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+DQGOHLGLQJ�GLJLWDOH�NDVFRQWUROH�9Y( 

 

 

 

 

 

 

 

 
 

-DQ�YDQ�GHU�+HLMGHQVWUDDW��� 

�����(-�+LOYHUVXP 

7HOHIRRQ������������� 

(-PDLO��LQIR#GHDOOLDQWLHYYHGLHQVWHQ�QO� 

ZZZ�GHDOOLDQWLHYYHGLHQVWHQ�QO 



�Ϯ 

 

 

 

,QKRXGVRSJDYH 
:HONRP     3DJLQD�� 

,QORJJHQ     3DJLQD���HQ�� 

6WDUWHQ�NDVFRQWUROH   3DJLQD���W�P��� 

 

 



�ϯ 

 

:HONRP�� 
 
 
 
+HW�GRHO�HQ�GH�URO�YDQ�HHQ�NDVFRQWUROH�FRPPLVVLH��RRN�ZHO�NDVFRQWUROH�RI�NDV�
FRPPLVVLH�JHQRHPG� 
 
+HW�GRHO�YDQ�HHQ�NDVFRPPLVVLH��$UW������%:��LV�RP�HHQ�RRUGHHO�WH�YRUPHQ�RYHU�
KHW�ILQDQFLHHO�EHKHHU�YDQ�GH�9Y(�GRRU�PLGGHO�YDQ�HHQ�FRQWUROH�YDQ�GH�EDODQV�HQ�
GH�VWDDW�YDQ�GH�EDWHQ�HQ�ODVWHQ��H[SORLWDWLH�UHVXOWDWHQUHNHQLQJ��HQ�RP�GH�$OJH�
PHQH�/HGHQYHUJDGHULQJ�WH�DGYLVHUHQ�RYHU�GH�JHWURXZKHLG�YDQ�GH�ILQDQFLsOH�
VWXNNHQ�� 
 
(ONH�9Y(�GLHQW�HHQ�NDVFRQWUROH�FRPPLVVLH�WH�KHEEHQ��'H]H�NDVFRQWUROH�FRPPLV�
VLH�ZRUGW�LHGHU�MDDU�WLMGHQV�GH�$/9 �EHQRHPG�HQ�EHVWDDW�XLW�PLQLPDDO���OHGHQ� 
'RRU�GH�EHQRHPLQJ�YHUNULMJW�HHQ�NDVFRPPLVVLH�GH]HOIGH�SRVLWLH�DOV�HHQ�H[WHUQH�
DFFRXQWDQW�LQFOXVLHI�DOOH�UHFKWHQ�HQ�SOLFKWHQ�� 
 
'H�NDVFRPPLVVLH�JHHIW�HHQ�DGYLHV�RP�GH�ILQDQFLsOH�VWXNNHQ�JRHG�RI�DI� 
WH�NHXUHQ�HQ�GH�FRPPLVVLH�JHHIW�DDQ�GH�$/9�HHQ�DGYLHV�RP�ZHO�RI�JHHQ� 
GHFKDUJH�WH�YHUOHQHQ�DDQ�KHW�EHVWXXU�YRRU�KHW�JHYRHUGH�EHOHLG�� 
+HW�LV�EHVOLVW�QLHW�]R�GDW�GH�NDVFRPPLVVLH�GHFKDUJH�YHUOHHQW�� 
 
+HW�LV�QRRG]DNHOLMN�GDW�GH�NDVFRPPLVVLH�RQDIKDQNHOLMN�NDQ�IXQFWLRQHUHQ��'H�
NDVFRPPLVVLH�FRQWUROHHUW�LPPHUV�KHW�YHUDQWZRRUGHOLMNH��EHVWXXUOLMNH��RUJDDQ�� 

'H�FRQWUROH�LV�PLQLPDDO�JHULFKW�RS�GH�MDDUUHNHQLQJ��EDODQV�� 
H[SORLWDWLHUHNHQLQJ�HQ�WRHOLFKWLQJ�RS�EHLGH���'H�NDVFRPPLVVLH�KHHIW� 
WRHJDQJ�WRW�DOOH�ILQDQFLsOH�ERHNLQJHQ�HQ�VWXNNHQ�YDQ�GH�9Y(�RS�GH� 
HLJHQDUHQSDJLQD�LQ�7ZLQT�� 
 
+RH�KHW�ZHUNW�HQ�ZDDU�DOOHV�WH�YLQGHQ�LV�ZRUGW�VWDS�YRRU�VWDS�XLWJHOHJG�LQ�GH]H�
KDQGOHLGLQJ� 

 



�ϰ 

 

 

 

,QORJJHQ 
 

*D�QDDU�ZZZ�GHDOOLDQWLHYYHGLHQVWHQ�QO�HQ�NOLN�RS�³0LMQ�9Y(´� 

 

 



�ϱ 

 

 

/RJ�LQ�PHW�XZ�JHEUXLNHUVQDDP�HQ�ZDFKWZRRUG� 

 

$OV�X�EHQW�LQJHORJG�GDQ�NXQW�X�]LHQ�PHW�ZHONH�JHJHYHQV�X�ELM�RQV�EHNHQG�
EHQW�HQ�NXQW�GH]H�RS�HON�JHZHQVW�PRPHQW�ZLM]LJHQ� 
 
 



�ϲ 

 

 

 

6WDUWHQ�YDQ�GH�NDVFRQWUROH 

 

*D�PHW�XZ�PXLV�QDDU�³�)LQDQFLsQ´�� 

 

 



�ϳ 

 

 
7RHOLFKWLQJ�RS�GH�EDODQV 
(HQ�MDDUUHNHQLQJ�EHVWDDW�XLW�HHQ�EDODQV�HQ�HHQ�UHVXOWDWHQUHNHQLQJ��'H�EDODQV�LV�YHUGHHOG�
LQ�'HEHW��ERYHQ��HQ�&UHGLW��RQGHU���+HW�WRWDDO�YDQ�'HEHW�PRHW�JHOLMN�]LMQ�DDQ�KHW�WRWDDO�
YDQ�&UHGLW�� 
 
'HEHW�$FWLYD��EH]LWWLQJHQ� 
 
· %DQNUHNHQLQJHQ�EHVWDDQ�XLW�HHQ�UHNHQLQJ-FRXUDQW��EHWDDOUHNHQLQJ�HQ��HQ� 
 VSDDUUHNHQLQJ�HQ���+HW�VDOGR�YDQ�GH�EDQNUHNHQLQJHQ�RS�GH�EDODQV�PRHW� 
 KHW]HOIGH�]LMQ�DOV�KHW�VDOGR�RS�KHW�EDQNDIVFKULIW�YDQ���-��� 
· 'HELWHXUHQ��+LHU�VWDDW�GH�YRRU-�HQ�DFKWHUVWDQG�YDQ�GH�LQGLYLGXHOH�9Y(�ELMGUDJHQ� 
· 2YHUORSHQGH�SRVWHQ�EHVWDDW�R�D��XLW�QRJ�WH�RQWYDQJHQ�UHQWH��2S���-���LV�GH�UHQWH�QRJ�

QLHW�ELMJHVFKUHYHQ��+LHU�VWDDQ�RRN�GH�EHGUDJHQ�GLH�YRRUXLWEHWDDOG�]LMQ� 
· 7XVVHQUHNHQLQJ�VWDDQ�LQ�SULQFLSH�RS�������$OV�HU�ZHO�HHQ�EHGUDJ�VWDDW��GDQ�NDQ�KHW�

HHQ�EHGUDJ�]LMQ�GDW�GRRU�GH�9Y(�QRJ�PRHW�ZRUGHQ�GRRUEHODVW�DDQ�HLJHQDUHQ�RI� 
 GHUGHQ� 
 
&UHGLW�3DVVLYD��VFKXOGHQ� 
 
· 5HVHUYHIRQGV��'LW�LV�KHW�EHGUDJ�GDW�GH�9Y(�KHHIW�JHUHVHUYHHUG�YRRU�µWRHNRPVWLJ¶� 
 SODQPDWLJ�RQGHUKRXG� 
· +HW�([SORLWDWLHUHVXOWDDW�LV�KHW�YHUVFKLO�WXVVHQ�GH�RSEUHQJVWHQ��9Y(�ELMGUDJH��HQ�GH�

NRVWHQ��'XV�KHW�EHGUDJ�GDW�GRRU�GH�9Y(�PHHU�RI�PLQGHU�LV�XLWJHJHYHQ�GDQ�EHJURRW� 
· &UHGLWHXUHQ��'LW�]LMQ�GH�LQJHERHNWH�IDFWXUHQ�YDQ�OHYHUDQFLHUV�HQ�GHUGHQ�GLH�KHW� 
 YROJHQGH�ERHNMDDU�PRHWHQ�ZRUGHQ�EHWDDOG� 
· 2YHUORSHQGH�SRVWHQ�]LMQ�GH��LQJHVFKDWWH��NRVWHQ�YDQ�KHW�ERHNMDDU��'H�IDFWXUHQ� 
 NRPHQ�SDV�LQ�KHW�YROJHQGH�ERHNMDDU��ELMYRRUEHHOG�HLQGDIUHNHQLQJ�*UHHQFKRLFH�� 
 
 
7RHOLFKWLQJ�YDQ�GH�UHVXOWDWHQUHNHQLQJ 
 
'H�UHVXOWDWHQUHNHQLQJ�LV�YHUGHHOG�LQ�&UHGLW��ERYHQ��HQ�'HEHW��RQGHU���2RN�KLHU�JHOGW�GDW�
'HEHW�JHOLMN�PRHW�]LMQ�DDQ�&UHGLW�� 
 
&UHGLW��RSEUHQJVWHQ� 
'LW�]LMQ�DOOH�RSEUHQJVWHQ�YDQ�GH�9Y(��]RDOV�GH�9Y(�ELMGUDJH��GH�UHQWH� 
 
'HEHW��NRVWHQ� 
'LW�]LMQ�GH�JHPDDNWH�NRVWHQ��GLH�GH�9Y(�LQ�KHW�ERHNMDDU�JHPDDNW�KHHIW���%LMYRRUEHHOG� 
YHU]HNHULQJHQ���QLHW��SODQPDWLJ�RQGHUKRXG��EHKHHUYHUJRHGLQJ��HOHNWUD��VFKRRQPDDN�HQ�
RYHULJH�NRVWHQ� 
 



�ϴ 

 

 

 

,Q�KHW�OLQW�³)LQDQFLsQ´�LV�GH�ILQDQFLsOH�LQIRUPDWLH�YDQ�GH�9Y(�]LFKWEDDU�� 
 
8�DOV�NDVFRPPLVVLH�KHHIW�WRHJDQJ�WRW�LQIRUPDWLH�YRRU�HHQ�YROOHGLJH� 
NDVFRQWUROH� 



�ϵ 

 

 

 

+HW�ZLVVHOHQ�WXVVHQ�GH�YHUVFKLOOHQGH�RQGHUGHOHQ�JDDW�YLD�KHW�OLQW� 
0HW�XZ�PXLV��VHOHFWHHUW�X�KHW�RQGHUGHHO�ZDDU�X�QDDU�WRH�ZLOW�� 
 
%LM�HON�RQGHUGHHO�VHOHFWHHUW�X�KHW�MXLVWH�ERHNMDDU� 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



�ϭϬ 

 

 

%HJURWLQJ 

$OOH�SRVWHQ�ZDDU�XZ�9Y(�ELMGUDJH�XLW�EHVWDDW�]RDOV�EHVSURNHQ�HQ� 
JRHGJHNHXUG�WLMGHQV�GH�$OJHPHQH�/HGHQYHUJDGHULQJ��$/9��� 

 

:HUNHOLMN�W�R�Y��EHJURWLQJ 

(HQ�RYHU]LFKW�YDQ�GH�ZHUNHOLMNH�XLWJDYHQ�SHU�JURRWERHNUHNHQLQJ�DOVPHGH�KHW�
RYHU]LFKW�YDQ�GH�EHJURRWWH�EHGUDJHQ�SHU�JURRWERHNUHNHQLQJ�� 
 
:DQQHHU�X�LQ�GH�NRORP�³*URRWERHNUHNHQLQJ´�HHQ�UHJHO�DDQNOLNW��ELMYRRUEHHOG� 
9HU]HNHULQJ��]LHW�X�DOOH�SRVWHQ�GLH�RQGHU�GH]H�UHJHO�YDOOHQ��'H�IDFWXXU�YLQGW�X� 
RQGHU�UHIHUHQWLH� !�GRFXPHQW� !�IDFWXXUGRFXPHQW� 



�ϭϭ 

 

 

 

 

 

-DDUUHNHQLQJ�YRRUJDDQGH�ERHNMDUHQ������� 

'H�MDDUUHNHQLQJ�GLH�WLMGHQV�GH�DDQNRPHQGH�OHGHQYHUJDGHULQJ�EHVSURNHQ�ZRUGW� 
HQ�ZDDU�X�DOV�NDVFRPPLVVLH�GH�VWXNNHQ�YDQ�FRQWUROHHUW� 
8LWHLQGHOLMN�]DO�GH�NDVFRPPLVVLH�HHQ�DGYLHV�PRHWHQ�JHYHQ�RYHU�GH�ILQDQFLsOH� 
JHJHYHQV�YDQ�KHW�DIJHORSHQ�ERHNMDDU�� 
 
 

 

 

 

 

 

 

 

*URRWERHNUHNHQLQJHQ 

$OOH�JURRWERHNUHNHQLQJHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�GH�MDDUUHNHQLQJ�� 
:DQQHHU�X�LQ�GH�NRORP�³*URRWERHNUHNHQLQJ´�RS�HHQ�JURRWERHNNDDUW�NOLNW�NXQW�X� 
GH�RQGHUOLJJHQGH�ERHNLQJHQ�]LHQ��%LM�UHVXOWDWHQUHNHQLQJHQ�]LMQ�GH�IDFWXUHQ�RRN� 
]LFKWEDDU� 



�ϭϮ 

 

 

 

 

 

 

 

*HOGVWURRP�YLD�GH�EDQN 

$OOH�EDQNUHNHQLQJHQ�GLH�RQGHU�XZ�9Y(�YDOOHQ��:DQQHHU�X�ppQ�YDQ�GH� 
EDQNUHNHQLQJHQ�DDQNOLNW�]LHW�X�DOOH�ELM–�HQ�DIVFKULMYLQJHQ�GLH�RS�GLW� 
EDQNUHNHQLQJQXPPHU�KHEEHQ�SODDWV�JHYRQGHQ�HQ�KRH�GLW�LV�YDVWJHOHJG�LQ�GH� 
DGPLQLVWUDWLH���2RN�KLHU�NXQW�X�YHUGHU�NOLNNHQ�YRRU�PHHU�LQIRUPDWLH�� 
 
+HW�VDOGR�YDQ�GH�EDQNUHNHQLQJHQ�RS�GH�EDODQV�PRHW�KHW]HOIGH�]LMQ�DOV�KHW�VDOGR� 
RS�KHW�EDQNDIVFKULIW�YDQ���-��� 
 

 

 

 

 
 
 
 
 
 

 
'HELWHXUHQ 
(HQ�RYHU]LFKW�YDQ�DOOH�HLJHQDUHQ�ELQQHQ�XZ�9Y(�HQ�KHW�GHELWHXUHQVDOGR�DDQ�KHW�
HLQGH�YDQ�KHW�MDDU��'RRU�RS�HHQ�HLJHQDDU�WH�NOLNNHQ�]LHW�X�KHW�EHWDDOJHGUDJ�YDQ� 
GH]H�HLJHQDDU� 



�ϭϯ 

 

 

 

 

 

 

 

&UHGLWHXUHQ 
(HQ�RYHU]LFKW�YDQ�DOOH�OHYHUDQFLHUV�ELQQHQ�XZ�9Y(�HQ�KRHYHHO�HU�LQ�KHW�ERHNMDDU� 
DDQ�GH�EHWUHIIHQGH�OHYHUDQFLHU�LV�EHWDDOG�RI�QRJ�EHWDDOG�PRHW�ZRUGHQ��'RRU�RS�GH� 
OHYHUDQFLHU�WH�NOLNNHQ�NXQW�X�DOOH�IDFWXUHQ�LQ]LHQ� 
 

 

 

 

 

 

 

 
 

-DDURYHU]LFKW�EDQN 
'H�EDQNDIVFKULIWHQ�ZRUGHQ�LQJHOH]HQ�YDQXLW�GH�EDQN�HQ�UHFKWVWUHHNV�JHwPSRUWHHUG�
LQ�7ZLQT��8�YLQGW�KLHU�KHW�MDDURYHU]LFKW�YDQ�GH�EDQN�RI�KHW�ODDWVWH�I\VLHNH�DIVFKULIW�
YDQ�KHW�YRULJH�ERHNMDDU�HQ�KHW�HHUVWH�I\VLHNH�DIVFKULIW�YDQ�KHW�KXLGLJH�ERHNMDDU�YRRU�
VDOGRFRQWUROH� 



�ϭϰ 

 

 

 

 

 

 

%RHNMDDU�GRFXPHQWHQ 
'H�JRHGJHNHXUGH�MDDUUHNHQLQJ�HQ�EHJURWLQJ�HQ�DQGHUH�GRFXPHQWHQ�SHU�ERHNMDDU�� 

 

 

 

 

 

 

 

 

 
,QNRRSIDFWXUHQ 
$OOH�IDFWXUHQ�YDQ�KHW�EHWUHIIHQGH�ERHNMDDU�RS�ERHNVWXNQXPPHU��2RN�KLHU�NXQW�X�
YHUGHU�NOLNNHQ�YRRU�PHHU�LQIRUPDWLH�RYHU�GH�IDFWXUHQ� 



�ϭϱ 

 

 

 
 
 
 
 
 
 
 
 
 

 
9HUNRRSIDFWXUHQ 
$OOH�YHUNRRSIDFWXUHQ�YDQ�GH�9Y(�YDQ�KHW�EHWUHIIHQGH�ERHNMDDU�RS� 
ERHNVWXNQXPPHU��'LW�EHWUHIW�GH�9Y(�ELMGUDJH�HQ�GRRUEHODVWLQJHQ�DDQ� 
HLJHQDUHQ�HQ�RI�GHUGHQ� 



�ϭϲ 

 

 

 

 

 

 

 

 
9HUNODULQJ�NDVFRQWUROH 
'RRU��³$GYLHV´��WH�VHOHFWHUHQ�NXQW�X�DDQJHYHQ�RI�X�DNNRRUG�EHQW�PHW�GH�ILQDQFLsOH 
DGPLQLVWUDWLH�HQ�RI�HU�QRJ�RS–�HQ�RI�DDQPHUNLQJHQ�]LMQ� 
:DQQHHU�X�GLW�KHHIW�JHGDDQ�NXQW�X�XZ�YHUNODULQJ�YHU]HQGHQ� 
 
9RRU�PHHU�LQIRUPDWLH��OHHV�GH�LQVWUXFWLH�DDQ�GH�UHFKWHU]LMGH� 
 
 

+HHIW�X�QRJ�YUDJHQ�RYHU�GH]H�LQVWUXFWLH�RI�GH�NDVFRQWUROH"�1HHP�GDQ�FRQWDFW�
RS��PHW�GH�)$�VSHFLDOLVW�GLH�LQ�GH�XLWQRGLJLQJ�YDQ�GH�.DVFRPPLVVLH�JHQRHPG�
ZRUGW� 

 


