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,QWURGXFWLRQ��'RVDJH�DQG�IUHTXHQF\�RI������GLPHWK\OEHQ]>i@�DQWKUDFHQH��'0%$���FRP�

SRXQG�H[SRVXUH�VXVSHFWHG�WR�DIIHFW�WKH�UDSLG�JURZWK�RI�VTXDPRXV�FHOO�FDUFLQRPD��6&&�

LQ�DOELQR�PLFH��2EMHFWLYH��ILQG�RXW�WKH�LPSDFW�RI�'0%$�H[SRVXUH�WR�G\VSODVLD�DQG�6&&

IRUPDWLRQ�RQ�DOELQR�PLFH��0HWKRGV��7ZHQW\�ILYH�DOELQR�PLFH�ZHUH�GLYLGHG�LQWR�ILYH�JURXSV�

QDPHO\��*URXS���LV�WKH�FRQWURO��DFHWRQH���JURXS���LV���DOELQR�PLFH�JLYHQ�IRXU�WLPHV�'0%$

�����J�H[SRVXUH�IRU�HLJKW�ZHHNV��JURXS���LV���DOELQR�PLFH�ZHUH�JLYHQ�HLJKW�WLPHV�'0%$

�����J�H[SRVXUH�IRU�HLJKW�ZHHNV��JURXS���LV���DOELQR�PLFH�ZHUH�JLYHQ�WZHOYH�WLPHV�'0%$

�����J�H[SRVXUH�IRU�HLJKW�ZHHNV��DQG�JURXS���LV���DOELQR�PLFH�ZHUH�JLYHQ�VL[WHHQ�WLPHV

'0%$������J�H[SRVXUH�IRU�HLJKW�ZHHNV��+LVWRSDWKRORJLFDO�H[DPLQDWLRQ�ZHUH�FRQGXFWHG

WR�DVVHVV�KLVWRSDWKRORJLFDO�IHDWXUH�LQFOXGLQJ�LQIODPPDWLRQ��G\VSODVLD��DQG�6&&��5HVXOWV�

7KHUH�LV�D�VLJQLILFDQW�HIIHFW�RI�WKH�IUHTXHQF\�RI�'0%$�H[SRVXUH�WR�WKH�FOLQLFDO�ILJXUH�DQG

DJDLQVW�KLVWRSDWKRORJLFDO�IHDWXUH�RI�WKH�VNLQ�DOELQR�PLFH�&RQFOXVLRQV���'RVDJH�DQG�IUH�

TXHQF\�RI�'0%$�H[SRVXUH�DIIHFW�WKH�RFFXUHQFH�RI�G\VSODVLD�DQG�6&&��ZKLFK�DUH�LQ�

FUHDVLQJO\�EHLQJ�'0%$�H[SRVXUH�ZLOO�DFFHOHUDWH�WKH�JURZWK�RI�6&&��7KH�IUHTXHQF\�RI

WKH�PRVW�ZLGHO\�SRVH�D�6&&�LQ�'0%$������J�VL[WHHQ�WLPHV�H[SRVXUH�JURXS��WZLFH�D

ZHHN�IRU�HLJKW�ZHHNV�

.H\ZRUGV��'0%$��G\VSODVLD��VTXDPRXV�FHOO�FDUFLQRPD



�����,

0XFKVLQ�HW�DO����7KH�,PSDFW�RI�7KH�)UHTXHQF\

$%675$.

3HQGDKXOXDQ��'RVLV�GDQ�IUHNXHQVL�SDSDUDQ�VHQ\DZD������GLPHWK\OEHQ]>i@�DQWKUDFHQH��'0%$�
GLGXJD�PHPSHQJDUXKL�FHSDWQ\D�SHUWXPEXKDQ�NDUVLQRPD�VHO�VNXDPRVD��.66��SDGD�PHQFLW

DOELQR��7XMXDQ���PHQJHWDKXL�SHQJDUXK�IUHNXHQVL�SHPEHULDQ�VHQ\DZD�'0%$�WHUKDGDS�WLPEXOQ\D
GLVSODVLD�GDQ�.66�SDGD�NXOLW�PHQFLW�DOELQR��0HWRGH��'XD�SXOXK�OLPD�PHQFLW�DOELQR�\DQJ�WHUEDJL
PHQMDGL���NHORPSRN��\DLWX��NHORPSRN���DGDODK�NRQWURO��DVHWRQ���NHORPSRN���DGDODK���PHQFLW

DOELQR�\DQJ�GLEHUL�HPSDW�NDOL�SDSDUDQ�'0%$������J�GHODSDQ�PLQJJX��NHORPSRN���DGDODK��

PHQFLW�DOELQR�\DQJ�GLEHUL�GHODSDQ�NDOL�SDSDUDQ�'0%$������J�VHODPD�GHODSDQ�PLQJJX���NHORPSRN

��DGDODK���PHQFLW�DOELQR�\DQJ�GLEHUL�GXD�EHODV�NDOL�SDSDUDQ�'0%$������J�VHODPD�GHODSDQ

PLQJJX��GDQ�NHORPSRN���DGDODK���PHQFLW�DOELQR�\DQJ�GLEHUL�HQDP�EHODV�NDOL�SDSDUDQ�'0%$

�����J�VHODPD�GHODSDQ�PLQJJX��'LODNXNDQ�SHPHULNVDDQ�KLVWRSDWRORJL�XQWXN�PHQLODL�JDPEDUDQ

KLVWRSDWRORJL� WHUPDVXN� LQIODPDVL��GLVSODVLD��GDQ�.66��+DVLO� ��7HUGDSDW�SHQJDUXK�VLJQLILNDQ
IUHNXHQVL�SDSDUDQ�VHQ\DZD�'0%$�WHUKDGDS�JDPEDUDQ�NOLQLV�GDQ�JDPEDUDQ�KLVWRSDWRORJL�SDGD

NXOLW�PHQFLW�DOELQR��.HVLPSXODQ��'RVLV�GDQ�IUHNXHQVL�SHPEHULDQ�DSOLNDVL�'0%$�PHPSHQJDUXKL
WLPEXOQ\D�GLVSODVLD�GDQ�.66��.HORPSRN�\DQJ�SDOLQJ�EDQ\DN�PHQLPEXONDQ�.66�DGDODK�NHORPSRN

PHQFLW�\DQJ�GLEHUL�SDSDUDQ�'0%$������J�GDODP����O�DVHWRQ�GHQJDQ�IUHNXHQVL�HQDP�EHODV

NDOL��GXD�NDOL�VHPLQJJX�VHODPD�GHODSDQ�PLQJJX�

.DWD�NXQFL���'0%$��GLVSODVLD��NDUVLQRPD�VHO�VNXDPRVD
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,QVLGHQ�NDQNHU�NXOLW�VHEDQGLQJ�GHQJDQ

LQVLGHQ�NHJDQDVDQ�SDGD�RUJDQ� ODLQQ\D�GDQ

PHZDNLOL�SHUPDVDODKDQ�NHVHKDWDQ���$PHULFDQ

&DQFHU�6RFLHW\�PHPSHUNLUDNDQ�LQVLGHQ�NDQNHU

NXOLW�PHQFDSDL�����NDOL�GDUL�VHOXUXK�NHJDQDVDQ

\DQJ� WHUGLDJQRVLV� GL�$PHULND�6HULNDW�� \DLWX

OHELK�GDUL�VDWX�MXWD�NDVXV�NDQNHU�NXOLW�QRQ�PHOD�

QRPD������������������NDVXV�NDUVLQRPD�VHO

EDVDO�GDQ�����������������NDVXV�NDUVLQRPD

VHO�VHO�6NXDPRVD��GDQ�OHELK�GDUL��������NDVXV

PHODQRPD��

6WXGL�PHPSHUOLKDWNDQ� SRO\F\FOLF� DUR�

PDWLF� K\GURFDUERQ� �3$+�� VHSHUWL� �����

GLPHWK\OEHQ]�D�DQWKUDFHQH��'0%$��GLJXQDNDQ

XQWXN�PHQJHWDKXL� SURVHV� NDUVLQRJHQHVLV

GDODP�SURWRNRO�GXD�WDKDS�NDUVLQRJHQHVLV��WZR�

VWDJH�FDUFLQRJHQHVLV��SDGD�WXPRU�PHQFLW����

6HFDUD�DODPL�'0%$�GDSDW�GLWHPXNDQ�GL

DODP�VHEDJDL�KDVLO�GDUL�SURVHV�SHPEDNDUDQ

\DQJ� WLGDN� VHPSXUQD�� VHSHUWL� GDODP� DVDS

WHPEDNDX�� DVDS� SHPEDNDUDQ� ND\X�� DVDS

SHPEDNDUDQ�JDV��EHQVLQ��PLQ\DN��EDWXEDUD

DWDX�GDJLQJ��

3HQHOLWLDQ�GHQJDQ�PHQJJXQDNDQ�'0%$

VDMD�SDGD�PHQFLW�VZLVV�DOELQR�GHQJDQ�GRVLV

����J��GXD�NDOL�VHPLQJJX�VHODPD�OLPD�EHODV

PLQJJX� \DQJ�PHQJKDVLONDQ� VHPXD�PHQFLW

EHUNHPEDQJ�WXPRU�NXOLW��

3DGD�SHQHOLWLDQ�NDPL�LQL�PHQJJXQDNDQ

'0%$�WXQJJDO�GHQJDQ�GRVLV�\DQJ�OHELK�EHVDU

\DLWX�����XJ��GDQ�IUHNXHQVL�GXD�NDOL�VHPLQJJX

GLSHUNLUDNDQ�GDSDW�PHUDQJVDQJ�SHUWXPEXKDQ

WXPRU�GDQ�NHJDQDVDQ�OHELK�FHSDW�GLEDQGLQJNDQ

SHQHOLWLDQ�VHEHOXPQ\D�

*DOXU� PHQFLW� DOELQR� \DQJ� GLWHOLWL� GL

0DNDVVDU� WLGDN� GLNHWDKXL� � VHFDUD� SDVWL�

3HUEHGDDQ�IUHNXHQVL�SDSDUDQ�VHQ\DZD�'0%$

GLGXJD� EHUSHQJDUXK� WHUKDGDS� FHSDWQ\D

SHUWXPEXKDQ�WXPRU�GDQ�NHJDQDVDQ�NXOLW��2OHK

NDUHQD� LWX� GLSHUOXNDQ�SHQHOLWLDQ� OHELK� ODQMXW

XQWXN�PHQJHWDKXL� IUHNXHQVL� RSWLPDO� \DQJ

SDOLQJ�FHSDW�PHQLPEXONDQ�WXPRU�NXOLW�SDGD

PHQFLW�DOELQR�\DQJ�VHODPD�LQL�GLJXQDNDQ�GDODP

EHUEDJDL�SHQHOLWLDQ�HNVSHULPHQWDO�GL�0DNDVVDU�
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3HUEDQGLQJDQ�JDPEDUDQ�NOLQLV�SDGD�NXOLW
PHQFLW� DOELQR�PDVLQJ�PDVLQJ� NHORPSRN
SHUODNXDQ

3DGD�SHQHOLWLDQ�LQL�GLGDSDWNDQ�JDPEDUDQ
NOLQLV�HIIORUHVHQVL�EHUXSD�HURVL�NUXVWD��SDSXO�
GDQ� WXPRU� VHWHODK� SDSDUDQ� '0%$� SDGD
PDVLQJ�PDVLQJ� NHORPSRN�� 'LWHPXNDQ� OHVL
EHUXSD� WXPRU� VHEDQ\DN� HPSDW�PHQFLW�� OHVL
NXOLW� SDSXO�PXOWLSHO� GLGDSDWNDQ� VHEDQ\DN
GHODSDQ�PHQFLW��OHVL�HURVL�NUXVWD�SDGD�GHODSDQ
PHQFLW�� 6HGDQJNDQ� SDGD� NHORPSRN� NRQWURO
WLGDN�WDPSDN�JDPEDUDQ�NOLQLV�OHVL�NXOLW��7DEHO
��GDQ�JDPEDU�����

6HEDUDQ�JDPEDUDQ�KLVWRSDWRORJL�LQIODPDVL
SDGD�NXOLW�PHQFLW� DOELQR�PDVLQJ�PDVLQJ
NHORPSRN�SHUODNXDQ

3DGD� SHQHOLW LDQ� LQL� GLGDSDWNDQ
JDPEDUDQ�KLVWRSDWRORJL�LQIODPDVL�SDGD�VHPXD
PHQFLW� SHUFREDDQ� SDGD� PDVLQJ�PDVLQJ
NHORPSRN� SHUODNXDQ� \DQJ� GLEHUL� SDSDUDQ
'0%$�� -XPODK� NHMDGLDQ� JDPEDUDQ
KLVWRSDWRORJL�LQIODPDVL�VHEHVDU�GXD�SXOXK�HNRU
PHQFLW� ������� 6HGDQJNDQ� SDGD� NHORPSRN

0(72'(

0HQFLW�EHWLQD�\DQJ�VHKDW�GDQ�WLGDN�KDPLO
GLLVRODVL�VHODPD�VDWX�PLQJJX�NHPXGLDQ�GLEDJL
PHQMDGL�OLPD�NHORPSRN��.HORPSRN�VDWX�VHEDJDL
NHORPSRN�NRQWURO�GLEHUL�DVHWRQ��.HORPSRN�GXD
GLEHUL� HPSDW� NDOL� SDSDUDQ� '0%$� ���� �J�
.HORPSRN� WLJD� GLEHUL� GHODSDQ� NDOL� SDSDUDQ
'0%$������J��.HORPSRN�HPSDW�GLEHUL�GXD�EHODV
NDOL�SDSDUDQ�'0%$������J��.HORPSRN�OLPD�GLEHUL
HQDP�EHODV�NDOL��SDSDUDQ�'0%$������J�

�0HQFLW� GLSHULNVD� VHWLDS�PLQJJX� XQWXN
PHOLKDW�DSDNDK�DGD�SHUWXPEXKDQ�WXPRU�GDQ
GLODNXNDQ�SHQJXNXUDQ� EHUDW� EDGDQ�PHQFLW�
3RSXODVL�\DQJ�GLJXQDNDQ�DGDODK�PHQFLW�DO�
ELQR�EHWLQD�VHKDW�GDQ�WLGDN�KDPLO�GHQJDQ�EHUDW
UDWD�UDWD� ������ JUDP�� \DQJ� GLSHUROHK� GDUL
/DERUDWRULXP� %DOLWEDQJ� 0DURV�� 0HQFLW
GLSHUWDKDQNDQ�VHODPD���PLQJJX�SDGD�NRQGLVL
VWDQGDU�� \DLWX�� �VXKX� �����&��� NHOHPEDSDQ
������&�GDQ� ODPSX�UXDQJDQ�GHQJDQ�VLNOXV
���MDP�PHQ\DOD�GDQ����MDP�GLSDGDPNDQ�

3HQJHQFHUDQ�'0%$

=DW�'0%$�\DQJ�GLSDNDL�DGDODK�EXDWDQ
6LJPD��86$��5XPXV�HPSLULV�'0%$�DGDODK
&
��
+
��
�GHQJDQ�EHUDW�PROHNXO���������.HPDVDQ

ERWRO�NDFD�EHULVL�����PJ�]DW�'0%$��/DUXWDQ
'0%$�����PJ�GLODUXWNDQ�GDODP���PO�DVHWRQ
VHEDJDL�SHODUXW��VHKLQJJD�PHQMDGL�����J��O�

3DSDUDQ�'0%$�SDGD�PHQFLW

3HUODNXDQ� GLODNXNDQ� VHODPD� GHODSDQ
PLQJJX�� 3DGD�PLQJJX� NH� VHSXOXK�� VHPXD
PHQFLW� GLWHUPLQDVL� GHQJDQ� MDODQ� GLEHUL� HWHU
VHEDJDL�DQHVWHVL�NHPXGLDQ�GLODNXNDQ�HNVLVL
OHVL�
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.HORPSRN�
3HUODNXDQ

7LGDN�DGD�OHVL (URVL��NUXVWD 3DSXO��PXOWLSHO�� 7XPRU

7DEHO����6HEDUDQ�JDPEDUDQ�NOLQLV�HIIORUHVHQVL�PHQXUXW�NHORPSRN�SHUODNXDQ

*DPEDU���
*DPEDUDQ� NOLQLV�HIIORUHVHQVL�EHUXSD
HURVL�NUXVWD�SDGD�NXOLW�SXQJJXQJ�PHQFLW
\DQJ�WHODK�GLEHUL�SDSDUDQ�'0%$������J
�GLDPELO� GDUL� NXOLW�PHQFLW� NHORPSRN
'0%$��[��

*DPEDU���
*DPEDUDQ�NOLQLV�OHVL�SDSXO�PXOWLSHO
SDGD� NXOLW� SXQJJXQJ�PHQFLW� \DQJ
WHODK�GLEHUL�SDSDUDQ�'0%$������J
�GLDPELO�GDUL�NXOLW�PHQFLW�NHORPSRN
'0%$��[��

*DPEDU���
*DPEDUDQ�NOLQLV�OHVL�WXPRU�SDGD�NXOLW
SXQJJXQJ�PHQFLW� \DQJ� WHODK� GLEHUL
SDSDUDQ�'0%$������J��GLDPELO�GDUL
NXOLW�PHQFLW�NHORPSRN�'0%$���[��

+LVWRSDWRORJL

6DPSHO� MDULQJDQ� GLILNVDVL� GDODP�EXIHU
IRUPDOLQ������6HPXD�MDULQJDQ�GLWDUXK�GDODP
EORN�SDUDILQ�GDQ�GLSRWRQJ�GHQJDQ�NHWHEDODQ
��±����0��7LDS�EDJLDQ�\DQJ�GLSRWRQJ�NHPXGLDQ
GLGHSDUDILQDVL�GHQJDQ�[\OHQH�GDQ�GLEDJL�VNDOD
GHQJDQ� VHULDO� DONRKRO� NH� DLU� NHPXGLDQ
GLZDUQDL� GHQJDQ� KHPDWR[\OLQ� HRVLQ� XQWXN
HYDOXDVL�GHQJDQ�PLNURVNRS�
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NRQWURO� WLGDN� WDPSDN� JDPEDUDQ� LQIODPDVL
�������7DEHO���GDQ�JDPEDU���

\DQJ� GLEHUL� SDSDUDQ�'0%$�HPSDW� NDOL� GDQ

VDWX�HNRU�PHQFLW�\DQJ�GLEHUL�SDSDUDQ�'0%$

GHODSDQ� NDOL�� *DPEDUDQ� KLVWRSDWRORJL

GLVSODVLD�VHGDQJ�VHEDQ\DN�WLJD�HNRU�PHQFLW�

\DLWX�VDWX�HNRU�PHQFLW�SDGD�SDSDUDQ�'0%$

GHODSDQ� NDOL� GDQ� GXD� HNRU� PHQFLW� SDGD

SDSDUDQ�'0%$�GXD� EHODV� NDOL�� *DPEDUDQ

KLVWRSDWRORJL�GLVSODVLD�EHUDW�GLWHPXNDQ�SDGD

OLPD�HNRU�PHQFLW��\DLWX�PDVLQJ�PDVLQJ���HNRU

PHQFLW�SDGD�NHORPSRN�\DQJ�GLEHUL�SDSDUDQ

'0%$�GHODSDQ�NDOL�GDQ�HQDP�EHODV�NDOL��'DQ

VDWX�HNRU�PHQFLW�\DQJ�GLEHUL�SDSDUDQ�'0%$

GXD� EHODV� NDOL�� -XPODK� NHMDGLDQ� GLVSODVLD

DGDODK� VHEHODV� HNRU� PHQFLW� ������

6HGDQJNDQ� SDGD� NHORPSRN� NRQWURO� WLGDN

GLWHPXNDQ�DGDQ\D�JDPEDUDQ�GLVSODVLD��7DEHO

��GDQ�JDPEDU������

0XFKVLQ�HW�DO����7KH�,PSDFW�RI�7KH�)UHTXHQF\

1 � 1 � 1 �

.RQWURO � � � � � �

'0%$��[ � �� � � � �

'0%$��[ � �� � �� � ��

'0%$���[ � � � �� � ��

'0%$���[ � � � � � ��

.HORPSRN���
3HUODNXDQ

'LVSODVLD

5LQJDQ 6HGDQJ %HUDW

7DEHO����6HEDUDQ�'HUDMDW�'LVSODVLD�PHQXUXW�.HORPSRN�3HUODNXDQ

*DPEDU���
*DPEDUDQ�+LVWRSDWRORJL� GLVSODVLD
ULQJDQ� �SHPEHVDUDQ� ��[��GDUL� NXOLW
SXQJJXQJ� PHQFLW� \DQJ� GLEHUL
SDSDUDQ�'0%$�����J��GLDPELO�GDUL
NXOLW�PHQFLW�NHORPSRN�'0%$��[�

*DPEDU���
*DPEDUDQ�+LVWRSDWRORJL� GLVSODVLD
VHGDQJ��SHPEHVDUDQ���[��GDUL�NXOLW
SXQJJXQJ�PHQFLW�\DQJ�GLEHUL�SDSDUDQ
'0%$�����J��GLDPELO�GDUL�NXOLW�PHQFLW
NHORPSRN�'0%$���[�

*DPEDU���
*DPEDUDQ�+LVWRSDWRORJL� GLVSODVLD
EHUDW� �SHPEHVDUDQ� ��[�� GDUL� NXOLW
SXQJJXQJ� PHQFLW� \DQJ� GLEHUL
SDSDUDQ�'0%$�����J��GLDPELO�GDUL
NXOLW�PHQFLW�NHORPSRN�'0%$���[��
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.HORPSRN��
SHUODNXDQ

,QIODPDVL
<D 7 LGDN

7DEHO����6HEDUDQ�JDPEDUDQ�KLVWRSDWRORJL�LQIODPDVL
PHQXUXW�NHORPSRN�SHUODNXDQ

*DPEDU���
*DPEDUDQ�KLVWRSDWRORJL�LQIODPDVL��SHPEHVDUDQ���[��GDUL
NXOLW�SXQJJXQJ�PHQFLW�\DQJ�GLEHUL�SDSDUDQ�'0%$����
�J���GLDPELO�GDUL�NXOLW�PHQFLW�NHORPSRN�'0%$��[��

3HUEDQGLQJDQ� JDPEDUDQ� KLVWRSDWRORJL
NDUVLQRPD�VHO�VNXDPRVD�SDGD�NXOLW�PHQFLW
DOELQR�PDVLQJ�PDVLQJ�NHORPSRN�SHUODNXDQ

3DGD�SHQHOLWLDQ�LQL�GLGDSDWNDQ�JDPEDUDQ

KLVWRSDWRORJL�NDUVLQRPD�VHO�VNXDPRVD�SDGD

GXD�HNRU�PHQFLW�\DQJ�PHQGDSDWNDQ�SDSDUDQ

'0%$�GXD� EHODV� NDOL� GDQ� WLJD� HNRU�PHQFLW

\DQJ�PHQGDSDWNDQ� SDSDUDQ� '0%$� HQDP

EHODV�NDOL��6HGDQJNDQ�NHORPSRN�NRQWURO�WLGDN

WHUGDSDW�JDPEDUDQ�NDUVLQRPD�VHO�VNXDPRVD�

3DGD�NHORPSRN�\DQJ�PHQGDSDWNDQ�SDSDUDQ

'0%$� HPSDW� NDOL� GDQ� GHODSDQ� NDOL� VHUWD

NHORPSRN� NRQWURO� WLGDN� � WDPSDN� JDPEDUDQ
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%HEHUDSD� IDNWRU� \DQJ�PHPSHQJDUXKL

NDUVLQRJHQHVLV�DQWDUD�ODLQ�NHUHQWDQDQ�VWUDLQ

PHQFLW�� DGDQ\D�PXWDVL� JHQHWLN�� VHUWD� GRVLV

DJHQ� NDUVLQRJHQ�� 6WUDLQ� PHQFLW� PHPLOLNL

VHQVLWLYLWDV�GDQ�NHFHQGHUXQJDQ�SHUNHPEDQJDQ

WXPRU� \DQJ� EHUEHGD�EHGD� WHUKDGDS

NDUVLQRJHQ� NLPLD�� +DO� LQL�PHQJLQGLNDVLNDQ
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3HQHOLWLDQ� PHQXQMXNNDQ� EDKZD� SDSDUDQ
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OLPD�EHODV�PLQJJX���6WUDLQ�PHQFLW�DOELQR�\DQJ
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DVHWRQ� VHKLQJJD� DVHWRQ� GDSDW� GLJXQDNDQ

VHEDJDL�EDKDQ�SHODUXW�'0%$�\DQJ�GLJXQDNDQ
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NHORPSRN�NRQWURO�
'LVSODVLD�PHUXSDNDQ� SUROLIHUDVL� \DQJ
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JDPEDUDQ� KLVWRSDWRORJL� EHUXSD� VXDWX
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DQG�SUHYHQWV�'0%$� LQGXFHG�FXWDQHRXV
FDUFLQRJHQHVLV�� 0RO� &DUFLQRJ�
���������������
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