
7RHVSUDDN�6WDIKRXGHU�+XJR�9DQGHQEHUJKH�YDQ�GH�1HGHUODQGVWDOLJH�2UGH�
YDQ� $GYRFDWHQ� ELM� GH� %DOLH� WH� %UXVVHO� RS� GH� SOHFKWLJH� LQVWDOODWLH]LWWLQJ�
YDQ� GH� QLHXZH� UHFKWEDQNHQ� WH� %UXVVHO�� KHW� QLHXZH� SDUNHW� HQ� KHW� QLHXZH�
$UEHLGVDXGLWRUDDW��RS����PDDUW������

0LMQKHHU�HQ�PHYURXZ�GH�(HUVWH�9RRU]LWWHU�
0HYURXZ�GH�0LQLVWHU�YDQ�-XVWLWLH�
0LMQKHHU�6WDDWVVHFUHWDULV�YRRU�GH�,QVWLWXWLRQHOH�+HUYRUPLQJHQ�
'DPHV�HQ�KHUHQ�9RRU]LWWHUV�YDQ�GH�QLHXZH�UHFKWEDQNHQ�
0LMQKHHU� GH� 3URFXUHXU�GHV�.RQLQJV� YDQ� +DOOH�9LOYRRUGH� HQ� PLMQKHHU� GH�
$UEHLGVDXGLWHXU�
'DPHV�HQ�+HUHQ�+RJH�0DJLVWUDWHQ�HQ�0DJLVWUDWHQ�HQ�LQ�DO�XZ�YRRUQDPH�WLWHOV�
HQ�KRHGDQLJKHGHQ�
'DPHV�HQ�+HUHQ�OHGHQ�YDQ�GH�:HWJHYHQGH�.DPHUV
*HDFKWH�FROOHJD¶V�6WDIKRXGHUV�
+RRJJHDFKWH�&RQIUDWHUV�
*HDFKWH�&RQIUDWHUV�
%HVWH�'DPHV�HQ�+HUHQ�PHGHZHUNHUV�YDQ�GH�UHFKWEDQNHQ�HQ�KHW�SDUNHW�

9RRUHHUVW� GDQN� LN�8� GDW�8� ]R� WDOULMN� GH]H� SOHFKWLJKHLG�PHW� XZ� DDQZH]LJKHLG�
YHUHHUW��

'H� HIIHFWLHYH� XLWYRHULQJ� YDQ� GH�ZHW� YDQ� ��� MXOL� ����� WRW� KHUYRUPLQJ� YDQ� KHW�
JHUHFKWHOLMN� DUURQGLVVHPHQW� %UXVVHO� EHWHNHQW� LQGHUGDDG�� YRRU� KHW� 9ODDPVH�
UHFKWVOHYHQ��HHQ�JHEHXUWHQLV�PHW�KLVWRULVFKH�GUDDJZLMGWH�

=RDOV�KHW�HHQ�KLVWRULVFKH�YHUDQGHULQJ�SDVW��KHHIW�]H�DDQOHLGLQJ�JHJHYHQ�WRW�YHHO�
EHVFKRXZLQJHQ��KHHO�ZDW�RUDNHODFKWLJH�XLWVSUDNHQ�PDDU�YRRUDO�WRW�RQDIJHEURNHQ�
LQVSDQQLQJHQ�RP�GH�QLHXZH�UHFKWEDQNHQ�HQ�GH�SDUNHWWHQ� LQ�]R�JRHG�PRJHOLMNH�
YRRUZDDUGHQ�WH�ODWHQ�VWDUWHQ�

'H�QLHXZH� VWUXFWXUHQ� VOXLWHQ�DDQ�ELM�GH� �QLHXZH� VWDDWNXQGLJH� LQGHOLQJ�YDQ�KHW�
ODQG�� 'H� LQVFKDNHOLQJ� YDQ� KHW� DGPLQLVWUDWLHI� DUURQGLVVHPHQW� +DOOH�9LOYRRUGH��
GDW�GHHO�XLWPDDNW�YDQ�KHW�9ODDPVH�*HZHVW�HQ�GH�9ODDPVH�*HPHHQVFKDS�DOVRRN�
YDQ�GH�3URYLQFLH�9ODDPV�%UDEDQW��LQ�HHQ�WZHHWDOLJH�UHFKWEDQN�HQ�HHQ�WZHHWDOLJ�
SDUNHW�LV��YDQXLW�GLW�VWDDWNXQGLJ�RRJSXQW��RQORJLVFK��

'DDUHQERYHQ�ZDV�GH�NDGHUUHJHOLQJ�JHUHJHOG�GRRU�GH�WDDOZHW�YDQ�������PHW�HHQ�
FRPELQDWLH�YDQ�WZHHWDOLJH�HQ�HHQWDOLJH�UHFKWHUV��LQ�IHLWH�QLHW�PHHU�ZHUN]DDP��

2QGHU� GUXN� YDQ� GH� IHLWHOLMNH� RPVWDQGLJKHGHQ� ZHUG� EXLWHQ� KHW� ZHWWHOLMN� NDGHU�
QRJ� HHQ� DDQWDO� PDJLVWUDWHQ� WRHJHYRHJG�� PHW� GH� RPYDQJ� YDQ� HHQ� QLHXZH�
UHFKWEDQN��DDQ�GH�UHHGV�EHVWDDQGH�UHFKWEDQN��

ϭ



'LW� JDI� DDQOHLGLQJ� WRW� PRHLOLMNKHGHQ� ELM� GH� FRQFUHWH� KDQGKDYLQJ� YDQ� GH�
WDDOZHWJHYLQJ�HQ�YHUVFKLOOHQGH�LQ]LFKWHQ�RYHU�GH�ZHUNODVW��

'DDUQDDVW�NHQGH�KHW�JHUHFKWHOLMN�DUURQGLVVHPHQW�%UXVVHO�HHQ�VFKDDOSUREOHHP�HQ�
HHQ�EHGULMIVSUREOHHP�RP�GH�WRHQHPHQGH�JHUHFKWVYUDJHQ�WH�EHKHUHQ��

=R� ZHUG� VWHHGV� ZHHU� JHZH]HQ� RS� KHW� HLJHQ� YHLOLJKHLGVEHOHLG� LQ� %UXVVHO�
+RRIGVWDG�HQ�+DOOH�9LOYRRUGH�GDW�HHQ�RQGHUVFKHLGHQ�DDQSDN�YHUJW�

+HW�LQ]LFKW�JURHLGH�GDQ�RRN��YDQDI�KHW�EHJLQ�YDQ�GH]H�HHXZ��GDW�GH�EHVFKHUPLQJ�
YDQ� GH� UHJHO� GDW� GH� VWUHHNWDDO� GH� UHFKWVWDDO� EHSDDOW�� HQ� GH� WZHHWDOLJKHLG� YDQ�
%UXVVHO��HQNHO�NRQGHQ�JHZDDUERUJG�ZRUGHQ�GRRU�HHQ�QLHXZH�VWUXFWXUHOH�DDQSDN�

(Q� GDDUYRRU� EHVWRQG� HHQ� XLWVWHNHQG� ZHUN]DDP� YRRUEHHOG�� QDPHOLMN� GH�
RSULFKWLQJ�LQ������YDQ�GH�HLJHQ�1HGHUODQGVWDOLJH�2UGH�YDQ�GH�%DOLH�WH�%UXVVHO�
QDDVW�GH�)UDQVH�2UGH�YDQ�GH�%DOLH�

'H�1HGHUODQGVWDOLJH� %DOLH� WH� %UXVVHO� LV� WLMGHQV� GH]H� SHULRGH� LQWHUQ� HQ� H[WHUQ��
IXQGDPHQWHHO���YDQ�JHODDW�YHUDQGHUG�

=LM�LV�YDQGDDJ��PHW�PHHU�GDQ�������DGYRFDWHQ��GH�JURRWVWH�9ODDPVH�%DOLH�HQ�QD�
$PVWHUGDP�GH�EHODQJULMNVWH�%DOLH�LQ�KHW�1HGHUODQGVWDOLJH�WDDOJHELHG�

'H� VWUXFWXUHOH� DXWRQRPH� DDQSDN� HQ� KHW� JHYRHUGH� EHOHLG� KHEEHQ� GH� HLJHQ�
G\QDPLHN� HQ� GH� JURHL� YDQ� RQ]H�%DOLH�PRJHOLMN� JHPDDNW�� QLHW� DOOHHQ� RS� ORNDDO�
PDDU�RRN�RS�QDWLRQDDO�HQ�LQWHUQDWLRQDDO�YODN��

'H�ZHWJHYHU��GLH�GH�KHUYRUPLQJ�PHW�HHQ����GH�PHHUGHUKHLG�KHHIW�JRHGJHNHXUG��
KHHIW�GH]H�ZHJ�YRRU�GH�DXWRQRPH�UHFKWEDQNHQ�JHYROJG�

'DDUPHGH� ZRUGW� GH� VWUXFWXUHOH� DDQZH]LJKHLG� YDQ� KHW� 1HGHUODQGVWDOLJ�
UHFKWVOHYHQ�LQ�GH�+RRIGVWDG�YHU]HNHUG��

(Q� KHW� HLJHQ� SDUNHW� +DOOH�9LOYRRUGH� ]DO� QLHW� DOOHHQ� DOWLMG� RYHU� HHQ�
1HGHUODQGVWDOLJH�3URFXUHXU�EHVFKLNNHQ��PDDU�]DO�YRRUDO� LQ�VWDDW�]LMQ�HHQ�HLJHQ�
EHOHLG�WH�YRHUHQ�HQ�GDDUYRRU�YHUDQWZRRUGLQJ�NXQQHQ�DIOHJJHQ�

'H�RSULFKWLQJ�YDQ�1HGHUODQGVWDOLJH�HQ�)UDQVWDOLJH� UHFKWEDQNHQ� WH�%UXVVHO��PHW�
HHQ� HLJHQ� SDUNHWUHJHOLQJ�� KHEEHQ� GH� ZHWWHQ� YDQ� GH� MXULGLVFKH� ]ZDDUWHNUDFKW�
KHULMNW��

Ϯ



'H� 1HGHUODQGVWDOLJH� UHFKWHUOLMNH� PDFKW� LV� QLHW� ODQJHU� HHQ� WDDODIGHOLQJ� LQ�
HHQ� WZHHWDOLJH� UHFKWEDQN�� PDDU� KHHIW� QX� HHQ� DXWRQRPH� VWUXFWXXU� PHW� HLJHQ�
YHUDQWZRRUGHOLMNKHGHQ�

,QWHUQ� NDQ� HHQ� QLHW� RQGHUJHVFKLNW� EHOHLG� JHYRHUG� ZRUGHQ� HQ� H[WHUQ� ZRUGW� GH�
VWUXFWXUHOH� YHUWHJHQZRRUGLJLQJ� LQ� KHW� EUHGH� MXULGLVFKH� OHYHQ� RS� ]HOIVWDQGLJH�
ZLM]H�YHU]HNHUG��

'H�IOH[LEHOH�DDQSDN�YDQ�GH�EHYRHJGKHLGVUHJHOLQJ�LQ�%UXVVHO�LV�WURXZHQV��LQ�KHW�
DOJHPHHQ��HHQ�DDQSDN�YRRU�GH�WRHNRPVW�

,Q� GH]H� FULVLVWLMG� PHW� ILQDQFLsOH� EHSHUNLQJHQ� KHEEHQ� GH� SROLWLHNH� RYHUKHGHQ�
HHQ� ILQDQFLsOH� LQVSDQQLQJ� YHUULFKW� YRRU� GH� %UXVVHOVH� UHFKWEDQNHQ� ]RQGHU�
YRRUJDDQGH�

(Q�DDQJH]LHQ�HU�GH�DIJHORSHQ� MDUHQ�JHHQ� WHNRUW�ZDV�DDQ�NODDJFXOWXXU��SDVW�KHW�
RP�RRN�HHQV�HHQ�GDQNZRRUG�YDQ�ZDDUGHULQJ�XLW�WH�VSUHNHQ�

'H�QLHXZH�VWUXFWXUHQ�HQ�QLHXZH�ILQDQFLsOH�LQVSDQQLQJHQ�EUHQJHQ�RQYHUPLMGHOLMN�
QLHXZH�YHUZDFKWLQJHQ��YHUDQWZRRUGHOLMNKHGHQ�HQ�XLWGDJLQJHQ�PHH��

'H� %DOLH� LV� YUDJHQGH� HQ� PHGHZHUNHQGH� SDUWLM� RP�� RQGHU� PHHU� PHW� HLJHQ�
SURWRFROOHQ�PHW�GH�GLYHUVH�UHFKWEDQNHQ�HQ�SDUNHWWHQ��HHQ�GRHOWUHIIHQGH�ZHUNLQJ�
YDQ�GH�UHFKWHUOLMNH�PDFKW�WH�YHU]HNHUHQ��

'DPHV�HQ�+HUHQ��

'H�UHFKWVVWDDW�YHU]HNHUW�GH�RUGHQLQJ�YDQ�GH�JURQGZDDUGHQ�LQ�HHQ�VDPHQOHYLQJ��
+HW�SURIHVVLRQHOH�UHFKWVOHYHQ�LV�GDDU�GH�HIIHFWLHYH�ZDDUERUJ�YDQ�HQ�YRRU��

+HW� LV� KHW� RQ]LFKWEDUH� NDSLWDDO� GDW� LQ� RQ]H� KDQGHQ� ZRUGW� JHOHJG� HQ� ZDDUYDQ�
RQ]H� PHGHEXUJHUV� HHQ� EHVFKHUPLQJV�� HQ� HHQ� UHFKWYDDUGLJKHLGVGLYLGHQG�
YHUZDFKWHQ�

'H� %DOLH� ZHQVW� GH� 1HGHUODQGVWDOLJH� UHFKWEDQNHQ� HQ� GH� QLHXZ� JHVWUXFWXUHHUGH�
SDUNHWWHQ�ELM�GH]H�DPEWVYHUYXOOLQJ�HHQ�JRHGH�YDDUW�WRH��

ϯ


