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'H�/$$*�/('�]DO�GDQ�JDDQ�EUDQGHQ�HQ�EOƋYHQ�EUDQGHQ��HQ�GH�PD[LPDOH�XLWJDQJVVWURRP�ZRUGW�EHSHUNW�WRW������YDQ
KHW�QRPLQDOH�XLWJDQJVYHUPRJHQ��'H�/$$*�PRGXV�NDQ�ZRUGHQ�JHGHDFWLYHHUG�GRRU�GH�02'86�NQRS�QRJPDDOV���VHFRQGHQ
LQJHGUXNW�WH�KRXGHQ�

�� :DQQHHU�GH�$%62537,(�/('�RSOLFKW��LV�GH�DFFX�RQJHYHHU������RSJHODGHQ�HQ�NODDU�YRRU�JHEUXLN�

�� 'H�DFFX�LV�YROOHGLJ�RSJHODGHQ�ZDQQHHU�GH�'5833(//$$'���GUXSSHOODGHQ��RI�GH�236/$*�/('�RSOLFKW�

�� 8�NXQW�KHW�RSODGHQ�QX�RS�HON�JHZHQVW�PRPHQW�RQGHUEUHNHQ�GRRU�GH�DFFXODGHU�ORV�WH�NRSSHOHQ�YDQ�GH�YRHGLQJ�

3KRHQL[�6PDUW�,3���&KDUJHU

3DJLQD�� %HNQRSWH�JHEUXLNHUVKDQGOHLGLQJ



���%HODQJUƋNVWH�HLJHQVFKDSSHQ�HQ�IXQFWLHV

�����%OXHWRRWK�IXQFWLRQDOLWHLW
,QVWHOOHQ��PRQLWRUHQ�HQ�EƋZHUNHQ�YDQ�GH�DFFXODGHU��2SWLH�YRRU�SDUDOOHO�UHGXQGDQWLH�RSODGHQ�

(U�NXQQHQ�QLHXZH�IXQFWLHV�ZRUGHQ�WRHJHYRHJG�PHW�EHKXOS�YDQ�$SSOH��HQ�$QGURLG�VPDUWSKRQHV��WDEOHWV�HQ�DQGHUH�DSSDUDWHQ�
]RGUD�]H�EHVFKLNEDDU�]ƋQ�

%Ƌ�JHEUXLN�YDQ�GH�%OXHWRRWK�IXQFWLRQDOLWHLW�NDQ�HU�HHQ�SLQFRGH�ZRUGHQ�LQJHVWHOG�RP�RQJHDXWRULVHHUGH�WRHJDQJ�WRW�KHW�DSSDUDDW
WH�YRRUNRPHQ��'H]H�SLQFRGH�NDQ�ZRUGHQ�WHUXJJH]HW�QDDU�GH�VWDQGDDUGZDDUGH����������GRRU�GH�02'86�NQRS����VHFRQGHQ
LQJHGUXNW�WH�KRXGHQ��5DDGSOHHJ�GH�9LFWURQ&RQQHFW�KDQGOHLGLQJ�YRRU�PHHU�LQIRUPDWLH�

�����9(�'LUHFW�SRRUW
9RRU�HHQ�EHNDEHOGH�YHUELQGLQJ�PHW�HHQ�&RORU�&RQWURO��9HQXV�*;��3&�RI�DQGHUH�DSSDUDWHQ�

�����3URJUDPPHHUEDDU�UHODLV
.DQ��EƋY��PHW�HHQ�VPDUWSKRQH��ZRUGHQ�JHSURJUDPPHHUG�YRRU�DFWLYHULQJ�GRRU�HHQ�DODUP�RI�DQGHUH�JHEHXUWHQLVVHQ��+RXG�HU
UHNHQLQJ�PHH�GDW�HHQ�UHODLV�DOOHHQ�ZHUNW�ZDQQHHU�HU�$&�VWURRP�EHVFKLNEDDU�LV�RS�GH�$&�LQJDQJVDDQVOXLWLQJHQ��'H�UHODLV�NDQ
GXV�QLHW�JHEUXLNW�ZRUGHQ�DOV��EƋYRRUEHHOG��HHQ�VWDUW��VWRSVLJQDDO�YRRU�HHQ�JHQHUDWRU�

�����³*URHQH´�DFFXODGHU�PHW�]HHU�KRRJ�UHQGHPHQW
0HW�HHQ�HIILFLsQWLH�YDQ�PD[LPDDO������JHQHUHUHQ�GH]H�DFFXODGHUV�WRW�YLHU�NHHU�PLQGHU�ZDUPWH�GDQ�GH�LQGXVWULHVWDQGDDUG��(Q
]RGUD�GH�DFFX�YROOHGLJ�LV�RSJHODGHQ��GDDOW�KHW�HQHUJLHYHUEUXLN�WRW�PLQGHU�GDQ���:DWW��ZDW�YƋI�WRW�WLHQ�NHHU�EHWHU�LV�GDQ�GH
LQGXVWULHVWDQGDDUG�

�����'XXU]DDP��YHLOLJ�HQ�VWLO
� /DJH�WKHUPLVFKH�EHODVWLQJ�YDQ�GH�HOHNWURQLVFKH�FRPSRQHQWHQ�

� %HYHLOLJG�WHJHQ�RYHUYHUKLWWLQJ��'H�XLWJDQJVVWURRP�]DO�GDOHQ�DOV�GH�WHPSHUDWXXU�ERYHQ�GH�����&�NRPW�

� 'H�DFFXODGHU�ZRUGW�JHNRHOG�GRRU�PLGGHO�YDQ�QDWXXUOƋNH�FRQYHFWLH��'LW�HOLPLQHHUW�GH�QRRG]DDN�YDQ�HHQ�ODZDDLHULJH
NRHOYHQWLODWRU�

�����7HPSHUDWXXUJHFRPSHQVHHUG�RSODGHQ
'H�RSWLPDOH�ODDGVSDQQLQJ�YDQ�HHQ�ORRG]XXUDFFX�LV�RPJHNHHUG�HYHQUHGLJ�DDQ�GH�WHPSHUDWXXU��'H�3KRHQL[�6PDUW�&KDUJHU�PHHW
GH�RPJHYLQJVWHPSHUDWXXU�DDQ�KHW�EHJLQ�YDQ�GH�ODDGIDVH�HQ�FRPSHQVHHUW�GH�WHPSHUDWXXU�WƋGHQV�KHW�RSODGHQ��'H�WHPSHUDWXXU
ZRUGW�RSQLHXZ�JHPHWHQ�ZDQQHHU�GH�DFFXODGHU�LQ�GH�ODJH�VWURRPPRGXV�VWDDW�WƋGHQV�DEVRUSWLH�RI�RSVODJ��6SHFLDOH�LQVWHOOLQJHQ
YRRU�HHQ�NRXGH�RI�ZDUPH�RPJHYLQJ�]ƋQ�GDDURP�QLHW�YHUHLVW�

�����$GDSWLHI�DFFXEHKHHU
/RRG]XXUDFFX
V�PRHWHQ�LQ�GULH�IDVHQ�ZRUGHQ�RSJHODGHQ��QDPHOƋN�>�@�EXONODGHQ��>�@�DEVRUSWLHODGHQ�HQ�>�@�GUXSSHOODGHQ�

(U�]ƋQ�HQNHOH�XUHQ�DEVRUSWLHODGLQJ�QRGLJ�RP�GH�DFFX�YROOHGLJ�RS�WH�ODGHQ�HQ�YURHJWƋGLJH�GHIHFWHQ�DOV�JHYROJ�YDQ�VXOIDWLVHULQJ�WH
YRRUNRPHQ�

(HQ�UHODWLHI�KRJH�VSDQQLQJ�WƋGHQV�DEVRUSWLH�YHUNRUW�HFKWHU�GH�OHYHQVGXXU�YDQ�GH�DFFX�DOV�JHYROJ�YDQ�FRUURVLH�RS�GH�SRVLWLHYH
SODWHQ�

$GDSWLHI�DFFXEHKHHU�EHSHUNW�FRUURVLH�GRRU�GH�DEVRUSWLHSHULRGH�LQGLHQ�PRJHOƋN�WH�YHUNRUWHQ��G�Z�]��EƋ�KHW�RSODGHQ�YDQ�HHQ�DFFX
GLH�DO��EƋQD��YROOHGLJ�LV�RSJHODGHQ�

�����2SVODJPRGXV��YHUPLQGHUW�FRUURVLH�YDQ�GH�SRVLWLHYH�SODWHQ
=HOIV�GH�ODJHUH�GUXSSHOODDGVSDQQLQJ�GLH�YROJW�RS�DEVRUSWLHODGLQJ�]DO�FRUURVLH�YHURRU]DNHQ��+HW�LV�GDDURP�YDQ�HVVHQWLHHO�EHODQJ
RP�GH�ODDGVSDQQLQJ�QRJ�YHUGHU�WH�YHUODJHQ�DOV�GH�DFFX�ODQJHU�GDQ����XXU�RS�GH�DFFXODGHU�LV�DDQJHVORWHQ�

3KRHQL[�6PDUW�,3���&KDUJHU

3DJLQD��
%HODQJUƋNVWH�HLJHQVFKDSSHQ�HQ
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�����+(5&21',7,21(5,1*
(HQ�ORRG]XXUDFFX�GLH�RQYROGRHQGH�LV�RSJHODGHQ�RI�JHGXUHQGH�HQNHOH�GDJHQ�RI�ZHNHQ�LQ�RQJHODGHQ�WRHVWDQG�EOƋIW��]DO
YHUVOHFKWHUHQ�DOV�JHYROJ�YDQ�VXOIDWLVHULQJ��$OV�GLW�RS�WƋG�ZRUGW�RSJHPHUNW��NDQ�GH�VXOIDWLVHULQJ�VRPV�JHGHHOWHOƋN�ZRUGHQ
YHUKROSHQ�GRRU�GH�DFFX�RS�HHQ�KRJHUH�VSDQQLQJ�RS�WH�ODGHQ�PHW�EHKXOS�YDQ�HHQ�ODJH�VWURRP�

2SPHUNLQJHQ�

'H�KHUFRQGLWLRQHULQJ�PDJ�DOOHHQ�DI�HQ�WRH�ZRUGHQ�JHEUXLNW�RS�95/$��JHO�HQ�$*0���DFFX
V�PHW�SODWWH�SODWHQ��DDQJH]LHQ�GH
JDVVHQ�GLH�WƋGHQV�KHW�KHUFRQGLWLRQHUHQ�RQWVWDDQ�GH�HOHNWURO\W�XLWGURJHQ�

95/$�DFFX
V�PHW�FLOLQGULVFKH�FHOOHQ�ERXZHQ�PHHU�LQWHUQH�GUXN�RS�YRRUGDW�HU�JDVVHQ�ZRUGHQ�JHYRUPG�HQ�YHUOLH]HQ
GDDUGRRU�PLQGHU�ZDWHU�WƋGHQV�KHW�KHUFRQGLWLRQHUHQ��6RPPLJH�IDEULNDQWHQ�YDQ�DFFX
V�PHW�FLOLQGULVFKH�FHOOHQ�UDGHQ�GDDURP
KHUFRQGLWLRQHUHQ�DDQ�LQ�JHYDO�YDQ�F\FOLVFKH�WRHSDVVLQJHQ�

+HUFRQGLWLRQHULQJ�NDQ�ZRUGHQ�WRHJHSDVW�RS�QDWWH�DFFX¶V�RP�GH�FHOOHQ�WH�³EDODQFHUHQ´�HQ�RP�]XXUVWUDWLILFDWLH�WH�YRRUNRPHQ�

6RPPLJH�IDEULNDQWHQ�YDQ�DFFXODGHUV�UDGHQ�LPSXOVODGHQ�DDQ�RP�VXOIDWLVHULQJ�WH�YHUKHOSHQ��'H�PHHVWH�DFFXGHVNXQGLJHQ�]ƋQ�KHW
HU�HFKWHU�RYHU�HHQV�GDW�HU�JHHQ�RYHUWXLJHQG�EHZƋV�LV�GDW�LPSXOVODGHQ�EHWHU�LV�GDQ�RSODGHQ�PHW�HHQ�ODJH�VWURRP�KRJH�VSDQQLQJ�
'LW�ZRUGW�EHYHVWLJG�GRRU�RQ]H�HLJHQ�WHVWV�

������/LWKLXP�LRQ��/L)H32ୠ��DFFX
V
/L�LRQ�DFFX
V�]ƋQ�QLHW�RQGHUKHYLJ�DDQ�VXOIDWLVHULQJ�HQ�KRHYHQ�QLHW�UHJHOPDWLJ�YROOHGLJ�RSJHODGHQ�WH�ZRUGHQ�

/L�LRQ�DFFX
V�]ƋQ�HFKWHU�]HHU�JHYRHOLJ�YRRU�KRJH�RI�ODJH�VSDQQLQJHQ��'DDURP�]ƋQ�/L�LRQ�DFFX
V�YDDN�XLWJHUXVW�PHW�HHQ
JHwQWHJUHHUG�V\VWHHP�YRRU�FHOEDODQFHULQJ�HQ�EHYHLOLJLQJ�WHJHQ�ODDJVSDQQLQJ��893��8QGHU�9ROWDJH�3URWHFWLRQ��

%HODQJUƋN�

3UREHHU�122,7�HHQ�OLWKLXP�LRQ�DFFX�RS�WH�ODGHQ�DOV�GH�WHPSHUDWXXU�YDQ�GH�DFFX�ODJHU�LV�GDQ����&���

2QWNRSSHOLQJ�EƋ�ODJH�DFFXWHPSHUDWXXU��'LW�]DO�KHW�ODGHQ�YDQ�OLWKLXP�DFFX¶V�RQGHU����&��VWDQGDDUG��VWRSSHQ��+HHIW�PRJHOƋN�HHQ
9(�6PDUW�QHWZHUNWHPSHUDWXXUVHQVRU�QRGLJ��EƋY��6PDUW�%DWWHU\�6HQVH�RI�6PDUW6KXQW�

������([WHUQH�DDQ�XLW
(U�]ƋQ�GULH�PDQLHUHQ�RP�KHW�WRHVWHO�LQ�WH�VFKDNHOHQ�

�� 9HUNRUW�GH�/��HQ�+�SHQQHQ��IDEULHNVVWDQGDDUG�

�� 7UHN�GH�+�SHQ�QDDU�HHQ�KRRJ�QLYHDX��EY��GH�EDWWHUƋ�SOXV�

�� 7UHN�GH�/�SHQ�QDDU�HHQ�ODDJ�QLYHDX��EY��GH�EDWWHUƋ�PLQXV�

������$ODUP�/('
$OV�HU�HHQ�IRXW�RSWUHHGW��OLFKW�GH�$/$50�/('�URRG�RS��'H�VWDWXV�/('
V�JHYHQ�KHW�W\SH�IRXW�DDQ�PHW�HHQ�NQLSSHUFRGH��=LH�GH
YROJHQGH�WDEHO�YRRU�GH�PRJHOƋNH�IRXWFRGHV�

)RXW /2: %8/. $%6 '5833(/ 236/$* $/$50

%XONWƋGEHYHLOLJLQJ

,QWHUQH�IRXW

2YHUVSDQQLQJ�DFFXODGHU

8LW

.QLSSHUHQG

$DQ

������$XWRPDWLVFKH�ODDGFRPSHQVDWLH
'H�DFFXODGHU�FRPSHQVHHUW�GH�VSDQQLQJVYDO�RYHU�GH�'&�NDEHOV�GRRU�GH�XLWJDQJVVSDQQLQJ�JHOHLGHOƋN�WH�YHUKRJHQ�DOV�GH
ODDGVWURRP�VWƋJW�
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'H�YDVWH�VSDQQLQJVFRPSHQVDWLH�LV�����P9��'H�VSDQQLQJVFRPSHQVDWLH�ZRUGW�JHVFKDDOG�PHW�GH�ODDGVWURRP�HQ�WRHJHYRHJG�DDQ
GH�XLWJDQJVVSDQQLQJ��'H�VSDQQLQJVFRPSHQVDWLH�LV�JHEDVHHUG�RS���[���PHWHU�NDEHO��FRQWDFWZHHUVWDQG�HQ�]HNHULQJVZHHUVWDQG�

9RRUEHHOGEHUHNHQLQJ�YRRU�GH�������������

'H�GUDDGZHHUVWDQG�5�NDQ�ZRUGHQ�EHUHNHQG�PHW�EHKXOS�YDQ�GH�YROJHQGH�IRUPXOH�

+LHU�LV�5�GH�ZHHUVWDQG�LQ�RKP��ȍ���ȡ�LV�GH�ZHHUVWDQG�YDQ�NRSHU��������[���A����P�EƋ�����&���O�LV�GH�NDEHOOHQJWH��LQ�P��HQ�$�LV
KHW�RSSHUYODN�YDQ�GH�GUDDG��LQ�Pð��

(HQ�YHHO�JHEUXLNWH�OHQJWH�YDQ�DFFXODGHU�WRW�GH�DFFX�LV���PHWHU��,Q�GLW�JHYDO�LV�GH�NDEHOOHQJWH���PHWHU��SOXV�HQ�PLQ���%Ƌ�JHEUXLN
YDQ�HHQ���$:*�NDEHO�����PPð��LV�GH�GUDDGZHHUVWDQG�

+HW�LQVWDOOHUHQ�YDQ�HHQ�]HNHULQJ�GLFKW�EƋ�GH�DFFX�ZRUGW�WHQ�]HHUVWH�DDQEHYROHQ��7KH�UHVLVWDQFH�RI�D�VWDQGDUG����$�IXVH�LV�

5]HNHULQJ� �������Pȍ

'H�WRWDOH�ZHHUVWDQG�YDQ�KHW�FLUFXLW�NDQ�GDQ�ZRUGHQ�EHUHNHQG�PHW�GH�YROJHQGH�IRUPXOH�

5WRWDO� �5GUDDG���5]HNHULQJ

'DDURP�

5WRWDDO� ������Pȍ���������Pȍ� ������Pȍ

'H�YHUHLVWH�VSDQQLQJVYDOFRPSHQVDWLH�RYHU�GH�NDEHO�NDQ�ZRUGHQ�EHUHNHQG�PHW�GH�YROJHQGH�IRUPXOH�

8� �,�[�5WRWDO

:DDUEƋ�8�LV�GH�VSDQQLQJVGDOLQJ�LQ�YROW��9��ZRUGW�DDQJHJHYHQ�HQ�,�GH�VWURRP�GRRU�GH�GUDDG�LQ�DPSqUH��$��LV�

'H�VSDQQLQJVGDOLQJ�]DO�GDQ�GH�YROJHQGH�]ƋQ�

8� ����[������Pȍ� �����P9�YRRU�GH�YROOHGLJH����$�ODDGVWURRP

������'H�YHUVLH�PHW�GULH�����XLWJDQJHQ
$FFXODGHUV�PHW�GULH�XLWJDQJHQ�KHEEHQ�HHQ�JHwQWHJUHHUGH�)(7�DFFX�LVRODWRU�HQ�]ƋQ�GDDURP�YRRU]LHQ�YDQ�GULH�JHwVROHHUGH
XLWJDQJHQ�

+RHZHO�DOOH�XLWJDQJHQ�GH�YROOHGLJH�QRPLQDOH�XLWJDQJVVWURRP�NXQQHQ�OHYHUHQ��LV�GH�JHFRPELQHHUGH�XLWJDQJVVWURRP�YDQ�DOOH
XLWJDQJHQ�EHSHUNW�WRW�GH�YROOHGLJH�QRPLQDOH�XLWJDQJVVWURRP�

'RRU�JHEUXLN�WH�PDNHQ�YDQ�GH�DFFXODGHU�PHW�GULH�XLWJDQJHQ�LV�KHW�PRJHOƋN�RP�GULH�DI]RQGHUOƋNH�DFFX
V�RS�WH�ODGHQ�PHW�VOHFKWV
ppQ�DFFXODGHU��WHUZƋO�GH�DFFX
V�JHwVROHHUG�YDQ�HONDDU�EOƋYHQ�

'H�XLWJDQJHQ�ZRUGHQ�QLHW�LQGLYLGXHHO�JHUHJHOG��(U�ZRUGW�ppQ�ODDGDOJRULWPH�WRHJHSDVW�RS�DOOH�XLWJDQJHQ�

3KRHQL[�6PDUW�,3���&KDUJHU
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���/DDGDOJRULWPHQ

�����$FFXVHOHFWLH
+HW�ODDGDOJRULWPH�YDQ�GH�DFFXODGHU�PRHW�SDVVHQ�EƋ�KHW�DFFXW\SH�GDW�RS�GH�DFFXODGHU�LV�DDQJHVORWHQ��,Q�RQGHUVWDDQGH
WDEHO�ZRUGHQ�GH�GULH�YRRUDI�JHGHILQLHHUGH�DFFXW\SHQ�ZHHUJHJHYHQ��(HQ�DDQJHSDVW�DFFXW\SH�NDQ�GRRU�GH�JHEUXLNHU�ZRUGHQ
JHSURJUDPPHHUG�

$FFXODDGVSDQQLQJHQ�EƋ�NDPHUWHPSHUDWXXU�

02'86 $%6
9

'5833(//$$'
9

236/$*
9

+(5&21',7,21(5,1*
0D[�9�EƋ���YDQ�,QRP

1250$$/ ���� ���� ���� �����EƋ������PD[����XXU

+22* ���� ���� ���� �����EƋ������PD[����XXU
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9RRU����9�DFFXODGHUV��YHUPHQLJYXOGLJ�DOOH�ZDDUGHQ�PHW���

1250$$/�������9���DDQEHYROHQ�YRRU�QDWWH�DFFX
V�PHW�SODWWH�SODWHQ��VWDUWDFFX
V���HQ�JHO�HQ�$*0�DFFX
V�PHW�SODWWH�SODWHQ�

+22*�������9���DDQEHYROHQ�YRRU�ORRGFDOFLXPDFFX
V�PHW�QDWWH�FHOOHQ��2SWLPD�VSLUDDOFHODFFX
V�HQ�2G\VVH\�DFFX
V�

/,�,21�������9���DDQEHYROHQ�YRRU�OLWKLXP�Ƌ]HUIRVIDDW��/L)H32���DFFX
V�

$$1*(3$67��,QVW����DDQEHYROHQ�YRRU�HON�DQGHU�W\SH�DFFX�DQGHUV�GDQ�GH�KLHUERYHQ�JHQRHPGH�W\SHQ�DOV�GH�LQVWHOEDUH
VSDQQLQJHQ�]ƋQ�LQJHVWHOG�YROJHQV�GH�DDQEHYHOLQJHQ�YDQ�GH�IDEULNDQW�YDQ�GH�DFFX�

02'86�NQRS

=RGUD�GH�DFFXODGHU�LV�DDQJHVORWHQ�RS�GH�$&�YRHGLQJ��GUXNW�X�RS�GH�02'86�NQRS�RP�LQGLHQ�QRGLJ�HHQ�DQGHU�ODDGDOJRULWPH�WH
VHOHFWHUHQ��GH�DFFXODGHU�RQWKRXGW�GH�PRGXV�QDGDW�GH�YRHGLQJ�HQ�RI�DFFX�LV�ORVJHNRSSHOG��

1D�KHW�VHOHFWHUHQ�YDQ�KHUFRQGLWLRQHULQJ�]DO�GH�+(5&21',7,21(5,1*�/('�JDDQ�EUDQGHQ�HQ�EHJLQQHQ�WH�NQLSSHUHQ�ZDQQHHU
KHUFRQGLWLRQHULQJ�DFWLHI�LV�

'H�DFFXODGHU�VFKDNHOW�RYHU�RS�/$$*��ODDJ�YHUPRJHQ��ZDQQHHU�X�GH�02'86�NQRS�JHGXUHQGH���VHFRQGHQ�LQJHGUXNW�KRXGW�
'H�/$$*�/('�EOƋIW�GDQ�EUDQGHQ��'H�/$$*�PRGXV�EOƋIW�DFWLHI�WRWGDW�GH�02'86�NQRS�QRJ�HHQV���VHFRQGHQ�LQJHGUXNW�ZRUGW
JHKRXGHQ�

:DQQHHU�/$$*�DFWLHI�LV��LV�GH�XLWJDQJVVWURRP�EHSHUNW�WRW�PD[�������YDQ�KHW�QRPLQDOH�XLWJDQJVYHUPRJHQ�

,QWHOOLJHQW���WUDSV�ODDGDOJRULWPH�YRRU�ORRG]XXUDFFX
V���PHW�RSWLRQHOH�KHUFRQGLWLRQHULQJ�

�� %8/.
/DDGW�GH�DFFX�RS�PHW�GH�PD[LPDOH�VWURRP�WRWGDW�GH�DEVRUSWLHVSDQQLQJ�LV�EHUHLNW��$DQ�KHW�HLQGH�YDQ�GH�EXONIDVH�LV�GH�DFFX
RQJHYHHU������RSJHODGHQ�HQ�NODDU�YRRU�JHEUXLN�

�� $%6���DEVRUSWLH
/DDGW�GH�DFFX�RS�PHW�HHQ�FRQVWDQWH�VSDQQLQJ�HQ�HHQ�GDOHQGH�VWURRP�WRWGDW�GH]H�YROOHGLJ�LV�RSJHODGHQ��=LH�ERYHQVWDDQGH
WDEHO�YRRU�GH�DEVRUSWLHVSDQQLQJ�EƋ�NDPHUWHPSHUDWXXU�

9DULDEHOH�DEVRUSWLHWƋG�

'H�DEVRUSWLHWƋG�LV�NRUW��PLQLPDDO����PLQXWHQ��DOV�HHQ�EƋQD�YROOHGLJ�RSJHODGHQ�DFFX�LV�DDQJHVORWHQ�HQ�QHHPW�WRH�WRW���XXU
YRRU�HHQ�YROOHGLJ�RQWODGHQ�DFFX�

�� 5(&21',7,21(5(1
+(5&21',7,21(5,1*�LV�HHQ�RSWLH�YRRU�GH�ODDGSURJUDPPD
V�1250$$/�HQ�+22*�HQ�NDQ�ZRUGHQ�JHVHOHFWHHUG�GRRU
RSQLHXZ�RS�GH�02'86�NQRS�WH�GUXNNHQ�QDGDW�KHW�JHZHQVWH�ODDGDOJRULWPH�LV�JHVHOHFWHHUG�

7ƋGHQV�+(5&21',7,21(5,1*�ZRUGW�GH�DFFX�RSJHODGHQ�WRW�HHQ�KRJHUH�VSDQQLQJ�PHW�HHQ�ODJH�VWURRP������YDQ�GH
QRPLQDOH�VWURRP���+(5&21',7,21(5,1*�YLQGW�SODDWV�DDQ�KHW�HLQGH�YDQ�GH�DEVRUSWLHIDVH�HQ�HLQGLJW�QD�HHQ�XXU�RI�HHUGHU
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