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2S �� GHFHPEHU YLHUHQ GH 9HUHQLJGH 1DWLHV WUDGLWLRQHHO GH YHUMDDUGDJ YDQ GH 8QLYHUVHOH 9HUNODULQJ YDQ GH 5HFK�

WHQ YDQ GH 0HQV PHW GH 'DJ YRRU GH UHFKWHQ YDQ GH PHQV� ,Q GH DDQORRS QDDU GH ��VWH YHUMDDUGDJ� GLH KHHO KHW

NRPHQGH MDDU PHW GH QRGLJH WRHWHUV HQ EHOOHQ ]DO ZRUGHQ JHYLHUG� ZHUG PLGGHQ QRYHPEHU LQ KHW 'HUGH &RPLWp

YDQ GH $OJHPHQH 9HUJDGHULQJ WZHH GDJHQ ODQJ VWHYLJ JHGHEDWWHHUG RYHU GH GRRGVWUDI� $DQOHLGLQJ YRUPGH HHQ

RQWZHUSUHVROXWLH GLH RSULHS WRW KHW LQVWHOOHQ YDQ HHQ PRUDWRULXP RS KHW JHEUXLN YDQ GH GRRGVWUDI� ,WDOLs GDW DO

HQLJH WLMG KHW GHEDW RYHU GH GRRGVWUDI LQ GH $OJHPHQH 9HUJDGHULQJ ZHQVWH WH KHURSHQHQ� JRRLGH GH NQXSSHO LQ

KHW KRHQGHUKRN�

1D WZHH UHVROXWLHV RYHU GH GRRGVWUDI LQ GH MDUHQ ·��� OLHSHQ ODWHUH LQLWLDWLHYHQ LQ GH MDUHQ ·�� WHONHQV DI PHW HHQ

VLVVHU� ,Q ���� ZHUG HHQ ,WDOLDDQV LQLWLDWLHI PHW HHQ NOHLQH PHHUGHUKHLG YHUZRUSHQ� WHUZLMO GH )LQVH RQWZHUSUHVR�

OXWLH LQ ���� ZHUG LQJHWURNNHQ YyyU KHW WRW HHQ VWHPPLQJ NZDP� 7HUZLMO UHVROXWLHV RYHU GH GRRGVWUDI ZpO KHW

OHYHQVOLFKW ]DJHQ LQ GH LQPLGGHOV RSJHGRHNWH &RPPLVVLH 0HQVHQUHFKWHQ� EOHHI GH GRRGVWUDI EOLMNEDDU HHQ RP�

VWUHGHQ NZHVWLH LQ GH $OJHPHQH 9HUJDGHULQJ� 7RFK EOHHI ,WDOLs YROKDUGHQ� ]HNHU QD GH H[HFXWLH YDQ 6DGGDP +RHV�

VHLQ RS �� GHFHPEHU ���� EHVORRW ,WDOLs RP ]LMQ GLSORPDWLHNH LQVSDQQLQJHQ WH YHUKRJHQ� (HUVW ODQFHHUGH ,WDOLs LQ

GH ORRS YDQ ���� PHW GH 'HFODUDWLRQ RI $VVRFLDWLRQ HHQ QLHXZ (8�LQLWLDWLHI LQ GH $OJHPHQH 9HUJDGHULQJ WHQ

YRRUGHOH YDQ HHQ PRUDWRULXP RS GH GRRGVWUDI GLH GDQ RS ODQJHUH WHUPLMQ YROOHGLJ ]RX PRHWHQ ZRUGHQ DIJHVFKDIW�

,Q GHFHPEHU ���� SUHVHQWHHUGH KHW (8�YRRU]LWWHUVFKDS GH]H YHUNODULQJ� GLH RQGHUWXVVHQ GRRU �� ODQGHQ ZHUG

RQGHUWHNHQG� DDQ GH $OJHPHQH 9HUJDGHULQJ� 2S �� MXQL ���� EHVORWHQ GH PLQLVWHUV YDQ EXLWHQODQGVH ]DNHQ YDQ

GH (8 RP ELQQHQ KHW NDGHU YDQ HHQ FURVVUHJLRQDOH DOOLDQWLH HHQ QLHXZH SRJLQJ WH ZDJHQ HQ HHQ DQWLGRRGVWUDI

UHVROXWLH LQ WH GLHQHQ WLMGHQV GH ��VWH $OJHPHQH 9HUJDGHULQJ�

'H YRRU]LWWHU YDQ GH $OJHPHQH 9HUJDGHULQJ RQWPRHW OHGHQ YDQ GH

¶&RDOLWLRQ DJDLQVW GHDWK SHQDOW\·� 0DULR 0DUD]]LWL HQ ]XVWHU +HOHQ 3UHMHDQ�

GLH KHP HHQ ERHN PHW PHHU GDQ � PLOMRHQ KDQGWHNHQLQJHQ RYHUKDQGLJHQ�

'H]H KDQGWHNHQLQJHQ ZHUGHQ ZHUHOGZLMG YHU]DPHOG PHW HHQ SHWLWLH

GLH RSURHSW WRW GH LQVWHOOLQJ YDQ HHQ PRUDWRULXP RS H[HFXWLHV�

81 3KRWR�3DXOR )LOJXHLUDV � ������� � QRYHPEHU ����

2S HHQ ELMHHQNRPVW LQ GH PDUJH YDQ GH $OJHPHQH 9HUJDGHULQJ EHVORWHQ ��� ODQGHQ HLQG VHSWHPEHU HHQ WDVN

IRUFH WH YRUPHQ RP HHQ PRUDWRULXP QD WH VWUHYHQ HQ HHQ UHVROXWLH RS WH VWHOOHQ� �� FRDXWHXUV XLW � UHJLR·V �

$OEDQLs� $QJROD� %UD]LOLs� )LOLSSLMQHQ� *DERQ� .URDWLs� 0H[LFR� 1LHXZ�=HHODQG� 2RVW�7LPRU HQ 3RUWXJDO �YRRU GH

(8� � VWHOGHQ HHQ RQWZHUSUHVROXWLH RS GLH GH ODQGHQ GLH QRJ GH GRRGVWUDI YRRU]LHQ RSURHSW WRW KHW LQVWHOOHQ YDQ
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HHQ PRUDWRULXP RS H[HFXWLHV PHW KHW RRJ RS GH DIVFKDIILQJ YDQ GH GRRGVWUDI� 7HUZLMO ��� YDQ GH ��� OHGHQ YDQ

GH $OJHPHQH 9HUJDGHULQJ GH GRRGVWUDI DO LQ UHFKWH RI LQ GH SUDNWLMN KHEEHQ DIJHVFKDIW� KDDOGH GH UHVROXWLH KHW

VOHFKWV PHW HHQ QLSWH PHHUGHUKHLG YDQ �� MD VWHPPHQ� 'LW ]LMQ MXLVW � VWHPPHQ PHHU GDQ KHW YHUHLVWH PLQLPXP

YDQ �� RS ��� VWHPPHQ� +RHZHO VOHFKWV �� ODQGHQ GH GRRGVWUDI RRN HIIHFWLHI XLWYRHUGHQ LQ ����� EUDFKWHQ ��

ODQGHQ HHQ QHH VWHP XLW HQ RQWKLHOGHQ �� DQGHUH ODQGHQ ]LFK� 'H $IULNDDQVH ODQGHQ ZDUHQ YHUGHHOG RYHU GH

NZHVWLH� 3URWHVW NZDP HU YRRUDO YDQ GH 2UJDQLVDWLH YDQ GH ,VODPLWLVFKH &RQIHUHQWLH �2,&�� GH $UDELVFKH /LJD�

&KLQD HQ HQNHOH &DULELVFKH HQ $]LDWLVFKH ODQGHQ� %LM GH]H ODDWVWH YRHUGH YRRUDO 6LQJDSRUH KHW KRJH ZRRUG� 'H

WHJHQVWDQGHUV ]DJHQ LQ GH UHVROXWLH HHQ LQEUHXN RS KXQ VRHYHUHLQLWHLW HQ HHQ SRJLQJ YDQ GH (8 RP KDDU ZDDUGHQ

RS WH OHJJHQ� ,Q HHQ SRJLQJ RP GH UHVROXWLH WHJHQ WH KRXGHQ� GLHQGHQ ]LM PHHU GDQ �� DPHQGHPHQWHQ LQ� 0DDU

GH WHJHQVWDQGHUV KDDOGHQ KXQ VODJ QLHW WKXLV� QDGDW DO GH DPHQGHPHQWHQ LQ DSDUWH VWHPPLQJHQ ZHUGHQ YHUZRU�

SHQ� VODDJGH KHW 'HUGH &RPLWp YDQ GH $OJHPHQH 9HUJDGHULQJ HU YRRU KHW HHUVW LQ GULH GHFHQQLD LQ RP HHQ UHVROX�

WLH DDQ WH QHPHQ GLH GH DIVFKDIILQJ YDQ GH GRRGVWUDI EHRRJW�

'DW GH GRRGVWUDI WHUXJ RS GH DJHQGD YDQ GH $OJHPHQH 9HUJDGHULQJ VWDDW LV HHQ JURWH VWDS YRRUZDDUWV� PDDU HU

PRHW QRJ HHQ ODQJH ZHJ ZRUGHQ DIJHOHJG� (HUVW PRHW GH UHVROXWLH ODWHU GLW MDDU QRJ KHHOKXLGV GRRU GH SOHQDLUH

ELMHHQNRPVW YDQ GH $OJHPHQH 9HUJDGHULQJ JHUDNHQ� 'H (8 PRHW GDDUQD DO KHW QRGLJH GRHQ RP GH RQWVWDQH

FURVVUHJLRQDOH DOOLDQWLH LQ VWDQG WH KRXGHQ HQ WHJHOLMN LQWHQVLHI YHUGHU EOLMYHQ OREE\HQ� RRN LQ KDDU ELODWHUDOH FRQ�

WDFWHQ� 7UDGLWLRQHHO ORSHQ GH 9HUHQLJGH 6WDWHQ� DOV HQLJH :HVWHUV ODQG GDW QRJ GH GRRGVWUDI WRHSDVW� GDDUELM�

RYHULJHQV YRONRPHQ WHUHFKW� KHW PHHVW LQ GH NLMNHU� 0DDU GH (8 HQ 1*2·V GLH LMYHUHQ YRRU GH DIVFKDIILQJ YDQ GH

GRRGVWUDI� ]RXGHQ RRN PHHU DDQGDFKW PRHWHQ EHVWHGHQ DDQ KHW HQLJH DQGHUH JHwQGXVWULDOLVHHUGH ODQG GDW QRJ

VWHHGV RS ]HHU LQKXPDQH HQ GLVFUHWLRQDLUH ZLM]H GH GRRGVWUDI KDQWHHUW� -DSDQ�

9HURQLTXH -RRVWHQ � KRRIGUHGDFWHXU

�
����

(GLWR� /DQJ]DDP PDDU ]HNHU RS ZHJ QDDU HHQ ZHUHOGZLMGH DIVFKDIILQJ YDQ GH GRRGVWUDI �

9HURQLTXH -RRVWHQ

�� MDDU ODWHU ��� 1DDU HHQ NODFKWUHFKW YRRU VFKHQGLQJHQ YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ �

:RXWHU 9DQGHQKROH

'H 9HUHQLJGH 1DWLHV� SHQVLRHQJHUHFKWLJG"

(HQ SOHLGRRL YRRU PDDWVFKDSSHOLMNH VRHYHUHLQLWHLW DOV KRHNVWHHQ YDQ LQWHUQDWLRQDOH VDPHQZHUNLQJ ��

/RXN %R[

'H (8� %HOJLs� 9ODDQGHUHQ HQ GH 91� 9DQ HHQ ZHUHOG YDQ 6WDWHQ QDDU HHQ ZHUHOG YDQ UHJLR·V ��

/XN 9DQ /DQJHQKRYH

,Q GH NLMNHU� (GG\ /DXULMVVHQ� GLUHFWHXU YDQ KHW ,$2�NDQWRRU WH %UXVVHO ��

.HOO\ 5H\QLHUV

2SLQLH� 9URXZHQEHVQLMGHQLV ��

'LUN -HQD

$FWXDOLWHLW� ´'RHV WKH (XURSHDQ 8QLRQ VXSSRUW WKH 8QLWHG 1DWLRQV"µ ��

'U� +DQV %OL[

1LHXZV LQ KHW NRUW ��

1HUL 6\EHVPD�.QRO
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GRRU :RXWHU 9$1'(1+2/(

)DFXOWHLW 5HFKWHQ� 8QLYHUVLWHLW $QWZHUSHQ

�
�����
�

,Q ���� YLHUHQ ZH GH ��VWH YHUMDDUGDJ YDQ GH 8QL�

YHUVHOH 9HUNODULQJ YDQ GH 5HFKWHQ YDQ GH 0HQV

�8950�� 'H 8950 EHYDW ]RZHO EXUJHUOLMNH HQ SR�

OLWLHNH UHFKWHQ DOV HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH

UHFKWHQ� HQ VWDDW ]R V\PERRO YRRU GH HHQKHLG HQ RQ�

GHHOEDDUKHLG YDQ GH PHQVHQUHFKWHQ� 'H NDQV LV

JURRW GDW LQ ���� GLH HHQKHLG HQ RQGHHOEDDUKHLG

YDQ GH PHQVHQUHFKWHQ NUDFKW ZRUGW ELMJH]HW GRRU GH

DDQQDPH YDQ HHQ NODFKWUHFKW YRRU VFKHQGLQJHQ YDQ

HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ� LQ QDYRO�

JLQJ YDQ HHQ UHHGV VLQGV ���� EHVWDDQG NODFKWUHFKW

YRRU VFKHQGLQJHQ YDQ EXUJHUOLMNH HQ SROLWLHNH UHFK�

WHQ�

+HW NODFKWUHFKW ELM KHW ,QWHUQDWLRQDDO 9HUGUDJ LQ]D�

NH %XUJHUOLMNH HQ 3ROLWLHNH 5HFKWHQ YDQ ����

�,9%35� ZHUG PRJHOLMN JHPDDNW LQ HHQ IDFXOWDWLHI

SURWRFRO YDQ GH]HOIGH GDWXP� 2P JURWHQGHHOV LGHR�

ORJLVFKH� HHUGHU GDQ MXULGLVFKH UHGHQHQ� LV HHQ

NODFKWUHFKW YRRU VFKHQGLQJHQ YDQ KHW ,QWHUQDWLR�

QDDO 9HUGUDJ LQ]DNH (FRQRPLVFKH� 6RFLDOH HQ &XOWX�

UHOH 5HFKWHQ �,9(6&5� ODQJ RQEHVSUHHNEDDU JHEOH�

NHQ� 2QYHUZDFKW VQHO OLMNW GH ZHJ QX JHsIIHQG YRRU

HHQ IDFXOWDWLHI SURWRFRO ELM KHW ,9(6&5� GH DPELWLH

LV RP DO LQ DSULO ���� HHQ RQWZHUSWHNVW JRHG WH NHX�

UHQ LQ GH VFKRRW YDQ GH RSHQ ZHUNJURHS GLH GDDUWRH

ZHUG JHPDQGDWHHUG�

0LMQ SHUVRRQOLMNH EHWURNNHQKHLG ELM KHW RQGHUZHUS

EHJRQ LQ KHW YRRUMDDU YDQ ����� WRHQ LN HHQ SDSHU

RYHU KHW IDFXOWDWLHI SURWRFRO ELM KHW ,9(6&5 VFKUHHI

YRRU ��������� GH NRHSHO YDQ GH 9ODDPVH 1RRUG�

=XLG EHZHJLQJ� �������� ZHUG HQ ZRUGW GRRU YRRU�

QDPHOLMN /DWLMQV�$PHULNDDQVH SDUWQHUV DDQJHPRH�

GLJG RP WH LMYHUHQ YRRU HHQ NODFKWUHFKW YRRU VFKHQ�

GLQJHQ YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFK�

WHQ� %RYHQGLHQ ERRG KHW IDFXOWDWLHI SURWRFRO GH NRH�

SHORUJDQLVDWLH GH NDQV RP RS HHQ FRQFUHHW WKHPD

ZHUN WH PDNHQ YDQ HHQ UHFKWHQEHQDGHULQJ YDQ RQW�

ZLNNHOLQJ�

,Q ���� ]DW KHW IDFXOWDWLHI SURWRFRO ZDW RS HHQ GRRG

VSRRU� $OV HU DO HQLJH GLVFXVVLH ZDV� JLQJ GLH YRRUDO

RYHU GH YUDDJ RI HHQ NODFKWUHFKW YRRU VFKHQGLQJHQ

YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ �EHU�

KDXSW ZHQVHOLMN ZDV� HHUGHU GDQ RYHU GH PRGDOLWHL�

WHQ YDQ HHQ NODFKWUHFKW� 'H VWUDWHJLVFKH RSWLH GLH

WRHQ ZHUG JHQRPHQ GRRU �������� RP WHJHOLMN GH

ZHQVHOLMNKHLG HQ GH PRGDOLWHLWHQ YDQ HHQ NODFKW�

UHFKW RS WH QHPHQ� KHHIW LQ QRYHPEHU ���� JHOHLG

WRW GH /HXYHQ 6WDWHPHQW� ,Q GH /HXYHQ 6WDWHPHQW ZHUG

DDQJHGURQJHQ RS SULRULWDLUH DDQGDFKW YRRU KHW ID�

FXOWDWLHI SURWRFRO� 7HYHQV ZHUGHQ HHQ DDQWDO YHUEH�

WHULQJHQ JHVXJJHUHHUG DDQ GH RQWZHUSWHNVW YDQ ����

YDQ KHW 91�&RPLWp� 9HHO YDQ GH YRRUJHVWHOGH

DPHQGHPHQWHQ LQ GH /HXYHQ 6WDWHPHQW ]LMQ RSJHQR�

PHQ LQ GH RQWZHUSWHNVW GLH QX YRRUOLJW WHU GLVFXVVLH�

,Q ZDW YROJW ]DO GH GLVFXVVLH RYHU KHW IDFXOWDWLHI SUR�

WRFRO HHUVW ZRUGHQ JHNDGHUG LQ GH UXLPHUH RQWZLNNH�

OLQJHQ LQ]DNH HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH

UHFKWHQ� 7HQ WZHHGH ]DO GH XLWZHUNLQJ YDQ KHW IDFXO�

WDWLHI SURWRFRO ELQQHQ GH 91 ZRUGHQ EHNHNHQ� 9HU�

YROJHQV ]XOOHQ KXLGLJH NQHOSXQWHQ HQ WRHNRPVWLJH

XLWGDJLQJHQ ZRUGHQ WRHJHOLFKW� 7RW VORW ]DO RRN DDQ�

GDFKW ZRUGHQ EHVWHHG DDQ GH URO GLH %HOJLs VSHHOW LQ

GH RQGHUKDQGHOLQJHQ�
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+HHO VQHO QD GH DDQQDPH YDQ GH 8950 LQ ����

ZHUGHQ GH PHQVHQUHFKWHQ KHW YRRUZHUS YDQ 2RVW�

:HVW WHJHQVWHOOLQJHQ� %XUJHUOLMNH HQ SROLWLHNH UHFK�

WHQ� GLH JHQRHJ]DDP ZHUGHQ JHwGHQWLILFHHUG PHW OL�

EHUDOH GHPRFUDWLHsQ �]RJHQDDPGH YULMKHLGVUHFKWHQ

RI EODXZH UHFKWHQ�� ZHUGHQ YRRUQDPHOLMN GRRU :HV�

WHUVH ODQGHQ JHSURSDJHHUG� (FRQRPLVFKH� VRFLDOH HQ

FXOWXUHOH UHFKWHQ� GLH HHUGHU ZHUGHQ JHDVVRFLHHUG

PHW GH VRFLDOH YHU]RUJLQJVVWDDW �]RJHQDDPGH JHOLMN�

KHLGVUHFKWHQ RI URGH UHFKWHQ�� JHQRWHQ YRRUQDPHOLMN
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GH VWHXQ YDQ KHW 2RVWEORN� +LVWRULVFK EHWZLVWEDDU

ZRUGHQ EXUJHUOLMNH HQ SROLWLHNH UHFKWHQ QRJ VWHHGV

WHUXJJHYRHUG WRW GH $PHULNDDQVH HQ )UDQVH UHYROX�

WLH� HQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ WRW

GH 5XVVLVFKH UHYROXWLH�

0HW GH YDO YDQ GH %HUOLMQVH PXXU LQ ���� ]LMQ HFR�

QRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ XLW KHW LGHR�

ORJLVFKH YHUGRPKRHNMH YDQ KHW FRPPXQLV�

PH�VRFLDOLVPH JHKDDOG� 3ROLWLHNH DUJXPHQWHQ DOV

]RXGHQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ

JHHQ PHQVHQUHFKWHQ ]LMQ� RI HHQ DQGHU VRRUW PHQ�

VHQUHFKWHQ� ]LMQ LQ WRHQHPHQGH PDWH ZHHUOHJG YDQ�

XLW GH UHFKWVOLWHUDWXXU HQ GH SUDNWLMN�� ,Q GH UHFKW�

VSUDDN YDQ UHFKWHUV RI TXDVL�MXULVGLFWLRQHOH LQVWDQ�

WLHV LV JHEOHNHQ GDW HFRQRPLVFKH� VRFLDOH HQ FXOWXUH�

OH UHFKWHQ MXULGLVFK DIGZLQJEDDU NXQQHQ ]LMQ� ]RQGHU

GDW GH UHFKWHU ]LFK GDDUELM RS KHW GRPHLQ YDQ GH

SROLWLHN RI KHW EHOHLG EHJHHIW�

1DDVW GH HUNHQQLQJ YDQ GH MXULGLVFKH DIGZLQJEDDU�

KHLG LQ QDWLRQDOH UHFKWVRUGHV� LV RRN LQ GH UHJLRQDOH

V\VWHPHQ YRRU PHQVHQUHFKWHQEHVFKHUPLQJ HHQ

NODFKWUHFKW YRRU VFKHQGLQJHQ YDQ HFRQRPLVFKH�

VRFLDOH HQ FXOWXUHOH UHFKWHQ LQ KHW OHYHQ JHURHSHQ�

0HW KHW 3URWRFRO YDQ 6DQ 6DOYDGRU YDQ ���� NXQ�

QHQ LQGLYLGXHQ HHQ NODFKW LQGLHQHQ RYHU YHUPHHQGH

VFKHQGLQJHQ YDQ KHW UHFKW YDNERQGHQ RS WH ULFKWHQ

HQ ]LFK HUELM DDQ WH VOXLWHQ �DUW� � D�� HQ KHW UHFKW RS

RQGHUZLMV �DUW� ���� +HW 3URWRFRO WUDG LQ ZHUNLQJ LQ

����� HQ LV LQPLGGHOV JHUDWLILFHHUG GRRU YHHUWLHQ VWD�

WHQ�

,Q KHW NDGHU YDQ GH 5DDG YDQ (XURSD EHVWDDW HHQ

FROOHFWLHI NODFKWUHFKW YRRU VFKHQGLQJHQ YDQ KHW (X�

URSHHV 6RFLDDO +DQGYHVW ������ HQ KHW +HU]LHQ (X�

URSHHV 6RFLDDO +DQGYHVW ������� ,QWHUQDWLRQDOH

ZHUNJHYHUV� HQ ZHUNQHPHUVRUJDQLVDWLHV� GDDUWRH JH�

UHJLVWUHHUGH LQWHUQDWLRQDOH QLHW�JRXYHUQHPHQWHOH

RUJDQLVDWLHV� QDWLRQDOH ZHUNJHYHUV� HQ ZHUNQHPHUV�

RUJDQLVDWLHV HQ QDWLRQDOH QLHW�JRXYHUQHPHQWHOH RU�

JDQLVDWLHV JHQLHWHQ KHW NODFKWUHFKW� 1DWLRQDOH QLHW�

JRXYHUQHPHQWHOH RUJDQLVDWLHV NXQQHQ HQNHO HHQ

NODFKW LQGLHQHQ YRRU ]RYHU GDW GRRU GH VWDDW LQ

NZHVWLH WRHJHVWDDQ LV� (QNHO )LQODQG KHHIW HHQ YHU�

NODULQJ LQ GLH ]LQ DIJHOHJG�

6LQGV GH LQZHUNLQJWUHGLQJ YDQ KHW WRHJHYRHJG SUR�

WRFRO ELM KHW (XURSHHV 6RFLDDO +DQGYHVW WRW LQVWHO�

OLQJ YDQ HHQ V\VWHHP YDQ FROOHFWLHYH NODFKWHQ

������ LQ ����� ]LMQ �� NODFKWHQ JHUHJLVWUHHUG��

.ODFKWHQ ZRUGHQ GRRU KHW (XURSHHV &RPLWp YRRU

6RFLDOH 5HFKWHQ EHKDQGHOG LQ WZHH DI]RQGHUOLMNH

EHVOLVVLQJHQ� HHUVW LQ KHW OLFKW YDQ GH RQWYDQNHOLMN�

KHLGVYHUHLVWHQ� HQ YHUYROJHQV WHQ JURQGH� 9HUYRO�

JHQV ZRUGW HHQ UHVROXWLH GRRU KHW &RPLWp YDQ 0LQLV�

WHUV YDQ GH 5DDG YDQ (XURSD DDQJHQRPHQ�

'H WRW GXVYHU LQJHGLHQGH NODFKWHQ KHEEHQ EHWUHN�

NLQJ RS VFKHQGLQJHQ YDQ GLYHUVH UHFKWHQ� ]RDOV KHW

UHFKW RS VRFLDOH ]HNHUKHLG� KHW UHFKW YDQ RXGHUHQ RS

VRFLDOH EHVFKHUPLQJ� KHW UHFKW YDQ NLQGHUHQ HQ MRQ�

JHUHQ RS EHVFKHUPLQJ� YDNERQGVUHFKWHQ HQ DUEHLGV�

UHFKWHQ� KHW UHFKW RS KXLVYHVWLQJ� KHW UHFKW RS EH�

VFKHUPLQJ WHJHQ DUPRHGH HQ VRFLDOH XLWVOXLWLQJ� KHW

UHFKW RS EHVFKHUPLQJ YDQ GH JH]RQGKHLG HWF�� DO GDQ

QLHW LQ FRPELQDWLH PHW KHW JHOLMNKHLGVEHJLQVHO�

�����������
���	
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,Q ���� YDWWH KHW &RPLWp YRRU (FRQRPLVFKH� 6RFLD�

OH HQ &XOWXUHOH 5HFKWHQ �&(6&5� GH UHGDFWLH DDQ

YDQ HHQ RQWZHUSWHNVW YDQ IDFXOWDWLHI SURWRFRO RYHU

HHQ NODFKWUHFKW YRRU VFKHQGLQJHQ YDQ HFRQRPLVFKH�

VRFLDOH HQ FXOWXUHOH UHFKWHQ� 'DW ZHUN NUHHJ HHQ EH�

ODQJULMNH LPSXOV YDQZHJH GH :HUHOGFRQIHUHQWLH

0HQVHQUHFKWHQ LQ ���� LQ :HQHQ� ,Q GH 9HUNODULQJ

HQ KHW $FWLHSURJUDPPD YDQ GLH ZHUHOGFRQIHUHQWLH

ZHUG GH &RPPLVVLH 0HQVHQUHFKWHQ DDQJHPRHGLJG

RP IDFXOWDWLHYH SURWRFROOHQ ELM KHW ,9(6&5 YHUGHU

WH RQGHU]RHNHQ� (HQ RQWZHUSWHNVW YDQ IDFXOWDWLHI

SURWRFRO ZHUG GRRU KHW &RPLWp LQ ���� JHILQDOLVHHUG�

1DGLHQ EOHHI KHW LQ 91�JUHPLD JHUXLPH WLMG VWLO URQG

KHW IDFXOWDWLHI SURWRFRO ELM KHW ,9(6&5� (HQ QLHXZ

PRPHQWXP RQWVWRQG LQ ���� PHW GH DDQVWHOOLQJ YDQ

HHQ RQDIKDQNHOLMNH H[SHUW YRRU KHW SURWRFRO� +DWHP

.RWUDQH� 1D IHOOH NULWLHN GRRU HHQ LQWHUQDWLRQDOH

FRDOLWLH YDQ 1*2·V RS KHW HHUVWH UDSSRUW YDQ GH RQ�

DIKDQNHOLMNH H[SHUW LQ ����� QDP GH H[SHUW LQ ]LMQ

WZHHGH UDSSRUW HHQ SRVLWLHYHUH KRXGLQJ DDQ WHQ DDQ�

]LHQ YDQ HHQ IDFXOWDWLHI SURWRFRO� 'H LQ]HW LQ GLH SH�

ULRGH YRRU 1*2·V GLH KHW IDFXOWDWLHI SURWRFRO JHQH�

JHQ ZDUHQ� ZDV YRRUQDPHOLMN RP KHW SURFHV QLHW WH

ODWHQ VWLOYDOOHQ� HQ ]R PRJHOLMN HQLJH YRRUXLWJDQJ WH

ERHNHQ� PHW QDPH LQ GH IRUPXOHULQJ YDQ KHW PDQ�

GDDW�

'H RQDIKDQNHOLMNH H[SHUW ZHUG RSJHYROJG GRRU HHQ

RSHQ ZHUNJURHS� GLH WHONHQV HHQ EHSHUNW PDQGDDW

YDQ ppQ RI PD[LPXP WZHH MDDU NUHHJ WRHJHZH]HQ�

HHUVW YDQZHJH GH &RPPLVVLH 0HQVHQUHFKWHQ� UHFHQ�

WHU YDQ GH 0HQVHQUHFKWHQUDDG� 'H RSHQ ZHUNJURHS�

RQGHU KHW EH]LHOGH YRRU]LWWHUVFKDS YDQ &DWDULQD GH

$OEXTXHUTXH� ZHUG RQGHU ]LMQ HHUVWH HQ WZHHGH

PDQGDDW ��������� JHYUDDJG RSWLHV RYHU GH XLWZHUNLQJ



-$$5*$1* ��� 15� ���� ������

#

YDQ HHQ IDFXOWDWLHI SURWRFRO WH RYHUZHJHQ� (pQ YDQ GH

RSWLHV NRQ HU QRJ VWHHGV LQ EHVWDDQ JHHQ NODFKWUHFKW

LQ KHW OHYHQ WH URHSHQ� 'H RSHQ ZHUNJURHS NUHHJ LQ

GH]H SHULRGH GXV GXLGHOLMN QRJ JHHQ RQGHUKDQGH�

OLQJVPDQGDDW�

7LMGHQV GH ZHUN]DDPKHGHQ YDQ GH ZHUNJURHS HYROX�

HHUGH GH GLVFXVVLH YDQ DOJHPHQH WKHPD·V ]RDOV GH

YHUSOLFKWLQJHQ YDQ 6WDWHQ� DIGZLQJEDDUKHLG �MXVWLFL�

DELOLW\� HQ GH PHHUZDDUGH YDQ KHW IDFXOWDWLHYH SURWR�

FRO�� QDDU PHHU VSHFLILHNH RQGHUZHUSHQ ]RDOV GH YHU�

VFKLOOHQGH PRJHOLMNH SURFHGXUHV �LQGLYLGXHOH HQ LQ�

WHUVWDWHOLMNH NODFKWHQSURFHGXUH� RQGHU]RHNVSURFHGX�

UH�� EHVFKLNEDUH PLGGHOHQ� LQWHUQDWLRQDOH VDPHQZHU�

NLQJ HQ ELMVWDQG� HQ GH YHUKRXGLQJ PHW EHVWDDQGH

PHFKDQLVPHQ� 'H EHVSUHNLQJ YDQ GH PHHU VSHFLILHNH

DVSHFWHQ YDQ HHQ WRHNRPVWLJ NODFKWUHFKW YRQGHQ

SODDWV RS EDVLV YDQ HHQ HOHPHQWV SDSHU YDQ GH YRRU]LW�

VWHU�� 'DDUPHH OHHN GH YUDDJ RI HU RRLW HHQ IDFXOWD�

WLHI SURWRFRO ]RX NRPHQ �HLQGHOLMN� EHVOHFKW� HQ EOH�

NHQ 6WDWHQ YRRU KHW HHUVW EHUHLG WH ]LMQ GH PRGDOLWHL�

WHQ YDQ HHQ NODFKWUHFKW WH EHVSUHNHQ� 3RJLQJHQ YDQ

HQNHOH 6WDWHQ� ZDDURQGHU 1HGHUODQG� RP KHW QLHXZH

PDQGDDW YDQ GH RSHQ ZHUNJURHS QRJ QLHW WH IRUPX�

OHUHQ DOV HHQ RQGHUKDQGHOLQJVPDQGDDW� EOHNHQ

VOHFKWV HHQ DFKWHUKRHGHJHYHFKW WH ]LMQ�

,Q ���� EHVOLVWH GH 0HQVHQUHFKWHQUDDG RP KHW

PDQGDDW YDQ GH RSHQ ZHUNJURHS PHW WZHH MDDU WH

YHUOHQJHQ� pQ GH ZHUNJURHS HHQ RQGHUKDQGHOLQJV�

PDQGDDW WRH WH NHQQHQ�� 'DDUWRH ZHUG GH YRRU]LW�

VWHU YDQ GH RSHQ ZHUNJURHS YHU]RFKW RP HHQ RQW�

ZHUSWHNVW RS WH VWHOOHQ GLH UHNHQLQJ KLHOG PHW GH

PHQLQJHQ GLH LQ GH ZHUNJURHS WH NHQQHQ ZDUHQ JH�

JHYHQ�� 'H RQWZHUSWHNVW YDQ GH YRRU]LWVWHU ZHUG

JRHG RQWKDDOG� HQ GH HHUVWH RQGHUKDQGHOLQJHQ YDQ

�� WRW �� MXOL ���� ERHNWHQ YHUUDVVHQG YHHO YRRUXLW�

JDQJ� =R ZHUG LQ ppQ ZHHN WLMG GH KHOH RQWZHUSWHNVW

DDQ HHQ HHUVWH OH]LQJ RQGHUZRUSHQ� ,QWHQVLHI GHEDW

WLMGHQV GH WZHHGH ZHHN OHLGGH WRW HHQ QDDU HONDDU

WRH JURHLHQ YDQ VWDQGSXQWHQ RS KHLNHOH SXQWHQ DOV

GH RPYDQJ YDQ KHW NODFKWUHFKW HQ LQWHUQDWLRQDOH

VDPHQZHUNLQJ�

(U KHHUVW QX JURRW RSWLPLVPH GDW GH RSHQ ZHUNJURHS

GH WHNVW ]DO NXQQHQ JRHGNHXUHQ LQ GH ORRS YDQ

����� HQ YHUYROJHQV GRRUVWXUHQ QDDU GH 0HQVHQ�

UHFKWHQUDDG� ,Q ���� ]LMQ WZHH ELMHHQNRPVWHQ YDQ

HHQ ZHHN YRRU]LHQ YRRU RQGHUKDQGHOLQJHQ ELQQHQ

GH RSHQ ZHUNJURHS� ppQ LQ MDQXDUL HQ ppQ LQ DSULO�

$��	
������������
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'H RQWZHUSWHNVW YDQ GH YRRU]LWVWHU JHEUXLNW ZDDU

PRJHOLMN GH JDQJEDUH EHZRRUGLQJHQ �DJUHHG ODQ�

JXDJH� XLW DQGHUH 91�PHQVHQUHFKWHQYHUGUDJHQ� %H�

ODQJULMNH LQVSLUDWLHEURQQHQ ]LMQ KHW IDFXOWDWLHI SURWR�

FRO ELM KHW 9HUGUDJ WRW 8LWEDQQLQJ YDQ $OOH 9RUPHQ

YDQ 'LVFULPLQDWLH MHJHQV 9URXZHQ ������� HQ ELM KHW

9HUGUDJ RYHU GH 5HFKWHQ YDQ 3HUVRQHQ PHW HHQ

)XQFWLRQHULQJVSUREOHHP ��������

:LH JHQLHW KHW NODFKWUHFKW"

,Q GH RQWZHUSWHNVW YDQ GH YRRU]LWVWHU ZRUGW YRRU�

]LHQ LQ HHQ LQGLYLGXHHO pQ FROOHFWLHI NODFKWUHFKW� HQ

GDDUQDDVW RRN LQ HHQ LQWHUVWDWHOLMN NODFKWUHFKW �GLW

ODDWVWH YLD HHQ RSWLQJ LQ�SURFHGXUH� ]LH DUW� � RQW�

ZHUSWHNVW�� 9RRUDO KHW FROOHFWLHI NODFKWUHFKW YRRU

LQWHUQDWLRQDOH �HQ RSWLRQHHO RRN QDWLRQDOH� QLHW�

JRXYHUQHPHQWHOH RUJDQLVDWLHV LV HHQ QLHXZLJKHLG WHQ

RS]LFKWH YDQ EHVWDDQGH NODFKWHQSURFHGXUHV ELM GH

91�&RPLWpV YRRU PHQVHQUHFKWHQ� 'H LQVSLUDWLH

KLHUYRRU LV JHYRQGHQ ELM KHW �+HU]LHQ� (XURSHHV 6R�

FLDDO +DQGYHVW� GDW DOV HQLJ PHQVHQUHFKWHQLQVWUX�

PHQW HHQ FROOHFWLHYH NODFKWHQSURFHGXUH NHQW�� +HW

FROOHFWLHI NODFKWUHFKW ]RDOV YHUYDW LQ DUWLNHO � YDQ

KHW RQWZHUS LV YRRU HHQ JURRW DDQWDO 6WDWHQ RQDDQ�

YDDUGEDDU JHEOHNHQ WLMGHQV GH HHUVWH RQGHUKDQGH�

OLQJVURQGH� 9HHO DQGHUH 6WDWHQ KHEEHQ DDQJHGURQ�

JHQ RS YHUGXLGHOLMNLQJ� +HW LV GDQ RRN QLHW YDQ]HOI�

VSUHNHQG GDW KHW FROOHFWLHI NODFKWUHFKW YRRU 1*2·V

EHKRXGHQ ]DO NXQQHQ EOLMYHQ� 1LHWWHPLQ ELHGW KHW

HHQ GXLGHOLMNH PHHUZDDUGH� RPGDW ]R GH JHEUHNNLJH

UHDOLVDWLH YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH

UHFKWHQ YDQ EHSDDOGH JURHSHQ� RI LQ KHW DOJHPHHQ�

NDQ ZRUGHQ DDQJHNODDJG�

+HW LQWHUVWDWHOLMN NODFKWUHFKW LV LQ HQNHOH DQGHUH

91�NODFKWHQSURFHGXUHV YRRU]LHQ� PDDU WRW GXVYHU

QRJ QRRLW JHEUXLNW� 6RPPLJH 6WDWHQ DFKWHQ KHW

GDDURP QLHW QXWWLJ HHQ LQWHUVWDWHOLMN NODFKWUHFKW LQ

KHW IDFXOWDWLHI SURWRFRO RS WH QHPHQ� 'HUJHOLMN

NODFKWUHFKW KHHIW HFKWHU ZHO ]LMQ QXW EHZH]HQ RQGHU

KHW (XURSHHV 9HUGUDJ RYHU GH 5HFKWHQ YDQ GH 0HQV

�(950�� $DQJH]LHQ GH DDU]HOLQJ RP KHW WH EHKRX�

GHQ HHUGHU SUDJPDWLVFK GDQ SULQFLSLHHO LV� OLMNW KHW

QLHW XLWJHVORWHQ GDW KHW LQWHUVWDWHOLMN NODFKWUHFKW

XLWHLQGHOLMN EHKRXGHQ EOLMIW�

1DDVW GH NODFKWHQSURFHGXUHV LV RRN GH PRJHOLMNKHLG

LQJHVFKUHYHQ YDQ HHQ RQGHU]RHNVSURFHGXUH LQ JHYDO

YDQ HUQVWLJH RI V\VWHPDWLVFKH VFKHQGLQJHQ �DUW� ���

�� RQWZHUSWHNVW�� 'H PHQLQJHQ RYHU HHQ RQGHU�
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]RHNVSURFHGXUH ]LMQ HFKWHU YHUGHHOG� HQ VRPPLJH

6WDWHQ KHEEHQ QRJ JHHQ VWDQGSXQW LQJHQRPHQ�� ,Q

HHQ SRJLQJ RP WHJHPRHW WH NRPHQ DDQ KHW EH]ZDDU

YDQ VRPPLJH 6WDWHQ� ]RQGHU GDDURP GH RQGHU]RHNV�

SURFHGXUH WH VFKUDSSHQ� LV HHQ XLWVWDSPRJHOLMNKHLG

�RSWLQJ RXW� LQ DUW� �� YDQ GH RQWZHUSWHNVW YRRU]LHQ�

2QWYDQNHOLMNKHLGVYHUHLVWHQ YRRU LQGLYLGXHOH NODFKWHQ

'H RQWYDQNHOLMNKHLGVYHUHLVWHQ YRRU LQGLYLGXHOH

NODFKWHQ ]LMQ RSJHVRPG LQ DUW� � YDQ GH RQWZHUS�

WHNVW� GH XLWSXWWLQJ YDQ LQWHUQH UHFKWVPLGGHOHQ� HHQ

WHUPLMQ YDQ PD[LPDDO ]HV PDDQGHQ YRRU KHW LQGLH�

QHQ YDQ HHQ NODFKW� SUHFLVHULQJ YDQ KHW WRHSDVVLQJV�

JHELHG UDWLRQH WHPSRULV� YHUERG YDQ GXSOLFDWLH YDQ

SURFHGXUHV� JHHQ RQYHU]RHQEDDUKHLG PHW GH EHSD�

OLQJHQ YDQ KHW YHUGUDJ� JHHQ PDQLIHVWH RQJHJURQG�

KHLG� YROGRHQGH YHUKHOGHULQJ YDQ GH NODFKW� JHHQ

PLVEUXLN YDQ NODFKWUHFKW� HQ JHHQ DQRQLHPH RI QLHW�

VFKULIWHOLMNH NODFKWHQ�

'H 1*2·V YHU]HWWHQ ]LFK YRRUQDPHOLMN WHJHQ GH

WLMGVOLPLHW YDQ ]HV PDDQGHQ YRRU KHW LQGLHQHQ YDQ

HHQ NODFKW� GLH LQ KHW DOJHPHHQ DOV WH NRUW ZRUGW

EHRRUGHHOG�

,Q GH RQWZHUSWHNVW LV HU GXLGHOLMN YHUZDUULQJ JHVOR�

SHQ WXVVHQ GH RQWRHODDWEDDUKHLG YDQ DQRQLHPH

NODFKWHQ� HQ GH PRJHOLMNKHLG YRRU KHW &RPLWp RP

HHQ QLHW�DQRQLHPH NODFKW DQRQLHP WH PDNHQ ELM KHW

RYHUPDNHQ YDQ GH NODFKW DDQ GH EHWURNNHQ 6WDDW���

,Q KHW IDFXOWDWLHI SURWRFRO ELM KHW 9HUGUDJ WRW 8LW�

EDQQLQJ YDQ $OOH 9RUPHQ YDQ 'LVFULPLQDWLH MHJHQV

9URXZHQ LV GLH ODDWVWH PRJHOLMNKHLG ZHO YRRU]LHQ�

+HW YHUGLHQW GH YRRUNHXU RP DQRQLHPH NODFKWHQ

�GLW LV NODFKWHQ GLH YRRU KHW &RPLWp ZHUNHOLMN DQR�

QLHP ]LMQ� LQGHUGDDG RQWYDQNHOLMN WH YHUNODUHQ� $Q�

GHUV JHVWHOG LV KHW PHW NODFKWHQ GLH DQRQLHP ZRUGHQ

RYHUJHPDDNW DDQ GH EHWURNNHQ 6WDDW� RP GH YHLOLJ�

KHLG YDQ GH NODJHU�V� WH JDUDQGHUHQ� 'LH RSWLH ]RX

EHVW RSHQ ZRUGHQ JHODWHQ LQ KHW IDFXOWDWLHI SURWRFRO�

$QGHU]LMGV ]LMQ LQ DUW� �� YDQ GH RQWZHUSWHNVW ZHO

EHVFKHUPLQJVPDDWUHJHOHQ YRRU NODJHUV LQJHVFKUHYHQ�

'H RQWYDQNHOLMNKHLGVYHUHLVWHQ YRRU FROOHFWLHYH

NODFKWHQ ]RXGHQ JHHQ VODFKWRIIHUYHUHLVWH LQKRXGHQ�

HYHQPLQ DOV GH XLWSXWWLQJ YDQ GH LQWHUQH UHFKWVPLG�

GHOHQ �9HUNODUHQG 0HPRUDQGXP� � ����

1HW DOV LQ DQGHUH PHHU UHFHQWH SURWRFROOHQ GLH LQ

HHQ NODFKWUHFKW YRRU]LHQ� LV GH PRJHOLMNKHLG YDQ

YRRUORSLJH PDDWUHJHOHQ H[SOLFLHW LQ GH RQWZHUSWHNVW

LQJHVFKUHYHQ �DUW� ��� 'LH PRHWHQ KHW &RPLWp WRHOD�

WHQ RP WXVVHQ WH NRPHQ LQ JHYDO RQKHUVWHOEDUH VFKD�

GH GUHLJW�

,Q GH RQWZHUSWHNVW LV RRN H[SOLFLHW GH PRJHOLMNKHLG

YDQ HHQ PLQQHOLMNH VFKLNNLQJ LQJHVFKUHYHQ �DUW� ���

6RPPLJH 6WDWHQ ]LMQ YDQ RRUGHHO GDW GLH PRJHOLMN�

KHLG HQNHO PRHW RSHQVWDDQ LQ KHW JHYDO YDQ LQWHUVWD�

WHOLMNH NODFKWHQ� %RYHQGLHQ ]LMQ GH PHQLQJHQ YHU�

GHHOG RYHU GH PRJHOLMNKHLG YDQ KHW &RPLWp RP WRH�

]LFKW XLW WH RHIHQHQ RYHU HHQ PLQQHOLMNH VFKLNNLQJ���

.UDFKWHQV DUW� �� RQWZHUSWHNVW ]LMQ JHHQ YRRUEHKRX�

GHQ WRHJHODWHQ� LQ OLMQ PHW GH EHSDOLQJ WHU]DNH LQ

DQGHUH UHFHQWH 91�YHUGUDJHQ� $QGHU]LMGV LV HFKWHU

ZHO GH PRJHOLMNKHLG YRRU]LHQ RP GH UHFKWVPDFKW

YDQ KHW &RPLWp QLHW WH HUNHQQHQ YRRU VRPPLJH EH�

SDOLQJHQ� PHW QDPH ZRUGHQ DUWLNHO ��� HQ � WRW ��

,9(6&5 JHQRHPG LQ DUW� �� � � YDQ GH RQWZHUS�

WHNVW� 'LH PRJHOLMNKHLG ]RX GH SUDNWLVFKH EHWHNHQLV

YDQ KHW YHUERG YDQ YRRUEHKRXGHQ VWHUN RQGHUJUD�

YHQ� 'H PRJHOLMNKHLG RP KHW WRHSDVVLQJVJHELHG YDQ

KHW NODFKWUHFKW WH EHSHUNHQ WRW EHSDDOGH DUWLNHOV

VWDDW QRJ WXVVHQ YLHUNDQWH KDDNMHV� ]H VWDDW PHW DQ�

GHUH ZRRUGHQ QRJ WHU GLVFXVVLH� ,Q MXOL ���� EOHHN

KHW PHUHQGHHO YDQ GH 6WDWHQ DOYDVW YRRUVWDQGHU

YRRU HHQ DORPYDWWHQG PDQGDDW �]LH RQGHU PHHU 9HU�

VODJ YLHUGH VHVVLH� � ����

'H RQWZHUSWHNVW YDQ KHW IDFXOWDWLHI SURWRFRO DQWLFL�

SHHUW DO RS GH PRJHOLMNH KHUYRUPLQJ YDQ KHW 91�

V\VWHHP YDQ WRH]LFKW RS PHQVHQUHFKWHQYHUGUDJHQ���

(U ZRUGW GDDURP LQ GH PRJHOLMNKHLG YRRU]LHQ RP LQ

GH WRHNRPVW GH EHYRHJGKHLG YRRU GH EHKDQGHOLQJ

YDQ NODFKWHQ RYHU WH GUDJHQ DDQ HHQ DQGHU RUJDDQ

GDQ KHW &(6&5 �DUW� ���� YHUJHOLMNEDDU PHW HHQ EH�

SDOLQJ LQ KHW 9HUGUDJ RYHU GH 5HFKWHQ YDQ 3HUVRQHQ

PHW HHQ )XQFWLRQHULQJVSUREOHHP� (HQ DDQWDO 6WDWHQ

RRUGHOHQ GDW GHUJHOLMNH EHSDOLQJ RYHUERGLJ LV� �9HU�

VODJ YLHUGH VHVVLH� � �����

&
����
��


(HQ YDQ GH RSYDOOHQGH SXQWHQ LQ GH ZHUNLQJ YDQ GH

RSHQ ZHUNJURHS LV GDW HU QLHW VWHHGV DOOLDQWLHV ZRU�

GHQ JHYRUPG ODQJV GH NODVVLHNH EUHXNOLMQHQ� QDPH�

OLMN 1RRUG�=XLG WHJHQVWHOOLQJHQ� 'H (8 LV YRRU]LFK�

WLJ YRRU� PDDU HHQ DDQWDO (XURSHVH ODQGHQ DOV KHW

9HUHQLJG .RQLQNULMN� 3ROHQ HQ 1HGHUODQG KHEEHQ

]LFK YDDN HHUGHU ZHLJHUDFKWLJ JHWRRQG� WHUZLMO DQ�

GHU]LMGV ODQGHQ DOV )LQODQG� 3RUWXJDO HQ 6SDQMH ]LFK

DOV ]HHU XLWJHVSURNHQ YRRUVWDQGHU KHEEHQ EHWRRQG�

'H $IULNDDQVH JURHS YHUNODDUW ]LFK]HOI YRRUZDDUGH�

OLMN YRRU� 'H 96 ]LMQ VWHHGV SULQFLSLHHO WHJHQ KHW ID�

FXOWDWLHI SURWRFRO JHZHHVW� YDQXLW GH DUJXPHQWDWLH

GDW ´HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ ]LFK

QLHW OHQHQ WRW TXDVL�MXULVGLFWLRQHOH JHVFKLOOHQEH�
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VOHFKWLQJµ �9HUVODJ YLHUGH VHVVLH� � ���� 6WDWHQ GLH

EHKRUHQ WRW GH /DWLMQV�$PHULNDDQVH JURHS �*58�

/$&� QHPHQ HHQ RYHUZHJHQG SRVLWLHYH KRXGLQJ LQ�

(U LV JHHQ $]LDWLVFK VWDQGSXQW DV VXFK� PDDU $]LD�

WLVFKH ODQGHQ DOV -DSDQ HQ ,QGLD VWHOOHQ ]LFK HHUGHU

DIZLM]HQG RS�

5HLNZLMGWH

(HQ EHODQJULMNH YUDDJ GLH QRJ QLHW KHOHPDDO EHVOHFKW

LV� LV GH UHLNZLMGWH YDQ KHW NODFKWUHFKW� 'ULH SULQFL�

SLsOH SRVLWLHV ]LMQ PRJHOLMN� HHQ DORPYDWWHQGH EHQD�

GHULQJ� ZDDULQ DOOH UHFKWHQ YDWEDDU ]LMQ YRRU HHQ

NODFKW� HHQ EHSHUNWH EHQDGHULQJ� ZDDUELM EHSDDOGH

UHFKWHQ� ]RDOV ELMYRRUEHHOG KHW ]HOIEHVFKLNNLQJV�

UHFKW� ZRUGHQ XLWJHVORWHQ� RI HHQ EHQDGHULQJ j OD

FDUWH� ZDDULQ 6WDWHQ NXQQHQ NLH]HQ YRRU ZHONH UHFK�

WHQ ]H GH NODFKWHQSURFHGXUH DDQYDDUGHQ� 'H PHHU�

GHUKHLG YDQ GH 6WDWHQ LV YRRUVWDQGHU YDQ HHQ DORP�

YDWWHQGH EHQDGHULQJ� PDDU 6WDWHQ DOV KHW 9HUHQLJG

.RQLQNULMN� 5XVODQG HQ ,QGLD ]LHQ GDW DQGHUV �9HU�

VODJ YLHUGH VHVVLH� � �����

&ULWHULD YRRU GH EHRRUGHOLQJ YDQ HHQ NODFKW

(HQ WZHHGH EHODQJULMN SXQW YDQ PHQLQJVYHUVFKLO LV

GH YUDDJ RI HU HHQ H[SOLFLHWH WRHWVLQJVJURQG YRRU GH

EHKDQGHOLQJ YDQ NODFKWHQ RYHU DUWLNHO �� � �

,9(6&5 �SURJUHVVLHYH UHDOLVDWLH PHW GH PD[LPDDO

EHVFKLNEDUH PLGGHOHQ� PRHW ZRUGHQ LQJHVFKUHYHQ�

'H]H GLVFXVVLH JHWXLJW YDQ KHW ZDQWURXZHQ GDW HU

EHVWDDW MHJHQV KHW &RPLWp RI KHW NODFKWHQ ZDDULQ GH

LQ]HW YDQ PD[LPDOH EHVFKLNEDUH PLGGHOHQ WHU GLVFXV�

VLH VWDDW� ZHO LQ UHGHOLMNKHLG ]DO EHKDQGHOHQ� ,Q ZH]HQ

GUDDLW GH GLVFXVVLH RP GH YUDDJ KRH VWULNW KHW &R�

PLWp GH YHUSOLFKWLQJ WRW SURJUHVVLHYH UHDOLVDWLH PHW

GH PD[LPDDO EHVFKLNEDUH PLGGHOHQ ]DO LQWHUSUHWHUHQ

HQ WRHSDVVHQ LQ FRQFUHWH JHVFKLOOHQ� 9RRU HHQ DDQWDO

6WDWHQ OLJW LQWHUQDWLRQDDO WRH]LFKW RS GLH YHUSOLFK�

WLQJ PRHLOLMN� RPGDW ]H RRUGHOHQ GDW GH DDQZHQGLQJ

YDQ GH PD[LPDDO EHVFKLNEDUH PLGGHOHQ SHU GHILQLWLH

HHQ EHOHLGVEHVOLVVLQJ LV�

'LH UHGHOLMNKHLGVWRHWV LV PHHU JHEUXLNHOLMN QDDU QD�

WLRQDDO UHFKW� HQ GXLGHOLMN WHUXJ WH YLQGHQ LQ GH

UHFKWVSUDDN YDQ ELMYRRUEHHOG KHW =XLG�$IULNDDQV

JURQGZHWWHOLMN KRI� 7HJHQVWDQGHUV YDQ GLW YRRUVWHO

DUJXPHQWHUHQ GDW HHQ GHUJHOLMNH WRHWV DO LPSOLFLHW

DDQZH]LJ LV LQ KHW ,9(6&5� +HW &RPLWp ]HOI KHHIW LQ

HHQ YHUNODULQJ YHUGXLGHOLMNW KRH KHW GH EHJULSSHQ

UHGHOLMN RI JHSDVW �DGHTXDWH� ]DO DDQZHQGHQ LQ GH

EHRRUGHOLQJ YDQ NODFKWHQ RYHU KHW WHNRUWVFKLHWHQ

YDQ 6WDWHQ RP VWDSSHQ WH ]HWWHQ WHQ EHORSH YDQ GH

PD[LPDDO EHVFKLNEDUH PLGGHOHQ YRRU GH UHDOLVDWLH

YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ��� 'H

GLVFXVVLH RYHU GLW SXQW OLMNW QRJ QLHW EHVOHFKW� DO OLM�

NHQ GH PHHVWH 6WDWHQ WH NXQQHQ OHYHQ PHW HHQ YHU�

ZLM]LQJ QDDU UHGHOLMNKHLG�

,QWHUQDWLRQDOH VDPHQZHUNLQJ HQ ELMVWDQG

(HQ WHUXJNHUHQG GLVFXVVLHSXQW YROJHQV GH 1RRUG�

=XLG EUHXNOLMQ LV KHW SXQW YDQ LQWHUQDWLRQDOH VDPHQ�

ZHUNLQJ HQ ELMVWDQG� ,Q KHW ,9(6&5 ZRUGW LQWHUQD�

WLRQDOH VDPHQZHUNLQJ YHUPHOG LQ DUW� � ,9(6&5

RYHU GH DOJHPHQH YHUSOLFKWLQJ WRW SURJUHVVLHYH UHDOL�

VDWLH� LQ DUW� �� RYHU KHW UHFKW RS HHQ EHKRRUOLMNH

OHYHQVVWDQGDDUG HQ LQ WZHH EHSDOLQJHQ RYHU WHFKQL�

VFKH ELMVWDQG HQ LQWHUQDWLRQDOH DFWLH �DUWV� �� HQ

���� 7LMGHQV GH RQGHUKDQGHOLQJHQ RYHU KHW 9HUGUDJ

RYHU GH 5HFKWHQ YDQ 3HUVRQHQ PHW HHQ )XQFWLRQH�

ULQJVSUREOHHP KHHIW GDW WKHPD GH RQGHUKDQGHOLQJHQ

WRW RS KHW ODDWVWH EHPRHLOLMNW� 8LWHLQGHOLMN LV HU GDDU

HHQ DI]RQGHUOLMNH EHSDOLQJ RSJHQRPHQ RYHU KHW RQ�

GHUZHUS �DUW� ������

,Q GH RQWZHUSWHNVW LV KHW WKHPD YHUPHOG� PDDU LQ

JHGHSROLWLVHHUGH YRUP� +HW LV QDPHOLMN YHUHQJG WRW

WHFKQLVFKH VDPHQZHUNLQJ YDQ 91�SURJUDPPD·V HQ �

RUJDQHQ LQ UXLPH ]LQ� 7HYHQV ZRUGW HHQ VSHFLDDO

IRQGV YRRUJHVWHOG RP 6WDWHQ WH KHOSHQ ELM GH LPSOH�

PHQWDWLH YDQ DDQEHYHOLQJHQ YDQ KHW &(6&5� HQ WHU

YHUJRHGLQJ YDQ VODFKWRIIHUV �DUWV� �� HQ �� RQWZHUS�

WHNVW�� (HQ IRQGV WHU YHUJRHGLQJ YDQ VODFKWRIIHUV OLMNW

JHwQVSLUHHUG GRRU KHW LQWHUQDWLRQDDO VWUDIUHFKW� 9HHO

ODQGHQ� ZDDURQGHU RRN %HOJLs� YHU]HWWHQ ]LFK WHJHQ

GH RSULFKWLQJ YDQ HHQ VSHFLDDO IRQGV LQ GLW IDFXOWD�

WLHI SURWRFRO� =LM ]LMQ YDQ RRUGHHO GDW HHQ GHUJHOLMN

IRQGV QLHW ]HHU SUDNWLVFK QRFK HIIHFWLHI ]DO ]LMQ� 'H

UXLPHUH GLVFXVVLH RYHU LQWHUQDWLRQDOH VDPHQZHUNLQJ

GUDDLW RP DUJXPHQWHQ GLH RRN ELM GH RQGHUKDQGH�

OLQJHQ RYHU DQGHUH PHQVHQUHFKWHQLQVWUXPHQWHQ WH

KRUHQ ZDUHQ� 9ROJHQV YRRUQDPHOLMN 6WDWHQ XLW KHW

1RRUGHQ VXJJHUHHUW HHQ YHUZLM]LQJ QDDU LQWHUQDWLR�

QDOH VDPHQZHUNLQJ GDW GH QLHW�QDOHYLQJ YDQ KHW

,9(6&5 NDQ ZRUGHQ YHUDQWZRRUG GRRU HHQ JHEUHN

DDQ LQWHUQDWLRQDOH ELMVWDQG� 9RRUVWDQGHUV YDQ HHQ

YHUZLM]LQJ QDDU LQWHUQDWLRQDOH VDPHQZHUNLQJ HQ YDQ

KHW VSHFLDDO IRQGV ]LHQ GDDULQ HHQ LQVWUXPHQW RP GH

YHUSOLFKWLQJ RQGHU DUW� �� � � ,9(6&5 RP LQWHUQD�

WLRQDOH ELMVWDQG WH YHUVWUHNNHQ� WH HIIHFWXHUHQ �]LH

RRN 9HUVODJ YLHUGH VHVVLH� �� ��������� *H]LHQ GH

JURHLHQGH LPSDFW YDQ 6WDWHQ RS GH UHDOLVDWLH YDQ

HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ EXLWHQ

KXQ UHFKWVPDFKW� OLMNW HHQ YHUZLM]LQJ QDDU LQWHUQD�

WLRQDOH VDPHQZHUNLQJ HQ ELMVWDQG RS ]LMQ SODDWV� $Q�

GHU]LMGV PRJHQ 6WDWHQ XLW KHW =XLGHQ VFKHQGLQJHQ

YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ QLHW
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�ORXWHU� NXQQHQ WRHVFKULMYHQ DDQ KHW JHEUHN DDQ

LQWHUQDWLRQDOH VDPHQZHUNLQJ� =LM ]LMQ HQ EOLMYHQ LP�

PHUV GH HHUVWH YHUDQWZRRUGHOLMNHQ YRRU GH LPSOH�

PHQWDWLH YDQ KHW ,9(6&5�

8LWSXWWLQJ YDQ UHJLRQDOH UHFKWVPLGGHOHQ

(HQ WZLVWSXQW GDW JURWHQGHHOV RSJHORVW OLMNW WH ]LMQ� LV

GH VXJJHVWLH YDQ PHW QDPH GH $IULNDDQVH JURHS RP

GH XLWSXWWLQJ YDQ UHJLRQDOH UHFKWVPLGGHOHQ DOV RQW�

YDQNHOLMNKHLGVYRRUZDDUGH WH VWHOOHQ� ,Q GH RQWZHUS�

WHNVW YDQ GH YRRU]LWVWHU LV HHQ SRJLQJ RQGHUQRPHQ

RP GLW WZLVWSXQW WH RQWPLMQHQ GRRU WH YHUPHOGHQ

GDW UHNHQLQJ PRHW JHKRXGHQ ZRUGHQ PHW GH HUYDULQJ

YDQ EHVWDDQGH UHJLRQDOH PHQVHQUHFKWHQPHFKDQLV�

PHQ �DUWLNHO ���

'H $IULNDDQVH JURHS OLMNW PHW GDW YRRUVWHO LQ WH

VWHPPHQ� HQ GULQJW QLHW ODQJHU DDQ RS HHQ RQWYDQ�

NHOLMNKHLGVYRRUZDDUGH LQ GLH ]LQ� %HODQJULMN YRRU GH

JURHS LV GDW HU JRHGH FRPPXQLFDWLH HQ RYHUOHJ LV

PHW GH UHJLRQDOH PHFKDQLVPHQ �9HUVODJ YLHUGH VHV�

VLH� � ��� 'H XLWSXWWLQJ YDQ UHJLRQDOH UHFKWVPLGGHOHQ

LV WLMGHQV GH EHVSUHNLQJ YDQ KHW RQWZHUS GLWPDDO

HFKWHU GRRU KHW 9HUHQLJG .RQLQNULMN YRRUJHVWHOG

�9HUVODJ YLHUGH VHVVLH � ����

�������	�
	

1DDU DDQOHLGLQJ YDQ GH RQGHUKDQGHOLQJHQ RYHU KHW

IDFXOWDWLHI SURWRFRO ]LMQ WZHH EHODQJULMNH XLWGDJLQJHQ

�RSQLHXZ� DDQ GH RSSHUYODNWH JHNRPHQ� ,Q GH HHUVWH

SODDWV ]LMQ WZHH ]ZDNKHGHQ YDQ KHW &(6&5 LQ GH

NLMNHU JHVWHOG� +HW &RPLWp KHHIW JHHQ YHUGUDJVUHFK�

WHOLMNH EDVLV� PDDU LV VOHFKWV RSJHULFKW ELM UHVROXWLH

YDQ GH (FRQRPLVFKH HQ 6RFLDOH 5DDG YDQ GH 91�

0HW GH H[SOLFLHWH YHUPHOGLQJ YDQ KHW &RPLWp LQ KHW

IDFXOWDWLHI SURWRFRO ZRUGW GH MXULGLVFKH EDVLV HUYDQ

LQGLUHFW ZHO ZDW YHUVWHUNW�

(HQ WZHHGH ]ZDNNH SOHN YDQ KHW &RPLWp KHHIW WH

PDNHQ PHW GH VDPHQVWHOOLQJ HUYDQ� HQ KHW YHUPRJHQ

RP RS HHQ YROGRHQGH MXULGLVFKH PDQLHU GH UHDOLVDWLH

YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ WH

DQDO\VHUHQ� +HW LV RQJHWZLMIHOG HHQ XLWGDJLQJ YRRU

KHW &RPLWp RP DDQ MXULGLVFKH FDSDFLWHLWVRSERXZ WH

GRHQ� ]RGDW KHW KHW YHUWURXZHQ YDQ 6WDWHQ JHQLHW HQ

NDQ EHKRXGHQ� (HQ EHODQJULMNH YHUDQWZRRUGHOLMN�

KHLG OLJW GDDU QDWXXUOLMN ELM GH YHUGUDJVVWDWHQ� GLH

LPPHUV GH OHGHQ YDQ KHW &RPLWp NLH]HQ�

,Q GH WZHHGH SODDWV LV RRN JHEOHNHQ GDW HHQ NODFKW�

UHFKW� RP HFKW UHOHYDQW WH ]LMQ YRRU JHZRQH PHQVHQ

LQ KHW =XLGHQ� RRN EHWUHNNLQJ PRHW NXQQHQ KHEEHQ

RS GH YHUDQWZRRUGHOLMNKHLG YDQ GHUGH 6WDWHQ HQ LQ�

WHUQDWLRQDOH �ILQDQFLsOH� RUJDQLVDWLHV� =RJHQDDPGH

YHUSOLFKWLQJHQ YDQ GHUGH 6WDWHQ RI H[WUDWHUULWRULDOH

YHUSOLFKWLQJHQ PRHWHQ GXV RRN GRRU KHW &RPLWp

NXQQHQ ZRUGHQ EHRRUGHHOG� 'H KXLGLJH RQWZHUS�

WHNVW ODDW GDDU ZHLQLJ UXLPWH WRH� 1RFKWDQV LV RQGHU

PHHU XLW GLYHUVH SDUDOOHOOH UDSSRUWHQ YDQ 1*2·V JH�

EOHNHQ ZHONH GLUHFWH LPSDFW EHOHLG YDQ 1RRUGHOLMNH

6WDWHQ NDQ KHEEHQ RS KHW JHEUHN DDQ UHDOLVDWLH YDQ

HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ LQ KHW

=XLGHQ���

�
���


$DQYDQNHOLMN� WRHQ GH RQDIKDQNHOLMNH H[SHUW ]LFK

RYHU KHW RQGHUZHUS ERRJ� VWRQG %HOJLs HHUGHU DDU]H�

OHQG WHJHQRYHU KHW IDFXOWDWLHI SURWRFRO� %LQQHQ GH

RSHQ ZHUNJURHS KHHIW RQV ODQG HFKWHU ]RQGHU PHHU

HHQ FRQVWUXFWLHYH KRXGLQJ DDQJHQRPHQ� %HOJLs VWDDW

QX SRVLWLHI WHJHQRYHU HHQ DORPYDWWHQGH EHQDGHULQJ

WHQ DDQ]LHQ YDQ GH UHLNZLMGWH YDQ KHW NODFKWUHFKW�

HQ GH PRJHOLMNKHLG YRRU KHW &RPLWp RP YRRUORSLJH

PDDWUHJHOHQ DDQ WH EHYHOHQ� RQDIKDQNHOLMN YDQ HHQ

RQWYDQNHOLMNKHLGVRQGHU]RHN HQ ]RQGHU GDW HHQ JH�

EUHN DDQ EHVFKLNEDUH PLGGHOHQ NDQ ZRUGHQ LQJHURH�

SHQ RP HHQ JHEUHN DDQ XLWYRHULQJ YDQ YRRUORSLJH

PDDWUHJHOHQ WH YHUDQWZRRUGHQ� 1RJ ZDW KHW NODFKW�

UHFKW EHWUHIW KHHIW RQV ODQG JHZDDUVFKXZG YRRU YHU�

ZLM]LQJHQ QDDU UHGHOLMNKHLG GLH LQ IHLWH KHW ,9(6&5

DPHQGHUHQ �9HUVODJ YLHUGH VHVVLH� � ����� HQ KHW

EHODQJ RQGHUVWUHHSW RP RRN WH NXQQHQ NODJHQ RYHU

VFKHQGLQJHQ YDQ GH YHUYXOYHUSOLFKWLQJ �9HUVODJ

YLHUGH VHVVLH � ����

%HOJLs KHHIW ]LFK RRN HHQ YRRUVWDQGHU JHWRRQG YDQ

HHQ FROOHFWLHYH NODFKWHQSURFHGXUH GLH LQJHVSDQQHQ

]RX NXQQHQ ZRUGHQ GRRU 1*2·V� +HW KHHIW ZDW YHU�

UDVVHQG QRJ JHHQ SRVLWLH EHSDDOG RYHU GH RQGHU�

]RHNVSURFHGXUH� 1RFKWDQV LV KHW QXW YDQ GHUJHOLMNH

RQGHU]RHNVSURFHGXUH LQ JHYDO YDQ ]ZDUH RI V\VWHPD�

WLVFKH VFKHQGLQJHQ JHEOHNHQ ]RZHO ELM KHW 9HUGUDJ

WHJHQ )ROWHULQJ HQ :UHGH� 2QPHQVHOLMNH RI 9HUQH�

GHUHQGH %HKDQGHOLQJ RI %HVWUDIILQJ DOV ELM KHW 9HU�

GUDJ WHJHQ $OOH 9RUPHQ YDQ 'LVFULPLQDWLH MHJHQV

9URXZHQ�

2QV ODQG KHHIW ]LFK RRN YHU]HW WHJHQ KHW WRHODWHQ

YDQ YRRUEHKRXGHQ LQ KHW IDFXOWDWLHI SURWRFRO� HQ

JHLMYHUG YRRU HHQ UHODWLHI ODDJ DDQWDO UDWLILFDWLHV YRRU

GH LQZHUNLQJWUHGLQJ YDQ KHW SURWRFRO�

2QYHUPLMGHOLMN ]XOOHQ GH]H LQWHUQDWLRQDOH RQWZLNNH�
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OLQJHQ LQ]DNH GH DIGZLQJEDDUKHLG YDQ HFRQRPLVFKH�

VRFLDOH HQ FXOWXUHOH UHFKWHQ RRN HHQ ZHHUVODJ KHE�

EHQ RS GH ZLM]H ZDDURS GH DIGZLQJEDDUKHLG YDQ GLH

UHFKWHQ LQ LQWHUQH UHFKWVRUGHV ZRUGW EHQDGHUG� +HW

LV WH KRSHQ GDW LQ %HOJLs PHW QDPH GH QRJ VWHHGV

GRPLQDQWH� PDDU JHKHHO DFKWHUKDDOGH� GRFWULQH YDQ

GH GLUHFWH ZHUNLQJ YDQ EHSDOLQJHQ YDQ KHW ,9(6&5

HLQGHOLMN RSQLHXZ ZRUGW EHNHNHQ� 'DDUWRH ]LMQ LQ GH

UHFKWVOHHU DO PHHUGHUH JRHGH YRRU]HWWHQ JHJHYHQ���

,���


� 9RRU HHQ RYHU]LFKW YDQ GH DUJXPHQWHQ� ]LH EY� :� 9$1'(1�
+2/(� ´&RPSOHWLQJ WKH 81 &RPSODLQW 0HFKDQLVPV IRU
+XPDQ 5LJKWV 9LRODWLRQV 6WHS E\ 6WHS� 7RZDUGV D &RP�
SODLQWV 3URFHGXUH WR WKH ,QWHUQDWLRQDO &RYHQDQW RQ (FRQ�
RPLF� 6RFLDO DQG &XOWXUDO 5LJKWVµ� 1HWKHUODQGV 4XDUWHUO\ RI

+XPDQ 5LJKWV� ����� YRO� ��� �������� ´5HFKW YDQ NODJHQ�
(HQ IDFXOWDWLHI SURWRFRO ELM KHW ,QWHUQDWLRQDDO YHUGUDJ LQ]DNH
HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQµ LQ 6� 3$50(1�
7,(5 HQ :� 9$1'(1+2/( �HG��� 0HQVHQUHFKWHQ � -DDUERHN

��������� YDQ KHW ,QWHUXQLYHUVLWDLU &HQWUXP 0HQVHQUHFKWHQ�
$QWZHUSHQ� 0DNOX� ����� �������

� 7ZDDOI VWDWHQ KHEEHQ WRW GXVYHU KHW SURWRFRO JHUDWLILFHHUG�
ZDDURQGHU %HOJLs�

� 5HSRUW RI WKH 2SHQ�(QGHG :RUNLQJ *URXS WR &RQVLGHU 2S�
WLRQV 5HJDUGLQJ WKH (ODERUDWLRQ RI DQ 2SWLRQDO 3URWRFRO WR
WKH ,QWHUQDWLRQDO &RYHQDQW RQ (FRQRPLF� 6RFLDO DQG &XO�
WXUDO 5LJKWV RQ LWV )LUVW 6HVVLRQ �*HQHYD� �� )HEUXDU\ � �
0DUFK ������ 91 'RF� (�&1����������� 5HSRUW RI WKH
2SHQ�(QGHG :RUNLQJ *URXS WR &RQVLGHU 2SWLRQV 5HJDUGLQJ
WKH (ODERUDWLRQ RI DQ 2SWLRQDO 3URWRFRO WR WKH ,QWHUQDWLRQDO
&RYHQDQW RQ (FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV RQ LWV
6HFRQG 6HVVLRQ� 91 'RF� (�&1�����������

� (OHPHQWV IRU DQ 2SWLRQDO 3URWRFRO WR WKH ,QWHUQDWLRQDO &RYHQDQW

RQ (FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV� $QDO\WLFDO 3DSHU E\
WKH &KDLUSHUVRQ�5DSSRUWHXU� &DWDULQD GH $OEXTXHUTXH� 91
'RF� (�&1��������:*������ 5HSRUW RI WKH 2SHQ�(QGHG
:RUNLQJ *URXS WR &RQVLGHU 2SWLRQV 5HJDUGLQJ WKH (ODERU�
DWLRQ RI DQ 2SWLRQDO 3URWRFRO WR WKH ,QWHUQDWLRQDO &RYHQDQW
RQ (FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV RQ LWV 7KLUG 6HV�
VLRQ� 91 'RF� (�&1�����������

� +XPDQ 5LJKWV &RXQFLO� 5HVROXWLRQ ���� 2SHQ�(QGHG :RUN�
LQJ *URXS RQ DQ 2SWLRQDO 3URWRFRO WR WKH ,QWHUQDWLRQDO &RY�
HQDQW RQ (FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV� 91 'RF�
$�+5&�5(6�����

� 'UDIW 2SWLRQDO 3URWRFRO WR WKH ,QWHUQDWLRQDO &RYHQDQW RQ
(FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV 3UHSDUHG E\ WKH
&KDLUSHUVRQ�5DSSRUWHXU� &DWDULQD GH $OEXTXHUTXH� 91
'RF� $�+5&���:*����� �KLHUQD RQWZHUSWHNVW��

� ,Q GH HHUGHU YHUPHOGH /HXYHQ 6WDWHPHQW YDQ ���� ZHUG HQNHO
UHNHQLQJ JHKRXGHQ PHW KHW IDFXOWDWLHI SURWRFRO ELM KHW 9HU�
GUDJ WRW 8LWEDQQLQJ YDQ $OOH 9RUPHQ YDQ 'LVFULPLQDWLH MH�
JHQV 9URXZHQ� RPGDW GDW WRHQ KHW PHHVW UHFHQW RQGHUKDQ�
GHOGH HQ DDQYDDUGH NODFKWPHFKDQLVPH ZDV�

� ,QVSLUDWLH KLHUYRRU ZHUG GDQ ZHHU JHYRQGHQ ELM SURFHGXUHV
YRRU GH ,QWHUQDWLRQDOH $UEHLGVRUJDQLVDWLH�

� =LH RRN ([SODQDWRU\ 0HPRUDQGXP LQ 91 'RF� $�+5&���
:*���� �KLHUQD 9HUNODUHQG 0HPRUDQGXP��

�� =LH GH VXJJHVWLH YDQ GH &RDOLWLH RP GH PRJHOLMNKHLG YDQ YHU�
WURXZHOLMNKHLG YRRU KHW VODFKWRIIHU WH JDUDQGHUHQ �UDSSRUW �
�����

�� 5HSRUW RI WKH 2SHQ�(QGHG :RUNLQJ *URXS RQ DQ 2SWLRQDO
3URWRFRO WR WKH ,QWHUQDWLRQDO &RYHQDQW RQ (FRQRPLF� 6RFLDO
DQG &XOWXUDO 5LJKWV RQ LWV )RXUWK 6HVVLRQ �*HQHYD ����� -XO\
������ 91 'RF� $�+5&����� � ��� �KLHUQD 9HUVODJ YLHUGH
VHVVLH��

�� =LH EY� :� 9$1'(1+2/(� ´9HUVWHUNLQJ YDQ GH 91�&RPLWpV
YRRU PHQVHQUHFKWHQ� LV ppQ EHWHU GDQ QHJHQ"µ� ��� 1-&0�

%XOOHWLQ� ����� ��������
�� &200,77(( 21 (&2120,&� 62&,$/ $1' &8/785$/

5,*+76� $Q HYDOXDWLRQ RI WKH REOLJDWLRQ WR WDNH VWHSV WR WKH

´0D[LPXP RI DYDLODEOH UHVRXUFHVµ XQGHU DQ RSWLRQDO SURWRFRO WR

WKH &RYHQDQW �WKLUW\�HLJKWK VHVVLRQ� (�&����������� �� 0D\
������

�� =LH EY� :� 9$1'(1+2/(� ´1DDU HHQ MXULGLVFKH YHUSOLFKWLQJ
WRW LQWHUQDWLRQDOH VDPHQZHUNLQJ YRRU RQWZLNNHOLQJ"µ� ��
7Y05� ����� ���

�� =LH R�P� ),$1� KWWS���ZZZ�ILDQ�RUJ�SURJUDPV�DQG�
FDPSDLJQV�FDWHJRULD��� 9RRU HHQ RQGHU]RHN QDDU GH PRJH�
OLMNKHLG RP GH YHUSOLFKWLQJ WRW LQWHUQDWLRQDOH VDPHQZHUNLQJ
RS WH QHPHQ LQ KHW IDFXOWDWLHI SURWRFRO� ]LH 0� 6(3Ô/9('$�
´2EOLJDWLRQV RI ¶,QWHUQDWLRQDO $VVLVWDQFH DQG &RRSHUDWLRQ· LQ
DQ 2SWLRQDO 3URWRFRO WR WKH ,QWHUQDWLRQDO &RYHQDQW RQ
(FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWVµ� 14+5� ����� ����
����

�� =LH R�P� $� 9$1'$(/( HQ (� &/$(6� ´1DDU HHQ JUDGXHHO
FRQFHSW YDQ GLUHFWH ZHUNLQJ YDQ YHUGUDJVUHFKW HQ YDQ LQWHU�
QDWLRQDDO JHZRRQWHUHFKWµ� LQ -� :287(56 HQ '� 9$1 ((&.�
+2877( �HGV��� 'RRUZHUNLQJ YDQ LQWHUQDWLRQDDO UHFKW LQ GH %HO�

JLVFKH UHFKWVRUGH� 5HFHQWH RQWZLNNHOLQJHQ LQ HHQ UHFKWVWDNRYHU�

VFKULMGHQG SHUVSHFWLHI� $QWZHUSHQ� ,QWHUVHQWLD� ����� �������
*� 0$(6� 'H DIGZLQJEDDUKHLG YDQ VRFLDOH JURQGUHFKWHQ� $QW�
ZHUSHQ� ,QWHUVHQWLD� ����� ������
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GRRU /RXN %2;�

(HUGHU GLW MDDU QDP /RXN %R[� GH YRRU]LWWHU YDQ RQ]H 1HGHUODQGVH ]XVWHUYHUHQLJLQJ� 1991� DIVFKHLG PHW

HHQ FRQWURYHUVLsOH OH]LQJ� 1D SXEOLFDWLH LQ RQV 1HGHUODQGV ]XVWHUEODG�� JHYHQ ZLM RRN RQ]H OH]HUV JUDDJ GH

WHNVW YDQ GH]H YRRUGUDFKW PHH DOV IRRG IRU WKRXJKW HQ KRSHOLMN RRN IRRG IRU GLVFXVVLRQ�

´+HW RXGH UHDOLVWLVFKH PRGHO YDQ LQWHUQDWLR�

QDOH EHWUHNNLQJHQ� GDW HUYDQ XLWJDDW GDW GH

ZHUHOG XLWVOXLWHQG URQG VRHYHUHLQH QDWLHVWD�

WHQ LV JHRUJDQLVHHUG� VWURRNW HHQYRXGLJ ZHJ

QLHW PHW GH ZHUHOG GLH PRPHQWHHO DDQ KHW

RQWVWDDQ LV HQ NDQ LQ GH WRHNRPVW QLHW YRRU�

]LHQ LQ GH EHKRHIWH DDQ OHJLWLPLWHLW HQ HIIHFWL�

YLWHLW YDQ LQWHUQDWLRQDDO RSWUHGHQ�µ

)UDQFLV )8.8<$0$ ������ ����

5RQG ���� EHVWDDW GH 91 �� MDDU� +HW LV HHQ UHVSHF�

WDEHOH OHHIWLMG� ZDDURS GH PHHVWH EXUJHUV PHW SHQ�

VLRHQ JDDQ� RI DO ODQJ ]LMQ JHJDDQ� 9DQGDDU GH YUDDJ�

LV GH 91 WHJHQ GLH WLMG SHQVLRHQJHUHFKWLJG" 6RPPL�

JHQ PHQHQ YDQ ZHO � DQGHUHQ KRXGHQ VWUDN YDVW

DDQ GH VWHOOLQJ� GH 91 LV HU HQ DOV KLM HU QLHW ZDV ]RX

KLM SURPSW XLWJHYRQGHQ ZRUGHQ� *RRL JHHQ RXGH

VFKRHQHQ ZHJ YRRUGDW MH QLHXZH YRQG�

%LM GLW DIVFKHLG DOV YRRU]LWWHU YDQ GH 1HGHUODQGVH

9HUHQLJLQJ YDQ GH 91 ZLO LN WRFK GH]H YUDDJ RSZHU�

SHQ� ,N EHVHI GDW LN GDDUPHH YORHN LQ GH NHUN HQ

VRPPLJHQ RQGHU X ]DO VFKRNNHQ� :DQW� VWDDW HHQ

YRRU]LWWHU YDQ RQ]H 9HUHQLJLQJ GDQ QLHW DFKWHU GH

HLJHQ 6WDWXWHQ"

0LMQ DQWZRRUG RS GLH YUDDJ LV� MD� LN VWRQG HQ VWD

HUDFKWHU� 0DDU VWDDU X QLHW EOLQG RS GH HHQYRXGLJH

DDQZH]LJKHLG YDQ GH 91� 'LW LV JHHQ JHJHYHQ� (U

]LMQ YROGRHQGH NULWLHNHQ RS KHW EHVWDDQ RI KHW IXQF�

WLRQHUHQ YDQ GH 91 RP RQV DI WH YUDJHQ� LQ ZHONH

RPJHYLQJ RQWVWRQG GH RUJDQLVDWLH HQ KRH YHUDQGHU�

GH GLH RPJHYLQJ" ,N ZLO GDDURP GH YROJHQGH YUDJHQ

EHKDQGHOHQ�

�� +RH YHUDQGHUGH GH RPJHYLQJ HQ ZHONH LPSOLFD�

WLHV KHHIW GLW" ,N FRQFOXGHHU GDW GLH RPJHYLQJ ]R

ZH]HQOLMN YHUDQGHUG LV LQ JHRSROLWLHN HQ VRFLDDO�

HFRQRPLVFK RS]LFKW GDW GH KXLGLJH 91 HHQ

VWHHGV EHSHUNWHUH UHOHYDQWLH NULMJW� DOV ZH QLHW

RSSDVVHQ�

�� :HONH DOWHUQDWLHYHQ EHVWDDQ RI ZRUGHQ YRRUJH�

VWHOG" ,N EHVSUHHN HU GULH NULWLVFK� GLH YDQ GH UH�

JHULQJ %XVK �GH QHRFRQVHUYDWLHYH OLMQ�� GLH YDQ

)UDQFLV )XNX\DPD �GH OLEHUDOH JOREDOLVHULQJVOLMQ�

HQ GLH YDQ ,YR 'DDOGHU �GH GHPRFUDWLH�YRRURS

OLMQ� HQ FRQFOXGHHU GDW ]H DOOH GULH YDQXLW HHQ

$PHULNDDQV JHGDFKWHJRHG YRRUWNRPHQ� (XURSD

ODDW KHW DIZHWHQ�

�� :DW LV HHQ UHDOLVWLVFK DOWHUQDWLHI" ,N SOHLW YRRU

HHQ YHUVWHUNLQJ YDQ FLYLODWHUDOH VDPHQZHUNLQJ

YLD PRQGLDOH QHWZHUNHQ GLH OHJLWLHPH GUXN NXQ�

QHQ XLWRHIHQHQ RS RYHUKHGHQ HQ EHGULMYHQ RP

PRQGLDOH GRHOVWHOOLQJHQ WH IRUPXOHUHQ HQ WH UHDOL�

VHUHQ� 'LW EHWHNHQW YHUVWHUNLQJ YDQ HHQ DUEL�

WUDJHPRGHO ZDDULQ 6WDWHQ HHQ DQGHUH URO VSHOHQ

GDQ ZHUG DDQJHQRPHQ LQ �����

�+"#.�-�-���������
��	
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:H NHQQHQ GH YHUVFKLOOHQ DOOHPDDO WXVVHQ ���� HQ

RQ]H KXLGLJH WLMG� GH YUDDJ LV DOOHHQ� KDQGHOHQ ZH

HUQDDU LQ KHW NDGHU YDQ GH 91"

,N PHHQ YDQ QLHW� (YHQ DOV RSIULVVHU GH EHODQJULMNVWH

YHUVFKLOOHQ�

� 'H PHHVWH KXLGLJH /LGVWDWHQ EHVWRQGHQ QRJ QLHW

DOV ]RGDQLJ LQ ����� GH RSULFKWHUV YRUPGHQ HHQ

EHWUHNNHOLMN NOHLQ JH]HOVFKDS YDQ 6WDWHQ� ZDDU�

YDQ YHOH WRW GH RYHUZLQQDDUV YDQ GH 7ZHHGH

:HUHOGRRUORJ EHKRRUGHQ�

� 'H NRORQLDOH ULMNHQ ZDUHQ LQ KXQ QDGDJHQ ]RQ�

GHU GDW ]H KHW ]HOI ZLVWHQ� $IULND ZDV� PHW XLW�

]RQGHULQJ YDQ WZHH ODQGHQ� RSJHGHHOG RQGHU YLMI

(XURSHVH PRJHQGKHGHQ� 9RRU $]Ls JROG JURVVR

PRGR KHW]HOIGH�

� 'H JURQGVODJ YDQ GH 91 ZHUG VWHUN EHwQYORHG

GRRU HHQ OLEHUDDO�GHPRFUDWLVFKH VWURPLQJ LQ GH

96� GLH HHQ GHUGH ZHUHOGUDPS ZLOGH YRRUNRPHQ

YLD H[FOXVLHYH PXOWLODWHUDOH VDPHQZHUNLQJ WXVVHQ

6WDWHQ RQGHU LQWHUQDWLRQDDO UHFKW�
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� +HW +DQGYHVW VSUHHNW ZHO YDQ HHQ YHUHQLJLQJ

YDQ QDWLHV� PDDU KHW ZDV HHQ YHUHQLJLQJ RI HHQ

RQWOXLNHQGH FRQIHGHUDWLH YDQ 6WDWHQ� 6WDDWVVRH�

YHUHLQLWHLW ZDV GH KRHNVWHHQ� QRFK GH SULYDWH

VHFWRU� QRFK QLHW�JRXYHUQHPHQWHOH RUJDQLVDWLHV

VSHHOGHQ HHQ ZH]HQOLMNH URO LQ IRUPHOH RI LQIRU�

PHOH LQWHUQDWLRQDOH VDPHQZHUNLQJ�

� 2RUORJHQ ZHUGHQ SULPDLU JH]LHQ DOV FRQIOLFWHQ

WXVVHQ 6WDWHQ XLWJHYRHUG YLD UHJXOLHUH VWULMG�

NUDFKWHQ� %XUJHURRUORJHQ� ODDW VWDDQ RS ZHUHOG�

VFKDDO� ZDUHQ RQYRRUVWHOEDDU� 2QJHUHJHOGH PDV�

VDOH LQWHUQDWLRQDOH PLJUDWLH EHVWRQG QDXZHOLMNV

HQ RQWZLNNHOLQJVVDPHQZHUNLQJ HYHQPLQ�

,N PHHQ GDW GH]H YHUVFKLOOHQ YDQ ZH]HQOLMN EHODQJ

]LMQ YRRU GH YUDDJ RI GH �� MDULJH PHW YHUYURHJG SHQ�

VLRHQ JHVWXXUG NDQ ZRUGHQ RI QLHW� 'DDU NRPW QRJ

LHWV ELM� 9RRU PLMQ JHQHUDWLH� HQ ]HNHU YRRU PLM JROG

GDW GH 91 HHQ LQVWLWXXW ZDUHQ GDW HHQ VHFXOLHU�UHOL�

JLHX]H XLWVWUDOLQJ KDG� ,N KHULQQHU PH QRJ GH HHUVWH

NHHU GDW LN DOV DJQRVWLVFK ���MDULJH KHW JHERXZ YDQ

GH LHWV MRQJHUH 91 ELQQHQOLHS� KHW ZDV ppQ YDQ GH

ZHLQLJ UHOLJLHX]H HUYDULQJHQ GLH LN LQ PLMQ OHYHQ KHE

JHKDG� 'LH RQWYDQJVWKDO ZDV DOV HHQ ZHUHOGNHUN �

GH LQOHLGLQJ RS KHW +DQGYHVW KDG LHWV YDQ HHQ JH�

ORRIVEHOLMGHQLV� GH 8QLYHUVHOH 9HUNODULQJ HHQ XLW�

JDQJVSXQW YRRU HHQ KXPDQLVWLVFKH ZHUHOGRUGH� 'DJ

+DPPDUVNMROG KDG ELM RQV WKXLV YULMZHO HHQ KHLOLJHQ�

VWDWXV� ]LMQ GRRG KHULQQHU LN PH QRJ DOV GH GDJ YDQ

JLVWHUHQ� 2YHUWXLJG LQWHUQDWLRQDOLVW DOV LN ZDV� ZLVW

LN� GDDU PRHVW LN YRRU JDDQ ZHUNHQ�

/��������	
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,N OHHUGH GH 91 ODWHU NHQQHQ DOV HHQ SUDDWNHUN YRO

UHJHOWMHV ZDDU 1*2·V� ]RDOV GHJHQH GLH LN YHUWHJHQ�

ZRRUGLJGH LQ ����� RS ]LMQ EHVW JHGXOG ZHUGHQ� 'H

$OJHPHQH 9HUJDGHULQJ NUHHJ VWHHGV PLQGHU JH]DJ

]RZHO RQGHU RSULFKWHUV� DOV RQGHU MRQJHUH OHGHQ GLH

HU KXQ VRHYHUHLQH EHVWDDQVEHYHVWLJLQJ LQ NUHJHQ� 'H

OLEHUDDO�GHPRFUDWLVFKH VWURPLQJ GHOIGH LQ GH MDUHQ

�� KHW RQGHUVSLW LQ GH 96� RQJHYHHU WHJHOLMNHUWLMG

PHW KHW UHsHO EHVWDDQG VRFLDOLVPH LQ GH ODQGHQ YDQ

KHW :DUVFKDX 3DFW� (HQ LGHRORJLVFK YDFX�P RQW�

VWRQG ZDDU .RIL $QQDQ LQ ���� HHQ DQWZRRUG RS

SUREHHUGH WH YLQGHQ LQ GH YRUP YDQ GH 0LOOHQQLXP�

YHUNODULQJ�

,QPLGGHOV ZDV GH 91 DO ODQJ QLHW PHHU KHW H[FOXVLH�

YH IRUXP YRRU LQWHUQDWLRQDOH VDPHQZHUNLQJ� $QGHUH

LQVWHOOLQJHQ DOV GH 2(62� GH ]XVWHURUJDQLVDWLH YDQ

ULMNH ODQGHQ� KHW :RUOG (FRQRPLF )RUXP YDQ 'DYRV�

KHW :RUOG 6RFLDO )RUXP LQ 3RUWR $OHJUH HQ GH WDOOR]H

LQWHUQDWLRQDOH NRHSHORUJDQLVDWLHV QDPHQ HHQ EHODQJ�

ULMNH SODDWV LQ RS ZHUHOGQLYHDX LQ IRUPHOH HHQ LQIRU�

PHOH LQWHUQDWLRQDOH VDPHQZHUNLQJ� 6WDDWVVRHYHUHLQL�

WHLW ZHUG WRW HHQ OHHUVWXN YDQ GH ��H HHXZ� GDW XU�

JHQW DDQSDVVLQJ EHKRHIW LQ HHQ WLMG YDQ (XURSHVH

LQWHJUDWLH� :72 UHFKWVUHJHOV GLH KHW KDQGHOVYHUNHHU

WXVVHQ 6WDWHQ UHJHOHQ� RI ,&& UHFKWVUHJHOV GLH KHW

LQWHUQDWLRQDDO VWUDIUHFKW EHSDOHQ� :72 HQ ,&&�

WXVVHQ WZHH KDDNMHV� ]LMQ EHLGH RUJDQLVDWLHV GLH IRU�

PHHO ORV VWDDQ YDQ GH 91 HQ WRW VWDQG NZDPHQ RS

DDQGUDQJ YDQ UHVSHFWLHYHOLMN GH LQWHUQDWLRQDDO JHRU�

JDQLVHHUGH SULYDWH VHFWRU HQ KHW PDDWVFKDSSHOLMN

PLGGHQYHOG� ,Q EHLGH JHYDOOHQ PRHVWHQ RYHUKHGHQ

RQGHU GUXN JH]HW ZRUGHQ RP WH NRPHQ WRW GH

RSULFKWLQJ HUYDQ�

&RQIOLFWHQ EOHNHQ VWHHGV PLQGHU RSORVEDDU RPGDW GH

EHODQJULMNVWH DFWRUHQ JHHQ OLG YDQ GH 91 ZDUHQ �]R�

DOV EHYULMGLQJVEHZHJLQJHQ�� GDQ ZHO GH 91 GH RRU�

ORJ YHUNODDUGHQ �]RDOV $O 4XDLGD�� GDQ ZHO GH RUJD�

QLVDWLH QLHW ZLOGHQ VWHXQHQ RP KHW FRQIOLFW WH YRRU�

NRPHQ RI RS WH ORVVHQ �]RDOV GH 96 RI ,VUDsO��

2QJHUHJHOGH PDVVDPLJUDWLH LV LQPLGGHOV HHQ QRUPDDO

YHUVFKLMQVHO JHZRUGHQ LQ GH 96 HQ (XURSD� ZDDU

KRQGHUGGXL]HQGHQ LOOHJDOH ZHUNQHPHUV QDDUWRH WUHN�

NHQ XLW GH DUPRHGH YDQ 0LGGHQ�$PHULND RI $IULND�

5HJLRQDOH YRONVYHUKXL]LQJHQ ]RDOV LQ $IULND ]LMQ DDQ

GH RUGH YDQ GH GDJ�

7HQVORWWH GDW KLVWRULVFK XQLHNH YHUVFKLMQVHO YDQ RQW�

ZLNNHOLQJVVDPHQZHUNLQJ GDW QD GH 7ZHHGH :HUHOG�

RRUORJ RQWVWRQG� 1RJ QRRLW ZDV LQWHUQDWLRQDOH

VWDDWVVWHXQ RS GH]H VFKDDO YHUWRRQG� HHUVW JHULFKW RS

ZHOYDDUWVEHYRUGHULQJ LQ :HVW�(XURSD� GDDUQD RS

DUPRHGHEHVWULMGLQJ LQ YRRUPDOLJH (XURSHVH NRORQLsQ

HQ DQGHUH DUPH ODQGHQ� 'H 91 QDP GH]H RQWZLNNH�

OLQJVWDDN DOV YLHUGH WDDN RS ]LFK LQ GH YROJHQGH

ZRRUGHQ� ´VRFLDOH YRRUXLWJDQJ HQ EHWHUH OHYHQV�

VWDQGDDUGHQ LQ JURWHUH YULMKHLG WH EHYRUGHUHQµ�

'LW ZHUG GH WDDN YDQ HHQ EHWUHNNHOLMN WDQGHORRV OL�

FKDDP� GH (&262& GDW HLJHQOLMN SDV LQ GH MDUHQ ·��

HHQ GXLGHOLMNH WDDN NUHHJ RS KHW JHELHG YDQ RQWZLN�

NHOLQJVVDPHQZHUNLQJ� 'H 91 EOHHI HFKWHU HHQ EH�

WUHNNHOLMN NOHLQH VSHOHU LQ KHW WRWDDO YDQ LQWHUQDWLR�

QDOH RQWZLNNHOLQJVVDPHQZHUNLQJ� DDQJH]LHQ GH ELOD�

WHUDOH VDPHQZHUNLQJ GH RYHUKDQG NUHHJ HQ YHHO RQW�

ZLNNHOLQJVVDPHQZHUNLQJ PHGH HHQ VWUDWHJLVFK RI

JHRSROLWLHN YHLOLJKHLGVGRHO GLHQGH�

'H ZHUHOG LV GXV VQHOOHU YHUDQGHUG GDQ GH 91 HQ GH

/LGVWDWHQ ]LMQ GDDUYRRU YHUDQWZRRUGHOLMN� /LGVWDWHQ

GLH ]LFK YLD KHW +DQGYHVW YHUSOLFKWHQ WRW ]DNHQ GLH

]H QLHW RI VOHFKW QDNRPHQ� RI GLH QLHXZH PXOWLODWHUD�
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OH ZHUNYHUEDQGHQ RSULFKWHQ GLH ELQQHQ RI EXLWHQ GH

91 EHWUHNNHOLMN ORV YDQ HONDDU EHVWDDQ� /LGVWDWHQ

KDQGHOHQ ELQQHQ GH EHVWXUHQ YDQ GLH RUJDQLVDWLHV

KRRIG]DNHOLMN LQ WHUPHQ YDQ KXQ HLJHQEHODQJ� 'DW

JHOGW YRRU JURWH ODQGHQ DOV &KLQD �LQ GH 9HLOLJKHLGV�

UDDG� RI GH 96 �LQ GH :HUHOGEDQN�� HQ YRRU NOHLQH

ODQGHQ DOV 1HGHUODQG �LQ )$2 RI 81'3��

(HQ YDQ GH JURWH YHUGLHQVWHQ YDQ .RIL $QQDQ LV JH�

ZHHVW GDW KLM GH]H ]DNHQ GXLGHOLMN DDQ GH RUGH KHHIW

JHVWHOG YLD DGYLHVFRPPLVVLHV YDQ KRRJ QLYHDX� +HW

ZDV GXV QLHW SULPDLU HHQ JHEUHN YDQ GH 6HFUHWDULV�

JHQHUDDO RI ]LMQ DSSDUDDW� ]RDOV YDDN GRRU FULWLFL

ZRUGW JHVWHOG� PDDU SULPDLU HHQ JHEUHN YDQ GH /LG�

VWDWHQ� 9DQGDDU GDW HHQ DQGHUH YRUP YDQ PDQDJH�

PHQW RI RUJDQLVDWLH ZDDUVFKLMQOLMN ZHLQLJ ]RGHQ DDQ

GH GLMN ]HW� +HW JDDW HURP KHW JHGUDJ YDQ /LGVWDWHQ

WH YHUDQGHUHQ� ,N ]LH GXV ZHLQLJ LQ HHQ YROJHQG GH�

EDW RYHU HHQ KHUYRUPLQJ YDQ GH 91� 'DW EOLMIW PRU�

UHOHQ DDQ GH PRQGLDOH PDUJH� ,N FRQFOXGHHU GDQ RRN

GDW GH ZHUHOG ]R ZH]HQOLMN YHUDQGHUG LV LQ JHRSROL�

WLHN HQ VRFLDDO�HFRQRPLVFK RS]LFKW GDW GH KXLGLJH

91 HHQ VWHHGV EHSHUNWHUH UHOHYDQWLH NULMJW� DOV ZH

QLHW RSSDVVHQ�

0����
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=RDOV JH]HJG ZLO LN GULH DOWHUQDWLHYHQ EHVSUHNHQ� GLH

YHUVFKLOOHQ QDDU DDUG� PDDU ppQ DVSHFW GHOHQ� ]H NR�

PHQ� QHW DOV YHHO YDQ GH RRUVSURQNHOLMNH YRRUVWHOOHQ

LQ ����� XLW GH 96� 'DDU ZRUGW LQ NOHLQH NULQJ ZHO

GHJHOLMN QDJHGDFKW RYHU DOWHUQDWLHYHQ YRRU GH 91�

0LMQ ]RUJ LV GDW GDDUEXLWHQ YULM ZHLQLJ IXQGDPHQWHHO

GHEDW SODDWVYLQGW RYHU GH 91� 'DW NOLQNW YUHHPG LQ

HHQ ODQG DOV 1HGHUODQG� GDW QRWD EHQH WURWV LV RS HHQ

JURQGZHWVDUWLNHO RYHU GH LQWHUQDWLRQDOH UHFKWVRUGH�

0DDU KHW LV ZDDU� ZLM VSUHNHQ YRRUDO LQ YHUGHGLJHQGH

]LQ RYHU GH 91� :H VWHXQHQ GH RUJDQLVDWLH ILQDQ�

FLHHO� PDDU YHHO WH ZHLQLJ LQ IXQGDPHQWHHO NULWLVFKH

]LQ� 'DDUQDDVW LV HU QDXZHOLMNV SXEOLHN GHEDW RYHU GH

91 LQ RQV ODQG� :DUH KHW QLHW YRRU GH 1991�

1&'2 HQ HQNHOH JHsQJDJHHUGH ZHWHQVFKDSSHUV�

GDQ ]RX MH QDXZHOLMNV YDQ HHQ SXEOLHN GHEDW NXQQHQ

VSUHNHQ� (Q GDW� WHUZLMO HHQ IOLQN GHHO YDQ RQV OHJHU

HHQ YUHGHVWDDN KHHIW JHNUHJHQ ELQQHQ GH 91 ZDDU�

GRRU HU SHU DSULO ���� ]R·Q ���� GDDGZHUNHOLMN XLW�

JH]RQGHQ PLOLWDLUHQ ZDUHQ�� WHUZLMO 1HGHUODQG GH

JURRWVWH GRQRU ZDV YDQ KHW 2QWZLNNHOLQJVIRQGV��

WHUZLMO 'HQ +DDJ ]LFK DDQSULMVW DOV GH GHUGH RI YLHU�

GH 91 VWDG QD 1HZ <RUN� *HQqYH HQ :HQHQ�� WHU�

ZLMO GH 1HGHUODQGVH SXEOLHNH RSLQLH QRJ VWHHGV GH

91 DOV HHQ YDQ GH EHODQJULMNVWH RUJDQLVDWLHV EH�

VFKRXZW RS KHW JHELHG YDQ RQWZLNNHOLQJVVDPHQZHU�

NLQJ� %HODQJULMNHU GDQ GH ELODWHUDOH KXOS HQ EHODQJ�

ULMNHU GDQ GH (8��

'DDUPHH RQWVWDDW HHQ YUHHPGH VLWXDWLH� (QHU]LMGV

HHQ EHWUHNNHOLMN KRJH ELMGUDJH DDQ GH RQWZLNNHOLQJV�

HQ YUHGHVWDNHQ YDQ GH 91 HQ HHQ VFKLMQEDDU KRJH

SULRULWHLW LQ KHW UHJHULQJVEHOHLG�� DQGHU]LMGV HHQ EH�

SHUNWH ELMGUDJH DDQ KHW SXEOLHN GHEDW� 'H 1HGHU�

ODQGVH RYHUKHLG KHHIW JHHQ EXGJHW YRRU GUDDJYODNEH�

KRXG RI � YHUVWHUNLQJ YRRU GH 91� KHHIW JHHQ HLJHQ

LQIRUPDWLHYRRU]LHQLQJ EHWUHIIHQGH GH 91 HQ VWHXQGH

KHW EHOHLG RP KHW 5HJLRQDOH ,QIRUPDWLHEXUHDX LQ

%UXVVHO WH NRUWZLHNHQ� 9HUJHOLMN GLW PHW ODQGHQ DOV

KHW 9HUHQLJG .RQLQNULMN RI =ZHGHQ� GLH JHHQ 91�

VWHGHQ KHUEHUJHQ� PDDU ZHO RYHUKHLGVJHVWHXQGH RU�

JDQLVDWLHV GLH KHW SXEOLHN GHEDW RYHU GH 91 VWLPXOH�

UHQ� *RHG GDW GH 1991 HU QRJ LV HQ KRRJOHUDUHQ DOV

YDQ %RYHQ� )OLQWHUPDQ� 2SVFKRRU� 6FKULMYHU HQ 'H

:DDUW GLH KHW DFDGHPLVFK GHEDW JDDQGH KRXGHQ�

0RRL GDW GH 1&'2 91�DFWLYLWHLWHQ RQGHUVWHXQW�

PDDU GH RYHUKHLG DOV ]RGDQLJ LV YHUUH YDQ DDQZH]LJ�

,Q GH 96 OLJW GDW DQGHUV� 'H UHJHULQJ %XVK KDG ELM

DDQWUHGHQ HHQ XLWJHZHUNWH QHRFRQVHUYDWLHYH YLVLH RS

GH 91 DOV HHQ RYHUERGLJH LQVWHOOLQJ� )UDQFLV )XNX\D�

PD NZDP YRULJ MDDU PHW HHQ EHODQJZHNNHQG YRRU�

VWHO RP PRQGLDOH VDPHQZHUNLQJ RS HHQ YROVWUHNW

DQGHUH OHHVW WH VFKRHLHQ� ,YR 'DDOGHU VWHOW DO HQLJH

WLMG YRRU RP GH 91 DI WH VFKDIIHQ HQ WH YHUYDQJHQ

GRRU HHQ &RQFHUW YDQ 'HPRFUDWLHsQ� $OOH YLVLHV ZD�

UHQ RI ]LMQ YDQ ZH]HQOLMN EHODQJ YRRU KHW YRRUWEH�

VWDDQ YDQ GH 91� $OV ZH JHHQ DQWZRRUG KHEEHQ RS

GH HULQ YHUYDWWH NULWLHN NDQ KHW ]LMQ GDW ZH RS HHQ

PRUJHQ YHUYHOHQG ZDNNHU ZRUGHQ�
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,Q 1HGHUODQG ZRUGW GH NULWLHN YDQ GH UHJHULQJ %XVK

RS GH 91 PHHVWDO DIJHGDDQ PHW� MD� ZDW ZLO MH� HHQ

QHRFRQVHUYDWLHYH 7H[DDQVH FRZER\ ]RQGHU YLVLH�

2QMXLVW� +HW SUREOHHP LV GDW %XVK HQ GH ]LMQHQ

�:ROIRZLW]� &KHQH\� %ROWRQ� HHQ ]HHU XLWJHZHUNWH

YLVLH KHEEHQ GLH ILORVRILVFK YDDN EHWHU JHIXQGHHUG LV

GDQ PHQ GHQNW� 'H QHRFRQVHUYDWLHYH LGHRORJLH JDDW

WHUXJ RS VRFLDDOILORVRILVFKH GHEDWWHQ LQ GH MDUHQ ��

HQ RS SROLWLHN�HFRQRPLVFKH YLVLHV YDQ HHQ JHQHUDWLH

HHUGHU LQ &HQWUDDO�(XURSD� )UDQFLV )XNX\DPD KHHIW

GH LGHHsQJHVFKLHGHQLV EHVFKUHYHQ LQ ]LMQ ERHN XLW

���� $PHULFD DW WKH &URVVURDGV HQ NRPW WRW GH FRQ�

FOXVLH GDW ´GH EHODQJULMNVWH SULQFLSHV YDQ KHW QHR�

FRQVHUYDWLVPH >���@ GLHS JHZRUWHOG ]LMQ LQ HHQ YHU�

VFKHLGHQKHLG DDQ $PHULNDDQVH WUDGLWLHV� +HW QHR�

FRQVHUYDWLVPH LV HHQ VDPHQKDQJHQG JHKHHO DDQ
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LGHHsQ� UHGHQHULQJHQ HQ FRQFOXVLHV GDW RS ]LMQ HLJHQ

PHULWHV PRHW ZRUGHQ EHRRUGHHOGµ��

+HW ZDV RRN HHQ FRQVHUYDWLHYH UHDFWLH RS GH MDUHQ

��� ZDDULQ JHSOHLW ZHUG YRRU PDDWVFKDSSHOLMNH KHU�

YRUPLQJVSURMHFWHQ �7KH *UHDW 6RFLHW\�� LQWHUQDWLRQD�

OH VDPHQZHUNLQJ �3HDFH &RUSV� HQ GH PRJHOLMNKHLG

RP GHPRFUDWLVFKH QDWLH� HQ VWDDWVYRUPLQJ WH SOHJHQ

�ELM GHNRORQLVDWLH�� ,Q (XURSD ZRUGW GH]H UHDFWLH KHW

VFKHUSVW YHUZRRUG GRRU 1LFRODV 6DUNR]\ LQ )UDQN�

ULMN�

+HW LV YDQ GLUHFW EHODQJ YRRU HHQ JRHG EHJULS YDQ GH

VWHOOLQJQDPH WHJHQ GH 91 RPGDW KHW XLWJDDW YDQ

HHQ YDVW YHUWURXZHQ LQ GH KHLO]DPH ZHUNLQJ YDQ HHQ

UHJLPH DOV GH 1RRUG�$PHULNDDQVH GHPRFUDWLH GLH

HYHQWXHHO PHW KDUGH KDQG PRHW ZRUGHQ YHUVSUHLG

RRN WHJHQ GH ZLO YDQ PXOWLODWHUDOH LQVWHOOLQJHQ� 'H

NHUQSXQWHQ ]LMQ YROJHQV )XNX\DPD�

� HHQ UHJLPH LV HHQ KLVWRULVFK JHYRUPG VWHOVHO YDQ

ZDDUGHQ GDW KHW XLWHUOLMN JHGUDJ YDQ HHQ VDPHQOH�

YLQJ EHwQYORHGW� KHW LV GDDUPHH HHQ ULMNHOLMN YDDJ

EHJULS GDW YHU DI VWDDW YDQ GH EHNHQGVWH UHFHQWH

WRHSDVVLQJ LQ GH WHUP UHJLPH FKDQJH DOV UDWLRQDOH

RP 6DGGDP +XVVHLQ WH YHUGULMYHQ��

� ´KHW JHORRI GDW KHW ELQQHQODQGVH NDUDNWHU YDQ

UHJLPHV HUWRH GRHW HQ GDW GH EXLWHQODQGVH SROL�

WLHN GH PHHVW SULQFLSLsOH ZDDUGHQ YDQ OLEHUDOH

GHPRFUDWLVFKH VDPHQOHYLQJHQ PRHW ZHHUVSLHJH�

OHQµ���

� ´KHW JHORRI GDW $PHULNDDQVH PDFKW LV HQ NDQ

ZRUGHQ JHEUXLNW YRRU PRUHOH GRHOVWHOOLQJHQµ���

� ´ZDQWURXZHQ MHJHQV DPELWLHX]H SURMHFWHQ RS KHW

JHELHG YDQ PDDWVFKDSSHOLMNH KHUYRUPLQJµ���

� ´WZLMIHO DDQ GH OHJLWLPLWHLW HQ GH HIIHFWLYLWHLW YDQ

KHW LQWHUQDWLRQDOH UHFKW HQ LQWHUQDWLRQDOH LQVWL�

WXWLHV RP YHLOLJKHLG HQ UHFKW WH JDUDQGHUHQµ���

*D MH XLW YDQ KHW EHJULS UHJLPH� HQ YRRUDO YDQ GH

YHURQGHUVWHOOLQJ GDW KHW $PHULNDDQVH PRGHO KHW

YRRUEHHOG LV YDQ HHQ JRRG UHJLPH RPGDW KHW EHSDDOGH

ZDDUGHQ ZHHUVSLHJHOW� GDQ ZRUGW KHW PRHLOLMN NHUVHQ

HWHQ PHW DQGHUHQ GLH GH]H ZDDUGHQ QLHW GHOHQ�

2YHUOHJ LQ LQWHUQDWLRQDOH OLFKDPHQ ]RDOV GH 91 LV

]LQORRV HQ GDDUPHH GH 91 DOV ]RGDQLJ�

'DW ZRUGW QRJ PRHLOLMNHU DOV GH 91 LQ ]LMQ +DQGYHVW

YLD KHW LQWHUQDWLRQDDO UHFKW XLWGUXNNHOLMN KHW JH�

EUXLN YDQ PDFKWVPLGGHOHQ EHSHUNW� RRN GLH RP EH�

SDDOGH PRUHOH GRHOVWHOOLQJHQ WH YHUZH]HQOLMNHQ� 9RHJ

GDDUELM KHW ZDQWURXZHQ WHJHQ PDDWVFKDSSHOLMNH KHU�

YRUPLQJVSURMHFWHQ LQ KHW NDGHU YDQ RQWZLNNHOLQJV�

VDPHQZHUNLQJ HQ KHW EHHOG LV FRPSOHHW� 'XV� GH

JURQGVODJ YDQ KHW LQWHUQDWLRQDDO YHUNHHU LV VWDDWV�

VRHYHUHLQLWHLW� WRHWVVWHHQ LV KHW EHODQJ YDQ GH 96�

KHW LQWHUQDWLRQDDO UHFKW NDQ QRRLW ERYHQ KHW QDWLR�

QDOH UHFKW ZRUGHQ JHSODDWVW HQ PLOLWDLUH LQWHUYHQWLH

ZRUGW GXV EHRRUGHHOG RS QDWLRQDOH YHLOLJKHLGVEH�

ODQJHQ� 9DQGDDU ,UDN ���� � YDQGDDU KHW VFKUDSSHQ

YDQ 0LOOHQQLXPGRHOVWHOOLQJHQ LQ ���� � YDQGDDU

DFKWHUVWDOOLJH 96 FRQWULEXWLHV�

,Q ZH]HQ EHWHNHQW GLW� LQGLHQ GH JURQGVODJHQ YDQ

KHW QHRFRQVHUYDWLVPH ZRUGHQ JHYROJG� GLHQHQ GH

91 WH ZRUGHQ DIJHVFKDIW EHKDOYH DOV GH NRVWHQ YDQ

GLH RSHUDWLH KRJHU ]LMQ GDQ GH YHUZDFKWH EDWHQ� 1X

NDQ PHQ VWHOOHQ� GH 96 KHEEHQ KXQ OHVMH JHOHHUG HQ

ZH ]LMQ XLW GH JHYDUHQ]RQH� 2QMXLVW� ZDQW GH QHR�

FRQVHUYDWLHYH GHQNEHHOGHQ ]LMQ GDDUPHH QLHW YHU�

GZHQHQ� QRFK LQ GH 96� QRFK LQ (XURSD� ,QGLHQ PHQ

HHQ IXQGDPHQWHHO DQWZRRUG ZLO JHYHQ GLHQW GH

JURQGVODJ YDQ KHW QHRFRQVHUYDWLVPH WH ZRUGHQ DDQ�

JHVSURNHQ� KHW GHQNHQ LQ WHUPHQ YDQ UHJLPHV� YDQ

GH LQKHUHQWH VXSHULRULWHLW YDQ KHW $PHULNDDQVH UHJL�

PH� HQ YDQ GH RYHUERGLJKHLG YDQ LQWHUQDWLRQDDO

UHFKW�
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'DDUPHH NRP LN RS )UDQFLV )XNX\DPD·V ERHLHQGH

NULWLHN RS KHW QHRFRQVHUYDWLVPH HQ GH LPSOLFDWLHV

GDDUYDQ YRRU GH 91� ,Q $PHULFD DW WKH &URVVURDGV

ZHLGW KLM HHQ KHHO KRRIGVWXN DDQ HHQ KHUEH]LQQLQJ

RS LQWHUQDWLRQDOH LQVWHOOLQJHQ� YRRUDO GH 91� 'H

NULWLHN RS KHW QHRFRQVHUYDWLVPH NRPW YRRUDO QHHU RS

GH WRHSDVVLQJ GLH GH UHJHULQJ %XVK HUYDQ PDDNWH LQ

,UDN� )XNX\DPD WRRQW DDQ GDW KHW UHJLPH EHJULS YDQ

GH JURQGOHJJHUV YHHO DOJHPHQHU HQ JHFRPSOLFHHUGHU

ZDV� GDQ GH WRHSDVVLQJ LQ UHJLPH FKDQJH ULFKWLQJ 6DG�

GDP +XVVHLQ� +HW UHJLPH VWRQG LPPHUV YRRU HHQ

VWHOVHO YDQ ZDDUGHQ HQ GDDUPHH VDPHQKDQJHQGH

LQVWLWXWLHV� ]RDOV GDW ELMYRRUEHHOG EHVWRQG WHQ WLMGH

YDQ GH $PHULNDDQVH 5HYROXWLH� 5HJLPH FKDQJH KHHIW

GDDUPHH ZHLQLJ YDQ GRHQ� KHW JLQJ VOHFKWV RP KHW

RPYHUZHUSHQ YDQ HHQ UHJHULQJ� ZDDUGRRU PHQ YHU�

ZDFKWWH LQ :DVKLQJWRQ GDW YULMZHO YDQ]HOI HHQ GH�

PRFUDWLVFK VWHOVHO ]RX RSEORHLHQ WXVVHQ GH (XIUDDW

HQ GH 7LJULV�

7RW ]RYHU GH NULWLHN � ZDW ]HJW )XNX\DPD RYHU GH

91" ,Q ZH]HQ PHHQW KLM GDW GH 91 ]LMQ ODQJVWH WLMG

JHKDG KHHIW HQ HHQ QLHXZH ZHUHOGRUGH RQWVWDDW� ´'H

RRUORJ LQ ,UDN KHHIW GXLGHOLMN JHPDDNW ZDW GH EHSHU�

NLQJHQ ]LMQ YDQ GH JRHGJH]LQGH KHJHPRQLH YDQ GH

96� 0DDU KLM KHHIW RRN GXLGHOLMN JHPDDNW ZDW GH

EHSHUNLQJHQ ]LMQ YDQ LQWHUQDWLRQDOH LQVWLWXWLHV� HQ

GDQ YRRUDO GH 91µ��� 'H ZHUHOGRUGH LV QLHW PHHU
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JHEDVHHUG RS IRUPHOH LQVWHOOLQJHQ WXVVHQ 6WDWHQ�

PDDU RS HHQ HQRUPH YHUVFKHLGHQKHLG YDQ LQIRUPHOH

HQ IRUPHOH LQVWHOOLQJHQ WXVVHQ GLYHUVH DFWRUHQ� +HW

JDDW KHP RP WZHH FULWHULD ZDDURS LQWHUQDWLRQDOH

LQVWHOOLQJHQ ZRUGHQ EHRRUGHHOG� OHJLWLPLWHLW HQ HIIHF�

WLYLWHLW�

'H 91 VFRRUW KRRJ RS KHW HHUVWH� PDDU ODDJ RS KHW

WZHHGH FULWHULXP YDQ HIIHFWLYLWHLW� 'LW NRPW GRRUGDW

´ZH >QLHW@ EHVFKLNNHQ RYHU DGHTXDWH LQVWLWXWLHV GLH

YRRU KRUL]RQWDOH UHNHQVFKDS WXVVHQ 6WDWHQ RQGHUOLQJ

NXQQHQ ]RUJHQµ��� 'RRU JOREDOLVHULQJ NRPHQ VDPHQ�

OHYLQJHQ VWHHGV GLFKWHU WRW HONDDU� HYHQHPHQWHQ LQ

HHQ ODQG EHwQYORHGHQ PHQVHQ LQ ODQGHQ EXLWHQ KHW

VRHYHUHLQH UHFKWVJHELHG� 9RHJ GDDUELM GH DV\PPHWULH

HQ RQJHOLMNKHLG WXVVHQ GH 96 HQ DQGHUH ODQGHQ GLH

YRRU VFKHYH YHUKRXGLQJHQ ]RUJW� (HQ ZHUHOGUHJHULQJ

PHW PDFKW ]RX ZHOOLFKW GH]H YHUKRXGLQJHQ NXQQHQ

FRUULJHUHQ� PDDU GLH EHVWDDW QLHW HQ ]HNHU QLHW LQ GH

YRUP YDQ GH 91� 0DDU� HU EHVWDDQ DQGHUH YRUPHQ

YDQ LQWHUQDWLRQDOH VDPHQZHUNLQJ GLH ZHO HIIHFWLHI

]LMQ� ]RDOV EDQNRYHUHHQNRPVWHQ� FRPPXQLFDWLHSUR�

WRFROOHQ� YHLOLJKHLGVVWDQGDDUGHQ RI LQWHUQHWUHJHOLQ�

JHQ���

)XNX\DPD FRQFOXGHHUW GDDURP GDW ´HHQ UHDOLVWLVFKH

RSORVVLQJ YRRU KHW SUREOHHP YDQ LQWHUQDWLRQDDO RS�

WUHGHQ GDW ]RZHO OHJLWLHP DOV HIIHFWLHI LV� LV GH RSULFK�

WLQJ YDQ QLHXZH LQVWLWXWLHV HQ GH DDQSDVVLQJ YDQ EH�

VWDDQGH LQVWLWXWLHV DDQ QLHXZH RPVWDQGLJKHGHQ� (HQ

MXLVWH NRHUV >���@ LV GH EHYRUGHULQJ YDQ HHQ JURRW DDQ�

WDO� HONDDU VRPV RYHUODSSHQGH HQ VRPV EHFRQFXUUH�

UHQGH LQWHUQDWLRQDOH LQVWLWXWLHV� RIWHZHO PXOWL�PXOWL�

ODWHUDOLVPH� ,Q HHQ DOGXV JHRUJDQLVHHUGH ZHUHOG KHE�

EHQ GH 91 QRJ DOWLMG EHVWDDQUHFKW� PDDU ZRUGHQ ]H

HHQ YDQ GH YHOH RUJDQLVDWLHV GLH ]RUJHQ YRRU OHJLWLHP

HQ HIIHFWLHI LQWHUQDWLRQDDO RSWUHGHQµ�

'DDUPHH NDQ ]RZHO GH HIIHFWLYLWHLW ZRUGHQ YHUKRRJG

�GRRU FRQFXUUHQWLH� HQ GH OHJLWLPLWHLW �GRRU GHPR�

FUDWLVFKH VSHOUHJHOV WH JDDQ VWHOOHQ DDQ GH GHHOQH�

PHQGH DFWRUHQ�� 'H 91 YHUORUHQ KXQ OHJLWLPLWHLW

LPPHUV GRRU QLHW�GHPRFUDWLVFKH UHJHULQJHQ LQ VRH�

YHUHLQH 6WDWHQ GH YULMH KDQG WH ODWHQ� 'H 91 NXQ�

QHQ �HQ KRHYHQ� GXV QLHW KHUYRUPG WH ZRUGHQ� ]H

NULMJHQ HHQ DQGHUH HQ NOHLQHUH SODDWV LQ GH ZHUHOG�

RUGH� $QGHUH RUJDQLVDWLHV PHW PHHU OHJLWLPLWHLW HQ

PDFKW ]XOOHQ GH SODDWV RYHUQHPHQ� ]RZHO DOV RUJDQL�

VDWLHV GLH PHHU HIIHFWLYLWHLW HQ HIILFLsQWLH EHWUDFKWHQ�

´'H ZHUHOG LV YHHO WH GLYHUV HQ WH FRPSOH[ RP HU ppQ

ZHUHOGRPVSDQQHQG RUJDDQ RS WH NXQQHQ ODWHQ WRH�

]LHQµ��� ,Q IHLWH EHVWDDW GH]H YHHOKHLG YDQ ZHUHOGLQ�

VWHOOLQJHQ DO � ZH PRHWHQ HU DOOHHQ QRJ GH FRQVH�

TXHQWLHV XLW WUHNNHQ� 'H 91 PRFKW GDQ GH IRUPHOH

OHJLWLPLWHLW KHEEHQ RP KHW ,UDN DYRQWXXU QLHW WH RQ�

GHUVWHXQHQ� ]H PLVWHQ LPPHUV GH HIIHFWLYLWHLW GLH GH

&RDOLWLRQ RI WKH :LOOLQJ ZHO EH]DW YROJHQV )XNX\DPD�

'H YUDDJ LV QDWXXUOLMN RI GH HHQYRXGLJH WHJHQVWHOOLQJ

YDQ )XNX\DPD ZHO KRXW VQLMGW� :DDURS EDVHHUW KLM

]LMQ VWHOOLQJ GDW OHJLWLPLWHLW HQ HIIHFWLYLWHLW QRRG]DNH�

OLMNHUZLMV LQFRPSDWLEHO ]LMQ" ,V QLHW MXLVW KpW NHQPHUN

YDQ HHQ RYHUKHLG GDW EHLGHQ VDPHQJDDQ" (Q JHOGW

QLHW SUHFLHV KHW]HOIGH YRRU LQVWLWXWLHV XLW GH SULYDWH

VIHHU RI GH ZHUHOG YDQ PDDWVFKDSSHOLMNH RUJDQLVDWLHV"

,V KHW ZHO ]R GDW FRQFXUUHQWLH WXVVHQ SXEOLHNH LQVWHO�

OLQJHQ GH HIIHFWLYLWHLW YHUJURRW� RI VFKHSW KHW MXLVW

YHUZDUULQJ ELM GH EXUJHU" 0HW DQGHUH ZRRUGHQ� LV

KHW EHWRRJ YDQ )XNX\DPD QLHW HHQ JHOHJHQKHLGVDU�

JXPHQW JHwQVSLUHHUG GRRU KHW YROVWUHNWH IDOHQ YDQ

ppQ EHOHLG YDQ ppQ UHJHULQJ"

,QGHUGDDG� PDDU GDW EHWHNHQW QRJ QLHW GDW ZH

)XNX\DPD·V EDE\ PHW KHW EDGZDWHU YDQ ]LMQ EHWRRJ

PRHWHQ ZHJJRRLHQ� :DQW KHW YDOW QLHW WH RQWNHQQHQ

GDW KHW LQWHUQDWLRQDDO YHUNHHU QLHW PHHU XLWVOXLWHQG

WXVVHQ VRHYHUHLQH 6WDWHQ SODDWVYLQGW �]R KHW GDW RRLW

GHHG�� PDDU WXVVHQ VQHO ZLVVHOHQGH FRDOLWLHV YDQ ]HHU

GLYHUVH DFWRUHQ� (YHQPLQ LV KHW ]R GDW LQWHUQDWLR�

QDDO UHFKW GH XLWVOXLWHQGH EDVLV YRUPW YRRU GH QRU�

PHULQJ YDQ GLW LQWHUQDWLRQDDO YHUNHHU�

7HQVORWWH LV KHW GXLGHOLMN GDW GH EDDLHUG YDQ RUJDQL�

VDWLHV URQG GH 91 ZHO HUJ XLWJHGLMG LV HQ ]LFK PRJH�

OLMN DO DDQSDVW� .LMN DOOHHQ QDDU GH +DDJVH LQVWHOOLQ�

JHQ RS KHW JHELHG YDQ LQWHUQDWLRQDDO UHFKW� GH IRU�

PHOH 91 VHFWRU LV YHUWHJHQZRRUGLJG GRRU KHW ,QWHU�

QDWLRQDDO *HUHFKWVKRI� 'DDUQDDVW EHVWDDW KHW 3HU�

PDQHQWH +RI YDQ $UELWUDJH� GDW HIIHFWLHI IXQFWLR�

QHHUW RS EDVLV YDQ VFKLNNLQJHQ WXVVHQ 6WDWHQ RI DQ�

GHUH DFWRUHQ� :HOOLFKW PLQGHU OHJLWLHP �HHQ ORVVH

EDQG PHW GH 91�� PDDU ]HNHU HIIHFWLHYHU HQ GDDUGRRU

GLFKWHU ELM KHW LGHDDO YDQ )XNX\DPD� (Q GDDU ZHHU

QDDVW KHW ,QWHUQDWLRQDDO 6WUDIKRI GDW RS YHUGUDJVED�

VLV RQWVWRQG PDDU RRN HHQ QDXZH EDQG RQGHUKRXGW

PHW GH 91� 0HW DQGHUH ZRRUGHQ� ZHOOLFKW EHVWDDQ

HU DO PRGHOOHQ URQG GH 91 ZDDU ZH YDQ NXQQHQ OH�

UHQ�
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'H 1HGHUODQGVH $PHULNDDQ ,YR 'DDOGHU VFKUHHI RQ�

ODQJV VDPHQ PHW -DPHV /LQGVD\ HHQ RS]LHQEDUHQG

DUWLNHO LQ 7KH $PHULFDQ ,QWHUHVW� +XQ DUJXPHQW� GH

91 KHHIW DOOH OHJLWLPLWHLW YHUORUHQ GRRU KHW RQGHPR�

FUDWLVFKH NDUDNWHU YDQ GH PHHVWH OHGHQ� (U PRHW HHQ

&RQFHUW YDQ 'HPRFUDWLHsQ YRRU LQ GH SODDWV NRPHQ�
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HHQ DOOLDQWLH RI RYHUOHJJURHS WH EHJLQQHQ GRRU HHQ

FDXFXV YDQ HHQ ���WDO GHPRFUDWLVFKH ODQGHQ LQ GH

91 GLH WH ]LMQHU WLMG GH 9HLOLJKHLGVUDDG NDQ YHU�

YDQJHQ�

1HW DOV %XVK HQ )XNX\DPD YLQGHQ GH DXWHXUV GDW

´:RUOG ERGLHV RIWHQ UHVSRQG ZLWK WRR OLWWOH WRR

ODWHµ� QHW DOV )XNX\DPD YLQGHQ ]H GDW GH RSORVVLQJ

YDQ %XVK ��GH HHXZV DDQGRHW HQ GH NULWLHN GDDURS

��VWH HHXZV� :DW ZH QX QRGLJ KHEEHQ LV HHQ RSORV�

VLQJ YDQ GH ��VWH HHXZ HQ GDDUWRH PRHWHQ GH PHHVW

FDSDEHOH 6WDWHQ KXQ JHPHHQVFKDSSHOLMNH EHODQJHQ

GHOHQ HQ HHQ YLVLH RQWZLNNHOHQ RS GH JHYDUHQ GLH

KHQ EHGUHLJHQ� $DQJH]LHQ GH GHPRFUDWLHsQ RRN GH

PHHVW FDSDEHOH 6WDWHQ RSOHYHUHQ LQ WHUPHQ YDQ PLOL�

WDLUH PDFKW� HFRQRPLVFKH NUDFKW HQ SROLWLHN JHZLFKW

KHEEHQ ZH HHQ LQVWHOOLQJ QRGLJ GLH KXQ EHODQJHQ

ELQGW� 'DDUGRRU RQWVWDDW HHQ JHUHJHOGH HQ HIIHFWLHYH

PXOWLODWHUDOH VDPHQZHUNLQJ HQ NXQQHQ JHYDUHQ ZRU�

GHQ EH]ZRUHQ ]RDOV RRUORJHQ� WHUURULVPH� SUROLIHUDWLH�

PLOLHXYHUYXLOLQJ� DUPRHGH HQ HSLGHPLHsQ�

'RRUGDW JUHDW�SRZHU FRQFHUWV HHQ JHEUHNNLJH OHJLWLPL�

WHLW KHEEHQ� ZLMNHQ YHHO ODQGHQ XLW QDDU GH 91� VWHO�

OHQ 'DDOGHU HQ /LQGVD\� 'LH KHEEHQ KHW LQ VRPPLJH

JHYDOOHQ QLHW VOHFKW JHGDDQ �81+&5� :)3�

:+2�� PDDU YRRUDO LQ YHLOLJKHLGV]DNHQ ODDW GH 91

KHW DIZHWHQ �,UDN� 6RHGDQ� 1RRUG�.RUHD�� 'LW KDQJW

VDPHQ PHW GH YHUVFKHLGHQKHLG HQ KHW DDQWDO OHGHQ

YDQ GH 91� ZDV HU VSUDNH YDQ HHQ NOHLQ DDQWDO JH�

OLMNJHVWHPGHQ LQ ����� KHW LV QX HHQ YHU]DPHOLQJ

RQJHOLMNVRRUWLJKHLG� :DDU GH XQLYHUVDOLWHLW YDQ GH

91 ]LMQ JURRWVWH OHJLWLPLWHLW RSOHYHUGH ELM GH VWDUW� LV

KHW QX MXLVW ]LMQ JURRWVWH YORHN� KHW PLQVW FR|SH�

UDWLHYH OLG EHSDDOW KHW FRPSURPLV� 9RHJ GDDUELM GDW

LQ HHQ HHXZ YDQ JOREDOLVHULQJ KHW OHHUVWXN YDQ GH

DEVROXWH VWDDWVVRHYHUHLQLWHLW RQKRXGEDDU LV JHZRU�

GHQ HQ KHW LV GXLGHOLMN ZDDURP GH 91 QLHW IXQFWLR�

QHHUW�

'DDOGHU HQ /LQGVD\ VOXLWHQ ]LFK GDDURP DDQ ELM KHW

YRRUVWHO YDQ )XNX\DPD HQ VWHOOHQ YRRU RP GH GHPR�

FUDWLHsQ ELMHHQ WH EUHQJHQ LQ D IUDPHZRUN RI ELQGLQJ

PXWXDO REOLJDWLRQV PHW WDQGHQ� 'DW EHWHNHQW� HHQ

RUJDQLVDWLH� HHQ VHFUHWDULDDW PHW HHQ EHKRRUOLMN EXG�

JHW HQ UHJHOPDWLJH ELMHHQNRPVWHQ RS WRSQLYHDX ]RDOV

GH *�� (HQ GHUJHOLMNH RSORVVLQJ LV HIIHFWLHYHU GDQ GH

91� ZDQW GH PDFKWLJVWH HQ ULMNVWH ODQGHQ ]LMQ YULM�

ZHO DOOHPDDO GHPRFUDWLHsQ� (U LV HHQ SUREOHHP� KRH

VFKHS MH RYHUHHQVWHPPLQJ WXVVHQ GLH ODQGHQ� ZDQW

GDDUDDQ KHHIW KHW UHFHQW MXLVW RQWEURNHQ� 1HHP HHQ

YRRUEHHOG DDQ GH 1$92� ´WKH PRVW VXFFHVVIXO PXO�

WLODWHUDO RUJDQL]DWLRQ WKH ZRUOG KDV HYHU NQRZQ >���@

D FRQFHUW RI GHPRFUDFLHV RQ D UHJLRQDO OHYHOµ�

,V ]R·Q RUJDQLVDWLH RRN OHJLWLHPHU GDQ GH 91" -D�

PLWV ZH EHUHLG ]LMQ RP HHQ QLHXZH GHILQLWLH YDQ OHJL�

WLPLWHLW WH DDQYDDUGHQ� +HW JDDW GDQ QLHW RP KHW

DDQWDO ODQGHQ GDW ]LFK DFKWHU HHQ EHSDDOGH KDQGHO�

ZLM]H SODDWVW �ZDQW ODQGHQ ]LMQ RQJHOLMN LQ RPYDQJ�

HQ YHHO UHJHULQJHQ YHUWHJHQZRRUGLJHQ GH EHODQJHQ

YDQ KXQ YRON QLHW�� PDDU RP GH MXLVWKHLG YDQ GLH

KDQGHOZLM]H DOV ]RGDQLJ� ´WKH MXVWQHVV RI WKH FDXVH�

WKH SURSRUWLRQDOLW\ RI WKH UHVSRQVH� WKH QDWXUH RI WKH

DXWKRULW\ GHFLGLQJ WKH DFWLRQ DQG WKH OLNHOLKRRG RI

VXFFHVVµ� (Q GDDUPHH NRPW GH $PHULNDDQVH DDS XLW

GH PRXZ ZDQW� ´+HUH LV ZKHUH WKH FDVH IRU D &RQ�

FHUW RI 'HPRFUDFLHV LV WKH VWURQJHVW� 'HPRFUDFLHV

XQGHUVWDQG WKDW LQWHUQDWLRQDO SHDFH DQG MXVWLFH LQ

DQ HUD RI JOREDO SROLWLFV UHVW RQ SURWHFWLQJ WKH ULJKWV

RI LQGLYLGXDOVµ�

:DDU KHEEHQ ZH GDW HHUGHU JHKRRUG" :DV KHW QLHW

ELM GH JHGDFKWH GDW HU RRLW HHQ UHJLPH EHVWRQG QD

���� GDW GH YULMKHLG YDQ KHW LQGLYLGX KHW EHVW JD�

UDQGHHUGH" (Q GDDUPHH WRQHQ GH DXWHXUV WHJHOLMN GH

JURWH ]ZDNWH LQ KXQ DUJXPHQW� :DQW ODWHQ ZH HYHQ

DDQQHPHQ GDW KXQ &RQFHUW RI 'HPRFUDFLHV KDG EH�

VWDDQ LQ ����� ZDW ]RX GDW GDQ KHEEHQ RSJHOHYHUG

YRRU ,UDN" :DV GH FDVXV EHOOL YROGRHQGH DOV MXVWQHVV

RI WKH FDXVH" :DV GH SURSRUWLRQDOLW\ RI WKH UHVSRQVH LQ

RYHUHHQVWHPPLQJ PHW GH ZHLJHULQJ YDQ 6DGGDP RP

ZDSHQLQVSHFWLHV WH YHUYROJHQ" :DV GH OLNHOLKRRG RI

VXFFHVV ]R HYLGHQW" 2S EDVLV YDQ GH WRHQPDOLJH GH�

EDWWHQ LV KHW DQWZRRUG HHQ GULHZHUI QHHQ� 3UHFLHV

KHW]HOIGH DQWZRRUG DOV %XVK� %ODLU HQ �WRXWH SURSRU�

WLRQ JDUGpH� %DONHQHQGH NUHJHQ LQ GH 9HLOLJKHLGVUDDG

YDQ GLH LOOHJLWLHPH HQ LQHIIHFWLHYH 91�

+HW EHWRRJ YDQ 'DDOGHU HQ /LQGVD\ JDDW GLHSHU HQ

YHUGHU� HQ ]H FRQFOXGHUHQ GDW KXQ &RQFHUW RI 'HPRF�

UDFLHV GULH JURWH YRRUGHOHQ KHHIW� QDPHOLMN GH EHYRU�

GHULQJ YDQ�

� JHPHHQVFKDSSHOLMNH YHLOLJKHLGVEHODQJHQ�

� HFRQRPLVFKH JURHL HQ RQWZLNNHOLQJ�

� GHPRFUDWLH HQ PHQVHQUHFKWHQ�

,N FRQFHQWUHHU PH KLHU VOHFKWV RS GH YUDDJ RI KXQ

YRRUVWHO HHQ YROGRHQGH DOWHUQDWLHI YRUPW YRRU GH

91� 1HH� GDW LV KHW QLHW� PDDU KHW YRRUVWHO LV ZHO

KHW RYHUZHJHQ ZDDUG� +HW LV JHHQ YROOHGLJ DOWHUQD�

WLHI RPGDW GH DXWHXUV ]LFK KRRIG]DNHOLMN WRW ppQ DV�

SHFW YDQ GH 91 EHSHUNHQ� YHLOLJKHLG� $OOHV ZRUGW

GDDUDDQ RQGHUJHVFKLNW JHPDDNW LQ KHW DUJXPHQW�

7ZHH� KXQ RSORVVLQJ KHHIW KHW]HOIGH SUREOHHP DOV GH

KXLGLJH 9HLOLJKHLGVUDDG� ]RDOV EOLMNW XLW KHW KLHUYRRU

EHVSURNHQ K\SRWKHWLVFKH JHYDO YDQ GHPRFUDWLVFKH

EHVOXLWYRUPLQJ URQG ,UDN� ,Q IHLWH JDDQ GH DXWHXUV

WHUXJ QDDU HHQ VLWXDWLH ]RDOV GLH LQ ����� ZDDULQ HHQ
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NOHLQ DDQWDO PDFKWLJH HQ EHWUHNNHOLMN GHPRFUDWLVFKH

ODQGHQ GH 91 YRUPGHQ� 0DDU KHW SUREOHHP LV QX

MXLVW GDW WZHHGHUGH YDQ GH KXLGLJH OHGHQ HU ELM NZD�

PHQ HQ GDW GH GHPRFUDWLHsQ YHUGXYHOG ZHLQLJ KHE�

EHQ JHGDDQ RP GDDU GHPRFUDWLHsQ WH YHVWLJHQ� 'DW

SUREOHHP NDQ QLHW HYHQ ZRUGHQ ZHJJHZXLIG RQGHU

YHUZLM]LQJ QDDU GH YHUPHHQGH JHPHHQVFKDSSHOLMNH

YHLOLJKHLGVEHODQJHQ� 'ULH� KHW YRRUVWHO DGHPW HHQ

$PHULNDDQV RSWLPLVPH RYHU GH HHQYRXG RP KHW MXLV�

WH� KHW JRHGH HQ KHW ZDUH WH KHUNHQQHQ� ,Q HHQ ZH�

UHOG YDQ YHUVFKHLGHQKHLG LV GLW HHQ JHYDDUOLMNH LOOX�

VLH�

'ULH $PHULNDDQVH DOWHUQDWLHYHQ KHE LN JHQRHPG LQ

YROJRUGH YDQ RQWVWDDQ�

� KHW QHRFRQVHUYDWLHYH XQLODWHUDOLVPH YDQ %XVK

GDW KHW ]RQGHU GH 91 GDFKW DDQ WH NXQQHQ PDDU

YDQ HHQ NRXGH NHUPLV WKXLVNZDP�

� KHW PXOWL�PXOWLODWHUDOLVPH YDQ )XNX\DPD GDW GH

91 FRQIURQWHHUW PHW HHQ EHSHUNWH OHJLWLPLWHLW

HQ HIIHFWLYLWHLW HQ SOHLW YRRU LQIRUPHOH LQWHUQDWLR�

QDOH VDPHQZHUNLQJVYHUEDQGHQ�

� KHW GHPRFUDWLVFK PXOWLODWHUDOLVPH YDQ 'DDOGHU

HQ /LQGVD\ GDW GH 91 YDQ ELQQHQXLW ZLO RPYRU�

PHQ WRW HHQ PDFKWLJ &RQFHUW RI 'HPRFUDFLHV

ZDDUPHH KHW JHPHHQVFKDSSHOLMN EHODQJ YDQ GH�

PRFUDWLHsQ ZRUGW JHGLHQG�

0�����
�

:DW EHWHNHQW GLW YRRU GH 91 HQ YRRU KHW SXEOLHN

GHEDW LQ 1HGHUODQG RYHU GH 91" ,N WUHN HHQ SDDU

FRQFOXVLHV�

�� 'H GULH YRRUVWHOOHQ KHEEHQ HHQ GXLGHOLMNH $PH�

ULNDDQVH VLJQDWXXU� 'DDU LV RS ]LFK]HOI QLHWV PLV

PHH LQ HHQ ZHUHOG GLH LQ WRHQHPHQGH PDWH URQG

$PHULNDDQVH ZDDUGHQ ZRUGW JHYRUPG� (U LV ZHO

LHWV PLV PHH DOV ZH HUGRRU YDQ GH UHJHQ LQ GH

GUXS NRPHQ� 0LMQV LQ]LHQV LV GH GLDJQRVH YDQ GH

GULH YRRUVWHOOHQ KHW LQWHUHVVDQWVW� GH WKHUDSLH LV

ULMNHOLMN HHQ]LMGLJ RI VRPV IDWDDO �%XVK��

�� 7HVW GH ORJLFD YDQ )XNX\DPD� KHW YRRUGHHO YDQ

]LMQ DQDO\VH LV GDW KLM HHQ DDQWDO PRQGLDOH WHQ�

GHQVHQ DDQJHHIW GLH GH RPJHYLQJ HQ KHW IXQFWLR�

QHUHQ YDQ GH 91 LQJULMSHQG KHEEHQ EHwQYORHG�

2UJDQLVDWLHV� ]RDOV KHW JHQRHPGH 3HUPDQHQWH

+RI YDQ $UELWUDJH� KHW ,&&� PDDU RRN KHW QLHW

JHQRHPGH ,3&& ]LMQ YRRUEHHOGHQ YDQ HIIHFWLHYH

LQWHUQDWLRQDOH VDPHQZHUNLQJ PHW YROGRHQGH OH�

JLWLPLWHLW� +HW 3HUPDQHQWH +RI GDWHHUW YDQ ODQJ

YRRU GH 91 HQ NUHHJ HHQ QLHXZ HODQ LQ GH MDUHQ

��� KHW YHUGZHHQ QLHW RQGHU LQYORHG YDQ KHW ,Q�

WHUQDWLRQDDO *HUHFKWVKRI� KHW ,&& RQWVWRQG RQ�

GDQNV EHURHSHQ RS VWDDWVVRHYHUHLQLWHLW YLD HHQ

YHUGUDJ LQ GLH]HOIGH MDUHQ ��� KHW ,3&& LV HHQ

XLWHUVW HIIHFWLHI ZHUNYHUEDQG YDQ ZHWHQVFKDSSHUV

HQ VWDDWVYHUWHJHQZRRUGLJHUV RQGHU GH 91� 0LMQ

FRQFOXVLH LV� ZH GLHQHQ GLH RQWZLNNHOLQJHQ WH

YROJHQ LQ GH LQWHUQDWLRQDOH VDPHQZHUNLQJ� 0LQ�

GHU DIKDQNHOLMNKHLG YDQ IRUPHOH LQVWLWXWLHV� PHHU

DDQGDFKW YRRU HIIHFWLYLWHLW� +HW KHHIW GDDURP

ZHLQLJ ]LQ RP HHQ YROJHQGH KHUYRUPLQJVURQGH

YDQ GH 91 WH EHSOHLWHQ� $OV KHW $QQDQ QLHW LV

JHOXNW ]DO KHW ]LMQ RSYROJHU RRN QLHW OXNNHQ�

�� %HKRXG UXLPWH YRRU JOREDO SXEOLF JRRGV� GH ORJLFD

YDQ %XVK� )XNX\DPD HQ 'DDOGHU JDDW ZHO HUJ

JHPDNNHOLMN XLW YDQ GH ]HJHQLQJHQ YDQ OLEHUDO

GHPRFUDF\ RS ZHUHOGVFKDDO� (U LV JHHQ UHGHQ RP

DDQ WH QHPHQ GDW GHPRFUDWLHsQ EHWHU LQ VWDDW

]LMQ RP DUPRHGH� RQJHOLMNKHLG HQ HOOHQGH EXLWHQ

KXQ JUHQ]HQ EHWHU WH EHVWULMGHQ GDQ DQGHUH VWHO�

VHOV� 'DDUPHH GLHQW JHHQ YULMEULHI WH ZRUGHQ JH�

JHYHQ DDQ GLFWDWXXU HQ UHFKWHORRVKHLG� ZHO DDQ�

GDFKW YRRU GH QHJDWLHYH NDQWHQ YDQ GHPRFUD�

WLHsQ� 0D[ :HEHU WRRQGH DO DDQ GDW GH YURHJVWH

GHPRFUDWLH� GLH YDQ $WKHQH� HHQ YROVWUHNW WH�

JHQJHVWHOG VWHOVHO LQYRHUGH LQ GH JHELHGHQ GLH KHW

RQGHUZLHUS��� :HOOLFKW PRHW GH 91 ]LFK WHUXJ�

WUHNNHQ RS NHUQJHELHGHQ YLD LQIRUPHOHUH YRUPHQ

YDQ LQWHUQDWLRQDOH VDPHQZHUNLQJ GLH PHHU LQ

RYHUHHQVWHPPLQJ ]LMQ PHW GH JHHVW YDQ GH WLMG�

&LYLODWHUDOH LQWHUQDWLRQDOH VDPHQZHUNLQJ YDQ

PDDWVFKDSSHOLMNH RUJDQLVDWLHV �QDDVW ELODWHUDOH

WXVVHQ 6WDWHQ HQ PXOWLODWHUDOH VDPHQZHUNLQJ

GRRU LQWHUQDWLRQDOH RUJDQLVDWLHV� LV GDDUYRRU QR�

GLJ� 'DW EHWHNHQW GDW QLHW HHQ EHSHUNW DDQWDO

6WDWHQ GH NHUQZDDUGHQ URQG JOREDO SXEOLF JRRGV

PRHWHQ GHILQLsUHQ �'DDOGHU 	 /LQGVD\�� PDDU

GDW PDDWVFKDSSHOLMNH DFWRUHQ PHW HONDDU DDQ GH

VODJ JDDQ� +HW LV GDQ GH WDDN YDQ HHQ 91 RP

HHQ EUHHG IRUXP WH ]LMQ� ZDDU GLYHUVH W\SHQ DFWR�

UHQ NHUQZDDUGHQ IRUPXOHUHQ HQ XLWGUDJHQ� ]RDOV

KHW IRUXP GDW .RIL $QQDQ ELMHHQULHS WLMGHQV GH

0LOOHQQLXPWRS�

'DW SOHLW YRRU QLHXZH FRDOLWLHV� 1LHXZH FRDOLWLRQV RI

WKH ZLOOLQJ GLH QLHW PHHU JHJURQGYHVW ]LMQ RS HHQ

��GH HHXZV EHJULS YDQ VWDDWVVRHYHUHLQLWHLW� ,QWHUQD�

WLRQDOH NRHSHOV YDQ EHODQJHQRUJDQLVDWLHV KHEEHQ

LQPLGGHOV HYHQ YHHO JH]DJ� VRPV PDDWVFKDSSHOLMNH VRH�

YHUHLQLWHLW �VRFLDO VRYHUHLJQW\ LQ WHJHQVWHOOLQJ WRW VWDWH

VRYHUHLJQW\� RP QRUPHULQJ HQ JHGUDJ YDQ DFWRUHQ DI

WH GZLQJHQ� 1DDVW ELODWHUDOH VDPHQZHUNLQJ WXVVHQ

VRHYHUHLQH 6WDWHQ RI PXOWLODWHUDOH VDPHQZHUNLQJ

RQGHU 6WDWHQ� SOHLW LN YRRU PRQGLDOH FLYLODWHUDOH VD�

PHQZHUNLQJ WXVVHQ PDDWVFKDSSHOLMNH RUJDQLVDWLHV�

$OV GH 91 VOHFKWV GH RQWPRHWLQJVSODDWV EOLMIW YDQ
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VWDWHOLMNH VRHYHUHLQLWHLW LV HU ZHLQLJ KRRS� $OV GH 91

HULQ VODDJW RP KHW PLGGHOSXQW WH ZRUGHQ YDQ PDDW�

VFKDSSHOLMNH VRHYHUHLQLWHLW YLD LQIRUPHOH VDPHQZHU�

NLQJVYRUPHQ ]RDOV )XNX\DPD YRRUVWHOW� LV HU WRH�

NRPVW YRRU GH RUJDQLVDWLH LQ GH ��VWH HHXZ�

�����	����

'$$/'(5� ,� 	 /,1'6$<� -� ������� ´'HPRFUDFLHV RI

WKH :RUOG� 8QLWHµ� 7KH $PHULFDQ ,QWHUHVW� YRO� ��

�� 9RRU HHQ EHVSUHNLQJ ]LH %URXZHU� $� ´+RRJ

WLMG YRRU HHQ '���µ� 'H *URHQH $PVWHUGDPPHU�

YRO����� ��� ���������� �

)8.8<$0$� )� ������� $PHULFD DW WKH &URVVURDGV�

'HPRFUDF\� 3RZHU� DQG WKH 1HRFRQVHUYDWLYH /HJ�

DF\� YHUVFKHHQ LQ KHW 1HGHUODQGV DOV 1D KHW QHR�

FRQVHUYDWLVPH� :DDU UHFKWV YHUNHHUG DIVORHJ� $P�

VWHUGDP� &RQWDFW� ����� 'H]H YHUWDOLQJ GRRU 1�

*URHQ ZHUG JHEUXLNW YRRU GH FLWDWHQ LQ GH OH]LQJ�

,���


� /H]LQJ JHKRXGHQ YRRU 6,% 8WUHFKW RS �� PHL ����� 'H DX�
WHXU ZDV 1991 YRRU]LWWHU ����������� HQ LV KRRJOHUDDU ,Q�
WHUQDWLRQDOH 6DPHQZHUNLQJ DDQ KHW ,QWHUQDWLRQDO ,QVWLWXWH RI

6RFLDO 6WXGLHV �,66� HQ GH 8QLYHUVLWHLW 0DDVWULFKW� +LM GDQNW

'UV� *�+�%� 9HUEHUJ� GLH ]LMQ DDQGDFKW YHVWLJGH RS KHW ERHN
YDQ )� )8.8<$0$� $PHULFD DW WKH &URVVURDGV� ZDDURS GH]H
OH]LQJ PHGH LV JHEDVHHUG�

� 2YHUJHQRPHQ XLW 91�)RUXP� ������� SS������
� =LH 15& ������� KWWS���ZZZ�QUF�QO�:��/DE�3URILHO�

9UHGHVPLVVLHV�NRVWHQ�KWPO�
� =LH 0LQLVWHULH YDQ %XLWHQODQGVH =DNHQ ������� KWWS���ZZZ�

QLHXZVEDQN�QO�LQS������������)����KWP�
� =LH 0LQLVWHULH YDQ %XLWHQODQGVH =DNHQ ������� KWWS���ZZZ�

PLQEX]D�QO�QO�DFWXHHO�QLHXZVEHULFKWHQ���������QHGHUODQGB
JURRWVWHBGRQRUBXQGS�KWPO�

� =LH 1&'2 ������� KWWS���ZZZ�QFGR�QO�GRFV�XSORDGV�
%DURPHWHU���,6����������ZHEYHUVLH�SGI�

� =LH 5HJHULQJVYHUNODULQJ ����� KWWS���ZZZ�PLQD]�QO�
UHJHULQJVEHOHLG�UHJHULQJVYHUNODULQJ�GRFV�
HJHULQJVYHUNODULQJ�����GRF�

� )UDQFLV )8.8<$0$ ������� ���
� ,GHP� ��� ]LH RRN KWWS���ZZZ�KRRYHU�RUJ�SXEOLFDWLRQV�

SROLF\UHYLHZ���������KWPO YRRU HHQ UHJLPH W\SRORJLH�
�� ,GHP� ���
�� ,ELG�
�� ,ELG�
�� ,GHP� ���
�� ,GHP� ����
�� ,ELG�
�� ,GHP� ����
�� ,GHP� ����
�� 9RRU HHQ UHFHQWH EHVSUHNLQJ YDQ :HEHU·V ZHUN� ]LH ,DQ

0255,6� 7KH JURZWK RI *UHHN FLWLHV LQ WKH )LUVW PLOOHQQLXP %&�
3ULQFHWRQ�6WDQIRUG :RUNLQJ 3DSHUV LQ &ODVVLFV� �����
KWWS���ZZZ�SULQFHWRQ�HGX�aSVZSF�SGIV�PRUULV��������SGI�

2
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:H OHYHQ LQ HHQ ZHUHOG YDQ 6WDWHQ� =RZDW GH KHOH SODQHHW LV RSJHGHHOG LQ VRHYHUHLQH WHUULWRULD GLH LQVWDDQ

YRRU KHW SROLWLHNH EHVWXXU HQ HHQ LGHQWLWHLW �QDWLRQDOLWHLW� DDQ GH RQGHUGDQHQ YHUOHQHQ� 'H KXLGLJH ZHUHOG�

RUGH NDQ ZRUGHQ RPVFKUHYHQ DOV :HVWIDDOV� GH EDVLV �� HQ GLW VLQGV GH 9UHGH YDQ :HVWIDOHQ LQ ���� �� ]LMQ

RQDIKDQNHOLMNH� VRHYHUHLQH 6WDWHQ GLH KXQ LQWHUQH ]DNHQ UHJHOHQ HQ KXQ EXUJHUV EHVFKHUPHQ WHJHQ GH EXL�

WHQZHUHOG� 7HJHOLMNHUWLMG ]LMQ GLH 6WDWHQ PHW HONDDU LQ DOOHUOHL FRPSHWLWLHV YHUZLNNHOG� VRPV RYHU WHUULWRULD�

YDDN ORXWHU HFRQRPLVFK� 0DDU HYHQ]HHU ZHUNHQ 6WDWHQ RS ORXWHU YULMZLOOLJH EDVLV VDPHQ RP HHQ DDQWDO

WUDQVQDWLRQDOH SUREOHPHQ WH EHKHHUVHQ� 'LW ZRUGW PXOWLODWHUDOLVPH JHQRHPG� 6WDWHQ HUNHQQHQ HONDDU DOV

JHOLMNHQ HQ VWUHYHQ HUQDDU RP JH]DPHQOLMN RSORVVLQJHQ YRRU JHPHHQVFKDSSHOLMNH SUREOHPHQ WH ]RHNHQ� 'DW

ODDWVWH JHEHXUW LQ UHJHO GRRU JH]DPHQOLMN DIJHVSURNHQ JHGUDJVUHJHOV HQ QRUPHQ RQGHU DXVSLFLsQ YDQ GH 91�

2QGHU GUXN YDQ GH JOREDOLVHULQJ GLHQHQ GH NODVVLHNH

6WDWHQ HFKWHU KXQ KHJHPRQLH YRRU EHVWXXU �JRYHUQ�

DQFH� HQ KXQ FDSDFLWHLW RP SROLWLHNH HQ HFRQRPL�

VFKH WUDQVIRUPDWLHV WH EHKHHUVHQ PHHU HQ PHHU WH

PRHWHQ GHOHQ PHW DQGHUH DFWRUHQ� =R LV HU KHW IHQR�

PHHQ GDW 6WDWHQ HHQ GHHO YDQ KXQ VRHYHUHLQH PDFKW

DIVWDDQ DDQ HHQ JURWHU JHKHHO� (HQ YDQ GH FRQVH�

TXHQWLHV YDQ GH JOREDOLVHULQJ LV LPPHUV GDW DOOHHQ

UHODWLHI JURWH HQWLWHLWHQ YROGRHQGH PLGGHOHQ NXQQHQ

PRELOLVHUHQ HQ RYHU HHQ YROGRHQGH JURWH LQWHUQH

PDUNW EHVFKLNNHQ RP LQ GH JOREDOH ZHUHOGHFRQRPLH

HHQ URO YDQ EHODQJ WH VSHOHQ� 'LW IHQRPHHQ� UHJLRQDOH

LQWHJUDWLH JHQDDPG� LV KHW YHUVW LQ (XURSD RQWZLN�

NHOG� 'HUJHOLMNH UHJLRQDOH LQWHJUDWLH EOLMIW PHHVWDO

EHSHUNW WRW KHW VWUHYHQ QDDU ppQJHPDDNWH PDUNWHQ

PDDU ]HNHU LQ KHW JHYDO YDQ GH (XURSHVH 8QLH �(8�

JDDW KHW RRN RP YHUUHJDDQGH VDPHQZHUNLQJ RS OHJLV�

ODWLHI YODN HQ LV HU ]HOIV HHQ SROLWLHNH FRPSRQHQW

DDQZH]LJ� 5HJLRQDOH LQWHJUDWLH OHLGW GXV WRW KHW RQW�

VWDDQ YDQ ZHUHOGUHJLR·V DOV DFWRUHQ RS KHW LQWHUQD�

WLRQDOH WRQHHO� ,Q SODDWV YDQ PXOWLODWHUDOLVPH VSUHHNW

PHQ GDQ YDQ UHJLRQDOLVPH� 3DUDOOHO PHW GH]H WHQGHQV

WRW LQWHJUDWLH LV HU LQ KHHO ZDW VRHYHUHLQH 6WDWHQ HHQ

WHQGHQV WRW GHFHQWUDOLVHULQJ ZDDUQHHPEDDU� ,Q HHQ

DDQWDO JHYDOOHQ� ]RDOV LQ %HOJLs� KHHIW GDW JHOHLG WRW

KHW RQWVWDDQ YDQ ]RJHQDDPGH FRQVWLWXWLRQHOH UHJLR·V

GLH GXLGHOLMN HHQ DDQWDO VWDDWVEHYRHJGKHGHQ KHEEHQ�

+HW UHVXOWDDW LV GXV HQHU]LMGV HHQ XLWKROOLQJ YDQ GH

VRHYHUHLQLWHLW YDQ GH :HVWIDDOVH 6WDWHQ �QDDU ERYHQ

HQ RQGHU WRH� HQ DQGHU]LMGV HHQ WRHQHPHQGH FRP�

SOH[LWHLW YDQ GH LQWHUQDWLRQDOH EHWUHNNLQJHQ� 'H SR�

OLWLHNH HQ HFRQRPLVFKH IHQRPHQHQ YDQ UHJLRQDOH

LQWHJUDWLH �RI IHGHUDOLVHULQJ� HQ YDQ GHFHQWUDOLVDWLH

�RI GHIHGHUDOLVHULQJ� YDOOHQ WH EHJULMSHQ DOV DQWZRRU�

GHQ RS WZHH EHODQJULMNH WHQGHQVHQ LQ RQ]H VDPHQOH�

YLQJ� (QHU]LMGV LV HU GH FRQFXUUHQWLH HQ FRPSHWLWLH

GLH WRW VFKDDOYHUJURWLQJ QRRG]DDNW� 1LHW DOOHHQ EH�

GULMYHQ� PDDU RRN 6WDWHQ WUDFKWHQ GRRU VDPHQZHU�

NLQJ KXQ FRPSHWLWLYLWHLW WH YHUKRJHQ� +HW LV PHW

DQGHUH ZRRUGHQ GH FRQFXUUHQWLH PHW GH 9HUHQLJGH

6WDWHQ HQ -DSDQ GLH (XURSD WRW HHQ ppQJHPDDNWH

HFRQRPLVFKH UXLPWH GZLQJW� $QGHU]LMGV LV HU GH EX�

UHDXFUDWLH GLH PDDNW GDW HONH RUJDQLVDWLH� ZH]H KHW

HHQ EHGULMI� HHQ PLQLVWHULH RI ]HOIV HHQ QDWLH� JUHQ]HQ

DDQ GH JURHL NHQW� 6FKDDOYHUJURWLQJ ]RDOV EY� GRRU

KHW (XURSHVH LQWHJUDWLHSURFHV EUHQJW RRN PHHU EH�

VWXXUOLMNH ORJKHLG PHW ]LFK PHH� 'H WHJHQUHDFWLH LV

PHHU EHVWXXUOLMNH DXWRQRPLH YRRU VXEHHQKHGHQ ]RDOV

9ODDQGHUHQ� 6FKRWODQG RI &DWDORQLs� ,Q (XURSD

KHHIW GLW LQ WDO YDQ ODQGHQ ELMJHYROJ JHOHLG WRW YHUUH�

JDDQGH WUDQVIHUV YDQ QDWLRQDOH EHYRHJGKHGHQ QDDU

VXEQDWLRQDOH HQWLWHLWHQ GLH JHDFKW ZRUGHQ GLFKWHU

ELM GH EXUJHU WH VWDDQ HQ PHHU UHNHQLQJ WH KRXGHQ

PHW FXOWXUHOH YHUVFKLOOHQ�

'H ZHUHOG JOREDOLVHHUW HQ ORNDOLVHHUW GXV WH]HOIGHUWLMG

HQ QDDVW 6WDWHQ ]LMQ QX RRN ZHUHOGUHJLR·V �]RDOV (X�

URSD� HQ ORNDOH UHJLR·V �]RDOV 9ODDQGHUHQ� EHODQJULM�

NH LQWHUQDWLRQDOH DFWRUHQ JHZRUGHQ� 'H YUDDJ LV GDQ

ZHONH URO HHQ LQVWHOOLQJ DOV GH 91 NDQ HQ PRHW VSH�

OHQ ELQQHQ HHQ GHUJHOLMNH JHJOREDOLVHHUGH ZHUHOG� (U

]LMQ HU GLH YRRU KHW PXOWLODWHUDOLVPH JHHQ WRHNRPVW

]LHQ� 0DDU RRN ELM GH DDQKDQJHUV YDQ KHW PXOWLODWH�

UDOLVPH JURHLW GH WZLMIHO RI KHW JOREDOH QLYHDX DOWLMG

KHW PHHVW JHVFKLNW LV RP ORNDOH SUREOHPHQ RS WH ORV�

VHQ� 'DW PHQ ]LFK GLH YUDDJ VWHOW� KDQJW VDPHQ PHW

HHQ EDVLVSULQFLSH YDQ GH 91� QDPHOLMN ppQ 6WDDW�

ppQ VWHP� 'DDUGRRU ZRUGHQ LQ WKHRULH %HOJLs HQ

&KLQD DDQ HONDDU JHOLMNJHVWHOG� ,Q SROLWLHNH WHUPHQ

RI LQ WHUPHQ YDQ UHSUHVHQWDWLYLWHLW YDQ GH ZHUHOGEH�

YRONLQJ LV GDW QDWXXUOLMN RQ]LQ� ,Q SULQFLSH NDQ DOGXV

HHQ PHHUGHUKHLG YDQ NOHLQH 6WDDWMHV GH PHHUGHUKHLG

YDQ GH ZHUHOGEHYRONLQJ EHVOLVVLQJHQ RSGULQJHQ� ,Q

SUDNWLMN JHEHXUW GLW HFKWHU QLHW GRRU RQGHU PHHU KHW

YHWRV\VWHHP LQ GH 9HLOLJKHLGVUDDG� 0DDU KHW YHWR LV

GDQ ZHHU JHEDVHHUG RS ZLH LQ ���� GH RRUORJ KDG
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JHZRQQHQ� HHQ FULWHULXP GDW YDQGDDJ YHHO YDQ ]LMQ

UHOHYDQWLH KHHIW YHUORUHQ�
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'H EHVWXXUOLMNH ZHUHOG YDQ YDQGDDJ LV GXV HHQ FRP�

SOH[ JHKHHO ZDDU QDDVW 6WDWHQ HQ JOREDOH LQVWHOOLQJHQ

RRN UHJLR·V HHQ SODDWV KHEEHQ� 9RRU GH 91 ]LMQ GLH

UHJLR·V HHQ XLWGDJLQJ� (QHU]LMGV VWHOW ]LFK GH YUDDJ

KRH GLH UHJLRQDOH RUJDQLVDWLHV HHQ SODDWV NXQQHQ

NULMJHQ LQ GLH FOXE YDQ ODQGHQ� $QGHU]LMGV NDQ HHQ

VDPHQZHUNLQJ WXVVHQ GH 91 HQ GH UHJLRQDOH RUJDQL�

VDWLHV PLVVFKLHQ GH HIILFLsQWLH YDQ GH 91 YHUKRJHQ�

+HW LV GDQ RRN QLHW YHUZRQGHUOLMN GDW GH WKLQN WDQN

YDQ GH 91� GH 8QLWHG 1DWLRQV 8QLYHUVLW\ �818�� LQ

���� VWDUWWH PHW HHQ RQGHU]RHNV� HQ RSOHLGLQJVSUR�

JUDPPD URQG UHJLRQDOH LQWHJUDWLH� 'H 8QLWHG 1DWLRQV

8QLYHUVLW\ LV HHQ LQ ���� RSJHULFKW RQGHUGHHO YDQ GH

91 PHW KRRIG]HWHO LQ 7RNLR HQ DIGHOLQJHQ RYHU KHHO

GH ZHUHOG� +HW LV JHHQ NODVVLHNH XQLYHUVLWHLW PDDU

HHQ JHQHWZHUNWH GHQNWDQN URQG GH JURWH WKHPD·V

YDQ GH 91� YUHGH HQ YHLOLJKHLG HQHU]LMGV HQ GXXU]D�

PH RQWZLNNHOLQJ DQGHU]LMGV� 6LQGV HLQG ���� ILQDQ�

FLHUW 9ODDQGHUHQ HHQ YDQ GH 818 RQGHU]RHNVFHQ�

WUD� QDPHOLMN 818�&5,6� JHYHVWLJG LQ %UXJJH� +HW

RQGHU]RHN YDQ 818�&5,6 VSLWVW ]LFK WRH RS HHQ

DDQWDO NHUQYUDJHQ�

� :DW JHEHXUW HU LQ GH ZHUHOG � YHUOHGHQ� KHGHQ

HQ WRHNRPVW � PHW EHWUHNNLQJ WRW UHJLRQDOH LQWH�

JUDWLHSURFHVVHQ"

� :HONH EHVWXXUVVWUXFWXUHQ RQWVWDDQ GRRU PLGGHO

YDQ UHJLRQDOH LQWHJUDWLH"

� +RH NDQ UHJLRQDOH LQWHJUDWLH ELMGUDJHQ WRW YUHGH

HQ YHLOLJKHLG LQ KHW NDGHU YDQ GH 91"

� +RH NDQ UHJLRQDOH LQWHJUDWLH ELMGUDJHQ WRW GH

RQWZLNNHOLQJ YDQ GH DUPVWH ODQGHQ"

� +RH JDDQ PHQVHQ HQ JHPHHQVFKDSSHQ RP PHW

UHJLRQDOH LQWHJUDWLH"

(HQ EHODQJULMN RQGHUGHHO YDQ KHW RQGHU]RHN LV JH�

ULFKW QDDU PRQLWRUHQ YDQ UHJLRQDOH LQWHJUDWLHSURFHV�

VHQ ZHUHOGZLMG� =R LV QHW KHW HHUVWH :RUOG UHSRUW RQ

5HJLRQDO ,QWHJUDWLRQ� YHUVFKHQHQ� HHQ 818�&5,6

LQLWLDWLHI LQ VDPHQZHUNLQJ PHW 8QLWHG 1DWLRQV &RQ�

IHUHQFH RQ 7UDGH DQG 'HYHORSPHQW �81&7$'� HQ GH

� UHJLRQDOH (FRQRPLVFKH &RPPLVVLHV YDQ GH 91�

'DDUQDDVW ZRUGW RRN KHHO ZDW DDQGDFKW EHVWHHG DDQ

KHW RQGHU]RHN URQG PXOWL�OHYHO JRYHUQDQFH� ELMYRRU�

EHHOG QDDU GH (8�91 UHODWLHV� QDDU SURFHVVHQ YDQ

UHJLRQDOH VDPHQZHUNLQJ HQ QDDU GH UHODWLHV WXVVHQ

PLFUR� HQ PDFUR�UHJLR·V� 'H RXWSXW YDQ KHW RQGHU�

]RHN LV ]RZHO QDDU HHQ DFDGHPLVFK SXEOLHN JHULFKW

�YLD SXEOLFDWLHV� DOV QDDU EHOHLGVPDNHUV �YLD SROLF\

EULHIV HQ VDPHQZHUNLQJVYHUEDQGHQ�� 818�&5,6

VSHHOW RRN HHQ OHLGHQGH URO LQ *$51(7� HHQ GRRU

GH (XURSHVH &RPPLVVLH JHILQDQFLHUG H[FHOOHQWLHQHW�

ZHUN YDQ �� (XURSHVH XQLYHUVLWHLWHQ HQ RQGHU]RHNV�

LQVWHOOLQJHQ ZDDU RQGHU PHHU GH URO YDQ (XURSD DOV

JOREDOH DFWRU ZRUGW EHVWXGHHUG� 'HHO YDQ KHW RQGHU�

]RHNVSURJUDPPD YDQ 818�&5,6 LV JHGUHYHQ GRRU

LQWHOOHFWXHOH QLHXZVJLHULJKHLG HQ ZRUGW DDQJHVWXXUG

GRRU HHQ ZHWHQVFKDSSHOLMNH DGYLHVUDDG� 'DDUQDDVW

ZRUGW RRN RQGHU]RHN XLWJHYRHUG YRRU RSGUDFKWJH�

YHUV ]RDOV RYHUKHGHQ RI LQWHUQDWLRQDOH LQVWHOOLQJHQ�

2S 9ODDPV QLYHDX ZHUG RQGHU]RHN YHUULFKW QDDU GH

LPSDFW YDQ GH XLWEUHLGLQJ QDDU &HQWUDDO� HQ 2RVW�

(XURSD HQ KHW QLHXZ (XURSHHV QDEXXUVFKDSVEHOHLG�

2S LQWHUQDWLRQDDO YODN LV UHFHQW QRJ HHQ VDPHQZHU�

NLQJ PHW GH ,QWHUQDWLRQDOH $UEHLGVRUJDQLVDWLH �,/2�

RSJHVWDUW URQG GH VRFLDOH GLPHQVLH YDQ UHJLRQDOH

LQWHJUDWLH� (HQ URGH GUDDG GRRUKHHQ GH 818�&5,6

DFWLYLWHLWHQ LV GDW HU YRRU HON SURMHFW ZRUGW JHWUDFKW

HHQ VDPHQZHUNLQJ PHW XQLYHUVLWHLWHQ WH UHDOLVHUHQ�

,Q 9ODDQGHUHQ ZRUGW HU QDDVW KHW (XURSDFROOHJH ELM�

JHYROJ VDPHQJHZHUNW PHW GH XQLYHUVLWHLWHQ YDQ

$QWZHUSHQ� %UXVVHO� *HQW HQ /HXYHQ�

+HW RQGHU]RHN YDQ 818�&5,6 ZLO QLHW DOOHHQ EH�

VFKULMYHQG HQ DQDO\WLVFK ]LMQ� HU LV RRN YDQ ELM GH

VWDUW JHNR]HQ YRRU HHQ SURVSHFWLHYH DDQSDN HQ DDQ�

GDFKW YRRU GH PHWKRGRORJLH YDQ KHW WRHNRPVWJH�

ULFKW RQGHU]RHN� =R ZHUG LQ RSGUDFKW YDQ GH .RQLQJ

%RXGHZLMQVWLFKWLQJ HQ KHW 9ODDPV 3DUOHPHQW �PHHU

EHSDDOG KHW 9ODDPV ,QVWLWXXW YRRU :HWHQVFKDSSHOLMN HQ

7HFKQRORJLVFK $VSHFWHQRQGHU]RHN �9,:7$� HHQ VRRUW

UHFHSWHQERHN VDPHQJHVWHOG PHW DOOHUOHL PHWKRGHQ HQ

WHFKQLHNHQ YRRU SURVSHFWLHI HQ SDUWLFLSDWLHI RQGHU�

]RHN�

(HQ YRRUEHHOG YDQ 818�&5,6 SURVSHFWLHI RQGHU�

]RHN LV GH VWXGLH URQG GH PRJHOLMNH WRHNRPVWVFHQD�

ULR·V YRRU GH LQWHJUDWLH LQ KHW /DWLMQV�$PHULNDDQVH

$QGHVJHELHG HQ GH LPSDFW GDDUYDQ RS GH UHODWLHV

PHW GH (8� 'LW RQGHU]RHN ZHUG XLWJHYRHUG LQ VD�

PHQZHUNLQJ PHW KHW (JPRQWLQVWLWXXW HQ KHW (8�

/DWLQ $PHULFD 5HODWLRQV 2EVHUYDWRU\ �2%5($/�� HHQ

GRRU GH (XURSHVH &RPPLVVLH JHILQDQFLHUG DFDGH�

PLVFK QHWZHUN� 818�&5,6 LV RRN SDUWQHU LQ HHQ

(XURSHHV RQGHU]RHN URQG GH WRHNRPVW YDQ GH VRFLDOH

HQ KXPDQH ZHWHQVFKDSSHQ��

'H XLWGDJLQJ YRRU 818�&5,6 LV RP QLHW DOOHHQ GH

WUDQVIRUPDWLH YDQ HHQ ZHUHOG YDQ 6WDWHQ QDDU HHQ

ZHUHOG YDQ 6WDWHQ HQ UHJLR·V WH EHVFKULMYHQ HQ DQDO\�

VHUHQ� PDDU RRN RP YLD KHW RQGHU]RHN QLHXZH

LGHHsQ DDQ WH ULMNHQ RYHU KRH GDW WUDQVIRUPDWLHSUR�



:(5(/'%((/'

�-

FHV HU YHUGHU NDQ XLW]LHQ� +LHURQGHU WZHH FRQFUHWH

YRRUEHHOGHQ WHU LOOXVWUDWLH�
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818�&5,6� LQ VDPHQZHUNLQJ PHW KHW ,QVWLWXXW

YRRU ,QWHUQDWLRQDDO 5HFKW YDQ GH .8/� YRHUGH LQ

RSGUDFKW YDQ ,QWHUQDWLRQDDO 9ODDQGHUHQ� KHW GHSDUWH�

PHQW YRRU EXLWHQODQGV EHOHLG YDQ GH 9ODDPVH RYHU�

KHLG� HHQ VWXGLH XLW QDDU GH WRHNRPVW YDQ KHW %HQH�

OX[ �%HOJLs� 1HGHUODQG HQ /X[HPEXUJ� LQWHJUDWLHPR�

GHO� 'H]H VWXGLH NZDP HU RPGDW LQ ���� KHW

%HQHOX[�YHUGUDJ QD �� MDDU DIORRSW HQ GH YUDDJ ]LFK

VWHOW RI HU HHQ QLHXZ YHUGUDJ GLHQW WH NRPHQ HQ KRH

GDW YHUGUDJ HU GLHQW XLW WH ]LHQ� 3HUWLQHQWH YUDJHQ

ZDQW PHQ NDQ VWHOOHQ GDW KHW LQWHJUDWLHSURFHV WXVVHQ

GH %HQHOX[�ODQGHQ GHHOV YRRUELM JHVWRNHQ LV GRRU KHW

(XURSHVH LQWHJUDWLHSURFHV� %RYHQGLHQ ]LMQ HU ORNDOH

LQWHJUDWLHSURFHVVHQ JHDFWLYHHUG ]RDOV GH (XUUHJLR·V RI

,QWHUUHJ GLH JUHQVRYHUVFKULMGHQGH VDPHQZHUNLQJ

WRHODWHQ� 9HUGHU ]DO HHQ HYHQWXHHO QLHXZ YHUGUDJ

UHNHQLQJ PRHWHQ KRXGHQ PHW KHW IHLW GDW HHQ YDQ GH

%HQHOX[�SDUWQHUV RQGHUWXVVHQ HHQ IHGHUDOH 6WDDW LV

JHZRUGHQ�

'H]H VWXGLH UHVXOWHHUGH QLHW DOOHHQ LQ VSHFLILHNH YHU�

GUDJWHFKQLVFKH DDQEHYHOLQJHQ QDDU GH 9ODDPVH

RYHUKHLG WRH PDDU RRN LQ HHQ FRKHUHQWH WRHNRPVWYL�

VLH YDQ GH RQGHU]RHNHUV RS GH GRHOVWHOOLQJHQ� NHUQWD�

NHQ HQ RUJDQLVDWLH YDQ GH %HQHOX[� 'DDUELM ZHUG

]HOIV JHRSSHUG GDW HU UXLPWH LV YRRU HHQ %HQHOX[�SOXV�

HHQ LQWHJUDWLHSURMHFW PHW DDQGDFKW YRRU GH RPOLJ�

JHQGH )UDQVH 5pJLRQV HQ GH 'XLWVH /lQGHU� 2S GLH

PDQLHU ]RXGHQ GH RXGH LQWHJUDWLH�LGHDOHQ YDQ GH

%HQHOX[ NXQQHQ ZRUGHQ JHNRSSHOG DDQ KHW JURHLHQG

EHODQJ YDQ UHJLR·V ELQQHQ 6WDWHQ� (HQ %HQHOX[�SOXV

]RX ERYHQGLHQ HHQ XQLHNH FRPELQDWLH YRUPHQ YDQ

LQWHUVWDWHOLMNH HQ LQWHUUHJLRQDOH LQWHJUDWLH ELQQHQ

HHQ (XURSHVH FRQWH[W��

6	
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(YHQ WHUXJ LQ GH WLMG� KHW +DQGYHVW YDQ GH 91 LV LQ

���� YRRUEHUHLG GRRU HHQ � ZHNHQ GXUHQGH FRQIH�

UHQWLH YDQ �� ODQGHQ LQ 6DQ )UDQFLVFR� (HQ YDQ GH

JURWH GHEDWWHQ WRHQ ZDV GH YUDDJ RI YHLOLJKHLG KHW

EHVW RS PRQGLDDO RI UHJLRQDDO QLYHDX NRQ ZRUGHQ

JHRUJDQLVHHUG� ,Q KHW HHUVWH JHYDO JLQJ PHQ HU YDQXLW

GDW DOOH FRQIOLFWHQ FHQWUDDO GLHQHQ JHUHJHOG WH ZRU�

GHQ� ,Q KHW WZHHGH JHYDO YRRU]DJ PHQ RRN GH PRJH�

OLMNKHLG GDW GH YHUVFKLOOHQGH ZHUHOG�UHJLR·V KXQ YHL�

OLJKHLG ]RYHHO PRJHOLMN ]HOI RUJDQLVHHUGHQ� 1RJDO ZDW

ODQGHQ � ZDDURQGHU %HOJLs � KHEEHQ WRHQ VWHUN JH�

SOHLW YRRU HHQ UHJLRQDOH DDQSDN� 2S HHQ EHSDDOG

RJHQEOLN ZDUHQ ]RZDW �� YDQ GH �� GHOHJDWLHV YRRU�

VWDQGHU YDQ KHW UHJLRQDOH YHLOLJKHLGVPRGHO� 2RN

:LQVWRQ &KXUFKLOO ZDV HHQ JURRW YHUGHGLJHU YDQ GLW

PRGHO� PDDU XLWHLQGHOLMN ZHUG WRFK JHNR]HQ YRRU

HHQ XQLYHUVDOLVWLVFKH DDQSDN� ]LM KHW GDW KHW +DQG�

YHVW ZHO LQ VDPHQZHUNLQJ PHW GH ZHUHOGUHJLR·V YRRU�

]DJ�

=RDOV UHHGV JH]HJG� ]LHW GH ZHUHOG HU YDQGDDJ KHHO

DQGHUV XLW GDQ QHW QD GH 7ZHHGH :HUHOGRRUORJ�

1LHW DOOHHQ LV GH 2RVW�:HVW WHJHQVWHOOLQJ YHUGZHQHQ

PDDU ]LMQ ODQGHQ RYHUDO WHU ZHUHOG PHHU HQ PHHU EH�

WURNNHQ LQ UHJLRQDOH VDPHQZHUNLQJVYHUEDQGHQ� 1LHW

DOOHHQ GH (XURSHVH 8QLH� PDDU RRN GH $IULNDDQVH

8QLH� 0(5&2685� $6($1� HQ]� ]LMQ LQWHUQDWLRQD�

OH DFWRUHQ JHZRUGHQ� 0LVVFKLHQ ZRUGW KHW GDQ RRN

WLMG RP GH ZHUHOGUHJLR·V HQ KXQ UHJLRQDOH RUJDQLVD�

WLHV HHQ GXLGHOLMNHUH SODDWV WH JHYHQ ELQQHQ GH 91

HQ KDDU 9HLOLJKHLGVUDDG� ,Q GH RQVWDELHOH YHLOLJKHLGV�

RPJHYLQJ YDQ YDQGDDJ OLMNW KHW GDW GH URO YDQ UHJLR�

QDOH RUJDQLVDWLHV DDQ EHODQJ DDQ KHW ZLQQHQ LV� =LM

KHEEHQ KHW SRWHQWLHHO RP HHQ GHHO YDQ GH OHJLWLPL�

WHLW YDQ GH 91 WH KHUVWHOOHQ� 0HQ NDQ GDDUELM GHQ�

NHQ DDQ HHQ YHUWHJHQZRRUGLJHQGH IXQFWLH� UDSSRUWH�

UHQGH IXQFWLH HQ XLWYRHUHQGH IXQFWLH LQ RSGUDFKW

YDQ GH 9HLOLJKHLGVUDDG YRRU ZDW EHWUHIW DDQEHYH�

OLQJHQ LQ]DNH YUHHG]DPH UHJHOLQJ YDQ JHVFKLOOHQ DOV

YRRU UHVROXWLHV PHW EHWUHNNLQJ WRW YUHGHVPLVVLHV HQ

LQWHUYHQWLHV�

+HOHPDDO XWRSLVFK LV GLW QLHW ZDQW RS KHW WHUUHLQ

WRQHQ UHJLRQDOH RUJDQLVDWLHV ]LFK EHUHLG RP GHUJHOLM�

NH DFWLHV XLW WH YRHUHQ� GH (XURSHVH 8QLH LQ &RQJR�

GH $IULNDDQVH 8QLH LQ 'DUIRHU� HWF� %RYHQGLHQ RUJD�

QLVHHUW GH 91 6HFUHWDULV�JHQHUDDO VLQGV ���� V\VWH�

PDWLVFK RYHUOHJ PHW GH UHJLRQDOH RUJDQLVDWLHV� 'H]H

YHUJDGHULQJHQ KHEEHQ ]LFK WRHJHVSLWVW RS GH EHVWULM�

GLQJ YDQ WHUURULVPH� FRQIOLFWSUHYHQWLH HQ YUHGHVRS�

ERXZ� 6LQGV ���� LV 818�&5,6 QDXZ EHWURNNHQ

JHZHHVW ELM GH YRRUEHUHLGLQJ YDQ GLH YHUJDGHULQJHQ

HQ GLW GRRU KHW XLWYRHUHQ YDQ NRUWH RQGHU]RHNVRS�

GUDFKWHQ ZDDUYDQ GH UHVXOWDWHQ WLMGHQV GH YHUJDGH�

ULQJHQ ZHUGHQ EHVSURNHQ� 9RRU GDW RQGHU]RHN LV

RYHULJHQV EHURHS JHGDDQ RS ILQDQFLHULQJ YDQ %HOJL�

VFKH� &DQDGHVH HQ 3RUWXJHVH RYHUKHGHQ� 'LW KHHIW

RRN DO JHOHLG WRW KHW RSVWHOOHQ YDQ HHQ NDGHURYHU�

HHQNRPVW PHW PRGDOLWHLWHQ TXD VDPHQZHUNLQJ LQ]D�

NH FRQIOLFWSUHYHQWLH HQ LQ VHSWHPEHU ���� SUHVHQ�
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WHHUGH .RIL $QQDQ ]HOIV YRRU KHW HHUVW HHQ UDSSRUW

DDQ GH 9HLOLJKHLGVUDDG RYHU GH VDPHQZHUNLQJ PHW

UHJLRQDOH RUJDQLVDWLHV� 'DW UDSSRUW ZDV JURWHQGHHOV

JHwQVSLUHHUG RS RQGHU]RHN XLWJHYRHUG GRRU 818�

&5,6 LQ %UXJJH�� ,Q GDW]HOIGH ERHN ZRUGHQ RRN HHQ

DDQWDO SLVWHV XLWJHZHUNW RP GH VDPHQVWHOOLQJ YDQ GH

9HLOLJKHLGVUDDG WH ZLM]LJHQ HQ GDDUELM HHQ UHJLRQDOH

YHUWHJHQZRRUGLJLQJ YRRURS WH VWHOOHQ�

2S GLH PDQLHU JURHLW ODQJ]DDP GH LGHH RP HHQ YHL�

OLJKHLGVDUFKLWHFWXXU WH FUHsUHQ ZDDU QDDVW GH 91

RRN GH UHJLRQDOH RUJDQLVDWLHV HHQ URO VSHOHQ� 2S ]LFK

LV GLW DO ]HHU EHODQJULMN� PDDU RS ODQJHUH WHUPLMQ

RSHQW KHW PLVVFKLHQ RRN GH ZHJ RP GH VDPHQVWHOOLQJ

YDQ GH 9HLOLJKHLGVUDDG WH KHUGHQNHQ� 0LVVFKLHQ OLJW

GH RSORVVLQJ LQ HHQ K\EULGH VDPHQVWHOOLQJ� GHHOV ODQ�

GHQ GLH RP JHRSROLWLHNH UHGHQHQ HHQ SHUPDQHQWH

YHUWHJHQZRRUGLJLQJ YHUGLHQHQ HQ GHHOV ODQGHQ GLH

DOV YHUWHJHQZRRUGLJHU YDQ HHQ UHJLRQDOH RUJDQLVDWLH

RSWUHGHQ� 2I KHW RRLW ]RYHU NRPW� ]DO PHGH DIKDQJHQ

YDQ KRH (XURSD LQ GH WRHNRPVW DOV JOREDOH DFWRU ZLO

HQ NDQ RSWUHGHQ��

5�
�������

1DGHQNHQ RYHU GH WRHNRPVW RS HHQ ZHWHQVFKDSSH�

OLMNH PDQLHU LV PRJHOLMN� 8LWHUDDUG JDDW KHW GDDUELM

QLHW RP KHW YRRUVSHOOHQ YDQ GH WRHNRPVW� PDDU RP

KHW PRELOLVHUHQ YDQ NHQQLV RP WRHNRPVWHQ WH EH�

GHQNHQ� +HW RQGHU]RHN QDDU UHJLRQDOH LQWHJUDWLH HQ

QDDU GH URO YDQ UHJLR·V LQ KHW ORNDOH HQ JOREDOH EH�

VWXXU LV YDQ EHODQJ YRRU KRH GH ZHUHOG HU PRUJHQ ]DO

XLW]LHQ� 'H WRHQHPHQGH FRPSOH[LWHLW HQ YHUZHYHQ�

KHLG YDQ ]RZDW DOOH EHOHLGVGRPHLQHQ GZLQJW HON EH�

VWXXUOLMN QLYHDX LPPHUV WRW HHQ YRRUWGXUHQG KHU�

GHQNHQ YDQ ]LMQ IXQFWLHV� 0DDU HU LV PHHU� HHQ ZH�

UHOG YDQ DOOHHQ PDDU 6WDWHQ� YHUGHHOW GH PHQVKHLG LQ

YDVWH FDWHJRULHsQ �,N EHQ 9ODPLQJ� MLM EHQW ����� +HW

JHHIW PHQVHQ ZDW 1REHOSULMVZLQQDDU $PDUW\D 6HQ

HHQ LOOXVLRQ RI GHVWLQ\ QRHPGH� (HQ ZHUHOG YDQ 6WDWHQ

HQ UHJLR·V LPSOLFHHUW PXOWLSOH LGHQWLWHLWHQ HQ FRQ�

QHFWLHV PHW DQGHUHQ RS YHUVFKLOOHQGH QLYHDXV� 5H�

JLR·V NXQQHQ RS GLH PDQLHU GH LOOXVLH YDQ HHQ HHQ�

GXLGLJH QDWLRQDOH LGHQWLWHLW YHUYDQJHQ GRRU HHQ

PHHU UHDOLVWLVFKH FRQFHSWLH YDQ PHHUYRXGLJH LGHQWL�

WHLWHQ�

9RRU PHHU LQIRUPDWLH� ZZZ�FULV�XQX�HGX�

,���


� /XN 9DQ /DQJHQKRYH LV GLUHFWHXU YDQ 818�&5,6� KHW LQ
%UXJJH JHYHVWLJGH RQGHU]RHNVSURJUDPPD URQG &RPSDULWLYH

5HJLRQDO ,QWHJUDWLRQ 6WXGLHV YDQ GH 8QLYHUVLWHLW YDQ GH 9HU�
HQLJGH 1DWLHV HQ RQGHUYRRU]LWWHU YDQ GH ,QWHUQDWLRQDO 6RFLDO
6FLHQFHV &RXQFLO�

� (G� 3KLOLSSH 'H /RPEDHUGH� 'RUGUHFKW� 6SULQJHU 9HUODJ�
� =LH RRN� /� 9$1 /$1*(1+29(� ,QQRYDWLQJ WKH 6RFLDO 6FLHQFHV�

9LHQQD� 3DVVDJHQ 9HUODJ� �����
� =LH� -� :287(56� /� 9$1 /$1*(1+29( HW DO�� 'H %HQHOX[�

WLMG YRRU HHQ ZHGHUJHERRUWH"� $QWZHUSHQ� ,QWHUVHQWLD� �����
� =LH� .� *5$+$0 	 7� )(/,&,2� 5HJLRQDO 6HFXULW\ DQG *OREDO

*RYHUQDQFH� %UXVVHO� 98%3UHVV� �����
� =LH RRN� )� 62'(5%$80 	 /� 9$1 /$1*(1+29(� 7KH (8 DV

D *OREDO 3OD\HU� /RQGRQ� 5RXWOHGJH� �����

2
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LQWHUYLHZ DIJHQRPHQ GRRU .HOO\ 5(<1,(56

$FKWHU GH JHYHOV YDQ HHQ PRRL SDQG LQ GH $LPp 6PHNHQVVWUDDW LQ %UXVVHO ZHUG KHW YHUELQGLQJVNDQWRRU

YDQ GH ,QWHUQDWLRQDOH $UEHLGVRUJDQLVDWLH �,$2� PHW GH (XURSHVH 8QLH HQ GH ODQGHQ YDQ GH %HQHOX[� JH�

KXLVYHVW� :HUHOGEHHOG VSUDN HU PHW (GG\ /DXULMVVHQ� GLUHFWHXU HQ YRRUPDOLJ DGMXQFW DOJHPHHQ VHFUHWDULV

YDQ KHW ,QWHUQDWLRQDDO 9HUERQG YDQ 9ULMH 9DNYHUHQLJLQJHQ �QX JHIXVLRQHHUG PHW KHW :HUHOGYHUERQG YDQ

GH $UEHLG�� +HW ZHUG HHQ ERHLHQG JHVSUHN RYHU ]LMQ RYHUVWDS QDDU GH ,$2� RYHU GH EHWHNHQLV HQ KDQGKD�

YLQJ YDQ LQWHUQDWLRQDOH DUEHLGVQRUPHQ LQ HHQ WLMGSHUN YDQ PRQGLDOLVHULQJ HQ RYHU QLHXZH XLWGDJLQJHQ GLH

GH ,$2 WHJHPRHW JDDW�

:DDURP KHEW X ]HYHQ MDDU JHOHGHQ GH RYHUVWDS QDDU GH

,$2 JHPDDNW"

7RHQ LN ELM KHW ,999 ZDV� KHE LN �� MDDU LQ *HQqYH

JHZHUNW HQ JHZRRQG ZDDU LN HHQ SHUPDQHQWH YHUWH�

JHQZRRUGLJHU ZDV� 0LMQ KRRIGWDDN EHVWRQG HULQ DOOH

ELMHHQNRPVWHQ YDQ GH ,$2 ELM WH ZRQHQ HQ GH FR|U�

GLQDWLH WH YHU]RUJHQ YDQ GH ZHUNQHPHUVJURHS GLH

EHVWRQG XLW YHUWHJHQZRRUGLJHUV XLW YHUVFKLOOHQGH

ODQGHQ� $OKRHZHO LN WRHQ QLHW YRRU GH ,$2 ZHUNWH�

ZDV LN ELMQD ��� YDQ PLMQ WLMG LQ GH ,$2 YRRU YHU�

JDGHULQJHQ� 7RHQ LN YDQ *HQqYH EHQ WHUXJJHNRPHQ

QDDU %UXVVHO DOV DGMXQFW DOJHPHHQ VHFUHWDULV� EOHHI LN

QRJ DOWLMG GH ,$2 ]DNHQ RS GH YRHW YROJHQ HQ EHQ LN

WURXZHQV RRN GH UHODWLHV WXVVHQ KHW ,999 HQ GH

,$2 EOLMYHQ YHU]RUJHQ� 2S GH GXXU KDG LN WRFK ZHO

]LQ RP HHQV ZDW DQGHUV WH GRHQ� ZDQW LN ZDV DO ]R

ODQJ ELM KHW ,999 ]LM KHW LQ YHUVFKLOOHQGH IXQFWLHV�

7RHQ NZDP GLH SRVW KLHU RSHQ� ,N KHE ]R ODQJ HQ ]R

GLFKW ELM GH ,$2 JHOHHIG GDW KHW YRRU PLM PDDU HHQ

NOHLQH VWDS ZDV RP GH VSURQJ WH PDNHQ YDQ KHW

,999 QDDU GH ,$2� 7XVVHQ GH YDNERQGHQ HQ GH

,$2 LV HU LPPHUV DOWLMG HHQ VSHFLDOH UHODWLH JHZHHVW�

'H DFWLYLWHLWHQ HQ WDNHQ YDQ KHW ,$2 KRRIGNZDUWLHU LQ

*HQqYH ]LMQ LHGHUHHQ ZHOEHNHQG� 0DDU ZHONH WDNHQ ]LMQ

FRQFUHHW ZHJJHOHJG YRRU KHW ,$2 YHUELQGLQJVNDQWRRU WH

%UXVVHO"

$OV YHUELQGLQJVNDQWRRU RQGHUKRXGHQ ZLM YRRUDO GH

SROLWLHNH UHODWLHV PHW GH %HQHOX[ ODQGHQ HQ GH (XUR�

SHVH LQVWHOOLQJHQ �&RPPLVVLH� 3DUOHPHQW� KHW (FRQR�

PLVFK HQ 6RFLDDO &RPLWp�� ,N PRHW WRFK ZHO ]HJJHQ

GDW LN �� j ��� YDQ PLMQ WLMG EHVWHHG DDQ RQ]H UHOD�

WLHV PHW GH (XURSHVH 8QLH� :H KHEEHQ GDDU GH ODDW�

VWH MDUHQ HHQ JRHGH SROLWLHNH VDPHQZHUNLQJ RSJH�

ERXZG HQ GDW EHJLQW DOWLMG PDDU EHWHU WH JDDQ� =R

YLQGW MH LQ SROLWLHNH GRFXPHQWHQ PHHU HQ PHHU UHIH�

UHQWLHV QDDU GH QRUPHQ YDQ GH ,$2� %RYHQGLHQ

JURHLW RRN GH VDPHQZHUNLQJ WXVVHQ GH &RPPLVVLH HQ

GH ,$2 RS SUDNWLVFK JHELHG� (HQ DDQWDO SURMHFWHQ

LQ]DNH GH H[WHUQH SROLWLHN YDQ GH (XURSHVH &RPPLV�

VLH ZRUGHQ LQ (8 SDUWQHUODQGHQ XLWJHYRHUG LQ VD�

PHQZHUNLQJ PHW GH ,$2� 2IZHO ILQDQFLHUHQ ]LM GH

,$2 � RS HHQ SURMHFWEDVLV� QLHW VWUXFWXUHHO � RP

YRRU KHQ HHQ DDQWDO GLQJHQ WH GRHQ RS KHW JHELHG

YDQ KHW PDQGDDW YDQ GH ,$2� ]LMQGH GH DUEHLGVSUR�

EOHPDWLHN RS LQWHUQDWLRQDDO YODN� 'DDUEXLWHQ ]LMQ HU
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RRN GH %HQHOX[ODQGHQ� %HOJLs HQ 1HGHUODQG ]LMQ

WZHH YRRUQDPH GRQRUV YDQ GH ,$2� 1DWXXUOLMN EH�

WDDOW LHGHU ODQG MDDUOLMNV SURSRUWLRQHHO ]LMQ OLGPDDW�

VFKDS� PDDU GDDUHQERYHQ JHYHQ GH LQGXVWULHODQGHQ

� ]RDOV RRN LQ DQGHUH 91 DJHQWVFKDSSHQ � ELMNR�

PHQGH ELMGUDJHQ YRRU SURMHFWHQ HQ DFWLYLWHLWHQ�

=R ZDV %HOJLs ppQ YDQ GH HHUVWH GRQRUHQ YDQ KHW ¶,QWHU�

QDWLRQDO 3URJUDPPH IRU WKH (OLPLQDWLRQ RI &KLOG /D�

ERXU· �,3(&�� =LMQ HU QRJ DQGHUH SURMHFWHQ ZDDULQ %HO�

JLs HHQ YRRUDDQVWDDQGH URO VSHHOW"

-D� HU ]LMQ QRJ WZHH JURWH SURMHFWHQ GLH LQ GH ,$2

HHQ WLHQWDO MDUHQ JHOHGHQ ]LMQ JHVWDUW HQ GLH � YRRU�

QDPHOLMN � GRRU %HOJLs ZRUGHQ JHVWHXQG� +HW HHUVWH

KHHW 352',$) HQ LV HHQ YRUPLQJVSURJUDPPD �FD�

SDFLW\ EXLOGLQJ� YRRU KHW EHYRUGHUHQ YDQ GH VRFLDOH

GLDORRJ LQ )UDQVVSUHNHQG $IULND� (U ]LMQ HHQ GHUWLJWDO

ODQGHQ GLH GDDUDDQ PHHGRHQ� +HW LV QDWXXUOLMN JHHQ

WRHYDO GDW %HOJLs VWHHGV EHWURNNHQ LV JHZHHVW ELM GLW

SURMHFW� 2QV ODQG ZRUGW QRJ ZHO PHHU DOV YRRUEHHOG

JHQRPHQ YRRU GH RQWZLNNHOLQJ YDQ GH VRFLDOH GLD�

ORRJ� 1LHW GDW DOOHV LQ %HOJLs SHUIHFW YHUORRSW� PDDU

RQV PRGHO YDQ VRFLDOH GLDORRJ LV WRFK ppQ YDQ GH

PHHVW IXQFWLRQHOH HQ HIILFLsQWH GLH MH NDQ YLQGHQ�

+HW WZHHGH JURWH SURMHFW GDW %HOJLs DO WLHQ MDDU PHGH

ILQDQFLHUW KHHW 67(3 HQ LV JHULFKW RS KHW YHUEHWHUHQ

YDQ ZHUNYRRUZDDUGHQ LQ GH LQIRUPHOH HFRQRPLH LQ

RQWZLNNHOLQJVODQGHQ� +HW JDDW RP ZHUNYRRUZDDU�

GHQ LQ EUHGH ]LQ� %LMYRRUEHHOG KHW PHHZHUNHQ HQ

KHOSHQ DDQ GH JH]RQGKHLGV]RUJ YRRU PHQVHQ GLH ZHL�

QLJ LQNRPHQ KHEEHQ� 2RN GH YHLOLJKHLG HQ JH]RQG�

KHLG RS KHW ZHUN LQ GH LQIRUPHOH HFRQRPLH� ZDQW

KHW LV LQ GLH VHFWRU GDW MH GH PHHVW HUEDUPHOLMNH WRH�

VWDQGHQ YLQGW QDWXXUOLMN�

:DDURP ZHUG HU YRRU JHRSWHHUG RP LQ %HOJLs HHQ YHU�

ELQGLQJVNDQWRRU YDQ GH ,$2 WH YHVWLJHQ" +HHIW GDW WH

PDNHQ PHW GH QDELMKHLG YDQ GH (XURSHVH LQVWHOOLQJHQ"

1HH DEVROXXW QLHW� ZDQW RQV NDQWRRU ZHUG UHHGV LQ

GH YURHJH MDUHQ ·�� RSJHULFKW� 7RHQ EHVWRQG GH (X�

URSHVH *HPHHQVFKDS QDWXXUOLMN DO� PDDU QRJ QLHW LQ

GH YRUP HQ GLPHQVLH GLH ]H QX KHHIW� (LJHQOLMN LV GDW

GXV JHHQ EHVOLVVHQGH IDFWRU JHZHHVW� :HO RPGDW %HO�

JLs ]LFK YDQ EHJLQ DI DDQ � GH ,$2 LV JHVWLFKW LQ

���� � HQRUP KHHIW JHsQJDJHHUG LQ GH ,$2� 1HGHU�

ODQG RRN ZHO� PDDU DOV MH KHW KLVWRULVFK EHNLMNW� ]RX

LN WRFK ZHO ]HJJHQ %HOJLs QRJ HHQ VWXNMH PHHU� 'RRU

GH ]HHU QDXZH HQ VWHHGV JRHGH VDPHQZHUNLQJ PHW

%HOJLs� LV KHW HLJHQOLMN HHQ ORJLVFKH EHVOLVVLQJ JHZHHVW

GDW� HU WRHQ HHQ NDQWRRU ZHUG RSJHULFKW YRRU GH %H�

QHOX[ ODQGHQ� KHW LQ %HOJLs ]RX ]LMQ� 9HOH %HOJHQ

KHEEHQ WURXZHQV LQ GH JHVFKLHGHQLV YDQ GH ,$2

OHLGHQGH IXQFWLHV EH]HW LQ RQ]H RUJDQLVDWLH HQ %HOJLs

LV RRN ELMQD VWHHGV OLG JHZHHVW YDQ GH 5DDG YDQ %H�

KHHU� �=R ZDV YDQ ���� WRW ���� GH %HOJ 0� +DQVHQQH

'LUHFWHXU�JHQHUDDO YDQ GH ,$2� =LH RRN ZHUHOGEHHOG

����� DIO��� S��� H�Y��

'H ,$2 YDDUGLJW LQWHUQDWLRQDOH DUEHLGVQRUPHQ XLW�

9RRU RQWZLNNHOLQJVODQGHQ EOLMNW KHW HIIHFWLHI UHDOLVHUHQ

YDQ GH]H QRUPHQ YDDN HHQ ]ZDUH GREEHU� :HONH JHYRO�

JHQ ]LMQ KLHUDDQ YHUERQGHQ"

'H WDDN YDQ GH ,$2 EHSHUNW HU ]LFK QLHW WRH GLH QRU�

PHQ � RI 9HUGUDJHQ � XLW WH YDDUGLJHQ HQ WH ODWHQ

RQGHUWHNHQHQ GRRU GH OLGVWDWHQ HQ GDDUQD JHZRRQ�

ZHJ HHQ OLMVW WH PDNHQ YDQ GLHJHQHQ GLH ]H JRHG HQ

VOHFKW QDOHYHQ� 9RRU YHOH RQWZLNNHOLQJVODQGHQ DDQ�

YDDUGHQ ZLM GDW GH WRHVWDQG ELM RQGHUWHNHQLQJ QLHW

LGHDDO LV� GDW ]LM HHQ YHUELQWHQLV YRRU GH WRHNRPVW

DDQJDDQ HQ HHQ VWUHHIGRHO KHEEHQ PDDU GDW ]H VRPV

WLMG HQ KXOS QRGLJ KHEEHQ RP GH UHDOLVDWLH YDQ GLH

QRUP PRJHOLMN WH PDNHQ� (U EHVWDDW ELQQHQ GH ,$2

GDDUYRRU HHQ EXGJHW YRRU WHFKQLVFKH VDPHQZHUNLQJ

RI RQWZLNNHOLQJVKXOS GDW ZRUGW JHEUXLNW RP GH]H

ODQGHQ WH KHOSHQ ELM GH UHDOLVDWLH YDQ GH ,$2 QRU�

PHQ HQ RP GH DUEHLGVYRRUZDDUGHQ LQ KHW DOJHPHHQ

WH YHUEHWHUHQ� 'H ,$2 KHHIW PHW DQGHUH ZRRUGHQ

HHQ GXEEHOH IXQFWLH� (QHU]LMGV KHW RSVWHOOHQ YDQ QRU�

PHQ HQ DQGHU]LMGV GRRU GH WHFKQLVFKH VDPHQZHUNLQJ

ODQGHQ WH KHOSHQ RP GLH QRUPHQ WH EHUHLNHQ� -H KHEW

YHHO 91 DJHQWVFKDSSHQ GLH DOOHHQ KHW WZHHGH OXLN

KHEEHQ� QDPHOLMN GH RQWZLNNHOLQJVKXOS� %LM GH ,$2

]LMQ EHLGH IXQFWLHV LQWULQVLHN DDQ HONDDU YHUERQGHQ�

(HQ NULWLHN GLH PHQ YDDN KRRUW LQ YHUEDQG PHW GH ,$2

LV GDW ]H ZHO QRUPHQ XLWYDDUGLJHQ� PDDU QLHW RYHU YRO�

GRHQGH PLGGHOHQ EHVFKLNNHQ RP GH QRUPHQ RRN HIIHFWLHI

DI WH GZLQJHQ� 9LQGW X GLW HHQ WHUHFKWH RSPHUNLQJ"

-D� QDWXXUOLMN LV GDW HHQ WHUHFKWH RSPHUNLQJ� :DQ�

QHHU MH PHHU PLGGHOHQ KHEW� NXQ MH DOWLMG PHHU HQ

EHWHU GRHQ� 0DDU ]HOIV LQGLHQ ZH RQEHSHUNWH PLGGH�

OHQ KDGGHQ� ]RXGHQ ZH QRJ QLHW GH URO YDQ JHQGDUPH

GX PRQGH NXQQHQ VSHOHQ RS GDW JHELHG� :LM KHEEHQ

LQGHUGDDG JHHQ SROLWLHPDFKW GLH LQ DOOH ODQGHQ NXQ�

QHQ JDDQ NLMNHQ RI GLH QRUPHQ DO GDQ QLHW ZRUGHQ

QDJHOHHIG� :DW ZH ZHO KHEEHQ� LV HHQ VSHFLDDO V\V�

WHHP RP GH WRHSDVVLQJ YDQ GH]H QRUPHQ WH PRQLWR�

UHQ RI WH FRQWUROHUHQ� 3HULRGLHN PRHW LHGHU ODQG GDW

OLG LV YDQ GH ,$2 UDSSRUWHUHQ KRH ]H GH GRRU KHQ

RQGHUWHNHQGH QRUPHQ RI FRQYHQWLHV KHEEHQ WRHJH�

SDVW HQ ZHONH SUREOHPHQ HU HYHQWXHHO EHVWDDQ� 0DDU

KHW ]LMQ QLHW DOOHHQ GH UHJHULQJHQ GLH ZRUGHQ JH�

YUDDJG RP GDW WH GRHQ� 2RN GH YDNERQGHQ HQ GH

ZHUNJHYHUVRUJDQLVDWLHV KHEEHQ KHW UHFKW RP KXQ
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HLJHQ RQDIKDQNHOLMN UDSSRUW LQ WH GLHQHQ RYHU GLH

]DNHQ� +HW NDQ ELMYRRUEHHOG ]LMQ GDW HU LQ HHQ ODQG

NLQGHUDUEHLG EHVWDDW� PDDU GDW GH UHJHULQJ LQ KDDU

YHUVODJ DDQ GH ,$2 WRFK ZHO WUDFKW GH WRHVWDQG ZDW

WH YHUEORHPHQ� ´ZH KHEEHQ ZHO HHQ SUREOHHPSMH

PDDU KHW NRPW ZHO LQ RUGHµ� 9DQ GH YDNERQGHQ HQ

GH ZHUNJHYHUV NULMJHQ ZH GDQ YDDN ZHO DQGHUH YHU�

KDOHQ WH KRUHQ� ,HGHU MDDU LV HU HHQ RQDIKDQNHOLMN

H[SHUWHQFRPLWp� EHVWDDQGH XLW LQWHUQDWLRQDOH MXULV�

WHQ �GLH JHHQ IXQFWLRQDULVVHQ ]LMQ YDQ GH ,$2�� HQ

GLH JHGXUHQGH HHQ GULHWDO ZHNHQ LQ *HQqYH DO GLH

YHUVODJHQ RQGHU]RHNHQ� +LHUXLW VWHOOHQ ]LM GDQ HHQ

HLJHQ YHUVODJ PHW DDQEHYHOLQJHQ RS� 'LW YHUVODJ LV

HHQ SXEOLHN GRFXPHQW GDW ZRUGW EHVSURNHQ RS GH

MDDUOLMNVH ,$2 &RQIHUHQWLH LQ DDQZH]LJKHLG YDQ GH

WULSDUWLHWH GHOHJDWLHV YDQ DOOH ODQGHQ GLH OLG ]LMQ� 'LW

LV HHQ EHODQJULMN SROLWLHN GUXNNLQJVPLGGHO WHJHQRYHU

ODQGHQ GLH EHWHU NXQQHQ�

'H DDQEHYHOLQJHQ LQ GLW YHUVODJ NXQQHQ HU RRN WRH

OHLGHQ GDW GH ,$2 KDDU WHFKQLVFKH VWHXQ DDQELHGW

DDQ GLH ODQGHQ RP VDPHQ GH WRHVWDQG WH YHUEHWHUHQ�

$OV ,$2 NXQQHQ ZLM UHFKWVWUHHNV JHHQ HFRQRPLVFKH

VDQFWLHV XLWYDDUGLJHQ� 'DDUYRRU KHEEHQ ZLM QLHW GH

PLGGHOHQ RI KHW PDQGDDW� 0DDU RQUHFKWVWUHHNV NXQ�

QHQ ZH GDW HLJHQOLMN ZHO� 1HHP QX ELMYRRUEHHOG GH

(XURSHVH &RPPLVVLH GLH GH ODDWVWH � MDDU WRFK YHHO

PHHU UHNHQLQJ KRXGW PHW ,$2�QRUPHQ LQ KXQ H[�

WHUQH SROLWLHN� +HW *HQHUDO 6\VWHP RI 3UHIHUHQFHV� HHQ

VSHFLDDO WDULHYHQVWHOVHO GDW GH (XURSHVH 8QLH KHHIW

RQWZRUSHQ YRRU GH DUPH ODQGHQ ZDDUPHH ]LM KDQ�

GHOVSDUWQHU ]LMQ� ODDW DDQ GH &RPPLVVLH WRH YRRUGHOL�

JH LQYRHUWDULHYHQ WRH WH VWDDQ DDQ DUPH ODQGHQ RP

EHSDDOGH SURGXFWHQ LQ (XURSD LQ WH YRHUHQ� 0DDU DOV

GH]H ODQGHQ GDW ZLOOHQ GRHQ� PRHWHQ ]H KLHUYRRU HHQ

DDQYUDDJ LQGLHQHQ HQ PRHWHQ ]H YROGRHQ DDQ HHQ

DDQWDO YRRUZDDUGHQ� (pQ YDQ GLH YRRUZDDUGHQ LV GDW

]H GH YLMI IXQGDPHQWHOH UHFKWHQ YDQ GH ,$2 KHEEHQ

JHUHVSHFWHHUG ELM KHW SURGXFHUHQ YDQ GLH SURGXFWHQ

GLH ]H ZLOOHQ LQYRHUHQ� �'LW ]LMQ GH YULMKHLG RP YDNYHU�

HQLJLQJHQ RS WH ULFKWHQ� GH HUNHQQLQJ YDQ KHW UHFKW RS

FROOHFWLHYH DFWLH� GH DIVFKDIILQJ YDQ GZDQJDUEHLG HQ NLQ�

GHUDUEHLG� HQ GH HOLPLQDWLH YDQ GLVFULPLQDWLH�� 2QUHFKW�

VWUHHNV KHHIW GH ,$2 GXV WRFK HHQ ]HNHUH HFRQRPL�

VFKH PDFKW� 'LW LV ppQ YRRUEHHOG HQ HU ]LMQ HU QRJ

HQNHOH DQGHUH�

8 KHEW DO YHUVFKHLGHQH NHUHQ YHUZH]HQ QDDU KHW EHODQJ

YDQ GH ,$2 YRRU GHJHOLMNH DUEHLGVYRRUZDDUGHQ LQ RQW�

ZLNNHOLQJVODQGHQ� 0DDU ZHONH EHWHNHQLV HQ PHHUZDDUGH

KHHIW GH ,$2 �QRJ� YRRU (XURSHVH ODQGHQ"

'H QRUPHQ YDQ GH ,$2 ]LMQ QDWXXUOLMN XQLYHUVHOH

QRUPHQ HQ PRHWHQ ]R JRHG YRRU %HOJLs DOV YRRU .D�

PHURHQ RI 7DQ]DQLD JHOGHQ� 'XV ZHUG HU ZHO HHQV

JH]HJG ´GLH QRUPHQ ]LMQ YRRUDO YRRU RQWZLNNHOLQJV�

ODQGHQ ZDQW ZLM LQ (XURSD ]LMQ GDW QLYHDX DO ODQJ

YRRUELMµ� 0DDU ZH PHUNHQ GDW � PHGH GRRU KHW IH�

QRPHHQ YDQ GH PRQGLDOLVHULQJ � HU PHHU HQ PHHU

GUXN NRPW RS DUEHLGVYRRUZDDUGHQ� GLH PHW QDPH LQ

(XURSD GLNZLMOV HHQ YHUZRUYHQ UHFKW XLWPDNHQ� 2RN

GH DUEHLGVZHWJHYLQJ LV LQ YHOH ODQGHQ KHU]LHQ HQ QLHW

DOWLMG YHUVWHUNW� $DQ GH SHQVLRHQHQ ZRUGW JHVOHXWHOG

LQ YHOH ODQGHQ� YDDN QLHW LQ JXQVWLJH ]LQ YRRU GH JH�

UHFKWLJGH� (U LV PHW DQGHUH ZRRUGHQ JURWH GUXN RP

DUEHLGVYRRUZDDUGHQ WH PDWLJHQ� 2S GH GXXU NRP MH

GDQ WRFK LQ HHQ WRHVWDQG ZDDULQ GH QRRG]DDN YRRU

HHQ ERWWRP OLQH LQ]DNH ZDDUGHQ HQ SULQFLSHV PHHU HQ

PHHU QDDU YRUHQ WUHHGW� 'DDUELM NRPHQ GH XQLYHUVH�

OH PLQLPXPQRUPHQ YDQ GH ,$2 VWHHGV PHHU LQ GH

DFWXDOLWHLW � RRN LQ (XURSD�

1HHP ELM YRRUEHHOG KHW GHEDW RYHU GH KHU]LHQLQJ

YDQ GH (XURSHVH 5LFKWOLMQ RYHU DUEHLGVWLMG� +HW DOOHU�

HHUVWH ,$2 9HUGUDJ GDW ZHUG DDQYDDUG LQ ���� �

KHW VWLFKWLQJVMDDU YDQ GH RUJDQLVDWLH � VWHOW GDW HHQ

QRUPDOH ZHUNZHHN �� XUHQ WHOW� 0HHU ZHUNHQ NDQ�

PDDU ZRUGW EHVFKRXZG DOV GH XLW]RQGHULQJ HQ QLHW

GH UHJHO� 'DDU ]LMQ UHGHQHQ YRRU� 2YHUGDGLJH ZHUN�

WLMGHQ ]LMQ QLHW DOOHHQ RQJH]RQG HQ RQYHLOLJ� PDDU

RRN QLHW SURGXFWLHI� %LM KHW KHU]LHQ YDQ GH (XURSHVH

5LFKWOLMQ NRPW QX RRN GLH �� XXU LQ RSVSUDDN� ,Q

YHOH ODQGHQ� ZDDURQGHU %HOJLs� ZLO PHQ ]LFK DDQ GLH

UHJHO KRXGHQ� PDDU LQ DQGHUH ODQGHQ YLQGHQ ]H GDW

GH IOH[LELOLWHLW YHHO JURWHU PRHW ZRUGHQ� 0HGH RRN

RPGDW LQ GH QLHXZH OLGVWDWHQ YDQ GH (XURSHVH 8QLH

PHHVWDO PHHU GDQ �� XUHQ PRHW ZRUGHQ JHZHUNW HQ

QLHW DOWLMG PHW GH QRGLJH FRPSHQVDWLH� 2RN KLHU

ZRUGHQ GH PLQLPXPQRUPHQ YDQ GH ,$2 GXV PHHU

HQ PHHU UHOHYDQW�

'H ODDWVWH MDUHQ ZRUGHQ ZH ELQQHQ (XURSD YDDN JHFRQ�

IURQWHHUG PHW GH SUREOHPDWLHN YDQ GH MRQJHUHQZHUNORRV�

KHLG� ,V GLW HHQ LWHP ZDDU GH ,$2 ]LFK DFWLHI PHH EH]LJ�

KRXGW"

'H ZHUNORRVKHLG WHUXJGULQJHQ� RI KHW QX LQ KHW DOJH�

PHHQ LV RI DOOHHQ YRRU MRQJHUHQ� LV QDWXXUOLMN LHWV GDW

LQ LHGHU ODQG LQ GH RPVWDQGLJKHGHQ HQ YROJHQV GH

SULRULWHLWHQ YDQ GDW ODQG PRHW ZRUGHQ DDQJHSDNW�

'DDU KHHIW GH ,$2 JHHQ ZRQGHUPLGGHO YRRU� :DW

ZLM ZHO GRHQ RS KHW YODN YDQ MHXJGZHUNORRVKHLG LV

KHW YHUVSUHLGHQ YDQ JRRG SUDFWLFH � RPGDW ZLM DOV

LQWHUQDWLRQDOH LQVWHOOLQJ WRFK HHQ JRHG ]LFKW KHEEHQ

RS ZDW HU LQ GH DDQJHVORWHQ ODQGHQ JHEHXUW� $OV ZLM

ELMYRRUEHHOG ZHWHQ GDW HU LQ EHSDDOGH ODQGHQ JRHGH

SURJUDPPD·V ]LMQ RQWZRUSHQ GLH VXFFHVYRO ]LMQ� GDQ

LV KHW GH PRHLWH GH]H HHQV RS HHQ ULMWMH WH ]HWWHQ HQ

NXQQHQ ]LM DOV EDVLV GLHQHQ YRRU HHQ JRHG GHEDW� /H�

UHQ YDQ PHNDDUV SRVLWLHYH HUYDULQJHQ� 'DDUQDDVW
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NXQQHQ ZLM YRRU QDWLRQDOH SURJUDPPD·V HQ SURMHFWHQ

RRN GH WHFKQLVFKH VDPHQZHUNLQJ YDQ GH ,$2 DDQ�

ELHGHQ� %LMYRRUEHHOG KHW �PHGH� RQWZHUSHQ HQ IL�

QDQFLHUHQ YDQ YRUPLQJVSURJUDPPD·V� (Q KHW EHYRU�

GHUHQ RI KHUVWUXFWXUHUHQ YDQ EHURHSVRSOHLGLQJVSUR�

JUDPPD·V� ,Q YHOH RQWZLNNHOLQJVODQGHQ KHHIW GH ,$2

GHUJHOLMNH SURMHFWHQ VSHFLDDO YRRU MRQJHUHQ RPGDW

GLH GDW KHW PHHVW QRGLJ KHEEHQ� 9HHO KDQJW QDWXXU�

OLMN DI YDQ GH WHZHUNVWHOOLQJVSROLWLHN YDQ GLH ODQGHQ�

ZDDUDDQ ZLM RS ]LFK QLHW YHHO NXQQHQ ZLM]LJHQ�

,Q GH ¶8QLWHG 1DWLRQV 0LOOHQQLXP 'HFODUDWLRQ·� RQGHU�

WHNHQG LQ VHSWHPEHU ����� ZHUGHQ HU DFKW GRHOVWHOOLQJHQ

RSJHQRPHQ GLH GH 91�/LGVWDWHQ WHJHQ ���� ZLOOHQ EH�

UHLNHQ� (pQ YDQ GH]H GRHOVWHOOLQJHQ LV KHW XLWEDQQHQ YDQ

DUPRHGH HQ KRQJHU� .DQ GH ,$2 � JHOHW RS KDDU ELM]RQ�

GHUH WULSDUWLHWH VWUXFWXXU � HHQ ELM]RQGHUH URO VSHOHQ ELM

KHW YHUZH]HQOLMNHQ YDQ GH]H PLOOHQQLXPGRHOVWHOOLQJHQ"

=RDOV X ZHHW� LV HU ELQQHQ GH DFKW PLOOHQQLXPGRHO�

VWHOOLQJHQ JHHQ VSUDNH YDQ WHZHUNVWHOOLQJ� :LM KHE�

EHQ HU DOWLMG RS DDQJHGURQJHQ GDW MH JHHQ DUPRHGH

NDQ EHNDPSHQ � HQ GDW LV WRFK KHW XOWLHPH GRHO YDQ

GH PLOOHQQLXPGRHOVWHOOLQJHQ � DOV MH GH PHQVHQ QLHW

GH PRJHOLMNKHLG JHHIW RP HHQ VDODULV RI HHQ UHGHOLMN

LQNRPHQ YRRU ]LFK]HOI HQ KXQ JH]LQ WH EHNRPHQ� 7H�

ZHUNVWHOOLQJ LV YRRU RQV GXV HHQ HHUVWH YHUHLVWH RP

GH DUPRHGH WH EHNDPSHQ� %LM GH RSVWHOOLQJ YDQ KHW

GRFXPHQW KHHIW PHQ GDDU ZHO DDQ JHGDFKW� PDDU

RPGDW WHZHUNVWHOOLQJ RS SROLWLHN YODN YDDN JHYRHOLJ

OLJW� KHHIW PHQ HUYRRU JHNR]HQ RP KHW ELM DFKW GRHO�

VWHOOLQJHQ WH ODWHQ� ,Q ���� HFKWHU KHHIW GH $OJHPH�

QH 9HUJDGHULQJ YDQ GH 91 WH 1HZ <RUN RS HHQ WRS�

ELMHHQNRPVW PHW VWDDWVKRRIGHQ HQ UHJHULQJVOHLGHUV�

GH GRHOVWHOOLQJHQ DDQ HHQ HYDOXDWLH RQGHUZRUSHQ�

'DDU ZHUG HUNHQG GDW KHW HLJHQOLMN WRFK HHQ JHEUHN

ZDV GDW WHZHUNVWHOOLQJ QLHW H[SOLFLHW DOV GRHOVWHOOLQJ

ZHUG YHUPHOG� ,Q GH EHVOXLWHQ YDQ GH WRS LV ELMJHYROJ

JHVWHOG JHZRUGHQ GDW ZDDUGLJ ZHUN � GHFHQW ZRUN�

HHQ WHUP GLH ZLM LQ GH ,$2 DO HHUGHU JHEUXLNWHQ �

PRHW ZRUGHQ RSJHQRPHQ LQ GH PLOOHQQLXPGRHOVWHO�

OLQJHQ� 6LQGVGLHQ ZRUGW HU LQ KHW NDGHU YDQ GH 91

RQWZLNNHOLQJVSROLWLHN RRN PHHU RYHU WHZHUNVWHOOLQJ

JHVSURNHQ� 'DW YLHO WURXZHQV RRN VDPHQ PHW KHW

GHEDW URQG GH KHUYRUPLQJ YDQ GH 9HUHQLJGH 1DWLHV�

KHW 2QH 81 FRQFHSW� 'H LGHH ZDV GDW LQ ODQGHQ

ZDDU HU YHUVFKLOOHQGH 91 DJHQWVFKDSSHQ DDQZH]LJ

]LMQ� PRHW ZRUGHQ JHWUDFKW PHHU FRKHUHQWH SURJUDP�

PD·V DDQ WH ELHGHQ� (Q LQ GLH FRQWH[W KHHIW GH ,$2

DO LQ YHOH ODQGHQ HHQ GHFHQW ZRUN FRXQWU\ SURJUDPPH�

%HGRHOLQJ LV RP GLW GDQ WH FR|UGLQHUHQ PHW DQGHUH

91 SURJUDPPD·V LQ GDW ODQG� ,N PRHW ]HJJHQ GDW ELM

GH GHEDWWHQ RYHU GH RQWZLNNHOLQJ YDQ GH PLOOHQ�

QLXPGRHOVWHOOLQJHQ LQ 1HZ <RUN HQ ELM GH EHVOLVVLQJ

RP KLHULQ ZDDUGLJ ZHUN RS WH QHPHQ� GH (XURSHVH

ODQGHQ HQ GH (XURSHVH 8QLH LQ ]LMQ JHKHHO YHHO JH�

ZLFKW LQ GH VFKDDO KHEEHQ JHOHJG�

1DWXXUOLMN� PHW GH XLWEUHLGLQJ YDQ GH (XURSHVH 8QLH

RQGHUYLQGHQ ]LM RRN QLHXZH PRHLOLMNKHGHQ RS KHW YODN

YDQ WHZHUNVWHOOLQJ HQ KHW ZDDUERUJHQ YDQ ZDDUGLJ ZHUN�

'HQNHQ ZH PDDU DDQ DOOHUOHL � VRPV ]HOIV LOOHJDOH � WH�

ZHUNVWHOOLQJVSLUDPLGHV�

0HQ ]HJW VRPV ´KHW GHEDW RYHU ZDDUGLJ ZHUN LV YRRU

RQWZLNNHOLQJVODQGHQ� ELM RQV JDDW KHW ZHOµ� 0DDU

PHQ PRHW HLJHQOLMN GH NZHVWLH YDQXLW GH DQGHUH

KRHN EHQDGHUHQ HQ PHWHQ LQ WHUPHQ YDQ GHFHQW ZRUN

GHILFLWV� 0HQ PRHW LQ LHGHU ODQG NLMNHQ RI HU QLHW HU�

JHQV HHQ GHFHQW ZRUN GHILFLW LV RS EHSDDOGH DVSHFWHQ

YDQ GH WHZHUNVWHOOLQJVSROLWLHN� 'DQ NRP MH JDXZ WRW

KHW EHVOXLW GDW PHQ RYHUDO ZHO ZDW WHNRUWVFKLHW� :DW

EHWUHIW ZHUNYRRUZDDUGHQ YDQ PLJUDQWHQ ELMYRRU�

EHHOG� RI YRRU MRQJHUHQ� RI LQ]DNH JHOLMNH NDQVHQ� ,Q

DO GH]H JHYDOOHQ VWHOOHQ ZLM YRRU HHQ SURJUDPPD RS

WH VWHOOHQ RP DDQ GLW GHILFLW WH YHUKHOSHQ� :HO LV KHW

]R GDW GH]H GHILFLWV YRRU RQWZLNNHOLQJVODQGHQ YHHO

JURWHU ]LMQ GDQ YRRU :HVWHUVH ODQGHQ ZDDU KHW

PHHVWDO PDDU RP EHSDDOGH DVSHFWHQ JDDW�

/DWHQ ZH WRW VORW QRJ HHQ EOLN RS GH WRHNRPVW ZHUSHQ�

:HONH ]LMQ YROJHQV X GH EHODQJULMNVWH XLWGDJLQJHQ GLH GH

,$2 GH NRPHQGH MDUHQ WHJHPRHW JDDW"

7MD� HU ]LMQ HU ZHO HQNHOH ��� 7HQ HHUVWH � ]RDOV LN DO

]HL � GH GUXN YDQ GH JOREDOLVHULQJ� 1LHW DOOHHQ GRRU

&KLQD� PDDU RRN GRRU DQGHUH JURWH DFWRUHQ LV GH

GUXN JURRW RP FRQFXUUHQWLHHO WH ]LMQ� RP GH SURGXF�

WLH ]R KRRJ PRJHOLMN WH KRXGHQ DDQ PLQLPXPNRVWHQ�

(Q GDQ LV KHW QDWXXUOLMN DOWLMG KHW JHPDNNHOLMNVWH �

ODDW RQV ]HJJHQ KHW PHHVW YRRU GH KDQG OLJJHQG �

RP MREV WH VQRHLHQ� RI RP WH ]HJJHQ GDW ZH GH DUEHLG

PDDU ZDW JRHGNRSHU PRHWHQ PDNHQ RI YRRU KHW]HOI�

GH JHOG ODQJHU PRHWHQ ZHUNHQ�

0HW DQGHUH ZRRUGHQ VQRHLHQ LQ GH EHVWDDQGH DUEHLGV�

YRRUZDDUGHQ�

0HQ ]RX QDWXXUOLMN RRN YHUEHWHULQJHQ NXQQHQ DDQ�

EUHQJHQ LQ GH EHODVWLQJVVWHOVHOV� RI RSWHUHQ YRRU DQ�

GHUH PLGGHOHQ RP DDQ GH SURGXFWLYLWHLW � RI GH NRV�

WHQ HUYDQ � LHWV WH GRHQ� 0HQ ]RX RRN PHHU SURGXF�

WLHI� HQ GXV PLQGHU VSHFXODWLHI� NXQQHQ JDDQ LQYHVWH�

UHQ� 0DDU PHHVWDO ZRUGW HU HHUVW QDDU GH DUEHLGVVHF�

WRU JHJUHSHQ� 'DW LV QDWXXUOLMN HHQ JURWH XLWGDJLQJ�

(U PRHWHQ EHWHUH DIVSUDNHQ NRPHQ EHWUHIIHQGH XQL�

YHUVHOH EDVLV � RI PLQLPXPQRUPHQ� GLH GRRU LHGHU�

HHQ ZRUGHQ JHUHVSHFWHHUG� LQFOXVLHI LQ]DNH DUEHLGV�
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YRRUZDDUGHQ� +LHUPHH VDPHQKDQJHQG LV HU QRJ HHQ

DQGHU SUREOHHP� QDPHOLMN GDW HU LQ YHOH ODQGHQ ZHO

HFRQRPLVFKH JURHL LV� PDDU GDW HU JHHQ RI ELMQD JHHQ

QHWWR JURHL LV LQ GH WHZHUNVWHOOLQJ� (FRQRPLVFKH

JURHL ]RQGHU MREV� GDW LV QDWXXUOLMN HHQ JURRW SUR�

EOHHP� $OV LN GDDU ZHHU HYHQ &KLQD DOV YRRUEHHOG

QHHP GDQ ]LH MH GDW HU GH ODDWVWH WLHQ MDDU LQ &KLQD

��� HFRQRPLVFKH JURHL LV YHUZH]HQOLMNW� :DDU ZHL�

QLJHQ RYHU VSUHNHQ LV GDW GH]H JURHL PDDU KHHIW JH�

OHLG WRW �� PHHU WHZHUNVWHOOLQJ� ,Q &KLQD � PHW ]LMQ

EHYRONLQJ YDQ ELMQD � PLOMDUG � LV GDW QDWXXUOLMN YHU�

WDDOG LQ KRQGHUGGXL]HQGHQ QLHXZH MREV� ZDW RS ]LFK�

]HOI HHQ JRHGH ]DDN LV� 0DDU KHW EOLMIW PDDU �� WH�

ZHUNVWHOOLQJVJURHL LQ KHW ODQG GDW GH VWHUNVWH HFRQR�

PLVFKH PRWRU WHU ZHUHOG LV HQ RS GLW PRPHQW GH

JURRWVWH H[SDQVLH NHQW� :DW PRHW KHW GDQ ]LMQ LQ

ODQGHQ GLH QLHW ]R·Q JURHL NHQQHQ"

*URHL ]RQGHU MREV� KRH NDQ MH GDW HLJHQOLMN YROKRX�

GHQ" :DDU JDDW GH RSEUHQJVW YDQ GLH JURHL GDQ

QDDUWRH" +HW LV JHHQ JURRW JHKHLP GDW GLW HHQ EH�

GUHLJLQJ LV YRRU GH ZHOYDDUW YDQ GH ZHUHOGEHYRONLQJ

HQ KHW LQVWDQGKRXGHQ YDQ RQV HFRQRPLVFK V\VWHHP�

(HQ GHUGH EHODQJULMN SXQW LV GDW HU RS KHW JHELHG

YDQ HFRQRPLVFKH HQ VRFLDOH ZHUHOGSROLWLHN YHHO PHHU

FRKHUHQWLH ]RX PRHWHQ NRPHQ� $OV MH KHW RYHU GH

JOREDOLVHULQJ YDQ GH ZHUHOGHFRQRPLH KHEW RI GH HFR�

QRPLVFK � VRFLDOH SROLWLHN LQ KHW DOJHPHHQ� KHE MH

HHQ DDQWDO DFWRUHQ GLH GDDULQ HHQ VOHXWHOURO VSHOHQ�

=R ELMYRRUEHHOG GH 91� GH :HUHOGEDQN� GH :HUHOG�

KDQGHOVRUJDQLVDWLH� JURWH ODQGHQEORNNHQ ]RDOV GH

2(62 RI GH (8� +HW LV HHQ SUREOHHP GDW GLH ]LFK

QLHW JHURHSHQ YRHOHQ RP VDPHQ HHQ FRKHUHQWH HQ

GXXU]DPH� HFRQRPLVFKH HQ VRFLDOH RQWZLNNHOLQJ WRW

VWDQG WH EUHQJHQ� ,HGHUHHQ ]LW LQ ]LMQ HLJHQ KRHNMH�

(U ZRUGW QDWXXUOLMN ZHO JHVSURNHQ PHW DQGHUHQ�

PDDU HHQ HFKWH SUR�DFWLHYH SROLWLHN HQ VWUXFWXXU

YRRU FRKHUHQWLH EHVWDDQ QLHW� (U ]LMQ HU QDWXXUOLMN

DOWLMG ZHO GLH EHWHU WRW VDPHQZHUNLQJ NRPHQ GDQ

DQGHUH� ,Q GH 91 FRQWH[W ELMYRRUEHHOG LV HU YRRUXLW�

JDQJ� 0DDU RP GH :HUHOGKDQGHOVRUJDQLVDWLH GDDUELM

WH EHWUHNNHQ EOLMIW QRJ DOWLMG HYHQ PRHLOLMN� 'LH ZLO�

OHQ PDDU ZHLQLJ RI QLHW VSUHNHQ RYHU GH VRFLDOH JH�

YROJHQ YDQ KXQ KDQGHOVSROLWLHN� 'DW ZDV GDQ RRN

ppQ YDQ GH EHVOXLWHQ YDQ GH ZHUHOGFRPPLVVLH YDQ GH

,$2 RYHU GH VRFLDOH GLPHQVLH YDQ GH JOREDOLVHULQJ�

GDW HU HHQ PHHU FRKHUHQWH SROLWLHN PRHW ]LMQ RP WRW

HHQ GXXU]DDP RQWZLNNHOLQJVPRGHO WH NRPHQ� 'DW

OLJW RQV RRN QDXZ DDQ KHW KDUW � (U ZRUGHQ ZHO SDV�

VHQ LQ GH JRHGH ULFKWLQJ JH]HW� PDDU ZH ]LMQ HU QRJ

ODQJ QLHW�

0HHU LQIR� ZZZ�LOR�RUJ�
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9HUWHJHQZRRUGLJHU YDQ KHW %HYRONLQJVIRQGV YDQ GH 9HUHQLJGH 1DWLHV LQ (ULWUHD

%HVQLMGHQLV YDQ YURXZHQ EHVWDDW XLW HHQ JHGHHOWHOLMNH RI JHKHOH YHUZLMGHULQJ YDQ GH H[WHUQH YURXZHOLMNH

JHQLWDOLsQ RI HHQGHU ZHONH DQGHUH NZHWVHQGH LQJUHHS LQ GH YURXZHOLMNH JHQLWDOH RUJDQHQ� ]LM KHW YRRU FXOWX�

UHOH RI HHQGHU ZHONH DQGHUH QLHW�WKHUDSHXWLVFKH LQJUHHS��

'H :HUHOGJH]RQGKHLGVRUJDQLVDWLH �:*2� KHHIW

GH]H LQJUHSHQ LQJHGHHOG LQ YLHU W\SHV� QDPHOLMN

FOLWRULGHFWRPLH RI KHW ZHJVQLMGHQ YDQ HHQ GHHO YDQ

RI JHKHHO GH FOLWRULV �7\SH ,�� KHW ZHJVQLMGHQ YDQ GH

FOLWRULV RI HHQ GHHO YDQ RI JHKHHO GH NOHLQH VFKDDP�

OLSSHQ �7\SH ,,�� LQILEXODWLH RI KHW ZHJVQLMGHQ YDQ

HHQ GHHO YDQ RI KHW JHKHHO YDQ GH H[WHUQH JHQLWDOLsQ

HQ GLFKWQDDLHQ HQ YHUNOHLQHQ YDQ GH YDJLQDOH RSH�

QLQJ� 7\SH ,9 EHWUHIW DOOH DQGHUH NZHWVHQGH LQJUH�

SHQ RS GH YURXZHOLMNH JHQLWDOLsQ�

%HVQLMGHQLV YDQ YURXZHQ NRPW YRRUDO YRRU LQ $IULND

HQ =XLGRRVW $]Ls� PDDU EOLMNW ]LFK YHUGHU WH YHUVSUHL�

GHQ PHW GH WRHQHPHQGH PLJUDWLH� 1DDU VFKDWWLQJ

]LMQ HU RQJHYHHU ��� PLOMRHQ PHLVMHV HQ YURXZHQ GLH

HHQ YDQ GH]H LQJUHSHQ KHEEHQ RQGHUJDDQ HQ ORSHQ

MDDUOLMNV RQJHYHHU � PLOMRHQ PHLVMHV HQ YURXZHQ KHW

ULVLFR WH ZRUGHQ EHVQHGHQ�

,Q (ULWUHD LV YURXZHQEHVQLMGHQLV ZLMGYHUVSUHLG PHW

RQJHYHHU �� SHUFHQW YDQ GH YURXZHQ LQ GH OHHIWLMGV�

JURHS YDQ �� WRW �� MDDU HQ �� SHUFHQW YDQ GH YURX�

ZHQ LQ GH OHHIWLMGVJURHS YDQ �� WRW �� MDDU GLH GH

SUDNWLMN KHEEHQ RQGHUJDDQ� 'LW ZLMVW RS HHQ DIQDPH

YDQ KHW DDQWDO JHYDOOHQ DDQJH]LHQ KHW PHUHQGHHO

YDQ GH EHVQLMGHQLVVHQ JHEHXUHQ WLMGHQV KHW HHUVWH
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OHYHQVMDDU�� 7UDGLWLRQHOH KXOS ELM EHYDOOLQJHQ HQ EH�

VQLMGHQLV YDQ PDQQHQ HQ YURXZHQ EHKRUHQ WRW GH

YRRUQDDPVWH DFWLYLWHLWHQ YDQ GH EHRHIHQDDUV YDQ

WUDGLWLRQHOH JHQHHVNXQGH LQ KHW KHGHQGDDJVH (UL�

WUHD��

'H XLWURHLLQJ YDQ GH]H EHGUHLJLQJ YDQ GH JH]RQGKHLG

HQ GH OLFKDPHOLMNH LQWHJULWHLW YDQ GH YURXZ VWDDW

UHHGV RS GH LQWHUQDWRQDDO EHOHLGVDJHQGD VWDDW VLQGV

GH MDUHQ ·���� 2RN KHW %HYULMGLQJVIURQW YDQ KHW 9RON

YDQ (ULWUHD KHHIW ]LFK JHGXUHQGH ]LMQ �� MDDU ODQJH

RQDIKDQNHOLMNKHLGVVWULMG VWHHGV WRW GRHO JHVWHOG GHU�

JHOLMNH VFKDGHOLMNH FXOWXUHOH SUDNWLMNHQ WH VWRSSHQ�

ZDDULQ KHW RRN JHGHHOWHOLMN LV JHOXNW PHW XLW]RQGH�

ULQJ HFKWHU YDQ GH JHEUXLNHQ YDQ YURXZHQEHVQLMGH�

QLV�

+HW SURJUDPPD WHU EHsLQGLJLQJ YDQ YURXZHQEHVQLM�

GHQLV LQ (ULWUHD � ZDDULQ KHW %HYRONLQJVIRQGV YDQ GH

91 �81)3$�� KHW .LQGHUIRQGV YDQ GH 91 �81,�

&()� HQ GH :*2 VDPHQZHUNHQ PHW KHW 0LQLVWHULH

YDQ *H]RQGKHLG HQ GH 1DWLRQDOH 8QLH YDQ (ULWUHVH

9URXZHQ � LV HHQ HHUVWH UHDOLVDWLH YDQ GH JHPHHQ�

VFKDSSHOLMNH YHUNODULQJ ZDDULQ GH]H GULH 91�LQVWHO�

OLQJHQ LQ ���� YURXZHQEHVQLMGHQLV EHVFKUHYHQ DOV

HHQ RQDDQYDDUGEDUH HQ VFKDGHOLMNH SUDNWLMN HQ

RSULHSHQ WRW HHQ YHUEDQQLQJ HUYDQ LQ DO ]LMQ YRUPHQ�

(HQ JURQGLJ EHJULS YDQ KHW IHQRPHHQ LQ DO ]LMQ DV�

SHFWHQ LV EHODQJULMN HQ GLW DUWLNHO WUDFKW HHQ NRUWH

VDPHQYDWWLQJ WH ELHGHQ YDQ ZHWHQVFKDSSHOLMNH EH�

YLQGLQJHQ HQ RQGHUOLJJHQGH WKHRULHsQ� 'RRU ]LMQ

DDQ]HW WRW NULWLVFKH EHYUDJLQJ ZLO KHW ELMGUDJHQ WRW

KHW ZHOVODJHQ YDQ KHW QDWLRQDOH SURJUDPPD LQ (UL�

WUHD GDW ]LFK WRW GRHO KHHIW JHVWHOG GH]H SUDNWLMN HHQ

KDOW WRH WH URHSHQ GRRU HHQ JURRWVFKDOLJH PRELOLVDWLH

YDQ KHW PDDWVFKDSSHOLMN PLGGHQYHOG�
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*HGUDJLQJHQ YDQ PHQVHQ HQ KXQ OLFKDDPVEHHOGHQ

GUXNNHQ ZDDUGHQ HQ EHWHNHQLVVHQ XLW GLH HLJHQ ]LMQ

DDQ GH VDPHQOHYLQJ ZDDULQ ]H OHYHQ� KHW OLFKDDP

NDQ DOGXV ZRUGHQ JHOH]HQ DOV HHQ V\PERRO YDQ GH

VRFLDOH ZHUHOG ZDDUDDQ KHW ZLO FRQIRUPHUHQ��

/LFKDDPVEHHOGHQ ZRUGHQ YHUZRUYHQ DOV GHHO YDQ KHW

VRFLDOLVDWLHSURFHV� HQ ]HOIV GH PHHVW FRQWURYHUVLsOH

YRUPHQ YDQ OLFKDDPVYHUDQGHULQJ ]RDOV YURXZHQEH�

VQLMGHQLV ]LMQ HHQ UHVXOWDDW YDQ GH FXOWXXU HQ KHW

GHQNHQ ZDDULQ GH PHQVHQ RSJURHLHQ� =R NDQ ]XLYH�

ULQJ DOV HHQ XLWGUXNNLQJ YDQ HHQ VRFLDOH ZDDUGH ZRU�

GHQ JH]LHQ DOV KHW YHUMDJHQ YDQ YXLO� PHW GH EHGRHOLQJ

ELM WH GUDJHQ WRW HHQKHLG LQ HUYDULQJ HQ EHKRXG YDQ

VRFLDOH RUGH� =XLYHUKHLG LV LQGHUGDDG VWHUN JHZDDU�

GHHUG LQ VDPHQOHYLQJHQ GLH FOLWRULGHFWRPLH WRHSDV�

VHQ� HQ KHW FRQFHSW YHUZLMVW QLHW ]HOGHQ QDDU EHVQLM�

GHQLV HQ LV RRN OLQJXwVWLHN YHUZDQW PHW PDDJGHOLMN�

KHLG�
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1LHW DOOHHQ OLFKDDPVEHHOGHQ PDDU RRN OLFKDDPVSROL�

WLHN NDQ HHQ UHGH ]LMQ YRRU KHW YRUPHQ YDQ KHW OL�

FKDDP QDDU GH QRGHQ YDQ GH VDPHQOHYLQJ� ]RDOV KHW

FRQWUROHUHQ YDQ GH JURHSVJUHQ]HQ PHW GH EHGRHOLQJ

HHQ EHSDDOGH VRFLDOH RUGH LQ VWDQG WH KRXGHQ� :DQ�

QHHU GLH VRFLDOH RUGH RQGHU GUXN NRPW WH VWDDQ� ZLQ�

QHQ GH V\PEROHQ YDQ ]HOIFRQWUROH HQ VRFLDOH FRQWUROH

DDQ EHODQJ� GH JUHQ]HQ WXVVHQ KHW LQGLYLGXHOH HQ

VRFLDOH OLFKDDP YHUYDJHQ� HQ ULWXHOH HQ VHNVXHOH ]XL�

YHUKHLG NULMJW PHHU DDQGDFKW�� 6DPHQOHYLQJHQ GLH

LQILEXODWLH EHRHIHQHQ ]LMQ GLNZLMOV YDQ KHW SDWULDU�

FKDOH W\SH PHW HHQ GRRU GH PDQQHQ JHGRPLQHHUGH

VRFLDOH KLsUDUFKLH� HHUELHG YRRU VHQLRULWHLW� HQ PHW

YURXZHQ ]HHU GLNZLMOV DOV GH EHVFKHUPHU YDQ WUDGLWLH�

RXGHUH PDQQHQ EHKRXGHQ PDFKW RYHU GH MRQJHUH

PDQQHQ HQ RXGHUH YURXZHQ EHKRXGHQ GH PDFKW

RYHU GH MRQJHUH YURXZHQ� HHQ VLWXDWLH GLH HUYRRU

]RUJW GDW YURXZHQEHVQLMGHQLV EOLMIW EHVWDDQ�
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0DQQHOLMNH GRPLQDQWLH KHHIW YHUVFKLOOHQGH YRUPHQ

YDQ YURXZHOLMNH RSRIIHULQJ LQ GH KDQG JHZHUNW�� $O�

KRHZHO KHW SDWULDUFKDDW QLHW SHU VH HHQ RRU]DNHOLMNH

GXLGLQJ YDQ YURXZHQEHVQLMGHQLV JHHIW� PRHW PHQ

WRFK EHVOXLWHQ GDW SUDNWLMNHQ ]RDOV KHW YHUZDDUOR]HQ

YDQ PHLVMHV� VHNVXHOH YHUPLQNLQJ HQ DFKWHUVWHOOLQJ

YDQ VFKRRQGRFKWHUV GLNZLMOV RQEHZXVW EOLMYHQ YHUGHU

EHVWDDQ ZHJHQV GH VRFLDOH HQ HFRQRPLVFKH RQGHU�

GUXNNLQJ YDQ GH YURXZ� 7RHQHPHQGH DDQGDFKW YRRU

VHNVXDOLWHLW HQ FOLWRULVFK RUJDVPH LQ GH MDUHQ ·��

KHHIW YURXZHQEHVQLMGHQLV XLW GH WDERHVIHHU JHKDDOG�

HQ ELMJHGUDJHQ WRW KHW SXEOLHNHOLMN EHVSUHHNEDDU PD�

NHQ YDQ KHW IHQRPHHQ� 'HVDOQLHWWHPLQ ]LMQ WUDGLWLR�

QHOH YRRURRUGHOHQ HQ VWHUHRWLHSHQ GH RYHUWXLJLQJ

EOLMYHQ YRHGHQ DOV ]RX GH RQEHVQHGHQ YURXZ KDDU

VHNVXHHO YHUODQJHQ QLHW VWHHGV NXQQHQ EHKHHUVHQ� HQ

GXV HHQ EHGUHLJLQJ YRUPHQ YRRU GH PDQQHQ HQ GH

VRFLDOH RUGH� (HQ EHVQHGHQ FOLWRULV HQ JHVORWHQ YDJL�

QD ZRUGHQ GLNZLMOV JHDVVRFLHHUG PHW GH ]HHU EHODQJ�

ULMNH VRFLDOH ZDDUGHQ YDQ PDDJGHOLMNKHLG� ]XLYHUKHLG
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HQ K\JLsQH� ]RGDQLJ ]HOIV GDW GH PRHGHUV HQ JURRW�

PRHGHUV LQILEXODWLH EHVFKRXZHQ DOV KHW XOWLHPH EH�

ZLMV YDQ KXQ DDQKDQNHOLMNKHLG DDQ GH]H ZDDUGHQ�

¶:DDURP NXQQHQ ZH QLHW JHZRRQ RQ]H WUDGLWLHV

UHVSHFWHUHQ"·� YUDDJW HHQ RXGHUH PDQ ]LFK DI WLMGHQV HHQ

YRONVUDDGSOHJLQJ LQ (ULWUHD� 1RUDG� ����
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*HGXUHQGH GH MDUHQ �� EHJRQ GH LQWHUQDWLRQDO SROL�

WLHN DJHQGD ]LFK WH ULFKWHQ RS GH XLWURHLLQJ YDQ

YURXZHQEHVQLMGHQLV ZHJHQV IODJUDQWH DDQIOXLWLQJ YDQ

GH PHHVW IXQGDPHQWHOH UHFKWHQ YDQ GH PHQV� PHHU

EHSDDOG KHW UHFKW YDQ KHW NLQG HQ GH YURXZ RS

OLFKDPHOLMNH LQWHJULWHLW� GDW YDQ HHQ KRJHUH RUGH

ZHUG JHDFKW GDQ KHW UHFKW RS FXOWXXU HQ KHW UHFKW

RS SULYDF\�� 'H ,QWHUQDWLRQDOH &RQIHUHQWLH YRRU %H�

YRONLQJ HQ 2QWZLNNHOLQJ �,&3'��� GLH GH OHLGHUV YDQ

��� ODQGHQ VDPHQEUDFKW LQ &DLUR LQ ���� VWHOGH ]HHU

H[SOLFLHW GDW ´LHGHUH VFKDGHOLMN LQJUHHS EHGRHOG RP

GH VHNVXDOLWHLW YDQ GH YURXZ WH FRQWUROHUHQ DDQOHL�

GLQJ KHHIW JHJHYHQ WRW JURRW OHHG� ]RDOV GDW KHW JHYDO

LV YRRU YURXZHQEHVQLMGHQLV� HHQ KDQGHOLQJ GLH PRHW

ZRUGHQ EHVFKRXZG DOV HHQ LQEUHXN RS KDDU IXQGD�

PHQWHOH UHFKWHQ HQ HHQ OHYHQVODQJH K\SRWKHHN RS

KDDU JH]RQGKHLGµ�
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2QPLGGHOOLMNH HQ OHYHQVODQJH YHUZLNNHOLQJHQ YHU�

RRU]DDNW GRRU YURXZHQEHVQLMGHQLV YRUPHQ HHQ

HUQVWLJH EHGUHLJLQJ YDQ GH YRONVJH]RQGKHLG� PHHU

EHSDDOG GH JH]RQGKHLG YDQ PHLVMHV HQ YURXZHQ��� 'H

QLHW ]HOGHQ OHYHQVEHGUHLJHQGH JH]RQGKHLGVSUREOH�

PHQ ZHUGHQ EHVFKUHYHQ GRRU GH :*2 HQ YDULsUHQ

YDQ WUDXPD� EORHGLQJHQ� WHWDQXV HQ EORHGYHUJLIWL�

JLQJ� LQIHFWLHV YDQ GH XULQHZHJHQ� LQFRQWLQHQWLH�

PRHLOLMN XULQHUHQ� YRUPLQJ YDQ ILVWXODH� SLMQOLMN JH�

VODFKWVYHUNHHU HQ DQGHU VHNVXHHO HQ UHSURGXFWLHI GLV�

IXQFWLRQHUHQ� $OOHPDDO OHYHQVODQJH VFKDGHOLMNH JH�

YROJHQ YRRU GH JH]RQGKHLG YDQ GH YURXZ GLH ]HHU

GLNZLMOV UHVXOWHUHQ LQ VRFLDOH YHUVWRWLQJ HQ YHUQLHWL�

JLQJ YDQ KDDU SHUVRRQOLMNH HQ IDPLOLDOH OHYHQ�
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'H ODQJH OLMVW YDQ PRJHOLMNH PHGLVFKH YHUZLNNHOLQ�

JHQ LOOXVWUHHUW ]HHU GXLGHOLMN KHW EHODQJ GDW PHQ DDQ

GH JHYROJHQ YDQ GLW IHQRPHHQ PRHW JHYHQ LQ GH HHU�

VWHOLMQVJH]RQGKHLGV]RUJ� +HW EOLMIW RS GH HHUVWH SODDWV

GH RSGUDFKW RP GH LQJUHHS WH YRRUNRPHQ HQ JH]RQG�

KHLGVRSYRHGLQJ PRHW GDDURP DOOH PRJHOLMNH LQLWLD�

WLHYHQ RQGHUVWHXQHQ WHU YRRUNRPLQJ YDQ YURXZHQ�

EHVQLMGHQLV� +HW $FWLHSURJUDPPD YDQ GH ,&3'��

PDDNW GH ]HHU H[SOLFLHWH DDQEHYHOLQJ GDW ´]RUJYHU�

VWUHNNHUV DOOH VFKDGHOLMNH LQJUHSHQ YDQ VHNVXHOH HQ

UHSURGXFWLHYH DDUG PRHWHQ RQWPRHGLJHQ DOV HHQ LQ�

WHJUDDO RQGHUGHHO YDQ GH HHUVWHOLMQVJH]RQGKHLGV�

]RUJµ� (HQ ]HHU JHYDDUOLMNH WHQGHQV EHVWDDW HU HFKWHU

LQ GDW PHQ GH SUDNWLMN JDDW PHGLFDOLVHUHQ� QDPHOLMN

GHHO PDNHQ YDQ GH GLHQVWHQ GLH DDQJHERGHQ ZRUGHQ

LQ GH JH]RQGKHLGV]RUJ� RQGHU KHW YRRUZHQGVHO GDW GH

EHVQLMGHQLV PRHW NXQQHQ JHEHXUHQ GRRU JHVFKRROGH

]RUJYHUVWUHNNHUV HQ LQ RSWLPDOH RPVWDQGLJKHGHQ�

'H]H YHUVFKXLYLQJ GUXLVW ]HHU GXLGHOLMN LQ WHJHQ GH

PHGLVFKH GHRQWRORJLH GLH VWHOW GDW JHHQ PHGLVFKH

NHQQLV PDJ ZRUGHQ JHEUXLNW WHJHQ GH ZHW YDQ GH

PHQVHOLMNKHLG��� HQ GDW NHQQLV DOOHHQ PDJ ZRUGHQ

JHEUXLNW LQ KHW YRRUGHHO YDQ HQ JHHQ VFKDGH PDJ

WRHEUHQJHQ DDQ GH PHQVKHLG���

===���
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9HUVFKLOOHQGH YDQ GH ZHWWHQ HQ EHOHLGVLQLWLDWLHYHQ

DIJHNRQGLJG RS KHW $IULNDDQVH FRQWLQHQW RP GH]H

SUDNWLMN WH EHsLQGLJHQ ZHUGHQ QLHW JHVWXXUG GRRU GH

GRQRUV HQ KDGGHQ QLHW VWHHGV KHW YHUKRRSWH UHVXO�

WDDW��� +HW $FWLHSURJUDPPD YDQ GH ,&3'�� YUDDJW

´RYHUKHGHQ RP YURXZHQEHVQLMGHQLV WH YHUELHGHQ HQ

DOOH VWHXQ WH JHYHQ DDQ LQLWLDWLHYHQ YDQ QLHW�JRXYHU�

QHPHQWHOH� JRGVGLHQVWLJH HQ JHPHHQVFKDSVRUJDQLVD�

WLHV WHU XLWURHLLQJ YDQ GH SUDNWLMNµ� 'H RYHUKHLG YDQ

(ULWUHD NRQGLJGH RS �� PDDUW ���� HHQ ZHW�� DI GLH

YURXZHQEHVQLMGHQLV VWUDIEDDU PDDNW YRRU LHGHUHHQ

GLH HU RS HHQ RI DQGHUH PDQLHU WRH ELMGUDDJW� 'H ZHW

PRHW ZRUGHQ EHJUHSHQ DOV HHQ RQGHUGHHO YDQ HHQ
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EUHHG PXOWL�VHFWRULHHO SURJUDPPD GDW GH JHPHHQ�

VFKDSSHQ HU PRHW WRH EUHQJHQ LHGHUHHQ WH PRELOLVH�

UHQ WHU YRRUNRPLQJ YDQ GH SUDNWLMN��� +HW ULVLFR GDW

GH SUDNWLMN ]RX RQGHUGXLNHQ HQ PRHGHUV QLHW ODQJHU

KXQ NLQGHUHQ QDDU KHW PHGLVFK WRH]LFKW EUHQJHQ XLW

YUHHV YRRU YHUYROJLQJ ZRUGW PLQLPDDO JHDFKW RPGDW

GH ZHW� VDPHQ PHW HHQ JURRWVFKDOLJH PHGLD HQ VRFLD�

OH FDPSDJQH� HHQ RQGHUGHHO LV YDQ HHQ VRFLDOH EHZH�

JLQJ GLH HURS LV JHULFKW GH SUDNWLMN QDDU GH JHVFKLH�

GHQLV WH YHUZLM]HQ�

===���
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9RONVUDDGSOHJLQJ RQGHU 6LFLPRUR ERRP LQ (ULWUHD�

1RUDG� ����

,Q GH VWUHNHQ ZDDU YURXZHQEHVQLMGHQLV ZRUGW EHRH�

IHQG LV GH SURFHGXUH PHHVWDO ]R RXG GDW QLHPDQG

]LFK QRJ KHULQQHUW KRH ]H LV RQWVWDDQ� +HW LV GXV HHQ

VRFLDOH FRQYHQWLH JHZRUGHQ� FXOWXUHHO LQJHEHG� HQ

EOLMYHQ EHVWDDQ RPGDW KHW JHHQ YRRUZHUS PHHU LV

YDQ NULWLVFKH UHIOHFWLH� 'H ZDDUGHQ JHDVVRFLHHUG PHW

YURXZHQEHVQLMGHQLV ]LMQ JHwQWHUQDOLVHHUG HQ LHGHUHHQ

OHHIW HUQDDU DOVRI KHW GH PHHVW QDWXXUOLMNH HQ QRUPD�

OH JDQJ YDQ ]DNHQ LV��� ,HGHUH IDPLOLH ]RX NXQQHQ

EHVOXLWHQ GDW YURXZHQEHVQLMGHQLV YHUNHHUG LV� PDDU

]HOIV GDW ]RX QLHW YROVWDDQ RP GH SUDNWLMN WH VWRSSHQ

DDQJH]LHQ JHHQ HQNHOH YDQ GH]H IDPLOLHV EHUHLG LV GH

WRHNRPVW YDQ KXQ GRFKWHU LQ JHYDDU WH EUHQJHQ RQ�

GHU YRRUZHQGVHO GDW QLHW�EHVQLMGHQLV ]RX DDQ]HWWHQ

WRW VHNVXHOH SURPLVFXwWHLW� RYHUWUHGLQJ YDQ JHORRIV�

EHSDOLQJHQ� HQ RQYROGRHQGH JDUDQWLHV ]RX ELHGHQ

EHWUHIIHQGH K\JLsQH� NXLVKHLG� PDDJGHOLMNKHLG� YURX�

ZHOLMNKHLG� YUXFKWEDDUKHLG� KXZEDDUKHLG� HWF� $DQ�

JH]LHQ KHW ]HHU GXLGHOLMN HHQ YULM FRPSOH[H VRFLDOH

FRQYHQWLH EHWUHIW� LV LQGLYLGXHHO RQGHUZLMV QLHW YRO�

GRHQGH HQ PRHW JDQV GH VDPHQOHYLQJ LQ DO ]LMQ JHOH�

GLQJHQ EHWURNNHQ ZRUGHQ LQ GH SURPRWLH YDQ HHQ

VDPHQOHYLQJ�YULM�YDQ�YURXZHQEHVQLMGHQLV��� 'LW ZHUG

GRRU GH ,&3'�� UHHGV EHDDPG LQ ���� GRRU WH VWHOOHQ

GDW ´GH VWDSSHQ GLH GLHQHQ WH ZRUGHQ RQGHUQRPHQ

RP GH]H SUDNWLMN XLW WH URHLHQ HHQ PRELOLVDWLH YDQ

DOOH JHOHGLQJHQ YDQ GH JHPHHQVFKDS EHWUHIW ZDDUELM

WHJHOLMN ELM MRQJHQV HQ PHLVMHV� YURXZHQ HQ PDQQHQ

RS KHW LQGLYLGXHHO HQ KHW JHPHHQVFKDSVYODN DOOH

PRJHOLMNH FRPPXQLFDWLHPLGGHOHQ ZRUGHQ JHEUXLNW

RP GH P\WKH YDQ GH]H JUXZHOLMNH FRQYHQWLH WH GRRU�

SULNNHQµ�

,���


� )HPDOH *HQLWDO 0XWLODWLRQ� 5DSSRUW YDQ :*2 7HFKQLVFKH
:HUNJURHS� *HQqYH� ����� EO]� ��

� (ULWUHD 'HPRJUDSKLF DQG +HDOWK 6XUYH\ ����� &DOYHUWRQ�
0DU\ODQG� 86$� 1DWLRQDO 6WDWLVWLFV DQG (YDOXDWLRQ 2IILFH
>(ULWUHD@ DQG 25& 0DFUR� ����� EO]� ��������

� 6XUYH\ RQ WUDGLWLRQDO PHGLFDO SUDFWLFHV DQG WUDGLWLRQDO KHDOHUV LQ

(ULWUHD� 'DJ YDQ GH $IULNDDQV 7UDGLWLRQHOH *HQHHVNXQGH�
0LQLVWHULH YDQ *H]RQGKHLG� 0HQGHIHUD� �� 1RYHPEHU �����

� 'H 91 &RPPLVVLH YDQ GH 0HQVHQUHFKWHQ PDDNW LQ ����
YRRU KHW HHUVW PHOGLQJ YDQ GH SUDNWLMN YDQ YURXZHQEHVQLMGH�
QLV�

� 0DU\ '28*/$6� 1DWXUDO V\PEROV� H[SORUDWLRQV LQ FRVPRORJ\�
3DQWKHRQ %RRNV� 1HZ <RUN� �����

� 1� 6&+(3(5�+8*+(6 	 0� /2&.� 7KH 0LQGIXO %RG\� D SUR�
OHJRPHQRQ WR IXWXUH ZRUN LQ PHGLFDO DQWKURSRORJ\� 0HGLFDO

$QWKURSRORJ\ 4XDUWHUO\ �� $PHULFDQ $QWKURSRORJLFDO $VVRFL�
DWLRQ� �����

� *|UDQ 7+(5%251 �HG��� $IULFDQ IDPLOLHV LQ D JOREDO FRQWH[W�
1RUGLVND $IULND ,QVWLWXWHW� 8SSVDOD� �����

� '�$� ,6$$&� $Q DUHD RI FRQIOLFW EHWZHHQ FXOWXUH DQG KXPDQ

ULJKWV� WKH SUDFWLFH RI )*0 LQ (ULWUHD� 2VOR� 1RUVN 6HQWHU IRU
0HQQHVNHUHWWLJKHWHU� �����

� $FWLHSURJUDPPD� ,QWHUQDWLRQDO &RQIHUHQFH RQ 3RSXODWLRQ DQG
'HYHORSPHQW �,&3'�� &DwUR� ����� VHSWHPEHU ����� SDUD�
JUDDI �����

�� )HPDOH *HQLWDO 0XWLODWLRQ� LQIRUPDWLRQ NLW� )DPLO\ DQG 5HSUR�
GXFWLYH +HDOWK� :*2� *HQqYH� �����

�� $FWLHSURJUDPPD� ,&3'� SDUDJUDDI ����
�� 'H 9HUNODULQJ YDQ *HQqYH� $OJHPHQH 9HUJDGHULQJ YDQ KHW

:HUHOG 0HGLVFK 9HUERQG� *HQqYH� �����
�� ,VODPLF &RGH RI 0HGLFDO (WKLFV� )LUVW ,QWHUQDWLRQDO &RQIHUHQFH

RQ ,VODPLF 0HGLFLQH� .XZDLW� ����� MDQXDUL �����
�� (OL]DEHWK +(*(5 %2</(� )HPDOH JHQLWDO FXWWLQJ� FXOWXUDO FRQIOLFW

LQ WKH JOREDO FRPPXQLW\� -RKQV +RSNLQV 8QLYHUVLW\ 3UHVV�
%DOWLPRUH� �����

�� $FWLHSURJUDPPD� ,&3'� SDUDJUDDI �����
�� 3URFODPDWLRQ 1R� ��������� $ SURFODPDWLRQ WR $EROLVK )H�

PDOH &LUFXPFLVLRQ� 9ROXPH �������� *D]HWWH RI (ULWUHDQ
/DZV� $VPDUD�

�� .QRZOHGJH %DVH /HDUQLQJ 5HVHDUFK LQ )HPDOH *HQLWDO 0XWLOD�

WLRQ�&XWWLQJ $EDQGRQPHQW 3UDFWLFH� 1DWLRQDO 8QLRQ RI (UL�
WUHDQ <RXWK DQG 6WXGHQWV�81,&()� (ULWUHD� �����

�� 7ULQH�/LVH '5$(*(� 7KH 5ROH RI 0HQ LQ WKH PDLQWHQDQFH DQG

FKDQJH RI )HPDOH *HQLWDO &XWWLQJ LQ (ULWUHD� &HQWUH IRU ,QWHU�
QDWLRQDO +HDOWK� 8QLYHUVLW\ RI %HUJHQ� 1RUZD\� �����

�� :RUNX =(5$,� $ VWXG\ RQ IHPDOH JHQLWDO PXWLODWLRQ LQ (ULWUHD�
1RUZHJLDQ &KXUFK $LG� �����

�� $FWLHSURJUDPPD� ,&3'� SDUDJUDDI �����

2
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6SHHFK GHOLYHUHG E\ 'U� +DQV %/,;

3UHVLGHQW RI WKH :RUOG )HGHUDWLRQ RI 8QLWHG 1DWLRQV $VVRFLDWLRQV

%UXVVHOV� 0RQGD\ �� 1RYHPEHU ����

6HFUHWDULV�JHQHUDDO RQWPRHW :)81$ GHOHJDWLH� �� IHEUXDUL �����

'U� +DQV %OL[ VWDDW LQ KHW PLGGHQ�

81 3KRWR�(VNLQGHU � ������

,V LW DQ RGG WLWOH" 'RHV QRW HYHU\ERG\ VXSSRUW WKH

81"

:HOO� QRW TXLWH�

2FFDVLRQDOO\� ZH KHDU WKH YLHZ WKDW RQO\ GHPR�

FUDWLF 6WDWHV FDQ KDYH JRRG DQG PHDQLQJIXO FRRS�

HUDWLRQ DQG WKDW RQO\ VXFK DQ RUJDQL]DWLRQ VKRXOG EH

VXSSRUWHG� (YLGHQWO\� GHPRFUDWLF 6WDWHV � KRZHYHU

WKH\ FKRRVH WR VHOHFW HDFK RWKHU � DUH IUHH WR FDXFXV

DQG FRRSHUDWH DV WKH\ VHH EHVW ILW DQG PD\ EH HDVLHU

LQ WKH DEVHQFH RI QRQ�GHPRFUDWLF 6WDWHV� 7KH

&RXQFLO RI (XURSH ZDV HVWDEOLVKHG RQ SUHFLVHO\ WKLV

EDVLV DQG DW WLPHV PHPEHUV RI WKDW &RXQFLO KDYH

EHHQ VXVSHQGHG ZKHQ WKH\ ZHUH QRW GHPRFUDWLF�

+RZHYHU� YLUXVHV GR QRW FDUH ZKHWKHU 6WDWHV DUH

UXOHG E\ GHPRFUDWLF RU XQGHPRFUDWLF JRYHUQPHQWV

DQG WKH\ KDYH WR EH WDFNOHG E\ DOO LQ JOREDO FRRSHU�

DWLRQ� 5DGLR ZDYHV DUH VHQW IURP HYHU\ZKHUH DQG

PXVW EH DOORFDWHG LQ DQ RUGHUO\ ZD\ WR DOO� 7KH DW�

PRVSKHUH DQG WKH FOLPDWH DUH LQ FRPPRQ DQG QHHG

EH SURWHFWHG E\ FRPPRQ HIIRUWV�

7KH LQHVFDSDEOH FRQFOXVLRQ LV WKDW IRU JOREDO FRRS�

HUDWLRQ ZH PXVW KDYH D YDULHW\ RI RUJDQL]DWLRQV RI

XQLYHUVDO PHPEHUVKLS� 7KH 81 V\VWHP LV VHHQ E\

SUDFWLFDOO\ HYHU\ERG\ DV VHUYLQJ WKDW QHHG DQG DV

GHVHUYLQJ JHQHUDO VXSSRUW RU� DW OHDVW DFFHSWDQFH�

1HYHUWKHOHVV� WKH GHJUHH RI VXSSRUW IRU WKH 81 DQG

VSHFLDOL]HG DJHQFLHV YDULHV FRQVLGHUDEO\� /HW PH FRQ�

WUDVW WKH VXSSRUW GHFODUHG E\ WKH (XURSHDQ 8QLRQ

ZLWK VWDWHPHQWV E\ SURPLQHQW ILJXUHV LQ WKH FXUUHQW

86 DGPLQLVWUDWLRQ�
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,Q WKH (XURSHDQ 6HFXULW\ 6WUDWHJ\ RI �� 'HFHPEHU

���� , ILQG WKH IROORZLQJ VWDWHPHQW�

´,Q D ZRUOG RI JOREDO WKUHDWV� JOREDO PDUNHWV DQG JOR�

EDO PHGLD� RXU VHFXULW\ DQG SURVSHULW\ LQFUHDVLQJO\

GHSHQG RQ DQ HIIHFWLYH PXOWLODWHUDO V\VWHP� 7KH GH�

YHORSPHQW RI D VWURQJHU LQWHUQDWLRQDO VRFLHW\� ZHOO
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IXQFWLRQLQJ LQWHUQDWLRQDO LQVWLWXWLRQV DQG D UXOH�

EDVHG LQWHUQDWLRQDO RUGHU LV RXU REMHFWLYH�µ

´:H DUH FRPPLWWHG WR XSKROGLQJ DQG GHYHORSLQJ

,QWHUQDWLRQDO /DZ� 7KH IXQGDPHQWDO IUDPHZRUN

IRU LQWHUQDWLRQDO UHODWLRQV LV WKH 8QLWHG 1DWLRQV

&KDUWHU� 7KH 8QLWHG 1DWLRQV 6HFXULW\ &RXQFLO KDV

WKH SULPDU\ UHVSRQVLELOLW\ IRU WKH PDLQWHQDQFH RI

LQWHUQDWLRQDO SHDFH DQG VHFXULW\� 6WUHQJWKHQLQJ WKH

8QLWHG 1DWLRQV� HTXLSSLQJ LW WR IXOILO LWV UHVSRQVLELO�

LWLHV DQG WR DFW HIIHFWLYHO\� LV D (XURSHDQ SULRULW\�µ

)RU FRPSDULVRQ , UHDG WKH 86 1DWLRQDO 'HIHQVH

6WUDWHJ\ RI ����� VWDWLQJ�

´7KH HQG RI WKH FROG ZDU DQG RXU FDSDFLW\ WR LQIOX�

HQFH JOREDO HYHQWV RSHQ WKH SURVSHFWV IRU D QHZ DQG

SHDFHIXO V\VWHP LQ WKH ZRUOG�µ >S� �@

7KHUH LV QR PHQWLRQ RI WKH 8QLWHG 1DWLRQV LQ WKLV

VWUDWHJ\ EXW D UHIHUHQFH WR LQWHUQDWLRQDO IRUD PD\

KDYH UHJDUG WR WKH 81� ,I VR� WKH RUJDQL]DWLRQ VHHPV

WR EH VHHQ ODUJHO\ DV DQ REVWDFOH RQ WKH ZD\ WR WKH

GHVLUHG SHDFHIXO V\VWHP� /HW PH TXRWH�

´2XU VWUHQJWK DV D QDWLRQ 6WDWH ZLOO FRQWLQXH WR EH

FKDOOHQJHG E\ WKRVH ZKR HPSOR\ D VWUDWHJ\ RI WKH

ZHDN XVLQJ LQWHUQDWLRQDO IRUD� MXGLFLDO SURFHVVHV�

DQG WHUURULVP�µ >S� �@

7KHUH LV QR GRXEW WKDW VLJQLILFDQW SROLWLFDO JURXSV LQ

WKH 86 VHHN WR GRZQJUDGH WKH 81� 7KH VPHDU FDP�

SDLJQ ZDJHG DJDLQVW WKH 81 LQ FRQQHFWLRQ ZLWK

ZKDW ZDV FDOOHG WKH RLO IRU IRRG VFDQGDO ZDV D FDVH LQ

SRLQW�

$Q DUWLFOH DERXW 81 UHIRUP E\ WKH IRUPHU 6SHDNHU

RI WKH 86 +RXVH RI 5HSUHVHQWDWLYHV� 1HZW *LQJULFK

KDG WKH WLWOH� $ OLPLWHG 81 LV EHVW IRU $PHULFD� 7KH

DUWLFOH PDGH FOHDU WKDW IDLOXUH ZDV QRW DQ RSWLRQ IRU

WKH 86 EXW FRXOG EH IRU WKH 81� >,+7 �� 6HSW

����@� , WDNH LW 0U� *LQJULFK PHDQW WKDW WKH 81

FRXOG GLVDSSHDU�

:KLOH LQ WKH SDVW \HDU WKH FXUUHQW 86 DGPLQLVWUD�

WLRQ VHHPV WR KDYH PRYHG WR D VRPHZKDW OHVV QHJD�

WLYH DWWLWXGH WR WKH 81 WKDQ WKDW H[SUHVVHG E\ 0U�

*LQJULFK VRPH VXSSRUWHUV RI WKH DGPLQLVWUDWLRQ FRQ�

WLQXH WR H[SUHVV GLVGDLQ� ,Q )RUHLJQ $IIDLUV� 0U�

*LXOLDQL� RQH RI WKH 5HSXEOLFDQ FDQGLGDWHV IRU WKH

SUHVLGHQF\ ZURWH�

´��� ZH QHHG WR ORRN UHDOLVWLFDOO\ DW $PHULFD·V UHOD�

WLRQVKLS ZLWK WKH 8QLWHG 1DWLRQV� 7KH RUJDQL]DWLRQ

FDQ EH XVHIXO IRU VRPH KXPDQLWDULDQ DQG SHDFH�

NHHSLQJ IXQFWLRQV� EXW ZH VKRXOG QRW H[SHFW PXFK

PRUH RI LW� 7KH 81 KDV SURYHG LUUHOHYDQW WR WKH UHV�

ROXWLRQ RI DOPRVW HYHU\ PDMRU GLVSXWH RI WKH ODVW ��

\HDUV ��� 7RR RIWHQ� LW KDV EHHQ ZHDN� LQGHFLVLYH� DQG

RXWULJKW FRUUXSW ���µ

´��� 'HVSLWH WKH 81·V IODZV� KRZHYHU� WKH JUHDW RE�

MHFWLYHV RI KXPDQLW\ ZRXOG EHFRPH HYHQ PRUH GLIIL�

FXOW WR DFKLHYH ZLWKRXW PHFKDQLVPV IRU LQWHUQD�

WLRQDO GLVFXVVLRQ� +LVWRU\ KDV VKRZQ WKDW VXFK LQ�

VWLWXWLRQV ZRUN EHVW ZKHQ WKH 8QLWHG 6WDWHV OHDG

WKHP� <HW� ZH FDQQRW WDNH IRU JUDQWHG WKDW WKH\ ZLOO

ZRUN IRUHYHU DQG PXVW EH SUHSDUHG WR ORRN IRU RWKHU

WRROV�µ

7KH WZR YRLFHV , KDYH FLWHG VRXQG H[RWLF WR (XUR�

SHDQ HDUV DQG � , GDUH VD\ � WR PDQ\ HDUV LQ WKH 86�

DV ZHOO� 2SLQLRQ SROOV LQ WKH 86 VKRZ D PRUH SRVL�

WLYH DWWLWXGH WR WKH 81 DPRQJ WKH JHQHUDO SXEOLF

WKDQ DPRQJ WKH SROLWLFDO HOLWH� :H VKRXOG EH DZDUH�

KRZHYHU� RI WKH YLHZ RI WKRVH ZKR VHH :DVKLQJWRQ

DV WKH FHQWHU RI WKH ZRUOG DQG 1HZ <RUN DV DQ H[�

SHQGDEOH WDON VKRS�

8��� �)� 	
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7KH (XURSHDQ 8QLRQ LV RIWHQ� DQG , WKLQN ULJKWO\�

GHVFULEHG DV D SHDFH SURMHFW� 7KH YHU\ DLP RI WKH

XQLRQ ZDV WR SUHYHQW IXWXUH FRQIOLFWV LQ (XURSH

WKURXJK DFFHOHUDWHG FRRSHUDWLRQ DQG LQWHUGHSHQG�

HQFH� 2I FRXUVH� UHJDUGOHVV RI WKH XQLRQ WUDGH DQG

HFRQRPLF LQWHUGHSHQGHQFH LQ WKH (XURSHDQ UHJLRQ

ZRXOG KDYH LQFUHDVHG GXH WR WKH WHFKQLFDO DQG FRP�

PXQLFDWLRQV GHYHORSPHQW� +RZHYHU� UHPRYLQJ RE�

VWDFOHV WR WKH PRYHPHQW RI FDSLWDO� SHUVRQV DQG

JRRGV KDV JLYHQ D WUHPHQGRXV PRPHQWXP WR FRRS�

HUDWLRQ DQG LQWHUGHSHQGHQFH�

:KLOH WKH DPELWLRQ RI WKH (XURSHDQ 8QLRQ LV QRW

WR FUHDWH D IHGHUDWLRQ� DFWLYLWLHV DQG OHJLVODWLRQ KDYH

JRQH IDU EH\RQG WKH HFRQRPLF DQG ILQDQFLDO VSKHUH

DQG H[WHQGHG WR LPPLJUDWLRQ� FULPH GHWHFWLRQ�

VHFXULW\� UHVHDUFK� HQHUJ\ DQG HQYLURQPHQW� FXOWXUH

HWF�

7KH SUHDPEOH RI WKH 8QLWHG 1DWLRQV &KDUWHU ID�

PRXVO\ H[SUHVVHV WKH GHWHUPLQDWLRQ WR VDYH VXFFHHG�

LQJ JHQHUDWLRQV IURP WKH VFRXUJH RI ZDU ���

2QH FDQQRW VD\ WKDW WKH 81 &KDUWHU VHHNV ZRUOG

SHDFH E\ GHOLEHUDWHO\ SURPRWLQJ HFRQRPLF RU RWKHU

LQWHJUDWLRQ� <HW� KHUH� WRR� WKH SUR[LPLW\ EURXJKW E\

WKH HYROXWLRQ LQ WUDQVSRUW DQG FRPPXQLFDWLRQ DQG
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LQ ORZHU WDULIIV DQG JUHDWHU RSHQQHVV RI 6WDWHV KDYH

OHG WR D VWHHS LQFUHDVH LQ JOREDO LQWHUGHSHQGHQFH�

� (XURSH LV GHSHQGHQW XSRQ LPSRUW RI RLO DQG JDV

IURP 5XVVLD EXW 5XVVLD LV GHSHQGHQW XSRQ SD\�

PHQW IURP (XURSH IRU LPSRUWV DQG LQYHVWPHQWV�

� &KLQD LV WKH VLQJOH ELJJHVW KROGHU RI 86 JRYHUQ�

PHQW ERQGV EXW LV GHSHQGHQW XSRQ WKH 86 DQG

WKH UHVW RI WKH ZRUOG WR EX\ LWV SURGXFWV�

� $OO 6WDWHV DUH GHSHQGHQW XSRQ DOO RWKHU 6WDWHV

IRU WKH JOREDO FOLPDWH DQG WKH KXVEDQGLQJ RI

QDWXUDO UHVRXUFHV�

, VXEPLW WKDW WKLV QHZ JOREDO LQWHUGHSHQGHQFH� ZKLOH

DW D PXFK ORZHU OHYHO WKDQ WKH LQWHUGHSHQGHQFH

ZLWKLQ WKH (XURSHDQ 8QLRQV� KDV JRQH VR IDU WKDW

DUPHG FRQIOLFWV DUH KDUG WR LPDJLQH DQ\ ORQJHU EH�

WZHHQ PDMRU SRZHUV � H[FHSWLRQ SHUKDSV PDGH IRU

,QGLD�3DNLVWDQ�

:DUV XVHG WR EH IRXJKW RYHU ERUGHUV� DFTXLVLWLRQ RI

WHUULWRU\ RU UHOLJLRQ�LGHRORJ\� 7KH &ROG :DU LV

RYHU� 3UDFWLFDOO\ DOO 6WDWHV SXUVXH SUDJPDWLF SROLFLHV

DQG SUDFWLFH YDULRXV GHJUHHV RI PDUNHW HFRQRP\�

7KH 2GHU�1HLVVH ERUGHU WKDW XVHG WR EH WKH ERUGHU

EHWZHHQ &RPPXQLVW DQG QRQ� &RPPXQLVW (XURSH LV

QRZ DQ LQWHUQDO ZDWHUZD\ LQ WKH (8�

7KHUH ZLOO EH QR ZDUV RI FLYLOL]DWLRQV EHWZHHQ ,V�

ODPLF DQG &KULVWLDQ QDWLRQV� ZKLFK LV QRW WR VD\ WKDW

JURXSV RI QRQ�6WDWH DFWRUV PLJKW QRW ZDJH DV\P�

PHWULF ZDUIDUH WKURXJK WHUURULVP�

7KHUH ZLOO EH FLYLO ZDUV DQG UHJLRQDO DUPHG FRQ�

IOLFWV� HVSHFLDOO\ LQ $IULFD�

<HW� ZKLOH DIWHU WKH HQG RI WKH &ROG :DU WKH ULVNV RI

DUPHG ZRUOG FRQIOLFW DUH PLQLPDO WKH 8QLWHG 1D�

WLRQV GRHV QRW SURYLGH DQ RUJDQL]HG JOREDO SHDFH

RUGHU� ,I WKHUH ZDV DQ RSHQLQJ IRU DJUHHLQJ RQ VXFK

DQ RUGHU DW WKH HQG RI WKH &ROG :DU� LW ZDV PLVVHG�

;�A����
�
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$OWKRXJK ZH IHHO FRQILGHQW WKDW WKDW WKHUH ZLOO EH

QR DUPHG FRQIOLFWV EHWZHHQ (XURSHDQ 6WDWHV DQG

RSWLPLVWLF WKDW WKHUH ZLOO EH QR JOREDO DUPHG FRQ�

IOLFWV� WKH SUHPLVHV RI LQWHUQDWLRQDO SHDFH �

ZKHWKHU (XURSHDQ RU JOREDO � DUH HYLGHQWO\ GLI�

IHUHQW IURP WKH SUHPLVHV RI SHDFH LQ D 6WDWH

FRPPXQLW\�

,Q D 6WDWH WKH FRQGLWLRQ RI SHDFH LV EXLOW XSRQ VHY�

HUDO HOHPHQWV WKDW KDYH GHYHORSHG RYHU ORQJ WLPH�

7KHVH FDQ EH GHVFULEHG URXJKO\ DV IROORZV�

� $ 6WDWH PRQRSRO\ RQ WKH SRVVHVVLRQ DQG XVH

RI DUPV� 7KH FLWL]HQV DUH GLVDUPHG �ZLWK YDULRXV

H[FHSWLRQV IRU KXQWLQJ DQG VSRUWV DUPV� DQG

DUPV DUH LQ WKH KDQGV RQO\ RI SROLFH DQG PLOL�

WDU\ IRUFHV DFWLQJ XQGHU WKH ODZ DQG FRQWURO RI

WKH 6WDWH�

� /HJtVODWLRQ DQG WD[DWLRQ DUH GHFLGHG E\ UHSUH�

VHQWDWLYH DVVHPEOLHV � LI QHHG EH E\ PDMRULW\�

� *RYHUQPHQWV H[HUFLVH H[WHQVLYH H[HFXWLYH

SRZHU XQGHU ODZ�

� &RXUWV DQG RWKHU LQVWLWXWLRQV IRU WKLUG SDUW\ GH�

WHUPLQDWLRQ DUH DYDLODEOH IRU WKH VHWWOHPHQW RI

GLIIHUHQFHV�

,W LV HYLGHQW WKDW HYHQ WKRXJK ZH DUH FRQILGHQW WKDW

DUPHG FRQIOLFWV FDQ QR ORQJHU WDNH SODFH LQ (XURSH

WKH SHDFH LQ RXU FRQWLQHQW LV EXLOW RQ DQ RUGHU � XQ�

GHU FRQVWDQW GHYHORSPHQW � WKDW LV PRUH OLPLWHG

WKDQ WKDW HVWDEOLVKHG LQ LQGLYLGXDO 6WDWHV�

(XURSHDQ 6WDWHV � XQOLNH FLWL]HQV RI LQGLYLGXDO

6WDWHV �

� UHWDLQ WKHLU VHSDUDWH DUPV� EXW DW WKH VDPH WLPH

FUHDWH VWDQGLQJ DUPHG IRUFHV XQGHU FRPPRQ

FRPPDQG DQG IRU FRPPRQ XVH�

� D JRRG GHDO RI 8QLRQ OHJLVODWLRQ LV DGRSWHG E\

PDMRULW\ YRWH� EXW VRPH UHTXLUH FRQVHQVXV

DPRQJ JRYHUQPHQWV RI SDUWLFLSDWLQJ 6WDWHV�

� D JRRG GHDO RI H[HFXWLYH SRZHU LV H[HUFLVHG E\

WKH (XURSHDQ &RPPLVVLRQ� EXW WKHUH DUH VHYHUH

OLPLWDWLRQV�

� D FRXUW LV DXWRPDWLFDOO\ DYDLODEOH WR GHFLGH RQ

PDWWHUV IDOOLQJ XQGHU &RPPXQLW\ ODZ�

:KHQ ZH ORRN DW WKH 8QLWHG 1DWLRQV� WKH HOHPHQWV

FUHDWHG ZLWK D YLHZ WR VHFXULQJ SHDFH DUH� DV LQ WKH

(XURSHDQ 8QLRQ� XQGHU FRQVWDQW GHYHORSPHQW EXW

IDU OHVV GHYHORSHG WKDQ LQ WKH (XURSHDQ 8QLRQ�

� 0HPEHU 6WDWHV UHWDLQ WKHLU VHSDUDWH DUPHG

IRUFHV DQG MRLQ RQO\ DG KRF IRU FRPPRQ DUPHG

RU SHDFH�NHHSLQJ RSHUDWLRQV� WKHUH DUH QR VWDQG�

LQJ 81 IRUFHV�

� 'LVDUPDPHQW DQG DUPV FRQWURO DPRQJ PHPEHU

6WDWHV LV DQ DLP SXUVXHG WKURXJK VXEVLGLDU\ RU�

JDQV RI WKH *HQHUDO $VVHPEO\� 'XULQJ WKH ODVW

WHQ \HDUV WKHUH KDV EHHQ VWDJQDWLRQ LQ WKH GLV�

DUPDPHQW SURFHVV�

� 0HPEHUV DUH SURKLELWHG WR XVH DUPHG IRUFH H[�

FHSW LQ VHOI�GHIHQVH DJDLQVW DQ DUPHG DWWDFN RU

XQGHU WKH DXWKRUL]DWLRQ RI WKH 6HFXULW\ &RXQFLO�

� :KHUH WKH &RXQFLO GHWHUPLQHV � ZLWK WKH FRQ�

VHQW RI WKH 3� � WKDW WKHUH LV D WKUHDW WR WKH

SHDFH� EUHDFK RI WKH SHDFH RU DFW RI DJJUHVVLRQ LW
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FDQ GHFLGH RQ VDQFWLRQV RU RWKHU PHDVXUHV DQG

DXWKRUL]H DUPHG DFWLRQ� ,Q VXFK FDVHV WKH GHFL�

VLRQV DUH OHJDOO\ ELQGLQJ RQ PHPEHU 6WDWHV�

� 81 RUJDQV KDYH QR OHJLVODWLYH SRZHU� 7KH QHHG

IRU FRPPRQ UXOHV LV PHW E\ WUHDWLHV WKDW ELQG

6WDWHV RQO\ RQ FRQGLWLRQ RI H[SUHVV LQGLYLGXDO

FRQVHQW�

� 1R FRXUW LV DXWRPDWLFDOO\ DYDLODEOH WR VHWWOH

GLIIHUHQFHV EXW DG KRF WULEXQDOV IRU ZDU FULPHV

DUH VHW XS� DQG DQ LQWHUQDWLRQDO FULPLQDO FRXUW

KDV EHHQ HVWDEOLVKHG DQG FRXUWV DQG RWKHU PHFK�

DQLVPV H[LVW XQGHU VSHFLILF WUHDWLHV� OLNH WKH &RQ�

YHQWLRQV RQ WKH /DZ RI WKH 6HD�

� 7KHUH LV QR H[HFXWLYH RUJDQ LQ WKH 81 OLNH WKH

&RPPLVVLRQ LQ WKH (8� EXW D JUHDW PDQ\ H[HFX�

WLYH IXQFWLRQV DUH ODLG XSRQ WKH 81 6HFUHWDULDW

LQ WKH ILHOG RI SHDFH NHHSLQJ RSHUDWLRQV� DVVLVW�

DQFH� KXPDQLWDULDQ RSHUDWLRQV HWF�

�)� 	���	�� 	
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)URP WKH WH[WV , TXRWHG DW WKH RXWVHW LW LV FOHDU WKDW

WKH (8 DLPV WR VXSSRUW WKH 81 DQG VHHN LWV GHYHO�

RSPHQW RQ VHYHUDO IURQWV�

� ,W VXSSRUWV JHQHUDOO\ WKH GHYHORSPHQW RI WKH

PXOWLODWHUDO V\VWHP�

� ,W VHHNV WR XSKROG DQG GHYHORS LQWHUQDWLRQDO

ODZ�

� ,W VHHV WKH 81 DV WKH IXQGDPHQWDO IUDPHZRUN

IRU LQWHUQDWLRQDO UHODWLRQV�

� ,W SODFHV WKH SULPDU\ UHVSRQVLELOLW\ IRU WKH

PDLQWHQDQFH RI LQWHUQDWLRQDO SHDFH DQG VHFXULW\

RQ WKH 6HFXULW\ &RXQFLO�

� ,W VHHV D VWUHQJWKHQLQJ RI WKH 81 DQG HTXLSSLQJ

LW WR IXOILO LWV UHVSRQVLELOLWLHV DV (XURSHDQ SULRU�

LWLHV�

(YLGHQWO\� WKH (XURSHDQ GRFXPHQW , FLWHG VKRZV D

PDUNHGO\ JUHDWHU DPELWLRQ WR VXSSRUW DQG GHYHORS

WKH 81 WKDQ WKH UHOXFWDQW DFFHSWDQFH H[SUHVVHG E\

WKH FXUUHQW 86 DGPLQLVWUDWLRQ DQG LWV DGKHUHQWV�

ZKRP , FLWHG� 2QH VKRXOG EH DZDUH� KRZHYHU� WKDW

WKH WZR VXSSRUWHUV , TXRWHG DUH RQ WKH DGPLQLVWUD�

WLRQ·V ULJKW ZLQJ DQG WKDW LQ WKH ODVW \HDU WKH DGPLQ�

LVWUDWLRQ KDV PRYHG WR EH VRPHZKDW PRUH SRVLWLYH LQ

LWV YLHZ RI WKH 81�

1RZ OHW PH H[DPLQH VRPH VSHFLILF LVVXHV�

5HVWULFWLRQ RQ WKH XVH RI DUPHG IRUFH� , QRWHG WKDW

WKH &KDUWHU DOORZV LQGLYLGXDO PHPEHUV WR XVH DUPHG

IRUFH LQ VHOI�GHIHQVH DJDLQVW DQ DUPHG DWWDFN� 7KLV LV

JHQHUDOO\ LQWHUSUHWHG DOVR WR DOORZ DUPHG IRUFH

DJDLQVW DQ DWWDFN WKDW LV LPPLQHQW·� <RX GR QRW KDYH

WR ZDLW XQWLO WKH ERPEHUV KDYH FURVVHG \RXU WHUUL�

WRULDO ERUGHU�

+RZHYHU� LQ ���� D 86 1DWLRQDO 6HFXULW\ 6WUDWHJ\

ZDV SXEOLVKHG WKDW VWDWHG IODWO\ WKDW D OLPLWDWLRQ RI

WKH ULJKW WR XVH DUPHG IRUFH LQ VHOI�GHIHQVH WR FDVHV

ZKHUH ¶DUPHG DWWDFNV· ZHUH RFFXUULQJ RU ZHUH ¶LPPL�

QHQW· ZRXOG EH LQVXIILFLHQW LQ WKH HUD RI PLVVLOHV

DQG WHUURULVWV�

$V , VHH LW� WKH ���� VWUDWHJ\ DQG WKH ���� ZDU LQ

,UDT VKRZ WKDW WKH 86 DGPLQLVWUDWLRQ VDLG JRRG E\H

WR WKH OHJDO UHVWULFWLRQV WKDW WKH 86 KDG KHOSHG WR

IRUPXODWH LQ 6DQ )UDQVLVFR RQ WKH WKUHDW RU XVH RI

IRUFH � DW DQ\ UDWH DV UHJDUGV DFWLRQV WR VWRS WKH GH�

YHORSPHQW RI ZHDSRQV RI PDVV GHVWUXFWLRQ�

+RZ GDPDJLQJ WR WKH 81 OHJDO UHVWULFWLRQV RQ WKH

XVH RI DUPHG IRUFH LV WKH XQDXWKRUL]HG ���� LQYDVLRQ

RI ,UDT" ,W LV KDUG WR VD\� 7KH &KDUWHU UHVWULFWLRQV

WKDW ZHUH LJQRUHG KDYH EHHQ GLVUHJDUGHG E\ RWKHUV�

HVSHFLDOO\ GXULQJ WKH &ROG :DU� +RZHYHU� VXFK DF�

WLRQV KDYH QRW EHHQ SUHFHGHG E\ QDWLRQDO GRFWULQHV

DPRXQWLQJ WR D UHQXQFLDWLRQ RI WKH UHVWULFWLRQV�

, VKRXOG QRWH� IXUWKHU� WKDW (XURSHDQ 6WDWHV� LQ�

FOXGLQJ WKRVH WKDW KDYH VXSSRUWHG DQG WDNHQ SDUW LQ

WKH ZDU LQ ,UDT� OLNH WKH 8.� GR QRW DSSHDU WR KDYH

VXSSRUWHG WKH 86 UHQXQFLDWLRQ RI WKH &KDUWHU

UHVWULFWLRQV�

,W PD\ EH TXHULHG ZKHWKHU WKH 86 SRVLWLRQ RI ����

DQG ���� � SUREDEO\ VWLOO PDLQWDLQHG YLV�j�YLV ,UDQ

� HPHUJHG IURP DQ\ SUHVVLQJ QHHG�

,Q ���� 3UHVLGHQW %XVK WKH HOGHU REWDLQHG DQ

DXWKRUL]DWLRQ IURP WKH 6HFXULW\ &RXQFLO IRU D JUDQG

FRDOLWLRQ RI 6WDWHV WR VWRS ,UDT·V DJJUHVVLRQ DJDLQVW

.XZDLW� +H FRPPHQWHG WKDW WKLV DFWLRQ UHIOHFWHG D

QHZ LQWHUQDWLRQDO RUGHU� 7KDW RUGHU ZDV XQFHUHPR�

QLRXVO\ GXPSHG LQ ����� ZKHQ WKH 6HFXULW\ &RXQ�

FLO ZDV VDLG WR EH UHOHYDQW RQO\ LI LW VXSSRUWHG WKH

LQYDVLRQ RI ,UDT�

6XEVHTXHQWO\� WKH LJQRULQJ RI &RXQFLO DXWKRUL]DWLRQ

KDV SURYHG WR FDUU\ FRVW LQ UHGXFHG OHJLWLPDF\�

/LFHQVLQJ SUHYHQWLYH ZDU ZRXOG FHUWDLQO\ D ELJ VWHS

EDFN IURP 6DQ )UDQVLVFR� ,I WKH 81 &KDUWHU ZHUH WR

EH UHLQWHUSUHWHG WR DOORZ SUHYHQWLYH ZDU E\ WKH 86

WKLV UHDGLQJ ZRXOG DOVR EH RSHQ WR RWKHUV� ,W LV QRW

KDUG WR VHH WKDW WKLV ZRXOG EH ZRUULVRPH�
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2QH PLJKW DGG WKDW DIWHU WKH HQG RI WKH &ROG :DU

WKHUH DUH VWURQJO\ FRQYHUJHQW LQWHUHVWV DPRQJ WKH 3

� RQ PDWWHUV RI QXFOHDU SUROLIHUDWLRQ DQG WHUURULVP�

7KHUH LV QR ORQJHU DQ DXWRPDWLF YHWR LQ WKH 6HFXU�

LW\ &RXQFLO� %XLOGLQJ RQ WKH FRPPRQ LQWHUHVWV DQG

JDLQLQJ OHJLWLPDF\ E\ VWD\LQJ ZLWKLQ WKH &KDUWHU

UXOHV ZRXOG VHHP WR EH WKH ZLVHU FRXUVH� , ZRXOG

KRSH WKDW WKH (XURSHDQ 8QLRQ ZRXOG WDNH WKDW

YLHZ�

'LVDUPDPHQW� 7KH SHULRG DW WKH HQG RI DQG LP�

PHGLDWHO\ DIWHU WKH &ROG :DU ZDV SURGXFWLYH LQ

WHUPV RI DUPV FRQWURO DQG GLVDUPDPHQW�

� 7KH &)( WUHDW\ LQWURGXFLQJ UHVWULFWLRQV� LQVSHF�

WLRQV DQG WUDQVSDUHQF\ EHWZHHQ WKH 6RYLHW

8QLRQ DQG (XURSHDQ 6WDWHV ZDV RI YDVW LPSRUW�

DQFH�

� 7KH &:& WUHDW\ ZDV FRQFOXGHG DIWHU VRPH ��

\HDUV QHJRWLDWLRQV�

� 7KH 137 ZDV SURORQJHG ZLWKRXW DQ\ ILQDO GDWH�

� 7KH &RPSUHKHQVLYH 7HVW %DQ 7UHDW\ ZDV

DGRSWHG� DQG

� 7KH RXWOLQHV RI D 7UHDW\ SURYLGLQJ D YHULILHG

EDQ RQ WKH SURGXFWLRQ RI HQULFKHG XUDQLXP

DQG SOXWRQLXP IRU ZHDSRQV VHHPHG ZLWKLQ

UHDFK�

7KH VLWXDWLRQ WRGD\ LV PXFK OHVV KRSHIXO� .RIL $Q�

QDQ VDLG RYHU D \HDU DJR WKDW WKH ZRUOG ZDV VOHHS�

ZDONLQJ LQWR QHZ DUPV UDFHV� 7RGD\� LW LV ZRUVH� :H

QHHG WR ZDNH XS WR D VHFRQG LQFRQYHQLHQW WUXWK ��

QHZ WHQVLRQV DQG EXLOG�XSV RI DUPV� ,W LV WKLV FKDO�

OHQJH WKDW WKH :HDSRQV RI 0DVV 'HVWUXFWLRQ

&RPPLVVLRQ GLVFXVVHV LQ LWV UHSRUW� :HDSRQV RI

7HUURU� )UHHLQJ WKH:RUOG RI 1XFOHDU� %LRORJLFDO DQG

&KHPLFDO:HDSRQV�

� 7KH GLVDUPDPHQW SURFHVV KDV VWDJQDWHG� 7KH

81 GLVDUPDPHQW FRQIHUHQFH KDV IDLOHG WR DGRSW

D ZRUN SURJUDP IRU RYHU WHQ \HDUV�

� 7KH &RPSUHKHQVLYH 7HVW %DQ 7UHDW\ WKDW ZDV

VLJQHG E\ WKH &OLQWRQ DGPLQLVWUDWLRQ LQ ���� ZDV

UHMHFWHG E\ WKH 86 6HQDWH DQG WKH PRUDWRULXP

WKDW KDV EHHQ UHVSHFWHG E\ WKH 3 � ZDV LJQRUHG

E\ 1RUWK .RUHD ZKLFK WHVWHG D QXFOHDU GHYLFH�

� 7KH ���� 5HYLHZ FRQIHUHQFH RI WKH 1RQ 3UROLI�

HUDWLRQ 7UHDW\ HQGHG LQ ELWWHUQHVV ZLWK QRQ�

QXFOHDU ZHDSRQ 6WDWHV VD\LQJ WKDW WKH\ KDG DF�

FHSWHG DQ XQUHVWULFWHG SURORQJDWLRQ RI WKHLU

FRPPLWPHQW WR WKH WUHDW\� ZKLOH WKH QXFOHDU

ZHDSRQ 6WDWHV KDG QRW WDNHQ VLJQLILFDQW VWHSV

WRZDUG GLVDUPDPHQW�

� 7KH 8. KDV GHFLGHG RQ D FRQWLQXDWLRQ RI WKH

QXFOHDU 7ULGHQW VXEPDULQH SURJUDP�

� 7KH 86 DGPLQLVWUDWLRQ SURSRVHV WR GHYHORS D

QHZ VWDQGDUG QXFOHDU ZHDSRQ �55:� DQG LV

VHHNLQJ WR H[SDQG LWV PLVVLOH VKLHOG E\ SODFLQJ

HOHPHQWV RI LW LQ 3RODQG DQG WKH &]HFK 5HSXEOLF�

FODLPLQJ D QHHG WR GHIHQG DJDLQVW PLVVLOHV WKDW

PLJKW EH VHQW IURP ,UDQ LQ WKH IXWXUH�

� &KLQD LV PRGHUQL]LQJ LWV DUPHG IRUFHV DQG KDV

VKRW GRZQ D ZHDWKHU VDWHOOLWH RI LWV RZQ� GHPRQ�

VWUDWLQJ D FDSDELOLW\ IRU PLOLWDU\ DFWLRQ LQ VSDFH�

� 5XVVLD KDV UHVXPHG URXWLQH ORQJ GLVWDQFH IOLJKWV

ZLWK QXFOHDU DUPHG SODQHV DQG KDV VXVSHQGHG

WKH &)( WUHDW\�

� ,UDQ LV GHYHORSLQJ D XUDQLXP HQULFKPHQW FDSD�

ELOLW\ WKDW FRXOG EH XVHG WR SURGXFH PDWHULDO IRU

QXFOHDU ZHDSRQV� DQG WKH 86 KDV WKUHH DLU FUDIW

FDUULHUV WR WKH 3HUVLDQ *XOI�

� 1RQ 6WDWH DFWRUV DUH SODQQLQJ IRU IXUWKHU WHUURU�

LVP�

,V WKH (XURSHDQ 8QLRQ VXSSRUWLYH RI GLVDUPD�

PHQW"

7KH PXOWLODWHUDO GLVDUPDPHQW SURFHVV IDOOV LQ ODUJH

SDUW XQGHU WKH 81� :KDW FDQ WKH (XURSHDQ 8QLRQ

WR GR UHYLYH LW"

� $OO PHPEHUV RI WKH (8 � LQFOXGLQJ WKH WZR QX�

FOHDU ZHDSRQ 6WDWHV �� IDYRXU WKH HQWU\ LQWR IRUFH

RI WKH FRPSUHKHQVLYH WHVW EDQ WUHDW\ �&7%7��

7KH\ VKRXOG VWURQJO\ XUJH D QHZ 86 DGPLQLVWUD�

WLRQ WR DVN WKH 86 6HQDWH WR UHFRQVLGHU LWV UH�

MHFWLRQ RI WKH WUHDW\� 1R RWKHU PHDVXUH FRXOG

VHQG D VWURQJHU VLJQDO LQ WKH LQWHUQDWLRQDO FRP�

PXQLW\ WKDW GLVDUPDPHQW LV PRYHG EDFN RQ WKH

JOREDO DJHQGD�

� :LWK WKH EDFNLQJ RI DOO PHPEHUV RI (8 )UDQFH

DQG WKH 8. DV (XURSHDQ QXFOHDU ZHDSRQ 6WDWHV

VKRXOG XUJH WKH 86 DQG 5XVVLD� ZKR KDYH WKH

ODUJHVW VWRFNV RI QXFOHDU ZHDSRQV� WR WDNH WKH

LQLWLDWLYH WR D UHDO UHGXFWLRQ � DQG QRW MXVW UH�

GHSOR\PHQW � RI QXFOHDU ZHDSRQV� 6R ORQJ DV

1:6 ZRUN RQ WLPH WDEOHV IRU IXWXUH QXFOHDU DU�

VHQDOV UDWKHU WKDQ WLPH WDEOHV IRU WKH SKDVLQJ RXW

RI WKHVH DUVHQDOV� WKHLU PRUDO VWDQGLQJ LV ZHDNHQ�

HG LQ XUJLQJ RWKHUV WR VWD\ DZD\ RU ZDON DZD\

IURP QXFOHDU ZHDSRQV�

� $ VWHS E\ VWHS PDUFK RXW RI WKH QXFOHDU

ZHDSRQV HUD E\ 3� PLJKW ZHOO DWWUDFW WKH DG�

KHUHQFH RI ,QGLD� 3DNLVWDQ DQG ,VUDHO�

� (8 VKRXOG XUJH WKDW WDONV WR EH VWDUWHG XQGHU

WKH 81 WR HQVXUH WKDW QR ZHDSRQV EH SODFHG LQ

VSDFH� 7KHUH LV D FXUUHQW ULVN RI D UDFH LQ VSDFH�

� (8 VKRXOG XUJH WKDW QXFOHDU ZHDSRQV EH WDNHQ

RII KDLU WULJJHU DOHUW WR DYRLG ZDU E\ DFFLGHQWV RU
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PLVXQGHUVWDQGLQJV� 5HJUHWWDEO\� DORQH ZLWK WKH

86� WKH 8. DQG )UDQFH YRWHG DJDLQVW D 81 UH�

VROXWLRQ RQ WKLV VXEMHFW�

� 7KH (XURSHDQ 8QLRQ VKRXOG KDYH DQ LQWHUHVW LQ

DYRLGLQJ WKDW QHZ WHQVLRQV DULVH EHWZHHQ

(XURSH DQG 5XVVLD� 5HPRYDO RI 1$72 QXFOHDU

ZHDSRQV IURP :HVWHUQ (XURSH DQG 5XVVLDQ

QXFOHDU ZHDSRQV IURP :HVWHUQ 5XVVLD ZRXOG EH

D GHVLUDEOH VWHS WRZDUG UHQHZHG GpWHQWH�

� 7KH 86 PLVVLOH VKLHOG LV DW WKH URRW RI PXFK RI

WKH UHQHZHG WHQVLRQ EHWZHHQ 5XVVLD DQG &KLQD

RQ WKH RQH KDQG DQG WKH 86 RQ WKH RWKHU DQG

DIIHFWV WKH ZKROH LQWHUQDWLRQDO FOLPDWH� 6LPLODUO\�

QHZ FRQWDLQPHQW SROLFLHV EXLOW RQ 1$72 H[SDQ�

VLRQ WR IRUPHU 6WDWHV PHPEHUV RI WKH 6RYLHW

8QLRQ DQG RQ DOOLDQFHV DQG RWKHU VWUDWHJLF UHOD�

WLRQV ZLWK ,QGLD� $XVWUDOLD� -DSDQ DQG 6RXWK

.RUHD DUH FDXVLQJ QHZ WHQVLRQV LQ WKH ZRUOG DQG

SRVVLEOH FRXQWHUPHDVXUHV� ,W ZRXOG EH LQ WKH LQ�

WHUHVW RI WKH (XURSHDQ 8QLRQ WR ZRUN ZLWK WKH

86 DQG ZLWKLQ WKH 81 IRU UHQHZHG GHWHQWH DQG

HQJDJHPHQW E\ DOO LQ JOREDOLQVWLWXWLRQV�

� (8 VKRXOG VXSSRUW D YHULILHG WUHDW\ EDQ RQ WKH

SURGXFWLRQ RI HQULFKHG XUDQLXP DQG SOXWR�

QLXP IRU ZHDSRQV� 6XFK D WUHDW\ VHHPHG WR EH

ZLWKLQ UHDFK LQ WKH VHFRQG KDOI RI WKH ����V EXW

D GUDIW FLUFXODWHG E\ WKH FXUUHQW 86 DGPLQLVWUD�

WLRQ RPLWV DQ\ LQWHUQDWLRQDO YHULILFDWLRQ� ,Q WKH

SDVW DOO (XURSHDQ 6WDWHV � OLNH WKH 86 � IDYRXU�

HG VXFK YHULILFDWLRQ DQG WKH\ VKRXOG PDLQWDLQ

WKDW SRVLWLRQ� ,I WKH SURMHFWHG 86�,QGLD DJUHH�

PHQW RQ QXFOHDU FRRSHUDWLRQ ZHUH WR EH ILQDOL]HG

D YHULILHG FXW�RII WUHDW\ ZRXOG EH RI FUXFLDO

LPSRUWDQFH� :LWKRXW YHULILFDWLRQ LQ ,QGLD� 3DNL�

VWDQ DQG &KLQD� WKHVH 6WDWHV PLJKW VXVSHFW HDFK

RWKHU RI SURGXFLQJ PRUH ILVVLRQDEOH PDWHULDO�

7KH UHVXOWFRXOG EH D VWRFNSLOLQJ UDFH�

, WXUQ WR OHJLVODWLRQ� :KLOH WKH PDWWHUV WKDW FDQ EH

WKH VXEMHFW RI OHJLVODWLRQ WKURXJK (8 LQVWLWXWLRQV LV

JURZLQJ� WKLV LV QRW WKH FDVH LQ WKH 8QLWHG 1DWLRQV�

6KRXOG WKH (8 VXSSRUW VXFK D GHYHORSPHQW" &RXOG

WKH *HQHUDO $VVHPEO\ EH DXWKRUL]HG WR DGRSW ODZV

ZLWKLQ OLPLWHG DUHDV" 1R� :K\ QRW"

:H QHHG WR XQGHUVWDQG ZKDW OHJLVODWLRQ PHDQV DQG

XQGHU ZKDW FRQGLWLRQV OHJLVODWLRQ LV SRVVLEOH� :H WDON

DERXW QDWLRQDO ODZ� FRPPXQLW\ ODZ DQG LQWHUQD�

WLRQDO ODZ DV LI WKH\ ZHUH RII VSULQJV RI WKH VDPH OHJDO

WUHH� ,Q RQH VHQVH WKH\ DUH� /DZV DUH UXOHV ELQGLQJ

RQ VXEMHFWV� +RZHYHU� VXFK UXOHV HPHUJH LQ GLIIHUHQW

ZD\V� ,QWHUQDWLRQDO ODZ LV QRW DGRSWHG E\ PDMRULW\

YRWH LQ OHJLVODWXUHV EXW QRZDGD\V QRUPDOO\ WKURXJK

WUHDWLHV H[SUHVVO\ DFFHSWHG E\ HDFK 6WDWH�

+RZ LV LW WKDW ZH DFFHSW OHJLVODWLRQ E\ PDMRULW\ LQ

RXU 6WDWHV DQG LQ (8" $QG FRPPLW RXUVHOYHV WR UH�

VSHFW PDMRULW\ YRWHG ODZV WKDW ZH SHUKDSV SHUVRQDOO\

RSSRVH"

<RX PD\ VD\� EHFDXVH ZH KDYH QR FKRLFH ��� 2N� EXW

KRZ GLG ZH JHW WKHUH"

)LUVW� ZH KDYH DQ DVVHPEO\ WKDW IDLUO\ UHSUHVHQWV

WKH SHRSOH WKDW ZLOO EH VXEMHFW WR WKH ODZ� 7KH\ KDYH

KDG D FKDQFH WR LQIOXHQFH WKH FRPSRVLWLRQ RI WKH

DVVHPEO\ WKURXJK WKHLU YRWHV LQ HOHFWLRQV� :KDW LV

UHJDUGHG DV IDLU UHSUHVHQWDWLRQ YDULHV ZLWK WLPH� $V�

VHPEOLHV VHOHFWHG E\ DQ HOHFWRUDWH H[FOXGLQJ ZRPHQ

RU SHRSOH ZLWKRXW UHDO HVWDWH HWF� ZRXOG QRW EH VHHQ

DV UHSUHVHQWDWLYH E\ PRVW RI XV� 6HFRQG� ZH DFFHSW

WR EH ERXQG E\ WKH ODZV DFFHSWHG E\ D PDMRULW\

EHFDXVH ZH NQRZ WKDW KDYLQJ UXOHV LV D QHFHVVLW\

DQG FRQVHQVXV ZLOO EH LPSRVVLEOH WR DWWDLQ LQ PDQ\

DUHDV� :H GR VR� KRZHYHU� LQ WKH DZDUHQHVV WKDW WKH

PDMRULW\ ZLOO QRW DEXVH WKH SRZHU ZH JLYH LW DQG RS�

SUHVV XV� ,W ZLOO VKRZ UHVSHFW IRU WKH PLQRULW\ RS�

SRVHG�

/RRNLQJ DW (8 ZH ILQG DQ HIIRUW WR PDNH OHJLVODWLQJ

ERGLHV IDLUO\ UHSUHVHQWDWLYH RI SHRSOH LQ WKH (8� ,W LV

QRW RQH 6WDWH RQH YRWH� $QG ZH KDYH FRQILGHQFH

WKDW WKH PDMRULW\ ZLOO QRW DEXVH LWV SRZHU� 7KHUH ZLOO

EH UHVSHFW SDLG WR WKRVH LQ PLQRULW\�

/RRNLQJ DW WKH 81 ZH FDQ LPPHGLDWHO\ VHH WKDW

QHLWKHU WKH *HQHUDO $VVHPEO\ QRU WKH 6HFXULW\

&RXQFLO LV DQ\ZKHUH QHDUO\ UHSUHVHQWLQJ WKH SHRSOH

RI WKH HDUWK� 0LQLVWDWHV ZRXOG HDVLO\ KDYH D PDMRULW\

LQ WKH *$ DV LW LV QRZ FRQVWLWXWHG�

,I WKH FRPSRVLWLRQ RI WKH $VVHPEO\ ZHUH WR EH

FKDQJHG DQG 6WDWHV ZHUH WR KDYH YRWHV SURSRUWLRQ�

DWH WR WKH VL]H RI WKHLU SRSXODWLRQV� PDMRULWLHV ZRXOG

HDVLO\ EH IRUPHG E\ &KLQD� ,QGLD� ,QGRQHVLD� 3DNL�

VWDQ DQG D IHZ RWKHU 6WDWHV� &OHDUO\ WKLV ZRXOG QRW

EH DFFHSWDEOH WR RWKHU 6WDWHV� 1RU ZRXOG WKHUH EH

DQ\ FRQILGHQFH WKDW VXFK PDMRULWLHV ZRXOG VKRZ UH�

VSHFW WR WKH ULFK ZRUOG�

:H DUH WKHUHIRUH ZLWKRXW D JOREDO OHJLVODWXUH WKDW

FDQ DGRSW LQWHUQDWLRQDO ODZV E\ PDMRULW\ LQ WKH 81�

7R DFKLHYH ODZV IRU WKH LQWHUQDWLRQDO FRPPXQLW\ ZH

PXVW JR WKH ORQJ DQG VRPHWLPHV LQWUDFWDEOH ZD\ RI

VHHNLQJ WKH DFFHSWDQFH RI HDFK 6WDWH WR WUHDWLHV WKDW

DUH WR ELQG LW�

$ IHZ FRQFHVVLRQV DUH PDGH WR SUDFWLFDOLW\� WKH

EXGJHW LV LQ SULQFLSOH DGRSWHG E\ TXDOLILHG PDMRULW\�
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HOHFWLRQV DUH E\ PDMRULW\ YRWHV� 5HVROXWLRQV FDQ EH

DGRSWHG RQ D ZLGH YDULHW\ RI VXEMHFWV EXW WKH\ DUH

QRW ELQGLQJ� 7KH\ DUH UHFRPPHQGDWLRQV�

1RZ WR WKH 6HFXULW\ &RXQFLO� ,W KDV EHHQ JLYHQ

JUHDW SRZHU WR GHFLGH RQ HFRQRPLF VDQFWLRQV DQG

PLOLWDU\ DFWLRQ LQ WKH IDFH RI WKUHDWV WR WKH SHDFH�

EUHDFKHV RI WKH SHDFH RU DFWV RI DJJUHVVLRQ� +RZ�

HYHU� HDFK RI WKH 3� KDYH D YHWR DQG GXULQJ WKH

&ROG :DU WKLV SUDFWLFDOO\ SDUDO\]HG WKH &RXQFLO�

7KLV LV QR ORQJHU WKH FDVH�

<HW� WKH UHSUHVHQWDWLYLW\ RI WKH 6HFXULW\ &RXQFLO LV

TXHVWLRQHG� *UHDW SRZHUV GRPLQDWH DQG WKH UHVW RI

WKH ZRUOG UHVHQWV ZKDW LW IHHOV LV QRW IDLUO\ UHSUHVHQW�

HG� 'HFLVLRQV PD\ EH VHHQ DV QRW OHJLWLPDWH�

7KHUH KDV EHHQ PXFK GLVFXVVLRQ DERXW D PRGLILHG

FRPSRVLWLRQ RI WKH &RXQFLO� 7KH PHPEHUV RI WKH (8

GR QRW KDYH D FRPPRQ SRVLWLRQ WKDW WKH\ FDQ SXVK�

0HPEHUV RI WKH (XURSHDQ 8QLRQ FRQVXOW URXWLQHO\

� VRPH ZRXOG VD\ DG QDXVHDP � WR FRPH WR MRLQW

SRVLWLRQV LQ PRVW TXHVWLRQV EHIRUH 81 ERGLHV� ,Q�

FUHDVLQJO\ RIWHQ WKH\ VXFFHHG� 2QH VSHHFK LV WKHQ

JLYHQ RQ EHKDOI RI WKH 8QLRQ� E\ WKH FRXQWU\ WKDW DW

WKH WLPH KROGV WKH FKDLUPDQVKLS LQ WKH 8QLRQ�

2WKHU (8 FRXQWULHV PD\ PDNH VWDWHPHQWV LQ VXSSRUW

DPSOLI\LQJ RU DGGLQJ RQH SRLQW RU DQRWKHU�

%XW WKHUH LV QRW DOZD\V D XQLILHG (8 OLQH� 1RW HYHQ

RQ LPSRUWDQW LVVXHV DQG QRW HYHQ LQ WKH 6HFXULW\

&RXQFLO � DV , ZDV DEOH WR ZDWFK DW D FORVH GLVWDQFH

LQ ����� ZKHQ LQ WKH FDVH RI ,UDT WKH 8. DQG 6SDLQ

ZHUH RQ RQH OLQH DQG )UDQFH DQG *HUPDQ\ RQ DQ�

RWKHU�

7KURXJK LQWHQVLILHG LQWHUQDO GLVFXVVLRQ (8 VKRXOG

VHHN MRLQW SRVLWLRQV LQ WKH 81 DQG HOVHZKHUH�

7KURXJK VXFK SRVLWLRQV (8 FDQ KDYH PRUH LQIOX�

HQFH�

+RZHYHU� VR ORQJ DV WKHUH LV QRW DQ DEVROXWH QHFHVV�

LW\ WR ODQG RQ WKH VDPH OLQH� GLYHUJLQJ LQWHUHVWV RU

GLYHUJLQJ KLVWRULFDO DIILQLWLHV PD\ OHDG WR GLIIHUHQW

SRVLWLRQV� 7KLV PD\ QRW DOZD\V EH D GLVDVWHU� :H VHH

WKDW SROLWLFDO SDUWLHV VRPHWLPHV UHOHQW RQ SDUW\ GLVFL�

SOLQH DQG DOORZ UHSUHVHQWDWLYHV WR YRWH DV WKHLU FRQ�

VFLHQFH WHOOV WKHP�

,Q WKH 6HFXULW\ &RXQFLO LW ZLOO DOPRVW FHUWDLQO\ EH

GHSORUDEOH LI (8 PHPEHUV ODQG RQ GLIIHUHQW SRVL�

WLRQV� +RZ FDQ LW EH DYRLGHG" $ VLQJOH (XURSHDQ

VHDW LQ WKH &RXQFLO ZRXOG EH D KHDOWK\ LI VRPHZKDW

VWURQJKDQGHG ZD\ RI DVVXULQJ MRLQW SRVLWLRQV�

3ULYLOHJHV DUH RIWHQ GLIILFXOW WR DEDQGRQ DQG � DV D

UHVXOW � EHFRPH DQDFKURQLVPV� ,Q WKH FDVH RI WKH

6HFXULW\ &RXQFLO� WKH SULYLOHJH RI D SHUPDQHQW VHDW

DQG D YHWR ZDV DZDUGHG VRPH �� \HDUV DJR WR ILYH

6WDWHV� ,W LV XQWKLQNDEOH WKDW LQ WRGD\·V ZRUOG LW

ZRXOG KDYH EHHQ RIIHUHG WR WZR (XURSHDQ 6WDWHV DQG

XQWKLQNDEOH WKDW VXFK DUUDQJHPHQW ZRXOG KDYH

EHHQ DFFHSWHG E\ WKH (8�

$Q LPSRUWDQW DGYDQWDJH RI DFFHSWLQJ D VLQJOH SHU�

PDQHQW VHDW IRU WKH (8 ZRXOG EH WKDW LW ZRXOG DOORZ

WKH LQFOXVLRQ RI WKUHH IXUWKHU PHPEHUV LQ WKH &RXQ�

FLO ZKLOH PDLQWDLQLQJ WKH &RXQFLO VPDOO� ZKLFK LV RI

LPSRUWDQFH WR PDNH LW ZRUNDEOH�

2
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���������� =HVWLJ MDDU 8QLYHUVHOH 9HUNODULQJ

$O HQNHOH PDDQGHQ JHOHGHQ ZHUG ELQQHQ GH 91� HQ

YRRUDO LQ KHW %XUHDX YDQ GH +RJH &RPPLVVDULV� EH�

JRQQHQ PHW GH YRRUEHUHLGLQJHQ YDQ GH YLHULQJ YDQ

]HVWLJ MDDU 8950� +HW LV GH EHGRHOLQJ GDW HU KHW

KHOH MDDU GRRU� RYHUDO HQ GRRU LHGHUHHQ� ELQQHQ KHW

KHOH 91�V\VWHHP PDDU RRN GDDUEXLWHQ� DDQGDFKW

ZRUGW EHVWHHG DDQ KHW WKHPD YDQ GH]H KHUGHQNLQJ�

'LJQLW\ DQG -XVWLFH IRU DOO RI XV RI :DDUGLJKHLG HQ

5HFKWYDDUGLJKHLG YRRU RQV DOOHQ� (U LV HHQ VSHFLDDO ORJR�

GDW YDQDI �� GHFHPEHU YRRU DOOHUOHL DFWLYLWHLWHQ NDQ

ZRUGHQ JHEUXLNW� KHW LV HHQ JHVWLOHHUGH PHQVHOLMNH

JHVWDOWH �JHQGHU�QHXWUDDO��� PHW GH DUPHQ ZLMG JH�

VSUHLG DOV WHNHQ YDQ JHOLMNKHLG HQ EHYULMGLQJ� 9DQDI

DXJXVWXV ZHUG HHQ ,1)2�� 1LHXZVEULHI JHSXEOLFHHUG

PHW LQIRUPDWLH� LGHHsQ HQ VXJJHVWLHV YRRU PDQLIHVWD�

WLHV DOOHUKDQGH�

'H 91 ]HOI EHUHLGW YRRU�

� GH ��VWH MDDUOLMNVH 1*2�FRQIHUHQWLH� GLH GLWPDDO

LQ 3DULMV ]DO ZRUGHQ JHKRXGHQ HQ GLH ]DO JDDQ

RYHU PHQVHQUHFKWHQ �GH 8950 ZHUG GRRU GH

$OJHPHQH 9HUJDGHULQJ DDQJHQRPHQ WLMGHQV HHQ

]LWWLQJ LQ 3DULMV��

� NRUWILOPV RYHU PHQVHQUHFKWHQ� GRRU JHUHQRP�

PHHUGH UHJLVVHXUV HQ ILOPPDNHUV�

� HHQ LQWHUDFWLHYH YHUMDDUGDJVZHEVLWH� �ZZZ�

.QRZ<RXU5LJKWV�����RUJ! �HHQ LQLWLDWLHI YDQ

RQ]H 815,&�%UXVVHO� PHW LGHHsQ HQ FRPPHQWD�

UHQ�

� HHQ UHL]HQGH WHQWRRQVWHOOLQJ� &DUWRRQLQJ IRU +X�

PDQ 5LJKWV�

� HHQ OX[H NRIILHWDIHOERHN�

� HHQ XLWJDYH YDQ GH 8950 LQ FUHGLWFDUGIRUPDDW�

� HHQ PHQVHQUHFKWHQOLHG ���

'H RIILFLsOH VWDUW YDQ KHW KHUGHQNLQJVMDDU YLQGW

SODDWV RS �� GHFHPEHU� GH GDJ YDQ GH PHQVHQUHFK�

WHQ�

+HW .LQGHUUHFKWHQYHUGUDJ ZRUGW PHHUGHUMDULJ

'H]HU GDJHQ ZHUG LQ GH 91 QRJ HHQ DQGHUH YHUMDDU�

GDJ JHYLHUG� GH DFKWWLHQGH YHUMDDUGDJ YDQ KHW .LQ�

GHUUHFKWHQYHUGUDJ� 'DW YHUGUDJ ZHUG LPPHUV GRRU

GH $OJHPHQH 9HUJDGHULQJ� PHW XQDQLPLWHLW� DDQ�

JHQRPHQ RS �� QRYHPEHU ����� +HW LV LQPLGGHOV

KHW PHHVW JHUDWLILFHHUGH YHUGUDJ YDQ GH 91 JHZRU�

GHQ PHW ��� YHUGUDJVSDUWLMHQ� %LM GH]H JHOHJHQKHLG

ZHUG GRRU KHW ,QVWLWXW LQWHUQDWLRQDO GHV GURLWV GH O·HQ�

IDQW HHQ ERHN JHSXEOLFHHUG PHW �� DUWLNHOHQ YDQ GHV�

NXQGLJHQ� NLQGHUHQ� HQ NLQGHUUHFKWHQ�1*2·V� ��

NDDUVMHV YRRU GH MDULJH�

�+HW ERHN NDQ ZRUGHQ JHGRZQORDG YDQ GH ZHEVLWH

YDQ GH +RJH &RPPLVVDULV YRRU GH 0HQVHQUHFKWHQ�

�ZZZ�RKFKU�RUJ!�

9HUJDGHULQJ YDQ KHW &RPLWp YRRU (FRQRPLVFKH� 6RFLDOH

HQ &XOWXUHOH 5HFKWHQ

+HW &RPLWp GDW ZHUG LQJHVWHOG RQGHU KHW 9HUGUDJ

YRRU (FRQRPLVFKH� 6RFLDOH HQ (FRQRPLVFKH 5HFKWHQ

EHVSUDN� LQ ]LMQ ODDWVWH YHUJDGHULQJ GLH YDQ � WHP ��

QRYHPEHU LQ *HQqYH ZHUG JHKRXGHQ� KHW GHUGH SH�

ULRGLHNH UDSSRUW YDQ %HOJLs�

(HQ YDQ GH PDQLHUHQ ZDDURS KHW &RPLWp GH LPSOH�

PHQWDWLH YDQ KHW 9HUGUDJ RSYROJW� LV QDPHOLMN KHW

RQWYDQJHQ HQ EHVSUHNHQ YDQ QDWLRQDOH UDSSRUWHQ

ZDDULQ ZRUGW XLWHHQJH]HW KRH GH YHUVFKLOOHQGH QD�

WLRQDOH LQVWDQWLHV GH EHSDOLQJHQ YDQ KHW 9HUGUDJ LQ

GH SUDNWLMN WRHSDVVHQ� +HW &RPLWp KHHIW GDDUYRRU

HHQ DDQWDO ULFKWOLMQHQ RSJHVWHOG� HU GLHQHQ KHHO EH�

SDDOGH FUXFLDOH YUDJHQ WH ZRUGHQ EHDQWZRRUG� ,Q

HHQ ]LWWLQJ PHW YHUWHJHQZRRUGLJHUV YDQ GH UHJHULQJ

LQ NZHVWLH ZRUGHQ GDQ QRJ QDGHUH YDDN ]HHU SHU�

WLQHQWH YUDJHQ JHVWHOG ZDDURS GXLGHOLMNH DQWZRRU�

GHQ ZRUGHQ YHUZDFKW� 7HQVORWWH ZRUGHQ GRRU KHW

&RPLWp EHSDDOGH FRQFOXVLHV HQ DDQEHYHOLQJHQ PHH�

JHJHYHQ�

1DWXXUOLMN ]LMQ GLH DDQEHYHOLQJHQ JHULFKW WRW GH QD�

WLRQDOH RYHUKHGHQ� PDDU ]H ]LMQ ZHO SXEOLHN �QHW DOV

KHW UDSSRUW ]HOI�� ]RGDW EHODQJVWHOOHQGH HQ NULWLVFKH

1*2·V HU NHQQLV YDQ NXQQHQ QHPHQ HQ HU FRPPHQ�

WDDU RS NXQQHQ OHYHUHQ� HQ HYHQWXHOH YUDJHQ HQ HL�

VHQ NXQQHQ IRUPXOHUHQ QDDU GH RYHUKHLG WRH� +HW

V\VWHHP NDQ GXV HLJHQOLMN PDDU HFKW VXFFHV KHEEHQ

DOV KHW ¶PLGGHQYHOG· EHWURNNHQ LV ELM GH]H SURFHGXUH�

,Q VRPPLJH JHYDOOHQ KHEEHQ 1*2·V� QD LQ]DJH YDQ

KHW QDWLRQDOH UDSSRUW� DO ]RYHHO EH]ZDUHQ WHJHQ GH

LQKRXG GDW ]LM EHVOXLWHQ RP HHQ DOWHUQDWLHI UDSSRUW

DDQ KHW &RPLWp LQ NZHVWLH YRRU WH OHJJHQ� ,Q KHW YHU�

OHGHQ JHEHXUGH GLW DO PHW %HOJLVFKH UDSSRUWHQ DDQ

KHW &RPLWp WHJHQ GH 'LVFULPLQDWLH YDQ GH 9URXZ�

GLWPDDO ZHUG HHQ SDUDOOHO UDSSRUW RSJHVWHOG GRRU HHQ

DDQWDO %HOJLVFKH �)UDQVWDOLJH� 1*2·V LQ HHQ &RDOLWLH

YDQ %HOJLVFKH 1*2·V YRRU (FRQRPLVFKH� 6RFLDOH HQ
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&XOWXUHOH 5HFKWHQ� 'LW SDUDOOHO UDSSRUW ZHUG DDQ

9ODDPVH ]LMGH IRUPHHO RQGHUVFKUHYHQ GRRU KHW

$&9� %URHGHUOLMN 'HOHQ� GH /LJD YRRU 0HQVHQUHFK�

WHQ� 2[IDP 6ROLGDULWHLW� 3D[ &KULVWL 9ODDQGHUHQ HQ

:HUHOGVROLGDULWHLW� 'H JHJHYHQV QHHUJHOHJG LQ HHQ

GHUJHOLMN UDSSRUW ZRUGHQ GRRU GH &RPLWpV ZHO GHJH�

OLMN RRN LQ DDQPHUNLQJ JHQRPHQ YRRU GH EHRRUGHOLQJ

YDQ GH QDWLRQDOH VLWXDWLH�

:LM EHULFKWHQ ODWHU QRJ XLWYRHULJ RYHU GH EHYLQGLQ�

JHQ� FRPPHQWDUHQ HQ DDQEHYHOLQJHQ WHU]DNH YDQ KHW

&RPLWp�

'H 5HFKWHQ YDQ 0LJUHUHQGH :HUNQHPHUV HQ YDQ GH /H�

GHQ YDQ KXQ *H]LQ

�� GHFHPEHU LV YRRU GH 91 GH 'DJ YDQ GH 0LJUDQW�

2S �� GHFHPEHU ���� ZHUG QDPHOLMN GRRU GH $OJH�

PHQH 9HUJDGHULQJ YDQ GH 91 KHW 9HUGUDJ LQ]DNH GH

0HQVHQUHFKWHQ YDQ 0LJUHUHQGH :HUNQHPHUV HQ YDQ GH

/HGHQ YDQ KXQ *H]LQ DDQJHQRPHQ� �� GHFHPEHU

EOLMIW VLQGVGLHQ GDQ RRN Gp GDJ ZDDURS HHQ LQYHQWD�

ULV ZRUGW JHPDDNW YDQ GH YRUGHULQJHQ GLH VLQGVGLHQ

]LMQ JHPDDNW�

0HW GH ��VWH UDWLILFDWLH YDQ KHW 9HUGUDJ GRRU 2RVW

7LPRU� RS �� GHFHPEHU ���� � GH 'DJ YDQ GH 0HQ�

VHQUHFKWHQ� ZDV DDQ GH YRRUZDDUGHQ YROGDDQ YRRU GH

LQZHUNLQJWUHGLQJ� KHW 9HUGUDJ WUDG RS � DSULO ����

LQ ZHUNLQJ� 'H WRHQPDOLJH 6SHFLDOH 5DSSRUWHXU YRRU

GH PHQVHQUHFKWHQ YDQ PLJUHUHQGH ZHUNQHPHUV

QRHPGH KHW ´HHQ JURRW VXFFHV YRRU DO GLHJHQHQ GLH

JHGXUHQGH MDUHQ GH VSUHHNEXLV ZDUHQ YRRU KHW OLMGHQ

YDQ PLJUDQWHQ� HQ GLH KHEEHQ JHZHUNW RP HHQ LQWHU�

QDWLRQDDO MXULGLVFK NDGHU YRRU GH EHVFKHUPLQJ YDQ

GH UHFKWHQ YDQ PLJUDQWHQ WRW VWDQG WH EUHQJHQµ�

+HW 9HUGUDJ LV HHQ DORPYDWWHQG YHUGUDJ� KHW EH�

VWULMNW KHW KHOH VFDOD YDQ GH PHQVHQUHFKWHQ� EXUJHU�

UHFKWHQ HQ SROLWLHNH UHFKWHQ� HFRQRPLVFKH� VRFLDOH

HQ FXOWXUHOH UHFKWHQ ��� 9RRU PDQQHQ� YURXZHQ HQ

NLQGHUHQ� +HW EHVWULMNW RRN DOOH VWDGLD YDQ KHW PLJUD�

WLHSURFHV HQ JHHIW EHVFKHUPLQJ LQ GH 6WDWHQ YDQ RRU�

VSURQJ� LQ GH WUDQVLWVWDWHQ� HQ LQ GH VWDWHQ YDQ EH�

VWHPPLQJ� (Q KHW LV HHQ EHODQJULMN LQVWUXPHQW LQ KHW

YRRUNRPHQ HQ XLWEDQQHQ YDQ VFKHQGLQJHQ YDQ

PHQVHQUHFKWHQ� YDQ H[SORLWDWLH� YDQ PHQVHQKDQGHO�

YDQ PHQVHQVPRNNHO ���

7RFK PRHWHQ ZH KLHUELM HQNHOH EHGHQNLQJHQ PDNHQ�

,Q GH HHUVWH SODDWV ZHUG KHW 9HUGUDJ WRW RS YDQGDDJ

� QRYHPEHU ����� VOHFKWV GRRU �� 6WDWHQ �YDQ GH

��� 91�/HGHQ�� JHUDWLILFHHUG� 2S ]LFK]HOI LV GDW DO

JHHQ PRRL UHVXOWDDW� 2S GH WZHHGH SODDWV ]LMQ GLH ��

]RQGHU XLW]RQGHULQJ ]RJHQDDPGH ¶SXVK�6WDWHQ·� 6WDWHQ

GLH PLJUDQWHQ XLW]HQGHQ� YDQ GH LQVWHPPLQJ HQ

VWHXQ YDQ PLJUDQWHQ RQWYDQJHQGH ODQGHQ� JHHQ

VSRRU� +HW &RPLWp GDW RQGHU DUWLNHO �� YDQ KHW 9HU�

GUDJ ZHUG RSJHULFKW� HQ GDW EHVWDDW XLW �� GHVNXQGL�

JHQ� WHOW GDQ RRN XLWVOXLWHQG OHGHQ XLW GH]H SXVK�

6WDWHQ� =LM ZRUGHQ GRRU GH YHUJDGHULQJ YDQ GH 9HU�

GUDJVSDUWLMHQ YHUNR]HQ YRRU HHQ WHUPLMQ YDQ YLHU

MDDU�

7RFK LV KHW HHQ PLVYHUVWDQG WH FRQFOXGHUHQ GDW HU

YRRU GH RQWYDQJHQGH ODQGHQ JHHQ HQNHOH YHUSOLFK�

WLQJ EHVWDDW WHQ RS]LFKWH YDQ PLJUDQWHQ� 'DDU LV LP�

PHUV KHW LQWHUQDWLRQDOH HQ UHJLRQDOH PHQVHQUHFK�

WHQLQVWUXPHQWDULXP YDQ WRHSDVVLQJ� ,HGHUHHQ GLH

]LFK RS KHW JURQGJHELHG YDQ HHQ 6WDDW EHYLQGW KHHIW

UHFKW RS HHQ JHOLMNH EHVFKHUPLQJ YDQ ]LMQ IXQGDPHQ�

WHOH UHFKWHQ ]RDOV GLH ]LMQ QHHUJHOHJG LQ GH WZHH 91

3DFWHQ� RYHU %XUJHUUHFKWHQ HQ 3ROLWLHNH UHFKWHQ HQ RYHU

(FRQRPLVFKH HQ VRFLDOH UHFKWHQ� LQ KHW 9HUGUDJ LQ]DNH

GH 8LWEDQQLQJ YDQ DOOH 9RUPHQ YDQ 5DVVHQGLVFULPLQD�

WLH� KHW 9HUGUDJ LQ]DNH GH 8LWEDQQLQJ YDQ DOOH 9RUPHQ

YDQ 'LVFULPLQDWLH YDQ GH 9URXZ� KHW 9HUGUDJ RYHU GH

5HFKWHQ YDQ KHW .LQG� KHW 9HUGUDJ WHJHQ )ROWHULQJ� KHW

9HUGUDJ WHJHQ 5DFLVPH ��� 'DDURYHU PDJ JHHQ WZLMIHO

EHVWDDQ� 2YHU GH 91 HQ GH UHFKWHQ HQ GH SRVLWLH

YDQ PLJUDQWHQ SXEOLFHHUW GH 991 GH]HU GDJHQ HHQ

SHGDJRJLVFK GRVVLHU� ZDDULQ GH]H SUREOHPDWLHN XLWJH�

EUHLG DDQ GH RUGH NRPW�

��� ������� �����
�� �	
�����6,�2���


���������$�������	
������
���
��

9DQ �� WRW �� QRYHPEHU ZHUG LQ 5LR GH -DQHLUR GH

WZHHGH ]LWWLQJ JHKRXGHQ YDQ KHW 91 )RUXP GDW ]LFK

EH]LJ KRXGW PHW KHW EHKHHU YDQ KHW LQWHUQHW� 'H]H

WZHHGH ELMHHQNRPVW ZDV YRRUDO JHZLMG DDQ WRHNRP�

VWLJH WDNHQ LQ YHUEDQG PHW GH SUREOHPHQ� GH PRJH�

OLMNKHGHQ HQ JHYDUHQ� YDQ KHW LQWHUQHW� %LMQD �����

GHHOQHPHUV� VFHSWLFL pQ YRRUVWDQGHUV� EHVSUDNHQ DOOH

PRJHOLMNH IDFHWWHQ YDQ KHW LQWHUQHWJHEUXLN� 2SYDO�

OHQG ZDV GH FRQFOXVLH� ZH VWDDQ DOOHPDDO YRRU GH]HOI�

GH SUREOHPHQ GLH ZH JH]DPHQOLMN GLHQHQ DDQ WH SDN�

NHQ�

'H YHUVFKLOOHQGH RQGHUZHUSHQ GLH DDQ ERG NZDPHQ

ZDUHQ RQGHU PHHU�

� KRH PRHW KHW YHUGHU PHW KHW LQWHUQHW" :DW

EUHQJW GH WRHNRPVW"�

� PHQVHQUHFKWHQ HQ KHW LQWHUQHW� GDDU JLQJ KHW

RP SHUVYULMKHLG HQ YULMKHLG YDQ PHQLQJVXLWLQJ�

PDDU RRN RP NLQGHUSRUQR� YHLOLJKHLG� SULYDF\ ����

� KHW DDQERG HQ GH YUDDJ� WRW QX WRH LV PHQ YRRUDO
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EH]LJ JHZHHVW PHW GH NZHVWLH YDQ KHW DDQERG�

YHUWUHNNHQG YDQ KHW LGHH GDW LHGHUHHQ� RYHUDO�

WRHJDQJ PRHW KHEEHQ WRW KHW LQWHUQHW HQ GDW GLW

DXWRPDWLVFK ]DO OHLGHQ WRW RQWZLNNHOLQJ HQ JURHL�

]RDOV ELMYRRUEHHOG LQ $IULND� 0DDU GDW EOLMNW LQ GH

SUDNWLMN QLHW ]R HHQYRXGLJ� 9RRU $IULND LV GH

NZHVWLH YDQ EHKHHU GDQ RRN QRJ QLHW HFKW DDQ GH

RUGH� ´KRH NXQ MH LHWV EHKHUHQ GDW ELMQD QLHW EH�

VWDDW"µ ]HL HHQ YHUWHJHQZRRUGLJHU YDQ HHQ $IUL�

NDDQVH 1*2� (U LV JHHQ LQIUDVWUXFWXXU� JHHQ FD�

SDFLWHLW� HQ JHHQ LQKRXG� +HW ZRUGW WLMG RP DDQ

LPSOHPHQWDWLH WH GHQNHQ�

9DQ GH DQGHUH NDQW ZHUG HU JHSOHLW YRRU PHHU

DDQGDFKW YRRU GH YUDDJ]LMGH� (U PRHW YHHO PHHU

ZRUGHQ JHGDDQ DDQ FDSDFLW\�EXLOGLQJ� 'DW EHWH�

NHQW QLHW DOOHHQ RS WHFKQRORJLVFK JHELHG� JHEUXL�

NHUV� RQGHUZLM]HQG SHUVRQHHO� RXGHUV� NOHLQH HQ

JURWH RQGHUQHPLQJHQ� PRHW JHOHHUG ZRUGHQ KRH

]H GH WHFKQRORJLH NXQQHQ JHEUXLNHQ� HQ HU YHU�

WURXZG PHH WH UDNHQ� (HQ DQGHU EHODQJULMN HOH�

PHQW LV RRN GH YUDDJ�

� DQRQLPLWHLW HQ YHUDQWZRRUGHOLMNKHLG� 9LQWRQ

&HUI� HHQ YDQ GH YDGHUV YDQ KHW LQWHUQHW ]HL GDW HU

HHQ JURHLHQG EHVHI LV YDQ GH QRRG]DDN YDQ HHQ

]HNHUH LQWHUQHWYHUDQWZRRUGHOLMNKHLG� 9ROJHQV

KHP LV HU EHKRHIWH DDQ HHQ :HUHOGZLMG LQWHUQHW

UHFKW� :H PRHWHQ NRPHQ WRW ZHUHOGZLMGH RYHU�

HHQVWHPPLQJ RYHU ZDW PDJ HQ ZDW QLHW PDJ RS

KHW LQWHUQHW� HQ KHW PRHW PRJHOLMN ZRUGHQ JH�

PDDNW RP HYHQWXHOH ZHWJHYLQJ WHU]DNH ZHUHOG�

ZLMG DIGZLQJEDDU WH PDNHQ�
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=RDOV ZH LQ HHQ HHUGHUH ELMGUDJH DO PHOGGHQ ZHUG

KHW MDDU ���� GRRU GH $OJHPHQH 9HUJDGHULQJ XLWJH�

URHSHQ WRW ,QWHUQDWLRQDDO MDDU YRRU ZDWHU HQ K\JLsQH�

2S �� QRYHPEHU ZHUG GLW MDDU RIILFLHHO LQJHOXLG� +HW

LV GH EHGRHOLQJ RP GLW NRPHQGH MDDU VSHFLDDO GH DDQ�

GDFKW WH YHVWLJHQ RS KHW ZHUHOGZLMGH SUREOHHP YDQ

GH WRHJDQJ WRW ZDWHU YRRU GH PHHVW IXQGDPHQWHOH

EHKRHIWHQ LQ]DNH K\JLsQH HQ VDQLWDLUH YRRU]LHQLQJHQ�

9ROJHQV GH 6HFUHWDULV�JHQHUDDO LV GLW HHQ YDQ GH

PHHVW YHURQDFKW]DDPGH NZHVWLHV LQ LQWHUQDWLRQDOH

GLVFXVVLHV HQ VDPHQZHUNLQJ� 7RFK VWHUYHQ HU HONH

ZHHN ]R·Q ������ PHQVHQ DDQ ]LHNWHQ GLH ZRUGHQ

YHURRU]DDNW GRRU JHEUHN DDQ ZDWHU HQ DDQ EHKRRUOLM�

NH VDQLWDLUH YRRU]LHQLQJHQ�

'H 91 URHSW QX GXV DOOH ODQGHQ RS RP PHHU WH LQ�

YHVWHUHQ LQ GH]H VHFWRU� YRRU LHGHUH JHwQYHVWHHUGH

GROODU NDQ HU LPPHUV QHJHQ GROODU ZRUGHQ EHVSDDUG

DDQ NRVWHQ GLH WH PDNHQ KHEEHQ PHW ]LHNWH� RQGHU�

ZLMV� VRFLDOH RQWZLNNHOLQJ ���

+RHZHO WXVVHQ ���� HQ ���� YROJHQV GH 91 DO YRRU

PHHU GDQ ��� PLOMDUG PHQVHQ GH WRHVWDQG LV YHUEH�

WHUG� ]LMQ HU QRJ DOWLMG ��� PLOMDUG YRRU ZLH GDW QLHW

KHW JHYDO LV� HQ GDDUELM ]LMQ ��� PLOMRHQ NLQGHUHQ�

$OV KHW ]R GRRUJDDW OHYHQ HU WHJHQ ���� QRJ DOWLMG

��� PLOMDUG PHQVHQ ]RQGHU EHKRRUOLMNH VDQLWDLUH

YRRU]LHQLQJHQ� (Q GDW WHUZLMO GH 0LOOHQQLXPGRHOVWHO�

OLQJHQ GH]H ]DDN XLWGUXNNHOLMN YHUPHOGHQ� (U PRHW

QX GXV HFKW GULQJHQG ZHUN YDQ ZRUGHQ JHPDDNW�

+HW -DDU KRXGW LQ GDW HU EHODQJULMNH UHJLRQDOH FRQIH�

UHQWLHV ZRUGHQ JHRUJDQLVHHUG� ZDDURQGHU ppQ RYHU

VDQLWDLUH YRRU]LHQLQJHQ LQ VFKROHQ� 2RN ZRUGW HU

JH]RFKW QDDU VDPHQZHUNLQJ PHW GH SULYp VHFWRU�

´1X JDDQ ZH YDQ KHW SODQQLQJVWDGLXP RYHU QDDU GH

XLWYRHULQJµ� ]HL SULQV :LOOHP $OH[DQGHU YDQ 1HGHU�

ODQG WHU JHOHJHQKHLG YDQ GH ODQFHULQJ YDQ KHW -DDU�

´+HW LV DEVROXXW QRRG]DNHOLMN GDW ZH RQ]H LQVSDQ�

QLQJHQ RSYRHUHQ DOV ZH WHJHQ ���� LQGHUGDDG RQ]H

GRHOVWHOOLQJHQ ZLOOHQ UHDOLVHUHQ�µ :LOOHP $OH[DQGHU

ZHUG GRRU .RIL $QQDQ EHQRHPG WRW YRRU]LWWHU YDQ

GH $GYLHVUDDG YDQ GH 6HFUHWDULV�JHQHUDDO YRRU :DWHU HQ

+\JLsQH� 'H]H 5DDG ZHUG LQ ���� LQJHVWHOG RP GH

6HFUHWDULV�JHQHUDDO WH DGYLVHUHQ ELM KHW ZHUHOGZLMG

RS GH DJHQGD ]HWWHQ YDQ GH]H SUREOHPDWLHN� /HGHQ

]LMQ HHQ EUHGH JURHS YDQ HPLQHQWH SHUVRQHQ� WHFKQL�

VFKH GHVNXQGLJHQ� HQ DQGHUHQ GLH GH]H SUREOHPDWLHN

RQGHU GH DDQGDFKW NXQQHQ EUHQJHQ HQ GH SXEOLHNH

RSLQLH NXQQHQ EHwQYORHGHQ�
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(U ]LMQ PRHLOLMNKHGHQ JHUH]HQ WXVVHQ 8QHVFR HQ GH

'XLWVH DXWRULWHLWHQ LQ 'UHVGHQ� 'H VWDG 'UHVGHQ�

JURWHQGHHOV YHUZRHVW GRRU HHQ ERPEDUGHPHQW RS

KHW HLQGH YDQ GH 7ZHHGH :HUHOGRRUORJ PDDU QX

JURWHQGHHOV KHURSJHERXZG HQ LQ HUH KHUVWHOG� SULMNW

VLQGV ���� RS GH OLMVW YDQ GH EHODQJULMNVWH FXOWXUHOH

VLWHV YDQ GH ZHUHOG� 'DDUELM JDDW KHW QLHW DOOHHQ RYHU

GH VWDG ]HOI� PDDU RYHU KHW JHKHHO YDQ GH�� NP ODQJH

RHYHUV YDQ GH (OEH YDOOHL GLH PpW GH VWDG HHQ XLW]RQ�

GHUOLMN FXOWXUHHO ODQGVFKDS YRUPHQ� HHQ FRPELQDWLH

YDQ EDURNNH HQ DQGHUH KLVWRULVFKH JHERXZHQ HQ KHW

ODQGVFKDS LQ HQ URQG 'UHVGHQ� PHW QDPH KHW SDUN�

DFKWLJH NDUDNWHU YDQ GH ULYLHURHYHUV�

(QNHOH MDUHQ JHOHGHQ ZHUG GRRU GH VWDG KHW SODQ RS�
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JHYDW RP RYHU GH (OEH HHQ JURWH PRGHUQH EUXJ WH

ERXZHQ YRRU KHW WRHQHPHQGH YHUNHHU WXVVHQ GH EHL�

GH VWDGVGHOHQ� KHW SODQ OLMNW GH DOJHPHQH LQVWHP�

PLQJ WH KHEEHQ YDQ GH 'UHVGHQVH EHYRONLQJ� (HQ HQ

DQGHU ZDV HFKWHU DDQOHLGLQJ YRRU LQWHQVLHYH RQGHU�

KDQGHOLQJHQ WXVVHQ GH :HUHOGHUIJRHG &RPPLVVLH

YDQ 8QHVFR HQ GH 'XLWVH HQ 'UHVGHQVH DXWRULWHLWHQ�

8QHVFR WRRQGH ]LFK XLWHUPDWH EH]RUJG� MXLVW RPGDW

GH VWDG SDV ]R UHFHQW HHQ SODDWV KDG JHNUHJHQ RS GH

:HUHOGHUIJRHG OLMVW�

'H (OEH YDOOHL ZHUG GRRU 8QHVFR YHUOHGHQ MDDU GDQ

RRN RS HHQ OLMVW JHSODDWVW YDQ EHGUHLJG ZHUHOGHUIJRHG�

DOV GH ERXZ YDQ GH :DOGVFKO|VVHQ %U�FNH GRRUJDDW

ZRUGW ]H YDQ GH :HUHOGHUIJRHGOLMVW JHVFKUDSW� 7RW

KLHU WRH LV GDW QRJ PDDU HHQPDDO JHEHXUG� LQ MXOL

����� PHW KHW $UDELVFKH 2U\[ +HLOLJGRP� RPGDW GH

UHJHULQJ YDQ 2PDQ QLHW KDG YROGDDQ DDQ KDDU FRQ�

VHUYDWLHYHUSOLFKWLQJHQ� 2S GH OLMVW VWDDQ RS GLW RJHQ�
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