
/DQJORLV�&UÄPDQW�GH�/RLUH�%UXW�5ÄVHUYH

2PVFKULMYLQJ

-DDU�QD�MDDU�EHVWHQGLJW�GH�%UXW�5ÄVHUYH�PHW�VWDQGYDVWLJKHLG�HQ�SUHFLVLH�GH
HVVHQWLH�YDQ�GH�/DQJORLV�VLJQDWXXU��IULVKHLG��HOHJDQWLH�HQ�FRPSOH[LWHLW�
)RQNHOHQGH�EOHHN�JRXGHQ�NOHXU�PHW�GHOLFDWH�EXEEHOV�HQ�HHQ�]XLYHUH�IUXLWLJH
JHXU��'H]H�SOH]LHULJH�PRXVVHUHQGH�ZLMQ�NHQPHUNW�]LFK�GRRU�GH�KHHUOLMNH
IULVKHLG�HQ�ODQJH�DIGURQN��3UHWWLJH�DURPDoV�YDQ�ZLWWH�EORHPHQ�]RDOV�7LOLD
�.RQLQJVOLQGH���0HLGRRUQ�HQ�HHQ�VXEWLHOH�VPDDN�

'UXLYHQUDV�VHQ�

����&KHQLQ�%ODQF�������&KDUGRQQD\������&DEHUQHW�)UDQF��,QFOXVLHI����
5ÄVHUYH�ZLMQ��'H�GUXLYHQ�ZRUGHQ�JHRRJVW�DOV�]H�SHUIHFW�JHULMSW�]LMQ�RP�GH
FRPSOH[LWHLW�YDQ�GH�DURPDoV�YDQ�GH�&KHQLQ�%ODQF�WH�RQWGHNNHQ�WHUZLMO�KLM�]LMQ
IULVKHLG�EHKRXGW�

9LQLILFDWLH

'H�GUXLYHQ�ZRUGHQ�PHW�GH�KDQG�JHRRJVW�HQ�NRUW�GDDUQD�JHSHUVW��7LMGHQV�GH
SHUVLQJ�YLQGW�HHQ�VHOHFWLH�YDQ�KHW�VDS�SODDWV��$OOHHQ�KHW�EHVWH�VDS�ZRUGW�YRRU
GH]H�&UHPDQW�JHEUXLNW��+HW�ULMSLQJVSURFHV�JDDW�YROJHQV�GH�0ÄWKRGH
7UDGLWLRQQHOOH��6XU�OLHV�JHULMSW�JHGXUHQGH�PLQLPDDO����PDDQGHQ��YHUJHOHNHQ
PHW����PDDQGHQ�YRRU�GH�DSSHOODWLRQ�&UÄPDQW�HQ����PDDQGHQ�YRRU
&KDPSDJQH��7RHYRHJLQJ�YDQ�5ÄVHUYH�ZLMQ�YDQ�ZDW�RXGHUH�YLQWDJHV�RP
FRPSOH[LWHLW�HQ�EDODQV�WRH�WH�YRHJHQ�DDQ�GH]H�SUDFKWLJH�FXYÄH�

+HUNRPVW

'H�GUXLYHQ�YRRU�GH]H�&UHPDQW�NRPHQ�YRRUQDPHOLMN�XLW�6DXPXU�HQ�HHQ�NOHLQ
GHHO�XLW�$QMRX�HQ�7RXUDLQH��'H�JURQG�EHVWDDW�XLW�NDON]DQGVWHHQ��NOHL�HQ
OHLVWHHQ��'LW�WHUURLU�GUDDJW�ELM�DDQ�GH�IULVKHLG�YDQ�GH�ZLMQ�

(HWWLSV

'H]H�ZLMQ�LV�RS�]LMQ�EHVW�LQGLHQ�KLM�ZRUGW�JHVHUYHHUG�RS�HHQ�WHPSHUDWXXU
WXVVHQ���HQ����&��'H�NDUDNWHULVWLHNHQ�YDQ�GH]H�ZLMQ�]LMQ�HHQ�SHUIHFWH�PDWFK
PHW�HHQ�DSHULWLHI�HQ�VLPSHOH�HOHJDQWH�DSSHWL]HUV�

%HNURQLQJHQ

���_�'H�*URWH�+DPHUVPD

:LMQKXLV�RPVFKULMYLQJ

+HW�JHUHQRPPHHUGH�ZLMQKXLV�/DQJORLV�ZHUG�LQ������RSJHULFKW�HQ�LV�LQ
KDQGHQ�YDQ�6RFLÄWÄ�-DFTXHV�%ROOLQJHU��0HQ�SURGXFHHUW�HHQ�EUHHG�JDPPD
DDQ�/RLUHZLMQHQ�HQ�FUÄPDQWV�YROJHQV�GH�YRRUZDDUGHQ�YDQ�7HUUD�9LWLV��'LW



ELRORJLVFKH�NHXUPHUN�GUDDJW�LQ�GH�ZLMQERXZ�GH�SURGXFWLRQ�YLWLFROH�UDLVRQQÄH
XLW�RIZHO�KHW�EHGULMYHQ�YDQ�ZLMQERXZ�PHW�JURRW�UHVSHFW�HQ�DDQGDFKW�YRRU�GH
QDWXXU��GH�GUXLYHQ�YDQ�KHW�GRPHLQ�ZRUGHQ�YHUERXZG�]RQGHU�JHEUXLN�YDQ
FKHPLVFKH�EHVWULMGLQJVPLGGHOHQ�HQ�PHW�GH�KDQG�JHSOXNW�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� ��������
:LMQVRRUW� 0RXVVHUHQG�ZLW
,QKRXG� ��
$OFRKROSHUFHQWDJH� ����
/DQG� )UDQNULMN
6WUHHN� /RLUH
$SSHOODWLH� $&�&UÄPDQW�GH�/RLUH
:LMQKXLV� /DQJORLV
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$UUXPDFR�9HUGHMR

2PVFKULMYLQJ

:LWWH�ZLMQ�YDQ�GH�9HUGHMR�GUXLI�PHW�WRQHQ�YDQ�VWHHQIUXLW��DPDQGHO�HQ�FLWUXV�

'UXLYHQUDV�VHQ�

9HUGHMR

9LQLILFDWLH

'H�ZLMQ�ULMSW�LQ�URHVWYULMVWDOHQ�WDQNV�

(HWWLSV

+HHUOLMNH�ZLMQ�RP�WH�GULQNHQ�DOV�DSHULWLHI��PDDU�RRN�LQ�FRPELQDWLH�PHW�VDODGHV�
WDSDV�HQ�YLVJHUHFKWHQ�RI�DQGHUH�OLFKWH�PDDOWLMGHQ��

%HNURQLQJHQ

��_�'H�*URWH�+DPHUVPD

%LM]RQGHUKHGHQ

:LVW�MH�GDW�GH�GUXLYHQ�ZDDUVFKLMQOLMN�DINRPVWLJ�]LMQ�XLW�$OJDLGD��LQ�KHW�QRRUGHQ
$IULND"�'H�HHUVWH�VRRUWHQ�YDQ�GLW�UDV�XLW�6SDQMH�ZHUGHQ�JHSODQW
WLMGHQV�KHW�EHZLQG�YDQ�$OIRQVR�9,�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� :LWWH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ��
-DDU� ����
/DQG� 6SDQMH
6WUHHN� 6SDLQ
$SSHOODWLH� 9LQR�GH�(VSDÌD
:LMQKXLV� %RGHJDV�*DOOHJDV
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$UUXPDFR�7HPSUDQLOOR

2PVFKULMYLQJ

5RGH�ZLMQ�YDQ�GH�7HPSUDQLOOR�GUXLI�PHW�DURPD
V�YDQ�ULMS�]ZDUW�IUXLW�HQ
NUXLGHQ�

'UXLYHQUDV�VHQ�

7HPSUDQLOOR

9LQLILFDWLH

'H�ZLMQ�ULMSW�LQ�URHVWYULMVWDOHQ�WDQNV�

+HUNRPVW

'H]H�ZLMQ�LV�DINRPVWLJ�XLW�6SDQMH��'H�ERGHP�LV�DUP��]DQGHULJ�HQ�VFKUDDO�
,QYORHG�YDQ�KHW�$WODQWLVFKH�NOLPDDW�LV�PHUNEDDU�LQ�GH�PLOGH�WHPSHUDWXUHQ�HQ
GH�UHJHQYDO�

(HWWLSV

$DQEHYROHQ�ELM��JHJULOG��URRG�YOHHV�HQ�ODPVYOHHV��PDDU�RRN�YHUVFKLOOHQGH
ZRUVWVRRUWHQ�]RDOV�FKRUL]R��%LM�GLYHUVH�ND]HQ��ELMYRRUEHHOG�GH�6SDDQVH
0DQFKHJR�NDDV��LV�GH]H�ZLMQ�RRN�KHHUOLMN�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� 5RGH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ��
-DDU� ����
/DQG� 6SDQMH
6WUHHN� 6SDLQ
$SSHOODWLH� 9LQR�GH�(VSDÌD
:LMQKXLV� %RGHJDV�*DOOHJDV

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org


/D�9LHLOOH�)HUPH�%ODQF

2PVFKULMYLQJ

'H�/D�9LHLOOH�)HUPH�%ODQF�LV�HHQ�HOHJDQWH�ZLMQ�PHW�HHQ�OLFKWJHOH�NOHXU�HQ
JURHQH�DFFHQWHQ��'H�ZLMQ�KHHIW�HHQ�ULMNH�HQ�YROOH�VPDDN�PHW�HHQ�]DFKWH��PDDU
JHEDODQFHHUGH�WH[WXXU��(HQ�GHOLFDWH�QHXV��H[SUHVVLHI��YRO�DURPD
V�YDQ�ULMSH
SHHU��URPLJH�DPDQGHO�HQ�ZLWWH�EORHPHQ��'H�DIGURQN�LV�IULV�GRRU�WRQHQ�YDQ
FLWURHQ�

'UXLYHQUDV�VHQ�

%RXUERXOHQF��*UHQDFKH�EODQF��8JQL�EODQF��9HUPHQWLQR

9LQLILFDWLH

0RGHUQH�YLQLILFDWLH�

+HUNRPVW

$INRPVWLJ�XLW�=XLG�)UDQNULMN�

(HWWLSV

'H]H�ZLWWH�ZLMQ�LV�LGHDDO�DOV�DSHULWLHI��+HW�LV�GDDUQDDVW�HHQ�XLWVWHNHQGH
EHJHOHLGHU�YDQ�DPXVHV��NRXGH�JHUHFKWHQ�HQ�NODVVLHNH�YRRUJHUHFKWHQ�

:LMQKXLV�RPVFKULMYLQJ

6LQGV������SURGXFHHUW�)DPLOOH�3HUULQ�DXWKHQWLHNH��RSUHFKWH�HQ�VPDDNYROOH
ZLMQHQ��/D�9LHLOOH�)HUPH�VWDDW�RS�GH�OLMVWHQ�YDQ�GH�EHVWH�UHVWDXUDQWV�HQ
ELVWUR
V�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� ��������
:LMQVRRUW� :LWWH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ����
-DDU� ����
/DQG� )UDQNULMN
6WUHHN� =XLG�)UDQNULMN
$SSHOODWLH� 9LQ�GH�)UDQFH
:LMQKXLV� )DPLOOH�3HUULQ

Powered by TCPDF (www.tcpdf.org)

http://www.tcpdf.org


/D�9LHLOOH�)HUPH�5RXJH

2PVFKULMYLQJ

'H�/D�9LHLOOH�)HUPH�5RXJH�NHQPHUNW�]LFK�GRRU�KDDU�PRRLH�GLHSSDDUVH�URGH
NOHXU��'H�VPDDN�LV�HYHQZLFKWLJ�GRRU�GH�IULVKHLG��]XLYHUKHLG�HQ�H[SUHVVLH�YDQ
IUXLW��,Q�GH�QHXV�RSHQW�GH�ZLMQ�RSHQKDUWLJ�PHW�JHXUHQ�YDQ�URRG�IUXLW��WRQHQ
YDQ�]ZDUWH�EHVVHQVLURRS��DDUGEHL�HQ�NOHLQH�EHVVHQ�

'UXLYHQUDV�VHQ�

&DULJQDQ��&LQVDXOW��*UHQDFKH��6\UDK

9LQLILFDWLH

0RGHUQH�YLQLILFDWLH�

+HUNRPVW

$INRPVWLJ�XLW�=XLG�)UDQNULMN�

(HWWLSV

'H]H�URGH�ZLMQ�LV�KHHUOLMN�RP�JHZRRQ�]R�YDQ�WH�JHQLHWHQ�ELM�SOH]LHULJH
PRPHQWHQ��%LM�JHUHFKWHQ�FRPELQHHU�MH�KHP�PHW�HHQ�VWRRIVFKRWHO�
GUDDGMHVYOHHV�RI�&RQILW�GH�FDQDUG�

:LMQKXLV�RPVFKULMYLQJ

6LQGV������SURGXFHHUW�)DPLOOH�3HUULQ�DXWKHQWLHNH��RSUHFKWH�HQ�VPDDNYROOH
ZLMQHQ��/D�9LHLOOH�)HUPH�VWDDW�RS�GH�OLMVWHQ�YDQ�GH�EHVWH�UHVWDXUDQWV�HQ
ELVWUR
V�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� ��������
:LMQVRRUW� 5RGH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ��
-DDU� ����
/DQG� )UDQNULMN
6WUHHN� =XLG�)UDQNULMN
$SSHOODWLH� 9LQ�GH�)UDQFH
:LMQKXLV� )DPLOOH�3HUULQ
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)DULQD�3LQRW�*ULJLR�GHOOH�9HQH]LH

2PVFKULMYLQJ

3UDFKWLJH�SXUH�3LQRW�*ULJLR��'H]H�)DULQD�ZLMQ�KHHIW�HHQ�OLFKW�DURPDWLVFK
ERHNHW�YDQ�SHHU�HQ�DQDQDV��PHW�HHQ�IORUDOH�WRHWV��'H�GURJH��]DFKWH�VWUXFWXXU
HQ�YHUIULVVHQGH�VPDDN�PDDNW�GH]H�
,WDOLDDQVH
�EUHHG�LQ]HWEDDU�

'UXLYHQUDV�VHQ�

3LQRW�*ULJLR

9LQLILFDWLH

(HQ�YHUJLVWLQJ�LQ�596�YDWHQ�EHVFKHUPW�GH�PRRLH�IUXLWWRQHQ�LQ�GH]H�)DULQD
ZLMQ��9RRU����WRW����GDJHQ�YHUJLVW�GH�ZLMQ��ZDDUELM�GH�WHPSHUDWXXU
JHFRQWUROHHUG�ZRUGW�RS����JUDGHQ�

+HUNRPVW

,Q�GH�SURYLQFLH�9HURQD�JURHLHQ�GH�3LQRW�*ULJLR�GUXLYHQ�RS�HHQ�ERGHP�YDQ
YXONDQLVFKH�RRUVSURQJ��ÄÄQ�GLH�ULMN�LV�DDQ�NDON�HQ�NOHL��(HQ�PRRLH�VWLPXODQV
YRRU�EORHPLJH�DURPD
V��'H�]RQ�EUHQJW�X�YHUYROJHQV�KHW�]DFKWH�WURSHQIUXLW�

(HWWLSV

'H]H�)DULQD�3LQRW�*ULJLR�NDQ�DOV�DSHULWLHI�RS�WDIHO��'DDUQDDVW�OHHQW�GH]H�ZLMQ
]LFK�XLWVWHNHQG�YRRU�HHQ�VDODGH�PHW�]HHIUXLW�HQ�NODVVLHNH�,WDOLDDQVH
SDVWDJHUHFKWHQ�PHW�YLV�

6HULH�XLWOHJ

0RJHQ�ZLM�X�YRRUVWHOOHQ�DDQ�
,�*LRYDQL
��-HXJGLJ��PDDU�QX�DO�JDODQW��)DULQD�ZLMQ
YDQ�NDUDNWHULVWLHNH�,WDOLDDQVH�GUXLYHQ�GLH�X�MRQJ�PDJ�GULQNHQ����

:LMQKXLV�RPVFKULMYLQJ

(HQ�,WDOLDDQV�IDPLOLHEHGULMI�RQGHU�GH�EH]LHOHQGH�OHLGLQJ�YDQ�GH�GHUGH
JHQHUDWLH�)DULQD��.ODVVLHN��VWLMOYRO�HQ�PRGHUQ�]LMQ�DOOH�WRHSDVVHOLMNH�WHUPHQ�ELM
GLW�DPELWLHX]H�ZLMQKXLV�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� :LWWH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ����
-DDU� ����
/DQG� ,WDOLÆ



)DULQD�%DUGROLQR�5RVVR

2PVFKULMYLQJ

'H�NOHXU�LV�KHOGHU�HQ�URELMQURRG��'H]H�)DULQD�%DUGROLQR�5RVVR�LV�GDDUQDDVW
OLFKW��GURRJ�HQ�]DFKW�YDQ�VPDDN��2QWGHN�LQ�GH]H�ZLMQ�GH�PRRLH�DURPD�V�YDQ
ZLOGH�UR]HQ��SUXLP�HQ�KHW�IUXLW�YDQ�FDVVLV�

'UXLYHQUDV�VHQ�

&RUYLQD��5RQGLQHOOD��5RVVDUD

9LQLILFDWLH

1D�WZHH�GDJHQ�YDQ�NRXGH�LQZHNLQJ�YHUJLVW�GH�ZLMQ�RS�HHQ��YRRU�URGH�ZLMQ�
ODJH�WHPSHUDWXXU�PHW�DOV�JHYROJ�HHQ�IUXLWJHGUHYHQ�%DUGROLQR�

+HUNRPVW

'H�)DULQD�GUXLYHQVWRNNHQ�YRRU�GH�%DUGROLQR�5RVVR�]LMQ�DDQJHSODQW�RS�GH
KHXYHOV�ODQJV�GH�ULYLHU�GH�$GLJH��GH]H�OHLGW�X�QDDU�KHW�*DUGDPHHU��2S����
PHWHU�ERYHQ�]HHQLYHDX�RQWZLNNHOW�]LFK�KHW�IULVVH�]XXU�HQ�IUXLWLJ�URRG�YRRU
GH]H�WRHJDQNHOLMNH�EOHQG�YDQ�&RUYLQD��5RQGLQHOOD�HQ�5RVVDUD�

(HWWLSV

'H�%DUGROLQR�5RVVR�LV�EUHHG�LQ]HWEDDU��ELMYRRUEHHOG�ELM�VDODGH�RI�SDVWD��'H]H
)DULQD�LV�RRN�HHQ�HFKWH�SL]]DZLMQ��%LM�HHQ�VFKHQNWHPSHUDWXXU�YDQ����JUDGHQ
NRPW�GH]H�ZLMQ�KHW�EHVW�WRW�]LMQ�UHFKW�

6HULH�XLWOHJ


,�*LRYDQL
�LV�ELM�)DULQD�GH�WHUP�YRRU�URGH�HQ�ZLWWH�ZLMQ�GLH�KHHUOLMN�MRQJ
JHGURQNHQ�PRJHQ�ZRUGHQ��'H�GUXLYHQ�NRPHQ�YDQ�RRUVSURQJ�XLW�,WDOLÆ�

:LMQKXLV�RPVFKULMYLQJ

(HQ�IDPLOLHEHGULMI�XLW�,WDOLÆ�JHOHLG�GRRU�GH�GHUGH�JHQHUDWLH�)DULQD��.ODVVLHN�HQ
PRGHUQ�JDDQ�KLHU�KDQG�LQ�KDQG�ELM�GLW�DPELWLHX]H�ZLMQKXLV�JHOHJHQ�LQ�KHW
9DOSROLFHOOD�&ODVVLFR�JHELHG�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� 5RGH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ��
-DDU� ����
/DQG� ,WDOLÆ







7HUUD�G
�$OWHU�9HUGHOKR

2PVFKULMYLQJ

'H]H�ZLMQ�KHHIW�LQWHQVH�JHXUHQ�YDQ�OLPRHQ�HQ�SDVVLHYUXFKW��(HQ�YHUIULVVHQGH
YROOH�VPDDN�PHW�WURSLVFK�IUXLW�

'UXLYHQUDV�VHQ�

9HUGHOKR

9LQLILFDWLH

0RGHUQH�YLQLILFDWLH��5LMSLQJ�RS�GH�OLH�JHGXUHQGH���PDDQGHQ�RS�RXGH�YDWHQ�

+HUNRPVW

$OHQWHMR�LV�HHQ�XLWJHVWUHNW�JHELHG�LQ�GH�]XLGHOLMNH�KHOIW�YDQ�3RUWXJDO��WHJHQ�GH
6SDDQVH�JUHQV��+HW�EHVODDW�RQJHYHHU�ÄÄQ�GHUGH�YDQ�GH�WRWDOH�RSSHUYODNWH
YDQ�3RUWXJDO�HQ�ZRUGW�EHYRONW�GRRU�VOHFKWV����YDQ�KHW�WRWDOH�DDQWDO
LQZRQHUV��+HW�LV�HHQ�ODQG�YDQ�ROLMIERPHQ��ZLMQJDDUGHQ�HQ�NXUNHLNHERVVHQ��,Q
GH�]RPHU�LV�KHW�HU�KHHW�HQ�GURRJ��'H�UHJLR�LV�YDQ�RXGVKHU�EHNHQG�RP�]LMQ
URGH�ZLMQHQ��GLH�RYHU�KHW�DOJHPHHQ�YRO�HQ�IUXLWLJ�]LMQ��'RRU�JHEUXLN�WH�PDNHQ
YDQ�PRGHUQH�YLQLILFDWLHWHFKQLHNHQ��NRPHQ�HU�RRN�VWHHGV�PHHU�LQWHUHVVDQWH
ZLWWH�ZLMQHQ�XLW�GH�$OHQWHMR��$OHQWHMR�LV�HHQ�ZLMQJHELHG�LQ�EHZHJLQJ��'RRU�GH
FRPELQDWLH�YDQ�KHW�H[WUHPH�NOLPDDW��ORNDOH�GUXLYHQUDVVHQ�HQ�PRGHUQH
ZLMQEHUHLGLQJ�ZRUGHQ�KLHU�VSDQQHQGH�ZLMQHQ�JHPDDNW�GLH�RYHU�GH�KHOH
ZHUHOG�GH�DDQGDFKW�WUHNNHQ�

(HWWLSV

*HVFKLNW�DOV�DSHULWLHI�HQ�DOV�EHJHOHLGHU�YDQ�YLV�HQ�&HYLFKH��VXVKL�HQ�SDVWD�PHW
JURHQWHQ�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� :LWWH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ����
-DDU� ����
/DQG� 3RUWXJDO
6WUHHN� $OHQWHMR
$SSHOODWLH� 9LQKR�5HJLRQDO�$OHQWHMDQR
:LMQKXLV� 7HUUD�G
$OWHU
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7HUUD�G
�$OWHU�$OIURFKHLUR

2PVFKULMYLQJ

(HQ�ZLMQ�PHW�HHQ�GLHSURGH�NOHXU�HQ�GH�VPDDN�YDQ�ULMSH�NHUVHQ��HHQ
DDQJHQDPH�NUXLGLJKHLG�HQ�HHQ�ODQJH�DIGURQN�

'UXLYHQUDV�VHQ�

$OIURFKHLUR

9LQLILFDWLH

'H�GUXLYHQ�ZRUGHQ�KDQGPDWLJ�JHRRJVW����PDDQGHQ�RSYRHGLQJ�RS�QLHXZH�HQ
RXGH�HLNHQKRXWHQ�YDWHQ�

+HUNRPVW

$OHQWHMR�LV�HHQ�XLWJHVWUHNW�JHELHG�LQ�GH�]XLGHOLMNH�KHOIW�YDQ�3RUWXJDO��WHJHQ�GH
6SDDQVH�JUHQV��+HW�EHVODDW�RQJHYHHU�ÄÄQ�GHUGH�YDQ�GH�WRWDOH�RSSHUYODNWH
YDQ�3RUWXJDO��+HW�LV�HHQ�ODQG�YDQ�ROLMIERPHQ��ZLMQJDDUGHQ�HQ�NXUNHLNHERVVHQ�
,Q�GH�]RPHU�LV�KHW�HU�KHHW�HQ�GURRJ��'H�UHJLR�LV�YDQ�RXGVKHU�EHNHQG�RP�]LMQ
URGH�ZLMQHQ��GLH�RYHU�KHW�DOJHPHHQ�YRO�HQ�IUXLWLJ�]LMQ��'RRU�JHEUXLN�WH�PDNHQ
YDQ�PRGHUQH�YLQLILFDWLHWHFKQLHNHQ��NRPHQ�HU�RRN�VWHHGV�PHHU�LQWHUHVVDQWH
ZLWWH�ZLMQHQ�XLW�GH�$OHQWHMR��$OHQWHMR�LV�HHQ�ZLMQJHELHG�LQ�EHZHJLQJ��'RRU�GH
FRPELQDWLH�YDQ�KHW�H[WUHPH�NOLPDDW��ORNDOH�GUXLYHQUDVVHQ�HQ�PRGHUQH
ZLMQEHUHLGLQJ�ZRUGHQ�KLHU�VSDQQHQGH�ZLMQHQ�JHPDDNW�GLH�RYHU�GH�KHOH
ZHUHOG�GH�DDQGDFKW�WUHNNHQ�

(HWWLSV

(HQ�PRRLH�EHJHOHLGHU�YDQ�QLHW�WH�]ZDUH�JHUHFKWHQ�]RDOV�JHYRJHOWH�HQ
ODPVILOHW��+DPVRRUWHQ�NRXG�RI�ZDUP�JHVHUYHHUG�HQ�KDOI�KDUGH�NDDV�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� 5RGH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ����
-DDU� ����
/DQG� 3RUWXJDO
6WUHHN� $OHQWHMR
$SSHOODWLH� 9LQKR�5HJLRQDO�$OHQWHMDQR
:LMQKXLV� 7HUUD�G
$OWHU
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6WHLQLQJHU�*U×QHU�9HOWOLQHU�.DPSWDO

2PVFKULMYLQJ

(HQ�]HHU�IUXLWLJH��NODVVLHNH�ZLWWH�ZLMQ�PHW�HHQ�LQWULJHUHQG�SHSHUWMH�LQ�GH
VPDDN��=DFKWH�]XXUVWUXFWXXU�HQ�HHQ�RSPHUNHOLMNH�YUXFKWHQJHXU��/HYHQGLJ�
HOHJDQW�PHW�PLQHUDOHQ�LQ�GH�DIGURQN�

'UXLYHQUDV�VHQ�

*U×QHU�9HOWOLQHU

9LQLILFDWLH

0RGHUQH�YLQLILFDWLH�

+HUNRPVW

*HOHJHQ�LQ�KHW�JHELHG�.DPSWDO�WH�2RVWHQULMN��/DQJHQORLV��ZDDU�:HLQJXW
6WHLQLQJHU�JHYHVWLJG�LV��LV�GDQN]LM�]LMQ�XLWJHVWUHNWH�ZLMQJDDUGHQ�GH�JURRWVWH
ZLMQVWDG�YDQ�2RVWHQULMN��6WHLQLQJHU�LV�HHQ�HFKW�IDPLOLHEHGULMI�

(HWWLSV

7H�VHUYHUHQ�ELM�H[RWLVFKH�JHUHFKWHQ��JHYRJHOWH�HQ�ZLW�YOHHV�RI�ULMNH
YLVJHUHFKWHQ�

:LMQKXLV�RPVFKULMYLQJ

'H�ZLMQPDNHULM�YDQ�GH�IDPLOLH�6WHLQLQJHU�LQ�/DQJHQORLV��.DPSWDO��VWDDW�YRRU
WUDGLWLH�HQ�SDVVLH�LQ�GH�SURGXFWLH�YDQ�VWLOOH�ZLMQ�HQ�PRXVVHUHQGH�ZLMQ��'H
ZLMQPDNHULM�ZRUGW�JHOHLG�GRRU�(YD�HQ�3HWHU��GH�GHUGH�JHQHUDWLH�YDQ�GH
IDPLOLH�6WHLQLQJHU��=LM�KHFKWHQ�YHHO�ZDDUGH�DDQ�SHUVRRQOLMNH�UHODWLHV�HQ
YDNPDQVFKDS��(ONH�GUXSSHO�ZLMQ�ZHHUVSLHJHOW�GH�WRHZLMGLQJ�HQ�XQLHNH
VLJQDWXXU�YDQ�:HLQJXW�6WHLQLQJHU�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� :LWWH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ����
-DDU� ����
/DQG� 2RVWHQULMN
6WUHHN� .DPSWDO
$SSHOODWLH� '$&�.DPSWDO
:LMQKXLV� :HLQJXW�6WHLQLQJHU
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6WHLQLQJHU�=ZHLJHOW

2PVFKULMYLQJ

'H�GUXLYHQ�YDQ�GH]H�ULMNH��GRQNHUURGH�ZLMQ�ZRUGHQ�SDV�ODDW�LQ
RNWREHU�QRYHPEHU�JHSOXNW��3UDFKWLJ�ULMN�ERXTXHW�YDQ�]ZDUWH�NHUVHQ��URGH
EHVVHQ��QRXJDW��FKRFRODGH�HQ�NUXLGHQ��8LWQRGLJHQG�YRRU�HHQ�YROJHQGH�VORN�
(HQ�PRRL�YRRUEHHOG�YDQ�=ZHLJHOW�XLW�HHQ�ZDW�NRHOHU�NOLPDDW�

'UXLYHQUDV�VHQ�

=ZHLJHOW

9LQLILFDWLH

7UDGLWLRQHOH�YLQLILFDWLH��GH�GUXLYHQ�ZRUGHQ�ODDW�JHSOXNW��QRYHPEHU��

+HUNRPVW

*HOHJHQ�LQ�KHW�JHELHG�.DPSWDO�WH�2RVWHQULMN��/DQJHQORLV��ZDDU�:HLQJXW
6WHLQLQJHU�JHYHVWLJG�LV��LV�GDQN]LM�]LMQ�XLWJHVWUHNWH�ZLMQJDDUGHQ�GH�JURRWVWH
ZLMQVWDG�YDQ�2RVWHQULMN��6WHLQLQJHU�LV�HHQ�HFKW�IDPLOLHEHGULMI�

(HWWLSV

'H]H�ZLMQ�FRPELQHHUW�SHUIHFW�PHW�GRQNHU�YOHHV��WUDGLWLRQHOH�EDUEHFXH�HQ
VWHDN��JHYRJHOWH��PDDU�RRN�PHW�NDDV�HQ�SXUH�FKRFRODGH��!����FDFDR��

%HNURQLQJHQ

���_�'H�*URWH�+DPHUVPD

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� 5RGH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ����
-DDU� ����
/DQG� 2RVWHQULMN
6WUHHN� .DPSWDO
$SSHOODWLH� '$&�.DPSWDO
:LMQKXLV� :HLQJXW�6WHLQLQJHU
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+DXV�.ORVWHUEHUJ�5LHVOLQJ�)HLQKHUE

2PVFKULMYLQJ

)UXLWLJH�JHXUHQ�YDQ�UR]H�JUDSHIUXLW��YHUVH�SHU]LN�HQ�DEULNRRV��'DDUQDDVW
OLPRHQ��ZLWWH�SHSHU�HQ�YXXUVWHHQ��'H�VXEWLHOH�]RHWKHLG�LV�JRHG�LQ�EDODQV�PHW
GH�FULVS\�]XUHQ��6DSSLJ�HQ�IULV��PHW�PRRLH�PLQHUDOHQ�LQ�GH�DIGURQN�

'UXLYHQUDV�VHQ�

5LHVOLQJ

9LQLILFDWLH

'H�GUXLYHQ�ZRUGHQ�JHRRJVW�LQ�RNWREHU�������JH]RQGH�GUXLYHQ�ZRUGHQ
]DFKWMHV�JHNQHXVG�HQ�ZHNHQ�JHGXUHQGH�HHQ�DDQWDO�XUHQ�LQ�RS�GH
GUXLYHQVFKLOOHQ��'DDUQD�YHUJLVW�GH�PRVW�VSRQWDDQ�LQ�JURWH�KRXWHQ�YDWHQ��'H
ZLMQ�ULMSW�YHUGHU�LQ�URHVWYULMVWDOHQ�WDQNV�

+HUNRPVW

'H�0RH]HO��VDPHQ�PHW�GH�6DDU�5XZHU�YDOOHL�]LMQ�GH�JURRWVWH�HQ�EHODQJULMNVWH
JHELHGHQ�YRRU�GH�JURHL�YDQ�GH�5LHVOLQJ�GUXLI��'H�ERGHP�EHVWDDW�YRRUQDPHOLMN
XLW�OHLVWHHQ��'H�RSEUHQJVW�YDQ�GH�JHPLGGHOG�����MDDU�RXGH��QLHW�JHÆQWH
ZLMQVWRNNHQ�LV������KO��SHU�KHFWDUH�

(HWWLSV

6PDDNW�KHHUOLMN�ELM�JHURRNWH�YLVVRRUWHQ��VXVKL�HQ�LHWV�SLWWLJH�$]LDWLVFKH
JHUHFKWHQ�]RDOV�WDQGRRUL��JDGR�JDGR�HQ�NXQJ�SR�NDL�

%HNURQLQJHQ

��_�'H�*URWH�+DPHUVPD

:LMQKXLV�RPVFKULMYLQJ

0DUNXV�0ROLWRU�ZDV�VOHFKWV����MDDU�RXG�WRHQ�KLM�LQ������KHW�ZLMQJRHG�+DXV
.ORVWHUEHUJ�RYHUQDP��+HW�ZLMQJRHG��GDW�DFKW�JHQHUDWLHV�WHUXJ�JDDW��KHHIW�GH
ODDWVWH�MDUHQ�HHQ�HQRUPH�JURHL�GRRUJHPDDNW��,QPLGGHOV�LV�KHW�EHGULMI����
KHFWDUH�JURRW�HQ�ÄÄQ�YDQ�GH�JURRWVWH�SULYÄ�EH]LWWLQJHQ�LQ�GH�0RH]HO��PHW�HHQ
ZHUHOGZLMGH�EHNHQGKHLG��0DUNXV�0ROLWRU�LV�GH�JURRWVWH�EH]LWWHU�YDQ�GH
EHURHPGH�
6WHLOODJH
�=HOWLQJHU�6RQQHQXKU�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� :LWWH�ZLMQHQ
,QKRXG� ��



9HQGDQJHV�G
$XWUHIRLV�6DXVVLJQDF�����FO��

2PVFKULMYLQJ

'H]H�VSHFLDOLWHLW�KHHIW�HHQ�GLHSH�JRXGJHOH�NOHXU�HQ�ZRUGW�JHPDDNW�YDQ�GH
6ÄPLOORQ�GUXLI��,Q�GH�JHXU�HQ�VPDDN�KHUNHQW�PHQ�ULMSH�DEULNRRV��JHGURRJGH
YUXFKWHQ��KRQLQJ�HQ�UR]LMQHQ��2RN�]LMQ�GXLGHOLMN�GH�ULMNH�HQ�LQWHQVH�DURPD
V
YDQ�GH�ERWU\WLV��HGHOH�URWWLQJ��ZDDUQHHPEDDU��(HQ�IUDDLH��RSPHUNHOLMNH
GHVVHUWZLMQ�PHW�HHQ�JHZHOGLJH�SULMV���NZDOLWHLW�YHUKRXGLQJ�

'UXLYHQUDV�VHQ�

6ÄPLOORQ

9LQLILFDWLH

7UDGLWLRQHHO�

+HUNRPVW

*HOHJHQ�RS�GH�KHOOLQJHQ�DDQ�GH�'RUGRJQH��'H�ERGHP�EHVWDDW�XLW�NDONVWHHQ
HQ�YXXUVWHHQ��'H�WRWDOH�RSSHUYODNWH�YDQ�GH�$2&�LV����KHFWDUH��2IILFLHHO�YDOW
KHW�JHELHG�RQGHU�GH�6XG�2XHVW�HQ�VSHFLILHN�LV�KHW�HHQ�DSSHOODWLH�LQ�GH
%HUJHUDF��,Q�GLW�NODVVLHNH�ZLMQJHELHG�ZRUGW�RS�GH�KHOOLQJHQ�ODQJV�GH
'RUGRJQH�DO�HHXZHQ�ZLMQ�JHPDDNW�

(HWWLSV

(HQ�JRHGH�EHJHOHLGHU�YDQ�IUXLWLJH��QLHW�DO�WH�]RHWH�GHVVHUWV��0DDU�RRN�KHHUOLMN
ELM�EODXZH�NDDVVRRUWHQ�HQ�IRLH�JUDV�

%LM]RQGHUKHGHQ

9HQGDQJHV�G
$XWUHIRLV�EHWHNHQW�]RYHHO�DOV�
RRJVW�]RDOV�YURHJHU
��GH�ZLMQ
KHHIW�HHQ�KHHUOLMNH�EDODQV�WXVVHQ�]RHW�HQ�]XXU�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� :LWWH�=RHWH���'HVVHUWZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ��
-DDU� ����
/DQG� )UDQNULMN
6WUHHN� %HUJHUDF
$SSHOODWLH� $&�6DXVVLJQDF
:LMQKXLV� 9HQGDQJHV�G
$XWUHIRLV
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&KDQVRQ�%RXUJRJQH�&KDUGRQQD\

2PVFKULMYLQJ

=DFKWJHOH�NOHXU��'HOLFDWH�EORHPHQJHXUHQ�YDQ�OLQGHEORHVHP�YHUPHQJG�PHW
FLWUXVWRQHQ�HQ�YHUVWHUNW�GRRU�HHQ�PRRLH�PLQHUDOLWHLW��+HHO�IULV��JRHGH
VWUXFWXXU�HQ�JRHG�LQ�EDODQV�

'UXLYHQUDV�VHQ�

&KDUGRQQD\

9LQLILFDWLH

'H�GUXLYHQ�ZRUGHQ�PHW�GH�KDQG�JHSOXNW�HQ�YROJHQ�HHQ�WUDGLWLRQHOH
YLQLILFDWLH��'H�ZLMQHQ�ULMSHQ�YHUYROJHQV�ÇQ�URHVWYULMVWDOHQ�YDWHQ�RP�GH�IULVKHLG
WH�EHKRXGHQ�

+HUNRPVW

'H�%RXUJRJQH�LV�ZHUHOGEHURHPG�YDQZHJH�GH�JURWH�URGH�HQ�ZLWWH�ZLMQHQ�GLH
HU�ZRUGHQ�JHSURGXFHHUG�YDQ�YRRUDO�GH�SLQRW�QRLU��URRG��HQ�FKDUGRQQD\��ZLW��
1HW�DOV�GH�%RUGHDX[�KHHIW�GH]H�VWUHHN�HHQ�RYHUNRHSHOHQGH�DSSHOODWLRQ��GH
$�&��%RXUJRJQH��'H�GUXLYHQ�YRRU�GH]H�ZLMQ�NRPHQ�YDQ�ZLMQJDDUGHQ�LQ�&ÏWH
&KDORQQDLVH��&ÏWH�G
2U�HQ�&ÏWH�GH�%HDXQH��:LWWH�%RXUJRJQH�LV�RS�]LMQ�EHVW
DOV�GH]H�ELQQHQ���MDDU�JHGURQNHQ�ZRUGW�

(HWWLSV

(HQ�JRHGH�EHJHOHLGHU�YDQ�VDODGHV�PHW�JHURRNWH�YLVVRRUWHQ��YRRUJHUHFKWHQ
PHW�YLV�HQ�FKDUFXWHULH��2RN�OHNNHU�ELM�YHUVFKLOOHQGH�VRRUWHQ�JHLWHQNDDV�

:LMQKXLV�RPVFKULMYLQJ

'RPDLQH�&KDQVRQ��������NRFKW�LQ������HHQ�DDQWDO�H[FHSWLRQHOH�ZLMQJDDUGHQ
LQ�KHW�]XLGHQ�YDQ�GH�&ÏWH�GH�%HDXQH��HQ�ZHUG�GH�WKXLVEDVLV�%HDXQH�%DVWLRQ
JURQGLJ�JHUHQRYHHUG�HQ�HHQ�QLHXZ�SHUVKXLV�JHERXZG��+HW�EHGULMI�EH]LW���
KHFWDUH�ZLMQJDDUGHQ��DOOHQ�PHW�GH�3UHPLHU�&UX�HQ�*UDQG�&UX�VWDWXV��LQ�KHW
KDUW�YDQ�GH�%RXUJRJQH��&ÏWHV�GH�%HDXQH��6DQWHQD\��&KDVVDJQH�0RQWUDFFKHW�
3XOLJQ\�0RQWUDFKHW��3HUQDQG�9HUJHOHVVHV��%HDXQH��6DYLJQ\�OHV�%HDQH�HQ
&RUWRQ��

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� ��������
:LMQVRRUW� :LWWH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ��
-DDU� ����
/DQG� )UDQNULMN



&KDQVRQ�%RXUJRJQH�3LQRW�1RLU

2PVFKULMYLQJ

+HOGHU��URELMQURRG�PHW�OLFKWH�NOHXULQWHQVLWHLW��)ULVVH�JHXUHQ�YDQ�YLRROWMHV�HQ
LQWHQVH�DURPD
V�YDQ�ULMSH�]ZDUWH�NHUVHQ�HQ�NUXLGHQ��&RPSOH[��PRRL�LQ�EDODQV
HQ�HOHJDQWH�WDQQLQHV��'H�ZLMQ�KHHIW�HHQ�SUHWWLJH��IUXLWLJH�DIGURQN�HQ�OHHQW
]LFK�XLWVWHNHQG�RP�MRQJ�WH�GULQNHQ�

'UXLYHQUDV�VHQ�

3LQRW�1RLU

9LQLILFDWLH

7UDGLWLRQHOH�YLQLILFDWLH

+HUNRPVW

'H�%RXUJRJQH�LV�ZHUHOGEHURHPG�YDQZHJH�GH�JURWH�URGH�HQ�ZLWWH�ZLMQHQ�GLH
HU�ZRUGHQ�JHSURGXFHHUG�YDQ�YRRUDO�GH�3LQRW�1RLU��URRG��HQ�&KDUGRQQD\��ZLW��
1HW�DOV�GH�%RUGHDX[�KHHIW�GH]H�VWUHHN�HHQ�RYHUNRHSHOHQGH�DSSHOODWLRQ��GH
$�&��%RXUJRJQH��'H�GUXLYHQ�YRRU�GH]H�ZLMQ�NRPHQ�YDQ�JHVHOHFWHHUGH
ZLMQJDDUGHQ�LQ�=XLG�&ÏWH�GH�%HDXQH�HQ�LQ�&ÏWH�&KDORQQDLVH��5RGH�ERXUJRJQH
LV�PHHVWDO�OLFKW�YDQ�VPDDN�HQ�GLHQW�MRQJ�JHGURQNHQ�WH�ZRUGHQ�

(HWWLSV

'H]H�URGH�%RXUJRJQH�JDDW�SULPD�VDPHQ�PHW�GLYHUVH�YOHHV��HQ�ZLOGSDWÄV�
NDOIVYOHHV��JHYRJHOWH�]RDOV�SDUHOKRHQGHU�HQ�YHGHUZLOG��ID]DQW��SDWULMV�RI
NZDUWHO��HQ�QLHW�WH�XLWJHVSURNHQ�NDDVVRRUWHQ�

:LMQKXLV�RPVFKULMYLQJ

'RPDLQH�&KDQVRQ��������NRFKW�LQ������HHQ�DDQWDO�H[FHSWLRQHOH�ZLMQJDDUGHQ
LQ�KHW�]XLGHQ�YDQ�GH�&ÏWH�GH�%HDXQH��HQ�ZHUG�GH�WKXLVEDVLV�%HDXQH�%DVWLRQ
JURQGLJ�JHUHQRYHHUG�HQ�HHQ�QLHXZ�SHUVKXLV�JHERXZG��+HW�EHGULMI�EH]LW���
KHFWDUH�ZLMQJDDUGHQ��DOOHQ�PHW�GH�3UHPLHU�&UX�HQ�*UDQG�&UX�VWDWXV��LQ�KHW
KDUW�YDQ�GH�%RXUJRJQH��&ÏWHV�GH�%HDXQH��6DQWHQD\��&KDVVDJQH�0RQWUDFFKHW�
3XOLJQ\�0RQWUDFKHW��3HUQDQG�9HUJHOHVVHV��%HDXQH��6DYLJQ\�OHV�%HDQH�HQ
&RUWRQ��

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� ��������
:LMQVRRUW� 5RGH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ��
-DDU� ����
/DQG� )UDQNULMN



/D�&UHPD�0RQWHUH\�&KDUGRQQD\

2PVFKULMYLQJ

'H]H�&KDUGRQQD\�KHHIW�HHQ�KHOGHU�JHOH�NOHXU��,Q�GH�QHXV�H[RWLVFKH�JHXUHQ
YDQ�FLWURHQ��JHJULOGH�DQDQDV�HQ�JXDYH�JHYROJG�GRRU�DURPD
V�YDQ�QHFWDULQH�
SDSD\D��PDQGDULMQ�HQ�HHQ�YOHXJMH�NUXLGHQ��&ULVS\��PHW�HHQ�PRRLH�]XXUJUDDG
HQ�PLQHUDOLWHLW�

'UXLYHQUDV�VHQ�

&KDUGRQQD\

9LQLILFDWLH

1DGDW�GH�GUXLYHQ�]LMQ�JHSOXNW��ZRUGHQ�]H�YRRU]LFKWLJ�JHSHUVW�HQ�UXVWHQ�]H���
XXU�YRRUGDW�]H�YRRU�IHUPHQWDWLH�LQ�HHQ�PL[�YDQ�)UDQVH�HQ�$PHULNDDQVH
HLNHQKRXWHQ�YDWHQ�ZRUGHQ�JHEUDFKW��(HQ�NOHLQ�GHHO�YDQ�GH�ZLMQ�ZRUGW�YRRU
IHUPHQWDWLH�LQ�URHVWYULMVWDOHQ�WDQNV�JHEUDFKW��ZDW�HHQ�VDSSLJH�]XXUJUDDG�HQ
DURPD
V�DDQ�GH�ZLMQ�WRHYRHJHQ��'H�ZLMQ�ULMSW�GDDUQD�QRJ�����PDDQG�LQ
HLNHQKRXWHQ�YDWHQ�

+HUNRPVW

0RQWHUH\�EHVWDDW�XLW�HHQ�ODQJH�YDOOHL�GLH�]LFK�XLWVWUHNW�YDQ�GH�XQLHNH�NRXGH
0RQWHUH\�%D\�WRW�GH�XLWHUVWH�]XLGRRVWHOLMNH�XLWORSHUV�YDQ�GH�6DOLQDV�YDOOHL�
(HQ�DOWLMG�DDQZH]LJH�EULHV�HQ�PDULWLHPH�LQYORHGHQ�YDQ�GH�RFHDDQ�]RUJHQ�YRRU
YHUNRHOLQJ�RYHU�GH�XLWJHVWUHNWH�JORRLHQGH�ZLMQJDDUGHQ��+HW�IUXLW�YRRU�GH]H
ZLMQ�LV�DINRPVWLJ�YDQ�PHHUGHUH�ZLMQJDDUGHQ�LQ�GH�0RQWHUH\�DSSHOODWLH�
ZDDURQGHU�ZLMQJDDUGHQ�YDQ�*UDYHOVWRQH�HQ�&ODUN��'H�ZLMQJDDUGHQ�LQ�1RRUG�
0RQWHUH\�EUHQJHQ�VDSSLJH�IUXLWWRQHQ��WHUZLMO�GH�ZLMQJDDUGHQ�LQ�KHW�]XLGHQ
ULMSHUH�IUXLWVPDNHQ�EUHQJHQ�

(HWWLSV

'H]H�&DOLIRUQLVFKH�ZLMQ�LV�KHHUOLMN�RP�DOV�DSHULWLHI�RS�HHQ�ZDUPH�]RPHUDYRQG
WH�GULQNHQ��PDDU�NDQ�RRN�JRHG�DOV�PDDOWLMGEHJHOHLGHU��&RPELQHHU�GH�ZLMQ�PHW
ULMNH�YLVJHUHFKWHQ��JRHGJHYXOGH�VDODGHV�HQ�URPLJH�ND]HQ�

:LMQKXLV�RPVFKULMYLQJ

'H�RULJLQHOH�QDDP�YDQ�KHW�&DOLIRUQLVFKH�ZLMQKXLV�ZDV�
/D�&UHPD�9LQHUD
�HQ
EHWHNHQW�KHW�EHVWH�YDQ�GH�GUXLYHQSODQW��+HW�IDPLOLHEHGULMI�KHHIW�ZLMQJDDUGHQ
LQ�GH�NRHOHUH�UHJLR
V�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� :LWWH�ZLMQHQ
,QKRXG� ��



9DFTXH\UDV�/D�3RXUSUH

2PVFKULMYLQJ

(HQ�PRRLH�URELMQURGH�ZLMQ��,Q�GH�QHXV�KHUNHQ�MH�HHQ�GLVFUHWH�KLQW�YDQ�HLN�PHW
HHQ�ERHNHW�YDQ�UR]HPDULMQ�HQ�WLMP��,Q�GH�PRQG�GHOLFDWH�KLQWV�YDQ�NHUVHQ�HQ
YLRROWMHV��(HQ�ULMNH�HQ�NUDFKWLJH�ZLMQ�PHW�HHQ�ODQJH�DIGURQN�

'UXLYHQUDV�VHQ�

����*UHQDFKH������6\UDK�����0RXUYÃGUH�

9LQLILFDWLH

'H�GUXLYHQ�ZRUGHQ�KDQGPDWLJ�JHRRJVW�HQ�RQGHUJDDQ�HHQ�ODQJH�PDFHUDWLH
YDQ����WRW����GDJHQ��9HUYROJHQV�ULMSW�����YDQ�GH�ZLMQ�RS�EHWRQ������RS�KRXW
HQ�����LQ�YDWHQ�YDQ�����OLWHU�JHGXUHQGH����PDDQGHQ��

+HUNRPVW

'H�ZLMQJDDUGHQ�]LMQ�JHOHJHQ�LQ�KHW�]XLGHQ�YDQ�GH�5KÏQH�9DOOHL�DDQ�GH�YRHW
YDQ�GH�'HQWHOOHV�GH�0RQWPLUDLO�KHXYHOV�HQ�LQ�KHW�GRUS�9DFTXH\UDV��'H�ERGHP
EHVWDDW�XLW�]DQG��HQ�NLH]HO�KRXGHQGH�NOHL�

(HWWLSV

7H�VHUYHUHQ�ELM�ZLOGJHUHFKWHQ��ODP��VWRRIYOHHV�HQ�DQGHUH�ULMNH�YOHHVJHUHFKWHQ�

%LM]RQGHUKHGHQ

9DQDI������OHJW�2JLHU�]LFK�WRH�RS�GH�ZLMQERXZ��(U�ZHUGHQ�YHUVFKLOOHQGH
ZLMQJDDUGHQ�YHUZRUYHQ��GLH�]RUJGHQ�YRRU�GH�QRGLJH�NQRZKRZ�RS�ZLMQERXZ
JHELHG��'H�SUDFKWLJH�JHERXZHQ�]LMQ�LQ�5RPHLQVH�VWLMO��'H�NHOGHUV��ZDDULQ�PHQ
GH�ZLMQHQ�SURGXFHHUW�HQ�ODDW�ULMSHQ��ZHUGHQ�JHERXZG�LQ�GH���VWH�(HXZ�LQ
&K½WHDXQHXI�GX�3DSH��9DQGDDJ�OHYHUW�2JLHU�&DYHV�GHV�3DSHV�GH�DOOHUJURRWVWH
DSSHOODWLRQV�YDQ�GH�5KÏQH�9DOOHL�HQ�LV�WRRQDDQJHYHQG�LQ�&K½WHDXQHXI�GX�
3DSH�

$DQYXOOHQGH�LQIRUPDWLH
�
$UWLNHOQXPPHU� �������
:LMQVRRUW� 5RGH�ZLMQHQ
,QKRXG� ��
$OFRKROSHUFHQWDJH� ����
-DDU� ����



0DUTXÄV�GH�0XUULHWD�5HVHUYD

2PVFKULMYLQJ

'H]H�]HHU�IUXLWLJH�5LRMD�5HVHUYD�ZLMQ�KHHIW�HHQ�H[SUHVVLHYH�QHXV�PHW
PHHUGHUH�ODJHQ�URRG�IUXLW�]RDOV�DDUGEHL��NHUV�HQ�URGH�SUXLP��$DQJHYXOG�PHW
WRQHQ�YDQ�]ZDUWH�SHSHU��VDQGHOKRXW��PHGLWHUUDQH�NUXLGHQ��URGH�WKHH�HQ�KLQWV
YDQ�]DFKWH�ULMSLQJ��=LMGH]DFKWH�WDQQLQHV��]HHU�VPDDNYRO��IULV�HQ�PHW�HHQ
HOHJDQWH�DIGURQN�

'UXLYHQUDV�VHQ�

����7HPSUDQLOOR�����*UDFLDQR�����0D]XHOR�����*DUQDFKD

9LQLILFDWLH

'H�GUXLYHQ�ZRUGHQ�HHUVW�RQWVWHHOG�HQ�YHUYROJHQV�JHGXUHQGH������GDJHQ
JHIHUPHQWHHUG�LQ�URHVWYULMVWDOHQ�WDQNV�RQGHU�JHFRQWUROHHUGH�WHPSHUDWXXU�
PHW�FRQVWDQW�VFKLOFRQWDFW��7LMGHQV�GH�YHUJLVWLQJ�ZRUGW�KHW�PRVW�UHJHOPDWLJ
RYHUJHSRPSW��ZDW�]RUJW�YRRU�NOHXU��HQ�DURPD�H[WUDFWLH��'DDUQD�ZRUGHQ�GH
YDVWH�GHOHQ�YDQ�GH�GUXLYHQ�LQ�HHQ�YHUWLFDOH�SHUV�JHNQHXVG��(HQ�SURFHV�GDW
NOHXU�HQ�ULMSH�WDQQLQHV�XLW�GH�GUXLYHQVFKLO�KDDOW��'H�ZLMQ�ULMSW�YHUYROJHQV�QRJ
���PDDQGHQ�LQ�$PHULNDDQVH�HLNHQKRXWHQ�YDWHQ�YDQ�����OLWHU�

+HUNRPVW

$INRPVWLJ�YDQ�KHW�ZLMQKXLV�0DUTXHV�GH�0XUULHWD�LQ�5LRMD�

(HWWLSV

'H]H�URGH�5LRMD�ZLMQ�LV�HHQ�XLWVWHNHQGH�FRPELQDWLH�PHW�IUDDLH�YOHHVJHUHFKWHQ
HQ�ZLOGVFKRWHOV��'HQN�DDQ�JHJULOG�URRG�YOHHV�PHW�NUDFKWLJH�VDX]HQ�RI
FRPELQHHU�KHP�PHW�VPDNHOLMNH�RXGH�%HHPVWHU�NDDV�

:LMQKXLV�RPVFKULMYLQJ

'H�RRUVSURQJ�YDQ�KHW�ZLMQKXLV�0DUTXHV�GH�0XUULHWD�LV�RRN�GH�RRUVSURQJ�YDQ
5LRMD��'RQ�/XFLDQR�0XUULHWD�SDVWH�WHFKQLHNHQ�WRH�GLH�KLM�LQ�%RUGHDX[�KDG
JHOHHUG�HQ�PDDNWH�LQ������GH�HHUVWH�5LRMD�ZLMQ��'H�YLVLH�YDQ�'RQ�/XFLDQR�ZDV
YDQDI�KHW�EHJLQ�GXLGHOLMN��HHQ�ILMQH�5LRMD�ZLMQ�FUHÆUHQ�PHW�HHQ�JURRW
EHZDDUSRWHQWLHHO�HQ�GH]H�EXLWHQ�6SDQMH�H[SRUWHUHQ��0DUTXÄV�GH�0XUULHWD
ZRUGW�VLQGV������GDJHOLMNV�JHOHLG�GRRU�GH�IDPLOLH�&HEUL¼Q�6DJDUULJD�
JHNHQPHUNW�GRRU�KXQ�SURIHVVLRQDOLWHLW��'H�ZLMQHQ�ZRUGHQ�JHFUHÆHUG�LQ�<JD\�
HHQ�ODQGJRHG�YDQ�����KHFWDUH�ZLMQJDDUGHQ�JHOHJHQ�LQ�KHW�]XLGHOLMNH�GHHO�YDQ
5LRMD�$OWD��+HW�WHDP�NDQ�SURILWHUHQ�YDQ�HHQ�LGHDDO�NOLPDDW�HQ�FRPELQHHUW�GLW
PHW�GH�QDXZJH]HWWH�]RUJ�YRRU�GH�ZLMQJDDUGHQ�RP�]R�XLWHLQGHOLMN�ZLMQHQ�PHW
HHQ�XQLHNH�SHUVRRQOLMNKHLG�WH�SURGXFHUHQ��0DUTXÄV�GH�0XUULHWD�HYROXHHUW
YRRUWGXUHQG�GDQN]LM�KXQ�H[SHUWLVH�HQ�YLVLH��'H�ZLMQPDNHULM�LV�YROOHGLJ
JHPRGHUQLVHHUG��PDDU�EOLMIW�WURXZ�DDQ�]LMQ�URRWV�HQ�LGHQWLWHLW�HQ�LV�HU�NODDU
YRRU�RP�RRN�LQ�GH�WRHNRPVW�GH�EHVW�PRJHOLMNH�ZLMQHQ�WH�FUHÆUHQ�



)DULQD�$PDURQH�GHOOD�9DOSROLFHOOD�&ODVVLFR

2PVFKULMYLQJ

(HQ�]HHU�ULMNH�$PDURQH�ZLMQ�YDQ�)DULQD��'H�NUXLGLJKHLG�YDQ�FDFDR�HQ
EDOVDPLFR�]LMQ�PRRL�YHUZHYHQ�PHW�KHW�GHOLFDWH�IUXLW��NHUVHQ��DDUGEHLHQ�HQ
EUDPHQ��(HQ�ULMN�ZDUP�PRQGJHYRHO�VDPHQ�PHW�HHQ�RQJHNHQGH�VWUXFWXXU�HQ
EDODQV�ODWHQ�]LFK�RQPRJHOLMN�WHPPHQ�LQ�GH�ODQJH�DIGURQN�

'UXLYHQUDV�VHQ�

&RUYLQD��&RUYLQRQH��5RQGLQHOOD��0ROLQDUD��2VHOHWD��7XUFKHWWD

9LQLILFDWLH

(HQ�)DULQD�ZLMQ�JHERUHQ�XLW�GH�NODVVLHNH�$PDURQH�PHWKRGH��9LHU�PDDQGHQ
GURJHQ��LQ�HHQ�VSHFLDDO�KLHUYRRU�RQWZRUSHQ�UXLPWH��OHYHUW�HHQ�ZLMQ�RS�PHW
HHQ�VWHUN�HQ�YHUILMQGH�H[SUHVVLH��3DV�LQ�MDQXDUL�NULMJW�GH�ZLMQ�KDDU
ODQJYHUZDFKWH�YHUJLVWLQJ��ZDDUQD�KLM�QRJ�YRRU����PDDQGHQ�ULMSW�LQ�KRXWHQ
YDWHQ�

+HUNRPVW

,Q�&DULDQR�JURHLHQ�GH�GUXLYHQ�YRRU�)DULQD�$PDURQH�ZLMQ�XLW�9DOSROLFHOOD
&ODVVLFR��2S�HHQ�KHXYHO�QRRUG���]XLGZHVW�JHVLWXHHUG�NULMJHQ�GH
GUXLYHQSODQWHQ�JRHG�GH�JHOHJHQKHLG�WH�ULMSHQ��9ROJHQV�GH�3HUJROD�PHWKRGH
]LMQ�GH�GUXLYHQ�RSJHERQGHQ�HQ�YRUPHQ�]R�DOV�KHW�ZDUH�HHQ�GDN�ERYHQ�GH�ULMHQ
PHW�UDQNHQ�

(HWWLSV

(HQ�HFKWH�ZLMQ�YRRU�ELM�ZLOGJHUHFKWHQ��PDDU�RRN�SUDFKWLJ�ELM�GH�XLWJHEUHLGH
ERUUHO��'ULQN�GH�)DULQD�$PDURQH�9DOSROLFHOOD�&ODVVLFR�GDQ�ELM�RXGH�JHULMSWH
ND]HQ�

6HULH�XLWOHJ

(HQ�$PDURQH�ZLMQ�YDQ�)DULQD�XLW�KHW�KDUW�YDQ�GH�9DOSROLFHOOD�&ODVVLFR��+LHU
NRPW�YDQ�RXGVKHU�GH�EHVWH�NZDOLWHLW�YDQGDDQ��:DDURQGHU�GH�JURRWVH
$PDURQH�ZLMQ�

%LM]RQGHUKHGHQ

$PDURQH�GUXLYHQ�ZRUGHQ�JHSOXNW�GRRU�GH�HUYDUHQ��RXGHUH�ZHUNQHPHUV��
$OOHHQ�GH�SHUIHFWH�ULMSH�GUXLYHQ�PRJHQ�GRRU�QDDU�GH�KHW�GURJLQJVSURFHV�
%HVFKLPPHOGH�GUXLYHQ�WDVWHQ�QDPHOLMN�GH�UHVW�DDQ�

:LMQKXLV�RPVFKULMYLQJ


