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.HX]H�YDQ�DDQSDN

'H�NHX]H�YDQ�GH�DDQSDN�YDQ�GH�ZRQLQJHQ�EHVWDDW�XLW��UHQRYDWLH�
�PHW�DOV�XLWJDQJVSXQW�GXXU]DPH�YHUEHWHULQJ�YDQ�GH�ZRQLQJ�PHW�HHQ�
WLMGVKRUL]RQ�YDQ����MDDU���YHUYDQJHQGH�QLHXZERXZ��PHW�DOV�XLWJDQJV�
SXQW�GDW�GH]H�]LFK�JRHG�PRHW�YRHJHQ�ELM�GH�EHVWDDQGH�RPJHYLQJ��
HQ�RQGHUKRXG�LQ�ppQ��ZDDUELM�DO�KHW�EHQRGLJGH�RQGHUKRXG��
RP�GH�ZRQLQJHQ�QRJ����WRW����MDDU�WH�NXQQHQ�H[SORLWHUHQ��LQ�ppQ�
NHHU�ZRUGW�XLWJHYRHUG��]RGDW�GDDUQD�NDQ�ZRUGHQ�YROVWDDQ�PHW�
UHJXOLHU�RQGHUKRXG��

*HIDVHHUGH�XLWYRHULQJ�

+HW�YHUEHWHUSURJUDPPD�ZRUGW�SHU�EXXUW�HQ�LQ���IDVHQ�XLWJHYRHUG��
'DDUPHH�ZRUGW�YRRUNRPHQ�GDW�ERXZDFWLYLWHLWHQ��XLWYHUKXL]LQJHQ�
HQ�OHHJVWDQG�]LFK�JHGXUHQGH�ODQJH�SHULRGH�RYHU�KHW�KHOH�JHELHG�
YHUVSUHLGHQ��0HW�GH]H�ZHUNZLM]H�NXQQHQ�QDDU�YHUZDFKWLQJ�JHPLGGHOG�
����ZRQLQJHQ�SHU�MDDU�ZRUGHQ�DDQJHSDNW��(U�]DO�GH�NRPHQGH����MDDU�
ZRUGHQ�JHZHUNW�DDQ�GH�YHUEHWHULQJ�YDQ���EXXUWHQ��/LQNHU�KDOYH�9OLHJHU��
9DONHQLHUVEXXUW�HQ�%XXUW���

'ULH�SLORWSURMHFWHQ

6DPHQ�PHW�GH�KXXUGHUVYHUHQLJLQJ�9UHHZLMN�HQ�GH�%29��
VWDUWWH�+DYHQVWHGHU�LQ������PHW�GULH�SLORWSURMHFWHQ�
�
��� 5HLJHUSDG��9DONHQLHUVEXXUW��
��� :HLPDQVZHJ��9DONHQLHUVEXXUW��
��� .RUWHGUHHI��%XXUW����

+HW�JDDW�LQ�WRWDDO�RP�]R·Q�����ZRQLQJHQ�

6RFLDDO�3ODQ

+HW�YHUEHWHUSURJUDPPD�KHHIW�LQJULMSHQGH�FRQVHTXHQWLHV�YRRU�GH�
EHZRQHUV��2P�KXXUGHUV�PHHU�GXLGHOLMNKHLG�HQ�]HNHUKHLG�WH�JHYHQ�
KHEEHQ�+DYHQVWHGHU��KXXUGHUVYHUHQLJLQJ�9UHHZLMN�HQ�%29�GH�
UHFKWHQ�HQ�SOLFKWHQ�YDQ�KXXUGHUV�LQ�HHQ�6RFLDDO�3ODQ�YDVWJHOHJG��
+LHULQ�]LMQ�UHJHOLQJHQ�RSJHQRPHQ�RYHU�R�D��WLMGHOLMNH�HQ�SHUPDQHQWH�
KHUKXLVYHVWLQJ��ILQDQFLsOH�UHJHOLQJHQ��KHW�EHKHHU�HQ�GH�OHHIEDDUKHLG�
YDQ�KHW�JHELHG��DFWLHYH�EHWURNNHQKHLG�YDQ�EHZRQHUV�HQ�RQGHU�
VWHXQLQJ�YRRU�KXOSEHKRHYHQGHQ��%HZRQHUV�NULMJHQ�GH�JDUDQWLH�RP�
WHUXJ�WH�NHUHQ�LQ�HHQ�QLHXZH�RI�JHUHQRYHHUGH�ZRQLQJ��,Q�GH�WXVVHQWLMG�
YHUEOLMYHQ�]LM�LQ�HHQ�GRRU�+DYHQVWHGHU�LQJHULFKWH�ZLVVHOZRQLQJ��
(U�]LMQ�DIVSUDNHQ�JHPDDNW�RP�KHW�ELM]RQGHUH�JURHQ�WH�EHVFKHUPHQ��
+DYHQVWHGHU�]DO�LQ�VSHFLILHNH�JHYDOOHQ�PDDWZHUN�ELHGHQ�
2XGHUH�EHZRQHUV�GLH�ZLOOHQ�YHUKXL]HQ�QDDU�HHQ�RXGHUHQZRQLQJ�NULMJHQ�
QLHW�DOOHHQ�YRRUUDQJ��PDDU�EHWDOHQ�RRN�GH]HOIGH�RXGH�KXXUSULMV�

&RQVHTXHQWLHV�UHJHHUDNNRRUG

+DYHQVWHGHU�KHHIW�LQ�GHFHPEHU������YRRU�KHW�YHUEHWHURQGHUKRXG�
HQ��QLHXZ�ERXZSODQQHQ�HHQ�LQYHVWHULQJVVWRS�DDQJHNRQGLJG��
'LW�EHWHNHQW�GDW�+DYHQVWHGHU�YRRUEHUHLGLQJHQ�YRRU��QLHXZ�ERXZ�
SURMHFWHQ�GLH�QRJ�PRHWHQ�VWDUWHQ�YRRUORSLJ�KHHIW�VWRSJH]HW�HQ�JHHQ�
QLHXZH�SURMHFWHQ�PHHU�VWDUW��$OOHHQ�YHUEHWHULQJHQ�DDQ�ZRQLQJHQ�
GLH�DO�JHVWDUW�]LMQ�RI�ZDDU�+DYHQVWHGHU�DO�DIVSUDNHQ�YRRU�PDDNWH��
JDDQ�GRRU��9RRU�7XLQGRUS�9UHHZLMN�JHOGW�GDW�GH�GULH�SLORWSURMHFWHQ��
5HLJHUSDG��:HLPDQVZHJ��.RUWHGUHHI�GRRUJDDQ��'H]H�]LMQ�LPPHUV�
LQ������DO�RSJHVWDUW�

=RGUD�0LQLVWHU�%ORN�KHW�UHJHHUDNNRRUG�KHHIW�XLWJHZHUNW��YRRUMDDU�
������JDDW�+DYHQVWHGHU�XLWUHNHQHQ�ZDW�GLW�EHWHNHQW�YRRU�GH�YHUEHWHU�
DDQSDN�YDQ�GH�DQGHUH�ZRQLQJHQ�LQ�9UHHZLMN��5RQG�GH�]RPHU�YDQ�
�����]DO�HU�PHHU�GXLGHOLMNKHLG�]LMQ��

'H�IDFWVKHHWV�]LMQ�HHQ�XLWJDYH�YDQ�9UHHZLMN�9HUGHU��
HHQ�VDPHQZHUNLQJ�WXVVHQ�KXXUGHUVYHUHQLJLQJ�9UHHZLMN��
%HZRQHUV�2UJDQLVDWLH�9UHHZLMN��%29���GHHOJHPHHQWH�)HLMHQRRUG�
HQ�6WLFKWLQJ�+DYHQVWHGHU��-DQXDUL������

'H�LQKRXG�YDQ�GH]H�IDFWVKHHWV�LV�]RUJYXOGLJ�VDPHQJHVWHOG�RS�EDVLV�YDQ�GH�

EHVFKLNEDUH�LQIRUPDWLH�RS�GLW�PRPHQW��$DQ�GH�LQKRXG�NXQW�X�JHHQ�UHFKWHQ�RQWOHQHQ�



+HW�9UHHZLMNKXLV

+HW�SDQG�DDQ�GH�'UHHI���D�LV�GHVWLMGV�RQWZRUSHQ�YRRU�HHQ�ZLQNHO
RS�GH�EHJDQH�JURQG�HQ�KHHIW�GRRU�GH�MDUHQ�KHHQ�YHOH�IXQFWLHV�JHKDG��
,Q�GH�MDUHQ�¶���ZDV�KHW�HHQ�FRQVXOWDWLHEXUHDX��9DQDI������LV�GH�
%HZRQHUV�2UJDQLVDWLH�9UHHZLMN��%29��HU�JHKXLVYHVW��'H�%29�KHHIW�
UXLPWH�JHPDDNW�YRRU�KHW�9UHHZLMNKXLV��2S����MDQXDUL������LV�KHW�
SDQG�KHURSHQG�PHW�HHQ�QLHXZ�GRHO�HQ�HHQ�QLHXZH�QDDP��
KHW�9UHHZLMNKXLV�

6DPHQZHUNHQ

9DQXLW�GH�SURMHFWJURHS�9UHHZLMN�9HUGHU�ZHUNHQ�GH�KXXUGHUVYHUHQL�
JLQJ�9UHHZLMN��GH�%HZRQHUV�2UJDQLVDWLH�9UHHZLMN��%29���GH�GHHO�
JHPHHQWH�)HLMHQRRUG�HQ�+DYHQVWHGHU�DO�ODQJHUH�WLMG�VDPHQ�DDQ�GH�
YHUEHWHUDDQSDN�YDQ�GH�������ZRQLQJHQ�LQ�7XLQGRUS�9UHHZLMN��
(HQ�XQLHNH�PDQLHU�YDQ�VDPHQZHUNHQ��GLH�JRHG�SDVW�ELM�7XLQGRUS�
9UHHZLMN�HQ�KDDU�EHZRQHUV��(Q�YDQDI�QX�RRN�YDQXLW�KHW]HOIGH�SDQG��

:HUN]DDPKHGHQ

2PGDW�VDPHQZHUNHQ�SUHWWLJHU�LV�DOV�MH�GLFKW�ELM�HONDDU�]LW��ZHUNHQ�GH
YLHU�SDUWLMHQ�YDQDI����MDQXDUL������PHW�HONDDU�YDQXLW�ppQ�ORFDWLH�
LQ�7XLQGRUS�9UHHZLMN��+DYHQVWHGHU�ULFKW�]LFK�YDQXLW�GLW�SDQG�RS�
DOOH�ZHUN]DDPKHGHQ�GLH�YRRUWYORHLHQ�XLW�KHW�9HUEHWHUSURJUDPPD�
9UHHZLMN��9DQXLW�KHW�SDQG�DDQ�GH�3\WKDJRUDVZHJ�ZRUGHQ�GH�UHJXOLHUH�
YHUKXXU]DNHQ�JHUHJHOG��'H�KXXUGHUVYHUHQLJLQJ�9UHHZLMN�HQ�GH�%29�
YHUULFKWHQ�YDQXLW�KHW�9UHHZLMNKXLV�KXQ�UHJXOLHUH�ZHUN]DDPKHGHQ��
ZDDURQGHU�GH�YHUEHWHUDDQSDN��'H�GHHOJHPHHQWH�)HLMHQRRUG�LV�UHJHO�
PDWLJ�DDQZH]LJ�LQ�KHW�9UHHZLMNKXLV�YRRU�DIVWHPPLQJ�HQ�RYHUOHJ�

%HZRQHUVYUDJHQ

%HZRQHUV�NXQQHQ�YDQDI����MDQXDUL������PHW�DO�KXQ�YUDJHQ�WHUHFKW�
ELM�KHW�9UHHZLMNKXLV�DDQ�GH�'UHHI���D�]RDOV�

�� YUDJHQ�RYHU�GH�YHUEHWHUDDQSDN�YDQ�GH�������ZRQLQJHQ�
�� VSUHHNXUHQ�ZLMNEHKHHUGHU�+DYHQVWHGHU��ZLMNDJHQW��7UHISXQW�
�� KXOS�ELM�KHW�LQYXOOHQ�YDQ�EHODVWLQJDDQJLIWHQ�
�� PHOGHQ�YDQ�]ZHUIDIYDO�HQ�JURIYXLO�
�� PHOGHQ�YDQ�YHUZDDUOR]LQJ�YDQ�WXLQHQ�
�� KXOS�ELM�]RHNRSGUDFKW�:RRQQHW�5LMQPRQG�

3DUWQHUV

'H�YLHU�SDUWLMHQ�RUJDQLVHUHQ�GDDUQDDVW�RRN�WKHPD�DYRQGHQ�RYHU�
ELMYRRUEHHOG�LQVWURRP��GXXU]DDPKHLG��JURHQ�������NRRS�HQ�KXXU��
HW�FHWHUD��+HW�9UHHZLMNKXLV�LV�GH�FHQWUDOH�SOHN�YRRU�YHUJDGHULQJHQ�
YDQ�SURMHFWJURHSHQ��ZHUNJURHSHQ�HQ�SODQWHDPV��6DPHQZHUNHQGH�
SDUWQHUV��]RDOV�'XUD�9HUPHHU��HQ�ZLMNSDUWLMHQ��]RDOV�RSERXZZHUN��
NXQQHQ�UXLPWHV�RI�ZHUNSOHNNHQ�KXUHQ�LQ�KHW�SDQG�

%XUJHULQLWLDWLHI

7XLQGRUS�9UHHZLMN�LV�HHQ�EXUJHULQLWLDWLHI�VDPHQ�PHW�EDQNLHUV�
9DQ�GHU�0DQGHOH�HQ�0HHV��QRWDULV�'XWLOK�HQ�DUFKLWHFW�9DQ�5DYHVWH\Q��
+HW�LV�HHQ�YDQ�GH�YURHJVWH�YRRUEHHOGHQ�YDQ�HHQ�WXLQGRUS�LQ�HHQ�VWDG��
+HW�VWHGHQERXZNXQGLJH�SODQ�ZDV�YDQ�%HUODJH���������'H�ZRQLQJ�
ERXZ�ZHUG�RSJHGUDJHQ�DDQ�GH�EXUHDXV�*UDQSUp�0ROLqUH��9HUKDJHQ�
HQ�.RN�DUFKLWHFWHQ�HQ�'H�5RRV�HQ�2YHUH\QGHU��'H�HHUVWH�ZRQLQJHQ
LQ�9UHHZLMN�]LMQ�LQ������JHERXZG�

*URRWVWH�WXLQGRUS�YDQ�1HGHUODQG

7RHQ�9UHHZLMN�DI�ZDV��VWUHNWH�]LFK�LQ�5RWWHUGDP�=XLG�KHW�JURRWVWH�
WXLQGRUS�YDQ�RQV�ODQG�XLW��9UHHZLMN�ZDV�HHQ�JHOLHIGH�SOHN�RP�
WH�ZRQHQ��YRRUDO�YRRU�DPEWHQDUHQ�HQ�EHWHU�EHWDDOGH�DUEHLGHUV��
%XLWHQOXFKW�HQ�HHQ�JH]RQGH�OHHIRPJHYLQJ�GURHJHQ�ELM�DDQ�KHW�
OHYHQVJHOXN�YDQ�GH�EHZRQHUV�

%HVFKHUPG�VWDGVJH]LFKW

+HW�ZRRQPLOLHX�LQ�7XLQGRUS�9UHHZLMN�KHHIW�HHQ�H[WUD�GLPHQVLH�YDQ�
ZHJH�GH�JURWH�FXOWXXUKLVWRULVFKH�ZDDUGH��9UHHZLMN�KHHIW�HHQ�YRRU�
DDQVWDDQGH�SODDWV�LQ�GH�JHVFKLHGHQLV�YDQ�GH�1HGHUODQGVH�VWHGHQ�
ERXZ�HQ�DUFKLWHFWXXU�DOV�HHQ�YDQ�GH�HHUVWH�HQ�JURRWVWH�WXLQGRUSHQ�
YDQ�RQV�ODQG��7XLQGRUS�9UHHZLMN�LV�LQ������GRRU�KHW�PLQLVWHULH�
YDQ�2QGHUZLMN��&XOWXXU�HQ�:HWHQVFKDS��2&:��DDQJHGUDJHQ�DOV�
EHVFKHUPG�VWDGVJH]LFKW��2S����IHEUXDUL������ZHHV�VWDDWVVHFUHWDULV�
=LMOVWUD�7XLQGRUS�9UHHZLMN�DDQ�DOV�EHVFKHUPG�VWDGVJH]LFKW�

$OJHPHQH�LQIR�RYHU�9UHHZLMN�:RQHQ

��� 9UHHZLMN�KHHIW�UXLP��������LQZRQHUV�
��� ,Q�GH�ZLMN�VWDDQ�RQJHYHHU�������ZRQLQJHQ��'DDUYDQ�EH]LW�
� +DYHQVWHGHU�HU�RQJHYHHU������������YDQ�DOOH�ZRQLQJHQ�]LMQ�
� NRRSZRQLQJHQ��'H�DQGHUH�����]LMQ�KXXUZRQLQJHQ��
� ZDDUYDQ�+DYHQVWHGHU�HU�����YHUKXXUW�
��� %LMQD�GULHNZDUW�YDQ�KHW�ZRQLQJEHVWDQG�LV�YRRURRUORJV�
��� ,Q�9UHHZLMN�]LMQ�YULM�YHHO�GULH��HQ�YLHUNDPHUZRQLQJHQ�HQ�
� UHODWLHI�ZHLQLJ�ZRQLQJHQ�PHW�YLMI�NDPHUV�RI�PHHU��
� 9UHHZLMN�KHHIW�HHQ�ELM]RQGHU�KRRJ�SHUFHQWDJH�FRUSRUDWLHKXXU�
� ZRQLQJHQ�HQ�HHQ�ODDJ�SHUFHQWDJH�SDUWLFXOLHUH�KXXUZRQLQJHQ�
��� ,Q�9UHHZLMN�]LMQ�UXLP����JHPHHQVFKDSSHOLMNH�ELQQHQWXLQHQ��
� =H�]LMQ�GHVWLMGV���HQ�QRJ�VWHHGV���EHGRHOG�DOV�JURHQYRRU�
� ]LHQLQJ��PDDU�RRN�DOV�VSHHOWHUUHLQ�
��� %HZRQHUV�YDQ�7XLQGRUS�9UHHZLMN�]LMQ�WURWV�RS�KXQ�ZLMN��
� =H�KRXGHQ�YDQ�GH�ELM]RQGHUH�VIHHU�HQ�GH�VDDPKRULJKHLG��
� +HW�ZRRQPLOLHX�KHHIW�HHQ�VWHUNH�LGHQWLWHLW��HHQ�GRUS�LQ�HHQ�VWDG�

%HZRQHUV

��� ����YDQ�GH�EHZRQHUV�LV�DXWRFKWRRQ��%LM����SOXVVHUV�LV�GDW�
� ]HOIV�����
�� 6OHFKWV�ZHLQLJ�EHZRQHUV�ZRQHQ�NRUWHU�GDQ�WZHH�MDDU�
� LQ�1HGHUODQG�
��� 5HODWLHI�ZHLQLJ�LQZRQHUV�]LWWHQ�LQ�GH�OHHIWLMGVFDWHJRULH�YDQ�
� ���WRW�HQ�PHW����MDDU��(HQ�UHODWLHI�JURRW�DDQGHHO�YRUPHQ�GH�
� ���SOXVVHUV�������
�� %LMQD�GH�KHOIW�EHVWDDW�XLW�HHQSHUVRRQVKXLVKRXGHQV�

+LVWRULH�ZRQLQJDDQSDN

9UHHZLMN�LV�DDQ�KHW�EHJLQ�YDQ�GH�YRULJH�HHXZ�JHERXZG��'H�RQWZHUSHUV�
ZLOGHQ�HHQ�OHHIEDUH�RPJHYLQJ�YRRU�5RWWHUGDPVH�DUEHLGHUV�ERXZHQ��
'LW�FRQFHSW�ZHUNW�QX�QRJ��'H�NRPHQGH�MDUHQ�JHEHXUW�HU�YHHO�LQ�7XLQ�
GRUS�9UHHZLMN��2RN�ZRUGW�HHQ�IRUV�DDQWDO�ZRQLQJHQ�DDQJHZH]HQ�
DOV�PRQXPHQW�

-DUHQODQJ�ZHUG�JHVSURNHQ�RYHU�KRH�GH�ZRQLQJHQ�LQ�9UHHZLMN�YHUEHWHUG�
PRHVWHQ�ZRUGHQ��'H�EHZRQHUV�HUYRHUHQ�GLW�DOVRI�DOOHHQ�GH�ZRQLQJ�
FRUSRUDWLH�GH�EHVOLVVLQJHQ�QDP�RYHU�GH�WRHNRPVW�YDQ�KXQ�KXL]HQ��
'H�9UHHZLMNHUV�NRQGHQ�]LFK�GDDULQ�QLHW�YLQGHQ�HQ�OLHWHQ�GDW�RRN�ZHWHQ��
=RZHO�LQ�GH�SROLWLHN�DOV�LQ�GH�PHGLD�ZLVWHQ�]LM�DDQGDFKW�WH�WUHNNHQ�HQ�
PHGHVWDQGHUV�WH�YLQGHQ��,Q������ZLVW�ZHWKRXGHU�.DUDNXV�GH�RQWVWDQH�
LPSDVVH�WH�GRRUEUHNHQ�PHW�KHW�FRPSURPLVYRRUVWHO��YHUEHWHULQJ�YDQ�
GH�ZRQLQJHQ�YDQ�9UHHZLMN�LV��¶EHKRXG�WHQ]LM·�

%HHOGEHSDOHQGH�ZRQLQJHQ�HQ�PRQXPHQWHQ

%HHOGEHSDOHQGH�ZRQLQJHQ�]LMQ�ZRQLQJHQ�GLH�EHHOGEHSDOHQG�]LMQ�
YRRU�GH�VWUDDW�RI�ZLMN��,Q�KHW�YHUEHWHUSURJUDPPD�YRRU�GH�DDQSDN�YDQ�
GH�ZRQLQJHQ�LQ�9UHHZLMN�VWDDW��¶'H�EHHOGEHSDOHQGH�EHERXZLQJ�]RUJW�
YRRU�GH�YHUDQNHULQJ�YDQ�KHW�KLVWRULVFKH�VWDGVEHHOG��'H�DDQSDN�LV�
UHQRYDWLH��'H�EHHOGEHSDOHQGH�EHERXZLQJ�YRUPW�GH�PDDWVWDI�YRRU�
GH�DDQSDN�YDQ�GH�EHHOGRQGHUVWHXQHQGH�EHERXZLQJ��+HW�JDDW�RP�GH�
VDPHQKDQJ�LQ�KHW�VWDGVEHHOG�·�

$OOH�EHHOGEHSDOHQGH�ZRQLQJHQ�ZRUGHQ�JHUHQRYHHUG��'H�ZRQLQJHQ�
GLH�DOV�PRQXPHQWHQ�ZRUGHQ�DDQJHZH]HQ��ZRUGHQ�JHUHVWDXUHHUG��
,Q�DOOH�DQGHUH�JHYDOOHQ�JHOGW�¶EHKRXG�WHQ]LM·��'H]H�ZRQLQJHQ�ZRUGHQ�
JHUHQRYHHUG�RI�NRPHQ�LQ�DDQPHUNLQJ�YRRU�YHUYDQJHQGH�QLHXZERXZ��
+LHUELM�ZRUGW�UHNHQLQJ�JHKRXGHQ�PHW�KHW�EHVFKHUPG�VWDGVJH]LFKW��
+HW�EHVOXLW�RYHU�GH�LQJUHHS�ZRUGW�SHU�GHHOSURMHFW�HQ�SHU�SODQWHDP�
JHPDDNW�

9HUEHWHUSURJUDPPD

:HWKRXGHU�.DUDNXV�VWHOGH�DOV�YRRUZDDUGH�YRRU�GH�YHUGHUH�
ZRQLQJDDQSDN�GDW�VDPHQZHUNLQJ��LQ�GH�YRUP�YDQ�HHQ�SURMHFWJURHS��
JHYRQGHQ�PRHVW�ZRUGHQ�WXVVHQ�GH�%29��+XXUGHUVYHUHQLJLQJ�
9UHHZLMN��+DYHQVWHGHU�HQ�GH��GHHO�JHPHHQWH��,Q�IHEUXDUL������
NZDP�GH�3URMHFWJURHS�9UHHZLMN�YRRU�KHW�HHUVW�ELMHHQ�RP�PHW�HONDDU�
HHQ�9HUEHWHUSURJUDPPD�RS�WH�VWHOOHQ��'H�XLWNRPVWHQ�YDQ�KHW�
FXOWXUHHO�KLVWRULVFK�RQGHU]RHN�9UHHZLMN�HQ�DQGHUH�RQGHU]RHNHQ��
ZHUGHQ�KDQGYDWWHQ�RP�KHW�SURJUDPPD�WH�IRUPXOHUHQ��,Q�PHL������
VFKXGGHQ�GH�SDUWLMHQ�HONDDU�GH�KDQG�HQ�VWHOGHQ�]H�KHW�9HUEHWHU�
SURJUDPPD�9UHHZLMN�YDVW��6LQGV�GLH�WLMG�ZHUNW�GH�SURMHFWJURHS�DDQ�
GH�XLWYRHU�YDQ�KHW�9HUEHWHUSURJUDPPD�9UHHZLMN�

)LQDQFLsOH�ELMGUDJHQ

+HW�5LMN�HQ�GH�JHPHHQWH�5RWWHUGDP�GUDJHQ�ILQDQFLHHO�ELM�DDQ�GH�
WRHNRPVW�YDQ�7XLQGRUS�9UHHZLMN��+HW�5LMN�]DO�ELMGUDJHQ�GRRU�HHQ�
DDQWDO�ZRQLQJHQ�DDQ�WH�ZLM]HQ�DOV�ULMNVPRQXPHQW��'H�JHPHHQWH�
5RWWHUGDP�]DO�LQYHVWHUHQ�LQ�KHW�RSHQEDDU�JHELHG��'RRU�KHW�YHUNULMJHQ�
YDQ�GH�PRQXPHQWHQVWDWXV�LV�KHW�PRJHOLMN�HHQ�ILQDQFLHULQJ�PHW�ODJH�
UHQWH�WH�YHUNULMJHQ�ELM�KHW�1DWLRQDDO�5HVWDXUDWLHIRQGV��+HW�ILQDQFLHHO�
YRRUGHHO�ELHGW�VRHODDV�YRRU�KHW�WHNRUW�LQ�GH�JHELHGVH[SORLWDWLH��

'H�VWDDWVVHFUHWDULV�YDQ�2&:�KHHIW����EORNNHQ�DDQJHZH]HQ�DOV�
EHVFKHUPG�PRQXPHQW��'LW��VDPHQ�PHW�GH�DIVSUDDN�GDW�GH�JHPHHQWH�
GH�LQYHVWHULQJHQ�RS�KHW�RSHQEDDU�JHELHG�YRRU�HLJHQ�UHNHQLQJ�HQ�
ULVLFR�XLWYRHUW�HQ�GH�ELMGUDJH�YDQ�+DYHQVWHGHU�YRRU�GH�VRFLDOH�KXXU�
ZRQLQJHQ��PDDNW�GH�NDQV�RS�HHQ�GHNNHQGH�H[SORLWDWLH�UHsHO�


