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Wij, de volken van de Verenigde Naties
verenigd voor een betere wereld

Reeds meer dan 60 jaar zetten de Verenigde
Naties zich in voor een betere wereld. De
werking van de VN kent een wisselend
verloop. Toch blijft de VN een belangrijke
plaats innemen in het menselijk streven naar
een langdurige vrede en duurzame ontwik-
keling.

De Vereniging voor de Verenigde Naties
heeft tot doel de beginselen van de VN te
verspreiden en de bevolking bewust te
maken van de noodzakelijkheid van inter-
nationale samenwerking.

De VVN beoogt in Vlaanderen een betere
kennis van en een beter begrip voor de
werking en doelstellingen van de VN bij te
brengen. Niet alleen de VN zelf, maar ook de
verschillende hulporganen en
gespecialiseerde organisaties komen aan bod.
Als niet-gouvernementele organisatie volgt
de VVN eveneens de Belgische inbreng en de
mogelijke rol van Vlaanderen binnen de VN.
De VVN wil op een objectieve, kritische en
constructieve manier het debat rond inter-
nationale samenwerking en de rol die de
wereldorganisatie hierbij kan spelen, voeden.
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:DQQHHU RYHU PHQVHQUHFKWHQ ZRUGW JHGHEDWWHHUG� QHHPW GH $]LDWLVFKH JURHS YDQ GH YLMI JHRSROLWLHNH JURHSHQ ELQQHQ GH 91�

ZHOOLFKW GH PHHVW GHIHQVLHYH KRXGLQJ DDQ� +HHO ZDW $]LDWLVFKH ODQGHQ VWDDQ LPPHUV QLHW DOOHHQ ZDQWURXZLJ WHJHQRYHU KHW GRRU

KHQ DOV :HVWHUV JHSHUFLSLHHUGH FRQFHSW YDQ PHQVHQUHFKWHQ� PDDU KHEEHQ RRN KHHO ZDW SUREOHPHQ RP GH PHQVHQUHFKWHQ WH

UHVSHFWHUHQ� 'DW GH $]LDWLVFKH UHJLR GH]HU GDJHQ FHQWUDDO VWDDW RS KHW 91 +RJH &RPPLVVDULDDW YRRU GH 0HQVHQUHFKWHQ LQ

*HQqYH LV GDDURP QLHW WRHYDOOLJ� 9RRUHHUVW KHHIW GH +RJH &RPPLVVDULV YRRU GH 0HQVHQUHFKWHQ� /RXLVH $UERXU� QHW HHQ ���

GDDJVH URQGWRHU LQ &HQWUDDO�$]Ls DFKWHU GH UXJ� 'H]H WULS EUDFKW KDDU DFKWHUHHQYROJHQV LQ .LUJL]Ls ������ DSULO�� 7DMLNLVWDQ ����

�� DSULO�� .D]DNVWDQ ��� DSULO�� PHL� HQ 7XUNPHQLVWDQ ���� PHL�� 'H URQGWRHU PDDNW GHHO XLW YDQ GH LQVSDQQLQJHQ RP GH EHWURN�

NHQKHLG YDQ KHW +RJH &RPPLVVDULDDW LQ GH UHJLR WH YHUKRJHQ� =R·Q YHUKRRJGH DDQZH]LJKHLG YDQ KHW +RJH &RPPLVVDULDDW� GLH

ZHOOLFKW GH YRUP ]DO DDQQHPHQ YDQ GH YHVWLJLQJ YDQ HHQ UHJLRQDDO NDQWRRU� LV EURRGQRGLJ� (U LV LPPHUV QRJ YHHO ZHUN DDQ GH

ZLQNHO RP WRW HHQ GDDGZHUNHOLMNH YHUEHWHULQJ YDQ GH PHQVHQUHFKWHQ WH NRPHQ LQ &HQWUDDO�$]Ls� 0DDU GH XLWGDJLQJHQ EOLMYHQ

QLHW EHSHUNW WRW GLW JHELHG� RRN HOGHUV LQ $]Ls LV HU YHHO UXLPWH YRRU YHUEHWHULQJ�

+HW PHHVW YHURQWUXVWHQG LV GDDUELM ZHOOLFKW GH VLWXDWLH LQ ,UDN� ]RDOV EOLMNW XLW KHW RQODQJV JHSXEOLFHHUGH PHQVHQUHFKWHQUDSSRUW

YDQ GH 91 %LMVWDQGVPLVVLH YRRU ,UDN �81$0,�� GDW EHULFKW RYHU GH HHUVWH GULH PDDQGHQ YDQ ����� 7HUZLMO LQ :DVKLQJWRQ ZRUGW

JHNLEEHOG RYHU KHW DO GDQ QLHW YHUELQGHQ YDQ HHQ GDWXP YRRU WHUXJWUHNNLQJ DDQ KHW YULMPDNHQ YDQ IRQGVHQ YRRU GH RRUORJ LQ

,UDN� EOLMIW KHW DDQWDO VODFKWRIIHUV WHU SODDWVH WRHQHPHQ� 7HUZLMO GH YRULJH QHJHQ UDSSRUWHQ PRUWDOLWHLWVFLMIHUV EHYDWWHQ� NRQ

81$0, GH]H NHHU JHHQ VWDWLVWLHNHQ PHHGHOHQ� 'H DXWRULWHLWHQ ZHLJHUGHQ 81$0, LPPHUV GH WRHJDQJ WRW KHW FLMIHUPDWHULDDO YDQ

KHW PLQLVWHULH YDQ JH]RQGKHLG� 'H +RJH &RPPLVVDULV YRRU GH 9OXFKWHOLQJHQ NRQ ZHO HQNHOH FLMIHUV YULMJHYHQ� DOOHHQ DO VLQGV KHW

ERPEDUGHUHQ YDQ KHW DO�$VNDUL VFKULMQ LQ IHEUXDUL ]LMQ ������� ,UDNH]HQ KXQ KXL]HQ PRHWHQ RQWYOXFKWHQ� =LM YHUYRHJHQ GH UHHGV

RQJHYHHU ��� PLOMRHQ RQWKHHPGHQ� 'H LQVSDQQLQJHQ RP EOLMYHQGH VWDELOLWHLW HQ YHLOLJKHLG WH EUHQJHQ ZRUGHQ RQGHUPLMQG GRRU

]RZHO JURRWVFKDOLJH QLHW�RQGHUVFKHLGHQGH PRRUGHQ DOV JHULFKWH PRRUGDDQVODJHQ� =RQGHU KHW YHUHLVWH RQGHUVFKHLG WXVVHQ

EXUJHUV HQ VWULMGHUV WH PDNHQ � YDOOHQ JHZDSHQGH JURHSHULQJHQ UHFKWVWUHHNV EXUJHUV DDQ GRRU ]HOIPRRUGDDQVODJHQ� RQWYRHULQJHQ

HQ VWDQGUHFKWHOLMNH H[HFXWLHV� 9ROJHQV 81$0, VFKHQGHQ GH]H V\VWHPDWLVFKH HQ ZLMGYHUVSUHLGH DDQYDOOHQ RS GH EXUJHUEHYRONLQJ

QLHW DOOHHQ KHW RRUORJVUHFKW� PDDU NRPHQ ]LM QHHU RS PLVGDGHQ WHJHQ GH PHQVKHLG� *HQRHJ DDQOHLGLQJ YRRU GH 0HQVHQUHFKWHQ�

UDDG RP ]LFK � DO GDQ QLHW WLMGHQV HHQ VSHFLDOH VHVVLH � RYHU GH VLWXDWLH LQ ,UDN WH EXLJHQ�

9HURQLTXH -RRVWHQ � +RRIGUHGDFWHXU

�����

(GLWR� $]Ls HQ PHQVHQUHFKWHQ �

9HURQLTXH -RRVWHQ

'H YHUDQWZRRUGHOLMNKHLG YDQ WUDQVQDWLRQDOH RQGHUQHPLQJHQ YRRU VFKHQGLQJHQ YDQ GH PHQVHQUHFKWHQ�

GH 91�6SHFLDOH 9HUWHJHQZRRUGLJHU VWHOW ]LMQ UDSSRUW YRRU �

&HGULF 5\QJDHUW

,QWHUQDWLRQDOH PLJUDWLH ELM KHW EHJLQ YDQ GH ��VWH HHXZ� (HQ NRUWH VWDQG YDQ ]DNHQ �

5RQDOG &� 6FKRHQPDHFNHUV

'H (8� %HOJLs� 9ODDQGHUHQ HQ GH 91� *HZHOG WHJHQ NLQGHUHQ ZHUHOGZLMG LQ NDDUW JHEUDFKW ��

3KLOLSSH +HQRQ

,Q GH NLMNHU� ,QWHUYLHZ PHW *HQHUDDO 9DQGLQJHQHQ RYHU 81,),/ � ��

7RP 5X\V

2SLQLH� 6ODYHUQLM LQ ����� PHQVHQKDQGHO ��

$VWULG &RDWHV

$FWXDOLWHLW� +HW 91�0HQVHQUHFKWHQFRPLWp WLNW HQNHOH (XURSHVH ODQGHQ RS GH YLQJHUV ��

9HURQLTXH -RRVWHQ

%RHNEHVSUHNLQJ� ,QWHUQDWLRQDO &RPPLVVLRQV DQG WKH 3RZHU RI ,GHDV YDQ 5DPHVK 7KDNXU� $QGUHZ )� &RRSHU

DQG -RQK (QJOLVK �HGV�� ��

)UDQFLV %DHUW

1LHXZV LQ KHW NRUW ��

1HUL 6\EHVPD�.QRO
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'RFHQW ,QWHUQDWLRQDDO 5HFKW� 8QLYHUVLWHLW 8WUHFKW

,Q PDDUW ���� VWHOGH -RKQ 5XJJLH� GH 6SHFLDOH 9HUWHJHQZRRUGLJHU YDQ GH 6HFUHWDULV�JHQHUDDO YDQ GH 91

YRRU 7UDQVQDWLRQDOH 2QGHUQHPLQJHQ HQ 0HQVHQUHFKWHQ� ]LMQ ODQJYHUZDFKWH UDSSRUW YRRU DDQ GH QLHXZ

RSJHULFKWH 0HQVHQUHFKWHQUDDG�� 'H LQWHUQDWLRQDOH JHPHHQVFKDS NHHN UHLNKDO]HQG XLW QDDU GLW UDSSRUW

RPGDW YHUZDFKW ZHUG GDW 5XJJLH GXLGHOLMNKHLG ]RX VFKHSSHQ RYHU GH YHUSOLFKWLQJHQ GLH PXOWLQDWLRQDOV

RQGHU LQWHUQDWLRQDDO UHFKW KHEEHQ� RI QHW QLHW KHEEHQ� 'H YHUDQWZRRUGHOLMNKHLG YDQ PXOWLQDWLRQDOV YRRU

PHQVHQUHFKWHQVFKHQGLQJHQ EHJDDQ LQ RQWZLNNHOLQJVODQGHQ PHW HHQ ]ZDN RYHUKHLGVJH]DJ LV LPPHUV ppQ

YDQ GH KHWH KDQJLM]HUV LQ PHQVHQ� HQ LQWHUQDWLRQDDOUHFKWHOLMNH NULQJHQ�

+HW ZDV GH 6XEFRPPLVVLH WHU EHYRUGHULQJ HQ EH�

VFKHUPLQJ YDQ GH PHQVHQUHFKWHQ GLH LQ ���� HHQ

VFKRW YRRU GH ERHJ ORVWH GRRU HHQ UHHNV RQWZHUSQRU�

PHQ EHWUHIIHQGH GH YHUSOLFKWLQJHQ YDQ PXOWLQD�

WLRQDOV DDQ WH QHPHQ �GHHO ��� 'LH RQWZHUSQRUPHQ

HIIHQGHQ KHW SDG YRRU KHW PDQGDDW YDQ -RKQ 5XJ�

JLH� 'LW DUWLNHO ]DO NRUW GH EHODQJULMNVWH EHYLQGLQJHQ

LQ KHW EDVLVUDSSRUW YDQ 5XJJLH EHVSUHNHQ �GHHO ���

6WHXQHQG RS KHW RPYDQJULMNH PDWHULDDO GDW LQ KHW

NDGHU YDQ KHW PDQGDDW WRW VWDQG NZDP� ZLO KHW HFK�

WHU YRRUDO GH JURRWVWH XLWGDJLQJHQ LQ]DNH GH UHJXOH�

ULQJ YDQ PXOWLQDWLRQDOV RQGHU GH ORHS QHPHQ �GHHO

���

+HW ]DO EOLMNHQ GDW QRJ KHHO ZDW YUDJHQ RQEHDQW�

ZRRUG EOLMYHQ� HQ GDW 5XJJLHV ZHUN QRJ QLHW RYHU LV�

+HW LV QX GXV XLWNLMNHQ QDDU HHQ YROJHQG UDSSRUW

YDQ GH 6SHFLDOH 9HUWHJHQZRRUGLJHU� ,Q LHGHU JHYDO

VWHOOHQ ZH YDVW GDW PXOWLQDWLRQDOH RQGHUQHPLQJHQ

QX UHHGV� RQGHU GUXN YDQ FRQVXPHQWHQ HQ 1*2·V�

RSYDOOHQGH LQVSDQQLQJHQ KHEEHQ JHOHYHUG RP HURS

WRH WH ]LHQ GDW ]H GH PHQVHQUHFKWHQ LQ KXQ RSHUDWLHV

QLHW PHW YRHWHQ WUHGHQ� (Q GDW LV WRFK UHGHQ WRW RS�

WLPLVPH �GHHO ���
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+HW PDQGDDW YDQ 5XJJLH LV HQJ YHUERQGHQ PHW GH

URO GLH GH &RPPLVVLH 0HQVHQUHFKWHQ HQ YRRUDO GH

6XEFRPPLVVLH KHEEHQ JHVSHHOG RS KHW YODN YDQ GH

YHUDQWZRRUGHOLMNKHLG YDQ PXOWLQDWLRQDOV YRRU PHQ�

VHQUHFKWHQVFKHQGLQJHQ� ,Q ���� QDP GH 6XEFRP�

PLVVLH GH FRQWURYHUVLsOH 2QWZHUSQRUPHQ LQ]DNH GH

9HUDQWZRRUGHOLMNKHGHQ YDQ 7UDQVQDWLRQDOH 2QGHUQH�

PLQJHQ PHW EHWUHNNLQJ WRW 0HQVHQUHFKWHQ DDQ�� GLH

UHFKWVWUHHNVH YHUSOLFKWLQJHQ RSOHJGH DDQ RQGHUQH�

PLQJHQ� 'H RQWZHUSQRUPHQ NUHJHQ YRRUDO YDQXLW GH

]DNHQZHUHOG KDUGH NULWLHN WH LQFDVVHUHQ� 'H &RP�

PLVVLH 0HQVHQUHFKWHQ EHVOLVWH GDDURP HHQ 6SHFLDOH

9HUWHJHQZRRUGLJHU DDQ WH VWHOOHQ� EHODVW PHW HHQ

RQGHU]RHN QDDU GH VWDQGDDUGHQ LQ]DNH PDDWVFKDSSHOLM�

NH YHUDQWZRRUGHOLMNKHLG HQ UHNHQVFKDSVSOLFKWLJKHLG YDQ

RQGHUQHPLQJHQ HQ GH URO YDQ VWDWHQ LQ KHW UHJXOHUHQ

YDQ RQGHUQHPLQJVDFWLYLWHLWHQ� HQ PHW HHQ FRPSLODWLH

YDQ JRHGH SUDNWLMNHQ YDQ VWDWHQ HQ RQGHUQHPLQJHQ�

+DUYDUG�SURIHVVRU -RKQ 5XJJLH��

'H RQWZHUSQRUPHQ YDQ GH 6XEFRPPLVVLH � GLH HHQ

RQWZHUS ]LMQ HQ ELMJHYROJ JHHQV]LQV ELQGHQG ]LMQ �

EHYDWWHQ LQGHUGDDG HHQ DDQWDO PHQVHQUHFKWHQYHU�

SOLFKWLQJHQ GLH UHFKWVWUHHNV YDQ WRHSDVVLQJ ]LMQ RS

RQGHUQHPLQJHQ� RQGHU PHHU LQ]DNH JHOLMNH EHKDQGH�

OLQJ� SHUVRRQOLMNH YHLOLJKHLG� DUEHLG� FRUUXSWLH� VRFLD�

OH� HFRQRPLVFKH HQ FXOWXUHOH UHFKWHQ� FRQVXPHQWHQ�

EHVFKHUPLQJ HQ PLOLHX�� %LQQHQ KXQ UHVSHFWLHYH

DFWLYLWHLWV� HQ LQYORHGVVIHUHQ ]RXGHQ RQGHUQHPLQJHQ

GH]H UHFKWHQ PRHWHQ EHYRUGHUHQ HQ HHUELHGLJHQ� DO

]RX GH SULPDLUH YHUDQWZRRUGHOLMNKHLG YRRU GH EHYRU�

GHULQJ HQ HHUELHGLJLQJ YDQ GH PHQVHQUHFKWHQ ZHO

QRJ VWHHGV ELM GH RYHUKHLG UXVWHQ�� 2QGHUQHPLQJHQ

]RXGHQ RYHU GH QDOHYLQJ YDQ GH PHQVHQUHFKWHQ GLH�
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QHQ WH UDSSRUWHUHQ� RQGHUZRUSHQ ]LMQ DDQ LQWHUQDWLR�

QDDO WRH]LFKW� HQ VODFKWRIIHUV YDQ VFKHQGLQJHQ VFKD�

GHORRV PRHWHQ VWHOOHQ��

'DQN ]LM GH RQWZHUSQRUPHQ ]RX UHVSHFW YRRU IXQGD�

PHQWHOH UHFKWHQ� DQGHUV GDQ RQGHU GH YULMZLOOLJH LQL�

WLDWLHYHQ� QLHW ODQJHU YULMEOLMYHQG ]LMQ� ,QGLHQ RQGHU�

QHPLQJHQ GH]H UHFKWHQ VFKHQGHQ� ]RXGHQ ]LM DDQ�

VSUDNHOLMN ]LMQ RQGHU LQWHUQDWLRQDDO UHFKW�� HQ ]RX GH

91 KHQ GDDURS NXQQHQ ZLM]HQ LQ KHW NDGHU YDQ

KDDU WRH]LFKW RS GH QDNRPLQJ YDQ GH PHQVHQUHFK�

WHQ� 'RRU GH RQWZHUSQRUPHQ ZRUGW RRN GH SUREOH�

PDWLHN YDQ IDOHQGH VWDWHQ RQGHUYDQJHQ � GLW ]LMQ

VWDWHQ PHW HHQ QDXZHOLMNV RI QLHW IXQFWLRQHUHQG

RYHUKHLGVJH]DJ GLH QLHW ODQJHU WRH]LFKW NXQQHQ KRX�

GHQ RS GH QDOHYLQJ YDQ GH PHQVHQUHFKWHQ RS KXQ

JURQGJHELHG� 2QGHUQHPLQJHQ DFWLHI RS KHW JURQGJH�

ELHG YDQ HHQ IDOHQGH VWDDW ]RXGHQ GH YHUDQWZRRUGH�

OLMNKHLG KHEEHQ RP� ELM DIZH]LJKHLG YDQ GH SULPDLU

YHUDQWZRRUGHOLMNH RYHUKHLG� ]HOI HHQ RYHUKHLGVWDDN

RS WH QHPHQ HQ GH YHUZH]HQOLMNLQJ YDQ GH PHQVHQ�

UHFKWHQ WH EHYRUGHUHQ�� �,Q GH SUDNWLMN EOLMNW LQ LHGHU

JHYDO GDW KHHO ZDW PXOWLQDWLRQDOH RQGHUQHPLQJHQ

GLW DO GRHQ LQ RQWZLNNHOLQJVODQGHQ� HQ VFKROHQ� ]LH�

NHQKXL]HQ HQ JHPHHQVFKDSVFHQWUD ERXZHQ� HQ OHUD�

UHQ HQ VWXGHQWHQ EHWDOHQ�� 7HQ VORWWH JDUDQGHUHQ GH

RQWZHUSQRUPHQ RRN GH JHOLMNH EHKDQGHOLQJ YDQ DOOH

RQGHUQHPLQJHQ� GH QRUPHQ RQGHUZHUSHQ DOOH RQGHU�

QHPLQJHQ DDQ KHW]HOIGH MXULGLVFKH UHJLPH� HQ YRRU�

NRPHQ GXV GDW RQGHUQHPLQJHQ HHQ FRPSHWLWLHI QD�

GHHO OLMGHQ GRRU ]LFK PDDWVFKDSSHOLMN YHUDQWZRRUG WH

JHGUDJHQ�

'H RQWZHUSQRUPHQ NUHJHQ HFKWHU DO VQHO IHOOH WHJHQ�

ZLQG� 'LH WHJHQZLQG NZDP YRRUDO YDQXLW RQGHUQH�

PHUVKRHN �KRHZHO HU RRN RQGHUQHPLQJHQ ZDUHQ GLH

GH QRUPHQ ZHO VWHXQGHQ��� +HHO ZDW QRUPHQ GLH GH

6XEFRPPLVVLH LGHQWLILFHHUGH� ]RXGHQ YROJHQV GH FUL�

WLFL KHOHPDDO JHHQ LQWHUQDWLRQDDO UHFKW ]LMQ� HQ RQ�

GHUQHPLQJHQ ]RXGHQ GXV PHQVHQUHFKWHQ PRHWHQ

HHUELHGLJHQ GLH VWDWHQ QLHW HHQV PRHWHQ HHUELHGLJHQ�

'H RQWZHUSQRUPHQ ]RXGHQ RQGHUQHPLQJHQ LQ HHQ

WH QHJDWLHI GDJOLFKW VWHOOHQ� WHUZLMO RQGHUQHPLQJHQ

WRFK QHW GH �VRFLDDO�HFRQRPLVFKH� PHQVHQUHFKWHQ

EHYRUGHUHQ GRRU MREFUHDWLH HQ HFRQRPLVFKH JURHL�

2RN GH LPSOLFLHWH YHUZHUSLQJ YDQ YULMZLOOLJH LQLWLD�

WLHYHQ GRRU GH RQWZHUSQRUPHQ �]RDOV ELMYRRUEHHOG

KHW *OREDO &RPSDFW� YRQG ZHLQLJ JHQDGH LQ GH RJHQ

YDQ KHHO ZDW RQGHUQHPHUV� GLH LPPHUV� QLHW JHKHHO

RQWHUHFKW� YRQGHQ GDW GLH LQLWLDWLHYHQ LQ HHQ FRQ�

VWUXFWLHYH HQ SDUWLFLSDWLHYH VIHHU DO KHHO ZDW YRRUXLW�

JDQJ KDGGHQ JHEUDFKW�

:DW GH FULWLFL HFKWHU KHW PHHVW YRRU KHW KRRIG

VWRRWWH� ZDV GDW GH RQWZHUSQRUPHQ RQGHUQHPLQJHQ

YHUSOLFKWWHQ RP� RS VXEVLGLDLUH ZLM]H ZHOLVZDDU�

RYHUKHLGVWDNHQ RS ]LFK WH QHPHQ� 9ROJHQV GH QRU�

PHQ ]RXGHQ QLHW DOOHHQ VWDWHQ� PDDU RRN RQGHUQH�

PLQJHQ HUYRRU PRHWHQ ]RUJHQ GDW SHUVRQHQ ELQQHQ

KXQ ¶LQYORHGVVIHHU· � ZDW GDW RRN PDJ EHWHNHQHQ �

JHQRHJ WH HWHQ NULMJHQ� RQGHUZLMV JHQLHWHQ� HQ YRO�

GRHQGH JH]RQGKHLGV]RUJ NULMJHQ� 'H RQGHUQHPLQJ

]RX GDQ IXQJHUHQ DOV HHQ RYHUKHLG� KRHZHO ]H GDDU�

WRH KHOHPDDO QLHW GHPRFUDWLVFK JHPDQGDWHHUG LV� HQ

� DOV ZLQVWQDVWUHYHQGH HQWLWHLW � HU DO KHOHPDDO QLHW

RUJDQLVDWRULVFK RS LV DIJHVWHPG� 'H FULWLFL GURQJHQ

HU GDQ RRN RS DDQ KHW OHJLWLHPH RYHUKHLGVJH]DJ LQ

EHSDDOGH JHELHGHQ WH YHUVWHUNHQ LQ SODDWV YDQ RQGHU�

QHPLQJHQ HHQ VOHFKW ]LWWHQG RYHUKHLGVSHWMH RS WH ]HW�

WHQ�

%RYHQGLHQ ]RXGHQ� RS GLW PRPHQW� HQNHO VWDWHQ� HQ

QLHW RQGHUQHPLQJHQ� MXULGLVFK JH]LHQ PHQVHQUHFK�

WHQYHUSOLFKWLQJHQ KHEEHQ RQGHU LQWHUQDWLRQDDO

UHFKW� 'LW ZLO QLHW ]HJJHQ GDW RQGHUQHPLQJHQ ]R�

PDDU PHQVHQUHFKWHQ NXQQHQ VFKHQGHQ� +HW EHWH�

NHQW ZHO GDW KHW DDQ GH VWDDW LV RP HUYRRU WH ]RUJHQ

GDW GH PHQVHQUHFKWHQ RS ]LMQ JURQGJHELHG ZRUGHQ

JHsHUELHGLJG� 'H VWDDW PRHW HU GDQ PDDU YRRU ]RUJHQ

GDW RQGHUQHPLQJHQ PHQVHQUHFKWHQ QLHW VFKHQGHQ�

GRRU DGHTXDWH ZHWWHQ XLW WH YDDUGLJHQ HQ DI WH GZLQ�

JHQ� ,QGLHQ KLM GDW QLHW GRHW� KRHYHQ RQGHUQHPLQ�

JHQ JHHQ UHFKWVWUHHNVH YHUDQWZRRUGLQJ DI WH OHJJHQ

DDQ HHQ KRJHUH QRUP YDQ LQWHUQDWLRQDDO UHFKW�

:DQW GLW LQWHUQDWLRQDDO UHFKW NRPW SUHFLHV WRW VWDQG

WXVVHQ HQ GRRU VWDWHQ� KHW ]LMQ VWDWHQ GLH YHUGUDJHQ

VOXLWHQ� UDWLILFHUHQ HQ LPSOHPHQWHUHQ�

)�����������!��*�##��

+HW ]LMQ GH FULWLFL YDQ GH RQWZHUSQRUPHQ YDQ GH

6XEFRPPLVVLH GLH YRRUDO WHYUHGHQ ]XOOHQ ]LMQ PHW

KHW UDSSRUW YDQ -RKQ 5XJJLH� ,Q ]LMQ WXVVHQWLMGV UDS�

SRUW YDQ IHEUXDUL ������ YROJGH KLM GH RQGHUQHPHUV

DO YRRU HHQ JURRW GHHO� +LM RPVFKUHHI GH QRUPHQ

ODWHU LQ ���� ]HOIV DOV HHQ WUHLQZUDN��� +HHO ZDW GRRU

GH 6XEFRPPLVVLH QDDU YRUHQ JHVFKRYHQ QRUPHQ ]RX�

GHQ LQGHUGDDG JHHQ LQWHUQDWLRQDDO UHFKW ]LMQ� HQ GH

YHUDQWZRRUGHOLMNKHLG YRRU PHQVHQUHFKWHQ ]RX ELM GH

RYHUKHLG EHKRUHQ WH OLJJHQ� 7RFK LGHQWLILFHHUGH

5XJJLH HHQ DDQWDO QRUPHQ GLH PXOWLQDWLRQDOV LQ DOOH

JHYDOOHQ PRHWHQ HHUELHGLJHQ� RRN DOV GH VWDDW KXQ

VFKHQGLQJ OLMNW WRH WH ODWHQ� 'LW ]LMQ GH ]RJHQDDPGH

MXV FRJHQV�QRUPHQ� QRUPHQ GLH ]R EHODQJULMN ]LMQ

YRRU GH LQWHUQDWLRQDOH JHPHHQVFKDS GDW QLHPDQG

HUYDQ NDQ DIZLMNHQ� RRN LQGLYLGXHQ QLHW� &RQFUHHW

JDDW KHW RP KHW YHUERG RS IROWHULQJ� VODYHUQLM�

GZDQJDUEHLG� RRUORJVPLVGDGHQ� PLVGDGHQ WHJHQ GH

PHQVKHLG HQ JHQRFLGH� 2QGHUQHPLQJHQ GLH GH]H

PLVGDGHQ SOHJHQ� RI HUDDQ PHGHSOLFKWLJ ]LMQ� ]RXGHQ
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ZHO UHFKWVWUHHNVH DDQVSUDNHOLMNKHLG RQGHU LQWHUQD�

WLRQDDO UHFKW RSORSHQ� ]RDOV RRN LQGLYLGXHQ GDW

GRHQ� 2RN DOV RQGHUQHPLQJHQ KHW VWLO]ZLMJHQ EHZD�

UHQ� KRHZHO ]H GH PRJHOLMNKHLG KDGGHQ RP GRRU GH

RYHUKHLG JHSOHHJGH PHQVHQUHFKWHQVFKHQGLQJHQ WH

YRRUNRPHQ� ]LMQ ]H PRJHOLMN DDQVSUDNHOLMN� =H ]RX�

GHQ JHEHXUOLMN NXQQHQ ZRUGHQ YHUYROJG YRRU QDWLR�

QDOH UHFKWEDQNHQ� ]RDOV ELMYRRUEHHOG LQ GH 9HUHQLJ�

GH 6WDWHQ RS EDVLV YDQ GH $OLHQ 7RUW &ODLPV $FW���

$QGHUV GDQ GH 6XEFRPPLVVLH GLDORJHHUGH 6SHFLDOH

9HUWHJHQZRRUGLJHU 5XJJLH LQWHQV PHW GH EHGULMIVZH�

UHOG� (pQ YDQ GH EH]ZDUHQ YDQ GH EHGULMIVZHUHOG WH�

JHQ GH RQWZHUSQRUPHQ YDQ GH 6XEFRPPLVVLH ZDV

LPPHUV GDW PXOWLQDWLRQDOV RQYROGRHQGH ZDUHQ JH�

FRQVXOWHHUG LQ KHW ZRUGLQJVSURFHV YDQ GH RQWZHUS�

QRUPHQ� HQ SUHFLHV GDDUGRRU LQ HHQ QHJDWLHI GDJOLFKW

ZDUHQ JHVWHOG��� 5XJJLH KDG RQGHU PHHU HHQ JRHG

FRQWDFW PHW GH ,QWHUQDWLRQDOH .DPHU YDQ .RRSKDQ�

GHO� GH ,QWHUQDWLRQDOH )HGHUDWLH YDQ :HUNJHYHUV HQ

GH ,QWHUQDWLRQDOH 5DDG YRRU 0LMQERXZ HQ 0HWDDO�

'H]H IHGHUDWLHV EOHNHQ GH LGHH YDQ HHQ ]HNHUH PDDW�

VFKDSSHOLMNH YHUDQWZRRUGHOLMNKHLG YRRU RQGHUQH�

PLQJHQ QLHW RQJHQHJHQ� 5XJJLHV RSHQKHLG ]DO GDDU�

ELM ]HNHU HHQ IDFLOLWHUHQGH URO KHEEHQ JHVSHHOG� 0DDU

5XJJLH FRQVXOWHHUGH XLWHUDDUG QLHW HQNHO RQGHUQH�

PLQJHQ� +LM KDG JHVSUHNNHQ PHW LHGHUHHQ GLH EH�

WURNNHQ LV ELM WUDQVQDWLRQDOH RQGHUQHPLQJVDFWLYLWHL�

WHQ� ORNDOH JHPHHQVFKDSSHQ� 1*2·V� RYHUKHGHQ�

LQWHUQDWLRQDOH RUJDQLVDWLHV HQ DFDGHPLFL� HQ KLM UHLV�

GH GH KHOH ZHUHOG DI RP DOOH SURWDJRQLVWHQ WH RQW�

PRHWHQ�

2QGDQNV KHW PRRLH ZHUN GDW 5XJJLH OHYHUGH� NDQ

KHW UDSSRUW HQLJV]LQV WHOHXUVWHOOHQ� PDDU GDW NDQ

ZHOOLFKW QLHW DQGHUV DOV MH ZHHW GDW 5XJJLH VOHFKWV

HHQ WHUPLMQ YDQ DQGHUKDOI MDDU KDG RP HHQ ZHO HUJ

FRPSOH[H PDWHULH WH EHVWXGHUHQ� ,Q SODDWV YDQ YUD�

JHQ WH EHDQWZRRUGHQ OLMNW KHW HURS GDW 5XJJLH LQ ]LMQ

UDSSRUW YDQ ���� YHHOHHU H[WUD YUDJHQ KHHIW JHVWHOG�

5XJJLH GRHW HHQ DDQWDO YDVWVWHOOLQJHQ� KLM SUREOHPD�

WLVHHUW� XLW ]LMQ EH]RUJGKHLG� 0DDU KLM KHHIW JHHQ GXL�

GHOLMNH DQWZRRUGHQ NODDU� ,QWHJHQGHHO� KHW LV DOOH�

PDDO WRFK LQJHZLNNHOGHU GDQ KHW RS KHW HHUVWH JH�

]LFKW OLMNW�

5XJJLH VWHOW YDVW GDW HFRQRPLVFKH NUDFKWHQ HQ RYHU�

KHLGVFDSDFLWHLW LQ GLW WLMGSHUN YDQ JOREDOLVHULQJ QLHW

RS HONDDU ]LMQ DIJHVWHPG� +LM EHQDGUXNW GDW LQ GH

HHUVWH SODDWV VWDWHQ GH YHUDQWZRRUGHOLMNKHLG KHEEHQ

RP HUYRRU WH ]RUJHQ GDW RQGHUQHPLQJHQ GH PHQVHQ�

UHFKWHQ UHVSHFWHUHQ� PDDU VWHOW WHJHOLMN YDVW GDW KHHO

ZDW VWDWHQ ]LFK RQYROGRHQGH YDQ GLH WDDN NZLMWHQ�

+LM VWHOW YDVW GDW HHQ DDQWDO LQLWLDWLHYHQ XLWJDDQ YDQ

HHQ JHGHHOGH YHUDQWZRRUGHOLMNKHLG YRRU PHQVHQUHFK�

WHQVFKHQGLQJHQ� DOV VWDWHQ ]LFK WHUXJWUHNNHQ� QHPHQ

RQGHUQHPLQJHQ KXQ YHUDQWZRRUGHOLMNKHLG RS ELQQHQ

KXQ LQYORHGVVIHHU� 0DDU 5XJJLH FRQVWDWHHUW HYHQ]HHU

GDW KHW RQGXLGHOLMN LV ZDW JHGHHOGH YHUDQWZRRUGHOLMN�

KHLG HQ LQYORHGVVIHHU SUHFLHV LQKRXGHQ� +LM VWHOW YDVW

GDW ]HOIUHJXOHULQJ GRRU RQGHUQHPLQJHQ LQQRYDWLHI LV�

PDDU RRN GDW ]HOIUHJXOHULQJ ]ZDNKHGHQ KHHIW� 'H

RYHUKHLG GLHQW PHW DOOHUOHL VWLPXODQVHQ RS GH SURS�

SHQ WH NRPHQ� HQ UHNHQVFKDSVSOLFKWLJKHLG PRHW PHHU

LQJHEHG ]LMQ LQ PDUNWPHFKDQLVPHQ� :DW GLW SUHFLHV

EHWHNHQW� LV HYHQ]HHU RQGXLGHOLMN�

9HUGHU GDQ GH YDVWVWHOOLQJV� HQ SUREOHPDWLVHULQJVIDVH

ZDV 5XJJLH LQ PDDUW ���� PHW DQGHUH ZRRUGHQ QRJ

QLHW JHUDDNW� +HW RQGHU]RHN JDDW GXV YHUGHU� 5XJJLH

YURHJ GDDURP RP HHQ MDDU UHVSLMW RP ]LMQ ILQDOH UDS�

SRUW YRRU WH OHJJHQ� ,QWHUHVVDQW JHQRHJ GLHQGH -RKQ

5XJJLH LQ PDDUW ���� HYHQZHO VDPHQ PHW ]LMQ

KRRIGUDSSRUW YLHU DGGHQGD LQ ELM GH 0HQVHQUHFKWHQ�

UDDG� 'H]H DGGHQGD LGHQWLILFHUHQ GH EHODQJULMNVWH

XLWGDJLQJHQ ZDDUYRRU GH LQWHUQDWLRQDOH JHPHHQ�

VFKDS VWDDW PHW EHWUHNNLQJ WRW GH YHUDQWZRRUGHOLMN�

KHLG YDQ PXOWLQDWLRQDOV YRRU PHQVHQUHFKWHQVFKHQ�

GLQJHQ� GH DDQVSUDNHOLMNKHLG YDQ VWDWHQ YRRU KHW

JHGUDJ YDQ RQGHUQHPLQJHQ� GH UHFKWVWUHHNVH DDQ�

VSUDNHOLMNKHLG YDQ RQGHUQHPLQJHQ YRRU PHQVHQ�

UHFKWHQVFKHQGLQJHQ HQ GH PRJHOLMNH H[WUDWHUULWRULD�

OH WRHSDVVLQJ YDQ �:HVWHUVH� ZHWWHQ� PHQVHQUHFK�

WHQEHOHLG LQ PDQDJHPHQWSUDNWLMNHQ� HQ UHJLRQDOH RI

VHFWRUDOH YDULDWLHV LQ GLW EHOHLG� ,Q KHW YROJHQGH GHHO

EDVHUHQ ZH RQV GHHOV RS GLH UDSSRUWHQ HQ RS HHQ KH�

OH ULVW PDWHULDDO GLH LQ KHW NDGHU YDQ 5XJJLHV PDQ�

GDDW ZHUG YHU]DPHOG� :H WUDFKWHQ VDPHQ WH YDWWHQ

ZDDUURQG GH KHOH GLVFXVVLH URQG HHQ PDDWVFKDSSHOLMNH

YHUDQWZRRUGHOLMNKHLG YDQ RQGHUQHPLQJHQ QX HLJHQOLMN

SUHFLHV GUDDLW� ZDW HU DO EHUHLNW LV� HQ ZDW HU QRJ

PRHW ZRUGHQ EHUHLNW�

,����#�#�

,Q GH KHOH GLVFXVVLH URQG PDDWVFKDSSHOLMNH YHUDQW�

ZRRUGHOLMNKHLG YRRU RQGHUQHPLQJHQ OLMNW KHW HU VRPV

RS GDW GH GHHOQHPHUV RIZHO YRRU RIZHO WHJHQ ]R·Q

YHUDQWZRRUGHOLMNKHLG ]LMQ� 'H ZDDUKHLG OLJW HFKWHU LQ

KHW PLGGHQ� 0XOWLQDWLRQDOH RQGHUQHPLQJHQ ]LMQ QX

LPPHUV DO YHUSOLFKW RP GH PHQVHQUHFKWHQ WH UHVSHF�

WHUHQ HQ KHW PLOLHX QLHW WH YHUYXLOHQ� +HHO ZDW ODQ�

GHQ KHEEHQ ZHWWHQ XLWJHYDDUGLJG GLH GH DFWLYLWHLWHQ

YDQ RQGHUQHPLQJHQ UHJXOHUHQ� 'H ZHW YHUSOLFKW RQ�

GHUQHPLQJHQ GDQ RP ]LFK PDDWVFKDSSHOLMN YHUDQW�

ZRRUGHOLMN WH JHGUDJHQ� 9DDN ]LMQ GLH ZHWWHQ HHQ

LPSOHPHQWDWLH YDQ LQWHUQDWLRQDOH UHJHOV� GH VWDDW

KHHIW WHJHQRYHU DQGHUH VWDWHQ GH YHUSOLFKWLQJ RS

]LFK JHQRPHQ RP GLH UHJHOV QD WH OHYHQ HQ HUYRRU WH

]RUJHQ GDW JHHQ HQNHOH SHUVRRQ� LQFOXVLHI UHFKWVSHU�
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VRRQ� ]H RYHUWUHHGW� ,Q GLH ]LQ NDQ HHQ RQGHUQHPLQJ

]RQGHU WZLMIHO DDQVSUDNHOLMN ZRUGHQ JHVWHOG YRRU

VFKHQGLQJHQ YDQ GH PHQVHQUHFKWHQ�

+HW LV HFKWHU HHQ DQGHUH NZHVWLH RI RQGHUQHPLQJHQ

UHFKWVWUHHNV YHUSOLFKWLQJHQ KHEEHQ RS EDVLV YDQ KHW

LQWHUQDWLRQDDO UHFKW� .XQQHQ RQGHUQHPLQJHQ KHW LQ�

WHUQDWLRQDDO UHFKW VFKHQGHQ� RRN DOV GH VWDDW ZDDU ]H

DFWLHI ]LMQ KHQ QLHWV WHQ NZDGH GXLGW HQ PLVVFKLHQ

]HOI QLHW HHQV JHERQGHQ LV GRRU LQWHUQDWLRQDOH PHQ�

VHQUHFKWHQYHUGUDJHQ" =LMQ HU EHSDDOGH PLQLPXP�

QRUPHQ GLH RQGHUQHPLQJHQ� ZDDU WHU ZHUHOG ]H ]LFK

RRN EHJHYHQ� HQ RQDIKDQNHOLMN YDQ KHW ORNDOH UHJX�

OHULQJVQLYHDX� VWHHGV ]RXGHQ PRHWHQ HHUELHGLJHQ"

,Q KHW KXLGLJH MXULGLVFKH V\VWHHP EOLMNW� ]RDOV 5XJJLH

YDVWVWHOGH� GDW HU HUJ ZHLQLJ PLQLPXPQRUPHQ ]LMQ

GLH UHFKWVWUHHNV YHUSOLFKWLQJHQ VFKHSSHQ YRRU RQ�

GHUQHPLQJHQ� +HW ]LMQ LPPHUV NODVVLHN JH]LHQ VWDWHQ

GLH LQWHUQDWLRQDOH UHJHOV PDNHQ HQ KHW ]LMQ VWDWHQ GLH

HU PHWHHQ RRN DDQ RQGHUZRUSHQ ]LMQ� 6WDWHQ KHEEHQ

GLW V\VWHHP QRJ QLHW JHZLM]LJG RP� RYHU �RI EHWHU�

RQGHU� KXQ KRRIGHQ KHHQ� RRN SULYDWH SHUVRQHQ�

]RDOV RQGHUQHPLQJHQ� WH RQGHUZHUSHQ DDQ

LQWHUQDWLRQDDO UHFKW� 9RRUORSLJ LV GH LQWHUQDWLRQDOH

JHPHHQVFKDS GXV DIKDQNHOLMN YDQ GH OR\DOH XLWYRH�

ULQJ YDQ LQWHUQDWLRQDOH DIVSUDNHQ GRRU VWDWHQ�

+HW LV ZHOOLFKW QLHW RYHUGUHYHQ WH VWHOOHQ GDW HU RS

GLW PRPHQW JHQRHJ LQWHUQDWLRQDOH DIVSUDNHQ WXVVHQ

VWDWHQ ]LMQ� 2QJHYHHU DOOH ODQGHQ ]LMQ SDUWLM ELM GH

EDVLVFRQYHQWLHV RYHU PHQVHQUHFKWHQ HQ DUEHLGVUHFK�

WHQ� 0DDU GH LPSOHPHQWDWLH HQ DIGZLQJLQJ YDQ GLH

UHFKWHQ GRRU VWDWHQ ODDW WH ZHQVHQ RYHU� +HW GHEDW

RYHU GH PDDWVFKDSSHOLMNH YHUDQWZRRUGHOLMNKHLG YDQ

PXOWLQDWLRQDOV ]RX� ]RDOV -RKQ 5XJJLH RRN DO VWHOGH�

YHHO PLQGHU GULQJHQG ]LMQ DOV VWDWHQ ]HOI KXQ YHUDQW�

ZRRUGHOLMNKHLG RSQHPHQ� 0DDU GDW JHEHXUW GXV WH

ZHLQLJ� (HQ DDQWDO ODQGHQ� GRRUJDDQV RQWZLNNHOLQJV�

ODQGHQ� KHEEHQ HHQ ]ZDNNH RYHUKHLGVVWUXFWXXU HQ

VODJHQ HU QLHW LQ RP YROGRHQGH WRH]LFKW WH KRXGHQ

RS GH HHUELHGLJLQJ YDQ GH PHQVHQUHFKWHQ RS KXQ

JURQGJHELHG� 6RPV NQLMSHQ RYHUKHGHQ JUDDJ HHQ

RRJMH GLFKW RP WH YRRUNRPHQ GDW :HVWHUVH PXOWLQD�

WLRQDOV KXQ LQYHVWHULQJHQ WHUXJWUHNNHQ� +HW LV YRRU

RQGHUQHPLQJVDFWLYLWHLWHQ LQ GLH IDOHQGH VWDWHQ GDW

KHW PDDWVFKDSSHOLMNH YHUDQWZRRUGHOLMNKHLGV�GLVFRXUV LQ

GH HHUVWH SODDWV EHGRHOG LV�

+HW ZRUGW ZHO DDQYDDUG GDW RQGHUQHPLQJHQ RS GLW

PRPHQW DO DDQVSUDNHOLMN ]LMQ YRRU ]HHU HUQVWLJH

VFKHQGLQJHQ YDQ GH PHQVHQUHFKWHQ� ]RDOV �PHGH�

SOLFKWLJKHLG DDQ� JHQRFLGH� RRUORJVPLVGDGHQ� PLVGD�

GHQ WHJHQ GH PHQVKHLG� IROWHULQJ� VODYHUQLM HQ

GZDQJDUEHLG� 2QGHUQHPLQJHQ ZHUGHQ YRRU GHUJHOLM�

NH VFKHQGLQJHQ RRN DO YHUYROJG� PHW QDPH LQ GH

9HUHQLJGH 6WDWHQ� =RDOV KHW UHFKW QX LV� ]LMQ RQGHU�

QHPLQJHQ HFKWHU QLHW UHFKWVWUHHNV DDQVSUDNHOLMN

YRRU DQGHUH VFKHQGLQJHQ YDQ GH PHQVHQUHFKWHQ�

]RDOV VFKHQGLQJHQ YDQ IXQGDPHQWHOH DUEHLGVQRUPHQ�

+HW ]LMQ GRRUJDDQV GLH DQGHUH VFKHQGLQJHQ GLH HHQ

RQGHUQHPLQJ JHQHLJG ]DO ]LMQ WH SOHJHQ�

+HW VWDDW VWDWHQ XLWHUDDUG YULM RP HHQ LQWHUQDWLRQDOH

QRUP WH FUHsUHQ GLH RQGHUQHPLQJHQ RRN YRRU GLH

VFKHQGLQJHQ UHFKWVWUHHNV DDQVSUDNHOLMN PDDNW� ,Q

HHQ QRJ QLHW ]R YHU YHUOHGHQ KHEEHQ ]LM LPPHUV LQ�

WHUQDWLRQDOH QRUPHQ JHFUHsHUG GLH LQGLYLGXHQ UHFKW�

VWUHHNV VWUDIUHFKWHOLMN DDQVSUDNHOLMN VWHOOHQ YRRU

HUQVWLJH VFKHQGLQJHQ YDQ KHW LQWHUQDWLRQDDO KXPD�

QLWDLU UHFKW� +HW LV GDQ ]DDN RP GLH VSHFLILHNH PHQ�

VHQUHFKWHQ WH LGHQWLILFHUHQ ZDDUDDQ RQGHUQHPLQJHQ

]LFK PRHWHQ KRXGHQ� -H NDQ LPPHUV QLHW YHUZDFKWHQ

GDW RQGHUQHPLQJHQ ]LFK DDQ KHW]HOIGH QRUPHQFRP�

SOH[ DOV VWDWHQ PRHWHQ KRXGHQ� DDQJH]LHQ ]H LQ GH

HHUVWH SODDWV ZLQVWJHULFKWH HQWLWHLWHQ ]LMQ� 6RPPLJH

PHQVHQUHFKWHQ� ]RDOV GH UHFKWHQ GLH YDQ WRHSDVVLQJ

]LMQ RS GH ZHUNYORHU� ]XOOHQ GDDURP EHODQJULMNHU ]LMQ

GDQ DQGHUH� 0HQVHQUHFKWHQRUJDQHQ �GLH WRH]LHQ RS

GH QDOHYLQJ� GRRU VWDWHQ� YDQ YHUGUDJVYHUSOLFKWLQ�

JHQ� RQGHUQHPHQ RYHULJHQV QX DO SRJLQJHQ KLHUWRH�

=H KHEEHQ VWDWHQ RS KHW KDUW JHGUXNW WRH]LFKW WH

KRXGHQ RS UHVSHFW GRRU RQGHUQHPLQJHQ YDQ RQGHU

PHHU KHW YHUERG YDQ GLVFULPLQDWLH HQ KHW UHFKW RS

ZDWHU�

(HQV GH UHJHOV JHGHILQLHHUG� LV HHQ YROJHQGH YUDDJ

KRHYHU GLH UHJHOV UHLNHQ� ]LMQ ]H HQNHO YDQ WRHSDVVLQJ

RS GH DFWLYLWHLWHQ YDQ GH RQGHUQHPLQJ ]HOI� RI RRN

RS GH DFWLYLWHLWHQ YDQ �UHFKWV��SHUVRQHQ ZDDURYHU

GH RQGHUQHPLQJ LQYORHG HQ FRQWUROH XLWRHIHQW" :HO�

OLFKW NRPW KHW HURS DDQ GH WRH]LFKWSOLFKW YDQ PXOWL�

QDWLRQDOV WH YHUDOJHPHQHQ� HQ GH �:HVWHUVH� PRH�

GHUYHQQRRWVFKDS DDQVSUDNHOLMN WH VWHOOHQ ]R ]LM WH

ZHLQLJ WRH]LFKW KRXGW RS GH PHQVHQUHFKWHQ� RI

PLOLHX�LPSDFW YDQ GH DFWLYLWHLWHQ YDQ KDDU GRFKWHU�

YHQQRRWVFKDSSHQ LQ RQWZLNNHOLQJVODQGHQ RI ]HOIV

YDQ ORNDOH WRHOHYHUDQFLHUV� 'RRU GH DI]RQGHUOLMNH

UHFKWVSHUVRRQOLMNKHLG YDQ RQGHUQHPLQJHQ WH GRRU�

EUHNHQ YHUPLMG MH ODFXQHV LQ GH UHFKWVEHVFKHUPLQJ

HQ YHUVWHUN MH GH MXULGLVFKH GLPHQVLH YDQ KHW PDDW�

VFKDSSHOLMNH YHUDQWZRRUGHOLMNKHLGVGLVFRXUV� :HVWHU�

VH ODQGHQ GLH GH RYHU]HHVH DFWLYLWHLWHQ YDQ KXQ PXO�

WLQDWLRQDOV RS GLH PDQLHU ZLOOHQ UHJXOHUHQ� ]XOOHQ

]LFK HU HFKWHU YRRU PRHWHQ KRHGHQ QLHW DO WH YHHO WH

LQWHUIHUHUHQ LQ GH VRFLDDO�HFRQRPLVFKH NHX]HV YDQ

RQWZLNNHOLQJVODQGHQ� RS KHW JHYDDU DI KHW LQWHUQD�

WLRQDDO YHUERG YDQ QRQ�LQWHUYHQWLH WH VFKHQGHQ�

(HQ DDQWDO PXOWLQDWLRQDOV ]XOOHQ ]LFK XLWHUDDUG YHU�

]HWWHQ WHJHQ ELQGHQGH QRUPHULQJ� HQ ]HNHU WHJHQ MXUL�

GLVFKH �GXV QLHW ORXWHU PRUHOH� DDQVSUDNHOLMNKHLG
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YRRU GH JHGUDJLQJHQ YDQ DQGHUH RQGHUQHPLQJHQ LQ

KXQ LQYORHGVVIHHU� =LM ]XOOHQ SRJHQ KHW KXLGLJH V\V�

WHHP� JHEDVHHUG RS YULMZLOOLJKHLG� WH YULMZDUHQ GRRU

DDQ WH YRHUHQ GDW GLW V\VWHHP ZHO GHJHOLMN ZHUNW� HQ

VFKHQGLQJHQ YDQ GH PHQVHQUHFKWHQ HQ KHW PLOLHX

YRRUNRPW� =H KHEEHQ GDDULQ ZHOOLFKW QLHW KHOHPDDO

RQJHOLMN� 'H WUHQG LQ GH UHJXOHULQJVSUDNWLMN LV LQGHU�

GDDG LQ GH ULFKWLQJ YDQ GH�UHJXOHULQJ� GLW LV PLQGHU

UHJXOHULQJ� 2YHUKHGHQ KHEEHQ JHPHUNW GDW EHSDDOGH

GRHOHQ� YRRUDO LQ GH HFRQRPLVFKH VIHHU� RRN EHUHLNW

NXQQHQ ZRUGHQ PHW PLQGHU GZLQJHQGH VWDDWVWXV�

VHQNRPVW� GRRU ]H ELMYRRUEHHOG RYHU WH ODWHQ DDQ

]HOIUHJXOHULQJ GRRU GH SULYp�VHFWRU� 'H LGHH LV GDW GH

VWDDW VOHFKWV PRHW WXVVHQNRPHQ DOV GDW ZHUNHOLMN

QRGLJ LV RP ]ZDNNHUH SDUWLMHQ WH EHVFKHUPHQ�

+HW YDOW LQ LHGHU JHYDO QLHW WH RQWNHQQHQ GDW KHHO

ZDW PXOWLQDWLRQDOV KXQ EHVW KHEEHQ JHGDDQ RP PHW

PHQVHQUHFKWHQ HQ PLOLHXRYHUZHJLQJHQ UHNHQLQJ WH

KRXGHQ LQ KXQ DFWLYLWHLWHQ� ]HOIV DO YHUSOLFKW GH VWDDW

KHQ GDDUWRH QLHW� 9DDN GRHQ ]H GLW RPGDW GH FRQVX�

PHQW GDW YUDDJW� &RQVXPHQWHQ ]LMQ ZHOOLFKW QRJ

QRRLW ]R EHZXVW HQ JRHG JHwQIRUPHHUG JHZHHVW DOV

QX� *HKROSHQ GRRU 1*2·V HLVHQ ]H YDQ SURGXFHQWHQ

QLHW DOOHHQ NZDOLWHLWVYROOH SURGXFWHQ� =H HLVHQ RRN

VWHHGV PHHU GDW GLH SURGXFWHQ RS HHUOLMNH ZLM]H� PHW

UHVSHFW YRRU PHQV HQ PLOLHX� JHPDDNW ZRUGHQ�

+HW LV HFKWHU RQGXLGHOLMN RI YULMZLOOLJH UHJXOHULQJ� RS

EDVLV YDQ HHQ ZHUNHOLMN VRFLDOH JHYRHOLJKHLG RI RQGHU

FRQVXPHQWHQGUXN� ZHO ZHUNW� ,V KHW PLOLHX HQ ]LMQ

GH DUEHLGHUV EHWHU DI" (HQ EHODQJULMN SXQW KLHUELM LV

GDW RQGHUQHPLQJHQ HUJ JRHG ]LMQ LQ KHW RSYLM]HOHQ

YDQ KXQ LPDJR GRRU ]LFK WH SRVLWLRQHUHQ DOV YHUDQW�

ZRRUGHOLMNH RQGHUQHPLQJHQ� 0DDU KRH ZHWHQ ZH ]HNHU

RI GLH RQGHUQHPLQJHQ ]LFK RS KHW WHUUHLQ LQGHUGDDG

YHUDQWZRRUGHOLMN JHGUDJHQ" (HQ PLVVLRQ VWDWHPHQW LV

PDDU HHQ SHQQHQWUHN� HQ JRHGH YRRUQHPHQV NXQQHQ

OHXJHQDFKWLJ RI RQKDDOEDDU ]LMQ� 2SGDW YULMZLOOLJH

UHJXOHULQJ JHORRIZDDUGLJKHLG YHUNULMJW� GLHQHQ HHQ

DDQWDO YRRUZDDUGHQ YHUYXOG WH ]LMQ� HQ GDDU KDSHUW

KHW RS GLW RJHQEOLN ELM GH PHHVWH RQGHUQHPLQJHQ�

7HQ HHUVWH NDQ MH� GRRU KHW YHHOYRXG DDQ JHEUXLNWH

JHGUDJVFRGHV HQ LQGLFDWRUHQ� QDXZHOLMNV QRJ KHW ERV

GRRU GH ERPHQ ]LMQ� $OV FRQVXPHQW HQ DFWLYLVW NDQ

MH DPSHU YHUJHOLMNLQJHQ PDNHQ WXVVHQ GH GXXU]DDP�

KHLGSUHVWDWLHV YDQ PXOWLQDWLRQDOV� 0XOWLQDWLRQDOV

KDQWHUHQ LPPHUV KXQ HLJHQ FULWHULD �QLHW WRHYDOOLJ

GLH FULWHULD GLH ]H KHW PDNNHOLMNVW NXQQHQ YHUYXO�

OHQ�� $OV WRHOHYHUDQFLHU YDQ YHUVFKLOOHQGH PXOWLQD�

WLRQDOV NLMN MH GDDUGRRU RRN WHJHQ HHQ KXL]HQKRJH

DGPLQLVWUDWLHYH ODVW DDQ� 1LNH NDQ UHVSHFW YRRU GH]H

DUEHLGVUHFKWHQ YUDJHQ� 5HHERN YRRU GLH� HQ $GLGDV

YRRU QRJ DQGHUH� 8LWHHQORSHQGH FRQWUDFWXHOH JH�

GUDJVFRGHV MDJHQ GH WRHOHYHUDQFLHU RS NRVWHQ� HQ

]RUJHQ HUYRRU GDW KLM JHIUXVWUHHUG GH KDQGGRHN LQ GH

ULQJ JRRLW� 2P DDQ GH]H EH]ZDUHQ KHW KRRIG WH ELH�

GHQ KHHIW KHW *OREDO 5HSRUWLQJ ,QLWLDWLYH HHQ NDGHU

YRRU UDSSRUWHULQJ RYHU GXXU]DPH RQWZLNNHOLQJ� PHW

JHPHHQVFKDSSHOLMNH VWDQGDDUGHQ HQ LQGLFDWRUHQ�

RQWZRUSHQ��� 'XL]HQG RUJDQLVDWLHV LQ ]HVWLJ ODQGHQ

JHEUXLNHQ KHW DO� ,GHDOLWHU EHUHLNHQ RQGHUQHPLQJHQ

LQ GH QDELMH WRHNRPVW RYHUHHQVWHPPLQJ RYHU HHQ

DDQWDO NHUQVWDQGDDUGHQ HQ �LQGLFDWRUHQ� JHEDVHHUG

RS LQWHUQDWLRQDOH UHJHOV �]RDOV GH EHJLQVHOHQ YDQ GH

,$2�YHUNODULQJ XLW ������ GLH ]LM VWHHGV PRHWHQ JH�

EUXLNHQ� 2QGHUQHPLQJHQ NXQQHQ GLH NHUQVWDQGDDU�

GHQ GDQ DDQYXOOHQ PHW VSHFLILHNHUH VWDQGDDUGHQ�

DIKDQNHOLMN YDQ GH VHFWRU RI KHW ODQG ZDDU ]H DFWLHI

]LMQ���

7HQ WZHHGH GLHQHQ RQGHUQHPLQJHQ� DOYRUHQV ]H LQ�

YHVWHUHQ LQ HHQ RQWZLNNHOLQJVODQG� GH PRJHOLMNH LP�

SDFW YDQ GLH LQYHVWHULQJHQ RS GH PHQVHQUHFKWHQVLWX�

DWLH WH EHRRUGHOHQ� 2QGHUQHPLQJHQ VFKULMYHQ ZHO

YDDN HHQ PLOLHXHIIHFWHQUDSSRUW� VRPV RPGDW ]H GDDU�

WRH ZHWWHOLMN YHUSOLFKW ZRUGHQ� PDDU GH SRWHQWLsOH

ULVLFR·V YRRU PHQVHQUHFKWHQ ZRUGHQ WRW QX WRH YHU�

RQDFKW]DDPG� %LM HHQ PHQVHQUHFKWHQ�HIIHFWHQUDSSRUW LV

KHW XLWHUDDUG FUXFLDDO GH ORNDOH JHPHHQVFKDSSHQ WH

FRQVXOWHUHQ� (HQ DDQWDO PXOWLQDWLRQDOV GRHQ GLW DO�

YRRUQDPHOLMN LQ GH H[WUDFWLHYH LQGXVWULH �%+3 %LOOL�

WRQ� $QJOR $PHULFDQ� 6WDWRLO�� ,Q PDDUW ���� ]RX

KHW ,QWHUQDWLRQDO %XVLQHVV /HDGHUV )RUXP� GH ,QWHUQD�

WLRQDO )LQDQFH &RUSRUDWLRQ �GH WDN YDQ GH :HUHOG�

EDQN GLH OHQLQJHQ DDQ SULYDWH RQGHUQHPLQJHQ YHU�

VWUHNW HQ QX DO VFKHUS WRH]LFKW KRXGW RS UHVSHFW YRRU

PLOLHX HQ PHQVHQUHFKWHQ GRRU ]LMQ GHELWHXUV� HQ KHW

91 *OREDO &RPSDFW HHQ PRGHO YRRU HHQ GHUJHOLMN

UDSSRUW YRRU VWHOOHQ� +HW ]RX GDDUQD JHWHVW ZRUGHQ�

RSGDW HHQ ILQDDO PRGHO LQ ���� NDQ ZRUGHQ JH�

EUXLNW���

7HQ GHUGH LV GH KXLGLJH PDQLHU YDQ UDSSRUWHUHQ WH

YULMEOLMYHQG� +HW ]LMQ LPPHUV GH RQGHUQHPLQJHQ ]HOI

GLH KXQ PHQVHQUHFKWHQEHOHLG EHRRUGHOHQ� 9DDN

KHEEHQ ]H GDDUYRRU ZHO JHNZDOLILFHHUG SHUVRQHHO

RSJHOHLG� 0DDU RPGDW GLH LQWHUQH UHYLVRUHQ XLW GH

KDQG YDQ KXQ EURRGKHHU� GLH GH RQGHUQHPLQJ WRFK

LV� HWHQ� ULM]HQ RQYHUPLMGHOLMN YUDJHQ RYHU GH REMHFWL�

YLWHLW YDQ GH JHYRHUGH FRQWUROHV� +HW LV LQ GLH RSWLHN

QLHW YHUUDVVHQG GDW GH PHHVWH PXOWLQDWLRQDOV YLQGHQ

GDW ]H RS GH JRHGH ZHJ ]LMQ� 2SGDW GH UDSSRUWHULQJ

PHHU JH]DJ ]RX KHEEHQ� PRHW HU PHHU H[WHUQ WRH�

]LFKW NRPHQ�

'H RYHUKHLG ]RX RQGHUQHPLQJHQ NXQQHQ YHUSOLFK�

WHQ RP H[WHUQH HQ RQDIKDQNHOLMNH UHYLVRUHQ DDQ WH

ZLM]HQ� 'LH RSORVVLQJ ZDV RRN GH XLWNRPVW YDQ GH

UHFHQWH GLVFXVVLH URQG FRUSRUDWH JRYHUQDQFH� :DDU

FRUSRUDWH JRYHUQDQFH JRHG RQGHUQHPLQJVEHOHLG WHQ
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EHKRHYH YDQ GH DDQGHHOKRXGHUV EHKHOVW� LV FRUSRUDWH

VRFLDO UHVSRQVLELOLW\ HFKWHU JRHG RQGHUQHPLQJVEHOHLG

WHQ EHKRHYH YDQ GH JHPHHQVFKDS� 'H YHUDQWZRRUGH�

OLMNKHLG YRRU GH EHQRHPLQJ YDQ RQDIKDQNHOLMNH UHYL�

VRUHQ DDQ GH UDDG YDQ EHVWXXU RI GH DOJHPHQH YHUJD�

GHULQJ WRHZLM]HQ LQ SODDWV YDQ DDQ KHW PDQDJHPHQW

LV JRHGH FRUSRUDWH JRYHUQDQFH RPGDW GLH RUJDQHQ JH�

DFKW ZRUGHQ KHW EHODQJ YDQ GH DDQGHHOKRXGHUV �

GLH WRFK GH HLJHQDDUV YDQ GH RQGHUQHPLQJ ]LMQ � WH

YHUWHJHQZRRUGLJHQ� 0DDU RI GH UDDG YDQ EHVWXXU HQ

GH DOJHPHQH YHUJDGHULQJ RRN GH MXLVWH RUJDQHQ ]LMQ

RP KHW H[WHUQ WRH]LFKW DDQJDDQGH GH PDDWVFKDSSHOLM�

NH YHUDQWZRRUGHOLMNKHLG YDQ GH RQGHUQHPLQJ DDQ

WRH WH YHUWURXZHQ� LV WZLMIHODFKWLJ� +HW LV LPPHUV

QLHW RQGHQNEDDU GDW RQGHUQHPLQJVPDQDJHUV HHQ SUR�

JUHVVLHYHUH� KROLVWLVFKH YLVLH KHEEHQ RS GH RQGHUQH�

PLQJVYHUDQWZRRUGHOLMNKHLG� GRRUGDW ]H� DOV QLHW�DDQ�

GHHOKRXGHUV� QLHW ORXWHU ZLQVWPD[LPDOLVDWLH QDVWUH�

YHQ� %HODQJULMN LV ZHOOLFKW RP ELM GH VHOHFWLH YDQ

&65�UHYLVRUHQ RRN 1*2·V HQ YDNERQGHQ WH EHWUHN�

NHQ� 2S GLH PDQLHU ZRUGHQ REMHFWLYLWHLW HQ RQDI�

KDQNHOLMNKHLG JHJDUDQGHHUG�

0������

:H NXQQHQ EHVOXLWHQ GDW PXOWLQDWLRQDOH RQGHUQH�

PLQJHQ ]LFK HU LQ KHW DOJHPHHQ VWHHGV PHHU YDQ EH�

ZXVW ]LMQ GDW KXQ DFWLYLWHLWHQ QHJDWLHYH JHYROJHQ

YRRU PHQV HQ PLOLHX NXQQHQ KHEEHQ� +RHZHO KHW

EHWHU NDQ� ]RDOV QHW EHWRRJG� LV KHW JODV GXV KDOIYRO�

(HQ DQGHUH JOREDOLVHULQJ OLMNW ]LFK WH YROWUHNNHQ�

ZDDUELM GH EXUJHU DOV FRQVXPHQW HQ DFWLYLVW YDQ

PXOWLQDWLRQDOV YHUDQWZRRUGHOLMNKHLG YHUZDFKW YRRU

GH ZLM]H ZDDURS ]LM SURGXFHUHQ HQ RQWJLQQHQ� YRRU�

QDPHOLMN LQ RQWZLNNHOLQJVODQGHQ� $DQJH]LHQ RQGHU�

QHPLQJHQ HUJ RQWYDQNHOLMN ]LMQ YRRU GH PHQLQJ YDQ

GH EXUJHU� DO ZDV KHW PDDU RPGDW ]H YRRU KXQ YHUGHU

IXQFWLRQHUHQ DIKDQNHOLMN ]LMQ YDQ GH SRUWHIHXLOOH YDQ

GLH EXUJHU� KHHIW VRFLDOH GUXN JHUHVXOWHHUG LQ HHQ

DDQWDO YULMZLOOLJH LQLWLDWLHYHQ YDQ PXOWLQDWLRQDOV�

+HW LV YRRUDOVQRJ RQGXLGHOLMN RI GLH YULMZLOOLJH LQLWLD�

WLHYHQ ZHUNHOLMN KHW YHUVFKLO PDNHQ YRRU PHQVHQ�

UHFKWHQ HQ PLOLHX LQ RQWZLNNHOLQJVODQGHQ� 9HUGHU

RQGHU]RHN LV GDDUYRRU YHUHLVW�

,QGLHQ EOLMNW GDW GLH ]HOIUHJXOHULQJ RQYROGRHQGH LV

RP KHW KRRIG WH ELHGHQ DDQ GH XLWGDJLQJHQ GLH GH

JOREDOLVHULQJ YDQ GH DFWLYLWHLWHQ YDQ PXOWLQDWLRQDOV

VWHOW� GULQJW ]LFK VWULNWHUH RYHUKHLGVUHJXOHULQJ RS�

+HW LQWHUQDWLRQDDO UHFKW ELHGW QX DO HHQ NDGHU RP

RQGHUQHPLQJHQ WHU YHUDQWZRRUGLQJ WH URHSHQ� 0DDU

GLW NDGHU LV QRJ HUJ RQYROOHGLJ� 2RN KLHU LV YHUGHUH

YHUKHOGHULQJ YHUHLVW� YRRUQDPHOLMN ZDW GH UHFKW�

VWUHHNVH YHUDQWZRRUGHOLMNKHLG YDQ RQGHUQHPLQJHQ

EHWUHIW� ,QGLHQ EOLMNW GDW RYHUKHGHQ LQ RQWZLNNH�

OLQJVODQGHQ ]LFK WH ZHLQLJ LQVSDQQHQ RP UHNHQVFKDS

YDQ PXOWLQDWLRQDOV HQ KXQ WRHOHYHUDQFLHUV WH YUDJHQ�

GLHQW KHW LQWHUQDWLRQDDO UHFKW ]R WH HYROXHUHQ GDW

GLH PXOWLQDWLRQDOV ]HOI YHUDQWZRRUGLQJ GLHQHQ DI WH

OHJJHQ DDQ GH LQWHUQDWLRQDOH JHPHHQVFKDS� (HQ LQ�

WHUQDWLRQDOH UHFKWEDQN RI HHQ RQDIKDQNHOLMNH :HV�

WHUVH UHFKWEDQN ]RX GLH YHUDQWZRRUGLQJVSOLFKW GDQ

NXQQHQ DIGZLQJHQ GRRU HHQ IRUXP WH ELHGHQ ZDDU

VODFKWRIIHUV NODFKWHQ NXQQHQ QHHUOHJJHQ�

1���

� 5DSSRUW EHVFKLNEDDU RS KWWS���ZZZ�EXVLQHVV�KXPDQULJKWV�
RUJ�'RFXPHQWV�656*�UHSRUW�+XPDQ�5LJKWV�&RXQFLO����
)HE������SGI�

� 81 'RF (�&1���6XE���������� ������� 'H 6XEFRPPLVVLH LV
HHQ WHFKQLVFK KXOSRUJDDQ YDQ GH 91�5DDG YRRU GH 0HQVHQ�
UHFKWHQ �YRRU ���� GH &RPPLVVLH YRRU GH 0HQVHQUHFKWHQ�
HQ OHYHUW KHHO ZDW QXWWLJ YRRUEHUHLGHQG ZHUN RS KHW YODN YDQ
GH EHYRUGHULQJ YDQ GH LQWHUQDWLRQDOH PHQVHQUHFKWHQ�

� 91�0HQVHQUHFKWHQFRPPLVVLH� 5HVROXWLH �������� (FRQRPL�
VFKH HQ 6RFLDOH 5DDG YDQ GH 91� 5HVROXWLH ���������

� ,G�� OHWWHUV % WRW *�
� ,G�� OHWWHU $�
� ,G�� OHWWHU +�
� ,G�� QU� ��� GDW VWHOW GDW GH ´EHZRRUGLQJHQ ¶LQWHUQDWLRQDDO

HUNHQGH PHQVHQUHFKWHQ· HQ ¶LQWHUQDWLRQDOH PHQVHQUHFKWHQ·
GH YROJHQGH UHFKWHQ RPYDWWHQ� EXUJHUOLMNH� FXOWXUHOH� SROLWLH�
NH� HQ VRFLDOH UHFKWHQ� ]RDOV JHQRHPG LQ GH ,QWHUQDWLRQDO %LOO
RI +XPDQ 5LJKWV HQ DQGHUH PHQVHQUHFKWHQYHUGUDJHQ� HYHQ�
DOV KHW UHFKW RS RQWZLNNHOLQJ HQ GH UHFKWHQ HUNHQG GRRU KHW
LQWHUQDWLRQDO KXPDQLWDLU UHFKW� LQWHUQDWLRQDDO YOXFKWHOLQJHQ�
UHFKW� LQWHUQDWLRQDDO DUEHLGVUHFKW� HQ DQGHUH UHOHYDQWH LQ�
VWUXPHQWHQ DDQJHQRPHQ ELQQHQ KHW 91�V\VWHHPµ�

� ,QGLHQ RQGHUQHPLQJHQ ELM KHW XLWRHIHQHQ YDQ GLH WDDN HHQ
LQWHUQDWLRQDOH RQUHFKWPDWLJH GDDG EHJDDQ� LV GLH GDDG JH�
EHXUOLMN WRFK WRHUHNHQEDDU DDQ GH VWDDW GLH ]DDN RYHUKHLGV�
WDDN ¶XLWEHVWHHG· KHHIW� =LH DUWLNHO � YDQ GH 2QWZHUSDUWLNHOHQ
YDQ GH &RPPLVVLH YRRU ,QWHUQDWLRQDDO 5HFKW LQ]DNH GH $DQ�
VSUDNHOLMNKHLG YDQ 6WDWHQ YRRU ,QWHUQDWLRQDDO 2QUHFKWPDWLJH
'DGHQ�

� =LH ELMYRRUEHHOG GH �� PXOWLQDWLRQDOV YHUHQLJG LQ GH %XVLQHVV
/HDGHUV ,QLWLDWLYH RQ +XPDQ 5LJKWV� KWWS���ZZZ�EOLKU�RUJ�

�� %HVFKLNEDDU RS KWWS���ZZZ�JOREDOSROLF\�RUJ�UHIRUP�EXVLQHVV�
�������VUVJUHSRUW�KWP�

�� -� 5XJJLH� RSPHUNLQJHQ RS KHW IRUXP RYHU &RUSRUDWH 6RFLDO
5HVSRQVLELOLW\ &R�6SRQVRUHG E\ WKH )DLU /DERU $VVRFLDWLRQ
DQG WKH *HUPDQ 1HWZRUN RI %XVLQHVV (WKLFV� %DPEXUJ�
'XLWVODQG� �� MXQL ����� EHVFKLNEDDU RS KWWS���ZZZ�UHSRUWV�
DQG�PDWHULDOV�RUJ�5XJJLH�UHPDUNV�WR�)DLU�/DERU�$VVRFLDWLRQ�
DQG�*HUPDQ�1HWZRUN�RI�%XVLQHVV�(WKLFV����-XQH������SGI�

�� =LH RYHU KHW FULWHULXP YDQ PHGHSOLFKWLJKHLG LQ KHW ELM]RQGHU
GH $PHULNDDQVH $7&$�EHVOLVVLQJ LQ 'RH , Y� 8QRFDO &RUS��
��� )��G ��� ��WK &LU� ������ GLH YRRU PHGHSOLFKWLJKHLG YDQ
HHQ RQGHUQHPLQJ DDQ PHQVHQUHFKWHQVFKHQGLQJHQ GULH FULWH�
ULD YHUHLVWH� ��� SUDNWLVFKH KXOS ELHGHQ DDQ GH IHLWHOLMNH SOH�
JHU YDQ GH PLVGDDG� ��� KHW YHUHLVWH GDW GLH KXOS HHQ DDQ�
]LHQOLMN HIIHFW KDG RS KHW SOHJHQ YDQ GH PLVGDDG� ��� KHW IHLW
GDW GH RQGHUQHPLQJ ZLVW RI KDG PRHWHQ ZHWHQ GDW KDDU KDQ�
GHOLQJHQ ]RXGHQ UHVXOWHUHQ LQ HHQ PRJHOLMNH PLVGDDG� ]HOIV
LQGLHQ ]H QLHW GH EHGRHOLQJ KDG GDW KHW PLVGDDG ]RX SODDWV�
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YLQGHQ�
�� =LH RRN '� .,1/(<� -� 12/$1 	 1� =(5,$/� ´7KH 3ROLWLFV RI

&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\� 5HIOHFWLRQV RQ WKH 81
+XPDQ 5LJKWV 1RUPV IRU &RUSRUDWLRQVµ� �� &RPSDQ\ 	 6H�

FXULWLHV /DZ -RXUQDO� ����� S� ���
�� KWWS���ZZZ�JOREDOUHSRUWLQJ�RUJ�
�� =LH KLHURYHU RRN HHQ GLVFXVVLHSDSHU LQ KHW NDGHU YDQ KHW

PDQGDDW YRRU GH 6SHFLDOH 9HUWHJHQZRRUGLJHU YDQ GH 91�
6HFUHWDULV�*HQHUDDO� 5HSRUWLQJ RQ QRQ�ILQDQFLDO SHUIRUPDQFH� �
DXJXVWXV ����� KWWS���ZZZ�UHSRUWV�DQG�PDWHULDOV�RUJ�

'LVFXVVLRQ�SDSHU�UHSRUWLQJ���$XJ������SGI�
�� 5HSRUW RI WKH 6SHFLDO 5HSUHVHQWDWLYH RI WKH 6HFUHWDU\�*HQ�

HUDO RQ WKH LVVXH RI KXPDQ ULJKWV DQG WUDQVQDWLRQDO FRUSRU�
DWLRQV DQG RWKHU EXVLQHVV HQWHUSULVHV � +XPDQ ULJKWV LPSDFW
DVVHVVPHQWV � UHVROYLQJ NH\ PHWKRGRORJLFDO TXHVWLRQV� �
)HEUXDU\ ���� �KWWS���ZZZ�EXVLQHVV�KXPDQULJKWV�RUJ�
'RFXPHQWV�5XJJLH�UHSRUW�KXPDQ�UWV�LPSDFW�DVVHVVPHQW���
)HE������GRF��

2
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�������������������
GRRU 5RQDOG &� 6&+2(10$(&.(56�

'H]H ELMGUDJH KHHIW JHHQV]LQV GH SUHWHQWLH RP HHQ XLWJHEUHLG� ODDW VWDDQ HHQ H[KDXVWLHI� EHHOG WH JHYHQ YDQ

KHW FRPSOH[H IHQRPHHQ YDQ LQWHUQDWLRQDOH PLJUDWLHV� +HW JHHIW QLHW PHHU GDQ HHQ VFKHWV YDQ GH PLJUDWLHEH�

ZHJLQJHQ EHJLQ YDQ GH ��VWH HHXZ� 'DDUQDDVW JHHIW KHW HQNHOH EHGHQNLQJHQ RS EDVLV YDQ GH]H �SDUWLsOH�

VWDWLVWLHNHQ HQ LQ GH PDUJH YDQ UHFHQWH RQWZLNNHOLQJHQ DDQJDDQGH LQWHUQDWLRQDOH VDPHQZHUNLQJ�

������#�

+HW MDDU ���� ZDV KHW MDDU YDQ LQWHUQDWLRQDOH PLJUD�

WLH� 2P WH EHJLQQHQ ZDV GLW RQGHUZHUS KHW MDDUWKH�

PD YDQ GH ��VWH ]LWWLMG YDQ GH &RPPLVVLH YRRU %H�

YRONLQJ HQ 2QWZLNNHOLQJ �&3'�� GLH YDQ � WHP �

DSULO ���� SODDWVYRQG LQ KHW KRRIGNZDUWLHU YDQ GH

91 LQ 1HZ <RUN� 'H &3' LV ppQ YDQ GH WLHQ IXQF�

WLRQHOH FRPPLVVLHV YDQ GH (FRQRPLVFKH HQ 6RFLDOH

5DDG� 'H &3' LV RSJHULFKW LQ RNWREHU ����� DPSHU

ppQ MDDU QD GH RSULFKWLQJ YDQ GH 91 ]HOI �MXQL

������� 'H &3' KHHIW DOV PDQGDDW KHW RSYROJHQ YDQ

GH XLWYRHULQJ YDQ KHW ,&3'�$FWLHSURJUDPPD� ]LMQGH

KHW SURJUDPPD RYHUHHQJHNRPHQ WLMGHQV GH ,QWHUQD�

WLRQDOH &RQIHUHQWLH YRRU %HYRONLQJ HQ 2QWZLNNH�

OLQJ� GLH LQ VHSWHPEHU ���� LQ &DwUR KHHIW SODDWVJH�

YRQGHQ��

'DDUQD KHHIW RS ����� VHSWHPEHU ���� ELM GH 91 LQ

1HZ <RUN HHQ +LJK�OHYHO 'LDORJXH SODDWVJHYRQGHQ

RYHU KHW RQGHUZHUS 0LJUDWLH HQ 2QWZLNNHOLQJ� 'H]H

JHEHXUWHQLV ZHUG JHRUJDQLVHHUG LQ KHW NDGHU YDQ GH

��VWH ]LWWLMG YDQ GH $OJHPHQH 9HUJDGHULQJ YDQ GH

91� 9RRU HHQ VWXN LV GH &3' YDQ DSULO KLHUYRRU HHQ

YRRUEHUHLGHQGH YHUJDGHULQJ JHZHHVW� (pQ YDQ GH

EHVOLVVLQJHQ YDQ GH]H 81 +LJK�OHYHO 'LDORJXH LV GH

RSULFKWLQJ YDQ HHQ *OREDO )RUXP RQ 0LJUDWLRQ� (HQ

HHUVWH YHUJDGHULQJ YDQ GLW IRUXP LV JHSODQG YRRU GH

]RPHU YDQ ���� HQ ]DO LQ %HOJLs SODDWVYLQGHQ

$OV YRRUEHUHLGLQJ RS GH 81 +LJK�OHYHO 'LDORJXH

KHHIW %HOJLs WURXZHQV LQ KHW EHJLQ YDQ KHW MDDU� RS

����� PDDUW ���� RP SUHFLHV WH ]LMQ� GH &RQIHUHQWLH

RYHU 0LJUDWLH HQ 2QWZLNNHOLQJ JHRUJDQLVHHUG� +HW

JLQJ RYHU HHQ JH]DPHQOLMN LQLWLDWLHI YDQ KHW .RQLQN�

ULMN %HOJLs� GH ,QWHUQDWLRQDOH 2UJDQLVDWLH YRRU 0L�

JUDWLH� GH (XURSHVH &RPPLVVLH� HQ GH :HUHOGEDQN��

(QNHOH GDJHQ YyyU GH]H &RQIHUHQWLH �KRHZHO ORV

GDDUYDQ� KDG KHW %HOJLVFKH 3ODWIRUP YRRU %HYRONLQJ

HQ 2QWZLNNHOLQJ HHQ LQWHUQDWLRQDDO VHPLQDULH JHRU�

JDQLVHHUG RYHU 0LJUDWLH HQ 2QWZLNNHOLQJ� +HW 3ODW�

IRUP YRRU %HYRONLQJ HQ 2QWZLNNHOLQJ LV HHQ LQLWLD�

WLHI YDQ GH FLYLHOH PDDWVFKDSSLM HQ ZHUG RSJHULFKW LQ

DSULO ���� PHW GH VWHXQ YDQ KHW 91 ,QIRUPDWLHFHQ�

WUXP� +HW 3ODWIRUP KHHIW PHHU EHSDDOG DOV GRHO KHW

RSYROJHQ YDQ GH LPSOHPHQWDWLH YDQ KHW &DwUR�$F�

WLHSURJUDPPD� 9DQ ELM ]LMQ RSULFKWLQJ RUJDQLVHHUW

KHW 3ODWIRUP HHQ LQWHUQDWLRQDDO VHPLQDULH RYHU KHW

MDDUWKHPD YDQ GH &3'� (pQ YDQ GH REMHFWLHYHQ YDQ

KHW VHPLQDULH LV KHW IRUPXOHUHQ YDQ DDQEHYHOLQJHQ

GLH WLMGHQV GH ]LWWLMG LQ 1HZ <RUN ZRUGHQ XLWJHGHHOG

DDQ GH GHHOQHPHUV� +HW ODDWVWH VHPLQDULH �YDQ �
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0'5

1� $PHULFD

(XURSH

PDDUW ����� KDG DOV WKHPD 3RSXODWLRQ $JHLQJ� 7R�

ZDUGV DQ ,PSURYHPHQW RI WKH 4XDOLW\ RI /LIH" �KHW MDDU�

WKHPD YDQ GH ��VWH &3' ]LWWLMG� GLH EHJLQ DSULO

����� ]DO ZRUGHQ JHKRXGHQ� LV 7KH FKDQJLQJ DJH

VWUXFWXUHV RI SRSXODWLRQV DQG WKHLU LPSOLFDWLRQV IRU GH�

YHORSPHQW���

9RRU HHQ JURRW GHHO LV GH]H ELMGUDJH HHQ KHUZHUNWH

YHUVLH YDQ GH DFKWHUJURQGSDSHU DDQJHPDDNW YRRU

KHW VHPLQDULH YDQ KHW 3ODWIRUP YDQ ���� �6FKRHQ�

PDHFNHUV 	 /DPEHUW� ������

%�#������������������3.4

+HW RYHUJURWH GHHO YDQ KHW JHEUXLNWH FLMIHUPDWHULDDO

LV DINRPVWLJ XLW HHQ UHFHQWH SXEOLFDWLH YDQ GH 91

%HYRONLQJVGLYLVLH� 7UHQGV LQ 7RWDO 0LJUDQW 6WRFN� 7KH

���� 5HYLVLRQ �81� ������� 'H PHHVW UHOHYDQWH LQ�

IRUPDWLH LV KLHU ZHHUJHJHYHQ LQ 7DEHO � HQ LQ ILJXUHQ

����

0LJUDWLHVWURPHQ QDDU ¶ZHUHOGUHJLR·

7XVVHQ ���� HQ ���� LV KHW DDQWDO PLJUDWLHV LQ GH

ZHUHOG JHVWHJHQ YDQ �� WRW ELMQD ��� PLOMRHQ � HHQ

VWLMJLQJ PHW UXLP ��� HHQKHGHQ RI RQJHYHHU �����

%URQ� 81 ������

1RWHQ

/'5  /HVV 'HYHORSHG 5HJLRQ
0'5  0RUH 'HHYRSHG 5HJLRQ

),*885 � � 7RWDOH DDQWDO PLJUDQWHQ �LQ PLOMRHQHQ��

QDDU ZHUHOGUHJLR� ���������

=RDOV EOLMNW XLW ILJXXU � ZDV WRW ���� KHW DDQWDO PL�

JUDWLHV RQJHYHHU JHOLMN YHUGHHOG WXVVHQ GH 0HHU� HQ

0LQGHU 2QWZLNNHOGH 5HJLR·V�� RQJHYHHU ��� �PHGL�

DDQ ZDDUGH� YDQ DOOH PLJUDWLHV JHEHXUGH LQ GH 0LQ�

GHU 2QWZLNNHOGH ODQGHQ WHUZLMO RQJHYHHU ��� JH�

EHXUGH LQ GH 0HHU 2QWZLNNHOGH ODQGHQ� 1D ����

]LHQ ZLM HHQ YHUDQGHULQJ� 6LQGV ���� JHEHXUW KHW

RYHUJURWH GHHO �RQJ� ���� YDQ DOOH LQWHUQDWLRQDOH

PLJUDWLHV LQ GH ULMNH ODQGHQ YDQ KHW 1RRUGHQ�

9RRU HHQ JURRW GHHO EHWUHIW KHW KLHU JHHQ HLJHQOLMNH

YHUDQGHULQJ� PDDU KHW UHVXOWDDW YDQ HHQ DUWHIDFW�

PHHU EHSDDOG GH RSVSOLWVLQJ YDQ GH YURHJHUH 6RYMHW�

8QLH LQ YHUVFKLOOHQGH DXWRQRPH UHSXEOLHNHQ� 9RO�

JHQV HHQ YURHJHU UDSSRUW YDQ GH 91 %HYRONLQJVGLYL�

VLH �81� ����� ]RX ��� YDQ GH VWLMJLQJ YDQ KHW WR�

WDOH DDQWDO PLJUDQWHQ WH PDNHQ KHEEHQ PHW GH RS�

VSOLWVLQJ YDQ GH 6RYMHW�8QLH�

'H]H YDVWVWHOOLQJ GXLGW GLUHFW RS KHW EHODQJULMNVWH

SUREOHHP ZDDUPHH DOOH VWXGLHV EHWUHIIHQGH LQWHUQD�

WLRQDO PLJUDWLH ZRUGHQ JHFRQIURQWHHUG� P�Q� GH EH�

VFKLNEDDUKHLG RYHU SUHFLH]H VWDWLVWLHNHQ� RI� LQ KHW

JHYDO YDQ GH 6RYMHW�8QLH� KHW IHLW GDW GH XLWHLQGHOLM�

NH DDQWDOOHQ XLWHUPDWH DIKDQJHQ YDQ SROLWLHNH EHVOLV�

VLQJHQ� 'DDUHQERYHQ YDULHHUW GH GHILQLWLH YDQ PL�

JUDQW WXVVHQ GH ODQGHQ� $ SULRUL� HHQ PLJUDQW LV HHQ

SHUVRRQ GLH LV JHKXLVYHVW LQ HHQ DQGHU ODQG GDQ KHW

ODQG ZDDU KLM �RI ]LM� LV JHERUHQ� $OGXV GH GHILQLWLH�

,Q GH SUDNWLMN ZRUGW KLHUYDQ GLNZLMOV DIJHZHNHQ� ,Q

KHW KRJHU JHFLWHHUGH 91�UDSSRUW �81� ����� VWDDW

WH OH]HQ �HLJHQ FXUVLYHULQJ�� ´>���@ IRU ��� FRXQWULHV

¶PLJUDQW VWRFN· LV GHILQHG DV WKH PLG�\HDU HVWLPDWH RI

WKH QXPEHU RI SHRSOH ZKR DUH ERUQ RXWVLGH WKH

FRXQWU\� )RU �� FRXQWULHV WKDW GLG QRW KDYH GDWD RQ WKH

SODFH RI ELUWK EXW KDG GDWD RQ FLWL]HQVKLS� WKH HVWLPDWHG

QXPEHU >FRUUHVSRQGV WR WKH@ QXPEHU RI QRQ�FLWL�

]HQV� ,Q ERWK FDVHV� PLJUDQW VWRFN DOVR LQFOXGHV UHIX�

JHHV� VRPH RI ZKRP PD\ QRW EH IRUHLJQ�ERUQ�µ

'H SUREOHPDWLHN YDQ GHILQLWLH HQ GH EHVFKLNEDDUKHLG

YDQ JHJHYHQV LV QLHW KHW YRRUZHUS YDQ GH]H SDSHU�

/DWHQ ZLM RQV EHSHUNHQ WRW GH YDVWVWHOOLQJ GDW KHW

SUREOHHP QLHW NDQ ZRUGHQ RSJHORVW ]RQGHU LQWHUQD�

WLRQDOH VDPHQZHUNLQJ� HQ GDW GH EHVFKLNEDUH JHJH�

YHQV� LQFO� KHW FLMIHUPDWHULDDO JHEUXLNW LQ GH]H SDSHU�

DOOHHQ PDDU HHQ UXZ EHHOG JHYHQ YDQ GH ZHUNHOLMN�

KHLG�

2QGDQNV GH]H EHSHUNLQJHQ LV KHW ZHO GXLGHOLMN GDW

HU WZHH FRQWLQHQWHQ ]LMQ PHW HHQ PHHU GDQ JHPLG�

GHOGH DDQWUHNNLQJVNUDFKW� (XURSD HQ 1RRUG�$PHULND�

7XVVHQ ���� HQ ���� LV KHW DDQWDO PLJUDQWHQ QDDU

(XURSD YHUPHHUGHUG PHW �� PLOMRHQ � HHQ VWLMJLQJ

YDQ ���� ,Q 1RRUG�$PHULND LV KHW DDQWDO PLJUDQWHQ



:(5(/'%((/'

�4

5HJLRQ�FRQWLQHQW ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$� $EVROXWH DDQWDOOHQ �LQ PLOMRHQHQ�

:25/' ����� ����� ����� ����� ����� ������ ������ ������ ������ ������

0RUH GHYHORSHG UHJLRQV ����� ����� ����� ����� ����� ����� ����� ������ ������ ������

/HVV GHYHORSHG UHJLRQV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

/HDVW GHYHORSHG FRXQWULHV ���� ���� ���� ���� ���� ���� ����� ����� ����� �����

$IULFD ���� ���� ���� ����� ����� ����� ����� ����� ����� �����

$VLD ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

(XURSH ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

/DWLQ $PHULFD

DQG WKH &DULEEHDQ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

1RUWKHUQ $PHULFD ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

2FHDQLD ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

8665 �)RUPHU� ���� ���� ���� ���� ���� ���� ����� ����� ����� �����

%� ,Q SHUFHQWDJH YDQ GH WRWDOH EHYRONLQJ

:25/' ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

0RUH GHYHORSHG UHJLRQV ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

/HVV GHYHORSHG UHJLRQV ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

/HDVW GHYHORSHG FRXQWULHV ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$IULFD ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$VLD ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

(XURSH ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

/DWLQ $PHULFD

DQG WKH &DULEEHDQ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

1RUWKHUQ $PHULFD ���� ���� ���� ���� ���� ���� ���� ����� ����� �����

2FHDQLD ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

8665 �)RUPHU� ���� ���� ���� ���� ���� ���� ����� ���� ���� ����

WRHJHQRPHQ PHW �� PLOMRHQ � HHQ VWLMJLQJ YDQ QLHW

PLQGHU GDQ ���� 'HVRQGDQNV ]LMQ EHLGH WRHQDPHV�

DOWKDQV LQ UHODWLHYH WHUPHQ� ZHLQLJ VSHFWDFXODLU� ,Q

]RZHO 1RRUG�$PHULND DOV LQ (XURSD LV VLQGV ���� GH

MDDUOLMNVH DDQJURHL YDQ PLJUDQWHQ ]HOIV JHGDDOG �IL�

JXXU ��� LQ GH ODDWVWH ��MDDUOLMNVH SHULRGH ������

����� EHGURHJ GH MDDUOLMNVH DDQJURHL QLHW PHHU GDQ

������ (XURSD KHHIW GH VWHUNVWH WRHQDPH LQ GH DDQ�

JURHL JHNHQG YDQ ���� WRW ����� HHQ WRHQDPH YDQ

���� WRW ����� 9DQ ���� WRW ���� VFKRPPHOGH

YRRU 1RRUG�$PHULND GH MDDUOLMNVH DDQJURHL URQG GH

���� �PHGLDDQ ZDDUGH��

7$%(/ � � (YROXWLH YDQ KHW DDQWDO PLJUDQWHQ LQ GH :HUHOG� SHU UHJLR� FRQWLQHQW� ���������

%URQ� 81 ������

,Q WHJHQVWHOOLQJ PHW DQGHUH GHPRJUDILVFKH IHQRPH�

QHQ ]RDOV GH VWHUIWH �JHPHWHQ DOV GH OHYHQVYHUZDFK�

WLQJ ELM GH JHERRUWH� HQ GH YUXFKWEDDUKHLG �JHPHWHQ

DOV GH DIVWDPPLQJ RI KHW WRWDOH NLQGHUWDO SHU YURXZ��

ZDDUYDQ GH YHUDQGHULQJHQ HHUGHU JHVWDGLJ YHUORSHQ�

]LMQ PLJUDWLHV VWHUN FRQMXQFWXXU JHERQGHQ� +RRIG]D�

NHOLMN PLJUHUHQ PHQVHQ PHW KHW RRJ RS HHQ EHWHUH

OHYHQVNZDOLWHLW� ,Q GH PHHVWH JHYDOOHQ KHHIW GH PRWL�

YDWLH HHQ HFRQRPLVFK NDUDNWHU� LQ KHW JHYDO YDQ SR�

OLWLHNH YOXFKWHOLQJHQ JDDW KHW RYHU QLHW PLQGHU GDQ

RYHU KHW HLJHQ OHYHQVEHKRXG HQ GDW YDQ ]LMQ QDDV�

WHQ� (Q XLWHUDDUG ]LMQ GH VFKRPPHOLQJHQ RRN DI�

KDQNHOLMN YDQ GH EHVWDDQGH UHJHOJHYLQJ�

'H DDQWUHNNLQJVNUDFKW YDQ (XURSD HQ YDQ 1RRUG�

$PHULND ZRUGW QRJ GXLGHOLMNHU ZDQQHHU KHW DDQWDO

PLJUDWLHV ZRUGW JHUHODWHHUG DDQ GH WRWDOH EHYRONLQJ

YDQ GH ODQGHQ YDQ EHVWHPPLQJ �HQ DOGXV ZRUGW XLW�

JHGUXNW LQ SHUFHQWDJHV�� 'H FLMIHUV ]LMQ WH YLQGHQ LQ

SDQHO % YDQ WDEHO � HQ KXQ HYROXWLH LQ ILJXXU ��
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:25/'

$ IULFD

$ VLD

(XURSH

1 � $P HULFD

����

��

���

���

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

: RU OG

$ IULFD

$ VLD

(XURSH

1 � $P HULFD

��

���

���

���

���

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

: RU OG

$ IULFD

$ VLD

(XURSH

1 � $P HULFD

%URQ� 81 ������

),*885 � � -DDUOLMNVH DDQJURHL �LQ�� YDQ KHW DDQWDO

PLJUDWLHV� JHVHOHFWHHUGH FRQWLQHQWHQ�

���������

%URQ� 81 ������

),*885 � � $DQWDO PLJUDWLHV DOV SHUFHQWDJH YDQ GH

WRWDOH EHYRONLQJ� JHVHOHFWHHUGH

FRQWLQHQWHQ� ���������

6LQGV ���� NRPW RS ZHUHOGYODN KHW DDQWDO PLJUDQ�

WHQ RYHUHHQ PHW RQJHYHHU �� YDQ GH ZHUHOGEHYRO�

NLQJ� 9RRU (XURSD HQ 1RRUG�$PHULND OLJJHQ GH]H

FLMIHUV YHHO KRJHU HQ JDDW KHW UHVSHFWLHYHOLMN RYHU ��

HQ ��� �PHGLDDQZDDUGHQ SHULRGH ����������� $O�

OHHQ YRRU 2FHDQLs ZRUGW HHQ QRJ KRJHU SHUFHQWDJH

ZDDUJHQRPHQ ������ HQ RRN GH YURHJHUH 6RYMHW�

8QLH VFRRUW KRRJ PHW ���

0DDU EHODQJULMNHU LV ZDDUVFKLMQOLMN KHW IHLW � ]RDOV

GXLGHOLMN EOLMNW XLW ILJXXU � � GDW YRRU ]RZHO (XURSD

DOV 1RRUG�$PHULND GH SHUFHQWDJHV VWHHGV JURWHU

ZRUGHQ� DOOHHQ LQ 1RRUG�$PHULND ]RX HU YRRU GH

ODDWVWH � MDDU VSUDNH ]LMQ YDQ HHQ �OLFKWH� DI]ZDNNLQJ

HUYDQ�

3HUFHQWDJHV YOXFKWHOLQJHQ HQ YURXZHQ RQGHU PLJUDQWHQ

+RJHU LV DO JHVWHOG GDW GH VFKRPPHOLQJHQ LQ KHW

DDQWDO PLJUDWLHV WH PDNHQ PRHW KHEEHQ PHW GH EH�

VWDDQGH UHJHOJHYLQJ� RI P�D�Z� PHW GH JHYRHUGH PL�

JUDWLHSROLWLHN YDQ PHHU EHSDDOG GH ODQGHQ YDQ EH�

VWHPPLQJ� 'LW ZRUGW GXLGHOLMN LQ GH HYROXWLH YDQ KHW

DDQGHHO YOXFKWHOLQJHQ RQGHU KHW WRWDOH DDQWDO LQWHU�

QDWLRQDOH PLJUDQWHQ��

%URQ� 81 ������

),*885 � � 3HUFHQWDJH YDQ YOXFKWHOLQJHQ RQGHU

PLJUDQWHQ� JHVHOHFWHHUGH FRQWLQHQWHQ�

���������

9ROJHQV GH FLMIHUV LQ ILJXXU � LV KHW SHUFHQWDJH

YOXFKWHOLQJHQ VWHUN JHGDDOG VLQGV GH MDUHQ �����

0DDU LV WHJHOLMNHUWLMG KHW DDQWDO JHZDSHQGH FRQIOLF�

WHQ JHGDDOG" 9RRU ]RYHU ZLM GLW NXQQHQ DIOHLGHQ XLW

SHUVEHULFKWHQ �VSLMWLJ� JHQRHJ QLHW � DOOHV]LQV QLHW LQ

GLH PDWH GDW GLW GH YHUNODULQJ ]RX NXQQHQ ]LMQ YDQ

GH GDOLQJ GLH ZRUGW DDQJHWRRQG LQ GH FLMIHUV YDQ IL�

JXXU �� 9RRU HHQ GHHO KHHIW GLW WH PDNHQ PHW KHW

IHLW GDW ODQGHQ ]LFK EHWHU KHEEHQ DIJHVFKHUPG WHJHQ

HHQ LQVWURRP YDQ �RQJHZHQVWH� YOXFKWHOLQJHQ� 'HHOV

PRHW GH GDOLQJ RRN KHW UHVXOWDDW ]LMQ YDQ GH LQPHQ�

JLQJ YDQ GH LQWHUQDWLRQDOH JHPHHQVFKDS� GRRU ELM�

YRRUEHHOG KHW RSULFKWHQ YDQ YOXFKWHOLQJHQNDPSHQ

LQ GH ODQGHQ ZDDU HU HHQ JHZDSHQG FRQIOLFW LV� 2P
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:RU OG

$I ULFD

$V LD

(XURSH

1 � $PH ULFD

KHW HYHQ� EHODQJULMN LV WH PRHWHQ YDVWVWHOOHQ GDW LQ�

WHUQDWLRQDOH PLJUDWLHV VWHUN ZRUGHQ EHwQYORHG GRRU

SROLWLHNH EHVOLVVLQJHQ� 'LW LV ]HNHU KHW JHYDO YRRU ZDW

EHWUHIW YOXFKWHOLQJHQ� GLW LV RRN KHW JHYDO� ]LM KHW

PLVVFKLHQ LQ �LHWV� PLQGHUH PDWH� YRRU ZDW EHWUHIW

HFRQRPLVFKH PLJUDQWHQ�

7HQ VORWWH GXLGHQ GH FLMIHUV LQ ILJXXU � RRN RS KHW

IHLW GDW GH KRRJVWH SHUFHQWDJHV YDQ YOXFKWHOLQJHQ

QLHW ZRUGHQ JHYRQGHQ LQ GH ULMNHUH ODQGHQ YDQ KHW

1RRUGHQ� 'H]H ]LMQ LQGHUGDDG YHHO ODJHU � ]R RQJ� �

NHHU ODJHU � YRRU (XURSD HQ 1RRUG�$PHULND DOV

YRRU $IULND HQ $]Ls�

'H FLMIHUV LQ ILJXXU � KHEEHQ EHWUHNNLQJ RS KHW SHU�

FHQWDJH YURXZHQ RQGHU PLJUDQWHQ�

%URQ� 81 ������

),*885 � � 3HUFHQWDJH YURXZHQ RQGHU PLJUDQWHQ�

JHVHOHFWHHUGH FRQWLQHQWHQ� ���������

'H ODDWVWH MDUHQ ]LMQ QDJHQRHJ ��� YDQ DOOH PLJUDQ�

WHQ YURXZHQ �YRRU GH SHULRGH ��������� NRPW GH

PHGLDDQ ZDDUGH RYHUHHQ PHW ������� $OOHHQ YRRU

(XURSD �PDDU DOOHHQ QD ����� HQ 1RRUG�$PHULND LV

KHW DDQGHHO YURXZHQ PHHU GDQ GH KHOIW YDQ DOOH PL�

JUDQWHQ� (HQ GLUHFWH YHUNODULQJ LV HU QLHW� GDDUYRRU

RQWEUHNHQ GH JHJHYHQV� :DDUVFKLMQOLMN KHHIW KHW IHLW

GDW GH SHUFHQWDJHV LHWV KRJHU ]LMQ GDQ ��� WH PDNHQ

PHW RQGHU PHHU JH]LQVKHUHQLJLQJ� GH FLMIHUV EHWUHIIHQ

DOOH OHHIWLMGHQ HQ JOREDDO LV HU LQ HHQ EHYRONLQJ HHQ

�NOHLQ� RYHUVFKRW DDQ YURXZHQ�

9RRU $]Ls HQ $IULND ZRUGHQ YHHO ODJHUH SHUFHQWDJHV

RSJHWHNHQG�

,Q YHHO JHYDOOHQ LV KLHU JHHQ VSUDNH YDQ JH]LQVKHUHQL�

JLQJ� 2YHU SUHFLH]H JHJHYHQV EHVFKLNNHQ ZLM QLHW�

PDDU GLW LV ]HNHU KHW JHYDO YRRU GH YHOH ,QGLsUV HQ

6UL /DQNH]HQ WLMGHOLMN ZHUN]DDP LQ GH ULMNH ROLHVWDWHQ

YDQ KHW 0LGGHQ�2RVWHQ� 'H KRRJVWH FRQFHQWUDWLHV

YDQ LQWHUQDWLRQDOH PLJUDQWHQ � XLWJHGUXNW LQ SHU�

FHQWDJH YDQ GH WRWDOH EHYRONLQJ � ZRUGHQ WURXZHQV

RSJHWHNHQG YRRU GH 9HUHQLJGH $UDELVFKH (PLUDWHQ

����� HQ .RHZHLW ����� �81� ������

:DW EHWUHIW $IULND� YRRU GLW FRQWLQHQW KHEEHQ GH

FLMIHUV ZDDUVFKLMQOLMN PHHU WH PDNHQ PHW YOXFKWH�

OLQJHQVWURPHQ DOV JHYROJ YDQ JHZDSHQG FRQIOLFW GDQ

PHW PLJUDWLH RP HFRQRPLVFKH UHGHQHQ� 9HURQWUXV�

WHQG KLHUELM LV WH PRHWHQ FRQVWDWHUHQ GDW KHW SHUFHQ�

WDJH YURXZHOLMNH PLJUDQWHQ JHVWDGLJ LV JHJURHLG

� YDQ ��� LQ ���� QDDU PHHU GDQ ��� LQ ����� 'H

JURRWVWH VODFKWRIIHUV YDQ GH JHZDSHQGH FRQIOLFWHQ LQ

GLW FRQWLQHQW ]LMQ YURXZHQ �HQ NLQGHUHQ��

3HUFHQWDJH YUHHPGHOLQJHQ LQ ODQGHQ YDQ GH (XURSHVH

UHJLR

)LJXXU � JHHIW ZDW PHHU JHGHWDLOOHHUGH LQIRUPDWLH

RYHU KHW SHUFHQWDJH YUHHPGHOLQJHQ LQ GH ODQGHQ YDQ

GH (XURSHVH UHJLR� 'H JHJHYHQV ]LMQ RQWOHHQG DDQ

HHQ MDDUOLMNVH SXEOLFDWLH YDQ GH 5DDG YDQ (XURSD

�&R(� ������ 'H JHJHYHQV KHEEHQ EHWUHNNLQJ RS GH

OLGVWDWHQ YDQ GH 5DDG YDQ (XURSD�

)LJXXU � JHHIW JHHQ YROOHGLJ EHHOG YDQ GH VLWXDWLH�

9DQ GH LQ WRWDDO �� OLGVWDWHQ ]LMQ HU �� ����� ZDDU�

YRRU GH VWDWLVWLHNHQ YROOHGLJ RQWEUHNHQ� 9RRU DPSHU

�� ODQGHQ ����� LV GH UHHNV YROOHGLJ �JHJHYHQV YRRU

GH � NDOHQGHUMDUHQ�� GLW SHUFHQWDJH ZRUGW RSJHWURN�

NHQ WRW ��� LQGLHQ KHW RQWEUHNHQ YDQ ppQ HQNHO

NDOHQGHUMDDU ZRUGW JHQHJHHUG��� +HW LV DO JH]HJG� HHQ

VWXGLH YDQ LQWHUQDWLRQDOH PLJUDWLHV ZRUGW HUJ EH�

PRHLOLMNW GRRU KHW JHEUHN DDQ SUHFLH]H JHJHYHQV�

2QGDQNV GH]H EHSHUNLQJHQ OHQHQ GH FLMIHUV YDQ IL�

JXXU � ]LFK WRW HQNHOH LQWHUHVVDQWH EHYLQGLQJHQ�

2RN ZDQQHHU GH HUJ H[WUHPH ZDDUGHQ YRRU /X[HP�

EXUJ HQ =ZLWVHUODQG EXLWHQ EHVFKRXZLQJ ZRUGHQ

JHODWHQ � YRRU /X[HPEXUJ EHGUDDJW KHW SHUFHQWDJH

YUHHPGHOLQJHQ YRRU GH MDUHQ ���� HQ ���� PHHU GDQ

��� �� LV KHW GXLGHOLMN GDW KHW SHUFHQWDJH YUHHPGH�

OLQJHQ HUJ YDULHHUW WXVVHQ GH OLGVWDWHQ� 'H ODDJVWH

ZDDUGHQ ZRUGHQ RSJHWHNHQG YRRU 7XUNLMH� /HWODQG�

3ROHQ� HQ 5RHPHQLs HQ LV LQ DOOH JHYDOOHQ NOHLQHU GDQ

��� 'H KRRJVWH ZDDUGHQ ZRUGHQ RSJHWHNHQG�� YRRU

%HOJLs ������ ����� HQ ���� LQ ����� ���� HQ �����

HQ 2RVWHQULMN ����� HQ ���� LQ ���� HQ ������ RS

GH YRHW JHYROJG GRRU 'XLWVODQG ����� LQ ������
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/X[HP ERXUJ
6Z LW]H UODQG

%HOJ LXP
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,QG LYLGXDO

FRXQWU\

HV WLPDWH $ OO

,QG LYLGXDO

FRXQWU\

HV WLPDWH (8 ���

0G (8 ��

0G $ OO

%URQ� �&R(� �����

1RWHQ�
/'5  /HVV 'HYHORSHG 5HJLRQ
0'5  0RUH 'HYHORSHG 5HJLRQ
7LMGVDV �[�DV� LV QLHW ¶JHQRUPDOLVHHUG·�

),*885 � � ,QZRQHUV YDQ YUHHPGH QDWLRQDOLWHLW

�LQ�� LQ �D� GH OLGVWDWHQ YDQ GH 5DDG

YDQ (XURSD� HQ �E� GH OLGVWDWHQ YDQ GH

YURHJHUH (8���� ���������

9HUGHU OHHUW ILJXXU � GDW LQ KHW DOJHPHHQ LQ GH OLG�

VWDWHQ YDQ GH YURHJHUH (8��� LHWV KRJHUH SHUFHQWD�

JHV ZRUGHQ RSJHWHNHQG �]LH YHUVFKLO WXVVHQ PHGLDDQ

ZDDUGHQ�� 0DDU RRN WXVVHQ GH OLGVWDWHQ YDQ GH YURH�

JHUH (8��� EHVWDDQ HU JURWH YHUVFKLOOHQ� 'H KRRJVWH

SHUFHQWDJHV ZRUGHQ RSJHWHNHQG YRRU 2RVWHQULMN

�LHWV PHHU GDQ �� LQ ���� HQ ������ GH FLMIHUV RQW�

EUHNHQ LQ GH JUDILHN� PDDU RRN YRRU %HOJLs JDDW KHW

RYHU ������� 'H ODDJVWH SHUFHQWDJHV HFKWHU� �����

����� ZRUGHQ JHYRQGHQ LQ )LQODQG HQ LQ 3RUWXJDO�

0DDU GH EHODQJULMNVWH YDVWVWHOOLQJ LV PLVVFKLHQ ZHO

GDW ]RZDW DOOH ODQGHQ� RRN GH]H ZDDU GH ZDDUGHQ

QRJ VWHHGV ODDJ ]LMQ� JHGXUHQGH GH ODDWVWH �� MDDU HHQ

VLJQLILFDQWH VWLMJLQJ KHEEHQ JHNHQG YDQ KHW SHUFHQWD�

JH YUHHPGHOLQJHQ� 'H VWLMJLQJ YDQ KHW DDQWDO YUHHP�

GHOLQJHQ LV KHHO ZDDUVFKLMQOLMN� PHHU QRJ GDQ GH DE�

VROXWH DDQWDOOHQ� HHQ EHODQJULMNH RRU]DDN YRRU VRFLDOH

RQUXVW� :LM GHQNHQ PHHU EHSDDOG DDQ GH SRSXODULWHLW

YDQ XLWHUVW UHFKWV LQ 2RVWHQULMN� ZLM GHQNHQ RRN DDQ

KHW RSURHU GDW HU LQ 'HQHPDUNHQ LV JHZHHVW URQG GH

NDULNDWXUHQ YDQ GH SURIHHW �LQ 'HQHPDUNHQ LV KHW

SHUFHQWDJH YUHHPGHOLQJHQ WRHJHQRPHQ YDQ DPSHU

�� LQ ���� WRW �� LQ ������

7RW ]RYHU ZDW NDQ ZRUGHQ DIJHOHLG XLW HQLJ FLMIHUPD�

WHULDDO� :DW ]LMQ GH DDQEHYHOLQJHQ EHWUHIIHQGH LQWHU�

QDWLRQDOH PLJUDWLH YHUYDW LQ KHW ,&3'�$FWLHSUR�

JUDPPD" 'LW LV KHW YRRUZHUS YDQ YROJHQGH SDUD�

JUDDI�

������������ ��#������ �� ���� �56��

	�������#�����

7HQ WLMGH YDQ GH &DwUR�&RQIHUHQWLH �LQ ����� ZDV HU

RS LQWHUQDWLRQDDO YODN QRJ PDDU ZHLQLJ SROLWLHNH

EHODQJVWHOOLQJ YRRU KHW WKHPD LQWHUQDWLRQDOH PLJUDWLH�

'H]H EHODQJVWHOOLQJ LV YRRUDO DFKWHUDI JHJURHLG� 2S

GH FRQIHUHQWLH ]HOI KHEEHQ YHUWHJHQZRRUGLJHUV YDQ

RQWZLNNHOLQJVODQGHQ � GH ODQGHQ YDQ KHUNRPVW� ]HJ

PDDU � ZHO JHWUDFKW RP HHQ SDUDJUDDI LQ WH ODVVHQ

EHWUHIIHQGH KHW UHFKW RS IDPLOLHKHUHQLJLQJ� 'LW LV WRHQ

DIJHZH]HQ GRRU GH ULMNH ODQGHQ PHW KHW DUJXPHQW

GDW GH ,&3' GDDUYRRU QLHW GH JHVFKLNWH FRQIHUHQWLH

ZDV���

+HW LV LQGHUGDDG ]R GDW LQWHUQDWLRQDOH PLJUDWLH QLHW

KHW EHODQJULMNVWH WKHPD ZDV YDQ GH ,&3'� 'H]H ZD�

UHQ GH UHODWLH WXVVHQ EHYRONLQJ HQ RQWZLNNHOLQJ �HQ

ZDDUDDQ GH FRQIHUHQWLH� HQ ODWHU RRN GH &3'� KDDU

QDDP KHHIW RQWOHHQG���� GH HPSRZHUPHQW RI ZRPHQ�

HQ QDWXXUOLMN RRN UHSURGXFWLHYH JH]RQGKHLGV]RUJ HQ

UHSURGXFWLHYH HQ VHNVXHOH UHFKWHQ�

,QWHUQDWLRQDOH PLJUDWLH LV ppQ YDQ GH �� VXEVWDQWLsOH

KRRIGVWXNNHQ YDQ KHW ,&3'�$FWLHSURJUDPPD��� $OV

GRHOVWHOOLQJHQ VWDDQ YHUPHOG LQ SDUD ���� �HLJHQ FXU�

VLYHULQJ��

D� ´7R DGGUHVV WKH URRW FDXVHV RI PLJUDWLRQ� HVSHF�

LDOO\ WKRVH UHODWHG WR SRYHUW\�

E� 7R HQFRXUDJH PRUH FRRSHUDWLRQ DQG GLDORJXH EH�

WZHHQ FRXQWULHV RI RULJLQ DQG FRXQWULHV RI GHVWLQDWLRQ

LQ RUGHU WR PD[LPL]H WKH EHQHILWV RI PLJUDWLRQ WR

WKRVH FRQFHUQHG DQG LQFUHDVH WKH OLNHOLKRRG WKDW

PLJUDWLRQ KDV SRVLWLYH FRQVHTXHQFHV IRU WKH GH�

YHORSPHQW RI ERWK VHQGLQJ DQG UHFHLYLQJ FRXQ�

WULHV�

F� 7R IDFLOLWDWH WKH UHLQWHJUDWLRQ SURFHVV RI UHWXUQ�

LQJ PLJUDQWV�µ

$OV DFWLHSXQWHQ VWDDQ YHUPHOG�

D� ´*RYHUQPHQWV RI FRXQWULHV RI RULJLQ DQG RI FRXQ�

WULHV RI GHVWLQDWLRQ VKRXOG VHHN WR PDNH WKH RS�

WLRQ RI UHPDLQLQJ LQ RQH·V FRXQWU\ YLDEOH IRU DOO

SHRSOH� 7R WKDW HQG� HIIRUWV WR DFKLHYH VXVWDLQDEOH

HFRQRPLF DQG VRFLDO GHYHORSPHQW� HQVXULQJ D

EHWWHU HFRQRPLF EDODQFH EHWZHHQ GHYHORSHG DQG GH�

YHORSLQJ FRXQWULHV DQG FRXQWULHV ZLWK HFRQRPLHV

LQ WUDQVLWLRQ VKRXOG EH VWUHQJWKHQHGµ �SDUD

������

E� ´*RYHUQPHQWV RI FRXQWULHV RI GHVWLQDWLRQ DUH
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LQYLWHG WR FRQVLGHU WKH XVH RI FHUWDLQ IRUPV RI

WHPSRUDU\ PLJUDWLRQ� VXFK DV VKRUW�WHUP DQG

SURMHFW�UHODWHG PLJUDWLRQV� DV D PHDQV RI LP�

SURYLQJ WKH VNLOOV RI QDWLRQDOV RI FRXQWULHV RI RUL�

JLQ� HVSHFLDOO\ GHYHORSLQJ FRXQWULHV DQG FRXQ�

WULHV ZLWK HFRQRPLHV LQ WUDQVLWLRQµ �SDUD ������

+HW JDDW KLHU RYHU KHHO HHQYRXGLJH EHJLQVHOHQ� 'H

HVVHQWLsOH LGHH LV GDW PHQVHQ QLHW YHUSOLFKW ]RXGHQ

PRJHQ ]LMQ � RI ]LFK RRN QLHW YHUSOLFKW ]RXGHQ PR�

JHQ YRHOHQ � RP KXQ ODQG WH YHUODWHQ PHW KHW RRJ

RS HHQ EHWHU OHYHQ� 'H RSORVVLQJ LV GXLGHOLMN� HHQ

EHWHUH �HFRQRPLVFKH� ZHUHOGRUGH� 'H YRRUZDDUGH

RP KHW HHQ HQ DQGHU WH EHUHLNHQ� LV GLDORRJ WXVVHQ

GH ODQGHQ YDQ KHUNRPVW HQ GH ODQGHQ YDQ EHVWHP�

PLQJ� 7LMGHOLMNH PLJUDWLH ZRUGW DDQJHPRHGLJG LQ

]RYHUUH GH]H ]RX ELMGUDJHQ WRW GH �HFRQRPLVFKH�

RQWZLNNHOLQJ YDQ GH DUPHUH ODQGHQ�

���(3����56��
���� �

=RDOV DO JH]HJG LQ KHW YRRUZRRUG� LQ DSULO YDQ ����

KHHIW GH ��VWH &3'�]LWWLMG SODDWVJHYRQGHQ� +HW MDDU�

WKHPD ZDV LQWHUQDWLRQDOH PLJUDWLH�

'LW LV HHQ �]HHU� PRHLOLMNH ]LWWLMG JHZHHVW� 1D ppQ

ZHHN YDQ LQWHQV RQGHUKDQGHOHQ ZDV HU QRJ VWHHGV

JHHQ DNNRRUG RYHU GH LQJHGLHQGH UHVROXWLHV� (HQ DN�

NRRUG LV SDV RS �� PHL EHUHLNW� RQJHYHHU ppQ PDDQG

QD GH HLJHQOLMNH ]LWWLMG� (HQ DEVXUG YHUORRS RPGDW GH

XLWHLQGHOLMN JRHGJHNHXUGH WHNVW QDXZHOLMNV YHUVFKLOW

YDQ GH]H GLH EHJLQ DSULO DO YRRUODJ� +HW ]RX HFKWHU

YHUNHHUG ]LMQ KLHUXLW DI WH OHLGHQ GDW GLW WH PDNHQ

KDG PHW KHW WKHPD� 'H ODDWVWH MDUHQ NHQQHQ DOOH

&3'�]LWWLMGHQ HHQ PRHLOLMN YHUORRS HQ GLW KHHIW DOOHV

WH PDNHQ PHW KHW DDQWUHGHQ YDQ GH %XVK�DGPLQL�

VWUDWLH VLQGV ���� �]LH QRRW ���

'H JHVFKLOSXQWHQ LQ 5HVROXWLH ������ ,QWHUQDWLRQDOH

PLJUDWLH HQ RQWZLNNHOLQJ KDGGHQ LQGHUGDDG QLHW ]R]HHU

WH PDNHQ PHW GH YRRURSJHVWHOGH RSORVVLQJHQ EHWUHI�

IHQGH KHW RQGHUZHUS �LQWHUQDWLRQDOH PLJUDWLH�� PDDU

ZHO PHW GH YHUZLM]LQJHQ QDDU HHUGHU JHPDDNWH LQWHU�

QDWLRQDOH DIVSUDNHQ� P�Q� KHW ��� ,&3'�$FWLHSUR�

JUDPPD �"��� 9RRU HHQ EXLWHQVWDDQGHU ZDDUVFKLMQOLMN

HHQ RQEHJULMSHOLMNH VLWXDWLH�

%LM KHW RSVWHOOHQ YDQ QLHXZH UHVROXWLHV LV KHW GH JH�

ZRRQWH GDW LQ GH LQOHLGHQGH SDUDJUDIHQ ZRUGW YHU�

ZH]HQ QDDU HHUGHU JHPDDNWH DIVSUDNHQ� GLW LV HHQ

PDQLHU RP GH KLVWRULVFKH FRQWH[W WH VFKHWVHQ HQ RP

GXLGHOLMN WH PDNHQ GDW GH UHVROXWLH FRQIRUP LV DDQ DO

RYHUHHQJHNRPHQ WHNVWHQ� +HW LV SUHFLHV ELM GLW ODDW�

VWH SXQW GDW HU ]LFK HHQ SUREOHHP VWHOW� 6LQGV ]LMQ

DDQWUHGHQ SUREHHUW GH %XVK�DGPLQLVWUDWLH DIVWDQG WH

QHPHQ YDQ KHW ,&3'�$FWLHSURJUDPPD �RYHUHHQJH�

NRPHQ WHQ WLMGH YDQ GH &OLQWRQ�DGPLQLVWUDWLH��

1DDVW GH DERUWXV NZHVWLH �]LH QRRW �� LV GH %XVK�DG�

PLQLVWUDWLH GH EHODQJULMNVWH ,&3'�FRQFHSWHQ QLHW

JHQHJHQ ]RDOV GDDU ]LMQ� HPSRZHUPHQW RI ZRPHQ HQ

�YRRUDO� GH UHSURGXFWLHYH HQ VHNVXHOH UHFKWHQ� 7LM�

GHQV GH ODDWVWH &3'�RQGHUKDQGHOLQJHQ LV KHW GDQ

RRN ]DDN JHZHHVW GDW LQ GH LQOHLGHQGH SDUDJUDIHQ

YDQ GH RS WDIHO OLJJHQGH UHVROXWLHV QLHW QDDU KHW JDQ�

VH ,&3'�$FWLHSURJUDPPD ZRUGW YHUZH]HQ � ZDW ]RX

LQKRXGHQ GDW PHQ DNNRRUG LV PHW DOOH LQ KHW SUR�

JUDPPD RSJHQRPHQ DDQEHYHOLQJHQ �� PDDU DOOHHQ

PDDU WH YHUZLM]HQ QDDU HQNHOH GHHODVSHFWHQ HUYDQ�

'LW KHHIW GH ODDWVWH MDUHQ VWHHGV WRW HUJ PRHLOLMNH

RQGHUKDQGHOLQJHQ JHOHLG� RRN RPGDW GH (8 OLGVWD�

WHQ� PHHU EHSDDOG GH 6FDQGLQDYLVFKH ODQGHQ� RS GLW

SXQW JHHQV]LQV ZLOOHQ WRHJHYHQ� YRRU KHQ PRHW KHW

GXLGHOLMN ]LMQ GDW KHW ,&3'�$FWLHSURJUDPPD LQ ]LMQ

WRWDOLWHLW ZRUGW DDQYDDUG�

0DDU KHW PHHVW VFKULMQHQGH LV GDW 5HVROXWLH ������

ZHLQLJ QLHXZH LGHHsQ RPYDW� LQ IHLWH LV HU ZHLQLJ

YRRUXLWJDQJ JHERHNW VLQGV ���� LQ &DwUR� +LHURQGHU

YROJHQ HQNHOH XLWWUHNVHOV XLW 5HVROXWLH ������ �HLJHQ

FXUVLYHULQJ����

´$F$FNQRZOHGJLQJNQRZOHGJLQJ WKH LPSRUWDQW QH[XV EHWZHHQ

LQWHUQDWLRQDO PLJUDWLRQ DQG GHYHORSPHQW DQG WKH

QHHG WR GHDO ZLWK WKH FKDOOHQJHV DQG RSSRUWXQ�

LWLHV WKDW PLJUDWLRQ SUHVHQWV WR FRXQWULHV RI RUL�

JLQ� WUDQVLW DQG GHVWLQDWLRQ DQG UHFRJQL]LQJ WKDW

PLJUDWLRQ EULQJV EHQHILWV DV ZHOO DV FKDOOHQJHV WR

WKH JOREDO FRPPXQLW\�

%HDULQJ%HDULQJ LQLQ PLQGPLQG WKDW SROLFLHV DQG LQLWLDWLYHV RQ

WKH LVVXH RI PLJUDWLRQ� LQFOXGLQJ WKRVH WKDW UHIHU

WR WKH RUGHUO\ PDQDJHPHQW RI PLJUDWLRQ� VKRXOG

SURPRWH KROLVWLF DSSURDFKHV WKDW WDNH LQWR DF�

FRXQW WKH FDXVHV DQG FRQVHTXHQFHV RI WKH SKH�

QRPHQRQ� DV ZHOO DV WKH IXOO UHVSHFW RI WKH KXPDQ

ULJKWV DQG IXQGDPHQWDO IUHHGRPV RI PLJUDQWV� >«@

5HFRJQL]LQJ5HFRJQL]LQJ WKDW WKH LQFUHDVLQJ IHPLQL]DWLRQ RI

LQWHUQDWLRQDO PLJUDWLRQ UHTXLUHV JUHDWHU JHQGHU

VHQVLWLYLW\ LQ DOO SROLFLHV DQG HIIRUWV UHODWHG WR WKH

VXEMHFW RI LQWHUQDWLRQDO PLJUDWLRQ�

5HFRJQL]LQJ5HFRJQL]LQJ DOVRDOVR WKH LPSDFW RI PLJUDWLRQ RQ WKH

HIIHFWLYHQHVV RI SXEOLF VHUYLFHV� DQG WKH QHHG WR

DGGUHVV� DV DSSURSULDWH� WKH VKRUWDJHV RI ZRUNHUV�

LQFOXGLQJ KHDOWK DQG HGXFDWLRQ ZRUNHUV� JLYLQJ

DSSURSULDWH DWWHQWLRQ WR HQKDQFLQJ WKH FDSDFLW\

RI GHYHORSLQJ FRXQWULHV LQ WKLV UHJDUG� >«@

�� 5HDIILUPV WKH 3URJUDPPH RI $FWLRQ RI WKH

,QWHUQDWLRQDO &RQIHUHQFH RQ 3RSXODWLRQ DQG



-$$5*$1* ��� 15� ���� ������

�-

'HYHORSPHQW DQG WKH NH\ DFWLRQV IRU LWV IXU�

WKHU LPSOHPHQWDWLRQ�

�� $FNQRZOHGJHV$FNQRZOHGJHV WKH LPSRUWDQW FRQWULEXWLRQ

PDGH E\ PLJUDQWV DQG PLJUDWLRQ WR GHYHORS�

PHQW LQ FRXQWULHV RI RULJLQ DQG GHVWLQDWLRQ�

>«@

��� ,QYLWHV,QYLWHV *RYHUQPHQWV� ZLWK WKH DVVLVWDQFH RI

WKH LQWHUQDWLRQDO FRPPXQLW\� ZKHUH DS�

SURSULDWH� WR VHHN WR PDNH WKH RSWLRQ RI

UHPDLQLQJ LQ RQH·V RZQ FRXQWU\ YLDEOH IRU DOO

SHRSOH� LQ SDUWLFXODU WKURXJK HIIRUWV WR

DFKLHYH VXVWDLQDEOH GHYHORSPHQW� OHDGLQJ WR D

EHWWHU HFRQRPLF EDODQFH EHWZHHQ GHYHORSHG

DQG GHYHORSLQJ FRXQWULHV� >«@�

���5HLWHUDWHV WKH QHHG WR FRQVLGHU KRZ WKH PL�

JUDWLRQ RI KLJKO\ VNLOOHG SHUVRQV DQG WKRVH

ZLWK DGYDQFHG HGXFDWLRQ LPSDFWV WKH GHYHO�

RSPHQW HIIRUWV RI GHYHORSLQJ FRXQWULHV� ���

$FNQRZOHGJHV WKH QHHG WR DQDO\VH WKH LPSDFW

RI FHUWDLQ IRUPV RI WHPSRUDU\ PLJUDWLRQ DQG

UHWXUQ PLJUDWLRQ� >���@

���(QFR(QFRXUDJXUDJHVHV HIIRUWV E\ 0HPEHU 6WDWHV DQG WKH

LQWHUQDWLRQDO FRPPXQLW\ WR SURPRWH D EDO�

DQFHG DQG FRPSUHKHQVLYH DSSURDFK WR LQWHU�

QDWLRQDO PLJUDWLRQ DQG GHYHORSPHQW� SDUWLFX�

ODUO\ E\ EXLOGLQJ SDUWQHUVKLSV DQG HQVXULQJ

FRRUGLQDWHG DFWLRQ WR GHYHORS FDSDFLWLHV� LQ�

FOXGLQJ IRU WKH PDQDJHPHQW RI PLJUDWLRQ�

>«@µ

*URWHQGHHOV NRPHQ GH DDQEHYHOLQJHQ YDQ GH]H UHVR�

OXWLH GXV RYHUHHQ PHW GH GRHOVWHOOLQJHQ HQ DFWLHSXQ�

WHQ DO YHUYDW LQ KHW ,&3'�$FWLHSURJUDPPD� 'DDU�

QDDVW ZRUGW LQ 5HVROXWLH ������ RS HHQ DOJHPHQH

PDQLHU LQJHJDDQ�� RS KHW EHODQJ YDQ UHPLWWDQFHV HQ

� ]RDOV KHW PHHVWDO �HQ WHUHFKW� KHW JHYDO LV LQ &3'�

UHVROXWLHV � RS KHW EHODQJ YDQ EHWHUH VDPHQZHUNLQJ

HQ VWDWLVWLHNHQ�

7XVVHQ GH OLMQHQ GRRU VWDDW HU RRN � KLHU ZRUGW GXV

QLHW H[SOLFLHW RS LQJHJDDQ � GDW GH EHODQJHQ YDQ GH

�DUPHUH� ODQGHQ YDQ KHUNRPVW QLHW GH]HOIGH ]LMQ DOV

GH]H YDQ GH �ULMNHUH� ODQGHQ YDQ EHVWHPPLQJ�

"��������#�� ���������#��� ����

!�������$�����������������������

�����#7

'H ¶+LJK�OHYHO 'LDORJXH·

,Q VHSWHPEHU ���� KHHIW GXV LQ 1HZ <RUN GH +LJK�

OHYHO 'LDORJXH SODDWVJHYRQGHQ� 'H +LJK�OHYHO 'LDORJXH

ZDV HHQ XLWHUPDWH SROLWLHN HYHQHPHQW� (U LV DDQ

GHHOJHQRPHQ GRRU LQ WRWDDO ��� 91 OLGVWDWHQ ZDDU�

YDQ GH PHHVWH YHUWHJHQZRRUGLJG ZDUHQ GRRU HHQ

PLQLVWHU RI HHQ YLFH�PLQLVWHU� $DQ KHW HYHQHPHQW LV

RRN GHHOJHQRPHQ GRRU ,20 HQ GRRU YHUWHJHQZRRU�

GLJHUV YDQ �� 1*2·V�

+HW HYHQHPHQW ZDV RSJHERXZG URQG � URQGHWDIHO

GLVFXVVLHV ZDDU GH YROJHQGH WKHPD·V DDQ ERG NZD�

PHQ� LQWHUQDWLRQDOH PLJUDWLH HQ HFRQRPLVFKH HQ

VRFLDOH RQWZLNNHOLQJ� GH PHQVHQUHFKWHQ YDQ DOOH

PLJUDQWHQ� LQFO� GH VWULMG WHJHQ PLJUDQWHQVPRNNHO�

KHW PXOWL�GLPHQVLRQHOH NDUDNWHU YDQ LQWHUQDWLRQDOH

PLJUDWLH� LQFO� KHW EHODQJ YDQ UHPLWWDQFHV� KHW SUR�

PRWHQ YDQ SDUWQHUVKLSV� FDSDFLW\ EXLOGLQJ HQ EHVW SUDF�

WLFHV RS ELODWHUDDO HQ UHJLRQDDO YODN� (ONH URQGHWDIHO

GLVFXVVLH ZHUG YRRUJH]HWHQ GRRU HHQ PLQLVWHU� 9RO�

JHQV KHW 6XPPDU\ 5HSRUW�� ZDV HU �HLJHQ FXUVLYHULQJ�

´JHQHUDO FRQVHQVXV WKDW WKH +LJK�OHYHO 'LDORJXH

SUHVHQWHG D XQLTXH RSSRUWXQLW\ WR LGHQWLI\ ZD\V DQG

PHDQV WR PD[LPL]H WKH GHYHORSPHQWDO EHQHILWV RI

LQWHUQDWLRQDO PLJUDWLRQ DQG WR UHGXFH LWV QHJDWLYH

LPSDFWV� >���@ 3DUWLFLSDQWV VWUHVVHG WKH JOREDO FKDUDF�

WHU RI LQWHUQDWLRQDO PLJUDWLRQ� >���@ 7KH\ DJUHHG WKDW

LQWHUQDWLRQDO PLJUDWLRQ FRXOG EH D SRVLWLYH IRUFH IRU

GHYHORSPHQW LQ ERWK FRXQWULHV RI RULJLQ DQG FRXQWULHV

RI GHVWLQDWLRQ� SURYLGHG WKDW LW ZDV VXSSRUWHG E\ WKH

ULJKW VHW RI SROLFLHV�µ

8LW HHQ HQ DQGHU EOLMNW GDW LQWHUQDWLRQDOH PLJUDWLH

PRHW ZRUGHQ EHVFKRXZG DOV HHQ LQVWUXPHQW YRRU

�HFRQRPLVFKH� RQWZLNNHOLQJ� 'LW LV RS ]LFK]HOI HHQ

SRVLWLHYH HYROXWLH� +LHUDDQ ]LMQ HFKWHU RRN UDQGYRRU�

ZDDUGHQ YHUERQGHQ� (Q GH]H ]LMQ QLHW GH]HOIGH YRRU

GH ODQGHQ YDQ KHUNRPVW DOV YRRU GH ODQGHQ YDQ EH�

VWHPPLQJ�

'H EHODQJULMNVWH FRQFOXVLH YDQ GH +LJK�OHYHO 'LDORJXH

LV ZDDUVFKLMQOLMN GH HHQVJH]LQGKHLG YRRU GH QRRG DDQ

GLDORRJ� $OV JHYROJ LV EHVOLVW RP LQ WH JDDQ RS KHW

YRRUVWHO YDQ GH 6HFUHWDULV�JHQHUDDO YDQ GH 91 HQ

HHQ 3HUPDQHQW �RI *OREDDO� )RUXP RS WH ULFKWHQ WR

VKDUH H[SHULHQFHV� 7LMGHQV GH +LJK�OHYHO 'LDORJXH LV

KHW %HOJLVFKH YRRUVWHO DDQYDDUG GDW GH HHUVWH YHUJD�

GHULQJ YDQ GLW )RUXP LQ GH ]RPHU YDQ ���� LQ %UXV�

VHO ]DO SODDWVYLQGHQ���

%HOJLs ZHQVW GXLGHOLMN HHQ DFWLHYH URO LQ GLW JHEHXUHQ

WH VSHOHQ� =RDOV JH]HJG� GH FRQIHUHQWLH RYHU PLJUDWLH

HQ RQWZLNNHOLQJ YDQ ����� PDDUW ���� LV JHKRXGHQ

PHW KHW RRJ RS GH +LJK�OHYHO 'LDORJXH GLH � PDDQGHQ

ODWHU PRHVW SODDWVYLQGHQ�
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'H (8 ¶%OXH &DUG·

'H (8 %OXH &DUG LV HHQ EHWUHNNHOLMN QLHXZ LGHH GDW

QRJ QLHW LV DDQYDDUG GRRU DOOH (8�OLGVWDWHQ� 'H %OXH

&DUG LV WH YHUJHOLMNHQ PHW GH $PHULNDDQVH *UHHQ

&DUG� +HW PRHW ZRUGHQ EHNHNHQ DOV HHQ LQVWUXPHQW

RP PHHU �KRRJ� JHNZDOLILFHHUGH PLJUDQWHQ DDQ WH

WUHNNHQ �:HL]VlFNHU� ������ 'H]H LGHH VWDDW XLWHU�

DDUG LQ KHW WHNHQ YDQ GH EHYRONLQJVYHURXGHULQJ HQ LV

DO HQNHOH MDUHQ WHUXJ RSJHVWDUW PHW GH SXEOLFDWLH YDQ

KHW 91 UDSSRUW P�E�W� 5HSODFHPHQW 0LJUDWLRQ �81�

������ 7RHQ KHHIW GH EHYRONLQJVGLYLVLH YDQ GH 91

GH DDQGDFKW ZLOOHQ YHVWLJHQ RS KHW JURWH DDQWDO PL�

JUDQWHQ GDW (XURSD ]RX QRGLJ KHEEHQ DOV FRPSHQVD�

WLH YRRU GH ODJH YUXFKWEDDUKHLG � HQ KHW YRRUXLW�

]LFKW GDW� ZHJHQV KHW EHQHGHQ YHUYDQJLQJVQLYHDX

YDQ GH YUXFKWEDDUKHLG �PLQGHU GDQ ��� NLQGHUHQ�

YHOH (XURSHVH ODQGHQ ]XOOHQ ZRUGHQ JHFRQIURQWHHUG

PHW HHQ GDOLQJ YDQ KXQ EHYRONLQJVDDQWDO� 9ROJHQV

KHW UDSSRUW ]RX (XURSD LQ GH YROJHQGH �� MDDU RQJH�

YHHU ��� PLOMRHQ PLJUDQWHQ QRGLJ KHEEHQ RP GH

YHUKRXGLQJ WXVVHQ DFWLHYH HQ JHSHQVLRQHHUGHQ LQ

VWDQG WH KRXGHQ�

9DQ ELM ]LMQ SXEOLFDWLH LV UHSODFHPHQW PLJUDWLRQ HHQ

VWHUN SROLWLHN HQ LGHRORJLVFK JHODGHQ GLVFXVVLHSXQW

JHZHHVW� 'H]H DXWHXU KHHIW HU ]LFK VWHHGV YRRU EH�

KRHG RP PLJUDQWHQ DOV SDVPXQW WH EHVFKRXZHQ YRRU

KHW WHNRUW DDQ JHERRUWHV��� 'LW EHWHNHQW QLHW GDW

EHYRONLQJVYHURXGHULQJ HHQ IHQRPHHQ LV GDW GH DDQ�

GDFKW QLHW YHUGLHQW� +HW JDDW RYHU HHQ HUJ EHODQJULM�

NH GHPRJUDILVFKH HYROXWLH PHW YHUUHLNHQGH HFRQR�

PLVFKH HQ PDDWVFKDSSHOLMNH LPSOLFDWLHV �6FKRHQ�

PDHFNHUV� ������ ,Q ���� EHGURHJ KHW SHUFHQWDJH

RXGHUHQ YDQ �� MDDU HQ PHHU UHHGV ��� YDQ GH WRWD�

OH (XURSHVH EHYRONLQJ� YROJHQV GH EHYRONLQJVYRRU�

XLW]LFKWHQ YDQ GH 91 �81� ����� ]DO WHJHQ ���� GLW

SHUFHQWDJH ]LMQ JHVWHJHQ WRW ��� � UXLP ppQ GHUGH

GXV YDQ GH WRWDOH EHYRONLQJ� 9RRU GH OLGVWDWHQ YDQ

GH YURHJHUH (8��� OLJW KHW SHUFHQWDJH QRJ KRJHU HQ

ZDV KHW ��� LQ ����� DOOHHQ -DSDQ NHQW HHQ QRJ KR�

JHU SHUFHQWDJH ���� LQ ������

8LWHUDDUG KHHIW GH ODJH YUXFKWEDDUKHLG HHQ RSZDDUWV

HIIHFW RS GH SURSRUWLH RXGHUHQ LQ GH EHYRONLQJ� 0DDU

]RDOV GRRU GH]H DXWHXU RQODQJV WLMGHQV KHW ODDWVWH

LQWHUQDWLRQDOH VHPLQDULH YDQ KHW %HOJLVFKH 3ODWIRUP

%HYRONLQJ HQ 2QWZLNNHOLQJ LV DDQJHWRRQG� LV YRRU GH

(XURSHVH EHYRONLQJ GH YRRUQDDPVWH PRWRU YDQ GH

VWLMJLQJ YDQ GH SURSRUWLH RXGHUHQ QLHW GH ODJH

YUXFKWEDDUKHLG �KHW HIIHFW LV YDQ YRRUELMJDDQGH

DDUG�� PDDU ZHO GH VWHHGV VWLMJHQGH OHYHQVYHUZDFK�

WLQJ� PHHU EHSDDOG KHW GDOHQGH VWHUIWHULVLFR QD ��

MDDU���

2QGHU GHPRJUDIHQ LV KHW DOJHPHHQ JHNHQG GDW LP�

PLJUDWLH JHHQ UHPHGLH LV WHJHQ HHQ YHURXGHUHQGH EH�

YRONLQJVVWUXFWXXU� RS ODQJH WHUPLMQ LV LPPLJUDWLH

DOOHHQ HHQ LQVWUXPHQW RP KHW EHYRONLQJVDDQWDO RS

SHLO WH KRXGHQ� (HQ PRRL YRRUEHHOG KLHUYDQ LV GH

HYROXWLH JHGXUHQGH GH ODDWVWH �� MDDU YDQ GH OHHI�

WLMGVVWUXFWXXU YDQ GH %HOJLVFKH EHYRONLQJ� ]RDOV EH�

VFKUHYHQ GRRU FROOHJD $QGUp /DPEHUW �������

0HW GH LGHH YDQ GH %OXH &DUG EOLMNW GDW GH DDQGDFKW

LV YHUVFKRYHQ QDDU KHW DDQWUHNNHQ YDQ JHNZDOLIL�

FHHUGH ZHUNQHPHUV� +HW JDDW RS KHW HHUVWH JH]LFKW

RYHU HHQ DDQWUHNNHOLMN LQLWLDWLHI� ,Q GH SDSHU YDQ YRQ

:HL]VlFNHU ������ ZRUGW DDQJHWRRQG GDW HHQ GHUJH�

OLMN EHOHLG DOOHHQ PDDU SRVLWLHYH HIIHFWHQ NDQ KHEEHQ

YRRU KHW RXGH (XURSD� 'DDU EHVWDDW ZHLQLJ WZLMIHO

RYHU� 0DDU RRN GH]H NHHU LV HU ZHLQLJ DDQGDFKW YRRU

GH HIIHFWHQ LQ GH ODQGHQ YDQ KHUNRPVW� (HQ JRHGH

PLJUDWLHSROLWLHN OLMNW RQV RQPRJHOLMN ]RQGHU RRN YRO�

GRHQGH DDQGDFKW WH KHEEHQ YRRU HHQ EHWWHU HFRQRPLF

EDODQFH EHWZHHQ GHYHORSHG DQG GHYHORSLQJ FRXQWULHV �]LH

KRJHU��

9ROJHQV RIILFLHX]H VWDWLVWLHNHQ ]RXGHQ HU LQ 1HZ

<RUN DOOHHQ PHHU JHQHHVKHUHQ YDQ *KDQHVH DINRPVW

]LMQ GDQ LQ JDQV *KDQD� 6RPPLJHQ RQGHU KHQ ]XOOHQ

QD KXQ VWXGLHV ZDDUVFKLMQOLMN LQ GH 96 ]LMQ JHEOHYHQ

ORXWHU YRRU LQGLYLGXHOH PRWLHYHQ ]RDOV HHQ KRJHU

VDODULV� 0DDU YHUPLWV GH PHHVWH PHQVHQ OLHIVW LQ KXQ

WKXLVODQG EOLMYHQ �FI� GH EHZHULQJ LQ KHW SDSHU YDQ

YRQ :HL]VlFNHU� ����� S���� PDJ RRN ZRUGHQ YHURQ�

GHUVWHOG GDW HHQ GHHO QLHW QDDU *KDQD LV WHUXJJH�

NHHUG �RI KHW ODQG KHHIW YHUODWHQ� YRRU DQGHUH� PLQ�

GHU HJRwVWLVFKH UHGHQHQ� :LM GHQNHQ PHHU EHSDDOG

DDQ KHW IHLW GDW ]LM KXQ EHURHS QLHW RS HHQ YROZDDU�

GLJH PDQLHU NRQGHQ XLWRHIHQHQ ELM JHEUHN DDQ LQIUD�

VWUXFWXXU� 'LW LV JHHQ DOOHHQVWDDQG SUREOHHP YRRU GH

PHGLVFKH VHFWRU� ,Q YHOH VHFWRUHQ ZRUGHQ JHGLSOR�

PHHUGHQ PHW GHUJHOLMNH SUREOHPHQ JHFRQIURQWHHUG�

'H]H DXWHXU KHHIW YHOH MDUHQ LQ $IULND JHZHUNW HQ

ZHHW XLW HUYDULQJ GDW YHOH VWDWLVWLVFKH LQVWLWXWHQ QLHW

EHVFKLNNHQ RYHU GH PHHVW UHFHQWH LQIRUPDWLFD DSSD�

UDWXXU���

(U VWHOW ]LFK HHQ SUREOHHP RPGDW $IULND QRRG KHHIW

DDQ PHGLVFK SHUVRQHHO� +HW FRQWLQHQW ZRUGW JHWHLV�

WHUG PHW JH]RQGKHLGVSUREOHPHQ� ,Q ��������� EH�

GURHJ GH OHYHQVYHUZDFKWLQJ ELM GH JHERRUWH �YRRU

EHLGH JHVODFKWHQ VDPHQ� QLHW PHHU GDQ �� MDDU� HHQ

YHUVFKLO YDQ UXLP �� MDDU PHW GH (8��� ODQGHQ �PH�

GLDDQ ZDDUGH YDQ �� MDDU�� ZDW EHWUHIW GH ]XLJHOLQ�

JHQVWHUIWH� GH]H LV QRJ VWHHGV HHQ YHHOYRXG YDQ KHW

(XURSHVH JHPLGGHOGH� �� SUR PLOOH�� WHJHQRYHU � SUR

PLOOH �HQ � SUR PLOOH YRRU :HVW�(XURSD� �81)3$�
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������ ,Q ODQGHQ GLH HUJ ]LMQ JHWURIIHQ GRRU GH +,9�

$,'6 HSLGHPLH LV GH VLWXDWLH QDWXXUOLMN QRJ VFKULM�

QHQGHU�

7HJHOLMNHUWLMG KHHIW RRN (XURSD QRRG DDQ PHHU JH�

VFKRROG YHUSOHJHQG SHUVRQHHO� 'LW KHHIW WH PDNHQ

PHW GH EHYRONLQJVYHURXGHULQJ HQ GH WRHQHPHQGH

YUDDJ YRRU PHGLVFKH YHU]RUJLQJ YDQ RXGHUHQ� 0DDU

KHW JHEUHN DDQ YHUSOHJHQG SHUVRQHHO LV RRN KHW JH�

YROJ YDQ KHW IHLW GDW KHW SHUVRQHHO LQ GH PHGLVFKH HQ

GH YHU]RUJHQGH VHFWRU JURWHQGHHOV ZRUGW RQGHUEH�

WDDOG� 9DQGDDU GH YUDDJ QDDU JRHGNRSHUH ZHUN�

NUDFKWHQ XLW KHW =XLGHQ�

,QWHUQDWLRQDOH PLJUDWLH LV LQGHUGDDG HHQ FRPSOH[

IHQRPHHQ� 3DVNODUH RSORVVLQJHQ ]LMQ HU QLHW�

9DQXLW GLH RSWLHN PRHW GH LGHH YDQ GH %OXH &DUG

ZRUGHQ WRHJHMXLFKW� 0HQ NDQ ]LFK YUDJHQ VWHOOHQ ELM

GH DFKWHUOLJJHQGH UHGHQHQ HUYDQ HQ ]HNHU ELM GH WRH�

SDVVLQJVPRGDOLWHLWHQ� 0DDU GH LGHH EHWHNHQW DOOHV�

]LQV GDW GH (8 ]LMQ JUHQ]HQ RSHQVWHOW YRRU YUHHPGH�

OLQJHQ� ,QWHUQDWLRQDOH PLJUDWLH LV� ]RDOV EHYRONLQJV�

YHURXGHULQJ� HHQ RQRPNHHUEDDU IHQRPHHQ� +HW DDQ�

WDO PLJUDQWHQ ]DO EOLMYHQG WRHQHPHQ� EHYRONLQJHQ

� LQ ]RZHO 1RRUG DOV =XLG � ]XOOHQ HHQ VWHHGV RXGHUH

OHHIWLMGVVWUXFWXXU KHEEHQ� +HW VXFFHV YDQ GH %OXH

&DUG ]DO JURWHQGHHOV DIKDQJHQ YDQ GH GLDORRJ WXVVHQ

GH ODQGHQ YDQ KHUNRPVW HQ GH ODQGHQ YDQ EHVWHP�

PLQJ�

'H RSULFKWLQJ YDQ HHQ *OREDO )RUXP RQ 0LJUDWLRQ

NDQ GH]H GLDORRJ DOOHHQ PDDU EHYRUGHUHQ� HQ LV DOV

GXVGDQLJ HHQ �HHUVWH� VWDS LQ GH MXLVWH ULFKWLQJ�

*�8�������

&200,66,21 2) 7+( (8523($1 &20081,7,(6 �������

&RPPXQLFDWLRQ IURP WKH &RPPLVVLRQ WR WKH &RXQFLO DQG
WKH (XURSHDQ 3DUOLDPHQW� &20������ ��� ILQDO �%UXV�

VHOV� �����������

&281&,/ 2) (8523( ������� 5HFHQW GHPRJUDSKLF GHYHORS�
PHQWV LQ (XURSH ����� 6WUDVERXUJ� &RXQFLO RI (XURSH
3XEOLVKLQJ�

/$0%(57� $� ������� $SHUoX GHV PLJUDWLRQV H[WHUQHV GH HW
YHUV OD %HOJLTXH GHSXLV ���� HW GH OHXUV FRQVpTXHQFHV
VRFLR�GpPRJUDSKLTXHV� QLHW�JHSXEOLFHHUG ZHUNGRFXPHQW

$'5$66��������� 2WWLJQLHV� $GUDVV�

6&+2(10$(&.(56� 5RQDOG ������� 6DPHQYDWWLQJ YDQ KHW
$FWLHSURJUDPPD YDQ GH ,QWHUQDWLRQDOH &RQIHUHQWLH RYHU
EHYRONLQJ HQ 2QWZLNNHOLQJ ������� HHQ JHPHHQVFKDSSH�

OLMNH SXEOLFDWLH YDQ KHW &HQWUXP YRRU %HYRONLQJV� HQ

*H]LQVVWXGLH HQ GH 6WLFKWLQJ :HUHOG 	 %HYRONLQJ�

0LQLVWHULH YDQ GH 9ODDPVH *HPHHQVFKDS� &%*6�

GRFXPHQW� �������

6&+2(10$(&.(56� 5�&� ������� ´3RSXODWLRQ DJHLQJ DQG

LWV HFRQRPLF DQG ILQDQFLDO LPSOLFDWLRQVµ� LQ� 3RSXODWLRQ
DJHLQJ DQG LWV FKDOOHQJHV WR VRFLDO SROLFLHV� 3RSXODWLRQ

6WXGLHV� 1R� ��� VWXGLH DDQJHPDDNW PHW KHW RRJ RS GH

(XURSHDQ 3RSXODWLRQ &RQIHUHQFH ���� ���� DSULO

������ &RXQFLO RI (XURSH 3UHVV� 6WUDDWVEXUJ�

6&+2(10$(&.(56� 5RQDOG 	 /$0%(57� $QGUp �������

7KH ,&3' 3URJUDPPH RI $FWLRQ DQG ,QWHUQDWLRQDO 0L�
JUDWLRQ DW WKH 6WDUW RI WKH ��VW &HQWXU\� EDFNJURXQG SD�

SHU DDQJHPDDNW PHW KHW RRJ RS KHW ,QWHUQDWLRQDDO

VHPLQDULH JHRUJDQLVHHUG GRRU KHW %HOJLVFKH 3ODWIRUP

%HYRONLQJ HQ 2QWZLNNHOLQJ� �� PDDUW ����� %UXVVHO�

81 ������� 5HSODFHPHQW 0LJUDWLRQ� ,V LW D VROXWLRQ WR GH�
FOLQLQJ DQG DJHLQJ SRSXODWLRQV"� 81 3RSXODWLRQ 'LY�

LVLRQ� 'HSDUWPHQW RI (FRQRPLF DQG 6RFLDO $IIDLUV�

1HZ <RUN�

81 ������� ,QWHUQDWLRQDO 0LJUDWLRQ 5HSRUW ����� 81 3RSX�

ODWLRQ 'LYLVLRQ� 'HSDUWPHQW RI (FRQRPLF DQG 6RFLDO

$IIDLUV� 1HZ <RUN�

81 ������� :RUOG 3RSXODWLRQ 3URVSHFWV� 7KH ���� 5HYLVLRQ�
81 3RSXODWLRQ 'LYLVLRQ� 'HSDUWPHQW RI (FRQRPLF

DQG 6RFLDO $IIDLUV� 1HZ <RUN�

81 ������� 7UHQGV LQ 7RWDO 0LJUDQW 6WRFN� 7KH ���� 5HYL�
VLRQ� 81 3RSXODWLRQ 'LYLVLRQ� 'HSDUWPHQW RI (FRQ�

RPLF DQG 6RFLDO $IIDLUV� 1HZ <RUN�

81)3$ ������� 7KH 6WDWH RI :RUOG 3RSXODWLRQ LQ �����

81)3$� 1HZ <RUN�

921:(,=6b&.(5� -DFRE �DSULO ������ :HOFRPH WR (XURSH�
%UXHJHO 3ROLF\ %ULHI� �������

1���

� 5RQDOG 6FKRHQPDHFNHUV LV VRFLDDO�GHPRJUDDI� +LM LV DOV :H�
WHQVFKDSSHOLMN 'LUHFWHXU YHUERQGHQ ELM GH 6WXGLHGLHQVW YDQ
GH 9ODDPVH 5HJHULQJ �695�� ZDDU KLM WHYHQV GH IXQFWLH XLW�
RHIHQW YDQ &R|UGLQDWRU YDQ GH HQWLWHLW ¶6WXGLHV·� 'H RSLQLHV
YHUYDW LQ GH]H SDSHU NRPHQ QLHW QRRG]DNHOLMN RYHUHHQ PHW
GH]H YDQ GH 695 RI YDQ GH 9ODDPVH 5HJHULQJ�

� %LM ]LMQ RSULFKWLQJ �LQ ����� ZDV GH QDDP HHQYRXGLJZHJ
3RSXODWLRQ &RPPLVVLRQ� 'H]H LV &3' JHZRUGHQ QD GH &DwUR�
FRQIHUHQWLH YDQ ���� �]LH YHUGHU��

� 'H FRQIHUHQWLH YDQ &DwUR ZDV GH GHUGH JHOLMNDDUGLJH EHYRO�
NLQJVFRQIHUHQWLH RS ULM� 'H YRULJH FRQIHUHQWLHV ]LMQ JHRUJDQL�
VHHUG LQ %XNDUHVW ������ HQ LQ 0H[LFR &LW\ ������� (U LV
JHHQ EHYRONLQJVFRQIHUHQWLH JHZHHVW LQ ����� 'LW ZDV HHQ
¶SROLWLHNH· EHVOLVVLQJ GLH YRRUDO WH PDNHQ KDG PHW GH QHJDWLH�
YH KRXGLQJ YDQ GH $PHULNDDQVH UHJHULQJ WHJHQRYHU KHW
,&3'�$FWLHSURJUDPPD QD KHW DDQWUHGHQ YDQ GH %XVK�DGPL�
QLVWUDWLH �LQ MDQXDUL ������ ZHJHQV �RQGHU PHHU� GH ]JQ� ¶SUR�
DERUWXV· KRXGLQJ YDQ GH 81)3$� KHW 91 %HYRONLQJVIRQGV
HQ KHW 91�DJHQWVFKDS GDW GLUHFW YHUDQWZRRUGHOLMN LV YRRU GH
XLWYRHULQJ YDQ KHW SURJUDPPD� 'H RIILFLsOH YHUVLH YDQ KHW
DIJHODVWHQ YDQ HHQ ¶&DwUR���· FRQIHUHQWLH LV GDW KHW ,&3'�
SURJUDPPD LQ IHLWH HHQ ���MDUHQ SURJUDPPD LV�

� ,20 RPVFKULMIW ]LFK]HOI DOV HHQ ¶LQWHUJRXYHUQHPHQWHOH
RUJDQLVDWLH·� ,20 LV RSJHULFKW LQ ���� HQ KHHIW ]LMQ KRRIG]H�
WHO LQ *HQqYH�

� 0HHU LQIR RYHU GH]H FRQIHUHQWLH �HQ GH 81 +LJK�/HYHO 'LD�
ORJXH� NDQ ZRUGHQ JHYRQGHQ RS GH ZHE VLWH YDQ ,20�
ZZZ�LRP�LQW� +HW �WZHHWDOLJH� HLQGUDSSRUW YDQ GH FRQIHUHQ�
WLH NDQ ZRUGHQ DDQJHYUDDJG ELM KHW UHJLRQDDO EXUHDX YDQ
,20 LQ %UXVVHO� 05)%UXVVHOV#LRP�LQW�
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� 9RRU PHHU LQOLFKWLQJHQ RYHU GH ZHUNLQJ YDQ KHW 3ODWIRUP
%HYRONLQJ HQ 2QWZLNNHOLQJ� ]LH� ZZZ�SODWIRUPSRSGHY�EH�
0HHU LQIR RYHU GH ��VWH &3'�]LWWLMG �HQ GH &3' LQ KHW DOJH�
PHHQ�� NDQ ZRUGHQ JHYRQGHQ RS GH ZHE VLWH YDQ GH 91 %H�
YRONLQJVGLYLVLH� ZZZ�XQ�RUJ�HVD�SRSXODWLRQ�

� 'H SXEOLFDWLH LV JUDWLV EHVFKLNEDDU YLD GH ZHEVLWH YDQ GH 'L�
YLVLH �]LH KRJHU��

� :LM JHEUXLNHQ KLHU GH EHQDPLQJ YDQ GH 91� 0RUH HQ /HVV

'HYHORSHG 5HJLRQV� (HQ DOWHUQDWLHYH EHQDPLQJ ]RX ]LMQ GH
JHwQGXVWULDOLVHHUGH ODQGHQ YV� GH QLHW�JHwQGXVWULDOLVHHUGH ODQ�
GHQ �RI QRJ GH ULMNH ODQGHQ YV� GH DUPH ODQGHQ��

� ,Q GLW SDSHU ZRUGHQ XLWVOXLWHQG LQWHUQDWLRQDOH PLJUDWLHV EH�
KDQGHOG� ,Q GH FRQWH[W YDQ YOXFKWHOLQJHQ NULMJW GH]H HLJHQ�
VFKDS ZHO HHQ VSHFLDOH EHWHNHQLV�

�� =RDOV NDQ ZRUGHQ DIJHOHLG XLW ILJXXU � RQWEUHNHQ YRRU %HOJLs
GH JHJHYHQV YRRU NDOHQGHUMDUHQ ���� HQ �����

�� :LM ODWHQ KLHU EXLWHQ EHVFKRXZLQJ 6DQ 0DULQR PHW HHQ SHU�
FHQWDJH YUHHPGHOLQJHQ URQG ����

�� +HW JDDW KLHU RYHU HHQ LQIRUPDWLH ¶XLW GH HHUVWH KDQG·� 'H
DXWHXU KHHIW GH FRQIHUHQWLH ]HOI ELMJHZRRQG� DOV OLG YDQ GH
%HOJLVFKH GHOHJDWLH� HQ KHHIW LQ GLH KRHGDQLJKHLG RQGHU PHHU
GHHOJHQRPHQ DDQ GH ZHUNJURHS ¶LQWHUQDWLRQDOH PLJUDWLH·�

�� 'H DDQGDFKW YRRU GH UHODWLH ¶EHYRONLQJ HQ �HFRQRPLVFKH�
RQWZLNNHOLQJ· LV XLWHUDDUG RQWVWDDQ LQ KHW ]RJ YDQ GH ¶PLOLHX·�
FRQIHUHQWLH JHKRXGHQ LQ 5LR GH -DQHLUR LQ �����

�� 'H WKHPD·V YDQ GH � RYHULJH ¶VXEVWDQWLsOH· KRRIGVWXNNHQ ]LMQ�
,QWHUUHODWLRQVKLSV %HWZHHQ 3RSXODWLRQV� 6XVWDLQHG (FRQRPLF

*URZWK DQG 6XVWDLQDEOH 'HYHORSPHQW �+RRIGVWXN ,,,�� *HQGHU

(TXDOLW\� (TXLW\ DQG (PSRZHUPHQW RI :RPHQ �,9�� 7KH )DPLO\�
,WV 5ROHV� 5LJKWV� &RPSRVLWLRQ DQG 6WUXFWXUH �9�� 3RSXODWLRQ
*URZWK DQG 6WUXFWXUH �9,�� 5HSURGXFWLYH 5LJKWV DQG 5HSURGXF�

WLYH +HDOWK �9,,�� +HDOWK� 0RUELGLW\ DQG 0RUWDOLW\ �9,,,�� 3RSX�
ODWLRQ 'LVWULEXWLRQ DQG ,QWHUQDO 0LJUDWLRQ �,;�� 3RSXODWLRQ� 'H�
YHORSPHQW DQG (GXFDWLRQ �;,�� 7HFKQRORJ\� 5HVHDUFK DQG 'HYHO�
RSPHQW �;,,��
+HW ,&3'�$FWLHSURJUDPPD LV EHVFKLNEDDU RS GH ZHEVLWH YDQ
KHW 81)3$ �KHW 91 %HYRONLQJVIRQGV�� ZZZ�XQISD�RUJ�LFSG�
LFSGBSRD� 9RRU HHQ 1HGHUODQGVH YHUWDOLQJ YDQ HHQ VDPHQYDW�
WLQJ YDQ KHW ,&3'�$FWLHSURJUDPPD� ]LH 6FKRHQPDHFNHUV
�������

�� 0HHU LQIR ZDW EHWUHIW 5HVROXWLH ������ HQ KHW YHUORRS YDQ GH

��VWH &3'�]LWWLMG NDQ ZRUGHQ JHYRQGHQ LQ KHW ]HQGLQJVYHU�
VODJ YDQ GH DXWHXU� YRRU HHQ NRSLH YDQ KHW YHUVODJ�
URQDOG�VFKRHQPDHFNHUV#GDU�YODDQGHUHQ�EH�

�� 5HPLWWDQFHV QHPHQ HHQ HUJ EHODQJULMNH SODDWV LQ LQ GH GLV�
FXVVLHV URQG LQWHUQDWLRQDOH PLJUDWLH RPGDW KHW WRWDOH EHGUDJ
HUYDQ ZHO HHQV HYHQ JURRW � RI JURWHU � ]RX NXQQHQ ]LMQ GDQ
DOOH NUHGLHWHQ YRRU RQWZLNNHOLQJVVDPHQZHUNLQJ VDPHQ� $DQ
GH DQGHUH NDQW LV GH WHNVW KHHO DOJHPHHQ YHUZRRUG RPGDW GH
HLJHQOLMNH LPSDFW YDQ UHPLWWDQFHV YRRU GH HFRQRPLVFKH RQW�
ZLNNHOLQJ YDQ KHW WKXLVODQG QDJHQRHJ RQEHNHQG LV� 'H]H
NXQQHQ HHQ SRVLWLHI HIIHFW KHEEHQ RS GH ORNDOH HFRQRPLH
RPGDW HHQ KRJHU LQNRPHQ NDQ OHLGHQ WRW PHHU FRQVXPSWLH�
0DDU HHQ JURWHUH YUDDJ QDDU FRQVXPSWLHJRHGHUHQ LV QLHW
QRRG]DNHOLMN EHYRUGHUOLMN YRRU HHQ GXXU]DPH HFRQRPLVFKH
RQWZLNNHOLQJ� 'DDUHQERYHQ NDQ GH YUDDJ ZRUGHQ JHVWHOG LQ
KRHYHUUH GH DUPHUH WKXLVODQGHQ� YLD UHPLWWDQFHV� QLHW LQ HHQ
SRVLWLH YDQ EOLMYHQGH DIKDQNHOLMNKHLG ZRUGHQ JHKRXGHQ�

�� +HW YROOHGLJH ¶6XPPDU\ 5HSRUW· NDQ ZRUGHQ LQJHNHNHQ RS
GH ZHEVLWH YDQ GH 91�
KWWS���ZZZ�XQ�RUJ�HVD�SRSXODWLRQ� PLJUDWLRQ�LQGH[�KWPO�

�� 7LMGHQV KHW XLWVFKULMYHQ YDQ GLW SDSHU KHEEHQ ZLM YHUQRPHQ
GDW GH YHUJDGHULQJ RS � MXOL ]RX SODDWVYLQGHQ�

�� $OV UHDFWLH RS GH YHOH SHUVDUWLNHOV QDDU DDQOHLGLQJ YDQ GH SX�
EOLFDWLH YDQ KHW 91 5DSSRUW LV HU LQ 'H 0RUJHQ YDQ �� IH�
EUXDUL ���� HHQ RSLQLHVWXN YDQ KHP RSJHQRPHQ RQGHU GH
WLWHO ¶=HOILQJHQRPHQ HQ NRUW]LFKWLJ· �GH NHX]H YDQ GH WLWHO
ZDV GH YHUDQWZRRUGHOLMNKHLG YDQ GH UHGDFWLH YDQ 'H 0RU�
JHQ��

�� 'H 337 SUHVHQWDWLHV ]LMQ WHU LQ]DJH RS GH �QLHXZH� ZHEVLWH
YDQ KHW 3ODWIRUP� ZZZ�SODWIRUPSRSGHY�EH� $OOH SDSHUV ]XOOHQ
ZRUGHQ YHUYDW LQ HHQ SXEOLFDWLH GLH WHJHQ HLQG ���� ]RX
PRHWHQ EHVFKLNEDDU ]LMQ� 9RRU PHHU LQOLFKWLQJHQ� URQDOG�
VFKRHQPDHFNHUV#GDU�YODDQGHUHQ�EH�

�� *HZRRQOLMN LV GH DDQVFKDI YDQ QLHXZH DSSDUDWXXU GH HHUVWH
DFWLYLWHLW LQ KHW NDGHU YDQ HHQ 91�SURMHFW� ]RDOV EY� HHQ DO�
JHPHQH YRONVWHOOLQJ�

�� =LMQGH �� RYHUOLMGHQV ELQQHQ KHW HHUVWH OHYHQVMDDU YRRU ����
OHYHQGJHERRUWHV�

2

����,9�0��#��9����������������1�

:��������#����������������� ����������#�$�����
GRRU 3KLOLSSH +(121

,Q ���� YURHJ GH $OJHPHQH 9HUJDGHULQJ YDQ GH 9HUHQLJGH 1DWLHV DDQ 6HFUHWDULV�JHQHUDDO .RIL $QQDQ RP

HHQ JHGHWDLOOHHUGH VWXGLH WH PDNHQ RYHU GH RPYDQJ HQ GH DDUG YDQ KHW JHZHOG WHJHQ NLQGHUHQ LQ GH ZHUHOG�

'H]H VWXGLH ZHUG XLWJHYRHUG GRRU HHQ RQDIKDQNHOLMNH H[SHUW� SURIHVVRU 3DXOR 3LQKHLUR PHW GH VWHXQ YDQ

81,&()� LQ VDPHQVSUDDN PHW KHW +RRJ &RPPLVVDULDDW YRRU GH 0HQVHQUHFKWHQ HQ GH :HUHOGJH]RQGKHLGV�

RUJDQLVDWLH� 'H VWXGLH ZHUG RS �� RNWREHU ���� YRRUJHVWHOG DDQ GH $OJHPHQH 9HUJDGHULQJ YDQ GH 9HUHQLJ�

GH 1DWLHV� ,Q GHFHPEHU RUJDQLVHHUGH 81,&() %HOJLs HHQ FRQIHUHQWLH LQ KHW %UXVVHOVH (JPRQWSDOHLV URQG

GH]H VWXGLH�

6LQGV ���� ZHUNWHQ GXL]HQGHQ PHQVHQ YDQ RYHU GH

KHOH ZHUHOG PHH DDQ GLW RQGHU]RHN� +HW RQGHU]RHN

ULFKW ]LFK RS YLMI VLWXDWLHV ZDDU JHZHOG WHJHQ NLQGH�

UHQ SODDWVYLQGW� WKXLV HQ LQ KHW JH]LQ� RS VFKRRO� LQ

LQVWHOOLQJHQ �WHKXL]HQ HQ JHYDQJHQLVVHQ�� RS KHW

ZHUN HQ ELQQHQ JHPHHQVFKDSSHQ�

8LW KHW RQGHU]RHN EOLMNW GDW JHZHOG WHJHQ NLQGHUHQ
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WDOOR]H YDULDQWHQ NHQW� +HW NDQ JDDQ RP VHNVXHHO

PLVEUXLN� YHUQHGHUHQGH VWUDIIHQ RS VFKRRO� GZDQJ�

PDDWUHJHOHQ WKXLV� NODSSHQ YDQ SROLWLHEHDPEWHQ HQ

JHYDQJHQLVEHZDDUGHUV� YHUZDDUOR]LQJ HQ PLVEUXLN LQ

WHKXL]HQ� WHUUHXU YDQ EHQGHV RS VWUDDW HQ RP PRRUG

HQ HHUZUDDN�

'RRUGDW YHHO JHZHOG EXLWHQ GH VWDWLVWLHNHQ EOLMIW�

JHYHQ GH FLMIHUV GLH GH RQGHU]RHNHUV KHEEHQ YHU]D�

PHOG JHHQ DFFXUDDW EHHOG YDQ GH ZHUNHOLMNKHLG�

0DDU RRN DO ]LMQ ]H WH ODDJ� ]H ]LMQ DO VFKRNNHQG JH�

QRHJ�

� 'H :HUHOGJH]RQGKHLGVRUJDQLVDWLH �:+2� VFKDW

GDW LQ ���� RQJHYHHU ������ NLQGHUHQ WXVVHQ GH

� HQ �� MDDU ]LMQ YHUPRRUG�

� 9ROJHQV GH ODDWVWH VFKDWWLQJHQ YDQ GH ,QWHUQD�

WLRQDOH $UEHLGVRUJDQLVDWLH �,/2� PRHWHQ ���

PLOMRHQ NLQGHUHQ GZDQJDUEHLG YHUULFKWHQ� ]LMQ

��� NLQGHUHQ EHWURNNHQ ELM SURVWLWXWLH HQ SRUQR�

JUDILH HQ ZDUHQ LQ ���� ��� PLOMRHQ NLQGHUHQ KHW

VODFKWRIIHU YDQ PHQVHQKDQGHO�

� 7LMGHQV HHQ RQGHU]RHN GDW LQ ]HVWLHQ RQWZLNNH�

OLQJVODQGHQ ZHUG JHKRXGHQ� PRHVWHQ NLQGHUHQ

DDQJHYHQ RI ]H WLMGHQV GH GHUWLJ GDJHQ YRRU KHW

LQWHUYLHZ RS VFKRRO WH NDPSHQ KDGGHQ JHKDG

PHW YHUEDDO RI I\VLHN JHZHOG� +HW SHUFHQWDJH

NLQGHUHQ GDW KLHURS EHYHVWLJHQG DQWZRRUGGH YD�

ULHHUGH YDQ �� WRW LQ HHQ DDQWDO ODQGHQ ]HOIV ZHO

�� SURFHQW�

� 9ROJHQV KHW RQGHU]RHN ]LMQ NLQGHUHQ GLH JHYDQ�

JHQ ]LWWHQ YDDN KHW VODFKWRIIHU YDQ JHZHOG�

PHHVWDO YRRU NOHLQH RYHUWUHGLQJHQ� ,Q �� ODQGHQ

]LMQ OLMI� HQ DQGHUH VWUDIIHQ LQ VWUDILQULFKWLQJHQ

WRHJHVWDDQ�

(QNHOH YDVWVWHOOLQJHQ ���

*HZHOG WHJHQ NLQGHUHQ NRPW RYHUDO YRRU� LQ GH

ULMNH ODQGHQ ]RZHO DOV LQ GH DUPH ODQGHQ HQ RS DOOH

SODDWVHQ LQ GH OHHIZHUHOG YDQ KHW NLQG� WKXLV� RS

VFKRRO� LQ LQVWHOOLQJHQ� RS VWUDDW HQ RS GH ZHUNSODDWV�

6RPV VWHUYHQ NLQGHUHQ DDQ GH JHYROJHQ YDQ JHZHOG�

0HHVWDO HFKWHU ODDW KHW JHZHOG WHJHQ NLQGHUHQ JHHQ

]LFKWEDUH VSRUHQ QD�

+HW JHZHOG WHJHQ NLQGHUHQ LV HHQ YHUKDDO YDQ VWLO�

WH� (HQ JURRW GHHO YDQ KHW JHZHOG LV RQJHNHQG�

6OHFKWV KHHO ZHLQLJ NLQGHUHQ PDNHQ PHOGLQJ YDQ

KHW JHZHOG ZDDUYDQ ]H KHW VODFKWRIIHU ZRUGHQ� 6RPV

YRHOW HHQ NLQG ]LFK EHVFKDDPG RI VFKXOGLJ HQ GHQNW

KHW GDW KHW GH VWUDI YHUGLHQGH� +HW NLQG ZLO KLHU GDQ

RRN YDDN QLHW RYHU SUDWHQ RI ZHHW QLHW WRW ZLH KHW

]LFK NDQ ULFKWHQ�

$OV KHW JHZHOG GRRU GH PDDWVFKDSSLM DDQYDDUG

ZRUGW� ]XOOHQ RRN GH NLQGHUHQ LQ GH]H PDDWVFKDS�

SLM JHZHOG DOV QRUPDDO EHVFKRXZHQ� *HZHOG LV DO�

RPWHJHQZRRUGLJ LQ RQ]H VDPHQOHYLQJ� 'H NLQGHUHQ

]LHQ KHW RS WHOHYLVLH HQ KHW JHZHOG LV PHHU HQ PHHU

JHwQWHJUHHUG LQ RQ]H VRFLDOH QRUPHQ� *HZHOG LV HFK�

WHU QRRLW JHUHFKWYDDUGLJG HQ LV QLHW RQYHUPLMGHOLMN�

:H NXQQHQ HQ PRHWHQ GLW YRRUNRPHQ� 'DW LV ppQ

YDQ GH VOHXWHOERRGVFKDSSHQ YDQ GH VWXGLH�

+HW JHZHOG LV QRRLW YHU ZHJ� 'H PHHVWH JHZHOGGD�

GHQ WHJHQ NLQGHUHQ ZRUGHQ JHVWHOG GRRU PHQVHQ XLW

KXQ RQPLGGHOOLMNH RPJHYLQJ� RXGHUV� NODVJHQRWHQ�

OHHUNUDFKWHQ� ZHUNJHYHUV� YULHQGHQ� KXLVJHQRWHQ���

'H PHHVWH NLQGHUHQ GLH KHW VODFKWRIIHU ZRUGHQ YDQ

JHZHOG ]LMQ WXVVHQ GH � HQ � MDDU RXG�

*HZHOG NDQ HUQVWLJH JHYROJHQ KHEEHQ YRRU GH

RQWZLNNHOLQJ YDQ GH NLQGHUHQ� ,Q GH HUJVWH JHYDO�

OHQ LV JHZHOG YHUDQWZRRUGHOLMN YRRU GH GRRG RI

HUQVWLJH YHUZRQGLQJ YDQ NLQGHUHQ� *HZHOG NDQ HFK�

WHU RRN KXQ JH]RQGKHLG HQ OHHUYHUPRJHQ DDQWDVWHQ�

+HW NDQ NLQGHUHQ HUWRH DDQ]HWWHQ RP KXQ IDPLOLH WH

YHUODWHQ� ZDDUGRRU ]H GDQ ZHHU DDQ DQGHUH ULVLFR·V

ZRUGHQ EORRWJHVWHOG� .LQGHUHQ GLH KHW VODFKWRIIHU

ZRUGHQ YDQ JHZHOG KHEEHQ RRN PHHU NDQV RS GH�

SUHVVLH HQ ]HOIPRRUG�

��������������

�����������!����������

'H RQGHU]RHNHUV SOHLWHQ YRRU HHQ UHHNV PDDWUHJHOHQ

RP JHZHOG WHJHQ NLQGHUHQ WH YRRUNRPHQ HQ GH

VODFKWRIIHUV WH KHOSHQ� +HW JDDW GDDUELM RQGHU PHHU

RP GH RQWZLNNHOLQJ YDQ QDWLRQDOH VWUDWHJLHsQ RP

JHZHOG WHJHQ WH JDDQ HQ KHW YHU]DPHOHQ YDQ DFFXUD�

WH JHJHYHQV� 2RN LV KHW ZHQVHOLMN RP HHQ VSHFLDOH

91�YHUWHJHQZRRUGLJHU YRRU JHZHOG WHJHQ NLQGHUHQ

WH EHQRHPHQ�
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´*HZHOG WHJHQ NLQGHUHQ YRRUNRPHQ LV KHW EHVWHµ�

]HJW SURIHVVRU 3DXOR 6pUJLR 3LQKHLUR� ´,HGHUHHQ KHHIW

KLHULQ HHQ WDDN WH YHUYXOOHQ� PDDU UHJHULQJHQ KHE�

EHQ GH JURRWVWH YHUDQWZRRUGHOLMNKHLG� =LM PRHWHQ

DOOH YRUPHQ YDQ JHZHOG WHJHQ NLQGHUHQ YHUELHGHQ HQ

LQYHVWHUHQ LQ SUHYHQWLH� RP GH RRU]DNHQ DDQ WH SDN�

NHQ� 'DGHUV PRHWHQ WHU YHUDQWZRRUGLQJ ZRUGHQ JH�

URHSHQ� PDDU HHQ NUDFKWLJH ZHWJHYLQJ RS GLW JHELHG

GUDDLW QLHW DOOHHQ RP KHW RSOHJJHQ YDQ VWUDIIHQ� +HW

LV RRN HHQ RQGXEEHO]LQQLJ VLJQDDO GDW GH PDDWVFKDS�

SLM JHZHOG WHJHQ NLQGHUHQ RQDFFHSWDEHO YLQGW�µ

'H VWXGLH YDQ GH 6HFUHWDULV�JHQHUDDO YDQ GH 91 LV

HHQ LQLWLDWLHI ]RQGHU YRRUJDDQGH� GDW HHQ ZHUHOGZLMG

EHHOG ZLO JHYHQ YDQ GH DDUG� GH RPYDQJ HQ RRU]DNHQ

YDQ KHW JHZHOG WHJHQ NLQGHUHQ� 'H VWXGLH ZLO GH QR�

GLJH DDQEHYHOLQJHQ IRUPXOHUHQ RP JHZHOG WHJHQ NLQ�

GHUHQ WH YRRUNRPHQ HQ WHUXJ WH GULQJHQ� +HW XLWHLQ�

GHOLMNH GRHO LV GH SXEOLHNH RYHUKHGHQ HUWRH DDQ WH

]HWWHQ RP KXQ YHUSOLFKWLQJHQ QD WH NRPHQ�

'H UHDFWLHV YDQZHJH RYHUKHGHQ RS GH YUDJHQOLMVW

YDQ GH VWXGLH WRQHQ DDQ GDW YHOH ODQGHQ HUQVWLJH

LQVSDQQLQJHQ OHYHUHQ RP GH ZHWJHYLQJ DDQ WH SDVVHQ

RP JHZHOG WHJHQ NLQGHUHQ DDQ WH SDNNHQ� 7HJHOLM�

NHUWLMG VWDDQ GH]H LQVSDQQLQJHQ HFKWHU LQ VFKULO FRQ�

WUDVW PHW GH YDDN PLQLPDOH LQYHVWHULQJHQ LQ EHOHLG

HQ SURJUDPPD·V RP GH SUHYDOHQWLH HQ NHQPHUNHQ

YDQ JHZHOG WHJHQ NLQGHUHQ LQ NDDUW WH EUHQJHQ RI LQ

WH JULMSHQ LQ GH RQGHUOLJJHQGH RRU]DNHQ HQ GH LP�

SDFW YDQ GH LQWHUYHQWLHV QD WH JDDQ� (U EHVWDDW HHQ

EHODQJULMNH NORRI WXVVHQ GH ZLO RP JHZHOG WHJHQ NLQ�

GHUHQ WH YRRUNRPHQ YLD ZHWJHYLQJ HQ KHW LQYHVWHUHQ

LQ SRVLWLHYH SURJUDPPD·V RP JHZHOG WH VWRSSHQ

´'H PDDWUHJHOHQ GLH JHQRPHQ ZRUGHQ ]LMQ YDDN UH�

DFWLHV GLH GH QDGUXN OHJJHQ RS GH V\PSWRPHQ HQ GH

JHYROJHQ HQ PLQGHU RS GH RRU]DNHQ� 'H VWUDWHJLHsQ

]LMQ GDQ RRN YDDN JHIUDJPHQWHHUG HQ RQYROGRHQGH

JHwQWHJUHHUG� %RYHQGLHQ ]LMQ GH ILQDQFLsOH PLGGHOHQ

RQWRHUHLNHQG� 'H ��VWH HHXZ NHQGH GH HPDQFLSDWLH

YDQ GH YURXZ HQ GH HUNHQQLQJ YDQ GH UHFKWHQ YDQ

GH ZHUNQHPHUV� 'H ��VWH HHXZ PRHW KHW WLMGSHUN

ZRUGHQ YDQ GH HPDQFLSDWLH YDQ GH NLQGHUHQ� =H

ZDFKWHQ� =H ZLOOHQ QLHW ODQJHU JHFRQIURQWHHUG ZRU�

GHQ PHW JHZHOG� RQJHDFKW GH RRU]DDN HUYDQµ� DOGXV

SURIHVVRU 3DXOR 3LQKHLUR�

$DQEHYHOLQJHQ YDQ GH VWXGLH

'H VWXGLH PDDNW HHQ UHHNV DDQEHYHOLQJHQ YRRU GH

YLMI VLWXDWLHV GLH ZHUGHQ RQGHU]RFKW� 'DDUQDDVW ZRU�

GHQ RRN HHQ DDQWDO DOJHPHQH DDQEHYHOLQJHQ JHIRU�

PXOHHUG�

�� ,Q HON ODQG PRHW HHQ QDWLRQDOH VWUDWHJLH� EHOHLG

RI DFWLHSODQ ZRUGHQ XLWJHZHUNW RYHU JHZHOG WH�

JHQ NLQGHUHQ PHW UHDOLVWLVFKH HQ WLMGVJHERQGHQ

GRHOVWHOOLQJHQ� JHwQWHJUHHUG LQ QDWLRQDOH SODQ�

QLQJSURFHVVHQ HQ JHFR|UGLQHHUG GRRU HHQ DJHQW�

VFKDS GDW YHUVFKLOOHQGH VHFWRUHQ VDPHQEUHQJW�

�� :HWJHYLQJ HQ EHOHLG PRHWHQ DOOH YRUPHQ YDQ

JHZHOG WHJHQ NLQGHUHQ LQ DOOH VLWXDWLHV YHUELHGHQ�

*HHQ HQNHOH SHUVRRQ MRQJHU GDQ �� MDDU PDJ WHU

GRRG YHURRUGHHOG ZRUGHQ RI YHURRUGHHOG ZRUGHQ

WRW OHYHQVODQJH RSVOXLWLQJ ]RQGHU PRJHOLMNKHLG

WRW YHUYURHJGH LQYULMKHLGVWHOOLQJ�

�� 'H SUHYHQWLH YDQ JHZHOG GRRU KHW DDQSDNNHQ

YDQ GH RQGHUOLJJHQGH RRU]DNHQ PRHW GH QRGLJH

SULRULWHLW NULMJHQ�

�� (U PRHWHQ DFWLHV ZRUGHQ RSJH]HW RP HHQ ZLM]L�

JLQJ WH EUHQJHQ LQ DWWLWXGHV GLH JHZHOG WHJHQ

NLQGHUHQ LQ GH KDQG ZHUNHQ HQ�RI DDQYDDUGHQ

PHW LQEHJULS YDQ VWHUHRW\SLVFKH JHQGHUSDWURQHQ�

GLVFULPLQDWLH� JHGRJHQ YDQ OLMIVWUDIIHQ HQ VFKDGH�

OLMNH WUDGLWLRQHOH JHEUXLNHQ�

�� 9RRU]LHQ LQ YRUPLQJ HQ RQGHUZLMV YRRU GLHJHQHQ

GLH PHW NLQGHUHQ ZHUNHQ WHQHLQGH KHQ GH PRJH�

OLMNKHLG WH JHYHQ RP JHZHOG WHJHQ NLQGHUHQ RS WH

VSRUHQ� WH YRRUNRPHQ HQ DDQ WH SDNNHQ�

�� 7RHJDQJ JDUDQGHUHQ WRW EHWDDOEDUH� NZDOLWHLWV�

YROOH JH]RQGKHLGV]RUJ HQ VRFLDOH GLHQVWYHUOHQLQJ

RS PDDW YDQ NLQGHUHQ DOVRRN RQDIKDQNHOLMNH MXUL�

GLVFKH ELMVWDQG YRRU NLQGHUHQ HQ JH]LQQHQ GLH

PHW JHZHOG ZHUGHQ JHFRQIURQWHHUG�

�� $FWLHYH SDUWLFLSDWLH YDQ NLQGHUHQ HQ UHVSHFW

YRRU KXQ ]LHQVZLM]H LQ DOOH DVSHFWHQ YDQ GH SUH�

YHQWLH� DDQSDN HQ RSYROJLQJ YDQ JHZHOG WHJHQ

KHQ�

�� 9HLOLJH� EHWURXZEDUH� WRHJDQNHOLMNH HQ ZHOJHNHQ�

GH NDQDOHQ ZDDU NLQGHUHQ� KXQ YHUWHJHQZRRUGL�

JHUV RI YHUWURXZHQVSHUVRQHQ JHZHOG NXQQHQ

PHOGHQ�

�� 6WULNWHUH WRHUHNHQEDDUKHLG YRRU GDGHUV YDQ JH�

ZHOG WHJHQ NLQGHUHQ�

��� %HOHLG HQ SURJUDPPD·V PRHWHQ ]RGDQLJ ZRUGHQ

RSJHVWHOG HQ XLWJHYRHUG GDW HU UHNHQLQJ ZRUGW

JHKRXGHQ PHW GH YHUVFKLOOHQGH ULVLFR·V GLH PHLV�

MHV HQ MRQJHQV ORSHQ PHW EHWUHNNLQJ WRW JHZHOG�

��� 9HUEHWHUGH GDWD�LQ]DPHOLQJ HQ LQIRUPDWLHV\VWH�

PHQ RP ULVLFRNLQGHUHQ WH LGHQWLILFHUHQ� KHW EH�

OHLG WH LQIRUPHUHQ HQ GH YRRUXLWJDQJ RS WH YRO�

JHQ�

��� 5DWLILFDWLH HQ QDOHYLQJ YDQ DOOH UHOHYDQWH LQWHU�

QDWLRQDOH YHUGUDJHQ HQ YHUSOLFKWLQJHQ�

'H VWXGLH PDDNW RRN VSHFLILHNH DDQEHYHOLQJHQ YRRU

GH XLWYRHULQJ HQ RSYROJLQJ�

� RS QDWLRQDDO YODN ELMYRRUEHHOG� ZRUGW GH RSURHS
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JHGDDQ RP WH YRRU]LHQ LQ HHQ YHUWHJHQZRRUGLJHU

YDQ NLQGHUHQ RS KHW KRRJVWH QLYHDX� HHQ NLQGHU�

RPEXGVPDQ RI NLQGHUUHFKWHQFRPPLVVDULV�

� RS LQWHUQDWLRQDDO YODN SOHLW GH VWXGLH YRRU GH

DDQVWHOOLQJ YDQ HHQ 6SHFLDOH 9HUWHJHQZRRUGLJHU

YDQ GH 6HFUHWDULV�JHQHUDDO YDQ GH 9HUHQLJGH 1D�

WLHV YRRU *HZHOG WHJHQ .LQGHUHQ GLH RS KRRJ

QLYHDX SOHLGRRL ]RX YRHUHQ YRRU GH SUHYHQWLH HQ

HOLPLQDWLH YDQ DOOH YRUPHQ YDQ JHZHOG WHJHQ NLQ�

GHUHQ� KHW LQ VWDQG KRXGHQ YDQ GH UHJLRQDOH HQ

LQWHUQDWLRQDOH VDPHQZHUNLQJ HQ GH RSYROJLQJ

YDQ GH DDQEHYHOLQJHQ�

81,&() HQ GH VWXGLH

81,&() LV DO DFWLHI LQ GH PHHVWH GRPHLQHQ GLH GRRU

GH VWXGLH ZRUGHQ DDQJHKDDOG� $DQGDFKWVSXQWHQ YDQ

SULRULWDLU EHODQJ YRRU 81,&() ]LMQ�

�� *HZHOGYULMH VFKROHQ

7HQ HLQGH GH �GH 0LOOHQQLXPGRHOVWHOOLQJ WH NXQQHQ

UHDOLVHUHQ� VWHXQW 81,&() DFWLHV YRRU GH WRHJDQJ

YDQ DOOH NLQGHUHQ WRW RQGHUZLMV� %HODQJULMNH YRRU�

ZDDUGH KLHUELM LV GDW VFKROHQ RRN YHLOLJ ]LMQ� 81,�

&() RQWZLNNHOGH WHU ]DNH KHW ]RJHQDDPGH ¶.LQG�

YULHQGHOLMNH VFKROHQ·�LQLWLDWLHI RP GH JHOLMNKHLG YDQ

RQGHUZLMVNDQVHQ WH EHYRUGHUHQ� +HW DDQWDO ODQGHQ

GDW GLW LQLWLDWLHI RQGHUVFKULMIW� LV JHVWHJHQ YDQ �� LQ

���� WRW �� LQ ����� 9RRU KHW ZHOVODJHQ KLHUYDQ LV

GH GHHOQDPH YDQ NLQGHUHQ� OHHUNUDFKWHQ� GLUHFWLH�

RXGHUV� GH JHPHHQVFKDS� SODDWVHOLMNH DXWRULWHLWHQ HQ

GH QDWLRQDOH RYHUKHGHQ YDQ HVVHQWLHHO EHODQJ�

�� 9RRUNRPHQ YDQ VHNVXHHO JHZHOG

'H VWXGLH EHOLFKW GH VSHFLILHNH NZHWVEDDUKHLG YDQ

NLQGHUHQ HQ YRRUDO PHLVMHV� WHQ DDQ]LHQ YDQ VHNVXHHO

JHZHOG DOVRRN KHW YHUEDQG WXVVHQ VHNVXHHO JHZHOG HQ

+,9�DLGV� ,Q YHOH FRQIOLFWJHELHGHQ LV 81,&() DO

DFWLHI RS KHW YODN YDQ SUHYHQWLH YDQ VHNVXHHO JH�

ZHOG� 'H]H LQVSDQQLQJHQ ]XOOHQ YHUGHU ZRUGHQ YHU�

VWHUNW GRRU HHQ JURRWVFKDOLJH FDPSDJQH RYHU VHNVX�

HHO JHZHOG WHJHQ PHLVMHV WLMGHQV JHZDSHQGH FRQIOLF�

WHQ�

�� 9HUVWHUNHQ YDQ JH]LQVRSYDQJ

81,&() LMYHUW HU YRRU GDW NLQGHUHQ ELQQHQ GH

ZDUPWH YDQ HHQ JH]LQ NXQQHQ RSJURHLHQ� KHUHQLJW

DOOHHQVWDDQGH NLQGHUHQ HQ JHHIW KHQ GH QRGLJH RS�

YDQJ� 81,&() KHHIW KLHUELM RRN DDQGDFKW YRRU GH

KHUYRUPLQJ YDQ GH VRFLDOH EHVFKHUPLQJ RP WH YRRU�

NRPHQ GDW NLQGHUHQ RQEHJHOHLG ZRUGHQ JHVFKHLGHQ

YDQ KXQ RXGHUV� GH RQWZLNNHOLQJ YDQ VRFLDOH

EHVFKHUPLQJVSURJUDPPD·V RP ILQDQFLsOH VWHXQ WH

NXQQHQ YHUOHQHQ HQ YHUEHWHUGH WRHJDQJ WRW VRFLDOH

EHVFKHUPLQJ YRRU NZHWVEDUH JH]LQQHQ� 'H]H LQVSDQ�

QLQJHQ ]XOOHQ ZRUGHQ YHUVWHUNW HQ RSJHYRHUG� 3UR�

JUDPPD·V YRRU GH RYHUOHYLQJ YDQ MRQJH NLQGHUHQ

PRHWHQ ZRUGHQ XLWJHEUHLG PHW YRUPLQJVPRJHOLMNKH�

GHQ YRRU RXGHUV� 81,&() VSDQW ]LFK ERYHQGLHQ LQ

YRRU HHQ QDXZHUH LQWHJUDWLH YDQ VRFLDOH ZHO]LMQV�

GLHQVWHQ HQ JH]RQGKHLGVGLHQVWHQ ]RGDW NLQGHUHQ LQ

QRRG PDNNHOLMNHU NXQQHQ ZRUGHQ JHwGHQWLILFHHUG HQ

JHKROSHQ GRRU JH]RQGKHLGVZHUNHUV�

�� 6WHXQ YRRU KHW HPRWLRQHOH HQ VRFLDOH ZHO]LMQ YDQ

NLQGHUHQ

3V\FKRVRFLDOH VWHXQ DDQ YHU]RUJHUV HQ NLQGHUHQ LV

YDQ ZH]HQOLMN EHODQJ RP JHZHOG WHJHQ NLQGHUHQ WH

YRRUNRPHQ HQ WH EHVWULMGHQ� 'H 81,&()�DDQSDN

EHQDGUXNW KHW EHODQJ YDQ KHW LQ VWDQG KRXGHQ HQ

YHUVWHUNHQ YDQ GH EHVWDDQGH RPJHYLQJ YDQ KHW NLQG

PHW RRJ YRRU GH HPRWLRQHOH� VRFLDOH� FRJQLWLHYH HQ

JHHVWHOLMNH QRGHQ YDQ KHW NLQG� 2SYRHGHUV GLH NDP�

SHQ PHW VWUHVV RI HHQ WHNRUW DDQ YDDUGLJKHGHQ ]XOOHQ

PDNNHOLMNHU YHUYDOOHQ LQ JHZHOG WHQ DDQ]LHQ YDQ NLQ�

GHUHQ� +HW YHUVWUHNNHQ YDQ SV\FKRVRFLDOH ELMVWDQG

DDQ RSYRHGHUV HQ NLQGHUHQ LV HHQ EHODQJULMN RQGHU�

GHHO YDQ SUHYHQWLH HQ GH SURJUDPPD·V WHU ]DNH PRH�

WHQ ZRUGHQ XLWJHEUHLG�

��0��#��

%HOJLs ZDV QDXZ EHWURNNHQ ELM GH KHOH YRRUEHUHLGLQJ

YDQ GH VWXGLH YLD KHW EHDQWZRRUGHQ YDQ GH YUDJHQ�

OLMVW YHUVWXXUG QDDU GH RYHUKHLG LQ ����� GH GHHOQD�

PH DDQ GH UHJLRQDOH FRQVXOWDWLHV YDQ ODQGHQ LQ (X�

URSD HQ &HQWUDDO $]Ls LQ MXOL ���� �/MXEOMDQD� HQ

GRRU HHQ GHHO YDQ GH VWXGLH WH ILQDQFLHUHQ� 2RN GH

NLQGHUUHFKWHQRUJDQLVDWLHV YROJGHQ GH WRWVWDQGNR�

PLQJ YDQ GH VWXGLH RS GH YRHW� 81,&() %HOJLs LQ

VDPHQZHUNLQJ PHW GH .LQGHUUHFKWHQFRPPLVVDULV HQ

GH 'pOpJXp DX[ GURLWV GH O·HQIDQW RUJDQLVHHUGHQ HHQ

FRQIHUHQWLH RYHU KHW JHZHOG ELM NLQGHUHQ LQ GHFHP�

EHU ���� LQ DDQZH]LJKHLG YDQ SURIHVVRU 3LQKHLUR� GH

RQDIKDQNHOLMNH H[SHUW GLH ZHUG EHODVW PHW GH UHDOLVD�

WLH YDQ GH]H VWXGLH� 2RN DQGHUH H[SHUWHQ RS KHW JH�

ELHG YDQ NLQGHUUHFKWHQ ]RDOV GH .LQGHUUHFKWHQFRDOL�

WLH 9ODDQGHUHQ� GH )UDQVWDOLJH NLQGHUUHFKWHQFR|UGL�

QDWLH� HQ GH 9HUHQLJLQJ YRRU GH 9HUHQLJGH 1DWLHV

�991� YHUOHHQGHQ KLHUELM KXQ PHGHZHUNLQJ�

2
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1D KHW ,VUDsOLVFK�/LEDQHVH FRQIOLFW LQ MXOL�DXJXVWXV ���� ZHUG EHVORWHQ WRW HHQ ¶XSJUDGH· YDQ GH EHVWDDQGH

91�RSHUDWLH 81,),/ LQ KHW ]XLGHQ YDQ /LEDQRQ �RSJHULFKW LQ ������ ]RZHO LQ WHUPHQ YDQ PDQGDDW DOV

WURHSHQVWHUNWH� 1HW DOV KHHO ZDW DQGHUH (8�OLGVWDWHQ EHVORRW %HOJLs GHHO WH QHPHQ DDQ ¶81,),/ �· HQ ]HJGH

KHW HHQ ����WDO EODXZKHOPHQ WRH� ,QPLGGHOV LV KHW %HOJLVFKH OHJHU VLQGV RNWREHU ���� RSHUDWLRQHHO URQG

KHW VWDGMH 7LEQLQ HQ ZHUG HHQ HHUVWH JURHS PLOLWDLUHQ DIJHORVW� (HQ XLWJHOH]HQ PRPHQW GXV YRRU HHQ YUDDJ�

JHVSUHN PHW *HQHUDDO 9DQGLQJHQHQ� KRRIG YDQ KHW GHSDUWHPHQW $&26 2SHUDWLHV HQ 7UDLQLQJ� GDW YDQ

%HOJLVFKH ]LMGH LQVWDDW YRRU GH RSHUDWLRQHOH OHLGLQJ��

6LQGV GH JHEHXUWHQLVVHQ LQ 5ZDQGD ���� QDP KHW %HOJL�

VFKH OHJHU ODQJH WLMG QLHW RS VXEVWDQWLsOH ZLM]H GHHO DDQ

91�RSHUDWLHV� 0HW GH %HOJLVFKH GHHOQDPH DDQ GH YHU�

VWHUNWH 81,),/�RSHUDWLH LQ /LEDQRQ VWXXUW RQV ODQG

YRRU KHW HHUVW VLQGV ODQJ ZHHU EODXZKHOPHQ KHW SDG RS�

9DQZDDU GH]H RPPHNHHU"

2S ]LFK LV HU QRRLW VSUDNH YDQ JHZHHVW RP QLHW ODQ�

JHU GHHO WH QHPHQ DDQ 91�RSHUDWLHV� :HO LV KHW ]R

GDW QD ���� GH 5ZDQGD�FRPPLVVLH HHQ DDQWDO EH�

ODQJULMNH DDQEHYHOLQJHQ KHHIW JHGDDQ LQ GLW YHUEDQG�

,Q KDDU ILQDOH QRWD EHVFKULMIW GH FRPPLVVLH QDPHOLMN

GH RPVWDQGLJKHGHQ ZDDULQ GHHOQDPH PRJHOLMN ZRUGW

JHDFKW� =LM VOXLW GLW GXV QLHW XLW� PDDU OHJW LQWHJHQ�

GHHO HHQ DDQWDO DOJHPHQH YRRUZDDUGHQ RS� ,Q KHW

NDGHU YDQ 81,),/ ]LHQ ZH GDW DDQ GH]H YRRUZDDU�

GHQ� ELM YRRUEHHOG ZDW EHWUHIW KHW PDQGDDW� EHDQW�

ZRRUG ZRUGW� (U ZDV ZHO HHQ ]HNHUH WHUXJKRXGHQG�

KHLG WHQ DDQ]LHQ YDQ GHHOQDPH DDQ 91�RSHUDWLHV

ZDW EHWUHIW JHZDSHQGH LQ]HW LQ H[�NRORQLHV� 'LW

YRUPGH LQ /LEDQRQ JHHQ SUREOHHP� ,Q GH HHUVWH

SODDWV JDDW KHW XLWHUDDUG QLHW RP HHQ %HOJLVFKH H[�

NRORQLH� 7HQ WZHHGH LV HU ZHOLVZDDU VSUDNH YDQ HHQ

JHZDSHQGH LQ]HW� PDDU VSHHOW KHW EHVFKHUPLQJVGH�

WDFKHPHQW YRRUDO HHQ RQGHUVWHXQHQGH URO WHQ DDQ�

]LHQ YDQ GH JHQLH� HQ PHGLVFKH HHQKHGHQ�

81,),/ LV RRN QLHW GH HHUVWH EHODQJULMNH 91�RSHUD�

WLH ZDDU ZH DDQ GHHOQHPHQ VLQGV 5ZDQGD� 2P HYHQ

WHUXJ WH EOLNNHQ RS GH JHEHXUWHQLVVHQ LQ GH %DONDQ�

ZLM ZDUHQ LQGHUWLMG RQWSORRLG LQ %RVQLs�+HU]HJRYLQD

HQ LQ .URDWLs LQ KHW NDGHU YDQ GH 91�RSHUDWLH 81�

352)25� 2S HHQ JHJHYHQ PRPHQW ZHUG HU SROLWLHN

EHVOLVW RP 81352)25 WH GRHQ RYHUJDDQ LQ GH ID�

PHX]H 1$92�RSHUDWLHV ,)25 HQ 6)25� $OOHHQ LQ

2RVW�6ODYRQLs JLQJ GH 91�RSHUDWLH YHUGHU� :LM ZD�

UHQ GDDU MXLVW RQWSORRLG VLQGV ���� HQ JLQJHQ GXV

YHUGHU RQGHU 91�PDQGDDW� %HOJLs EHVOLVWH ERYHQ�

GLHQ RP GH OHLGLQJ WH QHPHQ RYHU GLH 91�RSHUDWLH �

WRFK HHQ RSHUDWLH PHW � DOV LN PH JRHG KHULQQHU �

HHQ ����� j ����� PHQVHQ� ZDDURQGHU HHQ ����WDO

%HOJHQ� 2QGHU %HOJLVFK FRPPDQGR ZHUG GH RSHUDWLH

WRW HHQ JRHG HLQGH JHEUDFKW� %HOJLs LV RRN LQ HHQ

DDQWDO DQGHUH 91�RSHUDWLHV DDQZH]LJ� ]LM KHW RS HHQ

NOHLQHUH VFKDDO� ,Q 0218& ELMYRRUEHHOG� GH 91�

RSHUDWLH LQ GH 'HPRFUDWLVFKH 5HSXEOLHN &RQJR� ]LMQ

QHJHQ %HOJLVFKH RIILFLHUHQ DDQZH]LJ� GLH GHHO XLWPD�

NHQ YDQ GH VWDI�

:DW EHODQJULMN LV LQ DO GLH ]DNHQ LV GDW ZH UHNHQLQJ

KHEEHQ JHKRXGHQ PHW GH DDQEHYHOLQJHQ YDQ GH

5ZDQGD�FRPPLVVLH RQGHU OHLGLQJ YDQ PLMQKHHU 9HU�

KRIVWDGW� 'LH EHSDOHQ RQGHU DQGHUH GDW ZLM HHQ ELM�

]RQGHU QXW PRHWHQ ELHGHQ YRRU HHQ EHSDDOGH 91�

RSHUDWLH� ELMYRRUEHHOG LQ]DNH RQWPLMQLQJ� KHURSERXZ

RI PHGLVFKH VWHXQ� 'LW ZDV H[DFW ZDW GH 91 YURHJ

LQ /LEDQRQ� 1RJ YROJHQV GH FRPPLVVLH PRHWHQ ZLM

]RUJHQ YRRU RQ]H HLJHQ )RUFH 3URWHFWLRQ � GDW ZDV

QLHW QRRG]DNHOLMN ]R LQ 5ZDQGD� :HOQX� LQ /LEDQRQ

LV HU HHQ ELM]RQGHU GHWDFKHPHQW DDQZH]LJ GDW LQVWDDW

YRRU GH EHYHLOLJLQJ YDQ RQ]H HLJHQ WURHSHQ� 0HQ

KHHIW GHVWLMGV RRN JH]HJG GDW ZH JHEUXLN PRHVWHQ
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PDNHQ YDQ SHUIRUPDQW PDWHULHHO� 2S GLW RJHQEOLN

]LMQ ELMYRRUEHHOG HHQ DDQWDO 0XOWLSOH 3XUSRVH 3URWHFW�

HG 9HKLFOHV �0339·V� � YRHUWXLJHQ GLH LQ QRYHPEHU

ZHUGHQ DDQJHNRFKW WHU YHUYDQJLQJ YDQ OLFKWHUH

YRHUWXLJHQ � SHU VFKLS RQGHUZHJ RP LQ /LEDQRQ RQW�

SORRLG WH ZRUGHQ� 'LW RP WH LOOXVWUHUHQ GDW ZLM ZLOOHQ

RSWUHGHQ PHW KHW EHVWH PDWHULHHO GDW ZH KHEEHQ�

ZDW � RSQLHXZ � QLHW VWHHGV KHW JHYDO ZDV LQ 5ZDQ�

GD� ,Q GH DDQEHYHOLQJHQ YDQ GH 5ZDQGD�FRPPLVVLH

ZRUGW HU RRN YHUPHOG GDW ZH EHWHU RS GH KRRJWH

PRHWHQ ]LMQ YDQ GH VLWXDWLH RS GH JURQG� 'DDURP

KHEEHQ ZLM HUYRRU JH]RUJG GDW ZLM SHUVRQHHO KHEEHQ

GDW DDQZH]LJ LV LQ KHW 81,),/�KRRIGNZDUWLHU LQ 1D�

TRXUD� ]RGDQLJ GDW ZH H[DFW ZHWHQ KRH HQ ZDDU ZH

PRHWHQ RSWUHGHQ� :H KHEEHQ ERYHQGLHQ HHQ XLWVWH�

NHQGH YHUELQGLQJ PHW GH /HEDQHVH $UPHG )RUFHV

�/$)�� ZDW HYHQHHQV ]HHU EHODQJULMN LV RP WH ZHWHQ

KRH GH VLWXDWLH HYROXHHUW�

8 ZLMVW RQGHU DQGHUH RS GH EHODQJULMNH URO GLH KHW %HO�

JLVFK OHJHU VSHHOGH LQ 2RVW�6ODYRQLs� PDDU GH FLMIHUV YDQ

KHW 91�GHSDUWHPHQW YRRU YUHGHVRSHUDWLHV �81'3.2�

WRQHQ HFKWHU GDW GH WURHSHQELMGUDJHQ DDQ 91�RSHUDWLHV

YDQ RQV ODQG � QHW DOV GLH YDQ YHUVFKLOOHQGH DQGHUH (X�

URSHVH ODQGHQ � MDUHQODQJ HUJ ODDJ ZDUHQ� KRRJXLW HQNHOH

WLHQWDOOHQ WURHSHQ� (U ZHUG GDQ RRN GUXN JHVSHFXOHHUG

GDW GH %HOJLVFKH EHVOLVVLQJ WRW GHHOQDPH DDQ 81,),/

JHOLQNW LV DDQ KHW %HOJLVFKH OLGPDDWVFKDS YDQ GH 91�

9HLOLJKHLGVUDDG� LQ GLH ]LQ GDW GH GHHOQDPH HHQ PDQLHU

ZDV RP %HOJLs LQWHUQDWLRQDDO WH SURILOHUHQ� ,V HU YDQXLW

GLW RRJSXQW RYHUOHJ JHZHHVW WXVVHQ %XLWHQODQGVH =DNHQ

HQ 'HIHQVLH"

(U LV DOOHV]LQV JURQGLJ RYHUOHJ JHSOHHJG LQ GH PDDQ�

GHQ MXOL�DXJXVWXV WXVVHQ GULH 'HSDUWHPHQWHQ� 'H�

IHQVLH XLWHUDDUG� %XLWHQODQGVH =DNHQ� HQ GH GLHQVWHQ

YDQ GH (HUVWH 0LQLVWHU� 2Q]H DDQZH]LJKHLG LQ GH

9HLOLJKHLGVUDDG LV QDWXXUOLMN HHQ EHODQJULMN HOHPHQW

RS GLSORPDWLHN HQ SROLWLHN YODN GDW RQV PRHW DDQ�

PRHGLJHQ RP WH WRQHQ GDW RQ]H DDQZH]LJKHLG RS GDW

QLYHDX RRN JHSDDUG JDDW PHW HIIHFWLHYH DFWLH� ]LM KHW

QLHW ORXWHU RS PLOLWDLU YODN� 0DDU HU ]LMQ RRN DQGHUH

IDFWRUHQ GLH HHQ URO VSHHOGHQ� ,N YHUZHHV DO QDDU GH

DDQEHYHOLQJHQ YDQ GH 5ZDQGD�FRPPLVVLH� (HQ GHU�

GH HOHPHQW ZDV GDW HU RRN RS SROLWLHN QLYHDX HHQ

DNNRRUG EHVWRQG GDW (XURSD DDQZH]LJ PRHVW ]LMQ LQ

/LEDQRQ� 81,),/ ZRUGW KRRIG]DNHOLMN JHOHLG GRRU

)UDQNULMN� ,WDOLs� 6SDQMH� HQ � YRRU KHW PDULWLHPH

DVSHFW � GRRU 'XLWVODQG� 9RRU RQV DOV %HOJHQ� GLH

]LFK]HOI WRFK DOV EHODQJULMNH SURPRWRUHQ YDQ KHW (X�

URSHVH JHEHXUHQ EHVFKRXZHQ� ZDV GLW HHQ WHNHQ GDW

RRN ZLM HU DDQZH]LJ PRHVWHQ ]LMQ�

+HHIW HU WXVVHQ GH GHHOQHPHQGH (XURSHVH ODQGHQ YRRUDI�

JDDQG RYHUOHJ SODDWVJHYRQGHQ"

$EVROXXW� 'DW JHEHXUW GDQ RS PLQLVWHULHHO QLYHDX�

'H PLQLVWHU YDQ 'HIHQVLH RYHUOHJW PHW ]LMQ FROOHJD·V

LQ DQGHUH ODQGHQ� +HW]HOIGH JHOGW YRRU %XLWHQODQGVH

=DNHQ� ,GHP YRRU GH VWDDWVKRRIGHQ� =R JHEHXUW GDW�

'DDU LV QLHW DOWLMG HHQ ELM]RQGHUH YHUJDGHULQJ YRRU

QRGLJ� GLH PHQVHQ NHQQHQ HONDDU SHUIHFW� HQ WHOH�

IRRQ� JVP HQ H�PDLO NXQQHQ RRN WRW VQHOOH UHVXOWDWHQ

OHLGHQ� 'H EHGRHOLQJ LQ /LEDQRQ ZDV WRFK YRRUDO RP

VQHO DDQZH]LJ WH ]LMQ� (Q ]R LV KHW RRN JHEHXUG� 'H

EHVOLVVLQJ WRW GHHOQDPH ZHUG JHQRPHQ RS �� DXJXV�

WXV� $OV LN PH QLHW YHUJLV ZHUGHQ GH WURHSHQ RSHUD�

WLRQHHO EHJLQ RNWREHU� 6QHOKHLG ZDV YDQ NDSLWDDO

EHODQJ�

+HW RRUVSURQNHOLMN 81,),/�PDQGDDW ZDV YRRUDO JHULFKW

RS UDSSRUWHULQJ HQ YRRU]DJ VOHFKWV LQ GH PRJHOLMNKHLG WRW

JHEUXLN YDQ JHZHOG XLW ]HOIYHUGHGLJLQJ� ,Q UHVROXWLH ����

YDQ GH 91�9HLOLJKHLGVUDDG� GLH GH EDVLV YRUPGH YRRU GH

YHUVWHUNLQJ YDQ 81,),/� ZHUGHQ HHQ XLWJHEUHLGHUH PR�

JHOLMNKHGHQ RSJHQRPHQ YRRU KHW JHEUXLN YDQ JHZHOG� ELM

YRRUEHHOG WHU EHVFKHUPLQJ YDQ GH EXUJHUEHYRONLQJ� ,Q

ZHONH PDWH EHDQWZRRUGHQ GH QLHXZH 5XOHV RI (QJDJH�

PHQW YDQ ¶81,),/��· DDQ GH YHUHLVWH YDQ HHQ ¶UREXXVWH·

91�RSHUDWLH"

:HO� ¶UREXXVW· LV KLHU KHW NHUQZRRUG� ¶5REXXVW· KHHIW

WH PDNHQ PHW HHQ DDQWDO ]DNHQ� ZDDURQGHU LQGHU�

GDDG KHW JHEUXLN YDQ JHZHOG� =RDOV X ]HJW LV GH]H

PRJHOLMNKHLG QLHW EHSHUNW WRW ]HOIYHUGHGLJLQJ� PDDU

ZHUG GLW XLWJHEUHLG QDDU GH EHVFKHUPLQJ YDQ EXUJHUV

RI KHW JHEUXLN YDQ JHZHOG RP GH RSGUDFKW WH NXQ�

QHQ XLWYRHUHQ� (HQ WZHHGH DVSHFW LV GDW PHQ RRN

RYHU ¶UREXXVW· PDWHULHHO PRHW EHVFKLNNHQ� 'LW VODDW

QLHW DOOHHQ RS GH HLJHQOLMNH EHZDSHQLQJ YDQ YRHUWXL�

JHQ � RS ZLHOHQ RI UXSVEDQGHQ � PDDU RRN RS GH

EHVFKHUPLQJ� GH EHSDQWVHULQJ� (HQ GHUGH ]DDN LV GDW

MH GH PHQVHQ SHUIHFW PRHW RSOHLGHQ RP GH 5XOHV RI

(QJDJHPHQW WH NXQQHQ WRHSDVVHQ� -H NDQ QDWXXUOLMN

QLHW RS YRRUKDQG LHGHUH PRJHOLMNH VLWXDWLH SUHFLHV

LQFDOFXOHUHQ� PDDU KHW LV HHQ NZHVWLH YDQ RSOHLGLQJ

HQ VHQVLELOLVHULQJ YDQ DO RQ]H VROGDWHQ LQ]DNH GH PR�

JHOLMNKHLG RP LQ ZHOEHSDDOGH RPVWDQGLJKHGHQ KXQ

ZDSHQ WH JHEUXLNHQ� 2P GLW WH GRHQ JHYHQ ZLM XLWHU�

DDUG RSOHLGLQJ HQ ZRUGHQ RQ]H PLOLWDLUHQ JHWUDLQG

GRRU PLGGHO YDQ RHIHQLQJHQ� 'DDUQDDVW RQWYDQJHQ

DOOH GHHOQHPHQGH PLOLWDLUHQ RS YRRUKDQG HHQ ERHN�

MH� KHW DLGH�PpPRLUH� PHW GDDULQ HHQ ELM]RQGHU KRRIG�

VWXN PHW GH WH YROJHQ KXPDQLWDLUH� LQ]HW� HQ JH�

GUDJVUHJHOV�

8 LGHQWLILFHHUW GXV GULH HOHPHQWHQ RP YDQ HHQ ¶UREXXVWH·

RSHUDWLH WH VSUHNHQ� UXOHV RI HQJDJHPHQW� PDWHULHHO HQ
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,N NDQ GDDU QRJ DDQ WRHYRHJHQ GDW RRN GH 91 LQ GLW

GRPHLQ JHsYROXHHUG ]LMQ� 9URHJHU ]HL PHQ � RP KHW

ZDW YHUHHQYRXGLJG YRRU WH VWHOOHQ� RIZHO DJHUHQ ZLM

RQGHU +RRIGVWXN 9, YDQ KHW 91�+DQGYHVW RIZHO

RQGHU +RRIGVWXN 9,, �GDW GZDQJPDDWUHJHOHQ WRH�

ODDW� QYGU�� 9RRU PLM LV KHW EHODQJULMNVWH YHUVFKLO

WXVVHQ GLH WZHH GDW +RRIGVWXN 9, YHURQGHUVWHOW GDW

DOOH SDUWQHUV DNNRRUG JDDQ PHW GH 91�WXVVHQNRPVW�

GDDU ZDDU GHUJHOLMNH LQVWHPPLQJ GRRU GH ORNDOH DX�

WRULWHLWHQ YRRU +RRIGVWXN 9,, QLHW QRRG]DNHOLMNHU�

ZLMV QRGLJ LV� 2QGHU +RRIGVWXN 9, NULMJW PHQ GDQ

OLFKWH 5XOHV RI (QJDJHPHQW HQ RQGHU +RRIGVWXN 9,,

]ZDDUGHUH� ,Q /LEDQRQ DJHUHQ ZLM YDQGDDJ LQ IHLWH

RQGHU +RRIGVWXN 9,� PDDU ]LMQ HU LQ KHW PDQGDDW

ZHO EHSDDOGH ]DNHQ RSJHQRPHQ GLH HHQ H[DFWH UH�

SURGXFWLH ]LMQ YDQ ZDW ZH YLQGHQ LQ GH EHSDOLQJHQ

YDQ +RRIGVWXN 9,,� 'LW WRRQW DDQ GDW GH 91 LV

JHsYROXHHUG� KHW LV QLHW ODQJHU yI 9, yI 9,,� 6RPPL�

JHQ VSUHNHQ YDQ 9, ���H RI YDQ 9, ���H� 0HQ LV

IOH[LEHOHU JHZRUGHQ� +HW LV QLHW ODQJHU DOOHV RI QLNV�

GH RSHUDWLH LV WHONHQV DDQJHSDVW DDQ GH ORNDOH VLWXD�

WLH� 'DW LV HHQ ]HHU JURWH YRUGHULQJ�

)UDQNULMN� GDW HHQ OHLGHQGH URO VSHHOW LQ GH RSHUDWLH� JDI

DO HQNHOH PDOHQ WH NHQQHQ KHW YXXU WH ]XOOHQ RSHQHQ RS

,VUDsOLVFKH YOLHJWXLJHQ GLH GH VWDDNW�KHW�YXUHQ�OLMQ� GH

]RJHKHWHQ ¶%OXH /LQH·� VFKHQGHQ� +HEEHQ HU ]LFK UHHGV

JHZDSHQGH LQFLGHQWHQ YRRUJHGDDQ WXVVHQ GH 91�PDFKW

HQHU]LMGV HQ GH ,VUDHOL 'HIHQFH )RUFHV RI GH +H]EROODK

DQGHU]LMGV"

'LH ,VUDsOLVFKH VFKHQGLQJHQ YDQ KHW /LEDQHVH OXFKW�

UXLP NRPHQ LQGHUGDDG YRRU� ,VUDsO VWHOW GDW KHW KLHU�

PHH ]DO GRRUJDDQ ]RODQJ PHQ QLHW ]HNHU LV GDW GH

FRQWUROH RYHU GH OHYHULQJ YDQ ZDSHQV DDQ GH JUHQ]HQ

ZRUGW JHZDDUERUJG GRRU /LEDQRQ RI GRRU 81,),/ �

PDDU 81,),/ FRQWUROHHUW QLHW DDQ GH JUHQ]HQ ��

)UDQNULMN KHHIW LQGHUGDDG JH]HJG GDW DOV KHW ]R YHU�

GHU JDDW� ]LM HURS ]XOOHQ UHDJHUHQ� 'LH PRJHOLMNKHLG LV

LQGHUGDDG YRRU]LHQ LQ GH LQ]HWUHJHOV R�D� LQ KHW GR�

PHLQ YDQ GH OXFKWGRHODUWLOOHULH� :HO VSHFLILsUHQ GLH

UHJHOV ZHON RSWUHGHQ LQ GH OXFKW HHQ ¶KRVWLOH DFW· LV�

'LH NZDOLILFDWLH KDQJW DI YDQ IDFWRUHQ ]RDOV GH YOLHJ�

KRRJWH� GH YOLHJULFKWLQJ HQ GH ¶KRXGLQJ· YDQ KHW

YOLHJWXLJ� 0HW GDW ODDWVWH EHGRHO LN ELMYRRUEHHOG GDW

PHQ RS ODJH KRRJWH KRUL]RQWDDO NDQ YOLHJHQ� GDQ ZHO

NDQ GXLNHQ QDDU ZHO SUHFLH]H GRHOHQ� 1DDUJHODQJ GH

VLWXDWLH ]LW PHQ PHW HHQ ¶KRVWLOH DFW· RI QLHW� 9DQ�

GDDJ PRHWHQ ZLM YDVWVWHOOHQ GDW GH ,VUDsOLVFKH VFKHQ�

GLQJHQ YDQ KHW OXFKWUXLP QLHW EHDQWZRRUGHQ DDQ GH

NHQPHUNHQ YDQ HHQ ¶KRVWLOH DFW· RPGDW GH EHWURNNHQ

YOLHJWXLJHQ UHODWLHI KRRJ YOLHJHQ� 2P GLH UHGHQ LV HU

WRWQRJWRH JHHQ VSUDNH YDQ RP GH]H YOXFKWHQ RRN

GDDGZHUNHOLMN RQGHU YXXU WH QHPHQ�

:DW GH VLWXDWLH RS GH JURQG EHWUHIW� NRQ LN WRW YRRU

NRUW DQWZRRUGHQ GDW HU JHHQ HQNHO LQFLGHQW LV JH�

ZHHVW� 0DDU LQ GH QDFKW YDQ � RS � IHEUXDUL KHHIW

]LFK ZHO HHQ LQFLGHQW YRRUJHGDDQ� QLHW WXVVHQ 81,�

),/ HQ ,VUDsO� PDDU ZHO WXVVHQ GH /HEDQHVH $UPHG

)RUFHV �/$)� HQ GH ,VUDHO 'HIHQFH )RUFHV �,')�� 'H

DDQOHLGLQJ KLHUWRH ZDV GDW ,VUDsO KHW LQLWLDWLHI KDG

JHQRPHQ RP HHQ WHUUHLQ DDQ GH JUHQVVWURRN WH RQW�

PLMQHQ� 'DW ZDV GH RRUVSURQJ YDQ HHQ FODVK WXVVHQ

GH /$) HQ GH ,')� 9RRU KHW RYHULJH KHEEHQ HU ]LFK

YROJHQV RQ]H LQIRUPDWLH HQ ]HNHU LQ RQ]H ]RQH QRJ

JHHQ LQFLGHQWHQ YRRUJHGDDQ� ,N GXUI GDQ RRN YDVW WH

VWHOOHQ GDW GH DDQZH]LJKHLG YDQ 81,),/ HHQ ZHOEH�

SDDOG YHUWURXZHQ KHHIW JHJHYHQ DDQ ,VUDsO� GDW YDVW�

VWHOW GDW ZLM GH ]DDN RQGHU FRQWUROH KHEEHQ� 2Q]H

DDQZH]LJKHLG KHHIW RRN YHUWURXZHQ JHJHYHQ DDQ GH

/HEDQHVH $UPHG )RUFHV � VWD PLM WRH RS WH PHUNHQ

GDW KHW /LEDQHVH OHJHU WHUXJ LQ GH ]XLGHOLMNH ]RQH

DDQZH]LJ LV PHW ]R·Q ������ PLOLWDLUHQ ZDW GH YRRU�

ELMH GHUWLJ MDDU QLHW PHHU KHW JHYDO LV JHZHHVW� 'H

YHUVWDQGKRXGLQJ PHW KHW /LEDQHVH OHJHU YHUORRSW

ERYHQGLHQ � ]HNHU YRRU ZDW %HOJLs EHWUHIW � SHUIHFW�

=R ZHUNW HU HHQ /LEDQHHV RIILFLHU ELM RQV DOV OLDLVRQ

RP ]HNHU WH ]LMQ GDW ZH RSWLPDDO VDPHQZHUNHQ�

%HVWDDQ HU QDDVW GH FRQWDFWHQ PHW KHW /LEDQHVH OHJHU

RRN YRUPHQ YDQ RYHUOHJ WXVVHQ 81,),/ HQ YHUWHJHQ�

ZRRUGLJHUV YDQ +H]EROODK DQGHU]LMGV"

,N GHQN KHW QLHW� 1X� ZDW %(/8),/ EHWUHIW� ]LMQ GH

/$) RQ]H SDUWQHU� +RH GLH LV VDPHQJHVWHOG LV HHQ

DQGHUH ]DDN� :LM VSUHNHQ PHW KHW /LEDQHVH OHJHU

]HOI� GXV PHW KXQ FKHI YDQ GHIHQVLH HQ GH HUNHQGH

VWUXFWXXU YDQ KXQ DUPHG IRUFHV� :LM ZHWHQ GDW HU LQ

GH UHJHULQJ RRN YHUWHJHQZRRUGLJHUV YDQ +H]EROODK

]HWHOHQ� PDDU ZLM ]RQGHUHQ GDW QLHW DI YDQ KHW JH�

KHHO� +HW LV WURXZHQV ]R GDW RQV PDQGDDW QLHW YRRU�

]LHW GDW ZLM LQVWDDQ YRRU GH RQWZDSHQLQJ YDQ

+H]EROODK� 'DW LV HHQ WDDN YDQ KHW /LEDQHVH OHJHU�

:HO NXQQHQ ZLM GLH DFWLHV RQGHUVWHXQHQ� $OV HU ELM�

YRRUEHHOG RSVODJSODDWVHQ RQWGHNW ZRUGHQ � HQ GLW LV

DO HHQ DDQWDO NHUHQ JHEHXUG � GDQ ZRUGW GLW DOOHPDDO

EHYHLOLJG HQ RYHUKDQGLJG DDQ GH /LEDQHVH PLOLWDLUH

DXWRULWHLWHQ� 0DDU ZLM DJHUHQ QRRLW D SULRUL LQ GH

HHUVWH OLMQ WHJHQRYHU +H]EROODK RI JHZDSHQGH PHQ�

VHQ� :LM ]LMQ HU ORXWHU WHU RQGHUVWHXQLQJ YDQ KHW /L�

EDQHVH OHJHU� GDW KDDU WDDN XLWYRHUW YROJHQV GH ULFKW�

OLMQHQ YDQ GH UHJHULQJ� :LM DOV %HOJHQ KHEEHQ WURX�

ZHQV QRJ QRRLW +H]EROODK DV VXFK LQ XQLIRUP HQ PHW

EHZDSHQLQJ ]LHQ DJHUHQ LQ RQ]H ]RQH�
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:DDULQ EHVWDDW MXLVW GH %HOJLVFKH URO LQ KHW NDGHU YDQ

81,),/" =LMQ HU QDDVW RQWPLMQLQJ DQGHUH WDNHQ GLH

ZRUGHQ ZDDUJHQRPHQ GRRU GH %HOJLVFKH WURHSHQ"

1DDVW GLH RQWPLMQLQJ HQ RSUXLPLQJ YDQ QLHW�RQWSORI�

WH PXQLWLH � GLH YORW YHUORRSW �� GUDJHQ ZLM RRN ELM

WRW ZHGHURSERXZ� $OV ]R·Q 91�PDFKW ]LFK HUJHQV

RQWSORRLW PRHW PHQ HU LPPHUV YRRU ]RUJHQ GDW DO GLH

GHHOQHPHQGH ODQGHQ JRHG RQGHUJHEUDFKW ZRUGHQ

OLQNV HQ UHFKWV� %HOJLs KHHIW PHW KDDU JHQLHFDSDFLWHLW

HQRUP YHHO FRPSRXQGV RSJHWURNNHQ� FRQWDLQHUV JH�

SODDWVW� EDQHQ DDQJHOHJG� NDPSHQ YHLOLJJHVWHOG GRRU

KHW ERXZHQ YDQ RPKHLQLQJHQ� HQ ]R PHHU� 'DW JH�

EHXUW XLWHLQGHOLMN WHQ GLHQVWH YDQ 81,),/� :DDU

QRGLJ ZRUGHQ RRN EDQHQ KHUVWHOG LQ GH RQPLGGHOOLM�

NH RPJHYLQJ YDQ 7LEQLQ� ZDDU GH %HOJHQ JHOHJHUG

]LMQ� 'RRU GLW WH GRHQ� KHOSHQ RQ]H WURHSHQ DXWRPD�

WLVFK RRN GH ORNDOH EHYRONLQJ�

7URXZHQV� RP WRFK HYHQ WHUXJ WH NRPHQ RS GLH RQW�

PLMQLQJ HQ RSUXLPLQJ� GH]H DFWLYLWHLW ZRUGW WHQ ]HHU�

VWH JHDSSUHFLHHUG GRRU GH ORNDOH EHYRONLQJ ZDQW GH�

]H LV YDQ JURRW EHODQJ ]RZHO YRRU KXQ EHVFKHUPLQJ

DOV KXQ HFRQRPLVFKH RYHUOHYLQJ� 'H ORNDOH ODQG�

ERXZ NDQ LPPHUV PDDU ZHHU ZRUGHQ DDQJHYDW RS

WHUUHLQHQ GLH YHLOLJJHVWHOG ]LMQ�

2Q]H WZHHGH VSHFLDOLWHLW GDDU LV PHGLVFKH RQGHUVWHX�

QLQJ� 'H]H VWDDW LQ GH HHUVWH SODDWV WHQ GLHQVWH YDQ

81,),/� 0DDU DDQJH]LHQ HU � JHOXNNLJ JHQRHJ �

JHHQ YLMDQGHOLMNH DFWLHV SODDWVYLQGHQ LV KHW YRRUORSLJ

UHODWLHI YHLOLJ YRRU GH 81,),/�PHQVHQ HQ GUDDLW KHW

KRVSLWDDO RS UHODWLHI ODDJ QLYHDX� 'DDURP VWHOOHQ ZLM

GH VSHFLDOLWHLWHQ GLH ZH GDDU KHEEHQ RRN WHU EH�

VFKLNNLQJ YDQ GH ORNDOH EHYRONLQJ� 6LQGV KDOI RNWR�

EHU YRQGHQ HU ]R·Q ����� FRQVXOWHQ SODDWV GRRU PHQ�

VHQ XLW GH ZLMGH RPJHYLQJ YDQ 7LEQLQ� 6RPV NRPHQ

HU RRN PHQVHQ ELQQHQ YRRU EHSDDOGH RSHUDWLHV �

RQODQJV ZDV HU ELMYRRUEHHOG HHQ MRQJHQ YDQ �� GLH

HUQVWLJ JHNZHWVW ZDV JHUDDNW GRRU HHQ VWXN RQRQW�

SORIWH PXQLWLH� 2S GLH PDQLHU KHOSHQ RQ]H FKLUXUJHQ

GH ORNDOH EHYRONLQJ� 7HQVORWWH ]LMQ HU QRJ ELM]RQGHUH

DFWLHV QDDU GH VFKROHQ WRH� RQGHU PHHU YDQZHJH GH

WDQGDUWVHQ� RP RRN WH ZHUNHQ YRRU GH NLQGHUHQ HQ

IDPLOLHV�

+RH YHUORRSW GH EHVOXLWYRUPLQJ LQ KHW NDGHU YDQ GH

81,),/�RSHUDWLH" :HONH URO VSHOHQ 1HZ <RUN �ZDDU

KHW KRRIGNZDUWLHU YDQ KHW 91�'HSDUWHPHQW YRRU YUH�

GHVRSHUDWLHV ]LFK EHYLQGW�� 5RPH �GDW WKDQV KHW FRP�

PDQGR YRHUW RYHU GH RSHUDWLH� HQ KHW %HOJLVFKH PLOLWDLUH

KRRIGNZDUWLHU WH %UXVVHO KLHULQ"

2S 91�QLYHDX KHHIW PHQ LQ VHSWHPEHU WH 1HZ <RUN

HHQ VSHFLDOH FHO RSJHULFKW� GH 0LOLWDU\ 6WUDWHJLF &HOO

�06&�� 'LH WHOW HHQ ���WDO PHQVHQ HQ ZRUGW YRRU

KHW RJHQEOLN JHOHLG GRRU HHQ ,WDOLDDQ HQ LQ GH WRH�

NRPVW GRRU HHQ )UDQVPDQ� 0HQ WUDFKW GXV HHQ ]HNH�

UH SDULWHLW WH KHEEHQ WXVVHQ KHWJHHQ JHEHXUG LQ 1HZ

<RUN LQ GLH ELM]RQGHUH 81,),/�FHO HQ RS KHW WHUUHLQ

�ZDDU KHW )UDQVH FRPPDQGR QHW ZHUG DIJHORVW GRRU

HHQ ,WDOLDDQV FRPPDQGR� QYGU�� ,Q GH 06& ]LMQ GXV

�� PHQVHQ DDQZH]LJ GLH DOOH QRGLJH IXQFWLHV EHVODDQ�

JDDQGH YDQ LQOLFKWLQJHQ� WRW VWUDWHJLH HQ ORJLVWLHN� (U

LV RRN HHQ %HOJLVFK RIILFLHU DDQZH]LJ� 'H 06& KDQJW

DI YDQ KHW 91�'HSDUWHPHQW YRRU YUHGHVRSHUDWLHV

RQGHU OHLGLQJ YDQ -HDQ�0DULH *XpKHQQR HQ EHYHHOW

UHFKWVWUHHNV KHW 81,),/�KRRIGNZDUWLHU LQ 1DTRXUD�

,Q 1DTRXUD LV HU GDQ HHQ PXOWLQDWLRQDDO KRRIGNZDU�

WLHU� ZDDU HHQ YLMIWDO %HOJHQ DDQZH]LJ ]LMQ LQ NHUQ�

IXQFWLHV� JHULFKW RS GH FDSDFLWHLWHQ GLH ZLM HU RQW�

SORRLHQ� ]RDOV GH JHQLH� HQ PHGLVFKH HHQKHGHQ� 8L�

WHUDDUG NDQ QLHWV YDQ GLW DOOHV JHEHXUHQ ]RQGHU GH

VWHXQ YDQ GH QDWLHV GLH WURHSHQ DDQOHYHUHQ� ,N NDQ X

YHU]HNHUHQ GDW LN RP RQ]H GHHOQDPH YDVW WH OHJJHQ

HQ GDDU FRQVHQVXV URQG WH NULMJHQ SHUVRRQOLMN QDDU

3DULMV EHQ DIJHUHLVG RP HU LQ DXJXVWXV PHW PLMQ FRO�

OHJD WH VSUHNHQ RYHU ZDW ZH EHVW ]RXGHQ GRHQ� ,N

KHE KHW]HOIGH JHGDDQ PHW PLMQ FROOHJD LQ 5RPH�

(YHQ EHODQJULMN DOV KHW 91�FRPPDQGR LV GXV GDW GH

QDWLHV GLH GHHOQHPHQ RQGHU HONDDU � YDQ KRRIGVWDG

WRW KRRIGVWDG � PHW HONDDU VSUHNHQ� 'DW JHEHXUW ]R�

DOV JH]HJG UHJHOPDWLJ� RRN RS PLMQ QLYHDX�

+RH YHUKRXGW GH 81,),/�FRPPDQGRVWUXFWXXU ]LFK WRW

ELMYRRUEHHOG GH]H YDQ HHQ 1$92�RSHUDWLH DOV ,6$) RI

HHQ RSHUDWLH RQGHU (8�DXVSLFLsQ ]RDOV (8)25 5'
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&RQJR� GH RSHUDWLH GLH KHW &RQJROHVH YHUNLH]LQJVSURFHV

EHJHOHLGGH"

.RUW JHVWHOG� LV HU LQ IHLWH ZHLQLJ YHUVFKLO� (U LV WHO�

NHQV HHQ FLYLHO�SROLWLHN HQ HHQ PLOLWDLU OXLN� +HW JUR�

WH YHUVFKLO ELM GH 1$92 LV GH DDQZH]LJKHLG YDQ YDV�

WH FDSDFLWHLWHQ� 2RN GH (8 NDQ YRRU KDDU RSHUDWLHV

PRJHOLMN HHQ EHURHS GRHQ RS 1$92�PLGGHOHQ� %LM

GH 91 JDDW KHW WHONHQV RP HHQ DG KRF�VWUXFWXXU�

'DW LV KHW HHXZLJH SUREOHHP YDQ GH 91� 0HQ EH�

VFKLNW HU QLHW RYHU VWDDQGH PLGGHOHQ� PDDU KDQJW

ORXWHU DI YDQ GH ZLO YDQ GH OHGHQ RP WURHSHQ WH OHYH�

UHQ HQ YDQ KHW ODQG ZDDU GH RSHUDWLH PRHW SODDWV�

YLQGHQ� 2P GLH UHGHQ LV KHW RRN YDQ JURRW EHODQJ

GDW GH FRPPDQGRVWUXFWXXU YDQ HHQ 91�RSHUDWLH

JRHG JHwQWHJUHHUG LV� 'H ODQGHQ GLH GHHOQHPHQ PRH�

WHQ ]HHU JRHG RYHUHHQNRPHQ KRH HQ ZDW ]H JDDQ

GRHQ� %HLGH DVSHFWHQ ]LMQ KLHU PHHU QRGLJ GDQ LQ HHQ

1$92� RI (8�FRQWH[W�

,Q GH SHUV ZRUGW DI HQ WRH EHULFKW GDW /LEDQRQ VWLODDQ

DIJOLMGW QDDU HHQ EXUJHURRUORJ� +HHIW X GH LQGUXN GDW HU

VLQGV GH YHUVWHUNLQJ YDQ 81,),/ HQLJH YRRUXLWJDQJ

PHUNEDDU LV RS KHW WHUUHLQ LQ =XLG�/LEDQRQ"

9DQXLW ]XLYHU PLOLWDLU RRJSXQW EHNHNHQ LV =XLG�/LED�

QRQ ]HHU VWDELHO� 'DW LV WH GDQNHQ DDQ WZHH ]DNHQ�

(QHU]LMGV LV HU GH YHUVWHUNWH DDQZH]LJKHLG YDQ 81,�

),/� GDW YDQ ����� QDDU ������ WURHSHQ ZHUG XLWJH�

EUHLG �ZDW PLQGHU LV GDQ GH PD[LPDDO WRHJHVWDQH

WURHSHQRQWSORRLLQJ YDQ ������ WURHSHQ� PDDU ZDW

WRFK YROGRHQGH LV�� 'H]H DDQZH]LJKHLG ]RUJW YRRU

HHQ ]HNHUH VWDELOLWHLW� RPGDW HU YHUVFKLOOHQGH GHHOQH�

PHQGH ODQGHQ WRW KRRIGRSGUDFKW KHEEHQ RP KHW

WHUUHLQ WH SDWURXLOOHUHQ� 'H]H ODQGHQ JDDQ RYHUDO

URQGULMGHQ RP WH ]LHQ RI DOOHV QRUPDDO YHUORRSW� 'DW

JHHIW HHQ ]HNHUH JDUDQWLH GDW DOOHV UXVWLJ ]DO EOLMYHQ�

7HQ WZHHGH ]LMQ GH /LEDQHVH VWULMGNUDFKWHQ QX PHW

]R·Q ������ WURHSHQ DDQZH]LJ LQ =XLG�/LEDQRQ� ZDW

RSQLHXZ ELMGUDDJW WRW GH VWDELOLWHLW� 'H RQVWDELOLWHLW

EHUXVW ZDW PLM EHWUHIW ELM GH DIZH]LJKHLG YDQ SROLWLH�

NH RSORVVLQJHQ� 0LOLWDLUH DDQZH]LJKHLG DOOHHQ NDQ GLW

QLHW RSORVVHQ� 0LOLWDLUH DDQZH]LJKHLG ]RUJW DOOHHQ

YRRU VWDELOLWHLW� KHWJHHQ GH SROLWLFL HUWRH ]RX PRHWHQ

DDQ]HWWHQ RP KLHUYDQ JHEUXLN WH PDNHQ GRRU LQWHUQ

HHQ SROLWLHNH RSORVVLQJ XLW WH ZHUNHQ� 0DDU GDW ODDW�

VWH ODDW HHUOLMN JH]HJG RS ]LFK ZDFKWHQ� :DW LQIUD�

VWUXFWXXU EHWUHIW� LV HU WHQVORWWH YHHO YRRUXLWJDQJ

JHERHNW RS NRUWH WLMG� +HHO ZDW YHUQLHOGH EUXJJHQ�

ZHJHQ HQ ]R PHHU ZHUGHQ LQPLGGHOV KHUVWHOG�

,QPLGGHOV NHHUGH GH HHUVWH OLFKWLQJ %HOJLVFKH EODXZKHO�

PHQ WHUXJ XLW /LEDQRQ HQ YRQG HHQ HHUVWH YHUYDQJLQJ

SODDWV� %LQQHQNRUW PRHW ZRUGHQ EHVOLVW RI GH %HOJLVFKH

GHHOQDPH PHW ]HV PDDQGHQ ZRUGW YHUOHQJG� +RH OLJJHQ

GH NDQVHQ GDW %HOJLs ELMWHNHQW YRRU ]HV PDDQGHQ 81,�

),/"

:LM ZHUNHQ ]RDOV ZH GDW GRHQ YRRU DOOH RSHUDWLRQHOH

GRVVLHUV� =R·Q GRVVLHU YHUWUHNW ELM PLM� (U ZRUGW GDDU�

ELM RQGHU]RFKW KRH HIILFLsQW ZH ]LMQ JHZHHVW HQ KRH

EHODQJULMN KHW LV RP YHUGHU WH GRHQ RQGHU GH]HOIGH

GDQ ZHO RQGHU HHQ DQGHUH YRUP� 'H YRRUELMH DIORV�

VLQJ JHEHXUGH RQGHU GH EHVWDDQGH FRQILJXUDWLH� ,Q GH

ORRS YDQ GH PDDQG PDDUW JDDQ ZH HHQ GRVVLHU LQGLH�

QHQ RS GH PLQLVWHUUDDG RP HHQ YHUOHQJLQJ YDQ RQV

PDQGDDW WH YUDJHQ YDQ KDOI DSULO WRW KDOI RNWREHU LQ

HHQ FRQILJXUDWLH GLH ZH QRJ QDGHU PRHWHQ EHSDOHQ�

'DW GRVVLHU ZRUGW QX YRRUEHUHLG HQ ]DO HHUVW ZRUGHQ

YRRUJHOHJG DDQ GH PLQLVWHU YDQ 'HIHQVLH� 'LH ]DO

GDQ QDGLHQ RYHUOHJJHQ PHW ]LMQ FROOHJD YDQ %XLWHQ�

ODQGVH =DNHQ HQ PHW GH GLHQVWHQ YDQ GH 3UHPLHU� =LM

HYDOXHUHQ GDQ GH SROLWLHNH QRRG]DDN RP HHQ GHUJH�

OLMN GRVVLHU YRRU WH OHJJHQ DDQ GH PLQLVWHUUDDG�

4XD FDSDFLWHLW YRRU WURHSHQRQWSORRLLQJ LV HU GXV QDDVW GH

EHVWDDQGH HQJDJHPHQWHQ LQ $IJKDQLVWDQ HQ .RVRYR

UXLPWH YRRU YRRUWJH]HWWH GHHOQDPH"

,QGHUGDDG� ,N UHIHUHHU GDDUELM QDDU RQ]H SODQQLQJ

RSHUDWLHV ���� GLH ZHUG JRHGJHNHXUG RS GH PLQLVWHU�

UDDG YDQ �� MDQXDUL HQ GLH GH WRHNRPVWLJH SODQQLQJ

YDVWOHJGH YRRU RQ]H KRRIGLQVSDQQLQJHQ LQ .RVRYR�

$IJKDQLVWDQ� &HQWUDDO�$IULND HQ /LEDQRQ� 'H]H RSH�

UDWLHV NXQQHQ LQ KHW NDGHU YDQ RQV EXGJHW HQ WHFK�

QLVFKH PRJHOLMNKHGHQ ZRUGHQ YRRUWJH]HW� 1X JDDQ

ZH GDW WRHWVHQ DDQ GH UHDOLWHLW RS KHW WHUUHLQ�

1���

� +HW LQWHUYLHZ ZHUG DIJHQRPHQ RS � IHEUXDUL ����� 2S �
PDDUW ���� NRVWWH HHQ YHUNHHUVRQJHYDO PHW HHQ JHSDQWVHUG
3DQGXU OHJHUYRHUWXLJ KHW OHYHQ DDQ GULH %HOJLVFKH EODXZKHO�
PHQ�

2
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��� MDDU JHOHGHQ� RS �� PDDUW ����� PDDNWH KHW %ULWVH 3DUOHPHQW KHW LOOHJDDO YRRU %ULWVH VFKHSHQ RP VOD�

YHQ WH YHUYRHUHQ HQ YRRU %ULWVH NRORQLHV RP ]H WH LPSRUWHUHQ� ,Q ���� VWHOGHQ GH 9HUHQLJGH 1DWLHV LQ

DUWLNHO � YDQ GH 8QLYHUVHOH 9HUNODULQJ YDQ GH 5HFKWHQ YDQ GH 0HQV GDW ´1LHPDQG LQ VODYHUQLM RI KRULJKHLG

]DO JHKRXGHQ ZRUGHQ� 6ODYHUQLM HQ VODYHQKDQGHO LQ LHGHUH YRUP ]LMQ YHUERGHQ�µ +LHUPHH ZHUG VODYHUQLM

]RJH]HJG XLW GH ZHUHOG YHUEDQQHQ� 0DDU YDQGDDJ� DQQR ���� EHVWDDW VODYHUQLM QRJ VWHHGV� ZHOLVZDDU YHU�

PRPG LQ HHQ PRGHUQ NOHHGMH� PHQVHQKDQGHO�

������#

0HQVHQKDQGHO KHHIW ]LFK RYHU GH MDUHQ VWHHGV YHUGHU

XLWJHEUHLG� *HHQ HQNHO ODQG LV HU LPPXXQ YRRU� HQ

KHW JURHLHQG JHEUXLN YDQ KHW LQWHUQHW KHHIW KLHU ]H�

NHU HHQ WDQGMH ELMJHVFKRYHQ� .HUQUHGHQHQ YRRU GLW

IHQRPHHQ ]LMQ WH YLQGHQ LQ GH HFRQRPLVFKH RQJHOLMN�

KHLG� KRJH ZHUNORRVKHLG HQ HHQ YHUVWRULQJ YDQ GH

WUDGLWLRQHOH SDWURQHQ� 9DDN ZRUGW PHQVHQKDQGHO LQ

YHUEDQG JHEUDFKW PHW FRQIOLFWVLWXDWLHV� ZDDU VWULM�

GHUV� HQ ]HOIV YUHGHKDQGKDYLQJPLVVLHV �]LH %RVQLs�

+HU]HJRYLQD� .RVRYR HQ =XLG�.RUHD� HHQ PDUNW

FUHsUHQ YRRU GH GLHQVWHQ YDQ VODFKWRIIHUV� 'H JHYRO�

JHQ YDQ KHW FRQIOLFW WDVWHQ GH GRHOWUHIIHQGKHLG YDQ

UHFKWVKDQGKDYLQJ DDQ VDPHQ PHW GH PRJHOLMNKHLG

YRRU DXWRULWHLWHQ RP KHW SUREOHHP DDQ WH SDNNHQ�

0HQVHQKDQGHO LV QHIDVW YRRU RQWZLNNHOLQJ HQ ZHWJH�

YLQJ� 'H RSEUHQJVWHQ ZRUGHQ LPPHUV JHEUXLNW LQ

FRUUXSWH� FULPLQHOH DFWLYLWHLWHQ HQ LQ VRPPLJH JHYDO�

OHQ ]HOIV WHUURULVPH� 'H KDQGHODDUV ]HOI ORSHQ ZHLQLJ

ULVLFR HQ NXQQHQ HU VWHYLJ DDQ YHUGLHQHQ�

(U ZRUGW VWHHGV HHQ]HOIGH SDWURRQ JHYROJG� 0HQVHQ

ZRUGHQ RQWYRHUG RI JHURQVHOG LQ KHW ODQG YDQ RRU�

VSURQJ� RYHUJHEUDFKW YLD WUDQVLW UHJLR·V RP YHUYRO�

JHQV WH ZRUGHQ XLWJHEXLW LQ KHW ODQG YDQ EHVWHP�

PLQJ� 6ODFKWRIIHUV NXQQHQ ZRUGHQ JHUHSDWULHHUG

QDDU KHW ODQG YDQ RRUVSURQJ� PDDU VRPV ZRUGHQ ]H

KHUSODDWVW QDDU HHQ GHUGH ODQG RI JHGHSRUWHHUG DOV

LOOHJDOH PLJUDQWHQ� 'H KDQGHO JURHLW KHW VQHOVW LQ

&HQWUDDO HQ 2RVW (XURSD HQ GH YRRUPDOLJH 6RYMHW�

8QLH� (XURSHVH ODQGHQ ]RDOV %HOJLs� 'XLWVODQG� *ULH�

NHQODQG� ,WDOLs HQ 1HGHUODQG VFRUHQ HUJ KRRJ DOV

ODQG YDQ EHVWHPPLQJ�

,Q GH PHHVWH ODQGHQ EHSHUNW GH ZHWJHYLQJ RS PHQ�

VHQKDQGHO ]LFK HQNHO WRW YURXZHQ� PHHU VSHFLILHN RS

YURXZHQ GLH ZRUGHQ YHUKDQGHOG YRRU VHNVXHOH XLW�

EXLWLQJ� 0DQQHQ NXQQHQ HFKWHU RRN VODFKWRIIHU ]LMQ�

9URXZHQ� NLQGHUHQ HQ PDQQHQ� ZRUGHQ LHGHU MDDU

YHUKDQGHOG RQGHU YDOVH YRRUZHQGVHOV HQ JHGZRQJHQ

WHZHUNJHVWHOG DOV SURVWLWXHHV� ZHUNNUDFKWHQ RI

GLHQVWNQHFKWHQ� ,Q %HOJLs LV GH ZHWJHYLQJ LQ]DNH

PHQVHQKDQGHO ]RZHO YDQ WRHSDVVLQJ RS VHNVXHOH XLW�

EXLWLQJ DOV RS JHGZRQJHQ DUEHLG HQ HU ]LMQ LQGHUGDDG

YHUVFKLOOHQGH PDQQHOLMNH VODFKWRIIHUV� PHHVWDO MRQJH

1LJHULDDQVH YRHWEDOVSHOHUV� GLH RQGHU KHW EHVFKHU�

PLQJVSURJUDPPD YRRU VODFKWRIIHUV YDOOHQ��

���������� �������7

2S � QRYHPEHU ���� QDP GH 'HUGH &RPPLVVLH YDQ

GH $OJHPHQH 9HUJDGHULQJ GH UHVROXWLH 7UDIILFNLQJ LQ

ZRPHQ DQG JLUOV PHW FRQVHQVXV DDQ� RS �� GHFHPEHU

GHHG GH $OJHPHQH 9HUJDGHULQJ KHW]HOIGH�� +LHULQ

ZHUG RSJHURHSHQ RP GH YUDDJ QDDU YHUKDQGHOGH

YURXZHQ HQ PHLVMHV YRRU DOOH YRUPHQ YDQ H[SORLWDWLH

WH HOLPLQHUHQ� $DQJHSDVWH PDDWUHJHOHQ PRHWHQ ZRU�

GHQ JHWURIIHQ RP GH IDFWRUHQ GLH PHQVHQKDQGHO LQ

GH KDQG ZHUNHQ� ZDDURQGHU DUPRHGH HQ JHVODFKWV�

RQJHOLMNKHLG� DDQ WH NDDUWHQ� 'H UHVROXWLH ULHS DOOH

RYHUKHGHQ RS RP HONH YRUP YDQ PHQVHQKDQGHO WH

FULPLQDOLVHUHQ� HQ GH RYHUWUHGHUV VWUHQJ WH VWUDIIHQ

PDDU QLHW GH VODFKWRIIHUV ]HOI� 5DQFXQH PDDWUHJHOHQ
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WHQ RS]LFKWH YDQ VODFKWRIIHUV YDQ PHQVHQKDQGHO

PRHWHQ ZRUGHQ WHJHQJHJDDQ� HQ HU PRHW ZRUGHQ

JH]RUJG GDW GH SULQFLSHV YDQ QRQ�GLVFULPLQDWLH RS

KHQ ZRUGHQ WRHJHSDVW�

+RHZHO GH UHVROXWLHV YDQ GH $OJHPHQH 9HUJDGHULQJ

HHQ KRJH PRUHOH ZDDUGH KHEEHQ� ]LMQ ]H RS GLW YODN

MXULGLVFK QLHW ELQGHQG� :DDU NXQQHQ VODFKWRIIHUV

GDQ ZHO WHUHFKW HQ EHVWDDQ HU LQWHUQDWLRQDOH YHU�

SOLFKWLQJHQ YRRU OLGVWDWHQ" 9HHO QDWLRQDOH ZHWJH�

YLQJHQ NXQQHQ LPPHUV GH KXLGLJH PHQVHQKDQGHO

WUHQG QLHW DDQ� (U EHVWDDW JHHQ JHVFKLNWH ZHWJHYLQJ

HQ HU ]LMQ RQYROGRHQGH PLGGHOHQ� 'H EHSHUNWH

UHFKWVKDQGKDYLQJ� JHNRSSHOG DDQ ZHLQLJ MXULGLVFKH

H[SHUWLVH HQ HHQ RQYROGRHQGH LQWHUQDWLRQDOH VWUXF�

WXXU� PDDNW VDPHQZHUNLQJ RS LQWHUQDWLRQDDO QLYHDX

]HHU PRHLOLMN�

,Q KHW YHUOHGHQ ZDUHQ HU QRFKWDQV LQVWUXPHQWHQ GLH

PHQVHQKDQGHO HQ JHGZRQJHQ SURVWLWXWLH WHJHQJLQ�

JHQ� 9RRUEHHOGHQ KLHUYDQ ]LMQ KHW 9HUGUDJ WHU EH�

VWULMGLQJ YDQ GH KDQGHO LQ PHQVHQ HQ YDQ GH H[SORL�

WDWLH YDQ GH SURVWLWXWLH YDQ DQGHUHQ ������ HQ KHW

9HUGUDJ LQ]DNH GH XLWEDQQLQJ YDQ DOOH YRUPHQ YDQ

GLVFULPLQDWLH WHJHQ YURXZHQ ����� � EHWHU JHNHQG

DOV &('$:��� =LM EHYDWWHQ HFKWHU JHHQ GHILQLWLH

YDQ PHQVHQKDQGHO HQ ULFKWHQ ]LFK YRRUQDPHOLMN RS

KHW VWUDIIHQ YDQ GH PHQVHQKDQGHODDUV� ]H PLVWHQ

HFKWHU HHQ GRHOWUHIIHQG UHFKWVKDQGKDYLQJPHFKDQLV�

PH RP GLW HIIHFWLHI WH NXQQHQ GRHQ�

*HOHLGHOLMN DDQ EHJRQ GH LQWHUQDWLRQDOH JHPHHQ�

VFKDS PHHU HQ PHHU DDQGDFKW WH EHVWHGHQ DDQ KHW

IHQRPHHQ� ,Q ���� VWHOGH PHQ HHQ VWUDWHJLVFKH GRHO�

VWHOOLQJ YRRU PHQVHQKDQGHO RS LQ GH %HLMLQJ 'HFODU�

DWLRQ DQG 3ODWIRUP IRU $FWLRQ� DDQJHQRPHQ GRRU GH

9LHUGH :HUHOG &RQIHUHQWLH RYHU 9URXZHQ� ,Q ����

ZHUG YRRU GH HHUVWH NHHU HHQ 6SHFLDOH 5DSSRUWHXU

YRRU 0HQVHQKDQGHO� PHW QDGUXN RS YURXZHQ HQ

NLQGHUHQ �0HYU� 6LJPD +XGD� GRRU GH &RPPLVVLH

0HQVHQUHFKWHQ DDQJHGXLG� 7LMGHQV GH 0LOOHQQLXP

7RS HQ GH :HUHOGWRS YDQ ���� PDDNWH PHQ DIVSUD�

NHQ RP PDDWUHJHOHQ WH RQWZHUSHQ� WH KDQGKDYHQ HQ

WH YHUVWHUNHQ WHQHLQGH HONH YRUP YDQ PHQVHQKDQGHO

DDQ WH YHFKWHQ HQ XLW WH URHLHQ�

2S GH ]HYHQGH ]LWWLQJ YDQ GH &RPPLVVLH YRRU PLV�

GDDGSUHYHQWLH HQ VWUDIUHFKWVSUDDN VWHOGH $UJHQWLQLs

YRRU HHQ QLHXZ YHUGUDJ RS WH VWHOOHQ WHJHQ GH KDQGHO

LQ PLQGHUMDULJHQ� ZDDUELM ]H WHYHQV EHZLMV FLWHHUGH

YDQ GH EHWURNNHQKHLG YDQ JHRUJDQLVHHUGH FULPLQHOH

JURHSHQ� 'H LQWHUQDWLRQDOH JHPHHQVFKDS EHVORRW

HFKWHU RP KHW EHJULS XLW WH EUHLGHQ� ZDDUGRRU PHQ�

VHQKDQGHO LQ KHW DOJHPHHQ ]RX ZRUGHQ JHYDW� HQ

PHQ ELM]RQGHUH DDQGDFKW ]RX EHVWHGHQ DDQ GH

NZHWVEDDUKHLG YDQ YURXZHQ HQ NLQGHUHQ HQ WRHSDV�

VHOLMNH EHVFKHUPLQJ HQ RSYDQJ� 0HQ ZDV YDQ RRU�

GHHO GDW GH PHHVW JHSDVWH PDQLHU ]RX ]LMQ RP HHQ

SURWRFRO WRH WH YRHJHQ DDQ KHW 91 9HUGUDJ WHJHQ

WUDQVQDWLRQDDO JHRUJDQLVHHUGH PLVGDDG�

)���6�������

0HQVHQKDQGHO LV ELMQD DOWLMG HHQ YRUP YDQ JHRUJDQL�

VHHUGH PLVGDDG� 'H]H FRPPHUFLH EUHQJW RRN YDDN

DQGHUH HOHPHQWHQ PHW ]LFK PHH ]RDOV GUXJV� ZDSHQV

HQ KHW ZLWZDVVHQ YDQ JHOG� GLH RS KXQ EHXUW JURWH

LOOHJDOH RSEUHQJVWHQ WHZHHJEUHQJHQ� +HW JDDW RP

HHQ JOREDDO QHWZHUN� ZDDUELM JURHSHQ ZRUGHQ JH�

YRUPG HQ VDPHQZHUNLQJVEDQGHQ JHVPHHG� +HW LV

GDQ RRN YHUED]LQJZHNNHQG GDW KHW SDV UHFHQW DOV

HHQ PLVGDDG ZHUG DDQ]LHQ LQ KHW LQWHUQDWLRQDDO

UHFKW�

+HW 91 9HUGUDJ WHJHQ WUDQVQDWLRQDDO JHRUJDQLVHHU�

GH PLVGDDG� VDPHQ PHW WZHH VXSSOHPHQWDLUH SURWR�

FROOHQ� QDPHOLMN KHW $DQYXOOHQG SURWRFRO LQ]DNH GH

SUHYHQWLH� EHVWULMGLQJ HQ EHVWUDIILQJ YDQ PHQVHQKDQ�

GHO� LQ KHW ELM]RQGHU YURXZHQKDQGHO HQ NLQGHUKDQ�

GHO HQ KHW $DQYXOOHQG 3URWRFRO WHJHQ GH VPRNNHO

YDQ PLJUDQWHQ RYHU ODQG� RYHU GH ]HH HQ LQ GH OXFKW�

ZHUGHQ RS �� QRYHPEHU ���� DDQJHQRPHQ GRRU GH

$OJHPHQH 9HUJDGHULQJ� +HW 9HUGUDJ LV ZHWWHOLMN

ELQGHQG� ZDW EHWHNHQW GDW GH UDWLILFHUHQGH VWDWHQ

HHQ DDQWDO PDDWUHJHOHQ PRHWHQ WUHIIHQ WHJHQ WUDQV�

QDWLRQDDO JHRUJDQLVHHUGH PLVGDDG� 6DPHQ YHUWHJHQ�

ZRRUGLJHQ ]LM HHQ HHUVWH HFKWH SRJLQJ GRRU GH LQWHU�

QDWLRQDOH JHPHHQVFKDS RP WUDQVQDWLRQDDO JHRUJDQL�

VHHUGH PLVGDDG WHJHQ WH JDDQ PHW LQWHUQDWLRQDDO

UHFKW�

'H KRRIGGRHOVWHOOLQJ YDQ GH OLGVWDWHQ WLMGHQV GH RQ�

GHUKDQGHOLQJHQ ZDV HHQ HYHQZLFKW WH EHNRPHQ WXV�

VHQ UHFKWVKDQGKDYLQJ HQ EHVFKHUPLQJ YDQ GH

VODFKWRIIHUV� +HW PRHVW PHQVHQKDQGHO YRRUNRPHQ

HQ EHVWULMGHQ PDDU RRN LQWHUQDWLRQDOH VDPHQZHUNLQJ

YHUJHPDNNHOLMNHQ� 6RPPLJH SXQWHQ EOLMYHQ HFKWHU

YDWEDDU YRRU GLVFXVVLH ]RDOV GH WRHSDVVLQJ YDQ KHW

SURWRFRO RS ELQQHQODQGVH DFWLYLWHLWHQ GLH LQWHUQDWLR�

QDOH PHQVHQKDQGHO RQGHUVWHXQHQ�

'HILQLWLH

+HW SURWRFRO EHYDW HHQ ZHUNEDUH GHILQLWLH YDQ PHQ�

VHQKDQGHO� GLH ZRUGW HUNHQG DOV DDQYDDUGH LQWHUQD�

WLRQDOH GHILQLWLH� 9ROJHQV DUWLNHO � YDQ GH]H GHILQLWLH

EHVWDDW PHQVHQKDQGHO XLW GH LQGLHQVWQHPLQJ� WUDQVSRU�
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WDWLH� KHUEHUJLQJ RI RQWYDQJVW YDQ PHQVHQ GRRU RQJHRRU�

ORRIGH PLGGHOHQ ]RDOV JHZHOG� RQWYRHULQJ� IUDXGH RI

GZDQJ� YRRU HHQ RQJHRRUORRIGH UHGHQ ]RDOV JHGZRQJHQ

DUEHLG� GLHQVWEDDUKHLG� VODYHUQLM RI VHNVXHOH H[SORLWDWLH�

'H]H GHILQLWLH NDQ RSJHGHHOG ZRUGHQ LQ GULH YHU�

VFKLOOHQGH VWXNNHQ� GH FULPLQHOH KDQGHOLQJHQ� GH

PLGGHOHQ JHEUXLNW RP GLH KDQGHOLQJHQ WH SOHJHQ HQ

GH GRHOVWHOOLQJHQ� 0LQVWHQV ppQ HOHPHQW YDQ HON YDQ

GH]H GULH JURHSHQ LV QRGLJ RSGDW GH GHILQLWLH YDQ

WRHSDVVLQJ ]RX ]LMQ�

+HW SURWRFRO EHYDW � GRHOVWHOOLQJHQ�

7 9RRUNRPHQ HQ EHVWULMGHQ YDQ PHQVHQKDQGHO

7 6ODFKWRIIHUV EHVFKHUPHQ HQ ELMVWDDQ

7 6DPHQZHUNLQJ WXVVHQ VWDWHQ EHYRUGHUHQ

'H JURRWVWH PRHLOLMNKHLG RPWUHQW PHQVHQKDQGHO

EHWUHIW GLH]HOIGH GHILQLWLH HQ GH LQWHUSUHWDWLH HUYDQ�

7LMGHQV GH RQGHUKDQGHOLQJHQ ZHUG HU LPPHUV KHYLJ

JHGLVFXVVLHHUG RYHU GH GHILQLWLH YDQ PHQVHQKDQGHO�

HQ YRRUDO RYHU GH URO YDQ SURVWLWXWLH LQ KHHO GH]H

SUREOHPDWLHN� (U EHVWRQGHQ WZHH UDGLFDDO YHUVFKLO�

OHQGH YLVLHV RYHU SURVWLWXWLH� 9ROJHQV GH HQH �7KH

&RDOLWLRQ DJDLQVW 7UDIILFNLQJ LQ ZRPHQ � &$7:� ZD�

UHQ SURVWLWXWLH HQ YURXZHQKDQGHO LGHQWLHN� 'H DQGH�

UH �+XPDQ 5LJKWV &DXFXV � +5&� DDQ]DJ SURVWLWXWLH

DOV DUEHLG HQ VWHOGH GDW PHQVHQKDQGHO QLHW ZHUG JH�

GHILQLHHUG GRRU GH DDUG YDQ KHW ZHUN PDDU GRRU GH

RPVWDQGLJKHGHQ YDQ GZDQJ HQ XLWEXLWLQJ� RQJHDFKW

KHW VRRUW ZHUN GDW ZRUGW YHUULFKW�

'H KDPYUDDJ ZDV GXV RI PHQVHQKDQGHO PRHVW ZRU�

GHQ JHGHILQLHHUG YROJHQV GH DDUG YDQ KHW ZHUN

�SURVWLWXWLH RS ]LFK ZRUGW KLHUELM DXWRPDWLVFK JHOLMN�

JHVWHOG DDQ PHQVHQKDQGHO� RI ZHJHQV KHW JHEUXLN

YDQ EHGURJ HQ GZDQJ� +HW LV ZHO HHQ IHLW GDW PHQ�

VHQKDQGHO QLHW ORXWHU EHSHUNW LV WRW GH VHNVLQGXVWULH�

(U ]LMQ RRN DQGHUH GRHOHQ ]RDOV WHZHUNVWHOOLQJ LQ

VZHDWVKRSV� JHGZRQJHQ DUEHLG RI DOV GLHQVWNQHFKWHQ

RI QRJ LQ GH ]RJHQDDPGH YXLOH� PRHLOLMNH HQ JHYDDUOLMNH

MREV �LQ KHW (QJHOV VSUHHNW PHQ YDQ WKH WKUHH ' -REV��

$QGHU]LMGV NORSW KHW RRN GDW� LQ ODQGHQ ZDDU HQNHO

JHGZRQJHQ SURVWLWXWLH LOOHJDDO LV� GLW PRHLOLMN WH EH�

ZLM]HQ LV YRRU HHQ UHFKWEDQN�

8LWHLQGHOLMN ZHUG JHNR]HQ YRRU HHQ UXLPH GHILQLWLH�

ZDDUELM LHGHUH VWDDW ]HOI GH YULMKHLG EHKRXGW RP DO

GDQ QLHW ZHWJHYLQJ RYHU SURVWLWXWLH WH RQWZLNNHOHQ�

+HW SURWRFRO HUNHQW KHW EHVWDDQ YDQ YULMZLOOLJH HQ

JHGZRQJHQ SDUWLFLSDWLH DDQ SURVWLWXWLH� HQ QHHPW

GXV JHHQ VWDQGSXQW LQ RPWUHQW GH WRHSDVVLQJ YDQ

ZHWJHYLQJ RS YROZDVVHQ� QLHW JHGZRQJHQ SURVWLWXWLH�

6HNVXHOH H[SORLWDWLH ZRUGW ELMJHYROJ QLHW JHGHIL�

QLHHUG LQ KHW 0HQVHQKDQGHO 3URWRFRO HQ YRUPHQ

YDQ VHNVXHOH H[SORLWDWLH� DQGHUV GDQ LQ GH FRQWH[W

YDQ PHQVHQKDQGHO ZRUGHQ HU QLHW GRRU JHGHNW��

2PYDQJ� EHVFKHUPLQJ HQ SUHYHQWLH

:DW EHWHNHQW GLW FRQFUHHW YRRU GH ODQGHQ GLH KHW

SURWRFRO UDWLILFHUHQ" =LM ]LMQ YHUSOLFKW RP� LQGLHQ

GH]H QRJ QLHW EHVWDDQ� ZHWWHQ XLW WH YDDUGLJHQ GLH

GH]H DFWLYLWHLWHQ FULPLQDOLVHUHQ� 'LW ZLO HFKWHU QLHW

]HJJHQ GDW PHQ DOOH YRUPHQ YDQ SURVWLWXWLH PRHW

YHUELHGHQ� 1DDVW DFWLH RQGHUQHPHQ WHJHQ KDQGH�

ODDUV� OHJW KHW 3URWRFRO GH VWDWHQ RRN RS RP GH QRGL�

JH EHVFKHUPLQJ HQ KXOS WH ELHGHQ DDQ YHUKDQGHOGH

SHUVRQHQ� =H KHEEHQ UHFKW RS FRQILGHQWLDOLWHLW HQ

]RXGHQ EHVFKHUPLQJ JHQLHWHQ ZDQQHHU ]H EHZLMV RI

PHGHZHUNLQJ WRQHQ ELM ZHWVKDQGKDYLQJ RI LQGLHQ ]H

DOV JHWXLJH YHUVFKLMQHQ LQ UHFKWV]DNHQ� 6WDWHQ PRH�

WHQ RRN RYHUZHJHQ RP DDQJHSDVW RQGHUGDN� PHGL�

VFKH ]RUJ� ZHWWHOLMNH HQ DQGHUH EHJHOHLGLQJ WH NULM�

JHQ�

'H ZHWWHOLMNH VWDWXV YDQ YHUKDQGHOGH SHUVRQHQ HQ RI

]LM DO GDQ QLHW ]RXGHQ ZRUGHQ WHUXJJHVWXXUG QDDU KHW

ODQG YDQ RRUVSURQJ NZDP RQGHU KHYLJH GLVFXVVLH� 'H

RQWZLNNHOGH ODQGHQ� GLH YDDN EHVWHPPLQJVODQGHQ

]LMQ� QDPHQ GH KRXGLQJ DDQ GDW HU JHHQ UHFKW PRHW

]LMQ RP LQ KXQ ODQG WH EOLMYHQ� YHUPLWV GLW DOV HHQ

DDQVSRULQJ ]RX ZRUGHQ DDQ]LHQ YRRU ]RZHO PHQVHQ�

KDQGHO DOV PHQVHQVPRNNHO� =LM ZDUHQ YRRUDO EH]RUJG

RP GH ILQDQFLsOH NRVW YDQ GH YHUSOLFKWLQJ WRW EH�

VFKHUPLQJ HQ ELMVWDQG� 'H RRUVSURQJVODQGHQ ZLOGHQ

GDDUHQWHJHQ ORJLVFKHUZLM]H ]RYHHO PRJHOLMN EHVFKHU�

PLQJ HQ ZHWWHOLMNH VWDWXV YRRU GH YHUKDQGHOGH SHU�

VRRQ� 'H +RJH &RPPLVVDULV YRRU GH 0HQVHQUHFKWHQ

ZDV YRRUVWDQGHU YDQ KHW RSQHPHQ YDQ HHQ EHSDOLQJ

GLH VWHOW GDW GH LOOHJDOLWHLW YDQ GH WRHJDQJ WRW HHQ

VWDDW YDQ HHQ LQGLYLGX� JHHQ IDFWRU ]RX ]LMQ GLH GH

DVLHODDQYUDDJ YDQ GLH SHUVRRQ QHJDWLHI ]RX EHwQYORH�

GHQ� ,OOHJDOH PLJUDQWHQ GLH ELQQHQ GLW LQVWUXPHQW

YDOOHQ ]RXGHQ GH YROOHGLJH PRJHOLMNKHLG PRHWHQ NULM�

JHQ RP HHQ DVLHODDQYUDDJ LQ WH GLHQHQ� RI RP HHQ

DQGHUH UHFKWYDDUGLJLQJ RP LQ KHW ODQG WH EOLMYHQ

YRRU WH NXQQHQ OHJJHQ� 'HUJHOLMNH DDQYUDJHQ ]RX

PHQ DIKDQNHOLMN YDQ GH RPVWDQGLJKHLG PRHWHQ RYHU�

ZHJHQ��

+HW SURWRFRO YUDDJW GH VWDWHQ RP ZHWWHQ GLH YHUKDQ�

GHOGH SHUVRQHQ� WLMGHOLMN RI SHUPDQHQW� ODWHQ EOLMYHQ

LQ KHW ODQG� WH RYHUZHJHQ LQ WRHSDVVHOLMNH JHYDOOHQ�

%LMQD DOOH YRRU]LHQLQJHQ LQ GH DUWLNHOHQ �� � HQ � YDQ

KHW SURWRFRO EHYDWWHQ GH]H YDJH EHZRRUGLQJHQ� HQ

HLJHQOLMN EHWHNHQW GLW GDW GH VWDWHQ JHHQ YHUSOLFKWLQJ

KHEEHQ RP GH]H YRRU]LHQLQJHQ QD WH NRPHQ� 0R�
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PHQWHHO RQGHUYLQGHQ YHUKDQGHOGH SHUVRQHQ ZHLQLJ

YRRUGHHO ELM KHW VDPHQZHUNHQ PHW GH DXWRULWHLWHQ�

ZDW WH EHWUHXUHQ LV� :HO ]LMQ HU VWHUNH SUHYHQWLH� VD�

PHQZHUNLQJ HQ DQGHUH PDDWUHJHOHQ RSJHQRPHQ�

6WDWHQ PRHWHQ HHQ EHOHLG XLWGRNWHUHQ RP PHQVHQ�

KDQGHO WHJHQ WH JDDQ HQ RP VODFKWRIIHUV WH EHVFKHU�

PHQ WHJHQ KHW KHUKDDOGHOLMN VODFKWRIIHU ZRUGHQ YDQ

HHQ VLWXDWLH� 'H EHWURNNHQ DXWRULWHLWHQ PRHWHQ LQ�

IRUPDWLH XLWZLVVHOHQ� RSOHLGLQJHQ YRRU]LHQ YRRU RQ�

GHU]RHNHUV HQ SHUVRQHHO YDQ VODFKWRIIHUKXOS HQ HHQ

VDPHQZHUNLQJ EHUHLNHQ PHW GH WRHSDVVHOLMNH RUJDQL�

VDWLHV� *UHQVFRQWUROHV PRHWHQ ZRUGHQ YHUVWHUNW HQ

PDDWUHJHOHQ JHWURIIHQ RP GH HFKWKHLG HQ NZDOLWHLW

YDQ UHLV� HQ LGHQWLWHLWVGRFXPHQWHQ WH JDUDQGHUHQ�

0HQVHQKDQGHO RI PHQVHQVPRNNHO"

(U LV HHQ GXLGHOLMN YHUVFKLO WXVVHQ PHQVHQVPRNNHO HQ

PHQVHQKDQGHO� $OOHEHL ]LMQ KHW YRUPHQ YDQ RQJHZR�

QH PLJUDWLH� ZDDUELM GH VODFKWRIIHUV KHW ODQG YULMZLOOLJ

YHUODWHQ� 0DDU ZDW EHWUHIW PHQVHQKDQGHO LV HU GXL�

GHOLMN HHQ HOHPHQW YDQ EHGURJ DDQZH]LJ� +HW LV ELM�

JHYROJ QLHW GH WRHVWHPPLQJ GLH KHW YHUVFKLO PDDNW

WXVVHQ GH WZHH YRUPHQ� 9HUUH YDQ� 'LH WRHVWHPPLQJ

ZRUGW DDQ]LHQ DOV LUUHOHYDQW LQGLHQ ppQ YDQ GH PLG�

GHOHQ EHVFKUHYHQ LQ GH GHILQLWLH ZRUGW JHEUXLNW�

6PRNNHO HLQGLJW PHW GH DDQNRPVW YDQ GH PLJUDQWHQ

RS KXQ EHVWHPPLQJ� PHQVHQKDQGHO GDDUHQWHJHQ

EHVWDDW XLW GH YHUGHUH H[SORLWDWLH YDQ GH VODFKWRIIHUV

RS ppQ RI DQGHUH PDQLHU� RP LOOHJDOH ZLQVW RS WH

EUHQJHQ YRRU GH KDQGHODDUV� 0HQVHQVPRNNHO LV DO�

WLMG WUDQVQDWLRQDDO� PDDU PHQVHQKDQGHO KRHIW GDW

QLHW WH ]LMQ� +HW 3URWRFRO YHUHLVW LPPHUV JHHQ EHZLMV

GDW HHQ VODFKWRIIHU DO GDQ QLHW I\VLHN RYHU GH JUHQV LV

JHJDDQ� KHW NDQ RRN SODDWVYLQGHQ ELQQHQ HHQ GRUS

RI VWDG� 6ODFKWRIIHUV YDQ PHQVHQKDQGHO ]LMQ VODFKWRI�

IHUV YDQ PLVGDDG� ORV YDQ KXQ PRJHOLMNH LOOHJDOH WRH�

JDQJ HQ YHUEOLMI LQ HHQ ODQG�

+HW LV HFKWHU VRPV PRHLOLMN WH EHSDOHQ RI HHQ JHYDO

RQGHU GH pQH RI RQGHU GH DQGHUH GHILQLWLH YDOW HQ

RRN ]LMQ HU DDQZLM]LQJHQ GDW PHQVHQVPRNNHO KHW ULVL�

FR YDQ PHQVHQKDQGHO NDQ YHUKRJHQ� *HVPRNNHOGH

PLJUDQWHQ ]LMQ YRRUDO HUJ NZHWVEDDU� =H EHYLQGHQ

]LFK LQ HHQ YUHHPG ODQG� KHEEHQ PHHVWDO VFKXOGHQ

RSJHORSHQ� HQ ]LHQ ]LFK JHQRRG]DDNW RP YDDN YHUQH�

GHUHQGH MREV XLW WH YRHUHQ RP GH VFKXOGHQ WH NXQ�

QHQ DIORVVHQ� $OV JHYROJ HYROXHUHQ ]H YDDN YDQ LUUH�

JXOLHUH PLJUDQWHQ WRW VODFKWRIIHUV YDQ PHQVHQKDQ�

GHO��

+HW VSUHHNW YRRU ]LFK GDW NLQGHUHQ RQGHU GH OHHIWLMG

YDQ �� MDDU QRRLW WRHVWHPPLQJ NXQQHQ JHYHQ� ]HOIV

LQGLHQ JHHQ HQNHOH YDQ GH PLGGHOHQ YRRU PHQVHQ�

KDQGHO ZRUGHQ JHEUXLNW� =HOIV GH YRRJG YDQ HHQ

NLQG NDQ ]LMQ WRHVWHPPLQJ QLHW JHYHQ WRW PHQVHQ�

KDQGHO�

������7

2RN (XURSD LV DFWLHI RS KHW JHELHG YDQ PHQVHQKDQ�

GHOEHVWULMGLQJ� =R ZHUG KHW 9HUGUDJ YDQ GH 5DDG

YDQ (XURSD RYHU DFWLH WHJHQ PHQVHQKDQGHO� RS ��

PHL ���� DDQJHQRPHQ� +HW QHHPW KHW 91 3URWRFRO

DOV XLWJDQJVSXQW� UHNHQLQJ KRXGHQG PHW DQGHUH LQ�

WHUQDWLRQDOH ZHWWHOLMNH LQVWUXPHQWHQ HQ ZLO YRRUDO

GH EHVFKHUPLQJ YDQ VODFKWRIIHUV YHUKRJHQ� %RYHQ�

GLHQ YRRU]LHW KHW HHQ KHUVWHOSHULRGH HQ YHUEOLMIVYHUJXQ�

QLQJ� 6ODFKWRIIHUV KHEEHQ UHFKW RS PLQLPXP �� GD�

JHQ RP WH KHUVWHOOHQ HQ HHQ HYHQWXHOH VDPHQZHUNLQJ

PHW GH DXWRULWHLWHQ WH RYHUZHJHQ� (HQ YHUQLHXZGH

YHUEOLMIVYHUJXQQLQJ NDQ ZRUGHQ XLWJHYDDUGLJG LQGLHQ

GH SHUVRRQOLMNH VLWXDWLH GDW YHUJW RI LQGLHQ GH SHU�

VRRQ LQ NZHVWLH GH DXWRULWHLWHQ KHOSW WLMGHQV HHQ FUL�

PLQHHO RQGHU]RHN� �� ODQGHQ� ZDDURQGHU %HOJLs�

KHEEHQ KHW YHUGUDJ RQGHUWHNHQG PDDU DPSHU � KHE�

EHQ KHW RRN JHUDWLILFHHUG� %OLMNEDDU LV PHQ QLHW KDS�
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SLJ RP HHQ YHUELQWHQLV DDQ WH JDDQ LQ GH RYHUWXLJLQJ

GDW KLHU PLVEUXLN NDQ ZRUGHQ YDQ JHPDDNW�

+RHZHO HU GXV ]HNHU VSUDNH LV YDQ HHQ ]HNHUH KDUPR�

QLVDWLH LQ (XURSD� LV HU QRJ YHHO ZHUN DDQ GH ZLQNHO�

/HGHQ YDQ KHW (XURSHHV 3DUOHPHQW KHEEHQ GH &RP�

PLVVLH HQ /LGVWDWHQ RSJHURHSHQ RP HHQ QLHXZ DFWLH�

SODQ DDQ WH QHPHQ� JH]LHQ ]LM YDQ PHQLQJ ]LMQ GDW WRW

QX WRH HONH (8 PDDWUHJHO JHHQ VXFFHV KHHIW JHERHNW�

0LVVFKLHQ ]RX (XURSD FRQFOXVLHV NXQQHQ RYHUQHPHQ

XLW GH =ZHHGVH ZHWJHYLQJ EHWUHIIHQGH SURVWLWXWLH�

ZDDU EHZH]HQ LV GDW GH PHQVHQKDQGHO HUGRRU GDDO�

GH� ,Q ���� YDDUGLJGH =ZHGHQ HHQ QLHXZH ZHWJH�

YLQJ XLW� ZDDUGRRU KHW NRSHQ YDQ VHNV ZHUG JHFULPL�

QDOLVHHUG HQ KHW YHUNRSHQ HUYDQ �PHW DQGHUH ZRRU�

GHQ GH SURVWLWXHH� ZHUG JHGHFULPLQDOLVHHUG� 0DDWUH�

JHOHQ WHJHQ SURVWLWXWLH ZHUGHQ RSJH]HW� ZDDUELM ]ZD�

UH VWUDIIHQ ZHUGHQ XLWJHYDDUGLJG WHJHQ SRRLHUV� XLW�

EDWHUV HQ RRN WHJHQ GH NODQWHQ ]HOI� 'LW ZHUG RQGHU�

VWHXQG GRRU HHQ SXEOLHNH RQGHUZLMVFDPSDJQH ZDDULQ

NODQWHQ ZHUGHQ JHZDDUVFKXZG DDQJDDQGH GH VWUDI�

EDDUKHLG YDQ KXQ JHGUDJ HQ GH ZHWJHYLQJ YRRU]LHW LQ

GH EHWDOLQJ YDQ VRFLDOH ELMGUDJHQ DDQ SURVWLWXHHV GLH

KHW FLUFXLW ZLOOHQ YHUODWHQ� 3ROLWLHDJHQWHQ NUHJHQ

WUDLQLQJ HQ RULsQWDWLH� 'LW KDG WRW JHYROJ GDW GH

PHQVHQKDQGHO QDDU =ZHGHQ GDDOGH� WHUZLMO GH RP�

ULQJHQGH 6FDQGLQDYLVFKH ODQGHQ HHQ VWLMJLQJ YDQ KHW

IHQRPHHQ RQGHUJLQJHQ���

0������

+HW 3URWRFRO EHWHNHQW HHQ QLHXZH DDQSDN� +HW JHHIW

HHQ GHILQLWLH YRRU PHQVHQKDQGHO HQ FRPELQHHUW WUD�

GLWLRQHOH PLVGDDGFRQWUROHPDDWUHJHOHQ ELM KHW RQGHU�

]RHN HQ EHVWUDIIHQ YDQ RYHUWUHGHUV� PHW PDDWUHJHOHQ

RP YHUKDQGHOGH PHQVHQ WH EHVFKHUPHQ�

5DGKLND &RRPDUDVZDP\� GH 91 6SHFLDOH 5DSSRU�

WHXU YRRU *HZHOG WHJHQ 9URXZHQ KHHIW ODWHQ NHQ�

QHQ GDW GH]H GHILQLWLH YDQ PHQVHQKDQGHO HHQ GRRU�

EUDDN EHWHNHQW JH]LHQ PHQ PHQVHQKDQGHO EHVWHP�

SHOW DOV HHQ PLVGDDG GLH YHUGHU UHLNW GDQ GH GLVFXVVLH

RYHU SURVWLWXWLH� HQ ZDDUELM ]RZHO YURXZHQ DOV PDQ�

QHQ VODFKWRIIHU NXQQHQ ]LMQ�

(QHU]LMGV NDQ GH XLWHLQGHOLMNH GHILQLWLH JH]LHQ ZRU�

GHQ DOV HHQ RYHUZLQQLQJ YRRU GLHJHQHQ GLH YLQGHQ

GDW KHW HUNHQQHQ YDQ SURVWLWXWLH DOV OHJLWLHP EHURHS�

GH HQLJH PDQLHU LV RP GH UHFKWHQ YDQ VHNVZHUNHUV WH

EHVFKHUPHQ� +HW JHEUXLN YDQ GZDQJ ZRUGW RSJHQR�

PHQ DOV HHQ HVVHQWLHHO HOHPHQW LQ GH GHILQLWLH HQ ODDW

VWDWHQ YULM WH EHSDOHQ RI ]LM DO GDQ QLHW SURVWLWXWLH DOV

ZHUN HUNHQQHQ HQ ZHWWHOLMN UHJHOHQ� ��� ODQGHQ KHE�

EHQ KHW 3URWRFRO RQGHUWHNHQG� ��� KHEEHQ KHW RQ�

GHUWXVVHQ RRN JHUDWLILFHHUG�

+RHZHO KHW 3URWRFRO HHQ LPSOLFLHW RQGHUVFKHLG

PDDNW WXVVHQ JHGZRQJHQ HQ QLHW�JHGZRQJHQ PLJUD�

WLH YRRU SURVWLWXWLH� ELHGW KHW DQGHU]LMGV ZHLQLJ RS

YODN YDQ PHQVHQUHFKWHQEHVFKHUPLQJ YRRU YHUKDQ�

GHOGH VODFKWRIIHUV HQ QLHWV YRRU GLHJHQHQ GLH HU ]RJH�

]HJG QLHW WRH ZHUGHQ JHGZRQJHQ� +HW &RPPLVVD�

ULDDW YRRU GH 0HQVHQUHFKWHQ� 81,&() HQ GH ,QWHU�

QDWLRQDOH 2UJDQLVDWLH YRRU 0LJUDWLH �,20� KDGGHQ

WLMGHQV GH RQGHUKDQGHOLQJHQ ODWHQ ZHWHQ GDW PDDW�

UHJHOHQ JHQRPHQ RS QDWLRQDDO QLYHDX RP PHQVHQ�

KDQGHO WH YRRUNRPHQ� LQ VRPPLJH VLWXDWLHV ZRUGHQ

JHEUXLNW DOV GLVFULPLQDWLH WHJHQ YURXZHQ HQ DQGHUH

JURHSHQ� +XQ JURQGUHFKW RP KHW ODQG WH YHUODWHQ HQ

OHJDDO WH PLJUHUHQ ZRUGW PLVNHQG��� =LM ZDUHQ GDDU�

RP YRRUVWDQGHU WRW KHW RSQHPHQ LQ KHW SURWRFRO YDQ

HHQ DOJHPHQH� QLHW�GLVFULPLQDWLH FODXVXOH� 6RPPL�

JHQ ]LMQ HHUGHU SHVVLPLVWLVFK RPWUHQW DUWLNHO �� DOV

KHW JDDW RP JUHQVFRQWUROHV� HQ RPWUHQW DUWLNHO ���

YHUPLWV ]H VOHFKWV HHQ PDJHUH ZHHUJDYH LV YDQ GH

QRQ�GLVFULPLQDWLH FODXVXOH YDQ KHW 6WDWXXW YDQ KHW

3HUPDQHQW ,QWHUQDWLRQDDO 6WUDIKRI �,&&��

7RFK NXQQHQ ZH ]HJJHQ GDW ODQGHQ ]LFK EHZXVW ]LMQ

YDQ KHW SUREOHHP HQ GDW GH 91 RRN KDDU GHHO GRHW

RP KHW SUREOHHP WH YHUKHOSHQ� 7KH 8QLWHG 1DWLRQV

2IILFH RQ 'UXJV DQG &ULPH �812'&� ODQFHHUGH LQ

PDDUW ����� VDPHQ PHW 7KH 81 LQWHUUHJLRQDO &ULPH

DQG -XVWLFH 5HVHDUFK ,QVWLWXWH �81,&5,�� KHW *OREDO

3URJUDPPH $JDLQVW 7UDIILFNLQJ LQ +XPDQ %HLQJV

�*3$7�� *3$7 SUREHHUW RRU]DNHQ HQ SURFHVVHQ

YDQ PHQVHQKDQGHO HQ PHQVHQVPRNNHO LQ NDDUW WH

EUHQJHQ HQ GRHOWUHIIHQGH RSORVVLQJHQ WH IRUPXOHUHQ�

+HW YHU]DPHOHQ YDQ LQIRUPDWLH HQ KHW YHUOHQHQ YDQ

WHFKQLVFKH VDPHQZHUNLQJ WXVVHQ OLGVWDWHQ ]LMQ KLHU�

ELM GH KRRIGWDNHQ�
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+HW 812'& KHHIW RQODQJV HHQ ZHUHOGZLMG LQLWLDWLHI

JHODQFHHUG RP PHQVHQKDQGHO HQ VODYHUQLM WHJHQ WH

JDDQ� (HQ UHHNV UHJLRQDOH HYHQHPHQWHQ ]DO ZHUHOG�

ZLMG ZRUGHQ JHRUJDQLVHHUG� RP DQWLPHQVHQKDQGHO�

QHWZHUNHQ WH YHUVWHUNHQ HQ JHFR|UGLQHHUGH LQLWLDWLH�

YHQ WRW VWDQG WH EUHQJHQ� 2S ����� QRYHPEHU ����

VWDUW DOYDVW HHQ :HUHOGFRQIHUHQWLH LQ :HQHQ� ZDDU�

ELM PHQ DDQGDFKW ]DO EHVWHGHQ DDQ GH UHGHQHQ� GH

LPSDFW HQ ZHONH DFWLH PHQ QRJ PRHW RQGHUQHPHQ

RP GLW IHQRPHHQ WH EHVWULMGHQ� 2S � PDDUW ZHUG GLW

LQ 1HZ <RUN RS GH LQWHUQDWLRQDOH FRQIHUHQWLH RP�

WUHQW GH KDQGHO LQ YURXZHQ HQ PHLVMHV GRRU 2QGHU

6HFUHWDULV�JHQHUDDO $VKD�5RVH 0LJLUR EHQDGUXNW� =H

RQGHUVWUHHSWH GDW PHQ ´VDPHQ PRHW ZHUNHQ RP GH�

]H PLVGDDG WH VWRSSHQ� GLH WDOOR]H VODFKWRIIHUV EH�

URRIW YDQ KXQ YULMKHLG� ZDDUGLJKHLG HQ PHQVHQUHFK�

WHQµ�

1���

� :DQQHHU EURQQHQ H[SOLFLHW GH H[SORLWDWLH YDQ MRQJHQV YHU�
PHOGHQ LV GLW PHHVWDO LQ GH DUEHLGVPDUNW� ZDDU VHNVXHOH H[�
SORLWDWLH PHHU ZRUGW YHUPHOG ELM PHLVMHV� 7UDIILFNLQJ LQ 3HU�

VRQV� *OREDO 3DWWHUQV� 812'&� DSULO ����� ���
� (8 &RPPLVVLRQ UHSRUW RQ WUDIILFNLQJ LQ KXPDQ EHLQJV� 5HVHDUFK

EDVHG RQ FDVH VWXGLHV RI YLFWLPV RI WUDIILFNLQJ LQ KXPDQ EH�
LQJV LQ � (8 PHPEHU VWDWHV �%HOJLXP� ,WDO\� 7KH 1HWKHU�
ODQGV�� '* -XVWLFH DQG +RPH DIIDLUV� ����� ���

� 'UDIW UHVROXWLRQ 7UDIILFNLQJ LQ ZRPHQ DQG JLUOV� $�&������
/����5HY� �� � QRYHPEHU �����

� (U ZDUHQ EHJLQ ��H HHXZ HHQ DDQWDO YHUGUDJHQ LQ]DNH GH EH�
WHXJHOLQJ YDQ GH KDQGHO LQ YURXZHQ HQ NLQGHUHQ� GLH HFKWHU
GRRU KHW 9HUGUDJ YDQ ���� ZHUGHQ DIJHVFKDIW HQ YHUYDQJHQ�
9HUGUDJ WHU EHVWULMGLQJ YDQ GH KDQGHO LQ PHQVHQ HQ YDQ GH

H[SORLWDWLH YDQ HHQV DQGHUV SURVWLWXWLH HQ 6ORWSURWRFRO� /DNH
6XFFHV 1HZ <RUN� �� PDDUW ����� :� � PHL ���� �%�6� ��
DXJXVWXV ������ $QGHUH YRRUEHHOGHQ ]LMQ� GH ,QWHUQDWLRQDOH
2YHUHHQNRPVW EHWUHIIHQGH GH VODYHUQLM HQ GH GZDQJDUEHLG
������� KHW ,QWHUQDWLRQDDO YHUGUDJ LQ]DNH GH XLWEDQQLQJ YDQ
DOOH YRUPHQ YDQ UDVVHQGLVFULPLQDWLH ������� KHW 9HUGUDJ YDQ
*HQqYH YDQ �� MXOL ���� EHWUHIIHQGH GH VWDWXV YDQ YOXFKWH�
OLQJHQ HQ KDDU $DQYXOOHQG SURWRFRO ������� KHW 9HUGUDJ LQ�
]DNH GH UHFKWHQ YDQ KHW NLQG ������ HQ KHW )DFXOWDWLHI 3UR�
WRFRO LQ]DNH GH YHUNRRS YDQ NLQGHUHQ� NLQGHUSURVWLWXWLH HQ
NLQGHUSRUQRJUDILH ELM KHW 9HUGUDJ LQ]DNH GH UHFKWHQ YDQ KHW
NLQG �������

� 9HUGUDJ YDQ GH 91 WHJHQ WUDQVQDWLRQDOH JHRUJDQLVHHUGH PLV�
GDDG� 1HZ <RUN� �� QRYHPEHU ����� :� �� MXQL ���� �%�6�
�� RNWREHU ������

� *HGZRQJHQ DUEHLG ZRUGW RRN QLHW JHGHILQLHHUG� LQ GDW JHYDO
ZRUGW GH ,/2 GHILQLWLH JHEUXLNW� 9ROJHQV GH]H GHILQLWLH EH�
VWDDW JHGZRQJHQ DUEHLG XLW WZHH HOHPHQWHQ� �D� KHW ZHUN RI
GH GLHQVW YDQ HHQ YHUKDQGHOG SHUVRRQ ZRUGW XLWJHYRHUG RQ�
GHU GH GUHLJLQJ YDQ HHQ VWUDI� HQ� �E� KHW ZRUGW WHJHQ GH ZLO
XLWJHYRHUG� $ *OREDO $OOLDQFH DJDLQVW IRUFHG ODERXU� ,/2� *H�
QqYH� �����

� ,QIRUPHOH QRWD YDQ GH 91 +RJH &RPPLVVDULV YRRU GH 0HQ�
VHQUHFKWHQ� $�$&�������� :HQHQ� �� MXQL � � MXOL ����� ��

� 5DSSRUW RYHU GH PHQVHQUHFKWHQ YDQ PLJUDQWHQ� 6SHFLDOH 5DSSRU�
WHXU YDQ GH &RPPLVVLH 0HQVHQUHFKWHQ� $�������� ����� �
���

� 'H WHNVW NDQ WHUXJJHYRQGHQ ZRUGHQ RS
KWWS���ZZZ�FRH�LQW�W�GJ��WUDIILFNLQJ�FDPSDLJQ�6RXUFH�3')B
&RQYB���B7UDIILFNLQJB(�SGI�

�� ´+RZ 6ZHGHQ WDFNOHV SURVWLWXWLRQµ�
KWWS���QHZV�EEF�FR�XN���KL�XNBQHZV���������VWP�

�� 1RWD YDQ KHW &RPPLVVDULDDW YDQ GH 91 +RJH &RPPLVVDULV
YRRU GH 0HQVHQUHFKWHQ� 81,&() HQ GH ,QWHUQDWLRQDOH 2U�
JDQLVDWLH YRRU 0LJUDWLH RPWUHQW GH YRRUORSLJH SURWRFROOHQ
RPWUHQW PHQVHQVPRNNHO HQ PHQVHQKDQGHO� $�$&��������
:HQHQ� �� IHEUXDUL �� PDDUW ����� ��

2
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GRRU 9HURQLTXH -2267(1

$VVLVWHQWH LQWHUQDWLRQDDO UHFKW� 8QLYHUVLWHLW $QWZHUSHQ

9DQ �� RNWREHU W�H�P � QRYHPEHU ���� NZDP KHW 91�0HQVHQUHFKWHQFRPLWp LQ *HQqYH ELMHHQ YRRU ]LMQ

GHUGH HQ ODDWVWH VHVVLH YDQ KHW MDDU� +HW &RPLWp� VDPHQJHVWHOG XLW �� RQDIKDQNHOLMNH GHVNXQGLJHQ� ]LHW WRH

RS GH QDOHYLQJ YDQ KHW ,QWHUQDWLRQDOH 9HUGUDJ LQ]DNH EXUJHUUHFKWHQ HQ SROLWLHNH UHFKWHQ� RRN ZHO KHW

,9%35 RI %832�YHUGUDJ JHQRHPG� 1DDVW HHQ EHVSUHNLQJ YDQ GH ODQGHQUDSSRUWHQ YDQ %DUEDGRV� %RVQLs

HQ +HU]HJRYLQD� &KLOL� +RQGXUDV� 2HNUDwQH� 5ZDQGD� =DPELD HQ =XLG�.RUHD� EHKDQGHOGH KHW &RPLWp

WLMGHQV GH]H ��VWH VHVVLH HHQ ���WDO LQGLYLGXHOH NODFKWHQ� +RHZHO KHW &RPLWp KLHUELM QLHW RSWUHHGW DOV HHQ

UHFKWVFROOHJH HQ GH ¶YDVWVWHOOLQJHQ· �¶YLHZV·� GLH KHW YHOW QLHW MXULGLVFK ELQGHQG ]LMQ� ZRUGW HU HHQ JURRW

PRUHHO JH]DJ DDQ WRHJHNHQG� 7HUZLMO GH PHHVWH NODFKWHQ RQRQWYDQNHOLMN ZHUGHQ YHUNODDUG� HQ LQ WZHH

JHYDOOHQ JHHQ VFKHQGLQJHQ ZHUGHQ YDVWJHVWHOG�� EHVORRW KHW &RPLWp WRFK LQ ]R·Q WLHQ ]DNHQ GDW ppQ RI PHHU

EHSDOLQJHQ YDQ KHW 9HUGUDJ ZDUHQ JHVFKRQGHQ� 2SYDOOHQG KLHUELM LV GDW (XURSHVH YHUGUDJVSDUWLMHQ �� GLH GH

PHQVHQUHFKWHQ WRFK KRRJ LQ KHW YDDQGHO GUDJHQ �� KHODDV KHW EHVW ]LMQ YHUWHJHQZRRUGLJG ELM GH ODQGHQ GLH

ZHUGHQ YHURRUGHHOG YRRU ppQ RI PHHU VFKHQGLQJHQ YDQ KHW ,9%35�

>���*�����

6OHFKWVWH OHHUOLQJ YDQ GH NODV LV :LW�5XVODQG GDW HHQ

YHURRUGHOLQJ RSOLHS LQ OLHIVW GULH ]DNHQ� ZDDUXLW WHO�

NHQV EOLMNW GDW KHW ODQG QRJ JHHQ YROZDDUGLJH GHPR�

FUDWLH YRUPW�

'H HHUVWH ]DDN� KHHIW GDQ RRN EHWUHNNLQJ RS RQUHJHO�

PDWLJKHGHQ LQ GH DDQORRS QDDU GH SUHVLGHQWVYHUNLH�

]LQJHQ YDQ ����� 0LMQKHHU 6LQLWVLQ EHNODDJW ]LFK

QLHW DOOHHQ RYHU KHW IHLW GDW GH &HQWUDOH .LHVFRP�

PLVVLH ]LMQ NDQGLGDWXXU RQJHOGLJ YHUNODDUGH� PDDU

RRN RYHU KHW IHLW GDW KLM GH ZHLJHULQJ YDQ GH &RP�

PLVVLH RP KHP DOV NDQGLGDDW WH UHJLVWHUHQ QLHW NRQ

DDQYHFKWHQ� +HW &RPLWp PHUNW RS GDW GH XLWRHIH�

QLQJ YDQ KHW UHFKW WH NLH]HQ HQ YHUNR]HQ WH ZRUGHQ

DOOHHQ NDQ ZRUGHQ RSJHVFKRUW RI XLWJHVORWHQ RS GH

JURQGHQ YRRU]LHQ GRRU GH ZHW� GLH REMHFWLHI HQ UHGH�

OLMN GLHQHQ WH ]LMQ� %RYHQGLHQ ZDDUERUJW DUWLNHO �� ��

HHQ HIIHFWLHI UHFKWVPLGGHO DDQ LHGHUH SHUVRRQ GLH

HHQ VFKHQGLQJ LQURHSW YDQ GH UHFKWHQ HQ YULMKHGHQ

LQ KHW 9HUGUDJ� 'DDURP EHVOXLW KHW &RPLWp GDW KHW

RQWEUHNHQ YDQ HHQ RQDIKDQNHOLMN HQ RQSDUWLMGLJ

UHFKWVPLGGHO RP GH WZHH ERYHQYHUPHOGH EHVOLVVLQ�

JHQ YDQ GH .LHVFRPPLVVLH DDQ WH YHFKWHQ� HHQ

VFKHQGLQJ XLWPDDNW YDQ DUWLNHO �� �E�� JHOH]HQ LQ

VDPHQKDQJ PHW DUWLNHO �� 'LW DUWLNHO �� �E� ZDDU�

ERUJW KHW UHFKW YDQ HONH EXUJHU RP ´WH VWHPPHQ HQ

JHNR]HQ WH ZRUGHQ GRRU PLGGHO YDQ EHWURXZEDUH

SHULRGLHNH YHUNLH]LQJHQ GLH JHKRXGHQ ZRUGHQ NUDFK�

WHQV DOJHPHHQ HQ JHOLMNZDDUGLJ NLHVUHFKW HQ ELM JH�

KHLPH VWHPPLQJ� ZDDUGRRU KHW YULMHOLMN WRW XLWGUXN�

NLQJ EUHQJHQ YDQ GH ZLO YDQ GH NLH]HUV ZRUGW YHU]H�

NHUG�µ

'ULH RQDIKDQNHOLMNH H[SHUWHQ� EHWUHXUHQ LQ HHQ JH�

GHHOWHOLMNH GLVVHQWLQJ RSLQLRQ GDW KHW &RPLWp QLHW YHU�

GHU LV JHJDDQ HQ QLHW XLWGUXNNHOLMN KHHIW JHDQWZRRUG

RS GH GRRU GH HLVHU LQJHURHSHQ VFKHQGLQJ YDQ DUWLNHO

��� ��� 9ROJHQV KHQ KDG KHW &RPLWp GH NODFKW P�E�W�

HHQ PRJHOLMNH VFKHQGLQJ YDQ DUWLNHO ��� �� RQWYDQ�

NHOLMN PRHWHQ YHUNODUHQ� ,PPHUV� KHW &RPLWp KHHIW

LQ ]LMQ UHFKWVSUDDN HUNHQG GDW DUWLNHO �� QLHW DOOHHQ

SULYDDWUHFKWHOLMNH UHFKWHQ EHVFKHUPW� PDDU ]RZHO

DGPLQLVWUDWLHYH� DUEHLGV� HQ EXUJHUUHFKWHQ LQ KHW

DOJHPHHQ� 'H UHFKWHQ QHHUJHOHJG LQ DUWLNHO �� �E�

NXQQHQ QLHW EXLWHQ KHW EHVWHN ZRUGHQ JHODWHQ YDQ

GH SURFHGXUHOH ZDDUERUJHQ GLH DUWLNHO �� YRRU�

VFKULMIW� ZDQW GLW ]RX EHSDDOGH H[SOLFLHW LQ KHW 9HU�

GUDJ YHUPHOGH UHFKWHQ GLH YDQ JURRW EHODQJ ]LMQ LQ

GHPRFUDWLVFKH V\VWHPHQ� RQEHVFKHUPG ODWHQ�

9HUGHU ]LMQ GH]H GULH H[SHUWHQ YDQ RRUGHHO GDW DUWL�

NHO ��� �� HYHQHHQV ZHUG JHVFKRQGHQ� 'H EHWURNNH�

QH NRQ QDPHOLMN GH EHVFKHUPLQJ YDQ ]LMQ UHFKW RQ�

GHU DUWLNHO �� QLHW YHU]HNHUHQ ELM HHQ EHYRHJGH� RQ�

DIKDQNHOLMNH HQ RQSDUWLMGLJH DXWRULWHLW HQ KDG JHHQ

UHFKWVPLGGHO RP GLH EHVFKHUPLQJ WH ZDDUERUJHQ�

=RQGHU GH VFKHQGLQJ YDQ DUWLNHO ��� ��� NDQ LQ FDVX

GH VFKHQGLQJ YDQ DUWLNHO �� QLHW ZRUGHQ XLWJHOHJG�

7RW VORW� VWRQG ppQ YDQ GH OHGHQ� HURS RP LQ HHQ

FRQFXUULQJ RSLQLRQ WH EHQDGUXNNHQ GDW ZDDUOLMN GH�

PRFUDWLVFKH VWDWHQ NXQQHQ YHUVFKLOOHQ LQ KHW IHLW RI

]H HHQ YRUP YDQ UHFKWHUOLMN WRH]LFKW RS GH YHUNLH�

]LQJVUHVXOWDWHQ YRRU]LHQ� :DDU HU HHQ REMHFWLHYH�

RQSDUWLMGLJH HQ WUDQVSDUDQWH YRUP YDQ DGPLQLVWUD�

WLHI WRH]LFKW RI HHQ JHOLMNDDUGLJH ZHWJHYHQGH SURFH�

GXUH EHVWDDW RP GH JHOGLJKHLG RI RQJHOGLJKHLG YDQ

EHZHHUGH YHUNLH]LQJVVFKHQGLQJHQ WH EHRRUGHOHQ�

YHUHLVW KHW 9HUGUDJ JHHQ UHFKWHUOLMN WRH]LFKW RS DOOH
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HOHFWRUDOH EHVOLVVLQJHQ� 'LW NDQ HHQ JRHGH SUDNWLMN

XLWPDNHQ� DOV HHQ ELMNRPHQGH JDUDQWLH YDQ HHQ GH�

PRFUDWLVFKH YRUP YDQ EHVWXUHQ� 0DDU YHUNLH]LQJV�

V\VWHPHQ ]LMQ JHYDULHHUG HQ FRPSOH[� HQ KXQ UHHNV

DDQ UHFKWVPLGGHOHQ OLJW PRPHQWHHO QLHW YRRU�

'H WZHH DQGHUH ]DNHQ� .RUQHHNR� HQ =YR]VNRY�� LO�

OXVWUHUHQ KHW UHSUHVVLHYH :LW�5XVVLVFKH EHOHLG W�D�Y�

PHQVHQUHFKWHQRUJDQLVDWLHV� 7HUZLMO GH ]DDN .RUQHH�

NR KDQGHOW RYHU GH RQWELQGLQJ YDQ GH YHUHQLJLQJ

&LYLO ,QLDWLYHV� KHHIW GH ]DDN =YR]VNRY EHWUHNNLQJ RS

GH ZHLJHULQJ RP GH YHUHQLJLQJ +HOVLQNL ;;, WH UHJLV�

WHUHQ� ,Q EHLGH JHYDOOHQ YHURRUGHHOW KHW &RPLWp

:LW�5XVODQG YRRU VFKHQGLQJHQ YDQ DUWLNHO ��� �� HQ

��� HQ DUWLNHO ��� &HQWUDOH YUDDJ LV WHONHQV RI GH JH�

QRPHQ PDDWUHJHO � RQWELQGLQJ HQ QLHW�UHJLVWUDWLH �

HHQ EHSHUNLQJ LQKRXGW RS GH YULMKHLG YDQ YHUHQL�

JLQJ� +HW &RPLWp EHVFKRXZW LQGHUGDDG ]RZHO GH

RQWELQGLQJ DOV GH ZHLJHULQJ WRW UHJLVWUDWLH DOV HHQ

EHSHUNLQJ� :DW EHWUHIW GH RQWELQGLQJ� YRHJW KHW &R�

PLWp HU H[SOLFLHW DDQ WRH GDW KHW UHFKW RS YULMKHLG

YDQ YHUHQLJLQJ QLHW DOOHHQ KHW UHFKW LQKRXGW RP HHQ

YHUHQLJLQJ WH YRUPHQ� PDDU RRN KHW UHFKW ZDDUERUJW

YDQ HHQ YHUHQLJLQJ RP YULM ]LMQ VWDWXWDLUH DFWLYLWHL�

WHQ XLW WH RHIHQHQ� 'H EHVFKHUPLQJ GLH DUWLNHO ��

ELHGW� VWUHNW ]LFK XLW WRW DOOH DFWLYLWHLWHQ YDQ HHQ YHU�

HQLJLQJ� 1D GH YDVWVWHOOLQJ GDW GH WZHH PDDWUHJHOHQ

HHQ EHSHUNLQJ XLWPDNHQ� GLHQW ]LFK PHWHHQ HHQ YRO�

JHQGH YUDDJ DDQ� ]LMQ GH]H EHSHUNLQJHQ JHUHFKWYDDU�

GLJG" 2SGDW HHQ EHSHUNLQJ JHUHFKWYDDUGLJG LV� PRHW

]H YROGRHQ DDQ HHQ DDQWDO FXPXODWLHYH YRRUZDDU�

GHQ� 'H EHSHUNLQJ PRHW ]LMQ YRRUJHVFKUHYHQ GRRU GH

ZHW� ]H PDJ HQNHO ZRUGHQ RSJHOHJG YRRU ppQ YDQ GH

GRHOVWHOOLQJHQ YHUPHOG LQ ��� HQ� ]LM PRHW QRRG]DNH�

OLMN ]LMQ LQ HHQ GHPRFUDWLVFKH VDPHQOHYLQJ� 'H]H YHUZLM�

]LQJ QDDU GHPRFUDWLVFKH VDPHQOHYLQJ LQ GH FRQWH[W

YDQ DUWLNHO ��� JHHIW� DOGXV KHW &RPLWp� DDQ GDW KHW

EHVWDDQ HQ IXQFWLRQHUHQ YDQ YHUHQLJLQJHQ� PHW LQ�

EHJULS YDQ GLHJHQHQ GLH YUHHG]DPH LGHHsQ SURPRWHQ

GLH QLHW QRRG]DNHOLMN JXQVWLJ ZRUGHQ RQWYDQJHQ

GRRU GH RYHUKHLG RI GH PHHUGHUKHLG YDQ GH EHYRO�

NLQJ� HHQ KRHNVWHHQ LV YDQ HHQ GHPRFUDWLVFKH VD�

PHQOHYLQJ� 'H GHVEHWUHIIHQGH EHSHUNLQJHQ LQ GH

WZHH ]DNHQ YROGRHQ QLHW DDQ GH FULWHULD� ,Q GH ]DDN

.RUQHHNR EHVORRW GH UHFKWEDQN WRW GH RQWELQGLQJ

YDQ &LYLO ,QLDWLYHV RPGDW GH YHUHQLJLQJ WZHH QDWLRQD�

OH EHSDOLQJHQ QLHW KDG QDJHOHHIG� HQHU]LMGV� KDG GH

YHUHQLJLQJ RQHLJHQOLMN JHEUXLN JHPDDNW YDQ PDWH�

ULDDO� DINRPVWLJ YDQ EXLWHQODQGVH IRQGVHQ� YRRU GH

SURGXFWLH YDQ SURSDJDQGDPDWHULDDO HQ KHW YRHUHQ

YDQ SURSDJDQGD�DFWLYLWHLWHQ� DQGHU]LMGV ZDUHQ HU

JHEUHNHQ LQ GH GRFXPHQWDWLH YDQ GH YHUHQLJLQJ� +HW

&RPLWp YLQGW GH UHDFWLH YDQ GH YHUGUDJVSDUWLM� QD�

PHOLMN GH RQWELQGLQJ YDQ GH YHUHQLJLQJ� GLVSURSRU�

WLRQHHO� 2RN LQ GH ]DDN =YR]VNRY EHVOXLW KHW &RPLWp

GDW GH YHUHLVWHQ YDQ DUWLNHO ��� �� QLHW ]LMQ QDJH�

OHHIG� 2PGDW GH VWDWXWHQ YDQ +HOVLQNL ;;, GH PRJH�

OLMNKHLG YRRU]DJHQ RP GHUGH SHUVRQHQ WH YHUWHJHQ�

ZRRUGLJHQ HQ KXQ UHFKWHQ WH YHUGHGLJHQ� YROGHHG GH

YHUHQLJLQJ QLHW DDQ HHQ YHUERG LQ GH QDWLRQDOH ZHW�

JHYLQJ� 'DDURP ZHLJHUGH GH RYHUKHLG +HOVLQNL ;;,

WH UHJLVWHUHQ� PHW DOV JHYROJ GDW GH RQJHUHJLVWUHHUGH

YHUHQLJLQJ QLHW ZHWWLJ NRQ RSHUHUHQ RS :LW�5XVVLVFK

JURQGJHELHG� 7HQ VORWWH EHPHUNHQ ZH QRJ GDW KHW

&RPLWp ]LFK LQ EHLGH ]DNHQ YUDJHQ VWHOGH ELM KHW RQW�

EUHNHQ YDQ HQLJH DUJXPHQWDWLH YDQ RYHUKHLGVZHJH

RYHU GH QRRG]DDN YDQ EHSDDOGH EHSHUNLQJHQ�

'�� �

1DDVW :LW�5XVODQG KHEEHQ RRN WZHH OHGHQ YDQ (X�

URSHVH 8QLH� QDPHOLMN 6SDQMH HQ =ZHGHQ� ERWHU RS

KXQ KRRIG� DO VWHOOHQ ]LFK KLHU NZHVWLHV YDQ HHQ KHHO

DQGHUH RUGH�

=R ZHUG 6SDQMH WZHHPDDO YHURRUGHHOG YRRU HHQ

VFKHQGLQJ YDQ DUWLNHO ��� ��� $UWLNHO �� JDUDQGHHUW

LQ KHW DOJHPHHQ KHW UHFKW RS HHQ HHUOLMN SURFHV� WHU�

ZLMO �� VSHFLILHN VWHOW GDW ´HHQ LHGHU GLH ZHJHQV HHQ

VWUDIEDDU IHLW LV YHURRUGHHOG KHW UHFKW KHHIW ]LMQ YHU�

RRUGHOLQJ HQ YRQQLV RSQLHXZ WH GRHQ EHRRUGHOHQ

GRRU HHQ KRJHU UHFKWVFROOHJH RYHUHHQNRPVWLJ GH

ZHW�µ +HW SUREOHHP LQ KHW 6SDDQVH UHFKWVV\VWHHP

VWHOW ]LFK QLHW ELM GH XLWVSUDNHQ LQ HHUVWH DDQOHJ�

ZDDUWHJHQ XLWHUDDUG HHQ EHURHSVPRJHOLMNKHLG LV

YRRU]LHQ� PDDU ELM GH EHVOLVVLQJHQ LQ KRJHU EHURHS�

ZDDUWHJHQ JHHQ YHUKDDO PHHU PRJHOLMN LV� =R EHYRQG

KHW 6SDDQVH +RRJJHUHFKWVKRI GH HLVHU LQ GH ]DDN

&RQGH� VFKXOGLJ DDQ YHUYDOVLQJ YDQ HHQ FRPPHU�

FLHHO GRFXPHQW� HHQ DDQNODFKW ZDDUYRRU KLM HHUGHU

GRRU HHQ ODJHUH UHFKWEDQN ZDV YULMJHVSURNHQ� %RYHQ�

GLHQ NZDOLILFHHUGH KHW +RRJJHUHFKWVKRI KHW PLVGULMI

YHUGXLVWHULQJ DQGHUV� 2S JURQG KLHUYDQ VFKRRI KHW

+RRJJHUHFKWVKRI GH XLWVSUDDN YDQ GH ODJHUH UHFKW�

EDQN JHGHHOWHOLMN WHU]LMGH HQ YHUKRRJGH ]H GH RRU�

VSURQNHOLMNH VWUDI� ]RQGHU PRJHOLMNKHLG WRW KHU]LH�

QLQJ YDQ GH]H YHURRUGHOLQJ RI VWUDIPDDW GRRU HHQ

KRJHUH UHFKWEDQN RYHUHHQNRPVWLJ GH ZHW� +HW &R�

PLWp KHULQQHUW HUDDQ GDW LQ JHYDO HHQ LQGLYLGX RQ�

VFKXOGLJ ZRUGW EHYRQGHQ GRRU HHQ ODJHUH UHFKWEDQN

HQ YHUYROJHQV ZRUGW YHURRUGHHOG GRRU HHQ KRJHUH

UHFKWEDQN� KHW RQWEUHNHQ YDQ HQLJ UHFKW RS HHQ KHU�

]LHQLQJ LQ HHQ KRJHUH UHFKWEDQN YDQ GH]H YHURRUGH�

OLQJ GRRU HHQ UHFKWEDQN LQ KRJHU EHURHS� HHQ VFKHQ�

GLQJ XLWPDDNW YDQ DUWLNHO ��� ��� ,Q GH JHOLMNDDUGLJH

]DDN *DUoLD *RQ]DOH]� H[SOLFLWHHUW KHW &RPLWp GDW GH

XLWGUXNNLQJ RYHUHHQNRPVWLJ GH ZHW LQ DUWLNHO ��� ��

QLHW GH EHGRHOLQJ KHHIW RP KHW EHVWDDQ ]HOI YDQ KHW
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UHFKW RS KHU]LHQLQJ DDQ GH GLVFUHWLRQDLUH EHYRHJG�

KHLG YDQ GH OLGVWDWHQ RYHU WH ODWHQ� ,QWHJHQGHHO� PHW

GH]H XLWGUXNNLQJ ZRUGW JHGRHOG RS GH PRGDOLWHLWHQ

YROJHQV GHZHONH GHUJHOLMNH KHU]LHQLQJ ZRUGW XLWJHRH�

IHQG GRRU HHQ KRJHU UHFKWVFROOHJH� $UWLNHO ��� ��

JDUDQGHHUW QLHW DOOHHQ GDW HHQ XLWVSUDDN ZRUGW RQ�

GHUZRUSHQ DDQ HHQ KRJHU UHFKWVFROOHJH� ]RDOV LQ FDVX

KHW JHYDO ZDV� PDDU KHW JDUDQGHHUW HYHQHHQV GDW GH

YHURRUGHOLQJ RRN ZRUGW RQGHUZRUSHQ DDQ HHQ WZHH�

GH KHU]LHQLQJVLQVWDQWLH� ZDW KLHU QLHW KHW JHYDO ZDV�

+HW IHLW GDW HHQ SHUVRRQ GLH LQ HHUVWH DDQOHJ ZRUGW

YULMJHVSURNHQ� LQ EHURHS ZRUGW YHURRUGHHOG GRRU HHQ

UHFKWEDQN LQ KRJHU EHURHS� PDJ ]LMQ UHFKW RS KHU]LH�

QLQJ YDQ GLH YHURRUGHOLQJ HQ VWUDIPDDW QLHW DDQWDV�

WHQ�

?����

'H JURRWVWH NOXLI KDG KHW &RPLWp DDQ GH ]DDN $O]H�

U\�� WHJHQ =ZHGHQ� ZDDUELM ]LFK HHQ DDQWDO W\SLVFKH

NZHVWLHV YDQ KHW SRVW �����WLMGSHUN VWHOOHQ� 'H IHLWHQ

VSHOHQ ]LFK GDQ RRN DI LQ GH ODDWVWH PDDQGHQ YDQ

����� =ZHGHQ ZLMVW HHQ (J\SWLVFKH RQGHUGDDQ XLW

RPZLOOH YDQ QDWLRQDOH YHLOLJKHLGVUHGHQHQ� 2S GH

XLWZLM]LQJVEHVOLVVLQJ YROJW RQPLGGHOOLMN� ]RQGHU MXUL�

GLVFKH YHUZHHUPRJHOLMNKHGHQ� GH KDUGKDQGLJH XLW�

YRHULQJ� PHW PHGHZHUNLQJ YDQ EXLWHQODQGVH � (J\S�

WLVFKH HQ $PHULNDDQVH � DJHQWHQ�

+HW &RPLWp VWHOW HHUVW YDVW GDW GH XLWZLM]LQJ YDQ GH

EHWURNNHQH KHP DDQ HHQ UHsHO ULVLFR RS IROWHULQJ RI

DQGHUH PLVKDQGHOLQJ GRRU GH RQWYDQJHQGH VWDDW

EORRWVWHOGH LQ VWULMG PHW KHW QRQ�UHIRXOHPHQW EHJLQ�

VHO LQ DUWLNHO �� GDW HHQ YHUERG RS IROWHULQJ HQ DQGH�

UH ZUHGH� RQPHQVHOLMNH RI RQWHUHQGH EHKDQGHOLQJ RI

EHVWUDIILQJ LQKRXGW� %LM KHW EHRRUGHOHQ YDQ KHW ULVLFR

RS HHQ GHUJHOLMNH EHKDQGHOLQJ PRHW KHW &RPLWp DOOH

UHOHYDQWH HOHPHQWHQ LQ DDQPHUNLQJ QHPHQ� ZDDURQ�

GHU GH DOJHPHQH PHQVHQUHFKWHQVLWXDWLH LQ HHQ VWDDW�

+HW EHVWDDQ YDQ GLSORPDWLHNH ZDDUERUJHQ� KXQ LQ�

KRXG HQ KHW EHVWDDQ HQ GH LPSOHPHQWDWLH YDQ KDQG�

KDYLQJPHFKDQLVPHQ ]LMQ DOOHPDDO UHOHYDQWH IHLWHOLMNH

HOHPHQWHQ YRRU GH YDVWVWHOOLQJ RI HU� LQ IHLWH� HHQ

UHsHO ULVLFR RS ]R·Q YHUERGHQ PLVKDQGHOLQJ EHVWDDW�

,Q FDVX EDVHHUGH =ZHGHQ ]LFK HQNHO RS GH GLSORPD�

WLHNH JDUDQWLHV YRRU KDDU RYHUWXLJLQJ GDW KHW ULVLFR

RS PLVKDQGHOLQJ YROGRHQGH ZDV JHUHGXFHHUG RP HHQ

VFKHQGLQJ YDQ KHW QRQ�UHIRXOHPHQW EHJLQVHO WH YHU�

PLMGHQ� 0DDU GH JHERGHQ ZDDUERUJHQ EHYDWWHQ JHHQ

PHFKDQLVPH RP WRH WH ]LHQ RS KXQ KDQGKDYLQJ� (U

ZDUHQ RRN JHHQ UHJHOLQJHQ JHWURIIHQ EXLWHQ GH WHNVW

YDQ GH ZDDUERUJHQ ]HOI GLH HHQ HIIHFWLHYH XLWYRHULQJ

KDGGHQ NXQQHQ YRRU]LHQ� 'H EH]RHNHQ YDQ GH DP�

EDVVDGHXU HQ DQGHU SHUVRQHHO VWDUWWHQ SDV YLMI ZHNHQ

QD GH WHUXJNHHU YDQ GH EHWURNNHQH� %RYHQGLHQ YRO�

GHGHQ GH PHFKDQLVPHQ YDQ GH EH]RHNHQ GLH SODDWV�

YRQGHQ� QLHW DDQ HVVHQWLsOH DVSHFWHQ YDQ LQWHUQDWLR�

QDOH JRHGH SUDNWLMN GRRU QLHW WH VWDDQ RS SULYp�WRH�

JDQJ WRW GH JHGHWLQHHUGH HQ GH LQVOXLWLQJ YDQ JH�

VFKLNWH PHGLVFKH HQ IRUHQVLVFKH H[SHUWLVH� ]HOIV QLHW

QDGDW VXEVWDQWLsOH EHVFKXOGLJLQJHQ YDQ PLVKDQGH�

OLQJ RSGRNHQ�

0�E�W� GH EHKDQGHOLQJ LQ GH =ZHHGVH OXFKWKDYHQ

YDQ %URPPD PRHW KHW &RPLWp HHUVW QDJDDQ RI GLH

EHKDQGHOLQJ GRRU WRHGRHQ YDQ EXLWHQODQGVH DJHQWHQ

WHUHFKW WRHUHNHQEDDU LV DDQ =ZHGHQ RQGHU KHW

,9%35 HQ GH WRHSDVVHOLMNH UHJHOV YDQ VWDDWVDDQVSUD�

NHOLMNKHLG� 9ROJHQV KHW &RPLWp LV HHQ 9HUGUDJVSDUWLM

WHQ PLQVWH YHUDQWZRRUGHOLMN YRRU GDGHQ YDQ EXLWHQ�

ODQGVH DPEWHQDUHQ GLH GDGHQ YDQ VRHYHUHLQH DXWRUL�

WHLW XLWRHIHQHQ RS KDDU JURQGJHELHG� LQGLHQ GH]H

GDGHQ PHW GH WRHVWHPPLQJ RI JRHGNHXULQJ YDQ GH

9HUGUDJVSDUWLM ZRUGHQ YHUULFKW� +LHUXLW YROJW GDW GH

GDGHQ LQ NZHVWLH� GLH JHEHXUGHQ LQ GH ORRS YDQ GH

XLWYRHULQJ YDQ RIILFLsOH IXQFWLHV LQ GH DDQZH]LJKHLG

YDQ DPEWHQDUHQ YDQ GH 9HUGUDJVSDUWLM HQ ELQQHQ GH

MXULVGLFWLH YDQ GH 9HUGUDJVSDUWLM� WHUHFKW WRHUHNHQ�

EDDU ]LMQ DDQ GH 9HUGUDJVSDUWLM ]HOI� QDDVW GH 6WDDW

ZDDUYRRU GH IXQFWLRQDULVVHQ RSWUDGHQ�

:DW EHWUHIW GH HIIHFWLYLWHLW YDQ KHW RQGHU]RHN QDDU

GH EHKDQGHOLQJ RS GH OXFKWKDYHQ� VWHOW KHW &RPLWp

HYHQHHQV HHQ VFKHQGLQJ YDQ DUWLNHO �� JHOH]HQ LQ

VDPHQKDQJ PHW DUWLNHO � YDVW� 9DQDI KHW PRPHQW

GDW GH PLVKDQGHOLQJ SODDWVYRQG� ZDUHQ GH =ZHHGVH

DPEWHQDUHQ ]LFK HUYDQ EHZXVW� ]LM ZDUHQ JHWXLJH YDQ

KHW JHGUDJ LQ NZHVWLH� %RYHQGLHQ ZDFKWWH GH RYHU�

KHLG PHHU GDQ WZHH MDDU� WRW NODFKW ZHUG LQJHGLHQG�

RP HHQ VWUDISURFHGXUH LQ WH OHLGHQ� 'RRU GLH YHUWUD�

JLQJ DOOHHQ DO YROGRHW =ZHGHQ QLHW DDQ KDDU YHU�

SOLFKWLQJHQ RP PHWHHQ HHQ RQDIKDQNHOLMN HQ RQSDU�

WLMGLJ RQGHU]RHN WH YRHUHQ QDDU GH JHEHXUWHQLVVHQ�

2RN KHW RQWEUHNHQ YDQ HQLJH PRJHOLMNKHLG YRRU HHQ

HIIHFWLHYH� RQDIKDQNHOLMNH KHU]LHQLQJ YDQ GH XLWZLM�

]LQJVEHVOLVVLQJ LV LQ VWULMG PHW DUWLNHO �� JHOH]HQ LQ

VDPHQKDQJ OHW DUWLNHO �� *HOHW RS ZDW HU ELM HHQ XLW�

ZLM]LQJ PHW HHQ PRJHOLMN ULVLFR RS IROWHULQJ RS KHW

VSHO VWDDW� PRHW GH PRJHOLMNKHLG WRW KHU]LHQLQJ EH�

VWDDQ YyyU GH XLWZLM]LQJ RP RQKHUVWHOEDUH VFKDGH WH

YHUPLMGHQ HQ GH KHU]LHQLQJ QXWWHORRV HQ ]RQGHU EH�

WHNHQLV WH PDNHQ� 'DDUQDDVW HQ HUPHH YHUERQGHQ

VFKHQGW =ZHGHQ RRN RS PDQLIHVWH ZLM]H DUWLNHO � YDQ

KHW (HUVWH )DFXOWDWLHYH 3URWRFRO� ,PPHUV� GRRU WRH

WH WUHGHQ WRW GLW 3URWRFRO YHUELQGW HHQ 9HUGUDJVSDU�

WLM HU ]LFK WRH RP GH XLWRHIHQLQJ YDQ KHW NODFKWUHFKW
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ELM KHW &RPLWp WH JRHGHU WURXZ WRH WH ODWHQ HQ RP

]LFK WH RQWKRXGHQ YDQ VWDSSHQ GLH HHQ EHVOLVVLQJ

RYHU GH NODFKW QLHWLJ HQ QXWWHORRV ]RX PDNHQ�

:HO PRHW HU RS ZRUGHQ JHZH]HQ GDW KHW &RPLWp

QLHW WRW HHQ VFKHQGLQJ YDQ DUWLNHO �� EHVOXLW� 'H]H

EHSDOLQJ YRRU]LHW GDW HHQ YUHHPGHOLQJ ]LMQ EH]ZDUHQ

WHJHQ ]LMQ XLW]HWWLQJ NHQEDDU NDQ PDNHQ HQ ]LMQ JH�

YDO RSQLHXZ NDQ GRRU EHRRUGHOHQ GRRU GH EHYRHJGH

DXWRULWHLW� WHQ]LM GZLQJHQGH UHGHQHQ YDQ QDWLRQDOH

YHLOLJKHLG HHQ WHJHQJHVWHOGH EHVOLVVLQJ UHFKWYDDUGL�

JHQ� %LM GH EHRRUGHOLQJ RI HHQ ]DDN QDWLRQDOH YHLOLJ�

KHLGVRYHUZHJLQJHQ PHW ]LFK PHHEUHQJW� ZDDUGRRU GH

XLW]RQGHULQJ LQ DUWLNHO �� LQ KHW VSHO NRPW� EHVFKLNW

GH 9HUGUDJVSDUWLM RYHU HHQ ]HHU UXLPH DSSUHFLDWLH�

PDUJH� +HW &RPLWp LV HU LQ FDVX YDQ RYHUWXLJG GDW

=ZHGHQ RS ]LMQ PLQVW DDQQHPHOLMNH JURQGHQ KDG RP

WH RRUGHOHQ GDW GH VLWXDWLH LQ NZHVWLH QDWLRQDOH YHL�

OLJKHLGVRYHUZHJLQJHQ YHUWRRQGH�

%HPHUN� WRW VORW� GDW KHW &RPLWp WHJHQ )ROWHULQJ ]LFK

HHUGHU� LQ PHL ����� RYHU HHQ JHOLMNDDUGLJH ]DDN WH�

JHQ =ZHGHQ KHHIW PRHWHQ XLWVSUHNHQ��� +HW EHWURI

KLHU HYHQHHQV HHQ (J\SWLVFKH RQGHUGDDQ GLH LQ GH�

FHPEHU ���� YDQ KHW =ZHHGVH JURQGJHELHG ZHUG

YHUZLMGHUG� +LHUELM ZHUG QLHW YROGDDQ DDQ GH SURFH�

GXUHOH YHUSOLFKWLQJ LQ DUWLNHO � YDQ KHW 9HUGUDJ WH�

JHQ )ROWHULQJ RP HHQ HIIHFWLHYH� RQDIKDQNHOLMNH HQ

RQSDUWLMGLJH KHU]LHQLQJ WH YRRU]LHQ� $DQJH]LHQ RRN

KLHU GH EHWURNNHQH PHWHHQ ZHUG JHDUUHVWHHUG HQ YDQ

KHW JURQGJHELHG ZHUG YHUZLMGHUG QD KHW QHPHQ YDQ

GH XLWZLM]LQJVEHVOLVVLQJ� VWHOGH KHW &RPLWp RRN GH

QLHW�QDOHYLQJ YDVW YDQ GH YHUSOLFKWLQJ LQ DUWLNHO ��

YDQ KHW 9HUGUDJ WHJHQ )ROWHULQJ RP KHW HIIHFWLHI

UHFKW RS HHQ LQGLYLGXHOH NODFKW WH UHVSHFWHUHQ�

5�������

'H YDVWVWHOOLQJ GDW (XURSHVH YHUGUDJVSDUWLMHQ KHW

EHVW ]LMQ YHUWHJHQZRRUGLJG ELM GH ODQGHQ GLH ZHUGHQ

YHURRUGHHOG YRRU ppQ RI PHHU VFKHQGLQJHQ YDQ KHW

,9%35 WLMGHQV GH PHHVW UHFHQWH VHVVLH YDQ KHW 0HQ�

VHQUHFKWHQFRPLWp PRHW ZHO ZRUGHQ JHQXDQFHHUG�

(QNHO LQGLHQ HHQ 9HUGUDJVSDUWLM KHW IDFXOWDWLHI LQGL�

YLGXHHO NODFKWUHFKW KHHIW HUNHQG GRRU WHYHQV SDUWLM

WH ZRUGHQ ELM KHW (HUVWH )DFXOWDWLHI 3URWRFRO� NDQ

HHQ LQGLYLGX UHVWRUHUHQG RQGHU GH UHFKWVPDFKW YDQ

GLH YHUGUDJVSDUWLM HHQ LQGLYLGXHOH NODFKW LQGLHQHQ�

+RHZHO UHHGV ��� VWDWHQ KHW 3URWRFRO KHEEHQ JHUDWL�

ILFHHUG� KHEEHQ HHQ KHHO DDQWDO ODQGHQ PHW HHQ EH�

GHQNHOLMNH UHSXWDWLH RS KHW YODN YDQ UHVSHFW YRRU GH

PHQVHQUHFKWHQ GLW QDJHODWHQ� ]RDOV (J\SWH� ,QGRQH�

VLs� ,UDQ� 1LJHULD HQ 6RHGDQ� /DQGHQ DOV &KLQD� &X�

ED� 0\DQPDU� 3DNLVWDQ HQ 6DXGL�$UDELs ]LMQ ]HOIV

QRJ VWHHGV JHHQ SDUWLM ELM KHW ,9%35 ]HOI� +HW LV DDQ�

JHZH]HQ GH]H IHLWHQ LQ KHW DFKWHUKRRIG WH KRXGHQ�

7RFK NDQ PHQ HU QLHW RPKHHQ GDW GULH (XURSHVH

ODQGHQ� ZDDURQGHU WZHH (8�OHGHQ� ppQ RI ]HOIV PHHU�

GHUH PDOHQ ZHUGHQ WHUHFKWJHZH]HQ WLMGHQV GH PHHVW

UHFHQWH VHVVLH YDQ KHW &RPLWp�

1���

� 7ZDDOI ]DNHQ ZHUGHQ RQRQWYDQNHOLMN YHUNODDUG� ZDDURQGHU
GULH WHJHQ 6SDQMH� WZHH WHJHQ $XVWUDOLs HQ WHONHQV ppQ WHJHQ
$OJHULMH� &DQDGD� )UDQNULMN� 1HGHUODQG� 5XVODQG� 3ROHQ HQ
6UL /DQND�

� +HW EHWUHIW HHQ ]DDN WHJHQ $XVWUDOLs HQ HHQ ]DDN WHJHQ 6SDQ�
MH�

� &&35�&����'�����������
� 5DIDHO 5LYDV 3RVDGD� (GZLQ -RKQVRQ DQG +LSyOLWR 6RODUL <UL�

JR\HQ�
� 5XWK :HGJZRRG�
� &&35�&����'�����������
� &&35�&����'�����������
� &&35�&����'����������� �����
� &&35�&����'����������� � ���
�� &&35�&����'�����������
�� +HW JDDW RP GH ]DDN $JL]D� &$7�&����'����������

2
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GRRU )UDQFLV %$(57 �

´,Q WKH ILQDO DQDO\VLV� RXU ZRUOG LV UXOHG E\ LGHDV �

UDWLRQDO DQG HWKLFDO � DQG QRW E\ YHVWHG LQWHUHVWVµ��

�������!������������������������

+HW ERHN RQGHU UHGDFWLH YDQ 5DPHVK 7KDNXU� $Q�

GUHZ &RRSHU HQ -RKQ (QJOLVK LV HHQ RYHUWXLJHQGH

SRJLQJ RP KHW EHODQJ YDQ LGHHsQ ELQQHQ GH LQWHUQD�

WLRQDOH SROLWLHN WH EHOLFKWHQ� ,Q KXQ KRRJVW RULJLQHOH

ZHUN ,QWHUQDWLRQDO &RPPLVVLRQV DQG WKH 3RZHU RI ,GHDV

ZRUGW XLWYRHULJ DDQGDFKW EHVWHHG DDQ KHW ZHUN� EH�

ODQJ HQ GH LPSDFW YDQ LQWHUQDWLRQDOH FRPPLVVLHV�

9LD YHUVFKLOOHQGH ELMGUDJHQ ZRUGW XLWYRHULJ VWLOJH�

VWDDQ ELM RQGHU PHHU GH ,QGHSHQGHQW &RPPLVVLRQ RQ

,QWHUQDWLRQDO 'HYHORSPHQW ,VVXHV �%UDQGW�FRPPLVVLH��

GH ,QGHSHQGHQW &RPPLVVLRQ RQ 'LVDUPDPHQW DQG 6H�

FXULW\ ,VVXHV �3DOPH�FRPPLVVLH�� GH :RUOG &RPPLV�

VLRQ RQ (QYLURQPHQW DQG 'HYHORSPHQW �JHNHQG YDQ

KHW %UXQGWODQG�UDSSRUW�� GH &RPPLVVLRQ RQ *OREDO

*RYHUQDQFH HQ GH ,QWHUQDWLRQDO &RPPLVVLRQ RQ

,QWHUYHQWLRQ DQG 6WDWH 6RYHUHLJQW\ �JHNHQG YDQ UHVSRQ�

VLELOLW\ WR SURWHFW��

'H WRHJHYRHJGH ZDDUGH YDQ GH]H SXEOLFDWLH LV GDW

YRRU HHQ HHUVWH PDDO VXEVWDQWLHHO DDQGDFKW ZRUGW

EHVWHHG DDQ KHW ZHUN YDQ GHUJHOLMNH FRPPLVVLHV�

9HUVFKLOOHQGH YDQ GH]H FRPPLVVLHV KHEEHQ QHW ]RDOV

GH JURWH LQWHUQDWLRQDOH FRQIHUHQWLHV �]LH ELMYRRUEHHOG

GH FRQIHUHQWLHV YDQ EHJLQ MDUHQ ���� LQ 5LR� :HQHQ�

&DwUR� %HLMLQJ� HQ]�� HHQ JURWH LPSDFW JHKDG RS RQV

GHQNHQ HQ GRRU KLHU HHQ SXEOLFDWLH DDQ WH ZLMGHQ

GRHQ GH DXWHXUV UHFKW DDQ KHW ZHUN HQ KHW EHODQJ

YDQ GH]H FRPPLVVLHV��

'H UHGHQ ZDDURP EHSDDOGH FRPPLVVLHV ZHO HQ DQGH�

UH QLHW EHVSURNHQ ZRUGHQ OLMNW HFKWHU DUELWUDLU WH ]LMQ

ZDQW QHUJHQV ZRUGW GH NHX]H YDQ GH EHVSURNHQ

FRPPLVVLHV JHPRWLYHHUG� 'LW LV PHWHHQ HHQ EHODQJ�

ULMN PLQSXQW YDQ GLW ERHN� ZDQW YHUVFKLOOHQGH FRP�

PLVVLHV ZRUGHQ ]LMGHOLQJV ZHO EHVSURNHQ �HQ DQGHUH

]HOIV QLHW�� PDDU NRPHQ QLHW YROZDDUGLJ DDQ ERG��

1HW ]RPLQ DOV KHW GXLGHOLMN LV ZDDURP GH ,QWHUQD�

WLRQDO &RPPLVVLRQ RQ ,QWHUYHQWLRQ DQG 6WDWH 6RYHU�

HLJQW\ QRRG KDG DDQ GULH EHVSUHNLQJHQ� (HQ WZHHGH

NULWLHN LV KHW DUELWUDLUH WLMGVNDGHU� +HW LV QLHW GXLGH�

OLMN ZDDURP GH DQDO\VH VOHFKWV EHJLQW ELM GH %UDQGW�

FRPPLVVLH YDQ HLQG MDUHQ ]HYHQWLJ� 'H DXWHXUV ZHN�

NHQ KLHUPHH GH LQGUXN GDW GH]H FRPPLVVLH GH HHUVWH

LQ KDDU VRRUW ZDV HQ GRHQ KLHUPHH RQUHFKW DDQ RQ�

GHU PHHU GH 3HDUVRQ &RPPLVVLRQ RQ ,QWHUQDWLRQDO 'H�

YHORSPHQW YDQ HLQG MDUHQ ]HVWLJ�

����!����#�!�@�����!����#

,QKRXGHOLMN NDQ HHQ RSVSOLWVLQJ ZRUGHQ JHPDDNW

WXVVHQ HQNHOYRXGLJH HQ PHHUYRXGLJH FRPPLVVLHV�

(QNHOYRXGLJH FRPPLVVLHV SUREHUHQ PHHU DDQGDFKW

WH YUDJHQ YRRU ppQ ZHOEHSDDOGH SUREOHPDWLHN� 9RRU�

EHHOGHQ KLHUYDQ ]LMQ GH &DQEHUUD &RPPLVVLRQ �QXFOH�

DLUH ZDSHQV�� GH :RUOG &RPPLVVLRQ RQ 'DPV �VWXZ�

GDPPHQ� HQ GH ,QGHSHQGHQW ,QWHUQDWLRQDO &RPPLVVLRQ

RQ .RVRYR �KXPDQLWDLUH LQWHUYHQWLH�� 'DDUWHJHQRYHU

VWDDQ PHHUYRXGLJH FRPPLVVLHV GLH HHQ V\QWKHVH PD�

NHQ YDQ YHUVFKLOOHQGH DDQGDFKWVSXQWHQ� ,Q GLW RS�

]LFKW NDQ ZRUGHQ YHUZH]HQ QDDU GH ,QGHSHQGHQW

&RPPLVVLRQ RQ ,QWHUQDWLRQDO 'HYHORSPHQW ,VVXHV� GH

:RUOG &RPPLVVLRQ RQ (QYLURQPHQW DQG 'HYHORSPHQW

RI GH &RPPLVVLRQ RQ *OREDO *RYHUQDQFH� 'H WZHH

ODDWVWH ]LMQ VFKRROYRRUEHHOGHQ YDQ GH V\QWKHVH�

NUDFKW YDQ HHQ FRPPLVVLH� 9LD GH :RUOG &RPPLVVLRQ

RQ (QYLURQPHQW DQG 'HYHORSPHQW ZHUG KHW GHQNHQ

URQG RQWZLNNHOLQJ HQHU]LMGV HQ GDW URQG HFRORJLH

DQGHU]LMGV VDPHQJHEUDFKW RQGHU GH QRHPHU GXXU]D�

PH RQWZLNNHOLQJ� 'H &RPPLVVLRQ RQ *OREDO *RYHUQ�

DQFH PDDNWH QLHW DOOHHQ YDQ JOREDO JRYHUQDQFH HHQ

ZLMGYHUVSUHLG QRUPDWLHI EHJULS PDDU ZDV RS ]LFK

UHHGV HHQ V\QWKHVH YDQ YRRUJDDQGH FRPPLVVLHV HQ

FRQFHSWXHHO GHQNHQ RYHU YHUVFKLOOHQGH RQGHUZHU�

SHQ� 'H FRPPLVVLH YRQG ]LMQ RRUVSURQJ LQ HHQ LQLWLD�

WLHI YDQ :LOO\ %UDQGW RP LQ MDQXDUL ���� LQ

.|QLQJVZLQWHU OHGHQ YDQ GH ,QGHSHQGHQW &RPPLVVLRQ

RQ ,QWHUQDWLRQDO 'HYHORSPHQW ,VVXHV� GH ,QGHSHQGHQW

&RPPLVVLRQ RQ 'LVDUPDPHQW DQG 6HFXULW\ ,VVXHV� GH

:RUOG &RPPLVVLRQ RQ (QYLURQPHQW DQG 'HYHORSPHQW

HQ GH 6RXWK &RPPLVVLRQ VDPHQ WH EUHQJHQ� &RPPLV�

VLHV YRRU]LHQ QLHW LQ QLHXZH LQ]LFKWHQ� =H ]HWWHQ EH�

VWDDQGH LGHHsQ RP LQ EHOHLGVUHOHYDQWH VXJJHVWLHV�

9RRUEHHOG KLHU LV RSQLHXZ KHW FRQFHSW GXXU]DPH

RQWZLNNHOLQJ GDW UHHGV HHQ YRRUJHVFKLHGHQLV NHQGH�

'H DDQ]HW ZDV UHHGV HHUGHU JHJHYHQ LQ ���� LQ GH

:RUOG &RQVHUYDWLRQ 6WUDWHJ\� HHQ JH]DPHQOLMNH SXEOL�

FDWLH YDQ ,8&1� 81(3 HQ ::)� &RPPLVVLHV EUHQ�
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JHQ EHZHJLQJ LQ YDVWJHORSHQ SUREOHPHQ� GDJHQ EH�

OHLGVPDNHUV XLW PHW FRQFUHWH YRRUVWHOOHQ HQ VFKRS�

SHQ HHQ JHZHWHQ�

������������� �����

,GHHsQ ]LMQ QRRLW QHXWUDDO PDDU VWHHGV ZDDUGHJHERQ�

GHQ� +HW LV GXV EHODQJULMN RP WH ZHWHQ ZLH YHUDQW�

ZRRUGHOLMN NDQ ZRUGHQ JHVWHOG YRRU KHW ZHUN YDQ

HHQ LQWHUQDWLRQDOH FRPPLVVLH� +HW LQOHLGHQGH KRRIG�

VWXN YDQ $QGUHZ &RRSHU HQ -RKQ (QJOLVK JHHIW HHQ

DDQWDO LQYDOVKRHNHQ DDQ� (HQ HHUVWH LV GH LQVWLWXWLR�

QHOH� 'H DXWHXUV JHYHQ DDQ GDW GH LQWHUQDWLRQDOH

ILQDQFLsOH LQVWHOOLQJHQ YDDN DDQ GH EDVLV ODJHQ YDQ

KHW ZHUN YDQ HHQ LQWHUQDWLRQDOH FRPPLVVLH� =HNHU

WHQ WLMGH YDQ 5REHUW 0F1DPDUD·V DPEWVWHUPLMQ ELM

GH :HUHOGEDQN� KDGGHQ GH]H LQVWHOOLQJHQ HHQ EH�

ODQJULMNH LQYORHG� 0HHU DOJHPHHQ LQVWLWXWLRQHHO NDQ

HHQ RQGHUVFKHLG ZRUGHQ JHPDDNW WXVVHQ FRPPLVVLHV

GLH ELQQHQ RI EXLWHQ KHW 91�V\VWHHP KXQ ZHUN�

]DDPKHGHQ XLWYRHUHQ� 'H PHHVWH FRPPLVVLHV RSHUH�

UHQ KRRIG]DNHOLMN ELQQHQ HHQ YULM DPELJXH VLWXDWLH

PHW KHW HQH EHHQ ELQQHQ GH 91 HQ PHW KHW DQGHUH

HUEXLWHQ� *HHQ HQNHOH FRPPLVVLH NDQ HFKW DOV HHQ LQ

KRXVH FRPPLVVLH ZRUGHQ EHVFKRXZG� GDDUYRRU VWDDW

HONH FRPPLVVLH WHYHHO RS GH HLJHQ DXWRQRPLH� 'H

:RUOG &RPPLVVLRQ RQ (QYLURQPHQW DQG 'HYHORSPHQW

EDVHHUGH KDDU ZHUNLQJ RS HHQ UHVROXWLH YDQ GH $OJH�

PHQH 9HUJDGHULQJ�� GH &RPPLVVLRQ RQ *OREDO *RY�

HUQDQFH� NZDP HU YRRUDO GRRU GH SHUVRRQOLMNH LQ�

VSDQQLQJ YDQ :LOO\ %UDQGW� GH :RUOG &RPPLVVLRQ RQ

'DPV ZDV HHQ LQLWLDWLHI YDQ GH :HUHOGEDQN HQ

,8&1� GH :RUOG &RPPLVVLRQ RQ WKH 6RFLDO 'LPHQVLRQ

RI *OREDOL]DWLRQ YDQ GH ,/2 HQ GH &RPPLVVLRQ RQ +X�

PDQ 6HFXULW\ ZDV KRRIG]DNHOLMN HHQ LQLWLDWLHI YDQ GH

-DSDQVH UHJHULQJ� 'LW KDQJW QDWXXUOLMN RRN KRRIG]D�

NHOLMN VDPHQ PHW ZLH MXLVW GH VSRQVRUV ]LMQ YDQ HHQ

FRPPLVVLH�

(HQ WZHHGH LQYDOVKRHN LV GH LGHRORJLVFKH� +HW LV EH�

ODQJULMN RP LGHRORJLH KLHU WH ]LHQ LQ ]LMQ GXEEHOH EH�

WHNHQLV� (QHU]LMGV LQ GH NODVVLHNH EHWHNHQLV DOV SROL�

WLHNH GRFWULQH HQ DQGHU]LMGV DOV JHORRIVV\VWHHP� ZDDU

LGHRORJLH ]RZHO GH LQKRXG DOV KHW YHKLNHO YDQ GH HOL�

WDLUH FRQVHQVXV LV� %HNHNHQ YDQXLW GH HHUVWH LQYDOV�

KRHN� LV KHW RSPHUNHOLMN GDW HHQ DDQWDO FRPPLVVLHV

LQ GH MDUHQ ���� KRRIG]DNHOLMN HHQ VRFLDDO�GHPRFUD�

WLVFKH VWHPSHO GURHJHQ HQ RQGHU GH OHGHQ HQNHOH

SURPLQHQWH �(XURSHVH� VRFLDDO�GHPRFUDWHQ ]HWHOGHQ

]RDOV :LOO\ %UDQGW� 2ORI 3DOPH� *UR +DUHP %UXQGW�

ODQG� ,QJYDU &DUOVVRQ HQ -DQ 3URQN� 'H WZHHGH PD�

QLHU RP LGHRORJLH WH EHNLMNHQ LV YHHO LQWHUHVVDQWHU�

9ROJHQV &RRSHU HQ (QJOLVK GRPLQHHUW GH OLEHUDOH

UHIRUPLVWLVFKH DJHQGD� :DDU FRPPLVVLHV LQ GH MDUHQ

���� GH :DVKLQJWRQ FRQVHQVXV LQ YUDDJ VWHOGHQ�

OLMNW PHQ QX JHPDWLJGHU WH ]LMQ JHZRUGHQ� +HW HLQG�

UDSSRUW YDQ HHQ FRPPLVVLH LV ERYHQDO HHQ UHIOHFWLH

YDQ GH LGHHsQ YDQ GH OHGHQ YDQ GH FRPPLVVLH ]HOI�

(Q KLHU LV KHW GXLGHOLMN GDW FRPPLVVLHV VWHHGV RS YHL�

OLJ VSHOHQ� KHW EOLMYHQ SURIHWHQ HQ SUHNHUV YRRU GH HLJHQ

SDURFKLH� :DW GH DXWHXUV HHQ EHHWMH RYHU KHW KRRIG

]LHQ �DOKRHZHO HU ]LMGHOLQJV ZHO QDDU ZRUGW YHUZH]HQ�

PDDU LN ]RX KHW WRFK HHQ YLHUGH LQYDOVKRHN QRHPHQ�

LV KHW JURWH EHODQJ YDQ HHQ DDQWDO VOHXWHOILJXUHQ ]R�

DOV :LOO\ %UDQGW� *UR +DUHP %UXQGWODQGW� *DUHWK

(YDQV� (QULTXH ,JOHVLDV� 6DGDNR 2JDWR� 2ORI 3DOPH�

-DQ 3URQN RI 0DXULFH 6WURQJ GLH YDDN GH VKDNHUV HQ

PRYHUV YDQ YHUVFKLOOHQGH FRPPLVVLHV ZDUHQ� +HW LV

WRFK GXLGHOLMN GDW GLW YRRUDO RP HHQ QHWZHUN YDQ

JHOLMNJH]LQGHQ JDDW� ,Q GLW JHYDO YDDN SHUVRQHQ GLH

HHQ JURRW GHHO YDQ KXQ FDUULqUH KHEEHQ RSJHERXZG

LQ QDXZ FRQWDFW PHW KHW 91�V\VWHHP� 'XV FRPPLV�

VLHV ZRUGHQ QRRLW HFKW EHYRONW GRRU GLVVRQDQWH

VWHPPHQ� 'H NUDFKW YDQ HHQ FRPPLVVLH NRPW YRRUW

XLW GH DXWRULWHLW YDQ GH OHGHQ PDDU DQGHU]LMGV ]XOOHQ

]LM QRRLW DOOH UHJHULQJHQ HQ EHOHLGVPDNHUV DDQVSUH�

NHQ� ]HNHU LQ HHQ WLMG ZDDU GH HQLJ RYHUJHEOHYHQ JURRW�

PDFKW ]LFK HUQVWLJH YUDJHQ VWHOW ELM GH ZHUNLQJ YDQ

GH 91 HQ PXOWLODWHUDOH VDPHQZHUNLQJ��

'LW EUHQJW RQV WHUXJ ELM GH GHUGH LQYDOVKRHN� GH QD�

WLRQDOH� :HONH ODQGHQ KHEEHQ HHQ YRRUWUHNNHUVURO

JHVSHHOG ELQQHQ EHSDDOGH FRPPLVVLHV" 1D OH]LQJ YDQ

KHW ERHN EOLMNHQ HU WZHH XVXDO VXVSHFWV� QDDUJHODQJ

KHW WLMGVNDGHU� ERYHQXLW WH VWHNHQ� ,Q GH MDUHQ ����

ODJ HHQ GRPLQDQWH URO ELM �:HVW�� 'XLWVODQG HQ =ZH�

GHQ� 'H YHUNODULQJ OLJW KLHU GXLGHOLMN YRRU GH KDQG�

$OV EXIIHUVWDWHQ WXVVHQ GH ELSRODLUH JURRWPDFKWHQ

SUREHHUGHQ EHLGH ODQGHQ YLD GH FRPPLVVLHV HHQ VWHP

WH KHEEHQ RS KHW PRQGLDOH QLYHDX HQ WKHPD·V DOV

RQWZDSHQLQJ RI RQWZLNNHOLQJ RS GH SROLWLHNH DJHQGD

WH EUHQJHQ� QLHW WRHYDOOLJ DDQJHVSRRUG GRRU YRRUDDQ�

VWDDQGH LQWHUQDWLRQDOLVWHQ DOV 3DOPH HQ %UDQGW� 0HW

KHW HLQGH YDQ GH .RXGH 2RUORJ LV GH]H URO KRRIG]D�

NHOLMN RYHUJHQRPHQ GRRU ODQGHQ DOV $XVWUDOLs HQ

&DQDGD� $OV ]RJHQDDPGH PLGGOH SRZHUV KHEEHQ GH]H

ODQGHQ PHHU EHZHJLQJVYULMKHLG GDQ GH JURRWPDFKWHQ

HQ ERXZGHQ EHLGH HHQ HWKLVFKH GLPHQVLH LQ KXQ EXL�

WHQODQGV EHOHLG LQ��

��������#�!��#�

:HONH IDFWRUHQ HUYRRU ]RUJHQ GDW FRPPLVVLHV HHQ

VXFFHV ZRUGHQ RI QLHW� ZRUGW KRRIG]DNHOLMN EHKDQ�

GHOG LQ KHW DUWLNHO YDQ (GZDUG /XFN� /XFN� SURIHVVRU

DDQ &RORPELD 8QLYHUVLW\ EHVFKLNW RYHU GH QRGLJH H[�
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SHUWLVH QD PHHUPDDOV EHWURNNHQ JHZHHVW WH ]LMQ ELM

91�KHUYRUPLQJVYRRUVWHOOHQ� 0LVVFKLHQ KDGGHQ GH

VDPHQVWHOOHUV YDQ KHW ERHN GH DQGHUH DXWHXUV EHWHU

YRRUJHVWHOG RP HHQ]HOIGH DQDO\VHNDGHU WH JHEUXLNHQ

DOV /XFN� 'LW ]RX KHW FRPSDUDWLHYH OXLN GXLGHOLMN

KHEEHQ YHUVWHUNW�

'H LQYORHG YDQ GH ,QGHSHQGHQW &RPPLVVLRQ RQ ,QWHU�

QDWLRQDO 'HYHORSPHQW ,VVXHV ZHUG LQGHUWLMG DOV EHSHUNW

JH]LHQ� 'LW RPGDW LQ EHODQJULMNH PDWH GH WLPLQJ YDQ

GH FRPPLVVLH ELM]RQGHU RQJHSDVW ZDV� 'H ZHUN]DDP�

KHGHQ KDGGHQ SODDWV WXVVHQ ���� HQ ����� 2S GDW

PRPHQW EHJRQ KHW QHROLEHUDOLVPH YDQ 0DUJDUHW

7KDWFKHU HQ 5RQDOG 5HDJDQ DDQ ]LMQ JURWH WULRPI�

WRFKW� WHUZLMO GH FRPPLVVLH SOHLWWH YRRU HHQ QHR�

.H\QHVLDDQVH YLVLH RS GH ZHUHOGHFRQRPLH� %RYHQ�

GLHQ OXLGGH GLH SHULRGH GH UHYLYDO LQ YDQ GH .RXGH

2RUORJ� +HW %ULWVH ZHHNEODG 7KH (FRQRPLVW VWHOGH

GDW KHW %UDQGW�UDSSRUW ZDV PDXOHG RQ WKH URDG WR .D�

EXO�� =RYHHO MDDU ODWHU KHHIW GH FRPPLVVLH HFKWHU QRJ

QLHW DDQ EHODQJ YHUORUHQ� 'H %UDQGW�FRPPLVVLH OHJ�

GH YRRU GH HHUVWH PDDO GH OLQN WXVVHQ RQWZLNNHOLQJ

HQ YHLOLJKHLG� 'LW LV YDQGDDJ QRJ VWHHGV ELM]RQGHU

DFWXHHO HQ EHKRRUGH WRW GH EDVLVILORVRILH YDQ KHW UDS�

SRUW ,Q ODUJHU )UHHGRP YDQ .RIL $QQDQ XLW �����

,Q QDYROJLQJ YDQ GH %UDQGW�FRPPLVVLH ERXZGH GH

,QGHSHQGHQW &RPPLVVLRQ RQ 'LVDUPDPHQW DQG 6HFXULW\

,VVXHV YHUGHU RS KHW FRQFHSW YHLOLJKHLG� 'H 3DOPH�

FRPPLVVLH SRSXODULVHHUGH GH WHUP FRPPRQ VHFXULW\�

'LW NUHHJ YRRUDO QDYROJLQJ LQ GH MDUHQ ����� $FDGH�

PLFL HQ EHOHLGVPDNHUV ELQQHQ 81'3 ZHUNWHQ GLW

FRQFHSW YHUGHU XLW WRW KHW PHHU JHNHQGH EHJULS KX�

PDQ VHFXULW\� 9ROJHQV *HRIIUH\ :LVHPDQ IXQJHHUGH

GH 3DOPH�FRPPLVVLH DOV ZHJEHUHLGHU YRRU GH .RSHQ�

KDDJVH 6FKRRO HQ KHW YHLOLJKHLGVGHQNHQ ELQQHQ UH�

JLRQDOH RUJDQLVDWLHV DOV GH (* �(8� HQ $6($1� 'H

.RSHQKDDJVH 6FKRRO JHOGW QX LQ GH DFDGHPLVFKH

ZHUHOG DOV UHIHUHQWLHSXQW YRRU GH YHUUXLPLQJ YDQ

YHLOLJKHLGVVWXGLHV���

'H :RUOG &RPPLVVLRQ RQ (QYLURQPHQW DQG 'HYHORS�

PHQW KHHIW YLD KDDU HLQGUDSSRUW HHQ RQPLVNHQEDUH

LPSDFW JHKDG HQ NDQ GDDUGRRU DOV ppQ YDQ GH PHHVW

VXFFHVYROOH FRPPLVVLHV ZRUGHQ EHVFKRXZG� +HW

FRQFHSW GXXU]DPH RQWZLNNHOLQJ YRQG ]LMQ ZHJ ELQ�

QHQ GLYHUVH JHOHGLQJHQ YDQ GH PDDWVFKDSSLM HQ KHHIW

WZLQWLJ MDDU QD GDWXP QRJ QLHWV YDQ GH ZHUYHQGH

NUDFKW XLW GH EHJLQGDJHQ YHUORUHQ� 1LHXZH FRPPLV�

VLHV EOLMNHQ ]LFK YRRUDO WH VSLHJHOHQ DDQ GH LPSDFW HQ

KHW VXFFHV YDQ GH %UXQGODQGW�FRPPLVVLH���

$OV PHHUYRXGLJH FRPPLVVLH� EHKDQGHOGH GH &RPPLV�

VLRQ RQ *OREDO *RYHUQDQFH YHUVFKLOOHQGH DVSHFWHQ�

PDDU ODJ GH QDGUXN WRFK YRRUDO RS HHQ KHUYRUPLQJ

YDQ GH 91� ,Q GLW RS]LFKW ZDV GLW QLHW GH HHUVWH

FRPPLVVLH LQ ]LMQ VRRUW HQ ZDV KHW ]HNHU RRN QLHW GH

ODDWVWH��� +HW LV GXLGHOLMN GDW YRRUDO RS KHW YODN YDQ

HHQ KHUYRUPLQJ YDQ GH 9HLOLJKHLGVUDDG� YHOH OLGVWD�

WHQ WHQ WLMGH YDQ GH FRPPLVVLH �HQ QX QRJ VWHHGV�

QLHW NODDU ]LMQ YRRU UDGLFDOH KHUYRUPLQJHQ� 'H FRP�

PLVVLH NZDP HFKWHU ZHO VWHUN WHJHPRHW DDQ GH WHQ�

GHQV YDQ KHW RSNRPHQGH EHODQJ YDQ QLHW�VWDWHOLMNH

DFWRUHQ DOV H[SRQHQWHQ YDQ HHQ JOREDO FLYLO VRFLHW\���

0XOWLQDWLRQDOH RQGHUQHPLQJHQ HQ QLHW�JRXYHUQH�

PHQWHOH RUJDQLVDWLHV QHPHQ HHQ VWHHGV EHODQJULMNHUH

URO RS LQ GH LQWHUQDWLRQDOH SROLWLHN��� .RIL $QQDQ·V

LQLWLDWLHI YRRU KHW *OREDO &RPSDFW YRQG ]LMQ LQVSLUD�

WLH ELM GH FRPPLVVLH� HQ GLW LV VOHFKWV KHW EHNHQGVWH

YRRUEHHOG YDQ GH YHOH SXEOLHN�SULYDWH SDUWQHUVFKDS�

SHQ RS PRQGLDDO QLYHDX� +HW SOHLGRRL YDQ GH FRP�

PLVVLH YRRU GH RSULFKWLQJ YDQ KHW ,QWHUQDWLRQDDO

6WUDIKRI JHEHXUGH GDQ ZHHU YOXJJHU GDQ YULHQG HQ

YLMDQG YDQ KHW KRI RRLW KDGGHQ YHUZDFKW�

'H &DQEHUUD &RPPLVVLRQ KLHOG HHQ SOHLGRRL YRRU KHW

XLW GH ZHUHOG EDQQHQ YDQ QXFOHDLUH ZDSHQV� ,Q KHW

ULMWMH YDQ GH EHKDQGHOGH FRPPLVVLHV LQ KHW ERHN� NDQ

GLW ZHOOLFKW DOV GH PLQVW VXFFHVYROOH FRPPLVVLH ZRU�

GHQ JH]LHQ� 6LQGV ���� LV HU PLVVFKLHQ VSUDNH YDQ

HHQ QXFOHDLU WDERH��� JURRWPDFKWHQ OHJJHQ JUDDJ HHQ

DUVHQDDO DDQ �GDW PDDNW KHQ MXLVW JURRWPDFKWHQ��

ZHQVHQ KHW GDDUQD �JHOXNNLJ PDDU� QLHW WH JHEUXL�

NHQ� PDDU YDQ LQNULPSLQJ NDQ HFKWHU JHHQ VSUDNH

]LMQ� 'LW VWDDW HFKWHU LQ VFKULO FRQWUDVW PHW GH EH�

SHUNWH OHJLWLPLWHLW YDQ NHUQZDSHQV ELM GH SXEOLHNH

RSLQLH� 'H LQNULPSLQJ YDQ KHW DUVHQDDO DDQ NHUQZD�

SHQV EOHHN WHQ WLMGH YDQ GH FRPPLVVLH QLHW DDQ GH

RUGH HQ GLW LV YDQGDDJ QLHW DQGHUV� 9ROJHQV 7KH

:HDSRQV RI 0DVV 'HVWUXFWLRQ &RPPLVVLRQ ]RXGHQ HU

PRPHQWHHO ������ NHUQZDSHQV LQ GH ZHUHOG ]LMQ���

'H HQLJH YUDDJ GLH GH LQWHUQDWLRQDOH JHPHHQVFKDS

HFKW EH]LJKRXGW LV RI NHUQZDSHQV QLHW LQ KDQGHQ

NRPHQ YDQ GH YHUNHHUGHQ �,UDQ� 1RRUG�.RUHD� WHU�

URULVWHQ�� +HW PLVOXNNHQ YDQ GH &DQEHUUD FRPPLVVLH

ZDV RRN JURWHQGHHOV WH ZLMWHQ DDQ KHW VOHFKWH NOL�

PDDW ZDDURQGHU GH HLQGUHVXOWDWHQ ZHUGHQ YRRUJH�

VWHOG� 'H $XVWUDOLVFKH VRFLDDO�GHPRFUDWLVFKH UHJH�

ULQJ� VSRQVRU YDQ GH FRPPLVVLH� YHUORRU GH SDUOH�

PHQWVYHUNLH]LQJHQ HQ GH QLHXZH FRQVHUYDWLHYH UHJH�

ULQJ ZDV DOOHUPLQVW JHwQWHUHVVHHUG� -XLVW YRRU KHW YHU�

VFKLMQHQ YDQ KHW HLQGUDSSRUW NZDP KHW ,QWHUQDWLR�

QDDO *HUHFKWVKRI GDDUHQERYHQ QDDU EXLWHQ PHW HHQ

XLWHUVW FRQWURYHUVLHHO DGYLHV URQG KHW JHEUXLN YDQ

QXFOHDLUH ZDSHQV���

'H ,QWHUQDWLRQDO &RPPLVVLRQ RQ ,QWHUYHQWLRQ DQG 6WDWH

6RYHUHLJQW\ PDDNWH HLQG MDUHQ QHJHQWLJ YDQ UHVSRQVL�
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ELOLW\ WR SURWHFW HHQ EHODQJZHNNHQG EHJULS GDW YULM

VQHO GRRU GH LQWHUQDWLRQDOH JHPHHQVFKDS ZHUG RSJH�

SLNW� (QHU]LMGV LV GLW WH ZLMWHQ DDQ GH SHUVRRQ YDQ

*DUHWK (YDQV DOV JURWH EH]LHOHU YDQ KHW LGHH� (YDQV

ZDV VDPHQ PHW 0RKDPHG 6DKQRXQ YRRU]LWWHU YDQ

GH ,QWHUQDWLRQDO &RPPLVVLRQ RQ ,QWHUYHQWLRQ DQG 6WDWH

6RYHUHLJQW\� PDDU RRN HYHQHHQV OLG YDQ KHW +LJK�OHYHO

3DQHO RQ 7KUHDWV� &KDOOHQJHV DQG &KDQJH� $QGHU]LMGV

LV GLW SULQFLSH MXLVW HHQ EHYHVWLJLQJ YDQ GH VWDSSHQ

GLH KHW ODDWVWH GHFHQQLXP JHQRPHQ ]LMQ LQ GH YHU�

EUHGLQJ YDQ KHW YHLOLJKHLGVFRQFHSW� +HW LV QX HFKWHU

YRRUDO GH YUDDJ KRH GLW SULQFLSH LQ GH SUDNWLMN ]DO

ZRUGHQ JHEUDFKW���

5�������

+HW ZHUN YDQ FRPPLVVLHV LV DG�KRF� 8QLYHUVLWHLWHQ�

LQWHUQDWLRQDOH 1*2·V HQ WKLQN WDQNV NXQQHQ V\VWH�

PDWLVFKHU ZHJHQ RS KHW EHOHLG HQ KXQ LQYORHG

QHHPW WRH� ,Q GLH PDWH ]HOIV GDW KHW GUXPPHQ ZRUGW

LQ GH RUNHVWEDN YDQ GH LQWHUQDWLRQDOH SROLWLHN� VRXI�

IOHXUV ORSHQ HONDDU HU YRRU GH YRHWHQ� ZDW KHW YRRU

FRPPLVVLHV VWHHGV PRHLOLMNHU PDDNW RP JHKRRUG WH

ZRUGHQ� (HQ HHUVWH YRRUEHHOG KLHU LV KHW UDSSRUW $O�

OLDQFH RI &LYLOL]DWLRQV YDQ GH +LJK�/HYHO *URXS RQGHU

OHLGLQJ YDQ 0HKPHW $\GLQ HQ )UHGHULFR 0D\RU GDW

ZHUG YRRUJHVWHOG LQ QRYHPEHU ����� ,QVSLUDWLH YRQG

GH FRPPLVVLH ELM KHW JURHLHQG ZHGHU]LMGV RQEHJULS

WXVVHQ ZDW ZH JHPDNVKDOYH KHW :HVWHQ HQ GH PRV�

OLPZHUHOG QRHPHQ� (OI VHSWHPEHU KHHIW WRW WRHQH�

PHQGH YRUPHQ YDQ H[WUHPLVPH JHOHLG HQ YRRU YHOHQ

OLMNW HHQ ERWVLQJ GHU EHVFKDYLQJHQ VWHHGV UHsOHU� 'H

FRPPLVVLH YHUZHUSW GH]H YLVLH HQ VWHOW HHQ ZDVOLMVW

PDDWUHJHOHQ YRRU RS KHW YODN YDQ RQGHUZLMV� MHXJG�

PLJUDWLH HQ PHGLD RP ]R FXOWXUHOH HQ VRFLDOH EDU�

ULqUHV WH GRRUEUHNHQ� 1D WZHH MDDU ZHUN VWHOGH 7KH

:HDSRQV RI 0DVV 'HVWUXFWLRQ &RPPLVVLRQ RQGHU OHL�

GLQJ YDQ +DQV %OL[ LQ ���� KHW UDSSRUW :HDSRQV RI

WHUURU� )UHHLQJ WKH :RUOG RI 1XFOHDU� %LRORJLFDO DQG

&KHPLFDO $UPV YRRU PHW ]HVWLJ DDQEHYHOLQJHQ YRRU

HHQ QLHXZ PRQGLDDO SDUWQHUVFKDS YRRU RQWZDSH�

QLQJ� 'H]H DDQEHYHOLQJHQ RPYDWWHQ RQGHU PHHU KHW

UHGXFHUHQ YDQ KHW KXLGLJH NHUQZDSHQDUVHQDDO� KHW

VWRS]HWWHQ YDQ GH SURGXFWLH YDQ SOXWRQLXP HQ YHU�

ULMNW XUDQLXP HQ KHW ZLM]LJHQ YDQ GH VWHPSURFHGXUH

YDQ GH 91�2QWZDSHQLQJVFRQIHUHQWLH LQ *HQqYH�

'H PHHUZDDUGH YDQ GLW ERHN LV GH SRJLQJ GLH ZRUGW

JHGDDQ RP KHW GHEDW URQG KHW ZHUN YDQ LQWHUQDWLR�

QDOH FRPPLVVLHV RS GH VSRUHQ WH ]HWWHQ� :DDURP GH

HQH FRPPLVVLH ZHO HQ GH DQGHUH JHHQ ELMYDO JHQLHW�

GDDU KHEEHQ ZH QRJ VWHHGV KHW UDGHQ QDDU� (HQ HFKW

UHFHSW YRRU VXFFHV EOLMNW YRRUDOVQRJ QLHW YRRUKDQ�

GHQ�

1���

� 5DPHVK 7+$.85� $QGUHZ )� &223(5 DQG -RKQ (1*/,6+
�HGV��� ,QWHUQDWLRQDO &RPPLVVLRQV DQG WKH 3RZHU RI ,GHDV� �����
8QLWHG 1DWLRQV 8QLYHUVLW\ 3UHVV� 7RN\R� ��� S�

� 'H DXWHXU LV DOV RQGHU]RHNVDVVLVWHQW YHUERQGHQ DDQ GH 8QL�
YHUVLWHLW YDQ GH 9HUHQLJGH 1DWLHV �818�&5,6�
ZZZ�FULV�XQX�HGX�

� 5REHUW &2;� ´,GHRORJLHV DQG WKH 1HZ ,QWHUQDWLRQDO (FRQ�
RPLF 2UGHU� 5HIOHFWLRQV RQ VRPH UHFHQW OLWHUDWXUHµ� ,QWHUQD�
WLRQDO 2UJDQL]DWLRQ� ����� ����� S� ����

� (HQ JRHLH LQOHLGLQJ WRW KHW EHODQJ YDQ LQWHUQDWLRQDOH FRQIH�
UHQWLHV LV KHW ZHUN YDQ 0LFKDHO *� 6&+(&+7(5 �HG��� 8QLWHG

1DWLRQV�VSRQVRUHG :RUOG &RQIHUHQFHV� )RFXV RQ ,PSDFW DQG

)ROORZ�8S� ����� 8QLWHG 1DWLRQV 8QLYHUVLW\ 3UHVV� 7RN\R�
� &RPPLVVLRQ RQ ,QWHUQDWLRQDO 'HYHORSPHQW� ,QGHSHQGHQW

&RPPLVVLRQ RQ ,QWHUQDWLRQDO +XPDQLWDULDQ ,VVXHV� 6RXWK
&RPPLVVLRQ� ,QGHSHQGHQW &RPPLVVLRQ RQ 3RSXODWLRQ DQG
4XDOLW\ RI /LIH� :RUOG &RPPLVVLRQ RQ &XOWXUH DQG 'HYHORS�
PHQW� &RPPLVVLRQ RQ 0DFURHFRQRPLFV DQG +HDOWK� &RP�
PLVVLRQ RQ +XPDQ 6HFXULW\� &DUQHJLH &RPPLVVLRQ RQ 3UH�
YHQWLQJ 'HDGO\ &RQIOLFW� :RUOG &RPPLVVLRQ RQ WKH 6RFLDO
'LPHQVLRQ RI *OREDOL]DWLRQ�
'LW LV JHHQ H[KDXVWLHYH OLMVW� 9RRU HHQ XLWHUPDWH LQWHUHVVDQWH
LQOHLGLQJ WRW KHW ZHUN YDQ YHUVFKLOOHQGH YDQ GH]H FRPPLVVLHV�
)UpGpULF /$3(<5(� 7KH 2XWFRPH DQG ,PSDFW RI WKH 0DLQ ,QWHU�

QDWLRQDO &RPPLVVLRQV RQ 'HYHORSPHQW ,VVXHV� *HQHYD� 3ROLF\
,QWHJUDWLRQ 'HSDUWPHQW� :RUOG &RPPLVVLRQ RQ WKH 6RFLDO
'LPHQVLRQ RI *OREDOL]DWLRQ� ,QWHUQDWLRQDO /DERXU 2IILFH�
ZRUNLQJ SDSHU� ����� QU� ���

� 3URFHVV RI SUHSDUDWLRQ RI WKH (QYLURQPHQW 3HUVSHFWLYH WR WKH
<HDU ���� DQG %H\RQG� UHVROXWLH YDQ GH $OJHPHQH 9HUJDGH�
ULQJ $�5(6������� YDQ �� GHFHPEHU �����

� -DQH %28/'(1 DQG 7KRPDV *� :(,66� ´7DFWLFDO
0XOWLODWHUDOLVP� &RD[LQJ $PHULFD %DFN WR WKH 81µ� 6XUYLYDO�
������ �������� 6KDVL 7+$5225� ´:K\ $PHULFD 6WLOO 1HHGV
WKH 8QLWHG 1DWLRQVµ� )RUHLJQ $IIDLUV� ������ ������

� $QGUHZ )� &223(5� 5LFKDUG $� +,**277 DQG .LP 5LFKDUG
1266$/� 5HORFDWLQJ 0LGGOH 3RZHUV� $XVWUDOLD DQG &DQDGD LQ D

&KDQJLQJ :RUOG 2UGHU� ����� 9DQFRXYHU� 8QLYHUVLW\ RI %ULW�
LVK &ROXPELD 3UHVV�

� 7KH (FRQRPLVW� �� IHEUXDUL �����
�� %DUU\ %8=$1� 2OH :$(9(5 DQG -DDS '(:,/'(� 6HFXULW\� $

1HZ )UDPHZRUN IRU $QDO\VLV� ����� %RXOGHU� &2� /\QQH
5LHQQHU�

�� *DUHWK (9$16� )RUHZRUG� LQ� 5DPHVK 7+$.85� $QGUHZ )�
&223(5 DQG -RKQ (1*/,6+ �HGV��� ,QWHUQDWLRQDO &RPPLVVLRQV
DQG WKH 3RZHU RI ,GHDV� ����� 8QLWHG 1DWLRQV 8QLYHUVLW\
3UHVV� 7RN\R� S� [L�

�� =LH KHW KRRIGVWXN YDQ (GZDUG &� /8&. LQ KHW ERHN HQ ]LMQ
´%OXH 5LEERQ 3RZHU� ,QGHSHQGHQW &RPPLVVLRQV DQG 81 5H�
IRUPµ� ,QWHUQDWLRQDO 6WXGLHV 3HUVSHFWLYHV� ����� ����� �������

�� 0DU\ .$/'25� ´7KH ,GHD RI *OREDO &LYLO 6RFLHW\µ� ,QWHUQD�
WLRQDO $IIDLUV� ����� ������ ��������

�� 5LFKDUG +,**277� *HRIIUH\ 81'(5+,// DQG $QGUHDV %,(/(5
�HGV��� 1RQ�VWDWH DFWRUV DQG DXWKRULW\ LQ WKH JOREDO V\VWHP� �����
5RXWOHGJH� /RQGRQ� -DQ $DUW 6&+2/7(� ´&LYLO VRFLHW\ DQG
GHPRFUDWLFDOO\ DFFRXQWDEOH JOREDO JRYHUQDQFHµ� *RYHUQPHQW

DQG 2SSRVLWLRQ� ����� ������ �������� 7KRPDV *� :(,66 DQG
/HRQ *25'(1.(5 �HGV�� 1*2V� WKH 81� DQG *OREDO *RYHUQ�

DQFH� ����� /\QQH 5LHQQHU� %RXOGHU� 3HWHU :,//(776 �HG���
7KH &RQVFLHQFH RI WKH :RUOG� 7KH ,QIOXHQFH RI 1RQ�*RYHUQ�

PHQWDO 2UJDQLVDWLRQV LQ WKH 81 6\VWHP� ����� %URRNLQJV ,QVWL�
WXWLRQ� :DVKLQJWRQ� '�&�

�� 1LQD 7$11(1:$/'� ´7KH 1XFOHDU 7DERR� 7KH 8QLWHG
6WDWHV DQG WKH 1RUPDWLYH %DVLV RI 1XFOHDU 1RQ�8VHµ� ,QWHU�
QDWLRQDO 2UJDQL]DWLRQ� ����� ������ ��������
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�� 6,35, <HDUERRN ����� $SSHQGL[ ��D� S� �������� JHFLWHHUG
LQ UDSSRUW :HDSRQV RI WHUURU� )UHHLQJ WKH :RUOG RI 1XFOHDU�

%LRORJLFDO DQG &KHPLFDO $UPV YDQ GH 7KH :HDSRQV RI 0DVV
'HVWUXFWLRQ &RPPLVVLRQ� S� ���

�� $GYLVRU\ 2SLQLRQ� /HJDOLW\ RI WKH 7KUHDW RU 8VH RI 1XFOHDU

:HDSRQV� � -XO\ ����� ,QWHUQDWLRQDO &RXUW RI -XVWLFH� $NDQGD
'$32� ´1XFOHDU :HDSRQV� XQFOHDU /DZ" 'HFLSKHULQJ WKH
1XFOHDU :HDSRQV $GYLVRU\ 2SLQLRQ RI WKH ,QWHUQDWLRQDO
&RXUWµ� 7KH %ULWLVK <HDUERRN RI ,QWHUQDWLRQDO /DZ� ����� ���
�������� 6WHIDDQ 60,6 DQG .LP 9$1 '(5 %25*+7� ´7KH

$GYLVRU\ 2SLQLRQ RQ WKH /HJDOLW\ RU WKH 7KUHDW RU 8VH RI
1XFOHDU :HDSRQVµ� *HRUJLD -RXUQDO RI ,QWHUQDWLRQDO DQG &RP�

SDUDWLYH /DZ� ����� ������ ��������
�� 6YHQ %,6&23� ´'H YHUDQWZRRUGHOLMNKHLG WRW EHVFKHUPLQJ�

HHQ DUJXPHQW YRRU KXPDQLWDLUH ,QWHUYHQWLHµ� ,QWHUQDWLRQDDO
+XPDQLWDLU 5HFKW LQ GH NLMNHU� ����� ������

2
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2S � DSULO EHJRQ GH HUYDUHQ -DSDQVH GLSORPDDW

.L\RWDND $NDVDND ]LMQ ZHUN]DDPKHGHQ DOV 2QGHU

6HFUHWDULV�JHQHUDDO� +RRIG YDQ KHW 'HSDUWHPHQW

3XEOLHNVLQIRUPDWLH YDQ GH 91� $NDVDND KHHIW HUYD�

ULQJ LQ YHUVFKLOOHQGH LQWHUQDWLRQDOH RUJDQLVDWLHV� KLM

ZHUNWH LQ KHW 6HFUHWDULDDW YDQ *$77 �KHW *HQHUDO

$JUHHPHQW RQ 7DULIIV DQG 7UDGH� YRRUORSHU YDQ GH

KXLGLJH :HUHOGKDQGHOVRUJDQLVDWLH� HQ YDQ GH :H�

UHOGJH]RQGKHLGVRUJDQLVDWLH �:+2�� HQ ZDV WRW QX

WRH YLFH�6HFUHWDULV�JHQHUDDO YDQ GH 2(&'

�2(62� 2UJDQLVDWLH YRRU (FRQRPLVFKH 6DPHQ�

ZHUNLQJ HQ 2QWZLNNHOLQJ� LQ 3DULMV�

+LM ZDV SHUPDQHQW YHUWHJHQZRRUGLJHU YDQ -DSDQ ELM

GH 91 LQ ���������� HQ ZDV YDQ ���� WRW ���� YLFH

'LUHFWHXU�JHQHUDDO YRRU 0XOWLODWHUDOH 6DPHQZHU�

NLQJ LQ KHW -DSDQVH 0LQLVWHULH YDQ %XLWHQODQGVH =D�

NHQ� ,Q GLH IXQFWLH YHUWHJHQZRRUGLJGH KLM ]LMQ UHJH�

ULQJ DOV HHQ YDQ GH EHODQJULMNH RQGHUKDQGHODDUV LQ

GH .\RWR &RQIHUHQWLH RYHU .OLPDDWVZLM]LJLQJ�

$NDVDND VSUHHNW YORHLHQG )UDQV HQ (QJHOV� KLM ZDV

RRN ZRRUGYRHUGHU HQ YHUERQGHQ DDQ GH 3HUVGLHQVW

YDQ KHW 0LQLVWHULH YDQ %XLWHQODQGVH =DNHQ LQ

7RNLR�

2PGDW GH LQIRUPDWLHFHQWUD YDQ GH 91� HQ RRN GH

81$·V� RQGHU ]LMQ GLUHFWH EHYRHJGKHLG YDOOHQ� ]DO KLM

ZHOOLFKW UHJHOPDWLJ WH JDVW ]LMQ ELM 815,& LQ %UXVVHO

$NDVDND LV GH RSYROJHU YDQ 6KDVKL 7KDURRU �,QGLD��

GLH DOV WZHHGH HLQGLJGH LQ GH FDPSDJQH YRRU GH EH�

QRHPLQJ WRW 6HFUHWDULV�JHQHUDDO� 2S � DSULO� LQ ]LMQ

ZHNHOLMNVH FROXPQ LQ GH 7LPHV RI ,QGLD� ¶6KDVKL RQ

6XQGD\·� EOLNWH 7KDURRU WHUXJ RS ]LMQ ORRSEDDQ YDQ

ELMQD �� MDDU ELM GH 91� ,Q ¶5HIOHFWLRQV RQ D FKDQJ�

LQJ 8QLWHG 1DWLRQV· EHVFKULMIW KLM KRH GH 2UJDQLVDWLH

LQ GLH MDUHQ YHUDQGHUGH� DFWLYLWHLWHQ GLH WLHQ� WZLQWLJ

MDDU JHOHGHQ QRJ WRW GH YROVWUHNWH RQPRJHOLMNKHGHQ

OHNHQ WH EHKRUHQ VWDDQ QX DOV YDQ]HOIVSUHNHQG RS GH

DJHQGD� 'LW KHHIW HLJHQOLMN QLHWV WH PDNHQ PHW GH

KHUYRUPLQJ YDQ GH 91� GH HHXZLJGXUHQGH JHVSUHN�

NHQ LQ GH ¶1HYHU HQGLQJ WDONLQJ JURXS· RYHU GH KHU�

YRUPLQJ YDQ GH 9HLOLJKHLGVUDDG YRUPHQ KHW EHZLMV�

¶&KDQJH FRPHV DV DGDSWDWLRQ� UDUHO\ DV OHJLVODWLYH

ILDW·� (Q KLM FLWHHUW .RIL $QQDQ ZDQQHHU GLH HU RS

ZLMVW GDW ¶UHIRUP LV D SURFHVV� QRW DQ HYHQW·�

1������!����

!����������������8#���������!�
GRRU &pGULF 5(<1*$(57

,QWHUQDWLRQDDO 6WUDIKRI

2S �� IHEUXDUL ���� OHJGH /XLV 0RUHQR�2FDPSR� GH

KRRIGDDQNODJHU YDQ KHW ,QWHUQDWLRQDDO 6WUDIKRI� EH�

ZLM]HQ YRRU DDQ KHW +RI ZDDUXLW ]RX EOLMNHQ GDW

$KPDG 0XKDPPDG +DUXQ� HHQ YRRUPDOLJH PLQLVWHU

YDQ %LQQHQODQGVH =DNHQ YDQ 6RHGDQ� HQ $OL

.XVKD\E� HHQ OHLGHU YDQ GH -DQMDZHHG�PLOLWLH� VDPHQ

PLVGDGHQ WHJHQ GH EXUJHUEHYRONLQJ LQ 'DUIRHU EH�

JLQJHQ� +DUXQ LV LQWXVVHQ PLQLVWHU YRRU +XPDQLWDLUH

=DNHQ LQ 6RHGDQ� 'H DDQNODJHU LV YDQ RRUGHHO GDW GH

]DDN RQWYDQNHOLMN LV RPGDW 6RHGDQ QLHW EHUHLG LV

EHLGH SHUVRQHQ ZHUNHOLMN WH YHUYROJHQ YRRU GH PLV�

GDGHQ GLH KLM RQGHU]RFKW� (HQ VSHFLDOH NDPHU YDQ

KHW +RI �SUH�WULDO FKDPEHU� EXLJW ]LFK QX RYHU GH EH�

ZLM]HQ HQ ]DO GH ]DDN GRRUYHUZLM]HQ QDDU KHW +RI

LQGLHQ HU UHGHOLMNH JURQGHQ ]LMQ RP DDQ WH QHPHQ

GDW EHLGH SHUVRQHQ GLH PLVGDGHQ LQGHUGDDG EHJLQ�

JHQ�

2S � PDDUW ���� EHVOLVWH GH YRRU]LWWHU YDQ KHW

6WUDIKRI RP GH NDPHU WH EHQRHPHQ GLH 7KRPDV /X�

EDQJD '\LOR ]DO EHUHFKWHQ� /XEDQJD ZHUG RS �� MD�

QXDUL ���� GRRU GH SUH�WULDO FKDPEHU QDDU KHW +RI

GRRUYHUZH]HQ YRRU ]LMQ URO LQ KHW UHNUXWHUHQ YDQ

NLQGVROGDWHQ� 2S �� PDDUW ���� LV KLM YRRU KHW HHUVW

YRRU KHW +RI YHUVFKHQHQ�

&DPERGMD�WULEXQDDO

+HW EOLMIW URPPHOHQ LQ KHW &DPERGMD�WULEXQDDO �GH

¶%XLWHQJHZRQH .DPHUV LQ GH 5HFKWEDQNHQ YDQ

&DPERGMD·�� +HW WULEXQDDO� GDW GH KRRJVWH YHUDQW�

ZRRUGHOLMNHQ YRRU GH &DPERGMDDQVH .LOOLQJ )LHOGV

��������� ]DO EHUHFKWHQ� ZHUG LQ ���� RIILFLHHO LQ�

JHKXOGLJG GRRU GH 91 HQ GH &DPERGMDDQVH UHJH�

ULQJ� +HW WULEXQDDO LV HHQ ]RJHQDDPG ¶JHPHQJG

WULEXQDDO·� GDW ]RZHO LQWHUQDWLRQDDO DOV &DPERGMDDQV

UHFKW WRHSDVW� HQ ]RZHO LQWHUQDWLRQDOH DOV &DPERG�

MDDQVH UHFKWHUV HQ DDQNODJHUV KHHIW� 7RW QX WRH KHE�

EHQ GH LQWHUQDWLRQDOH HQ &DPERGMDDQVH UHFKWHUV

HFKWHU QRJ JHHQ RYHUHHQVWHPPLQJ NXQQHQ EHUHLNHQ

RYHU GH VWUDISURFHGXUH� ,QWHUQDWLRQDOH UHFKWHUV ]LMQ

EH]RUJG GDW GH SURFHVVHQ � GLH ODWHU GLW MDDU ]RXGHQ

EHJLQQHQ � QLHW YROJHQV LQWHUQDWLRQDOH VWDQGDDUGHQ

]XOOHQ YHUORSHQ� %HJLQ PDDUW ���� YHUJDGHUGHQ LQ�
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WHUQDWLRQDOH HQ &DPERGMDDQVH UHFKWHUV RSQLHXZ�

,QGLHQ JHHQ YHUJHOLMN ZRUGW JHYRQGHQ� ]XOOHQ GH LQ�

WHUQDWLRQDOH UHFKWHUV DDQ GH 91 YUDJHQ RP ]LFK

WHUXJ WH WUHNNHQ XLW KHW &DPERGMD�WULEXQDDO� ,QWXV�

VHQ VOLMWHQ GH ZHLQLJH RYHUOHYHQGH 5RGH .KPHU�OHL�

GHUV UXVWLJ KXQ RXGH GDJ LQ :HVW�&DPERGMD� (HQ

%%&�MRXUQDOLVW NRQ GDDU LQ IHEUXDUL ���� ]RQGHU

SUREOHPHQ %URHGHU 1U� �� 1XRQ &KHD� WKXLV LQWHU�

YLHZHQ�

-RHJRVODYLs�WULEXQDDO

2S � PDDUW ���� EHJRQ YRRU KHW -RHJRVODYLs�WULEX�

QDDO KHW SURFHV WHJHQ 5DPXVK +DUDGLQDM� +DUDGLQDM�

HHQ YRRUPDOLJH HHUVWH PLQLVWHU YDQ .RVRYR� ZRUGW

HUYDQ EHVFKXOGLJG GDW KHW RQGHU ]LMQ FRQWUROH VWDDQ�

GH .RVRYDDUV %HYULMGLQJVOHJHU 8&. LQ ���� HWQLVFKH

6HUYLsUV XLW KXQ GRUSHQ YHUGUHHI� HQ ]LM GLH QLHW YHU�

WURNNHQ� GRRGGH� ,Q KHW 8&.�KRRIGNZDUWLHU ]RXGHQ

JHGHWLQHHUGHQ RRN HUQVWLJ PLVKDQGHOG ]LMQ�

5ZDQGD�WULEXQDDO

+HW 5ZDQGD�WULEXQDDO YHURRUGHHOGH RS �� IHEUXDUL

���� -RVHSK 1]DELULQGD YRRU ]LMQ DDQGHHO LQ GH

5ZDQGHVH JHQRFLGH LQ ����� 1]DELULQGD ZHUG HLQG

GHFHPEHU ���� LQ %UXVVHO JHDUUHVWHHUG� HQ GDDUQD

JHWUDQVIHUHHUG QDDU GH 91�JHYDQJHQLV LQ 5ZDQGD�

1]DELULQGD NUHHJ VOHFKWV ]HYHQ MDDU JHYDQJHQLVVWUDI

RS JURQG YDQ KHW IHLW GDW KLM VFKXOGLJ SOHLWWH HQ

ZURHJLQJ EHWXLJGH� ,QWXVVHQ LV RRN KHW SURFHV EHJRQ�

QHQ WHJHQ NRORQHO 7KDUFLVVH 5HQ]DKR� GH YRRUPDOLJH

SUHIHFW YDQ .LJDOL� 5HQ]DKR SOHLW QLHW VFKXOGLJ�

6LHUUD /HRQH�WULEXQDDO

2S �� IHEUXDUL ���� RYHUOHHG 6DP +LQJD 1RUPDQ�

ppQ YDQ GH KRRIGEHNODDJGHQ YRRU KHW 6SHFLDDO +RI

YRRU 6LHUUD /HRQH� 6DP +LQJD 1RUPDQ ZDV HHQ

YRRUPDOLJH PLQLVWHU YDQ %LQQHQODQGVH =DNHQ HQ

ZHUG HUYDQ EHVFKXOGLJG RRUORJVPLVGDGHQ HQ PLVGD�

GHQ WHJHQ GH PHQVKHLG WH KHEEHQ EHJDDQ WLMGHQV GH

EXUJHURRUORJ LQ 6LHUUD /HRQH 'H YRRU]LWWHU YDQ KHW

+RI KHHIW HHQ RQGHU]RHN QDDU GH H[DFWH RPVWDQGLJ�

KHGHQ YDQ 1RUPDQV GRRG EHYROHQ�

���!������
����#�!����
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2S �� PDDUW ���� EHVORRW GH 0HQVHQUHFKWHQUDDG

]LMQ YLHUGH JHZRQH ]LWWLQJ �¶ELM]RQGHUH ]LWWLQJHQ· ZHU�

GHQ UHHGV JHKRXGHQ RYHU 3DOHVWLQD� /LEDQRQ HQ 'DU�

IRHU� PHW KHW DDQQHPHQ YDQ ]HYHQ UHVROXWLHV HQ YLHU

EHVOXLWHQ� ZDDURQGHU GLH RYHU 'DUIRHU HQ RYHU GH

%H]HWWH 3DOHVWLMQVH *HELHGHQ�

'ULH ZHNHQ ODQJ KRRUGH GH 5DDG GH UDSSRUWHQ RYHU

GH PHQVHQUHFKWHQVLWXDWLH LQ YHUVFKLOOHQGH ODQGHQ�

PHW QDPH RYHU GH WRHVWDQG LQ %XUXQGL� /LEHULD� GH

'5&� 0\DQPDU� GH 'HPRFUDWLVFKH 5HSXEOLHN .R�

UHD� HQ GH 3DOHVWLMQVH *HELHGHQ� 2RN UDSSRUWHQ RYHU

DOOHUOHL DQGHUH RQGHUZHUSHQ ZHUGHQ EHVSURNHQ� PLQ�

GHUKHGHQ� UDFLVPH HQ UDVVHQGLVFULPLQDWLH� IROWHULQJ�

NLQGHUSURVWLWXWLH ���

%HODQJULMN ZDUHQ GH UDSSRUWHQ YDQ GH +LJK�/HYHO

PLVVLHV YDQ GH 5DDG QDDU 'DUIRHU HQ QDDU GH EH]HWWH

3DOHVWLMQVH JHELHGHQ�

,Q ]LMQ UHVROXWLH RYHU 'DUIRHU EHWUHXUW GH 5DDG KHW

IHLW GDW GH +LJK�/HYHO PLVVLH QLHW LQ VWDDW ZHUG JH�

VWHOG KHW JHELHG WH EH]RHNHQ� 'H VLWXDWLH EOLMIW ELM�

]RQGHU HUQVWLJ� (U NRPW HHQ :HUNJURHS RQGHU OHL�

GLQJ YDQ GH VSHFLDOH UDSSRUWHXU YRRU 6RHGDQ� RP

PHW GH 5HJHULQJ YDQ 6RHGDQ HQ PHW GH EHWUHIIHQGH

RUJDQHQ YDQ GH $IULNDDQVH 8QLH VDPHQ WH ZHUNHQ

RP WH NRPHQ WRW HHQ IROORZ�XS HQ HHQ LPSOHPHQWDWLH

YDQ YURHJHUH UHVROXWLHV HQ EHVOXLWHQ�

,Q GH UHVROXWLH RYHU GH EH]HWWH 3DOHVWLMQVH JHELHGHQ

ZLMVW GH 5DDG HURS GDW ,VUDsO YURHJHUH UHVROXWLHV YDQ

GH 5DDG � 6���� HQ 6����� QRRLW KHHIW XLWJHYRHUG� HU

ZRUGW EHVORWHQ RP RSQLHXZ IDFW�ILQGLQJ PLVVLHV WHU

SODDWVH WH ]HQGHQ �GH YRULJH NUHJHQ JHHQ WRHJDQJ WRW

GH JHELHGHQ� GLH DDQ GH YLMIGH ]LWWLQJ YDQ GH 5DDG

YHUVODJ ]XOOHQ XLWEUHQJHQ�

$QGHUH UHVROXWLHV EHWURIIHQ KHW UHFKW RS RQWZLNNH�

OLQJ� GH VWDWXV YDQ KHW &RPLWp YRRU (FRQRPLVFKH�

6RFLDOH HQ &XOWXUHOH 5HFKWHQ GDW HHQ VWDWXXW NULMJW

HYHQZDDUGLJ DDQ GDW YDQ GH DQGHUH YHUGUDJVRUJDQHQ

�RUJDQHQ LQJHVWHOG ELM GH YHUVFKLOOHQGH PHQVHQUHFK�

WHQYHUGUDJHQ�� GH XLWEDQQLQJ YDQ DOOH YRUPHQ YDQ

GLVFULPLQDWLH RS JURQG YDQ UHOLJLH� JOREDOLVHULQJ�

HQ LQWHUQDWLRQDOH VDPHQZHUNLQJ RS KHW JHELHG YDQ

GH 0HQVHQUHFKWHQ�

7LMGHQV GH ]LWWLQJ ZHUGHQ RRN EHVSUHNLQJHQ JHKRX�

GHQ LQ KHW NDGHU YDQ GH ����� SURFHGXUH� ZDDU

DFKWHU JHVORWHQ GHXUHQ NODFKWHQ RYHU PHQVHQUHFK�

WHQVFKHQGLQJHQ LQ EHSDDOGH ODQGHQ ZRUGHQ EHVSUR�

NHQ�

7HQVORWWH YRQGHQ HU WZHH VSHFLDOH ELMHHQNRPVWHQ

SODDWV� HHQ RYHU JHZHOG WHJHQ NLQGHUHQ HQ HHQ RYHU

GH UHFKWHQ YDQ JHKDQGLFDSWHQ�

'H YLMIGH JHZRQH ]LWWLQJ YDQ GH 5DDG YLQGW SODDWV LQ

*HQqYH YDQ �� WRW �� MXQL �����
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+HW UHFKW RS YRHGVHO HQ YRHGLQJ LV HHQ YDQ GH PHHVW

IXQGDPHQWHOH PHQVHQUHFKWHQ HQ NRPW WRH DDQ DOOH

PHQVHQ RYHU GH KHOH ZHUHOG� 'H 9RHGVHO HQ /DQG�

ERXZ 2UJDQLVDWLH YDQ GH 91� )$2� ODQFHHUGH HHQ

LQWHUDFWLHYH ZHEVLWH RYHU GLW UHFKW� PHW LQIRUPDWLH

YRRU SROLWLFL� DGYRFDWHQ� 1*2·V� 91 SHUVRQHHO HQ

KHW EUHGH SXEOLHN� 2S GH]H PDQLHU NXQQHQ ]LM KXQ

NHQQLV HQ LQIRUPDWLH RYHU KHW YRHGVHOSUREOHHP YHU�

EUHGHQ� NULMJHQ ]H WRHJDQJ WRW YRRUVWHOOHQ YRRU

FDSDFLW\�EXLOGLQJ RS QDWLRQDDO HQ LQWHUQDWLRQDDO QL�

YHDX� HQ OHUHQ ]H RYHU SUDNWLVFKH PDQLHUHQ RP KHW

UHFKW RS YRHGVHO ZDDU WH PDNHQ LQ GH QDWLRQDOH FRQ�

WH[W�

�ZZZ�IDR�RUJ�ULJKWWRIRRG�SRUWDO�

	�����$�����#�

,Q GH ORRS YDQ GH YRRUELMH PDDQGHQ ZHUGHQ GRRU

%DQ .L�PRRQ GH YROJHQGH SHUVRQHQ EHQRHPG� RI

EHYHVWLJG LQ KXQ IXQFWLH� LQ 91�WRSIXQFWLHV�

9LFH�VHFUHWDULV�JHQHUDDO�

PV $VKD�5RVH 0LJLUR �7DQ]DQLD�

&KHI GH &DELQHW�

9LMD\ 1DPELDU �,QGLD�

2QGHUVHFUHWDULV�JHQHUDDO �26*� Y� 0DQDJHPHQW�

PV $OLFLD %DUFHQD �0H[LFR�

26* +XPDQLWDLUH $DQJHOHJHQKHGHQ �2&+$��

-RKQ +ROPHV �8.�

26* 3ROLWLHNH =DNHQ�

/\QQ 3DVFRH �86�

26* (FRQRPLVFKH HQ 6RFLDOH =DNHQ �'(6$��

=XNDQJ 6KD �&KLQD�

26* &RPPXQLFDWLH HQ 3XEOLHNVLQIRUPDWLH �'3,��

.L\RWDND $NDVDND �-DSDQ�

26* -XULGLVFKH =DNHQ� GH /HJDO &RXQVHO�

1LFRODV 0LFKHO �=ZLWVHUODQG�

26* 9UHGHVRSHUDWLHV �'3.2��

-HDQ�0DULH *XpKHQQR �)UDQNULMN�

26* $9 HQ &RQIHUHQWLHV �'&$&0��

0XKDPPHG 6KDDEDQ �(J\SWH�

26* YRRU 9HLOLJKHLG HQ %HYHLOLJLQJ �'66��

'DYLG 9HQHVV �8.�

26* ,QWHUQDO 2YHUVLJKW 6HUYLFHV �2,26��

PV ,QJD�%ULWW $KOHQLXV �=ZHGHQ�

6SHFLDOH 9HUWHJHQZRRUGLJHU YDQ GH 6HFUHWDULV�JHQH�

UDDO YRRU .LQGHUHQ HQ *HZDSHQGH &RQIOLFWHQ

�&$$&��

PV 5DGKLND &RRPDUDVZDP\ �6UL /DQND�

'LUHFWHXU�JHQHUDDO YDQ KHW 91 %XUHDX WH :HQHQ HQ

8LWYRHUHQG 'LUHFWHXU YDQ KHW 'UXJ &RQWURO 2IILFH�

$QWRQLR 0DULD &RVWD �,WDOLs�

'LUHFWHXU�JHQHUDDO YDQ KHW 91 %XUHDX WH *HQqYH�

6HUJHL 2UG]KRQLNLG]H �5XVODQG�

8LWYRHUHQG 'LUHFWHXU YDQ KHW 91 %HYRONLQJVIRQGV�

PV 7KRUD\D 2EDLG �6DRHGL $UDELs�

26* HQ YLFH�$GPLQLVWUDWHXU YDQ 81'3�

$G 0HONHUW �1HGHUODQG�

8LWYRHUHQG 6HFUHWDULV� (FRQRPLVFKH &RPPLVVLH

YRRU (XURSD �(&(��

0DUHN %HOND �3ROHQ�

8LWYRHUHQG 6HFUHWDULV� (FRQRPLVFKH &RPPLVVLH

YRRU /DWLMQV $PHULND HQ GH &DUDwEHQ �(&/$&��

-RVH /XLV 0DFKLQHD �$UJHQWLQLs�

8LWYRHUHQG 6HFUHWDULV� (FRQRPLVFKH &RPPLVVLH

YRRU $IULND �(&$��

$ERXOLH -DQQHK �*DPELD�

2
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Geopolitiek
‘Geografisch geweten’ van de buitenlandse politiek?

David Criekemans

Wie de actuele dossiers in de internationale politiek overschouwt (de discussie over de 
Europese uitbreiding naar Turkije, de spanningen in het Midden-Oosten, de energie-
voorziening, het ecologische vraagstuk,...), kan er nog moeilijk omheen; de geopolitieke 
vraagstukken zijn niet meer weg te denken. In de Lage Landen raakte de studie van 
de Geopolitiek rond 1945 in een taboesfeer. Als gevolg hiervan werd de relatie tussen 
geografie (territorialiteit) en buitenlands beleid nog maar amper bestudeerd. Dit boek is 
uniek in zijn soort; het tracht de wortels van het geopolitieke denken te traceren vanaf 
haar oorsprong (circa 1890) tot heden. Het boek ontrafelt de verschillende dimensies van 
het geopolitieke denken, welke tot op vandaag in de actuele internationale betrekkingen 
doorwerken. Tijdens deze intellectuele queeste toont de auteur ook aan hoe verschil-
lende ‘geo-politicologen’ door de tijd de toenmalige bewindsvoerders trachtten te advi-
seren, met wisselend succes. Dit werk vormt daarmee ook een interessante visie op de 
geschiedenis ‘achter’ de internationale betrekkingen van de twintigste en vroeg-éénen-
twintigste eeuw. In het huidige tijdsgewricht van mondiale herschikkingen (opkomst Azië) 
en grondige wijzigingen inzake omgevingsfactoren (nakende mondiale energiecrisis, mi-

lieudegradatie), vormt dit werk een broodnodig naslag- en referentiewerk over de Geopolitiek. Ideaal voor historici, 
geografen, politicologen, en voor mensen met een bredere interesse in de wereldpolitiek.

Dit werk onderzoekt een grotendeels onbekende dimensie in de internationale betrekkingen, op een manier die de 
auteur op grote hoogte plaatst in het internationale onderzoeksveld. (Prof. Rik Coolsaet, Universiteit Gent). 
Criekemans laat een indrukwekkende eruditie zien, heeft een vaste greep op de stof en lijkt een oorsponkelijke denker 
te zijn. (Prof. Alfred van Staden, Rijksuniversiteit Leiden en Clingendael).
Het is de meest gedegen studie van de theoretische positie van de geopolitiek die ik onder ogen heb gehad – en die 
mogelijk in de wereld bestaat (Prof. Gertjan Dijkink, Universiteit van Amsterdam).

David Criekemans (°1974) is doctor in de politieke en sociale wetenschappen. Hij doceert aan de Universiteit Ant-
werpen, aan het International Centre for Geopolitical Studies in Genève, aan de Koninklijke Militaire School en de 
Katholieke Universiteit Brussel.
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VN in België
REGIONAL UNITED NATIONS INFORMATION CENTRE

www.runic-europe.org
info@unbenelux.org

UNITED NATIONS DEVELOPMENT PROGRAMME/UNOB
www.undp.org
undp.brussels@skynet.be

UNITED NATIONS ENVIRONMENT PROGRAMME
www.unep.org
info@unep.be

UNITED NATIONS CENTRE FOR HUMAN SETTLEMENTS
www.unhabitat.org
unhabitat.admin@skynet.be

UNICEF
www.unicef.org
brussels@unicef.org

UNITED NATIONS OFFICE FOR THE COORDINATION OF
HUMANITARIAN AFFAIRS

www.unocha.org
gary.littlechild@dha.unicc.org

WORLD FOOD PROGRAMME
www.wfp.org
wfp.brussels@wfp.org

WORLD INTELLECTUAL PROPERTY ORGANIZATION
www.wipo.org
bucop@wipo.org

UNITED NATIONS UNIVERSITY
www.cris.unu.edu
director@cris.unu.edu

FOOD AND AGRICULTURE ORGANIZATION OF THE UNITED NATIONS
www.fao.org
fao.lobr@fao.org

INTERNATIONAL LABOUR ORGANIZATION
www.ilo.org/public/dutch/region/eurpro/brussels/index.htm
Brussels@ilo.org

WORLDBANK
www.worldbank.org
hbridi@worldbank.org

WORLD HEALTH ORGANIZATION
www.euro.who.int
postmaster@who-eu.be

REGIONAL REPRESENTATIVE OF THE UN HIGH COMMISSIONER FOR REFUGEES
www.unhcr.org
belbr@unhcr.org

UNITED NATIONS POPULATION FUND
www.unfpa.org
unfpa-brussels@unfpa.be




