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,Q�HHQ�DGYLHV�YDQ���PHL������KHHIW�GH�1DWLRQDOH�5DDG�YDQ
GH�2UGH�GHU�*HQHHVKHUHQ�GH�SULQFLSHV�YDQ�GH�ZHUNLQJ�YDQ
KHW� V\VWHHP� RYHU� KHW� LQ]DPHOHQ� YDQ� DQRQLHPH�PHGLVFKH
JHJHYHQV� ELM� KXLVDUWVHQ� RQGHU]RFKW�� 'H� 5DDG� LV� RQGHU
PHHU�YDQ�PHQLQJ�GDW�HU�LQ�GH�RYHUHHQNRPVWHQ�DIJHVORWHQ
PHW�KXLVDUWVHQ�HHQ�EHSDOLQJ�PRHW�ZRUGHQ�RSJHQRPHQ�GLH
EHSDDOW� GDW� GH� DUWV� ]LMQ� GHRQWRORJLVFKH� DDQVSUDNHOLMNKHLG
WRW�KHW� LQIRUPHUHQ�YDQ�GH�SDWLsQWHQ�HQ�WRW�KHW�YHUNULMJHQ
YDQ�KXQ�JHVFKUHYHQ�DNNRRUG�DOYRUHQV�GH� YHUZHUNLQJ�YDQ
GH�DQRQLHPH�JHJHYHQV�DDQ�WH�JDDQ��DDQYDDUGW�

(HQ� NRQLQNOLMN� EHVOXLW� YDQ� ��� DSULO� ����� �%HOJLVFK
6WDDWVEODG�YDQ����PHL� ������ KHHIW� KHW� V\VWHHP�YDQ� HHQ
YRRUDIJDDQGHOLMNH� PDFKWLJLQJ� YDQ� HHQ� DGYLVHUHQG
JHQHHVKHHU� LQ� JHYDO� YDQ� KHU]LHQLQJ� YDQ� GH� OLMVW� YDQ
WHUXJEHWDDOEDUH� IDUPDFHXWLVFKH� VSHFLDOLWHLWHQ� JURQGLJ
JHZLM]LJG�� +LHUGRRU� ]XOOHQ� GH� JHQHHVPLGGHOHQ� GLH
RSJHQRPHQ� ]LMQ� RQGHU� KRRIGVWXN� ,9� YDQ� GH� OLMVW� HQ� GLH
HQNHO� ZRUGHQ� WHUXJEHWDDOG� QD� HHQ� YRRUDIJDDQGHOLMNH
PDFKWLJLQJ� YDQ� HHQ� DGYLVHUHQG� JHQHHVKHHU�� RQGHU
EHSDDOGH� YRRUZDDUGHQ� NXQQHQ� ZRUGHQ� WHUXJEHWDDOG� GRRU
PLGGHO�YDQ�HHQ�JHZRQH�D�SRVWHULRUL�FRQWUROH� LQ�KRRIGVWXN
,,�� +HW� NRQLQNOLMN� EHVOXLW� YRRU]LHW� ERYHQGLHQ� GDW� UHHGV
WHUXJEHWDDOEDUH�JHQHHVPLGGHOHQ�LQ�KRRIGVWXN�,�YDQ�GH�OLMVW
NXQQHQ�ZRUGHQ�RSJHQRPHQ�DOV�HU�HHQ�GHUPDWH�EHODQJULMNH
GDOLQJ�LV�YDQ�GH�YHUJRHGLQJVEDVLV�HQ�DOV�GLW�HHQ�SRVLWLHYH
EXGJHWWDLUH�ZHHUVODJ� RS� GH� YHU]HNHULQJ� WRW� JHYROJ� KHHIW�
'H�WH�YROJHQ�SURFHGXUHV�]LMQ�EHVFKUHYHQ� LQ�KHW�NRQLQNOLMN
EHVOXLW�

7HUYXUHQODDQ����±������%UXVVHOV�±� -XOL�����
7HO��������������±�)D[�������������
ZZZ�FDOOHQV±ODZ�EH
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2S� ��� MXQL� ����� KHHIW� GH� 0LQLVWHU� YDQ� 6RFLDOH� =DNHQ� LQ
WRHSDVVLQJ�YDQ�KHW�NRQLQNOLMN�EHVOXLW�YDQ����DSULO�������]LH
KRJHU�� HHQ� PLQLVWHULHHO� EHVOXLW� JHQRPHQ� KRXGHQGH� GH
WHUXJEHWDOLQJ�YDQ�VWDWLQHV��%HOJLVFK�6WDDWVEODG�YDQ����MXQL
������� 9RRUWDDQ� ]XOOHQ� VWDWLQHV� NXQQHQ� ZRUGHQ
WHUXJEHWDDOG� ]RQGHU�GH�YRRUDIJDDQGHOLMNH�PDFKWLJLQJ� YDQ
HHQ� DGYLVHUHQG� JHQHHVKHHU� HQ� ]XOOHQ� ]H� NXQQHQ� ZRUGHQ
LQJHVFKUHYHQ�LQ�KRRIGVWXN�,�LQ�JHYDO�YDQ�HHQ�GDOLQJ�YDQ�GH
YHUJRHGLQJVEDVLV�FRQIRUP�GH�YRRUZDDUGHQ�JHVWHOG�GRRU�GH
0LQLVWHU�� YRRUZDDUGHQ� GLH� YDULsUHQ� LQ� IXQFWLH� YDQ� GH
GHVEHWUHIIHQGH�IDUPDFHXWLVFKH�VSHFLDOLWHLWHQ��VSHFLDOLWHLWHQ
ZDDUYDQ� KHW� DFWLHIEHVWDQGGHHO� GRRU� HHQ� EUHYHW� ZRUGW
EHVFKHUPG�� PHUNVSHFLDOLWHLWHQ� EXLWHQ� EUHYHW�� NRSLHV� RI
JHQHULHNHQ��� 'H� DDQYUDJHQ� WRW� GDOLQJ� YDQ� GH
YHUJRHGLQJVEDVLV� NXQQHQ� ZRUGHQ� JHULFKW� DDQ� KHW
VHFUHWDULDDW� YDQ� GH� &RPPLVVLH� 7HUXJEHWDOLQJ
*HQHHVPLGGHOHQ�

2S� ��� PHL� ����� KHHIW� GH� 5DDG� YDQ� 6WDWH� GH
WHQXLWYRHUOHJJLQJ� JHVFKRUVW� YDQ� GH� EHVOLVVLQJ� JHQRPHQ
GRRU� GH� 0LQLVWHU� YDQ� 'HIHQVLH� RP� HHQ� PLOLWDLUH� DUWV
WLMGHOLMN� YDQ� ]LMQ� IXQFWLH� DOV� GLHQVWKRRIG� YDQ� HHQ
EUDQGZRQGHQFHQWUXP� WH� RQWKHIIHQ� �DUUHVW� QU�� ���������
'H� DUWV� ]RX� ]LFK� QRFK� RPWUHQW� ]LMQ� ³OHDGHUVKLS´� QRFK
RPWUHQW� GH� PDDWUHJHO� WRW� YHUZLMGHULQJ� KHEEHQ� NXQQHQ
XLWGUXNNHQ��%RYHQGLHQ�RQWEUDN�HU�HHQ�IRUPHOH�PRWLYDWLH�LQ
GH� EHVOLVVLQJ�� 7HQ� VORWWH� ZDV� GH� VFKRUVLQJ� JHEDVHHUG� RS
KHW�IHLW�GDW�JHHQ�HQNHO�JHOLMNDDUGLJH�WDDN�DDQ�GH�EHWURNNHQ
DUWV� ZHUG� WRHYHUWURXZG�� 'H� 5DDG� YDQ� 6WDWH� KHHIW
HYHQHHQV�JHRRUGHHOG�GDW�GH�YHUZLMGHULQJ�GH�UHSXWDWLH�YDQ
GH� DUWV� HUQVWLJ� NRQ� DDQWDVWHQ�� 1D� GLW� DUUHVW� KHHIW� GH
GLUHFWHXU� YDQ� KHW� PLOLWDLU� ]LHNHQKXLV� DDQ� GH� DUWV� ODWHQ
ZHWHQ� GDW� KLM� WLMGHOLMN� LQ� HHQ� DQGHUH� IXQFWLH� ZDV
DDQJHVWHOG�� 'H� XLWYRHULQJ� YDQ� GH]H� EHVOLVVLQJ� ZHUG
HYHQHHQV� GRRU� GH� 5DDG� YDQ� 6WDWH� JHVFKRUVW� �DUUHVW� QU�
��������� ZHJHQV� VFKHQGLQJ� YDQ� GH� UHFKWHQ� YDQ
YHUGHGLJLQJ� HQ� JHEUHN� DDQ� RQSDUWLMGLJKHLG�� %RYHQGLHQ
ZHUG� GH� %HOJLVFKH� 6WDDW� YHUERG� RSJHOHJG� GH� DUWV� WH
EHOHPPHUHQ�]LMQ�IXQFWLH�WH�KHUQHPHQ�
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2S����MXQL������KHHIW�0LQLVWHU�'HPRWWH�HHQ�RULsQWDWLHQRWD
LQJHGLHQG� ELM� GH� 6HQDDWVFRPPLVVLH� DDQJDDQGH� GH
GHRQWRORJLH� YDQ� GH� JH]RQGKHLGVEHURHSHQ�� 'H]H� QRWD
YRRU]LHW� LQ� GH� RSULFKWLQJ� YDQ� HHQ�+RJH�5DDG� YRRU� (WKLHN
HQ� 'HRQWRORJLH� YDQ� JH]RQGKHLGVEHURHSHQ� ZDDULQ
JHQHHVKHUHQ�� DSRWKHNHUV�� WDQGDUWVHQ�� NLQHVLWKHUDSHXWHQ�
SDUDPHGLFL�� YHUSOHHJNXQGLJHQ�� YURHGYURXZHQ� HQ
]RUJNXQGLJHQ� ]LMQ� YHUWHJHQZRRUGLJG�� 9RRU� HONH� FDWHJRULH
YDQ�JH]RQGKHLGVEHURHSHQ�]DO�HHQ�RUGH�ZRUGHQ�RSJHULFKW�
'H� +RJH� 5DDG� ]DO� GH� UHJHOJHYLQJ� RYHU� GH� GHRQWRORJLH
JHPHHQVFKDSSHOLMN� DDQ� DOOH� JH]RQGKHLGVEHURHSHQ
RSVWHOOHQ�� 'H� 2UGHV� ]XOOHQ� GH� VSHFLILHNH� UHJHOJHYLQJ� YDQ
HON�YDQ�GH�VHFWRUHQ�XLWZHUNHQ��'H]H�UHJHOJHYLQJ�]DO�LQ�HON
JHYDO� RQGHUZRUSHQ� ZRUGHQ� DDQ� GH� JRHGNHXULQJ� YDQ� GH
+RJH� 5DDG�� 'H� FRQWUROH� RYHU� KHW� QDOHYHQ� YDQ� GH
GHRQWRORJLH� ]DO� RQGHU� GH� EHYRHJGKHLG� YDQ� GH� 3URYLQFLDOH
5DGHQ�HQ�YDQ�GH�HHQWDOLJH�5DDG�YDQ�%HURHS��RSJHULFKW�ELM
GH� +RJH� 5DDG�� YDOOHQ�� 'H� QRWD� LV� YHUQLHXZHQG� ZDW� GH
SXEOLFLWHLW� EHWUHIW� YDQ� WXFKWEHVOLVVLQJHQ� �SULQFLSH� YDQ
PHGHGHOLQJ� DDQ� GH� NODJHU�� PHW� XLW]RQGHULQJHQ��� 'H
0LQLVWHU�]RX�HHQ�ZHWVYRRUVWHO�LQGLHQHQ�YyyU�KHW�HLQGH�YDQ
KHW� MDDU�� +HW� YDOW� DI� WH� ZDFKWHQ� RI� HU� VSRHGLJ� HHQ� ZHW
NRPW� QX� GLW� QLHW� KHW� HHUVWH� LQLWLDWLHI� LV� LQ]DNH� GH
KHUYRUPLQJ�YDQ�GH�2UGH�

(HQ� PLQGHUMDULJ� HUQVWLJ� PHQWDDO� HQ� I\VLHN� JHKDQGLFDSW
NLQG� ZHUG� LQ� NULWLHNH� WRHVWDQG� RSJHQRPHQ� LQ� HHQ
]LHNHQKXLV�� 2QGDQNV� KHW� XLWGUXNNHOLMNH� YHU]HW� YDQ� GH
PRHGHU� ZHUG� HU� DDQ� KHW� NLQG� GLDPRUILQH� WRHJHGLHQG� HQ
ZHUG�HU� HHQ�QRQ�UHDQLPDWLH�GRFXPHQW� RSJHQRPHQ� LQ�KHW
PHGLVFK� GRVVLHU�� 9ROJHQV� KHW� (XURSHHV� +RI� YRRU� GH
5HFKWHQ� YDQ� GH� 0HQV� PDDNW� GLW� HHQ� VFKHQGLQJ� XLW� YDQ
DUWLNHO���YDQ�KHW�(950��+HW�+RI�RRUGHHOGH�GDW�GH�PRHGHU
DOV�ZHWWHOLMNH� YHUWHJHQZRRUGLJHU� YDQ�KHW� NLQG�EHYRHJG� LV
RP�QDPHQV�KHW�NLQG�WH�KDQGHOHQ�HQ�RP�]LMQ�EHODQJHQ�QD
WH�VWUHYHQ�� LQFOXVLHI�PHGLVFKH�EHKDQGHOLQJHQ��+HW� IHLW�GDW
KHW� ]LHNHQKXLV� GLDPRUILQH� WRHGLHQGH� RQGDQNV� KHW
XLWGUXNNHOLMN�YHU]HW�YDQ�GH�PRHGHU��PDDNW�YROJHQV�KHW�+RI
HHQ� VFKHQGLQJ� XLW� YDQ� KHW� UHVSHFW� YDQ� KHW� SULYp�OHYHQ�
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+HW� DUJXPHQW� YDQ� GH� RYHUKHLG� GDW� KHW� RP� HHQ
VSRHGVLWXDWLH�]RX�JDDQ��GRHW�YROJHQV�KHW�+RI�JHHQ�DIEUHXN
DDQ�KHW� IHLW�GDW�KHW�RP�HHQ� LQPHQJLQJ�YDQ�DUWLNHO� �� YDQ
KHW� (950� JDDW�� 'H� VFKHQGLQJ� YDQ� DUWLNHO� �� ZHUG� DOGXV
YDVWJHVWHOG� HQ� KHW� 9HUHQLJG� .RQLQNULMN� ZHUG� YHURRUGHHOG
WRW�KHW�EHWDOHQ�YDQ�HHQ�VFKDGHYHUJRHGLQJ�

+HW�5DDGJHYHQG�&RPLWp�YRRU�%LR�(WKLHN�KHHIW�RS���PDDUW
������RS�YUDDJ�YDQ�0LQLVWHU�&ROOD��HHQ�DGYLHV�XLWJHEUDFKW
EHWUHIIHQGH� GH� GRQDWLH� YDQ� VSHUPD� HQ� HLFHOOHQ�� ,Q� GLW
DGYLHV�ZRUGW�LQ�HHQ�HHUVWH�RQGHUGHHO�KHW�KXLGLJH�ZHWWHOLMNH
NDGHU�JHVFKHWVW�YDQ�PHGLVFK�EHJHOHLGH�EHYUXFKWLQJ�HQ�GH
UHODWLH�KLHUYDQ� WRW�KHW�SHUVRQHQUHFKW� �VXEMHFWLHI� UHFKW� WRW
KHW� PHQVHOLMN� OLFKDDP� HQ� OLFKDDPVEHVWDQGGHOHQ�
DIVWDPPLQJVUHFKW�� DQRQLPLWHLW� YDQ� GH� GRQRU� HQ
JHKHLPKRXGLQJ� RYHU� GH� ZLM]H� YDQ� YHUZHNNLQJ��� ,Q� HHQ
WZHHGH� RQGHUGHHO� ZRUGW� HU� LQJHJDDQ� RS� VSHUPDGRQDWLH
ZDDULQ� GH� KXLGLJH� NOLQLVFKH� SURFHGXUHV� HQ� GH� HWKLVFKH
SUREOHPHQ� ZRUGHQ� EHVSURNHQ�� � ,Q� HHQ� GHUGH� RQGHUGHHO
YHUYROJHQV� ZRUGW� GH� HLFHOGRQDWLH� EHVSURNHQ�� 2RN� KLHU
NRPHQ� GH� KXLGLJH� PHGLVFKH� SURFHGXUHV� HQ� GH� HWKLVFKH
YUDJHQ� DDQ� ERG�� ,Q� HHQ� ODDWVWH� RQGHUGHHO� WHQ� VORWWH
ZRUGHQ� HU� QRJ� HHQ� DDQWDO� HWKLVFKH� HQ� MXULGLVFKH
DDQEHYHOLQJHQ�JHJHYHQ��+HW�DGYLHV�LV�WH�UDDGSOHJHQ�RS�GH
ZHEVLWH��KWWS���ZZZ�KHDOWK�IJRY�EH�ELRHWK

2S���PHL������KHHIW�KHW�+RI�YDQ�&DVVDWLH�JHRRUGHHOG�GDW
XLW� DUWLNHO� �� YDQ� KHW� .�%�� YDQ� ��� PDDUW� ����� WRW
WRHSDVVLQJ� YDQ� DUWLNHO� ���� ���� HQ� DUWLNHO� ���� ODDWVWH� OLG
YDQ� GH� *�9�8��ZHW� QLHW� YROJW� GDW� KHW� YHUERGHQ� ]RX� ]LMQ
YRRU�DSRWKHNHUV�RP�HHQ�FR|SHUDWLHI�ULVWRUQR�WRH�WH�NHQQHQ
DDQ� SDWLsQWHQ� RS� GH� UHPJHOGHQ� YRRU� GH� DDQNRRS� YDQ
YHUJRHGEDUH� IDUPDFHXWLVFKH� YHUVWUHNNLQJHQ�� ZDQQHHU� KHW
SHUVRRQOLMN� DDQGHHO� ELM� GH� DDQNRRS� HUYDQ� RRN� HIIHFWLHI
JHwQG� ZRUGW�� 'H� DUJXPHQWDWLH� YDQ� GH� &9%$� 9RRUXLW� GLH
XLWJLQJ� YDQ� GH� LGHH� GDW� KHW� RQZHWWLJ� LV� RP� QD� GH� LQQLQJ
YDQ� KHW� SHUVRRQOLMN� DDQGHHO� HHQ� ULVWRUQR� DDQ� GH
UHFKWVKHEEHQGH� WRH� WH� NHQQHQ� EHUHNHQG� RS� KHW� EHGUDJ
YDQ� GLW� SHUVRRQOLMN� DDQGHHO�� ZHUG� GRRU� KHW� +RI� YDQ
&DVVDWLH�QLHW�DDQYDDUG�
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,Q� =ZHGHQ� KHHIW� GH� 6WDDW� FRQIRUP� GH� QDWLRQDOH� ZHW� YDQ
�����GH�GHWDLOYHUNRRS�YDQ�JHQHHVPLGGHOHQ�YRRU�PHQVHOLMN
HQ� GLHUOLMN� JHEUXLN� H[FOXVLHI� WRHYHUWURXZG� DDQ� GH
PDDWVFKDSSLM�$SRWHNVERODJHW�$%��'H�UHFKWEDQN�YDQ�HHUVWH
DDQOHJ�YDQ�6WRFNKROP�KHHIW�RQODQJV�HHQ�SUHMXGLFLsOH�YUDDJ
JHVWHOG� DDQ� KHW� +RI� YDQ� -XVWLWLH� YDQ� GH� (XURSHVH
*HPHHQVFKDSSHQ� EHWUHIIHQGH� GH� DO� GDQ� QLHW
YHUHQLJEDDUKHLG� YDQ� HHQ� GHUJHOLMN� PRQRSROLH� PHW� DUWLNHO
��� YDQ� KHW� (*�YHUGUDJ� DDQJDDQGH� KHW� YULM� YHUNHHU� YDQ
JRHGHUHQ�� ,Q� ]LMQ� EHVOXLWHQ� QHHUJHOHJG� RS� ��� PHL� �����
KHHIW� $GYRFDDW� *HQHUDDO� 3KLOLSSH� /pJHU� EHVORWHQ� GDW� KHW
YULM�YHUNHHU�YDQ�JRHGHUHQ�]LFK�YHU]HW�WHJHQ�HHQ�QDWLRQDOH
PDDWUHJHO� GLH� DDQ� HHQ� RQGHUQHPLQJ� HHQ� H[FOXVLHI� UHFKW
WRHNHQW�WRW�GHWDLOYHUNRRS�YDQ�JHQHHVPLGGHOHQ�

,Q������KHHIW�GH�DUWV�YDQ�GH�YRRUPDOLJH�)UDQVH�SUHVLGHQW
0LWWHUUDQG� GLHQV� KHOH� ]LHNWHYHUORRS� YDVWJHOHJG� LQ� HHQ
ERHN��1D�GH�GRRG�YDQ�0LWWHUUDQG�ZHUG�RS�YHU]RHN�YDQ�]LMQ
ZHGXZH� HQ� NLQGHUHQ� GRRU� GH� NRUWJHGLQJUHFKWHU� YHUERG
RSJHOHJG� WRW� YHUVSUHLGLQJ� YDQ� GLW� ERHN� ZHJHQV� LQEUHXN
YDQ� KHW�PHGLVFK� EHURHSVJHKHLP� HQ�ZHJHQV� KHW� UHFKW� RS
SULYp�OHYHQ�YDQ�GH�RYHUOHGHQH�HQ�GLHQV�QDEHVWDDQGHQ��HHQ
YHUERG� GDW� ODWHU� ZHUG� EHYHVWLJG� LQ� EHURHS�� 2RN� GH
ERGHPUHFKWHU� HQ� ]HOIV� KHW� )UDQVH� +RI� YDQ� &DVVDWLH
EHYHVWLJGHQ� ODWHU� GLW� YHUVSUHLGLQJVYHUERG�� 'H� XLWJHYHULM
OLHW� KHW� HU� HFKWHU� QLHW� ELM� HQ� JLQJ� QDDU� KHW� (XURSHHV� +RI
YRRU�GH�5HFKWHQ�YDQ�GH�0HQV�� ,Q�KDDU�DUUHVW�YDQ����PHL
����� KLHOG� GLW� +RI� HU� HHQ� DQGHUH� PHQLQJ� RS� QD� GRRU� WH
RRUGHOHQ�GDW�HU�HHQ�RQGHUVFKHLG�GLHQW�WH�ZRUGHQ�JHPDDNW
WXVVHQ�KHW�YHUVSUHLGLQJVYHUERG�GDW�ZDV�RSJHOHJG�GRRU�GH
NRUWJHGLQJUHFKWHU� DOV� YRRUORSLJH� PDDWUHJHO� HQ� KHW
YHUVSUHLGLQJVYHUERG� GDW� ZHUG� RSJHOHJG� GRRU� GH
ERGHPUHFKWHU�DOV�HHQ�YRUP�YDQ�VFKDGHYHUJRHGLQJ�DDQ�GH
QDEHVWDDQGHQ�� 'H� HHUVWH� YRUP� ZDV� YROJHQV� KHW� +RI
JHUHFKWYDDUGLJG� DOV� QRRG]DNHOLMN� LQ� HHQ� GHPRFUDWLVFKH
VDPHQOHYLQJ� �UHVSHFW� YRRU� KHW� URXZSURFHV� YDQ� GH
QDEHVWDDQGHQ�� HQ� ZDV� ERYHQGLHQ� VOHFKWV� WLMGHOLMN� YDQ
DDUG�� 'H� WZHHGH� YRUP� GDDUHQWHJHQ�� GDW� ]LFK� PDDQGHQ
ODWHU� VLWXHHUGH�� ZDV� QLHW�PHHU� WH� YHUDQWZRRUGHQ� ZHJHQV
KHW� URXZSURFHV� YDQ� GH� QDEHVWDDQGHQ�� � ,QWHJHQGHHO�� KLHU
GURQJ�KHW�SXEOLHN�EHODQJ�]LFK�RS�HQ�ERYHQGLHQ�EHWURI� GLW
HHQ� GHILQLWLHYH� PDDWUHJHO�� 2YHULJHQV� ZDV� KHW� ]R� GDW� GH
LQKRXG�YDQ�KHW�ERHN�UHHGV�UXLP�YHUVSUHLG�ZDV�
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