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5HLNZLMGWH HQ DDQSDN

�
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

5HLNZLMGWH ,Q GLW UDSSRUW LGHQWLILFHUHQ ZLM GH KLVWRULVFKH HIIHFWHQ YDQ KHW �³DFKWHU GH PHWHU´� VDOGHUHQ YDQ GXXU]DDP
RSJHZHNWH HOHNWULFLWHLW GRRU NOHLQYHUEUXLNHUV� +HW EHYDW DQDO\VHV RYHU GH SHULRGH ���� WRW ����� 'LW
UDSSRUW LV RSJHVWHOG RP HHQ RS IHLWHQ JHEDVHHUGH GLVFXVVLH WH RQGHUVWHXQHQ WLMGHQV KHW HYDOXDWLHWUDMHFW
YDQ GH 6DOGHULQJVUHJHOLQJ� 2QGHU GH 6DOGHULQJVUHJHOLQJ YHUVWDDQ ZLM GH UHJHOLQJ QHHUJHOHJG LQ DUWLNHO ��F
OLG � (OHNWULFLWHLWVZHW� ³9RRU DIQHPHUV DOV EHGRHOG LQ DUWLNHO ��D� HHUVWH OLG� GLH GXXU]DPH HOHNWULFLWHLW LQYRHGHQ RS
KHW QHW� EHUHNHQW GH OHYHUDQFLHU KHW YHUEUXLN WHQ EHKRHYH YDQ GH IDFWXUHULQJ HQ LQQLQJ YDQ GH OHYHULQJVNRVWHQ GRRU
GH DDQ KHW QHW RQWWURNNHQ HOHNWULFLWHLW WH YHUPLQGHUHQ PHW GH RS KHW QHW LQJHYRHGH HOHNWULFLWHLW� ZDDUELM GH
YHUPLQGHULQJPD[LPDDO GH KRHYHHOKHLG DDQ KHW QHW RQWWURNNHQ HOHNWULFLWHLW EHGUDDJW�´ ,Q DUWLNHO �� OLG � :HW
EHODVWLQJHQ RS PLOLHXJURQGVODJ ��:EP�� LV RQGHU YHUZLM]LQJ QDDU GLW DUWLNHO EHSDDOG GDW VOHFKWV
HQHUJLHEHODVWLQJ LV YHUVFKXOGLJG RYHU KHW SRVLWLHYH VDOGR YDQ GH YLD GH DDQVOXLWLQJ JHOHYHUGH HOHNWULFLWHLW
PLQXV GH YLD GH DDQVOXLWLQJ LQJHYRHGH HOHNWULFLWHLW �KLHUQD� �VDOGHUHQ���

,Q KHW NDGHU YDQ GLW RQGHU]RHN KHEEHQ ZLM GH KLVWRULVFKH HIIHFWHQ YDQ KHW VDOGHUHQ RQGHU]RFKW� HQ QLHW
YDQ GH 6DOGHULQJVUHJHOLQJ DOV ]RGDQLJ�� %LQQHQ GH UHLNZLMGWH YDQ GH]H VWXGLH LV JHHQ RQGHU]RHN JHGDDQ
QDDU WRHNRPVWLJH HIIHFWHQ YDQ VDOGHUHQ RI PRJHOLMNH DOWHUQDWLHYHQ RI DOWHUQDWLHYH YRUPHQ YRRU VDOGHUHQ
HQ�RI GH 6DOGHULQJVUHJHOLQJ�

%HSHUNW 8LWJHEUHLG

%HVFKLNEDDUKHLG HQ
NZDOLWHLW LQIRUPDWLH

:LM KHEEHQ GH KLVWRULVFKH HIIHFWHQ RS GH YROJHQGH ZLM]H LQ NDDUW JHEUDFKW�
� /LWHUDWXXURQGHU]RHN RS EDVLV YDQ SXEOLHNH GDWD HQ GRFXPHQWDWLH
� ,QWHUYLHZV PHW GH UHOHYDQWH EHWURNNHQ VHFWRUHQ �(QHUJLH�1HGHUODQG� 1HWEHKHHU 1HGHUODQG� 19'(�

)0(� +ROODQG 6RODU�� GHVNXQGLJHQ XLW GH PDUNW� EHODQJHQEHKDUWLJHUV YDQ LQYHVWHHUGHUV LQ GXXU]DPH
GHFHQWUDOH HOHNWULFLWHLWVRSZHNNLQJ �$HGHV� 9HUHQLJLQJ (LJHQ +XLV HQ *UHHQSHDFH� HQ HHQ DDQWDO
LQYHVWHHUGHUV �SDUWLFXOLHUHQ�

� 0RGHOOHULQJ YDQ GH EXVLQHVV FDVH YRRU LQYHVWHHUGHUV HQ YDQ JHGHUIGH LQNRPVWHQ LQ RQV
6DOGHULQJVPRGHO

� $QDO\VH HQ V\QWKHVH YDQ GH EHYLQGLQJHQ

%HSHUNW 8LWJHEUHLG

2SPHUNLQJHQ 'H]H UDSSRUWDJH LV RSJHVWHOG YRRU KHW 0LQLVWHULH YDQ (FRQRPLVFKH =DNHQ� :LM KHEEHQ RS GH YHU]DPHOGH
LQIRUPDWLH JHHQ DQDO\VHV JHGDDQ GLH KHW NDUDNWHU GUDJHQ YDQ HHQ DXGLW RS GH JHKDQWHHUGH LQIRUPDWLH� :LM
DDQYDDUGHQ JHHQ DDQVSUDNHOLMNKHLG RI ]RUJSOLFKW �KHW]LM FRQWUDFWXHHO RI XLW� RQUHFKWPDWLJH GDDG �LQFOXVLHI
QDODWLJKHLG RI DQGHUV]LQV�� DDQ HHQ DQGHU GDQ RQ]H RSGUDFKWJHYHU�

� ,QGLHQ GH VDOGHULQJVUHJHOLQJ QLHW YDQ WRHSDVVLQJ ZDV JHZHHVW ZDUHQ GH]H HIIHFWHQ QDPHOLMN PRJHOLMN RRN RSJHWUHGHQ�
YDQZHJH WHFKQLVFKH EHSHUNLQJHQ YDQ GH PHHWDSSDUDWXXU �PHWHUV NXQQHQ WHUXJOHYHULQJ QLHW PHWHQ��
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6DPHQYDWWLQJ :LM KHEEHQ LQ GLW UDSSRUW GH KLVWRULVFKH HIIHFWHQ YDQ KHW VDOGHUHQ LQ NDDUW JHEUDFKW� WHQ
EHKRHYH YDQ GH HYDOXDWLH YDQ GH VDOGHULQJVUHJHOLQJ� +HW JHwQVWDOOHHUG YHUPRJHQ LV VLQGV ����
VQHO JHJURHLG LQ 1HGHUODQG� 0HW QDPH GH LQYHVWHULQJHQ YDQ HLJHQDDU�EHZRQHUV ]LMQ JHJURHLG�
+HW VDOGHULQJVYRRUGHHO LV YRRU GH]H µNOHLQYHUEUXLNHUV �������N:K¶ JURWHU GDQ YRRU
µNOHLQYHUEUXLNHUV !������N:K¶�

+LVWRULVFKH LPSDFW VDOGHUHQ

,Q ���� LV GH 6DOGHULQJVUHJHOLQJ LQ ZHUNLQJ
JHWUHGHQ� $FKWHU GH PHWHU RSJHZHNWH HQ RS KHW
QHW LQJHYRHGH GXXU]DPH HOHNWULFLWHLW YDQ HHQ
NOHLQYHUEUXLNHU PDJ ZRUGHQ YHUUHNHQG PHW
YDQ KHW QHW DIJHQRPHQ HOHNWULFLWHLW �YRRUNRPW
KHW EHWDOHQ YDQ YDULDEHOH HOHNWULFLWHLWVNRVWHQ��

,Q GLW UDSSRUW LGHQWLILFHUHQ ZLM GH KLVWRULVFKH
HIIHFWHQ YDQ VDOGHUHQ WXVVHQ ���� HQ �����

'LW UDSSRUW LV RSJHVWHOG RP HHQ RS IHLWHQ
JHEDVHHUGH GLVFXVVLH WH RQGHUVWHXQHQ WLMGHQV
KHW HYDOXDWLHWUDMHFW YDQ GH 6DOGHULQJVUHJHOLQJ�

:LM KHEEHQ ]HV K\SRWKHVHQ JHWRHWVW RP GH
KLVWRULVFKH HIIHFWHQ YDQ VDOGHUHQ LQ]LFKWHOLMN WH
PDNHQ�

�� ,QYHVWHULQJHQ

2QWZLNNHOLQJ JHLQVWDOOHHUG YHUPRJHQ«

+HW JHwQVWDOOHHUG YHUPRJHQ ]RQ�39 ELM
NOHLQYHUEUXLNHUV �WRW �
��$ DFKWHU GH PHWHU�
LV VLQGV ���� VWHUN WRHJHQRPHQ �JHPLGGHOGH
MDDUOLMNVH JURHL YDQ ����� +HW WRWDOH RSJHVWHOGH
YHUPRJHQ ZRUGW JHVFKDW RS a���*:�

+HW JURRWVWH GHHO YDQ GH KLVWRULVFKH JURHL
ZRUGW YHURRU]DDNW GRRU LQYHVWHULQJHQ YDQ
HLJHQDDU�EHZRQHUV ���� YDQ KHW RSJHVWHOG
YHUPRJHQ LQ ������ 'H LQYHVWHULQJHQ YDQ
ZRQLQJYHUKXXUGHUV �ZRQLQJFRUSRUDWLHV� HQ
YDQ EHGULMYHQ HQ RUJDQLVDWLHV ]LMQ WRW QX WRH
EHSHUNW �UHVSHFWLHYHOLMN �� HQ ��� YDQ KHW
RSJHVWHOG YHUPRJHQ LQ ������

'H]H JURHL LV GRRU YHUVFKLOOHQGH IDFWRUHQ
JHVWLPXOHHUG� 'H EXVLQHVV FDVH YRRU ]RQ�39 LV
YRRU DOOH JHERXZHLJHQDUHQ HHQ EHODQJULMNH
GULMIYHHU RP WH LQYHVWHUHQ� 'H WHUXJYHUGLHQWLMG
LV YRRU SDUWLFXOLHUHQ GH EHODQJULMNVWH LQGLFDWRU
YRRU HHQ JRHGH EXVLQHVV FDVH� 9RRU
ZRQLQJERXZFRUSRUDWLHV ]LMQ GH NRVWHQ YRRU GH
KXXUGHU GH EHODQJULMNVWH LQGLFDWRU� YRRU
NOHLQYHUEUXLNHUV !������N:K KHW UHQGHPHQW

�
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

HQ GH WHUXJYHUGLHQWLMG �³797´��

«JHGUHYHQ GRRU SULNNHOV YDQXLW KHW VDOGHUHQ

'H KXLGLJH YHUGHOLQJ YDQ JHLQVWDOOHHUG YHUPRJHQ
RYHU JURHSHQ HLJHQDUHQ YDQ JHERXZHQ NRPW
PHGH YRRUW XLW GH SULNNHOV GLH YDQ KHW VDOGHUHQ
XLWJDDQ�

� 7\SHQ JHERXZHQ� 2P WH NXQQHQ VDOGHUHQ
PRHW GH ]RQ�39 LQVWDOODWLH DFKWHU GH HLJHQ
DDQVOXLWLQJ JHUHDOLVHHUG ZRUGHQ �YHHODO
JURQGJHERQGHQ JHERXZHQ PHW HHQ HLJHQ GDN��

� 7\SH NOHLQYHUEUXLNHUV� 6DOGHUHQ YHUEHWHUW
PHW QDPH GH EXVLQHVV FDVH YRRU
µNOHLQYHUEUXLNHUV �������N:K¶� 'LW ZRUGW
YHURRU]DDNW GRRU GH RSERXZ YDQ KHW
1HGHUODQGVH HQHUJLHEHODVWLQJVWHOVHO �KHW
YRRUGHHO SHU N:K YDQ GH (% HQ 2'( QHHPW DI
ELM HHQ KRJHU YHUEUXLN�� 'DDUQDDVW NDQ EWZ
ZHJ ZRUGHQ JHVDOGHHUG�

%LMGUDJH VDOGHUHQ DDQ JURHL ]RQ�39

+HW VDOGHUHQ KHHIW ELMJHGUDJHQ DDQ GH UHFHQWH
VQHOOH JURHL YDQ ]RQ�39 LQ 1HGHUODQG� 'H YUDDJ
QDDU ]RQ�39 LV HODVWLVFK� KRH EHWHU GH EXVLQHVV
FDVH� KRH PHHU NOHLQYHUEUXLNHUV EHUHLG ]LMQ WH
LQYHVWHUHQ� 'H H[DFWH YUDDJFXUYH KHEEHQ ZLM QLHW
NXQQHQ YDVWVWHOOHQ� ,Q ���� EHJRQQHQ
LQYHVWHULQJHQ WH JURHLHQ ELM HHQ 797 YDQ a�� MDDU
]RQGHU DGGLWLRQHOH VXEVLGLHV� 'H 797 ZDDUELM
��� EHUHLG LV WH LQYHVWHUHQ YDULHHUW LQ

6DOGHUHQ«

«KHHIW LQYHVWHULQJHQ LQ ]RQ�39 JHVWLPXOHHUG

«KHHIW LQYHVWHULQJHQ LQ IOH[LELOLWHLW HQ LQQRYDWLH
DFKWHU GH PHWHU RQWPRHGLJG

«KHHIW YRRU GUDDJYODN YRRU GXXU]DPH HQHUJLH
JH]RUJG

«KHHIW GH 1HGHUODQGVH &2� XLWVWRRW JHUHGXFHHUG

��KHHIW GH LQNRPVWHQ YRRU GH RYHUKHLG XLW
EHODVWLQJHQ YHUODDJG

« KHHIW ELMJHGUDJHQ DDQ JURHL YDQ GH
]RQQHVWURRPVHFWRU LQ 1HGHUODQG

%HYHVWLJG 2QYROGRHQGH
EHYHVWLJG 9HUZRUSHQ

8LWNRPVWHQ WRHWVLQJ K\SRWKHVHQ
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6DPHQYDWWLQJ +HW VDOGHUHQ KHHIW ELMJHGUDJHQ DDQ GH VQHOOH JURHL YDQ ]RQ�39 LQ 1HGHUODQG ELM NOHLQYHU�
EUXLNHUV VLQGV ����� 'H NRVWHQGDOLQJ YDQ ]RQ�39 KHHIW HUYRRU JH]RUJG GDW GH EXVLQHVV FDVH
VWHUN LV YHUEHWHUG� 6DOGHUHQ GUDDJW VLQGV ���� ELM DDQ HHQ GXVGDQLJH WHUXJYHUGLHQWLMG ZDDUELM
HHQ JURRW GHHO YDQ GH NOHLQYHUEUXLNHUV EHUHLG LV LQYHVWHUHQ� 6DOGHUHQ KHHIW HHQ DDQWDO DQGHUH
HIIHFWHQ JHKDG� =R KHHIW KHW WRW PLQGHU HQHUJLHEHODVWLQJLQNRPVWHQ YRRU GH RYHUKHLG JHOHLG�

YHUVFKLOOHQGH RQGHU]RHNHQ YDQ � WRW � MDDU�
:RQLQJFRUSRUDWLHV QHPHQ JHQRHJHQ PHW HHQ
ODQJHUH WHUXJYHUGLHQWLMG� PDDU LQ GH SUDNWLMN
EHVWDDQ YHUGHUH EHOHPPHULQJHQ GLH
LQYHVWHULQJHQ GDDU WHJHQKRXGHQ�

7RW ���� ZDUHQ GH NRVWHQ YDQ ]RQ�39 QRJ
GHUPDWH KRRJ GDW GH WHUXJYHUGLHQWLMG YRRU YHHO
NOHLQYHUEUXLNHUV RQDDQWUHNNHOLMN ZDV� RQGDQNV
GH PRJHOLMNKHLG WH VDOGHUHQ� 'H NRVWHQGDOLQJ
YDQ ]RQ�39 WXVVHQ ���� HQ ���� KHHIW JH]RUJG
GDW KHW VDOGHUHQ QX ZHO WRW LQYHVWHULQJHQ OHLGW�
,Q ���� ]RUJGH KHW VDOGHUHQ HUYRRU GDW GH
WHUXJYHUGLHQWLMG YRRU HLJHQDDU�EHZRQHUV a��

MDDU EHGURHJ �]RQGHU VDOGHUHQ ODJ GH 797 RS
a�� MDDU�� 0HHU NOHLQYHUEUXLNHUV ]LMQ ELM GH]H

797 EHUHLG WH LQYHVWHUHQ� 'H EXVLQHVV FDVH
YRRU HHQ µNOHLQYHUEUXLNHU !������N:K¶ LV PHW
�� MDDU �PHW VDOGHUHQ� WRW �� MDDU �]RQGHU�
PLQGHU JRHG GDQ YRRU HHQ HLJHQDDU�EHZRQHU�

+HW VDOGHUHQ GUDDJW HU DDQ ELM GDW KHW µWLSSLQJ
SRLQW¶ ± GH EDQGEUHHGWH LQ WHUXJYHUGLHQWLMG
ZDDURS HHQ JURWH JURHS ZRQLQJHLJHQDUHQ
EHUHLG LV WH LQYHVWHUHQ ±LV EHUHLNW�

'H VQHOOH JURHL LQ KHW JHwQVWDOOHHUGH YHUPRJHQ
LV QLHW DOOHHQ DDQ GH VDOGHULQJVUHJHOLQJ WH
GDQNHQ� +HW )XFKV DUUHVW HQ QDWLRQDOH HQ
UHJLRQDOH VXEVLGLHV KHEEHQ KLHU WHYHQV HHQ URO
LQ JHVSHHOG �LQ ���� HQ ���� ZHUG RQJHYHHU
��� YDQ KHW JHUHDOLVHHUGH YHUPRJHQ YDQXLW
HHQ QDWLRQDOH UHJHOLQJ JHVXEVLGLHHUG��

�� )OH[LELOLWHLW HQ LQQRYDWLH

'H SULNNHO RP YHUEUXLN DFKWHU GH PHWHU WH
RSWLPDOLVHUHQ ZRUGW YRRU µNOHLQYHUEUXLNHUV
�������N:K¶ GRRU VDOGHUHQ ZHJJHQRPHQ�
(HQ JHVDOGHHUGH N:K EUHQJW HYHQ YHHO RS DOV
HHQ N:K GLH GLUHFW JHEUXLNW ZRUGW� =RQ�39
KHHIW� YDQZHJH GH QRJ EHSHUNWH RPYDQJ�
KLVWRULVFK QDXZHOLMNV WRW FDSDFLWHLWVSUREOHPHQ
RS KHW QHW �HQ GDDUPHH QLHW WRW DGGLWLRQHOH
PDDWVFKDSSHOLMNH NRVWHQ� JHOHLG�

�� 'UDDJYODN GXXU]DPH HQHUJLH

=RQ�39 LV ppQ YDQ GXXU]DPH HQHUJLH RSWLHV

�
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

GLH GH PHHVWH VWHXQ JHQLHW RQGHU GH 1HGHU�
ODQGVH EHYRONLQJ� 6DOGHUHQ GUDDJW ELM DDQ GH
JURHL YDQ ]RQ�39� ,QGLUHFW NDQ GLW WHYHQV ELMGUD�
JHQ DDQ KHW GUDDJYODN YRRU YHUGXXU]DPLQJ�

�� &2� XLWVWRRW

6DOGHUHQ KHHIW �LQ EHSHUNWH PDWH� ELMJHGUDJHQ
DDQ GH YHUGXXU]DPLQJ YDQ GH HQHUJLHPL[ HQ
GDDUPHH DDQ HHQ DIQDPH YDQ &2� XLWVWRRW LQ
1HGHUODQG� ����� YDQ GH XLWVWRRW LQ ������

�� .RVWHQ RYHUKHLG

.OHLQYHUEUXLNHUV EHWDOHQ JHHQ HQHUJLHEHODVWLQJ�
2'( HQ EWZ RYHU KHW HOHNWULFLWHLWVYHUEUXLN GDW
]LM PRJHQ VDOGHUHQ� 'H JHGHUIGH EHODVWLQJLQN�
RPVWHQ �(% HQ 2'(� ZRUGHQ LQ ���� JHVFKDW RS
a ��P� 'H NRVWHQHIIHFWLYLWHLW YDQ VDOGHUHQ NDQ
]RZHO LQ �N:K DOV �YHUPHGHQ WRQ &2�

ZRUGHQ JHDQDO\VHHUG� 'H NRVWHQHIIHFWLYLWHLW LQ
�.:K YDQ KHW VDOGHUHQ YHUJHOHNHQ PHW 6'(�

YRRU ]RQ�39 YDULHHUW JHODQJ KHW JHKDQWHHUGH
SHUVSHFWLHI � ����FW WRW ���FW SHU N:K� YHUJH�
OHNHQ PHW ����N:K YRRU 6'(��� 2S EDVLV YDQ
GH YHUJHOLMNLQJ LQ GH ,%2 UDSSRUWDJH LV VDOGHUHQ
SHU WRQ YHUPHGHQ &2� HHQ UHODWLHI GXUH UHJHOLQJ�

�� (FRQRPLVFKH DFWLYLWHLWHQ

+HW VDOGHUHQ KHHIW ELMJHGUDJHQ DDQ GH JURHL YDQ
]RQ�39 LQ 1HGHUODQG HQ GDDUPHH DDQ GH JURHL
YDQ GH ZHUNJHOHJHQKHLG LQ GH]H VHFWRU�

�

��

��

��

��

��

��

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

797 PHW VDOGHUHQ

797 ]RQGHU VDOGHUHQ

797 ZDDUELM ��� EHUHLG LV
RP WH LQYHVWHUHQ YDULHHUW LQ
RQGHU]RHNHQ YDQ ��� MU

2QWZLNNHOLQJ 797 HLJHQDDU�EHZRQHUV

�(U YDQXLW JDDQGH GDW HONH N:K GXXU]DDP RSJHZHNWH VWURRP HHQ
FRQYHQWLRQHOH N:K YHUYDQJW
� 9RRU DDQQDPHV ]LH S���� 9RRU VHQVLWLYLWHLWHQ ]LH S�������
� $IKDQNHOLMN YDQ RI HU JHUHNHQG ZRUGW PHW JHVDOGHHUGH ���� YDQ
N:K� RI RSJHZHNWH N:K ������� *HGHUIGH EHODVWLQJLQNRPVWHQ
(LJHQ RSZHN YULMVWHOOLQJ ]LMQ QLHW JHNZDQWLILFHHUG LQ GLW RQGHU]RHN�
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'H VDOGHULQJVUHJHOLQJ RYHU WLMG $FKWHUJURQG VDOGHULQJVUHJHOLQJ

� ,Q ���� ZDV GH KRHYHHOKHLG GXXU]DDP RSJHZHNWH VWURRP DFKWHU GH PHWHU YDQ GH
NOHLQYHUEUXLNHU QRJ ]HHU EHSHUNW� 'H HHUVWH NOHLQYHUEUXLNHUV EHJRQQHQ WH
H[SHULPHQWHUHQ PHW RSZHN YDQ GXXU]DPH HOHNWULFLWHLW DFKWHU GH PHWHU� 'H PHHVWH
NOHLQYHUEUXLNHUV KDGGHQ HHQ )HUUDULV PHWHU� HHQ DQDORJH PHWHU GLH DOOHHQ LQ VWDDW LV
GH DIJHQRPHQ VWURRP YDQDI KHW QHW WH PHWHQ� %LM WHUXJOHYHULQJ GUDDLGH GH]H PHWHU
WHUXJ� +LHUPHH RQWVWRQG HHQ RQZHQVHOLMNH VLWXDWLH YRRU GH RYHUKHLG� GH DIGUDFKW YDQ
HQHUJLHEHODVWLQJ ZHUG RS RQZHWWHOLMNH ZLM]H YHUODDJG��

� ,Q ���� ZHUG GH (OHNWULFLWHLWVZHW KHU]LHQ� JHGUHYHQ GRRU (8 ULFKWOLMQHQ GLH LQ
QDWLRQDOH ZHW� HQ UHJHOJHYLQJ PRHVWHQ ZRUGHQ RPJH]HW� 7LMGHQV GLW SURFHV LV RS
EDVLV YDQ HHQ DPHQGHPHQW �.DPHUOLG 6DPVRQ� HHQ H[WUD DUWLNHO �DUWLNHO ��F� DDQ GH
ZHW WRHJHYRHJG� 'LW DUWLNHO VWHOGH NOHLQYHUEUXLNHUV �DDQVOXLWLQJ WRW �
��$� LQ VWDDW
RP WH µVDOGHUHQ¶� GH QHWEHKHHUGHU �WHJHQZRRUGLJ GH OHYHUDQFLHU� PRHW GH YHUEUXLNWH
HOHNWULFLWHLW YHUPLQGHUHQ PHW GH RSJHZHNWH HOHNWULFLWHLW� +LHUELM JROG HHQ PD[LPDOH
WH YHUUHNHQHQ GXXU]DPH HOHNWULFLWHLWVSURGXFWLH YDQ ����� N:K�

� .OHLQYHUEUXLNHUV KDGGHQ YROJHQV GH (OHNWULFLWHLWVZHW KHW UHFKW RS HHQ UHGHOLMNH
YHUJRHGLQJ YRRU JHSURGXFHHUGH GXXU]DPH HQ RS KHW QHW LQJHYRHGH HOHNWULFLWHLW��
$UWLNHO ��F EHRRJGH KLHU RS HHQYRXGLJH ZLM]H LQYXOOLQJ DDQ WH JHYHQ HQ GDDUPHH GH
SURGXFWLH YDQ GXXU]DPH HOHNWULFLWHLW GRRU NOHLQJHEUXLNHUV WH VWLPXOHUHQ� 'DDUQDDVW
ZHUG GRRU GH]H ZHWVDDQSDVVLQJ �HQ DDQSDVVLQJ YDQ JHUHODWHHUGH UHJHOJHYLQJ� KHW
ZHWWHOLMNH NDGHU LQ RYHUHHQVWHPPLQJ JHEUDFKW PHW GH IHLWHOLMNH VLWXDWLH ZDDULQ
)HUUDULV PHWHUV WHUXJGUDDLHQ�

� $UWLNHO ��F� GDW RRN ZHO GH 6DOGHULQJVUHJHOLQJ ZRUGW JHQRHPG� LV PHHUGHUH PDOHQ
DDQJHSDVW VLQGV GH LQZHUNLQJWUHGLQJ �]LH ILJXXU��

'H RYHUKHLG LV LQ ���� JHVWDUW PHW KHW ZHWWHOLMN PRJHOLMN PDNHQ
YDQ VDOGHUHQ GRRU HHQ DDQSDVVLQJ YDQ GH (OHNWULFLWHLWVZHW

�
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

'RRU DDQSDVVLQJ YDQ GH (OHNWULFLWHLWVZHW �³6OLPPH PHWHUZHW´ ��
IHEUXDUL ���� � ZRUGW GH VDOGHULQJVOLPLHW YHUKRRJG QDDU

����N:K� 2YHU GH RYHULJH WHUXJ JHOHYHUGH VWURRP NULMJW GH
NOHLQYHUEUXLNHU HHQ UHGHOLMNH YHUJRHGLQJ

�³WHUXJOHYHUYHUJRHGLQJ´�

�����

2S � MXOL ���� LV KHW GRRU ZLM]LJLQJ YDQ GH (OHNWULFLWHLWVZHW ����
PRJHOLMN RP WH VDOGHUHQ� 'H VDOGHULQJVOLPLHW ZRUGW JHVWHOG RS

�����N:K�

�����

'H VDOGHULQJVOLPLHW NRPW YDQDI � MDQXDUL WH YHUYDOOHQ YRRU
GXXU]DPH HOHNWULFLWHLW RP KHW VDOGHUHQ ELM 99(¶V PRJHOLMN WH

PDNHQ� +HW VDOGHUHQ LV QX JHOLPLWHHUG RS GH WRWDDO DIJHQRPHQ
HOHNWULFLWHLW�

�����

$DQNRQGLJLQJ GDW GH VDOGHULQJVUHJHOLQJ JHsYDOXHHUG JDDW
ZRUGHQ LQ ����� GDW GH UHJHOLQJ WRW ���� LQ KXLGLJH YRUP EOLMIW

EHVWDDQ� 1D ���� PRHW HU HHQ RYHUJDQJVUHJHOLQJ NRPHQ�

�����

� %OLMNW XLW LQWHUYLHZV PHW KHW PLQLVWHULH YDQ (FRQRPLVFKH =DNHQ� PLQLVWHULH YDQ )LQDQFLsQ HQ 9HUHQLJLQJ (LJHQ +XLV�
� *HUHJHOG LQ KHW WRHQPDOLJH DUWLNHO ��F GHUGH OLG (OHNWULFLWHLWVZHW�

%URQQHQ� � .DPHUVWXNNHQ ,,� ���������� ������ QU� ��� :LM]LJLQJ YDQ
GH (OHNWULFLWHLWVZHW ���� ������� �NDPHUVWXNNHQ ,,� ���������� ��
���� QU� �� � .DPHUVWXNNHQ ,,� �������� ������ QU� ��� � .DPHUVWXNNHQ
,,� �������� �� ���� QU� �� � .DPHUVWXNNHQ ,,� �������� ������ QU� ����
.DPHUVWXNNHQ ,,� �������� ������ QU����� � .DPHUVWXNNHQ ,,�
���������� ������ QU� ���

0RWLH 9DQ 7RQJHUHQ RP HHUGHU WH HYDOXHUHQ

�����

2S � MDQXDUL ���� ZRUGW GH VDOGHULQJVUHJHOLQJ YRRU GH
HQHUJLHEHODVWLQJ LQJHYRHUG� 'H VDOGHULQJVUHJHOLQJ YRRU GH

HQHUJLHEHODVWLQJ LV YDQ WRHSDVVLQJ RS VLWXDWLHV GDW VSUDNH LV YDQ
VDOGHULQJ RS JURQG YDQ GH (OHNWULFLWHLWVZHW �����

�����
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:HUNLQJ VDOGHULQJVUHJHOLQJ

9RRUEHHOG VLWXDWLH ]RQ�39

:HUNLQJ YDQ VDOGHUHQ

� 'H NOHLQYHUEUXLNHU ZHNW HOHNWULFLWHLW
RS� ELMYRRUEHHOG PHW ]RQQHSDQHOHQ�
(HQ GHHO YDQ GH RSJHZHNWH
HOHNWULFLWHLW NDQ GLUHFW JHEUXLNW
ZRUGHQ RPGDW HU RS GDW PRPHQW
YUDDJ LV QDDU GH HOHNWULFLWHLW
�JHPLGGHOG URQG GH ���� GLUHFW
HLJHQ YHUEUXLN�� 'H HOHNWULFLWHLW GLH
GH NOHLQYHUEUXLNHU QLHW GLUHFW
JHEUXLNW ZRUGW RS KHW QHW LQJHYRHG�

� 'H OHYHUDQFLHU EHUHNHQW KHW YHUEUXLN
YDQ GH NOHLQYHUEUXLNHU WHQ EHKRHYH
YDQ GH IDFWXUHULQJ GRRU GH DDQ KHW
QHW RQWWURNNHQ HOHNWULFLWHLW WH
YHUPLQGHUHQ PHW GH RS KHW QHW
LQJHYRHGGH HOHNWULFLWHLW�

� +LHUGRRU YHUPLMGW GH NOHLQYHUEUXLNHU
YDULDEHOH NRVWHQ� GH NRVWHQ GLH SHU
N:K EHWDDOW PRHWHQ ZRUGHQ YRRU
DIQDPH YDQ HOHNWULFLWHLW YDQ KHW QHW
�]LH YROJHQGH SDJLQD��

+HW VDOGHUHQ JHHIW NOHLQYHUEUXLNHUV GH PRJHOLMNKHLG RP DFKWHU GH
PHWHU RSJHZHNWH GXXU]DPH HOHNWULFLWHLW WH YHUUHNHQHQ PHW GH YDQ
KHW QHW DIJHQRPHQ HOHNWULFLWHLW

�
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

�� � � ��

N:K

�

(OHNWULFLWHLW

'LUHFW JHEUXLN

(OHNWULFLWHLW
OHYHULQJ

(OHNWULFLWHLWVQHW

/HYHULQJ
DDQ
KHW QHW

,QGLHQ OHYHULQJ DDQ KHW QHW JURWHU LV GDQ KHW YHUEUXLN�
NULMJW PHQ YRRU KHW RYHUVFKRW HHQ WHUXJOHYHUYHUJRHGLQJ�

6DOGHUHQ� WHUXJJHOHYHUGH ]RQQH�HQHUJLH PDJ ZRUGHQ
DIJHWURNNHQ YDQ GH HQHUJLH JHOHYHUG GRRU GH OHYHUDQFLHU�
'H NOHLQYHUEUXLNHU EHWDDOW JHHQ HQHUJLHEHODVWLQJ� EWZ�

2'( HQ UHWDLOSULMV� 6DOGHUHQ ZRUGW GDDURP JH]LHQ DOV HHQ
YRUP YDQ µYLUWXHOH RSVODJ¶ RS KHW QHW�

9HUEUXLN GDW QLHW GRRU
HQHUJLHEHGULMI ZRUGW JHOHYHUG
HQ JHHQ NRVWHQ YRRU OHYHULQJ

PHW ]LFK PHHEUHQJW�

9HUEUXLN HQ OHYHULQJ KRHIW
QLHW JHOLMNWLMGLJ SODDWV WH
YLQGHQ HQ ZRUGW DFKWHUDI

YHUUHNHQG �ZRUGW
³JHVDOGHHUG´�� 'H VDOGHULQJ LV
JHPD[LPDOLVHHUG RS GH WRWDOH
MDDUOLMNVH DIQDPH YDQ GH

YHUEUXLNHU

%URQ� 3Z& DQDO\VH
� ,QGLHQ HHQ �NOHLQ��YHUEUXLNHU ]HOI RSJHZHNWH GXXU]DPH HOHNWULFLWHLW GLUHFW ]HOI YHUEUXLNW� LV KLM JHHQ HQHUJLHEHODVWLQJ KLHURYHU YHUVFKXOGLJG�
'LW RQEHODVW HLJHQ YHUEUXLN LV JHUHJHOG LQ DUWLNHO �� OLG � RQGHUGHHO D :EP HQ VWDDW ORV YDQ GH VDOGHULQJVUHJHOLQJ RS JURQG YDQ DUWLNHO ��
OLG � :EP� 2QEHODVW HLJHQ YHUEUXLN ZRUGW LQ GLW UDSSRUW QLHW H[SOLFLHW EHKDQGHOG�
� 'H WHUXJOHYHUYHUJRHGLQJ NDQ YHUVFKLOOHQ SHU DDQELHGHU� (U LV VSUDNH YDQ FRQVXPHQWHQEHVFKHUPLQJ� GH $&0 VWHOW GH PLQLPDOH
WHUXJOHYHUYHUJRHGLQJ YDVW �QX ��� YDQ KHW OHYHULQJVWDULHI��
�60$ ������� ,%2 NRVWHQHIILFLsQWLH &2��UHGXFWLHPDDWUHJHOHQ ������ HQ %RVFK 6RODU (QHUJ\ ������
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'H WH VDOGHUHQ FRPSRQHQWHQ YDQ GH HQHUJLHUHNHQLQJ

� 'H HQHUJLHUHNHQLQJ YDQ HHQ FRQVXPHQW LV RS WH GHOHQ LQ HHQ
DDQWDO YDVWH FRPSRQHQWHQ �YDVW EHGUDJ SHU MDDU� HQ HHQ DDQWDO
YDULDEHOH FRPSRQHQWHQ �EHGUDJ SHU N:K��

� 'RRU KHW VDOGHUHQ ZRUGW KHW YDULDEHOH GHHO YDQ GH NRVWHQ
YHUPHGHQ �YRRU KHW DDQWDO LQJHYRHGH N:K WRW GH JUHQV YDQ KHW
WRWDDO HLJHQ YHUEUXLN��� +HW YDULDEHOH GHHO YDQ GH HQHUJLHUHNH�
QLQJ EHVWDDW RS GLW PRPHQW� XLW HHQ YLHUWDO FRPSRQHQWHQ�

� 7HQ HHUVWH EHWDDOW GH FRQVXPHQW YRRU HONH N:K GLH KLM
DIQHHPW YDQ GH UHWDLOHU �/HYHULQJVSULMV��

� 7HQ WZHHGH EHWDDOW GH FRQVXPHQW HHQ 2SVODJ 'XXU]DPH
(QHUJLH �2'(� SHU DIJHQRPHQ N:K� 'H]H RSVODJ ZRUGW
JHEUXLNW RP GH 6'(� VXEVLGLH XLWJDYHQ PHH WH ILQDQFLHUHQ�

� 7HQ GHUGH PRHW GH FRQVXPHQW HQHUJLHEHODVWLQJ EHWDOHQ SHU
N:K GLH YDQ KHW QHW ZRUGW DIJHQRPHQ�

� 7HQVORWWH PRHW EWZ ZRUGHQ DIJHGUDJHQ RYHU GH JHKHOH
HQHUJLH UHNHQLQJ� GXV RRN RYHU GH YDULDEHOH FRPSRQHQWHQ�

� 'H YDVWH FRPSRQHQWHQ EHYDWWHQ GH NRVWHQ YRRU KHW QHWEHKHHU
�KHW FDSDFLWHLWVWDULHI� KHW YDVWUHFKW YRRU DQGHUH NRVWHQ YDQ GH
QHWEHKHHUGHU� GH SHULRGLHNH DDQVOXLWYHUJRHGLQJ� KHW PHHWWDULHI�
KXXU YDQ GH PHWHU� HQ GH EWZ RYHU KHW YDVWH GHHO YDQ GH
HQHUJLHUHNHQLQJ� 'DDUQDDVW NULMJW GH DIQHPHU HHQ
EHODVWLQJYHUPLQGHULQJ HQHUJLHEHODVWLQJ �WHUXJJDYH YDQ
HQHUJLHEHODVWLQJ RS GH EDVLVEHKRHIWH DDQ HQHUJLH���

+LHUGRRU NXQQHQ GH YDULDEHOH FRPSRQHQWHQ YDQ GH
HQHUJLHUHNHQLQJ ZRUGHQ YHUPHGHQ WRW GH VDOGHULQJVOLPLHW �WRWDDO
HLJHQ JHEUXLN�

�
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

2SERXZ HQHUJLHOHYHULQJVSULMV ������ ± YDULDEHOH GHHO
,Q FW SHU N:K

����

���

����

���

%7:(QHUJLH�
EHODVWLQJ

/HYHULQJVSULMV 2'( 7RWDDO
LQFO EWZ

���

%URQ� 3Z& DQDO\VH RS EDVLV YDQ ���� PDUNWJHJHYHQV
� 6WDQG YDQ ]DNHQ ����� ,Q KHW YHUOHGHQ ZDV GH]H OLPLHW DQGHUV LQJHULFKW� ]LH SDJLQD ��
� 'H YDVWH HQ YDULDEHOH FRPSRQHQWHQ ]LMQ RYHU GH WLMG YDQ KRRJWH YHUDQGHUG� 7HYHQV ]LMQ HU
FRPSRQHQWHQ YDVW JHZRUGHQ GLH HHUGHU YDULDEHO ZDUHQ �]RDOV HHQ GHHO YDQ GH QHWEHKHHUNRVWHQ��
� 'LW EHGUDJ ZRUGW YHUUHNHQG RQJHDFKW GH GDDGZHUNHOLMNH DIJHGUDJHQ HQHUJLHEHODVWLQJ�

9DQ GH WRWDOH
YDULDEHOH NRVWHQ SHU
N:K LQ ����
EHVWDDW ��� XLW
EHODVWLQJHQ
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6SRWSULMV� ]RQ�39PRGXOHV SHU UHJLR
,Q SHU :S�

5HODWLH WXVVHQ VDOGHUHQ HQ GH NRVWHQ YDQ KHW V\VWHHP

� 'H LQYHVWHULQJVNRVWHQ �R�D� YRRU GH SDQHOHQ HQ RPYRUPHU�
PDNHQ KHW JURRWVWH GHHO XLW YDQ GH NRVWHQ YRRU ]RQ�39� LQ ����
ZDUHQ GH LQYHVWHULQJVNRVWHQ RQJHYHHU ��� YDQ GH NRVWHQ YDQ
HHQ ]RQ�39 V\VWHHP �SDUWLFXOLHU��

� 'H NRVWHQ YRRU GH]H FRPSRQHQWHQ ]LMQ RYHU GH DIJHORSHQ MDUHQ
]HHU VWHUN JHGDDOG� 'H GDOLQJ ZRUGW JHGUHYHQ GRRU WHFKQRORJL�
VFKH RQWZLNNHOLQJ HQ FRQFXUUHQWLH WXVVHQ SURGXFHQWHQ�

� 'H KRRJWH YDQ GH VWLPXOHULQJ GLH ZRUGW JHJHYHQ GRRU PLGGHO
YDQ VDOGHUHQ LV RQDIKDQNHOLMN YDQ GH]H NRVWHQRQWZLNNHOLQJ�
'RRU KHW VDOGHUHQ ZRUGHQ LPPHUV DOOHHQ YDULDEHOH NRVWHQ YRRU
HOHNWULFLWHLWVDIQDPH YHUPHGHQ� +LHUGRRU UHDJHHUW GH
VDOGHULQJVUHJHOLQJ QLHW RS YHUDQGHUGH NRVWHQFXUYH HQ RQWVWDDW
GH NDQV RS RYHUVWLPXOHULQJ�

'H KRRJWH YDQ GH LQYHVWHULQJVSULNNHO GLH YDQ KHW VDOGHUHQ XLWJDDW
LV RQDIKDQNHOLMN YDQ GH RQWZLNNHOLQJ YDQ GH NRVWHQ YDQ ]RQ�39�
'DDUQDDVW KHHIW VDOGHUHQ PRJHOLMN RQZHQVHOLMNH QHYHQHIIHFWHQ�

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

���

���

���

MDQ�����MDQ����� MDQ����� MDQ�����MDQ�����MDQ�����

���

���

���

���

���

���

���

���

���

���

���

*HPLGGHOGH
'XLWVODQG� -DSDQ

HQ &KLQD

%URQ� 6RODUVHUYHU� 3Z& DQDO\VH
� 'H SULMV ]RDOV GLH RS HHQ EHSDDOG PRPHQW JHOGW YRRU GLUHFWH OHYHULQJ YDQ ]RQ�39 PRGXOHV
� :DWWSLHN �:S� LV HHQ PHHWHHQKHLG RP KHW HOHNWULVFK YHUPRJHQ YDQ 39�SDQHOHQ DDQ WH GXLGHQ



3Z&
�� GHFHPEHU ����

:LM KHEEHQ ]HV K\SRWKHVHQ JHWRHWVW RP GH KLVWRULVFKH LPSDFW YDQ
KHW VDOGHUHQ LQ]LFKWHOLMN WH PDNHQ HQ HHQ IHLWHOLMNH EDVLV WH OHYHUHQ
WHQ EHKRHYH YDQ GH YRUPJHYLQJ YDQ KHW LQVWUXPHQWDULXP QD ����

��

+\SRWKHWLVFKH LPSDFW YDQ KXLGLJH VDOGHULQJVUHJHOLQJ
1DGHU WH DQDO\VHUHQ LQ GLW RQGHU]RHN

%URQ� 3Z& DQDO\VH

'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

«KHHIW
LQYHVWHULQJHQ LQ
GXXU]DPH HQHUJLH

JHVWLPXOHHUG

;;
«KHHIW

LQYHVWHULQJHQ LQ
IOH[LELOLWHLW HQ

LQQRYDWLH DFKWHU GH
PHWHU RQWPRHGLJG

«KHHIW YRRU
GUDDJYODN YRRU

GXXU]DPH HQHUJLH
JH]RUJG

«KHHIW GH
1HGHUODQGVH &2�

XLWVWRRW
JHUHGXFHHUG

��KHHIW GH
LQNRPVWHQ YRRU GH

RYHUKHLG XLW
EHODVWLQJHQ
YHUODDJG

6DOGHUHQ ]RUJW YRRU JHGHUIGH
LQNRPVWHQ YRRU GH RYHUKHLG�
.OHLQYHUEUXLNHUV EHWDOHQ JHHQ
HQHUJLH EHODVWLQJ� 2'( HQ EWZ
RYHU KHW HOHNWULFLWHLWVYHUEUXLN GDW ]LM
PRJHQ VDOGHUHQ�

�� .RVWHQ RYHUKHLG

6DOGHUHQ ]RUJW YRRU NOHLQH HHQ DIQDPH YDQ 1HGHUODQGVH
&2� XLWVWRRW� (U LV PLQGHU FHQWUDDO JHSURGXFHHUGH� YHHODO
PHW FRQYHQWLRQHOH EURQQHQ RSJHZHNWH VWURRP QRGLJ�

�� &2� XLWVWRRW

+HW VDOGHUHQ«

6DOGHUHQ YHUEHWHUW GH EXVLQHVV FDVH YRRU ]RQ�39� 'LW
JHHIW NOHLQYHUEUXLNHUV HHQ SULNNHO RP WH LQYHVWHUHQ�

�� *URHL ]RQ�39

6DOGHUHQ LV ILQDQFLHHO JH]LHQ
JXQVWLJHU GDQ LQYHVWHUHQ LQ IOH[LEL�
OLWHLWVRSORVVLQJHQ� +LHUGRRU ZRUGW
QLHW JHwQYHVWHHUG LQ KHW RQWVOXLWHQ

YDQ IOH[LELOLWHLW �YUDDJVWXULQJ RI
RSVODJ�� QHPHQ QHWZHUNNRVWHQ WRH

HQ ZRUGW LQQRYDWLH JHUHPG�

�� )OH[LELOLWHLW HQ LQQRYDWLH

6DOGHUHQ KHHIW HHQ SRVLWLHYH
LQYORHG RS GH PHQLQJ YDQ

NOHLQYHUEUXLNHUV RYHU GXXU]DPH
HQHUJLH� (U LV GDQZHO VSUDNH YDQ
HHQ GLUHFW� RI HHQ LQGLUHFW HIIHFW�

�� 'UDDJYODN GXXU]DDPKHLG

«KHHIW ELMJHGUDJHQ
DDQ JURHL YDQ GH

]RQQHVWURRPVHFWRU
LQ 1HGHUODQG

6DOGHUHQ KHHIW ELMJHGUDJHQ DDQ
GH JURHL YDQ GH YUDDJ QDDU ]RQ�
39 V\VWHPHQ HQ LQVWDOODWLHV ZDW
KHHIW JHOHLG WRW JURHL YDQ GH
]RQQHVWURRPVHFWRU LQ 1HGHUODQG

�� (FRQRPLVFKH HIIHFWHQ
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�� *URHL ]RQ�39

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ
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*HwQVWDOOHHUG DFKWHU GH PHWHU YHUPRJHQ ]RQ�39 LQ 1/
,Q 0:S YRRU NOHLQYHUEUXLNHUV ���
��$ DDQVOXLWLQJ�

2QWZLNNHOLQJ JHwQVWDOOHHUGH FDSDFLWHLW ]RQ�39 LQ 1/

=RQ�39 LV GH PHHVW YRRUNRPHQGH RSZHNPHWKRGH YRRU GXXU]DPH
HOHNWULFLWHLW DFKWHU GH PHWHU�� 9DQDI ���� LV GH JHwQVWDOOHHUGH
FDSDFLWHLW ]RQ�39 VWHUN WRHJHQRPHQ� GH JHPLGGHOGH MDDUOLMNVH
JURHL ZDV ��� WXVVHQ ���� HQ ����� HHQ YHUVQHOOLQJ WHQ RS]LFKWH
YDQ GH JHPLGGHOGH ��� MDDUOLMNVH JURHL YDQ ���� WRW ����� ,Q
WRWDDO VFKDWWHQ ZLM GH JHwQVWDOOHHUGH FDSDFLWHLW ]RQ�39 DFKWHU GH
PHWHU RS ����� 0:S LQ �����

%URQQHQ JHwQVWDOOHHUGH FDSDFLWHLW ]RQ�39 LQ 1/

'H JHwQVWDOOHHUGH FDSDFLWHLW ]RQ�39 LQ 1HGHUODQG EOLMNW LQ GH
SUDNWLMN PRHLOLMN PHHWEDDU RPGDW GH RSZHN DFKWHU GH PHWHU
SODDWVYLQGW HQ NOHLQVFKDOLJ LV� 5HJLVWUDWLH YDQ ]RQQHSDQHOHQ ELM GH
QHWEHKHHUGHU LQ KHW 3,5 UHJLVWHU LV YHUSOLFKW� PDDU ODQJ QLHW DOOH
]RQ�39 V\VWHPHQ ZRUGHQ JHPHOG� 'DDUQDDVW ZRUGHQ ELM GH
UHJLVWUDWLH IRXWHQ JHPDDNW� ZDDUGRRU KHW ZHUNHOLMN JHwQVWDOOHHUG
YHUPRJHQ NDQ DIZLMNHQ�

'H PHHVW JHEUXLNWH EURQQHQ YRRU GH WRWDOH JHwQVWDOOHHUGH
FDSDFLWHLW ]LMQ KHW &%6� GH NOLPDDWPRQLWRU YDQ 5LMNVZDWHUVWDDW HQ
KHW 3,5 UHJLVWHU �QHWEHKHHUGHUV��� 2P GH KRHYHHOKHLG ]RQ�39
DFKWHU GH PHWHU ELM NOHLQYHUEUXLNHUV WH EHSDOHQ LV JHEUXLN JHPDDNW
YDQ GH &%6 GDWD RYHU KHW WRWDOH ]RQ�39 YHUPRJHQ� JHFRUULJHHUG
YRRU �6'( HQ 6'(�� SURMHFWHQ JHUHJLVWUHHUG ELM &HUWL4 �YHHODO
JURRWYHUEUXLN DDQVOXLWLQJHQ��

+HW JHwQVWDOOHHUG YHUPRJHQ ]RQ�39 �ELM NOHLQYHUEUXLNHUV DFKWHU GH
PHWHU� LV VLQGV ���� VWHUN WRHJHQRPHQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

�����

���

���

���

����������������
�

���

���

���

���

�����

�����

�����

�����

����
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��
��

$FKWHU GH PHWHU

%URQ� &%6� &HUWL4 �FLMIHUV 6'(� UHJHOLQJ�� 3Z& DQDO\VH
� .OHLQVFKDOLJ ZLQG DFKWHU GH PHWHU NDQ PRJHOLMN RRN HHQ URO VSHOHQ� PDDU KHW DDQGHHO KLHUYDQ
EOHHN YHUZDDUORRVEDDU NOHLQ HQ LV GDDURP QLHW PHHJHQRPHQ� =LH ELMODJH ��
� =LH ELMODJH � YRRU GH LQVFKDWWLQJ YDQ KHW WRWDOH ]RQ�39 YHUPRJHQ SHU EURQ�
� ,Q ���� VOXLW &%6 HQ &HUWL4 GDWD QLHW RS HONDDU DDQ� (U LV VSUDNH YDQ HHQ OLFKWH GDOLQJ WHUZLMO GH
YHUZDFKWLQJ LV GDW GH FDSDFLWHLW VWLMJW� :LM KHEEHQ GH RRU]DDN QLHW NXQQHQ DFKWHUKDOHQ�

*HPLGGHOGH
MDDUOLMNVH
JURHL ���

*HPLGGHOGH
MDDUOLMNVH
JURHL ���

���� � ����

���� � ����

�
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3RWHQWLHHO ]RQ�39 LQ 1HGHUODQG

,Q WRWDDO ZRUGW KHW GDN SRWHQWLHHO LQ 1HGHUODQG JHVFKDW RS ��
*:S �3%/ HQ '19 */� ������ 'LW LV KHW PD[LPXP DDQ FDSDFLWHLW
ELM YROOHGLJH EHQXWWLQJ YDQ KHW EHVFKLNEDUH GDNRSSHUYODN�

2S GLW PRPHQW LV HU RQJHYHHU ��� *:S DDQ ]RQ�39 FDSDFLWHLW
DFKWHU GH PHWHU JHwQVWDOOHHUG RS GDNHQ YDQ ZRQLQJHQ HQ
XWLOLWHLWVJHERXZHQ� 'H LQYHVWHULQJHQ ]LMQ PHW QDPH GRRU GULH
JURHSHQ JHERXZHLJHQDUHQ JHGDDQ�

� +HW JURRWVWH GHHO EHVWDDW XLW SDUWLFXOLHUH ZRQLQJHQ �JHVFKDW RS
��� YDQ KHW JHwQVWDOOHHUG YHUPRJHQ�� (LQG ���� ]LMQ HU UXLP
������� KXL]HQ PHW ]RQQHSDQHOHQ��

� 2QJHYHHU ������ ZRQLQJERXZFRUSRUDWLHZRQLQJHQ KHEEHQ HHQ
]RQ�39 LQVWDOODWLH� �a�� YDQ KHW JHwQVWDOOHHUG YHUPRJHQ��

� +HW GDN SRWHQWLHHO YDQ XWLOLWHLWVERXZ LV JURRW� PDDU UHODWLHI
JH]LHQ EOLMYHQ GH LQYHVWHULQJHQ LQ KHW GDDGZHUNHOLMN
JHwQVWDOOHHUG YHUPRJHQ ����� DFKWHU� (HQ YHUNODULQJ KLHUYRRU
NDQ ]LMQ GDW XWLOLWHLWVERXZ ]RZHO NOHLQYHUEUXLNHUV DOV
JURRWYHUEUXLNHUV RPYDW� YDULsUHQG YDQ VFKROHQ WRW JURWH
DJUDULVFKH EHGULMYHQ PHW ]HHU YHUVFKLOOHQGH EXVLQHVV FDVHV YRRU
]RQ�39� 9RRU NOHLQYHUEUXLNHUV LV GH EXVLQHVVFDVH DDQ]LHQOLMN
SRVLWLHYHU GDQ YRRU JURRW NOHLQYHUEUXLNHUV GLH NXQQHQ
VDOGHUHQ� =LH GH WRHOLFKWLQJ RS GH YROJHQGH SDJLQD�

,Q GH YULMH KXXUVHFWRU �RYHULJH KXXUZRQLQJHQ� ZRUGW ]RQ�39 ]HHU
EHSHUNW WRHJHSDVW� :HLQLJ JHJHYHQV ]LMQ EHVFKLNEDDU RYHU GH
WRHSDVVLQJ YDQ ]RQ�39 ELM SDUWLFXOLHUH YHUKXXUGHUV�

+HW JURRWVWH GHHO YDQ GH]H KLVWRULVFKH JURHL ZRUGW YHURRU]DDNW
GRRU LQYHVWHULQJHQ YDQ HLJHQDDU�EHZRQHUV

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

'DNSRWHQWLHHO ]RQ�39 LQ 1HGHUODQG ������
,Q *:S

*HwQVWDOOHHUG YHUPRJHQ ]RQ�39 LQ 1HGHUODQG �����

,Q *:S

��

��

3RWHQWLH

��

��

2YHULJH
KXXUZRQLQJHQ

.RRSZRQLQJ���

���
8WLOLWHLWVERXZ

��

3RWHQWLH ZRQLQJHQ

&RUSRUDWLH���

����

����

3RWHQWLH

���

����

8WLOLWHLWVERXZ

&RUSRUDWLH

.RRS� HQ
KXXUZRQLQJHQ

*HwQVWDOOHHUG

���

���
��

8WLOLWHLWVERXZ

:RQLQJHQ

3RWHQWLH

*HwQVWDOOHHUG

%URQ� '19*/� 3%/� +ROODQG 6RODU� &%6� 3Z& DQDO\VH
� 8WLOLWHLWVERXZ LV RQGHUYHUGHHOG LQ /DQGERXZ HQ GLHQVWHQ�
� %URQ� 0LOLHXFHQWUDDO
� %URQ� $HGHV
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3ULNNHOV GLH YDQ VDOGHUHQ XLWJDDQ

'H KXLGLJH YHUGHOLQJ YDQ JHLQVWDOOHHUG
YHUPRJHQ RYHU JURHSHQ HLJHQDUHQ YDQ
JHERXZHQ NRPW PHGH� YRRUW XLW GH
SULNNHOV GLH YDQ KHW VDOGHUHQ XLWJDDQ�

� 7\SHQ JHERXZHQ� ]RQ�39 PRHW
DFKWHU GH HLJHQ DDQVOXLWLQJ
JHUHDOLVHHUG ZRUGHQ RP WH NXQQHQ
VDOGHUHQ� +LHUGRRU ]LMQ VSHFLILHNH
W\SHQ JHERXZHQ YDQ NOHLQYHUEUXLNHUV
PHHU JHVFKLNW� YHHODO JURQGJHERQGHQ
JHERXZHQ PHW HHQ GDN� 'H
RSZHNLQVWDOODWLH ZRUGW GDDUQDDVW
JHRSWLPDOLVHHUG RS KHW DIGHNNHQ YDQ
KHW HLJHQ YHUEXLN� +LHUGRRU ZRUGW KHW
EHVFKLNEDUH GDNSRWHQWLHHO PRJHOLMN
QLHW WHQ YROOH EHQXW�

� 7\SHQ NOHLQYHUEUXLNHUV� 6DOGHUHQ
YHUEHWHUW PHW QDPH GH EXVLQHVV FDVH
YRRU µNOHLQYHUEUXLNHUV �������N:K¶�
'LW ZRUGW YHURRU]DDNW GRRU GH
RSERXZ YDQ KHW 1HGHUODQGVH
HQHUJLHEHODVWLQJVWHOVHO
�VDOGHULQJVYRRUGHHO a ���� LQ GH �VWH

VFKLMI YHUVXV a ���� LQ �GH VFKLMI��

'H KXLGLJH YHUGHOLQJ YDQ JHLQVWDOOHHUG YHUPRJHQ RYHU JURHSHQ
HLJHQDUHQ YDULHHUW RQGHU PHHU GRRU HHQ DDQWDO SULNNHOV GLH YDQ KHW
VDOGHUHQ XLWJDDQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

,QGLFDWLHYH� UHODWLH WXVVHQ W\SH DDQVOXLWLQJ HQ HQHUJLHEHODVWLQJWDULHYHQ
9RRU NOHLQYHUEUXLNHUV GLH PRJHQ VDOGHUHQ �WRW �
��$�

%URQ� *DVOLFKW HQ 3Z& DQDO\VH
� ,QGLFDWLHYH DQDO\VH� GH JURRWWH YDQ GH DDQVOXLWLQJ LV RQDIKDQNHOLMN YDQ KHW GDDGZHUNHOLMNH MDDUOLMNVH YHUEUXLN�
� 'DDUQDDVW ]LMQ HU QDWXXUOLMN PRJHOLMN RRN LQYHVWHULQJVEDUULHUHV GLH KHW LQYHVWHUHQ LQ ]RQ�39 EHPRHLOLMNHQ�
� 'H RSVODJ GXXU]DPH HQHUJLH �2'(� LV LQ GH]HOIGH FDWHJRULsQ LQJHGHHOG PHW UHVSHFWLHYHOLMN ����FW� ����FW HQ ����FW SHU N:K�

(QHUJLHEHODVWLQJ�

FW SHU N:K
$DQVOXLWLQJ
� [ $PSqUH

-DDUYHUEUXLN
LQ N:K

7\SH JHEUXLNHU

������ NZK

� NZK

�[��

�[��

�[��

�[��

�[��

������ NZK

������ NZK

������ NZK

�����FW

�����FW

����FW

0HW QDPH
KXLVKRXGHQV�
NOHLQH EHGULMYHQ

0HW QDPH JURWH
EHGULMYHQ

6DOGHULQJVYRRUGHHO LV
ODDJ LQ GH GHUGH
EHODVWLQJVFKLMI

*HVWDIIHOGH KHIILQJ� HHQ
GHHO YDQ KHW YHUEUXLN
�WRW ������ N:K� YDOW
ELMY� LQ GH �VWH VFKLMI�
GHHO LQ GH �GH VFKLMI
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'H LQYHVWHULQJVGULMIYHUHQ YRRU ]RQ�39
YHUVFKLOOHQ SHU W\SH HLJHQDDU

9HUVFKLOOHQGH IDFWRUHQ KHEEHQ GH JURHL JHVWLPXOHHUG� ZDDUELM GH
EXVLQHVV FDVH YRRU ]RQ�39 YRRU DOOH JHERXZHLJHQDUHQ HHQ
EHODQJULMNH URO VSHHOW

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

%XVLQHVV FDVH�JHOG EHVSDUHQ �������
HLJHQ RSZHN LV JRHGNRSHU GDQ DIQDPH
YDQ KHW QHW� 'H LQYHVWHULQJ ZRUGW WHUXJ�
YHUGLHQG ELQQHQ DFFHSWDEHOH WHUPLMQ�

9HUGXXU]DPLQJ HQ RQDIKDQNHOLMNKHLG
�UHVS� ��� HQ ��������� ]HOI HHQ ELMGUDJH
OHYHUHQ DDQ YHUGXXU]DPLQJ� DIKDQNHOLMNKHLG
IRVVLHOH EUDQGVWRIIHQ HQ DIKDQNHOLMNKHLG

HQHUJLHEHGULMYHQ YHUODJHQ

6RFLDOH UHGHQHQ� HLJHQDDU�EHZRQHUV
NXQQHQ µDDQJHVWRNHQ¶ ZRUGHQ GRRUGDW

EXUHQ�YULHQGHQ LQYHVWHUHQ RI HU
JH]DPHQOLMN NDQ ZRUGHQ LQJHNRFKW

$OWHUQDWLHYH LQYHVWHULQJHQ NXQQHQ
PLQGHU DDQWUHNNHOLMNHU ]LMQ �]RDOV ODJHUH

UHQWH RS UHNHQLQJ� EDGNDPHU�

*URHL JHwQVWDOOHHUG YHUPRJHQ ]RQ�39

,QYHVWHULQJHQ HLJHQDDU�EHZRQHU
�NRRSZRQLQJHQ�

,QYHVWHULQJHQ ZRQLQJFRUSRUDWLHV� ,QYHVWHULQJHQ XWLOLWHLWVERXZ

%XVLQHVV FDVH� GH ZRQLQJFRUSRUDWLH
NDQ �HHQ GHHO YDQ� GH LQYHVWHULQJ

WHUXJYHUGLHQHQ�

9HUGXXU]DPLQJ� GH ZRQLQJFRUSRUDWLH
ZLO ]HOI HHQ ELMGUDJH OHYHUHQ DDQ

YHUGXXU]DPLQJ

%HWDDOEDDUKHLG YRRU GH KXXUGHU� GH
ZRRQODVWHQ P�E�W� HQHUJLH PRJHQ GRRU
GH LQYHVWHULQJ QLHW VWLMJHQ� ]H PRHWHQ
]HOIV GDOHQ �:RRQODVWHQZDDUERUJ��

%HKDOHQ GRHOVWHOOLQJ (QHUJLH�DNNRRUG
�JHPLGGHOG ODEHO % LQ ������ ]RQ�39 NDQ
RS VQHOOH ZLM]H WRW HHQ ODEHOYHUEHWHULQJ

OHLGHQ�

+HW EHODQJ YDQ GH]H GULMIYHUHQ HQ GDDUPHH GH
ZLOOLQJQHVV WR SD\ YDULHHUW QDDU JHODQJ KHW
SURILHO YDQ GH HLJHQDDU�EHZRQHU� +HW NXQQHQ
ILQDQFLHUHQ YDQ GH LQYHVWHULQJ LV HHQ
EHODQJULMNH EDUULqUH YRRU LQYHVWHULQJHQ LQ =RQ
± 39 YRRU DOOH SURILHOHQ ����� YDQ GH UHV�
SRQGHQWHQ JHHIW DDQ GDW GH NRVWHQ WH KRRJ ]LMQ��

� +HW � YDQ GH UHVSRQGHQWHQ GLH GH]H GULMIYHHU HHQ EHODQJ
WRHNHQW� JHEDVHHUG RS 0RWLYDFWLRQ ������
� 'H WHUPLMQ ZDDURS YHUKXLVG ZRUGW NDQ KLHUELM HHQ URO VSHOHQ
�0RWLYDFWLRQ� �����
� %URQ� LQWHUYLHZV HQ :�( DGYLVHXUV ������� 592 �'H
=RQQHZLM]HU� ����
� $IVSUDDN :RRQERQG HQ $HGHV GDW GH UHGHOLMNH KXXUYHU�
KRJLQJ ODJHU PRHW ]LMQ GDQ GH GDOLQJ YDQ GH HQHUJLHUHNHQLQJ
� *HHQ ��� JRHGNHXULQJ KXXUGHUV QRGLJ LQGLHQ HU JHHQ
VSUDNH LV YDQ JURRWVFKDOLJH UHQRYDWLH� 'H KXXUGHU PRHW ZHO
LQVWHPPHQ PHW KHW QLHXZH FRQWUDFW

2YHU KHW DOJHPHHQ LQYHVWHHUW GH FRUSRUDWLH LQ
]RQ�39 ELM JURQGJHERQGHQ ZRQLQJHQ HQ LQ
PLQGHUH PDWH ELM ZRQLQJHQ PHW PD[� ���
ZRRQODJHQ� PHW HHQ OHYHQVGXXU !�� MDDU� +HW
YRRUQDDPVWH GRHO LV GH ZRRQODVWHQ YDQ
KXXUGHUV WH UHGXFHUHQ� 'H KXXUGHU PRHW
LQVWHPPHQ PHW KHW SODDWVHQ YDQ ]RQ�39��

%XVLQHVV FDVH� GH RUJDQLVDWLH NDQ GH
LQYHVWHULQJ WHUXJYHUGLHQHQ� %LM 0.%
YHHODO ODJH WHUXJYHUGLHQWLMGHQ ��� MDDU�

9HUGXXU]DPLQJ� GH RUJDQLVDWLH ZLO ]HOI
HHQ ELMGUDJH OHYHUHQ DDQ YHUGXXU]DPLQJ
�SHUVRRQOLMNH PRWLYDWLH RI KHW OHLGW WRW HHQ

EHWHU LPDJR�

'H SDUWLMHQ GLH RQGHU XWLOLWHLWVERXZ YDOOHQ
]LMQ ]HHU GLYHUV� ]RDOV VFKROHQ�
NDQWRRUSDQGHQ� HQ ODQGERXZEHGULMYHQ� 'H
LQYHVWHULQJVRYHUZHJLQJ LV YDDN RS WZHH
IDFWRUHQ JHEDVHHUG� GH EXVLQHVV FDVH HQ
YHUGXXU]DPLQJ� 'H FRQGLWLHV �YHUHLVWH
WHUXJYHUGLHQWLMG� KRRJWH UHQGHPHQW�
YHUVFKLOW VWHUN SHU SDUWLM�
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,QYHVWHULQJVEHVOLVVLQJ LQ ]RQ�39 GRRU SDUWLFXOLHUHQ
*HEUXLN LQGLFDWRU LQ � YDQ WRWDDO DDQWDO UHVSRQGHQWHQ

,QGLFDWRUHQ EXVLQHVV FDVH YRRU SDUWLFXOLHUHQ

'H WHUXJYHUGLHQWLMG LV GH PHHVW JHEUXLNWH LQGLFDWRU YRRU KHW
QHPHQ YDQ HHQ LQYHVWHULQJVEHVOLVVLQJ YRRU SDUWLFXOLHUHQ�

� 7HQ HHUVWH ZLMVW $PHULNDDQV RQGHU]RHN RQGHU SDUWLFXOLHUH
LQYHVWHHUGHUV XLW GDW ��� YDQ GH UHVSRQGHQWHQ GH
WHUXJYHUGLHQWLMG DOV LQGLFDWRU KDQWHHUW YRRU KHW
LQYHVWHULQJVEHVOXLW�� 'LW LV UXLP WZHH NHHU ]RYHHO DOV KHW
SHUFHQWDJH YDQ GH UHVSRQGHQWHQ GDW KHW UHQGHPHQW HQ GH QHWWR
PDDQGHOLMNVH EHVSDULQJ KDQWHHUW LQ GH RYHUZHJLQJ�

� 7HQ WZHHGH LV KHW KLVWRULVFKH DDQERG YDQ ]RQ�39 DDQ NODQWHQ
JURWHQGHHOV RQGHUERXZG PHW LQGLFDWLHV YDQ WHUXJYHUGLHQ�
WLMGHQ�� (HQ HQNHOH DDQELHGHU JHHIW RRN HHQ LQGLFDWLH YDQ KHW
UHQGHPHQW �,55� RI GH QHWWR PDDQGHOLMNVH EHVSDULQJ�

'H UHGHQ YRRU KHW YHHOYXOGLJH JHEUXLN YDQ GH WHUXJYHUGLHQWLMG� LV
PHW QDPH GH HHQYRXG HQ EHJULMSHOLMNKHLG YDQ GH]H LQGLFDWRU��
$DQELHGHUV HQ FRQVXPHQWHQ JHEUXLNHQ HHQ HHQYRXGLJH
WHUXJYHUGLHQWLMG� +LHUELM ZRUGHQ GH NRVWHQ HQ RSEUHQJVWHQ QLHW
YHUGLVFRQWHHUG RYHU GH WLMG�

'DDUQDDVW LV GH WHUXJYHUGLHQWLMG HHQ JRHGH LQGLFDWRU LQ GH
RYHUZHJLQJ YDQ ]RQQHSDQHOHQ WHQ RS]LFKWH YDQ DQGHUH
LQYHVWHULQJHQ LQ KXLV� ]RDOV ELMYRRUEHHOG LVRODWLH� 9HUGHU LV GH
YHUJHOLMNLQJ PHW YHUKXLVWLMG PDNNHOLMN WH PDNHQ�

&RQVXPHQWHQ JDDQ HU ELM KHW JHEUXLN YDQ GH WHUXJYHUGLHQWLMG ZHO
YDQXLW GDW ]LM EOLMYHQG HHQ YHUODDJGH HQHUJLHUHNHQLQJ KHEEHQ
QDGDW GH LQYHVWHULQJ LV WHUXJYHUGLHQG��

'H WHUXJYHUGLHQWLMG LV YRRU SDUWLFXOLHUHQ GH EHODQJULMNVWH LQGLFDWRU
YRRU HHQ JRHGH EXVLQHVV FDVH

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

��
��

����

��

�

��

��

��

��

��

��

��

2YHULJ139 *HHQ1HWWR
PDDQGHOLMNVH
EHVSDULQJ

7HUXJYHUGLHQWLMG ,55

$DQWDO UHVSRQGHQWHQ  ���

%URQ� 5DL HW DO�
� (U LV JHHQ 1HGHUODQGV FRQVXPHQWHQRQGHU]RHN EHVFKLNEDDU GDW GLW RQGHU]RHNW�
� 8LW LQWHUYLHZV EOLMNW WHYHQV GDW GH WHUXJYHUGLHQWLMG DOV EHODQJULMNVWH LQGLFDWRU ZRUGW JH]LHQ YRRU
LQYHVWHULQJVEHVOXLWHQ YDQ HLJHQDDU�EHZRQHUV LQ ]RQ�39�
� 1DGHHO YDQ KHW JHEUXLN YDQ GH ³HHQYRXGLJH´ WHUXJYHUGLHQWLMG LV GDW GH ZDDUGH QLHW
YHUGLVFRQWHHUG LV HQ GDW KHW JHHQ LQ]LFKW JHHIW LQ KHW UHQGHPHQW YDQ HHQ LQVWDOODWLH RYHU GH
OHYHQVGXXU YDQ GH LQVWDOODWLH
� %URQ� LQWHUYLHZV �]LH S����
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³$FFHSWDEHOH´ WHUXJYHUGLHQWLMG SDUWLFXOLHUHQ ������
,Q � EHUHLG WH LQYHVWHUHQ SHU WHUXJYHUGLHQWLMG

(ODVWLVFKH YUDDJ

'H 797 ZDDUELM LQ ]RQ�39 ZRUGW JHwQYHVWHHUG YDULHHUW SHU
NOHLQYHUEUXLNHU� (U EHVWDDW JHHQ DEVROXWH ZDDUGH ZDDUELM µGH
FRQVXPHQW¶ EHUHLG LV RP WH LQYHVWHUHQ� GLW LV DIKDQNHOLMN YDQ ]LMQ
GULMIYHUHQ �]RDOV KHW EHODQJ GDW DDQ YHUGXXU]DPLQJ ZRUGW
JHKHFKW�� JHUHIOHFWHHUG LQ ]LMQ EHUHLGKHLG RP WH EHWDOHQ�

8LW YHUVFKLOOHQGH VWXGLHV EOLMNW GDW GH YUDDJ QDDU ]RQ�39 HODVWLVFK
LV� KRH ODJHU GH 797 KRH JURWHU KHW DDQWDO FRQVXPHQWHQ GDW EHUHLG
LV WH LQYHVWHUHQ� 'H XLWNRPVWHQ YDQ GH RQGHU]RHNHQ YDULsUHQ ZHO�

� 2QGHU]RHN YDQ 5DM HW DO� RQGHU EH]LWWHUV YDQ ]RQ�39 LQVWDOODWLHV
WRRQW DDQ GDW ��� YDQ GH RQGHUYUDDJGHQ HHQ WHUXJYHUGLHQWLMG
YDQ � MDDU YROGRHQGH YLQGW RP WH LQYHVWHUHQ�

� (HQ RQGHU]RHN YDQ 0RWLYDFWLRQ YRRU 1DWXXU HQ 0LOLHX ������
JHHIW DDQ GDW KHW JURRWVWH GHHO YDQ GH UHVSRQGHQWHQ HHQ
WHUXJYHUGLHQWLMG YDQ PD[LPDDO �� MDDU KDQWHHUW�

� 2QGHU]RHN YDQ 19'( ������ YLQGW ODJHUH WHUXJYHUGLHQWLMGHQ
GDQ ERYHQVWDDQGH RQGHU]RHNHQ� ��� LV SDV EHUHLG WH
LQYHVWHUHQ ELM HHQ WHUXJYHUGLHQWLMG YDQ ��� MDDU�

'H YHUVFKLOOHQ WXVVHQ GH]H RQGHU]RHNHQ ZRUGHQ YHUNODDUG
GRRUGDW LQ KHW RQGHU]RHN YDQ 5DM HW DO� LV JHNHNHQ ELM ZHONH
WHUXJYHUGLHQWLMG FRQVXPHQWHQ GDDGZHUNHOLMN KHEEHQ
JHwQYHVWHHUG� WHUZLMO GH VWXGLHV YDQ 1DWXXU HQ 0LOLHX HQ 19'(
PHW QDPH UHVSRQGHQWHQ KHHIW GLH �QRJ� QLHW KHEEHQ JHwQYHVWHHUG�
'H YHUZDFKWLQJ LV GDW PHQVHQ GLH DO JHwQYHVWHHUG KHEEHQ RYHU KHW
DOJHPHHQ EHUHLG ]LMQ HHQ ODQJHUH WHUXJYHUGLHQWLMG WH DFFHSWHUHQ�

'H EDQGEUHHGWH DDQ PD[LPDOH WHUXJYHUGLHQWLMG RQGHU SDUWLFXOLHUHQ
LV JURRW� ZDDUELM KHW PHUHQGHHO YDQ GH SDUWLFXOLHUHQ EHUHLG LV WH
LQYHVWHUHQ ELM HHQ WHUXJYHUGLHQWLMG YDQ ��� MDDU RI PLQGHU

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

�

��

���

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

��� YDQ GH SDUWLFXOLHUHQ JHHIW
ELM HHQ WHUXJYHUGLHQWLMG YDQ �
MDDU RI PLQGHU DDQ EHUHLG WH

]LMQ RP WH LQYHVWHULQJ

³$FFHSWDEHOH´ WHUXJYHUGLHQWLMG 1DWXXU 0LOLHX ������
,Q � EHUHLG WH LQYHVWHUHQ SHU WHUXJYHUGLHQWLMG FDWHJRULH

³$FFHSWDEHOH´ WHUXJYHUGLHQWLMG 19'( ������
,Q � EHUHLG WH LQYHVWHUHQ SHU WHUXJYHUGLHQWLMG FDWHJRULH�

��
��

���

�

��

���

������� ����� �����

����

��
��

���

�

��

���

!��������� ������ ���
%URQ� 0RWLYDFWLRQ ������� 5DL HW DO� ������ HQ 19'( ������
� �� KHHIW UHHGV JHwQYHVWHHUG LQ ]RQ�39�
� 8LW GH VWXGLHV EOLMNW GDW GH YUDDJFXUYH YRRU ]RQ�39 HODVWLVFK LV� PDDU GH H[DFWH FXUYH KHEEHQ
ZH QLHW NXQQHQ EHSDOHQ� +LHU LV DGGLWLRQHHO PDUNWRQGHU]RHN YRRU QRGLJ�

��� YDQ GH SDUWLFXOLHUHQ LV EHUHLG
WH LQYHVWHUHQ ELM HHQ

WHUXJYHUGLHQWLMG YDQ ��� MDDU

%LM HHQ 797 � GDQ �� MDDU ]LMQ GH
PHHVWH SDUWLFXOLHUHQ EHUHLG WH

LQYHVWHUHQ� 'H FDWHJRULH RQGHU GH
�� MDDU LV QLHW YHUGHU RSJHVSOLWVW
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2QWZLNNHOLQJ WHUXJYHUGLHQWLMG HLJHQDDU�EHZRQHUV

�� 9RRU ���� ZDV GH WHUXJYHUGLHQWLMG LQ GLW SURILHO� JURWHU GDQ
�� MDDU� 'LW EHWHNHQW GDW GH WHUXJYHUGLHQWLMG JURWHU ZDV GDQ GH
WHFKQLVFKH OHYHQVGXXU� ZDW HHQ LQYHVWHULQJ RQUHQGDEHO PDDNW�

�� 0HW VDOGHUHQ LV GH 797 ��� MDDU LQ ����� =RQGHU KHW VDOGHUHQ LV
GH 797 � MDDU KRJHU� QDPHOLMN ���� MDDU� 'LW NRPW GRRUGDW GH
WHUXJOHYHUYHUJRHGLQJ SHU N:K DDQ]LHQOLMN ODJHU LV GDQ GH
UHWDLOSULMV �LQFOXVLHI EHODVWLQJHQ� GLH NDQ ZRUGHQ JHVDOGHHUG�
0HW HHQ GLUHFW HLJHQ YHUEUXLN YDQ ���� NULMJW PHQ ]RQGHU VDO�
GHUHQ YRRU ��� YDQ GH SURGXFWLH HHQ WHUXJOHYHUYHUJRHGLQJ��

�� 'H 797 LV JHGDDOG RYHU WLMG� 'LW ZRUGW YRRUQDPHOLMN
YHURRU]DDNW GRRU VWHUN GDOHQGH NRVWHQ YDQ ]RQ�39 LQVWDOODWLHV
�]LH RRN SDJLQD ���� 7XVVHQ ���� HQ ���� QHHPW GH
WHUXJYHUGLHQWLMG WRH� 'LW ZRUGW YHURRU]DDNW GRRU GH YHUODJLQJ
YDQ GH HQHUJLHEHODVWLQJ LQ ����� 'LW KHHIW HHQ QHJDWLHI HIIHFW
RS GH 797 GRRUGDW GH RSEUHQJVWHQ YDQ KHW VDOGHUHQ DIQHPHQ�

�� 1D ���� ]LMQ GH NRVWHQ YDQ HHQ ]RQ�39 LQVWDOODWLH VWHHGV PHHU
JDDQ VWDELOLVHUHQ� ,Q GH VLWXDWLH ]RQGHU VDOGHUHQ ]RX GLW ]HOIV
OHLGHQ WRW HHQ WRHQDPH YDQ GH WHUXJYHUGLHQWLMG GRRUGDW GH
WHUXJOHYHUYHUJRHGLQJ KDUGHU GDDOW GDQ GDW GH NRVWHQ YRRU HHQ
]RQ�39 LQVWDOODWLH GDOHQ� ,Q GH VLWXDWLH PHW VDOGHUHQ ZRUGW GLW
HIIHFW JHFRPSHQVHHUG GRRUGDW GH HQHUJLHEHODVWLQJ HQ 2'(
VWLMJHQ� UHVXOWHUHQG LQ HHQ DIQDPH LQ GH WHUXJYHUGLHQWLMG�

� 2QV YRRUEHHOGSURILHO JDDW XLW YDQ HHQ JXQVWLJH GDNOLJJLQJ� 'H
797 LV ODQJHU ELM HHQ PLQGHU JXQVWLJH GDNOLJJLQJ �]LH S����

,Q ���� ]RUJGH VDOGHULQJ HUYRRU GDW GH WHUXJYHUGLHQWLMG PHW � MDDU
GDDOW� LQ YHUJHOLMNLQJ PHW HHQ VLWXDWLH ZDDULQ PHQ QLHW KDG NXQQHQ
VDOGHUHQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

���� ���������������� ��������

��

�

�

*HHQ

����

��

��

��������������������

=RQGHU VDOGHUHQ

0HW VDOGHUHQ

+LVWRULVFKH WHUXJYHUGLHQWLMG� YRRUEHHOGSURILHO HLJHQDDU�
EHZRQHU
,Q DDQWDO MDUHQ

,Q ���� ZDV KHW YHUVFKLO LQ
WHUXJYHUGLHQWLMG PpW HQ
]RQGHU VDOGHUHQ � MDDU�

9RRU ���� LV GH
WHUXJYHUGLHQWLMG ODQJHU
GDQ WHFKQLVFKH OHYHQVGXXU

%URQ� 3Z& DQDO\VH
%LM KHW LQ NDDUW EUHQJHQ YDQ GH KLVWRULVFKH HIIHFWHQ JDDQ ZLM HUYDQ XLW GDW LQGLHQ KHW VDOGHUHQ QLHW
ZDV WRHJHVWDDQ HU HHQ UHGHOLMNH WHUXJOHYHUYHUJRHGLQJ YDQ WRHSDVVLQJ LV�
� =LH ELMODJH � YRRU HHQ RYHU]LFKW YDQ GH JHKDQWHHUGH SURILHOHQ�
� 60$ ������� ,%2 NRVWHQHIILFLsQWLH &2��UHGXFWLHPDDWUHJHOHQ ������ HQ %RVFK 6RODU (QHUJ\ ������
� *HGHILQLHHUG DOV PLQLPDDO ��� YDQ GH NDOH OHYHULQJVSULMV GRRU GH $&0� ,Q GH SUDNWLMN YDDN �����
� 'H JHPLGGHOGH EHVSDULQJ PHW VDOGHUHQ LV ����FW UHWDLOSULMV LQ ����� ]RQGHU VDOGHUHQ ����FW SHU
N:K �7HUXJOHYHUYHUJRHGLQJ ���FW YRRU ��� YDQ GH RSEUHQJVWHQ� UHWDLOSULMV YRRU �����
� (U ZRUGW XLWJHJDDQ YDQ ��� HLJHQ JHEUXLN� 'HJUDGDWLH YDQ GH SDQHOHQ ZRUGW QLHW PHHJHQRPHQ LQ
GH DQDO\VH� HYHQDOV GH LQYHVWHULQJ LQ HHQ QLHXZH RPYRUPHU QD YHUORRS YDQ WLMG�

�

�

�

'DOLQJ WHUXJ�
OHYHUYHUJRHGLQJ

�

9HUODJLQJ
HQHUJLHEHODVWLQJ



3Z&
�� GHFHPEHU ����

9HUVFKLO LQ WHUXJYHUGLHQWLMG WXVVHQ HHQ DJUDULVFK EHGULMI
HQ HHQ HLJHQDDU�EHZRQHU

�� +HW DJUDULVFKH EHGULMI KHHIW HHQ ODQJHUH WHUXJYHUGLHQWLMG GDQ
HHQ HLJHQDDU�EHZRQHU� (QHUJLHEHODVWLQJ HQ 2'( ZRUGW
JHVWDIIHOG JHKHYHQ� ZDDUELM KHW WDULHI DIQHHPW QDDUPDWH HHQ
KRJHUH VWDIIHO �JURWHU YHUEUXLN� ZRUGW EHUHLNW� (HQ DJUDULVFK
EHGULMI KHHIW HHQ PLQGHU JURRW VDOGHULQJVYRRUGHHO GDQ HHQ
HLJHQDDU�EHZRQHU GRRUGDW GH WH VDOGHUHQ HQHUJLHEHODVWLQJ HQ
2'( SHU N:K ODJHU ]LMQ YRRU HHQ DJUDULVFK EHGULMI �GRRU KHW
JURWHUH YHUEUXLN�� 2QGDQNV KHW IHLW GDW HHQ DJUDULVFK EHGULMI
VFKDDOYRRUGHOHQ KDDOW ELM GH LQNRRS YDQ HHQ 39 LQVWDOODWLH LV
GH WHUXJYHUGLHQWLMG ODJHU GDQ GLH YDQ HHQ HLJHQDDU�EHZRQHU�

�� =RQGHU VDOGHUHQ QHHPW LQ RQV YRRUEHHOGSURILHO GH 797 WRH YDQ
���� MDDU QDDU ���� MDDU� +HW YHUVFKLO WXVVHQ PHW HQ ]RQGHU
VDOGHUHQ LV ��� MDDU� 'LW LV PLQGHU GDQ ELM GH HLJHQDDU�EHZRQHU
GRRUGDW KHW YHUVFKLO LQ RSEUHQJVWHQ PHW HQ ]RQGHU VDOGHUHQ
NOHLQHU LV �ODJHUH HQHUJLHEHODVWLQJ LQ KRJHUH VFKLMI��

�� ,Q ���� LV WH ]LHQ GDW GH WHUXJYHUGLHQWLMGHQ YDQ HHQ DJUDULVFK
EHGULMI HQ HHQ HLJHQDDU�EHZRQHU QDDU HONDDU WRH EHZHJHQ� 'LW
LV WH YHUNODUHQ GRRU HHQ GDOLQJ YDQ KHW WDULHI LQ GH HHUVWH
HQHUJLHEHODVWLQJVFKLMI HHQ VWLMJLQJ YDQ KHW WDULHI LQ GH WZHHGH
HQHUJLHEHODVWLQJVFKLMI�

� +HW UHQGHPHQW PHW VDOGHUHQ LV ������ ]RQGHU VDOGHUHQ �����

� 2QV YRRUEHHOGSURILHO JDDW XLW YDQ HHQ JXQVWLJH GDN OLJJLQJ� 'H
797 LV ODQJHU ELM HHQ PLQGHU JXQVWLJH GDN OLJJLQJ �]LH S����

'H EXVLQHVV FDVH YDQ NOHLQVFKDOLJH ]RQ�39 LV DQGHUV YRRU HHQ
DJUDULVFK EHGULMI GDQ YRRU HHQ HLJHQDDU�EHZRQHU

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

�

�

��

��

��

��

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

$JUDULVFK EHGULMI ]RQGHU VDOGHUHQ

$JUDULVFK EHGULMI PHW VDOGHUHQ

3DUWLFXOLHU PHW VDOGHUHQ

7HUXJYHUGLHQWLMG YRRUEHHOG SURILHO DJUDULVFK EHGULMI
,Q DDQWDO MDUHQ

���

����

�

�

��

��

=RQGHU VDOGHUHQ0HW VDOGHUHQ

����

5HQGHPHQW DJUDULVFK EHGULMI �,55��

,Q �

�

�

�

%URQ� 3Z& DQDO\VH
� ([FOXVLHI ILQDQFLHULQJVFDVKIORZ



3Z&
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:RQLQJHQ QDDU UHVWHUHQGH OHYHQVGXXU
,Q � YDQ KHW DDQWDO ZRQLQJHQ

,QYHVWHULQJHQ LQ ]RQ�39 GRRU ZRQLQJFRUSRUDWLHV ]LMQ EHSHUNW��
7RW QX WRH LV VOHFKWV �� YDQ KHW RSJHVWHOGH YHUPRJHQ LQ KHW EH]LW
YDQ ZRQLQJFRUSRUDWLHV� 'LW WHUZLMO GH EXVLQHVV FDVH YRRU EHSDDOGH
W\SH ZRQLQJHQ QDDU YHUZDFKWLQJ HHUGHU SRVLWLHI LV WHQ RS]LFKWH
YDQ HLJHQDDU�EHZRQHUV �NRVWHQ ]LMQ PRJHOLMN ODJHU GRRU
LQNRRSYRRUGHOHQ��

6LQGV KHW PRPHQW YDQ JULG SDULW\� URQG ���� ]LMQ ZRQLQJ�
FRUSRUDWLHV ]RQ�39 JDDQ RYHUZHJHQ� RPGDW HU HHQ YRRUGHHO GRRU�
JHJHYHQ NDQ ZRUGHQ DDQ GH YHUKXXUGHU� +HW SURGXFHUHQ PHW ]RQ�
39 LV GDQ LPPHUV JRHGNRSHU SHU N:K GDQ DIQDPH YDQ KHW QHW�

(U ]LMQ HHQ DDQWDO EHOHPPHUHQGH IDFWRUHQ ZDDUGRRU GLW QRJ QLHW
LQ JURWH PDWH WRW VWDQG NRPW�

� 'H ZRQLQJ PRHW JHVFKLNW ]LMQ� JURQGJHERQGHQ ZRQLQJHQ �RI
WRW PD[LPDDO � D � ZRRQODJHQ�� PHW YROGRHQGH UHVWHUHQGH
OHYHQVGXXU RP GH LQYHVWHULQJ WHUXJ WH YHUGLHQHQ �]LH ILJXXU��

� +HW YRRUGHHO YRRU GH KXXUGHU PRHW JURRW JHQRHJ ]LMQ �����
��� YDQ KHW UHWDLOWDULHI SHU N:K�� 'H YHUKRJLQJ YDQ GH KXXU RI
VHUYLFHNRVWHQ PRHW ODJHU ]LMQ GDQ GH YHUODJLQJ YDQ GH HQHUJLH
UHNHQLQJ�� 'H �QLHXZH� KXXUGHU PRHW KLHUPHH LQVWHPPHQ�

� 2Q]HNHUKHLG LQ RYHUKHLGVEHOHLG ]RUJW HUYRRU GDW
ZRQLQJFRUSRUDWLHV OLHYHU ELM �� MDDU WHUXJYHUGLHQWLMG LQYHVWHUHQ
LQ SODDWV YDQ �� MDDU� ,QGLHQ KHW VDOGHUHQ ]RX ZHJYDOOHQ VWLMJHQ
GH ZRRQODVWHQ YRRU GH KXXUGHU HQ GDW LV RQJHZHQVW�

:RQLQJFRUSRUDWLHV QHPHQ JHQRHJHQ PHW HHQ WHUXJYHUGLHQWLMG YDQ
�� MDDU� PDDU LQ GH SUDNWLMN EHVWDDQ HU DQGHUH EHOHPPHULQJHQ GLH
LQYHVWHULQJHQ WHJHQKRXGHQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

��
��
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��
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��
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���� ���������� �����
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��

(OHNWULFLWHLWVSULMV

����

=RQ�39 SULMV

�� � ��

(IIHFWLHYH NRVWHQGDOLQJ YRRU GH KXXUGHU SHU N:K
,Q FW SHU N:K

7H NRUWH
OHYHQVGXXU

$OOHHQ ELM JH�
SODQGH UHQRYDWLH

$OOHHQ ELM !��MU
OHYHQVGXXU

*HVFKLNW

%URQ� $HGHV HQ 3Z& DQDO\VH
� 9DQDI � MDQXDUL ���� LV ZHWWHOLMN JHUHJHOG GDW KHUQLHXZEDDU RSJHZHNWH VWURRP RS KHW JHERXZ
ZDDULQ GH KXXUGHU ZRRQW ]RQGHU HQHUJLHEHODVWLQJ PDJ ZRUGHQ JHOHYHUG GRRU GH ZRQLQJFRUSRUDWLH�
9RRU � MDQXDUL ���� ZDV GH SUDNWLMN RYHULJHQV RRN DO GDW HU JHVDOGHHUG ZHUG�
�*ULG SDULW\ EHWHNHQW GDW GH JHPLGGHOGH NRVWHQ YDQ ]RQQH�HQHUJLH RYHU GH OHYHQVGXXU YDQ HHQ
LQVWDOODWLH JHOLMN RI NOHLQHU LV GDQ HOHNWULFLWHLW YDQ KHW QHW
� %LM PHHU GDQ � ZRRQODJHQ ZRUGW KHW GDNRSSHUYODN �KHW DDQWDO 39�SDQHOHQ� SHU ZRQLQJ WH NOHLQ
� %HQRHPG LQ GH :RRQODVWHQZDDUERUJ RSJHVWHOG GRRU GH :RRQERQG HQ $HGHV



3Z&
�� GHFHPEHU ����

.RVWHQ ]RQ�39 V\VWHHP LQFOXVLHI EWZ
,Q �:S

(IIHFW YDQ NRVWHQUHGXFWLH RS WHUXJYHUGLHQWLMG

7XVVHQ ���� HQ ���� ]LMQ GH NRVWHQ YRRU HHQ ]RQ�39 LQVWDOODWLH
VWHUN JHGDDOG�� 'RRU GH VWLMJLQJ LQ YUDDJ QDDU VLOLFLXP� KHW
KRRIGEHVWDQGGHHO YRRU 39 FHOOHQ� RQWVWRQG HU WXVVHQ ���� HQ
���� HHQ WHNRUW DDQ VLOLFLXP ZDW HHQ SULMVRSGULMYHQG HIIHFW KDG
YRRU ]RQ�39 LQVWDOODWLHV�� 1D ���� LV GH FDSDFLWHLW YDQ
VLOLFLXPSURGXFWLH VWHUN WRHJHQRPHQ� ZDDUGRRU GH SULMV QD ����
VWHUN LV JHGDDOG� 7XVVHQ ���� HQ ���� LV GH SULMV VWDELHO JHEOHYHQ�
'LW LV PHGH YHURRU]DDNW GRRU HHQ LPSRUWKHIILQJ RS &KLQHVH
]RQQHSDQHOHQ� ZDDUGRRU GH SULMVGDOLQJ QLHW KHHIW GRRUJH]HW�

'H NRVWHQUHGXFWLH KHHIW WRW HHQ JURWH YHUEHWHULQJ YDQ GH EXVLQHVV
FDVH JHOHLG YRRU ]RQ�39� 7HQ RS]LFKWH YDQ ���� KHHIW GH
NRVWHQUHGXFWLH YRRU HHQ DIQDPH LQ GH WHUXJYHUGLHQWLMG YDQ ��
MDDU JHOHLG� %LM GH]H DQDO\VH LV GH µNDOH¶ OHYHULQJVSULMV YDQ
HOHNWULFLWHLW FRQVWDQW JHKRXGHQ� RS KHW QLYHDX YDQ ����� 'LW RP
GH LQYORHG YDQ GH NRVWHQ UHGXFWLH YDQ ]RQ�39 LQVWDOODWLHV RS GH
WHUXJYHUGLHQWLMG WH LVROHUHQ�

(IIHFW YDQ VDOGHUHQ RS GH SULMV YDQ ]RQ�39

:LM YHUZDFKWHQ GDW HYHQWXHOH DGGLWLRQHOH YUDDJ XLW 1HGHUODQG
YRRUWNRPHQG XLW KHW VDOGHUHQ JHHQ HIIHFW RS GH NRVWHQ YDQ ]RQ�
39 KHHIW JHKDG� 'H NRVWHQRQWZLNNHOLQJ YRRU YHUVFKLOOHQGH
FRPSRQHQWHQ YDQ ]RQ�39 YROJW HHQ YHUJHOLMNEDDU SDWURRQ LQ
YHUVFKLOOHQGH UHJLR¶V� ]LH ELMODJH �� 'LW GXLGW RS HHQ PRQGLDOH
PDUNW GLH QLHW ZRUGW EHwQYORHG GRRU HHQ �UHODWLHI NOHLQH� VWLMJLQJ
YDQ ]RQ�39 LQ 1HGHUODQG�

.RVWHQUHGXFWLH YDQ ]RQ�39 KHHIW KLVWRULVFK HHQ JURWH URO JHVSHHOG
LQ KHW YHUEHWHUHQ YDQ GH EXVLQHVV FDVH WRW ����

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ
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3DQHOHQ

����
,QVWDOODWLH

���

2PYRUPHU���
���

2QWZLNNHOLQJ WHUXJYHUGLHQWLMG GRRU NRVWHQUHGXFWLH
,Q MDDU
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���� ���� ���� ���� ���� ���� ����

���

%URQ� 6WLFKWLQJ PRQLWRULQJ ]RQQHVWURRP� 3Z& DQDO\VH
� %URQ� 592 ������� 6RODUVHUYHU
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%DQGEUHHGWH WHUXJYHUGLHQWLMG ZDDUELM ��� EHUHLG LV
WH LQYHVWHUHQ YDULHHUW LQ RQGHU]RHNHQ YDQ ��� MDDU

7HFKQLVFKH OHYHQVGXXU ]RQ�39 LQVWDOODWLH

2SEUHQJVWHQ SLHN
HQ NRVWHQ GDOLQJ

2SEUHQJVWHQ
GDOLQJ

2SEUHQJVWHQ GDOLQJ
�HQHUJLH EHODVWLQJ�

�

�

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

797 PHW VDOGHUHQ

797 ]RQGHU VDOGHUHQ

+HW NXQQHQ VDOGHUHQ KHHIW HU VLQGV ���� YRRU JH]RUJG GDW KHW
µWLSSLQJ SRLQW¶ ± GH EDQGEUHHGWH LQ WHUXJYHUGLHQWLMG ZDDUELM GH
PHHUGHUKHLG EHUHLG LV WH LQYHVWHUHQ ± LV EHUHLNW

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

7HUXJYHUGLHQWLMG PHW HQ ]RQGHU VDOGHUHQ
,Q DDQWDO MDUHQ

9HUVQHOOLQJ YDQ LQYHVWHULQJHQ

,Q KHW YHUOHGHQ �WRW ������ ZDUHQ GH
NRVWHQ YDQ ]RQ�39 V\VWHPHQ QRJ GHUPD�
WH KRRJ GDW RQGDQNV GH PRJHOLMNKHLG YDQ
VDOGHUHQ HU� ]RQGHU VXEVLGLH� QRJ JHHQ
DDQWUHNNHOLMNH EXVLQHVV FDVH ZDV�

'H NRVWHQGDOLQJ YDQ ]RQ�39 LQ ���� WRW
���� KHHIW HUYRRU JH]RUJG GDW KHW
VDOGHUHQ VLQGV ���� ZHO LPSDFW KHHIW�

�� ,Q ���� EHJRQQHQ LQYHVWHULQJHQ WH
JURHLHQ ELM HHQ 797 YDQ a�� MDDU
]RQGHU DGGLWLRQHOH VXEVLGLHV� 'H
YHUGHUH GDOLQJ YDQ GH 797 ]RUJGH
HUYRRU GDW GH DFFHSWDEHOH 797 YRRU
VWHHGV PHHU NOHLQYHUEUXLNHUV ZRUGW
EHUHLNW �!��� ZLO LQYHVWHUHQ ELM HHQ
797 YDULsUHQG YDQ ��� MDDU LQ
YHUVFKLOOHQGH RQGHU]RHNHQ�

�� =RQGHU VDOGHUHQ ZDV ]RQ�39 JH]LHQ
GH KRJH 797 YRRU GH PHHVWH NOHLQ�
YHUEXLNHUV RQDDQWUHNNHOLMN JHZHHVW�

'H 797 LV EHUHNHQG RS EDVLV YDQ HHQ
JXQVWLJ SURILHO �GDN OLJJLQJ�� 9DULDWLHV LQ
SURILHOHQ HQ KRRJWH YDQ YDULDEHOHQ OHLGHQ
WRW DQGHUH XLWNRPVWHQ�]LH ELMODJH ���%URQ� 3Z& DQDO\VH
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5RO VDOGHUHQ LQ JURHL =RQ ± 39 LQ SHUVSHFWLHI

'H VQHOOH JURHL LQ KHW JHwQVWDOOHHUGH YHUPRJHQ LV QLHW DOOHHQ DDQ GH VDOGHULQJVUHJHOLQJ WH
GDQNHQ� 1DWLRQDOH HQ UHJLRQDOH VXEVLGLHV KHEEHQ KLHU WHYHQV HHQ URO LQ JHVSHHOG�

� =R KHHIW GH QDWLRQDOH ]RQ�39 VXEVLGLH LQ ���� HQ ���� ELMJHGUDJHQ ELM RQJHYHHU ���
YDQ KHW JHwQVWDOOHHUGH YHUPRJHQ LQ GH]H MDUHQ� 1D ���� QDP GH VWHUNH JURHL ZDW DI�
GRRUGDW PLQGHU LQYHVWHHUGHUV EHUHLG ZDUHQ ELM HHQ KRJHUH 797 WH LQYHVWHUHQ�

� 1DDVW QDWLRQDOH VXEVLGLHV ]LMQ HU RRN YHHO UHJLRQDOH VXEVLGLHV YHUVWUHNW GRRU SURYLQFLHV
HQ JHPHHQWHQ� 0HW GH RSEUHQJVWHQ YDQ GH YHUNRRS YDQ GH DDQGHOHQ LQ
HQHUJLHEHGULMYHQ (VVHQW HQ 1XRQ LQ ����� ZHUGHQ GLYHUVH HQHUJLHIRQGVHQ HQ
VXEVLGLHV LQJHULFKW� ZDDUELM ]RQ�39 YDDN RRN ZHUG JHVXEVLGLHHUG� (HQ YRRUEHHOG
KLHUYDQ LV HHQ SURYLQFLDOH VXEVLGLHUHJHOLQJ LQ 2YHULMVVHO �VXEVLGLHUHJHOLQJ µ'XXU]DPH
HQHUJLHRSZHNNLQJ HQ EHVSDULQJ¶ LQ ������

'H VQHOOH JURHL YDQ ]RQ�39 VLQGV ���� LV WHYHQV JHGUHYHQ GRRU
LQYHVWHULQJV� HQ H[SORLWDWLH VXEVLGLHV

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

6'( UHJHOLQJ RSHQ YRRU NOHLQYHUEUXLNHUV
�FDWHJRULH ]RQ�39 NOHLQ� ���MDULJH

H[SORLWDWLH VXEVLGLH� 3HU ���� DIJHVFKDIW
YRRU V\VWHPHQ NOHLQHU GDQ ��:S HQ SHU

���� YRRU NOHLQYHUEUXLNHUV DDQVOXLWLQJHQ
��
��$��

����������

1DWLRQDOH VXEVLGLH UHJHOLQJ YRRU
NOHLQYHUEUXLNHUV� =LM NRQGHQ ��� YDQ GH

DDQVFKDIZDDUGH WHUXJNULMJHQ �WRWDDO
���� PLOMRHQ JHVXEVLGLHHUG�� 'LW KHHIW
JHOHLG WRW ������ QLHXZH 39 V\VWHPHQ
������� LQ ����� ������ LQ ������ 'LW

NRPW RYHUHHQ PHW ������ 0:S LQ ����
HQ ������ 0:S LQ �����

����������

%URQ� 3Z& DQDO\VH
� *HHQ XLWSXWWHQG RYHU]LFKW� HU ]LMQ WHYHQV YHOH UHJLRQDOH HQ
JHPHHQWHOLMNH VXEVLGLH PRJHOLMNKHGHQ JHZHHVW�
� %URQ� 592 ������� .OLPDDWPRQLWRU GDWDEDQN
� %URQ� .OLPDDWPRQLWRU GDWDEDQN
� 9RRU GH MDUHQ ���� HQ ����� VOXLWHQ GH JHJHYHQV YRRU 6'( HQ
RYHULJH JHVXEVLGLHHUG YHUPRJHQ QLHW DDQ� *H]LHQ GH EHSHUNWH
RPYDQJ KHEEHQ ZLM GH]H MDUHQ DOV � 0: DDQ RYHULJ YHURQGHUVWHOG�

1DWLRQDOH VXEVLGLHUHJHOLQJHQ YRRU
NOHLQYHUEUXLNHUV RYHU GH WLMG�
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2YHULJH RSJHVWHOGH YHUPRJHQ

*HVXEVLGLHHUG YHUPRJHQ QDWLRQDOH VXEVLGLH UHJHOLQJ

*HVXEVLGLHHUG YHUPRJHQ 6'( UHJHOLQJ

*URHL GHFHQWUDDO ]RQ�39
,Q 0:S

1DWLRQDOH VXEVLGLH UHJHOLQJ
]RQ�39 NOHLQYHUEUXLNHUV
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2SEUHQJVWHQ YDQ VDOGHUHQ YRRU HHQ HLJHQDDU�EHZRQHU RI
KXXUGHU YDQ HHQ ZRQLQJ
,Q �N:K

(IIHFW YDQ PDUNW� HQ EHOHLGVSDUDPHWHUV RS
WHUXJYHUGLHQWLMG

'H RSEUHQJVWHQ �YHUPHGHQ NRVWHQ� YDQ VDOGHUHQ ZRUGHQ EHSDDOG
GRRU HHQ DDQWDO PDUNW� HQ EHOHLGVSDUDPHWHUV� 2QJHYHHU HHQ GHUGH
YDQ GH RSEUHQJVWHQ YDQ VDOGHUHQ ZRUGW EHSDDOG GRRU GH µNDOH¶
OHYHULQJVSULMV� GH UHVW EHVWDDW XLW EHODVWLQJHQ��

'H ZDDUGH SHU N:K JHVDOGHHUGH RSZHN IOXFWXHHUW RYHU WLMG �]LH
ILJXXU OLQNV HQ ELMODJH � YRRU HHQ RYHU]LFKW YDQ DOOH ZLM]LJLQJHQ��
9RRU ���� ZDV VSUDNH YDQ HHQ YDULDEHO WUDQVSRUWWDULHI� 'LW KDG
HHQ SRVLWLHI HIIHFW RS GH VDOGHULQJVRSEUHQJVW� RPGDW GLW SHU N:K
ZHUG DIJHUHNHQG HQ GXV NRQ ZRUGHQ JHVDOGHHUG� 'DDUQDDVW ZHUG
ELMYRRUEHHOG GH HQHUJLHEHODVWLQJ LQ ���� PHW a �FW� YHUODDJG� 'LW
KHHIW HHQ QHJDWLHI HIIHFW JHKDG RS GH WHUXJYHUGLHQWLMG�

'RRUGDW GH RSEUHQJVWHQ YDULsUHQ RYHU WLMG� YDULHHUW RRN GH
WHUXJYHUGLHQWLMG� ,QYHVWHHUGHUV GLH LQ ���� KHEEHQ JHwQYHVWHHUG
KHEEHQ QDDU DOOH ZDDUVFKLMQOLMNKHLG UHNHQLQJ JHKRXGHQ PHW HHQ
ODJHUH SULMV SHU N:K HQ KHEEHQ KXQ LQYHVWHULQJ YHUVQHOG
WHUXJYHUGLHQG� ,QYHVWHHUGHUV LQ ���� KHEEHQ KXQ
WHUXJYHUGLHQWLMG ZDDUVFKLMQOLMN RQGHUVFKDW GRRU GH KRJH
VDOGHULQJVRSEUHQJVW RS GDW PRPHQW� HQ GH GDOHQGH WUHQG LQ GH
MDUHQ GDDUQD� =LM YHUGLHQHQ KXQ LQVWDOODWLH ODWHU WHUXJ GDQ
JHGDFKW�

'H GDDGZHUNHOLMNH JHUHDOLVHHUGH WHUXJYHUGLHQWLMG ZRUGW EHwQYORHG
GRRU YDULsUHQGH RSEUHQJVWHQ RYHU WLMG� DIKDQNHOLMN YDQ HHQ DDQWDO
PDUNW� HQ EHOHLGVSDUDPHWHUV

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ
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9DULDEHO WUDQVSRUWWDULHI

%7: (QHUJLHEHODVWLQJ

2'(

.DOH OHYHUSULMV

%URQ� %HODVWLQJGLHQVW� 3ROGHU39� 10D ����������� HQ 3Z& DQDO\VH

� +RH KRJHU KHW YHUEUXLN� KRH ODJHU GH HQHUJLHEHODVWLQJ ZRUGW� 9RRU HHQ YHUEUXLNHU ERYHQ GH
������N:K JHOGW HHQ WDULHI GDW RQJHYHHU GH KHOIW LV YDQ KHW KRRJVWH WDULHI� 'LW KHHIW HHQ VWHUNH
LQYORHG RS GH RSEUHQJVWHQ SHU N:K�
� 'H HQHUJLHEHODVWLQJ ZDV �����FW SHU N:K LQ ���� HQ LV JHGDDOG QDDU �����FW SHU N:K LQ �����
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�� )OH[LELOLWHLW HQ LQQRYDWLH

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ
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,Q KHW HQHUJLHV\VWHHP NDQ IOH[LELOLWHLW YDQ GH YUDDJ HHQ URO VSHOHQ
RP QHWNRVWHQ HQ RQEDODQVNRVWHQ WH YHUODJHQ� ,QGLHQ NOHLQ�
YHUEUXLNHUV KXQ YHUEUXLN DFKWHU GH PHWHU RSWLPDOLVHUHQ� NXQQHQ
GDDUPHH PRJHOLMN LQYHVWHULQJHQ LQ KHW QHW ZRUGHQ YRRUNRPHQ�

7RHSDVVLQJ RSVODJ LV QRJ EHSHUNW LQ 1HGHUODQG

7RW QX WRH LV GH EHVFKLNEDUH RSVODJFDSDFLWHLW ELM NOHLQYHUEUXLNHUV
EHSHUNW� 'H LQYHVWHULQJHQ LQ WKXLVEDWWHULMHQ ]LMQ KLVWRULVFK ]HHU
EHSHUNW�� :HO ZRUGW HU LQ WRHQHPHQGH PDWH LQ HOHNWULVFK YHUYRHU
JHwQYHVWHHUG ZDDUGRRU QLHXZH RSVODJ FDSDFLWHLW EHVFKLNEDDU
NRPW �RS GLW PRPHQW RQJHYHHU ������� YRHUWXLJHQ� 592 ������

'H EXVLQHVV FDVH YDQ RSVODJ LV QRJ QLHW UHQGDEHO

0HW EHKXOS YDQ HHQ EDWWHULM NDQ HHQ KXLVKRXGHQ KHW GLUHFWH HLJHQ
JHEUXLN YHUKRJHQ� 9RRU HHQ JHPLGGHOGH NOHLQYHUEUXLNHU PHW ]RQ�
39 LV KHW GLUHFWH HLJHQ YHUEUXLN RQJHYHHU ��� YDQ GH RSJHZHNWH
HOHNWULFLWHLW� 0HW HHQ EDWWHULM NDQ KHW GLUHFWH YHUEUXLN ZRUGHQ
YHUKRRJG QDDU ELMYRRUEHHOG ��� RI KRJHU�� +HW VDOGHUHQ QHHPW GH
ILQDQFLsOH SULNNHO ZHJ YRRU RSVODJ� GRRUGDW HHQ JHVDOGHHUGH N:K
HYHQYHHO RSEUHQJW DOV HHQ N:K GLH GLUHFW JHEUXLNW ZRUGW�

'DDUQDDVW EUHQJW KHW JHEUXLN YDQ HHQ EDWWHULM DGGLWLRQHOH
LQYHVWHULQJVNRVWHQ PHW ]LFK PHH� 'LW LQYHVWHULQJVEHGUDJ ]RUJW
HUYRRU GDW GH EXVLQHVV FDVH YDQ RSVODJ �PHW ]RQ 39� PLQGHU
DDQWUHNNHOLMN LV GDQ ]RQGHU RSVODJ �PHW ]RQ 39�� ]RZHO LQ GH
VLWXDWLH PHW DOV ]RQGHU VDOGHUHQ� *H]LHQ GH RQDDQWUHNNHOLMNH
EXVLQHVV FDVH WRW RS KHGHQ KHHIW VDOGHUHQ KLVWRULVFK JHHQ QHJDWLH�
YH LQYORHG WH KHEEHQ JHKDG RS GH JURHL YDQ RSVODJ LQ 1HGHUODQG�

6DOGHUHQ KHHIW KLVWRULVFK JH]LHQ HHQ ]HHU EHSHUNWH QHJDWLHYH LQYORHG
JHKDG RS LQYHVWHULQJHQ LQ HOHNWULFLWHLWVRSVODJ LQ 1HGHUODQG

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

6FKHPDWLVFK RYHU]LFKW RSVODJ

%XVLQHVV FDVH YDQ ]RQ�39PHW�]RQGHU RSVODJ� LQ ����
,Q WHUXJYHUGLHQWLMG

����
����

����
���

�

��

��

�� ��

��

0HW RSVODJ0HW RSVODJ =RQGHU RSVODJ=RQGHU RSVODJ

%DWWHULM

2SODGHQ LQGLHQ VXUSOXV
DDQ ]RQQHVWURRP�
RQWODGHQ LQGLHQ WHNRUW DDQ
]RQQHVWURRP

9HUKRJLQJ GLUHFW
HLJHQ JHEUXLN

0HW VDOGHUHQ =RQGHU VDOGHUHQ
%URQ� 3Z& DQDO\VH
� ���� WKXLVEDWWHULMHQ LQ RNWREHU ���� YROJHQV (QHFR� 'DDUQDDVW LV KHW DDQERG YDQ
RSVODJV\VWHPHQ QRJ ]HHU MRQJ LQ 1HGHUODQG�
� $IKDQNHOLMN YDQ GH EDWWHULM HQ GH KRHYHHOKHLG ]RQ 39�
� $DQQDPHV� �.: EDWWHULM� WRHQDPH HLJHQ JHEUXLN WRW ���� LQYHVWHULQJ YDQ ���� HXUR�

(OHNWULFLWHLWVQHW
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6DOGHUHQ JHHIW JHHQ SULNNHO WRW DDQSDVVHQ
HOHNWULFLWHLWVJHEUXLN

.OHLQYHUEUXLNHUV NXQQHQ KHW HLJHQ YHUEUXLN DFKWHU GH PHWHU RRN
RSWLPDOLVHUHQ GRRU KHW YHUEUXLN LQ GH WLMG DDQ WH SDVVHQ DDQ KHW
DDQERG� 1DDU JHODQJ GH HLJHQ SURGXFWLH NDQ KHW YHUEUXLN ZRUGHQ
YHUKRRJG RI YHUODDJG �GRRU DSSDUDWXXU DDQ RI XLW WH ]HWWHQ��

+HW VDOGHUHQ VWLPXOHHUW GLW HFKWHU QLHW� GRRUGDW HHQ JHVDOGHHUGH
N:K HYHQ YHHO RSEUHQJW DOV HHQ N:K GLH GLUHFW JHEUXLNW ZRUGW� (U LV
GXV JHHQ SULNNHO RP KHW GLUHFWH HLJHQ YHUEUXLN DDQ WH SDVVHQ�

'H LPSDFW YDQ VDOGHUHQ RS QHWNRVWHQ HQ RQEDODQVNRVWHQ

'H]H YHUVWRUHQGH ZHUNLQJ YDQ VDOGHUHQ OLMNW KLVWRULVFK JH]LHQ QLHW
WRW DGGLWLRQHOH QHWNRVWHQ HQ RQEDODQVNRVWHQ WH KHEEHQ JHOHLG� 'H
KXLGLJH JHwQVWDOOHHUGH FDSDFLWHLW ]RQ�39 ELM NOHLQYHUEUXLNHUV LV QRJ
NOHLQ HQ OLMNW JHHQ SUREOHPHQ WH YHURRU]DNHQ RS KHW QHW� 2QGHU]RHN
YDQ 3%/ HQ '19/* ������ WRRQW DDQ GDW PHW GH KXLGLJH VWDDW YDQ
GLVWULEXWLH�WUDQVIRUPDWRUV HQ NDEHOV HHQ JURHL YDQ YHUPRJHQ ]RQ�39
PRJHOLMN LV ]RQGHU GDW GLW WRW SUREOHPHQ OHLGW� 'H DDQQDPH LV KLHUELM
LV HHQ JHOLMNPDWLJH YHUGHOLQJ YDQ ]RQ�39 FDSDFLWHLW RYHU 1HGHUODQG�

/RNDDO NXQQHQ ]LFK ZHO FRQJHVWLHSUREOHPHQ YRRUGRHQ� (HQ
YRRUEHHOG KLHUYDQ LV GH PDVVDOH ORNDOH DDQYUDDJ YDQ GH UHJHOLQJ YRRU
ZDDUGHYHUPHHUGHULQJ YDQ GH ZRQLQJ YDQ GH 1$0� WHU FRPSHQVDWLH
YDQ VFKDGH GRRU JDVSURGXFWLH LQ *URQLQJHQ� 'RRUGDW ELM KHOH ZLMNHQ
WHJHOLMNHUWLMG ]RQ�39 LV JHwQVWDOOHHUG RQWVWDDQ HU ORNDOH
FDSDFLWHLWVSUREOHPHQ� (QH[LV JHHIW DDQ GDW GLW LQFLGHQWHQ ]LMQ��

'H SULNNHO RP YHUEUXLN DFKWHU GH PHWHU WH RSWLPDOLVHUHQ ZRUGW
GRRU VDOGHUHQ ZHJJHQRPHQ� PDDU KHHIW KLVWRULVFK QLHW WRW
FDSDFLWHLWVSUREOHPHQ RS KHW QHW JHOHLG

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

2SEUHQJVWHQ YRRU HLJHQ JHEUXLN HQ OHYHULQJ DDQ KHW QHW
,Q FW�N:K

�

�

��

��

��

��

��

(LJHQ YHUEUXLN/HYHULQJ DDQ QHW

���

���

�

/HYHULQJ DDQ QHW

��������

(LJHQ YHUEUXLN

����

0HW VDOGHUHQ�
JppQ SULMVSULNNHO KHW HLJHQ
YHUEUXLN WH RSWLPDOLVHUHQ

=RQGHU VDOGHUHQ�
SULMVSULNNHO YRRU KHW
RSWLPDOLVHUHQ YDQ KHW

HLJHQ YHUEUXLN

0HW VDOGHUHQ =RQGHU VDOGHUHQ

%URQ� 3Z& DQDO\VH
�%URQ� 9RONVNUDQW



3Z&
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�� 'UDDJYODN GXXU]DDP

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ
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9HUGXXU]DPLQJ YDQ KHW HQHUJLHV\VWHHP VWDDW QRJ QLHW
KRRJ RS GH DJHQGD YDQ GH EXUJHU

� 'H YHUDQGHULQJ YDQ KHW HQHUJLHV\VWHHP KHHIW HHQ UHODWLHI ODJH
XUJHQWLH YRRU 1HGHUODQGHUV� ��� YDQ GH UHVSRQGHQWHQ YLQGW
KHW HQHUJLHV\VWHHP HHQ RQGHUZHUS ZDDU GULQJHQG YHUDQGHULQJ
LQ PRHW NRPHQ �]LH ILJXXU��

� ,Q KHW HQHUJLHDNNRRUG LV DIJHVSURNHQ GDW LQ ���� � PLOMRHQ
KXLVKRXGHQV HQ�RI 0.% EHGULMYHQ YRRU HHQ VXEVWDQWLHHO GHHO
YLD GXXU]DPH GHFHQWUDOH HQHUJLH LQ KXQ HOHNWULFLWHLWVYUDDJ
PRHWHQ YRRU]LHQ�

1HGHUODQGHUV VWDDQ SRVLWLHI WHJHQRYHU ]RQ�39

� ��� YDQ GH UHVSRQGHQWHQ JHHIW DDQ GDW KLM�]LM ZLO GDW ]RQ�39
LQ GH NRPHQGH MDUHQ HHQ �YHHO� JURWHU DDQGHHO LQ KHW WRWDOH
HQHUJLHYHUEUXLN NULMJW� 'DDUPHH NULMJW KHW YDQ GH KHUQLHXZEDUH
HQHUJLH RSWLHV GH PHHVWH VWHXQ YRRU YHUGHUH JURHL��

� =RQ�39 LV GH HQHUJLHYRRU]LHQLQJ ZDDU 1HGHUODQGHUV
JHRJUDILVFK KHW GLFKWVWH ELM LQ GH EXXUW ZRQHQ� ��� YDQ GH
UHVSRQGHQWHQ KHHIW ELQQHQ ppQ NP WH PDNHQ PHW ]RQ�39
LQVWDOODWLHV�� 1HGHUODQGHUV RQGHUYLQGHQ KHW PLQVWH KLQGHU YDQ
]RQQHSDQHOHQ� YHUJHOHNHQ PHW DQGHUH YRRU]LHQLQJHQ ]RDOV
NHUQHQHUJLH� HOHNWULFLWHLWVFHQWUDOHV HQ ZLQG RS ODQG��

=RQ�39 LV ppQ YDQ GXXU]DPH HQHUJLH RSWLHV GLH GH PHHVWH VWHXQ
JHQLHW RQGHU GH 1HGHUODQGVH EHYRONLQJ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

� %URQ� 0RWLYDFWLRQ ����
�:LQG ���� ZDWHUNUDFKW ���� ELRPDVVD �����
� 5HVSRQGHQWHQ GLH RS PLQGHU GDQ ��NP DIVWDQG ZRQHQ YDQ GH YRRU]LHQLQJ� %URQ� 0RWLYDFWLRQ
�������

���

1DWXXU� PLOLHX HQ NOLPDDW ���
(QHUJLHV\VWHHP �RSZHNNLQJ�
WUDQVSRUW HQ JHEUXLN YDQ HQHUJLH�

2QGHUZLMV

���

���

���

:HUNJHOJHQKHLG

6RFLDOH ]HNHUKHLG

���,QNRPHQ HQ HFRQRPLH

���

+RH ZLM DOV PHQVHQ PHW HONDDU RPJDDQ

,PPLJUDWLH HQ LQWHJUDWLH

&ULPLQDOLWHLW HQ YHLOLJKHLG

���

���

*H]RQGKHLGV� HQ RXGHUHQ]RUJ ���

2S ZHONH YDQ RQGHUVWDDQGH RQGHUZHUSHQ YLQG MH GDW HU GULQJHQG
YHUDQGHULQJ PRHW NRPHQ LQ 1HGHUODQG"

�� ��=RQ

.HUQHQHUJLH

%LRPDVVD

:DWHUNUDFKW

�����

:LQG

6WHHQNRRO

$DUGJDV

$DUGROLH

,Q KRHYHUUH ]RX MH ZLOOHQ GDW RQGHUVWDDQGH HQHUJLHEURQQHQ GH NRPHQGH
MDUHQ HHQ NOHLQHU RI JURWHU DDQGHHO NULMJHQ LQ KHW WRWDOH HQHUJLHYHUEUXLN
LQ 1HGHUODQG" �Q ������

0D[LPDDO �
DQWZRRUGHQ�
�Q ������
'H �� PHHVW
JHQRHPGH
DQWZRRUGHQ

]LMQ
ZHHUJHJHYHQ�

&RQVXPHQWHQRQGHU]RHN YDQ0RWLYDFWLRQ ������

*HOLMN DOV QX

�YHHO� JURWHU DDQGHHO�YHHO� NOHLQHU DDQGHHO

:HHW LN QLHW�JHHQ PHQLQJ
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'UDDJYODN HQHUJLHRSWLHV �JHGUDJ��
,Q KRHYHUUH EHQ MH EHUHLG RQGHUVWDDQGH RSWLH WH
RQGHUQHPHQ"

'RH LN DO %HUHLG 1LHW
EHUHLG

+HW SODDWVHQ YDQ ]RQQHSDQHOHQ RS MH HLJHQ
ZRQLQJ RI GH HLJHQDDU � YHUKXXUGHU YUDJHQ GLW WH
GRHQ

��� ��� ��

+HW ODWHQ DDQVOXLWHQ YDQ MH ZRQLQJ RS HHQ
ZDUPWHQHW JHYRHG GRRU UHVWZDUPWH YDQ GH
LQGXVWULH

�� ��� ��

+HW DIQHPHQ YDQ JURHQ JDV �JDV XLW ELRPDVVD� ��� ��� ��

+HW DDQVFKDIIHQ RI JHEUXLNHQ YDQ HHQ HOHNWULVFKH
DXWR

�� ��� ���

+HW GHHOQHPHQ DDQ HHQ HQHUJLH FR|SHUDWLH LQ GH
EXXUW

�� ��� ��

+HW HWHQ YDQ SURGXFWHQ GLH ORNDDO JHSURGXFHHUG
]LMQ

��� ��� ��

+HW NRSHQ YDQ KXLVKRXGHOLMNH DSSDUDWHQ PHW HHQ
PLOLHXFHUWLILFDDW

��� ��� ��

+HW ER\FRWWHQ YDQ SURGXFWHQ YDQ
PLOLHXEHODVWHQGH EHGULMYHQ

�� ��� ���

,VRODWLH YDQ YORHU� GDN HQ UDPHQ LQ HLJHQ ZRQLQJ
RI GH HLJHQDDU � YHUKXXUGHU YUDJHQ RP GLW WH GRHQ

��� ��� ��

=RQ�39 LV ppQ YDQ GH SRSXODLUVWH PDDWUHJHOHQ GLH
EHZRQHUV ]HOI NXQQHQ QHPHQ

� 2S PHHUGHUH PDQLHUHQ NDQ HU ZRUGHQ ELMJHGUDJHQ DDQ GH
YHUGXXU]DPLQJ YDQ 1HGHUODQG� 9DQ GH YHUVFKLOOHQGH RSWLHV ]LMQ
1HGHUODQGHUV KHW PHHVW SRVLWLHI RYHU KHW LVROHUHQ YDQ GH
ZRQLQJ� HQHUJLH]XLQLJH DSSDUDWHQ HQ KHW WRHSDVVHQ YDQ
]RQQHSDQHOHQ� UHVS� ���� ��� HQ ��� LV �]HHU� SRVLWLHI�

� 'H DFWLHEHUHLGKHLG EOLMNW KHW JURRWVWH YRRU KHW SODDWVHQ YDQ
]RQQHSDQHOHQ RS GH ZRQLQJ RI GH YHUKXXUGHU YUDJHQ GLW WH
GRHQ�� 'H UHVSRQGHQWHQ KHEEHQ YHHODO KXQ ZRQLQJ JHwVROHHUG
HQ HQHUJLH]XLQLJ DSSDUDWHQ DDQJHVFKDIW� 'H DFWLHEHUHLGKHLG LV
GDQ RRN ODJHU YRRU GH]H RSWLHV�

+LVWRULVFKH LQYORHG YDQ VDOGHUHQ RS KHW GUDDJYODN LV
RQEHNHQG

� 6DOGHUHQ VWLPXOHHUW LQYHVWHULQJHQ LQ ]RQ�39� ZDDUGRRU HHQ
EHKRHIWH RP ]RQ�39 WH ODWHQ JURHLHQ ZRUGW YHUYXOG� 'H LQYORHG
YDQ VDOGHUHQ RS KHW GUDDJYODN YRRU GH YHUGXXU]DPLQJ LV
HFKWHU RQGXLGHOLMN� (HQ RQGHU]RHN ZDDUELM GH UHODWLH WXVVHQ KHW
LQYHVWHUHQ LQ ]RQ�39 HQ KHW GUDDJYODN YRRU YHUGXXU]DPLQJ LV
RQGHU]RFKW� KHEEHQ ZLM QLHW JHYRQGHQ� ������� YDQ GH ]RQ�39
HLJHQDUHQ ]RX KHW JHEUXLN YDQ ]RQQHSDQHOHQ DDQEHYHOHQ DDQ
DQGHUHQ�� 'H]H DDQEHYHOLQJ NDQ ELMGUDJHQ DDQ GUDDJYODN YRRU
YHUGXXU]DPLQJ� 'DDUQDDVW EOLMNW XLW 'XLWV RQGHU]RHN GDW PHQ
PHHU EHODQJ WRHNHQW DDQ GH]H HQHUJLHWUDQVLWLH QDDUPDWH GH
(QHUJLHZHQGH YRUGHUW��

6DOGHUHQ VWLPXOHHUW ]RQ�39 HQ VOXLW DDQ ELM GUDDJYODN ELM
1HGHUODQGHUV YRRU ]RQ�39

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

�8LW HHQ RQGHU]RHN YDQ 0RWLYDFWLRQ XLW ���� EOLMNW GDW ��� YDQ GH PHQVHQ GLH QX JHHQ SDQHOHQ
KHHIW GLW HYHQWXHHO ZHO ZLO KHEEHQ HQ ��� KHW PLVVFKLHQ ZLO�
8LW KHW FRQVXPHQWHQRQGHU]RHN YDQ 19'( ������ EOLMNW GDW ����� ]RQQHSDQHOHQ ZLO HQ �����
]RQQHSDQHOHQ ZLO PDDU GDW QLHW NDQ YDQZHJH XLWHHQORSHQGH UHGHQHQ�
� 0RWLYDFWLRQ ������� NOHLQH VWHHNSURHI �Q ��� DDQJH]LHQ KHW DDQWDO SDQHHOHLJHQDUHQ QRJ ODDJ LV
� ���� LQ ����� ��� LQ ���� JHHIW DDQ GH (QHUJLHZHQGH HUJ EHODQJULMN WH YLQGHQ� %URQ� %'(:
������

&RQVXPHQWHQRQGHU]RHN 0RWLYDFWLRQ ������
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�� &2� XLWVWRRW

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ
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2SZHN YDQ HOHNWULFLWHLW GRRU PLGGHO YDQ ]RQ�39 EUHQJW
JHHQ &2� XLWVWRRW PHW ]LFK PHH

� 'RRU GH JURHL YDQ ]RQ�39 ZRUGW HU PHHU GXXU]DPH HQHUJLH
JHSURGXFHHUG� 'H RSZHN YDQ HOHNWULFLWHLW GRRU PLGGHO YDQ ]RQ�
39 EUHQJW JHHQ &2� XLWVWRRW PHW ]LFK PHH�

� 'H RSZHN YDQ HOHNWULFLWHLW PHW ]RQ�39 KHHIW JHHQ PDUJLQDOH
NRVWHQ HQ NULMJW µYRRUUDQJ¶ RS FRQYHQWLRQHOH VWURRP �NROHQ HQ
JDV��� (U YDQXLW JDDQGH GDW HONH N:K GXXU]DDP RSJHZHNWH
VWURRP HHQ FRQYHQWLRQHOH N:K YHUYDQJW�� OHLGW GH JURHL YDQ
]RQ�39 WRW HHQ GDOLQJ YDQ GH &2� XLWVWRRW LQ 1HGHUODQG�

� 'H JURHL YDQ GHFHQWUDOH ]RQ�39 KHHIW GDDUPHH GH XLWVWRRW YDQ
RQJHYHHU ����� PLOMRHQ NJ &2� KHOSHQ YHUPLMGHQ YDQ �����
����� ,Q ���� ZDV GLW ��� PLOMRHQ NJ� 'LW LV ���� YDQ GH WRWDOH
&2� XLWVWRRW LQ 1HGHUODQG LQ ���� HQ ���� YDQ GH WRWDOH
1HGHUODQGVH &2� XLWVWRRW GRRU GH HQHUJLHVHFWRU� 'DDUQDDVW
ZRUGW GH XLWVWRRW YDQ DQGHUH VFKDGHOLMNH VWRIIHQ ELM IRVVLHOH
SURGXFWLH ]RDOV PHWKDDQ HQ IOXRUKRXGHQGH JDVVHQ YHUPHGHQ�

+LVWRULVFKH LPSDFW VDOGHUHQ

� +HW VDOGHUHQ LV ppQ YDQ GH IDFWRUHQ GLH GH EXVLQHVV FDVH YRRU
]RQ�39 KHHIW YHUEHWHUG� ZDDUGRRU GH JURHL YDQ ]RQ�39 LV
YHUVQHOG� 'LW KHHIW JHOHLG WRW HHQ JURWHU JHwQVWDOOHHUG YHUPRJHQ
YDQ ]RQ�39 HQ GDDUPHH YHUGXXU]DPLQJ YDQ GH HQHUJLHPL[�

6DOGHUHQ KHHIW �LQ EHSHUNWH PDWH� ELMJHGUDJHQ DDQ KHW
YHUGXXU]DPHQ YDQ GH HQHUJLHPL[ HQ ]RUJW GDDUPHH YRRU HHQ
DIQDPH YDQ &2� XLWVWRRW LQ 1HGHUODQG

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

%URQ� 3Z& DQDO\VH� &%6
� .DPHUVWXNNHQ ,, �� ��� 1U �� 9HUSOLFKWH DIQDPH GRRU OHYHUDQFLHUV �(OHNWULFLWHLWVZHW�
� 'H GDDGZHUNHOLMNH LPSDFW LQ GH SUDNWLMN KDQJW DI YDQ KRH GH N:K LV RSJHZHNW GLH YHUYDQJHQ
ZRUGW� ,QGLHQ GLW HHQ N:K ZLQG HQHUJLH LV �ELMYRRUEHHOG YLD GH RQEDODQVPDUNW� GDQ LV PRJHOLMN
JHHQ GDOLQJ YDQ GH &2� XLWVWRRW�
'DDUQDDVW NDQ HU VSUDNH ]LMQ YDQ KHW ]RJHQRHPGH µZDWHUEHG HIIHFW¶� ,QGLHQ SURGXFWLH YDQ VWURRP
PHW IRVVLHOH EUDQGVWRIIHQ ZRUGW YRRUNRPHQ LQ 1HGHUODQG NXQQHQ GH HPLVVLHUHFKWHQ GLH YRRU
GH]H SURGXFWLH JHUHVHUYHHUG ZDUHQ ZRUGHQ YHUNRFKW HQ HOGHUV ZRUGHQ LQJH]HW�

+LVWRULVFKH YHUPHGHQ &2� XLWVWRRW
,Q PLOMRHQ NJ

���

���

���

���

����������������
�

���

���

���

���

���

���

���

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

'LW EHWUHIW ���� YDQ GH
WRWDOH &2� LQ 1HGHUODQG LQ

����
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�� .RVWHQ RYHUKHLG

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ
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2SERXZ WRWDOH OHYHULQJVSULMV HOHNWULFLWHLW ����
,Q FW SHU N:K

*HPLVWH EHODVWLQJLQNRPVWHQ GRRU VDOGHUHQ

� 'H OHYHULQJVSULMV YRRU HOHNWULFLWHLW YDQ KHW QHW ZRUGW YRRU HHQ
GHUGH EHSDDOG GRRU GH µNDOH¶ OHYHULQJVSULMV HQ YRRU WZHH GHUGH
GRRU EHODVWLQJFRPSRQHQWHQ�

� (HQ HLJHQDDU�EHZRQHU EHVSDDUW LQ ���� RQJHYHHU ����FW SHU
N:K JHVDOGHHUGH HOHNWULFLWHLW� 9RRU HHQ EHGULMI GDW ERYHQ GH
������ N:K YHUEUXLNW LV GH EHVSDULQJ a ��FW�� HQ YRRU HHQ
EHGULMI ERYHQ GH ������N:K LV GH EHVSDULQJ a �FW�� 'LW ZRUGW
YHURRU]DDNW GRRUGDW GH HQHUJLHEHODVWLQJ HQ 2'( DIKDQNHOLMN
]LMQ YDQ KHW YHUEUXLN HQ RPGDW HU EWZ RYHU GH HQHUJLHEHODVWLQJ
HQ 2'( ZRUGW JHKHYHQ�

� 'H EWZ ZRUGW QLHW PHHJHQRPHQ LQ GH EHUHNHQLQJ YDQ JHGHUIGH
EHODVWLQJLQNRPVWHQ� 'RRUGDW ZRUGW JHVDOGHHUG ZRUGW ZHO HHQ
EHGUDJ DDQ EWZ LQNRPVWHQ JHPLVW� PDDU GLW ZRUGW QLHW JH]LHQ
DOV GLUHFWH JHGHUIGH LQNRPVWHQ GRRU KHW 0LQLVWHULH YDQ
)LQDQFLsQ�� 'LW EHGUDJ NRPW YLD DQGHUH ZHJHQ �GHHOV� WHUXJ DOV
EHODVWLQJLQNRPVWHQ� QDDU DDQOHLGLQJ YDQ DGGLWLRQHOH XLWJDYHQ�
'LW LV HHQ WZHHGH RUGH HIIHFW HQ ZRUGW QLHW PHHJHQRPHQ LQ GH
DQDO\VH�

� 'H JHGHUIGH EHODVWLQJLQNRPVWHQ GLH ]LMQ EHUHNHQG ZRUGHQ GXV
EHSDDOG GRRU GH JHPLVWH 2'( HQ HQHUJLHEHODVWLQJ�

.OHLQYHUEUXLNHUV EHWDOHQ RYHU KHW HOHNWULFLWHLWVYHUEUXLN GDW ]LM
PRJHQ VDOGHUHQ JHHQ EHODVWLQJHQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

����

���
����

���

����

(QHUJLH�
EHODVWLQJ

(�SULMV 7RWDDO
LQFO EWZ

���

2'( EWZ7RWDDO
H[FO EWZ

*HPLVWH
EHODVWLQJLQNRPVWHQ

%XLWHQ VFRSH

� ,Q VDPHQVSUDDN PHW KHW 0LQLVWHULH YDQ )LQDQFLsQ LV EHSDDOG GDW KHW GRRUUHNHQHQ YDQ GH EWZ
GHUYLQJ EXLWHQ GH UHLNZLMGWH YDQ GLW RQGHU]RHN YDOW�
� $IKDQNHOLMN YDQ KHW W\SH EHGULMI NXQQHQ EWZ�UHJHOV GH]H JHWDOOHQ EHwQYORHGHQ
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*HPLVWH EHODVWLQJLQNRPVWHQ GRRU VDOGHUHQ
,Q POQ SHU MDDU

+HW WRWDDO DDQ JHGHUIGH EHODVWLQJLQNRPVWHQ �HQHUJLHEHODVWLQJ HQ
2'(� GRRU VDOGHUHQ ZRUGW JHVFKDW RS a ���P� ZDDUYDQ a ��P LQ
����

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

�

�

��

��
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����
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���� ����
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�

����

�

��������

�

��������

��

����

�

����

��

(QHUJLHEHODVWLQJ

2'(

*HPLVWH EHODVWLQJLQNRPVWHQ GRRU VDOGHUHQ

'H JHGHUIGH EHODVWLQJLQNRPVWHQ YRRUWNRPHQG XLW KHW VDOGHUHQ
ZRUGHQ JHVFKDW RS ���P VLQGV GH VWDUW YDQ GH
VDOGHULQJVUHJHOLQJ LQ ����� ,Q ���� EHGURHJ GH GHUYLQJ a ��P�
'LW LV RQJHYHHU �� YDQ GH WRWDOH EHODVWLQJLQNRPVWHQ XLW
HQHUJLHEHODVWLQJ�

%LM GH EHUHNHQLQJ YDQ GH JHGHUIGH EHODVWLQJLQNRPVWHQ LV
RQGHUVFKHLG WH PDNHQ WXVVHQ VDOGHUHQ HQ GH VDOGHULQJVUHJHOLQJ�

� 1LHW DOOH JHEUXLNHUV YDQ ]RQ�39 KHEEHQ HHQ VOLPPH PHWHU� (U
NDQ GDQ QRJ VWHHGV NXQQHQ ZRUGHQ JHVDOGHHUG LQ KHW JHYDO GDW
HU JHHQ VDOGHULQJVUHJHOLQJ ]RX ]LMQ� :LM DQDO\VHUHQ GH LPSDFW
YDQ KHW VDOGHUHQ�

� 'H JHGHUIGH EHODVWLQJLQNRPVWHQ ZRUGHQ EHSDDOG RS EDVLV YDQ
GH KRHYHHOKHLG JHOHYHUGH� HQ GXV JHVDOGHHUGH ]RQQH�HQHUJLH�
+HW JHwQVWDOOHHUG YHUPRJHQ ]RQ�39 LV JHJURHLG� PHGH GRRUGDW
KHW PRJHOLMN LV RP WH VDOGHUHQ� ,Q KHW NDGHU YDQ GLW RQGHU]RHN
LV DOOHHQ JHNHNHQ QDDU KHW GLUHFWH HIIHFW YDQ VDOGHUHQ�� GH
JHGHUIGH LQNRPVWHQ YRRUWNRPHQG XLW GH ��� YDQ GH RSJHZHNWH
HOHNWULFLWHLW GLH ZRUGW JHOHYHUG DDQ KHW QHW HQ ZRUGW JHVDOGHHUG�

.RVWHQ HIILFLsQWLH VDOGHUHQ

'H NRVWHQ HIILFLsQWLH YDQ VDOGHUHQ LV RS WZHH PDQLHUHQ LQ NDDUW
JHEUDFKW �]LH S������� DOV NRVWHQ SHU JHSURGXFHHUGH HHQKHLG
GXXU]DPH HQHUJLH � �N:K�� HQ DOV NRVWHQ SHU &2� EHVSDULQJ
� �WRQ &2��

%URQ� 3Z& DQDO\VH
� 'LW EHWHNHQW GDW QLHW DOOHHQ GH GHUYLQJ GRRU KHW VDOGHUHQ ���� YDQ GH RSZHN ZRUGW JHPLGGHOG
JHVDOGHHUG� LV JHJURHLG� PDDU RRN GH GHUYLQJ GRRU KHW GLUHFWH HLJHQ JHEUXLN ���� YDQ GH RSZHN��
'LW LV HHQ LQGLUHFW HIIHFW YDQ VDOGHUHQ� +HW YHUJURRW GH WRWDOH JHGHUIGH EHODVWLQJLQNRPVWHQ�

a�� YDQ KHW WRWDDO DDQ
JHwQGH HQHUJLHEHODVWLQJ
LQ 1HGHUODQG LQ ����
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0HWKRGH � � �N:K�� GH NRVWHQ�HIILFLsQWLH YDQ GH VDOGHULQJVUHJHOLQJ
YHUJHOHNHQ PHW 6'(� VXEVLGLH LV DIKDQNHOLMN YDQ KHW JHKDQWHHUGH
SHUVSHFWLHI

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

����

���

���� ����
���

���

���

���

���

���

�

�

��

��

��

���

6'(�
VXEVLGLH
]RQ�39

3HU
RSJHZHNWH
N:K� H[FO
%7:

�H VFKLMI�H VFKLMI

����

���

3HU
JHVDOGHHUGH
N:K� LQFO�
%7:�

���

���
���

3HU
JHVDOGHHUGH
N:K� H[FO�
%7:�

����

����
���

(UYDUHQ VXEVLGLH YDQXLW YHUVFKLOOHQGH SHUVSHFWLHYHQ
,Q FW SHU N:K

EWZ

(%

2'(

*HGHUIGH EHODVWLQJLQNRPVWHQ�N:K

� 'H NOHLQYHUEUXLNHU HUYDDUW HHQ VXEVLGLH YDQ KHW
VDOGHUHQ GLH JHOLMN LV DDQ GH WRWDOH UHWDLOSULMV
�PLQXV GH OHYHULQJVNRVWHQ��� +LHULQ ZHUNHQ GH HQH�
UJLHEHODVWLQJ VWDIIHOV GRRU� KRH JURWHU KHW YHUEUXLN
KRH ODJHU KHW YRRUGHHO SHU JHVDOGHHUGH N:K�

� 'H RYHUKHLG HUYDDUW JHGHUIGH EHODVWLQJ LQNRPVWHQ�

YDQ JHPLGGHOG ����FW SHU JHVDOGHHUGH N:K�
$DQJH]LHQ GH %7: LQ GH EHUHNHQLQJ RS GH YRULJH
SDJLQD QLHW LV PHHJHQRPHQ� JHYHQ ZLM RRN KLHU GH
JHGHUIGH LQNRPVWHQ SHU JHVDOGHHUGH N:K ]RQGHU
%7: ZHHU� ����FW SHU JHVDOGHHUGH N:K�

� (U NDQ RRN ZRUGHQ JHVWHOG GDW GH DQDO\VH QLHW RS
GH JHVDOGHHUGH N:K� PDDU RS GH RSJHZHNWH N:K
PRHW ZRUGHQ JHEDVHHUG� ,PPHUV� ]RQGHU KHW
VDOGHUHQ ZDV GH LQYHVWHULQJ RQDDQWUHNNHOLMN YRRU
GH PHHVWH NOHLQYHUEUXLNHUV HQ GHUKDOYH QLHW WRW
VWDQG JHNRPHQ� 'H JHGHUIGH EHODVWLQJLQNRPVWHQ
]LMQ ��� FHQW SHU N:K LQGLHQ UHNHQLQJ ZRUGW
JHKRXGHQ PHW KHW DDQWDO RSZHNWH N:K�

� (U ]LMQ QDDVW GH VDOGHULQJVUHJHOLQJ JHGHUIGH
EHODVWLQJLQNRPVWHQ YDQXLW GH HLJHQ RSZHN
YULMVWHOOLQJ �YRRU a��� YDQ GH RSJHZHNWH N:K��
'H]H ]LMQ LQ KHW NDGHU YDQ KHW RQGHU]RHN QLHW
JHDQDO\VHHUG �IRFXV RS VDOGHULQJVUHJHOLQJ��

%URQ� 3Z& DQDO\VH
� =RQGHU VDOGHUHQ RQWYDQJW GH FRQVXPHQW HHQ WHUXJOHYHUYHUJRHGLQJ� LQ GH SUDNWLMN YDDN JHOLMN DDQ KHW OHYHULQJVWDULHI�
� 'H WRWDOH JHGHUIGH LQNRPVWHQ SHU N:K YRRU GH RYHUKHLG ]LMQ LQ GH ILJXXU JHEDVHHUG RS GH GDDGZHUNHOLMN JHVDOGHHUGH
N:K RYHU GH VFKLMYHQ KHHQ �a��� LQ �VWH VFKLMI JHVDOGHHUG��
� 'H FLMIHUV LQ GH JUDILHN YHUVFKLOOHQ YDQ GH FLMIHUV RS SDJLQD �� GRRUGDW LQ GH HUYDUHQ VXEVLGLH KHW NDOH OHYHUWDULHI QLHW
LV PHHJHQRPHQ

'H HUYDUHQ VXEVLGLH
LV DIKDQNHOLMN YDQ GH
HQHUJLHEHODVWLQJVFKLMI

'H HUYDUHQ JHGHUIGH
EHODVWLQJLQNRPVWHQ SHU N:K
NXQQHQ SHU JHVDOGHHUGH

N:K� RI SHU RSJHZHNWH N:K
]LMQ JHDQDO\VHHUG

2YHUKHLG.OHLQYHUEUXLNHU $DQYUDJHU



3Z&
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0HWKRGH � � �WRQ YHUPHGHQ &2��� 'H NRVWHQ YRRU GH RYHUKHLG VWLMJHQ
LQ GH VLWXDWLH PHW VDOGHUHQ� =RQGHU VDOGHUHQ LV JHHQ VSUDNH YDQ JH�
GHUIGH EHODVWLQJ LQNRPVWHQ� PDDU ZRUGW WHYHQV JHHQ &2� YHUPHGHQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

6WLPXOHULQJVPDDWUHJHOHQ RP GH XLWVWRRW YDQ EURHLNDVJDVVHQ WH
UHGXFHUHQ� EUHQJHQ NRVWHQ YRRU GH RYHUKHLG PHW ]LFK PHH�

'H NRVWHQHIILFLHQWH PHW VDOGHUHQ LV UHODWLHI ODDJ

� ,Q GH VLWXDWLH PHW VDOGHUHQ QHPHQ GH EHODVWLQJLQNRPVWHQ YDQ GH
RYHUKHLG XLW GH 2'( HQ HQHUJLHEHODVWLQJ DI �a ��P LQ ����� ]LH
S����� +LHU VWDDW ZHO HHQ YHUODJLQJ YDQ GH &2�XLWVWRRW WHJHQRYHU�

� 2QGHU]RHN YDQ GH 5LMNVRYHUKHLG ������ WRRQW GH PDDWVFKDSSHOLM�
NH NRVWHQ� YDQ PDDWUHJHOHQ YRRU GH UHGXFWLH YDQ EURHLNDVJDVVHQ�
'H VDOGHULQJVUHJHOLQJ NRPW KLHUXLW QDDU YRUHQ DOV ppQ YDQ GH GULH
EHVWDDQGH UHJHOLQJHQ GLH KHW PLQVW NRVWHQ HIILFLsQW ]LMQ�� 2RN LV
KHW GH PLQVW NRVWHQHIIHFWLHYH RSWLH YDQ GH YLMI UHJHOLQJHQ GLH
KHUQLHXZEDUH HQHUJLH VWLPXOHUHQ��

� 'LW NDQ YHURRU]DDNW ZRUGHQ GRRU HHQ UHODWLHI GXUH WHFKQRORJLH
ZDDUELM GH EHQRGLJGH VXEVLGLH KRRJ LV� 'DDUQDDVW NDQ HHQ
YHUNODULQJ OLJJHQ LQ GH DDUG YDQ GH VHFWRU ZDDULQ GH EHVSDULQJ
JHUHDOLVHHUG ZRUGW� %LRPDVVD HQ ZLQG KHEEHQ PRJHOLMN
VFKDDOYRRUGHOHQ GLH LQ GH JHERXZGH RPJHYLQJ PRHLOLMN WH
EHUHLNHQ ]LMQ� 'DDUQDDVW VSHHOW KHW QXO�VFHQDULR HHQ URO �ZHONH
IRVVLHOH FHQWUDOHV ]LMQ PLQGHU LQJH]HW���

=RQGHU VDOGHUHQ JHHQ JHGHUIGH EHODVWLQJLQNRPVWHQ

� ,Q GH VLWXDWLH ]RQGHU VDOGHUHQ LV JHHQ VSUDNH YDQ JHGHUIGH
EHODVWLQJ LQNRPVWHQ YRRU GH RYHUKHLG� GRRUGDW HU JHHQ VSUDNH
PHHU LV YDQ HHQ VWLPXOHULQJVUHJHOLQJ� ,Q GLW JHYDO ]DO GH JURHL
YDQ ]RQ�39 ]HHU EHSHUNW ]LMQ ZDDUGRRU QDXZHOLMNV &2� ZRUGW
YHUPHGHQ�

9HUVFKHUSWH KDQGKDYLQJ :HW
0LOLHXEHKHHU
(8�QRUP &2��XLWVWRRW SHUVRQHQDXWR
V
QDDU �� J�NP
6OXLWLQJ RXGH NROHQFHQWUDOHV YDQ YRRU
����
6'(��UHJHOLQJ ELRPDVVD PHHVWRRN
NROHQFHQWUDOHV

6'(��UHJHOLQJ ZLQG RS ODQG

$IVSUDNHQ JHPLGGHOG ODEHO %
KXXUZRQLQJHQ�

6'(��UHJHOLQJ ZLQG RS ]HH

6'(��UHJHOLQJ JURRWVFKDOLJH ]RQ�39

6DOGHULQJVUHJHOLQJ ]RQ�39
NOHLQYHUEUXLNHUV

67(3�UHJHOLQJ �KXXUVHFWRU�

)LVFDDO VWLPXOHUHQ QXOHPLVVLHDXWR
V

%URQ� 5LMNVRYHUKHLG ,%2 UDSSRUW ����
� ,Q KHW ,%2 RQGHU]RHN VWDDW EHVFKUHYHQ GDW JHHQ YROOHGLJH 0.%$ PRJHOLMN ZDV GRRU
GDWDEHSHUNLQJHQ HQ KHW NRUWH WLMGVEHVWHN ZDDULQ KHW RQGHU]RHN LV XLWJHYRHUG� +LHUGRRU PLVVHQ
PRJHOLMN EHSDDOGH PDDWVFKDSSHOLMNH NRVWHQ RI EDWHQ LQ GH DQDO\VH�
� 'H]H DQDO\VH JHHIW QLHW DDQ LQ KRHYHUUH HU VSUDNH LV YDQ HHQ QRRG]DDN RP GH YHUVFKLOOHQGH
PDDWUHJHOHQ WRH WH SDVVHQ �LV GH SRWHQWLH YDQ DQGHUH PDDWUHJHOHQ JURRW JHQRHJ RP GH
GRHOVWHOOLQJHQ WH EHKDOHQ"�
� 2YHULJH UHJHOLQJHQ� ELRPDVVD ELMVWRRN� 6'(� :LQG RS ODQG� 6'(� :LQG RS =HH� 6'(� =RQ�39
JURRWYHUEUXLNHUV�� 6DOGHUHQ LV a� NHHU PLQGHU NRVWHQHIIHFWLHI GDQ ELRPDVVD ELMVWRRN�
� /DEHO % ZRUGW JURWHQGHHOV JHUHDOLVHHUG PHW ]RQ�39
� 8LWVWRRW YDQ NROHQ RI JDVFHQWUDOHV YDULHHUW VWHUN� :LM KHEEHQ QLHW NXQQHQ YDVWVWHOOHQ ZDDUPHH
UHNHQLQJ LV JHKRXGHQ ELM GH DQDO\VH YDQ GH VDOGHULQJVUHJHOLQJ�

���

���

���

���

���

��

��

��

��

���

���

.RVWHQHIIHFWLYLWHLW HPLVVLH�UHGXFHUHQGH PDDWUHJHOHQ
,Q PLOMRHQHQ HXUR¶V SHU YHUPHGHQ 0WRQ &2��HTXLYDOHQW
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�� (FRQRPLVFKH RQWZLNNHOLQJ ]RQQHVWURRPVHFWRU

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ



3Z&
�� GHFHPEHU ����

'LUHFWH HIIHFWHQ RS GH 1HGHUODQGVH HFRQRPLH

6DOGHUHQ KHHIW ELMJHGUDJHQ DDQ GH YUDDJ QDDU ]RQ�39 LQVWDOODWLHV�
DDQJH]LHQ VDOGHUHQ GH EXVLQHVV FDVH YRRU NOHLQVFKDOLJH ]RQ�39
YHUEHWHUW� 'LW KHHIW JHOHLG WRW HHQ WRHQDPH DDQ JHwQVWDOOHHUG
YHUPRJHQ HQ KHHIW ELMJHGUDJHQ DDQ GH JURHL YDQ
]RQQHVWURRPVHFWRU LQ 1HGHUODQG�

� 'H KXLGLJH ]RQQHVWURRPVHFWRU GUDDJW ����� ELM DDQ GH
1HGHUODQGVH HFRQRPLH� ��� YDQ GH RP]HW YDQ GH
]RQQHVWURRPVHFWRU ZRUGW ELQQHQ 1HGHUODQG JHJHQHUHHUG� ���
YDQ GH RP]HW ZRUGW LQ KHW EXLWHQODQG JHJHQHUHHUG�

� 'H ]RQQHVWURRPVHFWRU GUDDJW ELMQD ����� )7(
�YROWLMGVHTXLYDOHQW� DDQ GH ZHUNJHOHJHQKHLG LQ 1HGHUODQG� 'LW
LV ����� YDQ KHW WRWDDO DDQWDO )7( ELQQHQ 1HGHUODQG�

2P GH HFRQRPLVFKH LPSDFW YDQ VDOGHUHQ WH DQDO\VHUHQ LV KHW
QRGLJ RP GH RQWZLNNHOLQJ YDQ GH 1HGHUODQGVH HFRQRPLH PHW
VDOGHUHQ LQ EHHOG WH EUHQJHQ HQ DI WH ]HWWHQ WHJHQ GH
RQWZLNNHOLQJHQ YDQ GH 1HGHUODQGVH HFRQRPLH ]RQGHU GH
PRJHOLMNKHLG WRW VDOGHUHQ �GH FRXQWHUIDFWXDO�� 'LW LV QLHW PRJHOLMN
JHZHHVW ELQQHQ GH UHLNZLMGWH YDQ GLW RQGHU]RHN�

,QGLUHFWH HIIHFWHQ RS GH 1HGHUODQGVH HFRQRPLH

1DDVW KHW GLUHFWH HIIHFW YDQ VDOGHUHQ RS GH ]RQQHVWURRPVHFWRU LV
HU RRN VSUDNH YDQ LQGLUHFWH HIIHFWHQ �]RDOV YHUGULQJLQJV� HQ
LQNRPHQVHIIHFWHQ�� 'H]H ]LMQ WHYHQV QLHW JHDQDO\VHHUG LQ KHW
NDGHU YDQ GLW RQGHU]RHN�

6DOGHUHQ KHHIW ELMJHGUDJHQ DDQ GH JURHL YDQ GH ]RQQHVWURRPVHFWRU
GRRU HHQ WRHQHPHQGH YUDDJ QDDU ]RQQHV\VWHPHQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

���:LQVW

2P]HW �����

�����:HUNJHOHJHQKHLG

�����

�����

$DQGHHO LQ KHW %%3
YDQ 1HGHUODQG�LQ GH
ZHUNJHOHJHQKHLG

2PYDQJ LQ P HXUR RI
DDQWDO )7( ZHUN]DDP

�����

$DQGHHO YDQ GH ]RQQHVWURRPVHFWRU LQ GH 1HGHUODQGVH
HFRQRPLH
����

%URQ� 1DWLRQDDO 6RODU 7UHQGUDSSRUW ���� HQ 3Z& DQDO\VH
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$SSHQGLFHV

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ
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%LMODJH �� +HW RSJHVWHOG YHUPRJHQ GXXU]DPH HQHUJLH DFKWHU GH
PHWHU EHVWDDW YRRUQDPHOLMN XLW ]RQ�39

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

����������

7RWDDO

�

=RQ�39 :LQG

7RHOLFKWLQJ

� 'H YHUZDFKWLQJ LV GDW ZLQG DFKWHU
GH PHWHU HHQ ]HHU JHULQJH ELMGUDJH
OHYHUW DDQ KHW RSJHVWHOG YHUPRJHQ
GXXU]DPH HOHNWULFLWHLW ELM
NOHLQYHUEUXLNHUV�

� 'DWD RYHU PLQL�ZLQG LV VOHFKW
EHVFKLNEDDU� =RZHO 1:($ DOV
&HUWL4 KHEEHQ JHHQ JHJHYHQV RYHU
ZLQG DFKWHU GH PHWHU� =LM JHYHQ ZHO
DDQ GDW GH KRHYHHOKHLG ZLQG DFKWHU
GH PHWHU WH YHUZDDUOR]HQ LV LQ
YHUJHOLMNLQJ PHW ]RQ�39

� 'DDURP QHPHQ ZLM PLQL�ZLQG QLHW
PHH LQ RQ]H DQDO\VH

� ,Q ���� VWRQGHQ HU ���
PLQLZLQGPROHQV PHW HHQ
FDSDFLWHLW YDQ ��� N:�

� /DDWVWH VFKDWWLQJ LV GDW GLW
HU QRJ VWHHGV HQNHOH
KRQGHUGHQ ]LMQ�

� 2Q]H VFKDWWLQJ LV GDW GLW
PD[LPDDO � 0: ]DO ]LMQ

2SJHVWHOG YHUPRJHQ ]RQ�39 HQ NOHLQVFKDOLJ ZLQG LQ 1HGHUODQG
,Q 0:

%URQ� &%6� 592 �FLMIHUV 6'(� UHJHOLQJ�� 6WLFKWLQJ 0RQLWRULQJ =RQQHVWURRP HQ 3Z& DQDO\VH
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%LMODJH �� 2QWZLNNHOLQJ ]RQ�39 LQ 1/

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

7RWDDO JHwQVWDOOHHUG YHUPRJHQ ]RQ�39 LQ 1HGHUODQG �LQFO� NOHLQYHUEUXLNHUV HQ FHQWUDDO YHUPRJHQ�
,Q 0:S

%URQ� &%6� 1HWEHKHHU 1HGHUODQG HQ .OLPDDWPRQLWRU 'DWDEDQN

��������������

���
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�����
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�����

�����
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�����

�������� �������� ��������

���

���� ���� ��������

�����

.OLPDDWPRQLWRU 1HWEHKHHU 1/&%6

&$*5

7RHOLFKWLQJ

� 'H LQVFKDWWLQJ YDQ
.OLPDDWPRQLWRU HQ &%6
YDQ KHW WRWDOH RSJHVWHOGH
YHUPRJHQ RQWORSHQ HONDDU
QLHW YHHO

� 6WLFKWLQJ 0RQLWRULQJ
=RQQHVWURRP EHQDGUXNW
GDW GH VFKDWWLQJ RS EDVLV
YDQ KHW 3,5 UHJLVWHU YDQ GH
QHWEHKHHUGHUV HHQ
RQGHUJUHQV LV HQ GDW KHW
GDDGZHUNHOLMN JHwQVWDOOHHUG
YHUPRJHQ PRJHOLMN ���
KRJHU LV�
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%LMODJH �D� :LM KHEEHQ GULH SURILHOHQ JHDQDO\VHHUG� 'RRU KHW
VHQVLWLYLWHLWVDQDO\VH SUREHUHQ ZLM LQ]LFKW WH NULMJHQ LQ GH GLYHUVLWHLW
YDQ PRJHOLMN SURILHOHQ HQ GH LPSDFW RS GH EXVLQHVV FDVH

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

+XLVKRXGHQ

$DQVOXLWLQJ� �[��$
-DDUYHUEUXLN� ����� N:K
$DQWDO SDQHOHQ� ��
:S SHU SDQHHO� ��� :S
7RWDDO :S� ����� :S

+HW SURILHO LV RSJHVWHOG DDQ GH KDQG YDQ
KHW JHPLGGHOG YHUEUXLN YDQ HHQ
KXLVKRXGHQ LQ 1HGHUODQG LQ ����� (HQ
JHPLGGHOGH ]RQ 39 LQVWDOODWLH ELM HHQ
HLJHQDDU�EHZRQHU WHOW RQJHYHHU ��
SDQHOHQ ZDW LQ WRWDDO �����:S DDQ
YHUPRJHQ PHW ]LFK PHHEUHQJW�

%HGULMI �H�J� ODQGERXZ�

$DQVOXLWLQJ� �[��$
-DDUYHUEUXLN� ������ N:K
$DQWDO SDQHOHQ� ���
:S SHU SDQHHO� ��� :S
7RWDDO :S� ������ :S

'H DJUDULVFKH VHFWRU LV ]HHU GLYHUV� 2P
HHQ UHSUHVHQWDWLHI YRRUEHHOG WH EHSDOHQ
KHEEHQ ZLM DIJHVWHPG PHW /72� (U LV
JHNR]HQ YRRU HHQ YHUEUXLN YDQ ������
N:S� 8LW KHW JHVSUHN PHW /72 EOLMNW GDW
HHQ DJUDULVFK EHGULMI DOWLMG HHQ ]RQ 39
LQVWDOODWLH RSWLPDOLVHHUW RS KHW WRWDDO
YHUEUXLN LQGLHQ HU JHEUXLN ZRUGW JHPDDNW
YDQ GH VDOGHULQJVUHJHOLQJ� (U LV QDDU
YHUZDFKWLQJ ������ :S QRGLJ LV RP GLW WH
UHDOLVHUHQ�

3URILHO �3URILHO �3URILHO �

6HQVLWLYLWHLW DQDO\VH�
� ,PSDFW YDQ QHWWR WHUXJOHYHUHQ RS GH EXVLQHVV FDVH
� ,PSDFW YDQ YHUKRRJG MDDUYHUEUXLN �HQHUJLHEHODVWLQJWDULHI� RS EXVLQHVV FDVH
� ,PSDFW VFKDDOYRRUGHOHQ HQ RPJHYLQJVSDUDPHWHUV

�
�
�

+XXUGHU ZRQLQJERXZFRUSRUDWLH

$DQVOXLWLQJ� �[��$
-DDUYHUEUXLN� ����� N:K
$DQWDO SDQHOHQ� �
:S SHU SDQHHO� ��� :S
7RWDDO :S� ����� :S

+HW KXXUGHU SURILHO YHUVFKLOW YDQ KHW
HLJHQDDU�EHZRQHU SURILHO PHW HHQ ODJHU
YHUEUXLN HQ LHWV PLQGHU SDQHOHQ�
'DDUQDDVW ]LMQ GH NRVWHQ YRRU HHQ
LQVWDOODWLH ODJHU GRRUGDW HHQ
ZRQLQJERXZFRUSRUDWLH JURRW NDQ LQNRSHQ�
'H KXXUGHU NDQ VDOGHUHQ� WHUZLMO GH
ZRQLQJERXZFRUSRUDWLH HLJHQDDU LV YDQ GH
39 LQVWDOODWLH� (U ]DO HHQ RSVODJ RS GH
KXXU LQ UHNHQLQJ ZRUGHQ JHEUDFKW RP
KLHUYRRU WH FRPSHQVHUHQ�

.ZDOLWDWLHYH EHVFKULMYLQJ



3Z&
�� GHFHPEHU ����

� 9RRU HHQ HLJHQDDU�EHZRQHU LV KHW
PRJHOLMN RP EWZ YDQ HHQ ]RQ�39
LQVWDOODWLH DI WH WUHNNHQ �)XFKV
DUUHVW��

� ,Q KHW MDDU YDQ LQYHVWHULQJ GUDDJW GH
HLJHQDDU EHZRQHU HHQ IRUIDLWDLU
EHGUDJ DDQ EWZ DI YRRU KHW OHYHUHQ
YDQ ]RQQHVWURRP�

� 9DQDI MDDU � GRHW HHQ HLJHQDDU�
EHZRQHU EHURHS RS GH
NOHLQHRQGHUQHPHUVUHJHOLQJ �.25��
YRRU GH EWZ� +LHUGRRU KRHIW HU YDQDI
MDDU � JHHQ IRUIDLWDLU EHGUDJ PHHU WH
ZRUGHQ EHWDDOG�

� 'H DDQQDPH YRRU KHW DJUDULVFKH
EHGULMI LV GDW KHW EHGULMI RQGHUQHPHU
LV YRRU GH EWZ�

� 'LW KRXGW LQ GDW EWZ YDQ GH LQVWDOODWLH
NDQ ZRUGHQ DIJHWURNNHQ�

� 'DDUQDDVW NDQ GH EWZ RYHU GH
YHUEUXLNWH HOHNWULFLWHLW ZRUGHQ
DIJHWURNNHQ� 7HQ RS]LFKWH YDQ HHQ
SDUWLFXOLHU JHOGW YRRU HHQ DJUDULVFK
EHGULMI GDW GLW GH LQNRPVWHQ YDQ
VDOGHUHQ YHUODDJW GRRUGDW GH N:K
SULMV ODJHU LV GDQ LQ KHW JHYDO GDW HU
ZHO EWZ PRHW ZRUGHQ DIJHGUDJHQ
]RDOV ELM HHQ HLJHQDDU�EHZRQHU�

%LMODJH �E� ILVFDOH DDQQDPHV SURILHOHQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

(LJHQDDU�EHZRQHU $JUDULsU�RQGHUQHPHU

� :RQLQJERXZFRUSRUDWLH LV YULMJHVWHOG
YDQ EWZ �

� ,Q WHJHQVWHOOLQJ WRW HHQ SDUWLFXOLHU
NDQ HHQ ZRQLQJERXZFRUSRUDWLH JHHQ
EWZ DIWUHNNHQ ELM GH DDQVFKDI YDQ HHQ
]RQ�39 V\VWHHP�

� (HQ KXXUGHU VDOGHHUW ZHO GH EWZ YDQ
KHW HQHUJLHWDULHI ZHJ GRRUGDW HU ZHO
EWZ ZRUGW DIJHGUDJHQ RYHU YHUEUXLNWH
HOHNWULFLWHLW�

:RQLQJERXZFRUSRUDWLH
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%LMODJH �� 'H ]RQ 39 PDUNW LV HHQ JOREDOH PDUNW JH]LHQ KHW
YHUJHOLMNEDUH SDWURRQ YDQ GH NRVWHQRQWZLNNHOLQJ SHU UHJLR RYHU
WLMG

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

6SRWSULMV ]RQ 39PRGXOHV SHU UHJLR
,Q SHU :S 7RHOLFKWLQJ

%URQ� 6RODU6HUYHU HQ 3Z& DQDO\VH

� .RVWHQRQWZLNNHOLQJ YRRU -DSDQ�
'XLWVODQG HQ &KLQD YROJW HHQ
YHUJHOLMNEDDU SDWURRQ�

� .RVWHQ YRRU YHUVFKLOOHQGH UHJLR¶V
FRQYHUJHUHQ RYHU WLMG�

� 'H YHUZDFKWLQJ LV GDW 1HGHUODQG HHQ
SULMVQHPHU LV HQ ]HOI JHHQ LQYORHG
XLWRHIHQW RS GH SULMV YDQ ]RQ�39
LQVWDOODWLHV�

� $QGHUH RQGHUGHOHQ ]RDOV GH RPYRUPHU
ODDW HHQ]HOIGH GDOHQGH NRVWHQWUHQG ]LHQ�

���

���

���

���

���

���

���

���

���

���

MDQ�����

���

���

���

MDQ����� MDQ�����MDQ�����MDQ����� MDQ����� MDQ�����MDQ����� MDQ�����

���

��� &KLQD

*HUPDQ\

-DSDQ
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9HUDQGHULQJHQ LQ RSEUHQJVWHQ �FRP�
SRQHQWHQ GLH ZRUGHQ JHVDOGHHUG�

%LMODJH �� 'LYHUVH PDUNW� HQ EHOHLGVRQWZLNNHOLQJHQ KHEEHQ ]RZHO
GH KRRJWH YDQ GH WH VDOGHUHQ FRPSRQHQWHQ HQ GH NRVWHQ YRRU ]RQ�39
EHwQYORHG

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

,QYRHULQJ FDSDFLWHLWVWDULHI SHU � MDQXDUL �����
9DULDEHOH WUDQVSRUWYHUJRHGLQJ NRPW WH

YHUYDOOHQ� (QHUJLHEHODVWLQJ ZRUGW DDQJHSDVW

�����

,QYRHULQJ 2SVODJ 'XXU]DPH (QHUJLH �2'(�

�����

%URQQHQ� �9LD :LM]LJLQJ 7DULHYHQFRGH� 10$ ������� NVW�������� �:HEVLWH EHODVWLQJGLHQVW � [[[�� :HEVLWH EHODVWLQJGLHQVW� � KWWS���HXU�
OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL &(/(;������&-�����1/�+70/ � KWWS���ZZZ�KROODQGVRODU�QO�]RQQH�HQHUJLH�S���LPSRUWKHIILQJ�RS�]RQQHVWURRPSDQHOHQ�XLW�FKLQD�KWPO
�KWWSV���ZZZ�LQVWDOODWLH�QO�XQFDWHJRUL]HG�NHWHOYHUYDQJLQJ�HQ�]RQQHSDQHOHQ�RRN���EWZ�

1HWEHKHHUNRVWHQ

(QHUJLHEHODVWLQJ

EWZ

6LQGV � RNWREHU ���� LV GH EWZ YHUKRRJG YDQ
��� QDDU ���

�����

2YHULJH FRPSRQHQWHQ

9HUODJLQJ HQHUJLHEHODVWLQJ HOHNWULFLWHLW
�YHUKRJLQJ HQHUJLHEHODVWLQJ RS JDV�

�����

&RPSRQHQW ZDDULQ ZLM]LJLQJ RSWUDG

9HUODJLQJ EWZ QDDU �� YRRU UHQRYDWLH HQ
KHUVWHOZHUN]DDPKHGHQ� 2RN YDQ WRHSDVVLQJ YRRU

SODDWVLQJ ]RQ�39

����������

)XFKV DUUHVW� SDUWLFXOLHUHQ GLH WHUXJOHYHUHQ DDQ
KHW QHW NXQQHQ DOV EWZ SOLFKWLJH RQGHUQHPHU

ZRUGHQ DDQJHPHUNW� +LHUGRRU KHEEHQ ]LM UHFKW
RS WHUXJJDDI YDQ GH EWZ RS GH DDQVFKDI HQ

LQVWDOODWLH YDQ GH RSZHNLQVWDOODWLH

�����

6LQGV � RNWREHU ���� LV GH EWZ YHUKRRJG YDQ
��� QDDU ���

�����

9HUDQGHULQJHQ LQ NRVWHQ YRRUWNRPHQG
XLW EHODVWLQJHQ HQ KHIILQJHQ

,HGHU MDDU ZRUGW GH HQHUJLHEHODVWLQJ
DDQJHSDVW �EHODVWLQJSODQ�

���������

,PSRUWKHIILQJ RS ]RQQHSDQHOHQ YDQXLW &KLQD�
KHIILQJ RS EDVLV YDQ DQWL�GXPSLQJ HQ HHQ KHIILQJ

RS EDVLV YDQ DQWL�VXEVLGLH

9DQDI �����
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%LMODJH �D� 6HQVLWLYLWHLWVDQDO\VH ± YDULDWLH LQ WRWDDO HLJHQ YHUEUXLN
WHQ RS]LFKWH YDQ KHW JHwQVWDOOHHUG YHUPRJHQ KHHIW HHQ EHSHUNWH
LQYORHG RS GH EXVLQHVV FDVH ELM NOHLQH NOHLQYHUEUXLNHUV

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

%HGULMI �H�J� ODQGERXZ�(LJHQDDU�EHZRQHU

����

���

����

���

����

���

�

�

��

��

��

=RQGHU VDOGHUHQ0HW VDOGHUHQ

1HWWR WHUXJOHYHULQJ

9HUKRRJG WRWDDO YHUEUXLN

%DVLV FDVXV ����

����

����

����

����

����

�

�

�

�

�

��

��

��

��

��

0HW VDOGHUHQ =RQGHU VDOGHUHQ

9HUKRRJG WRWDDO
YHUEUXLN

1HWWR WHUXJOHYHULQJ

%DVLV FDVXV

7HUXJYHUGLHQWLMG ELM YDULDWLH LQ
WRWDDO YHUEUXLN
,Q MDDU

�

�

�

� 'H EDVLV FDVXV JDDW XLW YDQ HHQ YHUEUXLN YDQ ����� N:K� HHQ
LQVWDOODWLH YDQ ���� N:�
� %LM QHWWR WHUXJOHYHULQJ EOLMIW GH LQVWDOODWLH YDQ ����� N:
JHOLMN� PDDU GDDOW KHW YHUEUXLN WRW ����� N:K�
� %LM HHQ YHUKRRJG WRWDDO YHUEUXLN VWLMJW KHW YHUEUXLN WRW �����
N:K

� 'H EDVLV FDVXV JDDW XLW YDQ HHQ YHUEUXLN YDQ ������ N:K�
HHQ LQVWDOODWLH YDQ ������ N:�
� %LM QHWWR WHUXJOHYHULQJ EOLMIW GH LQVWDOODWLH YDQ ������ N:
JHOLMN� PDDU GDDOW KHW YHUEUXLN WRW ������ N:K�
� %LM HHQ YHUKRRJG WRWDDO YHUEUXLN VWLMJW KHW YHUEUXLN WRW
������ N:K

�

�

�

7HUXJYHUGLHQWLMG ELM YDULDWLH LQ
WRWDDO YHUEUXLN
,Q MDDU

7RHOLFKWLQJ

� +HW LV QLHW EHNHQG ZHON GHHO YDQ GH
]RQQHSDQHHOEH]LWWHUV HHQ EHSDDOGH
FRQILJXUDWLH YDQ DDQWDO SDQHOHQ HQ WRWDDO
YHUEUXLN KHHIW� 'H VHQVLWLYLWHLWHQ JHYHQ HHQ
LQ]LFKW LQ GH LQYORHG YDQ NOHLQH YHUDQGHULQJHQ
YDQ GH FRQILJXUDWLH RS GH WHUXJYHUGLHQWLMG YDQ
HHQ ]RQ�39 LQVWDOODWLH�

� +HW QHWWR WHUXJOHYHUHQ YDQ HOHNWULFLWHLW
EHwQYORHGW GH WHUXJYHUGLHQWLMG QHJDWLHI� ]RZHO
PHW DOV ]RQGHU VDOGHUHQ�

� +HW YHUKRJHQ YDQ KHW WRWDOH YHUEUXLN
UHVXOWHHUW ELM HHQ HLJHQDDU�EHZRQHU QLHW LQ
HHQ YHUKRRJGH WHUXJYHUGLHQWLMG� 'LW LV WH
YHUNODUHQ GRRUDW GH WRHQDPH YDQ KHW YHUEUXLN
QLHW GHUPDWH KRRJ LV RP HHQ EHODVWLQJ�
VFKLMIJUHQV WH SDVVHUHQ� 9RRU HHQ JURRW
NOHLQYHUEUXLNHU VWLMJW GH WHUXJYHUGLHQWLMG ELM
KHW WRHQHPHQ YDQ KHW WRWDOH YHUEUXLN ZHO
RPGDW HU QX HHQ PLQGHU JURRW GHHO YDQ GH
RSJHZHNWH HQHUJLH JHVDOGHHUG NDQ ZRUGHQ LQ
GH ODDJVWH HQHUJLHEHODVWLQJVFKLMI�

� =RQGHU QHWWR WHUXJOHYHUHQ KHHIW KHW YDULsUHQ
YDQ KHW YHUEUXLN JHHQ LQYORHG� $OOHHQ LQGLHQ
GH WRWDOH RSZHN EHVWHPG YRRU HLJHQ JHEUXLN
����� KRJHU LV GDQ KHW WRWDDO YHUEUXLN ]DO GLW
HHQ QHJDWLHYH XLWZHUNLQJ KHEEHQ RS GH
WHUXJYHUGLHQWLMG�
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%LMODJH �E� 6HQVLWLYLWHLWVDQDO\VH ± 6FKDDOYRRUGHOHQ JHYHQ HHQ
SULNNHO RP JURRWVW PRJHOLMNH V\VWHHP ELQQHQ VDOGHULQJVOLPLHW WH
LQVWDOOHUHQ� 'H OLJJLQJ YDQ KHW GDN KHHIW LQYORHG RS GH EXVLQHVV FDVH

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

(LJHQDDU�EHZRQHU(LJHQDDU�EHZRQHU

�

�

��

��

��

����

����

0HW VDOGHUHQ =RQGHU VDOGHUHQ

����

���

���
���

���� :S

��� :S

���� :S

�

�

��

��

��

���

����
����

����

=RQGHU VDOGHUHQ

���
���

0HW VDOGHUHQ

���

����

��� NZK SHU :S

��� NZK SHU :S

��� NZK SHU :S

��� NZK SHU :S

7HUXJYHUGLHQWLMG SHU LQVWDOODWLH�

,Q MDDU

� (U LV XLWJHJDDQ YDQ HHQ SURILHO PHW HHQ YHUEUXLN YDQ �����
N:K� +LHUGRRU NDQ HU YRRU GH GULH YHUVFKLOOHQGH LQVWDOODWLHV
PD[LPDDO JHVDOGHHUG ZRUGHQ� +HW YHUVFKLO LQ
WHUXJYHUGLHQWLMGHQ NDQ ZRUGHQ YHUNODDUG GRRUGDW GH NRVWHQ
SHU :S ODJHU ZRUGHQ QDDUPDWH GH LQVWDOODWLH JURWHU ZRUGW�

� 9HUEUXLN YDQ ����� N:K HQ HHQ LQVWDOODWLH YDQ ����� N:� 'H
RSEUHQJVWHQ NXQQHQ YDULsUHQ GRRU GH GDN OLJJLQJ� VFKDGXZ�
HIILFLsQWLH SDQHOHQ HWF� 'H RSEUHQJVWHQ ZRUGHQ JHYDULHHUG
WXVVHQ GH ���� ��� N:K SHU :S

7HUXJYHUGLHQWLMG SHU RSEUHQJVWHQ�

,Q MDDU

%DVH FDVH
���

%DVH FDVH
����

7RHOLFKWLQJ
� 6FKDDOYRRUGHOHQ JHYHQ HHQ SULNNHO RP

JURRWVW PRJHOLMNH V\VWHHP ELQQHQ
VDOGHULQJVOLPLHW WH LQVWDOOHUHQ� 'H
WHUXJYHUGLHQWLMG YDQ HHQ ]RQ�39
LQVWDOODWLH GDDOW LQGLHQ KHW V\VWHHP RS KHW
GDN JURWHU ZRUGW� 'LW ZRUGW YHURRU]DDNW
GRRUGDW HHQ JURWHU V\VWHHP SHU N:S
JRHGNRSHU LV RP WH LQVWDOOHUHQ GDQ HHQ
NOHLQHU V\VWHHP� ,QGLHQ GH LQVWDOODWLH
PHHU RSZHNW GDQ KHW WRWDDO YHUEUXLN YDQ
HHQ NOHLQYHUEUXLNHU� EHwQYORHGW GLW GH
WHUXJYHUGLHQWLMG QHJDWLHI� 'H VLWXDWLH PHW
HQ ]RQGHU VDOGHUHQ ODWHQ JHOLMNH LPSDFW
]LHQ�

� +HW YDULsUHQ YDQ GH RSEUHQJVW YDQ HHQ
:S ]RQQHSDQHHO UHVXOWHHUW LQ HHQ NRUWHUH
WHUXJYHUGLHQWLMG ELM KRJHUH RSZHN� 'LW LV
WH YHUNODUHQ GRRUGDW GH LQVWDOODWLHNRVWHQ
JHOLMN EOLMYHQ HQ GH RSEUHQJVWHQ
WRHQHPHQ� +HW YDULsUHQ YDQ GH RSEUHQJVW
UHSUHVHQWHHUW YHUVFKLOOHQGH W\SH GDNHQ
PHW HHQ EDQGEUHHGWH DDQ GDN�VSHFLILHNH
RSEUHQJVW�
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%LMODJH �F� 6HQVLWLYLWHLWVDQDO\VH ± LQ GH VLWXDWLH ]RQGHU VDOGHUHQ LV
KHW SHUFHQWDJH HLJHQ YHUEUXLN HQ GH WHUXJOHYHUYHUJRHGLQJ YDQ
JURWH LQYORHG RS GH EXVLQHVV FDVH

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

(LJHQDDU�EHZRQHU(LJHQDDU�EHZRQHU

����

���

����

���

����

���

����

���

����

���

�

�

��

��

��

0HW VDOGHUHQ =RQGHU VDOGHUHQ

����

���

����

���

����

���

����

���

����

���

�

�

�

�

�

��

��

��

��

��

��

��

=RQGHU VDOGHUHQ0HW VDOGHUHQ

�FW SHU N:K

�FW SHU N:K

�FW SHU N:K

�FW SHU N:K

�FW SHU N:K

7HUXJYHUGLHQWLMG SHU LQVWDOODWLH� ELM
YDULDWLH LQ SHUFHQWDJH HLJHQ JHEUXLN
,Q MDDU

� (U LV XLWJHJDDQ YDQ HHQ SURILHO PHW HHQ YHUEUXLN YDQ �����
N:K� +HW SHUFHQWDJH HLJHQ JHEUXLN LV JHYDULHHUG WXVVHQ GH
��� HQ ����

� 9HUEUXLN YDQ ����� N:K HQ HHQ LQVWDOODWLH YDQ ����� N:� 'H
WHUXJOHYHUYHUJRHGLQJ ZRUGW JHYDULHHUG WXVVHQ GH � � ��� FW
SHU N:K

7HUXJYHUGLHQWLMG SHU RSEUHQJVWHQ� ELM
YDULDWLH LQ WHUXJOHYHUYHUJRHGLQJ
,Q MDDU

���

���

���

���

���

7RHOLFKWLQJ
� +HW HLJHQ YHUEUXLN LV LQ GH EDVH FDVH

YDVWJHVWHOG RS ����
� ,QGLHQ HU JHVDOGHHUG NDQ ZRUGHQ KHHIW

KHW SHUFHQWDJH HLJHQ JHEUXLN JHHQ LQYORHG
RS GH WHUXJYHUGLHQWLMG RPGDW HHQ N:K
DDQ KHW QHW JHOHYHUGH VWURRP KHW]HOIGH
RSOHYHUW DOV HHQ N:K YHUEUXLNWH VWURRP
EHVSDDUW�

� =RQGHU VDOGHUHQ ]RUJW HHQ WRHQDPH YDQ
KHW SHUFHQWDJH HLJHQ JHEUXLN YRRU HHQ
DIQDPH YDQ GH WHUXJYHUGLHQWLMG� 'LW
ZRUGW YHURRU]DDNW GRRUGDW HHQ N:K
WHUXJOHYHULQJ �FW RSOHYHUW HQ HHQ N:K
EHVSDDUGH DIQDPH ����FW �LQ ������

� 'H KRRJWH YDQ GH WHUXJOHYHUYHUJRHGLQJ LV
YDQ LQYORHG LQGLHQ HU JHHQ VSUDNH LV YDQ
VDOGHUHQ�

� 'H EDVH FDVH PHW VDOGHUHQ JHHIW HHQ
WHUXJYHUGLHQWLMG YDQ ��� MDDU� =RQGHU
VDOGHUHQ HQ HHQ WHUXJOHYHUYHUJRHGLQJ YDQ
�FW SHU N:K UHVXOWHHUW LQ HHQ
WHUXJYHUGLHQWLMG GLH HHQ IDFWRU � KRJHU
OLJW� RS ���� MDDU� ,QGLHQ GH
WHUXJOHYHUYHUJRHGLQJ �FW SHU N:K LV
UHVXOWHHUW GLW LQ HHQ IDFWRU � WRHQDPH WRW
���� MDDU�
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*HKDQWHHUGH EURQQHQ

��
'H KLVWRULVFKH LPSDFW YDQ VDOGHUHQ

� %'(: %XQGHVYHUEDQGW GHU (QHUJLH� XQG :DVVHU JHZLUWVFKDIWH H�9� ������

(QHUJLHPRQLWRU ����� 'DV 0HLQXQJVELOG GHU %HY|ONHUXQJ

� .DPHUVWXNNHQ ,,� ���������� ������ QU� �� *HZLM]LJG DPHQGHPHQW YDQ KHW OLG

6DPVRQ &�6� WHU YHUYDQJLQJ YDQ GDW JHGUXNW RQGHU QU���

� .DPHUVWXNNHQ ,,� �������� ������ QU� ��� *(:,-=,*' $0(1'(0(17 9$1 '(

/('(1 6$0620 (1 +(66(/6 7(5 9(59$1*,1* 9$1 '$7 *('58.7 21'(5

15� �

� .DPHUVWXNNHQ ,,� �������� ������ QU� ���� 9HUVODJ YDQ $OJHPHHQ RYHUOHJ

� .DPHUVWXNNHQ ,,� ���������� ������ QU� ���� 027,( 9$1 +(7 /,' 9$1

721*(5(1

� .DPHUVWXNNHQ ,,� �������� ������ QU����� 'XXU]DPH RQWZLNNHOLQJ HQ EHOHLG� 9,6,(

/2.$/( (1(5*,(

� .DPHUVWXNNHQ ,,� �������� ������ QU��� :LM]LJLQJ YDQ HQNHOH EHODVWLQJZHWWHQ

� .DPHUVWXNNHQ ,, �� ��� 1U �� %HVOXLW FRQJHVWLHPDQDJHPHQW� HOHNWULFLWHLW� %5,() 9$1

'(0,1,67(5 9$1 (&2120,6&+( =$.(1� /$1'%28:(1 ,1129$7,(

� .DPHUVWXNNHQ ,,� �������� �� ���� QU� �� :LM]LJLQJ YDQ GH (OHNWULFLWHLWVZHW ����� GH

JDVZHW HQ GH :DUPWHZHW �ZLM]LJLQJHQ VDPHQKDQJHQG PHW HQHUJLHUDSSRUW�� 0HPRULH

YDQ WRHOLFKWLQJ

� .OLPDDWPRQLWRU GDWDEDQN� KWWSV���NOLPDDWPRQLWRU�GDWDEDQN�QO�-LYH

� 3UHVWDWLHV ORNDOH VDPHQOHYLQJ� ]RQ�39� VXEVLGLHUHJHOLQJ ]RQQHSDQHOHQ

SDUWLFXOLHUHQ�

� 3UHVWDWLHV ORNDOH VDPHQOHYLQJ� ]RQ�39� 6'( ]RQ�39

� .OXZHU ������� $DQW� � /LG �� 6DOGHULQJ HQHUJLHEHODVWLQJ ELM GXXU]DPH RSZHNNLQJ

HOHNWULFLWHLW GRRU YHUEUXLNHU

� 0RWLYDFWLRQ ������ YRRU VWLFKWLQJ QDWXXU HQ 0LOLHX� =RQQHSDQHOHQ LQ 1HGHUODQG� GUDDJYODN

HQ JHEUXLN ELM FRQVXPHQWHQ

� 0RWLYDFWLRQ ������� (QHUJLHYRRU]LHQLQJ ���������� 3URILHOHQ � 'XXU]DPH (QHUJLHRSWLHV

� 10D ������������ WDULHIEHVOXLWHQ 51% HOHNWULFLWHLW

� 10D ������� 7DULHYHQ&RGH (OHNWULFLWHLW� *HZLM]LJG YDVWJHVWHOG GRRU GH 5DDG YDQ %HVWXXU

YDQ GH 10D ELM EHVOXLW YDQ �� GHFHPEHU ����� QU� ���������

� 19'(� ������� 2QGHU]RHN HQHUJLH

� 3%/ HQ '19 */ ������� KHW SRWHQWLHHO YDQ ]RQQHVWURRP LQ GH JHERXZGH RPJHYLQJ YDQ

1HGHUODQG

� 5DL� 9� 	 6LJULQ� % ������� (FRQRPLFV RI ,QGLYLGXDO 'HFLVLRQ�0DNLQJ� %X\ YV� /HDVH

'LIIHUHQFHV LQ WKH $GRSWLRQ RI 5HVLGHQWLDO 6RODU

� 592 ������� 6WDWXV UDSSRUWDJH 39 V\VWHPHQ

� 592 ������� PDDN NHQQLV PHW GH 6'(� ����
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