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+HW�QX�YRRUOLJJHQGH� OLFHQWLHUHJOHPHQW� WUHHGW�YDQDI� ��MDQXDUL� ���� LQ�ZHUN LQJ� HQ�LV�JHEDVHHUG�RS�
SXEOLFDWLH�����12&16)� .ZDOLILFDWLH� 6WUXFWXXU�6SRUW��.66������� HQ�SXEOLFDWLH�����12&16)�
%HURHSVFRPSHWHQWLHSURILHOHQ� 6SRUWOHLGHUV�

$UWLNHO���± %HJULSSHQ

17%

'H� 1HGHUODQGVH� 7ULDWKORQ� %RQG LV GH� ERQG� YRRU� DOOH� YRUPHQ� YDQ� FRPELGXXUVSRUW� �PHW� ]ZHPPHQ��
ILHWVHQ� HQ�RI� KDUGORSHQ�� HQ� EHODQJHQEHKDUWLJHU� YDQ� GH� FRPELGXXUVSRUW LQ� GH� EUHHGVWH� ]LQ� GHV�
ZRRUGV�

%LMVFKROLQJ

(HQ� GRRU� GH� 17% JHRUJDQLVHHUGH� RI� JHDFFRUGHHUGH� ELMHHQNRPVW� GLH� WRW� GRHO� KHHIW� GH� DDQZH]LJHQ� WH�
LQIRUPHUHQ� HQ� WH� LQVWUXHUHQ� LQ]DNH� UHOHYDQWH� RQWZLNNHOLQJHQ� RS� KHW� JHELHG� YDQ� WUDLQLQJ� HQ� EHJHOHLGLQJ
YDQ� FRPELGXXUVSRUWHUV�� 'H� GRRU� GH� 17% JHRUJDQLVHHUGH� ELMVFKROLQJHQ� ZRUGHQ DO� QDDU� JHODQJ� GH�
GLHSJDQJ� YDQ� GH�VWRI�HQ�GH�EHRRJGH� GRHOJURHS� LQJHGHHOG� RS�QLYHDX� �� ��RI���

7UDLQHUVOLFHQWLH

(HQ� SHUVRRQVJHERQGHQ�� GRRU� GH� 17% DIJHJHYHQ� GRFXPHQW�� GDW� GH� EHYRHJGKHLG� DDQJHHIW� YDQ� GH�
KRXGHU� YDQ� GH� WUDLQHUVOLFHQWLH� WRW�KHW�JHYHQ� YDQ� WUDLQLQJ�

/LFHQWLHKRXGHU

+HW�OLG�YDQ� GH�17% GDW�UHFKWVJHOGLJ� RYHU� HHQ� WUDLQHUVOLFHQWLH� EHVFKLNW�

2SOHLGLQJ� DFFUHGLWHUHQ�

2SOHLGLQJHQ� GLH� YROGRHQ� DDQ� GH� HLVHQ� YDQ� GH� .ZDOLILFDWLHVWUXFWXXU� YRRU� GH� 6SRUW� RI� GH� ODQGHOLMNH�
NZDOLILFDWLHV� 0%2�+%2 6SRUW� HQ� %HZHJHQ� NXQQHQ� ZRUGHQ� JHDFFUHGLWHHUG� 'DDUQDDVW� LV� KHW� PRJHOLMN�
RP� HHQ� WUDLQHUVOLFHQWLH� DDQ� WH� YUDJHQ�PHW� HHQ� GLSORPD� YDQ� GH� 17%� ZHONH� QLHW� RXGHU� LV� GDQ� �� MDDU�
0HW�XLW]RQGHULQJHQ� YDQ� EHURHSVRSOHLGLQJHQ� LQ�GH�VSRUW�]RDOV��&,26��$/2��%HZHJLQJVZHWHQVFKDSSHQ�

3URHYHQ YDQ� %HNZDDPKHLG�

(HQ� WRHWV� PRPHQW ZDDUPHH� HHQ� WUDLQHU� NDQ� DDQWRQHQ� RYHU� EHSDDOGH� FRPSHWHQWLHV� WH� EHVFKLNNHQ��
'H]H� SURHI� NDQ� HHQ� RQGHUGHHO� YDQ� HHQ� GLSORPD� ]LMQ� PDDU� GHUKDOYH� LV� KHW� RRN� PRJHOLMN� RP�PHW HHQ��
3Y%�GLH�HHQ�SRVLWLHI� UHVXOWDDW KHHIW� DDQ� WH� WRQHQ�DDQ�GH�NZDOLWHLWVHLVHQ WH�YROGRHQ��+HW� LV�PRJHOLMN�GDW�
GH� 17%� DOVQRJ� YUDDJW QDDU� KHW� SRUWIROLR� RI� DQGHU� VRRUWLJH� EHZLMVVWXNNHQ� GLH� NXQQHQ� ZRUGHQ� JH]LHQ�
DOV�3Y%�

$UWLNHO���± 7UDLQHUVOLFHQWLH

(U� ZRUGW� HHQ� WUDLQHUVOLFHQWLH� DIJHJHYHQ� DDQ� WUDLQHUV� PHW� HHQ� 17%� GLSORPD� RS� QLYHDX� ��� �� RI� ��� +HW�
RSOHLGLQJVQLYHDX� ZRUGW� ELMJHKRXGHQ� LQ� GH� FHQWUDOH� DGPLQLVWUDWLH� YDQ� GH� 17%� HQ� LV� WH� UDDGSOHJHQ� YLD�
GH�17% ZHEVLWH�
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$UWLNHO���± *HOGLJKHLG�YDQ�GH�WUDLQHUVOLFHQWLH

���

(HQ� OLFHQWLH� LV� GULH MDDU� JHOGLJ�� JHUHNHQG� YDQDI� GH HHUVWH� GDJ� YDQ� KHW� NDOHQGHUMDDU GDW� GH� OLFHQWLH�
ZRUGW� YHUVWUHNW� 'H� JHOGLJKHLGVSHULRGH� VWDDW� YHUPHOG RS GH� OLFHQWLHOLMVW� YDQ� GH� 17%� HQ KHW�
OLFHQWLHEHZLMV�

���

(HQ� OLFHQWLH� LV� SHUVRRQVJHERQGHQ� HQ� QLHW� RYHUGUDDJEDDU�� $DQJH]LHQ� HHQ� OLFHQWLHKRXGHU� OLG� GLHQW� WH�
]LMQ� YDQ� GH� 17% LV� HHQ� OLFHQWLH� DOOHHQ� JHOGLJ� LQ� FRPELQDWLH� PHW� HHQ�JHOGLJ� OLGPDDWVFKDSVQXPPHU� YDQ�
GH�17%�

$UWLNHO���± $DQYUDJHQ�YDQ�GH WUDLQHUVOLFHQWLH

���

2P�LQ�DDQPHUNLQJ� WH�NRPHQ�YRRU� HHQ� WUDLQHUVOLFHQWLH� GLHQW�PHQ��

x OLG�WH�]LMQ�YDQ� GH�17%

x WH�EHVFKLNNHQ�RYHU� KHW�MXLVWH�GLSORPD�RI�3Y% �PLQLPDDO� 17%�GLSORPD QLYHDX� ��
x HHQ� GLJLWDOH� DDQYUDDJ� WH� GRHQ �HYW�� YRRU]LHQ� YDQ� VFDQV� RI� NRSLHsQ� YDQ� KHW� YDQ� WRHSDVVLQJ� ]LMQGH�

GLSORPD�RI�GH�GLSORPD
V���

���

'H�NRVWHQ�YRRU� GH� WUDLQHUVOLFHQWLH EHGUDJHQ� ¼����� SHU�DDQYUDDJ�

$UWLNHO���± /LFHQWLHSXQWHQ

����

1D� KHW� YHUORSHQ� YDQ� GH� JHOGLJKHLG� NDQ� GH� WUDLQHUVOLFHQWLH� ZRUGHQ� YHUOHQJG� YRRU� HHQ� QLHXZH� SHULRGH�
YDQ� GULH NDOHQGHUMDUHQ�� 2P� HHQ� WUDLQHUVOLFHQWLH� WH� NXQQHQ� YHUOHQJHQ� GLHQHQ� LQ� GH� SHULRGH� YRRUDIJDDQG�
DDQ�KHW�YHUVWULMNHQ� YDQ� GH�WUDLQHUVOLFHQWLH� YROGRHQGH� OLFHQWLHSXQWHQ� WH�]LMQ�EHKDDOG�

���

/LFHQWLHSXQWHQ� NXQQHQ� EHKDDOG� ZRUGHQ� PLGGHOV�GH�KLHURQGHU� EHVFKUHYHQ� PHWKRGHV�
x KHW� GHHOQHPHQ� DDQ� GRRU� GH� 17% JHRUJDQLVHHUGH� RI� JHDFFRUGHHUGH� ELMVFKROLQJHQ�� RI� GRRU� KHW�

YROJHQ� YDQ RSOHLGLQJHQ
x KHW� YHU]RUJHQ� YDQ� FOLQLFV� HQ�RI JDVWWUDLQLQJHQ� GLH� YRRUDI� ZRUGHQ� DDQJHNRQGLJG� HQ� JDDQ� RYHU� HHQ�

VSHFLILHN�RQGHUZHUS

x KHW�RUJDQLVHUHQ� HQ�YHU]RUJHQ� YDQ� HHQ�ELMVFKROLQJ
x KHW�VFKULMYHQ� YDQ� HHQ� WULDWKORQWHFKQLVFK�DUWLNHO�RI�KHW�GHOHQ�YDQ� µJRRG� SUDFWLFHV¶

x HHQ�ELMGUDJH� DOV�H[SHUW� WLMGHQV�HHQ�ELMVFKROLQJ��FRQJUHV�RI�FXUVXV

���

+HW� DDQWDO� OLFHQWLHSXQWHQ� GDW� EHKDDOG� NDQ� ZRUGHQ� KDQJW� DI� YDQ� GH� PHWKRGH� GLH� JHNR]HQ� ZRUGW�� HQ�
ZRUGW�GRRU� KHW�ERQGVEXUHDX� EHSDDOG�

$UQKHP��QRYHPEHU� ����


