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,QOHLGLQJ�

+HW�PLQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG��6=:��VWUHHIW�QDDU�HHQ�EHWHU�

LQ]LFKW�LQ�GH�HIIHFWLYLWHLW�YDQ�LQJH]HWWH�UH�LQWHJUDWLHPLGGHOHQ��5HFHQWHOLMN�LV�HHQ�PRWLH�

9DQ� +LMXP� DDQJHQRPHQ�� +LHULQ� YHU]RHNW� GH� 7ZHHGH� .DPHU� GH� UHJHULQJ� RP� HHQ�

SODQ�WH�SUHVHQWHUHQ�PHW�YRRUVWHOOHQ�YRRU�HHQ�VHOHFWLHYH�HQ�YUDDJJHULFKWH�LQ]HW�YDQ�

UH�LQWHJUDWLHPLGGHOHQ�� 7HYHQV� YUDDJW� ]LM� YRRUVWHOOHQ� WH� GRHQ� YRRU� HHQ� DGHTXDWH�

LQIRUPDWLHYRRU]LHQLQJ� RYHU� GH� GRHOJHULFKWKHLG� YDQ� GH� UH�LQWHJUDWLH� DDQ� GH� .DPHU��

$OV�JHYROJ�KLHUYDQ� ]RHNW�6=:�QDDU�HHQ�PDQLHU�RP�VQHOOHU� WH� NXQQHQ� UDSSRUWHUHQ�

RYHU�GH�DFWXHOH�XLWVWURRP�QDDU�ZHUN�DOV�JHYROJ�YDQ�HHQ�UH�LQWHJUDWLHRQGHUVWHXQLQJ���

,Q�GLW�NDGHU�KHHIW�6=:�KHW�&HQWUXP�YRRU�%HOHLGVVWDWLVWLHN��&%6�&Y%��YHU]RFKW�RP�

WH� RQGHU]RHNHQ� KRHYHHO� SHUVRQHQ� GLH� YDQ� HHQ� XLWNHULQJ� QDDU� ZHUN� VWURPHQ� UH�

LQWHJUDWLHRQGHUVWHXQLQJ� KHEEHQ� JHNUHJHQ�� 1DDVW� HHQ� PDQLHU� RP� VQHO� WH� NXQQHQ�

UDSSRUWHUHQ� RYHU� GH� HIIHFWLYLWHLW� YDQ� GH� LQJH]HWWH� UH�LQWHJUDWLHPLGGHOHQ� PRHW� GLW�

RQGHU]RHN�RRN�EHWHU�LQ]LFKW�JHYHQ�LQ�GH�RPYDQJ�YDQ�GH�VWURPHQ�HQ�GH�JHPLGGHOGH�

WUDMHFWGXXU�DIJH]HW�WHJHQ�GH�XLWNHULQJVGXXU���

+HW�GRHO�YDQ�GH]H�RSGUDFKW�LV�RP�QD�WH�JDDQ�LQ�ZHONH�PDWH�UH�LQWHJUDWLH�SODDWV�KHHIW�

JHYRQGHQ� YRRUDIJDDQG� DDQ� ZHUNKHUYDWWLQJ�� 'LW� ZRUGW� YDVWJHVWHOG� YRRU� ]RZHO�

XLWNHULQJVJHUHFKWLJGHQ� DOV� 18*¶JHUV� �QLHW�XLWNHULQJVJHUHFKWLJGHQ� LQJHVFKUHYHQ� ELM�

KHW� &:,� DOV� QLHW�ZHUNHQG� ZHUN]RHNHQGH��� *H]DPHQOLMN� NDQ� GLW� GLHQHQ� DOV� HHQ�

LQGLFDWLH� YDQ� GH� HIIHFWLYLWHLW� YDQ� GH� UH�LQWHJUDWLHLQVSDQQLQJHQ�� 'DDUQDDVW� ZRUGW�

YDVWJHVWHOG� LQ� ZHONH� PDWH� HU� VSUDNH� LV� YDQ� LQ]HW� YDQ� ORRQNRVWHQVXEVLGLHV�� 'H�

RSGUDFKW�KHHIW�EHWUHNNLQJ�RS�KHW�MDDU��������

'H� OHYHULQJ�YDQ�GH�JHJHYHQV� LV�RSJHVSOLWVW� LQ� WZHH�GHOHQ�� ,Q�GLW�GHHO�ZRUGHQ�WZHH�

EDVLVWDEHOOHQ�PHW� YRRUORSLJH� FLMIHUV� JHOHYHUG� YRRU� GH�6=:�EHJURWLQJ� ������ ,Q� KHW�

WZHHGH�GHHO�]DO�HHQ�XLWJHEUHLGHUH�WDEHOOHQVHW�PHW�GHILQLWLHYH�FLMIHUV�HQ�HHQ�UDSSRUW�

YRRU�KHW�NZDUWDDOEHULFKW�DUEHLGVPDUNW�GHFHPEHU������ZRUGHQ�JHOHYHUG��

8LWNRPVWHQ�

5HVXOWDWHQ�WDEHO����*HVWDUWH�EDQHQ�YDQXLW�GH�XLWNHULQJ�LQ������

,Q�GH� WDEHO�ZRUGW� KHW� DDQWDO� JHVWDUWH� EDQHQ� YDQ�SHUVRQHQ� YDQ������� MDDU� LQ������

JHWRRQG��GLH�YRRUDI�DDQ�GH�VWDUW�HHQ�XLWNHULQJ�RQWYLQJHQ�RI�18*¶JHU�ZDUHQ��9DQ�GH�

18*¶JHUV� HQ� XLWNHULQJVJHUHFKWLJGHQ� LQ� ����� ]LMQ� KHW� GH� ::¶HUV� GLH� KHW� YDDNVW�

�ZHHU�� DDQ� KHW� ZHUN� JDDQ�� ,Q� LHWV�PLQGHU� GDQ� GH� KHOIW� YDQ� GH� JHYDOOHQ� ZRUGW� GLW�

YRRUDIJHJDDQ�GRRU�UH�LQWHJUDWLHRQGHUVWHXQLQJ��:HUNKHUYDWWLQJ�JHEHXUW�KHW�PLQVW�ELM�

SHUVRQHQ�PHW� HHQ� $2�XLWNHULQJ�� HQ� GHJHQHQ� GLH� HHQ� EDDQ� YLQGHQ� KHEEHQ� YHHODO�

JHHQ�UH�LQWHJUDWLHRQGHUVWHXQLQJ�RQWYDQJHQ��3HUVRQHQ�PHW�HHQ�ELMVWDQGXLWNHULQJ�GLH�

HHQ� EDDQ� VWDUWHQ� KHEEHQ� YRRU� KHW� RYHUJURWH� GHHO� ZHO� UH�LQWHJUDWLHRQGHUVWHXQLQJ�

RQWYDQJHQ���
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)LJXXU� ��� $DQWDO� JHVWDUWH� EDQHQ� LQ� ����� XLW� HHQ� XLWNHULQJ� RI� 18*�� ZDDUYDQ� PHW� UH�
LQWHJUDWLHRQGHUVWHXQLQJ�
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WRWDDO ::�XLWNHULQJ 18* %LMVWDQGV�XLWNHULQJ $2�XLWNHULQJ

[�����

PHW�UH�LQWHJUDWLHRQGHUVWHXQLQJ ]RQGHU�UH�LQWHJUDWLHRQGHUVWHXQLQJ

��

5HVXOWDWHQ�WDEHO���%HsLQGLJGH�ORRQNRVWHQVXEVLGLHV�LQ������

,Q�GH�WDEHO� LV�WH�]LHQ�GDW� LQ������ELMQD����GXL]HQG�ORRQNRVWHQVXEVLGLHV�GLH�EHGRHOG�

ZDUHQ�YRRU�GH�WHZHUNVWHOOLQJ�YDQ�SHUVRQHQ�YDQ�������MDDU��]LMQ�EHsLQGLJG��9DQ�GH]H�

EHsLQGLJGH�ORRQNRVWHQVXEVLGLHV�ZDV�HU�LQ�YHUUHZHJ�GH�PHHVWH�JHYDOOHQ�VSUDNH�YDQ�

ELMVWDQG� LQ� GH� PDDQG� YRRUDIJDDQG� DDQ� GH� VWDUWPDDQG� YDQ� GH� ORRQNRVWHQ�

VXEVLGLHSHULRGH�� 9DQ� GH� SHUVRQHQ� ELM� ZLH� LQ� ����� GH� ORRQNRVWHQVXEVLGLH� ZHUG�

EHsLQGLJG�� LV� ELMQD� GH� KHOIW� ppQ�PDDQG� QD� GH� EHsLQGLJGH� ORRQNRVWHQVXEVLGLH� QRJ�

ZHUN]DDP�� 9DQ� GH� 18*¶JHUV� ZDV� HHQ� PDDQG� QD� EHsLQGLJLQJ� YDQ� GH�

ORRQNRVWHQVXEVLGLH�LHWV�PHHU�GDQ�GH�KHOIW�QRJ�ZHUN]DDP���

%HVFKULMYLQJ�YDQ�KHW�RQGHU]RHN�

3RSXODWLHDIEDNHQLQJ�

'H�RQGHU]RHNVSRSXODWLH�YRRU�WDEHO���EHVWDDW�XLW�EDQHQ�YDQ�SHUVRQHQ�YDQ�������MDDU�

GLH� LQ������]LMQ�JHVWDUW�HQ�GLH�RS�KHW�PRPHQW�YDQ�VWDUW�YRRUDIJHJDDQ�ZRUGHQ�GRRU�

HHQ�::���$2��RI�ELMVWDQGVXLWNHULQJ�RI�HHQ�LQVFKULMYLQJ�ELM�KHW�&:,�DOV�QLHW�ZHUNHQG�

ZHUN]RHNHQGH��9DQ�GH]H� EDQHQ�ZRUGW� EHSDDOG�RI� HU� YRRUDIJDDQG�HQ�RI� JHOLMNWLMGLJ�

DDQ� KHW� VWDUWHQ� YDQ� GH� EDDQ� HHQ� UH�LQWHJUDWLHRQGHUVWHXQLQJ� SODDWV� YLQGW� RI� KHHIW�

SODDWVJHYRQGHQ��

'H�RQGHU]RHNVSRSXODWLH�YRRU�WDEHO���EHVWDDW�XLW�EHsLQGLJGH�ORRQNRVWHQVXEVLGLHV�LQ�

����� YDQ� SHUVRQHQ� LQ� GH� OHHIWLMG� YDQ� ������ MDDU�� +LHUELM� ZRUGW� LQ� GH� WDEHO� HHQ�

XLWVSOLWVLQJ� JHPDDNW� QDDU� SHUVRQHQ� GLH� RS� KHW� PRPHQW� YDQ� GH� VWDUW� YDQ� GH�

ORRQNRVWHQVXEVLGLH� HHQ� ::��� $2�� RI� ELMVWDQGVXLWNHULQJ� RQWYLQJHQ� RI� DOV� QLHW�

ZHUNHQG�ZHUN]RHNHQGH�VWRQGHQ�LQJHVFKUHYHQ�ELM�KHW�&:,���
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2QGHU]RHNVEHVWDQG�HQ�EURQEHVWDQGHQ�

9RRU� GH� EHUHNHQLQJ� YDQ� GH� XLWNRPVWHQ� LV� KHW� GRRU� KHW� &%6� VDPHQJHVWHOGH�

EDVLVEHVWDQG�XLWNHULQJ�UH�LQWHJUDWLH�ZHUN��KLHUQD�WH�QRHPHQ�%DVLVEHVWDQG��JHEUXLNW���

+HW�%DVLVEHVWDQG�LV�HHQ�JHFRPELQHHUG�EHVWDQG��VDPHQJHVWHOG�RS�EDVLV�YDQ�GLYHUVH�

EHVWDQGHQ�RS�KHW�JHELHG�YDQ�EDQHQ��XLWNHULQJHQ�RI� UH�LQWHJUDWLH��+HW�GRHO� YDQ�KHW�

%DVLVEHVWDQG�LV�KHW�FUHsUHQ�YDQ�HHQ�HHQGXLGLJH�VDPHQKDQJHQGH�VHW�YDQ�JHJHYHQV�

SHU�SHUVRRQ�RYHU�XLWNHULQJHQ��UH�LQWHJUDWLH�HQ�ZHUN�RYHU�GH�SHULRGH�YDQDI�������3HU�

SHUVRRQ�]LMQ�SHU�PDDQG�LQGLFDWRUHQ�VDPHQJHVWHOG�GLH�DDQJHYHQ�RI�HU�LQ�GLH�PDDQG�

VSUDNH�ZDV�YDQ�HHQ�XLWNHULQJ��&:,�LQVFKULMYLQJ���VWDUW��UH�LQWHJUDWLH�HQ�RI�ZHUN���

�

2QGHU]RHNVRS]HW�

2S�EDVLV�YDQ�KHW�%DVLVEHVWDQG�]LMQ�GH�VWDUWHQGH�EDQHQ�HQ�EHsLQGLJGH� ORRQNRVWHQ�

VXEVLGLHV� YDQ� SHUVRQHQ� YDQ� ������ MDDU� LQ� ����� EHSDDOW�� 9HUYROJHQV� LV� GH�

XLWNHULQJVSRVLWLH�YDVWJHVWHOG�LQ�GH�PDDQG�YRRUDIJDDQG�DDQ�GH�VWDUWPDDQG�YDQ�HHQ�

EDDQ� HQ� LQ� GH� PDDQG� YRRUDIJDDQG� DDQ� GH� VWDUWPDDQG� YDQ� HHQ� ORRQNRVWHQ�

VXEVLGLH�SHULRGH����

9RRU� GH� XLWVSOLWVLQJ� ELM� WDEHO� �� QDDU� ZHO� RI� JHHQ� UH�LQWHJUDWLHRQGHUVWHXQLQJ� LV�

JHNHNHQ�QDDU�RQGHUVWHXQLQJ�LQ�GH����PDDQGHQ�YRRUDIJDDQG�DDQ�GH�VWDUWPDDQG�YDQ�

HHQ�EDDQ�RI�JHOLMNWLMGLJ�DDQ�GH�VWDUWPDDQG�YDQ�GH�EDDQ��5H�LQWHJUDWLHRQGHUVWHXQLQJ�

LV�YHUGHU�XLWJHVSOLWVW�QDDU�ZHO�RI�JHHQ�ORRQNRVWHQVXEVLGLH�LQ�GH]HOIGH�SHULRGH���

%LM� WDEHO� �� LV� EHSDDOG� RI� HHQ� SHUVRRQ� ppQ� PDDQG� QD� EHsLQGLJLQJ� YDQ� HHQ�

ORRQNRVWHQVXEVLGLH� QRJ� ZHUN]DDP� LV�� +LHUYRRU� LV� ELQQHQ� KHW� %DVLVEHVWDQG�

YDVWJHVWHOG�RI� LHPDQG�ELQQHQ�GH�WZHH�PDDQGHQ�QD�GH� ODDWVWH� ORSHQGH�PDDQG�YDQ�

HHQ�ORRQNRVWHQVXEVLGLH�QRJ�HHQ�EDDQ�KDG���

�

2SPHUNLQJHQ�WDEHO���

+HW� %DVLVEHVWDQG� �]LH� GH� SDUDJUDDI� 2QGHU]RHNVEHVWDQG� HQ� EURQEHVWDQGHQ�� NHQW�

HHQ�RQGHUVFKDWWLQJ�YDQ�KHW�DDQWDO�ORSHQGH�ORRQNRVWHQVXEVLGLHV�LQ������YDQ���i�����

+HW�DDQWDO�JHVWDUWH�EDQHQ� LQ������PHW�HHQ�ORRQNRVWHQVXEVLGLH�ZRUGW�GDDUGRRU�LHWV�

RQGHUVFKDW�HQ�KHW�DDQWDO�JHVWDUWH�EDQHQ�LQ������]RQGHU�ORRQNRVWHQVXEVLGLH�ZRUGW�LQ�

JHOLMNH�PDWH�RYHUVFKDW���

'H�UHJLVWUDWLHV�YDQ�UH�LQWHJUDWLH�JHULFKW�RS�DUEHLGVJHKDQGLFDSWHQ�RYHU������HQ������

�6\VWHHP� ,QNRRS� 5H�LQWHJUDWLH� $UEHLGVJHKDQGLFDSWHQ�� 6,5�$*�� KHEEHQ� YRRU� DOOH�

UHFRUGV�EHJLQGDWD� �]RZHO�GH�VWDUW� DOV� YRRUGUDFKW�� HQ�HLQGGDWD��'H� UHJLVWUDWLHV� YDQ�

UH�LQWHJUDWLH� YRRU� DUEHLGVJHKDQGLFDSWHQ� YyyU� ����� �0RGXOH� ,QNRRS� 5H�LQWHJUDWLH�

$UEHLGVJHKDQGLFDSWHQ��0,5�$*��KHEEHQ�ZHO�EHJLQGDWD��PDDU�JHHQ�HLQGGDWD��'H]H�

UHFRUGV�]LMQ�LQ�KHW�%DVLVEHVWDQG�]RGDQLJ�DIJHNDSW�GDW�]H�QLHW�ORSHQG�]LMQ�LQ�������'LW�

OHYHUW�HHQ� OLFKWH�RQGHUVFKDWWLQJ�RS�YDQ�KHW�DDQWDO�6,5�$*�WUDMHFWHQ��%HUHNHQLQJHQ�

RS�EDVLV�YDQ�GH�DDQQDPH�GDW�DOOH�WUDMHFWHQ�XLW������QRJ� ORSHQG�]LMQ� LQ������OHYHUW�

HHQ�ERYHQJUHQV�YDQ�KHW�DDQWDO�VWDUWHQGH�EDQHQ�PHW� UH�LQWHJUDWLHWUDMHFW�RS�GLH����

KRJHU�OLJW�GDQ�KHW�DDQWDO�LQ�GH�WDEHO���

%LM�GH�OHYHULQJ�YDQ�GH�GHILQLWLHYH�FLMIHUV�]XOOHQ�GH�ERYHQJHQRHPGH�RQGHUVFKDWWLQJHQ�

YHUKROSHQ�]LMQ���

�
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2SPHUNLQJHQ�WDEHO���

+HW� DDQWDO� EHsLQGLJGH� ORRQNRVWHQVXEVLGLHV�ZRUGW� XLWJHVSOLWVW� QDDU� XLWNHULQJVSRVLWLH�

�VRRUW� XLWNHULQJ� GLH� ZRUGW� RQWYDQJHQ��� %LM� KHW� EHSDOHQ� YDQ� GH� XLWNHULQJVSRVLWLH� LV�

QDJHJDDQ� ZHONH� XLWNHULQJ� LHPDQG� KDG� ppQ� PDDQG� YRRU� GH� VWDUWGDWXP� YDQ� GH�

ORRQNRVWHQVXEVLGLH��9RRU�HHQ�JURRW�GHHO�YDQ�GH�EHsLQGLJGH� ORRQNRVWHQVXEVLGLHV� LV�

HFKWHU�JHHQ�XLWNHULQJVSRVLWLH�YDVW�WH�VWHOOHQ��'LW�KHHIW�WZHH�RRU]DNHQ���

•� *HVXEVLGLHHUGH� EDQHQ� GLH� YRRUWNRPHQ� XLW� KHW� NDGHU� YDQ� GH� :HW�

,QVFKDNHOLQJ�:HUN]RHNHQGHQ��:,:��HQ�KHW�%HVOXLW� LQ��HQ�GRRUVWURRP�YRRU�

ODQJGXULJ� ZHUNOR]HQ� �,'� EDQHQ�� ]LMQ� LQ� GH� 65*� WHUXJ� WH� YLQGHQ� DOV�

ORRQNRVWHQVXEVLGLHV��'H]H�:,:�HQ�,'�EDQHQ�KRHYHQ�QLHW�YRRUDI�JHJDDQ�WH�

ZRUGHQ�GRRU�HHQ��%LMVWDQGV�XLWNHULQJ���

•� +HW� %DVLVEHVWDQG� EHVFKULMIW� GH� SHULRGH� ����� WRW� HQ� PHW� ������ 0HW� KHW�

EDVLVEHVWDQG� NXQQHQ� JHHQ� XLWNHULQJVSRVLWLHV� ZRUGHQ� EHSDDOG� YDQ�

ORRQNRVWHQVXEVLGLHV�GLH�]LMQ�JHVWDUW�YRRU��������

,Q�KHW�%DVLVEHVWDQG�ZRUGW�KHW�DDQWDO� ORSHQGH�ORRQNRVWHQVXEVLGLHV�LQ������PHW���i�

���RQGHUVFKDW��+LHUGRRU�ZRUGW�KHW�DDQWDO�EHsLQGLJGH�ORRQNRVWHQVXEVLGLHV�LQ�MDQXDUL�

����� RRN� LHWV� RQGHUVFKDW�� 'RRU� GH� RQGHUVFKDWWLQJ� LQ� ����� LV� HU� HHQ� DDQWDO�

EHsLQGLJGH� ORRQNRVWHQVXEVLGLHSHULRGHQ� ZDDUYDQ� GH� VWDUWGDWXP� RQWHUHFKW� RS� ��

MDQXDUL� ����� LV� JH]HW�� %LM� GH]H� SHULRGHQ� NRQ� JHHQ� XLWNHULQJVSRVLWLH� ZRUGHQ�

JHYRQGHQ�RS�VWDUWGDWXP��'LW�KHHIW� WRW�JHYROJ�GDW�GH�JURHS�]RQGHU�XLWNHULQJVSRVLWLH�

LHWV� WH� KRRJ� LV�� %LM� GH� OHYHULQJ� YDQ� GH� GHILQLWLHYH� FLMIHUV� ]DO� GH]H� RQGHUVFKDWWLQJ�

YHUKROSHQ�]LMQ��

�

1RQ�UHVSRQV�YDQ�JHPHHQWHQ�

'H� EURQ� YDQ� GH� LQ� ����� ORSHQGH� ORRQNRVWHQVXEVLGLHV� LQ� KHW� %DVLVEHVWDQG� LV� GH�

6WDWLVWLHN� 5H�LQWHJUDWLH� GRRU� *HPHHQWHQ� �65*��� ,Q� HON� YDQ� GH� LQ� GLW� RQGHU]RHN�

JHEUXLNWH�YHUVODJSHULRGHV�YDQ�GH�65*��HHUVWH�HQ�WZHHGH�KDOIMDDU�YDQ��������KHHIW�

HHQ� DDQWDO� JHPHHQWHQ� QLHW� JHUHVSRQGHHUG�� 'H]H� QRQ�UHVSRQV� YHUVFKLOW� SHU�

YHUVODJSHULRGH��%LM� KHW� EHSDOHQ� YDQ� GH� SRSXODWLH� YDQ� EDVLVWDEHO� �� ]LMQ� JHPHHQWHQ�

GLH�ZHO�LQ�GH�65*�YRRUNRPHQ�LQ�KHW�HHUVWH�KDOIMDDU�YDQ������HQ�QLHW�LQ�KHW�WZHHGH�

KDOIMDDU� YDQ� ������ QLHW� PHHJHQRPHQ�� 'H� JHPHHQWHQ� 5DDOWH� HQ� %UXPPHQ� ]LMQ�

KLHUGRRU� EXLWHQ� EHVFKRXZLQJ� JHODWHQ�� +HW� HIIHFW� KLHUYDQ� RS� KHW� WRWDDO� YDQ� GH�

XLWNRPVWHQ�LV�YHUZDDUORRVEDDU���

7RHOLFKWLQJ�ELM�GH�JHEUXLNWH�EHJULSSHQ�

$2�XLWNHULQJ� ±� (HQ� XLWNHULQJ� GLH� ZRUGW� YHUVWUHNW� RS� JURQG� YDQ� GH� :HW� RS� GH�

DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ� �:$2��� GH� :HW� ZHUN� HQ� LQNRPHQ� QDDU�

DUEHLGVYHUPRJHQ� �:,$��� GH�:HW� DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ� ]HOIVWDQGLJHQ�

�:$=��RI�GH�:HW�DUEHLGVRQJHVFKLNWKHLGVYRRU]LHQLQJ�MRQJJHKDQGLFDSWHQ��:DMRQJ���

%HsLQGLJGH� ORRQNRVWHQVXEVLGLHV� LQ� ����� ±� (U� LV� VSUDNH� YDQ� HHQ� EHsLQGLJGH�

ORRQNRVWHQVXEVLGLH� LQ� ����� ZDQQHHU� GH� HLQGPDDQG� YDQ� GH� ORRQNRVWHQVXEVLGLH�

SHULRGH� LQ� ����� YDOW�� :DQQHHU� GRRU� GH]HOIGH� SHUVRRQ� LQ� ����� YHUVFKLOOHQGH�

ORRQNRVWHQVXEVLGLHV�ZRUGHQ�EHsLQGLJG��WHOOHQ�GH]H�DOOHPDDO�PHH��WHQ]LM�GH�SHULRGHQ�

YDQ�ORRQNRVWHQVXEVLGLHV�RYHUODSSHQ�RI�DDQVOXLWHQ��
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%LMVWDQGVXLWNHULQJ�±�(HQ�XLWNHULQJ�GLH�ZRUGW�YHUVWUHNW�LQ�KHW�NDGHU�YDQ�GH�:HW�ZHUN�

HQ� ELMVWDQG� �::%��� :HW� LQNRPHQVYRRU]LHQLQJ� RXGHUH� HQ� JHGHHOWHOLMNH�

DUEHLGVRQJHVFKLNWH�ZHUNOR]H�ZHUNQHPHUV� �,2$:��RI� GH�:HW� LQNRPHQVYRRU]LHQLQJ�

RXGHUH�HQ�JHGHHOWHOLMNH�DUEHLGVRQJHVFKLNWH�JHZH]HQ�]HOIVWDQGLJHQ��,2$=���

/RRQNRVWHQVXEVLGLH� ±� (HQ� �WLMGHOLMNH�� ELMGUDJH� GLH� HHQ� ZHUNJHYHU� RQWYDQJW� DOV�

GH]H�HHQ�ZHUN]RHNHQGH� LQ�GLHQVW�QHHPW�GLH�QLHW�]R�HHQYRXGLJ�]HOI� �ZHHU��DDQ�KHW�

ZHUN�NRPW��(HQ�ORRQNRVWHQVXEVLGLH�LV�HHQ�YRUP�YDQ�UH�LQWHJUDWLHRQGHUVWHXQLQJ��

/RRQNRVWHQVXEVLGLHSHULRGH� ±� (HQ� ORRQNRVWHQVXEVLGLHSHULRGH� LV� HHQ� SHULRGH�

ZDDULQ�HHQ�SHUVRRQ�LQ�DDQHHQVOXLWHQGH�PDDQGHQ�HHQ�EDDQ�PHW�ORRQNRVWHQVXEVLGLH�

KHHIW�� 2YHUODSSHQGH� HQ� DDQVOXLWHQGH� ORRQNRVWHQVXEVLGLHV� YRUPHQ� ppQ�

ORRQNRVWHQVXEVLGLHSHULRGH��

1LHW�ZHUNHQG�ZHUN]RHNHQG�±�(HQ�SHUVRRQ�WXVVHQ�GH����HQ����MDDU�GLH�DOV�

ZHUN]RHNHQGH�VWDDW�LQJHVFKUHYHQ�ELM�KHW�&:,�HQ�JHHQ�ZHUN�KHHIW��

18*� ±� (HQ� SHUVRRQ� GLH� VWDDW� LQJHVFKUHYHQ� ELM� KHW� &:,� DOV� QLHW� ZHUNHQG�

ZHUN]RHNHQG�HQ�JHHQ�$2���::��RI�ELMVWDQGVXLWNHULQJ�RQWYDQJW��

5H�LQWHJUDWLHRQGHUVWHXQLQJ� ±� (HQ� SHUVRRQ� KHHIW� UH�LQWHJUDWLHRQGHUVWHXQLQJ�

RQWYDQJHQ�ZDQQHHU�KLM�RI�]LM�LQ�GH����PDDQGHQ�YRRUDIJDDQG�DDQ�GH�VWDUWPDDQG�YDQ�

HHQ�EDDQ�RI�JHOLMNWLMGLJ�DDQ�GH�VWDUWPDDQG�YDQ�GH�EDDQ�HHQ�UH�LQWHJUDWLHWUDMHFW�KHHIW�

RI�KHHIW�JHKDG��YROJHQV�GH�65*��6,5�::��6,5�$*��RI�UH�LQWHJUDWLHFRDFK����

6WDUWHQGH�EDDQ�LQ������±�(HQ�SHUVRRQ�KHHIW�HHQ�VWDUWHQGH�EDDQ�LQ������ZDQQHHU�

GH�VWDUWPDDQG�YDQ� GH�EDDQ� LQ� ����� YDOW��2RN�KHW� VWDUWHQ� YDQ�HHQ�GHHOWLMGEDDQ�RI�

HHQ�NRUWH�EDDQ�WHOW�PHH��:DQQHHU�HHQ�SHUVRRQ�LQ������PHHU�GDQ�ppQ�EDDQ�VWDUW�DOV�

YHUYROJ�RS�HHQ�XLWNHULQJ�WHOOHQ�GH]H�DOOH�PHH��:DQQHHU�HHQ�SHUVRRQ�WZHH�EDQHQ�LQ�

HHQ]HOIGH�PDDQG�EHJLQW�NXQQHQ�GH]H�HFKWHU�QLHW�YDQ�HONDDU�ZRUGHQ�RQGHUVFKHLGHQ�

HQ� WHOOHQ� ]H� DOV� ppQ� VWDUWHQGH� EDDQ�� %LQQHQ� KHW� %DVLVEHVWDQG� LV� VSUDNH� YDQ� HHQ�

VWDUWHQGH�EDDQ�DOV�GH�VWDUWGDWXP�YDQ�GH�EDDQ�YDOW� LQ�GH�SHULRGH�WXVVHQ�GH� ODDWVWH�

YULMGDJ�YDQ�GH�YRRUJDDQGH�HQ�GH�ODDWVWH�YULMGDJ�YDQ�KXLGLJH�PDDQG��

6WDUWPDDQG� ORRQNRVWHQVXEVLGLHSHULRGH� ±� 'H� VWDUWPDDQG� YDQ� HHQ� ORRQNRVWHQ�

VXEVLGLHSHULRGH� LV� GH� HHUVWH� PDDQG� YDQ� GH� SHULRGH�� ,Q� JHYDO� YDQ� WZHH� RI� PHHU�

DDQVOXLWHQGH�ORRQNRVWHQVXEVLGLHSHULRGHQ�ZRUGHQ�GH]H�DOV�ppQ�SHULRGH�JH]LHQ��

8LWNHULQJVSRVLWLH��LQFOXVLHI�18*��±�'H�XLWNHULQJVSRVLWLH�ZRUGW�YDVWJHVWHOG�GRRU�WH�

NLMNHQ� QDDU� GH� VRRUW� XLWNHULQJ� GLH� LHPDQG� RQWYDQJW� RI� QD� WH� JDDQ� RI� LHPDQG� VWDDW�

LQJHVFKUHYHQ� ELM� KHW� &:,� DOV� QLHW� XLWNHULQJVJHUHFKWLJGH� ]RQGHU� ZHUN�� 8LWNHULQJHQ�

]LMQ� YDVWJHVWHOG� RS� EHWDOLQJVEDVLV�� 'DW� ZLO� ]HJJHQ� GDW� HHQ� SHUVRRQ� HHQ� XLWNHULQJ�

KHHIW�DOV�KLM�RI�]LM�RS�GH�ODDWVWH�YULMGDJ�YDQ�GH�PDDQG�UHFKW�KHHIW�RS�HHQ�XLWNHULQJ�pQ�

LQ�GLH�PDDQG�RRN�HHQ�EHWDOLQJ�KHHIW�RQWYDQJHQ��

%LM� VDPHQORRS� YDQ� XLWNHULQJHQ� LV� JHNHNHQ� QDDU� GH� EURQ� ZDDU� GH� UH�LQWHJUDWLH�

RQGHUVWHXQLQJ�XLW�DINRPVWLJ�ZDV��

±� ELM� VDPHQORRS� YDQ� HHQ�::�XLWNHULQJ�PHW� DQGHUH� XLWNHULQJHQ�pQ� HHQ�6,5�

::�WUDMHFW�RS�KHW]HOIGH�PRPHQW�LV�GH�XLWNHULQJVSRVLWLH�HHQ�::�XLWNHULQJ��

±� ELM�VDPHQORRS�YDQ�HHQ�$2�XLWNHULQJ�PHW�DQGHUH�XLWNHULQJHQ�pQ�HHQ�6,5�$*�

WUDMHFW�RS�KHW]HOIGH�PRPHQW�LV�GH�XLWNHULQJVSRVLWLH�HHQ�$2�XLWNHULQJ��

±� ELM� VDPHQORRS� YDQ� HHQ� ELMVWDQGVXLWNHULQJ� PHW� DQGHUH� XLWNHULQJHQ� pQ� HHQ�

65*�WUDMHFW�KHW]HOIGH�PRPHQW�LV�GH�XLWNHULQJVSRVLWLH�HHQ�ELMVWDQGVXLWNHULQJ��
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:DQQHHU� HU� VSUDNH� ZDV� YDQ� VDPHQORRS� YDQ� XLWNHULQJHQ� PDDU� QLHW� YDQ� HHQ� UH�

LQWHJUDWLHRQGHUVWHXQLQJ�LV�GH�YROJHQGH�SULRULWHULQJ�DDQJHKRXGHQ��

±� ELM� VDPHQORRS� YDQ� HHQ� $2��� ::�� HQ�RI� ELMVWDQGVXLWNHULQJ� LV� GH�

XLWNHULQJVSRVLWLH�HHQ�$2�XLWNHULQJ��

±� ELM� VDPHQORRS� YDQ� HHQ� ::�XLWNHULQJ� HQ� HHQ� ELMVWDQGVXLWNHULQJ� LV� GH�

XLWNHULQJVSRVLWLH�HHQ�::�XLWNHULQJ��

$OV� HHQ� SHUVRRQ� ELQQHQ� HHQ� SHULRGH� ZDDULQ� KLM� RI� ]LM� HHQ� XLWNHULQJ� RQWYDQJW� HHQ�

RQGHUEUHNLQJ� YDQ�PLQGHU� GDQ� HHQ�PDDQG� KHHIW�� ZRUGW� GH]H� RQGHUEUHNLQJ� DOV� QLHW�

UHOHYDQW�EHVFKRXZG��HQ�GDDURP�EXLWHQ�EHVFKRXZLQJ�JHODWHQ��

::�XLWNHULQJ�±�(HQ�XLWNHULQJ�GLH�ZRUGW�YHUVWUHNW�RS�JURQG�YDQ�GH�

:HUNORRVKHLGVZHW��::����

�

�
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$INRUWLQJHQ�

$2� $UEHLGVRQJHVFKLNWKHLG�

&%6� &HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�

&Y%� &HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�

&:,� &HQWUXP�YRRU�:HUN�HQ�,QNRPHQ�

,'�EDQHQ� ,QVWURRP�'RRUVWURRPEDQHQ�

,2$:� :HW�LQNRPHQVYRRU]LHQLQJ�RXGHUH�HQ�JHGHHOWHOLMN�DUEHLGV�

RQJHVFKLNWH�ZHUNOR]H�ZHUNQHPHUV��

,2$=� :HW�LQNRPHQVYRRU]LHQLQJ�RXGHUH�HQ�JHGHHOWHOLMN�DUEHLGV�

RQJHVFKLNWH�JHZH]HQ�]HOIVWDQGLJHQ��

0,5�$*� 0RGXOH�,QNRRS�5H�LQWHJUDWLH�$UEHLGVJHKDQGLFDSWHQ�

18*� 1LHW�XLWNHULQJVJHUHFKWLJG�

6,5�$*� 6\VWHHP�,QNRRS�5H�LQWHJUDWLH�$UEHLGVJHKDQGLFDSWHQ�

6,5�::� 6\VWHHP�,QNRRS�5H�LQWHJUDWLH�:HUNOR]HQ�

65*� 6WDWLVWLHN�5H�LQWHJUDWLH�GRRU�*HPHHQWHQ�

6=:� 0LQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG�

:DMRQJ� :HW�DUEHLGVRQJHVFKLNWKHLGVYRRU]LHQLQJ�MRQJJHKDQGLFDSWHQ�

:$2�� :HW�RS�GH�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�

:$=� :HW�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�]HOIVWDQGLJHQ�

:,$� :HW�:HUN�HQ�,QNRPHQ�QDDU�$UEHLGVYHUPRJHQ�

:,:� :HW�,QVFKDNHOLQJ�:HUN]RHNHQGHQ�

::� :HUNORRVKHLGVZHW�

::%� :HW�:HUN�HQ�%LMVWDQG�

�
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7DEHOOHQVHW�

�
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7DEHOOHQRYHU]LFKW�

�

7DEHO��� *HVWDUWH�EDQHQ� YDQXLW� GH� XLWNHULQJ� RI�18*�YDQ�SHUVRQHQ� YDQ�������

MDDU�QDDU�XLWNHULQJVSRVLWLH�RS�VWDUWGDWXP�EDDQ�LQ������

7DEHO��� %HsLQGLJGH� ORRQNRVWHQVXEVLGLHV� YDQ� SHUVRQHQ� YDQ� ������ MDDU� QDDU�

XLWNHULQJVSRVLWLH�RS�VWDUWGDWXP�ORRQNRVWHQVXEVLGLH�LQ������

�
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7DEHO��
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7RWDDO� ::�

XLWNHULQJ
%LMVWDQGV�
XLWNHULQJ

$2�
XLWNHULQJ

18*

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

7RWDDO ������� ������� ������ ������ �������

Z�Y�
��]RQGHU�UH�LQWHJUDWLHRQGHUVWHXQLQJ���

������� ������ ������ ������ ������

Z�Y�
��PHW�UH�LQWHJUDWLHRQGHUVWHXQLQJ���

������� ������ ������ ������ ������
������PHW�ORRQNRVWHQVXEVLGLH ������ ����� ����� ���� �����
������]RQGHU�ORRQNRVWHQVXEVLGLH ������� ������ ������ ������ ������

������������������������������������������������������������������������������������������������������������������������������������������������������
���UH�LQWHJUDWLHRQGHUVWHXQLQJ�LQ�GH����PDDQGHQ�YRRUDIJDDQG�HQ�RI�JHOLMNWLMGLJ�DDQ�KHW�VWDUWHQ�YDQ�GH�EDDQ

*HVWDUWH�EDQHQ�YDQXLW�GH�XLWNHULQJ�RI�18*�YDQ�SHUVRQHQ�YDQ�������MDDU�QDDU�XLWNHULQJVSRVLWLH�RS�
VWDUWGDWXP�EDDQ�LQ������

�
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7DEHO��
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7RWDDO��� ::�

XLWNHULQJ���
%LMVWDQGV�
XLWNHULQJ

$2�

XLWNHULQJ���
18*

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

7RWDDO ������ ���� ����� ���� ����

Z�Y�

��QD�ppQ�PDDQG�QRJ�ZHUN]DDP ����� ���� ����� ��� ����

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

���'H�FDWHJRULH�
JHHQ�XLWNHULQJ�RI�18*
�ZRUGW�QLHW�ZHHUJHJHYHQ��KLHUGRRU�WHOOHQ�GH�DI]RQGHUOLMNH

����FDWHJRULHsQ�QLHW�RS��WRW�KHW�WRWDDO��

���,QFOXVLHI�VDPHQORRS�WXVVHQ�::��HQ�%LMVWDQGVXLWNHULQJ�

���,QFOXVLHI�VDPHQORRS�WXVVHQ�$2��HQ�%LMVWDQGVXLWNHULQJ�

%HsLQGLJGH�ORRQNRVWHQVXEVLGLHV�YDQ�SHUVRQHQ�YDQ�������MDDU�QDDU�XLWNHULQJVSRVLWLH�RS�VWDUWGDWXP�
ORRQNRVWHQVXEVLGLH�LQ�����

�


