
.HQQLVHFRQRPLH���«DOV�+DDJVH�EOXI�]RHW�RS�GH�SROLWLHNH�WRQJ��
PDDU�YHUVPHOW�DOV�+DDJVH�KREE\�RI�+DDJV�KRSMH�WRW�LOOXVLH�����

�

�

'H�+DDJVH�SROLWLHN�FUHHHUW�HQ�OHHIW�JUDDJ�PHW�LOOXVLHV��*URRWVH�SODQQHQ�HQ�JURWH�ZRRUGHQ�

]LMQ�DOGDDU�QLHW�YDQ�GH�OXFKW��$OV�KHW�RS�GDGHQ�DDQNRPW�HQ�DIUHNHQEDDUKHLG��GDQ�JHHIW�

PHQ�ELM�YRRUNHXU�QLHW�WKXLV��3ULRULWHLWHQ�ZRUGHQ�VQHO�YHUOHJG��NRUWH�WHUPLMQ�JHZLQ�HQ�KHW�

NRUWH�WHUPLMQ�JHKHXJHQ�RYHUKHHUVHQ���PHQ�LV�EHKHQGLJ�LQ�KHW�ZRRUGHQVSHO�HQ�YHUVODDIG�

DDQ�KHW�SOXFKH��-XVWLILFDWLH�HQ�K\SRFULVLH�YLHUHQ�KRRJWLM�DOV�KHW�JDDW�RP�LGHHHQ�HQ�DFWLH�

�1LHOV��%UXQVVRQ��������LQ��$FFRXQWLQJ��2UJDQL]DWLRQV�DQG�6RFLHW\���9HHO�EHOOHQ�EOD]HQ��

KHW�OLHIVW�VQHO�YHUJHWHQ�ZDW�ZHUG�WRHJH]HJG�HQ�PHHZDDLHQ�RS�HONH�ZLQG��DOV�KHW�RS�NRUWH�

WHUPLMQ�PDDU�ZHHU�HYHQ�GH�DDQGDFKW�WUHNW���

:RRUGHQ��ZRRUGHQ�HQ�QRJ�HHQV�ZRRUGHQ�����PHW�YRRURS�HHQ�SUHPLHU�GLH�YRRUDO�VQHO�HQ�

YHHO�SUDDW�HQ�ZHLQLJ�NODDU�PDDNW�����7ZHHGH�.DPHUOHGHQ��PHW�R�D��:RXWHU�%RV���GLH�DQQR�

�����HHQ�VWXGLHUHLV�QDDU�,QGLD�PDNHQ�HQ�GDDU�GDQ�RQWGHNNHQ�GDW�HU�WRFK�ZHO�LQWHUHVVDQWH�

RQWZLNNHOLQJHQ�JDDQGH�]LMQ�RS�,&7�JHELHG�HQ�����HHQ�6WDDWVVHFUHWDULV�YDQ�(FRQRPLVFKH�

=DNHQ�GLH�YHUJRHOLMNHQG�SUDDW�RYHU�HIIHFWHQ�YDQ�RXWVRXUFLQJ�HQ�RIIVKRULQJ�HQ�XLWVSUDNHQ�

GRHW�LQ�GH�WUDQW�YDQ����KHW�YDOW�ZHO�PHH�HQ�PDDNW�X�]LFK�JHHQ�]RUJHQ��

�

1HGHUODQG�]DNW�ZHJ�HQ�ZRUGW�JHNDSLWWHOG�GRRU�GH�:HUHOGEDQN�

1HGHUODQG�]DNW�LQWXVVHQ��YDQDI�������ZHJ�RS�GH�ODGGHU�YDQ�PRQGLDOH�FRQFXUUHQWLHNUDFKW�

HQ�VWDDW�RS�GH�HOIGH�SODDWV�LQ�������1HGHUODQG�LV�QLHW�LQQRYDWLHI�JHQRHJ�HQ�VODDJW�HU�QLHW�

LQ�WHUXJ�WH�NHUHQ�LQ�GH�WRS�����RQGDQNV�³DOOH´�DDQGDFKW�YRRU�HQ�JHSUDDW�RYHU�LQQRYDWLH��

1HGHUODQG�LV�GH�KRQJHU�QDDU�VXFFHV�NZLMW��]R�OXLGW�KHW�FRPPHQWDDU��+RJH�DUEHLGVNRVWHQ�

HQ�KHW�GXUH�VRFLDOH�]HNHUKHLGVVWHOVHO�PDNHQ�GDW�EHGULMYHQ�KXQ�KHLO�HOGHUV�]RHNHQ��YRRUDO�

LQ�$]LH�HQ�2RVW�(XURSD��5HFHQWH�JHJHYHQV��XLW�������ODWHQ�]LHQ�GDW�1HGHUODQG�PHW�HHQ�

SRWHQWLHOH�JURHL�YDQ�FLUFD�������RS�SODDWV����YDQ�GH����ODQGHQ��RQGHUDDQ�GH�OLMVW�EXQJHOW�

YDQ�KXLGLJH�HQ�WRHNRPVWLJH�LQGXVWULHODQGHQ�YRRU�GH�SHULRGH������±�������

�

'H�:HUHOGEDQN�NDSLWWHOW�'HQ�+DDJ�LQ�VHSWHPEHU������RPGDW�1HGHUODQG�XLWEOLQNW�GRRU�

HHQ�RYHUGDDG�DDQ�EXUHDXFUDWLH��9ROJHQV�GH�:HUHOGEDQN�JDDW�����YDQ�KHW�

RYHUKHLGVEXGJHW�RS�DDQ�UHJXOHULQJ�YDQ�EHGULMYHQ��'DW�LV�YHHO�WH�YHHO��]R�]HJW�GH�

:HUHOGEDQN��1RJ�HHQV�DDQJHZDNNHUG�GRRU�%UXVVHOVH�UHJHO]XFKW�HQ�GH�´DXGLW�PDQLD´��

YDQXLW�]RJHQRHPGH�DXWRULWHLWHQ��QHHPW�GLW�LQGHUGDDG�]LHNHOLMNH�YRUPHQ�DDQ��ZDDUELM�

EXUHDXFUDWHQ�]ZHOJHQ�LQ�KHW�JHQRW�YDQ�KHW�HONDDU�HQ�DQGHUHQ�EH]LJ�KRXGHQ�PHW�UHJHOV��

YHHO�IRUPXOLHUHQ�HQ�RYHUERGLJH�YUDJHQ��+HW�WULHVWH�LV�GDW�GLW�QLHWV�WRHYRHJW�DDQ�KHW�

FUHHUHQ�YDQ�HFRQRPLVFKH�ZDDUGH�DDQ�GH�EDVLV��PDDU�VOHFKWV�NRVWEDUH�PLGGHOHQ�HQ�HQHUJLH�

YHUVOLQGW��GLH�EHWHU�DDQ�QXWWLJHU�]DNHQ�EHVWHHG��NXQQHQ�ZRUGHQ��(UQVWLJ�LV�YRRUDO�RRN�GDW�

GLW�PHQVHQ�LQ�EHGULMYHQ�HQ�LQVWHOOLQJHQ�DIKRXGW�YDQ�HVVHQWLHOH�WDNHQ�GLH�SULPDLU�RS�

ZDDUGHFUHDWLH�HQ�NODQWHQ�JHULFKW�]RXGHQ�PRHWHQ�]LMQ��LQ�SODDWV�RS�YDQ�KHW�EHYUHGLJHQ�YDQ�

UHJHO]XFKW�HQ�FRQWUROH�RS�KHWJHHQ�DO�JHFRQWUROHHUG�LV�HQ�LQ�EHJLQVHO�LQ�FRQWURO�LV��

2QGHUQHPHUV�RS�]RHN�QDDU�HHQ�QLHXZH�EHGULMIVORFDWLH�NXQQHQ�LQPLGGHOV�KHW�EHVW�WHUHFKW�

LQ�6LQJDSRUH��(XURSD�GLVNZDOLFHHUW�]LFK]HOI�HQ�1HGHUODQG�VWDDW�LQ�GLH�UDQJOLMVW�RS�GH���
��� �

�

SODDWV��'DW�LV�DFKWHU�3XHUWR�5LFR�������%HOJLH������HQ�'XLWVODQG��������



,QGXVWULH�DOV�KDQGHO�

1HGHUODQG�NHQW�QDXZHOLMNV�PHHU�LQGXVWULHOH�DFWLYLWHLW��1HGHUODQG�]LHW�LQGXVWULH�NHQQHOLMN�

DOV�KDQGHO��9HHO�LQGXVWULH�ZDV�DO�YHUWURNNHQ�HQ�ZDW�HU�QRJ�RYHU�LV��ZRUGW�GH�ODDWVWH�MDUHQ�

JURRWVFKDOLJ�YLD�RIIVKRULQJ�YHUSODDWVW�QDDU�ODJHORQHQODQGHQ��GHQN�DDQ�3KLOLSV��2FH��$N]R�

1REHO��'60�H�D��2S�,&7�JHELHG�YLQGHQ�HYHQHHQV�JURRWVFKDOLJH�YHUDQGHULQJHQ�SODDWV��

&RQFHUQV�DOV�,%0��0LFURVRIW�H�D��YHUSODDWVHQ�WRS�UHVHDUFK�LQ�VRIWZDUH�RQWZLNNHOLQJ�QDDU�

,QGLD��2S�GH�IURQWHQ�YDQ�LQWHUGLVFLSOLQDLUH�UHVHDUFK��GHQN�DDQ�ELRJHQHWLFD��PHGLVFKH�

ZHWHQVFKDS�HQ�LFW�RQWZLNNHOLQJ�NRPHQ�GH�QLHXZH�RQWZLNNHOLQJHQ�YRRUVSHOEDDU�XLW�&KLQD�

HQ�,QGLD��GLH�PDVVDDO�EHWD�FDSDFLWHLW�LQ]HWWHQ�RS�GH]H�WHUUHLQHQ��7LHQ��HQ�WLHQGXL]HQGHQ�

KRRJZDDUGLJ�RSJHOHLGH�MRQJH�DPELWLHX]H�DFDGHPLFL�VWDDQ�NODDU�RP�LQ�WH�VWDSSHQ�RS�GH]H�

XLWGDJHQGH�RQWZLNNHOLQJHQ���

�

1HGHUODQGVH�VWXGHQW�KHHIW�JHHQ�DPELWLH�

,Q�1HGHUODQG�PLMGW�GH�QLHXZH�VWXGHQW�RSQLHXZ�GH�EHWDVWXGLHV��]R�ZRUGW��LQ�VHSWHPEHU�

������JHPHOG�ELM�KHW�EHJLQ�YDQ�KHW�QLHXZH�DFDGHPLVFKH�MDDU������������'H�VWXGHQW�NLHVW�

ELM�YRRUNHXU�VWXGLHV�DOV�UHFKWHQ��SV\FKRORJLH�HQ�EHGULMIVNXQGH������

(HQ�KXLGLJH�VWXGHQW�LQ�1HGHUODQG�]RX�]LFK�JURWH�]RUJHQ�PRHWHQ��PDNHQ�RYHU�]LMQ�

WRHNRPVW�RS�GH�DUEHLGVPDUNW��(HQ�HFRQRPLH��RI�EHGULMIVNXQGH�VWXGHQW�VWXGHHUW�QHW�LHWV�

PHHU�GDQ�WZLQWLJ�XXU�SHU�ZHHN��YLQGW�GDW�DO��WH��YHHO��VWXGHHUW�XLW�XLWWUHNVHOV��NRRSW�LQ�GH�

PHHVWH�JHYDOOHQ�JHHQ�ERHNHQ�PHHU��NODDJW�RYHU�GH�SDJLQD¶V�WH�EHVWXGHUHQ�OLWHUDWXXU�HQ�LV�

GRRUJDDQV�PHW�HHQ�����QD�KHUKDDOGH�SRJLQJHQ�DO�PHHU�GDQ�WHYUHGHQ��=HOIV�LQ�/HLGHQ��GDW�

]HJW�KRJH�DPELWLHV�WH�KHEEHQ��EOLMNW�RQGHU�GH�HHUVWHMDDUV�WZHHGHUGH�JHQRHJHQ�WH�QHPHQ�

PHW�HHQ�]HVMH��DOGXV�15&���VHSWHPEHU��'H�UHFWRUHV�PDJQLILFL�YDQ�GH�1HGHUODQGVH�

XQLYHUVLWHLWHQ�EUHQJHQ�GLH�GDJ�±�QD�RQGHUOLQJ�RYHUOHJ�±�ELM�GH�RSHQLQJ�YDQ�KHW�

DFDGHPLVFKH�MDDU������������GH�ERRGVFKDS�GDW�XQLYHUVLWHLWHQ�VWUHQJHU�JDDQ�VHOHFWHUHQ�HQ�

QD����MDDU�KHW�YHUGHUIHOLMNH�HJDOLWHLWVGHQNHQ�DFKWHU�]LFK�ZLOOHQ�ODWHQ��$PELWLH�PRHW��]R�

NOLQNW�KHW�QLHXZH�JHOXLG��7HJHOLMNHUWLMG�ODWHQ�YHUWHJHQZRRUGLJHUV�YDQ�VWXGHQWHQERQGHQ�

ZHWHQ�GDW�]LM�KRSHQ�GDW�XQLYHUVLWHLWHQ�QLHW�WH�VWUHQJ�ZRUGHQ��6WXGHQWHQ�ORSHQ�QLHW�ZDUP�

YRRU�GH�JHSUHVHQWHHUUGH�DDQSDN��VWHUNHU�QRJ��]LM�UHDJHUHQ�DIZLM]HQG�RS�GH]H�DDQSDN��]R�

PHOGW�KHW�15&���

�

+%2�YRRU]LWWHU�'RHNOH�7HUSVWUD��SOHLWEH]RUJHU�YRRU�PLGGHOPDDW�

'H�YRRU]LWWHU�YDQ�GH�+%2�UDDG��RXG�YDNERQGVPDQ�'RHNOH�7HUSVWUD��SODDWVW�

NDQWWHNHQLQJHQ�ELM�KHW�H[FHOOHQWLHGHQNHQ��+LM�SOHLW�YRRU�SDV�RS�GH�SODDWV��=R�HUJ�LV�KHW�LQ�

1HGHUODQG�GXV�����1LHW�DOOHHQ�LQGXVWULH�LV�YRRUZHUS�YDQ�KDQGHO��]HOIV�DPELWLH��H[FHOOHQW�

ZLOOHQ�]LMQ�HQ�NZDOLWHLW�]LMQ�RQGHUZHUS�YDQ�RQGHUKDQGHOLQJ�HQ�SROLWLHN�JHNUDNHHO��9RRU�

HHQ�RXG�YDNERQGVEHVWXXUGHU�ZHOOLFKW�QRUPDDO��PDDU�HHQ�VOHFKW�VLJQDDO�YRRU�GH�

RQWZLNNHOLQJ�YDQ�HHQ�KRRJZDDUGLJH�NHQQLVHFRQRPLH��'H�PLGGHOPDWLJKHLG�WHQ�WRS��'DDU�

]XO�MH�GH�NHQQLVRRUORJ�GXV�QLHW�PHH�ZLQQHQ����

,QPLGGHOV�ZDOVHQ�&KLQD�HQ�,QGLD�RYHU�RQV�KHHQ��]RZHO�RS�LQGXVWULHHO�JHELHG�DOV�LQ�,&7�HQ�

GDDUDDQ�JHUHDODWHHUGH�RQWZLNNHOLQJHQ�LQ�GH�PHFKDWURQLFD�HQ�GH�ELR�HOHFWURQLFD�HQ�

JHQHWLFD��&KLQD�HQ�,QGLD�FUHHUHQ�LQPLGGHOV�]HOI�QLHXZH�SURGXFWHQ�HQ�GLHQVWHQ��-DSDQ�

EHJRQ�GHVWLMGV�RRN�PHW�FRSLHUHQ��PDDU�ZDOVWH�GDDUQD�ELMYRRUEHHOG��LQ�GH�HOHFWURQLFD�HQ�GH�

DXWR�LQGXVWULH�RYHU�RQV�KHHQ��&KLQD�VWLMJW�LQPLGGHOV�KHHO�KDUG�RS�GH�LQGXVWULHODGGHU��'H�



JURHL�LV�LQGUXNZHNNHQG�HQ�NRPW�I\VLHN�PDVVLHI�RS�HHQ�LHGHU�DI�GLH�KHW�ODQG�EH]RHNW�

YDQXLW�HHQ�LQGXVWULHHO�HQ�KDQGHOV�SHUVSHFWLHI��

�

7LHQ��HQ�WLHQGXL]HQGHQ�KRRJRSJHOHLGH�PED�HUV�VWDDQ�NODDU�LQ�,QGLD�HQ�
&KLQD�

=RZHO�LQ�&KLQD��YDQXLW�HHQ�LQGXVWULH�RSWLHN��DOV�LQ�,QGLD��YDQXLW�HHQ�,&7�RSWLHN���VWDDQ�

WLHQ��HQ�WLHQGXL]HQGHQ�KRRJ�RSJHOHLGH�0%$�HUV�PHW�HHQ�XLWVWHNHQGH�PDWKHPDWLVFKH�

DFKWHUJURQG�YDQXLW�KXQ�EDVLVRSOHLGLQJ�NODDU�RP�GXL]HQGHQ�HQ�GXL]HQGHQ�EDQHQ�WH�

EH]HWWHQ�GLH�LQ�GH�QDELMH�WRHNRPVW�LQ�EHJLQVHO�RRN�GRRU�1HGHUODQGVH�JHJDGLJGHQ�RS�GH�

DUEHLGVPDUNW�NXQQHQ�ZRUGHQ�EH]HW��ELMYRRUEHHOG�LQ�KHW�EDQN�HQ�YHU]HNHULQJVZH]HQ��'H�

ODDWVWH�MDUHQ�YHUSODDWVHQ�$%1�$052��,1*�HQ�YHOH�EXLWHQODQGVH�EHGULMYHQ�LQ�GH]H�

VHFWRUHQ�DUEHLGVSODDWVHQ�QDDU�,QGLD���

'HQNHQ�GDW�GH]H�HIIHFWHQ�ZHO�PHH�]XOOHQ�YDOOHQ��]RDOV�(=�GRHW�HQ�JHUXVWVWHOOHQGH�VWXGLHV�

ODDW�YHUULFKWHQ�GLH�PRHWHQ�DDQWRQHQ�GDW�GLW�LQGHUGDDG�ZHO�PHHYDOW��]XOOHQ�LOOXVLHV�EOLMNHQ�

WH�]LMQ��ZDDU�PHQ�YRRUDO�]LFK]HOI�PHH�]RHW�ZLO�KRXGHQ��'H]H�EDQHQ�NRPHQ�QRRLW�PHHU�

WHUXJ��WHUZLMO�HU�RRN�JHHQ�YHUYDQJHQGH�ZHUNJHOHJHQKHLG�YRRU�LQ�GH�SODDWV�NRPW��

EHKRXGHQV�ZHOOLFKW�LQ�GH�]RUJ�YRRU�QHGHUODQGVH�EHMDDUGHQ�HQ�EHKRHIWLJHQ�DOV�1HGHUODQG�

RS�GHQ�GXXU�QRJ�YHUGHU�YHUJLMVW��7HU]LMGH�]LM�RSJHPHUNW�GDW�LQ�GH�PHGLVFKH�VHFWRU�QX�DO�

KRRJZDDUGLJH�PHGLVFKH�LQJUHSHQ�ZRUGHQ�YHUULFKW�LQ�ELMYRRUEHHOG�%DQJDORUH��ZDDU�

ZDFKWWLMGHQ�NRUW�]LMQ��JHDYDQFHHUGH�WHFKQRORJLH�EHVFKLNEDDU�LV��WDULHYHQ�]HHU�

FRQFXUUHUHQG�]LMQ�HQ�HHUVWH�NODV�]RUJ�EHVFKLNEDDU�LV�YRRU�SDWLHQWHQ�GLH�]HHU�GLHQVWYDDUGLJ�

HQ�PHW�SHUVRRQOLMNH�DDQGDFKW�RPJHYHQ�DOV�FOLHQW�ZRUGHQ�EHKDQGHOG���

+HW�LV�PHW�DQGHUH�ZRRUGHQ�HHQ�PLVYDWWLQJ�GDW�ZH�LQ�1HGHUODQG�HHQ�YRRUVSURQJ�]RXGHQ�

KHEEHQ�LQ�,&7�HQ�NHQQLV�JHGUHYHQ�VHFWRUHQ��,Q�VRPPLJH�VHFWRUHQ�LV�LQ�1HGHUODQG�NHQQLV�

YDQ�YHHO�SULPDLUH�SURFHVVHQ�QLHW�PHHU�DDQZH]LJ�HQ�RI�ZRUGW�QLHW�PHHU�RQGHUZH]HQ��'H�

QHGHUODQGVH�HFRQRPLHVWXGHQW�ZHHW�ELMYRRUEHHOG�QLHW�HHQV�PHHU�ZDW�GRFXPHQWDLUH�

NUHGLHWYHUOHQLQJ�LV�LQ�GH�LQWHUQDWLRQDOH�KDQGHO��ODDW�VWDDQ�GDW�PHQ�YDDUGLJKHLG�KHHIW�

RSJHGDDQ�RP�LQ�GLW�VRRUW�WUDQVDFWLHV�GLHQVWHQ�WH�NXQQHQ�YHUOHQHQ��:HUHOGZLMG�ZRUGHQ�

GH]H�GLHQVWHQ�YRRU�$%1�$052�LQ�,QGLD�YHUULFKW�HQ�DIJHZLNNHOG��

+HW�LV�ZHOOLFKW�WULHVW�WH�PRHWHQ�FRQVWDWHUHQ��PDDU�QHGHUODQGVH�VWXGHQWHQ�YDQ�GH�KXLGLJH�

JHQHUDWLHV�JDDQ�KHW�DIOHJJHQ�WHJHQ�GH�KDUGZHUNHQGH�JHGUHYHQ�HQ�DPEWLHX]H�VWXGHQWHQ�XLW�

,QGLD�HQ�&KLQD��GLH�LQ�KXQ�WRSLQVWLWXWHQ�ZHUHOGZLMGH�YHUELQGLQJHQ�KHEEHQ�PHW�YHUPDDUGH�

LQVWHOOLQJHQ�HQ�KXQ�WRSGRFHQWHQ�RP�NHQQLV�WH�NXQQHQ�RS]XLJHQ��]RDOV�QHGHUODQGVH�

VWXGHQWHQ�PHW�KXQ�VFKRROVH�LQVWHOOLQJ�HQ�RSSHUYODNNLJH�LQWHUHVVH�GLW�LQ�KXQ�VWXGLH�DDQ�

QHGHUODQGVH�XQLYHUVLWHLWHQ�QLHW�PHHU�RS�ZHWHQ�WH�EUHQJHQ��+HW�ZRUGW�WLMG�GDW�KHW�EHVHI�

JURHLW�GDW�HU�LQWHUQDWLRQDDO�YHHO�DPELWLHX]H�MRQJ�DIJHVWXGHHUGHQ�NODDU�VWDDQ�RP�EDQHQ�WH�

JDDQ�LQYXOOHQ��ZDDUYRRU�LQ�1HGHUODQG�VOHFKWV�PLGGHOPDWLJH�RI�RQGHUPDDWVH�

]HVMHVZHUNHUV�NODDU�VWDDQ�XLW�XQLYHUVLWHLWHQ��GLH�JHHQ�HLVHQ�PHHU�GXUYHQ�WH�VWHOOHQ�HQ�

WRHVWDDQ�GDW�VWXGHQWHQ�PHW�WHNRUWVFKLHWHQGH�YRRURSOHLGLQJHQ�ELQQHQVWURPHQ�]RQGHU�

FRPSHWLWLH�HQ�VHOHFWLH�DDQ�GH�SRRUW�HQ�]LFK]HOI�]LHQ�DIJOLMGHQ�QDDU�RQGHUPDDWVH�

DFDGHPLVFKH�SUHVWDWLHV�����

�



'RRUJHGUDDLGH�EXUHDXFUDWLH�LQ�1HGHUODQG�ZHUNW�YHUVWLNNHQG�

'LW�EHHOG�LV�HLJHQOLMN�YHUQLHWLJHQG�YRRU�KHW�1HGHUODQGVH�EHOHLG�LQ]DNH�GH�

NHQQLVHFRQRPLH��%HOHLG�LV�HU�HLJHQOLMN�RRN�QLHW��+HW�]LMQ�NUHWHQ��ZDDUPHH�PHQ�HYHQ�GHQNW�

WH�NXQQHQ�VFRUHQ�RS�MDFKW�QDDU�NRUWVWRQGLJ�SROLWLHN�JHZLQ�HQ�DDQGDFKW�WH�NULMJHQ�YDQ�GH�

PHGLD��:DDU�LV�KHW�RQGHUZHUS�JHEOHYHQ"�����HQ�ZDDU�PHUNHQ�ZH�LHWV�YDQ�GDDGZHUNHOLMNH�

DFWLHV�HQ�RSKHIIHQ�YDQ�EHOHPPHULQJHQ"�����)XQGDPHQWHHO�YHUDQGHUW�HU�ZHLQLJ�WRW�QLHWV��

$OV�HU�DO�LHWV�YHUDQGHUW�LV�GDW�WHQ�NZDGH��(U�VWDDW�LQWXVVHQ�JHHQ�YDNOHHUNUDFKW�PHHU�YRRU�

GH�NODV��3URFHVEHJHOHLGHUV�HQ�]RJHQDDPGH�PDQDJHUV�YRHUHQ�GH�ERYHQWRRQ��(U�JURHLW�HHQ�

EXUHDXFUDWLH�LQ�KHW�YRRUEHUHLGHQG�KRJHU�RQGHUZLMV�HQ�LQ�KER�LQVWHOOLQJHQ�HQ�

XQLYHUVLWHLWHQ��ZDDULQ�PHQVHQ�IXQFWLRQHUHQ�GLH�JHHQ�YHUVWDQG�KHEEHQ�YDQ�KHW�SULPDLUH�

SURFHV��ODDW�VWDDQ�YDQ�YDNNHQ�HQ�GDDULQ�RRN�QLHW�RI�QDXZHOLMNV�]LMQ�JHLQWHUHVVHHHUG��

9DNGRFHQWHQ�YHUGZLMQHQ�HQ�HFKW�WDOHQW�YHUGZLMQW�LQ�HHQ�QLHXZH�EUDLQGUDLQ�QDDU�KHW�

EXLWHQODQG��]RDOV�HHUGHU�LQ������HQ�ODWHUH�MDUHQ��1HGHUODQG�KHHIW�HHQ�'HOWDSODQ�QRGLJ�RP�

GLW�WLM�WH�NHUHQ�LQ�GH�YHUVFKLOOHQGH�VHFWRUHQ�YDQ�KHW�RQGHUZLMV���

,Q�GH�JH]RQGKHLGV]RUJ�LV�KHW�QX��HLQGHOLMN��]RYHU�GDW�HU�RSVWDQG�NRPW�WHJHQ�GH�

GRRUJHVFKRWHQ�EXUHDXFUDWLH��'H]H�DFWLH�ZRUGW�JHVWHXQG�GRRU��������PHGHZHUNHUV�LQ�GH]H�

VHFWRU��+HW�ZRUGW�WLMG�GDW�YHUJHOLMNEDUH�DFWLHV�LQ�VHFWRUHQ�YDQ�RQGHUZLMV�RRN�JDDQ�SODDWV�

YLQGHQ�WHJHQ�GH�RQGHUZLMVEXUHDXFUDWLH��2S�EDVLV�YDQ�KHW�UDSSRUW�YDQ�GH�:HUHOGEDQN�]RX�

RRN�LQ�KHW�QHGHUODQGVH�EHGULMIVOHYHQ�HFKWH�DFWLH�PRHWHQ�ZRUGHQ�JHYRHUG�WHJHQ�GH�

EXUHDXFUDWLH�YDQXLW�'HQ�+DDJ��0HW�OLSSHQGLHQVW�ZRUGW�WHJHQ�GH�UHJHO]XFKW�RSJHWUHGHQ��,Q�

KHW�EHGULMIVOHYHQ�QHPHQ�GH�UHJHOV�HQ�LQ�WHYXOOHQ�IRUPXOLHUHQ�DOOHHQ�PDDU�WRH��]R�ZRUGW�GLW�

HUYDUHQ��

�

1HGHUODQG�NHQQLVHFRQRPLH"������]HOIV�6KHOO�ODDW�KHW�DIZHWHQ�����

(XURSD�FRQFXUUHHUW��RQGHUOLQJ��QRJ��RS�EHODVWLQJWDULHI�������RS�NHQQLV�DOODQJ�QLHW�PHHU��]R�

OLMNW�KHW�ZHO��6LQJDSRUH��7DLZDQ��.RUHD��&KLQD�HQ�,QGLD�KROOHQ�RQV�YRRUELM��1HGHUODQG�

NRPW�LQ�KHW�ULMWMH�QLHW�RI�QRJ�VOHFKWV�LQ�GH�PDUJH�YRRU��(HQ�EHGULMI�DOV�6KHOO�JHHIW�DDQ�YDQ�

GH�EHVFKLNEDUH�PLOMDUGHQ�YRRU�LQYHVWHULQJHQ�FLUFD���PLOMDUG�DDQ�RQWZLNNHOLQJ�YDQ�]RQQH�

HQHUJLH�WH�]XOOHQ�EHVWHGHQ��0HW�]DOYHQGH�ZRRUGHQ�ZRUGW�GLW�GDQ�GRRU�&(2�-HURHQ�YDQ�

GHU�9HHU�DDQ�GH�ZHUHOG�PHHJHGHHOG�����DOVRI�PHQ�GDDUYDQ�RQGHU�GH�LQGUXN�]RX�PRHWHQ�

UDNHQ��0HQ�]RX�]LFK�WHQ�]HHUVWH�PRHWHQ�JHQHUHQ�ELM�HHQ�GHUJHOLMNH�PHGHGHOLQJ��:DDU�GH�

WRHNRPVW�YRRUVSHOEDDU�ELM�YRUPHQ�YDQ�]RQQH�HQHUJLH�HQ�DQGHUH�HQHUJLHEURQQHQ�]DO�

NRPHQ�WH�OLJJHQ��ODDW�6KHOO�]LFK]HOI��ZDDUVFKLMQOLMN�GRRU�NRUWH�WHUPLMQ�EHODQJHQ�HQ��

DDQGHHOKRXGHUVZDDUGH�JHGUHYHQ�JHGUDJ��YDQXLW�HHQ�LQ�EHJLQVHO�YHURXGHUGH�HQ�VWUDNV�

DFKWHUKDDOGH�WHFKQRORJLH��GLH�ERYHQGLHQ�]HHU�PLOLHXVFKDGHOLMN�LV��DIJOLMGHQ�WRW�HHQ�

FRQFHUQ�GDW�VMRHPHOGH�PHW�FLMIHUV�RYHU�ROLHEURQQHQ��,QPLGGHOV�]DO�&KLQD�YRRUVSHOEDDU�

PDVVDDO�LQ]HWWHQ�RS�]RQQH�HQHUJLH�HQ�GDDULQ�RQJHWZLMIHOG�ELQQHQ�GH�NRUWVWH�NHUHQ�

ZHUHOGOHLGHU�ZRUGHQ��

1HGHUODQG�NHQQLVHFRQRPLH"������=HOIV�LQ�GH�ZLQGHQHUJLH�]LMQ�ZH�GH�NRSSRVLWLH�NZLMW�

JHUDDNW�DDQ�'HQHPDUNHQ��'H�PHHVW�QDWXXUOLMNH�HQ�I\VLHNH�EURQQHQ�ZHHW�1HGHUODQG�QLHW�

DDQ�GH�WRS�WH�KDQGKDYHQ��ODDW�VWDDQ�NHQQLV�DOV�]HHU�RYHUGUDDJEDUH�IDFWRU��,Q�GH�IDWDOH�

EXUHDXFUDWLH�YHUVWLNW�DOOHV�HQ�]RHNW�PHQ�]LMQ�KHLO�LQ�HHQ�³JURRW´��SURMHFW��JHQDDPG�

LQQRYDWLHSODWIRUP��

�



,QQRYDWLHSODWIRUP��HHQ�YOXFKW�LQ�LOOXVLHV�

:DQQHHU�GLUHFWHXUHQ�YDQ�EHGULMYHQ��RI�PDQDJHUV�]HOI�RQGHUGHHO�YDQ�HHQ�SUREOHHP�]LMQ�RI�

LQ�HHQ�SUREOHHPVLWXDWLH�YHU]HLOG�UDNHQ��LV�KHW�EHNHQG�GDW�]LM�YOXFKWHQ�LQ�LOOXVLHV��

RYHUDFWLYLWHLW�RI�LQ�JURWH�SURMHFWHQ��'LW�JHOGW�RQYHUPLQGHUG�RRN��PRJHOLMN�]HOIV�LQ�

YHUVWHUNWH�PDWH�ELM�JHEUHN�DDQ�HFKWH�DIUHNHQEDDUKHLG��YRRU�SROLWLFL��'H�VLWXDWLH�LQ�

1HGHUODQG�ZRUGW�QLHW�EHWHU��ZRUGW�HHUGHU�VOHFKWHU�DOV�ZH�GH�UDQNLQJV�YROJHQ�HQ�GH��

ZDDUVFKXZLQJ�YDQ�GH�:HUHOGEDQN�VHULHXV�QHPHQ��

,Q�GH�DDQGDFKW�YDQ�KHW�1HGHUODQGVH�SDUOHPHQW�KHHIW�GLW�JHHQ�HQNHOH�SULRULWHLW��(U�ZRUGHQ�

]HOIV�JHHQ�YUDJHQ�RYHU�JHVWHOG��0HQ�PDDNW�]LFK�LQ�'HQ�+DDJ�ELM�YRRUNHXU�GUXN�RYHU�

NOHLQH�]DNHQ�GLH�PHQ�NDQ�RSEOD]HQ�RP�NRUWVWRQGLJ�SXEOLFLWHLW�WH�NULMJHQ�LQ�GH�MDFKW�RS�

JRHGNRRS�SROLWLHN�JHZLQ��9DQ�HFKW�EHODQJULMNH�DDQJHOHJHQKHGHQ�KHHIW�HHQ�JHPLGGHOG�

NDPHUOLG�RRN�JHHQ�YHUVWDQG��]R�EOLMNW��2YHU�GH�LQWURGXFWLH�YDQ�GH�HXUR�LV�LQ�GH�7ZHHGH�

.DPHU�QLHW�RI�QDXZHOLMNV�JHVSURNHQ��+HW�JHVSUHN�KLHURYHU�GXXUGH�RRLW�QRJ�JHHQ�WZLQWLJ�

PLQXWHQ��:HO�EHVWHHGW�PHQ�LQ�KHW�SDUOHPHQW�LQ�NURNRGLOOHQWUDQHQ�XUHQ�DDQGDFKW��YDQDI�GH�

PLGGDJ�WRW�GLHS�LQ�GH�QDFKW�LQ�GH�VWULMG�RP�GH�PLFURIRRQ��DDQ�GH�ZHGHUZDULJKHGHQ�YDQ�

HHQ�SROLWLFD�GLH�HYHQ�JHPDNNHOLMN�YDQ�SDUWLM�ZLVVHOW�DOV�YDQ�ODQG�LQ�GH�MDFKW�RS�HLJHQ�

JHZLQ�HQ�FDUULHUH��'H�RQWZLNNHOLQJ�YDQ�GH�NHQQLVHFRQRPLH�LV�NHQQHOLMN�JHHQ�LVVXH�RP�

HFKW�VWHPPHQ�PHH�WH�WUHNNHQ��3UHPLHU�%DONHQHQGH�RI�PLQLVWHUV�XLW�GLW�NDELQHW��ODDW�VWDDQ�

GH�7ZHHGH�.DPHU��KRUHQ�ZH�HU�]HOIV�QLHW�PHHU�RYHU�SUDWHQ�HQ�HIIHFWLHYH�GDGHQ�EOLMYHQ�

XLW��7H�GUXN�PHW�NRUWH�WHUPLMQ�SROLWLHN�HQ�DDQVWDDQGH�YHUNLH]LQJHQ��PRHWHQ�ZH�PDDU�

GHQNHQ��,QWXVVHQ�]DNW�1HGHUODQG�YHUGHU�ZHJ�HQ�EXUHDXFUDWLVHHUW�VWHHGV�PHHU���

2YHUKHLG�LV�LQ�EHJLQVHO�RYHUKHDG��WHQ]LM�KHW�WHJHQGHHO�ZRUGW�EHZH]HQ��9DQXLW�GLW�

XLWJDQJVSXQW�GLHQHQ�GH�WH�YHUYXOOHQ�UROOHQ�YDQ�GH�RYHUKHLG�WH�ZRUGHQ�JHGHILQLHHUG��'LW�

VRRUW�RUJDQLVDWLH��HQ�EHVWXXUVNXQGLJH�QRWLHV�]LMQ�HFKWHU�DDQ�GRYHPDQVRUHQ�JHULFKW��]R�

EOLMNW��,Q�GH�KXLGLJH�IDWDOH�EXUHDXFUDWLH�YHUVWLNW�DOOHV��(HQ�PDQDJHPHQWZLMVKHLG�LV�����³GR�

QRW�EHDW�EXUHDXFUDF\�ZLWK�EXUHDXFUDF\´������,Q�1HGHUODQG�LV�GH]H�OHV�QRJ�QRRLW�JHOHHUG�HQ�

ZLO�PHQ�GLH�NHQQHOLMN�RRN�QLHW�OHUHQ��(U�]LMQ�YRRUDO�RRN�KHHO�YHHO�KDUGOHHUVH�PHQVHQ�LQ�

'HQ�+DDJ��0HQ�PRHW�HHUVW�YRHOHQ�YRRUGDW�PHQ�ZLO�KRUHQ��]R�OXLGW�HHQ�DQGHU�JH]HJGH��

0DDU������KRHYHU�PRHW�1HGHUODQG�GDQ�QRJ�]DNNHQ��YRRUGDW�PHQ�]LFK�GLW�HFKW�EHZXVW�

ZRUGW"�������

�

1HGHUODQGVH�VWXGHQW��KHW�LV�WLMG�RP�MH�]RUJHQ�WH�PDNHQ�������

'H�NHQQLVHFRQRPLH�HQ�KHW�LQQRYDWLHSODWIRUP�]LMQ�]RHWKRXGHUV�HQ�ODWHQ�YHOH�PRRLH�

ZRRUGHQ�RSNOLQNHQ��GLH�JHWXLJHQ�YDQ�SROLWLHN�FRUUHFW�JHGUDJ��

=R�]DO�RRN�GH]H�+DDJVH�KREE\�YDQ�HHQ�SUHPLHU�WRW�HHQ�LOOXVLH�YHUZRUGHQ��HHQ�]RHWKRXGHU�

EOLMNHQ�RP�KHW�HLJHQ�SROLWLHNH�OHYHQ�WH�UHNNHQ�HQ�HHQ�KREE\�EOLMNHQ�WH�]LMQ��GLH�LQ�+DDJVH�

EOXI�YHUVPHOW�WRW�QLHWV��]RHW�RS�GH�WRQJ�DOV�HHQ�+DDJV�KRSMH��PDDU�YRRU�GH�HFRQRPLH�HQ�

RQV�YRRUWEHVWDDQ��]HHU�RQJH]RQG��������LPPHUV�RQGHUWXVVHQ�ZRHNHUHQ�GH�SUREOHPHQ�

YRRUW������HQ�GH�VLWXDWLH�ZRUGW�HHUGHU�VOHFKWHU�GDQ�EHWHU��6\PSWRRPEHVWULMGLQJ�KHOSW�

GRRUJDDQV�RRN�QLHW��

(U�LV�DOOH�UHGHQ�YRRU�1HGHUODQGVH�VWXGHQWHQ�RP�]LFK�]RUJHQ�WH�PDNHQ�RYHU�KXQ�WRHNRPVW�

LQ�GLW�ODQG��,Q�DQGHUH�ODQGHQ�ZHUNW�PHQ�YRRU�GH���RI����LQ�HON�JHYDO�YRRU�WRSSUHVWDWLHV�DOV�

PHQ�HHQ�EDDQ�ZLO��=LM�VWDDQ�RRN�DDQ�GH�SRRUWHQ�YDQ�GH�QHGHUODQGVH�DUEHLGVPDUNW��

1HGHUODQG�]LW�LQ�HHQ�QHHUZDDUWVH�VSULUDDO�HQ�JOLMGW�DI�LQ�GH�UDQNLQJV��$OOH�IUDDLH�ZRRUGHQ�

XLW�'HQ�+DDJ�WHQ�VSLMW�LV�GLW�GH�UHDOLWHLW��ZDDUYRRU�YHOHQ�DFKWHU�GH�GLMNHQ�YDQ�GH]H�



SROGHUHFRQRPLH�PDDU�DO�WH�JUDDJ�KXQ�RJHQ�HQ�RUHQ�VOXLWHQ��:RUGW�ZDNNHU�HQ�JD�RS�]¶Q�

5RWWHUGDPV�WH�ZHUN������JHHQ�ZRRUGHQ��PDDU�QX�HFKWH�GDGHQ�RP�]RGHQ�DDQ�GH�GLMN�WH�

]HWWHQ��+HW�ZRUGW�GH�KRRJVWH�WLMG��*D�DQGHUV�]HOI�NLMNHQ�LQ�&KLQD�HQ�,QGLD�HQ�NRP�GDDU�WRW�

GH�RQWGHNNLQJ�GDW�ZH�KLHU�RS�IURQWHQ�YDQ�WHFKQRORJLVFKH�RQWZLNNHOLQJ�HQ�WRHSDVVLQJ�DO�

YHOH�ERWHQ�PLVVHQ��$OV�GLW�]R�EOLMIW��GDQ�]XOOHQ�ZH�WHYUHGHQ�PRHWHQ�]LMQ�PHW�HQNHOH�

YRUPHQ�YDQ�ORJLVWLHNH�HQ�ILQDQFLHOH�GLHQVWYHUOHQLQJ�LQ�HHQ�ODQG�ZDDU�QRJ�VOHFKWV�ORNDOH�

LQGXVWULHOH�DFWLYLWHLW�SODDWV�YLQGW��ZDDUXLW�YHOH�KRRIGNDQWRUHQ�YDQ�YRRUPDOLJH�

PXOWLQDWLRQDOV�YDQ�1HGHUODQGVH�RULJLQH�YHUGZHQHQ�]LMQ�HQ�ZDDUXLW�]HOIV�DJUDULVFKH�

DFWLYLWHLW�LQ�KRRJZDDUGLJH�WXLQERXZ�HQ�YHHWHHOW�YRRU�HHQ�EHODQJULMN�GHHO�YHUGZHQHQ�LV��

2P�*HHUW�0DN�WH�SDUDIUDVHUHQ�LV�GDQ�GH�WLWHO�YDQ�HHQ�QLHXZ�ERHN�ZHOOLFKW������³+RH�NHQQLV�

YHUGZHHQ�XLW�1HGHUODQG´��������HQ�GLW�ODQG�PHHGREEHUW�RS�GH�JROIMHV�GLH�XLWHLQGHOLMN�QRJ�LQ�

5RWWHUGDP�HQ�$PVWHUGDP�YDQXLW�6MDQJKDL��6LQJDSRUH�HQ�DQGHUH�ZHUHOGVWHGHQ�XLW�$]LH�

DDQVSRHOHQ�����
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