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7,7(/
=RPHUUDSSRUWDJH������

.(11,61(0(1�9$1
'H�ILQDQFLsOH�RQWZLNNHOLQJHQ�RYHU������

$$1/(,',1*
2S�JURQG�YDQ�RQ]H�ILQDQFLsOH�YHURUGHQLQJ�EHOHLG�HQ�EHKHHU��RQWYDQJW�X�ELMJDDQG�GH�WXVVHQWLMGVH�
ILQDQFLsOH�UDSSRUWDJH�PHW�GDDULQ�GH�ILQDQFLsOH�DIZLMNLQJHQ�RYHU�KHW�MDDU�������'H]H�WXVVHQWLMGVH�
UDSSRUWDJH��GH�=RPHUUDSSRUWDJH�JHQDDPG��JHHIW�GH�VWDQG�YDQ�]DNHQ�ZHHU�PHW�DOV�SHLOGDWXP���MXQL�
������2RN�LV�HHQ�SURJQRVH�JHPDDNW�YDQ�GH�EDWHQ�HQ�ODVWHQ�YRRU�GH�UHVW�YDQ�KHW�MDDU�������0HW�DQGHUH�
ZRRUGHQ��ZDQQHHU�ZH�QX�DO�DDQ�]LHQ�NRPHQ�GDW�HU�DDQ�KHW�HLQG�YDQ�KHW�MDDU�HHQ�RYHU��GDQ�ZHO�
RQGHUVFKULMGLQJ�RS�WUHHGW��PHOGHQ�ZH�X�GDW�QX�DO���

'H�=RPHUUDSSRUWDJH�LV�PHW�QDGUXN�HHQ�ILQDQFLsOH�DIZLMNLQJHQ�UDSSRUWDJH��:H�EUHQJHQ�GH�
EHODQJULMNVWH�ILQDQFLsOH�DIZLMNLQJHQ�LQ�EHHOG�HQ�LQIRUPHUHQ�X�GDDURYHU��8Z�5DDG�KHHIW�LQ�GH�ILQDQFLsOH�
YHURUGHQLQJ�RSJHQRPHQ�GDW�GH�EHJURWLQJ�QLHW�ELMJHVWHOG�ZRUGW�QDDU�DDQOHLGLQJ�YDQ�GH]H�DIZLMNLQJHQ��
%LM�GH�-DDUUHNHQLQJ������PDNHQ�ZH�GH�HLQGEDODQV�YDQ�KHW�MDDU�RS�HQ�PDNHQ�ZH�GH�DQDO\VH�YDQ�GH�
�ILQDQFLsOH��DIZLMNLQJHQ�GLH�VLQGV�GH�EHJURWLQJ�RS�]LMQ�JHWUHGHQ���

:H�KHEEHQ�JHWUDFKW�RP�GH�EHODQJULMNVWH�ZLM]LJLQJHQ�GLH�]LFK�QD�GH�SHLOGDWXP�KHEEHQ�YRRUJHGDDQ�
]RYHHO�PRJHOLMN�RS�WH�QHPHQ�LQ�GH]H�UDSSRUWDJH��9DQZHJH�GH�G\QDPLHN�NXQQHQ�ZH�HFKWHU�QLHW�
YRRUNRPHQ�GDW�QLHW�DOOH�ZLM]LJLQJHQ�KLHULQ�RSJHQRPHQ�]LMQ�RI�GDW�]LFK�RQGHUWXVVHQ�QLHXZH�
RQWZLNNHOLQJHQ�KHEEHQ�YRRUJHGDDQ��'LH�ZLM]LJLQJHQ�]XOOHQ�WRW�XLWLQJ�NRPHQ�LQ�KHW�GHILQLWLHYH�
MDDUUHNHQLQJVDOGR�ZHONH�X�RQWYDQJW�LQ�GH�-DDUVWXNNHQ�������

,Q�GH�ELMODJH�JHYHQ�ZLM�HHQ�QDGHUH�VSHFLILFDWLH�YDQ�GH�ILQDQFLsOH�RQWZLNNHOLQJHQ�SHU�SURJUDPPD��'H�
JHPHHQWHEUHGH�SURMHFWHQUDSSRUWDJH�HQ�GH�ULVLFRUDSSRUWDJH��LQFO��VRFLDDO�GRPHLQ��RQWYDQJW�X�YLD�HHQ�
VHSDUDWH�5DDGV,QIRUPDWLH%ULHI��'H�RQWZLNNHOLQJHQ�WHQ�DDQ]LHQ�YDQ�GH�JURQGH[SORLWDWLHV�]LMQ�LQ�GH]H�
=RPHUUDSSRUWDJH�QLHW�PHHJHQRPHQ��-DDUOLMNV�YLQGW�GH�KHU]LHQLQJ�YDQ�GH�JURQGH[SORLWDWLHV�LQ�KHW�
YRRUMDDU�SODDWV��:LM�LQIRUPHUHQ�X�KLHURYHU�YRRUDIJDDQG�DDQ��GH�-DDUVWXNNHQ�������

.(51%22'6&+$3
'H�WXVVHQWLMGVH�ILQDQFLsOH�UDSSRUWDJH�RYHU�GH�HHUVWH�KHOIW�YDQ������ODDW�HHQ�JHSURJQRVWLFHHUG�
RYHUVFKRW��]LHQ�YDQ�¼�����POQ��'LW�EHGUDJ�LV�JURWHQGHHOV�LQFLGHQWHHO��'LW�LV�HHQ�RSWHOVRP�YDQ�HHQ�DDQWDO�
EXGJHWRYHUVFKULMGLQJHQ��RQGHUEHVWHGLQJHQ��XLWVWHO�YDQ�DFWLYLWHLWHQ�HQ�PHHYDOOHQGH�LQNRPVWHQ��=R�LV�HU�
ELMYRRUEHHOG�PHHU�JHOG�XLWJHJHYHQ�DDQ�KHW�VRFLDDO�GRPHLQ�HQ�]LMQ�HU�PHHU�LQNRPVWHQ�XLW�GH�DOJHPHQH�
XLWNHULQJ�RQWYDQJHQ����

9RRU�HHQ�GHHO�ZRUGW�KHW�SRVLWLHYH�UHVXOWDDW�EHSDDOG�GRRU�RQGHUVFKULMGLQJHQ�RS�LQFLGHQWHOH�SURMHFWHQ�
XLW�������ZHONH�GLW�MDDU�QLHW��PDDU�LQ������ZHO�WRW�XLWYRHULQJ�NRPHQ��]RDOV�GH�DDQOHJ�YDQ�KHW�%HHNGDO��
'DDUQDDVW�LV�GLW�VDOGR�H[FOXVLHI�GH��EHOHLGVFRQIRUPH��UHVHUYHPXWDWLHV��9RRU�GLH�RQGHUGHOHQ�YLQGW�ELM�
GH�-DDUVWXNNHQ������KHW�EHVOXLW�SODDWV�RP�HYHQWXHHO�PLGGHOHQ�RYHU�WH�KHYHOHQ�QDDU������RI�WH�
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EHVWHPPHQ�LQ�HHQ�UHVHUYH��'H]H�=RPHUUDSSRUWDJH�LV�QLHW KHW�LQVWUXPHQW RP�KLHU�QX�DO�RS�YRRUXLW�WH�
ORSHQ��9RRU�ZDW�EHWUHIW GH�RYHUVFKRWWHQ�WHNRUWHQ�ELQQHQ�KHW�VRFLDDO�GRPHLQ ]XOOHQ�ZLM�ELM�GH�
-DDUVWXNNHQ��FRQIRUP�EHVWDDQG EHOHLG��YRRUVWHOOHQ�KHW�UHVXOWDDW�YDQ�KHW�JHKHOH�SURJUDPPD���6RFLDDO�
'RPHLQ�QD�RYHUKHYHOLQJHQ��YHUUHNHQLQJHQ�PHW�UHVHUYHV�HQ�QD�YHUUHNHQLQJHQ�YDQ�WDDNPXWDWLHV�WH�
YHUUHNHQHQ�PHW�GH�UHVHUYH�6RFLDDO�'RPHLQ�

:HO�JHYHQ�ZH�YHUGHURS�LQ�GH]H�5,%�HHQ�LQVFKDWWLQJ YDQ�KHW�UHNHQLQJVDOGR�������RS�EDVLV�YDQ�GH]H�
=RPHUUDSSRUWDJH��ZDQQHHU�ELMYRRUEHHOG�DOOH�YRRUVWHOOHQ�WRW�RYHUKHYHOLQJ��EHVWHPPLQJ�RI�RQWWUHNNLQJ��
JHKRQRUHHUG�]RXGHQ�ZRUGHQ��

'H�EHODQJULMNVWH�RRU]DNHQ�YDQ�KHW�UHVXOWDDW�YDQ�GH�=RPHUUDSSRUWDJH����� ]LMQ�

3URJUDPPD����6WHGHOLMN�EHKHHU�HQ�PLOLHX ���¼�����PLOMRHQ�
9RRU�GH�VORRS�YDQ�KHW�9RRUPDOLJ�(OLVDEHWK�]LHNHQKXLV�HQ�GH�DDQOHJ�YDQ�KHW�%HHNGDO LV�LQ������
¼�����������EHVFKLNEDDU��'H�YHUZDFKWLQJ�LV�GDW�HU�HLQG�������YDQZHJH�YHUWUDJLQJ�LQ�GH�XLWYRHULQJ�YDQ�
GH�ZHUN]DDPKHGHQ� YDQ�GLW�EXGJHW�QRJ�FD��¼�����������UHVWHHUW��%LM�GH�MDDUVWXNNHQ������]XOOHQ ZH�XZ�
5DDG�YRRUVWHOOHQ�GLW�EHGUDJ�RYHU�WH�KHYHOHQ�QDDU������RPGDW�GH�ZHUN]DDPKHGHQ�WRFK�XLWJHYRHUG�
PRHWHQ�ZRUGHQ�

'DDUQDDVW�LV�GH�YHUZDFKWLQJ�GDW�HHQ�JURRW�GHHO�YDQ�KHW�YRRU������EHVFKLNEDUH�EXGJHW��WRWDDO�¼�
�����������YRRU�KHW�KHUSODQWHQ�YDQ�ERPHQ�HLQG������QRJ�QLHW�LV�EHVWHHG��%LM�GH�MDDUVWXNNHQ������
ZRUGW�EH]LHQ�RP�KHW�GDQ�UHVWHUHQGH�RYHUVFKRW�WRH�WH�YRHJHQ�DDQ�KHW�QLHXZH�ERPHQIRQGV��]RGDW�GH�
ERPHQ�LQ������NXQQHQ�ZRUGHQ�JHSODQW�

3URJUDPPD����6RFLDDO�GRPHLQ������ ¼������PLOMRHQ�
2QGHUGHHO�YDQ�KHW�SURJUDPPD�6RFLDDO�'RPHLQ�LV�KHW�UHJLRQDOH�ZHUNEHGULMI��'DDU�RQWYDQJHQ�ZH�
MDDUOLMNV�PLGGHOHQ�YRRU�GLH�RRN�YRRU�GH�UHJLR�EHVWHPG�]LMQ��'H�QLHW�XLWJHJHYHQ�PLGGHOHQ��¼�����
PLOMRHQ�RYHU�������GLHQHQ�HFKWHU�ZHO�EHVFKLNEDDU�WH�EOLMYHQ�YRRU�GH�UHJLR��%LM�GH�MDDUVWXNNHQ������]DO�
GLW�EHGUDJ�GDQ�RRN�RYHUJHKHYHOG�RI�LQ�HHQ�EHVWHPPLQJVUHVHUYH�JHVWRUW�ZRUGHQ��

9RRU�GH�]RPHU�KHEEHQ�ZLM�X��FROOHJHEHULFKW���������EHULFKW�RYHU�YHUZDFKWH�RYHUVFKULMGLQJHQ�YDQ�GH�
ODVWHQ ELQQHQ�KHW�VRFLDDO�GRPHLQ��:LM�UDSSRUWHHUGHQ HHQ�RYHUVFKULMGLQJ�YDQ�¼�����PLOMRHQ�YRRU�GH�
JHPHHQWH�$PHUVIRRUW��
*HGXUHQGH�GH�]RPHUPDDQGHQ�KHEEHQ�ZLM�GH]H�LQIRUPDWLH�YHUGHU�JHDFWXDOLVHHUG�HQ�]LHQ�ZH�GLW�EHHOG�
EHYHVWLJG��7HJHQRYHU�GLW�WHNRUW�VWDDQ�HFKWHU�ZHO�EDWHQ�YRRU�WDDNPXWDWLHV�LQ�GH�DOJHPHQH�XLWNHULQJ�XLW�
KHW�JHPHHQWHIRQGV�GLH��RQGHU�DQGHUH��LQ�SURJUDPPD�6RFLDDO�'RPHLQ�XLWJHYRHUG�ZRUGHQ��'H�ODVW�
GDDUYDQ�LV�YHUDQWZRRUG�LQ�KHW�EHOHLGVLQKRXGHOLMNH�SURJUDPPD 6RFLDDO�'RPHLQ��GH�EDWHQ�]LMQ�
YHUDQWZRRUG�LQ�KHW�SURJUDPPD �� )LQDQFLsQ�HQ�%HODVWLQJHQ��9RRU�HHQ�]XLYHU�EHHOG GLHQHQ�GH]H�EDWHQ�
HFKWHU�RRN�EHWURNNHQ�WH�ZRUGHQ�ELM�GH�ODVWHQ�YDQ�SURJUDPPD�6RFLDDO�'RPHLQ��+HW�EHWUHIW�KLHU�HHQ�
EHGUDJ�YDQ�¼���PLOMRHQ��
(U�UHVWHHUW�GDQ�QRJ�VWHHGV�HHQ�WHNRUW�ELQQHQ�KHW�6RFLDDO�'RPHLQ�YDQ�¼���� PLOMRHQ��&RQIRUP�DIVSUDDN�
]DO�ELM�GH�-DDUVWXNNHQ������GLW�WHNRUW�JHGHNW�ZRUGHQ�YDQXLW�GH�UHVHUYH�VRFLDDO�GRPHLQ��

'H�YRRUOLJJHQGH�]RPHUUDSSRUWDJH��RYHU�GH�DIZLMNLQJHQ�GLH�ZLM�YHUZDFKWHQ�RYHU�KHW�MDDU�������ODDW�
ELQQHQ�KHW SURJUDPPD VRFLDDO�GRPHLQ�KHW�RQGHUVWDDQGH�EHHOG�]LHQ��
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$IZLMNLQJHQ EDWHQ ODVWHQ

GHHOSURJUDPPD���%DVLVLQIUDVWUXFWXXU � ���
GHHOSURJUDPPD���$PEXODQWH�]RUJ�HQ�RQGHUVWHXQLQJ � ����
GHHOSURJUDPPD���6SHFLDOLVWLVFKH�]RUJ�HQ�RQGHUVWHXQLQJ ��� ������
GHHOSURJUDPPD���%HVFKHUPLQJ�HQ�YHLOLJKHLG �� ������
GHHOSURJUDPPD���:HUN�HQ�LQNRPHQ ��� ����

5LMNVELMGUDJHQ�LQ�SURJUDPPD��� WEY�GHHOSURJUDPPD���
W�P��

�����

'HNNLQJ�GRRU�RQWWUHNNLQJ�UHVHUYHV�YHUKRRJGH�
DVLHOLQVWURRP��¼������HQ�VRFLDDO�GRPHLQ��¼������

���

7RWDDO�6RFLDDO�GRPHLQ ����� �������
7HNRUW�6RFLDDO�GRPHLQ ������

,QKRXGHOLMNH�WRHOLFKWLQJ
9RRU�GH�EHOHLGVLQKRXGHOLMNH�WRHOLFKWLQJ�YHUZLM]HQ�ZLM�NRUWKHLGVKDOYH�QDDU�GH�DQDO\VH ]RUJNRVWHQ�
������9RRU�GH�WRHOLFKWLQJ�RS�DIZLMNLQJHQ�SHU�GHHOSURJUDPPD�YHUZLM]HQ�ZLM�X�QDDU�GH�ILQDQFLsOH�
ELMODJH�

,Q�GH�WRHOLFKWLQJHQ�RYHU�YHUZDFKWH�RYHU� HQ�RQGHUVFKULMGLQJHQ�ELM�GH�GLYHUVH�EHOHLGVRQGHUGHOHQ�YDQ�
KHW�VRFLDDO�GRPHLQ�KHEEHQ�ZLM�DOJHPHQH�WHUPHQ�JHEUXLNW��]RDOV�³VWLMJHQGH�OLMQ´��³WRHQDPH´�HQ�
³GDOLQJ´��:H�ZHUNHQ�HUDDQ�RP�GH]H�WHUPHQ�WH�NZDQWLILFHUHQ��]RGDW�ZH�X�NXQQHQ�YRRU]LHQ�YDQ�
SHUFHQWDJHV�HQ�DDQWDOOHQ��'LW�LV�KHODDV�QX�QRJ�QLHW�PRJHOLMN�

3URJUDPPD����2QGHUZLMV ���¼���PLOMRHQ�
%LM�GLW�SURJUDPPD�RQGHUGHHO�LV�VSUDNH�YDQ�LQFLGHQWHOH�RQGHUEHVWHGLQJ�YDQ�¼�����PLOMRHQ�YDQZHJH�GH�
YROJHQGH�RRU]DNHQ��PLQGHU�YHUVWUHNWH�KXXUYHUJRHGLQJHQ�DDQ�KHW�YRRUJH]HW�RQGHUZLMV��PLQGHU�ODVWHQ�
YDQGDOLVPH�HQ�PLQGHU�OHHJVWDQG�LQ�GH�SLHNORNDOHQ LQ�9DWKRUVW��'H]H�RQGHUEHVWHGLQJ�LV�QLHW�VWUXFWXUHHO��
YHUZDFKWLQJ�LV�GDW�GH]H�PLGGHOHQ�QRGLJ�]LMQ�ELM�KHW�SURMHFW�GRRUGHFHQWUDOLVDWLH�RQGHUZLMV�GDW
YRRUDOVQRJ�SHU���MDQXDUL������LQ�ZHUNLQJ�WUHHGW�

3URJUDPPD����6SRUW����¼��������
1DDU�YHUZDFKWLQJ�LV�HU�HHQ�RQGHUEHVWHGLQJ�ELM�GH�SLORW�VSRUWSDUNHQ�HQ�ELM�KHW�RSORVVHQ�YDQ�NQHOSXQWHQ�
LQ�GH�VSRUWDFFRPPRGDWLHV� 'LW�OHLGW�WRW�HHQ�LQFLGHQWHHO�ILQDQFLHHO�YRRUGHHO�YDQ�¼�����PLOMRHQ��
'DDUQDDVW�LV�VSUDNH�YDQ�HHQ�LQFLGHQWHOH�WHJHQYDOOHU�YDQ�¼�����PLOMRHQ�DDQ�H[WUD�VXEVLGLH�WHQ�EHKRHYH�
YDQ�GH�NRVWSULMVGHNNHQGH�KXXU�YDQ�GH�$PHUHQD��ZHONH�DOV�EDDW�ZHHU�WHUXJNRPW�LQ�SURJUDPPD����
5XLPWHOLMNH�2QWZLNNHOLQJ���%LM�GH�MDDUVWXNNHQ������]DO�RQV�&ROOHJH�HHQ�YRRUVWHO�GRHQ�RP�GH�QRJ�QLHW�
YROOHGLJ�EHVWHGH�LQFLGHQWHOH�PLGGHOHQ�YRRU�SLORW�VSRUWSDUNHQ�HQ�KHW�RSORVVHQ�YDQ�NQHOSXQWHQ�LQ�
VSRUWDFFRPPRGDWLHV �WRWDDOEHGUDJ�YDQ�¼�����PLOMRHQ� RYHU�WH�KHYHOHQ�QDDU�������DDQJH]LHQ�GH�
ZHUN]DDPKHGHQ��QRJ�GRRUORSHQ�LQ�������

3URJUDPPD����5XLPWHOLMNH�RQWZLNNHOLQJ����¼�����PLOMRHQ�
'H�EHODQJULMNVWH�DIZLMNLQJ�LQ�SURJUDPPD���EHWUHIW GH�YHUNRRSRSEUHQJVW�YDQ�VSRUWKDO�6FKXLOHQEXUJ
YRRU�¼�����PLOMRHQ��'LH�ZDV�HHUGHU�JHUDDPG�YRRU�������PDDU�ZHJHQV�XLWVWHO�YDQ�GH�RSOHYHULQJ�YDQ�GH�
$PHUHQD�LV�GLH�QX�LQ������JHUHDOLVHHUG��'DDUQDDVW�KHEEHQ�ZH�YRRU�¼�����PLOMRHQ�DDQ�H[WUD�
KXXULQNRPVWHQ�$PHUHQD��ZHONH�DOV�ODVW�ZHHU�WHUXJNRPW�LQ�SURJUDPPD����6SRUW���'DDUQDDVW�LV�HU�HHQ�
DDQWDO�DIZLMNLQJHQ�GLH�QHJDWLHI�]LMQ��ZDDUGRRU�KHW�WRWDDOVDOGR�YDQ�SURJUDPPD���XLW�NRPW�RS�¼�����
PLOMRHQ��
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3URJUDPPD�����$OJHPHQH�XLWNHULQJ ����¼�����PLOMRHQ�
,Q�GH�EHJURWLQJ������KHHIW�GH�PHLFLUFXODLUH������DOV�EDVLV�JHGLHQG�YRRU�GH�JHPHHQWHIRQGVEHUHNHQLQJ��
+LHUQD ]LMQ�HU�GLYHUVH�FLUFXODLUHV�YHUVFKHQHQ�LQ������HQ������R�D��GH�VHSWHPEHU� HQ�GHFHPEHUFLUFXODLUH�
����� HQ�GH�PDDUW� HQ PHLFLUFXODLUH�������'H]H�FLUFXODLUHV�KDGGHQ�DOOHPDDO�SHU�VDOGR�HHQ�SRVLWLHI�
ILQDQFLHHO HIIHFW�RS�GH�MDDUVFKLMI� ���� YDQZHJH�KRJHUH�DFFUHVVHQ�HQ�JHOG�YRRU�WDDNPXWDWLHV��'H�
WDDNPXWDWLHV YDQ�PHHU�GDQ� ¼������� ]LMQ�DOV�ODVWHQ�WHUXJ�WH�YLQGHQ�LQ�GH�EHWUHIIHQGH�GHHOSURJUDPPD¶V�
HQ DOV�EDWH�LQ SURJUDPPD�����KHW�SURJUDPPD�ZDDU�GH�$OJHPHQH�8LWNHULQJ�YHUDQWZRRUG�ZRUGW�

3URJUDPPD����� %HGULMIVYRHULQJ����¼���������
2QGHUGHHO�YDQ�KHW�VDOGR�ELM�%HGULMIVYRHULQJ�LV�HHQ�EHGUDJ�YDQ�¼���������WHQ�EHKRHYH�YDQ�KHW�
JHQHUDWLHSDFW��%LM�GH�MDDUVWXNNHQ������]DO�RQV�&ROOHJH�YRRUVWHOOHQ�RP�GLW�EHGUDJ�WH�VWRUWHQ�LQ�GH�
EHGULMIVYRHULQJVUHVHUYH��RP�RS�HHQ�ODWHU�PRPHQW�ZHHU�WH�RQWWUHNNHQ�GDDUDDQ��

+LHURQGHU�HHQ�VSHFLILFDWLH�YDQ�GH WDDNPXWDWLHV�XLW�GH�DOJHPHQH�XLWNHULQJ�YDQ�KHW�JHPHHQWHIRQGV�RYHU�
�������'LW�LV�LQFOXVLHI�GH�WDDNPXWDWLHV�GLH�NOHLQHU�]LMQ�GDQ ¼����������'H]H�PXWDWLHV�VWDDQ�GRRUJDDQV�
DOV�ODVW�RS�KHW�EHOHLGVSURJUDPPD�HQ�DOV�EDWH�LQ�SURJUDPPD�����)LQDQFLsQ�HQ�%HODVWLQJHQ� 'H]H�
PLGGHOHQ�]LMQ�RI�ZRUGHQ�QRJ�XLWJHJHYHQ�LQ������RI�NRPHQ��GHHOV��LQ�DDQPHUNLQJ�YRRU�RYHUKHYHOLQJ��

&LMIHUPDWLJ LV�KHW�WRWDDOEHHOG�YDQ�GH]H�=RPHUUDSSRUWDJH�DOV�YROJW��ZDDUELM�ZLM�QDGUXNNHOLMN�
DDQWHNHQHQ�GDW�ELM�KHW�JHQRHPGH�VDOGR�JHHQ�UHNHQLQJ�LV�JHKRXGHQ�PHW�HYHQWXHOH�EHVWHPPLQJHQ�RI�
RYHUKHYHOLQJHQ�YDQ�KHW�VDOGR��
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��� �YRRUGHHO�����  �QDGHHO��OHHVZLM]HU��SULPLWLHYH�EHJURWLQJ�LV�]RDOV�GLH�GRRU�RQV�&ROOHJH�LV�DDQJHERGHQ�DDQ�XZ�5DDG��
EHJURWLQJ�QD�ZLM]LJLQJ�LV�GH�VWDQG�YDQ�GH�EHJURWLQJ�QD�DOOH�DPHQGHPHQWHQ�HQ�RYHULJH�ZLM]LJLQJHQ�GLH�LQ�XZ�5DDG�EHVORWHQ�
]LMQ��SURJQRVH�LV�GH�YHUZDFKWH�VWDQG�YDQ�GH�MDDUUHNHQLQJ��DIZLMNLQJ�LV�GH�EHJURWLQJ�QD�ZLM]LJLQJ�PLQXV�GH�SURJQRVH�
7RHOLFKWLQJ�%HGUDJHQ�[�¼������

9RRU�HHQ�QDGHUH�WRHOLFKWLQJ�SHU�GHHOSURJUDPPD�YDQ�ERYHQVWDDQGH�FLMIHUV�YHUZLM]HQ�ZLM�X�QDDU�GH�
ILQDQFLsOH�ELMODJH�

+RH�KHW�XLWHLQGHOLMNH�VDOGR�XOWLPR����� HUXLW�NRPW�WH�]LHQ��LV�RS�GLW�PRPHQW�QRJ�QLHW�WH ]HJJHQ��%LM�GH�
-DDUVWXNNHQ����� ]XOOHQ�ZH�X�KLHURYHU�LQIRUPHUHQ��'DW�JHOGW�RRN�YRRU�GH�EHGUDJHQ�ZDDURYHU�X�GDQ�
NXQW�EHVOXLWHQ�RP�]H�WH�EHVWHPPHQ�RI�RQWWUHNNHQ�DDQ�GH�UHVHUYHV�RI�RP�]H�RYHU�WH�KHYHOHQ�QDDU�HHQ�
YROJHQG�MDDU��:DQQHHU�GH�RYHUKHYHOLQJHQ��EHVWHPPLQJHQ�HQ�RQWWUHNNLQJHQ�DDQ�UHVHUYHV�QX�DO�ZHO�
PHHJHQRPHQ�]RXGHQ�ZRUGHQ��EHWHNHQW�GLW�KHW�YROJHQGH�YRRU�KHW�VDOGR�YDQ�GH�=RPHUUDSSRUWDJH��

*HUHDOLVHHUG�UHVXOWDDW� ¼�����PLOMRHQ
%LM��2QWWUHNNLQJHQ�DDQ�UHVHUYHV ¼�����PLOMRHQ
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727$$/�087$7,(6�5(6(59(6� ���� ������ ������ �

*(5($/,6((5'�5(68/7$$7� ������� ������� ������� �����

3URJUDPPDRQGHUGHHO���67('(/,-.�%(+((5 %DWHQ /DVWHQ ,�6

9RRU�KHW�YHUZLMGHUHQ�YDQ�VWREEHQ�HQ�SODQWHQ�YDQ�ERPHQ�LV�LQ�
�����½�����������EHVFKLNEDDU��'RRU�GH�RPYDQJ�YDQ�GLW�EXGJHW�
ZHUG�HHQ�DDQEHVWHGLQJVSURFHGXUH�QRRG]DNHOLMN��'LH�KHHIW�
LQPLGGHOV�SODDWVJHYRQGHQ��'H�YHUZDFKWLQJ�LV�GDW�HHQ�JURRW�
GHHO��QDDU�YHUZDFKWLQJ�FD��½�����������HLQG������QRJ�QLHW�LV�
EHVWHHG�DDQ�KHW�KHUSODQWHQ�YDQ�GH�ERPHQ��=LH�RRN�5,%������
����

����� ,



��

'RRU�GH�YHUWUDJLQJ�LQ�SURMHFWHQ� ]RDOV�.UXLVNDPS��KHW�JHYROJ�
YDQ�LQWHQVLHYHUH�SDUWLFLSDWLH�HQ�YHUWUDJLQJ�LQ�.	/�
ZHUN]DDPKHGHQ��HQ�%HUJ���HQ�3ULQV�)UHGHULNODDQ���*HEUHN�
DDQ�FDSDFLWHLW�HQ�GDDUQDDVW�GH�H[WUHPH��GURRJWH��ORVOLJJHQGH�
WHJHOV�YDQ�GLW�MDDU�LV�HU�DDQ]LHQOLMN�PHHU�LQVSDQQLQJ�QRGLJ�RP�
RQ]H�ZHJHQ��ILHWVSDGHQ�HQ�VWRHSHQ�YHLOLJ�WH�KRXGHQ��(U�ZRUGW�
DOOHHQ�YDQXLW�QRRG]DDN�JHRSHUHHUG�HQ�LQJHJUHSHQ��'LW�NDQ�
QLHW�ZRUGHQ�RSJHYDQJHQ�ELQQHQ�GH�EHVWDDQGH�
RQGHUKRXGVEXGJHWWHQ�GDDURP�ZLM�HHQ�RYHUVFKULMGLQJ�YDQ�FD��
½����������

���� ,

'RRU�GH�VWRUP�RS���MDQXDUL�HQ�GH�]HHU�]ZDUH�VWRUP�RS����
MDQXDUL�LV�IRUVH�VFKDGH�RQWVWDDQ�DDQ�ERPHQ�HQ�PRHVWHQ�HU�
NRVWHQ�ZRUGHQ�JHPDDNW�RP�RPJHZDDLGH�ERPHQ�WH�
YHUZLMGHUHQ��'H�JHPHHQWH�LV�KLHU�QLHW�YRRU�YHU]HNHUG���'H�
VFKDGH�EHGUDDJW�FD��½����������

���� ,

9RRU�GH�VORRS�YDQ�KHW�9RRUPDOLJ�(OLVDEHWK�]LHNHQKXLV��HQ�GH�
DDQOHJ�YDQ�KHW�%HHNGDO�LV�LQ������½�����������EHVFKLNEDDU��
1DDU�YHUZDFKWLQJ�ZRUGW�GLW�QDMDDU�JHVWDUW�PHW�GH�VORRS��'H�
YHUZDFKWLQJ�LV�GDW�HU�HLQG������YDQ�KHW�EXGJHW�QRJ�FD��½�
����������UHVWHHUW�RPGDW�GH�ZHUN]DDPKHGHQ�ODWHU�EHJRQQHQ�
]LMQ��'H�DFWLYLWHLWHQ�ZRUGHQ�GRRUJH]HW�LQ�������

����� ,

'RRU�KHW�ZHJYDOOHQ�YDQ�GH�YHUKXXU�YDQ�DQDORJH�ELOOERDUGV�]LMQ�
GH�LQNRPVWHQ�XLW�UHFODPH�DFWLYLWHLWHQ�WHUXJJHORSHQ��'H]H�
LQNRPVWHQ��]LMQ�QLHW�PHHU�WH�UHDOLVHUHQ���(U�ZRUGW�QRJ�
RQGHU]RFKW�RI�HU�DOWHUQDWLHYH�LQNRPVWHQEURQQHQ�PRJHOLMN�
]LMQ��

���� ,

&%$��$DQ�GH�DVIDOWSDGHQ�YDQ�5XVWKRI�ZRUGW��LQ�FRPELQDWLH�
PHW�KHULQULFKWLQJ�YDQ�KHW�YRRUWHUUHLQ�HQ�GH�SDUNHHUSODDWV�
H[WUD�RQGHUKRXG�XLWJHYRHUG��

���� ,

&%$��'RRU�GH�WRHQDPH YDQ�KHW�DDQWDO�SOHFKWLJKHGHQ�ZRUGW�HU�
PHHU�JHEUXLN�JHPDDNW�YDQ�GH�URXZNDPHUV�HQ�GH��NRIILHNDPHU�
GDDUGRRU�ZRUGW�HU�H[WUD�RP]HW�JHUHDOLVHHUG��

��� 6

&%$��$OV�JHYROJ�YDQ�GH�WRHQDPH�YDQ�KHW�DDQWDO�FUHPDWLHV�
YHUZDFKWHQ�ZLM�HHQ�H[WUD�RP]HW�WH�UHDOLVHUHQ��

��� ,

&%$��'H�SHUVRQHHOVNRVWHQ�VWLMJHQ�RPGDW�HU�PHHU�
ZHUN]DDPKHGHQ�LQ�HLJHQ�EHKHHU�ZRUGHQ�XLWJHYRHUG�HQ�HU�
H[WUD�SHUVRQHHO�ZRUGW�LQJH]HW�LYP�GH�WRHQDPH�YDQ�GH�
ZHUN]DDPKHGHQ��+HW�UHVXOWDDW�YDQ�KHW�&%$�ZRUGW�YHUUHNHQG�
PHW�GH�EHGULMIVUHVHUYH�YDQ�KHW�&%$��

���� ,

7RWDDO���67('(/,-.�%(+((5 �� �����

+HW�VDOGR�YDQ�GLW�GHHOSURJUDPPD�LV �����

3URJUDPPDRQGHUGHHO���0,/,(8 %DWHQ /DVWHQ ,�6

'H�DIUHNHQLQJ�PHW�GH�$98�RYHU������UHVXOWHHUW�LQ�HHQ�
WHUXJEHWDOLQJ�YDQ�½����������9RRU�HHQ�EHGUDJ�YDQ�½���������
ZRUGW�GLW�YHURRU]DDNW�GRRU�KRJHUH�RSEUHQJVWHQ�YDQ�SDSLHU�HQ�
JODV��'DDUQDDVW�LV�HU�RRN�PLQGHU�DIYDO�DIJHYRHUG��ZDDUGRRU�HU�
HHQ�YRRUGHHO�RQWVWRQG�YDQ�FD��½���������%LM�GH�EHJURWLQJ�
�����KHEEHQ�ZH�QDGUXNNHOLMN�JHNHNHQ�QDDU�GH�KRRJWH�YDQ�GH�
UDPLQJHQ�YRRU�GH�NRVWHQ�HQ�RSEUHQJVWHQ�YDQ�GH�
KXLVYXLOLQ]DPHOLQJ�HQ�YHUZHUNLQJ��

��� ,



��

'H�DIUHNHQLQJ�PHW�GH�529$�RYHU������UHVXOWHHUW�LQ�H[WUD�
NRVWHQ�YDQ�½����������'LW�ZRUGW�PHW�QDPH�YHURRU]DDNW�GRRU�
H[WUD�NRVWHQ�YRRU�GH�WXLQ]DNNHQ�½���������HQ�H[WUD�NRVWHQ�YDQ�
KHW�PLOLHXEUHQJVWDWLRQ�GRRU�KRJHU�DDQERG�½���������2S�KHW�
DIYDOEXGJHW������YHUZDFKWHQ�ZH�RYHULJHQV�HHQ�YRRUGHHO�YDQ�
FD��½����������'LW�ZRUGW�YHURRU]DDNW�GRRU�KHW�DFKWHUZHJH�
EOLMYHQ�YDQ�LQGH[DWLHV�GRRU�529$�HQ�$98��WHUZLMO�ZLM�GDDU�LQ�
GH�EHJURWLQJ�HHUGHU�ZHO�UHNHQLQJ�PHH�KHEEHQ�JHKRXGHQ��

��� ,

%HVWHGLQJ�YDQ�ULMNVPLGGHOHQ�RP�GH�YHUGXXU]DPLQJ�LQ�GH�UHJLR
YDQ�GH�SDUWLFXOLHUH�ZRRQYRRUUDDG�RS�WH�VFKDOHQ�HQ�WH�
YHUVQHOOHQ��'H�ELMGUDJH�ZRUGW�RQWYDQJHQ�LQ�KHW�
JHPHHQWHIRQGV��SU�����

���� ,

7RWDDO���0,/,(8 � ���

+HW�VDOGR�YDQ�GLW�GHHOSURJUDPPD�LV ���



���
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7RHYRHJLQJ�DDQ�UHVHUYH� � ������ ������ �

2QWWUHNNLQJ�DDQ�UHVHUYH� ����� ����� ����� �

727$$/�087$7,(6�5(6(59(6� ����� ����� ����� �

*(5($/,6((5'�5(68/7$$7� �������� �������� �������� �������



���

3URJUDPPDRQGHUGHHO���%$6,6,1)5$6758&7885 %DWHQ /DVWHQ ,�6

%HWUHIW�HHQ�DIZLNNHOLQJ�WHUXJYRUGHULQJ�YDQ�HHQ�VXEVLGLH�XLW�
�����YDQ�HHQ�LQVWHOOLQJ�GLH�JHVWRSW�LV�PHW�KDDU�JHVXEVLGLHHUGH�
DFWLYLWHLWHQ�HQ�DIZLMNLQJHQ�ELM�RYHULJH�NOHLQH�VXEVLGLHV�YRRU�
VFRXWLQJ�HQ�VSHHOWXLQZHUN��

��� ,

+HW�UHDOLVDWLHSODQ�WHU�RQGHUVWHXQLQJ�YDQ�PDQWHO]RUJHUV�ZRUGW�
GLW�MDDU�QLHW�YROOHGLJ�XLWJHYRHUG�LQ�YHUEDQG�PHW�
KHUVWUXFWXUHULQJ�YDQ�KHW�EHOHLG�HQ�GDOLQJ�YDQ�KHW�DDQWDO�
DDQYUDJHQ��+LHUGRRU�]DO�KHW�EXGJHW�QLHW�JHKHHO�ZRUGHQ�
EHVWHHG��

��� ,

7RWDDO���%$6,6,1)5$6758&7885 � ���

+HW�VDOGR�YDQ�GLW�GHHOSURJUDPPD�LV ���

3URJUDPPDRQGHUGHHO���$0%8/$17(�=25*�(1�21'67�,1&/�
:,-.7($06�

%DWHQ /DVWHQ ,�6

%LM�GLYHUVH�-HXJGJH]RQGKHLGV]RUJORFDWLHV�YDQ�GH�**'U8�LV
XLWEUHLGLQJ��YHUERXZLQJ�RI�DIVWRWLQJ�YDQ�JHERXZHQ�DDQ�GH�
RUGH��'LW�LV�QRRG]DNHOLMN�RP�WH�YROGRHQ�DDQ�JHOGHQGH�
NZDOLWHLWV��HQ�YHLOLJKHLGVHLVHQ��'H�YHUZDFKWH�H[WUD�NRVWHQ�
EHGUDJHQ�YRRU������FLUFD�½������������

���� ,

7RWDDO���$0%8/$17(�=25*�(1�21'67�,1&/�:,-.7($06 � ����

+HW�VDOGR�YDQ�GLW�GHHOSURJUDPPD�LV ����

3URJUDPPDRQGHUGHHO���63(&,$/,67,6&+(�=25*�(1�
21'(567(81,1*�

%DWHQ /DVWHQ ,�6

'H�ODVWHQ�YRRU�DPEXODQWH�EHJHOHLGLQJ�YROZDVVHQHQ�VWLMJHQ�
YHUGHU�GRRU�HHQ�WRHQDPH�YDQ�KHW�DDQWDO�FOLsQWHQ�HQ�GH�
LQWHQVLWHLW�YDQ�GH�EHJHOHLGLQJ�SHU�ZHHN��2YHU������
YHUZDFKWHQ�ZH�HHQ�WHNRUW�YDQ�UXLP�½�����PLOMRHQ��(HQ�NOHLQ�
GHHO�YDQ�GH]H�RYHUVFKULMGLQJ�ZRUGW�JHFRPSHQVHHUG�GRRU�
H[WUD�XLWNHULQJ�YDQ�KHW�5LMN�YDQ�½����������'H�KRJHUH�
XLWNHULQJ�VWDDW�RS�SURJUDPPD�����

������ 6

'H�YHUZDFKWLQJ�LV�GDW�GH�NRVWHQ�YRRU�GH�MHXJG]RUJ�PHW�
YHUEOLMI�GDOHQ�PHW�½�����PLOMRHQ��'H]H�RQWZLNNHOLQJ�NRPW�PHW�
QDPH�YRRUW�XLW�GH�DIERXZ�YDQ�HVVHQWLsOH�IXQFWLHV�HQ�GH�
RPERXZ�YDQ���PLOLHX�QDDU�EHKDQGHOJURHSHQ��

��� 6

(U�LV�HHQ�WRHQDPH�LQ�GH�FULVLV PHOGLQJHQ��HQ�SODDWVLQJHQ�YRRU�
GH�MHXJGKXOS��ZDDURQGHU�WRH]LFKWVWHOOLQJHQ�YLD�GH�
NLQGHUUHFKWHU��

���� 6

'RRU�LQGH[HULQJ�YDQ�GH�WDULHYHQ�DOV�JHYROJ�YDQ�HHQ�QLHXZH�
&$2�KXLVKRXGHOLMN�KXOS�HQ�GRRU�FLUFD����PHHU�FOLsQWHQ�NRPHQ�
GH�ODVWHQ�DDQ�KXLVKRXGHOLMNH�KXOS��++��KRJHU�XLW�GDQ�
YHUZDFKW��2S�EDVLV�YDQ�GH�KXLGLJH�SURJQRVH�OHLGW�GLW�WRW�HHQ�
WHNRUW�YDQ�½����������,Q�GH�PHLFLUFXODLUH������]LMQ�GH�
PDDWVWDYHQ�YRRU�++�ELMJHVWHOG�HQ�LV�GH�LQWHJUDWLH�XLWNHULQJ�
:02�YDQ�KHW�5LMN�VWUXFWXUHHO�WRHJHQRPHQ�PHW�½����������WHU�
FRPSHQVDWLH��'H�H[WUD�ODVWHQ�VWDDQ�RS�GLW�SURJUDPPD��'H�
EDWHQ�YDQ�GH�KRJHUH�XLWNHULQJ�VWDDW�RS�SURJUDPPD�����

���� ,



���

9RRU������LV�GH�EHJURWLQJ�GDJDFWLYLWHLWHQ�MHXJG�QDDU�
DDQOHLGLQJ�YDQ�GH�FLMIHUV������QHHUZDDUWV�ELMJHVWHOG��9DQDI�
�����LV�HU�HHQ�VWLMJHQGH�OLMQ�YRRU�KHW�JHEUXLN�YDQ�
GDJDFWLYLWHLWHQ��9RRU������OLMNW�GH]H�VWLMJLQJ�ZHO�DI�WH�
YODNNHQ��WRFK�OHLGW�GLW�YRRU������QRJ�WRW�HHQ�VWLMJLQJ�YDQ�½�
��������WHQ�RS]LFKWH�YDQ�KHW�EXGJHW��9RRU�HHQ�GHHO�YDOW�GLW�
WH�YHUNODUHQ�GRRUGDW�MHXJGLJHQ���PLQGHU�VQHO�WRHJDQJ�NULMJHQ�
WRW�GH�:HW�ODQJGXULJH�]RUJ��:O]��YDQZHJH�KHW�DIZHJLQJVNDGHU�
GDW�KLHUYRRU�JHOGW���GRRU�RXGHUV�GLH�KXQ�NLQGHUHQ��QRJ��QLHW�
ZLOOHQ�ODWHQ�LQVWURPHQ�LQ�GH�:O]��

���� 6

'H�ODVWHQ�YRRU�DPEXODQWH��MHXJGKXOS�YDOOHQ�½�����PLOMRHQ�
KRJHU�XLW�GDQ�EHJURRW��1DDU�KXLGLJ�LQ]LFKW�KHHIW�GH]H�
RYHUVFKULMGLQJ�HHQ�GULHWDO�RRU]DNHQ��
� 6WLMJLQJ�YDQ�GH�ODVWHQ�YDQ�GH�DPEXODQWH�EHJHOHLGLQJ��½�

����PLOMRHQ���7HQ�RS]LFKWH�YDQ�YRULJ�MDDU�]LHQ�ZH�HHQ�
VWLMJLQJ�YDQ�]RZHO�KHW�DDQWDO�FOLsQWHQ�DOV�GH�LQWHQVLWHLW�
YDQ�GH�EHJHOHLGLQJ�SHU�ZHHN���

� 6WLMJLQJ�YDQ�GH�NRVWHQ�YDQ�GH�DPEXODQWH�EHKDQGHOLQJ�
MHXJG��½�����PLOMRHQ���

� (HQ�YHUGHUH�WRHQDPH�YDQ�GH�DPEXODQWH�EHKDQGHOLQJ�
RSYRHG��HQ�RSJURHL�KXOS��½�����PLOMRHQ���'H�WRHQDPH�YDQ�
KHW�DDQWDO�FOLsQWHQ�HQ�GH�YUDDJ�QDDU�EHKDQGHOLQJ�NRPW�
R�D���YRRUW�XLW�KHW�QLHW�WLMGLJ�LQ�NXQQHQ�VWURPHQ�LQ�GH�
:O]���

(HQ�GHHO�YDQ�GH]H�RYHUVFKULMGLQJ�ZRUGW�JHFRPSHQVHHUG�GRRU�
H[WUD�XLWNHULQJ�YDQ�KHW�5LMN�YDQ�½����������'H�RQWYDQJVW�YDQ�
GH]H�KRJHUH�XLWNHULQJ�VWDDW�RS�SURJUDPPD�����

������ 6

'H��ODQGHOLMNH��WUHQG�YDQ�WRHQHPHQGH�JJ]�SUREOHPDWLHN�
RQGHU�MRQJHUHQ�]HW�]LFK�GRRU��+HW�JDDW�ELM�GH]H�WRHQDPH�
YHHODO�RP�QLHW�EHwQYORHGEDUH�IDFWRUHQ��]RDOV��GH�FRPSOH[HUH�
VDPHQOHYLQJ�HQ�GH�GUXN�RS�MRQJHUHQ�RP�WH�YROGRHQ�DDQ��KRJH��
YHUZDFKWLQJHQ��)HLW�LV�GDW�HU�RQGHU�MRQJHUHQ�VSUDNH�LV�YDQ�
HHQ�WRHQDPH�YDQ�NODFKWHQ�RYHU�RQGHU�PHHU�GHSUHVVLH��EXUQ�
RXW�HQ�HHQ]DDPKHLG��9HUGHU�VSHHOW�PHH�GDW�GH�]RUJ�WH�
NDPSHQ�KHHIW�PHW�HHQ�JHEUHN�DDQ�SHUVRQHHO��ZDDUGRRU�
ZDFKWWLMGHQ�RSORSHQ�HQ�SUREOHPDWLHN�NDQ�YHUHUJHUHQ��

���� 6

9RRUJDDQGH�MDUHQ�RQWYLQJHQ�ZH�VWUXFWXUHHO PLQGHU�HLJHQ�
ELMGUDJHQ�YDQ�FOLsQWHQ�GDQ�LQ�GH�EHJURWLQJ�ZDV�RSJHQRPHQ��
'DDURP�LV�LQ�GH�EHJURWLQJ������GH�UDPLQJ�YDQ�½�����������
QDDU�EHQHGHQ�ELMJHVWHOG�QDDU�½���PLOMRHQ��'H�SURJQRVH�YRRU�
�����NRPW�XLW�RS�FLUFD�½�����PLOMRHQ���GDW�EHWHNHQW�½���������
PHHU�LQNRPVWHQ�GDQ�YHUZDFKW��

��� ,

'H�DIUHNHQLQJ�PHW�GH�6RFLDOH�YHU]HNHULQJVEDQN�YRRU�GH�
SHUVRRQVJHERQGHQ�EXGJHWWHQ�RYHU������LV�RQODQJV�DIJHURQG��
:H�KDGGHQ�YRRU�GLW�MDDU�JHUHNHQG�RS�HHQ�KRJHU�´QRJ�WH�
EHWDOHQµ�EHGUDJ��+HW�UHVWHUHQGH�EHGUDJ�YDQ�½����������:02�
½���������++�½��������HQ�-HXJG�½����������NDQ�YULMYDOOHQ��

��� ,

+HW�JHEUXLN�YDQ�3HUVRRQVJHERQGHQ�EXGJHWWHQ��3*%·V��GDDOGH�
GH�ODDWVWH�MDUHQ��'DDURP�]LMQ�LQ�GH�EHJURWLQJ�GH�UDPLQJHQ�
YRRU�GH�3*%
V�QDDU�EHQHGHQ�ELMJHVWHOG��+HW�EXGJHW�:02�LV�
YHUODDJG�PHW�½����������-HXJG�PHW�½���������HQ�++�PHW�½�
�������'H�GDOLQJ�EOLMNW�]LFK�HFKWHU�QLHW�QLHW�]R�VWHUN�YRRU�WH�
GRHQ��(U�]LMQ�PHHU�FOLsQWHQ�HQ�KHW�JHPLGGHOGH�3*%�EXGJHW�
SHU�FOLsQW�OLJW�KRJHU��'DDURP�YHUZDFKWHQ�ZH�RS�GH�3*%·V�LQ�
�����HHQ�RYHUVFKULMGLQJ�YDQ�½����������

���� 6

7RWDDO���63(&,$/,67,6&+(�=25*�(1�21'(567(81,1* ��� ������



���

+HW�VDOGR�YDQ�GLW�GHHOSURJUDPPD�LV ������

3URJUDPPDRQGHUGHHO���%(6&+(50,1*�(1�9(,/,*+(,' %DWHQ /DVWHQ ,�6

,Q�GH�VHSWHPEHUFLUFXODLUH�LV�GH�EHNRVWLJLQJ�YDQ�HHQ�GULHWDO�
ODQGHOLMNH�YRRU]LHQLQJHQ�YHUZHUNW�LQ�KHW�YHUGHHOPRGHO�YRRU�
GH�9URXZHQRSYDQJ��6DPHQ�PHW�GH�DFWXDOLVHULQJ�YDQ�GH�
PDDWVWDYHQ�OHLGW�GLW�WRW�HHQ�YHUODJLQJ�YDQ�GH�XLWNHULQJ�YRRU�
YURXZHQRSYDQJ�YDQ�½����������,Q�GH�PDDUWFLUFXODLUH�]LMQ�GH�
YHUSOLFKWH�QLHXZH�WDNHQ�5DGDUIXQFWLH�9HLOLJ�7KXLV�HQ�GH�:HW�
0HOGFRGH�WRHJHYRHJG�DDQ�GH�XLWNHULQJ�9URXZHQRSYDQJ��9RRU�
GH�XLWYRHULQJ�YDQ�GH]H�WDNHQ�RQWYDQJW�JHPHHQWH�$PHUVIRRUW�
DOV�FHQWUXPJHPHHQWH�LQ������½���������H[WUD��,Q�GLW�
SURJUDPPDRQGHUGHHO�OHLGHQ�GH]H�DDQSDVVLQJHQ�WRW�H[WUD�
XLWJDYHQ��'H�RQWYDQJVW�YDQ�GH�KRJHUH�XLWNHULQJ�VWDDW�RS�
SURJUDPPD�����'H]H�KRJHUH�XLWJDYHQ�]LMQ�GXV�EXGJHWWDLU�
QHXWUDDO��

���� ,

,Q�GH�VHSWHPEHUFLUFXODLUH�]LMQ�GH�ULMNVPLGGHOHQ�%HVFKHUPG�
ZRQHQ�WXVVHQ�DOOH�FHQWUXPJHPHHQWHQ�KHUYHUGHHOG�YRRU�GH�
�FRXODQFHJURHS���2PGDW�FHQWUXPJHPHHQWH�$PHUVIRRUW�QDDU�
UDWR�YHHO�YDQ�GH]H�FOLsQWHQ�KHHIW��RQWYDQJW�$PHUVIRRUW�KLHU�
RQJHYHHU�½�����PLOMRHQ�YRRU��'DDUQDDVW�LV�GH�JURHLUXLPWH�]RUJ�
�����LQ�GH�FLUFXODLUH�JHFRUULJHHUG��,Q�WRWDDO�JHHIW�GH�
VHSWHPEHUFLUFXODLUH�YRRU�EHVFKHUPG�ZRQHQ�HHQ�YRRUGHHO�YDQ�
½�����PLOMRHQ��,Q�GH�PHLFLUFXODLUH�ZRUGHQ�GH�ULMNVPLGGHOHQ�
YRRU�%HVFKHUPG�ZRQHQ�JHwQGH[HHUG��GDDUQDDVW�NRPW�HU�
YDQXLW�KHW�5LMN�HHQ�FRPSHQVDWLH�YRRU�GH�ZLM]LJLQJ�LQ�KHW�
EHOHLG�RS�(LJHQ�ELMGUDJHQ��3HU�VDOGR�RQWYDQJHQ�ZH�½�����
PLOMRHQ�H[WUD��,Q�GLW�SURJUDPPDRQGHUGHHO�OHLGW�GLW�WRW�H[WUD�
XLWJDYHQ��'H�RQWYDQJVW�YDQ�GH�KRJHUH�XLWNHULQJ�VWDDW�RS�
SURJUDPPD�����'H]H�KRJHUH�XLWJDYHQ�]LMQ�GXV�EXGJHWWDLU�
QHXWUDDO��

������ ,

'H�WDNHQ�YRRU�0DDWVFKDSSHOLMNH�RSYDQJ��YHUVODYLQJV]RUJ�HQ�
EHPRHL]RUJ�ZRUGHQ�JURWHQGHHOV�XLW�FHQWUXPJHPHHQWH�JHOGHQ�
EHNRVWLJG��2S�GH�HLJHQ�PLGGHOHQ�ZRUGW�QDDU�YHUZDFKWLQJ�LQ�
�����RQJHYHHU�½���������PLQGHU�XLWJHJHYHQ�GDQ�YHUZDFKW��

��� ,

(HQ�GHHO�YDQ�GH�LQWHJUDWLH�XLWNHULQJ�VRFLDDO�GRPHLQ�
%HVFKHUPG�ZRQHQ�]LMQ�LQFLGHQWHHO�LQJH]HW�WHU�GHNNLQJ�YDQ�
LQNRRS�DPEXODQWH�EHJHOHLGLQJ�MHXJG�HQ�:PR��'LW�LQ�GH�
YHUZDFKWLQJ�GDW�GH]H�EXGJHWWDLUH�UXLPWH�EHVFKLNEDDU�]RX�]LMQ�
LQ�������'H]H�YHUZDFKWLQJ�LV�QLHW�XLWJHNRPHQ��

������ ,

'RRUGDW�HU�PHHU�FOLsQWHQ�LQ�]RUJ�]LMQ��RQGHU�DQGHUH�GH�
FOLsQWHQ�XLW�GH�**=�%�FRXODQFHJURHS��YHUZDFKWHQ�ZH�RS�GH�
]RUJ�LQ�QDWXUD�YDQ�%HVFKHUPG�ZRQHQ�HHQ�QDGHHO�YDQ�FLUFD�½�
���������

���� ,

,Q�GH�PDDWVFKDSSHOLMNH�RSYDQJ�YDOOHQ�GH�ODVWHQ�YRRU������
RQJHYHHU�½�����PLOMRHQ�YRRUGHOLJHU�XLW��GRRUGDW�ZH�YRRU�GH�
H[WUD�RSYDQJORFDWLH�LQ�GH�$PHUJDDUG�EHURHS�GRHQ�RS�GH�
5HVHUYH�0DDWVFKDSSHOLMNH�RSYDQJ��2P�GH�GLYHUVLWHLW�YDQ�GH�
GRHOJURHS�JRHG�WH�NXQQHQ�EHGLHQHQ�LV�RRN�HHQ�JURWHUH�
GLYHUVLWHLW�YDQ�RSYDQJSOHNNHQ�QRGLJ��

��� ,

'H�ZLM]H�ZDDURS�GH�HLJHQ�ELMGUDJHQ�LQ�GH�PDDWVFKDSSHOLMNH�
RSYDQJ�JHwQG�ZRUGHQ��LV�HHQ�DDQWDO�MDUHQ�JHOHGHQ�YHUDQGHUG��
*HPHHQWH�$PHUVIRRUW�LQW�GH]H�HLJHQ�ELMGUDJH�HQ�VXEVLGLHHUW�
GH]H�GRRU�YRRU�XLWYRHULQJ�YDQ�GH�RSYDQJ��7HJHQRYHU�GH]H�
H[WUD�LQNRPVWHQ�YDQ�QDDU�YHUZDFKWLQJ�½���������VWDDW�GH�
VXEVLGLH�YDQ�½���������QDDU�6WLFKWLQJ�.ZLQWHV��

��� ,



���

'H�ZLM]H�ZDDURS�GH�HLJHQ�ELMGUDJHQ�LQ�GH�PDDWVFKDSSHOLMNH�
RSYDQJ�JHwQG�ZRUGHQ��LV�HHQ�DDQWDO�MDUHQ�JHOHGHQ�YHUDQGHUG��
*HPHHQWH�$PHUVIRRUW�LQW�GH]H�HLJHQ�ELMGUDJH�HQ�VXEVLGLHHUW�
GH]H�GRRU�YRRU�XLWYRHULQJ�YDQ�GH�RSYDQJ��7HJHQRYHU�GH]H�
H[WUD�LQNRPVWHQ�YDQ�QDDU�YHUZDFKWLQJ�½���������VWDDW�GH�
VXEVLGLH�YDQ�½���������QDDU�6WLFKWLQJ�.ZLQWHV��

���� ,

2S�EDVLV�YDQ�GH�UHDOLVDWLH�LQ�KHW�HHUVWH�KDOIMDDU��YHUZDFKWHQ�
ZH�HHQ�QDGHHO�RS�GH�HLJHQ�ELMGUDJHQ�%HVFKHUPG�ZRQHQ�YDQ�
FLUFD�½����������'HHOV�ZRUGW�GLW�YHURRU]DDNW�GRRU�JHZLM]LJG�
ULMNVEHOHLG��'HHOV�GRRUGDW�GH�HLJHQ�ELMGUDJHQ�RS�3*%
V�HQ�
EHJHOHLGLQJ�ELM�GH�UHJLRJHPHHQWHQ�WHUHFKW�NRPHQ��

���� 6

'H�DIUHNHQLQJ�PHW�GH�6RFLDOH�YHU]HNHULQJVEDQN�YRRU�GH�3*%·V�
%HVFKHUPG�ZRQHQ�RYHU������LV�DIJHURQG��2YHU�YRRUJDDQGH�
MDUHQ�LV�QRJ�H[WUD�]RUJ�EHVFKHUPG�ZRQHQ�JHGHFODUHHUG��GLW�
OHLGW�LQ������WRW�QDEHWDOLQJHQ�YDQ�FLUFD½���������'H�
HLQGDIUHNHQLQJ�YRRU�GH�3*%
V�EHVFKHUPG�ZRQHQ�RYHU������
YDOW�½���������ODJHU�XLW��3HU�VDOGR�HHQ�YRRUGHHO�YDQ�FLUFD�½�
���������

��� ,

7RWDDO���%(6&+(50,1*�(1�9(,/,*+(,' �� ������

+HW�VDOGR�YDQ�GLW�GHHOSURJUDPPD�LV ������

3URJUDPPDRQGHUGHHO���:(5.�(1�,1.20(1 %DWHQ /DVWHQ ,�6

'H�XLWNHULQJVODVWHQ�YDQ�GH�%8,*��%XQGHOLQJ�8LWNHULQJHQ�
,QNRPHQVYRRU]LHQLQJHQ�*HPHHQWHQ��3DUWLFLSDWLHZHW��,2$:��
,2$=�HQ�%%=�VWDUWHUV��]LMQ�LQ�GH�EHJURWLQJ������RS�RQJHYHHU�½�
�����PLOMRHQ�JHUDDPG��'H�YRRUORSLJH�VFKDWWLQJ�LV�GDW�GH�
XLWNHULQJVODVWHQ�RS�RQJHYHHU�½������PLOMRHQ�]DO�XLWNRPHQ��
(HQ�YRRUGHHO�YDQ�½�����PLOMRHQ��'LW�ZRUGW�YHURRU]DDNW�GRRU�
HHQ�ODJHU�GDQ�YHUZDFKWH�WRHQDPH�YDQ�KHW�DDQWDO�XLWNHULQJHQ�

��� ,

'RRUEHWDOLQJ�KRJHUH�'HFHQWUDOLVDWLH�8LWNHULQJ�:6:�YDQ�KHW�
ULMN�DDQ�5:$��'H�RQWYDQJVW�YDQ�GH�KRJHUH�XLWNHULQJ�VWDDW�RS�
SURJUDPPD�����3HU�VDOGR�LV�GLW�GXV�EXGJHWWDLU�QHXWUDDO��

���� ,

'RRU�KHW�ULMN�LV�L�K�N�Y��VFKXOGKXOSYHUOHQLQJ�LQ�GH�
PHLFLUFXODLUH�½���������H[WUD�EHVFKLNEDDU�JHVWHOG��9RRU�GH�
MDUHQ������HQ������NULMJHQ�ZH�½���������H[WUD��'H]H�JHOGHQ�
NRPHQ�ELQQHQ�RS�SURJUDPPD�����2S�GLW�PRPHQW�ZRUGW�
EHNHNHQ�RI�HQ�LQ�ZHONH�PDWH�H[WUD�LQ]HW�RS�
VFKXOGKXOSYHUOHQLQJ�QRGLJ�LV��

,

9RRU�PLQLPDEHOHLG�ZRUGW�YHUZDFKW�GDW�SHU�VDOGR�FD��½�����
PLOMRHQ�PHHU�ZRUGW�XLWJHJHYHQ�GDQ�EHJURRW��9RRU�HHQ�EHGUDJ�
YDQ�½���������ZRUGW�GDW�YHURRU]DDNW�GRRU�NRVWHQ�YRRU�
VWDWXVKRXGHUV�XLW������HQ��������'DDUQDDVW�LV�HU�HHQ�
RYHUVFKULMGLQJ�RS�KHW�EXGJHW�YRRU�ELM]RQGHUH�ELMVWDQG�YDQ�FD�
½����������9RRU�HHQ��VWUXFWXUHHO��EHGUDJ�YDQ�½���������LV�GDW�
DO�DDQJHNRQGLJG�LQ�KHW�UDDGVYRRUVWHO��'RRURQWZLNNHOLQJ�
0LQLPDEHOHLG�����QRY�����������������'H�YHUGHUH�
NRVWHQVWLMJLQJ�ZRUGW�YRRU�HHQ�EHODQJULMN�GHHO�YHURRU]DDNW�
GRRU�WRHQHPHQGH�NRVWHQ�YRRU�EHZLQGYRHULQJ��
LQULFKWLQJVNRVWHQ�HQ�ELMGUDJHQ�LQ�ZRRQNRVWHQ��$DQ�GH�DQGHUH�
NDQW�YDOOHQ�GH�NRVWHQ�YRRU�KXLVZHUNEHJHOHLGLQJ��QLHXZ�EHOHLG�
YDQXLW�KHW�EHVOXLW�'RRURQWZLNNHOLQJ�0LQLPDEHOHLG��PHH��
DDQJH]LHQ�LQ������KHW�SURMHFW�SDV�LQ�KHW�QLHXZH�VFKRROMDDU�LV�
JHVWDUW��&RQIRUP�EHVOXLW�]DO�GH�RYHUVFKULMGLQJ�RS�KHW�VDOGR�
PLQLPDEHOHLG�ELM�MDDUUHNHQLQJ������JHGHNW�ZRUGHQ�XLW�GH�
UHVHUYH�6RFLDDO�'RPHLQ��

������ ,



���

+RJHUH�DIORVVLQJHQ�RS�YHUVWUHNWH�OHHQELMVWDQG�HQ�GDDUQDDVW�
WHUXJYRUGHULQJ�YDQ�YHUVWUHNWH�ELM]RQGHUH�ELMVWDQG��

��� ,

+HW�H[SORLWDWLHUHVXOWDDW�YDQ�KHW�5:$�RYHU������LV�SRVLWLHYHU�
XLWJHYDOOHQ�GDQ�LQ�GH��H�NZDUWDDOUDSSRUWDJH������YDQ�KHW�
5:$�ZHUG�YHUZDFKW��'LW�SRVLWLHYHUH�UHVXOWDDW�YHUWDDOW�]LFK�LQ�
HHQ�ODJHUH�JHPHHQWHOLMNH�ELMGUDJH�GDQ�ZDDU�UHNHQLQJ�PHH�LV�
JHKRXGHQ��

��� ,

'RRU�KHW�5LMN�LV�W�E�Y��GH�RSULFKWLQJ�YDQ�HHQ�UHJLRQDDO�
:HUNEHGULMI��½���PLOMRHQ�EHVFKLNEDDU�JHVWHOG��'LW�EHGUDJ�LV�
JHIDVHHUG�RYHU�GH�MDUHQ������������HQ������LQ�RQ]H�EHJURWLQJ�
RSJHQRPHQ��+HW�ZHUNEHGULMI�ZRUGW�EHVWXXUG�GRRU�YDNERQGHQ��
ZHUNJHYHUVRUJDQLVDWLHV�HQ�UHJLRJHPHHQWHQ��'H�XLWJDYHQ�YDQ�
KHW�ZHUNEHGULMI�ZLVVHOHQ�MDDUOLMNV�VWHUN�HQ�KHEEHQ�HHQ�
GRRUORRSWLMG�WRW�������%LM�GH�MDDUUHNHQLQJ������NRPHQ�ZLM�
PHW�HHQ�YRRUVWHO��

,

7RWDDO���:(5.�(1�,1.20(1 ��� ����
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9HUZDFKWLQJ�LQ�������ELM�KHW�RSPDNHQ�YDQ�GH�EHJURWLQJ�������
ZDV�GDW�GH�JHPHHQWH�LQ������PLQGHU�5LMNVPLGGHOHQ�YRRU�
2QGHUZLMVDFKWHUVWDQGHQEHOHLG�]RX�NULMJHQ��'H�GHILQLWLHYH�
WRHNHQQLQJ�YDQ�GH�5LMNVPLGGHOHQ�EOHHN�HFKWHU�KRJHU�GDQ�GH�
JHUDDPGH�EHJURWLQJ�WH�]LMQ��

��� ,

7RWDDO���21'(5:,-6%(/(,' � ���
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3URJUDPPDRQGHUGHHO���21'(5:,-69225=,(1,1*(1 %DWHQ /DVWHQ ,�6



���

%LM�GLW�SURJUDPPD�RQGHUGHHO�LV�VSUDNH�YDQ�LQFLGHQWHOH�
RQGHUEHVWHGLQJ�YDQZHJH�GH�YROJHQGH�RRU]DNHQ��PLQGHU�
YHUVWUHNWH�KXXUYHUJRHGLQJHQ�DDQ�KHW�YRRUJH]HW�RQGHUZLMV��
PLQGHU�ODVWHQ�YDQGDOLVPH�HQ�PLQGHU�OHHJVWDQG�LQ�GH�
SLHNORNDOHQ�LQ�9DWKRUVW��'H]H�RQGHUEHVWHGLQJ�LV�QLHW�
VWUXFWXUHHO��YHUZDFKWLQJ�LV�GDW�GH]H�PLGGHOHQ�QRGLJ�]LMQ�ELM��
KHW�SURMHFW�GRRUGHFHQWUDOLVDWLH�RQGHUZLMV�GLH�YRRUDOVQRJ�SHU�
��MDQXDUL������LQ�ZHUNLQJ�WUHHGW��

����� ,

%LM�VORRS�YDQ�KHW�6WHGHOLMN�*\PQDVLXP�-RKDQ�YDQ�
2OGHQEDUQHYHOW�LV�HU�PHHU�DVEHVW��JHFRQVWDWHHUG�GDQ�ZDV�
YRRU]LHQ��GLW�OHLGW�WRW�H[WUD�LQFLGHQWHOH�ODVWHQ��

���� ,

7RWDDO���21'(5:,-69225=,(1,1*(1 � �����
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3URJUDPPDRQGHUGHHO���63257 %DWHQ /DVWHQ ,�6

9RRU�KHW�XLWYRHUHQ�YDQ�GH�SLORW�VSRUWSDUNHQ�KHHIW�GH�
RSGUDFKWQHPHU�652�PHHU�WLMG�QRGLJ�HQ�GH�SLORW�]DO�GRRUORSHQ�
LQ�������

��� ,

(U�LV�LQFLGHQWHHO�EXGJHW�EHVFKLNEDDU�JHVWHOG�YRRU�NQHOSXQWHQ�
LQYHVWHULQJHQ�LQ�VSRUW�DFFRPPRGDWLHV��8LWYRHULQJ�YLQGW�GHHOV�
SODDWV�LQ������HQ�]DO�GRRUORSHQ�LQ�������

��� ,

'H�H[WUD�XLWJDYHQ�LV�VXEVLGLH�YRRU�NRVWSULMVGHNNHQGH�KXXU�
VSRUWFRPSOH[�$PHUHQD��+LHU�WHJHQRYHU�VWDDQ�LQNRPVWHQ�
KXXURSEUHQJVWHQ�]ZHPEDGHQ��=LH�SURJUDPPD���5XLPWHOLMNH�
2QWZLNNHOLQJ��YDVWJRHG���3HU�VDOGR�LV�KHW�UHVXOWDDW�EXGJHW�
QHXWUDDO��

���� ,

(U�LV�VSUDNH�YDQ�RQGHUXLWSXWWLQJ�VXEVLGLH�VSRUW�HQ�EHZHJHQ�DOV�
JHYROJ�YDQ�PLQGHU�WRHJHNHQGH�VXEVLGLHDDQYUDJHQ��

�� ,

7RWDDO���63257 � ��
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%HWUHIW�GH�ELMGUDJH�SHU�ZRQLQJ�DDQ�GH�$OOLDQWLH�YRRU�KHW�
ZRRQULMSPDNHQ�YDQ�GH�SURMHFWHQ�*DQVNXLMO���H�WHUPLMQ��HQ�
/LHQGHUWVHZHJ��+HW�EXGJHW�KLHUYRRU�LV�JHUHVHUYHHUG�LQ�GH�
UHVHUYH�6RFLDOH�:RQLQJERXZ��
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3URJUDPPDRQGHUGHHO���*521'(;3/2,7$7,(6 %DWHQ /DVWHQ ,�6

'H�YHUNRRS�YDQ�HHQ�JURRW�EHGULMYHQNDYHO�ZRUGW�HHQ�IOLQN�
DDQWDO�MDUHQ�HHUGHU�JHUHDOLVHHUG�GDQ�LQ�GH�JURQGH[SORLWDWLH�
YDQ�9DWKRUVW�%HGULMYHQ�ZDV�YRRU]LHQ��'LW�]RUJW�YRRU�HHQ�
HHQPDOLJ�UHQWHYRRUGHHO��'LW�]DO�PHHJHQRPHQ�ZRUGHQ�LQ�GH�
MDDUOLMNVH�KHU]LHQLQJ�YDQ�GH�JURQGH[SORLWDWLHV��

��� ,

'H�JURQGH[SORLWDWLH�:LHNHQ�9LQNHQKRHI�EHVWDDW�XLW�GULH�
GHHOH[SORLWDWLHV��%ORHLGDDO��:LHNHQ�1RRUG�HQ�:LHNHQ�=XLG��,Q�
:LHNHQ�1RRUG�LV��RQGHU�DQGHUH�GRRU�KHW�DDQSDVVHQ�YDQ�HHQ�
YRUGHULQJ�RS�HHQ�GHUGH��HHQ�QDGHHO�RQWVWDDQ�YDQ�½����������
,Q�:LHNHQ�=XLG�LV�GRRU�GH�YHUNRRS�YDQ�HHQ�
EUDQGVWRIYHUNRRSSXQW��XLWNRPVW�DDQEHVWHGLQJ��]LH�
&ROOHJHEHVOXLW����������HQ�GH�QDEHWDOLQJ�YDQ�HHQ�JURWH�NDYHO�
SHU�VDOGR�HHQ�YRRUGHHO�RQWVWDDQ�YDQ�½�����������3HU�VDOGR�
EHWHNHQW�GLW�HHQ�YHUVOHFKWHULQJ�YDQ�KHW�UHVXOWDDW�YDQ�GH�
JURQGH[SORLWDWLH�:LHNHQ�9LQNHQKRHI�PHW�½����������'LW�]DO�
PHHJHQRPHQ�ZRUGHQ�LQ�GH�MDDUOLMNVH�KHU]LHQLQJ�YDQ�GH�
JURQGH[SORLWDWLHV��

���� ,

7RWDDO���*521'(;3/2,7$7,(6 ���� ���

+HW�VDOGR�YDQ�GLW�GHHOSURJUDPPD�LV �

3URJUDPPDRQGHUGHHO���9$67*2(' %DWHQ /DVWHQ ,�6

'H�PHHUMDUHQRQGHUKRXGVSODQQHQ��PMRS·V��YDQ GH�
0XOWLIXQFWLRQHOH�$FFRPPRGDWLHV��0)$·V��]LMQ�UHFHQW�
JHDFWXDOLVHHUG�DDQ�GH�KDQG�YDQ�HHQ�KHULQVSHFWLH��'H�QX�
EHQRGLJGH�VWLMJLQJ�YDQ�GH�VWRUWLQJ�DDQ�GH�YRRU]LHQLQJ�
PHHUMDUHQRQGHUKRXG�0)$·V�DG�½���������ZRUGW�PHW�QDPH�
YHURRU]DDNW�GRRU�GH�PDUNWVLWXDWLH�LQ�GH�ERXZ��VWUHQJHUH�ZHW��
HQ�UHJHOJHYLQJ�HQ�HHQ�EHWHU�LQ]LFKW�LQ�KHW�WRHNRPVWLJH��
QRRG]DNHOLMNH�RQGHUKRXG��'DDUQDDVW�ZDV�YRRU�HHQ�DDQWDO�
0)$·V�QRJ�JHHQ�RI�HHQ�]HHU�EHSHUNWH�YRRU]LHQLQJ�LQJHVWHOG��
'RRUGDW�WHJHOLMNHUWLMG�GH�EHJURWLQJ�YDQ�YDVWJRHG�RSQLHXZ�LV�
RSJHERXZG��NDQ�GH�QRRG]DNHOLMNH�YHUKRJLQJ�YDQ�GH�MDDUOLMNVH�
VWRUWLQJ�JHGHHOWHOLMN�ELQQHQ�GH�YDVWJRHGEHJURWLQJ�ZRUGHQ�
RSJHYDQJHQ�YRRU�HHQ�EHGUDJ�YDQ�½����������HU�NRPW�EXGJHW�
YULM�GRRU�R�D��KHW�RYHUGUDJHQ�YDQ�WLMGHOLMNH�
RQGHUZLMVKXLVYHVWLQJ�DDQ�VFKRROEHVWXUHQ�HQ�KHW�DIVWRWHQ�YDQ�
YDVWJRHG���3HU�VDOGR�UHVWHHUW�HHQ�VWUXFWXUHHO�WHNRUW�YDQ�½�
��������%HGUDJ�ZRUGW�VWUXFWXUHHO�LQ�GH�EHJURWLQJ�RSJHQRPHQ�

��� ,

(HQ�DDQWDO�SDQGHQ�GLH�JHUXEULFHHUG�VWDDQ�RQGHU�GH�YRRUUDDG�
YDVWJRHG�]XOOHQ�QDDU�YHUZDFKWLQJ�QLHW�RS�NRUWH�WHUPLMQ�
YHUNRFKW�ZRUGHQ��&RQIRUP�KHW�%%9�GLHQHQ�GH]H�SDQGHQ�WH�
ZRUGHQ�RYHUJHKHYHOG�QDDU�GH�PDWHULsOH�YDVWH�DFWLYD��$O�GH]H�
SDQGHQ�KHEEHQ�HHQ�LQGLYLGXHOH��UHVWDQW��ERHNZDDUGH�RQGHU�
GH�½���������HQ�ZRUGHQ�FRQIRUP�GH�ILQDQFLsOH�YHURUGHQLQJ�
QLHW�JHDFWLYHHUG��PDDU�GLUHFW�DIJHVFKUHYHQ��'LW�OHYHUW�ELM�GH�
MDDUUHNHQLQJ������HHQ�LQFLGHQWHHO�QDGHHO�RS�YDQ�½����������
0RFKW�HHQ�SDQG�RS�WHUPLMQ�YHUNRFKW�ZRUGHQ��OHYHUW�GLW�HHQ�
KRJHUH�ERHNZLQVW�RS��'H�EHKHHUNRVWHQ�YDQ�GH]H�SDQGHQ�
SDVVHQ�ELQQHQ�3URJUDPPD���5XLPWHOLMNH�2QWZLNNHOLQJ�
�YDVWJRHG���

���� ,

,
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/DJHUH�KXXULQNRPVWHQ�ZHO]LMQVSRUWHIHXLOOH�DOV�JHYROJ�YDQ�
KHURQWZLNNHOLQJ�JHPHHQWHOLMNH�ORFDWLHV�DG�½���������HQ�KHW�
QLHW�NXQQHQ�UHDOLVHUHQ�YDQ�EHRRJGH�KXXUYHUKRJLQJ�YDQ�
JHPHHQWHOLMNH�SDQGHQ�DOV�JHYROJ�YDQ�GH�YRRUZDDUGHQ�LQ�
ORSHQGH�KXXUFRQWUDFWHQ��ZDDUYRRU�H[WUD�EDWHQ�]LMQ�JHUDDPG�
YRRU�EHJURWLQJ������H�Y��YDQ�½���������KHUVWHOPDDWUHJHO�
EHJURWLQJ�������������

���� ,

2S�JURQG�YDQ�ZLM]LJLQJ�%%9�PRJHQ�GH�EDWHQ�YDQ�HUISDFKW�QLHW�
PHHU�RSJHQRPHQ�ZRUGHQ�ELQQHQ�GH�JURQGH[SORLWDWLH��'LW�
OHYHUW�LQ�SURJUDPPD���HHQ�YRRUGHHO�RS�LQ�GH�H[SORLWDWLH�YDQ�½�
�������KRJHU�GDQ�EHJURRW��+LHU�WHJHQRYHU�VWDDQ�LQ�SURJUDPPD�
���H[WUD�UHQWHODVWHQ��

�� ,

'RRU�YHUWUDJLQJ�YDQ�GH�RSOHYHULQJ�YDQ�]ZHPEDG�$PHUHQD��LV�
GH�OHYHULQJ�YDQ�GH�JURQG�YDQ�6SRUWKDO�6FKXLOHQEXUJ�YHUWUDDJG�
QDDU�������'H�YHUNRRSRSEUHQJVW�LV�HHQ�LQFLGHQWHOH�EDDW�LQ�
������ZHONH�QLHW�JHUDDPG�LV�LQ�GLW�MDDU��

����� ,

1LHW�JHUDDPGH�KXXURSEUHQJVWHQ�]ZHPEDG��+LHU�WHJHQRYHU�
VWDDW�HHQ�H[WUD�VXEVLGLH�YRRU�NRVWSULMVGHNNHQGH�KXXU�
$PHUHQD��=LH�SURJUDPPD���6SRUW��3HU�VDOGR�LV�GLW�GXV�HHQ�
EXGJHWQHXWUDOH�SRVW��

��� ,

1LHW�JHUDDPGH�KXXURSEUHQJVWHQ�SDUNHHUJDUDJH�$PHUHQD� ��� ,
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+HW�VDOGR�YDQ�GLW�GHHOSURJUDPPD�LV �����
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RSJHQRPHQ�YRRU�GH�&XOWXXUYLVLH������9RRU������LV�½�����
PLOMRHQ�EHVFKLNEDDU�HQ�LQ������HQ������UHVSHFWLHYHOLMN�½�����
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