
9HUVODJ�ELMHHQNRPVW�3ODWIRUP�,QWHUFXOWXUDOLVDWLH�2XGHUHQ]RUJ����GHFHPEHU�������

�
$DQZH]LJ��

0��YDQ�6FKDLMFN���VWLFKWLQJ�&OLsQW�HQ�.ZDOLWHLW��%��YDQ�GHU�/LQGHQ�DGYLVHXU�62929��,��*KDUEKDUDQ�VWLFKWLQJ�

+XPDQLWDV��(��,EUDKLP�VWLFKWLQJ�=RUJNRPSDV��/�7KLQJ�.RRV�/DDN�HQ�(HP�/LVLGXQDKRI��'��YDQ�6DPEHHN�

VWLFKWLQJ�)DYRU��+��YDQ�'DUWHO��/DQGHOLMN�%XUHDX�HWKLHN�LQ�GH�]RUJ��:��.HXQH��.��6FKHWWHUV�'HQQHQUXVW��
%HUVDPD�.XDW��3��:LWWLQJ�7KXUOHGH��-��%RRLM�*'99�*URHS��YRRU]LWWHU��DOVPHGH�9��7XEpH�YDQ�$UFDUHV�WHYHQV�

YHUVODJ��
�

��� 2SHQLQJ�

'H�YRULJH�YHUJDGHULQJ�LV�JHHQ�YHUVODJ�JHPDDNW��GH�YRRU]LWWHU�PHPRUHHUW�NRUW�GH�EHODQJULMNVWH�

SXQWHQ�ZDDURQGHU�GH�SUHVHQWDWLH�YDQ�PHYURXZ�9DQ�GHU�/LQGHQ��7HYHQV�LV�GH�YRULJH�NHHU�

EHVORWHQ�GH�ZHUNLQJ�YDQ�KHW�SODWIRUP�WH�HYDOXHUHQ��HU�LV�JHVSURNHQ�RYHU�GH�VOHFKWH�ZHUNLQJ�

YDQ�GH�ZHEVLWH�YDQ�$UFDUHV��RYHU�GH�PRJHOLMNKHLG�LQ�GH�WRHNRPVW�QLHW�DOOHHQ�VDPHQ�WH�NRPHQ�

ELM�$UFDUHV�LQ�KHW�SDQG�PDDU�GDW�YHUJDGHUHQ�RS�ORNDWLH�RRN�HHQ�DDUGLJH�RSWLH�LV���

�

��� 0HGHGHOLQJHQ�

'H�KHHU�%RRLM�JHHIW�HHQ�QDGHUH�WRHOLFKWLQJ�RS�GH�PHHJH]RQGHQ�VWXNNHQ�PHW�EHWUHNNLQJ�RS�KHW�

RSVWDSSHQ�YDQ�GH�SURMHFWRUJDQLVDWLH��+LM�GHHOW�WHYHQV�PHH�GDW�KLM�LQ�GDW�NDGHU�HHQ�EULHI�KHHIW�

JHVWXXUG�QDDU�GH�YRRU]LWWHU�YDQ�$UFDUHV��ZDDULQ�KLM�HHQ�WRHOLFKWLQJ�JHHIW�RS�GH�UHGHQHQ�YDQ�GH�

SURMHFWRUJDQLVDWLH��+LM�VSUHHNW�]LMQ�WHOHXUVWHOOLQJ�XLW�RYHU�KHW�IHLW�GDW�GH�RYHUKHLG�HHQ�GRRU�

KDDU]HOI�YHUVWUHNWH�RSGUDFKW�YRRUWGXUHQG�LQ�GH�ZLHOHQ�ULMGW��=HNHU�DDQJH]LHQ�KHW�DGYLHV�YDQ�GH�

59=�QRJ�RQYHUNRUW�JHOGLJ�LV���'H�KHHU�%RRLM�KHHIW�GH�YRRU]LWWHU�YDQ�$UFDUHV�YHU]RFKW�]LMQ�LQYORHG�

DDQ�WH�ZHQGHQ�RP�RRN�YDQXLW�$UFDUHV�GH�WHOHXUVWHOOLQJ�HQ�]RUJ�RPWUHQW�GH�JDQJ�YDQ�]DNHQ�XLW�

WH�VSUHNHQ��'DDUQDDVW�]RX�GH�KHHU�%RRLM�JUDDJ�]LHQ�GDW�$UFDUHV�KHW�RQGHUZHUS�

,QWHUFXOWXUDOLVDWLH�ELQQHQ�HQ�EXLWHQ�GH�EUDQFKH�VWHUNHU�RQGHU�GH�DDQGDFKW�EUHQJW��

'H]H�EULHI�]DO�PHW�GH�HHUVWYROJHQGH�YHUJDGHUVWXNNHQ�ZRUGHQ�PHHJHVWXXUG��

:HOOLFKW�LV�KHW�HHQ�LGHH�GDW�KHW�3,2�RRN�]HOI�DDQGDFKW�KLHUYRRU�YUDDJW�YDQ�GH�OHGHQ�YDQ�GH�

7ZHHGH�.DPHU��

�

-DQ�%RRLM�GHHOW�PHH�GDW�LQPLGGHOV�GH�6WLFKWLQJ�6RXN�LV�RSJHULFKW��GLW�LV�HHQ�,QIRUPDWLH�FHQWUXP�

,QWHUFXOWXUHOH�=RUJ��GLW�DOV�XLWZHUNLQJ�YDQ�KHW�DGYLHV�YDQ�GH�59=��+HODDV�LV�GH�

VXEVLGLHDDQYUDDJ�QRJ�VWHHGV�LQ�EHKDQGHOLQJ�HQ�GH�GHILQLWLHYH�DIKDQGHOLQJ�]DO�QRJ�ZHO�HYHQ�RS�

]LFK�ODWHQ�ZDFKWHQ��2P�WRFK�DOYDVW�HHQ�VWDUW�WH�NXQQHQ�PDNHQ�]DO�HHQ�ELMGUDJH�ZRUGHQ�

JHYUDDJG�YDQ�GH�GHHOQHPHUV�DDQ�GH�SURMHFWRUJDQLVDWLH�ZDDURQGHU�$UFDUHV��

8�KRRUW�QRJ�YDQ�RQV�KRH�GLW�YHUGHU�ORRSW���

�

9HURQLTXH�7XEpH�GHHOW�PHH�GDW�PHYURXZ�5RPSD�HHQ�LQWHUYLHZ�KHHIW�JHKDG�PHW�KHW�EODG�

=RUJLQVWHOOLQJHQ�RYHU�KHW�RQGHUZHUS�LQWHUFXOWXUDOLVDWLH��9HURQLTXH�KHHIW�KDDU�YRRUDI�XLWYRHULJ�

LQJHOLFKW�RPWUHQW�GH�VWDQG�YDQ�]DNHQ���

�

��� 5RQGMH�XLWZLVVHOLQJ�HUYDULQJHQ�HQ�QLHXZH�SURMHFWHQ��

+DUW�YDQ�/RPERN��PHQ�KHHIW�FRQWDFW�PHW�PHYU��.DPS�RYHU�SURMHFWVWUXFWXXU�HQ�ILQDQFLHULQJ�

�

)$925��KHHIW���QLHXZH�SURMHFWHQ�LQJHGLHQG�ELM�GH�SURYLQFLH�1RRUG�%UDEDQW��+HW�HHUVWH�KHHIW�

EHWUHNNLQJ�RS�GLYHUVLWHLW�HQ�KHHIW�WH�PDNHQ�PHW�GH�]RUJRPJHYLQJ�JHYRHOLJHU�PDNHQ�YRRU�



YHUVFKLOOHQ�WXVVHQ�PHGHZHUNHUV��(Q�RRN�QDDU�NODQWHQ�WRH��GH�LQVWHOOLQJHQ�PRHWHQ�PHQVHQ�LQ�

GLHQVW�QHPHQ�GLH�KHW�NODQWHQEHVWDQG�JRHG�YDQ�GLHQVW�NXQQHQ�]LMQ��

+HW�WZHHGH�SURMHFW�KHHIW�DOV�GRHO�DPEWHQDUHQ�JHYRHOLJHU�WH�PDNHQ�YRRU�YHUVFKLOOHQGH�

FXOWXUHQ��'H�SURYLQFLH�1RRUG�%UDEDQW�ZLO�GLW�VWLPXOHUHQ��

�

%HOOD�YDQ�GHU�/LQGHQ��(U�LV�VSUDNH�YDQ�HHQ�SURMHFW�LQEXUJHULQJ�9	9��KHW�EHWUHIW�HHQ�QLHXZH�

SLORW�LQ�'HQ�+DDJ�����JURWH�RUJDQLVDWLHV�LQ�GH�9	9�VHFWRU�GRHQ�KLHUDDQ�PHH�����YURXZHQ�

NXQQHQ�ZHUNHUYDULQJ�RSGRHQ�ELQQHQ�GH�]RUJLQVWHOOLQJHQ��9DQXLW�62929�ZRUGW�KHW�WUDMHFW�

EHJHOHLG���

7HYHQV�GHHOW�PZ��9DQ�GHU�/LQGHQ�PHH�GDW�GH�ZRUNVKRSV�LQWHUFXOWXUHHO�PDQDJHPHQW�JRHG�

ORSHQ��

+HW�1HGHUODQGV�3ODWIRUP�2XGHUHQ�,Q�(XURSD��132(��]RHNW�ILQDQFLHULQJ�YRRU�HHQ�SURMHFW�PHW�

EHWUHNNLQJ�WRW�HPSRZHULQJ�YDQ�DOORFKWRQH�YURXZHQ���

�

'H�DDQZH]LJHQ�YLQGHQ�KHW�HHQ�JRHG�LGHH�GLW�SURMHFW�LQ������LQ�KHW�3,2�WH�SUHVHQWHUHQ��

�

0DULD�YDQ�6FKDLMFN��(U�LV�HHQ�PRGXOH�RQWZLNNHOG�JHULFKW�RS�DOORFKWRQH�FOLsQWHQ�LQ�GH�WKXLV]RUJ��

(U�ORSHQ���SURMHFWHQ�LQ�'HQ�+DDJ��5RWWHUGDP��(QVFKHGH�HQ�$OPHOR��

�

� 2RN�GLW�SURMHFW�]DO�LQ������DDQ�KHW�3,2�JHSUHVHQWHHUG�ZRUGHQ��

� �

-DQ�%RRLM���,Q�QRYHPEHU������WHNHQGHQ�2P�HQ�1DELM�'H�VFKLOGHUVKRHN�HQ�5LYLHUHQEXXUW��

*'99JURHS��HQ�5�%�8��HHQ�VDPHQZHUNLQJVRYHUHHQNRPVW�GLH�GH�]RUJ�DDQ�RXGHUH�-DYDQHQ�EHWHU�

YRUP�PRHW�JHYHQ��*H]DPHQOLMN�]XOOHQ�DOOHUOHL�YRUPHQ�YDQ�]RUJ�WKXLV�HQ�LQ�GH�ZRRQFRPSOH[HQ�

ZRUGHQ�RQWZLNNHOG��%LQQHQNRUW�VWDUW�2P�HQ�1DELM�PHW�MDYDDQVH�GDJYHU]RUJLQJ��]RUJ�DDQ�

RXGHUH�-DYDQHQ�EHWHU�YRUP�PRHW�JHYHQ��*H]DPHQOLMN�]XOOHQ�HU�DOOHUOHL�YRUPHQ�YDQ�]�%LM�HQ�'H�

6FKLOGHU�

'H�6FKLOGHUVKRHN�LV�EH]LJ�PHW�KHW�XLWERXZHQ�YDQ�GH�NHQQLVRUJDQLVDWLH���0HQ�NULMJW�

PDDQGHOLMNV�EH]RHNHQ�XLW�KHHO�(XURSD��'HUKDOYH�]XOOHQ�IRQGVHQ�ZRUGHQ�DDQJHVFKUHYHQ�YRRU�

GH�ILQDQFLHULQJ�YDQ�GH�VLWH�HQ�GH�ELEOLRWKHHN��

�

��� 7XVVHQWLMGVH�HYDOXDWLH�3,2��

5HVXOWDWHQ�XLW�GH�LQJHVWXXUGH�HYDOXDWLHIRUPXOLHUHQ�

,Q�WRWDDO�]LMQ�VOHFKWV���IRUPXOLHUHQ�JHUHWRXUQHHUG��7HU�YHUJDGHULQJ�]LMQ�QRJ���IRUPXOLHUHQ�

ELQQHQJHNRPHQ��.RUW�VDPHQJHYDW�LV�WH�VWHOOHQ�GDW�PHQ�WHYUHGHQ�LV�RYHU�GH�URO�YDQ�GH�

YRRU]LWWHU�HQ�RYHU�GH�RQGHUVWHXQLQJ�GRRU�GH�EHOHLGVPHGHZHUNHUV�YDQ�$UFDUHV��

0HQ�]LHW�KHW�SODWIRUP�DOV�HHQ�JRHG�PLGGHO�RP�WH�QHWZHUNHQ�HQ�JRRG�SUDFWLFHV�XLW�WH�ZLVVHOHQ��

]HNHU�RP�WH�YRRUNRPHQ�GDW�KHW�ZLHO�VWHHGV�ZHHU�RSQLHXZ�XLWJHYRQGHQ�PRHW�ZRUGHQ���

2RN�KHW�OREE\HQ�HQ�EHOHLGVEHwQYORHGLQJ�YLQG�PHQ�YDQ�EHODQJ��0DDU�GDDULQ�KHHIW�KHW�3,2�QRJ�

QLHW�YHHO�EHUHLNW���

+HW�RSVWHOOHQ�YDQ�EURFKXUHV�HQ�QRWLWLHV�KHHIW�GH�ODDJVWH�SULRULWHLW�JHNUHJHQ��

�

0RQGHOLQJ�ZRUGW�KLHU�QRJ�KHW�HHQ�HQ�DQGHU�DDQ�WRHJHYRHJG���



'H�DDQZH]LJHQ�]LMQ�YDQ�PHQLQJ�GDW�KHW�3,2�ULFKWLQJ�GH�SROLWLHN�HQ�ULFKWLQJ�$UFDUHV�DFWLH�PRHW�

RQGHUQHPHQ�RP�]R�GH�PHHUNRVWHQ�RS�GH�DJHQGD�WH�NULMJHQ��(U�PRHWHQ�VRZLHVR�PHHU�FRQFUHWH�

DFWLHV�ZRUGHQ�DIJHVSURNHQ�GLH�NXQQHQ�ZRUGHQ�RQGHUQRPHQ�RP�GH�EHVOXLWYRUPLQJ�WH�

EHwQYORHGHQ���

+HW�3,2�]RX�GH�EHODQJHQEHKDUWLJHU�YDQ�KHW�LQWHUFXOWXUDOLVDWLHSURFHV�PRHWHQ�]LMQ��

7RW�GXVYHU�LV�YHHO�JHwQLWLHHUG�YDQXLW�GH�OLG�LQVWHOOLQJHQ�PDDU�QLHW�YDQXLW�KHW�3,2��'DW�PRHW�

DQGHUV��

0HW�EHWUHNNLQJ�WRW�GH�ILQDQFLHULQJ�LV�KHW�]R�GDW�ZHO]LMQ�HHQ�URO�JDDQ�ZRUGHQ�YRRU�JHPHHQWHQ�

HQ�SURYLQFLHV��:H�]RXGHQ�GH�ZHWKRXGHUV�YDQ�8WUHFKW�HQ�'HQ�+DDJ�HHQV�PRHWHQ�XLWQRGLJHQ��

7HYHQV�PRHW�PHQ�JRHG�XLW]RHNHQ�KRH�KHW�QX�]LW�PHW�GH�YHUNHHUGH�LQGLFDWLHV��GDDU�LV�KHW�EHJLQ�

YDQ�DOOHV��9HURQLTXH�7XEpH�ZLMVW�LQ�GH]H�QRJPDDOV�RS�KHW�QLHXZH�HPDLODGUHV�

YHUNHHUGHLQGLFDWLHV#DUFDUHV�QO��

'H�KHHU�6FKHWWHUV�]RX�JUDDJ�]LHQ�GDW�KHW�3,2�]RX�VWLPXOHUHQ�GDW�HU�RQGHU]RHN�ZRUGW�JHGDDQ�

QDDU�GH�YHUVFKLOOHQ�LQ�]RUJ�LQ�UHJXOLHUH�YHU]RUJLQJVKXL]HQ�LQ�YHUJHOLMNLQJ�PHW�GH�]RUJ�LQ�

RUJDQLVDWLHV�GLH�]LFK�LQ�]LMQ�JHKHHO�ULFKWHQ�RS�RXGHUHQ�XLW�DQGHUH�FXOWXUHQ��]RDOV�ELMYRRUEHHOG�

GH�KXL]HQ�YRRU�,QGLVFKH�1HGHUODQGHUV��,V�HU�HHQ�PHHUZDDUGH�RI�QLHW"�'DW�]RX�RRN�PEW�

LQWHUFXOWXUDOLVDWLH�PRHWHQ�ZRUGHQ�XLWJH]RFKW��

�

$OOHQ�YLQGHQ�KHW�HHQ�JRHG�LGHH�RP�HHQ�SDDU�NHHU�SHU�MDDU�WH�YHUJDGHUHQ�LQ�GH�OLG�LQVWHOOLQJHQ���

0DDU�GDQ�JUDDJ�RRN�HHQ�SUHVHQWDWLH�YDQ�GH�NQHOSXQWHQ�GLH�PHQ�RQGHUYLQG�HQ�QLHW�DOOHHQ�HHQ�

PRRLH�URQGOHLGLQJ��

�

0HQ�ZLO�JUDDJ�ZHWHQ�ZDDURP�HHQ�DDQWDO�OHGHQ�]LMQ�DIJHKDDNW��(U�ZRUGW�YRRUJHVWHOG�GH]H�

OHGHQ�WHOHIRQLVFK�WH�EHQDGHUHQ�PHW�KHW�YHU]RHN�RP�XLWOHJ��

�

$OV�ZH�DOV�3,2�DFWLHYHU�JDDQ�ZRUGHQ�]XOOHQ�ZH�RRN�PHHU�35�PRHWHQ�JDDQ�EHGULMYHQ��'H�

SLRQLHUVIDVH�LV�QX�YRRUELM��ZH�PRHWHQ�KHW�RQGHUZHUS�QDGUXNNHOLMNHU�RS�GH�NDDUW�]LHQ�WH�

NULMJHQ��+HW�3,2�PRHW�GH�NODQW�]LFKWEDDU�PDNHQ��:H�]XOOHQ�HHQ�JRHGH�35�PRHWHQ�JDDQ�YRHUHQ�

HQ�HU�]LMQ�JRHGH�WUHNNHUV�QRGLJ��:H�]RXGHQ�RQV�ELMYRRUEHHOG�KHHO�FRQFUHHW�WHQ�GRHO�NXQQHQ�

VWHOOHQ�GDW�ZH�PLQLPDDO�ZLOOHQ�GDW�KHW�3,2�HQ�]LMQ�DFWLYLWHLWHQ�LQ�KHW�MDDUYHUVODJ�ZRUG�YHUPHOG��

LQ�GH�EHOHLGVQRWD��LQ�DUFDUHV�QLHXZV��LQ�GH�$=.�DDQ�GH�RUGH�NRPW��

,Q�GLW�NDGHU�ZRUGW�WHYHQV�YRRUJHVWHOG�GH�QLHXZH�YRRU]LWWHU�XLW�WH�QRGLJHQ�LQ�HHQ�YDQ�RQ]H�

KXL]HQ��

�

$O�PHW�DO�YUDDJW�GH]H�QLHXZH�PHHU�DFWLHYH�ULFKWLQJ�GLH�KHW�3,2�ZLO�LQVODDQ�DDUGLJ�ZDW�YDQ�GH�

RQGHUVWHXQLQJ��0HQ�YUDDJW�]LFK�DI�RI�GLW�KDDOEDDU�LV��

:H�]XOOHQ�HHUVW�HHQ�VWDUW�PDNHQ�HQ�GDQ�EH]LHQ�RI�GLW�LQ�GH�SUDNWLMN�NDQ�RI�GDW�HU�PHHU�XUHQ�

DDQ�EHVWHHG�]RXGHQ�PRHWHQ�ZRUGHQ��$OV�GDW�KHW�JHYDO�LV�]XOOHQ�ZH�GDDU�PHW�$UFDUHV�RYHU�

PRHWHQ�SUDWHQ���

�

(U�]DO�HHQ�HYDOXDWLHQRWLWLH�ZRUGHQ�RSJHVWHOG��ZDDULQ�GH�UHVXOWDWHQ�QD���MDDU�3,2�LQ�UHODWLH�

ZRUGHQ�JH]HW�WRW��GH�GRHOHQ��=R�PRHWHQ�GH�KLDWHQ�JRHG�QDDU�YRUHQ�NRPHQ�HQ�NDQ�ZRUGHQ�



EH]LHQ�RI�ZH�RQ]H�GRHOHQ�PRHWHQ�KHURYHUZHJHQ��:H�]XOOHQ�PHW�HHQ�SODQ�PRHWHQ�NRPHQ�ZDDU�

PHHU�PHQVHQ�]LFK�GRRU�DDQJHVSURNHQ�YRHOHQ��

9HURQLTXH�7XEpH�PDDNW�HHQ�HHUVWH�FRQFHSW�PHW�EHWUHNNLQJ�WRW�GH�HYDOXDWLH��KHW�

RQGHUVWHXQLQJVWHDP��WH�ZHWHQ��-DQ�%RRLM��:LO�.HXQH��%HOOD�YDQ�GHU�/LQGHQ��+DQV�YDQ�'DUWHO�HQ�

0DULD�YDQ�6FKDLMFN���]XOOHQ�]LFK�YHUYROJHQV�RYHU�HHQ�SODQ�YRRU�GH�WRHNRPVW�EXLJHQ��

�

��� �6WDUWHUVQRWD�

'LW�SXQW�ZRUGW�YHUSODDWVW�QDDU�GH�YROJHQGH�YHUJDGHULQJ�

�

��� 9HUJDGHUVFKHPD������DOVPHGH�YHUJDGHUORFDWLH�

9DVWJHVWHOGH�GDWD�����IHEUXDUL������PHL�����VHSWHPEHU�HQ����QRYHPEHU��������

7LMG��������WRW�������XXU��

9HUJDGHUORFDWLH����NHHU�LQ�HHQ�LQVWHOOLQJ����NHHU�ELM�$UFDUHV���

'H�OHGHQ�NXQQHQ�]LFK�PHOGHQ�LQGLHQ�]LM�KXQ�KXLV�WHU�EHVFKLNNLQJ�VWHOOHQ��KLHUELM�KRRUW�GDQ�HHQ�
URQGOHLGLQJ�HQ�HHQ�SUHVHQWDWLH�RYHU�RD��GH�NQHOSXQWHQ�HQ�GH�VXFFHVMHV��

'H�HHUVWYROJHQGH�YHUJDGHULQJ�]DO�QRJ�ELM�$UFDUHV�SODDWVYLQGHQ��GDDUQD�RS�ORNDWLH��

�

��� 5RQGYUDDJ�

*HHQ�

�

��� 3UHVHQWDWLH�GRRU�GH�KHHU�3��'ULHVW��FR|UGLQDWRU�LQQRYDWLHSURJUDPPD�:RQHQ�	�=RUJ�ELM�KHW�

1,=:��

'H�KHHU�'ULHVW�JHHIW�HHQ�]HHU�ERHLHQGH�SUHVHQWDWLH�RYHU�HHQ�SURMHFW�PHW�EHWUHNNLQJ�WRW�

VDPHQZHUNLQJ�YDQ�RXGHUHQ]RUJRUJDQLVDWLHV�XLW�1HGHUODQG�HQ�XLW�6X]KRX�&KLQD���

� �

��� 6OXLWLQJ�

�

�
�

�

�

�
�

�
�

�

�

�
�

�


