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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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6WD RQV WRH RP LQ GLW HGLWRULDDO YRRU ppQ NHHU ZDW WH QDYHOVWDUHQ�

1DWXXUOLMN ]RXGHQ ZH NXQQHQ YHUZLM]HQ QDDU KHW RXWFRPH GRFXPHQW YDQ GH :RUOG 6XPPLW RQ WKH ,QIRUPDWLRQ 6RFLHW\ GLH LQ

���� LQ 7XQLV SODDWVYRQG HQ ZDDU GH DDQZH]LJH PLQLVWHUV KXQ HQJDJHPHQW EHYHVWLJGHQ WHQ DDQ]LHQ YDQ GH YULMKHLG RP YLD KHW

LQWHUQHW LQIRUPDWLH WH ]RHNHQ� RQWYDQJHQ� GHOHQ HQ JHEUXLNHQ� LQ KHW ELM]RQGHU YRRU GH FUHDWLH� YHU]DPHOLQJ HQ YHUVSUHLGLQJ YDQ

NHQQLV� RI RRN QDDU GH 9HUNODULQJ GLH GH $OJHPHQH 9HUJDGHULQJ LQ ���� DDQQDP LQ]DNH KHW UHFKW HQ GH YHUDQWZRRUGHOLMNKHLG YDQ

LQGLYLGXHQ� JURHSHQ HQ PDDWVFKDSSHOLMNH OLFKDPHQ RP XQLYHUVHHO HUNHQGH PHQVHQUHFKWHQ HQ IXQGDPHQWHOH YULMKHGHQ WH EHYRU�

GHUHQ HQ WH EHVFKHUPHQ HQ GLH RQV VWHUNW LQ RQ]H VWDWXWDLUH PLVVLH RP GH NHQQLV YDQ GH EHJLQVHOHQ HQ YDQ GH ZHUNLQJ YDQ GH

9HUHQLJGH 1DWLHV WH YHUVSUHLGHQ HQ GH EHYRONLQJ EHZXVW WH PDNHQ YDQ GH QRRG]DDN YDQ LQWHUQDWLRQDOH VDPHQZHUNLQJ�

0DDU GDW ]RX VOHFKWV HHQ DDQOHLGLQJ ]LMQ RP WH NRPHQ WRW KHW ZHUNHOLMNH RQGHUZHUS YDQ GLW HGLWRULDDO� GH IULVVH OHQWHZLQG GLH

RQV RQODQJV HHQ YROOHGLJ YHUQLHXZGH ZHEVLWH KHHIW PHHJHZDDLG� (HQ QLHXZH ZHEVLWH ZDDUPHH ZH QRJ PHHU GDQ YURHJHU RQ]H

PLVVLH ]R JRHG PRJHOLMN ZLOOHQ YHUYXOOHQ� (Q GDW YHUWDDOW ]LFK QLHW DOOHHQ LQ HHQ QLHXZH OD\�RXW� 1DDVW :HUHOGEHHOG HQ RQ]H

ERHNHQUHHNV :HUHOGYLVLH ELHGW KHW ZHUHOGZLMGH ZHE GH 991 YDQDI QX LPPHUV GH PRJHOLMNKHLG RP NRUW RS GH EDO WH VSHOHQ� 'H

WHFKQRORJLH ZDDUPHH GH QLHXZH VLWH LV JHPDDNW VWDDW LPPHUV WRH RP HHQ KHXVH ZHEUHGDFWLH XLW WH ERXZHQ ZDDUYDQ HHQLHGHU

PDNNHOLMN HQ VQHO QLHXZV RS GH 991�ZHEVWHN NDQ SODDWVHQ� HQ PDDNW KHW RQV RRN PRJHOLMN RP YLD GH 566�WHFKQLHN QLHXZV

DXWRPDWLVFK YDQ ZHEVLWHV XLW GH 91�IDPLOLH WH SOXNNHQ� 2S GLH PDQLHU ZLOOHQ ZH YDQ ZZZ�YYQ�EH LQ GH WRHNRPVW QDDVW HHQ

SOHN ZDDU X� ]RDOV LQ KHW YHUOHGHQ� LQIRUPDWLH RYHU GH DFWLYLWHLWHQ YDQ GH YHUHQLJLQJ HQ YURHJHUH QXPPHUV YDQ :HUHOGEHHOG NXQW

YLQGHQ� PHHU HQ PHHU RRN HHQ KHXV NUXLVSXQW YDQ QLHXZV RYHU GH 91 PDNHQ� (HQ DQGHUH QLHXZLJKHLG LV GH IRUVH XLWEUHLGLQJ

YDQ GH SDJLQD·V YDQ RQ]H MRQJHUHQDIGHOLQJ 991 <RXWK� DSDUW PDDU WRFK JHwQWHJUHHUG LQ GH UHVW YDQ GH ZHEVLWH�

1HHP JHUXVW HHQ NLMNMH RS KHW YHUWURXZGH LQWHUQHWDGUHV� HQ YHUVSUHLG DOVWXEOLHIW RRN KHW JRHGH QLHXZV ELM DQGHUH YULHQGHQ YDQ

GH 91� 9LD GH QLHXZH ZHEVLWH NDQ LHGHUHHQ ]LFK RYHULJHQV RRN PDNNHOLMN DDQPHOGHQ DOV QLHXZ OLG YDQ GH 991� :DQW KHW LV

GDQN]LM XZ OLGPDDWVFKDSVELMGUDJH� HQ GH JHQHUHX]H VWHXQ YDQ GH 9ODDPVH RYHUKHLG� GDW ZH X GLW NXQQHQ DDQELHGHQ�

0DDUWHQ 9LGDO� ZHEPDVWHU

�
����

(GLWR� (HQ IULVVH ZLQG RS ZZZ�YYQ�EH �

0DDUWHQ 9LGDO

1DDU HHQ QLHXZH GHPRJUDILVFKH ZHUHOGRUGGH �

5RQDOG &� 6FKRHQPDHFNHUV

=DO GH 9HUNODULQJ YDQ 3DULMV GH RQWZLNNHOLQJVKXOS GRHOWUHIIHQGHU PDNHQ" ��

/RXLV &DOOHZDHUW

'H (8� %HOJLs� 9ODDQGHUHQ HQ GH 91� +HW YRRU]RUJVSULQFLSH HQ KHW YHUERG RS ZDSHQV PHW YHUDUPG XUDQLXP ��

:LOOHP 9DQ GHQ 3DQKX\VHQ

,Q GH NLMNHU� 3HUVSHFWLHYHQ RS GH YRHGVHOFULVLV ��

� )RRG IRU WKRXJW� GH YRHGVHOFULVLV LQ KHW OLFKW YDQ GH :72 UHJHOJHYLQJ HQ RQGHUKDQGHOLQJHQ ��

'RPLQLF &RSSHQV

� 'H ZHUHOGYRHGVHOFULVLV� RRU]DNHQ HQ JHYROJHQ YDQXLW HHQ 1*2�SHUVSHFWLHI ��

)HOLHQ 'HVPHGW

2SLQLH� 7KH UHIRUP RI WKH 6HFXULW\ &RXQFLO � VRPH SHUVRQDO UHIOHFWLRQV ��

-RKDQ 9HUEHNH

$FWXDOLWHLW� -RQJHUHQ HQ KHW PLGGHQYHOG YUDJHQ PLQLVWHU 0LFKHO HQ PHYURXZ &RRPDUVZDP\ GH VWULMG WHJHQ KHW JHEUXLN

YDQ NLQGVROGDWHQ RS GH DJHQGD WH KRXGHQ ��

&KDUORWWH 9DQ GHQ $EHHOH

$FWXDOLWHLW� 81&7$' ;,, LQ DFWLH ��

.DULQ :LOPV

1LHXZV LQ KHW NRUW ��

1HUL 6\EHVPD�.QRO
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GRRU 5RQDOG &� 6&+2(10$(&.(56�

'H ZHUHOGEHYRONLQJ EOLMIW JURHLHQ� 7HJHQ ���� ]DO GH ZHUHOGEHYRONLQJ RQJHYHHU ��� PLOMDUG PHQVHQ WHOOHQ

�� RQJHYHHU �� SURFHQW PHHU GDQ KHW KXLGLJH DDQWDO ���� PLOMDUG�� 'H DDQJURHL LV HFKWHU HUJ RQJHOLMN� +HW

JURRWVWH GHHO HUYDQ JHEHXUW LQ GH DUPH ODQGHQ� +HW UHVXOWDDW LV GDW WHJHQ ���� GH ULMNH ODQGHQ QRJ PDDU

DPSHU ���� SURFHQW YDQ GH ZHUHOGEHYRONLQJ ]XOOHQ XLWPDNHQ� +HW LV GXV QLHW RYHUGUHYHQ WH VWHOOHQ GDW GH

ULMNH ODQGHQ� HQ PHHU EHSDDOG GH (8�OLGVWDWHQ� GHPRJUDILVFK HHQ ¶GZHUJ· ]XOOHQ ZRUGHQ�

'H EHYRONLQJHQ ZRUGHQ RRN RXGHU� 'LW LV YRRUDO KHW JHYDO YRRU GH :HVW�(XURSHVH ODQGHQ� ZDDU QX DO ELMQD

�� SURFHQW YDQ GH EHYRONLQJ �� MDDU RI RXGHU LV� +HW IHQRPHHQ YDQ GH ¶EHYRONLQJVYHURXGHULQJ· ]DO ]LFK

HFKWHU QLHW EHSHUNHQ WRW GH ULMNH ODQGHQ� 2RN GH DUPH ODQGHQ� PHW LQEHJULS YDQ GH $IULNDDQVH ODQGHQ WHQ

]XLGHQ YDQ GH 6DKDUD� ]XOOHQ LQ GH ORRS YDQ GH ��VWH HHXZ ¶RXGHU· ZRUGHQ� (HQ HQ DQGHU PRHW ZRUGHQ

YHUNODDUG LQ KHW NDGHU YDQ GH ¶GHPRJUDILVFKH WUDQVLWLH·�

�	���
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�	����	�
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9ROJHQV GH ODDWVWH EHYRONLQJVYRRUXLW]LFKWHQ YDQ GH
91 �81� ����D 	 ����E� ]DO� RS EDVLV YDQ GH PLG�

GHQ YDULDQW�� GH ZHUHOGEHYRONLQJ WHJHQ ���� RQJH�

YHHU ���� PLOMDUG LQZRQHUV WHOOHQ �ILJXXU �D�� 'LW
EHWHNHQW GDW WHJHQ ���� GH ZHUHOG QDJHQRHJ � NHHU
PHHU LQZRQHUV ]DO WHOOHQ GDQ LQ ���� ����� PLOMDUG�
HQ RQJHYHHU �� SURFHQW PHHU LQZRQHUV GDQ YDQGDDJ
�LQ ���� ZDUHQ HU ���� PLOMDUG LQZRQHUV��

/HJHQGH� >�@ :HUHOG� >�@ 5LMNH ODQGHQ� >�@ $UPH ODQGHQ�

%URQ� 81 3RSXODWLRQ 3URVSHFWV� 7KH ���� 5HYLVLRQ�

),*885 � � (YROXWLH YDQ GH EHYRONLQJVJURRWWH �$� HQ YDQ KHW MDDUOLMNVH JURHLFLMIHU �%�� YROJHQV GH ¶PLGGHQ YDULDQW·� :HUHOG

HQ 5LMNH HQ $UPH ODQGHQ�����������

$QGHUV JH]HJG� LQ GH ORRS YDQ GH YROJHQGH � GHFHQ�
QLD ]DO GH ZHUHOGEHYRONLQJ DDQJURHLHQ PHW RQJHYHHU
���� PLOMDUG� ]LMQGH HHQ DDQWDO JURWHU GDQ KHW ZH�
UHOGEHYRONLQJVDDQWDO YDQ ����� +HW JRHGH QLHXZV LV
GDW GH DDQJURHL DIQHHPW� 7XVVHQ ���� HQ ���� ZDV

GH MDDUOLMNVH DDQJURHL YDQ GH ZHUHOGEHYRONLQJ JHOLMN
DDQ ���� SURFHQW� WXVVHQ ���� HQ ���� ]DO GH]H ]LMQ
JHKDOYHHUG WRW ���� SURFHQW� 9RRUWJDDQGH RS HHQ
WRHQHPHQGH DIQDPH YDQ GH JURHL YDQ GH ZHUHOGEH�
YRONLQJ ]RX YROJHQV GH ODQJWHUPLMQ SURMHFWLHV YDQ GH



-$$5*$1* ��� 15� ���� ������

$� 9UX FKWEDD UKH LG

>�@

>�@

>�@

>�@

>�@

>�@

�

�

�

�

�

�

�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�

%� 6WH U IWH

>� @

>� @

>� @

>�@

>�@

>�@

��

��

��

��

��

��

��

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

91 WHJHQ ���� HHQ QXOJURHL ZRUGHQ EHUHLNW� WHJHQ
GLH WLMG ]RX GH ZHUHOGEHYRONLQJ ��� PLOMDUG LQZRQHUV
NXQQHQ WHOOHQ �81� ������ 'H DDQJURHL LV HUJ RQJH�
OLMN YHUGHHOG WXVVHQ GH ULMNH HQ DUPH ODQGHQ�� %LMQD
DOOH DDQJURHL ����� JHEHXUW LQ GH DUPH ODQGHQ� (pQ

HQ DQGHU LV KHW JHYROJ YDQ GH EOLMYHQGH JURWH YHU�
VFKLOOHQ GLH EHVWDDQ WXVVHQ GH DUPH HQ ULMNH ODQGHQ
ZDW EHWUHIW YUXFKWEDDUKHLG HQ VWHUIWH� 'LW LV JHwOOXV�
WUHHUG LQ ILJXXU ��

/HJHQGH� >�@ :HUHOG� >�@ 5LMNH ODQGHQ� >�@ $UPH ODQGHQ� >�@ (8����� >�@ (8����� >�@ $IULNDDQVH ODQGHQ WHQ =XLGHQ YDQ

GH 6DKDUD�

 PHGLDDQ ZDDUGH

%URQ� 81 3RSXODWLRQ 3URVSHFWV� 7KH ���� 5HYLVLRQ�

),*885 � � (YROXWLH YDQ GH YUXFKWEDDUKHLG �RYHUHHQNRPHQGH PHW KHW WRWDOH YUXFKWEDDUKHLGVFLMIHU RI KHW JHPLGGHOGH NLQGHU�

WDO SHU YURXZ� HQ YDQ GH VWHUIWH �RYHUHHQNRPHQGH PHW GH OHYHQVYHUZDFKWLQJ ELM GH JHERRUWH YRRU EHLGH JHVODFK�

WHQ� LQ MDUHQ�� :HUHOG HQ JHVHOHFWHHUGH JURHSHQ YDQ ODQGHQ� ���������

7RW LQ KHW PLGGHQ YDQ GH YRULJH HHXZ ZDV GH
YUXFKWEDDUKHLG LQ GH DUPH ODQGHQ RQJHYHHU WZHH
NHHU ]R JURRW DOV LQ GH ULMNH ODQGHQ� LHWV PHHU GDQ �
NLQGHUHQ SHU YURXZ WHJHQRYHU PLQGHU GDQ � NLQGH�
UHQ� 3DV VLQGV GH MDUHQ ���� LV HU VSUDNH YDQ HHQ DO�
JHPHQH YUXFKWEDDUKHLGVGDOLQJ� ,Q EHODQJULMNH PDWH
LV GH]H KHW JHYROJ YDQ XLWJHEUHLGH IDPLO\ SODQQLQJ

SURJUDPPD·V� ,Q YHOH ODQGHQ ZHUGHQ GH]H XLWJHYRHUG
PHW LQWHUQDWLRQDOH ILQDQFLsOH HQ WHFKQLVFKH RQGHU�
VWHXQLQJ� )DPLO\ SODQQLQJ ZDV GH LQWHUQDWLRQDOH UHDF�
WLH RP GH KRJH EHYRONLQJVJURHL LQ WH GLMNHQ�� ,Q GH
MDUHQ ���� WRW ���� NHQGHQ YHOH DUPH ODQGHQ HHQ
MDDUOLMNVH DDQJURHL YDQ ��� SURFHQW HQ PHHU �ILJXXU
�E�� 'LW EHWHNHQGH GDW YHOH ODQGHQ HHQ YHUGXEEHOLQJ
YDQ KXQ EHYRONLQJVRPYDQJ NRQGHQ YHUZDFKWHQ QD
DPSHU �� MDDU�� ,QGLD ZDV ppQ YDQ GH HHUVWH ODQGHQ
RP HHQ XLWJHEUHLGH EHYRONLQJVSROLWLHN WRH WH SDVVHQ�
'H 9RONVUHSXEOLHN &KLQD KHHIW GH PHHVW GUDVWLVFKH
PDDWUHJHO JHNHQG GRRU LQ GH MDUHQ ���� GH ppQ�NLQG
SROLWLHN GRRU WH YRHUHQ��

'H ULMNH ODQGHQ NHQQHQ HHQ YROOHGLJ DQGHU YHUORRS�
$O LQ KHW PLGGHQ YDQ GH ��VWH HHXZ NHQGHQ GH ULMNH
ODQGHQ HHQ UHODWLHI ODDJ YUXFKWEDDUKHLGVFLMIHU YDQ
��� NLQGHUHQ SHU YURXZ� 'LW ZDV KHW JHYROJ YDQ HHQ
YUXFKWEDDUKHLGVGDOLQJ GLH ]LFK DO WHJHQ KHW HLQGH
YDQ GH ��GH HHXZ� EHJLQ ��GH HHXZ KDG LQJH]HW� WHQ
WLMGH YDQ GH LQGXVWULsOH UHYROXWLH �)HVW\� ����� HQ
GHHO XLWPDDNW YDQ GH GHPRJUDILVFKH WUDQVLWLH� 1D GH
7ZHHGH :HUHOGRRUORJ LV GH YUXFKWEDDUKHLG YHUGHU
EOLMYHQ GDOHQ� LQ GH :HVW�(XURSHVH ODQGHQ QD HHQ
UHODWLHI NRUWVWRQGLJH �HQ EHSHUNWH� VWLMJLQJ �]LH ILJXXU
�D� GLH EHNHQG VWDDW DOV GH EDE\�ERRP�

(LQG YDQ GH MDUHQ ���� NHQQHQ YRRUDO GH (XURSHVH
ODQGHQ �HQ -DSDQ� HHQ GUDVWLVFKH GDOLQJ YDQ GH
YUXFKWEDDUKHLG PHW DOV JHYROJ GDW YDQDI GH MDUHQ
��������� LQ YHOH ODQGHQ HHQ YUXFKWEDDUKHLG ZRUGW
RSJHWHNHQG RQGHU KHW YHUYDQJLQJVQLYHDX ���� NLQ�
GHUHQ�� 2P KHW EHODQJ YDQ GH]H HYROXWLH WH RQGHUOLM�
QHQ KHEEHQ /HVWKDHJKH HQ YDQ GH .DD ������ HU�
QDDU JHUHIHUHHUG DOV ]LMQGH GH WZHHGH GHPRJUDILVFKH
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WUDQVLWLH� 'H HUJ ODJH YUXFKWEDDUKHLG ]RX KHW JHYROJ
]LMQ YDQ GH YHUDQGHUHQGH PDDWVFKDSSHOLMNH SRVLWLH
YDQ GH YURXZ� GH �GDDUPHH VDPHQKDQJHQGH� NOHLQH�
UH NLQGHUZHQV� HQ YRRUDO GH RQYHUHQLJEDDUKHLG WXV�
VHQ EHURHSV� HQ JH]LQVOHYHQ� (HQ ppQGXLGLJH YHUNOD�
ULQJ LV YRRUDOVQRJ QLHW JHYRQGHQ �HQ ]DO ZDDUVFKLMQ�
OLMN RRN QRRLW ZRUGHQ JHYRQGHQ�� (HQ WHUXJNHUHQGH
RQGHU]RHNVYUDDJ LV RI GH HUJ ODJH YUXFKWEDDUKHLG HHQ
WLMGHOLMN RI HHQ EOLMYHQG IHQRPHHQ EHWUHIW� 0HW HHQ
YUXFKWEDDUKHLG RQGHU KHW YHUYDQJLQJVQLYHDX EHVWDDW
HU XLWHUDDUG KHW SHUVSHFWLHI YDQ HHQ GDOHQGH EHYRO�
NLQJVRPYDQJ� 2QGDQNV HHQ YHUPHHQGH VWLMJLQJ YDQ
GH YUXFKWEDDUKHLG �WRW ��� NLQGHUHQ WHJHQ �����
]RXGHQ GH ULMNH ODQGHQ YDQDI ���� LQGHUGDDG HHQ
QHJDWLHYH DDQJURHL NHQQHQ �ILJXXU �E�� 'H]H K\SR�
WKHVH LV QLHW YROOHGLJ RQPRJHOLMN� ,Q VRPPLJH :HVW�
(XURSHVH ODQGHQ �'HQHPDUNHQ� )LQODQG� )UDQNULMN�
9HUHQLJG .RQLQNULMN� ]LMQ UHFHQW 79& ZDDUGHQ YDQ
���� NLQGHUHQ RI PHHU RSJHWHNHQG�� $DQ GH DQGHUH
NDQW EOLMIW LQ VRPPLJH ODQGHQ ]RDOV LQ EY� 'XLWVODQG
HQ ,WDOLs GH YUXFKWEDDUKHLG YHU RQGHU KHW YHUYDQ�
JLQJVQLYHDX ����� NLQGHUHQ���

'H K\SRWKHVH YDQ HHQ YUXFKWEDDUKHLGVSHLO URQG KHW
YHUYDQJLQJVQLYHDX � RRN YRRU GH DUPH ODQGHQ ZRUGW
GRRU GH 91 GH YHURQGHUVWHOOLQJ JHPDDNW GDW GH
YUXFKWEDDUKHLG ]LFK WHJHQ ���� GLFKW WHJHQ ��� NLQ�
GHUHQ ]DO DDQOHXQHQ� ]LH ILJXXU �D � KHHIW QDWXXUOLMN
WH PDNHQ PHW KHW DDQWUHNNHOLMNH SHUVSHFWLHI GDW RS
WHUPLMQ HHQ YUXFKWEDDUKHLG RS YHUYDQJLQJVQLYHDX

RRN HHQ VWDELOLVDWLH EHWHNHQW YDQ GH EHYRONLQJVRP�
YDQJ� =HOI ]LMQ ZLM JHQHLJG RP GH]H K\SRWKHVH WH RQ�
GHUVFKULMYHQ� 6XUYH\ UHVXOWDWHQ ZLM]HQ HURS GDW GH
RYHUJURWH PHHUGHUKHLG YDQ YURXZHQ ����� WZHH
NLQGHUHQ RI PHHU ZHQVHQ �&DOOHQV HQ 'HYHQ� ������
'LW EHWHNHQW HFKWHU KHOHPDDO QLHW GDW HU ]HNHUKHLG LV
GDW KHW PDJLVFKH QLYHDX YDQ ��� NLQGHUHQ RRN WHJHQ
���� ]DO ZRUGHQ EHUHLNW� 9RRU GH ULMNH ODQGHQ� HQ
PHHU EHSDDOG GH (XURSHVH ODQGHQ� ]DO GH VWLMJLQJ YDQ
GH YUXFKWEDDUKHLG JURWHQGHHOV DIKDQJHQ YDQ KHW
LQYRHUHQ YDQ EHOHLGVPDDWUHJHOHQ GLH KHW NULMJHQ HQ
RSYRHGHQ YDQ NLQGHUHQ RSQLHXZ �"� DDQWUHNNHOLMN

PRHW PDNHQ GRRU EY� GH EHVFKLNEDDUKHLG YDQ HHQ
YROGRHQGH DDQWDO NLQGHUGDJYHUEOLMYHQ HQ IOH[LEHO
RXGHUVFKDSV�YHUORI� $DQ GH DQGHUH NDQW ]DO� ]RDOV
GRRU GH 91 ]HOI ZRUGW RQGHUOLMQG �81� ������ GH
YHUGHUH GDOLQJ YDQ GH YUXFKWEDDUKHLG LQ GH DUPH
ODQGHQ YRRUDO DIKDQJHQ YDQ KHW YHUGHUH VXFFHV YDQ
IDPLO\ SODQQLQJ SURJUDPV� ZDDUYDQ GH XLWYRHULQJ LQ
JURWH PDWH DIKDQNHOLMN LV YDQ LQWHUQDWLRQDOH VWHXQ�
=RQGHU KHW YHUGHUH VXFFHV YDQ GH]H SURJUDPPD·V LV
KHW ]HHU GH YUDDJ RI GH ZHUHOGEHYRONLQJ ]LFK WHJHQ
���� ]DO VWDELOLVHUHQ RS RQJHYHHU ��� PLOMDUG LQZR�
QHUV �]LH KRJHU�� 'H HUJ RQJHOLMNH DDQJURHL WXVVHQ GH
YHUVFKLOOHQGH ODQGHQJURHSHQ KHHIW DOV JHYROJ GDW HU
JURQGLJH YHUDQGHULQJHQ PRHWHQ ZRUGHQ YHUZDFKW
YRRU ZDW EHWUHIW GH JHRJUDILVFKH YHUGHOLQJ YDQ GH
ZHUHOGEHYRONLQJ� (HQ HQ DQGHU ZRUGW JHwOOXVWUHHUG LQ
ILJXXU ��
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%URQ� 81 3RSXODWLRQ 3URVSHFWV� 7KH ���� 5HYLVLRQ�

),*885 � � (YROXWLH YDQ GH YHUGHOLQJ YDQ GH ZHUHOGEHYRONLQJ �LQ��� 5LMNH HQ $UPH ODQGHQ HQ HHQ VHOHFWLH YDQ LQGLYLGXHOH

HQ JURHSHQ YDQ ODQGHQ� VLWXDWLH LQ ����� ����� HQ ���� >DDQWDOOHQ LQ PLOMRHQHQ WXVVHQ KDDNMHV@

1RRW� 66$  6XE�6DKDUDQ $IULND �]LMQGH GH JURHS YDQ $IULNDDQVH ODQGHQ WHQ =XLGHQ YDQ GH 6DKDUD��

,Q ���� YHUWHJHQZRRUGLJGHQ GH ULMNH ODQGHQ QRJ ��
SURFHQW YDQ GH ZHUHOGEHYRONLQJ� 7HJHQ ���� ]DO GLW
SHUFHQWDJH ]LMQ WHUXJJHORSHQ WRW QLHW PHHU GDQ ��
SURFHQW� 7HJHQ GLH WLMG ]DO KHW WRWDDO YDQ ��� PLO�
MRHQ LQZRQHUV LQ GH �� OLGVWDWHQ YDQ GH (XURSHVH
8QLH QLHW YHHO PHHU GDQ � SURFHQW YDQ GH ZHUHOGEH�
YRONLQJ XLWPDNHQ�

7HJHQ ���� ]DO QLHW ODQJHU &KLQD� PDDU ZHO ,QGLD
KHW ODQG ]LMQ PHW GH JURRWVWH EHYRONLQJVRPYDQJ�

'H]H RPPH]ZDDL LV KHW UHVXOWDDW YDQ GH VQHOOHUH GD�
OLQJ YDQ GH YUXFKWEDDUKHLG LQ &KLQD YHUJHOHNHQ PHW
,QGLD�� ,QGLD ]DO GDQ QLHW PLQGHU GDQ ��� PLOMDUG LQ�
ZRQHUV WHOOHQ �WHJHQRYHU PDDU ��� PLOMDUG LQ &KLQD��
*H]DPHQOLMN ]XOOHQ EHLGH ODQGHQ PHW UXLP � PLOMDUG
LQZRQHUV ppQ GHUGH YDQ GH ZHUHOGEHYRONLQJ YHUWH�
JHQZRRUGLJHQ�

0DDU GH EHODQJULMNVWH RPPH]ZDDL ZRUGW RSJHWHNHQG
YRRU GH $IULNDDQVH ODQGHQ WHQ =XLGHQ YDQ GH 6DKD�
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UD� ,Q ���� YHUWHJHQZRRUGLJGH KHW LQZRQHUVDDQWDO
YDQ GH]H ODQGHQ QLHW PHHU GDQ � SURFHQW YDQ GH ZH�
UHOGEHYRONLQJ� 7HJHQ ���� ]DO GH]H JURHS YDQ ODQ�
GHQ ELMQD ppQ YLMIGH ����� YDQ GH ZHUHOGEHYRONLQJ
XLWPDNHQ� =RDOV DO XLW ILJXXU �D NRQ ZRUGHQ DIJHOHLG�
LV GH GDOLQJ YDQ GH YUXFKWEDDUKHLG ODWHU JHVWDUW LQ
GH]H $IULNDDQVH ODQGHQ GDQ LQ GH UHVW YDQ GH ZHUHOG�
+HW JHYROJ LV GDW GH]H $IULNDDQVH ODQGHQ RRN QX QRJ
HHQ HUJ KRJH EHYRONLQJVJURHL NHQQHQ� 7XVVHQ ����
HQ ���� ]DO GH EHYRONLQJ PHW QLHW PLQGHU GDQ ���
SURFHQW WRHQHPHQ� YDQ ��� PLOMRHQ LQ ���� QDDU ���
PLOMDUG LQ ����� 0HHU YHURQWUXVWHQG GDQ GH]H EH�
ODQJULMNH WRHQDPH � GLH ]RX JHEHXUHQ RQGDQNV GH
GDOLQJ YDQ GH YUXFKWEDDUKHLG � LV HU GH UHFHQWH RE�
VHUYDWLH GDW LQ YHUVFKLOOHQGH ODQGHQ GH YUXFKWEDDU�
KHLGVGDOLQJ ]RX ]LMQ JHVWRSW �%RQJDDUWV� ������
'DDUHQERYHQ LV HU LQ VRPPLJH $IULNDDQVH ODQGHQ
QDXZHOLMNV VSUDNH JHZHHVW YDQ HHQ YUXFKWEDDUKHLGV�
GDOLQJ HQ ZRUGW HU QRJ VWHHGV HHQ KRRJ NLQGHUWDO
RSJHWHNHQG YDQ � NLQGHUHQ HQ PHHU� 'LW LV RQGHU
PHHU KHW JHYDO LQ 6RPDOLs� $QJROD� 2HJDQGD�
7VMDDG� GH 'HPRFUDWLVFKH 5HSXEOLHN &RQJR� 0DOL�
���� KHW KRRJVWH YUXFKWEDDUKHLGVSHLO ZRUGW RSJHWH�
NHQG YRRU 1LJHU� QLHW PLQGHU GDQ ��� NLQGHUHQ LQ
��������� �81� ������

�	�!�	�����
��	����	��
�"�

		
���
�������	�	��	


'H ��VWH HHXZ LV GH HHXZ YDQ GH EHYRONLQJVH[SORVLH�
'H ��VWH HHXZ ]DO JHNHQG UDNHQ DOV GH HHXZ YDQ GH
EHYRONLQJVYHURXGHULQJ� +HW IHQRPHHQ OLMNW RQDIZHQG�
EDDU HQ ]DO YRRUNRPHQ LQ DOOH ODQGHQ� =RDOV ]R GDGH�
OLMN ]DO EOLMNHQ� KHW JURRWVWH SHUFHQWDJHV RXGHUHQ

ZRUGW YRRUDOVQRJ JHREVHUYHHUG LQ GH ODQGHQ YDQ KHW
RXGH FRQWLQHQW� +LHUYRRU EHVWDDW HHQ KLVWRULVFKH
YHUNODULQJ� 0DDU KHW PRHW RRN GXLGHOLMN ]LMQ GDW LQ
GH ORRS YDQ GH ��VWH HHXZ DOOH ODQGHQ ]XOOHQ ZRUGHQ
JHFRQIURQWHHUG PHW KHW IHQRPHHQ YDQ EHYRONLQJVYHU�

RXGHULQJ�

'H EHYRONLQJVYHURXGHULQJ LV KHW RQDIZHQGEDUH JHYROJ
YDQ GH GHPRJUDILVFKH WUDQVLWLH� 'H]H NDQ NRUW ZRUGHQ
JHGHILQLHHUG DOV GH RYHUJDQJ YDQ HHQ GHPRJUDILVFK
UHJLPH PHW KRJH VWHUIWH HQ KRJH YUXFKWEDDUKHLG
QDDU HHQ UHJLPH PHW ODJH VWHUIWH HQ ODJH YUXFKWEDDU�
KHLG� +HW FRQFHSW LV DIJHOHLG XLW GH GHPRJUDILVFKH
YHUDQGHULQJHQ GLH ��� MDDU JHOHGHQ KHEEHQ SODDWVJH�
YRQGHQ LQ (XURSHVH ODQGHQ� $OV JHYROJ YDQ � RI JH�
OLMNORSHQG DDQ" � GH LQGXVWULsOH UHYROXWLH� PHHU EH�
SDDOG HHQ EHWHUH YRHGVHOEHYRRUUDGLQJ� EHWHUH K\�
JLsQH HQ KHW WHUXJGULQJHQ YDQ LQIHFWLH]LHNWHV� KHE�
EHQ (XURSHVH ODQGHQ HHQ GDOLQJ YDQ KHW VWHUIWHFLMIHU

JHNHQG� 'H GDOLQJ YDQ GH VWHUIWH LV ODWHU JHYROJG
GRRU HHQ GDOLQJ YDQ KHW JHERRUWHFLMIHU�
2YHU GH GHPRJUDILVFKH WUDQVLWLH EHVWDDW HHQ XLWJHEUHL�
GH OLWHUDWXXU� 'H $PHULNDDQ :DUUHQ 6� 7KRPSVRQ
������ LV GH HHUVWH JHZHHVW RP KHW LQJULMSHQGH �HQ
EOLMYHQGH� NDUDNWHU YDQ GH]H GHPRJUDILVFKH YHUDQ�
GHULQJHQ WH KHEEHQ RQGHUNHQG� (HQ DQGHUH $PHUL�
NDDQ� )UDQN 1RWHVWHLQ� GLH GH HHUVWH GLUHFWHXU LV JH�
ZHHVW YDQ GH %HYRONLQJVGLYLVLH YDQ GH 91� GH LQ�
VWHOOLQJ GLH YHUDQWZRRUGHOLMN LV YRRU KHW DDQPDNHQ
YDQ GH 3RSXODWLRQ 3URVSHFWV� KHHIW KHW FRQFHSW YDQ GH
GHPRJUDILVFKH WUDQVLWLH YHUGHU RQWZLNNHOG� (HQ OLMYLJ
QDVODJZHUN LV YDQ GH KDQG YDQ GH )UDQVPDQ -HDQ�
&ODXGH &KHQDLV ������� /D 7UDQVLWLRQ 'pPRJUDSKL�

TXH� (WDSHV� IRUPHV� LPSOLFDWLRQV pFRQRPLTXHV�

9ROJHQV GH JDQJEDUH WKHRULH ]RX GH GDOLQJ YDQ GH
YUXFKWEDDUKHLG KHW DXWRPDWLVFKH JHYROJ ]LMQ YDQ GH
GDOLQJ YDQ GH VWHUIWH� =HOI KHFKWHQ ZLM ZHLQLJ ZDDUGH
DDQ GH]H WKHRULH� 2P WH EHJLQQHQ ZRUGW GH]H ZHLQLJ
JHVWDDIG GRRU KLVWRULVFKH GDWD� DOOHHQ LQ =ZHGHQ
ZRUGW GH GDOLQJ YDQ KHW NLQGHUWDO WHJHQ KHW HLQGH
YDQ GH ��GH HHXZ GXLGHOLMN YRRUDIJHJDDQ GRRU HHQ
VWLMJLQJ YDQ GH OHYHQVYHUZDFKWLQJ� 'H WKHRULH LV ]H�
NHU DDQWUHNNHOLMN� PDDU LHWV WH HHQYRXGLJ RP HFKW
JHORRIZDDUGLJ WH ]LMQ� =HOI JHORYHQ ZLM HHUGHU GDW GH
GDOLQJ YDQ GH YUXFKWEDDUKHLG KHW JHYROJ LV YDQ HHQ
PHQWDOLWHLWVZLM]LJLQJ� GLH RS ]LFK]HOI KHW JHYROJ LV YDQ
VRFLDDO�HFRQRPLVFKH YHUDQGHULQJHQ� :LM EDVHUHQ RQV
KLHUYRRU RS KHW EDDQEUHNHQGH ZHUN YDQ 5RQ /HVW�
KDHJKH ������ HQ RS HLJHQ RQGHU]RHN �6FKRHQPDHF�
NHUV HW DO�� ������ 'LW ]RX RRN GH YHUNODULQJ ]LMQ
ZDDURP� RQGDQNV HHQ YHUEHWHULQJ YDQ GH OHYHQVYHU�
ZDFKWLQJ� HU LQ GH DUPH ODQGHQ DO QLHW YHHO YURHJHU
HHQ DOJHPHQH GDOLQJ LV JHZHHVW YDQ GH YUXFKWEDDU�
KHLG� ,QWHJHQGHHO� ]RDOV NDQ ZRUGHQ DIJHOHLG XLW IL�
JXXU � KHEEHQ YHOH DUPH ODQGHQ QRJ WRW LQ GH MDUHQ
���� HHUGHU HHQ VWLMJLQJ YDQ GH YUXFKWEDDUKHLG JH�
NHQG��� +HW LV KRRJVW ZDDUVFKLMQOLMN GDW HHQ DOJHPH�
QH GDOLQJ YDQ GH YUXFKWEDDUKHLG QLHW ]RX ]LMQ JH�
EHXUG ]RQGHU XLWJHEUHLGH SURJUDPPD·V YDQ JHERRUWH�
EHSHUNLQJ� RI� RP GH FRQFHSWHQ WH JHEUXLNHQ XLW KHW
$FWLHSURJUDPPD YDQ GH ,QWHUQDWLRQDOH &RQIHUHQWLH
%HYRONLQJ HQ 2QWZLNNHOLQJ YDQ ����� UHSURGXFWLHYH
JH]RQGKHLGV]RUJ �UHSURGXFWLYH KHDOWK�� GH PDFKWVRQW�
SORRLLQJ YDQ GH YURXZ �HPSRZHUPHQW RI ZRPHQ�� EHL�
GH LQKHUHQW DIKDQNHOLMN YDQ YHUDOJHPHHQG RQGHUZLMV
YRRU PHLVMHV �HQ MRQJHQV����

2P KHW HYHQ ZDW GH YHUNODULQJ LV YRRU GH GDOHQGH
YUXFKWEDDUKHLG� GH DFKWHUVWDQG GLH GH DUPH ODQGHQ
KHEEHQ ZDW EHWUHIW GH GHPRJUDILVFKH WUDQVLWLH YHU�
NODDUW ZDDURP GH ULMNH ODQGHQ DO LQ ���� HHQ KRJHUH
SURSRUWLH KDGGHQ YDQ RXGHUHQ� ��� SURFHQW WHJHQ�



-$$5*$1* ��� 15� ���� ������

>�@

>�@

>�@

>�@

>�@

��

��

���

���

���

���

���

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

#

RYHU ��� SURFHQW �]LH ILJXXU ��� 6LQGVGLHQ LV GH]H SUR�
SRUWLH VWHUN JHVWHJHQ� QDDU ���� SURFHQW LQ ���� HQ
YROJHQV GH YRRUVSHOOLQJHQ ]DO GH]H WHJHQ ���� QLHW
PLQGHU GDQ ���� SURFHQW EHGUDJHQ� %LQQHQ GH JURHS
YDQ ULMNH ODQGHQ YHUWRQHQ GH �� RXGH (8�OLGVWDWHQ
QRJ KRJHUH SURSRUWLHV� JHPLGGHOG RQJHYHHU � SHU�
FHQWDJHSXQWHQ PHHU� $OOHHQ LQ -DSDQ ZRUGHQ QRJ
LHWV KRJHUH SURSRUWLHV ZDDUJHQRPHQ� ,Q ���� EY�
ZDV ���� SURFHQW YDQ GH -DSDQVH EHYRONLQJ �� MDDU
RI RXGHU� ZDW ELMQD � SHUFHQWDJHSXQW PHHU LV GDQ
YRRU GH (8 ��������

9RRU GH DUPH ODQGHQ ZRUGHQ YHHO ODJHUH SURSRUWLHV
RXGHUHQ RSJHWHNHQG� 0DDU KHW LV GXLGHOLMN GDW RRN
GH]H ODQGHQ LQ GH ORRS YDQ GH ��VWH HHXZ ]XOOHQ
ZRUGHQ JHFRQIURQWHHUG PHW KHW IHQRPHHQ YDQ EHYRO�

NLQJVYHURXGHULQJ� YDQDI ��������� LV HU RRN LQ GH]H
ODQGHQ HHQ VWHUNH VWLMJLQJ YDQ GH SURSRUWLH ���MDUL�
JHQ RI PHHU� WXVVHQ ���� HQ ����� RS PLQGHU GDQ ��

MDDU� ]DO GH SURSRUWLH QDJHQRHJ YHUGXEEHOHQ� HHQ
VWLMJLQJ YDQ ��� SURFHQW QDDU ���� SURFHQW� 'LW LV HHQ
YHHO VQHOOHUH VWLMJLQJ GDQ ZDW ZRUGW RSJHWHNHQG YRRU
GH ULMNH ODQGHQ�

'H RRU]DDN YDQ GH VWLMJLQJ YDQ GH SURSRUWLHV RXGH�
UHQ LQ GH DUPH ODQGHQ LV XLWHUDDUG GH GDOLQJ YDQ GH
YUXFKWEDDUKHLG� PLQGHU MRQJHUHQ KHHIW DOV JHYROJ
HHQ JURWHUH SURSRUWLH RXGHUHQ LQ HHQ EHYRONLQJ� +HW
IHLW GDW GH SURSRUWLHV VQHO ]XOOHQ VWLMJHQ �HHQ YHUGXE�
EHOLQJ RS DPSHU �� MDDU� KHHIW WH PDNHQ PHW GH
VQHOOH GDOLQJ YDQ GH YUXFKWEDDUKHLG� 2S HHQ WLMGV�
VSDQQH YDQ QLHW PHHU GDQ GULH NZDUW HHXZ ������
����� ]DO LQ GH DUPH ODQGHQ GH YUXFKWEDDUKHLG GD�
OHQ YDQ UXLP � QDDU DPSHU � NLQGHUHQ �]LH ILJXXU ���
,Q GH ULMNH ODQGHQ GDDUHQWHJHQ KHHIW KHW UXLP WZHH
HHXZHQ JHGXXUG YRRUGDW KHW YUXFKWEDDUKHLGVSHLO
ZDV JHGDDOG WRW KHW YHUYDQJLQJVQLYHDX ������������

/HJHQGH� >�@ :HUHOG� >�@ 5LMNH ODQGHQ� >�@ $UPH ODQGHQ� >�@ (8����� >�@ $IULNDDQVH ODQGHQ WHQ =XLGHQ YDQ GH 6DKDUD�

%URQ� 81 3RSXODWLRQ 3URVSHFWV� 7KH ���� 5HYLVLRQ�

),*885 � � (YROXWLH YDQ GH SURSRUWLH ¶RXGHUHQ· �OHHIWLMG �� RI PHHU�� :HUHOG� 5LMNH HQ $UPH ODQGHQ� �� OLGVWDWHQ YDQ GH

(XURSHVH 8QLH� ����������

=RQGHU RYHUGULMYLQJ NDQ GXV ZRUGHQ JHVWHOG GDW LQ
GH DUPH ODQGHQ GH GDOLQJ YDQ GH YUXFKWEDDUKHLG
�YRRUDOVQRJ� GH EHODQJULMNVWH PRWRU LV YDQ GH EHYRO�

NLQJVYHURXGHULQJ� 9RRU ZDW EHWUHIW GH ULMNH ODQGHQ LV
GH YHUNODULQJ LHWV LQJHZLNNHOGHU�

,Q GH :HVW�(XURSHVH ODQGHQ ZRUGW DOV YHUNODULQJ

YRRU GH QDNHQGH VWLMJLQJ YDQ KHW DDQWDO ���SOXVVHUV
YRRUQDPHOLMN JHZH]HQ RS KHW IHLW GDW GH QDNRPH�
OLQJHQ YDQ GH EDE\�ERRPHUV YDQ GH MDUHQ ���������
YDQDI ���� GH SHQVLRHQOHHIWLMG ]XOOHQ EHUHLNHQ� +HW
LV RQPLVNHQEDDU GDW KHW DDQWDO H[WUD JHERRUWHV XLW
GLH QDRRUORJVH SHULRGH GH YROJHQGH MDUHQ KHW DDQWDO
SHQVLRHQJHUHFKWLJGHQ ]XOOHQ RSGULMYHQ� 0DDU PHQ



:(5(/'%((/'

$ � /HHIWLMG HQ � � RI P HHU

>� @

>� @

>� @

��

��

���

���

���

���

���

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

$

% � /HHIWLMG HQ �� RI P HH U

>� @

>� @

>� @

��

��

��

��

���

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

PRHW HU ]LFK ZHO YDQ EHZXVW ]LMQ GDW KHW KLHU RYHU
HHQ WLMGHOLMN HIIHFW JDDW� XLW ILJXXU � EOLMNW GDW YDQDI
���� GH VWLMJLQJ YDQ KHW DDQWDO RXGHUHQ ]DO DI]ZDN�
NHQ� 'DDUHQERYHQ PDJ QLHW ZRUGHQ YHUJHWHQ GDW
RRN DO LQ ���� GH ULMNH ODQGHQ HHQ UHODWLHI ODJH
YUXFKWEDDUKHLG NHQGHQ� YDQ PLQGHU GDQ � NLQGHUHQ�
'DDUWHJHQRYHU VWDDW GDW� LQ YHUJHOLMNLQJ PHW GH DUPH
ODQGHQ� GH ULMNH ODQGHQ JHQLHWHQ YDQ HHQ YHHO KRJHUH
OHYHQVYHUZDFKWLQJ �ILJXXU �E�� (Q YROJHQV DOOH YRRU�
XLW]LFKWHQ NDQ HU RRN LQ GH YROJHQGH GHFHQQLD QRJ
HHQ VXEVWDQWLsOH VWLMJLQJ ZRUGHQ YHUZDFKW� YRRU GH
(8 ���� NDQ HU WXVVHQ ���� HQ ���� QRJ HHQ VWLMJLQJ
ZRUGHQ YHUZDFKW YDQ UXLP � SURFHQW� YDQ ���� QDDU
���� MDDU �EHLGH JHVODFKWHQ VDPHQ�� 'LW NDQ RYHUNR�
PHQ DOV HHQ HUJ RSWLPLVWLVFKH YRRUVSHOOLQJ� 0DDU
GH]H LV ZHO FRKHUHQW PHW GH YHUEHWHULQJHQ TXD OH�
YHQVYHUZDFKWLQJ GLH LQ GH ORRS YDQ GH ��VWH HHXZ

]LMQ RSJHWHNHQG� HQ VSHFLDOLVWHQ ]RDOV EY� 9DXSHO DQG
/XQGVWU|P ������ VOXLWHQ QLHW XLW GDW WHJHQ ���� GH
OHYHQVYHUZDFKWLQJ ELM GH JHERRUWH ]RX ]LMQ RSJHOR�
SHQ WRW QLHW PLQGHU GDQ �� j �� MDDU� 7RW VORW PRHW
RRN UHNHQLQJ JHKRXGHQ ZRUGHQ PHW KHW IHLW GDW GH
VWLMJLQJ YDQ GH OHYHQVYHUZDFKWLQJ LQ GH ULMNH ODQGHQ�
PHHU EHSDDOG GH]H LQ GH (8 ����� PLQGHU HQ PLQGHU
KHW UHVXOWDDW LV YDQ HHQ GDOLQJ YDQ GH NLQGHUVWHUIWH
�KRHZHO GH]H EOLMIW GDOHQ�� PDDU ELMQD XLWVOXLWHQG KHW
JHYROJ LV YDQ HHQ GDOLQJ YDQ GH VWHUIWHFLMIHUV QD ��
MDDU �6FKRHQPDHFNHUV� ������ 'LW YHUNODDUW SUHFLHV
GH YHUVFKLOOHQ GLH EHVWDDQ LQ GH SURSRUWLHV YDQ RXGVWH

RXGHUHQ �SHUVRQHQ YDQ OHHIWLMG �� RI PHHU� WXVVHQ
OLGVWDWHQ YDQ GH (8 ���� HQ GH (8 ���� �]LH ILJXXU
��� ]RDOV XLW ILJXXU �E NDQ ZRUGHQ DIJHOHLG KHEEHQ
GH QLHXZH �� (8�OLGVWDWHQ HHQ ODJHUH OHYHQVYHU�
ZDFKWLQJ GDQ GH �� RXGH���

/HJHQGH� >�@ (8����� >�@ (8����� >�@ %HOJLs�

%URQ� 81 3RSXODWLRQ 3URVSHFWV� 7KH ���� 5HYLVLRQ�

),*885 � � (YROXWLH YDQ GH SURSRUWLHV YDQ OHHIWLMGHQ �� MDDU RI PHHU �$� HQ YDQ OHHIWLMGHQ �� MDDU RI PHHU �%�� YHUJHOLMNLQJ

WXVVHQ OLGVWDWHQ (8���� HQ OLGVWDWHQ (8����� ����������

1RRW� *HEUXLN YDQ DDQJHSDVWH VFKDOHQ YRRU SDQHOV $ HQ %�

+HW IHLW GDW LQ GH ULMNH ODQGHQ GH GDOLQJ YDQ GH VWHUI�
WH� HQ QLHW GH GDOLQJ YDQ GH YUXFKWEDDUKHLG� GH
pFKWH PRWRU LV YDQ GH EHYRONLQJVYHURXGHULQJ LV JHNHQG
RQGHU GHPRJUDIHQ� (QNHOH MDUHQ WHUXJ DO KHEEHQ *p�
UDUG &DORW HQ -HDQ�3LHUUH 6DUGRQ GLW DDQJHWRRQG RS
EDVLV YDQ GHPRJUDILVFKH DQDO\VH�WHFKQLHNHQ� =HOI
KHEEHQ ZLM� RS EDVLV YDQ HHQ VLPXODWLHRHIHQLQJ�
DDQJHWRRQG GDW HHQ YHUKRJLQJ YDQ GH YUXFKWEDDU�
KHLG WRW ��� NLQGHUHQ �L�S�Y� ����� YRRU GH (8 ����
RS ODQJH WHUPLMQ DPSHU HHQ HIIHFW ]RX KHEEHQ RS GH

SURSRUWLH RXGHUHQ� WHJHQ ���� ]RX GH]H DPSHU ���
SHUFHQWDJHSXQWHQ ODJHU ]LMQ� ���� SURFHQW L�S�Y� ����
SURFHQW �6FKRHQPDHFNHUV� LQ YRRUEHUHLGLQJ��

2QGDQNV KHW IHLW GDW GH GHPRJUDILVFKH WUDQVLWLH HU
DPSHU LV RSJHVWDUW �]LH ILJXXU ��� ]XOOHQ RRN GH $IUL�
NDDQVH ODQGHQ WHQ =XLGHQ YDQ GH 6DKDUD LQ GH ORRS
YDQ GH ��VWH HHXZ ZRUGHQ JHFRQIURQWHHUG PHW KHW
IHQRPHHQ YDQ EHYRONLQJVYHURXGHULQJ� 'LW ZRUGW JHwO�
OXVWUHHUG LQ ILJXXU �� ZDDULQ HHQ YHUJHOLMNLQJ ZRUGW
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$IULNDDQVH

ODQGHQ WHQ

=X LGHQ YDQ

GH 6DKDUD

�

JHWRRQG PHW GH HYROXWLH LQ GH (8 �����

)LJXXU � YHUWRRQW GH YHUDQGHULQJHQ GLH EHLGH JURH�
SHQ YDQ ODQGHQ ]XOOHQ NHQQHQ ZDW EHWUHIW OHHIWLMGV�
VWUXFWXXU LQ GH ORRS YDQ GH ��VWH HHXZ� 'LW JHEHXUW
PHW KHW JHEUXLN YDQ ]JQ� YODNNHQ �SODQHV�� 'H]H ]LMQ
JHOLMNDDUGLJ DDQ GH PHHU YHUWURXZGH EHYRONLQJVSLUD�
PLGH PHW GLW JURWH YHUVFKLO GDW HU JHHQ RQGHUVFKHLG

ZRUGW JHPDDNW WXVVHQ GH PDQQHOLMNH HQ GH YURXZH�
OLMNH EHYRONLQJ �ZDW LQ GH]H FRQWH[W YDQ JHHQ EHODQJ
LV�� +HW ELM]RQGHUH DDQ ILJXXU � LV GDW GH SURSRUWLHV
]LMQ DDQJHSDVW DDQ GH EHYRONLQJVJURRWWH YDQ �����
$OGXV ZRUGHQ QLHW DOOHHQ GH YHUDQGHULQJHQ LQ OHHI�
WLMGVVWUXFWXXU ZHHUJHJHYHQ� PDDU LV RRN GH EHYRO�
NLQJVJURHL GXLGHOLMN�

%URQ� 81 3RSXODWLRQ 3URVSHFWV� 7KH ���� 5HYLVLRQ�

),*885 � � 9HUDQGHULQJHQ LQ GH OHHIWLMGVVWUXFWXXU HQ JURHL YDQ GH EHYRONLQJVDDQWDOOHQ� /LGVWDWHQ (8���� HQ $IULNDDQVH

ODQGHQ WHQ =XLGHQ YDQ GH 6DKDUD� ����������

1RRW� ¶9ODNNHQ· ]LMQ DDQJHSDVW DDQ GH WRWDOH EHYRONLQJVJURRWWH PHW ¶����·  ��

=RDOV DO JH]HJG� RQGDQNV GH GDOHQGH YUXFKWEDDUKHLG�
WXVVHQ ���� HQ ���� ]XOOHQ GH $IULNDDQVH ODQGHQ
WHQ =XLGHQ YDQ GH 6DKDUD QRJ DDQJURHLHQ PHW QLHW
PLQGHU GDQ ��� SURFHQW� 7HJHOLMNHUWLMG LV ZHO GXLGH�
OLMN GDW GH DDQJURHL DIQHHPW� 7XVVHQ ���� HQ ����
EHWUHIW GH]H QRJ HHQ YHUPHHUGHULQJ PHW �� SURFHQW�
WXVVHQ ���� HQ ���� YDQ DPSHU �� SURFHQW� ,Q GH
ILJXXU LV RRN GXLGHOLMN GDW GH JHOHLGHOLMNH DIQDPH LQ
GH DDQJURHL YDQ GH WRWDOH EHYRONLQJVJURRWWH PRHW
ZRUGHQ WRHJHVFKUHYHQ DDQ GH DIQDPH LQ GH DDQJURHL
YDQ GH DDQWDOOHQ LQ GH MRQJVWH OHHIWLMGVJURHSHQ� =RDOV
JH]HJG� LQ GH DUPH ODQGHQ� ]HNHU YRRU ZDW EHWUHIW GH
$IULNDDQVH ODQGHQ� LV GH GDOLQJ YDQ GH YUXFKWEDDU�
KHLG YRRUDOVQRJ GH PRWRU YDQ GH YHUDQGHULQJHQ LQ
GH OHHIWLMGVVWUXFWXXU� P�Q� GH EHYRONLQJVYHURXGHULQJ�

'H (8�����OLGVWDWHQ YHUWRQHQ HHQ YROOHGLJ DQGHU
EHHOG� +LHU EOLMIW KHW DDQWDO LQZRQHUV QDJHQRHJ FRQ�
VWDQW HQ JHOLMN DDQ RQJHYHHU ��� PLOMRHQ� 2S WHUPLMQ
ZRUGW HU QRFKWDQV ZHO HHQ GDOLQJ YDQ GH EHYRONLQJV�

JURRWWH YHUZDFKW� ,Q GH HHUVWH KHOIW YDQ GH HHXZ LV
HU QRJ HHQ VWLMJLQJ YDQ �� PLOMRHQ ������ PDDU LQ GH
WZHHGH KHOIW ZRUGW HHQ GDOLQJ YHUZDFKW YDQ ��� PLO�
MRHQ �	���� :DW KHW XLWHLQGHOLMNH YHUORRS ]DO ]LMQ�
KDQJW XLWHUDDUG DI YDQ GH HYROXWLH YDQ GH YUXFKW�
EDDUKHLG�

&�
'���	�	
���
��'����
�	


:DW EHWHNHQHQ GH]H GHPRJUDILVFKH RQWZLNNHOLQJHQ
YRRU KHW EHOHLG" +LHURQGHU YROJHQ HQNHOH FRQFOXVLHV
HQ DDQGDFKWVSXQWHQ�

� +HW LV ]RQGHU PHHU GXLGHOLMN GDW LQ GH ORRS YDQ
GH YROJHQGH HHXZ (XURSD� LQ KHW ELM]RQGHU GH
(8�ODQGHQ� DDQ GHPRJUDILVFK EHODQJ ]XOOHQ LQ�
ERHWHQ� KHW LV QLHW RYHUGUHYHQ WH VWHOOHQ GDW (X�
URSD HHQ GHPRJUDILVFKH GZHUJ ]DO ZRUGHQ� 7HJHQ



:(5(/'%((/'

�(

���� ]DO KHW (XURSD � GDDUELM R�D� LQEHJUHSHQ GH
PHHU GDQ ��� PLOMRHQ LQZRQHUV YDQ GH 5XVVLVFKH
IHGHUDWLH � QLHW PHHU GDQ ��� SURFHQW YDQ GH
WRWDOH ZHUHOGEHYRONLQJ XLWPDNHQ� +HW EHODQJ GDW
DDQ (XURSD HQ GH (8 ]DO ZRUGHQ WRHEHGHHOG� ]DO
XLWHUPDWH DIKDQJHQ YDQ ]LMQ SROLWLHNH HQ HFRQR�
PLVFKH URO LQ KHW ZHUHOGJHEHXUHQ�

� 2S SROLWLHN YODN NDQ GH (8 HHQ PRUHOH YRRU�
EHHOGIXQFWLH YHUYXOOHQ� 9HOH (8�OLGVWDWHQ VFRUHQ
KRRJ RS GH +',�LQGLFDWRU �+XPDQ 'HYHORSPHQW

,QGH[� XLW KHW +XPDQ 'HYHORSPHQW 5HSRUW GDW
MDDUOLMNV ZRUGW DDQJHPDDNW GRRU GH 81'3 YDQ
GH 91� (pQ YDQ GH EHODQJULMNH �SROLWLHNH� LQGL�
FDWRUHQ LV GH LQGH[ RYHU *HOLMNH .DQVHQ WXVVHQ
0DQQHQ HQ 9URXZHQ �ZDW YLD KHW FRQFHSW YDQ
HPSRZHUPHQW RI ZRPHQ RRN HHQ EHODQJULMNH
GRHOVWHOOLQJ LV LQ KHW ,&3'�$FWLHSURJUDPPD� ]LH
KRJHU����

� 'H �� RXGH (8�OLGVWDWHQ KHEEHQ HHQ JHPLGGHO�
GH�� %%3 SHU FDSLWD YDQ �DIJHURQG� ������ 333
86���� PHW GH �� QLHXZH OLGVWDWHQ HUELM GDDOW KHW
JHPLGGHOGH WRW ������ 333 86�� 'LW LV QRJ
VWHHGV VXEVWDQWLHHO KRJHU GDQ KHW ZHUHOGJHPLG�
GHOGH ������ 333 86�� RI KHW JHPLGGHOGH GDW
ZRUGW RSJHWHNHQG YRRU GH $IULNDDQVH ODQGHQ WHQ
=XLGHQ YDQ GH 6DKDUD ������ 333 86�� �81'3�
������ 'H (8�OLGVWDWHQ EHKRUHQ GXV GXLGHOLMN WRW
GH ULMNHUH ODQGHQ LQ GH ZHUHOG�

� $OV GHPRJUDILVFKH GZHUJ ]DO GH (8� RP GLW UHODWLH�
YH �HFRQRPLVFKH� YRRUGHHO WH EHKRXGHQ� HFRQR�
PLVFK HUJ FRPSHWLWLHI PRHWHQ ZRUGHQ� 'LW ]DO
QLHW JHEHXUHQ ]RQGHU GH QRGLJH LQQRYDWLH HQ GLW
]DO RS ]LMQ EHXUW DIKDQJHQ YDQ GH QRGLJH LQYHVWH�

ULQJHQ LQ RQGHUZLMV�

� 'H HFRQRPLVFKH VWHUNWH YDQ (XURSD ZRUGW QLHW
DOOHHQ EHGUHLJG GRRU GH DIQDPH YDQ ]LMQ UHODWLHI
GHPRJUDILVFK JHZLFKW� 2RN GH YHUDQGHULQJHQ LQ
GH OHHIWLMGVRSERXZ� PHHU EHSDDOG GH
EHYRONLQJVYHURXGHULQJ� ]RXGHQ HHQ EHGUHLJLQJ YRU�
PHQ YRRU GH HFRQRPLH HQ ZHOYDDUW�

� 'LW LV KHW GLUHFWH JHYROJ YDQ GH QDGHOLJH HYROXWLH
LQ GH YHUKRXGLQJ WXVVHQ GH SURSRUWLH LQ GH EHYRO�
NLQJ RS SHQVLRHQJHUHFKWLJGH OHHIWLMG �GLH YHU�
KRRJW� HQ GH SURSRUWLH LQ GH EHYRONLQJ RS DFWLHYH

OHHIWLMG �GLH YHUNOHLQW�� 'H]H YHUKRXGLQJ ZRUGW
JHZRRQOLMN YHUWDDOG LQ GH DIKDQNHOLMNKHLGVUDWLR �RI
KHW DDQWDO ���SOXVVHUV RYHU KHW DDQWDO ������MDUL�
JHQ��

� (U EHVWDDW GH YUHHV GDW ZHJHQV GH QHJDWLHYH HYR�
OXWLH LQ GH DIKDQNHOLMNKHLGVUDWLR �HHQ JHVWDGLJH
VWLMJLQJ� GDW GH HFRQRPLVFKH RXWSXW ]RX YHUNOHL�
QHQ��� 2S WHUPLMQ ]RXGHQ RRN GH KXLGLJH SHQ�
VLRHQVWHOVHOV ]RDOV KHW SD\�DV�\RX�JR �3$<*� V\V�
WHHP RQEHWDDOEDDU ZRUGHQ �=DLGL HQ 6LGRUHQNR�
LQ YRRUEHUHLGLQJ�� WHJHOLMNHUWLMG ]RXGHQ RRN� ZH�
JHQV GH VSHFLILHNH JH]RQGKHLGVSUREOHPHQ YDQ
RXGHUHQ� GH XLWJDYHQ LQ GH JH]RQGKHLGV]RUJ H[�
FHVVLHI HQ RQEHWDDOEDDU NXQQHQ ZRUGHQ�

� +HW OLMNW HYLGHQW GDW HHQ PDDWVFKDSSLM ZDDULQ GH
���MDULJHQ RI RXGHU ELMQD �� SURFHQW YDQ GH EH�
YRONLQJ XLWPDNHQ �GH VLWXDWLH LQ GH (8 ���� WH�
JHQ ����� DQGHUH HFRQRPLVFKH �PDDU RRN
VRFLDOH� QRGHQ ]DO NHQQHQ GDQ GH]H ZDDULQ GH]H
EHYRONLQJVJURHS QLHW PHHU GDQ �� SURFHQW
YHUWHJHQZRRUGLJW �GH VLWXDWLH URQG ������ ,Q KHW
]RHNHQ QDDU RSORVVLQJHQ PRHW HFKWHU ZHO
GXLGHOLMN ]LMQ GDW GH EHVWDDQGH QHJDWLHYH

GHPRJUDILVFKH HYROXWLH � PHHU EHSDDOG GH
VWLMJLQJ YDQ GH DIKDQNHOLMNKHLGVUDWLR � JURWHQ�
GHHOV NDQ ZRUGHQ JHFRPSHQVHHUG GRRU HHQ
KRJHUH DUEHLGVPDUNWSDUWLFLSDWLH �GRRU YQO�
YURXZHQ� HQ HHQ KRJHU SURGXFWLHSHLO
�6FKRHQPDHFNHUV� ������

� 'H VWLMJLQJ YDQ GH XLWJDYHQ LQ GH JH]RQGKHLGV�
]RUJ ]LMQ QDWXXUOLMN HHQ ]RUJ� 0DDU LQ KRHYHUUH
]LMQ GH]H KRJH NRVWHQ KHW UHVXOWDDW YDQ PHHU RX�
GHUHQ HQ LQ KRHYHUUH ]LMQ ]H KHW YDQ KHW SULM]HQ�
EHOHLG YDQ GH IDUPDFHXWLVFKH LQGXVWULH" (Q LQ
ZHONH PDWH ]LMQ GH]H KHW UHVXOWDDW YDQ HHQ RQ�
GRRUGDFKW HQ RYHUGDGLJ JHEUXLN YDQ JHQHHVPLG�
GHOHQ" (Q PLVVFKLHQ PRHWHQ ZLM RRN LQ RYHUZH�
JLQJ QHPHQ GDW SUHFLHV GH EHWHUH �HQ GXXUGHUH�
JH]RQGKHLGV]RUJ GH YHUNODULQJ LV YDQ KHW IHLW GDW
GH OHYHQVYHUZDFKWLQJ EOLMIW VWLMJHQ� DDQ HHQ WHP�
SR GDW PHQ HQNHOH GHFHQQLD WHUXJ QRJ YRRU RQ�
PRJHOLMN KLHOG�

� (U ]LMQ QDWXXUOLMN VSHFLILHNH JH]RQGKHLGVSUREOH�
PHQ� 6DPHQ PHW KHW JURHLHQGH DDQWDO RXGHUHQ
NDQ HHQ VWLMJLQJ YDQ KHW DDQWDO $O]KHLPHUSD�
WLsQWHQ ZRUGHQ YHUZDFKW� 'LW LV ]HNHU HHQ EH�
ODQJULMN DDQGDFKWVSXQW� QLHW DOOHHQ ZHJHQV GH
H[WUD NRVWHQ GLH HUPHH ]XOOHQ JHSDDUG JDDQ� PDDU
RRN� HQ YRRUDO� ZHJHQV GH VRFLDOH ODVW GLH GH ]LHN�
WH YHURRU]DDNW� YRRU ]RZHO GH SDWLsQW DOV ]LMQ
QDDVWH IDPLOLHOHGHQ� 'HVRQGDQNV PDJ QLHW ZRU�
GHQ YHUJHWHQ GDW $O]KHLPHU HHQ RXGHUGRPVYHU�
VFKLMQVHO LV � P�D�Z� GDW GH VWLMJLQJ YDQ KHW DDQ�
WDO JHYDOOHQ HHQ GLUHFW JHYROJ LV YDQ GH KRJHUH
OHYHQVYHUZDFKWLQJ�
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� +HW YRRUJDDQGH YRRUEHHOG RP DDQ WH WRQHQ GDW
EHYRONLQJVYHURXGHULQJ VQHO ZRUGW JHNRSSHOG DDQ
HHQ GRHPVFHQDULR� %OLMNEDDU LV GH HHUGHU ILORVRIL�
VFKH XLWVSUDDN XLW ���� YDQ GH GHPRJUDDI )UDQN
1RWHVWHLQ QRJ VWHHGV DFWXHHO� ´9LHZHG DV D
ZKROH WKH SUREOHP RI SRSXODWLRQ DJHLQJ LV QR
SUREOHP DW DOO� ,W LV RQO\ WKH SHVVLPLVWLF ZD\ RI
ORRNLQJ DW D JUHDW WULXPSK RI FLYLOL]DWLRQµ�

� ,Q KHW ]RHNHQ QDDU RSORVVLQJHQ PDJ QLHW ZRUGHQ
YHUJHWHQ GDW GH EHYRONLQJVYHURXGHULQJ HHQ RQRQW�
NRRPEDDU IHQRPHHQ LV� +HW IHQRPHHQ YDQ EHYRO�

NLQJVYHURXGHULQJ ]RDOV ZLM GH]H QX NHQQHQ� NRPW
RYHUHHQ PHW KHW ODDWVWH VWDGLXP YDQ GH GHPRJUD�
ILVFKH WUDQVLWLH� ,Q WHJHQVWHOOLQJ PHW ZDW GH WKHR�
ULH DOWLMG KHHIW YRRUJHKRXGHQ� EHWUHIW KHW ODDWVWH
VWDGLXP JHHQ ODJH VWHUIWH HQ ODJH YUXFKWEDDUKHLG�
PDDU ZHO HHQ HUJ ODJH VWHUIWH HQ HHQ HUJ ODJH
YUXFKWEDDUKHLG� :DW GH YUXFKWEDDUKHLG EHWUHIW�
PDJ ZRUGHQ YHURQGHUVWHOG GDW GH]H ]LFK
XLWHLQGHOLMN ]DO VWDELOLVHUHQ URQG KHW
YHUYDQJLQJVQLYHDX� PDDU ZDW GH VWHUIWH EHWUHIW� LV
HU KHOHPDDO JHHQ GXLGHOLMNKHLG ZDW GH
ERYHQJUHQV YRRU GH OHYHQVYHUZDFKWLQJ NDQ ]LMQ�
�� MDDU" ��� MDDU" ��� MDDU"

� ,Q KHW NDGHU YDQ GLW EHWRRJ LV KHW QLHW UHOHYDQW
RP WH VSHFXOHUHQ RYHU GH HYHQWXHOH OLPLHWZDDUGH
YDQ GH OHYHQVYHUZDFKWLQJ� 0DDU HU PRHW ZHO
PHH UHNHQLQJ ZRUGHQ JHKRXGHQ GDW GH OHYHQV�
YHUZDFKWLQJ KRRJVWZDDUVFKLMQOLMN ]DO EOLMYHQ VWLM�
JHQ LQ GH ORRS YDQ GH YROJHQGH GHFHQQLD� 0HW
GLW SHUVSHFWLHI YRRU RJHQ OLMNW HHQ SDVNODUH RSORV�
VLQJ YRRU HHQ VWLMJHQGH DIKDQNHOLMNKHLGVUDWLR ]R�
DOV ODQJHU ZHUNHQ DOOHHQ PDDU HHQ GXXU]DPH RSORV�
VLQJ NDQ ]LMQ RS YRRUZDDUGH GDW HONH JHQHUDWLH
RRN DNNRRUG LV RP VWHHGV ODQJHU WH ZHUNHQ�
0�D�Z� KHW RSWUHNNHQ YDQ GH SHQVLRHQOHHIWLMG
YDQ EY� �� MDDU QDDU �� MDDU NDQ DOOHHQ PDDU DOV
HHQ WLMGHOLMNH RSORVVLQJ ZRUGHQ EHVFKRXZG� ELQ�
QHQ �� j �� MDDU PRHW GH]H KHHO ZDDUVFKLMQOLMN
RSQLHXZ ZRUGHQ DDQJHSDVW���

� 7HQ VORWWH PRHW HU� LQ KHW ]RHNHQ QDDU RSORVVLQ�
JHQ� UHNHQLQJ PHH ZRUGHQ JHKRXGHQ GDW GH IRUVH
VWLMJLQJ YDQ KHW DDQWDO ���SOXVVHUV LQ GH NRPHQGH
MDUHQ HHQ WLMGHOLMN IHQRPHHQ LV DOV JHYROJ YDQ GH
QDRRUORJVH EDE\�ERRP� +HW H[WUD DDQWDO RXGHUHQ
]DO LQ GH QDNHQGH MDUHQ ]HNHU HHQ VXSSOHPHQWDLUH
ODVW EHWHNHQHQ YRRU KHW XLWEHWDOHQ YDQ GH SHQ�
VLRHQHQ� 0DDU KLHUYRRU ]LMQ WLMGHOLMNH� JHHQ GHIL�
QLWLHYH PDDWUHJHOHQ XLWJHZHUNW� (HQ JRHG EHOHLG
PRHW ]LMQ JHEDVHHUG RS HHQ ODQJWHUPLMQ YLVLH�

� 1RJ HHQ QDEHVFKRXZLQJ� ,Q ]RYHUUH GH KRJHUH
OHYHQVYHUZDFKWLQJ GH pFKWH PRWRU LV YDQ GH EH�
YRONLQJVYHURXGHULQJ HQ QLHW GH ODJH YUXFKWEDDU�
KHLG� NDQ HHQ SROLWLHN PHW KHW RRJ RS HHQ KRJHUH
YUXFKWEDDUKHLG JHHQ LQVWUXPHQW ]LMQ WHJHQ GH
EHYRONLQJVYHURXGHULQJ� 'LW ZLO KHOHPDDO QLHW EHWH�
NHQHQ GDW KHW EHOHLG JHHQ RRJ PRHW KHEEHQ YRRU
GH HUJ ODJH YUXFKWEDDUKHLG YDQ GH ODDWVWH GHFHQ�
QLD� LQWHJHQGHHO� 2QGHU]RHN ZLMVW XLW GDW YHOH
YURXZHQ JUDDJ PHHU NLQGHUHQ ]RXGHQ KHEEHQ
�9DQ 3HHU� ������ 'DDUHQERYHQ EOLMNW GDW HHQ
GHHO YDQ KHW ODDJ NLQGHUWDO ]RX WH ZLMWHQ ]LMQ DDQ
KHW IHLW GDW YURXZHQ RS ODWH OHHIWLMG VWDUWHQ PHW
KHW NULMJHQ YDQ NLQGHUHQ �/RGHZLMFN[ HQ
6FKRHQPDHFNHUV� ����� 6FKRHQPDHFNHUV HW DO��
������ +HW ODJH NLQGHUWDO LV GXV RRN HHQ VRFLDDO
SUREOHHP� 9RRU GLH UHGHQ DOOHHQ DO YHUGLHQW KHW
GH DDQGDFKW YDQ GH RYHUKHLG�

)	�	�	
��	

%21*$$576� -�� 7KH &DXVHV RI 6WDOOLQJ )HUWLOLW\� 7KH
3RSXODWLRQ &RXQFLO� :RUNLQJ 3DSHU ����� QR�
���� 1HZ <RUN� 7KH 3RSXODWLRQ &RXQFLO ,QF�

&$//(16� 0�� 	 '(9(1� )�� ´.LQGHUWDO� ,GHDDO HQ
ZHQVµ� LQ &/,48(7� 5�/� 	 &$//(16� 0� �HGV���
*H]LQVYRUPLQJ LQ 9ODDQGHUHQ� &%*6 0RQRJUDILH
������� %UXVVHO� 0LQLVWHULH YDQ GH 9ODDPVH *H�
PHHQVFKDS� &HQWUXP YRRU %HYRONLQJV� HQ JH�
]LQVVWXGLH� 'HSDUWHPHQW :HO]LMQ� 9RONVJH]RQG�
KHLG HQ &XOWXXU�

&$/27� *� 	 6$5'21� -��3�� ´/HV IDFWHXUV GX YLHLO�
OLVVHPHQW GpPRJUDSKLTXHµ� 3RSXODWLRQ� �����
9RO� �� ���� ��������

&+(1$,6� -��&�� /D 7UDQVLWLRQ 'pPRJUDSKLTXH� (WDSHV�

IRUPHV� LPSOLFDWLRQV pFRQRPLTXHV� 7UDYDX[ HW GR�
FXPHQWV� &DKLHU QR� ��� ,QVWLWXW 1DWLRQDO G·(WX�
GHV 'pPRJUDSKLTXHV� 3DULV� 3UHVVHV 8QLYHUVLWDL�
UHV GH )UDQFH� �����

&281&,/ 2) (8523(� 5HFHQW GHPRJUDSKLF GHYHORS�

PHQWV LQ (XURSH� 6WUDVERXUJ� &RXQFLO RI (XURSH
3XEOLVKLQJ� �����

(+5/,&+� 3�� 7KH 3RSXODWLRQ %RPE� 1HZ <RUN� %DO�
ODQWLQH %RRNV� �����

)(67<� 3�� /D IpFRQGLWp GHV SD\V RFFLGHQWDX[ GH ���� j

����� 7UDYDX[ HW GRFXPHQWV� &DKLHU QR���� ,Q�
VWLWXW 1DWLRQDO G·(WXGHV 'pPRJUDSKLTXHV� 3DULV�
3UHVVHV 8QLYHUVLWDLUHV GH )UDQFH� �����

/(67+$(*+(� 5�� 7KH 'HFOLQH RI %HOJLDQ )HUWLOLW\

���������� 3ULQFHWRQ� 3ULQFHWRQ 8QLYHUVLW\
3UHVV� �����

/(67+$(*+(� 5� 	 9$1 '( .$$� '�-�� ´7ZHH GH�
PRJUDILVFKH WUDQVLWLHV"µ� LQ /(67+$(*+(� 5�/� 	
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9$1 '( .$$� '�-� �HGV��� %HYRONLQJ� *URHL HQ

.ULPS� 'HYHQWHU� YDQ /RJKHP 6ODWHUXV� �����
/2'(:,-&.;� (� 	 6&+2(10$(&.(56� 5�� ´&KDQJHV

LQ IHUWLOLW\ DV D UHVXOW RI SULRU SUHJQDQF\�UHODWHG
H[SHULHQFHV� DQ H[SORUDWRU\ DQDO\VLVµ� LQ ;��
3RSXODWLRQ DQG )DPLO\ LQ WKH /RZ &RXQWULHV�
1,',�&%*6� /LVVH� 6ZHWV 	 =HLWOLQJHU %�9�
�����

127(67(,1� )�� ´(FRQRPLF 3UREOHPV RI 3RSXODWLRQ
&KDQJHµ� LQ 3URFHHGLQJV RI WKH (LJKWK ,QWHUQDWLRQDO

&RQIHUHQFH RI $JULFXOWXUDO (FRQRPLVWV� /RQGRQ�
2[IRUG 8QLYHUVLW\ 3UHVV� ����� ������

3,621� *�� ´/D SRSXODWLRQ GH OD )UDQFH HQ ����µ�
3RSXODWLRQ HW 6RFLpWpV� QR� ���� �����

6&+2(10$(&.(56� 5�� ´3RSXODWLRQ DJHLQJ� $ JOREDO
SKHQRPHQRQ ZLWK PXOWLSOH IDFHVµ� LQ 6FKRHQ�
PDHFNHUV� 5� 	 9$1'(5/(<'(1� /� �HGV��� �LQ
YRRUEHUHLGLQJ�� 3RSXODWLRQ $JHLQJ� 7RZDUG DQ ,P�

SURYHPHQW RI WKH 4XDOLW\ RI /LIH" $ WH[W ERRN RQ WKH

EDVLV RI WKH SUHVHQWDWLRQV PDGH DW WKH �WK ,QWHUQD�

WLRQDO &RQIHUHQFH RUJDQLVHG E\ WKH %HOJLDQ 3ODWIRUP

RQ 3RSXODWLRQ DQG 'HYHORSPHQW� %UXVVHOV� � 0DUFK
���� >YRRUORSLJH YHUVLH LV EHVFKLNEDDU ELM GH DX�
WHXU�
URQDOG�VFKRHQPDHFNHUV#GDU�YODDQGHUHQ�EH@�

6&+2(10$(&.(56� 5�� ´3RSXODWLRQ DJHLQJ DQG LWV
HFRQRPLF DQG ILQDQFLDO LPSOLFDWLRQVµ� 3RSXODWLRQ
6WXGLHV� ����� 1R� ��� 6WUDVERXUJ� &RXQFLO RI
(XURSH 3XEOLVKLQJ� >EDVHG RQ WKH NH\QRWH VSHHFK
SUHVHQWHG DW WKH (XURSHDQ 3RSXODWLRQ &RQIHU�
HQFH� ��� $SULO ����� 6WUDVERXUJ@�

6&+2(10$(&.(56� 5�� ´7KH GHPRJUDSKLF FKDUDF�
WHULVWLFV RI WKH ROGHVW ROGµ� (XURSHDQ 3RSXODWLRQ

6WXGLHV� ����� QR� ��� 6WUDVERXUJ� &RXQFLO RI
(XURSH 3XEOLVKLQJ�

6&+2(10$(&.(56� 5�� 6DPHQYDWWLQJ YDQ KHW DFWLHSUR�

JUDPPD YDQ GH ,QWHUQDWLRQDOH &RQIHUHQWLH RYHU %H�

YRONLQJ HQ 2QWZLNNHOLQJ ������� (HQ JHPHHQ�
VFKDSSHOLMNH SXEOLFDWLH YDQ KHW &HQWUXP YRRU
%HYRONLQJV� HQ *H]LQVVWXGLH HQ GH 6WLFKWLQJ :H�
UHOG 	 %HYRONLQJ� &%*6 GRFXPHQW �������
%UXVVHO� 0LQLVWHULH YDQ GH 9ODDPVH *HPHHQ�
VFKDS�

6&+2(10$(&.(56� 5�� 9$1'(5/(<'(1� /� 	
9,'29,d29$� /�� ,QWHUJHQHUDWLRQDO 6ROLGDULW\� WKH
(OGHUO\ DQG $JHLQJ� :RUN SDFNDJH �� 'LDORJ�SUR�
MHFW �3RSXODWLRQ 3ROLF\ $FFHSWDQFH 6WXG\�� 3UR�
MHFW IXQGHG E\ WKH (XURSHDQ &RPPLVVLRQ �FRQ�
WUDFW QR� +36(�&7������������� :LHVEDGHQ�
%XQGHVLQVWLWXW I�U %HY|ONHUXQJVIRUVFKXQJ� �����

6&+2(10$(&.(56� 5�� /2'(:,-&.;� (� 	 9$1
3((5� &�� ´6RFLDOH YHUVFKLOOHQ LQ]DNH KHW NULMJHQ
YDQ NLQGHUHQ� HHQ UHGHQ YRRU EHOHLGVPDDWUHJH�
OHQ"µ� %HYRONLQJ HQ *H]LQ� ����� QU� �� �����

6&+2(10$(&.(56� 5�� 6+$+� ,�� /(67+$(*+(� 5�
	 7$0%$6+(� 2�� ´7KH &KLOG�VSDFLQJ 7UDGLWLRQ
DQG WKH 3RVW�SDUWXP WDERR LQ 7URSLFDO $IULFD�
$QWKURSRORJLFDO HYLGHQFHµ� LQ 3$*(� +� 	 /(67�
+$(*+(� 5� �HGV��� &KLOG�VSDFLQJ LQ 7URSLFDO

$IULFD� 7UDGLWLRQV DQG &KDQJH� ,QWHUXQLYHUVLW\
3URJUDPPH LQ 'HPRJUDSK\� 9ULMH 8QLYHUVLWHLW
%UXVVHO� %UXVVHOV� $FDGHPLF 3UHVV� �����

7+203621� :�6�� ´3RSXODWLRQµ� $PHULFDQ -RXUQDO RI

6RFLRORJ\� ����� ������ ��������
81'3 ������ +XPDQ 'HYHORSPHQW 5HSRUW �����

8QLWHG 1DWLRQV 'HYHORSPHQW 3URJUDPPH� 1HZ
<RUN� 8QLWHG 1DWLRQV SXEOLFDWLRQ�

81,7(' 1$7,216� /RQJ�UDQJH 3RSXODWLRQ 3URMHFWLRQV�

3URFHHGLQJV RI WKH 81 7HFKQLFDO :RUNLQJ *URXS

RQ /RQJ�5DQJH 3RSXODWLRQ 3URMHFWLRQV �81 +HDG�

TXDUWHUV� 1<� �� -XQH ������ 81 3RSXODWLRQ 'LY�
LVLRQ� 'HSDUWPHQW RI (FRQRPLF 	 6RFLDO $IIDLUV�
KWWS���ZZZ�XQ�RUJ�HVD�SRSXODWLRQ�SXEOLFDWLRQV�
SXEOLFDWLRQV�KWP�

81,7(' 1$7,216� :RUOG 3RSXODWLRQ 3URVSHFWV� 7KH

���� 5HYLVLRQ� �([HFXWLYH 6XPPDU\�� 3RSXODWLRQ
'LYLVLRQ� 'HSDUWPHQW RI (FRQRPLF 	 6RFLDO $I�
IDLUV� 1HZ <RUN� 8QLWHG 1DWLRQV 3XEOLFDWLRQ�
�����

81,7(' 1$7,216� :RUOG 3RSXODWLRQ 3URVSHFWV� 7KH

���� 5HYLVLRQ� �+LJKOLJKWV�� 3RSXODWLRQ 'LYLVLRQ�
'HSDUWPHQW RI (FRQRPLF 	 6RFLDO $IIDLUV� 1HZ
<RUN� 8QLWHG 1DWLRQV 3XEOLFDWLRQ� �����

9$1 3((5� &�� 'HVLUHG DQG UHDOL]HG IHUWLOLW\ LQ VHOHFWHG

))6�FRXQWULHV� 3DSHU SUHVHQWHG DW WKH ))6 )ODJ�
VKLS &RQIHUHQFH� %UXVVHOV� ����� 0D\ �����

9$83(/� -�:� 	 /81'675g0� +�� ´7KH IXWXUH RI
PRUWDOLW\ DW ROGHU DJHV LQ GHYHORSHG FRXQWULHVµ�
LQ /87=� :� �HG��� 7KH )XWXUH 3RSXODWLRQ RI WKH

:RUOG� :KDW &DQ :H $VVXPH 7RGD\"� ,,$6$�
/RQGRQ� (DUWKVFDQ 3XEOLFDWLRQV� �����

=$,',� $� 	 6,'25(1.2� $� �LQ YRRUEHUHLGLQJ�� ´)HD�
WXUHV DQG &KDUDFWHULVWLFV RI 3RSXODWLRQ $JHLQJ
XVLQJ WKH (XURSHDQ 3HUVSHFWLYHµ� LQ 6&+2(1�
0$(&.(56� 5� 	 9$1'(5/(<'(1� /� �HGV�� �LQ
YRRUEHUHLGLQJ�� 3RSXODWLRQ $JHLQJ� 7RZDUG DQ ,P�

SURYHPHQW RI WKH 4XDOLW\ RI /LIH" $ WH[W ERRN RQ WKH

EDVLV RI WKH SUHVHQWDWLRQV PDGH DW WKH �WK ,QWHUQD�

WLRQDO &RQIHUHQFH RUJDQLVHG E\ WKH %HOJLDQ 3ODWIRUP

RQ 3RSXODWLRQ DQG 'HYHORSPHQW� %UXVVHOV� � 0DUFK
�����

*��	


� 'U� 5RQDOG 6FKRHQPDHFNHUV LV VRFLDDO�GHPRJUDDI� ,Q GH EH�
JLQSHULRGH YDQ ]LMQ ORRSEDDQ KHHIW KLM JHGXUHQGH YHOH MDUHQ
JHZHUNW DOV H[SHUW ELM GH 9HUHQLJGH 1DWLHV� 6LQGV EHJLQ YDQ
GH MDUHQ ·�� LV KLM ZHUN]DDP ELM GH 9ODDPVH 2YHUKHLG� HHUVW
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ELM KHW &%*6 �&HQWUXP YRRU %HYRONLQJV� HQ *H]LQVVWXGLH��
VLQGV HQNHOH MDUHQ ELM GH 695 �6WXGLHGLHQVW 9ODDPVH 5HJH�
ULQJ�� +LM KHHIW GH IXQFWLH YDQ :HWHQVFKDSSHOLMN GLUHFWHXU HQ
LV WHYHQV &R|UGLQDWRU YDQ GH HQWLWHLW ¶6WXGLHV·� (pQ YDQ ]LMQ
WDNHQ EHVWDDW XLW GH RSYROJLQJ YDQ GH ZHUN]DDPKHGHQ YDQ GH
91 &RPPLVVLH %HYRONLQJ HQ 2QWZLNNHOLQJ� &RQWDFWDGUHV�
URQDOG�VFKRHQPDHFNHUV#GDU�YODDQGHUHQ�EH�

� %HYRONLQJVYRRUXLW]LFKWHQ ]LMQ ¶EHUHGHQHHUGH· WRHNRPVWYRRU�
VSHOOLQJHQ� 'H ¶PLGGHQ YDULDQW· NRPW RYHUHHQ PHW KHW PHHVW
ZDDUVFKLMQOLMNH VFHQDULR� 1DDVW GH ¶PLGGHQ YDULDQW· EHUHNHQW
GH 91 WUDGLWLHJHWURXZ RRN HHQ ¶KRJH· HQ HHQ ¶ODJH· YDULDQW�
2S EDVLV KLHUYDQ ]RX GH WHJHQ ���� GH ZHUHOGEHYRONLQJ RYHU�
HHQNRPHQ PHW UHVSHFWLHYHOLMN ����� RI ���� PLOMDUG LQZRQHUV
�FI� FLMIHUV RQGHUDDQ ILJXXU ���
'H YHUVFKLOOHQ WXVVHQ GH ¶PLGGHQ·� ¶KRJH· HQ ¶ODJH· YDULDQW
EHWUHIIHQ GH YHUVFKLOOHQ EHWUHIIHQGH GH WRHNRPVWLJH HYROXWLH
YDQ GH YUXFKWEDDUKHLG� 0HW GH ¶PLGGHQ YDULDQW· ZRUGW YHU�
RQGHUVWHOG GDW GH]H ]DO GDOHQ YDQ KHW KXLGLJH QLYHDX YDQ ����
NLQGHUHQ QDDU LHWV PHHU GDQ � NLQGHUHQ ������ WHJHQ �����
0HW GH ¶KRJH YDULDQW· ZRUGW HHQ PLQGHU VQHOOH GDOLQJ YRRURS�
JHVWHOG PHW WHJHQ ���� HHQ JHPLGGHOGH YUXFKWEDDUKHLG YDQ
���� NLQGHUHQ� PHW GH ¶ODJH YDULDQW· ZRUGW XLWJHJDDQ YDQ HHQ
VQHOOHUH GDOLQJ� PHW WHJHQ ���� HHQ JHPLGGHOGH YDQ ���� NLQ�
GHUHQ �81� ������
'H UHODWLHYH RQYRRUVSHOEDDUKHLG YDQ GH UHVXOWDWHQ LV GH UH�
GHQ ZDDURP GH EHYRONLQJVYRRUXLW]LFKWHQ RP GH WZHH MDDU
ZRUGHQ KHUKDDOG RP UHNHQLQJ WH KRXGHQ PHW GH PHHVW UH�
FHQWH LQ]LFKWHQ �PHHU EHSDDOG ZDW EHWUHIW GH HYROXWLH YDQ GH
YUXFKWEDDUKHLG�� 2S EDVLV YDQ GH ¶PLGGHQ YDULDQW· ZHUG PHW
GH EHYRONLQJVYRRUXLW]LFKWHQ ¶HGLWLH ����· WHJHQ ���� HHQ ZH�
UHOGEHYRONLQJ YRRUVSHOG YDQ ���� PLOMDUG� PHW GH EHYRONLQJV�
YRRUXLW]LFKWHQ ¶HGLWLH ����· YDQ ���� PLOMDUG�

� ,Q GH 3RSXODWLRQ 3URVSHFWV ZRUGHQ WZHH JURWH ODQGHQJURHSHQ
RQGHUVFKHLGHQ� 0HHU HQ 0LQGHU 2QWZLNNHOGH UHJLR·V �0RUH

DQG /HVV 'HYHORSHG 5HJLRQV��,Q GH WHNVW ZRUGHQ GH]H EHQD�
PLQJHQ YHUYDQJHQ GRRU 5LMNH HQ $UPH ODQGHQ� 'H JURHS YDQ
5LMNH ODQGHQ �RI RRN QRJ ¶JHwQGXVWULDOLVHHUGH ODQGHQ·� RPYDW�
WHQ DOOH (XURSHVH ODQGHQ� GH ODQGHQ YDQ 1RRUG�$PHULND
�96$ HQ &DQDGD�� $XVWUDOLs HQ 1LHXZ�=HHODQG HQ -DSDQ�

� 0HQ KDG KHW RRN RYHU GH ¶EHYRONLQJVH[SORVLH· �(KUOLFK�
������

� (HQ DDQKRXGHQGH MDDUOLMNVH DDQJURHL YDQ � SURFHQW EHWHNHQW
HHQ YHUGXEEHOLQJ YDQ GH EHYRONLQJVJURRWWH RP GH �� MDDU�

� ,QGLD KHHIW WRW LQ GH MDUHQ ������� HHQ MDDUOLMNVH DDQJURHL
YDQ PHHU GDQ � SURFHQW JHNHQG� &KLQD NHQGH LQ GH MDUHQ
������� HHQ DDQJURHL YDQ ��� SURFHQW� =RQGHU GH ppQ�NLQG
SROLWLHN KDG &KLQD LQ ���� PLVVFKLHQ ��� PLOMDUG LQZRQHUV
KHEEHQ JHKDG � UXLP ��� PHHU GDQ KHW RSJHWHNHQGH LQZR�
QHUVWDO YDQ ��� PLOMDUG� �+HW PRHW HYHQZHO ZRUGHQ RSJHWH�

NHQG GDW� RQGDQNV GH ppQ�NLQG SROLWLHN� GH YUXFKWEDDUKHLG LQ
&KLQD QRRLW LV JHGDDOG WRW PLQGHU GDQ ��� NLQGHUHQ��

� 9RRU )UDQNULMN ZHUG LQ ���� HHQ 79& ZDDUGH YDQ ���� NLQ�
GHUHQ RSJHWHNHQG �3LVRQ� ������

� (XURVWDW JHJHYHQV YDQ IHEUXDUL ����� KWWS��ZZZ�HXURVWDW�RUJ�
� 'H]H LV JHUHODWHHUG DDQ GH GRRUJHGUHYHQ EHYRONLQJVSROLWLHN

GLH &KLQD KHHIW JHYRHUG� 'LW EHWHNHQW QLHW GDW GH GHPRJUDIL�
VFKH HYROXWLH LQ &KLQD HHQ RQYHUGHHOGH ¶VXFFHVV VWRU\· LV� 'H
VQHOOH GDOLQJ YDQ GH YUXFKWEDDUKHLG KHHIW RRN JHOHLG WRW HHQ
VQHOOH ¶EHYRONLQJVYHURXGHULQJ· �]LH YHUGHU�� 0HHU YHURQWUXV�
WHQG QRJ LV GH REVHUYDWLH GDW GH ppQ�NLQG SROLWLHN PRHW KHE�
EHQ JHOHLG WRW VHOHFWLHYH DERUWXV HQ ]HOIV LQIDQWLFLGH �ZDW NDQ
ZRUGHQ DIJHOHLG XLW GH HUJ RQQDWXXUOLMNH KRJH PDVFXOLQLWHLWV�
JUDDG ELM GH JHERRUWH�� &KLQD EHKRRUW WRW GH ODQGHQ ZDDU HU
HHQ XLWJHVSURNHQ YRRUNHXU EHVWDDW YRRU MRQJHQV�

�� (HQ EHODQJULMN SXQW YDQ NULWLHN RS KHW FRQFHSW YDQ GH ¶GH�
PRJUDILVFKH WUDQVLWLH· LV GDW GH]H QLHW GLUHFW EUXLNEDDU ZDV RS
GH GHPRJUDILVFKH HYROXWLH YDQ GH $UPH ODQGHQ�

�� +HW ,&3'�$FWLHSURJUDPPD �,QWHUQDWLRQDO &RQIHUHQFH RQ 3R�

SXODWLRQ DQG 'HYHORSPHQW� NDQ ZRUGHQ JHGRZQORDG YDQ GH
ZHEVLWH YDQ KHW 81)3$ �KHW 91 %HYRONLQJVIRQGV��
KWWS���XQISD�RUJ� 9RRU HHQ 1HGHUODQGVH YHUWDOLQJ YDQ GH VD�
PHQYDWWLQJ YDQ KHW $FWLHSURJUDPPD� ]LH 6FKRHQPDHFNHUV
�������

�� 9RRU HHQ FRUUHFWH LQVFKDWWLQJ YDQ GH YHUVFKLOOHQ PRHW PHQ
]LFK XLWHUDDUG EDVHUHQ RS GH UHODWLHYH HQ QLHW RS GH DEVROXWH
YHUVFKLOOHQ� ,Q UHODWLHYH ZDDUGHQ OLJJHQ YRRU GH MDUHQ �����
���� GH SURSRUWLHV �� MDDU RI PHHU LQ GH (8���� RQJHYHHU
��� RQGHU KHW QLYHDX YDQ GH (8����� YRRU GH SURSRUWLHV ��
MDDU RI PHHU LV KHW UHODWLHYH YHUVFKLO ����

�� ,Q KHW +XPDQ 'HYHORSPHQW 5HSRUW YDQ ���� �81'3� �����
VWDDQ DOOH �� ¶RXGH· (8�OLGVWDWHQ� VDPHQ PHW 6ORYHQLs HQ &\�
SUXV� JHUDQJVFKLNW RS GH HHUVWH �� SODDWVHQ �RS HHQ WRWDDO
YDQ ����� %HKDOYH %XOJDULMH �RS QXPPHU ��� HQ 5RHPHQLs
����� VWDDQ DOOH (8�OLGVWDWHQ JHUDQJVFKLNW RS GH �� HHUVWH
SODDWVHQ� 'H UDQJVFKLNNLQJ YDQ GH *HQGHU�UHODWHG ,QGH[ JHHIW
HHQ QDJHQRHJ LGHQWLHN EHHOG�

�� 'H YHUGHU DDQJHKDDOGH FLMIHUV NRPHQ RYHUHHQ PHW GH PHGL�
DDQ ZDDUGH�

�� 333 86�  3XUFKDVLQJ 3RZHU 3DULWLHV LQ 86�� YHUWDDOG�
.RRSNUDFKWSDULWHLW XLWJHGUXNW LQ 86��

�� 2S WHUPLMQ LV HU QLHW DOOHHQ HHQ GDOLQJ YDQ GH SURSRUWLHV ���
���MDULJHQ LQ GH EHYRONLQJ� PDDU LV HU RRN HHQ GDOLQJ YDQ GH
DDQWDOOHQ� ]LH EY� ILJXXU ��

�� :LM ODWHQ KLHU EXLWHQ EHVFKRXZLQJ GDW KHW RSWUHNNHQ YDQ GH
SHQVLRHQOHHIWLMG KHOHPDDO JHHQ ¶SRSXODLUH· RSORVVLQJ LV
�6FKRHQPDHFNHUV HW DO�� ������
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2QWZLNNHOLQJVKXOS LV UHODWLHI EHODQJULMN� 'H YDO YDQ GH PXXU YHUDQGHUGH GH JHRSROLWLHNH URO YDQ GH KXOS�

0DDU RRN WHFKQLVFK NZDP HU YHUDQGHULQJ� 9URHJHU JHEUXLNWHQ GRQRUHQ KXOS RP GLHQVWHQ �PHGLVFKH� RQ�

GHUZLMV� LQIUDVWUXFWXXU� ���� DDQ GH EHWURNNHQ EHYRONLQJ WH OHYHUHQ� PHW GH NRPHQGH KXOS ]DO �]RX� KXOS

ZRUGHQ JHEUXLNW RP QDWLRQDOH LQVWHOOLQJHQ YDQ RQWZLNNHOLQJVODQGHQ �2/� WH YHUVWHUNHQ ]RGDW ]uM� QLHW GR�

QRUHQ� GLHQVWHQ DDQ KXQ EHYRONLQJ OHYHUHQ� +HW LV LQ GLW SODDWMH GDW GH ¶9HUNODULQJ YDQ 3DULMV· �93� SDVW�

KXOS HIIHFWLHYHU PDNHQ GRRU QDWLRQDOH 2/�LQVWHOOLQJHQ WH YHUVWHUNHQ� =DO GLW DOOHV ZRUGHQ JHUHDOLVHHUG"

6LQGV GH MDUHQ ]HVWLJ ]LMQ HU UXZ JHVWHOG GULH KXOSSD�
UDGLJPD GLH KRHZHO DOOHV LQ DOOHV ]LW� DOV YROJW NXQQHQ

ZRUGHQ JHNDUDNWHULVHHUG�

9RRUQDDPVWH9RRUQDDPVWH

JHEUXLNW LQVWUXPHQWJHEUXLNW LQVWUXPHQW

9RRUQDDPVWH9RRUQDDPVWH

KHIERRPKHIERRP

9RRUQDDPVWH9RRUQDDPVWH

HUYDUHQ FRQWUDLQWHHUYDUHQ FRQWUDLQWH

��������� � 7HFKQLVFKH ELMVWDQG

� 3URMHFWKXOS

,QYHVWHULQJHQ LQ 2/ %HKHHU YDQ�

� I\VLVFK NDSLWDDO

� PHQVHOLMN NDSLWDDO

'H JHERQGHQKHLG YDQ GH KXOS

��������� +XOS YRRU VWUXFWXUHOH

DDQSDVVLQJ

1DWLRQDOH HFRQRPLVFKH

2/�VWUXFWXXU

0DFUR�HFRQRPLVFK EHOHLG

�������� %HJURWLQJVKXOS %HKHHU QDWLRQDOH

2/�EHJURWLQJ

� 1DWLRQDDO HLJHQDDUVFKDS YDQ

KHW RQWZLNNHOLQJVEHOHLG

� %HKRRUOLMN EHVWXXU

+���������������
����	�	


�
�	������

7RW LQ GH MDUHQ ���� EHVWRQG KXOS LQ HVVHQWLH XLW
WHFKQLVFKH ELMVWDQG� �LQYHVWHULQJV�SURMHFWHQ HQ NUH�
GLHWHQ YRRU VWUXFWXUHOH DDQSDVVLQJ LQ IXQFWLH YDQ GH
&RQVHQVXV YDQ :DVKLQJWRQ �&Y:��� �

9HUOLFKWH GRQRUHQ HQ DPEWHQDUHQ LQ KXQ WRSRUJD�
QHQ �:HUHOGEDQN� 2(62�'$&�� «� ZLOGHQ YHUDQ�
GHULQJ�
� GH QHR�NH\QHVLDDQ -RVHSK 6WLJOLW] NULWLVHHUGH KHI�

WLJ GH &Y: WRHJHSDVW GRRU ,0)�
� -RKQ :LOOLDPVRQ KHUIRUPXOHHUGH GH &Y:� QLHW

KHW QHROLEHUDOH PDFUR�HFRQRPLVFK JHGDFKWHJRHG
PDDU ZHO GH OLQHDLU�PHFKDQLVWLVFKH WRHSDVVLQJ
YHUDQGHUGH�

� GRQRUHYDOXDWLHV NULWLVHHUGHQ GDW GRQRUV HONDDU

YRRU GH YRHWHQ ORSHQ PHW DOOHUOHL SURMHFWHQ� DO�
OHUOHL ZHUNPHWKRGHQ� DOOHUOHL ILQDQFLHULQJHQ� DO�
OHUOHL WLMGVSDQQHQ ZDDUGRRU ]LM ZHLQLJ GXXU]DPH
RQWZLNNHOLQJ HQ YHHO SHSHUGXUH GHVRUJDQLVDWLH
FUHsHUGHQ �FUHsUHQ��� �

2PGDW 2/ RS EDVLV YDQ GHUJHOLMNH GRQRUDDQSDN RQ�
PRJHOLMN HLJHQ GXXU]DPH QDWLRQDOH VWUXFWXUHQ NXQ�
QHQ RQWZLNNHOHQ� VWLHUI ��� YDQ GH KXOSUHVXOWDWHQ
HHQ VWLOOH GRRG QD KHW HLQGH YDQ GH GRQRUDFWLYLWHLW ��
ILQDQFLHULQJ��

�	�		
��	���
��	�������	�	������	

'H DDQKRXGHQGH SUREOHPHQ LQ 2/ OHLGGHQ LQ GH
MDUHQ �� WRW RQUXVW� 9HOHQ ZHQVWHQ HHQ GHJHOLMN
0DUVKDOOSODQ� GLWPDDO YRRU GH GHUGH ZHUHOG� ,Q HHQ
DIVFKHLGVLQWHUYLHZ YRRU GH )UDQVH NUDQW /HV (FKRV
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VWHOGH ,0)�YRRU]LWWHU 0LFKHO &DQGHVVXV OD SDXYUHWp

HVW XQ ULVTXH V\VWpPLTXH� DUPRHGH LV HHQ OHYHQVEHGUHL�
JHQG ULVLFR YRRU KHW ORSHQGH �QHROLEHUDDO� V\VWHHP�
6LQGV GH DDQVODJHQ YDQ �� VHSWHPEHU NULMJW KHW QHR�
OLEHUDOH EHKHHU YDQ GLW ULVLFR HHQ H[WUD FRQWURYHU�
VLsOH LQYXOOLQJ� HHUVW WHUURULVPH EHNDPSHQ �GDQ DU�
PRHGH� EURQ YDQ WHUURULVPH��

.ULWLHN RS GH &RQVHQVXV YDQ :DVKLQJWRQ

6DPHQJHYDW ZDV GH NULWLHN�
� GH &Y: QHJHHUW GH LQVWLWXWLRQHOH YRRUZDDUGHQ

YRRU RQWZLNNHOLQJ� &Y:�PDDWUHJHOHQ ZHUNHQ
IRXW LQGLHQ ]LM QLHW EHJHOHLG ]LMQ GRRU GH XLWERXZ
YDQ QDWLRQDOH LQVWHOOLQJHQ GLH GH PDUNW
�YUDDJ�DDQERG� RUJDQLVHUHQ� UHJXOHUHQ� VWDELOLVH�
UHQ HQ OHJLWLPLVHUHQ� 2P QLHW LQ PDIILD�NDSLWDOLV�
PH WH YHUYDOOHQ �5XVODQG LQ GH MDUHQ QHJHQWLJ�
PRHW PHQ LQYHVWHUHQ LQ GH �PRHLOLMNH� LQVWLWXWLR�
QHOH XLWERXZ YDQ GH 6WDDW� YRRUZDDUGH YRRU EH�
KRRUOLMN EHVWXXU�

� GH &Y: EHSHUNW ]LFK WRW GH WRHZLM]LQJ YDQ LQ�
YHVWHULQJVPLGGHOHQ YROJHQV GH UHJHOV YDQ GH
PDUNW HQ YHUZDDUORRVW GDDUGRRU GH SUREOHPDWLHN
YDQ GH ULMNGRPYHUGHOLQJ� DOV GH PDUNW QLHW ZRUGW
JHUHJHOG� ZRUGHQ ULMNHQ ULMNHU HQ DUPHQ DUPHU�
(HQ DUPRHGHEHVWULMGLQJEHOHLG LV QRGLJ�

� GH &Y: KHHIW HHQ PRQHWDLUH�ILVFDOH SROLWLHN GLH
VRFLDDO QLHW QHXWUDDO LV� 6WUXFWXUHOH DDQSDVVLQJHQ
PHW KXQ WRHZLM]LQJ YDQ PLGGHOHQ YROJHQV GH UH�
JHOV YDQ GH PDUNW� GRHQ PHHU GDQ HFRQRPLVFKH
JURHL EHYRUGHUHQ HQ LPSOLFHUHQ HHQ PDDWVFKDS�
SLMW\SH��

� GH &Y: ]LW IRXW GRRU RYHUDO JHOGHQGH DOJHPHQH
SROLWLHNHQ RS WH OHJJHQ� VSHFLILHNH �KLVWRULVFKH�
FRQWH[WHQ PDNHQ GDW HHQ]HOIGH SROLWLHN LQ YHU�
VFKLOOHQGH VLWXDWLHV DQGHUH HIIHFWHQ KHHIW�

'H YUDDJ LV QLHW RI GH SUREOHPHQ YDQ GH MDUHQ �����
VWUXFWXUHOH DDQSDVVLQJHQ YHUHLVWHQ� PDDU ZHO RI GH
QHROLEHUDOH VWUXFWXUHOH DDQSDVVLQJHQ KHW MXLVWH DQW�
ZRRUG ZDUHQ� %OLMNW LPPHUV GDW GH UHHGV ODQJ ORSHQ�
GH PRQGLDOLVHULQJ YRRUGHOLJHU EOLMIW YRRU GH PRQGLD�
OLVHHUGHUV GDQ YRRU GH JHPRQGLDOLVHHUGHQ�� 9HOH 2/
EOLMYHQ RQYROGRHQGH EXGJHWWDLUH PLGGHOHQ KHEEHQ
RP ]HOIV PDDU GH HVVHQWLH� YDQ KXQ RYHUOHYLQJ� ODDW
VWDDQ YDQ KXQ RQWZLNNHOLQJ WH JDUDQGHUHQ� =HOIV HOH�
PHQWDLUH YRRUZDDUGHQ �RQGHUZLMV� JH]RQGKHLG� IRU�
PHHO ZHUN�� FRQGLWLR VLQH TXD QRQ YRRU GXXU]DPH RQW�
ZLNNHOLQJ� JDDQ RQGHUXLW� .RPW ELM GLW DOOHV GDW GH
�UHFHQWH� ILQDQFLsOH� PRQHWDLUH� HFRORJLVFKH� YRHG�
VHO� JURQGVWRIIHQ HQ HQHUJLHFULVLVVHQ OHUHQ GDW GH
QHROLEHUDOH WKHRULH RYHU GH DXWRUHJXOHULQJ GRRU GH
PDUNW H[LVWHQWLHHO RS GH SURHI ZRUGW JHVWHOG�

6WUDWHJLH YRRU DUPRHGHEHVWULMGLQJ �¶3RYHUW\ 5HGXFWLRQ

6WUDWHJ\·�

+HW VWUXFWXUHOH DDQSDVVLQJVEHOHLG PDDNWH GDW YHU�
VFKLOOHQGH 2/ KXQ SROLWLHNH HQ �RI PDFUR�HFRQRPL�
VFKH FULVLVVHQ HQLJV]LQV RYHUZRQQHQ RP� HLQGHOLMN� LQ
HLJHQ WRHNRPVW WH LQYHVWHUHQ HQ HHQ ODQJH WHUPLMQ
RQWZLNNHOLQJVEHOHLG WH IRUPXOHUHQ �ZDDULQ DUPRHGH�
EHVWULMGLQJ SULRULWDLU VWDDW��

+HW 3RYHUW\ 5HGXFWLRQ 6WUDWHJ\ SDSHU �356S� LV HHQ
SODQ� LQ SULQFLSH RSJHVWHOG GRRU KHW 2/ ]HOI� RP HHQ
GHHO YDQ GH 2/�EHJURWLQJVPLGGHOHQ WH RRUPHUNHQ
YRRU DUPRHGHEHVWULMGLQJ� (HQPDDO GHUJHOLMN SODQ
DDQYDDUG LV GRRU :%�,0)� ZRUGHQ VFKXOGHQ GHHOV
NZLMWJHVFKROGHQ��� +HW 2/ NDQ GDQ ]LMQ EXGJHWWDLUH
PLGGHOHQ YURHJHU JHUHVHUYHHUG YRRU VFKXOGDIEHWD�
OLQJHQ� QX DDQ GH DUPRHGHEHVWULMGLQJ YRRU]LHQ LQ ]LMQ
356S EHVWHGHQ� 9HUORRSW GLW PHW YDOOHQ HQ RSVWDDQ
EHYUHGLJHQG� GDQ ]LMQ PHHU HQ PHHU GRQRUHQ EHUHLG
RRN EHJURWLQJVKXOS WH JHYHQ� GRQRUJHOG GDW UHFKW�
VWUHHNV LQ GH VWDDWVNDV ZRUGW JHVWRUW RP KHW QDWLR�
QDDO DUPRHGHEHVWULMGLQJEHOHLG PHH WH ILQDQFLHUHQ�
+HW 356S ZRUGW DOGXV HHQ 2/�SODQ RP ]RZHO QDWLR�
QDOH EHJURWLQJVPLGGHOHQ DOV LQWHUQDWLRQDOH GRQRU�
PLGGHOHQ WH RUJDQLVHUHQ�JHEUXLNHQ�

0LOOHQQLXP 2QWZLNNHOLQJVGRHOVWHOOLQJHQ

�¶0LOOHQQLXP 'HYHORSPHQW *RDOV· �0'*·V�

2RN LQWHUQDWLRQDDO VWHOW PHQ DUPRHGHEHVWULMGLQJ
�WHUXJ� SULRULWDLU� 'H $OJHPHQH 9HUJDGHULQJ YDQ GH
91 NHXUGH LQ ���� GH 0'*·V JRHG� � GRHOVWHOOLQ�
JHQ�� GLH LQ ���� ]RXGHQ PRHWHQ ZRUGHQ EHUHLNW RP
GH KDOYHULQJ YDQ GH ZHUHOGDUPRHGH WH EHZHUNVWHOOL�
JHQ� 0'*·V � WRW � GLHQHQ LQ KHW RQWZLNNHOLQJVEH�
OHLG YDQ 2/ JHwQWHJUHHUG WH ZRUGHQ� 0'* � YLVHHUW
KHW VDPHQZHUNLQJVEHOHLG YDQ GRQRUHQ�

'H ILQDQFLHULQJ YDQ GH]H 0'*·V ZHUG XLWJHZHUNW RS
GH 91�&RQIHUHQWLH LQ 0RQWHUUH\ ������ HQ DFWXDOL�
VHHUW HHQ DORXGH 91�HLV� WHJHQ ����� ]RXGHQ GH ULM�
NH ODQGHQ ����� YDQ KXQ %UXWR ,QWHUQ 3URGXFW
�%,3� EHVWHGHQ DDQ RIILFLsOH RQWZLNNHOLQJVKXOS �2I�

ILFLDO 'HYHORSPHQW $LG � 2'$�� 'H]H 91�FRQIHUHQ�
WLH KDG HIIHFW� =R OHJGH %HOJLs ]LMQ HQJDJHPHQW RIIL�
FLHHO YDVW LQ HHQ EHJURWLQJVZHW HQ ZHUNWH KHW HHQ
VWDSSHQSODQ XLW RP ����� YDQ ]LMQ %,3 UHHGV LQ
���� DOV 2'$ WH EHVWHGHQ� 'H UHJHULQJ /HWHUPH
EHYHVWLJW GH]H GRHOVWHOOLQJ�

$OV GLH ����� 2'$ VQHO ZRUGW JHUHDOLVHHUG �]R JDDW
KHW 6DFKV�UDSSRUW��� ]DO ]LM HHQ SXVK HIIHFW YHURRU]D�
NHQ�� GLH 2/ RS QLYHDX NDQ EUHQJHQ RP KXQ WDNH RII
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+HW 2/ EHSDDOW ]LMQ QQDDWWLLRQDRQDOOHH
RQWZLRQWZLNNNHNHOOLLQQJJVVSSRROOLLWWLLHNHNPHW

GDDULQ ]LMQ DUPRHGH�

EHVWULMGLQJVEHOHLG �356S��

'H QDWLRQDOH 2/�RQWZLNNHOLQJV�

SROLWLHN ZRUGW YHUWDDOG LQ GH

QDWLRQDQDWLRQDOOHH EEHJURHJURWWLLQQJJ� PHW GDDULQ

KHW DUPRHGHEHOHLG JHNRSSHOG

DDQ VSHFLILHNH EHJURWLQJVOLMQHQ�

'H 2/�EHJURWLQJ ZRUGW XLXLWWJHJHYYRRHHUUGG
GRRUGRRU HHLLJJHHQQ 2/2/�LQ�LQVVWHOOWHOOLLQQJJHHQQ� GLH KHW

EHOHLG ]]HHOOII RSYROJHQ HQ ELMVWXUHQ�

'RQRUHQ YYHUHUVVWHUNWHUNHQHQ GGHH QDWLRQDQDWLRQDOOH 2/H 2/��
EEHJURWLQHJURWLQJJVFDVFDSSDFLWHDFLWHLLWW �EHODVWLQJHQ� WD[HQ� PHW�

² EL� HQ PXOWL�VFKXOGNZLMWVFKHOGLQJ�

² EHJURWLQJVKXOS�

'RQRUHQ YYHUHUVVWHUNWHUNHQHQ GGHH
QDWLRQDQDWLRQDOOH 2/H 2/�E�EHHWXXUWXXUVV��
FDFDSSDFLDFLWWHHLWLW RP KXQ EHOHLG ]HOI

XLW WH YRHUHQ�

'RQRUHQ YYHUHUVVWHUNWHUNHQHQ GGHH
QDWLRQDQDWLRQDOOH 2/H 2/�EHO�EHOHHLLGVGV��
FDFDSSDFLDFLWWHHLWLWPHW WHFKQLVFKH

VWHXQ HQ EHOHLGVGLDORRJ�

EHOHLGVELMVWXULQJ

WH UHDOLVHUHQ� .ULWLHN RS GH]H VWHOOLQJ�� VWHOW GDW ]HOIV
DOV GH 2'$ LQ EHODQJULMNH PDWH ]RX VWLMJHQ��� KHW
SXVK HIIHFW GH IDFWR QLHW ]DO OXNNHQ RPGDW 2/�HFRQR�
PLHsQ �L� KHW SORWVH PHHUJHOG PRQHWDLU QLHW DDQNXQ�
QHQ�� HQ �LL� RQYROGRHQGH FDSDFLWHLW�� KHEEHQ RP
GDW PHHUJHOG WH EHVWHGHQ�
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'XXU]DDP RQWZLNNHOHQ LPSOLFHHUW GDW QDWLRQDOH LQ�
VWHOOLQJHQ� QLHW GRQRUHQ� GLHQVWHQ DDQ KXQ EHYRONLQJ

PRHWHQ NXQQHQ OHYHUHQ HQ GDW GXV 2/ ]HOI KXQ RQW�
ZLNNHOLQJVEHOHLG RSVWHOOHQ� 0LWV VXFFHVYROOH VWUXFWX�
UHOH DDQSDVVLQJ� ]R JDDW GH UHGHQHULQJ� NDQ GLW� ,Q
DIZDFKWLQJ GDW GH JURHLHQGH LQVFKDNHOLQJ YDQ 2/ LQ
GH JHJOREDOLVHHUGH HFRQRPLH KXQ YRRUORSLJ WH EH�
SHUNWH QDWLRQDOH EHJURWLQJVPLGGHOHQ �WDNVHQ� EHODV�
WLQJHQ� «� GXXU]DDP YHUPHHUGHUW� ]XOOHQ GRQRUHQ
2/�EHJURWLQJHQ VWLMYHQ GRRU �L� 2/�VFKXOGHQ WH YHU�
PLQGHUHQ HQ �LL� EHJURWLQJVVWHXQ WH JHYHQ�

6FKHPDWLVFK JHHIW GLW QLHXZH KXOSSDUDGLJPD GH YRO�
JHQGH UHODWLH WXVVHQ 2/ �ERYHQ LQ KHW VFKHPD� HQ
GRQRUHQ �RQGHU��

1DDVW KHW IHLW GDW GH EHOHLGVGLDORRJ ELQQHQ GH 2/
HQ WXVVHQ GH 2/ HQ GH GRQRUHQ FHQWUDDO NRPW WH
VWDDQ� ]RX LQ GH WRHNRPVW KHW VDPHQZHUNLQJVEHOHLG
YDQ GRQRUHQ LQ HVVHQWLH XLW WZHH HONDDU YHUVWHUNHQGH
OXLNHQ EHVWDDQ� �L� EHJURWLQJVVWHXQ HQ �LL� FDSDFL�
WHLWVYHUVWHUNLQJ�

9RRUPHOG SDUDGLJPD ZRUGW QLHW GRRU DOOH GRQRUHQ
RS GH]HOIGH ZLM]H JHZDDUGHHUG� 9RRUWUHNNHUV SRJHQ
DFKWHUEOLMYHQGH GRQRUHQ HQ SDUWQHUV WH RYHUWXLJHQ
GRRU LQKRXGHOLMNH GLVFXVVLH WH YRHUHQ �L� RYHU GH
WZHH FHQWUDOH FRQFHSWHQ � QDWLRQDDO HLJHQDDUVFKDS HQ
EHKRRUOLMN EHVWXXU � HQ KXQ FRQVHTXHQWLHV� HQ �LL�
RYHU UHDOLVWLVFKH EHOHLGVGLDORRJ GLH UHVSHFWYRO YHU�
ORRSW WHU YHUYDQJLQJ YDQ GH DUURJDQWH GRQRUEHWZH�
WHULM HQHU]LMGV HQ RQGXLGHOLMNH 2/�YRRUXLWJDQJVUHVXO�
WDWHQ DQGHU]LMGV�

1DWLRQDDO HLJHQDDUVFKDS �¶RZQHUVKLS·�

+HW FRQFHSW QDWLRQDDO HLJHQDDUVFKDS LV HHQ RSHUDWLR�
QDOLVHULQJ YDQ NULWLHNHQ RS GH &Y:� RQWZLNNHOLQJV�
EHOHLG PRHW QLHW GRRU LQWHUQDWLRQDOH PDDU GRRU QD�
WLRQDOH LQVWDQWLHV�� ZRUGHQ EHSDDOG� =uM ]LMQ KHW GLH

0'*·V LQ KXQ RQWZLNNHOLQJVEHOHLG PRHWHQ NXQQHQ
LQWHJUHUHQ� ZDDUGRRU VRHYHUHLQLWHLW GXV EHODQJULMN LV�
KHW NDQ QLHW �L� GDW ppQ]HOIGH PDFUR�HFRQRPLVFKH
�,0)�:%��SROLWLHN� RYHUDO OLQHDLU�PHFKDQLVFK ZRUGW
WRHJHSDVW� �LL� GDW GH URO YDQ KLVWRULVFK EHSDDOGH QD�
WLRQDOH LQVWHOOLQJHQ PHW HLJHQ SROLWLHNH NHX]HV ZRUGW
JHVPRRUG�

+HW FRQFHSW QDWLRQDDO HLJHQDDUVFKDS LV HVVHQWLHHO RP
QDWLRQDOH YHUDQWZRRUGHOLMNKHLG HQ GXV GXXU]DPH
RQWZLNNHOLQJ PRJHOLMN WH PDNHQ� 5HVSHFW YDQZHJH
GRQRUHQ YRRU KHW QDWLRQDDO HLJHQDDUVFKDS YDQ KXQ
SDUWQHUV LPSOLFHHUW GDW ]LM KXQ VDPHQZHUNLQJVEHOHLG
DIVWHPPHQ RS KHW RQWZLNNHOLQJVEHOHLG YDQ KXQ SDUW�
QHUV� +HW EUHQJW PHW ]LFK PHH GDW 2/ PLQGHU ULVLFR
ORSHQ JHwVROHHUG WH ZRUGHQ ZDQQHHU ]LM �L� HHQ HLJHQ
RQWZLNNHOLQJVSROLWLHN XLWERXZHQ� �LL� GH QHROLEHUDOH
PRQGLDOLVHULQJ RULsQWHUHQ QDDU HLJHQ QRGHQ� �LLL�
HLJHQ HFRQRPLVFKH HQ SROLWLHNH �]XLG�]XLG��UHODWLHV
XLWERXZHQ�

+HW UHVXOWDDW LV GDW 356S·V HYROXHUHQ QDDU HHQ FRP�
ELQDWLH YDQ QHROLEHUDOH WKHVHV PHW �JURHLHQGH� QDWLR�
QDOH DFFHQWHQ� 8LWHUDDUG LV GH JUDDG ZDDULQ GLW ODDW�
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VWH JHUHDOLVHHUG ZRUGW DIKDQNHOLMN YDQ GH SROLWLHN�
WHFKQLVFKH VODJNUDFKW YDQ KHW 2/� :HLQLJ GRQRUHQ
JHYHQ GDDUYRRU VSRQWDDQ GH QRGLJH �PDQRHX�
YUHHU�UXLPWH DDQ KXQ 2/�SDUWQHUV� ´]LM ZHUNHQ PHW
RQV �GRQRU�JHOG HQ GXV PRJHQ ZLM GRQRUHQ RQ]H ]HJ
GRHQµ LV HHQ VWHOOLQJ GLH GLHS LQ GH JHQHQ JHZRUWHOG
]LW� 9RRU WLHUPRQGLVWHQ ]LMQ GH]H HYROXWLHV ´HHQ KHU�
NDXZHQ YDQ KHW QHROLEHUDOH EHOHLG YDQ GH MDUHQ ���
��µ� YRRU DQGHUHQ ]LMQ ]H ´HHQ YRRUXLWJDQJ WHJHQ�
RYHU WRHQµ� 1RJ DQGHUHQ YLQGHQ GHUJHOLMNH HYROXWLH
´QLHW WH DDQYDDUGHQµ�

%HKRRUOLMN EHVWXXU �¶JRRG JRYHUQDQFH·�

2RN KHW FRQFHSW EHKRRUOLMN EHVWXXU LV HHQ RSHUDWLRQD�
OLVHULQJ YDQ NULWLHNHQ RS GH &Y:� GH FDSDFLWHLW YDQ
QDWLRQDOH 2/�LQVWHOOLQJHQ YHUVWHUNHQ RSGDW ]LM KXQ
EHOHLG ]RXGHQ XLWZHUNHQ HQ LQWHUQDWLRQDOH YHUZRU�
YHQKHGHQ �JRRG SUDFWLFHV� LQ KXQ ZHUNLQJ LQWHJUHUHQ�
*HEHXUW GLW� ]R JDDW GH UHGHQHULQJ� GDQ ]XOOHQ
GRQRULQVWHOOLQJHQ PLQGHU ]HOI PHW GH KXOS PRHWHQ
ZHUNHQ RP ]LFK DI WH VWHPPHQ RS GH 2/�LQVWHOOLQJHQ
GLH PHW GH KXOS ]XOOHQ ZHUNHQ� 2S GLH ZLM]H ]XOOHQ
2/�LQVWHOOLQJHQ ]HOI GLHQVWHQ DDQ GH EHYRONLQJ OHYH�
UHQ HQ ]RGRHQGH RRN ]LFK]HOI YHUVWHUNHQ�

%XLWHQ GH PDIILD LV XLWHUDDUG QLHPDQG WHJHQ EHKRRU�

OLMN EHVWXXU� 0HHU GDQ YURHJHU PHQHQ PHHU HQ PHHU
PHQVHQ� WHUHFKW� GDW GjjU�� HHQ FHQWUDOH SUREOHPD�
WLHN ]LW� 0HQ LV KHW HYHQZHO PLQGHU HHQV RYHU GH
LQYXOOLQJ YDQ KHW FRQFHSW LQ FRQFUHWH 2/�RPVWDQ�
GLJKHGHQ HQ RYHU GH URO GLH LQWHUQDWLRQDOH GRQRULQ�
VWHOOLQJHQ HQ ELODWHUDOH GRQRUHQ GDDUELM KHEEHQ�

%HKRRUOLMN EHVWXXU EHWUHIW GH SROLWLHNH HQ WHFKQLVFKH
NXQGH RP JRHGH EHOHLGVNHX]HV WH PDNHQ pQ XLW WH
YRHUHQ� %LM GH EHRRUGHOLQJ YDQ EHKRRUOLMN PRHW PHQ
HYHQZHO UHNHQLQJ KRXGHQ PHW KHW UHVSHFW YRRU VRH�
YHUHLQLWHLW �]LH SXQW ����� HQ PHW KHW IHLW GDW HU WH�
JHQVWHOOLQJHQ NXQQHQ ]LMQ RYHU KLVWRULVFK JHJURHLGH
NDUDNWHULVWLHNHQ� 'DDURP LV YRRU VRPPLJHQ YROGRHQ�

GH EHKRRUOLMN EHVWXXU HHQ DDQJHZH]HQ WXVVHQVWDS�

+LHU NQHOW HYHQZHO KHW VFKRHQWMH ZDDUGRRU KHW ]R
JHURHPGH SDUWQHUVFKDS RS GH SURHI ZRUGW JHVWHOG HQ
ZDDUGRRU EHKRRUOLMN EHVWXXU HHQ FRQWURYHUVH ZRUGW
GLH EHKRRUOLMN NQDUVHWDQGHQG YHUORRSW� 'RQRUHQ
DDQYDDUGHQ VRPV PRHLOLMN GH 2/�NHX]HV LQ GH RQW�
ZLNNHOLQJVSULRULWHLWHQ� GH HYROXWLH YDQ PHQVHQUHFK�
WHQ� GH XLWERXZ YDQ GHPRFUDWLH� GH LQKRXG YDQ GH
UHFKWVVWDDW� GH JURHL QDDU WUDQVSDUDQWLH� GH HIIHFWLYL�
WHLW YDQ FRUUXSWLHEHVWULMGLQJ� ��� 'LH ]LMQ QDPHOLMN
DIKDQNHOLMN YDQ WLMGRSVORUSHQGH HFRQRPLVFKH RQW�
ZLNNHOLQJ HQ GDDUDDQ JHERQGHQ NUDFKWVYHUKRXGLQJ�

'RQRUHQ YHUOLH]HQ GDDUGRRU JUHHS HQ JHYHQ VWHHGV
PLQGHU WLMG DDQ GH QRGLJH WLMG�

'RQRUHQ DDQYDDUGHQ VRPV PRHLOLMN GDW EHKRRUOLMN

EHVWXXU JHHQ QHXWUDDO JHJHYHQ LV GDW HONH PDDWVFKDS�
SLM LGHQWLHN RPVSDQW HQ DOV HHQ PDDWSDN NDQ ZRUGHQ
GRRUJHJHYHQ� 'LW VWHOW KHW ELMEHOV ��� YLQJHUWMH LQ
YUDDJ GDW RK ]R JUDDJ VFKHYH GLQJHQ ZLO UHFKWWUHN�
NHQ �SULQFLSHV FRQFUHWLVHUHQ� HQ GH IDFWR YHUERUJHQ
DJHQGD·V �EHODQJHQ� YHUGHGLJW� 'DDUELM ]LMQ KHW
VWHHGV JHRSROLWLHNH NUDFKWVYHUKRXGLQJHQ GLH GH RQ�
GXLGHOLMNH JUHQV EHSDOHQ WXVVHQ KHW HHUVWH �SULQFLSHV
FRQFUHWLVHUHQ� HQ KHW WZHHGH �EHODQJHQ YHUGHGLJHQ�
HQ GDW JHHIW GLSORPDWLHNH SUREOHPHQ���
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5HHGV GHFHQQLD ODQJ YROJW GH 2(62�'$& GH NZDQ�
WLWDWLHYH HYROXWLH YDQ GH 2'$ RS �JURHLW GH 2'$�
%,3 YHUKRXGLQJ"�� 6LQGV GH DDQYDDUGLQJ YDQ GH 91�
FRQVHQVXV YDQ 0RQWHUUH\ YROJW GLW GRQRURUJDDQ QX
RRN GH NZDOLWDWLHYH YHUEHWHULQJ YDQ GH 2'$ RS �LV
KXOS GRHOWUHIIHQG"��
2P KXOS GRHOWUHIIHQGHU WH PDNHQ RQGHUVFKUHYHQ
HHQ KRQGHUGWDO EL� HQ PXOWLODWHUDOH GRQRUHQ HQ 2/
GH 9HUNODULQJ YDQ 3DULMV���

'H 9HUNODULQJ YDQ 3DULMV �93���

'H 93 ZLO KXOS HIILFLsQWHU PDNHQ GRRU pQ 2/� pQ
GRQRULQVWHOOLQJHQ EHWHU�DQGHUV WH GRHQ �VD�
PHQ�ZHUNHQ� 2(62�'$& ZHUNWH GDDUYRRU � FHQ�
WUDOH EHOHLGVFRQFHSWHQ HQ HHQ ���WDO FRQFUHWH GRHO�
VWHOOLQJHQ XLW� +HW ZLO ]R EHZHUNVWHOOLJHQ GDW GH
2'$ JHJHYHQ LQ ����� GRHOWUHIIHQGHU ]DO ]LMQ GDQ GH
2'$ JHJHYHQ LQ ����� $DQ GH KDQG YDQ �� LQGLFD�
WRUHQ ZLO KHW GH HYROXWLH PHWHQ YDQ GLH 2'$�GRHO�
WUHIIHQGKHLG�

%HOHLGVPDWLJ VWHOW GH 93�
�D� GDW GH 2/ GH KXOS SDV GRHOWUHIIHQG NXQQHQ JH�

EUXLNHQ
�D�L� DOV KHW 2/ HHQ HLJHQ RSHUDWLRQHHO RQWZLN�

NHOLQJVEHOHLG KHHIW�
�D�LL� DOV KHW 2/ GH NZDOLWHLW YDQ ]LMQ QDWLRQDOH

LQVWHOOLQJHQ YHUEHWHUW RP ]HOI ]LMQ RQWZLN�
NHOLQJVEHOHLG XLW WH YRHUHQ�

�E� GDW GRQRUHQ
�E�L� KXQ KXOS PRHWHQ DIVWHPPHQ RS KHW RQW�

ZLNNHOLQJVEHOHLG YDQ KXQ 2/�SDUWQHUV HQ
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GDDUELM 2/�LQVWHOOLQJHQ PRHWHQ YHUVWHUNHQ�
R�D� GRRU ]H WH JHEUXLNHQ�

�E�LL� RQGHUOLQJ PRHWHQ KDUPRQLVHUHQ L�S�Y� ]LFK
WH EHFRQFXUUHUHQ GRRU VWHHGV KXQ HLJHQ
GLQJ WH GRHQ RP KXQ HLJHQ YODJ WH SODQWHQ�

�F� GDW EHLGH� pQ 2/ pQ GRQRUHQ�
�F�L� UHVXOWDDWJHULFKW PRHWHQ EHKHUHQ� EHOHLG

PRHW OHLGHQ QDDU DDQWRRQEDUH UHVXOWDWHQ�
�F�LL� HONDDU YHUDQWZRRUGLQJ YHUVFKXOGLJG ]LMQ�

JHHQ XQLODWHUDOH PDDU RQGHUOLQJH YHUSOLFK�
WLQJHQ�

2SHUDWLRQHHO VWHOW GH 93�
� GDW GH � FHQWUDOH FRQFHSWHQ ZRUGHQ YHUWDDOG

QDDU HHQ ���WDO GRHOVWHOOLQJHQ GLH GH RQGHUVFKULM�
YHUV YDQ GH 93 FROOHFWLHI LQ ���� PRHW KDOHQ�

� GDW HU �� SUR[\�LQGLFDWRUHQ ]LMQ RP KHW EHKDOHQ
YDQ GLH GRHOVWHOOLQJHQ WH PHWHQ�

� GDW GH 2'$ JHJHYHQ LQ ����� GH YHUJHOLMNLQJV�
EDVLV �GH EDVHOLQH� LV YRRU GH PHWLQJ YDQ GH
2'$ JHJHYHQ LQ ���� HQ LQ �����

� GDW HU HHQ WXVVHQELODQ �3DULMV����� NRPW LQ VHS�
WHPEHU ���� LQ $FFUD� ZDDU HHQ $FFUD $JHQGD

IRU $FWLRQ �$$$� ]DO ZRUGHQ YRRUJHOHJG RP GH
XLWYRHULQJ YDQ GH 93 WH YHUEHWHUHQ�

� GDW HU HHQ HLQGELODQ �3DULMV��� NRPW LQ �����

*RHG WRHJHSDVW VWHOOHQ GH � FRQFHSWHQ HQ �� GRHO�
VWHOOLQJHQ GH RQGHUVFKULMYHQGH SDUWLMHQ ]ZDDU RS GH
SURHI� =R GRHW KHW WUDGLWLRQHHO �JHR�SROLWLHN HQ LQVWL�
WXWLRQHHO HLJHQEHODQJ VRPPLJH GRQRUHQ ]HJJHQ GDW
]H ´XLWHUDDUG YRRU GH 93 ]LMQ� PDDU GDW GH 2/�]ZDN�
WHV KHQ QLHW WRHODWHQ RYHU GH EUXJ WH NRPHQµ� 'H
%HOJLVFKH RQWZLNNHOLQJVVDPHQZHUNLQJ ZDV QLHW ]R
K\SRFULHW HQ YHUWDDOGH GH 93 QDDU HHQ RSHUDWLRQHHO
SODQ �MXQL �������� 1LHWWHJHQVWDDQGH GH RQJHKRRUGH
LQVWLWXWLRQHOH FRPSOH[LWHLW YDQ GH %HOJLVFKH
KXOS�DGPLQLVWUDWLHV� ZHUG HHQ OHLGUDDG XLWJHZHUNW
RP %HOJLVFKH KXOS GRHOWUHIIHQGHU WH PDNHQ�

+LHURQGHU YROJW GH VWDQG YDQ ]DNHQ YDQ GH 2'$�
����� GH EDVHOLQH YRRU DOOH RQGHUVFKULMYHUV YDQ GH
93 VDPHQ �JOREDDO� HQ YRRU %HOJLs� ,Q ��� VWDDW GH
YRRUXLWJDQJ QRGLJ� JOREDDO HQ YRRU %HOJLs� RP GH
93�GRHOVWHOOLQJHQ LQ ���� WH EHUHLNHQ�

'H DQDO\VH YDQ GH 2'$�����

,QGLFDWRUHQ,QGLFDWRUHQ %DVHOLQH ����%DVHOLQH ����

*OREDDO*OREDDO %HOJLs%HOJLs

� (HQ ZHUN]DPH DUPRHGHEHVWULMGLQJVVWUDWHJLH ��� 2/ KDOHQ FULWHULD �

�D .ZDOLWHLWVYRO V\VWHHP YRRU )LQDQFLHHO EHKHHU ��� 2/ KDOHQ FULWHULD �

�E .ZDOLWHLWVYRO V\VWHHP YRRU RSHQEDUH DDQNRRS Q�D� �

� +XOS JHUHJLVWUHHUG LQ GH EHJURWLQJ ��� ���

� *HFR|UGLQHHUGH FDSDFLWHLWVRQWZLNNHOLQJ ��� ���

�D *HEUXLN YDQ KHW QDWLRQDDO ILQDQFLHHO V\VWHHP ��� ���

�E *HEUXLN YDQ KHW QDWLRQDDO DDQNRRSV\VWHHP ��� ������

� 3DUDOOHOOH SURMHFWXLWYRHULQJVHHQKHGHQ ���� ��

� %LQQHQMDDUVH YRRUVSHOEDDUKHLG ��� ���

� 2QWERQGHQ KXOS ��� ������

� 3URJUDPPDEHQDGHULQJ ��� ���

��D *HFR|UGLQHHUGH ]HQGLQJHQ ��� ������

��E *HFR|UGLQHHUGH ODQGHQDQDO\VH ��� ���

�� (HQ NDGHU YRRU SUHVWDWLHEHRRUGHOLQJ �� 2/ KDOHQ FULWHULD �

�� *HPHHQVFKDSSHOLMNH YHUDQWZRRUGLQJ ��� 2/ KDOHQ FULWHULD �
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%HKDOYH YRRU GH LQGLFDWRUHQ �E� � HQ ��D VFRRUW %HO�
JLs VOHFKWHU GDQ GH DQGHUH GRQRUHQ� ZDW YRRUORSLJ
PLQGHU EHODQJULMN LV RPGDW VRPPLJH GRQRUHQ� GLH
JRHG ZLOOHQ SUHVWHUHQ� KLHU HQ GDDU HHQ ORRSMH QDPHQ
PHW HQNHOH 93�UHJHOV� +XQ FLMIHUV NRPHQ ]R LQ HHQ
PRRLHU GDJOLFKW WH VWDDQ� 2/�SDUWQHUV ERGHQ ZHLQLJ
ZHHUVWDQG �ZLHQV EURRG PHQ HHW� �������

'H GRHOVWHOOLQJHQ YRRU ������

'H 93 VWHOW GDW GH RQWZLNNHOLQJVJHPHHQVFKDS JOR�
EDDO GH GRHOVWHOOLQJHQ LQ ���� PRHW EHUHLNHQ� WHNRU�
WHQ YDQ GH HQH ZRUGHQ RSJHYDQJHQ GRRU SUHVWDWLHV

YDQ GH DQGHUH� ,G\OOLVFK� ZDUH KHW QLHW GDW GH]H SROL�
WLHN ZRUGW RSJHGURQJHQ GRRU GH 96 GLH ]LFK WUDGL�
WLRQHHO YHU]HWWHQ WHJHQ LQWHUQDWLRQDDO EHFLMIHUGH HQ
FRQWUROHHUEDUH GRHOVWHOOLQJHQ� 'DDUGRRU ZHUGHQ RIIL�
FLHHO VOHFKWV GH JOREDOH GRQRUFLMIHUV JHSXEOLFHHUG��

WHUZLMO GH 2/�FLMIHUV RIILFLHHO 2/ SHU 2/ ZHUGHQ JH�
SXEOLFHHUG�

+LHUQD YROJHQ GH RIILFLsOH JOREDOH HQ GH RIILFLHX]H
%HOJLVFKH GRHOVWHOOLQJHQ YRRU ������� 7XVVHQ KDDNMHV
VWDDQ GH LQVSDQQLQJHQ GLH %HOJLs PRHW OHYHUHQ RS
EDVLV YDQ ]LMQ EDVHOLQH ���� �YRULJH WDEHO��

,QGLFDWRUHQ,QGLFDWRUHQ 93�GRHOVWHOOLQJHQ ����93�GRHOVWHOOLQJHQ ����

*OREDDO*OREDDO %HOJLs%HOJLs

� (HQ ZHUN]DPH DUPRHGHEHVWULMGLQJVVWUDWHJLH ��� 2/ KDOHQ FULWHULD �

�D .ZDOLWHLWVYRO V\VWHHP YRRU )LQDQFLHHO EHKHHU ��� PHHU 2/ KDOHQ FULWHULD �

�E .ZDOLWHLWVYRO V\VWHHP YRRU RSHQEDUH DDQNRRS ��� PHHU 2/ KDOHQ FULWHULD �

� +XOS JHUHJLVWUHHUG LQ GH EHJURWLQJ ��� ��� ������

� *HFR|UGLQHHUGH FDSDFLWHLWVRQWZLNNHOLQJ ��� ��� ������

�D *HEUXLN YDQ KHW QDWLRQDDO ILQDQFLHHO V\VWHHP ��� ��� ������

�E *HEUXLN YDQ KHW QDWLRQDDO DDQNRRSV\VWHHP ��� ��� ������

� 3DUDOOHOOH SURMHFWXLWYRHULQJVHHQKHGHQ ��� �� �	����

� %LQQHQMDDUVH YRRUVSHOEDDUKHLG ��� ��� ������

� 2QWERQGHQ KXOS ��� ! ���

� 3URJUDPPDEHQDGHULQJ ��� ��� ������

��D *HFR|UGLQHHUGH ]HQGLQJHQ ��� ��� ������

��E *HFR|UGLQHHUGH ODQGHQDQDO\VH ��� ��� ������

�� (HQ NDGHU YRRU SUHVWDWLHEHRRUGHOLQJ ��� 2/ KDOHQ FULWHULD �

�� *HPHHQVFKDSSHOLMNH YHUDQWZRRUGLQJ ���� 2/ KDOHQ FULWHULD �

2P GH GRHOVWHOOLQJHQ WH KDOHQ ]XOOHQ ]RZHO 2/ DOV
GRQRUHQ HUQVWLJ PRHWHQ ELMVWXUHQ�
� 2/ ]XOOHQ

� KHW HLJHQDDUVFKDS YDQ KXQ RQWZLNNHOLQJVEH�
OHLG GLHQHQ XLW WH GLHSHQ GRRU �L� EHOHLGVSUR�
JUDPPD·V EHWHU XLW WH ZHUNHQ HQ WH EHUHLNHQ
UHVXOWDWHQ FRQFUHHW WH IRUPXOHUHQ HQ �LL� GLW
EHOHLG EHWHU WH YHUWDOHQ QDDU HHQ EHWHU EH�
KHHUG EXGJHW�

� JURWH HQ HUQVWLJH LQVSDQQLQJHQ PRHWHQ GRHQ
RP GH NZDOLWHLW YDQ KXQ QDWLRQDOH V\VWHPHQ
HIIHFWLHI WH YHUEHWHUHQ�

� 'RQRUHQ ]XOOHQ
� KXQ VDPHQZHUNLQJVEHOHLG EHWHU GLHQHQ DI WH

VWHPPHQ RS KHW RQWZLNNHOLQJVEHOHLG HQ KHW
EXGJHW YDQ KXQ SDUWQHU�

� KXQ SURMHFWXLWYRHULQJVHHQKHGHQ GLHQHQ DI WH
ERXZHQ RP KXOS LQGHUGDDG WH LQWHJUHUHQ LQ
GH LQVWHOOLQJHQ YDQ GH SDUWQHU�

� ILQDQFLHHO WUDQVSDUDQWHU PRHWHQ ZRUGHQ RP
]R EHKRRUOLMN EHVWXXU YDQ HHQ 2/�EXGJHW PR�
JHOLMN WH PDNHQ� KXQ XLWJDYHQ �HHQ MDDU� RS
YRRUKDQG NHQEDDU PDNHQ�

� HIIHFWLHI PRHWHQ KDUPRQLVHUHQ�
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 RQGHUOLQJH WDDNYHUGHOLQJ �pQ JHRJUDILVFK�
pQ VHFWRUDDO��

 WHFKQLVFKH ELMVWDQG JHFR|UGLQHHUG OHYH�
UHQ�

 SURJUDPPDEHQDGHULQJ WRHSDVVHQ �KXOS
RP 2/�SURJUDPPD·V L�S�Y� GRQRUSURMHFWHQ
WH GRHQ ZHUNHQ��

 JHGHOHJHHUGH KXOS JHYHQ �EY� %HOJLVFKH
2'$ YLD HHQ DQGHUH GRQRU WHU EHVFKLN�
NLQJ VWHOOHQ LQ SODDWV YDQ DOOHV ]HOI WH
GRHQ� GDOLQJ YDQ DOJHPHQH NRVWHQ HQ
PLQGHU FR|UGLQDWLHODVW YRRU KHW 2/��

� KXQ KXOS PHHU PRHWHQ RQWELQGHQ RP GLH DDQ
GH JRHGNRRSVWH SULMV WH OHYHUHQ HQ RP ORNDOH
2/�PDUNWHQ WH DFWLYHUHQ�

� 'RQRUHQ HQ 2/ VDPHQ ]XOOHQ
� NRVW�HIIHFWLHYH HQ UHVXOWDDW JHRULsQWHHUGH

UDSSRUWDJH GLHQHQ RS WH VWHOOHQ HQ GDDUYRRU
2/�LQVWHOOLQJHQ WH JHEUXLNHQ �L�S�Y� GRQRULQ�
VWHOOLQJHQ��

� JHPHHQVFKDSSHOLMNH DJHQGD·V HQ GLVFXVVLHV
PRHWHQ RSERXZHQ LQ JHUHYDORULVHHUGH &RQ�

VXOWDWLYH JURXSV �ZHJ PHW GH YURHJHUH EHSHU�
NLQJ YDQ GLVFXVVLHV WRW KHW SURSDJDQGLVWLVFK
EHORYHQ YDQ GRQRUJHOG��

+	��
�	����������������0

�		���	����������	�
������2

'H URO YDQ KXOS YHUDQGHUW RYHU GH KXOSSDUDGLJPD·V�
PHW GH YURHJHUH KXOS OHYHUGH GRQRUHQ GLHQVWHQ DDQ
GH EHWURNNHQ 2/�EHYRONLQJ� GH NRPHQGH KXOS ]RX
GH 2/�LQVWHOOLQJHQ PRHWHQ YHUVWHUNHQ RSGDW ]uM
GLHQVWHQ DDQ GH EHYRONLQJ OHYHUHQ� 'H 93 ]RX WHU
]DNH HHQ EHODQJULMNH URO VSHOHQ� ,V GLW PRJHOLMN"

'H DDQJHSDVWH &Y: ELHGW PHHU UXLPWH RSGDW 2/
]LFK VSHFLILHNHU HQ VRHYHUHLQHU ]RXGHQ RQWZLNNHOHQ�
'H 93�GRHOVWHOOLQJHQ ]LMQ GDDUELM HHQ VWHXQ� 'H
SUDNWLMN GXLGW HYHQZHO DDQ GDW ZHLQLJ GRQRUHQ KXQ
KXOSLQVWUXPHQWHQ VSRQWDDQ DDQSDVVHQ RP GLW PRJH�
OLMN WH PDNHQ� YHOHQ ]HJJHQ ZHO GDW ]H GLW GRHQ� PDDU
KDQGHOHQ GDDURP QRJ QLHW QDYHQDQW� $FKWHU GH FRX�
OLVVHQ IOXLVWHUW PHQ ´GDW GH VRHS WRFK QRRLW ]R KHHW
ZRUGW JHGURQNHQ DOV ]H ZRUGW RSJHGLHQGµ� ´$SUqV
PRL OHV PRXFKHVµ� GH KHWH DDUGDSSHO YDQ GH DDQSDV�
VLQJ YDQ GRQRUSUDNWLMNHQ LV YRRU GH YROJHQGH�

=HHU YHHO ]DO DIKDQJHQ YDQ GH 2/�EHYRONLQJ GLH
PRHW HLVHQ GDW KDDU 2/�OHLGHUV EHKRRUOLMN EHVWXUHQ�
GRRU GRQRUHQ� GLSORPDWLVFK� WH GZLQJHQ ]LFK EHWHU WH
JHGUDJHQ �GH 93 WRHSDVVHQ� HQ GRRU HLJHQ LQVWHOOLQ�
JHQ EHWHNHQLVYRO WH YHUEHWHUHQ RP RQNXQGH� VOHFKWH

ZLO �FRUUXSWLH� HQ RQPDFKW RP WH EXLJHQ�
7HQ JURQGH ]XOOHQ GH DDQJHSDVWH &Y: QRFK GH 93
GH KHHUVHQGH QHROLEHUDOH DDQSDN YHUDQGHUHQ� 'DDU�
YRRU PRHWHQ NUDFKWVYHUKRXGLQJHQ YHUDQGHUHQ� =XO�
OHQ DFWRUHQ LQ GH ORSHQGH ILQDQFLsOH� PRQHWDLUH� HFR�
ORJLVFKH� YRHGVHO�� JURQGVWRIIHQ� HQ HQHUJLHFULVLVVHQ
GLH DDQSDN NXQQHQ YHUDQGHUHQ ��� WHQ YRRUGHOH YDQ
GH 'HUGH ZHUHOG"

*��	


� *HSHQVLRQHHUG DPEWHQDDU� YURHJHU ZHUN]DDP RS GH 'LUHFWLH�
JHQHUDDO RQWZLNNHOLQJVVDPHQZHUNLQJ �'*'� YDQ GH )2'
%XLWHQODQGVH =DNHQ� %XLWHQODQGVH +DQGHO HQ 2QWZLNNHOLQJV�
VDPHQZHUNLQJ� 'H PDWHULH ZHUG ELMJHKRXGHQ WRW � PHL �����

� 'H]H SRVW�NHQH\VLDDQVH� QHROLEHUDOH SROLWLHN EHVWRQG GH IDFWR
VLQGV KHW HLQGH YDQ GH MDUHQ ]HYHQWLJ� =LM ZHUG XLWJHVFKUHYHQ
GRRU HFRQRPLVWHQ YDQ GH XQLYHUVLWHLW LQ &KLFDJR � 7KH &KL�
FDJR ER\V � RQGHU OHLGLQJ YDQ 0LOWRQ )ULHGPDQ� $ODQ *UHHQ�
VSDQ� GH ODWHUH YRRU]LWWHU YDQ GH 96 )HGHUDO 5HVHUYH� ZDV HHQ
YDQ KHQ� 'H]H SROLWLHN ZHUG LQ KHW &KLOL YDQ 3LQRFKHW XLWJH�
WHVW HQ RQGHU 5HDJDQ DQG 7KDWFKHU YHUDOJHPHHQG� =LM ZHUG
LQ ���� GRRU -RKQ :LOOLDPVRQ LQ �� ¶SULQFLSHV· VDPHQJHYDW
HQ ¶&RQVHQVXV YDQ :DVKLQJWRQ· JHQRHPG RPGDW GH DOGDDU
JHEDVHHUGH :%� ,0) HQ 86� UHJHULQJ GLH SROLWLHN WRHSDVWHQ�

� 'H WLHQ SULQFLSHV YDQ GH &Y:�
D� PDFUR�HFRQRPLVFK EHOHLG� �� %XGJHWWDLUH GLVFLSOLQH� ��

0DUNWJHVWXXUGH LQWHUHVWYRHWHQ� �� 0DUNWJHVWXXUGH ZLV�
VHONRHUVHQ�

E� VWUXFWXUHHO EHOHLG� �� 3ULYDWLVHULQJ� �� 'HUHJXOHULQJ� ��
/LEHUDOLVDWLH LQYRHU� �� /LEHUDOLVDWLH LQYHVWHULQJHQ� ��
+HUYRUPLQJ EHODVWLQJ� ODJHUH DDQVODJYRHWHQ� EUHGHUH EH�
ODVWLQJVJURQGVODJ �PHHU PHQVHQ EHODVW�� �� 9HU]HNHULQJ
YDQ HLJHQGRPVUHFKW� ��� 0HHU EHODVWLQJJHOG QDDU RQGHU�
ZLMV HQ JH]RQGKHLG�

� 2(62� 2UJDQLVDWLH YRRU (FRQRPLVFKH HQ 6RFLDOH 2QWZLNNH�
OLQJ JHVLWXHHUG LQ 3DULMV� PHW ]LMQ GHSDUWHPHQW ¶'$&· JHVSH�
FLDOLVHHUG LQ KXOS DDQ 2/�

� %Y� LQ GH MDUHQ QHJHQWLJ ZDUHQ LQ 0DOL HHQ ���WDO EL� HQ
PXOWL�GRQRUHQ DFWLHI PHW PHHU GDQ ���� SURMHFWHQ �QJR·V GXV
QLHW PHHJHWHOG�� 8LWHUDDUG NRQ GH ]ZDNNH 0DOLQHVH DGPLQL�
VWUDWLH GH]H SURMHFWHQ QLHW LQWHJUHUHQ LQ KDDU RQWZLNNHOLQJV�
EHOHLG PHW KHW JHYROJ GDW GH KXOSUHVXOWDWHQ QLHW GXXU]DDP
ZDUHQ�

� =LH RRN *X\ 5$<((� ´'HOLYHULQJ DV RQHµ� :HUHOGEHHOG� MDDU�
JDQJ ��� QU� ���� �������

� 3ULMV�� KDQGHOV� HQ NDSLWDDOOLEHUDOLVDWLH� VRPV YHUNHHUGHOLMN
YRRUJHVWHOG DOV HHQYRXGLJH VWURNH�RI�WKH�SHQ PDDWUHJHOHQ�
KHURUJDQLVHUHQ GH IDFWR GH URO YDQ GH 6WDDW� =RDOV GH PRQH�
WDLUH � ILVFDOH SROLWLHN LPSOLFHUHQ RRN ]LM NHX]HV �WUDGH�RIIV�
WXVVHQ PRJHOLMNH VWDELOLVHULQJVPDDWUHJHOHQ� QDDVW NRUWHWHU�
PLMQJHYROJHQ �GHHOV RS WH YDQJHQ PHW VRFLDOH PDDWUHJHOHQ�
KHEEHQ RRN ]LM JHYROJHQ YRRU GH DDUG YDQ GH ODQJHWHUPLMQ�
JURHL� KHW PDDWVFKDSSLMW\SH�

� ,Q ���� ZDV KHW 2/�GHHO LQ GH ZHUHOGKDQGHO ������ ,Q ����
ZDV GLW VOHFKWV ����� �FLMIHUV :72��

� (U LV GLVFXVVLH RYHU ZDW GLH HVVHQWLH MXLVW LV� 6RPPLJHQ ]HJJHQ
GDW DUPRHGHYHUPLQGHULQJ LQ HHUVWH LQVWDQWLH GH EDVLV�HGXFD�
WLH� GH EDVLV�JH]RQGKHLG HQ GH EDVLV�LQIUDVWUXFWXXU �ZDWHU�
HQHUJLH HQ WUDQVSRUW� LPSOLFHHUW� $QGHUHQ ]HJJHQ GDW KHW RRN
GH YHUEHWHULQJ YDQ GH SURGXFWLHFDSDFLWHLW LPSOLFHHUW�

�� 'H VFKXOGNZLMWVFKHOGLQJVSROLWLHN YRRU DUPH ODQGHQ PHW KRJH
VFKXOG� +LJK ,QGHEWHG 3RYHUW\ &RXQWULHV �+,3&��
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�� 'H DFKW 0'*·V� �� 'H JURRWVWH DUPRHGH HQ KRQJHU YHUEDQ�
QHQ� �� %DVLVRQGHUZLMV ZHUHOGZLMG WRHJDQNHOLMN PDNHQ YRRU
LHGHUHHQ� �� *HOLMNH EHKDQGHOLQJ YDQ PDQQHQ HQ YURXZHQ
EHYRUGHUHQ� GRRU YURXZHQ PHHU NDQVHQ HQ ]HJJHQVFKDS WH
ELHGHQ� �� .LQGHUVWHUIWH YHUPLQGHUHQ� �� 'H JH]RQGKHLG YDQ
PRHGHUV YHUEHWHUHQ� �� 6WULMG OHYHUHQ WHJHQ KLY�DLGV� PDODULD
HQ DQGHUH ]LHNWHQ� �� $FWLHI ZHUNHQ DDQ HHQ GXXU]DDP PL�
OLHX� ��:HUNHQ DDQ HHQ PRQGLDDO SDUWQHUVFKDS YRRU RQWZLN�
NHOLQJ�

�� -HIIUH\ 6DFKV� HHQ 96�HFRQRPLVW �'HPRFUDWLVFKH SDUWLM��
ZHUG GRRU .RIL $QDQ� 6* YDQ GH 91� JHODVW KHW 0RQWHUUH\
FRQVHQVXV UDSSRUW RS WH VWHOOHQ� 'LW UDSSRUW � $ SUDFWLFDO 3ODQ

WR DFKLHYH WKH 0LOOHQQLXP 'HYHORSPHQW *RDOV � ZHUG LQ VHS�
WHPEHU ���� RS GH VSHFLDOH $OJHPHQH 9HUJDGHULQJ YDQ GH
91 �0'*��� EHKDQGHOG�

�� 9HUJHOLMNEDDU PHW KHW RSVWDUWHIIHFW YDQ GH QDRRUORJVH
0DUVKDOO�KXOS YRRU (XURSD�

�� :LM ODWHQ WZHH FRQWURYHUVHV EXLWHQ EHVFKRXZLQJ� �D� GH
JURHLHQGH HYLGHQWLH GDW GH ����� 2'$�1,3 QLHW ]DO JHKDDOG
ZRUGHQ HQ �E� GH VWHOOLQJ GDW RQWZLNNHOLQJVKXOS ]HOGHQ HFR�
QRPLVFKH JURHL EHYRUGHUW HQ DOOHHQ LQ JRHG EHVWXXUGH 2/
YRRU YHUPLQGHULQJ YDQ DUPRHGH ]RUJW �:% ����� ,0) ������

�� 7�R�Y� ���� GDDOGH GH 2'$ LQ ����� RRN GH 2'$ YDQ ]HHU
ULMNH JURWH (XURSHVH GRQRUHQ� *URRW�%ULWWDQQLs �	�����
'XLWVODQG HQ )UDQNULMN �	����� 'H (&�YRRU]LWWHU %DUURVR
VSUHHNW RYHU ´HHQ JHYDDUOLMNH HYROXWLHµ�

�� +HW ULVLFR RS LQIODWLH �GXWFK GLVHDVH��
�� ,Q VWDDW ]LMQ ¶JRHGH· QDWLRQDOH RQWZLNNHOLQJVSROLWLHNHQ XLW WH

ZHUNHQ� ]H ¶FRUUHFW· LQ QDWLRQDOH EHJURWLQJHQ WH YHUWDOHQ HQ
¶HIILFLsQW· GRRU QDWLRQDOH V\VWHPHQ XLW WH YRHUHQ�

�� 1DWLRQDOH UHJHULQJ� SDUOHPHQW HQ EXUJHUPDDWVFKDSSLM�

�� 9HUVWHUNLQJ YDQ �L� PHQVHOLMNH� �LL� LQVWLWXWLRQHOH HQ �LLL�
PDDWVFKDSSHOLMNH FDSDFLWHLW YRRU KHW RSPDNHQ HQ XLWYRHUHQ
YDQ KHW QDWLRQDDO XLWJHZHUNW RQWZLNNHOLQJVEHOHLG�

�� 'H ORSHQGH YHUKRRJGH &KLQHVH LQ]HW LQ 2/ YHUVFKHUSW GH]H
SUREOHPDWLHN� &KLQD VWHOW GDW HFRQRPLVFKH YRRUXLWJDQJ GH
EDVLV LV YRRU RQWZLNNHOLQJ� HHUGHU GDQ KXOS ]LMQ KDQGHO HQ
LQYHVWHULQJHQ REY ZHGHU]LMGV YRRUGHHO GH FHQWUDOH &KLQHVH
OHLGUDDG� ¶EHKRRUOLMN EHVWXXU· ]DO HYROXHUHQ DOV HU YROGRHQGH
HFRQRPLVFK JURHL LV� 'LVFXVVLHV GDDU URQG ]LMQ HHQ LQPHQJLQJ
LQ LQWHUQH DDQJHOHJHQKHLG� +HW :HVWHQ EHZHHUW GDW KXQ
KRXGLQJ JHHQ HLJHQ GRQRUEHODQJ YLVHHUW ��� HQ GDW GH &KLQH�
VH VWHOOLQJ KHW YHUORRFKHQHQ YDQ LQWHUQDWLRQDOH YHUZRUYHQKH�
GHQ LPSOLFHHUW�

�� =LH KWWS���ZZZ�RHFG�RUJ�GDF�HIIHFWLYHQHVV�
�� 'H � FRQFHSWHQ ]LMQ� �� HLJHQDDUVFKDS �RZQHUVKLS�� �� DI�

VWHPPLQJ �DOLJQPHQW�� �� KDUPRQLVDWLH �KDUPRQLVDWLRQ�� ��
UHVXOWDDW JHULFKW EHKHHU �PDQDJHPHQW IRU UHVXOWV�� �� JH�
PHHQVFKDSSHOLMNH YHUDQWZRRUGLQJ �PXWXDO DFFRXQWDELOLW\��

�� =LH KWWS���ZZZ�GJRV�EH�GRFXPHQWV�QO�EHOHLGVGRFXPHQWHQ�
SODQBKDUPRQLVDWLHBDIVWHPPLQJBKXOS�SGI�

�� 'H '$& EHVORRW GDQ RRN HQNHOH FRQFHSWHQ HQ UHJHOV VWULNWHU
WH GHILQLsUHQ ]HOIV DOV GDDUGRRU VRPPLJH LQGLFDWRUHQ LQ GH
RSYROJLQJ YDQ ���� VOHFKWHU ]RXGHQ NXQQHQ VFRUHQ�

�� 'H]H FLMIHUV ]LMQ GH WRHSDVVLQJ YDQ GH 93�UHJHOV RS GH EHYLQ�
GLQJHQ YDQ GH EDVHOLQH�

�� =LH KWWS���ZZZ�RHFG�RUJ�GDF�HIIHFWLYHQHVV�PRQLWRULQJ�
�� %LODWHUDOH GRQRUFLMIHUV ]LMQ RIILFLHXV ZHO JHNHQG PDDU ZHUGHQ

RIILFLHHO QLHW JHSXEOLFHHUG�

2
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GRRU :LOOHP 9$1 '(1 3$1+8<6(1

%HOJLVFKH FRDOLWLH ¶6WRS 8UDQLXPZDSHQV�·

,Q MXQL ���� SXEOLFHHUGH KHW %HOJLVFK 6WDDWVEODG HHQ ZHWWHNVW GLH HON JHEUXLN YHUELHGW YDQ LQHUWH PXQLWLH

HQ EHSDQWVHULQJ ZDDULQ YHUDUPG XUDQLXP ZRUGW YHUZHUNW�� 'H]H ZHW NZDP WRW VWDQG QD YHUVFKLOOHQGH

EHVSUHNLQJHQ LQ GH %HOJLVFKH SDUOHPHQWDLUH &RPPLVVLH YDQ /DQGVYHUGHGLJLQJ� 7LMGHQV GH]H ELMHHQNRPVWHQ

ZHUGHQ HHQ RQDIKDQNHOLMNH PLOLHXZHWHQVFKDSSHU HQ HHQ H[SHUW YDQ GH NHUQHQHUJLHVHFWRU JHKRRUG� 'H

SDUOHPHQWVOHGHQ NRQGHQ YDVWVWHOOHQ GDW GH YHUWHJHQZRRUGLJHU YDQ GH EHODQJKHEEHQGH LQGXVWULH KHW JH]RQG�

KHLGVULVLFR YDQ KHW JHEUXLN YDQ XUDQLXPZDSHQV PLQGHU KRRJ LQVFKDWWH GDQ GH PLOLHXZHWHQVFKDSSHU GHHG�

*H]LHQ GH FRPSOH[LWHLW YDQ KHW RQGHUZHUS HQ GH GDDUXLW YROJHQGH PRHLOLMNKHLG RP KHW JHYDDU MXLVW LQ WH

VFKDWWHQ� NZDPHQ GH SDUOHPHQWVOHGHQ RYHUHHQ GDW XUDQLXPZDSHQV YDQXLW KHW YRRU]RUJVSULQFLSH GLHQHQ

EXLWHQ GH ZHW JHVWHOG WH ZRUGHQ� %HOJLs QDP DOV HHUVWH ODQG WHU ZHUHOG GH]H VWDS RP HHQ VSHFLILHN ZDSHQW\�

SH GDW LQGXVWULHHO XUDQLXP EHYDW YRRUJRHG WH EDQQHQ� +HW WKHPD YDQ XUDQLXPZDSHQV ]DO LQ GH NRPHQGH

MDUHQ RRN KRRJ RS GH DJHQGD YDQ GH 91 VWDDQ� :DDURP"

9HUDUPG XUDQLXP LV HHQ FKHPLVFK JLIWLJ HQ UDGLRDF�

WLHI HOHPHQW� 1D ��� PLOMDUG MDDU KHHIW GH KHOIW YDQ

GH VXEVWDQWLH ]LMQ VSHFLILHNH UDGLRDFWLYLWHLW YHUORUHQ�

9HUDUPG XUDQLXP LV HHQ DIYDOSURGXFW YDQ GH NHUQ�

HQHUJLHVHFWRU GDW LQ HHQ JHFRQWUROHHUGH HQ EHYHLOLJ�

GH VSHFLDOH RSEHUJUXLPWH GLHQW RSJHVODJHQ WH ZRU�

GHQ� ,Q (XURSHVH ODQGHQ LV KHW YHUERGHQ RP HHQ PLO�

OLJUDP HUYDQ LQ KHW PLOLHX WH VWRUWHQ�

9HUDUPG XUDQLXP ZRUGW JHEUXLNW LQ DQWL�WDQNSURMHF�

WLHOHQ HQ DOV YHUVWHYLJLQJ YDQ SDQWVHUSODWHQ� 'H

VWDDIYRUPLJH SHQHWUDWRU YDQ HHQ WDQNGRRUERUHQG

XUDQLXPSURMHFWLHO ZRUGW JHPDDNW YDQ HHQ OHJHULQJ

RS EDVLV YDQ YHUDUPG XUDQLXP LQ ]LMQ PHWDDOYRUP�

9ROJHQV PLOLWDLUH SURSDJDQGD ERUHQ GH SURMHFWLHOHQ

]LFK� GRRU GH KDUGKHLG YDQ KHW YHUDUPG XUDQLXP�

JHPDNNHOLMNHU GRRU HHQ WDQNZDQG GDQ HHQ SURMHFWLHO

]RQGHU YHUDUPG XUDQLXP� :DQQHHU HHQ XUDQLXPSUR�

MHFWLHO LQVODDW RS HHQ JHSDQWVHUG YRHUWXLJ RQWVWDDW HU

HHQ DHURVRO YDQ XLWHUVW NOHLQH XUDQLXPGHHOWMHV� GLW LQ

WHJHQVWHOOLQJ WRW KHW HIIHFW YDQ ZROIUDDPPXQLWLH� 'H

H[WUHHP KRJH WHPSHUDWXXU RS KHW PRPHQW YDQ GH

LPSDFW � ���� �& WRW ���� �& ELM HHQ VQHOKHLG YDQ

���� WRW ���� YRHW SHU VHFRQGH� � GRHW QDDVW GH

XUDQLXPVWRIGHHOWMHV RRN QRJ DQGHUH KHHO NOHLQH HQ

LQDGHPEDUH ]ZDUH PHWDDOVWRIGHHOWMHV RQWVWDDQ� DI�

NRPVWLJ YDQ GH YHUQLHWLJGH JHYHFKWVWDQN�

!�����������������		��
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'H FRQWURYHUVH WXVVHQ PLOLWDLUH SURSDJDQGLVWHQ HQ

RQDIKDQNHOLMNH ZHWHQVFKDSSHUV GUDDLW URQG KHW ULVLFR

GDW YHUDUPG XUDQLXP HQ DQGHUH PHWDDOGHHOWMHV�

KHHIW RS GH PHQVHOLMNH JH]RQGKHLG� ]RZHO YRRU PLOL�

WDLUHQ RS KHW VODJYHOG DOV YRRU EXUJHUV LQ YUHGHVWLMG�

'H 5R\DO 6RFLHW\ EHUHNHQGH GDW PHQVHQ GLH ZHUNHQ

LQ RI URQGRP HHQ GRRU YHUDUPG XUDQLXP JHWURIIHQ

ZDSHQWXLJ� LQ KHW HUJVWH JHYDO QD �� XUHQ EORRWVWHO�

OLQJ ��� PJ YHUDUPG XUDQLXPVWRI LQDGHPHQ RI ��

PJ YLD YRHGLQJ LQ ]LFK RSQHPHQ�� 'H LQWHUQDWLRQDDO

DDQEHYROHQ QRUP YRRU RSQDPH YDQ YHUDUPG XUD�

QLXP LV ����� PJ SHU GDJ YRRU GH JHZRQH EHYRONLQJ�

HQ � PJ SHU GDJ YRRU ZHUNQHPHUV LQ GH QXFOHDLUH

VHFWRU�� 7UDLQLQJVFXUVXVVHQ YRRU VROGDWHQ GLH ZRU�

GHQ RSJHOHLG RP XUDQLXPZDSHQV WH KDQWHUHQ� JHYHQ

WRH GDW RS KHW VODJYHOG GH 96�YHLOLJKHLGVQRUPHQ

ZRUGHQ RYHUVFKUHGHQ��
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'H :HUHOGJH]RQGKHLGVRUJDQLVDWLH�� KHW ,QWHUQDWLR�

QDDO $WRRPHQHUJLHDJHQWVFKDS�� GH 5R\DO 6RFLHW\�� GH

1$92�� HQ DQGHUH LQVWLWXWHQ�� HUNHQQHQ GDW GH

VWUDOLQJ YDQ GH VOHFKW RSORVEDUH XUDQLXPGHHOWMHV HHQ

ULVLFR YRUPHQ YRRU GH ORQJHQ HQ GDW GH JLIWLJKHLG

YDQ GH RSORVEDUH GHHOWMHV HHQ SRWHQWLHHO JHYDDU ]LMQ

YRRU GH QLHUHQ HQ PRJHOLMN YRRU DQGHUH ZHHIVHOV�

7ZHH DQGHUH SRWHQWLsOH ULVLFR·V GLH LQ GH DIJHORSHQ

MDUHQ ]LMQ YDVWJHVWHOG� ZRUGHQ HFKWHU QLHW PHHJHQR�

PHQ LQ GH KXLGLJH ULVLFRPRGHOOHQ GLH RQGHU PHHU

GRRU PLQLVWHULHV YDQ GHIHQVLH ZRUGHQ JHKDQWHHUG�

'H]H SRWHQWLsOH ULVLFR·V EHWUHIIHQ DDQWDVWLQJ YDQ KHW

JHQHWLVFK PDWHULDDO YDQ GH ORQJHQ GRRU ]RZHO GH

RSORVEDUH DOV GH RQRSORVEDUH GHHOWMHV� HQ GH DDQWDV�

WLQJ YDQ KHW JHQHWLVFK PDWHULDDO YDQ DQGHUH ZHHIVHOV

GRRU RSORVEDUH GHHOWMHV YLD GH EORHGEDDQ�

'H 1$92 JLQJ HUYDQ XLW GDW HU JHHQ LQWHUQH EH�

VPHWWLQJ NDQ RSWUHGHQ ELM KHW GUDJHQ YDQ VWRIPDV�

NHUV� 0DDU XLW WUDLQLQJVPDWHULDDO YDQ KHW $PHUL�

NDDQVH OHJHU EOLMNW GDW GH OHJHUOHLGLQJ KHHO JRHG ZHHW

GDW GH ILOWHU YDQ HHQ VWRIPDVNHU QLHW YROVWDDW RP

VWRIGHHOWMHV YHUDUPG XUDQLXP YDQ ��� WRW �� PLFUR�

PHWHU GLDPHWHU WHJHQ WH KRXGHQ��� ��

(U EHVWDDQ ZHWHQVFKDSSHOLMNH VWXGLHV RYHU GH JH�

]RQGKHLGVVLWXDWLH YDQ RRUORJVYHWHUDQHQ GLH EHVPHW

JHUDDNWHQ GRRU LQDGHPLQJ RI XUDQLXPZDSHQVFKHU�

YHQ LQ KHW OLFKDDP��� 9HUDUPG XUDQLXP LV HHQ FKH�

PLVFK JLIWLJ ]ZDDU PHWDDO� =LMQ ODQJGXULJH UDGLRDFWL�

YLWHLW LV YRRUDO HHQ SUREOHHP YRRU GH JH]RQGKHLG ELM

LQWHUQH EHVPHWWLQJ ZDQQHHU GH LQWHQVH DOIDVWUDOLQJ

YDQ HHQ XUDQLXPGHHOWMH FRQWLQX QDEXULJH OLFKDDPV�

FHOOHQ EHVFKDGLJW� &KURPRVRRPDIZLMNLQJHQ GRRU

YHUDUPG XUDQLXP ZHUGHQ YDVWJHVWHOG ELM RQGHU DQGH�

UHQ GH 6FKRWVH JROIRRUORJYHWHUDDQ .HQQ\ 'XQFDQ���

,Q GH XULQH YDQ GH ,UDNRRUORJVYHWHUDDQ *HUDUG 'DU�

UHQ 0DWWKHZ ZHUG YHUDUPG XUDQLXP JHYRQGHQ ZDW

PRJHOLMN DDQOHLGLQJ KHHIW JHJHYHQ WRW GH JHERRUWHDI�

ZLMNLQJ YDQ ]LMQ GRFKWHU � KHW RQWEUHNHQ YDQ GH

YLQJHUV DDQ ppQ KDQG���

/DERUDWRULXPRQGHU]RHNHQ PHW NQDDJGLHUHQ KHEEHQ

GXLGHOLMN DDQJHWRRQG GDW YHUDUPG XUDQLXP NDQNHU�

YHUZHNNHQG LV� PDDU GH UHODWLH WXVVHQ YHUDUPG XUD�

QLXP HQ NDQNHU LQ PHQVHQ LV QRJ QLHW KHOHPDDO RS�

JHKHOGHUG�

6RPPLJH ZHWHQVFKDSSHOLMNH RQ]HNHUKHGHQ KRXGHQ

YHUEDQG PHW GH ODQJH ODWHQWLHSHULRGH YDQ NDQNHUV

GLH ZRUGHQ JHOLQNW DDQ YHUDUPG XUDQLXP� OHXNHPLH

KHHIW HHQ ODWHQWLHSHULRGH YDQ DFKW MDDU� 'H RQ]HNHU�

KHLG KRXGW RRN YHUEDQG PHW KHW IHLW GDW WH ZHLQLJ

JHYDOOHQ YDQ EORRWJHVWHOGH PHQVHQ ZHUGHQ EHVWX�

GHHUG� +HW OLMNW RQZDDUVFKLMQOLMN GDW KHW JHEUXLN YDQ

PXQLWLH PHW YHUDUPG XUDQLXP ZLMGYHUVSUHLGH NDQ�

NHUV YHURRU]DDNW� 7RFK LV HU YROGRHQGH EHZLMVPDWH�

ULDDO GDW DDQWRRQW GDW EORRWVWHOOLQJ DDQ YHUDUPG XUD�

QLXP NDQ OHLGHQ WRW HHQ YHUKRRJG NDQNHUULVLFR ELM

EHYRONLQJVJURHSHQ GLH LQ KRJH PDWH ZHUGHQ EORRWJH�

VWHOG DDQ YHUDUPG XUDQLXP�
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+RGJNLQ O\PIRRP NRPW KHUKDDOGHOLMN YRRU WLMGHQV

RQGHU]RHNLQJHQ ELM YHWHUDQHQ� 'H]H ]LHNWH RQWZLN�

NHOW ]LFK LQ GH O\PIHNQRRSSXQWHQ HQ KHW LV HHQ ]HOG�

]DPH YRUP YDQ NDQNHU� 'H ]LHNWH NRPW YRRU LQ ����

JHYDOOHQ SHU ������� LQZRQHUV LQ RQWZLNNHOGH ODQ�

GHQ WHJHQRYHU ���� JHYDOOHQ SHU ������� LQZRQHUV

LQ PLQGHU RQWZLNNHOGH ODQGHQ� 'H ULVLFRIDFWRU YDQ

+RGJNLQ O\PIRRP LV RQEHNHQG� ,Q KHW DOJHPHHQ

NRPW GH]H NDQNHU PHHU YRRU ELM PDQQHQ HQ LQ GH

OHHIWLMGVJURHS ����� MDDU HQ QD GH OHHIWLMG YDQ ��

MDDU� ,Q HHQ JURHS YDQ �� $PHULNDDQVH *ROIRRUORJ�

YHWHUDQHQ GLH LQ ���� ZHUG RQGHU]RFKW GRRU KHW '8

SURJUDP YDQ 86 9HWHUDQV· $IIDLUV� EHYRQG ]LFK ppQ

YHWHUDDQ PHW +RGJNLQ O\PIRRP���

,Q ���� YHUNODDUGH KHW $PHULNDDQVH ,QVWLWXWH RI 0H�

GLFLQH GDW ´KHW O\PIHV\VWHHP HHQ EHODQJULMN SRWHQ�

WLHHO GRHOZLW LV YRRU VWUDOLQJ YDQ XUDQLXP RPGDW LQ�

JHDGHPGH RQRSORVEDUH XUDQLXPR[LGHQ YHHO MDUHQ LQ

GH O\PIHNQRSHQ YDQ GH ORQJHQ NXQQHQ EOLMYHQµ� (HQ

VWXGLH YDQ KHW %ULWVH 0LQLVWHULH YDQ 'HIHQVLH EUDFKW

DDQ KHW OLFKW GDW YHUJHOHNHQ PHW HHQ FRQWUROHJURHS

KHW DDQWDO VWHUIJHYDOOHQ RQGHU *ROIRRUORJYHWHUDQHQ

WH ZLMWHQ DDQ O\PIHNDQNHUV KRJHU ZDV��� 2QGHU GH

���� *ROIRRUORJYHWHUDQHQ GLH �WRW �� MDQXDUL �����

DDQ KHW 8. *XOI 9HWHUDQV 0HGLFDO $VVHVVPHQW 3UR�

JUDPPH GHHOQDPHQ� ZHUGHQ HU �� JHYDOOHQ YDQ O\P�

IRRP YDVWJHVWHOG �]RZHO +RGJNLQ DOV QRQ�+RGJ�

NLQ����

2QGHU]RHN RQGHU OHLGLQJ YDQ KHW 86 $UPHG )RUFHV

5DGLRELRORJ\ 5HVHDUFK ,QVWLWXWH � HHQ LQVWLWXXW GDW

ZRUGW JHILQDQFLHUG GRRU KHW 3HQWDJRQ � WRRQGH DDQ

GDW FKURQLVFKH EORRWVWHOOLQJ DDQ YHUDUPG XUDQLXP

PHQVHOLMNH OLFKDDPVFHOOHQ WUDQVIRUPHHUW� 'H]H WUDQV�

IRUPDWLH JDDW GH YRUPLQJ YDQ NDQNHUFHOOHQ YRRUDI�

7RHQ GH]H FHOOHQ ZHUGHQ JHwQMHFWHHUG LQ PXL]HQ�

RQWVWRQGHQ HU WXPRUHQ ELM GH]H GLHUHQ���

'H JHWUDQVIRUPHHUGH FHOOHQ ZHNWHQ RRN JHQHWLVFKH

LQVWDELOLWHLW RS HQ HHQ DIJHQRPHQ SURGXFWLH YDQ HHQ

EHODQJULMN SURWHwQH GDW GH WXPRUYRUPLQJ RQGHU�
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GUXNW��� $QGHUH $)55,�VWXGLHV WRRQGHQ DDQ GDW

YHUDUPG XUDQLXP VFKDGH DDQ KHW '1$ YHURRU]DDNW

ZDW GH PRJHOLMNH YRUPLQJ YDQ WXPRUHQ LQOHLGW RI

EHYRUGHUW��� +HW EOLMNW GDW GH VFKDGH DDQ '1$

ZRUGW YHURRU]DDNW GRRU DOIDVWUDOLQJ HQ GRRU FKHPL�

VFKH HIIHFWHQ� PHW RS WHUPLMQ VFKDGH DDQ GH FKUR�

PRVRPHQ� 'LW ZHUG YDVWJHVWHOG LQ FHOOHQ GLH QLHW

UHFKWVWUHHNV ZHUGHQ EHVWUDDOG GRRU YHUDUPG XUD�

QLXP �KHW ]RJHQDDPGH E\VWDQGHU�HIIHFW����

,Q ���� ZHHV HHQ WR[LFRORJLVFK ODERUDWRULXPRQGHU�

]RHN DDQ GH 8QLYHUVLWHLW YDQ =XLG�0DLQH �96� XLW

GDW FKURQLVFKH EORRWVWHOOLQJ DDQ YHUELQGLQJHQ YDQ

XUDQLXPWULR[LGHGHHOWMHV ]RZHO KHW DIVWHUYHQ YDQ

VWUXFWXXUFHOOHQ YDQ GH ORQJHQ YHURRU]DDNW DOV VFKDGH

DDQ GH FKURPRVRPHQ� (U ZHUG VOHFKWV PD[LPDDO �

PLOMRHQVWH YDQ HHQ JUDP XUDQLXP SHU YLHUNDQWH FHQ�

WLPHWHU ZHHIVHO JHEUXLNW� HQ QD �� XUHQ EORRWVWHOOLQJ

DDQ GLW YROXPH KDGGHQ GH ORQJFHOOHQ VOHFKWV � SUR�

FHQW RYHUOHYLQJVNDQVHQ��� 'H]H VWXGLH YHUPHOGW GDW

YRRUORSLJ QRJ ZHLQLJ JHZHWHQ LV RYHU GH PHFKDQLV�

PHQ YDQ GH YDVWJHVWHOGH HIIHFWHQ YDQ GH EORRWVWHO�

OLQJ DDQ YHUDUPG XUDQLXP�

7HUZLMO GH ZHWHQVFKDSSHOLMNH ZHUHOG DOOH JHKHLPHQ

YDQ YHUDUPG XUDQLXP SUREHHUW WH DFKWHUKDOHQ� ZHU�

GHQ XUDQLXPZDSHQV UHHGV PDVVDDO LQJH]HW LQ GH

*ROIRRUORJ YDQ ����� LQ GH 1$92�JHOHLGH RRUORJHQ

LQ %RVQLs ������������ LQ .RVRYR ������ HQ LQ GH

,UDNRRUORJ YDQ ����� 81(3 NRQ SDV PHHU GDQ

WZHHsQHHQKDOI MDDU QD GH OXFKWRRUORJ PHW PLOLHX�

YDVWVWHOOLQJHQ LQ .RVRYR VWDUWHQ� $DQ GH KDQG YDQ

WKHRUHWLVFKH RYHUZHJLQJHQ EHYDO GH :+2 JHHQ

PDVVDVFUHHQLQJ YDQ GH EHYRONLQJ LQ GH %DONDQ DDQ�

QRFK YRQG GH :+2 KHW UDDG]DDP RP RQPLGGHOOLMN

HHQ RSUXLPLQJVSURJUDPPD LQ GH %DONDQODQGHQ WH

VWDUWHQ� 81(3 KHHIW� RS EDVLV YDQ KHW YRRU]RUJVSULQ�

FLSH HQ YDQ GH EHVWDDQGH ZHWHQVFKDSSHOLMNH RQ]H�

NHUKHLG RYHU KHW JHGUDJ YDQ YHUDUPG XUDQLXP LQ KHW

PLOLHX� DDQEHYROHQ GDW HU ULVLFRYHUODJHQGH PDDWUHJH�

OHQ ZRUGHQ JHQRPHQ� ZDDURQGHU ODQJH WHUPLMQ PR�

QLWRULQJ YDQ KHW JURQGZDWHU� RSUXLPLQJ YDQ KHW JLI�

WLJ PDWHULDDO HQ EHSHUNLQJ YDQ GH WRHJDQJ WRW GH

EHVPHWWH JHELHGHQ� =HYHQWLHQ MDDU QD KHW HHUVWH

JURRWVFKDOLJH JHEUXLN YDQ YHUDUPG XUDQLXP LQ GH

*ROIRRUORJ ������ LV HU QRJ VWHHGV JHHQ GHJHOLMN RQ�

GHU]RHN YHUULFKW RQGHU GH VODFKWRIIHUV�
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0RPHQWHHO ZRUGW HU LQ YHUVFKLOOHQGH ODQGHQ JH�

ZHUNW DDQ ZHWVYRRUVWHOOHQ RP XUDQLXPZDSHQV ELM

ZHW WH YHUELHGHQ� 2S � GHFHPEHU ���� ZHUG WLMGHQV

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

GH 91 HHQ UHVROXWLH DDQJHQRPHQ GLH GH 6HFUHWDULV�

JHQHUDDO YHU]RHNW RP GH YLVLHV RS WH YUDJHQ YDQ

LQWHUQDWLRQDOH RUJDQLVDWLHV HQ GH /LGVWDWHQ RYHU GH

HIIHFWHQ YDQ KHW JHEUXLN YDQ XUDQLXPZDSHQV� 'H]H

UHVROXWLH� GLH GH VWHXQ NUHHJ YDQ ��� ODQGHQ� YUDDJW

HYHQHHQV HHQ EHVSUHNLQJ YDQ KHW RQGHUZHUS RS GH

��VWH ]LWWLQJ YDQ GH $OJHPHQH 9HUJDGHULQJ LQ �����

'H 6HFUHWDULV�JHQHUDDO ]DO HHQ UDSSRUW RSVWHOOHQ WHQ

EHKRHYH YDQ GLH ELMHHQNRPVW YDQ ODQGHQ���

+HW (XURSHHV SDUOHPHQW KHHIW VLQGV �� MDQXDUL ����

YHUVFKLOOHQGH UHVROXWLHV DDQJHQRPHQ GLH� XLWJDDQG

YDQ KHW YRRU]RUJVSULQFLSH� GH /LGVWDWHQ YDQ GH

(XURSHVH 8QLH YUDDJW RP JHHQ ZDSHQV PHW YHUDUPG

XUDQLXP WH JHEUXLNHQ� HQ GLW PHW KHW YRRUXLW]LFKW RS

HHQ JOREDDO YHUERG GRRU HHQ LQWHUQDWLRQDDO YHUGUDJ�

����� ���������������������
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8UDQLXPZDSHQV SDVVHQ MXULGLVFK JH]LHQ QLHW LQ GH

GHILQLWLHV YDQ NHUQZDSHQV� JLIZDSHQV� EUDQGERP�

PHQ� FKHPLVFKH� ELRORJLVFKH RI UDGLRORJLVFKH ZD�

SHQV� 8UDQLXPZDSHQV ]LMQ VSHFLDDO RQWZRUSHQ RP

JHYHFKWVWDQNV WH YHUVWHYLJHQ WHJHQ YLMDQGHOLMNH

DDQYDOOHQ �YLD HHQ SDQWVHUSODDW JHPDDNW YDQ YHU�

DUPG XUDQLXP� HQ RP JHYHFKWVWDQNV EXLWHQ ZHUNLQJ

WH VWHOOHQ �YLD HHQ XUDQLXPKRXGHQG SURMHFWLHO��

8UDQLXPZDSHQV ]LMQ FRQYHQWLRQHOH ZDSHQV PDDU

ZRUGHQ QLHW EHKDQGHOG LQ EHVWDDQGH YHUGUDJHQ GLH

VSHFLILHNH FRQYHQWLRQHOH ZDSHQV UHJOHPHQWHUHQ� (U

LV JHHQ LQWHUQDWLRQDDO YHUERG RS KHW JHEUXLN YDQ

XUDQLXPZDSHQV� PDDU ZDQQHHU ]H LQ HHQ JHZDSHQG

FRQIOLFW ZRUGHQ JHEUXLNW� LV KXQ JHEUXLN RQGHUKHYLJ

DDQ GH EHSDOLQJHQ RYHU FRQYHQWLRQHOH ZDSHQV LQ KHW

DOJHPHHQ LQ GH LQWHUQDWLRQDOH UHJOHPHQWHULQJ URQG

JHZDSHQGH FRQIOLFWHQ�

9RRUVWDQGHUV YDQ XUDQLXPZDSHQV EHZHUHQ GDW GLW

W\SH ZDSHQ QRRG]DNHOLMN LV RPGDW HU JHHQ EHWHU

DOWHUQDWLHI EHVWDDW GDW HYHQ HIIHFWLHI LV RS KHW VODJ�

YHOG� 'LW LV HFKWHU HHQ IDEHOWMH� 'H KXLGLJH JHQHUDWLH

YDQ KLJK VWUHQJWK ZROIUDDPSURMHFWLHOHQ GRRUERRUW

HYHQ JHPDNNHOLMN GH SDQWVHUYRHUWXLJHQ HQ YHURRU�

]DDNW JHHQ YHUVSUHLGLQJ YDQ UDGLRDFWLHYH VWRIGHHO�

WMHV���

(U EHVWDDW QRJ JHHQ LQWHUQDWLRQDDO YHUGUDJ GDW XUD�

QLXPZDSHQV YHUELHGW� 'DDURP PRHWHQ QDWLRQDOH

6WDWHQ ]HOI GH VWDS ]HWWHQ RP GH]H ZDSHQV\VWHPHQ
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ELM ZHW WH YHUELHGHQ� 'HUJHOLMNH VWDSSHQ ]XOOHQ HHQ

JXQVWLJ HIIHFW KHEEHQ HQ GH DQGHUH 6WDWHQ HUWRH DDQ�

]HWWHQ RP JHOLMNDDUGLJH LQLWLDWLHYHQ WH QHPHQ HQ LQ

GH WRHNRPVW RYHU WH JDDQ WRW GH RQGHUWHNHQLQJ YDQ

HHQ LQWHUQDWLRQDDO YHUGUDJ� 'H ,QWHUQDWLRQDO &RDOLWLRQ

WR %DQ 8UDQLXP :HDSRQV �,&%8:�� HHQ QHWZHUN

YDQ �� RUJDQLVDWLHV LQ �� ODQGHQ� LMYHUW YRRU GLW YHU�

GUDJ���

�����

� :HW WHU DDQYXOOLQJ YDQ GH ZDSHQZHW ZDW EHWUHIW KHW YHUERG
RS ZDSHQV\VWHPHQ PHW YHUDUPG XUDQLXP� ����� %HOJLVFK
6WDDWVEODG� �� MXQL ����� KWWS���ZZZ�VWDDWVEODGFOLS�EH�
ZHWWHQ������������ZHW������������KWPO�

� 52<$/ 62&,(7<� 7KH KHDOWK KD]DUGV RI GHSOHWHG XUDQLXP PXQL�

WLRQV� $QQH[H (� 5HYLHZV FRYHULQJ FKDUDFWHULVWLFV RI '8 DHURVROV�
����� /RQGHQ�

� 52<$/ 62&,(7<� 7KH KHDOWK KD]DUGV RI GHSOHWHG XUDQLXP PXQL�

WLRQV� 3DUW ,� /RQGHQ� ����� SS� �� ������
� 1HLO 675$'/,1* HW DO�� ´$QRPDOLHV EHWZHHQ UDGLRORJLFDO DQG

FKHPLFDO OLPLWV IRU XUDQLXP DIWHU LQKDODWLRQ E\ ZRUNHUV DQG
WKH SXEOLFµ� 5DGLDWLRQ SURWHFWLRQ GRVLPHWU\� ����� YROXPH ����
QU� ���� EO]� ���� QHLO�VWUDGOLQJ#QUSE�RUJ�

� 'LW LV GH EHURHSVEORRWVWHOOLQJVOLPLHW YRRU YHUELQGLQJHQ YDQ
RSORVEDDU QDWXXUOLMN XUDQLXP ���� PJ�P�� DDQ HHQ DGHPKD�
OLQJVYHUKRXGLQJ YDQ ��� P� SHU ZHUNGDJ YDQ DFKW XUHQ� HQ
JHEDVHHUG RS FKHPLVFKH JLIWLJKHLG�

� 8�6� $50<� $UP\·V '8 WUDLQLQJ PDQXDO� MDQXDUL ����� EO]���
KWWS���GRF�GDQIDKH\�FRP�7LHU,�7UDLQLQJ�SGI�

� :25/' +($/7+ 25*$1,=$7,21� +HDOWK HIIHFWV RI GHSOHWHG

XUDQLXP� 5HSRUW E\ WKH VHFUHWDULDW� ����� GRFXPHQW $������
DGG� ��� *HQqYH� =ZLWVHUODQG�

� ,QWHUQDWLRQDO $WRPLF (QHUJ\ $JHQF\� 'HSDUWPHQW RI 1X�
FOHDU 6FLHQFH DQG $SSOLFDWLRQV� $� %/(,6( HW DO�� ´3URSHUWLHV�
XVH DQG KHDOWK HIIHFWV RI GHSOHWHG XUDQLXP �'8�� D JHQHUDO
RYHUYLHZµ� -RXUQDO RI (QYLURQPHQWDO 5DGLRDFWLYLW\� ����� YRO�
��� SS� �������

� 7+( 52<$/ 62&,(7<� 7KH KHDOWK HIIHFWV RI GHSOHWHG XUDQLXP

PXQLWLRQV� VXPPDU\� ����� GRF� ����� /RQGHQ�
�� 0DQXHO VXU OHV SULQFLSHV GH VpFXULWp 27$1 DSSOLFDEOHV DX

VWRFNDJH GHV PXQLWLRQV HW H[SORVLIV PLOLWDLUHV � FKDSLWUH �� 0XQL�

WLRQV j O·XUDQLXP DSSDXYUL� $OOLHG $PPXQLWLRQ 6WRUDJH DQG
7UDQVSRUWDWLRQ 3XEOLFDWLRQ��� GRFXPHQW $&�����'����� ��
DXJXVWXV ����� KWWS���ZZZ�DYLJROIH�FRP�DVVRFLDWLRQ�SKS"
LG GRFB RWDQ�

�� $*(1&< )25 72;,& 68%67$1&(6 $1' ',6($6( 5(*,675<�
7R[LFRORJLFDO SURILOH IRU 8UDQLXP� 8�6� 'HSDUWPHQW RI +HDOWK
DQG +XPDQ 6HUYLFHV� 3XEOLF +HDOWK 6HUYLFH� ����� $WODQWD�
*$� 96�

�� )UHG $� 0(77/(5 -U� HW DO�� 3RWHQWLDO 5DGLDWLRQ ([SRVXUH LQ

0LOLWDU\ 2SHUDWLRQV � 3URWHFWLQJ WKH VROGLHU EHIRUH� GXULQJ DQG

DIWHU� 1DWLRQDO $FDGHP\ RI 6FLHQFHV� ,QVWLWXWH RI 0HGHFLQH�
:DVKLQJWRQ '�&�� ����� KWWS���ZZZ�QDS�HGX�KWPO�H[SRVXUH��

�� =LH GH YLGHRUHHNV LQ GULH GHOHQ '8 KD]DUG DZDUHQHVV� GHOHQ �
WRW �� KWWS������������������'8�'8�5DGLDWLRQ�$ZDUHQHVV���
ZPY�

�� +� 6&+5g'(5� $� 6&+277 HW DO�� ´&KURPRVRPH DEHUUDWLRQ
DQDO\VLV LQ SHULSKHUDO O\PSKRF\WHV RI *XOI ZDU DQG %DONDQV

ZDU YHWHUDQVµ� 5DGLDWLRQ 3URWHFWLRQ 'RVLPHWU\� YRO� ���� QU� ��
SS� �������� 1XFOHDU 7HFKQRORJ\ 3XEOLVKLQJ� �� QRYHPEHU
�����
KWWS���ZZZ�FHUULH�RUJ�FRPPLWWHHBSDSHUV�,1)2B��+� SGI�

�� 0DUWLQ :,//,$06� ´)LUVW DZDUG IRU GHSOHWHG XUDQLXP SRLVRQ�
LQJ FODLPµ� 7KH +HUDOG� � IHEUXDUL �����
KWWS���YLWZ�RUJ�VHDUFK�SKS"T 'XQFDQ	VXEPLW 6HDUFK�

�� ,$9$ � ,5$4 $1' $)*+$1,67$1 9(7(5$16 2) $0(5,&$�
6LFN VROGLHU �*HUDUG 'DUUHQ 0DWWKHZ�� KWWS���ZZZ�LDYD�RUJ�
FRPSRQHQW�RSWLRQ�FRPB�,WHPLG�����RSWLRQ�FRQWHQW�WDVN�
YLHZ�LG������

�� 0HOLVVD 0&',$50,' HW DO�� ´6XUYHLOODQFH RI GHSOHWHG XUDQL�
XP H[SRVHG *XOI :DU YHWHUDQV� KHDOWK HIIHFWV REVHUYHG LQ DQ
HQODUJHG ¶)ULHQGO\ )LUH· FRKRUWµ� - 2FFXS (QYLURQ 0HG� �����
YRO� ��� EO]� ����

�� 8. 0,1,675< 2) '()(1&(� 1DWLRQDO 6WDWLVWLFV� ´���������
*XOI FRQIOLFW � 8. *XOI YHWHUDQV GDWD� FDXVHV RI GHDWK µ� ��
PDDUW �����
KWWS���ZZZ�GDVD�PRG�XN�QDWVWDWV�JXOI�SGIV�JXOI�����SGI�

�� 6FKULIWHOLMN DQWZRRUG YDQ /HZLV 0RRQLH� %ULWV GHIHQVLHPLQLV�
WHU� RS HHQ YUDDJ YDQ 'U *LEVRQ� +RXVH RI &RPPRQV +DQ�
VDUG� �� IHEUXDUL ����� KWWS���ZZZ�SDUOLDPHQW�WKH�VWDWLRQHU\�
RIILFH�FR�XN�SD�FP�������FPKDQVUG�FP�������WH[W������
Z���KWP�

�� $OH[DQGUD &� 0,//(5 HW DO�� ´7UDQVIRUPDWLRQ RI KXPDQ
RVWHREODVW FHOOV WR WKH WXPRULJHQLF SKHQRW\SH E\ GHSOHWHG
XUDQLXP�XUDQ\O FKORULGHµ� (QYLURQPHQWDO +HDOWK 3HUVSHFWLYHV�
����� YRO� ���� QU� �� EO]� ����
KWWS���PHGSL[�QHW�UDGKHDOWK�WUDQVIRUPDWLRQ�KWP�

�� ,ELG�� EO]� ����
�� $�&� 0,//(5 HW DO�� ´'HSOHWHG XUDQLXP FDWDO\]HG R[LGDWLYH

'1$ GDPDJH� DEVHQFH RI VLJQLILFDQW DOSKD SDUWLFOH GHFD\µ�
-RXUQDO RI ,QRUJDQLF %LRFKHPLVWU\� ����� YRO� ��� QU� �� EO]� ����
KWWS���ZZZ�QFEL�QOP�QLK�JRY�HQWUH]�TXHU\�IFJL"FPG 5HWULH
YH	GE 3XE0HG	OLVWBXLGV ��������	GRSW $EVWUDFW�
$�&� 0,//(5 HW DO�� ´*HQRPLF LQVWDELOLW\ LQ KXPDQ RVWHREODVW
FHOOV DIWHU H[SRVXUH WR GHSOHWHG XUDQLXP� GHOD\HG OHWKDOLW\
DQG PLFURQXFOHL IRUPDWLRQµ� -RXUQDO RI (QYLURQPHQWDO 5DGLR�
DFWLYLW\� ����� YRO� ��� QU� ���� EO]� ����

�� $�&� 0,//(5 HW DO�� ´*HQRPLF LQVWDELOLW\ LQ KXPDQ RVWHREODVW
FHOOV DIWHU H[SRVXUH WR GHSOHWHG XUDQLXP� GHOD\HG OHWKDOLW\
DQG PLFURQXFOHL IRUPDWLRQµ� -RXUQDO RI (QYLURQPHQWDO

5DGLRDFWLYLW\� ����� YRO� ��� QU� ���� EO]� ����
PLOOHUD#P[�DIUUL�XVXKV�PLO�

�� :,6(� 6$1'5$ 6�� HW DO�� 3DUWLFXODWH GHSOHWHG XUDQLXP LV
F\WRWR[LF DQG FODVWRJHQLF WR KXPDQ OXQJ FHOOV� &KHP� 5HV�

7R[LFRO�� ����� YRO� ��� SS� �������� $PHULFDQ &KHPLFDO
6RFLHW\� -RKQ :,6(� SKRQH� ����� ��������� ID[� ������ ����
����� H�PDLO� -RKQ�:LVH#XVP�PDLQH�HGX� KWWS���SXEV�DFV�
RUJ�FJL�ELQ�VDPSOH�FJL�FUWRHF�DVDS�SGI�W[������U�SGI�

�� 9RRU HHQ RYHU]LFKW YDQ GH VWHPXLWVODJ� ]LH�
KWWS���ZZZ� EDQGHSOHWHGXUDQLXP�RUJ�HQ�D�����KWPO�
91�5HVROXWLH $�&������/����5HY��� (IIHFWV RI WKH XVH RI

DUPDPHQWV DQG DPPXQLWLRQV FRQWDLQLQJ GHSOHWHG XUDQLXP� �
GHFHPEHU ����� KWWS���ZZZ�XQ�RUJ�'RFV�MRXUQDO�DVS�ZV�DVS"
P $�&������/����UHY���

�� $YULO 0&'21$/'� ,QWHUQDWLRQDO ODZ DQG GHSOHWHG XUDQLXP

ZHDSRQV� D SUHFDXWLRQDU\ DSSURDFK� KWWS���ZZZ�ODND�RUJ�LQIR�
YHUDUPGXUDQLXP������VHPLQDU� 0F'RQDOG�SSW�

�� ,QWHUQDWLRQDO &RDOLWLRQ WR %DQ 8UDQLXP :HDSRQV� ]LH�
KWWS���ZZZ�EDQGHSOHWHGXUDQLXP�RUJ�HQ�LQGH[�KWPO�
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'RPLQLF &233(16

$VVLVWHQW LQWHUQDWLRQDDO UHFKW� .8/HXYHQ

�
�	���
�

'H YRHGVHOSULM]HQ VWDDQ YDQGDDJ RS RQJHNHQGH
KRRJWHV� =R ]RXGHQ ]H GH YRRUELMH GULH MDDU YROJHQV
GH :HUHOGEDQN PHW PDDU OLHIVW ��� JHVWHJHQ ]LMQ�
+HW YRRUELMH MDDU �PDDUW ����� PDDUW ����� LV GH
SULMV YDQ WDUZH ]HOIV PHHU GDQ YHUGXEEHOG ������ HQ
RRN GH SULM]HQ YDQ DQGHUH ODQGERXZJHZDVVHQ JLQJHQ
GH KRRJWH LQ �VRMD� ���� ULMVW� ���� JUDDQ� ����� 'LW
IHQRPHHQ YDQ VWHUNH SULMVVWLMJLQJHQ YDQ YRHGLQJV�
SURGXFWHQ LV ]HOIV PHW HHQ QLHXZH WHUP EHGDFKW� DJ�
IODWLH�

,Q YHUVFKLOOHQGH ODQGHQ� ZDDURQGHU (J\SWH� +DwWL�
,QGRQHVLs HQ .DPHURHQ� OHLGGH GH]H DJIODWLH UHHGV WRW
HUQVWLJH RQUXVWHQ� 2RN LQWHUQDWLRQDOH ZDDUQHPHUV
WUHNNHQ DDQ GH DODUPEHO� 'H :HUHOGEDQN YUHHVW GDW
GH VWLMJHQGH YRHGVHOSULM]HQ ��� PLOMRHQ PHQVHQ WRW
GH DUPRHGH ]RXGHQ NXQQHQ YHURRUGHOHQ� 9ROJHQV
6HFUHWDULV�JHQHUDDO %DQ .L�0RRQ EHGUHLJHQ GH KRJH
YRHGVHOSULM]HQ GH YRRUXLWJDQJ GLH UHHGV JHERHNW LV
YRRU KHW EHUHLNHQ YDQ GH 91 0LOOHQQLXPGRHOVWHO�
OLQJHQ WHJHQ ����� 'H %HOJ 2OLYLHU 'H 6FKXWWHU�
WHQVORWWH� NHUVYHUV 91 5DSSRUWHXU YRRU KHW UHFKW RS
YRHGVHO� VSUDN YDQ HHQ JURWH VFKHQGLQJ YDQ GH PHQVHQ�

UHFKWHQ HQ YHUJHOHHN GH KRJH YRHGVHOSULM]HQ ]HOIV PHW
HHQ VWLOOH WVXQDPL�

,Q GH]H ELMGUDJH DQDO\VHUHQ ZH GH DQWZRRUGHQ YDQ
ODQGHQ HQ LQWHUQDWLRQDOH RUJDQLVDWLHV RS GH]H YRHG�
VHOFULVLV LQ KHW OLFKW YDQ GH UHJHOV YDQ GH :HUHOG�
KDQGHOVRUJDQLVDWLH �:72�� 'DDUQDDVW EHNLMNHQ ZH
ZDW GH LPSDFW LV YDQ GH KRJH YRHGVHOSULM]HQ RS GH
RQGHUKDQGHOLQJHQ GLH ELQQHQ GH :72 DDQ GH JDQJ
]LMQ HQ GH ELMGUDJH GLH GH :72 NDQ OHYHUHQ RP RS
GH]H FULVLV HHQ DQWZRRUG WH ELHGHQ� +LHUWRH LV HYHQ�
ZHO DOOHUHHUVW HHQ EHWHU EHJULS QRGLJ YDQ GH RRU]D�
NHQ GLH DDQ GH JURQGVODJ OLJJHQ YDQ GH KXLGLJH DJIOD�
WLH�

,��1��	
���
��	���	�	�'���

/DWHQ ZH GXV DOOHUHHUVW GH YUDDJ� HQ DDQERG]LMGH YDQ
YRHGVHOJHZDVVHQ DQDO\VHUHQ GLH GH KRJH YRHGVHOSULM�
]HQ KHOSHQ YHUNODUHQ��

(QHU]LMGV LV GH YUDDJ QDDU YRHGVHOSURGXFWHQ VWHUN
WRHJHQRPHQ� +LHUELM NDQ WHQ HHUVWH ZRUGHQ JHZH]HQ
RS GH LPSDFW YDQ GH ZHOYDDUWVWRHQDPH LQ JURWH RS�
NRPHQGH RQWZLNNHOLQJVODQGHQ ]RDOV &KLQD� ,QGLD HQ
%UD]LOLs� 'H HFRQRPLVFKH JURHL LQ GH]H ODQGHQ JDDW
QLHW DOOHHQ JHSDDUG PHW HHQ VWLMJHQGH YRHGVHOFRQ�
VXPSWLH LQ KHW DOJHPHHQ� ELMYRRUEHHOG GRRUGDW PHHU
PHQVHQ LQ VWDDW ]LMQ WZHH PDDOWLMGHQ SHU GDJ WH FRQ�
VXPHUHQ� 7HJHOLMNHUWLMG RQWZLNNHOW HU ]LFK RRN HHQ
JHZLM]LJG YRHGVHOSDWURRQ LQ GH YRUP YDQ HHQ WRHQH�
PHQGH YOHHVFRQVXPSWLH� 'H YUDDJ QDDU YOHHV� GLH RS
]LMQ EHXUW GH YUDDJ YRRU JUDDQJHZDVVHQ RP GLHUHQ WH
YRHGHUHQ GRHW WRHQHPHQ� LV LQGHUGDDG YHUERQGHQ
PHW HFRQRPLVFKH JURHL� GLW LQ WHJHQVWHOOLQJ WRW GH
YUDDJ QDDU JUDDQ YRRU FRQVXPSWLH �EY� LQ EURRG HQ
WRUWLOOD·V� ZHONH VDPHQKDQJW PHW GH EHYRONLQJVJURHL�
0HW DQGHUH ZRRUGHQ� HHQ JURHLHQGH ZHUHOGEHYRO�
NLQJ GRHW GH YUDDJ QDDU JUDDQ YRRU FRQVXPSWLH WRH�
QHPHQ� PDDU KRH ULMNHU GH]H ZHUHOGEHYRONLQJ ZRUGW�
GHV WH PHHU YOHHV ZRUGW JHFRQVXPHHUG LQ SODDWV YDQ
JUDDQJHZDVVHQ� =R HHW GH JHPLGGHOGH &KLQHHV YDQ�
GDDJ GH GDJ GXEEHO ]R YHHO YOHHV DOV WZLQWLJ MDDU JHOH�
GHQ �YDQ �� NJ QDDU �� NJ�� 'H]H ZLM]LJLQJ LQ YRHG�
VHOSDWURRQ KHHIW HHQ JURWH LPSDFW RS GH YUDDJ QDDU
JUDDQ� (U LV LPPHUV� RP GH]HOIGH KRHYHHOKHLG FDOR�
ULHsQ WH EHNRPHQ� YHHO PHHU JUDDQ QRGLJ YRRU GH
SURGXFWLH YDQ YOHHV �DOV YRHGVHO YRRU GLHUHQ� GDQ
YRRU GH SURGXFWLH YDQ JUDDQSURGXFWHQ ]RDOV EURRG�
(HQ ULMNHUH EHYRONLQJ FRQVXPHHUW GXV QLHW HQNHO
PHHU YRHGVHO PDDU HHW RRN PHHU YOHHV ZDW ]LFK YHU�
WDDOW LQ HHQ JURWHUH YUDDJ QDDU JUDDQJHZDVVHQ�

(HQ DQGHUH IDFWRU GLH GH YUDDJ QDDU YRHGVHOJHZDVVHQ
VWHUN KHHIW GRHQ WRHQHPHQ LV GH VWLMJLQJ YDQ GH SUR�
GXFWLH YDQ ELREUDQGVWRIIHQ ]RDOV HWKDQRO HQ ELRGLH�
VHO� 'H]H ELREUDQGVWRIIHQ ]LMQ LPPHUV JHEDVHHUG RS
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ODQGERXZJHZDVVHQ� HWKDQRO RS EDVLV YDQ VXLNHUULHW
RI PDwV HQ ELRGLHVHO RS EDVLV YDQ SODQWDDUGLJH ROLH�
%UD]LOLs� GDW LQ DQWZRRUG RS GH HHUVWH ROLHFULVLV DO
VLQGV GH MDUHQ ]HYHQWLJ KHW JHEUXLN YDQ ELREUDQGVWRI
VWLPXOHHUW� ZDV WRW YRRU NRUW PDUNWOHLGHU LQ GH SUR�
GXFWLH YDQ HWKDQRO �RS EDVLV YDQ VXLNHUULHW� PDDU LV
UHFHQW YRRUELMJHVWRNHQ GRRU GH 96� 'H $PHULNDDQVH
ZHQV RP PLQGHU DIKDQNHOLMN WH ]LMQ YDQ KHW EXLWHQ�
ODQG LQ KDDU HQHUJLHYRRU]LHQLQJ� VDPHQ PHW HFRORJL�
VFKH PRWLHYHQ� ]RUJGH HUYRRU GDW GH $PHULNDDQVH
RYHUKHLG GH YRRUELMH MDUHQ ]HHU VWHUN GH SURGXFWLH
YDQ HWKDQRO �RS EDVLV YDQ PDwV� KHHIW JHVWLPXOHHUG
ZDDUGRRU YDQGDDJ RQJHYHHU ��� YDQ GH PDwVSUR�
GXFWLH LQ GH 96 ZRUGW JHEUXLNW YRRU GH SURGXFWLH
YDQ HWKDQRO� 'H GRHOVWHOOLQJ LV GDW WHJHQ ���� ���
YDQ KHW $PHULNDDQV EUDQGVWRIYHUEUXLN XLW ELREUDQG�
VWRI EHVWDDW� 'H]HOIGH EHZHHJUHGHQHQ PDDU PHW GH
QDGUXN HHUGHU RS JURHQH PRWLHYHQ �EY� .\RWR�3URWR�
FRO� ]RUJW HU RRN YRRU GDW (XURSD GH NDDUW YDQ ELR�
EUDQGVWRI WUHNW�� =R KHHIW GH (XURSHVH 5DDG YRULJ
MDDU KHW YRRUQHPHQ JHIRUPXOHHUG GDW WHJHQ ����
��� YDQ KHW EUDQGVWRIYHUEUXLN YRRU WUDQVSRUW XLW
ELREUDQGVWRI EHVWDDW�� +RHZHO GRRU YHUVFKLOOHQGH
OLGVWDWHQ �EY� GRRU GH %ULWVH SUHPLHU *RUGRQ %URZQ�
DOVRRN XLW GH &RPPLVVLH �EY� GRRU /RXLV 0LFKHO�
UHFHQW NDQWWHNHQLQJHQ ZHUGHQ JHSODDWVW ELM GLW EH�
OHLG� PLQLPDOLVHUHQ &RPPLVVLHYRRU]LWWHU %DURVVR HQ
&RPPLVVDULV YRRU (QHUJLH� $QGULV 3LHEDOJV� GH QHJD�
WLHYH LPSDFW YDQ ELREUDQGVWRIIHQ HQ EHQDGUXNNHQ ]LM
GDDUHQWHJHQ GH DQGHUH IDFWRUHQ RP GH KRJH YRHGVHO�
SULM]HQ WH YHUNODUHQ� (XURSD LV WURXZHQV YHUXLW GH
JURRWVWH SURGXFHQW YDQ ELRGLHVHO ������ LQ WHJHQ�
VWHOOLQJ WRW GH SURGXFWLH YDQ HWKDQRO GLH GXV YRRUQD�
PHOLMN LQ %UD]LOLDDQVH HQ $PHULNDDQVH KDQGHQ LV
�VDPHQ ����� 'H SURGXFWLH YDQ ELREUDQGVWRI YHU�
WDDOW ]LFK DOGXV LQ HHQ VWLMJHQGH YUDDJ QDDU GH ODQG�
ERXZJHZDVVHQ GLH DOV LQSXWV ZRUGHQ JHEUXLNW �EY�
VXLNHUULHW� PDwV HQ SODQWDDUGLJH ROLH� HQ ELMJHYROJ
QLHW LQ GH YRHGVHONHWHQ WHUHFKWNRPHQ� 9ROJHQV FLM�
IHUV YDQ GH :HUHOGEDQN LV GH KRHYHHOKHLG JUDDQ QR�
GLJ RP HHQ WDQN YDQ HHQ $PHULNDDQVH 689 WH YXO�
OHQ ]HOIV YROGRHQGH RP ppQ SHUVRRQ HHQ YROOHGLJ MDDU
WH YRHGHQ� 'DDUHQERYHQ ]RUJW KHW VWLPXOHULQJVEHOHLG
YDQ GH RYHUKHGHQ HUYRRU GDW PHHU ERHUHQ GH]H LQ�
SXWV JDDQ SURGXFHUHQ ZDDUGRRU KHW DDQERG YDQ DQ�
GHUH YRHGVHOJHZDVVHQ DIQHHPW �]RGDW GH SULMV HUYDQ
WRHQHHPW��

7HQVORWWH ZRUGW HU PHW HHQ EHVFKXOGLJGH YLQJHU JH�
ZH]HQ QDDU EHOHJJHUV GLH QD GH ILQDQFLsOH FULVLV QLHX�
ZH ZLQVWJHYHQGH PDUNWHQ RS]RFKWHQ HQ YRORS VSH�
FXOHUHQ RS WRHNRPVWLJH SULMVVWLMJLQJHQ YRRU ODQG�
ERXZJHZDVVHQ ZDDUGRRU GH SULM]HQ YHUGHU ZRUGHQ
RSJHGUHYHQ�

+RHZHO HU YDQ YHUVFKLOOHQGH YRHGVHOJHZDVVHQ GLW
MDDU UHFRUGSURGXFWLHV ZRUGHQ RSJHWHNHQG �EY� JUDDQ�
ULMVW� ]LMQ HU RRN DDQ GH DDQERG]LMGH IDFWRUHQ GLH GH
KRJH YRHGVHOSULM]HQ KHOSHQ YHUNODUHQ� *ULOOLJH NOL�
PDDWYHUDQGHULQJHQ� ]RDOV ELMYRRUEHHOG GURRJWHV LQ
$XVWUDOLs HQ ,QGRQHVLs RI RYHUVWURPLQJHQ LQ KHW
9HUHQLJG .RQLQNULMN HQ 0DOHLVLs� KDGGHQ DOOHUHHUVW
HHQ QHJDWLHI HIIHFW RS GH ODQGERXZSURGXFWLH� 2RN
GH VWHUN VWLMJHQGH HQHUJLHIDFWXXU ]RUJW YRRU VWLMJHQGH
SURGXFWLHNRVWHQ YRRU ODQGERXZHUV HQ VWLMJHQGH
WUDQVSRUWNRVWHQ� 7HQVORWWH� YDQXLW HHQ ODQJH WHUPLMQ
SHUVSHFWLHI� LV HU GH YRRUELMH �� MDDU YROJHQV GH :H�
UHOGEDQN YHHO WH ZHLQLJ JHwQYHVWHHUG LQ ODQGERXZ LQ
RQWZLNNHOLQJVODQGHQ ZDDUGRRU GH KXLGLJH YUDDJ� HQ
DDQERGVFKRNNHQ RQYROGRHQGH NXQQHQ ZRUGHQ RS�
JHYDQJHQ�� 'H :HUHOGEDQN� GHHOV ]HOIV YHUDQWZRRU�
GHOLMN YRRU GH]H RQGHULQYHVWHULQJ� NRQGLJGH GDQ RRN
SURPSW HHQ 1HZ 'HDO IRU *OREDO )RRG 3ROLF\ DDQ�

'H YRHGVHOFULVLV ZDV HHQ EHODQJULMN WKHPD WLMGHQV HHQ

KLJK�OHYHO PHHWLQJ YDQ (&262& PHW GH %UHWWRQ :RRGV

LQVWHOOLQJHQ� GH :72 HQ 81&7$' RS �� DSULO ����

WH 1HZ <RUN�
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'H]H YUDDJ � HQ DDQERGIDFWRUHQ YHUNODUHQ GXV GH
VWHUN JHVWHJHQ YRHGVHOSULM]HQ� 'H LPSDFW YDQ GH]H
SULMVVWLMJLQJHQ LV GXLGHOLMN YRHOEDDU ELM RQV PDDU GHV
WH PHHU LQ RQWZLNNHOLQJVODQGHQ ZDDU YDDN PHHU GDQ
GH KHOIW YDQ KHW JH]LQVEXGJHW DDQ YRHGVHO ZRUGW JH�
VSHQGHHUG�� 'H UHVSRQV YDQ ODQGHQ RS GH]H YRHGVHO�
FULVLV DOVRRN GH RSURHS YDQ GH LQWHUQDWLRQDOH JH�
PHHQVFKDS RP GH]H YRHGVHOFULVLV DDQ WH SDNNHQ
EOHHI GDQ RRN QLHW XLW� 'H YUDDJ LV RI GH]H �YRRUJH�
VWHOGH� PDDWUHJHOHQ FRQIRUP ]LMQ DDQ GH UHJHOJHYLQJ
YDQ GH :HUHOGKDQGHOVRUJDQLVDWLH�

$OOHUHHUVW OHJGHQ YHUVFKLOOHQGH YRHGVHOH[SRUWHUHQGH



:(5(/'%((/'

�$

ODQGHQ �EY� $UJHQWLQLs� %UD]LOLs� (J\SWH� ,QGLD� 9LHW�
QDP ���� EHSHUNLQJHQ RS DDQ GH H[SRUW YDQ EHSDDOGH
YRHGVHOJHZDVVHQ� 'H]H H[SRUWEHSHUNLQJHQ QHPHQ GH
YRUP DDQ YDQ H[SRUWWDULHYHQ �KHIILQJ RS GH H[SRUW
YDQ JRHGHUHQ� RI NZDQWLWDWLHYH EHSHUNLQJHQ �EHSHU�
NLQJ RS GH KRHYHHOKHLG JRHGHUHQ GDW PDJ ZRUGHQ
JHs[SRUWHHUG RI HHQ H[SRUWYHUERG�� 'RRU GH H[SRUW
WH RQWPRHGLJHQ KHEEHQ ]XONH H[SRUWEHSHUNLQJHQ KHW
JHZHQVWH SULMVYHUODJHQGH UHVXOWDDW RS GH ELQQHQ�
ODQGVH PDUNW GRRUGDW KHW DDQERG HU VWLMJW�� 2PGDW
KLHUGRRU WHJHOLMNHUWLMG KHW DDQERG RS GH ZHUHOG�
PDUNW GDDOW� KHEEHQ GH]H PDDWUHJHOHQ HFKWHU RRN
HHQ SULMVYHUKRJHQG HIIHFW RS GH ZHUHOGPDUNW� 9RRU
YRHGVHOLPSRUWHUHQGH �RQWZLNNHOLQJV��ODQGHQ ]LMQ
]XONH H[SRUWEHSHUNLQJHQ ELMJHYROJ QHIDVW GRRUGDW ]LM
GH YRHGVHOSULM]HQ QRJ VWHUNHU GH KRRJWH LQGXZHQ�
9HUVFKLOOHQGH :72 OLGVWDWHQ� ]RDOV (XURSD� -DSDQ
HQ GH 96� PDDU RRN KHW ,0) HQ GH :HUHOGEDQN EH�
NULWLVHHUGHQ GDQ RRN GH RSJHOHJGH H[SRUWEHSHUNLQ�
JHQ� 'H]H H[SRUWEHSHUNLQJHQ ]LMQ HYHQZHO LQ SULQFL�
SH WRHJHODWHQ RQGHU GH KXLGLJH :72 UHJHOV� :DW
EHWUHIW WDULIDLUH EHOHPPHULQJHQ OHJW GH :72 LP�
PHUV HQNHO EHSHUNLQJHQ RS WHQ DDQ]LHQ YDQ LQYRHUWD�
ULHYHQ� PHW QDPH HHQ YHUERG RP LQYRHUWDULHYHQ WH
KHIIHQ ERYHQ KHW QLYHDX ZDDUWRH ODQGHQ ]LFK YHU�
ERQGHQ KHEEHQ� HQ GXV QLHW WHQ DDQ]LHQ YDQ H[SRUW�
WDULHYHQ �LQ DUWLNHO ,, *$77 HQ DUWLNHO � /DQGERXZ�
DNNRRUG�� .ZDQWLWDWLHYH H[SRUWEHSHUNLQJHQ ]LMQ
GDDUHQWHJHQ� QHW DOV NZDQWLWDWLHYH LQYRHUEHSHUNLQ�
JHQ� LQ SULQFLSH YHUERGHQ PDDU HHQ H[SOLFLHWH XLW�
]RQGHULQJ LV YRRU]LHQ YRRU WLMGHOLMNH H[SRUWEHSHU�
NLQJHQ RP YRHGVHOWHNRUWHQ KHW KRRIG WH ELHGHQ �$U�
WLNHO ;,���D� *$77��

'DDUQDDVW GRHW GH LQWHUQDWLRQDOH JHPHHQVFKDS HHQ
GULQJHQGH RSURHS RP YRHGVHOKXOS WH YHUVFKDIIHQ DDQ
RQWZLNNHOLQJVODQGHQ GLH VWHUN WH OLMGHQ KHEEHQ RQ�
GHU GH KRJH YRHGVHOSULM]HQ� 9ROJHQV GH 91 9RHGVHO�
HQ /DQGERXZRUJDQLVDWLH �)$2� NHQQHQ �� ODQGHQ
YDQGDDJ HHQ YRHGVHOFULVLV HQ KHW 91 9RHGVHODJHQW�
VFKDS EHFLMIHUGH GDW �� PLOMRHQ PHQVHQ DIKDQNHOLMN
]LMQ YDQ YRHGVHOKXOS� 0DDU GH )$2 ZHHV HU RRN
UHHGV RS GDW YRHGVHOKXOS HHQ WZHHVQLMGHQG ]ZDDUG
LV� HQHU]LMGV LV YRHGVHOKXOS YDDN QRRG]DNHOLMN RP HHQ
YRHGVHOFULVLV KHW KRRIG WH ELHGHQ PDDU DQGHU]LMGV
GUHLJW GH]H YRHGVHOKXOS GH ORNDOH ODQGERXZSURGXF�
WLH WH RQGHUJUDYHQ DOVRRN GH LQWHUQDWLRQDOH KDQGHO
WH YHUVWRUHQ�� 9RRUQDPHOLMN GH 96 JHHIW YHHO YRHG�
VHOKXOS LQ QDWXUD �LQ SODDWV YDQ JHOG ]RDOV (XURSD�
ZDDUELM GH RYHUKHLG GLW YRHGVHO DDQNRRSW ELM $PHUL�
NDDQVH ERHUHQ HQ YRHGVHOKXOS DOGXV HHQ YHUGRNHQ
VWHXQ YRUPW YRRU GH HLJHQ ODQGERXZHUV HQ YRRU GH
WUDQVSRUWVHFWRU GLH GH YRHGVHOKXOS YHUVFKHHSW QDDU
RQWZLNNHOLQJVODQGHQ�� +HW WZHHOHGLJH NDUDNWHU YDQ

YRHGVHOKXOS UHIOHFWHHUW ]LFK RRN LQ KHW UHJHOJHYHQG
NDGHU ELQQHQ GH :72� YRHGVHOKXOS LV� HQHU]LMGV�
QLHW RQGHUZRUSHQ DDQ GH EHSHUNLQJHQ WHQ DDQ]LHQ
YDQ H[SRUWVXEVLGLHV YRRU ODQGERXZSURGXFWHQ HQ
PRHW GXV QLHW ZRUGHQ JHUHGXFHHUG PDDU KHW PDJ�
DQGHU]LMGV� GH]H H[SRUWVXEVLGLHEHSHUNLQJHQ QLHW RQ�
GHUJUDYHQ �$UWLNHO ���� /DQGERXZDNNRRUG�� 'DDU�
WRH PRHWHQ GRQRUHQ YHU]HNHUHQ GDW YRHGVHOKXOS QLHW
JHERQGHQ LV DDQ FRPPHUFLsOH H[SRUW� LQ RYHUHHQ�
VWHPPLQJ LV PHW GH )$2 3ULQFLSOHV RI 6XUSOXV 'LV�

SRVDO DQG &RQVXOWDWLYH 2EOLJDWLRQV� HQ ZHUNHOLMN HHQ
VFKHQNLQJ LV RI WHQ PLQVWH WHJHQ HHQ YRRUGHOLJH SULMV
ZRUGW JHJHYHQ�� �$UWLNHO ���� /DQGERXZDNNRRUG��
=RDOV KHW :72 %HURHSVRUJDDQ LQ GH ]DDN 86 � &RW�

WRQ GXLGHOLMN VWHOGH ]LMQ :72 OHGHQ GXV YULM RP ]R�
YHHO YRHGVHOKXOS WH YHUVFKDIIHQ DOV ]LM ZHQVHQ ]RODQJ
GH]H YRRUZDDUGHQ ZRUGHQ QDJHOHHIG��� %LQQHQ GH
KXLGLJH 'RKD RQGHUKDQGHOLQJVURQGH LMYHUHQ (XURSD
HQ GH &DLUQV JURHS � HHQ FRDOLWLH YDQ ODQGERXZH[�
SRUWHUHQGH ODQGHQ GLH VWUHHIW QDDU YHUGHUH OLEHUDOLVD�
WLH YDQ GH ODQGERXZ � YRRU HHQ H[SOLFLWHULQJ HQ YHU�
VWHUNLQJ YDQ GH]H YRRUZDDUGHQ ZDDUELM YRRUQDPHOLMN
GH $PHULNDDQVH SUDNWLMN YDQ KHW YHUVFKDIIHQ YDQ
YRHGVHOKXOS �LQ QDWXUD� ZRUGW JHYLVHHUG� 'H YRRUOR�
SLJH WHNVW GLH KDOI PHL RS GH RQGHUKDQGHOLQJVWDIHO
OLJW YHUVWUHQJW GH EDVLVYRRUZDDUGHQ YRRU KHW YHU�
VFKDIIHQ YDQ YRHGVHOKXOS LQ KHW DOJHPHHQ �EY� YHU�
SOLFKW LQ GH YRUP YDQ VFKHQNLQJ� SULQFLSLHHO YHUERG
RP YRHGVHOKXOS WHUXJ WH H[SRUWHUHQ� HQ PDDNW GDDU�
QDDVW HHQ RQGHUVFKHLG WXVVHQ YRHGVHOKXOS WRHJHNHQG
LQ QRRGVLWXDWLHV �IOH[LEHOH YRRUZDDUGHQ� HQ GH]H
WRHJHNHQG EXLWHQ QRRGVLWXDWLHV �VWUHQJHUH YRRUZDDU�
GHQ���� $QGHU]LMGV EHYHVWLJW GH]H RQGHUKDQGHOLQJV�
WHNVW RRN GH YHUELQWHQLV YDQ :72 OLGVWDWHQ RP HHQ
DGHTXDDW QLYHDX YDQ YRHGVHOKXOS WH YHUVFKDIIHQ
]RQGHU KLHU HYHQZHO HHQ DIGZLQJEDUH YHUSOLFKWLQJ
YDQ WH PDNHQ�

7HQVORWWH ZLM]HQ LQWHUQDWLRQDOH ZDDUQHPHUV PHW HHQ
EHVFKXOGLJHQGH YLQJHU QDDU KHW EHOHLG YDQ RYHUKH�
GHQ RP ELREUDQGVWRI WH VWLPXOHUHQ� 5REHUW =RHOOLFN�
YRRU]LWWHU YDQ GH :HUHOGEDQN� VWHOGH DO GDW GLW EH�
OHLG LQGHUGDDG HHQ EHODQJULMNH YHUNODUHQGH IDFWRU LV
YRRU GH KRJH YRHGVHOSULM]HQ HQ 2OLYLHU 'H 6FKXWWHU�
91 5DSSRUWHXU YRRU KHW UHFKW RS YRHGVHO� ULHS UHHGV
RS RP GH LQYHVWHULQJHQ LQ ELREUDQGVWRIIHQ WH VWRS�
SHQ� =LMQ GH]H VWHXQPDDWUHJHOHQ LQ RYHUHHQVWHP�
PLQJ PHW GH UHJHOV YDQ GH :72" +LHUYRRU PRHWHQ
ZH YRRUQDPHOLMN KHW $NNRRUG DDQJDDQGH 6XEVLGLHV
HQ 7HJHQZHUSHQGH 0DDWUHJHOHQ �KHW 6XEVLGLHDN�

NRRUG� RQGHU GH ORHS QHPHQ GDW EHSHUNLQJHQ RSOHJW
DDQ :72 OHGHQ YRRU KHW YHUVFKDIIHQ YDQ KDQGHOV�
YHUVWRUHQGH VXEVLGLHV��� 9HUVFKLOOHQGH VWLPXOHULQJV�
PDDWUHJHOHQ WHQ DDQ]LHQ YDQ ELREUDQGVWRIIHQ YDOOHQ
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ELQQHQ KHW WRHSDVVLQJVJHELHG YDQ KHW 6XEVLGLHDN�
NRRUG��� 'H]H PDDWUHJHOHQ� ]RDOV EHODVWLQJVXLW]RQGH�
ULQJHQ YRRU SURGXFHQWHQ YDQ ELREUDQGVWRIIHQ RI
KXOS ELM KHW RS]HWWHQ YDQ SURGXFWLHIDFLOLWHLWHQ� NXQ�
QHQ LPPHUV DOV HHQ VSHFLILHNH VXEVLGLH ZRUGHQ EH�
VFKRXZG RPGDW ]H HHQ ILQDQFLsOH ELMGUDJH YDQ GH
RYHUKHLG YRUPHQ GDW HHQ YRRUGHHO WRHNHQW DDQ HHQ
VSHFLILHNH LQGXVWULH �$UWLNHOV � HQ � 6XEVLGLHDN�
NRRUG�� 'H]H VSHFLILHNH VXEVLGLHV ]LMQ DDQYHFKWEDDU

LQGLHQ ]H VFKDGH WRHEUHQJHQ DDQ GH EHODQJHQ YDQ
HHQ DQGHU :72 OLG �$UWLNHO � 6XEVLGLHDNNRRUG����

+HW JDDW KLHU HYHQZHO QLHW RP GH VFKDGH WRHJH�
EUDFKW DDQ FRQVXPHQWHQ YDQ YRHGVHO �PHW QDPH
GRRU GH LPSDFW HUYDQ RS GH KRJH YRHGVHOSULM]HQ�
PDDU RP GH VFKDGH DDQ ELREUDQGVWRISURGXFHQWHQ
YDQ DQGHUH :72 ODQGHQ GLH PRHWHQ FRQFXUUHUHQ
PHW GH]H JHVXEVLGLHHUGH ELREUDQGVWRIIHQ��� 2QUHFKW�
VWUHHNV ]RX GLW GH FRQVXPHQW ZHO WHQ JRHGH NXQQHQ
NRPHQ� ,PPHUV� LQGLHQ HHQ :72 OLG YRRU KHW
:72 *HVFKLOOHQEHVOHFKWLQJRUJDDQ NDQ DDQWRQHQ
GDW HHQ VWHXQPDDWUHJHO YRRU ELREUDQGVWRISURGXFWHQ
HHQ VSHFLILHNH VXEVLGLH LV GLH VFKDGH WRHEUHQJW DDQ
KDDU HLJHQ ELREUDQGVWRISURGXFHQWHQ GDQ ]DO KHW
VXEVLGLsUHQGH ODQG YHUSOLFKW ZRUGHQ RP GH]H VXEVL�
GLH RS WH KHIIHQ �RI WHQPLQVWH GH VFKDGHOLMNH HIIHF�
WHQ HUYDQ ZHJ WH QHPHQ�� 'H GRHOVWHOOLQJ RP HHQ
EHSDDOGH VXEVLGLH WRH WH NHQQHQ� ]RDOV ELMYRRUEHHOG
GH HFRORJLVFKH PRWLHYHQ RP ELREUDQGVWRI WH VWLPXOH�
UHQ� VSHOHQ WURXZHQV JHHQ HQNHOH URO HQ NXQQHQ GXV
JHHQ OHJLWLPDWLH YRUPHQ YRRU ]XONH VXEVLGLHV��� ,Q
SODDWV YDQ QDDU KHW :72 *HVFKLOOHQEHVOHFKWLQJRU�
JDDQ WH VWDSSHQ NDQ HHQ :72 OLG RRN XQLODWHUDDO
WHJHQZHUSHQGH PDDWUHJHOHQ RSOHJJHQ LQGLHQ ]H LQ
HHQ DQWLVXEVLGLH RQGHU]RHN KHHIW DDQJHWRRQG GDW
HHQ VSHFLILHNH VXEVLGLH VFKDGH WRHEUHQJW DDQ KDDU
LQGXVWULH� 5HFHQW KHEEHQ (XURSHVH SURGXFHQWHQ YDQ
ELRGLHVHO DDQ GH (XURSHVH &RPPLVVLH JHYUDDJG RP
]XON HHQ DQWLVXEVLGLH SURFHGXUH RS WH VWDUWHQ RP
WHJHQZHUSHQGH PDDWUHJHOHQ WH QHPHQ WHJHQ JHVXEVL�
GLHHUGH $PHULNDDQVH ELRGLHVHO� =XONH WHJHQZHUSHQ�
GH PDDWUHJHOHQ ]RXGHQ� LQGLHQ ]H ZRUGHQ LQJHVWHOG�
GH YRUP DDQQHPHQ YDQ HHQ H[WUD LQYRHUKHIILQJ JH�
KHYHQ RS JHwPSRUWHHUGH $PHULNDDQVH ELRGLHVHO
ZDDUGRRU KHW SULMVYRRUGHHO YDQ GH VXEVLGLH ZRUGW
JHQHXWUDOLVHHUG RS GH (XURSHVH PDUNW� 'H VXEVLGLH
YRRU ELRGLHVHO ]RX LQ GLW JHYDO JHZRRQ NXQQHQ EOLM�
YHQ EHVWDDQ� KRHZHO GH WHJHQZHUSHQGH PDDWUHJHOHQ
GH 96 ZHO ]RXGHQ RQWPRHGLJHQ RP ]H YHUGHU WH YHU�
VWUHNNHQ� 9DQ HHQ LQGLUHFW SRVLWLHI HIIHFW RS GH
YRHGVHOSULM]HQ ]RX KLHU GDQ RRN JHHQ VSUDNH ]LMQ�
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'H KXLGLJH RQGHUKDQGHOLQJVURQGH ELQQHQ GH :72�
GH 'RKD 2QWZLNNHOLQJVURQGH JHGRRSW� ZHUG JHRSHQG
HLQG ���� LQ .DWDU HQ PRHVW QRUPDDO HLQG ���� DI�
JHVORWHQ ZRUGHQ GRRU GH 0LQLVWHULsOH &RQIHUHQWLH LQ
+RQJ .RQJ� 'H]H 'RKD 2QWZLNNHOLQJVURQGH ZLO GH
EHODQJHQ YDQ GH RQWZLNNHOLQJVODQGHQ YRRURS SODDW�
VHQ HQ ppQ YDQ GH FHQWUDOH GRHOVWHOOLQJHQ� PDDU WH�
YHQV KpW JURWH VWUXLNHOEORN WRW GH GDJ YDQ YDQGDDJ�
LV GDQ RRN GH YHUGHUH YULMPDNLQJ YDQ GH ODQGERXZ�
'H LQYRHUEHSHUNLQJHQ HQ �H[SRUW��VXEVLGLHV GLH
YRRUQDPHOLMN GRRU (XURSD� GH 96 HQ -DSDQ ]LMQ LQ�
JHVWHOG EHSHUNHQ LPPHUV GH PRJHOLMNKHGHQ YDQ RQW�
ZLNNHOLQJVODQGHQ RP KXQ FRPSDUDWLHI YRRUGHHO LQ
GH ODQGERXZVHFWRU XLW WH VSHOHQ� ,Q HHQ XOWLHPH SR�
JLQJ RP QRJ GLW MDDU GH]H RQGHUKDQGHOLQJVURQGH DI
WH VOXLWHQ �YRRU KHW HLQGH YDQ KHW PDQGDDW YDQ 96
SUHVLGHQW %XVK�� YLQGHQ HU RS GLW PRPHQW �YRRUMDDU
����� LQWHQVLHYH RQGHUKDQGHOLQJHQ SODDWV LQ *H�
QqYH RP WRW HHQ DNNRRUG WH NRPHQ RPWUHQW RQGHU
DQGHUH YHUGHUJDDQGH EHSHUNLQJHQ YRRU LQYRHUWDULH�
YHQ� H[SRUWVXEVLGLHV HQ ELQQHQODQGVH VXEVLGLHV YRRU
ODQGERXZSURGXFWHQ� :DW ]RX GH LPSDFW NXQQHQ ]LMQ
YDQ GH KRJH YRHGVHOSULM]HQ RS GH]H RQGHUKDQGHOLQ�
JHQ" (Q RPJHNHHUG� ZHONH ELMGUDJH ]RX KHW VOXLWHQ
YDQ HHQ DNNRRUG NXQQHQ OHYHUHQ YRRU KHW RSORVVHQ
YDQ GH YRHGVHOFULVLV"

'H LPSDFW YDQ GH YRHGVHOFULVLV RS GH RQGHUKDQGH�
OLQJHQ LV DOOHV]LQV QLHW HHQGXLGLJ� (QHU]LMGV ]RX PHQ
NXQQHQ YHUZDFKWHQ GDW GH KRJH SULM]HQ KHW PDNNH�
OLMNHU PDNHQ RP GH ODQGERXZVHFWRU WH OLEHUDOLVHUHQ�
$OOHUHHUVW ]RXGHQ GH KRJHUH YRHGVHOSULM]HQ QRUPDDO
GH GUXN PRHWHQ YHUPLQGHUHQ YDQ GH ODQGERXZOREE\
RS GH RYHUKHGHQ RP GH EHVWDDQGH VXEVLGLHV LQ VWDQG
WH KRXGHQ HQ KHW GH RQGHUKDQGHODDUV LQ *HQqYH GXV
PDNNHOLMNHU PRHWHQ PDNHQ RP DNNRRUG WH JDDQ PHW
IRUVH UHGXFWLHV LQ ODQGERXZVXEVLGLHV� 'LW OLMNW HYHQ�
ZHO QLHW YROOHGLJ KHW JHYDO DOV PHQ GH $PHULNDDQVH
)DUP %LOO DQDO\VHHUW GLH QHW GRRU KHW $PHULNDDQVH
&RQJUHV LV JRHGJHNHXUG HQ GLH UXLPH VXEVLGLHV WRH�
NHQW DDQ $PHULNDDQVH ODQGERXZSURGXFWHQ� 7HQ
WZHHGH ]RX PHQ YHUZDFKWHQ GDW ODQGHQ EHUHLG ]RX�
GHQ ]LMQ RP KXQ LQYRHUWDULHYHQ WH UHGXFHUHQ RPGDW
LQYRHUWDULHYHQ LPPHUV GH SULM]HQ RS GH HLJHQ ELQ�
QHQODQGVH PDUNW QRJ YHUGHU GH KRRJWH LQ GULMYHQ�
0DDU RRN KLHU EOLMNW GDW ODQGHQ YDQGDDJ PLVVFKLHQ
ZHO EHUHLG ]LMQ RP HHQ YHUODDJG LQYRHUWDULHI WRH WH
SDVVHQ �WRHJHSDVW WDULHI� PDDU GDW ]H ]LFK KLHUWRH QLHW
JUDDJ ZLOOHQ YHUELQGHQ ELQQHQ GH :72 �JHERQGHQ
WDULHI�� =R XLWWHQ YHUVFKLOOHQGH RQWZLNNHOLQJVODQGHQ�
]RDOV ,QGRQHVLs HQ GH )LOLSSLMQHQ� UHHGV GH ZHQV RP
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GH QRGLJH EHOHLGVUXLPWH WH EHKRXGHQ RP KXQ LQ�
YRHUWDULHYHQ LQ GH WRHNRPVW WH NXQQHQ YHUKRJHQ
LQGLHQ GH SULM]HQ ]RXGHQ GDOHQ HQ DOGXV GH HLJHQ
ODQGERXZPDUNW WH NXQQHQ EHVFKHUPHQ HQ YHUGHU WH
RQWZLNNHOHQ�

$QGHU]LMGV NDQ PHQ RRN YHUZDFKWHQ GDW GH YRHGVHO�
FULVLV KHW QHW PRHLOLMNHU PDDNW RP GH ODQGERXZVHF�
WRU YHUGHU WH OLEHUDOLVHUHQ� 7HQ HHUVWH EHYHVWLJHQ GH
H[SRUWEHSHUNLQJHQ GLH GRRU YHUVFKLOOHQGH ODQGHQ
]LMQ LQJHVWHOG KHW WUDGLWLRQHOH DUJXPHQW� YDDN JHXLW
GRRU (XURSD HQ -DSDQ� GDW PHQ QLHW NDQ UHNHQHQ RS
GH LQYRHU YDQ YRHGVHO HQ DOGXV LQ JURWH PDWH ]HOI�
YRRU]LHQHQG PRHW ]LMQ� 2P ]HOIYRRU]LHQHQG WH ]LMQ
PRHWHQ ODQGHQ GXV GH YULMKHLG KHEEHQ RP GH HLJHQ
ODQGERXZVHFWRU WH RQGHUVWHXQHQ �YLD LQYRHUWDULHYHQ
HQ VXEVLGLHV�� 7HJHOLMN LMYHUHQ (XURSD HQ -DSDQ RRN
YRRU QLHXZH UHJHOV RP GH]H H[SRUWUHVWULFWLHV DDQ
EDQGHQ WH OHJJHQ RPGDW ]H GH SULM]HQ YDQ JHwPSRU�
WHHUGH ODQGERXZSURGXFWHQ YHUKRJHQ��� 6RPPLJH
YDQ GH ODQGHQ GLH H[SRUWUHVWULFWLHV RSOHJJHQ� ]RDOV
$UJHQWLQLs HQ %UD]LOLs� ]LMQ WURXZHQV WUDGLWLRQHHO
VWHUNH YRRUVWDQGHUV YDQ GH OLEHUDOLVDWLH YDQ GH ODQG�
ERXZVHFWRU �DOV OHGHQ YDQ GH &DLUQV JURHS� HQ GH
RSJHOHJGH H[SRUWUHVWULFWLHV PDNHQ GLW SOHLGRRL YDQ
KXQ RQGHUKDQGHODDUV LQ *HQqYH HHQ VWXN PLQGHU
JHORRIZDDUGLJ� 7HQ WZHHGH GUXNNHQ GH �H[�
SRUW�VXEVLGLHV YRRU ODQGERXZSURGXFWHQ GH YRHGVHO�
SULM]HQ RS GH ZHUHOGPDUNW HQ ]RX HHQ UHGXFWLH YDQ
]XONH VXEVLGLHV GH KRJH YRHGVHOSULM]HQ RS GH ZHUHOG�
PDUNW GXV QRJ YHUGHU NXQQHQ GRHQ VWLMJHQ� 'LW ]RX
YRRUDO QHJDWLHYH JHYROJHQ KHEEHQ YRRU QHWWR�YRHG�
VHOLPSRUWHUHQGH RQWZLNNHOLQJVODQGHQ �GLH PHHU
YRHGVHO LPSRUWHUHQ GDQ H[SRUWHUHQ HQ ELMJHYROJ
PHHU YHUOLH]HQ ELM VWLMJHQGH YRHGVHOSULM]HQ GDQ ZLQ�
QHQ�� 'H]H DUJXPHQWHQ URQG YRHGVHOYHLOLJKHLG HQ GH
QHJDWLHYH LPSDFW RS QHWWR�YRHGVHOLPSRUWHUHQGH RQW�
ZLNNHOLQJVODQGHQ� GLH YDQGDDJ YRRUQDPHOLMN XLW
)UDQVH KRHN ZRUGHQ JHXLW� ZRUGHQ RYHULJHQV HUNHQG
LQ GH SUHDPEXOH YDQ KHW /DQGERXZDNNRRUG�

+LHUELM PDJ PHQ QRFKWDQV QLHW XLW KHW RRJ YHUOLH]HQ
GDW GH KDQGHOVGLVWRUWLHV LQ ULMNH ODQGHQ GH LQYHVWH�
ULQJHQ LQ GH ODQGERXZ LQ RQWZLNNHOLQJVODQGHQ GH
YRRUELMH GHFHQQLD RQWPRHGLJG KHEEHQ HQ DOGXV LQGL�
UHFW PHH YHUDQWZRRUGHOLMN ]LMQ YRRU GH KRJH YRHGVHO�
SULM]HQ HQ YRRU GH NZHWVEDDUKHLG YDQ QHWWR�YRHGVHO�
LPSRUWHUHQGH RQWZLNNHOLQJVODQGHQ YRRU KHW DIVFKDI�
IHQ YDQ �H[SRUW�VXEVLGLHV� 'H]H VXEVLGLHV ]LMQ GXV
HHUGHU GHHO YDQ KHW SUREOHHP GDQ YDQ GH RSORVVLQJ�
:72 'LUHFWHXU�JHQHUDDO� 3DVFDO /DP\� ZLMVW HU GDQ
RRN WHUHFKW RS GDW KHW VOXLWHQ YDQ HHQ DPELWLHXV
DNNRRUG GH EHVWH ELMGUDJH LV GLH GH :72 RS PLGGHQ
HQ ODQJH WHUPLMQ NDQ OHYHUHQ YRRU KHW DDQSDNNHQ

YDQ GH YRHGVHOFULVLV� (HQ UHGXFWLH YDQ GH LQYRHUWD�
ULHYHQ GRRU JURWH ODQGHQ NDQ GH YRHGVHOSULM]HQ GUXN�
NHQ HQ HHQ DIERXZ YDQ GH KDQGHOVYHUVWRUHQGH �H[�
SRUW�VXEVLGLHV ]RX GH SURGXFWLH HQ LQYHVWHULQJHQ LQ
ODQGERXZ LQ RQWZLNNHOLQJVODQGHQ NXQQHQ VWLPXOH�
UHQ� +LHUELM GXLGW /DP\ RRN RS KHW EHODQJ YDQ GH
$LG IRU 7UDGH DJHQGD ZDDUELM GRQRUHQ DDQ RQWZLNNH�
OLQJVODQGHQ� HQ YRRUQDPHOLMN GH PLQVW�RQWZLNNHOGH
ODQGHQ� PHHU VSHFLILHNH KXOS ]RXGHQ PRHWHQ JHYHQ
YRRU GH RSERXZ YDQ ODQGERXZSURGXFWLHIDFLOLWHLWHQ�
LQIUDVWUXFWXXU HQ GH LPSOHPHQWDWLH YDQ SURGXFW�
VWDQGDDUGHQ��� +HW DQWZRRUG YDQ GH :72 RS GH
YRHGVHOFULVLV VLWXHHUW ]LFK GXV DOOHV]LQV QLHW RS NRUWH
WHUPLMQ� RRN RPGDW GH YHUELQWHQLVVHQ GLH ]RXGHQ
ZRUGHQ RYHUHHQJHNRPHQ RP WDULHYHQ HQ VXEVLGLHV WH
UHGXFHUHQ RYHU YHUVFKLOOHQGH MDUHQ ZRUGHQ JHwPSOH�
PHQWHHUG�

+HW YHUGHUH DIERXZHQ YDQ GH KDQGHOVGLVWRUWLHV LQ
ZHOYDUHQGH ODQGHQ LQ FRPELQDWLH PHW HHQ XLWJH�
ERXZGH $LG IRU 7UDGH�DJHQGD GLH DDQ]HW WRW ODQG�
ERXZLQYHVWHULQJHQ LQ RQWZLNNHOLQJVODQGHQ HQ WRW
FRPSHQVHUHQGH PDDWUHJHOHQ YRRU QHWWR�YRHGVHOLP�
SRUWHUHQGH ODQGHQ YRUPHQ GXV GH EHVWH JDUDQWLH GLH
GH :72 DDQ GH RQWZLNNHOLQJVODQGHQ NDQ ELHGHQ
RP LQ GH WRHNRPVW GH �GXUH� YUXFKWHQ YDQ GH KRJH
YRHGVHOSULM]HQ WH NXQQHQ SOXNNHQ�

*��	


� 9RRU HHQ GLHSJDDQGHUH DQDO\VH YDQ VRPPLJH YDQ GH]H IDFWR�
UHQ� ]LH� 7KH (FRQRPLVW� ´&KHDS QR PRUHµ� � GHFHPEHU �����
SS� ������

� =LH 5LFKWOLMQ ��������(* YDQ KHW (XURSHHV 3DUOHPHQW HQ GH

5DDG YDQ � PHL ���� WHU EHYRUGHULQJ YDQ KHW JHEUXLN YDQ ELR�

EUDQGVWRIIHQ RI DQGHUH KHUQLHXZEDUH EUDQGVWRIIHQ LQ KHW YHUYRHU�
/ ������� �� PHL ����� =LH WHYHQV &RPPXQLFDWLH YDQ GH
&RPPLVVLH DDQ GH 5DDG HQ KHW (XURSHHV 3DUOHPHQW� %LRIXHOV
3URJUHVV 5HSRUW � 5HSRUW RQ WKH SURJUHVV PDGH LQ WKH XVH RI ELR�

IXHOV DQG RWKHU UHQHZDEOH IXHOV LQ WKH 0HPEHU 6WDWHV RI WKH (XUR�

SHDQ 8QLRQ� &20 ������ ��� ILQDO� �� MDQXDUL �����
� =LH (XURSHVH 5DDG� %UXVVHOV (XURSHDQ &RXQFLO ��� 0DUFK ����

� 3UHVLGHQF\ &RQFOXVLRQV� ���������� 5HY �� � PHL �����
� =LH :HUHOGEDQN� :RUOG 'HYHORSPHQW 5HSRUW ����� $JULFXOWXUH

IRU 'HYHORSPHQW� :DVKLQJWRQ� ����� ��� SS�
� 7HU YHUJHOLMNLQJ� LQ %HOJLs JDDW VOHFKWV ����� YDQ KHW JH]LQV�

EXGJHW QDDU YRHGLQJ YROJHQV UHFHQWH FLMIHUV YDQ GLVWULEXWHXUV�
IHGHUDWLH )HGLV�

� 'H ODJHUH ELQQHQODQGVH SULMV WHQ JHYROJH YDQ GH]H H[SRUWUH�
VWULFWLHV VSHHOW GXV ZHO LQ KHW QDGHHO YDQ GH ODQGERXZHUV LQ
GH]H ODQGHQ�

� =LH ELMYRRUEHHOG )$2� 7KH 6WDWH RI )RRG $LG DQG $JULFXOWXUH

����� )RRG $LG IRU )RRG 6HFXULW\� 5RPH� ����� ��� SS�
� ,Q ]LMQ ¶6WDWH RI WKH 8QLRQ· YURHJ 3UHVLGHQW %XVK DDQ KHW

&RQJUHV RP KDDU JRHGNHXULQJ WH JHYHQ DDQ ]LMQ YRRUVWHO RP
LQ GH WRHNRPVW PHHU YRHGVHOKXOS ����� GLUHFW YDQ ORNDOH
ERHUHQ WH NRSHQ LQ RQWZLNNHOLQJVODQGHQ� +HW &RQJUHV QH�
JHHUGH HFKWHU GLW YHU]RHN LQ GH )DUP %LOO GLH KHW UHFHQW JRHG�
NHXUGH�
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� 'H]H QLHW�ELQGHQGH SULQFLSHV� DDQJHQRPHQ GRRU GH )$2
5DDG LQ ����� EHRJHQ WH JDUDQGHUHQ GDW YRHGVHOKXOS UHVXO�
WHHUW LQ ELMNRPHQGH FRQVXPSWLH HQ GXV QLHW LPSRUW RI ORNDOH
SURGXFWLH RQGHUPLMQW�

�� 'H SULMV PRHW PLQVWHQV ]R YRRUGHOLJ ]LMQ DOV YRRUJHVFKUHYHQ
GRRU GH ,QWHUQDWLRQDOH 9RHGVHOKXOS &RQYHQWLH YDQ ����
�$UWLNHO ,9��

�� %HURHSVRUJDDQ� ¶8QLWHG 6WDWHV � 6XEVLGLHV RQ 8SODQG &RW�
WRQ· �:7�'6����$%�5� DDQJHQRPHQ RS �� PDDUW ������
SDUD� ����

�� :72� &RPPLWWHH RQ $JULFXOWXUH� ¶5HYLVHG GUDIW PRGDOLWLHV
IRU DJULFXOWXUH· �71�$*�:���5HY��� �� PHL ������

�� /DQGERXZSURGXFWHQ ]LMQ ZHOLVZDDU VOHFKWV RQGHUZRUSHQ DDQ
GH]H UHJHOV YDQ KHW 6XEVLGLHDNNRRUG LQ ]RYHU JHHQ VSHFLILHNH
UHJHOV LQ KHW �PHHU IOH[LEHOH� /DQGERXZDNNRRUG ]LMQ LQJH�
VFKUHYHQ �$UWLNHO �� /DQGERXZDNNRRUG�� 6LQGV KHW YHUYDOOHQ
YDQ GH ¶SHDFH FODXVH· HLQG ���� �$UWLNHO �� /DQGERXZDN�
NRRUG�� GDW ODQGERXZVXEVLGLHV LQ JURWH PDWH DIVFKHUPGH YDQ
GH VWUHQJHUH UHJHOV YDQ KHW 6XEVLGLHDNNRRUG� ]LMQ ODQGERXZ�
VXEVLGLHV GLH LQ RYHUHHQVWHPPLQJ ]LMQ PHW KHW /DQGERXZDN�
NRRUG �RQJHDFKW LQ ZHONH FDWHJRULH ]H YDOOHQ� HYHQZHO DDQ�
YHFKWEDDU �PDDU QLHW YHUERGHQ� RQGHU KHW 6XEVLGLHDNNRRUG�
2RN NXQQHQ HU RQEHSHUNW WHJHQZHUSHQGH PDDWUHJHOHQ WHJHQ
JHQRPHQ LQGLHQ DDQ GH YRRUZDDUGHQ YDQ KHW 6XEVLGLHDN�
NRRUG YROGDDQ LV� $IKDQNHOLMN YDQ GH YUDDJ LQ ZHONH FDWHJR�
ULH YDQ ODQGERXZVXEVLGLHV GH]H VXEVLGLHV YRRU ELREUDQGVWRI�
IHQ �HQ YRRU GH LQSXWV YDQ ELREUDQGVWRIIHQ� ZRUGHQ RQGHUJH�
EUDFKW �JURHQ� RUDQMH� URRG�� ]LMQ ]H RRN RQGHUZRUSHQ DDQ GH
UHGXFWLHYHUSOLFKWLQJHQ ELQQHQ KHW /DQGERXZDNNRRUG� 2QGHU

GH KXLGLJH FODVVLILFDWLH ZRUGW ELRGLHVHO �LQ WHJHQVWHOOLQJ WRW
HWKDQRO� WURXZHQV JHDFKW HHQ LQGXVWULHHO JRHG WH ]LMQ GDW ELM�
JHYROJ EXLWHQ KHW WRHSDVVLQJVJHELHG YDQ KHW /DQGERXZDN�
NRRUG YDOW�

�� 1DDVW VXEVLGLHV YRRU ELREUDQGVWRI �HWKDQRO HQ ELRGLHVHO� ]LMQ
HU RRN VXEVLGLHV YRRU GH LQSXWV RP GH]H WH SURGXFHUHQ�

�� 6RPPLJH PDDWUHJHOHQ PDNHQ KHW YHUNULMJHQ YDQ HHQ VXEVLGLH
DIKDQNHOLMN YDQ KHW JHEUXLN YDQ QDWLRQDOH ELREUDQGVWRI�
IHQ�LQSXWV� =XONH ¶ORFDO FRQWHQW·�VXEVLGLHV ]LMQ ]RQGHU PHHU
YHUERGHQ RQGHU KHW 6XEVLGLHDNNRRUG� ¶/RFDO FRQWHQW·�VXEVL�
GLHV YRUPHQ VDPHQ PHW H[SRUW VXEVLGLHV GH WZHH W\SHV YDQ
¶YHUERGHQ VXEVLGLHV·� $OOH DQGHUH �VSHFLILHNH� VXEVLGLHV ]LMQ
WRHJHODWHQ PDDU NXQQHQ ZRUGHQ DDQJHYRFKWHQ LQGLHQ ]H
VFKDGH WRHEUHQJHQ DDQ GH EHODQJHQ YDQ DQGHUH :72 OHGHQ
�¶DDQYHFKWEDUH VXEVLGLHV·��

�� &RQVXPHQWHQ YDQ ELREUDQGVWRI KHEEHQ GDDUHQWHJHQ YRRU�
GHHO YDQ GH JHVXEVLGLHHUGH ELREUDQGVWRISULM]HQ HQ KHW DI�
VFKDIIHQ YDQ GH]H VXEVLGLHV ]RX YRRU KHQ GXV QDGHOLJ ]LMQ�

�� 7RW ���� ZDUHQ EHSDDOGH VXEVLGLHV QLHW�DDQYHFKWEDDU �¶QLHW�
DDQYHFKWEDUH VXEVLGLHV·�� ]RDOV ELMYRRUEHHOG VRPPLJH VXEVL�
GLHV DDQ EHGULMYHQ RP QLHXZH PLOLHXVWDQGDDUGHQ WH LPSOH�
PHQWHUHQ�

�� 'H]H KRJH SULMV LV QDGHOLJ YRRU GH FRQVXPHQW DOVRRN YRRU GH
YHUZHUNHQGH LQGXVWULH�

�� (HQ ERHLHQGH YUDDJ� ZDDU ZH HYHQZHO QLHW GLHSHU RS LQ NXQ�
QHQ JDDQ� LV LQ KRHYHUUH GH]H LQYHVWHULQJHQ ]HOI DDQYHFKWEDDU
]RXGHQ NXQQHQ ]LMQ RQGHU KHW 6XEVLGLHDNNRRUG�
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'H ODDWVWH PDDQGHQ ]LMQ HU LQ GH PHGLD YHUVFKLOOHQGH
DUWLNHOHQ YHUVFKHQHQ RYHU RQUXVWHQ RYHUDO WHU ZHUHOG
RPZLOOH YDQ KRQJHU� 0HQVHQ NRPHQ RS VWUDDW RP WH
SURWHVWHUHQ WHJHQ GH KRJH YRHGVHOSULM]HQ� 'H VLWXDWLH
LV HUJHU GDQ RRLW HQ HU LV VSUDNH YDQ HHQ ZHUHOGYRHG�
VHOFULVLV� .RUW JH]HJG NDQ KHW DDQERG QLHW DDQ GH
YUDDJ WHJHPRHWNRPHQ�

9RRU KHW HHUVW VLQGV KDDU RSULFKWLQJ LQ ���� KHHIW
KHW :HUHOGYRHGVHOSURJUDPPD �:)3� YDQ GH 91
HHQ QRRGNUHHW JHVODDNW RP PHHU IRQGVHQ WH YHUNULM�
JHQ YDQ KDDU GRQRUODQGHQ� 1DDVW GH EHYRONLQJV�
JURHS GLH UHHGV DIKDQNHOLMN ZDV YDQ YRHGVHOKXOS
YRRUGDW KHW :)3 PHW SUREOHPHQ NDPSWH� LV HU QX
HHQ QLHXZH JURHS EHKRHIWLJHQ ELMNRPHQ� 'RRU GH
VWLMJHQGH YRHGVHOSULM]HQ KHEEHQ YHOHQ QLHW JHQRHJ
PLGGHOHQ RP ]LFK]HOI HQ KXQ JH]LQ YDQ YRHGVHO WH
YRRU]LHQ� 'H]H QLHXZH VLWXDWLH OHJW HHQ ]ZDUH GUXN
RS KHW EXGJHW YDQ KHW :HUHOGYRHGVHOSURJUDPPD�
'H RUJDQLVDWLH LV VHGHUW HQNHOH PDDQGHQ RS ]RHN
QDDU ��� PLOMRHQ GROODU RP KDDU ZHUN YHUGHU WH NXQ�

QHQ XLWYRHUHQ HQ WHJHPRHW WH NRPHQ DDQ GH QRGHQ
YDQ GH VODFKWRIIHUV� ,Q HHQ FULVLV DOV GH]H ZRUGHQ GH
DOOHUDUPVWHQ LQ RQWZLNNHOLQJVODQGHQ KHW ]ZDDUVW JH�
WURIIHQ� 7RFK YRHOHQ RRN ZLM� KHW :HVWHQ� GH VWLM�
JHQGH YRHGVHOSULM]HQ ELM KHW YXOOHQ YDQ RQ]H ZLQNHO�
NDU� :H ]XOOHQ KLHU GH YRRUQDDPVWH RRU]DNHQ HQ
JHYROJHQ YDQ GH YRHGVHOFULVLV EHVSUHNHQ�
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6LQGV GH RSULFKWLQJ YDQ KHW :)3 ]LMQ YHUVFKLOOHQGH
EHYRONLQJVJURHSHQ DIKDQNHOLMN YDQ YRHGVHOKXOS RP
WH RYHUOHYHQ� 'RRU YHUVFKLOOHQGH IDFWRUHQ LV GH ZH�
UHOGKRQJHUVLWXDWLH QX HUJHU GDQ RRLW� 'H JHYROJHQ
GLH ZH QX YDVWVWHOOHQ� LOOXVWUHUHQ VOHFKWV KHW EHJLQ
YDQ GH FULVLV� ([SHUWV EHQDGUXNNHQ GDW GH YRHGVHO�
SULM]HQ GH NRPHQGH MDUHQ QLHW ]XOOHQ GDOHQ� :H VSOLW�
VHQ GH YRRUQDDPVWH RRU]DNHQ YDQ GH YRHGVHOFULVLV RS
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LQ WZHH FDWHJRULHsQ� HQHU]LMGV IDFWRUHQ GLH GH SUR�
GXFWLHSULMV GH KRRJWH LQ GXZHQ� DQGHU]LMGV IDFWRUHQ
GLH GH YUDDJ YHUKRJHQ�

'H SULMV YDQ HHQ SURGXFW ZRUGW GHHOV EHSDDOG GRRU
GH LQSXWNRVWHQ YRRU GH SURGXFWLH HUYDQ� 'H]H LQSXW�
NRVWHQ YHUVSUHLGHQ ]LFK RYHU GH YHUVFKLOOHQGH IDVHV
YDQ KHW SURGXFWLHSURFHV� :DWHUVFKDDUVWH RYHUDO WH
ZHUHOG LV HHQ HHUVWH EHODQJULMNH IDFWRU GLH GH SURGXF�
WLHSULMV PHH EHSDDOW� (HQ WHNRUW DDQ ZDWHU FUHsHUW
FRPSHWLWLH� GXZW GH ZDWHUSULMV RPKRRJ HQ EHwQ�
YORHGW GH LUULJDWLHNRVWHQ� 'H SULMV GLH ODQGERXZHUV
EHWDOHQ YRRU NXQVWPHVW HQ ]DGHQ OLJW YROOHGLJ LQ
KDQGHQ YDQ HQNHOH JURWH EHGULMYHQ� 0RQVDQWR LV
VOHFKWV HHQ YRRUEHHOG YDQ HHQ JURRW ODQGERXZEHGULMI
�DJUREXVLQHVV� GDW HHQ SDWHQW KHHIW RS ]DGHQ� 'LW
EHGULMI YHUNRRSW ]DGHQ GLH PDDU YRRU ppQ RRJVW NXQ�
QHQ ZRUGHQ JHEUXLNW ZDDUGRRU ODQGERXZHUV YHU�
SOLFKW ]LMQ LHGHU MDDU QLHXZH DDQ WH NRSHQ� $DQ�
JH]LHQ ]DGHQ LQ KDQGHQ ]LMQ YDQ HHQ EHSHUNW DDQWDO
JURWH EHGULMYHQ � GLH EHVHIIHQ GDW KXQ DDQZH]LJKHLG
RS GH PDUNW RQRQWEHHUOLMN LV � NXQQHQ ]LM GH SULM]HQ
RSGULMYHQ QDDU HLJHQ JRHGGXQNHQ� 'H VWLMJLQJ YDQ GH
SURGXFWLHSULMV LV KLHUYDQ HHQ UHFKWVWUHHNV JHYROJ�
2RN GH VWLMJLQJ YDQ GH HQHUJLHSULM]HQ YHUKRRJW GH
NRVWHQ YDQ GH SURGXFWLH� :H KRHYHQ PDDU WH NLMNHQ
QDDU GH SULMVVWLMJLQJ YDQ GH DXWREUDQGVWRI ELM RQV RP
WH ]LHQ GDW YRHGVHOWUDQVSRUWNRVWHQ GH KRRJWH LQJDDQ�
(HQ EHODQJULMN VODFKWRIIHU YDQ GH]H ODDWVWH IDFWRU LV
KHW :)3�

=RDOV JH]HJG ]LMQ HU RRN IDFWRUHQ GLH GH YUDDJ QDDU
SURGXFWHQ GH KRRJWH LQ GXZHQ� 'H VWLMJHQGH HQHU�
JLHSULM]HQ VSHOHQ KLHULQ HHQ SULPRUGLDOH URO� 'XUH
ROLHSULM]HQ KHEEHQ EHOHLGVPDNHUV HUWRH DDQJH]HW RP
RS ]RHN WH JDDQ QDDU DOWHUQDWLHYH YRUPHQ YDQ HQHU�
JLH ]RDOV ELREUDQGVWRI� 'LW LV JHHQ QLHXZ LGHH PDDU
HHQ UHFHQWH HQRUPH VWLMJLQJ LQ YUDDJ GUDDJW ELM WRW GH
YRHGVHOFULVLV�

5HHGV VHGHUW GH MDUHQ ·�� ZRUGHQ JHZDVVHQ ]RDOV VRMD
HQ PDwV JHEUXLNW RP EUDQGVWRI WH SURGXFHUHQ� 'LW
JHEHXUW RQGHU KHW PRP YDQ GH EHVWULMGLQJ YDQ GH
RSZDUPLQJ YDQ GH DDUGH� 8LW VWXGLHV LV HFKWHU JHEOH�
NHQ GDW KHW JHEUXLN YDQ EUDQGVWRI RS EDVLV YDQ PDwV
RI KHW JHEUXLN YDQ HWKDQRO KHW PLOLHX QLHW WHQ JRHGH
NRPW�� 'H SURPRWLH YDQ ELREUDQGVWRIIHQ GRRU R�D� GH
96� %UD]LOLs� HQ GH (8 JHEHXUW HFKWHU QLHW XLWVOXL�
WHQG XLW PLOLHXYULHQGHOLMNH RYHUZHJLQJHQ� 9HHO ODQ�
GHQ ZLOOHQ KXQ HLJHQ HQHUJLH SURGXFHUHQ RP GH ROLH�
LPSRUW � ELMJHYROJ DIKDQNHOLMNKHLG � LQ WH GLMNHQ�
'LW WHQ NRVWH YDQ PLOMRHQHQ KRQJHULJHQ RYHUDO WHU
ZHUHOG�

'H 96 VXEVLGLHHUW PDwVERHUHQ HQ HWKDQROSURGXFHQ�
WHQ� ,Q ���� JLQJ ��� PLOMDUG GROODU UHFKWVWUHHNV QDDU
GH VXEVLGLH YDQ PDwV� 3UHVLGHQW %XVK KHHIW HHQ EH�
OHLG LQJH]HW DOV JHYROJ ZDDUYDQ WHJHQ ���� YLMI PDDO
PHHU ELREUDQGVWRI ]DO ZRUGHQ JHSURGXFHHUG GDQ LQ
���� � YDQ �� PLOMDUG OLWHU QDDU ��� PLOMDUG�� %UD]L�
OLs SURGXFHHUW ELMQD HYHQYHHO HWKDQRO DOV GH 96 HQ
GLW RS EDVLV YDQ VXLNHU� 'H RYHUKHLG JHHIW RSGUDFKW
RP JURWH GHOHQ YDQ KHW UHJHQZRXG RP WH KDNNHQ HQ
WH YHUYDQJHQ GRRU YHOGHQ YRRU GH YHUERXZ YDQ JH�
ZDVVHQ� +HW LV DDQJHNRQGLJG GDW GH RQWERVVLQJ LQ
KHW MDDU ���� ]DO YHUGXEEHOHQ�� +HW EHOHLG YDQ GH
(8 LV HURS JHULFKW ELREUDQGVWRI KHYLJ WH SURPRWHQ�
YRRUQDPHOLMN HWKDQRO JHSURGXFHHUG RS EDVLV YDQ VXL�
NHU HQ WDUZH�� %UXVVHO ZLO GDW WHJHQ ���� ��� YDQ
GH EUDQGVWRI ELQQHQ GH 8QLH ELREUDQGVWRI LV� ,Q GH
(XURSHVH ZDQGHOJDQJHQ ]LMQ HU GH ODDWVWH PDDQGHQ
HFKWHU VWHPPHQ WH KRUHQ GLH SOHLWHQ YRRU HHQ KHU�
]LHQLQJ YDQ GH VWHUNH SURPRWLH HQ VXEVLGLH YDQ ELR�
EUDQGVWRIIHQ� 1LHWV VWDDW YDVW PDDU ZH NLMNHQ XLW
QDDU KHW UHVXOWDDW YDQ HYHQWXHOH RQGHUKDQGHOLQJHQ�

1DDVW GH JURWH YUDDJ QDDU ELREUDQGVWRI ]LMQ RRN GH
YHUDQGHUHQGH FRQVXPSWLHSDWURQHQ HHQ EHODQJULMN
RRU]DDN YDQ GH YRHGVHOFULVLV� ,Q KHW DOJHPHHQ VWHOOHQ
H[SHUWV HHQ JURHL YDVW LQ KHW LQGLYLGXHHO LQNRPHQ�
'LW JDDW JHSDDUG PHW PHHU NRRSNUDFKW� 0HQVHQ
FRQVXPHUHQ QLHW HQNHO PHHU PDDU GH SURGXFWHQ GLH
]H DDQNRSHQ YHUDQGHUHQ� ,Q $]Ls HQ /DWLMQV�$PHUL�
ND NULMJW GH YUDDJ QDDU PHONSURGXFWHQ HQ YOHHV HHQ
HQRUPH ERRVW� 5RQG GH ��� PLOMRHQ WRQ YRHGVHO ]DO
GLW MDDU QDDU DXWR·V JDDQ PDDU WHJHOLMNHUWLMG ]DO RQJH�
YHHU ��� PLOMRHQ WRQ ZRUGHQ JHEUXLNW DOV YHHYRHGHU�
��� PLOMRHQ WRQ JDDW DDQ GH PHQVHQPRQG YRRUELM��

%LM ZLM]H YDQ YRRUEHHOG WRRQW ILJXXU � GH VWLMJLQJ DDQ
YDQ GH FRQVXPSWLH YDQ YOHHV SHU FRQWLQHQW�

'H VWHUNH EHYRONLQJVJURHL YRUPW HHQ ODDWVWH RRU]DDN
YDQ GH VWLMJHQGH YUDDJ QDDU YRHGLQJVZDUHQ� :H KRH�
YHQ PDDU HHQ NRUWH EOLN WH ZHUSHQ RS ILJXXU � RP WH
EHJULMSHQ GDW GH EHYRONLQJVWRHQDPH HHQ EHKRRUOLMNH
LPSDFW KHHIW RS GH YRHGVHOVLWXDWLH LQ GH ZHUHOG�
9RRUDO RS GH ODQJH WHUPLMQ ]DO GH]H IDFWRU HHQ EH�
ODQJULMNH URO VSHOHQ�

%LREUDQGVWRIIHQ� YHUDQGHUHQGH FRQVXPSWLHSDWURQHQ
HQ HHQ VWHUNH EHYRONLQJVJURHL GRHQ GH YUDDJ QDDU
SURGXFWHQ VQHO VWLMJHQ� +HW DDQERG NDQ GH]H VQHO�
KHLG HFKWHU QLHW YROJHQ� %RYHQGLHQ KHEEHQ RRN NOL�
PDDWVYHUDQGHULQJHQ HHQ JURWH LPSDFW RS GH SURGXF�
WLH� $DQKRXGHQGH GURRJWHV RI RYHUVWURPLQJHQ YHU�
ZRHVWHQ YHOGHQ HQ JHZDVVHQ� 'H ZDQYHUKRXGLQJ
WXVVHQ YUDDJ HQ DDQERG GULMIW GH KXLGLJH YRHGVHOFULVLV�
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'H JURRWVWH VODFKWRIIHUV YDQ GH WRHQHPHQGH YRHGVHO�
SULM]HQ ]LMQ GH PHHVW NZHWVEDUH KXLVKRXGHQV� +HW
JDDW YRRUQDPHOLMN RP VWHGHOLQJHQ� NOHLQVFKDOLJH ERH�
UHQ HQ QHWWR�DDQNRSHUV� +HW ]LMQ EHYRONLQJVJURHSHQ
GLH UHHGV YyyU GH FULVLV KHW RYHUJURWH GHHO YDQ KXQ
LQNRPHQ DDQ YRHGVHO EHVWHHGGHQ�

1LHW DOOHHQ HWHQ GH JHWURIIHQ EHYRONLQJVJURHSHQ

PLQGHU� PDDU� HQ YRRUQDPHOLMN� ]H HWHQ PLQGHU
YRHG]DPH SURGXFWHQ� (U ZRUGW EH]XLQLJG RS ZDUHQ
]RDOV YOHHV HQ HLHUHQ GLH GH QRRG]DNHOLMNH SURWHwQHQ
EHYDWWHQ RP JH]RQG WH EOLMYHQ� 9HUVFKLOOHQGH YHUJH�
OLMNHQGH VWXGLHV WRQHQ GH OHYHQVEHGUHLJHQGH JHYRO�
JHQ DDQ YRRU NLQGHUHQ GLH LQ KXQ HHUVWH OHYHQVMDUHQ
JHHQ YRHG]DPH OHYHQVPLGGHOHQ WRHJHGLHQG NUHJHQ
WHQ RS]LFKWH YDQ ]LM GLH ZHO JH]RQGH YRHGLQJ JHNUH�
JHQ KHEEHQ� 1LHW DOOHHQ ]LMQ GH]H ODDWVWH NLQGHUHQ
JURWHU� ]ZDDUGHU HQ VWHUNHU PDDU GH JHYROJHQ ]LMQ
RRN WRW RS GH WZHHGH JHQHUDWLH YRHOEDDU� 9URXZHQ



:(5(/'%((/'

��

GLH DOV NLQG YRHG]DDP JHJHWHQ KHEEHQ� EDUHQ JURWHUH
HQ JH]RQGHUH NLQGHUHQ� (HQ DQGHUH YDVWVWHOOLQJ EH�
WUHIW GH EHWHUH VFKRROSUHVWDWLHV YDQ NLQGHUHQ GLH JH�
]RQGH YRHGLQJ KHEEHQ JHNUHJHQ WLMGHQV KXQ HHUVWH
OHYHQVMDUHQ� +RJHUH DUEHLGVORQHQ JDDQ KLHU PHH JH�
SDDUG�

(HQ DQGHU SUREOHPDWLVFK JHYROJ EHWUHIW GH EHVSD�
ULQJHQ RS DQGHUH XLWJDYHQ GDQ GLH RS YRHGLQJVZD�
UHQ� 9HHO JH]LQQHQ NULPSHQ KHW EXGJHW YRRU JH]RQG�
KHLGV]RUJ HQ HGXFDWLH LQ� 0HLVMHV OLMGHQ KHW PHHVW
RQGHU GH EH]XLQLJLQJHQ� :H VWHOOHQ GXV YDVW GDW HU
HHQ YLFLHX]H FLUNHO YDQ RQGHURQWZLNNHOLQJ HQ DUPRH�
GH RQWVWDDW ELM JH]LQQHQ GLH JHHQ PLGGHOHQ KHEEHQ
RP YRHG]DPH YRHGLQJVZDUHQ DDQ WH NRSHQ�

'H YRHGVHOSULM]HQ VWLMJHQ HQ GH JHYROJHQ ]LMQ YRRU
YHOHQ OHYHQVEHGUHLJHQG� 'H YUDDJ ULMVW ZLH GDQ ZHO
YRRUGHHO KDDOW XLW GH WRHQHPHQGH SULM]HQ� /RJLVFKHU�
ZLMV ]LMQ GH YRHGVHOSURGXFHQWHQ GH EHJXQVWLJGHQ YDQ
GH]H VLWXDWLH� 'RRU HFRQRPHQ ZHUG YDDN JHVWHOG GDW
ODQGERXZHUV LQ RQWZLNNHOLQJVODQGHQ LQ DUPRHGH
OHYHQ RPGDW KXQ LQNRPHQV QLHW KRRJ JHQRHJ ]LMQ
GRRU ODJH YRHGVHOSULM]HQ� 'H SULM]HQ ]LMQ VWHUN WRHJH�
QRPHQ� PDDU ]LMQ GH ORQHQ YDQ GH ODQGERXZHUV GDW
RRN" +HW DQWZRRUG LV QHJDWLHI� :H YUDJHQ RQV DI
KRH GLW NRPW HQ YLQGHQ KHW DQWZRRUG ELM GH LQWHUQD�
WLRQDOH OLEHUDOLVHULQJ YDQ KDQGHO� ��� YDQ GH RQW�

ZLNNHOLQJVODQGHQ ]LMQ GH ODDWVWH MDUHQ QHWWR�LPSRU�
WHXUV YDQ YRHGVHO JHZRUGHQ WHUZLMO ]H YURHJHU QHWWR�
H[SRUWHXUV ZDUHQ� 'LW EHWHNHQW GDW GH ORNDOH SUR�
GXFWLH ELMQD YROOHGLJ LV VWRSJH]HW HQ GH EHYRONLQJ LV
GXV DIKDQNHOLMN YDQ GH LQYRHU YDQ SURGXFWHQ� 'RRU
GH KXLGLJH SULMVVWLMJLQJHQ ZRUGW GH LPSRUW WH GXXU
YRRU RQWZLNNHOLQJVODQGHQ�

'DDUELM NRPW GDW GH RYHUJHEOHYHQ ORNDOH SURGXFWLH
RQGHUPLMQG ZRUGW GRRU SURGXFWHQ XLW KHW EXLWHQ�
ODQG� ,Q YHUVFKLOOHQGH ULMNH ODQGHQ ZRUGW GH ODQG�
ERXZ PDVVDDO JHVXEVLGLHHUG GRRU GH RYHUKHLG� 'H
ODQGERXZSURGXFWHQ ZRUGHQ JRHGNRSHU GDQ GLH JH�
FXOWLYHHUG LQ RQWZLNNHOLQJVODQGHQ HQ ]H RYHUURPSH�
OHQ GH PDUNWHQ WHQ NRVWH YDQ GH ORNDOH ERHUHQ LQ GH
GHUGH ZHUHOG� 'LW EHWHNHQW HFKWHU QLHW GDW ODQGERX�
ZHUV LQ GH (8 RI GH 96 GH JURWH ZLQQDDUV ]LMQ YDQ
GH]H VLWXDWLH� :H VWHOOHQ YDVW GDW GH ODQGERXZVXEVL�
GLHV KRRIG]DNHOLMN DDQ DJUREXVLQHVVHV ZRUGHQ WRHJH�
NHQG� 9RRUEHHOGHQ KLHUYDQ ]LMQ &DUJLOO� 0RQVDQWR
HQ 'HHUH� 'H YROJHQGH ILJXXU� WRRQW GH ZLQVW YDQ
KHW ODDWVWH NZDUWDDO YDQ HQNHOH YDQ GH JURRWVWH
ODQGERXZEHGULMYHQ LQ GH 96 DDQ� 1LHW DOOHHQ PDNHQ
GH]H EHGULMYHQ YHHO ZLQVW� ]H ]LMQ WHJHOLMNHUWLMG RRN LQ
VWDDW RP GH YRHGVHOSULM]HQ WH EHSDOHQ DDQJH]LHQ ]H
GH PHHVW EHODQJULMNH SURGXFHQWHQ ]LMQ� =LM KHEEHQ GH
ZHUHOGYRHGVHOPDUNW LQ KDQGHQ�
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:H KHEEHQ YHUVFKHLGHQH IDFWRUHQ EHVSURNHQ GLH
]RZHO GH SURGXFWLH DOV GH YUDDJ EHwQYORHGHQ� 'H SUR�

GXFWLHNRVWHQ ZRUGHQ YRRUQDPHOLMN JHGUHYHQ GRRU
JURWH ODQGERXZEHGULMYHQ GLH GH LQSXWNRVWHQ YHUKR�
JHQ� :H VWHOOHQ YDVW GDW ]LM XLWHLQGHOLMN GH EHJXQVWLJ�
GHQ ]LMQ YDQ GH KRJH YRHGVHOSULM]HQ RPGDW GH PDUNW
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LQ KXQ KDQGHQ OLJW� 2YHUKHGHQ LQ ULMNH ODQGHQ GUD�
JHQ KLHU HHQ JURWH YHUDQWZRRUGHOLMN RPGDW ]LM PDV�
VDDO ODQGERXZ VXEVLGLsUHQ� 'LH VXEVLGLHV NRPHQ HFK�
WHU QLHW WHUHFKW LQ KDQGHQ YDQ GH ORNDOH ERHUHQ
PDDU YDQ GLH]HOIGH PXOWLQDWLRQDOH ODQGERXZEHGULM�
YHQ�

'H YHUKRJLQJ YDQ GH YUDDJ YLQGW KDDU RRUVSURQJ
YRRUDO LQ GH SURGXFWLH YDQ ELREUDQGVWRIIHQ RS EDVLV
YDQ YRHGLQJVZDUHQ� 2QGHU KHW PRP YDQ GH VWULMG
WHJHQ GH RSZDUPLQJ YDQ GH DDUGH JDDQ WRQQHQ
JUDDQ DDQ GH PHQVHQPRQG YRRUELM HQ GUDJHQ ELM WRW
GH WRHQDPH YDQ GH SULM]HQ� 1LHW DOOHHQ ZRUGHQ WRQ�
QHQ JUDDQ EHVWHHG DDQ GH SURGXFWLH YDQ DOWHUQDWLHYH
HQHUJLH PDDU JUDDQ GLHQW RRN DOV YHHYRHGHU� 2P
WHJHPRHW WH NRPHQ DDQ GH YHUKRRJGH YOHHVFRQ�
VXPSWLH RS ZHUHOGVFKDDO ZRUGW HU MDDUOLMNV ��� PLO�
MRHQ JUDDQ JHEUXLNW DOV YRHGVHO YRRU GLHUHQ LQ SODDWV
YDQ YRRU PHQVHQ�

:DQQHHU ZH RRU]DNHQ HQ JHYROJHQ YDQ GH KXLGLJH
YRHGVHOFULVLV EHNLMNHQ� VWHOOHQ ZH YDVW GDW QDWLRQDOH
RYHUKHGHQ� YRRUQDPHOLMN LQ ULMNH ODQGHQ� HHQ JURWH
YHUDQWZRRUGHOLMNKHLG GUDJHQ� :H KRHYHQ PDDU KHW
YRRUEHHOG WH QHPHQ YDQ GH VXEVLGLHV GLH QDDU ELR�
EUDQGVWRIIHQ JDDQ RP LQ WH ]LHQ GDW HU EHOHLGVPDDW�
UHJHOHQ PRHWHQ ZRUGHQ JHQRPHQ YDQ ERYHQKDQG
RP GH ZHUHOGYRHGVHOFULVLV WH EHYHFKWHQ� 0RFKW LH�
GHUHHQ GLH GLW DUWLNHO OHHVW ]LMQ RI KDDU YOHHVFRQ�
VXPSWLH JURQGLJ YHUPLQGHUHQ� ]RX GLW HHQ VWDS ]LMQ
LQ GH JRHGH ULFKWLQJ� 0DDU XLWHLQGHOLMN ]XOOHQ JURRW�
VFKDOLJH LQJUHSHQ QRGLJ ]LMQ� RSJHOHJG GRRU QDWLRQDOH
RYHUKHGHQ RI LQWHUQDWLRQDOH RUJDQLVDWLHV� RP GH FUL�
VLV WH EHsLQGLJHQ� 6RFLDOH EHODQJHQ PRHWHQ GH ER�
YHQKDQG NULMJHQ RYHU HFRQRPLVFKH EHODQJHQ�

)	�	�	
��	

*OREDO 3ROLF\ )RUXP� 6WHSKHQ /($+<� ´%LRIXHOV ²
*UHDW *UHHQ +RSH RU 6ZLQGOHµ� ,QWHU 3UHVV 6HU�

YLFH� ����� KWWS���ZZZ�JOREDOSROLF\�RUJ�VRFHFRQ�
HQYURQPW�FOLPDWH����������ELRIXHO�KWP�

�� &� )25' 581*( 	 %HQMDPLQ 6(1$8(5� ´+RZ
%LRIXHOV &RXOG 6WDUYH WKH 3RRUµ� )RUHLJQ $IIDLUV�
����� KWWS���ZZZ�JOREDOSROLF\�RUJ�VRFHFRQ�
KXQJHU�HFRQRP\����������ELRIXHOV�KWP�

�� 0LFKDHO *581:$/'� ´7KH &OHDQ (QHUJ\ 6FDPµ�
7LPH� ����� KWWS���ZZZ�JOREDOSROLF\�RUJ�VRFHFRQ�
HQYURQPW�FOLPDWH����������VFDP�KWP�

�� *HRUJH 021%,27� ´)DFH LW� :H $OO $UHQ·W *RLQJ
WR %HFRPH 9HJHWDULDQVµ� $OWHU1HW� ����� KWWS���
ZZZ�JOREDOSROLF\�RUJ�VRFHFRQ�KXQJHU�JHQHUDO�
���������IDFHLW�KWP�

�� 'DYLG .(602'(/� /DXUHQ (77(5 	 $DURQ 2�
3$75,&.� ´*UDLQ &RPSDQLHV·V 3URILWV 6RDU $V
*OREDO )RRG &ULVLV 0RXQWVµ� :DOO 6WUHHW -RXUQDO�
����� KWWS���ZZZ�JOREDOSROLF\�RUJ�VRFHFRQ�
KXQJHU�HFRQRP\����������SURILWVVRDU�KWP

*��	


� )HOLHQ 'HVPHGW OLHS YDQ � MDQXDUL ���� WHP � MXQL ���� VWDJH
ELM GH 1*2� *OREDO 3ROLF\ )RUXP� LQ 1HZ <RUN �]LH
KWWS���ZZZ�JOREDOSROLF\�RUJ�� +HW WKHPD YDQ GLW DUWLNHO ZHUG
JHNR]HQ QDDU DDQOHLGLQJ YDQ GH &RQIHUHQWLH 7KH 5LJKW WR

)RRG� +RZ &DQ WKH 81 5HVSRQG WR WKH *OREDO )RRG &ULVLV"�
JHRUJDQLVHHUG GRRU *OREDO 3ROLF\ )RUXP HQ GH )ULHGULFKW
(EHUW 6WLIWXQJ LQ 1HZ <RUN RS �� DSULO �����

� 6WHSKHQ /($+<� ´%LRIXHOV � *UHDW *UHHQ +RSH RU 6ZLQGOHµ�
,QWHU 3UHVV 6HUYLFH� ����� KWWS���ZZZ�JOREDOSROLF\�RUJ�
VRFHFRQ�HQYURQPW�FOLPDWH����������ELRIXHO�KWP�

� &� )25' 581*( 	 %HQMDPLQ 6(1$8(5� ´+RZ %LRIXHOV
&RXOG 6WDUYH WKH 3RRUµ� )RUHLJQ $IIDLUV� ����� KWWS���ZZZ�
JOREDOSROLF\�RUJ�VRFHFRQ�KXQJHU�HFRQRP\����������ELRIXHOV�
KWP �

� 0LFKDHO *581:$/'� ´7KH &OHDQ (QHUJ\ 6FDPµ� 7LPH� �����
KWWS���ZZZ�JOREDOSROLF\�RUJ�VRFHFRQ�HQYURQPW�FOLPDWH������
����VFDP�KWP�

� &� )25' 581*( 	 %HQMDPLQ 6(1$8(5� RS� FLW�
� *HRUJH 021%,27� ´)DFH LW� :H $OO $UHQ·W *RLQJ WR %HFRPH

9HJHWDULDQVµ� $OWHU1HW� ����� KWWS���ZZZ�JOREDOSROLF\�RUJ�
VRFHFRQ�KXQJHU�JHQHUDO����������IDFHLW�KWP�

� 'DYLG .(602'(/� /DXUHQ (77(5 	 $DURQ 2� 3$75,&.�
´*UDLQ &RPSDQLHV·V 3URILWV 6RDU $V *OREDO )RRG &ULVLV
0RXQWVµ� :DOO 6WUHHW -RXUQDO� ����� KWWS���ZZZ�JOREDOSROLF\�
RUJ�VRFHQRQ�KXQJHU�HFRQRP\����������SURILWVVRDU�KWP�
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GRRU -RKDQ 9(5%(.(�

$W WKH ,QWHUQDWLRQDO &RQJUHVV RI 0DWKHPDWLFV LQ
3DULV LQ ����� WKH JUHDW *HUPDQ PDWKHPDWLFLDQ
'DYLG +LOEHUW ZDV LQYLWHG WR GHOLYHU WKH NH\ DGGUHVV�
5DWKHU WKDQ ORRNLQJ EDFNZDUG WR SDVW GHYHORSPHQWV
DV VR RIWHQ KDSSHQV DW VXFK HYHQWV� KH XVHG WKH RF�
FDVLRQ WR ORRN IRUZDUG DQG JDYH D OLVW RI WHQ SURE�
OHPV ZKRVH VROXWLRQV KH IHOW ZRXOG EH SLYRWDO IRU WKH
GHYHORSPHQW RI PDWKHPDWLFV LQ WKH FRPLQJ FHQWXU\�
6RPH RI KLV SUREOHPV DUH VWLOO ZDLWLQJ WR EH UHVROYHG�
%XW KH KDG WKH PHULW WR FOHDUO\ VWDWH WKH SUREOHPV
ZKLFK� DV ZH NQRZ� LV KDOI RI WKH VROXWLRQ�

$ VLPLODU HYHQW WRRN SODFH DW WKH 81 :RUOG 6XP�
PLW LQ ���� LQ 1HZ <RUN� :H WRR GHFLGHG WR ORRN
IRUZDUG� QRW EDFNZDUG� $QG LQVSLUHG E\ WKH UHSRUW
RI WKH +LJK�/HYHO 3DQHO DQG VXEVHTXHQWO\ .RIL $Q�
QDQ·V RZQ UHSRUW� ZH WRR VWDWHG WKH PDMRU FKDOOHQJHV
DKHDG DQG WRRN LW XSRQ XV WR VHDUFK IRU WKHLU VRO�
XWLRQ��

'DYLG +LOEHUW·V SUREOHPV UDQJHG IURP WKH 5LHPDQQ
+\SRWKHVLV �RQ WKH SDWWHUQ RI SULPH QXPEHUV DPRQJ
DOO FRXQWLQJ QXPEHUV� WR WKH &RQWLQXXP +\SRWKHVLV
�RQ WKH LQILQLW\ RI QDWXUDO DQG UHDO QXPEHUV�� 2XU
SUREOHPV UDQJHG IURP WKH HVWDEOLVKPHQW RI WKH 3%&
�3HDFH %XLOGLQJ &RPPLVVLRQ� WR WKH UHIRUP RI WKH
6& �6HFXULW\ &RXQFLO��

0RVW RI WKH GLSORPDWV KHUH LQ 1HZ <RUN KDYH DOZD\V
EHHQ DQ LQWHUHVWHG� EH LW VOLJKWO\ FULWLFDO SDUWLFLSDQW
LQ WKH UHIRUP SURFHVV� 5HIRUPLQJ WKH 6& � RU EHWWHU�
WU\LQJ WR GR VR � KDV EHHQ RXU EXVLQHVV IRU WKH ODVW
WHQ \HDUV� DW OHDVW� $QG QR WDQJLEOH SURJUHVV KDV
EHHQ UHJLVWHUHG� 2Q WKH FRQWUDU\� VRPH ELWWHUQHVV LQ
WKH GHEDWH KDV HPHUJHG� 5HIRUPLQJ LV QRW FRVWOHVV�
WKDW PXFK ZH VKRXOG NQRZ� 6RPH ZLVH PHQ WKHUH�
IRUH VXJJHVW WKDW ZH VKRXOG OHW WKH PDWWHU UHVW� )RU�
PXODV KDYH EHHQ WULHG RXW� WR QR DYDLO� 7KH GHEDWH
KDV H[KDXVWHG LWVHOI� 6R OHW PDWWHUV UHVW DQG OHDYH
WKHP IRU ZKDW WKH\ DUH� 6R WKH\ VD\ WKRVH ZLVH PHQ�

7KH DUJXPHQW IRU VWDVLV RYHUORRNV� KRZHYHU� WKH
FULWLFDO SRLQW WKDW WKH VKLIWLQJ DUUD\ RI ZRUOG SURFHVV
ZLOO PDNH WKH FXUUHQW GLVWULEXWLRQ RI SRZHU ZLWKLQ

WKH 6& LQFUHDVLQJO\ DQDFKURQLVWLF DQG OHVV DQG OHVV
DFFHSWHG� OHW DORQH UHVSHFWHG� $V WKH VXEVWUXFWXUH RI
SRZHU LV DOWHULQJ� WKH VXSHUVWUXFWXUH FDQQRW UHPDLQ
XQDIIHFWHG� 2QH QHHG QRW EH D GLVFLSOH RI 0DU[ WR
VHH WKLV� 0RUH FUXFLDO� WKH DUJXPHQW RI VWDVLV LV VHOI�
GHIHDWLQJ� QRW UHIRUPLQJ WKH 6& LV WDQWDPRXQW WR
VLJQLQJ LWV GHDWK�YHUGLFW�

6R� IRU UHIRUP ZH VKRXOG JR� %XW ZKLFK UHIRUP"
:KDW VKRXOG EH LWV ´VFRSH DQG � PRUH VLJQLILFDQWO\
� OLPLWVµ �WR SDUDSKUDVH %HUWUDQG 5XVVHOO�" /HW XV
VWDUW ZLWK WKH ODWWHU� WKH OLPLWV�

)LUVW� WKHUH DUH WKH OHJDO OLPLWV� /LNH LW RU QRW� ZKLOH
DPHQGLQJ WKH &KDUWHU WR DFFRPPRGDWH IRU 6& UH�
IRUP� ZH ZLOO QRW DPHQG LWV SURYLVLRQV JRYHUQLQJ
DPHQGPHQWV LWVHOI� 6R PXFK LV FOHDU� $FFRUGLQJ WR
WKH 81 &KDUWHU� ZH QHHG� ILUVW� ��� RI WKH YRWHV RI
WKH DFWXDO PHPEHUV RI WKH 81 �QRW MXVW WKRVH SUHV�
HQW DQG YRWLQJ� IRU DSSURYLQJ WKH UHIRUP� VLQFH ZH
DUH E\ QRZ ��� PHPEHUV WKLV PHDQV ��� YRWHV� DQG
VHFRQG� ZH QHHG WKH FRQVWLWXWLRQDO UDWLILFDWLRQ RI
WKH DGRSWHG DPHQGPHQWV DJDLQ E\ ��� RI WKH DFWXDO
PHPEHUVKLS� LQFOXGLQJ E\ WKH � SHUPDQHQW PHPEHUV
�NQRZQ DV WKH 3���� :H WKXV KDYH WZR KXUGOHV WR
RYHUFRPH� D VKHHU TXDQWLWDWLYH RQH � ZH QHHG WKH
QXPEHUV ���� YRWHV DQG UDWLILFDWLRQV� DQG D TXDOL�
WDWLYH RQH � ZH QHHG WKH 3� �WKURXJK WKHLU UDWLILFD�
WLRQ��

$QG WKLV ODWWHU SRLQW EULQJV XV WR WKH VHFRQG OLPLW RI
ZKLFK ZH VKRXOG EH IXOO\ DZDUH � WKH OLPLW LQVSLUHG
E\ UHDO SROLWLFV �5HDOSROLWLN�� $JDLQ� ZH PD\ QRW OLNH
LW� EXW WKH 3� DUH WKHUH� 6LPSO\ SXW� WKLV OLPLW VWDWHV
WKDW ZH FDQ ZRUN ZLWK� QRW DJDLQVW WKH 3�� $QG DV
ZH NQRZ� VRPH 3� KDYH VHQW FOHDU VLJQDOV DV UHJDUGV
6& UHIRUP� SDUWLFXODUO\ ZLWK UHVSHFW WR WKH VL]H RI DQ
HQODUJHG &RXQFLO� DQG ZLWK UHVSHFW WR WKH PDLQ�
WHQDQFH RI WKHLU �H[FOXVLYH� YHWR SRZHU�

:KHUH GRHV WKLV EULQJ XV LQ WHUPV RI VFRSH� EHLQJ
WKXV DZDUH RI WKH OLPLWV" 7KH SUREOHP ZLWK 6& UH�
IRUP LV WKDW PRVW RI LWV FXUUHQWO\ SURSRVHG IRUPXODH
EDVLFDOO\ JHQHUDWH PRUH ORVHUV WKDQ ZLQQHUV� ,I ZH
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ZDQW WR UHDFK WKH UHTXLUHG YRWLQJ WKUHVKROGV� ZH
ZLOO WKHUHIRUH� LQ RXU VHDUFK IRU WKH ULJKW IRUPXOD�
KDYH WR DFFRPPRGDWH LQ RQH ZD\ RU DQRWKHU WKUHH
EDVLF JURXSV ZLWKLQ WKH 81 PHPEHUVKLS� HDFK RI
ZKLFK ZLOO DVN� ZKDW LV LQ LW IRU PH"� 7KDW LV WKH FKDO�
OHQJH RI WUDQVIRUPLQJ D ZLQ�ORVH �DV ZH ZLWQHVVHG
ZLWK H[LVWLQJ IRUPXODH� LQWR D ZLQ�ZLQ VLWXDWLRQ�

7KH ILUVW RI WKH WKUHH JURXSV DUH WKH FXUUHQW 3�� WKH
SULFH WR EH SDLG WR ZLQ WKHP RYHU WR WKH UHIRUP SUR�
FHVV LV� PLQLPDOO\� WR OHDYH WKHLU VLWXDWLRQ XQDIIHFW�
HG� , VD\ PLQLPDOO\� EHFDXVH DV VWDWHG DERYH� VRPH RI
WKHP KDYH FODLPV UHJDUGLQJ 6& UHIRUP JRLQJ EH\RQG
WKH PHUH IUHH]LQJ RI WKHLU RZQ SULYLOHJHG VLWXDWLRQ�
1RWH WKDW WKH UHTXLUHPHQW VHW E\ WKLV ILUVW JURXS
PHDQV WKDW DQ\ IXWXUH 6& ZLOO FRQWDLQ SHUPDQHQW
PHPEHUV � PLQLPDOO\ WKH FXUUHQW � � DQG WKDW
KHQFH WKH IRUPXOD RI D 6& ZLWKRXW SHUPDQHQW PHP�
EHUV VKRXOG IRUWKZLWK EH GLVFDUGHG� DW OHDVW IRU WKH
VKRUW WHUP��

7KH VHFRQG JURXS FRPSULVHV ODUJH �L�D� ILQDQFLDO�
FRQWULEXWRUV WR WKH 81 V\VWHP VXFK DV -DSDQ DQG
*HUPDQ\� HPHUJLQJ UHJLRQDO SRZHUV VXFK DV ,QGLD�
%UD]LO� 6RXWK $IULFD� EXW DOVR SLYRWDO VWDWHV VXFK DV
(J\SW� 3DNLVWDQ� $XVWUDOLD� 0H[LFR� 1LJHULD DQG
RWKHUV ZKLFK FDQQRW VLPSO\ EH UHOHJDWHG LQWR WKH
WKLUG JURXS RI VPDOOHU FRXQWULHV� ,W LV SDUWLFXODUO\ WKLV
VHFRQG JURXS WKDW FODLPV WKDW WKH QHZ ZRUOG SRZHU
GLVWULEXWLRQ EH SURSHUO\ UHIOHFWHG LQ WKH FRPSRVLWLRQ
RI WKH 6& ZKLFK� DV LW VWDQGV WRGD\� UHIOHFWV WKH SRVW
:RUOG :DU ,, SRZHU VWUXFWXUH� QRW WKH RQH DW WKH
WKUHVKROG RI WKH ��VW FHQWXU\�

7KH WKLUG JURXS RI YHU\ VPDOO� VPDOO DQG PHGLXP�
VL]HG FRXQWULHV � E\ IDU WKH ODUJHVW LQ QXPHULFDO
WHUPV � PXVW DOVR VHH LWV DGYDQWDJH LQ WKH ZKROH
UHIRUP RSHUDWLRQ� ,W LV WKLV ODUJH JURXS RI VPDOOHU
FRXQWULHV� SUHGRPLQDQWO\ EHORQJLQJ WR WKH GHYHO�
RSLQJ ZRUOG WKDW FODLPV WR EH XQGHUUHSUHVHQWHG LQ
WKH GLIIHUHQW IRUPXODH WKDW KDYH EHHQ WHVWHG RXW VR
IDU�

:LWK UHVSHFW WR WKHVH WKUHH JURXSV DQG WKH QDWXUH RI
WKH LQWHUHVWV DW VWDNH LQ DQ\ 6& UHIRUP SURFHVV� RQH
FRXOG SODXVLEO\ VD\ WKDW ZKHUHDV WKH 3� KDYH DQ HV�
VHQWLDOO\ FRQVHUYDWLYH DJHQGD �WKH VWDWXV TXR ZRXOG
VXLW WKHP ZHOO�� WKH VHFRQG JURXS KDV HVVHQWLDOO\ RI�
IHQVLYH LQWHUHVWV �FODLPV WR EHFRPH LI QRW SHUPD�
QHQW� DW OHDVW VHPL�SHUPDQHQW PHPEHUV RI WKH 6&�
ZKLOH WKH WKLUG JURXS KDV HVVHQWLDOO\ GHIHQVLYH LQWHU�
HVWV WR VDIHJXDUG �L�H� QRW WR EH OHIW RXW RI D UHIRUP
SURFHVV WKDW ZRXOG DGGUHVV WKH QHZ SRZHU VWUXFWXUH�
ZKLOH LJQRULQJ WKH QHHG RI EURDG UHSUHVHQWDWLRQ� LQ�
FOXGLQJ E\ GHYHORSLQJ FRXQWULHV DQG VPDOO VWDWHV��

,W LV DQ HUURU WR WKLQN WKDW LQ RUGHU WR DFFRPPRGDWH
WKRVH WKUHH GLIIHUHQW JURXSV WKH 6& QHHGV LSVR IDFWR

DQ LPSRUWDQW LQFUHDVH LQ LWV PHPEHUVKLS� 7KH SURE�
OHP ZLWK WKH 6& DV LW VWDQGV LV QRW RQH RI VL]H� EXW RI
UHSUHVHQWDWLYLW\� $QG DOWKRXJK WKHUH LV D FOHDU OLQN
EHWZHHQ ERWK� WKH\ VKRXOG QRW EH FRQIXVHG� 6R
PXFK VKRXOG EH FOHDU� H[FHSW IRU UHDVRQV RI UHSUH�
VHQWDWLYLW\� WKHUH LV QR FDVH IRU HQODUJLQJ WKH &RXQ�
FLO� 2Q WKH FRQWUDU\� WKH VPDOOHU WKH ERG\ LV� WKH
VPRRWKHU LWV GHFLVLRQ�PDNLQJ FDSDFLW\ DQG KHQFH LWV
HIIHFWLYHQHVV DUH� 1RZ� RQ VL]H� ZKHUH VKRXOG ZH
ODQG" �� � �� � �� � �� � ��" 7R EH VXUH� QRQH RI
WKHVH ILJXUHV LV D PDJLF QXPEHU� 1RQH RI WKHP KDV
DQ\ LQWULQVLF YLUWXH RU YLFH� 7KH FKRLFH DPRQJ WKHP
ZLOO EH D SXUHO\ FRQYHQWLRQDO RQH� GHFLGHG XSRQ E\
IXQFWLRQDO FRQVLGHUDWLRQV DQG NHHSLQJ LQ PLQG WKDW�
RQFH WKH IXQFWLRQDO UHTXLUHPHQWV DUH PHW� WKH VPDO�
OHU WKH QXPEHU WKH EHWWHU LW LV�

/HW PH QRZ FRPH WR WKH GHOLFDWH LVVXH RI WKH FRPSR�
VLWLRQ RI WKH &RXQFLO� WKH YHU\ TXHVWLRQ RI WKH SHU�
PDQHQW� VHPL�SHUPDQHQW DQG QRQ�SHUPDQHQW PHP�
EHUV� , OHDYH RXW WKH SRVLWLRQ RI WKH FXUUHQW 3�� WKH
XQWRXFKDEOHV� IRU WKH UHDVRQV DOUHDG\ PHQWLRQHG DQG
, WKHUHIRUH FRQFHQWUDWH RQ WKH WZR RWKHU JURXSV� WKH
RQH RI WKH SUHWHQGHUV IRU D ELJJHU VWDNH LQ WKH &RXQ�
FLO DQG WKH RQH RI WKH VPDOOHU VWDWHV ZKR IHDU WR EH
OHIW RXW�

7KH SRLQW , ZRXOG OLNH WR PDNH LV WKDW ERWK WKH FODLP
RI WKH SUHWHQGHUV WR HLWKHU SHUPDQHQW RU VHPL�SHU�
PDQHQW VWDWXV� DV ZHOO WKH IHDU RI WKH VPDOOHU FRXQ�
WULHV WR EH OHIW RXW� DUH LOO�IRXQGHG�

/HW XV ILUVW DGGUHVV WKH FODLP RI WKH SUHWHQGHUV WR
ZKDW � IRU FODULW\·V VDNH � , ZLOO FDOO D SULYLOHJHG
VWDWXV� L�H� D VWDWXV ZKLFK LQ RQH ZD\ RU DQRWKHU
ZRXOG EH HQVKULQHG LQ WKH &KDUWHU �SHUPDQHQW
VWDWXV� RU IRUPDOL]HG LQ DQ DJUHHG SURFHGXUH �VHPL�
SHUPDQHQW VWDWXV�� *UDQWHG WKDW WKLV FODLP LV OHJLW�
LPDWH � DQG PDQ\ DPRQJ XV ZRXOG EH LQFOLQHG QRW
WR GLVSXWH WKLV � ZK\ QRW KDYH WKDW FODLP HVWDEOLVK�
HG �L�H� YHULILHG RU IDOVLILHG� WKURXJK WKH QRUPDO HOHF�
WRUDO SURFHVV� WKH RSHQ PDUNHW RI GHPRFUDWLF HOHF�
WLRQV LQ WKH *HQHUDO $VVHPEO\�� 7DNH WKH FDVH RI
FRXQWU\ ; WKDW ZRXOG FODLP� E\ UHDVRQ RI LWV PDMRU
JHRSROLWLFDO UROH DQG HIIHFWLYH FRQWULEXWLRQ WR WKH
81 V\VWHP �ILQDQFLDO FRQWULEXWLRQV� WURRS FRQWULEX�
WLRQV WR SHDFH�NHHSLQJ RSHUDWLRQV� HWF� ����� D SRVLWLRQ
DV D VHPL�SHUPDQHQW PHPEHU �L�H� D QRQ�SHUPDQHQW
PHPEHU WKDW� FRQWUDU\ WR H[LVWLQJ UXOH� FRXOG EH UH�
HOHFWHG�� :K\ ZRXOG ZH VHWWOH IRU WKDW SRVLWLRQ D

SULRUL LQ D IRUPDOL]HG ZD\� DQG QRW OHW WKH PDUNHW
GHFLGH VR D SRVWHULRUL WKURXJK LWV VWDQGDUG HOHFWRUDO
SURFHVV� :K\ JR IRU ULJLGLW\� WR WKH GHWULPHQW RI



:(5(/'%((/'

�$

IOH[LELOLW\� $ VLPLODU UHDVRQLQJ FDQ RI FRXUVH EH PDGH
DV UHJDUGV WKH FODLP IRU SHUPDQHQW PHPEHUVKLS� ,Q
RXU DSSURDFK� D SHUPDQHQW PHPEHU LV VLPSO\ D SHU�
PDQHQWO\ UH�HOHFWHG QRQ�SHUPDQHQW PHPEHU� DV D
VHPL�SHUPDQHQW PHPEHU LV QR PRUH WKDQ DQ RFFD�
VLRQDOO\ UH�HOHFWHG QRQ�SHUPDQHQW PHPEHU�

/HW XV QRZ DGGUHVV WKH IHDUV RI WKH VPDOOHU FRXQWULHV
WR EH OHIW RXW RI WKH SURFHVV� %XW RQ ZKDW LV WKLV IHDU
EDVHG" 7KH JURXS RI VPDOOHU FRXQWULHV LV E\ IDU WKH
QXPHULFDOO\ ODUJHVW JURXS LQ WKH 81 PHPEHUVKLS�
7KH VKHHU SRZHU RI WKH QXPEHUV VKRXOG PDNH WKHP
UHVW DVVXUHG WKDW WKHLU LQWHUHVWV FDQ EH VDIHJXDUGHG�
:K\ VKRXOG WKH\ RXWYRWH WKHPVHOYHV E\ YRWLQJ IRU
WKH SUHWHQGHUV�

6R \RX HQG XS ZLWK D IDLUO\ VLPSOH V\VWHP LQ ZKLFK
RQH GRHV QRW DGG QHZ SHUPDQHQW PHPEHUV WR WKH
H[LVWLQJ 3� DQG QR QHZ FDWHJRULHV RI PHPEHUVKLS
DUH LQWURGXFHG�

7KH PHPEHUVKLS LV VLPSO\ H[WHQGHG IURP WKH FXU�
UHQW �� WR VRPHWKLQJ� VD\� OLNH ��� $QG WKH UXOH WKDW
DQ LQFXPEHQW PHPEHU VKDOO QRW EH HOLJLEOH IRU LPPHGL�
DWH UH�HOHFWLRQ� LV DEROLVKHG� 7ZR UDWKHU OLPLWHG FKL�
UXUJLFDO LQWHUYHQWLRQV�

,Q VXFK V\VWHP URRP LV PDGH IRU D ODUJHU VHJPHQW RI
WKH 81 PHPEHUVKLS� LQFOXGLQJ WKH VPDOOHU FRXQ�
WULHV� WR SDUWLFLSDWH LQ WKH 6&� WKXV FRQWULEXWLQJ WR
LWV JUHDWHU UHSUHVHQWDWLYLW\� 1R SULYLOHJHG VWDWXV LV
JUDQWHG D SULRUL� $OO �� HOLJLEOH SRVLWLRQV ��� OHVV WKH
3�� SOD\ LQ DQ RSHQ PDUNHW ZKLFK ZLOO GHFLGH RQ
WKHLU GH IDFWR VWDWXV� VRPH ZLOO EH QRQ�SHUPDQHQW
PHPEHU DV ZH NQRZ WKHP WRGD\� RWKHU VHPL�SHUPD�
QHQW PHPEHU KDYLQJ VXFFHHGHG UH�HOHFWLRQ� DQG SHU�
KDSV RWKHUV GH IDFWR SHUPDQHQW PHPEHUV �DV GLVWLQ�
JXLVKHG IURP WKH GH MXUH 3�� WR WKH H[WHQW WKH\ VXF�
FHHG LQ EHLQJ SHUPDQHQWO\ UH�HOHFWHG�

7R ZUDS XS� ILUVW ZH KDYH WKH GH MXUH FXUUHQW 3�� ZH
OHDYH WKHP IRU ZKDW WKH\ DUH� DQG DV ZH GRQ·W OLNH GH
MXUH SHUPDQHQW PHPEHUV �QRW EHLQJ VXEMHFW WR WKH
WHVW RI WKH PDUNHW�� ZH VKRXOG QRW DGG WR WKHP� VHF�
RQG ZH KDYH WKH GH IDFWR VHPL�SHUPDQHQW PHPEHUV
�DQG SRWHQWLDOO\ HYHQ SHUPDQHQW PHPEHUV�� L�H�
WKRVH ZKRVH FODLP WR VHPL�SHUPDQHQF\ �RU HYHQ SHU�
PDQHQF\� LV OHJLWLPDWHG E\ WKHLU EHLQJ YRWHG LQ WKDW
SRVLWLRQ LQ WKH RSHQ PDUNHW RI GHPRFUDWLF HOHFWLRQV
LQ WKH *HQHUDO $VVHPEO\� DQG WKLUG ZH KDYH WKH
QRQ�SHUPDQHQW PHPEHUV ZKR GR QRW FODLP DQ\ SUL�
YLOHJHG SRVLWLRQ EXW ZKR E\ WKH VKHHU QXPEHU RI
WKHLU FRQVWLWXHQF\ DUH DVVXUHG RI QRW EHLQJ OHIW RXW��

*��	

� -RKDQ 9HUEHNH LV WKH 3HUPDQHQW 5HSUHVHQWDWLYH RI %HOJLXP
WR WKH 8QLWHG 1DWLRQV� 7KH UHIOHFWLRQV PDGH LQ WKLV SDSHU DUH
SHUVRQDO DQG GR QRW �QHFHVVDULO\� UHIOHFW WKH RIILFLDO SRVLWLRQ
RI %HOJLXP RQ WKH TXHVWLRQ RI 6& UHIRUP�

� 6HH� 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO·V +LJK /HYHO 3DQHO RQ
7KUHDWV� &KDOOHQJHV DQG &KDQJHV � $ PRUH VHFXUH ZRUOG�
2XU VKDUHG UHVSRQVLELOLW\ � 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO �
,Q ODUJHU )UHHGRP� 7RZDUGV 6HFXULW\� 'HYHORSPHQW DQG +X�
PDQ 5LJKWV IRU DOO� 5HVROXWLRQ ���� DGRSWHG E\ WKH *HQHUDO
$VVHPEO\ RQ �� 2FWREHU ����� WKH ���� :RUOG 6XPPLW
2XWFRPH� $OO WKHVH GRFXPHQWV FDQ EH IRXQG RQ WKH RIILFLDO
ZHE�VLWH RI WKH 81� KWWS���ZZZ�XQ�RUJ�

� $UWLFOH ��� RI WKH &KDUWHU RI WKH 8QLWHG 1DWLRQV UHDGV DV
IROORZV� ´$PHQGPHQWV WR WKH SUHVHQW &KDUWHU VKDOO FRPH
LQWR IRUFH IRU DOO 0HPEHUV RI WKH 8QLWHG 1DWLRQV ZKHQ WKH\
KDYH EHHQ DGRSWHG E\ D YRWH RI WZR WKLUGV RI WKH PHPEHUV RI
WKH *HQHUDO $VVHPEO\ DQG UDWLILHG LQ DFFRUGDQFH ZLWK WKHLU
UHVSHFWLYH FRQVWLWXWLRQDO SURFHVV E\ WZR WKLUGV RI WKH 0HP�
EHUV RI WKH 8QLWHG 1DWLRQV� LQFOXGLQJ DOO WKH SHUPDQHQW
PHPEHUV RI WKH 6HFXULW\ &RXQFLOµ�

� $QG PDQ\ FODLP WKDW� IRU VXFK IXQGDPHQWDO UHIRUP� PRUH LV
UHTXHVWHG WKDQ MXVW WKH OHJDO YRWLQJ WKUHVKROG� 6XFK UHIRUP�
WKH\ FODLP� VKRXOG KDYH WKH DGKHUHQFH RI D ¶ODUJH PDMRULW\· RI
WKH PHPEHUVKLS� 6KRUW RI VXFK EURDG VXSSRUW WKH 6& 5HIRUP�
DOWKRXJK OHJDO� PD\ UHPDLQ SROLWLFDOO\ FRQWHVWHG DQG HURGH
WKH DXWKRULW\ RI WKH QHZO\ UHIRUPHG &RXQFLO�

� )RU WKRVH ZKR WKLQN WKDW WKH ¶GH MXUH· SHUPDQHQW VWDWXV RI
WKH 3� VKRXOG EH DEROLVKHG LW ZRXOG VHHP WKDW WKH RQO\ ZD\
WR SURFHHG LV WKURXJK D SKDVLQJ�RXW PHFKDQLVP RYHU WLPH
�DIWHU� VD\� VRPHWKLQJ OLNH D ���\HDU SHULRG�� 3ROLWLFDOO\� QR
RWKHU PHFKDQLVP ZLOO GR� DQG HYHQ VR VXFFHVV GRHV QRW VHHP
JXDUDQWHHG� 7KLV PHWKRG KDV EHHQ XVHG LQ WKH (XURSHDQ
8QLRQ IRU WKH UHGXFWLRQ RI WKH VL]H RI WKH &RPPLVVLRQ� WKH
QXPEHU RI &RPPLVVLRQHUV EHFRPLQJ OHVV WKDQ WKH QXPEHU RI
WKH (8 0HPEHU 6WDWHV�

� ,W VKRXOG EH UHPHPEHUHG WKDW� DFFRUGLQJ WR $UWLFOH �� RI WKH
&KDUWHU RI WKH 8QLWHG 1DWLRQV ´WKH HOHFWLRQ RI WKH QRQ�SHU�
PDQHQW PHPEHUV RI WKH 6HFXULW\ &RXQFLOµ LV WR EH GHFLGHG E\
WKH *HQHUDO $VVHPEO\ ´E\ D WZR�WKLUGV PDMRULW\ RI WKH PHP�
EHUV SUHVHQW DQG YRWLQJµ�

� $UWLFOH ��� SDUD�� RI WKH &KDUWHU RI WKH 8QLWHG 1DWLRQV UHDGV
DV IROORZV� ´7KH QRQ�SHUPDQHQW PHPEHUV RI WKH 6HFXULW\
&RXQFLO VKDOO EH HOHFWHG IRU D WHUP RI WZR \HDUV ������ $ UH�
WLULQJ PHPEHU VKDOO QRW EH HOLJLEOH IRU LPPHGLDWH UH�HOHF�
WLRQµ� �� ´(DFK PHPEHU RI WKH 6HFXULW\ &RXQFLO VKDOO KDYH
RQH UHSUHVHQWDWLYHµ�

� 1R GRXEW PDQ\ ZLOO REMHFW WR WKH ¶IUHH PDUNHW· � PRGHO GH�
IHQGHG LQ WKLV SDSHU� 7KH\ ZLOO FODLP WKDW QR PDUNHW� LQ�
FOXGLQJ WKH RSHQ PDUNHW RI WKH *HQHUDO $VVHPEO\� LV IUHH RI
GLVWRUWLRQV� $QG WKDW DV D UHVXOW ¶LQWHUYHQWLRQLVW· PHDVXUHV
PD\ EH UHTXLUHG� SDUWLFXODUO\ ¶SURWHFWLRQLVW· PHDVXUHV LQ IDYRU
RI WKH VPDOOHU FRXQWULHV� 2QH FRXOG HQYLVDJH� IRU LQVWDQFH�
WKDW RQO\ D IUDFWLRQ �VD\ KDOI� RI WKH �� HOLJLEOH SRVLWLRQV
ZRXOG EH RSHQ IRU UH�HOLJLELOLW\ �DQG KHQFH IRU �VHPL�� SHUPD�
QHQF\�� %XW , ZRXOG FDXWLRQ DJDLQVW D SUROLIHUDWLRQ RI VXFK
LQWHUYHQWLRQLVW PHDVXUHV� 7KH DWWUDFWLYHQHVV RI WKH PRGHO
GHIHQGHG LQ WKLV SDSHU LV LWV VLPSOLFLW\� WUDQVSDUHQF\ DQG XOWL�
PDWHO\� , ZRXOG FODLP� LWV IDLUQHVV�
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&KLOG ULJKWV 2IILFHU� 81,&() %HOJLs� OLG YDQ GH %HOJLVFKH &RDOLWLH WHJHQ KHW JHEUXLN YDQ NLQGVROGDWHQ

´:DW GRHW GH %HOJLVFKH RYHUKHLG RP NLQGVROGDWHQ WH KHOSHQ" :DW LV HU DO YHUDQGHUG VLQGV GH YHOH DFWLHV GLH

LQWHUQDWLRQDDO ZHUGHQ RQGHUQRPHQ" =LMQ HU QX RRN DO HFKW PLQGHU NLQGVROGDWHQ"µ 'LW LV HHQ JUHHS XLW GH

ELM]RQGHU SHUWLQHQWH YUDJHQ GLH HHQ WZLQWLJWDO YHHUWLHQMDULJHQ VWHOGHQ DDQ PLQLVWHU 0LFKHO HQ PHYURXZ

&RRPDUVZDP\ QDDU DDQOHLGLQJ YDQ HHQ RQGHUKRXG LQ KHW (JPRQWSDOHLV RS �� DSULO MRQJVWOHGHQ�
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(LQG DSULO ZDV GH 6SHFLDDO 9HUWHJHQZRRUGLJVWHU YDQ
GH 91 YRRU NLQGHUHQ LQ JHZDSHQGH FRQIOLFWHQ� PH�
YURXZ &RRPDUVZDP\� LQ %UXVVHO YRRU YHUVFKLOOHQGH
RQWPRHWLQJHQ RS (XURSHHV HQ %HOJLVFK QLYHDX� 0L�
QLVWHU YDQ RQWZLNNHOLQJVVDPHQZHUNLQJ 0LFKHO QDP
KHW LQLWLDWLHI RP HHQ JURHS OHHUOLQJHQ GH NDQV WH JH�
YHQ RP PHW HONDDU LQ GHEDW WH JDDQ RYHU GH SUREOH�
PDWLHN YDQ NLQGVROGDWHQ HQ QDGLHQ KXQ YUDJHQ HQ
EHNRPPHUQLVVHQ RYHU WH PDNHQ DDQ GH PLQLVWHU HQ
PHYURXZ &RRPDUVZDP\� 'H %HOJLVFKH &RDOLWLH WH�
JHQ KHW JHEUXLN YDQ NLQGVROGDWHQ ]RUJGH YRRU GH
RPNDGHULQJ YDQ GH MRQJHUHQ�

'H MRQJHUHQ �XLW KHW 6LQW�5LWD &ROOHJH YDQ .RQWLFK
HQ KHW .RQLQNOLMN $WKHQHXP YDQ 8NNHO� ZDUHQ ELM�
]RQGHU JHPRWLYHHUG HQ JHsQJDJHHUG HQ VWHOGHQ KHHO
JHULFKWH YUDJHQ HQ JLQJHQ HQWKRXVLDVW GH GLVFXVVLH
DDQ PHW HONDDU� 7LMGHQV KHW GHEDW ZDV HU GXLGHOLMNH
XQDQLPLWHLW RQGHU GH MRQJHUHQ GDW NLQGVROGDWHQ QLHW
PRJHQ ZRUGHQ JHVWUDIW YRRU KXQ GDGHQ� =R YHUZH�
]HQ GH MRQJHUHQ QDDU KHW IHLW GDW NLQGVROGDWHQ WRW
ZDQGDGHQ ZRUGHQ JHGZRQJHQ HQ YDDN JHGURJHHUG
]LMQ DOV ]H WRW JUXZHOGDGHQ RYHU JDDQ�
+HHO ZDW PHHU RQHQLJKHLG ZDV HU RYHU GH YUDDJ RI
MRQJHUHQ HU DO GDQ QLHW YULMZLOOLJ YRRU NLH]HQ RP ELM
KHW OHJHU WH JDDQ� (HQ GHHO YDQ GH MRQJHUHQ DUJX�
PHQWHHUGH GDW GH PHHUGHUKHLG YDQ GH NLQGHUHQ QLHW
ZRUGHQ RQWYRHUG PDDU ]HOI GH VWDS ]HWWHQ RP ]LFK ELM
KHW OHJHU DDQ WH VOXLWHQ� 0DDU NDQ MH QRJ YDQ HHQ
YULMH NHX]H VSUHNHQ DOV MRQJHUHQ JHHQ DQGHUH XLWZHJ
]LHQ RP DDQ GH DUPRHGH� KRQJHU HQ WHUUHXU WH RQW�
VQDSSHQ"
(HQ DQGHUH YUDDJ GLH ZHUG JHVWHOG ZDV RI KHW DUUHV�
WHUHQ HQ EHUHFKWHQ YDQ GH NULMJVKHUHQ HHQ HLQGH NDQ
PDNHQ DDQ KHW SUREOHHP� 'H MRQJHUHQ NZDPHQ WRW
GH FRQFOXVLH GDW GLW HHQ HHUVWH VWDS LQ GH JRHGH ULFK�
WLQJ ]RX ]LMQ� DOV DIVFKULNPLGGHO QDDU DQGHUH RYHUWUH�

GHUV� PDDU GDW KHW SUREOHHP YHHO GLHSHU ]LW GDQ HHQ
SDDU LQGLYLGXHOH PLVGDGLJHUV GLH NLQGHUHQ DOV VROGDDW
LQOLMYHQ� 2P HFKW HHQ HLQGH WH PDNHQ DDQ GH UHNUX�
WHULQJ YDQ NLQGVROGDWHQ PRHWHQ GH RQGHUOLJJHQGH
RRU]DNHQ ZRUGHQ DDQJHSDNW� DUPRHGH� JHEUHN DDQ
RQGHUZLMV� JHEUHN DDQ RSOHLGLQJVPRJHOLMNKHGHQ HQ
ZHUNJHOHJHQKHLG� 3DV GDQ ]XOOHQ NLQGHUHQ PLQGHU
VQHO JHQRRG]DDNW ZRUGHQ RP GH VWDS WH ]HWWHQ RP
]LFK ELM HHQ OHJHU DDQ WH VOXLWHQ�

7RW VORW KDGGHQ GH OHHUOLQJHQ HHQ KHHO VLPSHOH PDDU
GXLGHOLMNH ERRGVFKDS� =21'(5 225/2*� *((1
.,1'62/'$7(1�

7LMGHQV HHQ SHUVPRPHQW LQ KHW (JPRQWSDOHLV NUHJHQ GH

MRQJHUHQ GH NDQV RP KXQ YUDJHQ HQ EHNRPPHUQLVVHQ

UHFKWVWUHHNV PHH WH GHOHQ DDQ GH PLQLVWHU HQ PHYURXZ

&RRPDUVZDP\� GLH EHLGHQ RQGHU GH LQGUXN ZDUHQ YDQ GH

JHGUHYHQKHLG YDQ GH MRQJHUHQ HQ GH JHULFKWKHLG YDQ KXQ

YUDJHQ� �FRS\ULJKW IRWR�GLPLWUL�DUGHOHDQ#GLSOREHO�IHG�EH�
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'H %HOJLVFKH &RDOLWLH WHJHQ KHW JHEUXLN YDQ NLQGVRO�
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GDWHQ NUHHJ WLMGHQV KHW SHUVPRPHQW RRN GH NDQV RP
KHW ZRRUG WH QHPHQ HQ PDDNWH YDQ GH JHOHJHQKHLG
JHEUXLN RP GH PLQLVWHU WH EHGDQNHQ YRRU KHW HQ�
JDJHPHQW YDQ %HOJLs LQ GH VWULMG WHJHQ NLQGVROGDWHQ
HQ WH RQGHUVWUHSHQ GDW GH &RDOLWLH KRRSW GDW RRN LQ
GH WRHNRPVW %HOJLs YHUGHU ]DO LMYHUHQ RP KHW SXQW
KRRJ RS GH SROLWLHNH DJHQGD WH KRXGHQ�

'H DIJHORSHQ MDUHQ ZHUGHQ EHODQJULMNH RYHUZLQQLQ�
JHQ JHERHNW LQ GH VWULMG WHJHQ KHW JHEUXLN YDQ NLQGH�
UHQ LQ JHZDSHQGH FRQIOLFWHQ� 'H JURRWVWH YRRUXLW�
JDQJ LV PHUNEDDU RS KHW MXULGLVFK HQ QRUPDWLHI YODN
PHW GH WRWVWDQGNRPLQJ YDQ HHQ LQWHUQDWLRQDDO UHJL�
PH EHVWDDQGH XLW HHQ JHKHHO YDQ LQWHUQDWLRQDOH� UH�
JLRQDOH HQ QDWLRQDOH LQVWUXPHQWHQ WHU EHVFKHUPLQJ
WHJHQ GH UHNUXWHULQJ HQ KHW JHEUXLN YDQ NLQGHUHQ LQ
JHZDSHQGH FRQIOLFWHQ� =R LV HU GH WRWVWDQGNRPLQJ
YDQ GH 3ULQFLSHV HQ (QJDJHPHQWHQ YDQ 3DULMV LQ
����� GH DFWLHYH URO YDQ KHW ,QWHUQDWLRQDDO 6WUDIKRI
HQ UHJLRQDOH WULEXQDOHQ LQ KHW WHU YHUDQWZRRUGLQJ
EUHQJHQ YDQ LQGLYLGXHQ GLH ]LFK EOLMYHQG VFKXOGLJ
PDNHQ DDQ KHW UHNUXWHUHQ YDQ NLQGHUHQ� DOVRRN KHW
XLWERXZHQ ELQQHQ GH 91 YDQ HHQ 0RQLWRULQJ HQ 5H�

SRUWLQJ 0HFKDQLVPH �050� HQ GH 6HFXULW\ &RXQFLO

:RUNLQJ *URXS RQ &KLOGUHQ DQG $UPHG &RQIOLFW

�6&:*�&$$&� LQ XLWYRHULQJ YDQ UHVROXWLH ����
XLW �����

'H %HOJLVFKH UHJHULQJ KHHIW VWHHGV HHQ SURPLQHQWH
URO JHVSHHOG ELM GH]H LQLWLDWLHYHQ� +LHUELM GHQNHQ ZH
RQGHU DQGHUH DDQ GH VHQDDWVUHVROXWLH LQ]DNH NLQGH�
UHQ LQ JHZDSHQGH FRQIOLFWHQ XLW ���� HQ GH WRH�
VSUDDN GLH JHKRXGHQ ZHUG LQ GH 9HLOLJKHLGVUDDG
GRRU GH YRRUPDOLJH HHUVWH PLQLVWHU RS �� VHSWHPEHU
����� DOVRRN GH H[SOLFLHWH YHUPHOGLQJ YDQ NLQGVRO�
GDWHQ LQ KHW QLHXZ UHJHHUDNNRRUG DOV SULRULWDLU DDQ�
GDFKWVSXQW ELQQHQ GH RQWZLNNHOLQJVVDPHQZHUNLQJ
HQ GH YHUVFKLOOHQGH YHUNODULQJHQ GLH PLQLVWHU 0LFKHO
KLHURPWUHQW UHHGV KHHIW DIJHOHJG�

'HVRQGDQNV EOLMIW HU QRJ HHQ ODQJH ZHJ DI WH OHJJHQ�
:H PHUNHQ GDW KHW DDQWDO NLQGVROGDWHQ DPSHU DI�
QHHPW HQ YROJHQV UHFHQWH FLMIHUV ZRUGHQ ZHUHOGZLMG
QRJ VWHHGV PHHU GDQ ������� NLQGHUHQ LQJH]HW LQ
JHZDSHQGH FRQIOLFWHQ� 'H EHODQJULMNVWH XLWGDJLQJ
OLJW GDQ RRN QLHW ]R]HHU LQ KHW RQWZLNNHOHQ YDQ QLHX�
ZH LQVWUXPHQWHQ� PDDU LQ GH YHUWDOLQJ YDQ KHW SROL�
WLHN HQJDJHPHQW YDQ GH DIJHORSHQ MDUHQ LQ FRQFUHWH
YHUEHWHULQJHQ LQ GH GDJGDJHOLMNVH UHDOLWHLW YDQ NLQ�
GHUHQ LQ FRQIOLFWJHELHGHQ�

'H %HOJLVFKH &RDOLWLH YHUZDFKW GDW GH %HOJLVFKH UH�
JHULQJ KDDU HQJDJHPHQW RQYHUPLQGHUG YHUGHU ]HW�
PHHU LQ KHW ELM]RQGHU PHW EHWUHNNLQJ WRW HHQ HIIL�

FLsQWH HQ FRQVHTXHQWH WRHSDVVLQJ HQ QDOHYLQJ YDQ
KHW LQWHUQDWLRQDOH UHJLPH WHU EHVFKHUPLQJ YDQ NLQ�
GHUHQ LQ JHZDSHQGH FRQIOLFWHQ�

'H %HOJLVFKH &RDOLWLH YUDDJW YDQ GH %HOJLVFKH UHJH�
ULQJ RRN ELM]RQGHUH DDQGDFKW YRRU GH VLWXDWLH LQ GH
'HPRFUDWLVFKH 5HSXEOLHN &RQJR� =R EOLMNW XLW UH�
FHQWH LQIRUPDWLH YDQ 81,&() HQ YDQ $PQHVW\ ,Q�
WHUQDWLRQDO GDW QD HHQ NRUWH SDX]H GH JHZDSHQGH
JURHSHQ LQ GH '5& RSQLHXZ EHJRQQHQ ]LMQ PHW KHW
UHNUXWHUHQ YDQ NLQGVROGDWHQ� ´-XLVW QD KHW WHNHQHQ
YDQ GH DNNRRUGHQ YDQ �� MDQXDUL� ZDV HU HHQ GDOLQJ
YDQ KHW UHNUXWHUHQ YDQ NLQGVROGDWHQ LQ 1RRUG�.LYX�
PDDU GDW LV GH ODDWVWH � PDDQGHQ QLHW PHHU KHW JH�
YDOµ� ]HJW -XOLHQ +DUQHLV� YDQ 81,&() LQ GH '5&�
6LQGV MDQXDUL ZHUGHQ RQJHYHHU KRQGHUG NLQGHUHQ
JHUHNUXWHHUG GRRU YHUVFKLOOHQGH JHZDSHQGH JURHSHQ�
$PQHVW\ ,QWHUQDWLRQDO PDDNW JHZDJ YDQ UHNUXWHULQJ
GRRU GH &1'3 YDQ /DXUHQW 1NXQGD·V� GH 0D\L�
0D\L� HQ GH 5ZDQGHVH )'/5� 6LQGV MDQXDUL ZHUGHQ
RRN ��� NLQGVROGDWHQ JHGHPRELOLVHHUG� PDDU HHQ
JURRW GHHO RQGHU KHQ NDQ QLHW WHUXJ QDDU KXQ IDPLOLH
RPGDW GH NDQV GDW ]H RSQLHXZ ZRUGHQ LQJHOLMIG QRJ
YHHO WH JURRW LV� 9ROJHQV -XOLHQ +DUQHLV ]RXGHQ RS
GLW RJHQEOLN HHQ ����� j ����� NLQGHUHQ YDQ �� WRW
�� MDDU ]LMQ LQJHOLMIG ELM JHZDSHQGH JURHSHULQJHQ�

$PQHVW\ ,QWHUQDWLRQDO KHHIW RRN JHWXLJHQLVVHQ YHU�
]DPHOG YDQ LOOHJDOH RSVOXLWLQJ HQ LQ VRPPLJH JHYDO�
OHQ PLVKDQGHOLQJ HQ IROWHULQJ YDQ NLQGVROGDWHQ GRRU
YHLOLJKHLGVWURHSHQ YDQ GH RYHUKHLG� DOVRRN KHW LOOH�
JDDO LQ]HWWHQ YDQ NLQGHUHQ DOV GUDJHUV YRRU PXQLWLH
RI DQGHU PDWHULDDO GRRU KHW UHJXOLHUH UHJHULQJVOHJHU�
�9ROJHQV GH .DDSVWDG SULQFLSHV YDQ ���� LV LHGHUH
SHUVRRQ MRQJHU GDQ �� MDDU GLH EHKRRUW WRW HHQ JHUH�
JHOG OHJHU RI HHQ JHZDSHQGH JURHS HHQ NLQGVROGDDW�
2RN ZDQQHHU ]H NRN� GUDJHU RI ERRGVFKDSSHU ]LMQ HQ
]LM GLH ]XONH JURHSHQ YHUJH]HOOHQ� 'H WHUP NLQGVRO�
GDDW YHUZLMVW GXV QLHW HQNHO QDDU HHQ NLQG GDW HHQ
ZDSHQ GUDDJW RI KHHIW JHGUDJHQ��

'H %HOJLVFKH &RDOLWLH JHORRIW GDW KHW LPSOHPHQWHUHQ
YDQ DOOH EHVFKLNEDUH UHVROXWLHV HQ KHW JHEUXLNHQ YDQ
GH YRRUKDQGHQ ]LMQGH LQVWUXPHQWHQ� VDPHQ PHW KHW
RSGULMYHQ YDQ GH GLSORPDWLHNH LQVSDQQLQJHQ NDQ
KHOSHQ RP KHW UHNUXWHUHQ YDQ NLQGVROGDWHQ LQ GH
'HPRFUDWLVFKH 5HSXEOLHN &RQJR HQ HOGHUV LQ GH ZH�
UHOG WHJHQ WH JDDQ�

+LHUELM LV KHW HFKWHU RRN EHODQJULMN QLHW DOOHHQ DDQ�
GDFKW WH KHEEHQ YRRU GH UHNUXWHULQJ YDQ NLQGVROGD�
WHQ HQ GH EHVWUDIILQJ YDQ GH RYHUWUHGHUV� PDDU RRN
YROGRHQGH DDQGDFKW WH KHEEHQ YRRU SUHYHQWLH HQ
UHwQWHJUDWLH� 'DDURP EOLMIW GH %HOJLVFKH &RDOLWLH WH�
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JHQ KHW JHEUXLN YDQ NLQGVROGDWHQ RRN KDPHUHQ RS
KHW EHODQJ YDQ HHQ RPYDWWHQGH ODQJHWHUPLMQEHQDGH�
ULQJ LQ]DNH GH RQWZDSHQLQJ� GHPRELOLVDWLH HQ UHwQWH�
JUDWLH YDQ NLQGVROGDWHQ HQ YUDDJW ]H DDQ GH %HOJL�
VFKH UHJHULQJ HHQ GHUJHOLMNH EHQDGHULQJ WH KDQWHUHQ
ELQQHQ GH HLJHQ SURMHFWHQ HQ SURJUDPPD·V DOVRRN
HHQ GHUJHOLMNH EHQDGHULQJ WH SURPRWHQ HQ WH RQGHU�
VWHXQHQ ELQQHQ GH PXOWLODWHUDOH IRUD ZDDUYDQ KHW OLG
LV�
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1D GH RQWPRHWLQJ PHW GH MRQJHUHQ� KDG LQ GH QD�
PLGGDJ HHQ GLVFXVVLH SODDWV WXVVHQ PHYURXZ &RRP�
DUVZDP\ HQ KHW PLGGHQYHOG� 'H GLVFXVVLH ZHUG JH�
OHLG GRRU GH KHHU *UDXOV� YRRU]LWWHU YDQ KHW 'LUHFWLH�
FRPLWp YDQ GH )HGHUDOH 2YHUKHLGVGLHQVW %XLWHQ�
ODQGVH =DNHQ� %XLWHQODQGVH +DQGHO HQ 2QWZLNNH�
OLQJVVDPHQZHUNLQJ�

,Q GH LQOHLGLQJ ZHHV GH KHHU *UDXOV RS KHW XLWJHEUHLG
MXULGLVFK NDGHU GDW YDQGDDJ EHVFKLNEDDU LV RP NLQ�
GHUHQ LQ FRQIOLFWJHELHGHQ EHWHU WH EHVFKHUPHQ HQ GH
DFWLHYH URO GLH GH %HOJLVFKH RYHUKHLG KLHUELM DO YHU�
VFKLOOHQGH MDUHQ VSHHOW �R�D� GH VWULMG WHJHQ FOXVWHU�
PXQLWLH HQ KHW JHEUXLN YDQ OLFKWH ZDSHQV LV LQ GLW
NDGHU UHOHYDQW DOVRRN GH DDQGDFKW YRRU NLQGVROGD�
WHQ HQ VHNVXHHO JHZHOG ELQQHQ KHW %HOJLVFKH EHOHLG��
'H KHHU *UDXOV ZHHV LQ GLW NDGHU RRN RS KHW EHODQJ
RP DDQGDFKW WH EHVWHGHQ DDQ GH LQGLUHFWH LPSDFW
YDQ RRUORJ RS NLQGHUHQ HQ GH URO GLH GH %HOJLVFKH
RQWZLNNHOLQJVVDPHQZHUNLQJ LQ GLW NDGHU NDQ VSHOHQ�
=R LV HLQG PHL GH QLHXZH VWUDWHJLHQRWD NLQGHUUHFK�
WHQ LQ RQWZLNNHOLQJVVDPHQZHUNLQJ RYHUJHPDDNW DDQ
KHW SDUOHPHQW ZDDULQ ELM]RQGHUH DDQGDFKW ZRUGW
JHYUDDJG YRRU GH UHFKWHQ YDQ NLQGHUHQ ZHUHOGZLMG
HQ ZDDULQ HU ELM]RQGHUH DDQGDFKW ZRUGW EHVWHHG DDQ
GH SUREOHPDWLHN YDQ NLQGVROGDWHQ�

0HYURXZ &RRPDUVZDP\ VORRW ]LFK ELM GH KHHU
*UDXOV DDQ HQ RQGHUVWUHHSWH HYHQHHQV KHW EHODQJ
YDQ GH EHVFKHUPLQJ YDQ GH UHFKWHQ YDQ DOOH NLQGH�
UHQ HQ YURHJ RP PHHU DDQGDFKW YRRU GH EDVLVUHFK�
WHQ YDQ NLQGHUHQ LQ FRQIOLFWJHELHGHQ� +HW LV EHODQJ�
ULMN QLHW HQNHO WH IRFXVVHQ RS GH SUREOHPDWLHN YDQ
NLQGVROGDWHQ� PDDU RRN RRJ WH KHEEHQ YRRU GH LQGL�
UHFWH JHYROJHQ YDQ RRUORJ HQ FRQIOLFW RS NLQGHUHQ
�WLMGHQV GH GDDURSYROJHQGH GLVFXVVLH ZHUG KLHU YHU�
GHU RS LQJHJDDQ HQ ZHUG GH YUDDJ JHVWHOG RI KHW
PDQGDDW YDQ GH 6SHFLDDO 9HUWHJHQZRRUGLJHU QLHW LQ

GH]H ULFKWLQJ PRHW ZRUGHQ XLWJHEUHLG�� $QGHU]LMGV
PRHWHQ GH RQGHUOLJJHQGH RRU]DNHQ YDQ FRQIOLFWHQ
HQ KHW UHNUXWHUHQ YDQ NLQGVROGDWHQ ZRUGHQ DDQ�
JHSDNW RP HIIHFWLHYH YHUDQGHULQJ PRJHOLMN WH PDNHQ�

0HYURXZ &RRPDUVZDP\ ZHHV RS HHQ DDQWDO EHODQJ�
ULMNH UHDOLVDWLHV YDQ GH YRRUELMH MDUHQ�
� KHW ZHUN GDW GH 6HFXULW\ &RXQFLO :RUNLQJ *URXS

RQ &KLOGUHQ DQG $UPHG &RQIOLFW YHUULFKW HQ GDW HU
WRH ELMJHGUDJHQ KHHIW GDW GH SUREOHPDWLHN YDQ
NLQGVROGDWHQ QX FHQWUDDO RS GH DJHQGD VWDDW YDQ
GH 9HLOLJKHLGVUDDG�

� GH LQVSDQQLQJHQ YDQ KHW ,QWHUQDWLRQDDO 6WUDIKRI
HQ GH UHJLRQDOH WULEXQDOHQ RP RRUORJVPLVGDGL�
JHUV WH YHUYROJHQ�

0HYURXZ &RRPDUVZDP\ ZHHV RRN RS GH DFWXHOH
GLVFXVVLH ELQQHQ GH 91 LQ GLW NDGHU� PRHW HU HHUVW
YUHGH NRPHQ HQ GDQ JHUHFKWLJKHLG RI NXQQHQ EHLGH
RS KHW]HOIGH RJHQEOLN ZRUGHQ QDJHVWUHHIG"

0HYURXZ &RRPDUVZDP\ YURHJ RP QD WH GHQNHQ
RYHU GH YHUDQGHUHQGH QDWXXU YDQ FRQIOLFWHQ HQ KHW
RQWVWDDQ YDQ QLHXZH SUREOHPHQ GLH RP RQ]H DDQ�
GDFKW YUDJHQ�
� PHHU HQ PHHU NULMJHQ FRQIOLFWHQ HHQ LQWHUQ ND�

UDNWHU ZDDUELM GH EXUJHUEHYRONLQJ GH HHUVWH
VODFKWRIIHUV ]LMQ�

� GH JHYROJHQ YDQ WHUURULVPH HQ GH VWULMG WHJHQ KHW
WHUURULVPH�

� NLQGHUHQ LQ GHWHQWLH�
� JHULFKWH DDQVODJHQ RS VFKROHQ �LGHRORJLVFK JHwQ�

VSLUHHUG� VFKRRO HQ RQGHUZLMV DOV HHQ EHGUHLJLQJ��
� KHW WUDQVQDWLRQDDO LQ]HWWHQ YDQ NLQGVROGDWHQ�
� FULPLQHOH JURHSHQ YHUVXV PLOLWLHV

0HYURXZ &RRPDUVZDP\ RQGHUVWUHHSWH GDW ]H ELM�
]RQGHU WHYUHGHQ LV PHW GH URO GLH %HOJLs VSHHOW LQ GH
9HLOLJKHLGVUDDG HQ KHW EXGJHW GDW %HOJLs LQYHVWHHUW
HQ YUDDJW GDW %HOJLs RRN LQ GH WRHNRPVW YHUGHU ]LMQ
GLSORPDWLHNH URO EOLMIW VSHOHQ�

7LMGHQV GH GLVFXVVLH PHW KHW PLGGHQYHOG ZHUG GLHSHU
LQJHJDDQ RS GH DDQJHKDDOGH SXQWHQ HQ ZHUGHQ HHQ
SDDU DQGHUH SXQWHQ RQGHU GH DDQGDFKW JHEUDFKW� =R
ZHUG ELMNRPHQGH XLWOHJ YHUVFKDIW RYHU GH ZHUNLQJ
YDQ KHW 0RQLWRULQJ HQ 5HSRUWLQJ 0HFKDQLVPHHQ KHW
H[WUDWHUULWRULDOLWHLWVEHJLQVHO� (U ZHUG JHZH]HQ RS KHW
EHODQJ YDQ FRUUHFWH GDWD YRRU UDSSRUWHULQJ HQ KHW
WRHJDQNHOLMN PDNHQ YDQ GH GDWD�

9DQXLW KHW PLGGHQYHOG NZDP GH RSPHUNLQJ GDW YHHO
JHOG JDDW QDDU KHW RSVWHOOHQ YDQ UDSSRUWHQ� 0DDU
ZDW PHW GH GLUHFWH QRGHQ YDQ GH NLQGHUHQ HQ MRQ�
JHUHQ RS KHW WHUUHLQ" (U ZHUG JHZH]HQ RS GH QRRG�
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]DDN RP PHHU DDQGDFKW WH KHEEHQ YRRU GH UHwQWH�
JUDWLH YDQ MRQJHUHQ� ZDQW ]LM YDOOHQ YDQGDDJ YDDN XLW
GH ERRW RPGDW ]H KXQ SODDWV QLHW YLQGHQ LQ GH
UHwQWHJUDWLHSURMHFWHQ GLH YHHODO RS MRQJHUH NLQGHUHQ
]LMQ JHULFKW� 'DDU OLJW HHQ EHODQJULMNH XLWGDJLQJ YRRU
GH NRPHQGH MDUHQ� KRH GH]H MRQJHUHQ WHUXJ HHQ
SODDWV JHYHQ LQ GH VDPHQOHYLQJ" :DQW DOV GDDU QLHW
YROGRHQGH DDQGDFKW HQ PLGGHOHQ ZRUGHQ YRRU YULM�
JHPDDNW ZRUG GH NDQV RS KHUPRELOLVLVDWLH YDQ GH]H
JURHS MRQJHUHQ KHHO JURRW� ,Q GH GLVFXVVLH ZHUG GH

URO YDQ ORNDOH 1*2·V LQ GLW NDGHU RQGHUVWUHHSW HQ
GH QRRG]DDN RP ELM GH KHULQWHJUDWLH QLHW HQNHO WH
IRFXVVHQ RS GH H[�NLQGVROGDWHQ PDDU GH KHOH JH�
PHHQVFKDS WH EHWUHNNHQ� +HW LV EHODQJULMN WH YHU�
WUHNNHQ YDQXLW HHQ ORNDOH G\QDPLHN HQ WH ZHUNHQ
PHW ORNDOH VWUXFWXUHQ HQ JURHSHQ �1*2·V� PDDU ELM�
YRRUEHHOG RRN MHXJGEHZHJLQJHQ��

2

'H %HOJLVFKH FRDOLWLH WHJHQ KHW JHEUXLN YDQ NLQGVROGDWHQ ������ RQGHUVWHXQW GH DFWLYLWHLWHQ YDQ GH

,QWHUQDWLRQDOH FRDOLWLH WHJHQ NLQGVROGDWHQ� 'H &RDOLWLH EHVWDDW XLW YROJHQGH 1*2·V� $PQHVW\ ,QWHUQDWLRQDO

9ODDQGHUHQ� $PQHVW\ ,QWHUQDWLRQDO %HOJLTXH�IUDQFRSKRQH� 3D[ &KULVWL 9ODDQGHUHQ� 3ODQ %HOJLs� 81,&()

%HOJLs� 9,&QJR HQ '&,�9ODDQGHUHQ�

'H %HOJLVFKH &RDOLWLH WHJHQ KHW JHEUXLN YDQ NLQGVROGDDW ZLO RS GH HHUVWH SODDWV GH %HOJLVFKH RYHUKHLG

DDQVSRUHQ RP GH NLQGVROGDWHQ SUREOHPDWLHN KRRJ RS GH SROLWLHNH DJHQGD WH KRXGHQ� 'DDUQDDVW RQGHUQHHPW

GH &RDOLWLH DFWLYLWHLWHQ RP KHW JURWH SXEOLHN WH VHQVLELOLVHUHQ� =R QHHPW GH %HOJLVFKH &RDOLWLH GHHO DDQ GH

5RGH5RGH +DQGHQ &DPSDJQH+DQGHQ &DPSDJQH� HHQ ZHUHOGZLMGH DFWLH RP ZHUHOGZLMG � PLOMRHQ URGH KDQGDIGUXNNHQ WH YHU]DPHOHQ

0HHU LQIR RS ZZZ�NLQGVROGDDW�EH RI ZZZ�UHGKDQGGD\�RUJ�
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¶(QWUHSUHQHXULDO 6NLOOV $GYLVRU· ELM GH ¶5HJLRQDO 'HSDUWPHQW RI &RPPXQLW\ 'HYHORSPHQW·

LQ %ROJDWDQJD� *KDQD

´,W·V D WDONLQJ VKRZµ DQWZRRUGGH PHQLJ PHGH�WD[LSDVVDJLHU LQ $FFUD RS GH YUDDJ ´ZKDW GR \RX WKLQN RI WKH

81&7$' WKDW LV KHOG WRGD\"µ� (Q GDW ZDV KHW LQ ]HNHUH ]LQ QDWXXUOLMN RRN �� EHVSURNHQ ZHUGHQ GH NDQVHQ

HQ REVWDNHOV YDQ JOREDOLVHULQJ YRRU RQWZLNNHOLQJ� 6WDDWVKRRIGHQ� PLQLVWHUV HQ YHUWHJHQZRRUGLJHUV YDQ KHW

PDDWVFKDSSHOLMN PLGGHQYHOG ZDUHQ LQ $FFUD ELMHHQ YDQ �� WRW �� DSULO YRRU GH ��GH 91 &RQIHUHQWLH RYHU

+DQGHO HQ 2QWZLNNHOLQJ �81&7$' ;,,�� %HKDOYH JHSUDDW ZDUHQ HU RRN HHQ SDDU WDVWEDUH HOHPHQWHQ

DDQZH]LJ� ]RDOV HHQ YDULsWHLW DDQ $IULNDDQVH DUWLHVWHQ DOV LOOXVWUDWLH YDQ GH FUHDWLHYH HFRQRPLH HQ GH XLWUHL�

NLQJ YDQ GH ¶:RPHQ LQ %XVLQHVV $ZDUG·�

='��	����
�

+DDU YRRUQDDPVWH GRHO LV RP PHW EHWUHNNLQJ WRW
GH]H RQGHUZHUSHQ DVVLVWHQWLH WH YHUOHQHQ DDQ RQW�
ZLNNHOLQJVODQGHQ ]RGDW ]LM PRJHOLMNKHGHQ RS GH]H
WHUUHLQHQ NXQQHQ RP ]HWWHQ LQ RQWZLNNHOLQJVYRRU�

GHOHQ� HQ ]RGDW ]LM YROOHGLJ ]XOOHQ SDUWLFLSHUHQ LQ GH
ZHUHOGHFRQRPLH� 81&7$' KRXGW HONH YLHU MDDU HHQ
PLQLVWHULsOH FRQIHUHQWLH RP GH NHUQDVSHFWHQ YDQ
KDQGHO HQ RQWZLNNHOLQJ WH EHVSUHNHQ HQ RP KHW
PDQGDDW HQ GH SULRULWHLWHQ YDQ 81&7$' YDVW WH
OHJJHQ�

3KRWR � ������ � 81 3KRWR�(VNLQGHU 'HEHEH

'H ��GH FRQIHUHQWLH YDQ 81&7$' YRQG SODDWV LQ
$FFUD� 2S ]RQGDJ �� DSULO RSHQGH 6HFUHWDULV�JHQH�
UDDO %DQ .L�0RRQ GH FRQIHUHQWLH PHW JURRW JHQRHJHQ
HQ EH]RUJGKHLG� 'H]H ]RUJ ZDV YRRUDO JHVWRHOG RS GH
NOLPDDWYHUDQGHULQJ HQ GH VWLMJHQGH YRHGVHOSULM]HQ�
,Q GDDURSYROJHQGH WRHVSUDNHQ ZHUG GH]H EH]RUJG�
KHLG GRRU DQGHUHQ RQGHUVWUHHSW HQ ZHUG KHUKDDOGH�
OLMN YHUPHOG GDW GH QDGUXN PRHW OLJJHQ RS DLG IRU

WUDGH� GDW GH UHJLRQDOH HFRQRPLVFKH LQWHJUDWLH LQ
$IULND PRHW ZRUGHQ YHUVWHUNW� GDW HU PHHU LQYHVWH�
ULQJHQ LQ $IULND PRHWHQ ZRUGHQ JHGDDQ� GDW GH 'R�
KD URQGH ]HNHU HHQ SRVLWLHYH XLWNRPVW PRHW KHEEHQ
YRRU $IULND HQ GDW SDUWQHUVFKDSSHQ HVVHQWLHHO ]LMQ

RP GH PLOOHQQLXPGRHOVWHOOLQJHQ WH EHUHLNHQ� 'H XU�
JHQWLH RP LQ DFWLH WH VFKLHWHQ ZHUG RRN PHHUPDOHQ
XLWJHVSURNHQ� 'H YROJHQGH GDJ ZHUG GDQ RRN JHVWDUW
PHW HHQ VHVVLH 7UDGH DQG GHYHORSPHQW IRU $IULFD·V

SURVSHULW\ � DFWLRQ DQG GLUHFWLRQ� 81&7$' VHFUHWD�
ULV�JHQHUDDO 6XSDFKL 3DQLWFKSDNGL EHQDGUXNWH GDW
KHW GH]H FRQIHUHQWLH PRHVW JDDQ RP DFWLH� 'H GLUHF�
WHXU�JHQHUDDO YDQ GH :72� 3DVFDO /DP\� ]HL GDW GH
ULFKWLQJ GXLGHOLMN LV HQ GDW KHW QX WLMG ZDV RP
GDDUQDDU WH KDQGHOHQ� 9ROJHQV GH SUHVLGHQW YDQ
6LHUUD /HRQH� (UQHVW %DL .RURPD� GLHQGHQ GH]H DF�
WLHV EUDYH HQ EROG WH ]LMQ�
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+HW IHVWLYDO EHVWRQG XLW YHUVFKLOOHQGH DFWLYLWHLWHQ� HU
ZHUG HHQ 1LJHULDDQVH ILOP JHGUDDLG� YHUVFKLOOHQGH
GDQVJURHSHQ HQ PX]LNDQWHQ WUDGHQ RS� HU ZHUG HHQ
PRGHVKRZ JHKRXGHQ HQ RS KHW FRQIHUHQWLHWHUUHLQ
YHUNRFKWHQ YHOH NXQVWHQDDUV KXQ ZDDU� 2RN ZHUG
KHW &UHDWLYH (FRQRP\ 5HSRUW JHSUHVHQWHHUG� GH]H HHU�
VWH VWXGLH OHJW XLW GDW KHW VDPHQEUHQJHQ YDQ PRGHU�
QH EHGULMYHQ� WHFKQRORJLH HQ FXOWXXU HHQ JURRW SR�
WHQWLHHO EHKHOVW YRRU RQWZLNNHOLQJVODQGHQ RP KXQ
RQDDQJHUDDNWH FUHDWLHYH EURQQHQ RP WH ]HWWHQ LQ
HFRQRPLVFKH JURHL� 'H FUHDWLHYH LQGXVWULHsQ EHKR�
UHQ ELM GH PHHVW G\QDPLVFK JURHLHQGH VHFWRUHQ LQ GH
ZHUHOGKDQGHO� ,Q GH SHULRGH ��������� LV GH KDQGHO
LQ FUHDWLHYH JRHGHUHQ HQ GLHQVWHQ JHJURHLG PHW HHQ
MDDUOLMNVH VWLMJLQJ YDQ JHPLGGHOG ��� SURFHQW� 2Q�
GDQNV KHW HQRUPH WDOHQW ODDW KHW UDSSRUW ]LHQ GDW
$IULND YHUDQWZRRUGHOLMN ZDV YRRU PLQGHU GDQ � SUR�
FHQW YDQ GH JOREDOH FUHDWLHYH H[SRUW RYHU GH MDUHQ
���������� *HVWHOG ZRUGW GDW YHOH RQWZLNNHOLQJV�
ODQGHQ QRJ QLHW LQ VWDDW ]LMQ RP KXQ FUHDWLHYH FDSD�
FLWHLWHQ LQ WH ]HWWHQ YRRU RQWZLNNHOLQJ GRRUGDW ]LM
ELMYRRUEHHOG HHQ JHEUHN KHEEHQ DDQ EHSDDOGH NHQQLV
HQ YDDUGLJKHGHQ JHUHODWHHUG DDQ LQYHVWHULQJHQ HQ
PDUNHWLQJ� 7LMGHQV HHQ YDQ GH VHVVLHV YDQ
81&7$' ;,, ZHUG JHSUREHHUG HHQ OLQN WH OHJJHQ
WXVVHQ GH]H DEVWUDFWH ZRRUGHQ HQ FRQFUHWH GDGHQ�
YHUVFKLOOHQGH DUWLHVWHQ HQ NXQVWHQDDUV NZDPHQ ELM�
HHQ RP WH VSUHNHQ RYHU HQHU]LMGV GH PRHLOLMNKHGHQ
GLH ]LM RQGHUYRQGHQ RP RQGHUQHPHU WH ZRUGHQ HQ
DQGHU]LMGV GH PRJHOLMNKHGHQ GLH HU ZDUHQ RP KLHU�
PHH WH JDDQ� =R ZDV GH ,QWHUQDWLRQDO 7UDGH &HQWUH

�,7&� YHUWHJHQZRRUGLJG RP KDDU SURJUDPPD·V WRH
WH OLFKWHQ GLH HURS ]LMQ JHULFKW GH SRVLWLH YDQ NOHLQ�
VFKDOLJ H[SRUWEHGULMYHQ WH YHUVWHUNHQ� RQGHU PHHU
GRRU KHW JHYHQ YDQ WUDLQLQJHQ HQ KHW XLWYRHUHQ YDQ
PDUNWDQDO\VHV�
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7LMGHQV GH JHKHOH FRQIHUHQWLH ZHUG GH NUDFKW YDQ GH
YURXZ JHORRIG HQ ZHUG GH QDGUXN JHOHJG RS YURXZH�
OLMN RQGHUQHPHUVFKDS� 'LW PDDNWH KHW GHV WH SLMQOLM�
NHU WRHQ ppQ YDQ GH SDQHOOHGHQ RS HHQ JHJHYHQ PR�
PHQW RSPHUNWH GDW LQ KHW 5HSRUW RI WKH 6HFUHWDU\

*HQHUDO RI 81&7$' WR 81&7$' ;,, JHHQ HQNHOH
PDDO KHW ZRRUG JHQGHU YRRUNZDP� 2RN LQ GH HLQGFH�
UHPRQLH� WRHQ DOOH RQGHUKDQGHODDUV YDQ KHW $FFUD
$NNRRUG ZHUGHQ EHGDQNW� ZDUHQ HU RQGHU GH �� RQ�
GHUKDQGHODDUV VOHFKWV � YURXZHQ WHJHQRYHU �� PDQ�
QHQ�

'H :RPHQ LQ %XVLQHVV $ZDUG ZDV ZHO FRQFUHWH DFWLH
LQ GLW NDGHU� JHODQFHHUG GRRU (PSUHWHF� ZHON HHQ
LQLWLDWLHI LV YDQ GH 91 RP RQGHUQHPHUVFKDS LQ RQW�
ZLNNHOLQJVODQGHQ WH EHYRUGHUHQ� 9URXZHQ GLH ZHU�
GHQ RQGHUVWHXQG GRRU KHW (PSUHWHF SURJUDPPD
PDDNWHQ NDQV RS GH]H SULMV� 'H EHGULMYHQ YDQ GH
JHQRPLQHHUGHQ YDULHHUGHQ YDQ HHQ GULH�VWHUUHQ KR�
WHO LQ (WKLRSLs� HHQ ZDVVHUHWWH LQ %UD]LOLs� GH SURGX�
FHQW YDQ $IUR�HWQLVFKH NOHGLM LQ *KDQD HQ HHQ
VFKRRQPDDNEHGULMI LQ 2HJDQGD� 'H HHUVWH SULMV JLQJ
QDDU 6DQD =DDO %XUJDQ GLH HHQ EHGULMI KHHIW RSJH]HW
JHULFKW RS LQWHUQDWLRQDDO PHGLVFK WRHULVPH� RP PHGL�
VFKH GLHQVWHQ LQ -RUGDQLs WH SURPRWHQ� +DDU EHGULMI�
JHQDDPG 0HG *UDQW EHJRQ PHW HHQ VWDUWNDSLWDDO
YDQ 86������ PDDU LV QX RQJHYHHU 86��������
ZDDUG� 'H WZHHGH SULMV JLQJ QDDU 6DSSKLUD 1\DEXQ�
ZD XLW 2HJDQGD� GLH HHQ SURIHVVLRQHHO VFKRRQPDDN�
EHGULMI LV EHJRQQHQ PHW ��� ZHUNQHPHUV RYHU KHW
JHKHOH ODQG� 'H GHUGH SULMV ZHUG XLWJHUHLNW DDQ $X�
JXVWLQH +DPPRQG XLW *KDQD� +DDU EHGULMI -HP $IULN

&UHDWLRQV /WG PDDNW $IUR�HWQLVFKH NOHGLQJ� =H EHJRQ
DOV HQLJH ZHUNQHPHU PDDU JURHLGH XLW WRW HHQ EHGULMI
PHW VXEFRQWUDFWRUV� 7ZHH ZHNHQ QD GH FRQIHUHQWLH
YHUVFKHHQ LQ GH *KDQHVH NUDQW 'DLO\ *UDSKLF KHW
EHULFKW GDW GH *KDQHVH ZLQQDUHV GH LQWHQWLH KHHIW
RP HHQ WUDLQLQJVLQVWLWXXW RS WH ]HWWHQ YRRU KHW
RQWZHUS� HQ NOHGLQJSURGXFWLH� RP GH KXLGLJH NORRI
WXVVHQ RQGHUZLMV HQ GH LQGXVWULH RS WH YXOOHQ�

�
��	�1	���	�'����:	

(UJ WDVWEDDU ZHUG GH VLWXDWLH RRN WRHQ HU RS HHQ JH�
JHYHQ PRPHQW JHHQ VWURPHQG ZDWHU PHHU ZDV� ZDW
YHUVFKULNWH EOLNNHQ RS KHW WRLOHW WHZHHJEUDFKW� 'LH�
]HOIGH GDJ ZDV HU WLMGHQV HHQ VHVVLH RRN HHQ HHUVWH
SRZHUFXW� 'H HHUVWH ZDV YULM KXPRULVWLVFK HQ GH
GDDURSYROJHQGH ]RUJGHQ RRN QRJ ZHO YRRU HHQ PHHU
LQIRUPHOH VIHHU� PDDU QD YHUORRS YDQ WLMG EHJRQQHQ
WRHVFKRXZHUV GH ]DDO WH YHUODWHQ� +HW JHEUHN DDQ
HOHNWULFLWHLW NZDP QLHW JHKHHO WLMGHQV GH MXLVWH VHVVLH�
RS GDW PRPHQW ZDUHQ LQYHVWHHUGHUV QHW LQ JHVSUHN
PHW RYHUKHLGVIXQFWLRQDULVVHQ RYHU KHW LQYHVWHULQJV�
NOLPDDW LQ $IULND� 9ROJHQV 0R ,EUDKLP� GLH MDDUOLMNV
� PLOMRHQ XLWUHLNW DDQ HHQ RXG UHJHULQJVOHLGHU GLH
KHHIW XLWJHEORQNHQ LQ $IULNDDQV OHLGHUVFKDS� ZHUNW
KXOS DOOHHQ PDDU DOV HHQ DVSLULQH HQ ]LMQ HU MXLVW LQ�
YHVWHULQJHQ QRGLJ� (pQ YDQ GH FULWHULD GLH GH &(2·V
WLMGHQV GH]H VHVVLH JDYHQ RP WH LQYHVWHUHQ� LV GDW KHW
VWDELHO PRHW ]LMQ LQ HHQ ODQG� 'H 6HFUHWDULV�JHQHUDDO
YDQ 81&7$' JDI HHQ SRVLWLHYH GUDDL DDQ GH HOHN�
WULFLWHLWVSUREOHPHQ � GLW ZDV MXLVW KHW YRRUEHHOG GDW
ZH PHW ]LMQ DOOHQ LQ KHW]HOIGH VFKXLWMH ]LWWHQ�

2
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2S �� DSULO ZHUG $PEDVVDGHXU -RKDQ 9HUEHNH GRRU
GH 6HFUHWDULV�JHQHUDDO EHQRHPG WRW 6SHFLDDO &R|U�
GLQDWRU YDQ GH 91�2SHUDWLHV LQ /LEDQRQ� PHW GH
UDQJ YDQ 2QGHUVHFUHWDULV�JHQHUDDO� +LM ]DO LQVWDDQ
YRRU KHW EHJHOHLGHQ YDQ KHW SROLWLHNH SURFHV LQ /LED�
QRQ� PHW LQEHJULS YDQ GH UHJLRQDOH DVSHFWHQ� HQ
YRRU GH FR|UGLQDWLH YDQ DOOH 91�DFWLYLWHLWHQ LQ /L�
EDQRQ� YLD HHQ QDXZH VDPHQZHUNLQJ PHW GH YUHGHV�
RSHUDWLH 81,),/� ZDDUDDQ RRN %HOJLs HHQ ELMGUDJH
OHYHUW�

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

9HUEHNH ZDV WRW QX WRH 3HUPDQHQW 9HUWHJHQZRRU�

GLJHU YDQ %HOJLs ELM GH 91 LQ 1HZ <RUN� HQ ]HWHOGH
VLQGV MDQXDUL ���� YRRU RQV ODQG LQ GH 9HLOLJKHLGV�
UDDG�
+LM LV OLFHQWLDDW ILORVRILH HQ GRFWRU LQ GH UHFKWHQ YDQ
GH 8QLYHUVLWHLW *HQW� HQ EHKDDOGH GLSORPD·V DDQ GH
XQLYHUVLWHLWHQ YDQ 1DQF\ HQ <DOH�
,Q ���� ZHUG KLM GLSORPDDW �RS SRVW LQ %HLURHW� %X�
MXPEXUD� 6DQWLDJR� :DVKLQJWRQ ����� ZDV ZRRUGYRHU�
GHU YDQ KHW 'HSDUWHPHQW� (HUVWH $IJHYDDUGLJGH
'LUHFWHXU�JHQHUDDO� HQ .DELQHWVFKHI�

'H 991 GDQNW -RKDQ 9HUEHNH YRRU GH YULHQGHOLMNH
HQ RSHQ VDPHQZHUNLQJ PHW RQ]H 9HUHQLJLQJ VLQGV
]LMQ EHQRHPLQJ LQ 1HZ <RUN� HQ ZHQVW KHP JHOXN HQ
YHHO VXFFHV PHW GH]H QLHXZH �WRFK ]HNHU QLHW JHPDN�
NHOLMNH� RSGUDFKW�

$OV QLHXZH 3HUPDQHQW 9HUWHJHQZRRUGLJHU LQ 1HZ
<RUN ZRUGW GH QDDP JHQRHPG YDQ -DQ *UDXOV�

'LUHFWHXU�JHQHUDDO YDQ GH ELODWHUDOH HQ EXLWHQODQGVH
HFRQRPLVFKH EHWUHNNLQJHQ ELM GH )2' %XLWHQODQGVH
=DNHQ�
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2S �� PHL ZHUGHQ LQ GH $OJHPHQH 9HUJDGHULQJ YHU�
NLH]LQJHQ JHKRXGHQ YRRU �� OHGHQ YDQ GH 0HQVHQ�
UHFKWHQUDDG� =LM ]XOOHQ ]HWHOHQ YRRU HHQ WHUPLMQ YDQ
GULH MDDU�

=RDOV JHEUXLNHOLMN ELM 91�RUJDQHQ LV RRN GH 5DDG
��� OHGHQ� VDPHQJHVWHOG YROJHQV HHQ UHJLRQDOH YHU�
GHHOVOHXWHO� �� ]HWHOV YRRU $IULND� �� YRRU $]Ls� ]HV
YRRU 2RVW (XURSD� DFKW YRRU /DWLMQV�$PHULND HQ GH
&DUDwEHQ HQ ]HYHQ YRRU GH JURHS YDQ :HVW�(XURSHVH

HQ DQGHUH 6WDWHQ� :(2*� 'H OHGHQ YDQ GH 5DDG
NXQQHQ PDDU HHQPDDO ZRUGHQ KHUNR]HQ� HHQ DEVROX�
WH PHHUGHUKHLG YDQ VWHPPHQ LV YHUHLVW�

=DPELD� *KDQD� %XUNLQD )DVR HQ *DERQ ZHUGHQ
]RQGHU SUREOHPHQ YHUNR]HQ YRRU GH YLHU YDFDQWH
$IULNDDQVH ]HWHOV� 'H GULH /DWLMQV�$PHULNDDQVH
SODDWVHQ JLQJHQ QDDU &KLOL� %UD]LOLs HQ $UJHQWLQLs

HQ GH WZHH 2RVW�(XURSHVH QDDU 6ORZDNLMH HQ 2H�

NUDwQH�

,Q GH]H JURHSHQ ZDV HU ]RDOV GDW KHHW HHQ FOHDQ VODWH�
HYHQYHHO NDQGLGDWHQ DOV HU RSHQ SODDWVHQ ]LMQ�

0RHLOLMNHU ODJ KHW LQ GH $]LDWLVFKH JURHS� GDDU ZDUHQ
]HV NDQGLGDWHQ YRRU YLHU SODDWVHQ� -DSDQ� %DKUHLQ�
=XLG�.RUHD HQ 3DNLVWDQ KDDOGHQ KHW WHQVORWWH RS
6UL /DQND HQ 2RVW 7LPRU�

'H PHHVW QLSWH YHUNLH]LQJHQ ZDUHQ HU LQ GH JURHS
:(2*� WZHH YDFDWXUHV GLH XLWHLQGHOLMN JLQJHQ QDDU
)UDQNULMN ���� VWHPPHQ�� HQ KHW 9HUHQLJG .R�

QLQNULMN ������ 6SDQMH YHUORRU PHW ��� VWHPPHQ�

9RRU )UDQNULMN HQ KHW 9. ZRUGW GLW HHQ WZHHGH WHU�
PLMQ� HYHQDOV YRRU *DERQ� *KDQD� -DSDQ� 3DNLVWDQ�
=XLG�.RUHD� 2HNUDwQH HQ %UD]LOLs�

�1%� WHU JHOHJHQKHLG YDQ �� MDDU 8QLYHUVHOH 9HUNOD�
ULQJ YDQ GH 5HFKWHQ YDQ GH 0HQV SXEOLFHUHQ GH 91
DFKWHUJURQGLQIRUPDWLH RYHU KHW ZHUN YDQ GH 0HQ�
VHQUHFKWHQUDDG� 8 NXQW GLH YLQGHQ� LQ 1HGHUODQGVH
YHUWDOLQJ� RS GH YHUQLHXZGH 991 ZHEVLWH ����
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'H $OJHULMQ /DNKGDU %UDKLPL ZHUG RS � IHEUXDUL
GRRU GH 6HFUHWDULV�JHQHUDDO DDQJHVWHOG DOV KRRIG YDQ
HHQ SDQHO GDW EHODVW LV PHW KHW RQGHU]RHN QDDU GH

DDQVODJHQ RS GH JHERXZHQ YDQ GH 91 LQ $OJLHUV�

2S �� GHFHPEHU ���� ZHUGHQ GDDU NRUW QD HONDDU
WZHH DXWRERPPHQ WRW RQWSORIILQJ JHEUDFKW� GH HHU�
VWH YODN ELM KHW +RRJJHUHFKWVKRI� GH WZHHGH RS GH
ZHJ WXVVHQ KHW SODDWVHOLMNH +RRIGNZDUWLHU YDQ
81+&5 HQ KHW JHERXZ YDQ GH 91� 'DDU ZDUHQ GH
EXUHDXV JHYHVWLJG YDQ 81'3� KHW 9RHGVHOSURJUDP�
PD� ,/2� 81,'2� 81$,'6� 81)3$ ��� +HW JH�
ERXZ ZHUG PHW GH JURQG JHOLMN JHPDDNW� HU YLHOHQ
�� GRGHQ HQ LQ WRWDDO ��� JHZRQGHQ� =HYHQWLHQ
91�PHGHZHUNHUV NZDPHQ RP� +HW ZDV GH PHHVW
GRGHOLMNH DDQYDO WHJHQ GH 91� VLQGV GH DDQVODJ RS
KHW +RRIGNZDUWLHU YDQ GH 91 LQ %DJKGDG LQ �����
ZDDUELM 6HUJLR 9LHLUD GH 0HOOR RPNZDP� VDPHQ PHW
�� DQGHUH 91�PHGHZHUNHUV�

3KRWR � ������ 81 3KRWR�0DUN *DUWHQ

+HW UDSSRUW YDQ %UDKLPL ZRUGW ELQQHQ HQNHOH ZH�
NHQ YHUZDFKW� PDDU WHU JHOHJHQKHLG YDQ GH WRHNHQ�
QLQJ YDQ HHQ YDQ GH )RXU )UHHGRPV $ZDUGV LQ 0LG�
GHOEXUJ� RS �� PHL �ZDDURYHU KLHURQGHU PHHU� JDI
KLM LQ YHUVFKLOOHQGH LQWHUYLHZV DOYDVW ]LMQ XLWJHVSUR�
NHQ PHQLQJHQ RYHU GH WRHVWDQG YDQ GH 91 LQ GH
ZHUHOG�

'H 91 ZRUGHQ QLHW ODQJHU EHVFKRXZG DOV GH RQDI�

KDQNHOLMNH� RQSDUWLMGLJH� YUHGHEUHQJHQGH RUJDQLVDWLH
GLH ]H HHQV ZDV� =R OHLGW GH PDQLHU ZDDURS 91 YUH�
GHVWURHSHQ DDQZH]LJ ]LMQ LQ $IJKDQLVWDQ� ,UDN HQ
&RQJR� PDDU ]HHU DIZH]LJ LQ GH 3DOHVWLMQVH *HELHGHQ
HQ PDDU KDOI DDQZH]LJ LQ 'DUIRHU� WRW HHQ YRRU GH
2UJDQLVDWLH XLWHUVW JHYDDUOLMNH VLWXDWLH� 'H 91�YODJ
EHVFKHUPW QLHW ODQJHU� =H LV HHUGHU KHW V\PERRO YDQ

KHW IDOHQ RP GH RQSDUWLMGLJKHLG WH EHZDUHQ�

%UDKLPL YHUZLMW GH 9HLOLJKHLGVUDDG GDW GLH EHVOLVVLQ�
JHQ QHHPW GLH HLJHQOLMN ]HHU PRHLOLMN XLWYRHUEDDU
]LMQ� HQ KLM YHUZLMW GH 6HFUHWDULV�JHQHUDDO GDW GLH GDW
GH 5DDG QLHW GXLGHOLMN PDDNW� (U ZRUGHQ JHHQ PLG�
GHOHQ YULMJHPDDNW� HU ]LMQ QLHW YROGRHQGH WURHSHQ
EHVFKLNEDDU� GH VWULMGHQGH SDUWLMHQ ]LMQ QLHW EHUHLG
PHH WH ZHUNHQ ���

+LM LV RRN WHOHXUJHVWHOG GDW PHQ GH DDQEHYHOLQJHQ
GLH KLM LQGHUWLMG IRUPXOHHUGH� DOV KRRIG YDQ KHW +LJK

/HYHO 3DQHO RQ 81 3HDFH 2SHUDWLRQV� LQ ]LMQ YHHOEH�
VSURNHQ UDSSRUW WHU]DNH ������� KHW 5HSRUW RQ 81

3HDFH 2SHUDWLRQV GDW GH JHVFKLHGHQLV LQJLQJ DOV KHW
%UDKLPL 5DSSRUW� EOLMNEDDU XLW KHW RRJ KHHIW YHUOR�
UHQ� 7RFK YLQGW KLM ]H QRJ DOWLMG ]HHU DFWXHHO�
7RHQ DO VWHOGH KLM� LQ KHW RQGHUGHHO 'RFWULQH HQ 6WUD�

WHJLH�
� 'H 5DDG PRHW ]LFK]HOI HUYDQ RYHUWXLJHQ GDW DDQ

EHSDDOGH GUHPSHOYRRUZDDUGHQ YROGDDQ LV �XLWYRHU�
EDDUKHLG� ILQDQFLHULQJ ���� HQ PRHW GDDURP QLHW
IRUPHHO WRW HHQ PDQGDDW RYHUJDDQ WRWGDW GH
6HFUHWDULV�JHQHUDDO GHILQLWLHYH WRH]HJJLQJHQ
KHHIW ZDW EHWUHIW OHYHULQJ YDQ WURHSHQ HQ DQGHUH
FUXFLDOH PLVVLRQ VXSSRUW�

� ,Q JHYDDUOLMNH VLWXDWLHV PRHW HU HHQ GXLGHOLMNH
FKDLQ RI FRPPDQG ]LMQ� HQ HHQKHLG YDQ EHVOXLWYRU�
PLQJ�

� ,Q KHW DOJHPHHQ PRHW GH 5DDG PHHU WHUXJKRX�
GHQG ]LMQ LQ KHW LQULFKWHQ YDQ QLHXZH YUHGHVRSH�
UDWLHV�

� 'H 6HFUHWDULV�JHQHUDDO PRHW GH 9HLOLJKHLGVUDDG

�GXUYHQ WH� YHUWHOOHQ ZDW GLH PRHW ZHWHQ� HQ QLHW

ZDW KLM KRUHQ ZLO ���

9RRUDO RYHU GLW ODDWVWH WRRQW %UDKLPL ]LFK WHOHXUJH�
VWHOG� (Q GDW WHUZLMO HU RS GLW RJHQEOLN ZHUHOGZLMG
PHHU GDQ ������� 91�WURHSHQ ]LMQ JHVWDWLRQHHUG�
0HW GH QRGLJH ULVLFR·V� YRRU GH PDQVFKDSSHQ� PDDU
YRRUDO RRN YRRU KHW LPDJR YDQ GH 91� (HQ QLHXZ
5ZDQGD� HHQ QLHXZ 6UHEHQLFD� OLMNW QLHW GHQNEHHO�
GLJ�

+HW ]LHW HU QDDU XLW GDW ZH ELQQHQNRUW HHQ QLHXZH�
RSQLHXZ ]HHU DFWXHOH� YHUVLH YDQ KHW %UDKLPL 5DS�
SRUW RQGHU RJHQ NULMJHQ�
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%HOJLs PDDNW VLQGV MDQXDUL RSQLHXZ GHHO XLW YDQ KHW
2UJDQLVDWRULVFK &RPLWp YDQ GH 3HDFHEXLOGLQJ &RP�

PLVVLRQ �3%&� YDQ GH 91� 'H 3HDFHEXLOGLQJ &RP�

PLVVLRQ KHHIW WRW GRHO ODQGHQ GLH XLW HHQ FRQIOLFW NR�
PHQ WH EHJHOHLGHQ ELM KXQ SROLWLHNH HQ HFRQRPLVFKH
KHURSERXZ� 6LQGV KDDU RSULFKWLQJ LQ ���� KRXGW GH
3HDFHEXLOGLQJ &RPPLVVLRQ ]LFK DO EH]LJ PHW %XUXQGL
HQ 6LHUUD /HRQH� 0HW GH RYHUKHGHQ YDQ GH]H ODQGHQ
ZHUG HHQ GLDORRJ DDQJHNQRRSW HQ YUHGHVRSERXZHQ�
GH VWUDWHJLHsQ XLWJHZHUNW�
'H 0LQLVWHU YDQ %XLWHQODQGVH =DNHQ WRRQGH ]LFK
WHYUHGHQ PHW GH]H %HOJLVFKH RSGUDFKW� ´'H 3HDFH�
EXLOGLQJ &RPPLVVLRQ LV HHQ QLHXZ LQVWUXPHQW GDW
WHU EHVFKLNNLQJ VWDDW YDQ GH 91� +LHUGRRU ]DO KHW
HQJDJHPHQW YDQ GH 91 WRHQHPHQ WHJHQRYHU 6WDWHQ
GLH YHU]ZDNW XLW HHQ FRQIOLFW NRPHQ� 6WXGLHV KHEEHQ
DDQJHWRRQG GDW RQJHYHHU GH KHOIW YDQ DOOH ODQGHQ�
GLH XLW HHQ JHZHOGGDGLJH VLWXDWLH NRPHQ� ELQQHQ GH
YLMI MDDU LQ FRQIOLFW KHUYDOOHQ� 9DQGDDU KHW EHODQJ
YDQ GH 3HDFHEXLOGLQJ &RPPLVVLRQµ� DOGXV GH PLQLV�
WHU� GLH HU DDQ WRHYRHJGH GDW %HOJLs DFWLHI KHW RQW�
VWDDQ YDQ GLW LQVWUXPHQW KHHIW JHVWHXQG�

'H UHJHULQJ WRRQW GDQ RRN VSHFLDOH EHODQJVWHOOLQJ
YRRU GH]H SUREOHPDWLHN� =R EUDFKW GH 6WDDWVVHFUHWD�
ULV YRRU %XLWHQODQGVH =DNHQ� 2OLYLHU &KDVWHO� RS ��
HQ �� PHL ���� HHQ ZHUNEH]RHN DDQ 1HZ <RUN ZDDU
KLM %HOJLs YHUWHJHQZRRUGLJGH LQ GH 9HLOLJKHLGVUDDG
WHU JHOHJHQKHLG YDQ KHW WKHPDGHEDW RYHU GH FRQVROL�
GDWLH YDQ GH YUHGH QD FRQIOLFWHQ�

3KRWR � ������ 81 3KRWR�-HQQ\ 5RFNHWW

'H 6WDDWVVHFUHWDULV EUDFKW LQ ]LMQ XLWHHQ]HWWLQJ YLHU
FHQWUDOH SXQWHQ QDDU YRUHQ�
� GH ELMGUDJH YDQ EXUJHU�GHVNXQGLJHQ�
� GH WHUEHVFKLNNLQJVWHOOLQJ YDQ IOH[LEHOH ILQDQFLsOH

PLGGHOHQ�
� SDUWQHUVFKDSSHQ WXVVHQ ODQGHQ GLH VWHXQ RQW�

YDQJHQ HQHU]LMGV HQ GH LQWHUQDWLRQDOH JHPHHQ�
VFKDS DQGHU]LMGV�

� FR|UGLQDWLH ELQQHQ GH LQWHUQDWLRQDOH JHPHHQ�
VFKDS�

(HQ UHFKWVVWDDW YHVWLJHQ RI KHURSERXZHQ LQ HHQ ODQG
ZDDU HHQ FRQIOLFW ZRHGGH LV SHU GHILQLWLH HHQ ZHUN
YDQ ODQJH DGHP� ]RQGHU PLUDNHORSORVVLQJHQ� EHQD�
GUXNWH &KDVWHO� 'DDUELM ]RX GH 9HLOLJKHLGVUDDG QLHX�
ZH SLVWHV PRHWHQ RYHUZHJHQ RP GH IXQGDPHQWHQ
YRRU GXXU]DPH YUHGH WH OHJJHQ� ,Q GLH FRQWH[W EH�
YDWWH ]LMQ LQWHUYHQWLH HHQ DDQWDO FRQFUHWH YRRUVWHO�
OHQ� ]RDOV KHW RSULFKWHQ YDQ HHQ UHVHUYH YDQ LQWHU�

QDWLRQDOH H[SHUWV GLH LQJH]HW ]RXGHQ NXQQHQ ZRU�
GHQ SURPSW QDGDW HHQ FRQIOLFW ZHUG EHsLQGLJG� 2RN
]RX LQ WRHQHPHQGH PDWH EHURHS NXQQHQ ZRUGHQ
JHGDDQ RS IOH[LEHOH PHFKDQLVPHQ YRRU KXOSILQDQ�

FLHULQJ� GLH HHQ VQHOOH LPSDFW KHEEHQ HQ RRN UHFKW�
VWUHHNV GRRU GH EHYRONLQJ NXQQHQ ZRUGHQ RSJH�
PHUNW�

+HW GHEDW RYHU 3RVW &RQIOLFW 6WDELOLVDWLRQ� 3HDFH DIWHU
:DU" ZHUG LQ GH 9HLOLJKHLGVUDDG JHKRXGHQ RS LQLWLD�
WLHI YDQ GH %ULWVH (HUVWH 0LQLVWHU *RUGRQ %URZQ�
+HW 9HUHQLJG .RQLQNULMN ]DW LQ PHL GH 9HLOLJKHLGV�
UDDG YRRU� +HW JDDW HU RP� KHW RSWUHGHQ YDQ GH 91
HQ YDQ GH LQWHUQDWLRQDOH JHPHHQVFKDS WH YHUEHWHUHQ
RP HHQ GXXU]DPH VWDELOLVHULQJ QD DIORRS YDQ HHQ
FRQIOLFWVLWXDWLH WH NXQQHQ YHU]HNHUHQ HQ ]R WH YHU�
PLMGHQ GDW KHW FRQIOLFW KHURSIODNNHUW QD KHW VOXLWHQ
YDQ HHQ YUHGHVDNNRRUG�
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,QWHUQDWLRQDDO 6WUDIKRI

2S �� DSULO ���� EHVOLVWH KHW ,QWHUQDWLRQDDO 6WUDI�
KRI� RS YHU]RHN YDQ GH DDQNODJHU� RP KHW DDQKRX�
GLQJVEHYHO WHJHQ %RVFR 1WDJDQGD� DOLDV 7KH 7HUPL�

QDWRU RSHQEDDU WH PDNHQ� 1WDJDQGD ZRUGW HUYDQ
EHVFKXOGLJG NLQGHUHQ RQGHU �� MDDU JHUHNUXWHHUG WH
KHEEHQ RP DFWLHI GHHO WH QHPHQ DDQ YLMDQGLJKHGHQ
LQ ,WXUL� LQ GH 'HPRFUDWLVFKH 5HSXEOLHN &RQJR� +HW
JDDW RP KHW YLHUGH DDQKRXGLQJVEHYHO GDW KHW +RI DO
KHHIW XLWJHYDDUGLJG PHW EHWUHNNLQJ WRW GH VLWXDWLH LQ
&RQJR�

6SHFLDDO +RI YRRU 6LHUUD /HRQH

,QWXVVHQ LV KHW SURFHV WHJHQ GH YRRUPDOLJH SUHVLGHQW
YDQ /LEHULD� &KDUOHV 7D\ORU� RSQLHXZ YDQ VWDUW JH�
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JDDQ LQ 'HQ +DDJ� 7D\ORU ZRUGW HUYDQ EHVFKXOGLJG�
KHW EHYHO JHJHYHQ WH KHEEHQ WRW RRUORJVPLVGDGHQ HQ
PLVGDGHQ WHJHQ GH PHQVKHLG LQ 6LHUUD /HRQH� $OOH
GHWDLOV YDQ KHW SURFHV ]LMQ WH YROJHQ RS
KWWS���FKDUOHVWD\ORUWULDO�RUJ��

&DPERGMD�WULEXQDDO

'H RQGHU]RHNVUHFKWHUV KHEEHQ KHW RQGHU]RHN QDDU
GH YHUDQWZRRUGHOLMNKHLG YDQ 'XFK� GH FKHI YDQ GH
IROWHUJHYDQJHQLV YDQ GH 5RGH .KPHU LQ 3KQRP 3HQK�
DIJHURQG� 9HUZDFKW ZRUGW GDW KHW SURFHV WHJHQ
'XFK ODWHU GLW MDDU YDQ VWDUW NDQ JDDQ� 'XFK LV GH
HHUVWH YHUGDFKWH GLH ZRUGW EHUHFKW YRRU KHW
&DPERGMD�WULEXQDDO�

5ZDQGD�WULEXQDDO

2S � PHL ���� EHJRQ KHW SURFHV WHJHQ GH YRRUPDOL�
JH PLQLVWHU YDQ %LQQHQODQGVH =DNHQ YDQ 5ZDQGD�
&DOOL[WH .DOLPDQ]LUD� +LM ZRUGW HUYDQ YHUGDFKW HHQ
EHODQJULMNH URO WH KHEEHQ JHVSHHOG LQ GH JHQRFLGH LQ
5ZDQGD LQ �����

-RHJRVODYLs�WULEXQDDO

2S � DSULO ���� VSUDN KHW -RHJRVODYLs�WULEXQDDO 5D�
PXVK +DUDGLQDM� GH YRRUPDOLJH HHUVWH PLQLVWHU YDQ
.RVRYR� YULM YDQ EHWURNNHQKHLG ELM RRUORJVPLVGDGHQ
HQ PLVGDGHQ WHJHQ GH PHQVKHLG LQ .RVRYR LQ �����
+DUDGLQDM ZDV WRHQ HHQ EHYHOKHEEHU YDQ KHW 8&.�
KHW .RVRYDDUV %HYULMGLQJVOHJHU� 'H YULMVSUDDN YDQ
+DUDGLQDM ZHUG LQ .RVRYR XLWHUDDUG RS JHMXLFK RQW�
KDDOG�
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2S �� PHL ZHUG GH $XVWUDOLsU )UDQFLV *XUU\ YRRU�
JHGUDJHQ DOV GH QLHXZH 'LUHFWHXU�JHQHUDDO YDQ
:,32 �:RUOG ,QWHOOHFWXDO 3URSHUW\ 2UJDQL]DWLRQ��

GH *HSHFLDOLVHHUGH 2UJDQLVDWLH GLH ]LFK EH]LJ KRXGW
PHW GH EHVFKHUPLQJ YDQ GH LQWHOOHFWXHOH HLJHQGRP�
'H YRRUGUDFKW PRHW QRJ ZRUGHQ EHYHVWLJG GRRU GH
$OJHPHQH 9HUJDGHULQJ YDQ :,32 GLH LQ VHSWHPEHU
ELMHHQNRPW� *XUU\ ]DO GDQ LQ GLHQVW WUHGHQ RS � RN�
WREHU� 'H EHQRHPLQJVFRPPLVVLH NRRV KHP XLW HHQ
OLMVW YDQ RRUVSURQNHOLMN �� NDQGLGDWHQ� +LM LV DO MDUHQ
ZHUN]DDP ELM GH RUJDQLVDWLH� PHHVW UHFHQW DOV
RQGHUGLUHFWHXU�JHQHUDDO� 0U� *XUU\ ZRUGW HU SDV GH
YLHUGH 'LUHFWHXU�JHQHUDDO�

:,32� RSJHULFKW LQ ����� HQ VLQGV ���� HHQ YDQ GH
MRQJVWH *HVSHFLDOLVHHUGH 2UJDQLVDWLHV YDQ GH 91� LV
HLJHQOLMN GH YRRUW]HWWLQJ YDQ KHW %XUHDX YRRU GH

%HVFKHUPLQJ YDQ GH ,QWHOOHFWXHOH (LJHQGRP� PHHU
EHNHQG RQGHU GH )UDQVH QDDP %,53,� %XUHDX[ ,QWHU�
QDWLRQDX[ 5pXQLV SRXU OD 3URWHFWLRQ GH OD 3URSULHWp ,Q�

WHOOHFWXHOOH� RSJHULFKW LQ �����

%,53, RS ]LMQ EHXUW ZDV RQWVWDDQ GRRU HHQ VDPHQ�
YRHJLQJ YDQ GH DGPLQLVWUDWLHV YDQ GH 8QLH YDQ 3D�

ULMV ������ YRRU GH %HVFKHUPLQJ YDQ GH ,QGXVWULsOH
(LJHQGRP �XLWYLQGLQJHQ� SDWHQWHQ� LQGXVWULsOH RQW�
ZHUSHQ� DOOHV ZDW WH PDNHQ KHHIW PHW LQGXVWULH HQ
KDQGHO� HQ GH 8QLH YDQ %HUQ ������ YRRU GH %H�
VFKHUPLQJ YDQ $XWHXUVUHFKWHQ RS OLWHUDLUH� PX]LND�
OH� DUWLVWLHNH ZHUNHQ� ODWHU DDQJHYXOG PHW NOHLQHUH
8QLHV YRRU GH EHVFKHUPLQJ YDQ IRWRJUDILVFKH HQ DX�
GLRYLVXHOH ZHUNHQ�

+HW GRHO YDQ :,32 LV� GH EHVFKHUPLQJ YDQ KDQGHOV�
PHUNHQ HQ SDWHQWHQ GLH LQ HHQ YDQ KDDU /LGVWDWHQ
ZRUGHQ HUNHQG� XLW WH EUHLGHQ WRW DOOH /LGVWDWHQ� IRU�
PHHO ]LMQ GDW GH OHGHQ YDQ GH EHLGH 8QLHV� (HQ XL�
WHUVW EHODQJULMNH RSGUDFKW� JH]LHQ GH RSYDWWLQJHQ
YDQ ELMYRRUEHHOG GH FRPPXQLVWLVFKH HQ $]LDWLVFKH
ODQGHQ �LQ GLH SHULRGH WRFK��� RYHU LQWHOOHFWXHOH HL�
JHQGRP� 6LQGV ���� EHVWDDW RRN GH PRJHOLMNKHLG RP
SDWHQWHQ HQ GHUJHOLMNH UHFKWVWUHHNV ELM :,32 WH UH�
JLVWUHUHQ�

%LMQD YDQ]HOIVSUHNHQG KHHIW GH RUJDQLVDWLH RRN HHQ
EHODQJULMNH WDDN RS KHW JHELHG YDQ VWHXQ DDQ RQW�
ZLNNHOLQJVODQGHQ� RSOHLGLQJ HQ WUDLQLQJ� HQ ILQDQ�
FLsOH VWHXQ� ]LMQ RQRQWEHHUOLMN LQ GH]H JHFRPSOLFHHU�
GH PDWHULHV�
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(HQ ELM]RQGHUKHLG DDQ :,32 LV ZHO GH ILQDQFLHULQJ�
DOOH SDWHQWHQ HWF� GLH HU ZRUGHQ JHUHJLVWUHHUG� GDW
ZLO ]HJJHQ RQGHU GH HHUVWH FOXVWHU� GLH YDQ GH LQGXV�
WULsOH HLJHQGRP� ]LMQ LQNRPVWHQ JHQHUHUHQG� 'H]H
LQNRPVWHQ XLW YHUOHHQGH GLHQVWHQ EHGUDJHQ ZHO YLHU�
PDDO ]RYHHO DOV GH JH]DPHQOLMNH FRQWULEXWLH YDQ GH
OHGHQ�

'H ]HWHO YDQ :,32 LV LQ *HQqYH� (U LV HHQ 8LWYRH�
UHQG &RPLWp �GH OHGHQ YDQ GH 8LWYRHUHQGH 5DGHQ
YDQ GH EHLGH 8QLHV� HQ HHQ &RQIHUHQWLH� RI $VVHP�
EOHH� HLJHQOLMN GH $OJHPHQH 9HUJDGHULQJ� YDQ GH ���
OHGHQ GLH RP GH WZHH MDDU ELMHHQNRPW� +HW 6HFUHWD�
ULDDW� KHW ,QWHUQDWLRQDDO %XUHDX� YHUYXOW GH DGPLQL�
VWUDWLHYH HQ RUJDQLVDWRULVFKH WDNHQ�

:,32 LV HHQ YDQ GLH 91�RUJDQLVDWLHV� ]R ZHLQLJ EH�
NHQG ELM KHW JURWH SXEOLHN PDDU WRFK ]R EHODQJULMN LQ
GH LQWHUQDWLRQDOH VDPHQZHUNLQJ� GLH HLJHQOLMN GH

VWLOOH PRWRUHQ ]LMQ YDQ GH 91��
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2RN LQ GH FRQWH[W YDQ GH 91 ZRUGW DOOHUZHJHQ DDQ�
GDFKW JHVFKRQNHQ DDQ GH UHFHQWH SUREOHPHQ URQG
YRHGVHOYHLOLJKHLG� ELR�HQHUJLH� VWLMJHQGH YRHGVHOSULM�
]HQ��

'H (FRQRPLVFKH HQ 6RFLDOH 5DDG ZLMGGH LQ PHL
HHQ VSHFLDOH ]LWWLQJ DDQ KHW SUREOHHP� GDDUELM ZHUG
PHW QDPH JHVSURNHQ RYHU GH VWUXFWXUHOH RRU]DNHQ HQ
ZHUG JHZDDUVFKXZG YRRU GH JHYROJHQ GLH ]XOOHQ OHL�
GHQ WRW DQGHUH FULVLVVLWXDWLHV�

'H QLHXZEHQRHPGH 6SHFLDOH 5DSSRUWHXU YRRU KHW

UHFKW RS YRHGVHO YDQ GH 0HQVHQUHFKWHQUDDG� RQ]H
ODQGJHQRRW 2OLYLHU 'H 6FKXWWHU� EHOHJGH RS � PHL
HHQ SHUVFRQIHUHQWLH RYHU GH]H SUREOHPDWLHN� +LM
ZHHV RS YLMI RRU]DNHQ YDQ GH FULVLV ZDDU RQPLGGHOOLM�
NH DFWLH QRGLJ LV�
� VWRS GH EOLQGH ]RHNWRFKW QDDU ELR�HQHUJLH� QLHXZH

LQYHVWHULQJHQ LQ DJUL�IXHOV ]LMQ RQYHUDQWZRRUG�
� GH VWUXFWXUHOH RRU]DNHQ PRHWHQ ZRUGHQ JHwGHQ�

WLILFHHUG�
� GH LQYORHG YDQ LQWHUQDWLRQDOH KDQGHOVDNNRRUGHQ

RQGHU]RFKW�
� FRQFHQWUDWLH LQ GH YRHGVHOSURGXFWLH HQ LQ GH GLV�

WULEXWLHVHFWRU OHLGW WRW HQRUPH PDFKWVFRQFHQWUD�
WLH LQ GH VHFWRU� HQ WRW RQYHUDQWZRRUGH HHQ]LMGL�
JH SULMVYDVWVWHOOLQJHQ�

� VSHFXODWLHYH LQYHVWHULQJHQ LQ YRHGLQJVSURGXFWHQ
VWLMJHQ RS QRRLW JH]LHQH ZLM]H�

$DQ DO GH]H RRU]DNHQ PRHW RS NRUWH WHUPLMQ LHWV
ZRUGHQ JHGDDQ� 'H 6FKXWWHU YUDDJW RP HHQ %LM]RQ�

GHUH =LWWLQJ YDQ GH 0HQVHQUHFKWHQUDDG RYHU GH
SUREOHPDWLHN� KLM QRHPGH GH FULVLV HHQ VWLOOH WVXQDPL

GLH LHGHUHHQ KHHIW RYHUYDOOHQ HQ ZDDUYDQ GH JHYRO�
JHQ QLHW WH RYHU]LHQ ]XOOHQ ]LMQ�

2QGHU OHLGLQJ YDQ GH 6HFUHWDULV�JHQHUDDO NZDP DO
HHQ ,QWHUQDWLRQDO +LJK /HYHO 7DVN )RUFH YRRU GH

:HUHOGZLMGH 9RHGVHOFULVLV WRW VWDQG� GLH LQ PHL ]LMQ
HHUVWH ELMHHQNRPVW KLHOG� 'H]H 7DVN )RUFH EUHQJW GH
GLUHFWHXUV YDQ GH 91 2UJDQLVDWLHV� GH :HUHOGEDQN
HQ KHW ,0) ELMHHQ� VDPHQ PHW LQWHUQDWLRQDOH GHV�
NXQGLJHQ� =H ZHUNHQ DDQ HHQ ZHUHOGZLMG DFWLHSODQ�
�'H 7DVN )RUFH RSHQGH RS �� PHL HHQ VSHFLDOH ZHE�
VLWH� ZZZ�XQ�RUJ�LVVXHV�IRRG�WDVNIRUFH�

2QQRGLJ WH ]HJJHQ GDW RRN GH 9RHGVHO� HQ /DQG�

ERXZ 2UJDQLVDWLH ]LFK LQWHQVLHI PHW GH]H SUREOH�
PHQ EH]LJ KRXGW� 2S HHQ VSHFLDOH 9RHGVHOWRS LQ
5RPH� LQ MXQL� ]XOOHQ RQGHU PHHU GH YRRUVWHOOHQ YDQ
GH 7DVN )RUFH ZRUGHQ EHVSURNHQ�

A���� ��		���� ������ ����� -������
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2S �� PHL ZHUGHQ LQ 0LGGHOEXUJ �1O� GH MDDUOLMNVH
)RXU )UHHGRPV $ZDUGV XLWJHUHLNW� GLW MDDU DDQ GH
JHZH]HQ 'XLWVH 3UHVLGHQW YRQ :HLV]lFNHU� DDQ GH
%ULWVH VFKULMIVWHU HQ UHOLJLHGHVNXQGLJH .DUHQ $UP�
VWURQJ� DDQ -DQ (JHODQG� JHZH]HQ 2QGHUVHFUHWDULV�
JHQHUDDO YRRU +XPDQLWDLUH $DQJHOHJHQKHGHQ HQ
1RRGKXOS� HQ DDQ /DNKGDU %UDKLPL� RQGHU PHHU
YRRU ]LMQ ZHUN DOV JHZH]HQ 6SHFLDDO 9HUWHJHQZRRUGL�
JHU YDQ GH 91 LQ $IJKDQLVWDQ HQ ,UDN�

'H )RXU )UHHGRPV RQGHUVFKHLGLQJHQ YHUZLM]HQ QDDU
GH )RXU )UHHGRPVGLH GRRU 3UHVLGHQW 5RRVHYHOW ZHU�
GHQ YRRUJHVWHOG LQ ]LMQ 6WDWH RI WKH 8QLRQ WRHVSUDDN
WRW KHW $PHULNDDQVH &RQJUHV� RS � MDQXDUL �����
5RRVHYHOW GHHG GDDUPHH HHQ RSURHS WRW KHW $PHUL�
NDDQVH YRON RP (XURSD ELM WH VWDDQ LQ GH RRUORJ WH�
JHQ 1D]L 'XLWVODQG� +HW JLQJ PHW QDPH RP GH YHU�
GHGLJLQJ YDQ IXQGDPHQWHOH ZDDUGHQ DOV GH )UHHGRP

RI VSHHFK� GH )UHHGRP RI UHOLJLRQ� GH )UHHGRP IURP IHDU

HQ GH )UHHGRP IURP ZDQW�

=H ZHUGHQ QHHUJHOHJG LQ GH WHNVW YDQ KHW $WODQWLVFK
+DQGYHVW YDQ DXJXVWXV ���� �GH EDVLV YRRU GH QD�
RRUORJVH VDPHQZHUNLQJ� HQ YRRU GH 91�� HQ LQ GH
SUHDPEXOHV YDQ KHW 91�+DQGYHVW HQ YDQ GH 8QL�
YHUVHOH 9HUNODULQJ YDQ GH 5HFKWHQ YDQ GH 0HQV�
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'HVRQGDQNV EOLMIW GH YHUZH]HQOLMNLQJ YDQ GH]H YULM�
KHGHQ HHQ RQYROWRRLGH HQ EOLMYHQGH RSGUDFKW� 2P
GLH RSGUDFKW OHYHQG WH KRXGHQ ZHUG LQ ���� LQ 1HZ
<RUN HHQ )UDQNOLQ DQG (OHDQRU 5RRVHYHOW ,QVWLWXWH

RSJHULFKW� GDW VWXGLHV YHUULFKW� HQ MDDUOLMNV RQGHU�
VFKHLGLQJHQ XLWUHLNW DDQ GLHJHQHQ GLH ]LFK ELM]RQGHU
KHEEHQ LQJH]HW YRRU GH YULMKHGHQ HQ UHFKWHQ YDQ GH
PHQV� ,Q KHW YHUOHGHQ JLQJHQ GH]H RQGHUVFKHLGLQJHQ
DO QDDU 2ORI 3DOPH� 9DFODY +DYHO� 6LPRQ :LHVHQ�
WKDO� 3HUH] GH &XHOODU� GH 'DODL /DPD� 1HOVRQ 0DQ�
GHOD� .RIL $QQDQ� 0RKDPHG (O%DUDGHL ���

6LQGV ���� ZRUGHQ ]H EHXUWHOLQJV XLWJHUHLNW LQ 1HZ
<RUN �LQ +\GH 3DUN� KHW KXLV YDQ GH 5RRVHYHOWV� HQ
LQ 0LGGHOEXUJ� ZDDU GH 5RRVHYHOW 6WLFKWLQJ� GH
5RRVHYHOW $FDGHP\� HQ KHW 5RRVHYHOW 6WXGLHFHQ�

WUXP YHUZLM]HQ QDDU GH =HHXZVH URRWV YDQ GH IDPLOLH
5RRVHYHOW� GLH OLJJHQ LQ 2XG�9RVVHPHHU� RS KHW
HLODQG 7KROHQ�

�0HHU RYHU GH DZDUGV HQ RYHU GH DFWLYLWHLWHQ YDQ GH
5RRVHYHOW 6WLFKWLQJ� PHW QDPH LQ GLW MDDU YDQ
8950 ��� ZZZ�IRXUIUHHGRPV�QO��

*���

� 91�)RUXP� SHULRGLHN YDQ GH 1991� 6SHFLDDO QXPPHU
������� 'H *HVSHFLDOLVHHUGH 2UJDQLVDWLHV� VWLOOH PRWRUHQ YDQ KHW

91�V\VWHHP�
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