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

Lid van de Unie van de Uitgevers van de Periodieke Pers

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

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

De VVN beoogt in Vlaanderen een betere
kennis van en een beter begrip voor de
werking en doelstellingen van de VN bij te
brengen. Niet alleen de VN zelf, maar ook de
verschillende hulporganen en
gespecialiseerde organisaties komen aan bod.
Als niet-gouvernementele organisatie volgt
de VVN eveneens de Belgische inbreng en de
mogelijke rol van Vlaanderen binnen de VN.
De VVN wil op een objectieve, kritische en
constructieve manier het debat rond inter-
nationale samenwerking en de rol die de
wereldorganisatie hierbij kan spelen, voeden.
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2RN GH 9HUHQLJLQJ YRRU GH 9HUHQLJGH 1DWLHV NLMNW XLW QDDU KHW QLHXZH MDDU ����� ZDDULQ ZH VDPHQ PHW

RQ]H OHGHQ YHUGHU DDQGDFKW ZHQVHQ WH EHVWHGHQ DDQ GH RQWZLNNHOLQJHQ GLH ]LFK GLW MDDU ]XOOHQ YRRU�

GRHQ RS GH YHOH IURQWHQ ZDDURS GH 91 ZHUHOGZLMG ZHUN]DDP ]LMQ� 1HW DOV GH YRRUJDDQGH MDUHQ WUDFK�

WHQ ZH DOV 9HUHQLJLQJ HHQ XLWJHEUHLGH NDOHQGHU DDQ WH ELHGHQ PHW HHQ GHUPDWH JHYDULHHUG SURJUDPPD

GDW ZH HHQ YROGRHQGH UXLP SXEOLHN NXQQHQ ZDUP PDNHQ YRRU GH YRRUXLWJDQJ pQ GH VSDQQLQJHQ ELQQHQ

GH LQWHUQDWLRQDOH VDPHQOHYLQJ� +HW IHLW GDW %HOJLs GLW MDDU ]LMQ WZHHGH HQ �YRRUORSLJ� ODDWVWH MDDU LQ GH

9HLOLJKHLGVUDDG ]HWHOW� PDDNW GDW ZH RS WDO YDQ WKHPD·V H[WUD JHIRFXVW ]XOOHQ ]LMQ� =R ]XOOHQ ZH ]RDOV

VWHHGV WDO YDQ SURPLQHQWH VSUHNHUV XLWQRGLJHQ RS GHEDWWHQ HQ FRQIHUHQWLHV GLH ZH RUJDQLVHUHQ RI FR�

RUJDQLVHUHQ� 1DDVW OXQFKOH]LQJHQ PHW 5D\PRQG 6RPPHULMQV HQ 5LN &RROVDHW KRSHQ ZH X LQ GH NRPHQ�

GH ZHNHQ RQGHU PHHU WH PRJHQ YHUZHONRPHQ RS HHQ SDQHOGHEDW RYHU YULMKDQGHOVYHUGUDJHQ ��� IHEUXDUL�

HQ ppQ RYHU $QGHUV *OREDOLVHUHQ� QDDU DDQOHLGLQJ YDQ GH YLHUGH 991�PRQRJUDILH LQ GH UHHNV :HUHOGYLVLH

GLH YRULJ QDMDDU YHUVFKHHQ YDQ GH KDQG YDQ &HGULF 5\QJDHUW�

.ODVVLHNHUV XLW KHW 991 MDDUSURJUDPPD ]XOOHQ XLWHUDDUG QLHW RQWEUHNHQ� ]RDOV GH LQWHQVLHYH YRRUW]HW�

WLQJ YDQ GH VHULH 991�OXQFKOH]LQJHQ� GH YRUPLQJVVHPLQDULHV YRRU DPEWHQDUHQ� HHQ YLHUGH HGLWLH YDQ GH

LQWHUXQLYHUVLWDLUH 991 0RGHO 8QLWHG 1DWLRQV �HHQ VLPXODWLHRHIHQLQJ RYHU GH 9HLOLJKHLGVUDDG YRRU

VWXGHQWHQ�� HQ GHUJHOLMNH PHHU� :HUNJURHSHQ ]XOOHQ ]LFK DFWLHI LQ]HWWHQ RS KHW JHELHG YDQ RQGHUZLMV HQ

RQWZLNNHOLQJVVDPHQZHUNLQJ�

'H QRGLJH LQIRUPDWLH RYHU RQ]H YHUHQLJLQJ HQ GH UHHNV DFWLYLWHLWHQ ]XOOHQ YDQDI GLW MDDU RRN GXLGHOLMNHU

HQ JHPDNNHOLMNHU EHVFKLNEDDU ]LMQ RS GH YHUQLHXZGH ZHEVLWH ZZZ�YYQ�EH� PHW RRN VQHOOH DDQVOXLWLQJ

QDDU QLHXZVEHULFKWHQ XLW GH LQWHUQDWLRQDOH DFWXDOLWHLW�

'H JURHLHQGH PRQRJUDILHsQUHHNV :HUHOGYLVLH� ZDDUYDQ UHHGV VSUDNH� ]DO GLW MDDU YHUGHU XLWJHEUHLG ZRU�

GHQ PHW PLQVWHQV HHQ HGLWLH RYHU GH PHQVHQUHFKWHQ� QDDU DDQOHLGLQJ YDQ �� MDDU 8QLYHUVHOH 9HUNODULQJ

YDQ GH 0HQVHQUHFKWHQ ������������ 'H]H KHXJOLMNH JHEHXUWHQLV PDJ HQ ]DO QLHW RQRSJHPHUNW YRRUELM

JDDQ� KHW LV GH EHGRHOLQJ GDW HU KHW KHOH MDDU GRRU� RYHUDO HQ GRRU LHGHUHHQ� ELQQHQ KHW KHOH 91�V\V�

WHHP PDDU RRN GDDUEXLWHQ� DDQGDFKW ZRUGW EHVWHHG DDQ KHW WKHPD YDQ GH]H KHUGHQNLQJ� ,Q GDW]HOIGH

NDGHU VLWXHHUW ]LFK GH ODQFHULQJ YDQ HHQ LQWHUDFWLHYH ZHEVLWH ZZZ�NQRZ\RXUULJKWV�����RUJ� RS LQLWLD�

WLHI YDQ KHW 91�,QIRUPDWLHNDQWRRU YRRU :HVW�(XURSD 815,&� PHW LGHHsQ HQ FRPPHQWDUHQ� +HW ZRUGW

RS �� GHFHPEHU ����� GDJ YDQ GH PHQVHQUHFKWHQ� LQ LHGHU JHYDO HHQ KLVWRULVFKH GDJ� HQ ZH KRXGHQ

KLHUYRRU QRJ HHQ KHHO ELM]RQGHUH DFWLYLWHLW LQ SHWWR�

9RRU GH UHDOLVDWLH YDQ RQ]H GRHOVWHOOLQJHQ HQ RQ]H DFWLYLWHLWHQ UHNHQHQ ZLM QLHW LQ JHULQJH PDWH RS GH

LQ]HW YDQ DFWLHYH OHGHQ� PDDU RRN RS XZ RQGHUVWHXQLQJ YLD HHQ OLGPDDWVFKDSVELMGUDJH� 0RJHQ ZLM � ]R

X GLW QRJ QLHW JHGDDQ KHEW � X YULHQGHOLMN YUDJHQ KHW MDDUOLMNV OLGJHOG YDQ �� L WH ZLOOHQ VWRUWHQ RS KHW

UHNHQLQJQXPPHU �������������� �PHW YHUPHOGLQJ YDQ XZ QDDP� OLGJHOG� HQ KHW MDDU��

:LM GDQNHQ X LQ LHGHU JHYDO XLWGUXNNHOLMN YRRU XZ EOLMYHQGH VWHXQ HQ LQWHUHVVH DOV WURXZ 991�OLG� HQ

KRSHQ GDW KHW MDDU ���� HU RRN YRRU X YHHOEHORYHQG PDJ XLW]LHQ�

-DQ :RXWHUV /RXLV�$OIRQV 1REHOV

9RRU]LWWHU 991 6HFUHWDULV 991
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-DQ :RXWHUV 	 /RXLV�$OIRQV 1REHOV

6RPDOLs� HQWLWHLW ZDDU GH QRWLH 6WDDW ]RHN LV �

0pODQLH 'H *URRI

*DFDFD� GH 5ZDQGHVH VFKUHHXZ YRRU HHQ RS PDDW JHPDDNWH MXVWLWLH ��

:HQG\ 'H %RQGW

'H (8� %HOJLs� 9ODDQGHUHQ HQ GH 91� 9LVLELOLWHLW RS KHW JHELHG YDQ RQWZLNNHOLQJVVDPHQZHUNLQJ

KRRJ RS GH DJHQGD ELM GH (& HQ GH 91� HHQ HHUVWH DQDO\VH ��

.DULQ :LOPV

,Q GH NLMNHU� 'H 91 NOLPDDWFRQIHUHQWLH� ZDW OHYHUGH %DOL RS" ��

$Q +H\HULFN

2SLQLH� ´2YHU ZDSHQHPEDUJR·V� GH 91� KHW QXW YDQ HIIHFWLYLWHLWVDQDO\VHV HQ ZDW ZLM KLHURYHU

LQ 9ODDQGHUHQ HQ %HOJLs ]RXGHQ NXQQHQ OHUHQµ � (HQ EHVSUHNLQJ YDQ KHW ODDWVWH 6,35,�63,76 UDSSRUW ��

3LHW :LOOHPV

$FWXDOLWHLW� 'H &RPPLVVLH YRRU 9UHGHVRSERXZ� HHQ ERRUOLQJ GLH WDQGHQ PRHW NULMJHQ�

(HQ RYHU]LFKW YDQ DQGHUKDOI MDDU ZHUN]DDPKHGHQ ��

7LQH 9DQGHUYHOGHQ

1LHXZV LQ KHW NRUW ��

1HUL 6\EHVPD�.QRO

([WUD� ´1RRLW JHGDFKW GDW HHQ VLPXODWLH GH UHDOLWHLW ]R GLFKW NRQ EHQDGHUHQµ � %HNQRSW YHUVODJ

GHUGH HGLWLH YDQ GH 991 0RGHO 8QLWHG 1DWLRQV ��

3LHW :LOOHPV

'H 991 QRGLJW X JUDDJ XLW RS PDDQGDJ � PDDUW YRRU HHQ OXQFKOH]LQJ ���X�� � ��X���

GRRU 3URI� 'U� 5LN &RROVDHW� KRRJOHUDDU 3ROLWLHNH :HWHQVFKDSSHQ 8*HQW

HQ GLUHFWHXU YDQ KHW ¶9HLOLJKHLG HQ *OREDO *RYHUQDQFH· SURJUDPPD YDQ KHW (JPRQW ,QVWLWXXW�

3URI� &RROVDHW VSUHHNW PHW RQV RYHU ]LMQ QLHXZH ERHN

������������	���
�	������
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/RFDWLH� 5HJLRQDDO ,QIRUPDWLHFHQWUXP YDQ GH 9HUHQLJGH 1DWLHV�

5pVLGHQFH 3DODFH� :HWVWUDDW ���� ���� %UXVVHO�

4XDUWLHU 5XEHQV� %ORFN &�� �H YHUGLHSLQJ�

%URRGMHV ZRUGHQ YRRU]LHQ �ELMGUDJH LQ GH NRVWHQ� ���� HXUR�

,QVFKULMYLQJ YLD QHUL�V\EHVPD#SDQGRUD�EH
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GRRU 0pODQLH '(*522)

-XQLRU RQGHU]RHNHU� 'HSDUWHPHQW ,QWHUQDWLRQDDO HQ (XURSHHV 5HFKW� 8QLYHUVLWHLW 0DDVWULFKW

6LQGV PHHU GDQ YLMIWLHQ MDDU LV LHGHUH VWDDWVVWUXFWXXU LQ 6RPDOLs ]RHN HQ GLW KHHIW GUDPDWLVFKH JHYROJHQ RS
]RZHO QDWLRQDDO DOV RS LQWHUQDWLRQDDO YODN� 'H KLVWRULVFKH FRQWH[W YDQ KHW IDOHQ YDQ GH VWDDW 6RPDOLs VWDDW
FHQWUDDO LQ GH]H WHNVW� +LHUELM ZRUGW RRN HHQ RYHU]LFKW JHJHYHQ YDQ GH URO YDQ GH LQWHUQDWLRQDOH JHPHHQ�
VFKDS WHQ DDQ]LHQ YDQ GH LQHHQVWRUWLQJ HQ GH ZHGHURSERXZ YDQ KHW ODQG� +HHIW GH LQWHUQDWLRQDOH JHPHHQ�
VFKDS JHGDDQ ZDW KHW NRQ GRHQ" 2I YHUNRRV PHQ GLW FRQIOLFW HYHQ WH YHUJHWHQ LQ GH KRRS GDW KHW ]LFK]HOI
]RX RSORVVHQ"
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´7KH SUREOHP ZLWK 6RPDOLD LV WKDW 6RPDOLD LV D IRU�
JRWWHQ FULVLVµ� 'H]H ZRRUGHQ YDQ *XLOOHUPR %HWWRF�
FKL� HHQ 91 JH]DQW GLH ]LFK KRRIG]DNHOLMN EHNRP�
PHUW RP KHW ORW YDQ GH KRQGHUGGXL]HQGHQ 6RPDOL�
VFKH YOXFKWHOLQJHQ� ZHHUJDOPGHQ GRRU GH OXLGVSUH�
NHUV YDQ 5DGLR � QDDU DDQOHLGLQJ YDQ QLHXZVOH]HU�
YUDJHQ RPWUHQW HHQ YHUJHOLMNLQJ WXVVHQ GH VLWXDWLH LQ
&RQJR HQ GH]H LQ 6RPDOLs��

3KRWR � ����� 81 3KRWR�0LOWRQ *UDQW

8QLWHG 1DWLRQV 2SHUDWLRQ LQ 6RPDOLD �812620�

%DUGHUD� 6RPDOLD � �� $SULO ����

,QGHUGDDG� ]HOGHQ NUHHJ HHQ GUDPD ]R·Q JHULQJH
PHGLD�DDQGDFKW� 6OHFKWV VSRUDGLVFK ZRUGW� RRN LQ GH
LQWHUQDWLRQDOH SHUV� PHOGLQJ JHPDDNW YDQ EHSDDOGH
HYHQHPHQWHQ GLH ]LFK RS KHW YHUJHWHQ WHUULWRULXP
DIVSHOHQ� JURRWVFKDOLJH GURRJWH HQ KRQJHUVQRRG� SL�
UDWHULM� WHUURULVWHQ GLH ]LFK LQ 6RPDOLs YHUVFKROHQ

KRXGHQ� HHQ DDQVODJ RS OHGHQ YDQ GH LQWHULP�UHJH�
ULQJ ��� 'H GRRG YDQ GULHsQWZLQWLJ 3DNLVWDDQVH
EODXZKHOPHQ HQ � PHHU QRJ � GH GRRG YDQ DFKWWLHQ
$PHULNDDQVH EODXZKHOPHQ LQ ���� ZHUGHQ GDDUHQ�
WHJHQ PDVVDDO EHVSURNHQ HQ XLWJHVPHHUG LQ GH PH�
GLD� 'H EHHOGHQ YDQ EODQNH VROGDWHQ GLH PHW HHQ
WRXZ DDQ KXQ YRHWHQ GRRU VWRIILJH VWUDWHQ YDQ 0R�
JDGLVKX ZHUGHQ JHVOHXUG VSUDNHQ ZHO WRW ppQLHGHUV
YHUEHHOGLQJ�

(FKWHU� KHW GUDPD GDW ]LFK VLQGV GLH WLMG DIVSHHOW ELQ�
QHQ GH JUHQ]HQ YDQ ZDW QRJ VWHHGV GH 6WDDW 6RPDOLs
ZRUGW JHQRHPG LV YRRU YHOHQ VOHFKWV HHQ YDJH ZHU�
NHOLMNKHLG� 1DGDW GH JUXZHOLMNH EHHOGHQ YDQ GH JH�
IROWHUGH VROGDWHQ GH ZHUHOG ZHUGHQ URQGJHVWXXUG
EHVOLVWHQ GH 9HUHQLJGH 6WDWHQ HQ GH 91 KXQ YUHGHV�
PDFKWHQ WHUXJ WH WUHNNHQ� 'H LQWHUYHQWLH ZDV PLV�
OXNW HQ NRQ � WRW RS YDQGDDJ � QLHW ZRUGHQ UHFKWJH�
]HW� *HGXUHQGH HWWHOLMNH MDUHQ ZDV GH LQWHUQDWLRQDOH
DDQGDFKW YRRU 6RPDOLs ELMQD QLKLO� ,Q ���� NZDP KHW
YHUJHWHQ VWXNMH YDQ GH ZHUHOG WRFK RSQLHXZ LQ
EHHOG� 'H]H KHUERUHQ DDQGDFKW ZHUG JHYRHG� QLHW
]R]HHU GRRU GH EHNRPPHUQLV RYHU GH PLOMRHQHQ
VODFKWRIIHUV YDQ GH VWDDWVLPSORVLH PDDU YHHOHHU GRRU
KHW JHYDDU GDW ]XONH 6WDDW ]RX LQKRXGHQ YRRU GH
LQWHUQDWLRQDOH YUHGH HQ YHLOLJKHLG� GH FKDRV LQ KHW
ODQG ]RX LPPHUV HHQ LGHDOH VFKXLOSODDWV ELHGHQ YRRU
WHUURULVWHQ� +HW YHUJHWHQ $IULNDDQVH ODQG ]RX RRN
EXLWHQ ]LMQ ODQGVJUHQ]HQ HHQ JHYDDU NXQQHQ EHWHNH�
QHQ ���
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3UHNRORQLDDO 6RPDOLs� HHQ JHPHHQVFKDS YDQ HJDOLWDLUH
DQDUFKLH

'H QRWLH 6WDDW LV YDQGDDJ XLW KHW JHKHXJHQ YDQ GH
6RPDOLVFKH EHYRONLQJ JHZLVW� (HQ )UDQVH UDDGJHYHU
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YDQ GH IHGHUDOH LQWHULP�UHJHULQJ YHUZRRUGGH KHW DOV
YROJW� ´(Q 6RPDOLH� OD QRWLRQ GH O·(WDW D GLVSDUX�
'DQV O·HVSULW GHV JHQV� O·DXWRULWp F·HVW OD NDODVKQL�
NRI�µ� 'H LQHHQVWRUWLQJ YDQ GH 6RPDOLVFKH 6WDDW NDQ
QLHW ZRUGHQ EHJUHSHQ ]RQGHU GH YRRUJHVFKLHGHQLV
YDQ KDDU RQWVWDDQ WH NHQQHQ� %HLGH JHJHYHQV ]LMQ
RQORVPDNHOLMN YHUERQGHQ� ZDW RQV WRW GH YROJHQGH
YUDDJ OHLGW� ZHUGHQ GH IXQGDPHQWHQ YRRU KHW IDOHQ
YDQ GH 6WDDW UHHGV JHOHJG ELM KDDU RQWVWDDQ"

'H 6DPDDOH EHYRONLQJ� GH LQZRQHUV YDQ KHW RRVWHOLM�
NH GHHO YDQ GH +RRUQ YDQ $IULND� ZHUGHQ YRRU KHW
HHUVW JHFRQIURQWHHUG PHW QRWLHV DOV 6WDDW HQ VRHYHUHL�
QLWHLW ZDQQHHU GH (XURSHVH JURRWPDFKWHQ KXQ WHUUL�
WRULXP NRORQLVHHUGHQ� 'H QRPDGLVFKH OHYHQVZLM]H
YDQ GH RYHUJURWH PHHUGHUKHLG YDQ GH 6DPDDOH HQ GH
HHXZHQRXGH RSGHOLQJ YDQ GH EHYRONLQJ LQ FODQV
PDDNWHQ HHQ FHQWUDDO JH]DJ� FHQWUDOH DGPLQLVWUDWLH
HQ KLsUDUFKLVFKH RUJDQLVDWLH ELQQHQ KHW WHUULWRULXP
RYHUERGLJ HQ ]HOIV RQZHQVHOLMN�� *H]DJKHEEHQGH DX�
WHXUV NZDOLILFHHUGHQ GH 6RPDOLVFKH VDPHQOHYLQJ DDQ
GH YRRUDYRQG YDQ GH NRORQLVDWLH DOV HHQ JHPHHQ�
VFKDS YDQ HJDOLWDLUH DQDUFKLH��

=HHU XLW]RQGHUOLMN YRRU KHW $IULNDDQVH FRQWLQHQW LV
GDW GH 6RPDOLVFKH EHYRONLQJ YDQ RXGVKHU YHUERQGHQ
LV GRRU ppQ]HOIGH WUDGLWLH� ]LM VSUHNHQ GH]HOIGH WDDO�
GHOHQ GH]HOIGH JRG� UHOLJLH� SRs]LH� FXOWXXU HQ YRRU�
RXGHUV� 'H]H KRPRJHQLWHLW ELQQHQ GH EHYRONLQJ EH�
OHWWH HFKWHU QLHW GDW FODQRRUORJHQ GDJHOLMNVH UHDOLWHLW
ZDUHQ� RRN YRRU GH NRPVW YDQ GH NRORQLDOH PDFK�
WHQ� *HQHDORJLH ZDV HQ LV QRJ VWHHGV GH EDVLV YRRU GH
RUJDQLVDWLH YDQ GH 6RPDOLVFKH VDPHQOHYLQJ� 'LW
YRUPW QLHW DOWLMG QRRG]DNHOLMN HHQ EURQ YDQ FRKHVLH
ELQQHQ ppQ VDPHQOHYLQJ� PDDU RRN ppQ YDQ LQWHUQH
FRQIOLFWHQ HQ VWULMG�� (HQ RXG 6RPDOLVFK JH]HJGH
OXLGW GDQ RRN� ´0H DQG 6RPDOLD DJDLQVW WKH ZRUOG�
0H DQG P\ FODQ DJDLQVW 6RPDOLD� 0H DQG P\ IDPLO\
DJDLQVW WKH FODQ� DQG 0H DJDLQVW WKH IDPLO\µ�

2QGDQNV GH SUHNRORQLDOH VWDWHQORRVKHLG HQ GH IUDJ�
PHQWDWLH YDQ GH 6RPDOLVFKH EHYRONLQJ ZHUG GH]H
VDPHQOHYLQJ WRFK JHNHQPHUNW GRRU HHQ ]HHU ULJLGH
VWUXFWXXU HQ VWULNWH UHJHOV GLH GH UHODWLHV ELQQHQ GH
FODQV HQ GH FODQV RQGHUOLQJ UHJHOGHQ� $OGXV ZHUG
HHQ HYHQZLFKW JHFUHsHUG WXVVHQ HHQ KRPRJHQH EH�
YRONLQJ PHW HHQ VWULNWH JHGUDJVFRGH HQHU]LMGV HQ UL�
YDOLWHLW WXVVHQ HQ ELQQHQ GH FODQV DQGHU]LMGV� 'H
FRPSOH[LWHLW YDQ GH 6RPDOLVFKH VDPHQOHYLQJ ZHUG
PRRL YHUZRRUG GRRU GH DXWHXUV /DLWLQ HQ 6DPDWDU
ZDDU ]LM KHW YROJHQGH VWHOOHQ� ´7UDGLWLRQDO SROLWLFDO
LQVWLWXWLRQV LQ 6RPDOLD SURPRWH D FXULRXV EOHQG RI
GHPRFUDF\� HTXDOLW\ DQG DQDUFK\µ�� +RH GDQ RRN�
LHGHU HYHQZLFKW ZDV ]RHN VLQGV GH NRPVW YDQ GH NR�

ORQLDOH PDFKWHQ�

.RORQLDDO 6RPDOLs� YHUVQLSSHULQJ YDQ GH 6DPDDOH JH�
PHHQVFKDS HQ YHUWUDSSHOLQJ YDQ GH HJDOLWDLUH ZDDUGHQ

$DQ GH YRRUDYRQG YDQ GH ��GH HHXZ EHUHLNWH GH
YHUVQLSSHULQJ YDQ KHW WHUULWRULXP YDQ GH 6DPDDOH
HHQ KRRJWHSXQW� +HW JHELHG ZHUG YHUGHHOG LQ YLMI
GHOHQ� WZHH GHOHQ EHKRRUGHQ WRW *URRW�%ULWWDQQLs�
GH DQGHUH GULH EHKRRUGHQ UHVSHFWLHYHOLMN WRW )UDQN�
ULMN� ,WDOLs HQ (WKLRSLs� +HW RSVSOLWVHQ YDQ KHW 6D�
PDDOH JHELHG UHVXOWHHUGH LQ HHQ DUELWUDLUH RSGHOLQJ
YDQ GH RRUVSURQNHOLMNH EHYRONLQJ� GDDU JHHQ UHNH�
QLQJ ZHUG JHKRXGHQ PHW GH WHUULWRULD YDQ GH YHU�
VFKLOOHQGH FODQV� 'H %ULWVH� ,WDOLDDQVH� )UDQVH HQ
(WKLRSLVFKH YODJJHQ ZDSSHUGHQ ERYHQ GH KRRIGHQ
YDQ GH 6DPDDOH EHYRONLQJ HQ OXLGGHQ GH LQYRHULQJ LQ
YDQ FHQWUDOH EXUHDXFUDWLHsQ� ,Q GH ORRS GHU MDUHQ
ZHUG KHW JHELHG HWWHOLMNH NHUHQ YHUGHHOG HQ KHUYHU�
GHHOG PHW DOV JHYROJ GDW VWHHGV QLHXZH VWDDWVUHFKWH�
OLMNH VWUXFWXUHQ HQ UHJHOV ZHUGHQ LQJHYRHUG� %RYHQ�
GLHQ ZHUG GH EHZHJLQJVYULMKHLG YDQ GH]H QRPDGHQ
VWHUN LQJHSHUNW GRRU JUHQ]HQ GLH SORWV XLW KHW QLHWV
YHUVFKHQHQ� 'H EHYRONLQJ ZHUG RQGHUZRUSHQ DDQ
KLsUDUFKLVFKH VWUXFWXUHQ HQ QLHXZH (XURSHVH EHJULS�
SHQ ZHUGHQ LQJHYRHUG ]RDOV 6WDDW� VRHYHUHLQLWHLW�
JURQGEH]LW HQ FHQWUDOH RYHUKHLG� 'H EHVWDDQGH HJDOLWDL�
UH VDPHQOHYLQJ ZHUG ZHJJHYHHJG HQ GDDUPHH RRN
KHW EUHHNEDUH HYHQZLFKW GDW GH 6RPDOLVFKH EHYRO�
NLQJ VDPHQKLHOG�� 'H NRORQLDOH PRJHQGKHGHQ OLHWHQ
LQ GH +RRUQ YDQ $IULND HHQ NOLPDDW QD YDQ YRRUWGX�
UHQGH VWULMG WXVVHQ GH FODQV ]RQGHU HQLJH KRRS RS RI
PRJHOLMNKHLG WRW YHUDGHPLQJ�

+HW WHUULWRULXP YDQ GH 6DPDDOH EHYRONLQJ GDW WLM�
GHQV GH NRORQLVDWLH LQ YLMI GHOHQ ZHUG RSJHGHHOG
ZHUG QDGLHQ QRRLW YROOHGLJ KHUHQLJG� %ULWLVK 6RPDOL�
ODQG HQ ,WDOLDQ 6RPDOLODQG ZHUGHQ YHUHQLJG WRW KHW
6RPDOLs GDW ZH YDQGDDJ NHQQHQ� )UHQFK 6RPDOLODQG
ZHUG 'MLERXWL� (WKLRSLs EHKLHOG KHW WHUULWRULXP GDW
KHW HHUGHU KDG YHURYHUG HQ GH %ULWWHQ YHUNODDUGHQ
GH RQDIKDQNHOLMNKHLG YDQ .HQLD HQ VFKRQNHQ GDDUELM
HHQ JHELHG YDQ GH 6DPDDOH DDQ GH]H QLHXZH 6WDDW�
'H ZHQV RP GH]H DIJHVFKHXUGH JHELHGHQ LQ .HQLD�
(WKLRSLs HQ 'MLERXWL WH KHURYHUHQ EHVWDDW HFKWHU QRJ
VWHHGV HQ LV� RRN YDQGDDJ QRJ� HHQ EURQ YRRU PHQLJ
FRQIOLFW PHW GH EXXUODQGHQ� 'H YLMISXQWLJH VWHU� KHW
V\PERRO YDQ 6RPDOLs RS GH 6RPDOLVFKH YODJ� ODDW LQ
GLH ]LQ ZHLQLJ DDQ GH YHUEHHOGLQJ RYHU�

'H JHERRUWH YDQ GH 5HSXEOLHN 6RPDOLs

'H 5HSXEOLHN 6RPDOLs ]DJ KHW OLFKW RS � MXOL �����
2S SDSLHU ZDUHQ DOOH LQJUHGLsQWHQ DDQZH]LJ YRRU KHW
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FUHsUHQ YDQ HHQ HYHQZLFKWLJH HQ GXXU]DPH GHPR�
FUDWLH� $O VQHO EOHHN HFKWHU GDW WKHRULH HQ UHDOLWHLW
YHU XLW HONDDU ODJHQ� 'DDU ZDDU DOOH FODQV ]LFK KDG�
GHQ YHUHQLJG LQ KXQ JH]DPHQOLMNH VWULMG YRRU RQDI�
KDQNHOLMNKHLG� ZHGLMYHUGHQ GH FODQV QX RQGHUOLQJ
YRRU GH SROLWLHNH PDFKW� 'DDUHQERYHQ EOHHN KHW
VDPHQYRHJHQ YDQ WZHH WHUULWRULD GLH JHGXUHQGH GH�
FHQQLD EHVWXXUG ZHUGHQ GRRU YHUVFKLOOHQGH EHZLQG�
YRHUGHUV JHHQ HHQYRXGLJH WDDN WH ]LMQ� 'H JURWH XLW�
GDJLQJ GLH XLWJLQJ YDQ GH VDPHQVPHOWLQJ YDQ KHW
%ULWVH HQ ,WDOLDDQVH 6RPDOLODQG ZRUGW JRHG JHwOOXV�
WUHHUG GRRU KHW YROJHQGH FLWDDW� ´�WKHUH ZHUH� WZR
GLIIHUHQW MXGLFLDO V\VWHPV� GLIIHUHQW FXUUHQFLHV� GLI�
IHUHQW RUJDQL]DWLRQ DQG FRQGLWLRQV IRU VHUYLFH IRU WKH
DUP\� WKH SROLFH DQG WKH FLYLO VHUYDQWV� ����� 7KH JRY�
HUQPHQWDO LQVWLWXWLRQV� ERWK DW WKH FHQWUDO DQG ORFDO
OHYHO� ZHUH GLIIHUHQWO\ RUJDQL]HG DQG KDG GLIIHUHQW
SRZHUV� WKH V\VWHPV DQG UDWHV RI WD[DWLRQ DQG FXV�
WRPV ZHUH GLIIHUHQW� DQG VR ZHUH WKH HGXFDWLRQDO V\V�
WHPVµ�� *URRWVFKDOLJH FRUUXSWLH� ]ZDNNH QLHW�UHSUH�
VHQWDWLHYH VWDDWVLQVWHOOLQJHQ HQ GH HFRQRPLVFKH DFK�
WHUXLWJDQJ LQ KHW ODQG ]RUJGHQ HUYRRU GDW GH EHYRO�
NLQJ DUJZDDQ EHJRQ WH NRHVWHUHQ WHQ DDQ]LHQ YDQ
LHGHUH VWDWHOLMNH LQVWHOOLQJ��� 'DDUHQERYHQ RSHQGHQ
GH]H V\PSWRPHQ YDQ HHQ YHU]LHNW ODQG GH ZHJ YRRU
HHQ VWDDWVJUHHS GLH HHQ GLFWDWRULDDO WLMGSHUN LQOXLG�
GH�

9DQ ¶6RPDOL 5HSXEOLF· WRW ¶6RPDOL 'HPRFUDWLF 5HSXEOLF·�
KHW GLFWDWRULDDO UHJLPH YDQ 6LDG %DUUH

'H PLOLWDLUH UHJHULQJ YDQ SUHVLGHQW 0DKDPPDG 6LDG
%DUUH JUHHS GH PDFKW LQ ���� HQ YRHUGH GUDVWLVFKH
YHUDQGHULQJHQ LQ GLH KHW SROLWLHNH� VRFLDOH HQ HFRQR�
PLVFKH ODQGVFKDS YDQ GH 6RPDOLVFKH 5HSXEOLHN JH�
KHHO ZLM]LJGHQ� +HW SDUOHPHQW ZHUG RQWERQGHQ� GH
JURQGZHW ZHUG DIJHVFKDIW� SROLWLHNH SDUWLMHQ ZHUGHQ
YHUERGHQ� GH HFRQRPLH YDQ KHW ODQG ZHUG RQGHU
GLFWDWRULDDO JH]DJ JHSODDWVW HQ GH 6RPDOLVFKH 5HSX�
EOLHN ZHUG KHUEHQRHPG WRW 6RPDOLVFKH 'HPRFUDWLVFKH
5HSXEOLHN�

6LDG %DUUH YRHUGH RRN KHW 6FLHQWLILF 6RFLDOLVP LQ GDW
WRW XOWLHPH GRHO KDG GH FODQJHYRHOHQV HQ ODDWVWH WH�
NHQHQ YDQ GH QRPDGLVFKH HJDOLWDLUH PDDWVFKDSSLM WH
RQGHUGUXNNHQ LQ KHW YRRUGHHO YDQ HHQ VWHUN KLsUDU�
FKLVFK VWDDWVDSSDUDDW ZDDU WUDGLWLRQHOH ZDDUGHQ QLHW
ODQJHU KXQ SODDWV KDGGHQ��� 6LDG %DUUH UHJHHUGH PHW
LM]HUHQ KDQG RYHU KHW WHUULWRULXP� ,HGHUH RSSRVLWLH
ZHUG JHQDGHORRV YHUVWLNW HQ JURRWVFKDOLJH VFKHQ�
GLQJHQ YDQ GH PHHVW IXQGDPHQWHOH UHFKWHQ HQ YULM�
KHGHQ VWRQGHQ GDJHOLMNV RS KHW PHQX� 'H RRUORJ GLH
6LDG %DUUH YRHUGH WHJHQ (WKLRSLs HQ GLH GHHO XLW�
PDDNWH YDQ ]LMQ JURRWV SODQ RP KHW RRUVSURQNHOLMNH

WHUULWRULXP YDQ GH 6DPDDOH WH KHUVWHOOHQ� ZHUG KHP
HFKWHU IDWDDO� 6LDG %DUUH YHUORRU GH VWULMG HQ KRHZHO
LHGHU YHUWURXZHQ LQ ]LMQ UHJLPH ]RHN ZDV QD GH]H
GHVDVWUHX]H RRUORJ� WUDFKWWH KLM YHUGHU WH KHHUVHQ
RYHU ]LMQ IDLOOLHWH ODQG� 'H GLFWDWXXU ZHUG WHQ WRS
JHGUHYHQ� OHJHURIILFLHUHQ HQ EXUJHUV ZHUGHQ JHs[H�
FXWHHUG� RSSRVLWLHOHGHQ ZHUGHQ YHUPRRUG� FODQV ZHU�
GHQ WHJHQ HONDDU RSJH]HW HQ YHUVFKLOOHQGH FODQV ZHU�
GHQ KHW GRHOZLW YDQ JHQRFLGDOH SUDNWLMNHQ� 'H]H
ZDQSUDNWLMNHQ YDQ 6LDG %DUUH KDGGHQ HFKWHU KHW
WHJHQRYHUJHVWHOGH HIIHFW� KRH KDUGHU KHW UHJLPH� KRH
PHHU RSSRVLWLHJURHSHQ KHW OLFKW ]DJHQ� 'H]H YHUHQLJ�
GHQ ]LFK LQ HHQ JH]DPHQOLMNH VWULMG WHJHQ GH GLFWD�
WRU��� 6LDG %DUUH·V PDFKW YHU]ZDNWH LQ HHQ UD]HQG�
VQHO WHPSR� 'H ODDWVWH PDDQGHQ YRRU GH YDO YDQ ]LMQ
UHJLPH ZHUG %DUUH ]HOIV DO VSRWWHQG GH EXUJHPHHVWHU
YDQ 0RJDGLVKX JHQRHPG� DDQJH]LHQ ]LMQ JH]DJ QDX�
ZHOLMNV YHUGHU UHLNWH GDQ GH YHUZRHVWH KRRIGVWDG� ,Q
RNWREHU ����� YLHOHQ $LGLG·V WURHSHQ 0RJDGLVKX DDQ
HQ YHUGUHYHQ 6LDG %DUUH HQ ]LMQ DDQKDQJHUV��� 6RPD�
OLs·V GLFWDWXXU ZDV QLHW PHHU� 'H]H YHUDQGHULQJ ZDV
GDDURP QLHW YHHOEHORYHQG�

9DQ GLFWDWXXU QDDU LQVWLWXWLRQHHO YDFX�P

$O VQHO EOHHN GDW GH RSSRVLWLH QLHW WRW GRHO KDG KHW
ODQG WH EHYULMGHQ YDQ GH JHQDGHOR]H GLFWDWRU� ]LM ZLO�
GH ]LFK LQ ]LMQ SODDWV WH VWHOOHQ� 9DQ ]RGUD GH YHU�
HQLJGH RSSRVLWLHJURHSHQ %DUUH·V UHJLPH LQ GH NLHP
KDGGHQ JHVPRRUG� NHHUGHQ GH]HOIGH JURHSHQ ]LFK
WHJHQ HONDDU LQ HHQ EORHGLJH VWULMG RP GH PDFKW RYHU
KHW ODQG��� 0RJDGLVKX ZHUG KHW VFKRXZVSHO YDQ HHQ
EORHGLJH EXUJHURRUORJ� 0DVVDPRRUGHQ ZHUGHQ HHQ
PLGGHO WHU EHYHVWLJLQJ YDQ GH PDFKW YDQ GH HQH FODQ
ERYHQ GH DQGHUH� %DQNHQ� DUFKLHYHQ� NHUNHQ� DP�
EDVVDGHV� SULYp�ZRQLQJHQ� ZHJHQQHWZHUNHQ� ZDWHU�
OHLGLQJHQ� HOHNWULFLWHLWVNDEHOV� KRVSLWDOHQ HQ VFKROHQ
ZHUGHQ YHUQLHOG� 'H GHVWUXFWLH QDP ]XONH SURSRUWLHV
DDQ GDW GH NULMJVKHUHQ � ZDUORUGV ]RDOV ]LM GRRU EXL�
WHQODQGVH MRXUQDOLVWHQ ZHUGHQ JHQRHPG � GH LQGUXN
ZHNWHQ HHUGHU WH ZLOOHQ UHJHUHQ RYHU HHQ EHJUDDI�
SODDWV GDQ RYHU HHQ KRRIGVWDG� +HW JHZHOG YHU�
VSUHLGGH ]LFK VQHO RYHU KHW ]XLGHOLMNH GHHO YDQ 6RPD�
OLs� ´ODZOHVVQHVV DQG YLROHQFH EODQNHWHG HQWLUH UH�
JLRQV ZLWK WKH ZDUORUGV DQG WKHLU PLOLWLDV ORRWLQJ�
SOXQGHULQJ� DQG GHVWUR\LQJ WKH FURSV RI ORFDO IDUPLQJ
SRSXODWLRQV LQ WKH VRXWKHUQ DJULFXOWXUDO UHJLRQV �
FDXVLQJ ZLGHVSUHDG IDPLQH DQG GHVWUXFWLRQµ��� 6R�
PDOLs NUHHJ GH DOOXUHV YDQ HHQ VWXXUORRV VFKLS� UHFK�
WHUV� SROLWLH� RI OHJHU KDGGHQ JHHQ JH]DJ PHHU� GH
HFRQRPLH HQ KHW EDQNZH]HQ VWXLNWHQ LQ HONDDU HQ
LHGHUH VWDDWVUHFKWHOLMNH LQIUDVWUXFWXXU ZHUG YHUQLH�
WLJG� =RQGHU XLWYRHUHQGH� UHFKWHUOLMNH HQ ZHWJHYHQ�
GH PDFKW ZHUG GH LQWHUQDWLRQDOH JHPHHQVFKDS SORWV
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JHFRQIURQWHHUG PHW HHQ YULM XLW]RQGHUOLMN IHQRPHHQ�
HHQ WHUULWRULXP ZDDU ]HOIV KHW NOHLQVWH HPEU\R YDQ
GH VWDDWVVWUXFWXXU WRW KHW YHUOHGHQ EHKRRUGH�

'H LQWHUQDWLRQDOH JHPHHQVFKDS HQ 6RPDOLs� YHU]RHQLQJ
RI YHUORRFKHQLQJ"

5HHGV LQ ���� ZDUHQ GH 91 HQ WDOULMNH 1*2·V DFWLHI
LQ 6RPDOLs HQ WUDFKWWHQ ]LM YLD KXPDQLWDLUH RSHUDWLHV
GH EHYRONLQJ WH KXOS WH VFKLHWHQ� 1DDUPDWH GH SROL�
WLHNH VLWXDWLH LQ KHW ODQG DFKWHUXLWJLQJ HQ GDDUELM
RRN GH UHJLRQDOH YUHGH ULVNHHUGH WH ZRUGHQ YHU�
VWRRUG� EHVOLVWHQ GH 91� GH WRHQPDOLJH 2UJDQLVDWLH
YDQ $IULNDDQVH (HQKHLG��� GH 2UJDQLVDWLH YDQ GH
,VODPLWLVFKH &RQIHUHQWLH HQ GH /LJD YDQ $UDELVFKH
VWDWHQ WH RQGHUKDQGHOHQ LQ KHW FRQIOLFW� $OOH NULMJV�
KHUHQ ZDUHQ KHW HURYHU HHQV GDW GH 91 HHQ FHQWUDOH
URO ]RXGHQ VSHOHQ LQ GH YUHGHVRQGHUKDQGHOLQJHQ� 8LW
GH HHUVWH UHVROXWLHV YDQ GH 9HLOLJKHLGVUDDG EOLMNW GDW
GH 91 � KRHZHO HUJ EH]RUJG RYHU GH HVFDODWLH YDQ
KHW JHZHOG HQ GH KXPDQLWDLUH FULVLV GLH GDDURS YROJ�
GH � QRJ YHUWURXZGHQ RS HHQ JRHGH DIORRS YDQ KHW
FRQIOLFW��� 2RN PDNHQ GH]H UHVROXWLHV JHZDJ YDQ HHQ
RQYRRUZDDUGHOLMN HQJDJHPHQW YDQ GH LQWHUQDWLRQDOH
RUJDQLVDWLH DOV YUHGHVRQGHUKDQGHODDU� ´'HFLGHV WR
UHPDLQ VHL]HG RI WKH PDWWHU XQWLO D SHDFHIXO VROXWLRQ
LV DFKLHYHGµ��� 0DKGL HQ $LGLG� GH YRRUQDDPVWH
NULMJVKHUHQ� WHNHQGHQ LQGHUGDDG HHQ DDQWDO NHUHQ
HHQ ZDSHQVWLOVWDQG� 'H]H DNNRRUGHQ ZHUGHQ WHONHQV
RQPLGGHOOLMN JHVFKRQGHQ�

5HVROXWLH ��� YDQ GH 9HLOLJKHLGVUDDG JDI KHW VWDUW�
VFKRW YRRU 812620 ,� HHQ 91�RSHUDWLH PHW HHQ
WZHHYRXGLJ GRHO� WRH]LFKW KRXGHQ RS GH QDNRPLQJ
YDQ KHW VWDDNW KHW YXUHQ WXVVHQ $LGLG HQ 0DKGL HQ
GH YHLOLJKHLG ZDDUERUJHQ YDQ KHW 91 SHUVRQHHO HQ
PDWHULDDO GDW ZHUG LQJH]HW LQ KHW NDGHU YDQ KXPDQL�
WDLUH RSHUDWLHV��� 812620 EOHHN HFKWHU QLHW DGH�
TXDDW WH ]LMQ YRRU KHW RSORVVHQ YDQ KHW FRQIOLFW RI
KHW YHUOLFKWHQ YDQ GH KXPDQLWDLUH FULVLV� 5HVROXWLH
��� ULHS GDDURP HHQ QLHXZH RSHUDWLH LQ KHW OHYHQ�
81,7$)� EHWHU JHNHQG DOV 2SHUDWLRQ 5HVWRUH +RSH���

2QGHU OHLGLQJ YDQ GH 9HUHQLJGH 6WDWHQ GLHQGH GH]H
PXOWLQDWLRQDOH YUHGHVPDFKW GH YHLOLJKHLG YDQ GH
KXPDQLWDLUH RUJDQLVDWLHV LQ 6RPDOLs WH ZDDUERUJHQ
ZDDUWRH � ZDW QLHXZ ZDV � DOOH PLGGHOHQ NRQGHQ
ZRUGHQ DDQJHZHQG��� 0DDU RRN KLHU ZDUHQ GH UHVXO�
WDWHQ QLHW HUJ EHYUHGLJHQG� 812620 ,, ZHUG GXV
LQ KHW OHYHQ JHURHSHQ HQ ]RX GH WDNHQ� DDQJHYDW
GRRU 812620 , HQ 81,7$) YHUGHU YHUYXOOHQ���

+HW PDQGDDW ZHUG YHUUXLPG HQ GH PLGGHOHQ WHU EH�
VFKLNNLQJ YDQ GH]H SHDFH�NHHSLQJ PLVVLRQ QDPHQ JL�
JDQWLVFKH SURSRUWLHV DDQ� 'H 6WDDW� GLH QRJ VWHHGV GH
KRHNVWHHQ YRUPW YDQ RQ]H LQWHUQDWLRQDOH VDPHQOH�

YLQJ� GLHQGH LPPHUV WH ZRUGHQ KHUVWHOG�

812620 ,, VWXLWWH RS YHHO SURWHVW ELQQHQ 6RPDOLs�
'H 91 ZDV QLHW ODQJHU HHQ ZHONRPH JDVW� 2S � MXQL
���� ZHUGHQ �� 3DNLVWDDQVH VROGDWHQ YHUPRRUG�
7DOULMNH JUXZHOLMNH DDQVODJHQ KDGGHQ GH GRRG RI
YHUZRQGLQJ WRW JHYROJ YDQ YHOH EXUJHUV HQ WDOULMNH
812620 ,, PHGHZHUNHUV� 'H]H JHEHXUWHQLVVHQ
KDGGHQ HHQ JURWH LQYORHG RS GH RSHUDWLH LQ 6RPDOLs
ZDDUELM SORWV SULRULWHLW ZHUG JHJHYHQ DDQ KHW YDWWHQ
YDQ GH YHUDQWZRRUGHOLMNHQ YRRU GH DDQVODJHQ RS GH
91� ´812620 EHFDPH TXLFNO\ SUHRFFXSLHG ZLWK
WKH FDSWXUH RI *HQHUDO $LGLG� IODZHG ZLWK LQWHUQDO
GLYLVLRQ DQG GXELRXV PLOLWDU\ RSHUDWLRQVµ��� 'H]H
WHJHQDDQYDO YDQ GH 91 EHZHUNVWHOOLJGH HFKWHU KHW
WHJHQRYHUJHVWHOGH HIIHFW HQ GH JHYHFKWHQ UHVXOWHHU�
GHQ LQ HHQ VWULMG YDQ 'DYLG WHJHQ *ROLDWK���

3KRWR � ����� 81 3KRWR�)DEULFH 5LEqUH

6HFUHWDU\�*HQHUDO 9LVLWV 6RPDOLD�

%DLGRD� 6RPDOLD� �� 2FWREHU ����

7HUZLMO PHHU HQ PHHU PHQVHQ VQHXYHOGHQ� YHUGZHHQ
RRN LHGHUH KRRS RS HQ JHORRI LQ KHW KHURSERXZHQ
YDQ GH 6WDDW 6RPDOLs� 1D YHOH UHVROXWLHV HQ PLVOXNWH
YUHGHVRQGHUKDQGHOLQJHQ VWHPGH GH 9HLOLJKHLGVUDDG
UHVROXWLH ��� GLH HHQ HLQGH VWHOGH DDQ GH RSHUDWLH�
'H 9HLOLJKHLGVUDDG ZDV HU LPPHUV YDQ RYHUWXLJG GDW
GH DDQZH]LJKHLG YDQ GH 91 KHW YUHGHVSURFHV QLHW
ODQJHU NRQ GLHQHQ� ´WKH ODFN RI SURJUHVV LQ WKH 6R�
PDOL SHDFH SURFHVV DQG LQ QDWLRQDO UHFRQFLOLDWLRQ
����� IXQGDPHQWDOO\ XQGHUPLQHG WKH 8QLWHG 1DWLRQV·
REMHFWLYHV LQ 6RPDOLD� ����� ,Q WKHVH FLUFXPVWDQFHV�
FRQWLQXDWLRQ RI 812620 ,, EH\RQG 0DUFK ����
FDQQRW EH MXVWLILHGµ��� ,Q PHL ���� KDGGHQ DOOH 91
WURHSHQ KHW WHUULWRULXP YHUODWHQ� GDW DOZHHU HHQ
VFKRXZVSHO ZHUG YDQ PDVVDOH PHQVHQUHFKWHQVFKHQ�
GLQJHQ HQ RSIODNNHUHQG JHZHOG� +RHZHO GXLGHOLMN
ZHUG JHVWHOG GDW KHW VWRS]HWWHQ YDQ GH RSHUDWLH QLHW
EHWHNHQGH GDW GH 91 6RPDOLs RSJDI��� NDQ HHQ ]HNH�
UH YHUZDDUOR]LQJ YDQ KHW WHUULWRULXP WRFK ZRUGHQ
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YDVWJHVWHOG� 6OHFKWV LQ ���� IODNNHUGH GH ZHUHOGZLM�
GH LQWHUHVVH YRRU 6RPDOLs ZHHU RS� QD GH DDQYDOOHQ
RS GH :7& WRUHQV LQ 1HZ <RUN�

7DOULMNH YUHGHVRQGHUKDQGHOLQJHQ PHW KHW RRJ RS GH KHU�
RSERXZ YDQ GH 6WDDW 6RPDOLs� YHUKDDOWMH ]RQGHU HLQGH"

,Q GH MDUHQ GLH YROJGHQ RS GH WHUXJWUHNNLQJ YDQ GH
91 ZHUGHQ LQ .HQLD� (J\SWH� (WKLRSLs HQ -HPHQ HHQ
DDQWDO YUHGHVEHVSUHNLQJHQ JHKRXGHQ GLH GRHOGHQ RS
GH ZHGHURSERXZ YDQ KHW ODQG� :HGHURP ZHUGHQ
DOOH RQGHUWHNHQGH DNNRRUGHQ RS V\VWHPDWLVFKH ZLM]H
JHVFKRQGHQ� *HGXUHQGH ELMQD HHQ GHFHQQLXP ZDV
6RPDOLs HHQ 6WDDW ]RQGHU UHJHULQJ� +HW WHUULWRULXP
YDQ 6RPDOLs ZHUG RSJHORVW LQ HHQ ODSSHQGHNHQ YDQ
UHJLRQDOH DGPLQLVWUDWLHV HQ FODQ KHHUVFKDSSLMHQ���

(HQ GHUWLHQGH YUHGHVRQGHUKDQGHOLQJ ZHUG LQ KHW
MDDU ���� RS YRRUVWHO YDQ SUHVLGHQW *XHOOHK YDQ 'ML�
ERXWL LQ ]LMQ ODQG JHRUJDQLVHHUG HQ JHVSRQVRUG GRRU
GH 91 HQ WDOULMNH DQGHUH LQWHUQDWLRQDOH HQ UHJLRQDOH
RUJDQLVDWLHV� (HQ LQWHULP�JURQGZHW ZHUG RSJHVWHOG�
HHQ LQWHULP�SDUOHPHQW ZHUG XLW GH JURQG JHVWDPSW
HQ KHW SDUOHPHQW YHUNRRV RS ]LMQ EHXUW HHQ LQWHULP�
SUHVLGHQW� 'H GDDURSYROJHQGH PDDQGHQ ZHUG HHQ
LQWHULP�UHJHULQJ VDPHQJHVWHOG HQ QD HHQ WLHQMDULJ
LQVWLWXWLRQHHO YDFX�P ]DJHQ LQ 6RPDOLs HHQ DDQWDO
VWDDWVUHFKWHOLMNH VWUXFWXUHQ KHW OLFKW� ´2Q SDSHU WKH
*XHOOHK�LQLWLDWLYH OHG WR WKH UH�HVWDEOLVKPHQW RI
VRPH JRYHUQPHQWDO VWUXFWXUHV� ZKLFK ERUH WKH SR�
WHQWLDO WR DZDNHQ 6RPDOLD RXW RI LWV FRPD DQG UHWXUQ
LW WR WKH FRPPXQLW\ RI QDWLRQVµ��� 7RFK EUDFKW KHW
]RJHQDDPGH $UWD�SURFHV QLHW GH YHUKRRSWH RSORV�
VLQJ� 'H ZHGHURSERXZ YDQ KHW ODQG EOHHN LQGHUGDDG
HHQ LOOXVLH WH ]LMQ� 'H UHJHULQJ FRQWUROHHUGH VOHFKWV
HHQ IUDFWLH YDQ GH KRRIGVWDG 0RJDGLVKX HQ EOHHN
QLHW LQ VWDDW WH ]LMQ HQLJH MXULGLVFKH� DGPLQLVWUDWLHYH
RI VRFLDOH VWUXFWXXU RS WH ERXZHQ� 'H NULMJVKHUHQ
GHGHQ RQYHUVWRRUG YHUGHU HQ ZDQQHHU GULH MDDU ODWHU
KHW PDQGDDW YDQ GH LQWHULP�UHJHULQJ WHQ HLQGH
NZDP� ZDV HU LQ 6RPDOLs VXEVWDQWLHHO QLHWV JHZLM�
]LJG��� ´7KH 7UDQVLWLRQDO 1DWLRQDO *RYHUQPHQW
QHYHU HYROYHG EH\RQG DQ LQHIIHFWXDO VWDWH VKHOOµ���

1LHXZH YUHGHVRQGHUKDQGHOLQJ� JULMSW 6RPDOLs GH]H NDQV
RI EOLMIW 6RPDOLs GREEHUHQ LQ VWDWHORRVKHLG"

2S LQLWLDWLHI YDQ GH UHJLRQDOH RUJDQLVDWLH ,*$'��

ZHUG LQ ���� LQ .HQLD GH YHHUWLHQGH YUHGHVFRQIH�
UHQWLH JHRUJDQLVHHUG� =RX GH LQWHUQDWLRQDOH JHPHHQ�
VFKDS HU GH]H NHHU GDQ LQ VODJHQ 6RPDOLs ZHHU RS WH
ERXZHQ" +HW JHGXOG EHJRQ DOYDVW VWLODDQ RS WH JHUD�
NHQ� GH HHUVWH PLQLVWHU YDQ (WKLRSLs NZDOLILFHHUGH GH
QLHXZH SRJLQJ DOV ´WKH ODVW KRSH IRU SHDFH LQ 6RPD�
OLDµ HQ GH SUHVLGHQW YDQ .HQLD ]HL RSHQOLMN ´HYHQ

SDWLHQFH� WLPH DQG UHVRXUFHV KDYH WKHLU OLPLWVµ� 1D
PRHL]DPH RQGHUKDQGHOLQJHQ ZHUG LQ VHSWHPEHU
���� HHQ SDUOHPHQW JHYRUPG� +HW QLHXZH LQWHULP�
SDUOHPHQW YDQ 6RPDOLs ]HWHOGH LQ EXXUODQG .HQLD HQ
YHUNRRV RS �� RNWREHU ���� $EGXOODKL <XVXI
$KPHG DOV LQWHULP�SUHVLGHQW YRRU 6RPDOLs� HHQ DDQ�
VWHOOLQJ GLH JHVWHXQG ZHUG GRRU (WKLRSLs HQ GH 96
DDQJH]LHQ ]LM LQ <XVXI $KPHG HHQ ERQGJHQRRW ]DJHQ
LQ GH VWULMG WHJHQ KHW WHUURULVPH��� <XVXI VWHOGH $OL
0RKDPHG *HGL DDQ DOV ]LMQ HHUVWH PLQLVWHU HQ LQ MD�
QXDUL ���� KDG 6RPDOLs HHQ LQWHULP�UHJHULQJ� =HNHU�
6RPDOLs KDG ZHHU HHQ DDQWDO VWDDWVLQVWHOOLQJHQ�
7RFK EOHHI GH VLWXDWLH ]HHU SUHFDLU�

'H LQWHULP�LQVWHOOLQJHQ KDGGHQ RQPLGGHOOLMN WH NDP�
SHQ PHW LQWHUQH SUREOHPHQ HQ UHHGV WZHH PDDQGHQ
QD KXQ FUHDWLH YHUOLHWHQ HHQ KHHO DDQWDO NDELQHWVOH�
GHQ HQ SDUOHPHQWVOHGHQ KXQ SRVW��� 'DDUHQERYHQ
YHUEOHYHQ GH 6RPDOLVFKH LQVWHOOLQJHQ QRJ ODQJH WLMG
LQ .HQLD RPGDW GH YHLOLJKHLGVVLWXDWLH HHQ YHUSODDW�
VLQJ QDDU 6RPDOLs QLHW PHWHHQ WRHOLHW� 6OHFKWV LQ
PDDUW ���� LQVWDOOHHUGHQ KHW SDUOHPHQW HQ GH UHJH�
ULQJ ]LFK LQ KHW NOHLQH 6RPDOLVFKH VWDGMH %DLGRD� WHU�
ZLMO GH NULMJVKHUHQ PHW GH VFHSWHU EOHYHQ ]ZDDLHQ LQ
HQ URQG 0RJDGLVKX���

3UHVLGHQW <XVXI ZLOGH HHQ HLQGH VWHOOHQ DDQ GH
PDFKW YDQ GH NULMJVKHUHQ HQ GURQJ HU ELM GH LQWHUQD�
WLRQDOH JHPHHQVFKDS RS DDQ HHQ PXOWLQDWLRQDOH PL�
OLWDLUH WURHSHQPDFKW WRW ]LMQ EHVFKLNNLQJ WH VWHOOHQ
RP GH LQWHULP�UHJHULQJ WH EHVFKHUPHQ HQ GH JHZD�
SHQGH PLOLWLHV LQ KHW ODQG WH RQWZDSHQHQ� 9HOH NDEL�
QHWVOHGHQ HQ SDUOHPHQWVOHGHQ ZDUHQ WHJHQ GLW YRRU�
VWHO� 'H RQHQLJKHLG GLH GDDUXLW YRRUWYORHLGH ZDV DO�
ZHHU HHQ JURQG YRRU RQWVODJ YDQ YHOHQ RQGHU KHQ���

$O GH]H LQWHUQH VWUXEEHOLQJHQ ]RUJGHQ HUYRRU GDW
LHGHUH DDQGDFKW YRRU GH ZHUNHOLMNH UDLVRQ G·rWUH YDQ
GH UHJHULQJ HQ KHW SDUOHPHQW� QDPHOLMN KHW KHURS�
ERXZHQ YDQ GH 6WDDW� YHUGDPSWH� 'LW EOLMNW RRN GXL�
GHOLMN XLW HHQ UDSSRUW YDQ GH 6HFUHWDULV�JHQHUDDO�
´IRU PRVW RI ����� WKH VLWXDWLRQ LQ 6RPDOLD ZDV FKDU�
DFWHUL]HG E\ WKH SROLWLFDO LPSDVVH ZLWKLQ WKH OHDGHU�
VKLS RI WKH WUDQVLWLRQDO IHGHUDO LQVWLWXWLRQV ����� RYHU
LVVXHV VXFK DV WKH VHDW RI JRYHUQPHQW� VHFXULW\ DQG
WKH GHSOR\PHQW RI DQ ,*$'�$8 SHDFH VXSSRUW PLV�
VLRQµ���

9HUNLHVW PHQ GH LVODPLWLVFKH RUGH RI GH HHXZLJGXUHQGH
FKDRV"

+HW MDDU ���� ZHUG LQJHOXLG GRRU KHYLJH JHYHFKWHQ
WXVVHQ HQHU]LMGV GH PLOLWLHV GLH GH 6KDULDK &RXUWV
VWHXQGHQ HQ DQGHU]LMGV GH $53&7��� HHQ DQWLWHU�
UHXUFRDOLWLH JHVWHXQG GRRU GH 96� PDFKWLJH NULMJVKH�
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UHQ HQ HHQ DDQWDO PLQLVWHUV YDQ GH LQWHULP�UHJH�
ULQJ��� ,QGHUGDDG� VLQGV JHUXLPH WLMG NUHJHQ GH LVOD�
PLWLVFKH UHFKWEDQNHQ PHHU HQ PHHU DDQKDQJ LQ 0R�
JDGLVKX� DDQJH]LHQ ]LM HU DOV HHUVWHQ ZHHU LQ JHVODDJG
ZDUHQ GH KRRIGVWDG WH YRRU]LHQ YDQ HHQ DDQWDO EDVLV�
YRRU]LHQLQJHQ ]RDOV RQGHUZLMV� YHLOLJKHLG HQ PHGL�
VFKH ]RUJ� 6LQGV GH YDO YDQ KHW 6LDG %DUUH UHJLPH
KDGGHQ QRFK GH NULMJVKHUHQ� QRFK GH VXFFHVVLHYH
UHJHULQJHQ GH EHYRONLQJ GH YHLOLJKHLG HQ GH RUGH
NXQQHQ ELHGHQ GLH QX SORWV ZHO ZHUGHQ DIJHGZRQ�
JHQ GRRU GH LVODPLWLVFKH UHFKWEDQNHQ� 1LHW LHGHUHHQ
DSSUHFLHHUGH GDDURP GH LVODPLWLVFKH UHFKWEDQNHQ�
=R ZLOGH GH DQWLWHUUHXUFRDOLWLH 0RJDGLVKX EHYULMGHQ
YDQ GH GRRU GH LVODPLWLVFKH UHFKWEDQNHQ JHVWHXQGH
WHUURULVWHQ GLH ]LFK LQ GH VWDG VFKXLOKLHOGHQ� ]R VWHOW
GH RIILFLsOH EHULFKWJHYLQJ GLH GH ZHUHOG ZHUG URQGJH�
VWXXUG��� 'H JURHLHQGH LQYORHG YDQ GH LVODPLWLVFKH
UHFKWEDQNHQ LQ 0RJDGLVKX HQ RPJHYLQJ WHQ QDGHOH
YDQ GH GRRU (WKLRSLs JHVWHXQGH LQWHULP�LQVWHOOLQJHQ
YRUPGH HFKWHU HHQ PHHU JHORRIZDDUGLJH UHGHQ YRRU
GH DDQYDOOHQ� 0HQ ZLOGH LPPHUV YHUPLMGHQ GDW 6R�
PDOLs HHQ DO WH VWHUN LVODPLWLVFKH ODQG ]RX ZRUGHQ HQ
LQ GLH ]LQ WH YHHO RS $IJKDQLVWDQ ]RX OLMNHQ��� 'H
KHYLJH VWULMG WXVVHQ GH WZHH NDPSHQ KDG DOZHHU
VFKULMQHQGH JHYROJHQ YRRU GH EHYRONLQJ YDQ 0RJD�
GLVKX� 1DDU GH ZRRUGHQ YDQ HHQ 6RPDOLVFKH YOXFK�
WHOLQJ� ´:KHQ WZR HOHSKDQWV ILJKW� WKH JUDVV VXIIHUV
PRVWµ��� +RQGHUGHQ EXUJHUV ZHUGHQ JHGRRG� GXL]HQ�
GHQ RQWYOXFKWWHQ GH KRRIGVWDG HQ LQ KHW ]XLGHQ YDQ
KHW ODQG ZHUGHQ ��� PLOMRHQ EXUJHUV JHWURIIHQ GRRU
HHQ KXPDQLWDLUH UDPS���

,Q MXQL ���� YLHUGHQ GH LVODPLWLVFKH UHFKWEDQNHQ
KXQ RYHUZLQQLQJ� +XQ JH]DJ VSUHLGGH ]LFK LQ HHQ
UD]HQGVQHO WHPSR XLW RYHU JURWH JHELHGHQ YDQ 6RPD�
OLs� 7HJHQ HLQG GHFHPEHU FRQWUROHHUGHQ GH LVODPLWL�
VFKH UHFKWEDQNHQ � YDQ GH �� DGPLQLVWUDWLHYH UH�
JLR·V YDQ 6RPDOLs� 'H LQWHULP�LQVWHOOLQJHQ� QRJ
VWHHGV YDVWJHNHWHQG LQ KHW VWDGMH %DLGRD� ]DJHQ GLW
PHW OHGH RJHQ WRH� 1DDUPDWH GH LQYORHG YDQ GH
UHFKWEDQNHQ JURWHU HQ JURWHU ZHUG� UHHV RRN GH RQ�
JHUXVWKHLG LQ HHQ DDQWDO DQGHUH ODQGHQ� YRRUQDPH�
OLMN LQ (WKLRSLs HQ GH 9HUHQLJGH 6WDWHQ��� 'H /LJD
YDQ $UDELVFKH 6WDWHQ� KLHUELM DDQJHVSRRUG GRRU GH
91� RUJDQLVHHUGH HHQ DDQWDO YUHGHVRQGHUKDQGHOLQ�
JHQ WXVVHQ GH LQWHULP�LQVWHOOLQJHQ HQ GH LVODPLWLVFKH
UHFKWEDQNHQ LQ GH KRRS EHLGH SDUWLMHQ PHW HONDDU WH
NXQQHQ YHU]RHQHQ��� 'H]H LQVSDQQLQJHQ ZDUHQ HFK�
WHU WHYHUJHHIV� 'H UHJHULQJ YDQ (WKLRSLs HQ GH
LQWHULP�UHJHULQJ YDQ 6RPDOLs VORHJHQ GH KDQGHQ LQ
HONDDU HQ YRUPGHQ ppQ PLOLWDLU EORN WHJHQ GH LVODPL�
WLVFKH UHFKWEDQNHQ� 7XVVHQ �� GHFHPEHU ���� HQ
EHJLQ MDQXDUL ���� ZHUGHQ GH LVODPLWLVFKH UHFKW�
EDQNHQ YHUMDDJG XLW YHOH VWHGHQ� +LHURS YROJGH HHQ

ZDUH NORSMDFKW RS GH OHGHQ YDQ GH]H UHFKWEDQNHQ�
RRN LQ GH DQGHUH JHELHGHQ YDQ 6RPDOLs� 2S � HQ ��
MDQXDUL GHHOGHQ GH 9�6 GH ZHUHOG PHH GDW ]LM OXFKW�
DDQYDOOHQ KDGGHQ XLWJHYRHUG RS KHW WHUULWRULXP YDQ
6RPDOLs RP ]RJHQDDPGH WHUURULVWHQ WH GRGHQ� /DWHU
EOHHN HFKWHU GDW GH JH]RFKWH WHUURULVWHQ QRJ VWHHGV
YULM URQGOLHSHQ HQ GDW KRQGHUGHQ RQVFKXOGLJH QRPD�
GHQ JHGRRG ZDUHQ GRRU GH 96 DDQYDOOHQ� 'H
LQWHULP�UHJHULQJ� (WKLRSLs HQ GH 96 KDGGHQ GH
PDFKW YDQ GH LVODPLWLVFKH UHFKWEDQNHQ YRRUORSLJ
JHEURNHQ� :DV GLW GDQ KHW VWDUWVFKRW YRRU HHQ
QLHXZ EHJLQ"

2YHU GH RYHUZLQQLQJ YDQ GH FKDRV ���

'H YDO YDQ GH LVODPLWLVFKH UHFKWEDQNHQ JLQJ PHWHHQ
JHSDDUG PHW GH KHURSOHYLQJ YDQ FKDRV LQ GH KRRIG�
VWDG� 2QGDQNV HQNHOH SRJLQJHQ YDQ GH LQWHULP�UHJH�
ULQJ RP RUGH RS ]DNHQ WH VWHOOHQ� NZDPHQ GH NULMJV�
KHUHQ WHUXJ� LQVWDOOHHUGHQ ]LM RSQLHXZ KXQ ZHJYHU�
VSHUULQJHQ HQ FRQWUROHSRVWHQ HQ WHNHQGHQ JHZHOG HQ
EDQGLWLVPH DOZHHU KHW GDJHOLMNVH OHYHQ YDQ GH 6RPD�
OLsUV��� %ORHGLJH DDQVODJHQ ZHUGHQ JHSOHHJG WHJHQ GH
LQWHULP�SUHVLGHQW YDQ 6RPDOLs� OHGHQ YDQ GH
LQWHULP�UHJHULQJ� (WKLRSLVFKH VROGDWHQ HQ GH QLHXZH
SROLWLHPDFKW LQ 0RJDGLVKX� 'H LVODPLWLVFKH UHFKW�
EDQNHQ ZDUHQ GDQ ZHO YHUMDDJG� PDDU ZDUHQ GH
LQWHULP�LQVWHOOLQJHQ LQ VWDDW KXQ JH]DJ WH GRHQ JHO�
GHQ GRRU GH EHYRONLQJ UHFKW HQ RUGH WH ELHGHQ"

2S �� PDDUW ���� LQVWDOOHHUGH GH UHJHULQJ ]LFK LQ
0RJDGLVKX HQ HQNHOH ZHNHQ ODWHU RUJDQLVHHUGH GH
UHJHULQJ HHQ JURRW RQWZDSHQLQJVRIIHQVLHI LQ GH
KRRIGVWDG� *URWH PLGGHOHQ ZHUGHQ LQJH]HW HQ JHGX�
UHQGH GH ���GDJHQ ODQJH JHYHFKWHQ VQHXYHOGHQ DO�
ZHHU YHOH EXUJHUV� 'H KRVSLWDOHQ UDDNWHQ RYHUYRO HQ
GH VWUDWHQ YDQ 0RJDGLVKX ODJHQ YRO URWWHQGH OLM�
NHQ��� 'H 91 XLWWHQ YHUVFKLOOHQGH NHUHQ KXQ JURWH
EH]RUJGKHLG RYHU GH]H JHZDSHQGH DDQYDOOHQ� PDDU
GH UHJHULQJ� GDDUELM JHKROSHQ GRRU (WKLRSLVFKH WURH�
SHQ� YRFKW RQYHUPLQGHUG YRRUW� 'H GDJ GDW GH UHJH�
ULQJ HLQGHOLMN GH RYHUZLQQLQJ RSHLVWH� ZHUGHQ DQGHUH
GHOHQ YDQ KHW ODQG JHWHLVWHUG GRRU JHYHFKWHQ WXVVHQ
GH FODQV RQGHUOLQJ���

1LHXZH YUHGHVRQGHUKDQGHOLQJHQ ZHUGHQ JHRUJDQL�
VHHUG LQ 0RJDGLVKX LQ MXOL HQ DXJXVWXV ����� HFKWHU
]RQGHU QRHPHQVZDDUGLJ UHVXOWDDW�

9DQGDDJ NDQ QLHW RYHU HHQ YHUEHWHULQJ YDQ GH VLWXD�
WLH LQ KHW ODQG ZRUGHQ JHVSURNHQ� 'H LQWHULP�LQVWHO�
OLQJHQ HQ (WKLRSLVFKH WURHSHQ ZRUGHQ QRJ GDJHOLMNV
DDQJHYDOOHQ GRRU LVODPLWLVFKH PLOLWLHV HQ ]LMQ WRW RS
YDQGDDJ QLHW LQ VWDDW JHZHHVW KHW ODQG WH GRHQ KHU�
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RSOHYHQ� 'DDUHQERYHQ ODDW GH EHORRIGH LQWHUQDWLR�
QDOH YUHGHVPDFKW RS ]LFK ZDFKWHQ��� +HHIW GH LQWHU�
QDWLRQDOH JHPHHQVFKDS 6RPDOLs GDQ DO WHU GRRG YHU�
RRUGHHOG"
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6RPDOLs LV HHQ ODQG DOV JHHQ DQGHU� 'H V\PSWRPHQ
YDQ GLW ]LHNH WHUULWRULXP ]LMQ ]HHU WDOULMN� 2S
LQWHUQDWLRQDDO�UHFKWHOLMN YODN YRUPW 6RPDOLs HHQ
DQRPDOLH ZDDU WRW RS YDQGDDJ JHHQ SDVVHQG DQW�
ZRRUG RS LV JHYRQGHQ� $OV OLG YDQ GH 91 HQ WDOULMNH
DQGHUH LQWHUQDWLRQDOH HQ UHJLRQDOH RUJDQLVDWLHV NRQ
KHW ODQG ]RQGHU LQVWHOOLQJHQ ]LMQ UHFKWHQ GRHQ JHO�
GHQ QRFK ]LMQ YHUSOLFKWLQJHQ QDOHYHQ� 'H GLSORPD�
WLHNH YHUWHJHQZRRUGLJLQJ YDQ KHW ODQG ZDV JHGXUHQ�
GH HWWHOLMNH MDUHQ ELMQD QLKLO HQ RPJHNHHUG ZDDJGHQ
EXLWHQODQGVH DPEDVVDGHXUV ]LFK ]HOGHQ RS KHW 6RPD�
OLVFKH WHUULWRULXP� *HGXUHQGH YHOH MDUHQ YHUWHJHQ�
ZRRUGLJGH QLHPDQG 6RPDOLs LQ GH 9HLOLJKHLGVUDDG RI
GH $OJHPHQH 9HUJDGHULQJ� 'H ]HWHO DFKWHU KHW
QDDPSODDWMH 6RPDOLD EOHHI OHHJ� 6RPDOLs GLHQGH JHHQ
UDSSRUWHQ LQ ELM GH 91 PHQVHQUHFKWHQRUJDQHQ� 'H
WDOULMNH YHUGUDJHQ GLH RRLW ZHUGHQ RQGHUWHNHQG GRRU
6RPDOLs ZHUGHQ RS ELMQD V\VWHPDWLVFKH ZLM]H JH�
VFKRQGHQ� PDDU KRH NRQ GH 6WDDW KLHUYRRU WHU YHU�
DQWZRRUGLQJ ZRUGHQ JHURHSHQ"

2RN LQWHUQ ]LMQ GH V\PSWRPHQ VFKULMQHQG� 'H EHYRO�
NLQJ NHQW QRJ VWHHGV JHHQ YUHGH HQ LV KHW HHUVWH
VODFKWRIIHU YDQ GH YRRUWGXUHQGH FKDRV� 6FKHQGLQJHQ
YDQ GH PHHVW IXQGDPHQWHOH UHFKWHQ HQ YULMKHGHQ
PDNHQ GHHO XLW YDQ GH GDJHOLMNVH UHDOLWHLW� .LQGHUHQ
JDDQ QLHW QDDU VFKRRO� GH RYHUJURWH PHHUGHUKHLG LV
RQGHUYRHG HQ FKROHUD ZRHGW RYHU KHW JDQVH ODQG�
3LUDWHQ ]LMQ GH NRQLQJHQ YDQ GH 6RPDOLVFKH NXVW HQ
ZDWHUHQ� %XLWHQODQGVH EHGULMYHQ GXPSHQ ]RQGHU
YHHO VFKURRP JLIWLJ DIYDO YRRU GH NXVW YDQ 6RPDOLs�
ZDDUGRRU YLVYDQJVW QLHW ODQJHU EURRGZLQVW PDDU
GRRGZLQVW ZRUGW� 6RPDOLVFKH YOXFKWHOLQJHQ ]LMQ DOV
YRJHOV YRRU GH NDW ZDQQHHU ]LM LQ VFKDPHOH ERRWMHV
KXQ ODQG SUREHUHQ WH RQWYOXFKWHQ� RS ]RHN QDDU
PHHU VWDELHOH UHJLR·V� -RXUQDOLVWHQ ZRUGHQ YHUPRRUG
HQ OHGHQ YDQ GH ZHLQLJH LQWHUQDWLRQDOH KXOSRUJDQL�
VDWLHV GLH ]LFK QRJ WHU SODDWVH ZDJHQ ZRUGHQ JHNLG�
QDSW�

+HW FLWDDW GDW LN HHUGHU UHHGV DDQKDDOGH LV HUJ VSUH�
NHQG� ´(Q 6RPDOLH� OD QRWLRQ GH O·(WDW D GLVSDUX�

'DQV O·HVSULW GHV JHQV� O·DXWRULWp F·HVW OD NDODVKQL�
NRIµ� 1LHW DOOHHQ KHW EHJULS VRFLDOH YHU]RUJLQJVVWDDW LV
RQJHNHQG� PDDU RRN GH QRWLH QDFKWZDNHUVWDDW VWDDW
QLHW ODQJHU LQ KHW JHKHXJHQ YDQ GH 6RPDOLsUV JHJULIW�
,Q 6RPDOLs JHOGW GH VSUHXN VXUYLYDO RI WKH ILWWHVW�

%OLMIW GH YROJHQGH SUDQJHQGH YUDDJ� ,V 6RPDOLs HHQ
ODQG LQ FRPD� LV 6RPDOLs WHQ GRGH RSJHVFKUHYHQ� LV 6R�
PDOLs UHHGV JHVWRUYHQ HQ NDQ KHW ODQG QRJ KHUULM]HQ" ���

+���	

� 5DGLR �� � GHFHPEHU �����
� 'LW DUWLNHO EHVSUHHNW GH VLWXDWLH YDQ 6RPDOLs HQ EHVFKRXZW

6RPDOLs KLHUELM DOV ppQ JHKHHO� *HHQ VSHFLILHNH YHUZLM]LQJHQ
]XOOHQ ZRUGHQ JHPDDNW QDDU GH XLW]RQGHUOLMNH VLWXDWLHV LQ
3XQWODQG HQ 6RPDOLODQG GLH LQGHUGDDG DOV YULM VWDELHO NXQQHQ
ZRUGHQ JHNHQPHUNW� 'H EHSHUNWH RPYDQJ YDQ GLW DUWLNHO ODDW
QLHW WRH KLHU YHUGHU RS LQ WH JDDQ�

� ,QWHUYLHZ LQ GH 6RPDOLVFKH DPEDVVDGH WH 1DLUREL� QRYHPEHU
�����

� 2�D� 6� 7289$/� 6RPDOL 1DWLRQDOLVP� ,QWHUQDWLRQDO 3ROLWLFV DQG

WKH 'ULYH IRU 8QLW\ LQ WKH +RUQ RI $IULFD� +DUYDUG 8QLYHUVLW\
3UHVV� &DPEULGJH� ����� ��� 1�/� :$//$&(�%58&(� ´7DLZDQ
DQG 6RPDOLD� ,QWHUQDWLRQDO /HJDO &XULRVLWLHVµ� �� 4XHHQ·V

/�-�� ���������� �������� -� &+235$� ´$FKLOOHV +HHO LQ 6R�
PDOLD� /HDUQLQJ IURP D &RQFHSWXDO )DLOXUHµ� �� 7H[� ,QW·//�-��
����� ����

� 6�6� 6$0$7$5� 6RPDOLD� D 1DWLRQ LQ 7XUPRLO� 7KH 0LQRULW\
5LJKWV *URXS� /RQGRQ� ����� �� ,�0� /(:,6� $ 0RGHUQ +LV�

WRU\ RI 6RPDOLD� 1DWLRQ DQG 6WDWH LQ WKH +RUQ RI $IULFD� /RQJ�
PDQ *URXS� /RQGRQ� �����

� +�0� $'$0� ´6RPDOLD� $ 7HUULEOH %HDXW\ %HLQJ %RUQ"µ� LQ
,�:� =$570$1�� &ROODSVHG 6WDWHV � 7KH 'LVLQWHJUDWLRQ DQG

UHVWRUDWLRQ RI /HJLWLPDWH $XWKRULW\� /\QQH 5LHQQHU 3XEOLVKHUV�
/RQGRQ� ����� ���

� '�'� /$,7,1 	 6�6� 6$0$7$5� 6RPDOLD� 1DWLRQ LQ 6HDUFK RI D

6WDWH� *RZHU� /RQGRQ� ����� ���
� 1�/� :DOODFH�%UXFH� ORF� FLW�� VXSUD QRRW �� � ���� '�'� /$,�

7,1 	 6�6� 6DPDWDU� RS� FLW�� VXSUD QRRU �� �� 0� 6&+2,6�
:2+/� 6WDWXV DQG �+XPDQ 5LJKWV� 2EOLJDWLRQV RI 1RQ�5HFRJ�

QL]HG 'H )DFWR 5HJLPHV LQ ,QWHUQDWLRQDO /DZ� 7KH FDVH RI

¶6RPDOLODQG·� 0DUWLQXV 1LMKRII 3XEOLVKHUV� /HLGHQ� ����� ��
HQ ���

� 3� &217,1,� 7KH 6RPDOL 5HSXEOLF� $Q ([SHULPHQW LQ /HJDO ,QWH�

JUDWLRQV� )UDQN &DVV� /RQGRQ� ����� ��� LQ GH]HOIGH ]LQ RRN
R�D� -�3� 625(16 	 /� :$17&+(.21� ´6RFLDO 2UGHU ZLWKRXW
WKH 6WDWH� 7KH &DVH RI 6RPDOLDµ� :RUNLQJ SDSHU� &RXQFLO RQ
$IULFDQ 6WXGLHV� 1HZ +DYHQ� <DOH &HQWHU IRU ,QWHUQDWLRQDO
DQG $UHD 6WXGLHV� ����� �� ,&*� ´6RPDOLODQG� 7LPH IRU $IUL�
FDQ 8QLRQ /HDGHUVKLSµ� &ULVLV *URXS $IULFD 5HSRUW 1� ����
����� ����

�� $�,� 6$0$7$5� ´7KH &XUVH RI $OODK� &LYLF 'LVHPERZHOPHQW
DQG WKH FROODSVH RI WKH 6WDWH LQ 6RPDOLDµ� LQ $�,� 6$0$7$5�
7KH 6RPDOL &KDOOHQJH� )URP &DWDVWURSKH WR 5HQHZDO"� /\QQH
5LHQQHU 3XEOLVKHUV� /RQGRQ� ����� ���� ,�0� /(:,6� RS� FLW��
VXSUD QRRW �� ��������

�� -� &+235$� ORF� FLW�� VXSUD QRRW �� ���� 0� 6&+2,6:2+/� RS�
FLW�� VXSUD QRRW �� ����

�� $�$� <868)� ´*RYHUQPHQW FROODSVH DQG VWDWH FRQWLQXLW\� WKH
FDVH RI 6RPDOLDµ� 7KH ,WDOLDQ <HDUERRN RI ,QWHUQDWLRQDO /DZ�
9ROXPH ;,,,� ����� ������ -� &+235$� ORF� FLW�� VXSUD QRRW ��
����
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�� ,�0� /(:,6� RS� FLW�� VXSUD QRRW �� ���� ,&*� ´$ %OXHSULQW IRU
3HDFH LQ 6RPDOLDµ� ,&* $IULFD 5HSRUW 1� ��� � 0DUVK �����
��

�� /HWWHU GDWHG �� -DQXDU\ ���� IURP WKH &KDUJp G·$IIDLUHV D�L� RI

WKH 3HUPDQHQW 0LVVLRQ RI 6RPDOLD WR WKH 8QLWHG 1DWLRQV DGGUHV�

VHG WR WKH 3UHVLGHQW RI WKH 6HFXULW\ &RXQFLO� 6������� � IHEUXDUL
�����

�� $�$� <868)� ORF� FLW�� VXSUD QRRW ��� ������ -� &+235$� ORF�
FLW�� VXSUD QRRW �� ������ ,Q YHUJHOLMNLQJ PHW DQGHUH UHJLR·V
ELQQHQ 6RPDOLs EOHYHQ GH 1RRUGHOLMNH UHJLR·V VWDELHO�

�� 'H 2UJDQLVDWLH YDQ $IULNDDQVH (HQKHLG �2$(� ZHUG LQ ����
RSJHYROJG GRRU GH $IULNDDQVH 8QLH �$(��

�� 5HVROXWLH ��� ������� �� MDQXDUL ����� 5HVROXWLH ��� �������
�� PDDUW �����

�� 5HVROXWLH ��� ������� �� PDDUW ����� 5HVROXWLH ��� �������
�� MDQXDUL �����

�� 5HVROXWLH ��� ������� �� DSULO ����� +HW PDQGDDW YDQ 812�
620 , ZHUG LQ DXJXVWXV UHHGV XLWJHEUHLG QDGDW GH 9HLOLJ�
KHLGVUDDG 5HVROXWLH ��� ������ KDG DDQJHQRPHQ�

�� 5HVROXWH ��� ������� � GHFHPEHU �����
�� 81,7$) HQ 812620 , EOHYHQ JHOLMNWLMGLJ YDQ NUDFKW�
�� 5HVROXWLH ��� ������� �� PDDUW �����
�� 0� 6&+2,6:2+/� RS� FLW� VXSUD QRRW �� ���� ]LH RRN 5HVROXWLH

��� ������� � MXQL �����
�� ,�0� /(:,6� RS� FLW�� VXSUD QRRW �� ����
�� 5HVROXWLH ��� ������� � QRYHPEHU �����
�� KWWS���ZZZ�XQ�RUJ�'HSWV�GSNR�GSNR�FRBPLVVLRQ�XQRVRP��

KWPO�
�� ,&*� ´6RPDOLD·V ,VODPLVWVµ� &ULVLV *URXS $IULFD 5HSRUW 1� ����

�� GHFHPEHU ����� ���
�� 0� 6&+2,6:2+/� RS�FLW�� VXSUD QRRW �� ����
�� 5� &251:(//� ´6RPDOLD� )RXUWHHQWK WLPH OXFN\"µ� ,66 3DSHU

��� DSULO ����� � H�Y�
�� ,&*� ´6RPDOLD·V ,VODPLVWVµ� &ULVLV *URXS $IULFD 5HSRUW 1� ����

�� GHFHPEHU ����� ���
�� ,QWHUJRYHUQPHQWDO $XWKRULW\ RQ 'HYHORSPHQW� GH]H FRQIH�

UHQWLH ZHUG JHVSRQVRUG GRRU GH (XURSHVH 8QLH� (XURSHVH
&RPPLVVLH HQ GH /LJD YDQ $UDELVFKH 6WDWHQ� 'H EHWURNNHQ�
KHLG YDQ GH 91 LQ GLW YUHGHVSURFHV ZDV ]HHU JHULQJ�

�� ,&*� ´6RPDOLD� &RQWLQXDWLRQ RI :DU E\ RWKHU PHDQV"µ� &ULVLV

*URXS $IULFD 5HSRUW 1� ��� �� GHFHPEHU ����� �� ,&*�
´&RXQWHU�7HUURULVP LQ 6RPDOLD� /RVLQJ +HDUV DQG 0LQGV"µ�

&ULVLV *URXS $IULFD 5HSRUW 1� ��� �� MXOL ����� ����
�� ,&*� ´&DQ WKH 6RPDOL &ULVLV %H &RQWDLQHG"µ� &ULVLV *URXS

$IULFD 5HSRUW 1� ����
�� 9RRUGLHQ YRQG UHHGV HHQ NRUWVWRQGLJH RYHUSODDWVLQJ YDQ GH]H

LQVWHOOLQJHQ SODDWV QDDU -RKZDU HQ 0RJDGLVKX�
�� 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ WKH VLWXDWLRQ LQ 6RPDOLD� ��

MXQL ����� 6���������� $01(67< ,17(51$7,21$/� ´6RPDOLD�
8UJHQW QHHG IRU HIIHFWLYH KXPDQ ULJKWV SURWHFWLRQ XQGHU WKH
QHZ WUDQVLWLRQDO JRYHUQPHQWµ� $)5 ������������ ��� ,&*�
´6RPDOLD� 7KH 7RXJK 3DUW LV $KHDGµ� &ULVLV *URXS $IULFD

%ULHILQJ 1� ��� �� -DQXDU\ �����
�� 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ WKH VLWXDWLRQ LQ 6RPDOLD� ��

IHEUXDUL ����� 6����������
�� $OOLDQFH IRU WKH 5HVWRUDWLRQ RI 3HDFH DQG &RXQWHU�7HU�

URULVP�
�� 'H LQWHULP�UHJHULQJ KHHIW ]LFK PHHUGHUH NHUHQ JHGLVWDQWLHHUG

YDQ GH]H FRDOLWLH�
�� 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ WKH VLWXDWLRQ LQ 6RPDOLD� ��

MXQL ����� 6����������
�� ,QWHUYLHZV LQ $GGLV $EDED� QRYHPEHU �����
�� ,QWHUYLHZ PHW 6RPDOLVFKH YOXFKWHOLQJ WH 1DLUREL� QRYHPEHU

�����
�� 6WDWHPHQW E\ WKH 3UHVLGHQW RI WKH 6HFXULW\ &RXQFLO� �� PDDUW

����� 6����������
�� 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ WKH VLWXDWLRQ LQ 6RPDOLD� ��

RNWREHU ����� 6����������
�� 6WDWHPHQW E\ WKH 3UHVLGHQW RI WKH 6HFXULW\ &RXQFLO� �� MXOL �����

5HSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ WKH VLWXDWLRQ LQ 6RPDOLD� ��
RNWREHU ����� 6���������� 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ

WKH VLWXDWLRQ LQ 6RPDOLD� 6���������� �� IHEUXDUL �����
�� 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ WKH VLWXDWLRQ LQ 6RPDOLD� ��

IHEUXDUL ����� 6����������
�� .� 9,'$/� ´6WUDWHQ 0RJDGLVKX EH]DDLG PHW URWWHQGH OLMNHQµ�

'H 0RUJHQ� �� DSULO �����
�� 5HSRUW RI WKH 6HFUHWDU\�*HQHUDO RQ WKH VLWXDWLRQ LQ 6RPDOLD� ��

MXQL ����� 6����������
�� 'H $IULNDDQVH 8QLH EHORRIGH HHQ �����PDQ VWHUNH YUHGHV�

PDFKW� 7RW QRJ WRH VWXXUGH DOOHHQ 2HJDQGD ���� PDQVFKDS�
SHQ�

2

2S ZRHQVGDJ � PDDUW RUJDQLVHHUW GH 991 HHQ GHEDW

QDDU DDQOHLGLQJ YDQ KHW YLHUGH ERHN LQ RQ]H UHHNV :HUHOGYLVLH�

��������	
��	
�����

PHW R�D� GH DXWHXU� &HGULF 5\QJDHUW�

0HHU LQIR� ]LH KWWS���ZZZ�YYQ�EH
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GRRU :HQG\ '( %21'7

$VVLVWHQW VWUDIUHFKW� 8QLYHUVLWHLW *HQW

2S �� QRYHPEHU ���� NRQGLJW 3DXO .DJDPH� 3UHVLGHQW YDQ 5ZDQGD� DDQ GDW GH *DFDFD�ZHUN]DDPKHGHQ
]XOOHQ EHsLQGLJG ]LMQ WHJHQ HLQG ����� XLWHUOLMN EHJLQ ����� 2SQLHXZ ODDLW GH NULWLHN WHQ DDQ]LHQ YDQ GH]H
DOWHUQDWLHYH YRUP YDQ JHVFKLOOHQEHVOHFKWLQJ KRRJ RS� $OLVRQ 'HV )RUJHV� JH]LFKW YDQ +XPDQ 5LJKWV
:DWFK� LV YHURQWUXVW RYHU KHW GXL]HOLQJZHNNHQGH WHPSR ZDDUPHH GH SURFHVVHQ ZRUGHQ DIJHKDVSHOG� &ULWLFL
KHUKDOHQ GDW GH ,QNLNR *DFDFD HHQ RQJH]RQGH PL[ ]LMQ YDQ SXQLWLHYH HQ UHVWDXUDWLHYH MXVWLWLH� 'H NULWLHN
KRXGW HFKWHU YDDN JHHQ RI RQYROGRHQGH UHNHQLQJ PHW GH RQGHUOLJJHQGH SV\FKRVRFLDOH VLWXDWLH LQ GH MDUHQ
YyyU GH JHQRFLGH� QRFK GH KXLGLJH 5ZDQGHVH PDDWVFKDSSHOLMNH FRQWH[W� 0HQ YHUWUHNW PDDU DO WH YDDN
YDQXLW HHQ RQUHDOLVWLVFK :HVWHUV JHWLQW LGHDDOEHHOG� %LM JURRWVFKDOLJH RRUORJVPLVGDGHQ LV KHW ILQDQFLHHO�
PDDU YDDN RRN SUDNWLVFK VFKLHU RQPRJHOLMN RP DOOH RYHUWUHGHUV RS HHQ NODVVLHNH SXQLWLHYH PDQLHU WH EH�
VWUDIIHQ� +HW ]RUJW YRRU HHQ H[WUD XLWGDJLQJ RP DOV VDPHQOHYLQJ WRFK HHQ JHSDVWH UHDFWLH WH YLQGHQ HQ YHU�
SOLFKW WKHRUHWLFL RSQLHXZ QD WH GHQNHQ RYHU GH �RQ�PRJHOLMNKHLG RP WKHRUHWLVFKH NDGHUV LQ GH SUDNWLMN WRH
WH SDVVHQ� +HW OLJW YRRU GH KDQG GDW GLW DUWLNHO JHPHQJGH JHYRHOHQV ]DO RSURHSHQ� +HW LV DOWLMG PRHLOLMN HQ
GHOLFDDW HHQ GHEDW WH YRHUHQ RYHU KRH PHQ PHW FULPLQDOLWHLW GLHQW RP WH JDDQ� ZDW HHQ JHSDVWH PDDU RRN
KDDOEDUH UHDFWLH LV� ]RQGHU DIEUHXN WH GRHQ DDQ GH HUQVW YDQ GH IHLWHQ HQ KHW OHHG YDQ GH VODFKWRIIHUV� +HW LV
HHQ ]HHU JHYDDUOLMNH HYHQZLFKWVRHIHQLQJ� WH PHHU ZDQQHHU ]H ZRUGW JHYRHUG LQ HHQ JHQRFLGDLUH FRQWH[W�

-.�	�������	
��)�	���������	�����

7ZD� +XWX HQ 7XWVL

5ZDQGD ZRUGW ZHO HHQV ´WKH ODQG RI WKH WKRXVDQG
KLOOVµ JHQRHPG� PDDU YHOHQ DVVRFLsUHQ 5ZDQGD PHW
GH JHQRFLGH GLH KHW ODQG LQ ���� WHLVWHUGH� ,Q KDDU
EHVOLVVLQJ YDQ �� MXQL ����� QHHPW GH $SSHDOV
&KDPEHU YDQ KHW 5ZDQGDWULEXQDDO MXGLFLDO QRWLFH YDQ
KHW IHLW GDW HU �L� GULH HWQLVFKH JURHSHULQJHQ EHVWDDQ
LQ 5ZDQGD� GH 7ZD� GH +XWX HQ GH 7XWVL� �LL� WXVVHQ
� DSULO ���� HQ �� MXOL ���� YHUVSUHLG LQ KHHO 5ZDQ�
GD V\VWHPDWLVFKH DDQYDOOHQ ZDUHQ WHJHQ GH EXUJHU�
EHYRONLQJ� JHwQVSLUHHUG GRRU HWQLVFKH DINRPVW� HQ
�LLL� WXVVHQ � DSULO ���� HQ �� MXOL ���� HHQ JHQRFLGH
SODDWV YRQG LQ 5ZDQGD� JHULFKW WHJHQ GH 7XWVL HWQL�
VFKH PLQGHUKHLG�

+RHZHO GH $SSHDOV &KDPEHU WHUHFKW JHZDJ PDDNW
YDQ GULH HWQLVFKH JURHSHULQJHQ� VSHOHQ VOHFKWV GH
+XWX HQ GH 7XWVL HHQ GHWHUPLQHUHQGH URO LQ GH
5ZDQGHVH JHVFKLHGHQLV�

(U LV UHODWLHI ZHLQLJ JHNHQG RYHU GH YURHJH JHVFKLH�
GHQLV YDQ 5ZDQGD� 'H PHHVWH KLVWRULFL ]LMQ KHW HU�
RYHU HHQV GDW GH 7ZD GH HHUVWH LQZRQHUV YDQ KHW
JHELHG ZDUHQ� URQG GH HHUVWH HHXZZLVVHOLQJ JHYROJG
GRRU +XWX�ERHUHQ HQ URQG GH ��H HHXZ YHUYRHJG
GRRU 7XWVL�KHUGHUV�� 'H]H ODDWVWH VODJHQ HULQ � RQ�
GDQNV KXQ QXPHULHNH PLQGHUKHLG �VOHFKWV ���� �
HHQ JURRW GHHO YDQ GH YUXFKWEDUH JURQG YRRU ]LFK WH

ZLQQHQ� 9HUVFKLOOHQGH DXWHXUV YHUZLM]HQ QDDU KHW
VRFLR�HFRQRPLVFK HQ SROLWLHN V\VWHHP GDW QDGLHQ
ZRUGW XLWJHERXZG HQ GH +XWX�ERHUHQ XLWEXLW�� +HW
KRHIW JHHQ EHWRRJ GDW GH VFKHHIJHWURNNHQ PDFKWV�
YHUKRXGLQJHQ HHQ EHODQJULMNH EURQ YDQ IUXVWUDWLH
]LMQ ELM GH +XWX�JHPHHQVFKDS�

+HW JHEUXLN HQ ]HNHU GH HWQLVFKH FRQQRWDWLH YDQ GH
EHJULSSHQ +XWX HQ 7XWVL LV YDQ YHHO ODWHUH GDWXP�
9DQ ]RGUD GH GULH JURHSHQ VDPHQNRPHQ� JDDW GH
NOHLQVWH JURHS RS ]RHN QDDU HHQ HLJHQ LGHQWLWHLW� 7XW�
VL ZRUGW JHEUXLNW GRRU GH PLQGHUKHLG RP ]LFK WH GLV�
WDQWLsUHQ YDQ GH DQGHUHQ� ,Q PLOLWDLUH NULQJHQ ZRU�
GHQ GH NULMJHUV HURS JHZH]HQ GDW ]H GRRU KXQ PLOLWDL�
UH WUDLQLQJ VXSHULHXU ]LMQ DDQ QLHW�PLOLWDLUH� 2S
VRFLR�HFRQRPLVFK YODN ZRUGW GH PDFKWLJH PLQGHU�
KHLG DOV PDDU VWHUNHU� ]H KHEEHQ DOOH YUXFKWEDUH
JURQG YRRU ]LFK JHZRQQHQ� ZDDUGRRU GH +XWX DFK�
WHUEOLMYHQ PHW VFKUDOH YHOGHQ HQ HHQ VWHHGV VFKULM�
QHQGHU ZRUGHQGH DUPRHGH� +HW RQGHUVFKHLG +XWX�
7XWVL JDDW GDDUGRRU RRN VWDDQ YRRU GH VFKHLGLQJ
WXVVHQ DUP HQ ULMN� 0EDQGD HQ 7ZDJLOLPDQD OHYHUHQ
KHW XOWLHPH EHZLMV GDW GH HWQLVFKH FRQQRWDWLH YDQ
ODWHUH GDWXP LV� 0HW KXQ YHUZLM]LQJ QDDU KHW NLKXWX�
UD�ULWXHHO WRQHQ ]H LPPHUV DDQ GDW HU DDQYDQNHOLMN
HHQ PRELOLWHLW EHVWRQG WXVVHQ EHLGH JURHSHQ�� 'RRU
KHW ULWXHHO NRQ HHQ +XWX ]LFK ]XLYHUHQ YDQ ]LMQ LQIH�
ULHXUH VWDWXV QD ELMYRRUEHHOG KHW YHUZHUYHQ YDQ HHQ
EHODQJULMNH PDDWVFKDSSHOLMNH SRVLWLH� 2PJHNHHUG
NRQ RRN HHQ 7XWVL GLH ]LMQ YHH YHUORRU� JHGHJUDGHHUG
ZRUGHQ WRW +XWX�
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9DQ HWQLVFKH VSDQQLQJHQ QDDU JHQRFLGH

'H YDDN DDQJHKDDOGH XLWHUOLMNH YHUVFKLOOHQ WXVVHQ
+XWX HQ 7XWVL� ]LMQ VFKURPHOLMN RYHUGUHYHQ� 7XWVL
ZLOOHQ ]LFK RQGHUVFKHLGHQ HQ KHW LQ GH YHUI ]HWWHQ
YDQ KXQ OHQJWH HQ EODQNHUH WHLQW NRPW GH NRORQLVD�
WRUHQ JRHG XLW PHW KHW RRJ RS HHQ YHUDQWZRRUGLQJ
ZDDURP ]H PHW GH 7XWVL HQ QLHW GH +XWX LQ ]HH JDDQ�
GH 7XWVL VWDDQ KHW GLFKWVWH ELM GH EODQNHQ� NOLQNW
KHW� 'H WRHJDQJ WRW DGPLQLVWUDWLH HQ RQGHUZLMV� ZDV
WLMGHQV GH NRORQLDOH SHULRGH TXDVL YROOHGLJ YRRUEH�
KRXGHQ DDQ 7XWVL� HQ DOV NHUV RS GH WDDUW ZRUGW LQ
���� GH EHUXFKWH HWQLVFKH LGHQWLWHLWVNDDUW LQ�
JHYRHUG� +HW RQJHQRHJHQ ELM GH +XWX�PHHUGHUKHLG
JURHLW JHVWDDJ� )UXVWUDWLH� YHUQHGHULQJ HQ HHQ PLQ�
GHUZDDUGLJKHLGVJHYRHO EHKRUHQ WRW KXQ GDJHOLMNVH
EHOHYLQJVZHUHOG� 'RRU RSHHQYROJHQGH SHULRGHQ YDQ
GURRJWH ]DNNHQ ]H VWHHGV GLHSHU LQ DUPRHGH HQ KHW
VWLMJHQGH EHYRONLQJVDDQWDO GULMIW GH YRHGVHOSUREOH�
PDWLHN RS GH VSLWV�� :DQQHHU GH NRORQLVDWRUHQ ]LFK
NODDU PDNHQ RP KHW ODQG WH YHUODWHQ� ]LHQ ]H KXQ
NDQV VFKRRQ RP GH VFKHHIJHJURHLGH PDFKWVYHUKRX�
GLQJHQ WHUXJ UHFKW WH WUHNNHQ� 'H EORHGLJH FRQIURQ�
WDWLH JDDW GH JHVFKLHGHQLVERHNHQ LQ DOV GH 5HYROXWLH
YDQ ������

2QGHU LQYORHG YDQ GH GLVFULPLQDWRLUH PDDWUHJHOHQ
LQJHYRHUG WLMGHQV GH 'XLWVH HQ %HOJLVFKH SHULRGH�
ZRUGW 5ZDQGD LQ ���� DFKWHUJHODWHQ PHW HHQ JHwQ�
VWLWXWLRQDOLVHHUGH HWQLVFKH VFKHLGLQJ��

1D GH 5ZDQGHVH RQDIKDQNHOLMNKHLG VODJHQ QRFK
.D\LEDQGD QRFK +DE\DULPDQD HULQ RP GH HWQLVFKH
UXVW GHILQLWLHI WH ODWHQ WHUXJNHUHQ� +XWX HQ 7XWVL
ZRUGHQ KHHQ HQ ZHHU JHVOLQJHUG LQ JROYHQ YDQ HW�
QLVFK JHZHOG� ZDDULQ EHLGH JURHSHQ QDDU GH ZDSHQV
JULMSHQ�

+HW PHQVHOLMNH JHKHXJHQ LV LQ VWDDW RP KHW YHUOHGHQ
PHW ]R·Q LQWHQVLWHLW WHUXJ RS WH URHSHQ� GDW RXGH SLM�
QHQ QRRLW HFKW VWHUYHQ� 'H KDDW WXVVHQ +XWX HQ
7XWVL LV LQ ���� DO HHQ KDOYH HHXZ RXG�

2S � DSULO ���� ZRUGW KHW YOLHJWXLJ YDQ 3UHVLGHQW
+DE\DULPDQD GRRU RQEHNHQGHQ XLW GH OXFKW JHKDDOG�
,Q DPSHU HHQ SDDU XUHQ WLMG� VODJHQ GH +XWX H[WUH�
PLVWHQ HULQ PHW GH XLWYRHULQJ YDQ KXQ 7XWVL KDDW�
FDPSDJQH DDQ WH YDWWHQ� +HW LV KHW OXJXEHUH VWDUW�
VFKRW YDQ ZDW GH HIILFLsQWVWH HWQLVFKH ]XLYHULQJ
ZRUGW� VLQGV GH ERPPHQ YDQ 1DJDVDNL HQ +LURVKL�
PD��� ,Q ��� GDJHQ ZRUGHQ ��������� 5ZDQGH]HQ
YHUPRRUG��� 'DW ]LMQ ���� PRRUGHQ SHU PLQXXW� XLW�
JHYRHUG PHW HHQ QRRLW HHUGHU JH]LHQ VDGLVPH HQ
EUXXW JHZHOG�

/���������0���!

$OYRUHQV YHUGHU LQ WH JDDQ RS GH PDQLHU ZDDURS
5ZDQGD HHQ DQWZRRUG SUREHHUW WH IRUPXOHUHQ� PDDN
LN HQNHOH EHODQJULMNH VRFLR�SV\FKRORJLVFKH NDQWWHNH�
QLQJHQ ELM GH KLVWRULVFKH DFKWHUJURQG HQ GH JHEHXU�
WHQLVVHQ LQ GH DDQORRS QDDU GH JHQRFLGH� 0HQ YHU�
JHHW YDDN GDW GH ZUHHGKHGHQ YDQ HHQ RRUORJ ]HOGHQ
EHJDDQ ZRUGHQ GRRU DEQRUPDOH PHQVHQ� 'H WUDJHGLH
YDQ RRUORJ LV QHW GDW GH ZUHHGKHGHQ EHJDDQ ZRUGHQ
GRRU QRUPDOH PHQVHQ LQ DEQRUPDOH RPVWDQGLJKH�
GHQ� ,Q 5ZDQGD LV GDW QLHW DQGHUV�

(U ZRUGW ZHO HHQV JH]HJG GDW GH JHQRFLGH KHW ZHUN LV
YDQ HHQ EHQGH ORVJHVODJHQ EDUEDDUVH +XWX� +XQ JH�
GUDJ LV DEQRUPDDO� RQPHQVHOLMN� EHHVWDFKWLJ� +HW LV
PRHLOLMN GDW EHHOG WH QXDQFHUHQ ]RQGHU GH +XWX HHQ
H[FXXV YRRU WH VFKRWHOHQ RI DIEUHXN WH GRHQ DDQ GH
HUQVW YDQ GH IHLWHQ� 7RFK LV KHW EHODQJULMN HHQ DDQWDO
QXDQFHULQJHQ LQ KHW DFKWHUKRRIG WH KRXGHQ RP PHW
NHQQLV YDQ ]DNH HHQ RRUGHHO WH NXQQHQ YHOOHQ RYHU
KHW JH]RFKWH DQWZRRUG� 'H UHDFWLH RS FULPLQDOLWHLW
NDQ LPPHUV QLHW ORVJH]LHQ ZRUGHQ YDQ GH UXLPHUH
HFRQRPLVFK�SROLWLHNH HQ VRFLR�SV\FKRORJLVFKH FRQ�
WH[W ZDDUELQQHQ ]H JHSOHHJG LV�

5HODWLHYH GHSULYDWLH

+HW ZHOLVZDDU EHNQRSWH KLVWRULVFKH RYHU]LFKW UHLNW
YROGRHQGH HOHPHQWHQ DDQ RP DI WH OHLGHQ GDW GH +X�
WX ZRUVWHOGHQ PHW HHQ JHYRHO YDQ UHODWLHYH GHSULYD�
WLH��� 'RRU MDUHQODQJH HFRQRPLVFKH XLWEXLWLQJ� GH
JURHLHQGH DUPRHGH HQ KHW JHEUHN DDQ WRHNRPVWSHU�
VSHFWLHYHQ ZDUHQ GH +XWX HHQ HUJ NZHWVEDUH JURHS
JHZRUGHQ� =H ZDUHQ XLWHUPDWH YDWEDDU YRRU SURSD�
JDQGD HQ HHQ HUJ PDNNHOLMN GRHOZLW YRRU PDQLSXOD�
WLH HQ UHNUXWHULQJ�

2QWPHQVHOLMNLQJ YDQ KHW VODFKWRIIHU

+HW ZRUGW YDDN YHUJHWHQ GDW GH VWHUN JHPHGLDWLVHHU�
GH KDDWFDPSDJQH DO YDQ EHJLQ ���� RS YROOH WRHUHQ
GUDDLW HQ GDQNEDDU JHEUXLN PDDNW YDQ GH JHYRHOHQV
YDQ IUXVWUDWLH HQ PLVQRHJGKHLG��� .DQJXUD LV LQ KHW
EHJLQ HHQ HUJ EHODQJULMNH VSUHHNEXLV� ZDDUODQJV DOOHU�
OHL KDDWNUHWHQ RYHU GH 7XWVL ZRUGHQ JHVSXLG� 2PGDW
HHQ JURRW GHHO YDQ KHW GRHOSXEOLHN DQDOIDEHHW LV�
ZRUGW YHHOYXOGLJ JHEUXLN JHPDDNW YDQ QLHW PLV WH
YHUVWDQH VSRWSUHQWHQ� 2S GH YRRUSDJLQD YDQ GH GH�
FHPEHUHGLWLH XLW ���� VWDDW WH OH]HQ GDW KHW GXLYHOVH
7XWVL�UDV XLWJHURHLG PRHW ZRUGHQ� 'H DIEHHOGLQJ YDQ
GH PDFKHWH QDDVW GH VORJDQ LV HHQ GXLGHOLMNH KLQW�

:DQQHHU KHW DDQNRPW RS KHW HIIHFWLHYH GRGHQ YDQ
LHPDQG WUHHGW QRUPDOLWHU HHQ SULPLWLHYH UHP LQ ZHU�
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NLQJ� XLW DINHHU YRRU KHW ]LHQ YDQ EORHG HQ YHUVSOLQ�
WHUG ERW� 7RFK EOLMIW KHW RQEHJULMSHOLMN� HQ VWHOOHQ ZH
RQV GH YUDDJ KRH KHW NDQ GDW ]RYHHO PHQVHQ PHW HHQ
VFKLMQEDDU JHPDN KXQ EXUHQ WH OLMI JDDQ� 'H PLQX�
WLHXV XLWJHWHNHQGH KDDWFDPSDJQH LV FUXFLDDO LQ KHW
XLWVFKDNHOHQ YDQ GLH UHP HQ GH QRRG]DNHOLMNH RQW�
PHQVHOLMNLQJ YDQ KHW VODFKWRIIHU�

$OV HHQ UDW LQ GH YDO

+RHZHO KHW QDWXXUOLMN QLHW YRRU LHGHUHHQ RSJDDW�
EOLMI LN HUYDQ RYHUWXLJG GDW YHOH GDGHUV EH]ZHNHQ
RQGHU GH JURHSVGUXN HQ GH UHsOH DQJVW YRRU KXQ
HLJHQ OHYHQ� 2QGHU GH JHVQHXYHOGHQ ]LMQ LPPHUV RRN
YHHO +XWX GLH ZHLJHUGHQ RP PHH WH JDDQ LQ GH ]R�
YHHOVWH JROI YDQ HWQLVFK JHZHOG�

'H LQLWLsOH YHUSOLFKWLQJ RP PHH WH GRHQ� ZRUGW QD GH
HHUVWH PRRUG YHUVWHUNW GRRU ZDW SV\FKRORJHQ GH SD�
UDGR[ YDQ MH HLJHQ JHKRRU]DDPKHLG QRHPHQ��� 6WRS�
SHQ PHW KHW HWQLVFKH JHZHOG LV HHQ LPSOLFLHWH WRHJH�
YLQJ GDW ZDW MH GRHW YHUNHHUG LV� HQ LQ GH HPRWLRQHOH
FKDRV GLH WRHQ KHHUVWH ZDV HHQ GHUJHOLMN EHVHI RQ�
GUDDJOLMN� 0HHGRHQ LQ UXLO YRRU GH YHLOLJKHLG YDQ GH
DQRQLPLWHLW HQ KHW VFKLMQEDUH JRHGNHXUHQ GRRU GH
RPJHYLQJ� ZDV YRRU YHOHQ GH HQLJH RSWLH�

+LHULQ OLJW HHQ EHODQJULMNH UHFKWYDDUGLJLQJ YRRU KHW
NLH]HQ YRRU HHQ DOWHUQDWLHI V\VWHHP YDQ JHVFKLOOHQ�
EHVOHFKWLQJ� +RHZHO XLWHUDDUG QLHW YRRU LHGHUHHQ�
YDOW HU RS EDVLV YDQ GHUJHOLMNH VRFLR�SV\FKRORJLVFKH

DQDO\VHV YRRU HHQ UHODWLHI JURWH JURHS HFKW ZHO LHWV WH
]HJJHQ YRRU GH NRUWH JHYDQJHQLVVWUDIIHQ LQ FRPELQD�
WLH PHW JHPHHQVFKDSVGLHQVW� RRN DO JDDW KHW RP JH�
QRFLGH�
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*HVSHFLDOLVHHUGH NDPHUV

5ZDQGD ZRUGW JHFRQIURQWHHUG PHW GH RQPRJHOLMNH
RSGUDFKW RP JHUHFKWLJKHLG WH ODWHQ JHVFKLHGHQ� $P�
QHVWLH RI EHPLGGHOLQJ ]LMQ DDQYDQNHOLMN XLW GHQ ER]H�
,Q ���� ZRUGW GH %DVLVZHW JHVWHPG� 0HQ NLHVW YRRU
HHQ NODVVLHN SXQLWLHI V\VWHHP GRRU GH RSULFKWLQJ YDQ
JHVSHFLDOLVHHUGH NDPHUV ELQQHQ GH EHVWDDQGH KRYHQ
HQ UHFKWEDQNHQ� 9RRU YHOHQ LV KHW GH HQLJH PDQLHU
RP GH VWULMG WHJHQ KHW JHYRHO YDQ VWUDIIHORRVKHLG WH
ZLQQHQ HQ GH PDDWVFKDSSHOLMNH DINHXULQJ YRUP WH
JHYHQ���

1DDUJHODQJ KHW JHZLFKW YDQ GH IHLWHQ ZRUGHQ GH
EHNODDJGHQ LQJHGHHOG LQ YLHU FDWHJRULHsQ� ZDDUDDQ
PHWHHQ HHQ VWUDIPDDW ZRUGW JHNRSSHOG� 2QGDQNV
LQWHUQDWLRQDOH GUXN ZRUGW YRRU GH HHUVWH FDWHJRULH
GH GRRGVWUDI RSJHOHJG� 9RRU GH GULH DQGHUH FDWHJR�
ULHsQ ZRUGW HU JHNR]HQ YRRU FHOVWUDIIHQ PHW HHQ V\V�
WHHP ZDDULQ YURHJH HQ YROOHGLJH EHNHQWHQLVVHQ JH�
YROJG GRRU HHQ VSLMWEHWXLJLQJ� NXQQHQ UHNHQHQ RS
HHQ EHODQJULMNH VWUDIYHUPLQGHULQJ�

),*885 � � 2YHU]LFKW YDQ GH VWUDIEDDUVWHOOLQJHQ HQ GH GDDUDDQ JHNRSSHOGH VWUDIPDWHQ RS EDVLV YDQ GH EDVLVZHW YDQ �����
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:DDU GH NHX]H YRRU HHQ SXQLWLHI V\VWHHP EOLMNEDDU
HHQ HYLGHQWLH LV� LV GH RUJDQLVDWLH HQ XLWYRHULQJ HU�
YDQ GDW DOOHUPLQVW� 7LMGHQV GH JHQRFLGH LV DOOH EH�
VWDDQGH LQIUDVWUXFWXXU YHUZRHVW�� HQ YHUVFKLOOHQGH
UDSSRUWHQ JDYHQ DO DDQ GDW KHW 5ZDQGHVH MXULGLVFKH
DSSDUDDW DO YDQ ODQJ YRRU GH JHQRFLGH JHHQ JRHG
JHROLHGH PDFKLQH ZDV� $PQHVW\ ,QWHUQDWLRQDO NRPW LQ
DSULO ���� PHW HHQ YHUQLHWLJHQG UDSSRUW� �D� HU LV
JHHQ RI RQYROGRHQGH WRHJDQJ WRW DGYRFDWHQ RI DQGH�
UH YRUPHQ YDQ MXULGLVFKH ELMVWDQG� �E� EHNODDJGHQ
NULMJHQ RQYROGRHQGH WLMG RP KXQ GRVVLHU LQ WH NLM�
NHQ� �F� KHW JHEUHN DDQ JHVFKRROG MXULGLVFK SHUVR�
QHHO RQGHUPLMQW GH ZDDUGH YDQ GH UHFKWVSUDDN HQ
�G� PHQ LV QLHW WH VSUHNHQ RYHU KHW RSOHJJHQ YDQ GH
GRRGVWUDI��� ,QWXVVHQ QHHPW GH JHYDQJHQLVSRSXODWLH
H[SRQHQWLHHO WRH� +HW ZRUGW DO JDXZ GXLGHOLMN GDW
PHQ KHW RYHU HHQ DQGHUH ERHJ PRHW JRRLHQ� (HQ
VQHOOH EHUHNHQLQJ WRRQW DDQ GDW KHW PLQVWHQV ���
MDDU ]RX GXUHQ YRRUDOHHU GH ODDWVWH EHNODDJGH EH�
UHFKW LV� +HW JURWH DDQWDO EHNODDJGHQ GZLQJW RQV LQ
GH ULFKWLQJ YDQ HHQ DOWHUQDWLHI�

*HERRUWH YDQ GH ,QNLNR *DFDFD

,Q KDDU ]RHNWRFKW QDDU HHQ DOWHUQDWLHI ]RHNW HQ YLQGW
GH 5ZDQGHVH RYHUKHLG LQVSLUDWLH ELM HHQ RXGH JDFDFD
�JD�FKi�FKD� NLQ\DUZDQGD YRRU JUDV�� 'H]H WUDGLWLR�
QHOH PDQLHU YDQ JHVFKLOOHQEHVOHFKWLQJ QHLJW LQ GH
ULFKWLQJ YDQ ZDW ZH QX UHVWRUDWLYH MXVWLFH QRHPHQ� 'H
RYHUKHLG EHVHIW GDW HHQ UHVWDXUDWLHYH DDQSDN GH QR�
GHQ YDQ KHW ODQG ZHOOLFKW EHWHU NDQ GLHQHQ� ,Q GH
WUDGLWLRQHOH JDFDFD EHVOHFKW GH 3DWHU )DPLOLDV JH�
VFKLOOHQ RYHU NOHLQH YHUJULMSHQ� 0HQ VWUHHIW HUQDDU
RP ORV YDQ HQLJH YDVWJHOHJGH UHJHOV� GH KDUPRQLH
WXVVHQ DOOH SDUWLMHQ WH KHUVWHOOHQ� 'DDUWRH LV HU HHQ
DFWLHYH URO ZHJJHOHJG YRRU GH KHOH JHPHHQVFKDS�

'H KRRIGGRHOVWHOOLQJHQ YRRU GH QLHXZH JDFDFD ZRU�
GHQ DOV YROJW JHIRUPXOHHUG� �L� KHW RQWKXOOHQ YDQ GH
ZDDUKHLG GRRU KHW EHYUDJHQ YDQ RRJJHWXLJHQ HQ GH
YHUGHQNLQJ YDQ GH VFKRXGHUV YDQ RQVFKXOGLJHQ ZHJ
WH QHPHQ� �LL� HHQ HLQGH VWHOOHQ DDQ GH FXOWXXU YDQ
VWUDIIHORRVKHLG� �LLL� KHW YHUVQHOOHQ YDQ GH EHUHFK�
WLQJ� �LY� KHW KDUPRQLHXV VDPHQOHYHQ LQ GH UHJLR
WHUXJ PRJHOLMN PDNHQ HQ GH 5ZDQGHVH HHQKHLG KHU�
VWHOOHQ GRRU EHPLGGHOLQJ� YHU]RHQLQJ� KHUVWHO HQ
UHwQWHJUDWLH HQ �Y� EHZLM]HQ GDW GH 5ZDQGHVH JH�
PHHQVFKDS LQ VWDDW LV KDDU SUREOHPHQ ]HOI RS WH ORV�
VHQ���

'H LGHH RP GH WUDGLWLRQHOH JDFDFD WH JHEUXLNHQ DOV
PRGHO YRRU GH QLHXZH ,QNLNR *DFDFD �,Q�Nt�NR� NL�
Q\DUZDQGD YRRU UHFKWEDQN� VDPHQ JUDVPDWUHFKW�
EDQN�� VWXLW PHWHHQ RS YHU]HW YDQXLW YHUVFKLOOHQGH

KRHNHQ� 1D GH SXEOLFDWLH YDQ GH HHUVWH ,QNLNR *DFD�
FD ZHW�� LV GH VWRUWYORHG DDQ NULWLHN QLHW PHHU WH
KRXGHQ� GH RQJH]RQGH PL[�� WXVVHQ SXQLWLHYH HQ
UHVWDXUDWLHYH MXVWLWLH LV YHHO WH VRIW HQ QHJHHUW GH LQ�
WHUQDWLRQDDO HUNHQGH VWDQGDDUGHQ YDQ KHW HHUOLMNH
SURFHV HQ GH UHFKWHQ YDQ GH YHUGHGLJLQJ�

:HWJHYHQG SDUFRXUV LQ HHQ QRWHQGRS

9RRU GH ]ZDDUVWH PLVGULMYHQ XLW GH HHUVWH FDWHJRULH
EOLMYHQ GH JHVSHFLDOLVHHUGH NDPHUV ELQQHQ GH JHZRQH
KRYHQ HQ UHFKWEDQNHQ EHYRHJG� 0HQ ]RHNW HHQ DO�
WHUQDWLHI YRRU GH FHOVWUDI HQ ODDW ELM GH WHQXLWYRHUOHJ�
JLQJ GH KHOIW RP]HWWHQ LQ JHPHHQVFKDSVGLHQVW RP RS
GLH PDQLHU ELM WH GUDJHQ WRW GH KHURSERXZ YDQ KHW
ODQG� ,Q ���� ZRUGW GH LQGHOLQJ LQ FDWHJRULHsQ DDQ�
JHSDVW HQ GLHJHQHQ GLH YDOOHQ RQGHU GH EHYRHJGKHLG
YDQ GH ,QNLNR *DFDFD� RQGHUYHUGHHOG LQ PLVGDGHQ
WHJHQ SHUVRQHQ HQ PLVGDGHQ WHJHQ HLJHQGRPPHQ���

,Q ���� ZRUGHQ HHQ DDQWDO VFKRRQKHLGVIRXWMHV XLW GH
WHNVW JHKDDOG� ,Q ���� ZRUGHQ GH XLWYRHULQJVPRGDOL�
WHLWHQ RSQLHXZ DDQJHSDVW� ZDDUGRRU GH HIIHFWLHI XLW
WH ]LWWHQ VWUDI QRJ YHUNRUW� 0HW GH]HOIGH ZHWVZLM]L�
JLQJ NRPHQ RRN HHQ DDQWDO FDWHJRULH � PLVGULMYHQ LQ
GH WZHHGH FDWHJRULH WHUHFKW� 'DW LV HHQ VSLMWLJH HYR�
OXWLH� 'H KLHUERYHQ EHVFKUHYHQ VRFLR�SV\FKRORJLVFKH
QXDQFHULQJ GLH HHQ DOWHUQDWLHYH DDQSDN YRRU VODJHQ
HQ YHUZRQGLQJHQ HQ ]HOIV YRRU GRRGVODJ NDQ UHFKW�
YDDUGLJHQ� JDDW LPPHUV QLHW ODQJHU RS YRRU DOOH FDWH�
JRULH � PLVGULMYHQ� QX RRN GH JHGUHYHQ PRRUGHQDDUV
HULQ ]LMQ RQGHUJHEUDFKW�

��	�
�
�2 ���	�2�!

&ULWLFL ]HJJHQ GDW GH ,QNLNR *DFDFD HHQ RQJH]RQGH
PL[ ]LMQ YDQ SXQLWLHYH HQ UHVWDXUDWLYH MXVWLWLH� %LM
KHW YHUPHQJHQ YDQ EHLGH V\VWHPHQ LV PHQ GH VXF�
FHVIDFWRUHQ XLW KHW RRJ YHUORUHQ� NOLQNW KHW� 7RFK LV
KHW EHODQJULMN ERYHQDO GH UHODWLYLWHLW YDQ KHW RQV
YHUWURXZGH V\VWHHP LQ KHW DFKWHUKRRIG WH KRXGHQ�
HQ WH EHVHIIHQ GDW KHW VOHFKWV KHW SURGXFW YDQ HHQ
VRFLDOH NHX]H LV� (HQ JURQGLJH DQDO\VH WRRQW DDQ GDW
GH ,QNLNR *DFDFD PRHWHQ ZRUGHQ JH]LHQ DOV HHQ V\V�
WHHP PHW HHQ GXLGHOLMNH UHVWDXUDWLHYH IXQGHULQJ�
ZDDULQ HHQ SXQLWLHYH FRPSRQHQW JHYRHJG LV� $OV GLH
ODDWVWH SUREOHPHQ YHURRU]DDNW� PRHW ZRUGHQ JH�
WUDFKW GDDUDDQ WHJHPRHW WH NRPHQ� ]RQGHU DIEUHXN
WH GRHQ DDQ GH SULQFLSHV XLW GH UHVWDXUDWLHYH IXQGD�
PHQWHQ� GHVQRRGV GRRU GH SXQLWLHYH FRPSRQHQW
WHUXJ DI WH ERXZHQ�



-$$5*$1* ��� 15� ���� ������

�#

),*885 � � 2YHU]LFKW YDQ GH EHYRHJGKHLGVYHUGHOLQJ DDQ GH KDQG YDQ GH FDWHJRULH�LQGHOLQJ PHW GH GDDUDDQ JHNRSSHOGH

FHOVWUDIIHQ HQ GH PRJHOLMNH XLWYRHULQJVPRGDOLWHLWHQ� RS EDVLV YDQ GH ZHW YDQ �����

/HNHQUHFKWHUV

(HQ HHUVWH EDVLVSULQFLSH ELQQHQ GH ,QNLNR *DFDFD LV
KHW RRUGHOHQ GRRU OHNHQUHFKWHUV� 'DW HU UHFKW JH�
VSURNHQ ZRUGW GRRU RQJHVFKRROGH OHNHQUHFKWHUV LV
YRRU YHOHQ HHQ GRRUQ LQ KHW RRJ� 7RFK NDQ PHQ QLHW
DQGHUV GDQ ]LFK QHHUOHJJHQ ELM KHW IHLW GDW HU RQYRO�
GRHQGH JHVFKRROGH UHFKWHUV YRRU KDQGHQ ]LMQ � ]RDOV
LQ ���� DO YDVWJHVWHOG GRRU $PQHVW\ ,QWHUQDWLRQDO �
HQ LV KHW QRRG]DNHOLMN FRQVWUXFWLHI RS ]RHN WH JDDQ
QDDU DOWHUQDWLHYHQ� 'H NHX]H YRRU GHPRFUDWLVFK YHU�
NR]HQ UHFKWHUV LV GDQ RRN WKH QH[W EHVW WKLQJ� =H KHE�
EHQ GH HQRUPH WURHI RS KHW YHUWURXZHQ YDQ GH EH�
YRONLQJ WH NXQQHQ UHNHQHQ HQ KHEEHQ PHHU GDQ ZLH
RRN HHQ FRQWH[WXHOH FRPSHWHQWLH�� ZDDUGRRU ]H ]LFK ELM
GH EHRRUGHOLQJ YDQ GH GRVVLHUV QLHW ]XOOHQ ODWHQ OHL�
GHQ GRRU HHQ VWULNW MXULGLVFK ]ZDUW�ZLW GHQNHQ� =H
VWDDQ GLFKWHU ELM GH EHYRONLQJ ZDDUGRRU GLH KHW JH�
YRHO NULMJW PHHU YDW WH KHEEHQ RS GH SURFHVVHQ� 'H
PLQLPDOH RSOHLGLQJ LV XLWHUDDUG QLHW LGHDDO� PDDU GH
VWULNWH LQGHOLQJ LQ FDWHJRULHsQ PHW GH GDDUDDQ JH�
NRSSHOGH VWUDIPDWHQ� PRHW KHW PRJHOLMN PDNHQ RP
PHW GH H[WUD RQGHUVWHXQLQJ YDQ HHQ XLWJHVFKUHYHQ
KDQGOHLGLQJ�� WRW HHUOLMNH XLWVSUDNHQ WH NRPHQ� (U LV
JHHQ HQNHOH UHGHQ RP DDQ WH QHPHQ GDW HHQ HHUOLMN
SURFHV DOOHHQ PDDU NDQ ZRUGHQ JHYRHUG GRRU ODQJ

JHVFKRROGH UHFKWHUV�

1DDVW GH FRPSHWHQWLH VWHOW PHQ ]LFK RRN YUDJHQ ELM
GH YHUKDOHQ YDQ RPNRSLQJ GLH LQ GLYHUVH PHGLD GH
URQGH GRHQ� +HW ZDV ZHOOLFKW YRRUVSHOEDDU GDW HHQ
DDQWDO OHNHQUHFKWHUV ]LFK ]RXGHQ ODWHQ YHUOHLGHQ HQ
EOLMNEDDU YDWEDDU ]LMQ YRRU EHwQYORHGLQJ HQ RPNR�
SLQJ� 7RFK LV GDW DUJXPHQW YRRU PLM QLHW VWHUN JH�
QRHJ RP KHW V\VWHHP YDQ GH ,QNLNR *DFDFD WH YHU�
RRUGHOHQ� +HW LV XLWHUPDWH EHWUHXUHQVZDDUGLJ� PDDU
LN EHQ QLHW RYHUWXLJG GDW GH SHUVRQHQ LQ NZHVWLH DQ�
GHUV RS GH WRHQDGHULQJHQ JHUHDJHHUG KDGGHQ� PRFK�
WHQ ]H JHVFKRROGH UHFKWHUV ]LMQ� 2RN UHFKWHUV LQ GH
JHZRQH KRYHQ HQ UHFKWEDQNHQ ]LMQ JHYRHOLJ YRRU
LQPHQJLQJ�

¶-XVWLFH DQG 5HFRQFLOLDWLRQ WKURXJK WUXWK·

(HQ WZHHGH EDVLVSULQFLSH LV KHW EHODQJ YDQ GH ZDDU�
KHLGVYLQGLQJ� +HW LV EHODQJULMN LHGHUHHQ GH NDQV WH
JHYHQ ]LMQ ZDDUKHLG WH GHOHQ� +HW ]RHNHQ QDDU GH
ZDDUKHLG YHURQGHUVWHOW GDW GH ZRUWHOV� PHFKDQLVPHQ
HQ GH VFKDDO YDQ KHW JHZHOG HQ KHW RRU]DNHOLMN YHU�
EDQG PHW GH RQGHUGUXNNLQJ XLW KHW YHUOHGHQ DDQ
ERG NXQQHQ NRPHQ HQ LQ NDDUW ZRUGHQ JHEUDFKW�
+HW LQ]LFKW LQ DO GLH HOHPHQWHQ PRHW GHHO JDDQ XLW�
PDNHQ YDQ KHW FROOHFWLHYH JHKHXJHQ RP KHUKDOLQJ WH
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YHUPLMGHQ� +HW LV YHUOHLGHOLMN HHQ GHHO YDQ GH JH�
VFKLHGHQLV GRRG WH ]ZLMJHQ XLW DQJVW RXGH ZRQGHQ
WHUXJ RSHQ WH ULMWHQ� PDDU RS GLH PDQLHU NULMJHQ GH
VODFKWRIIHUV JHHQ HUNHQQLQJ YRRU KXQ OHHG� KHEEHQ
GDGHUV GH QHLJLQJ RP WH RQWNHQQHQ� HQ NULMJHQ QLHX�
ZH JHQHUDWLHV QLHW GH NDQV RP WH OHUHQ XLW KHW YHUOH�
GHQ HQ HHQ VWDELHOH WRHNRPVW RS WH ERXZHQ� ´7KRVH
ZKR FDQQRW UHPHPEHU WKH SDVW DUH FRQGHPQHG WR
UHSHDW LW�µ�� +HW ]RHNHQ QDDU Gp DEVROXWH ZDDUKHLG LV
ZHOOLFKW HHQ XWRSLH� ZDDUGRRU YRRUDO RS ]RHN PRHW
ZRUGHQ JHJDDQ QDDU HHQ ZDDUKHLG GLH YRRU LHGHUHHQ
DDQYDDUGEDDU LV� 'DW HU VOHFKWV HHQ EHSHUNWH ZDDU�
KHLG LQ GH ,QNLNR *DFDFD DDQ ERG NRPW� LV KRH GDQ
RRN HHQ JHPLVWH NDQV� 'H GDGHQ YDQ GH 53) OHGHQ
EOLMYHQ YROOHGLJ EXLWHQ VFKRW HQ RRN KHW VODFKWRIIHU�
VFKDS YDQ +XWX LV YDDN WRWDDO RQEHVSUHHNEDDU�

'H VWUDIYHUPLQGHULQJ GLH JHNRSSHOG LV DDQ HHQ EH�
NHQWHQLV LV HHQ EHODQJULMNH VWLPXODQV RP PHW GH
ZDDUKHLG ERYHQ ZDWHU WH NRPHQ� 2PGDW HQNHO EH�
NHQWHQLVVHQ LQ DDQPHUNLQJ ZRUGHQ JHQRPHQ GLH
QDDVW GH IHLWHQ RRN GH QDPHQ YDQ GH DQGHUH GHHOQH�
PHUV RQWKXOOHQ� KRRSW PHQ RS HHQ VQHHXZEDOHI�
IHFW��� ,Q GH SUDNWLMN ]LHW PHQ HFKWHU GDW GH MDFKW RS
EHNHQWHQLVVHQ RS JHVSDQQHQ YRHW VWDDW PHW GH RQ�
VFKXOGSUHVXPSWLH� :DDUQHPHUV PHOGHQ GDW YHOH JH�
YDQJHQHQ JHQHLJG ]LMQ LHWV WH EHNHQQHQ LQ UXLO YRRU
YULMKHLG RI PHW KHW RRJ RS HHQ VWUDIYHUPLQGHULQJ�
ZDDUGRRU PHQ ]LFK HUQVWLJH YUDJHQ NDQ VWHOOHQ ELM GH
LQKRXGHOLMNH FRUUHFWKHLG YDQ GH YHUKDOHQ�

+HW SXEOLHNHOLMN KHUKDOHQ YDQ GH EHNHQWHQLV LV HHQ
EHODQJULMNH VWDS LQ KHW YHUDQWZRRUGHOLMNKHLGVEHVHI�
KHW WRQHQ YDQ EHURXZ HQ KHW DDQELHGHQ YDQ HHQ
YHURQWVFKXOGLJLQJ LQ GH ULFKWLQJ YDQ KHW VODFKWRI�
IHU��� ,Q SUDNWLMN ]LMQ GH EHNHQWHQLVVHQ HHUGHU JHYRHO�
OR]H YHUNODULQJHQ��� 9HUJHYLQJ LV HHQ EHODQJULMN HOH�
PHQW XLW KHW KHOLQJVSURFHV� +HW ODDW KHW VODFKWRIIHU
WRH DIVWDQG WH GRHQ YDQ JHYRHOHQV YDQ ZRHGH� ZUDDN
HQ PDFKWHORRVKHLG� 7RFK LV KHW EHODQJULMN KHW WHPSR
YDQ KHW VODFKWRIIHU WH YROJHQ HQ YHUJHYLQJ QLHW RS WH
GULQJHQ� +HW LV HFKWHU RQJHSDVW RP RS GDW PRPHQW
DO YDQ KHW VODFKWRIIHU WH YUDJHQ GH GDGHU WH YHUJH�
YHQ� +HW VODFKWRIIHU ZRUGW GDDUGRRU LQ HHQ RQPRJH�
OLMNH SRVLWLH JHGZRQJHQ� (HQ SRVLWLHYH UHDFWLH LV
HPRWLRQHHO TXDVL RQPRJHOLMN� PDDU GRRU HHQ QHJD�
WLHYH UHDFWLH NDQ KHW VODFKWRIIHU YHUZHWHQ ZRUGHQ
QLHW DFWLHI WH ZLOOHQ PHHZHUNHQ DDQ HHQ YUHGHYROOH
WRHNRPVW�

9RONVSDUWLFLSDWLH

+HW GHUGH EDVLVSULQFLSH LV GH YHU GRRUJHGUHYHQ
YRONVSDUWLFLSDWLH� HHQ GXLGHOLMN RYHUEOLMIVHO XLW GH
WUDGLWLRQHOH JDFDFD HQ HHQ EHODQJULMNH FRPSRQHQW LQ

KHW UHVWRUDWLYH MXVWLFH GHQNHQ���

9DQXLW GLH ILORVRILH KRRUW GH GHHOQDPH JHVWHXQG WH
]LMQ RS YULMZLOOLJKHLG��� +HW LV VSLMWLJ GDW PHQ KHW QR�
GLJ DFKWWH YRRU GH ,QNLNR *DFDFD WH NLH]HQ YRRU HHQ
VWUDIUHFKWHOLMN DIJHGZRQJHQ YHUSOLFKWH DDQZH]LJKHLG�

:DDUQHPHUV VWHOOHQ HHQ VWHHGV GDOHQGH LQWHUHVVH
YDVW��� $OJHPHHQ LV HU HHQ HUJ ODJH RSNRPVW HQ LV GH
DFWLHYH SDUWLFLSDWLHJUDDG WHOHXUVWHOOHQG� 'DW NDQ LQ
HHUVWH LQVWDQWLH ZRUGHQ YHUNODDUG GRRU GH RQGXLGH�
OLMNKHLG RYHU GH SURFHGXUH� 'H LQIRUPDWLHFDPSDJQHV
]LMQ WH NRUW� WRS GRZQ HQ VODJHQ HU QLHW LQ HHQ RSHQ
GLDORRJ WH VWLPXOHUHQ��� (U KHHUVW HHQ IRXWLHI YHU�
ZDFKWLQJVSDWURRQ ZDDUGRRU VODFKWRIIHUV QLHW ZHWHQ
ZDW KHQ WH JHEHXUHQ VWDDW��� 'H EHSHUNWH LQVSUDDN
GLH GH JHPHHQVFKDS LQ GH SUDNWLMN EOLMNW WH KHEEHQ�
KHW YHUOLHV DDQ JHORRIZDDUGLJKHLG GRRU KHW WHPSR
YDQ GH SURFHGXUHV HQ GH EHSHUNWH UXLPWH GLH ZRUGW
JHODWHQ YRRU GH HPRWLHV YDQ VODFKWRIIHUV KHEEHQ DO�
OHQ HHQ QHJDWLHYH LQYORHG RS GH SDUWLFLSDWLHJUDDG�
+RHZHO HHQ YDQ GH KRRIGGRHOVWHOOLQJHQ GH YHUVQHO�
OLQJ YDQ GH EHUHFKWLQJ LV� LV KHW QLHW QRGLJ GH ]DNHQ
HU DDQ GLW WHPSR GRRU WH MDJHQ�

8LW DQGHUH JHVSUHNNHQ EOLMNW GDW VRPPLJHQ EDQJ ]LMQ
WH SUDWHQ YRRU GH ,QNLNR *DFDFD� XLW DQJVW YRRU UH�
SUHVDLOOHV� 'H JHWXLJHQ YRRU GH ,QNLNR *DFDFD KHE�
EHQ LQGHUGDDG WH NDPSHQ PHW HHQ UHsHO RQYHLOLJ�
KHLGVJHYRHO� ,Q MDQXDUL ���� NRPW +XPDQ 5LJKWV
:DWFK PHW HHQ DODUPHUHQG UDSSRUW RYHU HHQ UHHNV
PRRUGHQ RS ,QNLNR *DFDFD JHWXLJHQ��� 'H SROLWLH�
GLHQVWHQ ]LMQ QLHW LQ VWDDW RP HHQ DGHTXDWH EHVFKHU�
PLQJ WH ELHGHQ��� 'DDUQDDVW KHHUVW HU RRN DQJVW RP
]HOI EHVFKXOGLJG WH ZRUGHQ YRRU VFKXOGLJ KXOSYHU�
]XLP� 'DW GH KDQGOHLGLQJ YRRU GH UHFKWHUV XLWOHJW
GDW HHQ JHWXLJH QLHW NDQ ZRUGHQ YHUYROJG YRRU KHW
QLHW KHOSHQ YDQ HHQ SHUVRRQ LQ QRRG��� GRHW JHHQ
DIEUHXN DDQ GLH DQJVW� YRRUDO RPGDW KHW QHUJHQV H[�
SOLFLHW ZHWWHOLMN JHUHJHOG LV� %RYHQGLHQ LV HU GH DQJVW
YRRU ZUDDN LQ GH YRUP YDQ EHVFKXOGLJLQJHQ JHXLW
DDQ KXQ DGUHV RS EDVLV YDQ RXGH UX]LHV�

+HUVWHO YV� %HVWUDIILQJ

$OV YLHUGH EDVLVSULQFLSH ZRUGW JHNR]HQ YRRU HHQ EH�
VWUDIILQJ LQ GH YRUP YDQ YULMKHLGVEHURYLQJHQ� JHFRP�
ELQHHUG PHW JHPHHQVFKDSVGLHQVW� ,Q KDDU GRHOVWHO�
OLQJHQ PLNW GH RYHUKHLG RS HHQ PHQJHOLQJ YDQ UHV�
WDXUDWLHYH HQ SXQLWLHYH MXVWLWLH�

'H DDQKDQJHUV YDQ HHQ VWULNWH LQWHUSUHWDWLH YDQ UHV�
WRUDWLYH MXVWLFH SOHLWHQ VWHHYDVW YRRU RSORVVLQJHQ ]RQ�
GHU EHVWUDIILQJ� RP KHW NZDDG QLHW PHW HHQ DQGHU
NZDDG WH EHVWULMGHQ� 3LMQ GRHQ RP SLMQ WH YHU]DFKWHQ
LV JHHQ RSORVVLQJ RS ODQJH WHUPLMQ���
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9DQGDDU GDW YDDN RRN ZRUGW JHDUJXPHQWHHUG GDW GH
PL[ WXVVHQ UHVWDXUDWLHYH HQ SXQLWLHYH MXVWLWLH GRRU
GH DDUG YDQ EHLGH PRGHOOHQ LQ VH QLHW PRJHOLMN LV�
7RFK EOLMI LN HUYDQ RYHUWXLJG GDW GH 5ZDQGHVH FDVXV
HHQ PRRL YRRUEHHOG LV YDQ KRH GH WZHH PRGHOOHQ
HONDDU QRGLJ KHEEHQ� 5HWULEXWLH LV HHQ HOHPHQW YDQ
KHW UHVWDXUDWLHSURFHV� (QHU]LMGV YRHOHQ VODFKWRIIHUV
]LFK QLHW DOV GXVGDQLJ HUNHQG ]RQGHU KHW RSOHJJHQ
YDQ NRUWH JHYDQJHQLVVWUDIIHQ� +HW YRUPW HHQ YRRU�
ZDDUGH RP GH UHwQWHJUDWLH DDQYDDUGEDDU WH PDNHQ�
$QGHU]LMGV LV HU KHW EHVHI GDW �L� HHQ ODQG RQPRJHOLMN
IXQFWLRQHHUW PHW HHQ WH JURRW SHUFHQWDJH YDQ GH EH�
YRONLQJ LQ GH JHYDQJHQLV� �LL� HU RQYROGRHQGH JH�
YDQJHQLVVHQ ]LMQ RP DOOH EHNODDJGHQ HHQ ODQJGXULJH
FHOVWUDI WH ODWHQ XLW]LWWHQ HQ �LLL� KHW ODQG PHHU JH�
GLHQG LV PHW KHURSERXZSURMHFWHQ LQ GH YRUP YDQ
JHPHHQVFKDSVGLHQVW�

¶5HFRQFLOLDWLRQ·

'H YLHU EDVLVSULQFLSHV PRHWHQ XLWPRQGHQ LQ UHFRQ�
FLOLDWLRQ� 'H XOWLHPH GRHOVWHOOLQJ LV GH YHU]RHQLQJ YDQ
EHLGH EHYRONLQJVJURHSHQ RP YDQ 5ZDQGD WHUXJ HHQ
OHHIEDDU ODQG WH PDNHQ� +HW LV FUXFLDDO HHQ UHDOLVWL�
VFKH LQYXOOLQJ WH JHYHQ DDQ GLH YRRURSJHVWHOGH GRHO�
VWHOOLQJ� 6WUHYHQ QDDU HHQ VLWXDWLH ZDDULQ HHQ ]HNHUH
UXVW PRJHOLMN LV� LV DO PHHU GDQ YROGRHQGH� 5HFRQFLOL�
DWLH LV HHQ SURFHV� HHQ SURFHV YDQ ODQJH DGHP GDW
ZHOOLFKW JHQHUDWLHV ]DO GXUHQ�

3�	�
����

'H ,QNLNR *DFDFD YRUPHQ HHQ DOWHUQDWLHI IRUXP
ZDDULQ OHNHQUHFKWHUV JHYDQJHQLVVWUDIIHQ NXQQHQ
RSOHJJHQ RS EDVLV YDQ GH ZDDUKHLG GLH ]H YLQGHQ
GRRU GH DFWLHYH SDUWLFLSDWLH YDQ GH JHPHHQVFKDS�
+HW LV LQ GH HHUVWH SODDWV HHQ FRQVWUXFWLH RS HHQ UHV�
WDXUDWLHYH IXQGHULQJ� ZDDUGRRU GLH UHVWDXUDWLHYH
FRPSRQHQW WH DOOHQ WLMGH GH YRRUUDQJ ]RX PRHWHQ
JHQLHWHQ RS GH ELMJHYRHJGH SXQLWLHYH FRPSRQHQW�
%RYHQGLHQ YHUGLHQW KHW VODFKWRIIHU HHQ FHQWUDOH SR�
VLWLH� ,Q GH SUDNWLMN LV HU HFKWHU WH ZHLQLJ DDQGDFKW
YRRU GDW VODFKWRIIHU� VODFKWRIIHUV NULMJHQ WH ZHLQLJ
VSUHHNWLMG HQ KHEEHQ WH ZHLQLJ LQVSUDDN LQ GH XLWHLQ�
GHOLMNH EHRRUGHOLQJ YDQ HHQ GRVVLHU� 0HQ PRHW ]LFK
VWHHGV ZHHU GH YUDDJ VWHOOHQ ZDW PHQ YRRU KHW VODFKW�
RIIHU NDQ GRHQ� HHUGHU GDQ ]LFK EOLQG WH VWDUHQ RS
ZDW PHQ DOOHPDDO PHW GH GDGHU NDQ GRHQ�

$OOHV NDQ EHWHU� RRN GH ,QNLNR *DFDFD� 'H HHUOLMN�
KHLG JHELHGW WH ]HJJHQ GDW GH SUREOHPDWLVFKH XLWYRH�
ULQJ KHODDV LQ EHODQJULMNH PDWH DIEUHXN GRHW DDQ GH
ZDDUGH YDQ GH SURFHVVHQ� +HW V\VWHHP NDQ QLHW PHHU

UHNHQHQ RS KHW YROOH YHUWURXZHQ YDQ GH EHYRONLQJ�

7RFK YHUGLHQW GLW DOWHUQDWLHYH V\VWHHP DV VXFK YHHO
PHHU NUHGLHW GDQ KHW WRW QRJ WRH JHNUHJHQ KHHIW� 'H
FRQVWUXFWLH ZHHUVSLHJHOW GH FUHDWLYLWHLW HQ YDVWEHUD�
GHQKHLG YDQ GH 5ZDQGHVH RYHUKHLG RP HHQ DQW�
ZRRUG WH ELHGHQ RS GH JHQRFLGH� +HW LV ERYHQDO HHQ
PRHGLJH SRJLQJ RP JHUHFKWLJKHLG WH ODWHQ JHVFKLH�
GHQ HQ GH ]RQGYORHG DDQ GRVVLHUV DOOHPDDO ELQQHQ
HHQ UHGHOLMNH WHUPLMQ WH EHKDQGHOHQ�

'H]H FDVXV KHHIW RQV RSQLHXZ EHODQJULMNH OHVVHQ JH�
OHHUG GLH ZH NXQQHQ PHHQHPHQ QDDU WRHNRPVWLJH
JHOLMNDDUGLJH LQLWLDWLHYHQ� +HW LV QLHW HUQVWLJ KHW VXF�
FHV YDQ GH ,QNLNR *DFDFD QX UHHGV WH PHWHQ DDQ GH
KDQG YDQ GH DO RI QLHW EHUHLNWH YHU]RHQLQJ� 5HFRQFLOL�
DWLRQ KRRUW HHQ ODQJH WHUPLMQ SURMHFW WH ]LMQ� +HW LV
QRJ YHHO WH YURHJ RP HHQ RRUGHHO WH YHOOHQ� (QNHO GH
WRHNRPVW NDQ KHW RQV OHUHQ�

+���	

� ,17(51$7,21$/ &5,0,1$/ 75,%81$/ )25 5:$1'$� 3URVH�
FXWRU Y� .DUHPHUD H�D� �&DVH 1R� ,&75�������$5���� $S�
SHDOV &KDPEHU� GHFLVLRQ RQ SURVHFXWRU·V LQWHUORFXWRU\ DSSHDO
RI GHFLVLRQ RQ MXGLFLDO QRWLFH� GG �� MXQL ����� KWWS������
���������(1*/,6+�FDVHV�.DUHPHUD�GHFLVLRQV��������KWP�

� 3DXO -� 0$*1$5(//$� ´7KH %DFNJURXQG DQG &DXVHV RI WKH
*HQRFLGH LQ 5ZDQGDµ� -RXUQDO RI ,QWHUQDWLRQDO &ULPLQDO -XVWLFH�
9ROXPH �� 1R� �� VHSWHPEHU ����� ��������

� 0DULH %pDWULFH 8087(6,� ´,V UHFRQFLOLDWLRQ EHWZHHQ KXWXV
DQG WXWVLV SRVVLEOH"µ� -RXUQDO RI ,QWHUQDWLRQDO $IIDLUV� :LQWHU
����� ����

� /DXUHQW 0%$1'$� &RPPLWWHG WR &RQIOLFW� /RQGHQ� 63&.
������ �� $LPDEOH 7:$*,/,0$1$� 7KH +HULWDJH /LEUDU\ RI

$IULFDQ 3HRSOHV� +XWX DQG 7XWVL� 1HZ <RUN� 7KH 5RVHQ 3XE�
OLVKLQJ *URXS LQF�� ����� ���

� ,DQ /,1'(1 	 -DQH /,1'(1� &KXUFK DQG 5HYROXWLRQ LQ 5ZDQ�

GD� 0DQFKHVWHU� 0DQFKHVWHU 8QLYHUVLW\ 3UHVV� ����� ����
5HQp /(0$5&+$1'� 5ZDQGD HQ %XUXQGL� /RQGHQ� 3DOO 0DOO
3XEOLVKLQJ� ����� ����

� 5DNL\D 20$$5� 5ZDQGD� 'HDWK� 'HVSDLU DQG 'HILDQFH� /RQ�
GHQ� $)5,&$1 5,*+76� ����� ��

� 3KLOLS 9(5:,03� 'HYHORSPHQW DQG *HQRFLGH LQ 5ZDQGD� D 3RO�

LWLFDO (FRQRP\ $QDO\VLV RI 3HDVDQWV DQG 3RZHU XQGHU WKH +DE\D�

ULPDQD 5HJLPH� 3URHIVFKULIW YRRUJHGUDJHQ WRW KHW EHKDOHQ YDQ
GH JUDDG YDQ 'RFWRU LQ GH (FRQRPLVFKH :HWHQVFKDSSHQ DDQ
GH .8 /HXYHQ� ����� ����

� $OLVRQ '(6 )25*(6� /HDYH 1RQH 7R 7HOO 7KH 6WRU\� 1HZ
<RUN� /RQGHQ� %UXVVHO� +XPDQ 5LJKWV :DWFK� ����� ������

� )UDQoRLVH ',*1())( 	 -DFTXHV ),(5(16� -XVWLFH HW *DFDFD�

O·H[SpULHQFH UZDQGDLVH HW OH JpQRFLGH� 1DPHQ� 3UHVVHV 8QLYHUVL�
WDLUHV GH 1DPXU� ����� ���

�� 3KLOLS *285(9,7&+� :H :LVK 7R ,QIRUP <RX 7KDW 7RPRUURZ

:H :LOO %H .LOOHG :LWK 2XU )DPLOLHV� 6WRULHV IURP 5ZDQGD� 3L�
FDGRU 86$� ����� ��

�� 3(1$/ 5()250 ,17(51$7,21$/� ´35, 5HVHDUFK RQ *DFDFD
5HSRUW ,� *DFDFD MXULGLFWLRQV DQG LWV SUHSDUDWLRQVµ� MDQXDUL
����� KWWS���ZZZ�SHQDOUHIRUP�RUJ�UHVRXUFHV�UHS�JD�������
SUHSDUDWLRQV�HQ�SGI� ��

�� 7HG 5REHUW *855� :K\ 0HQ 5HEHO� 1HZ -HUVH\� 3ULQFHWRQ
8QLYHUVLW\ 3UHVV� ����� ������
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�� -HDQ�3LHUUH &+5e7,(16� -HDQ�)UDQoRLV '83$48,(5 	 0DUFHO
.$%$1'$� 5ZDQGD� /HV PpGLDV GX *pQRFLGH� 3DULMV� .DUWKDOD�
����� ����

�� -DQ '( /$(1'(5� +HW KDUW YDQ GH GXLVWHUQLV� 3V\FKRORJLH YDQ GH

PHQVHOLMNH ZUHHGKHLG� /HXYHQ� 'DYLGVIRQGV� ���������
�� *RUGRQ %$=(025(� ´5HVWRUDWLYH -XVWLFH DQG (DUQHG 5H�

GHPSWLRQ� &RPPXQLWLHV� 9LFWLPV DQG RIIHQGHU UHLQWHJUD�
WLRQµ� $PHULFDQ %HKDYLRUDO 6FLHQWLVW� ����� 9ROXPH ��� 1R� ��
����

�� 0DULH %pDWULFH 8087(6,� ´,V UHFRQFLOLDWLRQ EHWZHHQ KXWXV
DQG WXWVLV SRVVLEOH"µ� -RXUQDO RI ,QWHUQDWLRQDO $IIDLUV� :LQWHU
����� ����

�� $01(67< ,17(51$7,21$/� 5:$1'$ 8QIDLU WULDOV� -XVWLFH

GHQLHG� $, ,QGH[� $)5 ��������� � DSULO �����
KWWS���ZHE�DPQHVW\�RUJ�OLEUDU\�SGI�$)5���������(1*/,6+
��)LOH�$)5��������SGI�

�� &2857 6835Ë0(� 'e3$57(0(17 '(6 -85,',&7,216*$&$&$�
´/HV SULQFLSDX[ REMHFWLIV DWWHQGXV GHV MXULGLFWLRQV JDFDFDµ� LQ
/HV -XULGLFWLRQV *DFDFD FRPPH VROXWLRQ DOWHUQDWLYH DX UHJOHPHQW

GX FRQWHQWLHX[ GX JHQRFLGH� .LJDOL� RNWREHU ����� �����
�� 2UJDQLF /DZ ������� RI ���������� VHWWLQJ XS ´*DFDFD -XULV�

GLFWLRQVµ DQG RUJDQL]LQJ SURVHFXWLRQV IRU RIIHQFHV FRQVWL�
WXWLQJ WKH FULPH RI JHQRFLGH RU FULPHV DJDLQVW KXPDQLW\ FRP�
PLWWHG EHWZHHQ RFWREHU �� ���� DQG GHFHPEHU ��� �����
KWWS���ZZZ�LQNLNR�JDFDFD�JRY�UZ�

�� /DUV :$/'25)� ´5ZDQGD·V IDLOLQJ H[SHULPHQW LQ UHVWRUDWLYH
MXVWLFHµ� LQ +DQGERRN RI 5HVWRUDWLYH -XVWLFH� D JOREDO SHUVSHFWLYH�
/RQGHQ HQ 1HZ <RUN� 5RXWOHGJH� ����� ����

�� 2UJDQLF /DZ ������� RI ���������� HVWDEOLVKLQJ WKH RUJDQLV�
DWLRQ� FRPSHWHQFH DQG IXQFWLRQLQJ RI JDFDFD FRXUWV FKDUJHG
ZLWK SURVHFXWLRQ DQG WU\LQJ WKH SHUSHWUDWRUV RI WKH FULPH RI
JHQRFLGH DQG RWKHU FULPHV DJDLQVW KXPDQLW\� FRPPLWWHG EH�
WZHHQ 2FWREHU �� ���� DQG 'HFHPEHU ��� �����
KWWS���ZZZ�LQNLNR�JDFDFD�JRY�UZ�

�� 7LPRWK\ /21*0$1� ´-XVWLFH DW WKH JUDVVURRWV" *DFDFD 7ULDOV
LQ 5ZDQGDµ� LQ 1DRPLH 5RWK�$UUL]D HQ -DQYLHU 0$5,(&85�
5(1$� 7UDQVLWLRQDO -XVWLFH LQ WKH 7ZHQW\ )LUVW &HQWXU\� %H\RQG

7UXWK YHUVXV -XVWLFH� &DPEULGJH� 8QLYHUVLW\ 3UHVV� ����� ����
�� &2857 6835Ë0(� 'e3$57(0(17 '(6 -85,',&7,216*$&$&$�

0DQXHO H[SOLFDWLI VXU OD ORL RUJDQLTXH SRUWDQW FUpDWLRQ GHV MXULGLF�

WLRQV *DFDFD� .LJDOL� 5pSXEOLTXH 5ZDQGDLVH� �����
�� /XF +8<6(� ´7KH 3URFHV RI 5HFRQFLOLDWLRQµ� LQ /XF +8<6(�

'DYLG %/220),(/'� 7HUHVD %$51(6� 5HFRQFLOLDWLRQ DIWHU 9LRO�

HQW &RQIOLFW� $ +DQGERRN� 6WRFNKROP� ,'($� ����� ���

�� $UWKXU 02/(1$$5� *DFDFD� *UDVVURRWV -XVWLFH DIWHU *HQRFLGH�

7KH NH\ WR UHFRQFLOLDWLRQ LQ 5ZDQGD"� /HLGHQ� $IULFDQ 6WXGLHV
&HQWUH� 5HVHDUFK 5HSRUW� �������� ����� ����

�� 0DUN '580%/� ´3XQLVKPHQW� 3RVW *HQRFLGH� IURP JXLOW WR
VKDPH WR FLYLV LQ 5ZDQGDµ� 1HZ <RUN 8QLYHUVLW\ /DZ 5HYLHZ�
����� 9ROXPH ��� �����

�� $'92&$76 6$16 )5217,Ë5(6� ´0RQRWRULQJ GHV -XULGLFWLRQV
*DFDFD� 3KDVH GH -XJHPHQW� 5DSSRUW DQDO\WLTXH PDUV�VHS�
WHPEUH ����µ� KWWS���ZZZ�DVI�EH�SXEOLFDWLRQV�SXEOLFDWLRQVB
UZDQGDBPRQLWRULQJBJDFDFDBPDUVVHSW����B)5�SGI� ���

�� /RGH :$/*5$9(� ´)URP FRPPXQLW\ WR GRPLQLRQ� LQ VHDUFK
RI VRFLDO YDOXHV IRU UHVWRUDWLYH MXVWLFHµ� LQ (OPDU *�0� :(,7(�
.$03 	 +DQV�-�UJHQ .(51(5� 5HVWRUDWLYH -XVWLFH� 7KHRUHWLFDO

IRXQGDWLRQV� 'HYRQ� :LOODQ 3XEOLVKLQJ� ����� ������ ���
�� 81,7(' 1$7,216� %DVLF 3ULQFLSOHV RQ WKH 8VH RI 5HVWRUDWLYH

-XVWLFH 3URJUDPPHV LQ &ULPLQDO 0DWWHUV� (&262&� �������
�(������,1)���$GG���
KWWS���ZZZ�SILFMU�RUJ�SURJUDPV�XQ�HFRVRFUHVROXWLRQ�

�� $'92&$76 6$16 )5217,Ë5(6� ´0RQRWRULQJ GHV -XULGLFWLRQV
*DFDFD� 3KDVH GH -XJHPHQW� 5DSSRUW DQDO\WLTXH PDUV�VHS�
WHPEUH ����µ� KWWS���ZZZ�DVI�EH�SXEOLFDWLRQV�SXEOLFDWLRQVB
UZDQGDBPRQLWRULQJBJDFDFDBPDUV�VHSW����B)5�SGI� ��

�� $01(67< ,17(51$7,21$/� ´*DFDFD� D TXHVWLRQ RI MXVWLFHµ�
GHFHPEHU ����� $)5 ������������ ���

�� $'92&$76 6$16 )5217,Ë5(6� ´0RQRWRULQJ GHV -XULGLFWLRQV
*DFDFD� 3KDVH GH -XJHPHQW� 5DSSRUW DQDO\WLTXH PDUV�VHS�
WHPEUH ����µ� KWWS���ZZZ�DVI�EH�SXEOLFDWLRQV�SXEOLFDWLRQVB
UZDQGDBPRQLWRULQJBJDFDFDBPDUV�VHSW����B)5�SGI� ��

�� +80$1 5,*+76:$7&+� %ULHILQJ 3DSHU� ´.LOOLQJV LQ (DVWHUQ
5ZDQGDµ� MDQXDUL ����� KWWS���ZZZ�KUZ�RUJ�EDFNJURXQGHU�
DIULFD�UZDQGD�����UZDQGD����ZHE�SGI�

�� 3HWHU 89,1� ´7KH *DFDFD 7ULEXQDOV LQ 5ZDQGDµ� LQ /XF
+8<6(� 'DYLG %/220),(/'� 7HUHVD %$51(6� 5HFRQFLOLDWLRQ
DIWHU 9LROHQW &RQIOLFW� $ +DQGERRN� 6WRFNKROP� ,'($� �����
���� KWWS � � �ZZZ� LGHD � LQW �FRQIO LFW�UHFRQFLO LDWLRQ�
UHFRQFLOLDWLRQBFKDS��FV�UZDQGD�SGI�

�� &2857 6835Ë0(� 'e3$57(0(17 '(6 -85,',&7,216*$&$&$�
0DQXHO H[SOLFDWLI VXU OD ORL RUJDQLTXH SRUWDQW FUpDWLRQ GHV MXULGLF�

WLRQV *DFDFD� .LJDOL� 5pSXEOLTXH 5ZDQGDLVH� ����� ���
�� 6XVDQ 6+$53(� ´7KH LGHD RI 5HSDUDWLRQµ� LQ *HUU\ -2+1�

6721( 	 'DQLHO 9$1 1(66� +DQGERRN RI 5HVWRUDWLYH -XVWLFH�
'HYRQ� :LOODQ 3XEOLVKLQJ� ����� ���

2
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$O ]HNHU HHQ GHFHQQLXP ODQJ VSHHOW KHW WKHPD YLVLELOLWHLW HHQ URO WXVVHQ GH (XURSHVH &RPPLVVLH �(&� HQ GH
9HUHQLJGH 1DWLHV �91�� +HW NDQ ZRUGHQ EHVFKRXZG DOV HHQ JHFRPSOLFHHUG RQGHUZHUS HQ VWDDW WHJHQZRRU�
GLJ KRRJ RS GH DJHQGD YDQ EHLGH RUJDQLVDWLHV� (HQ SLRQLHUVWXGLH QDDU YLVLELOLWHLW RS KHW JHELHG YDQ RQWZLN�
NHOLQJVVDPHQZHUNLQJ �26� JHHIW DDQ GDW GH (& VWHHGV PHHU YLVLELOLWHLW YUDDJW YDQ GH 91� 'H GLVFXVVLH
KLHURPWUHQW NDQ DOOHHQ JRHG YHUORSHQ ZDQQHHU KHW EHJULS YLVLELOLWHLW GXLGHOLMN LV� 'XV ZDW LV ¶YLVLELOLW\·
HLJHQOLMN" (U EOLMNHQ JOREDDO WZHH KRRIGLQWHUSUHWDWLHV PRJHOLMN WH ]LMQ� SURMHFW� HQ EHOHLGVYLVLELOLWHLW�

6�����
�������	���������
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2QODQJV EHULFKWWH KHW 15& +DQGHOVEODG RYHU GH
WKHPDWLHN URQGRP YLVLELOLWHLW� ,Q KHW NUDQWHQDUWLNHO�

VWRQG GDW OLHIGDGLJKHLGVRUJDQLVDWLHV EHURHPGKHGHQ
LQVFKDNHOHQ RP RS WH YDOOHQ� FKDULWDLQPHQW RI FHOHE�
ULW\ GLSORPDF\ JHQRHPG� 'H 91 KHHIW �� 0HVVHQJHUV
IRU 3HDFH� PDDU YROJHQV LQJHZLMGHQ ]RX 6HFUHWDULV�
JHQHUDDO %DQ�.L�0RRQ KHW OLHIVW PHWHHQ PHW GH SUR�
OLIHUDWLH YDQ GH]H EHURHPGKHGHQ VWRSSHQ� (U VFKLMQW
HFKWHU JHHQ ZHJ WHUXJ WH ]LMQ� ]R VFKULMIW GH]H NUDQW�
´'RQRUHQµ� ]R ]HJW HHQ 91·HU� ´JHYHQ YRRUDO QRJ
DDQ SURMHFWHQ PHW PD[LPXP YLVLELOLW\�µ
=HNHU GH]H ODDWVWH TXRWH VODDW GH VSLMNHU RS GH NRS�
0RPHQWHHO ]LMQ HU RQGHUKDQGHOLQJHQ JDDQGH WXVVHQ
GH (& HQ GH 91 RYHU GH PDWH YDQ YLVLELOLWHLW GLH HU
JHJHYHQ PRHW ZRUGHQ DDQ GH VWHXQ GLH GH (& JHHIW
DDQ GH 91� $DQJH]LHQ YLVLELOLWHLW RS YHUVFKLOOHQGH
PDQLHUHQ NDQ ZRUGHQ JHwQWHUSUHWHHUG HQ JHEUXLNW LV
KLHUQDDU HHQ HHUVWH RQGHU]RHN� YHUULFKW PHW DOV GRHO
WH RQGHU]RHNHQ ZDW ZRUGW EHGRHOG PHW YLVLELOLWHLW
ELQQHQ GH (& HQ GH 91 RS KHW WHUUHLQ YDQ 26� WHQ
HLQGH HHQ PHHU RPYDWWHQG PRGHO WH RQWZLNNHOHQ
YRRU EHOHLGVPHGHZHUNHUV HQ DFDGHPLFL�
2P YHUVFKLOOHQGH UHGHQHQ LV KHW YDQ EHODQJ DDQ�
GDFKW DDQ GLW RQGHUZHUS WH EHVWHGHQ� :DQQHHU PHQ
GH OLWHUDWXXU LQGXLNW� ]DO KHW GLUHFW RSYDOOHQ GDW YLVL�
ELOLWHLW QDXZHOLMNV WH YLQGHQ LV�� $XWHXUV QRHPHQ KHW

]LMGHOLQJV� PDDU WRW HHQ GHILQLWLH NRPW KHW QLHW�
'DDUQDDVW NULMJW RRN KHW EHOHLG YDQ GH (& WHQ RS�
]LFKWH YDQ GH 91 ZHLQLJ DDQGDFKW�� ODDW VWDDQ RS
KHW WHUUHLQ YDQ 26�� 'LW WHUZLMO GH WHUP YLVLELOLWHLW LQ
GLW YHOG MXLVW VWHHGV YDNHU ZRUGW JHQRHPG� YRRUQD�
PHOLMN LQ GRFXPHQWHQ DINRPVWLJ YDQ GH (&�� =HNHU
JH]LHQ GH DFWXHOH RQWZLNNHOLQJHQ ELQQHQ KHW KXOS�
SDUDGLJPD ZDDU HU HHQ YHUDQGHULQJ SODDWVYLQGW YDQ
SURMHFW� QDDU EXGJHWVWHXQ� HQ ZDDU VDPHQZHUNLQJ
WXVVHQ GRQRUHQ HQ RZQHUVKLS�� YDQ RQWYDQJHQGH ODQ�
GHQ KRRJ RS GH DJHQGD VWDDW� LV KHW LQWHUHVVDQW RP
WH NLMNHQ KRH YLVLELOLWHLW ELQQHQ GH]H WUHQG WH SODDW�
VHQ LV� 2RN EOLMNW HU LQ GH SUDNWLMN QLHXZVJLHULJKHLG
WH EHVWDDQ QDDU HHQ KHOGHUH GHILQLWLH YDQ YLVLELOL�
WHLW���

,Q GH ]RHNWRFKW QDDU HHQ RPVFKULMYLQJ YDQ YLVLELOLW\
ZRUGW HHUVW LQJHJDDQ RS GH NHUQDVSHFWHQ YDQ YLVLEL�
OLWHLW� YHUYROJHQV ZRUGW GH VDPHQZHUNLQJ YDQ GH (&
HQ GH 91 RS KHW JHELHG YDQ 26 RQGHU GH ORHS JHQR�
PHQ HQ ZRUGW EHVFKUHYHQ KRH YLVLELOLWHLW JHOHLGHOLMN
DDQ HHQ VWHHGV JURWHUH URO LV JDDQ VSHOHQ��� 'DDUQDDVW
ZRUGHQ HQNHOH YHUKDOHQ XLW GH SUDNWLMN QDDU YRUHQ
JHKDDOG ZDDUQD GXLGHOLMN ZRUGW ZHONH LQWHUSUHWDWLHV
YDQ YLVLELOLWHLW HU PRJHOLMN ]LMQ� $OV ODDWVWH ]XOOHQ HQ�
NHOH DDQEHYHOLQJHQ ZRUGHQ JHSUHVHQWHHUG RP GH
GLVFXVVLH HQ RQGHUKDQGHOLQJHQ KLHURPWUHQW YORW WH
ODWHQ YHUORSHQ�
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9LVLELOLWHLW LV QHW DOV ZDWHU� 8 NXQW KHW LQ DOOHUOHL
YRUPHQ JLHWHQ HQ KHW EOLMIW YLVLELOLWHLW� +HW NDQ ZRU�
GHQ JHSUHVHQWHHUG LQ YHUVFKLOOHQGH JOD]HQ DIKDQ�
NHOLMN YDQ ZDW HU EHVWHOG LV� +HW NDQ ZRUGHQ JHVHU�
YHHUG GRRU YHUVFKLOOHQGH SHUVRQHQ HQ ZRUGHQ JH�
GURQNHQ GRRU DOOHUOHL PHQVHQ� 2RN NDQ KHW ZRUGHQ
JHPHQJG PHW DQGHUH LQJUHGLsQWHQ HQ ZDQQHHU X
GRRU KHW JODV NLMNW ]DO XZ EHHOG YDULsUHQ� 8 NXQW KHW
DDQUDNHQ� PDDU KHW LV PRHLOLMN YDVW WH KRXGHQ� ,Q
HHQ SRJLQJ YLVLELOLWHLW WRFK ELM GH NUDDJ WH JULMSHQ ]DO
QX NRUW EHVFKUHYHQ ZRUGHQ KRH YLVLELOLWHLW ]LFK YHU�
KRXGW WRW FRPPXQLFDWLH HQ ]DO KHW ZRUGHQ JHSRVLWL�
RQHHUG RS KHW WHUUHLQ YDQ 26�

+HW FRPPXQLFDWLHYH HOHPHQW LV EUXLNEDDU RP YLVLEL�
OLWHLW WH DQDO\VHUHQ� ZDQW DOV X LHWV ]LFKWEDDU ZLOW PD�
NHQ ]XOW X PRHWHQ FRPPXQLFHUHQ� 'H FRPPXQLFD�
WLHF\FOXV�� YRUPW KLHUELM HHQ JRHGH EDVLV� ,Q WRWDDO
]LMQ � HOHPHQWHQ YDQ EHODQJ� JHSUHVHQWHHUG LQ WDEHO
��

7$%(/ � � .HUQHOHPHQWHQ YDQ YLVLELOLWHLW

� .HUQHOHPHQWHQ &HQWUDOH YUDJHQ

� 5HGHQ :DDURP LV KHW EHULFKW YHU]RQ�

GHQ"

� %HULFKW :DW LV HU YHU]RQGHQ"

� =HQGHU :LH YHU]HQGW KHW"

� .DQDDO +RH LV KHW EHULFKW YHU]RQGHQ"

� 2QWYDQJHU :LH LV GH GRHOJURHS"

� )HHGEDFN ,V HU HHQ GLDORRJ JHFUHsHUG"

� )DVH :DQQHHU LV KHW EHULFKW YHUVWXXUG"

,QGLHQ PHQ LHWV ]LFKWEDDU ZLOW PDNHQ ]LMQ UHOHYDQWH
YUDJHQ RQGHU PHHU� ZDDURP GLHQW LHWV ]LFKWEDDU JH�
PDDNW WH ZRUGHQ� ZDW PRHW HU ]LFKWEDDU ZRUGHQ� HQ
ZLH ]RUJW HU YRRU GH]H YLVLELOLWHLW" 'H]H EDVLVYUDJHQ
YRUPHQ JRHGH KDQGYDWHQ RP YLVLELOLWHLW DOV FRQFHSW
EHWHU WH EHJULMSHQ� 7RFK EOLMIW GH UHODWLH WXVVHQ YLVLEL�
OLWHLW HQ FRPPXQLFDWLH RQGXLGHOLMN� 2UJDQLVDWLHV
KHEEHQ FRPPXQLFDWLH QRGLJ RP ]LFKWEDDU WH ZRUGHQ
HQ PHW EHKXOS YDQ FRPPXQLFDWLHPLGGHOHQ NDQ PHQ
RRN LHWV ]LFKWEDDU PDNHQ� PDDU ZDQQHHU LV KHW GDQ
RRN HFKW ]LFKWEDDU" ,Q KHW OLFKW YDQ GH FRPPXQLFD�
WLHF\FOXV EOLMYHQ HU GULH PRJHOLMNKHGHQ RSHQ� ZDQ�
QHHU KHW EHULFKW LV YHU]RQGHQ� ZDQQHHU GH GRHOJURHS
KHW EHULFKW KHHIW RQWYDQJHQ RI ZDQQHHU GH RQWYDQ�
JHU IHHGEDFN JHHIW DDQ GH ]HQGHU�
$DQJH]LHQ 26 KHW NDGHU LV ZDDULQ YLVLELOLWHLW LV RQ�

GHU]RFKW ]XOOHQ GH RQWZLNNHOLQJHQ LQ GLW ZHUNYHOG
GLH EHWUHNNLQJ KHEEHQ RS YLVLELOLWHLW LQ RJHQVFKRXZ
PRHWHQ ZRUGHQ JHQRPHQ� +HW EOLMNW GDW YLVLELOLWHLW
RS WZHH PDQLHUHQ HHQ URO VSHHOW ZDQQHHU ZRUGW EH�
VORWHQ RI� HQ ZHON W\SH KXOS JHJHYHQ ZRUGW� 7HQ HHU�
VWH KDQJW GH NHXV RP WH UHDJHUHQ RS LQWHUQDWLRQDOH
FULVHV DI YDQ GH PDWH YDQ YLVLELOLWHLW� ZDDUELM GH
PHGLD�DDQGDFKW YDQ HHQ GHUJHOLMNH FULVLV ZRUGW PHH�
JHZRJHQ� 7HQ WZHHGH LV HU VWHHGV PHHU GUXN RQGHU
GRQRUHQ RP WH ODWHQ ]LHQ GDW IRQGVHQ HIILFLsQW ZRU�
GHQ JHEUXLNW HQ GDW UHVXOWDWHQ ZRUGHQ EHUHLNW��� 'R�
QRUHQ GLH LQ VWDDW ZLOOHQ ]LMQ RP KXQ ILQDQFLsOH
VWHXQ WH ODWHQ ]LHQ� KHW RQWZLNNHOLQJVEHOHLG ZLOOHQ
EHwQYORHGHQ�� HQ YHUDQWZRRUGLQJ ZLOOHQ DIOHJJHQ
RYHU KXQ ILQDQFLsOH FRQWULEXWLHV� NLH]HQ YRRU
ELODWHUDOH� LQ SODDWV YDQ PXOWLODWHUDOH KXOS HQ
SURMHFW� LQ SODDWV YDQ EXGJHWVWHXQ��� 'H QHJDWLHYH
NDQW LV GDW GDDUGRRU KXOSVWURPHQ PLQGHU IOH[LEHO
]LMQ HQ GDW KHW HHQ DGPLQLVWUDWLHYH EHODVWLQJ NDQ
FUHsUHQ YRRU GH XLWYRHUGHUV LQ KHW YHOG� 'DDUQDDVW LV
KXOS PHW HHQ KRRJ YLVLELOLWHLWVJHKDOWH QLHW SHU VH
PHHU VXFFHVYRO���

0RPHQWHHO LV HU HHQ YHUDQGHULQJ JDDQGH LQ GH KXOS�
VWURPHQ QDDU PHHU EXGJHWVWHXQ ]RGDW KXOS HIIHFWLH�
YHU ]DO ]LMQ� 'DDUYRRU LV RZQHUVKLS QRGLJ YRRU KHW
SDUWQHUODQG� 2P GH VSDQQLQJ WXVVHQ RZQHUVKLS HQ
YLVLELOLWHLW DDQ WH JHYHQ NDQ GH RQGHUVWDDQGH TXRWH
X QLHW ZRUGHQ RQWKRXGHQ�

´2QJHYHHU ppQ ZHHN YRRU RQV YHUWUHN QDDU 'DU
HV 6DODDP VFKRRW PLM SORWVHOLQJ HHQ JHGDFKWH F�T�
YUDDJ WH ELQQHQ� RS JURQG YDQ ZHON UHFKW ZLM� HQ
LQ KHW ELM]RQGHU >3ULQV :LOOHP@ $OH[DQGHU HQ
LN]HOI� ]RPDDU LQ KHW RQDIKDQNHOLMNH HQ VRHYHUHL�
QH ODQG 7DQ]DQLD RS SURMHFWHQEH]RHN NXQQHQ
JDDQ� +HW JDDW KLHU LPPHUV RP 7DQ]DQLDDQVH
SURMHFWHQ� :LM WUHNNHQ PHW HHQ EHKRRUOLMN RP�
YDQJULMNH HQ ]HNHU RSYDOOHQGH FDYDOFDGH DXWR·V
GRRU KHW ODQG � GXLGHOLMN KHUNHQEDDU GRRU KHW
619���ORJR � HHQ JURWH VWRIZRON DFKWHU RQV OD�
WHQG� WHUZLMO GH ¶HLJHQDDUV· YDQ GH SURMHFWHQ ODQJV
GH ZHJHQ VWDDQ HQ ]LFK KHW VWRI XLW GH RJHQ ZULM�
YHQ� 'DQ EHNUXLSW PLM HHQ ]HNHU JHYRHO YDQ RQ�
EHKDJHQ HQ JrQH� (HQ GLOHPPD� PDDU GDW JHOGW
RRN YRRU DQGHUH GRQRUHQ� :LH DUP HQ DIKDQNH�
OLMN LV PRHW ]LFK GLW VRRUW LQJUHSHQ YDQ EXLWHQDI
ODWHQ ZHOJHYDOOHQ� 0DDU GLW WHU]LMGH� 0LVVFKLHQ
EHQ LN WH JHYRHOLJ RS GLW SXQW�µ �&ODXV� ����� LQ�
%LHFNPDQQ� ����� �������

,Q KHW KXLGLJH KXOSSDUDGLJPD ZRUGW RRN WRHJHZHUNW
QDDU KDUPRQLVDWLH HQ DOLJQPHQW WXVVHQ GH GRQRUHQ
WHU YHUEHWHULQJ YDQ GH HIIHFWLYLWHLW YDQ KXOS��� ,Q
���� ]LMQ GH SULQFLSHV YDQ *RRG +XPDQLWDULDQ 'R�
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QRUVKLS�� RQGHUWHNHQG GRRU �� GRQRUHQ� RQGHU ZLH
GH (&� GLH EHVFKULMYHQ GDW PRHW ZRUGHQ JHNHNHQ
KRH KHW RRUPHUNHQ YDQ KXOS NDQ ZRUGHQ YHUPLQ�
GHUG��� (HQ VSDQQLQJ ZRUGW ]LFKWEDDU PHW GH]H HOH�
PHQWHQ YDQ JRHG GRQRUVFKDS HQ GH ZHQV YDQ HHQ
GRQRU RP ]LFKWEDDUGHU WH ZRUGHQ� 1DPHOLMN KRH
PHHU KXOS ZRUGW JHVWURRPOLMQG HQ YLD RQJHRRUPHUN�
WH PXOWLODWHUDOH DFWLYLWHLWHQ ELM GH RQWYDQJHUV WHUHFKW
NRPW� KRH HIIHFWLHYHU KXOS ]DO ]LMQ� PDDU KRH PRHLOLM�
NHU KHW ]DO ZRUGHQ ]LFKWEDDU WH PDNHQ ZHON ELMGUDJH
YDQ ZHONH GRQRU LV� $DQ GH DQGHUH NDQW LV KHW ]R GDW
HHQ JRHGH GRQRU RRN PHHU ]DO RSYDOOHQ HQ GDDUGRRU
ZHHU ]LFKWEDDUGHU NDQ ZRUGHQ�

����	.�� �	���376+

+HW IHLW GDW GH (8 HQ GH 91 VDPHQZHUNHQ RS KHW
JHELHG YDQ 26 ZRUGW GRRU EHLGH DFWRUHQ EHQDGUXNW
LQ GH UHFHQWH SXEOLFDWLH 7KH SDUWQHUVKLS EHWZHHQ WKH
81 DQG WKH (8��� 'H (8 HQ GH 91 ZRUGHQ EH�
VFKRXZG DOV QDWXXUOLMNH SDUWQHUV HQ KXQ VDPHQZHU�
NLQJ LV LQ GH DIJHORSHQ MDUHQ DDQ]LHQOLMN JHJURHLG� 'H
91 RQGHUKRXGW EHODQJULMNH SDUWQHUVFKDSSHQ PHW
YHUVFKLOOHQGH RQGHUGHOHQ YDQ GH (&� YRRUQDPHOLMN
PHW '* 2QWZLNNHOLQJ �'* '(9�� '* %XLWHQODQG�
VH %HWUHNNLQJHQ �'* 5(/(;�� GLHQVW YRRU VDPHQ�
ZHUNLQJ (XURSH$LG �(XURSH$LG� $,'&2� HQ '*
+XPDQLWDLUH +XOS �(&+2�� 'H (& HQ GH 91 ZHU�
NHQ VDPHQ RS KHW JHELHG YDQ 26 RS WZHH QLYHDXV�
HHQ SROLWLHN�EHOHLGVPDWLJ QLYHDX HQ HHQ RSHUDWLRQHHO
QLYHDX��� &HQWUDDO LQ KXQ SDUWQHUVFKDS YRRU RQWZLN�
NHOLQJ VWDDW GH 81 0LOOHQQLXP 'HFODUDWLRQ YDQ
������ HQ GH � PLOOHQQLXPRQWZLNNHOLQJVGRHOHQ��� 'H
(8 OLGVWDWHQ VDPHQ ]LMQ GH JURRWVWH ILQDQFLsOH GRQRU
YDQ GH 91� 'H DIJHORSHQ MDUHQ KHHIW HU HHQ VWLMJLQJ
SODDWVJHYRQGHQ DOV ZH NLMNHQ QDDU GH ILQDQFLsOH VWUR�
PHQ YDQ $,'&2 QDDU GH 91� ,Q GH SHULRGH �����
���� LV GH FRQWULEXWLH YHUYLHUYRXGLJG YDQ ��� QDDU
���� PLOMRHQ HXUR��� %HWUHIIHQGH (&+2 OLMNW GH
FRQWULEXWLH PHHU VWDELHO� GLH VFKRPPHOW LQ GH SHULR�
GH ��������� WXVVHQ GH ��� HQ ��� PLOMRHQ HXUR���

(& ZLO PHHU YLVLELOLWHLW YDQ GH 91

+HW RQGHUVWDDQGH RYHU]LFKW YDQ JHEHXUWHQLVVHQ ODDW
]LHQ GDW YLVLELOLWHLW ]HNHU HHQ URO VSHHOW YDQDI �����
+HW YDOW RS GDW KHW FRQFHSW YLVLELOLWHLW YRRUDO WH YLQ�
GHQ LV LQ GRFXPHQWHQ JHVFKUHYHQ GRRU GH (&� RI
GRRU GH (& HQ GH 91 VDPHQ�
+HW EHJLQW PHW KHW (&�91 )UDPHZRUN $JUHHPHQW LQ
����� +LHULQ ZRUGHQ GH SULQFLSHV RPVFKUHYHQ GLH
JHOGHQ ZDQQHHU GH (& SURMHFWHQ YDQ GH 91 ILQDQ�
FLHUW��� +HW LV GH ZHQV YDQ GH (8 RP HHQ HIIHFWLHYH

FRQWUROH WH KHEEHQ RYHU KRH KDDU JHOGHQ ZRUGHQ
EHVWHHG� GH (8 ZLO DIVSUDNHQ PDNHQ RYHU HHQ JH�
VFKLNW ILQDQFLHHO SURFHV DOV YRRUZDDUGH YRRU HHQ
QDXZHUH VDPHQZHUNLQJ PHW YHUVFKLOOHQGH RQGHU�
GHOHQ YDQ GH 91��� 'LW ZHUG RRN GXLGHOLMN LQ HHQ
YHUNODULQJ YDQ GH 3URGL &RPPLVVLH� QDPHOLMN GDW GH
´&RPPLVVLH EHUHLG LV RP KDDU VWHXQ WH YHUPLQGHUHQ
HQ ]HOIV RS WH VFKRUWHQ DDQ 91 SDUWQHUV GLH QLHW LQ
VWDDW ]LMQ WH SUHVWHUHQ YROJHQV HHQ DFFHSWDEHOH VWDQ�
GDDUGµ���

7$%(/ � �2YHU]LFKW JHEHXUWHQLVVHQ JHUHODWHHUG DDQ
YLVLELOLWHLW

'DWXP *HEHXUWHQLVVHQ

��������� (&�91 )UDPHZRUN $JUHHPHQW

���� (& KHUYRUPLQJ YDQ H[WHUQH VDPHQ�

ZHUNLQJVGLHQVWHQ

-XQL ���� 5DSSRUW (XURSHHV 3DUOHPHQW

0HL ���� &RPPXQLFDWLH %XLOGLQJ DQ HIIHFWLYH

SDUWQHUVKLS ZLWK WKH 81

$SULO ���� )LQDQFLDO DQG $GPLQLVWUDWLYH )UDPH�

ZRUN $JUHHPHQW �)$)$�

��������� ,QLWLDWLH VWUDWHJLVFKH SDUWQHUVFKDSSHQ

-DQXDUL ���� 7ZHHGH YHUJDGHULQJ YDQ GH )$)$

ZHUNJURHS

$SULO ���� 'HUGH YHUJDGHULQJ YDQ GH )$)$

ZHUNJURHS

-XQL ���� &RPPXQLFDWLH (XURSH LQ WKH :RUOG

6HSWHPEHU ���� -RLQW $FWLRQ 3ODQ RQ 9LVLELOLW\

,Q ���� ZRUGHQ GH H[WHUQH VDPHQZHUNLQJVGLHQVWHQ
YDQ GH (& KHUYRUPG PHW DOV GRHO GH JHORRIZDDUGLJ�
KHLG HQ GH YLVLELOLWHLW YDQ (XURSD DOV JOREDOH VSHOHU WH
YHUJURWHQ��� ,Q GDW ]HOIGH MDDU ODDW KHW (XURSHVH 3DU�
OHPHQW LQ ���� KDDU EH]RUJGKHLG EOLMNHQ RYHU GH
YLVLELOLWHLW YDQ (&+2� RPGDW HYDOXDWLHV DDQJHYHQ
GDW (&+2·V QDDP JURWHQGHHOV RQEHNHQG LV ELM KHW
SXEOLHN LQ (XURSD HQ GH RQWYDQJHUV YDQ KXOS��� ,Q
���� NDQ PHQ LQ GH (& FRPPXQLFDWLH�� OH]HQ GDW GH
YLVLELOLWHLW YDQ (& FRQWULEXWLHV DDQ RSHUDWLHV YDQ GH
91 RQWEUHHNW� 9RRUJHVWHOG ZRUGW RP VWUDWHJLVFKH
SDUWQHUV WH LGHQWLILFHUHQ� ZDDUYDQ HU WRW GXVYHU ]HV
]LMQ JHFUHsHUG��� HQ RP GH RSHUDWLRQHOH ULFKWOLMQHQ
YRRU VDPHQZHUNLQJ PHW GH 91 WH YHUEHWHUHQ� 1D
ODQJH RQGHUKDQGHOLQJHQ HQ JRHGNHXULQJVSURFHGX�
UHV�� ZRUGW KLHUDDQ HHQ JHYROJ JHJHYHQ PHW GH )L�
QDQFLDO DQG $GPLQLVWUDWLYH )UDPHZRUN $JUHHPHQW
�)$)$� LQ ����� 'H )$)$ LV JHULFKW RS HHQ PHHU
HIILFLsQWH FR|SHUDWLH WXVVHQ GH (& HQ GH 91 HQ EH�
YDW RRN HHQ SDUDJUDDI RYHU YLVLELOLWHLW� 'H]H EHWUHIW
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YRRUDO KHW JHEUXLN YDQ (8 ORJR·V LQ 91 SXEOLFDWLHV
RI RS DSSDUDWXXU HQ JRHGHUHQ JHNRFKW PHW (& IRQG�
VHQ��� 'H )$)$ URHSW RRN HHQ ZHUNJURHS LQ KHW OH�
YHQ RP GH QDYROJLQJ HUYDQ RS GH YRHW WH YROJHQ� ,Q
���� HQ ���� RQGHUVWUHHSW GH]H ZHUNJURHS GH QRRG�
]DDN YDQ YLVLELOLWHLW YDQ GH ILQDQFLsOH FRQWULEXWLHV
YDQ GH (& DDQ GH 91� HQ ZRUGW DDQJHJHYHQ GDW GLW
YHUEHWHUG GLHQW WH ZRUGHQ��� 9RRUJHVWHOG ZRUGW GDW
HU HHQ EHNQRSW JH]DPHQOLMN DFWLHSODQ PRHW NRPHQ
GDW ]LFK ULFKW RS VWUDWHJLVFKH RQGHUZHUSHQ HQ GDW HU
JH]DPHQOLMN PRHW ZRUGHQ JHZHUNW DDQ RSHUDWLRQHOH
ULFKWOLMQHQ GLH GH YLVLELOLWHLW YDQ KHW SDUWQHUVFKDS
UHIOHFWHUHQ� ,Q ���� ZRUGW GLW -RLQW $FWLRQ 3ODQ RQ
9LVLELOLW\ RQGHUWHNHQG GRRU GH (& HQ GH 91� 'DDULQ
LV DIJHVSURNHQ GDW GH YLVLELOLWHLW YDQ GH JH]DPHQOLMNH
H[WHUQH KXOSSURJUDPPD·V ]DO ZRUGHQ YHUEHWHUG���

:DW EHWUHIW GH RSHUDWLRQHOH ULFKWOLMQHQ� GDDURYHU
YLQGHQ PRPHQWHHO RQGHUKDQGHOLQJHQ SODDWV WXVVHQ
GH (& HQ GH 91�
8LW GH]H EHVFKULMYLQJ NRPW QDDU YRUHQ GDW HU ELQQHQ
GH (& EH]RUJGKHLG EHVWDDW RYHU GH PDWH YDQ YLVLELOL�
WHLW HQ GLW YHUEHWHUG ZLO ]LHQ� (HQ ]HNHUH GUXN ZRUGW
JH]HW RS GH 91 YRRU PHHU YLVLELOLWHLW��� +HW JDDW GDQ
YRRUDO RP GH ]LFKWEDDUKHLG YDQ GH ILQDQFLsOH FRQWUL�
EXWLH YDQ GH (& WHUZLMO EHULFKWHQ RYHU GH UHVXOWDWHQ
YDQ 26 RI KHW SDUWQHUVFKDS YDQ GH (& HQ GH 91
PLQGHU YDDN QDDU YRUHQ NRPHQ�

9LVLELOLWHLWVEHOHLG YDQ GH (& HQ GH 91

=RDOV JH]HJG ZRUGW HU PRPHQWHHO RQGHUKDQGHOG RYHU
GH YLVLELOLWHLWVULFKWOLMQHQ� 'LW QHHPW HFKWHU QLHW ZHJ
GDW KLHURYHU UHHGV EHOHLG LV JHPDDNW� %LM GH 91 EOLM�
NHQ HU JHHQ VSHFLILHNH ULFKWOLMQHQ WH EHVWDDQ� WHUZLMO
ELQQHQ GH (& YLVLELOLWHLWVULFKWOLMQHQ WH YLQGHQ ]LMQ ELM
]RZHO (&+2 DOV (XURSH$LG��� 1D DQDO\VH YDQ GH]H
GRFXPHQWHQ YDOOHQ HHQ DDQWDO HOHPHQWHQ RS� 7HQ
HHUVWH GDW KXPDQLWDLUH KXOS HHQ DQGHUH SRVLWLH LQ�
QHHPW GDQ RQWZLNNHOLQJVKXOS� GH YLVLELOLWHLWVYHUHLV�
WHQ ELM KXPDQLWDLUH KXOS EH]LWWHQ QDPHOLMN HHQ EH�
SDDOGH PDWH YDQ IOH[LELOLWHLW DDQJH]LHQ GH]H DIKDQ�
JHQ YDQ GH XUJHQWLH� QDWXXU HQ FRQWH[W YDQ GH KXOS�
RSHUDWLH� 7HQ WZHHGH EOLMIW GH H[DFWH UHODWLH WXVVHQ
FRPPXQLFDWLH HQ YLVLELOLWHLW DPELJX� $OOHHQ (&+2
PDDNW HHQ LQWHUHVVDQW RQGHUVFKHLG� DFWLYLWHLWHQ RQ�
GHU HHQ RSHUDWLRQHOH DIVSUDDN YDQ KHW SURMHFW ZRU�
GHQ QLHW EHVFKRXZG DOV YLVLELOLWHLW� WHUZLMO GH FRP�
PXQLFDWLH RYHU GH (&� KHW SDUWQHUVFKDS GDW GH (& LV
DDQJHJDDQ� RI GH SURMHFWHQ HQ KDDU GRHOHQ ZHO RQGHU
GH QRHPHU YDQ YLVLELOLWHLW YDOOHQ� (HQ GHUGH HOHPHQW
EHWUHIW KHW W\SH ILQDQFLsOH VWHXQ GDW ZRUGW JHJHYHQ�
'H )$)$ FUHsHUW QDPHOLMN PRJHOLMNKHGHQ YRRU PXO�
WLGRQRU RSHUDWLHV� 2RN LQ KHW -RLQW $FWLRQ 3ODQ ZRUGW
FRILQDQFLHULQJ EHQDGUXNW GRRU GH (&� PDDU GDDUELM

ZRUGW DDQJHJHYHQ GDW GLW QLHW GLHQW WH OHLGHQ WRW HHQ
YHUPLQGHULQJ YDQ GH YLVLELOLWHLW YDQ GH (& FRQWULEX�
WLHV� 'LW FUHsHUW HHQ VSDQQLQJ� ZDQW ]RDOV HHUGHU LV
DDQJHJHYHQ ]DO HHQ ELMGUDJH YLD PXOWLODWHUDOH ZHJHQ
PLQGHU YLVLELOLWHLW PHW ]LFK PHH EUHQJHQ�

9HUKDOHQ XLW GH SUDNWLMN

,Q GH SUDNWLMN OHHIW YLVLELOLWHLW RRN� ]R EOLMNW QD KHW
VSUHNHQ PHW SHUVRQHQ GLH EHWURNNHQ ]LMQ ELM GH WKH�
PDWLHN URQGRP YLVLELOLWHLW� 2QGHU PHHU LV JHEUXLN
JHPDDNW YDQ HHQ SURMHFW ZDDUELM GH (& HQ GH 91
VDPHQZHUNHQ RS KHW JHELHG YDQ 26� QDPHOLMN KHW
5HSURGXFWLHYH *H]RQGKHLGVLQLWLDWLHI YRRU GH -HXJG
LQ $]Ls �5+,<$�� 'H]H FDVH LV QDGHU WRHJHOLFKW LQ
ER[ ���� 'RRU PHW PHQVHQ XLW GH SUDNWLMN WH SUDWHQ
ZRUGW GXLGHOLMN GDW YLVLELOLWHLW KRW LV� ]RZHO ELQQHQ GH
(& HQ GH 91 DOV WXVVHQ GH]H WZHH LQVWLWXWLHV� 'H
GULMYHQGH NUDFKW RP HUYRRU WH ]RUJHQ GDW GLW RQGHU�
ZHUS KRRJ RS GH DJHQGD VWDDW LV GXLGHOLMN GH (&�
PRJHOLMNHUZLMV JHVWLPXOHHUG GRRU KHW (XURSHVH 3DUOH�
PHQW HQ GH OLGVWDWHQ� 'DDUQDDVW ZRUGW KHW WKHPD
RYHU KHW DOJHPHHQ RRN DOV HHQ VHQVLWLHI RQGHUZHUS
JH]LHQ�
'H UHVSRQGHQWHQ GLH EHWURNNHQ ]LMQ ELM 5+,<$ JH�
YHQ DOOHPDDO DDQ GDW KHW HVVHQWLHHO LV YRRU KHW VXF�
FHV YDQ KHW SURMHFW RP KHW SURFHV HQ GH UHVXOWDWHQ
YDQ KHW SURMHFW WH ODWHQ ]LHQ� 2RN YHUZDFKWHQ ]LM
DOOHQ HHQ FXPXODWLH YDQ YLVLELOLWHLW� 'LW KRXGW LQ GDW
GH ]LFKWEDDUKHLG YDQ DFWLYLWHLWHQ RS HHQ ORNDDO QL�
YHDX ELM NDQ GUDJHQ DDQ YLVLELOLWHLW RS HHQ QDWLRQDDO
QLYHDX� ELMYRRUEHHOG ZDQQHHU KHW JDDW RP KHW EHwQ�
YORHGHQ YDQ GH RYHUKHLG RP HHQ EHSDDOG EHOHLG WH
YRHUHQ� :DQQHHU GLW ZHHU EHNHQG ZRUGW RS HHQ JOR�
EDDO QLYHDX NXQQHQ RQGHU PHHU DQGHUH ODQGHQ HU�
YDQ OHUHQ HQ NDQ HU PHHU VWHXQ YHUZRUYHQ ZRUGHQ
ELM GH (XURSHVH EHODVWLQJEHWDOHU YRRU KHW 26�EHOHLG�
9HUGHU EOHHN XLW GH LQWHUYLHZV GDW GH (& PHHU LQWH�
UHVVH KHHIW RP KDDU ILQDQFLsOH ELMGUDJH RS KHW SUR�
MHFWQLYHDX ]LFKWEDDU WH PDNHQ WHUZLMO GH 91 PHHU
JHwQWHUHVVHHUG LV LQ YLVLELOLWHLW YDQ KHW EHOHLG LQ EUH�
GH ]LQ� 2RN RS DQGHUH DVSHFWHQ EOHNHQ HHQ DDQWDO
YHUVFKLOOHQGH YLVLHV WH EHVWDDQ� 'H HHUVWH SUDQJHQGH
YUDDJ GLH DDQ GH RUGH NZDP LV RI YLVLELOLWHLW HLJHQOLMN
ZHO LQ JHEUHNH EOLMIW� :DQQHHU KHW JDDW RP GH DI�
VSUDNHQ YDVWJHOHJG LQ GH )$)$ ]HJJHQ UHVSRQGHQ�
WHQ YDQ GH (& GDW GLW LQ KHW DOJHPHHQ YHUEHWHUG NDQ
ZRUGHQ� 'DDUHQWHJHQ JHYHQ 91 VWHPPHQ DDQ GDW
GLW LQ KHW DOJHPHHQ JRHG ZRUGW XLWJHYRHUG� +LHU LV
GXV HHQ GXLGHOLMNH GLVFUHSDQWLH DDQZH]LJ� :DQQHHU
KHW JDDW RP GH DDQSDN YDQ YLVLELOLWHLW GRRU DQGHUH
GRQRUHQ JHYHQ JHwQWHUYLHZGHQ YDQ GH (& DDQ GDW HU
JHHQ JURWH YHUVFKLOOHQ NHQEDDU ]LMQ WXVVHQ GH DDQSDN
YDQ GH (& HQ DQGHUH GRQRUHQ� WHUZLMO HQNHOH UHVSRQ�
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GHQWHQ ELQQHQ GH 91 DDQJHYHQ GDW GH (& LQ YHUJH�
OLMNLQJ KRJHUH HLVHQ VWHOW� (HQ DQGHUH VSDQQLQJ ZHUG
GRRU EHLGH SDUWLMHQ HUNHQG� QDPHOLMN GDW GH YUDDJ

QDDU PHHU YLVLELOLWHLW RS WHUPLMQ VSDQQLQJ NDQ RSOH�
YHUHQ PHW GH WUHQG YRRU PHHU RZQHUVKLS YRRU GH
SDUWQHUODQGHQ�

%2; � � 7RHOLFKWLQJ FDVH 5+,<$

9RRUEHHOG SDUWQHUVFKDS (&�91� 5HSURGXFWLYH +HDOWK ,QLWLDWLYH IRU <RXWK LQ $VLD �5+,<$�

5+,<$ KHHIW GH LQWHQWLH RP GH UHSURGXFWLHYH HQ VHNVXHOH JH]RQGKHLGVVWDWXV YDQ MRQJH PHQVHQ WH YHUEHWHUHQ� 'LW ]DO OHLGHQ

WRW HHQ PDDWVFKDSSLM GLH JH]RQGHU LV HQ EHWHU LQ VWDDW RP GH XLWGDJLQJHQ YDQ RQWZLNNHOLQJ DDQ WH JDDQ� +HW SURMHFW YLQGW

SODDWV LQ ]HYHQ $]LDWLVFKH ODQGHQ �3DNLVWDQ� 1HSDO� %DQJODGHVK� 'HPRFUDWLVFKH 9RONVUHSXEOLHN /DRV� 9LHWQDP� &DPERGMD

HQ 6UL /DQND�� 'H RUJDQLVDWLHVWUXFWXXU LV FRPSOH[� YHUVFKLOOHQGH DFWRUHQ ]LMQ HUELM EHWURNNHQ ]RDOV GH 81)3$ �RQGHU DQGH�

UH KHW KRRIGNZDUWLHU LQ 1HZ <RUN� GH 5+,<$ &HQWUDOH 8QLW LQ %UXVVHO HQ GH ODQGHQNDQWRUHQ�� GH (& �LQ %UXVVHO HQ GH

ODQGHQGHOHJDWLHV� HQ YHOH 1*2 SDUWQHUV� YDULsUHQG YDQ NOHLQH JUDVVURRWV RI FRPPXQLW\ EDVHG RUJDQLVDWLHV WRW JURWH JHYHVWLJGH

1*2·V� %HWUHIIHQGH GH ILQDQFLsQ KHHIW 5+,<$ HHQ WRWDDO EXGJHW YDQ L ����������� 'H (& GUDDJW ELM PHW HHQ EHGUDJ YDQ

L ���������� ��� SURFHQW� HQ GH 81)3$ HQ GH SDUWQHU 1*2·V GHNNHQ �� SURFHQW YDQ GH WRWDOH NRVWHQ�

$DQJDDQGH GH YLVLELOLWHLW YDQ 5+,<$ LV HU HHQ JRHG QLYHDX EHUHLNW� +HW SURMHFW ZDV ]LFKWEDDU LQ GH ODQGHQ GRRU GH LPSOH�

PHQWDWLH HQ DGYRFDF\ DFWLYLWHLWHQ HQ GDQN]LM JRHGH FRQWDFWHQ� RQGHU DQGHUH PHW GH RYHUKHLG� YHOGRUJDQLVDWLHV HQ GH PHGLD�

(U LV HHQ JHGHHOGH YLVLELOLWHLW JHZHHVW YDQ 5+,<$� GH (& HQ GH 81)3$� (& GHOHJDWLHV HQ GH 81)3$ ODQGHQNDQWRUHQ

KHEEHQ ELMJHGUDJHQ RP GH YLVLELOLWHLW YDQ GH 5+,<$ WH YHUJURWHQ HQ GDDU VWDDW WHJHQRYHU GDW 5+,<$ GH YLVLELOLWHLW KHHIW

YHUJURRW YDQ GH IRQGVHQ HQ GH XLWYRHUHQGH RUJDQLVDWLHV� 3DUWQHUV YDQ 5+,<$ KHEEHQ FRQVHTXHQW GH ORJR·V JHEUXLNW YDQ GH

(& HQ GH 81)3$ RS DOOH PDWHULsOH PLGGHOHQ GLH JHNRFKW ]LMQ PHW EHKXOS YDQ SURMHFWIRQGVHQ� 6SHFLILHNH 5+,<$ ORJR·V ]LMQ

RQWZLNNHOG LQ VRPPLJH ODQGHQ� HFKWHU NRQ GH HIIHFWLYLWHLW KLHUYDQ QLHW ZRUGHQ EHRRUGHHOG� 2RN ]RXGHQ WHYHHO ORJR·V RS

PDWHULDOHQ HQ SXEOLFDWLHV VRPV YHUZDUULQJ NXQQHQ YHURRU]DNHQ�

0HHU RPYDWWHQG PRGHO YDQ YLVLELOLWHLW

2P KHW FRQFHSW YLVLELOLWHLW WH NXQQHQ KDQWHUHQ LV
HHQ PHHU RPYDWWHQG PRGHO RQWZLNNHOG� JHSUHVHQ�
WHHUG LQ ILJXXU �� ,Q WRWDDO ZHUGHQ YLHU W\SHQ YLVLELOL�
WHLW JHFRQVWDWHHUG� 3URMHFW�� EHOHLG�� SROLWLHNH HQ SHU�
VRRQOLMNH YLVLELOLWHLW� 'H ODDWVWH WZHH NZDPHQ LQ KHW
RQGHU]RHN QLHW VWHUN JHQRHJ QDDU YRUHQ HQ ]LMQ GDDU�
RP YHUGHU EXLWHQ EHVFKRXZLQJ JHODWHQ� 2QGHU GH
QRHPHU SURMHFWYLVLELOLWHLW YDOOHQ GULH YHUVFKLOOHQGH
EHULFKWHQ� WH ZHWHQ GH LQSXW� KHW SURFHV HQ GH UHVXO�
WDWHQ YDQ HHQ SURMHFW� 9LVLELOLWHLW YDQ GH LQSXW EHWH�
NHQW GDW ]LFKWEDDU ZRUGW JHPDDNW ZDDU GH ILQDQFLsOH
VWHXQ YDQGDDQ NRPW� GDW ZHHU JHUHODWHHUG LV DDQ GH
FRQWUDFWXHOH YRRU]LHQLQJHQ YDQ GH )$)$� +HW SUR�
FHV YDQ HHQ SURMHFW EHWUHIW GH LPSOHPHQWDWLH� HQ GH
UHVXOWDWHQ ODWHQ GH GLUHFWH UHVXOWDWHQ ]LHQ GLH JHUHD�
OLVHHUG ]LMQ GRRU GLW SURMHFW��� %HOHLGVYLVLELOLWHLW EH�
KHOVW WZHH EHULFKWHQ� ODWHQ ]LHQ ZDW GH JOREDOH RXW�
SXW HQ LPSDFW LV YDQ RQWZLNNHOLQJVDFWLYLWHLWHQ� ELM�
YRRUEHHOG DOV KHW JDDW RP GH PLOOHQQLXPRQWZLNNH�
OLQJVGRHOHQ� HQ WHQ WZHHGH KHW SDUWQHUVFKDS WXVVHQ
GH (& HQ GH 91���

(U EHVWDDQ YHUVFKLOOHQGH GRHOJURHSHQ� QDPHOLMN GH
RQWYDQJHUV YDQ KXOS� KHW (8 SXEOLHN HQ GH ]RJH�
QRHPGH JHwQIRUPHHUGH EHVOXLWYRUPHUV �YDQ GH (8�
91� OLGVWDWHQ HQ DQGHUH GRQRUHQ�� :HON W\SH YLVLEL�
OLWHLW QRGLJ LV� ZRUGW YRRUDO EHSDDOG GRRU GH IDVH
ZDDULQ HHQ SURMHFW LV� 'H DFWLYLWHLWHQ JHSODQG LQ GLH
IDVH ]XOOHQ GXLGHOLMN PDNHQ RS ZHON QLYHDX HHQ EH�

ULFKW ]LFKWEDDU PRHW ZRUGHQ� $OOH IDVHV ]LMQ JHUHOD�
WHHUG DDQ KHW ODQGHQQLYHDX �]RZHO ORNDDO DOV QDWLR�
QDDO� HQ KHW JOREDOH QLYHDX �LQFOXVLHI KHW UHJLRQDOH
QLYHDX� GDW ZLO ]HJJHQ WXVVHQ ODQGHQ�� 2S KHW ODQ�
GHQQLYHDX VSHHOW YRRUDO SURMHFWYLVLELOLWHLW HHQ URO�
'DDUHQWHJHQ EHKRRUW EHOHLGVYLVLELOLWHLW WRW KHW JORED�
OH QLYHDX RPGDW GH IRFXV GDDUYDQ RS KHW EUHGHUH
JHKHHO OLJW�

+RH GH YHUVWXXUGH EHULFKWHQ YHUERQGHQ ]LMQ PHW GH
RQWYDQJHUV LV PRHLOLMN WH ]HJJHQ� 'H LQSXW LV YRRUQD�
PHOLMN EHVWHPG YRRU KHW (8 SXEOLHN HQ GH JHwQIRU�
PHHUGH EHVOXLWYRUPHUV RP YHUDQWZRRUGLQJ WH NXQ�
QHQ DIOHJJHQ� HFKWHU NDQ PHQ ]LFK DIYUDJHQ KRH GLW
EHULFKW KHQ ]DO EHUHLNHQ� +HW LV RRN QRRG]DNHOLMN
YRRU GH RQWYDQJHUV RP WH ZHWHQ ZDDU KHW JHOG YDQ�
GDDQ NRPW� ]RGDW (8 VROLGDULWHLW ]LFKWEDDU ZRUGW�
6RPPLJHQ YDQ ]RZHO GH (& DOV GH 91 ]LMQ VFHSWLVFK
RYHU GH]H UHODWLH RPGDW QLHW ]HNHU LV GDW GH RQWYDQ�
JHUV ZHO JHwQWHUHVVHHUG ]LMQ LQ GLW DVSHFW� +HW SURFHV
YDQ KHW SURMHFW HQ GH ELMEHKRUHQGH UHVXOWDWHQ GLH�
QHQ GXLGHOLMN WH ZRUGHQ DDQ GH RQWYDQJHUV RP HU�
YRRU WH ]RUJHQ GDW KXOS HIIHFWLHI ]DO ]LMQ� 'H UHVXOWD�
WHQ YDQ KHW SURMHFW ZRUGHQ RRN JHSUHVHQWHHUG DDQ
KHW (8 SXEOLHN HQ GH JHwQIRUPHHUGH EHVOXLWYRUPHUV
RP YHUDQWZRRUGLQJ WH NXQQHQ DIOHJJHQ� KHW EHZXVW�
]LMQ YRRU 26 WH YHUJURWHQ HQ VWHXQ KLHUYRRU WH YHU�
ZHUYHQ� ,QIRUPDWLH RYHU GH JOREDOH RXWSXW HQ LPSDFW
YDQ RQWZLNNHOLQJVDFWLYLWHLWHQ HQ KHW SDUWQHUVFKDS
ZRUGHQ PLQGHU EHODQJULMN EHVFKRXZG YRRU GH RQW�
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0RQGLDDO

%HOHLGVYLVLELOLWHLW3URMHFWYLVLELOLWHLW

2QWYDQJHUV YDQ KXOS (8 SXEOLHN *HwQIRUPHHUGH

EHVOXLWYRUPHUV

1LYHDX

%HULFKW

'RHO�

JURHS

7\SH

)DVH

/DQG

/RNDDO 1DWLRQDDO

,QSXW

SURMHFW

3URFHV

SURMHFW

5HVXOWDWHQ

SURMHFW

*OREDOH

RXWSXW 	
LPSDFW

3DUWQHUVFKDS

3URJUDPPHUHQ ,GHQWLILFHUHQ )RUPXOHUHQ ,PSOHPHQWHUHQ (YDOXHUHQ

YDQJHUV YDQ KXOS HQ ]LMQ YRRUDO LQWHUHVVDQW YRRU KHW
(8 SXEOLHN HQ GH JHwQIRUPHHUGH EHVOXLWYRUPHUV� RS�
QLHXZ YRRU GH GULH ]RMXLVW JHQRHPGH UHGHQHQ� +HW
]RX RRN NXQQHQ ELMGUDJHQ DDQ GH FR|UGLQDWLH WXVVHQ
GRQRUHQ RQGHUOLQJ� (HQ ODDWVWH SLMO GLH XLWOHJ EHKRHIW

LV GLH YDQ SURMHFW� QDDU EHOHLGVYLVLELOLWHLW� 'LW JHHIW
KHW SXQW ZHHU JHPDDNW GRRU GH UHVSRQGHQWHQ EH�
WURNNHQ ELM KHW 5+,<$ SURMHFW� QDPHOLMN GDW YLVLELOL�
WHLW ]DO DFFXPXOHUHQ YDQDI KHW SURMHFWQLYHDX���

),*885 � �0HHU RPYDWWHQG PRGHO YDQ YLVLELOLWHLW

'HILQLWLHV YDQ YLVLELOLWHLW

+HW LV GXLGHOLMN JHZRUGHQ GDW YLVLELOLWHLW HHQ JHFRP�
SOLFHHUG HQ ]HOIV JHYRHOLJ RQGHUZHUS LV GDW PRPHQ�
WHHO KRRJ RS GH DJHQGD VWDDW ELQQHQ GH (& HQ GH
91� *OREDDO JH]LHQ ]LMQ HU WZHH LQWHUSUHWDWLHV PRJH�
OLMN� WH ZHWHQ SURMHFW� HQ EHOHLGVYLVLELOLWHLW� 3URMHFW�
YLVLELOLWHLW EHWUHIW GH FRPPXQLFDWLH RYHU GH LQSXW� KHW
SURFHV RI GH UHVXOWDWHQ YDQ HHQ SURMHFW� HQ VSHHOW
HHQ URO RS KHW ODQGHQQLYHDX� 9LVLELOLWHLW YDQ GH LQ�
SXW UHIHUHHUW QDDU GH FRQWUDFWXHOH HOHPHQWHQ YDQ GH
)$)$ HQ LV PRJHOLMNHUZLMV JHGDDQ RP YHUDQWZRRU�
GLQJ WH NXQQHQ DIOHJJHQ HQ RP HUNHQQLQJ WH YHUZHU�
YHQ RYHU GH ILQDQFLsOH FRQWULEXWLH� 'LW LV YRRUDO EH�
VWHPG YRRU KHW (8 SXEOLHN HQ GH JHwQIRUPHHUGH EH�

VOXLWYRUPHUV� 9LVLELOLWHLW RYHU KHW SURFHV ULFKW ]LFK RS
GH RQWYDQJHQGH SRSXODWLH HQ EHWUHIW GH LPSOH�
PHQWDWLH YDQ KHW SURMHFW� 9LVLELOLWHLW RYHU GH GLUHFWH
UHVXOWDWHQ YDQ KHW SURMHFW ]LMQ JHULFKW RS GH RQW�
YDQJHQGH SRSXODWLH� KHW (8 SXEOLHN HQ GH JHwQIRU�
PHHUGH EHVOXLWYRUPHUV� 'H]H ODDWVWH WZHH W\SHQ YLVL�
ELOLWHLW KHEEHQ GH LQWHQWLH RP ELM WH GUDJHQ DDQ PHHU
HIILFLsQWH KXOS� %HOHLGVYLVLELOLWHLW VSHHOW YRRUDO HHQ URO
RS KHW PRQGLDOH QLYHDX� +HW EHWUHIW WZHH EHULFKWHQ�
FRPPXQLFDWLH RYHU GH JOREDOH RXWSXW HQ LPSDFW YDQ
RQWZLNNHOLQJVDFWLYLWHLWHQ HQ KHW (&�91 SDUWQHU�
VFKDS� +HW LV YRRUDO EHGRHOG YRRU KHW (8 SXEOLHN HQ
GH JHwQIRUPHHUGH EHVOXLWYRUPHUV RP GH]H JURHSHQ WH
LQIRUPHUHQ RYHU KHW RQWZLNNHOLQJVEHOHLG HQ RP KLHU�
YRRU VWHXQ WH YHUZHUYHQ� +HW LV RRN PRJHOLMN GDW GLW
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W\SH YLVLELOLWHLW GH FR|UGLQDWLH WXVVHQ GRQRUHQ ]DO
YHUJURWHQ�
7RW RS ]HNHUH KRRJWH JHEUXLNHQ HQ LQWHUSUHWHUHQ GH
(& HQ GH 91 KHW FRQFHSW YLVLELOLWHLW RS HHQ ]HOIGH
PDQLHU� 7HQ HHUVWH RPGDW KHW PHUHQGHHO YDQ GH UHV�
SRQGHQWHQ YDQ GH (& HQ GH 91 GH HOHPHQWHQ JH�
QRHPG LQ KHW PRGHO RRN KHEEHQ HUNHQG� =HNHU DOV
KHW JDDW RP KHW 5+,<$ SURMHFW ZRUGW JH]HJG GDW
YLVLELOLWHLW RYHU KHW SURFHV HQ GH UHVXOWDWHQ YDQ KHW
SURMHFW ELMGUDJHQ DDQ GH HIIHFWLYLWHLW YDQ GH KXOS
ZDDUELM RRN HHQ DFFXPXODWLH YDQ YLVLELOLWHLW ZRUGW
YHUZDFKW� (FKWHU ZRUGW RRN HHQ YHUVFKLO GXLGHOLMN
WXVVHQ GH (& HQ GH 91� ,Q KHW DOJHPHHQ NDQ ZRU�
GHQ JHVWHOG GDW GH (& ]LFK LQ HHUVWH LQVWDQWLH ULFKW
RS GH LQSXW RS KHW SURMHFWQLYHDX WHUZLMO GH 91 GH
YRRUNHXU JHHIW ]LFK WH ULFKWHQ RS EHOHLGVYLVLELOLWHLW�
'LW NDQ ZRUGHQ YHUNODDUG GRRU GH YHUVFKLOOHQGH URO�
OHQ GLH GH]H LQVWLWXWLHV KHEEHQ ELQQHQ KHW WHUUHLQ
YDQ 26� ,Q GH]H UHODWLH KHHIW GH (& GH URO YDQ GRQRU
HQ YRRU]LHW LQ GH LQSXW� HQ GH 91 DOV LPSOHPHQWHHU�
GHU FUHsHUW GH RXWSXW� 'XV KRH YLVLELOLWHLW ZRUGW
JHwQWHUSUHWHHUG KDQJW DI YDQ KHW ZHUNQLYHDX HQ KHW
W\SH RUJDQLVDWLH ZDDUYRRU PHQ ZHUNW�

$DQEHYHOLQJHQ

1X ZH ZHWHQ ZHONH LQWHUSUHWDWLHV HU YDQ YLVLELOLWHLW
EHVWDDQ� NXQQHQ HU HQNHOH DDQEHYHOLQJHQ ZRUGHQ
JHGDDQ KRH PHW GH]H PDWHULH YHUGHU RPJHJDDQ GLHQW
WH ZRUGHQ� 9LHU YRRUVWHOOHQ ]XOOHQ KLHU NRUW GH UHYXH
SDVVHUHQ��� 7HQ HHUVWH LV KHW YDQ EHODQJ WH RQGHU]RH�
NHQ RI HU �EHUKDXSW HHQ JHEUHN LV DDQ YLVLELOLWHLW�
ZDQW ]RDOV ZH JH]LHQ KHEEHQ YHUVFKLOOHQ GH (& HQ GH
91 KLHURYHU YDQ PHQLQJ� 'DDURP ZRUGW HHQ WUDQV�
SDUDQW RQGHU]RHN QRRG]DNHOLMN JHDFKW� ZDW HVVHQ�
WLHHO LV YRRU HHQ RSHQ GLVFXVVLH� 7HQ WZHHGH LV KHW
YDQ EHODQJ GH YHUKRXGLQJ WXVVHQ GH EHJULSSHQ FRP�
PXQLFDWLH HQ YLVLELOLWHLW WH YHUGXLGHOLMNHQ� 'H]H ZRU�
GHQ QRJDO HHQV GRRU HONDDU JHEUXLNW HQ YLVLELOLWHLW
NDQ PDNNHOLMN GRRU LHGHU RS ]LMQ HLJHQ PDQLHU ZRU�
GHQ JHwQWHUSUHWHHUG� +HW LV ]DDN WH EHQDGUXNNHQ GDW
ELM YHUGHU RQGHU]RHN KHW RQGHUVFKHLG JHPDDNW GRRU
(&+2 ]HNHU GH DDQGDFKW YHUGLHQW�
(HQ GHUGH SXQW EHWUHIW GH VSDQQLQJ WXVVHQ GH YHUDQ�
GHULQJHQ GLH SODDWVYLQGHQ LQ KHW KXLGLJH KXOSSDUD�
GLJPD HQ GH WRHQHPHQGH YUDDJ QDDU YLVLELOLWHLW YDQ
GH (&� 'H IRFXV RS YLVLELOLWHLW ]RX QDPHOLMN RZQHU�
VKLS YDQ SDUWQHUODQGHQ LQ KHW JHGLQJ NXQQHQ EUHQ�
JHQ� 'DDUQDDVW ]RXGHQ KDUPRQLVDWLH HQ DOLJQPHQW
YDQ KXOS PRHWHQ LPSOLFHUHQ GDW HU PLQGHU KXOS
ZRUGW JHRRUPHUNW� ZDW OHLGW WRW PLQGHU YLVLELOLWHLW�
7RFK VWHOW KHW -RLQW $FWLRQ 3ODQ GDW FRILQDQFLHULQJ
QLHW PRHW OLMGHQ WRW PLQGHU YLVLELOLWHLW YDQ (& FRQ�
WULEXWLHV� 'H]H VSDQQLQJ EHKRHIW GXLGHOLMN YHUGHU

RQGHU]RHN�
*HOHW RS GH YHUVFKLOOHQGH YRRUNHXUHQ YDQ GH (& HQ
GH 91 YRRU HHQ W\SH YLVLELOLWHLW ZRUGW WHQ YLHUGH
JHDGYLVHHUG RP ]LFK WH ULFKWHQ RS EHOHLGVYLVLELOLWHLW
LQ SODDWV YDQ WH IRFXVVHQ RS GH LQSXW YDQ SURMHFWYLVL�
ELOLWHLW� 1LHW DOOHHQ ]DO GLW W\SH YLVLELOLWHLW GH KLHUER�
YHQ EHVFKUHYHQ VSDQQLQJHQ EHKRRUOLMN YHUPLQGHUHQ�
PDDU GDDUQDDVW EUHQJW KHW RRN PHHU PRJHOLMNKHGHQ
PHW ]LFK PHH� =R NDQ KHW ZRUGHQ JHEUXLNW RP YHU�
DQWZRRUGLQJ DI WH OHJJHQ� VROLGDULWHLW WH WRQHQ� KHW
SDUWQHUVFKDS WH SUHVHQWHUHQ HQ VWHXQ WH YHUZHUYHQ
YRRU KHW RQWZLNNHOLQJVEHOHLG� 'DDUELM NDQ EHOHLGVYL�
VLELOLWHLW RRN ZRUGHQ JHKDUPRQLVHHUG RQGHU GRQRUHQ�
ZDDUGRRU KHW ]DO SDVVHQ ELQQHQ KHW KXLGLJH KXOS�
SDUDGLJPD� 2S GH]H PDQLHU NDQ YLVLELOLWHLW HHQ
VWHHQWMH ELMGUDJHQ DDQ 26� (Q GDW LV KHW XLWJDQJV�
SXQW GDW ]HNHU QLHW XLW KHW RRJ YHUORUHQ PDJ ZRUGHQ�
YLVLELOLWHLW ]RX WH DOOHQ WLMGH HHQ SRVLWLHI HIIHFW PRH�
WHQ KHEEHQ RS 26�

+���	

� 0DVWHU %HVWXXUVNXQGH �8QLYHUVLWHLW 1LMPHJHQ�� 0DVWHU *RY�
HUQDQFH DQG 'HYHORSPHQW �,QVWLWXXW 2QWZLNNHOLQJVEHOHLG
8QLYHUVLWHLW $QWZHUSHQ� JURWH RQGHUVFKHLGLQJ�� 6LQGV IHEUXD�
UL ZHUN]DDP ELM GH *KDQHVH RYHUKHLG DDQJDDQGH RQGHUQH�
PHUVFKDS HQ RQGHUZLMV�

� 15& +$1'(/6%/$'� 1LHXZH VWHUUHQ YRRU 91� �� VHSWHPEHU
�����

� 'LVVHUWDWLH YRRU KHW ,QVWLWXXW 2QWZLNNHOLQJVEHOHLG $QWZHU�
SHQ� WHU YHUNULMJLQJ YDQ GH 0DVWHU *RYHUQDQFH DQG 'HYHORS�
PHQW� 9LVLELOLW\ � D VHDUFK IRU FRPPRQ JURXQG� KRZ WKH (& DQG

WKH 81 GHILQH DQG XVH WKH FRQFHSW RI YLVLELOLW\ LQ WKH ILHOG RI GH�

YHORSPHQW DQG KXPDQLWDULDQ DIIDLUV� RNWREHU ����� JHVFKUHYHQ
GRRU .DULQ :LOPV� EHJHOHLG GRRU 'U� 'DYLG &ULHNHPDQV� %H�
RRUGHHOG PHW JURWH RQGHUVFKHLGLQJ� 7H UDDGSOHJHQ ELM GH EL�
EOLRWKHHN YDQ GH 8QLYHUVLWHLW $QWZHUSHQ�

� 'H WHUP 26 VWDDW LQ GLW DUWLNHO JHOLMN DDQ GH (QJHOVH WHUP
¶WKH ILHOG RI GHYHORSPHQW DQG KXPDQLWDULDQ DIIDLUV·�

� 'H XLWGUXNNLQJ ¶YLVLELOLW\· UHIHUHHUW DDQ HHQ ]HHU VSHFLILHN
JHELHG GDW LV PDUJLQDDO JHEUXLNW LQ DQGHUH ZHWHQVFKDSSHOLMNH
GLVFLSOLQHV� 9LVLELOLWHLW LV JHHQ RQGHU]RHNVRQGHUZHUS YRRU
ELMYRRUEHHOG I\VLRORJLVFKH JH]LFKWVNXQGH� VRFLRORJLVFKH
VFKRRQKHLGVOHHU RI DQWURSRORJLH� 8LW� *� $1&(6&+,� -� &8/�
/$56� ´9LVLELOLW\ LQ 3URJUHVVµ� LQ 'HVLJQ ,VVXHV� ����� �� ����
�����

� .�(� -�5*(16(1� .�9� /$$7,.$,1(1� 7KH (XURSHDQ 8QLRQ

DQG WKH 8QLWHG 1DWLRQV� 3UHVHQWHG DW 6HFRQG 3DQ�(XURSHDQ
&RQIHUHQFH� %RORJQD� ����� -XQH �����

� -� :287(56� )� +2))0(,67(5� 7� 58<6� 7KH (8 DQG WKH

81� $Q HYHU VWURQJHU SDUWQHUVKLS� $VVHU 3UHVV� 7KH +DJXH�
�����

� %LMYRRUEHHOG ZDQQHHU JHNHNHQ ZRUGW QDDU GH -DDUUDSSRUWHQ
YDQ GH (XURSHDQ &RPPXQLW\·V 'HYHORSPHQW 3ROLF\ DQG WKH LP�

SOHPHQWDWLRQ RI ([WHUQDO $VVLVWDQFH YDQ GH DIJHORSHQ YLHU MDDU�
EOLMNW GDW GH EHJULSSHQ ¶YLVLELOLW\· HQ ¶YLVLEOH· FRQVHTXHQW JH�
EUXLNW ZRUGHQ� 'H DDQWDOOHQ ]LMQ DOV YROJW� ���� ����� ����
���� ���� ��� HQ ���� ����� 2P HHQ YHUJHOLMNLQJ WH PDNHQ
PHW GRFXPHQWHQ YDQ GH 91 ]LMQ GH -DDUUDSSRUWHQ YDQ GH
8QLWHG 1DWLRQV 'HYHORSPHQW 3URJUDPPH XLW GH]HOIGH MDUHQ EH�
NHNHQ� 'H]H WHUPHQ NRPHQ KLHU QLHW ppQ NHHU LQ YRRU�
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� 3URMHFWVWHXQ KRXGW LQ GDW GH GRQRU ILQDQFLsOH VWHXQ JHHIW SHU
SURMHFW� ZDDUELM KHW SURMHFW JURWHQGHHOV JHVWXXUG ZRUGW GRRU
GH GRQRU� %LM EXGJHWVWHXQ JHEHXUW KHW WHJHQRYHUJHVWHOGH� KHW
JHOG JDDW GDQ QDDU HHQ EXGJHW YDQ GH RYHUKHLG YDQ KHW RQW�
YDQJHQGH ODQG� GLH EHSDDOW ZDW HUPHH JHEHXUG� 2S GH]H ZLM]H
ZRUGHQ RQWZLNNHOLQJVSULRULWHLWHQ GRRU KHW ODQG ]HOI JHVWHOG�

�� 2ZQHUVKLS YDQ KHW SDUWQHUODQG ZLO ]HJJHQ GDW GLW ODQG ]HOI GH
FRQWUROH HQ FR|UGLQDWLH YDQ KDDU HLJHQ RQWZLNNHOLQJVDFWLYL�
WHLWHQ LQ KDQG KHHIW� LQ SODDWV YDQ SURMHFWHQ XLW WH YRHUHQ GLH
GRRU GRQRUHQ ZRUGHQ JHFUHsHUG�

�� ,Q KHW RQGHU]RHN QDDU YLVLELOLWHLW LV JHVSURNHQ PHW YHUVFKLO�
OHQGH SHUVRQHQ GLH ZHUN]DDP ]LMQ � RI ]LMQ JHZHHVW � ELM GH
(& HQ GH 91� 7LMGHQV GH]H JHVSUHNNHQ ZHUG GH QRRG]DDN
YRRU HHQ KHOGHUH GHILQLWLH YDQ YLVLELOLWHLW RQGHUVFKUHYHQ�

�� +LHUELM LV GH VWDWXV GLH GH (8 KHHIW � HQ EHRRJG � ELQQHQ
RUJDQHQ YDQ GH 91 EXLWHQ EHVFKRXZLQJ JHODWHQ�

�� 'H FRPPXQLFDWLH F\FOXV QRHPW YLMI HOHPHQWHQ GLH LQ HHQ
F\FOXV PHW HONDDU YHUERQGHQ ]LMQ� ]HQGHU ! EHULFKW ! NDQDDO
! RQWYDQJHU ! IHHGEDFN� 8LW� /�/� %$5.(5� ´&RPPXQLFD�
WLRQµ� 3UHQWLFH�+DOO� ����� LQ -�:� *,//(<� 6�$� (**/$1'�
0DUNHWLQJ +5' :LWKLQ 2UJDQL]DWLRQV� -RVVH\�%DVV 3XEOLVKHUV�
6DQ )UDQFLVFR� ����� SS� ��������

�� 7� 6&+,1'/0$<5� ´7KH 0HGLD� 3XEOLF 2SLQLRQ DQG 3RSXOD�
WLRQ $VVLVWDQFH� (VWDEOLVKLQJ WKH /LQNµ� LQ )DPLO\ 3ODQQLQJ

3HUVSHFWLYHV� ����� �� ���� ��������
�� -� 0$&5$(� ,QWHUQDWLRQDO +XPDQLWDULDQ $FWLRQ� $ 5HYLHZ RI

3ROLF\ 7UHQGV� %ULHILQJ 3DSHU� 2YHUVHDV 'HYHORSPHQW ,QVWL�
WXWH� �����

�� 0XOWLODWHUDOH KXOS LV DVVLVWHQWLH JHJHYHQ YLD LQWHUQDWLRQDOH
RUJDQLVDWLHV� GLH EHSDOHQ KRH IRQGVHQ ZRUGHQ LQJH]HW� 'H]H
KXOS LV QLHW JHRRUPHUNW� DDQJH]LHQ GH GRQRU QLHW NDQ YDVWOHJ�
JHQ KRH KHW JHOG EHVWHHG ZRUGW� $OOH DQGHUH YRUPHQ ]LMQ EL�
ODWHUDDO� LQFOXVLHI ELMGUDJHQ YDQ RYHUKHGHQ DDQ QLHW JRXYHU�
QHPHQWHOH RUJDQLVDWLHV �1*2·V� HQ JHRRUPHUNWH FRQWULEXWLHV
DDQ PXOWLODWHUDOH RUJDQLVDWLHV� =LH� -� 0$&5$(� �����

�� 5�0� 60(7+(50$1� %�%� 60(7+(50$1� ´+LJK 9LVLELOLW\
)RUHLJQ $LG� 7KH $OOLDQFH IRU 3URJUHVVµ� LQ 7KH :HVWHUQ 3RO�

LWLFDO 4XDUWHUO\� ����� �� ���� ������
�� 619 VWDDW YRRU 6WLFKWLQJ 1HGHUODQGVH 9ULMZLOOLJHUV�
�� 3ULQV &/$86� 4XRWH XLW YHUWURXZHOLMN YHUVODJ DDQ 0LQLVWHU

3URQN� ����� LQ )� %,(&.0$11� 'H ZHUHOG YROJHQV SULQV &ODXV�
0HOW 	 6FKLOW� $PVWHUGDP� �����

�� +DUPRQLVDWLH KRXGW LQ GDW GRQRUHQ RQGHUOLQJ KXQ KXOS EHWHU
FR|UGLQHUHQ HQ DOLJQPHQW EHWHNHQW GDW GRQRUHQ KXQ EHOHLG LQ
OLMQ EUHQJHQ PHW GH DDQSDN HQ SURFHGXUHV YDQ GH SDUWQHUODQ�
GHQ� =LH� 3$5,6 '(&/$5$7,21� 3DULV 'HFODUDWLRQ RQ $LG (I�

IHFWLYHQHVV� 2ZQHUVKLS� +DUPRQLVDWLRQ� $OLJQPHQW� 5HVXOWV DQG

0XWXDO $FFRXQWDELOLW\� +LJK /HYHO )RUXP� 3DULV� �� )HEUXDU\
� � 0DUFK �����

�� 3ULQFLSOHV DQG JRRG SUDFWLVH RI JRRG KXPDQLWDULDQ GRQRUVKLS�
����� ]LMQ QD WH OH]HQ RS� KWWS���ZZZ�UHOLHIZHE�LQW�JKG�D�
������� 3ULQFLSOHV���(1*+'�����������5('�'RF�

�� 9RRU XLWOHJ RYHU ¶RRUPHUNHQ·� ]LH QRRW ���
�� 81,7(' 1$7,216� 7KH SDUWQHUVKLS EHWZHHQ WKH 81 DQG WKH

(8� 7KH 8QLWHG 1DWLRQV DQG WKH (XURSHDQ &RPPLVVLRQ ZRUNLQJ

WRJHWKHU LQ 'HYHORSPHQW DQG +XPDQLWDULDQ &RRSHUDWLRQ� %UXV�
VHOV� �����

�� (8523($1 &200,66,21� &RPPXQLFDWLRQ IURP WKH &RPPLV�

VLRQ WR WKH &RXQFLO DQG WKH (XURSHDQ 3DUOLDPHQW� %XLOGLQJ DQ

HIIHFWLYH SDUWQHUVKLS ZLWK WKH 8QLWHG 1DWLRQV LQ WKH ILHOGV RI 'H�

YHORSPHQW DQG +XPDQLWDULDQ $IIDLUV� %UXVVHOV� ����� &20
������ ��� ILQDO�

�� 'H 81 0LOOHQQLXP 'HFODUDWLH LV WH YLQGHQ RS� KWWS���ZZZ�
XQ�RUJ�PLOOHQQLXP�GHFODUDWLRQ�DUHV���H�KWP�

�� 'H PLOOHQQLXPGRHOHQ ]LMQ DFKW FRQFUHWH GRHOVWHOOLQJHQ RP GH
EHODQJULMNVWH ZHUHOGSUREOHPHQ DDQ WH SDNNHQ� 'H]H GLHQHQ
YyyU ���� JHUHDOLVHHUG WH ZRUGHQ�
=LH� KWWS���ZZZ�XQ�RUJ�PLOOHQQLXPJRDOV�

�� $,'&2� )LQDQFLDO &RQWULEXWLRQV RI (XURSH$LG WR WKH 81

)XQGV� 3URJUDPPHV DQG VSHFLDOL]HG $JHQFLHV LQ ����� $',&2
)��)HE� �����

�� 81,7('1$7,216� �����
�� (8523($1 &200,66,21� &RPPXQLFDWLRQ IURP WKH &RPPLV�

VLRQ WR WKH &RXQFLO DQG WKH (XURSHDQ 3DUOLDPHQW� %XLOGLQJ DQ

HIIHFWLYH SDUWQHUVKLS ZLWK WKH 8QLWHG 1DWLRQV LQ WKH ILHOGV RI 'H�

YHORSPHQW DQG +XPDQLWDULDQ $IIDLUV� %UXVVHOV� ����� &20
������ ��� ILQDO�

�� 3� 7$</25� ´7KH (8 LQ *HQHYD� &RRUGLQDWLQJ 3ROLF\ LQ WKH
(FRQRPLF DQG 6RFLDO $UUDQJHPHQWV RI WKH 8QLWHG 1DWLRQV
6\VWHPµ� LQ .�9� /$$7,.$,1(1� .�(� 60,7+� 7KH (XURSHDQ

8QLRQ DW WKH 8QLWHG 1DWLRQV� ,QWHUVHFWLQJ 0XOWLODWHUDOLVP� 3DO�
JUDYH 0DFPLOODQ� 1HZ <RUN� �����

�� (8523($1&200,66,21� ����� SS� ��
�� (&'30� 5HIRUPV RI (& GHYHORSPHQW FRRSHUDWLRQ� �����

KWWS���ZZZ�HFGSP�RUJ�:HEB(&'30�:HE�&RQWHQW�
1DYLJDWLRQ�QVI�LQGH[�"UHDGIRUP	KWWS���ZZZ�HFGSP�RUJ�
:HEB(&'30�:HE�&RQWHQW�

�� (8523($1 3$5/,$0(17� 5HSRUW RQ WKH FRPPXQLFDWLRQ IURP

WKH &RPPLVVLRQ WR WKH &RXQFLO DQG WKH (XURSHDQ 3DUOLDPHQW�

$VVHVVPHQW DQG IXWXUH RI &RPPXQLW\ KXPDQLWDULDQ DFWLYLWLHV�
����� ),1$/ $������������

�� (8523($1&200,66,21� �����
�� ,Q ���� PHW GH 81'3� :+2� ,/2 HQ )$2 HQ LQ ���� PHW

GH 81+&5 HQ :)3� (HQ 0HPRUDQGXP RI 8QGHUVWDQGLQJ
ZDV JHWHNHQG PHW 81(3 LQ �����

�� -� -(6,1*+$86� ´(8�81 &RRSHUDWLRQ IRU 6XVWDLQDEOH 'HYHO�
RSPHQWµ� LQ� -� :287(56� )� +2))0(,67(5� 7� 58<6� 7KH
(8 DQG WKH 81� $Q HYHU VWURQJHU SDUWQHUVKLS� $VVHU 3UHVV� 7KH
+DJXH� ����� SS� ��������

�� (8523($1 &200,66,21� 81� )LQDQFLDO DQG $GPLQLVWUDWLYH

)UDPHZRUN $JUHHPHQW EHWZHHQ WKH (XURSHDQ &RPPXQLW\� UHSUH�

VHQWHG E\ WKH &RPPLVVLRQ RI WKH (XURSHDQ &RPPXQLWLHV DQG WKH

8QLWHG 1DWLRQV� �����
�� +LHURPWUHQW KHHIW HU RRN FRUUHVSRQGHQWLH SODDWVJHYRQGHQ

WXVVHQ 0HYU� )HUUHUR�:DOGQHU �&RPPLVVDULV YRRU %XLWHQ�
ODQGVH %HWUHNNLQJHQ�� DQG 0HYU� )UpFKHWWH �RXG YLFH 6HFUH�
WDULV�JHQHUDDO YDQ GH 91� HQ LV HHQ 91 %UXVVHO DG KRF
ZHUNJURHS RYHU YLVLELOLWHLW HQ FRPPXQLFDWLH RSJHULFKW� 8LW�
(XURSHDQ &RPPLVVLRQ ������ 2SHUDWLRQDO FRQFOXVLRQV RI WKH

WKLUG $QQXDO 0HHWLQJ RI WKH ZRUNLQJ JURXS 1HZ <RUN� ��� $SULO
����� KWWS���ZZZ�HF�HXURSD�HX�HXURSHDLG�ZRUN�SURFHGXUHV�
LPSOHPHQWDWLRQ�LQWHUQDWLRQDOBRUJDQLVDWLRQV�RWKHUB
GRFXPHQWVBUHODWHGBXQLWHGBQDWLRQV�LQGH[BHQ�KWP�

�� (8523($1 &200,66,21� 81� -RLQW $FWLRQ 3ODQ RQ 9LVLELOLW\�
����� RQGHUWHNHQG �� VHSWHPEHU �����

�� 'H]H GUXN PRHW JH]LHQ ZRUGHQ LQ KHW OLFKW YDQ GH KXLGLJH
VLWXDWLH YDQ GH (& HQ ELQQHQ GH FRQWH[W YDQ SXEOLHNH GLSOR�
PDWLH GLH DOV HHQ EHODQJULMNH VWUDWHJLH ZRUGW JH]LHQ RP GH
SRVLWLH YDQ GH (& WH YHUVWHUNHQ� =LH R�D�� 3�)� '( *289(,$�
+� 3/805,'*(� (XURSHDQ ,QIRSROLWLN� 'HYHORSLQJ (8 3XEOLF

'LSORPDF\ 6WUDWHJ\� )RUHLJQ 3ROLF\ &HQWUH� 8QLWHG .LQJGRP�
�����

�� 'H PHHVW UHFHQWH ULFKWOLMQHQ YDQ $,'&2 GDWHUHQ YDQ VHS�
WHPEHU ����� PDDU GH]H JHOGHQ QLHW YRRU RYHUHHQNRPVWHQ
PHW LQWHUQDWLRQDOH RUJDQLVDWLHV� =LH� (8523($1 &200,6�
6,21� (8 9LVLELOLW\ *XLGHOLQHV IRU H[WHUQDO DFWLRQV� ����E� 6HS�
WHPEHU ����� %UXVVHOV� 'H UHFHQWVWH ULFKWOLMQHQ YDQ (&+2
]LMQ JHGUXNW LQ VHSWHPEHU ����� =LH� (&+2� $ SDUWQHUVKLS IRU

FRPPXQLFDWLRQ� *XLGHOLQHV IRU SDUWQHUV � UHYLVHG YHUVLRQ 6HS�
WHPEHU �����

�� =LH RRN� (8523($1 &200,66,21� 0LG�WHUP HYDOXDWLRQ RI (&�

81)3$ UHSURGXFWLYH +HDOWK LQLWLDWLYH IRU \RXWK LQ $VLD

�5+,<$�� ����E� $LGFR����������� (& 5() 1R� �����
������ )LQDO 5HSRUW YROXPH �� 0D\ �����

�� +HW RQGHUVFKHLG GDW (&+2 PDDNW �GDW DFWLYLWHLWHQ RQGHU
RSHUDWLRQHOH DIVSUDNHQ YDQ KHW SURMHFW QLHW ZRUGHQ EH�
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VFKRXZG DOV YLVLELOLWHLW� WHUZLMO FRPPXQLFDWLH RYHU GH (&� KHW

SDUWQHUVFKDS RI KHW SURMHFW HQ KDDU GRHOHQ ZHO RQGHU GH QRH�

PHU YLVLELOLWHLW YDOOHQ� LV KLHU EXLWHQ EHVFKRXZLQJ JHODWHQ�

+HW LV QDPHOLMN PRHLOLMN WH ]HJJHQ LQ ZHONH PDWH SURMHFWYLVL�

ELOLWHLW RYHUODS KHHIW PHW ¶RSHUDWLRQHOH DIVSUDNHQ· RI PHW ¶KHW

SURMHFW HQ KDDU GRHOHQ·� 'LW RQGHUVFKHLG GLHQW ]HNHU ZHO

PHHJHQRPHQ WH ZRUGHQ LQ YHUGHU RQGHU]RHN RS GLW WKHPD�

�� (U ]LMQ HQNHOH EHULFKWHQ GLH EXLWHQ GH]H FDWHJRULHsQ YDOOHQ�

QDPHOLMN GDW GH (8 HHQ JOREDOH VSHOHU LV HQ ]R RRN HUNHQG ZLO

ZRUGHQ� 'LW EHKRRUW HFKWHU WRW SROLWLHNH YLVLELOLWHLW ZHONH

EXLWHQ GLW NDGHU YDOW�

�� (HQ DDQWDO DVSHFWHQ GLH ZHO LQ KHW RQGHU]RHN QDDU YRUHQ ]LMQ

JHNRPHQ� ]LMQ QLHW JHYLVXDOLVHHUG LQ KHW PHHU RPYDWWHQG PR�

GHO� 'LW ]LMQ GH UHGHQHQ� ]HQGHUV� NDQDOHQ HQ IHHGEDFN� 9RRU

GH UHGHQHQ EOLMIW KHW PRHLOLMN RP WH ]HJJHQ ZDDURP SUHFLHV

EHSDDOGH DFWLHV ]LMQ RQGHUQRPHQ� WRFK LV HU LQ GH WHNVW HHQ

LQGLFDWLH JHJHYHQ YDQ GH PRJHOLMNH RRU]DNHQ RP GH UHODWLH

WXVVHQ KHW EHULFKW HQ GH RQWYDQJHU DDQ WH JHYHQ� %HWUHIIHQGH

GH NDQDOHQ LV HU HHQ GXVGDQLJH YDULsWHLW LQ JHEUXLN GDW KHW

PRHLOLMN LV H[DFW WH GXLGHQ ZHONH ZRUGHQ JHEUXLNW� +HW EOLMIW

RRN RQGXLGHOLMN ZLH GH EHULFKWHQ ]RX PRHWHQ VWXUHQ� ]RZHO

WLMGHQV GH JHVSUHNNHQ DOV LQ GH JHDQDO\VHHUGH GRFXPHQWHQ

ZRUGHQ YHUVFKLOOHQGH DFWRUHQ JHQRHPG� (HQ ODDWVWH SXQW GDW

DPELJX EOLMIW LV GH YUDDJ RI IHHGEDFN ZRUGW YHUZDFKW YDQ GH

RQWYDQJHU� ,Q KHW DOJHPHHQ KHHIW GLW DVSHFW QRJ RQYROGRHQGH

DDQGDFKW JHNUHJHQ� 'H]H YLHU HOHPHQWHQ EHKRHYHQ QDGHU

RQGHU]RHN�

�� 'H RYHULJH YLHU DDQEHYHOLQJHQ ]LMQ LQ KHW NRUW GH YROJHQGH�

��� 7RHWV KHW PHHU RPYDWWHQGH PRGHO� ��� 2QGHU]RHN GH

PDQLHU ZDDURS DQGHUH GRQRUHQ RPJDDQ PHW YLVLELOLWHLW� ���

$QDO\VHHU KRH GH GUXN YDQXLW GH (& QDDU PHHU YLVLELOLWHLW

]LFK YHUKRXGW WRW KHW SDUWQHUVFKDS WXVVHQ GH (& HQ GH 91�

HQ ��� %HNLMN RI YLVLELOLWHLW SUDNWLVFK KDDOEDDU LV�
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GRRU $Q +(<(5,&.

9DQ � WRW �� GHFHPEHU ���� NZDPHQ GH 91 YRRU GH ��GH NHHU VDPHQ RP DIVSUDNHQ WH PDNHQ RYHU KHW

LQWHUQDWLRQDOH NOLPDDWEHOHLG� +HW ,QGRQHVLVFKH HLODQG %DOL YRUPGH KHW SDUDGLMVHOLMNH GHFRU YRRU GH]H FUX�

FLDOH NOLPDDWRQGHUKDQGHOLQJHQ GLH LQ KHW WHNHQ VWRQGHQ YDQ HHQ SRVW����� DNNRRUG� 7LMGHQV GH NOLPDDWWRS

LQ %DOL ZHUG KHW SURFHV RSJHVWDUW RP WLMGLJ HHQ YHUYROJWUDMHFW XLW WH VWLSSHOHQ YRRU KHW .\RWR�DNNRRUG GDW

HHQ HHUVWH �ZHOLVZDDU EHSHUNWH� VWDS ZDV RP GH JOREDOH HPLVVLHV LQ GH SHULRGH ��������� QDDU EHQHGHQ WH

KDOHQ� 2RN %HOJLs VWXXUGH HHQ UXLPH DIYDDUGLJLQJ QDDU %DOL RP GLW SRVW����� SURFHV PHH YRUP WH JHYHQ�

'H %HOJLVFKH GHOHJDWLH EHVWRQG QLHW DOOHHQ XLW YHUVFKLOOHQGH RIILFLsOH RQGHUKDQGHODDUV� RRN GLYHUVH VHFWRUHQ

XLW KHW PLGGHQYHOG ZDUHQ HUELM� 9DQXLW GH RQWZLNNHOLQJVRUJDQLVDWLHV ZHUGHQ GH RQGHUKDQGHOLQJHQ YDQ

QDELM RSJHYROJG GRRU $Q +H\HULFN �92'2� HQ 6DDU 9DQ +DXZHUPHLUHQ �2[IDP :HUHOGZLQNHOV� GLH HHQ

ELM]RQGHUH DDQGDFKW KDGGHQ YRRU GH EHODQJHQ YDQ KHW ]XLGHQ�

������	�	���	�������	�����

���	���� ���	�

+HW LQWHUQDWLRQDOH NOLPDDWEHOHLG NUHHJ RS KHW HLQGH

YDQ GH YRULJH HHXZ YRUP ELQQHQ GH VFKRRW YDQ GH

91� ,Q ���� NHXUGHQ GH 91�/LGVWDWHQ KHW 5DDP�

YHUGUDJ YDQ GH 91 RYHU NOLPDDW JRHG �8QLWHG 1D�

WLRQV )UDPHZRUN &RQYHQWLRQ RQ &OLPDWH &KDQJH� HQ

HQJDJHHUGHQ ]LFK KLHUPHH RP ´GH FRQFHQWUDWLH YDQ

EURHLNDVJDVVHQ LQ GH DWPRVIHHU WH VWDELOLVHUHQ RS HHQ

QLYHDX GDW JHYDDUOLMNH PHQVHOLMNH LQYORHG RS KHW NOL�

PDDW NDQ YRRUNRPHQµ� 'H]H ]HHU DOJHPHQH GRHOVWHO�
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OLQJ YDQ KHW NOLPDDWYHUGUDJ ZHUG LQ ���� DDQJHYXOG

PHW KHW .\RWR�SURWRFRO GDW FRQFUHWH HQ ELQGHQGH

HPLVVLHUHGXFWLHGRHOVWHOOLQJHQ YRRU LQGXVWULHODQGHQ

GHILQLHHUW� +HW .\RWR�SURWRFRO ZHUG EHJLQ ���� YDQ

NUDFKW QD UDWLILFDWLH GRRU 5XVODQG� 'H LQGXVWULHODQ�

GHQ GLH GLW SURWRFRO EHNUDFKWLJG KHEEHQ ]LMQ YHU�

SOLFKW RP KXQ XLWVWRRW YDQ EURHLNDVJDVVHQ WH YHU�

PLQGHUHQ PHW JHPLGGHOG ���� LQ GH SHULRGH �����

���� LQ YHUJHOLMNLQJ PHW ����� 3HU ODQG JHOGHQ DQ�

GHUH UHGXFWLHSHUFHQWDJHV� 'H (XURSHVH 8QLH ELMYRRU�

EHHOG PRHW ]LMQ XLWVWRRW PHW �� GRHQ GDOHQ HQ QD

HHQ LQWHUQ ODVWHQYHUGHOLQJVDNNRRUG ZHUG DIJHVSUR�

NHQ GDW %HOJLs ]LMQ XLWVWRRW PHW ���� PRHW YHUPLQ�

GHUHQ WHJHQ ����� 'H UHGXFWLHGRHOVWHOOLQJHQ YDQ

GH]H ODQGHQ NXQQHQ YRRU HHQ GHHO RS KHW HLJHQ QD�

WLRQDOH JURQGJHELHG JHEHXUHQ� GRRU ELMYRRUEHHOG

PDDWUHJHOHQ WH QHPHQ RS YODN YDQ HQHUJLH� WUDQV�

SRUW� UXLPWHOLMNH RUGHQLQJ� ERXZHQ� ��� 'DDUQDDVW

KHEEHQ LQGXVWULHODQGHQ GH PRJHOLMNKHLG RP KXQ

UHGXFWLHYHUSOLFKWLQJHQ RRN JHGHHOWHOLMN LQ KHW EXL�

WHQODQG WH UHDOLVHUHQ� +HW .\RWR�SURWRFRO YRRU]LHW

GDDUYRRU HHQ GULHWDO IOH[LEHOH PHFKDQLVPHQ� 0HW KHW

&OHDQ 'HYHORSPHQW 0HFKDQLVP �&'0� NXQQHQ HPLV�

VLHUHGXFWLHV JHUHDOLVHHUG ZRUGHQ LQ RQWZLNNHOLQJV�

ODQGHQ GRRU KHW ILQDQFLHUHQ YDQ ¶VFKRQH· SURMHFWHQ�

-RLQW ,PSOHPHQWDWLRQ �-,� ELHGW GH PRJHOLMNKHLG RP

SURMHFWHQ WH ILQDQFLHUHQ LQ DQGHUH LQGXVWULHODQGHQ�

PHW QDPH LQ 2RVW�(XURSD� 'H]H SURMHFWHQ PRHWHQ

XLWHUDDUG RRN HHQ UHGXFWLHGRHOVWHOOLQJ EHRJHQ� 'RRU

PLGGHO YDQ HPLVVLHKDQGHO WHQVORWWH NXQQHQ RRN XLW�

VWRRWUHFKWHQ ZRUGHQ DDQJHNRFKW YDQ HHQ ODQG RI

HHQ VHFWRU GLH XLWVWRRWUHFKWHQ RYHU KHHIW�

2QGHUWXVVHQ UDWLILFHHUGHQ PHHU GDQ ��� ODQGHQ KHW

SURWRFRO� %LM GH VWDUW YDQ GH %DOL�WRS KHHIW RRN GH

NHUVYHUVH $XVWUDOLVFKH UHJHULQJ KHW .\RWR�SURWRFRO

JHUDWLILFHHUG� +LHUGRRU ]LMQ GH 96 GH HQLJH HFRQRPL�

VFKH JURRWPDFKW GLH KHW .\RWR�SURWRFRO ZHLJHUHQ

JRHG WH NHXUHQ� 'H KXLGLJH %XVK�DGPLQLVWUDWLH LV

QLHW EHUHLG RP ELQGHQGH UHGXFWLHGRHOVWHOOLQJHQ LQ

RYHUZHJLQJ WH QHPHQ HQ ]RX KHW LQWHUQDWLRQDOH NOL�

PDDWGLVFRXUV OLHYHU LQ GH ULFKWLQJ YDQ YULMZLOOLJH

GRHOVWHOOLQJHQ ]LHQ HYROXHUHQ� 0HW ]LMQ 0DMRU (PLW�

WHUV SURFHV WUDFKW %XVK KHW SOHGJH 	 UHYLHZ V\VWHHP

LQJDQJ WH GRHQ YLQGHQ� ,Q HHQ GHUJHOLMN V\VWHHP ]LMQ

ODQGHQ WRW QLHWV YHUSOLFKW� =H EHSDOHQ ]HOI KXQ UH�

GXFWLHGRHOVWHOOLQJHQ HQ NLH]HQ ZHON EHOHLG ]H RS SR�

WHQ ]HWWHQ RP GH]H DO GDQ QLHW WH KDOHQ� 9DQ HHQ

FRQWUROH� RI VDQFWLHPHFKDQLVPH LV KLHUELM JHHQ VSUD�

NH� ,Q %DOL EOHHN HFKWHU GDW GH 96 VWHHGV PHHU JHwVR�

OHHUG UDNHQ LQ KXQ SRJLQJHQ RP KHW LQWHUQDWLRQDOH

NOLPDDWEHOHLG ZHJ WH KDOHQ XLW GH VFKRRW YDQ GH 91�

:H ZDFKWHQ GDQ RRN PHW VSDQQLQJ DI ZDW KHW YHU�

GHUH YHUORRS ]DO ]LMQ YDQ GLW 0DMRU (PLWWHUV SURFHV HQ

QRJ PHHU ZHON HIIHFW GH $PHULNDDQVH YHUNLH]LQJHQ

]XOOHQ KHEEHQ RS GH $PHULNDDQVH SRVLWLH LQ KHW LQ�

WHUQDWLRQDOH NOLPDDWEHOHLG�

"�����	����������#�������	
�� ��	
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+HW ,3&& LV GH NOLPDDWFRPPLVVLH YDQ GH 91 �,QWHU�

JRYHUQPHQWDO 3DQHO RQ &OLPDWH &KDQJH�� 'H]H ZHWHQ�

VFKDSSHOLMNH FRPPLVVLH ZHUG RSJHULFKW DOV DQWZRRUG

RS GH QRRG DDQ HHQ REMHFWLHYH EURQ YDQ LQIRUPDWLH

RYHU GH RRU]DNHQ HQ GH JHYROJHQ YDQ GH NOLPDDW�

YHUDQGHULQJ� 2S EDVLV YDQ GH]H LQIRUPDWLH NXQQHQ

EHOHLGVPDNHUV DOOHUKDQGH JHIXQGHHUGH EHVOLVVLQJHQ

QHPHQ� %HJLQ ���� ZHUG KHW YLHUGH UDSSRUW YDQ KHW

,3&& YRRUJHVWHOG� ,Q GLW UDSSRUW ZRUGW GH PHHVW UH�

FHQWH NHQQLV RYHU GH RSZDUPLQJ YDQ GH DDUGH JH�

EXQGHOG� 'H ZHWHQVFKDSSHOLMNH JHJHYHQV WRQHQ QRJ

PDDU HHQV GXLGHOLMN DDQ GDW DFDGHPLFL XLW DOOH ZLQG�

VWUHNHQ KHW HHQV ]LMQ RYHU KHW IHLW GDW GH RSZDUPLQJ

YDQ GH DDUGH RQPLVNHQEDDU DDQ GH JDQJ LV HQ GDW

GH]H JURWHQGHHOV WRH WH VFKULMYHQ LV DDQ PHQVHOLMNH

DFWLYLWHLWHQ HQ GDQ YRRUDO DDQ RQ]H PDQLHU YDQ SUR�

GXFHUHQ HQ FRQVXPHUHQ�

'H WHPSHUDWXXU RS DDUGH LV WXVVHQ ���� HQ ����

WRHJHQRPHQ PHW JHPLGGHOG �����&� +HW ]HHQLYHDX

LV LQ GH ��VWH HHXZ JHPLGGHOG PHW �� FP JHVWHJHQ

HQ GLW DDQ HHQ VWHHGV VQHOOHU WHPSR� 2RN GH KRH�

YHHOKHLG QHHUVODJ LV ZHUHOGZLMG JHVWHJHQ PHW ELMQD

���� (HQ ELMNRPHQGH RSPHUNHOLMNH YDVWVWHOOLQJ LV

GDW GH WURSLVFKH VWRUPHQ YHHO KHYLJHU ZRUGHQ� PHW

JURWHUH ZLQGVQHOKHGHQ HQ LQWHQVHUH QHHUVODJ� 'H]H

YHUDQGHUHQGH ZHHUVSDWURQHQ KHEEHQ QHIDVWH HIIHF�

WHQ RS GH PHQV� GH QDWXXU HQ GH HFRV\VWHPHQ�

1DDVW GH]H YDVWVWHOOLQJHQ GLH GH RSZDUPLQJ YDQ GH

DDUGH DDQWRQHQ� LV HU RRN HHQ ZHWHQVFKDSSHOLMNH

FRQVHQVXV� GDW GH WRHJHQRPHQ KRHYHHOKHLG EURHL�

NDVJDVVHQ LQ GH DWPRVIHHU GH EHODQJULMNVWH RRU]DDN LV

YDQ GH]H RSZDUPLQJ� 6LQGV GH LQGXVWULsOH UHYROXWLH

LQ ���� ]LHQ ZH HHQ VWHHGV VQHOOHUH WRHQDPH YDQ GH

XLWVWRRW YDQ EURHLNDVJDVVHQ� 'H]H EURHLNDVJDVVHQ

]LMQ JURWHQGHHOV KHW JHYROJ YDQ PHQVHOLMNH DFWLYLWHL�

WHQ HQ ZRUGHQ RRN ZHO DQWURSRJHQH EURHLNDVJDVVHQ

JHQRHPG� =R LV GH WRHJHQRPHQ XLWVWRRW YDQ &2�

YRRUDO WH ZLMWHQ DDQ GH YHUEUDQGLQJ YDQ IRVVLHOH

EUDQGVWRIIHQ ]RDOV VWHHQNRRO� DDUGROLH HQ DDUGJDV HQ

DDQ YHUDQGHULQJHQ LQ ODQGJHEUXLN � ]RDOV RQWERV�

VLQJ� 'H LQWHQVLHYH ODQGERXZ HQ YHHWHHOW ]LMQ GDQ

ZHHU YRRU HHQ JURRW GHHO YHUDQWZRRUGHOLMN YRRU GH

WRHJHQRPHQ KRHYHHOKHLG PHWKDDQ HQ ODFKJDV�

'H RSZDUPLQJ YDQ GH DDUGH ]DO ]LFK LQ GH ��VWH
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HHXZ YHUVQHOG GRRU]HWWHQ� 2S NRUWH WHUPLMQ YHU�

ZDFKW KHW ,3&& HHQ YHUGHUH WHPSHUDWXXUVWLMJLQJ

YDQ ����& SHU GHFHQQLXP� 2S ODQJHUH WHUPLMQ LV GH

JHVFKDWWH WRHNRPVWLJH NOLPDDWZLM]LJLQJ DIKDQNHOLMN

YDQ GH XLWVWRRWVFHQDULR·V GLH ZRUGHQ JHEUXLNW� PDDU

GH YHUZDFKWH RSZDUPLQJ OLJW WXVVHQ ����& HQ ��&

WHJHQ ���� �LQ YHUJHOLMNLQJ PHW GH SHULRGH �����

������ 'H]H WHPSHUDWXXUVWLMJLQJ ]DO RRN JHSDDUG

JDDQ PHW HHQ YHUGHUH VWLMJLQJ YDQ KHW ]HHQLYHDX�

ZDDUGRRU GH NXVWOLMQHQ HU KHHO DQGHUV ]XOOHQ XLW]LHQ�

6RPPLJH HLODQGHQ GUHLJHQ ]HOIV YROOHGLJ WH YHUGZLM�

QHQ�

+HW UDSSRUW YDQ KHW ,3&& WRRQW RRN DDQ GDW KHW

QRJ QLHW WH ODDW LV RP GH JURRWVWH ULVLFR·V YDQ YHUGHUH

NOLPDDWYHUDQGHULQJHQ WH YRRUNRPHQ RI WHUXJ WH

VFKURHYHQ� +HW LV ]HOIV HFRQRPLVFK YRRUGHOLJHU RP

GH XLWVWRRW YDQ EURHLNDVJDVVHQ LQ GH NRPHQGH GH�

FHQQLD IHO QDDU EHQHGHQ WH KDOHQ GDQ RP JHHQ NOL�

PDDWEHOHLG WH YRHUHQ HQ GH RSZDUPLQJ YDQ GH DDUGH

]LMQ JDQJ WH ODWHQ JDDQ� 2P KHW WLM WH NHUHQ HQ KHW

EURHLNDVHIIHFW ELQQHQ GH SHUNHQ WH KRXGHQ� ]LMQ HFK�

WHU GULQJHQGH HQ YHUUHJDDQGH PDDWUHJHOHQ QRGLJ�

+RRJ WLMG GXV YRRU HHQ DPELWLHXV HQ UHFKWYDDUGLJ

LQWHUQDWLRQDDO NOLPDDWEHOHLG�

%�	������������	�����
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'H NOLPDDWSUREOHPDWLHN LV LQ VH HHQ PRQGLDDO UHFKW�

YDDUGLJKHLGVYUDDJVWXN� 'H ODQGHQ LQ KHW ]XLGHQ KHE�

EHQ KHW PLQVW ELMJHGUDJHQ DDQ KHW YHURRU]DNHQ YDQ

GH RSZDUPLQJ YDQ GH DDUGH� PDDU ZRUGHQ ZHO KHW

]ZDDUVW JHWURIIHQ GRRU GH JHYROJHQ HUYDQ� 'H DUPVWH

EHYRONLQJVJURHSHQ LQ KHW ]XLGHQ ]LMQ HUJ DIKDQNHOLMN

YDQ KXQ QDWXXUOLMNH RPJHYLQJ RP WH RYHUOHYHQ� =H

KDOHQ ZDWHU� YRHGVHO� PHGLFLMQHQ� PDWHULDDO RP KXL�

]HQ WH PDNHQ HQ EUDQGVWRI XLW KXQ RQPLGGHOOLMNH

RPJHYLQJ� ,QGLHQ GH]H QDWXXUOLMNH KXOSEURQQHQ QLHW

PHHU WRHJDQNHOLMN ]LMQ RI YHUGZLMQHQ GRRU H[WUHPH

GURRJWH RI GRRU RYHUVWURPLQJHQ RI RUNDQHQ� GDQ

YRUPW GLW HHQ DFXWH EHGUHLJLQJ YRRU GH RYHUOHYLQJV�

NDQVHQ YDQ GH]H PHQVHQ� 'DDUQDDVW KHEEHQ RQWZLN�

NHOLQJVODQGHQ PLQGHU PRJHOLMNKHGHQ RP ]LFK DDQ WH

SDVVHQ DDQ GH JHYROJHQ YDQ GH NOLPDDWYHUDQGHULQJ�

=H KHEEHQ RQYROGRHQGH ILQDQFLsOH PLGGHOHQ HQ

WHFKQRORJLVFKH NHQQLV RP ]LFK YRRU WH EHUHLGHQ RS

QDWXXUUDPSHQ HQ DQGHUH JHYROJHQ YDQ GH RSZDU�

PLQJ YDQ GH DDUGH�

(HQ UHFKWYDDUGLJ LQWHUQDWLRQDDO NOLPDDWEHOHLG PRHW

JHEDVHHUG ]LMQ RS GH SULQFLSHV GH YHUYXLOHU EHWDDOW HQ

GH JH]DPHQOLMNH PDDU YHUVFKLOOHQGH YHUDQWZRRUGHOLMN�

KHLG� 'H JHwQGXVWULDOLVHHUGH ODQGHQ PRHWHQ KHW YRRU�

WRXZ QHPHQ LQ GH VWULMG WHJHQ GH NOLPDDWYHUDQGH�

ULQJ� *H]LHQ KXQ KLVWRULVFKH YHUDQWZRRUGHOLMNKHLG

KHEEHQ ]LM GH PRUHOH SOLFKW RP DPELWLHX]H UHGXFWLH�

GRHOVWHOOLQJHQ WH UHDOLVHUHQ� 'DDUQDDVW PRHWHQ ]H

RRN GH RQWZLNNHOLQJVODQGHQ ELMVWDDQ RS KXQ ZHJ

QDDU HHQ NRROVWRIDUPH HQ GXXU]DPH RQWZLNNHOLQJ�

+LHUYRRU PRHWHQ YROGRHQGH ILQDQFLsOH PLGGHOHQ HQ

WHFKQRORJLH WHU EHVFKLNNLQJ ZRUGHQ JHVWHOG HQ PRHW

FDSDFLWHLWVRSERXZ ZRUGHQ JHVWLPXOHHUG�

���� ������������
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+HW 91�.OLPDDWYHUGUDJ HQ KHW .\RWR�SURWRFRO YRU�

PHQ HHQ EHODQJULMNH VWDUW YRRU HHQ JOREDDO EHOHLG RP

GH RSZDUPLQJ YDQ GH DDUGH DDQ WH SDNNHQ� PDDU ]LMQ

VOHFKWV HHQ NOHLQH VWDS LQ GH JRHGH ULFKWLQJ� 'H]H

WZHH DNNRRUGHQ ]LMQ DEVROXXW RQWRHUHLNHQG RP HHQ

JHYDDUOLMNH NOLPDDWYHUDQGHULQJ WH YRRUNRPHQ HQ RP

HHQ VOXLWHQG DQWZRRUG WH ELHGHQ RS GH NOLPDDWYHU�

DQGHULQJHQ GLH ]LFK QX UHHGV YRRUGRHQ HQ ZDDU

YRRUDO GH ODQGHQ LQ KHW ]XLGHQ HQ GH DUPVWH EHYRO�

NLQJVJURHSHQ GDJHOLMNV GH JHYROJHQ YDQ RQGHUYLQ�

GHQ� 'H .\RWR�YHUSOLFKWLQJHQ ORSHQ DI LQ �����

PDDU RRN QD ���� EOLMIW GH RSZDUPLQJ YDQ GH DDUGH

ppQ YDQ GH JURRWVWH PDDWVFKDSSHOLMNH XLWGDJLQJHQ

YDQ GH]H HHXZ� (U ]DO YHUGHU ZHUN PRHWHQ ZRUGHQ

JHPDDNW YDQ HHQ DPELWLHX]H HQ UHFKWYDDUGLJH JORED�

OH UHGXFWLH YDQ GH EURHLNDVJDVXLWVWRRW� 2P GLW WH

EHUHLNHQ PRHWHQ GH KXLGLJH JOREDOH HQJDJHPHQWHQ

ZRUGHQ YHUVWHUNW HQ PRHWHQ PHHU ODQGHQ ]LFK HQJD�

JHUHQ LQ KHW NDGHU YDQ HHQ QLHXZ DNNRRUG� 2RN GH

YHUKRXGLQJHQ WXVVHQ QRRUG HQ ]XLG HQ GH UHVSHFWLH�

YHOLMNH YHUDQWZRRUGHOLMNKHGHQ LQ GH NOLPDDWSUREOH�

PDWLHN PRHWHQ ZRUGHQ XLWJHNODDUG� 'LW ZDV GDQ RRN

GH LQ]HW YDQ GH NOLPDDWRQGHUKDQGHOLQJHQ LQ %DOL�

ZLH LV EHUHLG WRW ZDW LQ HHQ WRHNRPVWLJ NOLPDDWDN�

NRRUG� +HW VWRQG LQ GH VWHUUHQ JHVFKUHYHQ GDW KHW

QLHW YDQ]HOIVSUHNHQG ]RX ]LMQ RP LQ � WURSLVFKH ZH�

NHQ WRW JOREDOH DIVSUDNHQ WH NRPHQ RYHU HHQ PDQ�

GDDW YRRU GH RSYROJHU YDQ KHW .\RWR�DNNRRUG�

%�	���������������	�����
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'H NOLPDDWRQGHUKDQGHOLQJHQ LQ %DOL ZDUHQ QLHW HQ�

NHO HHQ GLSORPDWLHNH XLWGDJLQJ ]RQGHU ZHHUJD� PDDU

RRN HHQ HQRUPH RUJDQLVDWRULVFKH XLWGDJLQJ� (U ]LMQ

HQRUP YHHO YHUVFKLOOHQGH SDUWLMHQ EHWURNNHQ LQ GH

NOLPDDWRQGHUKDQGHOLQJHQ YDQ GH 91� HQ RRN YHU�

VFKLOOHQGH QLYHDXV HQ ORFDWLHV ZDDU GH RQGHUKDQGH�
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OLQJHQ ZRUGHQ JHYRHUG� 0HW PHHU GDQ WLHQGXL]HQG

GHHOQHPHUV XLW PHHU GDQ ��� ODQGHQ ZDV %DOL ppQ

YDQ GH GUXNVW ELMJHZRRQGH NOLPDDWWRSSHQ LQ GH JH�

VFKLHGHQLV YDQ GH 81)&&&� 0HQ NDQ ]LFK QDWXXU�

OLMN GH WHUHFKWH YUDDJ VWHOOHQ RI KHW ZHO YHUDQWZRRUG

LV RP PHW ]RYHHO PHQVHQ GH ZHUHOG URQG WH YOLHJHQ

LQ KHW WHNHQ YDQ GH VWULMG WHJHQ GH NOLPDDWYHUDQGH�

ULQJ� /DDW RQV KRSHQ GDW GH PHHUGHUKHLG YDQ GH

GHHOQHPHUV KXQ XLWVWRRW JHFRPSHQVHHUG KHHIW HQ GDW

KHW VHFUHWDULDDW YDQ GH 91 HHQ VWUDWHJLH KHHIW RP

GH]H HQ WRHNRPVWLJH ELMHHQNRPVWHQ NOLPDDWQHXWUDDO

WH PDNHQ�

2P KHW RQGHUKDQGHOLQJVSURFHV WH NXQQHQ YROJHQ LV

KHW RQGHUVFKHLG WXVVHQ GH YHUVFKLOOHQGH RQGHUKDQ�

GHOLQJVEORNNHQ YDQ JURRW EHODQJ� =R YRUPHQ GH (X�

URSHVH /LGVWDWHQ XLWHUDDUG ppQ EORN� GH]H NHHU JHOHLG

GRRU KHW 3RUWXJHVH YRRU]LWWHUVFKDS� 'DDUQDDVW LV HU

GH HHUGHU LQIRUPHOH 8PEUHOOD�JURHS ZDDULQ GH QLHW�

(XURSHVH JHwQGXVWULDOLVHHUGH ODQGHQ ]LFK YHU]DPHOHQ

�ZDDURQGHU $XVWUDOLs� 96� &DQDGD� -DSDQ� 1RRUZH�

JHQ� 5XVODQG� ����� 'DQ LV HU GH *�� PHW &KLQD� HHQ

JURHS YDQ PHHU GDQ ��� RQWZLNNHOLQJVODQGHQ� ZDDU�

ELQQHQ ]LFK RRN ZHHU NOHLQHUH EORNNHQ RQGHUVFKHL�

GHQ ]RDOV GH 0LQVW 2QWZLNNHOGH /DQGHQ �/'&�� GH

NOHLQH HLODQGVWDWHQ �$26,6�� GH ROLHSURGXFHUHQGH

ODQGHQ �23(&� HQ GH $IULNDDQVH /DQGHQ� $O GH]H

RQGHUKDQGHOLQJVEORNNHQ KHEEHQ KXQ HLJHQ EHODQJHQ

HQ YRUPHQ ZLVVHOHQGH DOOLDQWLHV�

%LQQHQ KHW NOLPDDWYHUGUDJ ]HOI ZRUGW HHQ UXZHU RQ�

GHUVFKHLG JHPDDNW WXVVHQ GH DQQH[�� ODQGHQ RI LQ�

GXVWULHODQGHQ HQ GH QRQ�DQQH[ � ODQGHQ RI RQWZLN�

NHOLQJVODQGHQ�

'DDUQDDVW LV RRN KHW RQGHUVFKHLG WXVVHQ GH YHUVFKLO�

OHQGH RQGHUKDQGHOLQJVRUJDQHQ KHHO EHODQJULMN� (HUVW

HQ YRRUDO LV HU KHW YHUVFKLO WXVVHQ GH &23 �&RQIHU�

HQFH RI WKH 3DUWLHV� HQ GH 023 �0HHWLQJ RI WKH 3DU�

WLHV�� 'H &23 LV KHW RYHUNRHSHOHQG IRUXP YDQ GH

SDUWLMHQ ELM KHW .OLPDDWYHUGUDJ �GH &RQYHQWLH�� 'H

023 LV GDQ ZHHU KHW IRUXP YRRU GH SDUWLMHQ ELM KHW

.\RWR�3URWRFRO� 'H 96 ]LMQ LQ GH]H ODDWVWH GXV QLHW

YHUWHJHQZRRUGLJG� PDDU $XVWUDOLs ZDV GLW LQ %DOL

YRRU GH HHUVWH NHHU ZHO� 'H JHVSUHNNHQ RYHU HHQ

SRVW����� DNNRRUG YHUORSHQ YLD WZHH SDUDOOHOOH SD�

GHQ ELQQHQ GH]H WZHH UHVSHFWLHYHOLMNH RUJDQHQ�

(QHU]LMGV LV HU GH ]RJHQDDPGH GLDORRJ ELQQHQ GH

&23� GDW RRUVSURQNHOLMN JHHQ HFKWH RQGHUKDQGH�

OLQJVGRHOVWHOOLQJHQ KDG� PDDU ]LFK WRFK RRN RYHU

ODQJH WHUPLMQGRHOVWHOOLQJHQ HQ HQJDJHPHQWHQ EXLJW�

$QGHU]LMGV ]LMQ HU GH RQGHUKDQGHOLQJHQ LQ GH $G KRF

:RUNLQJ *URXS �$:*� YDQ GH 023 GDW HHQ PDQ�

GDDW NUHHJ RQGHU DUWLNHO ��� YDQ KHW 3URWRFRO� 9RO�

JHQV GLW DUWLNHO PRHWHQ GH SDUWLMHQ WLMGLJ RQGHUKDQ�

GHOLQJHQ RSVWDUWHQ RYHU HQJDJHPHQWHQ LQ HHQ WZHH�

GH YHUELQWHQLVSHULRGH�

7HQVORWWH ]LMQ HU RRN QRJ GH 6XEVLGLDU\ %RGLHV GLH

RQGHUVWHXQLQJ ELHGHQ DDQ ]RZHO GH &23 DOV GH

023� %LQQHQ GH]H 6%·V YLQGHQ RQGHUKDQGHOLQJHQ

SODDWV RYHU VSHFLILHNHUH DVSHFWHQ� 'H 6%67$ ELM�

YRRUEHHOG LV KHW 6XEVLGLDU\ %RG\ IRU 6FLHQWLILF DQG

7HFKQLFDO $GYLFH ZDDU ]DNHQ DOV WHFKQRORJLHRYHU�

GUDFKW� DGDSWDWLH� ODQGJHEUXLN� ��� ZRUGHQ EHVSURNHQ�

'H 6%, LV KHW ¶6XEVLGLDU\ %RG\ IRU LPSOHPHQWDWLRQ·

ZDDU XLWYRHULQJVDVSHFWHQ ZRUGHQ EHVSURNHQ�

,Q %DOL NZDPHQ DO GH]H YHUVFKLOOHQGH RUJDQHQ ELMHHQ

RP SDUDOOHOOH RQGHUKDQGHOLQJHQ WH YRHUHQ� 6RPV JH�

EHXUGH GLW SOHQDLU HQ GXV WRHJDQNHOLMN YRRU LHGHUHHQ�

9DDN JHEHXUGH GLW RRN DFKWHU JHVORWHQ GHXUHQ� 'H

HFKWH FUXFLDOH RQGHUKDQGHOLQJHQ YRQGHQ ]RDOV

VWHHGV LQ GHUJHOLMNH VHWWLQJV RRN SODDWV RS HHQ LQIRU�

PHOH PDQLHU HQ YLD ELODWHUDOH FRQWDFWHQ PHW GH

YRRU]LWWHU RI WXVVHQ SDUWLMHQ RQGHUOLQJ�

)��������������	�������

3KRWR � ������

81 3KRWR�(YDQ 6FKQHLGHU

6HFUHWDU\�*HQHUDO 3DUWLFLSDWHV LQ -RLQW 3UHVV &RQIHUHQFH�

%DOL� ,QGRQHVLD� �� 'HFHPEHU ����

'H YHUZDFKWLQJHQ ZDUHQ HUJ KRRJ JHVSDQQHQ YRRU

GH]H ��GH NOLPDDWWRS� 2S �� GHFHPEHU PRHVW YDQXLW

GH &RQYHQWLHGLDORRJ GH YHHOEHVSURNHQ %DOL�URDG�

PDS RS GH WDIHO OLJJHQ� HHQ DNNRRUG RYHU GH RQGHU�

ZHUSHQ GLH DDQ ERG ]XOOHQ NRPHQ LQ KHW YHUYROJ YDQ

GH RQGHUKDQGHOLQJHQ� HHQ GXLGHOLMNH DJHQGD HQ HHQ

GXLGHOLMNH GHDGOLQH YRRU HHQ JOREDDO LQWHUQDWLRQDDO

NOLPDDWDNNRRUG�

(HQ KHOH KRRS WKHPD·V NZDPHQ DDQ ERG� ZDDUYDQ

YHOHQ HQRUPH LPSOLFDWLHV KHEEHQ YRRU ODQGHQ LQ KHW

]XLGHQ� 1LHW HQNHO YRRU LQGXVWULHODQGHQ� PDDU RRN

YRRU RQWZLNNHOLQJVODQGHQ VWRQG GXV YHHO RS KHW VSHO�
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'H 96� PDDU RRN &DQDGD EOHNHQ JHUHJHOG GH YRRU�

XLWJDQJ LQ GH RQGHUKDQGHOLQJHQ WH ZLOOHQ WHJHQKRX�

GHQ� 7RW YODN YRRU KHW HLQGH YDQ GH NOLPDDWWRS ZDV

KHW QLHW GXLGHOLMN RI HU HHQ DNNRRUG ]RX ]LMQ RI QLHW�

0HHUGHUH NHUHQ ZHUG GDQ RRN RSJHURHSHQ RP GH 96

OLQNV WH ODWHQ OLJJHQ� %HWHU HHQ DPELWLHXV NOLPDDWDN�

NRRUG ]RQGHU GH 96 GDQ HHQ DIJH]ZDNWH YHUVLH PHW

KHQ HUELM" ,Q HHQ XOWLHPH NUDFKWPHWLQJ KHEEHQ GH

96 GDQ WRFK DIVWDQG JHGDDQ YDQ KXQ ULJLGH VWDQG�

SXQW QD HHQ GXLGHOLMNH ERRGVFKDS YDQ 3DSRX�1LHXZ

*XLQHD� ´:H DVN IRU \RXU OHDGHUVKLS DQG ZH VHHN

\RXU OHDGHUVKLS� ,I \RX DUH QRW ZLOOLQJ WR OHDG� SOHDVH

JHW RXW RI WKH ZD\�µ

8LWHLQGHOLMN ZHUG KLHUGRRU HHQ GDJ ODWHU GDQ YRRU�

]LHQ GDQ WRFK HHQ FRQVHQVXVDNNRRUG EHUHLNW LQ %DOL�

2RN GH 1*2·V ZDUHQ EHWUHNNHOLMN WHYUHGHQ PHW GLW

DNNRRUG GDW HHQ VROLGH EDVLV OHJW YRRU GH YHUGHUH

RQGHUKDQGHOLQJHQ� =R ZHUG DIJHVSURNHQ GDW GH]H

WHJHQ HLQG ���� DIJHURQG PRHWHQ ]LMQ� 'LW LV HUJ EH�

ODQJULMN RP HHQ QDDGOR]H DDQVOXLWLQJ PHW GH HHUVWH

YHUELQWHQLVSHULRGH WH NXQQHQ YHU]HNHUHQ� 'H NR�

PHQGH WZHH MDDU ]DO ZRUGHQ JHZHUNW DDQ HHQ JHGHHO�

GH YLVLH ZDDURQGHU ODQJH�WHUPLMQGRHOVWHOOLQJHQ YRRU

HPLVVLHUHGXFWLH HQ DDQ GH � ERXZVWHQHQ YDQ KHW

WRHNRPVWLJ NOLPDDWEHOHLG� PLWLJDWLH� DGDSWDWLH� WHFK�

QRORJLHRYHUGUDFKW HQ ILQDQFLHULQJ� +HW EOLMIW QDWXXU�

OLMN HHQ HQRUPH XLWGDJLQJ RP GH]H %DOL�URDGPDS LQ

WZHH MDDU XLW WH ZHUNHQ HQ WHJHQ ���� HHQ QLHXZ

NOLPDDWDNNRRUG RS GH WDIHO WH KHEEHQ� (U LV GXV QRJ

YHHO ZHUN DDQ GH ZLQNHO�

(PLVVLHUHGXFWLH

,Q %DOL ZHUG KHW UHFHQWH ,3&&�UDSSRUW GRRU DOOH SDU�

WLMHQ HUNHQG DOV GH PHHVW YROOHGLJH HQ JH]DJKHEEHQ�

GH NHQQLVEURQ YRRU GH VWDQG YDQ ]DNHQ LQ]DNH GH

NOLPDDWYHUDQGHULQJ� 9ROJHQV GLW UDSSRUW PRHW GH

JOREDOH WHPSHUDWXXUVWLMJLQJ RQGHU GH NULWLHNH JUHQV

YDQ ��& EOLMYHQ RP RQRPNHHUEDUH HIIHFWHQ HQ RQ�

DDQYDDUGEDUH ULVLFR·V WH YHUPLMGHQ� 9DQXLW KHW SHU�

VSHFWLHI YDQ GH KLVWRULVFKH YHUDQWZRRUGHOLMNKHLG

PRHWHQ JHwQGXVWULDOLVHHUGH ODQGHQ KLHULQ KHW YRRU�

WRXZ QHPHQ GRRU GUDVWLVFKH HQ YHUSOLFKWH UHGXFWLH�

GRHOVWHOOLQJHQ YDVW WH OHJJHQ� 'LW ZDV ppQ YDQ GH

PHHVW KHLNHOH SXQWHQ LQ %DOL� 'H 96 ZLOGHQ JHHQ

DNNRRUG DDQYDDUGHQ ZDDULQ VSUDNH ZDV YDQ DEVROXWH

UHGXFWLHGRHOVWHOOLQJHQ HQ EORNNHHUGHQ GH RQGHUKDQ�

GHOLQJHQ PHW GH UHJHOPDDW YDQ GH NORN� ,Q HHQ ]HHU

HPRWLRQHOH VORWYHUJDGHULQJ NRQGHQ GH 96 RS GH YDO�

UHHS GDQ WRFK ZRUGHQ RYHUWXLJG RP DEVROXWH HPLV�

VLHUHGXFWLHV YRRU LQGXVWULHODQGHQ WH DDQYDDUGHQ�

'H]H GRHOVWHOOLQJHQ ZHUGHQ HFKWHU YRRUORSLJ QLHW

JHNZDQWLILFHHUG� RQGDQNV GH RYHUWXLJHQGH VLJQDOHQ

YDQXLW ZHWHQVFKDSSHOLMNH KRHN� 2P RQGHU GLH NULWLH�

NH JUHQV YDQ ��& WH EOLMYHQ� PRHWHQ GH JOREDOH HPLV�

VLHV QD ���� DIQHPHQ HQ GLW PHW PLQVWHQV ��� WH�

JHQ ���� LQ YHUJHOLMNLQJ PHW ����� 'H XLWVWRRW YDQ

JHwQGXVWULDOLVHHUGH ODQGHQ PRHW PHW ������ GDOHQ

WHJHQ ���� HQ PHW PLQVWHQV ��� WHJHQ ����� 'H

1*2·V HQ RRN (XURSD YRFKWHQ KDUG RP GHUJHOLMNH

NZDQWLILFHULQJ RS WH QHPHQ LQ GH WHNVW� PDDU NZD�

PHQ YDQ HHQ NDOH UHLV WKXLV� 'H FRQVHQVXV NRQ WRFK

EHZDDUG EOLMYHQ GRRU HHQ YRHWQRRW LQ GH WHNVW WH

SODDWVHQ GLH YHUZLMVW QDDU GH EHYLQGLQJHQ YDQ KHW

,3&& EHWUHIIHQGH UHGXFWLHGRHOVWHOOLQJHQ� 'H]H EH�

YLQGLQJHQ EHKDQGHOHQ HFKWHU YHUVFKLOOHQGH VWDELOLVD�

WLHVFHQDULR·V PHW JHVFKDWWH WHPSHUDWXXUVWLMJLQJHQ

JDDQGH YDQ � WRW ��&� 'H]H IRUPXOHULQJ ELHGW GXV

JHHQ ]HNHUKHLG RYHU ZHONH UHGXFWLHQLYHDXV ]XOOHQ

ZRUGHQ EHRRJG LQ HHQ WRHNRPVWLJ DNNRRUG� KRHZHO

RRN ZRUGW YHUZH]HQ QDDU YHUJHOLMNEDUH LQVSDQQLQJHQ

WXVVHQ GH RQWZLNNHOGH ODQGHQ� 'H .\RWR�ODQGHQ

NZDPHQ HHUGHU RS KHW MDDU UHHGV RYHUHHQ GDW HHQ

GDOLQJ YDQ GH XLWVWRRW GRRU LQGXVWULHODQGHQ PHW ���

��� QRRG]DNHOLMN LV WHJHQ ���� �LQ YHUJHOLMNLQJ PHW

����� HQ GDW GH JOREDOH HPLVVLHV WHQ PLQVWH PRHWHQ

ZRUGHQ JHKDOYHHUG WHJHQ ����� 'HVDOQLHWWHPLQ HHQ

RQWJRRFKHOLQJ YRRU GH 1*2·V HQ HHQ JHPLVWH NDQV

YRRU HHQ DPELWLHXV NOLPDDWEHOHLG�

1DDVW HPLVVLHUHGXFWLHV YRRU LQGXVWULHODQGHQ NZD�

PHQ RRN HPLVVLHUHGXFWLHV YRRU RQWZLNNHOLQJVODQGHQ

XLWJHEUHLG DDQ ERG� 'H RQWZLNNHOLQJVODQGHQ JDYHQ

HHQ VWHUN SROLWLHN VLJQDDO GRRU ]LFK EHUHLG WH YHUNOD�

UHQ RP RRN KXQ ELMGUDJH WH ZLOOHQ OHYHUHQ WRW GH

QRRG]DNHOLMNH JOREDOH HPLVVLHUHGXFWLHV� PLWV RQGHU�

VWHXQLQJ ZHOLVZDDU YDQ LQGXVWULHODQGHQ LQ GH YRUP

YDQ WHFKQRORJLHRYHUGUDFKW� ILQDQFLsOH PLGGHOHQ HQ

FDSDFLWHLWVRSERXZ� +HW ZDUHQ RSQLHXZ GH 96 GLH

KLHU GZDUV ODJHQ GRRU LQ ODDWVWH LQVWDQWLH YRRU WH

VWHOOHQ RP KHW RQGHUVFKHLG WXVVHQ RQWZLNNHOGH HQ

RQWZLNNHOLQJVODQGHQ WH VFKUDSSHQ� QRFKWDQV HHQ

EDVLVEHJLQVHO YDQ KHW NOLPDDWYHUGUDJ� 'H UHVW YDQ GH

ZHUHOG YRUPGH HHQ HHQVJH]LQG EORN WHJHQ GLW YRRU�

VWHO GDW XLWHLQGHOLMN RSQLHXZ ZHUG LQJHWURNNHQ�

$GDSWDWLH

7RW YRRU NRUW VWRQG KHW WHUXJGULQJHQ YDQ GH EURHL�

NDVJDVHPLVVLHV �PLWLJDWLH� FHQWUDDO LQ KHW LQWHUQDWLR�

QDDO NOLPDDWEHOHLG� +HW ZRUGW HFKWHU VWHHGV GXLGHOLM�

NHU GDW HU RRN PDDWUHJHOHQ PRHWHQ ZRUGHQ JHQRPHQ

YRRU DDQSDVVLQJ DDQ GH JHYROJHQ YDQ NOLPDDWYHUDQ�

GHULQJ �DGDSWDWLH�� 0LWLJDWLH HQ DGDSWDWLH ]XOOHQ HHQ

HYHQZDDUGLJH SODDWV PRHWHQ LQQHPHQ LQ HHQ WRH�

NRPVWLJ NOLPDDWDNNRRUG RP GH JHORRIZDDUGLJKHLG

HUYDQ WH YHU]HNHUHQ� =HNHU YRRU RQWZLNNHOLQJVODQ�

GHQ LV GDW YDQ JURRW EHODQJ� =LM ]XOOHQ KHW KDUGVW
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ZRUGHQ JHWURIIHQ GRRU GH JHYROJHQ YDQ NOLPDDWYHU�

DQGHULQJ PDDU KHEEHQ GH PLQVWH PLGGHOHQ RP ]LFK

HUWHJHQ WH EHVFKHUPHQ� .OLPDDWYHUDQGHULQJ KHHIW QX

UHHGV HHQ ]ZDUH LPSDFW RS ELMYRRUEHHOG GH ODQGERXZ

LQ KHW ]XLGHQ� GDOHQGH RSEUHQJVWHQ� YHUVFKXLYLQJ

YDQ ODQGERXZJHELHGHQ� GURRJWH� HURVLH� 9RRUDO GH

PLQVW RQWZLNNHOGH ODQGHQ HQ GH NOHLQH HLODQGVWDWHQ

]LMQ XLWHUVW NZHWVEDDU� $GDSWDWLHPDDWUHJHOHQ

PRHWHQ GLH NZHWVEDDUKHLG WHJHQJDDQ� DDQSDVVLQJ

YDQ SODQWYDULsWHLWHQ� LUULJDWLHZHUNHQ� EHERVVLQJ RP

HURVLH WHJHQ WH JDDQ� HQ]�

(HQ SRVLWLHI UHVXOWDDW YDQ %DOL ZDV GDQ RRN GH HU�

NHQQLQJ YDQ DGHTXDWH� YRRUVSHOEDUH HQ GXXU]DPH IL�

QDQFLHULQJ� LQFOXVLHI QLHXZH HQ DGGLWLRQHOH PLGGHOHQ RP

RQWZLNNHOLQJVODQGHQ WRH WH ODWHQ ]LFK DDQ WH SDVVHQ

DDQ NOLPDDWYHUDQGHULQJ� :DDU GLH PLGGHOHQ YDQ�

GDDQ PRHW NRPHQ EOLMIW YRRUORSLJ RQGXLGHOLMN� 9RO�

JHQV 2[IDP ,QWHUQDWLRQDO LV PLQLPXP �� PLOMDUG

GROODU SHU MDDU QRGLJ YRRU DGDSWDWLH LQ KHW ]XLGHQ�

PDDU GH LQGXVWULHODQGHQ ZHLJHUGHQ RP ELQGHQGH

ILQDQFLHULQJVYHUSOLFKWLQJHQ RS ]LFK WH QHPHQ� 1RJDO

F\QLVFK ZDQQHHU PHQ NLMNW QDDU GH ILQDQFLsOH PLG�

GHOHQ GLH ZRUGHQ LQJH]HW YRRU DDQSDVVLQJVSURMHFWHQ

LQ KHW QRRUGHQ� ,Q 1HGHUODQG ELMYRRUEHHOG � HHQ

ODQG GDW ZHJHQV ]LMQ JHRJUDILVFKH NHQPHUNHQ RRN

ELM]RQGHU NZHWVEDDU LV YRRU GH NOLPDDWYHUDQGHULQJ �

ZRUGW ��� PLOMDUG GROODU YRRU]LHQ YRRU DDQSDVVLQJ

DDQ GH VWLMJHQGH ]HHVSLHJHO�

'DDUQDDVW ]LMQ GH RYHUKHGHQ HU LQ %DOL RRN QLHW LQ

JHVODDJG RP DIVSUDNHQ WH PDNHQ RYHU DGGLWLRQHOH

DDQSDVVLQJVPDDWUHJHOHQ� ]RDOV KRH DDQSDVVLQJVPDDW�

UHJHOHQ LQ KHW QDWLRQDDO EHOHLG JHwQWHJUHHUG NXQQHQ

ZRUGHQ� 'LW ]DO GH NRPHQGH WZHH MDDU UXLPVFKRRWV

DDQ ERG PRHWHQ NRPHQ�

:HO HHQ EHODQJULMNH RYHUZLQQLQJ YDQ GH]H ��GH

&23 ZDV GDW QD � MDDU HLQGHOLMN HHQ DNNRRUG ZHUG

EHUHLNW RP KHW DGDSWDWLHIRQGV RSHUDWLRQHHO WH PD�

NHQ� 'LW IRQGV ZHUG RSJHULFKW RQGHU KHW .\RWR�SUR�

WRFRO HQ PRHW ZRUGHQ JHVSLMVG GRRU HHQ WDNV YDQ ��

RS GH &'0�NUHGLHWHQ� ,Q ���� PRHW KHW IRQGV RSH�

UDWLRQHHO ZRUGHQ HQ LQ %DOL ZHUGHQ GH QRGLJH DIVSUD�

NHQ JHPDDNW RYHU KHW EHKHHU HUYDQ� 9RRU GH RQW�

ZLNNHOLQJVODQGHQ ZDV KHW KHHO EHODQJULMN GDW RRN GH

PHHVW NZHWVEDUH ODQGHQ YROGRHQGH PHGH]HJJHQ�

VFKDS NUHJHQ RYHU GH EHVWHGLQJ YDQ GH PLGGHOHQ�

$DQ GH]H YHU]XFKWLQJ ZHUG WHJHPRHW JHNRPHQ GRRU

HHQ HYHQZLFKWLJH YHUWHJHQZRRUGLJLQJ YDQ ULMNH HQ

DUPH ODQGHQ WH YRRU]LHQ HQ RRN GH 0LQVW 2QWZLN�

NHOGH /DQGHQ HQ GH *URHS YDQ .OHLQH (LODQGVWDWHQ

HON HHQ DSDUWH ]HWHO WH JHYHQ� 'H XLWGDJLQJ EOLMIW QX

RP LQ GH WRHNRPVW RRN YROGRHQGH PLGGHOHQ WH YRRU�

]LHQ YRRU DGDSWDWLH� ]RZHO ELQQHQ DOV EXLWHQ GLW

IRQGV�

7HFKQRORJLH�RYHUGUDFKW

,QGLHQ ZH GH JOREDOH RSZDUPLQJ EHQHGHQ ��& ZLOOHQ

KRXGHQ ]DO WHFKQRORJLH HHQ ]HHU EHODQJULMNH URO VSH�

OHQ� 1LHW HQNHO YRRU GH LQGXVWULHODQGHQ� PDDU RRN

YRRU RQWZLNNHOLQJVODQGHQ� *HwQGXVWULDOLVHHUGH ODQ�

GHQ PRHWHQ SURSHUH WHFKQRORJLHsQ WHU EHVFKLNNLQJ

VWHOOHQ RP RQWZLNNHOLQJVODQGHQ WRH WH ODWHQ HHQ

NRROVWRIDUPH HFRQRPLVFKH RQWZLNNHOLQJ WH YHUZH�

]HQOLMNHQ� ,Q %DOL ZHUG EHODQJULMNH YRRUXLWJDQJ JH�

ERHNW EHWUHIIHQGH WHFKQRORJLHRYHUGUDFKW� (U ZHUG

DIJHVSURNHQ RP HHQ 6WUDWHJLVFK 3URJUDPPD RS WH

]HWWHQ PHW DOV GRHO RP LQYHVWHULQJHQ LQ GH RYHU�

GUDFKW YDQ WHFKQRORJLHsQ YRRU PLWLJDWLH HQ YRRU

DGDSWDWLH WH VWLPXOHUHQ� 2RN NZDPHQ GH SDUWLMHQ

RYHUHHQ RP KHW PDQGDDW YDQ GH ([SHUWHQJURHS URQG

WHFKQRORJLHRYHUGUDFKW WH YHUOHQJHQ PHW YLMI MDDU HQ

ELM]RQGHUH DDQGDFKW WH EHVWHGHQ DDQ HHQ UXLPH

ZDDLHU YDQ HOHPHQWHQ ]RDOV RQGHU]RHN� JHEUXLNV�

UHFKWHQ� ]XLG�]XLGVDPHQZHUNLQJ HQ HYDOXDWLH�

%RVVHQ HQ NOLPDDW

2QWERVVLQJ LQ GH WURSHQ GUDDJW ������ ELM DDQ GH

EURHLNDVJDVHPLVVLHV ZHUHOGZLMG HQ KHHIW WHYHQV HQRU�

PH QHJDWLHYH HIIHFWHQ RQGHU PHHU RS ELRGLYHUVLWHLW�

OXFKWNZDOLWHLW� ORNDOH JHPHHQVFKDSSHQ HQ LQKHHPVH

YRONHUHQ� 2RN YHUGZLMQW GRRU RQWERVVLQJ GH QDWXXU�

OLMNH EHVFKHUPLQJ WHJHQ H[WUHPH ZHHUVRPVWDQGLJKH�

GHQ� 0RPHQWHHO EHVWDDW JHHQ GRHOWUHIIHQG PXOWLODWH�

UDDO EHOHLGVNDGHU RP RQWERVVLQJ WHJHQ WH JDDQ� HQ

RRN ELQQHQ KHW KXLGLJH NOLPDDWUHJLPH ]LMQ QDXZH�

OLMNV VWLPXODQVHQ DDQZH]LJ� ,QGLHQ HIIHFWLHI RQWZRU�

SHQ NXQQHQ LQVSDQQLQJHQ RP RQWERVVLQJ WHJHQ WH

JDDQ ]RZHO PLWLJDWLH DOV DGDSWDWLHGRHOVWHOOLQJHQ JH�

QHUHUHQ� PHW LQEHJULS YDQ ELRGLYHUVLWHLWVEHKRXG HQ

GXXU]DPH RQWZLNNHOLQJ� (HQ SRVW����� DNNRRUG

PRHW GDQ RRN HHQ PHFKDQLVPH EHYDWWHQ GDW YRO�

GRHQGH VWLPXODQVHQ JHHIW RP RQWERVVLQJ WHJHQ WH

JDDQ� 2RN ERVGHJUDGDWLH� GDW YDDN GH YRRUERGH LV

YDQ RQWERVVLQJ PRHW LQ HHQ GHUJHOLMN PHFKDQLVPH

ZRUGHQ RSJHQRPHQ� 7LMGHQV GH RQGHUKDQGHOLQJHQ LQ

%DOL NUHJHQ ]RZHO RQWERVVLQJ DOV ERVGHJUDGDWLH HHQ

SURPLQHQWH SODDWV RS GH DJHQGD� (U ZHUG RQGHU PHHU

HHQ ZHUNSURJUDPPD YDVWJHOHJG RP PHWKRGRORJLVFKH

SUREOHPHQ XLW WH NODUHQ� 1HUJHQV ZRUGW GDDUELM HFK�

WHU GH JDUDQWLH JHJHYHQ GDW GH UHFKWHQ YDQ LQKHHPVH

YRONHQ HQ ORNDOH JHPHHQVFKDSSHQ ]XOOHQ ZRUGHQ

JHUHVSHFWHHUG� (HQ KLDDW GDW LQ GH NRPHQGH MDUHQ

PRHW ZRUGHQ LQJHYXOG�

)LQDQFLHULQJ

'H ILQDQFLsOH DVSHFWHQ YRUPHQ HHQ XLWHUPDWH EH�
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ODQJULMN HOHPHQW YDQ HHQ SRVW����� DNNRRUG HQ HU

ZHUG WLMGHQV GH &23 �� JURQGLJ JHGHEDWWHHUG RYHU

QRRG]DNHOLMNH� JHZHQVWH HQ EHVFKLNEDUH JHOGVWUR�

PHQ� 'H 81)&&& HUNHQW GH YHUDQWZRRUGHOLMNKHLG

YDQ JHwQGXVWULDOLVHHUGH ODQGHQ RP RQWZLNNHOLQJVODQ�

GHQ ELM WH VWDDQ� ]RZHO YRRU PLWLJDWLH� YRRU DGDSWD�

WLH� DOV YRRU WHFKQRORJLVFKH VDPHQZHUNLQJ� ,Q GH

EHVWDDQGH DNNRRUGHQ ZRUGHQ HFKWHU QHUJHQV NZDQ�

WLWDWLHYH HQJDJHPHQWHQ YRRU ILQDQFLHULQJ YHUPHOG�

'H EHVWDDQGH IRQGVHQ ]LMQ YRRUORSLJ DEVROXXW RQ�

WRHUHLNHQG HQ GDDUERYHQRS PRHLOLMN WRHJDQNHOLMN

YRRU GH PHHVW NZHWVEDUH ODQGHQ� (HQ HHUOLMN HQ

UHFKWYDDUGLJ NOLPDDWEHOHLG YHUHLVW HHQ DPELWLHXV

ILQDQFLHHO HQJDJHPHQW YDQ JHwQGXVWULDOLVHHUGH ODQ�

GHQ� (U PRHWHQ YROGRHQGH ILQDQFLsOH PLGGHOHQ ZRU�

GHQ YRRU]LHQ� FRQVLVWHQW PHW GH QRGHQ YDQ RQWZLN�

NHOLQJVODQGHQ� 9RRUORSLJ ZHUGHQ JHHQ FRQFUHWH IL�

QDQFLsOH HQJDJHPHQWHQ YDVWJHOHJG GRRU RQWZLNNH�

OLQJVODQGHQ� KRHZHO GLW HHQ DEVROXWH YHUHLVWH LV� 'H

NRPHQGH � MDDU ZRUGW GLW HHQ FUXFLDDO DVSHFW LQ GH

RQGHUKDQGHOLQJHQ�

�����������

'H ��GH 91�NOLPDDWWRS LQ %DOL ZDV YDQ FUXFLDDO

EHODQJ RP GH NULMWOLMQHQ XLW WH WHNHQHQ YRRU HHQ WRH�

NRPVWLJ LQWHUQDWLRQDOH NOLPDDWEHOHLG� (HQ NOLPDDW�

EHOHLG GDW FRQVLVWHQW PRHW ]LMQ PHW GH ZHWHQVFKDS�

SHOLMNH VLJQDOHQ RYHU GH ULVLFR·V YDQ HHQ YHUGHUH RS�

ZDUPLQJ YDQ GH DDUGH� *H]LHQ GH RPYDQJ YDQ GH]H

XLWGDJLQJ LV KHW UHVXOWDDW YDQ %DOL JHPDWLJG SRVLWLHI

WH QRHPHQ� (U ZHUGHQ QRJ JHHQ KDUGH DIVSUDNHQ JH�

PDDNW RYHU KHW DPELWLHQLYHDX YDQ HHQ SRVW�����

NOLPDDWDNNRRUG� PDDU GH GHXU VWDDW QX DOOHV]LQV

RSHQ RP LQ GH NRPHQGH WZHH MDDU YHUGHU WH RQGHU�

KDQGHOHQ RYHU GH FRQFUHWH LQKRXG YDQ HHQ UHFKW�

YDDUGLJ NOLPDDWDNNRRUG�

(HQ RSPHUNHOLMNH HQ KRRSJHYHQGH YDVWVWHOOLQJ ZDV

GDW GH RQWZLNNHOLQJVODQGHQ GXLGHOLMN KXQ VWHP KHE�

EHQ ODWHQ KRUHQ RYHU KXQ QRGHQ HQ YHUZDFKWLQJHQ

LQ HHQ WRHNRPVWLJ JOREDDO NOLPDDWEHOHLG� =H WRRQGHQ

OHLGHUVFKDS LQ GH RQGHUKDQGHOLQJHQ HQ NRQGHQ VD�

PHQ PHW GH (8 HHQ WHJHQJHZLFKW ELHGHQ YRRU GH

96 HQ ]LMQ ERQGJHQRWHQ� GLH WHONHQV RSQLHXZ KXQ

YHUDQWZRRUGHOLMNKHLG WUDFKWWHQ WH RQWORSHQ� 2P

:DVKLQJWRQ WRFK PHH DDQ ERRUG WH KRXGHQ PRHVWHQ

HFKWHU RRN HQNHOH HQRUPH WRHJHYLQJHQ ZRUGHQ JH�

GDDQ� 'H JURRWVWH WHOHXUVWHOOLQJ LV KHW XLWEOLMYHQ YDQ

JHNZDQWLILFHHUGH HPLVVLHUHGXFWLHGRHOVWHOOLQJHQ�

2QGDQNV GH]H WHOHXUVWHOOLQJ� ZHUGHQ LQ %DOL RRN

VWDSSHQ YRRUXLW JH]HW HQ ZHUGHQ HHQ DDQWDO EHODQJ�

ULMNH EHVOLVVLQJHQ JHQRPHQ EHWUHIIHQGH GH FRQWRXUHQ

YDQ GDW WRHNRPVWLJH NOLPDDWEHOHLG� 0HW KHW YDVWOHJ�

JHQ YDQ HHQ %DOL�URDGPDS ZHUG HHQ JHGHWDLOOHHUGH

HQ VWHYLJH EDVLV JHOHJG YRRU KHW YHUGHUH RQGHUKDQ�

GHOLQJVSURFHV QDDU HHQ SRVW����� DNNRRUG� 1DDVW GH

]RJHQDDPGH %DOL�URDGPDS� ZHUGHQ RRN HHQ DDQWDO

DIVSUDNHQ JHPDDNW RYHU PDDWUHJHOHQ GLH RQPLGGHO�

OLMN PRHWHQ ZRUGHQ JHQRPHQ RP GH LPSOHPHQWDWLH

YDQ GH KXLGLJH DNNRRUGHQ WH YHU]HNHUHQ� 9RRUDO

YRRU RQWZLNNHOLQJVODQGHQ ZHUGHQ KLHU HHQ DDQWDO

EHODQJULMNH EHVOLVVLQJHQ JHQRPHQ �EY� RSHUDWLRQDOL�

VHUHQ YDQ HHQ DGDSWDWLHIRQGV� WHFKQRORJLHRYHU�

GUDFKW� �����

7RFK PRHWHQ ZH YDVWVWHOOHQ GDW � RQGDQNV GH FRQ�

VWUXFWLHYH KRXGLQJ YDQ RQWZLNNHOLQJVODQGHQ HQ GH

KRRJGULQJHQGKHLG YDQ LQWHUQDWLRQDOH VROLGDULWHLW LQ

GH NOLPDDWSUREOHPDWLHN � KHW UHVXOWDDW QRJ VWHHGV WH

NRUW VFKLHW RP GH QRGHQ YDQ RQWZLNNHOLQJVODQGHQ

WLMGLJ HQ DIGRHQG LQ WH YXOOHQ� 'H NRPHQGH WZHH MDDU

PRHW QRJ VWHYLJ ZRUGHQ RQGHUKDQGHOG RP GH %DOL�

URDGPDS RS HHQ UHFKWYDDUGLJH PDQLHU LQ WH YXOOHQ�

2
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9HUWHJHQZRRUGLJHU YDQ KHW %HYRONLQJVIRQGV YDQ GH 9HUHQLJGH 1DWLHV LQ (ULWUHD

+HEW X KHW DDQ GH ]RQGDJVH IDPLOLHWDIHO RI LQ HHQ
JHVSUHN RQGHU YULHQGHQ UHFHQW QRJ JHKDG RYHU
ZDSHQHPEDUJR·V RI GH HIIHFWLYLWHLW HUYDQ" 9HUGHU
GDQ HHQ RFFDVLRQHOH YHUPHOGLQJ LQ HHQ UXLPHUH GLV�
FXVVLH RYHU KHW EHVWDDQ YDQ VXFFHVYHUKDOHQ YDQ GH
GHIHGHUDOLVHULQJ RI HHQ NRUWH YHURQWZDDUGLJGH UHDF�
WLH RYHU GH XLWYRHU YDQ %HOJLVFKH ZDSHQV QDDU 1H�
SDO� NRPW X ZDDUVFKLMQOLMN QLHW� 7RFK VWDDW KHW QXW
YDQ ZDSHQHPEDUJR·V VLQGV HQLJH WLMG ZHHU KRRJ RS
GH LQWHUQDWLRQDOH DJHQGD� =R LV KHW X PLVVFKLHQ RRN
RSJHYDOOHQ GDW HHQ JURRW DDQWDO JHVFKUHYHQ PHGLD
HQNHOH ZHNHQ JHOHGHQ LQ GLW YHUEDQG YULM DODUPHUHQ�
GH FLMIHUV ZHUHOGNXQGLJ KHEEHQ JHPDDNW� epQ YDQ GH
ELMGUDJHQ LQ GH %HOJLVFKH NUDQWHQ EORNOHWWHUGH ELM�
YRRUEHHOG� ´$PSHU NZDUW ZDSHQHPEDUJR·V 91 LV
HIIHFWLHIµ� $OV DXWRULWDLUH EURQ YHUZLM]HQ GH UHVSHF�
WLHYH MRXUQDOLVWHQ VWXN YRRU VWXN QDDU HHQ UHFHQW
JHSXEOLFHHUGH =ZHHGVH VWXGLH��

2PGDW RQV JHOHHUG LV NULWLVFK PHW PHGLD RP WH JDDQ
PDDU YRRUDO RPGDW ZLM X GH LQKRXG YDQ GH]H VWXGLH
QLHW ZLOOHQ RQWKRXGHQ� LV ZDW YROJW HHQ NULWLVFKH EH�
VSUHNLQJ YDQ KHW EHWURNNHQ UDSSRUW PHW DDQGDFKW
YRRU GH EHOHLGVLPSOLFDWLHV RS 9ODDPV HQ %HOJLVFK
QLYHDX�
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'DW KHW GHEDW RYHU ZDSHQHPEDUJR·V YDQGDDJ RRN LQ
%HOJLs HQ LQ 9ODDQGHUHQ HHQ KRJH DFWXDOLWHLWVZDDUGH
KHHIW� EHZLMVW R�D� ppQ YDQ GH ODDWVWH ELMHHQNRPVWHQ
YDQ GH 6XEFRPPLVVLH YRRU :DSHQKDQGHO YDQ KHW
9ODDPV 3DUOHPHQW�� 9RRUZHUS YDQ GHEDW ZDV GH LQ�

KHUHQWH EHSHUNLQJ YDQ RQV V\VWHHP YDQ ZDSHQ�
H[SRUWOLFHQWLHV WHQ DDQ]LHQ YDQ GH SUREOHPDWLHN YDQ
KHUXLWYRHU QDDU ODQGHQ RI UHJLPHV GLH RQGHU HHQ
91�ZDSHQHPEDUJR YDOOHQ��

2S KHW IHGHUDOH QLYHDX LV GH DFWXDOLWHLWVZDDUGH ]R
PRJHOLMN QRJ JURWHU� ]HNHU QX %HOJLs QRJ WRW KHW HLQG
YDQ GLW MDDU �QLHW�SHUPDQHQW� OLG LV YDQ GH 9HLOLJ�
KHLGVUDDG� $OV YRRU]LWWHU YDQ YHUVFKLOOHQGH VDQFWLH�
FRPLWpV� GUDDJW %HOJLs LPPHUV HHQ YHUSOHWWHUHQGH
YHUDQWZRRUGHOLMNKHLG LQ KHW QDOHYLQJVSURFHV�� 2YHU
KHW EHODQJ YDQ KHW RQGHUNHQQHQ HQ ZHJZHUNHQ YDQ
SUREOHPHQ LQ GH QDOHYLQJ YDQ VDQFWLHPHFKDQLVPHQ
YDOW LPPHUV QLHW LQ EHVFKHLGHQ WHUPHQ WH VSUHNHQ�

6+7.�)�	���������

,Q GH XLWRHIHQLQJ YDQ KDDU RSGUDFKW WHU EHVFKHUPLQJ
YDQ GH LQWHUQDWLRQDOH YUHGH HQ YHLOLJKHLG NDQ GH
9HLOLJKHLGVUDDG� RS EDVLV YDQ KHW +DQGYHVW YDQ GH
91� HHQ EHURHS GRHQ RS HHQ XLWJHEUHLG VFDOD DDQ
PDDWUHJHOHQ ZDDUYDQ GH PLOLWDLUH YUHGHVRSHUDWLHV
RQJHWZLMIHOG GH PHHVW JHPHGLDWLVHHUGH ]LMQ� ,Q GDW�
]HOIGH VFDOD LV HFKWHU RRN SODDWV YRRU HHQ UHHNV JH�
ZHOGOR]H GZDQJPDDWUHJHOHQ�� +HW PHHVW RPVWUHGHQ�
LQ GH]H ODDWVWH FDWHJRULH� ]LMQ RQJHWZLMIHOG GH WRWDOH
KDQGHOVHPEDUJR·V� -DUHQODQJH HUYDULQJ PHW GLW W\SH
VDQFWLH KHHIW LPPHUV JHOHHUG GDW GHUJHOLMNH DOJHPHQH
PDDWUHJHOHQ QLHW DOOHHQ GH EHZXVWH UHJLPHV WUHIIHQ
PDDU RRN HHQ UHHNV QHIDVWH JHYROJHQ KHEEHQ RS ELM�
YRRUEHHOG� GH HFRQRPLH YDQ GH EXXUODQGHQ RI GH
NZDOLWHLW YDQ GH PHGLVFKH YRRU]LHQLQJHQ LQ KHW ODQG
]HOI� 8 KHULQQHUW ]LFK LQ GLW YHUEDQG RQJHWZLMIHOG
QRJ GH GUDPDWLVFKH EHULFKWJHYLQJ RYHU HQ YDQXLW GH
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,UDNHVH NLQGHU]LHNHQKXL]HQ�
+HW ]LMQ SUHFLHV GH]H JHYROJHQ GLH HU GH 9HLOLJKHLGV�
UDDG WRH KHEEHQ DDQJH]HW RP YDQDI KHW EHJLQ YDQ GH
MDUHQ ·�� GH ]RJHQDDPGH VPDUW VDQFWLRQV WH RQWZLN�
NHOHQ� (HQ DOWHUQDWLHI DUVHQDDO DDQ GZDQJPDDWUHJH�
OHQ GDW GH 9HLOLJKHLGVUDDG� LQ ZLVVHOZHUNLQJ PHW JH�
ULFKWH ODQGHQLQLWLDWLHYHQ HQ LQSXW YDQXLW GH DFDGH�
PLVFKH ZHUHOG� EOLMIW SHUIHFWLRQHUHQ�� %LQQHQ GH FD�
WHJRULH YDQ VPDUW VDQFWLRQV EHQW X� QDDVW KHW EHVWDDQ
YDQ ZDSHQHPEDUJR·V� RQJHWZLMIHOG YHUWURXZG PHW
DQGHUH VSHFLILHNH PDDWUHJHOHQ ]RDOV GH EORNNHULQJ
YDQ ILQDQFLsOH EXLWHQODQGVH DFWLYD RI GH LQYRHULQJ
YDQ HHQ UHLVYHUERG YRRU GH SROLWLHNH HQ PLOLWDLUH OHL�
GHUV YDQ EHSDDOGH UHJLPHV� :DSHQHPEDUJR·V RQGHU�
VFKHLGHQ ]LFK HFKWHU YDQ GH PHHVWH DQGHUH VPDUW
VDQFWLRQV GRRU KXQ LQKHUHQWH HQ GLUHFWH LPSDFW RS
KHW JHZDSHQGH NDUDNWHU HQ�RI GH LQWHQVLWHLW YDQ HHQ
JHZDSHQG FRQIOLFW� $OWKDQV LQ GLH PDWH GDW ]LM QD
KXQ DINRQGLJLQJ RRN PHUNEDUH HIIHFWHQ UHVVRUWHUHQ�
:DW RQV QDDGORRV ELM GH =ZHHGVH VWXGLH EUHQJW RP�
GDW ]H SUHWHQGHHUW KLHURS HHQ DQWZRRUG WH IRUPXOH�
UHQ�

�������	���������
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:LH" � +HW UDSSRUW LV GH YUXFKW YDQ KHW GHQN� HQ
VFKULMIZHUN YDQ YLMI PDQQHQ� 'ULH YDQ KHQ ]LMQ YHU�
ERQGHQ DDQ KHW 6WRFNKROP ,QWHUQDWLRQDO 3HDFH 5H�
VHDUFK ,QVWLWXWH �6,35,��� ZDDU ]H ZHUNHQ RS KHW
6,35, $UPV 7UDQVIHUV 3URMHFW�� 'H RYHULJH DXWHXUV
]LMQ YHUERQGHQ DDQ KHW 'HSDUWPHQW RI 3HDFH DQG
&RQIOLFW 5HVHDUFK DDQ GH 8QLYHUVLWHLW YDQ 8SSVDOD��

ZDDU ]H RQGHU]RHN GRHQ LQ KHW NDGHU YDQ KHW 6SHFLDO
3URJUDP RQ WKH ,PSOHPHQWDWLRQ RI 7DUJHWHG 6DQFWLRQV
�63,76���� (HQ EHHWMH VSHXUZHUN OHHUW RQV GDW ZH
PHW WZHH YRRUDDQVWDDQGH RQGHU]RHNVJURHSHQ WH PD�
NHQ KHEEHQ� =R KHHIW KHW 6,35, HHQ LQWHUQDWLRQDDO
JHUHVSHFWHHUGH GDWDEDVH RSJHERXZG RS KHW JHELHG
YDQ ZDSHQKDQGHO HQ ZDSHQWUDQVIHUV� WHUZLMO KHW
63,76 HHQ LQGUXNZHNNHQGH SXEOLFDWLHOLMVW NDQ YRRU�
OHJJHQ RS KHW JHELHG YDQ HIIHFWLYLWHLW YDQ WDUJHWHG
VDQFWLRQV��� 'H UHSXWDWLH YDQ KHW 63,76 EOLMNW GDDU�
HQERYHQ LQ KRRIG]DDN WHUXJ WH JDDQ RS HHQ RQGHU�
]RHN GDW KHW WXVVHQ ���� HQ ���� LQ RSGUDFKW YDQ
KHW =ZHHGVH 0LQLVWHULH YDQ %XLWHQODQGVH =DNHQ
KHHIW YHUULFKW���

:DDURP" :DDURP QX" � 2YHU GH DDQOHLGLQJ RI GH
RQGHUOLJJHQGH PRWLYDWLH YDQ GLW UDSSRUW ZRUGW QHU�
JHQV LQ GH WHNVW PHW HHQ ZRRUG JHUHSW� :H KHEEHQ
HU LQ HVVHQWLH KHW JLVVHQ QDDU� +HW VWUHYHQ QDDU ZH�
WHQVFKDSSHOLMNH RXWSXW HQ KHW YRRU]LHQ LQ HHQ ]HNHUH

RSYROJLQJ WHQ RS]LFKWH YDQ HHUGHUH VWXGLHV OLMNHQ
HFKWHU YRRU GH KDQG OLJJHQGH UHGHQHQ�

:DW" � +HW UDSSRUW LV HHQ VHPL�ZHWHQVFKDSSHOLMNH
SXEOLFDWLH YDQ �� SDJLQD·V� GLH LQ YLMI JURWH GHOHQ RS
EDVLV YDQ VWDWLVWLVFKH DQDO\VHV XLWVSUDNHQ GRHW RYHU
GH HIIHFWLYLWHLW YDQ GH �� 91�ZDSHQHPEDUJR·V GLH
WXVVHQ ���� HQ ���� GRRU GH 9HLOLJKHLGVUDDG ZHU�
GHQ RSJHOHJG���

9RRUDO KHW HHUVWH HQ KHW ODDWVWH GHHO JHYHQ GH OH]HU
HHQ GXLGHOLMN LQ]LFKW LQ GH FRQWH[W� KHW RS]HW HQ GH
UHVXOWDWHQ YDQ GH]H VWXGLH� =R EHYDW KHW HHUVWH GHHO
HHQ XLWHUPDWH LQWHUHVVDQW RYHU]LFKW HQ JHGHWDLOOHHUGH
EHVFKULMYLQJ YDQ KHW FRQFHSW ZDSHQHPEDUJR HQ YHU�
VFKLOOHQGH DVSHFWHQ YDQ GH LPSOHPHQWDWLH HUYDQ�
1DDVW HHQ W\SRORJLH YDQ ZDSHQHPEDUJR·V HQ HHQ
RYHU]LFKW YDQ GH IUHTXHQWLH ZDDUPHH GH 9HLOLJKHLGV�
UDDG HU LQ GH DIJHORSHQ MDUHQ HHQ EHURHS KHHIW RS
JHGDDQ� JHHIW GLW GHHO RRN HHQ JHGHWDLOOHHUGH EH�
VFKULMYLQJ YDQ GH IXQFWLH YDQ GH VDQFWLHFRPLWpV LQ
GH VFKRRW YDQ GH 9HLOLJKHLGVUDDG HQ URO HQ SRVLWLH
YDQ GH ZDSHQH[SHUWV� GLH HON RS KXQ PDQLHU HHQ
ELMGUDJH OHYHUHQ LQ GH RSYROJLQJ HQ FRQWUROH RS GH
QDOHYLQJ YDQ GH XLWJHYDDUGLJGH 91�ZDSHQHPEDU�
JR·V�
'H WZHH FHQWUDOH RQGHU]RHNVYUDJHQ LQ HON YDQ GH
GULH GDDURS YROJHQGH GHOHQ ]LMQ� �� GH FRUUHODWLH WXV�
VHQ 91�ZDSHQHPEDUJR·V HQ HYROXWLHV LQ GH EHVFKLN�
EDDUKHLG YDQ ZDSHQV LQ KHW GRHOJHELHG HQ �� GH FRU�
UHODWLH WXVVHQ 91�ZDSHQHPEDUJR·V HQ HYROXWLHV LQ
KHW EHOHLG YDQ GH JHYLVHHUGH UHJLPHV RI JURHSHQ� 'H
LQGHOLQJ LQ GULH KRRIGVWXNNHQ YDOW VDPHQ PHW GH
EHODQJULMNH IDVHV LQ GH OHYHQVF\FOXV YDQ HHQ 91�ZD�
SHQHPEDUJR� ,Q GHHO � FRQFHQWUHUHQ GH DXWHXUV KXQ
RQGHU]RHN RS LPSDFW YDQ KHW GUHLJHQ PHW 91�ZD�
SHQHPEDUJR·V� WHUZLMO ]H ]LFK LQ GHHO � RS GH HLJHQOLM�
NH LPSDFW IRFXVVHQ� 2P GDQ XLWHLQGHOLMN LQ GHHO �
RRN QRJ GH LPSDFW YDQ KHW � DO GDQ QLHW YRRUEDULJ �
EHsLQGLJHQ YDQ GH VDQFWLH RQGHU GH ORHS WH QHPHQ�
'H HLJHQOLMNH LQKRXG YDQ GH]H GULH KRRIGVWXNNHQ
KHHIW ]ZDDU WH OLMGHQ RQGHU KHW VWDWLVWLVFK ZHWHQ�
VFKDSSHOLMN RS]HW YDQ GH]H VWXGLH HQ LV GDQ RRN QLHW
HFKW YORW OHHVEDDU� +RHZHO GH YHUGXLGHOLMNHQGH SDV�
VDJHV HU YDDN RS VSUHNHQGH ZLM]H LQ VODJHQ RP GH
FLMIHUPDWLJH FRQFOXVLHV RYHU GH SLMQSXQWHQ HQ JHEUH�
NHQ LQ KHW V\VWHHP WH YHUGXLGHOLMNHQ� 'H DXWHXUV
NXQQHQ KLHUYRRU SXWWHQ XLW GH RJHQVFKLMQOLMN HLQGH�
OR]H OLMVW DDQ YRRUEHHOGHQ YDQ ]DNHQ GLH RRLW LQ GH
SUDNWLMN ]LMQ YHUNHHUG JHORSHQ� ,Q KHW YLMIGH HQ ODDW�
VWH GHHO GDQ ZRUGHQ GH YHUVFKLOOHQGH WXVVHQWLMGVH
FRQFOXVLHV JHEXQGHOG RQGHU GH YRUP YDQ HHQ UHHNV
DDQEHYHOLQJHQ HQ XLWQRGLJLQJHQ WRW GHEDW�
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+LHURYHU NXQQHQ ZH YHHO EHNQRSWHU ]LMQ� 0HW XLW�
]RQGHULQJ YDQ GH GRRUKHHQ KHW RQGHU]RHN JHKDQ�
WHHUGH PHWKRGH HQ W\SRORJLH YRHJW GLW UDSSRUW LQ
HVVHQWLH QLHWV WRH DDQ KHW EHVWDDQGH GHEDW� =HNHU
QLHW DOV PHQ GH JHPDDNWH DDQEHYHOLQJHQ YHUJHOLMNW
PHW GH UHOHYDQWH OLWHUDWXXU RI GH HHUGHU DDQEHYHOLQ�
JHQ XLW UDSSRUWHQ YDQ GH]HOIGH RQGHU]RHNVJURHSHQ�
2S EDVLV HHQ HHUVWH OHFWXXU VFKLMQW GH HQLJH YHUGLHQ�
VWH YDQ GLW UDSSRUW HU GDQ RRN LQ WH EHVWDDQ GDW KHW�
DDQ GH KDQG YDQ HHQ VFKLHU HLQGHOR]H OLMVW DDQ GDWD
HQ FLMIHUPDWLJH FRQFOXVLHV RYHU GH HIIHFWLYLWHLW YDQ
DOOH 91�ZDSHQHPEDUJR·V VLQGV ����� HU LV LQ JH�
VODDJG GH JHYROJHQ YDQ HHQ UHHNV JHNHQGH SUREOH�
PHQ WH NZDQWLILFHUHQ�
:DW PLM DOYDVW WRW GH YRRUORSLJH FRQFOXVLH EUHQJW
GDW HU ]LFK GH DIJHORSHQ MDUHQ RJHQVFKLMQOLMN QLHW
PHHU � PDDU ]HNHU RRN QLHW PLQGHU � SUREOHPHQ
KHEEHQ YRRUJHGDDQ PHW GH LPSOHPHQWDWLH YDQ GH
91�ZDSHQHPEDUJR·V� $DQ X RP XLW WH PDNHQ RI GLW
HHQ SRVLWLHYH FRQFOXVLH LV�
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2YHU GH NZDOLWHLW YDQ KHW JHJHQHUHHUGH FLMIHUPDWH�
ULDDO YDOW KHHO ZDW WH YHUWHOOHQ� DO ZDV KHW PDDU GDW
KHW JHEUHN DDQ YHUDQWZRRUGLQJ YDQ HHQ DDQWDO NHX�
]HV GH XLWHLQGHOLMN UHVXOWDWHQ LQ EHODQJULMNH PDWH
KHEEHQ EHwQYORHG� =R NLH]HQ GH DXWHXUV HU ELM GH DI�
EDNHQLQJ YDQ KXQ RQGHU]RHNVGRPHLQ YRRU RP DOOH
91�ZDSHQHPEDUJR·V WXVVHQ ���� HQ ���� LQ KXQ
RQGHU]RHN RS WH QHPHQ� 'LW WHUZLMO LHGHUHHQ PHW HHQ
]HNHU LQ]LFKW LQ GH PDWHULH ZHHW GDW GH RPVFKDNH�
OLQJ YDQ WRWDOH KDQGHOVHPEDUJR·V QDDU HHQ V\VWHHP
YDQ VPDUW VDQFWLRQV LQ KHW EHJLQ YDQ GH MDUHQ ·�� QLHW
YULM ZDV YDQ HHQ DDQWDO NLQGHU]LHNWHV� GLH KXQ LP�
SDFW RS GH HIIHFWLYLWHLW QLHW ]XOOHQ JHPLVW KHEEHQ�
:DW PDDNW GDW GH DFWXDOLWHLWVZDDUGH YDQ EHSDDOGH
FRQFOXVLHV VWHUN LQ YUDDJ NDQ ZRUGHQ JHVWHOG� =HNHU
DOV PHQ ZHHW GDW HU LQ GH DIJHORSHQ GHFHQQLD� ]RZHO
ELQQHQ GH 9HLOLJKHLGVUDDG DOV GDDUEXLWHQ� YHUVFKLO�
OHQGH LQLWLDWLHYHQ ZHUGHQ JHODQFHHUG RP KHW V\V�
WHHP YDQ VPDUW VDQFWLRQV� LQFOXVLHI GDW YDQ GH
ZDSHQHPEDUJR·V� YHUGHU WH YHUVWHUNHQ�
+HW UDSSRUW VFKLMQW HU WHQ DQGHUH RRN DDQ YRRUELM WH
JDDQ GDW 91�ZDSHQHPEDUJR·V LQ GH SUDNWLMN YDDN
VDPHQ� DO GDQ QLHW JHOLMNWLMGLJ� PHW DQGHUH VDQFWLHV
ZRUGHQ DIJHNRQGLJG� +RH ZDDUGHYRO HHQ HIIHFWLYL�
WHLWVVWXGLH LV GLH GDDU LQ EHODQJULMNH PDWH DEVWUDFWLH

YDQ PDDNW� ODDW LN RYHU DDQ KHW RRUGHHO YDQ H[SHU�
WHQ� )HLW LV GDW RRN GH DXWHXUV PHW GLW SUREOHHP ZRU�
VWHOHQ� =R JHYHQ GH DXWHXUV ELMYRRUEHHOG WRH GDW ]H
QLHW LQ VWDDW ]LMQ GH UHODWLHYH LPSDFW YDQ GH DDQZH�
]LJKHLG YDQ HHQ YUHGHVPDFKW WH GXLGHQ�
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%RYHQRS GH HHUGHU JHIRUPXOHHUGH RSPHUNLQJHQ
NRPW QRJ GDW RQGHU]RHNHUV RJHQVFKLMQOLMN EOLQG OLM�
NHQ WH ]LMQ YRRU KHW VFDOD DDQ NULWLHNHQ RS KHW V\V�
WHHP YDQ VPDUW VDQFWLRQV� GLH RQGHU PHHU YHUEDQG
KRXGHQ PHW GH QHIDVWH LQGLUHFWH HIIHFWHQ YDQ ZD�
SHQHPEDUJR·V RS GH LQZRQHUV HQ GH HFRQRPLH LQ GH
JHYLVHHUGH UHJLR·V RI ODQGHQ� :DW PDDNW GDW PHQ
GH]H VWXGLH LQ HVVHQWLH ]RX NXQQHQ JHOLMNVFKDNHOHQ
PHW HHQ HIIHFWLYLWHLWVVWXGLH YDQ DOOH VWXZGDPSURMHF�
WHQ RS EDVLV YDQ GH SURGXFWLHFDSDFLWHLW� ]RQGHU GH
YHOH HFRORJLVFKH HQ GLHSPHQVHOLMNH SUREOHPHQ GLH
PHW VRPPLJH YDQ GH]H SURMHFWHQ JHSDDUG JDDQ RRN
PDDU LQ RYHUZHJLQJ WH QHPHQ� +HEW X HU ELMYRRU�
EHHOG DO ELM VWLOJHVWDDQ GDW ZDSHQHPEDUJR·V GH SULM�
]HQ RS GH ]ZDUWH PDUNW VWHUN GH KRRJWH LQGULMYHQ HQ
GDW GLH SULMVVWLMJLQJ ELM YHHO RRUORJV]XFKWLJH UHJLPHV
LQ HHUVWH LQVWDQWLH ZRUGW RSJHYDQJHQ GRRU KHW EH�
VSDUHQ LQ VHFWRUHQ DOV RQGHUZLMV HQ JH]RQGKHLGV]RUJ"
'H YUDDJ QDDU GH EUXLNEDDUKHLG YDQ GH UHVXOWDWHQ
GULQJW ]LFK GXV RS�
2RN ZDQQHHU KHW RS KHW IRUPXOHUHQ YDQ DDQEHYH�
OLQJHQ DDQNRPW� JDDQ GH DXWHXUV OLHYHU YRRUELM DDQ
GH UXLPHUH �SROLWLHNH� FRQWH[W� =R EHSHUNHQ ]H KXQ
DDQEHYHOLQJHQ WRW HHQ DDQWDO HHUGHU WHFKQLVFKH DV�
SHFWHQ WHUZLMO KXQ EHYLQGLQJHQ ]LFK WRW VWRXWHUH XLW�
VSUDNHQ OHQHQ� 7XVVHQ GH OLMQHQ YDQ KHW UDSSRUW LV
LPPHUV WH OH]HQ GDW GH HIIHFWLYLWHLW YDQ 91�ZD�
SHQHPEDUJR·V VWDDW RI YDOW PHW KHW EHVWDDQ YDQ HHQ
RQYRRUZDDUGHOLMNH SROLWLHNH FRQVHQVXV� 7RFK ZRUGW HU
JHHQ SROLWLHN DSSHO LQ GH DDQEHYHOLQJHQ RSJHQRPHQ�
0LVVFKLHQ YHUWURXZHQ GH DXWHXUV HURS GDW LHGHUHHQ
GH XLWVSUDDN YDQ .RIL $QQDQ� GH YRRUPDOLJH 91
6HFUHWDULV�JHQHUDDO� NHQW� +LM IRUPXOHHUGH KHW GHV�
WLMGV DOV YROJW� ´,W LV QRW HQRXJK PHUHO\ WR PDNH
VDQFWLRQV ¶VPDUWHU�· WKH FKDOOHQJH LV WR DFKLHYH FRQ�
VHQVXV DERXW WKH SUHFLVH DQG VSHFLILF DLPV RI WKH
VDQFWLRQV� ���µ�
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$IJH]LHQ YDQ DOOH NULWLVFKH RSPHUNLQJHQ LV KHW RQJH�
WZLMIHOG GH YHUGLHQVWH YDQ GLW UDSSRUW GDW KHW GH GLV�
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FXVVLH RYHU GH HIIHFWLYLWHLW YDQ GH 91�ZDSHQHPEDU�
JR·V HQ GH NHUQ YDQ GH UHHGV HHUGHU JHPDDNWH DDQEH�
YHOLQJHQ RSQLHXZ RS GH LQWHUQDWLRQDOH DJHQGD KHHIW
JHSODDWVW�
0DDU LQ GH LQ KHW UDSSRUW JHKDQWHHUGH W\SRORJLH ]LW
PRJHOLMNV QRJ HHQ JURWHUH PHHUZDDUGH YHUYDW� =R
YHUGHOHQ GH DXWHXUV DOOH EHVWXGHHUGH 91�ZDSHQHP�
EDUJR·V RRN QRJ HHQV RS LQ GULH JURHSHQ� 2S EDVLV
YDQ KHW RQGHUVFKHLG LQ HLQGGRHOVWHOOLQJHQ RQGHU�
VFKHLGHQ ]H YROJHQGH FDWHJRULHsQ� �� GH 91�ZDSHQ�
HPEDUJR·V PHW HHQ IRFXV RS JOREDOH YHLOLJKHLG� �� GH
91�ZDSHQHPEDUJR·V GLH GH DXWRULWHLW YDQ OHJLWLHPH
EHVWXUHQ ZLOOHQ YHUVWHYLJHQ� �� GH 91�ZDSHQHPEDU�
JR·V PHW GH IRFXV RS KHW EHUHLNHQ YDQ HHQ YUHHG]D�
PH SROLWLHNH RSORVVLQJ YRRU JHZDSHQGH FRQIOLFWHQ�
1RJ ORV YDQ GH UHOHYDQWLH YDQ GH GRRU GH DXWHXUV
JHPDDNWH RSGHOLQJ� ZRUGW KLHU HHQ QLHXZ LGHH QDDU
YRRU JHVFKRYHQ� 1DDVW KHW VWUHYHQ QDDU XQLYHUVHOH
RSORVVLQJHQ YRRU GH RQGHUNHQGH SUREOHPHQ RI KHW
XLWZHUNHQ YDQ RSORVVLQJHQ YRRU VSHFLILHNH FDVXVVHQ�
ZRUGW QX LPPHUV GH UXLPWH JHFUHsHUG YRRU HHQ DDQ�
YXOOHQGH RI GHUGH ZHJ� GLH YDQ GH JURHSVJHERQGHQ
DDQSDN� 0LM OLMNW KHW DOYDVW PHHU GDQ KHW RYHUZHJHQ
ZDDUG�

+���	

� 8QLWHG 1DWLRQV $UPV (PEDUJRHV � 7KHLU ,PSDFW RQ $UPV )ORZV

DQG 7DUJHW %HKDYLRXU� WH FRQVXOWHUHQ RS� KWWS���ZZZ�
VPDUWVDQFWLRQV�VH�OLWHUDWXUH�XQBHPEDUJRHVB�������SGI�

� 0HHU LQIRUPDWLH RYHU GH VXEFRPPLVVLH YRRU ZDSHQKDQGHO
NXQW X WHUXJYLQGHQ RS� KWWS���ZZZ�YODDPVSDUOHPHQW�EH�
3URWHXV��VKRZ&RPPLVVLHV�DFWLRQ�

� +HW YHUVODJ YDQ GH EHZXVWH YHUJDGHULQJ YDQ GH VXEFRPPLVVLH
YRRU ZDSHQKDQGHO NXQW X WHUXJYLQGHQ RS�
KWWS���MVS�YODDPVSDUOHPHQW�EH�GRFV�KDQGHOLQJHQBFRPPLVVLHV�
����������F�P���VZDS�����������SGI�

� 9RRU PHHU LQIRUPDWLH RYHU GH ZHUNLQJ YDQ VDQFWLHFRPLWpV HQ
GH URO YDQ %HOJLs KLHULQ ]LH�
KWWS���ZZZ�XQ�RUJ�VF�FRPPLWWHHV��

� 'H MXULGLVFKH EDVLV YDQ GH]H EHYRHJGKHLG OLJW YHUYDW LQ DUWL�
NHO �� YDQ KHW 91�+DQGYHVW�

� :H GHQNHQ KLHUELM R�P� DDQ GH LQIRUPHOH ZHUNJURHS RYHU
VDQFWLHV LQ GH VFKRRW YDQ GH 91�9HLOLJKHLGVUDDG HQ GH SUR�
FHVVHQ YDQ ,QWHUODNHQ� %RQQ� %HUOLMQ HQ 6WRFNKROP� 9RRU
PHHU LQIRUPDWLH ]LH� KWWS���ZZZ�XQ�RUJ�'RFV�VF�FRPPLWWHHV�
VDQFWLRQV�LQLWLDWLYHV�KWP�

� 9RRU PHHU LQIRUPDWLH ]LH� KWWS���ZZZ�VLSUL�RUJ��
� 9RRU PHHU LQIRUPDWLH ]LH�

KWWS���ZZZ�VLSUL�RUJ�FRQWHQWV�DUPVWUDG��
� 9RRU PHHU LQIRUPDWLH ]LH� KWWS���ZZZ�SFU�XX�VH��
�� 9RRU PHHU LQIRUPDWLH ]LH� KWWS���ZZZ�VPDUWVDQFWLRQV�VH�
�� 2S EDVLV YDQ HHQ FXUVLHYH OHFWXXU YDQ HHQ DDQWDO YDQ GH EH�

WURNNHQ SXEOLFDWLHV OLMNW GH WHUP WDUJHWHG VDQFWLRQV QLHWV DQ�
GHUV WH EHWHNHQHQ GDQ YRRU KHW PHHU FRXUDQW JHEUXLNWH ODEHO
VPDUW VDQFWLRQV�

�� 9RRU PHHU LQIRUPDWLH ]LH� KWWS���ZZZ�VPDUWVDQFWLRQV�VH�
�� =R ZHUG GH YHUDQWZRRUGLQJ YDQ GH PHWKRGRORJLVFKH NHX]HV

HQ FRQFHSWHQ EHZXVW XLW KHW UDSSRUW JHKRXGHQ� *HwQWHUHV�
VHHUGHQ NXQQHQ GH DQWZRRUGHQ RS KXQ PHWKRGRORJLVFKH YUD�
JHQ ZHO LQ HHQ YROJHQGH SXEOLFDWLH WHUXJYLQGHQ� '� 675$1�
'2:� 81 DUPV HPEDUJRHV DQG WDUJHW EHKDYLRXU� ����������
��S� HQ WH FRQVXOWHUHQ RS�
KWWS���ZZZ� VPDUWVDQFWLRQV�VH�OLWHUDWXUH�5HSRUWB
VXSSOHPHQW�B1RY��� SGI�
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GRRU 7LQH 9$1'(59(/'(1

9DNJURHS 3ROLWLHNH :HWHQVFKDSSHQ� 8QLYHUVLWHLW *HQW

'H LQWHUQDWLRQDOH LQVSDQQLQJHQ URQG YUHGHVRSERXZ ]LMQ WH ZHLQLJ FRKHUHQW HQ RQWEUHNHQ HHQ VWUDWHJLVFKH
EHQDGHULQJ� 2P GH ¶SHDFHEXLOGLQJ· DUFKLWHFWXXU ELQQHQ GH 91 WH YHUVWHUNHQ NZDP KHW ¶+LJK�OHYHO 3DQHO
RQ 7KUHDWV� &KDOOHQJHV DQG &KDQJH· LQ ���� PHW KHW LGHH YRRU GH FUHDWLH YDQ HHQ &RPPLVVLH YRRU 9UHGHV�
RSERXZ� GDW GRRU DOOH OHGHQ YDQ GH 91 RQGHUVFKUHYHQ ZHUG RS GH ¶:RUOG 6XPPLW· YDQ ����� 'H /LGVWDWHQ
ZDUHQ KHW HU RYHU HHQV GDW HHQ ODQG� GDW XLW HHQ FRQIOLFW NRPW� RQGHU GH DDQGDFKW YDQ GH LQWHUQDWLRQDOH
JHPHHQVFKDS PRHW EOLMYHQ� GLW YDQXLW GH ZHWHQVFKDS GDW HHQ GHUGH WRW GH KHOIW YDQ GLW VRRUW ODQGHQ ELQQHQ
GH YLMI MDDU WHUXJ LQ FRQIOLFW YHUYDOW� +HW RUJDDQ WUDG LQ ZHUNLQJ RS �� MXQL ����� :DDU KHW ¶+LJK�OHYHO
3DQHO· HHQ EHODQJULMNH SUHYHQWLHYH URO YRRU GH &RPPLVVLH ZHJJHOHJG ]DJ� ZHUG GLW HFKWHU QLHW LQ KHW PDQ�
GDDW YDQ GH &RPPLVVLH RSJHQRPHQ� +HW ZHUG HHQ LQWHUJRXYHUQHPHQWHHO DGYLHVRUJDDQ� GDW VWUDWHJLHsQ YRRU
ZHGHURSERXZ HQ KHUVWHO QD HHQ FRQIOLFW NDQ YRRUVWHOOHQ HQ GXV P�D�Z� LQ HHUVWH LQVWDQWLH RS ¶SRVW�FRQIOLFW
SHDFHEXLOGLQJ· ]RX IRFXVVHQ� 'H 9HLOLJKHLGVUDDG HQ GH 6HFUHWDULV�JHQHUDDO NXQQHQ DGYLHV YUDJHQ DDQ GLW
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RUJDDQ� 2RN GH $OJHPHQH 9HUJDGHULQJ� (&262& HQ 91�OHGHQ RS GH UDQG YDQ HHQ FRQIOLFW NXQQHQ GLW�
PDDU HQNHO LQ XLW]RQGHUOLMNH RPVWDQGLJKHGHQ� ZDQQHHU HHQ FRQIOLFW GUHLJW �KHU�XLW WH EUHNHQ LQ HHQ ODQG HQ
LQGLHQ GLW ODQG QLHW RS GH DJHQGD YDQ GH 9HLOLJKHLGVUDDG VWDDW� %HODQJKHEEHUV� GRQRUHQ HQ ODQGHQ PHW
HUYDULQJ RS YODN YDQ ZHGHURSERXZ QD HHQ FRQIOLFW ZRUGHQ LQ GH &RPPLVVLH VDPHQJHEUDFKW RP HUYDULQJ
XLW WH ZLVVHOHQ HQ RP KXQ ZHUN WH FR|UGLQHUHQ�

3KRWR � ������

81 3KRWR�3DXOR )LOJXHLUDV

1HZ 3HDFHEXLOGLQJ &RPPLVVLRQ &KDLUPDQ� <XNLR 7DNDVX�

DGGUHVVHV 6HFXULW\ &RXQFLO DW 81 +HDGTXDUWHUV LQ 1HZ <RUN� �� 2FWREHU ����

'H &RPPLVVLH YRRU 9UHGHVRSERXZ EHVWDDW XLW HHQ
2UJDQLVDWRULVFK &RPLWp HQ XLW ODQGHQVSHFLILHNH FRQIL�
JXUDWLHV� +HW 2UJDQLVDWRULVFK &RPLWp VWDDW LQ YRRU
GH GDJHOLMNVH ZHUNLQJ YDQ GH &RPPLVVLH� 'H �� OH�
GHQ YDQ GLW FRPLWp ZRUGHQ JHVHOHFWHHUG XLW GH OHGHQ
YDQ GH 9HLOLJKHLGVUDDG� OHGHQ YDQ (&262&� GH
JURRWVWH ILQDQFLsOH ELMGUDJHUV DDQ KHW 91 EXGJHW HQ
GH JURRWVWH OHYHUDQFLHUV YDQ PLOLWDLUHQ HQ SROLWLH�
PHQVHQ DDQ GH 91 PLVVLHV� 2RN ODQGHQ PHW HUYD�
ULQJ LQ KHURSERXZ QD HHQ FRQIOLFW NXQQHQ KLHUYRRU
ZRUGHQ JHVHOHFWHHUG GRRU GH $OJHPHQH 9HUJDGHULQJ�
,Q GLW 2UJDQLVDWRULVFK &RPLWp ]LMQ ]HYHQ ]HWHOV YRRU�
]LHQ YRRU OHGHQ YDQ GH 9HLOLJKHLGVUDDG� +LHUYDQ ]LMQ
HU YLMI YRRU GH SHUPDQHQWH OHGHQ YDQ GH 9HLOLJKHLGV�
UDDG� GH DQGHUH WZHH SODDWVHQ ]LMQ YRRU QLHW�SHUPD�
QHQWH OHGHQ YRRU]LHQ� %HOJLs ZHUG VDPHQ PHW =XLG�
$IULND JHVHOHFWHHUG RP LQ ���� DOV OLG YDQ GH 9HLOLJ�
KHLGVUDDG LQ KHW FRPLWp WH ]HWHOHQ� %HOJLs PDDNWH
YDQ �� MXQL WRW �� GHFHPEHU ���� UHHGV GHHO XLW YDQ
KHW 2UJDQLVDWRULVFK &RPLWp� WRHQ DOV YHUNR]HQH XLW
GH (&262&�JURHS�

,Q GH ODQGHQVSHFLILHNH YHUJDGHULQJHQ ZRUGW JHZHUNW
DDQ HHQ VWUDWHJLH YRRU YUHGHVRSERXZ YRRU GH ODQGHQ
RS GH DJHQGD YDQ GH &RPPLVVLH� %RYHQRS GH �� OH�
GHQ YDQ KHW 2UJDQLVDWRULVFK &RPLWp NXQQHQ XLWHU�
DDUG KHW ODQG RQGHU EHVFKRXZLQJ ]HOI DOVRRN ODQGHQ�
UHJLRQDOH HQ LQWHUQDWLRQDOH RUJDQLVDWLHV PHW HHQ EH�
SDDOG HQJDJHPHQW RI VSHFLILHNH LQWHUHVVH LQ KHW ODQG
DDQ GH]H YHUJDGHULQJHQ GHHOQHPHQ� 'H &RPPLVVLH
YRRU 9UHGHVRSERXZ QDP ]LFK YRRU RP RS WHUPLMQ
HHQ YLMIWDO ODQGHQ SHU MDDU WH EHKDQGHOHQ HQ ]LFK

YRRUDO WH ULFKWHQ RS ODQGHQ ZDDU PHQ WRW HHQ YUH�
GHVDNNRRUG HQ HHQ HLQGH YDQ GH JHZHOGGDGLJKHGHQ
LV JHNRPHQ� 2QGHUWXVVHQ KHHIW GH 9HLOLJKHLGVUDDG
GH &RPPLVVLH YRRU 9UHGHVRSERXZ RP DGYLHV JH�
YUDDJG LQ]DNH %XUXQGL HQ 6LHUUD /HRQH� GLW RS YHU�
]RHN YDQ GH]H ODQGHQ ]HOI� %HOJLs ]HWHOW YDQ ELM GH
RSVWDUW LQ MXQL ���� LQ GH %XUXQGL�FRQILJXUDWLH�

,Q RNWREHU ���� ZHUG KHW )RQGV YRRU 9UHGHVRSERXZ
JHODQFHHUG� 'LW IRQGV ]DO ]LMQ WRHJHYRHJGH ZDDUGH
PRHWHQ NHQQHQ LQ GH VQHOOH ILQDQFLsOH RQGHUVWHXQLQJ
YDQ LQLWLDWLHYHQ YRRU YUHGHVRSERXZ LQ ODQGHQ GLH XLW
HHQ FRQIOLFW NRPHQ� +HW LV GH EHGRHOLQJ GDW KHW
IRQGV NDQ ZRUGHQ LQJH]HW ZDQQHHU DQGHUH ILQDQFLsOH
PHFKDQLVPHQ QRJ QLHW EHVFKLNEDDU ]LMQ� 9HUGHU
PRHW KHW IRQGV ODQJHWHUPLMQILQDQFLHULQJHQ YDQ RQW�
ZLNNHOLQJVRUJDQLVDWLHV HQ ELODWHUDOH GRQRUHQ DDQ�
WUHNNHQ� 1DDVW GH ODQGHQ RQGHU DGYLHV YDQ GH &RP�
PLVVLH ]RXGHQ RRN DQGHUH ODQGHQ GLH XLW HHQ FRQIOLFW
NRPHQ RS GLW IRQGV PRHWHQ NXQQHQ UHNHQHQ� %HOJLs
GURHJ GXVYHU ��������� HXUR ELM DDQ GLW IRQGV�� %LQ�
QHQ KHW 6HFUHWDULDDW ZHUG HHQ 3HDFHEXLOGLQJ 6XSSRUW
2IILFH RSJHULFKW RP WRH]LFKW WH KRXGHQ RS GLW IRQGV
HQ RP KHW ZHUN YDQ GH &RPPLVVLH WH RQGHUVWHXQHQ�
'LW EXUHDX NDQ HYHQHHQV GH 6HFUHWDULV�JHQHUDDO DG�
YLVHUHQ URQG VWUDWHJLVFKH YUHGHVRSERXZ ELQQHQ KHW
91�NDGHU��

%LM GH FUHDWLH YDQ GH &RPPLVVLH YRRU 9UHGHVRSERXZ
OLHSHQ GH PHQLQJHQ XLWHHQ RPWUHQW GH YUDDJ RI KHW
MDDUOLMNV DDQ GH 9HLOLJKHLGVUDDG RI DDQ GH $OJHPHQH
9HUJDGHULQJ ]RX PRHWHQ UDSSRUWHUHQ� PHW DQGHUH
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ZRRUGHQ DDQ GH HOLWHFOXE YDQ YLMIWLHQ OHGHQ RI DDQ
KHW YROWDOOLJH OLGPDDWVFKDS� 'H HHUVWH RSWLH JHQRRW
GH YRRUNHXU YDQ GH 3�� GH ODQGHQ GLH GH $OJHPHQH
9HUJDGHULQJ HQ (&262& ZLOOHQ UHYLWDOLVHUHQ YHUNR�
]HQ HFKWHU GH WZHHGH RSWLH� 'H XLWNRPVW ZDV GDW GH
&RPPLVVLH YRRU 9UHGHVRSERXZ HHQ VXEVLGLDLU RU�
JDDQ YDQ GH 9HLOLJKHLGVUDDG pQ YDQ GH $OJHPHQH
9HUJDGHULQJ ZHUG HQ DDQ EHLGHQ HHQ MDDUOLMNV UDS�
SRUW RYHUPDDNW��
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,Q MXOL ���� ZHUG GH HHUVWH VHVVLH YDQ GH &RPPLVVLH
YRRU 9UHGHVRSERXZ� YRRUJH]HWHQ GRRU $QJROD� DIJH�
VORWHQ PHW HHQ HHUVWH MDDUOLMNV UDSSRUW�� +HW HHUVWH
ZHUNMDDU YDQ GH &RPPLVVLH ZDV HURS JHULFKW ]LFK]HOI
HQ KDDU ZHUN]DDPKHGHQ YRUP WH JHYHQ� +HW 2UJDQL�
VDWRULVFK &RPLWp QDP YRRUORSLJH SURFHGXUHUHJHOV
DDQ� GLH VDPHQ PHW GH ZHUNPHWKRGHQ YHUGHU XLWJH�
ZHUNW HQ JHsYDOXHHUG GLHQHQ WH ZRUGHQ LQ HHQ H[�
SHUWHQJURHS� ,Q HHQ DG KRF ZHUNJURHS URQG KDQJHQGH
]DNHQ ZHUG EHVOLVW GDW KHW ,0)� GH :HUHOGEDQN� GH
(XURSHVH *HPHHQVFKDS HQ GH 2UJDQLVDWLH YDQ GH
,VODPLWLVFKH &RQIHUHQWLH LQ SULQFLSH DDQ DOOH YHUJD�
GHULQJHQ PRJHQ GHHOQHPHQ� 9RRU 6LHUUD /HRQH HQ
%XUXQGL ZHUGHQ ZHUNSODQQHQ RSJHVWHOG� PHW RQGHU
PHHU ZHUNEH]RHNHQ DDQ GH]H ODQGHQ LQ UHVSHFWLHYH�
OLMN PDDUW HQ DSULO ������ (U ZHUG EHVOLVW GDW YRRU HON
ODQG HHQ JHwQWHJUHHUGH VWUDWHJLH YRRU YUHGHVRSERXZ
�,3%6 RI ,QWHJUDWHG 3HDFHEXLOGLQJ 6WUDWHJ\� PRHW ZRU�
GHQ RSJHVWHOG� GLH HHQ VDPHQZHUNLQJVDNNRRUG YRUPW
WXVVHQ GH &RPPLVVLH HQ GH ODQGHQ GLH GRRU KDDU
ZRUGHQ EHKDQGHOG� 9RRU %XUXQGL NUHHJ GLW GH QDDP
VWUDWHJLVFK UDDPZHUN� KHW VDPHQZHUNLQJVUDDPZHUN
YDQ 6LHUUD /HRQH ]RX SDV WLMGHQV GH WZHHGH VHVVLH
DIJHURQG NXQQHQ ZRUGHQ� QD GH SUHVLGHQWV� HQ SDUOH�
PHQWVYHUNLH]LQJHQ GDDU� ,Q PHL ���� ZHUG YRRU %X�
UXQGL HHQ LQWHUQDWLRQDOH GRQRUFRQIHUHQWLH JHRUJDQL�
VHHUG� ZDDU ����� PLOMRHQ GROODU ZHUG EHORRIG� %HOJLs
NRQGLJGH KLHU HHQ ELMGUDJH YDQ � PLOMRHQ HXUR DDQ�
ZDW GH %HOJLVFKH VWHXQ DDQ %XUXQGL YRRU ���������
RS PHHU GDQ ��� PLOMRHQ HXUR EUHQJW�� 'LW PDDNW
YDQ %HOJLs ppQ YDQ GH JURRWVWH ELODWHUDOH GRQRUHQ
YDQ %XUXQGL� 2RN ZHUG HHQ :RUNLQJ *URXS RQ /HV�
VRQV /HDUQHG RSJHULFKW� RP HHQ LQVWLWXWLRQHHO JHKHX�
JHQ RS WH ERXZHQ HQ EHVW SUDFWLFHV WH YHU]DPHOHQ RP
GH DDQZH]LJH HUYDULQJ EHWHU WH NXQQHQ JHEUXLNHQ��

%LM GH RSVWDUWLQJ YDQ KHW RUJDDQ KHHUVWH KHW JHYRHO
GDW GLW ppQ YDQ GH XLWNRPVWHQ YDQ GH ���� :RUOG
6XPPLW ZDV PHW UHsOH VODDJNDQVHQ HQ GDW GLW RUJDDQ
RS HHQ LQQRYDWLHYH PDQLHU ]RX NXQQHQ ZHUNHQ� 'H

&RPPLVVLH ERWVWH LQ KDDU HHUVWH ZHUNMDDU HFKWHU RS
HHQ DDQWDO EHSHUNLQJHQ� GLH GH JHYRHOLJKHGHQ HQ
WUDGLWLRQHOH WHJHQVWHOOLQJHQ WXVVHQ GH OHGHQ YDQ GH
91 PHW ]LFK PHHEUHQJHQ� %HSDDOGH ODQGHQ YDQ GH
*�� ZLOGHQ GDW GH &RPPLVVLH YRRU 9UHGHVRSERXZ
]RX IXQFWLRQHUHQ YROJHQV GH WUDGLWLRQHOH SUDNWLMNHQ
YDQ GH $OJHPHQH 9HUJDGHULQJ HQ (&262&� QDPH�
OLMN YLD KHW RQGHUKDQGHOHQ YDQ IRUPHOH WHNVWHQ� GLW
RP GH LQYORHG YDQ GRQRUHQ HQ GH 3� LQ GH &RPPLV�
VLH WH EHSHUNHQ� (HQ JURRW DDQWDO 91 OHGHQ YUHHVW
QDPHOLMN KHW JHEUXLN YDQ YHUERUJHQ YHWR·V GRRU GH
SHUPDQHQWH OHGHQ YDQ GH 9HLOLJKHLGVUDDG LQ GH
&RPPLVVLH� $QGHUH ODQGHQ KRRSWHQ RS PHHU LQIRU�
PHOH HQ G\QDPLVFKH ZHUN]DDPKHGHQ� JHULFKW RS HHQ
RSHUDWLRQHOH VDPHQZHUNLQJ WXVVHQ DOOH EHODQJKHE�
EHUV HQ GRQRUHQ� 9RRUQDPHOLMN LQ GH ODQGHQVSHFLILH�
NH YHUJDGHULQJHQ LV GLW UHGHOLMN JHOXNW� (U ZHUGHQ
EULHILQJV PHW 1*2·V LQ 1HZ <RUN HQ �RQGHU PHHU
YLD YLGHRFRQIHUHQWLHV� GDDUEXLWHQ JHKRXGHQ� ELQQHQ
GH :RUNLQJ *URXS RQ /HVVRQV /HDUQHG ZHUGHQ WKHPD�
WLVFKH GHEDWWHQ JHRUJDQLVHHUG HQ H[WHUQH VSHFLDOLV�
WHQ ZHUGHQ XLWJHQRGLJG� 9RRU GH FLYLHOH PDDWVFKDS�
SLM ZHUGHQ HFKWHU �EHZXVW� WH ORJJH SDUWLFLSDWLHYRRU�
ZDDUGHQ RSJHVWHOG� (HQ DQGHU EHSHUNHQG HOHPHQW LV
GH EHSDOLQJ GDW GH &RPPLVVLH HQNHO ELM FRQVHQVXV
YDQ KDDU OHGHQ NDQ RSHUHUHQ�

+HW ZDV GH RS]HW RP YRRU DOOH ODQGHQ LQ EHKDQGH�
OLQJ GRRU GH &RPPLVVLH YRRU 9UHGHVRSERXZ HHQ
,3%6 RS WH VWHOOHQ� 'H]H ]RXGHQ� LQ WHJHQVWHOOLQJ WRW
GH 3RYHUW\ 5HGXFWLRQ 6WDWHJ\ 3DSHUV GLH JURWHQGHHOV
GRRU GH :HUHOGEDQN HQ KHW ,0) ZRUGHQ YRRUEHUHLG�
XLWJHZHUNW PRHWHQ ZRUGHQ YDQXLW GH RYHUKHGHQ ]HOI�
'H YHUHLVWHQ �HQ GH QDDP�� YDQ GH]H VWUDWHJLHsQ ]LMQ
HFKWHU QRJ IOH[LEHO� %LM GH EHVSUHNLQJ YDQ KHW HHUVWH
MDDUUDSSRUW YDQ GH &RPPLVVLH YRRU 9UHGHVRSERXZ
LQ GH 9HLOLJKHLGVUDDG� ZHHV GH %HOJLVFKH DPEDVVD�
GHXU� -RKDQ 9HUEHNH� RS KHW EHODQJ HURS WRH WH ]LHQ
GDW GH ,3%6 QLHW GH YRUP DDQQHPHQ YDQ HHQ ELMNR�
PHQG RQWZLNNHOLQJVNDGHU� GDW LQ GH SODDWV NRPW YDQ
RI FRQFXUUHHUW PHW EHVWDDQGH VWUDWHJLHsQ� ,Q KHW YHU�
OHQJGH KLHUYDQ ZDDUVFKXZGH $PEDVVDGHXU 9HUEHNH
YRRU HHQ WH ULJLGH G\QDPLHN� ´2P VRHSHO WH EOLMYHQ�
PRHW ]LM LQ VWDDW ]LMQ RP ¶LQ UHDO WLPH· DDQEHYHOLQJHQ
WH IRUPXOHUHQ LQ UHDFWLH RS RQWZLNNHOLQJHQ RS KHW
WHUUHLQ� ]RDOV GDW UHFHQW YRRU %XUXQGL KHW JHYDO
ZDV�µ� +LM EHQDGUXNWH YHUYROJHQV GDW� RQGDQNV GH
WHUHFKWH KRJH YHUZDFKWLQJHQ� QLHW PDJ YHUJHWHQ
ZRUGHQ GDW GH &RPPLVVLH YRRU 9UHGHVRSERXZ HHQ
FRQVXOWDWLHI HQ JHHQ RSHUDWLRQHHO RUJDDQ LV� 7HQ
VORWWH QRHPGH KLM KHW )RQGV YRRU 9UHGHVRSERXZ HHQ
EURQ YDQ YHUZDUULQJ� +LM KHULQQHUGH DDQ KHW GRHO
YDQ KHW IRQGV� QDPHOLMN KHW ILQDQFLHUHQ YDQ NULWLHNH
ODFXQHV HQ KHW NDWDO\VHUHQ YDQ ELMGUDJHQ YDQ GRQR�
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UHQ� ´+HW GRHO YDQ KHW IRQGV LV QLHW GH NODVVLHNH GR�
QRUHQ WH YHUYDQJHQµ��� ]R VWHOGH KLM� 'H $PHULNDDQ�
VH DIJHYDDUGLJGH ]HL GDW GH 96 QRJ JHHQ ELMGUDJH
KDGGHQ JHOHYHUG DDQ GLW IRQGV RPGDW ]H HHUVW ZLOGHQ
DIZDFKWHQ KRH KHW IRQGV ]RX IXQFWLRQHUHQ���

6RPPLJH 9HLOLJKHLGVUDDGOHGHQ� ZDDURQGHU %HOJLs�
RRUGHHOGHQ � QHW DOV GH &RPPLVVLH ]HOI � GDW GH
&RPPLVVLH NODDU ZDV RP QLHXZH ODQGHQ WHU EHKDQ�
GHOLQJ RS WH QHPHQ� $QGHUHQ ZDDUVFKXZGHQ QLHW WH
VQHO WH ZLOOHQ JDDQ HQ RP JHOHLGHOLMN HUYDULQJ RS WH
ERXZHQ� 2RN ZHUG KHW EHODQJ YDQ UHJLRQDOH GLYHUVL�
ILFDWLH EHQDGUXNW� ZDDUPHH EHGRHOG ZHUG GDW GH
&RPPLVVLH QLHW HQNHO $IULNDDQVH ODQGHQ RS KDDU
DJHQGD PRFKW KHEEHQ�

'H DIJHYDDUGLJGH YDQ %XUXQGL PHOGGH GDW VOHFKWV
HQNHOH GRQRUHQ YDQ GH FRQIHUHQWLH YDQ PHL KXQ EH�
ORRIGH ELMGUDJH KDGGHQ RYHUJHPDDNW HQ ULHS GH
&RPPLVVLH HQ GH 9HLOLJKHLGVUDDG RS HURS WRH WH ]LHQ
GDW GH EHORIWHQ LQ UHDOLWHLW ]RXGHQ ZRUGHQ RPJH]HW�
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,Q KDDU WZHHGH ZHUNMDDU� GDW YRRUJH]HWHQ ZRUGW
GRRU -DSDQ� NRQ GH &RPPLVVLH YRRU 9UHGHVRSERXZ
GXVYHU KHW UDDPZHUN YRRU VDPHQZHUNLQJ YRRU 6LHUUD
/HRQH DIURQGHQ� 9RRU KHW UDDPZHUN YRRU %XUXQGL
ZHUGHQ PRQLWRULQJPHFKDQLVPHQ RSJHVWHOG� +LHU OLJW
GH XLWGDJLQJ LQ GH RYHUVFKDNHOLQJ QDDU GH RSHUDWLR�
QHOH IDVH� 3URMHFWHQ LQ ,YRRUNXVW HQ GH &HQWUDDO�
$IULNDDQVH 5HSXEOLHN RQWYLQJHQ VWHXQ YDQ KHW
)RQGV YRRU 9UHGHVRSERXZ� ,Q GHFHPEHU YURHJ GH
9HLOLJKHLGVUDDG GH &RPPLVVLH RP DGYLHV URQG
*XLQHH�%LVVDX��� 2S GH YUDDJ RI %HOJLs JUDDJ GH 'H�
PRFUDWLVFKH 5HSXEOLHN &RQJR GRRUYHUZH]HQ ]RX
]LHQ QDDU GH &RPPLVVLH YRRU 9UHGHVRSERXZ� DQW�
ZRRUGGH $PEDVVDGHXU 9HUEHNH� ´%LQQHQ GH 3%&
ZDV HU HHQ YDOVH GLVFXVVLH DDQ GH JDQJ� 0HQ ZDV YDQ
PHQLQJ GDW GH 3%& HQNHO NODDU ZDV RP NOHLQH ODQ�
GHQ RS WH QHPHQ� GLW YDQXLW HHQ YDVWVWHOOLQJ GLH LN
QLHW EHWZLVW� QDPHOLMN GDW GH 3%& QRJ HHQ ¶LQIDQW
LQVWLWXWLRQ· ZDV� HQ GH 3%& GHUKDOYH QRJ ZDW RQW�
]LHQ PRHVW ZRUGHQ� ,N YLQG KHW YHUNHHUG XLW GH]H
WHUHFKWH SUHPLVVH WH FRQFOXGHUHQ GDW GH 3%& LSVR
IDFWR HQNHO NOHLQH ODQGHQ NDQ RSQHPHQ� 'H SHUWL�
QHQWH YUDDJ YRRU GH 3%& LV QLHW RI HHQ ODQG NOHLQ RI
JURRW LV� PDDU ZHONH HQ KRHYHHO SUREOHHPJHELHGHQ
DDQJHSDNW PRHWHQ ZRUGHQ HQ KRH FR|SHUDWLHI HHQ
ODQG LQJHVWHOG LV� 'LW ]LMQ UHOHYDQWHUH SDUDPHWHUV ELM
GH RYHUZHJLQJ HHQ ODQG DO GDQ QLHW RS WH QHPHQ� ,N
KHE QRRLW GH '5& DOV GXVGDQLJ YRRU RSQDPH LQ GH
3%& JHSURPRRW� PDDU LN KHE HU ZHO RS JHZH]HQ GDW

GH '5& ]LFK]HOI NDQGLGDDW KDG YHUNODDUG YRRU GH
3%&� 0LQLVWHU 5DPD]DQL KHHIW LQGHUWLMG KLHU LQ GH
9HLOLJKHLGVUDDG SXEOLHN YHUNODDUG GDW ]LMQ ODQG ]LFK
NDQGLGDDW VWHOW YRRU RSQDPH LQ GH 3%&� 'LW LV ZDW LN
EHGRHO PHW HHQ FR|SHUDWLHYH LQJHVWHOGKHLG�µ ��

(HQ DDQWDO RSHQVWDDQGH YUDDJVWXNNHQ PRHWHQ YHU�
GHU ZRUGHQ EHNHNHQ� ]RDOV KRH HHQ ODQG RS GH DJHQ�
GD YDQ GH &RPPLVVLH WH NULMJHQ HQ KRH HU ZHHU DI�
KRH GH ,3%6 PRHWHQ ZRUGHQ RQWZLNNHOG HQ KRH GH
UHVXOWDWHQ RS KHW WHUUHLQ ]XOOHQ ZRUGHQ JHPHWHQ�
9HUGHU PRHW ZRUGHQ RQGHU]RFKW RS ZHONH PDQLHU GH
FLYLHOH PDDWVFKDSSLM EHWHU NDQ ZRUGHQ EHWURNNHQ HQ
PRHW GH UHODWLH PHW HQ WXVVHQ GH KRRIGRUJDQHQ YDQ
GH 91 ZRUGHQ YHUGXLGHOLMNW� 0�E�W� GLW ODDWVWH ZHHU�
NORQN HU YDQXLW GH 9HLOLJKHLGVUDDG GH YUDDJ QDDU HHQ
VWHUNHUH OLQN� LHWV ZDW PHQ YDQXLW GH $OJHPHQH 9HU�
JDGHULQJ RQJHWZLMIHOG ZLO YHUPLMGHQ� $OJHPHHQ JH�
VSURNHQ PRHW ZRUGHQ JHZDDNW RYHU GH GRHOVWHOOLQJ
GH &RPPLVVLH HHQ FRQFUHWH WRHJHYRHJGH ZDDUGH WH
ODWHQ OHYHUHQ LQ SODDWV YDQ KHW ZHUN YDQ DQGHUH LQ�
VWDQWLHV WH GXEEHOHQ�

%LM GH EHVSUHNLQJ YDQ KHW HHUVWH MDDUOLMNVH UDSSRUW
YDQ GH &RPPLVVLH YRRU 9UHGHVRSERXZ YHUJHOHHN GH
DPEDVVDGHXU YDQ GH &RQJROHVH 5HSXEOLHN GH FRP�
PLVVLH PHW HHQ ERRUOLQJ� ´$V ZLWK D QHZERUQ� WKH
ILUVW PLQXWHV RI OLIH ZHUH FULWLFDO�µ�� 0HQ PDJ LQGHU�
GDDG QLHW YHUJHWHQ GDW� ]RDOV RRN DPEDVVDGHXU 9HU�
EHNH EHQDGUXNWH� GH &RPPLVVLH YRRU 9UHGHVRSERXZ
QRJ HHQ LQIDQW LQVWLWXWLRQ LV� ,Q KDDU DQGHUKDOI MDDU
YDQ ZHUN]DDPKHGHQ KHHIW GH &RPPLVVLH JH]RUJG
YRRU HHQ JURWHU EHZXVW]LMQ URQG KHW EHODQJ YDQ SRVW�
FRQIOLFW SHDFHEXLOGLQJ RQGHU GH 91�OHGHQ HQ GH EUH�
GHUH LQWHUQDWLRQDOH JHPHHQVFKDS HQ KHHIW KHW KDDU
SRWHQWLHHO DOV PHHU GDQ HHQ QLHXZH ILQDQFLsOH GRQRU
JHWRRQG� ,Q GH RSULFKWLQJVUHVROXWLHV ZHUG YDVWJHOHJG
GDW GH VWUXFWXXU HQ GH ZHUNPHWKRGHQ YDQ KHW RU�
JDDQ QD YLMI MDDU ]RXGHQ ZRUGHQ JHsYDOXHHUG� $OV ]H
GH KRRJJHVSDQQHQ YHUZDFKWLQJHQ ZLO LQORVVHQ� PRHW
GH &RPPLVVLH WHJHQ GDQ KDDU EHVWDDQVUHFKW EHZH]HQ
KHEEHQ HQ XLWJHJURHLG ]LMQ WRW HHQ LQVWLWXWLH GLH KDDU
LQYORHG NDQ ODWHQ JHOGHQ RS KHW WHUUHLQ� (ON NLQG
PRHW LPPHUV WDQGHQ NULMJHQ ���

+���	

� 9RRU HHQ XLWJHEUHLGH EHVSUHNLQJ YDQ GH ZHUN]DDPKHGHQ YDQ
GH &RPPLVVLH YRRU 9UHGHVRSERXZ� ]LH 6HFXULW\ &RXQFLO 5H�
SRUW� 6SHFLDO UHVHDUFK UHSRUW 3HDFHEXLOGLQJ &RPPLVVLRQ
���������� HQ 6SHFLDO 5HVHDUFK 5HSRUW QR� � 3HDFHEXLOGLQJ
&RPPLVVLRQ ����������� ZZZ�VHFXULW\FRXQFLOUHSRUW�RUJ�

� 'XLGLQJ SHU PDLO YDQ 'KU� .DUO 'KDHQH� H[SHUW YRRU GH
3HDFHEXLOGLQJ &RPPLVVLH RS GH %HOJLVFKH PLVVLH ELM GH 91 LQ
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1HZ <RUN� ���������
� 'H &RPPLVVLH YRRU 9UHGHVRSERXZ ZHUG GRRU JHOLMNORSHQGH

UHVROXWLHV YDQ GH 9HLOLJKHLGVUDDG �6�5(6������ HQ GH $OJH�
PHQH 9HUJDGHULQJ �$�5(6�������� LQ KHW OHYHQ JHURHSHQ�

� 'LW ZHUG GRRUJHVWXXUG QDDU GH 9HLOLJKHLGVUDDG �6����������
HQ QDDU GH $OJHPHQH 9HUJDGHULQJ �$���������

� 'H FRPPLVVLH QHHPW ]LFK YRRU PLQVWHQV ppQ NHHU SHU MDDU
HHQ ZHUNEH]RHN WH RUJDQLVHUHQ QDDU GH ODQGHQ RS KDDU DJHQ�
GD�

� $PEDVVDGH GH %HOJLTXH� 'pFODUDWLRQ GH OD %HOJLTXH j O·RFFD�
VLRQ GH OD 7DEOH 5RQGH GHV SDUWHQDLUHV GX %XUXQGL� %XMXP�
EXUD� ����� PDL �����

� $��������6��������� 5HSRUW RI WKH 3HDFHEXLOGLQJ &RPPLV�
VLRQ RQ LWV ILUVW VHVVLRQ �����������

� =LH KLHUYRRU� 6�39������ ���������
KWWS���GDFFHVVGGV�XQ�RUJ�GRF�81'2&�*(1�1����������3'
)�1��������SGI"2SHQ(OHPHQW �����������

� 2SHQ GHEDW LQ GH 9HLOLJKHLGVUDDG RYHU KHW WKHPD� 'H &RP�
PLVVLH YRRU YUHGHVRSERXZ� 9HUNODULQJ YDQ 'KU� -RKDQ 9HU�

EHNH� $PEDVVDGHXU� 3HUPDQHQW 9HUWHJHQZRRUGLJHU YDQ %HO�
JLs ELM GH 91 �����������
KWWS���ZZZ�GLSORPDWLH�EH�QO�QX�3DUW%HO�GHFODUDWLRQV�GHWDLOV�D
VS"7(;7,' ������

�� ,GHP�
�� 6�39������ ���������

KWWS���GDFFHVVGGV�XQ�RUJ�GRF�81'2&�*(1�1����������3'
)�1��������SGI"2SHQ(OHPHQW �����������

�� 3HUVPHGHGHOLQJ YDQ GH )2' %XLWHQODQGVH =DNHQ� %XLWHQ�
ODQGVH +DQGHO HQ 2QWZLNNHOLQJVVDPHQZHUNLQJ� 3HDFHEXLOG�
LQJ &RPPLVVLRQ� YHUNLH]LQJ %HOJLs� ���������

�� 2QGHUKRXG PHW $PEDVVDGHXU 9HUEHNH RS GH %HOJLVFKH PLV�
VLH LQ 1HZ <RUN� ���������

�� 6�39������ ���������
KWWS���GDFFHVVGGV�XQ�RUJ�GRF�81'2&�*(1�1����������3'
)�1��������SGI"2SHQ(OHPHQW �����������

2
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,Q 0DGULG ZHUG PHGLR MDQXDUL HHQ HHUVWH 91�)RUXP
YRRU HHQ %HVFKDYLQJVDOOLDQWLH JHKRXGHQ� +HW )RUXP
NZDP HU QD HHQ YRRUVWHO YDQ GH 6SDDQVH 3UHPLHU
-RVp /XLV 5RGULJXH] =DSDWHUR GDW KLM VDPHQ PHW 7XU�
NLMH DDQ GH $OJHPHQH 9HUJDGHULQJ YRRUOHJGH QD GH
WHUUHXUDDQVODJHQ YDQ �� PDDUW ���� LQ 0DGULG� $O
VQHO VORRW HHQ DDQWDO DQGHUH ODQGHQ ]LFK ELM GLW YRRU�
VWHO DDQ� 'H EHGRHOLQJ LV YRRUDO� GH VSDQQLQJHQ WXV�
VHQ GH :HVWHUVH HQ GH ,VODPLWLVFKH ZHUHOG DI WH ERX�
ZHQ� GH GLDORRJ WH EHYRUGHUHQ HQ ELM WH GUDJHQ WRW
HHQ JHPHHQVFKDSSHOLMNH VWULMG WHJHQ WHUUHXU�

=DSDWHUR VWHOGH DDQ KHW )RUXP HHQ SDNNHW YDQ ��
FRQFUHWH PDDWUHJHOHQ YRRU RP GH YHUVWDQGKRXGLQJ
WXVVHQ KHW :HVWHQ HQ GH 0RVOLPZHUHOG WH YHUEHWH�
UHQ� 'DDUELM JDDW KHW RQGHU DQGHUH RP RSOHLGLQJV�
SURJUDPPD·V RP GH LQWHJUDWLH YDQ EXLWHQODQGHUV WH
YHUEHWHUHQ� 2RN ZHUG HU HHQ EHODQJULMN PHGLDIRQGV
JHFUHsHUG RP GH PHGLD WH VWLPXOHUHQ EHVWDDQGH VWH�
UHRW\SHQ WH GRRUEUHNHQ� KHW IRQGV ]DO RQGHU PHHU GH
SURGXFWLH HQ GLVWULEXWLH YDQ ILOPV ILQDQFLHUHQ� (U
ZHUGHQ DO SDUWQHUVFKDSSHQ RSJHULFKW PHW ILOPVWX�
GLR·V LQ +ROO\ZRRG HQ PHW GH ZHEVLWH <RX7XEH�

0HHU GDQ ��� SROLWLFL� RQGHUQHPHUV HQ LQWHOOHFWXH�
OHQ XLW GH KHOH ZHUHOG ZDUHQ LQ 0DGULG ELMHHQ� ,Q
]LMQ RSHQLQJVWRHVSUDDN ]HL 6HFUHWDULV�JHQHUDDO %DQ�

.L�0RRQ� ´+HW LV PDNNHOLMN WH VSUHNHQ RYHU EUXJJHQ
ERXZHQ� RYHU WROHUDQWLH� RYHU LQWHUFXOWXUHOH YULHQG�
VFKDSSHQ� 0DDU KHW LV YHHO PRHLOLMNHU RP FRQFUHWH
PDDWUHJHOHQ WH QHPHQ�µ $DQ GH]H PDDWUHJHOHQ
ZRUGW QX GXV DFWLHI JHZHUNW� +HW SURMHFW VWDDW RQGHU
GH EHYRHJGKHLG YDQ GH 91�

/�
��*��)	���.�
�����	���

3��������������6������)���.

+HW 0LQLVWHULH YDQ %XLWHQODQGVH =DNHQ PHOGW GDW
%HOJLs LQ ���� RSQLHXZ GHHO ]DO XLWPDNHQ YDQ GH
&RPPLVVLH YRRU 9UHGHVRSERXZ YDQ GH 91� GH 9HL�
OLJKHLGVUDDG KHHIW GDW RS � MDQXDUL EHVOLVW�

'H &RPPLVVLH ZHUG LQ ���� RSJHULFKW WLMGHQV GH
91�7RS� ]H KHHIW WRW GRHO� ODQGHQ LQ GH ODDWVWH VWD�
GLD YDQ GH RSORVVLQJ YDQ HHQ JHZHOGGDGLJ FRQIOLFW�
HQ GDDUQD� WH EHJHOHLGHQ ELM GH SROLWLHNH HQ HFRQRPL�
VFKH ZHGHURSERXZ� *HEOHNHQ LV LPPHUV GDW ]RZDW
GH KHOIW YDQ GLH ODQGHQ ELQQHQ YLMI MDDU KHUYDOW LQ
FRQIOLFW ZDQQHHU QLHW DFWLHI ZRUGW JHZHUNW DDQ KHW
KHUVWHO YDQ GH VDPHQOHYLQJ�
'H &RPPLVVLH NRPW VDPHQ LQ YHUVFKLOOHQGH VDPHQ�
VWHOOLQJHQ� DO QDDU KHW ODQG ZDDU KHW RP JDDW �]R
KRXGW ]H ]LFK VLQGV GH RSULFKWLQJ EH]LJ PHW %XUXQGL
HQ 6LHUUD /HRQH� HQ VLQGV GHFHPEHU ���� RRN PHW
*XLQHH�%LVVDX�� 'DDUERYHQ VWDDW KHW 2UJDQLVDWR�
ULVFK &RPLWp GDW EHVWDDW XLW �� OHGHQ� � OHGHQ XLW GH
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9HLOLJKHLGVUDDG �ZDDURQGHU GH 3��� � OHGHQ JHNR]HQ
GRRU (&262&� � OHGHQ XLW GH $OJHPHQH 9HUJDGH�
ULQJ� 'DDUQDDVW GH YLMI JURRWVWH OHYHUDQFLHUV YDQ
WURHSHQ HQ GH YLMI JURRWVWH ILQDQFLsOH GRQRUHQ�

%HOJLs ]DO LQ ���� LQ GH &RPPLVVLH ]HWHOHQ DOV OLG
YDQ GH 9HLOLJKHLGVUDDG� LQ ���� ZDV GDW RRN DO KHW
JHYDO� WRHQ DOV OLG YDQ (&262&� ,QWXVVHQ EOHHI %HO�
JLs EHWURNNHQ ELM GH VDPHQVWHOOLQJ YDQ GH 3%& GLH
]LFK EH]LJ KRXGW PHW %XUXQGL�

�(OGHUV LQ GLW QXPPHU YDQ :HUHOGEHHOG YLQGW 8 HHQ
PHHU XLWJHZHUNWH ELMGUDJH RYHU GH]H &RPPLVVLH YDQ
GH KDQG YDQ 7LQH 9DQ GHU 9HOGHQ��

��� ��	������� ��	� 
��� �
���?��������
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,Q GHFHPEHU ���� ]HWWH GH $OJHPHQH 9HUJDGHULQJ
GHILQLWLHI KHW OLFKW RS JURHQ YRRU KHW &DSLWDO 0DVWHU
3ODQ� GH KRRJQRGLJH JURQGLJH UHQRYDWLH HQ UHVWDXUD�
WLH YDQ GH JHERXZHQ YDQ GH 91 LQ 1HZ <RUN� +HW
JDDW RP HHQ ]HHU DPELWLHXV SURMHFW GDW YLMI MDDU ]DO
GXUHQ HQ GDW YDQ +HDGTXDUWHUV HHQ GXXU]DDP� PR�
GHUQ� YHLOLJ HQ HIILFLsQW JHERXZ PRHW PDNHQ� %H�
VWDDQGH EHODQJULMNH KLVWRULVFKH HOHPHQWHQ ]XOOHQ
HFKWHU EHKRXGHQ EOLMYHQ HQ PHW GH JURRWVWH ]RUJ
ZRUGHQ JHUHVWDXUHHUG� +HW SURMHFW ]DO ]R·Q ��� PLO�
MDUG GROODU NRVWHQ�

3KRWR � ����� 0DUN *DUWHQ

3KRWR � ����� 0DUN *DUWHQ

2P GH NDQV RS RQYHUZDFKWH KLQGHUQLVVHQ HQ GH
KLQGHU YRRU GH ZHUNLQJ YDQ GH 2UJDQLVDWLH ]R NOHLQ
PRJHOLMN WH KRXGHQ ZHUG GH GXXU YDQ GH ZHUN]DDP�
KHGHQ WHUXJJHEUDFKW YDQ ]HYHQ QDDU YLMI MDDU� *HGX�
UHQGH GLH SHULRGH ZRUGW YRRU]LHQ LQ ]RJHQDDPGH
VZLQJ VSDFHV LQ GH RPJHYLQJ� ZDDUQDDU EHSDDOGH DI�
GHOLQJHQ YDQ KHW 6HFUHWDULDDW WLMGHOLMN NXQQHQ XLW�
ZLMNHQ� 2RN ZRUGHQ HU VZLQJ SODFHV YRRU]LHQ LQ GH
ELEOLRWKHHN� HQ LQ KHW VRXWHUUDLQ YDQ KHW JHERXZ
]HOI� ,Q GH WXLQ �GH QRUWK ODZQ� ZRUGW HHQ WLMGHOLMN
&RQIHUHQWLHJHERXZ QHHUJH]HW GDW RQGHUGDN PRHW
ELHGHQ DDQ GH $OJHPHQH 9HUJDGHULQJ HQ DDQ GH
9HLOLJKHLGVUDDG� HQ ZDDULQ IDFLOLWHLWHQ ]LMQ YRRU]LHQ
YRRU 91�FRQIHUHQWLHV� 2RN KHW %XUHDX YDQ GH
6HFUHWDULV�JHQHUDDO HQ ]LMQ VWDI ]DO GDDU ZRUGHQ RQ�
GHUJHEUDFKW� 0HW GH ERXZ ZRUGW LQ MXQL YDQ GLW MDDU
EHJRQQHQ�

(HQ YDQ GH SUREOHPHQ LV GH WRHJDQNHOLMNKHLG YRRU
EH]RHNHUV� PHW ������� EH]RHNHUV SHU MDDU LV GH 91
HHQ YDQ GH JURWH WRHULVWLVFKH DWWUDFWLHV YDQ 1HZ
<RUN� (U ]DO ZRUGHQ JHSRRJG RP GLW ]RYHHO PRJHOLMN
WH KDQGKDYHQ� PDDU EHSDDOGH SOHNNHQ ]XOOHQ GHVRQ�
GDQNV QLHW ODQJHU WRHJDQNHOLMN ]LMQ�

+HW JHERXZ� PHW ]LMQ �� YHUGLHSLQJHQ� GDWHHUW XLW
����� 1D HHQ YHUJHHIVH ]RHNWRFKW QDDU JHVFKLNWH
WHUUHLQHQ LQ GH RPJHYLQJ YDQ 1HZ <RUN ZHUG KHW
JHERXZG RS HHQ WHUUHLQ DDQ GH (DVW 5LYHU LQ 0DQ�
KDWWDQ �HHQ URPPHOLJH HQ YXLOH ZLMN� YRO VORSSHQ HQ
VODFKWKXL]HQ� GDW GRRU GH IDPLOLH 5RFNHIHOOHU WHU EH�
VFKLNNLQJ ZHUG JHVWHOG� 'H DUFKLWHFW ZDV :DOODFH
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+DUULVRQ� VDPHQ PHW HHQ LQWHUQDWLRQDDO WHDP YDQ
DUFKLWHFWHQ� ZDDURQGHU /H &RUEXVLHU GLH DOWLMG KHHIW
YROJHKRXGHQ GDW KHW HLJHQOLMN ]LMQ RQWZHUS ZDV�
PDDU YHUNQRHLG GRRU DOOHUOHL EH]XLQLJLQJHQ HQ GRRU
GH LQYORHG YDQ ZDW KLM EHVFKRXZGH DOV LQIHULHXUH
FROOHJD·V ���

+HW 91�JHERXZ EOLMIW HHQ ODQGPDUN� =RDOV +DUULVRQ
DO ]HL� GLW LV JHHQ NDQWRRUJHERXZ� HQ JHHQ ZHUHOGSDU�
OHPHQW� KHW LV HHQ :RUNVKRS IRU 3HDFH�

=��������	�
���������	
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6LQGV � MDQXDUL LV (YHOLQH +HUINHQV� FR|UGLQDWRU YDQ
GH 6HFUHWDULV�JHQHUDDO YRRU GH EHYRUGHULQJ YDQ GH
0LOOHQQLXPRQWZLNNHOLQJVGRHOVWHOOLQJHQ� QLHW PHHU LQ
GLHQVW ELM GH 91� QD HHQ FRQIOLFW PHW KDDU ZHUNJH�
YHU� 81'3� RYHU EHSDDOGH KDQGHOLQJHQ GLH LQ VWULMG
EOHNHQ PHW KDDU VWDWXXW YDQ ZHUNQHPHU ELM GH 91�

3KRWR � ������ 0DUN *DUWHQ

+HUINHQV ZHUG LQ ���� GRRU .RIL $QQDQ EHQRHPG
WRW FR|UGLQDWRU YDQ GH FDPSDJQH 0DNH SRYHUW\ KLV�
WRU\� YRRU GH EHYRUGHULQJ YDQ GH 0LOOHQQLXPGRHO�
VWHOOLQJHQ�

7HYRUHQ ZDV ]H OLG YDQ GH 1HGHUODQGVH 7ZHHGH .D�
PHU� JHVSHFLDOLVHHUG LQ RQWZLNNHOLQJVYUDDJVWXNNHQ�
YDQ ���� WRW ���� ZDV ]H %HZLQGYRHUGHU YRRU GH
1HGHUODQGVH 5HJHULQJ ELM GH :HUHOGEDQN� YDQ ����
WRW ���� 3HUPDQHQW 9HUWHJHQZRRUGLJHU ELM GH 91

,QVWHOOLQJHQ WH *HQqYH� HQ YDQ ���� WRW ���� 0LQLV�
WHU YDQ 2QWZLNNHOLQJVVDPHQZHUNLQJ�

'H SUREOHPHQ EHJRQQHQ ]R·Q GULH MDDU JHOHGHQ� WRHQ
+HUINHQV ]LFK UHDOLVHHUGH GDW ]H ]LFK QD DIORRS YDQ
KDDU DDQVWHOOLQJ ELM GH 91 EOLMYHQG LQ GH 96 ZLOGH
YHVWLJHQ� =H ]HWWH GDDUYRRU GH SURFHGXUH LQ YRRU KHW
YHUNULMJHQ YDQ HHQ SHUPDQHQWH YHUEOLMIVYHUJXQQLQJ�
GH ]RJHQDDPGH *UHHQ &DUG� 1D HQLJH WLMG EOHHN HFK�
WHU GDW GLW QLHW PRJHOLMN LV� (HQ DPEWHQDDU LQ GLHQVW
YDQ HHQ LQWHUQDWLRQDOH RUJDQLVDWLH LV WH JDVW LQ GH 96�
KLM KRHIW JHHQ EHODVWLQJ WH EHWDOHQ� PDDU NDQ RRN
JHHQ EHURHS GRHQ RS GH YUHHPGHOLQJHQZHW�
1DDU HLJHQ ]HJJHQ KDG +HUINHQV GDDU LQ HHUVWH LQ�
VWDQWLH ´JHHQ IODXZ LGHH YDQµ� =H ZLOGH HFKWHU GH
SURFHGXUH GRRU]HWWHQ HQ WHJHOLMN KDDU IXQFWLH ELM GH
91 EHKRXGHQ� 'DDURP GHHG ]H LQ PDDUW ���� HHQ
YHU]RHN DDQ GH SHUVRQHHOVDIGHOLQJ YDQ 81'3 RP
KDDU FRQWUDFW RP WH ]HWWHQ LQ HHQ NRUWORSHQGH YHU�
ELQWHQLV DOV FRQVXOWDQW� LQ FRPELQDWLH ZDDUPHH GH
YUDDJ QDDU HHQ SHUPDQHQWH YHUEOLMIVYHUJXQQLQJ ZHO
PRJHOLMN LV�
%LM ]R·Q NRUWORSHQG FRQWUDFW KRRUGHQ HFKWHU QLHW GH
SUHURJDWLHYHQ YDQ KDDU YRULJH IXQFWLH RS KHW QLYHDX
YDQ $VVLVWDQW 6HFUHWDU\ *HQHUDO� QDDVW HHQ VDODULV YDQ
������� GROODU KDG ]H HHQ JROG JURXQGV SDVMH YRRU GH
WRHJDQJ WRW GH 91�JHERXZHQ� PRFKW ]H YOLHJHQ LQ
EXVLQHVV FODVV RS NRUWH pQ ODQJH DIVWDQGHQ� HQ GH
WLWHO YRHUHQ YDQ 6HFUHWDU\ *HQHUDO
V ([HFXWLYH &RRUGL�
QDWRU� ,Q HHQ LQWHUQ PHPRUDQGXP YUDDJW ]H RP GH]H
ODDWVWH YRRUGHOHQ WH PRJHQ EHKRXGHQ� PDDU GDW
ZRUGW QLHW WRHJHVWDDQ� RRN DO RPGDW ]H YDQDI EHJLQ
���� KDDU IXQFWLH� PLQ RI PHHU GHHOWLMGV� YDQXLW KDDU
KXLV ELM :DVKLQJWRQ '�&� XLWRHIHQGH� LQ SODDWV YDQ
LQ KDDU NDQWRRU LQ 1HZ <RUN ��� +HW FRQWUDFW PHW
81'3 ZHUG SHU �� GHFHPEHU ���� RSJH]HJG�

,Q 1HGHUODQG NULMJW GH ]DDN +HUINHQV RQJHZRQH EH�
ODQJVWHOOLQJ� QX RRN JHEOHNHQ LV GDW GH 1HGHUODQGVH
UHJHULQJ JHGXUHQGH GH SHULRGH ��������� GH KXXU
������ � SHU PDDQG� EHWDDOGH YRRU KDDU DSSDUWH�
PHQW LQ 1HZ <RUN LQ GH H[FOXVLHYH +DPPDUVNM|OG
7RZHU� YODNELM GH 91� SOXV GH YHUKXLVNRVWHQ QDDU
1HZ <RUN� HQ YDQ 1HZ <RUN QDDU :DVKLQJWRQ� =R�
LHWV LV IODJUDQW LQ VWULMG PHW GH LQWHUQH UHJOHPHQWH�
ULQJ YDQ GH 91� WURXZHQV JHEDVHHUG RS KHW +DQG�
YHVW� GDW DDQ UHJHULQJHQ HQ 91�SHUVRQHHO DOOH DFWLYL�
WHLWHQ YHUELHGW GLH DIEUHXN ]RXGHQ NXQQHQ GRHQ DDQ
GH ´SRVLWLH YDQ LQWHUQDWLRQDOH DPEWHQDUHQ GLH XLW�
VOXLWHQG DDQ GH 2UJDQLVDWLH YHUDQWZRRUGLQJ YHU�
VFKXOGLJG ]LMQµ� +HW ]RX WURXZHQV SHUVRQHHO XLW ULMNH�
UH /LGVWDWHQ EHYRRUGHOHQ WHJHQRYHU SHUVRQHHO XLW
DUPHUH� ELMYRRUEHHOG RQWZLNNHOLQJVODQGHQ�
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+HUINHQV ]DJ LQ GLW DOOHV� YROJHQV KDDU HLJHQ ]HJJHQ�
RYHULJHQV JHHQ HQNHO SUREOHHP�
,QWXVVHQ ZLO ]H� RRN ]RQGHU FRQWUDFW� KDDU PLVVLH
YRRU GH 0'*·V YHUGHU]HWWHQ RS KHW DOOHUKRRJVWH QL�
YHDX�
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2S �� MDQXDUL ���� PDDNWH GH UHJHULQJ YDQ 3HUX ELM
KHW ,QWHUQDWLRQDDO *HUHFKWVKRI LQ GHQ +DDJ HHQ
]DDN DDQKDQJLJ WHJHQ &KLOL� +HW JDDW RP HHQ JHVFKLO
RYHU GH PDULWLHPH DIEDNHQLQJ YDQ GH JUHQV WXVVHQ
GH EHLGH ODQGHQ LQ GH 6WLOOH 2FHDDQ� YDQDI GH NXVW�
SODDWV &RQFRUGLD ZDDU GH ODQGVJUHQV� YROJHQV HHQ
YHUGUDJ XLW ����� HLQGLJW� 'H PDULWLHPH DIEDNHQLQJ
ZHUG YROJHQV 3HUX QRRLW JHUHJHOG� QRFK ELM YHUGUDJ�
QRFK RS HQLJH DQGHUH PDQLHU� 2S SRJLQJHQ RP DOV�
QRJ WRW RYHUHHQVWHPPLQJ WH NRPHQ ZHUG GRRU &KLOL
QHJDWLHI JHUHDJHHUG� PHW QDPH LQ HHQ QRWD YDQ GH
0LQLVWHU YDQ %XLWHQODQGVH =DNHQ YDQ &KLOL YDQ ��
VHSWHPEHU ����� 3HUX YUDDJW QX DDQ KHW +RI� GH PD�
ULWLHPH JUHQV WXVVHQ EHLGH ODQGHQ YDVW WH VWHOOHQ�

$OV JURQG YRRU GH EHYRHJGKHLG YDQ KHW +RI �KHW
+RI NDQ JHHQ JHVFKLO RQGHU]RHNHQ WHQ]LM KHW WRW GH
FRQFOXVLH NRPW GDW KHW IRUPHHO� GRRU EHLGH SDUWLMHQ�
GDDUWRH EHYRHJG JHPDDNW LV� YHUZLMVW 3HUX QDDU HHQ
YHUGUDJ XLW ����� KHW 9HUGUDJ YDQ %RJRWi YRRU GH
9UHHG]DPH %HVOHFKWLQJ YDQ *HVFKLOOHQ� ZDDUELM EHLGH
ODQGHQ SDUWLM ]LMQ� ]RQGHU UHVHUYHV� ,Q GLW 9HUGUDJ
HUNHQQHQ GH SDUWLMHQ GDW KHW +RI EHYRHJG LV RP KXQ
JHVFKLOOHQ YDQ MXULGLVFKH DDUG LQ EHKDQGHOLQJ WH QH�
PHQ� +HW +RI GLHQW QX HHUVW QD WH JDDQ RI GLW YHU�
GUDJ LQGHUGDDG NDQ ZRUGHQ EHVFKRXZG DOV HHQ
JURQG YRRU ]LMQ MXULVGLFWLH� ]R MD� NDQ KHW SDV RYHU�
JDDQ WRW GH EHKDQGHOLQJ YDQ GH NZHVWLH ]HOI�

'H]H QLHXZH ]DDN EUHQJW GH OLMVW YDQ KHW DDQWDO ]D�
NHQ GDW RS KHW RJHQEOLN KDQJHQGH LV ELM KHW +RI �GH
GRFNHW� RS WZDDOI� $O VHGHUW MDUHQ NHQW KHW +RI HHQ
QRRLW YRRUKHHQ JH]LHQH SRSXODULWHLW YRRU ZDW EHWUHIW
KHW RSORVVHQ YDQ EHSDDOGH MXULGLVFKH YUDDJVWXNNHQ
GLH ZULMYLQJ YHURRU]DNHQ WXVVHQ 6WDWHQ� ,Q HHQ YRO�
JHQGH DIOHYHULQJ JDDQ ZH GDDU PHHU XLWYRHULJ RS LQ�

9����	���.����	���
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&HGULF 5<1*$(57

,QWHUQDWLRQDDO 6WUDIKRI

2S �� RNWREHU ���� ZHUG *HUPDLQ .DWDQJD RYHUJH�
OHYHUG DDQ KHW ,QWHUQDWLRQDDO 6WUDIKRI� .DWDQJD ZDV
PLOLWLHOHLGHU YDQ GH &RQJROHVH PLOLWLH )RUFH GH 5pVLV�
WDQFH 3DWULRWLTXH HQ ,WXUL� .DWDQJD ZRUGW HUYDQ EH�
VFKXOGLJG RRUORJVPLVGDGHQ HQ PLVGDGHQ WHJHQ GH
PHQVKHLG WH KHEEHQ JHSOHHJG� +LM LV� QD 7KRPDV /X�
EDQJD '\LOR� GH WZHHGH SHUVRRQ XLW GH 'HPRFUDWL�
VFKH 5HSXEOLHN &RQJR GLH LQ KHFKWHQLV LV ELM KHW
6WUDIKRI� 'H +RRIGDDQNODJHU OLHW LQWXVVHQ DO ZHWHQ
GDW KLM EH]LJ LV HHQ GHUGH ]DDN WH VHOHFWHUHQ�

,QWHUQDWLRQDDO 6WUDIWULEXQDDO YRRU KHW YRRUPDOLJH -RH�
JRVODYLs

'H 91�YHLOLJKHLGVUDDG EHQRHPGH RQ]H ODQGJHQRRW
6HUJH %UDPPHUW] WRW +RRIGDDQNODJHU YDQ KHW
-RHJRVODYLs�WULEXQDDO� =LMQ �YLHUMDULJH� DPEWVWHUPLMQ
ORRSW YDQDI � MDQXDUL ����� +LM LV GH YLHUGH +RRIG�
DDQNODJHU YDQ KHW WULEXQDDO HQ YROJW GH =ZLWVHUVH
&DUOD GHO 3RQWH RS� $O PHWHHQ ULHS KLM GH 6WDWHQ YDQ
KHW YRRUPDOLJH -RHJRVODYLs HQ GH LQWHUQDWLRQDOH JH�
PHHQVFKDS RS RP PHGHZHUNLQJ WH YHUOHQHQ DDQ GH
RQPLGGHOOLMNH RSVSRULQJ HQ DUUHVWDWLH YDQ 5DWNR
0ODGLF HQ 5DGRYDQ .DUDG]LF GLH YHUDQWZRRUGHOLMN
ZRUGHQ JHDFKW YRRU YHOH YDQ GH ZUHHGKHGHQ EHJDDQ
LQ KHW JHELHG LQ GH MDUHQ QHJHQWLJ�

3KRWR � ������ 3DXOR )LOJXHLUDV
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'H ,WDOLDDQ )DXVWR 3RFDU HQ GH $XVWUDOLsU .HYLQ 3DU�
NHU ZHUGHQ YRRU WZHH MDDU KHUYHUNR]HQ DOV UHVSHFWLH�
YHOLMN 9RRU]LWWHU HQ YLFH�9RRU]LWWHU YDQ KHW 7ULEX�
QDDO�

(LQG GHFHPEHU ���� JLQJ 0ODGHQ 0DUNDF� HHQ YRRU�
PDOLJH .URDWLVFKH EHYHOKHEEHU YHUGDFKW YDQ RRU�
ORJVPLVGDGHQ� RS MDFKW PHW ,YLFD .LULQ� GH .URDWL�
VFKH PLQLVWHU YDQ %LQQHQODQGVH =DNHQ� 1DGDW IRWR·V
YHUVFKHQHQ LQ GH PHGLD� QDP GH PLQLVWHU SURPSW
RQWVODJ HQ EHYDO KHW -RHJRVODYLs�WULEXQDDO PHWHHQ GH
DUUHVWDWLH HQ WUDQVIHU YDQ 0DUNDF QDDU 'HQ +DDJ�
0DUNDF ZDV LQ ���� LQ YRRUORSLJH YULMKHLG JHVWHOG
RQGHU GH YRRUZDDUGH GDW KLM ]LMQ UHVLGHQWLH QLHW ]RQ�
GHU WRHVWHPPLQJ ]RX YHUODWHQ� ,QWXVVHQ VWHOGH KHW
7ULEXQDDO HHQ DDQWDO DQGHUH YHUGDFKWHQ LQ YRRUORSL�
JH YULMKHLG� RQGHU ZLH 5DPXVK +DUDGLQDM� GH YRRUPD�
OLJH HHUVWH PLQLVWHU YDQ .RVRYR�

,Q GHFHPEHU ���� ZHUG 3RUWXJDO KHW GHUWLHQGH ODQG
GDW HU IRUPHHO PHH LQVWHPW GDW GH JHYDQJHQLVVWUDIIHQ
GLH GRRU KHW 7ULEXQDDO ]LMQ RSJHOHJG ELQQHQ ]LMQ
JURQGJHELHG NXQQHQ ZRUGHQ XLWJHYRHUG� 7HYRUHQ
KDGGHQ ,WDOLs� )LQODQG� 1RRUZHJHQ� =ZHGHQ� 2RV�
WHQULMN� )UDQNULMN� 6SDQMH� 'XLWVODQG� 'HQHPDUNHQ�
KHW 9HUHQLJG .RQLQNULMN� %HOJLs HQ 2HNUDwQH DO HHQ
GHUJHOLMNH YHUNODULQJ DIJHOHJG� 3RUWXJDO VWHOGH ZHO DOV
YRRUZDDUGH GDW GH OHQJWH YDQ GH GRRU ,&7< RSJH�
OHJGH VWUDIIHQ GH PD[LPXP VWUDIPDDW GLH LQ 3RUWXJDO
YRRU VRRUWJHOLMNH GHOLFWHQ EHVWDDW QLHW PDJ RYHUWUHI�
IHQ�

5ZDQGD�WULEXQDDO

2S � GHFHPEHU ���� YHURRUGHHOGH KHW 5ZDQGD�WUL�
EXQDDO )UDQoRLV .DUHUD� GH YRRUPDOLJH SUHIHFW YDQ
KHW GLVWULFW .LJDOL�5XUDO� WRW OHYHQVODQJH JHYDQJHQLV�
VWUDI YRRU ]LMQ DDQGHHO LQ GH VODFKWLQJ YDQ GH 7XWVL
LQ 5ZDQGD LQ DSULO �����

&DPERGMD�WULEXQDDO

'H RQGHU]RHNVUHFKWHUV YDQ KHW &DPERGMD�WULEXQDDO
EHVOLVWHQ RS �� VHSWHPEHU ���� RP KHW RQGHU]RHN
WHJHQ 'XFK� GH EHZDDUGHU YDQ GH YRRUPDOLJH 6���
JHYDQJHQLV LQ 3KQRP 3HQK� VQHO WRW HHQ HLQGH WH

EUHQJHQ� OLHIVW LQ GH HHUVWH KHOIW YDQ ����� 2S � GH�
FHPEHU ���� ZHUG KHW EHURHS YDQ GH]H EHVFKXOGLJGH
WHJHQ GH EHVOLVVLQJ WRW YRRUORSLJH KHFKWHQLV GRRU KHW
7ULEXQDDO DOYDVW DIJHZH]HQ�

+HW RQGHU]RHN QDDU DQGHUH PLVGDGHQ� RQGHU PHHU
GLH ZDDUYDQ 1XRQ &KHD ZRUGW YHUGDFKW� ]DO YHUPRH�
GHOLMN ODQJHU DDQVOHSHQ� 1XRQ &KHD� GLH LQ VHSWHP�
EHU LQ KHFKWHQLV ZHUG JHQRPHQ� NRRV LQWXVVHQ 0L�
FKLHO 3HVWPDQ� HHQ 1HGHUODQGVH DGYRFDDW� RP KHP WH
YHUWHJHQZRRUGLJHQ� ,Q QRYHPEHU ���� ]RX LQ GH
VFKRRW YDQ KHW 7ULEXQDDO RRN HHQ HHQKHLG GLH ELM�
VWDQG ELHGW DDQ VODFKWRIIHUV YDQ VWDUW JDDQ�

2S �� QRYHPEHU ���� OLHW KHW &DPERGMD�WULEXQDDO
,HQJ 6DU\ HQ ]LMQ HFKWJHQRWH ,HQJ 7LULWK DUUHVWHUHQ� ,HQJ
6DU\ ZDV 3UHPLHU HQ 0LQLVWHU YDQ %XLWHQODQGVH =D�
NHQ YDQ 'HPRFUDWLVFK .DPSXFKHD LQ GH SHULRGH
���������� ,HQJ 7LULWK ZDV OLG YDQ KHW &HQWUDDO &R�
PLWp YDQ GH 5RGH .KPHU JHGXUHQGH GLH SHULRGH�
%HLGHQ ZRUGHQ EHVFKXOGLJG YDQ PLVGDGHQ WHJHQ GH
PHQVKHLG HQ YDQ RRUORJVPLVGDGHQ�

6SHFLDDO +RI YRRU 6LHUUD /HRQH

2S � DXJXVWXV ���� KDG KHW +RI WZHH OHLGHUV YDQ GH
&LYLO 'HIHQFH )RUFHV� HHQ PLOLWLH XLW 6LHUUD /HRQH GLH
]LFK RQGHU PHHU VFKXOGLJ PDDNWH DDQ PRRUG� SOXQ�
GHULQJ HQ KHW LQ]HWWHQ YDQ NLQGVROGDWHQ� VFKXOGLJ
EHYRQGHQ� 2S � RNWREHU ���� ZHUGHQ ]LM WRW UHODWLHI
OLFKWH JHYDQJHQLVVWUDIIHQ YDQ ]HV HQ DFKW MDDU YHU�
RRUGHHOG� 'H DDQNODJHU KDG �� MDDU JHYUDDJG� +HW
+RI QDP LQ RYHUZHJLQJ GDW GH &LYLO 'HIHQFH )RUFHV
´LPPHQV KHEEHQ ELMJHGUDJHQ DDQ KHW KHUVWHO YDQ GH
UHFKWVVWDDW LQ 6LHUUD /HRQH� ZDDU FULPLQDOLWHLW� DQDU�
FKLH HQ ZHWWHORRVKHLG GH RUGH YDQ GH GDJ ZDUHQ JH�
ZRUGHQµ�

2S � MDQXDUL ���� KHUQDP KHW 7ULEXQDDO KHW SURFHV
WHJHQ &KDUOHV 7D\ORU� GH YRRUPDOLJH SUHVLGHQW YDQ
/LEHULD� +LM ZRUGW EHUHFKW YRRU ]LMQ DDQGHHO LQ GH
VODFKWSDUWLMHQ EHJDDQ WLMGHQV GH EXUJHURRUORJ LQ 6LHU�
UD /HRQH LQ GH MDUHQ ·���

2
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GRRU 3LHW :,//(06

,Q ���� QDP GH 9HUHQLJLQJ YRRU GH 9HUHQLJGH 1DWLHV �991� YRRU GH GHUGH NHHU KHW LQLWLDWLHI RP LQ VD�
PHQZHUNLQJ PHW GH YLHU 9ODDPVH 8QLYHUVLWHLWHQ HHQ VLPXODWLH YDQ HHQ VSRHG]LWWLQJ YDQ GH 9HLOLJKHLGVUDDG
LQ WH ULFKWHQ�� epQ YDQ GH YHOH SURMHFWHQ ZDDUPHH GH 991 SUREHHUW KHW EUHGH SXEOLHN HHQ LQ]LFKW WH JHYHQ
LQ GH HLJHQKHLG� G\QDPLHN HQ NUDFKW YDQ GH YHUVFKLOOHQGH RUJDQHQ YDQ GH 91�

3�	��)�

(ONH HGLWLH YDQ GH 991 0RGHO 8QLWHG 1DWLRQV NHQW
]LMQ KRRJWHSXQW RS KHW HLQG YDQ KHW HHUVWH VHPHVWHU�
RS KHW PRPHQW GDW GH JHVHOHFWHHUGH VWXGHQWHQ LQ
KHW 3DOHLV GHU $FDGHPLsQ LQ %UXVVHO YHU]DPHOHQ
YRRU HHQ YLHUGDDJVH VLPXODWLH� ZDDULQ ]H DOV YROOHHUGH
GLSORPDWHQ HHQ RSORVVLQJ ]RHNHQ YRRU HHQ EUDQGHQG
DFWXHHO HQ RJHQVFKLMQOLMN RQRSORVEDDU ZHUHOGSUR�
EOHHP�
$DQ GH]H FOLPD[� GLH YDDN GH JHVFKUHYHQ PHGLD
KDDOW� JDDW HFKWHU HHQ PDDQGHQODQJH YRRUEHUHLGLQJ
YRRUDI�� $O ELM DDQYDQJ YDQ KHW DFDGHPLHMDDU ZRU�
GHQ HU RS HON YDQ GH GHHOQHPHQGH XQLYHUVLWHLWHQ ��
VWXGHQWHQ JHVHOHFWHHUG� 'H]H VWXGHQWHQ NULMJHQ LQ GH
GDDURS YROJHQGH ZHNHQ GH NDQV RP RQGHU GH GHV�
NXQGLJH EHJHOHLGLQJ YDQ HHQ JHPRWLYHHUGH JURHS
DVVLVWHQWHQ HQ PHGHZHUNHUV KXQ GRVVLHUNHQQLV RS
SXQW WH VWHOOHQ HQ HHQ DDQWDO QRRG]DNHOLMNH GLSORPD�
WLHNH YDDUGLJKHGHQ RQGHU GH NQLH WH NULMJHQ� ,Q GH]H
ODDWVWH UXEULHN EHVWHHGW PHQ ELMYRRUEHHOG YHHO DDQ�
GDFKW DDQ RQGHUOLQJH UDSSRUWHULQJ� +HW JURWH DDQWDO
VWXGHQWHQ PDDNW LPPHUV GDW HHQ OLG YDQ GH 9HLOLJ�
KHLGVUDDG RI ppQ YDQ GH VWUDWHJLVFK JHNR]HQ ZDDUQH�
PHUV WHONHQV GRRU WZHH VWXGHQWHQ ZRUGW YHUWHJHQ�
ZRRUGLJG� 7RFK LV KHW YRRUDO GH NZDOLWHLW HQ KHW UHD�
OLWHLWVJHKDOWH YDQ GH LQKRXGHOLMNH YRRUEHUHLGLQJ GLH
GRRU GH 991 H[WUD ZRUGW RQGHUVWHXQG� =R VWDDW GH
991� HQNHOH ZHNHQ YRRU GH HLJHQOLMNH VLPXODWLH� LQ
YRRU GH RUJDQLVDWLH YDQ HHQ GHEDW PHW VSHFLDOLVWHQ
LQ GH PDWHULH� 1DDVW HHQ EH]RHN DDQ GH UHVSHFWLHYH
DPEDVVDGHV LV KHW YDDN GLW GHEDW GDW GH VWXGHQWHQ
HUWRH DDQ]HW RP KHW HLJHQ ODQGHQVWDQGSXQW NULWLVFK
WH EHYUDJHQ�

����������	������
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'H NHX]H YRRU GH ILQDOH VWDWXV YDQ .RVRYR� ]RUJGH HU�
YRRU GDW GH]H HGLWLH � PHHU QRJ GDQ YRULJH HGLWLHV �
QDDGORRV DDQVORRW ELM GH LQWHUQDWLRQDOH DFWXDOLWHLW��

'LW EOHHN RQGHU PHHU XLW GH RSHQLQJVWRHVSUDDN YDQ
0LQLVWHU YDQ %XLWHQODQGVH =DNHQ .DUHO 'H *XFKW�
GLH HU � RQGDQNV HHQ JHSODQG WRSRYHUOHJ PHW ]LMQ
DPEWJHQRWHQ YDQ GH 1$92 OLGVWDWHQ RYHU KHW GRV�
VLHU .RVRYR ODWHU GLH GDJ � RS VWRQG GH VWXGHQWHQ
WRH WH VSUHNHQ � ]LH ELMODJH ,��

'H 0LQLVWHU EHQDGUXNWH KHW ELM]RQGHU DFWXHOH NDUDN�
WHU YDQ GH VLWXDWLH HQ YHVWLJGH RRN GH DDQGDFKW YDQ
GH VWXGHQWHQ RS GH URO YDQ %HOJLs� DOV QLHW�SHUPD�
QHQW OLG YDQ GH 9HLOLJKHLGVUDDG� LQ GLW DOOHV� 'H
ERRGVFKDS ZDV GXLGHOLMN� RS GH VFKRXGHUV YDQ PLQLV�
WHUV HQ DPEDVVDGHXUV UXVW GH KLVWRULVFKH YHUDQWZRRU�
GHOLMNKHLG RP HHQ HLQGH WH VWHOOHQ DDQ GLW SUDQJHQG
LQWHUQDWLRQDDO SUREOHHP� 'H WHQHXU ZDV JH]HW� (U
NRQ JHVFKLHGHQLV ZRUGHQ JHVFKUHYHQ�

9HUYROJHQV JDYHQ GH RUJDQLVDWRUHQ� 3URI� -DQ :RX�
WHUV DOV 9RRU]LWWHU YDQ GH 991 HQ $PEDVVDGHXU
&ODXGH 0LVVRQ DOV 'LUHFWHXU YDQ KHW (JPRQW�,QVWL�
WXXW� HHQ NRUWH RSHQLQJVWRHVSUDDN �]LH YRRU GH WRH�
VSUDDN YDQ 3URI� -DQ :RXWHUV %LMODJH ,,�� ZDDUELM ]LM GH
0LQLVWHU GDQNWHQ GDW KLM YRRU GH GHUGH PDDO RS ULM
GH 991 ,QWHUXQLYHUVLWDLUH 0RGHO 81 RSHQGH� GH
GHHOQHPHUV YHUZHONRPGHQ HQ RRN KXQ GDQN XLWVSUD�
NHQ DDQ GH VSRQVRUV YDQ GH]H 081� QO� GH 9ODDPVH
*HPHHQVFKDS� KHW DGYRFDWHQNDQWRRU /LQNODWHUV�
XLWJHYHULM ,QWHUVHQWLD HQ GH .RQLQNOLMNH 9ODDPVH
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$FDGHPLH� LQ ZLHQV SUDFKWLJH ORNDOHQ GH]H 081

RSQLHXZ PRFKW SODDWVYLQGHQ�
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2QGDQNV KHW QRGLJH LQIRUPHOH RYHUOHJ QD DIORRS YDQ

GH RSHQLQJVFHUHPRQLH ]RXGHQ GH YHUVFKLOOHQGH ODQ�

GHQWHDPV RS YULMGDJ� RQGHU GH GHVNXQGLJH HQ HUYD�

UHQ OHLGLQJ YDQ 3URIHVVRU GU� (P� 0DUF %RVVX\W� ]R�

ZHO WLMGHQV KHW IRUPHOH GHEDW DOV LQ GH ZDQGHOJDQJHQ

YRRUDO HONDDUV ODQGHQSRVLWLHV DIWRHWVHQ� 'H HHUVWH

GDJ YDQ HFKWH RQGHUKDQGHOLQJHQ ZHUG RRN JHEUXLNW

RP QDWXXUOLMNH HQ DQGHUH DOOLDQWLHV RS KXQ GUDDJ�

NUDFKW HQ GXXU]DDPKHLG WH WHVWHQ�

'H VWXGHQWHQ PDDNWHQ JUHWLJ JHEUXLN YDQ GH PRJH�

OLMNKHGHQ RP KXQ GLSORPDWLHNH YDDUGLJKHGHQ LQ GH

SUDNWLMN RP WH ]HWWHQ� $QGHU]LMGV ZHUGHQ GH VWXGHQ�

WHQ RRN JHFRQIURQWHHUG PHW GH EHSHUNLQJ YDQ KHW

GLSORPDWLHNH EHVWDDQ� ]RDOV� ODQJH YHUJDGHULQJHQ LQ

VRPV QLHW DOWLMG HYHQ UXLPH ORNDOHQ� GH VWXUHQGH URO

YDQ GH YRRU]LWWHU� GH SURFHGXUHUHJHOV� HWF� $O YDQ ELM

KHW EHJLQ YLHO KHW YHOHQ RRN RS GDW LHGHU ODQG RI LH�

GHUH SHUVRRQ ]LMQ RI KDDU HLJHQ VWLMO KHHIW� 'H PHHVWH

GHOHJDWLHV VODDJGHQ HU ZHO LQ ]LFK RS HHQ GLSORPDWLH�

NH PDQLHU XLW WH GUXNNHQ� DO ]RUJGH KHW HQWKRXVLDV�

PH ZDDUPHH EHSDDOGH ODQGHQ KXQ HHUGHU KDOVVWDUUL�

JH ODQGHQVWDQGSXQW YHUGHGLJGHQ HU WRFK YRRU GDW GLW

QLHW DOWLMG JHPDNNHOLMN ZDV� *HOXNNLJ NRQGHQ GH

YRRU]LWWHU HQ GH EHJHOHLGHUV RS PHHU LQIRUPHOH PR�

PHQWHQ YDVWVWHOOHQ GDW GH GHHOQHPHUV KXQ FROOHJD·V

QLHW PHW KXQ UHVSHFWLHYH ODQGHQVWDQGSXQWHQ LGHQWL�

ILFHHUGHQ�
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2S ]DWHUGDJ� GLWPDDO RQGHU GH GHVNXQGLJH HQ HUYD�

UHQ OHLGLQJ YDQ 3URIHVVRU GU� (P� 1HUL 6\EHVPD�

.QRO� PRHVW HU YHUGHU ZRUGHQ JHERXZG RS GH GHEDW�

WHQ YDQ GH GDJ YRRUGLHQ� 0DDU GH QDFKW HQ GH LGHH

GDW PHQ WRW HHQ RSORVVLQJ PRHVW NRPHQ� KDG RS HHQ

DDQWDO GHOHJDWLHV KHW]HOIGH HIIHFW DOV GDW YDQ HHQ UR�

GH ODS RS HHQ VWLHU� +HW OHHN HU ]HOIV RS GDW QLHW DO�

OHHQ GH EHWURNNHQ SDUWLMHQ PDDU RRN KXQ VWUDWHJL�

VFKH ERQGJHQRWHQ JHHQ PLOOLPHWHU GLFKWHU ELM HONDDU

NRQGHQ ZRUGHQ JHEUDFKW� ZHO LQ WHJHQGHHO�

+HW JHEUHN DDQ DOJHPHQH WRHQDGHULQJ� PDDNWH GDW

KHW LQLWLDWLHI LQ GH YRRUPLGGDJ YRRUDO XLWJLQJ YDQ

HHQ DDQWDO UHJLRQDOH FRDOLWLHV� =R SUREHHUGHQ ]RZHO

GH ODQGHQ YDQ GH %DONDQ DOV GH DDQZH]LJH (8�OLGVWD�

WHQ DQGHUH GHOHJDWLHV YDQ KXQ LQ]LFKWHQ HQ RSORV�

VLQJHQ WH RYHUWXLJHQ� 2S KHW RJHQEOLN GDW DO GLH JH�

GDFKWHQ DDQ SDSLHU PRHVWHQ ZRUGHQ WRHYHUWURXZG�

EOHHN HFKWHU PHHU GDQ HHQV GDW ZRRUGHQ QLHW DOWLMG

HYHQ JHZLOOLJ ]LMQ� :DW GDQ RS ]LFK ZHHU DDQOHLGLQJ

JDI WRW HHQ DDQHHQVFKDNHOLQJ YDQ YHUGXLGHOLMNHQGH

WXVVHQNRPVWHQ� GLH HFKWHU QLHW NRQGHQ YHUPLMGHQ

GDW VWHHGV VFKHUSHU ZRUGHQGH VWHOOLQJHQ GH QDPLG�

GDJ YXOGHQ� 7RHQ HHQ DDQWDO GHOHJDWLHV ODWHU GH PR�

JHOLMNH SUHFHGHQWZDDUGH YDQ EHSDDOGH YRRUVWHOOHQ

DDQ GH NDDN VWHOGHQ� EDUVWWHQ GH GHEDWWHQ SDV HFKW

ORV� 'LW PDDNWH GDW 991 081 DPEDVVDGHXUV� DOOH

LQWHUYHQWLHV WHQ VSLMW� HU RS ]DWHUGDJDYRQG QLHW ZD�

UHQ LQ JHVODDJG HHQ RQWZHUSUHVROXWLH XLW WH ZHUNHQ

HQ GLH WHU EHVSUHNLQJ YRRU WH OHJJHQ�
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:DW QLHPDQG KDG GXUYHQ KRSHQ� EOHHN RS ]RQGDJ�

RFKWHQG WRFK KHW JHYDO WH ]LMQ� (HQ DDQWDO GHHOQH�

PHUV ZDV QRJ WRW LQ GH YURHJH XXUWMHV EH]LJ JHZHHVW

PHW KHW XLWVFKULMYHQ YDQ HHQ RQWZHUSUHVROXWLH� 7RFK

ZDV GLW JHHQ RQYHUGHHOG SRVLWLHI QLHXZV� ZDQW HU ZDV

QLHW ppQ PDDU HU ZDUHQ HU YHUVFKLOOHQGH�

2S GH VFKRXGHUV YDQ 3HWHU 9DQ .HPVHNH� HHUVWH

VHFUHWDULV RS GH 3HUPDQHQWH 9HUWHJHQZRRUGLJLQJ
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YDQ %HOJLs ELM GH 91 LQ 1HZ <RUN� UXVWWH GH EHODQJ�
ULMNH WDDN RP KHW VORWGHEDW HQ GH VWHPPLQJ LQ JRHGH
EDQHQ WH OHLGHQ�

2QGDQNV GH EHODQJULMNH ELMGUDJHV YDQ GH YRRU]LWWHU
DDQ KHW GHEDW HQ KHW WRW WZHHPDDO WRH XLWVWHOOHQ YDQ
GH HLQGVWHPPLQJ� EOHNHQ GH ODQGHQVWDQGSXQWHQ �

]RDOV LQ GH UHDOLWHLW � XLWHLQGHOLMN WH YHU XLW HONDDU WH
OLJJHQ RP HQLJH YRUP YDQ RYHUHHQVWHPPLQJ WH NR�
PHQ RYHU GH ILQDOH VWDWXV YDQ .RVRYR� 'H RQGHUKDQ�
GHODDUV PRHVWHQ HFKWHU QLHW ]RQGHU UHVXOWDDW QDDU
KXLV RPGDW HU� RS YRRUVWHO YDQ HHQ DDQWDO %DONDQ
ODQGHQ� XLWHLQGHOLMN WRFK QRJ HHQ UHVROXWLH ZHUG
DDQJHQRPHQ� ZDDULQ GH OHGHQ YDQ GH 9HLOLJKHLGV�
UDDG XLWGUXNNLQJ JHYHQ DDQ KXQ EH]RUJGKHLG RYHU
.RVRYR HQ ]LFK HU EOLMYHQG WRH HQJDJHUHQ HHQ RSORV�
VLQJ XLW WH ZHUNHQ� � ]LH ELMODJH ,,,��
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+RHZHO GH 991 HU ]LFK EHZXVW YDQ LV GDW GH 991
0RGHO 8QLWHG 1DWLRQV QLHW NDQ ZRUGHQ LQJHULFKWH
]RQGHU GH VWHXQ YDQ GH XQLYHUVLWHLWHQ� GH .RQLQNOLM�
NH 9ODDPVH $FDGHPLH YDQ %HOJLs YRRU :HWHQVFKDS�
SHQ HQ .XQVWHQ� HHQ DDQWDO SULYDWH VSRQVRUV HQ HHQ
VWHHGV JURWHU ZRUGHQGH JURHS YDQ JHsQJDJHHUGH RXG�

GHHOQHPHUV� KRSHQ ZLM RRN YROJHQG MDDU HHQ QLHXZH
OLFKWLQJ VWXGHQWHQ WH PRJHQ ODWHQ JHQLHWHQ YDQ GH]H
XQLHNH HQ ELM]RQGHU LQWHQVH OHHUHUYDULQJ�
'H LQWHUQH HYDOXDWLHV YDQ GH]H HQ YRULJH HGLWLHV�
HYHQDOV GH ELM]RQGHU SRVLWLHYH HYDOXDWLH GRRU HUYD�
ULQJVGHVNXQGLJHQ DOV 3HWHU 9DQ .HPVHNH HQ DQGH�
UHQ� GLH ]LFK NXQQHQ EHURHSHQ RS MDUHQODQJH HUYD�
ULQJ PHW GH ZHUNLQJ YDQ GH 9HLOLJKHLGVUDDG� VWHUNHQ
RQV JHORRI LQ GH NZDOLWHLW HQ PHHUZDDUGH YDQ GLW
SURMHFW�

+���	

� +HW EHWUHIW HHQ VDPHQZHUNLQJ PHW� .DWKROLHNH 8QLYHUVLWHLW
/HXYHQ� 8QLYHUVLWHLW $QWZHUSHQ� 8QLYHUVLWHLW *HQW HQ 9ULMH
8QLYHUVLWHLW %UXVVHO�

� /� %(&.(56� ´'LSORPDDW ZRUG LN GXV QRRLW� 9HHO WH VHULHXVµ�
'H 0RUJHQ� �� GHFHPEHU ����� S� ��

� 'H FDVXV ]RDOV GLH ZHUG YRRUJHOHJG DDQ GH VWXGHQWHQ HQ ZHUG
RSJHVWHOG GRRU 'DYLG &ULHNHPDQV NDQ ZRUGHQ JHUDDGSOHHJG
RS� KWWS���ZZZ�YYQ�EH�GRFX�&$686B.26292B����B
'(),1,7,()�SGI� +HW SUREOHHP ZHUG RRN DO HHUGHU LQ GLW
WLMGVFKULIW EHVSURNHQ ]LH EY� -� '·$635(0217 	 (� '( %5$�
%$1'(5(� ´'H .RVRYR 6WDWXV 6FKLNNLQJµ� :HUHOGEHHOG�
������� S� ������
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%HVWH VWXGHQWHQ� ZDDUGH SURIHVVRUHQ�
&ROOHJD·V
'DPHV HQ KHUHQ�

'LW LV GH GHUGH NHHU RS ULM GDW LN HHQ PRGHO]LWWLQJ
YDQ GH 9HUHQLJGH 1DWLHV PDJ RSHQHQ LQ DDQZH]LJ�

KHLG YDQ VWXGHQWHQ HQ SURIHVVRUHQ YDQ RQ]H YLHU
JURWH 9ODDPVH XQLYHUVLWHLWHQ� 'DW DOOHHQ DO EHZLMVW
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GDW GLH 91 PHHU LV GDQ HHQ WRUHQJHERXZ DDQ GH
(DVW 5LYHU LQ 1HZ <RUN� HHQ ULM YODJJHQ RS )LUVW
$YHQXH� RI HHQ YUDFKW QRRGKXOS RQGHU EODXZ ]HJHO
LQ HHQ RI DQGHU HLQGHORRV FRQIOLFW RS HQNHOH �����
GHQ NLORPHWHUV YDQ %UXVVHO� -XOOLH DDQZH]LJKHLG KLHU
YDQGDDJ EHZLMVW GDW GH 91 PRELOLVHUHQG EOLMIW ZHU�
NHQ� RRN ELM HHQ SXEOLHN GDW HU QLHW EHURHSVKDOYH
GDJHOLMNV PHH EH]LJ LV� $OV 0LQLVWHU YDQ %XLWHQODQGVH
=DNHQ NDQ LN PH GDDU DOOHHQ PDDU RYHU YHUKHXJHQ�

=RDOV MXOOLH ZHWHQ ]HWHOW %HOJLs VLQGV MDQXDUL YDQ GLW
MDDU LQ GH 9HLOLJKHLGVUDDG� HHQ LQVWHOOLQJ GLH LN DO
KHUKDDOGHOLMN HHQ VRRUW NHUQNDELQHW YDQ GH ZHUHOG
KHE JHQRHPG� ,Q MXQL KHEEHQ ZLM GH]H 9HLOLJKHLGV�
UDDG RRN HHQ PDDQG YRRUJH]HWHQ� (U LV QDWXXUOLMN
HHQ ]HH YDQ YHUVFKLO WXVVHQ HHQ SHUPDQHQW HQ HHQ
QLHW�SHUPDQHQW OLGPDDWVFKDS� 7RFK KHEEHQ ZLM LQ
HHQ DDQWDO GRVVLHUV KHW YHUVFKLO NXQQHQ PDNHQ� 2P
GLH URO WH NXQQHQ VSHOHQ LV JHORRIZDDUGLJKHLG ELM GH
DQGHUH OHGHQ LQ GH 9HLOLJKHLGVUDDG QDWXXUOLMN FUX�
FLDDO� HQ LQ KHW ELM]RQGHU ELM GH � SHUPDQHQWH OHGHQ�
&RQFUHHW EHWHNHQW GDW R�P� JRHG JHwQIRUPHHUGH�
RQGHUERXZGH WXVVHQNRPVWHQ� :H KHEEHQ RRN JH�
WUDFKW GH (XURSHVH VDPHQZHUNLQJ ELQQHQ GH 9HLOLJ�
KHLGVUDDG WH EHYRUGHUHQ� =RQGHU YDOVH EHVFKHLGHQ�
KHLG GXUI LN WH VWHOOHQ GDW ZLM HULQ JHVODDJG ]LMQ RP
GH]H DDQ]LHQOLMN WH YHUVWHUNHQ� ]RZHO WXVVHQ GH ��
OLGVWDWHQ DOV RQGHU GH � (8�ODQGHQ LQ GH 9HLOLJ�
KHLGVUDDG� 2S LQLWLDWLHI YDQ %HOJLs NRPHQ GH (8�
ODQGHQ GLH LQ GH 5DDG ]HWHOHQ RS JHUHJHOGH WLMGVWLS�
SHQ LQIRUPHHO ELMHHQ� GLW LQ 1HZ <RUN RS QLYHDX YDQ
GH SHUPDQHQW YHUWHJHQZRRUGLJHUV� LQ %UXVVHO RQGHU
GH DPEDVVDGHXUV ELM KHW 3ROLWLHNH HQ 9HLOLJKHLGVFR�
PLWp �&RSV� HQ RRN RS QLYHDX YDQ GH KRRIGVWHGHQ
NRPHQ GH 'LUHFWHXUV 9HUHQLJGH 1DWLHV JHUHJHOG ELM�
HHQ� 'H]H QLHXZH DDQSDN VOXLW RYHULJHQV SHUIHFW DDQ
ELM GH QRRG RP GH (8 HQ GH 91 QDXZHU PHW HONDDU
WH GRHQ VDPHQZHUNHQ� 1D (8)25 &RQJR HQ GH (X�
URSHVH ELMGUDJH DDQ 81,),/� LV HU YDQGDDJ XLWHUDDUG
GH FULVLV LQ 'DUIRHU� 'H (9'% RSHUDWLH LQ 7VMDDG HQ
GH RSHUDWLH YDQ GH $IULNDDQVH 8QLH HQ GH 91 LQ
'DUIRHU ]LMQ FRPSOHPHQWDLU�

,N JD KLHU QLHW XLWJHEUHLG DOOH FRQFUHWH GRVVLHUV RS GH
9HLOLJKHLGVUDDGDJHQGD RYHUORSHQ ZDDU %HOJLs KHW
DIJHORSHQ MDDU DFWLHI LV JHZHHVW� :DW GH $IULNDDQVH
GRVVLHUV EHWUHIW� LV GH 91�YUHGHVPLVVLH LQ '5& QD�
WXXUOLMN ELM]RQGHU EHODQJULMN� HQ LN EHQ EOLM GDW ZLM
GDDU HHQ DDQWDO WDVWEDUH UHVXOWDWHQ JHERHNW KHEEHQ�
0DDU ZLM KHEEHQ XLWGUXNNHOLMN JHWUDFKW HHQ H[FOXVLH�
YH IRFXV RS &HQWUDDO�$IULND WH YHUPLMGHQ� =R ]LMQ ZH
GDQ RRN DFWLHI RS KHW JHVFKLO WXVVHQ (WKLRSLs HQ (UL�
WUHD� HHQ GRVVLHU GDW GRRU %HOJLs ELQQHQ GH 9HLOLJ�
KHLGVUDDG ZRUGW DDQJHVWXXUG� 6RHGDQ ZDDU GH LP�

SDVVH LQ KHW YUHGHVSURFHV EOLMIW DDQVOHSHQ� 6RPDOLs
PHW HHQ PRJHOLMNH RYHUQDPH YDQ GH $IULNDDQVH YUH�
GHVPDFKW GRRU GH 91� HQ WHQVORWWH ,YRRUNXVW ZDDU
HHUOLMNH YHUNLH]LQJHQ HHQ HLQGH PRHWHQ VWHOOHQ DDQ
HHQ SHULRGH YDQ JHZDSHQGH LQVWDELOLWHLW GLH RRN GLW
SRWHQWLHHO ULMNH $IULNDDQVH ODQG QDDU GH UDQG YDQ GH
DIJURQG KHHIW JHEUDFKW�

,N ]RX RS GLW YODN RRN JUDDJ GH DDQGDFKW ZLOOHQ YHV�
WLJHQ RS KHW %HOJLVFK LQLWLDWLHI LQ]DNH QDWXXUOLMNH
ULMNGRPPHQ LQ ODQGHQ LQ FRQIOLFW HQ KHW 9HLOLJKHLGV�
UDDGGHEDW� +HW LV HHQ WKHPDWLVFK GRVVLHU GDW GRRU
RQV ODQG YDQ QDELM ZRUGW RSJHYROJG� RQGHU PHHU RRN
YDQXLW &RQJROHHV SHUVSHFWLHI� 'H 9RRU]LWWHUVYHUNOD�
ULQJ GLH ZHUG DDQJHQRPHQ QDDU DDQOHLGLQJ YDQ KHW
GHEDW EHQDGUXNW R�P� KHW EHODQJ YDQ HHQ JRHG EH�
KHHU YDQ QDWXXUOLMNH ULMNGRPPHQ ELM GH YUHGHVRS�
ERXZ QD HHQ FRQIOLFW� 'H YHUNODULQJ VXJJHUHHUW HYHQ�
HHQV HHQ DDQWDO PDDWUHJHOHQ RP WH YHUPLMGHQ GDW
QDWXXUOLMNH ULMNGRPPHQ DDQOHLGLQJ ZRUGHQ YRRU HHQ
FRQIOLFW RI EURQ YDQ HHQ YHUGHUH FRQIOLFWYHUOHQJLQJ�

7RW GH UHDOLVDWLHV YDQ GH 9HLOLJKHLGVUDDG EXLWHQ
$IULND EHKRRUW YDQ]HOIVSUHNHQG RRN /LEDQRQ� ZDDU
GH 9HLOLJKHLGVUDDG HU RQGDQNV GH EHODQJULMNH SROLWLH�
NH SUREOHPHQ ZDDUPHH /LEDQRQ RSJH]DGHOG EOLMIW
WRFK LQ JHVODDJG LV RP GDDGNUDFKWLJ RS WH WUHGHQ� =R
KHEEHQ ZLM KHW 81,),/ PDQGDDW YHUOHQJG HQ HHQ
LQWHUQDWLRQDDO VWUDIWULEXQDDO RSJH]HW RP GH YHUVFKLO�
OHQGH SROLWLHNH PRRUGHQ LQ /LEDQRQ WH EHUHFKWHQ�

'H 9HLOLJKHLGVUDDG LV HU GDDUHQWHJHQ KHW DIJHORSHQ
MDDU QLHW LQ JHVODDJG GH .RVRYDDUVH NQRRS WH RQWZDU�
UHQ� +HW LV GDQ RRN HHQ JHOXNNLJH NHX]H JHZHHVW RP
GH]H PRGHO]LWWLQJ YDQ GH 9HLOLJKHLGVUDDG WH ZLMGHQ
DDQ GH NZHVWLH YDQ KHW HLQGVWDWXXW YDQ .RVRYR� HQ
LN ZHQV GH GHHOQHPHUV YDQ GH VLPXODWLH PHHU JHOXN
WRH GDQ GH RULJLQHOH YHUVLH LQ 1HZ <RUN JHNHQG
KHHIW�

1LHW DOOHHQ KHW RQGHUZHUS LV JRHG JHNR]HQ� RRN GH
WLPLQJ YDQ XZ ]LWWLQJ LV SHUIHFW� %LQQHQ HQNHOH GD�
JHQ� KHHO FRQFUHHW RS PDDQGDJ �� GHFHPEHU� ]DO GH
WURwND� EHVWDDQGH XLW YHUWHJHQZRRUGLJHUV YDQ GH (8�
GH 96 HQ 5XVODQG� ]LMQ HLQGYHUVODJ RYHU KHW RQGHU�
KDQGHOLQJVSURFHV YDQ GH DIJHORSHQ PDDQGHQ RYHU�
PDNHQ DDQ GH 6HFUHWDULV�*HQHUDDO� %DQ�.L�0RRQ�
HQ GH]H � 0HW GH]H WUDQVPLVVLH ZRUGW HHQ EHODQJULMNH
pWDSSH LQ KHW VWDWXVSURFHV DIJHVORWHQ� YHUVFKLOOHQGH
RUJDQLVDWLHV �� 1$92� (8� 296(� 91 �� ]XOOHQ GH
GDJHQ GDDURS KXQ LQVFKDWWLQJ PRHWHQ PDNHQ YDQ
ZDDU ZH VWDDQ HQ ZDDU ZH DO GDQ QLHW QDDU WRH PRH�
WHQ JDDQ�
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'DW LV KHW JHYDO YRRU GH 1$92 GLH HHQ WURHSHQ�
PDFKW KHHIW LQ .RVRYR� KHW ]JQ� .)25� RS ZLH GH
YROJHQGH ZHNHQ HQ PDDQGHQ HHQ EHODQJULMNH YHUDQW�
ZRRUGHOLMNKHLG ]DO UXVWHQ� +HW PDQGDDW YDQ .)25
LQ .RVRYR ]DO ppQ YDQ GH JHVSUHNVRQGHUZHUSHQ ]LMQ
RS GH 1RRUG�$WODQWLVFKH 5DDG YDQ PRUJHQ� =HOI JD
LN RYHULJHQV ]R GDGHOLMN YDQ KLHUXLW QDDU HHQ ]JQ�
LQIRUPHOH WUDQVDWODQWLVFKH J\PQLFK ZDDU LN VDPHQ
PHW PLMQ FROOHJD·V YDQ GH (8 HQ YDQ GH 1$92 GH]H
]DDN ]DO EHVSUHNHQ�

0DDU RRN GH 9HLOLJKHLGVUDDG ]DO ]LFK� QD KHW pFKHF
YDQ DIJHORSHQ MXQL� WHUXJ RYHU GLW GRVVLHU PRHWHQ
EXLJHQ� +HW IRUPDDW YDQ GH]H ]LWWLQJ� DOOLFKW RS ��
GHFHPEHU� ]DO EHODQJULMN ]LMQ� ZRUGHQ KHW FRQVXOWD�
WLHV RQGHU OHGHQ YDQ GH 5DDG LQ GH NOHLQH� DQRQLHPH
FRQVXOWDWLH]DDO" 2I HHUGHU HHQ IRUPHHO GHEDW LQ DDQ�
ZH]LJKHLG YDQ GH SDUWLMHQ LQ GH JHNHQGH ]DDO PHW GH
URQGH WDIHO" (Q PRHW GDW GHEDW GDQ JHVORWHQ ]LMQ RI
RSHQ YRRU KHW EUHGHUH OLGPDDWVFKDS YDQ GH 91" 'H
NHX]H YRRU GH]H IRUPXOHV KHHIW SROLWLHNH LPSOLFDWLHV
YRRU KHW YHUORRS YDQ KHW GHEDW HQ LV RS GLW RJHQEOLN
YRRUZHUS YDQ FRQVXOWDWLHV LQ 1HZ <RUN� %HODQJULMNHU
GDQ GH YRUPDVSHFWHQ LV QDWXXUOLMN GH JURQG YDQ GH
]DDN� +LHU LV KHW EHODQJULMN WH ZHWHQ GDW %HOJLs HU
VLQGV MDQXDUL ���� DOOHV YRRU JHGDDQ KHHIW RSGDW GH
RQDIKDQNHOLMNKHLG YDQ .RVRYR HQ KHW LQWHUQDWLRQDDO
WRH]LFKW KLHURS �� LN KHE KHW KLHU R�P� RYHU GH ]JQ�
(9'%�PLVVLH �� ]RXGHQ VWRHOHQ RS HHQ UHVROXWLH YDQ
GH 9HLOLJKHLGVUDDG� 'LH LQVSDQQLQJHQ ]LMQ LQ MXQL
JHERWVW RI HHQ QMHW YDQ HHQ QLHW QDGHU WH QRHPHQ
SHUPDQHQW OLG YDQ GH 9HLOLJKHLGVUDDG GDW X ZHO ]DO

NHQQHQ� 1LHWV ZLMVW HURS GDW ]R·Q UHVROXWLH YDQGDDJ
PHHU NDQV YDQ VODJHQ KHHIW GDQ DIJHORSHQ MXQL� +HW
LV QX GDQ RRN DDQ GH (XURSHVH 8QLH RP KDDU YHUDQW�
ZRRUGHOLMNKHLG RS WH QHPHQ LQ GLW GRVVLHU� QLHW LQ
KHW PLQVW RPGDW HHQ RSORVVLQJ YDQ GLW VWDWXVSUR�
EOHHP HVVHQWLHHO LV YRRU GH YUHGH HQ VWDELOLWHLW RS RQV
HLJHQ FRQWLQHQW�
'DW EUHQJW RQV QDDU GH GHUGH UHHNV YHUJDGHULQJHQ
GLH HU ]LW DDQ WH NRPHQ� GLH YDQ GH (8� 'H VLJQDOHQ
GLH GH (8 ]DO XLWVWXUHQ RS GH 5DDG $OJHPHQH =DNHQ
YDQ GH (8 YDQ YROJHQGH PDDQGDJ� �� GHFHPEHU� HQ
GH (XURSHVH 5DDG YDQ ����� GHFHPEHU ]XOOHQ EH�
ODQJULMN ]LMQ YRRU KHW YHUGHUH YHUORRS YDQ KHW SURFHV�
HQ LQ JURWH PDWH GH WRRQ ]HWWHQ YRRU KHW GHEDW LQ GH
9HLOLJKHLGVUDDG RS �� GHFHPEHU� %HGRHOLQJ LV LQ (8�
YHUEDQG HHQ GXLGHOLMN VLJQDDO WH JHYHQ GDW ��� GH WLMG
YDQ RQGHUKDQGHOHQ QX DIJHORSHQ LV HQ ��� GH (8
SULQFLSLHHO EHUHLG LV ]LMQ YHUDQWZRRUGHOLMNKHLG LQ GH
UHJLR RS WH QHPHQ� R�P� GRRU GH RQWSORRLLQJ YDQ HHQ
PLVVLH�

8Z ]LWWLQJ YDQ YDQGDDJ ORRSW QDWXXUOLMN YRRUXLW RS
DO GLH YHUJDGHULQJHQ� HQ LN KRRS GDW LN X ELM GH]H GDQ
RRN ZDW HOHPHQWHQ KHE NXQQHQ DDQEUHQJHQ ZDDU�
RYHU GH HFKWH 9HLOLJKHLGVUDDGV]LWWLQJ RS �� GHFHP�
EHU ZpO ]DO NXQQHQ EHVFKLNNHQ� 2S GLH QRRW ZHQV LN
MXOOLH DOYDVW YHHO SOH]LHU� PDDU RRN VXFFHV ELM KHW XLW�
NODUHQ YDQ GH VWDWXV YDQ .RVRYR� 5HQGH]�YRXV ELQ�
QHQ �� PDDQGHQ YRRU HHQ QLHXZH PRGHO]LWWLQJ YDQ
GH 9HLOLJKHLGVUDDG� (Q ODDW RQV KRSHQ GDW WHJHQ GLH
WLMG RRN GH SHULRGH YDQ RQGHUKDQGHOHQ LQ GH %HOJL�
VFKH SROLWLHN ]LMQ EHVODJ JHYRQGHQ ]DO KHEEHQ�
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%HVWH 081�GHHOQHPHUV�

1DPHQV GH 9HUHQLJLQJ YRRU 9HUHQLJGH 1DWLHV
�991� ZLO LN X YDQ KDUWH ZHONRP KHWHQ ELM GH RSH�
QLQJ YDQ GH GHUGH HGLWLH YDQ GH LQWHUXQLYHUVLWDLUH
0RGHO 8QLWHG 1DWLRQV GLH LQ %HOJLs SODDWVYLQGW� +RH�
ZHO GLW GH GHUGH RSHHQYROJHQGH NHHU LV GDW GH]H
081 JHRUJDQLVHHUG ZRUGW� EOLMIW GLW SURMHFW� ZDDU�
DDQ HHQ LQWHUXQLYHUVLWDLUH ZHUNJURHS ELQQHQ GH
991 HHQ MDDU KDUG DDQ JHZHUNW KHHIW� XQLHN YRRU
RQV ODQG� KHW EUHQJW LPPHUV RSQLHXZ WLHQWDOOHQ VWX�
GHQWHQ YDQ GH YLHU JURWH 9ODDPVH 8QLYHUVLWHLWHQ �

PHHU SUHFLHV� KXQ IDFXOWHLWHQ SROLWLHNH ZHWHQVFKDS�
SHQ HQ UHFKWVJHOHHUGKHLG � ELMHHQ RP JHGXUHQGH
YLHU GDJHQ LQ KHW NDGHU YDQ HHQ VLPXODWLH YDQ GH
91�9HLOLJKHLGVUDDG KXQ GLSORPDWLHN NXQQHQ WH GH�
PRQVWUHUHQ HQ WH RQGHUKDQGHOHQ RYHU HHQ RQGHU�
ZHUS GDW LQ GH PHGLD QLHW ZHJ WH VODDQ LV� QDPHOLMN
GH HLQGVWDWXVRQGHUKDQGHOLQJHQ RYHU .RVRYR�

*HGXUHQGH ZHNHQ KHEEHQ X HQ XZ EHJHOHLGHUV ]LFK
YRRUEHUHLG RS GLW HYHQHPHQW� DUJXPHQWHQ HQ VWUDWH�
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JLHsQ RQWZLNNHOG HQ RHIHQVHVVLHV JHKRXGHQ� (U ZDV
KHW ]HHU JHVODDJGH SDQHOGHEDW LQ *HQW RS �� QRYHP�
EHU� 1X LV KHW PRPHQW DDQJHEURNHQ RP DOOH YRRUEH�
UHLGLQJHQ LQ GH SUDNWLMN RP WH ]HWWHQ HQ HU QHW ]RDOV
GH WZHH YRULJH MDUHQ HHQ JHVODDJGH 0RGHO 8QLWHG 1D�
WLRQV YDQ WH PDNHQ� 'H RSGUDFKW YDQ LHGHUH GHOHJD�
WLH LV HHQYRXGLJ� PDDU WHJHOLMNHUWLMG FRPSOH[� HQHU�
]LMGV GH SRVLWLH YDQ KXQ ODQG ]R JRHG PRJHOLMN WH YHU�
WHJHQZRRUGLJHQ� DQGHU]LMGV HHQ RSORVVLQJ WH ]RHNHQ
YRRU HHQ SUDQJHQG SUREOHHP YDQ GH LQWHUQDWLRQDOH
JHPHHQVFKDS� 9DDN JDDW GLW QDWLRQDDO EHODQJ VDPHQ
PHW KHW EHODQJ YDQ GH LQWHUQDWLRQDOH JHPHHQVFKDS�
VRPV HFKWHU VWDDW KHW GDDUPHH RS JHVSDQQHQ YRHW�
:DQQHHU X HHQ ODQG YHUWHJHQZRRUGLJW ]DO X VWHHGV
PHW GH]H VSDQQLQJ ZRUGHQ JHFRQIURQWHHUG HQ XLWHLQ�
GHOLMN HHQ SDVVHQG DQWZRRUG GLHQHQ WH IRUPXOHUHQ
RP ]R HYHQWXHOH FRQIOLFWHQ WH RYHUEUXJJHQ� ,Q LHGHU
JHYDO� ZDW GH XLWNRPVW YDQ GH]H VLPXODWLH YDQ GH
91�9HLOLJKHLGVUDDG RRN PRJH ZH]HQ� X ]DO DOOHQ XZ
WDOHQWHQ HQ YDDUGLJKHGHQ LQWHQVLHI PRHWHQ JHEUXL�
NHQ� XZ YHUPRJHQ WRW RQGHUKDQGHOHQ� WRW KHW YRH�
UHQ YDQ GHEDWWHQ� KHW RSVWHOOHQ YDQ ZRUNLQJ SDSHUV
HQ UHVROXWLHV� KHW VOXLWHQ YDQ FRPSURPLVVHQ� KHW
DQDO\VHUHQ HQ VDPHQYDWWHQ YDQ FRPSOH[H IHLWHOLMNH
HQ MXULGLVFKH JHJHYHQV� ��� $QGHUV JH]HJG� GH 0RGHO
8QLWHG 1DWLRQV ELHGW YRRU GH GHUGH NHHU RS ULM HHQ
KHHO ELM]RQGHUH YRUP YDQ LQWHUDFWLHI RQGHUZLMV�

'LW DOOHV PDDNW GH]H GHUGH HGLWLH LQWHUXQLYHUVLWDLUH
0RGHO 8QLWHG 1DWLRQV UHHGV ELM]RQGHU HQ EHODQJULMN�
0DDU GDDU KRXGW KHW QLHW ELM RS� 'H 9HUHQLJGH 1D�
WLHV KHEEHQ YDQDI KXQ RQWVWDDQ KXQ RQXLWZLVEDUH
VWHPSHO JHGUXNW RS GH RUJDQLVDWLH YDQ GH LQWHUQDWLR�
QDOH JHPHHQVFKDS� 2QGDQNV GH WHJHQVODJHQ GLH HU
RQYHUPLMGHOLMN ZDUHQ� ]LMQ HU RRN ]HHU EHODQJULMNH
VXFFHVVHQ JHZHHVW� 9DQXLW GLW RRJSXQW LV GH 0RGHO
8QLWHG 1DWLRQV GLH GH 991 RSQLHXZ RUJDQLVHHUW YppO
PHHU GDQ HHQ YLHUGDDJVH VLPXODWLH�RHIHQLQJ� KHW LV
HHQ SDVVHQG HHUEHWRRQ DDQ KHW ZHUN YDQ GH 9HU�
HQLJGH 1DWLHV HQ HHQ XLWJHOH]HQ NDQV RP GH VWXGHQ�
WHQ HQ KHW EUHGHUH SXEOLHN WH ODWHQ NHQQLVPDNHQ
PHW GH EHVOXLWYRUPLQJVSURFHGXUHV� G\QDPLHN HQ

PDFKW YDQ KHW EHODQJULMNVWH 91�RUJDDQ GDW LQVWDDW
YRRU GH KDQGKDYLQJ YDQ GH LQWHUQDWLRQDOH YUHGH HQ
YHLOLJKHLG� GH 9HLOLJKHLGVUDDG� +HW LV WHYHQV HHQ
NDQV RP MRQJH PHQVHQ DOV X WH RYHUWXLJHQ YDQ GH
QRRG]DDN YDQ GH 9HUHQLJGH 1DWLHV� RRN � LN ]RX
]HOIV GXUYHQ VWHOOHQ� PppU GDQ RRLW � LQ GH ZHUHOG
YDQ YDQGDDJ� KRHZHO GLH]HOIGH 9HUHQLJGH 1DWLHV
YRRUWGXUHQG LQ GH YXXUOLQLH OLJJHQ� 1DWXXUOLMN YRO�
VWDDW HHQ 0RGHO 8QLWHG 1DWLRQV DOOHHQ QLHW RP GH
VRPV KDUGH NULWLHN YDQ DQWZRRUG WH GLHQHQ� PDDU KLM
YRUPW ]HNHU HHQ DDQ]HW KLHUWRH� 'RRU YLD GH]H HQ
DQGHUH DFWLYLWHLWHQ WH LQYHVWHUHQ LQ� HQ NDQVHQ WH
JHYHQ DDQ� MRQJH PHQVHQ KRSHQ ZLM DOV 991 ELM WH
GUDJHQ WRW HHQ PHHU HYHQZLFKWLJ EHHOG LQ GH SXEOLH�
NH RSLQLH RYHU GH 9HUHQLJGH 1DWLHV�

*UDDJ ZLO LN PLMQ KRRS XLWGUXNNHQ GDW GH]H GHUGH
HGLWLH HYHQ VXFFHVYRO ]DO ]LMQ DOV GH HHUVWH WZHH 0R�
GHO 8QLWHG 1DWLRQV HQ GDW KLM GH YROJHQGH MDUHQ RS�
YROJLQJ HQ QDYROJLQJ ]DO YLQGHQ� QDDU QRJ PHHU MRQ�
JHUHQ � OHHUOLQJHQ HQ VWXGHQWHQ � WRH� LQ KHW QRRU�
GHQ PDDU RRN LQ KHW ]XLGHQ YDQ RQV ODQG HQ ZLH
ZHHW RS WHUPLMQ� RS KHW QLYHDX YDQ GH JHKHOH (XUR�
SHVH 8QLH� 8 WUHHGW LQ LHGHU JHYDO DO LQ GH YRHWVSR�
UHQ YDQ GH SLRQLHUV YDQ GH YRRUELMH WZHH MDUHQ�

7RW VORW SDVW HHQ ]HHU ZHOJHPHHQG ZRRUG YDQ GDQN
DDQ RQ]H FR�RUJDQLVDWRU� KHW (JPRQW�,QVWLWXXW� YRRU
GH MDUHQODQJH JRHGH VDPHQZHUNLQJ� DOVRRN DDQ RQ]H
PLOGH VSRQVRUV� ,Q GH HHUVWH SODDWV LV GDW GH 9ODDPVH
*HPHHQVFKDS� ZDDU ZLM DOV 991 MDDUOLMNV HHQ ZHU�
NLQJVVXEVLGLH YDQ PRJHQ RQWYDQJHQ� 'DDUQDDVW� VSH�
FLILHN YRRU GH 081� JDDW KHW RP KHW DGYRFDWHQNDQ�
WRRU /LQNODWHUV� XLWJHYHULM ,QWHUVHQWLD� HQ GH .RQLQN�
OLMNH 9ODDPVH $FDGHPLH� LQ ZLHQV SUDFKWLJH JHERXZ
ZLM GH]H 081 YRRU GH GHUGH PDDO PRJHQ RUJDQLVH�
UHQ� 1DPHQV GH 991 HQ DOOH GHHOQHPHUV� RQ]H KDU�
WHOLMNH GDQN GDW X GLW PRRLH LQWHUXQLYHUVLWDLUH LQLWLD�
WLHI PHH KHOSW RQGHUVWHXQHQ�

1X LV KHW DDQ X� EHVWH 081�GHHOQHPHUV� 9HHO VXF�
FHV WRHJHZHQVW�
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5HVROXWLRQ 991081 ������5HVROXWLRQ 991081 ������

$GRSWHG$GRSWHG E\ WKH 6HFXULW\E\ WKH 6HFXULW\ &RX&RXQFLO DW LWV H[WUDRUGLQDU\ PHHWLQJ LQ %UXVVHOV GXULQJ WKH WKLUG HGLWLRQ RI WKH 991QFLO DW LWV H[WUDRUGLQDU\ PHHWLQJ LQ %UXVVHOV GXULQJ WKH WKLUG HGLWLRQ RI WKH 991

0RGHO 8QLWHG 1DWLRQV� RQ � 'HFHPEHU ����0RGHO 8QLWHG 1DWLRQV� RQ � 'HFHPEHU ����

7KH 6HFXULW\ &RXQFLO�

'HHSO\ UHJUHWWLQJ WKH IDFW WKDW QR FRQVHQVXV RQ WKH ILQDO VWDWXV RI .RVRYR ZDV IRXQG�

5HPLQGLQJ WKH LQWHUQDWLRQDO FRPPXQLW\ IRU WKHLU FRPPLWPHQWV PDGH HLJKW \HDUV DJR LQ 5HVROXWLRQ ����� WR ILQG D ILQDO

VROXWLRQ RQ WKH VWDWXV RI .RVRYR�

&DOOLQJ XSRQ WKH LQWHUQDWLRQDO FRPPXQLW\ WR NHHS RQ PDNLQJ HIIRUWV LQ RUGHU WR ILQG D ILQDO DQG FRQVWUXFWLYH VROXWLRQ IRU

WKH .RVRYDU SHRSOH�

6WUHVVLQJ WKH XWPRVW LPSRUWDQFH RI SHDFH� VWDELOLW\ DQG VHFXULW\ ZLWKLQ WKH HQWLUH %DONDQ UHJLRQ DIWHU GHFDGHV RI YLROHQFH

DQG LQKXPDQH FOLPDWH�

8QGHUOLQLQJ WKDW WKH HWKQLF GLYHUVLW\ EULQJV JUHDW FKDOOHQJHV WR WKH UHJLRQ EXW FRQVWLWXWHV DOVR WKH ULFKQHVV RI WKH %DONDQV�

*RLQJ EH\RQG PHUH SHDFHIXO FRH[LVWHQFH� ZH VWULYH WR SDUWLFLSDWLRQ� FRRSHUDWLRQ DQG PXWXDO UHVSHFW RI DOO HWKQLF HQWLWLHV�

$ZDLWLQJ D ILQDO VROXWLRQ� WKH %DONDQ�FRXQWULHV XUJH WKH LQWHUQDWLRQDO FRPPXQLW\ WR WDNH WKH IROORZLQJ FRQVLGHUDWLRQV LQWR

DFFRXQW�

�� %HDULQJ LQ PLQG WKH 7HVVDORQLNL GHFODUDWLRQ� MRLQWO\ SURSRVHG E\ DOO %DONDQ FRXQWULHV LQFOXGLQJ 6HUELD� LQ ZKLFK ZDV

XQGHUOLQHG WKH LQWHQWLRQ RI (XUR�$WODQWLF LQWHJUDWLRQ IRU DOO :HVWHUQ %DONDQ VWDWHV�

�� (PSKDVL]LQJ WKDW HFRQRPLF FRRSHUDWLRQ LV D SUHFRQGLWLRQ IRU VWDELOLW\ LQ WKH HQWLUH UHJLRQ� 6RPH VXFFHVVIXO SURJUDPPHV DUH

DOUHDG\ RSHUDWLYH� L�H� WKH &HQWUDO (XURSHDQ )UHH 7UDGH $VVRFLDWLRQ� DQG DOO SDUWLHV DUH XUJHG WR FRQWLQXH WKHVH ZHOO

DSSUHFLDWHG HIIRUWV IRU HFRQRPLF LQWHJUDWLRQ�

�� $SSUHFLDWLQJ WKH HIIRUWV PDGH E\ WKH LQWHUQDWLRQDO FRPPXQLW\ LQ RUGHU WR VHFXUH RXU UHJLRQ WKH SDVW HLJKW \HDUV� ZH FDOO

XSRQ WKH LQWHUQDWLRQDO FRPPXQLW\ WR FRQWLQXH LWV QHFHVVDU\ PLOLWDU\ SUHVHQFH LQ WKH %DONDQV� :H HQJDJH RXUVHOYHV LQ

FRQWULEXWLQJ WR D FRQVWUXFWLYH FRRSHUDWLRQ WR WKH VHFXULW\ RI WKH UHJLRQ�

�� $FNQRZOHGJLQJ WKDW DQ\ LQWHUQDWLRQDO PLOLWDU\ SUHVHQFH LQ WLPH VKRXOG JUDGXDOO\ GHFUHDVH VR WKDW WKH UHJLRQ ZLOO EH VHOI�

VXIILFLHQW�

�� 5HFDOOLQJ WKDW WKH SURWHFWLRQ DQG UHVSHFW RI PLQRULWLHV LV D FUXFLDO DVSHFW RI D VXVWDLQDEOH VROXWLRQ RQ WKLV LVVXH� 7KHUHIRUH�

ZH HPSKDVL]H WKH QHFHVVLW\ IRU SURWHFWLRQ RI DOO HWKQLFLWLHV RQ D OHJDO EDVLV E\ PHDQV RI D VXSHUYLVLQJ ERG\� (DFK LQGLYLGXDO

VKRXOG EH JXDUDQWHHG DFFHVV WR DOO KXPDQ ULJKWV�

�� 5HFRJQL]LQJ WKH ULJKW RI UHWXUQLQJ KRPH RI DOO UHIXJHHV DQG ,'3·V DQG WKHLU ULJKW RI UHFODLPLQJ WKHLU SURSHUW\�

�� 6WUHVVLQJ RQFH DJDLQ WKDW FODLPV WR D JUHDWHU $OEDQLD RU WKH H[LVWHQFH RI WZR $OEDQLDQ VWDWHV DUH XQIRXQGHG DQG FDQ QHYHU

EH VXEMHFW WR GLVFXVVLRQ� 7KH LQWHJULW\ RI WKH ERUGHUV RI 7KH 5HSXEOLF RI 0DFHGRQLD� 7KH 5HSXEOLF RI $OEDQLD DQG 7KH

5HSXEOLF RI 0RQWHQHJUR ZLOO UHPDLQ LQWDFW� :H HQJDJH RXUVHOYHV WR NHHS RQ UHVSHFWLQJ WKH %RUGHU $JUHHPHQW RI �����

5HIOHFWLQJ WKH FRPPRQ YLHZ RI RXU %DONDQ UHJLRQ� WKHVH PLQLPXP VWDQGDUGV DUH QHFHVVDU\ WR JXDUDQWHH WKH SHDFH DQG

VWDELOLW\ LQ WKH %DONDQV�
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