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BSRUWYV %XVLQHVV &HQWHU YRUPW KHW FHQWUDOF
LQVSLUDWLH NHQQLVGHOLQJ HQ HGXFDWLH ELQQF
%HQHOX[ +HW LV G§ SOHN ZDDU GH VSRUWZHUHOG
YHUVSUHLG RYHU VKRZURRPV YHUJDGHUUXLPWt
+HW 6SRUWYV %XVLQHVV &HQWHU LQ /HXVGHQ JHER
XLWJHEUHLG EHVFKLNW RYHU Pp DDQ EXVLQH
VKRZURRP HQ NDQWRRUUXLPWH HQ KHHIW SDUN
WHUUHLQ

OHHU GDQ PHUNHQ XLW GH VSRUW HQ OLIHVW\O
KLHU YHUWHJHQZRRUGLJG ,QWHUQDWLRQDOH VSR
GLVWULEXWHXUV HQ LPSRUWHXUV WRQHQ KLHU KH
FROOHFWLHY DDQ GH UHWDLOVHFWRU 'DDUQDDVW
UHWDLOIRUPXOHYVY VHUYLFHRUJDQLVDWLHY HQ EUD
FHOQWUXP JHYHVWLJG 'DQN]JLM GH]JH FRQFHQWUDW.L
KHW 6SRUWYV %XVLQHVY &HQWHU HHQ HVVHQWLOOF
NHQQLVSODWIRUP YRRU GH VHFWRU

+HW 6SRUWYV %XVLQHVV &HQWHU LV JHOHJHQ DDQ ¢
GH JHPHHQWH /HXVGHQ RS EHGULMYHQWHUUHLQ '}
EHYLQGW JLFK YODNELM GH RS HQ DIULWWHQ YDQ
VWUDWHJILVFKH OLJJLQJ JLMQ HU LQ GH GLUHFWH F
WRRQDDQJHYHQGH EHGULMYHQ JHYHVWLJG ZDDUR
6RIWZDUH 3XPD %HQHOX[ $GLGDV %HQHOX[ HQ 9D
/JHXVGHQ



o
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(LJHQ YHUYRHU

+HW FHQWUXP LV XLWVWHNHQG EHUHLNEDDU PHW GH ||
OLJW RS EHGULMYHQWHUUHLQ B'H +RUVWC DDQ GH QR
/JHXVGHQ YODN ELM GH VQHOZHJ $ 'H ORFDWLH LV H
EHUHLNHQ YDQXLW YHUVFKLOOHQGH ULFKWLQJHQ 9LLC
NQRRSSXQW +RHYHODNHQ GH $ LQ HQNHOH PLQXWHQ

2SHQEDDU 9HUYRHU =
9DQDI VWDWLRQ $PHUVIRRUW ULMGHQ EXVOLMQHQ 3
L

/JHXVGHQ %HLGH EXVVHQ VWRSSHQ ELQQHQ RQJHYHH
KDOWH EHGULMYHQWHUUHLQ B'H +RUVW RS VOHFKW
ORRSDIVWDQG YDQ KHW FHQWUXP

%XVOLMQ LV GH PHHVW GLUHFWH YHUELQGLQJ WX\ -
/JHXVGHQ 'H]H OLMQ ULMGW UHJHOPDWLJ HQ YHUELQG _
&HQWUDDO 6WDWLRQ PHW /HXVGHQ %HGULMYHQWHUUHRLY 1 +RUVW
30HVPDQVWUDDW JLFK EHYLQGW 'H ULW GXXUW RQJE
PLQXWHQ DIKDQNHOLMN YDQ KHW WLMGVWLS HQ YHU

OHQ VWDSW XLW ELM GH KDOWH %HGULMYHQWHUUH
ORRSDIVWDQG OLJW YDQ 30HVPDQVWUDDW

-H NXQW GH DFWXHOH GLHQVWUHJHOLQJ HQ KDOWHV
.HROLV 6\QWXV 8WUHFKW
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9RRU GH YHUKXXU LV HU FD Pp YY R EHVEFKIL
YHUGHHOG DOV YROJW

%HJDQH JURGLW ) FD Pp
NDQWRRUUXLPWH

%HJDQH JURGLW ) FD Pp NDQWRRUUXLPWH
H YHUGLHS8QUW ) FD Pp
NDQWRRUUXLPWH

+88535,-6

.DQWRRUUXLPWH YDQDI ¢ SHU Pp SHU MDDU \
PHW %7:

3DUNHHUSODDWVHQ ¢ SHU SODDWV SHU MDDU
PHW %7:

6(59,&(.267(1
c SHU Pp SHU MDDU WH YHUPHHUGHUHQ PHW %
QDFDOFXODWLH

23/(9(5,1*61,9($8

+HW NDQWRRUJHERXZ EHVFKLNW RYHU GH YROJHQC
G UHSUHVHQWDWLHYH FHQWUDOH HQWUHH PHW EH
G OLIWHQ

G JRQQHSDQHOHQ

G ULDQW SDUNHHUWHUUHLQ



'H EHVFKLNEDUH NDQWRRUUXLPWH ZRUGW RSJHOHYHUG YRRU]JLHQ YDQ GH
YROJHQGH VWDQGDDUG YRRUJLHQLQJHQ

KXLGLJH YORHUDIZHUNLQJ

VIVWHHPSODIRQGY YRRUJLHQ YDQ OHG YHUOLFKWLQJ
JHVFKLOGHUGH ERXZNXQGLJH ZDQGHQ

PHFKDQLVFKH YHQWLODWLH

WRSNRHOLQJ

WH RSHQHQ UDPHQ PHW LVROHUHQGH EHJOD]LQJ
NDEHOJRWHQ YRRUJLHQ YDQ HOHNWUD EHNDEHOLQJ HQ
ZDQGFRQWDFWGR]HQ

G JHUHQRYHHUGH WRLOHWJURHSHQ

G KXLGLJH VFKHLGLQJVZDQGHQ HQ GHXUHQ

O NONONONONANA)

% 7 :

8LWJIDQJVSXQW LV HHQ PHW %7: EHODVWH KXXUSULMV ,QGLHQ HHQ KXXUGHU
QLHW YROGRHW DDQ GH YRRU EHODVWH YHUKXXU JHVWHOGH FULWHULD ]DO GH
KXXUSULMV JRGDQLJ ZRUGHQ YHUKRRJG GDW KHW YRRU YHUKXXUGHU
RQWVWDQH zQDQFLOOH QDGHHO YROOHGLJ ZRUGW JHFRPSHQVHHUG

+885% (7$/,1*
3HU NZDUWDDO YRRUXLW

,1°(;(5,1%
-DDUOLMNYV RS EDVLV YDQ KHW &RQVXPHQWHQ 3ULMVLQGH[FLMIHU &3,
UHHNV $0O0OH +XLVKRXGHQV YRRU KHW HHUVW MDDU QD GH

KXXULQJDQJVGDWXP



+8853(5,2'(
+XXUWHUPLMQ LV DGGLWLRQHOH MDUHQ .RUW
EHVSUHHNEDDU

% (6&+,.%$$5
'LW REMHFW LV SHU GLUHFW EHVFKLNEDDU

+88529(5((1.2067
BWDQGDDUG 5 2 = KXXURYHUHHQNRPVW PRGHO

%$1.*$5$17,(
(HQ EDQNJDUDQWLH WHU JURRWWH YDQ PDDQGHQ
VHUYLFHNRVWHQ HQ %7: GLHQW JHVWHOG HQ DIJH.
HHQ HUNHQGH 1HGHUODQGVH EDQNLQVWHOOLQJ

(1(5*,(/$%(/
+HW NDQWRRUJHERXZ LV YRRU]JLHQ YDQ (QHUJLHOL
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+XXUSULMV
Q SHU #HU MDDU

2SSHUYODNWH
p

3DUNHHUSOHNNHQ
EXLWHQ

,Q XQLWYV YDQDI
P

7\SH REMHFW BRRUW ERXZ
.DQWRRU %HVWDDQGH ERXZ
%RXZMDDU (QHUJLHODEHO
$
3DUNHHUSOHNNHQ 2SSHUYODNWH
ELQQHQ NDQWRRUUXLPWH
P









