOLHN�WH�GRFXPHQWHUHQ��'H�EHGRHOLQJ�LV�GDW�GH�
UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�ZRUGHQ�JHEUXLNW�RP�HHQ�MDDUOLMNVH�&OXEVWDUV�$ZDUG�WRH�WH�NHQQHQ�DDQ�
GH�EHVWH�GLVFRWKHHN�HQ�RI�EDU�GDQFLQJ��
�
���(PSRZHUPHQW�HQ�PDDWVFKDSSHOLMNH�SDUWLFDWLHEHYRUGHULQJ�YDQ�MRQJHUHQ�
�
'H�RS]HW�LV�GDDUELM�JHEUXLN�WH�PDNHQ�YDQ�GH�HUYDULQJHQ�YDQ�MRQJHUHQ��-RQJHUHQ�ZRUGW�JHYUDDJG�RP�
GLVFRWKHNHQ�HQ�EDU�GDQFLQJV�WH�EHRRUGHOHQ�DDQ�GH�KDQG�YDQ�HHQ�XLWJHEUHLGH�YUDJHQOLMVW��GLH�ZRUGW�
LQJHYXOG�QD�ppQ�RI�PHHU�EH]RHNHQ��'DDUQDDVW�ZRUGW�JHWUDFKW�RP�LQ]LFKW�WH�NULMJHQ�LQ�GH�PHQLQJ�YDQ�
                                                                                                                                                   
2
 7LMGHQV�&OXEVWDUV���LV�HU�JHHQ�ERHNMH�PHHU�VDPHQJHVWHOG��
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MRQJHUHQ�PHW�EHKXOS�YDQ�GLJLWDOH�PLGGHOHQ��HQTXrWH�RS�HHQ�ZHEVLWH���'RRU�GH�MRQJHUHQ�LQ�WH�
VFKDNHOHQ�LQ�KHW�RQGHU]RHNVSURFHV�NULMJHQ�]LM�RRN�PLGGHOHQ�RP�]HOI�LQYORHG�XLW�WH�RHIHQHQ�RS�GH�
YRUPJHYLQJ�YDQ�KHW�GHXU��HQ�YHLOLJKHLGVEHOHLG�GRRU�GH�KRUHFD���
�
9DQ�)XQ�GULQNLQJ�DQG�GDQFLQJ�JXLGH��YLD�&OXEIDFWV�QDDU�GH�&OXEVWDUV�$ZDUG��
�
$DQORRS�
,Q�QRYHPEHU������ZHUG�KHW�HHUVWH�YRRUVWHO�JHGDDQ�RP�HHQ�KRUHFD�SURMHFW�RS�WH�]HWWHQ��KHW�
VDPQHVWHOOHQ�YDQ�HHQ�IXQ�GULQNLQJ�DQG�GDQFH�JXLGH��+HW�LGHH�ZDV�HHQ�VRRUW�0LFKHOLQ�JLGV�VDPHQ�WH�
VWHOOHQ�RYHU�GH�5RWWHUGDPVH�FOXEV�HQ�GLVFRWKHNHQ��,Q�GH]H�JLGV�]RX�PLGGHOV�VWHUUHQ�DDQJHJHYHQ�
ZRUGHQ�ZHONH�FOXEV�HHQ�HHUOLMN�HQ�QLHW�GLVFULPLQHUHQG�GHXUEHOHLG�KDQWHUHQ�HQ�ZHON�FOXEV�RS�GLW�
YODN�QRJ�YHHO�WH�YHUEHWHUHQ�KHEEHQ��(HQ�EHJHOHLGLQJVJURHS�EHVWDDQGH�XLW�RQGHU�DQGHUH�
YHUWHJHQZRRUGLJHUV�YDQ�5$'$5�HQ�GH�JHPHHQWH�ZHUNWH�GH�HHUVWH�SODQQHQ�XLW��
�
,Q�MDQXDUL������ZHUG�HHQ�SURMHFWJURHS�RSJH]HW�EHVWDDQGH�XLW�WZHH�RSERXZZHUNHUV�YDQ�GH�
5RWWHUGDPVH�RSERXZZHUNRUJDQLVDWLH�6RQRU�HQ�HHQ�DDQWDO�+%2�&09�VWDJLDLUHV��%HKDOYH�GDW�HU�HHQ�
JLGV�]RX�ZRUGHQ�JHPDDNW��ZHUG�DO�VSRHGLJ�KHW�LGHH�JHODQFHHUG�RP�RRN�HHQ�GLJLWDOH�YHUVLH�YDQ�GH�
JLGV�RS�KHW�LQWHUQHW�WH�SODDWVHQ���
�
&OXEIDFWV�&OXEVWDUV����
'H�SURMHFWJURHS�NZDP�DO�JDXZ�PHW�HHQ�QLHXZH�QDDP��&OXEIDFWV��'H�RS]HW�ZDV�QDPHOLMN�RP�RYHU�GH�
GLYHUVH�5RWWHUGDPVH�GLVFRWKHNHQ�YHHO�IHLWMHV�WH�YHU]DPHOHQ��,Q�KHW�YRRUMDDU�ZHUG�HHQ�YUDJHQOLMVW�
VDPHQJHVWHOG�ZDDUPHH�MRQJHUHQ�GH�GLVFRWKHNHQ�HQ�FOXEV�NRQGHQ�RQGHU]RHNHQ��(U�ZHUGHQ�MRQJHUHQ�
JHZRUYHQ�GLH�PHH�]RXGHQ�GRHQ�DDQ�GLW�RQGHU]RHN��
�
6WDS����KHW�RQGHU]RHN�
,Q�GH�OHQWH�HQ�GH�YURHJH�]RPHU������ZHUGHQ����FOXEV�HQ�GLVFRWKHNHQ�GRRU�UXLP����MRQJHUHQ�EH]RFKW�
HQ�RQGHU]RFKW���9DQDI�VHSWHPEHU�YHUZHUNWH�GH�SURMHFWJURHS�DOOH�YHU]DPHOGH�JHJHYHQ�HQ�ZHUG�HU�
EHJRQQHQ�DDQ�KHW�VFKULMYHQ�DDQ�GH�WHNVW�YDQ�HHQ�ERHNMH��$O�JDXZ�EOHHN�GDW�RS�EDVLV�YDQ�GH�
YHU]DPHOGH�JHJHYHQV�KHW�ODVWLJ�ZDV�HHQ�ZLQQDDU�YRRU�GH�HHUVWH�$ZDUG�WH�EHSDOHQ���
�
2RN�ZDV�GH�EHJHOHLGLQJVJURHS�QRJ�QLHW�WHYUHGHQ�RYHU�YRUPJHYLQJ�YDQ�KHW�PDWHULDDO��'DDURP�ZHUG�
HU�FRQWDFW�JH]RFKW�PHW��RSOHLGLQJ�&RPPXQLFDWLH�HQ�0XOWL�PHGLD�YDQ�GH�+RJHVFKRRO�YDQ�5RWWHUGDP��
6WXGHQWHQ�YDQ�GH]H�RSOHLGLQJ�ZHUGHQ�EHWURNNHQ�ELM�GH�RQWZLNNHOLQJ�HQ�YRUPJHYLQJ�YDQ�GH�ZHEVLWH�
HQ�KHW�XLWJDDQVERHNMH��=LM�VWHOGHQ�RRN�YRRU�GH�QDDP�YDQ�KHW�SURMHFW�DDQ�WH�SDVVHQ�WRW�&OXEVWDUV��
'H]H�QDDP�OHJW�QDPHOLMN�PHHU�QDGUXN�RS�GH�¶VWHUUHQ·��GLH�HHQ�FOXE�YHUGLHQW��
�
6WDS����GH�QRPLQDWLH�
,Q�MDQXDUL������QRPLQHHUGH�HHQ�MXU\�GLH�EHVWRQG�XLW���MRQJHUHQ�RS�EDVLV�YDQ�GH�EHVFKULMYLQJHQ�YDQ�
GH����EH]RFKWH�FOXEV�GULH�XLWJDDQVJHOHJHQKHGHQ��'DDUELM�OHWWHQ�]H�RS�GH�YROJHQGH�SXQWHQ��
- +RH�GH�MRQJHUHQ�YDQ�KHW�&OXEVWDUVWHDP�GH�VIHHU�YDQ�GH�FOXE�KHEEHQ�HUYDUHQ��
- +RH�SURIHVVLRQHHO�KHW�SHUVRQHHO�RYHUNZDP�
- =DNHQ�]RDOV�GH�SURJUDPPHULQJ��VWLMO��SULM]HQ�HQ�KXLVUHJHOV��H�G��
- +\JLsQH�HQ�VHUYLFH�
�
'H�YROJHQGH�GULH�FOXEV�NUHJHQ�GH�PHHVWH�SXQWHQ��
��� 2II�&RUVR�
��� 7KDOLD�/RXQJH�
��� /DV�3DOPDV�
�
6WDS����KHW�RQGHU]RHN�YDQ�GH�JHQRPLQHHUGHQ�
9HUYROJHQV�ZHUG�HHQ�QLHXZH�JURHS�YDQ�WLHQ�MRQJHUHQ�VDPHQJHVWHOG��GLH�GH]H�GULH�FOXEV�LQ�IHEUXDUL�
HQ�PDDUW�EH]RFKWHQ��'H�MXU\OHGHQ�NUHJHQ�HHQ�XLWJHEUHLGH�YUDJHQOLMVW��]LH�ELMODJH��PHH�HQ�PRHVWHQ�
OHWWHQ�RS�GH�YROJHQGH�DDQGDFKWVSXQWHQ��
��� 'HXUEHOHLG�
��� 9HLOLJKHLG�
��� +\JLsQH�
��� 6HUYLFH�
�
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6WDS����GH�DZDUG�XLWUHLNLQJ�YDQ�GHQ�&OXEVWDUV������
,Q�DSULO������NUHHJ�GH�ZLQQDDU��GH�FOXE�2II�&RUVR�GH�HHUVWH�&OXEVWDUV�$ZDUG�XLWJHUHLNW�YDQ�
EXUJHPHHVWHU�2SVWHOWHQ��
�

��
&OXEVWDUV�EOHHN�HHQ�JURRW�VXFFHV�WH�]LMQ�HQ�GDDURP�ZHUG�LQ�KHW�LQ�KHW�QDMDDU�YDQ������EHVORWHQ�RP�
LQ������KHW�SURMHFW�WH�KHUKDOHQ�HQ�HHQ�WZHHGH�&OXEVWDUV�$ZDUG�XLW�WH�UHLNHQ��
�
&OXEVWDUV���
�
%HJLQ������LV�GLW�SURMHFW�YRRU�GH�WZHHGH�NHHU�YDQ�VWDUW�JDDQ��'H]H�NHHU�LV�JHWUDFKW���
�
- 'H�KRUHFD�PHHU�VWHP�WH�JHYHQ�LQ�KHW�SURMHFW��
- +HW�DVSHFW�YDQ�MRQJHUHQFXOWXXU�PHHU�DDQGDFKW�WH�JHYHQ���
- 'RRU�PLGGHO�YDQ�LQWHUQHW�PHHU�PHQVHQ�GH�PRJHOLMNKHLG�WH�ELHGHQ�RP�KXQ�PHQLQJ�RYHU�GH�

5RWWHUGDPVH�GLVFRWKHNHQ�WH�JHYHQ���
�
6WDS����GH�QRPLQDWLH�
�
,Q�PHL������]LMQ�GH�5RWWHUGDPVH�FOXEHLJHQDUHQ�H[SORLWDQWHQ�YDQ����GLVFRWKHNHQ�HQ�EDU�GDQFLQJV�
YDQ�5RWWHUGDP�JHYUDDJG�RP�XLW�KXQ�HLJHQ�PLGGHQ�HHQ�YLMIWDO�FOXEV�WH�QRPLQHUHQ�YRRU�GH�&OXEVWDUV�
$ZDUG��'H�FOXEV�PRHVWHQ�EHRRUGHHOG�ZRUGHQ�RS�GH�YROJHQGH�SXQWHQ���
- 'HXUEHOHLG�	�YHLOLJKHLG�
- 3URJUDPPHULQJ�	�SUHVHQWDWLH��
- 6HUYLFH���
�
'H�YROJHQGH���FOXEV�]LMQ�XLWHLQGHOLMN�JHQRPLQHHUG���
- 7KDOLD�/RXQJH�
- 1LJKWWRZQ�
- 2II�&RUVR�
- 1RZ�	:RZ��
- +ROO\ZRRG��
�
6WDS����KHW�RQGHU]RHN��
�
,Q�GH�SHULRGH�MXQL�HQ�MXOL�KHHIW�YHUYROJHQV�HHQ�MRQJHUHQSDQHO�YDQ�RQJHYHHU����MRQJHUHQ�GH�YLMI�
JHQRPLQHHUGH�FOXEV�EH]RFKW��=LM�KHEEHQ�GH�FOXEV�EHRRUGHHOG�DDQ�GH�KDQG�YDQ�GH�YRRU�&OXEVWDUV���
DDQJHSDVWH�YUDJHQOLMVW��ZDDULQ�MRQJHUHQ�PRHWHQ�QDJDDQ�KRH�KHW�JHVWHOG�LV�PHW�ELMYRRUEHHOG�GH�
]LFKWEDDUKHLG�YDQ�GH�KXLVUHJHOV��KHW�JHGUDJ�YDQ�SRUWLHUV��FRQVHTXHQW�HQ�YULHQGHOLMN�RI�MXLVW�
KHOHPDDO�QLHW���GH�YHLOLJKHLGVPDDWUHJHOHQ�YDQ�HHQ�GLVFRWKHHN��SRRUWMHV�HQ�KHW�IRXLOOHUHQ�YDQ�]RZHO�
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PDQQHQ�DOV�YURXZHQ���GH�SURJUDPPHULQJ��YHUQLHXZHQG�RI�MXLVW�VDDL�HQ�YRRUVSHOEDDU��HQ�GH�VHUYLFH�
�NODQWYULHQGHOLMN�RI�WH�ODQJ]DDP���'H�EHRRUGHOLQJ�YDQ�KHW�MRQJHUHQSDQHO�WHOGH�YRRU�����PHH�LQ�GH�
HLQGEHRRUGHOLQJ���
�
6WDS����KHW�VWHPPHQ�YLD�ZZZ�FOXEVWDUV�QO��
�
,Q�GH�ORRS�YDQ�MXOL�WRW�HHQ�SDDU�GDJHQ�YRRU�GH�XLWUHLNLQJ�YDQ�GH�$ZDUG�NRQGHQ�EH]RHNHUV�YDQ�GH�
JHQRPLQHHUGH�FOXEV�RS�GH�&OXEVWDUV�ZHEVLWH�KXQ�VWHP�XLWEUHQJHQ��'H�RYHULJH�����YDQ�GH�VWHPPHQ�
LV�EHSDDOG�GRRU�GH�EH]RHNHUV�YDQ�GH�ZHEVLWH��8LWHLQGHOLMN�EUDFKW�RQJHYHHU������PHQVHQ�KXQ�VWHP�
XLW��
�
6WDS����GH�XLWUHLNLQJ�YDQ�GH�&OXEVWDUV�$ZDUG������
�
2S�EDVLV�YDQ�KHW�RRUGHHO�YDQ�KHW�MRQJHUHQSDQHO�HQ�GH�LQWHUQHW�VWHPPHQ�LV�GH�ZLQQDDU�EHSDDOG��2S�
���DXJXVWXV������NUHHJ�GH�ZLQQDDU��GH�FOXE�1RZ�	�:RZ�GH�&OXEVWDUV�$ZDUG������XLWJHUHLNW�GRRU�
EXUJHPHHVWHU�2SVWHOWHQ��
�
2UJDQLVDWLHYRUPLQJ�
�
'H�SURMHFWJURHS��
+HW�VXFFHV�YDQ�&OXEVWDUV�OLJW�YRRU�HHQ�JURRW�GHHO�LQ�GH�VDPHQZHUNLQJ�PHW�GLYHUVH�SDUWQHUV��2P�
YROGRHQGH�GUDDJYODN�WH�NULMJHQ�YRRU�KHW�SURMHFW�KHHIW�5$'$5�PHW�ZLVVHOHQG�VXFFHV�VDPHQZHUNLQJ�
JH]RFKW�PHW�GLYHUVH�5RWWHUGDPVH�RUJDQLVDWLHV��'DDUELM�KHHIW�5$'$5�YHUVFKLOOHQGH�SDUWQHUV�JHKDG�
WLMGHQV�&OXEVWDUV���HQ�����
- +HW�MRQJHUHQRSERXZZHUN��$DQJH]LHQ�MRQJHUHQSDUWLFLSDWLH�HHQ�EHODQJULMN�XLWJDQJVSXQW�YRUPW�

YDQ�&OXEVWDUV�LV�JHGXUHQGH�&OXEVWDUV��������������GH�RSERXZZHUNRUJDQLVDWLH�62125�EHWURNNHQ��
62125�KHHIW�HHQ�JURRW�GHHO�YDQ�GH�ZHUN]DDPKHGHQ��]RDOV�FR|UGLQDWLH�GDJHOLMNVH�
ZHUN]DDPKHGHQ��RQWZLNNHOLQJ�YUDJHQOLMVW��RQGHU]RHN�H�G���YDQ�&OXEVWDUV���XLWJHYRHUG��2PGDW�
HU�WLMGHQV�&OXEVWDUV���YHHO�PLQGHU�JHOG�EHVFKLNEDDU�ZDV��NRQ�GH]H�RUJDQLVDWLH�YRRU�GH�WZHHGH�
HGLWLH�JHHQ�PHQVHQ�PHHU�LQ]HWWHQ��

- -RQJHUHQUDDG��7LMGHQV�&OXEVWDUV���KHHIW�GH�5RWWHUGDPVH�-RQJHUHQUDDG��5-5��MRQJHUHQ�
DDQJHOHYHUG�GLH�PHHGHGHQ�DDQ�KHW�RQGHU]RHN�QDDU�GH�GLVFRWKHNHQ��7LMGHQV�&OXEVWDUV���KHHIW�
5$'$5�QDXZHU�VDPHQ�JHZHUNW�PHW�GH�5-5�HQ�LV�GH�MRQJHUHQUDDG�RRN�QDXZ�EHWURNNHQ�LQ�GH�
RS]HW�HQ�RUJDQLVDWLH�YDQ�GLYHUVH�DFWLYLWHLWHQ�RS�KHW�YODN�YDQ�R�D��35��

- *HPHHQWH�5RWWHUGDP���'H�JHPHHQWH�5RWWHUGDP�LV�QDWXXUOLMN�RRN�HHQ�UHOHYDQWH�
VDPHQZHUNLQJVSDUWQHU��,Q�KHW�NDGHU�YDQ�&OXEVWDUV���KHHIW�5$'$5�LQWHQVLHI�FRQWDFW�JHKDG�PHW��
KHW�3URJUDPPDEXUHDX�9HLOLJ�HQ�KHW�2QWZLNNHOLQJVEHGULMI�5RWWHUGDP��%HLGH�GLHQVWHQ�]LMQ�YDQXLW��
YHUVFKLOOHQGH�LQYDOVKRHNHQ�EHWURNNHQ�ELM�GH�KRUHFD��/DJ�ELM�GH�HHUVWH�GLHQVW�GH�QDGUXN�RS�
WKHPD
V�DOV�YHLOLJKHLG��GH�WZHHGH�GLHQVW�]DJ�KHW�SURMHFW�YHHO�PHHU�DOV�HHQ�PLGGHO�RP�GH�
5RWWHUGDPVH�KRUHFD�WH�SURPRWHQ�

- 'H�KRUHFD��JRHGH�FRQWDFWHQ�PHW�GH�KRUHFD�]LMQ�FUXFLDDO�YRRU�KHW�VODJHQ�YDQ�GLW�SURMHFW��7LMGHQV�
&OXEVWDUV���HQ���LV�JHUHJHOG�FRQWDFW�JHZHHVW�PHW�GH�.RQLQNOLMNH�+RUHFD�1HGHUODQG�DIGHOLQJ�
5RWWHUGDP�HQ�PHW�PHQVHQ�YDQ�5RWWHUGDPVH�GLVFRWKHNHQ��+HW�FRQWDFW�ZDV�YRRUDO�LQIRUPHUHQG�
YDQ�DDUG��%LM�GH�WZHHGH�HGLWLH�VSHHOGH�RRN�GH�QRPLQDWLH�YDQ�FOXEV�GRRU�HHQ�YDNMXU\�YDQ�
HLJHQDUHQ�HQ�H[SORLWDQWHQ�HHQ�URO����

�
(PSRZHUPHQW��YRRU�HQ�GRRU�MRQJHUHQ��
+HW�VXFFHV�YDQ�&OXEVWDUV�KDQJW�YRRU�HHQ�JURRW�GHHO�VDPHQ�PHW�GH�YUDDJ�LQ�KRHYHUUH�KHW�OXNW�RP�
MRQJHUHQ�WH�EHWUHNNHQ��'DDURP�LV�GDDULQ�YHHO�WLMG�HQ�PRHLWH�JHVWRNHQ��'H�YROJHQGH�DFWLYLWHLWHQ�]LMQ�
LQ�KHW�NDGHU�YDQ�&OXEVWDUV�RQWSORRLG��
- (U�]LMQ�WLMGHQV�GH�XLWYRHULQJ�YDQ�GH�SURMHFWHQ�&OXEVWDUV���	���GLYHUVH�VWDJLDLUHV�YDQ�+RJHVFKROHQ�

JHYRQGHQ�YRRU�GLW�SURMHFW��9RRU�GH�RUJDQLVDWLH�HQ�GH�XLWYRHULQJ�YDQ�KHW�RQGHU]RHN�RQGHU�
5RWWHUGDPVH�GLVFRWKHNHQ�LV�EHLGH�NHUHQ�JHEUXLN�JHPDDNW�YDQ�VWDJLDLUHV�+%2�&XOWXUHOH�
0DDWVFKDSSHOLMNH�9RUPLQJ��R�D��+RJHVFKRRO�5RWWHUGDP�HQ�+RJHVFKRRO�,Q+ROODQG����

- 'H�YRUPJHYLQJ�YDQ�HHQ�XLWJDDQVERHNMH��SRVWHU��HQ�IO\HUPDWHULDDO�HQ�GH�ZHEVLWH�LV�EHGDFKW�HQ�
RQWZRUSHQ�GRRU�VWXGHQWHQ�YDQ�GH�RSOHLGLQJ�&RPPXQLFDWLRQ�	�0XOWLPHGLD�'HVLJQ�YDQ�GH�:LOOHP�
GH�.RRQLQJ�$FDGHPLH��+HW�EHODQJ�YDQ�HHQ�SURIHVVLRQHOH�XLWVWUDOLQJ�HQ�HHQ�IOLWVHQGH�YRUPJHYLQJ�
PRHW�QLHW�ZRUGHQ�RQGHUVFKDW���

- 9HUGHU�LV�PHW�QDPH�LQ�GH�WZHHGH�SHULRGH�GH�VDPHQZHUNLQJ�PHW�GH�5RWWHUGDPVH�-RQJHUHQUDDG�
DDQJHJDDQ��+XQ�LGHHsQ�HQ�LQ]HW�JDYHQ�HHQ�EHODQJULMNH�LPSOXV�DDQ�KHW�SURMHFW���
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- %HKDOYH�GH�MRQJHUHQ�GLH�]LMQ�EHWURNNHQ�ELM�KHW�PHHGHQNHQ�HQ�GH�SUDNWLVFKH�XLWYRHULQJ�YDQ�KHW�
SURMHFW�LV�HHQ�JURRW�DDQWDO�MRQJHUHQ�DDQJH]RFKW�GLH�KHW�RQGHU]RHN�RQGHU�GH�GLVFRWKHNHQ�
PRHVWHQ�XLWYRHUHQ��+HW�ZDV�EHODQJULMN�RP�HHQ�UHSUHVHQWDWLHYH�DIVSLHJHOLQJ�YDQ�GH�
MRQJHUHQSRSXODWLH�WH�UHDOLVHUHQ��'H]H�MRQJHUHQ�]LMQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�EHQDGHUG��GRRU�
PLGGHO�YDQ�VPV�MHV��H�PDLOV�HQ�IO\HUV��+HW�PHHVW�HIIHFWLHYH�EOHHN�HFKWHU�KHW�DDQERUHQ�YDQ�GH�
SHUVRRQOLMNH�QHWZHUNHQ�YDQ�YULMZLOOLJHUV�HQ�VWDJLDLUHV���

�
9HUGHU�NDQ�YDVWJHVWHOG�ZRUGHQ�GDW�GH�WLMGVSHULRGH�ZDDULQ�MRQJHUHQ�DFWLHI�HQ�EHWURNNHQ�ZDUHQ�
UHODWLHI�NRUW�ZDV��7LMGHQV�&OXEVWDUV���LV�HU�JHSUREHHUG�RP����LQGLYLGXHOH�MRQJHUHQ�YDQ�EHJLQ�WRW�HLQG�
ELM�KHW�SURMHFW�WH�EHWUHNNHQ��'DW�LV�WH�KRRJ�JHJUHSHQ�²�DIJH]HW�WHJHQ�GH�WLMGVLQYHVWHULQJ�GLH�GDW�LQ�
EHJHOHLGHQGH�]LQ�NRVWWH�HQ�GH�OHQJWH�YDQ�KHW�SURMHFW���HU�LV�QRJ�ZHO�HHQ�DIVOXLWHQG�IHHVW�
JHRUJDQLVHHUG��PDDU�GDDUQD�YHUGZHQHQ�GH�PHHVWH�MRQJHUHQ�YDQ�KHW�SDQHO�GHILQLWLHI�XLW�EHHOG���
7LMGHQV�&OXEVWDUV���LV�GDW�GLW�GDQ�RRN�QLHW�JHSUREHHUG��6OHFKWV�GH�VWDJLDLUHV�EOHYHQ�YRRU�HHQ�ODQJHUH�
WLMG�EHWURNNHQ�ELM�KHW�SURFHV�HQ�YHUGHU�ZHUG�RS�ZLVVHOHQGH�JURHSHQ�MRQJHUHQ�YRRU�NRUWHUH�GXXU�HQ�
DIJHEDNHQGH�WDNHQ�HHQ�EHURHS�JHGDDQ��
�
5HVXPHUHQG�KHEEHQ�MRQJHUHQ�RS�GH�YROJHQGH�PDQLHUHQ�JHSDUWLFLSHHUG�LQ�KHW�SURMHFW��
�
&OXEVWDUV���
�� SURMHFWJURHS����VWDJLDLUHV�+%2�&09��YLMI�VWXGHQWHQ��
�� UHIHUHQWLHJURHS����MRQJHUHQ��
�� ZHUNJURHS�ZHEVLWH����SHUVRQHQ��
�� MRQJHUHQRQGHU]RHNVSDQHO�����MRQJHUHQ���
�� MRQJHUHQMXU\�YRRU�QRPLQDWLH�����SHUVRQHQ��
- :HUNJURHS�YRUPJHYLQJ��VWXGHQWHQ�+52�&RPXQLFDWLH�	�0XOWLPHGLD�'HVLJQ�����VWXGHQWHQ��
- :HUNJURHS�SURGXFWLH��VWXGHQWHQ�*UDILVFK�/\FHXP����VWXGHQWHQ��
- 7RWDDO��RQJHYHHU����MRQJHUHQ�
�

��
&OXEVWDUV���
�
�� SURMHFWJURHS����VWDJLDLUHV�+%2�&09��YLMI�VWXGHQWHQ������MRQJHUHQ�YDQ�-RQJHUHQUDDG�
�� MRQJHUHQRQGHU]RHNVSDQHO�����MRQJHUHQ���
- ZHUNJURHS�YRUPJHYLQJ��VWXGHQWHQ�+%2�&RPXQLFDWLH�	�0XOWLPHGLD�'HVLJQ����VWXGHQWHQ��
- 3URPRWLHJURHS�����MRQJHUHQ��
- 7RWDDO��RQJHYHHU����MRQJHUHQ�
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��
9RRUEHUHLGLQJHQ�RQGHU]RHN�
�
2QGHU]RHNVPHWKRGH�
%LM�GH�XLWYRHULQJ�YDQ�GLW�SURMHFW�PRHVWHQ�HU�NHX]HV�JHPDDNW�ZRUGHQ�PHW�EHWUHNNLQJ�WRW�GH�
RQGHU]RHNVPHWKRGH��,Q�&OXEVWDUV�LV�KHW�RQGHU]RHN�XLWJHYRHUG�GRRU�MRQJHUHQ�QDDU�FOXEV�HQ�
GLVFRWKHNHQ�WH�VWXUHQ�HQ�KHQ�DFKWHUDI�HHQ�YUDJHQOLMVW�WH�ODWHQ�LQYXOOHQ�ZDDULQ�HHQ�JURRW�DDQWDO�
YUDJHQ�JHVWHOG�WHQ�DDQ]LHQ�KHW�GHXUEHOHLG��YHLOLJKHLG��HQ]�����
�
9HU]DPHOLQJ�YDQ�EDVLVLQIRUPDWLH�RYHU�FOXEV�HQ�GLVFRWKHNHQ�
%LM�GH�DIEDNHQLQJ�YDQ�KHW�SURMHFW�PRHW�QDWXXUOLMN�GH�YUDDJ�JHVWHOG�ZRUGHQ�RS�ZHONH�KRUHFD�
JHOHJHQKHGHQ�KHW�SURMHFW�]LFK�ULFKW��$DQJH]LHQ�GLW�SURMHFW�]LFK�PHW�QDPH�ULFKW�RS�KHW�EHYRUGHUHQ�
YDQ�HHQ�HHUOLMN�GHXUEHOHLG��LV�LQ�GLW�SURMHFW�GH�DDQGDFKW�DOOHHQ�XLWJHJDDQ�QDDU�GLVFRWKHNHQ�HQ�FOXEV�
GLH�HHQ�SRUWLHU�DDQ�GH�GHXU�KHEEHQ�VWDDQ��
*HZRQH
�FDIpV�HQ�EDUV�GLH�YULM�WRHJDQNHOLMN�]LMQ�YRRU�
LHGHUHHQ�]LMQ�QLHW�RQGHU]RFKW���
�
0HW�GH�KXOS�YDQ�R�D��GH�JHPHHQWH�NRQ�HHQ�XS��WR�GDWH�OLMVW�YDQ�GLVFRWKHNHQ�VDPHQJHVWHOG�ZRUGHQ��
7LMGHQV�GH�SHULRGH�YDQ�&OXEVWDUV���LV�HHQ�OLMVW�YDQ����GLVFRWKHNHQ�VDPHQJHVWHOG��7LMGHQV�&OXEVWDUV���
EOHHN�GH�OLMVW�DO�HQLJV]LQV�YHURXGHUG��6RPPLJH�GLVFRWKHNHQ�EOHNHQ�QLHW�ODQJHU�WH�EHVWDDQ�HQ�HU�
ZDUHQ�QLHXZH�GLVFRWKHNHQ�JHRSHQG��8LWHLQGHOLMN�ZHUG�HHQ�OLMVW�YDQ����GLVFRWKHNHQ�VDPHQJHVWHOG���
�
=RZHO�YRRU�GH�LQIRUPDWLH�WHQ�EHKRHYH�YDQ�KHW�MRQJHUHQSDQHO�DOV�YRRU�GH�LQIRUPDWLH�YRRU�RS�GH�
ZHEVLWH�ZDV�KHW�YDQ�EHODQJ�RP�]DNHOLMNH�JHJHYHQV�YDQ�GH�FOXEV�WH�NULMJHQ�]RDOV��
��/RFDWLH�
��6WLMO���&RQFHSW��
��2SHQLQJVWLMGHQ�
��3ULM]HQ�
�
'LW�SURFHV�KHHIW�]HHU�YHHO�WLMG�JHNRVW�HQ�KHHIW�ZHLQLJ�UHQGHPHQW�RSJHOHYHUG��&OXEV�]HLGHQ�
LQIRUPDWLH�WRH��PDDU�GDW�ZHUG�YHUYROJHQV�YHUJHWHQ��HU�]RX�WHUXJJHEHOG�ZRUGHQ�PDDU�GDW�JHEHXUGH�
]HOGHQ��$OOHHQ�HQNHOH�FOXEV�GLH�HHQ�YDVWH�SU�PHGHZHUNHU�WRW�KXQ�EHVFKLNNLQJ�KDGGHQ�OHYHUGHQ�
LQIRUPDWLH�DGHTXDDW�DDQ��8LWHLQGHOLMN�LV�KHW�SURMHFWWHDP�]HOI�LQIRUPDWLH�JDDQ�]RHNHQ�HQ�YHUZHUNHQ���
'DDUELM�ZHUG�YHHO�LQIRUPDWLH�JHYRQGHQ�YLD�KHW�LQWHUQHW��2RN�EOHHN�KHW�KDQGLJ�RP�MRQJHUHQ�LQ�GH�
SURMHFWJURHS�WH�KHEEHQ�GLH�GH�5RWWHUGDPVH�XLWJDDQVZHUHOG�JRHG�NHQQHQ�HQ�JHPDNNHOLMN�DDQ�
LQIRUPDWLH�ZLVWHQ�WH�NRPHQ��7LMGHQV�&OXEVWDUV���LV�HU�YHHO�IHLWHOLMNH�LQIRUPDWLH�RYHU�GH�FOXEV�
YHU]DPHOG�WLMGHQV�KHW�RQGHU]RHN�YDQ�GH�MRQJHUHQ���
�
7LMGHQV�&OXEVWDUV���KRHIGH�DOOHHQ�YDQ�GH�QLHXZH�FOXEV�LQIRUPDWLH�YHU]DPHOG�ZRUGHQ��]RGDW�GLW�YHHO�
PLQGHU�WLMG�NRVWWH��
�



��� 

$OOH�FOXEV�RQGHU]RHNHQ�
7LMGHQV�&OXEVWDUV���LV�HU�YRRU�JHNR]HQ�RP�HHQ�JURRW�DDQWDO�FOXEV�HQ�GLVFRWKHNHQ��HHQ����WDO��WH�
RQGHU]RHNHQ���
�
(U�ZHUGHQ�NRSSHOV�YDQ�MRQJHUHQ�JHYRUPG��,HGHU�NRSSHO�EH]RFKW���YDQ����FOXEV�HQ�YXOGH�DFKWHUDI�
HHQ�VSHFLDOH�YUDJHQOLMVW�LQ��2S�EDVLV�GH]H�LQIRUPDWLHYHU]DPHOLQJ�NRQ�YHUYROJHQV�HHQ�EHVFKULMYLQJ�
JHPDDNW�ZRUGHQ�YDQ�GH����FOXEV��+HW�QDGHHO�YDQ�HHQ�EH]RHN�DDQ�DOOH�FOXEV�LV�GDW�GH�EHRRUGHOLQJ�
YDQ�LHGHUH�FOXE�DI]RQGHUOLMN�JHEDVHHUG�LV�RS�KHW�RRUGHHO�YDQ�VOHFKWV���MRQJHUHQ��'LW�LV�HUJ�ZHLQLJ��
'DDUGRRU�EOHHN�KHW�DFKWHUDI�RRN�PRHLOLMN�HHQ�JRHG�DIJHZRJHQ�EHRRUGHOLQJ�WH�JHYHQ�SHU�FOXE����
�
2QGHU]RHN�YDQ�EHSHUNW�DDQWDO�FOXEV�
2P�KHW�ERYHQJHQRHPGH�QDGHHO�HQLJV]LQV�RS�WH�KHIIHQ�LV�HHQ�WXVVHQVWRS�LQJHERXZG�GRRU�GH�
EH]RHNHQ�DDQ�GH����GLVFRWKHNHQ�WH�EHVFKRXZHQ�DOV�HHQ�YRRUURQGH�RS�EDVLV�ZDDUYDQ�HHQ�GULHWDO�
FOXEV�ZHUG�JHQRPLQHHUG�GRRU�HHQ�MXU\�YDQ�MRQJHUHQ��GLH�RS�EDVLV�YDQ�HHQ�EHVFKULMYLQJ�YDQ�GH����
FOXEV�HHQ�GULHWDO�FOXEV�QRPLQHHUGHQ��'DDUELM�OHWWHQ�]H�RS�GH�YROJHQGH�SXQWHQ��
- +RH�GH�MRQJHUHQ�YDQ�KHW�&OXEVWDUVWHDP�GH�VIHHU�YDQ�GH�FOXE�KHEEHQ�HUYDUHQ���
- +RH�SURIHVVLRQHHO�KHW�SHUVRQHHO�RYHUNZDP��
- =DNHQ�DOV�GH�SURJUDPPHULQJ��VWLMO��SULM]HQ�HQ�KXLVUHJHOV��H�G��
- +RH�K\JLsQLVFK�GH�FOXE�ZDV��
�
'H]H�GULH�FOXEV�]LMQ�YHUYROJHQV�EH]RFKW�GRRU�HHQ����WDO�DQGHUH�MRQJHUHQ��GLH�XLWHLQGHOLMN�PRHVWHQ�
EHSDOHQ�ZHONH�FOXE�KHW�EHVWH�VFRRUGH�RS�KHW�YODN�YDQ�GHXU��HQ�YHLOLJKHLGVEHOHLG��
�
7LMGHQV�&OXEVWDUV���]LMQ�HU�ZHGHURP�VOHFKWV�HHQ�EHSHUNW�DDQWDO�FOXEV�HQ�GLVFRWKHNHQ�RQGHU]RFKW��
2PGDW�HU�RRN�GH�EHKRHIWH�EHVWRQG�RP�GH�KRUHFD�HHQ�VWHP�WH�JHYHQ��LV�HU�EHVORWHQ�GH�QRPLQDWLH�
GRRU�FOXEHLJHQDUHQ�HQ�RI�H[SORLWDQWHQ�]HOI�WH�ODWHQ�GRHQ��=LM�PRFKWHQ�XLW�HHQ�OLMVW�YDQ����FOXEV�HQ�
GLVFRWKHNHQ���FOXEV�DDQZLM]HQ�GLH�YROJHQV�KHQ�LQ�DDQPHUNLQJ�NRPHQ�YRRU�GH�&OXEVWDUV�$ZDUG���'H���
FOXEV�PHW�GH�PHHVWH�VWHPPHQ�ZHUGHQ�YHUYROJHQV�GRRU�HHQ�MRQJHUHQMXU\�YDQ�RQJHYHHU����MRQJHUHQ�
XLWJHEUHLG��RQGHU]RFKW��:HHU�ZHUGHQ�HU�NRSSHOV�JHYRUPG�HQ�LHGHU�NRSSHO�EH]RFKW�GH���FOXEV��
�
+HW�YRRUGHHO�YDQ�GH]H�DDQSDN�LV�GDW�HU�HHQ�PHHU�JHGHJHQ�XLWVSUDDN�JHGDDQ�NRQ�ZRUGHQ�RYHU�GH�
DI]RQGHUOLMNH�FOXEV��+HW�QDGHHO�LV�HFKWHU�GDW�RYHU�GH�RYHULJH����FOXEV�HQ�GLVFRWKHNHQ�QLHWV�WH�
]HJJHQ�YDOW��,Q�GH�YROJHQGH�&OXEVWDUV�]DO�HU�JH]RFKW�ZRUGHQ�QDDU�QLHXZH�HQ�FUHDWLHYH�RSORVVLQJHQ�
RP�GLW�ODDWVWH�QDGHHO�ZHJ�WH�NXQQHQ�QHPHQ��
�
2QWZLNNHOHQ�YDQ�HHQ�YUDJHQOLMVW�
(HQ�EHODQJULMN�HLQGSURGXFW�YDQ�KHW�SURMHFW�ZDV�GH�RQWZLNNHOLQJ�YDQ�HHQ�VSHFLDOH�YUDJHQOLMVW�GLH�GH�
PRJHOLMNKHLG�ELHGW�RP�HHQ�
REMHFWLHYH
�EHRRUGHOLQJ�WH�JHYHQ�RYHU�KHW�GHXU��HQ�YHLOLJKHLGVEHOHLG�YDQ�
HHQ�FOXE�RI�GLVFRWKHHN��0HW�EHKXOS�YDQ�GH]H�YUDJHQOLMVW�NRQGHQ�MRQJHUHQ�QDJDDQ�KRH�KHW�JHVWHOG�LV�
PHW�ELMYRRUEHHOG�GH�]LFKWEDDUKHLG�YDQ�GH�KXLVUHJHOV��KHW�JHGUDJ�YDQ�SRUWLHUV��FRQVHTXHQW�HQ�
YULHQGHOLMN�RI�MXLVW�KHOHPDDO�QLHW���GH�YHLOLJKHLGVPDDWUHJHOHQ�YDQ�HHQ�GLVFRWKHHN��SRRUWMHV�HQ�KHW�
IRXLOOHUHQ�YDQ�]RZHO�PDQQHQ�DOV�YURXZHQ���GH�SURJUDPPHULQJ��YHUQLHXZHQG�RI�MXLVW�VDDL�HQ�
YRRUVSHOEDDU��HQ�GH�VHUYLFH��NODQWYULHQGHOLMN�RI�WH�ODQJ]DDP����
�
,QKRXG�YUDJHQ�
'H�EHODQJULMNVWH�YUDJHQFDWHJRULHsQ�KDGGHQ�EHWUHNNLQJ�RS��
- 'HXUEHOHLG��
- 9HLOLJKHLG�
- 3URJUDPPHULQJ��
- 3UHVHQWDWLH��
- 6HUYLFH��
�
2SHQ�YHUVXV�JHVORWHQ�YUDJHQ�
7LMGHQV�KHW�SURMHFW�LV�GH�YUDJHQOLMVW�PHHUGHUH�PDOHQ�YHUEHWHUG�HQ�DDQJHSDVW��
                                                
��'LW�EOHHN�QLHW�HHQYRXGLJ��(U�LV�HHQ�ID[�PHW�HHQ�QRPLQDWLHIRUPXOLHU�JHVWXXUG��$OOH�FOXEV�PRHVWHQ�YHUYROJHQV�
JHUHJHOG�QDJHEHOG�ZRUGHQ�RP�KHQ�WH�EHZHJHQ�RP�PHH�WH�GRHQ��6RPPLJH�FOXEV�ZHLJHUGHQ�KXQ�PHGHZHUNLQJ�
HQ�DQGHUHQ�KLHOGHQ�]LFK�QLHW�DDQ�GH�VSHOUHJHO�GDW�GH�HLJHQ�FOXE�QLHW�JHQRPLQHHUG�NRQ�ZRUGHQ��8LWHLQGHOLMN�
OXNWH�KHW�RP�YDQ����YDQ�GH����FOXEV�HHQ�QRPLQDWLHIRUPXOLHU�WHUXJ�WH�NULMJHQ��
 



��� 

7LMGHQV�&OXEVWDUV���KDG�GH�HHUVWH�YUDJHQOLMVW�YRRUQDPHOLMN�RSHQ�YUDJHQ��]LH�ELMODJH���1D�KHW�
RQGHU]RHN�EOHHN�HFKWHU�GDW�GH�NZDOLWHLW�YDQ�GH�LQJHYXOGH�DQWZRRUGIRUPXOLHUHQ�YDQ�HHQ�
XLWHHQORSHQG�QLYHDX�ZDV��YDQ�]HHU�EDVDDO�WRW�HQ�PHW�JHGHWDLOOHHUGH�HQ�XLWJHEUHLGH�EHDQWZRRUGLQJ��
(HQ�RQWZLNNHOGH�WXUIOLMVW�NRQ�QLHW�JHEUXLNW�ZRUGHQ�YDQZHJH�GH�VRPV�VXPPLHUH�PDQLHU�YDQ�
EHVFKULMYLQJ��6RPV�ZDUHQ�EHVFKULMYLQJHQ�RRN�YROOHGLJ�WHJHQVWULMGLJ���YE��HU�KLQJ�ZHO�HU�KLQJ�JHHQ�
ERUGMH�PHW�KXLVUHJHOV���
�
9RRU�KHW�RQGHU]RHN�QDDU�GH�JHQRPLQHHUGHQ�LV�GH�YUDJHQOLMVW�GDDURP�DDQJHSDVW�GRRU�PHHU�JHVORWHQ�
YUDJHQ�PHW�HHQ�EHSHUNW�DDQWDO�DQWZRRUGFDWHJRULHHQ�LQ�GH�YUDJHQOLMVW�RS�WH�QHPHQ��,Q�KHW�JHYDO�YDQ�
&OXEVWDUV���LV�GH�YUDJHQOLMVW�ZHGHURP�DDQJHSDVW�HQ�]LMQ�HU�QRJ�PHHU�JHVORWHQ�YUDJHQ�PHW�YDVWH�
DQWZRRUGFDWHJRULHHQ�RSJHQRPHQ���
�
%LM�HHQ�JURRW�DDQWDO�YUDJHQ�PRHVWHQ�GH�MRQJHUHQ�ODQJV�HHQ���SXQWV�VFKDDO�DDQJHYHQ�ZDW�YDQ�HHQ�
FOXE�YRQGHQ��%LMYRRUEHHOG��
�
9RRUEHHOG�YDQ�HHQ�YUDDJ��:DW�YRRU�EHHOG�KHE�MH�YDQ�KHW�GHXUEHOHLG"�
�

1HJDWLHI�Å� �� �� �� �� �� Æ�SRVLWLHI�
�

1LHW�FRQVHTXHQW��
KRXGHQ�]LFK�QLHW�DDQ�
HLJHQ�UHJHOV�

� � � � � +HHO�FRQVHTXHQW��
KRXGHQ�]LFK�DDQ�HLJHQ�
UHJHOV�
�

'LVFULPLQDWRLU��YRRU�
VRPPLJH�JURHSHQ�LV�KHW�
PRHLOLMNHU�RP�ELQQHQ�
WH�NRPHQ��

� � � � � 2SHQ�HQ�HHUOLMN��LQ�
SULQFLSH�NDQ�LHGHUHHQ�
GLH�]LFK�JRHG�JHGUDDJW�
ELQQHQ�NRPHQ��

0HHU�QDGUXN�RS�SURJUDPPHULQJ�
2RN�]LMQ�YRRU�KHW�&OXEVWDUV���SURMHFW�PHHU�YUDJHQ�LQ�GH�YUDJHQOLMVW�RSJHQRPHQ�GLH�EHWUHNNLQJ�
KDGGHQ�RS�GH�SURJUDPPHULQJ�HQ�GH�SUHVHQWDWLH�YDQ�HHQ�FOXE��
�
:HEVLWH�DOV�RQGHU]RHNV�WRRO�
$OV�GUDJHU�ZHUG�YRRU�KHW�SURMHFW�HHQ�LQWHUDFWLHYH�ZHEVLWH�RQWZLNNHOG�YROJHQV�HHQ�]RJHQDDPG�
FRQWHQW�PDQDJHPHQW�V\VWHHP�(HQ�GHUJHOLMN�V\VWHHP�VWHOW�GH�HLQGJHEUXLNHU�LQ�VWDDW�RP�PHW�
EHSHUNWH�WHFKQLVFKH�NHQQLV�GH�ZHEVLWH�]HOI�ELM�WH�KRXGHQ���
 

7LMGHQV�&OXEVWDUV���LV�GH�ZHEVLWH�JHEUXLNW�DOV�RQGHU]RHNV�WRRO��%H]RHNHUV�YDQ�GH�ZHEVLWH�NUHJHQ�GH�
PRJHOLMNKHLG�RP�SHU�LQWHUQHW�KXQ�VWHP�XLW�WH�EUHQJHQ�RS�HHQ�YDQ�GH�JHQRPLQHHUGH�FOXEV��(U�ZHUG�
HHQ�VSHFLDOH�VWHP�PRGXOH�JHwQVWDOOHHUG�RS�GH�ZHEVLWH��2P�WH�YRRUNRPHQ�GDW�PHQVHQ�PHHUGHUH�
PDOHQ�RS�KXQ�IDYRULHWH�FOXE�]RXGHQ�VWHPPHQ��UHJLVWUHHUW�GH�ZHEVLWH�ZLH�JHVWHPG�KHHIW�HQ�NDQ�
LHPDQG�QLHW�HHQ�WZHHGH�NHHU�]LMQ�VWHP�XLWEUHQJHQ��,HPDQG�PHW�HQLJH�FRPSXWHUNHQQLV�NDQ�GH]H�
EORNNDGH�HFKWHU�YULM�HHQYRXGLJ�RP]HLOHQ���
�
,Q�HHUVWH�LQVWDQWLH�NRQ�PHQ�HHQ�UDQJRUGH�JHYHQ�DDQ�GH�FOXEV��PDDU�GDW�EOHHN�WH�YHHO�YHUZDUULQJ�WH�
JHYHQ�HQ�]HOIV�PHQVHQ�XLW�GH�ZHUNJURHS�EHJUHSHQ�QLHW�KRH�]H�GLW�PRHVWHQ�GRHQ�HQ�]H�NUHJHQ�
YHUYROJHQV�HHQ�IRXWPHOGLQJ�WH�]LHQ��'DDURP�ZHUG�GH�VWHP�PRGXOH�DDQJHSDVW�HQ�NRQ�PHQ�VOHFKWV�RS�
��FOXE�HHQ�VWHP�XLWEUHQJHQ��
�
2P�PHQVHQ�WH�VWLPXOHUHQ�KXQ�VWHP�WH�JHEUXLNHQ�]LMQ�GLYHUVH�PLGGHOHQ�JHEUXLNW��=R�]LMQ�HU�
GXL]HQGHQ�IO\HUV�YHUVSUHLG��]LH�RRN�35���KHEEHQ�GH�VWDJLDLUHV�RS�GLYHUVH�ZHEVLWHV��RS�R�D��ZHE�IRUD��
EHULFKWMHV�DFKWHUJHODWHQ�HQ�]LMQ�HU�ELM�HHQ�DDQWDO�ZHEVLWHV�EDQQHUV�JHSODDWVW��RD��RS�GH�5$'$5�
ZHEVLWH���+HW�UHVXOWDDW�ZDV�GDW�RQJHYHHU������VWHPPHQ�]LMQ�XLWJHEUDFKW�LQ�HHQ�SHULRGH�YDQ���
ZHNHQ��
�
1DGHOHQ�LQWHUQHW�
+RHZHO�HU�YHHO�YRRUGHOHQ�]LMQ�DDQ�KHW�JHEUXLN�YDQ�LQWHUQHW��NOHYHQ�HU�RRN�QDGHOHQ�DDQ��(HQ�QDGHHO�
LV�GDW�GH�FOXEV�GH�PRJHOLMNKHLG�NUHJHQ�RP�KXQ�HLJHQ�DFKWHUEDQ�WH�PRELOLVHUHQ�QDDU�GH�&OXEVWDUV�
ZHEVLWH�HQ�]R�GH�XLWNRPVW�WH�PDQLSXOHUHQ��(HQ�FOXE�PDDNWH�HHQ�VSHFLDOH�OLQN�GLUHFW�QDDU�GH�VWHP�



 ���

PRGXOH�ZDDUELM�KXQ�EH]RHNHUV�DOOHHQ�RS�GH]H�FOXE�NRQGHQ�VWHPPHQ��'H�V\VWHHP�EHKHHUGHU�YDQ�GH�
&OXEVWDUV�ZHEVLWH�PRHVW�PHW�HQNHOH�WHFKQLVFKH�LQJUHSHQ�GH]H�¶LOOHJDOH·�KDQGHOLQJ�WHQLHW�GRHQ���
+HW�LV�GH�YUDDJ�ZDW�KHW�RYHU�HHQ�FOXE�]HJW�DOV�GH�FOXE�GH�PHHVWH�VWHPPHQ�RS�KHW�LQWHUQHW�NULMJW��
�
+HW�MRQJHUHQRQGHU]RHNVSDQHO�
�
=RDOV�DO�JHVFKUHYHQ�ZHUG�KHW�RQGHU]RHN�XLWJHYRHUG�GRRU�MRQJHUHQ����
�
'H�ZHUYLQJ�YDQ�MRQJHUHQ��
%HODQJULMN�ZDV�KHW�RP�HHQ�UHSUHVHQWDWLHYH�DIVSLHJHOLQJ�YDQ�GH�MRQJHUHQSRSXODWLH�WH�UHDOLVHUHQ��
=RZHO�WLMGHQV�&OXEVWDUV���HQ���LV�WLMGHQV�GH�VHOHFWLH�YDQ�MRQJHUHQ�JHOHW�RS�NHQPHUNHQ�]RDOV��
��(WQLFLWHLW��GH�PHHVWH�HWQLVFKH�JURHSHQ�ZDUHQ�YHUWHJHQZRRUGLJG��
��*HVODFKW��GH�RQGHU]RHNVJURHS�EHVWRQG�XLW�]RZHO�PHLVMHV�DOV�MRQJHQV�
��/HHIWLMG��GH�OHHIWLMG�YDULHHUGH�YDQ����WRW�HQ�PHW����MDDU�
�
-RQJHUHQ�]LMQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�EHQDGHUG��GRRU�PLGGHO�YDQ�VPV�MHV��H�PDLOV�HQ�IO\HUV��+HW�
PHHVW�HIIHFWLHYH�EOHHN�HFKWHU�KHW�DDQERUHQ�YDQ�GH�SHUVRRQOLMNH�QHWZHUNHQ�YDQ�YULMZLOOLJHUV�HQ�
VWDJLDLUHV��
�
:DW�ODVWLJ�EOHHN�LV�RP�HHQ�JHKHHO�¶QHXWUDDO·�MRQJHUHQSDQHO�VDPHQ�WH�VWHOOHQ��6RPPLJH�FOXEV�]LMQ�
QRX�HHQPDDO�SRSXODLUGHU�GDQ�DQGHUH��RPGDW�GH]H�JRHGH�IHHVWHQ�RUJDQLVHUHQ�RI�RPGDW�]H�RS�GDW�
PRPHQW�¶LQ·�]LMQ��+HW�IHLW�GDW�HHQ�FOXE�SRSXODLU�LV�]HJW�QLHW�SHU�GHILQLWLH�LHWV�RYHU�GH�YUDDJ�LQ�
KRHYHUUH�HU�VSUDNH�LV�YDQ�HHQ�HHUOLMN�HQ�UHFKWYDDUGLJ�GHXUEHOHLG���
�
'H�WUDLQLQJ�YDQ�MRQJHUHQ�
2P�KHW�RQGHU]RHN�]R�
REMHFWLHI
�PRJHOLMN�XLW�WH�YRHUHQ�NUHJHQ�DOOH�GHHOQHPHQGH�MRQJHUHQ�HHQ�NRUWH�
WUDLQLQJ��7LMGHQV�&OXEVWDUV���ZHUG�HHQ�YULM�XLWJHEUHLGH�SUHVHQWDWLH�JHRUJDQLVHHUG�YDQ�UXLP������XUHQ��
7LMGHQV�GH]H�WUDLQLQJ�ZHUG�R�D��DDQGDFKW�JHJHYHQ�DDQ���
- NHQQLVPDNLQJ�
- XLWOHJ�RYHU�GH�GRHOHQ�YDQ�KHW�SURMHFW��
- XLWOHJ�RYHU�GH�IHLWHOLMNH�RSGUDFKW�HQ�GH�YRRUZDDUGHQ�YRRU�GHHOQDPH�
- ZDDU�PRHWHQ�MRQJHUHQ�RS�OHWWHQ�
- KRH�VWHO�MH�MH�RS�WLMGHQV�MH�EH]RHN�
- HHQ�ZDDUQHPLQJVRHIHQLQJ�RYHU�REMHFWLYLWHLW�HQ�VXEMHFWLYLWHLW�
- KRH�GH�JHJHYHQV�WH�YHUZHUNHQ�
- KHW�JHEUXLN�YDQ�GH�ZHEVLWH�DOV�RQGHUVWHXQHQG�PLGGHO�YRRU�GH�YHUZHUNLQJ�
- VDPHQVWHOOLQJ�WHDPV�
- XLWUHLNLQJ�SDVMHV�PHW�GH�YUDJHQ�ZDDURS�JHVFUHHQG�GLHQGH�WH�ZRUGHQ��
�
7LMGHQV�&OXEVWDUV���ZHUG�HU�HHQ�YHUJHOLMNEDUH�ELMHHQNRPVW�JHRUJDQLVHHUG�YRRU�GH�MRQJHUHQ��
�
+HW�RQGHU]RHN�
�
7LMGHQV�]RZHO�&OXEVWDUV���DOV���EOHHN�KHW�YDQ�JURRW�EHODQJ�WH�]LMQ�RP�JRHGH�DIVSUDNHQ�WH�PDNHQ�PHW�
GH�MRQJHUHQ�RYHU�KHW�WLMGVWLS�GDW��]H�GH�FOXEV�]RXGHQ�EH]RHNHQ��(U�ZHUGHQ�EH]RHNURRVWHUV�
VDPHQJHVWHOG���
�
,Q�EHLGH�JHYDOOHQ�GXXUGH�KHW�RQGHU]RHN�RQJHYHHU���PDDQGHQ��'H�EH]RHNHQ�DDQ�GH�FOXEV�YRQGHQ�
]RZHO�RS�GH�YULMGDJ��HQ�]DWHUGDJDYRQGHQ�SODDWV��'H�PHHVWH�MRQJHUHQ�JLQJHQ�SHU�DYRQG�ODQJV�ELM�HHQ�
FOXE��1DGDW�GH�MRQJHUHQ�GH�EH]RHNHQ�KDGGHQ�XLWJHYRHUG��YXOGHQ�]H�KXQ�YUDJHQOLMVWHQ�LQ���
�
9HUZHUNHQ�RQGHU]RHNVPDWHULDDO�
+HW�YHUZHUNHQ�YDQ�KHW�YHU]DPHOGH�PDWHULDDO�NRVWWH�YHHO�WLMG��,Q�KHW�JHYDO�YDQ�]RZHO�&OXEVWDUV���DOV�
��ZHUGHQ�UXLP�����DQWZRRUGIRUPXOLHUHQ�LQJHOHYHUG��HHQ�RUGQHU�YRO��%HLGH�NHUHQ�LV�JHEUXLN�JHPDDNW�
YDQ�HHQ�WXUIOLMVW��$OOH�DQWZRRUGHQ�]LMQ�RS�GH]H�OLMVWHQ�YHUZHUNW���
�
$DQJH]LHQ�WLMGHQV�&OXEVWDUV���GH�NZDOLWHLW�YDQ�GH�LQJHYXOGH�DQWZRRUGIRUPXOLHUHQ�QRJDO�YDQ�HHQ�
XLWHHQORSHQG�QLYHDX�ZDV��EHWHNHQGH�GLW�GDW�HU�YHHO�ZHUN�PRHVW�ZRUGHQ�YHU]HW�RP�GH�YUDJHQOLMVW�RP�
WH�]HWWHQ�LQ�HHQ�EHWURXZEDDU�YHUVODJ��8LWHLQGHOLMN�NR]HQ�ZLM�YRRU�HHQ�YHUKDOHQGH�EHVFKULMYLQJ�YDQ�
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GH�HUYDULQJHQ�YDQ�MRQJHUHQ�LQ�GH�YHUVFKLOOHQGH�FOXEV��'DW�OHYHUGH�HHQ�UHGHOLMN�EHWURXZEDDU�HQ�
RQGHUVFKHLGHQG�EHHOG�RS�WHQ�DDQ]LHQ�YDQ�GH�ZLM]H�ZDDURS�MRQJHUHQ�GH�FOXEV�KHEEHQ�EHRRUGHHOG��
�
'H�MRQJHUHQ�ZDV�JHYUDDJG�SHU�RQGHUGHHO�HHQ�VFRUH�WH�JHYHQ��ZDDUELM�VRPPLJH�YUDJHQ�JHEUXLN�LV�
JHPDDNW�YDQ�GHHOVFRUHV��'H�WRWDDOVFRUHV�YDQ�GH�RQGHUGHOHQ�LV�RSJHWHOG�HQ�JHPLGGHOG��,Q�
WHJHQVWHOOLQJ�WRW�&OXEVWDUV�]LMQ�GH�VFRUHV�QLHW�JHZRJHQ��'H�RQGHUGHOHQ�SURJUDPPHULQJ�	�
SUHVHQWDWLH�HQ�VHUYLFH�
�
7LMGHQV�GH�EHRRUGHOLQJ�YDQ�&OXEVWDUV���LV�RS�HHQ�JURRW�DDQWDO�DVSHFWHQ�JHOHW��'H�&OXEVWDUV�$ZDUG�LV�
LQ�GH�HHUVWH�SODDWV�HHQ�SULMV�YRRU�GH�EHVWH�FOXE�RS�KHW�JHELHG�YDQ�GHXU��HQ�YHLOLJKHLGVEHOHLG��%LM�GH�
EHRRUGHOLQJ�KLHUYDQ�LV�KHW�RQYROGRHQGH�RP�DOOHHQ�WH�NLMNHQ�QDDU�ZDW�HU�DDQ�GH�GHXU�JHEHXUW��+HW�
IHLW�GDW�PHQVHQ�JHZHLJHUG�ZRUGHQ�]HJW�QLHW�PHWHHQ�LHWV��+RH�ZRUGW�LHPDQG�JHZHLJHUG"��2S�
YULHQGHOLMNH�ZLM]H��NULMJW�KLM�RI�]LM�JRHGH�XLWOHJ�RI�MXLVW�QLHW"�9HUGHU�LV�HHQ�RSHQ�HQ�WRHJDQNHOLMN�
GHXUEHOHLG�QLHW�SHU�GHILQLWLH�JRHG�GHXUEHOHLG��ZDQW�GDW�NDQ�WHQ�NRVWH�JDDQ�YDQ�GH�YHLOLJKHLG�YDQ�GH�
EH]RHNHUV�HQ�KHW�SHUVRQHHO��RPGDW�GDQ�RRN�SRWHQWLsOH�UDGGUDDLHUV�ELQQHQ�NXQQHQ�NRPHQ��*RHG�
GHXUEHOHLG�PRHW�GDDUHQWHJHQ�ZHO�FRQVHTXHQW�HQ�QLHW�RS�HHQ�GLVFULPLQDWRLUH�ZLM]H�ZRUGHQ�
XLWJHYRHUG���
�
%HODQJULMN�ELM�GH�EHRRUGHOLQJ�YDQ�KHW�GHXU��HQ�YHLOLJKHLGVEHOHLG�LV�RRN�RP�QD�WH�JDDQ�KRH�GH�VIHHU�
ELQQHQ�LV��,V�GH�VIHHU�LQ�GH�GLVFRWKHHN�RQWVSDQQHQ�HQ�YHLOLJ�RI�ORSHQ�HU�DJUHVVLHYH�HQ�RSJHIRNWH�
PHQVHQ�URQG"��
�
'DDUQDDVW�KHHIW�KHW�SDQHO�JHNHNHQ�QDDU�SURJUDPPHULQJ�HQ�SUHVHQWDWLH�YDQ�HHQ�FOXE��'H�$ZDUG�NDQ�
WHQ�VORWWH�QLHW�JHJHYHQ�ZRUGHQ�DDQ�HHQ�FOXE�PHW�HHQ�JRHG�GHXUEHOHLG�PDDU�PHW�HHQ�VOHFKWH�
SURJUDPPHULQJ��+HW�SDQHO�KHHIW�]LFK]HOI�YRRUDO�GH�YUDDJ�JHVWHOG�RI�HHQ�GLVFRWKHHN�RI�FOXE�TXD�
SURJUDPPHULQJ�HQ�DDQNOHGLQJ�YHUQLHXZHQG�HQ�RULJLQHHO�EH]LJ�LV���
�
7HQVORWWH�LV�GH�VHUYLFH�EHRRUGHHOG��=LMQ�GH�ZF
V�VFKRRQ��ZRUGHQ�GH�OHJH�JOD]HQ�VQHO�ZHJ�JHKDDOG�HQ�
KRH�NODQWYULHQGHOLMN�LV�KHW�SHUVRQHHO"�
��
5HVXOWDWHQ�RQGHU]RHN�
�
&OXEVWDUV����HHQ�XLWJDDQVERHNMH�HQ�HHQ�MXU\UDSSRUW�
,Q�&OXEVWDUV���]LMQ�GH�EHODQJULMNVWH�UHVXOWDWHQ�YDQ�KHW�MRQJHUHQRQGHU]RHN�JHEUXLNW�RP�HHQ�
XLWJDDQVERHNMH�VDPHQ�WH�VWHOOHQ��'LW�EOHHN�HUJ�PRHLOLMN�RPGDW�MRQJHUHQ�QLHW�DOOHPDDO�HYHQ�JRHG�
RSVFKULMYHQ�ZDW�KHQ�ZHO�HQ�QLHW�EHYDOW�DDQ�HHQ�EHSDDOGH�FOXE��=H�]LMQ�RRN�QLHW�DOWLMG�HYHQ�
FRQVHTXHQW�LQ�GH�PDQLHU�KRH�]H�HHQ�RRUGHHO�YHOOHQ���
�
(HQ�DQGHU�QDGHHO�LV�GDW�HHQ�ERHNMH�PHW�LQIRUPDWLH�RYHU�FOXEV�HQ�GLVFRWKHNHQ�KHHO�VQHO�YHURXGHUW��
&OXEV�YHUGZLMQHQ�HQ�QLHXZH�ZRUGHQ�JHRSHQG��'DDURP�LV�GH�YHU]DPHOGH�LQIRUPDWLH�RRN�RS�GH�
LQWHUQHWZHEVLWH�JHSODDWVW��'H�LQIRUPDWLH�RS�HHQ�ZHEVLWH�LV�QDWXXUOLMN�YHHO�JHPDNNHOLMNHU�HQ�VQHOOHU�
WH�YHUEHWHUHQ���
�

�
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�
'H�UHVXOWDWHQ�YDQ�KHW�RQGHU]RHN�QDDU�GH���JHQRPLQHHUGH�FOXEV�]LMQ�YHUZHUNW�LQ�HHQ�MXU\UDSSRUW��]LH�
ELMODJHQ���
�
&OXEVWDUV����HHQ�XLWJHEUHLG�MXU\UDSSRUW�
,Q�KHW�JHYDO�YDQ�&OXEVWDUV���LV�HU�YDQ�DIJH]LHQ�RP�HHQ�ERHNMH�VDPHQ�WH�VWHOOHQ�HQ��]LMQ�GH�
EHODQJULMNVWH�UHVXOWDWHQ�YHUZHUNW�LQ�HHQ�XLWJHEUHLGHU�MXU\UDSSRUW��
��
'H�ZHEVLWH�
$OV�GUDJHU�ZHUG�YRRU�KHW�SURMHFW�HHQ�LQWHUDFWLHYH�ZHEVLWH�RQWZLNNHOG�YROJHQV�HHQ�]RJHQDDPG�
FRQWHQW�PDQDJHPHQW�V\VWHHP�(HQ�GHUJHOLMN�V\VWHHP�VWHOW�GH�HLQGJHEUXLNHU�LQ�VWDDW�RP�PHW�
EHSHUNWH�WHFKQLVFKH�NHQQLV�GH�ZHEVLWH�]HOI�ELM�WH�KRXGHQ���
�
(YDOXDWLH�RQGHU]RHN�
�
(YDOXHUHQG�EOHHN�DFKWHUDI�GDW�GH�YUDJHQOLMVW�RS�GH�YROJHQGH�SXQWHQ�YHUEHWHUG�NDQ�ZRUGHQ��
- $OOHHQ�JHVORWHQ�YUDJHQ�RSQHPHQ��PHW�QDPH�GH�YUDJHQ�ZDDU�PHQVHQ�HHQ�VFRUH�YDQ�E�Y��VOHFKW�

QDDU�JRHG�PRHVWHQ�JHYHQ��EOHHN�KHHO�JRHG�WH�ZHUNHQ�
- 6RPPLJH�YUDJHQ�OHNHQ�WH�YHHO�RS�HONDDU�HQ�]LMQ�JHFOXVWHUG��
- 3HU�YUDDJ�PRHW�HU�HHQ�GXLGHOLMN�XLWOHJ�]LMQ�ZDQQHHU�WHUPHQ�QLHW�RS�YRRUKDQG�GXLGHOLMN�HQ�

HHQGXLGLJ�]LMQ��=R�EOHHN�GDW�MRQJHUHQ�VRPV�HHQ�JHKHHO�YHUVFKLOOHQGH�XLWOHJ�JDYHQ�DDQ�KHW�EHJULS�
¶FRQVHTXHQW�GHXUEHOHLG·��%LM�GH�HQH�EHWHNHQGH�GLW�GDW�DOV�GH�KXLVUHJHOV�VWHOOHQ�GDW�PHQVHQ�PHW�
J\PVFKRHQHQ�QLHW�ELQQHQ�JHODWHQ��GLW�YRRU�LHGHUHHQ�PRHW�JHOGHQ��(HQ�DQGHU�VFKULMIW�ELM�GH�
RSPHUNLQJHQ�GDW�KLM�]LHW�GDW�HHQ�FOXE�GH]H�UHJHO�ELM�GH�HHQ�ZHO�HQ�ELM�GH�DQGHU�QLHW�WRHSDVW�
PDDU�GHVRQGDQNV�NULMJW�GH�FOXE�HHQ�KRJH�VFRUH�ELM�GH�YUDDJ�RI�HU�VSUDNH�LV�YDQ�HHQ�FRQVHTXHQW�
GHXUEHOHLG��

�
'H�&OXEVWDUV�$ZDUG�
 

+HW�LGHH�HHQ�$ZDUG�WRH�WH�NHQQHQ�RQWVWRQG�JHOHLGHOLMN��+HW�LGHH�ZDV�GDW�HHQ�$ZDUG�YHHO�SXEOLFLWHLW�
]RX�JHQHUHQ��(HQ�EHODQJULMN�DDQQDPH�LV�GDW�RUJDQLVDWLHV�KXQ�GHXUEHOHLG�HHUGHU�]RXGHQ�YHUDQGHUHQ�
GRRU�LQ�GLW�SURMHFW�SRVLWLHYH�YRRUEHHOGHQ�LQ�KHW�]RQQHWMH�WH�]HWWHQ�LQ�SODDWV�YDQ�GH�URWWH�DSSHOV�LQ�
HHQ�NZDDG�GDJOLFKW�WH�SODDWVHQ��
�
'H�VWXGHQWHQ�YDQ�GH�NXQVWDFDGHPLH�NZDPHQ�PHW�KHW�LGHH�HHQ�IOLWVHQGH�QHRQ�ODPS�WH�RQWZHUSHQ�
GLH�DOV�VRRUW�ZLVVHOWURIHH�HON�MDDU�QDDU�HHQ�QLHXZH�ZLQQDDU�NRQ�JDDQ��
�
'LOHPPD·V��
7LMGHQV�&OXEVWDUV���EOHHN�KRH�ODVWLJ�KHW�ZDV�RP�GH�JHQRPLQHHUGH�FOXEV�PHW�HONDDU�WH�YHUJHOLMNHQ���
=R�YHUVFKLOOHQ�GH�YLMI�GLVFRWKHNHQ�HQ�FOXEV�DDQ]LHQOLMN�TXD�IRUPXOH���
�
2RN�KHHIW�GH�NHX]H�RP�ppQ�$ZDUG�WRH�WH�NHQQHQ�KHW�QDGHHO�GDW�ELMYRRUEHHOG�HHQ�NOHLQH�HQ�UHODWLHI�
RQEHNHQGH�GLVFRWKHHN�PHW�HHQ�KHHO�JRHG�GHXUEHOHLG�PLQGHU�NDQV�KHHIW�JHQRPLQHHUG�WH�ZRUGHQ��
GDQ�ELMYRRUEHHOG�HHQ�JURWH��EHNHQGH�HQ�WUHQG\�PHJD�FOXE��,Q�GH�WRHNRPVW�]DO�GDQ�RRN�JHNHNHQ�
PRHWHQ�ZRUGHQ�RI�PHHUGHUH�SULM]HQ�WRHJHNHQG�NXQQHQ�ZRUGHQ��]RDOV�EHVWH�QLHXZNRPHU�RI�EHVWH�
NOHLQH�FOXE��
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��
�
6HOHFWLH�YDQ�ZLQQDDU�
,Q�KHW�JHYDO�YDQ�&OXEVWDUV���KHHIW�HHQ�MRQJHUHQMXU\�YDQ����SHUVRQHQ�GH�ZLQQDDU�EHSDDOG��%LM�GH�
EHRRUGHOLQJ�YDQ�GH�FOXEV�ZHUGHQ�GH�DDQGDFKWVSXQWHQ�
'HXUEHOHLG
�HQ�
YHLOLJKHLG
�]ZDDUGHU�JHZRJHQ�
GDQ�GH�SXQWHQ�
K\JLsQH
�HQ�
VHUYLFH
���'H�MXU\�YRQG�KHW�ODVWLJ�RP�GH�ZLQQDDU�DDQ�WH�ZLM]HQ��RPGDW�GH�
FOXEV�XLWJDDQ�YDQ�YHUVFKLOOHQGH�EHGULMIVFRQFHSWHQ��=H�]LMQ�HLJHQOLMN�RQYHUJHOLMNEDDU��8LWHLQGHOLMN�LV�
HU�JHVWHPG�HQ�LV�HU�HHQ�ZLQQDDU�JHNR]HQ��
�
,Q�KHW�JHYDO�YDQ�&OXEVWDUV���LV�HU�JHNR]HQ�YRRU�HHQ�DQGHUH�ZLM]H�YDQ�EHSDOLQJ��
�
�
9DNMXU\����� ����JHQRPLQHHUGH�FOXEV��
��
�
�
%H]RHN�DDQ�FOXEV�GRRU�MRQJHUHQSDQHO�� � LQWHUQHWVWHPPHQ�������
����MRQJHUHQ�YDQ�GLYHUVH�HWQLVFKH�� � YLD�ZZZ�FOXEVWDUV�QO�
DINRPVW�� �������
�
�
�
�

�
:LQQDDU�&OXEVWDUV�$ZDUG�
�
�
�
3XEOLFLWHLW�
�
=RZHO�WLMGHQV�&OXEVWDUV���DOV���LV�HU�YHHO�PRHLWH�HQ�WLMG�JHwQYHVWHHUG�RP�SXEOLFLWHLW�WH�JHQHUHUHQ�
PHW�KHW�SURMHFW��
�
9RUPJHYLQJ�	�SXEOLFLWHLWVPDWHULDDO�
7LMGHQV�&OXEVWDUV�LV�LQ�HHQ�DDQWDO�VWDSSHQ�GH�YRUPJHYLQJ�YRRU�&OXEVWDUV�RQWZRUSHQ��=R·Q����
VWXGHQWHQ�YDQ�GH�:LOOHP�GH�.RRQLQJ�$FDGHPLH�KDGGHQ�KLHULQ�HHQ�EHODQJULMNH�URO��2QGHU�EHJHOHLGLQJ�
YDQ�HHQ�GRFHQWH�NZDPHQ�]H�PHW�GLYHUVH�RQWZHUSHQ�YRRU��
�
'H�YROJHQGH�PDWHULDOHQ�KHEEHQ�GH�VWXGHQWHQ�RQWZLNNHOG�WLMGHQV�&OXEVWDUV���
- :HEVLWH�
- &OXEVWDUV�ORJR��
- 9LHUWDO�IO\HU�YDULDQWHQ�������VWXNV"�
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- 'ULHWDO�SRVWHU�YDULDQWHQ�������VWXNV��
- 8LWJDDQVERHNMH�������VWXNV��
- 8LWQRGLJLQJ�YRRU�$ZDUG�XLWUHLNLQJ������VWXNV��
- &OXEVWDUV�$ZDUG��HHQ�QHRQODPS�
- 'HXUSODDWMHV�YRRU�DOOH�GULH�JHQRPLQHHUGH�FOXEV��
�
:HEVLWH�
-RQJHUHQ�ZHUGHQ�DFWLHI�EHWURNNHQ�ELM�GH�YRUPJHYLQJ�YDQ�GH�HHUVWH�YHUVLH�YDQ�GH�ZHEVLWH��(U�ZHUG�
HHQ�NOHLQH�UHIHUHQWLHJURHS�YDQ�MRQJHUHQ�JHYRUPG�GLH�LQ�VDPHQZHUNLQJ�PHW�HHQ�YRUPJHHIVWHU�DDQ�
GH�KDQG�YDQ�GRRU�KHQ�]HOI�JHPDDNWH�PRRGERDUGV�DDQJDI�LQ�ZHONH�VWLMO�]LM�GH]H�ZHEVLWH�ZHQVWHQ�WH�
KHEEHQ��7XVVHQ�GURRP�HQ�ZHUNHOLMNH�PRJHOLMNKHGHQ�]DW�LQ�KHW�EHJLQ�HHQ�UHGHOLMNH�NORRI��9RRU�
VRPPLJH�MRQJHUHQ�YRUPGHQ�FRPPHUFLsOH�ZHEVLWHV�]RDOV�GLH�YDQ�70)�PHW�]HHU�SURIHVVLRQHOH�
LQWHUDFWLHYH�HOHPHQWHQ�KHW�UHIHUHQWLHNDGHU��%HJULMSHOLMN��PDDU�DIJH]HW�WHJHQ�KHW�SURMHFWEXGJHW�
QLHW�UHDOLVWLVFK��%LQQHQ�GH�JHVWHOGH�NDGHUV�ZDV�HFKWHU�LHGHUHHQ�WHYUHGHQ�HQ�HQWKRXVLDVW�RYHU�GH�
XLWHLQGHOLMN�RQWZLNNHOGH�ZHEVLWH��
�
,Q�HHQ�ODWHU�VWDGLXP�KHEEHQ�GH�VWXGHQWHQ�YDQ�GH�:LOOHP�GH�.RRQLQJ�$FDGHPLH�KHW�¶IHHO�	�ORRN·�YDQ�
GH�ZHEVLWH�JURQGLJ�YHUDQGHUG��=LM�NR]HQ�ELMYRRUEHHOG�YRRU�HHQ�UHWUR�VWLMO�PHW�KHOGHUH�NOHXUHQ��2RN�
KDGGHQ�]LM�YRRUNHXU�YRRU�KHW�JHEUXLN�YDQ�YHHO�]JQ��IODVK�RQGHUGHOHQ�ZDDUGRRU�GH�ZHEVLWH�HHQ�KHHO�
G\QDPLVFK�XLWHUOLMN�NUHHJ��+HW�QDGHHO�GDDUYDQ�ZDV�HFKWHU�GDW�KHW�YHHO�ODVWLJHU�ZHUG�RP�GH�LQKRXG�
YDQ�GH�ZHEVLWH�DDQ�WH�SDVVHQ��7LMGHQV�&OXEVWDUV���LV�HU�GDQ�RRN�EHVORWHQ�RP�GH�ZHEVLWH�ZHGHURP�
DDQ�WH�SDVVHQ��]RGDW�KHW�DDQSDVVHQ�YDQ�WHNVWHQ�HHQYRXGLJHU�ZHUG��
�
+HW�XLWHLQGHOLMNH�PDWHULDDO�ZDV�HUJ�PRRL��:DW�PLQGHU�VXFFHVYRO�ZDV�GH�YHUVSUHLGLQJ�YDQ�KHW�
PDWHULDDO��]RGDW�QD�DIORRS�YDQ�KHW�SURMHFW�HU�QRJ�KHHO�YHHO�PDWHULDDO�RYHU�ZDV���
�
7LMGHQV�&OXEVWDUV���LV�HU�YRRU�JHNR]HQ�QLHW�ZHHU�QLHXZH�RQWZHUSHQ�WH�PDNHQ��PDDU�YRRUW�WH�
ERUGXUHQ�RS�GH�EHVWDDQGH�YRUPJHYLQJ��7LMGHQV�&OXEVWDUV���LV�KHW�YROJHQGH�SXEOLFLWHLWVPDWHULDDO�
JHPDDNW��
- )O\HU�PHW�RSURHS�RP�WH�VWHPPHQ�RS�GH�ZHEVLWH���������VWXNV��
- 8LWQRGLJLQJ�YRRU�$ZDUG�XLWUHLNLQJ������VWXNV��
- -DDUWDO�DDQSDVVHQ�RS�&OXEVWDUV�$ZDUG�
�
2RN�LV���OHULQJ�WUHNNHQGH�XLW�&OXEVWDUV�����HU�YHHO�WLMG�HQ�PRHLWH�JHGDDQ�RP�GLW�PDWHULDDO�RRN�WH�
YHUVSUHLGHQ�RQGHU�HHQ�JURRW�SXEOLHN���
- )O\HUFDPSDJQHV�ZDDUELM�HU�WLMGHQV�JURWH�PDQLIHVWDWLHV����WDOOHQ�MRQJHUHQ�JHIO\HUG�KHEEHQ�WZ��

WLMGHQV�KHW�=RPHUFDUQHYDO�����MXOL��HQ�GH�'DQFH�3DUDGH�����DXJXVWXV���
- )RWR�DFWLHV�LQ�GH�FOXEV�ZDDUELM�PHQVHQ�JHIRWRJUDIHHUG�ZHUGHQ�HQ�GH�IRWR·V�RS�GH�ZHEVLWH�YDQ�

&OXEVWDUV�ZHUGHQ�JH]HW��
- 9HUVSUHLGLQJ�YLD�(XUHNDZHHN��
�
0HGLD�
7LMGHQV�&OXEVWDUV���LV�HU�VOHFKWV�HHQ�NHHU�HHQ�SHUVEHULFKW�RYHU�GH�$ZDUG�XLWUHLNLQJ�YHUVSUHLG�GRRU�
KHW�EXUHDX�FRPPXQLFDWLH�YDQ�GH�JHPHHQWH�5RWWHUGDP��
�
'LW�KHHIW�JHOHLG�WRW�HHQ�JURRW�DUWLNHO�LQ�KHW�5RWWHUGDPV�'DJEODG��'DDUQDDVW�KHHIW�79�5LMQPRQG�HHQ�
LWHP�JHPDDNW�RYHU�&OXEVWDUV��
�
7LMGHQV�&OXEVWDUV���]LMQ�GH�PHGLD�YHHO�DFWLHYHU�EHQDGHUG��'H�YROJHQGH�DFWLHV�]LMQ�RQGHUQRPHQ��
- 9URHJWLMGLJ�DIVSUDNHQ�PDNHQ�PHW�UDGLR�)XQ[�RYHU�SURJUDPPHULQJ��
- %H]RHN�YDQ�MRQJHUHQWHDP�DDQ�GH�JHQRPLQHHUGH�FOXEV�LQ�JH]HOVFKDS�YDQ�PHHUGHUH�MRXUQDOLVWHQ�
- 3HUVEHULFKW�RYHU�UHVXOWDDW�QRPLQDWLH�
- 3HUVEHULFKW�RYHU�DZDUG�XLWUHLNLQJ�
�
'H]H�DFWLHV�KHEEHQ�YHHO�HIIHFW�JHKDG��
- +HW�5RWWHUGDPV�'DJEODG�KHHIW�KHHO�YHHO�DDQGDFKW�JHJHYHQ�DDQ�KHW�SURMHFW��RQGHU�DQGHUH�HHQ�ò�

FXOWXXUSDJLQD�PHW�HHQ�EHVFKULMYLQJ�YDQ�KHW�SURMHFW��KHOH�FXOWXXUSDJLQD�PHW�HHQ�YHUVODJ�RYHU�GH�
VWDSDYRQG�SOXV�VWXN�RS�YRRSDJLQD�HQ�UHGDFWLRQHHO�FRPPHQWDDU�HQ�WHQVORWWH�YHUVODJ�YDQ�$ZDUG�
XLWUHLNLQJ�RS�GH�YRRUSDJLQD��

- 0HWUR��WZHHPDDO�HHQ�YRRUDDQNRQGLJLQJ�HQ�IRWR�YDQ�GH�$ZDUGXLWUHLNLQJ��
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- )XQ[��HHQ�ZHHNODQJ�UDGLR�LWHPV�R�D��LQWHUYLHZV�PHW�MRQJHUHQ�RYHU�XLWJDDQ�LQ�5RWWHUGDP��
- 5DGLR�5LMQPRQG��LQWHUYLHZ�LQ�KHW�NDGHU�YDQ�GH�VWDSDYRQG�
- +XLV�HQ�KXLVEODG�0DDVVWDG��XLWJHEUHLG�YHUVODJ�YDQ�VWDSDYRQG�
- 8LWJDDQVEODG�=RQH�����XLWJHEUHLG�YHUVODJ�YDQ�VWDSDYRQG�
�
)LQDQFLsOH�9RRUZDDUGHQ�
�
&OXEVWDUV���LV�GRRU�GLYHUVH�GH�JHPHHQWH�5RWWHUGDP�HQ�GLYHUVH�IRQGVHQ�ILQDQFLsOH�RQGHUVWHXQG���
7LMGHQV�&OXEVWDUV���ZDV�GH�JHPHHQWH�KHODDV�QLHW�ODQJHU�EHUHLG�ILQDQFLHHO�ELM�WH�GUDJHQ��:HO�ZDV�
&OXEVWDUV���DDQ]LHQHOLMN�JRHGNRSHU��7LMGHQV�&OXEVWDUV���ZDV�YHHO�HUYDULQJ�RSJHGDDQ��+LHUGRRU�NRQ�
&OXEVWDUV���YHHO�VQHOOHU�RSJH]HW�HQ�XLWJHYRHUG�ZRUGHQ��'LW�VFKHHOGH�YHHO�NRVWHQ��
 

+LHURQGHU�VWDDW�HHQ�JOREDOH�LQGLFDWLH�YDQ�GH�NRVWHQ�YDQ�EHLGH�SURMHFWHQ��
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