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3DJLQD���YDQ���

&RORIRQ

�

'LW�ZHUNERHN�RPJHYLQJVPDQDJHPHQW�LV�WRW�VWDQG�JHNRPHQ�LQ�HHQ�VDPHQZHUNLQJV�
YHUEDQG�WXVVHQ�GH�3URJUDPPDGLUHFWLH�3ODQVWXGLHV�'URRJ�HQ�GH�RUJDQLVDWLHRQGHU�
GHOHQ�7UDFp�P�H�U��FHQWUXP��DIGHOLQJ�*HEUXLNHUV�HQ�KHW�VWHXQSXQW�*HELHGVJHULFKW�
ZHUNHQ�YDQ�GH�'LHQVW�9HUNHHU�HQ�6FKHHSYDDUW��9HHO�LQIRUPDWLH�LV�YHUNUHJHQ�GRRU�
PLGGHO�YDQ�ZRUNVKRSV�HQ�LQWHUYLHZV�RQGHU�5LMNVZDWHUVWDDW�PHGHZHUNHUV�

5HJLH��
&DUPHQ�3HOHWLHU�� �5LMNVZDWHUVWDDW�3URJUDPPDGLUHFWLH�3ODQVWXGLHV�'URRJ�
7LOO\�3RVW�� �5LMNVZDWHUVWDDW�3URJUDPPDGLUHFWLH�3ODQVWXGLHV�'URRJ

3URMHFWWHDP�RPJHYLQJVPDQDJHPHQW��
$DG�YDQ�GHQ�%XUJ� �5LMNVZDWHUVWDDW�'96�DIGHOLQJ�*HEUXLNHUV�9HUNHHU�HQ�9HUYRHU
&KDUORWWH�'HIHVFKH� �5LMNVZDWHUVWDDW�'96�3URJUDPPDGLUHFWLH�3ODQVWXGLHV�'URRJ
-DFN�GH�9ULHV� �5LMNVZDWHUVWDDW�'96�6WHXQSXQW�*HELHGVJHULFKW�ZHUNHQ
-HURHQ�:HHUWPDQ� �5LMNVZDWHUVWDDW�'96�7UDFp�0(5�FHQWUXP
-LP�YDQ�:LQJHUGHQ�� �0RYDUHV��WHDP�RPJHYLQJVPDQDJHPHQW
)UDQV�0HUN[� 5LMNVZDWHUVWDDW�'96�DIGHOLQJ�*HEUXLNHUV�9HUNHHU�HQ�9HUYRHU

.ODQNERUGJURHS�
&KULVWLQH�'DYLGVH������ �5LMNVZDWHUVWDDW�'LHQVW�=XLG�+ROODQG
/XLV�0DUWLQV�'LDV� �5LMNVZDWHUVWDDW�'96�7UDFp�0(5�FHQWUXP
9LFN\�=XLGHUZLMN�
*URHQHQGLMN������������ 5LMNVZDWHUVWDDW�'LHQVW�=XLG�+ROODQG��GLVWULFW�+DDJODQGHQ
3HWHU�YDQ�GHU�+DP� �5LMNVZDWHUVWDDW�'LHQVW�=XLG�+ROODQG
(ULN�YDQ�%HUJH�
+HQHJRXZHQ� 5LMNVZDWHUVWDDW�'LHQVW�2RVW�1HGHUODQG
.LP�+RIKXLV�� �5LMNVZDWHUVWDDW�'96�6WHXQSXQW�310
0DULW�GH�-RQJ� �5LMNVZDWHUVWDDW�VWDI�'*
5XG\�.OXQGHU� �5LMNVZDWHUVWDDW�'LHQVW�8WUHFKW
$UWKXU�YDQ�/RRLM� �5LMNVZDWHUVWDDW�'LHQVW�,QIUDVWUXFWXXU
0HODQLH�1LVVLQN� �5LMNVZDWHUVWDDW�'LHQVW�,QIUDVWUXFWXXU
'HHV�2RVWHUKRXW� �2RVWHUKRXW�HQ�SDUWQHUV��5LMNVZDWHUVWDDW�&/&�
,ONHO�9ODDU�7DQHU� �5LMNVZDWHUVWDDW�'LHQVW�1RRUG�+ROODQG
6WHYHQ�:RXGD� �&HQWUXP�3XEOLHNVSDUWLFLSDWLH�9	:
.LUVWHQ�YDQ�=DOLQJH� �5LMNVZDWHUVWDDW�'LHQVW�8WUHFKW

%HVWHOOHQ�YDQ�GLW�ZHUNERHN�NDQ�YLD�ZZZ�WUDFHPHU�QO�
(HQ�GLJLWDOH�RSHQEDUH�UXLPWH�YRRU�RPJHYLQJVPDQDJHPHQW�LV�µXQGHU�FRQVWUXFWLRQ¶�RS�
KWWS���YSU�LQWUDQHW�UZV�QO��

)HEUXDUL������WZHHGH�GUXN��(U�]LMQ�HQLJH�VSHO��HQ�RSPDDNYHUEHWHULQJHQ�GRRUJH�
YRHUG��ZDDUGRRU�GH�SDJLQDQXPPHULQJ�W�R�Y��GH�HHUVWH�GUXN�LHWV�NDQ�]LMQ�JHZLM]LJG�
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� 9RRUZRRUG�

2PJHYLQJVPDQDJHPHQW�VWDDW�YRORS�LQ�GH�EHODQJVWHOOLQJ�HQ�LV�RRN�ELM�5LMNVZDWHU�
VWDDW�VWHUN�LQ�RQWZLNNHOLQJ��'H�FRPPLVVLH�9HUVQHOOLQJ�%HVOXLWYRUPLQJ�,QIUDVWUXFWX�
UHOH�3URMHFWHQ��RRN�ZHO�FRPPLVVLH�(OYHUGLQJ�JHQRHPG��KHHIW�DDQJHJHYHQ�GDW�ZH�
KLHU�QRJ�PHHU�RS�PRHWHQ�LQ]HWWHQ��'DW�LV�JRHG�RPGDW�KHW�WLMGLJ�EHWUHNNHQ�YDQ�GH�
RPJHYLQJ�ELM�LQIUDVWUXFWXUHOH�ZHUNHQ�YHHO�YRRUGHHO�RSOHYHUW�
5LMNVZDWHUVWDDW�VWUHHIW�HUQDDU�RP�RPJHYLQJVPDQDJHPHQW�YHUGHU�WH�SURIHVVLRQDOL�
VHUHQ��6DPHQ�PHW�DQGHUH�ODQGHOLMNH��HQ�UHJLRQDOH�GLHQVWHQ�KHHIW�GH�'LHQVW�9HUNHHU�
HQ�6FKHHSYDDUW�GH�NHQQLV�HQ�HUYDULQJ�RYHU�RPJHYLQJVPDQDJHPHQW�YDVWJHOHJG��
0HW�GLW�ZHUNERHN�ZLOOHQ�ZH�LQYXOOLQJ�JHYHQ�DDQ�GH�LPSOHPHQWDWLH�YDQ�HHQ�ODQGHOLMN�
NDGHU�YRRU�RPJHYLQJVPDQDJHPHQW�
'LW�ZHUNERHN�2PJHYLQJVPDQDJHPHQW�LV�RSJHVWHOG�LQ�VDPHQZHUNLQJ�PHW�RPJH�
YLQJVPDQDJHUV�LQ�GH�SODQ��HQ�UHDOLVDWLHIDVH�YDQ�GURJH�LQIUDVWUXFWXUHOH�SURMHFWHQ��
(HQ�GHHO�YDQ�GH�LQIRUPDWLH�LV�RRN�JHVFKLNW�YRRU�SURMHFWHQ�LQ�GH�QDWWH�LQIUDVWUXFWXXU��
=RZHO�HUYDUHQ�DOV�EHJLQQHQGH�RPJHYLQJVPDQDJHUV�NULMJHQ�KLHUPHH�HHQ�RYHU]LFKW�
YDQ�GH�EHODQJULMNVWH�DFWLYLWHLWHQ�HQ�EHVW�SUDFWLFHV��HYHQDOV�DQGHUH�PHGHZHUNHUV�GLH�
DFWLHI�]LMQ�RS�KHW�JHELHG�YDQ�RPJHYLQJVPDQDJHPHQW�RI�GLH�PHW�RPJHYLQJVPDQD�
JHUV�VDPHQZHUNHQ��'DDUQDDVW�NDQ�KHW�ZHUNERHN�JHEUXLNW�ZRUGHQ�YRRU�WUDLQLQJ�HQ�
RSOHLGLQJ��

(QNHOH�UHFHQWH�YRRUEHHOGHQ�YDQ�VXFFHVYRO�RPJHYLQJVPDQDJHPHQW�]LMQ�KHW�SURMHFW�
$���SDVVDJH�0DDVWULFKW��GH�GRRUWUHNNLQJ�YDQ�GH�$���ELM�$UQKHP�HQ�GH�YHUEUHGLQJ�
YDQ�GH�$���:DWHUEHUJ�9HOSHUEURHN��'DDU�SDNW�5LMNVZDWHUVWDDW�KHW�RPJHYLQJVPD�
QDJHPHQW�DO�KHHO�SURIHVVLRQHHO�DDQ��0DDU�RRN�RS�DQGHUH�SODDWVHQ�]RDOV�ELM�0DDV�
YODNWH�,,�HQ�$��0LGGHQ�'HOÀDQG�LV�PHQ�JRHG�RS�ZHJ��%HODQJULMN�LV�GDW�GH�RPJH�
YLQJVPDQDJHU�ELQQHQ�GH�UROYHUGHOLQJ�YDQ�KHW�,QWHJUDDO�3URMHFW0DQDJHPHQW�PRGHO�
�,30��YROZDDUGLJ�PHHGUDDLW�HQ�YDQDI�KHW�EHJLQ�YDQ�KHW�SURMHFW�]RZHO�EHVWXXUOLMN�DOV�
RSHUDWLRQHHO�EHWURNNHQ�ZRUGW��$OOHHQ�GDQ�NDQ�GH�NHQQLV�YDQ�RPJHYLQJVPDQDJH�
PHQW�WHQ�YROOH�EHQXW�ZRUGHQ��
9HU]DPHOHQ�YDQ�NHQQLV�HQ�HUYDULQJ�ELQQHQ�GH�HLJHQ�RUJDQLVDWLH�HQ�OHUHQ�YDQ�DQGH�
UH�RUJDQLVDWLHV�YLQG�LN�EHODQJULMNH�LQJUHGLsQWHQ�RP�2PJHYLQJVPDQDJHPHQW�YHUGHU�
WH�SURIHVVLRQDOLVHUHQ�ELM�5LMNVZDWHUVWDDW��'DDU�JDDQ�ZH�RQV�GH�NRPHQGH�WLMG�VDPHQ�
PHW�DQGHUH�ODQGHOLMNH��HQ�UHJLRQDOH�GLHQVWHQ�YRRU�LQ]HWWHQ�

,N�ZHQV�X�YHHO�OHHVSOH]LHU�
�

GUV��*�-�$���-RULV��$O
+RRIGLQJHQLHXU�'LUHFWHXU�
5LMNVZDWHUVWDDW�'LHQVW�9HUNHHU�HQ�6FKHHSYDDUW
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� ,QKRXG

�&RORIRQ�²��
�9RRUZRRUG�²��
0HQVHQ�DDQ�KHW�ZRRUG�²��

��� ,QOHLGLQJ�²���
����� $DQOHLGLQJ�²���
����� 'LW�UDSSRUW�²���
������� :DW�VWDDW�HULQ"�²���
������� 9RRU�ZLH"�²���
������� :DW�LV�GH�FRQWH[W"�²���
������� /HHVZLM]HU�²���
����� 9UDDJ�DDQ�GH�OH]HU�²���

��� 2PJHYLQJVPDQDJHPHQW�²���
����� :DW�LV�RPJHYLQJVPDQDJHPHQW"�²���
����� 0DDWZHUN�²���
������� $VVHQNUXLV�YDQ�EHODQJHQ�HQ�EHVOLVUXLPWH�²���
������� +HW�SXEOLHN�EHRRUGHHOW�5LMNVZDWHUVWDDW�²���
����� 9LHU�YRUPHQ�YDQ�RPJHYLQJVPDQDJHPHQW�²���
����� 2PJHYLQJVPDQDJHPHQW�LQ�GH�SODQIDVH�²���
����� 'H�LQWHUQH�FXOWXXU�HQ�GH�SUREOHHPHLJHQDDU�²���
�
��� ,QKRXGHOLMN�²���
����� 6WDNHKROGHUVPDQDJHPHQW�²���
����� &RPPXQLFDWLH�²���
����� 3DUWLFLSDWLH�²���
����� 9HUNHHUVPDQDJHPHQW�²���
����� &RQGLWLRQHULQJ�²���

�� 'H�EXLWHQZHUHOG�²���
����� :LH�LV�GH�RPJHYLQJ"�²���
������� 2PZRQHQGHQ�²���
������� 'H�PDUNW��YURHJH�PDUNWEHWURNNHQKHLG�YHUYOHFKWLQJ�²����
������� $QGHUH�RYHUKHGHQ�²���
������� %HODQJHQJURHSHQ�²���
������� ,QWHUQH�RPJHYLQJ�²��������
������ )RUPHOH�UROOHQ�YDQ�SDUWLMHQ�²���

��� 'H�RPJHYLQJVPDQDJHU�²���
����� 'H�URO�YDQ�RPJHYLQJVPDQDJHU�²���
����� :LH�LV�GH�RPJHYLQJVPDQDJHU"�²���
������� 5HODWLH�PHW�DQGHUH�WHDPUROOHQ��LQ�WKHRULH�HQ�SUDNWLMN��,30�UROOHQ��²�����
������� &RPSHWHQWLHV�²���
����� 2PJHYLQJVPDQDJHUV�ELM�5LMNVZDWHUVWDDW�²���

%LMODJH��� 3URMHFW��RI�SURFHVVWXULQJ�²���
%LMODJH���� 2YHU]LFKW�SDUWLFLSDWLHJHULFKWH�PLGGHOHQ�HQ�PHWKRGHQ�ELQQHQ�5LMNVZDWHUVWDDW��²���
%LMODJH���� &KHFNOLVWHQ�ELM�GH�NDPHUV�YDQ�KHW�SXEOLHNVKXLV��²���
%LMODJH���� ([WUD�LQIRUPDWLH�HQ�KXOSPLGGHOHQ�²���
%LMODJH���� 7LSV�XLW�GH�RPJHYLQJVPDQDJHPHQW�ZRUNVKRSV��²���
%LMODJH���� *HEUXLNWH�/LWHUDWXXU�²���



3DJLQD���YDQ���

2PJHYLQJVPDQDJHU��GH�RQPLVEDUH�VFKDNHO�WXVVHQ�EXLWHQ�HQ�ELQQHQ�



2PJHYLQJVPDQDJHU��GH�RQPLVEDUH�VFKDNHO�WXVVHQ�EXLWHQ�HQ�ELQQHQ�

3DJLQD���YDQ���

� 0HQVHQ�DDQ�KHW�ZRRUG�RYHU�RPJHYLQJVPDQDJHPHQW����

�� � � � � � � � � � � �

6DQGHU�:HJEUDQV�JHHIW�DDQ�GDW�KLM�]LFK�YRRUKHHQ�
HUJHUGH�DDQ�GH�RQJHFR|UGLQHHUGH�FRQWDFWHQ����

'RQQp�6ODQJHQ�EHSOHLW�ELM�EHVWXXUGHUV�GDW�]H�KXQ�µORYH�EDE\¶�HYHQ�DDQ�GH�NDQW�
]HWWHQ�]RGDW�UXLPWH�RQWVWDDW�YRRU�HFKWH�SDUWLFLSDWLH����

�
� � � 3ODQQHQ�ZRUGHQ�EHWHU�DOV�]H�RSHQ�VWDDQ�YRRU�LQEUHQJ�YDQ�
� � � DQGHUHQ�]HJW�+HQN�9LVpH����
�
��

�
� � � � �%HQ�9LYHHQ¶V�PRWWR��*UDWLV�EHVWDDW
� � � � �QLHW��HU�VWDDW�DOWLMG�LHWV�WHJHQRYHU�����

7KHR�YDQ�GH�*D]HOOH�KHHIW�DOV�WLS�WH�EHJLQQHQ�HQ�WH�HLQGLJHQ�ELM�KHW�GLVWULFW����

�� � ����%DUW�6SDDUJDUHQ�ZLO�UXLP�YRRU�KHW�27%�ZHWHQ�
�� � � KRH�GH�RPJHYLQJVSDUWLMHQ�HU�LQ�]LWWHQ����

�

'H]H�FUHDWLHYH�RSORVVLQJHQ�ELM�RPJHYLQJVPDQDJHPHQW
PDNHQ�KHW�HFKW�OHXN�YRRU�5HQp�6FKROWHV����
��

&KULVWLQH�'DYLGVH�´�9RRU�RQV�SURMHFW�5LMNVZHJ�$��'HOIW�6FKLHGDP�
KHEEHQ�ZH�KHW�RPJHYLQJVPDQDJHPHQW�YROJHQV�6WUDWHJLVFK�
2PJHYLQJVPDQDJHPHQW��620��LQJHULFKW��'LW�ZHUNW�JRHG�´���

.ULMQ�9HUZH\��'H�RPJHYLQJVPDQDJHU�PRHW�GRRU�]LMQ�KHOH
WHDP�JH]LHQ�ZRUGHQ�DOV�HHQ�EHODQJULMNH�VFKDNHO��GLH�YRRU�
YHHO�ZLQVW�NDQ�]RUJHQ��PLQGHU�ZHHUVWDQG��RI�]HOIV�
PHGH¿QDQFLHULQJ�YDQ�GHOHQ�YDQ�KHW�SURMHFW����
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�� ,QOHLGLQJ

����� $DQOHLGLQJ
2PJHYLQJVPDQDJHPHQW�LV�YRRU�KHW�VXFFHVYRO�ODWHQ�YHUORSHQ�YDQ�SURMHFWHQ�HHQ�
EHODQJULMNH�IDFWRU��=RZHO�XLW�RQGHU]RHN�DOV�XLW�HQTXrWHV�RQGHU�RPJHYLQJVPDQDJHUV��
GLH�GH�3URJUDPPDGLUHFWLH�3ODQVWXGLHV�'URRJ��3'3'��LQ�KHW�YRRUMDDU�YDQ������KHHIW�
DIJHQRPHQ��EOLMNW�GDW�HU�EHKRHIWH�EHVWDDW�DDQ�RQWZLNNHOLQJ��RSOHLGLQJ�HQ�NHQQLVGH�
OLQJ��'LW�JHOGW�]RZHO�YRRU�RPJHYLQJVPDQDJHUV�LQ�GH�SODQ��DOV�LQ�GH�UHDOLVDWLHIDVH��'H�
3'3'�KHHIW�GDDURP�GH�'LHQVW�9HUNHHU�HQ�6FKHHSYDDUW��'96��YHU]RFKW�HHQ�SUDNWLVFK�
ZHUNERHN�RYHU�RPJHYLQJVPDQDJHPHQW�LQ�GH�SODQIDVH��RS�WH�VWHOOHQ�

'H]H�RSGUDFKW�VOXLW�DDQ�ELM�GH�XLWJDQJVSXQWHQ�YDQ�5LMNVZDWHUVWDDW�YRRU�GH�NRPHQGH�
MDUHQ��$JHQGD��������5LMNVZDWHUVWDDW��ZLO�KDDU�SURMHFWRPJHYLQJ�DOV�VDPHQZHU�
NLQJVSDUWQHU�]LHQ��=LM�ZLO�OXLVWHUHQ��RYHUOHJJHQ�HQ�DQWLFLSHUHQ��'H�µ3XEOLHNVJHULFKWH�
QHWZHUNPDQDJHU¶�HQ�µEHWURXZEDUH�HQ�HI¿FLsQWH�SDUWQHU¶�]LMQ�GDDUELM�VSHHUSXQWHQ��
+HW�3XEOLHNVKXLV��¿J������JHHIW�VFKHPDWLVFK�DDQ�KRH�5LMNVZDWHUVWDDW�EHRRJW�PHW�JH�
EUXLNHUV�HQ�EHODQJKHEEHQGHQ�RP�WH�JDDQ�

)LJ������+HW�3XEOLHNVKXLV�YDQ�5LMNVZDWHUVWDDW

'H�RPJHYLQJVPDQDJHU�EHJLQW�WHONHQV�YDQXLW�GH�JHEUXLNHU��NDPHU����WH�GHQNHQ��
7HJHOLMNHUWLMG�KRXGW�KLM�YRRU�RJHQ�ZLH�]LMQ�RSGUDFKWJHYHU�LV��NDPHU�����9HUYROJHQV�
ZHUNW�KLM�SURIHVVLRQHHO�VDPHQ�PHW�RPJHYLQJVSDUWLMHQ��PDDNW�KLM�GXLGHOLMN�ZDW�5LMNV�
ZDWHUVWDDW�ZHO�HQ�QLHW�NDQ�HQ�FRPPLWWHHUW�KLM�]LFK�DDQ�DIVSUDNHQ��NDPHUV���HQ�����
5LMNVZDWHUVWDDW�WUHHGW�HHQVJH]LQG�QDDU�EXLWHQ��NDPHU����HQ�LQIRUPHHUW�GH�RPJH�
YLQJ�VWHHGV�RYHU�DFWXHOH�RQWZLNNHOLQJHQ��NDPHU�����.RUWRP��KHW�SXEOLHNVKXLV�LV�GH�
NDSVWRN�YRRU�2PJHYLQJVPDQDJHPHQW��+DQGLJH�FKHFNOLVWHQ��GLH�RSJHVSOLWVW�]LMQ�SHU�
SXEOLHNVKXLVNDPHU�VWDDQ�LQ�ELMODJH����

�� 'H�WHUP�µSODQIDVH¶�EHVWDDW�QLHW�LQ�GH�5LMNVZDWHUVWDDWWHUPLQRORJLH��KHW�LV�SODQVWXGLHIDVH��JHNRSSHOG�DDQ�EHVWDDQGH�
0,7�SURMHFWHQ��RI�SODQXLWZHUNLQJVIDVH��JHNRSSHOG�DDQ�0,57�VSHOUHJHONDGHU���9RRU�KHW�JHPDN�VSUHNHQ�ZH�LQ�GLW�
ZHUNERHN�RYHU�SODQIDVH�
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������ � � 'LW�UDSSRUW

�������� :DW�VWDDW�HULQ"
+HW�RQGHUZHUS�RPJHYLQJVPDQDJHPHQW�LV�WH�EUHHG�RP�KLHU�LQ�DO�]LMQ�IDFHWWHQ�WH�EH�
KDQGHOHQ��'DDURP�LV�JHIRFXVW�RS�GH�SODQIDVH��9RRU�GH�YHUNHQQLQJHQIDVH�ZRUGW�GRRU�
KHW�SURMHFW�6QHOOHU�HQ�%HWHU�JHZHUNW�DDQ�HHQ�KDQGOHLGLQJ�3XEOLHNVSDUWLFLSDWLH��9RRU�
GH�XLWYRHULQJVIDVH�KHHIW�GH�'LUHFWLH�3URMHFWHQ�GH�:HUNZLM]HU�$DQOHJ�RSJHVWHOG��2YH�
ULJHQV�ZRUGHQ�±�GDDU�ZDDU�GLW�WRW�YHUGXLGHOLMNLQJ�OHLGW�±�µXLWVWDSMHV¶�JHPDDNW�QDDU�
]RZHO�GH�YHUNHQQLQJHQ��DOV�GH�XLWYRHULQJVIDVH��9HUGHU�IRFXVW�GLW�UDSSRUW�]LFK�RS�
ZHJLQIUDVWUXFWXXU�HQ�QLHW�RS�GH�µQDWWH¶�SURMHFWHQ��YDDUZHJHQ�RI�GH�UDLOLQIUDVWUXFWXXU��

)RFXV�YDQ�KHW�ZHUNERHN�ELQQHQ�KHW�ZHUNYHOG�YDQ�5LMNVZDWHUVWDDW�

�� � �����+:1� �����+9:1� �����+:6� �

��� � � � � �

�� 9HUNHQQLQJHQIDVH� =,-'(/,1*6� � �� � �� �

�� 3ODQIDVH� ����)2&86� =,-'(/,1*6� � � �

�� �

�� 5HDOLVDWLHIDVH� =,-'(/,1*6�� � �� � �

�� %HKHHU�HQ�RQGHUKRXG� � �� � �� � ��

�

)LJ�����3URMHFWIDVHQ�HQ�EHJHOHLGHQGH�SURGXFWHQ
������������������������������������������������������������������������������

'LW�ZHUNERHN�PDDNW�GH�EHODQJULMNVWH�]DNHQ�RYHU�RPJHYLQJVPDQDJHPHQW�ELQQHQ�
5LMNVZDWHUVWDDW�WRHJDQNHOLMN�HQ�RYHU]LFKWHOLMN��+HW�LV�HHQ�WKHRUHWLVFKH�EDVLV��DDQJH�
YXOG�PHW�SUDNWLVFKH�WLSV��YRRUEHHOGHQ�HQ�VWUXFWXUHUHQGH�DQDO\WLVFKH�UHÀHFWLHV��

+HW�ZHUNERHN�PDDNW�RQGHUGHHO�XLW�YDQ�YLHU�GHOHQ�RYHU�RPJHYLQJVPDQDJHPHQW�
���KHW�ZHUNERHN�DOV�WKHRUHWLVFKH�EDVLV�
���HHQ�EHNQRSW�SUDNWLVFK�JHGHHOWH�PHW�WLSV�HQ�YRRUEHHOGHQ�DOV�MH�YDQ�VWDUW�JDDW�DOV�
RPJHYLQJVPDQDJHU�

���GH�ZHUNORSHU��HHQ�SRVWHU��ZDDURS�LQ�ppQ�RRJVODJ�RPJHYLQJVPDQDJHPHQW�VWDDW�
XLWJHOHJG�PHW�HHQ�SUDNWLVFKH�FKHFNOLVW�YRRU�DDQ�GH�PXXU�

���HHQ�ZHEVLWH��ZDDURS�GH�DFWXHOH�RQWZLNNHOLQJHQ�RS�KHW�JHELHG�YDQ�RPJHYLQJVPD�
QDJHPHQW�ZRUGHQ�ELMJHKRXGHQ�HQ�GLJLWDOH�LQIRUPDWLH�ZRUGW�RQWVORWHQ��

������� 9RRU�ZLH"
'LW�ZHUNERHN�LV�EHGRHOG�YRRU�RPJHYLQJVPDQDJHUV���DGYLVHXUV�HQ�SURMHFWOHLGHUV��
GLH�ZHUN]DDP�]LMQ�LQ�GH�SODQIDVH��%HJLQQHQGH�RPJHYLQJVPDQDJHUV�ZRUGHQ�RS�ZHJ�
JHKROSHQ�HQ�PHHU�HUYDUHQ�RPJHYLQJVPDQDJHUV�SURMHFWOHLGHUV�YLQGHQ�WLSV��HUYDULQ�
JHQ�HQ�YHUZLM]LQJHQ�QDDU�OLWHUDWXXU�HQ�LQWHUQHW�YRRU�QDGHUH�YHUGLHSLQJ��+RHZHO�KHW�
ZHUNERHN�RPJHYLQJVPDQDJHPHQW�JHULFKW�LV�RS�GH�SODQIDVH��]DO�GH]H�YRRU�RPJH�
YLQJVPDQDJHUV�LQ�GH�YHUNHQQLQJHQIDVH��GH�UHDOLVDWLHIDVH�HQ�YRRU�EHKHHU�	�RQGHU�
KRXG�RRN�LQWHUHVVDQW�]LMQ��'DDUQDDVW�JHHIW�GLW�ZHUNERHN�HHQ�LHGHU��]HNHU�RRN�OLMQPD�
QDJHUV�HQ�SURMHFWOHLGHUV�GLH�HHQ�RPJHYLQJVPDQDJHU�DDQVWXUHQ��HHQ�JRHG�EHHOG�YDQ�
ZDW�YDQ�HHQ�RPJHYLQJVPDQDJHU�YHUZDFKW�PDJ�ZRUGHQ�LQ�GH�SODQIDVH��

������� :DW�LV�GH�FRQWH[W"
'LW�ZHUNERHN�ELHGW�HHQ�EDVLV�ZDDUXLW�YHUGHU�RQGHU]RFKW�NDQ�ZRUGHQ��JHOH]HQ�HQ�
JHSUDDW�RP�]RGRHQGH�NHQQLV�RYHU�RPJHYLQJVPDQDJHPHQW�WH�YHUEUHGHQ��5HJHOPDWLJ�
ZRUGW�YHUZH]HQ�QDDU�DQGHUH�VWXNNHQ��DFKWHUJURQGLQIRUPDWLH�HQ�ZHEVLWHV��
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������� /HHVZLM]HU
'LW�ZHUNERHN�NDQ�LQ�YROJRUGH�YDQ�KRRIGVWXNNHQ�JHOH]HQ�ZRUGHQ�RI�NDQ�LQ�ZLOOHNHX�
ULJH�YROJRUGH��DO�EODGHUHQG�EHNHNHQ�ZRUGHQ��ZDDUELM�ELMYRRUEHHOG�DOOHHQ�GH�NDGHUV�
PHW�WLSV��YHUZLM]LQJHQ�RI�LQWHUYLHZV�JHOH]HQ�ZRUGHQ��'H�LQWHUYLHZV�EHYDWWHQ�FLWDWHQ�
HQ�]LMQ�GXV�LQ�HHQ�DQGHUH�VWLMO�JHVFKUHYHQ�GDQ�GH�KRRIGWHNVW��=LM�EHYDWWHQ�HUYDULQ�
JHQ�HQ�PHQLQJHQ�YDQ�PHQVHQ��GLH�QLHW�DOWLMG�LQ�HONH�VLWXDWLH�]LMQ�RYHU�WH�QHPHQ�

+RRIGVWXN�����LQOHLGHQG�HQ�JHHIW�DDQ�YRRU�ZLH�GLW�GRFXPHQW�EHGRHOG�LV��ZDW�HU�
�� � LQVWDDW��ZDW�GH�FRQWH[W�LV�HQ�KRH�KHW�JHOH]HQ�NDQ�ZRUGHQ��
+RRIGVWXN�����JHHIW�ZHHU�ZDW�ELM�5LMNVZDWHUVWDDW�YHUVWDDQ�ZRUGW�RQGHU
����� � RPJHYLQJVPDQDJHPHQW��RS�ZHONH�QLYHDXV�RPJHYLQJVPDQDJHPHQW���

� ZRUGW�EHGUHYHQ�HQ�ZHONH�FXOWXXUDVSHFWHQ�GDDUELM�HHQ�URO�VSHOHQ�
+RRIGVWXN�����JDDW�LQ�RS�GH�ZHUN]DDPKHGHQ�GLH�WRW�KHW�WDNHQSDNNHW�YDQ�HHQ�
�� � RPJHYLQJVPDQDJHU�EHKRUHQ�
+RRIGVWXN�����JDDW�RYHU�GH�EXLWHQZHUHOG��ZDDUELM�GH�RPZRQHQGHQ��EHODQJHQJURSHQ���

� DQGHUH�RYHUKHGHQ�HQ�LQWHUQH�RPJHYLQJ�YDQ�5LMNVZDWHUVWDDW�ZRUGHQ�� �
� EHVSURNHQ�DOVPHGH�GH�IRUPHOH�UROOHQ�YDQ�SDUWLMHQ���

+RRIGVWXN������JHHIW�ZHHU�ZDW�YRRU�PHQV�GH�RPJHYLQJVPDQDJHU�LV��ZLH�GH�URO�YHUYXOW���
� PHW�ZHONH�FRPSHWHQWLHV�HQ�ZDW�GH�UHODWLH�LV�PHW�DQGHUH�WHDPUROOHQ��

2S�LQWUDQHW�LV�DFWXHOH�LQIRUPDWLH�WH�YLQGHQ�HYHQDOV�GLYHUVH�DFKWHUOLJJHQGH�GRFXPHQ�
WHQ�HQ�OLQNV�QDDU�UHOHYDQWH�ZHEVLWHV��'LW�LV�YRUPJHJHYHQ�LQ�HHQ�9LUWXHOH�3URMHFW�
UXLPWH�YRRU�2PJHYLQJVPDQDJHPHQW��'H]H�935�2PJHYLQJVPDQDJHPHQW�LV�YDQXLW�
HON�$'�DFFRXQW�WH�EHQDGHUHQ�YLD�KWWS���YSU�LQWUDQHW�ULMNVZDWHUVWDDW�QO��-H�YLQGW�GH�
935�2PJHYLQJVPDQDJHPHQW�LQ�GH�UHFKWHUNRORP�µ2SHQEDUH�VLWHV¶��+LHU�NXQ�MH�RRN�
GHHOQHPHQ�DDQ�HHQ�GLVFXVVLHIRUXP�RP�PHW�FROOHJD¶V�YDQ�JHGDFKWHQ�WH�ZLVVHOHQ�

����� 9UDDJ�DDQ�GH�OH]HU
7RW�VORW�YDQ�GH]H�LQOHLGLQJ�ZLOOHQ�ZH�GH�OH]HU�YUDJHQ�RP�DFWLHI�HUYDULQJHQ�HQ�EHVW�
SUDFWLFHV�WH�GHOHQ�PHW�GH�VFKULMYHUV�YDQ�GLW�ZHUNERHN�HQ�GDDUPHH�PHW�DQGHUH�RP�
JHYLQJVPDQDJHUV��7H�]LMQHU�WLMG�]DO�HU�HHQ�DFWXDOLVHULQJ�SODDWVYLQGHQ�YDQ�KHW�ZHUN�
ERHN�RPJHYLQJVPDQDJHPHQW�HQ�GDQ�NDQ�GH]H�LQSXW�ZRUGHQ�PHHJHQRPHQ��%RYHQ�
GLHQ�NDQ�QLHXZH�LQSXW�ZRUGHQ�JHEUXLNW�YRRU�GH�ZHEVLWH��,GHHsQ��EHVW�SUDFWLFHV��WLSV�
HQ�UHDFWLHV�NXQQHQ�ZRUGHQ�JHPDLOG�QDDU�GYV�ORNHW#UZV�QO��
�
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��� 2PJHYLQJVPDQDJHPHQW

2YHUKHLGVRUJDQLVDWLHV�NLH]HQ�EHZXVW�YRRU�RPJHYLQJVPDQDJHPHQW��RPGDW�]LM�GH�
ZDDUGH�LQ]LHQ�YDQ�KHW�DDQJDDQ�YDQ�GH�GLDORRJ�PHW�GH�EXLWHQZHUHOG�HQ�UHNHQLQJ�ZLO�
OHQ�KRXGHQ�PHW�RPJHYLQJVEHODQJHQ��'LW�KRRIGVWXN�JHHIW�ZHHU�KRH�5LMNVZDWHUVWDDW�
KHW�EHJULS�RPJHYLQJVPDQDJHPHQW�LQYXOW�HQ�KRH�GLW�LQ�GH�SODQIDVH�ZRUGW�JHKDQ�
WHHUG�

����� :DW�LV�RPJHYLQJVPDQDJHPHQW"
(U�ZRUGHQ�YHUVFKLOOHQGH�EHJULSSHQ�JHEUXLNW�GLH�YHUZLM]HQ�QDDU�GH�UHODWLH�PHW�GH�
EXLWHQZHUHOG��1DDVW�KHW�RYHUNRHSHOHQGH�EHJULS�RPJHYLQJVPDQDJHPHQW�ZRUGHQ�RRN�
SXEOLHNVSDUWLFLSDWLH��SXEOLHNVJHULFKW�QHWZHUNPDQDJHPHQW��LQWHUDFWLHYH�EHOHLGVYRU�
PLQJ�HQ�JHELHGVJHULFKW�RQWZHUSHQ�JHEUXLNW��0HW�GH]H�YHUVFKLOOHQGH�EHJULSSHQ�ZRUGW�
GH�HQH�NHHU�PHHU�GH�IRFXV�JHOHJG�RS�FRQWDFWHQ�PHW�EXUJHUV�HQ�GH�DQGHUH�NHHU�
PHHU�RS�FRQWDFWHQ�PHW�DQGHUH�RYHUKHGHQ��GH�PDUNWSDUWLMHQ�RI�EHODQJHQRUJDQLVD�
WLHV��RI�VRPV�RS�KHW�ODQGVFKDS�HQ�GH�I\VLHNH�SURMHFWRPJHYLQJ��

,Q�GLW�ZHUNERHN�ZRUGW�YRRUQDPHOLMN�GH�WHUP�RPJHYLQJVPDQDJHPHQW�JHEUXLNW�HQ�ZHO�
LQ�GH�YROJHQGH�EHWHNHQLV��³2PJHYLQJVPDQDJHPHQW�LV�KHW�JHKHHO�YDQ�DFWLYLWHLWHQ��
JHULFKW�RS�YHUNHQQHQ�HQ�EHWUHNNHQ�YDQ�DOOH�RPJHYLQJVSDUWLMHQ��PHW�DOV�GRHO�GH�HL�
JHQ�HQ�JH]DPHQOLMNH�GRHOHQ�WH�RQGHUNHQQHQ�HQ�WH�UHDOLVHUHQ�HQ�GH�UHJLH�WH�KRXGHQ�
RS�GH�XLWYRHULQJ�YDQ�KHW�HLJHQ�VWDNHKROGHUVPDQDJHPHQW´��EURQ��20�LQ�SURMHFWHQ�HQ�
,QVSUDDN�ELM�SODQYRUPLQJ�5LMNVZDWHUVWDDW�'96�MDQ�������S�����

���� 0DDWZHUN
3URMHFWHQ�]LMQ�KHHO�YHUVFKLOOHQG�HQ�ORSHQ�XLWHHQ�YDQ�HHQ�UHODWLHI�HHQYRXGLJH�HQ�PR�
QRGLVFLSOLQDLUH�ZHJDDQSDVVLQJ�WRW�JURWH�JHELHGVRQWZLNNHOLQJHQ�PHW�LQIUDVWUXFWXXU��
ZDWHUNHULQJHQ��UHFUHDWLH��QDWXXU�HQ�YDVWJRHGRQWZLNNHOLQJ��'H�PDWH�YDQ�VDPHQZHU�
NLQJ�PHW�DQGHUH�RYHUKHGHQ�LV�RRN�VWHUN�YHUVFKLOOHQG��YDQ�SXXU�GRRU�5LMNVZDWHUVWDDW�
JHWURNNHQ�SURMHFWHQ�WRW�SURMHFWHQ�GLH�SULPDLU�GRRU�GH�UHJLRSDUWLMHQ�ZRUGHQ�JHWURN�
NHQ�PHW�5LMNVZDWHUVWDDW�HQNHO�LQ�GH�URO�YDQ�¿QDQFLHU��'H�RPJHYLQJVPDQDJHU�NDQ�
GXV�QLHW�RS�GH�DXWRPDWLVFKH�SLORRW�ZHUNHQ��PDDWZHUN�LV�QRGLJ�GRRU�LQ�GH�YHUVFKLO�
OHQGH�SURMHFWIDVHQ�VWHHGV�RS�HHQ�DQGHUH�PDQLHU�LQYXOOLQJ�WH�JHYHQ�DDQ�RPJHYLQJV�
PDQDJHPHQW�
�
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�FRPSOH[�
0XOWLGLVFLSOLQDLU
EUHGH�SDUWLFLSDWLH

������� $VVHQNUXLV�YDQ�EHODQJHQ�HQ�EHVOLVUXLPWH
(HQ�KDQGLJ�KXOSPLGGHO�RP�YDVW�WH�VWHOOHQ�KRH�PDDWZHUN�NDQ�ZRUGHQ�JHERGHQ��LV�
KHW�DVVHQNUXLV�YDQ�EHODQJHQ�HQ�EHVOLVUXLPWH��ZDDURS�KHW�SURMHFW�JHSRVLWLRQHHUG�NDQ�
ZRUGHQ��
�� YHHO

�0XOWLGLVFLSOLQDLU�
�EHSHUNWH�SDUWLFLSDWLH

�ZHLQLJ�������������������EHVOLVUXLPWH��������������������������YHHO

�HHQYRXGLJ�
0RQRGLFLSOLQDLU�
JHULFKWH�SDUWLFLSDWLH

�� ZHLQLJ

)LJ������$VVHQNUXLV�YDQ�EHODQJHQ�HQ�EHVOLVUXLPWH

%HYLQGW�KHW�SURMHFW�]LFK�OLQNVRQGHU�LQ�GH�¿JXXU��GDQ�JDDW�KHW�RP�HHQ�HHQYRXGLJH�
YDDN�PRQRGLVFLSOLQDLUH�RSJDYH�PHW�HHQ�HQNHOH�SDUWLM��ZDDUELM�JHULFKWH�SDUWLFLSDWLH�
YDQ�WRHSDVVLQJ�LV��:DQQHHU�KHW�]LFK�HFKWHU�UHFKWVERYHQ�EHYLQGW��GDQ�YDOW�KHW�LQ�GH�
FDWHJRULH�ZDDUELM�LQWHUDFWLH�PHW�GH�RPJHYLQJ�HVVHQWLHHO�LV�HQ�]DO�ZDDUVFKLMQOLMN�YRRU�
HHQ�EUHGH��JHELHGVJHULFKWH�SDUWLFLSDWLH�JHNR]HQ�ZRUGHQ��

7HU�LOOXVWUDWLH��KHW�KHHIW�ELMYRRUEHHOG�JHHQ�]LQ��HQ�NDQ�]HOIV�WHJHQZHUNHQ���RP�HHQ�
JURRW�SDUWLFLSDWLHWUDMHFW�RS�WH�VWDUWHQ�PHW�NODQNERUGJURHSHQ��RQWZHUSDWHOLHUV�HQ�
HHQ�LQWHUQHWHQTXrWH�DOV�KHW�SURMHFW�HHQYRXGLJ�LV�HU�ZHLQLJ�UXLPWH�LV�RP�KHW�RQWZHUS�
ZH]HQOLMN�DDQ�WH�SDVVHQ�DDQ�GH�ZHQVHQ�YDQ�GH�GLYHUVH�SDUWLMHQ��%LM�GH�DIZHJLQJ�RP�
HHQ�JURRW�SDUWLFLSDWLHWUDMHFW�RS�WH�VWDUWHQ�VSHHOW�GH�PDWH�YDQ�EHVOLVUXLPWH�GLH�DDQ�
ZH]LJ�LV�GXV�HHQ�EHODQJULMNH�URO��

2QGDQNV�GDW�PDDWZHUN�EHODQJULMN�LV�ELM�RPJHYLQJVPDQDJHPHQW��LV�HU�RRN�HHQ�DDQ�
WDO�DOJHPHHQ�JHOGHQGH�EHJLQVHOHQ�GDW�YRRU�DOOH�IDVHQ�JHOGW��'H]H�EHJLQVHOHQ�VWDDQ�
LQ�SDUDJUDDI�����JHQRHPG�ELM�GH�&RGH�3XEOLHNVSDUWLFLSDWLH��

9RUPJHYLQJ�YDQ�KHW�SURFHV
+HW�LV�EHODQJULMN�RP�PHW�HONDDU�DIVSUDNHQ�WH�PDNHQ�RYHU�GH�URXWH�GLH�ZRUGW�EHZDQ�
GHOG�QDDU�KHW�QHPHQ�YDQ�EHODQJULMNH�EHVOXLWHQ��'LW�NXQ�MH�]LHQ�DOV�HHQ�VSRRUERHNMH��
ZHONH�KRRIGVWDWLRQV�ZRUGHQ�DDQJHGDDQ�HQ�ELM�ZHONH�WXVVHQOLJJHQGH�VWDWLRQV�ZRUGW�
JHVWRSW"�'H�KRRIGVWDWLRQV�VWDDQ�YRRU�GH�EHODQJULMNH�EHVOXLWHQ�HQ�GH�IRUPHOH�EHVOXL�
WHQ�GLH�ZRUGHQ�JHQRPHQ�LQ�KHW�NDGHU�YDQ�GH�VSRHG��HQ�WUDFpZHW��'H�WXVVHQOLJJHQGH�
VWDWLRQV�]LMQ�GH�WXVVHQOLJJHQGH�EHVOXLWHQ�RYHU�SURGXFWHQ�GLH�QRGLJ�]LMQ�RP�WRW�HHQ�
EHVOXLW�WH�NRPHQ��+HW�YULMJHYHQ�YDQ�HHQ�VWDUWQRWLWLH��YDQ�HHQ�NRVWHQ�EDWHQDQDO\VH�RI�
KHW�EHSDOHQ�ZDW�LQ�GH�PDUNWXLWYUDDJ�NRPW�WH�VWDDQ��NDQ�]R¶Q�WXVVHQVWDWLRQ�]LMQ�

0RQRGLVFLSOLQDLU
EUHGH�SDUWLFLSDWLH

E
HODQ

J
HQ
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�
'H�PHWDIRRU�PHW�GH�VWDWLRQV�JDDW�QRJ�RS�HHQ�DQGHU�SXQW�RS��MH�NXQW�RRN�DIVSUHNHQ�
RS�ZHONH�PRPHQWHQ�SDUWLMHQ�NXQQHQ�LQ��HQ�XLWVWDSSHQ��+HW�LV�QLHW�UHsHO�RP�YDQ�
SDUWLMHQ�WH�YHUODQJHQ�GDW�]H�DDQ�KHW�EHJLQ�DO�RYHU]LHQ�RI�]H�KHW�KHOH�WUDMHFW�PHH�
ZLOOHQ�ZHUNHQ��+HW�NDQ�]LMQ�GDW�SDUWLMHQ�KDOYHUZHJH�DIKDNHQ�DOV�KHOGHU�ZRUGW�GDW�]H�
QLHW�YROGRHQGH�YDQ�KXQ�EHODQJ�WHUXJ�]LHQ�LQ�KHW�SURMHFW�RI�MXLVW�WHJHQRYHUJHVWHOG��
DOV�]H�]LHQ�GDW�KXQ�LQEUHQJ�QLHW�PHHU�QRGLJ�LV�RPGDW�KXQ�EHODQJ�DO�JRHG�JHERUJG�LV��
'H�KRRIGVWDWLRQV�YRUPHQ�GH�PHHVW�ORJLVFKH�SOHNNHQ�RP�LQ��HQ�XLWVWDSSHQ�PRJHOLMN�
WH�PDNHQ��GDQ�PDDNW�PHQ�GH�EDODQV�RS�PHW�]LMQ�DFKWHUEDQ�HQ�VWHOW�YDVW�RI�PHQ�DN�
NRRUG�NDQ�JDDQ�PHW�GH�JHQRPHQ�EHVOXLWHQ�

)LJ������0HWDIRRU�YDQ�KHW�VSRRUERHNMH

'H�PHWDIRRU�PHW�GH�VWDWLRQV�JDDW�QRJ�RS�HHQ�DQGHU�SXQW�RS��MH�NXQW�RRN�DIVSUHNHQ�
RS�ZHONH�PRPHQWHQ�SDUWLMHQ�NXQQHQ�LQ��HQ�XLWVWDSSHQ��+HW�LV�QLHW�UHsHO�RP�YDQ�
SDUWLMHQ�WH�YHUODQJHQ�GDW�]H�DDQ�KHW�EHJLQ�DO�RYHU]LHQ�RI�]H�KHW�KHOH�WUDMHFW�PHH�
ZLOOHQ�ZHUNHQ��+HW�NDQ�]LMQ�GDW�SDUWLMHQ�KDOYHUZHJH�DIKDNHQ�DOV�KHOGHU�ZRUGW�GDW�]H�
QLHW�YROGRHQGH�YDQ�KXQ�EHODQJ�WHUXJ�]LHQ�LQ�KHW�SURMHFW�RI�MXLVW�WHJHQRYHUJHVWHOG��
DOV�]H�]LHQ�GDW�KXQ�LQEUHQJ�QLHW�PHHU�QRGLJ�LV�RPGDW�KXQ�EHODQJ�DO�JRHG�JHERUJG�LV��
'H�KRRIGVWDWLRQV�YRUPHQ�GH�PHHVW�ORJLVFKH�SOHNNHQ�RP�LQ��HQ�XLWVWDSSHQ�PRJHOLMN�
WH�PDNHQ��GDQ�PDDNW�PHQ�GH�EDODQV�RS�PHW�]LMQ�DFKWHUEDQ�HQ�VWHOW�YDVW�RI�PHQ�DN�
NRRUG�NDQ�JDDQ�PHW�GH�JHQRPHQ�EHVOXLWHQ�

2QGHUVWDDQGH�WLSV�]LMQ�DINRPVWLJ�YDQ�RPJHYLQJVPDQDJHUV�YDQ�YHUVFKLOOHQGH�5:6�
GLHQVWHQ�GLH�GHHO�JHQRPHQ�KHEEHQ�DDQ�HHQ�VHULH�YDQ�GULH�ZRUNVKRSV�LQ�KHW�QDMDDU�
�����RYHU�GH�URO�YDQ�GH�RPJHYLQJVPDQDJHU�LQ�KHW�EHVWXXUOLMNH�NUDFKWHQYHOG��

7LSV�YDQ�FROOHJD¶V�LQ�YLHU�NZDGUDQWHQ�

vastleggen 
 

realisatieovereenkomst 

 

bestuursovereenkomst Voorkeurbesluit 

OTB  

TB  

inpassingsmaatregelen

marktuitvraag

,QWHUQH�RPJHYLQJ ([WHUQH�RPJHYLQJ

,QIRUPDWLH

YHUJDUHQ

��+RXG�JRHG�FRQWDFW�PHW�UHJLRFR|UGLQD�
WRUHQ�ELQQHQ�MH�GLHQVW��:HOOLFKW�NXQ��
QHQ�]H�YLD�KXQ�FRQWDFWHQ�ZHO�LHWV�
YRRUPDVVHUHQ�RI�NXQQHQ�]H�MH�EHODQJ�
ULMNH�LQIRUPDWLH�JHYHQ�

��,QIRUPDWLH�LQZLQQHQ�ELM�KHW�GLVWULFW
��:HHV�QLHW�EDQJ�RP�WH�YUDJHQ�QDDU�SHU�
VRRQOLMNH�RPVWDQGLJKHGHQ�YDQ�PHQVHQ�
ZDDUPHH�MH�ZHUNW��+HW�NDQ�YDQ�JURRW�
EHODQJ�]LMQ�RP�WH�ZHWHQ�YDQ�ZHONH�
SROLWLHNH�NOHXU�LHPDQG�LV��ZHONH�QHYHQ�
IXQFWLHV�LHPDQG�KHHIW�RI�LQ�ZHON�GRUS�
RI�VWDG�HHQ�JHGHSXWHHUGH�ZRRQW��*D�
HU�ZHO�SUXGHQW�PHH�RP��-H�+,'�ZLO�GLW�
RRN�JUDDJ�ZHWHQ�

��&R|UGLQHHU�GH������LQIRUPDWLH�ELM�ppQ�
SHUVRRQ�

��+RXG�JRHG�YRHOLQJ�PHW�GH��DPE�
WHOLMNH��ODDJ�GLH�GLUHFW�RQGHU�GH�
EHVWXXUGHUV�YDOW�YDQ�MH�RPJH�
YLQJVSDUWLMHQ��9LD�KHQ�NXQ�MH�YHHO�
JHYRHOLJKHGHQ�WH�ZHWHQ�NRPHQ�
HQ�]DNHQ�µYRRUNRNHQ¶��=R�YRRU�
NRP�MH�GDW�]H�]LFK�RYHUYDOOHQ�
YRHOHQ�RI�GDW�MH�QHW�GH�YHUNHHUGH�
DFFHQWHQ�DDQEUHQJW��6RPV�NRP�
MH�YLD�KHQ�PDNNHOLMNHU�DFKWHU�GH�
EHODQJHQ�GLH�GH�SDUWLM�KHHIW�

��FKHFN�ELM�GH�DPEWHQDUHQ�YDQ�
GH�RPJHYLQJVSDUWLMHQ�IHLWHQ�HQ�
VWDQGSXQWHQ��KHE�MH�KHW�JRHG�
EHJUHSHQ"�9DDN�OLJW�KHW�JHQXDQ�
FHHUGHU�GDQ�KHW�LQ�HHUVWH�LQVWDQ�
WLH�OLMNW�
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6DPHQ�
ZHUNLQJ

��1HHP�GH�UXVW�PHW�MH�WHDP�RP�µZKDW�LI¶�
VFHQDULR¶V�GRRU�WH�GHQNHQ�RS�RPJHYLQJV�
ULVLFR¶V��:DW�GRH�MH�DOV�GLH�JHPHHQWH�RS�
]LMQ�VWUHSHQ�JDDW�VWDDQ�HQ�YHUGHUH�PHGH�
ZHUNLQJ�ZHLJHUW"�(Q�ZDW�DOV�0LOLHXGHIHQ�
VLH�EULHYHQ�QDDU�GH�7ZHHGH�.DPHU�JDDW�
VWXUHQ"�'RRU�MH�KLHURS�YRRU�WH�EHUHLGHQ�
ZRUG�MH�PLQGHU�RYHUYDOOHQ�GRRU�JHEHXUWH�
QLVVHQ�HQ�NXQ�MH�SUR�DFWLHYHU�UHDJHUHQ�

��9RRUGDW�MH�HHQ�GHDO�VOXLW�PHW�RPJHYLQJV�
SDUWLMHQ�PRHW�MH�KHHO�]HNHU�ZHWHQ�GDW�GLH�
GHDO�VWDQGKRXGW�ELM�MH�LQWHUQH�RSGUDFKW�
JHYHU��+,'��HQ�VWDI�'*�'*0R��'XV�HHUVW�
PHW�KHQ�DIVWHPPHQ�YRRUGDW�MH�EHODQJULM�
NH�WRH]HJJLQJHQ�QDDU�GH�RPJHYLQJ�GRHW�

��+DDO�GH�PDUNWSDUWLMHQ�QDDU�ELQQHQ��
VSUHHN�ELMYRRUEHHOG���GDJ�LQ�GH�ZHHN�YDVW�
DI�PHW�PDUNWSDUWLMHQ�RS�NDQWRRU�YDQ�5:6�
RP�VDPHQ�WH�ZHUNHQ�DDQ�SURGXFWHQ�

��2UJDQLVHHU�JH]DPHQOLMN�VWDUW�XSV�
RI�ZHUNEH]RHNHQ�PHW�RPJHYLQJV�
SDUWLMHQ�]RGDW�MH�RRN�HHQV�LQ�HHQ�
ORVVHUH�VHWWLQJ�PHW�HONDDU�YDQ�JH�
GDFKWHQ�NDQ�ZLVVHOHQ�

��0DDN�JHEUXLN�YDQ�NODQNERUGJURHSHQ�
YRRU�VSHFL¿HNH�RQGHUZHUSHQ�YDQ�
KHW�SURMHFW��EY��GH�JHOXLGVYRRU]LH�
QLQJHQ�URQG�HHQ�EHSDDOGH�ZRRQ�
NHUQ���/DDW�KHQ�LQ�EHHOG�EUHQJHQ�
ZHONH�EHODQJHQ�HU�DOOHPDDO�VSHOHQ��
=LM�NXQQHQ�HHQ�GHHO�YDQ�KHW�ZHUN�
YRRU�MH�GRHQ��(Q�JRRL�QLHW�DOOH�EH�
ODQJHQ�GRRU�HONDDU�LQ�ppQ�JURHS��
ZDQW�GDQ�ZRUGW�KHW�KHHO�GLIIXXV��
:HO�NDQ�KHW�KHHO�JRHG�ZHUNHQ�RP�
YRRU��HQ�WHJHQVWDQGHUV�PHW�HONDDU�
LQ�JHVSUHN�WH�EUHQJHQ�

������� +HW�SXEOLHN�EHRRUGHHOW�5LMNVZDWHUVWDDW
2P�EHWHU�JULS�WH�NULMJHQ�RS�GH�YUDDJ�KRH�GH�UHODWLH�LV�PHW�KHW�SXEOLHN��NDQ�5LMNV�
ZDWHUVWDDW�JHGXUHQGH�GH�ORRSWLMG�YDQ�HHQ�SURMHFW�HHQ�DDQWDO�PRPHQWHQ�YDVWOHJJHQ�
ZDDURS�KHW�SXEOLHN�5LMNVZDWHUVWDDW�EHRRUGHHOW��+HW�SXEOLHNVZDDUGHPRGHO�PDDNW�
LQ]LFKWHOLMN�KRH�SXEOLHN�QDDU�HHQ�RUJDQLVDWLH�NLMNW�

)LJ������+HW�SXEOLHNVZDDUGHPRGHO����%URQ��3XEOLHNVJHULFKW�QHWZHUNPDQDJHPHQW�

(U�ZRUGW�HHQ�ZDDUGHRRUGHHO�RYHU�KHW�UHVXOWDDW�YDQ�GLHQVWYHUOHQLQJ�YDQ�5LMNVZDWHU�
VWDDW�JHJHYHQ��OLJW�HU�HHQ�JRHG�ZHJGHN�HQ�LV�KHW�ZHUN�JRHG�DIJHKDQGHOG��RS�WLMG�
NODDU��ZHLQLJ�KLQGHU��WLMGLJH�LQIRUPDWLH���'LH�ZDDUGHULQJ�JDDW�JHSDDUG�PHW�HPRWLH�
�EOLM�]LMQ�PHW��]LFK�HUJHUHQ�DDQ���,Q�KHW�SXEOLHNVZDDUGHPRGHO�VWDDQ�WHJHQRYHU�UHVXO�
WDDW��DIKDQGHOLQJ�HQ�HPRWLH��GH�SULMV�YDQ�GH�GLHQVWYHUOHQLQJ��PLOMRHQHQLQYHVWHULQJHQ�
HQ�KHW�DPEWHQDUHQDSSDUDDW��HQ�GH�PRHLWH�ZDDUPHH�KHW�SXEOLHN�ZRUGW�JHFRQIURQ�
WHHUG��RPULMGHQ��¿OH�LQIRUPDWLH�]RHNHQ��ZDFKWHQ���

5LMNVZDWHUVWDDW�VFRRUW�PHHVWDO�JRHG�RS�UHVXOWDDW��PDDU�YHHO�PLQGHU�RS�DIKDQGHOLQJ��
+HW�VWUHYHQ�LV�QX�RP�LQ�GH�SXEOLHNVZDDUGHULQJ�RRN�KRRJ�WH�VFRUHQ�RS�DIKDQGHOLQJ�
HQ�ODDJ�RS�SULMV�HQ�PRHLWH��'DDU�LV�GH�PHHVWH�ZLQVW�WH�EHKDOHQ��'DDUELM�PRHW�RRN�
JHSUREHHUG�ZRUGHQ�SRVLWLHYHU�WH�VFRUHQ�RS�KHW�DVSHFW�HPRWLH�

�
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3DJLQD����YDQ���

����� 9LHU�YRUPHQ�YDQ�RPJHYLQJVPDQDJHPHQW�
'H�F\FOXV�YDQ�GH�JURWH�5LMNVZDWHUVWDDW�ZHJHQSURMHFWHQ�NHQW�YLHU�IDVHQ��ZDDUELM�
KHW�SURMHFW�]LMQ�RRUVSURQJ�YLQGW�LQ�GH�YHUNHQQLQJVIDVH��VWUDWHJLVFK���+HW�GDDGZHU�
NHOLMNH�SURMHFW�GRRUORRSW�GH�SODQIDVH�HQ�UHDOLVDWLHIDVH��SURMHFWJHERQGHQ���1D�GH�
UHDOLVDWLHIDVH�ZRUGW�KHW�SURMHFW�DIJHURQG�HQ�RYHUJHGUDJHQ��9DQDI�GDQ�ZRUGW�YDQ�GH�
EHKHHUIDVH�JHVSURNHQ��RSHUDWLRQHHO���2PJHYLQJVPDQDJHPHQW�NHQW�KLHUELM�YHUVFKLO�
OHQGH�DFFHQWHQ��GLH�LQ�GH�YROJHQGH�WDEHO�EHQRHPG�ZRUGHQ�

$FFHQWHQ�ELQQHQ�RPJHYLQJVPDQDJHPHQW�LQ�YHUVFKLOOHQGH�SURMHFWIDVHQ

)DVH 5RO�5LMNVZDWHUVWDDW 5RO�RPJHYLQJVPDQDJHU

9HUNHQ�
QLQJ

6WUDWHJLVFK��
UHODWLHPDQDJH�
PHQW

KHW�RQGHUKRXGHQ�YDQ�SHUPDQHQWH�YHHODO�VWUDWH�
JLVFKH�FRQWDFWHQ�PHW�GH�UHJLRQDOH�QHWZHUNSDUW�
QHUV��WHU�RQGHUVWHXQLQJ�YDQ�GH�+,'�DOV�QHWZHUN�
UHJLVVHXU��JHULFKW�RS�KHW�SURDFWLHI�DIVWHPPHQ�
YDQ�EHODQJHQ��LQWHQWLHV�HQ�JHYRHOLJKHGHQ��
6WDUWSXQW�LV�HHQ�JH]DPHQOLMN�SUREOHHPEHVHI�
YDQ�ZDDUXLW�JH]DPHQOLMNH�GRHOHQ�ZRUGHQ�JHIRU�
PXOHHUG�GLH�ULFKWLQJ�JHYHQ�DDQ�GH�SODQIDVH�
+RHZHO�GH�XLWYRHULQJ�YDQ�YHUNHQQLQJHQ��LQ�
OLMQ�PHW�KHW�DGYLHV�YDQ�GH�FRPPLVVLH�9HUVQHO�
OLQJ�%HVOXLWYRUPLQJ�,QIUDVWUXFWXUHOH�3URMHFWHQ��
QLHW�PHHU�RQGHU�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�
5LMNVZDWHUVWDDW�YDOW��]DO�5LMNVZDWHUVWDDW�KLHU�
ZHO�LQ�SDUWLFLSHUHQ�DOV�QHWZHUNEHKHHUGHU��DOV�
GHVNXQGLJH�HQ�NHQQHU�YDQ�GH�UHJLR��'H�NHQQLV�
YDQ�GH��EHVWXXUOLMNH��RPJHYLQJ�HQ�KHW�ORNDOH�
QHWZHUN�ELM�GH�UHJLRQDOH�GLHQVWHQ�YDQ�5:6�LV�
HHQ�EHODQJULMNH�ELMGUDJH�DDQ�KHW�VXFFHV�YDQ�
HHQ�YHUNHQQLQJ��

3ODQVWX�
GLH��RI�
SODQXLW��
ZHUNLQJ�

*HELHGVJHULFKWH�
VDPHQZHUNLQJ

KHW�LQ�VDPHQVSUDDN�PHW�GH�RPJHYLQJ�XLWZHU�
NHQ�YDQ�GH�YRRUNHXUVEHVOLVVLQJ�WRW�HHQ�UHDOL�
VHHUEDDU�SODQ�GDW�PHHUZDDUGH�RSOHYHUW�YRRU�
GH�RPJHYLQJ��%HJULSSHQ�KLHUELM�]LMQ�RQWZHUS�
NHX]HV��JHNR]HQ�NZDOLWHLW�HQ�HLVHQ�YDQXLW�KHW�
SURMHFW�HQ�HLVHQ��ZHQVHQ�HQ�UDQGYRRUZDDUGHQ�
YDQXLW�GH�SURMHFWRPJHYLQJ�

5HDOLVDWLH 3URMHFW�RPJH�
YLQJVPDQDJHPHQW

KHW�VFKHSSHQ�YDQ�I\VLHN�UXLPWHOLMNH�HQ�EH�
VWXXUOLMN�PDDWVFKDSSHOLMNH�FRQGLWLHV�RP�WRW�HHQ�
YRRUVSRHGLJH�HQ�EHKHHUVWH�UHDOLVDWLH�YDQ�HHQ�
DIJHEDNHQG�SURMHFW�WH�NRPHQ�

%HKHHU�
	�RQGHU�
KRXG�

3XEOLHNVJHULFKW�
QHWZHUNEHKHHU�

'H�GLVWULFWHQ�]LMQ�
YRRU�UHJLRQDOH�
DPEWHQDUHQ��EH�
VWXXUGHUV��HQ�
EHODQJKHEEHQGHQ�
GH�YRRUGHXU�YRRU�
RSHUDWLRQHOH�]D�
NHQ�

KHW�RSWUHGHQ�DOV�EHQDGHUEDUH�QHWZHUNEHKHHU�
GHU��GLH�JHYRHOLJ�LV�YRRU�YUDJHQ�HQ�VLJQDOHQ�YDQ�
QHWZHUNJHEUXLNHUV�HQ�EHODQJKHEEHQGHQ��VHU�
YLFHJHULFKW�DOV�KHW�JDDW�RP�KHW�EHDQWZRRUGHQ�
YDQ�YUDJHQ�HQ�FRQVLVWHQW�ELM�GH�YHUWDOLQJ�GDDU�
YDQ�QDDU�GH�QHWZHUNSUHVWDWLHV�

7DEHO�����2PJHYLQJVPDQDJHPHQWDFFHQWHQ�LQ�YHUVFKLOOHQGH�SURMHFWIDVHQ
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5LMNVZDWHUVWDDW�NHQW�]RZHO�SURMHFWJHERQGHQ�RPJHYLQJVPDQDJHPHQW�DOV�QLHW�SUR�
MHFWJHERQGHQ�VWUDWHJLVFK�HQ�RSHUDWLRQHHO�RPJHYLQJVPDQDJHPHQW��(HQ�SURMHFW�NDQ�
QRRLW�ORV�JH]LHQ�ZRUGHQ�YDQ�HHUGHUH�FRQWDFWHQ�HQ�LQLWLDWLHYHQ�LQ�GH�UHJLR�HQ�FRP�
PXQLFDWLH�KLHURYHU�QDDU�GH�RPJHYLQJ��'LW�JHOGW�RRN�YRRU�GH�EHVWDDQGH�FRQWDFWHQ�HQ�
UHODWLHV�YDQ�GH�GLVWULFWHQ��+HW�LV�EHODQJULMN�YHUGHU�WH�NLMNHQ�GDQ�KHW�SURMHFW��+RHZHO�
KHW�RPJHYLQJVPDQDJHPHQW�KLHUERYHQ�JHVFKHLGHQ�ZRUGW�ZHHUJHJHYHQ��LV�KHW�RP�
JHYLQJVPDQDJHPHQW�LQ�GH�HQH�SURMHFWIDVH�QLHW�ORV�WH�]LHQ�YDQ�GH�DQGHUH�SURMHFWIDVH�
HQ�RRN�QLHW�YDQ�KHW�FRQWLQXH�VWUDWHJLVFKH�HQ�RSHUDWLRQHOH�UHODWLHPDQDJHPHQW��=R�
RQWVWDDW�HHQ�FRQVLVWHQW�JHKHHO�ELQQHQ�5LMNVZDWHUVWDDW��HHQ�HHQGXLGLJ�EHHOG�QDDU�
EXLWHQ�HQ�V\QHUJLH�

)LJ������9LHU�VRRUWHQ�RPJHYLQJVPDQDJHPHQW�LQ�UHODWLH�PHW�HONDDU��%URQ��:HUNZLM]HU�
$DQOHJ�

%RYHQVWDDQGH�¿JXXU�SRVLWLRQHHUW�GH�YLHU�VRRUWHQ�RPJHYLQJVPDQDJHPHQW�WHQ�RS�
]LFKWH�YDQ�HONDDU��3XEOLHNVJHULFKW�QHWZHUNEHKHHU�HQ�VWUDWHJLVFK�UHODWLHPDQDJHPHQW�
EHVWULMNHQ�EHLGH�KHW�JHKHOH�QHWZHUN�HQ�KHEEHQ�HHQ�GRRUORSHQG�NDUDNWHU��WHUZLMO�
SURMHFWRPJHYLQJVPDQDJHPHQW�HQ�JHELHGVJHULFKWH�VDPHQZHUNLQJ�MXLVW�RQGHUZHUS��
HQ�JHELHGVVSHFL¿HN�]LMQ��+HW�VWUDWHJLVFK�UHODWLHPDQDJHPHQW�HQ�GH�JHELHGVJHULFKWH�
VDPHQZHUNLQJ�ULFKWHQ�]LFK�RS�KHW�VWUDWHJLVFKH�QLYHDX��WHUZLMO�KHW�SXEOLHNVJHULFKW�
QHWZHUNPDQDJHPHQW�HQ�KHW�SURMHFWRPJHYLQJVPDQDJHPHQW�]LFK�RS�RSHUDWLRQHHO�
QLYHDX�DIVSHOHQ��9RRU�GH�RPJHYLQJVSDUWLMHQ�GLH�LQ�GH�SXEOLHNVFLUNHO�LQ�KHW�PLGGHQ�
VWDDQ��]LMQ�DO�GLH�YHUVFKLOOHQGH�EHJULSSHQ�PLQGHU�LQWHUHVVDQW��ELM�KHQ�NRPW�KHW�DO�
OHPDDO�VDPHQ�
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9RRUEHHOG�YDQ�VWUDWHJLVFK�RPJHYLQJVPDQDJHPHQW�

6DQGHU�:HJEUDQV��³%LM�GH�GLHQVW�1RRUG�%UDEDQW�]LMQ�
ZH�GH�LQWHUDFWLH�WXVVHQ�GH�YHUVFKLOOHQGH�VRRUWHQ�
RPJHYLQJVPDQDJHPHQW�JDDQ�RUJDQLVHUHQ�´�6DQGHU�
:HJEUDQV�JHHIW�DDQ�GDW�KLM�]LFK�YRRUKHHQ�HUJHUGH�DDQ�
GH�RQJHFR|UGLQHHUGH�FRQWDFWHQ��YRRUDO�PHW�JHPHHQ�
WHQ�LQ�1RRUG�%UDEDQW��³=R�JHEHXUGH�KHW�GDW�LN�ELM�HHQ�
JHPHHQWH�NZDP�YRRU�HHQ�ZHJSURMHFW�HQ�GDDU�JHFRQ�
IURQWHHUG�ZHUG�PHW�XLWVSUDNHQ�YDQ�FROOHJD¶V�RYHU�GDW�
ZHJSURMHFW��GLH�KDDNV�VWRQGHQ�RS�ZDW�LN�ZLOGH��2Q]H�
GLHQVW�ZDV�NZHWVEDDU�RP�XLWJHVSHHOG�WH�ZRUGHQ�HQ�
KDQGLJH�JHPHHQWHQ�PDDNWHQ�GDDU�JHEUXLN�YDQ�´

'H�HHUVWH�VWDS�YRRU�YHUDQGHULQJ�ELM�GH�GLHQVW�1RRUG�%UDEDQW�ZDV�KHW�LQ�EHHOG�
EUHQJHQ�ZLH�FRQWDFWHQ�RQGHUKRXGW�PHW�ZHONH�RPJHYLQJVSDUWLMHQ��'DW�EOHNHQ�
VRPV�ZHO����FROOHJD¶V�SHU�JHPHHQWH�WH�]LMQ�HQ�ZHO����SHU�DXWRVQHOZHJ��'RRU�
YHUDQGHULQJHQ�LQ�WDNHQSDNNHWWHQ�HQ�SHUVRQHHOVZLVVHOLQJHQ�YHUDQGHUW�GDW�RRN�QRJ�
HHQV�YRRUWGXUHQG��³1X�LV�GLW�DDUGLJ�LQ�EHHOG��PDDU�KHW�YHUJW�FRQWLQX�DOHUWKHLG�RP�
ZLM]LJLQJHQ�ELM�WH�KRXGHQ�´

'H�WZHHGH�VWDS�ZDV�KHW�ELM�HONDDU�EUHQJHQ�YDQ�FROOHJD¶V��GLH�LQ�GH]HOIGH�JHELHGHQ�
EH]LJ�]LMQ�HQ�PHW�GH]HOIGH�RPJHYLQJVSDUWLMHQ�FRQWDFWHQ�KHEEHQ��+HW�EOHHN�SUDN�
WLVFK�RP�1RRUG�%UDEDQW�RS�WH�GHOHQ�QDDU�GH�YLHU�ZHJHQGLVWULFWHQ�GLH�GH�SURYLQFLH�
KLHU�NHQW��]RGDW�GH�GLVWULFWVKRRIGHQ�QLHW�QDDU�PHHUGHUH�DIVWHPPLQJVRYHUOHJJHQ�
KRHIGHQ��6DQGHU�:HJEUDQV��³,QPLGGHOV�GUDDLW�GH]H�DIVWHPPLQJ�VWHHGV�EHWHU�
HQ�ZRUGW�EHWHU�WHJHQZLFKW�JHERGHQ�WHJHQ�HUYDUHQ�ZHWKRXGHUV�HQ�DPEWHQDUHQ�
GLH�KHW�VSHO�JRHG�EHKHHUVHQ��2RN�ZRUGHQ�ZHGHU]LMGVH�VXFFHVVHQ�JHERHNW��=R�
NRQ�GRRU�PHW�GH�JHPHHQWH�+HXVGHQ�VOLP�ZHUN]DDPKHGHQ�WH�FRPELQHUHQ��JHOG�
ZRUGHQ�XLWJHVSDDUG�YRRU�HHQ�GXUH�RPOHLGLQJVURXWH�HQ�NRQ�GH�JHPHHQWH�NRVWHQ�
EHVSDUHQ�YRRU�HHQ�URWRQGH�GLH�]H�ZLOGH�DDQOHJJHQ�´

'H�GHUGH�VWDS�ZDV�DOOH�EHODQJULMNH�LVVXHV�LQ�NDDUW�WH�EUHQJHQ�GLH�HU�LQ�HHQ�JHELHG�
VSHOHQ�HQ�KLHURYHU�HHQ�JH]DPHQOLMN�VWDQGSXQW�LQ�WH�QHPHQ��'LW�LV�JHEHXUG�LQ�GH�
YRUP�YDQ�UHJLRVFDQV��ZDDUPHH�KHW�PDQDJHPHQWWHDP�YDQ�GH�GLHQVW�1RRUG�%UD�
EDQW�HHQ�XQLIRUPH�OLMQ�EHSDDOW�YRRU�GH]H�LVVXHV�

6DQGHU�:HJEUDQV�YHUWHOW�YHUGHU��³,QPLGGHOV�ZRUGW�ELQQHQ�'1%�RRN�LQIRUPDWLH�
YHU]DPHOG�HQ�JHGHHOG�RYHU�GH�PLQGHU�µKDUGH¶�NDQWHQ�YDQ�RPJHYLQJVPDQDJH�
PHQW��GH�PHQVHQ�ZDDU�ZH�PHH�WH�PDNHQ�KHEEHQ�LQ�RQ]H�FRQWDFWHQ�PHW�GH�RP�
JHYLQJ�HQ�GH�PHHU�LQIRUPHOH�RQWPRHWLQJVPRPHQWHQ��EXLWHQ�KHW�YHUJDGHUFLUFXLW�
RP��=R�ZRUGW�ZHNHOLMNV�GH�DJHQGD�YDQ�GH�GLUHFWLHOHGHQ�JHVFDQG�RP�WH�DFKWHU�
KDOHQ�RI�HU�QRJ�NDQVHQ�]LMQ�YRRU�GH�GLUHFWLHOHGHQ�RP�RS�LQIRUPHOH�PRPHQWHQ�
EHVWXXUGHUV�XLW�GH�UHJLR�WH�VSUHNHQ��$OV�GDW�KHW�JHYDO�LV��ZRUGW�QDJHJDDQ�ZHONH�
RQGHUZHUSHQ�]LFK�HUYRRU�OHQHQ�RP�GDQ�WH�EHVSUHNHQ�

'DDUQDDVW�ZRUGW�LQIRUPDWLH�RYHU�EHVWXXUGHUV�YHU]DPHOG�]RGDW�GH�+,'�HQ�GH�GL�
UHFWHXUHQ��ZDDU�KHW�VWUDWHJLVFK�RPJHYLQJVPDQDJHPHQW�YRRUDO�LV�EHOHJG��RRN�LHWV�
ZHWHQ�YDQ�GH�DFKWHUJURQG�YDQ�GH]H�PHQVHQ��+HW�LV�ELMYRRUEHHOG�KHHO�EHODQJULMN�
RP�WH�ZHWHQ�GDW�LHPDQG�QHW�LQ�KHW�]LHNHQKXLV�KHHIW�JHOHJHQ��$OV�MH�GDW�ZHHW��GDQ�
EHJLQ�MH�HHQ�JHVSUHN�KHHO�DQGHUV��2RN�GDW�LHPDQG�YDQ�ZLHOUHQQHQ�KRXGW��NDQ�
KHOSHQ�VQHO�HHQ�JRHG�JHVSUHN�WH�NULMJHQ��]RGDW�LQKRXGHOLMNH�]DNHQ�RRN�VRHSHOHU�
EHVSUHHNEDDU�ZRUGHQ�́ �6DQGHU�:HJEUDQV�HUYDDUW�GDW�YHHO�PHGHZHUNHUV�GDW�VRRUW�



3DJLQD����YDQ���

2PJHYLQJVPDQDJHU��GH�RQPLVEDUH�VFKDNHO�WXVVHQ�EXLWHQ�HQ�ELQQHQ�

LQIRUPDWLH�QLHW�VQHO�GRRUJHYHQ��³,N�PHUN�GDW�MXLVW�GDW�VRRUW�LQIRUPDWLH�]HHU�RS�
SULMV�ZRUGW�JHVWHOG�GRRU�RQ]H�+,'�HQ�GLUHFWHXUHQ�´

6DQGHU�:HJEUDQV�LV�FOXVWHUFR|UGLQDWRU�ELM�GH�DIGHOLQJ�5XLPWH��%HVWXXU�HQ�9HUNHHU�
YDQ�GH�GLHQVW�1RRUG�%UDEDQW�YDQ�5LMNVZDWHUVWDDW�

0HHU�LQIRUPDWLH�RYHU�GH�YHUVFKLOOHQGH�YRUPHQ�YDQ�RPJHYLQJVPDQDJHPHQW�HQ�KXQ�
RQGHUOLQJH�UHODWLHV��
��%DVLVUHODWLHPDQDJHPHQW�HQ�2PJHYLQJVPDQDJHPHQW�LQ�GH�=HHXZVH�'LVWULFWHQ�
��'XR�UDSSRUW�µ3URMHFWHQ�NRPHQ�SURMHFWHQ�JDDQ�PDDU�GH�EHKHHUGHU�EOLMIW�EHVWDDQ¶
��'LVWULFW�DOV�µ9RRUGHXU¶�����DSULO�������ZHJHQGLVWULFW�=HHODQG��ZDWHUGLVWULFW�:HVWHUVFKHOGH
��HQ�ZDWHUGLVWULFW�=HHXZVH�'HOWD

����� 2PJHYLQJVPDQDJHPHQW�LQ�GH�SODQIDVH
(HQ�EHODQJULMN�DVSHFW�LQ�RPJHYLQJVPDQDJHPHQW�LV�KHW�YDVWOHJJHQ�YDQ�DIVSUDNHQ�
PHW�GH�RPJHYLQJ��9HHODO�ZRUGW�KLHUELM�JHNR]HQ�YRRU�RYHUHHQNRPVWHQ��,GHDOLWHU�]LHW�
GLW�HU�DOV�YROJW�XLW��XLWJDDQGH�YDQ�KHW�QLHXZH�0,57�VSHOUHJHONDGHU�YRRU������HQ�GH�
DGYLH]HQ�YDQ�GH�FRPPLVVLH�9HUVQHOOLQJ�%HVOXLWYRUPLQJ�,QIUDVWUXFWXUHOH�3URMHFWHQ��
�

,QWHQWLHRYHUHHQNRPVW

9HUNHQQLQJVIDVH

%HVWXXUVRYHUHHQNRPVW

3ODQIDVH��

8LWYRHULQJVRYHUHHQNRPVW

5HDOLVDWLHIDVH

%HKHHU��	�RQGHUKRXGRYHUHHQNRPVW�
RYHUGUDFKW�HLJHQGRP

%HKHHU�	�RQGHUKRXG

)LJ������2YHUHHQNRPVWHQ�DOV�DQNHUV�YRRU�GH�YHUVFKLOOHQGH�IDVHQ�

(HQ�RYHUHHQNRPVW�YRUPW�WHONHQV�GH�EDVLV�YRRU�KHW�ZHUN�LQ�GH�GDDURS�YROJHQGH�IDVH��
=R�ZRUGW�ELM�GH�VWDUWEHVOLVVLQJ�HHQ�LQWHQWLHRYHUHHQNRPVW�DIJHVORWHQ�PHW�GH�RPJH�
YLQJVSDUWLMHQ��ZDDULQ�EHSDDOG�LV�KRH�KHW�SURFHV�ZRUGW�LQJHULFKW�RP�WH�NRPHQ�WRW�HHQ�
JHGUDJHQ�YRRUNHXUVEHVOLVVLQJ��:HONH�RQGHU]RHNHQ�ZRUGHQ�GDDUYRRU�XLWJHYRHUG"�:LH�
SDUWLFLSHHUW�LQ�KHW�SURMHFWWHDP�HQ�ZLH�EHWDDOW"�,Q�YHHO�YHUNHQQLQJHQ�KHHIW�GH�UHJLR�
HHQ�SURPLQHQWH�URO�JHNUHJHQ�
'H�9HUNHQQLQJHQIDVH�PRHW�FRQIRUP�GH�DGYLH]HQ�YDQ�GH�FRPPLVVLH�9HUVQHOOLQJ�
%HVOXLWYRUPLQJ�,QIUDVWUXFWXUHOH�3URMHFWHQ��&RPPLVVLH�(OYHUGLQJ��XLWPRQGHQ�LQ�HHQ�
JHGUDJHQ�YRRUNHXUVEHVOLVVLQJ��DOV�KHW�SURMHFW�GRRUJH]HW�ZRUGW�GRRU�9HUNHHU�HQ�:D�
WHUVWDDW���'DDUELM�PRHW�KHOGHU�]LMQ�ZLH�¿QDQFLHHO�JDDW�ELMGUDJHQ�DDQ�KHW�SURMHFW�HQ�
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JOREDDO�KRHYHHO��]LH�KHW�0,57�VSHOUHJHONDGHU�YRRU�GH�HLVHQ�GLH�JHVWHOG�ZRUGHQ�DDQ�
HHQ�YRRUNHXUVEHVOLVVLQJ�HQ�KHW�VWDUWHQ�YDQ�GH�SODQIDVH���'LW�ZRUGW�YDVWJHOHJG�LQ�HHQ�
EHVWXXUVFRQYHQDQW�RI��RYHUHHQNRPVW��'DDULQ�ZRUGW�RRN�DIJHVSURNHQ�ZDW�HU�LQ�GH�
SODQIDVH�JDDW�JHEHXUHQ�HQ�ZLH�ZHONH�YHUDQWZRRUGHOLMNKHGHQ�GDDUELM�QHHPW�
'H�XLWNRPVW�YDQ�GH�SODQIDVH�LV�QLHW�DOOHHQ�GDW�HU�HHQ�GXLGHOLMN�RPVFKUHYHQ�HQ�FRQ�
FUHWH�YDULDQW�ZRUGW�JHNR]HQ��PDDU�RRN�KRHYHHO�GLH�NRVW�HQ�KRH�GLH�JHUHDOLVHHUG�JDDW�
ZRUGHQ��,Q�HHQ�XLWYRHULQJVRYHUHHQNRPVW�NDQ�GH�RPJHYLQJVPDQDJHU�GDQ�RRN�]DNHQ�
YDVWOHJJHQ�RYHU�KRH�RPJHJDDQ�ZRUGW�PHW�KLQGHU�WLMGHQV�GH�UHDOLVDWLH�

2QGHUWXVVHQ�LV�RRN�QDJHGDFKW�ZLH�KHW�JHUHDOLVHHUGH�JDDW�EHKHUHQ��9DDN�ZRUGHQ�KLHU�
DO�LQ�HHQ�YURHJ�VWDGLXP�DIVSUDNHQ�RYHUJHPDDNW��(U�EHVWDDW�LPPHUV�HHQ�UHODWLH�WXV�
VHQ�UHDOLVDWLHNRVWHQ�HQ�RQGHUKRXG��HQ�EHKHHUNRVWHQ��+LHU�PRHWHQ�GXV�VWUDWHJLVFKH�
NHX]HV�HQ�DIVSUDNHQ�JHPDDNW�ZRUGHQ�PHW�SURMHFWWHDP�HQ�GH�EHKHUHQGH�RUJDQLVD�
WLH��,Q�VRPPLJH�JHYDOOHQ�NDQ�KHW�EHWHNHQHQ�GDW�HU�HLJHQGRPVRYHUGUDFKW�SODDWVYLQGW�
YDQ�EHSDDOGH�RQGHUGHOHQ��

'H�RPJHYLQJVPDQDJHU�VWDDW�DDQ�GH�ODW�RP�KHW�SURFHV�YDQ�KHW�VOXLWHQ�YDQ�RYHUHHQ�
NRPVWHQ�LQ�JRHGH�EDQHQ�WH�OHLGHQ�HQ�GH�DIVSUDNHQ�PHW�GH�RPJHYLQJ�GDDULQ�JRHG�WH�
YHUDQNHUHQ��]LH�PHHU�KLHURYHU�LQ�SDUDJUDDI�������2YHUHHQNRPVWHQ�GZLQJHQ�HHQ�LH�
GHU�RP�FRQFUHHW�WH�ZRUGHQ�HQ�NOHXU�WH�EHNHQQHQ��%RYHQGLHQ�YRUPHQ�]H�HHQ�VWDELHOH�
EDVLV�ZDDURS�WHUXJJHYDOOHQ�NDQ�ZRUGHQ�DOV�HU�QLHXZH�LQ]LFKWHQ�RQWVWDDQ�ELM�RPJH�
YLQJVSDUWLMHQ�RI�ELMYRRUEHHOG�GH�JHPHHQWHUDDG�YDQ�HHQ�EHODQJULMNH�RPJHYLQJVSDUWLM�
QD�YHUNLH]LQJHQ�YDQ�NOHXU�YHUVFKLHW��

%LM�KHW�RSVWHOOHQ�YDQ�RYHUHHQNRPVWHQ�]DO�HHQ�JURRW�EHURHS�ZRUGHQ�JHGDDQ�RS�GH�
NZDOLWHLWHQ�YDQ�GH�RPJHYLQJVPDQDJHU�DOV�SURFHVPDQDJHU�HQ�QLHW�]R]HHU�RS�NZD�
OLWHLWHQ�DOV�SURMHFWPDQDJHU��%LQQHQ�5LMNVZDWHUVWDDW�ZRUGW�DO�VQHO�YDQ�HHQ�SURMHFW�
JHVSURNHQ�HQ�ZRUGHQ�LQVWUXPHQWHQ�LQJH]HW��GLH�ELM�SURMHFWPDWLJ�ZHUNHQ�KRUHQ�]RDOV�
JHGHWDLOOHHUGH�DFWLHSODQQLQJHQ��EXGJHWEHKHHUVLQJ�HQ�IDVHULQJHQ��(FKWHU��YHHODO�LV�
KHW�ZHUN�YDQ�HHQ�RPJHYLQJVPDQDJHU�QLHW�RQGHU�WH�YHUGHOHQ�LQ�VWUDNNH�WDNHQ�PHW�
GXLGHOLMNH�WHUPLMQHQ�HQ�EHQRGLJGH�PLGGHOHQ��]LH�YRRU�RQGHUVFKHLG�WXVVHQ�SURMHFW�
HQ�SURFHV�ELMODJH�����9DQ�WHYRUHQ�LV�QLHW�WH�YRRU]LHQ�KRH�ODQJ�KHW�]DO�GXUHQ�YRRUGDW�
HHQ�EHVWXXUVRYHUHHQNRPVW�ZRUGW�JHWHNHQG��+HW�LV�YDQ�JURRW�EHODQJ�GDW�GLW�KHOGHU�
LQ�KHW�,30�WHDP�ZRUGW�QHHUJH]HW��=R�]DO�GH�PDQDJHU�SURMHFWEHKHHUVLQJ�LQSXW�QRGLJ�
KHEEHQ�YDQ�GH�RPJHYLQJVPDQDJHU�RYHU�KHW�ULVLFR�RS�YHUWUDJLQJ�ELM�KHW�XLWORSHQ�YDQ�
GH�SODQQLQJ�YDQ�HHQ�RYHUHHQNRPVW��+HW�LV�GH�XLWGDJLQJ�RP�DOV�SURMHFWWHDP�SURFHV�
PDWLJH�HQ�SURMHFWPDWLJH�DVSHFWHQ�QDDU�HONDDU�WH�YHUWDOHQ��=R�ZRUGW�GXLGHOLMN�ZHONH�
LQYORHG�SURFHVPDWLJH�DVSHFWHQ�KHEEHQ�RS�SURMHFWPDWLJH�DVSHFWHQ�HQ�YLFH�YHUVD�HQ�
NDQ�HU�RSWLPDDO�VDPHQJHZHUNW�ZRUGHQ�

����� 'H�LQWHUQH�FXOWXXU�HQ�GH�SUREOHHPHLJHQDDU
0LQVWHQV�]R�EHODQJULMN�DOV�GH�VWUXFWXXU��LV�GH�FXOWXXU�YRRU�KHW�VODJHQ�YDQ�RPJHYLQJV�
PDQDJHPHQW��9DQ�RXGVKHU�NHQW�5LMNVZDWHUVWDDW�HHQ�WHFKQLVFKH�FXOWXXU��GHVNXQGL�
JHQ�GH¿QLsUHQ�]HOI�HHQ�SUREOHHP�HQ�EHGHQNHQ�KLHUELM�GH�EHVWH�RSORVVLQJ�
+HW�JHYDDU�YDQ�GH]H�FXOWXXU�LV�GDW�HU�ZHLQLJ�RI�JHHQ�UXLPWH�LV�YRRU�SUREOHHPSHUFHS�
WLHV�YDQ�EXUJHUV�HQ�GHFHQWUDOH�RYHUKHGHQ��(Q�GDW�HU�JHHQ�EHUHLGKHLG�LV�WH�OXLVWHUHQ�
QDDU�YRRUVWHOOHQ�YDQ�RSORVVLQJHQ��ZDQW�GLH�]LMQ�QLHW�GRRU�GHVNXQGLJHQ�YHU]RQQHQ��

,QPLGGHOV�LV�HU�HHQ�RPVODJ�JDDQGH�QDDU�HHQ�PHHU�RSHQ�RSVWHOOLQJ��ZDDUELM�GHVNXQ�
GLJH�LQEUHQJ�GLHQVWEDDU�ZRUGW�JHPDDNW�DDQ�GH�SUREOHPDWLHN��]RDOV�GLH�GRRU�RP�
JHYLQJVSDUWLMHQ�ZRUGW�HUYDUHQ��'DW�EHWHNHQW�GDW�PDFKW�PRHW�ZRUGHQ�JHGHHOG�PHW�
GH�RPJHYLQJ��GDW�LQYORHG�JHJHYHQ�PRHW�ZRUGHQ��(Q�GDW�WLMG�HQ�JHOG�JHwQYHVWHHUG�
PRHWHQ�ZRUGHQ�LQ�SDUWLFLSDWLH�HQ�GH�GDDUXLW�YRRUWYORHLHQGH�ZHQVHQ�HQ�HLVHQ��+RH�
VHULHX]HU�GH�RPJHYLQJ�ZRUGW�JHQRPHQ�HQ�KRH�EHWHU�SDUWLFLSDWLH�ZRUGW�LQJH]HW��GHV�
WH�PHHU�EUXLNEDUH�LQEUHQJ�YDQ�GH�RPJHYLQJ�NDQ�ZRUGHQ�YHUZDFKW�HQ�RRN�GHV�WH�
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SRVLWLHYHU�GH�IHHGEDFN�RS�KHW�SURFHV�]DO�]LMQ��'RRU�KHW�SXEOLHN�WH�EHWUHNNHQ�ELM�KHW�
KHOH�SURFHV�PLGGHOV�KHW�LQ]LFKWHOLMN�PDNHQ�YDQ�KHW�SUREOHHP�HQ�KHW�RSHQVWDDQ�YRRU�
RSORVVLQJHQ�XLW�GH�RPJHYLQJ��ZRUGW�HHQ�EUHHG�GUDDJYODN�JHFUHsHUG��'LW�NRPW�GH�
EHVOXLWYRUPLQJ�WHQ�JRHGH�]RDOV�GH�FRPPLVVLH�(OYHUGLQJ�YRRU�RJHQ�KDG�

'H�URO�YDQ�GH�SURIHVVLRQDOV�

'RQQp�6ODQJHQ�YDQ�GH�3URMHFWGLUHFWLH�6QHOOHU�HQ�%HWHU��³$OV�
DPEWHQDDU�VWD�MH�QLHW�WH�VSULQJHQ�RP�GH�RPJHYLQJ�WH�EHWUHN�
NHQ�ELM�HHQ�SODQ�GDW�HLJHQOLMN�DO�YDVW�OLJW��'DQ�LV�SDUWLFLSDWLH�
SXXU�LQVWUXPHQWHHO�HQ�VWDDW�KHW�QLHW�PHHU�LQ�GLHQVW�YDQ�HHQ�
JRHGH�EHVOXLWYRUPLQJ��,N�YLQG�KHW�FUXFLDDO�RP�HU�ELM�EHVWXXU�
GHUV�RS�WH�KDPHUHQ�GDW�MH�VRPV�MH�µORYHEDE\¶�HYHQ�PRHW�
QHHUOHJJHQ��=R�RQWVWDDW�HU�UXLPWH�YRRU�GH�RPJHYLQJ�HQ�GDW�
EHWDDOW�]LFK�ODWHU�LQ�KHW�WUDMHFW�EHVOLVW�XLW�´

³:DW�PLM�RSYDOW�LV�GDW�SURIHVVLRQDOV�]LFK�GLNZLMOV�YDVWELMWHQ�LQ�GH�NZDOLWHLW�YDQ�KXQ�
HLJHQ�SODQQHQ��(U�LV�ZHLQLJ�QHLJLQJ�DQGHUHQ�WH�EHWUHNNHQ�ELM�KHW�]RHNHQ�QDDU�HHQ�
RSORVVLQJ��µ$OV�ZH�JHQRHJ�RQGHU]RHN�GRHQ��NXQQHQ�ZH�GH�LQVSUDDN�ZHO�ZHHUOHJ�
JHQ¶��LV�GRRUJDDQV�KHW�FUHGR��'DW�KHE�MH�QLHW�]RPDDU�ZHJJHSRHWVW�´�
�/LW��1LHXZVEULHI�6QHOOHU�HQ�%HWHU��QU��������MXQL������

2RN�EXLWHQ�5LMNVZDWHUVWDDW�YLQGHQ�H[SHUWV�KHW�PRHLOLMN�RP�KXQ�RXGH�URO�YDQ�
µGHJHQH�GLH�KHW�KHW�EHVWH�ZHHW¶�ORV�WH�ODWHQ��=R�VFKULMYHQ�0DUF�5LMQHYHOG�HQ�0LNH�
'XLMQ�YDQ�712��

³+HW�LV�IDVFLQHUHQG�RP�WH�]LHQ�GDW�GHVNXQGLJHQ�YDDN�YDQXLW�ppQ�HQNHO�YDNJHELHG�
DOJHPHQH�XLWVSUDNHQ�GRHQ�RYHU�ODVWLJH�SXEOLHNH�RSJDYHQ��'DW�NDQ�VLPSHOZHJ�QLHW��
RPGDW�GH�PHHVWH�JURWH�UXLPWHOLMNH�YUDDJVWXNNHQ�]R�FRPSOH[�]LMQ�GDW�QLHPDQG�KHW�
WRWDOH�RYHU]LFKW�KHHIW��'DDUELM�]LMQ�RQ]HNHUKHLG�HQ�YHUDQGHULQJ�HHUGHU�UHJHO�GDQ�
XLW]RQGHULQJ��,Q]LFKWHQ�LQ�SUREOHHPVLWXDWLHV�YHUDQGHUHQ�YRRUWGXUHQG��1HW�]RDOV�
ZDW�PHQVHQ�ZHO�RI�QLHW�DFFHSWDEHO�YLQGHQ�DOV�RSORVVLQJ�´�³2QV�SOHLGRRL�LV�GDW
H[SHUWV�YRRU]LFKWLJ�PRHWHQ�]LMQ�PHW�Gp�ZDDUKHLG�WH�YHUNRQGLJHQ�´����
�/LW��%LQQHQODQGV�%HVWXXU�QU����������

'H�NHUQ�YDQ�KHW�FXOWXXUYUDDJVWXN�OLJW�ZDDUVFKLMQOLMN�LQ�GH�YUDDJ�ZLH�]LFK�RSVWHOW�DOV�GH�
µSUREOHHPHLJHQDDU¶��,V�GDW�5LMNVZDWHUVWDDW��RI�LV�GDW�GH�UHJLR"�$OV�5LMNVZDWHUVWDDW�]LFK�
RSVWHOW�DOV�SUREOHHPHLJHQDDU�HQ�PHWHHQ�PHW�GH�]HOI�EHGDFKWH�RSORVVLQJHQ�NRPW��GH�
GRRUVWURPLQJ�LV�RQYROGRHQGH��ZH�PRHWHQ�GH�ZHJ�YHUEUHGHQ����GDQ�VFKLHW�GH�UHJLR�DO�
VQHO�LQ�GH�URO�YDQ�FULWLFDVWHU��0DDU�VWHOW�5LMNVZDWHUVWDDW�]LFK�RS�DOV�HHQ�IDFLOLWDWRU�YDQ�
HHQ�SUREOHHP�GDW�GH�UHJLR�KHHIW��GDQ�VWLPXOHHUW�GLW�HHQ�YHHO�DFWLHYHUH��PHHGHQNHQGH�
KRXGLQJ�YDQ�GH�UHJLR�ZDDUGRRU�HHQ�YHHO�SRVLWLHYHUH�VHWWLQJ�RQWVWDDW��'LW�YHUJW�HFKWHU�
ZHO�GDW�5LMNVZDWHUVWDDW�HLJHQ�RSORVVLQJHQ�HQ�SUREOHHPGH¿QLWLHV�NDQ�ORVODWHQ�

(HQ�WZHHGH�QRRG]DNHOLMNH�FXOWXXUYRRUZDDUGH�LV�GDW�HU�ELQQHQ�GH�GLHQVW�HHQ�FXO�
WXXU�KHHUVW�YDQ�NHQQLVGHOHQ��HONDDU�LQIRUPHUHQ�RYHU�FRQWDFWHQ�PHW�GH�RPJHYLQJ�HQ�
HONDDU�RRN�DDQVSUHNHQ�DOV�GDW�QLHW�JHEHXUW��

6DQGHU�:HJEUDQV��'1%��HUYDDUW�KHW�GHOHQ�YDQ�NHQQLV�HQ�HONDDU�LQIRUPHUHQ�RYHU�
FRQWDFWHQ�PHW�GH�RPJHYLQJ�HQ�HONDDU�KLHURS�DDQVSUHNHQ�DOV�GLW�QLHW�JHEHXUW�DOV�KHW�
EHODQJULMNVWH�SXQW�ELM�RPJHYLQJVPDQDJHPHQW��KLM�ZLO�JHwQIRUPHHUG�ZRUGHQ�ZDQQHHU�
HHQ�FROOHJD�QHW�HHQ�DIVSUDDN�KHHIW�JHPDDNW�PHW�HHQ�JHPHHQWH�GLH�KLM�GLH�GDJ�JDDW�
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EH]RHNHQ��³5LMNVZDWHUVWDDW�VWDDW�LQ�]LMQ�KHPG�DOV�GH�HQH�PHGHZHUNHU�LHWV�DQGHUV�
]HJW�GDQ�GH�DQGHUH�RI�QLHW�RS�GH�KRRJWH�LV�YDQ�EHODQJULMNH�DIVSUDNHQ�PHW�HHQ�JH�
PHHQWH�´

'H�µWLHQ�JHERGHQ¶�YRRU�FRQWDFW�PHW�GH�RPJHYLQJ�

�� 6WHO�MH�GLHQVWYHUOHQHQG�RS
�� :HHW�MH�FROOHJD¶V�WH�YLQGHQ
�� 'HHO�LQIRUPDWLH�HQ�FRQWDFWHQ
�� :HHW�ZDW�HU�VSHHOW�RS�KRRIGOLMQHQ
�� 0DDN�EHORIWHV�ZDDU
�� =RUJ�YRRUDI�YRRU�KHOGHUH�HQ�HHQGXLGLJH�VWDQGSXQWHQ
�� 6FKDDO�WLMGLJ�RS
�� 9RRU]LH��PHGLD�DDQGDFKW
�� 9HUSODDWV�MH�LQ�GH�DQGHU
��� 6WHO�MH�SXEOLHNVYULHQGHOLMN�RS

7DEHO�����'H�µWLHQ�JHERGHQ¶�YDQ�GH�GLHQVW�1RRUG�%UDEDQW�YRRU�FRQWDFW�PHW�GH�RP�
JHYLQJ

+HW�LV�DDQ�GH�RPJHYLQJVPDQDJHU�RP�FRQWLQX�NULWLVFK�WH�]LMQ�RS�GH]H�FXOWXXUDVSHF�
WHQ�YDQ�RSHQKHLG�HQ�LQIRUPDWLH�XLWZLVVHOLQJ�]RZHO�ELQQHQ�KHW�SURMHFWWHDP�DOV�RRN�
ELM�KHW�EHVWXXU��3DVW�GH�ZHUNZLM]H�ELM�GH�UHJLVVHUHQGH�URO�GLH�5LMNVZDWHUVWDDW�LQ�GH�
$JHQGD�����������ZLO�VSHOHQ"�,V�5LMNVZDWHUVWDDW�LQGHUGDDG�GH�UHJLVVHXU�HQ�QLHW�GH�
SUREOHHPHLJHQDDU"�8LWHUDDUG�LV�KHW�GDDUELM�ZHO�YDQ�EHODQJ�RP�GH�IDVH�YDQ�KHW�SUR�
MHFW�LQ�KHW�RRJ�WH�KRXGHQ�HQ�KHW�RQGHUZHUS�ZDDU�KHW�RS�GDW�PRPHQW�RYHU�JDDW��+HW�
LV�QLHW�GH�EHGRHOLQJ�GH�GLVFXVVLH�RYHU�KHW�WH�NLH]HQ�DOWHUQDWLHI�RSQLHXZ�WH�RSHQHQ�LQ�
GH�SODQIDVH��DOV�]RMXLVW�LQ�GH�YHUNHQQLQJIDVH�HHQ�YRRUNHXUVDOWHUQDWLHI�LV�YDVWJHVWHOG��
0DDU�DOV�HHQ�RPJHYLQJVSDUWLM�GDQ�EHJLQW�RYHU�GH�OHQJWH�HQ�OLJJLQJ�YDQ�HHQ�JHOXLGV�
YRRU]LHQLQJ��GDQ�PRHW�GDDU�QRJ�ZHO�ÀH[LEHO�RS�LQJHVSHHOG�NXQQHQ�ZRUGHQ�

=LH�YRRU�HHQ�KDQG]DPH�DQDO\VH�YDQ�GLW�FXOWXXUDVSHFW�µ3UHSDUH�IRU�ODQGLQJ���3XEOLHNV�
SDUWLFLSDWLH�RS�GH�DXWRPDWLVFKH�SLORRW¶��JHVFKUHYHQ�GRRU�7KRPDV�YDQ�(JPRQG��<RXV�
VHI�+VDQL��7HVVD�GH�.RUW�HQ�1DQGD�5DPMLDZDQ�������
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�� ,QKRXGHOLMN

,Q�GLW�KRRIGVWXN�ZRUGW�LQJH]RRPG�RS�KHW�LQKRXGHOLMNH�ZHUN�GDW�YDOW�RQGHU�RPJH�
YLQJVPDQDJHPHQW�LQ�GH�SODQIDVH��'DDUELM�ZRUGHQ�YLHU�FRPSRQHQWHQ�RQGHUVFKHLGHQ��
VWDNHKROGHUVPDQDJHPHQW��FRPPXQLFDWLH��YHUNHHUVPDQDJHPHQW�HQ�FRQGLWLRQHULQJ�
'H]H�FRPSRQHQWHQ�ZRUGHQ�EHNQRSW�EHKDQGHOG��ZDDUELM�VWDNHKROGHUVPDQDJHPHQW�
QLHW�YRRU�QLHWV�DOV�HHUVWH�ZRUGW�JHQRHPG��ZDQW�GLW�EHJULS�RPYDW�ZDDU�KHW�ELM�RP�
JHYLQJVPDQDJHPHQW�YRRU�KHW�OHHXZHQGHHO�RP�JDDW��KHW�SURDFWLHI�EHWUHNNHQ�YDQ�
RPJHYLQJVSDUWLMHQ��+HW�LV�GH�VDPHQELQGHQGH�IDFWRU�

+HW�LQKRXGHOLMN�ZHUN�RYHU]LHQG�NDQ�JHFRQFOXGHHUG�ZRUGHQ�GDW�HU�YHHO�NRPW�NLMNHQ�
ELM�RPJHYLQJVPDQDJHPHQW��2I�]RDOV�&KULVWLQH�'DYLGVH��RPJHYLQJVPDQDJHU�ELM�GH�
$��'HOIW�6FKLHGDP�KHW�IRUPXOHHUW�

�³+HW�LV�JHZRRQ�ZDDQ]LQQLJ�YHHO�ZHUN�DOV�MH�DOOHV�JRHG�ZLOW�GRHQ��'DDUELM�]XO�MH�HHQ�
VSUHHNZRRUGHOLMN�JRHG�IXQGDPHQW�PRHWHQ�PDNHQ�HQ�]XO�MH�YRRUDO�LQ�KHW�EHJLQ�KHHO�
YHHO�WLMG�HQ�HQHUJLH�PRHWHQ�VWHNHQ�LQ�KHW�LQWHUQ�JRHG�DIVWHPPHQ�YDQ�VWDQGSXQWHQ�
HQ�MH�VSHHOUXLPWH�YRRU�LQEUHQJ�YDQ�GH�RPJHYLQJ��$OV�MH�KHW�QLHW�JRHG�JHUHJHOG�KHEW�
NDQ�KHW�����YDQ�MH�WLMG�JDDQ�LQQHPHQ��%LM�RQV�ZDV�GDW�LQ�KHW�EHJLQ�KHW�JHYDO�HQ�
ZDV�HU�VOHFKWV����SURFHQW�RYHU�YRRU�FRQWDFWHQ�PHW�GH�RPJHYLQJ��1D�GULH�MDDU�KHE�
EHQ�ZH�GDW�ZHWHQ�RP�WH�EXLJHQ�QDDU����SURFHQW�H[WHUQ�HQ�����LQWHUQ��(HQ�WLS�GLH�
LN�KLHUELM�JUDDJ�ZLO�JHYHQ�LV��ODDW�LQWHUQ�]LHQ�GDW�MH�GH�ERHO�LQ�GH�KDQG�KHEW�PHW�GH�
RPJHYLQJ�´

&KULVWLQH�'DYLGVH�LV�ZHUN]DDP�DOV�RPJHYLQJVPDQDJHU�ELM�GH�'LHQVW�=XLG�+ROODQG�
YDQ�5LMNVZDWHUVWDDW�HQ�LV�EHWURNNHQ�ELM�KHW�SURMHFW�$��'HOIW�6FKLHGDP�

����� 6WDNHKROGHUVPDQDJHPHQW
6WDNHKROGHUVPDQDJHPHQW�ULFKW�]LFK�RS�GH�EHODQJKHEEHQGH�SDUWLMHQ�LQ�GH�SURMHFWRP�
JHYLQJ��ZDDUELM�LQ�NDDUW�JHEUDFKW�ZRUGW�ZLH�LQYORHG�KHHIW�RS�KHW�SURMHFW��RS�ZLH�KHW�
SURMHFW�RS�KDDU�EHXUW�LQYORHG�KHHIW�HQ�ZDW�KXQ�EHODQJHQ�]LMQ��%LM�GH]H�EHODQJKHE�
EHQGH�SDUWLMHQ�NDQ�KHW�JDDQ�RP�H[WHUQH�HQ�LQWHUQH�VWDNHKROGHUV��

(HQ�VWDNHKROGHUVDQDO\VH�LV�HHQ�RQPLVEDDU�PLGGHO�YRRU�GH�RPJHYLQJVPDQDJHU�ELM�
KHW�LQ�NDDUW�EUHQJHQ�YDQ�GH�GLYHUVH�VWDNHKROGHUV�HQ�GH�EHODQJHQ�GLH�]LM�YHUWHJHQ�
ZRRUGLJHQ�
*OREDDO�]LMQ�HU�GULH�W\SHQ�YDQ�SDUWLMHQ�WH�RQGHUVFKHLGHQ��
���FR�PDNHUV�GLH�ELMGUDJHQ�DDQ�KHW�SURMHFW��
���IRUPHOH�EHODQJKHEEHQGHQ�GLH�EH]ZDDU�NXQQHQ�PDNHQ�WHJHQ�KHW�SODQ�RI�SURMHFW�HQ
���RYHULJH�EHODQJKHEEHQGHQ�GLH�QLHW�RQWYDQNHOLMN�]LMQ�LQ�IRUPHOH�SURFHGXUHV��PDDU�
ZHO�JHYROJHQ�RQGHUYLQGHQ�YDQ�KHW�SURMHFW�HQ�YLD�SROLWLHNH�NDQDOHQ�RI�GH�PHGLD�
LQYORHG�NXQQHQ�XLWRHIHQHQ��

1DDVW�KHW�LQ�NDDUW�EUHQJHQ�YDQ�GH�WRWDOH�VWDNHKROGHURPJHYLQJ��KHW�LQYHQWDULVHUHQ�
YDQ�GH�ELMEHKRUHQGH�SRVLWLHV�HQ�EHODQJHQ��GLHQW�GH�RPJHYLQJVPDQDJHU�UHJLH�WH�
YRHUHQ�RS�KHW�RQGHUKRXGHQ�YDQ�HHQ�JRHGH�UHODWLH�PHW�GH]H�RPJHYLQJVSDUWLMHQ��$DQ�
GH�KDQG�YDQ�GH�UHVXOWDWHQ�YDQ�GH�DQDO\VH�ZRUGW�KLHUYRRU�HHQ�VWUDWHJLH�EHSDDOG��(HQ�
FRQWLQX�FRQWDFW��QLHW�SHU�GH¿QLWLH�HHQ�GLDORRJ��PHW�GH�RPJHYLQJVSDUWLMHQ�HQ�HHQ�
DQDO\VH�YDQ�KHQ�LV�FUXFLDDO��GLW�PHW�KHW�GRHO�SURMHFW��HQ�RPJHYLQJVEHODQJHQ�]R�JRHG�
PRJHOLMN�RS�HONDDU�DI�WH�VWHPPHQ��GDQ�ZHO�HIIHFWLHI�YHUZDFKWLQJHQPDQDJHPHQW�XLW�
WH�RHIHQHQ��9RRU�JRHG�VWDNHKROGHUPDQDJHPHQW�LV�LQWHQVLHI�FRQWDFW�HQ�RYHUOHJ�RS�
DPEWHOLMN�HQ�EHVWXXUOLMN�QLYHDX�QRRG]DNHOLMN��$IKDQNHOLMN�YDQ�GH�DDUG�HQ�RPYDQJ�
YDQ�KHW�SURMHFW�HQ�GH��SROLWLHNH��FRQWH[W�]DO�KHW�RYHUOHJ�PHW�GH�RPJHYLQJVSDUWLMHQ�
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JHYRHUG�ZRUGHQ�GRRU�GH�RPJHYLQJVPDQDJHU��GH�SURMHFWPDQDJHU�HQ�RI�GH�RSGUDFKW�
JHYHQGH�GLUHFWHXU�RI�+RRIG�,QJHQLHXU�'LUHFWHXU��+,'��

+HW�LV�YDQ�EHODQJ�RP�UHJHOPDWLJ�HHQ�XSGDWH�XLW�WH�YRHUHQ�YDQ�GH�DFWRUHQ�DQDO\VH�HQ�
GH�NUDFKWHQYHOGDQDO\VH��(U�NXQQHQ�QLHXZH�VSHOHUV�RS�KHW�NUDFKWHQYHOG�YHUVFKLMQHQ�
HQ�GH�EHODQJHQ�HQ�PDFKWVSRVLWLH�NXQQHQ�YHUVFKXLYHQ���

'H�RPJHYLQJVPDQDJHU�KHHIW�DOV�WDDN�GH]H�JHVSUHNNHQ�YRRU�WH�EHUHLGHQ��JHPDDNWH�
DIVSUDNHQ�WH�EHZDNHQ�HQ�GH�FRQVLVWHQWLH�WH�EHZDNHQ�WXVVHQ�GH]H�JHVSUHNNHQ�HQ�GH�
NHX]HV�GLH�ELQQHQ�KHW�SURMHFW�ZRUGHQ�JHPDDNW��+HW�LV�EHODQJULMN�GDW�KLM�RYHU�NHQQLV��
DFKWHUJURQGHQ��HUYDULQJHQ�HWF��EHVFKLNW�GLH�HOGHUV�ELQQHQ�5LMNVZDWHUVWDDW�]LMQ�RSJH�
GDDQ�PHW�UHOHYDQWH�VWDNHKROGHUV��UHODWLHEHKHHU��GLVWULFWHQ��EXUHDX�+,'���
�/LW��UDSSRUW�3URMHFWHQ�NRPHQ��SURMHFWHQ�JDDQ��PDDU�GH�EHKHHUGHU�EOLMIW�EHVWDDQ��

'H�RPJHYLQJVPDQDJHU�]RUJW�WHYHQV�YRRU�GH�LQWHUQH�VDPHQZHUNLQJ�HQ�DIVWHPPLQJ�
PHW�GH�5LMNVZDWHUVWDDW�GLVWULFWHQ��DDQSDOHQGH�SURMHFWHQ�HQ�QDWWH�GLUHFWLHV��'LW�JHOGW�
RRN�YRRU�GH�VDPHQZHUNLQJ�HQ�DIVWHPPLQJ�PHW�DQGHUH�EHKHHUGHUV�YDQ�LQIUDVWUXF�
WXXU��+RRIGVWXN���RYHU�GH�EXLWHQZHUHOG�JDDW�KLHU�YHUGHU�RS�LQ�

8LWJHEUHLGH�VWDNHKROGHUVPDQDJHPHQW�LQIRUPDWLH�HQ�±WHFKQLHNHQ�]LMQ�WH�YLQGHQ�RS�
ZZZ�VWDNHKROGHUV�QO

'H�NHQQLV�GLH�GH�RPJHYLQJVPDQDJHU�RSGRHW�RYHU�ZLH�ZHONH�LQYORHG�KHHIW�RS�KHW�
SURMHFW��NDQ�RYHU]LFKWHOLMN�ZRUGHQ�VDPHQJHYRHJG�LQ�HHQ�DFWRUHQ��RI�NUDFKWHQYHOG�
DQDO\VH�

)LJXXU�����JHHIW�HHQ�HHQYRXGLJ�YRRUEHHOG�YDQ�]R¶Q�NUDFKWHQYHOGDQDO\VH�ZHHU��3DU�
WLMHQ�ZRUGHQ�JHUDQJVFKLNW�QDDU�GH�PDWH�ZDDULQ�]LM�LQYORHG�NXQQHQ�XLWRHIHQHQ�RS�KHW�
SURMHFW��,Q�1HGHUODQG�KHHIW�PHHVWDO�JHHQ�YDQ�GH�SDUWLMHQ�GRRU]HWWLQJVPDFKW��ELQ�
QHQVWH�FLUNHO���PDDU�]LMQ�HU�ZHO�YHHO�SDUWLMHQ�GLH�HHQ�SURMHFW�NXQQHQ�EORNNHUHQ��
�PLGGHOVWH�FLUNHO��RI�EHwQYORHGHQ��EXLWHQVWH�FLUNHO���

��

)LJ������9RRUEHHOG�YDQ�HHQ�NUDFKWHQYHOGDQDO\VH
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6SHFLDDO�WRHJHVSLWVW�RS�GH�VSRHGSURMHFWHQ�LV�HHQ�DOJHPHQH�NUDFKWHQYHOGDQDO\VH�
RSJHVWHOG�YRRU�KHHO�5LMNVZDWHUVWDDW��'H]H�LV�EUXLNEDDU�DOV�VWDUWDQDO\VH�YRRU�ZHJ�
SURMHFWHQ�LQ�KHW�DOJHPHHQ�HQ�VSRHGZHWSURMHFWHQ�LQ�KHW�ELM]RQGHU���/LW��'H�DQDO\VH�LV�
RSJHVWHOG�GRRU�EXUHDX�'LHW]�&RPPXQLFDWLH�LQ�RSGUDFKW�YDQ�GH�DIGHOLQJ�FRPPXQLFD�
WLHDGYLHV�YDQ�&'�5LMNVZDWHUVWDDW��

1DWXXUYHUVWRULQJ�ELM�9OLHODQG�RSJHORVW�GRRU�LQ�JHVSUHN�WH�JDDQ�PHW�VWDNHKRO�
GHUV�
$QFR�YDQ�GHQ�+HXYHO��³=RZHO�YHUVFKLOOHQGH�PLOLHXEHZHJLQJHQ�DOV�KHW�PLQLVWHULH�
YDQ�ODQGERXZ��QDWXXU�HQ�YLVVHULM��/19��KDGGHQ�YRRUDI�EHGHQNLQJHQ�RYHU�GH�YHU�
VWRULQJ�YDQ�GH�UXVW�ELM�9OLHODQG��GLH�]RX�RSWUHGHQ�WLMGHQV�HHQ�JHSODQGH�JHXOZDQG�
EHVWRUWLQJ��9RRUDO�YRJHOV�]RXGHQ�KLQGHU�NXQQHQ�RQGHUYLQGHQ�YDQ�GH]H�ZHUN]DDP�
KHGHQ�
:LM�KHEEHQ�WRHQ�HHQ�ELMHHQNRPVW�EHOHJG��%LM�KHW�ODWHQ�]LHQ�YDQ�KHW�SUREOHHP�
DDQ�GH�EHWURNNHQ�VWDNHKROGHUV�ZHUG�KHQ�GXLGHOLMN�GDW�KHW�DDQEUHQJHQ�YDQ�HHQ�
JHXOZDQGEHVWRUWLQJ�HFKW�QRRG]DNHOLMN�ZDV��9HUYROJHQV�LV�VDPHQ�JHNHNHQ�KRH�GH�
PRJHOLMNH�RYHUODVW�HQ�YHUVWRULQJ�LQ�EHHOG�JHEUDFKW�NRQGHQ�ZRUGHQ�
'H�JHOXLGVRYHUODVW�HQ�YHUVWRULQJ��GLH�]RXGHQ�RSWUHGHQ�RS�GH�ORFDWLH��]LMQ�WHU�
SODDWVH�ODVWLJ�YDVW�WH�OHJJHQ��GRRUGDW�LQ�GH]H�RPJHYLQJ�DO�YHUVWRUHQGH�DFWLYLWHLWHQ�
ZRUGHQ�YHUULFKW��VFKHHSYDDUW�HQ�NUDDQZHUN]DDPKHGHQ���:LM�KHEEHQ�WRHQ�DIJH�
VSURNHQ�GH�YHUVWRULQJ�WLMGHQV�GH�ZHUN]DDPKHGHQ�WH�PRQLWRUHQ�GRRU�PLGGHO�YDQ�
YRJHOWHOOLQJHQ��8LWHLQGHOLMN�EOHHN�WLMGHQV�UHDOLVDWLH�YDQ�KHW�ZHUN��GDW�GH�YRJHOV�WHU�
SODDWVH�JHHQ�KLQGHU�RQGHUYRQGHQ��RPGDW�]H�DO�JHZHQG�ZDUHQ�DDQ�YHUVWRULQJ�RS�
KHW�VWXN�ZDG�´
/HVVRQV�OHDUQHG��%HVFKRXZ�HHQ�SUREOHHP�QLHW�DOOHHQ�WKHRUHWLVFK�HQ�RS�DIVWDQG��
0DDN�NHQQLV�PHW�GH�VWDNHKROGHUV��2UJDQLVHHU�HHQ�ELMHHQNRPVW��3ODQ�HHQ�ZHUNEH�
]RHN�RI�]RUJ�RS�DQGHUH�ZLM]H��GDW�PHQ�EHNHQG�LV�PHW�GH�DFWXHOH�VLWXDWLH�HQ�RP�
VWDQGLJKHGHQ��'LW�ZHUNW�YDDN�KHHO�YHUKHOGHUHQG��:HGHU]LMGV�EHJULS�ELHGW�NDQVHQ�
YRRU�SUDNWLVFKH�RSORVVLQJHQ�HQ�JH]DPHQOLMN�GUDDJYODN�GDDUYRRU��

$QFR�YDQ�GHQ�+HXYHO�LV�ZHUN]DDP�DOV�RPJHYLQJVPDQDJHU�ELM�GH�'LHQVW�1RRUG�
1HGHUODQG�YDQ�5LMNVZDWHUVWDDW�HQ�ZDV�EHWURNNHQ�ELM�GLW�SURMHFW�

���� &RPPXQLFDWLH
9RRU�KHW�RQGHUZHUS�FRPPXQLFDWLH�ZRUGW�DOOHUHHUVW�YHUZH]HQ�QDDU�GH��LQ�RQWZLN�
NHOLQJ�]LMQGH��+DQGUHLNLQJ�&RPPXQLFDWLH�ELM�3ODQVWXGLHV�DOV�RQGHUGHHO�YDQ�GH�
:HUNZLM]HU�3ODQVWXGLHV�'URRJ��+LHULQ�VWDDQ�GXLGHOLMNH�UROOHQ��WDDNYHUGHOLQJHQ�HQ�
WH�RQGHUQHPHQ�DFWLHV�XLWJHZHUNW��9RRU�GH�UHDOLVDWLH�EHVWDDW�]R¶Q�GRFXPHQW�DO��OLW��
5LMNVZDWHUVWDDW�:HUNZLM]HU�SURMHFWFRPPXQLFDWLH�ELM�XLWYRHULQJVSURMHFWHQ������
�������$DQ�HHQ�SDDU�DVSHFWHQ�ZRUGW�KLHU�WRFK�NRUW�DDQGDFKW�EHVWHHG�

'ULH�FRPPXQLFDWLHDFWRUHQ�ELQQHQ�5LMNVZDWHUVWDDW
5LMNVZDWHUVWDDW�NHQW�GULH�FRPPXQLFDWLHDFWRUHQ�GLH�VDPHQZHUNHQ�ELM�SURMHFWHQ��
%XUHDX�+,'��&RUSRUDWH�'LHQVW�HQ�GH�RPJHYLQJVPDQDJHU��YDQXLW�KHW�SURMHFW���(HQ�
GXLGHOLMNH�WDDNYHUGHOLQJ�LV�EHODQJULMN�RP�YHUZDUULQJ�HQ�GDDUGRRU�PRJHOLMN�PLVFRP�
PXQLFDWLH�WH�YRRUNRPHQ��
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&RPPXQLFDWLHDFWRU 7DDN

'H�RPJHYLQJVPDQDJHU %HSDDOW�ZDW��ZDQQHHU�QDDU�ZHONH�JURHSHQ�JHFRP�
PXQLFHHUG�ZRUGW��=LMQ�IRFXV�OLJW�ELM�GH�LQKRXG�YDQ�GH�
FRPPXQLFDWLH�HQ�KLM�YRHUW�GH�UHJLH�RS�KHW�SURFHV�PHW�
GH�SURMHFWRPJHYLQJ�

'H�FRPPXQLFDWLH�
UHJLVVHXU�%+,'

%HZDDNW�HQ�WRHWVW�GH�SURMHFWFRPPXQLFDWLH�ELQQHQ�GH�
UHJLRQDOH�FRQWH[W�HQ�GH�5LMNVZDWHUVWDDW�&RUSRUDWH�
&RPPXQLFDWLHVWUDWHJLH��7HYHQV�LV�KLM�SHUVYRRUOLFKWHU�
HQ�EHSDDOW�LQ�RYHUOHJ�PHW�GH�RPJHYLQJVPDQDJHU�ZDQ�
QHHU�HHQ�SHUVEHULFKW�ZRUGW�XLWJHJHYHQ��+RH�JURWHU�KHW�
DIEUHXNULVLFR�YDQ�HHQ�SURMHFW��KRH�JURWHU�GH�EHWURN�
NHQKHLG�YDQ�%+,'�

&RPPXQLFDWLH�
DGYLVHXU�&RUSRUDWH�
'LHQVW��&'�
��

.LMNW�YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�YHUVFKLOOHQGH�
GRHOJURHSHQ�HQ�DGYLVHHUW�YDQ�GDDUXLW�GH�RPJH�
YLQJVPDQDJHU�RYHU�ZDW��ZDQQHHU�QDDU�ZLH�JHFRP�
PXQLFHHUG�]RX�PRHWHQ�ZRUGHQ��7HYHQV�EHSDDOW�KLM�
±�ELQQHQ�GH�NDGHUV�YDQ�GH�&RUSRUDWH�&RPPXQLFD�
WLHVWUDWHJLH�±�KHW�KRH�YDQ�GH�FRPPXQLFDWLH��P�E�Y��
FRPPXQLFDWLHSODQ�GDW�KLM�RSVWHOW��HQ�FR|UGLQHHUW�GH�
SURGXFWLH�YDQ�GH�PLGGHOHQ�

7DEHO�����&RPPXQLFDWLHDFWRUHQ�ELQQHQ�5LMNVZDWHUVWDDW

'H�RPJHYLQJVPDQDJHU�LV�KHW�JH]LFKW�YDQ�5LMNVZDWHUVWDDW�HQ�KHW�LV�GDQ�RRN�HHQ�
YRRUZDDUGH�GDW�KLM�FRPPXQLFDWLHI�YDDUGLJ�LV��&RPPXQLFDWLH�LQ�QLHW�HQNHO�KHW�YHU�
VWUHNNHQ�YDQ�LQIRUPDWLH��PDDU�LV�YRRU�GH�RPJHYLQJVPDQDJHU�RRN�HHQ�VWUDWHJLVFK�
PLGGHO�GDW�GRHOEHZXVW�NDQ�ZRUGHQ�LQ]HW��=R�LV�KHW�KDQGLJ�HHQ�OLMVW�VDPHQ�WH�VWHOOHQ�
PHW�PLMOSDOHQ��ULVLFR¶V�HQ�NDQVHQ�HQ�GLH�WH�JHEUXLNHQ�RP�VWUDWHJLVFKH�FRPPXQLFD�
WLHPRPHQWHQ�WH�EHQRHPHQ��:DQQHHU�GH�RPJHYLQJ�JHwQIRUPHHUG�ZRUGW��]RUJ�HU�GDQ�
YRRU�GDW�GH�EHODQJULMNVWH�SDUWQHUV�HQ�VWDNHKROGHUV�YDQ�KHW�SURMHFW�DOV�HHUVWH�GH]H�
LQIRUPDWLH�RQWYDQJHQ��9RRUNRP�GDW�KHW�QLHXZV�KHQ�YLD�HHQ�SODDWVHOLMN�NUDQWMH�PRHW�
EHUHLNHQ�

([WHUQH�FRPPXQLFDWLH�DIVWHPPHQ�PHW�DQGHUH�SDUWLMHQ
%XLWHQ�5LMNVZDWHUVWDDW�KHEEHQ�SDUWQHUV��JHPHHQWHQ��SURYLQFLH�H�G���HQ�RSGUDFKW�
QHPHUV��WLMGHQV�GH�SODQVWXGLHIDVH�DGYLHV��HQ�LQJHQLHXUVEXUHDXV��DOOHQ�HLJHQ�GRHO�
VWHOOLQJHQ�ZDDURYHU�]LM�FRPPXQLFHUHQ��+HW�LV�QRRG]DNHOLMN�JH]DPHQOLMN�DIVSUDNHQ�
WH�PDNHQ�RYHU�ZLH��ZDW��ZDQQHHU��DDQ�ZLH�QDDU�EXLWHQ�EUHQJW��0DDN�YRRU�LQIRUPD�
WLHDYRQGHQ�GXLGHOLMNH�DIVSUDNHQ��ZLH�ZHON�GHHO�YRRU�]LMQ�UHNHQLQJ�QHHPW��ZLH�ZHONH�
YUDJHQ�EHDQWZRRUGW�HQ�ZLH�HLQGYHUDQWZRRUGHOLMN�LV��,Q�SULQFLSH�OLJW�GLH�HLQGYHUDQW�
ZRRUGHOLMNKHLG�ELM�5LMNVZDWHUVWDDW��'H]H�UROYHUGHOLQJ�RSGUDFKWJHYHU�RSGUDFKWQHPHU�
ZRUGW�LQ�KHW�FRQWUDFW�LQ�GH�FRPPXQLFDWLHSDUDJUDDI�JHUHJHOG��

0LGGHOHQ
9RRU�GH�YHUVFKLOOHQGH�PLGGHOHQ�ZRUGW�YHUZH]HQ�QDDU�GH�KDQGUHLNLQJ�SURMHFWFRPPX�
QLFDWLH��ZDDULQ�HHQ�UXLP�DDQERG�DDQ�PLGGHOHQ�EHVFKUHYHQ�ZRUGW��1LHW�HON�PLGGHO�LV�
JHVFKLNW�YRRU�HONH�SURMHFWIDVH��+LHU�ZRUGW�VSHFL¿HN�LQJHJDDQ�RS�KHW�PLGGHO�YLVXD�
OLVDWLHV��GDW�]LFK�GH�ODDWVWH�MDUHQ�VWHHGV�YHUGHU�RQWZLNNHOW�HQ�JRHG�EUXLNEDDU�LV�DOV�
FRPPXQLFDWLHPLGGHO�HQ�RS�GH�DORXGH�EHZRQHUVDYRQGHQ�

(U�]LMQ�VWHHGV�PHHU�HQ�EHWHUH�YLVXDOLVDWLH�LQVWUXPHQWHQ�RS�GH�PDUNW�JHNRPHQ��
9RRUEHHOGHQ�KLHUYDQ�]LMQ��'�VLPXODWLHV��DQLPDWLHV��IRWRPRQWDJHV��GLJLWDOH�PDTXHW�
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WHV�HQ�RQWZHUSWDIHOV��'H]H�LQVWUXPHQWHQ�NXQQHQ�GH�FRPPXQLFDWLH�PHW�KHW�SXEOLHN�
�PDDU�]HNHU�RRN�PHW�ELMYRRUEHHOG�VWDWHQOHGHQ��UDDGVOHGHQ�HQ�ORNDOH�EHVWXXUGHUV��
VWHUN�YHUEHWHUHQ��$OOHUHHUVW�NDQ�GH�RSJDYH��SUREOHHP�RI�NDQV��ZRUGHQ�JHYLVXDOL�
VHHUG��7HQ�WZHHGH�NXQQHQ�PRJHOLMNH�RSORVVLQJHQ�HQ�LQJUHSHQ�ZRUGHQ�JHYLVXDOLVHHUG�
HQ�WHQ�GHUGH�RRN�GH�GDDUYDQ�WH�YHUZDFKWHQ�HIIHFWHQ�RS�GH�RPJHYLQJ��=R�EHVWDDW�HU�
HHQ�DSSOLFDWLH�ZDDUPHH�PHW�HHQ�SDDU�VLPSHOH�LQVWHOOLQJHQ�KHW�HIIHFW�YDQ�HHQ�YHU�
GLHSWH�OLJJLQJ�RI�RQGHUWXQQHOLQJ�RS�GH�OXFKWNZDOLWHLW�LQ�HHQ�JHELHG�JHYLVXDOLVHHUG�
NDQ�ZRUGHQ��

+HW�LV�GXV�PRJHOLMN�RP�LQ�EHHOG�WH�EUHQJHQ�ZDW�HHQ�LGHH�RI�VXJJHVWLH�EHWHNHQW�YRRU�
KHW�SUREOHHP���GH�RSORVVLQJ�HQ�GH�EHODQJKHEEHQGHQ��'96�SUHVHQWHHUW�KLHU�EHJLQ�
�����HHQ�RQGHU]RHN�RYHU��GDW�LV�XLWJHYRHUG�LQ�RSGUDFKW�YDQ�GH�SURMHFWGLUHFWLH�6QHO�
OHU�HQ�%HWHU��+LHUPHH�NDQ�ULFKWLQJ�ZRUGHQ�JHJHYHQ�DDQ�HHQ��EHOHLGV��NHX]H�KRH�LQ�
HHQ�YHUNHQQLQJ�RI�SODQIDVH�RP�WH�JDDQ�PHW�YLVXDOLVDWLH�LQVWUXPHQWHQ��0DDU�RRN�NDQ�
HHQ�RPJHYLQJVPDQDJHU�PHW�GH]H�LQIRUPDWLH�QDDU�YHUZDFKWLQJ�HHQ�RQGHUERXZGH�
NHX]H�PDNHQ�YRRU�YLVXHOH�RQGHUVWHXQLQJ�YDQ�FRQVXOWDWLH��HQ�EHVOXLWYRUPLQJVSURFHV�
VHQ�HQ�JHULFKW�PDUNWSDUWLMHQ�EHQDGHUHQ��(HQ�YHUZDFKW�YRRUGHHO�LV�GDW�GRRU�KHW�YL�
VXDOLVHUHQ�YDQ�DVSHFWHQ�YDQ�SODQYRUPLQJ��GH]H�EHWHU�XLW�WH�OHJJHQ�]LMQ�HQ�GDDUPHH�
NDQ�ZRUGHQ�YRRUNRPHQ�GDW�EHODQJKHEEHQGHQ�]LFK�WH�YHHO�HQ�WH�ODQJ�ULFKWHQ�RS�HHQ�
RSORVVLQJ�GLH�QLHW�YRRUGHOLJ�EOLMNW�WH�]LMQ��

%HZRQHUVDYRQGHQ�YRUPHQ�HHQ�JRHG�PRPHQW�ZDDURS�5LMNVZDWHUVWDDW�HQ�GH�µEXLWHQ�
ZHUHOG¶�ELM�HONDDU�QDDU�ELQQHQ�NXQQHQ�NLMNHQ��0DDU�GDQ�PRHWHQ�GH�PHQVHQ�ZHO�NR�
PHQ��9HHO�PHQVHQ�GLH�QLHW�GLUHFW�JHUDDNW��GHQNHQ��WH�ZRUGHQ�GRRU�HHQ�SODQ��NRPHQ�
QLHW�RSGDJHQ��2RN�DO�KHEEHQ�]LM�PRJHOLMN�NHQQLV�GLH�UHOHYDQW�LV�YRRU�KHW�SODQ��2RN�
NRPHQ�YHHO�PHQVHQ�QLHW�RPGDW�]H�QLHW�RS�GH�KRRJWH�]LMQ�YDQ�GH�ELMHHQNRPVW��WHUZLMO�
]H�ZHO�JHwQWHUHVVHHUG�]LMQ��$OOHHQ�HHQ�DDQNRQGLJLQJ�RS�S�����YDQ�KHW�ORNDOH�NUDQWMH�
LV�QLHW�YRRU�LHGHUHHQ�JHQRHJ�

2P�HUYRRU�WH�]RUJHQ�GDW�GH�RPJHYLQJ�EHWURNNHQ�UDDNW��LV�HHQ�DFWLHYH�EHQDGHULQJ�
QRGLJ��9RRUNRP�GDW�PHQVHQ�DFKWHUDI�]HJJHQ�GDW�]H�QLHW�RS�GH�KRRJWH�ZDUHQ�YDQ�GH�
EHZRQHUVDYRQG�RI�GH�SODQQHQ�

)LJ�������%HZRQHUVDYRQG

(Q�GDQ�GH�PHGLD«
(HQ�RQGHUEHOLFKW�DVSHFW�ELM�YHHO�5LMNVZDWHUVWDDWSURMHFWHQ�LV�KHW�DFWLHI�JHEUXLNHQ�
YDQ�GH�PHGLD��+HW�NDQ�VFKDGHOLMN�]LMQ�YRRU�KHW�SURMHFW��ZDQQHHU�JHHQ�DDQGDFKW�
ZRUGW�EHVWHHG�DDQ�GH�PHGLD��]HNHU�DOV�HU�DOOHUOHL�EHHOGHQ�RYHU�KHW�SURMHFW�ZRUGHQ�
JHVFKHWVW�GLH�QLHW�NORSSHQ��'LH�EHHOGHQ�JDDQ�HHQ�HLJHQ�OHYHQ�OHLGHQ�HQ�GH�UHDF�
WLHV�RS�KHW�SURMHFW�HQ�KHW�GUDDJYODN�EHwQYORHGHQ��3RVLWLHYH��PDDU�RQMXLVWH�EHHOGHQ��
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NXQQHQ�RYHULJHQV�RRN�QDGHOLJ�]LMQ�YRRU�KHW�SURMHFW�RPGDW�XLWHLQGHOLMN�QLHW�DDQ�GLH�
SRVLWLHYH�YHUZDFKWLQJHQ�YROGDDQ�NDQ�ZRUGHQ��'DDURP�LV�KHW�EHODQJULMN�LQ�HHQ�YURHJ�
VWDGLXP�DOV�5LMNVZDWHUVWDDW�]HOI�LQLWLDWLHI�WH�QHPHQ�HQ�GH�SHUV�WH�YRHGHQ�PHW�JRHGH�
LQIRUPDWLH��,Q�GH�&RUSRUDWH�FRPPXQLFDWLHVWUDWHJLH�LV�]HOIV�YDVWJHVWHOG�GDW�5LMNVZD�
WHUVWDDW�HHQ�PHHU�SURDFWLHI�SHUVEHOHLG�JDDW�YRHUHQ��8LWHUDDUG�JHEHXUW�GLW�YDQXLW�HHQ�
VDPHQZHUNLQJ�PHW�GH�FRPPXQLFDWLHUHJLVVHXU�%+,'��9UDDJ�DOWLMG�KHW�FRQFHSWDUWLNHO�
RYHU�KHW�SURMHFW�WHU�JRHGNHXULQJ��YRRUGDW�KHW�ZRUGW�JHSODDWVW��5HDOLVHHU�GDDUELM�GDW�
MRXUQDOLVWHQ�PHHVWDO�ZHUNHQ�PHW�]HHU�NUDSSH�GHDGOLQHV�YRRU�GH�DDQOHYHULQJ�YDQ�KXQ�
NRSLM��=HOGHQ�LV�HU�PHHU�GDQ�HHQ�KDOYH�GDJ�UHVSRQVWLMG�

&KULVWLQH�'DYLGVH��³'H�SHUV�EXLWHQ�GH�GHXU�KRXGHQ�LV�XLWHLQGHOLMN�RQPRJHOLMN��'DW�
KHEEHQ�ZH�ZHO�JHOHHUG��9RRUKHHQ�KDGGHQ�ZH�WH�NDPSHQ�PHW�RQGHUEH]HWWLQJ�HQ�
PHQVHQ�PHW�FRPSHWHQWLHV�GLH�QLHW�DDQVORWHQ�ELM�KHW�YDN�RPJHYLQJVPDQDJHPHQW��
+HW�JHYROJ�ZDV�GDW�ZH�JHSLHSHOG�]LMQ�GRRU�GH�PHGLD��(U�NZDP�QHJDWLHYH�EHULFKWJH�
YLQJ��1X�]LMQ�ZH�RS�VWHUNWH�HQ�QHPHQ�ZH�HHQ�DFWLHYH�KRXGLQJ�LQ��:H�EHOOHQ�]HOI�QDDU�
MRXUQDOLVWHQ��2RN�GLW�LV�HHQ�OHHUVFKRRO��(pQ�NHHU�KHHIW�KHW�KHHO�JRHG�JHZHUNW�HQ�ppQ�
NHHU�PLQGHU�JRHG��+HW�EHVWH�ZDW�MH�NDQ�RYHUNRPHQ�RP�SRVLWLHYH�PHGLD�DDQGDFKW�WH�
NULMJHQ�LV�HHQ�EHODQJHQRUJDQLVDWLH�DOV�µ9ULHQGHQ�YDQ�GH�$�¶��GLH�VWDUW�PHW�HHQ�SRVL�
WLHYH�OREE\�YRRU�KHW�SURMHFW�´

���� 3XEOLHNVSDUWLFLSDWLH
(HQ�YDQ�GH�DDQEHYHOLQJHQ�YDQ�GH�&RPPLVVLH�(OYHUGLQJ�LV�GDW�GH�RPJHYLQJVSDUWLMHQ�
HHQ�JURWHUH�URO�PRHWHQ�NULMJHQ�ELM�KHW�RQWZHUS�YDQ�QLHXZH�LQIUDVWUXFWXXU�HQ�GH�
EHVOLVVLQJ�RI�HHQ�VWXN�ZHJ�DO�GDQ�QLHW�ZRUGW�DDQJHOHJG��%HVOXLWHQ�ZRUGHQ�EHWHU�GRRU�
SXEOLHN�WH�ODWHQ�PHHGHQNHQ�HQ�KXQ�LGHHsQ�HQ�EHODQJHQ�PHH�WH�QHPHQ�LQ�NHX]HV�
YDQ�EHVWXXUGHUV��3DUWLFLSDWLH�LV�GDDUPHH�HHQ�EHODQJULMNH�DDQYXOOLQJ�RS�EHVWDDQGH�
UHODWLHV�WXVVHQ�EHVWXXUGHUV��DPEWHQDUHQ�HQ�SXEOLHN�

�

)LJ������3DUWLFLSDWLH� �VDPHQVSHO

:HONH�VWDSSHQ�]LMQ�EHODQJULMN�YRRU�HHQ�VXFFHVYROOH�SXEOLHNVSDUWLFLSDWLH"
���$IZHJHQ�RI�HQ�KRH�SXEOLHNVSDUWLFLSDWLH�ELM�NDQ�GUDJHQ�DDQ�HHQ�EHWHUH�
� EHVOXLWYRUPLQJ�
���9DQXLW�KHW�EHVOXLWYRUPLQJVSURFHV�NLMNHQ�ZDQQHHU�HQ�ZDDU�SDUWLFLSDWLHYUDJHQ��
� VSHOHQ��HQ�GLW�JHGXUHQGH�KHW�KHOH�SURFHV�EHZDNHQ��
���'H�SDUWLFLSDWLHPRPHQWHQ�XLWZHUNHQ�LQ�HHQ�SDUWLFLSDWLHSODQ��ZLH�ZRUGHQ�� �
ZDQQHHU�HQ�KRH�EHWURNNHQ�YRRU�ZHONH�SDUWLFLSDWLHYUDJHQ"

���'H�SDUWLFLSDWLHPRPHQWHQ��FRQVXOWDWLH�RI�WRHWV��YRRUEHUHLGHQ�
���'H�SDUWLFLSDWLHPRPHQWHQ�XLWYRHUHQ�
���'H�EHYLQGLQJHQ�YHUZHUNHQ�LQ�GH�EHVOXLWYRUPLQJ�HQ�LQ�KHW�YHUYROJSURFHV�
���'H�EHYLQGLQJHQ�HQ�GH�YHUZHUNLQJ�HUYDQ�QDDU�KHW�SXEOLHN�YHUDQWZRRUGHQ�
���%LM�HON�YROJHQG�SDUWLFLSDWLHPRPHQW�]RUJHQ�YRRU�HHQ�ORJLVFKH�NRSSHOLQJ�PHW�KHW�
YRULJH�PRPHQW�
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6QHOOHUH�EHVOXLWYRUPLQJ�GRRU�JURWHU�GUDDJYODN�LV�KHW�VWUHYHQ��'H�UXLPWH�YRRU�SDUWLFL�
SDWLH�YDQ�VWDNHKROGHUV�PRHW�ELQQHQ�KHW�SURMHFW�DOV�HHUVWH�EHSDDOG�ZRUGHQ��9RRU�KHW�
2PJHYLQJVPDQDJHPHQW�EHWHNHQW�GLW�PDDWZHUN��EHNLMN�SHU�PRPHQW�HQ�SURMHFW�KHW�
GRHO�YDQ�SDUWLFLSDWLH�HQ�ZDW�GH�PHHVW�HIIHFWLHYH�PDQLHU�LV�RP�GH�RPJHYLQJ�ELM�GH�
SODQYRUPLQJ�WH�EHWUHNNHQ��6RPV�LV�HHQ�LQWHQVLHYH�FRQVXOWDWLH�LQ�GH�YHUNHQQLQJVIDVH�
QRGLJ��VRPV�LV�HHQ�WRHWV�YDQ�KHW�RQWZHUSEHVOXLW�GRRU�KHW�LQGLHQHQ�YDQ�HHQ�]LHQV�
ZLM]H�YROGRHQGH��

$FWLYHHU�MH�RPJHYLQJ
+HQN�9LVpH��³2UJDQLVHHU�HQ�IDFLOLWHHU�LQEUHQJ�HQ�WHJHQVSHO�YDQ�
EXLWHQ�LQ�HHQ�]R�YURHJ�PRJHOLMN�VWDGLXP�YDQ�MH�SURMHFW��:DQW�
KRH�HHUGHU�MH�ZHHW�ZDDU�GH�SLMQ�]LW��KRH�EHWHU�MH�HUPHH�RP�NXQW�
JDDQ��5LMNVZDWHUVWDDW�VWXGHHUW�YDDN�YHHO�WH�ODQJ�ELQQHQVNDPHUV�
RS�SODQQHQ�ZDDUGRRU�MH�RS�HHQ�WH�ODDW�PRPHQW��ELMYRRUEHHOG�
SDV�ELM�KHW�27%��ZHHUVWDQG�FUHsHUW�ELM�MH�RPJHYLQJ��'LH�ZHHU�
VWDQG�NXQ�MH�QLHW�PHHU�JRHG�NDQDOLVHUHQ��0DDU�KHW�JDDW�YHUGHU��

3ODQQHQ�ZRUGHQ�EHWHU�DOV�ZH�RSHQ�VWDDQ�YRRU�LQEUHQJ�YDQ�DQGHUHQ��'DW�YLQGHQ�ZH�
YRRUDO�ODVWLJ�ELM�KHW�GRRUNRPHQ�YDQ�QLHW�JHRUJDQLVHHUGH�FUHDWLYLWHLW�HQ�DO�KHOHPDDO�
ELM��QRJ��QLHW�JHRUJDQLVHHUGH�ZHHUVWDQG��0DDWVFKDSSHOLMNH�SDUWLFLSDWLH�YHUORRSW�QLHW�
DOWLMG�YRRUVSHOEDDU�HQ�NRPW�YDDN�QLHW�RS�KHW�YRRU�MRX�PHHVW�KDQGLJH�PRPHQW�´
+HQN�9LVpH�LV�VWUDWHJLVFK�DGYLVHXU�ELM���PRUURZ��

+HW�LV�HHQ�PLVYDWWLQJ�GDW�WHJHQVWDQGHUV�LQ�GH�SXEOLHNVSDUWLFLSDWLH�GRPLQHUHQ��.ULWL�
VFKH�PHHGHQNHUV�HQ�WHJHQVWDQGHUV�]LMQ�RYHU�KHW�DOJHPHHQ�JHOLMN�YHUGHHOG��]R�EOLMNW�
XLW�RQGHU]RHN�YDQ�GH�8QLYHUVLWHLW�YDQ�7ZHQWH��:HO�ODWHQ�WHJHQVWDQGHUV�]LFK�JHPDN�
NHOLMNHU�KRUHQ�WLMGHQV�LQVSUDDNELMHHQNRPVWHQ�HQ�NDQ�HU�VSUDNH�]LMQ�YDQ�HHQ�JHYRHO�
YDQ�VRFLDOH�GUXN�ZDDUGRRU�YRRUVWDQGHUV�JHHQ�VWHXQ�GXUYHQ�JHYHQ�

(U�LV�HHQ�DDQWDO�DOJHPHHQ�JHOGHQGH�EHJLQVHOHQ��GLH�YRRU�DOOH�IDVHQ�JHOGHQ��'DDURYHU�
JDDW�GH�µ&RGH�3XEOLHNVSDUWLFLSDWLH�6QHOOHU�	�%HWHU¶��DSULO��������+LHULQ�VWDDQ�GH�YLMI�
GRRU�KHW�NDELQHW�YDVWJHVWHOGH�XLWJDQJVSXQWHQ�YRRU�HHQ�SDVVHQGH�SXEOLHNVSDUWLFLSD�
WLH�FHQWUDDO�

8LWJDQJVSXQWHQ�YRRU�HHQ�SDVVHQGH�SXEOLHNVSDUWLFLSDWLH�

� 3XEOLHNVSDUWLFLSDWLH�VWDDW�WHQ�GLHQVWH�YDQ�EHVOXLWYRUPLQJ�HQ�LV�DOWLMG�ORJLVFK�
LQJHEHG�LQ�KHW�EHVOXLWYRUPLQJVSURFHV��'H�EHVWXXUOLMNH��EHOHLGVPDWLJH�HQ�
SURFHGXUHOH�NDGHUV�URQG�KHW�SURMHFW�]LMQ�KHW�YHUWUHNSXQW��

� 'H�YRUP�YDQ�SXEOLHNVSDUWLFLSDWLH�LV�PDDWZHUN��'H�JHNR]HQ�SDUWLFLSDWLHYRU�
PHQ�SDVVHQ�ELM�GH�YHUZDFKWH�LPSDFW�YDQ�GH�SODQQHQ��GH�EHOHLGVUXLPWH�HQ�
GH�GRHOJURHSHQ�YDQ�SDUWLFLSDWLH��

� 3XEOLHNVSDUWLFLSDWLH�NDQ�DOOHHQ�VXFFHVYRO�]LMQ�ELM�JRHG�VDPHQVSHO�YDQ�EH�
VWXXUGHUV��DPEWHQDUHQ�HQ�SXEOLHN��%HVWXXUGHUV�PRHWHQ�KHW�QXW�YDQ�SX�
EOLHNVSDUWLFLSDWLH�LQ]LHQ�HQ�KHW�HQWKRXVLDVW�RQGHUVWHXQHQ��DPEWHQDUHQ�
PRHWHQ�KHW�SURFHV�YDNNXQGLJ�UHJLVVHUHQ�HQ�KHW�SXEOLHN�PRHW�FRQVWUXFWLHI�
PHHGHQNHQ�

� 3XEOLHNVSDUWLFLSDWLH�VWDDW�RI�YDOW�ELM�GH�MXLVWH�KRXGLQJ��FRPSHWHQWLHV�HQ�
NHQQLV��'LW�JDDW�]RZHO�RP�GH�UHJLH�HQ�GH�YHUELQGLQJ�YDQ�GH�EHVWXXUOLMNH��
SODQPDWLJH��PDDWVFKDSSHOLMNH�HQ�MXULGLVFKH�ZHUNHOLMNKHLG��DOV�RP�HHQ�MXLVWH�
EHMHJHQLQJ�YDQ�KHW�SXEOLHN��

� +HW�SXEOLHN�YHUGLHQW�KHOGHUH�HQ�EHWURXZEDUH�FRPPXQLFDWLH��+HW�SXEOLHN�
NDQ�DOOHHQ�PDDU�LQ�HHQ�SODQ�RI�SURMHFW�SDUWLFLSHUHQ�DOV�KHW�RRN�RS�GH�MXLVWH�
PRPHQWHQ�RYHU�DOOH�UHOHYDQWH�LQIRUPDWLH�EHVFKLNW��

7DEHO�����8LWJDQJVSXQWHQ�YDQ�GH�&RGH�3XEOLHNVSDUWLFLSDWLH�
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'H�&RGH�3XEOLHNVSDUWLFLSDWLH�ELHGW�KRXYDVW�ELM�KHW�EHSDOHQ�YDQ�HHQ�HLJHQ�KRXGLQJ�HQ�
RRN�YRRU�KHW�VWHOOHQ�YDQ�JUHQ]HQ�DDQ�ZDW�ZHO�HQ�QLHW�NDQ�ELQQHQ�KHW�SDUWLFLSDWLHSUR�
FHV��+DQGLJ�RP�RS�WHUXJ�WH�YDOOHQ�LQ�FRQWDFW�PHW�EHVWXXUGHUV�HQ�FROOHJD¶V��

0HHU�LQIRUPDWLH�RYHU�GH�YLMI�GRRU�KHW�NDELQHW�YDVWJHVWHOGH�XLWJDQJVSXQWHQ�YRRU�HHQ�
SDVVHQGH�SXEOLHNVSDUWLFLSDWLH�LV�GH�YLQGHQ�RS�GH�VLWH�YDQ�KHW�FHQWUXP�SXEOLHNVSDUWL�
FLSDWLH��&33����KWWS���ZZZ�FHQWUXPSS�QO�SXEOLHNVSDUWLFLSDWLH�XLWJDQJVSXQWHQ��

0DWH�YDQ�PHHGRHQ�
,Q�DOOH�YRRUEHUHLGHQGH�IDVHQ�YDQ�HHQ�SURMHFW�±�LQLWLDWLHI��YHUNHQQLQJ��HQ�SODQXLWZHU�
NLQJ�±�LV�SXEOLHNVSDUWLFLSDWLH�DDQ�GH�RUGH��6RPV�VWULNW�YROJHQV�GH�ZHW��VRPV�YULM�
YRUP�WH�JHYHQ��'H�NXQVW�YRRU�GH�RPJHYLQJVPDQDJHU�LV�RP�GLH�WZHH�YRUPHQ�JRHG�
RS�HONDDU�DI�WH�VWHPPHQ��'H�IRFXV�PRHW�GDDUELM�VWHHGV�JHULFKW�]LMQ�RS�GH�YUDDJ�KRH�
SXEOLHNVSDUWLFLSDWLH�KHW�EHVWH�NDQ�ELMGUDJHQ�DDQ�GH�NZDOLWHLW�YDQ�GH�EHVOXLWYRUPLQJ��
9RRUGDW�MH�GDDUELM�QDGHQNW�RYHU�YRUPHQ�DOV�RQWZHUSDWHOLHUV��LQIRUPDWLHPDUNWHQ�HQ�
EHZRQHUVEULHYHQ��PRHW�MH�GH�UXLPWH�EHSDOHQ�GLH�DDQ�KHW�SXEOLHN�JHJHYHQ�NDQ�JDDQ�
ZRUGHQ��

9RRU�HHQ�GHHO�LV�GH�EHVFKLNEDUH�SDUWLFLSDWLHUXLPWH�DIKDQNHOLMN�YDQ�GH�SURMHFWIDVH��
+HW�PDDNW�QRJDO�ZDW�XLW�RI�KHW�WUDFp�HQ�GH�RSORVVLQJVULFKWLQJ��EY��XLWEUHLGHQ�YDQ�
GH�ZHJ�DDQ�GH�QRRUG]LMGH��YDVWOLJW��RI�GDW�GDDU�QRJ�RYHU�JHSUDDW�NDQ�ZRUGHQ��'H�
RSGUDFKW�GLH�YDQXLW�KHW�'LUHFWRUDDW�0RELOLWHLW��'*0R��LV�JHJHYHQ�YRRU�GH�SODQIDVH�LV�
OHLGHQG�YRRU�KHW�EHSDOHQ�YDQ�GH]H�UXLPWH��,V�GH]H�WH�NUDS�RI�MXLVW�WH�UXLP��GDQ�PRHW�
HHUVW�PHW�'*0R�GH�GLVFXVVLH�DDQJHJDDQ�ZRUGHQ��YRRUGDW�KHW�SXEOLHN�ZRUGW�EHQD�
GHUG��

(HQ�DOJHPHHQ�HQ�EHHOGHQG�KXOSPLGGHO�RP�WH�NLMNHQ�KRHYHHO�LQYORHG�VWDNHKROGHUV�
NXQQHQ�XLWRHIHQHQ�PHW�ZHONH�YRUP�YDQ�SDUWLFLSDWLH�LV�GH�SDUWLFLSDWLHODGGHU��+HW�LGHH�
YDQ�GLW�KXOSPLGGHO�LV�GDW�GH�RPJHYLQJVPDQDJHU�PHW�KHW�SURMHFWWHDP�SHU�GHHORQGHU�
ZHUS�HQ�SHU�IDVH�YDQ�KHW�SURMHFW�EHSDDOW�KRHYHHO�LQYORHG�JHJHYHQ�NDQ�ZRUGHQ�DDQ�
RPZRQHQGHQ��DQGHUH�RYHUKHGHQ�HQ�EHODQJHQRUJDQLVDWLHV�

�

)LJ�������'H�SDUWLFLSDWLHODGGHU��
�EURQ�DIEHHOGLQJ�KWWS���ZZZNHL�FHQWUXP�QO��
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'H�HHUVWH�WUHGH��KHW�PLQLPXPQLYHDX��LV�KHW�LQIRUPHUHQ�YDQ�GH�RPJHYLQJ�RYHU�GH�
YRRUWJDQJ�YDQ�KHW�SURMHFW��'H�WZHHGH�WUHGH�LV�UDDGSOHJHQ��'LW�LV�YDDN�ZHWWHOLMN�
YHUSOLFKW��'HQN�KLHUELM�DDQ�GH�PRJHOLMNKHLG�YRRU�KHW�LQGLHQHQ�YDQ�]LHQVZLM]HQ�RS�ELM�
YRRUEHHOG�KHW�RQWZHUS�WUDFp�EHVOXLW��27%���RQWZHUS�ZHJDDQSDVVLQJVEHVOXLW��2:$%��
RI�7UDMHFWQRWD�0(5�
5LMNVZDWHUVWDDW�ZLO�VWHHGV�YDNHU�YHUGHU�JDDQ�LQ�SDUWLFLSDWLH�HQ�ZRUGW�GH�GHUGH��
YLHUGH�RI�]HOIV�YLMIGH�WUHGH�EHVWHJHQ��'H�GHUGH�WUHGH�LV�DGYLVHUHQ��ZDDUELM�RQWZHUS�
ZRUNVKRSV�HQ�NODQNERUGJURHSHQ�SDVVHQGH�LQVWUXPHQWHQ�]LMQ��%LM�WUHGH�YLHU��FRSUR�
GXFHUHQ��LV�KHW�EHODQJULMN�GDW�HU�HHQ�EDODQV�LV�LQ�GH�LQEUHQJ�YDQ�5LMNVZDWHUVWDDW�
HQ�GH�RPJHYLQJVSDUWLMHQ��%HQ�MH�DIKDQNHOLMN�YDQ�GH�PHGHZHUNLQJ�YDQ�HHQ�SDUWLM��
ELMYRRUEHHOG�RPGDW�GLH�KHW�EHYRHJG�JH]DJ�LV�YRRU�HHQ�DDQWDO�HVVHQWLsOH�YHUJXQQLQ�
JHQ��GDQ�LV�GH]H�WUHGH�HHQ�ORJLVFKH��(FKWHU��SHUN�KHW�RQGHUZHUS�YDQ�VDPHQZHUNLQJ�
GDQ�ZHO�LQ�WRW�GLH�]DNHQ�ZDDUELM�VDPHQZHUNLQJ�QRGLJ�LV��(Q�NLHV�ODJHUH�WUHGHQ�DOV�HU�
PLQGHU�UXLPWH�LV�YRRU�GH�RPJHYLQJ��:DQW�KRH�KRJHU�GH�ODGGHU�EHWUHGHQ�ZRUGW��KRH�
KRJHU�GH�YHUZDFKWLQJHQ��]LMQ�GLH�ZRUGHQ�JHFUHsHUG�ELM�GH�RPJHYLQJVSDUWLMHQ��+RH�
KRJHU�KRH�EHWHU�LV�GXV�QLHW�YDQ�WRHSDVVLQJ��+HW�JDDW�RP�KHW�YLQGHQ�YDQ�HHQ�JRHGH�
PDWFK��'H�WUHGHQ�YLHU��FRSURGXFHUHQ��HQ�YLMI���PHH�EHVOLVVHQ��ZRUGHQ�QRJ�UHODWLHI�
ZHLQLJ�JHEUXLNW�

%LMODJH���JHHIW�HHQ�RYHU]LFKW�YDQ�GLYHUVH�SDUWLFLSDWLHPHWKRGHQ�PHW�YRRU��HQ�QDGHOHQ�
�
0DQDJHQ�YDQ�YHUZDFKWLQJHQ
3XEOLHNVSDUWLFLSDWLH�LV�HHQ�YHU]DPHOWHUP��+HW�LV�GDDURP�DOWLMG�EHODQJULMN�KHOGHUH�
NDGHUV�WH�JHYHQ��ZDDUELQQHQ�SDUWLFLSDWLH�PRJHOLMN�LV��+HW�QDNRPHQ�YDQ�DIVSUDNHQ�LV�
YDQ�ZH]HQOLMN�EHODQJ�RP�HHQ�YHUWURXZHQVUHODWLH�WH�NULMJHQ�HQ�WH�EHKRXGHQ�

+HW�SXEOLHN�PRHW�YRRUDI�GXLGHOLMN�JHPDDNW�ZRUGHQ�RI�KHW�JDDW�RP�LQIRUPDWLH��HHQ�
WRHWV�GRRU�KHW�LQGLHQHQ�YDQ�]LHQVZLM]HQ�RI�RP�FRQVXOWDWLH��0HW�DQGHUH�ZRRUGHQ��
ZRUGW�KHW�SXEOLHN�JHwQIRUPHHUG��JHUDDGSOHHJG�RI�PRJHQ�]LM�DGYLVHUHQ��9HUZDFKWLQ�
JHQPDQDJHPHQW�VSHHOW�KLHUELM�HHQ�EHODQJULMNH�URO��µGH�WHOHXUVWHOOLQJ�VFKXLOW�PHHU�LQ�
GH�YHUZDFKWLQJ�GDQ�LQ�KHW�UHVXOWDDW¶��

%HWHU�WH�ODDJ�LQ]HWWHQ�ZDDUQD�KHW�UHVXOWDDW�ERYHQ�YHUZDFKWLQJ�LV��GDQ�GDW�KDOYHU�
ZHJH�YHUWHOG�PRHW�ZRUGHQ�GDW�KHW�QLHW�JDDW�OXNNHQ��'HQN�KLHUELM�RRN�DDQ�KHW�XLWZLV�
VHOHQ�YDQ�RQGHUZHUSHQ��%LMYRRUEHHOG��SXQW�D�LV�KHODDV�QLHW�JHOXNW��LN�KHE�GDDUHQ�
WHJHQ�ZHO�YRRU�X�EHUHLNW�GDW«��2RN�HHQ�WRHOLFKWLQJ�RS�GH�IDVH�ZDDULQ�KHW�SURMHFW�
]LFK�EHYLQGW�LV�HVVHQWLHHO��'H�JHPLGGHOGH�1HGHUODQGHU�ZHHW�QLHW�ZDW�HHQ�0(5�RI�HHQ�
6WDUWQRWLWLH�LV��'LW�OHLGW�WRW�YHUYHOHQGH�PLVYHUVWDQGHQ�]RDOV�KHW�LGHH�GDW�DOOHV�DO�LQ�
NDQQHQ�HQ�NUXLNHQ�LV�HQ�GDW�KXQ�LGHHsQ�HU�QLHW�PHHU�WRH�GRHQ�WHUZLMO�KHW�SODQ�]LFK�
QRJ�PDDU�LQ�GH�IDVH�YDQ�GH�VWDUWQRWLWLH�EHYLQGW�

���� 9HUNHHUVPDQDJHPHQW
2P�HHQ�JRHG�GRRUVWURPHQG�HQ�YHLOLJ�ZHJHQQHW�WH�JDUDQGHUHQ�LV�YHUNHHUVPDQDJH�
PHQW�ppQ�YDQ�GH�KRRIGWDNHQ�YDQ�5LMNVZDWHUVWDDW��$O�LQ�HHQ�YURHJ�VWDGLXP��RS�
VWUDWHJLVFK�QLYHDX�HQ�LQ�GH�YURHJH�SODQIDVH�VSHHOW�GLW�RQGHUZHUS��,Q�GH�SODQIDVH�
ZRUGW�KHW�QXW�HQ�GH�QRRG]DDN�YDQ�HHQ�ZHJYHUELQGLQJ�EHSDDOG�HQ�]DO�XLWHLQGHOLMN�HHQ�
PDDNEDDUKHLGVWRHWV�XLWJHYRHUG�ZRUGHQ��$OWLMG�]DO�HU�HHQ�GHHO�YDQ�KHW�WHYHHO�DDQ�
YHUNHHUVDDQERG�YLD�YUDDJRPEXLJLQJ��GRRUVOXL]LQJ�QDDU�RYHULJH�YHUNHHUVV\VWHHP�RI�
QLHW�RS�UHLV��ZHJJHZHUNW�NXQQHQ�ZRUGHQ��

5LMNVZDWHUVWDDW�KHHIW�GH�7RH.DQ�PHWKRGLHN�RQWZLNNHOG��RP�LQ�WH�VFKDWWHQ�LQ�KRH�
YHUUH�PHW�GHUJHOLMNH�YUDDJRPEXLJLQJ��LQ�HHQ�JRHG�VDPHQVSHO�WXVVHQ�PDDWUHJHOHQ�
RS�KHW�JHELHG�YDQ�9HUNHHUVPDQDJHPHQW��90���0RELOLWHLWVPDQDJHPHQW��00��HQ�
&RPPXQLFDWLH��GH�DIZLNNHOLQJVSUREOHPHQ�UHHGV�RSJHORVW�NXQQHQ�ZRUGHQ��+LHUELM�
ZRUGW�RRN�EHNHNHQ�RI�KHW�YHUNHHU�RS�HHQ�DQGHUH�ZLM]H�DIJHZLNNHOG�NDQ�ZRUGHQ��
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'DDUQDDVW�ZRUGW�EHNHNHQ�RI�KHW�RSORVVHQG�YHUPRJHQ�YDQ�HHQ�YHUELQGLQJ�YROGRHQGH�
LV��$OV�ELMYRRUEHHOG�GH�$��DDQJHOHJG�ZRUGW�RP�GH�$���WH�RQWODVWHQ�PRHW�HHQ�GHHO�
YDQ�KHW�YHUNHHU�ZHO�RYHU�GH�QLHXZH�YHUELQGLQJ�JHVWXXUG�NXQQHQ�ZRUGHQ���SODDWVLQJ�
YDQ�'ULSV�HWF�

,Q�GH�SODQIDVH�ZRUGW�YHUGHU�RRN�EHNHNHQ�ZHONH�DQGHUH�SURMHFWHQ�JHOLMNWLMGLJ�LQ�XLW�
YRHULQJ�JDDQ�HQ�ZDW�KHW�JHYROJ�LV�YRRU�KHW�YHUNHHUVPDQDJHPHQW�

)LJ�����*HEUXLN�YDQ�'ULSV�HQ�WHNVWNDUUHQ������)LJ������:HJRPOHLGLQJHQ�
�
'H�RPJHYLQJVPDQDJHU�KHHIW�KLHUELM�GH�URO�RP�GH�YHUVFKLOOHQGH�HLVHQ��ZHQVHQ�HQ�
UDDNYODNNHQ�PHW�DQGHUH�SURMHFWHQ�ELM�HONDDU�WH�EUHQJHQ��]RGDW�GLW�DOV�LQSXW�YRRU�]LMQ�
SURMHFW�NDQ�GLHQHQ�HQ�GDW�GH�HLVHQ�HQ�ZHQVHQ�YDQXLW�]LMQ�SURMHFW��DIJHVWHPG�NXQQHQ�
ZRUGHQ�PHW�GH�ZHJEHKHHUGHUV�HQ�DQGHUH�SURMHFWHQ��2YHUOHJ�YLQGW�SODDWV�PHW�GH�
YHUNHHUVPDQDJHU�YDQ�5LMNVZDWHUVWDDW��GH�ZHJEHKHHUGHUV�YDQ�GH�GLVWULFWHQ�ZDDUELQ�
QHQ�KHW�SURMHFW�OLJW��RPJHYLQJVPDQDJHUV�YDQ�DQGHUH�YDQ�LQYORHG�]LMQGH�SURMHFWHQ��
GH�LQIUDSURYLGHU��QHWZHUNEHKHHUGHUV�YDQ�KHW�RQGHUOLJJHQGH�ZHJHQQHW�HQ�JHPHHQ�
WHQ��GLH�JHYROJHQ�RQGHUYLQGHQ��

'H���NODSSHU�YDQ�GH�0LQGHU�+LQGHU�DDQSDN�ZRUGW�WHU�YRRUEHUHLGLQJ�RS�GH�XLWYRH�
ULQJVIDVH�WRHJHSDVW��

'H���NODSSHU
� 6OLP�SODQQHQ
� 6OLP�ERXZHQ
� 0RELOLWHLWVPDQDJHPHQW
� 9HUNHHUVPDQDJHPHQW
� &RPPXQLFDWLH
� 3XEOLHNVJHULFKWH�XLWYRHULQJ
� 5HJLRQDOH�VDPHQZHUNLQJ

7DEHO�����'H���NODSSHU�YDQ�GH�0LQGHU�+LQGHU�DDQSDN

����� &RQGLWLRQHULQJ
1DDVW�GH�VWDNHKROGHUV��FRPPXQLFDWLH�HQ�KHW�YHUNHHUVPDQDJHPHQW�YHUGLHQHQ�GH�
MXULGLVFKH�HQ�I\VLHNH�UDQGYRRUZDDUGHQ�URQG�HHQ�SURMHFW�DDQGDFKW��+HW�LQ�EHHOG�
EUHQJHQ�YDQ�GH]H�UDQGYRRUZDDUGHQ�HQ�KHW�XLW�GH�ZHJ�UXLPHQ�YDQ�GH�HYHQWXHOH�EH�
OHPPHULQJHQ�GLH�GDDUXLW�YRRUWYORHLHQ��KHHW�FRQGLWLRQHUHQ��

+HW�NDQ�]LMQ�GDW�YHUJXQQLQJHQ��YULMVWHOOLQJHQ��RQWKHI¿QJHQ��WRHVWHPPLQJHQ�H�G��
QRRG]DNHOLMN�]LMQ��YRRUGDW�KHW�ZHUN�XLWJHYRHUG�NDQ�ZRUGHQ��'H�RPJHYLQJVPDQD�
JHU�KHHIW�GH�URO�]LFK�LQ�WH�VSDQQHQ�GDW�GLW�YRRU�HONDDU�NRPW��,Q�GH�SODQIDVH�JDDW�
KHW�HU�PHW�QDPH�RP�ULVLFR¶V�YRRU�KHW�SURMHFW�LQ]LFKWHOLMN�WH�NULMJHQ�HQ�VWDNHKROGHUV�
WH�EHWUHNNHQ��0DDU��GRH�QLHW�DOOHV�]HOI��]RUJ�GDW�MLM�GH�RPJHYLQJVPDQDJHU�EOLMIW�HQ�
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VFKDNHO�GHVNXQGLJHQ�LQ�GLH�NHQQLV�HQ�HUYDULQJ�KHEEHQ�YDQ�GHHODVSHFWHQ��'H�RPJH�
YLQJVPDQDJHU�KRXGW�GH�UHJLH�HQ�KHW�RYHU]LFKW�RS�GH�DFWLYLWHLWHQ��
'H�RPJHYLQJVPDQDJHU�KHHIW�GH�WDDN�RP�LQ�LQWHUDFWLH�PHW�GH�EHYRHJGH�JH]DJHQ�HQ�
GH�VWDNHKROGHUV�WRW�HHQ�VOXLWHQG��MXULGLVFK�ELQGHQG�SODQ�WH�NRPHQ��'DDUELM�VSDQW�KLM�
]LFK�LQ�RP�RYHUHHQNRPVWHQ�DI�WH�VOXLWHQ�RYHU�GH�ZLM]H�YDQ�UHDOLVDWLH�YDQ�KHW�SURMHFW��
'H]H�FRQGLWLRQHULQJVWDNHQ�GRHQ�HHQ�EHURHS�RS�DQGHUH�NZDOLWHLWHQ�YDQ�GH�RPJH�
YLQJVPDQDJHU��3UHFLVLH��MXULGLVFKH�NHQQLV�HQ�JRHG�NXQQHQ�VFKULMYHQ�]LMQ�KLHUYRRU�
JHZHQVWH�HLJHQVFKDSSHQ��*H]LHQ�GH�RPYDQJ�YDQ�GH]H�WDDN�HQ�JH]LHQ�GH�DQGHUH�
NZDOLWHLWHQ�GLH�KLHUELM�JHYUDDJG�ZRUGHQ��ZRUGW�GH]H�WDDN�QRJ�ZHO�HHQV�JHGHOHJHHUG��
6SHFLDOLVWHQ�YDQ�DQGHUH�DIGHOLQJHQ�ELQQHQ�GH�GLHQVW�ZRUGHQ�KLHUYRRU�LQJHVFKDNHOG��
'HQN�HURP�GDW�KLHU�WLMGLJ�FDSDFLWHLW�YRRU�LQJHSODQG�PRHW�ZRUGHQ�HQ�EXGJHWWHQ�JHUH�
JHOG��'H�RPJHYLQJVPDQDJHU�KHHIW�GH�UHJLH�HQ�EHSDDOW�GH�VWUDWHJLH�LQ�GH�EHQDGHULQJ�
YDQ�GH�VWDNHKROGHUV�HQ�GH�WH�PDNHQ�DIVSUDNHQ��'H�YHUVFKLOOHQGH�DVSHFWHQ�YDQ�FRQ�
GLWLRQHULQJ�ZDDUPHH�GH�RPJHYLQJVPDQDJHU�]LFK�LQ�GH�SODQIDVH�EH]LJ�KRXGW��NRPHQ�
KLHURQGHU�DDQ�ERG��

5HQp�6FKROWHV��RPJHYLQJVPDQDJHU�ELM�GH��$���/LPEXUJ�
³2S�KHW�JHELHG�YDQ�RPJHYLQJVPDQDJHPHQW�KHEEHQ�ZLM�HHQ�RSVSOLWVLQJ�JHPDDNW�
WXVVHQ�KHW�SURFHVPDWLJH�ZHUN��RPJHYLQJVPDQDJHU��HQ�GH�LQKRXGHOLMNH�GHVNXQGLJ�
KHLG��DGYLVHXU�RPJHYLQJPDQDJHPHQW���'LW�ODDWVWH�EHWUHIW�PHW�QDPH�GH�FRQGLWLR�
QHUHQGH�]DNHQ��+HW�SURFHVPDWLJH�ZHUN�ULFKW�]LFK�RS�GH�LQWHUQH�HQ�H[WHUQH�VWDNH�
KROGHUV�́

&KULVWLQH�'DYLGVH��RPJHYLQJVPDQDJHU�ELM�GH�$��'HOIW�6FKLHGDP
³+HW�LV�HHQ�GXLYHOV�GLOHPPD�RP�KHW�QLHW�WH�JHGHWDLOOHHUG�WH�NULMJHQ��WHUZLMO�LHGHU�
HHQ�LQ�GH�RPJHYLQJ�LQ�FRQFUHWH�EHHOGHQ�GHQNW��%HVWXXUGHUV�ZLOOHQ�JUDDJ�NXQQHQ�
]ZDDLHQ�PHW�HHQ�SODDWMH��µ]R�JDDW�KHW�ZRUGHQ¶��(Q�GDQ�PRJHQ�ZLM�KHW�RPERXZHQ�
LQ�IXQFWLRQHOH�HLVHQ�]RQGHU�GDW�GLH�EHVWXXUGHU�]LMQ�SODDWMH�HU�QLHW�PHHU�LQ�KHUNHQW�́ �

SODQRORJLH�HQ�PLOLHXHIIHFWUDSSRUWDJH��SXEOLHNUHFKWHOLMN��
,Q�GH�SODQIDVH�ZRUGW�EHOHLG�YHUWDDOG�QDDU�IRUPHOH�MXULGLVFK�ELQGHQGH�SODQQHQ�GLH�KHW�
NDGHU�ELHGHQ�YRRU�GH�XLWYRHULQJ��9RRU�KHW�KRRIG�YDDU�ZHJHQQHW�LV�GH�7UDFpZHW�GH�
EHODQJULMNVWH�MXULGLVFKH�EDVLV��:DQQHHU�KHW�SURMHFW�RRN�YHUDQGHULQJHQ�LQ�KHW�RQGHU�
OLJJHQGH��YDDU�ZHJHQQHW�YHURRU]DDNW��GDQ�]XO�MH�YDDN�RRN�HHQ�µ�LQSDVVLQJVSODQ¶��QR�
GLJ�KHEEHQ��=R¶Q�LQSDVVLQJVSODQ�LV�JHEDVHHUG�RS�GH�ZHW�UXLPWHOLMNH�RUGHQLQJ�HQ�NDQ�
RSJHVWHOG�ZRUGHQ�GRRU�KHW�ULMN��GH�SURYLQFLH�RI�HHQ�JHPHHQWH��,Q�GDW�ODDWVWH�JHYDO�
ZRUGW�KHW�LQSDVVLQJVSODQ�HHQ�EHVWHPPLQJVSODQ�JHQRHPG�
2I�JHEUXLN�JHPDDNW�ZRUGW�YDQ�GH�7UDFpZHW��GH�:HW�UXLPWHOLMNH�RUGHQLQJ��:UR��RI�
EHLGH��LQ�DOOH�JHYDOOHQ�NDQ�WHYHQV�HHQ�PLOLHXHIIHFWUDSSRUWDJH��P�H�U���QRGLJ�]LMQ��'DW�
LV�DO�VQHO�KHW�JHYDO��ZDQQHHU�HHQ�DXWR�VQHO�ZHJ�ZRUGW�DDQJHOHJG��'H�RPJHYLQJVPD�
QDJHU�GUDDJW�]RUJ�YRRU�HHQ�JRHGH�KDQWHULQJ�YDQ�GH]H�ZHWWHOLMNH�NDGHUV�HQ�GH�GDDU�
XLW�YRRUWYORHLHQGH�SURFHGXUHV��,Q�GH]H�IDVH�ZRUGW�RRN�HHQ�LQYHQWDULVDWLH�JHPDDNW�
YDQ�GH�WH�YROJHQ�YHUJXQQLQJSURFHGXUHV��:DDU�PRJHOLMN�HQ�QRRG]DNHOLMN�ZRUGHQ�GLH�
LQ�GH�7UDFpZHW�SURFHGXUH�JHwQWHJUHHUG�

0HHU�LQIRUPDWLH�RYHU�GH]H�ZHWWHOLMNH�NDGHUV��ZZZ�LQIRPLO�QO

RYHUHHQNRPVWHQ��SULYDDWUHFKWHOLMN�
1DDVW�KHW�SXEOLHNUHFKWHOLMNH�VSRRU�ZDDULQ�SODQQHQ�ZRUGHQ�JHPDDNW�HQ�MXULGLVFK�
YDVWJHOHJG��]LMQ�YHHODO�RRN�FRQFUHWH�DIVSUDNHQ�QRGLJ�PHW�EXUJHUV��EHGULMYHQ��YHHODO�
DJUDULsUV��HQ�GHFHQWUDOH�RYHUKHGHQ�YRRU�GH�DDQOHJ�YDQ�GH�ZHJ�YHUEUHGLQJ���'H�
RPJHYLQJVPDQDJHU�GUDDJW�]RUJ�YRRU�KHW�YRRUEHUHLGHQ��VOXLWHQ�HQ�EHZDNHQ�YDQ�GH]H�
RYHUHHQNRPVWHQ�HQ�GH�LQWHUDFWLH�PHW�EHWURNNHQ�SDUWLMHQ�ELM�GH�XLWZHUNLQJ��'HQN�
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GDDUELM�DDQ�DIVSUDNHQ�RYHU�KHW�PHHEHWDOHQ�GRRU�DQGHUH�RYHUKHGHQ�DDQ�VSHFL¿HNH�
GRRU�KHQ�JHZHQVWH�LQSDVVLQJVPDDWUHJHOHQ�RI�DDQVOXLWLQJHQ��'H]H�ZRUGHQ�LQ�EH�
VWXXUVRYHUHHQNRPVWHQ�RI�FRQYHQDQWHQ�YDVWJHOHJG��]LH�RRN�SDUDJUDDI�������0DDU�KHW�
NDQ�RRN�JDDQ�RP�DIVSUDNHQ�PHW�SDUWLFXOLHUHQ�RYHU�KHW�WLMGHOLMN�JHEUXLN�YDQ�JURQGHQ�
YRRU�HHQ�ERXZZHJ��*URWH�ULVLFR¶V�RS�YHUWUDJLQJ�RQWVWDDQ�DOV�KLHU�SDV�RYHU�QDJHGDFKW�
ZRUGW�QD�GH�YDVWVWHOOLQJ�YDQ�KHW�7UDFpEHVOXLW��RI�LQSDVVLQJVSODQ��
'H�VDPHQZHUNLQJ�PHW�MXULVWHQ�HQ�KHW�WHDP�YDVWJRHG��YRRU�RQWHLJHQLQJHQ��LV�HV�
VHQWLHHO�YRRU�KHW�VOXLWHQ�YDQ�RYHUHHQNRPVWHQ��'H�RPJHYLQJVPDQDJHU�KHHIW�GDDUELM�
VWHHGV�GH�OHDG�RYHU�ZDW�HU�JHUHJHOG�PRHW�ZRUGHQ�LQ�GH�RYHUHHQNRPVW�HQ�GH�MXULVW�
DGYLVHHUW�GDQ�KRH�GLW�KHW�EHVWH�NDQ�ZRUGHQ�YHUZRRUG�
�
'H�RPJHYLQJVPDQDJHU�EHZDDNW�GDW�GH�YHUWDOLQJ�YDQ�DOOH�JHPDDNWH�DIVSUDNHQ�LQ�
KHW�FRQWUDFW�PHW�GH�RSGUDFKWQHPHU�SODDWVYLQGW��+LM�]RUJW�HU�GDDUELM�YRRU�GDW�GH�
RSGUDFKWQHPHU�]RYHHO�PRJHOLMN�UXLPWH�EHKRXGW�RP�KHW�ZHUN�LQ�DIVWHPPLQJ�PHW�GH�
WHFKQLVFK�PDQDJHU�XLW�WH�YRHUHQ�RS�GH�GRRU�KHP�JHNR]HQ�ZLM]H��'H�ZLVVHOZHUNLQJ�
PHW�GH�FRQWUDFWPDQDJHU�LQ�KHW�WHDP�LV�GDQ�HUJ�EHODQJULMN��

*UDWLV�EHVWDDW�QLHW
3URMHFWPDQDJHU�%HQ�9LYHHQ��³+HW�SURMHFW�6$$�LV�DOV�YROJW�
VDPHQ�WH�YDWWHQ��+HW�ZDV�RI�GH�$��$��DDQOHJJHQ�RI�GH�
EHVWDDQGH�ZHJHQ�YHUEUHGHQ��'H�ZHHUVWDQG�YRRU�GH�$��
$��ZDV�HQRUP��:H�NXQQHQ�DOV�5LMNVZDWHUVWDDW�KHHO�YHHO�
OHUHQ�YDQ�KRH�JRHG�GH�SURWHVWHUHQGH�RPJHYLQJ�]LFK�ELM�GLW�
SURMHFW�JHRUJDQLVHHUG�KHHIW�HQ�]H�GH�PHGLD�HQ�EHNHQGH�
1HGHUODQGHUV�KHEEHQ�JHEUXLNW�RP�KXQ�GRHOHQ�WH�EHUHLNHQ��
'DDUELM�ZDV�KHW�PRPHQW�YDQ�YHUNLH]LQJHQ�FUXFLDDO��:LM�
PRFKWHQ�DOOHHQ�FRPPXQLFHUHQ�DOV�HU�LHWV�QLHXZV�ZDV��:H�
PRFKWHQ�JHHQ�FDPSDJQH�YRHUHQ��5LMNVZDWHUVWDDW�PRHVW�

µQHXWUDDO¶�]LMQ��5LMNVZDWHUVWDDW�KDG�GLW�VSHO�YHUORUHQ��0DDU�WRHQ�KHEEHQ�ZH�KHW�
YHUYROJHQV�ZHO�NUDFKWLJ�LQJHVWRNHQ��³$OV�MXOOLH�GDQ�KLHUYRRU�NLH]HQ��PRHWHQ�MXOOLH�
QLHW�PHHU�]HXUHQ�HQ�]HW�GDQ�QX�MH�KDQGWHNHQLQJ�RQGHU�GH�RYHUHHQNRPVW´��,N�OHJ�
KHW�OLHIVW�DOOH�XLWNRPVWHQ�YDQ�RQGHUKDQGHOLQJHQ�YDVW�LQ�RYHUHHQNRPVWHQ��*UDWLV�
EHVWDDW�QLHW��HU�VWDDW�DOWLMG�LHWV�WHJHQRYHU�´�

0DDU�%HQ�JHHIW�WHJHOLMNHUWLMG�RRN�DDQ�GDW�HU�ELM�SURMHFW�6$$�DIZHJLQJHQ�YRRU�GH�
VWDNHKROGHUV�ZHUGHQ�JHPDDNW�RI�]H�HU�QX�HFKW�EHNDDLG�YDQDI�NRPHQ�RI�QLHW��$OV�
GLW�KHW�JHYDO�LV��GDQ�NXQ�MH�RS�EHSDDOGH�WHUUHLQHQ�EHVW�HHQV�LHWV�H[WUD¶V�YRRU�]H�
GRHQ��0HW�QDPH�YRRU�GH�NOHLQH�JHPHHQWHQ�ZDV�GLW�HVVHQWLHHO��ZDQW�GLH�GUHLJGHQ�
WH�ZRUGHQ�YHUJHWHQ��+LHUELM�KRXG�MH�LQ�KHW�RRJ��GDW�MH�]H�JUDDJ�DOV�PHGHVWDQGHUV�
ZLOW�EOLMYHQ�]LHQ��/HW�ZHO��HHQ�RPJHYLQJVPDQDJHU�NDQ�JHHQ�6LQWHUNODDV�]LMQ��+LM�
PRHW�JRHG�EHVHIIHQ�ZDW�KLM�NDQ�EHORYHQ�HQ�ZDDUPDNHQ�HQ�ZDW�QLHW�

%HQ�JHHIW�DDQ�GDW�MH�DOV�RPJHYLQJVPDQDJHU�HHQ�]HNHUH�EHVOLVVLQJVEHYRHJGKHLG�
PRHW�KHEEHQ��'LH�NULMJ�MH�DOOHHQ�QLHW�YDDN�GLUHFW��0HHVWDO�PRHW�MH�WHUXJ�QDDU�KHW�
SURMHFWWHDP�
9RRUDI�GRRUVSUHNHQ�YDQ�VFHQDULR¶V�HQ�HHQ�RQGHUKDQGHOLQJVUXLPWH��EXGJHW��PHH�
NXQQHQ�QHPHQ�RS�SDG��LV�HHQ�JRHGH�ZHUNZLM]H��ZDDUELM�GH�SURMHFWPDQDJHU�WRFK�
GH�WRXZWMHV�LQ�KDQGHQ�KRXGW��:DW�YDDN�RRN�ZHUNW��LV�DOV�GH�RPJHYLQJVPDQDJHU�
LQ�HHQ�RPJHYLQJVJHVSUHN�VWHOW��³$OV�LN�QX�GLW�HQ�GLW�YRRU�HONDDU�NULMJ��ZDDU�VWDDQ�
ZH�GDQ"´�2I��³«�KHEEHQ�ZH�GDQ�HHQ�GHDO"�8�EHJULMSW�QDWXXUOLMN�ZHO�GDW�LN�YRRU�GLW�
VRRUW�EHGUDJHQ�HHUVW�QRJ�HHQ�KDQGWHNHQLQJ�PRHW�NULMJHQ�YDQ�GH�SURMHFWPDQDJHU´��
'H�FRPPLVVLH�(OYHUGLQJ�KDG�KHW�LGHH�RP�����YDQ�KHW�SURMHFWEXGJHW�WH�UHVHU�
YHUHQ�YRRU�RQGHUKDQGHOLQJVUXLPWH�YRRU�ZHQVHQ�XLW�GH�RPJHYLQJ��'LW�KHHIW�JHHQ�
GRRUJDQJ�JHYRQGHQ�

�
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7LSV�YDQ�%HQ�9LYHHQ�
�� *D�QDDU�UHFHSWLHV��]RUJ�YRRU�HHQ�NUDDPSMH�ELM�RSHQ�GDJHQ�YDQ�YHUHQLJLQJHQ��
� JD�QDDU�KHW�DIVFKHLG�YDQ�ZHWKRXGHUV�
�� *D�GH�SUREOHPHQ�QLHW�XLW�GH�ZHJ��PDDU�OHJ�]H�MXLVW�LQ�HHQ�YURHJ�VWDGLXP�EORRW�
��:HUN�PHW�RYHUHHQNRPVWHQ��³'DW�NXQQHQ�ZH�YRRU�X�GRHQ��PDDU�GDQ�RQGHU�GH�� �
� YROJHQGH�YRRUZDDUGHQ �́�RI��³:LM�ZLOOHQ�GDQ�RRN�ZDW��HQ�YUDJHQ�HHQ�¿QDQFLsOH�� �
� ELMGUDJH´�RI�³ZLM�YUDJHQ�QX�ZLM�XZ�SUREOHHP�RSORVVHQ��GDW�X�]LFK�GDQ�QHHUOHJW���
� ELM�GLW�EHVOXLW�HQ�GDW�X�YHUYROJHQV�JHHQ�]LHQVZLM]H�PHHU�LQGLHQW�́
�� *HHI�SUHVHQWDWLHV�ELM�5LMNVZDWHUVWDDW��:LVVHO�PHW�HONDDU�XLW�KRH�MH�GH�GLQJHQ�� �
� GRHW�
�� *HHI�RS�EHZRQHUVDYRQGHQ�PRQGHOLQJH�LQVSUHNHUV�JHHQ�XLWJHEUHLG�SRGLXP�RP���
� KXQ�JDO�WH�VSXJHQ��9HUWHO�]H�GDW�GDDU�KHW�NDPHUWMH�LV�ZDDU�]H�GH�SURMHFWPDQD���
� JHU�NXQQHQ�VSUHNHQ�
�� (HQ�ELM]RQGHU�HOHPHQW�RP�GH�VIHHU�WH�YHUEHWHUHQ�LV�HHQ�JH]DPHQOLMNH�H[FXUVLH���
� LQ�RQV�JHYDO�QDDU�GH�DDQOHJ�HQ�YHUEUHGLQJ�YDQ�VQHOZHJHQ�URQG�6WRFNKROP��
� 9DQ�GH����XLWJHQRGLJGH�EHVWXXUGHUV�NRQ�LHGHUHHQ��
�� %HWUHN�GH�PLQLVWHU�ELM�MH�SURMHFW��ELMYRRUEHHOG�GRRU�KHP�XLW�WH�QRGLJHQ�YRRU�HHQ��
� ZHUNEH]RHN�RI�JD�HHQ�NHHU�ELM�KHP�RS�DXGLsQWLH��
�� .LHV�GH�JHGHSXWHHUGH�DOV�³QHXWUDOH¶¶�YRRU]LWWHU�YDQ�EHVWXXUOLMN�RYHUOHJ�

*HVLJQDOHHUGH�WUHQGV��YURHJHU�JLQJ�GH�DDQGDFKW�YDQ�KHW�SXEOLHN�YRRUDO�XLW�QDDU�
KHW�DDQWDO�DXWR¶V�H�G���QX�YRRUDO�QDDU�KRH�KHW�HUXLW�]LHW��GH�LQSDVVLQJ��'DW�]LH�MH�
RRN�WHUXJ�LQ�GH�ZHWKRXGHUV�GLH�EHWURNNHQ�]LMQ��9URHJHU�ZDUHQ�GLW�YRRUDO�ZHWKRX�
GHUV�YHUNHHU��QX�ZHWKRXGHUV�UXLPWHOLMNH�RUGHQLQJ��2S�KHW�JHELHG�YDQ�PLOLHX�LV�GH�
QLHXZVWH�RQWZLNNHOLQJ�GDW�KHW�RP�JH]RQGKHLG�JDDW��:DW�EHWHNHQHQ�JHOXLGFRQWRX�
UHQ�HQ�G%¶V�YRRU�PLMQ�JH]RQGKHLG"��5LMNVZDWHUVWDDW�ODDW�QX�JH]RQGKHLGVUDSSRUWHQ�
RSVWHOOHQ��

%HQ�9LYHHQ�LV�SURMHFWPDQDJHU�YDQ�GH�SODQVWXGLH�6FKLSKRO�$PVWHUGDP�$OPHUH�ELM�
5LMNVZDWHUVWDDW�'LHQVW�1RRUG�+ROODQG�WH�+DDUOHP�

JURQGYHUZHUYLQJ�HQ�YDVWJRHG
9RRU�GH�DDQOHJ�RI�YHUEUHGLQJ�YDQ�HHQ�ZHJ�LV�GH�YHUZHUYLQJ�YDQ�JURQGHQ�QRGLJ��
*URQGYHUZHUYLQJ�JHEHXUW�RS�EDVLV�YDQ�KHW�7UDFpEHVOXLW�HQ�RI�KHW�LQSDVVLQJVSODQ��
0HW�GH�YHUZHUYLQJ�YDQ�JURQGHQ�]LMQ�JURWH�EHODQJHQ�HQ�JURWH�EHGUDJHQ�JHPRHLG��
'H�RPJHYLQJVPDQDJHU�LQYHQWDULVHHUW�ZHONH�JURQGHQ�QRGLJ�]LMQ�YRRU�GH�XLWYRHULQJ�
YDQ�SURMHFWHQ��LQ�KRHYHUUH�YHUZHUYLQJ�GDDUELM�QRGLJ�LV�HQ�ZHONH�HLJHQGRPPHQ��RS�
WHUPLMQ��QLHW�PHHU�QRGLJ�]LMQ�YRRU�5LMNVZDWHUVWDDW��

+LM�KHHIW�WLMGLJ�FRQWDFW�HQ�ZHUNW�VDPHQ�PHW�GH�LQWHUQH�DIGHOLQJ�GLH�GH�YHUZHUYLQJ�RS�
]LFK�QHHPW��+LM�LV�EHWURNNHQ�ELM�RQGHUKDQGHOLQJHQ�PHW�H[WHUQH�SDUWLMHQ��'H�RPJH�
YLQJVPDQDJHU�EHZDDNW�GH�SODQQLQJ�YDQ�GH�JURQGYHUZHUYLQJ�HQ�JHHIW�LQ�UHODWLH�GDDU�
PHH�LQ�KHW�FRQWUDFW�PHW�GH�RSGUDFKWQHPHU�DDQ�ZDQQHHU�GH�JURQGHQ�EHVFKLNEDDU�
]XOOHQ�]LMQ�YRRU�XLWYRHULQJ��

,Q�KHW�SURFHV�YDQ�JURQGYHUZHUYLQJ�ZRUGHQ�RQGHU�PHHU�RULsQWHUHQGH�PHWLQJHQ�
XLWJHYRHUG�RP�KHW�JHELHG�LQ�NDDUW�WH�EUHQJHQ��'LW�KHHIW�GLUHFWH�JHYROJHQ�YRRU�GH�
RPJHYLQJ�HQ�YUDDJW�GH�QRGLJH�DDQGDFKW��FRPPXQLFDWLH�HQ�]RUJYXOGLJKHLG�ELM�GH�
XLWYRHULQJ��

+HW�NDQ�QXWWLJ�]LMQ�GH�YROJHQGH�LQIRUPDWLH�WH�YHU]DPHOHQ�
�� HLJHQGRPVSRVLWLHV�YDQ�GH�WH�YHUZHUYHQ�JURQG��YLD�5LMNVZDWHUVWDDW�DUFKLHYHQ���
�� NDGDVWHU��ZDWHUVFKDS�RI�JHPHHQWH��
�� OHHIWLMGVRSERXZ�YDQ�GH�JURQGHLJHQDUHQ��0LVVFKLHQ�RYHUZHJHQ�]H�DO�JURQG�WH�
�� YHUNRSHQ��JH]LHQ�KXQ�OHHIWLMG�
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�� GRRU�ZHONH�NRHSHO�RI�SROLWLHNH�SDUWLM�HWF�ZRUGHQ�]H�YHUWHJHQZRRUGLJG�
�� ZLH�GH�YRRU��HQ�ZLH�GH�WHJHQVWDQGHUV�]LMQ�HQ�ZDDURP��KXQ�DFKWHUOLJJHQG�
�� EHODQJ���

.HQQLVPDNLQJVJHVSUHNNHQ�YDQ�GH�RPJHYLQJVPDQDJHU�PHW�GH�JURQGHLJHQDUHQ�NXQ�
QHQ�SRVLWLHI�ZHUNHQ��%HODQJULMN�LV�ELM�]R¶Q�JHVSUHN�GDW�YRRUDI�GH�PRJHOLMNH�YUDJHQ�
HQ�DQWZRRUGHQ�ZRUGHQ�RSJHVWHOG�HQ�GDW�GH�LQIRUPDWLH��GLH�JHJHYHQ�ZRUGW�HHQGXLGLJ�
LV��GXLGHOLMNH�WHNVWHQ��QLHW�WH�YHHO�MDUJRQ���2RN�GH�DIEDNHQLQJ�YDQ�ZDW�ZHO�HQ�QLHW�
JH]HJG�PDJ�ZRUGHQ�LV�YDQ�EHODQJ��JHHQ�WRH]HJJLQJHQ�GRHQ�GLH�QLHW�QDJHNRPHQ�
NXQQHQ�ZRUGHQ��

SODQVFKDGH�HQ�QDGHHOFRPSHQVDWLH
'RRU�KHW�RQWZLNNHOHQ�YDQ��UXLPWHOLMNH��SODQQHQ�NDQ�]RJHQDDPGH�SODQVFKDGH�RQW�
VWDDQ��'H]H�VFKDGH�RQWVWDDW�GRRUGDW�HU�YRRU�GH�EHQDGHHOGH�SDUWLM�HQ��DOV�JHYROJ�
YDQ�HHQ�UXLPWHOLMNH�LQJUHHS�HHQ�LQ�SODQRORJLVFKH�]LQ�QDGHOLJH�VLWXDWLH�RQWVWDDW��E�Y��
XLWEUHLGLQJVPRJHOLMNKHGHQ�ZRUGHQ�EHSHUNW���3ODQVFKDGH�NRPW�YRRU�YHUJRHGLQJ�LQ�
DDQPHUNLQJ��'H�MXULGLVFKH�EDVLV�YRRU�SODQVFKDGHFODLPV�OLJW�LQ�GH�ZHW�UXLPWHOLMNH�
RUGHQLQJ��:UR���'H�DIZLNNHOLQJ�YDQ�SODQVFKDGH��HQ�QDGHHOFRPSHQVDWLHFODLPV�YLQGW�
SODDWV�YLD�GH�MXULGLVFKH�DIGHOLQJ�HQ�GH�&'�

2P�HHQ�JRHG�EHHOG�WH�NULMJHQ�YDQ�DDUG�HQ�RPYDQJ�YDQ�PRJHOLMNH�SODQVFKDGHFODLPV�
DOV�JHYROJ�YDQ�KHW�WH�RQWZLNNHOHQ�SODQ��ZRUGW�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�
RPJHYLQJVPDQDJHU�HHQ�ULVLFR�LQYHQWDULVDWLH�XLWJHYRHUG��'H�RPJHYLQJVPDQDJHU�
YUDDJW�DDQ�GH�KDQG�YDQ�HHQ�ULVLFR�LQYHQWDULVDWLH�HHQ�EXGJHW�YRRU�GH�DIZLNNHOLQJ�YDQ�
GH�FODLPV��%OLMNW�GDW�]HHU�RPYDQJULMNH�FODLPV�WH�YHUZDFKWHQ�]LMQ��GDQ�LV�WH�RYHUZH�
JHQ�RP�RYHU�WH�JDDQ�WRW�HHQ�SODQDDQSDVVLQJ��

NDEHOV�HQ�OHLGLQJHQ
$O�LQ�GH�SODQIDVH�PRHW�EHNHNHQ�ZRUGHQ�ZDDU�GH�EHODQJULMNVWH�NDEHOV�HQ�OHLGLQJHQ�
OLJJHQ��2PGDW�YHUOHJJHQ�EHKRRUOLMN�NRVWEDDU�NDQ�]LMQ��NDQ�GH�OLJJLQJ�YDQ�GH�NDEHOV�
HQ�OHLGLQJHQ�ELMYRRUEHHOG�DUJXPHQW�]LMQ�RP�HHQ��YDDU�ZHJ�QLHW�DDQ�GH�QRRUG]LMGH��
PDDU�DDQ�GH�]XLG]LMGH�WH�YHUEUHGHQ��
'H�RQGHUJURQGVH�LQIUDVWUXFWXXU�LV�LQ�HLJHQGRP�YDQ�YHOH�EHKHHUGHUV��3URMHFWHQ�KHE�
EHQ�WH�PDNHQ�PHW�ODQJVOLJJHQGH�HQ�NUXLVHQGH�NDEHOV�HQ�OHLGLQJHQ��+HW�NDQ�JDDQ�
RP�WUDQVSRUWOHLGLQJHQ��GLVWULEXWLHOHLGLQJHQ�HQ�WHOHFRPPXQLFDWLH��HQ�RPURHSNDEHOV��
'DDUELM�ZRUGW�GRRU�5LMNVZDWHUVWDDW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�ZHJJHERQGHQ�HQ�
QLHW�ZHJJHERQGHQ�NDEHOV�HQ�OHLGLQJHQ��'H�RPJHYLQJVPDQDJHU�KHHIW�WRW�WDDN�FRQ�
WDFWHQ�WH�RQGHUKRXGHQ�PHW�GH�HLJHQDUHQ�YDQ�GH�RQGHUJURQGVH�LQIUDVWUXFWXXU��'H�
RPJHYLQJVPDQDJHU�RYHUOHJW�PHW�GH�WHFKQLVFK�PDQDJHU�RYHU�GH�OLJJLQJ�YDQ�NDEHOV�
HQ�OHLGLQJHQ�HQ�GRHW�YRRUVWHOOHQ�RP�GH�NRVWHQ��HQ�SODQQLQJVWHFKQLVFKH�JHYROJHQ�
YDQ�GH�OLJJLQJ�YDQ�NDEHOV�HQ�OHLGLQJHQ�YRRU�KHW�SURMHFW�WH�PLQLPDOLVHUHQ��

OXFKW��JHOXLG��H[WHUQH�YHLOLJKHLG�HQ�JH]RQGKHLG
'H�RPJHYLQJVPDQDJHU�LQLWLHHUW�RQGHU]RHNHQ�RP�GH�JHYROJHQ�RS�GH�OXFKWNZDOLWHLW��
H[WHUQH�YHLOLJKHLG��JHOXLGVRYHUODVW�HQ�JH]RQGKHLG�YDQ�PHQVHQ�LQ�KHW�DOJHPHHQ�DOV�
JHYROJ�YDQ�KHW�ZHUN�WH�EHSDOHQ��$DQ�GH�KDQG�YDQ�GH�UDSSRUWDJHV�]RUJW�KLM�YRRU�WRH�
SDVVLQJ�HQ�QDOHYLQJ�YDQ�GH�UHOHYDQWH�ZHW��HQ�UHJHOJHYLQJ�HQ�YRRU�GH�ELMGUDJHQ�RS�
GLW�JHELHG�DDQ�KHW�0(5�
9RRUDO�JHOXLG�LV�HHQ�LWHP�GDW�YDQ�RXGVKHU�OHHIW�ELM�RPZRQHQGHQ��'LVFXVVLHV�RYHU�GH�
NHX]H�YRRU�HHQ�JHOXLGVVFKHUP��JHOXLGVDUP�DVIDOW��HHQ�YHUGLHSWH�OLJJLQJ�RI�RYHUNDS�
SLQJ�]LMQ�JDQJEDDU��6WHHGV�PRHW�GDDUELM�ZRUGHQ�DIJHZRJHQ�ZDW�NRVWHQHI¿FLsQW�LV��
'DDUQDDVW�VSHOHQ�OXFKW�HQ�JH]RQGKHLG�HHQ�VWHHGV�EHODQJULMNHUH�URO�LQ�GH�SXEOLHNH�
RSLQLH�HQ�GDDUPHH�LQ�GH�]LHQVZLM]HQ�HQ�EHURHSVSURFHGXUHV�URQG�SURMHFWHQ��9RRUDO�
URQG�WXQQHOPRQGHQ�YLQGHQ�QRJDO�HHQV�RYHUVFKULMGLQJHQ�YDQ�GH�QRUPHQ�SODDWV��+HW�
1DWLRQDDO�6DPHQZHUNLQJVSURJUDPPD�/XFKW��16/��ELHGW�ZHO�RSORVVLQJHQ�YRRU�OXFKW�
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SUREOHPDWLHN�LQ�KHW�DOJHPHHQ��PDDU�GDW�EHWHNHQW�QLHW�GDW�GH�OXFKW�HU�RS�DOOH�SOHN�
NHQ�VFKRQHU�YDQ�ZRUGW�ELM�HHQ�ZHJYHUEUHGLQJ��ODDW�VWDDQ�ELM�QLHXZH�DDQOHJ��

QDWXXU�HFRORJLH��ODQGVFKDS
'H�QDWXXUOLMNH�HQ�ODQGVFKDSSHOLMNH�ZDDUGHQ�YDQ�HHQ�JHELHG�NXQQHQ�EHODQJULMNH�UHV�
WULFWLHV�RSOHJJHQ�DDQ�GH�SODQYRUPLQJ��+HW�LV�LQ�KHW�DOJHPHHQ�KHW�EHVWH�RP�JHELHGHQ�
PHW�KRJH�QDWXXUOLMNH�HQ�ODQGVFKDSSHOLMNH�ZDDUGHQ�]RYHHO�PRJHOLMN�WH�RQW]LHQ��LQ�KHW�
ELM]RQGHU�GH�]RJHQDDPGH�1DWXUD�����JHELHGHQ��2RN�GLYHUVH�VRRUWHQ�GLHUHQ�HQ�KXQ�
KDELWDWV�]LMQ�ZHWWHOLMN�EHVFKHUPG��R�D��)ORUD�HQ�)DXQD�ZHW�HQ�9RJHOULFKWOLMQ���+HW�XLW�
YRHUHQ�YDQ�GH�KLHUYRRU�EHQRGLJGH�RQGHU]RHNHQ�LV�ZHUN�YRRU�VSHFLDOLVWHQ��/HW�HU�ZHO�
RS�GDW�GH]H�RQGHU]RHNHQ�YDDN�VHL]RHQVJHERQGHQ�]LMQ��%URHGYRJHOSRSXODWLHV�NXQQHQ�
DOOHHQ�LQ�NDDUW�JHEUDFKW�ZRUGHQ�LQ�GH�SHULRGH�DSULO�MXQL��'H�RPJHYLQJVPDQDJHU�LV�
YHUDQWZRRUGHOLMN�YRRU�KHW�RSVWHOOHQ�YDQ�GH�LQYHQWDULVDWLH�RQGHU]RHNHQ�HQ�GH�DDQ�
YUDDJ�YDQ�EHQRGLJGH�)ORUD�HQ�)DXQD�ZHW�RQWKHI¿QJHQ��+LM�YRHUW�GDDUWRH�KHW�QRGLJH�
RYHUOHJ�PHW�GH�EHWURNNHQ�SDUWLMHQ�HQ�LQLWLHHUW�KHW�RSVWHOOHQ�YDQ�HHQ�1DWXXUFRPSHQ�
VDWLHSODQ��/DQGVFKDSVSODQ�HQ�:DWHUEHKHHUVSODQ��

DUFKHRORJLH�HQ�FXOWXXUKLVWRULH
2S�EDVLV�YDQ�ZHWWHOLMNH�UHJHOLQJHQ��0RQXPHQWHQZHW��HQ�LQWHUQDWLRQDOH�YHUGUDJHQ�
�YHUGUDJ�YDQ�0DOWD��GLHQHQ�DUFKHRORJLVFKH�HQ�FXOWXXUKLVWRULVFKH�ZDDUGHQ�WH�ZRUGHQ�
EHVFKHUPG��8LWJDQJVSXQW�ELM�LQIUDVWUXFWXUHOH�SURMHFWHQ�LV�KHW�EHKRXGHQ�HQ�EHVFKHU�
PHQ�YDQ�GH]H�ZDDUGHQ��:DDU�GLW�QLHW�PRJHOLMN�LV��]XOOHQ�PDDWUHJHOHQ�JHQRPHQ�
PRHWHQ�ZRUGHQ�]RDOV�KHW�RSJUDYHQ�YDQ�DUFKHRORJLVFKH�YRQGVWHQ�RI�KHW�YHUSODDWVHQ�
YDQ�HHQ�FXOWXXU�KLVWRULVFK�ZDDUGHYROOH�PROHQ��'H�NRVWHQ�KLHUYDQ�NXQQHQ�VXEVWDQWL�
HHO�]LMQ��'H�RPJHYLQJVPDQDJHU�ULFKW�]LFK�RS�KHW�FR|UGLQHUHQ�YDQ�GH�RQGHU]RHNVDF�
WLYLWHLWHQ�HQ�YRHUW�RYHUOHJ�PHW�GH�EHWURNNHQ�SDUWLMHQ�]RDOV�GH�5LMNVGLHQVW�YRRU�KHW�
&XOWXUHHO�(UIJRHG��5&(��YRRUKHHQ�5$&0���1DDU�DDQOHLGLQJ�YDQ�KHW�XLWJHYRHUGH�RQ�
GHU]RHN�]RUJW�GH�RPJHYLQJVPDQDJHU�LQ�RYHUOHJ�PHW�GH�5LMNVGLHQVW�YRRU�KHW�&XOWX�
UHHO�(UIJRHG�YRRU�KHW�RSVWHOOHQ�YDQ�HHQ�SURJUDPPD�YDQ�HLVHQ�GDW�ZRUGW�RSJHQRPHQ�
LQ�KHW�FRQWUDFW�PHW�GH�RSGUDFKWQHPHU�

ZDWHU
2RN�GH�ZDWHUKXLVKRXGLQJ�LV�HHQ�RQGHUZHUS�ZDDU�GH�RPJHYLQJVPDQDJHU�]LFK�PHH�
EH]LJ�KRXGW��'H�ZDWHUWRHWV�LV�KLHUELM�HHQ�YHUSOLFKW�RQGHUGHHO��

'H�ZDWHUWRHWV�KHHIW�HHQ�LQWHJUDDO�NDUDNWHU�KHWJHHQ�EHWHNHQW�GDW�HU�LQ�VDPHQKDQJ�
ZRUGW�JHNHNHQ�QDDU�YHUVFKLOOHQGH�ZDWHUWKHPD¶V�]RDOV�YHLOLJKHLG��NZDOLWHLW�HWF��HQ�
KHW�JDDW�RP�DOOH�ZDWHUHQ��GXV�RRN�JURQGZDWHU��'H�QDDP�:DWHUWRHWV�VXJJHUHHUW�HHQ�
WRHWV�DFKWHUDI��PDDU�GLW�LV�QLHW�KHW�JHYDO��'H�:DWHUWRHWV�LV�YRRUDO�HHQ�SURFHVLQVWUX�
PHQW�GDW�ZDWHU�YURHJWLMGLJ�HQ�LQWHJUDDO�EHWUHNW�LQ�UXLPWHOLMNH�SODQYRUPLQJ��7RHWVLQJ�
YLQGW�SODDWV��PDDU�GH]H�LV�KHW
UHVXOWDDW�YDQ�GH�LQWHUDFWLH�WXVVHQ�GH�LQLWLDWLHIQHPHU��ZDWHUEHKHHUGHU�HQ�GH�SODQEH�
RRUGHODDU�
'H�:DWHUWRHWV�PRHW�ELM�DOOH�UXLPWHOLMNH�SODQQHQ�HQ�EHVOXLWHQ�LQJH]HW�ZRUGHQ�
(HQ�RYHUKHLG�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�GRRUORSHQ�YDQ�GH�:DWHUWRHWV��RRN�DOV
KHW�RRUVSURQNHOLMNH�LQLWLDWLHI�JHQRPHQ�LV�GRRU�HHQ�SULYDWH�SDUWLM�
*HUHJHOG�NRPW�KHW�YRRU�GDW�HU�ZDWHUKXLVKRXGNXQGLJH�PDDWUHJHOHQ�JHWURIIHQ�PRHWHQ�
ZRUGHQ�]RDOV�ZDWHUFRPSHQVDWLH��'H�RPJHYLQJVPDQDJHU�KHHIW�GDQ�GH�WDDN�PHW�KHW�
ZDWHUVFKDS�GH�SODQQHQ�GRRU�WH�QHPHQ�HQ�HHQ�NHXUYHUJXQQLQJ�WH�YHUNULMJHQ�

ERGHP�HQ�QLHW�JHVSURQJHQ�FRQYHQWLRQHOH�H[SORVLHYHQ
'H�RPJHYLQJVPDQDJHU�LQLWLHHUW�RQGHU]RHNHQ�RP�GH�PLOLHXWHFKQLVFKH�NZDOLWHLW�YDQ�
GH�ERGHP�WH�EHSDOHQ�HQ�RI�LQ�GH�ERGHP�QRJ�H[SORVLHYHQ�DDQZH]LJ�]LMQ��,Q�HHUVWH�
LQVWDQWLH�]DO�GLW�JDDQ�RP�YHUNHQQHQG�RQGHU]RHN�RS�EDVLV�YDQ�OLWHUDWXXU�DUFKLHYHQ��
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%LM�JURWH�ULVLFR¶V�ZRUGW�LQ�GH�SODQVWXGLH�YHUGHU�JHNHNHQ�PHW�YHOGRQGHU]RHN��9RRUGDW�
JHVWDUW�ZRUGW�PHW�GH�UHDOLVDWLH�PRHWHQ�GH�SODQQHQ�YRRU�VDQHULQJ�YDQ�ERGHPYHURQW�
UHLQLJLQJHQ�HQ�KHW�H[SORVLHYHQ�RQGHU]RHN�DIJHURQG�]LMQ��%LM�FRQVWDWHULQJ�YDQ�H[SOR�
VLHYHQ��GLHQHQ�GH]H�YHUZLMGHUG�WH�]LMQ�

9HUGHU�LV�KLM�YHUDQWZRRUGHOLMN�YRRU�GH�DDQYUDDJ�YDQ�YHUJXQQLQJHQ�HQ�YRRU�GH�DI�
VWHPPLQJ�PHW�RPULQJHQGH�SURMHFWHQ�

�
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�� 'H�EXLWHQZHUHOG

5LMNVZDWHUVWDDW�ZLO�LQ�FRQWDFW�]LMQ�PHW�GH�RPJHYLQJ��'LW�KRRIGVWXN�JHHIW�DDQ�ZLH�
GHHO�XLWPDNHQ�YDQ�GH�RPJHYLQJ��ZHONH�UROOHQ�YDOOHQ�WH�RQGHUVFKHLGHQ�HQ�ZDW�GH�
LQYORHG�YDQ�GH�EXLWHQZHUHOG�RS�HHQ�SURMHFW�NDQ�]LMQ�

����� :LH�LV�GH�RPJHYLQJ
'H�SXEOLHNVFLUNHO�YDQ�5LMNVZDWHUVWDDW�JHHIW�HHQ�JRHG�EHHOG�YDQ�KRH�EUHHG�KHW�EHJULS�
µRPJHYLQJ¶�LV��

)LJ������3XEOLHNVFLUNHO�5LMNVZDWHUVWDDW

'H]H�¿JXXU�JHHIW�ZHHU�KRH�5LMNVZDWHUVWDDW�QDDU�GH�EXLWHQZHUHOG�NLMNW�HQ�ZHONH�SDU�
WLMHQ�RI�VWDNHKROGHUV�GDDUELM�WH�RQGHUVFKHLGHQ�]LMQ��'H�LQYORHG�YDQ�DO�GLH�YHUVFKLOOHQ�
GH�SDUWLMHQ�LV�QLHW�HYHQ�JURRW��HYHQPLQ�DOV�KXQ�EHODQJHQ��+HW�LV�DDQ�GH�RPJHYLQJV�
PDQDJHU�LQ�WH�VFKDWWHQ�KRH�]ZDDU�GH�EHODQJHQ�YDQ�GH�ppQ�ZHJHQ�WHQ�RS]LFKWH�YDQ�
GH�EHODQJHQ�YDQ�GH�DQGHU��'LW�NDQ�PHW�EHKXOS�YDQ�HHQ�VWDNHKROGHUVDQDO\VH�LQ�NDDUW�
ZRUGHQ�JHEUDFKW��]LH�SDUDJUDDI���������'H�PHHVW�DFWLHYH�HQ�VSUDDN]DPH�SHUVRQHQ�
KHEEHQ�QLHW�SHU�GH¿QLWLH�GH�PHHVW�]ZDDUZHJHQGH�EHODQJHQ��6WDNHKROGHUV�]LMQ�QLHW�
SHU�GH¿QLWLH�ODVWLJ��NLMN�LQ�ZHONH�]LQ�]LM�SRVLWLHI�NXQQHQ�ELMGUDJHQ�DDQ�KHW�SURMHFW��,Q�
GLW�ZHUNERHN�ZRUGW�GH�NDQW�YDQ�GH�EHODQJKHEEHQGHQ�WRHJHOLFKW��'H�OLQNHU�KHOIW�YDQ�
GH�SXEOLHNVFLUNHO��GH�JHEUXLNHUV��VSHOHQ�PHW�QDPH�ULFKWLQJ�UHDOLVDWLH�HHQ�URO�HQ�ZRU�
GHQ�KLHU�QLHW�QDGHU�WRHJHOLFKW�RPGDW�GLW�EXLWHQ�GH�VFRRS�YDQ�GH�RSGUDFKW�YDOW��

������� 2PZRQHQGHQ
'H�RPZRQHQGH�YDQ�QX�LV�PRQGLJ�HQ�KHHIW�GRRU�ZHW��HQ�UHJHOJHYLQJ�HQ�MXULVSUXGHQ�
WLH�VWHHGV�PHHU�UHFKWHQ�YHUZRUYHQ��+LM�LV�DVVHUWLHYHU��KRJHU�RSJHOHLG�HQ�PDDNW�JH�
EUXLN�YDQ�GH�EHURHSVPRJHOLMNKHGHQ��%RYHQGLHQ�KHEEHQ�GH�RPZRQHQGHQ�]LFK�PHHU�
HQ�PHHU�YHUHQLJG�LQ�EHODQJHQJURHSHQ��2PZRQHQGHQ�ODWHQ�]LFK�YRRUDO�KRUHQ�YDQ�
ZHJH�]RUJHQ�GDW�KXQ�EHODQJHQ�JHVFKDDG�ZRUGHQ�ELM�YHUDQGHULQJHQ�LQ�KXQ�GLUHFWH�
RPJHYLQJ��
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9RRUEHHOGHQ�YDQ�]RUJSXQWHQ�YDQ�RPZRQHQGHQ�ELM�DDQSDVVLQJHQ�YDQ�LQIUDVWUXFWXXU�

*HOXLG��HQ�WULOOLQJVRYHUODVW�WLMGHQV�HQ�QD�UHDOLVDWLH�SURMHFW
2Q]HNHUKHLG�RI�RPZRQHQGH�ZHJ�PRHW�HQ�JHYROJHQ��JURQGYHUZHUYLQJ��VORRS�ZRQLQJHQ�
6OHFKW�YHUNRRSEDUH�ZRQLQJ�LQ�GH�SHULRGH�YDQ�SODQYRUPLQJ�HQ�RI�GDDUQD
6OHFKWH�OXFKWNZDOLWHLW�HQ�QHJDWLHYH�HIIHFWHQ�RS�JH]RQGKHLG
2QYHLOLJKHLG��VRFLDOH�YHLOLJKHLG�HQ�YHUNHHUVYHLOLJKHLG�
$DQWDVWLQJ�YDQ�JURHQJHELHG�NZDOLWHLW�ZRRQRPJHYLQJ
6OHFKWH�EHUHLNEDDUKHLG�YDQ�GH�HLJHQ�ZRQLQJ�WLMGHQV�UHDOLVDWLHIDVH�SURMHFW
%RXZKLQGHU��JHOXLG��WULOOLQJ��VWRI��VWDQN��ERXZYHUNHHU�
6FKDGH�GRRU�ERXZDFWLYLWHLWHQ
«««««��HWF�

7DEHO������9RRUEHHOGHQ�YDQ�]RUJSXQWHQ�YDQ�RPZRQHQGHQ

2PZRQHQGHQ�NXQQHQ�HHQ�PDDWUHJHO�ZHO�VWHXQHQ�PDDU�KHEEHQ�OLHYHU�QLHW�GDW�GLH�
LQ�KXQ�VSUHHNZRRUGHOLMNH�DFKWHUWXLQ�ZRUGW�JHUHDOLVHHUG��'LW�KHHW�KHW�1,0%<�HIIHFW��
QRW�LQ�P\�EDFN\DUG��=H�]LMQ�YDDN�ZHO�YRRU�UHGH�YDWEDDU��]LHQ�KHW�DOJHPHHQ�EHODQJ�
ZHO�LQ��PDDU�YUDJHQ�]LFK�WHUHFKW�DI�ZDDURP�KHW�LQ�KXQ�GLUHFWH�ZRRQRPJHYLQJ�SODDWV�
PRHW�YLQGHQ��1LPE\�UHDFWLHV�QHPHQ�WRH�ZDQQHHU�GH�YRRUJHQRPHQ�EHVOXLWHQ�FRQFUH�
WHU�ZRUGHQ���/LW��5LMNVZDWHUVWDDW���3XEOLHN�S�������

%HVW�SUDFWLFH��9HUNHHUVNQRRSSXQW�.XQGHUEHUJ�LQ�=XLG�/LPEXUJ

%LM�.XQGHUEHUJ�ZRUGW�HHQ�KDOI�NODYHUEODG�YROOHGLJ�JHPDDNW��%LM�GH]H�LQJUHHS�
]XOOHQ�YHUELQGLQJVERJHQ�RYHU�SDUWLFXOLHU�WHUUHLQ�JDDQ�ORSHQ��'H�EHZRQHU�KHHIW�
DDQJHJHYHQ�GDW�GLW�PRJHOLMN�LV�RS�YRRUZDDUGH�GDW�GH�ZHWWHOLMN�QRRG]DNHOLMNH�JH�
OXLGVZDO�DDQ�]LMQ�HLVHQ�YROGRHW��
'RRU�GH]H�SUHWWLJH��RSHQ�RQGHUKDQGHOLQJHQ�KRHIW�5LMNVZDWHUVWDDW�QLHW�WH�RQWHLJH�
QHQ�HQ�OHJW�GH�SDUWLFXOLHU�LQ�HLJHQ�EHKHHU�HHQ�JHOXLGVZDO�DDQ��
.RUWRP��5LMNVZDWHUVWDDW�KHHIW�JHHQ�YHUWUDJLQJ�TXD�SURFHGXUHV�HQ�GH�RPZRQHQGH�
KHHIW�HHQ�JHOXLGVZDO�]RDOV�KLM�GH]H�]HOI�ZLO�

(HQ�PRQGLJH�RPZRQHQGH�YUDDJW�RP�HHQ�RYHUKHLG�GLH�OXLVWHUW��UHNHQLQJ�PHW�KHP�
KRXGW�HQ�HHQ�EHWURXZEDUH�SDUWQHU�LV��'H�RPZRQHQGHQ�EHWUHNNHQ�ELM�KHW�SURMHFW�
NDQ�ELMGUDJHQ�DDQ�KHW�SURMHFWVXFFHV��GRRUGDW�]H�YDDN�JRHGH�JHELHGVNHQQLV�KHEEHQ��
SROLWLHN�GUDDJYODN�NXQQHQ�FUHsUHQ��XLWHLQGHOLMN�]HOIV�HHQ�EUHHG�JHGUDJHQ�EHVOXLW�WRW�
VWDQG�NXQQHQ�EUHQJHQ�HQ�VRPV�]HOI�ZDDUGHYROOH�LGHHsQ�KHEEHQ�RQWZLNNHOG�RP�HHQ�
SURMHFW�DQGHUV�RI�EHWHU�XLW�WH�YRHUHQ�

������� 'H�PDUNW��YURHJH�PDUNWEHWURNNHQKHLG�YHUYOHFKWLQJ
'H�0DUNW��ZDDUELM�KLHU�GH�PDUNWSDUWLMHQ�EHGRHOG�ZRUGHQ�GLH�QLHW�SULPDLU�ELMGUDJHQ�
DDQ�GH�5LMNVZDWHUVWDDW�EHODQJHQ��]RDOV�GH�UHDOLVDWLH�YDQ�ZHJLQIUDVWUXFWXXU��PDDU�
GLH�HHQ�HLJHQ�EHODQJ�LQ�UHODWLH�WRW�GH�ZHJLQIUDVWUXFWXXU�KHEEHQ��ELMYRRUEHHOG�YDVW�
JRHGRQWZLNNHODDUV��ZRUGW�KLHU�EXLWHQ�EHVFKRXZLQJ�JHODWHQ��RP�QLHW�HHQ�WH�NRORVVDDO�
ERHNZHUN�WH�PDNHQ�

,Q�GH�YHUNHQQLQJHQIDVH�YDQ�KHW�SURMHFW�LV�YDQ�HHQ�SUREOHHPDQDO\VH�JHNRPHQ�WRW�
HHQ�EHVWXXUOLMN�YRRUNHXUVDOWHUQDWLHI��$O�LQ�GH�YHUNHQQLQJHQIDVH�ZRUGW�RS�EDVLV�YDQ�
GH�SUREOHHPDQDO\VH�HHQ�PDUNWVFDQ�XLWJHYRHUG��ZDDUELM�RQGHU]RHN�ZRUGW�JHGDDQ�
QDDU�GH�PHHUZDDUGH�YDQ�YURHJH�PDUNWEHWURNNHQKHLG�YDQ�ERXZHQGH�PDUNWSDUWLMHQ�
:DQQHHU�GH]H�PHHUZDDUGH�LV�JHwGHQWL¿FHHUG�LQJH]LHQ��LV�KHW�]DDN�RP�GH�GRHOHQ�YDQ�
GH]H�PRJHOLMNH�PHHUZDDUGH�YDVW�WH�EOLMYHQ�KRXGHQ�HQ�GH�NHX]H�YRRU�YURHJH�PDUNW�
EHWURNNHQKHLG�LQ�KHW�EHVWXXUOLMN�YRRUNHXUVDOWHUQDWLHI�WH�YHUDQNHUHQ��'DDUPHH�ZRUGW�
GH�EDVLV�JHOHJG�RP�ERXZHQGH�PDUNWSDUWLMHQ�DO�LQ�GH�SODQVWXGLHIDVH�ELM�GH�XLWZHU�
NLQJ�YDQ�KHW�EHVWXXUOLMN�YRRUNHXUVDOWHUQDWLHI�WH�EHWUHNNHQ�
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+HW�YURHJ�EHWUHNNHQ�YDQ�GH�PDUNW�EHWHNHQW�GDW�GH�PDUNW�HHQ�JURWHUH�URO�GDQ�YRRU�
KHHQ�NDQ�JDDQ�VSHOHQ��GH�PDUNW�EHSDDOW�LQ�PHHU�RI�PLQGHUH�PDWH�GH�RSORVVLQJ��
&UXFLDDO�KLHUELM�LV�KHW�RP�DOV�RSGUDFKWJHYHU�EHZXVW�RP�WH�JDDQ�PHW�GH�RSORVVLQJV�
UXLPWH��GLH�PHQ�GH�PDUNW�ZLO�JHYHQ��:DQQHHU�HU�YDQXLW�GH�RSGUDFKWJHYHU�RSORV�
VLQJHQ�HQ�GHWDLOV�YDVWJHOHJG�JDDQ�ZRUGHQ�LQ�ELMYRRUEHHOG�EHVWXXUVRYHUHHQNRPVWHQ��
ZRUGW�KLHUPHH�GH�RQWZHUSYULMKHLG�LQ�SULQFLSH�LQJHSHUNW��'DW�KRHIW�QLHW�HUJ�WH�]LMQ��
DOV�GLW�PDDU�YLD�HHQ�EHZXVWH�NHX]H��DDQZLMVEDUH�UHGHQ��YDQ�5LMNVZDWHUVWDDW�SODDWV�
YLQGW��9DQXLW�KHW�SURMHFWPDQDJHPHQW�RPJHYLQJVPDQDJHPHQW�NDQ�KLHUPHH�RPJH�
JDDQ�ZRUGHQ�GRRU�QLHW�WH�VQHO�DDQ�WH�VWXUHQ�RS�RSORVVLQJHQ��PDDU�RP�YRRUDIJDDQG�
HHUVW�GH�EHKRHIWH��GH�UDQGYRRUZDDUGHQ�HQ�RYHULJH�ZHQVHQ�RI�YRRUNHXUHQ�KHOGHU�WH�
IRUPXOHUHQ��2QGHUVWDDQGH�¿JXXU�JHHIW�ZHHU�GDW�GH]H�LQSXW�YDQXLW�GH�VWDNHKROGHUV�
XLWHLQGHOLMN�]LMQ�EHVODJ�NULMJW�LQ�KHW�FRQWUDFW��

)LJ�����,QSXW�VWDNHKROGHUV�YHUDQNHUHQ�LQ�FRQWUDFW��%URQ��FRQFHSW�YHUQLHXZGH�OHL�
GUDDG�6(��LQ�SUHS��

'LW�EHZXVW�RPJDDQ�PHW�HLVHQ�HQ�RSORVVLQJVUXLPWH�LV�EHSDOHQG�YRRU�GH�KRXGLQJ�
HQ�KHW�JHGUDJ��GLH�GH�RPJHYLQJVPDQDJHU�JDDW�DDQQHPHQ�QDDU�]RZHO�GH�H[WHUQH�
RPJHYLQJ�YDQ�5LMNVZDWHUVWDDW�DOV�QDDU�GH�LQWHUQH�RUJDQLVDWLH��8LW�LQ]LFKW�LQ�IDDO��HQ�
VXFFHVIDFWRUHQ�YDQ�YURHJH�PDUNWEHQDGHULQJ�EOLMNW�GDW�QLHW�DOOHHQ�GH�H[WHUQH�RPJH�
YLQJ�PRHW�ZRUGHQ�JHwQIRUPHHUG�HQ�YRRUEHUHLG��PDDU�GDW�JHOGW�RRN�LQ�VWHUNH�PDWH�
YRRU�GH�HLJHQ�5LMNVZDWHUVWDDWRUJDQLVDWLH��=RZHO�GH�RSGUDFKWJHYHU��GH�LQNRRSDIGHOLQJ�
HQ�GH�RYHULJH�DIGHOLQJHQ�GLH�HHQ�URO�VSHOHQ�PRHWHQ�DFWLHI�EHWURNNHQ�]LMQ�

7LSV�HQ�LQIR��
'H�0RQLWRU�1LHXZH�0DUNWEHQDGHULQJ�9HUYOHFKWLQJ������HQ�KHW�ELMEHKRUHQGH�9RRUEHHO�
GHQERHN�JHYHQ�LQ]LFKW�LQ�GH�IDDO��HQ�VXFFHVIDFWRUHQ�YDQ�YURHJH�PDUNWEHQDGHULQJ�

'LYHUVH�5LMNVZDWHUVWDDWSDUWLMHQ�NXQQHQ�EHKXOS]DDP�]LMQ�ELM�KHW�LGHQWL¿FHUHQ�YDQ�GH�
PHHUZDDUGH�YDQ�YURHJH�PDUNWEHWURNNHQKHLG�YHUYOHFKWLQJ�HQ�GH�YHUGHUH�XLWZHUNLQJ�
KLHUYDQ�
336�.HQQLVSRRO�� �XLWYRHUHQ�PDUNWVFDQ
%,2�LQNRRSDIGHOLQJ�� �GRRUYHUWDOLQJ�PDUNWVFDQ�QDDU�LQNRRSSODQ
'96�7UDFp�0(5�&HQWUXP���3URMHFW�6WDUWXS�HQ�NHQQLV�SODQVWXGLHV
',��DIGHOLQJ�2QWZLNNHOLQJ���,QIUDVWUXFWXXU��2,���DGYLVHULQJ�RYHU�YHUYOHFKWLQJVSURMHFWHQ
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2YHULJH�DDQEHYROHQ�OLWHUDWXXU�
336�.HQQLVSRRO�� � +DQGOHLGLQJ�PDUNWVFDQ
'96�� � +DQGUHLNLQJ�YHUYOHFKWLQJ�������
',��DIGHOLQJ�2,�� � 0RQLWRU�9HUYOHFKWLQJ�����
�� � 0RQLWRU�1LHXZH�0DUNWEHQDGHULQJ�9HUYOHFKWLQJ�����
�� � LQWUDQHWVLWH�9HUYOHFKWLQJ

������� $QGHUH�RYHUKHGHQ
(U�]LMQ�YHUVFKLOOHQGH�VRRUWHQ�DQGHUH�RYHUKHGHQ��JURWH�FXOWXXUYHUVFKLOOHQ�WXVVHQ�
RYHUKHGHQ�LQWHUQ�HQ�JURWH�YHUVFKLOOHQ�WXVVHQ�NOHLQHUH�RYHUKHGHQ�HQ�JURWHUH�RYHUKH�
GHQ��LQ�RPYDQJ�YDQ�KHW�DDQWDO�ZHUNQHPHUV�HQ�ZDW�]LM�GDJHOLMNV�GRHQ���(pQ�DOJH�
PHHQ�EHHOG�LV�GDDURP�QLHW�WH�JHYHQ��'H�RPJHYLQJVPDQDJHU�PRHW�DOWLMG�RQGHU]RHN�
GRHQ�QDDU�GH�VSHFL¿HNH�RYHUKHGHQ��ZDDUPHH�KLM�WH�PDNHQ�NULMJW��:DW�LV�GDDU�GH�
EHVWXXUOLMNH�FXOWXXU"�:HONH�SROLWLHNH�NOHXU�KHHIW�KHW�EHVWXXU"�:RUGW�HU�LQWHQVLHI�VD�
PHQJHZHUNW�PHW�DQGHUHQ�RI�LV�GH�RYHUKHLG�VWHUN�RS�]LFK]HOI�JHULFKW"�

)LJ�����3UREHHU�LQ]LFKW�WH�NULMJHQ�LQ�RSYDWWLQJHQ�ELQQHQ�GH�UHOHYDQWH�DUHQD¶V���

7DEHO�����JHHIW�HHQ�RYHU]LFKW�YDQ�YHUVFKLOOHQGH�RYHUKHGHQ�PHW�HHQ�EHNQRSWH�XLWOHJ��
ZDDURP�]LM�HHQ�URO�VSHOHQ��1�%��'H�DQGHUH�RYHUKHGHQ�]LMQ�YDDN�EHYRHJG�JH]DJ�YRRU�
EHSDDOGH�DVSHFWHQ�YDQ�KHW�SURMHFW�

2YHUKHLG 5ROOHQ

ZDWHUVFKDS +HW�ZDWHUVFKDS�RI�KRRJKHHPUDDGVFKDS�NRPW�RP�GH�KRHN�
NLMNHQ�ELM�GH�ZDWHUWRHWV�YRRU�H[WUD�ZDWHUEHUJLQJ��HIIHFWHQ�
YDQ�DIZDWHULQJ�YDQ�UHJHQZDWHU�RS�GH�ZDWHUNZDOLWHLW�HQ�
HYHQWXHHO�HIIHFWHQ�RS�ZDWHUZLQJHELHGHQ��=LM�LV�EHYRHJG�JH�
]DJ�LQ]DNH�NHXUYHUJXQQLQJHQ��

�VWDGV�UHJLR ,Q�YHUVFKLOOHQGH�VWHGHOLMNH�JHELHGHQ�ZHUNHQ�JHPHHQWHQ�
LQWHQVLHI�PHW�HONDDU�VDPHQ�LQ�UHJLRQDOH�VDPHQZHUNLQJV�
YHUEDQGHQ��'H]H�KHEEHQ�KXQ�HLJHQ�EHVWXXU�HQ�EHVOXLWYRU�
PLQJVSURFHVVHQ��+HW�]LMQ�PRJHOLMNH�SDUWQHUV��RRN�¿QDQFLHHO��
1�%��ZHO�HHQ�YHUNHHU	YHUYRHUURO��PDDU�JHHQ�ZHJEHKHHUGHU�

KXOSGLHQVWHQ +XOSGLHQVWHQ�PRHWHQ�RRN�WLMGHQV�GH�XLWYRHULQJ�YDQ�GH�ZHUN�
]DDPKHGHQ�RYHUDO�VQHO�NXQQHQ�NRPHQ�HQ�QDWXXUOLMN�RRN�
DOV�GH�ZHJ�JHUHHG�LV��9RRUDO�ELM�EHQXWWLQJVPDDWUHJHOHQ�DOV�
VSLWVVWURNHQ�LV�GLW�H[WUD�JHFRPSOLFHHUG��'DQ�LV�HHQ�FDODPL�
WHLWHQSODQ�]HNHU�QRGLJ�
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DQGHUH�PLQLVWH�
ULHV

9520��(=�HQ�/19�NXQQHQ�SDUWLFLSHUHQ�PHW�HLJHQ�GRHOVWHO�
OLQJHQ�HQ�VRPV�RRN�JHOGHQ�LQ�JHELHGVRQWZLNNHOLQJVWUDMHFWHQ��
/19�LV�GDDUQDDVW�HHQ�EHODQJULMNH�YHUJXQQLQJYHUOHQHU�URQG�
1DWXUD������JHELHGHQ��)LQDQFLsQ�LV�EHODQJULMN�DOV�KHW�RP�GH�
NRVWHQ�EDWHQYHUKRXGLQJ�YDQ�KHW�SURMHFW�JDDW�HQ�ELM�KHW�EH�
SDOHQ�YDQ�KHW�EXGJHW��

SURYLQFLH 'H�SURYLQFLH�ZRUGW�QLHW�VQHO�YHUJHWHQ��PDDU�VRPV�ZHO�GDW�
GH]H�RRN�HLJHQ�UHJHOV�HQ�YHUJXQQLQJVWHOVHOV�KHHIW�YRRU�ELM�
YRRUEHHOG�EHVFKHUPLQJ�YDQ�EHSDDOGH�YRJHOV��3HU�SURYLQFLH�
NDQ�GDDUGRRU�KHW�QDWXXURQGHU]RHN�YHUVFKLOOHQG�LQJHVWRNHQ�
PRHWHQ�ZRUGHQ�

JHPHHQWH� *HPHHQWHQ�]LMQ�HHQ�ORJLVFKH�JHVSUHNVSDUWQHU��,Q�GH�SUDNWLMN�
EHWHNHQW�GDW�RYHUOHJ�PHW�GH�SRUWHIHXLOOHKRXGHU�YHUNHHU�HQ�
YHUYRHU�HQ�VWHHGV�YDNHU�RRN�PHW�GH�SRUWHIHXLOOHKRXGHU�UXLP�
WHOLMNH�RUGHQLQJ��0DDU�XLWHLQGHOLMN�EHVOLVW�GH�JHPHHQWHUDDG��
+HW�LV�QLHW�XLW]RQGHUOLMN�GDW�GH�JHPHHQWHUDDG�XLWHLQGHOLMN�HHQ�
DQGHU�VWDQGSXQW�LQQHHPW�GDQ�GH�SRUWHIHXLOOHKRXGHU�GLH�GH�
RPJHYLQJVPDQDJHU�KHHIW�JHVSURNHQ�LQ�KHW�EHVWXXUOLMN�RYHU�
OHJ��=RUJ�HU�GXV�RRN�YRRU�FRQWDFW�WH�KHEEHQ�PHW�GH�UDDGV�
FRPPLVVLHV��PDDU�GRH�GLW�QLHW�EXLWHQ�GH�ZHWKRXGHU�RP�

7DEHO�����2YHU]LFKW�DQGHUH�RYHUKHGHQ

'DDUQDDVW�PRHW�GH�RPJHYLQJVPDQDJHU�GH�DFWXHOH�VLWXDWLH�URQG�KHW�SURMHFW�LQ�EHHOG�
NULMJHQ��ZHONH�ZHWKRXGHU�RI�ZHONH�JHGHSXWHHUGH�KHHIW�KHW�SURMHFW�LQ�]LMQ�SRUWHIHXLOOH�
HQ�ZDW�LV�]LMQ��SRVLWLH�ELQQHQ�KHW�EHVWXXU�HQ�GH�DPEWHOLMNH�RUJDQLVDWLH"�:RUGW�GH�
ZHWKRXGHU�VWHHGV�RYHUUXOHG��GDQ�LV�GDW�JRHG�RP�WH�ZHWHQ��ZDQW�GDQ�NDQ�HU�QLHW�
YDQXLW�JHJDDQ�ZRUGHQ�GDW�JHPDDNWH�DIVSUDNHQ�PHW�GLH�SHUVRRQ�DOWLMG�RYHUHLQG�]XO�
OHQ�EOLMYHQ��3UREHHU�LQ]LFKW�WH�NULMJHQ�LQ�GH�RSYDWWLQJHQ�ELQQHQ�GH�UHOHYDQWH�DUHQD¶V�
HQ�LQ�GH�VSDQQLQJVYHUVFKLOOHQ�WXVVHQ�GH�YHUVFKLOOHQGH�DUHQD¶V���DPEWHOLMN��SROLWLHN��
MRXUQDOLVWLHN�HQ�PDDWVFKDSSHOLMN���%LM�GH�GLVWULFWHQ�YDQ�5LMNVZDWHUVWDDW�]DO�YDQXLW�
RSHUDWLRQHHO�RPJHYLQJVPDQDJHPHQW�HQ�UHODWLHEHKHHU�YDDN�DO�YHHO�LQIRUPDWLH�EH�
VFKLNEDDU�]LMQ�

7KHR�YDQ�GH�*D]HOOH��³,Q�HHQ�SURMHFW�LV�KHW�JRHG�RP�WH�EH�
JLQQHQ�YDQXLW�GH�EDVLV��YDQXLW�ZDW�HU�ELQQHQ�KHW�GLVWULFW�EH�
NHQG�LV��*HGXUHQGH�KHW�SURMHFW�LV�KHW�RRN�YHUVWDQGLJ�GDW�GH�
RPJHYLQJVPDQDJHU�KHW�GLVWULFW�YRHGW��]RGDW�GH�LQIRUPDWLH�
GDDU�RRN�DFWXHHO�EOLMIW��(Q�GDW�GH�RPJHYLQJVPDQDJHU�QD�KHW�
HLQGH�YDQ�KHW�SURMHFW�RRN�GH�UHODWLH�LQIRUPDWLH�RYHUGUDDJW��
HQ�QLHW�DOOHHQ�GH�WHFKQLVFKH�WHNHQLQJHQ�´�

7KHR�YDQ�GH�*D]HOOH�LV�SODDWVYHUYDQJHQG�GLUHFWHXU�JHQHUDDO�
�S'*��YDQ�5LMNVZDWHUVWDDW��

�������� %HODQJHQJURHSHQ
7HJHQZRRUGLJ�YHUHQLJW�GH�EXUJHU�]LFK�QLHW�PHHU�DOOHHQ�LQ�GH�NHUN�RI�GH�SROLWLHNH�
SDUWLM��PDDU�RRN�LQ�EHODQJHQJURHSHQ��GLH�JHOLMNJHVWHPGHQ�DDQ�]LFK�ZHWHQ�WH�ELQGHQ��
2QGHU�KHW�NRSMH�RPZRQHQGHQ�NZDP�GLW�DO�HYHQ�WHU�VSUDNH��EHODQJHQJURHSHQ�GLH�
RSJHULFKW�ZRUGHQ�GRRU�RPZRQHQGHQ�RP�VSHFL¿HNH�ORNDOH�EHODQJHQ�WH�EHKDUWLJHQ��
'DDUQDDVW�]LMQ�HU�UHJLRQDOH�HQ�ODQGHOLMNH�EHODQJHQJURHSHQ��R�D��SURYLQFLDOH�ODQG�
VFKDSSHQ��6WLFKWLQJ�1DWXXU�HQ�0LOLHX��0LOLHXGHIHQVLH��1DWXXUPRQXPHQWHQ��$1:%�
HWF����2RN�YRRU�EHODQJHQJURHSHQ�JHOGW��GDW�ZDQQHHU�]LM�EHWURNNHQ�ZRUGHQ�ELM�KHW�
SURMHFW��GLW�NDQ�ELMGUDJHQ�DDQ�KHW�SURMHFWVXFFHV��(U�LV�YHHO�VSHFLDOLVWLVFKH�NHQQLV�
DDQZH]LJ�HQ�RRN�]LMQ�HU�QLHW�]HOGHQ�ZDDUGHYROOH�LGHHsQ�RQWZLNNHOG��'DDUQDDVW�LV�KHW�
FUHsUHQ�YDQ�GUDDJYODN�YDQ�JURWH�ZDDUGH�
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%HWUHN�RRN�PRJHOLMNH�PHGHVWDQGHUV�ELM�KHW�SURMHFW��]RDOV�RQGHUQHPHUVYHUHQLJLQJHQ��
.DPHU�YDQ�.RRSKDQGHO��7UDQVSRUW�HQ�/RJLVWLHN�1HGHUODQG��7/1��HQ�YHUODGHUVRUJD�
QLVDWLH�(92��:HHV�MH�HUYDQ�EHZXVW�GDW�]LM�LQ�DQGHUH�VLWXDWLHV�RRN�WHJHQVWDQGHUV�
NXQQHQ�]LMQ��

%DUW�6SDDUJDUHQ�WLMGHQV�GH�HHUVWH�ODQGHOLMNH�RPJHYLQJVPD�
QDJHPHQWGDJ�RS���PDDUW�������
³6RPV�]LH�MH�GDW�EHODQJHQJURHSHQ�SDV�ELM�KHW�27%�EH]ZDDU�
JDDQ�PDNHQ��WHUZLMO�]H�DO�YHHO�HHUGHU�LQ�KHW�SURFHV�]LMQ�XLW�
JHQRGLJG�RP�PHH�WH�GHQNHQ��'DQ�SUREHUHQ�]H�KHW�SROLWLHNH�
GUDDJYODN�GDW�YRRU�GH�SODQQHQ�LQ�GH�UHJLR�LV�RQWVWDDQ��ZHHU�
DDQ�KHW�ZDQNHOHQ�WH�EUHQJHQ��,N�ZLO�]H�HHUGHU�DDQ�WDIHO�
KHEEHQ��ZDQQHHU�ZH�QRJ�VHULHXV�LHWV�PHW�KXQ�LQEUHQJ�NXQ�
QHQ�GRHQ��'DDURP�VWLPXOHHU�LN�GH�RSSRVLWLH�MXLVW�YURHJ�LQ�
KHW�SURMHFW��/DDW�PDDU�]LHQ�ZDDUYRRU�MH�VWDDW��GDQ�NXQQHQ�
ZH�]DNHQ�GRHQ�´

������� ,QWHUQH�RPJHYLQJ
,Q�GH�SXEOLHNFLUNHO�XLW�KHW�EHJLQ�YDQ�GLW�KRRIGVWXN�VWDDW�GH�LQWHUQH�RPJHYLQJ�QLHW�
JHQRHPG��ZDQW�GH�FLUNHO�LV�H[WHUQ�JHULFKW�HQ�NLMNW�GXV�QDDU�EXLWHQ��0DDU�GH��RPJH�
YLQJVPDQDJHU�PRHW�GH]H�FRPSOH[H�LQWHUQH�RPJHYLQJ�YDQ�KHW�SURMHFWWHDP��ZDDUYDQ�
KLM]HOI�GHHO�XLW�PDDNW�HYHQDOV��GLYHUVH�GLHQVWHQ��DQGHUH�DIGHOLQJHQ�HQ�GLVWULFWHQ�QLHW�
YHUJHWHQ�
5LMNVZDWHUVWDDW�LV�ELMYRRUEHHOG�JHHQ�EHWURXZEDUH�SDUWQHU�DOV�HHQ�JRHGH�DIVSUDDN�
WXVVHQ�GH�RPJHYLQJVPDQDJHU�HQ�HHQ�RPZRQHQGH�RYHU�GH�DDQNRRS�YDQ�HHQ�GHHO�
YDQ�]LMQ�JURQG�LQ�FRPELQDWLH�PHW�HHQ�WRH]HJJLQJ�RYHU�GH�YRUPJHYLQJ�YDQ�HHQ�JH�
OXLGVVFKHUP�GRRU�LQWHUQH�SHULNHOHQ�QLHW�QDJHNRPHQ�ZRUGW��2RN�LV�KHW�QLHW�ZHQVHOLMN�
DOV�EXUJHUV�YLD�RPZHJHQ��YLD�ELMYRRUEHHOG�GH�GLUHFWHXU�RI�+,'��YRRU�HONDDU�NULMJHQ��
ZDW�]H�HHUGHU�ELM�GH�RPJHYLQJVPDQDJHU�QLHW�LV�JHOXNW��%HVOLVVLQJVUXLPWH�HQ�LQWHUQH�
UXJGHNNLQJ�ELM�FRQWDFWHQ�PHW�GH�RPJHYLQJ�]LMQ�HVVHQWLHHO��'H�DOJHPHQH�WDNHQ��URO�
OHQ�HQ�YHUDQWZRRUGHOLMNKHGHQ�YDQ�GH�RPJHYLQJVPDQDJHU�PRHWHQ�ELM�DDQYDQJ�YDQ�
KHW�SURMHFW�HQ�ELM�GH�IDVHRYHUJDQJHQ�SURMHFWVSHFL¿HN�ZRUGHQ�YDVWJHOHJG�

2PJHYLQJVPDQDJHUV�5HQp�6FKROWHV��IRWR��HQ�3LHUUH�
+DZLQNHOV��³9RRU�GH�DDQOHJ�YDQ�GH�ULMNVZHJ�$���PRHW�
5LMNVZDWHUVWDDW�JURQGDDQNRSHQ�GRHQ��(LJHQDUHQ��]RDOV�HHQ�
UXLWHUYHUHQLJLQJ��ZLOGHQ�JHHQ�JURQG�NZLMWUDNHQ�RPGDW�KHW�
SHUFHHO�GDQ�WH�NOHLQ�]RX�ZRUGHQ�RP�KXQ�DFWLYLWHLWHQ�XLW�WH�
NXQQHQ�YRHUHQ��,Q�GH�QDELMKHLG�YDQ�GH�UXLWHUYHUHQLJLQJ�ODJ�
RRN�HHQ�6FKXWWHULM��WUDGLWLRQHOH�/LPEXUJVH�VFKLHWYHUHQL�
JLQJ���'H�JHPHHQWH�ZLOGH�GH]H�VFKXWWHULM�RYHUSODDWVHQ�QDDU�
HHQ�DQGHU�JHELHG�LQ�YHUEDQG�PHW�GH�ORRGYHUYXLOLQJ�YDQ�GH�
ERGHP�GRRU�GH�ORGHQ�NRJHOV�GLH�JHEUXLNW�ZRUGHQ��'H�6FKXW�
WHULM�ZLOGH�KLHU�LQ�HHUVWH�LQVWDQWLH�QLHW�DDQ�PHHZHUNHQ�RP�

GDW�GDDU�PHHUNRVWHQ�PHH�JHPRHLG�ZDUHQ��'H�JHPHHQWH�NRQ�GDDU�RS�GDW�PRPHQW�
RRN�JHHQ�EXGJHW�YRRU�YULMPDNHQ´�

,Q�VDPHQZHUNLQJ�PHW�GH�JHPHHQWH�HQ�GH�VFKXWWHULM�KHHIW�5LMNVZDWHUVWDDW�HHQ�
QLHXZH�ORFDWLH�JH]RFKW��9RRUGHHO�YDQ�GH]H�ORFDWLH�LV�GDW�GH]H�GLFKWHU�ELM�GH�EHYRO�
NLQJ�OLJW�ZDDUGRRU�GH�EHUHLNEDDUKHLG�YRRU�OHGHQ��pQ�PRJHOLMN�QLHXZH�OHGHQ��EHWHU�
ZRUGW��
'DDUQDDVW�ZDV�KHW�PRJHOLMN�RP�HHQ�QLHXZ�FOXEKXLV�WH�ERXZHQ�HQ�HHQ�YRRU]LHQLQJ�
WHU�YRRUNRPLQJ�YDQ�ERGHPYHUYXLOLQJ��PHW�VXEVLGLH��WH�UHDOLVHUHQ��9HUYROJHQV�
KHHIW�5LMNVZDWHUVWDDW�GH�WHUUHLQHQ�YDQ�GH�RXGH�ORFDWLH�YDQ�GH�VFKXWWHULM�DDQ��
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JHNRFKW�HQ�DOV�UXLOJURQG�DDQJHERGHQ�ELM�GH�HLJHQDUHQ�GLH�DOV�JHYROJ�YDQ�GH�DDQ�
OHJ�YDQ�GH�5LMNVZHJ�$���JURQG�NZLMWUDDNWHQ��

'RRU�GH]H�YRUP�YDQ�VDPHQZHUNLQJ�]LMQ�YHUYHOHQGH�HQ�GXUH�RQWHLJHQLQJVSURFHGXUHV�
YRRUNRPHQ�HQ�]LMQ�DOOH�EHWURNNHQHQ�]HHU�WHYUHGHQ�PHW�GH�JHERGHQ�RSORVVLQJHQ��

5HQp�6FKROWHV��'LW�LV�ZDW�MH�PHW�JRHG�RPJHYLQJVPDQDJHPHQW�NDQ�EHUHLNHQ��%H�
ODQJULMN�LV�GDW�MH�JRHG�RS�GH�KRRJWH�EHQW�YDQ�GH�ZHQVHQ�YDQ�YHUVFKLOOHQGH�SDU�
WLMHQ�HQ�GDW�MH�HHQ�RSORVVLQJ�EHGHQNW�GLH�YRRU�DOOH�SDUWLMHQ�DFFHSWDEHO�LV��

����� )RUPHOH�UROOHQ�YDQ�SDUWLMHQ
1HGHUODQG�LV�HHQ�µGHFHQWUDOH�HHQKHLGVVWDDW¶�LV�HHQ�EHNHQGH�W\SHULQJ��'LW�EHWHNHQW��
GDW�GH�ULMNVRYHUKHLG�GHFHQWUDOH�RYHUKHGHQ�QRGLJ�KHHIW�YRRU�GH�XLWYRHULQJ�YDQ�KDDU�
EHOHLG��0HW�GH�7UDFpZHW�HQ�GH�:HW�RS�GH�UXLPWHOLMNH�RUGHQLQJ�YDQ������KHHIW�KHW�
5LMN�IRUPHHO�ZHO�LQVWUXPHQWHQ�LQ�KDQGHQ�RP�KDDU�EHVOLVVLQJHQ�GRRU�WH�GUXNNHQ��,Q�
�����LV�GLW�QRJ�HHQYRXGLJHU�JHPDDNW�LQ�GH�ZHW�UXLPWHOLMNH�RUGHQLQJ��:UR��GLH�GH�
:HW�YDQ������YHUYDQJW��(HQ�GHUJHOLMNH�ZHUNZLM]H�VWURRNW�HFKWHU�QLHW�PHW�GH�1HGHU�
ODQGVH�EHVWXXUVFXOWXXU�HQ�ZRUGW�LQ�GH�SUDNWLMN�GDQ�RRN��QRJ��ZHLQLJ�WRHJHSDVW�
2RN�GH�IRUPHOH�UROOHQ�]LMQ�LQ�1HGHUODQG�QLHW�DOWLMG�DDQ�GH]HOIGH�EHVWXXUVODDJ�WRHEH�
GHHOG��+HW�ULMN�]DO�YDDN�WUHNNHU�]LMQ�YDQ�HHQ�SURMHFW�DDQ�KHW�KRRIGZHJHQQHW��PDDU�
RRN�GH�SURYLQFLH�NDQ�GDW�GRHQ��+HW�PHHVW�FRPSOH[�ZRUGW�KHW�DOV�RYHUKHGHQ�HHQ�
VDPHQZHUNLQJVYHUEDQG�KHEEHQ�JHVORWHQ�PHW�HONDDU�pQ�PHW�PDUNWSDUWLMHQ�LQ�HHQ�
336�FRQVWUXFWLH��]RGDW�]RZHO�SXEOLHNH�DOV�SULYDWH�EHODQJHQ�GH�GULMIYHHU�YRUPHQ�
9RRU�KHW�SXEOLHN�PRHW�GDDUELM�VWHHGV�KHOGHU�EOLMYHQ�ZDW�5LMNVZDWHUVWDDW�EHSDDOW��
ZDDU�]LM�RS�DDQJHVSURNHQ�NDQ�ZRUGHQ�HQ�ZDW�GH�UXLPWH�LV�ZDDUELQQHQ�GH�PDUNWSDU�
WLM�NHX]HV�PDJ�PDNHQ��9RRU�GH�EXUJHU�LV�KHW�YDQ�EHODQJ�WH�ZHWHQ�ZLH�KHW�EHYRHJGH�
JH]DJ�LV��ZDQW�DOOHHQ�GDDU�NDQ�KLM�LPPHUV�]LMQ�HYHQWXHOH�EH]ZDUHQ�LQGLHQHQ�
'LW�]LMQ�ELM�5LMNVZDWHUVWDDWSURMHFWHQ�YHHODO�GH�0LQLVWHU�YDQ�9HUNHHU�HQ�:DWHUVWDDW�
VDPHQ�PHW�GH�0LQLVWHU�YDQ�9520��+HW�EHYRHJG�JH]DJ�EHVOLVW�RYHU�ZDW�HU��KRH�PRHW�
ZRUGHQ�RQGHU]RFKW��LQ�KHW�NDGHU�YDQ�GH�PLOLHXHIIHFWUDSSRUWDJH��HQ�ELQQHQ�ZHONH�
NDGHUV�KHW�SODQ�NDQ�ZRUGHQ�XLWJHYRHUG��

*HPHHQWHQ�HQ�SURYLQFLHV�KHEEHQ�YDDN�GXEEHOUROOHQ��ZDDUELM�]LM�ELMYRRUEHHOG�HQHU�
]LMGV�FR�PDNHU�HQ�¿QDQFLHU�]LMQ�YDQ�KHW�SURMHFW�HQ�DQGHU]LMGV�EXUJHUV�EHVFKHUPHQ�
PHW�SHUVRRQOLMNH�EHODQJHQ��GLH�WHJHQRYHU�KHW�DOJHPHHQ�SURMHFWEHODQJ�VWDDQ��'LW�NDQ�
DDQOHLGLQJ�JHYHQ�WRW�HUJ�ODVWLJH�VLWXDWLHV��+HW�PDNHQ�YDQ�HHQ�DFWRUHQDQDO\VH�NDQ�
KLHU�HHQ�JRHG�KXOSPLGGHO�]LMQ�RP�PHHU�KHOGHUKHLG�WH�NULMJHQ��

2PGDW�GH�IRUPHOH�UROOHQ�YDQ�DOOH�EHWURNNHQHQ�QLHW�YDVW�OLJJHQ�HQ�SHU�SURMHFW�HQ�
SHU�SURMHFWIDVH�NXQQHQ�YHUVFKLOOHQ�LV�KLHU�DOWLMG�DDQGDFKW�YRRU�QRGLJ�LQ�GH�YRUP�YDQ�
KHOGHUH�HQ�RSHQ�FRPPXQLFDWLH��:DW�YRRU�5LMNVZDWHUVWDDW�YDQ]HOIVSUHNHQG�LV��LV�GDW�
YRRU�HHQ�EXUJHU�RI�ELMYRRUEHHOG�HHQ�JHPHHQWHUDDGVOLG�YDDN�QLHW��(pQ�GXLGHOLMN�DDQ�
VSUHHNSXQW�ELM�KHW�SURMHFW�ORVW�YHHO�RS��3UREHHU�GLW�RRN�ELM�GH�VWDNHKROGHUV�WH�UHDOL�
VHUHQ��]RGDW�SHU�JURHSHULQJ�WHONHQV�ppQ�DDQVSUHHNSXQW�DDQZH]LJ�LV�

�
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�� 'H�RPJHYLQJVPDQDJHU�

:LH�LV�ELM�5LMNVZDWHUVWDDW�GH�RPJHYLQJVPDQDJHU�HQ�ZDW�GRHW�KLM"�:HONH�SHUVRRQ�
OLMNH�HLJHQVFKDSSHQ�HQ�NZDOLWHLWHQ�EH]LW�GH�RPJHYLQJVPDQDJHU�GLH�GH�SURMHFWHQ�YDQ�
5LMNVZDWHUVWDDW�WRW�HHQ�VXFFHV�PDNHQ"

���� 'H�URO�YDQ�GH�RPJHYLQJVPDQDJHU
'H�RPJHYLQJVPDQDJHU�EUHQJW�GH�EHODQJHQ�YDQ�5LMNVZDWHUVWDDW�HQ�GLH�YDQ�GH�RP�
JHYLQJVSDUWLMHQ�LQ�NDDUW��+LM�SUREHHUW�GRRU�WH�OXLVWHUHQ�HQ�UHNHQLQJ�WH�KRXGHQ�PHW�
LHGHUV�ZHQVHQ�HQ�EHODQJHQ��FUHDWLHYH�RSORVVLQJHQ�HQ�FRQVHQVXV�WH�EHUHLNHQ��,GHDOL�
WHU�VWUHHIW�KLM�QDDU�HHQ�VLWXDWLH�ZDDUELM�DOOH�SDUWLMHQ�YRRUGHHO�KHEEHQ�ELM�GH�JHNR]HQ�
RSORVVLQJ��'LW�ODDWVWH�LV�GH�EDVLV�YRRU�GH�0XWXDO�*DLQV�$SSURDFK��9HHO�5LMNVZDWHU�
VWDDW�RPJHYLQJVPDQDJHUV�KHEEHQ�DDQJHJHYHQ�GDQNEDDU�JHEUXLN�WH�PDNHQ�YDQ�GH�
6WUDWHJLVFK�2PJHYLQJV�0DQDJHPHQW��620��GLH�JHEDVHHUG�LV�RS�GH�0XWXDO�*DLQV�
$SSURDFK��'H]H�PHWKRGH�LV�RQGHU�DQGHUH�VXFFHVYRO�WRHJHSDVW�ELM�KHW�+DYHQEHGULMI�
YRRU�KHW�0DDVYODNWH�,,�SURMHFW�

7LS��6WUDWHJLVFK�2PJHYLQJV�0DQDJHPHQW��620���7Z\QVWUD�HQ�*XGGH�RQWZLNNHOGH�
HHQ�DDQSDN��620��RP�yIZHO�HHQ�GXXU]DPH�GLDORRJ�PHW�GH�RPJHYLQJ�RS�WH�]HWWHQ��
GDQ�ZHO�SUREOHPHQ�YDQ�HHQ�RUJDQLVDWLH�PHW�KDDU�RPJHYLQJ�SURDFWLHI�KHW�KRRIG�WH�
ELHGHQ��+HW�RQGHUOLJJHQGH�SULQFLSH�YDQ�620��GH�PXWXDO�JDLQV�DSSURDFK��KRXGW�LQ�
KHW�NRUW�LQ�GDW�PHW�RSUHFKWH�LQWHUHVVH�LQ�KHW�EHODQJ�YDQ�GH�VWDNHKROGHUV�ZRUGW�JH�
]RFKW�QDDU�ZLQVW�YRRU�DOOH�EHWURNNHQHQ�
KWWS���ZZZ�WZ\QVWUDJXGGH�QO�SGI�$UWLNHOHQ�6WUDWHJLVFKRPJHYLQJVPDQDJHPHQW�SGI�

&KULVWLQH�'DYLGVH��³9RRU�RQV�SURMHFW�5LMNVZHJ�$��'HOIW�
6FKLHGDP�KHEEHQ�ZH�KHW�RPJHYLQJVPDQDJHPHQW�YROJHQV�
620�LQJHULFKW��'LW�ZHUNW�JRHG��+HW�EHWHNHQW�RQGHU�DQGHUH�
GDW�MH�RSHQ�HQ�WUDQVSDUDQW�EHQW�QDDU�MH�RPJHYLQJ��0HOG�
WHUXJ�ZDW�MH�ZHO�RI�QLHW�PHW�HLVHQ�XLW�GH�RPJHYLQJ�GRHW�HQ�
OHHI�MH�LQ�GH�DQGHU�LQ��620�YHUHLVW�HHQ�EHSDDOGH�PHWKRGLHN��
=R�ZHUNHQ�ZH�PHW�LVVXH��HQ�VWDNHKROGHUGRVVLHUV��'H]H�ZRU�
GHQ�GRRU�KHW�WHDP�RPJHYLQJVPDQDJHPHQW�EHKHHUVW��
:LM�ZHUNHQ�PHW�HHQ�IURQW��HQ�HHQ�EDFNRI¿FH�

2PJHYLQJVPDQDJHPHQW�LV�PHW�YLMI�SHUVRQHQ�VWHUN�EHPHQVW��(U�LV�JRHG�LQ�JHwQ�
YHVWHHUG��ZDQW�5LMNVZHJ���'HOIW�6FKLHGDP�LV�HHQ�]ZDDU�SROLWLHN�SURMHFW�HQ�KHW�
PRHW�JHZRRQ�JRHG�ORSHQ��'H�ULVLFR¶V�]LMQ�JURRW�HQ�GDW�LV�QRJDO�GXLGHOLMN�DOV�MH�
EHVHIW�GDW�KHW�SURMHFW�LQ����MDDU�QRJ�JHHQ�HQNHOH�NHHU�JHVODDJG�LV�´

'H�RPJHYLQJVPDQDJHU�KRXGW�]LFK�SULPDLU�EH]LJ�PHW�KHW�JRHG�RS�HONDDU�DIVWHPPHQ�
YDQ�GH�EHODQJHQ�YDQXLW�GH�RPJHYLQJ��DQGHUH�RYHUKHGHQ��EHZRQHUV��JHEUXLNHUV�HWF���
RS�GH�ULFKWLQJ�GLH�KHW�SURMHFW�RS�JDDW��+HW�JDDW�HURP�GH�³EXLWHQZHUHOG´�ELQQHQ�WH�
EUHQJHQ�HQ�FROOHJD¶V�SURMHFWWHDPOHGHQ�RS�HHQ�]RGDQLJH�PDQLHU�LQ�FRQWDFW�WH�EUHQ�
JHQ�PHW�GH�³EXLWHQZHUHOG �́�GDW�]H�HONDDU�EHWHU�EHJULMSHQ�HQ�HU�JH]DPHQOLMN�QDDU�
EHWHUH�RSORVVLQJHQ�NDQ�ZRUGHQ�JH]RFKW��+LM�KRXGW�GDDUELM�VWHHGV�KHW�RYHU]LFKW�HQ�GH�
UHJLH��+HW�LV�QLHW�GH�EHGRHOLQJ�GDW�GH�RPJHYLQJVPDQDJHU�DOOHV�]HOI�JDDW�GRHQ��'DW�LV�
ELM�ZDW�JURWHUH�SURMHFWHQ�RRN�RQPRJHOLMN��2S�WLMG�RSVFKDOHQ�QDDU�GLUHFWHXUHQQLYHDX�
YRRU�RPJHYLQJVPDQDJHPHQW�RS�EHVWXXUOLMN�QLYHDX�HQ�GHOHJHUHQ�DDQ�DGYLVHXUV�RI�
DDQQHPHUV�LV�HVVHQWLHHO�
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,Q�GH�SODQIDVH�LV�GH�RPJHYLQJVPDQDJHU�YHUDQWZRRUGHOLMN�YRRU�KHW�ELQQHQ�KHW�
SURMHFWWHDP�EUHQJHQ�YDQ�HLVHQ�HQ�ZHQVHQ�XLW�GH�RPJHYLQJ��%LQQHQ�KHW�SURMHFW�
WHDP�ZRUGHQ�GH]H�YHUYROJHQV�JHWRHWVW�RS�KDDOEDDUKHLG��WHFKQLVFK��VFRSH��WLMG��JHOG��
GUDDJYODN���9HUYROJHQV�ZRUGHQ�GH]H�RSJHQRPHQ�LQ�GH�HLVHQVSHFL¿FDWLH�HQ�ZRUGW�
GH]H��EHVWXXUOLMN��YDVWJHVWHOG��
7HJHQZRRUGLJ�ZRUGW�YHHOYXOGLJ�JHZHUNW�PHW�KHW�VSHFL¿FHUHQ�YROJHQV�GH�PHWKRGLHN�
YDQ�V\VWHPV�HQJLQHHULQJ�LQ�GH�*::�VHFWRU�
�

����� :LH�LV�GH�RPJHYLQJVPDQDJHU"
´'H�RPJHYLQJVPDQDJHU�LV�JHHQ�IXQFWLH��PDDU�HHQ�URO´��DOGXV�7KHR�YDQ�GH�*D]HOOH��
SODDWVYHUYDQJHQG�GLUHFWHXU�JHQHUDDO��S'*��YDQ�5LMNVZDWHUVWDDW�

2PJHYLQJVPDQDJHU�5HQp�6FKROWHV��³'H�RPJHYLQJVPDQDJHU�LV�QLHW�GH�HQLJH�GLH�
DDQ�RPJHYLQJVPDQDJHPHQW�GRHW��2RN�GH�SURMHFWPDQDJHU��GH�+,'��GH�GLUHFWHXU��GH�
PLQLVWHU�GRHQ�KHW�´

:LH�GH�URO�YDQ�RPJHYLQJVPDQDJHU�RS�]LFK�QHHPW�LV�RQGHU�DQGHUH�DIKDQNHOLMN�YDQ�GH�
DDUG�HQ�RPYDQJ�YDQ�KHW�SURMHFW�HQ�GH�HIIHFWHQ�YDQ�KHW�SODQ�RS�GH�SURMHFWRPJHYLQJ�
�]LH�RRN�SDUDJUDDI���������0DUNWSDUWLMHQ�NXQQHQ�GDDUELM�RQGHUVWHXQHQ��PDDU�QLHW�GH�
HLQGYHUDQWZRRUGHOLMNKHLG�QHPHQ�

������� 5HODWLH�PHW�DQGHUH�WHDPUROOHQ��LQ�WKHRULH�HQ�SUDNWLMN��,30�UROOHQ�
'H�RPJHYLQJVPDQDJHU�ZHUNW�LQ�KHW�SURMHFWWHDP�VDPHQ�PHW�GH�DQGHUH�WHDPUROOHQ��
'DW�VDPHQZHUNHQ�LV�QLHW�DOWLMG�PDNNHOLMN�RPGDW�GH�VFKHLGVOLMQHQ�QLHW�DOWLMG�KHOGHU�
]LMQ��'H�RPJHYLQJVPDQDJHU�NDQ�KLHU�LQYORHG�RS�XLWRHIHQHQ�GRRU�KHW�YRHUHQ�YDQ�
UHJLH��GRRU�OLMQWMHV�PHW�HONDDU�WH�YHUELQGHQ��'H�RPJHYLQJVPDQDJHU�PRHW�OHI�KHEEHQ�
RP�GH�UHJLH�WH�SDNNHQ��RRN�DO�ZRUGHQ�GDDUELM�KLsUDUFKLVFKH�OLMQHQ�GRRUNUXLVW�

.ULMQ�9HUZH\�FRQVWDWHHUW�ZHO�NQHOSXQWHQ�DOV�MH�KHP�QDDU�RP�
JHYLQJVPDQDJHPHQW�YUDDJW��³(U�LV�YDQDI�GH�VWDUW�YDQ�SURMHFWHQ�
HHQ�DFKWHUVWDQG�LQ�GH�ZDDUGHULQJ�YRRU�RPJHYLQJVPDQDJHPHQW�
ELQQHQ�KHW�SURMHFWWHDP��'LW�UHVXOWHHUW�LQ�KHW�WH�ODDW�EHWUHN�
NHQ�YDQ�GH�RPJHYLQJ�ZDW�YHHO�ZHHUVWDQG�YHURRU]DDNW��0HHVWDO�
ZRUGW�GH�RPJHYLQJVPDQDJHU�JH]LHQ�DOV�YHUDQWZRRUGHOLMNH�YRRU�
FRQGLWLRQHUHQGH�]DNHQ�DOV�NDEHOV�HQ�OHLGLQJHQ��
,N�YLQG�GDW�SDV�PHW�HHQ�SURMHFW�JHVWDUW�PRHW�ZRUGHQ�DOV�DOOH�
,30�UROOHQ�JHOLMNZDDUGLJ�EH]HW�]LMQ��'DQ�LV�GH�EHVFKLNEDUH�VSHHO�
UXLPWH�QRJ�JRHG�WH�YHUGHOHQ��

'H�RPJHYLQJVPDQDJHU�PRHW�GRRU�KHW�KHOH�WHDP�JH]LHQ�ZRUGHQ�DOV�EHODQJULMNH�
VFKDNHO�WXVVHQ�SURMHFWWHDP�HQ�RPJHYLQJ��'LH�VFKDNHO�LV�HFKW�EHODQJULMN��ZDQW�HU�
LV�QDPHOLMN�YHHO�ZLQVW�WH�KDOHQ��YDQ�PLQGHU�ZHHUVWDQG�YDQXLW�GH�RPJHYLQJ�WRW�
]HOIV�PHGH¿QDQFLHULQJ�YDQ�GHOHQ�YDQ�KHW�SURMHFW�

(HQ�DQGHU�NQHOSXQW�LV�GDW�KHW�FRQWDFW�PHW�GH�RSGUDFKWQHPHU�RS�KHW�JHELHG�YDQ�
RPJHYLQJVPDQDJHPHQW�QLHW�JRHG�YHUORRSW��(HQ�YDQ�GH�RRU]DNHQ�LV�GDW�GH�WDNHQ�
HQ�YHUDQWZRRUGHOLMNKHGHQ�YRRU�GH�RSGUDFKWQHPHU�QLHW�KHOGHU�]LMQ��'LW�OHLGW�JHUH�
JHOG�WRW�IRXWHQ�HQ�PLVFRPPXQLFDWLH��%LM�GH�1���ZRUGW�GLW�QX�RS�HHQ�JRHGH�PDQLHU�
EHOHJG�´
.ULMQ�SOHLW�YRRU�HHQ�JRHG�RUJDQLVDWLHPRGHO�YRRU�RPJHYLQJVPDQDJHPHQW�PHW�YHU�
DQWZRRUGHOLMNH�SHUVRQHQ�YRRU�FRPPXQLFDWLH��WHFKQLHN�HQ�MXULGLVFKH�DVSHFWHQ��'H�
RPJHYLQJVPDQDJHU�VWXXUW�GLW�WHDP�GDQ�DDQ��(U�LV�EHVW�DO�YHHO�RS�KHW�JHELHG�YDQ�
RPJHYLQJVPDQDJHPHQW��$OOHHQ�PRHW�HU�QRJ�µHHQ�WRXZWMH�RP¶�
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0HW�EHWUHNNLQJ�WRW�LQ]HW�YDQ�GH�PDUNW�LV�.ULMQ�GXLGHOLMN��³2PJHYLQJVPDQDJHPHQW�
LV�HHQ�NHUQWDDN�YDQ�5LMNVZDWHUVWDDW��(UYDUHQ�5LMNVZDWHUVWDWHUV�NXQQHQ�GLH�WDDN�
JRHG�XLWYRHUHQ��GLH�PRHW�QLHW�XLWEHVWHHG�ZRUGHQ�³

.ULMQ�9HUZH\�LV�RPJHYLQJVPDQDJHU�ELM�5LMNVZDWHUVWDDW�'LHQVW�1RRUG�1HGHUODQG�
YRRU�GH�SURMHFWHQ�1���HQ�(HPVJHXO�

'H�SURMHFWPDQDJHU
'H�SURMHFWPDQDJHU��30��LV�YHUDQWZRRUGHOLMN�YRRU�KHW�SURMHFWUHVXOWDDW��3ODQVWXGLH�
HQ�EHVOXLWYRUPLQJ�]LMQ�GDDU�EHODQJULMNH�VWDSSHQ�LQ��'H�SURMHFWPDQDJHU�VWXXUW�KHW�
SURMHFWWHDP�DDQ��'H�RPJHYLQJVPDQDJHU�RYHUOHJW�PHW�HQ�OHJW�YHUDQWZRRUGLQJ�RYHU�
]LMQ�ZHUN]DDPKHGHQ�DI�DDQ�GH�SURMHFWPDQDJHU��

'H�PDQDJHU�SURMHFWEHKHHUVLQJ
'H�PDQDJHU�SURMHFWEHKHHUVLQJ��'H�PDQDJHU�SURMHFWEHKHHUVLQJ�]RUJW�YRRU�GH�SUR�
MHFWEUHGH�EHKHHUVLQJ�YDQ�KHW�SURMHFW�RS�GH�DVSHFWHQ�VFRSH��WLMG��JHOG��ULVLFR��LQIRU�
PDWLH��GRFXPHQWDWLH�HQ�UDSSRUWDJH��'H�RPJHYLQJVPDQDJHU�EHVSUHHNW�GH�GRRU�KHP�
JHVLJQDOHHUGH�ULVLFR¶V�PHW�GH�PDQDJHU�SURMHFWEHKHHUVLQJ��ZDW�]LMQ�GH�PRJHOLMNH�
JHYROJHQ�YRRU�SODQQLQJ��NRVWHQ�HQ�NZDOLWHLW��6DPHQ�VWHOOHQ�]H�PDDWUHJHOHQ�RS�RP�
GH�ULVLFR¶V�WH�EHKHHUVHQ��'H�DGYLVHXU�NRVWHQUDPLQJ�YDQ�%,2�YDOW�RQGHU�GH�PDQDJHU�
SURMHFWEHKHHUVLQJ�

'H�FRQWUDFWPDQDJHU
6DPHQZHUNLQJ�PHW�GH�FRQWUDFWPDQDJHU�LV�HVVHQWLHHO��RPGDW�GH�DIVSUDNHQ�GLH�GH�
RPJHYLQJVPDQDJHU�PHW�RPJHYLQJVSDUWLMHQ�PDDNW��JRHG�PRHWHQ�ZRUGHQ�GRRUYHU�
WDDOG�LQ�KHW�FRQWUDFW�PHW�GH�DDQQHPHU��$DQ�GH�DQGHUH�NDQW�]DO�GH�FRQWUDFWPDQD�
JHU��RQGHUVWHXQG�GRRU�GH�DIGHOLQJ�%,2�,QNRRS�RSWLPDOH�UXLPWH�ZLOOHQ�JHYHQ�DDQ�GH�
RSGUDFKWQHPHU��]RGDW�GLH�FUHDWLHYH�JRHGNRSH�RSORVVLQJHQ�NDQ�YLQGHQ��'DW�LV�HHQ�
VSDQQLQJVYHOG�

'H�WHFKQLVFK�PDQDJHU
(HQ�DQGHU�EHODQJULMNH�WHDPURO�RP�PHH�VDPHQ�WH�ZHUNHQ�LV�GH�WHFKQLVFK�PDQDJHU��
:DW�LV�HU�WHFKQLVFK�DOOHPDDO�PRJHOLMN"�(Q�ZDW�]LMQ�GH�EHSHUNLQJHQ"�'DW�LV�YDQ�EH�
ODQJ�RP�JRHG�YRRU�RJHQ�WH�KHEEHQ�ZDQQHHU�PHW�GH�RPJHYLQJ�ZRUGW�JHVSURNHQ��2I�
KHW�QX�RP�NDEHOV�HQ�OHLGLQJHQ�JDDW�RI�RP�JHOXLGVYRRU]LHQLQJHQ�
'H�PHHVWH�LQWHUQH�DGYLVHXUV��R�D��PLOLHX��ZDWHU��ULYLHUNXQGH��VFKHHSYDDUW��LQIUD�
VWUXFWXXU�HQ�YHUNHHU��KDQJHQ�LQ�KHW�,30�PRGHO�RQGHU�GH�WHFKQLVFK�PDQDJHU��2RN�
YRRU�GH�DGYLVHXU�RQWZHUS�LV�GH�WHFKQLVFK�PDQDJHU�KHW�DDQVSUHHNSXQW��'H]H�GUDDJW�
RRN�]RUJ�YRRU�GH�LQEUHQJ�YDQ�NHQQLV�RYHU�WRHSDVVHQ�YDQ�6\VWHP�HQJLQHHULQJ��6(��
HQ�GH�PDWH�YDQ�XLWZHUNLQJ�YDQ�KHW�RQWZHUS�LQ�UHODWLH�WRW�HHQ�'	&�FRQWUDFW��'H�RP�
JHYLQJVPDQDJHU�VWXXUW�GH�MXULGLVFKH���YDVWJRHG��HQ�FRPPXQLFDWLH�DGYLVHXU�DDQ�HQ�
LV�FRQWDFWSHUVRRQ�YRRU�GH�YHUVFKLOOHQGH�LQWHUQH�EHYRHJGH�JH]DJHQ��:92��:EU��%%.��
:EE��
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³,Q�ppQ�YDQ�PLMQ�SURMHFWHQ�ZDV�HU�VSUDNH�YDQ�ERGHPYHUYXLOLQJ��8LW�RQGHU]RHN�
EOHHN�GDW�GH�JURQG�WRW�ppQ�PHWHU�GLHS�YHUYXLOG�ZDV��'H�LQJHQLHXUV�VWHOGHQ�GDW�
KHW�YROGRHQGH�HIIHFWLHI�ZDV�GH�ERYHQVWH�GHUWLJ�FHQWLPHWHU�YDQ�GH�YHUYXLOLQJ�DI�WH�
JUDYHQ�HQ�YHUYROJHQV�DDQ�WH�YXOOHQ�PHW�VFKRQH�JURQG��2PZRQHQGHQ�]DJHQ�GLW�
QLHW�]LWWHQ�HQ�ZLOGHQ�GH�YROOH�PHWHU�DIJHJUDYHQ�KHEEHQ��'LW�]RX�EHWHNHQHQ�GDW�
HU�GULH�NHHU�]RYHHO�YHUYXLOGH�JURQG�DIJHJUDYHQ�PRHVW�ZRUGHQ�HQ�GULH�NHHU�]R�
YHHO�VFKRQH�JURQG�DDQJHYRHUG�PRHVW�ZRUGHQ��(HQ�NRVWEDUH�]DDN��GLH�YROJHQV�GH�
PLOLHXNXQGLJHQ�RQQRGLJ�ZDV��'H�SODDWVHOLMNH�ZHWKRXGHU�VWHOGH�YRRU�YLMIHQ]HVWLJ�
FHQWLPHWHU�JURQG�DI�WH�JUDYHQ��%HQ�9LYHHQ�EHJUHHS�LQ�HHUVWH�LQVWDQWLH�QLHW�ZDW�
KHP�RYHUNZDP��+RH�NRPW�KLM�DDQ�YLMIHQ]HVWLJ�FHQWLPHWHU��:DDURS�LV�GDW�JHED�
VHHUG��8LWHLQGHOLMN�LV�YLMIHQ]HVWLJ�FHQWLPHWHU�JURQG�JHVDQHHUG�HQ�EOHHN�GH�ZHWKRX�
GHU�HHQ�SROLWLHN�ZLMV�YRRUVWHO�JHGDDQ�WH�KHEEHQ��HU�ZDV�JHHQ�SDWVWHOOLQJ�RQWVWDDQ��
'H�RPJHYLQJ�YRQG�GH�YLMIHQ]HVWLJ�FHQWLPHWHU�HHQ�ZLQVW�GLH�]H�EHKDDOG�KDGGHQ�HQ�
5LMNVZDWHUVWDDW�KRHIGH�QLHW�WRW�HHQ�PHWHU�WH�RQWJUDYHQ�HQ�KDG�ERYHQGLHQ�WHYUHGHQ�
EXUJHUV´�

/HVVRQV�OHDUQHG�³+DQGHO�QLHW�DOWLMG�SXXU�YDQXLW�RQGHU]RHN��PDDU�GRH�VRPV�YRRU�
VWHOOHQ��GLH�GDDU�QLHW�RS�JHEDVHHUG�]LMQ´�

%HQ�9LYHHQ��SURMHFWPDQDJHU

5HJLRFR|UGLQDWRUHQ
'H�5HJLRFR|UGLQDWRUHQ�YDOOHQ�QLHW�RQGHU�KHW�,30�UROOHQ�PRGHO��PDDU�YDQZHJH�KXQ�
EHODQJ��ZRUGHQ�GLH�KLHU�ZHO�EHKDQGHOG��,Q�KHW�'82�UDSSRUW�3URMHFWHQ�NRPHQ��SUR�
MHFWHQ�JDDQ��ZRUGW�DDQ�GH�GLHQVWHQ�GH�PRJHOLMNKHLG�JHERGHQ�UHJLRFR|UGLQDWRUHQ�
WH�EHQRHPHQ��,Q�FRPSOH[H�EHVWXXUOLMNH�VLWXDWLHV�]LMQ�]LM�YROOHGLJ�RS�GH�KRRJWH�YDQ�
GH�EHVWXXUOLMNH�FRQWH[W�HQ�]RUJHQ�]LM�YRRU�HHQ�HHQGXLGLJH�FRPPXQLFDWLH��=RZHO�GH�
'LHQVW�=XLG�+ROODQG�DOV�GH�'LHQVW�1RRUG�+ROODQG�PDNHQ�JHEUXLN�YDQ�GH]H�IXQFWLH��
'H�FR|UGLQDWRU�IXQJHHUW�LQ�GH]H�URO�DOV�HHQ�VSLQ�LQ�KHW�ZHE�HQ�KHHIW�LQ�GH]H�KRHGD�
QLJKHLG�]HHU�LQWHQVLHI�FRQWDFW�PHW�KHW�GLVWULFW�DOV�EDVLVUHODWLHPDQDJHU��HQ�PHW�DQ�
GHUH�EHWURNNHQHQ��WHQHLQGH�GH�QHWZHUNUHJLVVHXU�L�F��GH�+,'�JRHG�WH�NXQQHQ�DVVLVWH�
UHQ��+HW�VSUHHNW�YRRU�]LFK�GDW�GH�UHJLRFR|UGLQDWRU�HQ�GH�RPJHYLQJVPDQDJHUV�HONDDU�
PRHWHQ�YRHGHQ�PHW�LQIRUPDWLH�RP�RSWLPDDO�WH�NXQQHQ�IXQFWLRQHUHQ��

%LM�%HQ�9LYHHQ¶V�SURMHFW�6$$�ZRUGW�JHEUXLN�JHPDDNW�YDQ�HHQ�UHJLRFR|UGLQDWRU��
+LM�EHZDDNW�GH�YHUVFKLOOHQGH�EHODQJHQ�HQ�YHUVFKLOOHQGH�VWLMOHQ�YDQ�RPJHYLQJV�
PDQDJHPHQW�ELM�5LMNVZDWHUVWDDW��5HJLRFR|UGLQDWRUHQ�JDDQ�PHH�PHW�GH�+,'�QDDU�
ELMYRRUEHHOG�GH�JHGHSXWHHUGH�HQ�]LMQ�KXQ�YHUYDQJHU�ELM�YHUKLQGHULQJ��'H�RP�
JHYLQJVPDQDJHU�SUDDW�GDQ�QLHW�PHW�EHVWXXUGHUV��GDW�GRHW�GH�UHJLRFR|UGLQDWRU��
'DDUQDDVW�KHHIW�GH�UHJLRFR|UGLQDWRU�GH�URO�YDQ�DFFRXQWPDQDJHU��³5HJLRFR|UGLQD�
WRUVFKDS�LV�SURMHFWGXXU�RYHUVWLMJHQG�HQ�GDDUPHH�KHW�JHKHXJHQ�YDQ�GH�EHVWXXU�
OLMNH�UHODWLHV�HQ�DIVSUDNHQ�´�DOGXV�%HQ�

3URMHFWGLUHFWHXUHQ
2RN�GH�SURMHFWGLUHFWHXUHQ�EHKRUHQ�QLHW�WRW�KHW�,30�UROOHQPRGHO��PDDU�RPGDW�HHQ�
DDQWDO�SURMHFWHQ��ZDDU�RPJHYLQJVPDQDJHPHQW�HHQ�HVVHQWLsOH�URO�VSHHOW��ZHUNW�PHW�
SURMHFWGLUHFWHXUHQ��LV�KHW�]LQYRO�]H�KLHU�NRUW�WH�EHVSUHNHQ��,Q�GLH�SURMHFWHQ�ZDDU�
HHQ�SURMHFWGLUHFWHXU�LV�DDQJHVWHOG��]XOOHQ�GH�H[WHUQH�UHODWLHV�GRRU�KHP�RQGHUKRX�
GHQ�ZRUGHQ��'H�SURMHFWPDQDJHU�]DO�]LFK�LQ�GH]H�VLWXDWLH�PHW�GH�LQWHUQH�UHODWLHV�
EH]LJKRXGHQ��9RRU�GH�RPJHYLQJVPDQDJHUV�EHWHNHQW�GLW��GDW�]LM�GH�SURMHFWGLUHFWHXU�
JRHG�LQIRUPHUHQ�HQ�YHUYROJHQV�WHUXJPHOGLQJHQ�QD�H[WHUQH�RQWPRHWLQJHQ�YDQ�KHP�
YUDJHQ�
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������� &RPSHWHQWLHV
2PGDW�RPJHYLQJVPDQDJHU�HHQ�URO�LV�HQ�JHHQ�IXQFWLH��LV�HU�RRN�JHHQ�IRUPHHO�FRP�
SHWHQWLHSUR¿HO�YRRU�GH�RPJHYLQJVPDQDJHU��0DDU�HU�LV�ZHO�RYHU�QDJHGDFKW�KRH�GDW�
HUXLW�]RX�PRHWHQ�]LHQ��$OOHUHHUVW�GLHQW�GH�RPJHYLQJVPDQDJHU�WH�EHVFKLNNHQ�RYHU�GH�
PDQDJHPHQWFRPSHWHQWLHV�YDQ�HHQ�SURMHFWOHLGHU�RI�SURMHFWPDQDJHU�]RDOV�EHVFKUH�
YHQ�LQ�GH�ZHUNZLM]HU�DDQOHJ�

2PJHYLQJVPDQDJHUV�VSHFL¿HNH�FRPSHWHQWLHV

*RHG�NXQQHQ�OXLVWHUHQ�HQ�
HPSDWKLH��LQOHYLQJVYHUPRJHQ��

-H�LQ�NXQQHQ�OHYHQ�LQ�GH�EHODQJHQ�HQ�VWDQGSXQW�
HQ�YDQ�DQGHUHQ��]RQGHU�GH]H�WH�YHURRUGHOHQ�

%HWURXZEDDU�HQ�LQWHJHU� 0HQVHQ�NXQQHQ�YDQ�MH�RS�DDQ��MH�NRPW�MH�DI�
VSUDNHQ�QD�HQ�DOV�GDW�QLHW�OXNW��FRPPXQLFHHU�MH�
GDDURYHU�

2OLIDQWHQKXLG� -H�PRHW�HU�WHJHQ�NXQQHQ�GDW�MH�DI�HQ�WRH�GH�
ZLQG�YDQ�YRUHQ�NULMJW�

(HQ�RSHQ�JHHVW�HQ�RSHQKHLG�
YDQ�]DNHQ�

2SHQ�VWDDQ�YRRU�RSORVVLQJHQ�GLH�PRJHOLMN�DQ�
GHUV�]LMQ�GDQ�MH�HLJHQ�HHUVWH�YRRUVWHOOHQ��2SHQ�
KHLG�JHYHQ�RYHU�]DNHQ�HQ�RSHQ�QDDU�
EXLWHQ�WUHGHQ�

&RPPXQLFDWLHI�YDDUGLJ� 9HUSODDWV�MH�LQ�GH�ZHUHOG�YDQ�GH�EHODQJKHEEHQ�
GH��%LM�HHQ�EHVWXXUVRUJDDQ�LV�HHQ�DQGHU�YRFD�
EXODLUH�JHEUXLNHOLMN�GDQ�LQ�GH�LQWHUDFWLH�PHW�µ-DQ�
PHW�GH�SHW¶���'RRU�GH�WDDO��ZRRUGHQVFKDW�HQ�
LQWHOOLJHQWLHQLYHDX��YDQ�GH�EHODQJKHEEHQGH�WH�
VSUHNHQ�YRHOW�KLM�]LFK�JHUHVSHFWHHUG�HQ�RQWVWDDW�
HHUGHU�YHUWURXZHQ�
-H�PRHW�JRHG�NXQQHQ�YHUZRRUGHQ�VFKULMYHQ�
RYHU�SURMHFWJHUHODWHHUGH�]DNHQ�

2UJDQLVDWLHVHQVLWLYLWHLW�WLPLQJ *HYRHO�KHEEHQ�YRRU�WLPLQJ�YDQ�SURFHVVHQ��GH�
LQEUHQJ�YDQ�GH�RPJHYLQJ�PRHW�RS�KHW�MXLVWH�
PRPHQW�LQJHVWRNHQ�ZRUGHQ�LQ�KHW�SURMHFW��
*HEHXUW�KHW�WH�YURHJ�GDQ�NDQ�PHQ�HU�QRJ�QLHWV�
PHH��JHEHXUW�KHW�WH�ODDW�GDQ�LV�HU�JHHQ�UXLPWH�
PHHU�YRRU�DDQSDVVLQJHQ

%HVWXXUOLMN�SROLWLHNH�VHQVLWLYLWHLW�
HQ�RPJHYLQJVVHQVLWLYLWHLW

-H�PRHW�JHYRHO�KHEEHQ�YRRU�KHW�SROLWLHNH�µVSHO¶�
LQ�GH�UHJLR�HQ�WXVVHQ�GH�UHJLR�HQ�GH�
PLQLVWHULHV�HQ�MH�KRXGHQ�DDQ�GH�GDDUYRRU�
JHOGHQGH�VSHOUHJHOV��-H�PRHW�JRHGH�YRHOKRUHQV�
KHEEHQ�YRRU�ZDW�HU�LQ�GH�UHJLR�VSHHOW�
:HHV�EHNHQG�PHW�GH�SURFHGXUHV�

1HWZHUNHU�EUXJJHQERXZHU 0DNNHOLMN�QLHXZH�FRQWDFWHQ�OHJJHQ�HQ�EH�VWDDQ�
GH�FRQWDFWHQ�RQGHUKRXGHQ��3DUWLMHQ�PHW�HONDDU�
LQ�FRQWDFW�NXQQHQ�EUHQJHQ�]RGDW�HHQ�SURGXF�
WLHYH�GLDORRJ�RQWVWDDW�

2QGHUKDQGHODDU -H�PRHW�GHDOV�NXQQHQ�VOXLWHQ�HQ�ZHWHQ�ZDW�MH�
GDDUELM�ZHO�HQ�QLHW�NDQ�EHORYHQ�

+HOLFRSWHUYLHZ -H�PRHW�LQ�VWDDW�]LMQ�GH�VLWXDWLH�VQHO�WH�RYHU�
]LHQ��HHQ�JOREDDO�RYHU]LFKW��ZDDUELM�MH�KRRIG]D�
NHQ�YDQ�ELM]DNHQ�ZHHW�WH�RQGHUVFKHLGHQ�

&R|UGLQHUHQ -H�PRHW�LQ�VWDDW�]LMQ�YHUVFKLOOHQGH�LQKRXGHOLMNH�
WHUUHLQHQ�WH�EHWUHNNHQ�HQ�HUYRRU�NXQQHQ�]RUJHQ�
GDW�RS�WLMG�RXWSXW�ZRUGW�JHOHYHUG�

7DEHO�����%HODQJULMNH�FRPSHWHQWLHV�YRRU�RPJHYLQJVPDQDJHUV
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'DDUQDDVW�GRHW�RPJHYLQJVPDQDJHPHQW�HHQ�EHURHS�RS�YDDUGLJKHGHQ�GLH�ELQQHQ�KHW�
YDQ�RXGVKHU�WHFKQLVFK�JHRULsQWHHUGH�5LMNVZDWHUVWDDW�PLQGHU�YHUWHJHQZRRUGLJG�]LMQ�
HQ�QRJ�ZHOHHQV�PLQGHU�EHODQJULMN�ZHUGHQ�JHYRQGHQ�GDQ�]DNHQ�DOV�WHFKQLVFKH�GHV�
NXQGLJKHLG��+LHURQGHU�YROJW�HHQ�RSVRPPLQJ�YDQ�GLH�FRPSHWHQWLHV��JHEDVHHUG�RS�GH�
HUYDULQJHQ�YDQ�RPJHYLQJVPDQDJHUV�]HOI��

,Q�GH�YHUVFKLOOHQGH�IDVHQ�YDQ�HHQ�SURMHFW�ZRUGHQ�HU�DQGHUH�FRPSHWHQWLHV�YDQ�HHQ�
RPJHYLQJVPDQDJHU�YHUZDFKW��'H�SHUVRRQOLMNKHLG�YDQ�HHQ�RPJHYLQJVPDQDJHU�NDQ�
KHW�YHUVFKLO�PDNHQ��KHW�LV�GXV�EHODQJULMN�RP�GH�MXLVWH�SHUVRRQ�DDQ�GH�MXLVWH�VLWXDWLH�
WH�NRSSHOHQ�RP�]R�HHQ�PD[LPDDO�UHVXOWDDW�WH�NXQQHQ�EHKDOHQ�

5HQp�6FKROWHV��³&RPSHWHQWLHV�]LMQ�EHODQJULMNHU�GDQ�GH�LQKRXG´�

'H�YHUNHQQLQJHQIDVH�YUDDJW�LHPDQG�GLH�KHHO�EUHHG�NDQ�NLMNHQ�HQ�DOOH�RSWLHV�NDQ�
RYHU]LHQ��HHQ�JHQHUDOLVW��&20081,7<�20����6(37��������,Q�GH�SODQIDVH�OLJW�KHW�
DFFHQW�RS�KHW�IDFLOLWHUHQ�YDQ�EHVOXLWYRUPLQJ��KHW�XLW�GH�ZHJ�UXLPHQ�YDQ�HYHQWXHOH�
EHOHPPHULQJHQ�GLH�GH�UHDOLVDWLH�LQ�GH�ZHJ�VWDDQ��FRQGLWLRQHUHQ�RQGHUKDQGHOHQ��
HQ�KHW�RSERXZHQ�HQ�RQGHUKRXGHQ�YDQ�HHQ�UHODWLHQHWZHUN�URQG�KHW�SURMHFW���EURQ��
&2%28:��+HW�JDDW�RP�KHW�NULMJHQ�YDQ�GUDDJYODN�HQ�KHW�YDVWOHJJHQ��LQ�RYHUHHQ�
NRPVWHQ�FRQYHQDQWHQ��

³2QWZHUSHQ�YHUJW�UXLPWH��ORV�]LMQ�YDQ�EHODQJHQ�HQ�YHUWURXZHQ��'LW�VWURRNW�QLHW�
PHW�GH�UHDOLWHLW�YDQ�KHW�µEHVOLVVHQ¶�GDW�LQSHUNHQG�LV��JHULFKW�RS�FRQFUHWH�GRHOHQ�HQ�
EHODQJHQ�´�DOGXV�$G�GH�5RRLM��KRRJOHUDDU�DDQ�GH�8QLYHUVLWHLW�YDQ�5RWWHUGDP�

'H�ZHEVLWH�ZZZ�VWDNHKROGHUV�QO�JHHIW�R�D��LQIRUPDWLH�RYHU�FRPSHWHQWLHV�YDQ�GH�
RPJHYLQJVPDQDJHU�

����� 2PJHYLQJVPDQDJHUV�ELM�5LMNVZDWHUVWDDW
(HUGHU�LV�DDQJHJHYHQ�ZDW�EHODQJULMN�LV�YRRU�GH�XLWYRHULQJ�YDQ�GH�URO�YDQ�RPJH�
YLQJVPDQDJHU��'RRU�KHW�7UDMHFW�YDQ�(LJHQ�.DQVHQ��75(.�����GDW�RQGHUGHHO�XLWPDDNW�
YDQ�KHW�5LMNVZDWHUVWDDW�EUHGH�7DOHQWSURJUDPPD�LQ�KHW�NDGHU�YDQ�GH�9ORRWVFKRXZ�LV�
LQ������JHFRQVWDWHHUG�GDW�HU�TXD�DDQWDO�HQ�NZDOLWHLW�WRHQ�RQYROGRHQGH�RPJHYLQJV�
PDQDJHUV�ZDUHQ�
+LHU�ZRUGW�QX�DDQ�JHZHUNW�PHW�HHQ�RSOHLGLQJVWUDMHFW�GRRU�KHW�&/&��RQGHUVWHXQLQJ�
ELM�KHW�]RHNHQ�YDQ�GH�MXLVWH�RPJHYLQJVPDQDJHU�ELM�KHW�MXLVWH�SURMHFW��PHHU�NHQQLV�
XLWZLVVHOLQJVPRJHOLMNKHGHQ��]RDOV�GH�ODQGHOLMNH�RPJHYLQJVPDQDJHPHQWGDJHQ�JHRU�
JDQLVHHUG�GRRU�GH�NHQQLVNULQJ�HQ�H[SHUWJURHS�2PJHYLQJVPDQDJHPHQW��HQ�QDWXXU�
OLMN�GLW�ZHUNERHN�RPJHYLQJVPDQDJHPHQW�HQ�GH�KDQGUHLNLQJ�RPJHYLQJVPDQDJHPHQW�
LQ�GH�YHUNHQQLQJHQIDVH��.RUWRP��RPJHYLQJVPDQDJHPHQW�JDDW�GH�NRPHQGH�MDUHQ�
SURIHVVLRQHOHU�HQ�EHWHU�ZRUGHQ��
9HUZDFKW�ZRUGW�GDW�HU�RYHU�HQLJH�WLMG�PLQGHU�EHKRHIWH�]DO�]LMQ�DDQ�RPJHYLQJVPDQD�
JHUV�YDQZHJH�HHQ�DIQDPH�YDQ�KHW�DDQWDO�SURMHFWHQ�

��=LH�YRRU�PHHU�LQIRUPDWLH��0HODQLH�1LVVLQN�HQ�/LVHWWH�9HUVWHHJ��2PJHYLQJVPDQDJHPHQW��NZDOLWDWLHYH�PDWFKLQJ�LQ�
EDVHOLQHSURMHFWHQ��HHQ�RSGUDFKW�LQ�KHW�NDGHU�YDQ�KHW�7DOHQWSURJUDPPD������������RQGHUGHHO�µ.ZDOLWDWLHYH�PDW�
FKLQJ�3URMHFWJHERQGHQ�2PJHYLQJVPDQDJHUV¶��8WUHFKW��MXOL�������
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%LMODJH���3URMHFW��RI�SURFHVVWXULQJ

3URMHFWVWXULQJ� 3URFHVVWXULQJ�

���:DDUYRRU�EHGRHOG +LHUPHH�ZRUGHQ�GLQJHQ�
JHPDDNW

+LHUPHH�ZRUGHQ�GLQJHQ�PR�
JHOLMN�JHPDDNW

���9DDUGLJKHGHQ 3ODQQHQ��EHZDNHQ��
FRQWUROHUHQ

9HUWURXZHQ��UHVSHFW��
DDQGDFKW��XUJHQWLH

���3UREOHHP (U�LV�HHQ�SUREOHHP (U�]LMQ�SUREOHHPSHUFHSWLHV
���'RHOVWHOOLQJ 'RHO�LV�YDVWJHVWHOG�HQ�

EHSDDOW�ULFKWLQJ�HQ�NRHUV�

�
�
%HKHHUVLQJ�YDQ�WLMG��JHOG���
NZDOLWHLW

'RHOVWHOOLQJ�LV�JHUHODWHHUG�
DDQ�SDUWLMHQ�HQ�NDQ�
YHUDQGHUHQ��HHQ�
RQZULNEDDU�GRHO�EORNNHHUW�
�
'UDDJYODN��DFFHSWDWLH��
HIIHFWLYLWHLW��OHJLWLPLWHLW��
FRPPLWPHQW

���VWUXFWXUHUHQ 2SNQLSSHQ�PDDNW�
EHKHHUVEDDU�
�
2UJDQLVDWLH��LQIRUPDWLH��
IDVHUHQ��EHVOLVVHQ��RSGHOHQ

9HUEUHGHQ�JHHIW�QLHXZH�
PRJHOLMNKHGHQ�HQ�FUHsHUW�
UXLPWH��
�
3URFHVDQDO\VH�HQ��RQWZHUS

���,QIRUPDWLH *HREMHFWLYHHUG��UREXXVW��
DQDO\VHHUEDDU

6XEMHFWLHI��SDUWLMJHERQGHQ��
RQGHUKDQGHOEDDU

���%HVOXLW %HVOXLW�ERUJW�UHVXOWDDW�HQ�
EHSDDOW�YROJHQGH�IDVH

%HVOXLW�LV�PRPHQWRSQDPH��
KRXGEDDUKHLG�LV�DIKDQNHOLMN�
YDQ�EHYHVWLJLQJ�LQ�YROJHQGH�
IDVH

���8LWYRHUHQ 9ROJHQV�EHVOXLW��7HUXJNRSSH�
OLQJ�ELM�RSOHYHULQJ��'HDGOLQH�
LV�SULNNHO�YRRU�SUHVWDWLH

*HOHLGHOLMN�FRPPLWWHQW�
RSERXZHQ��=RUJYXOGLJ�
SURFHV�KRXGW�SDUWLMHQ�HUELM��
%OLMYHQ�OHWWHQ�RS�LQKRXG�HQ�
YRRUWJDQJ�

�%URQ��7UDLQLQJ�SURMHFW��HQ�SURFHV�PDQDJHPHQW�YRRU�DGYLVHXUV�HQ�VHQLRUDGYLVHXUV�
YDQ�5LMNVZDWHUVWDDW�

�
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%LMODJH����2YHU]LFKW�SDUWLFLSDWLHJHULFKWH�PLGGHOHQ�HQ�PHWKRGHQ�ELQQHQ�
5LMNVZDWHUVWDDW

%LQQHQ�5LMNVZDWHUVWDDW�ZRUGHQ�GH�YROJHQGH�PHWKRGHV�JHEUXLNW�RP�PHQVHQ
WH�EHWUHNNHQ�ELM�SURMHFWHQ�

�� 3DUWLFLSHUHQGH�REVHUYDWLH��SDUWLFLSHUHQGH�REVHUYDWLH�KHHIW�WRW�GRHO�RP�KHW�µOLG�
PDDWVFKDS¶�WH�YHUZHUYHQ�YDQ�HHQ�JURHS�GLH�MH�ZLOW�EHVWXGHUHQ��'DDUGRRU�OHHU�MH�
KHW�SHUVSHFWLHI�NHQQHQ�YDQ�ZDDUXLW�GH]H�JURHS�GHQNW�HQ�KDQGHOW��µLQVLGHUV�YLHZ¶���
3DUWLFLSHUHQGH�REVHUYDWLH�LV�YRRUDO�JHVFKLNW�YRRU�GH�YHUNHQQLQJHQ��HQ�SODQ��EH�
OHLGYRUPLQJVIDVH�

�� 'LHSWH�LQWHUYLHZV��HHQ�LQWHUYLHZ�GLHQW�RP�LQ]LFKW�WH�YHUNULMJHQ�LQ�
�� ��LGHHsQ��PRJHOLMNKHGHQ�HQ�ZHQVHQ�YDQ�EHWURNNHQHQ�WHQ�DDQ]LHQ�YDQ�KHW�SURMHFW�
�� ��PRWLHYHQ�HQ�DFKWHUJURQGHQ�YDQ�EHSDDOGH�KRXGLQJHQ�HQ�JHGUDJ�YDQ�EHWURNNHQHQ�
�� ��PRJHOLMNH�SUREOHPHQ�HQ�YDONXLOHQ�ELM�GH�LPSOHPHQWDWLH�YDQ�HHQ�SURMHFW�
�� ��GH�GRRU�UHVSRQGHQWHQ�HUYDUHQ�YRRU��HQ�QDGHOHQ�YDQ�HHQ�SURMHFW��'LHSWH�LQ� �
��WHUYLHZV�]LMQ�LQ�SULQFLSH�EUXLNEDDU�LQ�DOOH�IDVHQ�YDQ�HHQ�SURMHFW��'H�PHWKRGH�LV��
��HFKWHU�YRRUDO�JHVFKLNW�YRRU�GH�YHUNHQQLQJHQIDVH��RPGDW�KLHUPHH�QLHXZH�LGHHsQ��
��JHJHQHUHHUG�NXQQHQ�ZRUGHQ�

�� (QTXrWHV��HHQ�HQTXrWH�GLHQW�RP�ELM�HHQ�JURWH�JURHS�EHWURNNHQHQ�LQ]LFKW�WH�YHU�
NULMJHQ�LQ�KXQ�PHQLQJ�RYHU��ZDDUGHULQJ�YRRU�HQ�ZHQVHQ�WHQ�DDQ]LHQ�YDQ�EHVWDDQ�
GH�LGHHsQ��SODQQHQ�HQ�VLWXDWLHV��(QTXrWHV�NXQQHQ�LQ�DOOH�IDVHQ�YDQ�HHQ�SURMHFW�
ZRUGHQ�LQJH]HW��=H�ZRUGHQ�HFKWHU�YRRUDO�JHEUXLNW�ELM�GH�SODQ��EHOHLGVYRUPLQJ�HQ�
KHW�EHKHHU�HQ�RQGHUKRXG��'LW�RPGDW�PHW�HQTXrWHV�JRHG�EHVWDDQGH�LGHHsQ�VLWXD�
WLHV�NXQQHQ�ZRUGHQ�JHWRHWVW�ELM�KHW�JURWH�SXEOLHN�

�� 3DQHORQGHU]RHN��SDQHORQGHU]RHN�NHQW�WZHH�YHUVFKLOOHQGH�GRHOHQ�
����(HQ�SDQHO�ZRUGW�JHYRUPG�ZDQQHHU�MH�YHUDQGHULQJHQ�ZLOW�PHWHQ�LQ�ZDDUGHQ��
KRXGLQJHQ�HQ�JHGUDJLQJHQ��(HQ�YRRUEHHOG�LV�GH�]RJHQDDPGH����HQ�O�PHWLQJ��
'DDUELM�YLQGW�]RZHO�HHQ�PHWLQJ�SODDWV�YRRUDIJDDQG�DOV�QD�DDQ�HHQ�JHEHXUWHQLV�
DFWLH��ELMYRRUEHHOG�KHW�LQYRHUHQ�YDQ�WROKHI¿QJ�ELM�HHQ�WXQQHO���$DQ�GH�KDQG�YDQ�
GH�YHUVFKLOOHQ�WXVVHQ�GH����HQ�GH���PHWLQJ�LV�WH�]LHQ�LQ�KRHYHUUH�KRXGLQJ�HQ�RI�
JHGUDJ�]LMQ�YHUDQGHUG�QDDU�DDQOHLGLQJ�YDQ�GLH�JHEHXUWHQLV�DFWLH��-H�HYDOXHHUW�]R�
DOV�KHW�ZDUH�GH�HIIHFWHQ�YDQ�GH�JHEHXUWHQLV�DFWLH�

���(HQ�SDQHO�ZRUGW�JHYRUPG�ZDQQHHU�MH�ZLOW�GDW�HHQ�YDVWH�JURHS�PHQVHQ�PHHGHQNW�
PHW�RI�IHHGEDFN�JHHIW�RS�HHQ�GLYHUVLWHLW�DDQ�RQGHUZHUSHQ��'LW�NXQQHQ�EHZRQHUV�
YDQ�HHQ�EHSDDOGH�ZLMN�RI�YDQ�HHQ�EHSDDOGH�VWDG�]LMQ�GLH�SHULRGLHN�ELM�HONDDU�NR�
PHQ��9DDN�ZRUGHQ�GLW�NODQWHQSDQHOV�JHQRHPG��3DQHORQGHU]RHN�RP�YHUDQGHULQJHQ�
WH�PHWHQ�ZRUGHQ�YRRUDO�LQJH]HW�LQ�GH�SODQ��EHOHLGVYRUPLQJVIDVH����PHWLQJ��HQ�
GH�HYDOXDWLHIDVH����PHWLQJ���(HQ�YDVW�SDQHO�GDW�PHHGHQNW�HQ�IHHGEDFN�JHHIW�NDQ�
JHGXUHQGH�KHW�JHKHOH�SURMHFW�]LQYRO�]LMQ�

�� %HOHYLQJVZDDUGHQRQGHU]RHN��HHQ�EHOHYLQJVZDDUGHQRQGHU]RHN�GLHQW�RP�LQ]LFKW�WH�
YHUNULMJHQ�LQ�

�� ��GH�NZDOLWHLW�YDQ�GH�OHHIRPJHYLQJ�YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�EXUJHU��
�� ��GH�HIIHFWHQ�YDQ�GH�YRRUJHQRPHQ�LQJUHHS�RS�GH�NZDOLWHLW�YDQ�GH�OHHIRPJHYLQJ�������
��YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�EXUJHU��%HOHYLQJVZDDUGHQRQGHU]RHN�LV�VSHFL¿HN���
��JHULFKW�RS�GH�SODQYRUPLQJIDVH��'HOHQ�YDQ�KHW�EHOHYLQJVZDDUGHQRQGHU]RHN�� �
��NXQQHQ�HFKWHU�RRN�LQWHUHVVDQW�]LMQ�LQ�DQGHUH�IDVHQ��]RDOV�GH�YHUNHQQLQJ�HQ�KHW��
��EHKHHU�HQ�RQGHUKRXG��
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�� ,QVSUDDN��LQVSUDDN�LV�HHQ�ZHWWHOLMN�YRRUJHVFKUHYHQ�YRUP�YDQ�PDDWVFKDSSHOLMNH�
FRQVXOWDWLH��%XUJHUV��RYHUKHGHQ��EHODQJHQJURHSHQ�HQ�EHGULMYHQ�NULMJHQ�KLHUELM�RS�
YHUVFKLOOHQGH�PRPHQWHQ�GH�JHOHJHQKHLG�RP�KXQ�]LHQVZLM]H�RYHU�YRRUJHQRPHQ�
EHVOXLWHQ�NHQEDDU�WH�PDNHQ��2S�EDVLV�YDQ�GH�HUYDULQJ�PHW�KRQGHUGHQ�LQVSUDDN�
SURFHGXUHV��]LHW�KHW�,QVSUDDNSXQW�YDQ�9HUNHHU�HQ�:DWHUVWDDW�LQVSUDDN�DOV�HHQ�
µIXQFWLRQHHO¶�LQVWUXPHQW��,QVSUDDN�NDQ�ELMGUDJHQ�DDQ�GH�NZDOLWHLW�YDQ�EHVOXLWYRU�
PLQJ��'LW�NDQ�]RZHO�GH�LQKRXG�EHWUHIIHQ�±�LQKRXGHOLMNH�YHUULMNLQJ�YDQ�GH�EHVOXLW�
YRUPLQJ���DOV�GH�SURFHV�NZDOLWHLW��'DW�ODDWVWH�EHWHNHQW�ELMYRRUEHHOG�GDW�HU�PHHU�
EHJULS�RQWVWDDW�YRRU�KHW�XLWHLQGHOLMNH�EHVOXLW�
0LWV�JRHG�LQJH]HW��NDQ�LQVSUDDN�IXQJHUHQ�DOV�LQVWUXPHQW�YDQ�
�� YRRUOLFKWLQJ��XLWOHJJHQ�YDQ�GH�YRRUQHPHQV���
�� YHUULMNLQJ��YDQ�GH�LQKRXG�YDQ�GH�YRRUQHPHQV��
�� YHUDQWZRRUGLQJ��RYHU�GH�EHODQJHQDIZHJLQJ��GLH�PHGH�RS�EDVLV�YDQ�GH�LQIRUPD�
WLH�XLW�LQVSUDDN�ZRUGW�JHPDDNW��

�� YRRUNRPHQ�YDQ�EHURHSVVFKULIWHQ��LQ�GH�IDVH�YDQ�LQVSUDDN�NDQ�QRJ�WHUXJJHNR�
PHQ�ZRUGHQ�RS�KHW�YRRUJHQRPHQ�EHVOXLW��

,QVSUDDN�YLQGW�SODDWV�LQ�GH�SODQ��EHOHLGVYRUPLQJVIDVH�

�� *URHSVGLVFXVVLH��HHQ�JURHSVGLVFXVVLH��RRN�ZHO�IRFXVJURHS�JHQRHPG��GLHQW�RP�
LQ]LFKW�WH�NULMJHQ�LQ�
�� LGHHsQ��PRJHOLMNKHGHQ�HQ�ZHQVHQ�YDQ�HHQ�EHSDDOGH�JURHS�RYHU�HHQ�SURMHFW�
�� JHGUDJLQJHQ��HUYDULQJHQ��RSYDWWLQJHQ�YDQ�RI�ELQQHQ�HHQ�EHSDDOGH�JURHS�
�� PRJHOLMNKHGHQ��NDQVHQ��SUREOHPHQ�HQ�YDONXLOHQ�ELM�GH�LPSOHPHQWDWLH�YDQ�HHQ�
SURMHFW�

�� GH�GRRU�UHVSRQGHQWHQ�HUYDUHQ�YRRU��HQ�QDGHOHQ�YDQ�HHQ�SURMHFW��
�� GH�ZRRUGHQVFKDW�YDQ�HHQ�EHSDDOGH�JURHS�HQ�GH�GRRU�HHQ�EHSDDOGH�JURHS�
JHEUXLNWH�EHJULSSHQ��*URHSVJHVSUHNNHQ�]LMQ�YRRUDO�QXWWLJ�LQ�KHW�EHJLQ�YDQ�HHQ�
SURMHFW��=H�NXQQHQ�KHOSHQ�RP�]LFKW�WH�NULMJHQ�RS�GH�SUREOHPDWLHN��YHUNHQQLQJ��
RI�RP�RSORVVLQJHQ�WH�JHQHUHUHQ��SODQ��EHOHLGVYRUPLQJ���,Q�GH�HYDOXDWLHIDVH�
NXQQHQ�JURHSVJHVSUHNNHQ�RRN�KHOSHQ�RP�QD�WH�JDDQ�KRH�GH�EHWURNNHQHQ�KHW�
SURMHFW�KHEEHQ�HUYDUHQ��

�� &UHDWLHYH�VHVVLH��KHW�GRHO�YDQ�HHQ�FUHDWLHYH�VHVVLH��RRN�ZHO�ZHUNFRQIHUHQWLH�RI�
RQWZHUSDWHOLHU�JHQRHPG��LV�RP�PHW�HHQ�JURHS�WRW�LQQRYDWLHYH��FUHDWLHYH�LGHHsQ�
HQ�RI�RSORVVLQJHQ�WH�NRPHQ��&UHDWLHYH�VHVVLHV�]LMQ�YRRUDO�QXWWLJ�LQ�GH�YHUNHQQLQ�
JHQ��HQ�SODQ��EHOHLGVYRUPLQJVIDVH�

�� ([FXUVLH�VFKRXZ��HHQ�H[FXUVLH�LV�HHQ�JRHG�PLGGHO�RP�GH�EOLN�WH�YHUEUHGHQ�HQ�
VDPHQ�NHQQLV�RS�WH�GRHQ��-H�JDDW�PHW�HHQ�VWHO�PHQVHQ�RS�SDG�RP�WH�]LHQ�ZDW�]H�
HOGHUV�GRHQ�HQ�KRH�]H�GDW�GRHQ��(HQ�JHPHHQVFKDSSHOLMNH�HUYDULQJ�NDQ�ERYHQGLHQ�
GH�EHWURNNHQKHLG�ELM�HONDDU�EHYRUGHUHQ��+HW�LV�PRJHOLMN�HHQ�VRRUWJHOLMN�SURMHFW�
WH�EH]RHNHQ�RP�WH�YRRUNRPHQ�GDW�GH]HOIGH�ZLHOHQ�VWHHGV�RSQLHXZ�ZRUGHQ�XLW�
JHYRQGHQ��+HW�LV�VRPV�RRN�QXWWLJ�RP�QDDU�HHQ�KHHO�DQGHU�SURMHFW�WH�JDDQ��'LW�
NDQ�KHOSHQ�RP�KHW�WKHPD�HHQV�YDQXLW�HHQ�KHHO�DQGHUH�FRQWH[W�WH�EHNLMNHQ��'H]H�
PHWKRGH�NDQ�RRN�ZRUGHQ�JHEUXLNW�RP�LQ�KHW�EHJLQ�YDQ�HHQ�LQWHUDFWLHI�SURFHV�HHQ�
EHHOG�WH�NULMJHQ�YDQ�GH�ORNDOH�RSYDWWLQJHQ�RYHU�EHODQJULMNH�HOHPHQWHQ�YDQ�HHQ�
SUREOHHPRPVFKULMYLQJ��'DDUQDDVW�LV�GH�H[FXUVLH�]HHU�JHVFKLNW�RP�GH�EHWURNNHQ�
KHLG�YDQ�RUJDQLVDWLHV�RI�EXUJHUV�RS�WH�VSRUHQ�HQ�WH�VWLPXOHUHQ��([FXUVLHV�]LMQ�GDQ�
RRN�YRRUDO�JHVFKLNW�YRRU�GH�YHUNHQQLQJHQIDVH�

�� -RLQW�IDFW�¿QGLQJ��KHW�GRHO�YDQ�MRLQW�IDFW�¿QGLQJ�LV�KHW�YHUNULMJHQ�YDQ�JHGHHOGH�HQ�
JHDFFHSWHHUGH�NHQQLV�YRRU�GH�RQGHUERXZLQJ�YDQ�SODQQHQ��EHOHLG�HQ�SROLWLHNH�NHX�
]HV��+HW�VWUHYHQ�LV�RP�RQGHU]RHNVUHVXOWDWHQ�RQGHU�EHODQJKHEEHQGHQ�HQ�DQGHUH�
EHWURNNHQHQ�]R�JH]DJKHEEHQG�PRJHOLMN�WH�ODWHQ�]LMQ��'DDUGRRU�NDQ�VWULMG�URQG�
RQGHU]RHNVUDSSRUWHQ�]RYHHO�PRJHOLMN�ZRUGHQ�YRRUNRPHQ��-RLQW�IDFW�¿QGLQJ�YLQGW�
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HYHQDOV�GH�DFWRUHQ��HQ�NUDFKWHQYHOGDQDO\VH�SODDWV�WLMGHQV�KHW�RSVWHOOHQ�YDQ�KHW�
SURMHFWSODQ��'XV�HLJHQOLMN�QRJ�YRRU�GH�YHUNHQQLQJ�

�
�� ,QWHUDFWLHYH�SODQYRUPLQJ��LQWHUDFWLHYH�SODQYRUPLQJ�RI�EHOHLGVYRUPLQJ�NHQW�YHOH�
JHGDDQWHQ��+HW�VWDDW�YRRU�HHQ�PDQLHU�YDQ�ZHUNHQ�ZDDUELM�EHODQJKHEEHQGHQ��EXU�
JHUV��PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��DQGHUH�RYHUKHGHQ��EHGULMIVOHYHQ��LQWHQVLHI�
ZRUGHQ�EHWURNNHQ�ELM�HHQ�SURMHFW��SODQ�RI�EHOHLG��:LVVHOZHUNLQJ��VDPHQZHUNLQJ�
HQ�FRPPXQLFDWLH�]LMQ�GDDUELM�EHODQJULMNH�EHJULSSHQ��'H�EHWURNNHQKHLG�NDQ�LQ�DOOH�
IDVHQ�YDQ�KHW�SURMHFW�WRW�XLWLQJ�NRPHQ��YDQ�YHUNHQQLQJ�WRW�HQ�PHW�GH�HYDOXDWLH��
+HW�RYHUNRHSHOHQGH�GRHO�LV�DOWLMG�RP�SDUWLFLSDWLH�YDQ�EHODQJKHEEHQGHQ�WH�RUJD�
QLVHUHQ��,QWHUDFWLHYH�SODQYRUPLQJ�LV�QLHW�]R]HHU�HHQ�RS�]LFK]HOI�VWDDQGH�PHWKR�
GLHN��PDDU�HHQ�FRPELQDWLH�YDQ�PHWKRGHQ�GLH�VDPHQ�GH�SURFHVDDQSDN�YRUPHQ��
'H�DFWRUHQ��KXQ�PDWH�YDQ�EHWURNNHQKHLG�HQ�GH�NHX]H�YDQ�PHWKRGHQ�YDULsUHQ�SHU�
SURMHFW�

�%URQ��,QVSUDDN�ELM�SODQYRUPLQJ��YDQ�µ1HH¶GHQNHQ�QDDU�µ0HH¶GHQNHQ���5LMNVZDWHU�
VWDDW�HQ�KHW�SXEOLHN���6WDQG�YDQ�]DNHQ�SXEOLHNVSDUWLFLSDWLH��QRYHPEHU������

1�%��LQVSUDDN�KHHW�QX�]LHQVZLM]H�HQ�EHURHS�
+HW�LQVSUDDNSXQW�KHHW�WHJHQZRRUGLJ�&HQWUXP�3XEOLHNVJHULFKWH�3DUWLFLSDWLH��
ZZZ�FHQWUXPSS�QO
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%LMODJH����&KHFNOLVWHQ�ELM�GH�NDPHUV�YDQ�KHW�SXEOLHNVKXLV

'H]H�ELMODJH�LV�DINRPVWLJ�YDQ�'HHV�YDQ�2RVWHUKRXW�GLH�GH]H�FKHFNOLVWHQ�DOV�WUDLQHU�
ELM�KHW�&RUSRUDWH�/HDUQLQJ�&HQWUH�YDQ�5LMNVZDWHUVWDDW�KDQWHHUW�WLMGHQV�GH�WUDLQLQJ�
YDQ�RPJHYLQJVPDQDJHUV�

.DPHU��� &KHFNOLVW�'HQNHQ�YDQXLW�GH�JHEUXLNHU

1HHP���SURMHFW�LQ�JHGDFKWHQ�HQ�EHDQWZRRUG�GH�YROJHQGH�YUDJHQ�

�� :LH�LV�YRRU�GLW�SURMHFW�LQWHUQ�HQ�H[WHUQ�RQV�SXEOLHN"
�� :LH�LV�VSHFL¿HN�LQ�PLMQ�URO�PLMQ�GLUHFWH�SXEOLHN"

�� :DW�ZHWHQ�ZH�RYHU�GH�ZHQVHQ�HQ�YHUZDFKWLQJHQ�YDQ�GH]H�SXEOLHNVJURHSHQ"
�� :DW�YLQGHQ�GH]H�HFKW�EHODQJULMN�LQ�GLW�SURMHFW"
�� :LH�]LMQ�ERQGJHQRWHQ�YDQ�HONDDU"
�� +RH�]LMQ�ZH�GDW�WH�ZHWHQ�JHNRPHQ"
�� :DW�LV�LQ�PLMQ�URO�VSHFL¿HN�EHODQJULMN�RP�UHNHQLQJ�PHH�WH�KRXGHQ"

�� +RXGHQ�ZH�UHNHQLQJ�LQ�RQV�ZHUN�PHW�GH]H�ZHQVHQ�HQ�YHUZDFKWLQJHQ"
�� :DDURS�LV�KHW�EHVOXLW�RP�ZDW�WH�GRHQ�JHEDVHHUG��RS�HLJHQ�LQ]LFKW�HQ�HUYDULQJ�RI�
LV�KHW�HFKW�PDDWZHUN�RS�EDVLV�YDQ�GH�EHKRHIWH�YDQ�GH�NODQWHQ"

�� =R�MD�ZDDUXLW�EOLMNW�GDW��=R�QHH��ZDDURP�QLHW"
�� :DDU�KRXG�LN�SHUVRRQOLMN�UHNHQLQJ�PHH"

�� :HONH�LQIRUPDWLHEURQQHQ�KHEEHQ�ZH�WRW�RQ]H�EHVFKLNNLQJ�RP�PHHU�RYHU�RQV�SX�
EOLHN�WH�ZHWHQ�WH�NRPHQ"

�� 2YHU�ZHONH�LQIRUPDWLHEURQQHQ�EHVFKLN�LN�]HOI"

�� :DW�LV�GH�WDDN�YDQ�HONH�,30��URO�LQ�GLW�WUDMHFW"
�� :DDU�]LW�LHGHUV�NUDFKW�HQ�DDQGDFKWVSXQW"
�� +RH�NXQQHQ�ZH�HONDDU�YHUVWHUNHQ�HQ�ZDW�LV�EHODQJULMN�RP�XLW�WH�ZLVVHOHQ�LQ�GLW��
VWDGLXP"

�
.DPHU��� 5:6�GRHW�EHORIWHQ�RYHU�WH�OHYHUHQ�SURGXFWHQ�HQ�GLHQVWHQ

�� :HONH�EHORIWHQ�GRHQ�ZH�LQ�GLW�SURMHFW�DDQ�LQWHUQH�HQ�H[WHUQH�JHEUXLNHUV"
�� :HONH�VHUYLFH�OHYHUHQ�ZH�HQ�ZDW�LV�KHW�DPELWLHQLYHDX�GDW�ZH�QDVWUHYHQ�ZDW�EH�
WUHIW�GH�VHUYLFH�GLH�ZH�ZLOOHQ�OHYHUHQ"

�� :HONH�EHORIWHQ�PRHW�LN�]HOI�QDNRPHQ"
�� 2S�ZHON�PRPHQW�LQ�KHW�SURMHFW�KHEEHQ�ZH�GH]H�EHORIWHQ�JHGDDQ"
�� +RH�OHJJHQ�ZH�GH]H�DIVSUDNHQ�YDVW�HQ�PDNHQ�ZH�GH]H�WUDQVSDUDQW"

�� .XQQHQ�ZH�RQ]H�EHORIWHQ�QDNRPHQ"
�� .DQ�LN�GLW�]HOI"
�� :DW�PDDNW�GDW�LN�GLW�NDQ�RI�QLHW�NDQ"

�� +RH�ODWHQ�ZH�GH�JHEUXLNHUV�ZHWHQ�ZDW�ZHO�HQ�QLHW�PRJHOLMN�LV"
�� :HONH�URO�KHE�LN�KLHU�]HOI�LQ"

�� ,V�GLW�YRRU�GH�JHEUXLNHUV�YROGRHQGH�GXLGHOLMN"
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�� :DW�NXQQHQ�ZH�RQGHUQHPHQ�RP�VSDQQLQJ�WXVVHQ�EHORYHQ�HQ�ZDDUPDNHQ�WH�YRRU�
NRPHQ�RI�WH�YHUPLQGHUHQ"

�� :DW�LV�GH�WDDN�YDQ�HONH�,30��URO�LQ�GLW�WUDMHFW"
�� :DDU�]LW�LHGHUV�NUDFKW�HQ�DDQGDFKWVSXQW"
�� +RH�NXQQHQ�ZH�HONDDU�YHUVWHUNHQ�HQ�ZDW�LV�EHODQJULMN�RP�XLW�WH�ZLVVHOHQ�LQ�GLW�
VWDGLXP"

.DPHU���� 5:6�ZHUNW�VDPHQ�PHW�GH�EHODQJKHEEHQGHQ

�� :LH�]LMQ�GH�EHODQJULMNVWH�VDPHQZHUNLQJVSDUWQHUV"
�� =RHNHQ�ZH��LQ�RQV�ZHUN�UHJHOPDWLJ�FRQWDFW�PHW�DQGHUH�SDUWLMHQ"
�� :HONH�URO�KHE�LN�KLHULQ�HQ�ZHON�LQLWLDWLHI�QHHP�LN�KLHULQ"
�� :HONH�UXLPWH�NULMJHQ�ZH�KLHUYRRU�YDQ�RQ]H�RSGUDFKWJHYHU�HQ�ZDW�LV�]LMQ�URO�KLHULQ"

�� :DW�LV�RQ]H�DPELWLH�WHQ�DDQ]LHQ�YDQ�KHW�SURMHFW�HQ�GH�PDWH�YDQ�310"
�� :DW�EHWHNHQW�GDW�YRRU�GH�VDPHQZHUNLQJ�HQ�ZDW�PRHW�GLH�VDPHQZHUNLQJ�GDQ�YHU�
YROJHQV�LQ�JDDQ�KRXGHQ�HQ�RSOHYHUHQ"

�� :HONH�LQVWUXPHQWHQ�JDDQ�ZH�GHUKDOYH�LQ]HWWHQ�RP�GH�VDPHQZHUNLQJVSDUWQHUV�WH�
YHUNHQQHQ�HQ�WH�VHOHFWHUHQ"

�� :DW�LV�VDPHQZHUNHQ�HLJHQOLMN�HQ�KRH�JHYHQ�ZH�GDW�YRUP�DOV�5:6��ZDW�GHHG�LN�
YURHJHU�]HOI�HQ�ZDW�GRH�LN�GXV�QX�QLHW�PHHU�]HOI"

�� +HEEHQ�ZH�HHQ�GXLGHOLMN�EHHOG�YDQ�RQ]H�URO�DOV�SURIHVVLRQHHO�RSGUDFKWJHYHU�HQ�
KRH�YXOOHQ�ZH�GLH�URO�LQ"

�� :HONH�URO�KHE�LN�KLHU�]HOI�LQ"

�� =LMQ�HU�YHUEHWHUSXQWHQ"
�� =LMQ�HU�UDQGYRRUZDDUGHQ�WH�EHQRHPHQ�GLH�HHQ�JRHGH�VDPHQZHUNLQJ�PHW�DQGHUHQ�
PRJHOLMN�PDNHQ"

�� :DW�NDQ�LN�KLHU�]HOI�DDQ�GRHQ��YHUEHWHUHQ��KDQGKDYHQ"

�� :DW�LV�GH�WDDN�YDQ�HONH�,30��URO�LQ�GLW�WUDMHFW"
�� :DDU�]LW�LHGHUV�NUDFKW�HQ�DDQGDFKWVSXQW"
�� +RH�NXQQHQ�ZH�HONDDU�YHUVWHUNHQ�HQ�ZDW�LV�EHODQJULMN�RP�XLW�WH�ZLVVHOHQ�LQ�GLW�
VWDGLXP"

.DPHU�����(HQGXLGLJKHLG�LQ�KRXGLQJ�HQ�JHGUDJ

�� =RHNHQ�ZH�UHJHOPDWLJ�FRQWDFW�YRRU�XLWZLVVHOLQJ�PHW�HLJHQ�FROOHJD�V�RI�FROOHJDH�
YDQ�DQGHUH�GLHQVWHQ"

�� =RHN�LN�GDW��ZDDURP"

�� :HONH�FRUSRUDWH�DIVSUDNHQ�JHOGHQ�YRRU�KHW�ZHUN�RS�RQ]H�DIGHOLQJ"

�� :DW�EHWHNHQHQ�GH�NHUQZDDUGHQ�GLHQVWYHUOHQHQG��DDQVSUHHNEDDU��SURIHVVLRQHHO�HQ�
LQWHJHU�YRRU�RQV�ZHUN"

�� +RH�PDNHQ�ZLM�GH�SURGXFWHQ�HQ�GLHQVWHQ�YDQ�RQ]H�DIGHOLQJ�LQ]LFKWHOLMN�YRRU�DQGH�
UHQ"

�� .LMN�LN�GDDU�]HOI�ZHO�HHQV�QDDU"

�� :DW�NXQQHQ�ZH�QRJ�YHUEHWHUHQ�DDQ�KHW�GHOHQ�HQ�VWURRPOLMQHQ�YDQ�GH�ZHUNPHWKR�
GHQ�RS�RQ]H�DIGHOLQJ"
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.DPHU������&RPPXQLFDWLH��ODDW�]LHQ�ZDW�MH�GRHW

�� 2S�ZHON�PRPHQW�RI�ELM�ZHONH�JHOHJHQKHLG�LQ�KHW�SURMHFW�QHPHQ�ZH�YRRU�LQ�HQ�
H[WHUQH�FRPPXQLFDWLH�FRQWDFW�RS�PHW�EXUHDX�+,'�RI�&RUSRUDWH�GLHQVW�DIGHOLQJ�
FRPPXQLFDWLH"

�� 6WHOOHQ�ZH�HHQ�FRPPXQLFDWLHSODQ�RS�HQ�RS�ZHONH�WLMGVWLS�LQ�KHW�SURMHFW�GRHQ�ZH�
GDW"

�� :DDU�GHQNHQ�ZH�LQ�LHGHU�JHYDO�DDQ�KHW�EHJLQ�YDQ�KHW�SURMHFW�RYHU�QD�WHQ�DDQ]LHQ�
YDQ�]DNHQ�ZDDURYHU�ZH�DDQ�ZLH�JDDQ�FRPPXQLFHUHQ�

�� 6WD�KLHUELM�VWLO�ELM�GH�
�� ��IRUPHOH�FRPPXQLFDWLH�LQWHUQ�HQ�H[WHUQ�HQ�GH��
�� ��GH�LQIRUPHOH�FRPPXQLFDWLH�LQWHUQ�HQ�H[WHUQ�

�� +RH�EHUHLNHQ�ZH�GDW�ZDW�ZH�EHODQJULMN�YLQGHQ�ELM�GH�GRHOJURHSHQ�EHNHQG�ZRUGW"��
:HONH�YHUZDFKWLQJHQ�ZLOOHQ�ZH�KLHUPHH�ZHNNHQ�HQ�ZDW�LV�PLMQ�URO�KLHULQ"

�� =LMQ�ZH�LQ�VWDDW�RP�LQ�EHJULMSHOLMNH�ZRRUGHQ�PHW�RQV�SXEOLHN�WH�FRPPXQLFHUHQ"

�� ,Q�ZHONH�JHYDOOHQ�URHSHQ�ZH�GH�KXOS�LQ�YDQ�FRPPXQLFDWLH�DGYLVHXUV"

�



3DJLQD����YDQ���

2PJHYLQJVPDQDJHU��GH�RQPLVEDUH�VFKDNHO�WXVVHQ�EXLWHQ�HQ�ELQQHQ�

%LMODJH����([WUD�LQIRUPDWLH�HQ�KXOSPLGGHOHQ

$OJHPHHQ
:HUNZLM]HU�$DQOHJ�PHW�DOV�ELMODJH�3ODQVWXGLHV�'URRJ

,30�UROOHQ�
5HOHYDQWH�NDGHUV�HQ�KDQGUHLNLQJHQ
:HUNZLM]HU�$DQOHJ�YHUVLH����������5ROSUR¿HOHQ�,30��NDGHU�YRRU�GH�UROSUR¿HOHQ��
KWWS���FRPSRQHQWHQ�DSSOLFDWLH�DG�UZV�QO�DWWDFKPHQW�FJL"LG �����
:HUNZLM]H�,30�ELM�SODQVWXGLHV�5:6�21��0HPR

-XULGLVFK�DGYLHV�
'H�KDQGOHLGLQJ�LQIUDVWUXFWXXU�EHVFKULMIW�RS�SUDNWLVFKH�ZLM]H�GH�EHVWXXUOLMNH�HQ�
MXULGLVFKH�SURFHGXUHV�URQGRP�LQIUDVWUXFWXUHOH�SURMHFWHQ��
KWWS���LQWUDQHW�ULMNVZDWHUVWDDW�QO�UZV�GZZ�KRPH�ULFKWOLMQHQ�MXULQIUD�LQGH[�KWP

3HU�GLHQVW�NHQW�5LMNVZDWHUVWDDW�DIGHOLQJHQ�FOXVWHUV�%HVWXXUOLMN�-XULGLVFKH�=DNHQ��GLH�
]RUJ�GUDJHQ�YRRU�GH�RQGHUVWHXQLQJ�YDQ�LQIUDVWUXFWXUHOH�ZHUNHQ��WRHWVLQJ�YDQ�RYHU�
HHQNRPVWHQ�FRQYHQDQWHQ��SULYDDW��HQ�SXEOLHNUHFKWHOLMNH�EHJHOHLGLQJ���DGYLHV�URQG�
RP�LQQRYDWLHYH�FRQWUDFWYRUPHQ��DIKDQGHOLQJ�YDQ�EH]ZDDU��HQ�EHURHSVSURFHGXUHV��
DGYLHV�URQGRP�YHUJXQQLQJYHUOHQLQJ�HQ�KDQGKDYLQJ�HQ�HYHQWXHOH�MXULGLVFKH�JHGLQJHQ�
ELM�JHUHFKWHOLMNH�LQVWDQWLHV��'LW�DOOHV�XLWHUDDUG�LQ�QDXZ�RYHUOHJ�PHW�GH�DIGHOLQJHQ�
EHGULMIVLQNRRS�RQGHUVWHXQLQJ��%,2���LQNRRSPDQDJHPHQW�*::��,0*���GH�&RUSRUDWH�
'LHQVW��&'5��GH�VWDI�'LUHFWRUDDW�*HQHUDDO��6'*��RI�GH�/DQGVDGYRFDDW��/$��

� *URQGYHUZHUYLQJ�
.DGHUVWHOOHQGH�GRFXPHQWHQ��KHW�+DQGERHN�9DVWJRHG�YRRU�LQIUDVWUXFWXXU�HQ�HHQ�EUR�
FKXUH�YRRU�LQIRUPDWLH�DDQ�EHODQJKHEEHQGHQ�]LMQ�WH�YLQGHQ�RS�GH�SDJLQD�SXEOLFDWLH�
YDVWJRHG�YDQ�KHW�NHQQLVFHQWUXP��
KWWS���LQWUDQHW�ULMNVZDWHUVWDDW�QO�ELQDU\�FG�+DQGERHN�9DVWJRHG�YRRU�LQIUDVWUXF�
WXXUBWFP����������SGI
KWWS���LQWUDQHW�ULMNVZDWHUVWDDW�QO�FG�NHQQLVFHQWUXP����BSXEOLFDWLHV�SXEOLFDWLHVBEMY�
SXEOLFDWLHVBYDVWJRHG�MVS�

� .DEHOV�HQ�OHLGLQJHQ�
,Q�KHW�VWUXFWXXUVFKHPD�EXLVOHLGLQJHQ�]LMQ�WUDFpV�YRRU��KRRIG�WUDQVSRUWOHLGLQJHQ�
YDVWJHOHJG�HQ�DIVWDQGVWDEHOOHQ�RSJHQRPHQ�YRRU�HHQ�YHUDQWZRRUGH�UXLPWHOLMNH�RQW�
ZLNNHOLQJ�ODQJV�GH]H�OHLGLQJHQ�
KWWS���ZZZ�UHOHYDQW�QO�GRZQORDG�DWWDFKPHQWV������6WUXFWXXUVFKHPD�EXLVOHLGLQJH
Q"YHUVLRQ �

,Q�GH�:HW�,QIRUPDWLH�XLWZLVVHOLQJ�RQGHUJURQGVH�QHWWHQ�LV�GH�LQIRUPDWLH�XLWZLVVHOLQJ�
WXVVHQ�JUDYHUV�HQ�QHWEHKHHUGHUV�LQ�GHWDLO�JHUHJHOG��+HW�.DGDVWHU�LV�GH�GLHQVW�GLH�
GH]H�ZHW�XLWYRHUW��
%LM�GH�LQYRHULQJ�YDQ�GH�*URQGURHUGHUVUHJHOLQJ�LV�GH��VWLFKWLQJ�./,&��GLH�GLW�EHODQJ�
EHKDUWLJGH��RYHUJDDQ�QDDU�KHW�.DGDVWHU��
KWWS���DSS]�H]�QO�SXEOLFDWLHV�SGIV���(7���SGI�
KWWS���ZZZ�NDGDVWHU�QO�NOLF�

7HQ�DDQ]LHQ�YDQ�HLVHQ�GLH�JHOGHQ�YRRU�]RUJYXOGLJ�JUDYHQ�KHHIW�GH�ZHWJHYHU�DDQ�
JHJHYHQ�GLW�DDQ�GH�VHFWRU�RYHU�WH�ODWHQ��'H�&52:�ULFKWOLMQ�=RUJYXOGLJ�*UDDISURFHV�
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YRRU]LHW�KLHULQ�GRRU�KHW�KHOH�SURFHV�LQ�EHHOG�WH�EUHQJHQ��YDQDI�KHW�HHUVWH�LQLWLDWLHI�
WRW�KHW�µGLFKWJRRLHQ�YDQ�GH�VOHXI¶��

$IVSUDNHQ�HQ�ULFKWOLMQHQ�YRRU�GH�DDQQHPHU�
2RN�GH�RSGUDFKWQHPHUV�ZHUNHQ�DDQ�YHUEHWHUHQ�YDQ�GH�UHODWLHV�PHW�GH�RPJHYLQJ�
HQ�KHEEHQ�DIVSUDNHQ�HQ�ULFKWOLMQHQ�RSJHVWHOG�ZDDU�]H�]LFK�DDQ�ZLOOHQ�JDDQ�KRXGHQ�
]RGDW�GH�ERXZKLQGHU�WRW�HHQ�PLQLPXP�ZRUGW�EHSHUNW��%URQYHUZLM]LQJ��&KHFNOLVW�GH�
DWWHQWH�DDQQHPHU��KWWS���ZZZ�RPJHYLQJVPDQDJHPHQW�QO�GRFXPHQWV�'HDWWHQWH�
DDQQHPHUPHL�����SGI
HQ�GH�EHZXVWH�ERXZHU�KWWS���EHZXVWHERXZHUV�QO�

0RQLWRU�3XEOLHNVJHULFKWKHLG�
+HW�PRQLWRUHQ�YDQ�EHODQJKHEEHQGHQ��LV�RQGHUGHHO�YDQ�GH�PRQLWRU�310��LQ�RQW�
ZLNNHOLQJ�YRRU�'LUHFWLH�3URMHFWHQ���'DDUQDDVW�ZRUGW�ELQQHQ�'LUHFWLH�3URMHFWHQ�HHQ�
DSDUWH�PRQLWRU�YRRU�PDUNWSDUWLMHQ�RSJH]HW�

3HUV�
:DQQHHU�HU�PHGLDYUDJHQ�NRPHQ�VWHPW�GH�RPJHYLQJVPDQDJHU�GLW�DOWLMG�DI�PHW�
%XUHDX�+,'�FRPPXQLFDWLH���:DQQHHU�KHW�HHQ�]HHU�JHYRHOLJ�RQGHUZHUS�EHWUHIW�PHW�
HYHQWXHOH�SROLWLHNH�FRQVHTXHQWLHV�YLQGW�DIVWHPPLQJ�SODDWV�WXVVHQ�KHW�KRRIG�%+,'�
HQ�SHUVYRRUOLFKWLQJ�%XUHDX�'*��YHUYROJHQV�HYHQWXHHO�PHW�GH�'LUHFWLH�&RPPXQLFD�
WLH��'&2��YDQ�KHW�PLQLVWHULH�YDQ�9HUNHHU�HQ�:DWHUVWDDW��5DDGSOHHJ�KLHU�YHUGHU�GH�
+DQGUHLNLQJ�SURMHFWFRPPXQLFDWLH�ELM�3ODQVWXGLHV�YRRU�

,QIRUPDWLH���HQ�NODFKWHQOLMQ�
'H�ODQGHOLMNH�LQIRUPDWLHOLMQ�����������LV�KHW�JUDWLV�LQIRUPDWLHQXPPHU�YDQ�5LMNVZD�
WHUVWDDW��9LD�GLW�QXPPHU�OHJJHQ�JHEUXLNHUV�YUDJHQ��NODFKWHQ��PHOGLQJHQ�HQ�LGHHsQ�
RYHU�GH�ZHJ�RI�YDDUZHJ�RI�DOOHV�ZDW�GDDUPHH�VDPHQKDQJW�QHHU�ELM�5LMNVZDWHUVWDDW��
9RRU�HHQ�DGHTXDWH�EHDQWZRRUGLQJ�YDQ�GH�SXEOLHNVLQEUHQJ�LV�GH�RPJHYLQJVPDQDJHU�
DDQVSUHHNEDDU��'DDUELM�]RUJW�KLM�RRN�YRRU�DQDO\VH�YDQ�GH�ELQQHQJHNRPHQ�LQIRUPDWLH�
WHU�HYDOXDWLH�YDQ�GH�HIIHFWLYLWHLW�YDQ�GH�RPJHYLQJVFRPPXQLFDWLH�HQ�SXEOLHNVJHULFKW�
KHLG�YDQ�KHW�SURMHFW��

7RROV�
��DFWRUHQDQDO\VH�YRRUEHUHLGHQ
��DFWRUHQLQYHQWDULVDWLH
��JHGUDJVFRGH�SXEOLHN�RSGUDFKWJHYHUVFKDS
��NUDFKWHQYHOGDQDO\VH
��PHGLDVFDQ
��QHWZHUNDQDO\VH
��SDUWLFSDWLHODGGHU
��ULQJHQ�YDQ�LQYORHG
��VDPHQZHUNHQ�NXQ�MH�QLHW�DOOHHQ
��VWDQGSXQWHQ�EHODQJHQJURHSHQ�
KWWS���LQWUDQHW�ULMNVZDWHUVWDDW�QO�GYV�SURGXFWHQBHQBGLHQVWHQ�VWHXQSXQWHQ�6WHXQ�
SXQWB3XEOLHNVJHULFKWB1HWZHUNPDQDJHPHQW�7RRONLW�LQGH[�MVS
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��KWWSV���ZZZ��VHFXUH�JULI¿WK�HGX�DX����WRROER[�LQGH[�SKS

'H]H�XLWJHEUHLGH�$XVWUDOLVFKH��(QJHOVWDOLJH��ZHEVLWH��PHW�HUJ�KDQGLJH�]RHNPDFKLQH��
EHVFKULMIW�DOOHUOHL�PHWKRGHQ�HQ�SULQFLSHV�GLH�QXWWLJ�]LMQ�ELM�KHW�EHWUHNNHQ�YDQ�VWDNH�
KROGHUV�

��3DUWLFLSDWLHODGGHU
KWWS���LQWUDQHW�ULMNVZDWHUVWDDW�QO�GYV�SURGXFWHQBHQBGLHQVWHQ�VWHXQSXQWHQ�
6WHXQSXQWB3XEOLHNVJHULFKWB1HWZHUNPDQDJHPHQW�3XEOLHNVKXLV�NDPHU��
7RROV�3DUWLFLSDWLHODGGHU�MVS

KWWS���ZZZ�NHL�FHQWUXP�QO�YLHZ�FIP"SDJHBLG ����

KWWS���VDPHQZHUNHQ�ULMNVZHE�QO�H[HF�VWDUWSDJHUHDG�EHEDLD¿IKJJ"LG �������
���I���I����

��3XEOLHNVSDUWLFLSDWLH��VWDSVJHZLM]H�DDQSDN
KWWS���ZZZ�FHQWUXPSS�QO�SXEOLHNVSDUWLFLSDWLH�DDQSDNBYDQBSXEOLHNVSDUWLFLSDWLHBELMB
SURMHFWHQ��

��.RI¿HWDIHOJHVSUHNNHQ
%HHOGHQG�DUWLNHO�KRH�GLW�LQ�]LMQ�ZHUN�JDDW�LQ�*((/��0DDQGEODG�YRRU�PHGHZHUNHUV�
YDQ�5LMNVZDWHUVWDDW���������5:6�JDDW�RS�GH�NRI¿H��EO]�����

��620��6WUDWHJLVFK�2PJHYLQJV�0DQDJHPHQW�
.RUWH�EHVFKULMYLQJ�YDQ���EODG]LMGHQ�GLH�KHOSW�ELM�KHW�XLWRHIHQHQ�YDQ�RPJHYLQJVPD�
QDJHPHQW�
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7Z\QVWUD�HQ�*XGGH�RQWZLNNHOGH�GH]H�DDQSDN��620��RP�GDQ�ZHO�HHQ�GXXU]DPH�
GLDORRJ�PHW�GH�RPJHYLQJ�RS�WH�]HWWHQ��GDQ�ZHO�SUREOHPHQ�YDQ�HHQ�RUJDQLVDWLH�PHW�
KDDU�RPJHYLQJ�SURDFWLHI�KHW�KRRIG�WH�ELHGHQ��+HW�RQGHUOLJJHQGH�SULQFLSH�YDQ�620��
GH�PXWXDO�JDLQV�DSSURDFK��KRXGW�LQ�KHW�NRUW�LQ�GDW�PHW�RSUHFKWH�LQWHUHVVH�LQ�KHW�
EHODQJ�YDQ�GH�SDUWLMHQ�ZRUGW�JH]RFKW�QDDU�ZLQVW�YRRU�DOOH�EHWURNNHQHQ�
KWWS���ZZZ�WZ\QVWUDJXGGH�QO�SGI�$UWLNHOHQ�6WUDWHJLVFKRPJHYLQJVPDQDJHPHQW�SGI�

�'�WHFKQLHNHQ�HQ�SURPRWLHPDWHULDDO�
2P�KHW�RPJHYLQJVPDQDJHPHQW�WH�RQGHUVWHXQHQ�]LMQ�HU�GLYHUVH�SUDNWLVFKH�KXOSPLG�
GHOHQ�EHVFKLNEDDU�GLH�ELM�DQGHUH�SURMHFWHQ�DO�HHUGHU�]LMQ�WRHJHSDVW��+LHURQGHU�LV�HHQ�
ZLOOHNHXULJH�VHOHFWLH�JHPDDNW�XLW�GH�GLJLWDOH�LQIRUPDWLH�HQ�GRFXPHQWHQ�GLH�EHVFKLN�
EDDU�]LMQ�
'ULHGLPHQVLRQDOH�9LUWXHOH�5HDOLW\���'95��LV�HHQ�SUHVHQWDWLHPHWKRGH�RP�WRHNRPVWL�
JH�SURMHFWHQ�PHW�HHQ�GHUGH�GLPHQVLH�WH�SUHVHQWHUHQ��0HW�GH]H�SUHVHQWDWLHWHFKQLHN�
NXQQHQ�]RZHO�GH�UXLPWHOLMNH�DVSHFWHQ��HVWKHWLVFKH�YRUPJHYLQJ��DOV�GH�WHFKQLVFKH�
DVSHFWHQ��YHUNHHUVYHLOLJKHLG�HQ�YHUNHHUVPDQDJHPHQW��ZRUGHQ�JHSUHVHQWHHUG��

�'95�LV�HHQ�SURGXFW�YDQ�KHW�EHGULMI�5HYLFRP��%HGULMYHQ�GLH��'�SUHVHQWDWLHV�HQ�YLUWXDO�
UHDOLW\�YHU]RUJHQ�]LMQ�R�D���0&:��9,$�'UXSVWHHQ��9LVXDOV�YDQ�0RYDUHV�HQ�*UHHQ�'LQR��

7$6.�712�ELHGHQ�HHQ�FRPELQDWLH�YDQ�RPJHYLQJVPDQDJHPHQW�DDQJHYXOG�PHW�YLVXD�
OLVHULQJ�YDQ�RS�*,6�JHEDVHHUGH�EHUHNHQLQJHQ�P�E�W��OXFKW�HQ�JHOXLG�

3URPRWLHPDJD]LQH�YRRU�SURMHFW�09,,
,Q�KHW�NDGHU�YDQ�KHW�RPJHYLQJVPDQDJHPHQW�YRRU�KHW�SURMHFW�0DDVYODNWH�,,�ZRUGW�
HHQ�PDJD]LQH�XLWJHJHYHQ�GDW�YHUVSUHLG�ZRUGW�RQGHU�EHGULMYHQ�HQ�LQVWHOOLQJHQ�LQ�
GH�RPJHYLQJ�YDQ�KHW�SURMHFW��%HGRHOLQJ�LV�RP�YLD�GH�OHHVWDIHO�LQIRUPDWLH�RYHU�GH�
YHUVFKLOOHQGH�DVSHFWHQ�YDQ�KHW�SURMHFW�WH�YHUVSUHLGHQ��(U�ZRUGW�]HOIV�HHQ�VSHFLDOH�
VSHHO¿OP�RYHU�KHW�SURMHFW�JHPDDNW�
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%LMODJH����7LSV�XLW�GH�RPJHYLQJVPDQDJHPHQW�ZRUNVKRSV

�5RWWHUGDP��+DDUOHP��$UQKHP�DXJ�VHSW��������

�� &KHFN�µGH�IHLWHQ¶�
�� $OV�20�HU�EHQ�MH�GH�OLQN�YDQ�EXLWHQ�QDDU�ELQQHQ��pQ�YDQ�ELQQHQ�QDDU�EXLWHQ�
�� +HE�DDQGDFKW�YRRU�KHW�EHODQJ�HUDFKWHU��ZDDURP�ZLO�LHPDQG�LHWV"�.LMN�PHHU�QDDU��
GH�HLVHQ�ZHQVHQ��HQ�VSULQJ�QLHW�WH�VQHO�QDDU�RSORVVLQJHQ�

�� 0HHUZDDUGH�YDQ�RPJHYLQJVPDQDJHPHQW�DDQ�GH�EHVWXXUGHUV�PHHJHYHQ��
�� JD�PHW�MH�SRUWIROLR�³ODQJV�GH�GHXUHQ �́
�� +RXG�YRHOLQJ�PHW�GH�DPEWHQDUHQ�GLH�³QHW�RQGHU´�GH�EHVWXXUGHUV�RSHUHUHQ�HQ�� �
EHUHLG�MH�]DNHQ�PHW�KHQ�YRRU��GLW�ORRQW�GH�PRHLWH�

�� 0DDN�GXLGHOLMNH�DIVSUDNHQ�PHW�6WDI�'*�HQ�'*0R�DOYRUHQV�WRW�RYHUHHQVWHPPLQJ��
WH�NRPHQ�PHW�GH�UHJLR�

�� /HW�RS�GH�DQGHUH�RUJDQLVDWLHV�ZDDU�MH�PHH�VDPHQZHUNW��GLH�KHEEHQ�PLVVFKLHQ��
HHQ�DQGHU�WHPSR��%HGHQN�KRH�MH�GDDURS�LQYORHG�XLW�NXQW�RHIHQHQ�ELM�GH�PLMOSDDO�
PRPHQWHQ�GLH�MH�YRRU�RJHQ�KHEW�

�� =RUJ�GDW�MH�LQ�KHW�NUDFKWHQYHOG�RS�KHW�MXLVWH�QLYHDX�LQVWHHNW�
�� .HQ�GH�DJHQGD�YDQ�MH�EHVWXXUGHU��HQ�³YXO�]LMQ�KDDU�WDV �́�RIZHO��YRHG�KHP�KDDU�
PHW�GH�MXLVWH�LQIRUPDWLH�

�� 0DQDJH�]R�GH�LQWHUQH�RPJHYLQJ��HQ�PDDN�MH�+,'�GLUHFWHXU�«�DWWHQW�RS�]LMQ�KDDU�
20�URO��RRN�LQ�GH�ZDQGHOJDQJHQ�

�� .HQ�GH�0(16(1�LQ�GH�RPJHYLQJ��SUREHHU�WH�ZHWHQ�RI�]H�XLW�KHW]HOIGH�GRUS�NR�
PHQ��RI�]H�QHW�JHRSHUHHUG�]LMQ�RI�HHQ��NOHLQ�NLQG�KHEEHQ�JHNUHJHQ��

�� 6RPV�KHE�MH�DOV�5:6�HHQ�GLHQHQGH�URO�LQ�DQGHUPDQV�SURMHFWHQ��JXQ�GLH�DQGHU�
SDUWLM�GH�HHU��HQ�ZHHV�DOV�KHW�FHPHQW�YDQ�HHQ�ERXZZHUN�

�� 'H�5LMNVERXZPHHVWHU�NDQ�GH�DDQMDJHU�]LMQ�YRRU�HHQ�JH]DPHQOLMNH�JHELHGVYLVLH�
�� (HQ�PHWDIRRU��ULFKW�MH�SURFHV�LQ�PHW�KRRIG��HQ�WXVVHQVWDWLRQV�ZDDURP�KHHQ�MH�
FRPPLWPHQW�DIVSUHHNW��2S�HHQ�KRRIGVWDWLRQ�LV�KHW�PRJHOLMN�YRRU�SDUWQHUV�RP�LQ�
WH�VWDSSHQ��RI�ZRUGHQ�EHVOXLWHQ�JHQRPHQ��PLVVFKLHQ�RRN�GRRU�GH�PLQLVWHU��+LHUELM�
KRRUW�GDQ�RRN�HHQ�VSRRU�GLHQVWUHJHOLQJ�PHW�KHOGHUH�YHUWUHNWLMGHQ�

�� 9RRU]LH�GH�PRJHOLMN�EUDQGMHV��HQ�JHHI�MH]HOI�GH�WLMG�RP�GDDU�9225$)�RYHU�QD�WH�
GHQNHQ�HQ�VFHQDULR¶V�WH�RQWZLNNHOHQ�

�� &R|UGLQHHU������LQIR�ELM�ppQ�SHUVRRQ�
�� :HHV�HHQ�SHUVRRQ�L�S�Y��KHW�LQVWLWXXW�5LMNVZDWHUVWDDW�HQ�KDQGHO�GDDUQDDU�

�
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%LMODJH����*HEUXLNWH�/LWHUDWXXU

5LMNVZDWHUVWDDW�
�� 7LWHO��� �:HUNZLM]HU�$DQOHJ�YHUVLH����������NDGHU�YRRU�GH�UROSUR¿HOHQ��
�� � �+��2PJHYLQJVPDQDJHPHQW
�� $XWHXU��� �5LMNVZDWHUVWDDW��YDVWJHVWHOG�GRRU�'7�5:6�G�G����MXQL�����
�� ,QIRUPDWLH�� �KWWS���FRPSRQHQWHQ�DSSOLFDWLH�DG�UZV�QO�LQGH[�FJL"VLWH ���
�
�� 7LWHO��� �:HUNZLM]H�,30�ELM�SODQVWXGLHV�5:6�21��0HPR�LQFOXVLHI�WRHOLFKWLQJ��
�� $XWHXU��� �5LMNVZDWHUVWDDW�����GHFHPEHU������
��
�� 7LWHO��� �NUDFKWHQYHOGDQDO\VH�
�� $XWHXU��� �%XUHDX�'LHW]�&RPPXQLFDWLH�LQ�RSGUDFKW�YDQ�GH�FRPPXQLFDWLHDIGHOLQJ��
� �YDQ�&'�5LMNVZDWHUVWDDW�

�� 7LWHO��� �6WHPYRUN�
�� 6XEWLWHO��� �'H�WRHSDVVLQJ�YDQ�PHGLDWLRQ�LQ�KHW�FRQWDFW�PHW�VWDNHKROGHUV�ELM�GH��
� �XLWYRHULQJ�YDQ�SODQVWXGLHV

�� $XWHXU��� �5LMNVZDWHUVWDDW��7UDFp�0HU�&HQWUXP��70&���PDDUW�����

�� 7LWHO��� �75(.�RQGHU]RHN��7UDMHFW�YDQ�(LJHQ�.DQVHQ��RQGHUGHHO�YDQ�
�� � �5LMNVZDWHUVWDDW�EUHGH�7DOHQWSURJUDPPD�����������LQ�KHW�NDGHU�YDQ��
� �GH�9ORRWVFKRXZ��

�� � �.ZDOLWDWLHYH�PDWFKLQJ�LQ�EDVHOLQHSURMHFWHQ��RQGHUGHHO�µNZDOLWDWLHYH��
� �PDWFKLQJ�SURMHFWJHERQGHQ�RPJHYLQJVPDQDJHUV¶

�� $XWHXU��� �5LMNVZDWHUVWDDW��0HODQLH�1LVVLQN�HQ�/LVHWWH�9HUVWHHJ��MXOL������

�� 7LWHO��� �:HUNZLM]HU�SURMHFWFRPPXQLFDWLH�ELM�XLWYRHULQJVSURMHFWHQ
�� $XWHXU��� �5LMNVZDWHUVWDDW������������

�� 7LWHO��� �3XEOLHNVJHULFKW�QHWZHUNPDQDJHPHQW
�� $XWHXU��� �5LMNVZDWHUVWDDW��3URJUDPPD�3XEOLHNVJHULFKW�1HWZHUNPDQDJHPHQW�
�� � �+DQV�:HVVHOLQJ�HQ�5RHORI�2OGHQEXUJHU�����MXQL�����
�� 9HUVLH��� �'H¿QLWLHI
�� ,QIRUPDWLH����KWWS���LQWUDQHW�ULMNVZDWHUVWDDW�QO�SXEOLHNVJHULFKWQHWZHUNPDQDJHPHQW�

�� 7LWHO��� �3URMHFWHQ�NRPHQ��SURMHFWHQ�JDDQ�PDDU�GH�EHKHHUGHU�EOLMIW�EHVWDDQ��
�� 6XEWLWHO��� �(HQ�YLVLH�RS�KHW�UHJLRQDOH�RPJHYLQJVPDQDJHPHQW�YDQ�5:6
�� $XWHXU��� �5LMNVZDWHUVWDDW��'82�:HUNJURHS�2PJHYLQJVPDQDJHPHQW��
�� � �+HQN�%UXLQHZRXG��$QJHOLHQ�YDQ�%R[WHO��(ULF�(XVVHQ��'DQQ\�GH�-RQJH���
� �)UDQN�6WH\DHUW������������

�� 9HUVLH��� �'H¿QLWLHI�FRQFHSW�

�� 7LWHO��� �,QVSUDDN�ELM�SODQYRUPLQJ
�� 6XEWLWHO��� �9DQ�µ1HH¶GHQNHQ�QDDU�µ0HH¶GHQNHQ
�� $XWHXU��� �5LMNVZDWHUVWDDW��$VWULG�3DXOXVVHQ��MDQXDUL�����

�� 7LWHO��� �5LMNVZDWHUVWDDW�HQ�KHW�SXEOLHN���6ODQG�YDQ�]DNHQ�SXEOLHNVSDUWLFLSDWLH
�� $XWHXU��� �0LUHLOOH�YDQ�7ZX\YHU�HQ�.LP�+RIKXLV��QRYHPEHU�����

�� 7LWHO��� �7UDLQLQJ�SURMHFW��HQ�SURFHV�PDQDJHPHQW
�� 6XEWLWHO��� �YRRU�DGYLVHXUV�HQ�VHQLRUDGYLVHXUV�YDQ�5LMNVZDWHUVWDDW
�� $XWHXU��� �5LMNVZDWHUVWDDW�L�V�P��$7�2VERUQH��%HUHQVFKRW��.6*�%HUHQVFKRW
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�� 7LWHO��� �%DVLVUHODWLHPDQDJHPHQW�HQ�2PJHYLQJVPDQDJHPHQW�LQ�GH�=HHXZVH��
� �'LVWULFWHQ

�� $XWHXU���� �5LMNVZDWHUVWDDW��ZHJHQGLVWULFW�=HHODQG��ZDWHUGLVWULFW�:HVWHUVFKHOGH��
� �HQ�ZDWHUGLVWULFW�=HHXZVH�'HOWD�����DSULO�����

�� 7LWHO��� �'LVWULFW�DOV�µ9RRUGHXU¶�
�� $XWHXU���� �5LMNVZDWHUVWDDW��ZHJHQGLVWULFW�=HHODQG��ZDWHUGLVWULFW�:HVWHUVFKHOGH��
� �HQ�ZDWHUGLVWULFW�=HHXZVH�'HOWD�����DSULO�����

�� 7LWHO��� �1LHXZVEULHI�6QHOOHU�HQ�%HWHU�QU����
�� $XWHXU��� �5LMNVZDWHUVWDDW��3URMHFWGLUHFWLH�6QHOOHU�HQ�%HWHU��'RQQp�6ODQJHQ�HQ��
� �*XLQH�0RHUPDQ������������

�� 7LWHO��� �5LMNVZDWHUVWDDW���3XEOLHN�
�� � �S������

�� 7LWHO��� �*((/��0DDQGEODG�YRRU�PHGHZHUNHUV�YDQ�5LMNVZDWHUVWDDW�������
�� � �$UWLNHO��5:6�JDDW�RS�GH�NRI¿H��
�� � ��(HQ�NRI¿HWDIHOJHVSUHN�GRRU�RPJHYLQJVPDQDJHUV��S�����

�� 7LWHO��� �*((/��0DDQGEODG�YRRU�PHGHZHUNHUV�YDQ�5LMNVZDWHUVWDDW�������
�� $UWLNHO��� �2PJHYLQJVPDQDJHUV�]LMQ�VSLQQHQ�LQ�KHW�ZHE�S������

1LHW�5LMNVZDWHUVWDDW�EURQQHQ�
�� 7LWHO��� �6WUDWHJLVFK�2PJHYLQJV�0DQDJHPHQW��620�
�� 6XEWLWHO��� �)DFWVKHHW��H[WHQGHG�YHUVLRQ���SGI�YDQ���EODG]LMGHQ�
�� $XWHXU�� �7Z\QVWUD�HQ�*XGGH��'UV��0DUF�-�)��:HVVHOLQN������������
�� ,QIRUPDWLH�� �KWWS���ZZZ�WZ\QVWUDJXGGH�QO�SGI�$UWLNHOHQ��
�� � �6WUDWHJLVFKRPJHYLQJVPDQDJHPHQW�SGI

�� 7LMGVFKULIW��%LQQHQODQGV�%HVWXXU�QU���������
�� $UWLNHO�
�� $XWHXU��� �0DUF�5LMQHYHOG�HQ�0LNH�'XLMQ�YDQ�712

�� 7LMGVFKULIW�� �0(5�QLHXZV�QU������MXOL�����
�� $UWLNHO��� �5LMNVZDWHUVWDDW�LV�HHQ�SURIHVVLRQHOH�RUJDQLVDWLH�
�
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