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3DJ����YDQ���

�� $OJHPHHQ

$OOH�SDUHQ�IOH[FRPSHWLWLHV�YDQ�GH�%&/�ZRUGHQ�YROJHQV�GLW�UHJOHPHQW�JHVSHHOG�
'LW�]LMQ�QX�GH�0DDQGDJPLGGDJ�HQ�GH�'RQGHUGDJDYRQG�

'H�UDQNLQJ��YRRU�KHW�ZHNHOLMNV�LQGHOHQ�YDQ�GH�OLMQHQ��ZRUGW�EHSDDOG�YROJHQV�

5DQNLQJ�QDDU�UDWR�YDQ�GH�VFRUHV��JHEDODQFHHUG�RP�KHW�JHPLGGHOGH�

0HW�GH�SDUDPHWHUV�YRRU�GH�$��%��HQ�&��OLMQ�LV�GH�GDDURQGHU�VWDDQGH�WDEHO�EHUHNHQG�
9DQ������PHW�HHQ������WHUXJORSHQG��WRW�HQ�PHW�����

$OV�YRRUEHHOG�LV�GH�EHUHNHQLQJ�YRRU�HHQ�VFRUH�YDQ�������LQ�GH�$��%��HQ�&�OLMQ�EHUHNHQG�

5HNHQYRRUEHHOG��0HW�YHUHHQYRXGLJGH�IRUPXOH��5� �5J�����6�±�������������[����
,Q�ZRRUGHQ��7UHN�YDQ�XZ�VFRUH����DI��GDQ�GHOHQ�GRRU������HQ�YHUPHQLJYXOGLJHQ�PHW����
7HO�GDDUELM�GH�JHPLGGHOGH�UDQNLQJ��������RI�����YRRU�UHVSHFWLHYHOLMN�GH�$��%��RI�&�OLMQ�RS�
%�Y�������LQ�GH�&��OLMQ�������±���� ������������[���� ���������� �������=LH�WDEHO������&�OLMQ

�



3DJ����YDQ���

�� &RQILJXUDWLH�YDQ�GH�IOH[FRPSHWLWLH��

'H�SDUDPHWHUV�ZHONH�GRRU�GH�FRPSHWLWLHOHLGHUV�XQLIRUP�LQ�GH�FRPSXWHU�LQJHYRHUG�GLHQHQ�WH�
ZRUGHQ��'H�SDUDPHWHUV�JHOGHQ�QX�DOOHHQ�YRRU�GH�3DUHQFRPSHWLWLHV�

��/LMQLQGHOLQJ

�D�6DPHQVWHOOLQJ�YDQ�GH�SDUHQ�RI�GULHWDOOHQ

'HHOQDPH�DDQ�GH�FOXEFRPSHWLWLHV�LV�LQ�SULQFLSH�YRRU�YDVWH�SDUHQ��EHVWDDQGH�XLW�WZHH�RI�GULH�DDQ�
HONDDU�JHNRSSHOGH�VSHOHUV��0HQ�NDQ�RRN�LQ�PHHU�GDQ�ppQ�GULHPDQVFKDS�GHHOQHPHQ��PDDU�GDQ�
ZHO�LQ�YHUVFKLOOHQGH�FRPSHWLWLHV�
%LM�PHHUGHUH�DIPHOGLQJHQ�NXQQHQ�PHW�GH�RYHUEOLMYHQGH�VSHOHUV�WLMGHOLMNH�SDUHQ�ZRUGHQ�JHYRUPG��
6SHOHUV�]RQGHU�YDVWH�SDUWQHU�NXQQHQ�DOV�LQYDOOHU�DDQ�GH�FOXEFRPSHWLWLHV�PHHGRHQ��=LM�NXQQHQ�ELM�
YHUKLQGHULQJ�YDQ�ppQ�YDQ�GH�VSHOHUV�YDQ�GH�YDVWH�SDUHQ�PHW�GH�RYHUEOLMYHQGH�VSHOHU�GHHOQHPHQ��
2RN�LV�KHW�WRHJHVWDDQ�RP�PHW�LQYDOOHUV�YDQ�EXLWHQ�GH�%&/�WH�VSHOHQ�
$OOH�PXWDWLHV�YRRU�HHQ�]LWWLQJ�RS�WLMG�DDQ�KHW�DIPHOGDGUHV�GRRUJHYHQ

:LM]LJLQJHQ�LQ�EHVWDDQGH�SDUWQHUVKLSV�RI�KHW�YRUPHQ�YDQ�QLHXZH�YDVWH�SDUHQ�PRHWHQ�GRRU�GH�
EHWURNNHQ�VSHOHUV�WLMGLJ�DDQ�GH�FRPSHWLWLHOHLGHU�GRRUJHJHYHQ�ZRUGHQ�



3DJ����YDQ���

�E�5DQNLQJ

'H�UDQNLQJSXQWHQ�ZRUGHQ�QDXZNHXULJ�GRRU�GH�FRPSXWHU�EHUHNHQG�HQ�DIJHURQG�JHSXEOLFHHUG�

'H�DFWXHOH�LQGLYLGXHOH�UDQNLQJ�LV�GH�JHPLGGHOGH�UDQNLQJ��EHKDDOG�RYHU�GH�DFKW�PHHVW�UHFHQWH�
]LWWLQJHQ��'XV�LHGHUH�NHHU�DOV�HU�HHQ�QLHXZ�UHVXOWDDW�ELM�NRPW��GDQ�YHUYDOW�KHW�RXGVWH��H�UHVXOWDDW��

9RRUEHHOG�

=RODQJ�HU�PLQGHU�GDQ�DFKW�UHVXOWDWHQ�EHVFKLNEDDU�]LMQ�GDQ�ZRUGHQ�GH�RQWEUHNHQGH�UHVXOWDWHQ�
YHUYDQJHQ�GRRU�HHQ�LQGHOLQJ�QDDU�VSHHOVWHUNWH��'H�LQGHOLQJ�ZRUGW�JHPDDNW�ELM�DDQYDQJ�YDQ�HHQ�
QLHXZ�VHL]RHQ�RS�EDVLV�YDQ�GH�UDQNLQJV�LQ�KHW�YRULJH�VHL]RHQ��%LM�QLHXZH�VSHOHUV�ZRUGW�GRRU�GH�
FRPSHWLWLHOHLGHU�HHQ�LQVFKDWWLQJ�JHPDDNW�RS�EDVLV�YDQ�HHQ�1%%�UDWLQJ��RI�DQGHUH�DDQZLM]LQJHQ��
'H]H�YHUYDQJHQGH�VFRUHV�ZRUGHQ�LWDOLF�HQ�RQGHUVWUHHSW�DDQJHJHYHQ��,Q�GH�ORRS�YDQ�GH�FRPSHWLWLH�
YHUYDOOHQ�GH]H�YHUYDQJHQGH�UDQNLQJV�

'H�NRORPPHQ�����HQ�YHUYDOOHQ�WRQHQ�GH�YHUDQGHULQJ�YDQ�GH�UDQNLQJ�YDQ�HHQ�VSHOHU��
UHVSHFWLHYHOLMN�GH�]RMXLVW�YHUYDOOHQ�VFRUH��ZDDUELM�GH�VWDQG�RS�EDVLV�YDQ�GH�PHHVW�UHFHQWH�XLWVODJ�
ZRUGW�YHUJHOHNHQ�PHW�GH�XLWVODJ�GDDUYRRU�

'H]H�NRORPPHQ�]LMQ�OHHJ�ELM�VSHOHUV�GLH�GH�PHHVW�UHFHQWH�]LWWLQJ�QLHW�KHEEHQ�PHHJHVSHHOG�

,Q�GH�WDEHO�QZ��QLHXZ��ZRUGW�GH�EHKDDOGH�UDQNLQJ�DDQJHJHYHQ�YDQ�GH�ODDWVW�JHVSHHOGH�]LWWLQJ�

'H�JHPLGGHOGH�UDQNLQJ�ZRUGW�EHUHNHQG�YDQ�GH�WDEHOOHQ�RXG�WRW�HQ�PHW�QZ������������������������
9RRUEHHOG��%HUW�GH�-RQJ�����[������������������[�����������LV�FLUFD�����

(HQ�SRVLWLHYH�DDQSDVVLQJ�YDQ�GH�UDQNLQJ�ZRUGW�YHURRU]DDNW�GRRUGDW�GH�YHUYDOOHQ�UDQNLQJ�ODJHU�LV�
GDQ�GH�ODDWVW�EHKDDOGH�UDQNLQJ��(HQ�QHJDWLHYH�DDQSDVVLQJ�YDQ�GH�UDQNLQJ�ZRUGW�YHURRU]DDNW�
GRRUGDW�GH�YHUYDOOHQ�UDQNLQJ�KRJHU�LV�GDQ�GH�ODDWVW�EHKDDOGH�UDQNLQJ�

/HW�RS��'H�UDQNLQJ�LV�JHHQ�FRPSHWLWLH��+HW�LV�DOOHHQ�EHGRHOG�YRRU�GH�LQGHOLQJ�YDQ�OLMQHQ�



3DJ����YDQ���

�F��*URHSVLQGHOLQJ�YDQ�SDUHQ�HQ�GULHPDQVFKDSSHQ�

'H�UDQNLQJ�YDQ�HHQ�SDDU�LV�GH�VRP�YDQ�GH�UDQNLQJV�YDQ�EHLGH�LQGLYLGXHOH�VSHOHUV��'LW�JHOGW�YRRU�
]RZHO�HHQ�YDVW�DOV�YRRU�HHQ�LQFLGHQWHHO�SDUWQHUVKLS��

'H�UDQNLQJ�YDQ�HHQ�GULHPDQVFKDS�LV�GH�UDQNLQJVRP�YDQ�GH�WZHH�VSHOHUV��GLH�LQ�GH�DFWXHOH�]LWWLQJ�
VDPHQVSHOHQ�

'H�SDUHQZHGVWULMGHQ�ZRUGHQ�JHVSHHOG��DOV�YDQ�HONDDU�RQDIKDQNHOLMNH�]LWWLQJHQ��$IKDQNHOLMN�YDQ�GH�
KRHYHHOKHLG�DDQJHPHOGH�SDUHQ��ZRUGW�JHVSHHOG�LQ�PHHUGHUH�OLMQHQ��'H�OLMQLQGHOLQJ�YDQ�GH�SDUHQ��
YDVW�RI�LQFLGHQWHHO��JHEHXUW�RS�EDVLV�YDQ�GH�VRP�YDQ�GH�DFWXHOH��LQGLYLGXHOH�UDQNLQJV�

(U�ZRUGW�JHVWUHHIG�QDDU�OLMQHQ�YDQ�PLQ�RI�PHHU�JHOLMNH�KRHYHHOKHGHQ�SDUHQ��'H�DDQJHGXLGH�
OLMQLQGHOLQJ�LV�HHQ�EHQDGHULQJ��'H�IHLWHOLMNH�LQGHOLQJ�RS�HHQ�]LWWLQJ�ZRUGW�EHSDDOG�GRRU�ZLH�HU�ZHO�RI�
QLHW�DDQZH]LJ�]LMQ�

1DDU�UDWLQJ�VSHOHQ�GH�DDQJHPHOGH�SDUHQ�LQ�GH�$�OLMQ��GH�%�OLMQ�RI�LQ�GH�&�OLMQ��(U�ZRUGW�JHVWUHHIG�
QDDU�OLMQHQ�YDQ�PLQ�RI�PHHU�JHOLMN�DDQWDO�SDUHQ�PHW�HHQ�ZHUNEDUH�JURRWWH�
3DUHQ�PHW�HHQ�UDQNLQJ�LQ�KHW�RYHUJDQJVJHELHG�WXVVHQ�GH�$��HQ�%�OLMQ��$�%��NXQQHQ�]RZHO�LQ�GH��$�
OLMQ�DOV�LQ�GH�%�OLMQ�ZRUGHQ�LQJHGHHOG��3DUHQ�PHW�HHQ�UDQNLQJ�LQ�KHW�RYHUJDQJVJHELHG�WXVVHQ�GH�%��
HQ�&�OLMQ��%�&��NXQQHQ�]RZHO�LQ�GH�%�OLMQ�DOV�LQ�GH�&�OLMQ�ZRUGHQ�LQJHGHHOG�

2S�YHUJHOLMNEDUH�ZLM]H�NXQQHQ�PHHU�RI�PLQGHU�OLMQHQ�JHYRUPG�ZRUGHQ�

%LM�HHQ�RQHYHQ�DDQWDO�SDUHQ�ZRUGW�GH�VWLO]LW��DIKDQNHOLMN�YDQ�HHQ�PLQLPDDO�UDQNLQJ�YHUVFKLO�YDQ�
WZHH�SDUHQ�RS�KHW�VFKHLGLQJVYODN�YDQ�GH�OLMQHQ��GRRU�GH�FRPSXWHU�LQ�ppQ�YDQ�GH�OLMQHQ�LQJHGHHOG�

9RRUEHHOGWDEHO�LQGHOLQJ�LQ�OLMQHQ�

5DQJ����9RRUEHHOG�YDQ�HHQ�GULHPDQVFKDS��5DQNLQJ�LV������[������������������������ ������



3DJ����YDQ���

��:LMQFRPSHWLWLH

1D�HONH�DFKW�]LWWLQJHQ��HHQ�YROOHGLJH�FRPSHWLWLHURQGH��ZRUGHQ�HU�IOHVVHQ�ZLMQ�DDQJHERGHQ��
JHEDVHHUG�RS�GH�DFWXHOH�VWDQG�LQ�GH�UDQNLQJV�YRRU�SDUHQ�HQ�GULHPDQVFKDSSHQ�

1D�GH�HHUVWH�VSHHODYRQG�YDQ�HONH�QLHXZH�FRPSHWLWLHURQGH�ZRUGW�GH�VWDQG��UHIHUHQWLHOLMVW���
RYHU�DOOH�OLMQHQ��EHZDDUG��2S�GH]H�OLMVW�LV�GH�LQGHOLQJ�WH�]LHQ�YDQ�GH�$�HQ�$�%��$�OLMQ���YDQ�
GH�%�$��%�HQ�%�&��%�OLMQ��HQ�GH�&�%�HQ�&���&�OLMQ��HQ]RYRRUW��'H�5DQJ��GH�5DQNLQJ�HQ�GH�
WRHQDPH�RI�DIQDPH�����YDQ�GH�DIJHORSHQ�]LWWLQJ���=LH�YRRUEHHOGWDEHO�LQGHOLQJ�LQ�OLMQHQ�RS�
GH�YRULJH�SDJLQD���

1D�DFKW�]LWWLQJHQ�ZRUGW�GRRU�GH�FRPSHWLWLHOHLGHU�EHSDDOG��ZHON�SDDU��LQ�HONH�OLMQ�GH�JURRWVWH�
VWLMJLQJ�KHHIW�JHPDDNW��GRRU�GH�UHIHUHQWLHOLMVW�WH�YHUJHOLMNHQ�PHW�GH�VWDQG�QD�DFKW�]LWWLQJHQ�

'H�VWLMJLQJ�ZRUGW�EHSDDOG�GRRU�GH�UDQNLQJ�YDQ�GH�ODDWVWH�]LWWLQJ�PLQ�GH�UDQNLQJ�DDQ�KHW�
EHJLQ�YDQ�GH��H�]LWWLQJ��'H�UDQNLQJ�DDQ�KHW�EHJLQ�YDQ�GH��H�]LWWLQJ�LV�GH�5DQNLQJ�PLQ�GH�
ZDDUGH�YDQ�GH�VWLMJLQJ�RI�GDOLQJ�LQ�GH�WDEHO������'RRU�KHW�UHVXOWDDW�EHKDDOG�LQ�GH�DIJHORSHQ�
�H�]LWWLQJ���

%HKDOYH�DDQ�GH�JURRWVWH�VWLMJHU�SHU�OLMQ�ZRUGW�HHQ�IOHV�ZLMQ�WRHEHGHHOG�DDQ�GH�UDQNLQJ�
QXPPHU���RYHUDOO��RI�RRN�DDQ�QXPPHU���DOV�QXPPHU���GH�JURRWVWH�VWLMJHU�LQ�GH�$�OLMQ�LV��

7XVVHQWLMGVH�PXWDWLHV�LQ�GH�SDUHQ�RI�GULHPDQVFKDSSHQ��JHGXUHQGH�HHQ�FRPSHWLWLHURQGH��
GLQJHQ�QLHW�PHHU�PHH�LQ�GH�ZLMQFRPSHWLWLH�

�3ODDWV�/LMQ��������5DQJ��������3DDU�RI�'ULHPDQVFKDS

5DQJ����(HUVWH�%�$��7RW�HQ�PHW�SODDWV����ZRUGW�GH�$�OLMQ�JHQRHPG�

� &OXENDPSLRHQVFKDS�



3DJ����YDQ���

$OOH�SDUHQ�VWULMGHQ�PHH�RP�KHW�FOXENDPSLRHQVFKDS�RS�EDVLV�YDQ�GH�YHUGLHQGH�UDQNLQJ�SXQWHQ��
2PGDW�GH�UDQNLQJ�SXQWHQ�OLQHDLU�]LMQ�PHW�GH�VFRUHV��LV�GLW�HHQ�JRHGH�YHUJHOLMNLQJ��]LH�SDJLQD��������
1D�DIORRS�YDQ�KHW�VHL]RHQ�ZRUGW�WRW�FOXENDPSLRHQ�XLWJHURHSHQ�KHW�SDDU�RI�GULHPDQVFKDS�GDW�KHW�
KRRJVWH�JHPLGGHOGH�RYHU�GH�PHW�HONDDU�EHKDDOGH�UDQNLQJ�SXQWHQ�KHHIW�JHVFRRUG���=LH�NRORP�
*HPLGGHOGH�

2P�FOXENDPSLRHQ�WH�NXQQHQ�ZRUGHQ�PRHWHQ�GH�VSHOHUV�YDQ�HHQ�SDDU�RI�GULHPDQVFKDS�PLQLPDDO�
���NHHU�PHW�HONDDU�KHEEHQ�JHVSHHOG�HQ�QLHW�YDQ�VDPHQVWHOOLQJ�]LMQ�YHUDQGHUG�JHGXUHQGH�KHW�
FRPSHWLWLHMDDU���,QGLHQ�HHQ�SDDU�RI�HHQ�GULHPDQVFKDS�YDNHU�GDQ����NHHU�KHHIW�JHVSHHOG��GDQ�
YDOOHQ�PD[LPDDO�GH�YLHU�VOHFKWVWH�UDQNLQJV�DI��ZDDUELM�GH�NHUHQ�DIZH]LJ�]LMQ�PHHWHOOHQ�DOV�
DIYDOOHQGH�VFRUHV��'H�UHVXOWDWHQ�PHW�HHQ�LQYDOOHU�WHOOHQ�QLHW�PHH��

%�Y��(�LV�HLJHQ��VDPHQ�PHW�YDVWH�SDUWQHU��$�LV�DIZH]LJ��,�LV�,QYDOOHU�

��(���,���$� !���VOHFKWVWH�UDQNLQJV�YHUYDOOHQ� !�JHPLGGHOGH�RYHU���(�EHVWH�UDQNLQJV�

��(���,���$� !���VOHFKWVWH�UDQNLQJV�YHUYDOOHQ� !�JHPLGGHOGH�RYHU���(�EHVWH�UDQNLQJV������

,Q�DDQPHUNLQJ�NRPHQGH�SDUHQ�HQ�GULHPDQVFKDSSHQ�ZRUGHQ�JHWRRQG�PHW�HHQ�EODXZH�
DFKWHUJURQG��'H�NRORP�����WRRQW�GH�YHUDQGHULQJ�LQ�KHW�NDPSLRHQVFKDS��ZDDUELM�GH�VWDQG�RS�EDVLV�
YDQ�GH�PHHVW�UHFHQWH�XLWVODJ�ZRUGW�YHUJHOHNHQ�PHW�GH�XLWVODJ�GDDUYRRU��'H]H�NRORP�LV�OHHJ�ELM�
SDUHQ�GLH�GH�PHHVW�UHFHQWH�]LWWLQJ�QLHW�KHEEHQ�PHHJHVSHHOG��=LH�YRRUEHHOG��������������������������������������������������������

�������������������

'H�DQGHUHQ�PHW�HHQ�OLFKWJULM]H�DFKWHUJURQG�

3DUHQ�HQ�GULHPDQVFKDSSHQ�GLH�]HHU�ZHLQLJ�KHEEHQ�JHVSHHOG�VWDDQ�PHW�GRQNHUJULMV�RQGHU�GH�
PLQGHU�IUHTXHQWHQ������YDQ����LV���NHHU�JHVSHHOG�RI�PLQGHU�]LMQ�GH�PLQGHU�IUHTXHQWHQ�

��

� 6OHPNDPSLRHQVFKDS



3DJ����YDQ���

3HU�EULGJHVHL]RHQ�ZRUGW�RRN�RP�KHW�VOHPNDPSLRHQVFKDS�JHVWUHGHQ�
+HW�VOHPNDPSLRHQVFKDS�ZRUGW�EHUHNHQG�RS�EDVLV�YDQ�HHQ�SXQWHQWRHNHQQLQJ�SHU�VOHPFRQWUDFW�
'H�7HFKQLVFKH�&RPPLVVLH�KHHIW�GH�YROJHQGH�VOHPSXQWHQ�WRHJHNHQG�

Ɣ�*HERGHQ�HQ�JHPDDNW�NOHLQ�VOHP��LQ�HHQ�NOHXU���SXQWHQ�HQ�LQ�6$���SXQWHQ�
Ɣ�*HERGHQ�HQ�JHPDDNW�JURRW�VOHP��LQ�HHQ�NOHXU���SXQWHQ�HQ�LQ�6$���SXQWHQ�
Ɣ�*HERGHQ�HQ�QLHW�JHPDDNW�NOHLQ�VOHP����SXQW�DIWUHN�
Ɣ�*HERGHQ�HQ�QLHW�JHPDDNW�JURRW�VOHP����SXQWHQ�DIWUHN�

9RRUEHHOG�

� $DQYDQJVWLMG��DDQPHOGLQJ�HQ�DIPHOGLQJ�

(ONH�VSHHODYRQG�EHJLQW�XLWHUOLMN�RP�������XXU��HQ�HONH�VSHHOPLGGDJ�RP�XLWHUOLMN������



3DJ����YDQ���

2P�GH�RUJDQLVDWLH�LQ�JRHGH�EDQHQ�WH�OHLGHQ��JHOGW�YRRU�SDUHQ��GULHPDQVFKDSSHQ�RI�LQGLYLGXHOH�
VSHOHUV��GLH�YHUKLQGHUG�]LMQ�HHQ�DIPHOGSOLFKW��9RRU�KHW�VSHOHQ�PHW�LQYDOOHUV�RI�PHW�LQWURGXFpV�
JHOGW�DOWLMG�HHQ�DDQPHOGPRJHOLMNKHLG�RQGHU�YHUPHOGLQJ�YDQ�GH�VSHOHUV�HQ�]R�PRJHOLMN�HHQ�
ERQGVQXPPHU�

$IPHOGHQ�YLD�WHOHIRRQQXPPHU�RI�YLD�H�PDLODGUHV��]RDOV�GLH�RS�GH�1%%�ZHEVLWH�YDQ�GH�%&/�]LMQ�
YHUPHOG�

$OOH�VSHOHUV�ZRUGHQ�JHDFKW�XLWHUOLMN�YLMI�PLQXWHQ�YRRU�GH�DDQYDQJ�YDQ�GH�]LWWLQJ�LQ�GH�VSHHO]DDO�WH�
DUULYHUHQ�RP�]LFK�DDQ�WH�PHOGHQ�HQ�KXQ�ORRSEULHIMHV�LQ�RQWYDQJVW�WH�QHPHQ��:DQQHHU�PHQ�QD�
DDQYDQJ�YDQ�GH�]LWWLQJ�ELQQHQNRPW�LV�KHW�QLHW�]HNHU�GDW�QRJ�NDQ�ZRUGHQ�PHHJHGDDQ��'LW�WHU�
EHRRUGHOLQJ�YDQ�GH�ZHGVWULMGOHLGHU�

� 6SHHOWLMG�SHU�URQGH�

(U�JHOGW�GH�GRRU�GH�1%%�JHDGYLVHHUGH�VSHHOWLMG�YDQ�����PLQXWHQ�SHU�VSHO��(HQ�URQGH�YDQ���VSHOOHQ�
GXXUW�GXV����PLQXWHQ��7XVVHQ�GH�URQGHQ�ZRUGW�HHQ�ZLVVHOWLMG�YDQ���PLQXWHQ�WRHJHYRHJG��(U�ZRUGW�
JHEUXLN�JHPDDNW�YDQ�HHQ�NORN��'H�NORN�JHHIW�HHQ�VLJQDDO���PLQXWHQ�YRRU�KHW�HLQGH�YDQ�GH�URQGH���
'DDUQD�HHQ�VLJQDDO�RS�KHW�HLQG�YDQ�GH�URQGH�RP�WH�JDDQ�ZLVVHOHQ��

$OV�QD�KHW�VLJQDDO�YDQ���PLQXWHQ�QRJ�PHW�HHQ�QLHXZ�VSHO�ZRUGW�JHVWDUW��GDQ�JHOGW��GDW�HU�JHHQ�
EHOHPPHULQJ�PDJ�SODDWVYLQGHQ�YRRU�GH�YROJHQGH�URQGH��,Q�LHGHU�JHYDO�JHOGW�GDW�DOV�KHW�VSHOHQ�QD�
��PLQXWHQ�WLMGVRYHUVFKULMGLQJ�QRJ�VWHHGV�QLHW�LV�DIJHORSHQ��GH�DUELWHU�KHW�VSHO�DOV�³QLHW�JHVSHHOG�
�1*���HHQ���LQYXOOHQ´��LQ�GH�%ULGJHPDWH�ODDW�LQWRHWVHQ�

(U�NDQ�QLHW�ZRUGHQ�QDJHVSHHOG�

,Q�ELM]RQGHUH�JHYDOOHQ��ZDDUELM�VSUDNH�LV�YDQ�RYHUPDFKW��NDQ�GH�FRPSHWLWLHOHLGHU�GH�NORN�HQLJH�WLMG�
VWLO�]HWWHQ�

:DQQHHU�GH��PHHVSHOHQGH��DUELWHU�YHHO�WLMG�YHUOLHVW�WLMGHQV�KHW�DUELWUHUHQ�HQ�GH�WDIHO�ZDDU�KLM�RS�GDW�
PRPHQW�VSHHOW��GDDUGRRU�]RGDQLJ�LQ�WLMGQRRG�NRPW��GDW�HHQ�VSHO�QLHW�PHHU�NDQ�ZRUGHQ��XLW���
JHVSHHOG��PDJ�HU�JHFRPSHQVHHUG�ZRUGHQ�PHW�HHQ�]DFKWH���������VFRUH�YRRU�EHLGH�SDUHQ�

$DQ�HHQ�WDIHO�]LMQ�EHLGH�SDUHQ�YHUDQWZRRUGHOLMN�YRRU�KHW�RS�WLMG�EHJLQQHQ�HQ�RS�WLMG�HLQGLJHQ�YDQ�GH�
URQGH��+HW�QLHW�RS�WLMG�NODDU�]LMQ�LV�HHQ�RYHUWUHGLQJ�YDQ�GH�VSHOUHJHOV�HQ�NDQ�OHLGHQ�WRW�HHQ�
SURFHGXUHOH�VWUDI�YROJHQV�$UW����YDQ�GH�VSHOUHJHOV��



3DJ�����YDQ���

'H�RYHUWUHGLQJHQ�YDQ����%���W�P���]RX�LHGHUHHQ�PRHWHQ�ZHWHQ�

� 6\VWHHPNDDUW��1RJ�QLHW�JHIRUPXOHHUG�EHOHLG�



3DJ�����YDQ���

�� 6FRUHV�HQ�XLWVODJHQ

D� 5HJLVWUDWLH�YDQ�EHKDDOGH�VFRUHV

7LMGHQV�HHQ�VSHHODYRQG�ZRUGHQ�GH�VFRUHV�GRRU�GH�VSHOHUV�DDQ�WDIHO�JHUHJLVWUHHUG��'LW�JHEHXUW�
QRUPDOLWHU�PHW�KHW�%ULGJHPDWH�V\VWHHP��PDDU�NDQ�]R�QRGLJ�RRN�RS�HHQ�DQGHUH�PDQLHU�JHEHXUHQ��
$DQ�WDIHO�KHEEHQ�EHLGH�SDUHQ�GH]HOIGH�YHUDQWZRRUGHOLMNKHLG�YRRU�KHW�MXLVWH�UHJLVWUHUHQ�YDQ�GH�
EHKDDOGH�VFRUHV��,Q�GH�UHJHO�ZRUGHQ�VFRUHV�GRRU�GH�VSHOHU�1RRUG�LQJHYRHUG�JHVFKUHYHQ�WHUZLMO�
VSHOHU�2RVW�GH�MXLVWKHLG�KLHUYDQ�FRQWUROHHUW��+LHUYDQ�PDJ��LQ�RQGHUOLQJ�RYHUOHJ��ZRUGHQ�DIJHZHNHQ�

E� %HUHNHQLQJ�YDQ�GH�YRRUORSLJH�XLWVODJ

2S�EDVLV�YDQ�GH�GRRU�GH�VSHOHUV�JHUHJLVWUHHUGH�VFRUHV�EHUHNHQW�GH�ZHGVWULMGOHLGHU�GH�YRRUORSLJH�
XLWVODJ��+LHUELM�YLQGW�HHQ�JOREDOH�FRQWUROH�SODDWV�RS�RQZDDUVFKLMQOLMNH�VFRUHV�HQ�RQRSJHPHUNWH�
UHJLVWUDWLHIRXWHQ��'H]H�ZRUGHQ��LQ�RYHUOHJ�PHW�GH�EHWUHIIHQGH�SDUHQ�JHFRUULJHHUG�HQ�YHUYROJHQV�
ZRUGW�GH�YRRUORSLJH�XLWVODJ�EHNHQG�JHPDDNW��'H�YRRUORSLJH�XLWVODJ�HQ�GH�VSHOYHUGHOLQJHQ�ZRUGHQ�]R�
VSRHGLJ�PRJHOLMN�QDDU�GH�GHHOQHPHUV��SHU�(�PDLO��YHUVWXXUG�

F� %H]ZDDU�HQ�GHILQLWLHYH�XLWVODJ

'H�XLWVODJHQ�YDQ�DOOH�VSHHODYRQGHQ�ZRUGHQ�RS�GH�ZHEVLWH�YDQ�GH�1%%�JHSODDWVW��%LQQHQ����XXU�QD�
EHNHQGPDNLQJ�YDQ�GH�YRRUORSLJH�XLWVODJ�RS�GH�ZHEVLWH�YDQ�%&/�LV�KHW�PRJHOLMN�RP�ELM�GH�
ZHGVWULMGOHLGHU�EH]ZDDU�WH�PDNHQ�WHJHQ�EHSDDOGH�VFRUHV��'H�ZHGVWULMGOHLGHU�]DO�GLW�EH]ZDDU�
RQGHU]RHNHQ��]R�QRGLJ�EHLGH�SDUHQ�KRUHQ��HQ�HHQ�EHVOLVVLQJ�QHPHQ�RYHU�KHW�HYHQWXHHO�ZLM]LJHQ�YDQ�
GH�VFRUH�

+LHUQD�LV�GH�XLWVODJ�GHILQLWLHI��'H�GHILQLWLHYH�XLWVODJ�YDQ�HHQ�VSHHODYRQG�ZRUGW�YHUZHUNW�LQ�GH�VWDQG�
YDQ�GH�ORSHQGH�FRPSHWLWLH��KHW�FOXENDPSLRHQVFKDS�HQ�GH�VSHOHU�UDQNLQJV�

'H�GHILQLWLHYH�XLWVODJHQ�ZRUGHQ�JHSXEOLFHHUG�RS�GH�1%%�ZHEVLWH�YDQ�GH�%&/��
ZZZ�QEEFOXEVLWHV�QO�FOXE�������XLWVODJHQ

�� %HURHS

9DQ�DOOH�EHVOLVVLQJHQ�YDQ�GH�ZHGVWULMGOHLGHU�VWDDW�EHURHS�RSHQ�ELM�KHW�EHVWXXU�ELQQHQ�WZHH�GDJHQ�
QD�GH�RPVWUHGHQ�EHVOLVVLQJ��,Q�DOOH�JHYDOOHQ��ZDDULQ�GH]H�UHJOHPHQWHQ�QLHW�YRRU]LHQ��EHVOLVW�KHW�
EHVWXXU��+HW�EHVWXXU�NDQ��YRRU�DGYLHV��HHQ��WHFKQLVFKH��FRPPLVVLH�EHQRHPHQ�

9DVWJHVWHOG�LQ�GH�YHUJDGHULQJ�YDQ�%&/�YDQ����DXJXVWXV�����

1DPHQV�KHW�EHVWXXU�YDQ�GH�%&/��GH�YRRU]LWWHU�YDQ�GH�7HFKQLVFKH�&RPPLVVLH

«««««««««««««««««««««««««««««««««««««««�

(OEHUWK�(WWHPD�

1�%��5DDGSOHHJ�RRN�GH�ZHEVLWH�YDQ�%&/�RRN�YRRU�GH

�UHIHUHQWLHV�
�� ³'H�1%%�&OXE�UDQNLQJ��GH�EDVLVWKHRULH��7KLOR�.LHOPDQQ����'HFHPEHU������´�

]RDOV�JHSXEOLFHHUG�LV�RS�GH�1%%�ZHEVLWH�YDQ�%&/�
�� 3UHVHQWDWLH�³'H�IOH[LEHOH�FOXEFRPSHWLWLH´���%ULGJHFRQJUHV������RS���GHFHPEHU�������������������

¶V�+HUWRJHQERVFK�7KLOR�.LHOPDQQ��]RDOV�JHSXEOLFHHUG�LV�RS�GH�1%%�ZHEVLWH�YDQ�%&/


