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,QOHLGLQJ�
'H�VWHOVHOKHU]LHQLQJ�YDQ�GH�]LHNWHNRVWHQYHU]HNHULQJHQ�LQ������KHHIW�YULMZHO�JHHQ�LQYORHG�RS�
GH�SULMVLQGH[FLMIHUV�YDQ�KHW�&%6��'H�RQWZLNNHOLQJ�YDQ�GH�]LHNWHNRVWHQSUHPLHV�YDOW�EXLWHQ�KHW�
EHUHLN�YDQ�GH�&3,��,Q�GH�VWDWLVWLHNHQ�YDQ�KHW�EHVWHHGEDDU�LQNRPHQ�HQ�GH�NRRSNUDFKW�NRPW�
GH]H�RQWZLNNHOLQJ�ZHO�WRW�XLWLQJ���
�
2RN�RS�GH�+,&3�KHHIW�GH�VWHOVHOKHU]LHQLQJ�JHHQ�GLUHFW�HIIHFW��'H�YHUVFKXLYLQJ�ZDDUELM�HHQ�
GHHO�YDQ�GH�JH]RQGKHLGV]RUJ�RYHUJDDW�YDQ�SDUWLFXOLHUH�YHU]HNHULQJ�QDDU�VRFLDOH�YHU]HNHULQJ��
ZRUGW�ZHJJHNRSSHOG��'H�GHNNLQJ�YDQ�GH�EDVLVYHU]HNHULQJ�NRPW�SUDNWLVFK�RYHUHHQ�PHW�GH�
YURHJHUH�]LHNHQIRQGVYHU]HNHULQJ��6RFLDOH�SUHPLHV�KRUHQ�SHU�GHILQLWLH�QLHW�WRW�GH�+,&3��GXV�
GH�YHUDQGHULQJ�YDQ�GH�ILQDQFLHULQJVVWUXFWXXU�KHHIW�RRN�JHHQ�HIIHFW���
�
7HQ�VORWWH�LV�KHW�]R��GDW�KHW�GHHO�YDQ�GH�JH]RQGKHLGV]RUJ�GDW�LQ�KHW�EHUHLN�YDQ�GH�+,&3�YDOW��
LQ������NOHLQHU�LV�JHZRUGHQ�LQ�YHUJHOLMNLQJ�PHW�������3ULMVRQWZLNNHOLQJHQ�LQ�GH�
JH]RQGKHLGV]RUJ�]XOOHQ�GXV�PLQGHU�LQYORHG�KHEEHQ�RS�GH�+,&3�GDQ�LQ�KHW�YHUOHGHQ��
�

���'H�&RQVXPHQWHQSULMVLQGH[��
,Q�GH�QDWLRQDOH�&RQVXPHQWHQSULMVLQGH[��&3,��YDOOHQ�]LHNWHNRVWHQYHU]HNHULQJHQ�HQ�GH�
GDDUGRRU�JHGHNWH�]RUJ�EXLWHQ�KHW�SDNNHW�JRHGHUHQ�HQ�GLHQVWHQ��ZDDURS�GH�SULMVRQWZLNNHOLQJ�
LV�JHEDVHHUG��6LQGV�KHW�EHJLQ�YDQ�GH�&3,�UHHNV�PHW�EDVLVMDDU����� ����]LMQ�DOOHHQ�
]HOI]RUJJHQHHVPLGGHOHQ�HQ�HHQ�DDQWDO�KXOSPLGGHOHQ��]RDOV�EULOOHQ��JHKRRUDSSDUDWHQ�HQ�
GHUJHOLMNH��YRRU�]RYHU�GLH�EXLWHQ�GH�GHNNLQJ�YDQ�]LHNHQIRQGV�HQ�SDUWLFXOLHUH�YHU]HNHULQJHQ�
YLHOHQ��LQ�KHW�PDQGMH�YDQ�GH�&3,�RSJHQRPHQ���
�
2QWZLNNHOLQJHQ�YDQ�GH�SUHPLHV�YRRU�YHU]HNHUGH�]RUJ�ZRUGHQ�PHHJHQRPHQ�LQ�GH�
EHVFKULMYLQJ�YDQ�GH�EHVWHHGEDUH�LQNRPHQV�LQ�GH�LQNRPHQVVWDWLVWLHN��=LM�ZHUNHQ�YLD�KHW�
LQNRPHQ�GRRU�LQ�GH�NRRSNUDFKWFLMIHUV��9RRU�HHQ�XLWJHEUHLGHUH�EHVFKULMYLQJ�YDQ�GH]H�
PHWKRGLHN�YHUZLM]HQ�ZLM�QDDU�HHQ�DUWLNHO�YDQ�EHJLQ��������
�
'H�ZLM]LJLQJHQ�ELM�GH�NRPVW�YDQ�GH�QLHXZH�]RUJYHU]HNHULQJVZHW�EHWUHIIHQ�YRRUDO�GH�
ILQDQFLHULQJVZLM]H�YDQ�GH�YHU]HNHULQJHQ�HQ�GH�YHUGHOLQJ�RYHU�SDUWLFXOLHUH�HQ�VRFLDOH�
YHU]HNHULQJ��'DW�YRUPW�HFKWHU�JHHQ�DDQOHLGLQJ�RP�RS�GLW�PRPHQW�KHW�PDQGMH�YDQ�GH�&3,�DDQ�
WH�SDVVHQ��+HW�&%6�KHHIW�KHW�YRRUQHPHQ�RP�ELM�GH�YROJHQGH�EDVLVYHUOHJJLQJ�YDQ�GH�&3,�LQ�
�����KHW�EHUHLN�YDQ�GH�&3,�RS�KHW�WHUUHLQ�YDQ�GH�JH]RQGKHLGV]RUJ�WH�YHUEUHGHQ��PHW�QDPH�
RS�KHW�GHHO�YDQ�GH�]RUJ�GDW�EXLWHQ�GH�EDVLVYHU]HNHULQJ�YDOW��
�

���'H�(XURSHHV�JHKDUPRQLVHHUGH�FRQVXPHQWHQSULMVLQGH[�
����+HW�EHUHLN�YDQ�GH�+,&3�
�
,Q�GH�(XURSHHV�JHKDUPRQLVHHUGH�FRQVXPHQWHQSULMVLQGH[��+,&3��ZRUGHQ�GH�
JH]RQGKHLGV]RUJ�HQ�]LHNWHNRVWHQYHU]HNHULQJHQ�DQGHUV�EHKDQGHOG�GDQ�LQ�GH�QDWLRQDOH�&3,��
7RW�KHW�EHUHLN�YDQ�GH�+,&3�EHKRUHQ��

�� XLWJDYHQ�DDQ�SDUWLFXOLHUH�YHU]HNHULQJVSUHPLHV���
�� HLJHQ�ELMGUDJHQ�YDQ�FRQVXPHQWHQ�YRRU�RQWYDQJHQ�]RUJ��
�� XLWJDYHQ�DDQ�QLHW�YHU]HNHUGH�PHGLVFKH�]RUJ��
�
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1LHW�WRW�KHW�EHUHLN�YDQ�GH�+,&3�EHKRUHQ�SUHPLHV�YRRU�VRFLDOH�YHU]HNHULQJHQ�LQ�YHUEDQG�PHW�
]LHNWH�HQ�JH]RQGKHLG��]RDOV�=LHNHQIRQGV�HQ�$:%=���'H�XLWJDYHQ�YDQ�FRQVXPHQWHQ�YRRU�
SDUWLFXOLHUH�]LHNWHNRVWHQYHU]HNHULQJHQ�ZRUGHQ�LQ�GH�EHUHNHQLQJ�JHVSOLWVW�LQ�WZHH�GHOHQ���

�� GH�XLWJDYHQ�GLH�YHU]HNHUDDUV�GRHQ�DDQ�GH�]RUJ�ZRUGHQ�EHVFKRXZG�DOV�
FRQVXPSWLHYH�EHVWHGLQJHQ�GRRU�KXLVKRXGHQV�DDQ�JH]RQGKHLGV]RUJ��ZHONH�
ZRUGHQ�EHWDDOG�YLD�GH�YHU]HNHULQJVPDDWVFKDSSLM��

�� KHW�GLHQVWHQGHHO�YDQ�GH�]LHNWHNRVWHQSUHPLH��GDW�EHVWHPG�LV�YRRU�GH�H[SORLWDWLH�HQ�
ZLQVW�YDQ�GH�YHU]HNHULQJVPDDWVFKDSSLM��ZRUGW�EHVFKRXZG�DOV�FRQVXPSWLHYH�
EHVWHGLQJHQ�YDQ�KXLVKRXGHQV�DDQ�YHU]HNHULQJVGLHQVWHQ��

�
'H�HLJHQ�ELMGUDJHQ�YDQ�FRQVXPHQWHQ��GH�YLD�GH�YHU]HNHULQJVPDDWVFKDSSLM�EHWDDOGH�]RUJ�HQ�
GH�QLHW�YHU]HNHUGH�]RUJ�WHOOHQ�RS�WRW�GH�YROOHGLJH�SULMV�YDQ�GH�JH]RQGKHLGV]RUJ��YRRU]RYHU�
GLH�QLHW�EHWDDOG�ZRUGW�GRRU�HHQ�VRFLDOH�YHU]HNHULQJ��'H�QLHXZH�]RUJYHU]HNHULQJVZHW�RPYDW�
HHQ�FRPELQDWLH�YDQ�YHU]HNHULQJVYRUPHQ��'H�EDVLVYHU]HNHULQJ�LV�YHUSOLFKW�YRRU�DOOH�
FRQVXPHQWHQ��ZRUGW�GHHOV�GRRU�ZHUNJHYHU�HQ�RYHUKHLG�EHWDDOG�HQ�RPYDW�HHQ�YDQ�
RYHUKHLGVZHJH�YDVWJHVWHOG�SDNNHW��'H]H�EDVLVYHU]HNHULQJ�ZRUGW�GDQ�RRN�LQ�GH�VWDWLVWLHNHQ�
YDQ�KHW�&%6�EHVFKRXZG�DOV�HHQ�VRFLDOH�YHU]HNHULQJ�HQ�EHKRRUW�QLHW�WRW�KHW�EHUHLN�YDQ�GH�
+,&3���
�
1DDVW�GH�EDVLVYHU]HNHULQJ�LV�KHW�GH�FRQVXPHQW�YULM�RP�]LFK�DDQYXOOHQG�WH�YHU]HNHUHQ�ELM�HHQ�
YHU]HNHUDDU�RI�RP�]LFK�QLHW�WH�YHU]HNHUHQ�YRRU�RYHULJH�]RUJ��2S�JURQG�YDQ�GH]H�
RYHUZHJLQJHQ�EHKRRUW�DOOH�]RUJ�GLH�QLHW�RQGHU�GH�EDVLVYHU]HNHULQJ�YDOW��ZHO�WRW�KHW�EHUHLN�
YDQ�GH�+,&3�HQ�RRN�KHW�GLHQVWHQGHHO�YDQ�GH�SUHPLHV�YRRU�GH�DDQYXOOHQGH�YHU]HNHULQJHQ���
�
����'H�ZLM]LJLQJ�YDQ�KHW�VWHOVHO�WXVVHQ�GHFHPEHU������HQ�MDQXDUL������
�
(HQ�GHHO�YDQ�GH�JH]RQGKHLGV]RUJ��GDW�LQ������WRW�KHW�EHUHLN�YDQ�GH�+,&3�EHKRRUGH��YDOW�
GDDU�YDQDI������QLHW�PHHU�RQGHU��+HW�JDDW�KLHUELM�RP�KHW�JURRWVWH�GHHO�YDQ�GH�SDUWLFXOLHU�
YHU]HNHUGH�]RUJ�XLW�������'LW�GHHO�YDOW�LQ������RQGHU�GH�EDVLVYHU]HNHULQJ��HQ�EHKRRUW�
GDDURP�LQ������ZHO�HQ�LQ������QLHW�WRW�KHW�EHUHLN�YDQ�GH�+,&3���
�
'H]H�ZLM]LJLQJ�ZRUGW�RS�JURQG�YDQ�HHQ�5HFRPPHQGDWLRQ��YDQ�GH�(XURSHVH�&RPPLVVLH�QLHW�
EHVFKRXZG�DOV�HHQ�SULMVYHUDQGHULQJ�LQ�GH�+,&3��'H�ZLM]LJLQJ�LQ�KHW�EHUHLN�ZRUGW�LQ�GH�
LQGH[UHHNV�ZHJJHNRSSHOG��'H�SULMVRQWZLNNHOLQJ�YROJHQV�GH�+,&3�LV�WRW�HQ�PHW�GHFHPEHU�
�����JHEDVHHUG�RS�GH�FRQVXPSWLH�GLH�LQ�KHW�RXGH�]RUJYHU]HNHULQJVVWHOVHO�WRW�KHW�EHUHLN�YDQ�
GH�+,&3�EHKRRUGH��'H�SULMVPXWDWLH�YDQ�GHFHPEHU������RS�MDQXDUL������LV�JHEDVHHUG�RS�GH�
QLHXZH�VLWXDWLH���
�
����$QGHUH�VLWXDWLH�GDQ�LQ������
�
,Q�MDQXDUL������YRQG�HHQ�ZLM]LJLQJ�SODDWV�LQ�GH�=LHNHQIRQGVZHW��ZDDUGRRU�HHQ�GHHO�YDQ�GH�
GHNNLQJ�YDQ�KHW�]LHNHQIRQGV�ZHUG�EHsLQGLJG��=LHNHQIRQGVYHU]HNHUGHQ�PRHVWHQ�YRRU�HHQ�
GHHO�YDQ�GH�]RUJ��GDW�WRW������JUDWLV�ZDV��JDDQ�EHWDOHQ��'H]H�ZLM]LJLQJ�LV�WRHQ�EHKDQGHOG�DOV�
HHQ�SULMVVWLMJLQJ�YDQ�QXO�QDDU�GH�UHOHYDQWH�PDUNWSULMV���+HW�YHUVFKLO�WXVVHQ�GH�ZLM]LJLQJHQ�LQ�
�����HQ������EHVWDDW�HU�LQ��GDW�LQ������GH�YHUJRHGLQJHQ�YRRU�PHQVHQ�GLH�YHU]HNHUG�ZDUHQ�
LQ�KHW�]LHNHQIRQGV��YHUDQGHUGHQ��'H]H�ZLM]LJLQJ�ZHUG�JH]LHQ�DOV�HHQ�YHUDQGHULQJ�LQ�GH�HLJHQ�
EHWDOLQJHQ�YDQ�]LHNHQIRQGVYHU]HNHUGHQ���
�

�������������������������������������������������
��³&RPPLVVLRQ�5HFRPPHQGDWLRQ�RI����;,,������RQ�WKH�WUHDWPHQW�LQ�WKH�+DUPRQL]HG�,QGLFHV�RI�&RQVXPHU�
3ULFHV�RI�FHUWDLQ�LVVXHV�FRQFHUQLQJ�KHDOWK�FDUH�UHIRUPV�ZLWKLQ�WKH�IUDPHZRUN�RI�&RXQFLO�5HJXODWLRQ��(&��
��������DQG�VSHFLILF�LPSOHPHQWLQJ�PHDVXUHV�UHODWLQJ�KHUHWR´�
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,Q������ZLM]LJHQ�GDDUHQWHJHQ�GH�YRRUVFKULIWHQ�YRRU�KHW�LQ�DDQPHUNLQJ�NRPHQ�YRRU�HQ�GH�
WRHJDQJ�WRW�GH�VRFLDOH�]LHNWHNRVWHQYHU]HNHULQJ��'H�RQGHU�GH�QLHXZH�EDVLVYHU]HNHULQJ�
YHUVWUHNWH�]RUJ�NRPW�SUDNWLVFK�RYHUHHQ�PHW�GH�GHNNLQJ�LQ������YDQ�GH�
]LHNHQIRQGVYHU]HNHULQJ��(U�LV�GXV�JHHQ�YHUVFKLO�WXVVHQ�HLJHQ�EHWDOLQJHQ�YDQ�
]LHNHQIRQGVYHU]HNHUGHQ�LQ������HQ�HLJHQ�EHWDOLQJHQ�YRRU�PHQVHQ�PHW�HHQ�EDVLVYHU]HNHULQJ�
LQ��������
�
����'H�SULMVRQWZLNNHOLQJ�WXVVHQ�GHFHPEHU������HQ�MDQXDUL������
�
'H�+,&3�LQGH[�YDQ�MDQXDUL������LV�YRRU�KHW�GHHO�YDQ�GH�JH]RQGKHLGV]RUJ�HQ�YHU]HNHULQJ�DOV�
YROJW�EHSDDOG��'H�JH]RQGKHLGV]RUJ�LQ�GH�+,&3�RPYDW�GH�RQGHUGHOHQ�GLH�QLHW�GRRU�GH�
EDVLVYHU]HNHULQJ�ZRUGHQ�JHGHNW��'DW�]LMQ�RQGHU�DQGHUH�HHQ�GHHO�YDQ�GH�PHGLFLMQHQ��
ELMYRRUEHHOG�DQWLFRQFHSWLH�HQ�]HOI]RUJPHGLFLMQHQ��GH�WDQGDUWV��I\VLRWKHUDSLH��JHGHHOWHOLMN���
DOWHUQDWLHYH�JHQHHVZLM]HQ��EULOOHQ�HQ�GHUJHOLMNH��9DQ�GH]H�RQGHUGHOHQ�]LMQ�SULM]HQ�LQ������HQ�
LQ������JHPHWHQ��'H�ZHJLQJVIDFWRUHQ�]LMQ�EHSDDOG�RS�JURQG�YDQ�JHJHYHQV�RYHU�GH�
EHVWHGLQJHQ�DDQ�GH]H�]RUJ�LQ�������
�
9RRU�GH�]LHNWHNRVWHQYHU]HNHULQJ�LQ�GH�+,&3�PRHVW�GH�SULMVRQWZLNNHOLQJ�GHHOV�ZRUGHQ�
JHUDDPG��2S�GH�HHUVWH�SODDWV�ZHUGHQ�GH�KXLGLJH�DDQYXOOHQGH�YHU]HNHULQJVSDNNHWWHQ�LQ�GH]H�
YRUP�QLHW�DDQJHERGHQ�LQ�������,Q�RYHUOHJ�PHW�YHU]HNHULQJVPDDWVFKDSSLMHQ�]LMQ�UDPLQJHQ�
JHPDDNW�YRRU�KHW�YHUVFKLO�LQ�SULMVQLYHDX�YDQ�DDQYXOOHQGH�SDNNHWWHQ�PHW�YHUJHOLMNEDUH�
GHNNLQJ��2S�GH�WZHHGH�SODDWV�LV�QRJ�QLHW�EHNHQG�ZHON�GHHO�YDQ�GH�FRQVXPHQWHQ�
DDQYXOOHQGH�YHU]HNHULQJHQ�DIVOXLW�HQ�ZHONH�RQGHUGHOHQ�PHQ�GDQ�YHU]HNHUW��'H�EHVWHGLQJHQ�
DDQ��SDUWLFXOLHUH��DDQYXOOHQGH�YHU]HNHULQJHQ��GLH�GH�JURQGVODJ�YRUPHQ�YRRU�GH�
ZHJLQJVIDFWRUHQ��]LMQ�GDDURP�JHUDDPG��
�
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