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8LWNRPVWHQ�&3,�MDQXDUL������
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%LM�GH�EDVLVYHUOHJJLQJ�YDQ�KHW�FRQVXPHQWHQSULMVLQGH[FLMIHU��&3,��]LMQ�HU�HQNHOH�
ZLM]LJLQJHQ�GRRUJHYRHUG���

(U�LV�HHQ�QLHXZ�ZHJLQJVVFKHPD�VDPHQJHVWHOG�RS�EDVLV�ZDDUYDQ�GH�&3,�ZRUGW�
EHUHNHQG��+LHUELM�KHEEHQ�JRHGHUHQ�HQ�GLHQVWHQ�HHQ�DQGHU�JHZLFKW�JHNUHJHQ�HQ�
KHEEHQ�ELMEHKRUHQGH�SULMVRQWZLNNHOLQJHQ�PHHU�RI�PLQGHU�LQYORHG�RS�GH�&3,���

%LM�GH�NLQGHURSYDQJ�ZRUGW�DOOHHQ�GH�SULMV�JHPHWHQ�GLH�RXGHUV�EHWDOHQ�YRRU�GH�
NLQGHURSYDQJ��'H�ELMGUDJHQ�YDQ�GH�RYHUKHLG�RI�YDQ�GH�ZHUNJHYHU�ZRUGHQ�QLHW�
YHUUHNHQG�PHW�GH]H�SULMV���

7HQ�VORWWH�ZRUGW�LQ�KHW�QLHXZH�PDQGMH�YDQ�GH�&3,�RRN�UHNHQLQJ�JHKRXGHQ�PHW�GH�
PHGLVFKH�]RUJ�GLH�QLHW�RQGHU�GH�EDVLVYHU]HNHULQJ�YDOW�]RDOV�GH�DDQYXOOHQGH�]RUJ�
YHU]HNHULQJ���

'H]H�ZLM]LJLQJHQ�KHEEHQ�LQYORHG�RS�GH�XLWNRPVWHQ�YDQ�KHW�FRQVXPHQWHQSULMVLQ�
GH[FLMIHU��,Q�GH]H�QRWLWLH�ZRUGW�EHVFKUHYHQ�ZHON�HIIHFW�GH�JHQRHPGH�ZLM]LJLQJHQ�
RS�KHW�LQIODWLHFLMIHU�KHEEHQ��

+HW�QLHXZH�ZHJLQJVVFKHPD�QD�GH�EDVLVYHUOHJJLQJ�]RUJW�YRRU�HHQ�XLWNRPVW�GLH�
RQJHYHHU�����SURFHQWSXQW�ODJHU�OLJW��'H�YHUDQGHUGH�EHKDQGHOLQJ�YDQ�NLQGHURS�
YDQJ�HQ�GH�XLWEUHLGLQJ�YDQ�KHW�EHUHLN�PHW�HHQ�GHHO�YDQ�GH�]RUJYHU]HNHULQJHQ�
KHEEHQ�HFKWHU�HHQ�YHUKRJHQG�HIIHFW�RS�KHW�LQIODWLHFLMIHU�YDQ�RQJHYHHU�����SUR�
FHQWSXQW��3HU�VDOGR�KHEEHQ�GH�GRRUJHYRHUGH�ZLM]LJLQJHQ�YDQDI�MDQXDUL�HHQ�RS�
ZDDUWV�HIIHFW�RS�KHW�LQIODWLHFLMIHU�YDQ�����SURFHQWSXQW��

:HJLQJVVFKHPD�

+HW�HIIHFW�YDQ�GH�EDVLVYHUOHJJLQJ�RS�KHW�LQIODWLHFLMIHU�LV�EHUHNHQG��+HW�YHUVFKLO�LV�
HHQ�GDOLQJ�PHW�����SURFHQWSXQW�YDQ�KHW�LQIODWLHFLMIHU�GRRU�GH�LQJHYRHUGH�EDVLVYHU�
OHJJLQJ�HQ�YRRUDO�GRRU�KHW�QLHXZH�ZHJLQJVVFKHPD���

%HODQJULMNH�RQGHUGHOHQ�KLHUYDQ�]LMQ��

• +HW�YHUVFKLO�LV�YRRU�HHQ�JURRW�GHHO�ELM�GH�DUWLNHOJURHS��³UHFUHDWLH�HQ�FXO�
WXXU´�WHUXJ�WH�YLQGHQ�������SURFHQWSXQW���'DDU�]LMQ�YRRUDO�GH�ZHJLQJHQ�
YRRU�FRPSXWHUV��79��YLGHR�HQ�IRWR�DSSDUDWXXU�GHEHW�DDQ��

• +HW�YHUPLQGHUGH�JHEUXLN�YDQ�JDV�]RUJW�YRRU�HHQ�����SURFHQWSXQW�ODJHUH�
LQIODWLH��

• 'H�DUWLNHOJURHS�FRPPXQLFDWLH�KHHIW�HHQ�HIIHFW�YDQ������SURFHQWSXQW��'LW�
NRPW�GRRU�HHQ�WRHQHPHQG�EHODQJ�YDQ�WHOHIRQLH�HQ�LQWHUQHW�GLH�JHSDDUG�
JDDW�PHW�HHQ�SULMVGDOLQJ�YRRU�GH]H�GLHQVWHQ��

�
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.LQGHURSYDQJ�

'H�DQGHUH�EHKDQGHOLQJ�YDQ�GH�NLQGHURSYDQJ�]RUJW�YRRU�RQJHYHHU�����SURFHQWSXQW�
KRJHUH�LQIODWLH��'LW�ZRUGW�YHURRU]DDNW�GRRU�GH�XLWEUHLGLQJ�YDQ�GH�RYHUKHLGVELM�
GUDJH�DDQ�GH�NRVWHQ�YDQ�NLQGHURSYDQJ��'H]H�ZRUGW�GHHOV�JHILQDQFLHUG�XLW�HHQ�
KHIILQJ�ELM�EHGULMYHQ��9RRUKHHQ�ZHUGHQ�GH�RYHUKHLGVELMGUDJH�HQ�GH�ZHUNJHYHUV�
ELMGUDJH�DIJHWURNNHQ�YDQ�GH�SULMV�GLH�GRRU�GH�FRQVXPHQW�YRRU�NLQGHURSYDQJ�ZHUG�
EHWDDOG��'H]H�ELMGUDJHQ�ZRUGHQ�QX�YHUGLVFRQWHHUG�LQ�GH�LQNRPHQVVWDWLVWLHNHQ�HQ�
QLHW�PHHU�LQ�GH�&3,��

0HGLVFKH�]RUJ�

+HW�RSQHPHQ�YDQ�GH�DDQYXOOHQGH�]RUJYHU]HNHULQJ�LQ�GH�&3,�]RUJW�YRRU�����SUR�
FHQWSXQW�KRJHUH�LQIODWLH��'LW�LV�HHQ�JHYROJ�YDQ�HHQ�SULMVVWLMJLQJ�YDQ�����SURFHQW�
ELM�HHQ�ZHJLQJ�YDQ�RQJHYHHU�����SURFHQW��'H�LQYORHG�YDQ�GH�XLWEUHLGLQJ�YDQ�GH�
JH]RQGKHLGV]RUJ�PHW�GH�QLHW�YHU]HNHUGH�]RUJ�EXLWHQ�KHW�EDVLVSDNNHW�LV�PLQLPDDO��

,QIODWLHFLMIHU�

'H�LQIODWLH�VWLMJW�WXVVHQ�GHFHPEHU������HQ�MDQXDUL������YDQ�����SURFHQW�QDDU�����
SURFHQW��'LW�LV�GH�UHVXOWDQWH�YDQ�SULMVRQWZLNNHOLQJHQ�HQ�GH�ZLM]LJLQJHQ�LQ�GH�&3,�
]RDOV�ERYHQ�EHVFKUHYHQ��

%HODQJULMNVWH�RRU]DNHQ�]LMQ��

� &RQVXPSWLHJHERQGHQ�EHODVWLQJHQ�HQ�RYHUKHLGVGLHQVWHQ��'H�ELMGUDJH�DDQ�
GH�LQIODWLH�ORRSW�PHW�����SURFHQWSXQW�RS�YDQ������QDDU������SURFHQWSXQW��
+HW�LV�PHW�QDPH�KHW�HIIHFW�YDQ�GH�DIVFKDIILQJ�YDQ�KHW�JHEUXLNHUVGHHO�
2=%��,Q�KHHO������KDG�GLW�HHQ�YHUODJHQG�HIIHFW�RS�KHW�LQIODWLHFLMIHU��9DQ�
DI������LV�GLW�HIIHFW�QLHW�PHHU�DDQZH]LJ�RPGDW�KHW�SULMVQLYHDX�ZRUGW�YHU�
JHOHNHQ�PHW�GH�]HOIGH�SHULRGH�YDQ�KHW�YRRUOLJJHQGH�MDDU��

� GH ZLM]LJLQJHQ�LQ�GH�&3,�YDQ�]RUJYHU]HNHULQJ�HQ�NLQGHURSYDQJ�]RUJHQ�
YRRU�����SURFHQWSXQW�KRJHUH�LQIODWLH�

'DDU�WHJHQRYHU�VWDDQ�YHUVFKLOOHQGH�YHUODJHQGH�HIIHFWHQ�RS�GH�LQIODWLH�

� GH SULMVRQWZLNNHOLQJ�YDQ�YRHGLQJVPLGGHOHQ�HQ�DOFRKROYULMH�GUDQNHQ�
]RUJW�YRRU�HHQ�GDOLQJ�PHW�����SURFHQWSXQW�

� GH DIVFKDIILQJ�YDQ�GH�0(3�]RUJW�YRRU�HHQ�GDOLQJ�YDQ�����SURFHQWSXQW�

� GH LQGH[�YRRU�³9HUYRHU´�GDDOW�GH]H�PDDQG�YRRUDO�GRRU�ODJHUH�EHQ]LQH�
SULM]HQ��'H�ELMGUDJH�YDQ�DXWREUDQGVWRIIHQ�GDDOW�PHW�����SURFHQWSXQW��'H�
ELMGUDJH�DDQ�GH�LQIODWLH�YDQ�GH�WRWDOH�JURHS�YHUYRHU�GDDOW�PHW�ELMQD�
����SURFHQWSXQW��

� 'H�ELMGUDJH�DDQ�GH�LQIODWLH�YDQ�³FRPPXQLFDWLH´�GDDOW�PHW�ELMQD�
����SURFHQWSXQW��'H�GDOLQJ�YDQ�WHOHFRP�HQ�GHUJHOLMNH�KHHIW�HHQ�JURWHU�HI�
IHFW�GDQ�GH�VWLMJLQJ�YDQ�GH�SRVWWDULHYHQ��

�


