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

Lid van de Unie van de Uitgevers van de Periodieke Pers

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

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

De VVN beoogt in Vlaanderen een betere
kennis van en een beter begrip voor de
werking en doelstellingen van de VN bij te
brengen. Niet alleen de VN zelf, maar ook de
verschillende hulporganen en
gespecialiseerde organisaties komen aan bod.
Als niet-gouvernementele organisatie volgt
de VVN eveneens de Belgische inbreng en de
mogelijke rol van Vlaanderen binnen de VN.
De VVN wil op een objectieve, kritische en
constructieve manier het debat rond inter-
nationale samenwerking en de rol die de
wereldorganisatie hierbij kan spelen, voeden.
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(HUGHU ELM WRHYDO VWDDQ LQ KHW KXLGLJH QXPPHU YDQ :HUHOGEHHOG GH WZHH SLMOHUV YDQ KHW 91�PHQVHQUHFKWHQV\V�
WHHP LQ GH NLMNHU� ,Q HHQ HHUVWH ELMGUDJH LV HU DDQGDFKW YRRU GH ]RJHQDDPGH FRQYHQWLRQHOH PHFKDQLVPHQ� PHW HHQ
EHVSUHNLQJ YDQ KHW SDUDOOHO UDSSRUW GDW GRRU GH &RDOLWLH YDQ KHW %HOJLVFKH 0LGGHQYHOG YRRU (FRQRPLVFKH� 6RFLDOH
HQ &XOWXUHOH 5HFKWHQ ZHUG LQJHGLHQG ELM KHW &RPLWp YRRU (FRQRPLVFKH� 6RFLDOH HQ &XOWXUHOH 5HFKWHQ� 'LW &RPLWp
LV ppQ YDQ GH ]HYHQ WRH]LFKWRUJDQHQ GLH WRH]LHQ RS GH QDOHYLQJ YDQ GH ]HYHQ PHQVHQUHFKWHQYHUGUDJHQ GLH LQ GH
VFKRRW YDQ GH 91 WRW VWDQG ]LMQ JHNRPHQ� 7RW GH]H WRH]LFKWRUJDQHQ EHKRRUW RRN KHW &RPLWp YRRU GH XLWEDQQLQJ
YDQ DOOH YRUPHQ YDQ UDVVHQGLVFULPLQDWLH GDW RQODQJV KHW QLHXZV KDDOGH LQ 9ODDQGHUHQ PHW ]LMQ RSPHUNLQJHQ RYHU
GH 9ODDPVH ZRRQFRGH�

1DDVW GH YHUGUDJVRUJDQHQ NHQW GH 91 GH RS KHW +DQGYHVW JHEDVHHUGH LQVWHOOLQJHQ RI H[WUD�FRQYHQWLRQHOH PHFKDQLV�

PHQ� GLH GH WZHHGH SLMOHU YRUPHQ YDQ KHW PRQGLDOH V\VWHHP WHU EHVFKHUPLQJ YDQ GH PHQVHQUHFKWHQ� 'H]H WZHH�
GH SLMOHU RQGHUJLQJ HHQ LQJULMSHQGH KHUYRUPLQJ LQ ����� GH PHHU GDQ ]HVWLJ MDDU RXGH &RPPLVVLH 0HQVHQUHFKWHQ
ZHUG YHUYDQJHQ GRRU HHQ 0HQVHQUHFKWHQUDDG GLH YRRU GH XLWGDJLQJ VWRQG RP GH GHWDLOV YDQ GH KHUYRUPLQJ YHU�
GHU XLW WH ZHUNHQ� 'H YHUGHUH XLWZHUNLQJ YDQ GH]H KHUYRUPLQJ GRRU GH 5DDG ZRUGW LQ HHQ WZHHGH ELMGUDJH DDQ HHQ
HHUVWH EHRRUGHOLQJ RQGHUZRUSHQ� %LM KHW VFKULMYHQ YDQ GLW HGLWR LV GH 5DDG LQ ]LWWLQJ LQ *HQqYH� 7LMGHQV GH HHUVWH
ZHHN YDQ GH]H ]HYHQGH VHVVLH YDQ GH 5DDG NRQGLJGH /RXLV $UERXU� GH +RJH &RPPLVVDULV YRRU GH 0HQVHQUHFK�
WHQ� LQ KDDU WRHVSUDDN DDQ GDW ]LM JHHQ YHUOHQJLQJ QDVWUHHIW YDQ KDDU PDQGDDW GDW LQ MXQL ���� DIORRSW� 0HW GH]H
PHGHGHOLQJ OLMNW GH YRRUPDOLJ RSHQEDDU DDQNODJHU YDQ KHW -RHJRVODYLs�WULEXQDDO LPSOLFLHW WRH WH JHYHQ GDW GH GRRU
KDDU JHVWHXQGH KHUYRUPLQJ ² HQ ZDDU ]LM GXV PHH GH YHUDQWZRRUGHOLMNKHLG YRRU GUDDJW � JHHQ VXFFHV LV JHZRU�
GHQ� +HW ]DO HHQ KHOH RSJDYH ZRUGHQ RP HHQ RSYROJHU WH YLQGHQ GLH LQ VWDDW LV RP GH HQRUPH XLWGDJLQJHQ GLH
OLJJHQ WH ZDFKWHQ KHW KRRIG WH ELHGHQ� epQ YDQ GLH XLWGDJLQJHQ LV RP GH 'XUEDQ 5HYLHZ FRQIHUHQWLH LQ ���� WRW
HHQ JRHG HLQGH WH EUHQJHQ� 'H YRRUEHUHLGLQJHQ YDQ GH]H RSYROJLQJVFRQIHUHQWLH YRRU GH FRQWURYHUVLsOH UDFLVPH�
FRQIHUHQWLH YDQ ���� GRHQ GH JHPRHGHUHQ QX DO UHJHOPDWLJ KRRJ RSODDLHQ LQ GH 0HQVHQUHFKWHQUDDG� ZDDU KHW
WKHPD UDFLVPH SRODULVHUHQG ZHUNW� (HQ DQGHU� YHUWURXZG WZLVWSXQW ELQQHQ GH 91 LV GH PRHLOLMNH VLWXDWLH LQ KHW
0LGGHQ�2RVWHQ� 'H]H ]HHU JHSROLWLVHHUGH SUREOHPDWLHN VWRQG DO GHFHQQLD RS GH DJHQGD YDQ GH YRRUJDQJHU YDQ GH
5DDG� 'H DDQKRXGHQGH VSDQQLQJHQ LQ GH UHJLR KRXGHQ RRN GH 0HQVHQUHFKWHQUDDG� GLH DO YLHU YDQ GH LQ WRWDDO ]HV
VSHFLDOH VHVVLHV DDQ ,VUDsO ZLMGGH� LQ GH EDQ� 0DDU KHW LV QLHW KHW EHOHLG YDQ GH 0HQVHQUHFKWHQUDDG� ZHO GDW YDQ
GH 9HLOLJKHLGVUDDG W�D�Y� KHW ,VUDsOLVFK�3DOHVWLMQV FRQIOLFW GDW LQ GLW QXPPHU LQ GH NLMNHU ZRUGW JH]HW�

9HURQLTXH -RRVWHQ� +RRIGUHGDFWHXU

�
����

(GLWR� 'H 91 HQ PHQVHQUHFKWHQ LQ GH NLMNHU �

9HURQLTXH -RRVWHQ

5HNHQVFKDS DIOHJJHQ YRRU KHW EHOHLG LQ]DNH HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ� KHW SDUDOOOHO UDSSRUW

YDQ GH &RDOLWLH YDQ KHW %HOJLVFKH 0LGGHQYHOG YRRU (FRQRPLVFKH� 6RFLDOH HQ &XOWXUHOH 5HFKWHQ �

%DUW 9HUVWUDHWHQ

'H 0HQVHQUHFKWHQUDDG DDQ KHW ZHUN� HHUVWH LQGUXNNHQ YDQ GH YHUGHUH XLWZHUNLQJ YDQ GH KHUYRUPLQJ ��

9HURQLTXH -RRVWHQ

'H (8� %HOJLs� 9ODDQGHUHQ HQ GH 91�

,QWHUQDWLRQDOH 9URXZHQGDJ� 0HHU SROLWLHNH ZLO QRGLJ RP WH LQYHVWHUHQ LQ JHQGHUJHOLMNKHLG ��

,Q GH NLMNHU� 'H 9HLOLJKHLGVUDDG HQ GH ,VUDsOLVFK�3DOHVWLMQVH NZHVWLH ��

%ULJLWWH +HUUHPDQV

2SLQLH� 91� PRUHHO JH]DJ PHW PHHU GDDGNUDFKW" ��

$G 0HONHUW

$FWXDOLWHLW� 6RHYHUHLQLWHLW DOV JURQG YRRU YHUDQWZRRUGHOLMNKHLG ��

(PPDQXHO 'H *URRI

1LHXZV LQ KHW NRUW ��

1HUL 6\EHVPD�.QRO
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&R|UGLQDWRU 6RFLDO $OHUW ,QWHUQDWLRQDO
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%HOJLs LV HHQ YHUGUDJVVWDDW ELM HHQ KHHO DDQWDO LQWHU�

QDWLRQDOH PHQVHQUHFKWHQYHUGUDJHQ� =R KHHIW KHW �

YDQ GH � 91�NHUQYHUGUDJHQ LQ]DNH PHQVHQUHFKWHQ

JHUDWLILFHHUG HQ � DQGHUH ZHUGHQ DO RQGHUWHNHQG��

2QGHU GH]H NHUQYHUGUDJHQ PRHWHQ YHUGUDJVVWDWHQ

JHPLGGHOG RP GH YLMI MDDU UDSSRUWHUHQ ELM KHW GDDUWRH

EHYRHJGH 91�&RPLWp�

5HFHQW� LQ QRYHPEHU ����� PRHVW %HOJLs RQGHU KHW

,QWHUQDWLRQDDO 9HUGUDJ LQ]DNH (FRQRPLVFKH� 6RFLDOH

HQ &XOWXUHOH 5HFKWHQ� �KLHUQD ,9(6&5� HHQ UDSSRUW

YRRUOHJJHQ DDQ KHW &RPLWp YRRU (FRQRPLVFKH� 6R�

FLDOH HQ &XOWXUHOH 5HFKWHQ �KLHUQD &(6&5 RI &R�

PLWp�� +HW &RPLWp LV DDQJHZH]HQ RS HHQ UHJHOPDWLJH

HQ JURQGLJH UDSSRUWHULQJ RPGDW KHW YRRUDOVQRJ HQ�

NHO YLD GH UDSSRUWHULQJ NDQ FRQWUROHUHQ RI YHUGUDJV�

VWDWHQ GH EHSDOLQJHQ YDQ KHW ,9(6&5 QDOHYHQ�� ,Q

GLW UDSSRUW PRHWHQ YHUGUDJVVWDWHQ XLWOHJJHQ ZHONH

PDDWUHJHOHQ �QLHW� ZRUGHQ JHQRPHQ RP HFRQRPL�

VFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ WH LPSOHPHQWHUHQ

LQ GH LQWHUQH UHFKWVRUGH�

=R HHQ UDSSRUWHULQJ LV HHQ LQJHZLNNHOGH RSHUDWLH LQ

%HOJLs� 1LHW DOOHHQ GH IHGHUDOH VWDDW HQ DOOH JHPHHQ�

VFKDSSHQ HQ JHZHVWHQ ]LMQ HU ELM EHWURNNHQ� 2RN

ELQQHQ HONH DGPLQLVWUDWLH ]LMQ HU GLYHUVH GLHQVWHQ HQ

GHSDUWHPHQWHQ GLH LQIRUPDWLH PRHWHQ DDQOHYHUHQ�

'H FR|UGLQDWLH YDQ GH UDSSRUWHULQJ JHEHXUW RS IHGH�

UDDO QLYHDX� LQ KHW JHYDO YDQ KHW ,9(6&5 GRRU GH

)2' :HUNJHOHJHQKHLG� $UEHLG HQ 6RFLDDO 2YHUOHJ�

+HW LV RSYDOOHQG GDW 9ODDQGHUHQ LQ GH UDSSRUWHULQJ

RQGHU 91�PHQVHQUHFKWHQYHUGUDJHQ ]HNHU JHHQ

YRRUWUHNNHUVURO VSHHOW� ZHO LQWHJHQGHHO� 'H KHLVD GLH

EHJLQ PDDUW ���� RQWVWRQG ELQQHQ GH 9ODDPVH 5H�

JHULQJ QDDU DDQOHLGLQJ YDQ GH FRQFOXVLHV YDQ KHW

&RPLWp WHJHQ 5DVVHQGLVFULPLQDWLH YDQ GH 91

�&(5'� PDDNWH GDW QRJ PDDU HHQV GXLGHOLMN� +HW

&(5' ]LHW WRH RS GH QDOHYLQJ YDQ KHW ,QWHUQDWLRQDDO

9HUGUDJ YRRU KHW XLWEDQQHQ YDQ DOOH YRUPHQ YDQ

UDVVHQGLVFULPLQDWLH� 'DW &RPLWp YDQ RQDIKDQNHOLMNH

H[SHUWHQ KDG VSHFLILHNH NULWLHN RS GH 9ODDPVH

:RRQFRGH� KHW YURHJ GH %HOJLVFKH VWDDW WH YHU]HNH�

UHQ GDW WDDOEHSHUNLQJHQ QLHW OHLGHQ WRW RQUHFKW�

VWUHHNVH GLVFULPLQDWLH ELM KHW WRHZLM]HQ YDQ VRFLDOH

ZRQLQJHQ�� 'H EHYRHJGH 9ODDPV 0LQLVWHU YDQ :R�

QHQ HQ ,QEXUJHULQJ 0DULQR .HXOHQ ZDV QLHW RSJHWR�

JHQ PHW GH RSPHUNLQJHQ GLH KHW &(5' PDDNWH� WH�

PHHU RPGDW ]LMQ NDELQHW QLHW ZHUG JHUDDGSOHHJG

RYHU GH NZHVWLH� 'DW ODDWVWH LV RRN QLHW JHEUXLNHOLMN�

+HW LV DDQ %HOJLs DOV YHUGUDJVVWDDW RP DOOH PRJHOLMN

UHOHYDQWH GLHQVWHQ HQ GHHOVWDWHQ WH EHWUHNNHQ ELM GH

YRRUEHUHLGLQJ YDQ KHW UDSSRUW HQ GH WRHOLFKWLQJ

GDDURYHU ELM KHW &RPLWp� 'H PDODLVH WRRQW DDQ GDW

9ODDQGHUHQ UHODWLHI ZHLQLJ DIILQLWHLW KHHIW PHW GH

91� HQ GDW KHW GH UDSSRUWHULQJ ELM HHQ 91�LQVWDQWLH

GLH VOHFKWV RP GH YLMI MDDU LQ EHHOG NRPW QLHW KHHO

EHODQJULMN DFKW�

'H]H YDVWVWHOOLQJ PDDNW PHWHHQ GXLGHOLMN GDW PHHU

IXQGDPHQWHHO PRHW ZRUGHQ EHNHNHQ KRH LQ HHQ IH�

GHUDOH VWDDW DOV %HOJLs GH GHHOVWDWHQ YROXLW KXQ YHU�

DQWZRRUGHOLMNKHLG NXQQHQ HQ PRHWHQ QHPHQ YRRU

GH LPSOHPHQWDWLH YDQ PHQVHQUHFKWHQYHUGUDJHQ GLH

]H ]HOI RRN KHEEHQ JRHGJHNHXUG� 'DW LV RRN HHQ MXUL�

GLVFKH YHUSOLFKWLQJ RPGDW GH UHFKWHQ RSJHQRPHQ LQ

KHW ,9(6&5 WRHSDVVHOLMN ]LMQ RS KHW JHKHOH JURQGJH�

ELHG YDQ IHGHUDOH VWDWHQ YROJHQV DUWLNHO �� ,9(6&5�
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6LWXHULQJ

%HOJLs UDWLILFHHUGH KHW ,9(6&5 RS �� MXOL ����� ,Q

���� OHJGH GH %HOJLVFKH UHJHULQJ KHW HHUVWH UDSSRUW

YRRU DDQ KHW &(6&5� LQ ���� YROJGH HHQ WZHHGH

UDSSRUW� 0HW KHW RRJ RS KHW GHUGH SHULRGLHNH UDS�

SRUW YDQZHJH GH %HOJLVFKH UHJHULQJ� EHVORWHQ HHQ

DDQWDO RUJDQLVDWLHV XLW KHW VRFLDOH PLGGHQYHOG RP

HHQ SDUDOOHO RI DOWHUQDWLHI UDSSRUW XLW WH ZHUNHQ�

+HW GRHO YDQ HHQ SDUDOOHO UDSSRUW LV RP QLHXZH HQ�RI

ELMNRPHQGH LQIRUPDWLH WH YHUVFKDIIHQ DDQ GH OHGHQ

YDQ KHW &(6&5 URQG GH DDQSDN YDQ GH QDWLRQDOH

DXWRULWHLWHQ LQ]DNH HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH

UHFKWHQ� +HW &RPLWp LV HHQ JURWH YRRUVWDQGHU YDQ

QDXZH VDPHQZHUNLQJ PHW KHW PLGGHQYHOG� ZDW RRN

EOLMNW XLW GH RPVWDQGLJH ULFKWOLMQHQ GLH KHW &(6&5

KHHIW DDQJHQRPHQ URQG GH GHHOQDPH YDQ 1*2·V

DDQ GH ZHUN]DDPKHGHQ YDQ KHW &RPLWp�� ,Q GH]H

ULFKWOLMQHQ JHHIW KHW &RPLWp ]HOI GH YRRUNHXU DDQ

SDUDOOHOOH UDSSRUWHQ GLH GRRU HHQ FRDOLWLH YDQ 1*2·V

ZRUGHQ LQJHGLHQG� RPGDW ]H KHW UHVXOWDDW ]LMQ YDQ

FRQVHQVXV �HQ GXV HHQ NOHLQHU ULVLFR RS FRQWUDGLFWLHV

LQKRXGHQ�� KHUKDOLQJHQ YHUPLMGHQ HQ GXV KHW ZHUN�

YROXPH YDQ KHW &RPLWp DDQ]LHQOLMN YHUPLQGHUHQ��

1D HHQ DDQWDO YHUNHQQHQGH JHVSUHNNHQ� EHJRQ GH

&RDOLWLH YDQ KHW %HOJLVFKH 0LGGHQYHOG YRRU (FRQR�

PLVFKH� 6RFLDOH HQ &XOWXUHOH 5HFKWHQ �KLHUQD &RDOL�

WLH� DDQ KDDU ZHUN]DDPKHGHQ EHJLQ ����� 'H &RDOL�

WLH EHVWDDW XLW �� RUJDQLVDWLHV XLW GH EHLGH ODQGVGH�

OHQ GLH HON YDQXLW KXQ HLJHQ H[SHUWLVH HHQ ELMGUDJH

VFKUHYHQ YRRU KHW SDUDOOHO UDSSRUW�� 'DDUQDDVW KHE�

EHQ HHQ DDQWDO DQGHUH RUJDQLVDWLHV XLW KHW PDDW�

VFKDSSHOLMNH PLGGHQYHOG KXQ XLWGUXNNHOLMNH VWHXQ

EHWXLJG DDQ KHW LQLWLDWLHI YDQ GH &RDOLWLH�� ]RQGHU

HQLJH YHUDQWZRRUGHOLMNKHLG YRRU GH LQKRXG YDQ KHW

UDSSRUW WH GUDJHQ� URHSHQ ]H GDDUGRRU GH RYHUKHLG

PHH RS RP KDDU YHUSOLFKWLQJHQ LQ]DNH UDSSRUWHULQJ

ELM PHQVHQUHFKWHQYHUGUDJHQ EHWHU QD WH NRPHQ HQ

GH DDQEHYHOLQJHQ YDQZHJH KHW &(6&5 HUQVWLJHU WH

QHPHQ�

1DWLRQDOH HQ LQWHUQDWLRQDOH YHUSOLFKWLQJHQ

(HQ HHUVWH YHUVLH YDQ KHW SDUDOOHO UDSSRUW ZDV NODDU

LQ PHL ����� 'H]H LQWHJUDOH YHUVLH YDQ KHW UDSSRUW

EHVWDDW XLW GULH GHOHQ� ,Q KHW HHUVWH GHHO NRPHQ GH

QDWLRQDOH YHUSOLFKWLQJHQ DDQ ERG� ZDW GRHQ HQ�RI

ZDW ODWHQ GH %HOJLVFKH DXWRULWHLWHQ QD RP HFRQRPL�

VFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ SURJUHVVLHI WH YHU�

ZH]HQOLMNHQ RS QDWLRQDDO QLYHDX" 9ROJHQV GH LQPLG�

GHOV DOJHPHHQ DDQYDDUGH W\SRORJLH YDQ YHUSOLFKWLQ�

JHQ KHEEHQ 6WDWHQ GULH VRRUWHQ YDQ YHUSOLFKWLQJHQ

PHW EHWUHNNLQJ WRW HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH

UHFKWHQ� 'H YHUSOLFKWLQJ RP WH UHVSHFWHUHQ KRXGW LQ

GDW 6WDWHQ ]LFK PRHWHQ RQWKRXGHQ YDQ KDQGHOLQJHQ

GLH GH UHDOLVDWLH YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWX�

UHOH UHFKWHQ LQ KHW JHGUDQJ NXQQHQ EUHQJHQ� 'H YHU�

SOLFKWLQJ RP WH EHVFKHUPHQ EHWHNHQW GDW 6WDWHQ HU�

YRRU PRHWHQ ]RUJHQ GDW GH UHFKWHQ YDQ HHQ LQGLYLGX

QLHW JHVFKRQGHQ ZRUGHQ GRRU GHUGHQ� 7HQVORWWH

KRXGW GH YHUSOLFKWLQJ RP WH YHUYXOOHQ LQ GDW 6WDWHQ

DFWLHI VWDSSHQ PRHWHQ ]HWWHQ RP GH UHFKWHQ WH YHU�

ZH]HQOLMNHQ�

+HW WZHHGH GHHO HYDOXHHUW GH LQWHUQDWLRQDOH YHU�

SOLFKWLQJHQ YDQ %HOJLs RQGHU KHW ,9(6&5� HU ZRUGW

QDJHJDDQ RI %HOJLs ELMGUDDJW WRW GH YHUZH]HQOLMNLQJ

YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ LQ

GHUGH ODQGHQ GRRU PLGGHO YDQ LQWHUQDWLRQDOH ELM�

VWDQG HQ VDPHQZHUNLQJ� +HW JDDW KLHU RRN ZHO GHJH�

OLMN RP HHQ MXULGLVFKH YHUSOLFKWLQJ� GLH KDDU UHFKWV�

JURQG YLQGW LQ DUWLNHO ��� ,9(6&5� %RYHQGLHQ RRU�

GHHOGH KHW &(6&5 LQ HHQ YDQ KDDU $OJHPHQH &RP�

PHQWDUHQ GDW ´>���@ LQWHUQDWLRQDOH VDPHQZHUNLQJ

YRRU RQWZLNNHOLQJ HQ GXV YRRU GH YHUZH]HQOLMNLQJ

YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ HHQ

YHUSOLFKWLQJ LV YDQ DOOH 6WDWHQ HQ LQ KHW ELM]RQGHU

YRRU GLH 6WDWHQ GLH ]LFK LQ HHQ SRVLWLH EHYLQGHQ RP

DQGHUHQ WH RQGHUVWHXQHQ LQ GLW RS]LFKW�µ�� 1DWXXU�

OLMN YHUYDQJHQ GH LQWHUQDWLRQDOH YHUSOLFKWLQJHQ QLHW

GH YHUSOLFKWLQJ YDQ QDWLRQDOH 6WDWHQ� P�D�Z� RQWZLN�

NHOLQJVODQGHQ GUDJHQ SULPDLU GH YHUDQWZRRUGHOLMN�

KHLG YRRU GH UHDOLVDWLH YDQ HFRQRPLVFKH� VRFLDOH HQ

FXOWXUHOH UHFKWHQ� PDDU ]H PRHWHQ HU HYHQHHQV RS

NXQQHQ UHNHQHQ GDW GH JHwQGXVWULDOLVHHUGH ODQGHQ

GDDUWRH ELMGUDJHQ�

,Q KHW GHUGH GHHO ZRUGW LQJHJDDQ RS GH URO YDQ %HO�

JLs PHW EHWUHNNLQJ WRW GH RQGHUKDQGHOLQJHQ � LQ GH

VFKRRW YDQ GH 91 0HQVHQUHFKWHQUDDG � YRRU HHQ

)DFXOWDWLHI 3URWRFRO ELM KHW ,9(6&5��� 'H HYHQWX�

HOH DDQQDPH YDQ GLW )DFXOWDWLHI 3URWRFRO ]RX EHWHNH�

QHQ GDW HU R�P� HHQ NODFKWHQPHFKDQLVPH NRPW YRRU

VFKHQGLQJHQ YDQ GH EHSDOLQJHQ YDQ KHW ,9(6&5�

'H WZHHGH YHUVLH YDQ KHW SDUDOOHO UDSSRUW GDWHHUW

YDQ HLQG MXOL ����� +HW LV LQ IHLWH HHQ V\QWKHVH YDQ

KHW HHUVWH UDSSRUW PHW GH]HOIGH RSERXZ HQ HHQ DDQ�

WDO XSGDWHV� +HW V\QWKHVHUDSSRUW KHHIW KHW YRRUGHHO

GDW GH OHGHQ YDQ KHW &RPLWp HU GH PHHVW UHOHYDQWH
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LQIRUPDWLH EHNQRSW LQ WHUXJYRQGHQ� ,QGLHQ ]H URQG

HHQ EHSDDOG SXQW WRFK PHHU LQIRUPDWLH ZHQVWHQ�

NRQGHQ ]H VWHHGV WHUXJJULMSHQ QDDU GH LQWHJUDOH YHU�

VLH YDQ KHW SDUDOOHO UDSSRUW� %RYHQGLHQ KHEEHQ ]XONH

EHNQRSWH UDSSRUWHQ KHW YRRUGHHO GDW ]LM ZRUGHQ YHU�

WDDOG QDDU GH � RIILFLsOH ZHUNWDOHQ YDQ GH 91 HQ DOV

HHQ RIILFLHHO 91�GRFXPHQW ZRUGHQ XLWJHJHYHQ���

'H LQKRXG YDQ KHW UDSSRUW

+HW SDUDOOHO UDSSRUW LV JHHQV]LQV HHQ H[KDXVWLHYH

DQDO\VH YDQ KHW %HOJLVFKH EHOHLG URQG HFRQRPLVFKH�

VRFLDOH HQ FXOWXUHOH UHFKWHQ� $OOH DXWHXUV KHEEHQ

YULM JHNR]HQ� LQ KHW OLFKW YDQ KXQ VSHFLILHNH H[SHUWL�

VH� ZHON EHOHLGVDVSHFW ]H ZLOGHQ EHKDQGHOHQ� 9HUYRO�

JHQV ZDV KHW ZHO YDQ EHODQJ GDW GH ELMGUDJH LQ KHW

UDSSRUW GLW EHOHLGVDVSHFW GRRUOLFKWWH YDQXLW HHQ

PHQVHQUHFKWHQEHQDGHULQJ��� 'H]H EHQDGHULQJ PDDNW

GDW GH DQDO\VHV HQ DUJXPHQWDWLHV LQ KHW UDSSRUW YHU�

WUHNNHQ YDQ HHQ PHQVHQUHFKWHOLMN NDGHU� 2P GH

LQKRXG YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFK�

WHQ WH DFKWHUKDOHQ LV PHQ RS GH HHUVWH SODDWV DDQJH�

ZH]HQ RS GH YHUGUDJVEHSDOLQJHQ LQ KHW ,9(6&5�

'DDUQDDVW ]LMQ QDWXXUOLMN RRN GH $OJHPHQH &RP�

PHQWDUHQ YDQ KHW &(6&5 YDQ EHODQJ� ZDDULQ GH

UHLNZLMGWH HQ GH LQKRXG YDQ EHSDDOGH UHFKWHQ LQ KHW

YHUGUDJ YHUGHU ZRUGHQ EHVFKUHYHQ��� 'DQN]LM GH]H

PHQVHQUHFKWHOLMNH EHQDGHULQJ ELHGW KHW UDSSRUW LQ�

IRUPDWLH DDQ KHW &(6&5 GLH GLUHFW UHOHYDQW LV RP GH

LPSOHPHQWDWLH YDQ KHW YHUGUDJ GRRU %HOJLs WH WRHW�

VHQ�

2P GH OHHVEDDUKHLG YDQ KHW UDSSRUW WH YHUJURWHQ�

ZHUG HONH ELMGUDJH YROJHQV HHQ EHSDDOG VWUDPLHQ RS�

JHERXZG� $OOHUHHUVW ZRUGW NRUW JHGXLG ZHON IXQGD�

PHQWHHO UHFKW RQGHU GH ORHS ZRUGW JHQRPHQ� 9HU�

YROJHQV ZRUGW XLWJHEUHLGHU JHDQDO\VHHUG RS ZHONH

PDQLHU KHW EHOHLG GLW UHFKW VFKHQGW� 7HQVORWWH YRO�

JHQ GH DDQEHYHOLQJHQ� 'LH DDQEHYHOLQJHQ ]LMQ JHIRU�

PXOHHUG DOV YHU]RHNHQ RI VXJJHVWLHV DDQ KHW &(6&5

RP HHQ DDQWDO NULWLVFKH SXQWHQ YRRU WH OHJJHQ DDQ

GH %HOJLVFKH UHJHULQJ�

$DQ GH KDQG YDQ WZHH FRQFUHWH YRRUEHHOGHQ XLW KHW

SDUDOOHO UDSSRUW NDQ EHVW ZRUGHQ JHwOOXVWUHHUG KRH

HHQ DDQWDO NQHOSXQWHQ LQ]DNH HFRQRPLVFKH� VRFLDOH

HQ FXOWXUHOH UHFKWHQ LQ KHW EHOHLG YDQ GH IHGHUDOH

VWDDW HQ�RI GH JHPHHQVFKDSSHQ HQ JHZHVWHQ ZRUGHQ

DDQJHNDDUW�

� +HW UHFKW RS KXLVYHVWLQJ��

,Q KHW OXLN YDQ GH QDWLRQDOH YHUSOLFKWLQJHQ JDDW

ppQ ELMGUDJH GLHSHU LQ RS KHW UHFKW RS KXLVYHVWLQJ

GDW ZRUGW JHZDDUERUJG LQ DUWLNHO �� ,9(6&5�

+XLVYHVWLQJ LV JURWHQGHHOV HHQ EHYRHJGKHLG YDQ

GH JHZHVWHQ� 'H IHGHUDOH RYHUKHLG KHHIW RRN QRJ

HHQ DDQWDO EHYRHJGKHGHQ ZDDUPHH ]H HHQ GXLGH�

OLMNH LQYORHG XLWRHIHQW RS KHW EHOHLG LQ]DNH KXLV�

YHVWLQJ� 'HJHOLMNH KXLVYHVWLQJ LV HHQ IXQGDPHQ�

WHHO PHQVHQUHFKW� GDW LQ KHW ELM]RQGHU RRN YRRU

GH PHHVW NZHWVEDUH JURHSHQ LQ HHQ VDPHQOHYLQJ

PRHW ZRUGHQ JHwPSOHPHQWHHUG�

'H SUREOHPHQ URQG KXLVYHVWLQJ LQ %HOJLs ]LMQ YDQ

WZHHsUOHL DDUG� 7HQ HHUVWH ZRUGW LHWV PHHU GDQ ö

YDQ KHW WRWDOH EXGJHW YRRU KXLVYHVWLQJ GRRU GH

IHGHUDOH RYHUKHLG JHEUXLNW RP GH YHUZHUYLQJ YDQ

HLJHQGRP ILVFDDO WH EHJXQVWLJHQ� 'LW KHHIW GH

YROJHQGH PHUNZDDUGLJH VLWXDWLH WRW JHYROJ� ]LM GLH

HHQ ZRRQVW NXQQHQ NRSHQ� NULMJHQ ILVFDOH HQ IL�

QDQFLsOH WHJHPRHWNRPLQJHQ� 9RRU KXXUGHUV EH�

VWDDQ ]XONH JXQVWPDDWUHJHOHQ ELMQD QLHW HQ GDW

WHUZLMO VWXGLHV XLWZLM]HQ GDW PLQVWHQV GH KHOIW

YDQ DOOH KXXUGHUV QRRLW LQ VWDDW ]DO ]LMQ RP HHQ

ZRQLQJ WH NRSHQ� 'H]H JURHS PHQVHQ LV GXV DDQ�

JHZH]HQ RS GH SULYp�PDUNW RP WH KXUHQ RI RS

VRFLDOH ZRQLQJHQ� (Q GDDU VFKXLOW QHW KHW WZHHGH

SUREOHHP� YRRU ZRQLQJKXXU RS GH SULYp�PDUNW

HQ YRRU VRFLDOH ZRQLQJHQ KHHIW KHW EHOHLG YHHO

PLQGHU � EXGJHWWDLUH � DDQGDFKW� 2S GH SULYp�

PDUNW ULM]HQ KXXUSULM]HQ GH SDQ XLW� +HW ZRUGW

VWHHGV PRHLOLMNHU RP HHQ EHWDDOEDUH ZRQLQJ WH

YLQGHQ RS GH KXXUPDUNW RPGDW KHW DDQERG YHU�

NOHLQW� %RYHQGLHQ ]LMQ YHHO ZRQLQJHQ RXG HQ LQ

VOHFKWH VWDDW� PDDU ]RODQJ HU JHHQ ]LFKW LV RS HHQ

YHUDOJHPHHQG JHUHJOHPHQWHHUG VWHOVHO ZDDUELM GH

KXXUSULMV ZRUGW EHSDDOG LQ IXQFWLH YDQ GH NZDOL�

WHLW HQ GH OLJJLQJ YDQ GH ZRQLQJ� KHHIW GH YHU�

KXXUGHU GH YULMKHLG RP GH SULMV ]HOI YDVW WH VWHO�

OHQ� 'DDUGRRU UDNHQ KHHO ZDW PHQVHQ LQ GH SUR�

EOHPHQ HQ ZRUGW GH YUDDJ QDDU VRFLDOH ZRQLQJHQ

VWHHGV JURWHU� (HQ YUDDJ ZDDURS GH JHZHVWHOLMNH

RYHUKHGHQ JHHQ SDVVHQG DQWZRRUG KHEEHQ� GH

9ODDPVH 5HJHULQJ KDG ]LFK LQ GH SHULRGH �����

���� JHsQJDJHHUG RP ������ VRFLDOH ZRQLQJHQ

WH ERXZHQ� PDDU RS KHW HLQGH YDQ GH OHJLVODWXXU

ZDUHQ HU VOHFKWV ����� ZRQLQJHQ EHVFKLNEDDU�

'H]H VLWXDWLH VWDDW LQ VFKULO FRQWUDVW PHW GH LQ�

YXOOLQJ YDQ KHW UHFKW RS GHJHOLMNH KXLVYHVWLQJ� ,Q

$OJHPHQH &RPPHQWDDU �� VWHOW KHW &(6&5 ]HOI

GDW ´>���@ 9HUGUDJVVWDWHQ ZRQLQJVXEVLGLHV PRHWHQ

LQVWHOOHQ YRRU GLHJHQHQ GLH QLHW LQ VWDDW ]LMQ RP

HHQ EHWDDOEDUH ZRQLQJ WH YHUZHUYHQ� 'H]H ILQDQ�

FLHULQJ PRHW LQ YHUVFKLOOHQGH YRUPHQ HQ JUDGD�

WLHV YRRUNRPHQ GLH UHNHQLQJ KRXGW PHW GH EH�

KRHIWHQ LQ]DNH KXLVYHVWLQJ� &RQIRUP KHW SULQFLSH

YDQ EHWDDOEDDUKHLG PRHWHQ KXXUGHUV RS DDQJH�

SDVWH ZLM]H EHVFKHUPG ZRUGHQ WHJHQ RQUHGHOLMN
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KRJH KXXUSULM]HQ HQ KXXUVWLMJLQJHQ�µ�� ,Q GH &RQ�

FOXGLQJ 2EVHUYDWLRQV PHW EHWUHNNLQJ WRW KHW WZHH�

GH SHULRGLHNH UDSSRUW YDQ %HOJLs� XLWWH KHW

&(6&5 RRN DO ]LMQ EH]RUJGKHLG RYHU KHW QLMSHQ�

GH JHEUHN DDQ VRFLDOH KXLVYHVWLQJ� LQ KHW ELM]RQ�

GHU LQ 9ODDQGHUHQ���

2S JURQG YDQ KHW YRRUJDDQGH� ZHUG KHW &(6&5

YHU]RFKW RP %HOJLs DDQ WH EHYHOHQ ZRQLQJVXEVL�

GLHV YRRU NZHWVEDUH JURHSHQ LQ WH YRHUHQ� HHQ

PHFKDQLVPH LQ WH VWHOOHQ RP GH YHUKRXGLQJ SULMV�

NZDOLWHLW YDQ KXXUZRQLQJHQ WH REMHFWLYHUHQ HQ

KHW EHVFKLNEDUH EXGJHW YRRU KXLVYHVWLQJ JHOLMN�

PDWLJHU WH YHUGHOHQ RYHU GH YHUVFKLOOHQGH EH�

OHLGVGRPHLQHQ �VRFLDOH KXLVYHVWLQJ� UHJXOHULQJ

SULYp KXXUPDUNW HQ HLJHQGRPVYHUZHUYLQJ��

� +HW UHFKW RS JH]RQGKHLGV]RUJ LQ GHUGH ODQGHQ��

,Q KHW OXLN URQG LQWHUQDWLRQDOH YHUSOLFKWLQJHQ�

ZHUG GH URO YDQ %HOJLs RS YODN YDQ JH]RQGKHLGV�

]RUJ LQ GHUGH ODQGHQ RQGHU GH ORHS JHQRPHQ�

+HW UHFKW RS JH]RQGKHLGV]RUJ LV HHQ IXQGDPHQ�

WHHO PHQVHQUHFKW �DUWLNHO �� ,9(6&5�� QRRG]D�

NHOLMN YRRU GH XLWRHIHQLQJ YDQ DQGHUH PHQVHQ�

UHFKWHQ� =RDOV KRJHU DO DDQJHJHYHQ ZHUG� KHHIW

%HOJLs GH LQWHUQDWLRQDOH YHUSOLFKWLQJ RP ELM WH

GUDJHQ WRW GH YHUZH]HQOLMNLQJ YDQ PHQVHQUHFK�

WHQ LQ GHUGH ODQGHQ �DUWLNHO ���� ,9(6&5�� 'H]H

YHUSOLFKWLQJ ZRUGW VSHFLILHN YRRU KHW UHFKW RS

JH]RQGKHLGV]RUJ QRJ HHQV RQGHUOLMQG LQ $OJHPH�

QH &RPPHQWDDU ��� +HW &(6&5 VWHXQW ]LFK

GDDUELM RRN RS GH 9HUNODULQJ YDQ $OPD $WD

ZDDULQ ZRUGW JHVWHOG GDW GH JURWH NORRI GLH EH�

VWDDW WXVVHQ GH JH]RQGKHLG YDQ PHQVHQ LQ ULMNH

ODQGHQ HQ GLH LQ RQWZLNNHOLQJVODQGHQ RQDDQ�

YDDUGEDDU LV HQ GDDUGRRU DOOH ODQGHQ DDQEH�

ODQJW���

2S WZHH YODNNHQ ORRSW KHW HFKWHU IRXW� 7HQ HHU�

VWH OHJW GH %HOJLVFKH RQWZLNNHOLQJVVDPHQZHUNLQJ

WH VWHUN GH QDGUXN RS ILQDQFLsOH GXXU]DDPKHLG �LQ

GH ]LQ YDQ ]HOIEHGUXLSHQG� YRRU GH ILQDQFLHULQJ

YDQ SURMHFWHQ LQ GH JH]RQGKHLGVVHFWRU� 'DW YHU�

NODDUW ZDDURP YRRUDO SURMHFWHQ LQ]DNH ]LHNWHYHU�

]HNHULQJ ZRUGHQ JHILQDQFLHUG� GH]H ZHUNHQ PHW

OLGJHOGHQ HQ UHFXSHUHUHQ ELMJHYROJ HHQ GHHO YDQ

GH NRVWHQ� 'H]H ZHUNZLM]H� ]R DUJXPHQWHHUW GH

ELMGUDJH RS EDVLV YDQ HPSLULVFK PDWHULDDO� ]RUJW

HUYRRU GDW GH DUPVWH PHQVHQ LQ HHQ VDPHQOHYLQJ

JHHQ WRHJDQJ PHHU KHEEHQ WRW GH JH]RQGKHLGV�

]RUJ� 7HQ WZHHGH ZRUGHQ PDDWUHJHOHQ YDQ KHW

,0) HQ GH :HUHOGEDQN RS GH NRUUHO JHQRPHQ

GLH ]RZHO GH XLWJDYHQ DOV GH DDQZHUYLQJHQ YDQ�

ZHJH GH RYHUKHLG LQ GH JH]RQGKHLGVVHFWRU EHSHU�

NHQ� ,Q RQWZLNNHOLQJVODQGHQ UDDNW GH JH]RQG�

KHLGVVHFWRU GDDUGRRU LQ HHQ FULVLV� ZDDU GH EHYRO�

NLQJ KHW VODFKWRIIHU YDQ ZRUGW RPGDW GH ]RUJYHU�

VWUHNNLQJ ]RZHO LQ NZDQWLWHLW DOV LQ NZDOLWHLW LQ

KHW JHGUDQJ NRPW�

2S JURQG YDQ KHW YRRUJDDQGH� ZHUG KHW &(6&5

YHU]RFKW RP %HOJLs DDQ WH EHYHOHQ KHW FULWHULXP

YDQ ILQDQFLsOH GXXU]DDPKHLG WH ODWHQ YDOOHQ HQ

SURJUDPPD·V YRRU JUDWLV WRHJDQJ WRW JH]RQG�

KHLGV]RUJ� LQ KHW ELM]RQGHU YRRU GH PHHVW NZHWV�

EDUH JURHSHQ� WH ILQDQFLHUHQ LQ RQWZLNNHOLQJVODQ�

GHQ� %RYHQGLHQ ]RX KHW &(6&5 %HOJLs NXQQHQ

DDQEHYHOHQ ]LMQ ILQDQFLsOH ELMGUDJH DDQ GH ,QWHU�

QDWLRQDO 'HYHORSPHQW $VVRFLDWLRQ �GH SLMOHU YDQ

GH :HUHOGEDQN GLH RQWZLNNHOLQJVSURMHFWHQ IL�

QDQFLHUW � WH YHUELQGHQ DDQ GH YRRUZDDUGH GDW

GLH IRQGVHQ JHEUXLNW PRHWHQ ZRUGHQ FRQIRUP GH

YHUSOLFKWLQJ RP KHW UHFKW RS JH]RQGKHLGV]RUJ WH

UHVSHFWHUHQ� WH EHVFKHUPHQ HQ WH YHUYXOOHQ�

����
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�����
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���))*�����


(HQPDDO KHW SDUDOOHO UDSSRUW ]LMQ GHILQLWLHI EHVODJ

KDG JHNUHJHQ� NRQ KHW OREE\ZHUN EHJLQQHQ RP GH

LQKRXGHOLMNH SXQWHQ YDQ KHW UDSSRUW HQ LQ KHW ELM�

]RQGHU GH DDQEHYHOLQJHQ DDQ WH NDDUWHQ ELM GH EH�

ODQJKHEEHQGH LQVWDQWLHV�

1DWLRQDDO

'H HHUVWH EHJXQVWLJGH YDQ KHW DOWHUQDWLHI UDSSRUW ]LMQ

]RQGHU PHHU GH %HOJLVFKH RYHUKHGHQ� IHGHUDOH HQ

GHHOVWDWHOLMNH� +HW GRHO YDQ KHW UDSSRUW ZDV LPPHUV

RP GH RYHUKHLG SUR�DFWLHI RS GH KRRJWH WH EUHQJHQ

YDQ HHQ DDQWDO EHNRPPHUQLVVHQ YDQZHJH KHW PLG�

GHQYHOG LQ]DNH HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH

UHFKWHQ� (HQ NDQV YRRU GH EHWURNNHQ DGPLQLVWUDWLHV

RP ELM GH RIILFLsOH UDSSRUWHULQJ DDQ KHW &(6&5 GLH

EHNRPPHUQLVVHQ RS WH QHPHQ HQ YDQ DQWZRRUG WH

GLHQHQ�

2S �� PHL ���� VWHOGH GH &RDOLWLH KHW UDSSRUW YRRU

LQ KHW %HOJLVFKH SDUOHPHQW LQ HHQ VHVVLH GLH WRHQPD�

OLJ 0LQLVWHU YRRU 2QWZLNNHOLQJVVDPHQZHUNLQJ $U�

PDQG 'H 'HFNHU� DPEWHQDUHQ XLW HHQ DDQWDO DGPL�

QLVWUDWLHV HQ SDUOHPHQWVOHGHQ ELMZRRQGHQ� 'H YRRU�

VWHOOLQJ YDQ KHW UDSSRUW OHYHUGH HHQ DDQWDO SLWWLJH

GLVFXVVLHV RS�

'H YHUZDFKWLQJ GDW GH EHWURNNHQ DGPLQLVWUDWLHV

]RXGHQ LQVSHOHQ RS GH NQHOSXQWHQ GLH LQ KHW SDUDOOHO

UDSSRUW ZRUGHQ EHKDQGHOG� ZHUG QLHW LQJHORVW� 'DW

EOHHN YRRUDO EHJLQ IHEUXDUL ����� WRHQ GH %HOJLVFKH

RYHUKHLG NODDU ZDV PHW GH HHUVWH YHUVLH YDQ KHW �GH
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SHULRGLHNH UDSSRUW� 'LW UDSSRUW YHUZLMVW QLHW HHQPDDO

QDDU KHW SDUDOOHO UDSSRUW� ODDW VWDDQ QDDU GH FRQFUHWH

JHYDOOHQ GLH HULQ ZHUGHQ XLWJHZHUNW� %RYHQGLHQ YDOW

KHW RS GDW GH UHFKWHQEHQDGHULQJ YROOHGLJ RQWEUHHNW�

GH RIILFLsOH UDSSRUWHULQJ YHUWUHNW YDQXLW GH ORJLFD

YDQ KHW EHOHLG� +HW PDJ GDQ RRN QLHW YHUZRQGHUHQ

GDW KHW ELM]RQGHU XLWJHEUHLGH UDSSRUW ���� SDJLQD·V��

YDQ GH %HOJLVFKH RYHUKHGHQ LQ IHLWH HHQ ODQJH RS�

VRPPLQJ LV JHZRUGHQ YDQ EHOHLGVPDDWUHJHOHQ���

'DDUELM NRPW QRJ GDW GH �NZDOLWDWLHYH� LPSDFW YDQ

GH JHQRPHQ EHOHLGVPDDWUHJHOHQ RS KHW HIIHFWLHYH

JHQRW YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ

QLHW ZRUGW QDJHJDDQ HQ JHsYDOXHHUG�

2S WZHH PRPHQWHQ KHHIW GH &RDOLWLH GH]H SXQWHQ

YDQ NULWLHN YRRUJHOHJG WLMGHQV HHQ YHUJDGHULQJ PHW

&22508/7,� HHQ RYHUOHJRUJDDQ ZDDULQ GH YHU�

VFKLOOHQGH EHOHLGVQLYHDXV � IHGHUDDO� JHZHVW HQ JH�

PHHQVFKDS � RYHUOHJ SOHJHQ RYHU DOOH PXOWLODWHUDOH

DDQJHOHJHQKHGHQ�

2S �� PDDUW ���� YRQG HHQ HHUVWH RQWPRHWLQJ

SODDWV� ZDDUELM HU ZHLQLJ WRW JHHQ LQWHUDFWLH ZDV PHW

GH DDQZH]LJH DPEWHQDUHQ� PHW XLW]RQGHULQJ YDQ GH

YHUWHJHQZRRUGLJHUV YDQ )2' %XLWHQODQGVH =DNHQ�

2S �� RNWREHU ����� WLMGHQV HHQ WZHHGH YHUJDGH�

ULQJ� ZDV HU ZHO PHHU GLDORRJ HQ ZHUG HU RYHUHHQ�

JHNRPHQ RP URQG HHQ DDQWDO DDQEHYHOLQJHQ LQ KHW

SDUDOOHO UDSSRUW LQIRUPHHO YHUGHU WH ZHUNHQ�

'H YUDDJ EOLMIW HFKWHU RI &22508/7, PHHU NDQ

GRHQ� +HW &(6&5 KHHIW GH YHUGUDJVVWDDW %HOJLs

PHHUPDDOV DDQJHPDDQG RP JHSDVWH HQ HIIHFWLHYH

PHFKDQLVPHQ WH FUHsUHQ GLH NXQQHQ YHU]HNHUHQ GDW

GH YHUSOLFKWLQJHQ RQGHU KHW ,9(6&5 RS IHGHUDDO�

JHZHVW� HQ JHPHHQVFKDSVQLYHDX ZRUGHQ QDJHOHHIG���

'H HUYDULQJ PHW KHW SDUDOOHO UDSSRUW PDDNW GXLGHOLMN

GDW GLW PHHU GDQ ZHQVHOLMN LV� =XON HHQ PHFKDQLVPH

]RX WRHODWHQ GDW GH EHWURNNHQ DGPLQLVWUDWLHV PHHU

FRQWLQX HQ PLVVFKLHQ ]HOIV SUR�DFWLHYHU EH]LJ ]LMQ

PHW GH YHUZH]HQOLMNLQJ YDQ HFRQRPLVFKH� VRFLDOH HQ

FXOWXUHOH UHFKWHQ� %RYHQGLHQ ]RX RRN PHHU NXQQHQ

ZRUGHQ JHwQYHVWHHUG LQ GH PHWKRGRORJLH YDQ GH UDS�

SRUWHULQJ� 'XLGHOLMNH ULFKWOLMQHQ RYHU GH LQKRXG YDQ

KHW UDSSRUW � PHQVHQUHFKWHQEHQDGHULQJ� LPSDFW YDQ

KHW EHOHLG RS KHW JHQRW YDQ GH UHFKWHQ � DOV RYHU GH

YRUP KHEEHQ HHQ DDQWDO YRRUGHOHQ� 2S KHW QLYHDX

YDQ GH EHWURNNHQ DGPLQLVWUDWLHV NDQ UDSSRUWHULQJ

HHQ QXWWLJH RHIHQLQJ ZRUGHQ GLH WRHODDW RP KHW EH�

OHLG WH HYDOXHUHQ HQ ELM WH VWHOOHQ� 'DW NDQ OHLGHQ WRW

HHQ EHWHUH DDQSDN LQ]DNH HFRQRPLVFKH� VRFLDOH HQ

FXOWXUHOH UHFKWHQ� 2S WHUPLMQ ]RX KHW ZHUN YDQ KHW

&(6&5 GDQ RRN PHHU QDDU ZDDUGH ZRUGHQ JHVFKDW�

¶3UH�VHVVLRQDO :RUNLQJ *URXS· &(6&5��

$OYRUHQV KHW &(6&5 LQ SOHQDLUH ]LWWLQJ HHQ RIILFLHHO

UDSSRUW YDQ HHQ YHUGUDJVVWDDW LQ RYHUZHJLQJ QHHPW�

VWHOW KHW HHQ ZHUNJURHS DDQ� GH 3UH�VHVVLRQDO :RUNLQJ

*URXS� EHVWDDQGH XLW � OHGHQ� 'H]H ZHUNJURHS EHJLQW

PHW HHQ HHUVWH OH]LQJ YDQ DOOH EHVFKLNEDUH LQIRUPD�

WLH� G�Z�]� KHW RIILFLsOH UDSSRUW HQ � LQGLHQ YRRUKDQ�

GHQ � LQIRUPDWLH YDQZHJH KHW PLGGHQYHOG HQ YDQ

JHVSHFLDOLVHHUGH DJHQWVFKDSSHQ YDQ GH 91�

'H EHODQJULMNVWH WDDN YDQ GH]H ZHUNJURHS LV KHW RS�

VWHOOHQ YDQ HHQ OLMVW YDQ YUDJHQ �/LVW RI ,VVXHV� RS

EDVLV YDQ DO GLH LQIRUPDWLH� 'LH OLMVW LV EHGRHOG RP

JHULFKW LQIRUPDWLH LQ WH ZLQQHQ YDQZHJH GH RYHUKHLG

URQG HHQ DDQWDO SXQWHQ GLH YDQ EHODQJ ZRUGHQ JH�

DFKW� 'RRU PLGGHO YDQ GH]H OLMVW ZRUGHQ GXV RRN GH

NOHPWRQHQ YRRU GH GLVFXVVLH WLMGHQV GH SOHQDLUH ]LW�

WLQJ YDQ KHW &(6&5 JHOHJG� 'H RYHUKHLG PRHW

VFKULIWHOLMN DQWZRRUGHQ RS GH]H OLMVW�

5HHGV LQ GH]H IDVH YDQ KHW UDSSRUWHULQJVSURFHV ZRU�

GHQ 1*2·V DDQJHPRHGLJG RP FRPSOHPHQWDLUH LQ�

IRUPDWLH WH YHUVFKDIIHQ� (HQ PDDQG YRRU KHW EHJLQ

YDQ GH ]LWWLQJ YDQ GH ZHUNJURHS ZHUG GH LQWHJUDOH

YHUVLH YDQ KHW SDUDOOHO UDSSRUW QHHUJHOHJG RS KHW VH�

FUHWDULDDW YDQ KHW &(6&5� GLH KHW RS ]LMQ EHXUW YHU�

VSUHLGW RQGHU GH OHGHQ YDQ GH ZHUNJURHS�

7LMGHQV GH ZHUN]DDPKHGHQ YDQ GH ZHUNJURHS� GLH

GXXUGHQ YDQ �� QRYHPEHU WRW � GHFHPEHU �����

ZHUG ppQ YRRUPLGGDJ JHUHVHUYHHUG YRRU KRRU]LWWLQ�

JHQ PHW KHW PLGGHQYHOG� 2S �� QRYHPEHU KHHIW HHQ

GHOHJDWLH YDQ GH &RDOLWLH GH EHODQJULMNVWH SXQWHQ XLW

KHW UDSSRUW PRQGHOLQJ WRHJHOLFKW� %LM GLH WRHOLFKWLQJ

KHHIW GH &RDOLWLH GXLGHOLMNH VXJJHVWLHV JHGDDQ PHW

EHWUHNNLQJ WRW GH YUDJHQ GLH GH ZHUNJURHS LQ GH RS

WH VWHOOHQ OLMVW NRQ RSQHPHQ�

(Q PHW VXFFHV� GH OLMVW YDQ YUDJHQ PHW EHWUHNNLQJ

WRW %HOJLs� GLH RS � GHFHPEHU ���� ZHUG EHNHQGJH�

PDDNW� EHYDWWH QLHW PLQGHU GDQ � YUDJHQ GLH UHFKW�

VWUHHNV XLW KHW SDUDOOHO UDSSRUW NZDPHQ���

=R YURHJ GH ZHUNJURHS JHGHWDLOOHHUGH LQIRUPDWLH

RYHU GH VWDQG YDQ ]DNHQ LQ]DNH VRFLDOH KXLVYHVWLQJ

HQ RYHU GH PDDWUHJHOHQ GLH ZHUGHQ JHQRPHQ RS GDW

YODN VLQGV GH &RQFOXGLQJ 2EVHUYDWLRQV YDQ KHW

&(6&5 LQ ���� �FI� VXSUD�� %RYHQGLHQ YURHJ GH

ZHUNJURHS RRN PHHU LQIRUPDWLH RS RYHU KHW EHOHLG

LQ]DNH HLJHQGRPVYHUZHUYLQJ HQ GH LPSDFW GDDUYDQ

RS VRFLDOH KXLVYHVWLQJ�

:DW EHWUHIW JH]RQGKHLGV]RUJ LQ GHUGH ODQGHQ ZHUGHQ

JHHQ VSHFLILHNH YUDJHQ JHVWHOG DDQ %HOJLs� 5HHGV WLM�

GHQV GH GLVFXVVLH EOHHN GDW HHQ DDQWDO OHGHQ YDQ GH

ZHUNJURHS HU ZHLQLJ YRRU YRHOGH RP %HOJLs RS GH

URRVWHU WH OHJJHQ RYHU ]LMQ SRVLWLH ELQQHQ PXOWLODWHUD�
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OH LQVWHOOLQJHQ ]RDOV KHW ,0) HQ GH :HUHOGEDQN� 'LH

KRXGLQJ VWDDW HFKWHU KDDNV RS GH DDQEHYHOLQJHQ GLH

KHW &(6&5 IRUPXOHHUGH LQ ����� ZDDULQ KHW %HOJLs

XLWGUXNNHOLMN YURHJ RP DOOHV LQ KHW ZHUN WH VWHOOHQ

RSGDW KHW EHOHLG YDQ LQWHUQDWLRQDOH RUJDQLVDWLHV ]R�

DOV KHW ,0) HQ GH :HUHOGEDQN UHNHQLQJ KRXGW PHW

GH YHUSOLFKWLQJHQ RQGHU KHW ,9(6&5� LQ KHW ELM]RQ�

GHU GH YHUSOLFKWLQJ DDQJDDQGH LQWHUQDWLRQDOH ELM�

VWDQG HQ VDPHQZHUNLQJ �DUWLNHO ��� ,9(6&5���� 8LW�

HLQGHOLMN YURHJ GH ZHUNJURHS LQ � � YDQ GH YUDJHQ�

OLMVW GDQ WRFK QDDU GH PDQLHU ZDDURS %HOJLs ]LMQ YHU�

SOLFKWLQJHQ RQGHU KHW ,9(6&5 QDNRPW LQ ]LMQ ELOD�

WHUDOH HQ PXOWLODWHUDOH KDQGHOVEHWUHNNLQJHQ� (QHU�

]LMGV HHQ DDQJHQDPH YHUUDVVLQJ JH]LHQ GH HHUGHUH

GLVFXVVLH HQ WHYHQV RPGDW KHW HHQ QLHXZH VWDS LV LQ

GH ULFKWLQJ YDQ HHQ HUNHQQLQJ YDQ GH GRFWULQH EH�

WUHIIHQGH GH LQWHUQDWLRQDOH YHUSOLFKWLQJHQ RI GH H[�

WUDWHUULWRULDOH ZHUNLQJ YDQ GH UHFKWHQ LQ KHW

,9(6&5� $QGHU]LMGV HHQ WHOHXUVWHOOLQJ GDW GH ZHUN�

JURHS GH YUDDJ EHSHUNW KHHIW WRW KDQGHOVEHWUHNNLQ�

JHQ WHUZLMO HU GHJHOLMN PDWHULDDO YRRUKDQGHQ ZDV RP

KHW XLW WH EUHLGHQ WRW KHW EHOHLG LQ]DNH �JH]RQG�

KHLGV]RUJ LQ� RQWZLNNHOLQJVVDPHQZHUNLQJ�

&(6&5

=RDOV KLHUERYHQ UHHGV ZHUG DDQJHJHYHQ LV KHW

&(6&5 KHW RUJDDQ GDW WRH]LFKW KRXGW RS GH QDOH�

YLQJ YDQ GH EHSDOLQJHQ YDQ KHW ,9(6&5 GRRU GH

YHUGUDJVVWDWHQ� +HW &RPLWp ZHUG RSJHULFKW NUDFK�

WHQV (&262& UHVROXWLH ������� YDQ �� PHL ����

HQ EHVWDDW XLW �� RQDIKDQNHOLMNH H[SHUWV� +HW PRHW

ZRUGHQ EHNOHPWRRQG GDW GH H[SHUWV JHHQ YHUWHJHQ�

ZRRUGLJHUV YDQ 6WDWHQ ]LMQ� PDDU ZRUGHQ EHQRHPG

RS EDVLV YDQ KXQ H[SHUWLVH LQ PHQVHQUHFKWHQ� =LM

ZRUGHQ EHQRHPG YRRU HHQ PDQGDDW YDQ � MDDU� GDW

HHQPDDO NDQ ZRUGHQ YHUOHQJG�

,Q HHQ SHULRGLHN UDSSRUW PRHW GH YHUGUDJVVWDDW DDQ�

JHYHQ ZHONH �ZHWJHYHQGH� DGPLQLVWUDWLHYH HQ JH�

UHFKWHOLMNH� EHOHLGVPDDWUHJHOHQ ZHUGHQ JHQRPHQ RP

KHW JHQRW YDQ GH LQ KHW YHUGUDJ RSJHQRPHQ UHFKWHQ

WH JDUDQGHUHQ� /DQGHQ PRHWHQ RRN DDQJHYHQ� DDQ

GH KDQG YDQ SUHFLH]H JHJHYHQV� LQ KRHYHUUH UHFKWHQ

HIIHFWLHI ZHUGHQ YHUZH]HQOLMNW HQ ZDDU HU PRHLOLMNKH�

GHQ ]LMQ LQ GDW RS]LFKW�

+HW &RPLWp KRXGW GULH SOHQDLUH ]LWWLQJHQ �RIZHO DQ�

GHUKDOYH GDJ� RP GH UDSSRUWHULQJ YDQ ppQ 6WDDW�

PHW LQEHJULS YDQ DOOH EHVFKLNEDUH FRPSOHPHQWDLUH

LQIRUPDWLH� JURQGLJ GRRU WH OLFKWHQ� 7LMGHQV GLH ]LW�

WLQJHQ ZRUGW HHQ FRQVWUXFWLHYH GLDORRJ JHYRHUG WXV�

VHQ GH OHGHQ YDQ KHW &RPLWp HQ HHQ GHOHJDWLH YHUWH�

JHQZRRUGLJHUV YDQ KHW ODQG LQ NZHVWLH� +HW LV RS

EDVLV YDQ GLH GLDORRJ GDW KHW &RPLWp ]LMQ VORWRSPHU�

NLQJHQ �FRQFOXGLQJ REVHUYDWLRQV� RSVWHOW� ,Q GLW VORW�

GRFXPHQW JHHIW KHW &RPLWp GH VWHUNH HQ GH ]ZDNNH

SXQWHQ DDQ LQ KHW EHOHLG EHWUHIIHQGH HFRQRPLVFKH�

VRFLDOH HQ FXOWXUHOH UHFKWHQ� 'DDUQDDVW IRUPXOHHUW

KHW HHQ UHHNV DDQEHYHOLQJHQ YRRU GH YHUGUDJVVWDDW

RP GH QDOHYLQJ YDQ GH YHUGUDJVEHSDOLQJHQ WH YHUEH�

WHUHQ�

7LMGHQV GH ��VWH VHVVLH YDQ KHW &RPLWp� GLH YDQ � WRW

HQ PHW �� QRYHPEHU ���� LQ *HQqYH ZHUG JHKRX�

GHQ� NZDP KHW �GH SHULRGLHNH UDSSRUW YDQ %HOJLs

DDQ ERG� (HQ QLHXZH JHOHJHQKHLG YRRU GH &RDOLWLH

RP GH DDQEHYHOLQJHQ XLW KHW SDUDOOHO UDSSRUW LQ WH

EUHQJHQ LQ GH GLVFXVVLH WXVVHQ KHW &RPLWp HQ GH %HO�

JLVFKH GHOHJDWLH� 2P GDW PRJHOLMN WH PDNHQ ZHUG

HHQ V\QWKHVH YDQ KHW LQWHJUDOH SDUDOOHO UDSSRUW JH�

PDDNW �FI� VXSUD S� ��� GLH GULH PDDQGHQ YyyU GH

DDQYDQJ YDQ GH VHVVLH ZHUG QHHUJHOHJG RS KHW VHFUH�

WDULDDW YDQ KHW &RPLWp� 7LMGHQV HHQ LQIRUPHOH EULHI�

LQJ RS �� QRYHPEHU KHHIW GH &RDOLWLH QRJPDDOV GH

EHODQJULMNVWH EHYLQGLQJHQ HQ DDQEHYHOLQJHQ YDQ KHW

SDUDOOHO UDSSRUW PRQGHOLQJ WRHJHOLFKW�

7HYUHGHQ NRQ GH &RDOLWLH YDVWVWHOOHQ GDW QLHW PLQ�

GHU GDQ � DDQEHYHOLQJHQ XLW KHW SDUDOOHO UDSSRUW WH�

UXJNRPHQ LQ GH &RQFOXGLQJ 2EVHUYDWLRQV� EHNHQGJH�

PDDNW RS �� QRYHPEHU ������� =R EHYHHOW KHW &R�

PLWp %HOJLs DDQ RP DOOH SDVVHQGH PDDWUHJHOHQ WH QH�

PHQ RS IHGHUDDO� JHZHVW� HQ JHPHHQVFKDSVQLYHDX

RP GH WRHJDQJ WRW GHJHOLMNH KXLVYHVWLQJ YRRU JH]LQ�

QHQ PHW HHQ ODDJ LQNRPHQ HQ DQGHUH EHQDGHHOGH

JURHSHQ WH YHU]HNHUHQ� +HW &(6&5 VWHOW ]HOI HHQ

DDQWDO PDDWUHJHOHQ YRRU GLH JHKHHO LQ GH OLMQ OLJJHQ

YDQ GH ELMGUDJH LQ KHW SDUDOOHO UDSSRUW� DGHTXDWH

PLGGHOHQ YULMPDNHQ RP KHW DDQERG YDQ VRFLDOH ZR�

QLQJHQ WH YHUJURWHQ� ILQDQFLsOH KXOS � RQGHU GH

YRUP YDQ KXXUVXEVLGLHV � ELHGHQ DDQ NZHWVEDUH

JURHSHQ HQ ]RUJHQ YRRU HHQ MXLVWH YHUKRXGLQJ SULMV�

NZDOLWHLW RS GH KXXUPDUNW���

2QWHYUHGHQKHLG EHVWDDW HFKWHU RYHU KHW IHLW GDW GH

&RQFOXGLQJ 2EVHUYDWLRQV DEVROXXW QLHW LQJDDQ RS GH

LQWHUQDWLRQDOH YHUSOLFKWLQJHQ YDQ %HOJLs� 'H LPSDFW

GLH KHW %HOJLVFKH RQWZLNNHOLQJVEHOHLG KHHIW RS GH

WRHJDQJ WRW JH]RQGKHLGV]RUJ LQ RQWZLNNHOLQJVODQGHQ

ZRUGW QLHW DDQJHUDDNW� 0DDU ]HOIV GH NZHVWLH RI %HO�

JLs ]LMQ YHUSOLFKWLQJHQ RQGHU KHW ,9(6&5 QDNRPW LQ

]LMQ ELODWHUDOH HQ PXOWLODWHUDOH KDQGHOVEHWUHNNLQJHQ

NRPW QLHW PHHU DDQ ERG LQ GH VORWEHVFKRXZLQJHQ�

+HW &(6&5 OLMNW GXV WH ZHLJHUHQ RP GH GRFWULQH

EHWUHIIHQGH GH H[WUDWHUULWRULDOH ZHUNLQJ YDQ GH UHFK�

WHQ LQ KHW ,9(6&5 �GH LQWHUQDWLRQDOH YHUSOLFKWLQJHQ

YDQ YHUGUDJVVWDWHQ� RS WH QHPHQ LQ KDDU ZHUN� *H�
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]LHQ GH LQWHUSUHWHUHQGH HQ DGYLVHUHQGH URO YDQ KHW

&(6&5 LQ]DNH HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH

UHFKWHQ NDQ KHW HHQ EHODQJULMNH URO VSHOHQ ELM KHW

EHSDOHQ HQ YHUILMQHQ YDQ GH H[WUDWHUULWRULDOH ZHUNLQJ

YDQ GH UHFKWHQ RSJHQRPHQ LQ KHW ,9(6&5� 'LH

NDQV KHHIW KHW &RPLWp GH]H NHHU JHPLVW�

&���)
�
���
�



8LW KHW YRRUJDDQGH PRJH EOLMNHQ GDW KHW ZHUN YDQ

GH &RDOLWLH PHW EHWUHNNLQJ WRW KHW SDUDOOHO UDSSRUW

JHHQ LQVSDQQLQJ YDQ KHW PRPHQW LV� PDDU KHW UHVXO�

WDDW YDQ HHQ G\QDPLVFK SURFHV GDW YHHO WLMG HQ HQHU�

JLH YHUJW� (HQ UHVXOWDDW RRN GDW ]LMQ YHOH GRHOHQ QLHW

KHHIW JHPLVW�

� +HW KHHIW GH &RDOLWLH DDQJH]HW RP LQ GH JHHVW HQ

GH WDDO YDQ KHW ,9(6&5 WH UHGHQHUHQ HQ WH ZHU�

NHQ� 'LH OHHUVFKRRO LV HHQ JRHGH ]DDN YRRU GH

OHGHQ YDQ GH &RDOLWLH HQ GUDDJW ELM WRW GH JHORRI�

ZDDUGLJKHLG HQ GH NZDOLWHLW YDQ KHW SDUDOOHO UDS�

SRUW�

� +HW SDUDOOHO UDSSRUW KHHIW GH RYHUKHLG JHGZRQ�

JHQ RP YHUDQWZRRUGLQJ DI WH OHJJHQ RYHU KHW JH�

YRHUGH EHOHLG� WHPHHU RPGDW HHQ DDQWDO DDQ�

GDFKWVSXQWHQ XLW KHW SDUDOOHO UDSSRUW ZHUGHQ

RYHUJHQRPHQ LQ GH OLMVW YDQ YUDJHQ HQ GH &RQ�

FOXGLQJ 2EVHUYDWLRQV�

� =RGRHQGH JHHIW KHW RRN HHQ GXLGHOLMN VLJQDDO DDQ

GH RYHUKHLG GDW KHW GH UDSSRUWHULQJVYHUSOLFKWLQJ

RQGHU PHQVHQUHFKWHQYHUGUDJHQ GHJHOLMN PRHW

DDQSDNNHQ HQ GH DDQEHYHOLQJHQ YDQZHJH KHW

WRH]LFKWKRXGHQGH &RPLWp VHULHXV PRHW QHPHQ�

(Q PHHU DOJHPHHQ PDJ ZRUGHQ JHVWHOG GDW HHQ JRHG

RQGHUERXZG UDSSRUW � ]RZHO YDQZHJH RYHUKHGHQ DOV

YDQZHJH KHW PDDWVFKDSSHOLMN PLGGHQYHOG � RRN UH�

VXOWHHUW LQ HHQ PHHU JHULFKWH HQ DGHTXDWH FRQWUROH

YDQZHJH KHW &(6&5� KHWJHHQ GH HHUVWH VWDS LV QDDU

UHNHQVFKDSVSOLFKWLJKHLG �DFFRXQWDELOLW\�� RYHUKHGHQ

GLH YHUDQWZRRUGHOLMN ZRUGHQ JHVWHOG YRRU KXQ EHOHLG

GDW HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQ

VFKHQGW� (HQ VWDS YRRUXLW LQ YHUJHOLMNLQJ PHW GH WUD�

GLWLRQHOH RSYDWWLQJ LQ KHW PHQVHQUHFKWHQGLVFRXUV�

GLH GH WZHHGH JHQHUDWLH PHQVHQUHFKWHQ EHVFKRXZW

DOV EHOHLGVGRHOVWHOOLQJHQ� GLH GH LQ]HW YDQ PLGGHOHQ

YHUJHQ HQ GXV QLHW NXQQHQ ZRUGHQ DIJHGZRQJHQ�

%LM ZLM]H YDQ FRQFOXVLH� SDVVHQ WRFK QRJ YROJHQGH

VORWEHPHUNLQJHQ� 'H LQKRXG YDQ GH OLMVW YDQ YUDJHQ

YDQ GH ZHUNJURHS HQ GH &RQFOXGLQJ 2EVHUYDWLRQV YDQ

KHW &RPLWp NXQQHQ GDQLJ YHUVFKLOOHQ� 9DQGDDU GDW

KHW ]R EHODQJULMN ZDV RP LQ HONH IDVH YDQ GH SURFH�

GXUH GH FRQFOXVLHV YDQ KHW SDUDOOHO UDSSRUW WRH WH

OLFKWHQ� 'DW YUDDJW HHQ VHULHX]H LQVSDQQLQJ RPGDW

KHW JHKHOH SURFHV YDQ UDSSRUWHULQJ WRW GH EHOHLGVGLD�

ORRJ PHW KHW &RPLWp HQRUP ODQJ GXXUW�

2RN RS KHW QLYHDX YDQ KHW &(6&5 PRHW KHW PLG�

GHQYHOG GUXN EOLMYHQ XLWRHIHQHQ RP QLHXZH WKHPD·V

DOV GH H[WUDWHUULWRULDOH ZHUNLQJ YDQ PHQVHQUHFKWHQ

LQJDQJ WH GRHQ YLQGHQ LQ KHW LQWHUQDWLRQDOH PHQVHQ�

UHFKWHQGLVFRXUV� 'DDURP PRHW GH]H WKHPDWLHN RRN

LQ YROJHQGH UDSSRUWHQ DDQ ERG NRPHQ�

,Q HHQ ODQG DOV %HOJLs PDJ KHW OREE\ZHUN RS EDVLV

YDQ KHW SDUDOOHO UDSSRUW ]LFK QLHW HQNHO ULFKWHQ RS

KHW IHGHUDOH QLYHDX� ,Q KHW OLFKW YDQ GH EHYRHJG�

KHLGVYHUGHOLQJ WXVVHQ GH IHGHUDOH VWDDW HQ GH GHHOVWD�

WHQ� YDOW HU KHHO ZDW EHOHLGVEHwQYORHGLQJ WH GRHQ RS

KHW QLYHDX YDQ GH JHPHHQVFKDSSHQ HQ GH JHZHVWHQ�

+HW OREE\ZHUN PDJ RRN ]HNHU GH ZHWJHYHQGH YHUJD�

GHULQJHQ QLHW XLW KHW RRJ YHUOLH]HQ� RRN DO LV GH UDS�

SRUWHULQJ YDQZHJH GH RYHUKHLG YRRUDOVQRJ HHQ DDQ�

JHOHJHQKHLG YDQ GH EHWURNNHQ DGPLQLVWUDWLHV� 1DDVW

GH LQWHUQDWLRQDOH HQ GH PDDWVFKDSSHOLMNH FRQWUROH

RS GH]H UDSSRUWHULQJ� PDJ HU JHUXVW RRN ZDW SDUOH�

PHQWDLUH FRQWUROH NRPHQ�

���



� 'LW DUWLNHO LV HHQ DDQJHSDVWH YHUVLH YDQ HHQ ELMGUDJH GLH HHU�

GHU YHUVFKHHQ LQ HHQ WKHPDQXPPHU YDQ KHW 7LMGVFKULIW YRRU

0HQVHQUHFKWHQ LQ PDDUW �����

� (QNHO ZDW EHWUHIW KHW ,QWHUQDWLRQDDO 9HUGUDJ YRRU GH %H�

VFKHUPLQJ YDQ GH 5HFKWHQ YDQ DOOH $UEHLGVPLJUDQWHQ HQ KXQ

)DPLOLHV KHHIW %HOJLs QRJ JHHQ DFWLH RQGHUQRPHQ�

� +HW ,9(6&5 ZHUG DDQJHQRPHQ RS �� GHFHPEHU ����� WUDG

LQ ZHUNLQJ RS � MDQXDUL ���� HQ LV WRW RS KHGHQ GRRU ��� ODQ�

GHQ JHUDWLILFHHUG�

� =LH YHUGHU QRRW ���

� &(5'� &RQFOXGLQJ 2EVHUYDWLRQV RI WKH &RPPLWWHH RQ WKH

(OLPLQDWLRQ RI 5DFLDO 'LVFULPLQDWLRQ� &(5'�&�%(/�&2����

��QG 6HVVLRQ� *HQHYD� � 0DUFK ����� � ���

� &(6&5� 1*2 SDUWLFLSDWLRQ LQ WKH DFWLYLWLHV RI WKH &RPPLW�

WHH RQ (FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV� (�&�����������

��UG 6HVVLRQ� *HQHYD� � -XO\ ����� �� S�

� ,ELGHP� �� � HQ ���

� $&:� $WWDF 9ODDQGHUHQ� &$'70� &1&'���������� (QWU·

$LGH HW )UDWHUQLWp� ),$1 %HOJLXP� .:,$� /LJXH GHV 'URLWV

GH O·+RPPH �%HOJLTXH IUDQFRSKRQH�� 0pGpFLQV�VDQV�)URQ�

WLqUHV�$UWVHQ ]RQGHU *UHQ]HQ %HOJLs� 3UR\HFWR *DWR� 6RFLDO

$OHUW ,QWHUQDWLRQDO� ��������� .RHSHO YDQ GH 9ODDPVH

1RRUG�=XLGEHZHJLQJ�

� $&9�&6&� %URHGHUOLMN 'HOHQ� 9ODDPVH /LJD YRRU 0HQVHQ�

UHFKWHQ� 2[IDP 6ROLGDULWp�6ROLGDULWHLW� 3D[ &KULVWL 9ODDQGH�

UHQ� :HUHOGVROLGDULWHLW�6ROLGDULWp 0RQGLDOH�

�� &(6&5� *HQHUDO &RPPHQW 1� � � 7KH 1DWXUH RI 6WDWHV 3DU�

WLHV· 2EOLJDWLRQV� �WK 6HVVLRQ� *HQHYD� �� 'HFHPEHU ����� �

���

�� ,Q GH VFKRRW YDQ GH 91 0HQVHQUHFKWHQUDDG ZHUG HHQ

¶2SHQ�HQGHG :RUNLQJ *URXS RQ DQ 2SWLRQDO 3URWRFRO WR WKH

,&(6&5· RSJHULFKW PHW KHW PDQGDDW RP G�P�Y� HHQ IDFXOWD�
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WLHI SURWRFRO HHQ PHFKDQLVPH LQ KHW OHYHQ WH URHSHQ GDW

NODFKWHQ L�Y�P� VFKHQGLQJHQ YDQ HFRQRPLVFKH� VRFLDOH HQ

FXOWXUHOH UHFKWHQ NDQ EHKDQGHOHQ� 'H ZHUNJURHS LV QX DDQ

GH �GH VHVVLH EH]LJ HQ KHW OLMNW HURS GDW GH ODDWVWH UHFKWH OLMQ

JHQRPHQ LV QDDU HHQ NODFKWHQPHFKDQLVPH� =LH RRN :� 9DQ�

GHQKROH� ´�� MDDU ODWHU ��� 1DDU HHQ NODFKWUHFKW YRRU VFKHQ�

GLQJHQ YDQ HFRQRPLVFKH� VRFLDOH HQ FXOWXUHOH UHFKWHQµ� :H�

UHOGEHHOG ������� ����

�� =RZHO GH LQWHJUDOH DOV JHV\QWKHWLVHHUGH YHUVLH YDQ KHW 3DUDOOHO

5DSSRUW ]LMQ EHVFKLNEDDU RS GH YROJHQGH VLWH�

ZZZ�VRFLDODOHUW�RUJ� KHW 91�IRUPDW YDQ KHW V\QWKHVH UDSSRUW

LV EHVFKLNEDDU RS GH YROJHQGH VLWH�

KWWS���ZZZ��RKFKU�RUJ�HQJOLVK�ERGLHV�FHVFU�FHVFUV���KWP�

�� +HW PDJ KLHUELM RSJHPHUNW ZRUGHQ GDW GH &RDOLWLH GDQNEDDU

EHURHS KHHIW NXQQHQ GRHQ RS KHW DGYLHV YDQ HHQ H[SHUW PHQ�

VHQUHFKWHQ� 'U :RXWHU 9DQGHQKROH�

�� +HW &RPLWp JHHIW ]LMQ LQWHUSUHWDWLH YDQ GH EHSDOLQJHQ LQ KHW

,9(6&5 LQ GH YRUP YDQ $OJHPHQH &RPPHQWDUHQ� 7RW RS

KHGHQ SXEOLFHHUGH KHW &(6&5 DO �� $OJHPHQH &RPPHQWD�

UHQ�

�� $&:� +DDFKWVHVWHHQZHJ ���� ���� %UXVVHOV � &RQWDFW� 0L�

FKHO 'HEUX\QH�

�� &(6&5� *HQHUDO &RPPHQW � � 7KH ULJKW WR DGHTXDWH KRXV�

LQJ �$UWLFOH ������� (��������� �WK 6HVVLRQ� *HQHYD� �� 'H�

FHPEHU ����� � � �F��

�� &(6&5� &RQFOXGLQJ 2EVHUYDWLRQV RI WKH &RPPLWWHH RQ

(FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV � %HOJLXP� (�&������

$GG���� ��WK 6HVVLRQ� *HQHYD� � 'HFHPEHU ����� � ���

�� (HQ ELMGUDJH YDQ� 0pGpFLQV VDQV )URQWLqUHV %HOJLTXH � $UW�

VHQ =RQGHU *UHQ]HQ %HOJLs� 'XSUpVWUDDW ��� ���� %UX[HOOHV �

&RQWDFW� *RULN 2RPV DQG 5DFKHO +DPPRQGV�

�� &(6&5� *HQHUDO &RPPHQW �� � 7KH ULJKW WR WKH KLJKHVW

DWWDLQDEOH VWDQGDUG RI KHDOWK� (�&����������� ��QG 6HVVLRQ�

*HQHYD� �� $XJXVWXV ����� � ������ $UWLFOH ,,� $OPD�$WD

'HFODUDWLRQ� 5HSRUW RI WKH ,QWHUQDWLRQDO &RQIHUHQFH RQ 3UL�

PDU\ +HDOWK &DUH� $OPD�$WD� ���� 6HSWHPEHU �����

�� +HW �GH 3HULRGLHNH 5DSSRUW YDQ %HOJLs HYHQDOV GH DQWZRRU�

GHQ YDQZHJH GH %HOJLVFKH 5HJHULQJ RS GH ´/LVW RI ,VVXHVµ ]LMQ

LQWHJUDDO WHUXJ WH YLQGHQ RS GH YROJHQGH VLWH�

KWWS���ZZZ��RKFKU�RUJ�HQJOLVK�ERGLHV�FHVFU�FHVFUV���KWP�

�� &(6&5� &RQFOXGLQJ 2EVHUYDWLRQV RI WKH &RPPLWWHH RQ

(FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV � %HOJLXP� (�&����

%(/�&2��� ��WK 6HVVLRQ� *HQHYD� �� 1RYHPEHU ����� � ��

HQ � ���

�� 9RRU PHHU LQIRUPDWLH RYHU GH SURFHGXUH ELM KHW &(6&5� $O�

ODQ 0& &+(61(<� 3URPRWLQJ DQG 'HIHQGLQJ (FRQRPLF� 6RFLDO

DQG &XOWXUDO 5LJKWV � $ +DQGERRN� :DVKLQJWRQ '�&�� �����

S� ������� 2IILFH RI WKH +LJK &RPPLVVLRQHU IRU +XPDQ

5LJKWV� )DFW 6KHHW �� � 7KH &RPPLWWHH RQ (FRQRPLF� 6RFLDO DQG

&XOWXUDO 5LJKWV� *HQHYD� ����� SS���� FRQVXOWHHU RRN� KWWS���

ZZZ��RKFKU�RUJ�HQJOLVK�ERGLHV�FHVFU�ZRUNLQJPHWKRGV�KWP�

�� &(6&5� /LVW RI LVVXHV WR EH WDNHQ XS LQ FRQQHFWLRQ ZLWK WKH

FRQVLGHUDWLRQ RI WKH VHFRQG WR WKLUG SHULRGLF UHSRUW RI %HO�

JLXP� (�&����%(/�4��� ��WK 6HVVLRQ� *HQHYD� � 'HFHPEHU

����� SS� �� EHVFKLNEDDU RS KWWS���ZZZ��RKFKU�RUJ�HQJOLVK�

ERGLHV�FHVFU�ZRUNLQJPHWKRGV�KWP�

�� &(6&5� &RQFOXGLQJ 2EVHUYDWLRQV RI WKH &RPPLWWHH RQ

(FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV � %HOJLXP� (�&������

$GG���� ��WK 6HVVLRQ� *HQHYD� � 'HFHPEHU ����� � ���

�� &(6&5� &RQFOXGLQJ 2EVHUYDWLRQV RI WKH &RPPLWWHH RQ

(FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV � %HOJLXP� (�&����

%(/�&2��� ��WK 6HVVLRQ� *HQHYD� �� 1RYHPEHU ����� SS� ��

�� ,ELGHP� � ���
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GRRU 9HURQLTXH -2267(1

$VVLVWHQW LQWHUQDWLRQDDO UHFKW� 8QLYHUVLWHLW $QWZHUSHQ

,Q ���� EHJRQ GH 91 PHW GH RSULFKWLQJ YDQ HHQ JORHGQLHXZH 0HQVHQUHFKWHQUDDG DDQ HHQ QLHXZ KRRIG�

VWXN LQ KDDU JHVFKLHGHQLV YDQ PHQVHQUHFKWHQEHVFKHUPLQJ� 'H PHHU GDQ ]HVWLJ MDDU RXGH &RPPLVVLH 0HQ�

VHQUHFKWHQ ZHUG YHUYDQJHQ GRRU HHQ 0HQVHQUHFKWHQUDDG GLH YRRU GH XLWGDJLQJ VWRQG RP GH GHWDLOV YDQ GH

KHUYRUPLQJ YHUGHU XLW WH ZHUNHQ� ,Q ]LMQ HHUVWH ZHUNMDDU KHHIW GH 5DDG YRRUDO GH KDQGHQ YRO JHKDG DDQ

GH]H YHUGHUH XLWZHUNLQJ YDQ GH KHUYRUPLQJ� ,PPHUV� GH ¶RSULFKWLQJVUHVROXWLH· YDQ GH 5DDG EOHHI RS WDO YDQ

SXQWHQ HUJ YDDJ� 1D HHQ MDDU YDQ LQWHQVH ZHUN]DDPKHGHQ EHUHLNWH GH 5DDG RS GH YDOUHHS HHQ DNNRRUG RYHU

GH YHUGHUH XLWZHUNLQJ YDQ KHW LQVWLWXWLRQHOH NDGHU�� +HW LV GH XLWNRPVW YDQ GLW ZHUN EHWUHIIHQGH GH YHUGHUH

LQVWLWXWLRQHOH RSERXZ GDW KLHUQD DDQ HHQ HHUVWH EHRRUGHOLQJ ZRUGW RQGHUZRUSHQ��

81 3KRWR�-HDQ�0DUF )HUUH� 3KRWR � ������

,QDXJXUDO 0HHWLQJ RI +XPDQ 5LJKWV &RXQFLO

2SHQV LQ *HQHYD� �� -XQH ����

'RRU GH KDDVWLJH PDQLHU ZDDURS WRW GH KHUYRUPLQJ

ZDV EHVORWHQ RS KHW SROLWLHN KRRIGNZDUWLHU YDQ GH

91 LQ 1HZ <RUN� ZHUG GH 5DDG LQ ]LMQ EHJLQSHULRGH

JHFRQIURQWHHUG PHW HHQ HUQVWLJ GLOHPPD� $DQ GH

HQH NDQW PRHVW GH 5DDG YOXJ ZHUN PDNHQ YDQ KHW

XLWZHUNHQ YDQ GH GHWDLOV YDQ GH KHUYRUPLQJ RP ]R

WH YHUPLMGHQ HQNHO LQ SURFHGXUHOH NZHVWLHV YHUZLN�

NHOG WH UDNHQ HQ HHQ NORRI LQ GH EHVFKHUPLQJ WH OD�

WHQ� ,Q KHW YHUOHGHQ LV LPPHUV UHHGV JHEOHNHQ GDW

SURFHGXUHOH NZHVWLHV KHW SHUIHFWH H[FXXV YRUPHQ RP

QLHW RYHU LQKRXG WH VSUHNHQ� $DQ GH DQGHUH NDQW

PRHVW GH 5DDG GHUJHOLMNH EHVOLVVLQJHQ ]RUJYXOGLJ DI�

ZHJHQ DDQJH]LHQ ]H EHSDOHQG ]LMQ YRRU ]LMQ VXFFHV�

'DDUERYHQRS HUIGH GH 5DDG RRN QRJ HHQV GH RQDIJH�

ZHUNWH ]DNHQ YDQ GH &RPPLVVLH� KHW JDDW KLHUELM LQ

GH HHUVWH SODDWV RP GH UDSSRUWHQ YDQ GH VSHFLDOH

UDSSRUWHXUV GLH HLJHQOLMN GRRU KHQ PRHVWHQ ZRUGHQ

YRRUJHVWHOG RS GH ��VWH VHVVLH YDQ GH &RPPLVVLH� GLH

LQ H[WUHPLV ZHUG DIJHODVW� +LHURQGHU ]XOOHQ HFKWHU

HQNHO GH LQVWLWXWLRQHOH RQWZLNNHOLQJHQ GLH ]LFK KHE�



-$$5*$1* ��� 15� ���� ������

��

EHQ YRRUJHGDDQ VLQGV GH RSULFKWLQJ YDQ GH 5DDG

ZRUGHQ EHVSURNHQ�

$DQJH]LHQ RSULFKWLQJVUHVROXWLH ������ YDQ GH $OJH�

PHQH 9HUJDGHULQJ HUJ YDDJ EOHHI RYHU DOOHUKDQGH

NZHVWLHV� LV GH 5DDG LQ KHW HHUVWH MDDU YDQ ]LMQ ZHUN�

]DDPKHGHQ YRRUDO EH]LJ JHZHHVW PHW GH YHUGHUH XLW�

ZHUNLQJ YDQ GH KHUYRUPLQJ� $OV RYHUJDQJVPDDWUHJHO

KHHIW GH 5DDG HHUVW XLW]RQGHUOLMN DOOH EHVWDDQGH

PDQGDWHQ YDQ VSHFLDOH UDSSRUWHXUV HQ ZHUNJURHSHQ

YRRU ppQ MDDU YHUOHQJG� 2P GH YHUGHUH PRGDOLWHLWHQ

YDQ GH KHUYRUPLQJ XLW WH ZHUNHQ� EHVORRW GH 5DDG

WLMGHQV GH HHUVWH VHVVLH RRN WRW GH RSULFKWLQJ YDQ

WZHH LQWHUJRXYHUQHPHQWHOH ZHUNJURHSHQ� (pQ ZHUN�

JURHS ZHUG EHODVW PHW KHW RQWZLNNHOHQ YDQ GH PR�

GDOLWHLWHQ YDQ KHW XQLYHUVDO SHULRGLF UHYLHZ�PHFKDQLV�

PH �835�� WHUZLMO GH DQGHUH ZHUNJURHS FRQFUHWH

DDQEHYHOLQJHQ PRHVW IRUPXOHUHQ RYHU GH KHU]LHQLQJ

YDQ DOOH PHFKDQLVPHQ HQ PDQGDWHQ�� ,Q DSULO �����

WRHQ GH 5DDG RRUVSURQNHOLMN � HQ ZHLQLJ UHDOLVWLVFK

� EHVOLVVLQJHQ KDG PRHWHQ QHPHQ RYHU DOOH LQVWLWX�

WLRQHOH NZHVWLHV� ZHUGHQ GH GLVFXVVLHV YHUGHU JH]HW LQ

GULH ZHUNJURHSHQ ZDDUELM KHW ZHUN ZHUG YHUGHHOG LQ

]HV GRPHLQHQ� HON JHOHLG GRRU HHQ IDFLOLWDWRU�� 2S �

MXQL ����� MXLVW YyyU GH VWDUW YDQ GH YLMIGH VHVVLH�

NRQ GH YRRU]LWWHU YDQ GH 5DDG ]LMQ WHNVW RYHU GH LQ�

VWLWXWLRQHOH RSERXZ YRRUVWHOOHQ� 7ZHH ZHNHQ ODWHU�

QD HHQ MDDU YDQ LQWHQVH HQ FRPSOH[H RQGHUKDQGH�

OLQJHQ EHUHLNWH GH 5DDG HHQ DNNRRUG RYHU KHW SDN�

NHW LQ]DNH LQVWLWXWLRQHOH RSERXZ� 'LW JHEHXUGH HFK�

WHU VOHFKWV RS GH YDOUHHS� QDPHOLMN OHWWHUOLMN RS GH

ODDWVWH PLQXXW YDQ GH ODDWVWH GDJ YDQ GH HHUVWH F\�

FOXV� G�L� RS �� MXQL ���� RP PLGGHUQDFKW�� 'LW DN�

NRRUG NZDP HQNHO WRW VWDQG QD KHUKDDOGH ZDDUVFKX�

ZLQJHQ YDQ GH YRRU]LWWHU GDW GH WHNVW LQ ]LMQ JHKHHO

PRHVW ZRUGHQ DDQJHQRPHQ� DQGHUV ]RX KLM LQ ]LMQ

JHKHHO ZRUGHQ LQJHWURNNHQ� HQ QD HHQ SURFHGXUHOH

GLVFXVVLH GLH GRRU &DQDGD ZDV LQJH]HW� +HW XLWJH�

EUHLGH SDNNHW LQ]DNH LQVWLWXWLRQHOH RSERXZ LV QHHU�

JHOHJG LQ GH ELMODJH ELM UHVROXWLH ���� HQ EHWUHIW HHQ

KHU]LHQH NODFKWHQSURFHGXUH� GH RSULFKWLQJ YDQ HHQ

$GYLHVFRPLWp� GH KHU]LHQLQJ YDQ GH VSHFLDOH SURFH�

GXUHV� HQ KHW 835� (HQ WZHHGH UHVROXWLH EHYDW LQ

ELMODJH GH *HGUDJVFRGH YRRU GH PDQGDDWKRXGHUV YDQ

GH VSHFLDOH SURFHGXUHV�� 7LMGHQV KHW HHUVWH GHHO YDQ

GH ]HVGH VHVVLH EHVOLVWH GH 5DDG RYHU YHUGHUH FULWHULD

YRRU GH PDQGDDWKRXGHUV YDQ GH VSHFLDOH SURFHGXUHV

HQ GH OHGHQ YDQ KHW $GYLHVFRPLWp� GLH GH YURHJHUH

6XE�&RPPLVVLH YHUYDQJW�� (U ZHUG HYHQHHQV HHQ

EHVOLVVLQJ JHQRPHQ RYHU GH PHHVWH ZHUNJURHSHQ YDQ

GH YRRUPDOLJH 6XEFRPPLVVLH� 0�E�W� KHW 835� EH�

UHLNWH GH 5DDG HHQ DNNRRUG RYHU HHQ PHFKDQLVPH

RP GH 6WDWHQ WH VHOHFWHUHQ YRRU FRQWUROH� GH VHTXHQ�

WLH YDQ GH FRQWUROHV� HQ GH DOJHPHQH ULFKWOLMQHQ YRRU

GH YRRUEHUHLGLQJ YDQ LQIRUPDWLH�
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'H �OLFKW� KHU]LHQH NODFKWHQSURFHGXUH ZDV ppQ YDQ

GH PDNNHOLMNHUH DVSHFWHQ RP HHQ DNNRRUG RYHU WH

EHUHLNHQ� (&262& UHVROXWLH ���� EOLMIW DOV EDVLV

IXQJHUHQ HQ LV ZDDU QRGLJ YHUEHWHUG� GLW KRXGW LQ

GDW GH SURFHGXUH KDDU YHUWURXZHOLMN NDUDNWHU EH�

KRXGW� PHW GH EHGRHOLQJ RP GH PHGHZHUNLQJ YDQ GH

EHWURNNHQ 6WDDW WH YHUKRJHQ� 'H GRHOVWHOOLQJ YDQ GH

YHUWURXZHOLMNH NODFKWHQSURFHGXUH LV QRJ VWHHGV KHW

DDQSDNNHQ YDQ V\VWHPDWLVFKH SUDNWLMNHQ YDQ JURYH

HQ EHWURXZEDDU YDVWJHVWHOGH VFKHQGLQJHQ YDQ DOOH

PHQVHQUHFKWHQ HQ IXQGDPHQWHOH YULMKHGHQ GLH LQ

HHQGHU ZHON GHHO YDQ GH ZHUHOG HQ RQGHU HHQGHU

ZHONH RPVWDQGLJKHGHQ SODDWVYLQGHQ���

:DW EHWUHIW GH RQWYDQNHOLMNKHLGVFULWHULD�� YRRU PH�

GHGHOLQJHQ GLH ZRUGHQ LQJHGLHQG RQGHU GH NODFKWHQ�

SURFHGXUH� NRPW GH KHUYRUPLQJ QHHU RS HHQ PHHU

JHGHWDLOOHHUGH FRGLILFDWLH YDQ GH UHHGV EHVWDDQGH

SUDNWLMN� ,Q KHW YHUOHGHQ JDI GH YDDJKHLG YDQ GLH

FULWHULD HHQ DDQ]LHQOLMNH GLVFUHWLRQDLUH EHYRHJGKHLG

DDQ KHW RUJDDQ GDW YHUDQWZRRUGHOLMN ZDV YRRU GH

HHUVWH VFUHHQLQJ YDQ GH PHGHGHOLQJHQ� =RDOV YRRU�

GLHQ� PDJ ]R·Q PHGHGHOLQJ QLHW PDQLIHVW SROLWLHN

JHPRWLYHHUG ]LMQ HQ KHW GRHO HUYDQ PRHW YHUHQLJEDDU

]LMQ PHW KHW +DQGYHVW� GH 8QLYHUVHOH 9HUNODULQJ YDQ

GH 5HFKWHQ YDQ GH 0HQV HQ DQGHUH WRHSDVVHOLMNH

LQVWUXPHQWHQ LQ KHW GRPHLQ YDQ GH PHQVHQUHFKWHQ�

]H PRHW HHQ IHLWHOLMNH EHVFKULMYLQJ JHYHQ YDQ GH LQ�

JHURHSHQ VFKHQGLQJHQ� LQFOXVLHI GH UHFKWHQ GLH ]RX�

GHQ ]LMQ JHVFKRQGHQ� ]H PDJ QLHW H[FOXVLHI JHEDVHHUG

]LMQ RS UDSSRUWHQ YHUVSUHLG GRRU GH PDVVDPHGLD� GH

WDDO PDJ QLHW DEXVLHI ]LMQ� KRHZHO HHQ PHGHGHOLQJ QD

GH YHUZLMGHULQJ YDQ ]XONH WDDO QRJ ZHO LQ DDQPHU�

NLQJ ZRUGW JHQRPHQ� 9HUGHU PDJ HHQ PHGHGHOLQJ

QLHW YHUZLM]HQ QDDU HHQ ]DDN GLH NODDUEOLMNHOLMN HHQ

V\VWHPDWLVFKH SUDNWLMN YDQ JURYH HQ EHWURXZEDDU

YDVWJHVWHOGH PHQVHQUHFKWHQVFKHQGLQJHQ RQWKXOW GLH

DO ZRUGW EHKDQGHOG GRRU HHQ VSHFLDOH SURFHGXUH� HHQ

YHUGUDJVRUJDDQ RI HHQ DQGHUH 91� RI YHUJHOLMNEDDU

UHJLRQDOH NODFKWHQSURFHGXUH� 'H LQWHUQH UHFKWVPLG�

GHOHQ PRHWHQ ]LMQ XLWJHSXW� WHQ]LM ]RX EOLMNHQ GDW

GHUJHOLMNH PLGGHOHQ LQHIIHFWLHI ]LMQ RI RQQRGLJ ZRU�

GHQ JHUHNW� 1LHW DOOHHQ HHQ LQGLYLGX RI HHQ JURHS

YDQ LQGLYLGXHQ GLH EHZHUHQ KHW VODFKWRIIHU WH ]LMQ

YDQ PHQVHQUHFKWHQVFKHQGLQJHQ� PRJHQ HHQ PHGH�

GHOLQJ LQGLHQHQ� PDDU RRN HON LQGLYLGX RI JURHS YDQ

LQGLYLGXHQ� LQFOXVLHI 1*2·V� GLH WH JRHGHU WURXZ

KDQGHOHQ� GLH QLHW KXQ WRHYOXFKW QHPHQ WRW SROLWLHN

JHPRWLYHHUGH EHZHULQJHQ LQ VWULMG PHW GH EHSDOLQJHQ



:(5(/'%((/'

��

YDQ KHW +DQGYHVW HQ GLH EHZHUHQ GLUHFWH HQ EH�

WURXZEDDU YDVWJHVWHOGH NHQQLV WH KHEEHQ YDQ GH EH�

WURNNHQ VFKHQGLQJHQ�

%HWURXZEDDU YDVWJHVWHOGH PHGHGHOLQJHQ ]LMQ� WURX�

ZHQV� QLHW RQRQWYDQNHOLMN GRRU KHW HQNHOH IHLW GDW

GH NHQQLV YDQ GH LQGLYLGXHOH DXWHXUV XLW GH WZHHGH

KDQG NRPW� RS YRRUZDDUGH GDW ]H ZRUGHQ YHUJH]HOG

YDQ GXLGHOLMN EHZLMV� %RYHQGLHQ PRJHQ QDWLRQDOH

PHQVHQUHFKWHQLQVWHOOLQJHQ� RSJHULFKW HQ IXQJHUHQG

RQGHU GH SULQFLSHV YDQ 3DULMV� DOV HIIHFWLHI PLGGHO

GLHQHQ RP LQGLYLGXHOH PHQVHQUHFKWHQVFKHQGLQJHQ

DDQ WH SDNNHQ�

2P GH PHGHGHOLQJHQ WH YHUZHUNHQ ZHUG KHW V\V�

WHHP YDQ WZHH ZHUNJURHSHQ � ppQ YRRU PHGHGHOLQ�

JHQ HQ ppQ YRRU VLWXDWLHV � EHKRXGHQ� 2S KHW QL�

YHDX YDQ KHW $GYLHVFRPLWp EHVOLVW HHQ :HUNJURHS

YRRU 0HGHGHOLQJHQ RYHU GH RQWYDQNHOLMNKHLG YDQ HHQ

PHGHGHOLQJ HQ EHRRUGHHOW GH]H WHYHQV GH JURQG YDQ

GH EHZHHUGH VFKHQGLQJHQ� $OYRUHQV ]H RYHU WH PD�

NHQ DDQ GH EHWURNNHQ 6WDWHQ� RQGHUQHHPW GH YRRU�

]LWWHU YDQ GH]H ZHUNJURHS� VDPHQ PHW KHW 6HFUHWD�

ULDDW� HHQ HHUVWH VFUHHQLQJ YDQ GH ELQQHQJHORSHQ

PHGHGHOLQJHQ� 0DQLIHVW RQJHJURQGH RI DQRQLHPH

PHGHGHOLQJHQ ZRUGHQ JHZHHUG� 2S KHW QLYHDX YDQ

GH 0HQVHQUHFKWHQUDDG ZRUGW DDQ GH :HUNJURHS YRRU

6LWXDWLHV HHQ GRVVLHU RYHUJHPDDNW PHW ]RZHO DOOH RQW�

YDQNHOLMNH PHGHGHOLQJHQ DOV DDQEHYHOLQJHQ GDDURP�

WUHQW� :DQQHHU YHUGHUH RYHUZHJLQJ RI LQIRUPDWLH

QRGLJ LV LQ HHQ ]DDN� NXQQHQ EHLGH ZHUNJURHSHQ EH�

VOLVVHQ RP GH VLWXDWLH RQGHU ]LFK WH KRXGHQ WRW GH

YROJHQGH VHVVLH HQ ]XONH LQIRUPDWLH YUDJHQ DDQ GH

EHWURNNHQ 6WDDW� =LM PRJHQ RRN EHVOLVVHQ RP HHQ

]DDN DI WH ZLM]HQ� 'H :HUNJURHS YRRU 6LWXDWLHV ]DO

GH 5DDG HHQ UDSSRUW RYHUKDQGLJHQ PHW VLWXDWLHV

ZDDULQ V\VWHPDWLVFKH SUDNWLMNHQ YDQ JURYH PHQVHQ�

UHFKWHQVFKHQGLQJHQ ]LMQ YDVWJHVWHOG HQ ]DO DDQEHYH�

OLQJHQ GRHQ LQ]DNH GH WH RQGHUQHPHQ DFWLH� QRUPDOL�

WHU LQ GH YRUP YDQ HHQ RQWZHUSUHVROXWLH RI �EHVOLV�

VLQJ P�E�W� GH EHWURNNHQ VLWXDWLHV� (U ZRUGW EHQD�

GUXNW GDW GH WZHH ZHUNJURHSHQ ]RYHHO PRJHOLMN RS

EDVLV YDQ FRQVHQVXV PRHWHQ ZHUNHQ���

'H VDPHQVWHOOLQJ YDQ GH WZHH ZHUNJURHSHQ LV RQYHU�

DQGHUG JHEOHYHQ� HONH ZHUNJURHS EHVWDDW XLW YLMI OH�

GHQ� ppQ YDQ HONH UHJLRQDOH JURHS� 'H OHGHQ YDQ GH

:HUNJURHS YRRU 0HGHGHOLQJHQ ZRUGHQ YRRU GULH MDDU

EHQRHPG� WHUZLMO GH OHGHQ YDQ GH :HUNJURHS YRRU

6LWXDWLHV HQNHO HHQ PDQGDDW YDQ ppQ MDDU NULMJHQ� 'H

PDQGDWHQ YRRU EHLGH ZHUNJURHSHQ NXQQHQ VOHFKWV

ppQPDDO ZRUGHQ KHUQLHXZG HQ GH OHGHQ ]HWHOHQ LQ

KXQ SHUVRRQOLMNH KRHGDQLJKHLG� 7HUZLMO EHLGH ZHUN�

JURHSHQ SHU MDDU WZHH ELMHHQNRPVWHQ YDQ HON YLMI

ZHUNGDJHQ NXQQHQ KRXGHQ� EHVSUHHNW GH 5DDG ]R

YDDN DOV QRGLJ� PDDU PLQVWHQV ppQ NHHU SHU MDDU V\V�

WHPDWLVFKH SUDNWLMNHQ YDQ JURYH PHQVHQUHFKWHQ�

VFKHQGLQJHQ GLH RQGHU ]LMQ DDQGDFKW ZRUGHQ JH�

EUDFKW���

,Q DQWZRRUG RS GH NULWLHN RS GH RXGH NODFKWHQSUR�

FHGXUH GLH DOV WH JHKHLP]LQQLJ� WLMGURYHQG HQ RQ�

JHOLMN ZHUG EHVFKRXZG� KHHIW GH 5DDG HHQ DDQWDO

QLHXZLJKHGHQ YRRU]LHQ� $OOHUHHUVW ZHUG GH YHUSOLFK�

WLQJ RP EHVOLVVLQJHQ WH PRWLYHUHQ LQJHYRHUG� ,Q GH

FRQWH[W YDQ �PHHU� YHUDQWZRRUGHOLMNKHLG HQ WUDQV�

SDUDQWLH� PRHW GH YRRU]LWWHU DOOH OHGHQ YDQ GH :HUN�

JURHS YRRU 0HGHGHOLQJHQ HHQ OLMVW RYHUKDQGLJHQ PHW

DOOH PHGHGHOLQJHQ GLH ZHUGHQ YHUZRUSHQ QD GH HHU�

VWH VFUHHQLQJ� 'H OLMVW PRHW GH JURQGHQ DDQJHYHQ

YRRU DOOH EHVOLVVLQJHQ GLH UHVXOWHUHQ LQ GH DIZLM]LQJ

YDQ HHQ PHGHGHOLQJ� 0�E�W� GH :HUNJURHS YRRU 6LWXD�

WLHV LV EHSDDOG GDW DOOH EHVOLVVLQJHQ EHKRRUOLMN PRHWHQ

ZRUGHQ YHUDQWZRRUG HQ PRHWHQ DDQJHYHQ ZDDURP

GH RYHUZHJLQJ YDQ HHQ VLWXDWLH LV DIJHZH]HQ RI DFWLH

LV DDQEHYROHQ� 9HUYROJHQV ZRUGW RRN GH ODQJH GXXU

YDQ GH SURFHGXUH DDQJHSDNW GRRU KHW LQYRHUHQ YDQ

WLMGVOLPLHWHQ� KRHZHO GH]H QLHW YDQ HUJ GZLQJHQGH

DDUG ]LMQ� 'H EHWURNNHQ 6WDDW PRHW ]LMQ UHDFWLH QLHW

ODWHU GDQ GULH PDDQGHQ QD KHW YHU]RHN LQGLHQHQ

PDDU GH]H SHULRGH NDQ RS YHU]RHN YDQ GH EHWURNNHQ

6WDDW ZRUGHQ YHUOHQJG� (U PDJ� LQ SULQFLSH� QLHW ODQ�

JHU GDQ �� PDDQGHQ YHUVWULMNHQ WXVVHQ GH RYHUPD�

NLQJ YDQ GH NODFKW DDQ GH EHWURNNHQ 6WDDW HQ GH

EHRRUGHOLQJ HUYDQ GRRU GH 5DDG� 7RW VORW� ZRUGW GH

EHWURNNHQKHLG YDQ GH NODJHU LQ GH DIKDQGHOLQJ YDQ

GH PHGHGHOLQJHQ YHU]HNHUG� 'H NODJHU PRHW ZRUGHQ

JHwQIRUPHHUG ZDQQHHU ]LMQ�KDDU PHGHGHOLQJ ZRUGW

JHUHJLVWUHHUG� =RZHO GH DXWHXU YDQ GH PHGHGHOLQJ DOV

GH EHWURNNHQ 6WDDW ZRUGHQ RRN JHwQIRUPHHUG WLMGHQV

EHSDDOGH VOHXWHOPRPHQWHQ YDQ GH DIKDQGHOLQJ� QD�

PHOLMN ZDQQHHU HHQ PHGHGHOLQJ DOV RQRQWYDQNHOLMN

ZRUGW EHVFKRXZG GRRU GH :HUNJURHS YRRU 0HGHGH�

OLQJHQ RI ZDQQHHU ]H LQ RYHUZHJLQJ ZRUGW JHQRPHQ

GRRU GH :HUNJURHS YRRU 6LWXDWLHV� RI ZDQQHHU HHQ PH�

GHGHOLQJ KDQJHQGH ZRUGW JHKRXGHQ GRRU ppQ YDQ GH

ZHUNJURHSHQ RI GRRU GH 5DDG� HQ ELM GH XLWHLQGHOLMNH

XLWNRPVW���

7RW VORW� DDQJH]LHQ GH 6XEFRPPLVVLH DO HQLJH WLMG LV

RQWERQGHQ HQ GH OHGHQ YDQ KHW $GYLHVFRPLWp QRJ

QLHW ]LMQ YHUNR]HQ� LV HU HHQ NORRI RQWVWDDQ LQ GH EH�

VFKHUPLQJ P�E�W� GH PHGHGHOLQJHQ GLH YHUGHU ZHU�

GHQ LQJHGLHQG� ZDW DO KHHIW JHOHLG WRW HHQ DDQ]LHQOLM�

NH DFKWHUVWDQG� 'DDURP KHHIW GH 5DDG � DO LV KHW

GDQ SDV WLMGHQV ]LMQ ]HVGH VHVVLH � KHW PDQGDDW YDQ

GH OHGHQ YDQ GH RXGH ZHUNJURHS YDQ GH 6XEFRPPLV�

VLH YHUOHQJG WRW GH QLHXZH ZHUNJURHS LV RSJHULFKW���
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'H RXGH ZHUNJURHS KHHIW YDQ �� WRW �� QRYHPEHU

���� YHUJDGHUG�

.RUWRP� GH RXGH YHUWURXZHOLMNH NODFKWHQSURFHGXUH

EOLMIW RYHUHLQG� ]LM KHW PHW HHQ DDQWDO DDQSDVVLQJHQ

HQ RSKHOGHULQJHQ� 2S SDSLHU YRUPHQ GH]H YHUDQGH�

ULQJHQ HHQ YHUVWHUNLQJ YDQ GH SURFHGXUH� PDDU KHW

YDOW DI WH ZDFKWHQ RI ]H ZHUNHOLMN LQ VWDDW ]LMQ RP GH

WHNRUWNRPLQJHQ LQ GH SUDNWLMN ZHJ WH ZHUNHQ� (HQ

HHUVWH LQGLFDWLH ]DO ]LMQ RI 1*2·V RYHUWXLJG ]LMQ GRRU

GH JHQRPHQ PDDWUHJHOHQ HQ RSQLHXZ GH NODFKWHQ�

SURFHGXUH ]XOOHQ JHEUXLNHQ QDGDW DIQHPHQGH HQ�

WKRXVLDVPH YRRU GH]H SURFHGXUH ELQQHQ GH 1*2

JHPHHQVFKDS GH ODDWVWH MDUHQ WRW VWHHGV PLQGHU PH�

GHGHOLQJHQ OHLGGH� 'H JHGHWDLOOHHUGH ZHHUJDYH YDQ

GH RQWYDQNHOLMNKHLGVFULWHULD HQ YDQ GH WH YROJHQ

SURFHGXUH ]DO HIIHFWLHI GH GLVFUHWLRQDLUH EHYRHJGKHLG

YHUPLQGHUHQ YDQ GH ZHUNJURHSHQ GLH GH PHGHGH�

OLQJHQ DIKDQGHOHQ� PDDU ]H JHHIW GH FRQILGHQWLsOH

NODFKWHQSURFHGXUH RRN HHQ PHHU TXDVL�MXGLFLHHO ND�

UDNWHU� ZDW GDQ ZHHU RQUHDOLVWLVFKH YHUZDFKWLQJHQ

NDQ ZHNNHQ ELM GH NODJHUV HQ KHW SXEOLHN LQ KHW DOJH�

PHHQ� +HW NDQ GH LQGUXN JHYHQ GDW HHQ VODFKWRIIHU

YDQ HHQ PHQVHQUHFKWHQVFKHQGLQJ HHQ UHFKWVPLGGHO

NDQ EHNRPHQ GRRU HHQ XLWVSUDDN YDQ HHQ JHUHFKWH�

OLMNH LQVWDQWLH� WHUZLMO KHW HLQGGRHO YDQ GH SURFHGXUH

LQ ZHUNHOLMNKHLG RQYHUDQGHUG LV JHEOHYHQ� QDPHOLMN

YDVWVWHOOHQ ZDQQHHU HU VSUDNH LV YDQ HHQ V\VWHPDWL�

VFKH SUDNWLMN YDQ JURYH PHQVHQUHFKWHQVFKHQGLQJHQ�
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'H PHHVW QHJDWLHYH WDDO LQ UHVROXWLH ������ LV YRRU�

EHKRXGHQ YRRU GH EHVWDDQGH PHFKDQLVPHQ� HQ LQ

KHW ELM]RQGHU YRRU GH VSHFLDOH SURFHGXUHV� 'H 5DDG

NULMJW GH RSGUDFKW RP ´DOOH PDQGDWHQ� PHFKDQLV�

PHQ� IXQFWLHV HQ YHUDQWZRRUGHOLMNKHGHQ YDQ GH

&RPPLVVLH 0HQVHQUHFKWHQ RS ]LFK WH QHPHQ� WH KHU�

]LHQ HQ� ZDDU QRGLJ WH YHUEHWHUHQ HQ WH UDWLRQDOLVH�

UHQ PHW KHW RRJ RS KHW EHKRXG YDQ HHQ V\VWHHP YDQ

VSHFLDOH SURFHGXUHVµ���

7LMGHQV GH ODDWVWH VHVVLH YDQ GH &RPPLVVLH EHVWRQ�

GHQ HU �� VSHFLDOH SURFHGXUHV� ZDDUYDQ �� PHW HHQ

WKHPDWLVFK PDQGDDW HQ �� PHW HHQ ODQGJHULFKW

PDQGDDW� $O GH]H SURFHGXUHV KHEEHQ ]LFK RS HHQ DG

KRF PDQLHU RQWZLNNHOG� 'DDURP NZDP GH EHVOLVVLQJ

YDQ GH $OJHPHQH 9HUJDGHULQJ RP HHQ KHU]LHQLQJ

GRRU WH YRHUHQ QLHW DOV HHQ YHUUDVVLQJ� 7HUZLMO GH

QRRG]DDN YDQ HHQ GHUJHOLMNH KHU]LHQLQJ QLHW LQ YUDDJ

ZRUGW JHVWHOG� EHVWDDW KHW JHYDDU GDW VRPPLJH ODQ�

GHQ ]XOOHQ SUREHUHQ � HQ RQGHUWXVVHQ UHHGV KHEEHQ

JHSUREHHUG � RP YRRUGHHO WH KDOHQ XLW GH]H KHU]LH�

QLQJ GRRU SURFHGXUHV DDQ WH YDOOHQ GLH ]H OLHYHU ]RX�

GHQ ]LHQ YHUGZLMQHQ� +HW ]LMQ HHUVW HQ YRRUDO GH

ODQGJHULFKWH SURFHGXUHV GLH ]LFK LQ GH JHYDUHQ]RQH

EHYLQGHQ� ]HNHU QX KHW QLHXZH 835 ZHUG LQJHYRHUG�

'H DIJHORSHQ MDUHQ ZHUGHQ DO JHNHQPHUNW GRRU HHQ

DIQHPHQGH EHUHLGKHLG LQ GH &RPPLVVLH 0HQVHQ�

UHFKWHQ RP 6WDWHQ WHU YHUDQWZRRUGLQJ WH URHSHQ

YRRU KXQ VWDDW YDQ GLHQVW LQ]DNH PHQVHQUHFKWHQ� 'H

ODQGHQUHVROXWLHV ZHUGHQ GRRU &KLQD ]HOIV RPVFKUH�

YHQ DOV GH FKURQLVFKH ]LHNWH YDQ GH &RPPLVVLH 0HQVHQ�

UHFKWHQ� 7HJHQ GH]H DFKWHUJURQG NDQ KHW YRRUWEH�

VWDDQ YDQ KHW V\VWHHP YDQ GH VSHFLDOH UDSSRUWHXUV�

]HOIV DO LV KHW RQGHU GH YRRUZDDUGH YDQ HHQ KHU]LH�

QLQJ � ZDDUDDQ RYHULJHQV DOOH PDQGDWHQ� ]RZHO

ODQGJHULFKWH DOV WKHPDWLVFKH� ]XOOHQ ZRUGHQ RQGHU�

ZRUSHQ � HQNHO ZRUGHQ JH]LHQ DOV HHQ SRVLWLHI UHVXO�

WDDW�

'H ODQGHQSURFHGXUHV ODJHQ KHYLJ RQGHU YXXU HQ

KHEEHQ GH RQGHUKDQGHOLQJHQ RYHU GH LQVWLWXWLRQHOH

RSERXZ WHUQDXZHUQRRG RYHUOHHIG� 7HU HOIGHU XXU

NZDP KHW WRW HHQ NUDFKWPHWLQJ WXVVHQ &KLQD� GDW

YRRU HONH ODQGHQUHVROXWLH HHQ WZHHGHUGH PHHUGHU�

KHLG HLVWH� HQ GH (8� GLH UHVROXXW WHJHQ ]XON HHQ ELM�

]RQGHUH PHHUGHUKHLG ZDV JHNDQW� *HOHW RS GH

PDFKWVYHUKRXGLQJHQ LQ GH 5DDG� ZDDU GH :HVWHUVH

ODQGHQ � GH WUDGLWLRQHOH LQLWLDWLHIQHPHUV LQ]DNH ODQ�

GHQUHVROXWLHV � DDQ VWHPPHQJHZLFKW KHEEHQ LQJH�

ERHW LQ YHUJHOLMNLQJ PHW GH &RPPLVVLH� ]RX GH &KL�

QHVH YHUHLVWH LPPHUV GH GRRGVWHHN KHEEHQ EHWHNHQG

YRRU GH ODQGHQPDQGDWHQ� 8LWHLQGHOLMN ZHUG HHQ

FRPSURPLV EHUHLNW LQ GH YRUP YDQ HHQ VSHFLILHNH

YHUHLVWH P�E�W� GH ZHUNFXOWXXU� ´GH LQLWLDWLHIQHPHUV

YDQ HHQ ODQGHQUHVROXWLH PRHWHQ ]LFK YDQ HHQ ]R

EUHHG PRJHOLMNH VWHXQ YRRU KXQ LQLWLDWLHI � ELM YRRU�

NHXU YDQ �� YDQ GH �� OHGHQ � YHU]HNHUHQ DOYRUHQV

DFWLH NDQ ZRUGHQ RQGHUQRPHQ RPWUHQW HHQ RQW�

ZHUSUHVROXWLHµ��� 7HUZLMO GH &KLQHVH HLV GH VWHXQ JH�

QRRW YDQ DQGHUH OHGHQ YDQ GH 5DDG� KHEEHQ ZHOOLFKW

WZHH DQGHUH IDFWRUHQ WRW HHQ DNNRRUG JHOHLG RYHU

GH]H PLQGHU VWULQJHQWH YRRUZDDUGH� $OOHUHHUVW ZDV

HU HHQ DOJHPHQH YRRUNHXU RP FRQVHQVXV WH EHUHLNHQ

RYHU KHW KHOH SDNNHW� ]HNHU QDGDW YRRU]LWWHU GH $OED

KHUKDDOGHOLMN KDG ODWHQ YHUVWDDQ GDW HHQ EHVOLVVLQJ

RYHU GH WHNVW LQ ]LMQ JHKHHO PRHVW ZRUGHQ JHQRPHQ�

ZDQW DQGHUV ]RX GH JHKHOH WHNVW ZRUGHQ LQJHWURN�

NHQ� 7HQ WZHHGH� KHW &KLQHVH YRRUVWHO ZDV QLHW JXQ�

VWLJ YRRU KHW WHU VSUDNH EUHQJHQ YDQ GH 3DOHVWLMQVH

NZHVWLH� GLH GH LVODPLWLVFKH ODQGHQ OLHYHU RS GH DJHQ�

GD ZLOOHQ EUHQJHQ PHW HHQ JHZRQH PHHUGHUKHLG� 7RW

VORW� NDQ ZRUGHQ EHWUHXUG GDW� DOV RQGHUGHHO YDQ KHW

DNNRRUG� WZHH YDQ GH EHVWDDQGH ODQGHQSURFHGXUHV

GH RYHUJDQJVSHULRGH QLHW KHEEHQ RYHUOHHIG� +HW EH�
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WUHIW QLHW WRHYDOOLJ GH PDQGDWHQ YDQ GH VSHFLDOH UDS�

SRUWHXUV YRRU GH PHQVHQUHFKWHQVLWXDWLH LQ :LW�5XV�

ODQG HQ &XED� SUHFLHV GLH PDQGDWHQ ZDDURYHU LQ GH

&RPPLVVLH JHHQ FRQVHQVXV EHVWRQG� 0DDU QLHWV VOXLW

LQ GH WRHNRPVW XLW GDW GH 5DDG QLHXZH UHVROXWLHV

P�E�W� GH PHQVHQUHFKWHQVLWXDWLH LQ GH]H ODQGHQ DDQ�

QHHPW�

'H HLJHQOLMNH KHU]LHQLQJ YDQ GH VSHFLDOH SURFHGXUHV

YHUOLHS � HQ YHUORRSW QRJ VWHHGV � PRHL]DDP� 7LM�

GHQV GH ]HVGH VHVVLH FRQFHQWUHHUGHQ GH GLVFXVVLHV

]LFK URQG GULH JURWH NZHVWLHV� GH PHWKRGRORJLH HQ

KHW SURFHV YDQ GH KHU]LHQLQJ� GH ODQGHQPDQGDWHQ HQ

GH EH]HWWH 3DOHVWLMQVH JHELHGHQ�

:DW GH HHUVWH NZHVWLH EHWUHIW� EOLMIW UHVROXWLH ��� HHU�

GHU RS GH YODNWH� HU ZHUGHQ JHHQ GXLGHOLMNH SURFHGX�

UH RI FULWHULD YRRU KHW YROWUHNNHQ YDQ GH KHU]LHQLQJ

YRRU]LHQ� 7RFK ZDV HU HHQ DNNRRUG RP GH KHU]LH�

QLQJ� UDWLRQDOLVHULQJ HQ YHUEHWHULQJ YDQ HON PDQGDDW

WH YROWUHNNHQ LQ GH FRQWH[W YDQ GH RQGHUKDQGHOLQ�

JHQ RYHU GH GHVEHWUHIIHQGH UHVROXWLH� KRHZHO HHQ

EHRRUGHOLQJ YDQ KHW PDQGDDW ]HOI LQ HHQ DSDUW VHJ�

PHQW YDQ GH LQWHUDFWLHYH GLDORRJ WXVVHQ GH 5DDG HQ

GH PDQGDDWKRXGHUV YDQ GH VSHFLDOH SURFHGXUHV NDQ

JHVFKLHGHQ��� 0DDU RQPLGGHOOLMN QD GH VWDUW YDQ GH

KHU]LHQLQJ WLMGHQV GH ]HVGH VHVVLH ZHUG GLW DNNRRUG

LQ YUDDJ JHVWHOG GRRU EHSDDOGH JURHSHQ GLH LHGHUH

JHOHJHQKHLG DDQJUHSHQ RP GH PHWKRGRORJLH YDQ GH

KHU]LHQLQJ WH EHNULWLVHUHQ� 8LWHLQGHOLMN ZHUG HU HHQ

DSDUW GHEDW JHKRXGHQ RYHU KHW KHU]LHQLQJVSURFHV�

'LW GHEDW ZHUG JHGRPLQHHUG GRRU (J\SWH HQ 3DNL�

VWDQ GLH UHVSHFWLHYHOLMN VSUDNHQ LQ QDDP YDQ GH $IUL�

NDDQVH JURHS HQ YDQ GH 2UJDQLVDWLH YDQ GH ,VODPLWL�

VFKH &RQIHUHQWLH �2,&�� %HLGH JURHSHQ� ODWHU JH�

VWHXQG GRRU GH %HZHJLQJ YDQ 1LHW�*HERQGHQ /DQ�

GHQ �/0*�� VWHOGHQ GH JHKDQWHHUGH VWDSVJHZLM]H

DDQSDN LQ YUDDJ HQ VSUDNHQ KXQ YRRUNHXU XLW YRRU

HHQ XQLIRUPH EHQDGHULQJ� 0�D�Z� LQ SODDWV YDQ DSDU�

WH PDQGDWHQ WH KHU]LHQ RYHU YHUVFKLOOHQGH VHVVLHV LQ

GH ORRS YDQ KHW MDDU� YHUNR]HQ GH WZHH JURHSHQ HHQ

DORPYDWWHQGH KHU]LHQLQJ PHW HHQ RPQLEXVUHVROXWLH

GLH DOOH PDQGDWHQ LQ ppQ NHHU ]RX EHKDQGHOHQ� &KL�

QD VWHXQGH RRN ]R·Q SDFNDJH�RSORVVLQJ� WHUZLMO GH

:HVWHUVH HQ /DWLMQV�$PHULNDDQVH ODQGHQ ]LFK HU

WHJHQ YHU]HWWHQ� 8LWHUDDUG KDGGHQ GH YRRUVWDQGHUV

YDQ HHQ KROLVWLVFKH HQ FRKHUHQWH KHU]LHQLQJ ]R KXQ

UHGHQHQ RP GH]H VWUDWHJLH YRRU WH VWDDQ� 1DDVW GH

HYLGHQWH YHUWUDJLQJVWDFWLHNHQ GDFKWHQ ]LM ZHOOLFKW

GDW KHW PDNNHOLMNHU ]RX ]LMQ RP ]LFK WH RQWGRHQ YDQ

EHSDDOGH RQJHZHQVWH PDQGDWHQ� LQ KHW ELM]RQGHU ODQ�

GHQPDQGDWHQ� LQ GH FRQWH[W YDQ HHQ DORPYDWWHQGH

KHU]LHQLQJ� ,Q HHQ UHDFWLH RS GH FRPPHQWDUHQ YDQ

GH]H JURHSHQ WUDFKWWH YRRU]LWWHU &RVWHD GH VLWXDWLH

XLW WH OHJJHQ� +LM EHQDGUXNWH GDW KHW DNNRRUG RYHU

GH YHUGHUH XLWZHUNLQJ YDQ GH LQVWLWXWLRQHOH RSERXZ

ULFKWOLMQHQ EHYDWWH RYHU GH GRHOVWHOOLQJ YDQ GH SURFH�

GXUH HQ KRH GLH PRHVW ZRUGHQ XLWJHYRHUG� +LM EH�

VFKRXZGH GH VSHFLDOH SURFHGXUHV DOV Wp GLYHUV RP RS

H[DFW GH]HOIGH PDQLHU WH ZRUGHQ EHKDQGHOG� +RHZHO

KHW KHU]LHQLQJVSURFHV ZDV EHJRQQHQ� JDI KLM WRH GDW

GH 5DDG QRJ VWHHGV DDQ KHW QDJDDQ ZDV KRH GLW KHW

EHVW NRQ ZRUGHQ JHGDDQ� 9ROJHQV KHP NZDP GH

KHU]LHQLQJ QHHU RS OHDUQLQJ E\ GRLQJ� %LMJHYROJ YHU]HW�

WH KLM ]LFK WHJHQ GH XLWZHUNLQJ YDQ HHQ JHGHWDLOOHHUG

SODQ GDW YDQ WRHSDVVLQJ ]RX ]LMQ RS HON PDQGDDW�

7HQ VORWWH� WHONHQV HHQ RQWZHUSUHVROXWLH GLH GH YHU�

OHQJLQJ YDQ HHQ VSHFLILHN PDQGDDW YRRU]DJ WHU VSUD�

NH NZDP� EHQDGUXNWH 5XVODQG YDVWEHUDGHQ GDW UHNH�

QLQJ PRHVW ZRUGHQ JHKRXGHQ PHW GH *HGUDJVFRGH

YRRU GH PDQGDDWKRXGHUV� %LM HONH PRJHOLMNH JHOHJHQ�

KHLG VWHOGH 5XVODQG QLHXZH EHZRRUGLQJHQ YRRU GLH

YHUZH]HQ QDDU GH *HGUDJVFRGH� 2QGDQNV SURWHVW

YDQ DQGHUH GHOHJDWLHV KDDOGH 5XVODQG JHGHHOWHOLMN

]LMQ VODJ WKXLV� ZDQW DOOH UHVROXWLHV GLH HHQ PDQGDDW

YHUQLHXZGHQ WLMGHQV GH ]HVGH VHVVLH EHYDWWHQ HHQ

YHUZLM]LQJ QDDU GH *HGUDJVFRGH� ]LM KHW HQNHO LQ GH

SUHDPEXOH��� 0DDU DFKWHUDI YHUNODDUGH 6ORYHQLs� LQ

QDDP YDQ GH (8� GDW ]XONH YHUZLM]LQJHQ QDDU GH *H�

GUDJVFRGH QLHW QRGLJ ZDUHQ RP GH *HGUDJVFRGH

UHFKWVNUDFKW WH JHYHQ� 7RFK OLHW 5XVODQG GH NZHVWLH

QLHW ORV� RRN QLHW WLMGHQV GH 'HUGH &RPPLVVLH YDQ GH

$OJHPHQH 9HUJDGHULQJ�

(HQ WZHHGH � ZHLQLJ YHUUDVVHQGH � NZHVWLH YRUPGHQ

GH ODQGHQPDQGDWHQ� =RDOV YHUZDFKW� EHSOHLWWHQ YHU�

VFKLOOHQGH ODQGHQ RSQLHXZ GH DIVFKDIILQJ YDQ GH]H

PDQGDWHQ� *HGXUHQGH KHW KHOH KHUYRUPLQJVSURFHV

YHUNR]HQ GH $IULNDDQVH JURHS HQ GH 2,&� JHVWHXQG

GRRU DQGHUH ODQGHQ� GH DIVFKDIILQJ YDQ GH ODQGHQ�

PDQGDWHQ� GLH ]H DOV RYHUERGLJ EHVFKRXZGHQ P�K�R�

KHW QLHXZH 835� 'H (8 VDPHQ PHW DQGHUH OHGHQ

YDQ GH :HVWHUVH JURHS HQ GH PHHVWH /DWLMQV�$PHUL�

NDDQVH ODQGHQ� GDDUHQWHJHQ� ZDUHQ HUJ YRRU KHW EH�

KRXG YRRU GH ODQGHQPDQGDWHQ��� 8LWHLQGHOLMN EHYHV�

WLJGHQ ]RZHO UHVROXWLH ������ YDQ GH $OJHPHQH 9HU�

JDGHULQJ DOV UHVROXWLH ��� YDQ GH 5DDG KHW EHKRXG

YDQ GH ODQGHQPDQGDWHQ� 0DDU WLMGHQV GH YLMIGH VHV�

VLH YDQ GH 5DDG VWHOGH 3DNLVWDQ LQ QDDP YDQ GH

2,&� JHVWHXQG GRRU &KLQD LQ QDDP YDQ GH /0*�

KHW FRQFHSW YDQ GH ODQGJHULFKWH PDQGDWHQ RSQLHXZ

LQ YUDDJ� 7HJHQ GH]H DFKWHUJURQG EHORRIGH GH KHU]LH�

QLQJ YDQ GH ODQGHQPDQGDWHQ HHQ YDQ GH PHHVW FRQ�

WURYHUVLsOH NZHVWLHV WH ZRUGHQ� 7LMGHQV KHW HHUVWH

GHHO YDQ GH ]HVGH VHVVLH ZDV GH KHU]LHQLQJ YDQ YLHU

ODQGHQPDQGDWHQ YRRU]LHQ� 1LHW WRHYDOOLJ ZDUHQ

WZHH YDQ GH GULH PDQGDWHQ ZDDUYDQ GH KHU]LHQLQJ

HQ KHUQLHXZLQJ ZHUG XLWJHVWHOG ODQGHQPDQGDWHQ�
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QDPHOLMN GH PDQGDWHQ EHWUHIIHQGH GH '�5� &RQJR

HQ 6RHGDQ� 2S YHU]RHN YDQ (J\SWH� GDW KDQGHOGH LQ

QDDP YDQ GH $IULNDDQVH JURHS HQ ODWHU ZHUG JH�

VWHXQG GRRU GH $]LDWLVFKH JURHS� ZHUG GH EHVSUHNLQJ

YDQ GH RQWZHUSUHVROXWLH RYHU GH YHUOHQJLQJ YDQ KHW

PDQGDDW YDQ GH RQDIKDQNHOLMNH H[SHUW YRRU GH '�5�

&RQJR XLWJHVWHOG WRW GH ]HYHQGH VHVVLH LQ PDDUW

�����

7RHQ KHW UDSSRUW YDQ GH H[SHUWHQJURHS YRRU GH

PHQVHQUHFKWHQVLWXDWLH LQ 'DUIRHU WHU EHRRUGHOLQJ

YRRUODJ� QDP (J\SWH� DOV ZRRUGYRHUGHU YDQ GH $IUL�

NDDQVH JURHS� RSQLHXZ KHW YRRUWRXZ� +HW YRQG GDW

GH H[SHUWHQJURHS DOOHHQ YROVWRQG HQ GDW ELMJHYROJ

KHW PDQGDDW YDQ GH VSHFLDOH UDSSRUWHXU NRQ ZRUGHQ

EHsLQGLJG� (HQ YDQ GH DUJXPHQWHQ GLH (J\SWH JH�

EUXLNWH RP GLW YRRUVWHO WH UHFKWYDDUGLJHQ ZDV KHW

QLHXZH 835 GDW 6RHGDQ� ]RDOV DOOH OLGVWDWHQ YDQ GH

91� ]RX PRHWHQ RQGHUJDDQ� +HW GXXUGH GXV QLHW

ODQJ YRRUDOHHU KHW 835 ZHUG DDQJHZHQG RP GH ODQ�

GHQPDQGDWHQ WH RQGHUPLMQHQ� 'H]H NHHU UHVXOWHHUGH

GH (J\SWLVFKH DDQYDO RS KHW PDQGDDW YDQ GH VSHFLD�

OH UDSSRUWHXU LQ XLWVWHO YDQ HHQ EHVOLVVLQJ� (QNHOH

PDDQGHQ ODWHU ZHUG KHW PDQGDDW YDQ GH VSHFLDOH

UDSSRUWHXU QLHW DOOHHQ PHW ppQ MDDU YHUOHQJG� PDDU

]HOIV LQKRXGHOLMN XLWJHEUHLG� 'LW JHEHXUGH ZHO WHJHQ

HHQ SULMV� HHQ RQGHUGHHO YDQ KHW DNNRRUG GDW DFKWHU

JHVORWHQ GHXUHQ ZHUG DIJHVORWHQ� ZDV EOLMNEDDU GDW

KHW PDQGDDW YDQ GH H[SHUWHQJURHS ]RX ZRUGHQ

EHsLQGLJG� +HW LV WHOHXUVWHOOHQG GDW GHUJHOLMN QLHXZ

RSJHULFKW� LQQRYDWLHI PHFKDQLVPH PHW JURRW SRWHQ�

WLHHO PRHVW ZRUGHQ RSJHRIIHUG RP GH VSHFLDOH UDS�

SRUWHXU YRRU 6RHGDQ WH NXQQHQ EHKRXGHQ� (HQ YHU�

RQWUXVWHQGH RQWZLNNHOLQJ LV GDW HHQ GHUJHOLMNH NRH�

KDQGHO P�E�W� ppQ YDQ GH PHHVW XUJHQWH PHQVHQ�

UHFKWHQVLWXDWLHV YDQ GH]H WLMG ELM FRQVHQVXV NRQ JH�

EHXUHQ� 'H (8� DOV GH GULMYHQGH NUDFKW DFKWHU GH

RSULFKWLQJ YDQ GH H[SHUWHQJURHS� OLHW QD RP KHW RS

WH QHPHQ YRRU GH H[SHUWHQJURHS WLMGHQV GH VWHP�

PLQJ� KRHZHO KHW GH ZHUN]DDPKHGHQ YDQ GH JURHS

ORRIGH DOV ´D PDMRU VWHS IRUZDUG LQ FUHDWLQJ D PHFK�

DQLVP WKDW FDQ KDYH D FRQFUHWH LPSDFW LQ WKH OLYHV

RI WKH SHRSOHµ� ,Q GH]H FRQWH[W YHUOLHVW GH RSURHS

DDQ GH 6RHGDQHVH UHJHULQJ RP GH DDQEHYHOLQJHQ YDQ

GH H[SHUWHQJURHS XLW WH YRHUHQ DO ]LMQ JHORRIZDDUGLJ�

KHLG� 'H YUDDJ LV ZDW ]DO JHEHXUHQ PHW GH DQGHUH

ODQGHQPDQGDWHQ GLH QRJ RS KHU]LHQLQJ ZDFKWHQ HQ

GLH QLHW RYHU HHQ ELMNRPHQG WRH]LFKWPHFKDQLVPH

EHVFKLNNHQ GDW ]H DOV SDVPXQW NXQQHQ JHEUXLNHQ RP

KXQ WRHNRPVW YHLOLJ WH VWHOOHQ�

'H GULH DQGHUH ODQGHQPDQGDWHQ GLH ZHUGHQ KHU]LHQ

HQ YHUOHQJG� EHWURIIHQ DOOHQ GH PLQGHU FRQWURYHU�

VLsOH DGYLVHUHQGH GLHQVWHQ HQ WHFKQLVFKH ELMVWDQG�

'H RQDIKDQNHOLMNH H[SHUWHQ LQ]DNH GH PHQVHQUHFK�

WHQVLWXDWLH LQ %XUXQGL� LQ +DwWL HQ LQ /LEHULD ]DJHQ

KXQ PDQGDDW KHUQLHXZG� ,Q DOOH GULH GH JHYDOOHQ

WRRQGHQ GH EHWURNNHQ UHJHULQJHQ VWHUNH VWHXQ YRRU

KHW YHUGHU ]HWWHQ YDQ KHW PDQGDDW� 0DDU ]HOIV GDQ

YRQG (J\SWH� LQ QDDP YDQ GH $IULNDDQVH JURHS� KHW

QRGLJ RP EHSDDOGH YRRUEHKRXGHQ WH PDNHQ GLH ]LMQ

WHUXJKRXGHQGKHLG W�D�Y� ODQGHQPDQGDWHQ RQWKXO�

GHQ�

.RUWRP� GH KHU]LHQLQJ HQ KHUQLHXZLQJ YDQ GH ODQ�

GHQPDQGDWHQ LV ]HHU PRHLOLMN� PDDU QLHW RQPRJHOLMN

JHEOHNHQ� 9HUPHOGHQVZDDUGLJ LV GH GHVWUXFWLHYH URO

GLH (J\SWH� DOV FR|UGLQDWRU YDQ GH $IULNDDQVH JURHS�

VSHHOGH PHW ]LMQ YRRUWGXUHQGH SRJLQJHQ RP KHW EH�

VWDDQ ]HOI YDQ GH ODQGHQPDQGDWHQ LQ YUDDJ WH VWHO�

OHQ� *HOXNNLJ GHOHQ QLHW DOOH $IULNDDQVH ODQGHQ GLW

VWDQGSXQW� ]RDOV %XUXQGL HQ /LEHULD GXLGHOLMN KHEEHQ

DDQJHWRRQG�

(HQ DQGHUH � VWHHGV WHUXJNHUHQGH � NZHVWLH ]LMQ GH

EH]HWWH 3DOHVWLMQVH JHELHGHQ� 'H]H ]HHU JHSROLWLVHHUGH

SUREOHPDWLHN VWRQG DO GHFHQQLD RS GH DJHQGD YDQ GH

YRRUJDQJHU YDQ GH 5DDG� 'H NZHVWLH NZDP RS KHW�

]HOIGH PRPHQW RQGHU GH DDQGDFKW YDQ GH &RPPLVVLH

DOV GH PHQVHQUHFKWHQVLWXDWLHV LQ &KLOL WHQ WLMGH YDQ

GH GLFWDWXXU HQ =XLG�$IULND WHQ WLMGH YDQ KHW DSDUW�

KHLGVUHJLPH� $OOH GULH GH VLWXDWLHV ZHUGHQ EHKDQGHOG

RQGHU DSDUWH DJHQGDSXQWHQ� 1DGDW GH VLWXDWLH LQ

&KLOL HQ =XLG�$IULND WHQ JRHGH YHUDQGHUGHQ� EOHHI

KHW RQRSJHORVWH ,VUDsOLVFK�3DOHVWLMQVH FRQIOLFW KHW

HQLJH DSDUWH DJHQGDSXQW YDQ GH &RPPLVVLH EHWUHI�

IHQGH HHQ ODQGHQVLWXDWLH� GLW WRW JURWH RQYUHGH YDQ

,VUDsO GDW ]LFK JHYLVHHUG YRHOGH� 'DDUERYHQRS LV GH

WHUPLMQ YDQ KHW PDQGDDW YDQ GH VSHFLDOH UDSSRUWHXU

HUJ RQJHZRRQ� QDPHOLMN WRW KHW HLQGH YDQ GH ,VUDsOLVFKH

EH]HWWLQJ YDQ GLH JHELHGHQ��� WHUZLMO ODQGHQPDQGDWHQ

QRUPDOLWHU HON MDDU PRHWHQ ZRUGHQ YHUQLHXZG� 'LW

RQWEUHNHQ YDQ HHQ WLMGVOLPLHW YRRU KHW PDQGDDW YDQ

GH VSHFLDOH UDSSRUWHXU LV HHQ DQGHU YHUVFKLO GDW YRRU

RQJHQRHJHQ ]RUJW ELM ,VUDsO��� 7HQ WLMGH YDQ YHUKRRJ�

GH VSDQQLQJHQ LQ KHW 0LGGHQ 2RVWHQ ]RUJGH GH RS�

QDPH YDQ HHQ VSHFLDDO 3DOHVWLMQV DJHQGDSXQW LQ GH

DJHQGD YDQ GH 5DDG YRRU KHHO ZDW FRQWURYHUVH WLM�

GHQV GH HLQGRQGHUKDQGHOLQJHQ RYHU KHW LQVWLWXWLRQH�

OH SDNNHW� 'H NZHVWLH YHUGHHOGH GH OHGHQ YDQ GH

5DDG ODQJV GH WUDGLWLRQHOH OLMQHQ HQ RQGHUPLMQGH

ELMQD GH FRQVHQVXV RYHU GH WHNVW� 2QGDQNV VWHUNH

WHJHQVWDQG� ILJXUHHUW HU HHQ SXQW � RYHU GH PHQVHQ�

UHFKWHQVLWXDWLH LQ 3DOHVWLQD HQ DQGHUH EH]HWWH $UDEL�

VFKH JHELHGHQ RS GH DJHQGD YDQ GH 5DDG� QD KHU�

KDDOGH RSURHSHQ KLHUWRH YDQ HHQ JURRW DDQWDO 6WD�

WHQ� 0HUNZDDUGLJ LV GDW GLH ODQGHQ GLH KHW EHKRXG

YDQ HHQ GHUJHOLMN DI]RQGHUOLMN DJHQGDSXQW EHSOHLWHQ�
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WHYHQV GLHJHQHQ ]LMQ GLH VWHUN JHNDQW ]LMQ WHJHQ GH

SUDNWLMN YDQ ODQGHQPDQGDWHQ� +HW YDDN JHEUXLNWH

DUJXPHQW RP GH]H LQFRQVLVWHQWLH WH YHUDQWZRRUGHQ

LV GDW GH NZHVWLH YDQ GH EH]HWWH 3DOHVWLMQVH JHELHGHQ

RQGHU KHW WKHPD YDQ EXLWHQODQGVH EH]HWWLQJ YDOW HQ

GXV HHUGHU DOV HHQ WKHPDWLVFK GDQ DOV HHQ ODQGJH�

ULFKW PDQGDDW PRHW ZRUGHQ EHVFKRXZG��� *HOHW RS

KHW IHLW GDW HU HHQ DI]RQGHUOLMN DJHQGDSXQW EHVWDDW

RYHU KHW UHFKW RS ]HOIEHVFKLNNLQJ LV GH]H UHGHQHULQJ

QLHW RYHUWXLJHQG� 7HUZLMO KHW DI]RQGHUOLMN DJHQGD�

SXQW 3DOHVWLQD RS GH DJHQGD YDQ GH &RPPLVVLH HHU�

GHU KLVWRULVFKH GDQ ZHO DQWL�,VUDsOLVFKH RRU]DNHQ

KHHIW� NDQ GH 5DDG ]LFK QLHW EHURHSHQ RS GLH KLVWRUL�

VFKH YHUNODULQJ� +HW LV YHUPHOGHQVZDDUGLJ GDW YHU�

VFKLOOHQGH 1*2·V�� KXQ YRRUEHKRXG KHEEHQ XLWJH�

VSURNHQ RYHU KHW KDQGKDYHQ YDQ GLW DI]RQGHUOLMNH

DJHQGDSXQW� :DW GH WHUPLMQ YDQ KHW PDQGDDW EH�

WUHIW LV HU JHHQ HQNHOH UHGHQ ZDDURP KHW PDQGDDW

YDQ GH]H HQH UDSSRUWHXU JHHQ GXLGHOLMNH WLMGVOLPLHW

KHHIW WHUZLMO GH PDQGDWHQ YDQ DOOH DQGHUH ODQGHQ�

UDSSRUWHXUV MDDUOLMNV PRHWHQ ZRUGHQ YHUQLHXZG� 'H

WZHH GLVFUHSDQWLHV PDNHQ GH 5DDG NZHWVEDDU YRRU

YHUZLMWHQ YDQ SDUWLMGLJKHLG HQ VHOHFWLYLWHLW� GLH QRJ

ZRUGHQ YHUVWHUNW GRRU KHW IHLW GDW YLHU YDQ GH ]HV

VSHFLDOH VHVVLHV WRW QX WRH DDQ ,VUDsO ZHUGHQ JHZLMG�

=RDOV YHUZDFKW� EOHNHQ GH GLVFXVVLHV RQGHU DJHQGD�

SXQW � WLMGHQV ODWHUH VHVVLHV YDQ GH 5DDG ]HHU JHSROL�

WLVHHUG� 7LMGHQV GH ]HVGH VHVVLH ZHUG KHW GHEDW RYHU

SXQW � ]HOIV KHUOHLG WRW HHQ EHRRUGHOLQJ YDQ GH JH�

ORRIZDDUGLJKHLG YDQ GH 5DDG GRRU 6WDWHQ DDQ GH

WZHH NDQWHQ YDQ KHW VSHFWUXP� 7HUZLMO &DQDGD EH�

ZHHUGH GDW KHW EHVWDDQ YDQ SXQW � LQ GH ZHJ VWRQG

YDQ HHQ JHORRIZDDUGLJH 5DDG GLH DOOH VLWXDWLHV LQ GH

ZHUHOG RS YRHW YDQ JHOLMNKHLG EHKDQGHOGH� YRHUGH

(J\SWH DDQ GDW GH JHORRIZDDUGLJKHLG YDQ GH 5DDG

]RX ZRUGHQ RQGHUPLMQG LQGLHQ KHW ]LMQ HLJHQ UHVROX�

WLHV QLHW NDQ WHQ XLWYRHU OHJJHQ�

'H JHSROLWLVHHUGH ,VUDsOLVFK�3DOHVWLMQVH NZHVWLH LV

HHQ RQPLVNHQEDDU YRRUEHHOG GDW LQVWLWXWLRQHOH KHU�

YRUPLQJ DOOHHQ JHHQ YHUDQGHULQJ EUHQJW HQ GDW GH

5DDG HYHQ JHSROLWLVHHUG LV DOV ]LMQ YRRUJDQJHU� :DQ�

QHHU QDJHJDDQ ZRUGW KRH GH 5DDG GLW RQGHUZHUS WRW

QX WRH KHHIW DDQJHSDNW� LV GXLGHOLMN GDW HU LQ IHLWH

ZHLQLJ LV YHUDQGHUG WHJHQRYHU GH DDQSDN YDQ GH

&RPPLVVLH� 'LW LV QLHW DOOHHQ EHWUHXUHQVZDDUGLJ RP�

ZLOOH YDQ KHW QHIDVWH HIIHFW RS GH JHORRIZDDUGLJKHLG

YDQ GH 5DDG PDDU RRN RPZLOOH YDQ GH QHJDWLHYH

JHYROJHQ YRRU GH 3DOHVWLMQVH ]DDN�
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'H DUJZDQHQGH KRXGLQJ WHJHQRYHU GH VSHFLDOH SUR�

FHGXUHV NRQ YRRUDO ZRUGHQ ZDDUJHQRPHQ W�D�Y� GH

VSHFLDOH UDSSRUWHXUV� $DQJH]LHQ GH]H RQDIKDQNHOLMNH

GHVNXQGLJHQ HHQ VOHXWHOURO YHUYXOOHQ LQ KHW V\VWHHP

YDQ GH VSHFLDOH SURFHGXUHV� ]RXGHQ GH SRJLQJHQ YDQ

EHSDDOGH OHGHQ YDQ GH 5DDG RP PHHU FRQWUROH RYHU

GH]H VOHXWHOILJXUHQ WH YHUZHUYHQ QLHW DOV HHQ YHUUDV�

VLQJ PRHWHQ NRPHQ� (HQ XLWJHOH]HQ PLGGHO GDDUWRH

LV� QDWXXUOLMN� KHW GRPLQHUHQ YDQ KHW VHOHFWLHSURFHV�

'DDURP ]LMQ GH PHHVWH YHUQLHXZLQJHQ LQ KHW

VHOHFWLH� HQ EHQRHPLQJVSURFHV YDQ GH PDQGDDWKRX�

GHUV GRRUJHYRHUG� 'H DOJHPHQH FULWHULD GLH YDQ FUX�

FLDDO EHODQJ ]LMQ YRRU GH PDQGDDWKRXGHUV� ]LMQ H[�

SHUWLVH� HUYDULQJ LQ KHW GRPHLQ YDQ KHW PDQGDDW�

RQDIKDQNHOLMNKHLG� RQSDUWLMGLJKHLG� SHUVRRQOLMNH LQ�

WHJULWHLW� HQ REMHFWLYLWHLW� 1DDVW GH]H DOJHPHQH FULWH�

ULD ]LMQ HU QRJ GULH DQGHUH EHODQJULMNH SULQFLSHV YDVW�

JHVWHOG� QDPHOLMN GH XLWVOXLWLQJ YDQ SHUVRQHQ GLH EH�

VOXLWYRUPLQJVSRVLWLHV EHNOHGHQ LQ GH UHJHULQJ RI LQ

HHQGHU ZHONH DQGHUH RUJDQLVDWLH RI HQWLWHLW GLH DDQ�

OHLGLQJ NDQ JHYHQ WRW HHQ EHODQJHQFRQIOLFW� KHW SULQ�

FLSH YDQ QLHW�DFFXPXODWLH YDQ PHQVHQUHFKWHQIXQF�

WLHV RS HHQ JHJHYHQ WLMGVWLS� HQ� HHQ DDQVWHOOLQJ YDQ

HHQ PDQGDDWKRXGHU LQ HHQ EHSDDOGH IXQFWLH YDQ QLHW

PHHU GDQ ]HV MDDU� =RDOV YRRUGLHQ� RPYDW GH SHULRGH

YDQ HHQ WKHPDWLVFK PDQGDDW GULH MDDU� WHUZLMO GDW

YDQ HHQ ODQGJHULFKW PDQGDDW VOHFKWV ppQ MDDU EH�

GUDDJW���

2SPHUNHOLMN LQ KHW VHOHFWLHSURFHV LV GDW QDDVW UHJH�

ULQJHQ� QLHW DOOHHQ UHJLRQDOH JURHSHQ� LQWHUQDWLRQDOH

RUJDQLVDWLHV� HQ DQGHUH PHQVHQUHFKWHQRUJDQHQ PDDU

]HOIV 1*2·V PRJHQ RSWUHGHQ DOV HQWLWHLWHQ GLH NDQ�

GLGDWHQ YRRUGUDJHQ� +HW EXUHDX YDQ GH +RJH &RP�

PLVVDULV YRRU GH 0HQVHQUHFKWHQ �2+&+5� PRHW

HHQ SXEOLHNH OLMVW YDQ JHVFKLNWH NDQGLGDWHQ YRRUEH�

UHLGHQ� RQGHUKRXGHQ HQ DFWXDOLVHUHQ� (pQ YDQ GH

PHHVW JHFRQWHVWHHUGH HOHPHQWHQ WLMGHQV GH RQGHU�

KDQGHOLQJHQ ZDV GH FUHDWLH YDQ HHQ FRQVXOWDWLHYH

JURHS� ZDDUYDQ HONH UHJLRQDOH JURHS HHQ OLG PRFKW

DDQVWHOOHQ� 'H]H JURHS ]DO GH NDQGLGDWHQ RS GH SX�

EOLHNH OLMVW GRRUQHPHQ HQ GH YRRU]LWWHU HHQ OLMVW PHW

NDQGLGDWHQ YRRUVWHOOHQ� 0DDU� RQGHU XLW]RQGHUOLMNH

RPVWDQGLJKHGHQ HQ DOV HHQ EHSDDOGH SRVW KHW UHFKW�

YDDUGLJW� PDJ GH]H JURHS ELMNRPHQGH QRPLQDWLHV �

GXV EXLWHQ GH SXEOLHNH OLMVW � PHW HYHQ RI PHHU JH�

VFKLNWH NZDOLILFDWLHV YRRU GH SRVLWLH LQ DDQPHUNLQJ

QHPHQ� +HW IHLW GDW GH FRQVXOWDWLHYH JURHS ´ZDQ�

QHHU KHW SDVW� GH PHQLQJHQ YDQ GH ¶VWDNHKROGHUV· LQ

DDQPHUNLQJ ]DO QHPHQµ HQ SXEOLHNH HQ JHIXQJHHUGH

DDQEHYHOLQJHQ ]DO PRHWHQ GRHQ� PDDNW GH]H EH�
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YRHJGKHLG QLHW PLQGHU EHWZLVWEDDU� 2S EDVLV YDQ GH

DDQEHYHOLQJHQ YDQ GH FRQVXOWDWLHYH JURHS PDDU QD

EUHGH FRQVXOWDWLHV� ]DO GH YRRU]LWWHU HHQ JHVFKLNWH

NDQGLGDDW YRRU HONH YDFDWXUH LGHQWLILFHUHQ� 8LWHLQ�

GHOLMN ZRUGW GH EHQRHPLQJ GHILQLWLHI QD JRHGNHXULQJ

GRRU GH 5DDG���

2QGHU LPSXOV YDQ HQ QD DDQGULQJHQ GRRU GH $IUL�

NDDQVH JURHS��� KHHIW GH 0HQVHQUHFKWHQUDDG WLMGHQV

GH YLMIGH VHVVLH RRN HHQ *HGUDJVFRGH YRRU GH PDQ�

GDDWKRXGHUV YDQ GH VSHFLDOH SURFHGXUHV DDQJHQR�

PHQ��� 2IILFLHHO LV KHW GRHO YDQ GH &RGH RP GH HIIHF�

WLYLWHLW YDQ KHW V\VWHHP YDQ GH VSHFLDOH SURFHGXUHV

WH YHUJURWHQ GRRU KHW GHILQLsUHQ YDQ VWDQGDDUGHQ

YDQ HWKLVFK HQ SURIHVVLRQHHO JHGUDJ GLH GH PDQGDDW�

KRXGHUV PRHWHQ QDOHYHQ��� 0DDU ELM GH YRRUVWHOOLQJ

YDQ KHW UDSSRUW YDQ GH VSHFLDOH UDSSRUWHXU YRRU GH

UHFKWHQ YDQ LQKHHPVH YRONHUHQ WLMGHQV GH KHUQRPHQ

]HVGH VHVVLH YDQ GH 5DDG ZHUGHQ GH ZHUNHOLMNH EH�

GRHOLQJHQ DFKWHU GH *HGUDJVFRGH GXLGHOLMN� 1DDVW

]LMQ WUDGLWLRQHOH UDSSRUW LQWURGXFHHUGH GH UDSSRUWHXU

WHYHQV� LQ HHQ ELMODJH� ]LMQ DOJHPHQH VWXGLH RYHU GH

VLWXDWLH YDQ GH UHFKWHQ YDQ LQKHHPVH YRONHUHQ LQ

$]Ls� 'H]H VWXGLH ZHUG QLHW JRHG RQWYDQJHQ GRRU GH

OHGHQ YDQ $]LDWLVFKH JURHS� =LM EHZHHUGHQ GDW KHW

UDSSRUW ZDV RSJHVWHOG LQ VWULMG PHW GH *HGUDJVFRGH�

]LM ZDUHQ LPPHUV QLHW JHUDDGSOHHJG WHUZLMO DUWLNHO �

�E� YDQ GH &RGH YRRUVFKULMIW GDW GH VSHFLDOH SURFH�

GXUHV ´RS HHQ RPYDWWHQGH HQ WLMGLJH ZLM]H UHNHQLQJ

LQ KHW ELM]RQGHU UHNHQLQJ PRHWHQ KRXGHQ PHW LQIRU�

PDWLH GLH GRRU GH EHWURNNHQ 6WDDW ZRUGW JHJHYHQµ�

+HW KHHIW EOLMNEDDU QLHW ODQJ JHGXXUG YRRUGDW GH

*HGUDJVFRGH GRRU VRPPLJH OHGHQ YDQ GH 5DDG

ZRUGW JHKDQWHHUG DOV HHQ ELMNRPHQG LQVWUXPHQW RP

KHW ZHUN YDQ GH VSHFLDOH UDSSRUWHXUV WH RQGHUPLM�

QHQ�

:DW EHWUHIW GH DOJHPHQH SULQFLSHV� EHYHVWLJW GH *H�

GUDJVFRGH KHUKDDOGHOLMN GH RQDIKDQNHOLMNKHLG YDQ GH

PDQGDDWKRXGHUV� 1DDVW KHW RPVFKULMYHQ YDQ GH

PDQGDDWKRXGHUV DOV RQDIKDQNHOLMNH GHVNXQGLJHQ�

VWLSXOHHUW GH &RGH GDW ]LM LQ HHQ RQDIKDQNHOLMNH FDSDFL�

WHLW PRHWHQ KDQGHOHQ� ´JHHQ LQVWUXFWLHV YDQ HHQGHU

ZHONH UHJHULQJ� LQGLYLGXHOH� JRXYHUQHPHQWHOH RI

QRQ�JRXYHUQHPHQWHOH RUJDQLVDWLH RI GUXNNLQJVJURHS

PRJHQ ]RHNHQ QRFK RQWYDQJHQ� HU YDQ >PRHWHQ@

DI]LHQ RP KXQ SRVLWLH RI NHQQLV YHUJDDUG GRRU KXQ

IXQFWLHV WH JHEUXLNHQ YRRU SULYp�YRRUGHHOµ� HQ� ´JHHQ

HUHWHNHQ� RQGHUVFKHLGLQJ� JXQVW� VFKHQNLQJ RI EHWD�

OLQJ >PRJHQ@ DDQYDDUGHQ YDQ HHQGHU ZHONH JRXYHU�

QHPHQWHOH RI QLHW�JRXYHUQHPHQWHOH EURQ YRRU DFWL�

YLWHLWHQ GLH ZHUGHQ XLWJHYRHUG LQ KHW NDGHU YDQ ]LMQ�

KDDU PDQGDDW�µ 7H]HOIGHUWLMG ZRUGHQ GH PDQGDDW�

KRXGHUV HU HFKWHU RS JHZH]HQ GDW ]H ´KXQ IXQFWLHV LQ

RYHUHHQVWHPPLQJ PHW KXQ PDQGDDW PRHWHQ XLWRHIH�

QHQµ HQ ´]LFK H[FOXVLHI >PRHWHQ@ WRHOHJJHQ RS GH

LPSOHPHQWDWLH YDQ KXQ PDQGDDWµ� 9HUGHU EHSDDOW

DUWLNHO � GDW ´KHW WRHNRPW DDQ GH PDQGDDWKRXGHUV

RP KXQ IXQFWLH XLW WH RHIHQHQ LQ VWULNWH QDOHYLQJ YDQ

KXQ PDQGDDW HQ LQ KHW ELM]RQGHU WH YHU]HNHUHQ GDW

KXQ DDQEHYHOLQJHQ QLHW KXQ PDQGDDW RI GDW YDQ GH

5DDG ]HOI RYHUVFKULMGHQµ� 'DDUERYHQRS� PRHWHQ GH

PDQGDDWKRXGHUV RRN QRJ HHQ SOHFKWLJH VFKULIWHOLMNH

YHUNODULQJ DIOHJJHQ YyyU ]H KXQ IXQFWLHV RSQHPHQ���

0DDU GH PHHVW JHGHWDLOOHHUGH LQVWUXFWLHV EHWUHIIHQ GH

LQIRUPDWLHYHUJDUHQGH DFWLYLWHLWHQ HQ GH GDDUXLW

YRRUWYORHLHQGH DDQEHYHOLQJHQ HQ FRQFOXVLHV� +RRIG�

GRHO YDQ GH]H LQVWUXFWLHV OLMNW KHW YULMZDUHQ YDQ GH

UHFKWHQ YDQ GH EHWURNNHQ 6WDDW WH ]LMQ� RRN DO ZRU�

GHQ DQGHUH ]DNHQ� ]RDOV GH EHVFKHUPLQJ YDQ JHWXL�

JHQ� QLHW YHUJHWHQ� ,Q KXQ LQIRUPDWLHYHUJDUHQGH DF�

WLYLWHLWHQ PRHWHQ PDQGDDWKRXGHUV ELMYRRUEHHOG DO�

WLMG HUQDDU VWUHYHQ RP GH IHLWHQ YDVW WH VWHOOHQ RS

EDVLV YDQ REMHFWLHYH� EHWURXZEDUH LQIRUPDWLH GLH

YRRUWYORHLW XLW UHOHYDQWH� JHORRIZDDUGLJH EURQQHQ�

GLH ]H QDDU KXQ EHVW YHUPRJHQ PHHUPDDOV KHEEHQ

JHYHULILHHUG� ]LM PRHWHQ WHYHQV LQIRUPDWLH GLH GH EH�

WURNNHQ 6WDDW YHUVWUHNW� LQ DDQPHUNLQJ QHPHQ�

:DQQHHU ]H UDSSRUWHUHQ RYHU HHQ EHSDDOGH 6WDDW�

PRHWHQ GH DDQEHYHOLQJHQ HQ FRQFOXVLHV YDQ GH PDQ�

GDDWKRXGHUV QLHW HQNHO FRUUHFW ZHHUJHYHQ ZDW GH

DQWZRRUGHQ ZDUHQ GLH GH EHWURNNHQ 6WDDW KHHIW JH�

JHYHQ� PDDU GH PDQGDDWKRXGHUV PRHWHQ HU ]LFK RRN

YDQ YHUJHZLVVHQ GDW GH EHWURNNHQ RYHUKHLGVLQVWDQ�

WLHV GH HHUVWH RQWYDQJHUV ]LMQ YDQ GH]H FRQFOXVLHV HQ

DDQEHYHOLQJHQ HQ GDW KXQ YHUNODULQJHQ RYHU GH

PHQVHQUHFKWHQVLWXDWLH LQ KHW ODQG WH DOOHQ WLMGH LQ

RYHUHHQVWHPPLQJ ]LMQ PHW KXQ PDQGDDW� 7�D�Y� EULH�

YHQ PHW EHVFKXOGLJLQJHQ PRHWHQ GH]HOIGH FULWHULD

ZRUGHQ WRHJHSDVW GLH YRRU PHGHGHOLQJHQ RQGHU GH

KHU]LHQH NODFKWHQSURFHGXUH ZHUGHQ YDVWJHVWHOG� 0R�

JHOLMNH WHUUHLQEH]RHNHQ ]LMQ RRN VWULNW JHUHJOHPHQ�

WHHUG PHW GH YDQ]HOIVSUHNHQGH EHSDOLQJHQ GDW KHW

EH]RHN PRHW ZRUGHQ XLWJHYRHUG LQ RYHUHHQVWHPPLQJ

PHW GH RSGUDFKW YDQ KHW PDQGDDW HQ HQNHO NDQ

SODDWVYLQGHQ PHW GH WRHVWHPPLQJ RI RS XLWQRGLJLQJ

YDQ GH EHWURNNHQ 6WDDW� 1DGDW KHHO ZDW GHOHJDWLHV

KXQ EH]RUJGKHLG XLWVSUDNHQ RYHU GH EHSDOLQJ GLH

YRRUVFKUHHI GDW PDQGDDWKRXGHUV RQGHU RIILFLsOH YHL�

OLJKHLGVEHVFKHUPLQJ PRHVWHQ VWDDQ RPZLOOH YDQ KXQ

HLJHQ YHLOLJKHLG� ZHUG GH WDDO ]RGDQLJ YHUDQGHUG GDW

GH PDQGDDWKRXGHUV ´RS HLJHQ YHU]RHN WRHJDQJ KHE�

EHQ ��� WRW GH RIILFLsOH YHLOLJKHLGVEHVFKHUPLQJ WLMGHQV

KXQ EH]RHN� RQYHUPLQGHUG GH SULYDF\ HQ GH YHUWURX�

ZHOLMNKHLG GLH GH PDQGDDWKRXGHUV QRGLJ KHEEHQ RP

KXQ PDQGDDW WH YHUYXOOHQµ� 7RW VORW� ZRUGHQ GH

PDQGDDWKRXGHUV HUDDQ KHULQQHUG GDW ]LM YHUDQWZRRU�
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GLQJ YHUVFKXOGLJG ]LMQ DDQ GH 5DDG���

$OVRI HHQ *HGUDJVFRGH QRJ QLHW YROVWRQG� VWHOGH KHW

DNNRRUG YDQ MXQL ���� RRN QRJ PHHU JHGHWDLOOHHUGH

WHFKQLVFKH HQ REMHFWLHYH YHUHLVWHQ YRRU JHVFKLNWH

NDQGLGDWHQ LQ KHW YRRUXLW]LFKW WLMGHQV GH ]HVGH VHV�

VLH��� 0DDU WLMGHQV LQIRUPHOH GLVFXVVLHV RYHU GH GHV�

EHWUHIIHQGH QRQ�SDSHU VWHOGH HHQ RYHUJURWH PHHUGHU�

KHLG YDQ 6WDWHQ ]LFK NULWLVFK RS WHJHQRYHU GH YHOH

GHWDLOV LQ GLW GRFXPHQW� 8LWHLQGHOLMN YROVWRQG KHW

RSVRPPHQ YDQ GH YROJHQGH YLHU HOHPHQWHQ DOV GH

WHFKQLVFKH HQ REMHFWLHYH YHUHLVWHQ GLH PRHWHQ ZRU�

GHQ RYHUZRJHQ� NZDOLILFDWLHV� UHOHYDQWH H[SHUWLVH�

YDVWJHVWHOGH EHNZDDPKHLG� IOH[LELOLWHLW�EHUHLGKHLG HQ

EHVFKLNEDUH WLMG RP GH WDNHQ YDQ KHW PDQGDDW HIIL�

FLsQW XLW WH YRHUHQ HQ WH EHDQWZRRUGHQ DDQ GH YHU�

HLVWHQ HUYDQ���

$O ELM DO LV KHW KHUYRUPLQJVSURFHV QLHW VOHFKW XLWJH�

GUDDLG YRRU GH VSHFLDOH UDSSRUWHXUV� +HW VHOHFWLH� HQ

EHQRHPLQJVSURFHV ]DO WHQ PLQVWH PHHU WUDQVSDUDQW

]LMQ� ]HOIV DO KHHIW GH FRQVXOWDWLHYH JURHS GH EHWZLVW�

EDUH EHYRHJGKHLG JHNUHJHQ RP ELMNRPHQGH QRPLQD�

WLHV LQ RYHUZHJLQJ WH QHPHQ� 'RRU GH LQLWLsUHQGH

JURHS RQJHWZLMIHOG EHGRHOG DOV HHQ LQVWUXPHQW RP GH

PDQGDDWKRXGHUV WH EHSHUNHQ HQ WH FRQWUROHUHQ� LV GH

XLWHLQGHOLMNH *HGUDJVFRGH KHW UHVXOWDDW YDQ HHQ

FRPSURPLV� +HW HLQGUHVXOWDDW LV HHQ DDQYDDUGEDUH�

GRFK QLHW LGHDOH *HGUDJVFRGH� 7HUZLMO GH *HGUDJVFR�

GH GH PDQGDDWKRXGHUV GH SOLFKW YDQ GH PDQGDDW�

KRXGHUV RP ELQQHQ KXQ PDQGDDW WH EOLMYHQ Wp ]HHU

EHQDGUXNW HQ ]LFK RRN Wp ]HHU LQPHQJW LQ KXQ ZHUN�

PHWKRGHV� ODDW ]H ZHO GH ]R FUXFLDOH RQDIKDQNHOLMN�

KHLG YDQ GH GHVNXQGLJHQ LQWDFW� 'H QDGUXN RS KHW

YULMZDUHQ YDQ GH SRVLWLH YDQ GH EHWURNNHQ 6WDDW

ZRUGW RS GH]HOIGH PDQLHU LQ EDODQV JHKRXGHQ GRRU

GH YHUSOLFKWLQJ WRW PHHZHUNHQ YRRU 6WDWHQ WH H[SOL�

FLWHUHQ�

"
��
�
�1
�2���
������3

'DW GH YURHJHUH 6XEFRPPLVVLH RS ZHLQLJ ZDDUGHULQJ

NRQ UHNHQHQ ELM GH PHHVWH OHGHQ YDQ GH 5DDG � RI

DQGHUH ZDDUQHPHUV GLH ]HOIV KHW QXW YDQ ]LMQ YRRUW�

EHVWDDQ LQ YUDDJ VWHOGHQ��
� EOLMNW XLW KHW NRUWZLHNHQ

YDQ ]LMQ RSYROJHU ]RQGHU DO WH YHHO GLVFXVVLH� $OOHU�

HHUVW ZHUG KHW OHGHQDDQWDO YDQ KHW $GYLHVFRPLWp

WHUXJJHEUDFKW� +HW ]DO QRJ PDDU �� � L�S�Y� �� �

OHGHQ WHOOHQ GLH LQ KXQ SHUVRRQOLMNH KRHGDQLJKHLG

]HWHOHQ� 'H YROJHQGH JHRJUDILVFKH YHUGHOLQJ ]DO ZRU�

GHQ WRHJHSDVW� YLMI ]HWHOV YRRU GH $IULNDDQVH HQ YRRU

GH $]LDWLVFKH JURHS� GULH ]HWHOV YRRU GH /DWLMQV�

$PHULNDDQVH HQ YRRU GH :HVWHUVH JURHS� HQ WZHH

]HWHOV YRRU GH 2RVW�(XURSHVH JURHS� 'LW ]DO YHUPRH�

GHOLMN YRRU JHYROJ KHEEHQ GDW YRRU GH JURHSHQ PHW

VOHFKWV WZHH RI GULH ]HWHOV HQNHO GHVNXQGLJHQ YDQ GH

JURRWPDFKWHQ HHQ ]HWHO ]XOOHQ EHPDFKWLJHQ WHQ QD�

GHOH YDQ GHVNXQGLJHQ DINRPVWLJ YDQ NOHLQHUH 6WDWHQ�

'H YHUNLH]LQJ GRRU GH 5DDG ]DO LQ HHQ JHKHLPH VWHP�

PLQJ JHEHXUHQ� GH OHGHQ ]XOOHQ� ]RDOV YRRUKHHQ�

ZRUGHQ YHUNR]HQ YRRU HHQ SHULRGH YDQ GULH MDDU

PDDU ]H NXQQHQ ]LFK VOHFKWV ppQPDDO KHUYHUNLHVEDDU

VWHOOHQ� (HQ DQGHUH QLHXZLJKHLG LV GDW 6WDWHQ KXQ

QDWLRQDOH PHQVHQUHFKWHQLQVWHOOLQJHQ HQ FLYLO VRFLHW\

RUJDQLVDWLHV PRHWHQ FRQVXOWHUHQ ZDQQHHU ]H KXQ

NDQGLGDWHQ VHOHFWHUHQ� =RDOV YRRU GH PDQGDDWKRX�

GHUV� LV GH XLWVOXLWLQJ YRRU]LHQ YDQ SHUVRQHQ GLH EH�

VOXLWYRUPLQJVSRVLWLHV EHNOHGHQ LQ GH UHJHULQJ RI LQ

HHQGHU ZHONH DQGHUH RUJDQLVDWLH RI HQWLWHLW GLH DDQ�

OHLGLQJ NDQ JHYHQ WRW HHQ EHODQJHQFRQIOLFW� HYHQDOV

KHW SULQFLSH YDQ QRQ�DFFXPXODWLH YDQ PHQVHQUHFK�

WHQPDQGDWHQ��� 'H WHFKQLVFKH HQ REMHFWLHYH YHUHLV�

WHQ RPYDWWHQ YLHU FULWHULD� HUNHQGH EHNZDDPKHLG HQ

HUYDULQJ LQ KHW GRPHLQ YDQ GH PHQVHQUHFKWHQ�

ZDDUELM RQGHU PHHU HHQ VXEVWDQWLsOH HUYDULQJ YDQ

WHQPLQVWH YLMI MDDU ZRUGW YHUHLVW� KRRJ PRUHHO JH]DJ�

RQDIKDQNHOLMNKHLG HQ RQSDUWLMGLJKHLG� HQ RQGHU GH

QRHPHU DQGHUH RYHUZHJLQJHQ ZRUGW RSQLHXZ KHW SULQ�

FLSH YDQ QLHW�FXPXODWLH YDQ PHQVHQUHFKWHQIXQFWLHV

YHUPHOG� HYHQDOV JHQGHU HYHQZLFKW HQ KHW NODVVLHNH

JHRJUDILVFKH HYHQZLFKW���

,Q YHUJHOLMNLQJ PHW ]LMQ YRRUJDQJHU KHHIW KHW $GYLHV�

FRPLWp RRN DDQ]LHQOLMN PLQGHU YHUJDGHUWLMG HQ EH�

YRHJGKHGHQ� +HW KXOSRUJDDQ YDQ GH 5DDG NDQ HQNHO

YRRU PD[LPXP WZHH VHVVLHV YDQ LQ WRWDDO WLHQ ZHUN�

GDJHQ SHU MDDU ELMHHQNRPHQ� KRHZHO HU ELMNRPHQGH

VHVVLHV NXQQHQ ZRUGHQ ELMHHQJHURHSHQ RS HHQ DG KRF

EDVLV HQ QD JRHGNHXULQJ YDQ GH 5DDG� 'H OHGHQ YDQ

KHW $GYLHVFRPLWp ZRUGHQ DDQJHPRHGLJG RP FRQWDFW

WH KRXGHQ WXVVHQ GH VHVVLHV� PDDU ]LM NXQQHQ JHHQ

KXOSRUJDQHQ RSULFKWHQ ]RQGHU WRHVWHPPLQJ YDQ GH

5DDG� GLH KHW $GYLHVFRPLWp RRN NDQ YHU]RHNHQ RP

EHSDDOGH WDNHQ G�P�Y� HHQ NOHLQHU WHDP RI LQGLYLGX�

HHO RS ]LFK WH QHPHQ� $DQYDQNHOLMN ZDV GH WRHNRPVW

YDQ GH GRRU GH 6XEFRPPLVVLH RSJHULFKWH WKHPDWL�

VFKH ZHUNJURHSHQ RQ]HNHU� PDDU GH 5DDG NZDP WLM�

GHQV GH ]HVGH VHVVLH HLQGHOLMN WRW HHQ EHVOLVVLQJ� +HW

6RFLDDO )RUXP ZHUG EHKRXGHQ ´DOV HHQ XQLHNH SODDWV

YRRU HHQ LQWHUDFWLHYH GLDORRJ WXVVHQ GH 91 PHQVHQ�

UHFKWHQPDFKLQH HQ GLYHUVH ¶VWDNHKROGHUV·µ� WHUZLMO

HHQ )RUXP YRRU 0LQGHUKHGHQNZHVWLHV GH YRRUPDOL�

JH ZHUNJURHS YRRU PLQGHUKHGHQ YHUYDQJW HQ HHQ

VSHFLDOH UDSSRUWHXU LQ GH SODDWV NRPW YDQ GH ZHUN�

JURHS YRRU KHGHQGDDJVH YRUPHQ YDQ VODYHUQLM� $O�

OHHQ KHW ORW YDQ GH ZHUNJURHS YRRU LQKHHPVH YRONH�

UHQ EOHHI DDQYDQNHOLMN RQEHVOLVW� 7HUZLMO KHW PDQ�
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GDDW YDQ GH VSHFLDOH UDSSRUWHXU YRRU GH PHQVHQ�

UHFKWHQVLWXDWLH YDQ LQKHHPVH YRONHUHQ ZHUG YHU�

OHQJG� ZHUG HU HHQ LQIRUPHOH ELMHHQNRPVW EHOHJG RP

YDQ JHGDFKWHQ WH ZLVVHOHQ RYHU GH PHHVW JHVFKLNWH

PHFKDQLVPHQ RP KHW ZHUN YDQ GH]H JURHS YHUGHU WH

]HWWHQ� 8LWHLQGHOLMN ZHUG EHVORWHQ WRW GH RSULFKWLQJ

YDQ KHW H[SHUWPHFKDQLVPH YRRU GH UHFKWHQ YDQ LQ�

KHHPVH YRONHUHQ WHU YHUYDQJLQJ YDQ GH ZHUNJURHS�

+HW $GYLHVFRPLWp ]DO YRRUQDPHOLMN IXQJHUHQ DOV HHQ

WKLQN�WKDQN YRRU GH 5DDG� 'H IXQFWLH YDQ KHW $G�

YLHVFRPLWp EHVWDDW � ]RDOV GH QDDP GRHW YHUPRHGHQ

� XLW KHW DGYLVHUHQ YDQ GH 5DDG� 'LW DGYLHV PRHW

ZRUGHQ JHJHYHQ RS GH PDQLHU HQ LQ GH YRUP YHU�

]RFKW GRRU GH 5DDG HQ ]DO YRRUDO ]LMQ WRHJHVSLWVW RS

VWXGLHV HQ RS RQGHU]RHN JHEDVHHUG DGYLHV� KHW NDQ

HQNHO ZRUGHQ JHJHYHQ RS YHU]RHN YDQ GH 5DDG GLH

VSHFLILHNH ULFKWOLMQHQ ]DO JHYHQ ZDQQHHU KLM HHQ VXE�

VWDQWLsOH ELMGUDJH YUDDJW� +HW DGYLHV PRHW ERYHQGLHQ

EHSHUNW EOLMYHQ WRW WKHPDWLVFKH RQGHUZHUSHQ GLH

EHKRUHQ WRW KHW PDQGDDW YDQ GH 5DDG� $OV NODS RS

GH YXXUSLMO ]DO KHW $GYLHVFRPLWp ]HOIV JHHQ HLJHQ

UHVROXWLHV RI EHVOLVVLQJHQ PRJHQ DDQQHPHQ���

'XV� GH RSYROJHU YDQ GH 6XEFRPPLVVLH ZRUGW HUJ

NRUW JHKRXGHQ� ,Q YHUJHOLMNLQJ PHW GH 6XEFRPPLVVLH

ZRUGW GH EHYRHJGKHLG YDQ KHW $GYLHVFRPLWp LQ IHLWH

]RGDQLJ XLWJHKROG GDW GH YUDDJ ]LFK VWHOW RI KHW $G�

YLHVFRPLWp ZHO DOV ]LMQ YROZDDUGLJH RSYROJHU NDQ

ZRUGHQ EHVFKRXZG� +HW ]DO WRHNRPHQ DDQ GH OHGHQ

YDQ KHW $GYLHVFRPLWp� GLH LQ PDDUW ���� ZHUGHQ

YHUNR]HQ HQ GLH SDV QD GH VWDUW YDQ GH GHUGH F\FOXV

LQ DXJXVWXV ���� YRRU KHW HHUVW ]XOOHQ ELMHHQNRPHQ�

RP GH JUHQ]HQ YDQ GH EHYRHJGKHGHQ YDQ GLW QLHXZH

RUJDDQ DI WH WDVWHQ�
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%LM GH RSULFKWLQJ YDQ GH 5DDG KHHUVWH HU YRRUDO JURWH

RQGXLGHOLMNKHLG RYHU GH XQLYHUVDO SHULRGLF UHYLHZ

�835�� HHQ QLHXZLJKHLG ZDDU YRRUDO GH $IULNDDQVH

ODQGHQ RS DDQGURQJHQ QDGDW YRRUPDOLJ 6HFUHWDULV�

JHQHUDDO .RIL $QQDQ GLW FRQFHSW KDG JHwQWUR�

GXFHHUG LQ ]LMQ YHUNODUHQGH QRWD RYHU GH 0HQVHQ�

UHFKWHQUDDG��� 0HW GLW PHFKDQLVPH YDQ SHHU UHYLHZ

NUHHJ GH 5DDG GH EHYRHJGKHLG RP GH SUHVWDWLHV YDQ

OLGVWDWHQ RS KHW JHELHG YDQ PHQVHQUHFKWHQ WH RQGHU�

]RHNHQ� %HGRHOLQJ ZDV HHQ DQWZRRUG WH ELHGHQ RS GH

YHUZLMWHQ YDQ SROLWLVHULQJ HQ VHOHFWLYLWHLW GLH GH

&RPPLVVLH LQ WRHQHPHQGH PDWH NUHHJ WH YHUGXUHQ�

'H]H EHGRHOLQJ ZHUG GXLGHOLMN WLMGHQV KHW KLJK�OHYHO

VHJPHQW YDQ GH HHUVWH VHVVLH YDQ GH 5DDG� /HLWPRWLY

LQ ELMQD DOOH WRHVSUDNHQ ZDV KHW FRQFHSW YDQ FRQ�

VWUXFWLHYH GLDORRJ HQ VDPHQZHUNLQJ� GLH EOLMNEDDU GH

QLHXZH RQGHUOLJJHQGH SULQFLSHV YRUPHQ YRRU GH RS�

YROJHU YDQ GH &RPPLVVLH� GLH ZHUG JH]LHQ DOV HHQ

RUJDDQ JHGRPLQHHUG GRRU HHQ FRQIURQWDWLHPRGHO

YDQ QDPLQJ DQG VKDPLQJ� $OV HHQ PRJHOLMN PHFKDQLV�

PH YRRU GLDORRJ HQ VDPHQZHUNLQJ NUHHJ GH 835

YHHO DDQGDFKW� 'LW QLHXZH FRQFHSW ZHUG GRRU YHOH

GHOHJDWLHV JH]LHQ DOV ppQ YDQ GH YRRUQDDPVWH YHU�

QLHXZLQJHQ YDQ GH KHUYRUPLQJ HQ DOV HHQ PLGGHO RP

GH JHEUHNHQ YDQ GH &RPPLVVLH DDQ WH SDNNHQ� 'DDU�

RP ZRUGW 835 LQ UHVROXWLH ��� RPVFKUHYHQ DOV HHQ

FR|SHUDWLHI PHFKDQLVPH� ZDDULQ GH JHOLMNH EHKDQGH�

OLQJ YDQ 6WDWHQ HQ LQWHUDFWLHYH GLDORRJ FHQWUDDO

VWDDQ� 6RPPLJH 6WDWHQ KRRSWHQ ]HOIV � KHLPHOLMN

GDQ ZHO RSHQOLMN � GDW GLW QLHXZH PHFKDQLVPH HHQ

DOWHUQDWLHI ]RX ZRUGHQ YRRU GH ]R JHFRQWHVWHHUGH

ODQGJHULFKWH SURFHGXUHV GLH KHW YRRUQDDPVWH GRHO�

ZLW ZDUHQ YDQ ERYHQYHUPHOGH YHUZLMWHQ� 7HUZLMO

UHVROXWLH ��� GHUJHOLMNH YHUYDQJLQJ RQWNHQW QRFK

EHYHVWLJW� ZHUG KHW SULQFLSH GDW KHW QLHXZH PHFKD�

QLVPH GH DQGHUH PHQVHQUHFKWHQPHFKDQLVPHQ ]DO

FRPSOHPHQWHUHQ HQ QLHW GXSOLFHUHQ HQ GXV HHQ DDQ�

YXOOHQGH ZDDUGH KHHIW� XLWGUXNNHOLMN RSJHQRPHQ�

(HQ DQGHU � PHHU FRQWURYHUVLHHO � SULQFLSH GDW GXL�

GHOLMN GH VWHPSHO YDQ KHW =XLGHQ GUDDJW LV GDW KHW

RQWZLNNHOLQJVQLYHDX HQ GH VSHFLILHNH NHQPHUNHQ

YDQ ODQGHQ LQ DDQPHUNLQJ PRHWHQ ZRUGHQ JHQR�

PHQ���

(HQ YDQ GH YRRUQDDPVWH � HQ ORYHQVZDDUGLJH �

GRHOVWHOOLQJHQ YDQ KHW 835 LV GH YHUEHWHULQJ YDQ GH

PHQVHQUHFKWHQVLWXDWLH RS KHW WHUUHLQ� +HW HQLJH SUR�

EOHHP LV GDW QLHPDQG OLMNW WH ZHWHQ KRH GH]H SHULR�

GLHNH KHU]LHQLQJ SUHFLHV ]DO ZRUGHQ XLWJHYRHUG� +HW

YDVWOHJJHQ YDQ GH PRGDOLWHLWHQ YRRU KHW 835 ZDV

GDDURP ppQ YDQ GH SULRULWHLWHQ YDQ GH QLHXZH 5DDG�

=HNHU LV GDW HON MDDU PDDU OLHIVW �� ODQGHQ RQGHU GH

ORHS PRHWHQ ZRUGHQ JHQRPHQ GRRU GH 835 ZHUN�

JURHS YDQ GH 5DDG� GLH VOHFKWV GULH NHHU SHU MDDU JH�

GXUHQGH WHONHQV WZHH ZHNHQ PDJ VDPHQNRPHQ� 'H

ZHUNJURHS� GLH EHVWDDW XLW DOOH �� OHGHQ YDQ GH 5DDG

HQ ZRUGW ELMJHVWDDQ GRRU HHQ JURHS YDQ GULH UDSSRU�

WHXUV� PDJ ERYHQGLHQ VOHFKWV GULH XXU DDQ HON ODQG

EHVWHGHQ� WHUZLMO GH YROWDOOLJH 5DDG KLHU HQNHO ppQ

H[WUD XXU DDQ NDQ WRHYRHJHQ��� *HOHW RS GLW ]HHU

VWUDNNH WLMGVVFKHPD� NDQ GH YUDDJ ZRUGHQ JHVWHOG

QDDU GH WRHJHYRHJGH ZDDUGH YDQ GH]H ELMNRPHQGH

WRH]LFKWYRUP� $DQ GH DQGHUH NDQW KHHIW GH]H WRH�

YRHJLQJ YDQ HHQ OXWWHO XXU YRRU HONH LQGLYLGXHOH KHU�

]LHQLQJ GLVSURSRUWLRQHOH JHYROJHQ YRRU GH DJHQGD

YDQ GH 5DDG� %LMYRRUEHHOG� PHHU GDQ GH KHOIW YDQ GH

WZHH ZHNHQ EHVFKLNEDDU YRRU GH VHVVLH YDQ GH 5DDG

LQ MXQL ���� ]XOOHQ ZDDUVFKLMQOLMN ZRUGHQ EHVWHHG

DDQ GH XLWNRPVW YDQ GH KHU]LHQLQJ GLH ZHUG XLWJH�
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YRHUG W�D�Y� �� ODQGHQ LQ GH WZHH OHQWHVHVVLHV YDQ GH

835�ZHUNJURHS� (HQ SRVLWLHI DVSHFW YDQ KHW 835 LV

GDW JHHQ HQNHO ODQG DDQ GH KHU]LHQLQJ NDQ RQWVQDS�

SHQ� +HW ]DO LQWHUHVVDQW ]LMQ RP WH ]LHQ ZDW GH XLW�

NRPVW YDQ GH]H KHU]LHQLQJ ]DO ]LMQ YRRU GLH ODQGHQ

PHW HHQ EHGHQNHOLMNH UHSXWDWLH RS KHW YODN YDQ

PHQVHQUHFKWHQ GLH HU LQ VODDJGHQ RP WH RQWVQDSSHQ

DDQ KHW WRH]LFKW YDQ GH RXGH &RPPLVVLH 0HQVHQ�

UHFKWHQ�

'H KHU]LHQLQJ ]HOI ZRUGW JHEDVHHUG RS LQIRUPDWLH

YDQ GH EHWURNNHQ 6WDDW� GLH ZRUGW YHUSOLFKW WRW KHW

RSVWHOOHQ YDQ DOZHHU HHQ QLHXZ UDSSRUW��� 'H ELMNR�

PHQGH WDDN GLH ZHUG WRHJHZH]HQ DDQ KHW 2+&+5�

QDPHOLMN KHW YRRU]LHQ YDQ HHQ FRPSLODWLH YDQ LQIRU�

PDWLH LQ GH UDSSRUWHQ YDQ GH YHUGUDJVRUJDQHQ� VSH�

FLDOH SURFHGXUHV HQ DQGHUH UHOHYDQWH 91�GRFXPHQ�

WHQ� ZDV DDQOHLGLQJ WRW YHHO GLVFXVVLH��� 1RJ SUREOH�

PDWLVFKHU LV GDW KHW 2+&+5 HHQ VDPHQYDWWLQJ �

YDQ QLHW PHHU GDQ �� SDJLQD·V � PRHW RSVWHOOHQ PHW

ELMNRPHQGH JHORRIZDDUGLJH HQ EHWURXZEDUH LQIRUPD�

WLH YDQ DQGHUH UHOHYDQWH VWDNHKROGHUV��� 'H]H WDNHQ

YHUKRJHQ QLHW DOOHHQ GH UHHGV ]ZDUH ZHUNODVW YRRU

KHW 2+&+5� PDDU SODDWVHQ KHW EXUHDX� ZLHQV UHOD�

WLH PHW GH 5DDG LQ KHW PLGGHQ ZHUG JHODWHQ� LQ HHQ

PRHLOLMNH SRVLWLH� +HW EXUHDX ORRSW KHW ULVLFR RP

PHHU YDWEDDU WH ]LMQ YRRU NULWLHN HQ ]LMQ RQDIKDQ�

NHOLMNKHLG NDQ RRN LQ KHW JHGUDQJ NRPHQ� 'H XLW�

NRPVW YDQ KHW KHU]LHQLQJVSURFHV ]DO ZHGHURP HHQ

QLHXZ UDSSRUW ]LMQ GDW DDQ GH SDSLHUEHUJ NDQ ZRUGHQ

WRHJHYRHJG��� +HHO ZDW 6WDWHQ� ZDDURQGHU &KLQD HQ

GH OHGHQ YDQ GH 2,&� KHEEHQ UHHGV GH QRRG]DDN

EHQDGUXNW GDW GH XLWNRPVW YDQ KHW 835 ELM FRQVHQ�

VXV ZRUGW DDQJHQRPHQ HQ GXV PHW KHW DNNRRUG YDQ

KHW EHWURNNHQ ODQG� 'H YUDDJ LV RI GLW ZHO HHQ HUJ

UHDOLVWLVFKH SRVLWLH LV� =RDOV EOLMNW XLW UHVROXWLH ����

PRHW GH XLWNRPVW YRRUDO GRRU GH EHWURNNHQ 6WDDW

ZRUGHQ XLWJHYRHUG��� 'H PRJHOLMNKHLG EHVWDDW � HQ

LV RRN QLHW YHUJHWHQ � GDW EHSDDOGH 6WDWHQ ]XOOHQ

QDODWHQ RP GH]H XLWNRPVW RS WH YROJHQ� QD XLWSXW�

WLQJ YDQ DOOH PLGGHOHQ RP HHQ 6WDDW DDQ WH PRHGL�

JHQ WRW VDPHQZHUNLQJ PHW KHW 835� ´]DO GH 5DDG�

RS SDVVHQGH ZLM]H� RSWUHGHQ WHJHQ JHYDOOHQ YDQ SHU�

VLVWHQWH QLHW�VDPHQZHUNLQJ PHW KHW PHFKDQLVPHµ���

+RH YHUKRXGW GLW ]LFK WRW GH ODQGHQUHVROXWLHV" =LMQ

GH]H LQ GH WRHNRPVW HQNHO PRJHOLMN QD ]XONH DDQ�

KRXGHQGH QLHW�PHGHZHUNLQJ YDQ HHQ 6WDDW PHW KHW

835" :DW PHW GH VSHFLDOH SURFHGXUHV LQ KHW DOJH�

PHHQ" =RDOV KHW 835 PHFKDQLVPH QX ZRUGW RSJH�

YDW � DOWKDQV RS SDSLHU � ]RX KHW HHQ SROLWLHN IRUXP

PRHWHQ ZRUGHQ ZDDU GH DDQEHYHOLQJHQ YDQ R�D� GH

VSHFLDOH SURFHGXUHV GH EURRGQRGLJH SROLWLHNH RSYRO�

JLQJ NULMJHQ��� PDDU GH JURWH YUDDJ LV RI GLW HHQ UHDOL�

VHHUEDDU� UHDOLVWLVFK YRRUXLW]LFKW LV LQ GH KXLGLJH

FRQWH[W�

,Q GH ORRS YDQ GH RQGHUKDQGHOLQJHQ OHHN KHW 835

VRPV RS KHW ZLWWH NRQLMQ GDW XLW GH KRHG ZHUG JHWR�

YHUG� WHUZLMO GHUJHOLMNH SHULRGLHNH UDSSRUWHQ YDQ OLG�

VWDWHQ RYHU GH PHQVHQUHFKWHQVLWXDWLH LQ HLJHQ ODQG

LQ IHLWH JHHQ QLHXZ JHJHYHQ ]LMQ� ,QWHJHQGHHO� UHHGV

KDOIZHJ GH MDUHQ ���� NZDP HU HHQ SHULRGLHN UDS�

SRUWHULQJV\VWHHP WRW VWDQG ELQQHQ GH 91 GDW XLWHLQ�

GHOLMN LQ ���� ZHUG DIJHVFKDIW QD YHUVFKLOOHQGH PLV�

OXNWH SRJLQJHQ RP GLW RQSURGXFWLHYH LPSOHPHQWDWLH�

PHFKDQLVPH WH UHYLWDOLVHUHQ��� %OLMNEDDU LV GH]H ZHL�

QLJ VXFFHVYROOH HSLVRGH RQGHUWXVVHQ YHUJHWHQ� ZDQW

]LMQ JURRWVWH JHEUHN� P�Q� ]LMQ LQWHUJRXYHUQHPHQWHHO

NDUDNWHU GDW HONH LQSXW YDQ HHQ RQDIKDQNHOLMNH GHV�

NXQGLJH RI RUJDDQ XLWVORRW� ZHUG RSQLHXZ RYHUJHQR�

PHQ��� +HW LV QRJ WH YURHJ RP WH VWHOOHQ RI KHW 835

KHW DO GDQ QLHW EHWHU ]DO GRHQ� PDDU GH HHUVWH LQGLFD�

WLHV ]LMQ QLHW JHUXVWVWHOOHQG� +HW LV ]HHU ZDDUVFKLMQOLMN

GDW KHW 835 ]DO HLQGLJHQ DOV HHQ QLHXZH YHUVSLOOLQJ

YDQ JHOG HQ SDSLHU LQ SODDWV YDQ DOV HHQ HIIHFWLHI

PLGGHO RP GH PHQVHQUHFKWHQVLWXDWLH RS KHW WHUUHLQ

WH YHUEHWHUHQ�

#�
�����
����
����
��
�1�����
�
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,Q ���� JLQJ GH 91 RYHU WRW HHQ JHYDDUOLMNH RQGHU�

QHPLQJ GRRU GH �� MDDU RXGH &RPPLVVLH 0HQVHQ�

UHFKWHQ WH YHUYDQJHQ GRRU HHQ QLHXZH 0HQVHQUHFK�

WHQUDDG� ,QGHUGDDG� JHYDDUOLMN ZDQW LQ KHW GRPHLQ

YDQ GH PHQVHQUHFKWHQ LV H[WUD DOHUWKHLG DOWLMG

DDQJHZH]HQ� RPGDW KHUYRUPLQJVLQVSDQQLQJHQ YDDN

ZRUGHQ JHNDDSW GRRU WHJHQVWDQGHUV YDQ HHQ YHUVWHU�

NLQJ YDQ KHW PHQVHQUHFKWHQDSSDUDDW��� ,Q FDVX ZHUG

KHW JHYDDU YRRU HHQ WHUXJYDO LQ GH EHVFKHUPLQJ YDQ

GH PHQVHQUHFKWHQ QRJ YHUVWHUNW GRRU KHW IHLW GDW RS

HHQ KDDVWLJH ZLM]H WRW GH KHUYRUPLQJ ZHUG EHVORWHQ

LQ KHW SROLWLHNH KRRIGNZDUWLHU YDQ GH 91� ZDDUELM

KHW DDQ GH 5DDG ]HOI ZHUG RYHUJHODWHQ RP GH YHUGH�

UH GHWDLOV YDQ GH KHUYRUPLQJ XLW WH ZHUNHQ� %HODQJ�

ULMNVWH � DOWKDQV EHZHHUGH � EHZHHJUHGHQ YRRU GH

KHUYRUPLQJ ZDV GH SROLWLVHULQJ YDQ GH &RPPLVVLH

0HQVHQUHFKWHQ� 9DQXLW GDW RS]LFKW EHNHNHQ LV GH

KHUYRUPLQJ � QLHW RQYHUZDFKW � QXWWHORRV JHEOHNHQ

HQ ZDUH ]H EHWHU QLHW GRRUJHYRHUG� 'RRU ]LMQ VDPHQ�

VWHOOLQJ LV GH 5DDG� QHW DOV ]LMQ YRRUJDQJHU� HHQ SROL�

WLHN RUJDDQ� 7RFK EHZHHUGH 6HFUHWDULV�JHQHUDDO .RIL

$QQDQ WLMGHQV GH LQDXJXUHOH ELMHHQNRPVW YDQ GH

5DDG GDW HHQ JURWH YHUDQGHULQJ ]RX SODDWVYLQGHQ LQ

GH ZHUNZLM]H� HHQ FXOWXXU YDQ VDPHQZHUNLQJ HQ GLD�

ORRJ ]RX GH FXOWXXU YDQ FRQIURQWDWLH HQ ZDQWURX�

ZHQ� GLH GH ODDWVWH MDUHQ LQ GH &RPPLVVLH KHHUVWH�
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YHUYDQJHQ� +LM KDG GH EDO QLHW PHHU PLV NXQQHQ

VODDQ� =RDOV XLW GH YRRUJDDQGH DQDO\VH YDQ HHQ JH�

GHHOWH YDQ GH ZHUN]DDPKHGHQ YDQ GH 5DDG EOLMNW� LV

GLW QLHXZH RUJDDQ PHHU JHSROLWLVHHUG GDQ RRLW WHYR�

UHQ� 'H YHUGHUH XLWZHUNLQJ YDQ GH KHUYRUPLQJ JH�

EHXUGH YDDN LQ HHQ JHSRODULVHHUGH DWPRVIHHU� +HODDV

]LMQ HU JHHQ WHNHQHQ RP DDQ WH QHPHQ GDW GLW ]DO

YHUDQGHUHQ LQ GH QDELMH WRHNRPVW� 'DDURP LV KHW

QRJ PDDU GH YUDDJ RI GH 5DDG HIIHFWLHI HQLJH YHUEH�

WHULQJ YRRU GH EHVFKHUPLQJ YDQ GH PHQVHQUHFKWHQ

]DO LQKRXGHQ�

���



� 2PGDW GH VXPPDU\ UHFRUGV YDQ GH ELMHHQNRPVWHQ YDQ GH

5DDG QRJ QLHW EHVFKLNEDDU ]LMQ� ZHUGHQ GH UDSSRUWHQ YDQ GH

,QWHUQDWLRQDO 6HUYLFH IRU +XPDQ 5LJKWV JHEUXLNW DOV YRRUQDDP�

VWH LQIRUPDWLHEURQ YRRU GLW DUWLNHO� 'H]H UDSSRUWHQ NXQQHQ

ZRUGHQ JHUDDGSOHHJG RS GH YROJHQGH ZHEVLWH�

KWWS���ZZZ�LVKU�FK�

� $�+5&������

� +RHZHO GH 5DDG KHW DIJHORSHQ DQGHUKDOI MDDU RRN HQLJ LQKRX�

GHOLMN ZHUN KHHIW YHUULFKW� ZRUGW GLW LQ GH KXLGLJH ELMGUDJH

EXLWHQ EHVFKRXZLQJ JHODWHQ�

� %HVOXLWHQ ������ ����� HQ ������

� 'LH ]HV GRPHLQHQ ]LMQ GH KHU]LHQLQJ YDQ KHW V\VWHHP YDQ GH

VSHFLDOH SURFHGXUHV HQ GH YHUOHQLQJ YDQ GH PDQGDWHQ� GH

KHU]LHQLQJ YDQ GH NODFKWHQSURFHGXUH� GH KHU]LHQLQJ YDQ KHW

V\VWHHP YDQ UDDGJHYLQJ GRRU H[SHUWHQ� GH RQWZLNNHOLQJ YDQ

KHW 835� GH DJHQGD HQ KHW ZHUNSURJUDPPD YDQ GH 5DDG� HQ

GH ZHUNPHWKRGHQ HQ SURFHGXUHUHJHOV YDQ GH 5DDG�

� $�+5&������

� $�+5&������ S� �����

� $�+5&������ S� ������

� +5& EHVOXLW ������

�� +5& UHVROXWLH ���� �� ������

�� +5& UHVROXWLH ���� � ���

�� +5& UHVROXWLH ���� �� ��� ��� ��� ���

�� ,ELG�� �� ��� ��� ������ ���

�� ,ELG�� �� ��� ��� ��� ��������

�� +5& EHVOXLW ������

�� ,ELGHP� 23 ��

�� %LMODJH 9, PHWKRGV RI ZRUN� � ��� �G��

�� +5& UHVROXWLH ���� � ���

�� =LH +5& UHVROXWLHV ���� 33 � �IRRG�� ���� 33 � �LQWHUQDWLRQDO

VROLGDULW\�� ���� 33 � �DUELWUDU\ GHWHQWLRQ�� ���� 33 � �%XUXQ�

GL�� ����� 33 � �LQGLJHQRXV SRSXODWLRQV�� ����� 33 � �VODYHU\��

����� 33 � �DGHTXDWH KRXVLQJ�� ����� 33 � �FRXQWHULQJ WHU�

URULVP�� ����� 33 �� �KHDOWK�� ����� 33 � �/LEHULD�� ����� 33 �

�,'3V�� ����� 33 � �6XGDQ�� ����� 33 �� �UHOLJLRQ RU EHOLHI��

�� =LH '(02&5$&< &2$/,7,21 352-(&7� +XPDQ 5LJKWV &RXQFLO

UHSRUW FDUG� *RYHUQPHQW SRVLWLRQV RQ NH\ LVVXHV ���������� SS�

����

�� (�&1���5(6�������� 4XHVWLRQ RI WKH YLRODWLRQ RI KXPDQ

ULJKWV LQ WKH RFFXSLHG $UDE WHUULWRULHV� LQFOXGLQJ 3DOHVWLQH�

�� )HEUXDU\ �����

�� 0LVVLRQ RI ,VUDHO WR WKH 81� ,VUDHO DQG WKH 8Q � $Q 8QHDV\

5HODWLRQVKLS� KWWS���ZZZ�LVUDHO�XQ�RUJ�,VUDHOXQ�LVUXQ�

�� =LH 3� 6&$11(//$ HQ 3� 63/,17(5� ´7KH 8QLWHG 1DWLRQV

+XPDQ 5LJKWV &RXQFLO� $ 3URPLVH WR EH )XOILOOHGµ� +XPDQ

5LJKWV /DZ 5HYLHZ� ����� ��� 9RRU UHFHQWH XLWGUXNNLQJHQ YDQ

GLW VWDQGSXQW GRRU R�D� GH 2,&� ]LH &RXQFLO 0RQLWRU� 'DLO\

XSGDWH� �� MXQL ����� �� HQ �� HQ �� MXQL ����� ��

�� %LMY� ),'+ HQ ,&-�

�� +5& UHVROXWLH ���� �� ��� ������ ���

�� ,ELG�� �� ������ ��� ������

�� =LH UHVROXWLH ���� 23�� GLH ZHUG DDQJHQRPHQ PHW �� VWHP�

PHQ YyyU� �� WHJHQ �YRRUDO (8 HQ DQGHUH :HVWHUVH OHGHQ��

HQ � RQWKRXGLQJHQ�

�� =LH ELMODJH YDQ +5& UHVROXWLH ��� YRRU GH WHNVW YDQ GH *H�

GUDJVFRGH�

�� *HGUDJVFRGH� DUWLNHO ��

�� ,ELG�� $UWLFOH �� �D�� �F�� �G�� �I�� �L�� �M�� $UWLFOH ��

�� ,ELG�� $UWLFOHV �� � �E�� �� ��� ��� ���

�� +5& UHVROXWLH ���� � ���

�� +5& EHVOXLW ������

�� 9RRU DUJXPHQWHQ WHQ JXQVWH YDQ KDDU YHUYDQJLQJ� ]LH +�

+$1181� RS� FLW�� ������

�� +5& UHVROXWLH ���� �� ��� ��� ������ ������ %HWHNHQW GLW

ODDWVWH SULQFLSH GDW KHW QLHW PHHU PRJHOLMN LV RP KHW OLGPDDW�

VFKDS YDQ KHW $GYLHVFRPLWp WH FRPELQHUHQ PHW GH IXQFWLH

YDQ VSHFLDOH UDSSRUWHXU� ]RDOV ELMYRRUEHHOG 3DXOR 6pUJLR 3LQ�

KHLUR ]LMQ OLGPDDWVFKDS YDQ GH 6XEFRPPLVVLH FRPELQHHUGH

PHW GH IXQFWLH YDQ VSHFLDOH UDSSRUWHXU YRRU GH PHQVHQUHFK�

WHQVLWXDWLH LQ 0\DQPDU"

�� +5& EHVOXLW ������

�� +5& UHVROXWLH ���� �� ��� ������ ������ +5& UHVROXWLHV �����

����� ����� ����� ����� ����� �����

�� 9RRU PHHU RYHU 835� ]LH )� *$(5� ´$ YRLFH QRW DQ HFKR�

8QLYHUVDO 3HULRGLF 5HYLHZ DQG WKH 81 7UHDW\ %RG\ 6\VWHPµ�

+XPDQ 5LJKWV /DZ 5HYLHZ� ����� 1R� �� ��������

�� $���������$GG��� � ��

�� +5& UHVROXWLH ���� � � �E�� �F�� �I�� �O��

�� ,ELG�� �� � �D�� ��� ��� �D� HQ �G�� ��� �� DQG ���

�� ,ELG�� � �� �D��

�� =LH &RXQFLO 0RQLWRU� 'DLO\ XSGDWH� �� 6HSWHPEHU ����� ��

�� +5& UHVROXWLH ���� � �� �E� DQG �F��

�� ,ELG�� � ���

�� +5& UHVROXWLH ���� � ���

�� +5& UHVROXWLH ���� � ���

�� 9RRU PHHU RYHU 835 DOV HHQ �SROLWLHN� RSYROJLQJVPHFKDQLV�

PH HQ 12:$.·V SOHLGRRL YRRU KHW RSULFKWHQ YDQ HHQ VWHUNH�

UH WHJHQKDQJHU LQ GH YRUP YDQ HHQ :RUOG &RXUW RI +XPDQ

5LJKWV� VHH 1� 0217,//27� ´835� ZKDW DGGHG YDOXH"µ�

+XPDQ 5LJKWV )HDWXUHV� LVVXH ���������� �� 1� 0217,//27�

´835� WKH VFRSH RI REOLJDWLRQVµ� +XPDQ 5LJKWV )HDWXUHV� LVVXH

���������� ��� 0� 12:$.� ´7KH QHHG IRU D :RUOG &RXUW RI

+XPDQ 5LJKWVµ� LQ -� $/049,67 	 )� *20(= �HGV��� 7KH

+XPDQ 5LJKWV &RXQFLO� &KDOOHQJHV DQG 2SSRUWXQLWLHV� 0DGULG�

)ULGH� ����� ������

�� 9RRU PHHU RYHU GH]H YRRUJDQJHU YDQ 835� ]LH 3� $/6721�

´5HFRQFHLYLQJ WKH 81 +XPDQ 5LJKWV 5HJLPH� &KDOOHQJHV

FRQIURQWLQJ WKH 1HZ 81 +XPDQ 5LJKWV &RXQFLOµ� 0HOERXUQH

-RXUQDO RI ,QWHUQDWLRQDO ODZ� ����� YRO� � ���� �������� -��%�

0$5,(� /D FRPPLVVLRQ GHV GURLWV GH O·KRPPH GH O·218� 3DULMV�

3HGRQH� ��������� ������� HQ +� 72//(<� 7KH 81 &RPPLV�

VLRQ RQ +XPDQ 5LJKWV� %RXOGHU� :HVWYLHZ 3UHVV� ����� ��� ���

������ ��� ��������

�� =LH RRN 0� 7$5'8� ´/H QRXYHDX &RQVHLO GHV 'URLWV GH

O·+RPPH DX[ 1DWLRQV 8QLHV� 'pFDGHQFH RX UpVXUUHFWLRQ"µ�

5HY� WULP� GU� K�� ����� ����

�� =HOIV YyyU GH SODQQHQ RP HHQ 0HQVHQUHFKWHQUDDG RS WH ULFK�

WHQ� ZHUG GHUJHOLMNH ZDDUVFKXZLQJ JHJHYHQ� 9� -2267(1�

´'H 91 HQ PHQVHQUHFKWHQµ� LQ -� :287(56 	 &� 5<1�

*$(57 �UHG��� 'H 9HUHQLJGH 1DWLHV� (HQ ZHUHOG YDQ YHUVFKLO"�

/HXYHQ� $FFR� ����� ����

2
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6DELQH GH %HWKXQH SOHLWWH RS KHW 91�HYHQHPHQW LQ 1HZ <RUN Q�D�Y� GH ,QWHUQDWLRQDOH 9URXZHQGDJ YRRU

PHHU SROLWLHNH ZLO RP WH LQYHVWHUHQ LQ JHQGHUJHOLMNKHLG�

%URQ� ZZZ�VDELQHGHEHWKXQH�EH

1DDU DDQOHLGLQJ YDQ GH LQWHUQDWLRQDOH YURXZHQGDJ

RUJDQLVHHUGH WKH 2IILFH RI WKH 6SHFLDO $GYLVHU RQ *HQ�

GHU ,VVXHV DQG $GYDQFHPHQW RI :RPHQ �26$*,� RS �

PDDUW ���� HHQ KLJKOHYHO�HYHQW LQYHVWHHU LQ PHLVMHV

HQ YURXZHQ LQ GH 91 KHDGTXDUWHUV LQ 1HZ <RUN�

6HFUHWDULV�JHQHUDDO %DQ .L�PRRQ RSHQGH GH ]LWWLQJ�

6HQDWULFH 6DELQH GH %HWKXQH ]HWHOGH LQ KHW SDQHO HQ

SOHLWWH YRRU HHQ JURWHU HQJDJHPHQW YDQ GRQRUODQ�

GHQ WHQ YRRUGHOH YDQ YURXZHQ HQ PHLVMHV LQ RQWZLN�

NHOLQJVODQGHQ�

6DELQH GH %HWKXQH YHUWURN YDQ GH EHVWDDQGH SDUD�

GR[ LQ GH VWULMG YRRU PHHU JHOLMNKHLG WXVVHQ PDQQHQ

HQ YURXZHQ� 9HOH ODQGHQ KHEEHQ YHUUHJDDQGH HQ�

JDJHPHQWHQ RSJHQRPHQ� PDDU EOLMYHQ LQ JHEUHNH RP

HU FRQFUHWH XLWYRHULQJ DDQ WH JHYHQ� 2I ]RDOV LQ GH

91�ZDQGHOJDQJHQ JHIOXLVWHUG ZRUGW� WKH\·UH WDONLQJ

WKH WDON� QRW ZDONLQJ WKH ZDON� 9ROJHQV VHQDWULFH GH

%HWKXQH LV GDW YRRUDO WH ZLMWHQ DDQ HHQ JHEUHN DDQ

SROLWLHNH ZLO�

6DELQH GH %HWKXQH VWHOGH YLMI VWUDWHJLHsQ YRRU RP

PHHU YRRUXLWJDQJ WH ERHNHQ LQ KRRIGH YDQ GRQRU�

ODQGHQ�

(HQ DDQJHSDVW LQVWLWXWLRQHHO NDGHU LV HHQ HHUVWH YHU�

HLVWH� 2S GLW YODN NDQ RQV ODQG HHQ YRRUEHHOGIXQFWLH

YHUYXOOHQ� 'H %HOJLVFKH ZHW LQ]DNH LQWHUQDWLRQDOH

VDPHQZHUNLQJ ������ VWHOW JHOLMNKHLG 0�9 DOV SULRUL�

WDLU WKHPD YRRURS� PDDU RRN GH QLHXZH %HOJLVFKH

ZHW LQ]DNH JHQGHUPDLQVWUHDPLQJ ������� HQ GH EH�

OHLGVQRWD·V RYHU JHQGHU HQ RQWZLNNHOLQJ � ]RZHO GH

DOJHPHQH ������ DOV GH VSHFLILHNH RYHU VHNVXHOH HQ

UHSURGXFWLHYH UHFKWHQ ������ � HQ RQ]H FRPPLVVLH

YURXZHQ HQ RQWZLNNHOLQJ ]LMQ WRRQDDQJHYHQG�

9HUYROJHQV PRHWHQ GRQRUODQGHQ PHHU PLGGHOHQ

YULMPDNHQ YRRU JHQGHU LQ RQWZLNNHOLQJVVDPHQZHU�

NLQJ� RQGHU PHHU RP GH 0LOOHQQLXPGRHOVWHOOLQJHQ

GULH HQ YLMI WH EHKDOHQ� (U ]DO PRHWHQ ZRUGHQ JHLM�

YHUG RP GH]H YUDDJ DDQ GH RUGH WH VWHOOHQ ELM GH KHU�

]LHQLQJ YDQ GH FRQVHQVXV YDQ 0RQWHUUH\ LQ 4DWDU

�QDMDDU ������ :DDURP QLHW GHQNHQ DDQ HHQ JHQ�

GHUJURHLSDG ELQQHQ KHW JURHLSDG QDDU GH ���� %1,"

0LQVWHQV ]XOOHQ WUDQVSDUDQWH FLMIHUPDWLJH GRHOVWHO�

OLQJHQ PRHWHQ ZRUGHQ JHIRUPXOHHUG�

(U ]DO EOLMYHQG RS HHQ GXEEHO VSRRU PRHWHQ ZRUGHQ

JHZHUNW� (QHU]LMGV LV HU QRRG DDQ HHQ YHUWLFDDO EHOHLG

PHW DDQGDFKW YRRU VSHFLILHNH YURXZHQSURMHFWHQ HQ

DQGHU]LMGV RRN DDQ HHQ KRUL]RQWDOH LQWHJUDWLH YDQ

PHHU JHQGHU� 1LHW HQNHO LQ DOOH RQWZLNNHOLQJVSUR�

JUDPPD·V ��� PDDU HYHQ]HHU ELQQHQ GH UXLPH JOREDOH

DJHQGD� ]RDOV GH '2+$ URQGH YRRU EXLWHQODQGVH

KDQGHO RI GH LQWHUQDWLRQDOH NOLPDDWRQGHUKDQGHOLQ�

JHQ�

2RN GH QLHXZH KXOSSDUDGLJPD·V LQ]DNH LQWHUQDWLR�

QDOH KXOS HQ RQWZLNNHOLQJ ]LMQ YDQGDDJ HHQ XLWGD�

JLQJ YRRU JHQGHUJHOLMNKHLG� +HW YDOW WH EHWUHXUHQ GDW

GH 9HUNODULQJ YDQ 3DULMV RYHU GH HIILFLsQWLH YDQ GH

KXOS� ZDDUYDQ GH WZDDOI LQGLFDWRUHQ KHW URXWHSODQ
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YDQ GH LQWHUQDWLRQDOH RQWZLNNHOLQJVKXOS ]LMQ JHZRU�

GHQ� QRJ VWHHGV JHQGHUEOLQG LV� +LHUDDQ PRHW GULQ�

JHQG ZRUGHQ YHUKROSHQ� HQ GH LQWHUQDWLRQDOH FRQIH�

UHQWLH YDQ $FFUD �*KDQD� GLW QDMDDU ELHGW RQV KLHU�

WRH HHQ XQLHNH JHOHJHQKHLG�

7HQVORWWH PRHW HU EOLMYHQGH DDQGDFKW ]LMQ YRRU GH

HPSRZHUPHQW YDQ YURXZHQ� ,Q GDW NDGHU VQHHG 6D�

ELQH GH %HWKXQH KHW SUREOHHP YDQ VHNVXHOH WHUUHXU

LQ 2RVW�&RQJR DDQ� =H SOHLWWH QRJPDDOV YRRU GH LP�

SOHPHQWDWLH YDQ GH 91�UHVROXWLH ���� RYHU 9URX�

ZHQ HQ 9UHGH� 1RJ VWHHGV EOLMIW RQV ODQG LQ JHEUHNH

RP KLHUURQG HHQ JOREDDO EHOHLG WH YRHUHQ� 2RN LQ]D�

NH RRUORJ HQ YUHGH PRHW HU YRRUUDQJ ZRUGHQ JHJH�

YHQ DDQ GH ORNDOH YURXZHQRUJDQLVDWLHV� RSGDW

]H KXQ ORW LQ HLJHQ KDQGHQ NXQQHQ QHPHQ�

'LW 91�HYHQHPHQW YRQG SODDWV WLMGHQV GH MDDUOLMNVH

ELMHHQNRPVW YDQ GH 91�&RPPLVVLH YRRU GH 6WDWXV

YDQ GH 9URXZ YDQ �� IHEUXDUL WRW � PDDUW ���� LQ

1HZ <RUN� 'H]H FRPPLVVLH WUDFKW GH UHFKWHQ YDQ GH

YURXZ RS SROLWLHN� HFRQRPLVFK HQ VRFLDDO JHELHG WH

SURPRWHQ HQ WH GRHQ HHUELHGLJHQ� =H LV RRN EHODVW

PHW GH IROORZ�XS YDQ KHW 3ODWIRUP YRRU $FWLH� DDQ�

JHQRPHQ RS GH YLHUGH :HUHOGYURXZHQFRQIHUHQWLH

�%HLMLQJ ������

%HOJLs LV GLW HQ YROJHQG MDDU YRRU]LWWHU YDQ GH]H

&RPPLVVLH YRRU GH 6WDWXV YDQ GH 9URXZ�

0HHU LQIR�

� WXVVHQNRPVW YDQ 6DELQH GH %HWKXQH RS 91�

ZHEFDVW�

� 81 1HZV &HQWUH�

+LHURQGHU YROJW GH LQWHJUDOH WHNVW YDQ GH WRHVSUDDN�

"�������

��
!����
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0RQVLHXU OH 6HFUpWDLUH JpQpUDO�
0DGDPH OD FRQVHLOOqUH VSpFLDOH�
0DGDPH OD 3UpVLGHQWH�
0HVGDPHV HW 0HVVLHXUV OHV GpOpJXpV�

�#
"�����������

&HWWH ��� VpDQFH GX &6: D SRLQWp GX GRLJW XQ SDUDGR[H FKRTXDQW HQ PDWLqUH G·pJDOLWp GHV GURLWV HW GHV FKDQFHV
HQWUH IHPPHV HW KRPPHV� '·XQH SDUW� QRV pWDWV RQW SULV GHV HQJDJHPHQWV DPELWLHX[� HQ UDWLILDQW OD FRQYHQWLRQ
YLVDQW j pOLPLQHU WRXWH IRUPH GH GLVFULPLQDWLRQ j O·HQFRQWUH GHV IHPPHV� HQ DGRSWDQW OD SODWHIRUPH G·DFWLRQ GH
3pNLQ ������� HW OHV FRQFOXVLRQV GH 3pNLQ �� HW ���� DLQVL TXH OHV REMHFWLIV GX PLOOpQDLUH�0DLV G·DXWUH SDUW QRXV
DYRQV IDLOOL GDQV OD PLVH HQ RHXYUH GH FHV REMHFWLIV�

$X FRXUV GH FHWWH TXLQ]DLQH� QRXV DYRQV DQDO\Vp FH TXL UHVWH HQFRUH j DFFRPSOLU� 'H PXOWLSOHV LGpHV� pWXGHV HW
ERQQHV SUDWLTXHV RQW pWp pFKDQJpHV�

0DLQWHQDQW� DORUV TXH OHV QpJRFLDWHXUV ILQDOLVHQW OHV FRQFOXVLRQV DJUppHV GDQV XQH VDOOH SDUDOOqOH� LO LPSRUWH TXH
QRXV SHQVLRQV j GHPDLQ� j OD IDoRQ GRQW QRXV DVVXUHURQV OH VXLYL GH FHWWH UpXQLRQ� 3XLVTXH PD FRQWULEXWLRQ FH
PDWLQ FRQVLVWH j SDUOHU DX QRP GHV SD\V GRQDWHXUV� HW j UpIOpFKLU DX[ SLVWHV j VXLYUH SRXU PLHX[ LQYHVWLU GDQV
O·DYHQLU GHV IHPPHV HW GHV ILOOHV� MH SURSRVHUDL FLQT OLJQHV VWUDWpJLTXHV�

0DLV DX SUpDODEOH� MH ODQFHUDL XQ DSSHO SRXU TXH GDQV QRV SD\V UHVSHFWLIV QRXV RXYULRQV OH PrPH GpEDW� SRXU
LQIRUPHU� PRELOLVHU HW UpXQLU WRXV OHV DFWHXUV DX QLYHDX QDWLRQDO� 6L j FH MRXU� QRXV DYRQV PDQTXp GH FRQFUpWLVHU
QRV HQJDJHPHQWV� GHX[ UDLVRQV SHXYHQW WKpRULTXHPHQW rWUH LQYRTXpHV� OH PDQTXH GH FDSDFLWp HW�RX OH PDQTXH
GH YRORQWp� ,O HVW FHUWDLQ TXH OH PDQTXH GH PR\HQV PRELOLVpV GDQV OH FKHI GHV SD\V GRQDWHXUV GRLW rWUH SULV HQ
FRPSWH� PDLV LO IDXW j PRQ VHQV FRQFOXUH TXH F·HVW VXUWRXW OH PDQTXH G·HQJDJHPHQW GHV SD\V GRQDWHXUV TXL GRLW
rWUH PLV HQ FDXVH� 6HXOH OD SUHVVLRQ GpPRFUDWLTXH SHXW VXVFLWHU OD YRORQWp SROLWLTXH�
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��� &UpHU OH FDGUH LQVWLWXWLRQQHO DGpTXDW

/D SUHPLqUH pWDSH HVW GH GRQQHU XQH ERQQH DVVLVH j VD SROLWLTXH SDU OD PLVH HQ SODFH G·XQ FDGUH LQVWLWXWLRQQHO
DGpTXDW� ,O LPSRUWH GH SUHQGUH OHV PHVXUHV QpFHVVDLUHV SRXU WUDGXLUH OHV HQJDJHPHQWV LQWHUQDWLRQDX[ DX QLYHDX
QDWLRQDO HW SRXU OHV UHQGUH FRHUFLWLIV�

$ FH QLYHDX� LO PH VHPEOH TXH OD %HOJLTXH SHXW IDLUH YDORLU GH ERQQHV SUDWLTXHV� 1RXV DYRQV DGRSWp XQH ORL�FDGUH
UHODWLYH j OD FRRSpUDWLRQ LQWHUQDWLRQDOH ������� TXL SURPHXW O·pJDOLWp GHV GURLWV HW GHV FKDQFHV HQWUH OHV IHPPHV
HW OHV KRPPHV FRPPH O·XQ GHV WKqPHV WUDQVYHUVDX[ GRQW OD FRRSpUDWLRQ EHOJH GRLW WHQLU FRPSWH GDQV OHV SROLWL�
TXHV� SURJUDPPHV HW SURMHWV� TXHO TXH VRLW OH VHFWHXU FRQFHUQp� 6XLWH j FHWWH ORL� GHX[ QRWHV GH SROLWLTXH RQW pWp
DGRSWpHV HQ PDWLqUH GH JHQUH� O·XQH JpQpUDOH GDWDQW GH ���� HW O·DXWUH VSpFLILTXHPHQW FRQVDFUpH j OD VDQWp HW
DX[ GURLWV VH[XHOV HW UHSURGXFWLIV HQ �����

'HSXLV ���� XQH FRPPLVVLRQ ¶IHPPHV HW GpYHORSSHPHQW· D pWp PLVH HQ SODFH� TXL HVW XQ RUJDQH G·DYLV DXSUqV
GHV DGPLQLVWUDWLRQV HW GHV PLQLVWUHV FRPSpWHQWV UDVVHPEODQW IRQFWLRQQDLUHV� H[SHUWV HW PHPEUHV GH OD VRFLpWp
FLYLOH�

)LQDOHPHQW LO LPSRUWH GH PHQWLRQQHU OD QRXYHOOH ORL EHOJH GH ���� VXU OH JHQGHUPDLQVWUHDPLQJ� 'RUpQDYDQW OH
JRXYHUQHPHQW GHYUD GpILQLU GHV REMHFWLIV VWUDWpJLTXHV VXU O·pJDOLWp GDQV WRXV OHV GRPDLQHV� PHWWUH HQ SODFH XQ
SURFHVVXV GH JHQGHUEXGJHWWLQJ� HW IDLUH UDSSRUW DX 3DUOHPHQW WRXV OHV GHX[ DQV VXU OH VXLYL GX SURFHVVXV GH
3pNLQ�

��� 6H GRQQHU OHV PR\HQV GH VD SROLWLTXH

(QVXLWH LO IDXW VH GRQQHU OHV PR\HQV GH VD SROLWLTXH� ,O IDXW IDLUH SOXV HW PLHX[�

/HV SD\V GRQDWHXUV GRLYHQW LQYHVWLU SOXV GH PR\HQV ILQDQFLHUV SRXU OH JHQUH HW OH GpYHORSSHPHQW� (Q SDUWLFXOLHU�
SRXU DWWHLQGUH O·REMHFWLI � GX PLOOpQDLUH� OHV LQVWDQFHV LQWHUQDWLRQDOHV RQW VRXOLJQp TXH GH VpULHX[ HIIRUWV GHYURQW
rWUH IDLWV SRXU UDWWUDSHU OH UHWDUG HQFRXUX�

'H PDQLqUH JpQpUDOH� LO \ D XQ PDQTXH GH WUDQVSDUHQFH� $X QLYHDX JOREDO� QRXV GLVSRVRQV GX ¶JHQGHU HTXDOLW\
SROLF\ PDUNHU· GH O·2&'(� 0DLV WRXV OHV SD\V GRQDWHXUV Q·\ SDUWLFLSHQW SDV� HW FHX[ TXL O·RQW DGRSWp QH O·HP�
SORLHQW SDV WRXV SOHLQHPHQW�

/D %HOJLTXH DSSDUWLHQW SDU H[HPSOH DX QRPEUH GH SD\V TXL XWLOLVHQW FHW LQGLFDWHXU� VDQV O·DYRLU HQFRUH SOHLQHPHQW
LQWpJUp� 3RXU O·DQQpH GH UpIpUHQFH ����� OD %HOJLTXH DXUDLW LQYHVWL �� PLOOLRQV 86' j GHV SURMHWV VSpFLILTXHV SRXU
O·pJDOLWp� VRLW �� GH QRWUH 2'$� HW ��� PLOOLRQV 86' SRXU GHV SURJUDPPHV GRQW OH JHQUH HVW XQ REMHFWLI VHFRQ�
GDLUH� VRLW ��� GH QRWUH 2'$� (W GHSXLV ORUV FHW LQYHVWLVVHPHQW GHYUDLW DOOHU FURLVVDQW�

/RUV GX FRQVHQVXV GH 0RQWHUUH\� OHV SD\V GRQDWHXUV VH VRQW PLV G·DFFRUG SRXU LQYHVWLU ���� GH OHXU SURGXLW
QDWLRQDO EUXW HQ FRRSpUDWLRQ HW GpYHORSSHPHQW SRXU ����� VDQV VSpFLILHU TXHOV PRQWDQWV VSpFLILTXHV VHUDLHQW
DOORXpV QRWDPPHQW DX[ SROLWLTXHV FRQVDFUpHV DX JHQUH�

,O HVW FODLU TXH OHV SD\V GRQDWHXUV GHYURQW DFFURvWUH OHXUV HIIRUWV HQ PDWLqUH GH JHQUH GDQV FHWWH SHUVSHFWLYH�

3RXUTXRL QH SDV GpILQLU GHV REMHFWLIV EXGJHWDLUHV FKLIIUpV� RX GpILQLU XQ FKHPLQ GH FURLVVDQFH GHV GpSHQVHV
¶JHQUH· DX VHLQ GX FKHPLQ GH FURLVVDQFH JOREDO" 1H VHUDLW�FH SDV XQ VXMHW j GpEDWWUH j 4DWDU ILQ ����� GDQV OH
FDGUH GX VXLYL GX FRQVHQVXV GH 0RQWHUUH\"
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,O IDXGUD DXVVL DIILQHU HW JpQpUDOLVHU OHV LQGLFDWHXUV SHUPHWWDQW GH UHQGUH SOXV WUDQVSDUHQWV OHV PR\HQV ILQDQFLHUV
PLV HQ RHXYUH SRXU O·pJDOLWp� HW SUpYRLU GHV OLJQHV EXGJHWDLUHV VSpFLILTXHV SRXU OHV SURMHWV YLVDQW O·DXWRQRPLVD�
WLRQ GHV IHPPHV�

'H PDQLqUH SDUDOOqOH� OHV SD\V GRQDWHXUV GHYURQW YHLOOHU j DPpOLRUHU OHXUV FDSDFLWpV HQ PDWLqUH G·DLGH GDQV OH
GRPDLQH GX JHQUH� /·pWXGH GH O·2&'( ������ VXU O·DLGH HW O·pJDOLWp GH JHQUH� EDVpH VXU XQ TXHVWLRQQDLUH DGUHVVp
DX[ DJHQFHV GH GpYHORSSHPHQW FRQFHUQpHV� PRQWUH TXH SHX G·DJHQFHV GLVSRVHQW GHV PR\HQV UHTXLV SRXU DWWHLQ�
GUH OHXUV REMHFWLIV HQ PDWLqUH G·pJDOLWp� TXH FH VRLW DX QLYHDX GH O·H[SHUWLVH� DX QLYHDX PDWpULHO RX GHV SURFpGXUHV�

��� 'pYHORSSHU XQH ¶WZR�WUDFN SROLF\·

%LHQ HQWHQGX OHV SD\V GRQDWHXUV GRLYHQW DXJPHQWHU HW GLYHUVLILHU OHXUV SURJUDPPHV HW DFWLRQV� 7RXV OHV DFWHXUV
VRQW G·DFFRUG VXU O·LPSRUWDQFH GX GpYHORSSHPHQW G·XQH ¶WZR�WUDFN SROLF\·� F·HVW j GLUH GH PHQHU GH IURQW XQH
SROLWLTXH YHUWLFDOH HW KRUL]RQWDOH SRXU O·pJDOLWp GHV FKDQFHV )�+�

(Q PDWLqUH GH SROLWLTXH VSpFLILTXH� OHV SD\V GX 1RUG HW GX 6XG RQW GH PXOWLSOHV H[SpULHQFHV GH SDUWHQDULDW� 0RQ
SD\V D PLV HQ RHXYUH SOXVLHXUV SDUWHQDULDWV SRXU SURWpJHU OHV GURLWV VH[XHOV HW UHSURGXFWLIV GHV IHPPHV� &LWRQV
O·H[HPSOH G·XQ SURJUDPPH DYHF OH JRXYHUQHPHQW G·(TXDWHXU ������ SRXU SURPRXYRLU FHV GURLWV FKH] OHV DGR�
OHVFHQWHV� RX OD FROODERUDWLRQ DYHF O·RQJ ¶PpGHFLQV GX PRQGH·� SRXU OXWWHU FRQWUH OD PRUWDOLWp GHV PqUHV ORUV GH
O·DFFRXFKHPHQW � ,O LPSRUWH DXVVL GH GLYHUVLILHU HW GH FRQTXpULU GH QRXYHDX[ GRPDLQHV� 7URS SHX G·LQLWLDWLYHV VRQW
SULVHV TXL YLVHQW O·DXWRQRPLVDWLRQ pFRQRPLTXH GHV IHPPHV� O·DFFqV DX WUDYDLO IRUPHO HW UpPXQpUp� O·DFFqV DX
FUpGLW� ��� PDLV DXVVL O·DFFqV j FHUWDLQHV IRUPDWLRQV DJULFROHV WURS VRXYHQW UpVHUYpHV DX[ KRPPHV�

%HDXFRXS SOXV UpFHQWV VRQW OHV SURJUDPPHV GH PDLQVWUHDPLQJ� QRQ VHXOHPHQW DX VHLQ GHV SURJUDPPHV GH
FRRSpUDWLRQ� PDLV DXVVL DX VHLQ GH FHX[ TXL RQW SRXU REMHFWLIV G·LQWURGXLUH OD GLPHQVLRQ GX JHQUH GDQV WRXV OHV
SURFHVVXV pFRQRPLTXHV LQWHUQDWLRQDX[� WHOV OH SURFHVVXV GH 'RKD ���

��� ,QWURGXLUH OD QRWLRQ GX JHQUH GDQV OHV QRXYHOOHV PRGDOLWpV GH O·DLGH

/HV QRXYHOOHV PRGDOLWpV G·DLGH GH FRRSpUDWLRQ� DX VHLQ GH WRXWHV OHV UHODWLRQV pFRQRPLTXHV LQWHUQDWLRQDOHV VRQW
XQ GpIL SRXU O·pJDOLWp HQWUH OHV IHPPHV HW OHV KRPPHV� (OOHV RIIUHQW GHV RSSRUWXQLWpV� PDLV OHV SD\V GRQDWHXUV
GHYURQW rWUH YLJLODQWV� FDU OH GDQJHU GX JHQGHUUHWURILWWLQJ JXHWWH�

/D ¶'pFODUDWLRQ GH 3DULV· D IRUFH G·DXWRULWp DXMRXUG·KXL� 7RXV OHV GRQDWHXUV V·RULHQWHQW VXU OHV GRX]H LQGLFDWHXUV�
TXL VRQW GHYHQXV OD IHXLOOH GH URXWH GH OD FRRSpUDWLRQ� &·HVW XQ SUREOqPH JUDYH TXH FH GRFXPHQW�FOp VRLW
¶JHQGHUEOLQG·� ,O HVW GH OD SOXV JUDQGH LPSRUWDQFH TXH OD FRPPXQDXWp LQWHUQDWLRQDOH UpDJLVVH HW VDLVLVVH
O·RSSRUWXQLWp GH OD &RQIpUHQFH G·$FFUD �*KDQD� FHW DXWRPQH� SRXU GRQQHU XQH SODFH SUpSRQGpUDQWH DX JHQUH
GDQV OH VXLYL GH OD 'pFODUDWLRQ GH 3DULV�

'DQV OD PrPH YHLQH� O·DLGH D[pH VXU OHV UpVXOWDWV FRQVWLWXH XQ SURJUqV LQWpUHVVDQW� HW FRQWUDLQW O·DLGH DX GpYHORS�
SHPHQW j VH FRQFHQWUHU VXU OD OXWWH FRQWUH OD SDXYUHWp� VXU EDVH GHV '653 �GRFXPHQWV VWUDWpJLTXHV GH UpGXFWLRQ
GH OD SDXYUHWp�� UpGLJpV SDU OHV SD\V UpFLSLHQGDLUHV� 0DOKHXUHXVHPHQW� O·H[SpULHQFH QRXV DSSUHQG TXH OD UpIpUHQFH
j O·pJDOLWp HVW WURS VRXYHQW DEVHQWH GDQV FHV GRFXPHQWV� (W TXDQG LO \ HVW IDLW UpIpUHQFH HQ DPRQW� DX QLYHDX GHV
DQDO\VHV TXL IRQW OH GLDJQRVWLF HQ PDWLqUH GH SDXYUHWp� HOOH HVW VRXYHQW DEVHQWH HQ DYDO� DX QLYHDX GHV DFWLRQV
SULRULWDLUHV UHWHQXHV� 'H SOXV� OHV SD\V GRQDWHXUV DXUDLHQW WHQGDQFH j QH SDV UpDJLU� HQ VH FDFKDQW GHUULqUH OD
QRWLRQ G·RZQHUVKLS�

3RXUWDQW OD FRRSpUDWLRQ DX GpYHORSSHPHQW GHYUDLW VH FRQFHYRLU HQ SDUWHQDULDW� /H SD\V GRQDWHXU QH SHXW SDV
LPSRVHU VHV YXHV� PDLV LO SHXW IDLUH YDORLU VHV DUJXPHQWV� -H FURLV� SRXU PD SDUW� TXH OHV GRQDWHXUV RQW OD UHVSRQ�
VDELOLWp GH PHWWUH O·REMHFWLI G·pJDOLWp )�+ HQ DYDQW� (W LOV RQW SOXVLHXUV SRLQWV G·HQWUpH GDQV OH SURFHVVXV GH
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FRRSpUDWLRQ SRXU \ SDUYHQLU� TXH FH VRLW ORUV GX GLDORJXH ELODWpUDO� GDQV OHV SURJUDPPHV GH UHQIRUFHPHQW GHV
FDSDFLWpV RX GDQV OHV SURFpGXUHV G·pYDOXDWLRQ�

)LQDOHPHQW� OHV GRQDWHXUV SHXYHQW SURSRVHU j OHXUV SDUWHQDLUHV XQH DVVLVWDQFH WHFKQLTXH� SRXU LQWpJUHU OD GLPHQ�
VLRQ GX JHQUH GDQV OHV '563� FRPPH GDQV OD PLVH HQ SODFH GX JHQGHUEXGJHWWLQJ�

-H VDLV TX·LO QH IDXW SOXV FRQYDLQFUH SHUVRQQH GDQV FHWWH DVVHPEOpH FRPELHQ OH JHQGHUEXGJHWWLQJ HVW XQ OHYLHU
LPSRUWDQW� $XVVL MH WLHQV j PHQWLRQQHU TXH OD %HOJLTXH ILJXUH SDUPL OHV SLRQQLHUV HQ OD PDWLqUH SRXU VRQ DSSXL DX
SURMHW 8QLIHP HQ PDWLqUH GH JHQGHUEXGJHWWLQJ� GDQV OD GHX[LqPH SKDVH GH FH SURMHW ������������ YLVDQW j PHW�
WUH HQ RHXYUH GDQV TXHOTXHV SD\V GX 6XG GHV PpFDQLVPHV GH VXLYL GX EXGJHW QDWLRQDO GDQV XQ QRPEUH OLPLWp GH
VHFWHXUV HQ OLHQ DYHF OHV REMHFWLIV GX PLOOpQDLUH� 1RWUH DSSXL j XQH WURLVLqPH SKDVH GH FH SURMHW ����������� HQ
YXH G·DVVXUHU O·DSSURSULDWLRQ QDWLRQDOH GX *HQGHU 5HVSRQVLYH %XGJHWWLQJ HVW DFWXHOOHPHQW j O·H[DPHQ�

��� 6RXWHQLU O DXWRQRPLVDWLRQ GHV IHPPHV

(W ILQDOHPHQW� XQH DWWHQWLRQ WRXWH SDUWLFXOLqUH GRLW rWUH DFFRUGpH j O·DXWRQRPLVDWLRQ GHV IHPPHV� -H WLHQV j VRX�
OLJQHU OH OLHQ HQWUH OHV GLIIpUHQWHV IRUPHV G·HPSRZHUPHQW� RQ QH SHXW FRQWULEXHU j O·HPSRZHUPHQW pFRQRPLTXH�
VDQV YLVHU DXVVL O·DXWRQRPLVDWLRQ SROLWLTXH� VRFLDOH HW FXOWXUHOOH�

'DQV OH FDGUH GH FHWWH VpDQFH� MH YRXGUDLV PHWWUH O·DFFHQW VXU O·HPSRZHUPHQW GHV IHPPHV GDQV OH FDGUH GH OD
UpVROXWLRQ ���� GX &RQVHLO GH 6pFXULWp� VXU OHV IHPPHV� OD SDL[ HW OD VpFXULWp� 1RXV GHYRQV RHXYUHU SRXU UHQIRU�
FHU OH U{OH GHV IHPPHV GDQV OD SUpYHQWLRQ HW OH UqJOHPHQW GHV FRQIOLWV HW GDQV OH WUDYDLO GH UHFRQVWUXFWLRQ DSUqV OHV
FRQIOLWV� 7URS SHX GH SD\V HQFRUH RQW GRQQp VXLWH j FHWWH 5pVROXWLRQ GH IDoRQ LQFOXVLYH�

-H YRXGUDLV GDQV FHWWH HQFHLQWH UHQGUH KRPPDJH DX[ IHPPHV HW j OHXUV IDPLOOHV TXL j SOXVLHXUV HQGURLWV GDQV OH
PRQGH VRQW WRXFKpHV TXRWLGLHQQHPHQW SDU OHV FRQIOLWV�

7RXW SDUWLFXOLqUHPHQW� MH YRXGUDLV WpPRLJQHU G·XQH DFWLRQ GH VROLGDULWp HQWUH OHV IHPPHV EHOJHV HW OHV IHPPHV
FRQJRODLVHV� &HV GHUQLHUV PRLV� XQH PRELOLVDWLRQ V·HVW PLVH HQ SODFH� VRXV O·LPSXOVLRQ GHV PRXYHPHQWV GH IHP�
PHV GH OD GLDVSRUD FRQJRODLVH HQ %HOJLTXH� j ODTXHOOH VH VRQW UDOOLpV OH PRQGH DVVRFLDWLI IpPLQLQ� DLQVL TXH GH
QRPEUHXVHV IHPPHV HW KRPPHV SROLWLTXHV� $ O·LQLWLDWLYH GH SDUOHPHQWDLUHV GH GLIIpUHQWV SDUWLV SROLWLTXHV� OH
6pQDW YRWHUD OD VHPDLQH SURFKDLQH XQH 5pVROXWLRQ DSSHODQW j DUUrWHU OD WHUUHXU VH[XHOOH GDQV O·(VW GX &RQJR� HQ
SDUWLFXOLHU GDQV OHV SURYLQFHV GHV GHX[ .LYX� &H Q·HVW SDV PRQ SURSRV G·pYRTXHU G·DYDQWDJH FH FRQIOLW DX�
MRXUG·KXL� ,O FRQYLHQW GDQV FHWWH PDLVRQ GH ODLVVHU FHWWH UHVSRQVDELOLWp DX &RQVHLO GH 6pFXULWp�

0DLV SXLVTXH QRWUH SURSRV HVW G·LQYHVWLU GDQV OHV IHPPHV HW OHV ILOOHV� MH WLHQV j VRXOLJQHU TXH F·HVW QRWUH UHVSRQ�
VDELOLWp G·LQYHVWLU GDQV O·DYHQLU GH FHV IHPPHV HW GH FHV ILOOHV�Oj�

$YHF G·DXWUHV JUDQGV EDLOOHXUV GH IRQGV� OD FRRSpUDWLRQ EHOJH VRXWLHQW OH SURJUDPPH FRQMRLQW GX )QXDS� GH O·8QL�
FHI HW GH O·2KFKU VXU ¶OD SUpYHQWLRQ HW OD UpSRQVH DX[ YLROHQFHV VH[XHOOHV IDLWHV DX[ IHPPHV� DX[ MHXQHV HW DX[
HQIDQWV HQ 5pSXEOLTXH GpPRFUDWLTXH GX &RQJR ������������ 1RXV FRPSWRQV SRXUVXLYUH FHW DSSXL� 0DLV LO HVW
HQFRUH LQVXIILVDQW�

,O LPSRUWH GH WUDYDLOOHU j WRXV OHV QLYHDX[� O·DLGH KXPDQLWDLUH� OHV VRLQV GH VDQWp SK\VLTXH HW PHQWDOH� O·DLGH j OD
UHFRQVWUXFWLRQ HW j OD OXWWH FRQWUH O·LPSXQLWp� 0DLV VXUWRXW LO IDXW SUHQGUH GHV PHVXUHV HQ YXH GH UHQIRUFHU OH U{OH
GHV IHPPHV HW GHV RUJDQLVDWLRQV GH IHPPHV DX QLYHDX ORFDO� &H VRQW OHV IHPPHV j OD EDVH TXL VRXIIUHQW GDQV OHXU
FKDLU HW GDQV OHXU FRHXU� &H VRQW FHV IHPPHV DX[TXHOOHV QRXV GHYRQV UHVWLWXHU OHXU GLJQLWp HQ PHWWDQW j OHXU
SRUWpH OHV PR\HQV SRXU TX·HOOHV SXLVVHQW GRQQHU IRUPH j OHXUV SURMHWV HW SUHQGUH HQ PDLQ OHXU VRUW HW FHOXL GH
OHXUV IDPLOOHV�

0PH 6DELQH GH %HWKXQH � 6HQDWULFH � %HOJLTXH
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GRRU %ULJLWWH +(55(0$16
0HGHZHUNHU 0LGGHQ�2RVWHQ %URHGHUOLMN 'HOHQ HQ 3D[ &KULVWL 9ODDQGHUHQ

'H URO YDQ GH 9HLOLJKHLGVUDDG LQ GH ,VUDsOLVFK�3DOHVWLMQVH NZHVWLH LV YHHOEHVSURNHQ� 9DDN UHLNW GH GLVFXVVLH

HFKWHU QLHW YHUGHU GDQ GH WHUHFKWH YDVWVWHOOLQJ GDW GH 96 V\VWHPDWLVFK KXQ YHWR VWHOOHQ RP UHVROXWLHV LQ KHW

QDGHHO YDQ ,VUDsO WHJHQ WH KRXGHQ� $OV YUHGHVEHZHJLQJ HQ RQWZLNNHOLQJVRUJDQLVDWLH JULMSHQ ZLM GH YLHULQJ

YDQ �� MDDU ,VUDsO HQ GH KHUGHQNLQJ YDQ �� MDDU 1DNED� RI KHW 3DOHVWLMQVH YOXFKWHOLQJHQSUREOHHP� DDQ RP

KHW GHEDW WH YHUULMNHQ HQ KHW EHODQJ YDQ KHW LQWHUQDWLRQDDO UHFKW WH EHOLFKWHQ� (HQ UHFHQW YHUVFKHQHQ UDS�

SRUW� YDQ GH 1*2 ¶6HFXULW\ &RXQFLO UHSRUW· RYHU GH ]HVWLJMDULJH EHWURNNHQKHLG YDQ GH 9HLOLJKHLGVUDDG LQ

KHW 0LGGHQ�2RVWHQ ELHGW RQV KLHU HHQ XLWJHOH]HQ NDQV WRH�

3KRWR � ����� 81 3KRWR�<XWDND 1DJDWD

6HFXULW\ &RXQFLO $GRSWV 5HVROXWLRQ RQ

0LGGOH (DVW� �� 1RYHPEHU ����

0HW GLW UDSSRUW ZLOOHQ GH DXWHXUV GH NULWLHN ZHHUOHJ�

JHQ RS GH YHUPHHQGH SDVVLYLWHLW YDQ GH 9HLOLJKHLGV�

UDDG LQ HHQ NZHVWLH GLH WRW GH NHUQ YDQ KDDU WDNHQ�

SDNNHW EHKRRUW� KHW DIZHQGHQ YDQ EHGUHLJLQJHQ

YRRU GH LQWHUQDWLRQDOH YUHGH HQ YHLOLJKHLG� 'H DX�

WHXUV VWHOOHQ GDW KHW WH JHPDNNHOLMN LV YRRU EXLWHQ�

VWDDQGHUV HQ GH QLHW�SHUPDQHQWH OHGHQ YDQ GH 5DDG

RP NULWLHN XLW WH RHIHQHQ RS GH EHSHUNWH URO YDQ GH

5DDG LQ KHW ,VUDsOLVFK�3DOHVWLMQV FRQIOLFW� 'LW LQ IHO

FRQWUDVW PHW KDDU VWHUN WRHJHQRPHQ DFWLYLVPH LQ

]DNH DQGHUH FRQIOLFWHQ HQ YHLOLJKHLGVSUREOHPHQ ZH�

UHOGZLMG� 'H DXWHXUV EHQDGUXNNHQ GDW GH NZHVWLH

VLQGV ���� ERYHQDDQ GH DJHQGD YDQ GH 9HLOLJKHLGV�

UDDG SULMNW� 7HJHOLMNHUWLMG JHYHQ ]H WRH GDW GH 5DDG

GH DIJHORSHQ MDUHQ ELM]RQGHU ZHLQLJ DFWLH RQGHUQDP�

RRN DO HYROXHHUW KHW FRQIOLFW LQ QHJDWLHYH ULFKWLQJ�

-DPPHU JHQRHJ VFKLHW KHW UDSSRUW ]LMQ GRHO YRRUELM�

+HW LOOXVWUHHUW KHW IXQGDPHQWHOH SUREOHHP YRRU GH

RSORVVLQJ YDQ KHW FRQIOLFW� GH PDUJLQDOLVDWLH YDQ GH

UHFKWHQEHQDGHULQJ WHQ YRRUGHOH YDQ GH ]RHNWRFKW

QDDU HHQ SROLWLHNH RSORVVLQJ� +HW LQWHUQDWLRQDDO UHFKW

LV HFKWHU KHW HQLJH QHXWUDOH LQVWUXPHQW ZDDUPHH GH

VFKLMQEDDU RQYHU]RHQEDUH HLVHQ HQ WHJHQVWULMGLJH

DDQVSUDNHQ YDQ GH SDUWLMHQ PHW HONDDU YHU]RHQG

NXQQHQ ZRUGHQ� 0RFKWHQ KRRIGUROVSHOHUV ]RDOV GH

96 KXQ WHJHQVWDQG KLHUWHJHQ VWDNHQ� NDQ GH WRHSDV�

VLQJ YDQ KHW LQWHUQDWLRQDDO UHFKW HHQ XLWZHJ XLW KHW

FRQIOLFW ELHGHQ� 'DQ ]RX GH 9HLOLJKHLGVUDDG HYHQ�

HHQV HHQ URO YDQ EHWHNHQLV NXQQHQ VSHOHQ�
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'H DXWHXUV YDQ KHW UDSSRUW VWHOOHQ WHUHFKW YDVW GDW

GH 9HLOLJKHLGVUDDG KDDU URO RP YUHGH HQ VWDELOLWHLW LQ

KHW 0LGGHQ�2RVWHQ WH YHU]HNHUHQ� RQYROGRHQGH

KHHIW NXQQHQ VSHOHQ� 9DQDI KHW EHJLQ RQWEUDN HU

RQGHU GH SHUPDQHQWH OHGHQ HHQ JHPHHQVFKDSSHOLMNH

EDVLV RP GZLQJHQGH PDDWUHJHOHQ RS WH OHJJHQ RP GH

SDUWLMHQ WRW PHGHZHUNLQJ WH YHUSOLFKWHQ� 'H OHGHQ

YDQ GH 9HLOLJKHLGVUDDG VWHXQGHQ GH]H RI JHQH SDUWLM

HQ YHUODPGHQ HHQ NUDFKWGDGLJ RSWUHGHQ� %LM YHU�

VFKLOOHQGH JHOHJHQKHGHQ ]RXGHQ DQGHUH 91�LQVWHO�

OLQJHQ RI SODWIRUPHQ GH URO YDQ GH 9HLOLJKHLGVUDDG

RYHUQHPHQ� 'RRUKHHQ GH JHVFKLHGHQLV YDQ KHW FRQ�

IOLFW VSHHOGH GH $OJHPHQH 9HUJDGHULQJ HHQ SUR�DF�

WLHYHUH URO� 0DDU DDQJH]LHQ KDDU UHVROXWLHV QLHW�ELQ�

GHQG ]LMQ� KHHIW GLW GRRU GH EDQG JHQRPHQ ZHLQLJ
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LPSDFW JHKDG� 6LQGV ]LMQ RSULFKWLQJ LQ ���� VSHHOW

KHW ]RJHQDDPGH .ZDUWHW YRRU KHW 0LGGHQ�2RVWHQ

�96� (XURSHVH 8QLH� 5XVVLVFKH )HGHUDWLH HQ

6HFUHWDULV�JHQHUDDO� ZHO HHQ PLQ RI PHHU EHODQJULMNH

URO LQ KHW FRQIOLFW�

&ULWLFL ]RDOV VSHFLDOH UDSSRUWHXU YRRU GH 3DOHVWLMQVH

JHELHGHQ� -RKQ 'XJDUG� ]LHQ KLHULQ HHQ SRJLQJ RP

GH 9HLOLJKHLGVUDDG QRJ YHUGHU WH PDUJLQDOLVHUHQ��

'XJDUG URHSW GH 9HLOLJKHLGVUDDG RS RP SUR�DFWLHYHU

RS WH WUHGHQ HQ KHW LQLWLDWLHI QLHW YROOHGLJ RYHU WH

ODWHQ DDQ GH 96 GLH JHHQ KRQQHVW EURNHU ]LMQ� 'LW LV

PHW QDPH GH JURRWVWH ]ZDNKHLG YDQ KHW UDSSRUW� KHW

JDDW YRRUELM DDQ GH UDPS]DOLJH JHYROJHQ YDQ KHW RS�

WUHGHQ YDQ GH 96 GLH ,VUDsO YDQ PHHW DI DDQ RQYRRU�

ZDDUGHOLMN VWHXQHQ� 'H DXWHXUV JDDQ QLHW GLHSHU LQ

RS GH JHYROJHQ YDQ KHW IDOHQGH RSWUHGHQ YDQ GH

9HLOLJKHLGVUDDG� *HYROJHQ GLH ]LFK WRW RS KHGHQ OD�

WHQ YRHOHQ�
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2S KHW HLQGH YDQ KHW %ULWVH PDQGDDW OLHS KHW GHFHQ�

QLDODQJH FRQIOLFW WXVVHQ GH WZHH QDWLRQDOH EHZHJLQ�

JHQ� GH ]LRQLVWLVFKH HQ GH 3DOHVWLMQVH� XLW GH KDQG�

'DW KHW YHUGHHOSODQ YDQ GH $OJHPHQH 9HUJDGHULQJ�

RSJHQRPHQ LQ UHVROXWLH ��� �,,� YDQ �� QRYHPEHU

����� KHW RS KDQGHQ ]LMQGH FRQIOLFW ]RX YRRUNRPHQ�

OHHN ZHLQLJ ZDDUVFKLMQOLMN� +HW SODQ KDG YHHO WHNRUW�

NRPLQJHQ ]RDOV GH FRPSOH[H JHRJUDILVFKH RSGHOLQJ

YDQ KHW ODQG HQ KHW ZHUG QLHW DDQYDDUG GRRU GH

$UDELVFKH VWDWHQ� *URRW�%ULWWDQQLs GURHJ ]LMQ PDQ�

GDDW RYHU DDQ GH 91 RS �� PHL ����� (HQ GDJ HUQD

ULHS ,VUDsO ]LMQ RQDIKDQNHOLMNKHLG XLW HQ YLHOHQ GH

$UDELVFKH ODQGHQ KHW DDQ�� 'H OHGHQ YDQ GH 9HLOLJ�

KHLGVUDDG KDGGHQ HFKWHU ZHLQLJ LQYORHG RS GH VWULM�

GHQGH SDUWLMHQ� =H KDGGHQ ]LFK YRRU KHW HHUVW XLWJH�

VSURNHQ RYHU GH 3DOHVWLMQVH NZHVWLH YODN QD KHW YHU�

GHHOSODQ� 'DQ YROJGH HHQ VFKDUH UHVROXWLHV GLH LQ

MXQL ���� OHLGGHQ WRW GH RSULFKWLQJ YDQ GH 7UXFH

2EVHUYDWLRQ 0LVVLRQ �81762�� GH HHUVWH YUHGHVRSH�

UDWLH LQ GH UHJLR GLH WRW GRHO KDG GH ZDSHQVWLOVWDQGV�

OLMQHQ WH PRQLWRUHQ� 3DV LQ DSULO ���� ZHUGHQ ZD�

SHQVWLOVWDQGVDNNRRUGHQ WXVVHQ ,VUDsO HQ GH $UDEL�

VFKH ODQGHQ EHUHLNW� ,VUDsO NUHHJ KLHUELM GH KHOIW

PHHU ODQG GDQ LQ KHW RRUVSURQNHOLMNH YHUGHHOSODQ

ZDV YRRU]LHQ�

3KRWR � �����

3DOHVWLQH � 81 7UXFH 6XSHUYLVLRQ 2UJDQL]DWLRQ

3DOHVWLQLDQ UHIXJHHV VWDQG RXWVLGH WKHLU WHQW�

.KDQ <XQXV� ODWH ����V�

9DQDI KHW EHJLQ YDQ KDDU EHWURNNHQKHLG LQ GH NZHV�

WLH WRRQGH GH 9HLOLJKHLGVUDDG ]LFK ZHLQLJ NRUGDDW�

2RUVSURQNHOLMN LV GLW WH ZLMWHQ DDQ KHW YHU]HW YDQ

YRRUPDOLJ PDQGDDWKRXGHU *URRW�%ULWWDQQLs WHJHQ

HHQ 91�LQPHQJLQJ WRW KHW HLQGH YDQ ]LMQ PDQGDDW�

*URRW�%ULWWDQQLs ZDV GH KRRIGYHUDQWZRRUGHOLMNH

YRRU KHW RQWVWDDQ YDQ KHW FRQIOLFW RPGDW KHW ]LFK

WHUXJWURN RS KHW PRPHQW GDW GH VSDQQLQJHQ XLW GH

KDQG OLHSHQ HQ GH SDUWLMHQ KXQ HLJHQ VWULMG OLHW EH�

VOHFKWHQ� 0DDU GDDUQD VODDJGH GH 9HLOLJKHLGVUDDG HU

QLHW LQ KHW WLM WH NHUHQ HQ SUHYHQWLHI LQ SODDWV YDQ

UHDFWLHI RS WH WUHGHQ� =H QDP JHHQ GZLQJHQGH PDDW�

UHJHOHQ RP GH SDUWLMHQ RQGHU GUXN WH ]HWWHQ HQ NHHN

VLQGVGLHQ YDDN PDFKWHORRV WRH� =R ZDV KHW GH $OJH�

PHQH 9HUJDGHULQJ GLH QD KHW XLWEUHNHQ YDQ GH 6XH]�

FULVLV LQ ���� HHQ FRQFUHWH RSORVVLQJ YRQG RP GH

GUHLJLQJ YRRU GH LQWHUQDWLRQDOH YUHGH HQ YHLOLJKHLG

DI WH ZHQGHQ�
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'H RRUORJ YDQ ���� HQ KDDU QDVOHHS EHPRHLOLMNWHQ

GH URO YDQ GH 9HLOLJKHLGVUDDG QRJ YHUGHU� ,VUDsO EH�

]HWWH QLHW DOOHHQ GH :HVWHOLMNH -RUGDDQRHYHU HQ GH

*D]DVWURRN� PDDU RRN GH 6LQDwZRHVWLMQ HQ GH *RODQ�

KRRJWHV HQ VWDUWWH PHW GH ERXZ YDQ QHGHU]HWWLQJHQ

LQ EH]HW JHELHG� ,Q ���� HQ ���� YLHO ,VUDsO /LEDQRQ

ELQQHQ� ZDW OHLGGH WRW HHQ ODQJGXULJH EH]HWWLQJ YDQ

KHW ]XLGHQ YDQ KHW ODQG� 2RN DO WURN ,VUDsO ]LFK

WHUXJ XLW GH 6LQDwZRHVWLMQ HQ =XLG�/LEDQRQ� GH EH�

]HWWLQJ YDQ GH 3DOHVWLMQVH JHELHGHQ HQ GH *RODQ�

KRRJWHV EOLMIW YRRUWGXUHQ� +HW LQWHUQDWLRQDDO KXPD�

QLWDLU UHFKW LV GXLGHOLMN RYHU GH YHUSOLFKWLQJHQ YDQ

GH EH]HWWHQGH PDFKW RP RQGHU PHHU LQ WH VWDDQ YRRU

GH YHLOLJKHLG HQ KHW ZHO]LMQ YDQ GH EHYRONLQJ LQ EH�

]HW JHELHG� 7RFK VODDJGH ,VUDsO HULQ RP DDQ ]LMQ YHU�
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SOLFKWLQJHQ WH YHU]DNHQ ]RQGHU KLHUYRRU HHQ SULMV WH

EHWDOHQ�

1RFKWDQV EHVWDDW HU ELQQHQ GH LQWHUQDWLRQDOH JH�

PHHQVFKDS HHQ FRQVHQVXV RYHU KHW IHLW GDW ,VUDsO

]LFK PRHW WHUXJWUHNNHQ XLW GH JHELHGHQ GLH KHW LQ

���� EH]HWWH� 'H EDVLV KLHUYRRU LV UHVROXWLH ��� GLH

GH 9HLOLJKHLGVUDDG JRHGNHXUGH QD GH RRUORJ YDQ

����� 7HJHOLMNHUWLMG LV GLW ]RQGHU WZLMIHO GH PHHVW

RPVWUHGHQ UHVROXWLH RPGDW GH (QJHOVH HQ GH )UDQVH

WHNVW YDQ HONDDU DIZLMNHQ� 'H (QJHOVH WHNVW� WRW

VWDQG JHNRPHQ QD HHQ %ULWV FRPSURPLV RYHU HHQ

$PHULNDDQV WHNVWYRRUVWHO� PDDNW JHZDJ YDQ ZLWK�

GUDZDO RI ,VUDHOL DUPHG IRUFHV IURP WHUULWRULHV RFFXSLHG

LQ WKH UHFHQW FRQIOLFW� 'H )UDQVH WHNVW YHUZLMVW HFKWHU

QDDU UHWUDLW GHV IRUFHV DUPpHV LVUDpOLHQQHV GHV WHUULWRLUHV

RFFXSpV ORUV GX UpFHQW FRQIOLW� 9ROJHQV GH DXWHXUV ZLM�

]HQ GH]H XLWHHQORSHQGH YHUVLHV RS HHQ DNNRRUG RQ�

GHU GH OHGHQ RP WH YHUVFKLOOHQ YDQ PHQLQJ� 'LW ZDV

GDQ HHQ SROLWLHN DNNRRUG GDW YRRUWYORHLGH XLW GH

YHUVFKLOOHQGH SRVLWLHV YDQ GH SHUPDQHQWH OHGHQ HQ

GH EHWURNNHQ SDUWLMHQ� ,VUDsO HQ GH 96 EHSOHLWWHQ GDW

,VUDsO ]LFK QLHW PRHVW WHUXJWUHNNHQ WRW GH ZDSHQVWLO�

VWDQGJUHQ]HQ YDQ ����� (HQ YUHGHVDNNRRUG PRHVW

WRW VWDQG NRPHQ YLD HHQ JHPHHQVFKDSSHOLMN DNNRRUG

WXVVHQ GH SDUWLMHQ��

3UREOHPDWLVFK LV HFKWHU GDW KHW UDSSRUW VWHOW GDW GH

NZHVWLH YDQ GH LQWHUSUHWDWLH YDQ GH UHVROXWLH ���

QLHW ZHUG RSJHORVW HQ GDW GLW ppQ YDQ GH REVWDNHOV LV

YRRU HHQ SROLWLHNH RSORVVLQJ� (pQ YDQ GH YRRUQDDP�

VWH REVWDNHOV YRRU HHQ UHFKWYDDUGLJH HQ GXXU]DPH

RSORVVLQJ YRRU KHW FRQIOLFW LV MXLVW GH KRJH JUDDG YDQ

SROLWLVHULQJ GLH GH UHJHOV YDQ KHW LQWHUQDWLRQDDO UHFKW

PDUJLQDOLVHHUW� +HW LQWHUQDWLRQDDO UHFKW HQ PHW QD�

PH KHW +DQGYHVW YDQ GH 9HUHQLJGH 1DWLHV ODDW JHHQ

SODDWV YRRU YHUVFKLOOHQGH LQWHUSUHWDWLHV� ,VUDsO PRHW

]LFK WHUXJWUHNNHQ XLW DOOH JHELHGHQ GLH KHW VLQGV

���� EH]HW� +HW +DQGYHVW VWHOW GDW GH DQQH[DWLH

YDQ ODQG GRRU PLGGHO YDQ JHZHOG RQWRHODDWEDDU LV�

+LHU LV GXLGHOLMN GDW GH 9HLOLJKHLGVUDDG JHwQVWUX�

PHQWDOLVHHUG ZHUG GRRU GH 96 HQ *URRW�%ULWWDQQLs

GLH ,VUDsO GH PDUJH ZLOGHQ JHYHQ RP EH]HW JHELHG WH

KRXGHQ�
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(HQ ]RUJZHNNHQGH WHQGHQV GLH KHW UDSSRUW EHOLFKW LV

GH WHUXJZLMNHQGH URO YDQ GH 9HLOLJKHLGVUDDG LQ WLM�

GHQ YDQ YUHGHVRQGHUKDQGHOLQJHQ RI GH UHFHQW

RSODDLHQGH FULVLV� 7LMGHQV KHW YUHGHVSURFHV LQ GH MD�

UHQ QHJHQWLJ KLHOG GH 5DDG ]LFK RS GH DFKWHUJURQG�

7RHQ KHW .ZDUWHW YRRU KHW 0LGGHQ�2RVWHQ ZHUG

JHFUHsHUG LQ HHQ XOWLHPH SRJLQJ RP KHW YUHGHVSURFHV

WH UHGGHQ HQ HHQ 3DOHVWLMQVH VWDDW RS WH ULFKWHQ RS

EDVLV YDQ GH UHOHYDQWH 91�UHVROXWLHV� ZHHN GH 9HLOLJ�

KHLGVUDDG QRJ YHUGHU QDDU GH DFKWHUJURQG� 'H 96�

GH GULMYHQGH NUDFKW DFKWHU KHW .ZDUWHW� YHUQLHXZ�

GHQ LPPHUV LQ ���� KXQ HQJDJHPHQW YRRU YUHGH LQ

KHW 0LGGHQ�2RVWHQ RPGDW ]H VWHXQ ]RFKWHQ YRRU GH

RRUORJ WHJHQ $IJKDQLVWDQ�

3KRWR � ����� 81 3KRWR�0DUN *DUWHQ

0LGGOH (DVW 4XDUWHW·V 3UHVV &RQIHUHQFH

�� VHSWHPEHU ����

=RDOV GH $PHULNDDQVH SURIHVVRUHQ 0HDUVKHLPHU HQ

:DOW] LQ KXQ RSKHIPDNHQGH ERHN 7KH ,VUDHO /REE\�

DDQWRQHQ� EHWHNHQGH GLW QLHW GDW GH 96 SORWVHOLQJ

DIVWDQG QDPHQ YDQ ,VUDsO HQ HHQ NULWLVFKH SRVLWLH

LQQDPHQ� 2RN DO ZDV SUHVLGHQW %XVK GH HHUVWH SUHVL�

GHQW GLH ]R XLWGUXNNHOLMN SOHLWWH YRRU GH RSULFKWLQJ

YDQ HHQ 3DOHVWLMQVH VWDDW� GH 96 EOLMYHQ ,VUDsO WRW RS

KHGHQ RQYRRUZDDUGHOLMN VWHXQHQ� 1HW ]RDOV ,VUDsO

SUHFLVHHUGH GH 96 GH LQYXOOLQJ YDQ GH WRHNRPVWLJH

VWDDW QLHW HQ VWHXQGH ]H ,VUDsO·V SODQ RP GH JURWH

QHGHU]HWWLQJHQEORNNHQ RS GH :HVWHOLMNH -RUGDDQ�

RHYHU WH DQQH[HUHQ�

'DW GH $PHULNDDQVH VWHXQ YRRU ,VUDsO QLHW YHU]ZDN�

WH� EOLMNW RRN XLW KHW JHEUXLN YDQ KHW $PHULNDDQVH

YHWR LQ UHVROXWLHV GLH LQ ,VUDsO·V QDGHHO ]RXGHQ ]LMQ�

6LQGV GH MDUHQ WDFKWLJ ]HWWH GH 96 ]LMQ YHWR LQ ELM GH

KHOIW YDQ GH UHVROXWLHV� ,Q KHW EHJLQ YDQ KHW FRQIOLFW

ZHUG VOHFKWV ppQ RS YLHU UHVROXWLHV WHJHQJHKRXGHQ�

+HW UDSSRUW WRRQW GH HUQVW YDQ GH ]DDN DDQ GRRU WH

ZLM]HQ RS KHW IHLW GDW GH WHOOLQJ YDQ GH YHWRVWHPPHQ

HHQ YHUWHNHQG EHHOG JHHIW� +HHO ZDW YRRUVWHOOHQ ZRU�

GHQ QRRLW WHU VWHPPLQJ YRRUJHOHJG RPGDW ]H WRFK

]RXGHQ ZRUGHQ WHJHQJHKRXGHQ� 'H 96 YHUGHGLJHQ

]LFK PHW KHW DUJXPHQW GDW KHHO ZDW YRRUVWHOOHQ WRW

UHVROXWLH ,VUDsO YHURRUGHOHQ ]RQGHU UHNHQLQJ WH KRX�

GHQ PHW GH ,VUDsOLVFKH NDQW YDQ KHW YHUKDDO�

'H YUDDJ LV QDWXXUOLMN RI GH ,VUDsOLVFKH NDQW YDQ KHW

YHUKDDO ]ZDDU JHQRHJ GRRUZHHJW ELM IODJUDQWH VFKHQ�

GLQJHQ YDQ KHW LQWHUQDWLRQDDO UHFKW� +HW ,QWHUQDWLR�
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QDDO *HUHFKWVKRI LQ 'HQ +DDJ RRUGHHOGH LQ ]LMQ DG�

YLVHUHQGH RSLQLH DDQ GH $OJHPHQH 9HUJDGHULQJ YDQ

���� GDW GH ERXZ YDQ GH 0XXU LQ EH]HW 3DOHVWLMQV

JHELHG LOOHJDDO LV� $OV ,VUDsO ]LMQ YHLOLJKHLG ZLO YHU]H�

NHUHQ GDQ PRHW KHW HHQ 0XXU ERXZHQ RS GH LQWHU�

QDWLRQDDO DDQYDDUGH JUHQV� GH *URHQH /LMQ� 0DDU

KLHUYRRU GHLQVW ,VUDsO WHUXJ RPGDW KHW GDQ ]LMQ QH�

GHU]HWWLQJHQ PRHW RSJHYHQ� 'H ,VUDsOLVFKH NDQW YDQ

KHW YHUKDDO LQ GH ERXZ YDQ KHW YHLOLJKHLGVKHN RI GH

0XXU LV QLHW PLQGHU GDQ HHQ YHUEORHPLQJ YDQ ]LMQ

DQQH[DWLHEHOHLG� 'RRU GLW WRH WH ODWHQ VFKDDUW GH 96

]LFK KLHU VWLO]ZLMJHQG DFKWHU� 2QGDQNV KHUKDDOGHOLM�

NH SRJLQJHQ YDQ GH $OJHPHQH 9HUJDGHULQJ� VSUDN GH

9HLOLJKHLGVUDDG ]LFK QLHW XLW RYHU GH RSLQLH YDQ KHW

,QWHUQDWLRQDDO *HUHFKWVKRI�
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2RN DO KHHIW GH 9HLOLJKHLGVUDDG GH YRRUQDDPVWH YHU�

DQWZRRUGHOLMNKHLG YRRU KHW EHKRXG YDQ LQWHUQDWLR�

QDOH YUHGH HQ YHLOLJKHLG� ]H VODDJGH QLHW LQ GLW RS]HW

LQ GH ,VUDsOLVFK�3DOHVWLMQVH NZHVWLH GLH QRFKWDQV YHU�

UHJDDQGH JHYROJHQ KHHIW YRRU GH ZHUHOGYUHGH� %R�

YHQGLHQ LV GH VWHP YDQ GH 9HLOLJKHLGVUDDG GH ODDWVWH

MDUHQ QDJHQRHJ DIZH]LJ� +HW UHFHQWH $PHULNDDQVH

EHOHLG GUDDJW GDDU LQ JURWH PDWH WRH ELM� 2RN DO KLHOG

GH 96 GH NZHVWLH LQ GH ORRS GHU MDUHQ ]RYHHO PRJH�

OLMN YDQ GH DJHQGD YDQ GH 5DDG� QRRLW VODDJGHQ ]H

HULQ RP GH 5DDG PRQGGRRG WH PDNHQ ]RDOV LQ GH

DIJHORSHQ MDUHQ KHW JHYDO LV� 'H 9HLOLJKHLGVUDDG

VODDJGH HU QLHW LQ RP GH KXPDQLWDLUH VLWXDWLH LQ GH

*D]DVWURRN� YHURRU]DDNW GRRU ,VUDsO·V GUDFRQLVFK DI�

VOXLWLQJVEHOHLG� DIGRHQGH WH EHKDQGHOHQ HQ ,VUDsO WH

ZLM]HQ RS ]LMQ YHUSOLFKWLQJHQ DOV EH]HWWHQGH PDFKW�

,Q HHQ PHHU UHFKWYDDUGLJH HQ ORJLVFKHU ZHUHOGRUGH

]RX GH 9HLOLJKHLGVUDDG KHW UHVSHFW YRRU KHW LQWHUQD�

WLRQDDO UHFKW PRHWHQ DIGZLQJHQ� 1X KRUHQ ZH RQGHU

GH SHUPDQHQWH HQ QLHW�SHUPDQHQWH OHGHQ� ZDDURQ�

GHU %HOJLs PRPHQWHHO� DO WH YDDN KHW DUJXPHQW GDW

EHLGH SDUWLMHQ VOHFKW EH]LJ ]LMQ HQ FRPSURPLVVHQ PRHWHQ

VOXLWHQ� &RPSURPLVVHQ VOXLWHQ EHWHNHQW HFKWHU QLHW

GDW GH VWHUNVWH SDUWLM KDDU HLVHQ RSOHJW� +HW XLW�

JDQJVSXQW YDQ KHW RSWUHGHQ YDQ GH OHGHQ YDQ GH

LQWHUQDWLRQDOH JHPHHQVFKDS PRHW GH HUNHQQLQJ YDQ

GH UHFKWHQ YDQ EHLGH YRONHUHQ ]LMQ� HQ HHQ SRJLQJ

WRW KHW UHFKW]HWWHQ YDQ KHW RQUHFKW�

7RW ]RODQJ GLW QLHW KHW JHYDO LV HQ HU JHHQ RQDIKDQ�

NHOLMNH HQ OHHIEDUH 3DOHVWLMQVH VWDDW LV� EOLMIW ,VUDsO

YROJHQV KHW LQWHUQDWLRQDDO KXPDQLWDLU UHFKW GH EH�

]HWWHQGH PDFKW� 'LW EHWHNHQW GDW KHW RQGHU PHHU

PRHW LQVWDDQ YRRU GH YHLOLJKHLG HQ KHW ZHO]LMQ YDQ

3DOHVWLMQVH EXUJHUV HQ KHQ RQGHU JHHQ EHGLQJ PDJ

EORRWVWHOOHQ DDQ JHZHOG� 'H EHVFKHUPLQJ YDQ EXU�

JHUV ZRUGW VWHHGV FUXFLDOHU RPGDW EXUJHUV LQ WRHQH�

PHQGH PDWH EHWURNNHQ ZRUGHQ LQ KHW FRQIOLFW�

'LW EOLMIW HFKWHU QLHW EHSHUNW WRW ,VUDsO HQ GH 3DOHV�

WLMQVH JHELHGHQ� ,Q GH UHJLR LV HU HHQ RQUXVWZHNNHQGH

WUHQG YDQ SUROLIHUDWLH YDQ VFKHQGLQJHQ YDQ KHW LQ�

WHUQDWLRQDDO KXPDQLWDLU UHFKW� 'DDUQDDVW LV HU HHQ

RSJDQJ YDQ JHZDSHQGH JURHSHULQJHQ GLH ]LFK PHW

VXFFHV YHVWLJHQ DOV SDUDOOHOOH DXWRULWHLWHQ� GRRU LQ

FRPSHWLWLH WH JDDQ PHW GH JHYHVWLJGH VWDDWVRUGH� 'LW

ZRUGW ppQ YDQ GH JURRWVWH EHGUHLJLQJHQ YRRU KHW

EHKRXG YDQ GH LQWHUQDWLRQDOH YUHGH HQ YHLOLJKHLG�

'H XLWGDJLQJ GLH GH OHGHQ YDQ GH 9HLOLJKHLGVUDDG

ZDFKW LV HU LQ GH ORRS YDQ KDDU ]HVWLJMDULJH EHWURN�

NHQKHLG LQ GH ,VUDsOLVFK�3DOHVWLMQVH NZHVWLH QLHW HHQ�

YRXGLJHU RS JHZRUGHQ� +HW LV GH WDDN YDQ GH 9HLOLJ�

KHLGVUDDG RP HHQ IRUPHHO NDGHU WH ELHGHQ RP GH

SROLWLHNH YHUVFKLOOHQ WH RYHUVWLMJHQ HQ WH YHUPLMGHQ

GDW KHW FRQIOLFW YHUGHU HWWHUW�

���
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6L[W\ <HDUV RI 6HFXULW\ &RXQFLO (QJDJHPHQW RQ WKH ,VUDHO�
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� 6(&85,7< &281&,/ 5(3257� 7KH 0LGGOH (DVW ����������

6L[W\ <HDUV RI 6HFXULW\ &RXQFLO (QJDJHPHQW RQ WKH ,VUDHO�

3DOHVWLQH 4XHVWLRQ� �����������

� -� 0($56+(,0(5 	 6� :$/7=� 7KH ,VUDHO /REE\� �����
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GRRU $G 0(/.(57

9ULMZHO RQJHPHUNW LV KHW DDQWDO GRRU GH 91 JHPDQ�

GDWHHUGH SHDFHNHHSHUV LQ GH ZHUHOG GH JUHQV YDQ

������� JHSDVVHHUG HQ GDDUELM ]DO KHW QLHW EOLMYHQ�

'H HQRUPH XLWEUHLGLQJ YDQ KHW EODXZKHOPHQDUVH�

QDDO VWHOW GH 91 YRRU HHQ JURWH RSJDYH� 3HDFHNHHSLQJ

LV HHQ PLOMDUGHQEHGULMI JHZRUGHQ GDW LQ VRPV RQPR�

JHOLMNH RPVWDQGLJKHGHQ UHVXOWDWHQ PRHW OHYHUHQ�

'H RSJDYH LV RP GH YHUZDFKWLQJHQ UHsHO WH KRXGHQ�

PDQDJHPHQW RI H[SHFWDWLRQV HQ PDQDJHPHQW RI ORJLVWLFV

EHZHJHQ ]LFK GRRUJDDQV WXVVHQ GH XLWHUVWHQ YDQ

GURRP HQ QDFKWPHUULH� 0DDU KHW JURHLHQG DDQWDO

EODXZKHOPHQ EHWHNHQW RRN HHQ JURWH NDQV RP RSH�

UDWLRQHOH GDDGNUDFKW WRH WH YRHJHQ DDQ YHUNODULQJHQ

HQ EHVOXLWHQ YDQ GH 9HLOLJKHLGVUDDG� +HW PRUHOH JH�

]DJ YDQ GH 91 ZRUGW YHUVWHUNW QDDUPDWH PHHU SUDN�

WLVFK YHUPRJHQ EOLMNW RP ELM WH GUDJHQ DDQ YUHGH�

HFRQRPLVFKH JURHL HQ VRFLDOH RQWZLNNHOLQJ LQ FRQ�

IOLFWJHELHGHQ�

(Q JHOXNNLJ YRRU GH EHWURNNHQ EHYRONLQJ NDQ GH

91� QD GHVDVWUHX]H EHVOXLWHQ LQ GH MDUHQ QHJHQWLJ

�5ZDQGD� 6UHEUHQLFD�� LQPLGGHOV EHWHUH UHVXOWDWHQ

YRRUOHJJHQ� ,Q 6LHUUD /HRQH HQ LQ GH '5& ]RUJGHQ

GH 91 HU PHGH YRRU GDW HU YHUNLH]LQJHQ SODDWVYRQ�

GHQ HQ GDW HU HHQ UHJHULQJ NZDP� 2S 2RVW�7LPRU

EUDFKWHQ GH EODXZKHOPHQ QD KXQ WHUXJNHHU RUGH HQ

KHUVWHO HQ PDDNWHQ ]H GH ZHJ YULM YRRU YHUNLH]LQJHQ�

GH YRUPLQJ YDQ HHQ UHJHULQJ HQ HHQ KHUVWDUW YDQ KHW

HFRQRPLVFK SURJUDPPD� ,Q =XLGHOLMN 6RHGDQ ]LHQ

YUHGHVWURHSHQ WRH RS GH XLWYRHULQJ YDQ KHW YUHGHV�

DNNRRUG� ,Q /LEDQRQ LV HU GH FRPELQDWLH YDQ JUHQV�

EHZDNLQJ HQ KHW YHVWLJHQ YDQ HHQ SROLWLHN GHOLFDDW

WULEXQDDO�

,Q YHUJHOLMNLQJ PHW GH SHULRGH QD GH YHUJHHIVH SR�

JLQJ WRW FRQVHQVXV RYHU GH DDQSDN YDQ ,UDN WHNHQW

]LFK HHQ KHUZDDUGHULQJ DI YDQ GH URO YDQ GH 91�

'H]H YROWUHNW ]LFK ODQJV GULH OLMQHQ�

(HUVW HQ YRRUDO GLH YDQ SHDFH�NHHSLQJ DQG SRVW�FRQIOLFW

PDQDJHPHQW� 'H YRRUPDOLJH :HUHOGEDQN HFRQRRP

&ROOLHU� VWHOW GDW KHW ULVLFR YDQ EOLMYHQGH DUPRHGH HQ

XLWVOXLWLQJ ]LFK FRQFHQWUHHUW ELM FLUFD � PLOMDUG PHQ�

VHQ ZDDUYDQ HHQ JURRW GHHO OHHIW LQ ODQGHQ LQ RI QD

FRQIOLFW� 'H PHHVWH ODQGHQ ZDDULQ GH ERWWRP ELOOLRQ

OHYHQ ZDUHQ LQ ���� DUPHU GDQ LQ ����� (HQ ODDJ

LQNRPHQ YHUJURRW GH NDQV RS EXUJHURRUORJ� %XUJHU�

RRUORJ UHGXFHHUW �PHW PHHU GDQ �� SHU MDDU� HFRQR�

PLVFKH JURHL� (Q FRQIOLFWHQ ]LMQ YDQ QHJDWLHYH LQ�

YORHG RS GH DDQJUHQ]HQGH UHJLR� 'H]H YLFLHX]H FLUNHO

RQGHUERXZW KHW EHODQJ YDQ JHwQWHJUHHUGH YUHGHVPLV�

VLHV GLH PLOLWDLU RUGH RS ]DNHQ VWHOOHQ HQ WHJHOLMNHU�

WLMG KXPDQLWDLUH KXOSYHUOHQLQJ� YHUVWHUNLQJ YDQ

RYHUKHLGVLQVWHOOLQJHQ HQ GH UXOH RI ODZ� DOVPHGH HFR�

QRPLVFKH ZHGHURSERXZ RQGHUVWHXQHQ� +HW UHQGH�

PHQW YDQ HHQ JHwQYHVWHHUGH HXUR YRRU RQWZLNNH�

OLQJVKXOS EOLMNW LQ GH]H IDVH YHOH PDOHQ KRJHU GDQ LQ

QRUPDOH JHYDOOHQ� &UXFLDDO LV GH EHVFKLNEDDUKHLG YDQ

LQWHUQDWLRQDOH WURHSHQ YRRUDO YRRU PRHLOLMNH HQ JH�

YDDUOLMNH RSGUDFKWHQ� PHW DDQYDDUGLQJ YDQ GH ZDDU�

VFKLMQOLMNKHLG YDQ ODQJMDULJH DDQZH]LJKHLG� 9DQ

FRPSOHPHQWDLU EHODQJ LV GH YRRUVSHOEDDUKHLG YDQ

GRQRUELMGUDJHQ� OLHYHU PHW EHSHUNWH EHGUDJHQ XLWJH�

VPHHUG RYHU� ]HJ� WLHQ MDDU GDQ HHQ HHQPDOLJH JURWH

NODSSHU RS HHQ PRPHQW GDW GH DEVRUSWLHFDSDFLWHLW

YDQ HHQ ODQG ]LFK GLFKW ELM QXO EHYLQGW�

'H WZHHGH OLMQ YDQ KHUZDDUGHULQJ OLJW LQ GH URO YDQ

GH 91 ELM KHW DDQSDNNHQ YDQ PRQGLDOH SUREOHPHQ�

'DW NDQ ]LMQ DOV SDUWQHU YDQ HHUVWH YRRUNHXU� ELM�

YRRUEHHOG WHU RQGHUVWHXQLQJ YDQ GH PLOOHQQLXPGRHO�

VWHOOLQJHQ GLH GRRU GH :HUHOGEDQN QRJ YDDN DOV DIJH�

OHLGH ZRUGHQ JH]LHQ YDQ PDFUR�HFRQRPLVFKH EHOHLGV�

GRHOHQ LQ SODDWV YDQ HHQ LQYHVWHULQJ LQ HHQ JRHG RS�

JHOHLGH HQ JH]RQGH EHYRONLQJ DOV YRRUZDDUGH YRRU

JURHL� +HW NDQ RRN KHW JHYROJ ]LMQ YDQ HHQ EHURHS RS

GH 91 DOV ODVW UHVRUW ZDQQHHU ELODWHUDOH NDQDOHQ IDOHQ
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RI FRQIOLFWHQ JHHQ JHRVWUDWHJLVFKH SULRULWHLW ]LMQ� =R

SOHLWHQ LQPLGGHOV GH 96 YRRU HHQ DFWLHYHUH LQ]HW YDQ

GH 91 LQ ,UDN� HQ LV LQ GH UHFHQWH WLMG HHQ EHURHS

JHGDDQ RS GH 91 RP WURHSHQ WH OHYHUHQ LQ 7VMDDG

HQ GH &HQWUDDO $IULNDDQVH 5HSXEOLHN HQ RS 2RVW�7L�

PRU �QDGDW GH YUHGHVPLVVLH HHUVW QLHW ZDV YHUOHQJG

PHW ZDQRUGH DOV JHYROJ�� 9URHJHU RI ODWHU ]DO GLW JH�

EHXUHQ LQ 'DUIRHU HQ �RSQLHXZ� 6RPDOLs LQ DIVWHP�

PLQJ PHW GH $IULNDDQVH 8QLH� 2RN KHW 0LGGHQ�

2RVWHQ ]DO HHUGHU PHHU GDQ PLQGHU EHWURNNHQKHLG

YHUHLVHQ� DIKDQNHOLMN YDQ YHUGHUH RQWZLNNHOLQJHQ LQ

/LEDQRQ HQ YDQ GH DDQVWDDQGH 0LGGHQ�2RVWHQ FRQ�

IHUHQWLH LQ $QQDSROLV�

(U LV QDDVW GH YUHGHVPLVVLHV QRJ HHQ GHUGH OLMQ YDQ

JURRW EHODQJ� ]RZHO SUDNWLVFK DOV V\PEROLVFK� 'LW

EHWUHIW GH JHJURHLGH HUNHQQLQJ YDQ GH UHJXOHUHQGH

URO YDQ GH 91� 1D �� MDDU LV KHW ]HHUHFKW DDQ KHU�

RQWGHNNLQJ WRH� PHW GH 96 YRRURS QX GH GRRUJDQJ

YLD GH 1RRUGSRRO HQNHOH PDDQGHQ SHU MDDU LMVYULM

EOLMNW WH ]LMQ� 9ROJHQGH PDDQG RS %DOL ]DO GH OHLGHQ�

GH URO YDQ GH 91 EOLMNHQ LQ KHW UHJXOHUHQ YDQ PRQ�

GLDOH DIVSUDNHQ LQ KHW NDGHU YDQ GH NOLPDDWYHUDQGH�

ULQJ � HQ GLW NHHU ]XOOHQ GH 96� &KLQD� ,QGLD HQ DQ�

GHUH ODQGHQ HU QLHW PHHU RQGHUXLW NXQQHQ� (Q PHW

&KDUOHV 7D\ORU QD 0LORVHYLF DOV ORJHH LQ 'HQ +DDJ

JURHLW GH LQWHUQDWLRQDOH VWUDIUHFKWVSUDDN XLW QDDU GH

HUNHQQLQJ GLH GHFHQQLD ODQJ RQEHUHLNEDDU OHHN�

'H FRQFOXVLH LV GDW KHW PRUHHO JH]DJ YDQ GH 91

PHHU GDQ RRLW NDQ VWHXQHQ RS KHW GDDGZHUNHOLMN

YHUPRJHQ RP � PHW YDOOHQ HQ RSVWDDQ � LGHDDO HQ

ZHUNHOLMNKHLG QDGHU WRW HONDDU WH EUHQJHQ� 'H]H KHU�

ZDDUGHULQJ ELHGW NDQVHQ GLH JURWHUH RQGHUVWHXQLQJ

YHUGLHQHQ�

���



� 'LW LV HHQ LQJHNRUWH YHUVLH YDQ KHW JDVWFROOHJH RS � QRYHPEHU

���� DDQ GH 8QLYHUVLWHLW YDQ $PVWHUGDP WHU JHOHJHQKHLG YDQ

GH DOXPQLGDJ YDQ GH YHUHQLJLQJ YDQ SROLWLFRORJHQ GRRU $G

0HONHUW� 91 2QGHUVHFUHWDULV�JHQHUDDO HQ 81'3 $VVRFLDWH

$GPLQLVWUDWRU�

� 3� &2//,(5� 7KH %RWWRP %LOOLRQ�:K\ WKH SRRUHVW FRXQWULHV DUH

IDLOLQJ DQG ZKDW FDQ EH GRQH DERXW LW� 2[IRUG �����
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GRRU (PPDQXHO '(*522)

0DVWHU FRPSOpPHQWDLUH HQ 'URLW ,QWHUQDWLRQDO 3XEOLF� 8/%

5DSSRUW RYHU GH OXQFKOH]LQJ GG� �� PDDUW ���� YDQ )UDQFLV 'HQJ� DGMXQFW 6HFUHWDULV�JHQHUDDO 	 VSHFLDOH

9HUWHJHQZRRUGLJHU YDQ GH 6HFUHWDULV�JHQHUDDO YRRU GH SUHYHQWLH YDQ YRONHUHQPRRUGHQ HQ

PDVVDJUXZHOGDGHQ

2S �� PDDUW MRQJVWOHGHQ KLHOG )UDQFLV 'HQJ� VLQGV

DSULO ���� VSHFLDOH 9HUWHJHQZRRUGLJHU YDQ GH

6HFUHWDULV�JHQHUDDO YRRU GH SUHYHQWLH YDQ YRONHQ�

PRRUGHQ HQ PDVVDJUXZHOGDGHQ� HHQ OXQFKOH]LQJ�

'H]H OXQFKOH]LQJ YRQG SODDWV LQ KHW 91�KXLV LQ

%UXVVHO HQ ZHUG JHRUJDQLVHHUG GRRU /HXYHQ &HQWUH

IRU *OREDO *RYHUQDQFH 6WXGLHV� GH %HOJLVFKH WDN YDQ

GH ,QWHUQDWLRQDO /DZ $VVRFLDWLRQ HQ GRRU GH 991�

3KRWR � ����� 81 3KRWR�

(YDQ 6FKQHLGHU

,Q ]LMQ LQOHLGHQGH ZRRUGHQ SUHVHQWHHUGH PRGHUDWRU

SURIHVVRU -DQ :RXWHUV GH JHKHOH FDUULqUH YDQ 'HQJ�

9RRUGDW 'HQJ ]LMQ PLVVLH DOV 9HUWHJHQZRRUGLJHU YDQ

GH 6HFUHWDULV�JHQHUDDO RSQDP ZDV KLM RQGHU]RHNHU LQ

GH 96� PHW QDPH DDQ GH 0DVVDFKXVHWWV ,QVWLWXWH RI

7HFKQRORJ\ �0�,�7�� HQ DDQ GH -RKQ +RSNLQV 8QLYHU�

VLW\� 2RN ZDV KLM DFWLHI DOV R�D� 'LUHFWHXU YDQ KHW

6RHGDQHHV YUHGHVSURMHFW� DOV DPEDVVDGHXU HQ PLQLV�

WHU YDQ EXLWHQODQGVH ]DNHQ YDQ 6RHGDQ HQ ZDV KLM

OLG YDQ GH 91�DJHQWVFKDSSHQ +XPDQ 5LJKWV HQ ,Q�

WHUQDOO\ 'LVSODFHG 3HRSOH� 1LHW YHUZRQGHUOLMN GXV GDW

SURIHVVRU :RXWHUV WLMGHQV GH]H LQGUXNZHNNHQGH RS�

VRPPLQJ HHQ DDQWDO NHUHQ GH ZRRUGHQ RXU

GLVWLQJXLVKHG JXHVW LQ GH PRQG QDP�

7RHQ SURIHVVRU :RXWHUV KHW ZRRUG JDI DDQ )UDQFLV

'HQJ JLQJ GH]H ODDWVWH LQ HHQ HHUVWH DQHNGRWH PH�

WHHQ LQ RS GH]H DDQVSUHHNWLWHO� =R YHUWHOGH 'HQJ

RYHU GLH NHHU GDW KLM HYHQHHQV KHUKDDOGHOLMN GLVWLQ�

JXLVKHG JXHVW ZHUG JHQRHPG� 'H VSUHNHU GLH 'HQJ

LQWURGXFHHUGH VSUDN ]R JHGUHYHQ GDW KLM ]LFK YHUJD�

ORSSHHUGH� 'H DDQVSUHHNWLWHO GLVWLQJXLVKHG JXHVW ZHUG

SORWV H[WLQJXLVKHG JXHVW� WRW JURWH YHUED]LQJ YDQ

'HQJ� 'H]H YHUVSUHNLQJ KDG� JH]LHQ GH FRQWH[W YDQ

GH OH]LQJ� YRRU DEVROXWH VWLOWH RQGHU GH DXGLsQWLH JH�

]RUJG� GH ODSVXV ZDV RQJHZLOG SURYRFHUHQG� 7ZHHGH

LQOHLGHQGH DQHNGRWH� WRHQ 'HQJ QRJ DPEDVVDGHXU

HQ WHJHOLMN GRFWRU ZDV ZHUG KHP VRPV JHYUDDJG ZHO�

NH DDQVSUHHNWLWHO KLM YHUNRRV� 'RFWRU RI $PEDVVDGRU"

+LHURS DQWZRRUGGH KLM UHVROXXW 'RFWRU GDDU KLM $P�

EDVVDGRU WH GLSORPDWLVFK NOLQNHQ YRQG� WH VDDL� QLHW

FRQWURYHUVLHHO JHQRHJ�

'RRU GH]H WZHH NOHLQH DQHNGRWHV DDQ WH KDOHQ ZLOGH

'HQJ PHWHHQ DDQJHYHQ GDW KLM HU QLHW YRRU ]RX WH�

UXJVFKULNNHQ RQGLSORPDWLVFK RI ]HOIV SURYRFHUHQG WH

]LMQ WLMGHQV GH OXQFKOH]LQJ� ´, ZLOO EH VWUDLJKW� FRQ�

WURYHUVLDO� 7KHUH VKRXOG EH QR GRXEW DERXW WKH FRQ�

GHPQDWLRQ RI JHQRFLGH� +RZHYHU� LW LV D FRQWURYHU�

VLDO PDWWHU VLQFH LW FDXVHV KLJK HPRWLRQV�µ

=R YHUWHOGH 'HQJ GDW ZDQQHHU KLM HHQ ODQG EH]RHNW

PHW KHW RRJ RS GH SUHYHQWLH YDQ YRONHQPRRUG HQ

PDVVDJUXZHOGDGHQ� GDW EH]RHN SHU VH DO FRQWURYHU�

VLHHO NDQ ]LMQ� =LMQ IXQFWLH KRXGW HHQ SUHYHQWLHI RSWUH�

GHQ LQ� 9ROJHQV 'HQJ LV GLW SUHYHQWLHI RSWUHGHQ

QRRG]DNHOLMN ]RGUD LGHQWLWHLWVFULVLVVHQ RI �FRQIOLFWHQ

HHQ YRHGLQJVERGHP NXQQHQ YRUPHQ YRRU YRONHQ�

PRRUG RI PDVVDJUXZHOGDGHQ� 0DFKWVKHEEHUV VHQVLEL�

OLVHUHQ YRRU ]XONH ULVLFR·V LV GDQ RRN HHQ HVVHQWLsOH

HQ RQRQWEHHUOLMNH WDDN� 7RFK ]DO ORXWHU KHW EH]RHN

YDQ 'HQJ YDDN HQLJH FRQWURYHUVH RSURHSHQ� GDDU

ODQGHQ ]LFK VQHO JHYLVHHUG YRHOHQ� 'HQJ ]DO GDQ RRN

VWHHGV EHQDGUXNNHQ GDW HHQ EH]RHN QLHW NDQ ZRUGHQ

JHOLMNJHVWHOG PHW HHQ EHVFKXOGLJLQJ� ´ZKHQ , YLVLW D

FRXQWU\� , GRQ·W DFFXVH WKHP RI JHQRFLGHµ�

1LHW HQNHO KHW EH]RHN RS ]LFK PDDU RRN 'HQJV LQ�

YXOOLQJ YDQ ZDW YROJHQV KHP HHQ HIILFLsQW SUHYHQWLHI
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RSWUHGHQ XLWPDDNW ZRUGW QLHW GRRU ppQLHGHU DDQ�

YDDUG� 'HQJ KDQWHHUW LPPHUV HHQ GLIIHUHQW DSSURDFK�

6RYHUHLJQW\ DV 5HVSRQVLELOLW\� &RQIOLFW 0DQDJHPHQW LQ

$IULFD� ������� 'LW LV GH WLWHO YDQ KHW ERHN GDW 'HQJ

VFKUHHI WRHQ KLM QRJ VSHFLDOH 9HUWHJHQZRRUGLJHU LQ�

]DNH ,QWHUQDOO\ 'LVSODFHG 3HUVRQV ����������� ZDV�

+HW ERHN EHVFKULMIW GH PHWKRGH GLH 'HQJ MDUHQODQJ

KHHIW WRHJHSDVW LQ KHW FRQWDFW WXVVHQ GH ,QWHUQDOO\

'LVSODFHG 3HUVRQV HQHU]LMGV HQ GH EHWURNNHQ UHJHULQ�

JHQ DQGHU]LMGV�

,Q ���� YURHJ 6HFUHWDULV�JHQHUDDO %RXWURV�*KDOL DDQ

'HQJ RI KLM EHUHLG ]RX ]LMQ 9HUWHJHQZRRUGLJHU WH

ZRUGHQ LQ]DNH ,QWHUQDOO\ 'LVSODFHG 3HUVRQV ZDDUELM GH

6HFUHWDULV�JHQHUDDO PHWHHQ SUHFLVHHUGH GDW 'HQJ�

JH]LHQ ]LMQ 6RHGDQHVH QDWLRQDOLWHLW� LQ IHLWH JHHQ

NHX]H KDG� ´\RXU SHRSOH LV FRQFHUQHG� 6XGDQ DQG

WKH 6RXWK RI WKH 6XGDQµ� 'H]H ODDWVWH SUHFLVHULQJ

ZDV QLHW QRGLJ WRHQ GH KXLGLJH 6HFUHWDULV�JHQHUDDO

DDQ 'HQJ YURHJ GH 9HUWHJHQZRRUGLJLQJ ZDDU WH QH�

PHQ YRRU HHQ QRJ GHOLFDWHUH RSGUDFKW� GH SUHYHQWLH

YDQ YRONHQPRRUGHQ HQ PDVVDJUXZHOGDGHQ� 'HQJ

EHVFKRXZGH KHW RSQHPHQ YDQ GH]H RSGUDFKW DOV ]LMQ

SOLFKW� 2S GH GDDURSYROJHQGH YUDDJ YDQ GH

6HFUHWDULV�JHQHUDDO ZHONH 'HQJV SUHYHQWLHYH DDQSDN

]RX ]LMQ DQWZRRUGGH 'HQJ GRRU WH UHIHUHUHQ QDDU GH

WLWHO YDQ ERYHQYHUPHOG ERHN� 6RYHUHLJQW\ DV 5HVSRQVL�

ELOLW\�

:DW KRXGW 'HQJV IRUPXOH VRHYHUHLQLWHLW DOV JURQG YRRU

YHUDQWZRRUGHOLMNKHLG QX LQ IHLWH LQ HQ KRH ZRUGW GH

PHWKRGH GLH ]H YHURQGHUVWHOW LQJHVFKDNHOG LQ KHW

SUHYHQWLHI RSWUHGHQ WHJHQ YRONHQPRRUGHQ HQ PDVVD�

JUXZHOGDGHQ"

'H VRHYHUHLQLWHLW YDQ HHQ 6WDDW ZRUGW PHHVWDO QHJD�

WLHI JHGHILQLHHUG� DOGXV 'HQJ� DOV HHQ JUHQV RI HHQ

EDUULqUH WHQ DDQ]LHQ YDQ DQGHUH 6WDWHQ� GDQ ZHO WHQ

DDQ]LHQ YDQ GH 91�� +LHUELM ZRUGW KHW VRHYHUHLQL�

WHLWVEHJLQVHO YHHODO LQ YHUEDQG JHEUDFKW PHW KHW

SULQFLSH RI KHW UHFKW YDQ QRQ�LQWHUYHQWLH� 'H]H

ppQ]LMGLJH EHQDGHULQJ YDQ KHW VRHYHUHLQLWHLWVEHJLQVHO

ZDV YROJHQV 'HQJ RYHUKHHUVHQG WRWGDW GH .RXGH

2RUORJ HQ GH GDDUPHH JHUHODWHHUGH ]RJHQDDPGH

SUR[\ ZDUV WHQ HLQGH NZDPHQ�

1D GH .RXGH 2RUORJ EHQDGUXNWH 'HQJ LQ ERYHQYHU�

PHOG ERHN GDW VRHYHUHLQLWHLW RRN HHQ YHUSOLFKWLQJ

LPSOLFHHUW ZDDUYRRU HHQ 6WDDW LQWHUQDWLRQDDOUHFKWH�

OLMN DDQVSUDNHOLMN LV� QLHW�QDNRPLQJ YDQ GH]H YHU�

SOLFKWLQJ OHLGW WRW GLHQV YHUDQWZRRUGHOLMNKHLG� 'H

YHUSOLFKWLQJ ZDDUQDDU 'HQJ UHIHUHHUW KRXGW FRQFUHHW

LQ GDW HHQ 6WDDW RS ]LMQ WHUULWRULXP GH QRGLJH EH�

VFKHUPLQJ PRHW NXQQHQ JDUDQGHUHQ YRRU GH EHYRO�

NLQJ� =R HHQ 6WDDW RS HLJHQ WHUULWRULXP GH]H QRGLJH

EHVFKHUPLQJ QLHW NDQ ELHGHQ LV KLM ELMNRPHQG YHU�

SOLFKW RP LQ EHSDDOGH JHYDOOHQ GH KXOS LQ WH URHSHQ

YDQ GH LQWHUQDWLRQDOH VWDWHQJHPHHQVFKDS� PHW QDPH

]R KLM WH NDPSHQ KHHIW PHW HHQ SUREOHPDWLVFK JURRW

DDQWDO ,QWHUQDOO\ 'LVSODFHG 3HUVRQV GDQ ZHO PHW HHQ

�QDNHQGH� JHQRFLGH� ,Q GLH JHYDOOHQ LV HHQ KXOSNUHHW

QDDU GH LQWHUQDWLRQDOH VWDWHQJHPHHQVFKDS REOLJD�

WRLU� 9ROJHQV 'HQJ ]DO ]R·Q KXOSNUHHW ZRUGHQ EHDQW�

ZRRUG� ´WKHUH LV DQ REOLJDWLRQ WR WDNH LQWHUQDWLRQDO

KHOS� LI QHHGHG� EHFDXVH WKH LQWHUQDWLRQDO FRPPXQ�

LW\ ZLOO UHVSRQG LI \RX FDOO XSRQ WKHP�µ

=RQGHU ODQGHQ ELM QDDP WH QRHPHQ YHUWHOGH 'HQJ

GDW KLM� LQ KHW NDGHU YDQ ]LMQ PLVVLH DOV VSHFLDOH 9HU�

WHJHQZRRUGLJHU LQ]DNH ,QWHUQDOO\ 'LVSODFHG 3HUVRQV�

]LFK WHONHQV HHUVW ULFKWWH WRW GH EHWUHIIHQGH VODFKWRI�

IHUV PHW GH YUDDJ� ´ZKDW GR \RX ZDQW PH WR WHOO WR

WKH JRYHUQPHQW"µ� 1DJHQRHJ VWHHGV ZHUG KHW JHEUHN

DDQ YHUWHJHQZRRUGLJLQJ LQ GH FHQWUDOH UHJHULQJ DDQ

GH NDDN JHVWHOG� +HW SUREOHHP ZDV GXV GXLGHOLMN YDQ

SROLWLHNH� VWUXFWXUHOH DDUG� 1D GH]H IHHG�EDFN WH KHE�

EHQ LQJHZRQQHQ EUDFKW 'HQJ KLHURYHU YHUVODJ XLW

DDQ GH FHQWUDOH UHJHULQJ� %LM GH]H JHOHJHQKHLG EUDFKW

'HQJ GH UHJHULQJ WHONHQV KHW YROJHQGH LQ KHULQQH�

ULQJ� VRHYHUHLQLWHLW YHUHLVW YDQ HHQ 6WDDW GDW KLM LQ

GH HHUVWH SODDWV ]HOI EHVFKHUPLQJ JDUDQGHHUW RS HLJHQ

WHUULWRULXP� ]RQGHU KXOS YDQ EXLWHQDI� HQ GDW KLM

KLHUWRH ]RQRGLJ RS LQWHUQ YODN SROLWLHNH� VWUXFWXUHOH

KHUYRUPLQJHQ GLHQW GRRU WH YRHUHQ� ´7KRVH ZKR DUH

SDUW RI WKH SUREOHP DUH SDUW RI WKH VROXWLRQ�µ 'DDU�

QDDVW PRHW GH 6WDDW ]HOI YRRU JHUHFKWLJKHLG ]RUJHQ�

GRRU YHU]RHQLQJVSURFpGpV �ELMYRRUEHHOG LQ WUDGLWLR�

QHOH $IULNDDQVH JHPHHQVFKDSSHQ� GDQ ZHO GRRU EH�

VWUDIILQJ� 6OHFKWV ZDQQHHU LQWHUQH KHUYRUPLQJHQ RI

JHUHFKWLJKHLG QLHW EDWHQ RI RQZHUN]DDP ]LMQ� LV GH

6WDDW YHUSOLFKW HHQ KXOSNUHHW WH ULFKWHQ WRW GH LQWHU�

QDWLRQDOH VWDWHQJHPHHQVFKDS�

,Q KHW WRWDDO ]LMQ HU GULH VWDGLD� DOGXV 'HQJ� GLH GH

EHWURNNHQ 6WDDW HQ GH VWDWHQJHPHHQVFKDS �LQ VXEVL�

GLDLUH RUGH� PRHWHQ GRRUORSHQ RP JURRWVFKDOLJH HQ

HUQVWLJH SUREOHPHQ DOV GH GHVLQWHJUDWLH YDQ ,QWHUQDOO\

'LVSODFHG 3HUVRQV RI HHQ �QDNHQGH� JHQRFLGH RS WH

ORVVHQ� (QNHO KHW GHUGH VWDGLXP ZHUG QRJ QLHW EH�

VSURNHQ� 'H GULH VWDGLD ]LMQ�

�� 'H EHWURNNHQ 6WDDW GLHQW ]HOI KHW KHIW LQ KDQGHQ

WH QHPHQ GRRU ]RQRGLJ LQWHUQH SROLWLHNH HQ

VWUXFWXUHOH KHUYRUPLQJHQ GRRU WH YRHUHQ� 'H

VWDWHQJHPHHQVFKDS KHHIW KLHUELM HHQ DFWLHI EHJH�

OHLGHQGH URO�

�� 'H EHWURNNHQ 6WDDW GLHQW ]RQRGLJ GH KXOS LQ WH

URHSHQ YDQ GH VWDWHQJHPHHQVFKDS� &RUUHODWLHI

GLHQW GH VWDWHQJHPHHQVFKDS KDDU KXOS DDQ WH

ELHGHQ�

�� 'H VWDWHQJHPHHQVFKDS GLHQW ]RQRGLJ RQGHU GH

DXVSLFLsQ YDQ GH 91 WXVVHQ WH NRPHQ�
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+HW GHUGH VWDGLXP EHWUHIW GH LQWHUYHQWLH YDQ GH VWD�

WHQJHPHHQVFKDS RQGHU GH DXVSLFLsQ YDQ GH 91� $OV

GXVGDQLJ ZHUG GH KXPDQLWDLUH LQWHUYHQWLH �WXVVHQ 6WD�

WHQ RQGHUOLQJ� ]RQGHU WRHODWLQJ YDQ GH 91� QLHW XLW�

GUXNNHOLMN EHVSURNHQ� 7LMGHQV ]LMQ XLWHHQ]HWWLQJ KD�

PHUGH 'HQJ HURS GDW ]LMQ IXQFWLH QLHW LQ KHW GHUGH

VWDGLXP NDGHUW� ´P\ IXQFWLRQ LV QRW D WRRO IRU LQWHU�

QDWLRQDO LQWHUYHQWLRQ� ,I SHRSOH ZURQJO\ WKLQN LW LV

LQWHUYHQWLRQ ���µ� ,Q GLH ]LQ VWHOGH 'HQJ QRJ LQ]DNH

LQWHUYHQWLH � HFKWHU ]RQGHU WH SUHFLVHUHQ RI KLM KX�

PDQLWDLUH LQWHUYHQWLH GDQ ZHO 91�LQWHUYHQWLH YLVHHUGH

�� ´LQWHUYHQWLRQ ZLOO QRW JLYH D VROXWLRQ WR VWUXFWXUDO

SUREOHPVµ�

7LMGHQV ]LMQ EHWRRJ ZLOGH 'HQJ GXLGHOLMN PDNHQ GDW

]LMQ IXQFWLH YHHOHHU SDVW LQ GH HHUVWH WZHH VWDGLD� LQ

KHW HHUVWH VWDGLXP DOV DLGH�PpPRLUH� ZDW ]DFKW XLWJH�

GUXNW LV� LQ KHW WZHHGH VWDGLXP ]RUJW KLM� ]RQRGLJ� DOV

WXVVHQSHUVRRQ YRRU GH QRGLJH FRPPXQLFDWLH� 7HO�

NHQV JDDW KHW RP EHJHOHLGLQJ RI FR|UGLQDWLH HQ QLHW

RP DFWLHYH LQWHUYHQWLH� 'HQJV URO LV GDQ RRN SUHYHQ�

WLHI� 'H]H HHUVWH WZHH VWDGLD� HQ YRRUDO GH HHUVWH� ]LMQ

FUXFLDDO� ´JHW WR WKH URRWV RI WKH SUREOHPµ�

=R KDG� YROJHQV 'HQJ� ZDW GH KXPDQLWDLUH FULVLV LQ

'DUIRHU HQ =XLG�6RHGDQ EHWUHIW� GH LQWHUQDWLRQDOH

DDQGDFKW VQHO PRHWHQ ZRUGHQ JHYHVWLJG RS GH SROL�

WLHNH� VWUXFWXUHOH GLPHQVLH YDQ GH FULVLV HQ RS GH

YUDDJ KRH 6RHGDQ GLW RS HLJHQ KDQGHQ � GRFK EHJH�

OHLG GRRU GH LQWHUQDWLRQDOH JHPHHQVFKDS � NRQ

RSORVVHQ� +HW IHLW GDW KHW $GGLV $EHED�DNNRRUG YDQ

���� GDW DXWRQRPLH WRHNHQGH DDQ =XLG�6RHGDQ LQ

���� GRGH OHWWHU ZHUG� ZLMVW YROJHQV 'HQJ RS GH

QRRG DDQ HHQ LQWHUQH PHWD�WUDQVIRUPDWLRQ� ´WKH

DJUHHPHQW KDV EHFRPH D WRRO IRU FRQWDLQPHQW LQ�

VWHDG RI WUDQVIRUPDWLRQµ� ,Q SODDWV YDQ GH NHUQ YDQ

KHW SUREOHHP DDQ WH SDNNHQ YHVWLJGH GH LQWHUQDWLR�

QDOH DDQGDFKW ]LFK HHUGHU RS GH UHFKWVWKHRUHWLVFKH

YUDDJ RI KHW *�ZRRUG DO GDQ QLHW YDQ WRHSDVVLQJ LV�

´+RZ WR WKLQN FUHDWLYHO\ DERXW ZKDW FDQ EH GRQH

LQVWHDG RI ODEHOLQJ"µ� *HYROJ� ´QRZ� WKH SUHYHQWLRQ

UROH LQ 6XGDQ LV RYHU� ZKHQ \RX VWDUW ODEHOLQJ� LW·V

WRR ODWHµ� (HQ IXQGDPHQWHOH KHUYRUPLQJ YDQ 6RHGDQ

KRHIW QLHW WH OHLGHQ WRW HHQ VSOLWVLQJ YDQ KHW WHUULWR�

ULXP� 'HQJ GXLGGH RS GH QDGHOHQ YDQ HHQ HYHQWXHOH

VSOLWVLQJ HQ ELM ZLM]H YDQ LOOXVWUDWLH ZHHV KLM HURS GDW

(ULWUHD HQ (WKLRSLs QD GH VFKHLGLQJ QRJ VWHHGV RS

YRHW YDQ RRUORJ OHYHQ� ´WKH\ DUH QRW PRUH XQLWHG

ZKHQ VHSDUDWHGµ� 9RRU 6RHGDQ LV GH XLWGDJLQJ YRO�

JHQV 'HQJ ´RQH FRXQWU\� WZR VROXWLRQVµ� ]HOIEHVWXXU

YRRU KHW 1RRUGHQ DOVRRN YRRU KHW =XLGHQ� JHSDDUG

PHW HHQ GHJHOLMNH YHUWHJHQZRRUGLJLQJ YDQ GH EHLGH

UHJLR·V RS QDWLRQDDO QLYHDX� =R NHHUW PHQ QDDU GH

´URRWV RI WKH SUREOHPµ�

+HW IHLW GDW LQWHUQDWLRQDOH LQWHUYHQWLH GH XOWLHPH

UHPHGLH LV KRHIW YROJHQV 'HQJ KHW EHODQJ YDQ GH

EHJHOHLGHQGH URO YDQ GH LQWHUQDWLRQDOH VWDWHQ�

JHPHHQVFKDS� RRN LQ VWDGLD � HQ �� QLHW WH YHUGXLVWH�

UHQ� =R NDQ YROJHQV 'HQJ SUHYHQWLH HQNHO HIIHFWLHI

]LMQ GRRU PLGGHO YDQ HHQ UHJLRQDOH DDQSDN� 1LHW ppQ

EHSDDOG WHUULWRULXP PRHW ZRUGHQ JHYLVHHUG PDDU GH

KHOH UHJLR� ´QR FRXQWU\ FDQ LVRODWH LWVHOI µ� 1LHW HQ�

NHO RS KHW WHUUHLQ PDDU RRN YDQXLW GH 91 ]HOI ZLO

'HQJ HHQ EUHGH EDVLV YRRU FR|SHUDWLH WXVVHQ GH YHU�

VFKHLGHQH DJHQWVFKDSSHQ HQ GH 9HLOLJKHLGVUDDG OHJ�

JHQ� %RYHQGLHQ PRHWHQ YROJHQV 'HQJ LQWHUQDWLRQDOH

RUJDQLVDWLHV � (8� $8 HQ 81 LQ KHW ELM]RQGHU �

VDPHQZHUNHQ� 'LW VDPHQZHUNLQJVYHUEDQG HQ GH QR�

GLJH SROLWLHNH ZLOVNUDFKW PRHWHQ GDQ OHLGHQ WRW HHQ

+HOVLQNL IRU $IULFD� RIWH HHQ QLHXZ OLFKW RS GH SROLWLH�

NH ULFKWOLMQHQ YDQ GH &RQIHUHQFH RQ 6HFXULW\� 6WDELOLW\

'HYHORSPHQW DQG &R�RSHUDWLRQ LQ $IULFD �&66'&$�

WKDQV LQ KHW NDGHU YDQ GH $8��

2S KHW HLQGH YDQ GH OXQFKOH]LQJ ODQFHHUGH 'HQJ

HHQ VORWRSURHS QDDU KHW LQWHUQDWLRQDOH SXEOLHN YDQ

GH OXQFKOH]LQJ� (HQ RSURHS JHULFKW DDQ DOOHQ GLH ]RX�

GHQ NXQQHQ FR|SHUHUHQ RP YRONHUHQPRRUGHQ RI

PDVVDJUXZHOGDGHQ LQ GH NLHP WH VPRUHQ� 1*2·V�

UHJHULQJHQ� PDDWVFKDSSHOLMN PLGGHQYHOG�

1D GH OXQFKOH]LQJ KHHIW 0LQLVWHU GH *XFKW KHW YRO�

JHQGH YHUNODDUG DDQ 'HQJ� ´%HOJLs RQGHUVFKULMIW YRO�

OHGLJ XZ PDQGDDW GDW FRPSOH[ HQ GHOLFDDW LV� 7HUZLMO

ZLM LQ RQ]H DPELWLH JHVODDJG ]LMQ RP GH YHUDQWZRRU�

GHOLMNKHLG WRW EHVFKHUPLQJ RS KHW LQWHUQDWLRQDOH

YRRUSODQ WH EUHQJHQ� PRHWHQ ZH UHDOLVWLVFK HQ SUDJ�

PDWLVFK ]LMQ LQGLHQ ZH ZLOOHQ VODJHQ LQ ]LMQ XLWYRH�

ULQJ RS KHW WHUUHLQ� 2QV ODQG LV YDQ SODQ KLHUWRH ELM

WH GUDJHQµ� DOGXV GH 0LQLVWHU��

���
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� +DQGYHVW 91� DUWLNHO � � ��
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9LVLRQ IRU $IULFD� 7KH .DPSDOD 0RYHPHQW� :DVKLQJWRQ� '�&��

%URRNLQJV ,QVWLWXWLRQ 3UHVV� ����� [YLL � ��� SS� $SSHQGL[�

1RWHV� ,QGH[�

� 3HUVPHGHGHOLQJ GG� �� PDDUW YDQ GH )2' %XLWHQODQGVH =D�

NHQ� %XLWHQODQGVH +DQGHO HQ 2QWZLNNHOLQJVVDPHQZHUNLQJ�
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2S � DSULO VWHOGH GH 6HFUHWDULV�JHQHUDDO HHQ DDQWDO

PDDWUHJHOHQ YRRU WHU YHUVWHUNLQJ YDQ GH VDPHQZHU�

NLQJ YDQ GH 2UJDQLVDWLH PHW GH YHUVFKLOOHQGH UHJLR�

QDOH RUJDQLVDWLHV� 0HW QDPH RS KHW JHELHG YDQ YUHGH

HQ YHLOLJKHLG KHEEHQ GLH LPPHUV HHQ VOHXWHOURO LQ KHW

YRRUNRPHQ HQ RSORVVHQ YDQ FULVLVVLWXDWLHV� ,Q ]LMQ

5DSSRUW DDQ GH 9HLOLJKHLGVUDDG RYHU GH]H NZHVWLH

�6���������� VWHOW %DQ .L�PRRQ GDW KHW RJHQEOLN QX

GDDU LV� HQ GH PRJHOLMNKHGHQ HU ]LMQ� YRRU HHQ PHHU

LQWLHPH VDPHQZHUNLQJ� ,Q KHW YHUOHGHQ EHVWRQG HU

RRN DO ZHO HHQ EHSDDOGH YHUVWDQGKRXGLQJ� PHW QDPH

PHW GH $IULNDDQVH 8QLH HQ KDDU YRRUJDQJHU� GH

2UJDQLVDWLH YRRU $IULNDDQVH (HQKHLG� PDDU GDW

JHEHXUGH WHYHHO RS HHQ JHwPSURYLVHHUGH� VRPV KHHO

VHOHFWLHYH EDVLV� HQ PHW HHQ YRRUWGXUHQG JHEUHN DDQ

PLGGHOHQ� 'DDURP ZRUGW KHW QX WLMG GH]H ]DDN RS

HHQ PHHU JHVWUXFWXUHHUGH PDQLHU DDQ WH SDNNHQ� PHW

HHQ EHWHUH SODQQLQJ HQ PHHU FRQVLVWHQWH XLWYRHULQJ�

=R PRHWHQ ZH RRN YHUGHU JDDQ GDQ DOOHHQ GH LQLWLsOH

ILQDQFLHULQJ YDQ HHQ EHSDDOGH UHJLRQDOH PLVVLH HQ LQ

SODDWV GDDUYDQ ]RUJHQ YRRU HHQ GXXU]DPH� VRHSHOH HQ

YHU]HNHUGH ILQDQFLHULQJ� %OLMNEDDU JDDW KHW GH

6HFUHWDULV�JHQHUDDO LQ HHUVWH LQVWDQWLH RP $IULND�

,Q KHW DOJHPHHQ LV +RRIGVWXN 9,,, YDQ KHW +DQG�

YHVW� GDW GH YHUKRXGLQJ YDQ GH 2UJDQLVDWLH WRW 5H�

JLRQDOH 5HJHOLQJHQ RS KHW JHELHG YDQ YUHGH HQ YHLOLJ�

KHLG UHJHOW� ODQJH MDUHQ HHQ GRGH OHWWHU JHEOHYHQ�

+HW JDDW LPPHUV XLW YDQ KHW SULQFLSH GDW DFWLHV GLH

GRRU UHJLRQDOH RUJDQLVDWLHV ZRUGHQ RQGHUQRPHQ GH

JRHGNHXULQJ YDQ GH 9HLOLJKHLGVUDDG QRGLJ KHEEHQ

�DUWLNHO ���� HQ GDW GH 5DDG JHEUXLN NDQ PDNHQ YDQ

GLH RUJDQLVDWLHV YRRU GH XLWYRHULQJ YDQ ]LMQ EHVOXLWHQ

�DUWLNHO ����

0DDU LQ GH SHULRGH YDQ GH .RXGH 2RUORJ HQ 2RVW�

:HVW WHJHQVWHOOLQJHQ EOHHN ]R·Q JRHGNHXULQJ HLJHQ�

OLMN RQGHQNEDDU� 'H UHJLRQDOH UHJHOLQJHQ GLH LQ GLH

MDUHQ WRW VWDQG NZDPHQ �1$92� KHW &(172 SDFW�

KHW 9HUGUDJ YDQ 5LR� $1=86� KHW :DUVFKDX 3DFW

���� ZHUGHQ GDQ RRN IRUPHHO RSJH]HW DOV GHIHQVLHYH

UHJHOLQJHQ GLH IXQFWLRQHUHQ RQGHU DUWLNHO ��� ZDDULQ

KHW DEVROXWH UHFKW RS ]HOIYHUGHGLJLQJ LV QHHUJHOHJG�

3DV QD KHW LQHHQVWRUWHQ YDQ GH 6RYMHW�8QLH NZDP HU

]RLHWV DOV HHQ JOREDOH VDPHQZHUNLQJ WRW VWDQG RS KHW

JHELHG YDQ YUHGH HQ YHLOLJKHLG� 'H PHHVWH YDQ GH

KLHUERYHQ JHQRHPGH DVVRFLDWLHV ZDUHQ LQWXVVHQ RRN

DO VODSHQG� RI RQWERQGHQ�

'H 2$(� YRRUJDQJHU YDQ GH KXLGLJH $IULNDDQVH

8QLH� ZHUG LQ ���� GRRU GH 91 ZHO XLWGUXNNHOLMN

HUNHQG DOV ppQ YDQ GH 5HJLRQDOH 5HJHOLQJHQ RQGHU

+RRIGVWXN 9,,,� 0DDU GH $IULNDDQVH 6WDWHQ ]LMQ HU

VWHHGV YDQ XLW JHJDDQ GDW $IULNDDQVH FRQIOLFWHQ LQ

SULQFLSH GRRU KHQ ]HOI PRHWHQ ZRUGHQ RSJHORVW�

G�Z�]� LQ KHW NDGHU YDQ GH 2$(�$8� RI GRRU EHPLG�

GHOLQJ YDQ $IULNDDQVH VWDDWVOLHGHQ�

$QGHU]LMGV KHEEHQ ]LM ]LFK LQ NRORQLDOH FRQIOLFWHQ

WRFK JHGZRQJHQ JH]LHQ RP GH KXOS YDQ GH 91� HQ

PHW QDPH YDQ GH 9HLOLJKHLGVUDDG� LQ WH URHSHQ LQ

JHVFKLOOHQ PHW NRORQLDOH PRJHQGKHGHQ �3RUWXJDO��

RI PHW KHW EODQNH PLQGHUKHLGVEHZLQG LQ 5KRGHVLs

�ODWHU =LPEDEZH� HQ =XLG�$IULND� RI LQ GH NZHVWLH

1DPLELs� 'H $IULNDDQVH 6WDWHQ VODDJGHQ HULQ RP LQ

GH ORRS GHU MDUHQ ]HHU YHHO YDQ GH EHVFKLNEDUH 91�

PLGGHOHQ �LQ WLMG� JHOG HQ PDQNUDFKW ���� YRRU GH]H

NZHVWLHV WH PRELOLVHUHQ�

,Q 1HZ <RUN KDG GH 2$( RRN YDQDI KHW EHJLQ HHQ

SHUPDQHQW VHFUHWDULDDW� GDW WHJHOLMNHUWLMG KHW VHFUH�

WDULDDW YRUPW YRRU GH ]�J� $IULNDDQVH *URHS LQ GH

$OJHPHQH 9HUJDGHULQJ� 'DDU ZRUGHQ DOOH $IULNDDQ�

VH VWDQGSXQWHQ� NDQGLGDWXUHQ� VWHPPLQJVDIVSUDNHQ

EHVSURNHQ YyyU KHW EHJLQ YDQ LHGHUH 91�YHUJDGH�

ULQJ�

2RN ZRUGW YDQ GDDUXLW LQ GH SUDNWLMN KHW 91�JHEHX�

UHQ ZDDUJHQRPHQ� +HW VWDWXXW YDQ 91�ZDDUQHPHU

GDW GH 2$( YHUZLHUI LQ ����� JHHIW LQ SULQFLSH GH�

]HOIGH SULYLOHJHV DOV GDW YDQ GH DQGHUH UHJLRQDOH RU�

JDQLVDWLHV� 7RFK NRPW MXLVW KHW IHLW GDW GH 91 ]R·Q

EHODQJULMNH URO KHEEHQ JHVSHHOG ELM GH GHNRORQLVDWLH

YDQ KHW $IULNDDQVH FRQWLQHQW GXLGHOLMN WRW XLWLQJ LQ

GH WHNVW YDQ GH EHWUHIIHQGH UHVROXWLH� 'LH RSHQGH

QLHW DOOHHQ GH PRJHOLMNKHLG YRRU ZDDUQHPHUV YDQ GH

2$( RP DOOH PRJHOLMNH 91�YHUJDGHULQJHQ ELM WH

ZRQHQ� PDDU YUDDJW DDQ GH 6HFUHWDULV�JHQHUDDO RP

MDDUOLMNV UDSSRUW XLW WH EUHQJHQ RYHU DOOH YRUPHQ YDQ

VDPHQZHUNLQJ GLH WXVVHQ GH WZHH RUJDQLVDWLHV EH�

VWDDQ�

*HGXUHQGH MDUHQ ZDV GH]H VDPHQZHUNLQJ YRRUDO WRH�

JHVSLWVW RS SUREOHPHQ YDQ RQWZLNNHOLQJ �]RDOV KHW

FUHsUHQ YDQ HHQ 1LHXZH ,QWHUQDWLRQDOH (FRQRPLVFKH

2UGH HQ DOOHUOHL YRUPHQ YDQ RQWZLNNHOLQJVVDPHQ�

ZHUNLQJ� HQ RS ELM]RQGHUH SUREOHPHQ ]RDOV ZRHVWLMQ�

YRUPLQJ� RI KHW YOXFKWHOLQJHQYUDDJVWXN LQ $IULND� RI

GH GURRJWH LQ GH 6DKHO�

0DDU GH ODDWVWH MDUHQ LV KHW DFFHQW YHHO PHHU NRPHQ

WH OLJJHQ RS DOOH PRJHOLMNH YRUPHQ YDQ VDPHQZHU�
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NLQJ RS KHW JHELHG YDQ YUHGH HQ YHLOLJKHLG� 2S KHW

$IULNDDQVH FRQWLQHQW ZDV GDQ RRN HHQ YHHOYRXG YDQ

FRQIOLFWHQ RQWVWDDQ�

9RRU 91�9UHGHVPDFKWHQ LQ /LEHULD HQ 6LHUUD /HR�

QH� LQ GH :HVWHOLMNH 6DKDUD� LQ KHW *HELHG YDQ GH

*URWH 0HUHQ� LQ (WKLRSLs HQ (ULWUHD ZHUG QDXZ VD�

PHQJHZHUNW PHW GH $IULNDDQVH 8QLH� (Q YRRU GH

FULVLV LQ 'DUIRHU ZHUG LQ SULQFLSH RYHUHHQVWHPPLQJ

EHUHLNW RYHU HHQ JHPHQJGH 91�$8 YUHGHVPDFKW�

-XLVW GH PRHLOLMNKHGHQ GDDU URQG KHEEHQ GH

6HFUHWDULV�JHQHUDDO HU QX EOLMNEDDU WRH DDQJH]HW RP

YRRUVWHOOHQ WH IRUPXOHUHQ YRRU HHQ PHHU VWDELHO HQ

FRQWLQX NDGHU YRRU GLH VDPHQZHUNLQJ�

'DDUELM ZLO KLM DDQ GH RUGH VWHOOHQ� KHW NDUDNWHU HQ

GH VWUXFWXXU YDQ GH VDPHQZHUNLQJ� PHFKDQLVPHQ

YRRU FR|UGLQDWLH HQ FRQVXOWDWLH� KHW RSERXZHQ YDQ

NQRZKRZ RS KHW JHELHG YDQ SHDFHNHHSLQJ� YRRUVSHO�

EDDUKHLG� GXXU]DDPKHLG HQ IOH[LELOLWHLW YDQ ILQDQFLH�

ULQJ �HHQ $8�81 SDQHO PRHW GDDURYHU EHUDDGVOD�

JHQ�� RQWZDSHQLQJ� FRQIOLFW SUHYHQWLH� PHQVHQUHFK�

WHQ� KXPDQLWDLUH KXOSYHUOHQLQJ�

,QWXVVHQ YURHJ GH 6HFUHWDULV�JHQHUDDO RRN DDQ GH

OHGHQ YDQ GH $UDELVFKH /LJD� LQ 'DPDVFXV ELMHHQ

YRRU HHQ WRSFRQIHUHQWLH� RP HHQ ´PRUH HIIHFWLHYH

DQG PXWXDOO\ UHLQIRUFLQJ FROODERUDWLRQµ HQ HHQ

´VWURQJ DQG VWUDWHJLF SDUWQHUVKLSµ�
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2S � DSULO ZHUG LQ 91�0HQVHQUHFKWHQNULQJHQ PHW

JURRW HQWKRXVLDVPH KHW EHULFKW RQWYDQJHQ GDW PHW

GH ��H UDWLILFDWLH �(FXDGRU� KHW 9HUGUDJ LQ]DNH GH

UHFKWHQ YDQ SHUVRQHQ PHW HHQ KDQGLFDS LQ ZHUNLQJ LV

JHWUHGHQ�

+HW ZDV QRJ PDDU HHQ MDDU JHOHGHQ� RS �� PDDUW

����� GDW GH WHNVW YDQ KHW 9HUGUDJ� JRHGJHNHXUG RS

�� GHFHPEHU ����� GRRU GH $OJHPHQH 9HUJDGHULQJ

WHU UDWLILFDWLH ZHUG YRRUJHOHJG DDQ GH /LGVWDWHQ� +HW

ZRUGW YDQ NUDFKW RS � PHL ����� VDPHQ PHW KHW ELM�

EHKRUHQGH )DFXOWDWLHI 3URWRFRO GDW YRRU]LHW LQ HHQ

NODFKWUHFKW YRRU LQGLYLGXHQ HQ JURHSHQ YDQ LQGLYL�

GXHQ ELM HHQ VSHFLDDO &RPLWp YRRU GH UHFKWHQ YDQ SHU�

VRQHQ PHW HHQ KDQGLFDS�

9ROJHQV /RXLVH $UERXU� +RJH &RPPLVVDULV YRRU GH

0HQVHQUHFKWHQ� ZRUGW KLHUPHH HHQ EHODQJULMNH ODFX�

QH RSJHYXOG LQ KHW 91�0HQVHQUHFKWHQ�DUVHQDDO�

(HQ ODFXQH GLH ]R·Q ��� PLOMRHQ PHQVHQ� RYHU GH

KHOH ZHUHOG� DDQJDDW ���� YDQ GH ZHUHOGEHYRONLQJ�

ZDDUYDQ ��� ZRQHQG LQ RQWZLNNHOLQJVODQGHQ��

´2YHUDO LQ GH ZHUHOG ZRUGHQ SHUVRQHQ PHW HHQ

KDQGLFDS JHFRQIURQWHHUG PHW GLVFULPLQDWLH HQ PHW

DOOH PRJHOLMN VFKHQGLQJHQ YDQ KXQ UHFKWHQ� 1X KHE�

EHQ ZH HLQGHOLMN HHQ VROLGH LQWHUQDWLRQDDO�UHFKWHOLM�

NH EDVLV RS JURQG ZDDUYDQ ]LM DOOHUOHL EHSHUNLQJHQ

YDQ ]LFK NXQQHQ DIVFKXGGHQ GLH GH UHVW YDQ GH VD�

PHQOHYLQJ KHQ RSOHJW�µ

+HW 9HUGUDJ WHOW �� DUWLNHOHQ� GLH YRRU SHUVRQHQ PHW

HHQ KDQGLFDS �I\VLHN� PHQWDDO RI ]LQWXLJOLMN� DOOH

UHFKWHQ YHU]HNHUW RS RQGHUZLMV� JH]RQGKHLGV]RUJ�

ZHUN� EHKRRUOLMNH OHYHQVRPVWDQGLJKHGHQ� PRELOLWHLW�

EHVFKHUPLQJ WHJHQ XLWEXLWLQJ� HQ HHQ JHOLMNH HUNHQ�

QLQJ YRRU GH ZHW� 'DDUQDDVW YHVWLJW KHW GH DDQGDFKW

RS KHW EHODQJ YDQ GH WRHJDQJ WRW RSHQEDDU YHUYRHU�

RSHQEDUH JHERXZHQ HQ DQGHUH IDFLOLWHLWHQ� 0DDU

PLVVFKLHQ KHW EHODQJULMNVWH HOHPHQW LV ZHO GH HUNHQ�

QLQJ GDW SHUVRQHQ PHW HHQ KDQGLFDS ]RYHHO PRJHOLMN

]HOI EHVOLVVLQJHQ PRHW NXQQHQ QHPHQ RYHU KXQ OHYHQ

HQ KXQ OHYHQVRPVWDQGLJKHGHQ�

1DWXXUOLMN YDOOHQ GH UHFKWHQ YDQ ´HHQLHGHU� ]RQGHU

RQGHUVFKHLG ���µ YDQ]HOIVSUHNHQG RRN YROOHGLJ ELQQHQ

KHW WUDGLWLRQHOH PHQVHQUHFKWHQNDGHU� 0DDU KHW FRQ�

FHSW YDQ HHQ VSHFLDOH EHVFKHUPLQJ YRRU GH UHFKWHQ

YDQ JHKDQGLFDSWHQ NUHHJ LQ GH 91 WRFK DO DDQGDFKW

YDQDI ����� PHW GH DDQYDDUGLQJ YDQ GH 9HUNODULQJ

LQ]DNH GH UHFKWHQ YDQ PHQWDDO JHKDQGLFDSWHQ� HQ LQ

���� PHW GH 9HUNODULQJ LQ]DNH GH UHFKWHQ YDQ LQYDOL�

GHQ� +HW ,QWHUQDWLRQDDO -DDU YRRU 0LQGHUYDOLGHQ

������ OHLGGH GDQ ZHHU WRW GH JRHGNHXULQJ YDQ HHQ

:HUHOGDFWLHSURJUDPPD YRRU 0LQGHUYDOLGHQ� HQ WRW KHW

XLWURHSHQ YDQ HHQ 91�'HFHQQLXP YRRU 0LQGHUYDOLGHQ

������������

1D GH DGRSWLH YDQ GH 3ULQFLSHV YRRU GH EHVFKHUPLQJ

YDQ SHUVRQHQ PHW HHQ SV\FKLVFKH DDQGRHQLQJ HQ GH YHU�

EHWHULQJ YDQ GH JH]RQGKHLGV]RUJ HQ YDQ GH VWUDWHJLH

(HQ 6DPHQOHYLQJ YRRU ,HGHUHHQ EHVORRW GH $OJHPHQH

9HUJDGHULQJ LQ ����� WH EHJLQQHQ PHW GH IRUPXOH�

ULQJ YDQ HHQ $OOHVRPYDWWHQG HQ JHwQWHJUHHUG LQWHUQDWLR�

QDDO YHUGUDJ WHU EHVFKHUPLQJ HQ EHYRUGHULQJ YDQ GH

UHFKWHQ HQ YDQ GH ZDDUGLJKHLG YDQ SHUVRQHQ PHW HHQ

KDQGLFDS� 'LH WHNVW ZHUG GDQ LQ GHFHPEHU ���� GRRU

GH $OJHPHQH 9HUJDGHULQJ DDQYDDUG� +HW LV XLW]RQ�

GHUOLMN GDW RS ]R NRUWH WHUPLMQ DO HHQ DDQWDO YDQ ���

RQGHUWHNHQLQJHQ� ZDDUYDQ �� UDWLILFDWLHV� ZHUG EH�

UHLNW� 1X NRPW KHW HURS DDQ RP KHW ZHUHOGZLMG DDQ�

YDDUG HQ WRHJHSDVW WH ]LHQ� 0HHU GDQ WZHHGHUGH YDQ

GH ODQGHQ KHHIW QRJ JHHQ HQNHOH ZHWWHOLMNH YRRU]LH�

QLQJ LQ YHUEDQG PHW GH UHFKWHQ YDQ SHUVRQHQ PHW

HHQ KDQGLFDS�

,QWXVVHQ LV GDQ RRN HHQ 91 ,QWHU�$JHQF\ 6XSSRUW

*URXS IRU WKH &RQYHQWLRQ DDQ KHW ZHUN JHJDDQ RP GH

XLWZHUNLQJ YDQ KHW 9HUGUDJ WH EHYRUGHUHQ RS KHW
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JHELHG YDQ

� SUDNWLVFKH RQGHUVWHXQLQJ YDQ /LGVWDWHQ� 1*2·V

HQ KHW 91�V\VWHHP�

� RQGHU]RHN HQ KHW YHUVSUHLGHQ YDQ NHQQLV LQ YHU�

EDQG PHW KDQGLFDSV�

� WRHJDQJ WRW HQ VWHXQ DDQ KHW &RPLWp YRRU GH

5HFKWHQ YDQ 3HUVRQHQ PHW HHQ +DQGLFDS�
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'ULH 6SHFLDOH 5DSSRUWHXUV YDQ GH 91 SXEOLFHHUGHQ

RS �� PDDUW HHQ JH]DPHQOLMNH YHUNODULQJ ZDDULQ ]H

KHW SURYRFHUHQGH NDUDNWHU YHURRUGHHOGHQ YDQ HHQ

ILOP PHW HHQ H[WUHPHO\ GLVWRUWHG YLVLH RS PRVOLPV�

=LM YUDJHQ RP HHQ NDOPH HQ JHPDWLJGH UHDFWLH�

+HW JDDW RP

� GH 6SHFLDOH 5DSSRUWHXU YRRU PRGHUQH YRUPHQ

YDQ UDFLVPH� UDVVHQGLVFULPLQDWLH� [HQRIRELH HQ

DDQYHUZDQWH RQYHUGUDDJ]DDPKHLG� 'RXGRX

6LqQH�

� GH 6SHFLDOH 5DSSRUWHXU YRRU YULMKHLG YDQ JRGV�

GLHQVW HQ RYHUWXLJLQJ� $VPD -DKDQJLU�

� GH 6SHFLDOH 5DSSRUWHXU YRRU GH EHYRUGHULQJ HQ

EHVFKHUPLQJ YDQ KHW UHFKW RS YULMKHLG YDQ PH�

QLQJVXLWLQJ� $EH\L /LJDER�

´:LM YHURRUGHOHQ GH WRRQ HQ GH LQKRXG YDQ GH �RQ�
OLQH� ILOP YDQ KHW 1HGHUODQGVH SDUOHPHQWVOLG *HHUW
:LOGHUV� GLH JLVWHUHQ RS KHW ,QWHUQHW ZHUG XLWJH�
EUDFKW�
'H ILOP� 
),71$
� LOOXVWUHHUW HHQ VWHHGV PHHU YHUEUHLG
SDWURRQ ZDDUELM PRVOLPV XLWVOXLWHQG ZRUGHQ JHDVVR�
FLHHUG PHW JHZHOG HQ WHUURULVPH� +HW LV YDQ FUXFLDDO
EHODQJ GDW UHJHULQJHQ LQVSDQQLQJHQ GRHQ RP KLHU
HHQ HLQG DDQ WH PDNHQ HQ GULQJHQG PDDWUHJHOHQ QH�
PHQ RP KHW DDQ]HWWHQ WRW UDVVHQ� HQ JRGVGLHQVW�
KDDW� HHQ EHODQJULMNH EHGUHLJLQJ YRRU YUHGH HQ YRRU
VRFLDOH VDPHQKDQJ� WH YRRUNRPHQ�

7HUZLMO HQHU]LMGV GH YULMKHLG YDQ PHQLQJVXLWLQJ HHQ
IXQGDPHQWHHO UHFKW LV GDW PRHW ZRUGHQ JHUHVSHF�
WHHUG JDDW GLH QLHW ]R YHU GDW ]H KHW DDQ]HWWHQ WRW
UDVVHQKDDW ]RX LQKRXGHQ� GDW LV LPPHUV RS ]LFK ]HOI
HHQ VFKHQGLQJ YDQ GH PHQVHQUHFKWHQ� 2SHQEDUH YHU�
NODULQJHQ GLH DDQKDQJHUV YDQ HHQ EHSDDOG JHORRI DI�
VFKLOGHUHQ DOV HHQ EHGUHLJLQJ YDQ GH YUHGH HQ VWDELOL�
WHLW LQ GH ZHUHOG ]LMQ RQYHUDQWZRRUG�

:LM ZLOOHQ HHQ ELM]RQGHUH RSURHS GRHQ WRW ZDDN�
]DDPKHLG HQ WROHUDQWLH� 1D GH SXEOLFDWLH YDQ GH FRQ�
WURYHUVLsOH FDUWRRQV YDQ GH 3URIHHW 0RKDPPHG LQ

VHSWHPEHU ���� ULFKWWHQ ZH RRN DO HHQ RSURHS WRW
DOOH SDUWLMHQ RP ]LFK WH RQWKRXGHQ YDQ JHZHOG� LQ
ZHONH YRUP RRN� HQ RP KHW DDQ]HWWHQ WRW KDDW WH
YHUPLMGHQ� 2RN YURHJHQ ZH DDQ GH 6WDWHQ RP GH RQ�
GHUOLQJH DIKDQNHOLMNKHLG HQ KHW RQGHHOEDUH NDUDNWHU
YDQ GH IXQGDPHQWHOH UHFKWHQ HQ YULMKHGHQ WH EHYRU�
GHUHQ HQ GH ZHJ WH ZLM]HQ QDDU MXULGLVFKH RSORVVLQ�
JHQ�

:LM ZDDUGHUHQ GH VQHOOH HQ HYHQZLFKWLJH UHDFWLH YDQ
GH 1HGHUODQGVH UHJHULQJ RS KHW XLWEUHQJHQ YDQ GH
ILOP� ZDDUELM ]H GH JHOLMNVFKDNHOLQJ LVODPJHZHOG YHU�
RRUGHHOW HQ YDVWVWHOW GDW ¶GH RYHUJURWH PHHUGHUKHLG
YDQ GH 0RVOLPV H[WUHPLVPH HQ JHZHOG YHUZHUSW·�

$OV 6SHFLDOH 5DSSRUWHXUV YDQ GH 91�0HQVHQUHFKWHQ�
UDDG GRHQ ZLM HHQ EHURHS RS DOOH QDWLRQDOH HQ LQWHU�
QDWLRQDOH PHQVHQUHFKWHQRUJDQHQ HQ �PHFKDQLVPHQ
RP GULQJHQG HHQ EHJLQ WH PDNHQ PHW HHQ GLVFXVVLH
RYHU GH EHVW PRJHOLMNH ZLM]H RP GH RQGHHOEDDUKHLG
HQ KHW HYHQZLFKW WXVVHQ GH IXQGDPHQWHOH UHFKWHQ
YDQ YULMKHLG YDQ JHORRI RI RYHUWXLJLQJ HQHU]LMGV HQ GH
YULMKHLG YDQ PHQLQJVXLWLQJ DQGHU]LMGV� ]RDOV GLH ]LMQ
QHHUJHOHJG LQ KHW 9HUGUDJ LQ]DNH %XUJHUUHFKWHQ HQ
3ROLWLHNH 5HFKWHQ�

:LM ]LMQ HUYDQ RYHUWXLJG GDW PHHU LQVSDQQLQJHQ WHU
EHYRUGHULQJ YDQ GH LQWHUUHOLJLHX]H HQ LQWHUFXOWXUHOH
GLDORRJ HHQ ELMGUDJH NXQQHQ OHYHUHQ RP PRJHOLMNH
JHZHOGGDGLJH UHDFWLHV LQ WH WRPHQ�µ

'H +RJH &RPPLVVDULV YRRU GH 0HQVHQUHFKWHQ�

/RXLVH $UERXU� VORRW ]LFK LQ HHQ HLJHQ YHUNODULQJ DDQ

ELM GH WHNVW YDQ GH UDSSRUWHXUV� ZLM]HQG RS KHW EH�

VFKHUPHQGH MXULGLVFKH NDGHU GDW YRRU GH RSORVVLQJ

YDQ GHUJHOLMNH NZHVWLHV EHVWDDW�

�1%� 'H VSHFLDOH 5DSSRUWHXUV HQ ZHUNJURHSHQ YRRU

GH 0HQVHQUHFKWHQ VWDDQ LQ GH IURQWOLQLH ELM GH VWULMG

YRRU GH EHVFKHUPLQJ YDQ GH PHQVHQUHFKWHQ� =LM RQ�

GHU]RHNHQ VFKHQGLQJHQ HQ WUHGHQ RS LQ LQGLYLGXHOH

JHYDOOHQ HQ QRRGVLWXDWLHV YLD VSHFLDOH SURFHGXUHV�

0HQVHQUHFKWHQGHVNXQGLJHQ ]LMQ RQDIKDQNHOLMN� =LM

ZHUNHQ RS SHUVRRQOLMNH WLWHO YRRU PD[LPDDO ]HV MDDU

HQ ZRUGHQ GDDUYRRU QLHW YHUJRHG� +HW DDQWDO GHV�

NXQGLJHQ QHHPW JHVWDDJ WRH� 0RPHQWHHO ORSHQ HU

]R·Q �� PDQGDWHQ LQ KHW NDGHU YDQ VSHFLDOH SURFHGX�

UHV� =LH RRN KLHURQGHU� RYHU GH EHQRHPLQJ YDQ SURI�

2OLYLHU 'H 6FKXWWHU WRW 6SHFLDOH 5DSSRUWHXU YRRU

KHW UHFKW RS YRHGVHO��
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&HGULF 5(<1*$(57

,QWHUQDWLRQDDO 6WUDIKRI

2S �� IHEUXDUL ���� EHUHLNWHQ GH 2HJDQGHVH UHJH�

ULQJ HQ KHW /RUG·V 5HVLVWDQFH $UP\ �/5$� HHQ DN�

NRRUG RP HHQ HLQGH WH PDNHQ DDQ PHHU GDQ WZHH

GHFHQQLD RRUORJ� 2S EDVLV YDQ GLW DNNRRUG ]RX HHQ

2HJDQGHVH UHFKWEDQN ZRUGHQ RSJHULFKW RP EHVFKXO�

GLJGHQ YDQ HUQVWLJH PLVGDGHQ �]RDOV RRUORJVPLVGD�

GHQ� WH EHUHFKWHQ� +HW /5$ HQ GH 2HJDQGHVH UHJH�

ULQJ RHIHQHQ QX GUXN XLW RS KHW ,QWHUQDWLRQDDO 6WUDI�

KRI� RSGDW GLH GH DDQKRXGLQJVEHYHOHQ GLH KHW RS ��

RNWREHU ���� XLWYDDUGLJGH WHQ ODVWH YDQ GH OHLGHUV

YDQ KHW /5$ ]RX LQWUHNNHQ� 2S �� PDDUW ���� KDG�

GHQ YHUWHJHQZRRUGLJHUV YDQ KHW /5$ HHQ RQWPRH�

WLQJ PHW KHW DGPLQLVWUDWLHI RUJDDQ YDQ KHW +RI �5H�

JLVWU\�� +RRIGDDQNODJHU 0RUHQR�2FDPSR ZHLJHUGH

HFKWHU� KHQ WH RQWPRHWHQ HQ JDI DDQ GDW GH DDQKRX�

GLQJVEHYHOHQ QLHW ]XOOHQ ZRUGHQ LQJHWURNNHQ� (U ]LM

RS JHZH]HQ GDW KHW GH 2HJDQGHVH UHJHULQJ ]HOI ZDV

GLH LQ GHFHPEHU ���� GH EHVOLVVLQJ QDP RP GH VLWXD�

WLH LQ 1RRUG�2HJDQGD QDDU KHW 6WUDIKRI WH YHUZLM�

]HQ�

2S � IHEUXDUL ���� NRQGLJGH KHW +RI DDQ GDW KHW

HHQ GHUGH SHUVRRQ KDG ODWHQ DUUHVWHUHQ HQ RYHU�

EUHQJHQ QDDU 'HQ +DDJ� +HW JDDW RP 0DWKLHX

1JXGMROR &KXL� GH YHUPHHQGH YURHJHUH OHLGHU YDQ

KHW &RQJROHVH 1DWLRQDOH ,QWHJUDWLRQLVWLVFKH )URQW

HQ WHJHQZRRUGLJ HHQ NRORQHO LQ KHW 1DWLRQDOH &RQ�

JROHVH OHJHU �'HPRFUDWLVFKH 5HSXEOLHN &RQJR�� +LM

ZRUGW YHUGDFKW YDQ RRUORJVPLVGDGHQ EHJDDQ LQ GH

SURYLQFLH ,WXUL LQ ����� 9RRUKHHQ KDG KHW +RI DO

*HUPDLQ .DWDQJD �RNWREHU ����� HQ 7KRPDV /X�

EDQJD 'LDOR �PDDUW ����� JHDUUHVWHHUG� 2RN GH]H

SHUVRQHQ ZRUGHQ YHUGDFKW YDQ RRUORJVPLVGDGHQ EH�

JDDQ LQ GH 'HPRFUDWLVFKH 5HSXEOLHN &RQJR�

5ZDQGD�WULEXQDDO

2S �� PDDUW ���� JDI GH EHURHSVNDPHU YDQ KHW

5ZDQGD�WULEXQDDO GH 5ZDQGHVH SULHVWHU $WKDQDVH

6HURPED OHYHQVODQJ YRRU ]LMQ DDQGHHO LQ GH 5ZDQ�

GHVH JHQRFLGH LQ ����� ,Q HHUVWH DDQOHJ KDG KLM

VOHFKWV HHQ JHYDQJHQLVVWUDI YDQ �� MDDU JHNUHJHQ� 'H

EHURHSVNDPHU EHSDDOGH GDW 6HURPED QLHW HQNHO KXOS

KDG JHERGHQ DDQ KHW SOHJHQ YDQ JHQRFLGH LQ ]LMQ

NHUN �PHGHSOLFKWLJKHLG�� PDDU GDW KLM ]HOI JHQRFLGH

KDG EHJDDQ�

2S �� IHEUXDUL ���� ZHUG *HRUJHV 5XJJLX� GH LQ

%HOJLs �9HUYLHUV� JHERUHQ MRXUQDOLVW YDQ GH 5ZDQGH�

VH KDDW]HQGHU 5DGLR 0LOOH &ROOLQHV� DDQ ,WDOLs RYHU�

JHGUDJHQ RP GDDU ]LMQ VWUDI XLW WH ]LWWHQ� 5XJJLX LV GH

HQLJH QLHW�5ZDQGHHV GLH YHURRUGHHOG ZHUG GRRU KHW

5ZDQGD�WULEXQDDO� +LM NUHHJ RS � MXQL ���� �� MDDU

JHYDQJHQLVVWUDI�

-RHJRVODYLs�WULEXQDDO

2S �� PDDUW ���� EHJRQ LQ 'HQ +DDJ KHW SURFHV

WHJHQ $QWH *RQWRYLQD HQ WZHH DQGHUH EHVFKXOGLJ�

GHQ YRRU KXQ DDQGHHO LQ RRUORJVPLVGDGHQ HQ PLVGD�

GHQ WHJHQ PHQVKHLG EHJDDQ WLMGHQV 2SHUDWLRQ 6WRUP�

HHQ PLOLWDLU LQLWLDWLHI JHODQFHHUG GRRU .URDWLs LQ GH

.UDMLQD�UHJLR LQ QRYHPEHU ����� *HQHUDDO *RQWR�

YLQD ZDV GH RSSHUEHYHOKHEEHU YDQ GH RSHUDWLH� HQ

ZRUGW GRRU VRPPLJHQ LQ .URDWLs QRJ VWHHGV DOV HHQ

RRUORJVKHOG EHVFKRXZG� +HW SURFHV ]DO ZHOOLFKW WRW

HLQG ���� GXUHQ�

2S �� IHEUXDUL ���� ZHUG 'UDJHQ =HOHQRYLF� HHQ

YRRUPDOLJH %RVQLVFK�6HUYLVFKH VROGDDW� DDQ %HOJLs

RYHUJHGUDJHQ RP GDDU ]LMQ JHYDQJHQLVVWUDI YDQ ��

MDDU XLW WH ]LWWHQ YRRU IROWHULQJ HQ YHUNUDFKWLQJ LQ GH

%RVQLVFKH VWDG )RgD LQ ����� 'H EHURHSVNDPHU YDQ

KHW -RHJRVODYLs�WULEXQDDO KDG =HOHQRYLFV VWUDI RS ��

RNWREHU ���� EHYHVWLJG�

&DPERGMD�WULEXQDDO

+HW &DPERGMD�WULEXQDDO ZHLJHUGH RS � IHEUXDUL

���� RP UHFKWHU 1H\ 7KRO WH GLVNZDOLILFHUHQ� 'H

YHUGHGLJLQJ YDQ 1XRQ &KHD� QD 3RO 3RW %URHGHU QU�

� YDQ GH 5RGH .KPHU� KDG JHDUJXPHQWHHUG GDW HU

UHGHOLMNH JURQGHQ ZDUHQ RP WH WZLMIHOHQ DDQ 1H\·V

RQSDUWLMGLJKHLG� DDQJH]LHQ KLM HHQ PLOLWDLUH RIILFLHU LV

HQ GHHOQDP DDQ MXULGLVFKH EHVOLVVLQJHQ GLH NHQQHOLMN

SROLWLHN JHPRWLYHHUG ZDUHQ� +HW WULEXQDDO JDI GH

YHUGHGLJLQJ RQJHOLMN� HQ VWHOGH GDW 1H\ LQ ]LMQ SHU�

VRRQOLMNH KRHGDQLJKHLG DOV UHFKWHU RSWUDG�

+HW SURFHV WHJHQ GH HHUVWH EHVFKXOGLJGH� 'XFK� GH

EHXO YDQ GH 7XRO 6OHQJ�IROWHUJHYDQJHQLV� YRRU ODWHU

GLW MDDU JHSODQG� 'H DQGHUH EHVFKXOGLJGHQ ]RXGHQ

VDPHQ EHUHFKW ZRUGHQ� ,QWXVVHQ YURHJ KHW WULEXQDDO

��� PLOMRHQ GROODU H[WUD DDQ GH GRQRUJHPHHQVFKDS

�GLW LV ERYHQRS GH RRUVSURQNHOLMNH �� PLOMRHQ�� HQ LV

KHW YDQ SODQ RP WRW ���� �L�S�Y� ����� RSHQ WH EOLM�

YHQ�
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'H 91�0HQVHQUHFKWHQSULMV ����

+HW %XUHDX YDQ GH +RJH &RPPLVVDULV YRRU GH 0HQ�

VHQUHFKWHQ LV RS ]RHN QDDU NDQGLGDWHQ YRRU GH 0HQ�

VHQUHFKWHQSULMV YDQ GH 91 YRRU KHW MDDU ����� 'H]H

YLMIMDDUOLMNVH SULMV� YRRU RXWVWDQGLQJ DFKLHYHPHQWV LQ WKH

ILHOG RI +XPDQ 5LJKWV� ZHUG LQJHVWHOG LQ ����� HQ

YRRU KHW HHUVW XLWJHUHLNW RS �� GHFHPEHU ����� WHU

JHOHJHQKHLG YDQ GH WZLQWLJVWH YHUMDDUGDJ YDQ GH

8QLYHUVHOH 9HUNODULQJ� %HNHQGH JHODXZHUGHQ ZDUHQ

1HOVRQ 0DQGHOD HQ -LPP\ &DUWHU� (OHDQRU 5RR�

VHYHOW� 0DUWLQ /XWKHU .LQJ HQ 6HUJLR 9LHLUD GH 0HO�

OR RQWYLQJHQ GH SULMV SRVWXXP� *HZRRQOLMN ZRUGW KLM

WRHJHNHQG DDQ HHQ ]HVWDO LQGLYLGXHQ RI RUJDQLVDWLHV�

]RDOV $PQHVW\ ,QWHUQDWLRQDO RI KHW ,QWHUQDWLRQDOH

5RGH .UXLV�

.DQGLGDWXUHQ YRRU GH ���� SULMV ZRUGHQ WRW �� MXOL

LQJHZDFKW ELM KHW %XUHDX YDQ GH +RJH &RPPLVVDULV

YRRU GH 0HQVHQUHFKWHQ� +HW VHOHFWLHFRPLWp EHVWDDW

XLW GH 9RRU]LWWHUV YDQ GH $OJHPHQH 9HUJDGHULQJ�

YDQ GH (FRQRPLVFKH HQ 6RFLDOH 5DDG� YDQ GH 0HQ�

VHQUHFKWHQUDDG HQ YDQ GH &RPPLVVLH YRRU GH 6WDWXV

YDQ GH 9URXZ� 'H SULMV ZRUGW XLWJHUHLNW LQ GH $OJH�

PHQH 9HUJDGHULQJ� RS �� GHFHPEHU �����

�PHHU LQIRUPDWLH RS KWWS���ZZZ�RKFKU�RUJ�(1�

1HZV(YHQWV�3DJHV�KUSUL]H�����DVS[��

3URIHVVRU 2OLYLHU 'H 6FKXWWHU DDQJHVWHOG DOV 6SHFLDOH

5DSSRUWHXU YRRU KHW UHFKW RS YRHGVHO

2S �� PDDUW ZHUG RQ]H ODQGJHQRRW 2OLYLHU 'H 6FKXW�

WHU GRRU GH 0HQVHQUHFKWHQUDDG DDQJHVWHOG DOV 6SH�

FLDOH 5DSSRUWHXU YRRU KHW 5HFKW RS 9RHGVHO� +LM YROJW

GH =ZLWVHU -HDQ =LHJOHU RS� 0LQLVWHU YDQ %XLWHQODQG�

VH =DNHQ 'H *XFKW ]HL� GH NDQGLGDWXXU YDQ 'H

6FKXWWHU JUDDJ WH KHEEHQ JHVWHXQG YDQZHJH GLHQV

HUNHQGH NZDOLWHLWHQ HQ RQDIKDQNHOLMNH VWDQGSXQWHQ�

3URIHVVRU 'H 6FKXWWHU LV DOV VSHFLDOLVW RS KHW JHELHG

YDQ GH PHQVHQUHFKWHQ YHUERQGHQ DDQ GH 8&/� 8QL�

YHUVLWp &DWKROLTXH GH /RXYDLQ� HQ DDQ KHW (XURSD

&ROOHJH LQ 1DWROLQ� 3ROHQ� 2RN GRFHHUW KLM RS GLW

RJHQEOLN DOV JDVWSURIHVVRU DDQ GH &ROXPELD 8QLYHU�

VLW\ LQ 1HZ <RUN� $OV 6HFUHWDULV�JHQHUDDO YDQ GH

,QWHUQDWLRQDOH )HGHUDWLH YDQ GH 5HFKWHQ YDQ GH

0HQV �,)50� KLHOG KLM ]LFK PHW QDPH EH]LJ PHW

NZHVWLHV URQG HFRQRPLVFKH PRQGLDOLVHULQJ�

,Q ]LMQ QLHXZH IXQFWLH ]DO KLM ]LFK EH]LJ KRXGHQ PHW

GH YHUZH]HQOLMNLQJ YDQ KHW UHFKW RS YRHGVHO HQ PHW

KHW ZHJZHUNHQ YDQ GH KLQGHUQLVVHQ GLH GH]H YHUZH�

]HQOLMNLQJ LQ GH ZHJ VWDDQ� +HW UHFKW RS YRHGVHO LV GH

ODDWVWH MDUHQ VWHHGV PHHU RS GH YRRUJURQG NRPHQ WH

VWDDQ LQ GH GLVFXVVLHV URQG GH EHVFKHUPLQJ HQ EHYRU�

GHULQJ YDQ GH HFRQRPLVFKH UHFKWHQ� 2S GLW RJHQEOLN

]LMQ HU QRJ DOWLMG ]R·Q ��� PLOMRHQ PHQVHQ� YRRUDO

NLQGHUHQ� GLH GDJHOLMNV OLMGHQ DDQ RQGHUYRHGLQJ�

��� YDQ KHQ ZRRQW LQ 6XE�6DKDUD $IULND� PDDU RRN

HOGHUV� HQ RRN LQ (XURSD� VWHUYHQ GDJHOLMNV PHQVHQ

YDQ KRQJHU� :H ZHQVHQ SURIHVVRU 'H 6FKXWWHU DOOH

VXFFHV WRH�

3ULMV YRRU 0HWHRURORJLH HQ +\GURORJLVFKH :HWHQVFKDS�

SHQ YRRU ,QGLDVH NOLPDDWVSHFLDOLVW

2S � DSULO PDDNWH GH :HUHOG 2UJDQLVDWLH YRRU 0HWHR�

URORJLH �:RUOG 0HWHRURORJLFDO 2UJDQL]DWLRQ� :02�

EHNHQG GDW GH SUHVWLJLHX]H :02 SULMV ZRUGW XLWJH�

UHLNW DDQ -DJDGLVK 6KXNOD �,QGLD� YRRU ]LMQ EDDQEUH�

NHQG ZHUN RS KHW JHELHG YDQ DWPRVIHULVFKH HQ RFHD�

QLVFKH ZDDUQHPLQJHQ HQ YRRUVSHOOLQJHQ� 3URIHVVRU

6KXNOD LV SURIHVVRU LQ (DUWK 6FLHQFHV DQG *OREDO

&KDQJH DDQ GH *HRUJH 0DVRQ 8QLYHUVLWHLW �96� HQ

HHQ YDQ GH EHODQJULMNVWH ILJXUHQ LQ GH ZHUHOG YDQ

KHW RQGHU]RHN QDDU ZHHUV� HQ NOLPDDWVYHUDQGHULQJ�

%HQRHPLQJHQ ELM KHW :HUHOG &HQWUXP YRRU GH ¶5HVSRQVL�

ELOLW\ WR 3URWHFW· � 5�3�

2S �� IHEUXDUL ZHUG LQ 1HZ <RUN KHW *OREDO &HQWUH

IRU WKH 5HVSRQVLELOLW\ WR 3URWHFW �5�3� GH LQWHUQDWLRQD�

OH YHUSOLFKWLQJ RP VODFKWRIIHUV YDQ JURRWVFKDOLJH

PHQVHQUHFKWHQVFKHQGLQJHQ LQ EHVFKHUPLQJ WH QH�

PHQ� RIILFLHHO JHRSHQG� +HW JDDW KLHU RP HHQ JH]D�

PHQOLMN LQLWLDWLHI YDQ GH ,QWHUQDWLRQDO &ULVLV *URXS�

+XPDQ 5LJKWV :DWFK� KHW ,QVWLWXWH IRU *OREDO 3RO�

LF\� 2[IDP ,QWHUQDWLRQDO HQ 5HIXJHHV ,QWHUQDWLRQDO�

+HW LV GH EHGRHOLQJ GDW KHW &HQWUXP YRRUWERXZW RS

GH SULQFLSHV GLH ZHUGHQ RQWZLNNHOG LQ KHW UDSSRUW

������ YDQ GH ,QWHUQDWLRQDOH &RPPLVVLH YRRU ,QWHU�

YHQWLH HQ 6WDDWVVRHYHUHLQLWHLW� HQ ODWHU RQGHUVFKUH�

YHQ GRRU GH $OJHPHQH 9HUJDGHULQJ LQ ����� LQ KHW

'RFXPHQW RYHU GH 5HVXOWDWHQ YDQ GH :HUHOGWRS�

KHW :RUOG 6XPPLW 2XWFRPH 'RFXPHQW�

'DDU ZHUG KHW EHJLQVHO DDQYDDUG GDW GH LQWHUQDWLR�

QDOH JHPHHQVFKDS QLHW ODQJHU PDFKWHORRV PDJ WRH�

]LHQ ELM JHQRFLGHV HQ PDVVDOH PHQVHQUHFKWHQVFKHQ�

GLQJHQ �&DPERGMD� %RVQLs� 5ZDQGD� 'DUIRHU ����

PDDU LQWHJHQGHHO KHW UHFKW HQ ]HOIV GH SOLFKW KHHIW RP

RS WH WUHGHQ ZDDU GH QDWLRQDOH RYHUKHGHQ QLHW GH

PDFKW RI GH ZLO KHEEHQ RP KXQ EHYRONLQJ WH EH�

VFKHUPHQ WHJHQ GLW VRRUW ZUHHGKHGHQ�

'DDUELM PRHWHQ ZHO RS GH HHUVWH SODDWV GLSORPDWLHNH�

MXULGLVFKH HQ DQGHUH YUHGHOLHYHQGH PLGGHOHQ ZRUGHQ

LQJH]HW HQ PDJ VOHFKWV LQ ODDWVWH LQVWDQWLH JHEUXLN

ZRUGHQ JHPDDNW YDQ JHZHOG�
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'H JUHQ]HQ HQ PRJHOLMNKHGHQ YDQ GH]H 5�3 PRHWHQ

HFKWHU QRJ YHUGHU ZRUGHQ YHUNHQG HQ XLWJHZHUNW�

2I� ]RDOV GH 6HFUHWDULV�JHQHUDDO KHW XLWGUXNWH LQ ]LMQ

ERRGVFKDS� ´HQGHDYRXUV ��� WR WDNH WKH SULQFLSOH RI

WKH UHVSRQVLELOLW\ WR SURWHFW IURP FRQFHSW WR DFWXDO�

LW\� IURP ZRUG WR GHHGµ� 'DW EHKRRUW QX� VDPHQ PHW

GH EHYRUGHULQJ YDQ DFWLH LQ GLW GRPHLQ� WRW GH WDNHQ

YDQ KHW QLHXZH &HQWUXP +HW LV JHYHVWLJG LQ KHW

5DOSK %XQFKH ,QVWLWXWH IRU ,QWHUQDWLRQDO 6WXGLHV YDQ GH

8QLYHUVLWHLW YDQ GH VWDG 1HZ <RUN� HQ ZRUGW JH�

VWHXQG GRRU UHJHULQJHQ �ZDDURQGHU %HOJLs�� KHW PLG�

GHQYHOG HQ DFDGHPLD� 'LUHFWHXU YDQ KHW &HQWUXP LV

:� $QG\ .QLJKW� SURIHVVRU ,QWHUQDWLRQDOH %HWUHN�

NLQJHQ DDQ GH 8QLYHUVLWHLW YDQ (GPRQWRQ� $OEHUWD

�&DQDGD� HQ 'LUHFWHXU YDQ KHW 3URJUDPPD YRRU

3HDFH DQG 3RVW &RQIOLFW 6WXGLHV� 'LUHFWHXU YRRU 3UR�

JUDPPD·V LV 1LFROH 'HOOHU� YDQ GH 1< 8QLYHUVLW\

6FKRRO RI /DZ� 9RRU]LWWHUV YDQ GH $GYLHVUDDG YDQ

KHW &HQWUXP ]LMQ *DUHWK (YDQV HQ 0RKDPHG

6DKQRXQ�
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%HOJLs NDQGLGDDW YRRU KHW YRRU]LWWHUVFKDS YDQ GH

$OJHPHQH 9HUJDGHULQJ�

´%HOJLs ZLO LQ ���� YRRU]LWWHU ZRUGHQ YDQ GH $OJH�

PHQH 9HUJDGHULQJ YDQ GH 91� 'DW KHHIW SUHPLHU

<YHV /HWHUPH DDQJHNRQGLJG LQ GH PDUJH YDQ GH

1$92�WRS LQ %RHNDUHVWµ� ]R VFKULMIW KHW EODG 02
�

'RQGHUGDJ �� DSULO� RQGHUEUDN /HWHUPH RS GH

1$92�WRS HHQ EHODQJULMNH YHUJDGHULQJ RYHU $IJKD�

QLVWDQ YRRU HHQ ELODWHUDOH RQWPRHWLQJ PHW GH 3RROVH

SUHVLGHQW /HFK .DF]\QVNL� 7LMGHQV KHW JHVSUHN YURHJ

%HOJLs DDQ 3ROHQ VWHXQ YRRU KHW YRRU]LWWHUVFKDS YDQ

GH $OJHPHQH 9HUJDGHULQJ YDQ GH 91 LQ �����

´+HW YRRU]LWWHUVFKDS YDQ GH $OJHPHQH 9HUJDGHULQJ

LV HHQ YDQ GH YHOH PDQLHUHQ RP LQWHUQDWLRQDDO LQ GH

VSRWOLJKW WH NRPHQµ� ]HJW 0DUF 0LFKLHOVHQ� ZRRUG�

YRHUGHU YDQ %XLWHQODQGVH =DNHQ� ´'DW LV KHW JHYDO

PHW HONH YHUDQWZRRUGHOLMNKHLG GLH MH ELQQHQ GH LQ�

WHUQDWLRQDOH JHPHHQVFKDS RSQHHPW �]HNHU YRRU HHQ

ODQG DOV %HOJLs�µ

'H DFWLYLWHLWHQ YDQ GH $OJHPHQH 9HUJDGHULQJ VLWXH�

UHQ ]LFK YRRUQDPHOLMN LQ GH SHULRGH VHSWHPEHU WRW

GHFHPEHU� DO ]LMQ HU KHW KHOH MDDU GRRU YHUJDGHULQJHQ

RYHU DOOHUKDQGH WKHPD·V�

2I %HOJLs GDDGZHUNHOLMN HHQ NDQV PDDNW RP YRRU]LW�

WHU WH ZRUGHQ� ]DO DIKDQJHQ YDQ HHQ EHVOLVVLQJ ELQ�

QHQ GH :HVWHUQ (XURSHDQ DQG 2WKHUV *URXS

�:(2*�� 'DW LV HHQ UHJLRQDOH JURHS ELQQHQ GH 91�

PHW YRRUQDPHOLMN ODQGHQ XLW :HVW�� 1RRUG HQ =XLG�

(XURSD DOV OHGHQ� 9HUGHU PDNHQ RRN &DQDGD� $XV�

WUDOLs HQ 1LHXZ�=HHODQG GHHO XLW YDQ GH :(2*� GH

96 HQ ,VUDsO ]LMQ JHDIILOLHHUGH OHGHQ�

´%HOJLs KHHIW EHVORWHQ RP ]LFK ELQQHQ GH :(2*

NDQGLGDDW WH VWHOOHQµ� ]HJW 0LFKLHOVHQ� ´$OV HU JHHQ

DQGHUH NDQGLGDWHQ ]LMQ LQ GLH JURHS� ]LMQ ZH VRZLHVR

PLQ RI PHHU RS ZHJ RP YHUNR]HQ WH ZRUGHQ� ,Q ����

NRPW KHW YRRU]LWWHUVFKDS YDQ GH $OJHPHQH 9HUJD�

GHULQJ LPPHUV WRH DDQ HHQ ZHVWHUV ODQG�µ ,Q PDDUW

���� KHHIW %HOJLs ]LFK ELQQHQ GH :(2* NDQGLGDDW

JHVWHOG� RS GDW PRPHQW ZDUHQ HU QRJ JHHQ DQGHUH

NDQGLGDWHQ�

,Q KHW YRHWVSRRU YDQ 6SDDN

+HW ODQG GDW KHW YRRU]LWWHUVFKDS YDQ GH $OJHPHQH

9HUJDGHULQJ YDQ GH 91 ZDDUQHHPW� PRHW RRN HHQ

SHUVRRQ DDQGXLGHQ GLH YRRU]LWWHU ]DO ZRUGHQ� 2S GLW

PRPHQW LV GDW 'U� 6UJMDQ .HULP� YRRUPDOLJ PLQLVWHU

YDQ %XLWHQODQGVH =DNHQ YDQ 0DFHGRQLs� +LM WUDG RS

�� VHSWHPEHU ���� DDQ�

'H HQLJH %HOJ GLH RRLW YRRU]LWWHU ZDV YDQ GH $OJH�

PHQH 9HUJDGHULQJ� LV GH VRFLDOLVWLVFKH SROLWLFXV HQ

YRRUPDOLJ SUHPLHU HQ PLQLVWHU YDQ %XLWHQODQGVH =D�

NHQ 3DXO�+HQUL 6SDDN� 'DW ZDV LQ �����

´'H YRRU]LWWHU YDQ GH $OJHPHQH 9HUJDGHULQJ VWDDW

YRRUWGXUHQG LQ FRQWDFW PHW GH 6HFUHWDULV�JHQHUDDO

YDQ GH 91µ� ]HJW 0LFKLHOVHQ� ´+LM PRHW YHUJDGH�

ULQJHQ YRRU]LWWHQ� PDDU NDQ RRN HLJHQ DFFHQWHQ OHJ�

JHQ HQ EHSDDOGH ]DNHQ HHQ ULFKWLQJ JHYHQ� +HW LV

GXV PHHU GDQ HQNHO GH YRRU]LWWHUVKDPHU KDQWHUHQ�µ

,Q RNWREHU ���� ZHUG RQV ODQG GRRU ��� YDQ GH ���

OHGHQ YDQ GH $OJHPHQH 9HUJDGHULQJ YDQ GH 91 YHU�

NR]HQ WRW OLG YDQ GH 9HLOLJKHLGVUDDG YRRU GH SHULRGH

����������
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