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1D HHQ LQWHQVLHI ����� KHW MDDU YDQ HHQ IHVWLYDO HQ 3RGFDVW $FDGHP\
RUJDQLVHUHQ PHW YHHO &29,'�EHSHUNLQJHQ� VWRQG ���� LQ KHW WHNHQ
YDQ KHUVWHO� UHĠHFWLH RS GH RUJDQLVDWLH HQ YRRUXLWZHUNHQ QDDU HHQ
YROJHQGH HGLWLH YDQ 2RU]DNHQ ,QWHUQDWLRQDDO 3RGFDVWIHVWLYDO LQ �����

2QGHUWXVVHQ JURHLGH GH WDOHQW�RQWZLNNHOLQJVWDN YDQ 225=$.(1 HQ
ZHUG VWHHGV GXLGHOLMNHU ZDDU 225=$.(1 DDQ ELMGUDDJW� ZH NRQGHQ
]HOIV HHQ .RUWH *ROI�ZLQQDDU� WHYHQV 3RGFDVW $FDGHP\ DOXPQXV�
IHOLFLWHUHQ PHW KDDU 3UL[ (XURSD 5LVLQJ 6WDU $ZDUG�

,Q GLW YHUVODJ OHHVW X ZDW ZH SUHFLHV DOOHPDDO JHGDDQ KHEEHQ� ZDW
RQ]H ğQDQFLÕOH SRVLWLH LV HQ� QDWXXUOLMN� ZDW YRRU DPELWLHV ZH KHEEHQ
YRRU �����

9HHUOH 'HYUHHVH� YRRU]LWWHU 6WLFKWLQJ *UHQ]HORRV *HOXLG

6DVNLD GX %RLV� VHFUHWDULV

.D :LQJ )DONHQD� SHQQLQJPHHVWHU

/DUV %URXZHU� DOJHPHHQ OLG
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'2(/67(//,1*(1 ����

! 3URIHVVLRQDOLVHUHQ VWLFKWLQJ�RUJDQLVDWLH

+HW RUJDQLVDWLHPRGHO YDQ 225=$.(1� GULMYHQG RS SURMHFWVXEVLGLHV� LV
QLHW ODQJHU KRXGEDDU� 'DDURP LV GH VWLFKWLQJ RS ]RHN QDDU DQGHUH
ğQDQFLHULQJVYRUPHQ HQ QLHXZH SDUWQHUV HQ ZLO ]H LQ ���� HQ ����
DDQYUDJHQ GRHQ YRRU PHHUMDULJH VXEVLGLÕULQJ� ,Q ���� YRQGHQ
YHUVFKLOOHQGH JHVSUHNNHQ SODDWV WXVVHQ EHVWXXU HQ GLUHFWHXU RP KLHU
KDQGHQ HQ YRHWHQ DDQ WH JHYHQ� 2RN ZHUGHQ GH HHUVWH VWDSSHQ JH]HW LQ
VDPHQZHUNLQJHQ PHW QLHXZH SDUWQHUV� (�H�D� ]DO LQ ���� YHUGHU
GRRUJH]HW ZRUGHQ�

! 7DOHQWRQWZLNNHOLQJ

9RRU 6WLFKWLQJ *UHQ]HORRV *HOXLG LV WDOHQWRQWZLNNHOLQJ HHQ YDQ GH
VSHHUSXQWHQ� :H ZLOOHQ QLHXZ DXGLR�WDOHQW VWLPXOHUHQ RP ]LFK YHUGHU WH
RQWZLNNHOHQ� OLHIVW RRN VWHPPHQ GLH LQ KHW SRGFDVWODQGVFKDS �QRJ� QLHW
]R JHKRRUG ZRUGHQ� ,Q ���� ODJ HU H[WUD IRFXV RS WDOHQW ŁEXLWHQ GH
EXEEHOł YDQ 225=$.(1� RPURHSHQ HQ UDQGVWHGHOLMNH FXOWXXUVHFWRU� 'H
VWDSSHQ GLH KLHULQ ZHUGHQ JHQRPHQ� NZDPHQ WRW XLWLQJ LQ HHQ
SLORW�YHUVLH YDQ HHQ EXXUWJHULFKWH HGLWLH YDQ 2RU]DNHQ 3RGFDVW
$FDGHP\�

(HQ WZHHGH IRFXVSXQW LQ ���� ODJ RS KHW ODWHQ GRRUJURHLHQ YDQ WDOHQW
XLW GH 2RU]DNHQ 3RGFDVW $FDGHP\ �23$�� +LHUXLW LV RQGHU PHHU 23$
3/86 RQWVWDDQ� HQ ]LMQ GLYHUVH PDDN�RSGUDFKWHQ XLWJHVFKUHYHQ YRRU
RXG�GHHOQHPHUV�
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352*5$00(5,1*

2RU]DNHQ ,QWHUQDWLRQDDO 3RGFDVWIHVWLYDO LV HHQ WZHHMDDUOLMNV IHVWLYDO�
���� ZDV HHQ IHVWLYDOORRV MDDU� PDDU VWRQG JHGHHOWHOLMN ZHO LQ KHW
WHNHQ YDQ GH YRRUEHUHLGLQJHQ YRRU KHW IHVWLYDO LQ ����� 'DDUQDDVW
UHDOLVHHUGHQ ZH�

! 'ULH HGLWLHV YDQ 2RU]DNHQ 3RGFDVW $FDGHP\
! �� QLHXZH GRFXPHQWDLUHV YRRU '2&6 �175�9352�
! .RUWH *ROI 3RGFDVWZHGVWULMG PHW UXLP �� LQ]HQGLQJHQ
! /XLVWHUHYHQW :RUPLQJ 8S� LQ (UDVPXVSDUN
! � 2SHQ &DOOV YRRU QLHXZH ZHUN LQ ����
! /XLVWHUHYHQW 9HUKDOHQ XLW 1LHXZ�:HVW
! � QLHXZH DĠHYHULQJHQ YDQ GH 225=$.(1�SRGFDVW

2RU]DNHQ 3RGFDVW $FDGHP\ �23$�

�� 2RU]DNHQ 3RGFDVW $FDGHP\ ,9 �PHW 132�IRQGV�

'H 132 EUDFKW GH DIJHORSHQ MDUHQ� PHW VWHXQ YDQ KHW 132�IRQGV�
HHQ KHHO DDQWDO SULMVZLQQHQGH SRGFDVWVHULHV XLW� 'H XLWGDJLQJ YRRU GH
132 LV GDW KHW RRJ KRXGW YRRU YHUQLHXZHQGH SRGFDVWPDNHUV HQ
XUJHQWH YHUKDOHQ XLW YHUVFKLOOHQGH KRHNHQ YDQ GH VDPHQOHYLQJ� 9RRU
SRGFDVWPDNHUV LV � � LQ WHJHQVWHOOLQJ WRW YRRU ğOPPDNHUV �PHW
YHUVFKLOOHQGH ğOPRSOHLGLQJHQ� � GDDU1HGHUODQG QRJ QDXZHOLMNV HHQ
LQIUDVWUXFWXXU YRRU�

+LHU EOLMNW ELM PDNHUV ZHO JURWH YUDDJ QDDU� GH DIJHORSHQ HGLWLHV
PHOGHQ ]LFK VWHHGV PHHU GDQ ��� DVSLUDQW�PDNHUV DDQ YRRU 23$� 'LW
]LMQ PHQVHQ XLW DOOH KRHNHQ YDQ 1HGHUODQG� PHW KHOH YHUVFKLOOHQGH
DFKWHUJURQGHQ LQ MRXUQDOLVWLHN� WKHDWHU� PX]LHN RI VSRNHQ ZRUG�
$OOHPDDO ]LMQ KHW EHJLQQHUV LQ SRGFDVWODQG� ,QPLGGHOV ]LMQ HU PHHU GDQ
�� PDNHUV ŁDIJHVWXGHHUGł DDQ GH $FDGHP\�

+RHZHO ZH RYHU HHQ SDDU MDDU ÒFKW GH YUXFKWHQ JDDQ SOXNNHQ YDQ
GH]H MDDUOLMNVH LQYHVWHULQJ LQ WDOHQW� ]LHQ ZH QX DO GDW DOXPQL DOV 1DRPL
6WHLMJHU� 0DQGXOD YDQ GHQ %HUJ� 5XEHQ 3HVW� 0DUMROHLQ .QRO HQ
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/LHVHORW 0DULÕQ HQNHOH YDQ GH PHHVW LQWHUHVVDQWH DXGLRGRFXPHQWDLUHV
HQ SRGFDVWV KHEEHQ JHPDDNW YDQ GH DIJHORSHQ SDDU MDDU� 'DDUQDDVW
ZRUGW 2RU]DNHQ 3RGFDVW $FDGHP\ VWHHGV PHHU HHQ EHODQJULMNH DUHQD
ZDDU RPURHSHQ� IRQGVHQ HQ SURGXFHQWHQ HONDDU WUHIIHQ HQ QDGHQNHQ
RYHU KRH ZH GH GRRUVWURRP YDQ WDOHQW NXQQHQ YHUEHWHUHQ ELQQHQ GH
132�

,Q ���� YRQG GH YLHUGH HGLWLH YDQ GH 2RU]DNHQ 3RGFDVW $FDGHP\ PHW
KHW 132�IRQGV SODDWV� 7ZDDOI GHHOQHPHUV YROJGHQ YDQ MDQXDUL W�P PHL

ZRUNVKRSV LQWHUYLHZHQ�
PRQWDJH� UHVHDUFK HQ
EHJURWHQ� YDQ
YHUVFKLOOHQGH
SURIHVVLRQHOH
SRGFDVWPDNHUV� 'DDUQD
ZHUNWHQ ]H RQGHU
EHJHOHLGLQJ YDQ 5DQG\
9HUPHXOHQ DDQ HHQ
HLQGSURMHFW� HHQ
DXGLRGRFXPHQWDLUH� GDW
RS HHQ IHHVWHOLMNH

ELMHHQNRPVW PHW HLQGUHGDFWHXUHQ HQ DXGLRSURGXFHQWHQ
JHSUHVHQWHHUG ZHUG� 'H HLQGSURMHFWHQ ZHUGHQ YHUYROJHQV LQ GH
2RU]DNHQ 3RGFDVW JHSXEOLFHHUG� (HQ VHOHFWLH ZHUG RRN XLWJH]RQGHQ
GRRU '2&6 �132 5DGLR ��9352�175��

�� 2RU]DNHQ 3RGFDVW $FDGHP\ 3/86 �PHW 132�IRQGV�

1DDVW GH UHJXOLHUH HGLWLH� YRRU EHJLQQHUV� RUJDQLVHHUGHQ ZH LQ ����
RRN HHQ WUDMHFW YRRU PHHU JHYRUGHUGH PDNHUV� 23$ 3/86�

'H PDNHUV GLH YRRUWNRPHQ XLW KHW UHJXOLHUH 23$�WUDMHFW ZRUGHQ
JHYLHUG LQ GH LQGXVWULH� WRFK FRQVWDWHHUGHQ 2RU]DNHQ HQ KHW
132�IRQGV ÒQ GH GHHOQHPHUV GDW GH GRRUVWURRP YDQ PDNHUV ELQQHQ
GH 132 QRJ QLHW JURRW LV� 'DW NRPW RPGDW GH QDGUXN GDDU RS VHULHV
OLJW HQ HU ZHLQLJ PRJHOLMNKHGHQ ]LMQ RP HUYDULQJ RS WH GRHQ PHW ORVVH
GRFXPHQWDLUHV� WHUZLMO KHW PDNHQ YDQ HHQ VHULH YRRU YHHO EHJLQQHQGH
PDNHUV QRJ HHQ EUXJ WH YHU LV�
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'DDURP RUJDQLVHHUGHQ ZH LQ ���� HHQ WUDMHFW YRRU PHHU JHYRUGHUGH
PDNHUV� 23$ 3/86� 'DDULQ ZHUGHQ ]HV SRGFDVWPDNHUV� HHQ VHOHFWLH
YDQ DOXPQL YDQ HHUGHUH HGLWLHV YDQ 23$� GRRU 5DQG\ 9HUPHXOHQ HQ
7MLWVNH 0XVVFKH EHJHOHLG LQ KHW RQWZLNNHOHQ YDQ HHQ VHULH YDQ � ¿ �
DĠHYHULQJHQ� 'H]H PDNHUV NZDPHQ PDDQGHOLMNV VDPHQ YRRU HHQ
LQVSLUHUHQGH VHVVLH� GLH HONH NHHU GUDDLGH RP HHQ EHSDDOG DVSHFW YDQ
HHQ YHUKDOHQGH SRGFDVW� ]RDOV ŁVWUXFWXXU�VSDQQLQJVERRJł� ŁGH EHORIWH
YDQ GH SRGFDVWł HQ ŁKHW SHUVRQDJHł� 23$ 3/86 UHVXOWHHUGH LQ SODQQHQ
YRRU VHULHV� GLH GH GHHOQHPHUV SLWFKWHQ ELM SXEOLHNH RPURHSHQ�

�� 2RU]DNHQ 3RGFDVW $FDGHP\ 1LHXZ�:HVW

1DDVW GH ODQGHOLMNH HGLWLHV
RUJDQLVHHUGH RQWZLNNHOGH 2RU]DNHQ
LQ ���� HHQ WDOHQWRQWZLNNHOLQJVWUDMHFW
ŁLQ GH EXXUWł� 23$ 1LHXZ�:HVW� 'LW
SURMHFW RQWVWRQG EHJLQ ���� RS
LQLWLDWLHI YDQ )RXDG /DNELU� VWRU\WHOOHU
HQ RSULFKWHU YDQ FXOWXUHHO FHQWUXP
0DTDP LQ $PVWHUGDP 1LHXZ�:HVW HQ
SURJUDPPDPDNHU YDQ 9HUKDOHQ XLW
1LHXZ�:HVW LQ 1HZ 0HWURSROLV�

GHSHQGDQFH YDQ 3DNKXLV GH
=ZLMJHU� /DNELU YROJGH LQ ���� GH
2RU]DNHQ $FDGHP\� +LM
VLJQDOHHUGH GDW HU LQ 1LHXZ�:HVW
YHHO MRQJH ZRRUGNXQVWHQDDUV�
WKHDWHUPDNHUV HQ IRWRJUDIHQ ]LMQ
GLH ]LFK ODWHQ LQVSLUHUHQ GRRU KHW
ZRQHQ HQ OHYHQ LQ GH]H EXXUW�
PDDU GDW GH VWDS QDDU
YHUKDOHQGH SRGFDVWV HQ GH

ZHUHOG GDDUDFKWHU QRJ JURRW LV� (HQ JHPLVWH NDQV� ZDQW GDDU OLJW
SRWHQWLHHO ZHO HHQ JURRW SXEOLHN�

0HW 2RU]DNHQ $FDGHP\ 1: ELHGW 225=$.(1 LQ VDPHQZHUNLQJ PHW
)RXDG /DNELU HQ ORNDOH SDUWQHU 1HZ 0HWURSROLV HHQ ODDJGUHPSHOLJ

eóóƛǑĞƛƣşóĹ ̃́̃̃ϕ ̈



WDOHQWRQWZLNNHOWUDMHFW DDQ ZDDULQ ����� PDNHUV OHUHQ RP KXQ YHUKDDO
WH YHUWHOOHQ LQ HHQ SRGFDVW� 0LGGHOV HHQ LQWHQVLHI WUDMHFW PHW
ZRUNVKRSV HQ EHJHOHLGLQJ YDQ SURIHVVLRQDOV� OHUHQ ]H GH EDVLV YDQ
LQWHUYLHZHQ� RSQDPHWHFKQLHN HQ PRQWDJH� +HW HLQGUHVXOWDDW PRHVW
HHQ ���GHOLJH SRGFDVWVHULH ZRUGHQ� PHW SHUVRRQOLMNH GRFXPHQWDLUHV
RYHU ZRQHQ LQ 1LHXZ�:HVW�

1DMDDU ���� ZHUG GXLGHOLMN GDW 6WDGVGHHO 1LHXZ�:HVW HQ )RQGV
&XOWXXUSDUWLFLSDWLH KHW SURMHFW VWHXQGHQ� :H WUDSWHQ EHJLQ GHFHPEHU
DI PHW HHQ RSHQLQJVGLQHU LQ 1HZ 0HWURSROLV 1LHXZ�:HVW� )HEUXDUL
���� VWDUWHQ GH ZRUNVKRSV�

&RPPLVVLRQHG SURMHFWV

,Q VDPHQZHUNLQJ PHW GLYHUVH SDUWQHUV QRGLJGHQ ZH LQ ���� LQ GH
DDQORRS QDDU KHW 2RU]DNHQ )HVWLYDO ���� YHUVFKLOOHQGH PDNHUV XLW RP
QLHXZ ZHUN WH PDNHQ URQGRP KHW IHVWLYDOWKHPD�

! 2SHQ &DOO MRQJ WDOHQW ��[�

'HHOQHPHUV YDQ GH 2RU]DNHQ $FDGHP\ ��������� HQ DQGHUH WDOHQWHQ
XLW KHW QHWZHUN YDQ 225=$.(1 NUHJHQ GH XLWQRGLJLQJ RP HHQ
YRRUVWHO YRRU HHQ NRUWH DXGLRGRFXPHQWDLUH YDQ �� PLQXWHQ LQ WH
GLHQHQ� 6DPHQ PHW GH UHGDFWLH YDQ '2&6 NRRV 225=$.(1 WZHH
YRRUVWHOOHQ XLW GLH XLWJHYRHUG ]XOOHQ ZRUGHQ� 'H]H ]XOOHQ WLMGHQV
2RU]DNHQ )HVWLYDO ���� LQ SUHPLÑUH JDDQ� 'H PDNHUV GLH JHNR]HQ ]LMQ�
0LFKLHO YDQ GH :HHUWKRI HQ %UHFKW YDQ 'HXUVHQ �RXG�$FDGHP\
GHHOQHPHU�� 'LW SURMHFW NZDP WRW VWDQG L�V�P� 175 HQ 9352 '2&6�

! 1LHXZH DXGLRGRFXPHQWDLUH L�V�P� PX]LNDQW �L�V�P� 175�

/LHVHORW 0DULHQ� GHHOQHPHU 23$ ,9 HQ 23$ 3/86 ZHUG JHYUDDJG RP
VDPHQ PHW PX]LNDQW -DF YDQ ([WHU �-XQJOH E\ 1LJKW� HHQ ODQJH
DXGLRGRFXPHQWDLUH WH PDNHQ� 'H]H ]DO RRN WLMGHQV 2RU]DNHQ )HVWLYDO
���� LQ SUHPLÑUH JDDQ� 'LW SURMHFW NZDP WRW VWDQG L�V�P� 175

eóóƛǑĞƛƣşóĹ ̃́̃̃ϕ ̉



2RU]DNHQ 3RGFDVW

*HGXUHQGH ���� EUDFKWHQ ZH DFKW SRGFDVWDĠHYHULQJHQ YDQ GH
2RU]DNHQ 3RGFDVW XLW� 'DDULQ RQGHU PHHU GH PDVWHUFODVVHV GLH WLMGHQV
KHW IHVWLYDO YDQ ���� JHJHYHQ ZHUGHQ� HQ GH .RUWH *ROI�WRS ��

.RUWH *ROI 3RGFDVWZHGVWULMG

=RłQ �� PHQVHQ GHGHQ LQ ���� PHH DDQ GH .RUWH *ROI
3RGFDVWZHGVWULMG� GÒ ZHGVWULMG YRRU GH EHVWH SRGFDVW YDQ � PLQXWHQ�
'H MXU\ EHVWRQG XLW &HVDU 0DMRUDQD� 6LRQD +RXWKXLMV HQ *UHJRU\
0DUNXV�

'H HLVHQ�

�� *HEUXLN HHQ
]LHNHQKXLVJHOXLG XLW KHW
DUFKLHI YDQ ,QVWLWXXW
YRRU %HHOG 	 *HOXLG
DOV WZLVW LQ KHW YHUKDDO�
�� /DDW HU HHQ
RQWPRHWLQJ WXVVHQ
PHQV HQ GLHU LQ
YRRUNRPHQ�
�� ,Q GH WLWHO PRHW HHQ
GDJ YDQ GH ZHHN
]LWWHQ�

'H IHHVWHOLMNH XLWUHLNLQJ
YRQG GLW NHHU SODDWV RS � MXQL ���� LQ %UXVVHO� LQ KXLV YDQ GH%XUHQ� 'H
SUHVHQWDWLH ZDV LQ KDQGHQ YDQ /D\OD (O�'HNPDN� -XU\ZLQQDDU ZDV GH
9ODDPVH $QQH +HQGULNV� *ULHW 'REEHODHUH JLQJ PHW GH SXEOLHNVSULMV
QDDU KXLV� %LM GH XLWUHLNLQJ LQ %UXVVHO ZDUHQ �� EH]RHNHUV� 'H 7RS �
ZHUG RRN XLWJH]RQGHQ LQ 132 5DGLR � '2&6 HQ 957 =DQGPDQ�

.RUWH *ROI ���� ZHUG JHRUJDQLVHHUG GRRU 2RU]DNHQ� LQ VDPHQZHUNLQJ
PHW GH%XUHQ� ,QVWLWXXW YRRU %HHOG 	 *HOXLG HQ '2&6 �9352��

eóóƛǑĞƛƣşóĹ ̃́̃̃ϕ ̊



/RVVH SURJUDPPDłV

! :RUPLQJ�8S� +RRUVSHO RQGHU GH ERPHQ ��� MXOL �����

6SHFLDDO YRRU 225=$.(1 VFKUHHI
NLQGHUERHNHQVFKULMYHU (VWKHU 'X\VNHU HHQ
GULHGHOLJH SRGFDVWVHULH YRRU NLQGHUHQ�
3RGFDVWUHJLVVHXU HQ PX]LNDQW 3DVFDO YDQ
+XOVW PDDNWH HU HHQ OHYHQGLJ KRRUVSHO YDQ�
PHW DFWHHUVSHO YDQ 6DPRUD %HUJWRS� :LO YDQ
GHU 0HHU HQ 6DQQH 9DQGHUEUXJJHQ� 'H]H
SURGXFWLH NZDP WRW VWDQG PHW VWHXQ YDQ KHW
1HGHUODQGV /HWWHUHQIRQGV� 6WLFKWLQJ *UDYLQ
YDQ %\ODQGW� 'RURGDUWH� 96% )RQGV HQ
$PDUWH )RQGV�

+HW KRRUVSHO LV JHVFKUHYHQ RP EXLWHQ RQGHU
GH ERPHQ WH EHOXLVWHUHQ HQ JLQJ GDQ RRN LQ
SUHPLÑUH LQ GH WXLQ YDQ KHW .RQLQNOLMNH ,QVWLWXXW YRRU GH 7URSHQ�
WLMGHQV 2RU]DNHQ )HVWLYDO ����� 1D HHQ NOHLQH WRXUQHH LQ ���� ZDV
:RUPLQJ�8S� LQ ���� WH EHOHYHQ LQ KHW (UDVPXVSDUN LQ $PVWHUGDP�
=RłQ �� NLQGHUHQ HQ KXQ RXGHUV GHGHQ PHH�

! /XLVWHU LQ KHW GXLVWHU _ 9HUKDOHQ XLW 1LHXZ�:HVW �� GHFHPEHU
�����

7LMGHQV GH]H VSHFLDOH HGLWLH YDQ 9HUKDOHQ XLW
1LHXZ�:HVW SUHVHQWHUHQ 225=$.(1 HQ
1HZ 0HWURSROLV 1LHXZ�:HVW HHQ ELM]RQGHU
SURJUDPPD URQGRP DXGLRPDNHUV 1DRPL
6WHLMJHU HQ 0LQD (WHPDG� 6DPHQ OXLVWHUHQ
ZH QDDU KXQ DXGLRGRFXPHQWDLUHV
9ROZDVVHQHQ /DFKHQ 1LHW �175� HQ ��
'URPHQ �)UDVFDWL�� 1D DĠRRS JLQJHQ GH
PDNHUV LQ JHVSUHN R�O�Y� 'LMD .DEED� (U
ZDUHQ �� EH]RHNHUV DDQZH]LJ�

eóóƛǑĞƛƣşóĹ ̃́̃̃ϕ ̂́



6$0(1:(5.,1*63$571(56

'H DFWLYLWHLWHQ YDQ 225=$.(1 LQ ���� NZDPHQ WRW VWDQG LQ
VDPHQZHUNLQJ PHW HHQ DDQWDO WURXZH SDUWQHUV� 132�IRQGV� %HHOG HQ
*HOXLG� GH%XUHQ HQ 9352�175 '2&6�

'DDUQDDVW ZHUGHQ QLHXZH VDPHQZHUNLQJHQ RSJH]HW� PHW QDPH LQ
$PVWHUGDP 1LHXZ�:HVW� 1HZ 0HWURSROLV 1LHXZ�:HVW� 0$4$0� 9DQ
(HVWHUHQ 0XVHXP HQ 6WDGVGHHO 1LHXZ�:HVW�

9RRU 2RU]DNHQ 3RGFDVW $FDGHP\ ,9 HQ 3/86 NZDP ğQDQFLHULQJ YDQ
KHW 132�IRQGV� 23$ 1�: ZHUG JHVWHXQG GRRU )RQGV
&XOWXXUSDUWLFLSDWLH HQ 6WDGVGHHO $PVWHUGDP 1LHXZ�:HVW�

$FWLYLWHLW %H]RHNHQ 'HHOQHPHUV

23$ ,9 �� HLQGUHGDFWHXUHQ
HWF� RS HLQGSUHVHQWDWLH

�� �LQFO�
ZRUNVKRSJHYHUV�

23$ 3/86 �

2SHQLQJVGLQHU 23$
1:

�� �LQFO�
ZRUNVKRSJHYHUV�

.RUWH *ROI
3RGFDVWZHGVWULMG

/XLVWHUHYHQW :RUPLQJ
8S� (UDVPXVSDUN

� 2SHQ &DOOV YRRU
QLHXZH ZHUN LQ ����

/XLVWHUHYHQW 9HUKDOHQ
XLW 1LHXZ�:HVW

eóóƛǑĞƛƣşóĹ ̃́̃̃ϕ ̂̂



� QLHXZH DĠHYHULQJHQ
YDQ GH
225=$.(1�SRGFDVW

25*$1,6$7,(
225=$.(1 LV HHQ NOHLQH RUJDQLVDWLH� HQ NHQW JHHQ PHQVHQ LQ YDVW
GLHQVWYHUEDQG� 7MLWVNH 0XVVFKH YRHUW GH GDJHOLMNVH DUWLVWLHNH HQ
]DNHOLMNH OHLGLQJ� (PPLH .ROODX ZDV LQ ���� EHWURNNHQ ELM GH UHGDFWLH
HQ RUJDQLVDWLH YDQ 2RU]DNHQ )HVWLYDO ����� 'H 2RU]DNHQ $FDGHP\
ZHUG XLWJHYRHUG GRRU 5DQG\ 9HUPHXOHQ� (HI 3ULQV YHU]RUJGH GH
FRPPXQLFDWLH�

6WLFKWLQJ *UHQ]HORRV *HOXLG KHHIW HHQ EHVWXXUVPRGHO ZDDULQ KHW
EHVWXXU RS KRRIGOLMQHQ DOV VSDUULQJSDUWQHU IXQJHHUW� +HW EHVWXXU
IXQFWLRQHHUW SURIHVVLRQHHO HQ EHZDDNW VDPHQ PHW GH GLUHFWLH KHW
WRHSDVVHQ YDQ GH SULQFLSHV HQ DDQEHYHOLQJHQ XLW GH &XOWXUDO
*RYHUQDQFH &RGH�

%HVWXXUVOLG $QQHNH -DQVHQ YHUOLHW KHW EHVWXXU YDQ *UHQ]HORRV *HOXLG
LQ ����� +DDU SODDWV ZHUG LQJHQRPHQ GRRU /DUV %URXZHU� 'DDUQDDVW
EHVWRQG KHW EHVWXXU XLW 9HHUOH 'HYUHHVH� 6DVNLD GX %RLV HQ .D :LQJ
)DONHQD�

'H DGPLQLVWUDWLH ZHUG LQ ���� XLWJHYRHUG GRRU ERHNKRXGNDQWRRU
$6.�

3URIHVVLRQDOLVHULQJVVODJ

,Q ���� KHHIW KHW EHVWXXU LQ RYHUOHJ PHW GH GLUHFWLH KHW EHVOXLW JHQRPHQ
DOV ŁPHHZHUNHQGł EHVWXXU GH NRPHQGH MDUHQ DFWLHI ELM WH GUDJHQ DDQ GH
SURIHVVLRQDOLVHULQJ YDQ 2RU]DNHQ�**� 'RHO KLHUYDQ LV GH GLUHFWHXU WH
RQWODVWHQ HQ GH RUJDQLVDWLH YDQXLW HHQ EUHHG JHGUDJHQ VWUDWHJLH QDDU
HHQ GXXU]DPH WRHNRPVW WH EHJHOHLGHQ� +HW EHVWXXU JHORRIW GDW KHW YDQ
WRHJHYRHJGH ZDDUGH NDQ ]LMQ GDQN]LM GH GLYHUVH H[SHUWLVH GLH ELQQHQ KHW
EHVWXXU DDQZH]LJ LV� YDULÕUHQG YDQ MXULGLVFKH NHQQLV� IRQGVHQZHUYLQJ HQ
]DNHOLMN PDQDJHPHQW� WRW PDUNHWLQJ HQ VWUDWHJLVFKH RQWZLNNHOLQJ�
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'DDUQDDVW EHVFKLNNHQ YHUVFKLOOHQGH EHVWXXUVOHGHQ RYHU NHQQLV YDQ GH
FXOWXUHOH VHFWRU�

+HW GRHO YDQ GH GLUHFWLH HQ KHW EHVWXXU LV RP WH VWUHYHQ QDDU HHQ
GXXU]DPH� VWUXFWXUHHO JHğQDQFLHUGH RUJDQLVDWLH GLH PLQGHU DIKDQNHOLMN LV
YDQ WLMGURYHQGH� NOHLQH SURMHFWVXEVLGLHV� 'H KXLGLJH VLWXDWLH EHSHUNW
RQ]H PRJHOLMNKHLG RP FRQWLQXåWHLW WH ZDDUERUJHQ HQ ]RUJ WH GUDJHQ YRRU
KHW WHDP HQ GH DDQZH]LJH NHQQLV� 'H DDQ]LHQOLMNH YUDDJ GLH
2RU]DNHQ�** RQWYDQJW YDQXLW KHW YHOG YRRU VDPHQZHUNLQJVYHUEDQGHQ
HQ DQGHUH LQLWLDWLHYHQ YHUVWHUNW RQ]H DPELWLH RP WH SURIHVVLRQDOLVHUHQ�
+HW YHOG KHHIW QRRG DDQ GH URO GLH 2RU]DNHQ LQQHHPW�

,Q ���� ]LMQ GH HHUVWH FRQFUHWH VWDSSHQ JH]HW RP HHQ

SURIHVVLRQDOLVHULQJV�URDGPDS
 WH RQWZLNNHOHQ YRRU 2RU]DNHQ�**�
'DDUYRRU KHEEHQ ZH RQGHU PHHU HHQ DDQWDO VHVVLHV EHOHJG PHW WZHH
DGYLVHXUV YDQ GH 6HVDP $FDGHPLH� 8LW GH]H VHVVLHV ]LMQ VWUDWHJLVFKH
LQ]LFKWHQ QDDU YRUHQ JHNRPHQ ZDDU ZH JHYROJ DDQ KHEEHQ JHJHYHQ PHW
R�D� YHUNHQQLQJ YDQ GXXU]DPH VDPHQZHUNLQJHQ� HHQ PRJHOLMNH YRUP
ZDDULQ 2RU]DNHQ NDQ GRRUJURHLHQ DDQ GH KDQG YDQ HHQ JURWHUH LQVWHOOLQJ
ZDDUYDQ GH DFWLYLWHLWHQ ELM GLH YDQ 2RU]DNHQ DDQVOXLWHQ�

'DDUQDDVW ]LMQ GH UROOHQ YDQ KHW EHVWXXU HQ GH EHVWXXUVOHGHQ YHUGHU
YDVWJHVWHOG� HU LV HHQ MDDUSODQ HQ NDOHQGHU RSJHVWHOG HQ HU ]LMQ
DDQYXOOHQGH DIVSUDNHQ JHPDDNW RYHU GH RUJDQLVDWRULVFKH HQ ğQDQFLÕOH
LQULFKWLQJ YDQ 2RU]DNHQ ]RGDW ZH HHQ JH]RQGH EDVLV KHEEHQ RP YDQXLW
YRRUW WH ERXZHQ GH NRPHQGH MDUHQ� ,Q ���� RUJDQLVHUHQ ZH R�D� QLHXZH
VWUDWHJLVFKH VHVVLHV RP YHUGHU LQYXOOLQJ WH JHYHQ DDQ GH QLHXZH NRHUV�
2S EDVLV GDDUYDQ RQWZLNNHOHQ ZH HHQ PHHUMDUHQSODQ YRRU GH SHULRGH
���������� 2RN ]DO HU HHQ $1%,�VWDWXV ZRUGHQ DDQJHYUDDJG�
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7RHOLFKWLQJ RS GH MDDUFLMIHUV ����

225=$.(1 KHHIW KHW ğQDQFLÕOH MDDU SRVLWLHI DIJHVORWHQ� 'H JURRWVWH
SURMHFWHQ YDQ GLW MDDU� QDPHOLMN GH 2RU]DNHQ 3RGFDVW $FDGHP\ HQ
3RGFDVW $FDGHP\ 3OXV� KHEEHQ LQ VDPHQZHUNLQJ SODDWVJHYRQGHQ PHW
GH 132 HQ LV RRN JHğQDQFLHUG YDQXLW KHW 132�IRQGV�

'H VWLFKWLQJ KHHIW GH DOJHPHQH UHVHUYH YHUKRRJG QDDU ř ������ 'DW LV
ELMQD HHQ YHUGXEEHOLQJ YDQ GH DOJHPHQH UHVHUYH LQ ����� 'LW LV
EHODQJULMN YRRU GH JH]RQGKHLG YDQ GH RUJDQLVDWLH� PRFKWHQ HU
LQFLGHQWHQ SODDWVYLQGHQ RI NOHLQH ğQDQFLÕOH ULVLFRłV JHQRPHQ PRHWHQ
ZRUGHQ�

'HVDOQLHWWHPLQ LV HHQ UHVHUYH YDQ RQJHYHHU ]HVGXL]HQG HXUR QLHW YHHO
RS HHQ EHJURWLQJ YDQ RQJHYHHU KRQGHUGGXL]HQG HXUR� 0HW HHQ
GHUJHOLMNH UHVHUYH NDQ GH VWLFKWLQJ� ELMYRRUEHHOG� YROJHQG MDDU QLHW
YROOHGLJ GH SHUVRQHHOVNRVWHQ GUDJHQ� PRFKW GDW QRRG]DNHOLMN ]LMQ�
'DDURP ]DO 2RU]DNHQ YRRU GH NRPHQGH MDUHQ RS ]RHN JDDQ QDDU HHQ
PHHUMDUHQ VXEVLGLH� ZDDUELM RYHUKHDG PHHJHQRPHQ NDQ ZRUGHQ LQ GH
DDQYUDDJ� ]RGDW 2RU]DNHQ NDQ JURHLHQ QDDU HHQ ğQDQFLHHO VWDELHOH
VWLFKWLQJ PHW HHQ JH]RQGH UHVHUYH HQ ZDDUELM DOOH WRHJHZLMGH PHQVHQ
GLH GH VWLFKWLQJ KHOSHQ HHQ HHUOLMNH EHORQLQJ WH NXQQHQ JHYHQ YRRU
KXQ ZHUN�
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+HW MDDU ���� ]DO HHQ VSDQQHQG MDDU ZRUGHQ� ZDDULQ QLHXZH
ğQDQFLHULQJVYRUPHQ ZRUGHQ RQGHU]RFKW HQ HHQ QLHXZ PHHUMDUHQSODQ
ZRUGW JHPDDNW�

225=$.(1 YHUKHXJW ]LFK RS HHQ IHVWLYDOMDDU� PHW YRRU KHW HHUVW HHQ
WLHQGDDJV IHVWLYDO RS PHHUGHUH SOHNNHQ LQ GH VWDG� 2RN NLMNW GH
RUJDQLVDWLH XLW QDDU GH SLORW YDQ 2RU]DNHQ $FDGHP\ 1LHXZ�:HVW� ZLH
ZHHW ZDW KLHU YRRU LQWHUHVVDQWH QLHXZH VWHPPHQ XLW YRRUWNRPHQ"

:H NLMNHQ HU QDDU XLW�
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