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6DPHQYDWW LQJ� �  

�  ,Q OH LGLQJ� �  

��� $FKWHUJURQG�YDQ�KHW�RQGHU]RHN� �  
��� $DQSDN�YDQ�KHW �RQGHU]RHN� �  
��� 2SERXZ�YDQ�GH�UDSSRUWDJH� �  

�  &RQWDFWHQ�WXVVHQ�RQGHUQHPLQJHQ�HQ�NHQQLV LQVWHO O LQJHQ� �  

��� 0HW�ZHON �VRRUW �NHQQLV LQVWHO O LQJHQ�KHEEHQ�GH�RQGHUQHPLQJHQ�

FRQWDFW"� � 
��� 0HW�KRHYHHO �NHQQLV LQVWHO O LQJHQ�KHEEHQ�GH�RQGHUQHPLQJHQ�

FRQWDFW"� �� 
��� :DW� L V �GH�DDUG�YDQ�GH�FRQWDFWHQ�PHW�GH�NHQQLV LQVWH O O LQJHQ"� �� 

�  (UYDU LQJHQ�PHW�GH�WRHJDQNHO L MNKHLG�YDQ�SXEO LHNH�

NHQQLV LQVWH O O LQJHQ� �� 

��� +RH�NRPHQ�GH�RQGHUQHPLQJHQ� LQ �FRQWDFW �PHW�GH�SXEO LHNH�

NHQQLV LQVWHO O LQJHQ"� ��  
��� +RH�ZDDUGHUHQ�GH�RQGHUQHPLQJHQ�GH�WRHJDQNHO L MNKHLG�YDQ�

GH�SXEO LHNH�NHQQLV LQVWH O O LQJHQ"� �� 
��� +RH�HUYDUHQ�GH�RQGHUQHPLQJHQ�GH�EHVFKHUPLQJ�YDQ�NHQQLV"� �� 

�  *HVLJQDOHHUGH�YHUDQGHU LQJHQ� LQ�GH�WRHJDQNHO L MNKHLG�YDQ�

SXEO LHNH�NHQQLV LQVWH O O LQJHQ� �� 

��� :HONH�YHUDQGHU LQJHQ�V LJQDOHUHQ�GH�RQGHUQHPLQJHQ"� �� 
��� :DW� L V �GH�UR O �YDQ�KHW� LQWHUQHW"� ��  

�  6XJJHVW LHV�YRRU�YHUEHWHU LQJ�YDQ�GH�WRHJDQNHO L MNKHLG�YDQ�

SXEO LHNH�NHQQLV LQVWH O O LQJHQ� �� 

��� 0RHW�HU �YROJHQV�GH�RQGHUQHPLQJHQ� LHWV �YHUEHWHUHQ�HQ�]R� MD� �

ZDW"� ��  

%LMODJH�, %LMODJH��*HwQWHUYLHZGH�RQGHUQHPLQJHQ ���������������� �� 
�
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6DPHQYDWWLQJ�

$DQOH LG LQJ�

2S�YHU]RHN�YDQ�GH�$:7�KHHIW�(,0�HHQ�RQGHU]RHN�XLWJHYRHUG�QDDU�GH�WRHJDQNH�

OLMNKHLG�YDQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��2P�]LFKW�WH�NULMJHQ�KRH�EHGULMYHQ�GH�WRH�

JDQNHOLMNKHLG�EHRRUGHOHQ��LV�HU�LQ�MXQL�HQ�MXOL������HHQ�WHOHIRQLVFKH�HQTXrWH�JH�

KRXGHQ�RQGHU�LQGXVWULsOH�EHGULMYHQ��'DDUQDDVW�]LMQ�HU�LQ�GH�SHULRGH�VHSWHPEHU���

QRYHPEHU������GLHSWH�LQWHUYLHZV�JHKRXGHQ�RQGHU�EHGULMYHQ�LQ�GH�LQGXVWULsOH�VHF�

WRU�HQ�GH�GLHQVWHQVHFWRU��,Q�GLW�UDSSRUW�ZRUGW�YHUVODJ�JHGDDQ�YDQ�GH]H�GLHSWH�

LQWHUYLHZV��'H�FHQWUDOH�YUDDJ�LQ�GLW�RQGHU]RHN�OXLGW��

+RH�HUYDUHQ�LQGLYLGXHOH�EHGULMYHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQ�

VWHOOLQJHQ�HQ�KRH�]RX�GH�WRHJDQNHOLMNKHLG�NXQQHQ�ZRUGHQ�YHUEHWHUG"�

$DQWDO �HQ�DDUG�YDQ�GH�FRQWDFWHQ�YHUVFKL O W � V WHUN�SHU �EHGU L M I ��

,QGXVWULsOH�EHGULMYHQ�RQGHUKRXGHQ�FRQWDFWHQ�PHW�]RZHO�KER·V��XQLYHUVLWHLWHQ�DOV�

WHFKQRORJLVFKH�LQVWLWXWHQ��%HGULMYHQ�LQ�GH�GLHQVWHQVHFWRU�KHEEHQ�YRRUDO�FRQWDF�

WHQ�PHW��DOJHPHQH��XQLYHUVLWHLWHQ��'LW�NRPW�RPGDW�GH]H�]LFK�PLQGHU�EH]LJKRX�

GHQ�PHW�WHFKQLVFKH�YUDDJVWXNNHQ��

2RN�KHW�DDQWDO�FRQWDFWHQ�YHUVFKLOW�VWHUN�ELM�GH�JHwQWHUYLHZGH�RQGHUQHPLQJHQ��

+HW�DDQWDO�FRQWDFWHQ�ORRSW�YDQ�HQNHOH�LQFLGHQWHOH�WRW�]HHU�IUHTXHQWH�HQ�LQWHQVLH�

YH�FRQWDFWHQ��(HQ�DDQWDO�EHGULMYHQ�KHHIW�DDQJHJHYHQ�GDW�KHW�DDQWDO�FRQWDFWHQ�

WRHQHHPW�GRRUGDW�]H�PHHU�NHQQLVRQWZLNNHOLQJ�XLWEHVWHGHQ��'DDUQDDVW�]LMQ�GH�SX�

EOLHNH�NHQQLVLQVWHOOLQJHQ�DFWLHYHU�JHZRUGHQ�LQ�KHW�]HOI�LQLWLsUHQ�YDQ�GH�FRQWDFWHQ���

'H�DDUG�YDQ�GH�FRQWDFWHQ�ORRSW�XLWHHQ�YDQ�¶HHQYRXGLJH·�VWDJHV�WRW�PHHU�IXQ�

GDPHQWHHO�RQGHU]RHN��ELMYRRUEHHOG�SURPRWLHRQGHU]RHN��HQ�¶HLJHQ·�KRRJOHUDUHQ��

'RRU�PLGGHO�YDQ�GH�FRQWDFWHQ�ZRUGHQ�RSHUDWLRQHOH�YUDDJVWXNNHQ�RSJHORVW��

KHEEHQ�GH�EHGULMYHQ�WRHJDQJ�WRW�GH�LQWHUQDWLRQDOH�NHQQLVRQWZLNNHOLQJ�HQ�NXQQHQ�

]H�LGHHsQ�HQ�SUREOHPHQ�YRRUOHJJHQ�DDQ�RQGHU]RHNHUV��'H�SHUVRRQOLMNH�FRQWDF�

WHQ�]LMQ�YDQ�HVVHQWLHHO�EHODQJ���

%HGU L MYHQ�WHYUHGHQ�RYHU �GH�WRHJDQNHO L MNKHLG�

%HGULMYHQ�]LMQ�JRHG�WH�VSUHNHQ�RYHU�GH�KXLGLJH�FRQWDFWHQ�GLH�]H�KHEEHQ�PHW�GH�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ��+LHUGRRU�]LMQ�]H�RRN�JRHG�WH�VSUHNHQ�RYHU�GH�WRHJDQ�

NHOLMNKHLG��'H�KXLGLJH�FRQWDFWSHUVRQHQ�ZRUGHQ�JHEUXLNW�RP�HYHQWXHHO�YHUGHU�WH�

]RHNHQ�ELQQHQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��GRRUYHUZLM]HQ���$OV�EHGULMYHQ�]RH�

NHQ�QDDU�QLHXZH�NHQQLVJHELHGHQ�RI�FRQWDFWHQ�HQ�GDDUYRRU�JHHQ�JHEUXLN�NXQQHQ�

PDNHQ�YDQ�KXQ�FRQWDFWSHUVRQHQ��]LMQ�]H�HHQ�VWXN�PLQGHU�SRVLWLHI�RYHU�GH�WRHJDQ�

NHOLMNKHLG��

9HUVFKLOOHQGH�EHGULMYHQ�JHYHQ�DDQ�GDW�GH�EHVFKHUPLQJ�YDQ�EHGULMIVJHJHYHQV�

VWHHGV�EHWHU�LV�WH�UHJHOHQ��'H�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�WRQHQ�EHJULS�YRRU�GH�

YHUWURXZHOLMNKHLG�YDQ�NHQQLV��'DDUQDDVW�JHEUXLNHQ�RQGHUQHPLQJHQ�DQGHUH�PD�

QLHUHQ�RP�NHQQLV�WH�EHVFKHUPHQ��ELMYRRUEHHOG�SURMHFWHQ�RSNQLSSHQ�HQ�XLWEHVWH�

GHQ�ELM�YHUVFKLOOHQGH�LQVWHOOLQJHQ���9HUVFKLOOHQGH�EHGULMYHQ�]LMQ�LHWV�PLQGHU�WH�VSUH�

NHQ�RYHU�GH�RSHQKHLG�YDQ�WHFKQRORJLVFKH�LQVWLWXWHQ��'H�WHFKQRORJLVFKH�LQVWLWXWHQ�

VWHOOHQ�GH�NHQQLV�SDV�EHVFKLNEDDU�DOV�HU�RSGUDFKWHQ�]LMQ�YHUOHHQG���
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3XEO LHNH�NHQQLV LQV WH O O LQJHQ�V WDDQ�PHHU �RSHQ�YRRU�FRQWDFWHQ� � LQWHUQHW�

]RX�NXQQHQ�KHOSHQ�RP�GH�WRHJDQNHO L MNKHLG�WH�YHUEHWHUHQ�

9HUVFKLOOHQGH�EHGULMYHQ�KHEEHQ�DDQJHJHYHQ�GDW�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�

PHHU�RSHQVWDDQ�YRRU�FRQWDFWHQ�PHW�KHW�EHGULMIVOHYHQ��(U�LV�GDDUGRRU�PHHU�UXLP�

WH�YRRU�SUDNWLVFKH�HQ�RSHUDWLRQHOH�YUDJHQ��'DDUQDDVW�VLJQDOHUHQ�EHGULMYHQ�GDW�

KRRJOHUDUHQ�VWHHGV�YDNHU�]DNHOLMNH�UHODWLHV��RQGHU�DQGHUH�FRQWUDFWRQGHU]RHN��

RQGHUKRXGHQ��+LHUPHH�EHJHYHQ�]H�]LFK�VRPV�RS�KHW�WHUUHLQ�ZDDU�RRN�FRPPHU�

FLsOH�EHGULMYHQ�DFWLHI�]LMQ��'LW�OHLGW�QRJDO�HHQV�WRW�RQGXLGHOLMNKHLG�LQ�ZHONH�KRHGD�

QLJKHLG�GH�KRRJOHUDDU�RSWUHHGW��KRRJOHUDDU�RI�RQGHUQHPHU���

,Q�YHHO�LQWHUYLHZV�]LMQ�GH�SODDWV�HQ�KHW�EHODQJ�YDQ�LQWHUQHW�QDDU�YRUHQ�JHNRPHQ��

'RRU�PLGGHO�YDQ�LQWHUQHW�NXQQHQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�GH�WRHJDQNHOLMN�

KHLG�YHUJURWHQ��'H�LQWHUQHWVLWHV�]RXGHQ�GDQ�ZHO�PHHU�LQ]LFKW�HQ�LQIRUPDWLH�PRH�

WHQ�EHYDWWHQ�RYHU�ZHONH�NHQQLV�ELQQHQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJ�DDQZH]LJ�LV��

'DDUQDDVW � L V �DDQGDFKW�QRGLJ�YRRU�QHWZHUNHQ�HQ�W UDQVSDUDQW LH�

1DDVW�GH�PRJHOLMNKHGHQ�GLH�LQWHUQHW�]RX�NXQQHQ�ELHGHQ��KHEEHQ�GH�EHGULMYHQ�

QRJ�DQGHUH�VXJJHVWLHV�JHGDDQ��'H]H�VXJJHVWLHV�KHEEHQ�YRRUDO�WH�PDNHQ�PHW�

KHW�EHODQJ�YDQ��SHUVRRQOLMNH��QHWZHUNHQ�WXVVHQ�EHGULMYHQ�HQ�SXEOLHNH�NHQQLVLQVWHO�

OLQJHQ��FRQWLQXwWHLW�YDQ�SHUVRQHQ��DOXPQLEHOHLG��HQ�KHW�YHUJURWHQ�YDQ�GH�WUDQVSD�

UDQWLH��GXLGHOLMN�PDNHQ�RYHU�ZHONH�NHQQLV�PHQ�EHVFKLNW����
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�� ,QOHLGLQJ�

'H�HFRQRPLH�ZRUGW�VWHHGV�NHQQLVLQWHQVLHYHU�HQ�GH�WHFKQRORJLVFKH�RQWZLNNHOLQ�

JHQ�OLMNHQ�VWHHGV�VQHOOHU�WH�JDDQ��%HGULMYHQ�NXQQHQ�QLHW�DOOH�RQWZLNNHOLQJHQ�PHHU�

]HOI�YROJHQ�HQ�KDOHQ�GDDURP�NHQQLV�ELM�DQGHUH�EURQQHQ�YDQGDDQ��]RDOV�WRHOHYH�

UDQFLHUV��NODQWHQ�HQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'H�RYHUKHLG�RQGHUVWHXQW�GH�NHQ�

QLVRQWZLNNHOLQJ�RQGHU�DQGHUH�GRRU�GH�ILQDQFLHULQJ�YDQ�XQLYHUVLWHLWHQ��KER·V�HQ�

WHFKQRORJLVFKH�LQVWLWXWHQ��:LOOHQ�EHGULMYHQ�YDQ�GH]H�NHQQLVLQVWHOOLQJHQ�NXQQHQ�SUR�

ILWHUHQ��GDQ�PRHW�KHW�YRRU�GH�EHGULMYHQ�GXLGHOLMN�]LMQ�ZHONH�NHQQLV�EHVFKLNEDDU�LV��

'H�WRHJDQNHOLMNKHLG�LV�GDQ�EHODQJULMN��,Q�GLW�RQGHU]RHN�ZRUGW�LQJHJDDQ�RS�GH�

YUDDJ�KRH�EHGULMYHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�HUYD�

UHQ��,Q�GLW�KRRIGVWXN�EHVFKULMYHQ�ZH�DFKWHUHHQYROJHQV��

��� GH�DFKWHUJURQG�YDQ�KHW�RQGHU]RHN�

��� GH�DDQSDN�YDQ�KHW�RQGHU]RHN�

��� GH�RSERXZ�YDQ�GH�UDSSRUWDJH��

���� $FKWHUJURQG�YDQ�KHW�RQGHU]RHN�

2S�YHU]RHN�YDQ�GH�$GYLHVUDDG�YRRU�KHW�:HWHQVFKDSV��HQ�7HFKQRORJLHEHOHLG�

�$:7��KHHIW�(,0�HHQ�RQGHU]RHN�XLWJHYRHUG�QDDU�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SX�

EOLHNH�NHQQLVLQVWHOOLQJHQ��+HW�RQGHU]RHN�KHHIW�]LFK�JHFRQFHQWUHHUG�RS�GH�YUDDJ�

KRH�KHW�EHGULMIVOHYHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH��1HGHUODQGVH��SXEOLHNH�NHQQLV�

LQVWHOOLQJHQ��QDGHU�DDQJHGXLG�DOV��XQLYHUVLWHLWHQ��KER�LQVWHOOLQJHQ�HQ�WHFKQRORJL�

VFKH�LQVWLWXWHQ��HUYDDUW��2P�GH]H�YUDDJ�WH�NXQQHQ�EHDQWZRRUGHQ�KHHIW�(,0�HHUVW�

HHQ�OLWHUDWXXUVWXGLH�XLWJHYRHUG��'H]H�HHUVWH�VWDS�LQ�KHW�RQGHU]RHN�LV�JHYROJG�

GRRU�HHQ�HPSLULVFK�RQGHU]RHN��'RRU�PLGGHO�YDQ�HHQ�WHOHIRQLVFKH�HQTXrWH�]LMQ�GH�

HUYDULQJHQ�YDQ�RQGHUQHPLQJHQ�LQ�GH�VHFWRU�LQGXVWULH�WHQ�DDQ]LHQ�YDQ�GH�

WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�LQ�NDDUW�JHEUDFKW��2YHU�GH]H�

EHLGH�RQGHUGHOHQ�YDQ�KHW�RQGHU]RHN�LV�LQ�DXJXVWXV������JHUDSSRUWHHUG�DDQ�GH�

$:7���2PGDW�GH�$:7�EHKRHIWH�KHHIW�DDQ�HHQ�QDGHUH�YHUGLHSLQJ�YDQ�GH]H�HHUGHUH�

EHYLQGLQJHQ��LV�HHQ�GHUGH�VWDS�DDQ�KHW�RQGHU]RHN�WRHJHYRHJG��'H]H�VWDS���

ZDDURYHU�LQ�GH]H�UDSSRUWDJH�YHUVODJ�ZRUGW�JHGDDQ���ELHGW�EHKDOYH�HHQ�NZDOLWD�

WLHYH�YHUGLHSLQJ�WHQ�DDQ]LHQ�YDQ�GH�HUYDULQJHQ�YDQ�LQGXVWULsOH�EHGULMYHQ�WHYHQV�

HHQ�XLWEUHLGLQJ�QDDU�GH�GLHQVWHQVHFWRUHQ��'H�FHQWUDOH�YUDDJ�LQ�GLW�UDSSRUW�LV��

+RH�HUYDUHQ�LQGLYLGXHOH�EHGULMYHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQ�

VWHOOLQJHQ�HQ�KRH�]RX�GH�WRHJDQNHOLMNKHLG�NXQQHQ�ZRUGHQ�YHUEHWHUG"�

9DQ�GH�]LMGH�YDQ�GH�$:7�LV�GH]H�VWDS�LQ�KHW�RQGHU]RHN�EHJHOHLG�GRRU�*HUW\�+ROOD�

HQ�*HUGD�'LQNHOPDQ��

�

�
�� .HPS��5��HQ�-��%RUJHU���������7RHJDQNHOLMNKHLG�YDQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��(HQ�HPSL�

ULVFK�RQGHU]RHN�QDDU�GH�HUYDULQJHQ�YDQ�EHGULMYHQ��(,0��=RHWHUPHHU��
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���� $DQSDN�YDQ�KHW�RQGHU]RHN�

9RRU�GH�NZDOLWDWLHYH�YHUGLHSLQJ�LV�JHNR]HQ�YRRU�GLHSWH�LQWHUYLHZV�PHW�RQGHUQH�

PLQJHQ��8LW�GH�JURHS�GHHOQHPHUV�DDQ�GH�WHOHIRQLVFKH�HQTXrWH�YDQ�GH�WZHHGH�

VWDS�LQ�KHW�RQGHU]RHN�]LMQ�WLHQ�RQGHUQHPLQJHQ�LQ�GH�VHFWRU�LQGXVWULH�JHwQWHUYLHZG��

'DDUQDDVW�]LMQ�QHJHQ�JURWH�NHQQLVLQWHQVLHYH�RQGHUQHPLQJHQ�LQ�GH�GLHQVWHQVHFWR�

UHQ�JHwQWHUYLHZG��'H�QDPHQ�YDQ�GH�WH�LQWHUYLHZHQ�RQGHUQHPLQJHQ�LQ�GH�GLHQ�

VWHQVHFWRUHQ�]LMQ�GRRU�GH�$:7�DDQJHOHYHUG��(HQ�RYHU]LFKW�YDQ�GH�JHwQWHUYLHZGH�

RQGHUQHPLQJHQ�VWDDW�LQ�GH�ELMODJH��

2P�GH�FHQWUDOH�YUDDJ�WH�EHDQWZRRUGHQ�LV�HHQ�YLHUWDO�GHHOYUDJHQ�JHIRUPXOHHUG��

'H]H�GHHOYUDJHQ�]LMQ�JHEUXLNW�YRRU�GH�VWUXFWXUHULQJ�YDQ�GH�LQWHUYLHZV�HQ�OXLGHQ��

• :HONH�FRQWDFWHQ��VRRUW��DDUG�HQ�DDQWDO��KHEEHQ�GH�RQGHUQHPLQJHQ�PHW�GH�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ"�

• :HONH�HUYDULQJHQ�KHEEHQ�GH�RQGHUQHPLQJHQ�PHW�GH�SXEOLHNH�NHQQLVLQVWHOOLQ�

JHQ"�

• :HONH�YHUDQGHULQJHQ�VLJQDOHUHQ�GH�RQGHUQHPLQJHQ�LQ�GH�WRHJDQNHOLMNKHLG�

YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ"�

• :DW�]RX�HU�YROJHQV�GH�RQGHUQHPLQJHQ�PRHWHQ�YHUDQGHUHQ�DDQ�GH�WRHJDQNH�

OLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ"�

���� 2SERXZ�YDQ�GH�UDSSRUWDJH�

'H�UDSSRUWDJH�YROJW�GH�KLHUYRRU�JHQRHPGH�YUDJHQ��'DDUGRRU�]LHW�GH�RSERXZ�

YDQ�GH�UDSSRUWDJH�HU�YHUGHU�DOV�YROJW�XLW��

• GH�FRQWDFWHQ�YDQ�GH�RQGHUQHPLQJHQ�PHW�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�

�KRRIGVWXN�����

• GH�HUYDULQJHQ�YDQ�GH�RQGHUQHPLQJHQ�PHW�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLH�

NH�NHQQLVLQVWHOOLQJHQ��KRRIGVWXN�����

• GRRU�GH�RQGHUQHPLQJHQ�JHVLJQDOHHUGH�YHUDQGHULQJHQ�LQ�GH�WRHJDQNHOLMNKHLG�

YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��KRRIGVWXN�����

• VXJJHVWLHV�YDQ�GH�RQGHUQHPLQJHQ�YRRU�YHUEHWHULQJ�YDQ�GH�WRHJDQNHOLMNKHLG�

YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��KRRIGVWXN�����

%LM�KHW�OH]HQ�YDQ�GH�YROJHQGH�KRRIGVWXNNHQ�PRHW�LQ�KHW�DFKWHUKRRIG�ZRUGHQ�JH�

KRXGHQ�GDW�GH�RQGHUQHPLQJHQ�GLH�]LMQ�JHwQWHUYLHZG��]LMQ�JHVHOHFWHHUG�RS�KHW�IHLW�

GDW�]LM�FRQWDFWHQ�KHEEHQ�PHW�HHQ�RI�PHHU�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'LW�PRQGW�

YHHODO�XLW�LQ�¶YDVWH·�FRQWDFWSHUVRQHQ�ELM�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'H]H�FRQ�

WDFWSHUVRQHQ�NXQQHQ�HHQ�GRRUYHUZLMVIXQFWLH�YHUYXOOHQ��%HGULMYHQ�GLH�QRJ�JHHQ�

FRQWDFW�KHEEHQ�PHW�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�KHEEHQ�QRJ�JHHQ�¶YDVWH·�FRQ�

WDFWSHUVRRQ��=LM�NXQQHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�

DQGHUV�EHRRUGHOHQ��'DDUQDDVW�VSHHOW�PHH�GDW�GH�JHVSUHNNHQ�LQ�GH�LQGXVWULH�]LMQ�

JHYRHUG�RS�ZHUNPDDWVFKDSSLMQLYHDX��ELM�GH�GLHQVWHQ�]LMQ�GH�JHVSUHNNHQ�JHYRHUG�

RS�KHW��¶KRJHUH·��QLYHDX�YDQ�VWDIGLHQVWHQ�KRRIGNDQWRRU��'H�JHVSUHNNHQ�ELM�GH�

LQGXVWULsOH�EHGULMYHQ�JLQJHQ�KLHUGRRU�PHHU�RYHU�RSHUDWLRQHOH�]DNHQ�HQ�FRQFUHWH�

SURMHFWHQ��'H�JHVSUHNNHQ�ELM�GH�EHGULMYHQ�LQ�GH�GLHQVWHQVHFWRU�JLQJHQ�PHHU�RYHU�

FRQWDFWHQ�RS�VWUDWHJLVFK�QLYHDX��
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�� &RQWDFWHQ�WXVVHQ�RQGHUQHPLQJHQ�HQ�NHQQLVLQVWHOOLQ�

JHQ�

+HW�EHHOG�YDQ�GH�FRQWDFWHQ�YDQ�GH�RQGHUQHPLQJHQ�PHW�GH�NHQQLVLQVWHOOLQJHQ�

VFKHWVHQ�ZH�DDQ�GH�KDQG�YDQ�HHQ�GULHWDO�YUDJHQ��

��� 0HW�ZHON�VRRUW�NHQQLVLQVWHOOLQJHQ�KHEEHQ�GH�RQGHUQHPLQJHQ�FRQWDFW"�

��� 0HW�KRHYHHO�NHQQLVLQVWHOOLQJHQ�KHEEHQ�GH�RQGHUQHPLQJHQ�FRQWDFW"�

��� :DW�LV�GH�DDUG�YDQ�GH�FRQWDFWHQ�PHW�GH�NHQQLVLQVWHOOLQJHQ"�

���� 0HW�ZHON�VRRUW�NHQQLVLQVWHOOLQJHQ�KHEEHQ�GH�RQGHUQHPLQJHQ�FRQWDFW"�

,Q�GH�YUDDJVWHOOLQJ�YDQ�KHW�RQGHU]RHN�LV�KHW�EHJULS�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�QD�

GHU�DDQJHGXLG�DOV�XQLYHUVLWHLWHQ��KER�LQVWHOOLQJHQ�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��'L�

YHUVH�JHwQWHUYLHZGHQ�]LHQ�KHW�EHJULS�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�HFKWHU�UXLPHU���

JHQRHPG�ZRUGHQ�ELMYRRUEHHOG�.(0$��&%6�HQ�&3%��'H�LQWHUYLHZV�KHEEHQ�]LFK�

HFKWHU�EHSHUNW�WRW�XQLYHUVLWHLWHQ��KER�LQVWHOOLQJHQ�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��

,QGXVW U Ls OH�EHGU L MYHQ�KHEEHQ� UHODW LHI �PHHU�FRQWDFWHQ�PHW�KER�

LQVWHO O LQJHQ�

&RQWDFWHQ�PHW�KER�LQVWHOOLQJHQ�NRPHQ�PHHU�YRRU�ELM�GH�RQGHUQHPLQJHQ�LQ�GH�LQ�

GXVWULH�GDQ�ELM�GH�RQGHUQHPLQJHQ�LQ�GH�GLHQVWHQVHFWRUHQ��'H�FRQWDFWHQ�GLH�GH�

RQGHUQHPLQJHQ�LQ�GH�GLHQVWHQVHFWRUHQ�KHEEHQ�PHW�KER�LQVWHOOLQJHQ�EHWUHIIHQ�

YHHODO�VWDJHV�URQG�RSHUDWLRQHOH�YUDDJVWXNNHQ�HQ�QLHW�YUDDJVWXNNHQ�GLH�OLJJHQ�RS�

KHW�YODN�YDQ�SURGXFW��HQ�RI�PDUNWRQWZLNNHOLQJ��]RDOV�GDW�ELM�GH�RQGHUQHPLQJHQ�LQ�

GH�LQGXVWULH�ZHO�YRRUNRPW���

'H�FRQWDFWHQ�PHW�KER�LQVWHOOLQJHQ�RQGHUVFKHLGHQ�]LFK�RRN�RS�HHQ�DQGHUH�ZLM]H�

YDQ�GH�FRQWDFWHQ�PHW�XQLYHUVLWHLWHQ�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��9ROJHQV�GH�JH�

VSUHNVSDUWQHUV�LV�GH]HOIGH�NHQQLV�GRRUJDDQV�ELM�YHUVFKLOOHQGH�KRJHVFKROHQ�DDQ�

ZH]LJ��0HQ�NDQ�GDDUGRRU�YROVWDDQ�PHW�FRQWDFWHQ�PHW�KER�LQVWHOOLQJHQ�LQ�GH�HL�

JHQ�UHJLR��+LHUGRRU�]LMQ�GH�FRQWDFWHQ�PHW�KER�LQVWHOOLQJHQ�YHHODO�UHJLRQDDO�JHR�

ULsQWHHUG���

%HGU L MYHQ� LQ �GH�GLHQVWHQVHFWRU �KHEEHQ�YRRUDO �FRQWDFWHQ�PHW�XQ LYHUV L WHL �

WHQ�

'H�RQGHUQHPLQJHQ�LQ�GH�GLHQVWHQVHFWRUHQ�KHEEHQ�HHQ�EUHGHU�VFDOD�YDQ�FRQ�

WDFWHQ�LQ�GH�XQLYHUVLWDLUH�ZHUHOG�GDQ�GH�RQGHUQHPLQJHQ�LQ�GH�LQGXVWULH��,Q�GH�XQL�

YHUVLWDLUH�FRQWDFWHQ�YDQ�GH�RQGHUQHPLQJHQ�LQ�GH�LQGXVWULH�VWDDQ�GH�WHFKQLVFKH�

XQLYHUVLWHLWHQ�FHQWUDDO��PDDU�GH�FRQWDFWHQ�]LMQ�GDDUWRH�QLHW�EHSHUNW��

:DW�GH�FRQWDFWHQ�LQ�XQLYHUVLWDLUH�NULQJ�EHWUHIW�PDNHQ�GH�RQGHUQHPLQJHQ�YHUVFKLO�

WXVVHQ�XQLYHUVLWDLUH�YDNJURHSHQ�HQ�PHGHZHUNHUV�HQHU]LMGV�HQ�DDQ�XQLYHUVLWHLWHQ�

JHOLHHUGH�RQGHU]RHNVLQVWLWXWHQ�DQGHU]LMGV��]R�ZRUGHQ�JHQRHPG��&:,��)20��7/*��

1\IHU��$QWRQ�'UHHVPDQQ�,QVWLWXXW��6(2��.HQQLVFHQWUXP�,&7��DOVPHGH�1,05��HHQ�

VDPHQZHUNLQJVYHUEDQG�YDQ�XQLYHUVLWHLWHQ��712�HQ�EHGULMYHQ���9HUVFKLOOHQGH�YDQ�

GH]H�LQVWLWXWHQ�]LMQ�HHQ�JH]DPHQOLMN�LQLWLDWLHI�YDQ�XQLYHUVLWHLWHQ�HQ�EHGULMIVOHYHQ��'H�

RQGHUQHPLQJHQ�GLH�SDUWQHU�]LMQ�ELM�GHUJHOLMNH�LQLWLDWLHYHQ�KHEEHQ�YHHODO�RRN�EXL�
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WHQ�GH]H�VDPHQZHUNLQJVYHUEDQGHQ�HHQ�EUHGH�NULQJ�YDQ�FRQWDFWHQ�PHW�NHQQLVLQ�

VWHOOLQJHQ��

7HFKQRORJLVFKH� LQV W L WXWHQ�JHVSUHNVSDUWQHU �YRRU� LQGXVW U Ls OH�EHGU L MYHQ�

&RQWDFWHQ�PHW�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�NRPHQ�EXLWHQ�GH�NULQJ�YDQ�GH�RQ�

GHUQHPLQJHQ�LQ�GH�LQGXVWULH�QLHW�YHHO�YRRU��+HW�EHWUHIW�KLHU�GLYHUVH�712�LQVWLWXWHQ��

PDDU�RRN�,'�'/2�ZRUGW�JHQRHPG��HYHQDOV�(&1��%LM�EHGULMYHQ�LQ�GH�GLHQVWHQVHFWRU�

KHEEHQ�GH�NHQQLVYUDJHQ�YHHODO�JHHQ�WHFKQLVFKH�FRPSRQHQW��=H�KHEEHQ�PHHU�

FRQWDFW�PHW�FRQVXOWDQWV��

&RQWDFWHQ�PHW�1HGHU ODQGVH�SXEO LHNH�NHQQLV LQV WHO O LQJHQ�RYHUKHHUVHQG�

=RZHO�ELM�GH�RQGHUQHPLQJHQ�LQ�GH�LQGXVWULH�DOV�ELM�GLH�LQ�GH�GLHQVWHQVHFWRUHQ�NR�

PHQ�FRQWDFWHQ�PHW�EXLWHQODQGVH�NHQQLVLQVWHOOLQJHQ��PHHVWDO�XQLYHUVLWHLWHQ��YRRU��

PDDU�GH�FRQWDFWHQ�PHW�1HGHUODQGVH�NHQQLVLQVWHOOLQJHQ�]LMQ�ZHO�]HHU�RYHUKHHU�

VHQG��(QNHOH�LQGXVWULsOH�RQGHUQHPLQJHQ�RQGHUKRXGHQ�FRQWDFWHQ�PHW�EXLWHQODQG�

VH�WHFKQRORJLVFKH�LQVWLWXWHQ��]RDOV�KHW�)UDXQKRIHU�,QVWLWXW���RPGDW�GH�VSHFLILHNH�

NHQQLV�ELM�1HGHUODQGVH�WHFKQRORJLVFKH�LQVWLWXWHQ�QLHW�DDQZH]LJ�LV��'DDUQDDVW�]LMQ�

GH]H�LQVWLWXWHQ�JURWHU��ZDDUGRRU�]H�PHHU�FDSDFLWHLW�KHEEHQ�HQ�VQHOOHU�RS�YUDJHQ�

NXQQHQ�UHDJHUHQ��6RPV�NRPHQ�FRQWDFWHQ�PHW�EXLWHQODQGVH�NHQQLVLQVWLWXWHQ�YRRUW�

XLW�KHW�IHLW�GDW�GH�RQGHUQHPLQJ�LQ�DQGHUH�ODQGHQ�RRN�YHVWLJLQJHQ�KHHIW�RI�GDW�GH�

PRHGHUPDDWVFKDSSLM�LQ�KHW�EXLWHQODQG�LV�JHYHVWLJG��(HQ�HQNHOH�RQGHUQHPLQJ�

PHOGW�GDW�GH�EXLWHQODQGVH�FRQWDFWHQ�WH�PDNHQ�KHEEHQ�PHW�KHW�IHLW�GDW�EXLWHQ�

ODQGVH�XQLYHUVLWHLWHQ�DO�ODQJHU�RSHQVWDDQ�YRRU�RQGHU]RHN�LQ�RSGUDFKW�YDQ�KHW�

EHGULMIVOHYHQ��

���� 0HW�KRHYHHO�NHQQLVLQVWHOOLQJHQ�KHEEHQ�GH�RQGHUQHPLQJHQ�FRQWDFW"�

*URWH�YHUVFKHLGHQKHLG�DDQWDO �FRQWDFWHQ�

'H�PHHVWH�RQGHUQHPLQJHQ�KHEEHQ�HHQ�PLQ�RI�PHHU�YDVWH�NULQJ�YDQ�FRQWDFWHQ�

PHW�GH�NHQQLVLQVWHOOLQJHQ��'H�RPYDQJ�YDQ�GLH�NULQJ�YDULHHUW�YDQ�HHQ�HQNHOH�WRW�

PHHU�GDQ�WLHQ�YHUVFKLOOHQGH�LQVWHOOLQJHQ��6RPV�KHHIW�PHQ�ELQQHQ�ppQ�NHQQLVLQVWHO�

OLQJ�FRQWDFW�PHW�YHUVFKLOOHQGH�YDNJURHSHQ�HQ�RI�YHUVFKLOOHQGH�PHGHZHUNHUV��

1DDVW�GH�PLQ�RI�PHHU�YDVWH�FRQWDFWHQ�]RHNHQ�VRPPLJH�RQGHUQHPLQJHQ�DG�KRF�

FRQWDFW�PHW�GH�NHQQLVLQVWHOOLQJHQ�DOV�KHW�RQGHUZHUS�ZDDURYHU�PHQ�PHHU�NHQQLV�

ZHQVW�GDDUWRH�DDQOHLGLQJ�JHHIW��,Q�SDUDJUDDI�����]XOOHQ�ZH�]LHQ�GDW�GDDUELM�GH�

EHVWDDQGH�FRQWDFWHQ�HHQ�EHODQJULMNH�URO�VSHOHQ��%HGULMYHQ�JHYHQ�HFKWHU�DDQ�GDW�

GLW�ZHLQLJ�YRRUNRPW��'H�PHHVWH�NHQQLVYUDJHQ�NDQ�PHQ�EHDQWZRRUG�NULMJHQ�LQ�KHW�

HLJHQ�QHWZHUN��

3ODDWV �ZDDU�GH�FRQWDFWHQ�JHwQL W LHHUG�ZRUGHQ�ELQQHQ�HHQ�EHGU L M I �DIKDQ�

NHO L MN �YDQ�KHW�NHQQLVRUJDQLVDW LHPRGHO�

'H�RPYDQJ�YDQ�GH�NULQJ�YDQ�FRQWDFWHQ�KDQJW�ELM�GH�JURWH�RQGHUQHPLQJHQ�VD�

PHQ�PHW�KHW�NHQQLVRUJDQLVDWLHPRGHO�GDW�GH�RQGHUQHPLQJ�KDQWHHUW��'DDUELM�NXQ�

QHQ�WZHH�XLWHUVWHQ�ZRUGHQ�RQGHUVFKHLGHQ��HHQ�GHFHQWUDDO�HQ�HHQ�FHQWUDDO�PR�
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GHO���%LM�KHW�GHFHQWUDOH�PRGHO�ORSHQ�GH�PHHVWH�FRQWDFWHQ�YLD�ZHUNPDDWVFKDS�

SLMHQ�RI�DQGHUH�RQGHUGHOHQ�YDQ�GH�RQGHUQHPLQJ��ZDDUQDDVW�RS�RQGHUQHPLQJV�

QLYHDX�HHQ�DDQWDO�VWUDWHJLVFKH�FRQWDFWHQ�EHVWDDQ��0HHVWDO�ZRUGW�GDQ�RS�FHQ�

WUDDO�QLYHDX�DDQ�NHQQLVPDQDJHPHQW�JHGDDQ��]RGDW�GH�GHFHQWUDOH�FRQWDFWHQ�

RRN�GH�KHOH�RQGHUQHPLQJ�WHQ�JRHGH�NRPHQ��%LM�KHW�FHQWUDOH�PRGHO�ORSHQ�YULMZHO�

DOOH�FRQWDFWHQ�YLD�HHQ�FHQWUDDO�SXQW�RS�RQGHUQHPLQJVQLYHDX��HHQ�DIGHOLQJ�NHQ�

QLVPDQDJHPHQW�RI�HHQ�NHQQLVPDQDJHU���$OOH�NHQQLVYUDJHQ�YHUORSHQ�YLD�GH]H�DI�

GHOLQJ�PDQDJHU��3HU�YUDDJ�]DO�ZRUGHQ�EHNHNHQ�ZDDU�KHW�EHVWH�GH�NHQQLV�JH�

KDDOG�NDQ�ZRUGHQ��LQWHUQ�RI�H[WHUQ����

$DQWDO �FRQWDFWHQ�QHHPW�WRH�GRRU �YDNHU �X L WEHVWHGHQ�NHQQLVRQWZLNNHO LQJ�

(HQ�DQGHUH�IDFWRU�GLH�GH�RPYDQJ�YDQ�GH�NULQJ�YDQ�FRQWDFWHQ�EHwQYORHGW�LV�GH�

PDWH�ZDDULQ�GH�RQGHUQHPLQJ�]HOI�DDQ�NHQQLVRQWZLNNHOLQJ�GRHW��'H�RQGHUQHPLQ�

JHQ�GLH�]HOI�YHHO�DDQ�NHQQLVRQWZLNNHOLQJ�GRHQ��KHEEHQ�GRRUJDDQV�PLQGHU�FRQ�

WDFWHQ�PHW�NHQQLVLQVWHOOLQJHQ��PDDU�GLW�LV�JHHQ�DOJHPHQH�UHJHO��(QNHOH�RQGHUQH�

PLQJHQ�JHYHQ�DDQ�GDW�PHQ�YURHJHU�PHHU�]HOI�DDQ�NHQQLVRQWZLNNHOLQJ�GHHG��

PDDU�GDW�PHQ�QX��RQGHU�LQYORHG�YDQ�YHUDQGHUGH�RSYDWWLQJHQ�RYHU�]HOI�RQGHU�

]RHN�GRHQ��PHHU�XLWEHVWHHGW�HQ�PHHU�JHEUXLNPDDNW�YDQ�HOGHUV�RQWZLNNHOGH�NHQ�

QLV��'LW�KHHIW�WRW�JHYROJ�GDW�GH�NULQJ�YDQ�FRQWDFWHQ�PHW�GH�NHQQLVLQVWHOOLQJHQ�LV�

XLWJHEUHLG��

�
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(HQ�EHGULMI�JHHIW�DDQ�GDW�GH�WHFKQRORJLVFKH�RQWZLNNHOLQJHQ�]R�VQHO�JDDQ�GDW�

KHW�QLHW�DOOH�RQWZLNNHOLQJHQ�]HOI�NDQ�YROJHQ��'DDUQDDVW�LV�KHW�DDQWDO�PHQVHQ�

GDW�]LFK�PHW�5	'�EH]LJKRXGW�ELQQHQ�KHW�EHGULMI�DIJHQRPHQ��+LHUGRRU�PRHW�

PHQ�PHHU�NHQQLV�YDQ�HOGHUV�EHWUHNNHQ��'LW�LV�RRN�PRJHOLMN�RPGDW�YHUVFKLOOHQGH�

WHFKQRORJLVFKH�LQVWLWXWHQ�NHQQLV�KHEEHQ�RSJHERXZG�RS�YRRU�KHW�EHGULMI�LQWH�

UHVVDQWH�WHUUHLQHQ��9URHJHU�ZDV�GH]H�NHQQLV�QLHW�DDQZH]LJ��

�

�
�� 'LW�RQGHUVFKHLG�KHHIW�RRN�FRQVHTXHQWLHV�YRRU�KHW�RQGHU]RHN�JHKDG�HQ�LQ�KHW�YHUOHQJGH�

GDDUYDQ�YRRU�GH�YRRUOLJJHQGH�UDSSRUWDJH��2PGDW�GH�LQWHUYLHZV�PHW�GH�RQGHUQHPLQJHQ�

LQ�GH�GLHQVWHQVHFWRUHQ�KHEEHQ�SODDWVJHYRQGHQ�RS�FRQFHUQQLYHDX��LV�YDQ�GH�RQGHUQH�

PLQJHQ�LQ�GH�GLHQVWHQVHFWRUHQ�GLH�KHW�GHFHQWUDOH�PRGHO�WRHSDVVHQ��]HHU�ZDDUVFKLMQOLMN�

VOHFKWV�HHQ�EHSHUNW�GHHO�YDQ�GH�FRQWDFWHQ�PHW�GH�NHQQLVLQVWHOOLQJHQ�LQ�EHHOG�JHEUDFKW��
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(HQ�DQGHU�EHGULMI�RQGHUJDDW�HHQ�YHUJHOLMNEDUH�RQWZLNNHOLQJ��+HW�VWDQGSXQW�YDQ�

GLW�EHGULMI�LV�GDW�NHQQLV��LQWHUQ�RI�H[WHUQ�RQWZLNNHOG��HHQ�WRHJHYRHJGH�ZDDUGH�

PRHW�RSOHYHUHQ��'LW�EHWHNHQW�GDW�GH�WHFKQLVFKH�RSORVVLQJ�SUDNWLVFK�EUXLNEDDU�

PRHW�]LMQ��'DDUQDDVW�PRHWHQ�NHQQLVOHYHUDQFLHUV��RRN�SXEOLHNH�NHQQLVLQVWHOOLQ�

JHQ��JRHG�GXLGHOLMN�PDNHQ�ZDW�]H�WH�ELHGHQ�KHEEHQ��

'RRU�GH�WHQGHQV�YDQ�KHW�XLWEHVWHGHQ�YDQ�GH�NHQQLVRQWZLNNHOLQJ�RQWVWDDW�HU�

HHQ�¶PDUNW·�YRRU�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��(HQ�EHGULMI�JHHIW�DDQ�GDW�HHQ�

SXEOLHNH�NHQQLVLQVWHOOLQJ�HHQ�GHHO�YDQ�KHW�RQGHU]RHN�GDW�YURHJHU�LQWHUQ�ZHUG�

JHGDDQ�RYHUQHHPW��(U�EOLMYHQ�HFKWHU�RRN�QRJ�WHUUHLQHQ�ZDDU�GLW�QRJ�EHWHU�]RX�

NXQQHQ��

.HQQLV LQV WHO O LQJHQ�QHPHQ�]HO I � LQ L W LDW LHI�

+HW�NRPW�RRN�YRRU�GDW�KHW�LQLWLDWLHI�YRRU�FRQWDFW�OLJW�ELM�HHQ�NHQQLVLQVWHOOLQJ��ELM�

YRRUEHHOG�RPGDW�PHQ�GHHOQDPH�YDQ�GH�RQGHUQHPLQJ�DDQ�HHQ�SURMHFW�RI�RQ�

GHU]RHN�ZHQVW��'LW�EHWUHIW�VRPV�JHGHHOGH�ILQDQFLHULQJ�RI�GHHOQDPH�LQ�NODQNERUG�

JURHSHQ�ELM�RQGHU]RHN��+LHUGRRU�KHHIW�KHW�EHGULMIVOHYHQ�HQLJH�LQYORHG�RS�KHW�RQ�

GHU]RHN��'LW�ZRUGW�GRRU�GH�EHGULMYHQ�DOV�SRVLWLHI�HUYDUHQ��0HQ�EOLMIW�RS�GH�KRRJWH�

YDQ�KHW�XLWJHYRHUGH�RQGHU]RHN�HQ�KHW�YHUJURRW�GH��SUDNWLVFKH��EUXLNEDDUKHLG�

YDQ�ELMYRRUEHHOG�SURPRWLHRQGHU]RHN���

6WDJHV�D OV �YRUP�YDQ�NHQQLVRYHUGUDFKW�

6WDJHV�YDQ�VWXGHQWHQ�ELM�GH�RQGHUQHPLQJHQ�YRUPHQ�HHQ�EHODQJULMN�RQGHUGHHO�

YDQ�GH�FRQWDFWHQ�WXVVHQ�GH�RQGHUQHPLQJHQ�PHW�GH�XQLYHUVLWHLWHQ��GLW�JHOGW�QRJ�

VWHUNHU�YRRU�GH�FRQWDFWHQ�PHW�GH�KER�LQVWHOOLQJHQ��%LM�VWDJHV�OLJW�KHW�LQLWLDWLHI�GLN�

ZLMOV�ELM�GH�NHQQLVLQVWHOOLQJHQ��'H�RQGHUQHPLQJ�ZRUGW�GDQ�YLD�EHVWDDQGH�FRQWDF�

WHQ�PHW�GRFHQWHQ�RI�VWDJHFR|UGLQDWRUHQ�JHYUDDJG�HHQ�VWDJLDLU�WH�SODDWVHQ��RI�

GH�RQGHUQHPLQJ�ZRUGW�EHQDGHUG�GRRU�VWXGHQWHQ�GLH�HHQ�VWDJHSODDWV�]RHNHQ��

+HW�LGHH�YRRU�HHQ�RQGHUZHUS�YRRU�GH�VWDJH�NRPW�RRN�QRJDO�HHQV���VRPV�YHU�XLW�

JHZHUNW��PDDU�YDNHU�YDDJ�DDQJHGXLG���YDQ�GH�NDQW�YDQ�GH�RQGHUZLMVLQVWHOOLQJ��

9RRU�RQGHUQHPLQJHQ�NDQ�KHW�YHU]RHN�RP�HHQ�VWDJLDLU�WH�SODDWVHQ�RRN�DDQOHLGLQJ�

]LMQ�RP�HHQ�DO�LQ�GH�RQGHUQHPLQJ�OHYHQGH�EHKRHIWH�DDQ�HHQ�VWXGLH�WH�HIIHFWXH�

UHQ��'DDUQDDVW�YRUPHQ�VWDJHV�YRRU�RQGHUQHPLQJHQ�HHQ�EHODQJULMN�HOHPHQW�LQ�GH�

ZHUYLQJ�YDQ�QLHXZH�PHGHZHUNHUV��

2YHU�KHW�QXW�YDQ�VWDJHV�ZRUGW�YHUVFKLOOHQG�JHGDFKW��(HQ�EHGULMI�ZLO�YDNHU�VWDJHV�

JDDQ�DDQELHGHQ��+LHUGRRU�]RX�GH�QDDPVEHNHQGKHLG�YDQ�KHW�EHGULMI�RQGHU�VWX�

GHQWHQ�ZRUGHQ�YHUJURRW��9HHO�YDQ�GH�JHwQWHUYLHZGH�EHGULMYHQ�JHYHQ�DDQ�GDW�]H�

VWDJLDLUV�JHEUXLNHQ�YRRU�RQGHUZHUSHQ�SUREOHPHQ�ZDDUYRRU�KHW�HLJHQ�SHUVRQHHO�

JHHQ�WLMG�KHHIW��(HQ�DDQWDO�EHGULMYHQ�JHHIW�DDQ�GDW�]H�JRHGH�HUYDULQJHQ�KHEEHQ�

PHW�VWDJLDLUV��+HW�EHWUHIW�GDQ�YRRUDO�KHW�RSORVVHQ�YDQ�SUDNWLVFKH�YUDJHQ��+HW�

JDDW�PLQGHU�RP�GH�RYHUGUDFKW�YDQ�NHQQLV��

�
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(HQ�EHGULMI�PDDNW�GDDUELM�RQGHUVFKHLG�QDDU�GH�KHUNRPVW�YDQ�GH�VWDJLDLU��'H�

NHQQLVRYHUGUDFKW�ELM�KER�VWDJHV�LV�EHSHUNW��(U�PRHW�PHHU�WLMG�LQJHVWRNHQ�ZRU�

GHQ�GDQ�KHW�DDQ�NHQQLV�RSOHYHUW��+ER�VWDJHV�ZRUGHQ�GDQ�RRN�PHHU�JH]LHQ�DOV�

HHQ�PRJHOLMNKHLG�RP�ZHUNHUYDULQJ�RS�WH�GRHQ��%LM�VWDJHV�YDQ�XQLYHUVLWDLUH�VWX�

GHQWHQ�LV�HU�YROJHQV�KHW�EHGULMI�ZHO�VSUDNH�YDQ�NHQQLVRYHUGUDFKW��
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7ZHH�EHGULMYHQ�JHYHQ�DDQ�GDW�]H�JHHQ�VWDJHSODDWVHQ�PHHU�DDQELHGHQ��=H�

PRHWHQ�WH�YHHO�WLMG�VWHNHQ�LQ�GH�EHJHOHLGLQJ�HQ�GH�RXWSXW�LV�WH�EHSHUNW��+HW�

QLYHDX�YDQ�GH�VWDJLDLUV��PHW�QDPH�KER��]RX�WH�ODDJ�]LMQ��(HQ�DQGHU�EHGULMI�

JHHIW�DDQ�GDW�KHW�ZHO�VWDJHSODDWVHQ�ZLO�DDQELHGHQ��PDDU�GDW�GH�KER·V�JHHQ�

VWDJLDLUV�GRRUVWXUHQ��7HYHQV�LV�HU�YROJHQV�GLW�EHGULMI�HHQ�WH�JURRW�YHUORRS�RQGHU�

GH�VWDJHFR|UGLQDWRUHQ��+LHUGRRU�LV�JHHQ�UHODWLH�RS�WH�ERXZHQ��

���� :DW�LV�GH�DDUG�YDQ�GH�FRQWDFWHQ�PHW�GH�NHQQLVLQVWHOOLQJHQ"�

&RQWDFWHQ�EHV ODDQ�HHQ�JURRW�DDQWDO �RQGHUZHUSHQ�

'H�UHGHQHQ�ZDDURP�RQGHUQHPLQJHQ�FRQWDFWHQ�PHW�GH�NHQQLVLQVWHOOLQJHQ�RQGHU�

KRXGHQ�LV�GDW�KHW�GH�PRJHOLMNKHLG�JHHIW�RP�RS�GH�KRRJWH�WH�EOLMYHQ�YDQ�GH��ZH�

WHQVFKDSSHOLMNH��RQWZLNNHOLQJHQ��RP�HHQ�VSDUULQJSDUWQHU�WH�KHEEHQ�ELM�KHW�RSORV�

VHQ�YDQ�YUDDJVWXNNHQ��HQ�RP�DQWZRRUGHQ�WH�NULMJHQ�RS��SUDNWLVFKH��YUDJHQ��:DW�

GDW�ODDWVWH�EHWUHIW�NDQ�KHW�JDDQ�RP�KHW�VQHO�YHUNULMJHQ�YDQ�YULM�FRQFUHWH�LQIRUPD�

WLH�WRW�KHW�ODWHQ�XLW]RHNHQ�YDQ�PHHU�IXQGDPHQWHOH�]DNHQ��=R�]LMQ�VRPPLJH�LQGX�

VWULsOH�RQGHUQHPLQJHQ�EHWURNNHQ�ELM�ODQJORSHQGH�RQGHU]RHNVSURMHFWHQ�YDQ�ELM�

YRRUEHHOG�DLR
V��

�

%R[���

(HQ�EHGULMI�JHHIW�DDQ�GDW�KHW�QDJHQRHJ�JHHQ�FRQWDFW�KHHIW�PHW�XQLYHUVLWHLWHQ��

'H�LQWHUHVVHV�HQ�EHKRHIWHQ�OLJJHQ�WH�YHU�XLW�HONDDU��'H�XQLYHUVLWHLW�LV�YROJHQV�GLW�

EHGULMI�DOOHHQ�JHwQWHUHVVHHUG�LQ�RQGHU]RHNVYUDJHQ�ZDDUDDQ�SURPRWLH�

RQGHU]RHN�JHNRSSHOG�NDQ�ZRUGHQ��+HW�EHGULMI�LV�PHHU�JHwQWHUHVVHHUG�LQ�SUDNWL�

VFKH�YUDDJVWHOOLQJHQ��+HW�EHGULMI�ZHHW�QLHW�RI�GH�XQLYHUVLWHLW�GH]H�SUDNWLVFKH�

YUDJHQ�NDQ�HQ�ZLO�EHKDQGHOHQ��

(HQ�DQGHU�EHGULMI�JHHIW�DDQ�GDW�XQLYHUVLWHLWHQ�PHW�QDPH�JHwQWHUHVVHHUG�]LMQ�LQ�

KHW�DIURQGHQ�YDQ�HHQ�EHSDDOG�SURMHFW��RQWZLNNHOHQ�NHQQLV��HQ�GDW�]H�PLQGHU�

JHwQWHUHVVHHUG�]LMQ�LQ�GH�SUDNWLVFKH�LQ��HQ�WRHSDVEDDUKHLG�YDQ�GH�NHQQLV�LQ�KHW�

EHGULMI��

.HQQLV LQV WHO O LQJHQ�D OV � WRHJDQJ�WRW � LQWHUQDW LRQDOH�NHQQLVRQWZLNNHO LQJ�

1LHW�DOOH�FRQWDFWHQ�KHEEHQ�DOV�DDQOHLGLQJ�FRQFUHWH�YUDJHQ�YDQ�GH�RQGHUQH�

PLQJ��'H�RQGHUQHPLQJHQ�RQGHUKRXGHQ�RRN�FRQWDFWHQ�RP�YRHOLQJ�WH�KRXGHQ�

PHW�ZDW�HU�JHEHXUW�ELQQHQ�GH�NHQQLVLQVWHOOLQJHQ��RP�VSDUULQJSDUWQHUV�DFKWHU�GH�

KDQG�WH�KHEEHQ�RI�RP�WRHJDQJ�WH�KHEEHQ�WRW�KHW�QHWZHUN�YDQ�GH�FRQWDFWSHU�

VRQHQ�ELQQHQ�GH�NHQQLVLQVWHOOLQJHQ��6RPPLJH�RQGHUQHPLQJHQ�]LHQ�GH�FRQWDFWHQ�

PHW�GH�NHQQLVLQVWHOOLQJHQ�DOV�WRHJDQJ�WRW�GH�LQWHUQDWLRQDOH�NHQQLVRQWZLNNHOLQJ��

+HW�LV�LQ�KHW�ELM]RQGHU�RP�GH]H�UHGHQHQ�GDW�GH�RQGHUQHPLQJHQ�KRRJOHUDUHQ�LQ�

KHW�PDQDJHPHQW�RI�LQ�KHW�EHVWXXU�YDQ�GH�RQGHUQHPLQJ�RSQHPHQ��

+HW�NRPW�YRRU�GDW�GH�FRQWDFWHQ�ELQQHQ�GH�NHQQLVLQVWHOOLQJHQ�GLUHFW�ZRUGHQ�LQJH�

]HW�WHQ�EHKRHYH�YDQ�ZHUN]DDPKHGHQ�YRRU�NODQWHQ�YDQ�GH�RQGHUQHPLQJ��'H�

PHHVWH�FRQWDFWHQ�EHWUHIIHQ�SURGXFW��HQ�PDUNWRQWZLNNHOLQJHQ�HQ�GH�VWUDWHJLH�

YDQ�GH�RQGHUQHPLQJ��=RDOV�JH]HJG��EHWUHIIHQ�GH�FRQWDFWHQ�PHW�KER�LQVWHOOLQJHQ�

HQ�WHFKQRORJLVFKH�LQVWLWXWHQ�YDNHU�SURGXFW��HQ�PDUNWRQWZLNNHOLQJ��GH]H�FRQWDF�

WHQ�ZRUGHQ�GDQ�RRN�YDNHU�GDQ�GLH�PHW�XQLYHUVLWHLWHQ�GLUHFW�LQJH]HW�ELM�ZHUN�

]DDPKHGHQ�WHQ�EHKRHYH�YDQ�GH�NODQWHQ�YDQ�GH�RQGHUQHPLQJ��'H�RQGHUQHPLQJ�



�
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GRHW�GDQ�ELMYRRUEHHOG�VDPHQ�PHW�HHQ�NHQQLVLQVWHOOLQJ�DDQ�5	'�WHQ�EHKRHYH�YDQ�

HHQ�NODQW��RI�PHQ�ODDW�HHQ�PHGHZHUNHU�YDQ�HHQ�NHQQLVLQVWHOOLQJ��PHHVWDO�HHQ�

KRRJOHUDDU��PHGH�DGYLVHUHQ�DDQ�NODQWHQ��

'H�FRQWDFWHQ�NXQQHQ�]HHU � LQWHQV LHI �] L MQ�

+HW�PHHVW�VLPSHOH���HQ�ZHLQLJ�IUHTXHQWH���FRQWDFW�GDW�ZH�]LMQ�WHJHQJHNRPHQ�EH�

WUHIW�KHW�ODWHQ�XLWYRHUHQ�YDQ�PDWHULDDOWHVWV�GRRU�HHQ�KER�LQVWHOOLQJ��'H�KER�

LQVWHOOLQJ�KHHIW�HHQ�PDFKLQH�GLH�QRGLJ�LV�YRRU�GH�WHVW��HQ�GLH�GH�RQGHUQHPLQJ�]HOI�

QLHW�KHHIW��'H�PHHVW�LQWHQVLHYH�FRQWDFWHQ�WUHIIHQ�ZH�DDQ�ELM�HQNHOH�JURWH�RQGHU�

QHPLQJHQ�GLH�VDPHQ�PHW�HHQ�RI�PHHU�NHQQLVLQVWHOOLQJHQ�VSHFLILHNH�NHQQLVLQVWLWX�

WHQ�KHEEHQ�RSJH]HW��RI�GLH�ILQDQFLHHO�ELMGUDJHQ�DDQ�KHW�LQ�VWDQG�KRXGHQ�YDQ�

HHQ�OHHUVWRHO�RI�YDNJURHS��,Q�GH]H�ODDWVWH�VLWXDWLH�JDDW�KHW�QLHW�PHHU�RP�HHQULFK�

WLQJVYHUNHHU�YDQ�NHQQLV�YDQ�GH�NHQQLVLQVWHOOLQJHQ�QDDU�GH�RQGHUQHPLQJHQ��PDDU�

RP�ZHGHU]LMGVH�NHQQLVXLWZLVVHOLQJ�WXVVHQ�GH�NHQQLVLQVWHOOLQJHQ�HQ�GH�RQGHUQHPLQ�

JHQ���

�

%R[���

(HQ�EHGULMI�OHYHUW�RQGHU]RHNVDSSDUDWXXU�DDQ�RQGHU�DQGHUH�XQLYHUVLWHLWHQ��'H�

HUYDULQJHQ�GLH�GH�XQLYHUVLWHLWHQ�RSGRHQ�PHW�GH�DSSDUDWXXU�ZRUGHQ�GRRU�KHW�

EHGULMI�JHEUXLNW�RP�KHW�SURWRW\SH�GRRU�WH�RQWZLNNHOHQ��'DDUQDDVW�EHVWHHGW�KHW�

EHGULMI�RQGHU]RHN�XLW�DDQ�GH�XQLYHUVLWHLW��+HW�SURGXFW�ZRUGW�]R�JHVFKLNW�JH�

PDDNW�YRRU�DQGHUH�WRHSDVVLQJHQ��'RRUGDW�LQ�1HGHUODQG�YHUVFKLOOHQGH�XQLYHUVL�

WHLWHQ�GH�EHQRGLJGH�NHQQLV�KHEEHQ�RSJHERXZG��ZHUNW�KHW�EHGULMI�PHHU�VD�

PHQ�PHW�GH]H�1HGHUODQGVH�XQLYHUVLWHLWHQ��9URHJHU�ZDV�PHQ�DDQJHZH]HQ�RS�

VDPHQZHUNLQJ�PHW�EXLWHQODQGVH�XQLYHUVLWHLWHQ��

3HUVRQHQ�EHODQJU L MN � LQ �GH�FRQWDFWHQ�

(HQ�DQGHUH�YRUP�YDQ�LQWHQVLHI�FRQWDFW�LV�GDW�ppQ�RI�PHHU�PHGHZHUNHUV�YDQ�GH�

RQGHUQHPLQJ��PHHVWDO�RS�PDQDJHPHQWQLYHDX��WHYHQV�SDUWWLPH�YHUERQGHQ�]LMQ�

DDQ�HHQ�NHQQLVLQVWHOOLQJ��XQLYHUVLWHLW���YDDN�DOV�KRRJOHUDDU��9HHO�JURWH�RQGHUQH�

PLQJHQ�KHEEHQ�GHUJHOLMNH�FRQWDFWHQ��(HQ�YDQ�GH�JHwQWHUYLHZGHQ�VSUDN�RYHU�GH�

]H�PHGHZHUNHUV�DOV�¶RQ]H�HLJHQ�KRRJOHUDUHQ·��'DDUQDDVW�]LWWHQ�LQ�YHHO�UDGHQ�YDQ�

FRPPLVVDULVVHQ���]HNHU�YDQ�GH�JURWH�RQGHUQHPLQJHQ���HHQ�RI�PHHU�KRRJOHUDUHQ��

+RHZHO�GH]H�FRPELQDWLH�YDQ�IXQFWLHV�GDDUWRH�QLHW�EHSHUNW�LV��EHWUHIW�GLW�YDDN�

KRRJOHUDUHQ�LQ�WHFKQLVFKH�HQ�PDQDJHPHQW�EHGULMIVNXQGLJH�GLVFLSOLQHV��(U�ZRUGW�

GDQ�RRN�YDDN�YHUZH]HQ�QDDU�GH�WHFKQLVFKH�XQLYHUVLWHLWHQ�HQ�8QLYHUVLWHLW�1\HQUR�

GH��

=HNHU�ELM�GH�VWUXFWXUHOH�FRQWDFWHQ��PDDU�RRN�ELM�GH�PHHU�ORVVH�FRQWDFWHQ��LQ�XQL�

YHUVLWDLUH�NULQJ�QHHPW�GH�KRRJOHUDDU�HHQ�FHQWUDOH�SODDWV�LQ��'H�KRRJOHUDDU�KHHIW�

]LFKW�RS�ZDW�HU�ELQQHQ�GH�YDNJURHS�JHEHXUW�HQ�KHHIW�JURWH�LQYORHG�RS�GH�RQGHU�

]RHNVULFKWLQJ�YDQ�GH�YDNJURHS��'H�FHQWUDOH�URO�YDQ�GH�KRRJOHUDDU�LV�WHJHOLMNHUWLMG�

HHQ�NZHWVEDDU�SXQW�LQ�GH�FRQWDFWHQ��IXQFWLHYHUDQGHULQJ�RI�YHUWUHN�YDQ�HHQ�SHU�

VRRQ�NDQ�OHLGHQ�WRW�KHW�ZHJYDOOHQ�YDQ�HHQ�FRQWDFW�WXVVHQ�GH�RQGHUQHPLQJ�HQ�GH�

NHQQLVLQVWHOOLQJ��%HVWDDQGH�FRQWDFWHQ�ZRUGHQ�QLHW�DOWLMG�YDQ]HOI�GRRU�GH�RSYROJHU�

RYHUJHQRPHQ��

�

%R[���

(HQ�EHGULMI�JHHIW�DDQ�YHHO�FRQWDFW�WH�KHEEHQ�JHKDG�PHW�HHQ�EHSDDOG�RQGHU�

]RHNVLQVWLWXXW��1DGDW�HU�HHQ�QLHXZH�PDQDJHU�KRRJOHUDDU�ZHUG�EHQRHPG��PHW�
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HHQ�DQGHUH�DFKWHUJURQG��]LMQ�GH�FRQWDFWHQ�HQ�KHW�NHQQLVQLYHDX�YHUVOHFKWHUG��

1X�GRHW�KHW�EHGULMI�QRRGJHGZRQJHQ�]DNHQ�PHW�HHQ�EXLWHQODQGV�RQGHU]RHNVLQ�

VWLWXXW��

$OXPQLFRQWDFWHQ�NXQQHQ�X L WJHERXZG�ZRUGHQ�

'H�RQGHUQHPLQJHQ�KHFKWHQ�HU�YHHO�ZDDUGH�DDQ�GDW�GH�HLJHQ�PHGHZHUNHUV�FRQ�

WDFWHQ�RQGHUKRXGHQ�PHW�GH�LQVWHOOLQJ�ZDDU�]LM�]LMQ�RSJHOHLG��'HUJHOLMNH�FRQWDFWHQ�

OHYHUHQ�VLJQDOHQ�RS�YDQ�QLHXZH�NHQQLV��PDDU�PLQVWHQV�]R�EHODQJULMN�LV�GDW�]LM�JH�

EUXLNW�NXQQHQ�ZRUGHQ�DOV�LQJDQJ�YRRU�KHW�JHYDO�GH�RQGHUQHPLQJ�PHW�YUDJHQ�]LW�

ZDDURS�PHQ�KHW�DQWZRRUG�XLW�GH�NULQJ�YDQ�GH�NHQQLVLQVWHOOLQJHQ�]RX�ZLOOHQ�KHE�

EHQ��]RQGHU�WH�ZHWHQ�¶ZDDU�PHQ�PHW�GH�YUDDJ�QDDU�WRH�PRHW·��'H]H�DOXPQLFRQ�

WDFWHQ�]LMQ�GRRUJDDQV�ZHLQLJ�JHVWUXFWXUHHUG�HQ�DIKDQNHOLMN�YDQ�ZDW�LQGLYLGXHOH�

PHGHZHUNHUV�HUYDQ�PDNHQ��9HUVFKLOOHQGH�EHGULMYHQ�JHYHQ�DDQ�GDW�GH�FRQWDFWHQ�

VQHO�YHUZDWHUHQ������MDDU���'H�RQGHUQHPLQJHQ�VLJQDOHUHQ�GDW�HU�YDQXLW�GH�RQGHU�

ZLMVLQVWHOOLQJHQ�RRN�ZHLQLJ�DDQGDFKW�YRRU�LV��'H�1HGHUODQGVH�RQGHUZLMVLQVWHOOLQJHQ�

]RXGHQ�YROJHQV�YHUVFKLOOHQGH�RQGHUQHPHUV�RS�GLW�SXQW�QRJ�YHHO�NXQQHQ�OHUHQ�YDQ�

GH�$PHULNDDQVH�HQ�)UDQVH�RQGHUZLMVLQVWHOOLQJHQ��

3XEO LHNH�NHQQLV LQV W L WXWHQ�DOV �RSOH LGLQJV LQVW L WXXW�

(HQ�ELM]RQGHUH�UHGHQ�YRRU�VRPPLJH�RQGHUQHPLQJHQ�RP�FRQWDFW�WH�RQGHUKRXGHQ�

PHW�GH�NHQQLVLQVWHOOLQJHQ�EHWUHIW�GH�RSOHLGLQJ�YDQ�PHGHZHUNHUV�YDQ�GH�RQGHU�

QHPLQJ��+HW�JDDW�GDDUELM�LQ�KHW�ELM]RQGHU�RP�PDQDJHPHQWRSOHLGLQJHQ��HQ�GXV�

ZRUGHQ�YRRUDO�GLYHUVH�0%$�LQVWHOOLQJHQ��JHOLHHUG�DDQ�1HGHUODQGVH�HQ�RI�EXLWHQ�

ODQGVH�XQLYHUVLWHLWHQ�RI�KER�LQVWHOOLQJHQ��HQ�8QLYHUVLWHLW�1\HQURGH�JHQRHPG��(HQ�

EHGULMI�]LHW�RRN�HHQ�URO�DOV�GRFHQW�ZHJJHOHJG�YRRU�KHW�HLJHQ�PDQDJHPHQW�LQ�GH�

]H��PDDWZHUN�FXUVXVVHQ��(HQ�HQNHOH�NHHU�ZRUGW�LQ�YHUEDQG�PHW�RSOHLGLQJHQ�PHO�

GLQJ�JHPDDNW�YDQ�FRQWDFWHQ�PHW�HHQ�EXLWHQODQGVH�LQVWHOOLQJ��

�
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�� (UYDULQJHQ�PHW�GH�WRHJDQNHOLMNKHLG�YDQ�SXEOLHNH�

NHQQLVLQVWHOOLQJHQ�

'H�EHGULMYHQ�GLH�]LMQ�JHwQWHUYLHZG�KHEEHQ�ppQ�RI�PHHU�NHUHQ�FRQWDFW�JHKDG�PHW�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ��=H�KHEEHQ�]LFK�GXV�HHQ�RRUGHHO�NXQQHQ�YRUPHQ�RYHU�

GH�WRHJDQNHOLMNKHLG��'H]H�HUYDULQJHQ�YDQ�GH�RQGHUQHPLQJHQ�PHW�GH�WRHJDQNH�

OLMNKHLG�YDQ�GH�NHQQLVLQVWHOOLQJHQ�EHVFKULMYHQ�ZH�DDQ�GH�KDQG�YDQ�HHQ�GULHWDO�YUD�

JHQ��

��� +RH�NRPHQ�GH�RQGHUQHPLQJHQ�LQ�FRQWDFW�PHW�GH�NHQQLVLQVWHOOLQJHQ"�

��� +RH�ZDDUGHUHQ�GH�RQGHUQHPLQJHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�NHQQLVLQVWHOOLQ�

JHQ"�

��� +RH�HUYDUHQ�GH�RQGHUQHPLQJHQ�GH�EHVFKHUPLQJ�YDQ�NHQQLV"�

���� +RH�NRPHQ�GH�RQGHUQHPLQJHQ�LQ�FRQWDFW�PHW�GH�SXEOLHNH�NHQQLVLQVWHOOL QJHQ"�

1LHXZH�FRQWDFWHQ�Y LD�EHVWDDQGH�FRQWDFWHQ�

'H�RQGHUQHPLQJHQ�VWDDQ�QLHW�EODQFR�WHJHQRYHU�FRQWDFWHQ�PHW�GH�NHQQLVLQVWHO�

OLQJHQ��ZDQW�ELM�DOOH�JHwQWHUYLHZGH�RQGHUQHPLQJHQ�LV�VSUDNH�YDQ�EHVWDDQGH�FRQ�

WDFWHQ��1LHXZH�FRQWDFWHQ�ZRUGHQ�QLHW�]HOGHQ�JHOHJG�YLD�GH�EHVWDDQGH�FRQWDF�

WHQ��GH�SHUVRQHQ�PHW�ZLH�GH�RQGHUQHPLQJ�FRQWDFW�KHHIW��NHQQHQ�ZHO�HHQ�DQGH�

UH�GHVNXQGLJH��ELQQHQ�GH�HLJHQ�LQVWHOOLQJ�RI�HOGHUV���1LHXZH�FRQWDFWHQ�NRPHQ�

RRN�YDDN�WRW�VWDQG�YLD�GH�SHUVRRQOLMNH�QHWZHUNHQ�YDQ�PHGHZHUNHUV��%LM�GDW�ODDWV�

WH�VSHOHQ�GH�FRQWDFWHQ�YDQ�PHGHZHUNHUV�PHW�GH�NHQQLVLQVWHOOLQJ�ZDDU�]LM�]LMQ�RS�

JHOHLG�HHQ�EHODQJULMNH�URO��

'H�WRHJDQJ�WRW�GH�NHQQLVQHWZHUNHQ�LV�HHQ�EHODQJULMNH�UHGHQ�YRRU�KHW�RSQHPHQ�

YDQ�KRRJOHUDUHQ�LQ�KHW�PDQDJHPHQW�RI�KHW�EHVWXXU�YDQ�GH�RQGHUQHPLQJHQ��'H�

]H�SHUVRQHQ�EUHQJHQ�VSHFLILHNH�NHQQLV�LQ��PDDU�PLQVWHQV�]R�EHODQJULMN�LV�GDW�]LM�

ZHWHQ�ZDW�HU�YHUGHU�DDQ�NHQQLV�DDQZH]LJ�LV�ELQQHQ�GH�XQLYHUVLWHLW�HQ�ZDW�HU�DDQ�

NHQQLV�ZRUGW�RQWZLNNHOG��=LM�ZRUGHQ�JH]LHQ�DOV�KHW�¶WUDQVIHUSXQW·�PHW�GH�NHQ�

QLV�LQVWHOOLQJHQ���+HW]HOIGH�JHOGW�YRRU�PHGHZHUNHUV�YDQ�GH�RQGHUQHPLQJ�GLH�HHQ�

�SDUWWLPH��IXQFWLH�ELQQHQ�GH�NHQQLVLQVWHOOLQJHQ�YHUYXOOHQ��+LHU�VSHHOW�HFKWHU�RRN�

PHH�GDW�PHQ�HHQ�RPJHNHHUGH�NHQQLVVWURRP�WRW�VWDQG�ZLO�EUHQJHQ�YDQ�GH�RQ�

GHUQHPLQJHQ�QDDU�GH�NHQQLVLQVWHOOLQJHQ��'H�JHGDFKWH�DFKWHU�GHUJHOLMNH�SHUVRRQ�

OLMNH�FRQWDFWHQ�LV�GDW�MH�LQIRUPDWLH�NXQW�YDVWOHJJHQ��NHQQLV�PRHW�MH�XLWZLVVHOHQ�WXV�

VHQ�SHUVRQHQ�HQ�GDW�FUHsHUW�ZHHU�NHQQLV��

���� +RH�ZDDUGHUHQ�GH�RQGHUQHPLQJHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�

NHQQLVLQVWHOOLQJHQ"�

7HYUHGHQ�RYHU �GH�EHVWDDQGH�FRQWDFWHQ�

'H�RQGHUQHPLQJHQ�]LMQ�RYHUZHJHQG�WHYUHGHQ�WRW�]HHU�WHYUHGHQ�RYHU�GH�WRHJDQ�

NHOLMNKHLG�YDQ�GH�FRQWDFWHQ�GLH�]LM�KHEEHQ�PHW�GH�NHQQLVLQVWHOOLQJHQ��
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2PGDW�GH�RQGHUQHPLQJHQ�EHVWDDQGH�FRQWDFWHQ�KHEEHQ��YLQGW�PHQ�GDW�PHQ�

GH�ZHJ�ZHHW�ELQQHQ�GH�NHQQLVLQVWHOOLQJHQ��9HHO�RQGHUQHPLQJHQ�JHYHQ�DDQ�GDW�

]H�WHYUHGHQ�]LMQ�PHW�GH�EHVWDDQGH�FRQWDFWHQ�HQ�GDW�]H�GDDURP�QLHW�YDDN�RS�

]RHN�JDDQ�QDDU�QLHXZH�LQJDQJHQ��(Q�DOV�PHQ�DO�HHQV�RS�]RHN�JDDW�QDDU�HHQ�

QLHXZH�LQJDQJ��PDDNW�PHQ�]R�PRJHOLMN�JHEUXLN�YDQ�GH�UHHGV�EHVWDDQGH�FRQWDF�

WHQ��+HW�NRPW�RYHULJHQV�QLHW�]R�YDDN�YRRU�GDW�GH�RQGHUQHPLQJHQ�RS�]RHN�]LMQ�

QDDU�NHQQLV�RS�HHQ�JHKHHO�QLHXZ�WHUUHLQ��GRRUJDDQV�EHWUHIW�KHW�HHQ�YRRUWERUGX�

UHQ�RS�UHHGV�DDQZH]LJH�NHQQLV�HQ�OLJW�KHW�JHEUXLNHQ�YDQ�GH�EHVWDDQGH�FRQWDF�

WHQ�GDQ�RRN�YRRU�GH�KDQG��%LMQD�DOOH�JHwQWHUYLHZGH�EHGULMYHQ�JHYHQ�DDQ�GDW�KHW�

QHWZHUN��YDQ�GH�PHGHZHUNHUV��YDQ�HVVHQWLHHO�EHODQJ�LV��'H�SXEOLHNH�NHQQLVLQVWLWX�

WHQ�HQ�GH�EHGULMYHQ�]HOI�]RXGHQ�PHHU�PRHLWH�PRHWHQ�GRHQ�RP�GH]H�QHWZHUNHQ�

RS�WH�ERXZHQ�HQ�WH�RQGHUKRXGHQ��'H�NHQQLVRYHUGUDFKW�YHUORRSW�YRRUDO�YLD�SHU�

VRRQOLMN�FRQWDFW��

�

%R[���

(HQ�EHGULMI�JHHIW�DDQ�GDW�DOV�KHW�EHSDDOGH�NHQQLV�QLHW�LQ�RI�YLD�]LMQ�QHWZHUN�NDQ�

YLQGHQ��KHW�GDQ�ZDDUVFKLMQOLMN�QLHW�OXNW�RP�GH�NHQQLV�WH�YLQGHQ��(HQ�DDQWDO�DQ�

GHUH�EHGULMYHQ�JHHIW�DDQ�GDW�]H�DFWLHI�]LMQ�RS�HHQ�]HHU�VSHFLILHN�WHUUHLQ��0HQ�

NHQW�LHGHUHHQ�GLH�RS�GLW�WHUUHLQ�DFWLHI�LV�LQ�1HGHUODQG�HQ�GXV�ZHHW�PHQ�ZDDU�

PHQ�PRHW�]LMQ��

9HUVFKLOOHQGH�RQGHUQHPLQJHQ�JHYHQ�DDQ�GDW�]LM�QLHW�]HNHU�ZHWHQ�RI�]LM�HHQ�JRHG�

RYHU]LFKW�KHEEHQ�YDQ�ZDW�GH�NHQQLVLQVWHOOLQJHQ�KHEEHQ�WH�ELHGHQ��0HQ�]RHNW�HU�

QLHW�XLWSXWWHQG�QDDU��]HNHU�QLHW�]R�ODQJ�PHQ�WHYUHGHQ�LV�PHW�GH�EHVWDDQGH�FRQ�

WDFWHQ��6RPV�¶NLMNW�PHQ�ZHO�HHQV�ZDW�URQG·��ZDDUELM�KHW�LQWHUQHW�QLHXZH�PRJHOLMN�

KHGHQ�ELHGW��]LH�RRN�SDUDJUDDI�������

=RHNHQ�QDDU�Q LHXZH�NHQQLVJHELHGHQ�HQ�FRQWDFWHQ�Q LHW �HHQYRXGLJ�

$OV�PHQ�HHQV�QLHW�GH�ZHJ�EHZDQGHOW�YDQ�GH�EHVWDDQGH�FRQWDFWHQ�RP�QLHXZH�

NHQQLV�WH�DFKWHUKDOHQ��PDDU�¶HHQ�]RHNWRFKW�VWDUW·��HUYDDUW�PHQ�GDW�KHW�QLHW�DOWLMG�

HHQYRXGLJ�LV�HHQ�RYHU]LFKW�WH�NULMJHQ�YDQ�ZDDU�ZHONH�NHQQLV�]LW��+HW�PHHVW�RYHU�

]LFKWHOLMN�]LMQ�GDQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�HQ�WHFKQLVFKH�XQLYHUVLWHLWHQ��0HHU�

HQ�PHHU�ZRUGW�GDDUELM�RRN�YDQ�KHW�LQWHUQHW�JHEUXLNJHPDDNW��0HQ�YLQGW�GDDU�

DDQZLM]LQJHQ�ZDDU�PRJHOLMN�GH�JHZHQVWH�NHQQLV�]LW�GRRU�JHEUXLN�WH�PDNHQ�YDQ�UH�

OHYDQWH�]RHNWHUPHQ��'H�NHQQLV�]HOI�YLQGW�PHQ�GRRUJDDQV�QLHW�RS�KHW�LQWHUQHW��'DW�

GLW�QRJ�YHUGHU�YHUEHWHUG�NDQ�ZRUGHQ��NRPW�QDDU�YRUHQ�LQ�GH�YHUVFKLOOHQGH�NHUHQ�

GDW�GH�ZHQV�ZRUGW�JHXLW�RP�YLD�KHW�LQWHUQHW�HHQ�JRHG�RYHU]LFKW�WH�NXQQHQ�NULMJHQ�

YDQ�ZDDUPHH�PHQ�RS�GH�XQLYHUVLWHLWHQ�EH]LJ�LV�HQ�RYHU�ZHONH�RQGHUZHUSHQ�HU�

NHQQLV�DDQZH]LJ�LV��'LW�]RX�NXQQHQ�GRRU�HHQ�RQGHU]RHNVYLVLH�HQ��VWUDWHJLH�WH�SX�

EOLFHUHQ��'LW�YHUVFKDIW�GXLGHOLMNKHLG�HQ�VWUDDOW�WHYHQV�FRQWLQXwWHLW�HQ�FRPPLWPHQW�

XLW��

&RPPHUFLs OH�RQGHU]RHNV� �HQ�DGYLHVEXUHDXV�D OV � LQWHUPHGLD L U�

(HQ�DQGHUH�PDQLHU�RP�RQEHNHQGH�NHQQLV�EHVFKLNEDDU�WH�NULMJHQ�LV�KHW�LQVFKDNH�

OHQ�YDQ�HHQ�RQGHU]RHNV��RI�DGYLHVEXUHDX��'DW�NDQ�HHQ�FRPPHUFLHHO�EXUHDX�]LMQ��

RI�HHQ�DDQ�HHQ�NHQQLVLQVWHOOLQJ�JHOLHHUG�EXUHDX��0HQ�QHHPW�GDQ�DDQ�GDW�KHW�LQ�

JHVFKDNHOGH�EXUHDX�GH�MXLVWH��ZHWHQVFKDSSHOLMNH��FRQWDFWHQ�KHHIW�RP�GH�EH�

QRGLJGH�NHQQLV�YRRU�GH�RQGHUQHPLQJ�WH�RQWVOXLWHQ��$OV�YRRUGHHO�YDQ�GH]H�DDQ�
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SDN�ZRUGW�JHQRHPG��GDW�KHW�LQJHVFKDNHOGH�EXUHDX�GH�NHQQLV�PHWHHQ�NDQ�¶YHU�

WDOHQ·�QDDU�GH�RQGHUQHPLQJ���

'H�PHHVWH�RQGHUQHPLQJHQ�KHEEHQ�HUYDULQJ�PHW�FRPPHUFLsOH�RQGHU]RHNV��HQ�

DGYLHVEXUHDXV�HQ�NXQQHQ�GXV�HHQ�YHUJHOLMNLQJ�PDNHQ�WXVVHQ�GH]H�EXUHDXV�HQ�GH�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ��9HUJHOHNHQ�PHW�FRPPHUFLsOH�RQGHU]RHNV��HQ�DGYLHV�

EXUHDXV�YLQGW�PHQ�PHW�QDPH�GH�XQLYHUVLWHLWHQ�PLQGHU�VODJYDDUGLJ�LQ�KHW�UHDJH�

UHQ�RS�YUDJHQ�YDQXLW�KHW�EHGULMIVOHYHQ��9ROJHQV�GH�RQGHUQHPLQJHQ�QHHPW�PHQ�LQ�

XQLYHUVLWDLUH�NULQJHQ�UHJHOPDWLJ�UXLP�GH�WLMG�YRRU�KHW�UHDJHUHQ�RS�YUDJHQ�HQ�KDDOW�

PHQ�HU�VRPV�PHHU�ELM�GDQ�QRGLJ�LV��,Q�XQLYHUVLWDLUH�NULQJHQ�]RX�PHQ�PHHU�JHwQWH�

UHVVHHUG�]LMQ�LQ�RPYDQJULMNH�RQGHU]RHNHQ�GDQ�LQ�KHW�DDQGUDJHQ�YDQ�RSHUDWLRQHOH�

RSORVVLQJHQ��(QNHOH�LQGXVWULsOH�RQGHUQHPLQJHQ�VLJQDOHUHQ�GLW�RRN�ELM�GH�WHFKQROR�

JLVFKH�LQVWLWXWHQ��0DDU�WHQ�DDQ]LHQ�YDQ�GLW�DVSHFW�VLJQDOHHUW�PHQ�RRN�YHUEHWH�

ULQJ��]RZHO�ELM�GH�XQLYHUVLWHLWHQ�DOV�ELM�GH�WHFKQRORJLVFKH�LQVWLWXWHQ��

���� +RH�HUYDUHQ�GH�RQGHUQHPLQJHQ�GH�EHVFKHUPLQJ�YDQ�NHQQLV"�

2PGDW�GH�$:7�RQGHU�DQGHUH�JHwQWHUHVVHHUG�LV�LQ�GH�URO�GLH�EHVFKHUPLQJ�YDQ�

NHQQLV�VSHHOW�LQ�KHW�FRQWDFW�WXVVHQ�RQGHUQHPLQJHQ�HQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��

ZRUGW�GDDUDDQ�LQ�GH]H�SDUDJUDDI�DSDUW�DDQGDFKW�EHVWHHG��

%HVFKHUPLQJ�NHQQLV �YDQ�EHGU L MYHQ�VWHHGV�EHWHU � WH� UHJHOHQ�

8LW�GH�LQWHUYLHZV�NRPW�QDDU�YRUHQ�GDW�DDQ�GH�EHVFKHUPLQJ�YDQ�NHQQLV�RS�KHW�

UDDNYODN�WXVVHQ�NHQQLVLQVWHOOLQJHQ�HQ�KHW�EHGULMIVOHYHQ�WZHH�NDQWHQ�]LWWHQ��:DQ�

QHHU�HHQ�RQGHUQHPLQJ�LHWV�ODDW�XLW]RHNHQ�GRRU�HHQ�NHQQLVLQVWHOOLQJ�RI�VDPHQ�PHW�

HHQ�NHQQLVLQVWHOOLQJ�HHQ�SURMHFW�GRHW��NULMJW�GH�GHVEHWUHIIHQGH�NHQQLVLQVWHOOLQJ�

WRHJDQJ�WRW�GH�NHQQLV�YDQ�GH�RQGHUQHPLQJ��'H�RQGHUQHPLQJHQ�KHEEHQ�HUYDUHQ�

GDW�YDQ�RXGVKHU�ELM�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�KHW�PHHVWH�EHJULS�LV�YRRU�GH�YHU�

WURXZHOLMNKHLG�YDQ�GLH�NHQQLV��2RN�GH�XQLYHUVLWHLWHQ�]LMQ�VWHHGV�YDNHU�EHUHLG�DI�

VSUDNHQ�WH�PDNHQ�RPWUHQW�KHW�JHKHLPKRXGHQ�YDQ�EHGULMIVLQIRUPDWLH��PDDU�PHW�

QDPH�ELM�GH�LQGXVWULsOH�RQGHUQHPLQJHQ�YDOW�KLHU�QRJ�ZHO�HQLJH�WHUXJKRXGHQG�

KHLG�WH�EHVSHXUHQ���

�

%R[���

(HQ�LQGXVWULHHO�EHGULMI�JHHIW�DDQ�GDW�KHW�PXOWLGLVFLSOLQDLUH�SURMHFWHQ�RSNQLSW�HQ�

YHUYROJHQV�YHUVFKLOOHQGH�LQVWLWXWHQ�JHEUXLNW�RP�GH�YHUVFKLOOHQGH�RQGHUGHOHQ�XLW�

WH�]RHNHQ��+HW�EHGULMI�]RUJW�]HOI�YRRU�GH�LQWHJUDWLH�YDQ�GH�YHUVFKLOOHQGH�RQGHU�

GHOHQ��'H�VSHFLILHNH�NHQQLV�]LW�LQ�GH�LQWHJUDWLH��+LHUGRRU�LV�GH�JHKHLPKRXGLQJ�

JRHG�JHUHJHOG���

(HQ�DQGHU�EHGULMI�JHHIW�DDQ�GDW�YHHO�NHQQLV�GLH�KHW�JHEUXLNW�UHHGV�EUHHG�EH�

NHQG�LV��SXEOLHNH�NHQQLV���(U�LV�GDDUGRRU�JHHQ�EHKRHIWH�DDQ�EHVFKHUPLQJ�YDQ�

GH�NHQQLV��'H�¶QLHXZH¶�NHQQLV�]LW�PHW�QDPH�LQ�GH�LPSOHPHQWDWLH�YDQ�GH�RSHQ�

EDUH�NHQQLV��

7HFKQRORJLVFKH� LQV WH O O LQJHQ�VFKHUPHQ�KXQ�NHQQLV �DI � �XQ LYHUV L WH L WHQ�YHHO �

PLQGHU �

7HFKQRORJLVFKH�LQVWLWXWHQ�HQ�XQLYHUVLWHLWHQ�EHVFKLNNHQ�RYHU�YHHO�NHQQLV��'H�RQGHU�

QHPLQJHQ�YLQGHQ�GDW�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�GH�GDDU�DDQZH]LJH�NHQQLV�DI�

VFKHUPHQ�YRRU�KHW�EHGULMIVOHYHQ��RI�]H�NRPHQ�HU�SDV�PHH�RS�GH�SURSSHQ�DOV�HU�
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HHQ�RYHUHHQNRPVW�PHW�GH�RQGHUQHPLQJ�YRRU�KHW�XLWYRHUHQ�YDQ�HHQ�RQGHU]RHN�RI�

HHQ�SURMHFW�LV�JHVORWHQ��'H]H�RSVWHOOLQJ�PDDNW�KHW�YRRU�GH�RQGHUQHPLQJHQ�PRHL�

OLMNHU�RP�]LFK�HHQ�JRHG�EHHOG�WH�YRUPHQ�YDQ�GH�YUDDJ�ZHONH�NHQQLV�HU�SUHFLHV�ELM�

GH�WHFKQRORJLVFKH�LQVWLWXWHQ�DDQZH]LJ�LV��'H�XQLYHUVLWDLUH�NHQQLV�LV�YHHO�PHHU�

RSHQEDDU��8QLYHUVLWDLUH�RQGHU]RHNHUV�SUDWHQ�JUDDJ�RYHU�KXQ�RQGHU]RHN��

�

%R[���

(HQ�EHGULMI�LQ�GH�GLHQVWHQVHFWRU�JHHIW�DDQ�GDW�GH�XQLYHUVLWHLWHQ�PHHVWDO�RSHQ�

]LMQ�RYHU�GH�DDQZH]LJH�NHQQLV��6RPV�KRXGHQ�XQLYHUVLWHLWHQ�HFKWHU�GH�ERRW�DI�

DOV�KHW�EHGULMI�FRQWDFW�]RHNW�PHW�GH�XQLYHUVLWHLW��'LW�NRPW�YROJHQV�KHW�EHGULMI�

GRRUGDW�HHQ�YDNJURHS�FRQWDFWHQ�KHHIW�PHW�HQ�RI�RQGHU]RHN�GRHW�YRRU�HHQ�

FRQFXUUHQW��2RN�LV�GH�¶RQGHUQHPHQGH·�KRRJOHUDDU�VRPV�EDQJ�GDW�]LMQ�HLJHQ�

EHGULMI�HHQ�HYHQWXHOH�RQGHU]RHNVRSGUDFKW�HUGRRU�]RX�PLVORSHQ��

(HQ�DQGHUH�EHGULMI�JHHIW�DDQ�GDW�HU�PHHU�GXLGHOLMNKHLG�PRHW�NRPHQ�WXVVHQ�

GH�FRPPHUFLsOH�DFWLYLWHLWHQ�YDQ�HHQ�XQLYHUVLWHLW�HQ�GH�SXEOLHNH�IXQFWLH��

�
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�� *HVLJQDOHHUGH�YHUDQGHULQJHQ�LQ�GH�WRHJDQNHOLMNKHLG�

YDQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�

%HGULMYHQ�]LHQ�YHUDQGHULQJHQ�LQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHO�

OLQJHQ��,Q�YHHO�LQWHUYLHZV�ZHUG�KHW�LQWHUQHW�VSRQWDDQ�JHQRHPG�DOV�PHGLXP�ZDDU�

GRRU�GH�WRHJDQNHOLMNKHLG�YDQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�YHUDQGHUW�RI�]RX�NXQQHQ�

YHUDQGHUHQ��'DDURP�EHVWHGHQ�ZH�H[WUD�DDQGDFKW�DDQ�GH�PRJHOLMNKHGHQ�GLH�LQ�

WHUQHW�YROJHQV�GH�RQGHUQHPHUV�ELHGW��'H�YHUDQGHULQJHQ�GLH�GH�RQGHUQHPLQJHQ�

VLJQDOHUHQ�LQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�NHQQLVLQVWHOOLQJHQ�EUHQJHQ�ZH�GDDURP�LQ�

EHHOG�DDQ�GH�KDQG�YDQ�GH�YROJHQGH�WZHH�YUDJHQ��

��� :HONH�YHUDQGHULQJHQ�VLJQDOHUHQ�GH�RQGHUQHPLQJHQ"�

��� :DW�LV�GH�URO�YDQ�KHW�LQWHUQHW"�

���� :HONH�YHUDQGHULQJHQ�VLJQDOHUHQ�GH�RQGHUQHPLQJHQ"�

3XEO LHNH�NHQQLV LQV WH O O LQJHQ�VWDDQ�PHHU�RSHQ�YRRU �FRQWDFWHQ�PHW�KHW �

EHGU L M I V OHYHQ�

9HHO�RQGHUQHPLQJHQ�VLJQDOHUHQ�GDW�ELQQHQ�KHW�QHWZHUN�YDQ�EHVWDDQGH�FRQWDF�

WHQ�PHW�LQ�KHW�ELM]RQGHU�GH�XQLYHUVLWHLWHQ�HHQ�YHUDQGHULQJ�KHHIW�SODDWVJHYRQGHQ��

'H�XQLYHUVLWHLWHQ�VWDDQ�PHHU�RSHQ�YRRU�FRQWDFWHQ�PHW�KHW�EHGULMIVOHYHQ�GDQ�

YURHJHU�KHW�JHYDO�ZDV��6DPHQZHUNLQJ�ZRUGW�QLHW�PHHU�DOV�LHWV�¶YLHV·�JH]LHQ��(U�LV�

PHHU�UXLPWH�YRRU�SUDNWLVFKH�HQ�RSHUDWLRQHOH�YUDJHQ��'H�WHFKQRORJLVFKH�LQVWLWXWHQ�

VWRQGHQ��XLWHUDDUG��DO�PHHU�RSHQ�YRRU�KHW�XLWYRHUHQ�YDQ�RQGHU]RHN�YRRU�KHW�EH�

GULMIVOHYHQ��2S�HHQ�DQGHUH�PDQLHU��VWDJHV��VWRQGHQ�KER�LQVWHOOLQJHQ�RRN�DO�ODQJH�

UH�WLMG�RSHQ�YRRU�RSHUDWLRQHOH�RQGHU]RHNVYUDJHQ��%LM�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�

ZRUGW�HHQ�YHUDQGHULQJ�JHVLJQDOHHUG�YDQ�HHQ�DIZDFKWHQGH�RSVWHOOLQJ�QDDU�HHQ�

PHHU�SURDFWLHYH�RSVWHOOLQJ��JHULFKW�RS�KHW�ZHUYHQ�YDQ�RSGUDFKWHQ�YDQXLW�KHW�

EHGULMIVOHYHQ��'H�WHFKQRORJLVFKH�LQVWLWXWHQ�]LMQ�QX�RRN�PHHU�EHUHLG�ULVLFR�WH�ORSHQ�

ELM�SURMHFWHQ�HQ�QLHW�]RDOV�YURHJHU�DOOHHQ�WH�ZHUNHQ�RS�GHFODUDWLHEDVLV���

�

%R[���

(HQ�DDQWDO�EHGULMYHQ�JHHIW�DDQ�GDW�WHFKQRORJLVFKH�LQVWLWXWHQ�SURDFWLHYHU�]LMQ�

JHZRUGHQ��'LW�KHHIW�PRJHOLMN�WH�PDNHQ�PHW�KHW�IHLW�GDW�]H�PHHU�JHOG�LQ�GH�

PDUNW�PRHWHQ�YHUGLHQHQ��2RN�GH�RQGHU]RHNVSURJUDPPD·V�ZRUGHQ�PHHU�JH�

ULFKW�RS�YUDJHQ�XLW�KHW�EHGULMIVOHYHQ��%LM�FRQWUDFWRQGHU]RHN�GHQNHQ�GH�WHFKQR�

ORJLVFKH�LQVWLWXWHQ�PHHU�PHH�HQ�NXQQHQ�WXVVHQWLMGV�RQGHU]RHNVYUDJHQ�ZRUGHQ�

DDQJHSDVW���

(HQ�EHGULMI�YUDDJW�]LFK�HFKWHU�DI�RI�712�SUREHHUW�KHW�SUREOHHP�YDQ�GH�NODQW�RS�

WH�ORVVHQ�RI�DOOHHQ�FRPPHUFLsOH�GRHOHQ�QDVWUHHIW���

2QGHUQHPHQGH�KRRJOHUDUHQ�

'H�RQGHUQHPLQJHQ�VLJQDOHUHQ�RRN�GDW�HU�LQ�GH�XQLYHUVLWDLUH�ZHUHOG�VWHHGV�PHHU�

KRRJOHUDUHQ�]LMQ�GLH�]DNHOLMNH�UHODWLHV�KHEEHQ�ELQQHQ�KHW�EHGULMIVOHYHQ��GH�RQGHU�

QHPLQJHQ�GRHQ�GDDU�]HOI�DDQ�PHH����KHWJHHQ�VRPV�EHOHPPHUHQG�NDQ�ZHUNHQ�
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YRRU�KHW�OHJJHQ�YDQ�HHQ�QLHXZ�FRQWDFW��PHQ�GRHW�OLHYHU�JHHQ�]DNHQ�PHW�HHQ�

KRRJOHUDDU�GLH�ELM�HHQ�FRQFXUUHUHQGH�RQGHUQHPLQJ�GHHO�XLWPDDNW�YDQ�KHW�PD�

QDJHPHQW�RI�GH�UDDG�YDQ�FRPPLVVDULVVHQ��$QGHU]LMGV�]LMQ�HU�RRN�VLWXDWLHV�GDW�HU�

YRRU�EHSDDOGH�NHQQLV�VOHFKWV�HHQ�NHQQLVFHQWUXP�DDQZH]LJ�LV�ZDDU�DOOH�RQGHUQH�

PLQJHQ�GLH�GLH�VSHFLILHNH�NHQQLV�QRGLJ�KHEEHQ��JHEUXLN�YDQ��PRHWHQ��PDNHQ���

9HUGHU�VLJQDOHUHQ�GH�RQGHUQHPLQJHQ�GDW�HU�VWHHGV�PHHU�¶RQGHUQHPHQGH�KRRJ�

OHUDUHQ·�NRPHQ��KRRJOHUDUHQ�GLH�QDDVW�KHW�KRRJOHUDDUVFKDS�HHQ�HLJHQ�RQGHU�

QHPLQJ�KHEEHQ�GLH�]LFK�ULFKW�RS�KHW�XLWYRHUHQ�YDQ�RQGHU]RHN�RI�KHW�DGYLVHUHQ�LQ�

RSGUDFKW��9RRU�GH�RQGHUQHPLQJHQ�LV�KHW�ODQJ�QLHW�DOWLMG�GXLGHOLMN�RI�PHQ�VSUHHNW�

PHW�GH�KRRJOHUDDU�ZHWHQVFKDSSHU�RI�PHW�GH�KRRJOHUDDU�RQGHUQHPHU��(HQ�WXV�

VHQYDULDQW�ZRUGW�JHYRUPG�GRRU�GH�DDQ�GH�XQLYHUVLWHLWHQ�JHOLHHUGH��PDDU�FRP�

PHUFLHHO�RSHUHUHQGH�RQGHU]RHNVLQVWLWXWHQ���

�

%R[����

(HQ�EHGULMI�JHHIW�DDQ�GDW�XQLYHUVLWHLWHQ�VRPV�DFWLHI�]LMQ�RS�WHUUHLQHQ�ZDDU�RRN�

FRPPHUFLsOH�EHGULMYHQ�DFWLHI�]LMQ��'H�XQLYHUVLWHLWHQ�PRHWHQ�]HOI�HHQ�SRUWH�

IHXLOOH�PHW�PDUNWRSGUDFKWHQ�KHEEHQ�HQ�FRQFXUUHUHQ�GDDUGRRU�PHW�EHGULM�

YHQ��+HW�EHGULMI�YLQGW�KHW�ZHO�JRHG�GDW�XQLYHUVLWHLWHQ�PHHU�WRHJHSDVW�RQGHU�

]RHN�XLWYRHUHQ���

+HW]HOIGH�EHGULMI�JHHIW�RRN�DDQ�GDW�KHW�LV�DIJHVWDSW�YDQ�¶HLJHQ·�KRRJOHUDUHQ��

9HHO�PHGHZHUNHUV�KHEEHQ�]HOI�FRQWDFWHQ�PHW�GH�XQLYHUVLWDLUH�ZHUHOG���

���� :DW�LV�GH�URO�YDQ�KHW�LQWHUQHW"�

,Q�GH�LQWHUYLHZV�LV�QDDU�YRUHQ�JHNRPHQ�GDW�KHW�LQWHUQHW�HHQ�YHUDQGHULQJ�WHZHHJ�

KHHIW�JHEUDFKW�LQ�GH�PDQLHU�ZDDURS�GH�RQGHUQHPLQJHQ�NHQQLV��ZLOOHQ��EHWUHNNHQ�

YDQ�GH�NHQQLVLQVWHOOLQJHQ��'DDURP�ZRUGW�HU�LQ�GH]H�SDUDJUDDI�DSDUW�DDQGDFKW�

DDQ�EHVWHHG��

,QWHUQHW �PDDNW �]RHNHQ�JHPDNNHO L MNHU�

'H�RQGHUQHPLQJHQ�JHYHQ�DDQ�GDW�KHW�LQWHUQHW�KHW�YRRU�KHQ�PDNNHOLMNHU�KHHIW�

JHPDDNW�RP�RRN�LQ�GH�NULQJ�YDQ�GH�NHQQLVLQVWHOOLQJHQ�WH�]RHNHQ�QDDU��RSHQEDUH��

DQWZRRUGHQ�RS�YUDJHQ�ZDDUPHH�PHQ�]LW��'DDUQDDVW�NXQQHQ�GH�RQGHUQHPLQJHQ�

PDNNHOLMNHU�QDJDDQ�ZDDU�ZHONH�QLHW�RSHQEDUH�NHQQLV��ZDDUVFKLMQOLMN��]LW��RPGDW�

GH�ZHO�RSHQEDUH�NHQQLV�GDDUYRRU�HHQ�DDQZLM]LQJ�JHHIW��'H�DDQOHLGLQJ�RP�RS�KHW�

LQWHUQHW�WH�JDDQ�]RHNHQ��LV�YHHODO�HHQ�FRQFUHWH�YUDDJ��PHQ�NLMNW�HU�]HOGHQ�URQG�

RP�PHHU�RULsQWHUHQG�HHQV�WH�]LHQ�ZDW�HU�DDQ�QLHXZH�NHQQLV�LV�RI�ZRUGW�RQWZLN�

NHOG��

+HW�LQWHUQHW�KHHIW�HUWRH�JHOHLG�GDW�GH�RQGHUQHPLQJHQ�PDNNHOLMNHU�LQWHUQDWLRQDDO�

QDDU��RSHQEDUH��NHQQLV�JDDQ�]RHNHQ��'H�PHHU�VWUXFWXUHOH�FRQWDFWHQ�PHW�GH�

NHQQLVLQVWHOOLQJHQ�EHSHUNHQ�]LFK��]RDOV�JH]HJG��HYHQZHO�QRJ�JURWHQGHHOV�WRW�1H�

GHUODQGVH�NHQQLVLQVWHOOLQJHQ��

,QWHUQHWV L WHV �]RXGHQ�ZHO �PHHU� LQ] LFKW�HQ� LQIRUPDW LH�PRHWHQ�YHUVFKDIIHQ�

'H�LQWHUQHWVLWHV�YDQ�GH�NHQQLVLQVWHOOLQJHQ���YRRUDO�GLH�YDQ�GH�XQLYHUVLWHLWHQ���]RX�

GHQ�YROJHQV�GH�RQGHUQHPLQJHQ�QRJ�ZHO�PHHU�LQIRUPDWLH�PRJHQ�EHYDWWHQ�HQ�

WRHJDQNHOLMNHU�PRJHQ�ZRUGHQ��6RPPLJH�RQGHUQHPLQJHQ�]RXGHQ�JUDDJ�]LHQ�GDW�

GH�LQWHUQHWVLWHV�QLHW�DOOHHQ�LQ]LFKW�JHYHQ�LQ�GH�YUDDJ�ZHONH�NHQQLV�HU�DDQZH]LJ�LV�
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RI�ZHONH�NHQQLV�ZRUGW�RQWZLNNHOG��PDDU�GDW�GH�NHQQLV�]HOI�RS�KHW�LQWHUQHW�WH�YLQ�

GHQ�LV��'DDUQDDVW�]RX�RS�KHW�LQWHUQHW�GH�RQGHU]RHNVYLVLH�PRHWHQ�ZRUGHQ�RSJH�

QRPHQ��'H�LQWHUQHWVLWHV�YDQ�$PHULNDDQVH�NHQQLVLQVWHOOLQJHQ�]RXGHQ�YROJHQV�GH]H�

RQGHUQHPLQJHQ�KLHUELM�DOV�YRRUEHHOG�NXQQHQ�ZRUGHQ�JHQRPHQ��

(HQ�ELM]RQGHUH�YRUP�YDQ�LQWHUQHWJHEUXLN�EHWUHIW�KHW�JHEUXLN�YDQ�KHW�LQWHUQHW�YRRU�

KHW�RSOHLGHQ�YDQ�PHGHZHUNHUV�YDQ�GH�RQGHUQHPLQJ��1HWZRUN�8QLYHUVLW\���,Q�GLW�

YHUEDQG�ZRUGW�GH�8QLYHUVLWHLW�1\HQURGH�JHQRHPG��
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�� 6XJJHVWLHV�YRRU�YHUEHWHULQJ�YDQ�GH�WRHJDQNHOLMNKHLG�

YDQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�

2QGHUQHPLQJHQ�KHEEHQ�YHUVFKLOOHQGH�VXJJHVWLHV�JHGDDQ�KRH�GH�WRHJDQNHOLMN�

KHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�YHUEHWHUG�]RX�NXQQHQ�ZRUGHQ��,Q�GLW�

KRRIGVWXN�ZRUGHQ�GH]H�VXJJHVWLHV�EHVSURNHQ��

���� 0RHW�HU�YROJHQV�GH�RQGHUQHPLQJHQ�LHWV�YHUEHWHUHQ�HQ�]R�MD��ZDW"�

%HGU L MYHQ�] L MQ � WHYUHGHQ� �YHUEHWHU LQJHQ�EO L MYHQ�PRJHO L MN�

'H�YRRUJDDQGH�KRRIGVWXNNHQ�ODWHQ�]LHQ�GDW�GH�RQGHUQHPLQJHQ�YLQGHQ�GDW�PHQ�

HU�RYHUZHJHQG�JRHG�LQ�VODDJW�FRQWDFWHQ�WH�OHJJHQ�HQ�WH�RQGHUKRXGHQ�PHW�GH�

NHQQLVLQVWHOOLQJHQ��GDW�GH�RQGHUQHPLQJHQ�RYHUZHJHQG�WHYUHGHQ�]LMQ�RYHU�GH�EH�

VWDDQGH�FRQWDFWHQ�HQ�SRVLWLHI�]LMQ�RYHU�GH�YHUDQGHULQJHQ�GLH�PHQ�VLJQDOHHUW�ELM�

GH�NHQQLVLQVWHOOLQJHQ��(U�NRPW�RRN�QDDU�YRUHQ�GDW�GH�RQGHUQHPLQJHQ�ZHO�PHHU�

]LFKW�]RXGHQ�KHEEHQ�RS�KHW�KHOH�VFDOD�YDQ�NHQQLV�GDW�DDQZH]LJ�LV�ELM�GH�NHQQLVLQ�

VWHOOLQJHQ��'H�RYHU]LFKWHOLMNKHLG�ZRUGW�YHUJURRW�GRRU�GXLGHOLMNHU�WH�NLH]HQ�YRRU�EH�

SDDOGH�RQGHU]RHNVJHELHGHQ��'H�LQVWHOOLQJHQ�PRHWHQ�HHQ�GXLGHOLMNH�SRVLWLH�LQQH�

PHQ�HQ�GH]H�SRVLWLH�GXLGHOLMNHU�XLWGUDJHQ����

$DQGDFKW�YRRU �QHWZHUNHQ�HQ�W UDQVSDUDQW LH� L V �QRGLJ�

2QGDQNV�KHW�RYHUZHJHQG�SRVLWLHYH�NDUDNWHU�YDQ�GH�EHYLQGLQJHQ��ZRUGHQ�HU�GRRU�

GH�RQGHUQHPLQJHQ�WRFK�QRJ�ZHO�VXJJHVWLHV�JHGDDQ�RP�EHSDDOGH�]DNHQ��QRJ�

PHHU��WH�YHUEHWHUHQ��9HHO�VXJJHVWLHV�KHEEHQ�RS�GH�HHQ�RI�DQGHUH�PDQLHU�WH�

PDNHQ�PHW��

• PHHU�DDQGDFKW�YRRU�QHWZHUNHQ�YDQ�NHQQLVLQVWHOOLQJHQ�PHW�KHW�EHGULMIVOHYHQ��RI�

PHW��

• YHUJURWHQ�YDQ�GH�WUDQVSDUDQWLH�YDQ�GH�NHQQLVLQVWHOOLQJHQ��

0HHU�FRQFUHHW�]RXGHQ�GH�NHQQLVLQVWHOOLQJHQ�YROJHQV�GH�RQGHUQHPLQJHQ���YRRU]R�

YHU�PHQ�GDW�QLHW�DO�GRHW���KHW�YROJHQGH�NXQQHQ�GRHQ��

• ]RUJHQ�YRRU�FRQWLQXwWHLW�YDQ�GH�PHGHZHUNHUV��'RRUGDW�NHQQLVRQWZLNNHOLQJ�HQ�

NHQQLVRYHUGUDFKW�PHQVHQZHUN�]LMQ��LV�GH�FRQWLQXwWHLW�YDQ�PHGHZHUNHUV�EHODQJ�

ULMN��+HW�RSERXZHQ�YDQ�UHODWLHV�HQ�HHQ�QHWZHUN�NRVW�WLMG��+HW�LV�GDDURP�YDQ�EH�

ODQJ�GDW�GH�UHODWLHV�YRRU�ODQJHUH�WLMG�EOLMYHQ�EHVWDDQ��=R�LV�HU�YRRUJHVWHOG�RP�

$,2·V�YRRU�ODQJHUH�WLMG�WH�EHKRXGHQ�YRRU�GH�XQLYHUVLWHLW�GRRU�]H�QD�KXQ�SUR�

PRWLH�FRQWUDFWRQGHU]RHN�WH�ODWHQ�YHUULFKWHQ��

• FRQWDFWHQ�PLQGHU�DIKDQNHOLMN�PDNHQ�YDQ�ppQ�SHUVRRQ��1DDVW�GH�FRQWDFWHQ�

GLH�ELMYRRUEHHOG�HHQ�KRRJOHUDDU�KHHIW��]RXGHQ�RRN�DQGHUH�PHQVHQ�YDQ�HHQ�

YDNJURHS�EHWURNNHQ�PRHWHQ�ZRUGHQ�LQ�GH�H[WHUQH�FRQWDFWHQ��+LHUGRRU�LV�FRQ�

WLQXwWHLW�YDQ�GH�FRQWDFWHQ�JHZDDUERUJG�HQ�]LMQ�]H�PLQGHU�SHUVRRQVJHERQGHQ��

�

�
�� 'H�EHYLQGLQJHQ�EHYHVWLJHQ�KHW�EHHOG�GDW�DO�LV�JHVFKHWVW�LQ�FRQFOXVLHV�XLW�GH�WZHHGH�VWDS�

LQ�KHW�RQGHU]RHN��
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• PHHU�DDQGDFKW�EHVWHGHQ�DDQ�QHWZHUNHQ�YDQ�HQ�PHW�DIJHVWXGHHUGHQ��$IJH�

VWXGHHUGHQ�]RUJHQ�YRRU�RYHUGUDFKW�YDQ�NHQQLV��(FKWHU�YHHODO�YHUZDWHUHQ�GH�

FRQWDFWHQ�WXVVHQ�GH�DIJHVWXGHHUGH�HQ�KHW�RSOHLGLQJVLQVWLWXXW�QD���WRW���MDDU��

(HQ�DFWLHYHU�DOXPQLEHOHLG�NDQ�HUYRRU�]RUJHQ�GDW�GH�FRQWDFWHQ�HQ�GDDUPHH�

GH�NHQQLVRYHUGUDFKW�EHWHU�YHUORSHQ��2XG�VWXGHQWHQ�]RXGHQ�RRN�LQ�YHUVFKLO�

OHQGH�RQGHU]RHNVFRPPLVVLHV�]LWWLQJ�NXQQHQ�QHPHQ��

• PHGHZHUNHUV�YDQ�EHGULMYHQ��PDQDJHUV��RRN�HHQ�IXQFWLH�LQ�GH�NHQQLVLQVWHOOLQ�

JHQ�JHYHQ��ELMY��DOV�SDUWWLPH�KRRJOHUDDU��RI�G�P�Y��HHQ�GHHOWLMGGLHQVWYHU�

EDQG���

• VODJYDDUGLJKHLG�ELM�KHW�UHDJHUHQ�RS�YUDJHQ�YDQXLW�KHW�EHGULMIVOHYHQ�YHUJURWHQ��

9HHO�YUDJHQ�KHEEHQ�HHQ�RSHUDWLRQHHO�NDUDNWHU��'H�VQHOKHLG�YDQ�EHDQWZRRU�

GLQJ�LV�YDDN�YDQ�JURRW�EHODQJ��9HHO�EHGULMYHQ�JHYHQ�DDQ�GDW�XQLYHUVLWHLWHQ�

KLHU�QRJ�QLHW�WRH�LQ�VWDDW�]LMQ��7HFKQRORJLVFKH�LQVWLWXWHQ�SUHVWHUHQ�EHWHU�RS�GLW�

WHUUHLQ��2RN�ZRUGHQ�VLPSHOH�YUDJHQ�YDDN�RSJHEOD]HQ�WRW�JURWH�SURMHFWHQ��'LW�

LV�QLHW�DOWLMG�QRGLJ��

• PHHU�EHNHQGKHLG�JHYHQ�DDQ�GH�NHQQLV�GLH�PHQ�KHHIW��'LW�NDQ�ELMYRRUEHHOG�

GRRU�UHJHOPDWLJ�OHDIOHWV�WH�VWXUHQ�ZDDULQ�YHUVFKLOOHQGH�RQGHU]RHNVSURMHFWHQ�

ZRUGHQ�EHVSURNHQ��(U�PRHW�RRN�DDQGDFKW�]LMQ�YRRU�KHW�SUHVHQWHUHQ�YDQ�WXV�

VHQUHVXOWDWHQ��'H�NHQQLVLQVWHOOLQJHQ�PRHWHQ�RRN�YRRUDO�JHEUXLNPDNHQ�YDQ�GH�

PRJHOLMNKHGHQ�GLH�KHW�LQWHUQHW�ELHGW��'H�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�PRHWHQ�

HHQ�GXLGHOLMNH�YLVLH�IRUPXOHUHQ�HQ�SULRULWHLWHQ�VWHOOHQ��

• WKHPDELMHHQNRPVWHQ�RUJDQLVHUHQ�HQ�GDDUYRRU�EHGULMYHQ�XLWQRGLJHQ��

• KHOGHUKHLG�VFKHSSHQ�RYHU�ZDQQHHU�SXEOLHNH�WDNHQ�HQ�ZDQQHHU�FRPPHUFLsOH�

WDNHQ��GRRU�DDQ�XQLYHUVLWHLWHQ�JHOLHHUGH�LQVWLWXWHQ�RI�GRRU�KHW�HLJHQ�RQGHU�

]RHNV��RI�DGYLHVEXUHDX�YDQ�PHGHZHUNHUV��ZRUGHQ�XLWJHYRHUG��1X�OHLGW�GH]H�

YHUVWUHQJHOLQJ�VRPV�WRW�RQGXLGHOLMNKHLG�HQ�GDDUGRRU�WRW�YHUNHHUGH�YHUZDFK�

WLQJHQ��

�
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%LMODJH�,� %LMODJH�� *HwQWHUYLHZGH�RQGHUQHPLQJHQ�

�� 2QGHUQHPLQJHQ� LQ�GH�VHFWRU � LQGXVW U LH�

%RHUHQERQG�'HXUQH��+HOPRQG�

&$3$;��(LQGKRYHQ�

'H�'ULH�(OHFWURQLFV��(GH�

+HLGHOEHUJ�&RQWLZHE��%R[PHHU�

+LJK�9ROWDJH��$PHUVIRRUW�

0D\IUDQ�/LPEXUJ��/DQGJUDDI�

3KLOLSV�/LJKWLQJ�:LQVFKRWHQ��:LQVFKRWHQ�

3RO\QRUP�$XWRPRWLYH��%XQVFKRWHQ�

6WRUN�3ODVWLFV�0DFKLQHU\��+HQJHOR�

6WRUN�9HFR��(HUEHHN�

�� 2QGHUQHPLQJHQ� LQ�GH�GLHQVWHQVHFWRUHQ�

%HUHQVFKRW��8WUHFKW�

,1*�*URHS��$PVWHUGDP�

.RQLQNOLMNH�)UDQV�0DDV�*URHS��9HQOR�

.31�5HVHDUFK��/HLGVFKHQGDP�

2ULJLQ�1HGHUODQG��/HLGVFKHQGDP�

5DQGVWDG�1HGHUODQG��'LHPHQ�

7HFKQLVFKH�8QLH��$PVWHOYHHQ�

9HQGH[.%%��$PVWHUGDP�

:ROWHUV�.OXZHU��$PVWHUGDP�

�


