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+HW� &%6� SXEOLFHHUW� LHGHUH�PDDQG� KHW� LQIODWLHFLMIHU�� 'LW� FLMIHU� ODDW� GH� SULMVVWLMJLQJ� ]LHQ� YDQ� HHQ� SDNNHW�
JRHGHUHQ� HQ� GLHQVWHQ� GDW� GH� JHPLGGHOGH� FRQVXPSWLH� YDQ� DOOH� 1HGHUODQGHUV� YHUWHJHQZRRUGLJW�� 'H�
JHPLGGHOGH�1HGHUODQGHU�EHVWDDW�HFKWHU�QLHW�HQ�ZDDUVFKLMQOLMN�LV�HU�QLHPDQG�WH�YLQGHQ�GLH�SUHFLHV�KHW]HOIGH�
SDNNHW� FRQVXPHHUW� DOV� ZDDURS� GH� &RQVXPHQWHQSULMVLQGH[� �&3,�� LV� JHEDVHHUG��:DW� EHWHNHQW� GLW� DOV� XZ�
HLJHQ�FRQVXPSWLHSDNNHW�HU�KHHO�DQGHUV�XLW]LHW"�+RH�]RX�KHW�LQIODWLHFLMIHU�HUXLW�]LHQ�DOV�KHW�ZDV�JHEDVHHUG�
RS�XZ�XLWJDYHQSDWURRQ"�
�
'H]H�YUDJHQ�]LMQ�QLHW�H[DFW�WH�EHDQWZRRUGHQ�RPGDW�GDDUYRRU�]HHU�JHGHWDLOOHHUGH�LQIRUPDWLH�QRGLJ�LV�RYHU�
XZ� XLWJDYHQSDWURRQ�� 0HW� GH� SHUVRRQOLMNH� LQIODWLHFDOFXODWRU�� NXQW� X� HFKWHU� ZHO� LQ� JURWH� OLMQHQ� XZ�
FRQVXPSWLHSDWURRQ�RSJHYHQ�RP�]R�HHQ�LQGLFDWLH�WH�NULMJHQ�YDQ�GH�JHPLGGHOGH�MDDUOLMNVH�SULMVVWLMJLQJ�GLH�
KRRUW�ELM�XZ�HLJHQ�FRQVXPSWLHSDNNHW��'H�SHUVRRQOLMNH� LQIODWLH�ZRUGW�PHW�GH]HOIGH�SULMVLQGLFHV�EHUHNHQG�
DOV�GH�RIILFLsOH� LQIODWLH��+HW�YHUVFKLO� LV�GDW�GH�RQGHUVFKHLGHQ�FRQVXPSWLHFDWHJRULHsQ�HHQ�DQGHUH�ZHJLQJ�
KHEEHQ���
�

+RH�ZHUNW�GH�JHZRQH�&RQVXPHQWHQSULMVLQGH["�
+HW� RIILFLsOH� LQIODWLHFLMIHU� ZRUGW� EHUHNHQG� GRRU� YDQ� RQJHYHHU� ��� GXL]HQG� DUWLNHOHQ� PDDQGHOLMNV� GH�
SULMVRQWZLNNHOLQJ� WH� PHWHQ�� YDULsUHQG� YDQ� EURRG� HQ� NRIILH� LQ� GH� VXSHUPDUNW� WRW� EHQ]LQH�� KXXU� YDQ�
ZRQLQJHQ�HQ�DOOHUOHL�VRRUWHQ�GLHQVWYHUOHQLQJ��3HU�DUWLNHO�ZRUGW�HHQ�SULMVLQGH[�EHUHNHQG��'H�DUWLNHOHQ�]LMQ�
LQJHGHHOG� QDDU� RQGHUGHOHQ� �EHVWHGLQJVFDWHJRULHsQ��� 2RN� YRRU� GH]H� RQGHUGHOHQ� ZRUGW� HHQ� SULMVLQGH[�
EHUHNHQG��� $OOH� RQGHUGHOHQ� KHEEHQ� HHQ� UHODWLHI� EHODQJ� �JHZLFKW��� JHEDVHHUG� RS� KHW� JHPLGGHOGH�
XLWJDYHQSDWURRQ�YDQ�DOOH�1HGHUODQGVH�KXLVKRXGHQV���+RH�PHHU� HU� JHPLGGHOG� DDQ�HHQ�RQGHUGHHO�EHVWHHG�
ZRUGW�� KRH� ]ZDDUGHU� KHW� PHHWHOW� LQ� GH� &3,��0HW� EHKXOS� YDQ� GH� JHZLFKWHQ� HQ� GH� SULMVLQGLFHV� YDQ� DOOH�
RQGHUGHOHQ�ZRUGW�XLWHLQGHOLMN�GH�&3,�EHUHNHQG��
�
'H�JHZLFKWHQ�YDQ�GH�EHVWHGLQJVFDWHJRULHsQ�]LMQ�YDQ�JURRW�EHODQJ�ELM�GH�EHSDOLQJ�YDQ�GH�&3,��2PGDW�GH�
&3,�HHQ�JHPLGGHOG�SULMVQLYHDX�YRRU�DOOH�1HGHUODQGHUV�ZHHUJHHIW��PRHW�GH�YHUGHOLQJ�YDQ�JHZLFKWHQ�RYHU�
GH� EHVWHGLQJVFDWHJRULHsQ� RYHUHHQ� NRPHQ� PHW� ZDW� GH� EHYRONLQJ� HU� JHPLGGHOG� DDQ� XLWJHHIW�� +HW�
FRQVXPSWLHSDWURRQ�YDQ�GH�&3,�NRPW�GXV�LQ�GH�PHHVWH�JHYDOOHQ�QLHW�RYHUHHQ�PHW�KHW�FRQVXPSWLHSDWURRQ�
YDQ�HHQ�LQGLYLGXHHO�KXLVKRXGHQ��1DDUPDWH�XZ�HLJHQ�EHVWHGLQJVSDWURRQ�PHHU�DIZLMNW�YDQ�KHW�JHPLGGHOGH�
EHVWHGLQJVSDWURRQ�GDW�JHEUXLNW�ZRUGW� LQ�GH�&3,��NDQ�RRN�XZ�SHUVRRQOLMNH�LQIODWLH�PHHU�DIZLMNHQ�YDQ�GH�
RIILFLsOH�LQIODWLH��
�

+RH�ZHUNW�GH�SHUVRRQOLMNH�LQIODWLHFDOFXODWRU"�
0HW� GH� SHUVRRQOLMNH� LQIODWLHFDOFXODWRU� NXQW� X� GH� µLQIODWLH¶� VFKDWWHQ� GLH� KRRUW� ELM� XZ� HLJHQ�
FRQVXPSWLHSDWURRQ��'DW�GRHW�X�GRRU�LQ�WH�YXOOHQ�KRHYHHO�X�NZLMW�EHQW�DDQ�EHSDDOGH�EHVWHGLQJVFDWHJRULHsQ��
+LHUPHH� ZRUGHQ� YHUYROJHQV� GH� JHZLFKWHQ� LQ� GH� EHUHNHQLQJ� DDQJHSDVW� WHQ� RS]LFKWH� YDQ� GH� RIILFLsOH�
LQIODWLH�� $OV� X� ELMYRRUEHHOG� QLHW� URRNW�� YXOW� X� �� HXUR� LQ� ELM� GH� FDWHJRULH� 7DEDN�� +HW� JHZLFKW� YDQ� GH�
WDEDNVDUWLNHOHQ�ZRUGW�GDQ�LQ�GH�EHUHNHQLQJ�RS���JH]HW��
�

�������������������������������������������������
�� 'H� JHPLGGHOGH� SULMVVWLMJLQJ� GLH� KRRUW� ELM� XZ� HLJHQ� XLWJDYHQSDWURRQ� ZRUGW� LQ� GLW� DUWLNHO� µSHUVRRQOLMNH� LQIODWLH¶�
JHQRHPG�� 7XVVHQ� DDQKDOLQJVWHNHQV� JHSODDWVW� RPGDW� LQIODWLH� SHU� GHILQLWLH� HHQ� EHJULS� LV� GDW� EHWUHNNLQJ� KHHIW� RS� GH�
EHYRONLQJ�DOV�JHKHHO�HQ�GXV�QLHW�SHUVRRQOLMN�NDQ�]LMQ��
��ELMODJH����RQGHUGHHO���JHHIW�HHQ�YRRUEHHOG�YDQ�KRH�GH�RSERXZ�YDQ�GH�RQGHUGHOHQ�HUXLW�]LHW�
��'LW�XLWJDYHQSDWURRQ�LV�JHEDVHHUG�RS�FRQVXPSWLHFLMIHUV�YDQ�GH�1DWLRQDOH�UHNHQLQJHQ��
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'H�&3,�ZRUGW�EHUHNHQG�PHW�EHKXOS�YDQ�HHQ�JURRW�DDQWDO�EHVWHGLQJVFDWHJRULHsQ��2PGDW�KHW�WH�YHHO�WLMG�]RX�
NRVWHQ�RP�YRRU�DOOH�RQGHUGHOHQ�WH�VFKDWWHQ�KRH�YHHO�X�HUDDQ�XLWJHHIW��LV�KHW�DDQWDO�FDWHJRULHsQ�ZDDUYRRU�X�
HHQ� EHGUDJ� PRHW� VFKDWWHQ� LQ� GH� SHUVRRQOLMNH� LQIODWLHFDOFXODWRU� EHSHUNW� JHKRXGHQ�� 2P� XZ� SHUVRRQOLMNH�
LQIODWLH�H[DFW�WH�EHSDOHQ�LV�YHHO�PHHU�LQIRUPDWLH�EHQRGLJG�RYHU�XZ�FRQVXPSWLHJHGUDJ��+HW�LV�QDPHOLMN�RRN�
YDQ�EHODQJ�KRHYHHO�X�YDQ�ZHONH�DUWLNHOHQ�SUHFLHV�DDQVFKDIW�HQ�RRN�KHW�VRRUW�ZLQNHOV�ZDDU�X�]H�NRRSW��+HW�
LV�LQ�GH�SUDNWLMN�QLHW�PRJHOLMN�DO�GH]H�LQIRUPDWLH�LQ�HHQ�FDOFXODWRU�WH�YHUZHUNHQ��
�

7RHOLFKWLQJ�RS�GH�LQYXOFDWHJRULHsQ�
'H�EHUHNHQLQJVZLM]H�YDQ�GH�SHUVRRQOLMNH�LQIODWLH�LV�LQ�JURWH�OLMQHQ�JHOLMN�DDQ�GLH�YDQ�GH�RIILFLsOH�LQIODWLH�HQ�
PDDNW� JHEUXLN� YDQ� GH]HOIGH� SULMVLQGLFHV�� 'LW� EHWHNHQW� GDW� GH� EHUHNHQLQJ� ]RYHHO� PRJHOLMN� RS� GH]HOIGH�
PDQLHU�ZRUGW�JHGDDQ��'H�LQYXOFDWHJRULHsQ�]LMQ�DOV�YROJW�LQJHGHHOG��
�

��� )UHTXHQWH� XLWJDYHQ� �0DDQGHOLMNVH� XLWJDYHQ� DDQ��� GLW� ]LMQ� XLWJDYHQ� ZDDUDDQ� GH� PHHVWH�
FRQVXPHQWHQ�PDDQGHOLMNV�RI� HHQV� LQ� GH� SDDU�PDDQGHQ� JHOG� XLWJHYHQ�� ]RDOV� YRHGVHO�� NOHGLQJ� HQ�
DXWREUDQGVWRIIHQ��

��� 0LQGHU�IUHTXHQWH�XLWJDYHQ��-DDUOLMNVH�XLWJDYHQ�DDQ���GLW�]LMQ�XLWJDYHQ�GLH�QRUPDDO�JHVSURNHQ�QLHW�
PDDQGHOLMNV�ZRUGHQ�JHGDDQ��HQ�ZDDUYRRU�KHW�PDNNHOLMNHU�LV�HHQ�VFKDWWLQJ�WH�PDNHQ�RS�MDDUEDVLV��
9RRUEHHOGHQ�]LMQ��DOO�LQFOXVLYH��YDNDQWLHV��YOLHJUHL]HQ�HQ�XLWJDYHQ�DDQ�NLQGHURSYDQJ��

��� ,QFLGHQWHOH�XLWJDYHQ��8LWJDYHQ�GH�ODDWVWH�YLMI�MDDU�DDQ���XLWJDYHQ�GLH�PHQ�QRUPDDO�JHVSURNHQ�QLHW�
LHGHU� MDDU� GRHW�� 7H� GHQNHQ� YDOW� DDQ� JURWH� KXLVKRXGHOLMNH� DSSDUDWXXU�� PHXELODLU� HQ� DXGLR�� HQ�
YLGHRDSSDUDWXXU��9RRU�GH]H�XLWJDYHQ�ZRUGW�X�JHYUDDJG�HHQ�VFKDWWLQJ�WH�PDNHQ�YDQ�XZ�XLWJDYHQ�
JHGXUHQGH�GH�ODDWVWH�YLMI�MDDU��

��� :DDUGHEHGUDJHQ��YRRU�NRRSZRQLQJHQ�GLHQW�X�GH�:2=�ZDDUGH�HQ�YRRU�DXWR¶V�GH�DDQNRRSZDDUGH�
HQ�YHUZDFKWH�OHYHQVGXXU�RS�WH�JHYHQ��'LW�ODDWVWH�ZRUGW�KLHURQGHU�QDGHU�WRHJHOLFKW��

�
,Q� GH� EHUHNHQLQJ� ZRUGHQ� DOOH� EHGUDJHQ� RPJHUHNHQG� QDDU� PDDQGHOLMNVH� XLWJDYHQ�� +LHURS� ZRUGHQ�
YHUYROJHQV�GH�SHUVRRQOLMNH�ZHJLQJHQ�JHEDVHHUG��(HQ�NRUWH�WRHOLFKWLQJ�RS�HQNHOH�LQYXOFDWHJRULHsQ��
�
2YHULJH�XLWJDYHQ�
�
1LHW�DOOH�XLWJDYHQ�NXQQHQ�ZRUGHQ�LQJHYXOG�LQ�GH�OLMVW��'DDURP�ZRUGW�X�JHYUDDJG�HHQ�VFKDWWLQJ�WH�PDNHQ�
YDQ� GH� RYHULJH� XLWJDYHQ�� SHU� PDDQG� EHUHNHQG�� +LHURQGHU� YDOOHQ� ]HHU� GLYHUVH� ]DNHQ� DOV�
FRQVXPSWLHJHERQGHQ� EHODVWLQJHQ��� YHU]HNHULQJHQ� �PHW� XLW]RQGHULQJ� YDQ� GH� EDVLVYHU]HNHULQJ� WHJHQ�
]LHNWHNRVWHQ�� GH]H� EHKRRUW� QLHW� WRW� KHW� EHUHLN� YDQ� GH� &3,��� UHFUHDWLH�� GURJLVWHULMDUWLNHOHQ� HQ� HLJHQ�
EHWDOLQJHQ�DDQ�JH]RQGKHLGV]RUJ��YRRU�HHQ�RYHU]LFKW�YDQ�DOOH�RQGHUGHOHQ�YDQ�GH�&3,�GLH�KLHU�WRW�RYHULJH�
XLWJDYHQ� ZRUGHQ� EHUHNHQG� ]LH� ELMODJH� ���� 2PGDW� KHW� YRRU� GH� PHHVWH� PHQVHQ� QLHW� HHQYRXGLJ� ]DO� ]LMQ�
KLHUYDQ�HHQ�UHDOLVWLVFKH� LQVFKDWWLQJ� WH�PDNHQ��ZRUGW�GRRU�GH�SHUVRRQOLMNH�LQIODWLHFDOFXODWRU�HHQ�LQGLFDWLH�
KLHUYRRU�EHUHNHQG��,Q�KHW�ZHHJVFKHPD�YDQ�GH�&3,�KHEEHQ�GH�XLWJDYHQ�GLH�RQGHU�RYHULJH�XLWJDYHQ�]RXGHQ�
YDOOHQ�HHQ�JHZLFKW�YDQ����SURFHQW��GLW�NRPW�RYHUHHQ�PHW�ZDW�GH�JHPLGGHOGH�FRQVXPHQW�HUDDQ�EHVWHHGW��8�
NULMJW�GDQ�DOV�LQGLFDWLH�HHQ�EHGUDJ�GDW�RYHUHHQNRPW�PHW����SURFHQW�YDQ�GH�WRWDOH�PDDQGHOLMNVH�XLWJDYHQ��
�
6RFLDOH�EHVFKHUPLQJ�
�
+HW�RQGHUGHHO�VRFLDOH�EHVFKHUPLQJ�EHVWDDW�LQ�GH�&3,�XLW�XLWJDYHQ�DDQ�NLQGHURSYDQJ�HQ�DDQ�$:%=�]RUJ��
%LM�GH�NLQGHURSYDQJ�ZRUGW�LQ�GH�&3,�GH�EUXWRSULMV�JHPHWHQ��'LW�KRXGW�LQ�GDW�GH�SULMV�LQFOXVLHI�ELMGUDJHQ�
YDQ�ZHUNQHPHU�HQ�RYHUKHLG�PRHW�ZRUGHQ�RSJHJHYHQ��%LM�$:%=�]RUJ�JDDW�KHW�MXLVW�RP�HLJHQ�ELMGUDJHQ��
GXV�RP�GDWJHQH�GDW�PHQ�]HOI�EHWDDOW��
�
�������������������������������������������������
��'LW�]LMQ�ULRROEHODVWLQJ��DIYDOVWRIIHQKHIILQJ��]XLYHULQJVKHIILQJ�HQ�KRQGHQEHODVWLQJ�
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:2=�ZDDUGH�NRRSZRQLQJ�
�
,Q�GH�&3,�ZRUGW�GH�SULMVRQWZLNNHOLQJ�YDQ�NRRSZRQLQJHQ�QLHW�GLUHFW�PHHJHQRPHQ��,Q�SODDWV�GDDUYDQ�ZRUGW�
HHQ�VFKDWWLQJ�JHPDDNW�YDQ�ZDW�GH�KXXU�]RX�EHGUDJHQ�DOV�GH�ZRQLQJ�HHQ�KXXUZRQLQJ�]RX�]LMQ�JHZHHVW��,Q�
GH� SHUVRRQOLMNH� LQIODWLHFDOFXODWRU� ZRUGW� RRN� HHQ� VFKDWWLQJ� JHPDDNW� YDQ� GH� ILFWLHYH� KXXU� YRRU�
NRRSZRQLQJHQ� RS� EDVLV� YDQ� GH� :2=�ZDDUGH�� 'H� VFKDWWLQJ� LV� JHEDVHHUG� RS� HHQ� VHW� KXXUZRQLQJHQ�
ZDDUYRRU�]RZHO�GH�PDDQGHOLMNVH�KXXU�DOV�GH�:2=�ZDDUGH�EHNHQG�LV��
�
$XWR¶V�
�
'H�ZHJLQJ� YDQ� QLHXZH� DXWR¶V� LV� LQ� GH�&3,� DQGHUV� GDQ� GLH� YDQ� WZHHGHKDQGVDXWR¶V��9DQ� QLHXZH� DXWR¶V�
ZRUGW� KHW� WRWDOH� DDQNRRSEHGUDJ� LQ� GH� ZHJLQJ� PHHJHQRPHQ�� 9RRU� WZHHGHKDQGVDXWR¶V� ZRUGW� DOOHHQ� GH�
PDUJH�RS�GH�DXWR¶V�GLH�GH�GHDOHUV�YHUGLHQHQ�LQ�GH�ZHJLQJ�PHHJHQRPHQ��7ZHHGHKDQGVDXWR¶V�GLH�QLHW�YLD�
GHDOHUV�JHNRFKW�ZRUGHQ�YDOOHQ�QLHW�RQGHU�GH�&3,��
�
'DDUQDDVW� GLHQW� X� DDQ� WH� JHYHQ� KRH� ODQJ� X�PHW� HHQ� DXWR� GRHW� DOYRUHQV� KHP�YDQ� GH� KDQG� WH� GRHQ� RI� WH�
YHUNRSHQ��$OV�X�PHHUGHUH�DXWR¶V�LQ�EH]LW�KHHIW�PRHW�X�KHW�WRWDOH�DDQNRRSEHGUDJ�RSJHYHQ�YDQ�DOOH�DXWR¶V�
VDPHQ�HQ�GH�JHPLGGHOGH�YHUZDFKWH�OHYHQVGXXU��$OV�LHPDQG�ELMYRRUEHHOG���QLHXZ�JHNRFKWH�DXWR¶V�LQ�EH]LW�
KHHIW�YDQ�EHLGH����GXL]HQG�HXUR�HQ�YHUZDFKW�PHW�GH�HQH�YLMI�MDDU�HQ�PHW�GH�DQGHUH�]HYHQ�MDDU�WH�GRHQ��GDQ�
PRHW�GXV�HHQ�EHGUDJ�YDQ����GXL]HQG�HXUR�ZRUGHQ�RSJHJHYHQ�HQ�HHQ�YHUZDFKW�DDQWDO�MDDU�YDQ�]HV��
�

(HQ�YRRUEHHOG�
%LM� KHW� VWDUWHQ� YDQ� GH� SHUVRRQOLMNH� LQIODWLHFDOFXODWRU� ]LMQ� GH� LQJHYXOGH� EHGUDJHQ� ]R� LQJHVWHOG� GDW� GH�
SHUVRRQOLMNH� LQIODWLH� YRRU� GH� MDUHQ� WRW� HQ� PHW� ����� VDPHQYDOW� PHW� GH� RIILFLsOH� LQIODWLH�� $FKWHU� LHGHUH�
FDWHJRULH�YHUVFKLMQW�ELM�KHW�LQYXOOHQ�HHQ�SOXVWHNHQ��HHQ�PLQWHNHQ�RI�QLHWV��(HQ�SOXVWHNHQ��PLQWHNHQ��JHHIW�
DDQ�GDW�X�QDDU�YHUKRXGLQJ� �SURFHQWXHHO��PHHU� �PLQGHU��XLWJHHIW�DDQ�HHQ�FDWHJRULH�GDQ�ZDW� LQ�GH�&3,� LV�
RSJHQRPHQ��$OV�HU�QLHWV�VWDDW�LV�KHW�SHUFHQWDJH�JHOLMN��,Q�KHW�YRRUEHHOG�JHHIW�X�GXV�SURFHQWXHHO�PHHU�XLW�
DDQ� OHYHQVPLGGHOHQ� HQ� ZRQLQJKXXU�� 'DDUGRRU� JHHIW� X� DXWRPDWLVFK� UHODWLHI� PLQGHU� XLW� DDQ� DOOH� DQGHUH�
FDWHJRULHsQ��
�
�
�
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���,QYXOYHOG�

�
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$OV� X� ELMYRRUEHHOG� ELM� GH� FDWHJRULH� /HYHQVPLGGHOHQ� HQ� :RQLQJKXXU� YHHO� PHHU� LQYXOW� �ILJXXU� ���
ELMYRRUEHHOG� �� ���� HXUR� YRRU� EHLGH� FDWHJRULHsQ��� NULMJHQ� GH]H� FDWHJRULHsQ� HHQ� KRJHUH� ZHJLQJ� LQ� GH�
EHUHNHQLQJ� YDQ� GH� SHUVRRQOLMNH� LQIODWLH�� %LM� LHGHU� EHGUDJ� GDW� X� LQYXOW� ZRUGW� GH� SHUVRRQOLMNH� LQIODWLH�
RSQLHXZ�EHUHNHQG���
�
���,QIODWLH��SHUVRRQOLMN�HQ�RIILFLHHO��

�
�
�
,Q� GLW� YRRUEHHOG� NRPW� GH�SHUVRRQOLMNH� LQIODWLH� LQ� ����� JHPLGGHOG� LHWV� ODJHU� XLW� GDQ� GH� RIILFLsOH� LQIODWLH�
�ILJXXU�����,Q������]RX�GH�SHUVRRQOLMNH�LQIODWLH�HFKWHU�HHQ�VWXN�ODJHU�OLJJHQ��'LW�NRPW�GRRU�GH�SULM]HQVODJ�
LQ�GH�VXSHUPDUNWHQ�GHVWLMGV��/HYHQVPLGGHOHQ�KHEEHQ�LQ�GH]H�YRRUEHHOGEHUHNHQLQJ�HHQ�YHHO�KRJHUH�ZHJLQJ�
GDQ� LQ� GH� &3,� ZDDUGRRU� GH� SULMVRQWZLNNHOLQJHQ� YDQ� YRHGLQJ� LQ� GH� SHUVRRQOLMNH� LQIODWLH� YHHO� ]ZDDUGHU�
PHHZHJHQ��
�
$FKWHU�GH�LQYXOFDWHJRULHsQ�NXQW�X��GRRU�RS�GH�NQRS�%LMGUDJH�WRQHQ�WH�NOLNNHQ��GH�NRORP�%LMGUDJH�ODWHQ�
YHUVFKLMQHQ�� +LHULQ� ZRUGW� EHUHNHQG� LQ� KRHYHUUH� LHGHUH� FDWHJRULH� ELMGUDDJW� DDQ� KHW� YHUVFKLO� WXVVHQ� GH�
RIILFLsOH� HQ� GH� SHUVRRQOLMNH� LQIODWLH� LQ� ������ ,Q� KHW� YRRUEHHOG� KHEEHQ� GH� KRJHUH� XLWJDYHQ� DDQ�
YRHGLQJVPLGGHOHQ�HHQ�YHUODJHQG�HIIHFW�RS�GH�SHUVRRQOLMNH�LQIODWLH��'LW�NRPW�GRRUGDW�YRHGLQJVPLGGHOHQ�LQ�

�������������������������������������������������
��+HW�LQYXOOHQ�YDQ�HHQ�EHGUDJ�YRRU�GH�FDWHJRULH�:RQLQJKXXU�OHLGW�HU�DXWRPDWLVFK�WRH�GDW�GH�FDWHJRULH�:2=�ZDDUGH�
NRRSZRQLQJ�RS�QXO�ZRUGW�JH]HW�RPGDW�GH�EHUHNHQLQJ�HU�VWDQGDDUG�YDQXLW�JDDW�GDW�X�QLHW�]RZHO�LQ�HHQ�KXXU��DOV�LQ�HHQ�
NRRSZRQLQJ�ZRRQW��
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�����PLQGHU�LQ�SULMV�]LMQ�JHVWHJHQ�GDQ�GH�LQIODWLH��'H�KRJHUH�XLWJDYHQ�YRRU�KXXU�KHEEHQ�HHQ�YHUKRJHQG�
HIIHFW�RS�GH�LQIODWLH��GH�JHPLGGHOGH�VWLMJLQJ�YDQ�GH�ZRQLQJKXXU�ODJ�LQ������GDQ�RRN�KRJHU�GDQ�GH�LQIODWLH�
�����SURFHQW�WHJHQ�����SURFHQW���
�

,QWHUSUHWDWLH�YDQ�GH�UHVXOWDWHQ�
'H� SHUVRRQOLMNH� LQIODWLHFDOFXODWRU� LV� EHGRHOG� RP� JHEUXLNHUV� WH� ODWHQ� ]LHQ� GDW� GH� JHZLFKWHQ� YDQ�
FRQVXPSWLHRQGHUGHOHQ�HHQ�EHODQJULMNH�URO�VSHOHQ�ELM�KHW�EHUHNHQHQ�YDQ�GH�LQIODWLH��'H�FDOFXODWRU�LV�HFKWHU�
QLHW�JHVFKLNW�YRRU�KHW�PDNHQ�YDQ�H[DFWH�EHUHNHQLQJHQ��'LW�KHHIW�WH�PDNHQ�PHW�GH�YROJHQGH�]DNHQ��
�

D�� 'H� LQGLYLGXHOH� FRQVXPSWLH� NDQ� DOOHHQ� RS� KRRIGOLMQHQ� ZRUGHQ� LQJHYXOG�� 2P� GH� SHUVRRQOLMNH�
LQIODWLH�H[DFW�WH�EHUHNHQHQ�LV�YHHO�JHGHWDLOOHHUGH�LQIRUPDWLH�QRGLJ��

E�� 'H�EHUHNHQLQJ�YRRU������HQ�ODWHUH�MDUHQ�LV�QLHW�H[DFW�JHOLMN�DDQ�GLH�YDQ�GH�&3,��
F�� 'H�GRRU�GH�JHEUXLNHU�LQJHYXOGH�EHGUDJHQ�]LMQ�PHHVWDO�JURYH�VFKDWWLQJHQ��

�
$DQ�GH�XLWNRPVWHQ�YDQ�GH�SHUVRRQOLMNH�LQIODWLHFDOFXODWRU�NXQQHQ�GDQ�RRN�JHHQ�UHFKWHQ�RQWOHHQG�ZRUGHQ���
�
$OV�X� VXJJHVWLHV�KHEW�YRRU�YHUEHWHULQJ�YDQ�GH�SHUVRRQOLMNH� LQIODWLHFDOFXODWRU�GDQ�NXQW�X�GLW� ODWHQ�ZHWHQ�
GRRU�HHQ�PDLO�WH�VWXUHQ�QDDU�LQIRVHUYLFH#FEV�QO��
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%LMODJH����%HUHNHQLQJ�ZHJLQJVVFKHPD�&3,�HQ�SHUVRRQOLMN�ZHJLQJVVFKHPD�
�
���2IILFLsOH�LQIODWLH�YROJHQV�GH�&3,�
�
'H� &3,� ZRUGW� EHUHNHQG� PHW� EHKXOS� YDQ� GH� JHZLFKWHQ� HQ� GH� SULMVLQGLFHV� YDQ� YHUVFKLOOHQGH�
FRQVXPSWLHFDWHJRULHsQ��9RRU�HON�YDQ�GH]H�FDWHJRULHsQ�ZRUGW�PHW�EHKXOS�YDQ�GH�SULMVRQWZLNNHOLQJ�YDQ�GH�
DUWLNHOHQ� PDDQGHOLMNV� HHQ� SULMVLQGH[� EHUHNHQG�� $OOH� FDWHJRULHsQ� KHEEHQ� HHQ� JHZLFKW�� RSWHOOHQG� WRW�
����GXL]HQG��'LW�JHZLFKW�LV�JHEDVHHUG�RS�GH�JHPLGGHOGH�FRQVXPSWLH�YDQ�DOOH�1HGHUODQGHUV��'H�YHUGHOLQJ�
YDQ� GH� JHZLFKWHQ� RYHU� GH� FDWHJRULHsQ� ZRUGW� HHQ� ZHJLQJVVFKHPD� JHQRHPG�� +HW� ZHJLQJVVFKHPD� LV�
KLsUDUFKLVFK�RSJHERXZG��'H� LQGHOLQJ�YDQ�KHW�ZHJLQJVVFKHPD�YDQ�GH�&3,� OLJW�RS�JURWH� OLMQHQ�YDVW�HQ� LV�
JHEDVHHUG�RS�GH�LQWHUQDWLRQDOH�&2,&23�LQGHOLQJ��&ODVVLILFDWLRQ�2I�,QGLYLGXDO�&2QVXPSWLRQ�E\�3XUSRVH���
(HQ�YRRUEHHOG��HHQ�YDQ�GH�FRQVXPSWLHVHJPHQWHQ�YDQ�GH�&3,�LV�DOFRKROKRXGHQGH�GUDQNHQ�HQ�WDEDN��(HQ�
YDQ�GH�RQGHUGHOHQ�GDDUYDQ�LV�ORJLVFKHUZLMV�DOFRKROKRXGHQGH�GUDQNHQ�HQ�GH]H�JURHS�LV�ZHHU�RQGHUYHUGHHOG�
LQ�JHGLVWLOOHHUGH�GUDQNHQ�HQ�OLNHXUHQ��ZLMQHQ�HQ�ELHU��
�
�
���9RRUEHHOG�RSERXZ�ZHJLQJVVFKHPD�
�
� � � � � � �
� ���� 9RHGLQJVPLGGHOHQ�HQ�
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� � � �

� � � � � � �
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������ *HGLVWLOO��GUDQNHQ�HQ�

OLNHXUHQ�
� � � � � ������ :LMQHQ�
� � � � � ������ %LHU�
� � � ���� 7DEDN� � �
� ���� .OHGLQJHQ�HQ�VFKRHLVHO� � � � �
� �� � � � � �
&3,� �� � � � � �
� �� � � � � �
� �� � � � � �
� �� � � � � �
� �� � � � � �
� ����� &RQVXPSWLH�LQ�

EXLWHQODQG�
� � � �

�
�
�
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$OFRKROKRXGHQGH�GUDQNHQ�KHHIW�LQ�KHW�ZHJLQJVVFKHPD�YDQ�����������ZHHJSXQWHQ��'LW�EHWHNHQW�GDW�GH]H�
FDWHJRULH�HHQ�DDQGHHO�KHHIW�YDQ�������SURFHQW�LQ�GH�&3,��+HW�DDQWDO�ZHHJSXQWHQ�YDQ�GH�VXERQGHUGHOHQ�WHOW�
RS�WRW�GLH�YDQ�GH�FDWHJRULH�ZDDU�]H�GHHO�YDQ�XLWPDNHQ��
�
���:HHJSXQWHQ�DOFRKROKRXGHQGH�GUDQNHQ�
�
� �
&DWHJRULH� $DQWDO�ZHHJSXQWHQ�RIILFLHHO�LQ������
� �
������$OFRKROKRXGHQGH�GUDQNHQ� ������
������*HGLVWLOO��GUDQNHQ�HQ�OLNHXUHQ� ����
������:LMQHQ� ����
������%LHU� ����
� �
�
�
���3HUVRRQOLMNH�LQIODWLH�
�
,Q�GH�EHUHNHQLQJ�YDQ�GH�SHUVRRQOLMNH�LQIODWLH�YHUORRSW�GH�WRHZLM]LQJ�YDQ�GH�ZHHJSXQWHQ�LHWV�DQGHUV��+HW�
DDQWDO�ZHHJSXQWHQ�YDQ�$OFRKROKRXGHQGH�GUDQNHQ�LV�JHEDVHHUG�RS�ZDW�X�LQYXOW��'H]H�ZRUGHQ�YHUYROJHQV�
RQGHUYHUGHHOG�QDDU�ODJHUH�FDWHJRULHsQ�RS�EDVLV�YDQ�HHQ�YDVWH�VOHXWHO��GXV�QLHW�GRRU�X�SHUVRRQOLMN�EHSDDOG���
,Q�KHW�YRRUEHHOG�ZHUNW�GDW�DOV�YROJW��6WHO�X�JHHIW�DDQ�GDW�X�PDDQGHOLMNV����HXUR�NZLMW�EHQW�DDQ�DOFRKROLVFKH�
GUDQNHQ�� $IKDQNHOLMN� YDQ� ZDW� X� YRRU� GH� RYHULJH� FDWHJRULHsQ� LQYXOW� ]RX� GLW� QHHU� NXQQHQ� NRPHQ� RS�
��SURFHQW� YDQ� XZ� WRWDOH� EHVWHGLQJHQ� RIWHZHO� �� GXL]HQG� YDQ� GH� ���� GXL]HQG� ZHHJSXQWHQ�� 'H�
RQGHUYHUGHOLQJ�JDDW�GDQ�]RDOV�LQ�RQGHUVWDDQG�VFKHPD��
�
���%HUHNHQLQJ�SHUVRRQOLMN�ZHHJVFKHPD��
�
� � � �
&DWHJRULH� $DQWDO�ZHHJSXQWHQ�

RIILFLHHO�
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SHUVRRQOLMN�
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%LMODJH����/LMVW�RYHULJH�XLWJDYHQ�
�
2YHULJH�XLWJDYHQ����

�
� �
+XXU�JDUDJH� +XXU�PDWHULDDO�YRRU�UHFUHDWLH�
:DWHUYRRU]LHQLQJ� 2YHULJH�GLHQVWYHUOHQLQJ�P�E�W��UHFUHDWLH�HQ�VSRUW�
$IYDOYHUZHUNLQJ� (QWUHH�ELRVFRSHQ��WKHDWHUV��FRQFHUW]DOHQ�
2YHULJH�GLHQVWHQ�L�Y�P��GH�ZRQLQJ� 0XVHD��GLHUHQWXLQHQ�HQ�ELEOLRWKHNHQ�
=HOI]RUJJHQHHVPLGGHOHQ� +XXU�PDWHULDDO�YRRU�FXOWXXU�
$QGHUH�PHGLVFKH�SURGXFWHQ� &HQWUDOH�DQWHQQH�
0HGLVFKH�HQ�SDUDPHGLVFKH�GLHQVWHQ� 'LHQVWHQ�IRWRJUDILH�HQ�ILOP�
7DQGYHU]RUJLQJ��H[FO��RUWKRGRQWLH�� 3DNNHWUHL]HQ�ELQQHQODQG�
'LHQVWHQ�YDQ�]LHNHQKXL]HQ� 2QGHUZLMV�
0RWRU���EURP��HQ�VQRUILHWVHQ� +HUHQ��HQ�NLQGHUNDSSHU�
)LHWVHQ� 'DPHVNDSSHU�
2QGHUGHOHQ�HQ�DFFHVVRLUHV�DXWR� 6DXQD��VFKRRQKHLGVVDORQ�H�G��
2QGHUGHOHQ�HQ�DFFHVVRLUHV�PRWRUHQ�HQ�
�EURP�ILHWVHQ�

(OHNWULVFKH�WRHVWHOOHQ�YRRU�OLFKDDPVYHU]RUJLQJ�

+XUHQ�YDQ�WUDQVSRUWPLGGHOHQ� 7RLOHWDUWLNHOHQ�
3DUNHHU��HQ�WROJHOG� 6FKRRQKHLGVDUWLNHOHQ��SDUIXPV��GHRGRUDQWV�
5LMOHV�H�G�� 2YHULJH�DUWLNHOHQ�YRRU�OLFKDDPVYHU]RUJLQJ�
7HFKQLVFKH�NHXULQJHQ� 6LHUDGHQ��NORNNHQ�HQ�KRUORJHV�
3RVW��HQ�SDNNHWGLHQVWHQ� $QGHUH�DUWLNHOHQ�YRRU�SHUVRRQOLMN�JHEUXLN�
*RHGHUHQ�YRRU�RXWGRRU�UHFUHDWLH� 9HU]HNHULQJ�L�Y�P��GH�ZRQLQJ�
*RHGHUHQ�YRRU�LQGRRU�UHFUHDWLH� 9HU]HNHULQJ�L�Y�P��GH�JH]RQGKHLG�
6SHODUWLNHOHQ��VSHHOJRHG��KREE\¶V� )LHWV���PRWRU��HQ�VFRRWHUYHU]HNHULQJ�
8LWUXVWLQJ�YRRU�VSRUW��FDPSLQJ�HQ�
RSHQOXFKWUHFUHDWLH�

2YHULJH�YHU]HNHULQJHQ�PEW�KHW�YHUYRHU�

%ORHPHQ��SODQWHQ��WXLQYHJHWDWLH� 2YHULJH�YHU]HNHULQJHQ���
+XLVGLHUHQ�HQ�SURGXFWHQ�YRRU�KXLVGLHUHQ� )LQDQFLsOH�GLHQVWHQ�
9HWHULQDLUH�HQ�DQGHUH�GLHQVWHQ�YRRU�KXLVGLHUHQ� 2YHULJH�GLHQVWHQ��Q�H�J��
&RQWULEXWLH�VSRUWYHUHQLJLQJHQ� 5LRROEHODVWLQJ�
&RQWULEXWLH�RQWVSDQQLQJVYHUHQLJLQJHQ� 5HLQLJLQJVUHFKWHQ�DIYDOVWRIIHQKHIILQJ�
0X]LHN���GDQV��HQ�VSRUWOHVVHQ� =XLYHULQJVKHIILQJ�
(QWUHH�VWDGLRQV� +RQGHQEHODVWLQJ�
(QWUHH�DWWUDFWLHSDUNHQ� *HPHHQWHOLMNH�GLHQVWHQ�
+XXU�VSRUWDFFRPPRGDWLHV� &ROOHJH��HQ�VFKRROJHOGHQ�
� �
�
���'H�SUHPLH�EDVLVLYHU]HNHULQJ�]LHNWHNRVWHQ�PDDNW�JHHQ�GHHO�XLW�YDQ�GH�&3,��
�
��
�
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