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6DPHQYDWWLQJ�

$DQOHLGLQJ�

.HQQLV�LV�HHQ�FUXFLDOH�IDFWRU�LQ�GH�FRQFXUUHQWLHVWULMG�YDQ�KHW�1HGHUODQGVH�EHGULMIVOH�

YHQ��'RRU�GH�VQHOOH�RQWZLNNHOLQJHQ�EH]LWWHQ�EHGULMYHQ�QLHW�]HOI�DOOH�NHQQLV�GLH�QRGLJ�LV�

RP�ELM�WH�EOLMYHQ�LQ�GH�FRQFXUUHQWLHVWULMG��'DDURP�JHEUXLNHQ�]H�VWHHGV�YDNHU�H[WHUQH�

NHQQLVEURQQHQ��ZDDURQGHU�OHYHUDQFLHUV��DIQHPHUV�HQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��:LO�

KHW�EHGULMIVOHYHQ�NXQQHQ�SURILWHUHQ�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��GDQ�LV�HHQ�

JRHGH�WRHJDQNHOLMNKHLG��YDQ�GH�NHQQLV��YDQ�GH]H�LQVWHOOLQJHQ�YDQ�JURRW�EHODQJ��'H�

ODDWVWH�MDUHQ�]LMQ�HU�YHUVFKLOOHQGH�EHOHLGVLQLWLDWLHYHQ�JHZHHVW�GLH�GH�WRHJDQNHOLMNKHLG�

YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�]RXGHQ�PRHWHQ�YHUJURWHQ��'H�$:7�LV�JHwQWHUHV�

VHHUG�LQ�GH�PDWH�ZDDULQ�GLW�LV�JHOXNW��'H�FHQWUDOH�YUDDJ�OXLGW�GDQ�RRN���

+RH�HUYDDUW�KHW�EHGULMIVOHYHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�NHQQLV�YDQ�GH�1HGHUODQGVH�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ�DQQR�������HQ�HUYDDUW�KHW�HHQ�YHUDQGHULQJ�LQ�GH]H�WRH�

JDQNHOLMNKHLG"�

.HQQLVRYHUGUDFKWVSURFHV�

'H�OLWHUDWXXU�RYHU�NHQQLVRYHUGUDFKW�FRQFHQWUHHUW�]LFK�PHW�QDPH�RS�LQWHUQDWLRQDOH�

NHQQLVRYHUGUDFKW��PHW�QDPH�QDDU�GHUGHZHUHOGODQGHQ��HQ�YDQXLW�NHQQLVLQVWHOOLQJHQ�

QDDU�EHGULMYHQ��(U�LV�YHHO�PLQGHU�DDQGDFKW�YRRU�GH�NHQQLVRYHUGUDFKW�EH]LHQ�YDQXLW�EH�

GULMYHQ�]HOI��]RDOV�ELMYRRUEHHOG�GH�GRRU�EHGULMYHQ�ZDDUJHQRPHQ�WRHJDQNHOLMNKHLG�YDQ�GH�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ���

2S�EDVLV�YDQ�GH�DDQZH]LJH�OLWHUDWXXU�LV�HHQ�NHQQLVRYHUGUDFKWVPRGHO�RQWZLNNHOG��,Q�GLW�

PRGHO�]LMQ�GH�YROJHQGH�IDVHQ�RQGHUVFKHLGHQ��EHVOXLWYRUPLQJ��IRUPXOHUHQ�YDQ�LGHH��

]RHNHQ�YDQ�NHQQLV�HQ�KHW�HYDOXHUHQ�YDQ�KHW�DDQERG���RQGHUKDQGHOLQJHQ�HQ�GH�RYHU�

GUDFKW��LQJHEUXLNQDPH��PRQLWRULQJ�HQ�HYDOXDWLH���3HU�IDVH�]LMQ�HHQ�DDQWDO�PRJHOLMNH�

NQHOSXQWHQ�RQGHUNHQG��0RJHOLMNH�NQHOSXQWHQ�GLH�WH�PDNHQ�KHEEHQ�PHW�GH�ZDDUJH�

QRPHQ�WRHJDQNHOLMNKHLG�YDQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�]LWWHQ�PHW�QDPH�LQ�GH�EHVOXLW�

YRUPLQJVIDVH�HQ�GH�RQGHUKDQGHOLQJHQ��=H�KHEEHQ�WH�PDNHQ�PHW�GH�NODQWJHULFKWKHLG��

EHUHLNEDDUKHLG��RYHU]LFKWHOLMNKHLG��EHWDDOEDDUKHLG�HQ�KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�

DDQZH]LJH�NHQQLV��0HGH�DDQ�GH�KDQG�KLHUYDQ�LV�KHW�HPSLULVFKH�RQGHU]RHN�RSJH]HW��

2S]HW�HPSLULVFK�RQGHU]RHN�

2P�LQ]LFKW�WH�NULMJHQ�LQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�LV�HHQ�

WHOHIRQLVFKH�HQTXrWH�JHKRXGHQ�RQGHU�LQQRYDWLHYH�LQGXVWULsOH�EHGULMYHQ�GLH�FRQWDFW�

KHEEHQ��JHKDG��PHW�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��RSJHGHHOG�QDDU�GH�FDWHJRULHsQ�XQL�

YHUVLWHLWHQ��+%2·V�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ���(U�LV�JHEUXLNJHPDDNW�YDQ�HHQ�JHVWUD�

WLILFHHUGH�VWHHNSURHI�ZDDUELM�JHOHW�LV�RS�EHGULMIVJURRWWH�HQ�VHFWRU��,Q�GH�PDDQGHQ�MXQL�

HQ�MXOL�]LMQ�UXLP�����EHGULMYHQ�EHQDGHUG�ZDDUYDQ�HU�����KHEEHQ�PHHJHZHUNW��UHVSRQ�

VH�UDWH�������,Q�GH�WHOHIRQLVFKH�HQTXrWH�LV�JHEUXLNJHPDDNW�YDQ�]RZHO�JHVORWHQ�DOV�

RSHQ�YUDJHQ��(U�LV�JHYUDDJG�QDDU�HHQ�DOJHPHHQ�RRUGHHO�WHQ�DDQ]LHQ�YDQ�HHQ�YLMIWDO�
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GLPHQVLHV��NODQWJHULFKWKHLG��EHUHLNEDDUKHLG��RYHU]LFKWHOLMNKHLG��EHWDDOEDDUKHLG�HQ�

RSHQEDUH�EHVFKLNEDDUKHLG�DDQZH]LJH�NHQQLV��YRRU�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�

ZDDUPHH�]H�FRQWDFW�KHEEHQ��JHKDG���7HYHQV�]LMQ�GH]H�YLMI�GLPHQVLHV�YHUGHU�XLWJHVSOLWVW�

YRRU�ppQ�VSHFLILHNH�YHUQLHXZLQJVDFWLYLWHLW��WH�ZHWHQ�GH�PHHVW�UHFHQWH�YHUQLHXZLQJVDF�

WLYLWHLW�YDQ�KHW�EHWUHIIHQGH�EHGULMI�ZDDUELM�FRQWDFW�LV�JHZHHVW�PHW�HHQ�SXEOLHNH�NHQQLV�

LQVWHOOLQJ��1DDVW�KHW�KXLGLJH�RRUGHHO�LV�HU�RRN�JHYUDDJG�QDDU�GH�ZDDUJHQRPHQ�YHUDQ�

GHULQJHQ�WHQ�DDQ]LHQ�YDQ�GH�WRHJDQNHOLMNKHLG��%HGULMIVJURRWWH�HQ�VHFWRU�KHEEHQ�QDX�

ZHOLMNV�LQYORHG�RS�GH�UHVXOWDWHQ��

%HGULMYHQ�]LMQ�UHGHOLMN�WH�VSUHNHQ�RYHU�GH�WRHJDQNHOLMNKHLG�

'H�EHGULMYHQ�YLQGHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�RS�GH�

PHHVWH�DVSHFWHQ�YROGRHQGH�WRW�JRHG��'LW�JDDW�RS�YRRU�GH�PHHU�DOJHPHQH�LQGUXN�GLH�

EHGULMYHQ�KHEEHQ��DOVRRN�YRRU�GH�ODDWVW�XLWJHYRHUGH�YHUQLHXZLQJVDFWLYLWHLW��%HGULMYHQ�

]LMQ�YRRUDO�WH�VSUHNHQ�RYHU�GH�NODQWJHULFKWKHLG��%HGULMYHQ�]LMQ�PLQGHU�WH�VSUHNHQ�RYHU�

GH�RYHU]LFKWHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��=H�JHYHQ�DDQ�GDW�]H�PRHLWH�

KHEEHQ�RP�HU�DFKWHU�WH�NRPHQ�ZHONH�NHQQLV�ZDDU�DDQZH]LJ�LV��(U�]LMQ�ZHO�GXLGHOLMNH�

YHUVFKLOOHQ�WXVVHQ�GH�XQLYHUVLWHLWHQ��+%2·V�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��=R�VFRUHQ�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ�UHODWLHI�JRHG�RS�NODQWJHULFKWKHLG��PDDU�UHODWLHI�VOHFKW�RS�

EHWDDOEDDUKHLG��

7RHJDQNHOLMNKHLG�LV�YHUEHWHUG�

%HGULMYHQ�YLQGHQ�GDW�GH�WRHJDQNHOLMNKHLG�YDQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�LV�YHUEHWHUG��

'H�YHUVFKLOOHQGH�LQVWHOOLQJHQ�]LMQ�DFWLHYHU�JHZRUGHQ��RQGHU�DQGHUH�RS�KHW�JHELHG�YDQ�

FRQWDFWHQ�PHW�KHW�EHGULMIVOHYHQ�HQ�KHW�]LFK�EH]LJKRXGHQ�PHW�PHHU�RSHUDWLRQHOH�YUD�

JHQ��2QGDQNV�GH�ZDDUJHQRPHQ�YHUEHWHULQJ�]LMQ�HU�YROJHQV�GH�EHGULMYHQ�QRJ�YHHO�YHU�

EHWHULQJHQ�PRJHOLMN��=R�NXQQHQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�EHWHU�GXLGHOLMN�PDNHQ�

ZHONH�NHQQLV�ZDDU�DDQZH]LJ�LV��ZHONH�RQGHU]RHNVSURMHFWHQ�HU�ORSHQ�HQ�NDQ�GH�GRRU�

YHUZLMVIXQFWLH�ELQQHQ�GH�LQVWHOOLQJHQ�ZRUGHQ�YHUEHWHUG���

.ODQWJHULFKWKHLG�LV�YHUEHWHUG�

'H�NODQWJHULFKWKHLG�LV�YROJHQV�GH�EHGULMYHQ�YRRU�DOOH�GULH�GH�FDWHJRULHsQ�NHQQLVLQVWHO�

OLQJHQ�YHUEHWHUG��'LW�NRPW�RQGHU�DQGHUH�QDDU�YRUHQ�LQ�GH�DFWLHYHUH�RSVWHOOLQJ�YDQ�GH�

LQVWHOOLQJHQ��'H�WHFKQRORJLVFKH�LQVWLWXWHQ�VFRUHQ�RS�GLW�RQGHUGHHO�EHWHU�GDQ�GH�XQL�

YHUVLWHLWHQ��'H�YDNNHQQLV�YDQ�GH�+%2·V�EOLMIW�LHWV�DFKWHU�ELM�GH�XQLYHUVLWHLWHQ�HQ�WHFK�

QRORJLVFKH�LQVWLWXWHQ��'H�VQHOKHLG�YDQ�ZHUNHQ��GH�RSORVVLQJVJHULFKWKHLG�HQ�GH�FRP�

PXQLFDWLH�PHW�GH�EHGULMYHQ�]LMQ�SXQWHQ�YDQ�DDQGDFKW���

%HUHLNEDDUKHLG�OHYHUW�JHHQ�SUREOHPHQ�RS�

'H�EHUHLNEDDUKHLG�YDQ�GH�LQVWHOOLQJHQ�OHYHUW�JHHQ�SUREOHPHQ�RS��7HFKQRORJLVFKH�LQVWL�

WXWHQ�GRHQ�KHW�LHWV�EHWHU�GDQ�GH�XQLYHUVLWHLWHQ�HQ�+%2·V��+HW�WH�SDNNHQ�NULMJHQ�YDQ�GH�

MXLVWH�SHUVRRQ�ELM�+%2·V�LV�LHWV�PLQGHU��'LW�KHHIW�ZDDUVFKLMQOLMN�WH�PDNHQ�PHW�KHW�EH�

ODQJ�GDW�DDQ�KHW�RQGHUZLMV�JHJHYHQ�ZRUGW���
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2YHU]LFKWHOLMNKHLG�LV�HHQ�JURRW�SUREOHHP�

9RRU�DOOH�GULH�GH�FDWHJRULHsQ�JHOGW�GDW�GH�EHGULMYHQ�PRHLWH�KHEEHQ�PHW�GH�RYHU]LFKWH�

OLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��+HW�LV�YRRU�GH�PHHVWH�EHGULMYHQ�RQGXLGHOLMN�

ZDDU�]H�PRHWHQ�]LMQ�YRRU�ZHONH�NHQQLV��2QGDQNV�GH�YHUVFKLOOHQGH�LQLWLDWLHYHQ�GLH�GH�

NHQQLVLQVWHOOLQJHQ�KHEEHQ�RQGHUQRPHQ��JHYHQ�GH�EHGULMYHQ�DDQ�GDW�KLHU�QRJ�YHHO�

PRHW�JHEHXUHQ��(UYDULQJHQ�XLW�HHUGHUH�FRQWDFWHQ�HQ�GH�DDQZH]LJH�NHQQLV�]LMQ�YDDN�GH�

UHGHQ�RP�LQ�]HH�WH�JDDQ�PHW�HHQ�EHSDDOGH�LQVWHOOLQJ��$OV�PRJHOLMNH�RSORVVLQJHQ�RP�

GH�RYHU]LFKWHOLMNKHLG�WH�YHUEHWHUHQ�QRHPHQ�GH�EHGULMYHQ�KHW�LQVWHOOHQ�YDQ�HHQ�FHQWUDOH�

FRQWDFWSHUVRRQ�NHQQLVPDNHODDU�GLH�HHQ�JRHG�RYHU]LFKW�KHHIW�ZHONH�NHQQLV�ZDDU�DDQ�

ZH]LJ�LV�HQ�GLH�GDDUGRRU�VQHO�NDQ�GRRUYHUZLM]HQ��2RN�KHW�PHHU�JHEUXLNHQ�YDQ�LQWHUQHW�

]RX�GH�RYHU]LFKWHOLMNKHLG�NXQQHQ�YHUJURWHQ��

7HFKQRORJLVFKH�LQVWLWXWHQ�]LMQ�WH�GXXU�

7HFKQRORJLVFKH�LQVWLWXWHQ�ZRUGHQ�RYHU�KHW�DOJHPHHQ�WH�GXXU�JHYRQGHQ�YRRU�GDWJHQH�

ZDW�]H�OHYHUHQ��'LW�EHHOG�NRPW�]RZHO�QDDU�YRUHQ�LQ�KHW�DOJHPHQH�EHHOG�DOV�LQ�KHW�VSH�

FLILHNH�SURMHFW�DDQJDDQGH�KHW�PHHVW�UHFHQWH�FRQWDFW�PHW�GH�NHQQLVLQVWHOOLQJ��2RN�LQ�

GH�RSHQ�YUDJHQ�ZRUGW�YDDN�GH�SULMV�DOV�NQHOSXQW�JHQRHPG��'H�SULMV�KDQJW�VDPHQ�PHW�

GDWJHQH�ZDW�RSJHOHYHUG�ZRUGW��%HGULMYHQ�JHYHQ�DDQ�GDW�WHFKQRORJLVFKH�LQVWLWXWHQ�RQ�

YROGRHQGH�NXQQHQ�DDQJHYHQ�ZDW�KHW�HLQGUHVXOWDDW�LV�YDQ�HHQ�EHSDDOG�SURMHFW�HQ�GDW�

GH�EUXLNEDDUKHLG�WH�ZHQVHQ�RYHU�ODDW��2RN�JHYHQ�EHGULMYHQ�DDQ�GDW�KHW�PRHLOLMN�LV�RP�

DIVSUDNHQ�WH�PDNHQ�RYHU�GH�GRRUORRSWLMG�YDQ�SURMHFWHQ��WHUZLMO�VQHOKHLG�HHQ�EHODQJULMNH�

VXFFHVIDFWRU�LV�LQ�LQQRYDWLHWUDMHFWHQ��7HQ�DDQ]LHQ�YDQ�GH�EHWDDOEDDUKHLG�YDQ�XQLYHUVL�

WHLWHQ�HQ�+%2·V�]LMQ�GH�UHVSRQGHQWHQ�UHGHOLMN�WHYUHGHQ��

2SHQEDUH�EHVFKLNEDDUKHLG�DDQZH]LJH�NHQQLV�RRN�HHQ�SUREOHHP�ELM�WHFKQRORJL�

VFKH�LQVWLWXWHQ��

+HW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�GH�DDQZH]LJH�NHQQLV�YRUPW�QDJHQRHJ�JHHQ�SUREOHHP�

ELM�XQLYHUVLWHLWHQ�HQ�+%2·V��'H�DDQZH]LJH�NHQQLV�ELM�WHFKQRORJLVFKH�LQVWLWXWHQ�LV�YRO�

JHQV�GH�UHVSRQGHQWHQ�YDNHU�EHVFKHUPG�GRRU�JHKHLPKRXGLQJ�RI�RFWURRLHQ��'LW�JDDW�

PHW�QDPH�RS�YRRU�KHW�HHUVWH�LQ]LFKW��$OV�HU�HHQPDDO�HHQ�FRQWUDFW�LV�JHVORWHQ��GDQ�LV�

DOOH�NHQQLV�JRHG�WRHJDQNHOLMN��'LW�KHHIW�PRJHOLMN�WH�PDNHQ�PHW�GH�WRHJHQRPHQ�FRP�

PHUFLDOLVHULQJ��'H�EHVFKHUPLQJ�YDQ�GH�WHFKQRORJLVFKH�NHQQLV�LV�YRRU�GH�WHFKQRORJL�

VFKH�LQVWLWXWHQ�GDDUGRRU�EHODQJULMNHU�JHZRUGHQ��EHVFKHUPHQ�FRUH�FRPSHWHQFHV���'H�

WRHJHQRPHQ�FRPPHUFLDOLVHULQJ�OLMNW�QLHW�EHYRUGHUOLMN�YRRU�KHW�YULM�YHUVWUHNNHQ�YDQ�NHQ�

QLV�HQ�LQIRUPDWLH���

%HGULMYHQ�]LMQ�UHODWLHI�PLQGHU�WHYUHGHQ�RYHU�WHFKQRORJLVFKH�LQVWLWXWHQ�

8LW�KHW�RQGHU]RHN�EOLMNW�GDW�GH�EHGULMYHQ�PLQGHU�WHYUHGHQ�]LMQ�RYHU�GH�WHFKQRORJLVFKH�

LQVWLWXWHQ��=H�]XOOHQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�EHGXLGHQG�PLQGHU�YDDN�DDQSULM]HQ�ELM�

FROOHJD·V�RI�NHQQLVVHQ�XLW�KXQ�QHWZHUN��2RN�]XOOHQ�]H�PLQGHU�YDDN�HHQ�EHURHS�GRHQ�RS�

GH�WHFKQRORJLVFKH�LQVWLWXWHQ�DOV�]H�HHQ�YHUJHOLMNEDDU�SURMHFW�KHEEHQ��
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�� ,QOHLGLQJ�

���� $DQOHLGLQJ�

.HQQLV�LV�HHQ�FUXFLDOH�IDFWRU�LQ�GH�FRQFXUUHQWLHVWULMG�YDQ�KHW�1HGHUODQGVH�EHGULMIVOH�

YHQ��%HGULMYHQ�ZRUGHQ�]LFK�HU�VWHHGV�PHHU�YDQ�EHZXVW�GDW�LQWHUQ�RQGHU]RHN�HQ�RQW�

ZLNNHOLQJ�QLHW�PHHU�YROVWDDW�DOV�HQLJH�EURQ�YDQ�LQIRUPDWLH�HQ�NHQQLV�ELM�GH�RQWZLNNH�

OLQJ�YDQ�QLHXZH�SURGXFWHQ��GLHQVWHQ�HQ�SURFHVVHQ��%HGULMYHQ�]LHQ�]LFK�PHHU�HQ�PHHU�

JHQRRG]DDNW�WHFKQRORJLHsQ�ZDDUYRRU�]H�]HOI�GH�H[SHUWLVH�PLVVHQ��H[WHUQ�DDQ�WH�NRSHQ�

HQ�WH�YHUZHUYHQ��(U�]LMQ�YHUVFKLOOHQGH�EURQQHQ�GLH�GH]H�LQIRUPDWLH�HQ�NHQQLV�NXQQHQ�

OHYHUHQ��]RDOV�OHYHUDQFLHUV�HQ�DIQHPHUV��HQJLQHHULQJEHGULMYHQ��FRQVXOWDQWV�HQ�SXEOLHNH�

NHQQLVLQVWHOOLQJHQ�]RDOV�XQLYHUVLWHLWHQ��+%2·V�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��:LOOHQ�GH�

EHGULMYHQ�NXQQHQ�SURILWHUHQ�YDQ�GH]H�DDQZH]LJH�NHQQLV�ELM�GH�SXEOLHNH�NHQQLVLQVWHOOLQ�

JHQ��GDQ�LV�KHW�EHODQJULMN�GDW�GH�SXEOLHNH�NHQQLVLQIUDVWUXFWXXU�LQ�1HGHUODQG�JRHG�WRH�

JDQNHOLMN�LV�HQ�GDW�GH�DDQZH]LJH��IXQGDPHQWHOH��NHQQLV�ZRUGW�YHUWDDOG�LQ�SUDNWLVFKH�

WRHSDVVLQJVPRJHOLMNKHGHQ��

'H]H�RQWZLNNHOLQJ�ELHGW�PRJHOLMNKHGHQ�YRRU�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�RP�LQWHQVLHYHU�

HQ�IUHTXHQWHU�EHWURNNHQ�WH�UDNHQ�ELM�NHQQLVRYHUGUDFKW�ULFKWLQJ�EHGULMIVOHYHQ��8LW�RQGHU�

]RHN�YDQ�(,0�LV�ELMYRRUEHHOG�QDDU�YRUHQ�JHNRPHQ�GDW�WRW�RS�KHGHQ�EHGULMYHQ�GH�NHQ�

QLV�YHHODO�ELM�DQGHUH�EHGULMYHQ�]RHNHQ�HQ�GDW�]H�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�HQLJV�

]LQV�OLQNV�ODWHQ�OLJJHQ��%UHFKW�HQ�3ULQFH���������'LW�RQGDQNV�GH�LQVSDQQLQJHQ�GLH�GH�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ�GH�ODDWVWH�MDUHQ�YRHUHQ�RP�KHW�NHQQLVJHEUXLN�GRRU�KHW�EH�

GULMIVOHYHQ�WH�VWLPXOHUHQ��2QGHUGHOHQ�YDQ�GH]H�H[WUD�LQVSDQQLQJ�]LMQ�RQGHU�DQGHUH�KHW�

RSULFKWHQ�YDQ�VFLHQFHSDUNHQ��HHQ�SURIHVVLRQHOHUH�DDQSDN�YDQ�GH�FRQWDFWHQ�PHW�KHW�

EHGULMIVOHYHQ�YLD�ELMYRRUEHHOG�WUDQVIHUSXQWHQ�HQ�H[WUD�DDQGDFKW�YRRU�NHQQLVEHVFKHU�

PLQJ��DOV�HLJHQ�RSEUHQJVWHQ�HQ�EHVFKHUPLQJ�YDQ�VSHFLDDO�RQWZLNNHOGH�NHQQLV���

'LW�EHOHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�ZRUGW�RQGHU�DQGHUH�JHVWLPXOHHUG�GRRU�

KHW�0LQLVWHULH�YDQ�(FRQRPLVFKH�=DNHQ��,Q�GH�UHFHQW�YHUVFKHQHQ�¶,QGXVWULHEULHI·��0LQLV�

WHULH�YDQ�(FRQRPLVFKH�=DNHQ��������ZRUGHQ�HQNHOH�EHOHLGVLQLWLDWLHYHQ�JHSUHVHQWHHUG�

GLH�JHULFKW�]LMQ�RS�HHQ�EHWHUH�EHQXWWLQJ�YDQ�GH�SXEOLHNH�NHQQLV��

• HHQ�YHUVWHUNLQJ�YDQ�KHW�IXQGDPHQWHOH�RQGHU]RHN�YDQ�NHQQLVLQVWHOOLQJHQ�WHQ�EHKRH�
YH�YDQ�KHW�EHGULMIVOHYHQ��

• KHW��PHHU��DIKDQNHOLMN�PDNHQ�YDQ�GH�RYHUKHLGVILQDQFLHULQJ�YDQ�WHFKQRORJLVFKH�LQ�
VWLWXWHQ�YDQ�GH�PDWH�ZDDULQ�EHGULMYHQ�PHHEHWDOHQ�DDQ�KHW�RQGHU]RHN��GH�HLV�YDQ�

FRILQDQFLHULQJ���

• KHW�VWLPXOHUHQ�YDQ�XQLYHUVLWHLWHQ�RP�NHQQLV�FRPPHUFLHHO�WH�H[SORLWHUHQ�YLD�RF�
WURRLHQ�HQ�OLFHQWLHV��



�� � (,0�2QGHU]RHN�YRRU�%HGULMI�	�%HOHLG�

'H�$:7�LV�JHwQWHUHVVHHUG�LQ�GH�YUDDJ�RI�GH�YHUVFKLOOHQGH�EHOHLGVLQLWLDWLHYHQ�GH�WRHJDQ�

NHOLMNKHLG�KHEEHQ�YHUEHWHUG�YRRU�EHGULMYHQ�RI�GDW�EHSDDOGH�HOHPHQWHQ�XLW�KHW�EHOHLG�GH�

WRHJDQNHOLMNKHLG�PRJHOLMN�KHEEHQ�YHUVOHFKWHUG��

���� 'RHO�

+HW�GRHO�YDQ�GLW�UDSSRUW�LV�RP�GH�$:7��HPSLULVFKH��LQSXW�WH�OHYHUHQ�PHW�EHWUHNNLQJ�WRW�

GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�HQ�GH�RQWZLNNHOLQJ�GDDULQ��+HW�

RQGHU]RHN�FRQFHQWUHHUW�]LFK�RS�GH�YUDDJ�KRH�KHW�EHGULMIVOHYHQ�GH]H�WRHJDQNHOLMNKHLG�

HUYDDUW��+LHUWRH�LV�HHQ�HPSLULVFK�RQGHU]RHN�XLWJHYRHUG�RQGHU�EHGULMYHQ�GLH�FRQWDFW�

KHEEHQ��JHKDG��PHW�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'H�FHQWUDOH�RQGHU]RHNVYUDDJ�LV��

+RH�HUYDDUW�KHW�EHGULMIVOHYHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�NHQQLV�YDQ�GH�1HGHUODQGVH�

SXEOLHNH�NHQQLVLQVWHOOLQJHQ�DQQR�������HQ�HUYDDUW�KHW�HHQ�YHUDQGHULQJ�LQ�GH]H�WRH�

JDQNHOLMNKHLG"�

'H]H�FHQWUDOH�YUDDJ�NDQ�JHRSHUDWLRQDOLVHHUG�ZRUGHQ�DDQ�GH�KDQG�YDQ�GH�YROJHQGH�

GHHOYUDJHQ��

• +RH�YHUORRSW�KHW�SURFHV�YDQ�GH�YUDDJ�YDQ�HHQ�EHGULMI�WRW�GH�RQWYDQJVW�HQ�LPSOH�
PHQWDWLH�YDQ�GH�NHQQLV�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJ"��

• +RH�HUYDUHQ�GH�EHGULMYHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ"�
• :HONH�YHUEHWHULQJHQ�RI�YHUVOHFKWHULQJHQ�KHEEHQ�GH�EHGULMYHQ�GH�ODDWVWH�MDUHQ�HUYD�
UHQ�WHQ�DDQ]LHQ�YDQ�GH�WRHJDQNHOLMNKHLG"�

• =LMQ�HU�YHUVFKLOOHQ�ZDDUQHHPEDDU�WXVVHQ�GH�WRHJDQNHOLMNKHLG�YDQ�UHVSHFWLHYHOLMN�
XQLYHUVLWHLWHQ��+%2·V�HQ�JURWH�WHFKQRORJLVFKH�LQVWLWXWHQ"�

���� $DQSDN�

=RDOV�DDQJHJHYHQ��FRQFHQWUHHUW�KHW�RQGHU]RHN�]LFK�RS�GH�HUYDULQJHQ�YDQ�EHGULMYHQ�

PHW�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'H�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�]LMQ�LQ�GLW�RQGHU]RHN�

DIJHEDNHQG�WRW�XQLYHUVLWHLWHQ��+%2·V�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��%LM�GH�XQLYHUVLWHLWHQ�

HQ�+%2·V�ZRUGW�PHW�QDPH�JHNHNHQ�QDDU�KHW�RQGHU]RHNVJHGHHOWH�YDQ�GH]H�LQVWHOOLQ�

JHQ��ELM�WHFKQRORJLVFKH�LQVWLWXWHQ�NDQ�JHGDFKW�ZRUGHQ�DDQ�712�HQ�GH�*7,·V���

+HW�]RHN��HQ�NHQQLVRYHUGUDFKWVSURFHV�NDQ�RSJHGHHOG�ZRUGHQ�LQ�GH�YROJHQGH�IDVHQ��

NHQQLVEHKRHIWH�YDQ�KHW�EHGULMI��]RHNWRFKW�QDDU�GH�EHQRGLJGH�NHQQLV��GH�EHQDGHULQJ�

YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJ��NHQQLVRQWZLNNHOLQJ�HQ��RYHUGUDFKW�YDQ�GH�SXEOLHNH�

NHQQLVLQVWHOOLQJ�QDDU�KHW�EHGULMI�HQ�GH�EUXLNEDDUKHLG�YDQ�GH�JHOHYHUGH�NHQQLV��'LW�

]RHN��HQ�NHQQLVRYHUGUDFKWVSURFHV�]DO�YRRUDO�GRRU�PLGGHO�YDQ�HHQ�OLWHUDWXXUVWXGLH�LQ�

NDDUW�ZRUGHQ�JHEUDFKW��(HQ�HPSLULVFK�RQGHU]RHN�RQGHU�KHW�EHGULMIVOHYHQ�]DO�YRRU�HHQ�

EHDQWZRRUGLQJ�]RUJHQ�YDQ�GH�WZHHGH��GHUGH�HQ�YLHUGH�GHHOYUDDJ��'DDUELM�]DO�JHFRQ�

FHQWUHHUG�ZRUGHQ�RS�KRH�EHGULMYHQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�YHUVFKLOOHQGH�SXEOLHNH�

LQVWHOOLQJHQ�HUYDUHQ��+HW�HPSLULVFKH�RQGHU]RHN�EHSHUNW�]LFK�GXV�WRW�HHQ�EHSHUNW�JH�

GHHOWH�YDQ�KHW�JHKHOH�NHQQLVRYHUGUDFKWVSURFHV��
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���� /HHVZLM]HU�

'LW�UDSSRUW�LV�DOV�YROJW�RSJHERXZG��,Q�KRRIGVWXN���ZRUGW�LQJHJDDQ�RS�KHW�SURFHV�YDQ�

NHQQLVRYHUGUDFKW�WXVVHQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�HQ�EHGULMYHQ��+LHULQ�ZRUGW�HHQ�

PRGHO�RQWZLNNHOG�YDQXLW�GH�YUDDJNDQW��GH�EHGULMYHQ��,Q�KRRIGVWXN���ZRUGW�GH�RS]HW�YDQ�

KHW�HPSLULVFK�RQGHU]RHN�EHVFKUHYHQ��ZDDUQD�LQ�KRRIGVWXN���ZRUGW�LQJHJDDQ�RS�GH�DO�

JHPHQH�NHQPHUNHQ�YDQ�GH�EHGULMYHQ�GLH�KHEEHQ�PHHJHZHUNW�DDQ�KHW�RQGHU]RHN��,Q�

KRRIGVWXN���NRPW�KHW�DOJHPHQH�RRUGHHO�DDQ�ERG�GDW�EHGULMYHQ�KHEEHQ�RYHU�SXEOLHNH�

NHQQLVLQVWHOOLQJHQ�ZDDUPHH�]H�HUYDULQJ�KHEEHQ��,Q�KRRIGVWXN���ZRUGHQ�GH�DOJHPHQH�

GLPHQVLHV�XLW�KRRIGVWXN���YHUGHU�XLWJHVSOLWVW�DDQ�GH�KDQG�YDQ�ppQ�VSHFLILHNH�YHUQLHX�

ZLQJVDFWLYLWHLW��7RW�VORW�]XOOHQ�LQ�KRRIGVWXN���HQNHOH�FRQFOXVLHV�JHIRUPXOHHUG�ZRUGHQ��

�
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�
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�� /LWHUDWXXUVWXGLH�

���� ,QOHLGLQJ�

,Q�GH�OLWHUDWXXU�LV�UHODWLHI�ZHLQLJ�JHVFKUHYHQ�RYHU�GH�NHQQLVRYHUGUDFKW�EHQDGHUG�YDQXLW�

KHW�]RHNSURFHV�YDQ�GH�NDQW�YDQ�KHW�EHGULMIVOHYHQ��,Q�GH�DDQZH]LJH�OLWHUDWXXU�ZRUGW�

YHHODO�DDQJHJHYHQ�KRH�HHQ�NHQQLVLQVWHOOLQJ�RI�LQWHUPHGLDLU�KHW�EHGULMIVOHYHQ�]RX�PRH�

WHQ�EHQDGHUHQ�RP�RS�GLH�PDQLHU�NHQQLV�RYHU�WH�GUDJHQ��2QGHUVWDDQG�]DO�GH�EHVWDDQ�

GH��UHOHYDQWH�OLWHUDWXXU�RYHU�NHQQLVRYHUGUDFKW�ZRUGHQ�ZHHUJHJHYHQ�HQ�]DO�HHQ�PRGHO�

YRRU�NHQQLVRYHUGUDFKW�DDQ�EHGULMYHQ�ZRUGHQ�EHVFKUHYHQ��EH]LHQ�YDQXLW�KHW�EHGULMI��

���� .HQQLVLQVWHOOLQJHQ�HQ�LQWHUPHGLDLUV�DOV�NHQQLVEURQ�YRRU�EHGULMYHQ�

2QGHU�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�LQ�1HGHUODQG�ZRUGW�YHUVWDDQ�KHW�KRJHU�RQGHUZLMV�

�+%2�HQ�XQLYHUVLWHLWHQ��HQ�GDQ�PHW�QDPH�GH�RQGHU]RHNVDFWLYLWHLWHQ��HQ�WHFKQRORJL�

VFKH�LQVWLWXWHQ��]RDOV�ELMYRRUEHHOG�712�HQ�*7,·V���'DDUQDDVW�VSHOHQ�SXEOLHNH�HQ�SULYDWH�

LQWHUPHGLDLUV�HHQ�URO�ELM�GH�NHQQLVRYHUGUDFKW��ELMYRRUEHHOG�6\QWHQV��GH�.DPHU�YDQ�

.RRSKDQGHO��DFFRXQWDQWV��DGYRFDWHQ���LQJHQLHXUV��HQ�DGYLHVEXUHDXV��'H�SULPDLUH�

IXQFWLH�YDQ�GH��FRPPHUFLsOH��LQWHUPHGLDLUV�LV�GLH�YDQ�NHQQLVPDNHODDU��GDW�ZLO�]HJJHQ�

GDW�]LM�DDQELHGHUV�YDQ�HQ�YUDJHUV�QDDU�NHQQLV�PHW�HONDDU�LQ�FRQWDFW�NXQQHQ�EUHQJHQ��

1DDVW�GH]H�IXQFWLH�YDQ�NHQQLVPDNHODDU�JHYHQ�HQNHOH�LQWHUPHGLDLUV�RRN�DGYLHV�HQ�FXU�

VXVVHQ��=LM�OHYHUHQ�GXV�PHW�QDPH�LQ�GH�HHUVWH�IDVH�YDQ�GH�NHQQLVRYHUGUDFKW�HHQ�EH�

ODQJULMNH�ELMGUDJH��L�F��ELM�KHW�JHQHUHUHQ�YDQ�LGHHsQ�ELM�EHGULMYHQ��KHW�OHJJHQ�YDQ�FRQ�

WDFWHQ�PHW�GH�MXLVWH�XQLYHUVLWDLUH�RQGHU]RHNHUV��KHW�LQIRUPHUHQ�YDQ�GH�RQGHU]RHNHUV�

RYHU�GH�PDUNW��HQ�HYHQWXHHO�ELM�KHW�LPSOHPHQWHUHQ�YDQ�GH�QLHXZH�NHQQLV���

8LW�RQGHU]RHN�YDQ�(,0�EOLMNW�GDW�EHGULMYHQ�UHODWLHI�YHHO�JHEUXLNPDNHQ�YDQ�DQGHUH�EH�

GULMYHQ�HQ�EUDQFKHRUJDQLVDWLHV�DOV�NHQQLVEURQQHQ��%HFKW�HQ�3ULQFH���������=H�PDNHQ�

PLQGHU�YDDN�JHEUXLN�YDQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��+HW�NHQQLVSRWHQWLHHO�YDQ�GH�SX�

EOLHNH�NHQQLVLQVWHOOLQJHQ�]RX�GXV�YDNHU�JHEUXLNW�NXQQHQ�ZRUGHQ��,Q�GH�SUDNWLMN�LV�HU�

HFKWHU�HHQ�JURWH�NORRI�WXVVHQ�GH�NHQQLVLQVWHOOLQJHQ�HQ�KHW�EHGULMIVOHYHQ�WH�FRQVWDWH�

UHQ��GLH�HHQ�EHODQJULMNH�EDUULqUH�YRUPW�YRRU�NHQQLVRYHUGUDFKW��'H]H�NORRI�KHHIW�]RZHO�

EHWUHNNLQJ�RS�GH�NZDOLWHLW�YDQ�GH�NHQQLV�DOV�RS�GH�WRHJDQNHOLMNKHLG�YDQ�GH�NHQQLVLQ�

VWHOOLQJHQ�HQ�ZRUGW�RQGHU�DQGHUH�YHURRU]DDNW�GRRU�GH�YROJHQGH�ERWWOHQHFNV���
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• HU�LV�ZHLQLJ�YUDDJ�QDDU�NHQQLVRYHUGUDFKW��KHW�EHGULMIVOHYHQ�LV�LQ�KHW�DOJHPHHQ�YULM�

FRQVHUYDWLHI�HQ�PRHLOLMN�DDQ�WH�]HWWHQ�WRW�YHUQLHXZLQJ�HQ�KHW�JHEUXLN�YDQ�PHWKRGHQ�

HQ�WHFKQLHNHQ�ZDDUPHH�KHW�QLHW�YHUWURXZG�LV��YRRUDO�DOV�GDW�PHW�LQYHVWHULQJHQ�JH�

SDDUG�PRHW�JDDQ��(YHQEOLM���������'DDUQDDVW�LV�YRRU�EHSDDOGH�ZHWHQVFKDSVJHELH�

GHQ�LQ�1HGHUODQG��PHW�HHQ�VPDOOH�LQGXVWULsOH�EDVLV���EHUKDXSW�JHHQ�RI�HHQ�UHODWLHI�

NOHLQH�PDUNW�DDQZH]LJ�

• EHNHQGKHLG�HQ�LPDJH�YDQ�GH�NHQQLVLQVWHOOLQJHQ�HQ�LQWHUPHGLDLUV��VRPPLJH�RQGHU�

QHPHUV�YLQGHQ�GDW�GH�NHQQLVLQVWHOOLQJHQ�WH�YHU�YDQ�GH�LQGXVWULsOH�ZHUNHOLMNKHLG�]LMQ�

YHUZLMGHUG�HQ�GDW�GH]H�ZHLQLJ�EHJULS�KHEEHQ�YRRU�GH�SUREOHPHQ�ZDDUPHH�GH�EH�

GULMYHQ�JHFRQIURQWHHUG�ZRUGHQ��,Q�GH�SHUFHSWLH�YDQ�GH�RQGHUQHPHU�]LMQ�GH�H[SHUWV�

YDQ�GH�NHQQLVLQVWHOOLQJ�VWHUN�DFDGHPLVFK�JHRULsQWHHUG�HQ�VOHFKWV�JHwQWHUHVVHHUG�LQ�

SUREOHPHQ�GLH�KHQ�SURIHVVLRQHOH�VWDWXV�YHUVFKDIIHQ��$OOHQ��+\PDQ�HQ�3LQFNQH\��

������

• ZHLQLJ�WUDQVSDUDQWH�QHWZHUNHQ�HQ�JHEUHNNLJH�YHUEDQGHQ�WXVVHQ�YHUVFKLOOHQGH�QHW�

ZHUNHQ�URQGRP�GH�NHQQLVLQVWHOOLQJHQ�HQ�GH�LQWHUPHGLDLUV��]R�LV�KHW�YRRU�RQGHUQH�

PHUV�QLHW�HHQYRXGLJ�RP�GH�YHUODQJGH�XQLYHUVLWDLUH�NHQQLV�WH�YLQGHQ�YDQZHJH�GH�

JURWH�YHUVFKHLGHQKHLG�DDQ�ZHWHQVFKDSVJHELHGHQ�ELQQHQ�HHQ�XQLYHUVLWHLW��+HW�LV�

GDDUQDDVW�PRHLOLMN�GH�MXLVWH�RQGHU]RHNHU�WH�YLQGHQ��ODDW�VWDDQ�KHW�YHUHLVWH�PXOWL�

GLVFLSOLQDLUH�WHDP�GDW�QRGLJ�LV�YRRU�KHW�RSORVVHQ�YDQ�KHW�YDDN�SUDNWLVFKH�SUREOHHP�

�0LQLVWHULH�YDQ�(=���������2RN�RQGHUOLQJ�EOLMNHQ�GH�LQVWHOOLQJHQ�VOHFKW�JHFR|UGL�

QHHUG�WH�ZRUGHQ�

• FRPPXQLFDWLHSUREOHPHQ�WXVVHQ�RQWYDQJHU�HQ�EURQ��FXOWXXU��HQ�WDDOYHUVFKLOOHQ��HQ�

GH�NZDOLWHLW�HQ�UHOHYDQWLH�YDQ�GH�DDQJHERGHQ�NHQQLV��NOHLQHUH�EHGULMYHQ�GLH�YDDN�

ZHLQLJ�RI�JHHQ�WHFKQLVFKH�VWDI�KHEEHQ��RQGHUYLQGHQ�YDDN�JURWH�SUREOHPHQ�RP�KHW�

ZHUN�YDQ�RQGHU]RHNHUV�WH�EHJULMSHQ�HQ�]LMQ�YDDN�WHUXJKRXGHQG�RP�]HOIV�PDDU�WH�

SUREHUHQ�WH�FRPPXQLFHUHQ�PHW�NHQQLVLQVWHOOLQJHQ��2PJHNHHUG�LV�KHW�RRN�YRRU�GH�

H[SHUWV�YDQ�GH�NHQQLVLQVWHOOLQJHQ�HHQYRXGLJHU�RP�WH�FRPPXQLFHUHQ�PHW�WHFKQLVFK�

RQGHUOHJGH�VWDI�YDQ�JURWHUH�EHGULMYHQ��GLH�KHW�RYHULJHQV�RRN�PDNNHOLMNHU�YLQGHQ�RP�

GH�ZHJ�QDDU�GH�RQGHU]RHNHU�WH�YLQGHQ�HQ�GLH�GH]HOIGH�¶WDDO·�VSUHNHQ��+HW�LV�YRRU�

GH�NHQQLVLQVWHOOLQJHQ�RRN�PRHLOLMNHU�HQ�ZHOOLFKW�PLQGHU�DDQWUHNNHOLMN�RP�SUREOHPHQ�

YDQ�NOHLQHUH��PLQGHU�JHDYDQFHHUGH�EHGULMYHQ�RS�WH�ORVVHQ��GLH�ERYHQGLHQ�]HOI�QLHW�

DOWLMG�EHJULMSHQ�GDW�]H�HHQ�SUREOHHP�KHEEHQ��$OOHQ��+\PDQ�HQ�3LQFNQH\��������

• DDQSDVVLQJ�NHQQLV�DDQ�SUDNWLVFKH�SUREOHHP��KHW�LV�YDDN�PRHLOLMN�YRRU�GH�SXEOLHNH�

NHQQLVLQVWHOOLQJHQ�RP�GH�DDQZH]LJH�NHQQLV�WH�YHUWDOHQ�QDDU�HHQ�SUDNWLVFKH�RSORV�

VLQJ�YDQ�HHQ�SUREOHHP�YDQ�HHQ�EHGULMI��'H�YHUWDDOVODJ�LV�YDDN�PRHLOLMN�WH�PDNHQ��

'LW�SUREOHHP�ZRUGW�QRJ�YHUJURRW�DOV�HU�YHUVFKLOOHQGH�GLVFLSOLQHV�QRGLJ�]LMQ��%LM�NHQ�

QLVLQVWHOOLQJHQ�LV�GH�DDQZH]LJH�NHQQLV�GRRUJDDQV�EHSHUNW�WRW�HHQ�DDQWDO�VSHFLILHNH�

WHUUHLQHQ�

• RQEHNHQGKHLG�YDQ�RQGHU]RHNHUV�HQ�H[SHUWV�PHW�GH�PDUNW��KHW�YLQGHQ�YDQ�GH�MXLVWH�

DIQHPHU�YRRU�GH�RQWZLNNHOGH�NHQQLV�LV�HHQ�JURRW�SUREOHHP�YRRU�GH�NHQQLVLQVWHOOLQJ��

+RH�NXQQHQ�GH]H�EDUULqUHV�ZRUGHQ�YHUPLQGHUG"�6XJJHVWLHV�GLH�LQ�GH�OLWHUDWXXU�ZRUGHQ�

JHJHYHQ�RP�NQHOSXQWHQ�ELM�GH�NHQQLVRYHUGUDFKW�YDQ�GH�XQLYHUVLWHLW�NHQQLVLQVWHOOLQJ�

QDDU�EHGULMYHQ�RS�WH�ORVVHQ��EH]LHQ�YDQXLW�GH�NHQQLVLQVWHOOLQJ��]LMQ�ELMYRRUEHHOG���
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• KRJH�HLVHQ�VWHOOHQ�DDQ�GH�H[SHUWV�GLH�]LFK�EH]LJKRXGHQ�PHW�GH�IHLWHOLMNH�NHQQLV�
RYHUGUDFKW�ULFKWLQJ�EHGULMYHQ��GH�ZHUYLQJ�YDQ�SHUVRQHHO�EDVHUHQ�RS�WHFKQLVFKH�

NHQQLV��PDUNWNHQQLV��QHWZHUN�HQ�HUYDULQJ�PHW�WRHJHSDVW�RQGHU]RHN�

• RFWURRLUHFKWHQ�]RXGHQ�KHW�PDNNHOLMNHU�PRHWHQ�PDNHQ�RP�GH�NHQQLV�WH�FRPPXQL�
FHUHQ��RPGDW�GH]H�RFWURRLHQ�GXLGHOLMNKHLG�VFKHSSHQ�RYHU�GH�VWDWXV�YDQ�GH�NHQQLV��

+HW�ZRUGW�PDNNHOLMNHU�RP�HU�DFKWHU�WH�NRPHQ�ZDW�GH�LQKRXG�YDQ�GH�NHQQLV�SUHFLHV�

LV��H[SOLFLWHUHQ�NHQQLV��

• KHW�FOXVWHUHQ�YDQ�JHOLMNVRRUWLJH��SRWHQWLsOH��RQWYDQJHUV�YDQ�NHQQLV��

���� .HQQLVRYHUGUDFKWVPRGHO�

'H�NQHOSXQWHQ�GLH�KLHUERYHQ�]LMQ�JHIRUPXOHHUG�VSHOHQ�HHQ�URO�LQ�GH�YHUVFKLOOHQGH�ID�

VHQ�YDQ�KHW�SURFHV�YDQ�GH�NHQQLVRYHUGUDFKW��2P�GLW�GXLGHOLMN�WH�PDNHQ�]DO�HHUVW�HHQ�

PRGHO�ZRUGHQ�JHJHYHQ�YDQ�KHW�SURFHV�YDQ�NHQQLVRYHUGUDFKW��,Q�GH�OLWHUDWXXU�LV�GLW�

SURFHV�RS�YHUVFKLOOHQGH�PDQLHUHQ�EHVFKUHYHQ���

• RSERXZHQ�YDQ�UHODWLHV�LQ�KHW�SXEOLHNH�GRPHLQ��FRQWDFW�OHJJHQ�WXVVHQ�RQWYDQJHU�HQ�
EURQ��LGHQWLILFHUHQ�YDQ�GH�MXLVWH�YRUPHQ�HQ�NDQDOHQ��NHQQLV�OHYHUHQ��RQWYDQJHQ�YDQ�

NHQQLV��JHEUXLN�HQ�WRHSDVVLQJ�YDQ�NHQQLV��YDQ�*HHQKXL]HQ��������

• LGHQWLILFHUHQ�YDQ�GH�NHQQLVEHKRHIWH��LQEHGGLQJ�YDQ�KHW�LGHH�LQ�GH�VWUDWHJLH�EHRRU�
GHOHQ��LGHQWLILFDWLH�YDQ�GH�OHYHUDQFLHU�V���RSVWHOOHQ�YDQ�GH�WHFKQLVFKH�VSHFLILFDWLHV�

HQ�EHRRUGHOHQ�YDQ�GH�DDQELHGLQJ�HQ���RQGHUKDQGHOLQJHQ�HQ�DIVOXLWHQ�FRQWUDFW��LP�

SOHPHQWDWLH��WUDLQLQJ��PRQLWRULQJ�HQ�HYDOXDWLH��5DPDQDWKDQ��������

• EHVOXLWYRUPLQJVIDVH��VWUDWHJLHIRUPXOHULQJ��LGHQWLILFDWLH�YDQ�NHQQLVEHKRHIWH�HQ�]RH�
NHQ�YDQ�NHQQLV��HYDOXDWLH���RQGHUKDQGHOLQJVIDVH��GH�RQGHUKDQGHOLQJ��GH�YRRUZDDU�

GHQ��GH�EHWDOLQJ��HQ�GH�WUDQVIHUIDVH��DEVRUSWLH�HQ�WRHSDVVLQJ��HYDOXDWLH���)DXONQHU�

HW�DO����������

'H�ERYHQVWDDQGH�LQGHOLQJHQ�KHEEHQ�JHOHLG�WRW�KHW�YROJHQGH�PRGHO��]LH�WDEHO�����

ZDDUELM�)DXONQHU�HW�DO����������LV�JHEUXLNW�DOV�GH�EDVLV���

��� %HVOXLWYRUPLQJ��GH]H�IDVH�EHVWDDW�XLW�GH�YROJHQGH�VWDSSHQ���

• KHW�IRUPXOHUHQ�YDQ�KHW�LGHH�HQ�KHW�]RHNHQ�QDDU�LQIRUPDWLH�HQ�GH�XLWHLQGHOLMNH�

EHVOLVVLQJ�RYHU�KHW�YHUZHUYHQ�YDQ�H[WHUQH�NHQQLV��+HW�]RHNJHGUDJ�HQ�GH�JH�

EUXLNWH�LQIRUPDWLHEURQQHQ�]LMQ�KLHUELM�EHODQJULMNH�JURRWKHGHQ�GLH�GH�HIIHFWLYL�

WHLW�YDQ�GH�XLWHLQGHOLMNH�NHQQLVRYHUGUDFKW�EHSDOHQ��'H�YROOHGLJKHLG�YDQ�LQIRU�

PDWLH�RYHU�SURGXFWHQ��SDUWQHUV�HQ�PDUNWHQ�VSHHOW�KLHU�HHQ�FUXFLDOH�URO�QDDVW�

NHQQLV�HQ�HUYDULQJ�YDQ�GH�EHVOLVVHU�V��HQ�KHW�YHUWURXZHQ�LQ�KHW�HLJHQ�QHWZHUN�

• KHW�HYDOXHUHQ�YDQ�GH�WHFKQLVFKH�VSHFLILFDWLHV�YDQ�GH�DDQJHERGHQ�NHQQLV��'LW�

VWHOW�YDDN�KRJH�HLVHQ�DDQ�GH�NHQQLV�YDQ�KHW�RQWYDQJHQGH�EHGULMI��WHUZLMO�HHQ�

QDXZJH]HWWH�EHRRUGHOLQJ�YDQ�GH�WHFKQLVFKH�VSHFLILFDWLHV�YDQ�GRRUVODJJHYHQ�

GH�EHWHNHQLV�LV�YRRU�KHW�YHUYROJ�YDQ�GH�RYHUGUDFKW���

��� 2QGHUKDQGHOLQJHQ��LQ�GH]H�IDVH�ZRUGW�HHQ�FRQWUDFW�PHW�HHQ�NHQQLVLQVWHOOLQJ�

DDQJHJDDQ��HYHQWXHHO�HHQ�RFWURRL�RYHUJHGUDJHQ��HQ�VRPV�RRN�HHQ�VDPHQZHU�

NLQJVYHUEDQG�DDQJHJDDQ��MRLQW�YHQWXUH�RI�JH]DPHQOLMN�RQGHU]RHNVSURJUDPPD����
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��� 2YHUGUDFKW��GH]H�EHVWDDW�XLW�WZHH�DVSHFWHQ��GH�LQJHEUXLNQDPH��ZDDU�WUDLQLQJ�HQ�

OHHUHUYDULQJHQ�HHQ�EHODQJULMNH�URO�VSHOHQ��HQ�GH�PRQLWRULQJ�HQ�HYDOXDWLH��'LW�ODDWV�

WH�DVSHFW�KHHIW�EHWUHNNLQJ�RS�GH�YRRUWGXUHQGH�HYDOXDWLH�YDQ�GH�WRHSDVVLQJ�YDQ�GH�

RYHUJHGUDJHQ�NHQQLV��SURGXFW��WHFKQLHN��HQ�GHUJHOLMNH��HQ�YDQ�GH�VDPHQZHUNLQJ�

PHW�H[WHUQH�SDUWLMHQ�LQ�GDW�YHUEDQG���

WDEHO��� NHQQLVRYHUGUDFKWVPRGHO�

)DVH�LQ�KHW�PRGHO� DFWLYLWHLW� NQHOSXQWHQ�

,��%HVOXLWYRUPLQJ� � �

D��IRUPXOHUHQ�YDQ�

LGHH�HQ�]RHNHQ�YDQ�

NHQQLV�

• YDVWVWHOOHQ�YDQ�SUREOHHP�

RI�NHQQLVYUDDJ��ELMYRRU�

EHHOG�GRRU�PDUNWRQGHU�

]RHN��SUREOHPHQ�PHW�

SURG��SURFHV��QLHXZH�LQ�

QRYDWLHV��LQIR�YDQ�GHUGHQ��

• YDVWVWHOOHQ�HLJHQ�FDSDFL�

WHLW�HQ�VWUDWHJLH�

• IRUPXOHUHQ�YDQ�SURGXFW��

RI�SURFHVLGHH��FULWHULD�HQ�

GRHOHQ��

• ]RHNHQ�YDQ�SRWHQWLsOH�

SDUWQHUV�

• LGHQWLILFDWLH�YDQ�GH�SRWHQ�

WLsOH�PRJHOLMNKHGHQ�

• JHQHUHUHQ�YDQ�LGHHsQ�

• LQQRYDWLHFDSDFLWHLW�YDQ�

EHGULMI�

• NRVWHQ�YDQ��]RHNHQ�YDQ��

QLHXZH�WHFKQRORJLH�

• ]RHNHQ�YDQ�NHQQLV�

• WRHJDQJ�WRW�JRHGH�FRQ�

WDFWHQ�

• WHFKQRORJLVFKH�VSHFLIL�

FDWLHV�PDNHQ��
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�

E��HYDOXHUHQ�DDQERG� • HYDOXDWLH�YDQ�DOWHUQDWLH�

YHQ��SURGXFW��SURFHV�HQ�

SDUWQHU��

• WHFKQLVFKH�HYDOXDWLH�HQ�

FRPSDWLELOLWHLW�PHW�GH�

ZHQVHQ�

• DDQSDVVHQ�YDQ�NHQQLV�

• JRHGH�UHODWLH�PHW�GH�

SDUWQHU�RQWZLNNHOHQ�

�ELMY��YHUVFKLOOHQ�LQ�FXO�

WXXU��

,,��2QGHUKDQGHOLQ�

JHQ�

• YDVWVWHOOHQ�YRRUZDDUGHQ�

HQ�HLVHQ�

• SULMV�HQ�EHWDOLQJ�RYHUHHQ�

NRPHQ��UR\DOW\��IHH��

OXPS�VXP���

• KHW�RSVWHOOHQ�YDQ�GH�

RYHUHHQNRPVW�HQ�RQGHU�

KDQGHOLQJ�RYHU�JHKHLP�

KRXGLQJ��RFWURRLHQ�HQ�OL�

FHQWLHV���

• RQGHUKDQGHOLQJVYDDU�

GLJKHGHQ�

• GRRUORRSWLMG�

• SULMV�DOV�EDUULqUH�

• EHVFKHUPLQJ�YDQ�GH�

DDQZH]LJH�NHQQLV��

,,,��2YHUGUDFKW� � �

D��LQJHEUXLNQDPH� • SODQQLQJ�YDQ�GH�LPSOH�

PHQWDWLH�

• RQWZLNNHOHQ�YDQ�GH�MXLVWH�

YDDUGLJKHGHQ�

• WUDLQLQJ�YDQ�KHW�SHUVRQHHO�

• RQWYDQJHQ�HQ�LPSOHPHQ�

WHUHQ�YDQ�KHW�QLHXZH�SUR�

GXFW�SURFHV�

• EHJHOHLGLQJ�GRRU�GH�SDUW�

QHU�

• IOH[LELOLWHLW�YDQ�KHW�EH�

GULMI�

• ¶SDFNDJLQJ·�YDQ�GH�NHQ�

QLV�

• JHEUHN�DDQ�WUDLQLQJ��

• HUYDULQJ�YDQ�EHGULMI�HQ�

SDUWQHU�PHW�NHQQLVRYHU�

GUDFKW�

• SDUWQHUVKLS�

E��PRQLWRULQJ�HQ�

HYDOXDWLH�

• SHUPDQHQW�PRQLWRUHQ�YDQ�

GH�HIIHFWLYLWHLW�YDQ�GH�LP�

SOHPHQWDWLH�HQ�GH�HIIHF�

WHQ�RS�ZLQVW��RP]HW��

PDUNWDDQGHHO�HQ]��

• XLWERXZHQ�YDQ�GH�VWUDWH�

JLVFKH�DOOLDQWLH�PHW�GH�

SDUWQHU�

• MXLVWH�PDQDJHPHQW�

LQIRUPDWLH�

• QHWZHUNHQ�

%URQ�� ,0��������RS�EDVLV�YDQ�)DXONQHU�HW�DO����������*RGNLQ���������HQ�'HEDFNHUH�HQ�9DQ�GHU�/HOLH��

������
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9RRU�HHQ�HIIHFWLHYH�WUDQVIHU�YDQ�NHQQLV�LV�KHW�YDQ�EHODQJ�GDW�DOOH�VWDSSHQ�YDQ�KHW�

RYHUGUDFKWVSURFHV�JRHG�]LMQ�GRRUGDFKW�HQ�JRHG�DDQVOXLWHQ�ELM�GH�FDSDFLWHLW�YDQ�KHW�

RQWYDQJHQGH�EHGULMI�HQ�YDQ�GH�SDUWQHU��$OV�GDW�QLHW�KHW�JHYDO�LV�RQWVWDDQ�HU�NQHOSXQ�

WHQ��,Q�WDEHO���]LMQ�GH�EHODQJULMNVWH�IDVHQ��DFWLYLWHLWHQ�HQ�NQHOSXQWHQ��)DXONQHU�HW�DO��

������*RGNLQ��������'HEDFNHUH�HQ�9DQ�GHU�/HOLH��������JHwQYHQWDULVHHUG��

(PSLULVFKH�LQYXOOLQJ�YDQ�HHQ�GHHO�YDQ�KHW�NHQQLVRYHUGUDFKWVPRGHO�

=RDOV�DO�LQ�GH�LQOHLGLQJ�LV�DDQJHJHYHQ��]DO�LQ�KHW�HPSLULVFKH�RQGHU]RHN�JHFRQFHQWUHHUG�

ZRUGHQ�RS�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'LW�EHWHNHQW�GDW�HU�

PDDU�RS�HHQ�EHSHUNW�JHGHHOWH�YDQ�KHW�NHQQLVRYHUGUDFKWVPRGHO�]DO�ZRUGHQ�LQJHJDDQ��

=R�ZRUGW�HUYDQ�XLWJHJDDQ�GDW�EHGULMYHQ�DO�KHEEHQ�YDVWJHVWHOG�ZHONH�NHQQLVEHKRHIWH�]H�

KHEEHQ���

%LM�GH�EHRRUGHOLQJ�YDQ�GH�WRHJDQNHOLMNKHLG�ZRUGW�PHW�QDPH�JHNHNHQ�QDDU�GHOHQ�YDQ�

GH�EHVOXLWYRUPLQJVIDVH�HQ�GH�RQGHUKDQGHOLQJVIDVH��0HHU�LQ�KHW�ELM]RQGHU�ZRUGW�JHNH�

NHQ�QDDU�GH�DFWLYLWHLWHQ�DDQJDDQGH�KHW�]RHNHQ�YDQ�SRWHQWLsOH�SDUWQHUV�HQ�KHW�LGHQWLIL�

FHUHQ�YDQ�PRJHOLMNKHGHQ��(U�ZRUGW�GDDUELM�LQJHJDDQ�RS�GH�YROJHQGH�PRJHOLMNH�NQHO�

SXQWHQ�LQ�GH�EHVOXLWYRUPLQJVIDVH��KHW�]RHNHQ�YDQ�NHQQLV��RYHU]LFKWHOLMNKHLG��HQ�GH�

WRHJDQJ�WRW�JRHGH�FRQWDFWHQ�HQ�KHW�RSERXZHQ�YDQ�UHODWLHV��EHUHLNEDDUKHLG�HQ�NODQW�

JHULFKWKHLG���'H�PRJHOLMNH�EHOHPPHULQJHQ�LQ�GH�RQGHUKDQGHOLQJVIDVH�NRPHQ�QDDU�YR�

UHQ�LQ�GH�DFWLYLWHLW�KHW�YDVWVWHOOHQ�YDQ�YRRUZDDUGHQ�HQ�HLVHQ��'H�NQHOSXQWHQ�GLH�KLHUELM�

DDQ�ERG�NRPHQ�]LMQ�GH�SULMV�DOV�EHOHPPHULQJ��EHWDDOEDDUKHLG��HQ�GH�EHVFKHUPLQJ�YDQ�

NHQQLV��RSHQEDDU�EHVFKLNEDDUKHLG�DDQZH]LJH�NHQQLV���

(U�ZRUGW�LQ�KHW�HPSLULVFKH�RQGHU]RHN�]HHU�EHSHUNW�LQJHJDDQ�RS�GH�RYHUGUDFKW�YDQ�GH�

NHQQLV�HQ�GH�PRQLWRULQJV��HQ�HYDOXDWLHIDVH��,Q�GH�YROJHQGH�KRRIGVWXNNHQ�ZRUGHQ�GH�

UHVXOWDWHQ�YDQ�KHW�HPSLULVFKH�RQGHU]RHN�EHVSURNHQ��

�
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�� 2S]HW�HPSLULVFK�RQGHU]RHN�

���� ,QOHLGLQJ�

,Q�GLW�KRRIGVWXN�ZRUGW�GH�RS]HW�YDQ�KHW�HPSLULVFKH�RQGHU]RHN�EHVSURNHQ��=RDOV�DO�LQ�

KHW�YRULJH�KRRIGVWXN�LV�DDQJHJHYHQ�JDDW�KHW�HPSLULVFKH�RQGHU]RHN�PHW�QDPH�LQ�RS�

DVSHFWHQ�GLH�WH�PDNHQ�KHEEHQ�PHW�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHO�

OLQJHQ��2P�HHQ�JRHG�EHHOG�WH�NULMJHQ�KRH�EHGULMYHQ�WHJHQ�GH]H�WRHJDQNHOLMNKHLG�DDQ�

NLMNHQ�LV�LQ�KHW�RQGHU]RHN�JHEUXLNJHPDDNW�YDQ�HHQ�JHVWUDWLILFHHUGH�VWHHNSURHI��,Q�SD�

UDJUDDI�����ZRUGW�LQJHJDDQ�RS�GH]H�VWHHNSURHI��GH�UHVSRQV�GLH�EHKDDOG�LV�HQ�GH�UHVXO�

WDWHQ�YDQ�GH]H�VWHHNSURHI��,Q�SDUDJUDDI�����ZRUGW�LQJHJDDQ�RS�GH�RS]HW�YDQ�GH�HQ�

TXrWH���

���� 5HVSRQVYHUDQWZRRUGLQJ�

5HGHOLMN�JRHGH�UHVSRQV������

,Q�GH�PDDQGHQ�MXQL�HQ�MXOL������]LMQ�����LQGXVWULsOH�EHGULMYHQ�WHOHIRQLVFK�EHQDGHUG�

PHW�KHW�YHU]RHN�RP�PHH�WH�ZHUNHQ�DDQ�KHW�RQGHU]RHN��(U�LV�JHYUDDJG�QDDU�GH�SHU�

VRRQ�GLH�ELQQHQ�KHW�EHGULMI�YHUDQWZRRUGHOLMN�LV�YRRU�GH�YHUQLHXZLQJVDFWLYLWHLWHQ��,QGLHQ�

HU�QLHW�LHPDQG�VSHFLILHN�KLHUYRRU�YHUDQWZRRUGHOLMN�LV��GDQ�LV�JHYUDDJG�QDDU�GH�GLUHF�

WHXU��%HGULMYHQ�]LMQ�PD[LPDDO���NHHU�EHQDGHUG��+HW�GRHO�YDQ�KHW�RQGHU]RHN�LV�QLHW�RP�

HHQ�UHSUHVHQWDWLHI�DQWZRRUG�WH�NULMJHQ�RS�GH�YUDDJ�KRH�DOOH�EHGULMYHQ�GH�WRHJDQNHOLMN�

KHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�HUYDUHQ��PDDU�RP�KHW�RRUGHHO�WH�NULMJHQ�KRH�

GH�GHHOQHPHQGH�EHGULMYHQ�GH�WRHJDQNHOLMNKHLG�HUYDUHQ��'LW�VOXLW�DDQ�ELM�GH�RPYDQJ�

YDQ�GH�VWHHNSURHI�HQ�GH�ZLM]H�ZDDURS�GH]H�LV�JHWURNNHQ��'H�DGUHVVHQ�YDQ�GH�EHGULMYHQ�

GLH�]LMQ�EHQDGHUG�]LMQ�DINRPVWLJ�YDQ�HHUGHU�RQGHU]RHN�XLWJHYRHUG�GRRU�(,0�RQGHU�LQQR�

YDWLHYH�LQGXVWULsOH�EHGULMYHQ��������ZHUNQHPHUV��HQ�GH�(,0�GDWDEDVH�'0&'��! �

����ZHUNQHPHUV���9DQ�GH]H�EHGULMYHQ�PDJ�YHUZDFKW�ZRUGHQ�GDW�]H�]LFK�EH]LJKRXGHQ�

PHW�YHUQLHXZLQJ�HQ�GDDUYRRU�FRQWDFWHQ�RQGHUKRXGHQ�PHW�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��

%LQQHQ�GH�SHULRGH�YDQ�GH�GDWDYHU]DPHOLQJ�KHEEHQ�����EHGULMYHQ�PHHJHZHUNW�HQ�GH�

YROOHGLJH�YUDJHQOLMVW�EHDQWZRRUG��]LH�WDEHO�����'LW�LV�UXLP������KHWJHHQ�HHQ�UHGHOLMN�

JRHGH�VFRUH�LV�YRRU�GLW�W\SH�RQGHU]RHN��9DQ�GH�EHQDGHUGH�EHGULMYHQ�YLHOHQ�HU����

������EXLWHQ�GH�GRHOJURHS��0HW����EHGULMYHQ�LV�HHQ�DIVSUDDN�JHPDDNW��������PDDU�

DDQJH]LHQ�GH]H�DIVSUDNHQ�EXLWHQ�GH�GDWDYHU]DPHOLQJVSHULRGH�YLHOHQ�]LMQ�GH]H�EHGULMYHQ�

QLHW�PHHJHQRPHQ�LQ�KHW�XLWHLQGHOLMNH�RQGHU]RHN�����EHGULMYHQ������ZHLJHUGHQ�PHH�WH�

ZHUNHQ�DDQ�KHW�RQGHU]RHN��'H�RYHULJH�QRQ�UHVSRQV�LV�WH�ZLMWHQ�DDQ�IDFWRUHQ�DOV�KHW�LQ�

JHVSUHN�]LMQ�RI�KHW�JHHQ�JHKRRU�NXQQHQ�NULMJHQ�HQ]RYRRUW���
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WDEHO��� UHVSRQVYHUDQWZRRUGLQJ�

� DDQWDO� ��

FRPSOHWH�YUDJHQOLMVWHQ� ���� ���

DIVSUDDN�EXLWHQ�GDWDYHU]DPHOSHULRGH� ��� ���

ZHLJHULQJ�GHHOQDPH� ��� ��

YHUNHHUGH�GRHOJURHS� ��� ���

RYHULJH� ���� ���

WRWDDO�DDQWDO�EHQDGHUGH�EHGULMYHQ� ���� ����

%URQ��(,0��������

(YHQUHGLJH�YHUGHOLQJ�QDDU�VHFWRU�HQ�JURRWWH�

%LM�KHW�VHOHFWHUHQ�YDQ�GH�EHGULMYHQ�GLH�EHQDGHUG�]LMQ�LV�UHNHQLQJ�JHKRXGHQ�PHW�GH�

VHFWRU�HQ�GH�JURRWWH�YDQ�GH�EHGULMYHQ��(U�LV�JHSRRJG�HHQ�HYHQUHGLJH�YHUGHOLQJ�WH�NULM�

JHQ�RYHU�GH�YHUVFKLOOHQGH�JURHSHQ��,Q�WDEHO���]LMQ�GH�DDQWDOOHQ�SHU�FHO�ZHHUJHJHYHQ��,Q�

GH�YHUGHUH�DQDO\VH�]XOOHQ�GH�JURHSHQ���������HQ�! ����ZHUNQHPHUV�ZRUGHQ�VD�

PHQJHQRPHQ�WRW�GH�FDWHJRULH�JURWH�EHGULMYHQ��'H�DDQWDOOHQ�SHU�FHO�]LMQ�RYHU�KHW�DO�

JHPHHQ�JURRW�JHQRHJ�RP�YHUVFKLOOHQ�WXVVHQ�JURHSHQ�WH�NXQQHQ�EHUHNHQHQ��

WDEHO��� DDQWDO�UHVSRQGHQWHQ�SHU�VHFWRU�HQ�EHGULMIVJURRWWH
�

VHFWRU��ELN�FRGH�� ������ �������� ! ���� WRWDDO�

YRHGLQJV��HQ�JHQRWPLGGHOHQ������ ��� �� �� ���

FKHPLVFKH�SURGXFWHQ������ ��� �� �� ���

UXEEHU��HQ�NXQVWVWRISURGXFWHQ������ �� �� �� ���

JODV��DDUGHZHUN��FHPHQW���NDON��HQ�JLSVSURGXFWHQ������ �� �� �� ���

SURGXFWHQ�YDQ�PHWDDO������ �� �� �� ���

PDFKLQHV�HQ�DSSDUDWHQ������ ��� �� �� ���

RYHULJH�HOHNWULVFKH�PDFKLQHV��DXGLR���YLGHR��HQ�WHOHFRPPXQL�

FDWLHDSSDUDWHQ���������

��� �� �� ���

PHGLVFKH�DSSDUDWHQ�HQ�LQVWUXPHQWHQ������ ��� �� �� ���

WRWDDO� ��� ��� ��� ����


�'H�EHGULMIVJURRWWH�LV�JHEDVHHUG�RS�VHFXQGDLUH�EURQQHQ��'H]H�JHJHYHQV�NXQQHQ�GDDUGRRU�DIZLMNHQ�YDQ�GH�JH�

QRHPGH�DDQWDOOHQ�LQ�GH�YUDJHQOLMVW��YHURXGHUGH�LQIRUPDWLH��YHUNHHUGH�LQVFKDWWLQJ�HWF����

%URQ��(,0��������

���� 2S]HW�HQTXrWH�HQ�PHHWVFKDOHQ�

,Q�GH]H�SDUDJUDDI�ZRUGW�NRUW�LQJHJDDQ�RS�GH�RS]HW�YDQ�GH�WHOHIRQLVFKH�HQTXrWH��'H�

HQTXrWH�LV�JURIZHJ�RS�WH�GHOHQ�LQ�GULH�GHOHQ��HHQ�DOJHPHHQ�GHHO��HHQ�DOJHPHHQ�RRU�

GHHO�RYHU�DOOH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�ZDDU�KHW�EHGULMI�HUYDULQJ�PHH�KHHIW�HQ�HHQ�

GHHO�ZDDU�GLHSHU�ZRUGW�LQJHJDDQ�RS�HHQ�VSHFLILHN�SURMHFW���

.HQPHUNHQ�YDQ�GH�GHHOQHPHQGH�EHGULMYHQ�

+HW�DOJHPHQH�GHHO�JHHIW�HHQ�JRHG�EHHOG�YDQ�GH�FRQWH[W�ZDDULQ�GH�HUYDULQJ�YDQ�GH�

EHGULMYHQ�LV�RSJHGDDQ��+HW�JHHIW�RRN�LQ]LFKW�LQ�GH�NHQPHUNHQ�YDQ�GH�GHHOQHPHQGH�



(,0�2QGHU]RHN�YRRU�%HGULMI�	�%HOHLG� � ���

EHGULMYHQ��'H�UHVXOWDWHQ�YDQ�GLW�DOJHPHQH�GHHO�ZRUGHQ�LQ�KRRIGVWXN���EHVSURNHQ��'H�

YUDJHQ�]LMQ�YHHODO�JHVWHOG�LQ�GH�MD�QHH�YRUP��

$OJHPHHQ�RRUGHHO�RYHU�GH�WRHJDQNHOLMNKHLG�

,Q�KHW�DOJHPHQH�GHHO�ZRUGW�JHYUDDJG�QDDU�GH�DOJHPHQH�HUYDULQJ�WHQ�DDQ]LHQ�YDQ�GH�

WRHJDQNHOLMNKHLG�YDQ�GH�EHGULMYHQ�PHW�YHUVFKLOOHQGH�NHQQLVLQVWHOOLQJHQ��'H�WRHJDQNH�

OLMNKHLG�LV�RSJHGHHOG�LQ�YLMI�GLPHQVLHV��QDPHOLMN�NODQWJHULFKWKHLG��EHUHLNEDDUKHLG��RYHU�

]LFKWHOLMNKHLG��EHWDDOEDDUKHLG�HQ�KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�GH�DDQZH]LJH�NHQQLV��

%LM�NODQWYULHQGHOLMNKHLG�ZRUGW�JHNHNHQ�QDDU�GH�PDWH�ZDDULQ�GH�NODQW�FHQWUDDO�VWDDW�ELM�

GH�SXEOLHNH�NHQQLVLQVWHOOLQJ��'LW�NRPW�RQGHU�DQGHUH�QDDU�YRUHQ�LQ�HHQ�RSHQ�KRXGLQJ�

YDQ�GH�PHGHZHUNHUV�ULFKWLQJ�NODQW��KHW�PHHGHQNHQ�PHW�GH�NODQW�HQ�KHW�RS�GH�KRRJWH�

KRXGHQ�YDQ�GH�NODQW�WLMGHQV�KHW�RQGHU]RHNVSURFHV��'H�EHUHLNEDDUKHLG�YDQ�HHQ�NHQQLV�

LQVWHOOLQJ�KHHIW�RQGHU�DQGHUH�WH�PDNHQ�PHW�GH�VQHOKHLG�ZDDUPHH�HHQ�EHGULMI�GH�MXLVWH�

SHUVRRQ�WH�SDNNHQ�NULMJW�HQ�GH�VQHOKHLG�YDQ�UHDJHUHQ�RS�ELMYRRUEHHOG�YUDJHQ��'H�RYHU�

]LFKWHOLMNKHLG�JDDW�LQ�RS�KHW�DVSHFW�RI�HHQ�EHGULMI�ZHHW�ZDDU�KHW�YRRU�ZHONH�NHQQLV�

PRHW�]LMQ�HQ�ZHONH�UROOHQ�GH�YHUVFKLOOHQGH�SDUWLMHQ�VSHOHQ��%LM�EHWDDOEDDUKHLG�JDDW�KHW�

RP�GH�YUDDJ�RI�GH�SULMV�HHQ�EHOHPPHULQJ�LV��JHZHHVW��RP�GH�NHQQLV�WH�YHUZHUYHQ��%LM�

KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�GH�DDQZH]LJH�NHQQLV�JDDW�KHW�WRW�VORW�RP�GH�YUDDJ�RI�

KHW�JHEUXLN�YDQ�GH�JHZHQVWH�NHQQLV�EHOHPPHUG�ZRUGW�GRRU�RFWURRLHQ�RI�JHKHLPKRX�

GLQJ��'H�UHVSRQGHQWHQ�NXQQHQ�DQWZRRUGHQ�RS�HHQ�YLMI�SXQWVVFKDDO�PHW�GH�DQWZRRUG�

FDWHJRULHsQ�VOHFKW��PDWLJ��YROGRHQGH��JRHG��HQ�]HHU�JRHG��(HQ�KRJH�VFRUH��GLFKW�ELM����

EHWHNHQW�GXV�GDW�HHQ�LQVWHOOLQJ�JRHG�VFRRUW�RS�GH]H�YUDDJ��(UYDULQJ�XLW�DQGHU�RQGHU�

]RHN�OHHUW�GDW�UHVSRQGHQWHQ�LHWV�ERYHQ�YROGRHQGH�]LWWHQ�DOV�]H�WHYUHGHQ�]LMQ��1DDVW�

GH]H�YUDJHQ�LV�RRN�JHYUDDJG�QDDU�ZDDUJHQRPHQ�YHUDQGHULQJHQ�WHQ�DDQ]LHQ�YDQ�GH�

WRHJDQNHOLMNKHLG�HQ�RI�HU�RS�NRUWH�WHUPLMQ�LHWV�]RX�PRHWHQ�YHUDQGHUHQ��'H�UHVSRQGHQ�

WHQ�KHEEHQ�GH�PRJHOLMNKHLG�JHNUHJHQ�RP�KXQ�DQWZRRUG�WRH�WH�OLFKWHQ��'H�UHVXOWDWHQ�

YDQ�GLW�GHHO�]XOOHQ�EHVSURNHQ�ZRUGHQ�LQ�KRRIGVWXN����,QGLHQ�UHOHYDQW�]DO�HU�HHQ�RQGHU�

VFKHLG�JHPDDNW�ZRUGHQ�QDDU�VHFWRU�HQ�EHGULMIVJURRWWH���

7RHJDQNHOLMNKHLG�WHQ�DDQ]LHQ�YDQ�HHQ�VSHFLILHN�SURMHFW�

,Q�GLW�GHHO�YDQ�GH�YUDJHQOLMVW�ZRUGHQ�GH�YLMI�GLPHQVLHV�YHUGHU�XLWJHVSOLWVW��2P�KHW�FRQ�

FUHHW�WH�PDNHQ�YRRU�GH�UHVSRQGHQW��LV�JHNR]HQ�YRRU�GH�ODDWVWH�YHUQLHXZLQJVDFWLYLWHLW�

ZDDURYHU�FRQWDFW�LV�JHZHHVW�PHW�HHQ�SXEOLHNH�NHQQLVLQVWHOOLQJ��'H]H�DDQSDN�]RUJW�HU�

YRRU�GDW�GH�ELDV�LQ�GH�DQWZRRUGHQ�GRRU�ELMYRRUEHHOG�UDWLRQDOLVDWLH�DFKWHUDI�RI�YHUWHNH�

QLQJ�GRRUGDW�GH�HUYDULQJ�UHHGV�ODQJ�JHOHGHQ�LV��]R�EHSHUNW�PRJHOLMN�ZRUGW�JHKRXGHQ��

2RN�]RUJW�GH]H�DDQSDN�YRRU�HHQ�UHGHOLMNH�VSUHLGLQJ�RYHU�GH�GULH�FDWHJRULHsQ�SXEOLHNH�

NHQQLVLQVWHOOLQJHQ��'H�UHVSRQGHQWHQ�NXQQHQ�DQWZRRUGHQ�GRRU�PLGGHO�YDQ�HHQ�YLMI�

SXQWVVFKDDO�PHW�GH�DQWZRRUGFDWHJRULHsQ�VOHFKW��PDWLJ��YROGRHQGH��JRHG��HQ�]HHU�

JRHG��(HQ�KRJH�VFRUH��GLFKW�ELM����EHWHNHQW�GXV�GDW�HHQ�LQVWHOOLQJ�JRHG�VFRRUW�RS�GH]H�

YUDDJ��'H�UHVXOWDWHQ�YDQ�GLW�GHHO�]XOOHQ�EHVSURNHQ�ZRUGHQ�LQ�KRRIGVWXN����'H�HUYDULQ�

JHQ�YDQ�GH�EHGULMYHQ�]XOOHQ�YRRU�GH�GULH�FDWHJRULHsQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�RQGHU�

OLQJ�YHUJHOHNHQ�ZRUGHQ��,QGLHQ�UHOHYDQW�HQ�PRJHOLMN�]DO�HU�HHQ�RQGHUVFKHLG�JHPDDNW�

ZRUGHQ�QDDU�VHFWRU�HQ�EHGULMIVJURRWWH��
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�� $OJHPHQH�NHQPHUNHQ�GHHOQHPHQGH�EHGULMYHQ�

,Q�GLW�KRRIGVWXN�ZRUGHQ�GH�DOJHPHQH�NHQPHUNHQ�EHVSURNHQ�YDQ�GH�EHGULMYHQ�GLH�KHE�

EHQ�GHHOJHQRPHQ�DDQ�KHW�RQGHU]RHN��(U�ZRUGW�RQGHU�DQGHUH�LQJHJDDQ�RS�KHW�DDQWDO�

HQ�GH�DDUG�YDQ�GH�FRQWDFWHQ��KHW�RSOHLGLQJVQLYHDX�YDQ�GH�ZHUNQHPHUV��KHW�DDQWDO�

ZHUNQHPHUV�GDW�]LFK�EH]LJKRXGW�PHW�YHUQLHXZLQJVDFWLYLWHLWHQ�HQ�KHW�VRRUW�YHUQLHX�

ZLQJVDFWLYLWHLWHQ��

5HVSRQGHQWHQ�RQGHUKRXGHQ�YHHO�FRQWDFW�PHW�YHUVFKLOOHQGH�LQVWHOOLQJHQ�

9HHO�RQGHUYUDDJGH�EHGULMYHQ�RQGHUKRXGHQ�FRQWDFWHQ�PHW�PHHUGHUH�FDWHJRULHsQ�SX�

EOLHNH�NHQQLVLQVWHOOLQJHQ��XQLYHUVLWHLWHQ��+%2·V�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ���5XLP�

����KHHIW�VOHFKWV�FRQWDFW�PHW�ppQ�FDWHJRULH�NHQQLVLQVWHOOLQJHQ��ELMQD�����PHW���FD�

WHJRULHsQ�HQ�����PHW�DOOH�GULH�GH�FDWHJRULHsQ��,Q�WDEHO���LV�DDQJHJHYHQ�KRH�YDDN�GH�

YHUVFKLOOHQGH�FDWHJRULHsQ�]LMQ�JHQRHPG�GRRU�GH�EHGULMYHQ��'H�XQLYHUVLWHLWHQ�HQ�WHFK�

QRORJLVFKH�LQVWLWXWHQ�]LMQ�IDYRULHW��JHYROJG�GRRU�GH�+%2·V�DOV�ODDWVWH�GH�EXLWHQODQGVH�

LQVWHOOLQJHQ��

WDEHO��� JHQRHPGH�FRQWDFWHQ�

� DDQWDO� ��

XQLYHUVLWHLWHQ� ���� ���

+%2·V� ��� ���

WHFKQRORJLVFKH�LQVWLWXWHQ� ���� ���

EXLWHQODQGVH�NHQQLVLQVWHOOLQJHQ� ��� ���

%URQ��(,0��������

$OOH�EHGULMYHQ�KHEEHQ�FRQFUHWH�FRQWDFWHQ�

2P�LQ]LFKW�WH�NULMJHQ�LQ�KHW�VRRUW�YDQ�GH�FRQWDFWHQ�PHW�GH�SXEOLHNH�NHQQLVLQVWHOOLQJ�LV�

JHYUDDJG�QDDU�GH�DDUG�YDQ�GH�FRQWDFWHQ��,Q�WDEHO���LV�GH�DDUG�YDQ�GH�YHUVFKLOOHQGH�

FRQWDFWHQ�ZHHUJHJHYHQ��1DDVW�GH�PHHU�DOJHPHQH�FRQWDFWHQ�]RDOV�LQIRUPHOH�FRQWDF�

WHQ��KHW�]RHNHQ�QDDU�DOJHPHQH�LQIRUPDWLH�HQ�KHW�YROJHQ�YDQ�HHQ�FXUVXV�RI�HHQ�WUDL�

QLQJ��KHEEHQ�DOOH�EHGULMYHQ�FRQFUHWH�FRQWDFWHQ�RS�KHW�WHUUHLQ�YDQ�RQGHU]RHN�RI�NHQ�

QLVRYHUGUDFKW��$OOHHQ�KHW�EHVSUHNHQ�RI�KHW�DDQJDDQ�YDQ�HHQ�OLFHQWLHRYHUHHQNRPVW�LV�

PLQGHU�JHEUXLNHOLMN���

%LMQD�����YDQ�GH�RQGHUYUDDJGH�EHGULMYHQ�KHHIW�LQ�KHW�YHUOHGHQ�DO�YDNHU�FRQWDFW�JHKDG�

PHW�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'LW�EHWHNHQW�GDW�GH�RQGHUYUDDJGH�EHGULMYHQ�FRQFUHWH�

HUYDULQJ�KHEEHQ�PHW�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�HQ�]LFK�GXV�HHQ�RRUGHHO�NXQQHQ�

YRUPHQ�RYHU�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�HQ�GH�RQWZLNNHOLQJ�

GDDULQ���
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WDEHO��� DDUG�YDQ�GH�FRQWDFWHQ�

� DDQWDO� ��

VDPHQZHUNLQJ�RQGHU]RHNV��RQWZLNNHOLQJVYUDJHQ� ���� ���

YHUVWUHNNHQ�RSGUDFKW�RQGHU]RHNV��RQWZLNNHOLQJVYUDJHQ� ��� ���

DDQWUHNNHQ�RQGHU]RHNVVWDJLDLUV� ��� ���

FRQFUHHW�RULsQWHUHQ�XLWYRHUHQ�SURMHFW� ��� ���

EHVSUHNHQ�DDQJDDQ�OLFHQWLHRYHUHHQNRPVW� ��� ���

LQIRUPHOH�FRQWDFWHQ� ��� ���

]RHNHQ�DOJHPHQH�LQIRUPDWLH� ��� ���

YROJHQ�FXUVXV�RI�WUDLQLQJ� ��� ���

RYHULJH� �� ��

%URQ��(,0��������

*HOLMNPDWLJH�YHUGHOLQJ�]HOIVWDQGLJH�RQGHUQHPLQJHQ�YHUVXV�GRFKWHURQGHUQH�

PLQJHQ�

9DQ�GH�RQGHUYUDDJGH�EHGULMYHQ�LV�ELMQD�����HHQ�]HOIVWDQGLJH�RQGHUQHPLQJ��'H�RYHULJH�

EHGULMYHQ�]LMQ�HHQ�GRFKWHURQGHUQHPLQJ��9DQ�GH]H����GRFKWHURQGHUQHPLQJHQ�KHHIW�

����HHQ�1HGHUODQGVH�PRHGHU��GH�RYHULJH�����KHHIW�HHQ�EXLWHQODQGVH�PRHGHU��

%LM�NOHLQH�EHGULMYHQ�PHHU�PHQVHQ�PHW�HHQ�KRJHUH�RSOHLGLQJ�HQ�PHHU�PHQVHQ�

EHWURNNHQ�ELM�YHUQLHXZLQJVDFWLYLWHLWHQ�

,Q�WDEHO���LV�KHW�JHPLGGHOGH�DDQWDO�ZHUNQHPHUV�RSJHQRPHQ�PHW�HHQ�+%2�RSOHLGLQJ�

RI�KRJHU��9RRUDO�NOHLQH�EHGULMYHQ�KHEEHQ�JHPLGGHOG�JHQRPHQ�YHHO�KRJHU�RSJHOHLGHQ�LQ�

GLHQVW��'H�VSUHLGLQJ�YDQ�KHW�SHUFHQWDJH�LV�HFKWHU�HUJ�JURRW��YDQ����WRW��������%LM�GH�

RYHULJH�EHGULMYHQ�KHHIW�URQG�GH����HQ�����YDQ�GH�ZHUNQHPHUV�HHQ�+%2�RSOHLGLQJ�RI�

KRJHU��'H�VSUHLGLQJ�LV�RRN�EHGXLGHQG�PLQGHU���

+HW�SHUFHQWDJH�YDQ�GH�ZHUNQHPHUV�GLH�EHWURNNHQ�]LMQ�ELM�YHUQLHXZLQJVDFWLYLWHLWHQ�ODDW�

HHQ�YHUJHOLMNEDDU�EHHOG�]LHQ��%LM�NOHLQH�EHGULMYHQ�LV�UHODWLHI�HHQ�JURRW�GHHO�YDQ�KHW�SHU�

VRQHHO�ELM�YHUQLHXZLQJVDFWLYLWHLWHQ�EHWURNNHQ��(FKWHU�RRN�KLHU�LV�GH�VSUHLGLQJ�IRUV��%LM�

GH�JURWHUH�EHGULMYHQ�LV�WXVVHQ�GH���HQ�����YDQ�GH�ZHUNQHPHUV�EHWURNNHQ�ELM�SURGXFW��

GDQ�ZHO�SURFHVYHUQLHXZLQJ��

=RDOV�WH�YHUZDFKWHQ��KHEEHQ�GH�NOHLQH�EHGULMYHQ�UHODWLHI�PLQGHU�YDDN�HHQ�DSDUWH�5	'�

DIGHOLQJ��9DQ�GH�EHGULMYHQ�PHW����ZHUNQHPHUV�RI�PHHU�KHHIW�PHHU�GDQ�����HHQ�

DSDUWH�5	'�DIGHOLQJ��%LM�GH]H�EHGULMYHQ�]LMQ�GH�YHUQLHXZLQJVDFWLYLWHLWHQ�PHHU�JHIRUPD�

OLVHHUG�GDQ�ELM�GH�NOHLQH�EHGULMYHQ��

(HQ�PRJHOLMNH�YHUNODULQJ�YRRU�GH]H�EHYLQGLQJHQ�LV�JHOHJHQ�LQ�KHW�IHLW�GDW�GLW�RQGHU]RHN�

JHFRQFHQWUHHUG�LV�RS�LQQRYDWLHYH�EHGULMYHQ��9RRU�GH�LQQRYDWLHYH�DFWLYLWHLWHQ�LV�YDDN�

KRJHU�RSJHOHLG�SHUVRQHHO�QRGLJ��.OHLQH�EHGULMYHQ�]XOOHQ�GDDUGRRU�UHODWLHI�HHQ�KRJHU�

JHPLGGHOG�RSOHLGLQJVQLYHDX�KHEEHQ��'DDUQDDVW�]XOOHQ�LQ�HHQ�NOHLQH�RUJDQLVDWLH�VQHO�

UHODWLHI�YHHO�PHQVHQ�]LFK�EH]LJKRXGHQ�PHW�YHUQLHXZLQJVDFWLYLWHLWHQ��+HW�RSULFKWHQ�YDQ�

HHQ�DSDUWH�5	'�DIGHOLQJ�LV�YRRU�GH�NOHLQH�EHGULMYHQ�QLHW�RSSRUWXXQ��
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WDEHO��� RSOHLGLQJVQLYHDX�HQ�DFWLHI�LQ�YHUQLHXZLQJVDFWLYLWHLWHQ�SHU�EHGULMIVJURRWWH�

� JHPLGGHOG���ZHUN�

QHPHUV�RSOHLGLQJ�! �

+%2�

JHPLGGHOG���ZHUNQHPHUV�

DFWLHI�ELM�SURGXFW���

SURFHVYHUQLHXZLQJ�

��YDQ�GH�EHGULMYHQ�PHW�

DSDUWH�5	'��

DIGHOLQJ�

�����ZHUNQHPHUV� ��� ��� ���

���≥�ZHUNQHPHUV������ ��� ��� ���

����≥�ZHUNQHPHUV������� ��� �� ���

ZHUNQHPHUV�≥����� ��� �� ���

WRWDDO� ��� ��� ���

%URQ��(,0��������

%HGULMYHQ�]LMQ�RS�HHQ�EUHHG�VFDOD�YDQ�WHUUHLQHQ�DFWLHI�PHW�YHUQLHXZLQJ�

9DQ�GH�RQGHU]RFKWH�EHGULMYHQ�KRXGHQ�QDJHQRHJ�DOOH�EHGULMYHQ�]LFK�EH]LJ�PHW�GH�RQW�

ZLNNHOLQJ�YDQ�QLHXZH�SURGXFWHQ�HQ�DDQSDVVLQJ�YDQ�EHVWDDQGH�SURGXFWHQ��]LH�WDEHO�����

'DDUQDDVW�]LMQ�]H�ELMQD�RRN�DOOHPDDO�DFWLHI�PHW�KHW�YHUEHWHUHQ�YDQ�KHW�SURGXFWLH�

�EHGULMIVSURFHV��

WDEHO��� YHUQLHXZLQJVDFWLYLWHLWHQ�

� DDQWDO� ��

YHUEHWHUHQ�EHVWDDQGH�SURGXFWHQ� ���� ���

RQWZLNNHOHQ�QLHXZH�SURGXFWHQ� ���� ���

YHUEHWHUHQ�SURGXFWLH��EHGULMIVSURFHV� ���� ���

%URQ��(,0��������
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�� $OJHPHHQ�RRUGHHO�RYHU�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�

,Q�GLW�KRRIGVWXN�ZRUGW�KHW�DOJHPHQH�RRUGHHO�YDQ�GH�UHVSRQGHQWHQ�EHVSURNHQ�WHQ�DDQ�

]LHQ�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�ZDDU�]H�HUYDULQJ�PHH�KHEEHQ��(U�LV�JHYUDDJG�

QDDU���GLPHQVLHV�GLH�LQ]LFKW�JHYHQ�LQ�GH�WRHJDQNHOLMNKHLG��NODQWJHULFKWKHLG��EHUHLN�

EDDUKHLG��RYHU]LFKWHOLMNKHLG��EHWDDOEDDUKHLG�HQ�KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�GH�

DDQZH]LJH�NHQQLV���'H]H�YLMI�EHJULSSHQ�ZRUGHQ�YRRU�GH�XQLYHUVLWHLWHQ��+%2·V�HQ�WHFK�

QRORJLVFKH�LQVWLWXWHQ�DI]RQGHUOLMN�EHVSURNHQ�LQ�UHVSHFWLHYHOLMN�SDUDJUDDI����������HQ�

�����'H�UHVSRQGHQWHQ�KHEEHQ�RRN�DDQJHJHYHQ�RI�]H�YLQGHQ�GDW�GH�WRHJDQNHOLMNKHLG�

YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJ�LV�YHUDQGHUG�HQ�ZDW�HU�RS�NRUWH�WHUPLMQ�YHUDQGHUG�]RX�

PRHWHQ�ZRUGHQ��,Q�SDUDJUDDI�����ZRUGHQ�GH�GULH�JURHSHQ�NHQQLVLQVWHOOLQJHQ�RQGHUOLQJ�

YHUJHOHNHQ��7RW�VORW�LV�JHYUDDJG�QDDU�GH�ZDDUJHQRPHQ�YHUDQGHULQJHQ�WHQ�DDQ]LHQ�YDQ�

DOOH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�GRRU�PLGGHO�YDQ�HHQ�YLMIWDO�VWHOOLQJHQ��'LW�ZRUGW�LQ�SD�

UDJUDDI�����EHVSURNHQ��

���� 7RHJDQNHOLMNKHLG�XQLYHUVLWHLWHQ�

8QLYHUVLWHLWHQ�QLHW�RYHU]LFKWHOLMN�

'H�UHVSRQGHQWHQ�]LMQ�VOHFKW�WH�VSUHNHQ�RYHU�GH�RYHU]LFKWHOLMNKHLG�YDQ�GH�XQLYHUVLWHLWHQ�

�]LH�WDEHO���YRRU�GH�JHPLGGHOGH�VFRUHV���%OLMNEDDU�ZHWHQ�GH�UHVSRQGHQWHQ�QLHW�JRHG�

YRRU�ZHONH�NHQQLV�]H�ELM�ZHONH�XQLYHUVLWHLW�RI�RQGHU]RHNVJURHS�PRHWHQ�]LMQ��2RN�GH�

XQLYHUVLWHLWHQ�]LMQ�QLHW�LQ�VWDDW�GLW�JRHG�GXLGHOLMN�WH�PDNHQ��'H�UHVSRQGHQWHQ�]LMQ�PHHU�

WH�VSUHNHQ�RYHU�GH�EHWDDOEDDUKHLG�HQ�KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�GH�DDQZH]LJH�

NHQQLV��'H�SULMV�YRUPW�GXV�JHHQ�EHOHPPHULQJ�RP�GH�NHQQLV�WH�JHEUXLNHQ��+HW�JHEUXLN�

ZRUGW�RRN�QLHW�EHOHPPHUG�GRRU�EHVFKHUPLQJ�YDQ�RFWURRLHQ�HQ�JHKHLPKRXGLQJ��

WDEHO��� WRHJDQNHOLMNKHLG�XQLYHUVLWHLWHQ�

�

NODQW�

JHULFKWKHLG�

EHUHLN�

EDDUKHLG�

RYHU]LFKWH�

OLMNKHLG�

EHWDDO�

EDDUKHLG�

EHVFKLNEDDU�

KHLG�DDQZH]L�

JH�NHQQLV�

VFRUH�XQLYHUVLWHLW� ���� ���� ���� ���� ����

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��

%URQ��(,0��������

'H�WRHJDQNHOLMNKHLG�LQ�DOJHPHQH�]LQ�LV�YHUEHWHUG�

9DQ�GH�UHVSRQGHQWHQ�YLQGW�UXLP�����GDW�GH�WRHJDQNHOLMNKHLG�YDQ�GH�XQLYHUVLWHLWHQ�LV�

YHUEHWHUG��]LH�ILJXXU�����6OHFKWV����YLQGW�GDW�GH�WRHJDQNHOLMNKHLG�LV�YHUVOHFKWHUG�HQ�

����YLQGW�GDW�GH�WRHJDQNHOLMNKHLG�JHOLMN�LV�JHEOHYHQ��'H�RYHULJH�����KHHIW�JHHQ�PH�

QLQJ��

�

�� 9RRU�HHQ�NRUWH�XLWOHJ�YDQ�GH]H�EHJULSSHQ��]LH�SDUDJUDDI������
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ILJXXU��� RQWZLNNHOLQJ�WRHJDQNHOLMNKHLG�XQLYHUVLWHLWHQ�

%URQ��(,0��������

(HQ�EHODQJULMNH�YHUEHWHULQJ�GLH�GH�UHVSRQGHQWHQ�QRHPHQ�LV�GDW�GH�XQLYHUVLWHLWHQ�]HOI�

DFWLHYHU�]LMQ�JHZRUGHQ��'H�XQLYHUVLWHLWHQ�JHYHQ�GXLGHOLMNHU�DDQ�ZDW�]H�WH�ELHGHQ�KHE�

EHQ��ZHONH�NHQQLV�EHVFKLNEDDU�LV��HQ�RQWSORRLHQ�VRPV�JHULFKWH�RQGHU]RHNVLQLWLDWLHYHQ�

GLH�EHWHU�DDQVOXLWHQ�ELM�GH�SUDNWLVFKH�RQGHU]RHNVYUDJHQ�YDQ�KHW�EHGULMIVOHYHQ��'H�XQL�

YHUVLWHLWHQ�GHQNHQ�PHHU�PHH�PHW�KHW�EHGULMIVOHYHQ�HQ�KRXGHQ�]LFK�PHHU�EH]LJ�PHW�

RSHUDWLRQHOH�YUDJHQ��=H�]LMQ�PHHU�EHGULMIVJHULFKW�JDDQ�GHQNHQ��9HUVFKLOOHQGH�UHVSRQ�

GHQWHQ�KHEEHQ�DDQJHJHYHQ�GDW�]H�RRN�HHQ�DWWLWXGHYHUDQGHULQJ�KHEEHQ�ZDDUJHQR�

PHQ��6DPHQZHUNHQ�PHW�HHQ�EHGULMI�ZRUGW�ELQQHQ�GH�XQLYHUVLWHLW�QLHW�PHHU�¶YLHV·�JH�

YRQGHQ��'H�PHGHZHUNHUV�]LMQ�VQHOOHU�EHUHLG�LHWV�YRRU�HHQ�EHGULMI�WH�GRHQ��.RUW�VDPHQ�

JHYDW�YLQGHQ�GH�UHVSRQGHQWHQ�GDW�GH�XQLYHUVLWHLWHQ�NODQW��HQ�PDUNWJHULFKWHU�]LMQ�JH�

ZRUGHQ��2RN�GH�WRHJDQNHOLMNKHLG�YDQ�GH�XQLYHUVLWHLWHQ�LV�WRHJHQRPHQ��RQGHU�DQGHUH�

GRRU�GH�WUDQVIHUSXQWHQ�HQ�KHW�WRHQHPHQGH�JHEUXLN�YDQ�LQWHUQHW��

(QNHOH�UHVSRQGHQWHQ�JHYHQ�DDQ�GDW�HU�ZHO�YRRUXLWJDQJ�LV�ZDDU�WH�QHPHQ��PDDU�GDW�GH�

YRRUXLWJDQJ�ODQJ]DDP�JDDW��'H�FRQWDFWHQ�]LMQ�VWHUN�SHUVRRQVJHERQGHQ�HQ�KDQJHQ�GXV�

VWHUN�DI�YDQ�GH�FRQWDFWSHUVRRQ��$OV�YHUVOHFKWHULQJ�LV�DDQJHJHYHQ�GDW�GH�YULM�EHVFKLN�

EDUH�LQIRUPDWLH�LV�DIJHQRPHQ��'H�LQIRUPDWLH�GLH�EHVFKLNEDDU�LV�LQ�HHQ�SURMHFWPDWLJ�

FRQWDFW�LV�MXLVW�WRHJHQRPHQ��DOV�MH�PHW�JHOG�RYHU�GH�EUXJ�NRPW�LV�LQIRUPDWLH�JRHG�EH�

VFKLNEDDU���7RW�VORW�LV�DOV�YHUVOHFKWHULQJ�DDQJHJHYHQ�GDW�KHW�SDSLHUZHUN�YRRU�KHW�DDQ�

JDDQ�YDQ�HHQ�NHQQLVRYHUGUDFKWVSURMHFW�LV�WRHJHQRPHQ���
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0DDU�HU�]LMQ�QRJ�JHQRHJ�DVSHFWHQ�GLH�YHUEHWHUG�NXQQHQ�ZRUGHQ�

9HHO�UHVSRQGHQWHQ�YLQGHQ�GH�XQLYHUVLWHLWHQ�QRJ�VWHHGV�HHQ�¶EULM·�GLH�PRHLOLMN�WH�GRRU�

JURQGHQ�LV��+HW�LV�YRRU�KHQ�RQGXLGHOLMN�ZLH�QX�ZDDU�JRHG�LQ�LV��$OV�RSORVVLQJ�ZRUGW�

DDQJHGUDJHQ�GDW�HU�HHQ�VRRUW�XQLYHUVLWDLUH�PDNHODDU�PRHW�NRPHQ��HYHQWXHHO�SHU�ID�

FXOWHLW��GLH�SURDFWLHI�PRHW�ZHUNHQ�ULFKWLQJ�EHGULMIVOHYHQ�HQ�PHHU�LQ�KHW�ELM]RQGHU�ULFK�

WLQJ�0.%��2RN�]RXGHQ�GH�PHGHZHUNHUV�ELMYRRUEHHOG�RS�EHXU]HQ�QDDU�EXLWHQ�NXQQHQ�

WUHGHQ�PHW�KXQ�VSHFLDOLVPH��,&7�]RX�JHEUXLNW�NXQQHQ�ZRUGHQ�RP�GH�WRHJDQNHOLMNKHLG�

WH�YHUJURWHQ�GRRU�ELMYRRUEHHOG�HHQ�VRRUW�XLWWUHNVHO�YDQ�DDQZH]LJH�NHQQLV�HQ�ORSHQGH�

RQGHU]RHNVSURMHFWHQ�RS�ELMYRRUEHHOG�LQWHUQHW�WH�SUHVHQWHUHQ��9ROJHQV�HHQ�UHVSRQGHQW�

PRHWHQ�GH�XQLYHUVLWHLWHQ�HU�ZHO�YRRU�ZDNHQ�GDW�]H�QLHW�WH�YHHO�RQGHUOLQJ�FRQFXUUHUHQ��

'H�XQLYHUVLWHLWHQ�]RXGHQ�VQHOOHU�HQ�GRHOPDWLJHU�PRHWHQ�OHUHQ�ZHUNHQ�]RGDW�GH�NRVWHQ�

RPODDJ�NXQQHQ�HQ�GHDGOLQHV�QLHW�PHHU�RYHUVFKUHGHQ�ZRUGHQ��

���� 7RHJDQNHOLMNKHLG�+%2·V�

+%2·V�]LMQ�EHWDDOEDDU�HQ�GH�NHQQLV�LV�JRHG�EHVFKLNEDDU�

'H�+%2·V�VFRUHQ�LQ�YHUJHOLMNLQJ�PHW�GH�DQGHUH�NHQQLVLQVWHOOLQJHQ�YULM�JRHG��]LH�WDEHO�

����9RRUDO�GH�SULMV�LV�JHHQ�EHOHPPHULQJ�RP�JHEUXLN�WH�PDNHQ�YDQ�GH�DDQZH]LJH�NHQ�

QLV��+HW�JHEUXLN�YDQ�GH]H�NHQQLV�ZRUGW�QLHW�EHOHPPHUG�GRRU�RFWURRLHQ�RI�JHKHLPKRX�

GLQJ��'LW�KHHIW�PRJHOLMN�WH�PDNHQ�PHW�KHW�VRRUW�NHQQLV�GDW�DDQZH]LJ�LV�ELM�+%2·V��+HW�

LV�PHHU�WRHSDVVLQJVJHULFKW�HQ�PLQGHU�QLHXZ��ZHWHQVFKDSSHOLMN�JH]LHQ��GDQ�ELM�XQLYHU�

VLWHLWHQ��'H�UHVSRQGHQWHQ�]LMQ�LHWV�PLQGHU�WH�VSUHNHQ�RYHU�GH�RYHU]LFKWHOLMNKHLG�YDQ�GH�

+%2·V���

WDEHO��� WRHJDQNHOLMNKHLG�+%2
V�

�

NODQW�JHULFKWKHLG� EHUHLN�EDDUKHLG�

RYHU]LFKWH�

OLMNKHLG� EHWDDO�EDDUKHLG�

EHVFKLNEDDU��

KHLG�DDQZH]LJH�

NHQQLV�

VFRUH�+%2·V� ���� ���� ���� ���� ����

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��

%URQ��(,0��������

7RHJDQNHOLMNKHLG�LHWV�YHUEHWHUG�

9DQ�GH�EHGULMYHQ�GLH�FRQWDFWHQ�KHEEHQ�PHW�+%2·V�YLQGW�ELMQD�����GDW�GH�WRHJDQNH�

OLMNKHLG�JHOLMN�LV�JHEOHYHQ��HQ�����YLQGW�GH�WRHJDQNHOLMNKHLG�YHUEHWHUG��]LH�ILJXXU�����

7RW�VORW�YLQGW����GDW�GH�WRHJDQNHOLMNKHLG�LV�YHUVOHFKWHUG��GH�RYHULJH�����KHHIW�JHHQ�

PHQLQJ�RI�ZHHW�KHW�QLHW��

'H�EHGULMYHQ�]LMQ�WH�VSUHNHQ�RYHU�GH�SUDNWLVFKH�JHULFKWKHLG�YDQ�GH�+%2·V��'DDUQDDVW�

ELHGHQ�]H�GH�GLHQVWHQ�RS�HHQ�RYHU]LFKWHOLMNH�HQ�DFWLHYH�PDQLHU�DDQ��9DDN�SUREHUHQ�]H�

RRN�KHW�RQGHUZLMV�DI�WH�VWHPPHQ�RS�YUDJHQ�LQ�GH�SUDNWLMN��'RRUGDW�+%2·V�YDDN�GXLGH�

OLMNHU�JHVSHFLDOLVHHUG�]LMQ��LV�KHW�GXLGHOLMN�ELM�ZHONH�LQVWHOOLQJ�HHQ�EHGULMI�PRHW�]LMQ��'H�

WRHJDQNHOLMNKHLG�LV�RRN�YHUEHWHUG�GRRU�HHQ�WRHQDPH�LQ�KHW�JHEUXLN�YDQ�LQWHUQHW��
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ILJXXU��� RQWZLNNHOLQJ�WRHJDQNHOLMNKHLG�+%2·V�

%URQ��(,0��������

)XVLHV�KHEEHQ�YRRU�RQGXLGHOLMNKHLG�JH]RUJG�

(HQ�DDQWDO�UHVSRQGHQWHQ�KHHIW�DDQJHJHYHQ�GDW�GH�YHOH�IXVLHV�KHW�VSHHOYHOG�RQRYHU�

]LFKWHOLMNHU�KHEEHQ�JHPDDNW��'H�YHUDQGHULQJHQ�GLH�KLHUPHH�JHSDDUG�]LMQ�JHJDDQ��]RDOV�

QLHXZH�RSOHLGLQJHQ��]RXGHQ�EHWHU�QDDU�EXLWHQ�NXQQHQ�ZRUGHQ�JHEUDFKW��(HQ�UHVSRQ�

GHQW�JHHIW�DDQ�GDW�GRRU�GH�EHSHUNWH�ILQDQFLsOH�PLGGHOHQ�YDQ�GH�+%2·V�GH�FRPPXQL�

FDWLHPRJHOLMNKHGHQ�YHHODO�EHSHUNW�]LMQ��2QGDQNV�GDW�GH�EHGULMYHQ�YLQGHQ�GDW�GH�+%2·V�

RYHU�KHW�DOJHPHHQ�SUDNWLVFK�JHRULsQWHHUG�]LMQ��JHYHQ�DQGHUHQ�DDQ�GDW�]H�KHW�DDQERG�

WRFK�QRJ�EHWHU�]RXGHQ�NXQQHQ�DIVWHPPHQ�RS�GH�YUDJHQ�YDQ�EHGULMYHQ��

'H�RYHU]LFKWHOLMNKHLG�NDQ�YHUEHWHUG�ZRUGHQ�

1HW�DOV�ELM�GH�XQLYHUVLWHLWHQ��JHYHQ�GH�PHHVWH�UHVSRQGHQWHQ�DDQ�GDW�GH�RYHU]LFKWHOLMN�

KHLG�YHUEHWHUG�PRHW�ZRUGHQ��+%2·V�PRHWHQ�EHWHU�GXLGHOLMN�PDNHQ�ZHONH�GLHQVWHQ�]H�

WH�ELHGHQ�KHEEHQ�HQ�RS�ZHON�YDNJHELHG�PHQ�]LFK�FRQFHQWUHHUW��7HYHQV�PRHWHQ�GH�

+%2·V�ZDW�GRHQ�DDQ�GH�EHUHLNEDDUKHLG�YDQ�GH�PHGHZHUNHUV��2RN�]RX�KHW�RQGHUQH�

PHUVFKDS�JHVWLPXOHHUG�NXQQHQ�ZRUGHQ��'H�GRFHQWHQ�ZLOOHQ�YDDN�ZHO��PDDU�GH�LQVWHO�

OLQJHQ�]LMQ�HU�RQYROGRHQGH�YRRU�XLWJHUXVW��0LVVFKLHQ�GDW�GH�+%2·V�LHWV�PLQGHU�JHULFKW�

NXQQHQ�]LMQ�RS�RQGHUZLMV�HQ�LHWV�PHHU�RS�KHW�EHGULMIVOHYHQ��(HQ�UHVSRQGHQW�JHHIW�HFK�

WHU�RRN�DDQ�GDW�RQGHUZLMV�GH�SULPDLUH�WDDN�LV�YDQ�+%2·V�HQ�GDW�]H�PLQGHU�JHULFKW�]LMQ�

RS�RQGHU]RHN��'LW�RQGHU]RHN�SDVW�PHHU�ELM�GH�XQLYHUVLWHLWHQ��+%2·V�]RXGHQ�YROJHQV�

UHVSRQGHQWHQ�ZDW�IOH[LEHOHU�PRHWHQ�]LMQ�WHQ�DDQ]LHQ�YDQ�GH�SURFHGXUHV�URQG�VWDJDLUV��
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���� 7RHJDQNHOLMNKHLG�WHFKQRORJLVFKH�LQVWLWXWHQ�

7HFKQRORJLVFKH�LQVWLWXWHQ�NODQWJHULFKW�HQ�JRHG�EHUHLNEDDU��PDDU�GXXU�

'H�UHVSRQGHQWHQ�JHYHQ�HHQ�UXLPH�YROGRHQGH�YRRU�GH�NODQWJHULFKWKHLG�HQ�EHUHLNEDDU�

KHLG�YDQ�WHFKQRORJLVFKH�LQVWLWXWHQ��]LH�WDEHO������2RN�RS�KHW�WHUUHLQ�YDQ�KHW�YULMHOLMN�

EHVFKLNEDDU�]LMQ�YDQ�GH�DDQZH]LJH�NHQQLV�VFRUHQ�GH�WHFKQRORJLVFKH�LQVWHOOLQJHQ�HHQ�

YROGRHQGH��'XLGHOLMN�PLQGHU�WHYUHGHQ�]LMQ�GH�EHGULMYHQ�RYHU�GH�RYHU]LFKWHOLMNKHLG�HQ�GH�

EHWDDOEDDUKHLG�YDQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ��'H�ODJH�VFRUH�RS�GH�GLPHQVLH�EH�

WDDOEDDUKHLG�LV�RSYDOOHQG��]HNHU�RRN�WHQ�RS]LFKWH�YDQ�GH�VFRUH�YDQ�GH�XQLYHUVLWHLWHQ�HQ�

+%2·V��

WDEHO���� WRHJDQNHOLMNKHLG�WHFKQRORJLVFKH�LQVWLWXWHQ�

�

NODQW�

JHULFKWKHLG�

EHUHLN�

EDDUKHLG�

RYHU]LFKWH�

OLMNKHLG�

EHWDDO�

EDDUKHLG�

EHVFKLNEDDU�

KHLG�DDQZH]L�

JH�NHQQLV�

VFRUH�WHFKQR��LQVWLWXWHQ� ���� ���� ���� ���� ����

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��

%URQ��(,0��������

7HFKQRORJLVFKH�LQVWLWXWHQ�]LMQ�NODQWJHULFKWHU�JHZRUGHQ�

9DQ�GH�UHVSRQGHQWHQ�GLH�HUYDULQJ�KHEEHQ�PHW�WHFKQRORJLVFKH�LQVWLWXWHQ�KHHIW�UXLP�

����DDQJHJHYHQ�GDW�GH�WRHJDQNHOLMNKHLG�LV�YHUEHWHUG������YLQGW�GDW�GLH�JHOLMN�LV�JH�

EOHYHQ��]LH�ILJXXU��������YLQGW�GDW�GH�WRHJDQNHOLMNKHLG�LV�YHUVOHFKWHUG�HQ�ELMQD�����

KHHIW�JHHQ�PHQLQJ��
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ILJXXU��� RQWZLNNHOLQJ�WRHJDQNHOLMNKHLG�WHFKQRORJLVFKH�LQVWLWXWHQ�

%URQ��(,0��������

'H�UHVSRQGHQWHQ�JHYHQ�DDQ�GDW�]H�PHUNHQ�GDW�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�NODQWJH�

ULFKWHU�]LMQ�JHZRUGHQ��'LW�XLW�]LFK�RQGHU�DQGHUH�LQ�HHQ�SURDFWLHYHUH�KRXGLQJ�HQ�DFTXLVL�

WLH��=H�UHDJHUHQ�VQHOOHU�RS�YUDJHQ�HQ�GH�GUHPSHO�RP�FRQWDFW�WH�]RHNHQ�LV�YHUODDJG��'H�

VWUXFWXXU�LV�YROJHQV�UHVSRQGHQWHQ�YHUEHWHUG�HQ�GH�LQVWLWXWHQ�]LMQ�EHWHU�LQJHULFKW�RS�

YUDJHQ�YDQ�EXLWHQDI��+HW�SHUVRQHHO�LV�RRN�PHHU�EHUHLG�HQ�JHGZRQJHQ�RP�YRRU�GH�

PDUNW�WH�ZHUNHQ��'H�LQVWLWXWHQ�]LMQ�DFWLHYHU�JHZRUGHQ�PHW�KHW�QDDU�EXLWHQ�EUHQJHQ�HQ�

KHW�SUHVHQWHUHQ�YDQ�GH�UHVXOWDWHQ�YDQ�RQGHU]RHN��'H�EHGULMYHQ�JHYHQ�RRN�DDQ�GDW�GH�

UHODWLH�LV�YHUDQGHUG��'H�UHODWLH�LV�JHOLMNZDDUGLJHU�JHZRUGHQ��GH�LQVWLWXWHQ�VWDDQ�PHHU�

RSHQ��RRN�RP�WH�OHUHQ�YDQ�GH�EHGULMYHQ��HQ�GH�LQVWLWXWHQ�KHFKWHQ�PHHU�EHODQJ�DDQ�KHW�

RSERXZHQ�YDQ�UHODWLHV�ZDDULQ�GH�OLMQHQ�QDDU�PHQVHQ�NRUWHU�]LMQ�HQ�PLQGHU�IRUPHHO��'H�

FRQWDFWHQ�ZRUGHQ�YHUJHPDNNHOLMNW�GRRU�,&7�]RDOV�LQWHUQHW�HQ�H�PDLO���

3ULMV�HQ�WRHJDQNHOLMNKHLG�NHQQLV�ZRUGW�DOV�SUREOHHP�HUYDUHQ�

9HUVFKLOOHQGH�UHVSRQGHQWHQ�JHYHQ�DDQ�GDW�GRRU�GH�WRHJHQRPHQ�DIVFKHUPLQJ�YDQ�GH�

NHQQLV�GH�WRHJDQNHOLMNKHLG�LV�DIJHQRPHQ��'LW�JDDW�VDPHQ�PHW�KHW�WRHJHQRPHQ�EHODQJ�

YDQ�SDWHQWHQ�HQ�OLFHQWLHV�YRRU�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�HQ�GH�DIJHGZRQJHQ�JH�

KHLPKRXGLQJ�GRRU�GH�RSGUDFKWJHYHUV��'H�FRPPHUFLsOHUH�RSVWHOOLQJ�LV�QLHW�EHYRUGHUOLMN�

YRRU�GH�YHUVWUHNNLQJ�YDQ�NHQQLV�HQ�LQIRUPDWLH��'DDUQDDVW�]RX�GH�DFFHSWDWLH�YDQ�RS�

GUDFKWHQ�EHwQYORHG�ZRUGHQ�GRRU�GH�LQWHUHVVHV�YDQ�GH�RQGHU]RHNHUV��3URMHFWHQ�GLH�]H�

QLHW�LQWHUHVVDQW�YLQGHQ�ZRUGHQ�QLHW�XLWJHYRHUG��'DDUQDDVW�LV�DDQJHJHYHQ�GDW�GH�SULMV�

WH�KRRJ�LV��(U�]RXGHQ�PRHLOLMN�DIVSUDNHQ�WH�PDNHQ�]LMQ�RYHU�GH�HLQGXLWNRPVW�HQ�GH�

NRVWHQ��'H�H[WUD�NRVWHQ�ZRUGHQ�YROJHQV�GH]H�UHVSRQGHQW�YDDN�YHUKDDOG�RS�GH�RS�
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GUDFKWJHYHU��9HUGHU�YLQGW�HHQ�EHGULMI�GDW�HU�ELM�KHW�YULMH�RQGHU]RHN�YDQ�GH�LQVWLWXWHQ��RS�

EDVLV�YDQ�HHQ�DOJHPHQH�VXEVLGLH��WH�ZHLQLJ�ZRUGW�JHOXLVWHUG�QDDU�GH�LQGXVWULH���

'H�NRVWHQ�YDQ�RQGHU]RHN�]LMQ�KHW�EHODQJULMNVWH�YHUEHWHUSXQW�

=HHU�UHJHOPDWLJ�ZRUGW�GH�SULMV�GRRU�GH�UHVSRQGHQWHQ�JHQRHPG�DOV�HHQ�SXQW�GDW�RS�

NRUWH�WHUPLMQ�YHUEHWHUG�PRHW�ZRUGHQ��'H�SULMV�LV�YRRU�YHHO�EHGULMYHQ��]HNHU�NOHLQHUH�EH�

GULMYHQ��WH�KRRJ��'DDUQDDVW�VSHHOW�RRN�KLHU�GDW�GH�RYHU]LFKWHOLMNKHLG�YHUEHWHUG�NDQ�

ZRUGHQ��'H�EHGULMYHQ�RQGHUYLQGHQ�QRJ�WH�YHHO�SUREOHPHQ�ELM�KHW�WH�SDNNHQ�NULMJHQ�YDQ�

GH�MXLVWH�SHUVRRQ��'H�ZHJZLMVIXQFWLH�ZHUNW�QRJ�RQYROGRHQGH��2RN�]RX�HU�HHQ�EHWHU�

RYHU]LFKW�PRHWHQ�NRPHQ�YRRU�ZHONH�NHQQLV�HHQ�EHGULMI�ELM�ZHON�LQVWLWXXW�RI�ZHONH�DIGH�

OLQJ�WHUHFKW�NDQ��'LW�]RX�YHUEHWHUG�NXQQHQ�ZRUGHQ�GRRU�GH�UHVXOWDWHQ�YDQ�RQGHU]RHN�

EHWHU�WH�SUHVHQWHUHQ��ELMYRRUEHHOG�GRRU�PLGGHO�YDQ�ZRUNVKRSV��LQWHUQHW�RI�YDNEODGHQ��

%HGULMYHQ�JHYHQ�DDQ�GDW�VQHOKHLG�KHHO�EHODQJULMN�LV��6RPV�GXXUW�KHW�HHQ�WLMG�YRRUGDW�

RQGHU]RHN�XLWJHYRHUG�NDQ�ZRUGHQ��'DDUELM�PRHW�YDQ�WHYRUHQ�PHHU�GXLGHOLMNKHLG�ZRU�

GHQ�YHUVFKDIW�RYHU�ZDW�KHW�RQGHU]RHN�RSOHYHUW�HQ�GH�NRVWHQ�GLH�PHW�KHW�RQGHU]RHN�

JHPRHLG�]LMQ��6RPPLJH�UHVSRQGHQWHQ�JHYHQ�DDQ�GDW�GH�RQGHUOLQJH�FRPPXQLFDWLH�WXV�

VHQ�DIGHOLQJHQ�HQ�LQVWLWXWHQ�EHWHU�PRHW��]HNHU�DOV�HU�YHUVFKLOOHQGH�DIGHOLQJHQ�RS�GH�

]HOIGH�WHUUHLQHQ�ZHUNHQ��2RN�GH�RQGHUVWHXQHQGH�GLHQVWHQ�PRHWHQ�EHWHU�JDDQ�IXQFWLR�

QHUHQ��

���� 9HUJHOLMNLQJ�WXVVHQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�

+%2·V�VFRUHQ�JRHG�

,Q�WDEHO����]LMQ�JHJHYHQV�RSJHQRPHQ�RYHU�GH�WRHJDQNHOLMNKHLGVGLPHQVLHV�YDQ�EHGULM�

YHQ�GLH�PHW�WZHH�RI�PHHU�WHFKQRORJLVFKH�LQVWHOOLQJHQ�HUYDULQJ�KHEEHQ��'H�VFRUHV�]LMQ�

SDDUVZLMV�YHUJHOHNHQ��=R�EOLMNW�GDW�XQLYHUVLWHLWHQ�VLJQLILFDQW�ODJHU�VFRUHQ�GDQ�+%2·V�RS�

GH�GLPHQVLH�EHWDDOEDDUKHLG��'LW�EHWHNHQW�GDW�GH�+%2·V�GXV�EHWHU�LQ�VWDDW�]LMQ�GH�NHQ�

QLV�GLH�]H�KHEEHQ�EHWDDOEDDU�WH�KRXGHQ��0RJHOLMN�KHHIW�GLW�RRN�WH�PDNHQ�PHW�KHW�

VRRUW�NHQQLV�GDW�JH]RFKW�ZRUGW�ELM�+%2·V��9HHODO�]DO�GLW�JDDQ�RP�YULM�SUDNWLVFKH�NHQQLV�

HQ�SURMHFWHQ�GLH�GRRU�VWDJLDLUV�ZRUGHQ�XLWJHYRHUG��
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WDEHO���� VFRUH�HQ�YHUVFKLOOHQ�LQ�DOJHPHHQ�RRUGHHO�

� JHPLGGHOGH�VFRUH��VWDQGDDUG�GHYLDWLH�D VLJQLILFDQW�YHUVFKLO�WXVVHQE

� �

8QLYHUVLWHLW�

�Q ���������

�

+%2��

�Q ���

����

7HFKQ��LQVWL�

WXXW��

�Q ��������

�

8QL�+%2�

�Q ���

����

8QL�7HFKQ��

LQVWLWXXW�

�Q �������

+%2�7HFKQ��

LQVWLWXXW�

�Q �������

NODQWJHULFKWKHLG� ���������� ���������� ���������� � 
����� �

EHUHLNEDDUKHLG� ���������� ���������� ���������� � 
����� 

�����

RYHU]LFKWHOLMNKHLG� ���������� ���������� ���������� � 
����� �

EHWDDOEDDUKHLG� ���������� ���������� ���������� 
����� 
����� 
�����

EHVFKLNEDDUKHLG�

DDQZH]LJH�NHQQLV�

���������� ���������� ���������� � 
����� 
�����

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��

D� (U�LV�JHHQ�YHUVFKLO�LQ�JHPLGGHOGH�VFRUH�RSJHGHHOG�QDDU�EHGULMIVJURRWWH�RI�VHFWRU��

E� (U�LV�JHEUXLNJHPDDNW�YDQ�GH�SDLUHG�VDPSOH�W�WHVW��

� 
���6LJQLILFDQW�YHUVFKLO�RS�����QLYHDX��

� 

�6LJQLILFDQW�YHUVFKLO�RS�����QLYHDX��

� �����(HUVWJHQRHPGH�GRHW�KHW�EHWHU�GDQ�GH�DOV�WZHHGH�JHQRHPGH��

� �����(HUVWJHQRHPGH�GRHW�KHW�VOHFKWHU�GDQ�GH�DOV�WZHHGH�JHQRHPGH��

%URQ��(,0��������

+%2·V�GRHQ�KHW�JRHG�WHQ�DDQ]LHQ�YDQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�RS�GH�GLPHQVLHV�

EHWDDOEDDUKHLG�HQ�EHVFKLNEDDUKHLG��:DDU�GH�JHKHLPKRXGLQJ�HQ�EHVFKHUPLQJ�YDQ�

NHQQLV�GRRU�RFWURRLHQ�ELM�WHFKQRORJLVFKH�LQVWLWXWHQ�YDDN�DOV�SUREOHHP�ZRUGW�JH]LHQ��

VSHHOW�GLW�ELM�+%2·V�QDJHQRHJ�QLHW��'H�EHGULMYHQ�YLQGHQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�

WHQ�RS]LFKWH�YDQ�+%2·V�HQ�XQLYHUVLWHLWHQ�GXXU��'LW�NDQ�HU�PRJHOLMN�PHH�WH�PDNHQ�KHE�

EHQ�GDW�NHQQLV�YRRU�HHQ�WHFKQRORJLVFK�LQVWLWXXW�HHQ�YDQ�GH�EHODQJULMNVWH�EHGULMIVPLG�

GHOHQ�LV��WHUZLMO�GLW�YRRU�HHQ�+%2�PDDU�HHQ�ELMSURGXFW�LV��RQGHUZLMV�LV�YHHO�EHODQJULMNHU��

'DDURP�LV�GH�EHVFKHUPLQJ�YDQ�NHQQLV�YRRU�WHFKQRORJLVFKH�LQVWLWXWHQ�YHHO�EHODQJULMNHU��

'LW]HOIGH�JHOGW�QDWXXUOLMN�YRRU�GH�SULMV��7HFKQRORJLVFKH�LQVWLWXWHQ�PRHWHQ�OHYHQ�YDQ�GH�

YHUNRRS�YDQ�NHQQLV��

'H�YHUJHOLMNLQJ�WXVVHQ�XQLYHUVLWHLWHQ�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ�OHYHUW�HHQ�JHPHQJG�

EHHOG�RS��8QLYHUVLWHLWHQ�VFRUHQ�VLJQLILFDQW�VOHFKWHU�RS�GH�GLPHQVLHV�NODQWJHULFKWKHLG��

EHUHLNEDDUKHLG�HQ�RYHU]LFKWHOLMNKHLG��=H�]LMQ�GXV�PLQGHU�LQ�VWDDW�GDQ�GH�WHFKQRORJLVFKH�

LQVWLWXWHQ�RP�GXLGHOLMN�WH�PDNHQ�ZHONH�NHQQLV�]H�LQ�KXLV�KHEEHQ�HQ�ELM�ZLH�MH�PRHW�]LMQ�

YRRU�GH]H�NHQQLV��'DDUELM�]LMQ�]H�RRN�QRJ�HHQV�PLQGHU�NODQWJHULFKW��'H�XQLYHUVLWHLWHQ�

GRHQ�KHW�EHWHU�RS�GH�GLPHQVLHV�EHWDDOEDDUKHLG�HQ�YULMHOLMNH�EHVFKLNEDDUKHLG�DDQZH]L�

JH�NHQQLV��'H�SULMV�LV�YRRU�EHGULMYHQ�PLQGHU�HHQ�EHOHPPHULQJ�RP�]DNHQ�WH�GRHQ�PHW�

XQLYHUVLWHLWHQ�GDQ�PHW�WHFKQRORJLVFKH�LQVWLWXWHQ��2RN�GH�EHSHUNLQJHQ�LQ�KHW�JHEUXLN�

YDQ�GH�DDQZH]LJH�NHQQLV�GRRU�EHVFKHUPLQJ�YDQ�GLH�NHQQLV�OHYHUHQ�ELM�XQLYHUVLWHLWHQ�

PLQGHU�SUREOHPHQ�RS�GDQ�ELM�WHFKQRORJLVFKH�LQVWLWXWHQ��
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���� 9HUDQGHULQJHQ� WHQ� DDQ]LHQ� YDQ� FRQWDFWHQ� PHW� GH� SXEOLHNH�

NHQQLVLQVWHOOLQJHQ�HQ�NHQQLVRYHUGUDFKW�

'H�UHVSRQGHQWHQ�LV�HHQ�YLMIWDO�VWHOOLQJHQ�YRRUJHOHJG�WHQ�DDQ]LHQ�YDQ�GH�FRQWDFWHQ�PHW�

GH�NHQQLVLQVWHOOLQJHQ�HQ�GH�NHQQLVRYHUGUDFKW��=H�NRQGHQ�DDQJHYHQ�RI�]H�HHQ�YHUEHWH�

ULQJ�KHEEHQ�ZDDUJHQRPHQ��HHQ�YHUVOHFKWHULQJ�RI�GDW�KHW�JHOLMN�LV�JHEOHYHQ��,Q�ILJXXU���

]LMQ�GH�VFRUHV�RS�GH�VWHOOLQJHQ�ZHHUJHJHYHQ���

ILJXXU��� VFRUHV�RS�GH�VWHOOLQJHQ�

%URQ��(,0��������

.ODQWJHULFKWKHLG�PHGHZHUNHUV�VWHUN�YHUEHWHUG�

8LW�GH�ILJXXU�LV�GXLGHOLMN�DI�WH�OH]HQ�GDW�YHHO�UHVSRQGHQWHQ�YLQGHQ�GDW�YHUVFKLOOHQGH�DV�

SHFWHQ�YHUEHWHUG�]LMQ��9RRUDO�GH�NODQWJHULFKWKHLG�YDQ�GH�PHGHZHUNHUV�LV�YHUEHWHUG��

2RN�KHW�NXQQHQ�PDNHQ�YDQ�DIVSUDNHQ�LV�GXLGHOLMN�YHUEHWHUG��7HQ�DDQ]LHQ�YDQ�GH�DV�

SHFWHQ�RYHUGUDFKW�YDQ�NHQQLV��GH�DDQGDFKW�GLH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�KHEEHQ�

YRRU�GH�FRPPHUFLsOH�]DNHQ�YDQ�KHW�EHGULMI�HQ�GH�DDQGDFKW�GLH�GH�LQVWHOOLQJHQ�KHEEHQ�

YRRU�GH�NHQQLVEHVFKHUPLQJVEHKRHIWH�YDQ�EHGULMYHQ�YLQGW�KHW�PHUHQGHHO�YDQ�GH�UHV�

SRQGHQWHQ�GDW�GLW�JHOLMN�LV�JHEOHYHQ��6OHFKWV�HHQ�EHSHUNW�SHUFHQWDJH�YDQ�GH�UHVSRQ�

GHQWHQ�YLQGW�GDW�YHUVFKLOOHQGH�DVSHFWHQ�GXLGHOLMN�]LMQ�YHUVOHFKWHUG��

0% 20% 40% 60% 80% 100%

kunnen maken van afspraken

klantgerichtheid medewerkers

overdracht kennis

aandacht voor uw commerciële
zaken

aandacht voor uw
kennisbeschermingsbehoefte

verbeterd geli jk verslechterd
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�� (UYDULQJHQ�LQ�HHQ�VSHFLILHN�SURMHFW�

,Q�GLW�KRRIGVWXN�ZRUGHQ�GH�YLMI�GLPHQVLHV��]RDOV�GLH�LQ�KRRIGVWXN���]LMQ�EHVSURNHQ��YHU�

GHU�XLWJHVSOLWVW��2P�GH�EHWURXZEDDUKHLG�YDQ�GH�DQWZRRUGHQ�WH�YHUJURWHQ�LV�JHNR]HQ�

YRRU�GH�ODDWVWH�YHUQLHXZLQJVDFWLYLWHLW�ZDDUYRRU�FRQWDFW�LV�JH]RFKW�PHW�HHQ�SXEOLHNH�

NHQQLVLQVWHOOLQJ��,Q�SDUDJUDDI�����ZRUGW�LQJHJDDQ�RS�HHQ�DDQWDO�DOJHPHQH�NHQPHUNHQ�

YDQ�GLW�FRQWDFW��]RDOV�GH�DDUG�YDQ�KHW�FRQWDFW�HQ�GH�FRQWDFWSDUWQHU��,Q�SDUDJUDDI�����

ZRUGW�LQJHJDDQ�RS�GH�GLPHQVLH�NODQWJHULFKWKHLG��LQ�SDUDJUDDI�����RS�GH�EHUHLNEDDU�

KHLG��9HUYROJHQV�ZRUGW�LQ�GH�SDUDJUDIHQ����������HQ�����UHVSHFWLHYHOLMN�LQJHJDDQ�RS�

GH�RYHU]LFKWHOLMNKHLG��GH�EHWDDOEDDUKHLG�HQ�KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�GH�DDQZH�

]LJH�NHQQLV��,Q�SDUDJUDDI�����ZRUGW�LQJHJDDQ�RS�KHW�NXQQHQ�PDNHQ�YDQ�DIVSUDNHQ��,Q�

SDUDJUDDI�����ZRUGW�HHQ�DDQWDO�NHQPHUNHQ�EHVSURNHQ�WHQ�DDQ]LHQ�YDQ�GH�RYHUJHGUD�

JHQ�NHQQLV�HQ�LQ�SDUDJUDDI�����DDQJDDQGH�GH�DOJHPHQH�WHYUHGHQKHLG��

���� $OJHPHQH�NHQPHUNHQ�

712�EHODQJULMNH�SDUWLM�

9DQ�GH�����EHGULMYHQ�KHEEHQ�HU����KHW�ODDWVWH�SURMHFW�XLWJHYRHUG�PHW�HHQ�XQLYHUVL�

WHLW�����PHW�HHQ�+%2�HQ����PHW�HHQ�WHFKQRORJLVFK�LQVWLWXXW���%LM�GH�XQLYHUVLWHLWHQ�

ZRUGHQ�GH�WHFKQLVFKH�XQLYHUVLWHLWHQ�KHW�PHHVWH�JHQRHPG��78�'HOIW��78�(LQGKRYHQ�HQ�

78�7ZHQWH��2RN�8QLYHUVLWHLW�:DJHQLQJHQ�ZRUGW�UHJHOPDWLJ�JHQRHPG��%LM�GH�+%2·V�]LMQ�

HU�JHHQ�GXLGHOLMNH�XLWVFKLHWHUV��712�ZRUGW�YHUXLW�KHW�PHHVW�JHQRHPG�DOV�WHFKQRORJLVFK�

LQVWLWXXW�����PDDO���JHYROJG�GRRU�KHW�$JUDULVFK�7HFKQRORJLVFK�2QGHU]RHNVFHQWUXP��JH�

OLHHUG�DDQ�GH�8QLYHUVLWHLW�:DJHQLQJHQ���

$DQZH]LJH�NHQQLV�HQ�UHODWLHV�GRRUVODJJHYHQG�LQ�NHX]H�LQVWHOOLQJ�

%LM�GH�NHX]H�YDQ�GH�LQVWHOOLQJ�VSHHOW�GH�DDQZH]LJH�NHQQLV�HHQ�]HHU�EHODQJULMNH�URO��

9RRU�YHHO�EHGULMYHQ�LV�GH�LQVWHOOLQJ�HHQ�HHQYRXGLJH�NHX]H�RPGDW�]H�ZHLQLJ�DOWHUQDWLH�

YHQ�NHQQHQ�GLH�KHW]HOIGH�NXQQHQ�ELHGHQ��'DDUQDDVW�VSHOHQ�HHUGHUH�FRQWDFWHQ�HQ�KHW�

EHVWDDQ�YDQ�HHQ�UHODWLH�HHQ�EHODQJULMNH�URO�ELM�GH�NHX]H�YDQ�GH�LQVWHOOLQJ��9DDN�]LMQ�GH�

FRQWDFWHQ�RQWVWDDQ�RPGDW�PHQ�HU�]HOI�JHVWXGHHUG�RI�JHZHUNW�KHHIW��9DQXLW�+%2·V�

ZRUGHQ�EHGULMYHQ�YDDN�DFWLHI�EHQDGHUG�YRRU�GH�SODDWVLQJ�YDQ�VWDJLDLUV��6RPV�VSHHOW�GH�

I\VLHNH�DIVWDQG�RRN�HHQ�URO�ELM�GH�NHX]H�YDQ�HHQ�NHQQLVLQVWHOOLQJ��,Q�HHQ�EHSHUNW�DDQ�

WDO�JHYDOOHQ�LV�KHW�FRQWDFW�RQWVWDDQ�GRRU�KHW�DDQUDGHQ�YDQ�HHQ�FROOHJD�EHGULMI�RI�LQJH�

QLHXUVEXUHDX�HQ�VRPV�ZRUGHQ�GH�FRQWDFWHQ�JHOHJG�YLD�HHQ�EHXUV��

9HHO�FRQFUHWH�SURMHFWHQ�

'H�PHHVWH�YHUQLHXZLQJVDFWLYLWHLWHQ�EHWUHIIHQ�FRQFUHWH�SURMHFWHQ�LQ�GH�YRUP�YDQ�KHW�

VDPHQZHUNHQ�RS�KHW�JHELHG�YDQ�RQGHU]RHNV��RI�RQWZLNNHOLQJVYUDJHQ�RI�KHW�YHUVWUHN�

�

��� ,QGLHQ�HU�PHHUGHUH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�ELM�GH�ODDWVWH�YHUQLHXZLQJVDFWLYLWHLW�ZDUHQ�EHWURNNHQ��

GDQ�LV�JHYUDDJG�QDDU�GH�EHODQJULMNVWH�SDUWLM��
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NHQ�YDQ�HHQ�RSGUDFKW�YRRU�GH�EHDQWZRRUGLQJ�YDQ�GLW�VRRUW�YUDJHQ��2SYDOOHQG�LV�GDW�

JHHQ�YDQ�GH�FRQWDFWHQ�EHWUHNNLQJ�KDG�RS�KHW�EHVSUHNHQ�RI�DDQJDDQ�YDQ�HHQ�OLFHQWLH�

RYHUHHQNRPVW��=HNHU�JH]LHQ�KHW�WRHJHQRPHQ�EHODQJ�YDQ�RFWURRLHQ�YRRU�GH�SXEOLHNH�

NHQQLVLQVWHOOLQJHQ�KDG�YHUZDFKW�PRJHQ�ZRUGHQ�GDW�GH�FRQWDFWHQ�RRN�GLW�RQGHUZHUS�

]RXGHQ�EHWUHIIHQ��,Q�ILJXXU���]LMQ�GH�YHUVFKLOOHQGH�YHUQLHXZLQJVDFWLYLWHLWHQ�LQ�DEVROXWH�

DDQWDOOHQ�ZHHUJHJHYHQ��%HKDOYH�RYHU�GH�JHQRHPGH�YHUQLHXZLQJVDFWLYLWHLWHQ�JLQJHQ�GH�

FRQWDFWHQ�RRN�RYHU�DGYLHV��OLWHUDWXXURQGHU]RHN�RI�KHW�RQWZLNNHOHQ�YDQ�WHVWSURFHGXUHV���

ILJXXU��� DDUG�YDQ�GH�PHHVW�UHFHQWH�FRQWDFWHQ��LQ�DEVROXWH�DDQWDOHQ��

%URQ��(,0��������

���� .ODQWJHULFKWKHLG�

'H�NODQWWHYUHGHQKHLG�LV�JHPHWHQ�DDQ�GH�KDQG�YDQ�HHQ�]HVWDO�VWHOOLQJHQ��'H�VFRUHV�

]LMQ�YRRU�GH�GULH�FDWHJRULHsQ�RSJHQRPHQ�LQ�ILJXXU����2S�DOOH�DVSHFWHQ�VFRUHQ�GH�SX�

EOLHNH�NHQQLVLQVWHOOLQJHQ�HHQ�UXLPH�YROGRHQGH���2SYDOOHQG�LV�GDW�GH�XQLYHUVLWHLWHQ�RS�

DOOH�GLPHQVLHV�KRJHU�VFRUHQ��GLW�LQ�WHJHQVWHOOLQJ�WRW�KHW�DOJHPHQH�RRUGHHO�XLW�KHW�YRUL�

JH�KRRIGVWXN��

0HW�GH�YDNNHQQLV�]LW�KHW�ZHO�JRHG��RSORVVLQJVJHULFKWKHLG�EOLMIW�DFKWHU�

=RDOV�LQ�ILJXXU���LV�WH�]LHQ��]LW�KHW�PHW�GH�YDNNHQQLV�YDQ�GH�NHQQLVLQVWHOOLQJHQ�ZHO�

JRHG��'H�YDNNHQQLV�YDQ�GH�+%2�LQVWHOOLQJHQ�EOLMIW�LHWV�DFKWHU�HQ�LV�VLJQLILFDQW�ODJHU�GDQ�

GLH�YDQ�GH�XQLYHUVLWHLWHQ�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��'LW�NDQ�WH�PDNHQ�KHEEHQ�PHW�

�

��� (U�]LMQ�JHHQ�VLJQLILFDQWH�YHUVFKLOOHQ�WHQ�DDQ]LHQ�YDQ�EHGULMIVJURRWWH�HQ�VHFWRU��

0 20 40 60 80

samenwerking onderzoeks-/
ontwikkelingsvragen

verstrekken opdracht
onderzoeks-/

ontwikkelingsvragen

aantrekken onderzoekstagiairs

concreet or iënteren uitvoeren
project

anders
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GH�QDGUXN�YDQ�+%2·V�RS�RQGHUZLMV�HQ�PLQGHU�RS�KHW�RQWZLNNHOHQ�YDQ�NHQQLV��'H�NHQ�

QLV�RS�KHW�JHELHG�YDQ�GH�QLHXZVWH�YLQGLQJHQ�]DO�GDDUGRRU�LHWV�ODJHU�]LMQ��

2QGDQNV�GDW�KHW�PHW�GH�YDNNHQQLV�JRHG�]LW��EOLMIW�GH�RSORVVLQJVJHULFKWKHLG�DFKWHU��

9RRU�DOOH�LQVWHOOLQJHQ�JHOGW�GDW�]H�KLHU�HHQ�ODJHUH�VFRUH�NULMJHQ�GDQ�RS�YDNNHQQLV��%LM�

GH�+%2·V�LV�GLW�YHUVFKLO�KHW�NOHLQVW��'H�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�NXQQHQ�GXV�GH�

NODQWJHULFKWKHLG�YHUJURWHQ�GRRU�GH�DDQZH]LJH�YDNNHQQLV�PHHU�RSORVVLQJVJHULFKW�LQ�WH�

]HWWHQ��

ILJXXU��� NODQWJHULFKWKHLG��VFRUHV�RS�HHQ�]HVWDO�DVSHFWHQ�

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��


�6LJQLILFDQWH�YHUVFKLOOHQ�WXVVHQ�JURHSHQ��

%URQ��(,0��������

2QGHUOLQJH�FRPPXQLFDWLH�HQ�VQHOKHLG�YDQ�ZHUNHQ�NXQQHQ�YHUEHWHUG�ZRUGHQ�

2S�GH�GLPHQVLHV�GH�WDDO�VSUHNHQ�YDQ�XZ�EHGULMI��KHW�RS�GH�KRRJWH�KRXGHQ�HQ�GH�VQHO�

KHLG�VFRUHQ�GH�SXEOLHNH�LQVWHOOLQJHQ�HHQ�YROGRHQGH��+HW�LV�HFKWHU�GXLGHOLMN�GDW�RS�GH]H�

DVSHFWHQ�YHUEHWHULQJ�PRJHOLMN�LV��2RN�KLHU�LV�ZDDU�WH�QHPHQ�GDW�GH�XQLYHUVLWHLWHQ�KHW�

LHWV�EHWHU�GRHQ�GDQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�HQ�GH]H�RS�KXQ�EHXUW�ZHHU�LHWV�EHWHU�

GDQ�GH�+%2·V��'H�YHUVFKLOOHQ�]LMQ�HFKWHU�QLHW�VLJQLILFDQW���

7HFKQRORJLVFKH�LQVWLWXWHQ�PLQGHU�JRHG�LQ�KHW�QDNRPHQ�YDQ�DIVSUDNHQ�

'H�EHGULMYHQ�]LMQ�JRHG�WH�VSUHNHQ�RYHU�KHW�QDNRPHQ�YDQ�GH�JHPDDNWH�DIVSUDNHQ��'H�

JHPLGGHOGH�VFRUH�LV�UXLP�YROGRHQGH��'H�XQLYHUVLWHLWHQ�GRHQ�KHW�RS�GLW�DVSHFW�VLJQLIL�

FDQW�EHWHU�GDQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ��

1 2 3 4 5

vakkennis medewerkers*

oplossingsgerichtheid

taal van uw bedri jf spreken

u op de hoogte houden

snelheid van werken

nakomen afspraken*

universiteit hbo techn. instituut gemiddeld
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���� %HUHLNEDDUKHLG�

'H�EHUHLNEDDUKHLG�LV�JHPHWHQ�DDQ�GH�KDQG�YDQ�WZHH�VWHOOLQJHQ��,Q�ILJXXU���]LMQ�GH�UH�

VXOWDWHQ�ZHHUJHJHYHQ��(U�]LMQ�JHHQ�VLJQLILFDQWH�YHUVFKLOOHQ�RS�EDVLV�YDQ�JURRWWH�HQ�

VHFWRU��

ILJXXU��� EHUHLNEDDUKHLG��VFRUHV�RS�WZHH�DVSHFWHQ�

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��

%URQ��(,0��������

*HHQ�JURWH�YHUVFKLOOHQ�LQ�EHUHLNEDDUKHLG�

=RDOV�LV�DI�WH�OH]HQ�XLW�GH�ILJXXU�]LMQ�HU�WHQ�DDQ]LHQ�YDQ�GH�EHUHLNEDDUKHLG�JHHQ�JURWH�

YHUVFKLOOHQ�WXVVHQ�GH�YHUVFKLOOHQGH�LQVWHOOLQJHQ��'H�EHGULMYHQ�JHYHQ�HHQ�UXLPH�YRO�

GRHQGH�YRRU�KHW�VQHO�WH�SDNNHQ�NXQQHQ�NULMJHQ�YDQ�GH�MXLVWH�SHUVRRQ��+%2·V�VFRUHQ�

LHWV�PLQGHU��PDDU�GH�YHUVFKLOOHQ�]LMQ�QLHW�VLJQLILFDQW���

'H�VQHOKHLG�ZDDUPHH�JHUHDJHHUG�ZRUGW�RS�YUDJHQ�VFRRUW�LHWV�ODJHU��PDDU�LV�QRJ�

VWHHGV�UXLP�YROGRHQGH��2RN�KLHU�LV�HU�QDJHQRHJ�JHHQ�YHUVFKLO�WXVVHQ�GH�SXEOLHNH�NHQ�

QLVLQVWHOOLQJHQ��

���� 2YHU]LFKWHOLMNKHLG�

,Q�KHW�YRULJH�KRRIGVWXN�LV�DO�DDQ�ERG�JHNRPHQ�GDW�GH�EHGULMYHQ�SUREOHPHQ�KHEEHQ�

PHW�GH�RYHU]LFKWHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��,Q�ILJXXU���]LMQ�GH�VFRUHV�

YRRU�HHQ�GULHWDO�DVSHFWHQ�RSJHQRPHQ��(U�]LMQ�JHHQ�VLJQLILFDQWH�YHUVFKLOOHQ�WXVVHQ�GH�

LQVWHOOLQJHQ��(U�LV�RRN�JHHQ�HIIHFW�YDQ�EHGULMIVJURRWWH�RI�VHFWRU��

1 2 3 4 5

juiste persoon te pakken

snelheid reageren vragen

universiteit hbo techn. instituut gemiddeld
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ILJXXU��� RYHU]LFKWHOLMNKHLG��VFRUHV�RS�GULH�DVSHFWHQ�

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��

%URQ��(,0��������

'XLGHOLMNKHLG�ZDW�GH�LQVWHOOLQJ�NDQ�EHWHNHQHQ��PDDU�ZHLQLJ�RYHU]LFKW�DDQZH]L�

JH�NHQQLV�

=RDOV�XLW�GH�ILJXXU�QDDU�YRUHQ�NRPW�]LMQ�GH�EHGULMYHQ�LQ�UXLPH�PDWH�WHYUHGHQ�RYHU�GH�

GXLGHOLMNKHLG�GLH�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�NXQQHQ�ELHGHQ�WHQ�DDQ]LHQ�YDQ�KXQ�

ELMGUDJH�LQ�KHW�ODDWVWH�SURMHFW��'RRUGDW�YHHO�EHGULMYHQ�DO�HHUGHU�FRQWDFW�RI�HUYDULQJ�

KHEEHQ�PHW�GH�LQVWHOOLQJHQ��]DO�GH]H�GXLGHOLMNKHLG�RRN�JHEDVHHUG�]LMQ�RS�GH]H�HHUGHUH�

FRQWDFWHQ��,Q�KHW�ODDWVWH�SURMHFW�LV�RRN�GXLGHOLMNKHLG�WHQ�DDQ]LHQ�YDQ�GH�UROOHQ�HQ�YHU�

DQWZRRUGHOLMNKHGHQ��2SYDOOHQG�LV�GDW�GH�XQLYHUVLWHLWHQ�RS�GLW�DVSHFW�LHWV�ODJHU�VFRUHQ�

GDQ�GH�DQGHUH�WZHH�NHQQLVLQVWHOOLQJHQ��7HQ�DDQ]LHQ�YDQ�KHW�RYHU]LFKW�YDQ�GH�DDQZH]L�

JH�NHQQLV�GDW�EHWUHNNLQJ�KDG�RS�GH�ODDWVWH�YHUQLHXZLQJVDFWLYLWHLW�VFRUHQ�GH�NHQQLVLQ�

VWHOOLQJHQ�HHQ�NUDSSH�YROGRHQGH��+%2·V�VFRUHQ�]HOIV�PLQGHU�GDQ�HHQ�YROGRHQGH��'LW�

YHUVWHUNW�KHW�DOJHPHQH�EHHOG�XLW�KRRIGVWXN����'LW�LV�HHQ�DVSHFW�GDW�GXLGHOLMN�YHUEHWH�

ULQJ�EHKRHIW��

���� %HWDDOEDDUKHLG�

'H�EHWDDOEDDUKHLG�JDDW�LQ�RS�KHW�DVSHFW�RI�GH�SULMV�HHQ�EHOHPPHULQJ�LV�RP�JHEUXLN�WH�

PDNHQ�YDQ�GH�DDQZH]LJH�NHQQLV��,Q�ILJXXU���ZRUGW�HHQ�WZHHWDO�DVSHFWHQ�GLH�WH�PDNHQ�

KHEEHQ�PHW�GH]H�EHWDDOEDDUKHLG�JHSUHVHQWHHUG��(U�LV�JHHQ�YHUVFKLO�LQ�GH�JHPLGGHOGH�

VFRUHV�RS�EDVLV�YDQ�EHGULMIVJURRWWH��%LM�GH�VHFWRUHQ�OLJW�KHW�LHWV�DQGHUV��'H�YRHGLQJV��

1 2 3 4 5

duideli jkheid wat
kennisinstell ing voor uw bedrijf

kon betekenen

overzicht welke kennis
aanwezig is

duideli jkheid over elkaars
rollen en

verantwoordeli jkheden

universiteit hbo techn. instituut gemiddeld
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HQ�JHQRWPLGGHOHQLQGXVWULH�LV�WHQ�RS]LFKWH�YDQ�GH�PHHVWH�DQGHUH�VHFWRUHQ�PLQGHU�WH�

VSUHNHQ�RYHU�KHW�JHOHYHUGH�ZHUN�WHQ�RS]LFKWH�YDQ�GH�SULMV��

ILJXXU��� EHWDDOEDDUKHLG��VFRUHV�RS�WZHH�DVSHFWHQ�

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��


�6LJQLILFDQWH�YHUVFKLOOHQ�WXVVHQ�JURHSHQ��

%URQ��(,0��������

7HFKQRORJLVFKH�LQVWLWXWHQ�GXXU�ELM�ODDWVWH�YHUQLHXZLQJVDFWLYLWHLW�

8LW�GH�ILJXXU�NRPW�GXLGHOLMN�QDDU�YRUHQ�GDW�GH�EHGULMYHQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�

GXXU�YLQGHQ��=RZHO�YRRU�KHW�YHUULFKWH�ZHUN�WHQ�RS]LFKWH�YDQ�GH�SULMV�DOV�GH�EHWDDOEDDU�

KHLG�YDQ�GH�NHQQLV�KHEEHQ�]H�HHQ�VFRUH�RQGHU�GH�GULH��PLQGHU�GDQ�HHQ�YROGRHQGH��'H�

XQLYHUVLWHLWHQ�HQ�+%2·V�VFRUHQ�HHQ�UXLPH�YROGRHQGH��2S�EHLGH�YUDJHQ�VFRUHQ�GH�

WHFKQRORJLVFKH�LQVWLWXWHQ�VLJQLILFDQW�ODJHU�GDQ�GH�DQGHUH�WZHH�SXEOLHNH�NHQQLVLQVWHO�

OLQJHQ��(HQ�SXQW�GDW�YHUEHWHULQJ�EHKRHIW��

���� %HVFKLNEDDUKHLG�DDQZH]LJH�NHQQLV�

2P�GH�PDWH�YDQ�EHVFKLNEDDUKHLG�YDQ�GH�DDQZH]LJH�NHQQLV�WH�DFKWHUKDOHQ�]LMQ�WZHH�

YUDJHQ�JHVWHOG��$OV�HHUVWH�LV�JHYUDDJG�LQ�ZHONH�PDWH�GH�EHVFKHUPLQJ�YDQ�NHQQLV��GRRU�

ELMYRRUEHHOG�RFWURRLHQ�RI�JHKHLPKRXGLQJ��KHW�JHEUXLN�YDQ�GH�NHQQLV�EHOHPPHUW��'H�

UHVSRQGHQWHQ�NRQGHQ�DQWZRRUGHQ�DDQ�GH�KDQG�YDQ�GH�YROJHQGH�FDWHJRULHsQ��LQ�]HHU�

EHODQJULMNH�PDWH��LQ�EHODQJULMNH�PDWH��HQLJV]LQV��QDXZHOLMNV�HQ�QLHW��(HQ�KRJH�VFRUH�

EHWHNHQW�GXV�GDW�EHVFKHUPLQJ�QDXZHOLMNV�DOV�SUREOHHP�ZRUGW�HUYDUHQ��2RN�LV�JHYUDDJG�

KRH�GH�UHVSRQGHQWHQ�KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�GH�DDQZH]LJH�NHQQLV�EHRRUGHHO�

1 2 3 4 5

verr ichte werk ten opzichte van
de pri js*

betaalbaarheid van de kennis*

universiteit hbo techn. instituut gemiddeld
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GHQ��YDQ�VOHFKW�WRW�]HHU�JRHG���,Q�ILJXXU����]LMQ�GH�UHVXOWDWHQ�ZHHUJHJHYHQ��'H�JHPLG�

GHOGH�VFRUHV�ZRUGHQ�QLHW�EHwQYORHG�GRRU�EHGULMIVJURRWWH�RI�VHFWRU��

ILJXXU���� EHVFKLNEDDUKHLG�DDQZH]LJH�NHQQLV��VFRUHV�RS�WZHH�DVSHFWHQ�

0DWH�ZDDULQ�EHVFKHUPLQJ�NHQQLVJHEUXLN�EHOHPPHUW���� �LQ�]HHU�EHODQJULMNH�PDWH���� �LQ�EHODQJULMNH�PDWH��

�� �HQLJV]LQV���� �QDXZHOLMNV���� �QLHW��

9ULMHOLMN�EHVFKLNEDDU�]LMQ�DDQZH]LJH�NHQQLV���� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�

JRHG��


�6LJQLILFDQWH�YHUVFKLOOHQ�WXVVHQ�JURHSHQ��
%URQ��(,0��������

.HQQLVEHVFKHUPLQJ�QDXZHOLMNV�EHOHPPHULQJ�YRRU�JHEUXLN�

'H�UHVSRQGHQWHQ�JDYHQ�DDQ�QDXZHOLMNV�KLQGHU�WH�RQGHUYLQGHQ�YDQ�NHQQLVEHVFKHUPLQJ�

GRRU�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'H�XQLYHUVLWHLWHQ�VFRUHQ�ZHO�VLJQLILFDQW�ODJHU�GDQ�

GH�+%2·V�HQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ��'H�KRJH�VFRUHV�VWDDQ�HQLJV]LQV�LQ�FRQWUDVW�

PHW�GH�HHUGHUH�EHYLQGLQJHQ�RS�GH�VFRUHV�HQ�GH�RSHQ�YUDJHQ�XLW�KRRIGVWXN����'DDU�

ZRUGW�DDQJHJHYHQ�GDW�GH�EHVFKHUPLQJ�YDQ�NHQQLV�ELM�WHFKQRORJLVFKH�LQVWLWXWHQ�VRPV�

WRW�SUREOHPHQ�OHLGW��(U�ZRUGW�RRN�ELM�RSJHPHUNW�GDW�DOV�MH�HHQPDDO�HHQ�FRQWUDFW�KHEW�

JHVORWHQ��GH�NHQQLV�ZHO�EHVFKLNEDDU�LV��0RJHOLMN�GDW�GLW�HIIHFW�RRN�RSWUHHGW�YRRU�KHW�

FRQFUHWH�SURMHFW�ZDDURYHU�GH�YUDJHQ�JDDQ��HQ�GXV�YRRU�HHQ�GHHO�GH�UHODWLHI�KRJH�VFR�

UH�YDQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�YHUNODDUW��

+HW�EHHOG�YDQ�KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�GH�DDQZH]LJH�NHQQLV�RQGHUVWUHHSW�GH�

EHYLQGLQJHQ�XLW�KRRIGVWXN����'H�XQLYHUVLWHLWHQ�GRHQ�KHW�KLHU�VLJQLILFDQW�EHWHU�GDQ�GH�

WHFKQRORJLVFKH�LQVWLWXWHQ��

1 2 3 4 5

mate waarin bescherming
kennisgebruik belemmert*

vri jel i jk beschikbaar zi jn
aanwezige kennis*

universiteit hbo techn. instituut gemiddeld
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���� $IVSUDNHQ�

1DDVW�GH�DVSHFWHQ�YDQ�WRHJDQNHOLMNKHLG�]LMQ�RRN�YUDJHQ�JHVWHOG�RYHU�KHW�NXQQHQ�PD�

NHQ�YDQ�DIVSUDNHQ��$OV�GH�WRHJDQNHOLMNKHLG�JRHG�LV�PDDU�KHW�PRHLOLMN�LV�RP�DIVSUDNHQ�

WH�NXQQHQ�PDNHQ��GDQ�]DO�GLW�GH�NHQQLVRYHUGUDFKW�EHPRHLOLMNHQ��(U�LV�GDDUELM�JHYUDDJG�

QDDU�HHQ�YLHUWDO�RQGHUZHUSHQ��$DQJH]LHQ�NHQQLVEHVFKHUPLQJ�QLHW�DOWLMG�UHOHYDQW�LV��LV�

HHUVW�JHYUDDJG�RI�PHQ�DIVSUDNHQ�KHHIW�JHPDDNW�RI�KHHIW�WUDFKWHQ�WH�PDNHQ�RYHU�NHQ�

QLVEHVFKHUPLQJ��,HWV�PLQGHU�GDQ�GH�KHOIW�YDQ�GH�EHGULMYHQ�KHHIW�DIVSUDNHQ�JHPDDNW�RI�

WUDFKWHQ�WH�PDNHQ�RYHU�NHQQLVEHVFKHUPLQJ��8LW�GH�DQDO\VH�EOLMNW�GDW�NOHLQH�EHGULMYHQ�

PHHU�PRHLWH�KHEEHQ�RP�DIVSUDNHQ�WH�PDNHQ�RYHU�GH�GRRUORRSWLMG�GDQ�JURWH�EHGULMYHQ��

(U�]LMQ�JHHQ�YHUVFKLOOHQ�SHU�VHFWRU��,Q�ILJXXU����]LMQ�GH�UHVXOWDWHQ�ZHHUJHJHYHQ���

ILJXXU���� JHPDN�ZDDUPHH�EHGULMYHQ�WRW�DIVSUDNHQ�NXQQHQ�NRPHQ��VFRUHV�RS�YLHU�DVSHFWHQ�

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��


�6LJQLILFDQWH�YHUVFKLOOHQ�WXVVHQ�JURHSHQ��

%URQ��(,0��������

1 2 3 4 5

over de pri js

over de doorlooptijd*

over op te leveren kennis

eventueel overeengekomen
kennisbescherming

universiteit hbo techn. instituut gemiddeld
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7HFKQRORJLVFKH�LQVWLWXWHQ�PDNHQ�PRHLOLMN�DIVSUDNHQ�

2S�DOOH�YLHU�GH�RQGHUZHUSHQ�ZDDU�DIVSUDNHQ�RYHU�JHPDDNW�NXQQHQ�ZRUGHQ�VFRUHQ�GH�

WHFKQRORJLVFKH�LQVWLWXWHQ�ODJHU�GDQ�GH�DQGHUH�WZHH�LQVWHOOLQJHQ��%LM�GH�DIVSUDNHQ�RYHU�

GH�GRRUORRSWLMG�VFRUHQ�]H�VLJQLILFDQW�ODJHU�GDQ�GH�XQLYHUVLWHLWHQ�HQ�+%2·V��'LW�LV�GXV�

GXLGHOLMN�HHQ�RQGHUZHUS�ZDDU�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�DDQGDFKW�DDQ�PRHWHQ�EH�

VWHGHQ��'H�EHGULMYHQ�GLH�DIVSUDNHQ�KHEEHQ�JHPDDNW�RI�WUDFKWHQ�WH�PDNHQ�RYHU�NHQ�

QLVEHVFKHUPLQJ�]LMQ�KLHU�LQ�UXLPH�PDWH�WHYUHGHQ�RYHU��9RRUDO�ELM�XQLYHUVLWHLWHQ�LV�KHW�

JRHG�PRJHOLMN�GH]H�DIVSUDNHQ�WH�PDNHQ��

���� 2SJHOHYHUGH�NHQQLV�

(U�LV�DDQ�GH�UHVSRQGHQWHQ�GRRU�PLGGHO�YDQ�HHQ�GULHWDO�YUDJHQ�JHYUDDJG�QDDU�GH�RSJH�

OHYHUGH�NHQQLV���'LW�JHHIW�LQ]LFKW�RI�GH�EHGULMYHQ�WHYUHGHQ�]LMQ�PHW�GH�RSJHOHYHUGH�UH�

VXOWDWHQ�HQ�RI�GLW�RS�HHQ�JRHGH�PDQLHU�LV�RYHUJHGUDJHQ��(U�]LMQ�JHHQ�YHUVFKLOOHQ�WXV�

VHQ�NOHLQH�HQ�JURWH�EHGULMYHQ�WHQ�DDQ]LHQ�YDQ�GH�JHOHYHUGH�NHQQLV��7HQ�DDQ]LHQ�YDQ�GH�

VHFWRUHQ�JHOGW�GDW�GH�UHVSRQGHQWHQ�XLW�GH�VHFWRUHQ�YRHGLQJVPLGGHOHQ�HQ�PHWDDOSUR�

GXFWHQ�PLQGHU�WHYUHGHQ�]LMQ�RYHU�GH�EUXLNEDDUKHLG�YDQ�GH�NHQQLV�GDQ�UHVSRQGHQWHQ�XLW�

GH�PHGLVFKH�DSSDUDWHQLQGXVWULH��'H�UHVSRQGHQWHQ�XLW�GH�PHWDDOSURGXFWHQLQGXVWULH�

]LMQ�RRN�PLQGHU�WHYUHGHQ�GDQ�UHVSRQGHQWHQ�XLW�GH�PDFKLQH�LQGXVWULH��7HQ�DDQ]LHQ�YDQ�

GH�DQGHUH�WZHH�YUDJHQ�]LMQ�HU�JHHQ�VHFWRUDOH�YHUVFKLOOHQ��,Q�ILJXXU����]LMQ�GH�JHPLG�

GHOGH�VFRUHV�SHU�LQVWHOOLQJ�ZHHUJHJHYHQ��

�

��� $DQJH]LHQ�HU�QLHW�ELM�DOOH�ODDWVWH�YHUQLHXZLQJVDFWLYLWHLWHQ�NHQQLVRYHUGUDFKW�KHHIW�KRHYHQ�SODDWVYLQGHQ��LV�

KHW�DDQWDO�PDOHQ�GDW�¶ZHHW�QLHW��JHHQ�PHQLQJ·�LV�DDQJHJHYHQ��LHWV�KRJHU�GDQ�ELM�GH�DQGHUH�YUDJHQ��%LM�

GH�GULH�YUDJHQ�]LW�KHW�DDQWDO�EUXLNEDUH�DQWZRRUGHQ�URQG�GH�������
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ILJXXU���� JHOHYHUGH�NHQQLV��VFRUHV�RS�GULH�DVSHFWHQ�

�� �VOHFKW���� �PDWLJ���� �YROGRHQGH���� �JRHG���� �]HHU�JRHG��


�6LJQLILFDQWH�YHUVFKLOOHQ�WXVVHQ�JURHSHQ��

%URQ��(,0��������

7HYUHGHQ�RYHU�RSJHOHYHUGH�NHQQLV��NHQQLV�WHFKQRORJLVFKH�LQVWLWXWHQ�UHODWLHI�

PLQGHU�EUXLNEDDU�

'H�EHGULMYHQ�]LMQ�UHGHOLMN�WHYUHGHQ�RYHU�GH�RSJHOHYHUGH�NHQQLV��'H]H�NHQQLV�LV�UXLP�

YROGRHQGH�EUXLNEDDU��'H�WHFKQRORJLVFKH�LQVWLWXWHQ�GRHQ�KHW�HFKWHU�VLJQLILFDQW�VOHFKWHU�

GDQ�XQLYHUVLWHLWHQ��:DDUVFKLMQOLMN�YLQGHQ�GH�EHGULMYHQ�GDW�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�

WH�ZHLQLJ�EUXLNEDUH�NHQQLV�OHYHUHQ�YRRU�GH�SULMV�GLH�]H�YUDJHQ��'LW�NRPW�RRN�DO�QDDU�YR�

UHQ�LQ�SDUDJUDDI������7HQ�DDQ]LHQ�YDQ�GH�YROOHGLJKHLG�YDQ�GH�JHOHYHUGH�NHQQLV�HQ�GH�

PDQLHU�YDQ�GH�NHQQLVRYHUGUDFKW�YLQGHQ�GH�EHGULMYHQ�GDW�GLW�UXLP�YROGRHQGH�LV��2RN�

YRRU�GH]H�DVSHFWHQ�JHOGW�GDW�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�ODJHU�VFRUHQ�GDQ�GH�DQGHUH�

WZHH��]LM�KHW�GDW�GLW�YHUVFKLO�QLHW�VLJQLILFDQW�LV��

���� $OJHPHQH�WHYUHGHQKHLG�

$DQ�GH�KDQG�YDQ�HHQ�WZHHWDO�VWHOOLQJHQ�LV�JHYUDDJG�QDDU�HHQ�DOJHPHHQ�RRUGHHO�YDQ�

GH�UHVSRQGHQWHQ�WHQ�DDQ]LHQ�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJ�ZDDUPHH�]H�GH�ODDWVWH�

YHUQLHXZLQJVDFWLYLWHLW�KHEEHQ�XLWJHYRHUG�XLWYRHUHQ��'RRU�WH�YUDJHQ�RI�GH�UHVSRQGHQW�

DFWLHI�GH�NHQQLVLQVWHOOLQJ�]DO�DDQEHYHOHQ�ELM�GHUGHQ�GDQ�ZHO�]HOI�GH�NHQQLVLQVWHOOLQJ�

RSQLHXZ�]DO�LQVFKDNHOHQ�ZRUGW�HHQ�JRHG�EHHOG�JHNUHJHQ�YDQ�GH�WHYUHGHQKHLG��%LM�GH�

WZHH�YUDJHQ�NRQ�GH�UHVSRQGHQW�DQWZRRUGHQ�DDQ�GH�KDQG�YDQ�GH�YROJHQGH�DQWZRRUG�

FDWHJRULHsQ��]HNHU�QLHW��ZDDUVFKLMQOLMN�QLHW��ZDDUVFKLMQOLMN�ZHO�HQ�]HNHU�ZHO��(U�]LMQ�JHHQ�

1 2 3 4 5

bruikbaarheid geleverde
kennis*

volledigheid geleverde kennis

manier kennisoverdracht

universiteit hbo techn. instituut gemiddeld
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YHUVFKLOOHQ�LQ�GH�JHPLGGHOGH�VFRUH�YRRU�EHGULMIVJURRWWH�HQ�VHFWRU��,Q�ILJXXU����]LMQ�GH�

VFRUHV�ZHHUJHJHYHQ��

ILJXXU���� DOJHPHQH�WHYUHGHQKHLG��VFRUHV�RS�WZHH�DVSHFWHQ�

�� �]HNHU�QLHW���� �ZDDUVFKLMQOLMN�QLHW���� �ZDDUVFKLMQOLMN�ZHO���� �]HNHU�ZHO��


�6LJQLILFDQWH�YHUVFKLOOHQ�WXVVHQ�JURHSHQ��

%URQ��(,0��������

+RJH�DOJHPHQH�WHYUHGHQKHLG��WHFKQRORJLVFKH�LQVWLWXWHQ�GRHQ�KHW�PLQGHU�JRHG�

8LW�ILJXXU����EOLMNW�GDW�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�KHW�JRHG�GRHQ�ZDW�DOJHPHQH�WH�

YUHGHQKHLG�EHWUHIW��'H�EHGULMYHQ�]XOOHQ�YHHODO�LQ�HHQ�YROJHQGH�VLWXDWLH�GH�SXEOLHNH�

NHQQLVLQVWHOOLQJ�ZHHU�LQVFKDNHOHQ��=H�]LMQ�RRN�YULMZHO�DOWLMG�EHUHLG�GH�NHQQLVLQVWHOOLQJ�

DDQ�WH�EHYHOHQ�ELM�FROOHJD·V�RI�PHQVHQ�XLW�KXQ�QHWZHUN��'H�WHFKQRORJLVFKH�LQVWHOOLQJHQ�

GRHQ�KHW�HFKWHU�RS�EHLGH�DVSHFWHQ�VLJQLILFDQW�PLQGHU�JRHG��2S�GLW�WHUUHLQ�KHEEHQ�]H�

GXV�QRJ�ZDW�LQ�WH�KDOHQ��

�
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�� &RQFOXVLH�

,Q�GLW�KRRIGVWXN�ZRUGHQ�FRQFOXVLHV�JHWURNNHQ�DDQ�GH�KDQG�YDQ�KHW�HPSLULVFKH�RQGHU�

]RHN��$OOHUHHUVW�]XOOHQ�HHQ�DDQWDO�DOJHPHQH�FRQFOXVLHV�ZRUGHQ�JHWURNNHQ��GDDUQD�

FRQFOXVLHV�YRRU�GH�GULH�RQGHUVFKHLGHQ�JURHSHQ�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��XQLYHUVL�

WHLWHQ��+%2·V�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��

%LM�NOHLQH�EHGULMYHQ�YHHO�PHQVHQ�EHWURNNHQ�ELM�YHUQLHXZLQJVDFWLYLWHLWHQ�

%LM�GH�YHUQLHXZLQJVDFWLYLWHLWHQ�YDQ�NOHLQH�EHGULMYHQ�]LMQ�UHODWLHI�YHHO�PHQVHQ�EHWURNNHQ��

'LW�NRPW�RRN�RYHUHHQ�PHW�KHW�UHODWLHI�KRJH�DDQWDO�YDQ�KHW�SHUVRQHHO�GDW�WHQ�PLQVWH�

HHQ�+%2�RSOHLGLQJ�KHHIW��'H�YHUQLHXZLQJDFWLYLWHLWHQ�ELM�GH�NOHLQH�EHGULMYHQ�]LMQ�PLQGHU�

IRUPHHO�JHUHJHOG�LQ�GH�YRUP�YDQ�HHQ�DSDUWH�5	'�DIGHOLQJ��]H�]LMQ�GDDU�WH�NOHLQ�YRRU����

'H�FRQWDFWHQ�YDQ�DOOH�GHHOQHPHQGH�EHGULMYHQ�PHW�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�]LMQ�YULM�

FRQFUHHW�HQ�JDDQ�YHHODO�LQ�RS�VSHFLILHNH�RQGHU]RHNV��RQWZLNNHOLQJVYUDJHQ��'H�

DFWLYLWHLWHQ�EHVODDQ�HHQ�EUHHG�WHUUHLQ�YDQ�]RZHO�SURGXFWRQWZLNNHOLQJ�DDQSDVVLQJ�DOV�

SURFHVRQWZLNNHOLQJ��

.HQQLVLQVWHOOLQJHQ�VWDDQ�QRJ�VWHHGV�WH�YHU�DI�YDQ�GH�LQGXVWULsOH�ZHUNHOLMNKHLG�

,Q�GH�OLWHUDWXXU�ZRUGW�RSJHPHUNW�GDW�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�WH�YHU�DI�VWDDQ�YDQ�GH�

LQGXVWULsOH�ZHUNHOLMNKHLG��'LW�EOLMNW�QRJ�VWHHGV�KHW�JHYDO�WH�]LMQ��9HHOYXOGLJ�LV�DDQJHJH�

YHQ�GDW�GH�WRHSDVVLQJVJHULFKWKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�QRJ�VWHHGV�WH�

ZHQVHQ�RYHUODDW��'H�EHGULMYHQ�JHYHQ�ZHO�DDQ�GDW�GLW�DVSHFW�YHUEHWHUG�LV�HQ�GDW�GH�

NHQQLVLQVWHOOLQJHQ�]LFK�PHHU�PHW�GH]H�RSHUDWLRQHOH�]DNHQ�EH]LJKRXGHQ��

2YHU]LFKWHOLMNKHLG�EOLMIW�HHQ�JURRW�SUREOHHP�

,Q�GH�OLWHUDWXXU�ZRUGW�DDQJHJHYHQ�GDW�WUDQVSDUDQWLH�YDQ�KHW�NHQQLVQHWZHUN�HHQ�SUR�

EOHHP�LV��'LW�DVSHFW�ZRUGW�QRJ�VWHHGV�GRRU�GH�EHGULMYHQ�JHQRHPG�DOV�HHQ�JURRW�SUR�

EOHHP��RQGDQNV�GH�LQVSDQQLQJHQ�GLH�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�KHEEHQ�RQGHUQR�

PHQ�RP�GLW�WH�YHUEHWHUHQ��+HW�SUREOHHP�YDQ�GH�RYHU]LFKWHOLMNKHLG�EOLMNW�RS�WH�JDDQ�

YRRU�DOOH�GULH�GH�FDWHJRULHsQ��+HW�GXXUW�YDDN�ODQJ�YRRUGDW�GH�MXLVWH�SHUVRRQ�JHYRQGHQ�

LV��'LW�SUREOHHP�ORVW�PHQ�YDDN�RS�GRRU�DOV�PHQ�HHQ�JRHGH�HUYDULQJ�KHHIW�PHW�HHQ�EH�

SDDOGH�LQVWHOOLQJ�SHUVRRQ�KLHU�ZHHU�QDDU�WHUXJ�WH�JDDQ��'H�EHGULMYHQ�ZHWHQ�GDQ�QLHW�RI�

HU�PLVVFKLHQ�HOGHUV�NHQQLV�DDQZH]LJ�LV�GLH�QRJ�EHWHU�DDQVOXLW�ELM�KHW�SUREOHHP��'DDU�

QDDVW�YLQGHQ�GH�EHGULMYHQ�GDW�GH�YHUVFKLOOHQGH�LQVWHOOLQJHQ�HQ�RQGHU]RHNVJURHSHQ�

PLQGHU�RQGHUOLQJ�PRHWHQ�FRQFXUUHUHQ��

7RHJDQNHOLMNKHLG�SXEOLHNH�NHQQLVLQVWHOOLQJHQ�LV�YHUEHWHUG�

8LW�KHW�JHKRXGHQ�RQGHU]RHN�EOLMN�GDW�GH�EHGULMYHQ�RYHU�KHW�DOJHPHHQ�HHQ�YHUEHWHULQJ�

]LHQ�LQ�GH�WRHJDQNHOLMNKHLG�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��'H�ZDDUJHQRPHQ�YHU�

EHWHULQJHQ�]LMQ�KHW�JURRWVW�ELM�GH�XQLYHUVLWHLWHQ������YDQ�GH�EHGULMYHQ�]LHW�HHQ�YHUEHWH�

ULQJ��HQ�KHW�NOHLQVW�ELM�GH�+%2·V������YDQ�GH�EHGULMYHQ�]LHW�HHQ�YHUEHWHULQJ���0D[L�

PDDO����YDQ�GH�EHGULMYHQ�]LHW�HHQ�YHUVOHFKWHULQJ���
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%HGULMYHQ�ZDDUGHUHQ�YRRUDO�GH�DFWLHYHUH�RSVWHOOLQJ�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��

(U�ZRUGW�PHHU�JHOHW�RS�GH�ZHQVHQ�HQ�EHKRHIWHQ�XLW�KHW�EHGULMIVOHYHQ�HQ�HU�LV�HHQ�WRH�

JHQRPHQ�EHUHLGKHLG�RP�VDPHQ�WH�ZHUNHQ��2RN�KHW�WRHJHQRPHQ�JHEUXLN�YDQ�,&7�KHHIW�

ELMJHGUDJHQ�DDQ�GH�YHUEHWHUGH�WRHJDQNHOLMNKHLG��

9DQ�GH�ZHLQLJH�YHUVOHFKWHULQJHQ�GLH�]LMQ�JHQRHPG��LV�GH�WRHJHQRPHQ�DIVFKHUPLQJ�YDQ�

GH�DDQZH]LJH�NHQQLV�KHW�EHODQJULMNVW��+HW�LV�YROJHQV�GH�EHGULMYHQ�PRHLOLMNH�RP�DOJH�

PHQH�LQIRUPDWLH�LQ�WH�ZLQQHQ��'H�DDQZH]LJH�NHQQLV�ZRUGW�YDDN�DIJHVFKHUPG�GRRU�JH�

KHLPKRXGLQJ�HQ�RI�RFWURRLHQ��'LW�KHHIW�YROJHQV�GH�EHGULMYHQ�PRJHOLMN�WH�PDNHQ�PHW�GH�

FRPPHUFLsOHUH�RSVWHOOLQJ�YDQ�GH�SXEOLHNH�NHQQLVLQVWHOOLQJHQ��

8QLYHUVLWHLWHQ�QLHW�RYHU]LFKWHOLMN��WRHJDQNHOLMNKHLG�YHUEHWHUG�

%HGULMYHQ�KHEEHQ�JURWH�SUREOHPHQ�RP�WH�DFKWHUKDOHQ�ZHONH�NHQQLV�ELM�ZHONH�XQLYHUVL�

WHLW�RI�RQGHU]RHNVJURHS�DDQZH]LJ�LV��'DDUELM�PRHW�QRJ�RSJHPHUNW�ZRUGHQ�GDW�GH�JHwQ�

WHUYLHZGH�EHGULMYHQ�RQGHU]RHNV��HQ�LQQRYDWLHJHULFKW�]LMQ��9HUZDFKW�PDJ�ZRUGHQ�GDW�

EHGULMYHQ�GLH�]LFK�PLQGHU�EH]LJKRXGHQ�PHW�RQGHU]RHN�HQ�LQQRYDWLH�HU�QRJ�PHHU�SUR�

EOHPHQ�PHH�KHEEHQ�RP�WH�DFKWHUKDOHQ�ZHONH�NHQQLV�ZDDU�DDQZH]LJ�LV��'H�FRQWDFWHQ�

GLH�GH�UHVSRQGHQWHQ�KHEEHQ�HQ�GH�NZDOLWHLW�YDQ�GH]H�FRQWDFWHQ�]LMQ�YDDN�VWHUN�SHU�

VRRQVJHERQGHQ��8LW�GH�VXJJHVWLHV�GLH�GH�EHGULMYHQ�JHYHQ��LQVWHOOHQ�YDQ�HHQ�VRRUW�

NHQQLVPDNHODDU��LQIRUPDWLH�RYHU�RQGHU]RHNVSURMHFWHQ�RS�LQWHUQHW��EOLMNW�GDW�GH�YHOH�

NHQQLVWUDQVIHUSXQWHQ�QRJ�QLHW�RSWLPDDO�IXQFWLRQHUHQ��'H�XQLYHUVLWHLWHQ�]RXGHQ�QRJ�

PHHU�GH�DDQZH]LJH�NHQQLV�PRHWHQ�XLWGUDJHQ��

'H�WRHJDQNHOLMNKHLG�YDQ�XQLYHUVLWHLWHQ�LV�ZHO�YHUEHWHUG��'H�EHGULMYHQ�JHYHQ�DDQ�GDW�GH�

NODQWJHULFKWKHLG�LV�WRHJHQRPHQ�HQ�GDW�HU�HHQ�DWWLWXGHYHUDQGHULQJ�KHHIW�SODDWVJHYRQ�

GHQ��6DPHQZHUNLQJ�PHW�EHGULMYHQ�ZRUGW�ELQQHQ�GH�XQLYHUVLWHLW�QLHW�PHHU�¶YLHV·�JHYRQ�

GHQ��2RN�KRXGHQ�XQLYHUVLWHLWHQ�]LFK�PHHU�EH]LJ�PHW�RSHUDWLRQHOH�YUDJHQ�XLW�KHW�EH�

GULMIVOHYHQ���

7HQ�DDQ]LHQ�YDQ�GH�VSHFLILHNH�DVSHFWHQ�YDQ�GH�WRHJDQNHOLMNKHLG�YRRU�HHQ�VSHFLILHNH�

YHUQLHXZLQJVDFWLYLWHLW�GRHQ�XQLYHUVLWHLWHQ�KHW�RYHU�KHW�DOJHPHHQ�EHWHU�GDQ�GH�+%2·V�

HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��'DDUHQWHJHQ��GH�EHVFKHUPLQJ�YDQ�GH�DDQZH]LJH�NHQQLV�

GRRU�GH�XQLYHUVLWHLWHQ�EHOHPPHUW�KHW�JHEUXLN�YDQ�GH]H�NHQQLV�LQ�JURWHUH�PDWH�GDQ�ELM�

GH�DQGHUH�WZHH�NHQQLVLQVWHOOLQJHQ��0RJHOLMN�KHHIW�GLW�RRN�WH�PDNHQ�PHW�KHW�EHSHUNWH�

RYHU]LFKW�GDW�EHGULMYHQ�KHEEHQ�WHQ�DDQ]LHQ�YDQ�GH�DDQZH]LJH�NHQQLV�ELM�GH�XQLYHUVLWHL�

WHQ�HQ�JHUHODWHHUGH�RQGHU]RHNVJURHSHQ���

+%2·V�]LMQ�EHWDDOEDDU�HQ�DDQZH]LJH�NHQQLV�LV�JRHG�EHVFKLNEDDU�

'H�+%2·V�VFRUHQ�KRRJ�WHQ�DDQ]LHQ�YDQ�GH�EHWDDOEDDUKHLG��2RN�LV�GH�DDQZH]LJH�NHQ�

QLV�JRHG�EHVFKLNEDDU�HQ�ZRUGW�KHW�JHEUXLN�QLHW�EHOHPPHUG�GRRU�JHKHLPKRXGLQJ�RI�RF�

WURRLHQ��'LW�KHHIW�ZDDUVFKLMQOLMN�WH�PDNHQ�PHW�GH�YRUP�ZDDULQ�GH�NHQQLV�ZRUGW�RYHUJH�

GUDJHQ��YHHODO�YLD�HHQ�RQGHU]RHNVVWDJH��HQ�KHW�VRRUW�NHQQLV��]HHU�WRHSDVVLQJVJHULFKW���

'H�NHQQLV�LV�PLQGHU�IXQGDPHQWHHO�HQ�]DO�GDDUGRRU�PLQGHU�YDDN�EHVFKHUPG�]LMQ�GRRU�

RFWURRLHQ�RI�JHKHLPKRXGLQJ��'H�+%2·V�VFRUHQ�JRHG�RS�GH�DIVSUDNHQ�GLH�JHPDDNW�

ZRUGHQ�RYHU�GH�GRRUORRSWLMG�YDQ�HHQ�SURMHFW��2RN�GLW�KHHIW�ZDDUVFKLMQOLMN�WH�PDNHQ�

PHW�GH�YRUP�YDQ�NHQQLVRYHUGUDFKW��VWDJHV���
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'H�RYHU]LFKWHOLMNKHLG�EOLMIW�RRN�ELM�GH�+%2·V�HHQ�]ZDN�SXQW��'H�+%2·V�PRHWHQ�YROJHQV�

YHHO�UHVSRQGHQWHQ�QRJ�GXLGHOLMNHU�PDNHQ�ZHONH�GLHQVWHQ�]H�NXQQHQ�OHYHUHQ�HQ�ZHONH�

NHQQLV�DDQZH]LJ�LV��2RN�PRHW�GH�EHUHLNEDDUKHLG�YDQ�GH�PHGHZHUNHUV�ZRUGHQ�YHU�

JURRW��(U�PRHW�ZHO�UHNHQLQJ�ZRUGHQ�JHKRXGHQ�PHW�KHW�IHLW�GDW�GH�SULPDLUH�WDDN�YDQ�

GH�+%2·V�OLJW�ELM�RQGHUZLMV�HQ�YHHO�PLQGHU�RS�KHW�JHELHG�YDQ�RQGHU]RHN��'LW�OLJW�YHHO�

PHHU�ELM�XQLYHUVLWHLWHQ�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ��

'H�+%2·V�EOLMYHQ�WHQ�RS]LFKWH�YDQ�GH�XQLYHUVLWHLWHQ�HQ�WHFKQRORJLVFKH�LQVWLWXWHQ�LHWV�

DFKWHU�RS�KHW�JHELHG�YDQ�NODQWJHULFKWKHLG��9RRUDO�GH�YDNNHQQLV�LV�GXLGHOLMN�PLQGHU��'LW�

KHHIW�QDWXXUOLMN�RRN�WH�PDNHQ�PHW�KHW�RQGHUZLMVNDUDNWHU�YDQ�+%2·V���

7HFKQRORJLVFKH�LQVWLWXWHQ�]LMQ�WH�GXXU�HQ�RI�OHYHUHQ�WH�ZHLQLJ�

8LW�KHW�RQGHU]RHN�NRPW�KHHO�GXLGHOLMN�QDDU�YRUHQ�GDW�WHFKQRORJLVFKH�LQVWLWXWHQ�WH�GXXU�

]LMQ�YRRU�GDWJHQH�ZDW�]H�OHYHUHQ��'LW�JDDW�VDPHQ�PHW�RQGXLGHOLMNKHLG�RYHU�ZDW�HHQ�

SURMHFW�JDDW�RSOHYHUHQ�HQ�GH�NRVWHQ�GLH�GDDUPHH�JHPRHLG�]LMQ��2RN�]LMQ�GH�EHGULMYHQ�

PLQGHU�WH�VSUHNHQ�RYHU�GH�EUXLNEDDUKHLG�YDQ�GH�RSJHOHYHUGH�NHQQLV��%OLMNEDDU�VODJHQ�

GH�WHFKQRORJLVFKH�LQVWLWXWHQ�HQ�GH�EHGULMYHQ�HU�QLHW�LQ�GXLGHOLMN�WH�PDNHQ�ZHONH�NHQQLV�

QRGLJ�LV�RP�KHW�SUREOHHP�YDQ�GH�EHGULMYHQ�RS�WH�ORVVHQ�HQ�KRHYHHO�GLW�JDDW�NRVWHQ��

8LW�KHW�RQGHU]RHN�EOLMNW�YHUGHU�GDW�WHFKQRORJLVFKH�LQVWHOOLQJHQ�PRHLWH�KHEEHQ�PHW�KHW�

PDNHQ�YDQ�DIVSUDNHQ��2S�DOOH�DVSHFWHQ�VFRUHQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�ODJHU�GDQ�

GH�XQLYHUVLWHLWHQ�HQ�+%2·V��0HW�QDPH�WHQ�DDQ]LHQ�YDQ�DIVSUDNHQ�RYHU�GH�GRRUORRSWLMG�

YDQ�HHQ�SURMHFW�VFRUHQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�VLJQLILFDQW�ODJHU��'LW�LV�RSYDOOHQG��

DDQJH]LHQ�KHW�XLWYRHUHQ�YDQ�RQGHU]RHNVSURMHFWHQ�GH�NHUQDFWLYLWHLW�YDQ�GH�WHFKQRORJL�

VFKH�LQVWLWXWHQ�LV��'LW�SUREOHHP�ZRUGW�QRJ�JURWHU�DOV�PHHJHQRPHQ�ZRUGW�GDW�VQHOKHLG�

ELM�NHQQLVRQWZLNNHOLQJ�HQ�LQQRYDWLH�HHQ�NH\�VXFFHVV�IDFWRU�LV��'H�FRQFOXVLH�OLMNW�JH�

UHFKWYDDUGLJG�GDW�KHW�RQGHU]RHNVSURFHV�ELQQHQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�EHWHU�

JHPDQDJHG�PRHW�ZRUGHQ�ZDDUELM�GRRUORRSWLMG��GXLGHOLMNKHLG�RYHU�RS�WH�OHYHUHQ�SURGXFW�

�RSORVVLQJVJHULFKWKHLG��HQ�JHPDDNWH�NRVWHQ�HVVHQWLsOH�DDQGDFKWVSXQWHQ�]LMQ��

1DDVW�GH�SULMV�EOLMNW�RRN�KHW�YULMHOLMN�EHVFKLNEDDU�]LMQ�YDQ�NHQQLV�HHQ�SUREOHHP�WH�]LMQ��

'RRU�GH�FRPPHUFLsOHUH�RSVWHOOLQJ�YDQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�ZRUGW�GH�NHQQLV�

PHHU�DIJHVFKHUPG��$OV�HU�HHQPDDO�EHWDDOG�ZRUGW��GDQ�LV�GH�EHVFKLNEDDUKHLG�JHHQ�

SUREOHHP��0RJHOLMN�KHHIW�GLW�WH�PDNHQ�PHW�GH�WRHJHQRPHQ�DDQGDFKW�YRRU�GH�HLJHQ�

LQNRPVWHQ�YDQ�XLWJHYRHUG�RQGHU]RHN�HQ�GH�EHVFKHUPLQJ�YDQ�GH�DDQZH]LJH�NHQQLV��

'H�UHVSRQGHQWHQ�JHYHQ�DDQ�GDW�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�NODQWJHULFKWHU�]LMQ�JH�

ZRUGHQ��'LW�NRPW�RQGHU�DQGHUH�QDDU�YRUHQ�LQ�HHQ�SURDFWLHYHUH�KRXGLQJ�HQ�DFTXLVLWLH��

'H�RUJDQLVDWLH�LV�EHWHU�LQJHULFKW�YRRU�YUDJHQ�YDQ�EXLWHQDI��'H�UHODWLH�WXVVHQ�WHFKQROR�

JLVFKH�LQVWLWXWHQ�HQ�EHGULMYHQ�ZRUGW�RRN�DOV�PHHU�JHOLMNZDDUGLJ�HUYDUHQ��(FKWHU�KHW�

RYHU]LFKW�ZHONH�NHQQLV�ZDDU�DDQZH]LJ�LV�PRHW�QRJ�YHUGHU�YHUEHWHUG�ZRUGHQ���

8LW�KHW�RQGHU]RHN�NRPW�GXLGHOLMN�QDDU�YRUHQ�GDW�GH�EHGULMYHQ�PLQGHU�WHYUHGHQ�]LMQ�RYHU�

GH�WHFKQRORJLVFKH�LQVWLWXWHQ�GDQ�RYHU�XQLYHUVLWHLWHQ�HQ�+%2·V��'LW�NRPW�QDDU�YRUHQ�LQ�

GH�PDWH�ZDDULQ�GH�EHGULMYHQ�ELM�HHQ�YHUJHOLMNEDDU�SURMHFW�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�

ZHHU�]RXGHQ�LQVFKDNHOHQ��2RN�]LMQ�]H�PLQGHU�JHQHLJG�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�DDQ�

WH�EHYHOHQ�ELM�FROOHJD·V�RI�PHQVHQ�XLW�KXQ�QHWZHUN��'LW�LV�HHQ�H[WUD�LQGLFDWLH�GDW�HU�LHWV�

PRHW�YHUDQGHUHQ�ELM�GH�WHFKQRORJLVFKH�LQVWLWXWHQ���
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'H�WHFKQRORJLVFKH�LQVWLWXWHQ�VFRUHQ�ELM�KHW�DOJHPHQH�RRUGHHO�RYHU�GH�WRHJDQNHOLMNKHLG�

JRHG�WHQ�RS]LFKWH�YDQ�GH�XQLYHUVLWHLWHQ�ZDW�EHWUHIW�GH�NODQWJHULFKWKHLG�HQ�RYHU]LFKWH�

OLMNKHLG��2RN�GRHQ�GH�WHFKQRORJLVFKH�LQVWLWXWHQ�KHW�JRHG�WHQ�RS]LFKWH�YDQ�GH�XQLYHUVL�

WHLWHQ�HQ�+%2·V�RS�KHW�WHUUHLQ�YDQ�GH�EHUHLNEDDUKHLG���

�
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�� %LEOLRJUDILH�

$OOHQ��7�-���$�7�-��+\PDQ�HQ�'�/��3LQFNQH\��7UDQVIHUULQJ�WHFKQRORJ\�WR�WKH�VPDOO�PDQX�

IDFWXULQJ�ILUP��D�VWXG\�RI�WHFKQRORJ\�WUDQVIHU�LQ�WKUHH�FRXQWULHV��5HVHDUFK�3ROLF\������

SS����������������

%HFKW��-�$���HQ�<�0��3ULQFH��0.%�NHQQLVFLUNHOV��ZDDU�]RHNW�KHW�0.%�ZHONH�NHQQLV"��

(,0��=RHWHUPHHU�������

'HEDFNHUH��.���HQ�'��YDQ�GHU�/HOLH��+HW�PDQDJHPHQW�YDQ�WHFKQRORJLHRYHUGUDFKW��HHQ�

NDGHU��RQGHU]RHNVUDSSRUW�QU��������'HSDUWHPHQW�7RHJHSDVWH�(FRQRPLVFKH�:HWHQ�

VFKDSSHQ��.DWKROLHNH�8QLYHUVLWHLW�YDQ�/HXYHQ�������

'LMNHQ��-�$��YDQ��HQ�$�0��0XL]HU��+HW�LQQRYDWLHYH�0.%�LQ�1HGHUODQG��QDDU�HHQ�QLHXZH�

PDUNWEHQDGHULQJVVWUDWHJLH�YDQ�KHW�%XUHDX�YRRU�GH�,QGXVWULsOH�(LJHQGRP��(,0��=RH�

WHUPHHU�������

(YHQEOLM��0���7HFKQRORJLHWUDQVIHU��HHQ�PRHL]DDP�SURFHV��0LOLHXPDJD]LQH�������

)DXONQHU��:���-��2·&RQQRU��0��2·*DOODJKHU�HQ�0��7KRPSVRQ��7KH�WHFKQRORJ\�WUDQVIHU�

SURFHVV��D�SLORW�VWXG\�RQ�WKH�UROH�RI�LQWHUPHGLDULHV��6FRWWLVK�(QWHUSULVH�)RXQGDWLRQ�

�6()���5HSRUW�6HULHV�QR����������

*HHQKXL]HQ��0�6��YDQ��7HFKQRORJ\�WUDQVIHU�DQG�EDUULHUV��WKH�UROH�RI�LQWHUPHGLDU\�RU�

JDQLVDWLRQV��(*,�RQGHU]RHNVSXEOLFDWLH�����-XQL������

*RGNLQ��/���3UREOHPV�DQG�SUDFWLFDOLWLHV�RI�WHFKQRORJ\�WUDQVIHU��D�VXUYH\�RI�WKH�OLWHUD�
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