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' H]H�IDFWVKHHW�JHHIW�LQ]LFKW�LQ�KHW�]DNHOLMN�EH]RHN�DDQ
2YHULMVVHO��' H�FLMIHUV�EHWUHIIHQ�HQNHO�GH�ELQQHQODQGVH
]DNHQUHL]HQ��+LHUELQQHQ�Z RUGW�HU�QRJ�RQGHUVFKHLG
JHP DDNW�WXVVHQ�P HHUGDDJVH�]DNHQUHL]HQ�HQ�HHQGDDJVH
]DNHQUHL]HQ��P DDU�RRN�WXVVHQ�0 ,&( �HQ�LQGLYLGXHOH
]DNHQUHL]HQ�

�&�F�O�E�B�B�H�T�F���[�B�L�F�O�S�F�J�[�F�O���]DNHQUHL]HQ�LQ�HLJHQ�ODQG�]RQGHU
RYHUQDFKWLQJHQ�YDQ�P LQLP DDO�¦ ¦ Q�GDJGHHO�� � �XXU� ��RS�HHQ
H[ WHUQH�ORFDWLH��Z DDUELM�NHQQLVRYHUGUDFKW�FHQWUDDO�VWDDW�

�&�F�O�E�B�B�H�T�F���S�F�J�[�F�O���[�J�K�O���J�O�������������W�P�P�S���I�F�U���F�F�S�T�U���C�F�W�S�B�B�H�E��

�. �F�F�S�E�B�B�H�T�F���[�B�L�F�O�S�F�J�[�F�O���]DNHQUHL]HQ�LQ�HLJHQ�ODQG�Z DDU
P LQLP DDO�¦ ¦ Q�RYHUQDFKWLQJ�P HH�JHP RHLG�LV��NRUWHU�GDQ
¦ ¦ Q�P DDQG�

�. �F�F�U�J�O�H�T�
���*�O�D�F�O�U�J�W�F�T�
���$�P�O�H�S�F�T�T�F�O���F�O���&�W�F�O�U�T���	�. �*�$�&�
����
=DNHOLMNH�ELMHHQNRP VWHQ�P HW�P LQLP DDO�� � �GHHOQHP HUV��GLH
H[ WHUQ�SODDWVYLQGHQ��2QGHU�0 ,&( �YDOOHQ�

9HUJDGHULQJHQ��H[ WHUQ��ñ� � �SHUVRQHQ�
2SOHLGLQJHQ�RI�WUDLQLQJHQ��H[ WHUQ��ñ� � �SHUVRQHQ�
&RQJUHVVHQ��H[ WHUQ�
%HXU]HQ��H[ WHUQ�
6HP LQDUV��H[ WHUQ�
,QFHQWLYHV��H[ WHUQ�

�*�O�E�J�W�J�E�V�F�M�F���[�B�L�F�O�S�F�J�[�F�O����=DNHOLMNH�ELMHHQNRP VWHQ�P HW
HHQ�EHSHUNW�DDQWDO�GHHOQHP HUV��P LQGHU�GDQ�� � � �RI�Z DDUELM
KHW�DDQWDO�RQEHNHQG�LV��' H]H�NXQQHQ�]RZ HO�LQWHUQ��RS�GH
HLJHQ�ORFDWLH� �DOV�H[ WHUQ�SODDWVYLQGHQ�

�%�F���G�B�D�U�T�I�F�F�U���J�T���P�Q�H�F�T�U�F�M�E���B�B�O���E�F���I�B�O�E���W�B�O���I�F�U���$�P�O�U�J�O�V
�;�B�L�F�O�S�F�J�T���0�O�E�F�S�[�P�F�L���	�$�;�0�
���W�B�O���I�F�U���/ �#�5�$���	�F�E�J�U�J�F�T�����������
����������
�F�O�����������
�����)�F�U���P�O�E�F�S�[�P�F�L���J�T���V�J�U�H�F�W�P�F�S�E���J�O�����������
���X�B�B�S�N�F�F���B�B�O
�I�F�U���F�J�O�E�F���W�B�O���F�M�L���L�X�B�S�U�B�B�M���P�W�F�S���I�F�U���W�P�P�S�H�B�B�O�E�F���L�X�B�S�U�B�B�M���F�F�O
�W�S�B�H�F�O�M�J�K�T�U���J�T���B�G�H�F�O�P�N�F�O��
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,Q�� � � � �WHOGH�GH�SURYLQFLH�2YHULMVVHO�
&D��� � � �� � � �P HHUGDDJVH�]DNHQUHL]HQ��JRHG�YRRU�UXLP
� � � �� � � �RYHUQDFKWLQJHQ�� � � �YDQ�KHW�SURYLQFLDOH�WRWDDO
WHQ�RS]LFKWH�YDQ�� � �LQ�� � � � �

: DDUYDQ�� � � �0 ,&( ��1HGHUODQGV�JHP LGGHOGH�LV
� � � �

&D��� �� � �P LOMRHQ�HHQGDDJVH�]DNHQUHL]HQ�� ]RQGHU
RYHUQDFKWLQJ�

: DDUYDQ�� � � �0 ,&( ��1HGHUODQGV�JHP LGGHOGH�LV
� � � �

7RWDOH�EHVWHGLQJHQ��HHQGDDJV�� �P HHUGDDJV� ����� � �
P LOMRHQ

�: �I�V�L�S�Y�H�M�R�K���Q�I�I�V�H�E�E�K�W���I�R���I�I�R�H�E�E�K�W



�.�E�E�V �%�E�R�X�E�P���1�-�'�)���V�I�M�^�I�R
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%LMQD�� � � �� � � �YHUEOLMIVEH]RHNHUV��JRHG�YRRU�� � � �� � �
RYHUQDFKWLQJHQ�LQ�GH�SURYLQFLH��' H�WRS�� �JHP HHQWHQ
Z DUHQ�

� � ' HYHQWHU�	 �(QVFKHGH�� � � � �
� �=Z ROOH�� � � � �

' H�� � � �� � � �]DNHOLMNH�YHUEOLMIVEH]RHNHUV�JDYHQ�VDP HQ�UXLP
� � � �P LOMRHQ�HXUR�XLW��JHP LGGHOG�� � � �HXUR�SHU�EH]RHN� ��+HW
DDQGHHO�LQ�GH�WRWDOH�HFRQRP LVFKH�LP SDFW�YDQ�KHW�SURYLQFLDOH
WRHULVP H�OLJW�GDDUP HH�DDQ]LHQOLMN�KRJHU�GDQ�KXQ�DDQGHHO�LQ
KHW�DDQWDO�RYHUQDFKWLQJHQ�

�; �E�E�V�Z�E�R���1�-�' �)

2QGDQNV�GDW�KHW�SURFHQWXHOH�DDQGHHO�YDQ�0 ,&( �UHL]HQ�VLQGV
� � � � �NOHLQHU�LV�JHZ RUGHQ��LV�KHW�DEVROXWH�DDQWDO�LQ�DFKW
MDDU�P HHU�GDQ�YHUGXEEHOG��(FKWHU�VWHHJ�KHW�WRWDDO�DDQWDO
]DNHQUHL]HQ�KDUGHU��Z DDUGRRU�KHW�SURFHQWXHOH�DDQWDO
DIQHHP W�

�( �I��� �̂E�O�I�P�M�N�O�I���K�E�W�X��� �̂S�V�K�X���Z�S�S�V���L�S�K�I�V�I���I�G�S�R�S�Q�M�W�G�L�I���M�Q�T�E�G�X

�%�E�R�H�I�I�P��� �̂E�O�I�P�M�N�O�I���S�Z�I�V�R�E�G�L�X�M�R�K�I�R
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�8�I�R���S�T� �̂M�G�L�X�I���Z�E�R���2�I�H�I�V�P�E�R�H

,Q�� � � � �Z DV�KHW�P DUNWDDQGHHO�YDQ�GH�QRRUGHOLMNH�SURYLQFLHV
2YHULMVVHO��' UHQWKH��)ULHVODQG�HQ�* URQLQJHQ�FLUFD�� � � ��%LQQHQ
GH�QRRUGHOLMNH�SURYLQFLHV�LV�2YHULMVVHO�VLQGV�� � � �
RQDIJHEURNHQ�P DUNWOHLGHU��,Q�� � � � �KDG�GH�SURYLQFLH�RQJHYHHU
HHQ�GHUGH�YDQ�DOOH�]DNHOLMNH�RYHUQDFKWLQJHQ��

�)�I�R�H�E�E�K�W�I��� �̂E�O�I�R�V�I�M� �̂I�R

' H�SURYLQFLH�2YHULMVVHO�WHOGH�ELMQD�� �� � � �� � � �HHQGDDJVH
]DNHQUHL]HQ��+LHUYDQ�Z DV�� � � �0 ,&( �JHUHODWHHUG��* H]DP HQOLMN
OHYHUGHQ�GH]H�� �� � � �� � � �EH]RHNHQ�GH�SURYLQFLH�P HHU�GDQ�� � �
P LOMRHQ�HXUR�RS��9DQ�GH�HHQGDDJVH�]DNHQUHL]HQ�YRQG�� � � �LQ
GH�JHP HHQWH�=Z ROOH�SODDWV��2P GDW�HHQGDDJVH�]DNHQUHL]HQ�LQ
� � � � �YRRU�KHW�HHUVW�]LMQ�P HHJHQRP HQ�LQ�KHW�RQGHU]RHN��LV
YHUJHOLMNLQJ�P HW�YRRUJDDQGH�MDUHQ�QLHW�P RJHOLMN�

�)�Z�I�R�X�Y�I�P�I���S�Z�I�V�M�K�I���[ �I�I�X�N�I�W

� � � �YDQ�GH�YHUEOLMIVEH]RHNHUV�NZ DP �P HW�GH�DXWR�� � �
P HW�GH�WUHLQ�
=DNHOLMNH�YHUEOLMIVEH]RHNHUV�YHUEOHYHQ�JHP LGGHOG�� �� �QDFKW
LQ�2YHULMVVHO�
� � � �YHUEOHHI�LQ�HHQ�KRWHO� P RWHO�
� � �YHUEOHHI�LQ�HHQ�SHQVLRQ�RI�EHG�	 �EUHDNIDVW��KHW
P HHVWH�YDQ�DOOH�SURYLQFLHV�
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