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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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'H DIJHORSHQ PDDQGHQ ZHUG GXLGHOLMN GDW HU LHWV RS WLO ZDV RS GH .DXNDVXV� 'H VSDQQLQJHQ WXVVHQ GH

5XVVLVFKH )HGHUDWLH HQ *HRUJLs OLHSHQ DO YHUVFKHLGHQH PDOHQ RS� +RHZHO GH LQ]HW GH �*HRUJLVFKH

GHHO�UHSXEOLHNHQ =XLG�2VVHWLs HQ $EFKD]Ls EHWURI� ZDV HU XLWHUDDUG PHHU DDQ GH KDQG� 9RRU 0RVNRX

ZDV KHW HHQ GRVVLHU ZDDULQ PHQ GXLGHOLMN ZLOGH PDNHQ DDQ KHW :HVWHQ GDW PHQ YRRUWDDQ PHW UHVSHFW

EHKDQGHOG ZLOGH ZRUGHQ� 6LQGV GH YHUQHGHULQJ YDQ ���� ]DJ KHW .UHPOLQ ]LFK LPPHUV JHFRQIURQWHHUG

PHW YHUVFKHLGHQH XLWEUHLGLQJVJROYHQ YDQ GH 1$92 �RQGDQNV EHORIWHQ LQ ���� GDW GLW QRRLW ]RX JH�

EHXUHQ�� 2S GH YRULJH 1$92�WRS� QRJ PDDU HQLJH WLMG JHOHGHQ� NUHHJ GH $PHULNDDQVH SUHVLGHQW *HRUJH

:� %XVK QD YHHO GXZHQ HQ WUHNNHQ YDQ ]LMQ DOOLDQWLH�SDUWQHUV JHGDDQ GDW ]H 2HNUDwQH HQ *HRUJLs LGHQ�

WLILFHHUGHQ DOV PRJHOLMNH QLHXZH OHGHQ� %HLGHQ YROGHGHQ HYHQZHO QRJ QLHW DDQ DOOH YRRUZDDUGHQ YDQ KHW

0HPEHUVKLS $FWLRQ 3ODQ� HQ GXV ZHUG KXQ NDQGLGDWXXU LQ GH LMVNDVW JHSODDWVW RP LQ GHFHPEHU YDQ GLW

MDDU RSQLHXZ EHNHNHQ WH ZRUGHQ� 2RN ZHUG 5XVODQG GH DIJHORSHQ MDUHQ JHFRQIURQWHHUG PHW YHUVFKLO�

OHQGH UHYROXWLHV LQ KDDU WUDGLWLRQHOH 1DELMH %XLWHQODQG� ZDDUELM :HVWHUV JH]LQGH OHLGHUV DDQ GH PDFKW

ZHUGHQ JHEUDFKW� 'H 5R]HQUHYROXWLH YDQ HLQG ���� LQ *HRUJLs� GLH GH LQ KHW :HVWHQ RSJHOHLGH 0LNKDLO

6DDNDVKYLOL WRW SUHVLGHQW NURRQGH� YRUPW VDPHQ PHW GH 2UDQMHUHYROXWLH LQ 2HNUDwQH YRRU KHW .UHPOLQ

PppU GDQ HHQ GRRUQ LQ KHW RRJ� 'LW HGLWR DQDO\VHHUW HYHQZHO QLHW ]R]HHU GH NHUQ YDQ GH =HVGDDJVH

*HRUJLVFK�5XVVLVFKH RRUORJ YDQ GRQGHUGDJ � DXJXVWXV WRW GLQVGDJ �� DXJXVWXV ����� GDQ ZHO GH PD�

QLHU ZDDURS KHW LQ GH 9HLOLJKHLGVUDDG EHKDQGHOG ZHUG� QHW LQ GH PDDQG WRHQ %HOJLs YRRU]LWWHU ZDV�

+RHZHO KHW QRJ WH YURHJ LV RP HHQ RRUGHHO WH YHOOHQ� ]RX PHQ VWLODDQ GH YUDDJ NXQQHQ VWHOOHQ RI KHW

NHUQNDELQHW YDQ GH ZHUHOG QLHW RSQLHXZ DDQ KHW HYROXHUHQ LV QDDU GH VLWXDWLH YDQ YyyU ����� WRHQ GH

IDFWR VSDQQLQJHQ WXVVHQ GH JURRWPDFKWHQ HUYRRU ]RUJGHQ GDW KHW ]HHU PRHLOLMN ZDV RP ELQQHQ GH

VFKRRW YDQ GLW RUJDDQ WRW LQLWLsOH RSORVVLQJHQ YRRU JHZDSHQGH FRQIOLFWHQ WH NRPHQ� 'H YHUKDUGLQJ YDQ

GH UHWRULHN LQ GH VFKRRW YDQ GH 9HLOLJKHLGVUDDG LV WURXZHQV DO HHQ WLMGMH EH]LJ� HQ NHQGH LQ ���� QLHX�

ZH KRRJWHQ� 7RHQ LQ MXOL 5XVODQG HQ RRN &KLQD KXQ YHWR XLWVSUDNHQ RYHU HHQ RQWZHUSUHVROXWLH YDQ GH

(XURSHVH ODQGHQ HQ GH 96 DDQJDDQGH GH YHUNLH]LQJVIUDXGH LQ =LPEDEZH� UHDJHHUGH GH $PHULNDDQVH

DPEDVVDGHXU =DOPD\ .KDOLO]DG SXEOLHNHOLMN PHW GH RSPHUNLQJ RI 5XVODQG QRJ ZHO WH YHUWURXZHQ LV ���

:DV KHW RS GH *�� QLHW DNNRRUG JHJDDQ PHW KHW LQ YUDDJ VWHOOHQ YDQ 5REHUW 0XJDEH" 'H OLFKDDPVWDDO

YDQ GH 5XVVLVFKH DPEDVVDGHXU LQ UHDFWLH RS GH $PHULNDDQVH RSPHUNLQJHQ� VSUDN ERHNGHOHQ ���

2S � DXJXVWXV ���� EUDNHQ HU YLMDQGHOLMNKHGHQ XLW WXVVHQ *HRUJLs HQ 5XVODQG� 6DDNDVKYLOL VWHOW GDW KLM

SDV PLOLWDLU UHDJHHUGH QDGDW ��� 5XVVLVFKH WDQNV KHW JURQGJHELHG YDQ GH *HRUJLVFKH SURYLQFLH =XLG�2VVH�

WLs ZDUHQ ELQQHQJHWURNNHQ� 0RVNRX YURHJ RP HHQ VSRHG]LWWLQJ YDQ GH 9HLOLJKHLGVUDDG� GLH HU RRN NZDP�

=LM SUREHHUGH GH ]RJHQDDPGH =XLG�2VVHWLVFKH JHQRFLGH HQ KDDU UHDFWLH HURS GRRU GH 5DDG WH ODWHQ RQ�

GHUVFKULMYHQ� 'H PHQLQJHQ RYHU GH JHEHXUWHQLVVHQ ZDUHQ HYHQZHO Wp XLWHHQORSHQG� 3UREOHHP LV HQ EOLMIW

KHW YHULILFDWLHJHEUHN YDQ ZDW HU RS KHW WHUUHLQ JHEHXUW� 'H 9HLOLJKHLGVUDDG KHHIW JHHQ HLJHQ LQOLFKWLQ�

JHQGLHQVW� GDW ]RX WURXZHQV RRN QRRLW ZHUNHQ� ,HGHU OLG URQG GH WDIHO EUHQJW ]LMQ HLJHQ GDWD pQ LQWHU�

SUHWDWLH PHH QDDU GH YHUJDGHULQJ� +HW LV ELM]RQGHU VFKULMQHQG WH QRHPHQ KRH GH JHEHXUWHQLVVHQ RS KHW

WHUUHLQ YHUGHU DIJOHGHQ QDDU HHQ WRWDOH RRUORJ ]RQGHU GDW LQ GH 9HLOLJKHLGVUDDG RRN PDDU HQLJH VWDSSHQ

YRRUZDDUWV NRQGHQ ZRUGHQ JH]HW� $OV HHQ SHUPDQHQW OLG PHHQW GDW KHW LQ ]LMQ JHOLMN LV� NDQ QLHPDQG LQ

GH LQWHUQDWLRQDOH JHPHHQVFKDS GDDU LHWV WHJHQ GRHQ� 0RVNRX YHUZLMVW LQ GH]H ELMYRRUEHHOG QDDU GH

$QJOR�$PHULNDDQVH LQYDO LQ ,UDN YDQ PDDUW ����� RI � UHFHQW � QDDU GH ZLM]H ZDDURS .RVRYR RS ��

IHEUXDUL ���� KDDU RQDIKDQNHOLMNKHLG XLWULHS QD HHQ YULMEULHI JHNUHJHQ WH KHEEHQ YDQ :DVKLQJWRQ HQ

/RQGHQ�
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'H *HRUJLVFKH HQ 5XVVLVFKH SHUPDQHQWH YHUWHJHQZRRUGLJHUV

ELM GH 91 VSUHNHQ GH 9HLOLJKHLGVUDDG WRH RS �� DXJXVWXV MO�

3KRWRV � ������ HQ ������ 81 3KRWR�0DUN *DUWHQ

8LWHLQGHOLMN ZDV KHW GH )UDQVH HQ (XURSHVH GLSORPDWLH GLH HUYRRU NRQ ]RUJHQ GDW RS GLQVGDJ �� DXJXV�

WXV ���� HHUVW GH 5XVVLVFKH SUHVLGHQW 0HGYHGHY GH YLMDQGHOLMNKHGHQ VWDDNWH� HQ QDGLHQ KHW ]RJHQDDP�

GH YLMIVWDSSHQ�SODQ HQ ELMEHKRUHQGH RQWZHUSUHVROXWLHWHNVW YDQ (8�YRRU]LWWHU 1LFKRODV 6DUNR]\ DDQ�

YDDUGGH� 'H *HRUJLVFKH SUHVLGHQW 6DDNDVKYLOL GHHG QRJ GLH DYRQG KHW]HOIGH� PDDU EHQDGUXNWH GDW LHGHUH

]LMGH GLW SULQFLSHDNNRRUG RS ]LMQ HLJHQ ZLM]H ]DO LQWHUSUHWHUHQ� 'H LQWHUQDWLRQDOH SROLWLHN KHHIW HU HHQ

RXG SUREOHHP LQ HHQ QLHXZH� YHHO VSDQQHQGHU JHGDDQWH ELM� 0RVNRX KDQWHHUW HHQ YRUP YDQ PDFKWVSR�

OLWLHN GLH YHHO PHHU GRHW GHQNHQ DDQ GH JHRSROLWLHNH VWULMG WXVVHQ GH JURRWPDFKWHQ RS KHW HLQGH YDQ GH

QHJHQWLHQGH HQ KHW EHJLQ YDQ GH WZLQWLJVWH HHXZ� ,Q KHW .UHPOLQ ]LHW PHQ ELMQD HON LQWHUQDWLRQDDO

GRVVLHU WHJHQZRRUGLJ LQ WHUPHQ YDQ HHQ ]HUR VXP�JDPH� HHQ ZLQQDDU HQ HHQ YHUOLH]HU� SRVLWLYH VXP�

JDPHV � GLH EHVWDDQ HLJHQOLMN QLHW LQ GH ZHUHOGYLVLH YDQ 3RHWLQ HQ 0HGYHGHY� 0DDU ]RDOV JH]HJG� HU ]LMQ

RRN DQGHUH SHUPDQHQWH OHGHQ YDQ GH 9HLOLJKHLGVUDDG ZDDURYHU GH]HOIGH RSPHUNLQJHQ LQ DQGHUH GRVVLHUV

NXQQHQ ZRUGHQ JHPDDNW GH DIJHORSHQ MDUHQ�

(Q ]R LV GH NDQV UHsHO GDW GH GLQRVDXUXV GHU LQWHUQDWLRQDOH LQVWHOOLQJHQ� GH 9HLOLJKHLGVUDDG � ZLHQV OH�

GHQEHVWDQG GH YHU DFKWHUKDDOGH JHRSROLWLHNH YHUKRXGLQJHQ YDQ ���� YHUWHJHQZRRUGLJW� YHUGHU ]DO

DIJOLMGHQ WRW HHQ LQWHUQDWLRQDDO IRUXP ZDDULQ VWHHGV PLQGHU ]DNHQ NXQQHQ ZRUGHQ JHGDDQ� +HW LV LQ�

GHUGDDG EHODQJULMN GDW HU HHQ ]R·Q SUDDWEDUDN EHVWDDW� PDDU KDDU LPSRWHQWLH WLMGHQV GH =HVGDDJVH

*HRUJLVFK�5XVVLVFKH RRUORJ GRHW WH]DPHQ PHW DQGHUH LQGLFDWLHV WRFK YUH]HQ GDW GH LQWHUQDWLRQDOH SROL�

WLHN RSQLHXZ HHQ IDVH YDQ YHUKDUGLQJ DDQ KHW LQJDDQ LV� ,Q KHW NHUQNDELQHW YDQ GH ZHUHOG KHEEHQ VWHHGV
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PHHU OHGHQ RSQLHXZ HHQ HLJHQ DJHQGD� GLH ]H NRVWH ZDW KHW NRVW WUDFKWHQ GRRU WH GUXNNHQ� 0DDU KDG GH

$PHULNDDQVH DPEDVVDGHXU $GODL 6WHYHQVRQ LQ RNWREHU ���� WLMGHQV GH &XEDFULVLV QLHW JH]HJG GDW GH

9HLOLJKHLGVUDDG RRN GH UHFKWV]DDO YDQ GH PRQGLDOH SXEOLHNH RSLQLH LV"

'DYLG &ULHNHPDQV

3URI� GU� 'DYLG &ULHNHPDQV GRFHHUW DDQ GH 8QLYHUVLWHLW $QWZHUSHQ� GH .RQLQNOLMNH 0LOLWDLUH 6FKRRO WH

%UXVVHO pQ DDQ KHW ,QWHUQDWLRQDO &HQWUH IRU *HRSROLWLFDO 6WXGLHV LQ *HQqYH� +LM LV WHYHQV YHUERQGHQ DDQ

KHW 9ODDPV 6WHXQSXQW %XLWHQODQGV %HOHLG� JHYHVWLJG WH $QWZHUSHQ�

'H UHGDFWLH RQWYLQJ GH]H WHNVW RS �� DXJXVWXV �����

�
����

(GLWR� 'H LPSRWHQWLH YDQ GH 9HLOLJKHLGVUDDG LQ GH =HVGDDJVH *HRUJLVFK�5XVVLVFKH RRUORJ �

'DYLG &ULHNHPDQV

7H QHPHQ RI WH ODWHQ� GH NHHU]LMGH YDQ SUDJPDWLVPH LQ GH UHODWLH WXVVHQ GH 96 HQ GH 91 �

*MRYDOLQ 0DFDM

'H 1RRUGSRROUDFH HQ GH 81&/26� 1DWLRQDOH DFWLHV LQ HHQ LQWHUQDWLRQDDO ZHWWHOLMN NDGHU ��

6DPXsO 6HUYDHV

'H (8� %HOJLs� 9ODDQGHUHQ HQ GH 91� 'H KHUYRUPLQJ YDQ GH 9HLOLJKHLGVUDDG�

(HQ RSHQ GHEDW RYHU GH ZHUNPHWKRGHQ YDQ GH 9HLOLJKHLGVUDDG RQGHU %HOJLVFK YRRU]LWWHUVFKDS ��

7LQH 9DQGHUYHOGHQ

,Q GH NLMNHU� 'H YHOH EDQDQHQVFKLOOHQ RS GH ZHJ QDDU 'RKD ��

3LHWHU /HHQNQHJW

2SLQLH� $DQNODJHU 6WUDIKRI OHJW ¶FULPLQHHO SODQ· YRRU HWQLVFKH ]XLYHULQJ 'DUIRHU EORRW ��

'LFN /HXUGLMN

%RHNHQUXEULHN ��

)UDQFLV %DHUW

1LHXZV LQ KHW NRUW ��

1HUL 6\EHVPD�.QRO

([WUD� 9HUVODJ YDQ GH :)81$�FRQIHUHQWLH RYHU NHUQZDSHQV ��

6YHQ 6REULH



:(5(/'%((/'

�

���������������	
����

���
����������
����
��
�����

��������	
�������������������������
GRRU *MRYDOLQ 0$&$-

9DNJURHS 3ROLWLHNH :HWHQVFKDSSHQ� 9ULMH 8QLYHUVLWHLW %UXVVHO

'H YHUKRXGLQJ WXVVHQ GH 9HUHQLJGH 6WDWHQ �96� HQ GH 9HUHQLJGH 1DWLHV �91� LV HHQ WKHPD GDW WHONHQV

RSGXLNW ]RZHO LQ KHW SXEOLHNH GHEDW DOV RQGHU DFDGHPLFL� 9RRUDO LQ JHYDOOHQ YDQ FRQIURQWDWLHV WXVVHQ 91

HQ 96� ]RDOV ELMYRRUEHHOG ELM GH LQYDVLH YDQ ,UDN LQ GH OHQWH YDQ ����� NRPW GLW WKHPD LQ GH VFKLMQZHUSHUV

WH VWDDQ� 9DDN ZRUGHQ GH RRU]DNHQ GLH WRW GH]H FRQIURQWDWLHV OHLGHQ ]HOGHQ RI RQYROGRHQGH GRRUJHOLFKW�

'DDURP OLMNW KHW QXWWLJ RP WHUXJ WH EOLNNHQ RS GH]H YHUKRXGLQJ� DDQJH]LHQ GLW WKHPD DFWXHHO EOLMIW HQ QLHW

NDQ ZRUGHQ EHJUHSHQ ]RQGHU DDQGDFKW YRRU GH KLVWRULVFKH DFKWHUJURQG� +HW EHWUHIW HHQ PRHL]DPH YHUKRX�

GLQJ� GLH RS KHW HHUVWH ]LFKW HUJ FKDRWLVFK HQ GXEEHO]LQQLJ OLMNW� 'LW QHHPW QLHW ZHJ GDW HU HHQ GXLGHOLMN

VWUDWHJLVFK EHODQJ EHVWDDW YRRU GH ZHUHOGRUJDQLVDWLH� KRHZHO GH]H HHQ HUJ PDUJLQDOH URO EOLMIW VSHOHQ LQ KHW

JOREDDO $PHULNDDQV EXLWHQODQGV EHOHLG� 'H 91 EOLMIW YRRUDO HHQ LQVWUXPHQW GDW VHOHFWLHI NDQ ZRUGHQ LQ�

JH]HW ZDQQHHU KHW QLHW DQGHUV NDQ� HQ GLW LV GDQ HHQ RSWLH HQ JHHQ DEVROXWH QRRG]DDN� ]HNHU DOV KHW KHW

$PHULNDDQV VWUHYHQ QDDU HLJHQ EHODQJHQ LQSHUNW RI WHJHQJDDW�� ,Q ZDW YROJW ]DO ZRUGHQ JHWUDFKW RP GH]H

UHODWLH LQ HHQ UXLP KLVWRULVFK NDGHU WH SODDWVHQ RP ]R GH]H UHODWLH EHWHU WH NXQQHQ YDWWHQ� :H ]XOOHQ GH

HYROXWLH YDQ GH YHUKRXGLQJ WXVVHQ GH 96 HQ 91 WUDFKWHQ LQ NDDUW WH EUHQJHQ HQ WH SHLOHQ QDDU GH RRU]DNHQ

HQ JHYROJHQ YDQ GH JHVSDQQHQ YHUKRXGLQJ�
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'H $PHULNDQHQ ]LMQ DOV ZHUHOGPDFKW ODDWNRPHUV RS
KHW ZHUHOGWRQHHO� 1D HHQ PLVOXNWH SRJLQJ QD GH (HU�
VWH :HUHOGRRUORJ� ZHUG GH LQYORHG YDQ GH $PHUL�
NDDQVH PDFKW SDV QD ���� ]LFKWEDDU� 'H $PHUL�
NDDQVH PDFKW HQ OHLGHUVFKDS QD GH 7ZHHGH :HUHOG�
RRUORJ KHEEHQ GH LQWHUQDWLRQDOH RUGH GHUPDWH YHU�
DQGHUG HQ JHGRPLQHHUG GDW ]H KHGHQ QRJ DOWLMG YRUP
JHYHQ DDQ KHW ZHUHOGJHEHXUHQ�� 0HW GH $PHUL�
NDDQVH GHHOQDPH DDQ GH (HUVWH :HUHOGRRUORJ LQ
���� VWHOGH GH WRHQPDOLJH $PHULNDDQVH SUHVLGHQW
:RRGURZ :LOVRQ� QLHW DOOHHQ HHQ HLQGH DDQ GH ODQ�
JH WUDGLWLH YDQ LVRODWLRQLVPH HQ QHXWUDOLWHLW PDDU
SUREHHUGH KLM RRN WHYHUJHHIV RP GH ZHUHOGRUGH JURQ�
GLJ WH ZLM]LJHQ HQ RP $PHULND LQ GH ZHUHOG WH YHU�
DQNHUHQ� 0HQ KDG HFKWHU ZHLQLJ RRU QDDU ]LMQ
LGHHsQ� ]HNHU LQ KHW EXLWHQODQG GDW ZHUG JHGRPL�
QHHUG GRRU GH 5HDOSROLWLN YDQ GH RRUORJV]XFKWLJH (X�
URSHVH PRJHQGKHGHQ� PDDU ]HOIV LQ HLJHQ ODQG ZHUG
KLM RS KLVWRULVFKH NHHUSXQWHQ QLHW JHYROJG��

3UHVLGHQW :RRGURZ :LOVRQ
%URQ� KWWS���ZZZ�DUFKLYHV�JRY�����LPDJHV�ZRRGURZ�ZLOVRQ�MSJ

:LOVRQ KDG UHYROXWLRQDLUH LGHHsQ HQ SODQQHQ RYHU
KRH GH ZHUHOG HUXLW PRHVW ]LHQ� PDDU ]LMQ LGHDOLVPH
ZHUG YHUSOHWWHUG RS GH KDUGH ZHUHOG YDQ PDFKWVSROL�
WLHN HQ DDU]HOLQJ YDQ GH (XURSHDQHQ� 0HW ]LMQ EH�
IDDPGH �� SXQWHQSURJUDPPD YDQ MDQXDUL ���� YHU�
NRQGLJGH :LOVRQ ]LMQ YLVLH YRRU GH WRHNRPVWLJH ZH�
UHOGRUGH GLH HFKWHU ELM GH WRHQPDOLJH (XURSHVH OHL�
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GHUV DOV KRSHORRV LGHDOLVWLVFK ZHUG EHVWHPSHOG�� :LO�
VRQ ZRX YRRUDO GH JHKHLPH GLSORPDWLH DIVFKDIIHQ HQ
GH RSULFKWLQJ YDQ GH 9RONHUHQERQG YHUZH]HQOLMNHQ
RP GH]H RQGRRU]LFKWLJH SUDNWLMNHQ WH EDQQHQ HQ RP
GRRU PLGGHO YDQ LQWHUQDWLRQDOH DUELWUDJH HQ LQWHUQD�
WLRQDDO UHFKW JHVFKLOOHQ RS WH ORVVHQ� 'H (XURSHVH
PRJHQGKHGHQ� ]HOIV GH $PHULNDDQVH ERQGJHQRWHQ�
ZDUHQ QLHW HUJ HQWKRXVLDVW RYHU :LOVRQV SODQQHQ�
0DDU RRN LQ KHW ELQQHQODQG ]DW :LOVRQ PHW JURWH
SUREOHPHQ� +LM ZLVW KHW &RQJUHV HU QLHW YRRU WH ZLQ�
QHQ RP KHW $PHULNDDQVH OLGPDDWVFKDS DDQ GH 9RO�
NHUHQERQG JRHG WH NHXUHQ� YRRUDO RPGDW KLM QLHW GH
QRGLJH WRHJHYLQJHQ PDDNWH DDQ HHQ &RQJUHV GDW
YHHOHHU RQYHUVFKLOOLJ ZDV WHJHQRYHU ZDW LQ KHW EXL�
WHQODQG JHEHXUGH HQ ]LFK YRRUDO EH]LJ KLHOG PHW GH
GDJGDJHOLMNVH ]DNHQ GLH QRGLJ ]LMQ RP DOV OLG YDQ KHW
&RQJUHV KHUYHUNR]HQ WH ZRUGHQ�� 1D KHW XLWHHQVSDW�
WHQ YDQ GH 9RONHUHQERQG� YRRUDO RPGDW GH EHODQJ�
ULMNVWH PRJHQGKHGHQ� ]RDOV 'XLWVODQG� 5XVODQG HQ
GH 96 LQEHJUHSHQ� QLHW GHHOQDPHQ� YHU]HLOGH PHQ
RSQLHXZ LQ DQGHUH RRUORJ� GH]H NHHU GH GRGHOLMNVWH
HQ PHHVW YHUQLHWLJHQGH RRUORJ VLQGV PHQVHQKHXJH�
QLV� PHW WLHQWDOOHQ PLOMRHQHQ VODFKWRIIHUV HQ RQQRH�
PHOLMNH YHUQLHOLQJHQ DOV JHYROJ�
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)UDQNOLQ 'HODQR 5RRVHYHOW
%URQ� KWWS���ZZZ�ZLNLPHGLD�RUJ

2S GH UXwQHV YDQ GH RRUORJ NZDP GH 96 DOV GH
RQJHsYHQDDUGH ZHUHOGPRJHQGKHLG QDDU ERYHQ HQ
RQGHU OHLGLQJ YDQ SUHVLGHQW )UDQNOLQ 'HODQR 5RR�
VHYHOW QDP KHW RSQLHXZ GH OHLGLQJ RS ]LFK RP HHQ
QLHXZH ZHUHOGRUGH WH VFKHSSHQ PHW HHQ VWHYLJ YHU�
DQNHUGH $PHULNDDQVH OHLGHUVFKDS� 'H $PHULNDQHQ
QDPHQ GH YHUDQWZRRUGHOLMNKHLG RS ]LFK RP GH ZH�
UHOGRUGH WH VWDELOLVHUHQ HQ WHJHOLMNHUWLMG GH QRRG]D�
NHOLMNH UDQGYRRUZDDUGHQ WH VFKHSSHQ YRRU KHW EH�
YRUGHUHQ HQ YHUVSUHLGHQ YDQ GH HLJHQ PDFKW HQ LQ�

YORHG� 2QGHU $PHULNDDQV OHLGHUVFKDS ZHUGHQ WDOULM�
NH LQVWHOOLQJHQ� GLH ]LFK PHW HFRQRPLVFKH HQ YHLOLJ�
KHLGVNZHVWLHV PRHVWHQ EH]LJ KRXGHQ� RSJHULFKW� 'H
91 SDVW RRN LQ GH]H ORJLFD� HQ ZHUG RSJHULFKW QDDVW
DQGHUH PXOWLODWHUDOH RUJDQLVDWLHV RP ]LFK YRRUQDPH�
OLMN PHW YUHGH HQ YHLOLJKHLGVNZHVWLHV EH]LJ WH KRX�
GHQ� 'H 91 NZDP IRUPHHO WRW VWDQG RS �� RNWREHU
������

0HW GH 91 WUDFKWWH PHQ HHQ VWHUNH ZHUHOGRUJDQLVD�
WLH RS SRWHQ WH ]HWWHQ� GLH GHVQRRGV JHZHOG PRFKW
JHEUXLNHQ RP GH YUHGH HQ YHLOLJKHLG LQ GH ZHUHOG WH
KDQGKDYHQ� 1DDVW GH $OJHPHQH 9HUJDGHULQJ GLH DOOH
HUNHQGH 6WDWHQ HHQ VWHP PRHVW JHYHQ� VFKHSWH PHQ
GH 9HLOLJKHLGVUDDG� RP GH YRRURRUORJVH DOOLDQWLHV
YDQ GH RYHUZLQQDDUV YRRUW WH ]HWWHQ HQ RP GH QD�
RRUORJVH YUHGH HQ YHLOLJKHLG WH KDQGKDYHQ� +HW JLQJ
RP GH 9HUHQLJGH 6WDWHQ� *URRW�%ULWWDQQLs� 5XVODQG�
&KLQD� HQ� RS DDQGULQJHQ YDQ *URRW�%ULWWDQQLs�
)UDQNULMN� RRN DO KDG )UDQNULMN ZHLQLJ WRW KHW YHU�
VODDQ YDQ GH QD]L·V ELMJHGUDJHQ� =R FUHsHUGHQ GH]H
YLMI ODQGHQ YRRU ]LFK]HOI HON HHQ YDVWH ]HWHO PHW YHWR
UHFKW RP KXQ EHODQJHQ WHQ DOOHQ WLMGH YHLOLJ WH VWHO�
OHQ� 2P GLW FRPSURPLV HQLJV]LQV DDQYDDUGEDDU WH
PDNHQ ]RUJGHQ ]H RRN GDW HHQ EHSHUNW DDQWDO ODQGHQ
RP GH WZHH MDDU GH YHUVFKLOOHQGH UHJLR·V YDQ GH ZH�
UHOG YHUWHJHQZRRUGLJGHQ� 'H DFKWHUOLJJHQGH EHGRH�
OLQJ ZDV RP� LQ VFKULO FRQWUDVW PHW GH 9RONHUHQ�
ERQG� HHQ EHSHUNW RUJDDQ WH FUHsUHQ GDW NUDFKWGDGLJ
HQ VQHO NRQ RSWUHGHQ� +HW PRHVW QLHW ZRUGHQ RYHU�
URPSHOG GRRU DOOHUOHL SUREOHPHQ� PDDU PRHVW ]LFK
HQNHO EH]LJ KRXGHQ PHW KHW YUDDJVWXN YUHGH HQ YHL�
OLJKHLG��

'H QDRRUORJVH RSWLPLVWLVFKH HQ HXIRULVFKH YLVLH RYHU
KHW EHZDUHQ YDQ GH YUHGH GRRU GH RYHUZLQQDDUV YDQ
GH RRUORJ EOHHN DO LQ GH FRQIHUHQWLH YDQ <DOWD LQ IH�
EUXDUL ���� HHQ LOOXVLH WH ]LMQ�� 'H]H FRQIHUHQWLH
YRQG SODDWV LQ HHQ NOLPDDW YDQ ODWHQWH VSDQQLQJHQ�
]HJ PDDU GH NLHP GLH ODWHU GH ZHUHOG LQ WZHH LQ�
YORHGVVIHUHQ WXVVHQ GH WZHH JURRWVWH PRJHQGKHGHQ�
GH 96 HQ GH 6RYMHW 8QLH� ]RX YHUGHOHQ� GH ]RJH�
QDDPGH .RXGH 2RUORJ� 2S GH]H FRQIHUHQWLH� ULFKWWH
GH 6RYMHW 8QLH HU ]LFK YRRUDO RS RP LQYORHG XLW WH
RHIHQHQ LQ &HQWUDDO� HQ 2RVW (XURSD� PDDU WHJHOLM�
NHUWLMG PDDNWHQ GH 96 KXQ LQWHQWLHV GXLGHOLMN RP GH
ZHUHOG RP WH YRUPHQ QDDU HLJHQ EHHOG� GRRU RRN LQ
GH ]RQHV JHFRQWUROHHUG GRRU KHW 5RGH /HJHU GRRU WH
GULQJHQ� 9RRUDO WRHQ GH KHURSERXZSROLWLHN YDQ KHW
YHUZRHVWH (XURSD WHU VSUDNH NZDP� HQ LQ KHW ELM]RQ�
GHU GH SODDWV GLH DDQ 'XLWVODQG PRHVW ZRUGHQ JHJH�
YHQ LQ GH QLHXZH ZHUHOGRUGH� NZDP GH]H ODWHQWH
VSDQQLQJ LQ GH VFKLMQZHUSHUV WH VWDDQ� 'H 6RYMHW
8QLH RSWHHUGH YRRU HHQ UHJHULQJVYRUP YDQ KHW YRON�
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GXV FRPPXQLVWLVFK� WHUZLMO GH $PHULNDQHQ RSWHHU�
GHQ YRRU GH KHURSERXZ YDQ HHQ OLEHUDDO 'XLWVODQG�
GXV YRRU HHQ VWHUN JHwQGXVWULDOLVHHUG ODQG LQJHEHG LQ
HHQ VWHUN (XURSD� WURXZ DDQ KHW $PHULNDDQVH EH�
OHLG� 'H 6RYMHW 8QLH HQ GH 96 VWHOGHQ WZHH WRWDDO
YHUVFKLOOHQGH YLVLHV RYHU KRH 'XLWVODQG PRHVW ZRU�
GHQ JHGHPRFUDWLVHHUG YRRURS� ,PPHUV� GH 96 IXQJHHU�
GH DOV OHLGHU HQ YHUGHGLJHU YDQ GH OLEHUDOH NDSLWDOLVWL�
VFKH RUGH HQ GLW VWRQG GLDPHWUDDO WHJHQRYHU GH 6RY�
MHW 8QLH DOV OHLGHU YDQ KHW GLFWDWRULDOH FRPPXQLVWL�
VFKH EORN� 0HQ KDG GXLGHOLMN KHW RSGHOHQ YDQ GH
ZHUHOG LQ WZHH LGHRORJLVFKH LQYORHGVVIHUHQ DDQ�
JHYDW��

'H GLDPHWUDDO WHJHQRYHUJHVWHOGH ZHUHOGYLVLHV ]RX�
GHQ GH ZHUHOG JHGXUHQGH HHQ KDOYH HHXZ GRPLQH�
UHQ� 'H 91 ZHUG DDQYDQNHOLMN JHEUXLNW DOV DUHQD RP
GH]H VWULMG YHUGHU WH YRHUHQ HQ GH LQVWHOOLQJ ]RX HU
ODWHU WRWDDO GRRU ZRUGHQ YHUODPG� YHU YHUZLMGHUG
YDQ GH RRUVSURQNHOLMNH GRHOVWHOOLQJHQ HQ GH KRRJJH�
VWHPGH YHUZDFKWLQJHQ� =HOIV GH YRUPLQJ YDQ GH 91
YHUOLHS XLWHUVW PRHL]DDP HQ JLQJ PHW PLVOXNNLQJHQ
JHSDDUG� YRRUDO GRRU GH REVWUXFWLH YDQ 6WDOLQ� GH
WRHQPDOLJH 6RYMHW OHLGHU� 'H 96 VSHHOGHQ HHQ FUX�
FLDOH URO LQ GH UHGGLQJ YDQ GH LQVWHOOLQJ HQ GDDURP LV
KHW QLHW YHUZRQGHUOLMN GDW GH 91 RQWHJHQVSUHNHOLMN
GH VWHPSHO YDQ GH 96 GUDDJW� %LMYRRUEHHOG� KHW IXQ�
GDPHQWHHO GRFXPHQW YDQ GH 91� KHW +DQGYHVW�
ZHUG GRRU GH $PHULNDQHQ RSJHVWHOG� RQGHU OHLGLQJ
YDQ GH LQYORHGULMNH 6HFUHWDU\ RI 6WDWH� &RUGHOO +XOO�
JHwQVSLUHHUG RS :LOVRQV LGHHsQ� 'H $PHULNDDQVH
SULQFLSHV HQ ZDDUGHQ ZHUGHQ LQJHEDNNHQ LQ GH YHU�
ZRRUGLQJ HQ ORJLFD YDQ KHW +DQGYHVW� =R ZHHUVSLH�
JHOGHQ GH 91 VWHUN GH $PHULNDDQVH ZDDUGHQ HQ
ZHUHOGEHHOG� ]RDOV 0RRUH 	 3XEDQW] ������ ��� VWHO�
GHQ� ´,Q DOPRVW GLDOHFWLFDO IRUP WKH KLVWRU\ RI WKH
8QLWHG 1DWLRQV LV WKH VWRU\ RI DQ $PHULFDQ LGHD
EURXJKW WR UHDOLW\µ� RI ]RDOV 5XJJLH ����� ���� VWHOW�
´>���@ $PHULFDQ KHJHPRQ\ ZDV HYHU\ ELW DV LPSRUW�
DQW DV $PHULFDQ KHJHPRQ\ LQ VKDSLQJ WKH SRVWZDU
RUGHUµ� 2QGDQNV GH RQWHJHQVSUHNHOLMNH ELMGUDJH YDQ
GH 96 ELM GH RSULFKWLQJ YDQ GH 91� LV GH $PHUL�
NDDQVH KRXGLQJ WHJHQRYHU GH]H ZHUHOGRUJDQLVDWLH
]HOGHQ HHQGXLGLJ JHZHHVW� 'H $PHULNDDQVH KRXGLQJ
LV YHHOHHU SUDJPDWLVFK JHEOHNHQ HQ GH 91 ZRUGHQ
YRRUDO DOV HHQ LQVWUXPHQW JHEUXLNW�
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'H NHHU]LMGH YDQ SUDJPDWLVPH

'H $PHULNDDQVH KRXGLQJ WHJHQRYHU GH 91 LV NHQ�

PHUNHQG YRRU GH DOJHPHQH SRVLWLH YDQ GH 96 WHQ
DDQ]LHQ YDQ KHW PXOWLODWHUDOLVPH� )XQGDPHQWHHO LV
GH $PHULNDDQVH KRXGLQJ WHQ RS]LFKWH YDQ PXOWLODWH�
UDOLVPH ERYHQDO JHwQVSLUHHUG GRRU SUDJPDWLVPH YHHO�
HHU GDQ GRRU LGHDOLVPH� 'LW LPSOLFHHUW GDW GH 96
KDDU EHODQJHQ NDQ QDVWUHYHQ LQ RYHUHHQVWHPPLQJ
PHW PXOWLODWHUDOLVPH� ]RQGHU WH KRHYHQ NLH]HQ WXV�
VHQ HLJHQEHODQJ RI PXOWLODWHUDOLVPH� 'LW KHHIW JRHGH
PDDU YRRUDO VOHFKWH JHYROJHQ� 'H JRHGH NDQW LV GDW
PHQ JHHQ LGHDOLVW ]RDOV :LOVRQ KRHIW WH ]LMQ RP YRRU
PXOWLODWHUDOLVPH WH NLH]HQ� +HW QDVWUHYHQ YDQ HLJHQ
EHODQJHQ HQ PXOWLODWHUDOLVPH YDOOHQ VDPHQ� ,Q GLW
JHYDO ]RX GH $PHULNDDQVH PXOWLODWHUDOH EHWUDFKWLQJ
GXXU]DDP HQ VWDELHO ]LMQ� +HW SUREOHHP PHW GH]H
SUDJPDWLVFKH KRXGLQJ VWHOW ]LFK HFKWHU DOV PXOWLODWH�
UDOLVPH QLHW VWURRNW PHW KHW QDVWUHYHQ YDQ $PHUL�
NDDQVH EHODQJHQ� ,Q GLW JHYDO NDQ GH SUDJPDWLVFKH
KRXGLQJ GHUPDWH ZRUGHQ GRRUJHWURNNHQ WRWGDW PHQ
PXOWLODWHUDOLVPH HQ GH 91 XLWHUPDWH LQVWUXPHQWHHO
HQ VHOHFWLHI JDDW JHEUXLNHQ QDDUPDWH ]H RYHUHHQ�
VWHPPHQ PHW KHW $PHULNDDQVH VWUHYHQ YRRU HLJHQ
EHODQJHQ� 'H]H LQVWUXPHQWHOH EHQDGHULQJ PDDNW GDW
GH 96 PLQGHU JHQHLJG LV RP KHW EDVLVSULQFLSH YDQ
KHW PXOWLODWHUDOLVPH DO WH ]HHU LQ KHW KDUW WH GUDJHQ�
'XV GH VOHFKWH NDQW YDQ GH SUDJPDWLVFKH EHQDGHULQJ
]RUJW HUYRRU GDW GH 91 ZRUGW RP]HLOG DOV GLW QLHW
SDVW LQ GH SHUFHSWLH YDQ KHW HLJHQEHODQJ� 'LW LV GH
URGH GUDDG GLH GH $PHULNDDQVH KRXGLQJ WHJHQRYHU
GH 91 YDQDI ]LMQ RQWVWDDQ WRW RS KHGHQ NHQPHUNW�

+HW YHUOHGHQ DOV SURORRJ

$DQJH]LHQ GH 96 GH KRRIGURO VSHHOGH ELM GH RSULFK�
WLQJ YDQ GH 91� EHVWRQGHQ HU RRN ZHLQLJ WZLMIHOV GDW
GH 96 HHQ GRRUVODJJHYHQGH URO ]RX KHEEHQ ELQQHQ
GH ZHUHOGRUJDQLVDWLH� ,QGLHQ GLW QLHW PRJHOLMN EOHHN�
GDQ NRQ GH 96 QRJ DOWLMG RS KHW YHWRUHFKW WHUXJYDO�
OHQ� %RYHQGLHQ ZDUHQ GH RYHUJURWH PHHUGHUKHLG YDQ
GH OLGVWDWHQ JHOLMNDDUGLJH GHPRFUDWLVFKH QDWLHV� 'H
91 ZDV YRRUDO EHGRHOG DOV LQVWUXPHQW YDQ KHW $PH�
ULNDDQVH EXLWHQODQGV EHOHLG RP GH $PHULNDDQVH ZH�
UHOGYLVLH WH YHUVSUHLGHQ� 'LW ]RX HHQ FRQVWDQWH ZRU�
GHQ LQ KHW IXQFWLRQHUHQ YDQ GH 91� %HGRHOLQJ ZDV
GH 91 WH NXQQHQ FRQWUROHUHQ RP ]LFK ]R WH NXQQHQ
RQWWUHNNHQ DDQ KHW PXOWLODWHUDOLVPH HQ GH 91 FRQ�
IRUP GH $PHULNDDQVH EHODQJHQ WH NXQQHQ VWXUHQ� (Q
YRRU KHW PHUHQGHHO KHEEHQ GH 96 RRN GDDGZHUNH�
OLMN KXQ ]LQ NXQQHQ NULMJHQ��� +HW QXW HQ EHODQJ YDQ
GH 91 YRRU KHW $PHULNDDQVH EHOHLG LV GDDUGRRU LQ
JURWH PDWH DIKDQNHOLMN YDQ GH PRJHOLMNKHLG RP GH
DJHQGD HQ XLWNRPVWHQ YDQ GH 91 WH EHSDOHQ��� 'LW
]LMQ FRQVWDQWH XLWJDQJVSULQFLSHV HQ GDQN]LM ]LMQ KH�
JHPRQLVFK SRWHQWLHHO NDQ GH 96 ]LFK YHURRUORYHQ
RP HHQ WH QHPHQ RI WH ODWHQ KRXGLQJ DDQ WH QHPHQ
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WHJHQRYHU GH 91���

v .RXGH 2RUORJ FRQIURQWDWLHV RQGHU GH YODJ YDQ
GH 91� KHW .RUHDDQVH FRQIOLFW

'H .RXGH 2RUORJ KDG YHUUHJDDQGH HQ QHJDWLHYH
JHYROJHQ YRRU GH 91� 'H LQVWHOOLQJ ZHUG YRRUQDPH�
OLMN JHEUXLNW RP GH UHVSHFWLHYHOLMNH ZHUHOGYLVLHV WH
OHJLWLPHUHQ��� 1D GH &RQIHUHQWLH YDQ 3RVWGDP� YDQ
�� MXOL WRW � DXJXVWXV ����� KLHOG 7UXPDQ ]LMQ YLMDQ�
GLJKHLG WHJHQRYHU GH 6RYMHW LQYORHGVVIHHU LQ 2RVW�
(XURSD QLHW PHHU JHKHLP� 'H]H QLHXZH KRXGLQJ YDQ
7UXPDQ WHJHQRYHU GH 6RYMHW 8QLH YHUKRRJGH GH
VSDQQLQJHQ� 2P GH]H KRXGLQJ WH UHFKWYDDUGLJHQ�
YRRUDO ELM HHQ IOLQN GHHO YDQ GH SXEOLHNH RSLQLH GDW
QRJ LVRODWLRQLVWLVFK ZDV LQJHVWHOG� ZHUG KHW DQWLFRP�
PXQLVPH GH LGHRORJLVFKH UHFKWYDDUGLJLQJ YDQ GH
QLHXZH SROLWLHN JHULFKW RS KHW LQSHUNHQ HQ LVROHUHQ
YDQ GH 6RYMHW 8QLH� $OOHHQ GRRU KHW ]R YRRU WH VWHO�
OHQ� DOV HHQ UHFKWYDDUGLJH VWULMG YRRU GH EHVFKHUPLQJ
YDQ GH IXQGDPHQWHOH OLEHUDOH ZDDUGHQ� NRQGHQ KHW
$PHULNDDQVH SXEOLHN HQ KHW &RQJUHV ZRUGHQ RYHU�
WXLJG���

3UHVLGHQW +DUU\ 7UXPDQ
%URQ� KWWS���ZZZ�VWDWH�JRY

7UXPDQV WRHZLMGLQJ DDQ GH YHUGHGLJLQJ YDQ GH :HV�
WHUVH OLEHUDOH GHPRFUDWLVFK RUGH ZDV GDQ RRN ELM]RQ�
GHU JURRW� GH *ULHNVH FULVLV LQ ���� LQGDFKWLJ� 'H]H
FULVLV JDI DDQOHLGLQJ WRW KHW YHUNRQGLJHQ YDQ GH
7UXPDQ 'RFWULQH LQ ����� HHQ XQLODWHUDOH VWHXQ ZDDU
RRN WHU ZHUHOG DDQ YRONHUHQ GLH YRRU YULMKHLG HQ WH�
JHQ FRPPXQLVPH YHFKWHQ� 9ROJHQV 7UXPDQ YHUGH�
GLJGH GH]H GRFWULQH GH SULQFLSHV YDQ KHW 91 +DQG�
YHVW� RRN DO ZHUGHQ GH 91 QLHW DOV FHQWUDDO YHKLNHO
YDQ KHW $PHULNDDQV EXLWHQODQGV EHOHLG LQJH]HW� +LM
YURHJ DDQ KHW &RQJUHV ���� PLOMRHQ RP YRRUDO *ULH�
NHQODQG WH RQGHUVWHXQHQ WHQHLQGH KHW KRRIG WH NXQ�
QHQ ELHGHQ DDQ GH FRPPXQLVWLVFKH WLUDQQLH JH�
VWHXQG GRRU GH 6RYMHW 8QLH� 'H 7UXPDQ�GRFWULQH
LPSOLFHHUGH GDW HHQ YUHHG]DPH ZHUHOG QRJ DOWLMG PR�

JHOLMN ZDV RQGHU KHW OHLGHUVFKDS YDQ GH 96� HFKWHU
QX PRHVW KHW GRRU FRQIURQWDWLH HQ ]RQGHU VDPHQ�
ZHUNLQJ PHW KHW 6WDOLQLVWLVFKH UHJLPH ZRUGHQ YHU�
ZH]HQOLMNW� +HW ZHUG HHQ VWULMG WXVVHQ JRHG HQ
NZDDG� WXVVHQ YULMKHLG HQ VODYHUQLM���

'LW EHOHLG YDQ 7UXPDQ ZHUG YRRUDO GRRU GH LQYORHG�
ULMNH GLSORPDDW HQ VRYMHWNHQQHU� *HRUJH .HQQDQ� HQ
KHW ]XLYHUH UHDOLVPH YDQ 'HDQ $FKHVRQ� 7UXPDQV
ODDWVWH 6HFUHWDU\ RI 6WDWH� JHwQVWLWXWLRQDOLVHHUG DOV HHQ
FRQWDLQPHQW�EHOHLG WHJHQ KHW FRPPXQLVPH HQ GH
LQYORHGVVIHHU YDQ GH 6RYMHW 8QLH� ,Q KXQ RJHQ
WUDFKWWH GH 6RYMHW 8QLH QLHWV PLQGHU GDQ GH WRWDOH
RQGHUJDQJ YDQ GH 96 HQ GH GHPRFUDWLVFKH SULQFLSHV
GLH ]H YHUGHGLJGH WH EHZHUNVWHOOLJHQ� 2RN GH 91
]RX QLHW RYHUOHYHQ ]RQGHU GDW GH VRYMHWH[SDQVLH
ZHUG VWRSJH]HW� 7RFK ZHUG GH 91 VWHHGV PHHU DOV
RQKDQGLJ EHVWHPSHOG� $FKHVRQ ZDV YRRUVWDQGHU YDQ
HHQ EHVFKHLGHQ URO YRRU GH 91� JHHQ FHQWUDOH URO
DDQJH]LHQ GLW RQPRJHOLMN OHHN GRRU GH WRHQHPHQGH
REVWUXFWLH YDQZHJH GH 6RYMHW 8QLH� 2QGDQNV GH RE�
VWUXFWLHSROLWLHN YDQ GH 6RYMHW 8QLH� EOHYHQ GH 96 GH
91 PHW NOHP YHUGHGLJHQ DOV HHQ QXWWLJ LQVWUX�
PHQW���

+HW .RUHDDQVH FRQIOLFW� RQWVWDDQ WRHQ GH QRRUGHOLM�
NH 'HPRFUDWLVFKH 9RONVUHSXEOLHN YDQ .RUHD� JH�
VWHXQG GRRU GH 6RYMHW 8QLH� GH ]XLGHOLMNH 5HSXEOLHN
YDQ .RUHD� JHVWHXQG GRRU GH 96� ELQQHQYLHO� ZDV
HHQ GXLGHOLMNH LOOXVWUDWLH YDQ WRHQHPHQGH VSDQQLQ�
JHQ� 7UXPDQ ]DJ KHW DOV GH *UHHFH RI WKH HDVW� DOV HHQ
DDQYDO GLH GHHO XLWPDDNWH YDQ HHQ VDPHQ]ZHULQJ
YDQ GH 6RYMHW 8QLH RP KHHO $]Ls WH YHURYHUHQ HQ
GDDUGRRU GH OLEHUDOH GHPRFUDWLH RYHUDO WHU ZHUHOG LQ
JHYDDU WH EUHQJHQ� +LHUELM ZHUGHQ GH 91 YRRU KHW
HHUVW LQJHVFKDNHOG DOV HHQ OHJLWLPHULQJVLQVWUXPHQW
GRRU KHW LQURHSHQ YDQ KRRIGVWXN 9,, YDQ KHW +DQG�
YHVW YDQ GH 91 RP HHQ PLOLWDLUH LQJUHHS WH OHJLWLPH�
UHQ HQ DOGXV GH 1RRUG�.RUHDDQVH DDQYDO WH EH�
VFKRXZHQ DOV HHQ VFKHQGLQJ YDQ GH FROOHFWLHYH YHL�
OLJKHLG� 'H WRHVWHPPLQJ YDQ GH 91 ZHUG HFKWHU
GRRU HHQ VDPHQORRS YDQ RPVWDQGLJKHGHQ YHU]H�
NHUG��� 'LW JHYDO ZDV HHQ GXLGHOLMN EHZLMV YRRU GH
$PHULNDQHQ YDQ GH QXWWLJKHLG YDQ GH 91� 'H 96
SUREHHUGHQ WURXZHQV KHW PDQGDDW YDQ GH 91� RP
GH VWDWXV�TXR DQWH WH KHUVWHOOHQ� WH YHUUXLPHQ GRRU
HHQ QLHXZ GRHO YRRURS WH VWHOOHQ� QDPHOLMN GH YHU�
YDQJLQJ YDQ KHW 1RRUG�.RUHDDQVH FRPPXQLVWLVFKH
UHJLPH GRRU HHQ KHUHQLJG .RUHD PHW HHQ GHPRFUD�
WLVFK UHJLPH PHW GH 96 DOV ERQGJHQRRW� 7UXPDQ
NRQ ]R YRRU KHW HHUVW GH 91 JHEUXLNHQ DOV HHQ GRHO�
WUHIIHQG LQVWUXPHQW YDQ GH $PHULNDDQVH GLSORPDWLH�
+HW YHUVFKDIWH GH QRGLJH OHJLWLPDWLH GLH GH 96 QRGLJ
KDGGHQ LQ KHW VWUHYHQ QDDU HHQ JOREDOH FRQWDLQPHQW
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YDQ GH 6RYMHWH[SDQVLH���

3UHVLGHQW 'ZLJKW (LVHQKRZHU ]HWWH GLW EHOHLG YHUGHU
HQ SUREHHUGH KHW WH YHUVWHUNHQ GRRU ]LMQ 1HZ /RRN�

EHOHLG� HHQ PHHU LQWHUQDWLRQDOLVWLVFK EHOHLG GDW YHHO
PHHU HFRQRPLVFK ZDV JHULFKW GDQ YRRUGLHQ� =LMQ
IRUPXOH YDQ GH SUHVLGHQWLsOH FDPSDJQH .� &�� .R�
UHD HHUVW� GDQ FRPPXQLVPH HQ FRUUXSWLH� YHUZRRUG�
GH GXLGHOLMN GH SULRULWHLWHQ YDQ KHW NRPHQGH EHOHLG
YDQ GH 96� 1DGDW GH $PHULNDDQVH DGPLQLVWUDWLH
XLWHLQGHOLMN KHW KHUVWHOOHQ YDQ GH DQWHEHOOXP VFKHL�
GLQJVOLMQ LQ RYHUZHJLQJ QDP� OHLGGH GLW WRW KHW DN�
NRRUG YRRU HHQ VWDDNW�KHW�YXUHQ HQ KHW KHUVWHOOHQ
YDQ GH VWDWXV�TXR DQWH LQ ���� RQGHU GH DXVSLFLsQ
YDQ 91� 'H 96 KHEEHQ ]R GH RRUORJ LQ QDDP YDQ GH
91 JHYRFKWHQ� QLHW JHZRQQHQ PDDU RRN QLHW YHUOR�
UHQ� 'H YHUGHOLQJ YDQ .RUHD HQ GH DDQYDDUGLQJ YDQ
KHW VWDDNW�KHW�YXUHQ LQ ���� PDDNWHQ HHQ HLQGH DDQ
GH RRUORJ WXVVHQ KHW FRPPXQLVWLVFKH 1RRUGHQ HQ
KHW NDSLWDOLVWLVFKH =XLGHQ� PDDU GH .RXGH 2RUORJ
WXVVHQ GH 96 HQ GH 6RYMHW 8QLH ZDV QRJ YRORS EH]LJ�
'H 91 ZDV HHQ LQVWUXPHQW JHZRUGHQ YDQ GH HQH RI
GH DQGHUH LQYORHGVVIHHU� 'H 91 KDG QRJ ZHLQLJ XLW�
VWDDQV PHW KHW YULMZDUHQ YDQ GH FROOHFWLHYH YHLOLJ�
KHLG� KHW ZHUG HHQ LQVWUXPHQW YDQ GH JURRWPDFK�
WHQ���

v 'H PDUJLQDOLVDWLH YDQ GH 91� 'H &XED FULVLV HQ
GH 9LHWQDPRRUORJ

'H FKURQLVFKH VRFLDOH FRQIOLFWHQ LQ /DWLMQV�$PHULND
ZHUGHQ WLMGHQV GH .RXGH 2RUORJ GRRU GH 96 DOV HHQ
SRWHQWLHHO GHVWDELOLVHUHQG JHYDDU LQ GH DFKWHUWXLQ
HUYDUHQ� 'LW ]RUJGH YRRU WDOULMNH �EHUXFKWH� LQWHU�
YHQWLHV HQ XQGHUFRYHU PLVVLHV LQ KDDVW DOOH /DWLMQV�
$PHULNDDQVH ODQGHQ� (Q WRW KHW HLQGH YDQ GH .RXGH
2RUORJ ZHUGHQ GH 91 WRWDDO JHPDUJLQDOLVHHUG LQ
GH]H UHJLR� +HW WRRQGH QRJ HHQV GH ]ZDNWH YDQ GH
SRJLQJHQ YDQ GH 91 RP GH FRQIOLFWHQ LQ GH]H JHELH�
GHQ RS WH ORVVHQ ZDQQHHU GH GRHOVWHOOLQJHQ YDQ GH
96 HQ GH 91 QLHW SDUDOOHO OLHSHQ� epQ YDQ GH HUQVWL�
JH FULVLVVHQ YRRU GH ZHUHOGJHPHHQVFKDS ZDV GH UD�
NHWWHQFULVLV YDQ ����� WRHQ EHZLM]HQ ZHUGHQ JHYRQ�
GHQ GRRU GH $PHULNDDQVH LQOLFKWLQJHQGLHQVWHQ GDW
&XED UDNHWLQVWDOODWLHV YDQ GH 6RYMHW 8QLH EH]DW���

'H]H FULVLV OHHN GH FROOHFWLHYH YHLOLJKHLG WH RQGHUJUD�
YHQ� 'H 91 ZDUHQ RSJHULFKW RP GH]H FROOHFWLHYH
YHLOLJKHLG WH KDQGKDYHQ� HQ WRFK ZHUG GH RUJDQLVD�
WLH ELM GLW H[LVWHQWLsOH PRPHQW EXLWHQ VSHO JH]HW� +HW
ZDV GH EHVWH LOOXVWUDWLH YDQ GH DDU]HOLQJ YDQ GH 96
RP VWUDWHJLVFKH EHODQJHQ DDQ GH 91 WRH WH YHUWURX�
ZHQ� (QNHO GH $PHULNDDQVH YHUWHJHQZRRUGLJHU ELM
GH 91� $GODL 6WHYHQVRQ� GURQJ DDQ RS HHQ GLSORPD�

WLHNH URO YRRU GH 91 YRRUDOHHU HQLJH PLOLWDLUH DFWLH
ZHUG RQGHUQRPHQ� 2QGDQNV ]LMQ DDU]HOLQJ ]DJ SUHVL�
GHQW .HQQHG\ WRFK HHQ URO YRRU GH 91� RP ]R GH
SXEOLHNH NULWLHN DI WH OHLGHQ QDDU GH 91� LQ JHYDO GH
96 RQSRSXODLUH WRHJHYLQJHQ PRHVW GRHQ� +LHUELM
VSHHOGH GH 91 HHQ EHODQJULMNH URO YRRU GH 96 RP GH
ZHUHOGRSLQLH WH RYHUWXLJHQ HQ YRRU KHW RQGHUKRXGHQ
YDQ GH RSHQEDUH FRPPXQLFDWLH WXVVHQ GH VXSHUPR�
JHQGKHGHQ� 0DDU GH XLWHLQGHOLMNH RSORVVLQJ YDQ KHW
FRQIOLFW JHEHXUGH LQ KHW JHKHLP WXVVHQ GH 6RYMHW
8QLH HQ GH 96� EXLWHQ GH LQVWDQWLHV YDQ GH 91 RP�
'LW FRQIOLFW EUDFKW RRN HHQ SHUPDQHQWH KRW OLQH WXV�
VHQ KHW :LWWH +XLV HQ KHW .UHPOLQ WRW VWDQG� HQ OHJ�
GH GH EDVLV YDQ RSHHQYROJHQGH VWDSSHQ QDDU HHQ
PLQLPDOH GpWHQWH ZDW FXOPLQHHUGH LQ GH 3DUWLDO 7HVW

%DQ 7UHDW\ YDQ ����� 1DGDW GLW GLVSXXW ZDV RSJH�
ORVW� NUHJHQ GH 91 HHQ EHVFKHLGHQ URO RP GH WHUXJ�
WUHNNLQJ YDQ GH UDNHWLQVWDOODWLHV YDQ GH 6RYMHW 8QLH
WH VXSHUYLVHUHQ���

'H 9HLOLJKHLGVUDDG EHVSUHHNW
GH &XEDDQVH UDNHWWHQFULVLV

%URQ� 1HZ <RUN� �������� ����� 81�'3,

'H 9LHWQDPRRUORJ ZDV RRN YRRUQDPHOLMN HHQ .RXGH
2RUORJ FRQIURQWDWLH ZDDUELM GH 91 YROOHGLJ RS]LM
ZHUG JHVFKRYHQ� 1D HHQ ODQJH VWULMG KDG KHW 9LHWQD�
PHVH YRON YRRU KHW HHUVW LQ PHL ���� HHQ JURWH RYHU�
ZLQQLQJ JHERHNW RS GH )UDQVH RYHUKHHUVLQJ� 7LMGHQV
HHQ FRQIHUHQWLH JHKRXGHQ WH *HQqYH �MXOL ������
ZHUGHQ DNNRRUGHQ RQGHUWHNHQG ZDDU +R &KL 0LKQ�
GLH WZHHGHUGH YDQ KHW ODQG FRQWUROHHUGH� HQ )UDQN�
ULMN ]LFK DNNRRUG YHUNODDUGHQ WRW HHQ VWDDNW�KHW�YX�
UHQ� +HW ODQG ZHUG WLMGHOLMN LQ WZHHsQ YHUGHHOG RP
QD WZHH MDDU GRRU YHUNLH]LQJHQ RQGHU VXSHUYLVLH YDQ
GH 91 KHUHQLJG WH ZRUGHQ� 'H 96 VWHXQGHQ KHW
)UDQVH EHOHLG LQ ,QGRFKLQD� ZDQW GDW PDDNWH GHHO XLW
YDQ KXQ FRQWDLQPHQW VWUDWHJLH WHJHQ KHW ZHUHOGZLMGH
FRPPXQLVPH� 7RFK HUNHQGHQ GH 96 GH XLWVODJ YDQ
GH YHUNLH]LQJHQ� ZDDULQ GH FRPPXQLVWLVFKH OHLGHU
+R &KL 0LKQ WDFKWLJ SURFHQW YDQ GH VWHPPHQ YRRU
]LFK ZLVW WH ZLQQHQ� 1RFKWDQV� QD GH]H YHUNLH]LQJHQ
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EHJRQQHQ GH 96 LQ =XLG�9LHWQDP HHQ OHJHU RS SR�
WHQ WH ]HWWHQ� 0HQ PRFKW GH]H UHJLR QLHW WHQ SURRL
ODWHQ YDOOHQ DDQ KHW FRPPXQLVPH� ZDQW YROJHQV GH
GRPLQRWKHRULH ]RX GDW JHYROJHQ KHEEHQ YRRU JHKHHO
$]Ls� 'H 96 VODDJGHQ HULQ RP HHQ NDWKROLHN� 1JR
'LKQ 'LHP� DDQ GH PDFKW WH EUHQJHQ� *HVWHXQG
GRRU GH 96 ZHLJHUGH 'LHP GH YRULJH YHUNLH]LQJHQ WH
HUNHQQHQ� =LMQ EHOHLG ZDV DQWLFRPPXQLVWLVFK HQ DQ�
WLERHGGKLVWLVFK� ZDDUELM ]LMQ UHSUHVVLHYH SROLWLHN GH
JURWH PHHUGHUKHLG YDQ GH EHYRONLQJ XLW KHW ]XLGHQ
]HHU VQHO YHUYUHHPGGH HQ XLWHLQGHOLMN QDDU HHQ EORH�
GLJH EXUJHURRUORJ OHLGGH���

%LM GH HVFDODWLH YDQ KHW JHZHOG ]RFKW GH UHJHULQJ YDQ
KHW =XLGHUVH GHHO VWHXQ ELM GH 96� ]RDOV GH 1RRUG�
9LHWQDPHVH UHJHULQJ GRRU GH 6RYMHW 8QLH ZHUG JH�
VWHXQG� $OGXV UDDNWHQ GH 96 YHUZLNNHOG LQ KXQ
ODQJVWH HQ YXLOVWH RRUORJ RRLW� 0DDU SUHVLGHQW .HQ�
QHG\ YHUNODDUGH LQ PHL ���� DDQ KHW &RQJUHV GDW HU
PDDU ppQ NHX]H EHVWRQG� GH]H WXVVHQ GH YULMKHLG HQ
GH WLUDQQLH� 9LHWQDP ZHUG EHVFKRXZG DOV HHQ V\P�
ERRO YDQ GH $PHULNDDQVH YDVWEHUDGHQKHLG HQ JH�
ORRIZDDUGLJKHLG RP GH YULMH ZHUHOG WH YHUGHGLJHQ�
$OOHV OLHS HFKWHU YHUNHHUG HQ GH 96 UDDNWHQ DO VQHO
YHUZLNNHOG LQ HHQ FRQIOLFW PHW HQRUP YHHO YHUOLHV
YDQ PHQVHQOHYHQV HQ ILQDQFLsOH NRVWHQ ZDDUXLW ]H
JHHQ XLWZHJ ]DJHQ� +HW ZDV DDQ SUHVLGHQW /\QGRQ
-RKQVRQ RP GH WURHSHQ WHUXJ WH WUHNNHQ� RPGDW HONH
VWHXQ YRRU GH]H RRUORJ ]RZHO LQ KHW ELQQHQODQG DOV
ZHUHOGZLMG DDQ KHW YHUGZLMQHQ ZDV� (HQ WHUXJWUHN�
NLQJ NRQ QLHW DQGHUV GDQ JHSDDUG JDDQ PHW JH]LFKWV�
YHUOLHV HQ PHW GH PRUHOH YHUDQWZRRUGHOLMNKHLG YDQ
GH WRWDOH YHUQLHOLQJ YDQ HHQ ODQG� 'H 91 ]RX JHHQ
LPSDFW RS GH $PHULNDDQVH LQWHUYHQWLH KHEEHQ HQ
]RX RRN JHHQ QRHPHQVZDDUGLJH LQYORHG KHEEHQ WLM�
GHQV KHW FRQIOLFW���

2QGDQNV GH KHUKDDOGHOLMNH RSURHSHQ WRW RQGHUKDQ�
GHOHQ YDQ GH 6HFUHWDULV�JHQHUDDO YDQ GH 91� 8
7KDQW� EOHHI GH 96 GH RQGHUKDQGHOLQJVSLVWH XLW GH
ZHJ JDDQ� 8 7KDQW KDG ]LFK WHYHUJHHIV SHUVRRQOLMN
YRRU GH ]DDN LQJH]HW� 'H 96 ZDUHQ HQNHO JHwQWH�
UHVVHHUG LQ GH RYHUZLQQLQJ HQ QLHW LQ FRPSURPLV�
RSORVVLQJHQ RQGHU GH DXVSLFLsQ YDQ GH 91� +HW JH�
YROJ ZDV GDW GH 96 ]LFK QLHW QHHUOHJGHQ ELM GH RSORV�
VLQJ YDQ GH 91� QDPHOLMN RP RS HHQ HUQVWLJH ZLM]H
KDDU PHHVW WUDJLVFKH RQGHUQHPLQJ ELQQHQ KHW NDGHU
YDQ KDDU FRQWDLQPHQW VWUDWHJLH YRRU WH OHJJHQ DDQ GH
91 � HHQ RUJDQLVDWLH GLH ]H YRRUQDPHOLMN ]HOI KDG
JHVFKDSHQ SUHFLHV RP GH]H JHVFKLOOHQ WH EHVOHFKWHQ�
+HW ]RX SDV ELM GH UHJHULQJ YDQ -RKQVRQ ]LMQ GDW GH
PRJHOLMNKHLG WRW PXOWLODWHUDOH GLSORPDWLH RQGHU GH
91 HUQVWLJ LQ RYHUZHJLQJ ZHUG JHQRPHQ� $O LQ ����
EUDFKWHQ GH 96 GH ]DDN YRRU GH 9HLOLJKHLGVUDDG�

0DDU YRRU YHOHQ ZDV KHW WH ODDW� HQ GH 6RYMHW 8QLH
]DJ GH NDQV VFKRRQ RP GH]H SRJLQJ YDQ GH 96 WH
RQGHUJUDYHQ� 'H XLWHLQGHOLMNH RSORVVLQJ YDQ KHW 9LHW�
QDPHVH FRQIOLFW YRQG SODDWV EXLWHQ KHW NDGHU YDQ GH
91� +HW EHsLQGLJHQ YDQ GH RRUORJ ZDV KHW UHVXOWDDW
YDQ GH QHGHUODDJ YDQ GH 96� GH 91 KDGGHQ GDDU
KHHO ZHLQLJ WRH ELMJHGUDJHQ� EXLWHQ KHW VHQVLELOLVHUHQ
YDQ GH SXEOLHNH RSLQLH� 'H .RXGH 2RUORJ HQ KHW
9LHWQDPHVH FRQIOLFW� DOV HHQ FXOPLQDWLH GDDUYDQ�
KDGGHQ YHUUHJDDQGH JHYROJHQ YRRU KHW IXQFWLRQHUHQ
YDQ GH 91� +HW ZHUG YRRU KHW HHUVW GXLGHOLMN YRRU
GH 96 GDW GH 91 QLHW DOWLMG DOV HHQ RQIHLOEDDU LQ�
VWUXPHQW NRQ ZRUGHQ JHEUXLNW RP ]LMQ GRHOHQ WH YHU�
ZH]HQOLMNHQ� 'LW EUDFKW HHQ WRWDDO QLHXZ WLMGSHUN
YRRU GH YHUKRXGLQJHQ WXVVHQ EHLGH���

'H JURWH ZHQGLQJ� GH FULVLV YDQ KHW PXOWLODWHUDOLVPH

+HW $PHULNDDQVH EHOHLG WHJHQRYHU GH 91 LV WLMGHQV
GH .RXGH 2RUORJ JHsYROXHHUG� PDDU RS YHUVFKLOOHQ�
GH PDQLHUHQ WUDFKWWHQ ]RZHO 7UXPDQ� (LVHQKRZHU
HQ .HQQHG\� RP KXQ VWUDWHJLH YDQ FRQWDLQPHQW

QDDGORRV WH ODWHQ DDQVOXLWHQ ELM KXQ KRXGLQJ WHJHQ�
RYHU GH 91� 'H 91 ZHUG WHONHQV VHOHFWLHI JHEUXLNW
RP GH $PHULNDDQVH DFWLHV WH OHJLWLPHUHQ� ]RDOV LQ
KHW JHYDO YDQ GH .RUHDDQVH RRUORJ HQ GH HHUVWH *ROI�
RRUORJ� HQ RRN RP GH DFWLH YDQ GH DQGHUHQ WH GH�
OHJLWLPHUHQ ]RDOV GH )UDQVH� %ULWVH HQ ,VUDsOLVFKH EH�
]HWWLQJ YDQ 6XH] LQ GH MDUHQ ]HYHQWLJ� 2P GH]H UH�
GHQ EOHNHQ GH 91 KDQGLJ WLMGHQV KHW KRRJWHSXQW
YDQ GH .RXGH 2RUORJ� %HODQJULMN RP RS WH PHUNHQ
LV� GDW GH 96 QRJ VWHHGV GH PRJHOLMNKHLG KDGGHQ RP
VWHPPHQ YRRU ]LFK WH ZLQQHQ� ZDW GRRU GH GHNRORQL�
VDWLH HQ GH XLWEUHLGLQJ YDQ KHW 91 OLGPDDWVFKDS
ODWHU YHHO PRHLOLMNHU� ]R QLHW RQPRJHOLMN ZHUG JH�
PDDNW� 'DW EOHHI QLHW ]RQGHU JHYROJHQ YRRU GH YHU�
KRXGLQJ WXVVHQ GH 96 HQ GH 91 LQ GH GDDURSYROJHQ�
GH MDUHQ� 'RRU GH]H YHUVFKXLYLQJ YDQ GH PHHUGHUKH�
GHQ LQ GH 91�LQVWHOOLQJHQ QD GH MDUHQ ]HVWLJ ZHUG
KHW YRRU GH 96 YHHO PRHLOLMNHU RP VWHXQ HQ OHJLWLPD�
WLH WH ZLQQHQ YRRU KXQ DFWLHV ELM GH]H JHZLM]LJGH LQ�
WHUQDWLRQDOH YHUKRXGLQJHQ���

1D GH GHNRORQLVDWLH KDG GH 91 HHQ OHGHQDDQWDO YDQ
��� EHUHLNW HQ GDW ZDV HHQ JURQGLJH YHUVFKXLYLQJ
YDQ GH RRUVSURQNHOLMNH �� OHGHQ LQ ����� ,Q ����
EHVFKLNWHQ GH RQWZLNNHOLQJVODQGHQ RYHU GH QRGLJH
WZHH GHUGH PHHUGHUKHLG RP UHVROXWLHV LQ GH $OJHPH�
QH 9HUJDGHULQJ JRHG WH NHXUHQ� 7HJHQ ���� ULFKWHQ
]H YHUGHU GH JURHS YDQ RQWZLNNHOLQJVODQGHQ� *���
RS RP KXQ VWHPFRKHVLH WH YHUVWHUNHQ� 'H *��� JH�
VWHXQG GRRU GH 6RYMHW 8QLH HQ DQGHUH FRPPXQLVWL�
VFKH ODQGHQ� QDP SRVLWLHV LQ GLH KDDNV VWRQGHQ RS
KHW $PHULNDDQVH EHOHLG� 2RN ELQQHQ GH 9HLOLJKHLGV�
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UDDG ZDV GH PDQRHXYUHHUUXLPWH YDQ GH 96 JHEORN�
NHHUG GRRU WLHQWDOOHQ YHWR·V YDQ GH 6RYMHW 8QLH� 'H�
]H RQWZLNNHOLQJHQ VWRQGHQ HFKWHU LQ KHW WHNHQ YDQ
1RRUG � =XLG FRQWHVWDWLHV RYHU GH DOORFDWLH YDQ
PDFKW HQ ZHOYDDUW GDW HHQ NOLPDDW YDQ EUHGH RQWH�
YUHGHQKHLG RYHU GH VWUXFWXXU YDQ GH ZHUHOGHFRQR�
PLH HQ �SROLWLHN VFKLHSHQ� $OV ZHUHOGOHLGHU YDQ KHW
JHwQGXVWULDOLVHHUGH 1RRUGHQ� KHW FHQWUXP� ZDUHQ GH
96 GH HHUVWHQ GLH ZHHUVWDQG PRHVWHQ ELHGHQ DDQ GH
VWLMJHQGH NULWLHN YDQXLW GH RQWZLNNHOLQJVODQGHQ� GH
SHULIHULH� RYHU GH RQHHUOLMNH HQ RQHYHQUHGLJH YHU�
GHOLQJ YDQ GH ZHUHOGZHOYDDUW WXVVHQ KHW =XLGHQ HQ
KHW 1RRUGHQ� 'H]H JURQGLJH YHUVFKXLYLQJ PDDNWH
KHW ELM]RQGHU PRHLOLMN ]R QLHW RQPRJHOLMN YRRU GH 96
RP GH 91�RUJDQHQ DOVQRJ DOV LQVWUXPHQWHQ YDQ KXQ
EHOHLG WH NXQQHQ JHEUXLNHQ� 0HW DQGHUH ZRRUGHQ�
GH RSULFKWLQJ YDQ KHW 91 KHHIW HQHU]LMGV GH EHODQ�
JHQ HQ GH LQYORHG YDQ GH 96 EHYRUGHUG HQ YHUVWHUNW�
$QGHU]LMGV KHHIW KHW WHJHOLMNHUWLMG GH NLHP JHSODQW
YDQ ]LMQ HLJHQ PDUJLQDOLVDWLH���

'H YHUVFKXLYLQJ YDQ GH PDFKWVYHUKRXGLQJHQ ELQ�
QHQ GH 91 ZHUG GRRU GH 96 EHVFKRXZG DOV HHQ DDQ�
YDO WHJHQ ]LMQ JURQGOHJJHUV� WHJHQ GH RRUVSURQNHOLMNH
EHGRHOLQJHQ HQ SULQFLSHV YDQ GH 91� 'DW NZDP RRN
RPGDW GH PHHVWH YDQ GH SDV JHGHNRORQLVHHUGH ODQ�
GHQ GLH WRHWUDGHQ WRW GH 91 JHHQ GHPRFUDWLVFKH
6WDWHQ ZDUHQ� WHUZLMO GH 96 GH 91 EHVFKRXZGHQ DOV
HHQ RUJDQLVDWLH GLH JHEDVHHUG ZDV RS GHPRFUDWLVFKH
ZDDUGHQ HQ SULQFLSHV� 'LW SURFHV ]RX YRRU VWHHGV
PHHU IUXVWUDWLH ]RUJHQ ELM GH 96� YRRUDO LQ KHW &RQ�
JUHV� epQ YDQ GH EHODQJULMNVWH EURQQHQ YDQ RQWHYUH�
GHQKHLG ZDV GH ZDQYHUKRXGLQJ YDQ GH ILQDQFLsOH
ELMGUDJHQ HQ KHW VWHPUHFKW YDQ GH 6WDWHQ� +HW
PHHVW RSYDOOHQGH IHLW ZDV� GDW PHHU GDQ ]HYHQWLJ
6WDWHQ VOHFKWV ���� SURFHQW YDQ KHW EXGJHW YHUWH�
JHQZRRUGLJGHQ� $QGHU]LMGV NRQGHQ GH RQJHYHHU
WZLQWLJ PHHVW ELMGUDJHQGH 6WDWHQ� KHHO JHPDNNHOLMN
ZRUGHQ ZHJJHVWHPG GRRU GH PHHUGHUKHLG YDQ GH
OLGVWDWHQ� 'H $PHULNDQHQ EHWDDOGHQ KHW OHHXZHQ�
GHHO YDQ GH UHNHQLQJ �RI ��� YDQ KHW 91 EXGJHW�
PDDU YHUGHU KDGGHQ ]H ZHLQLJ WH ]HJJHQ KRH GDW JHOG
PRHVW ZRUGHQ JHVSHQGHHUG��� +LHUXLW EOLMNW GDW KHW
QXW YDQ GH 91 VWHUN EHwQYORHG LV GRRU GH PRJHOLMN�
KHLG YDQ GH $PHULNDDQVH EHOHLGVPDNHUV RP GH XLW�
NRPVWHQ YDQ GH YRONHUHQRUJDQLVDWLH WH FRQWUROH�
UHQ���

$OV JHYROJ YDQ GH]H JURQGLJH YHUVFKXLYLQJ VWHOGHQ
GH 96 VWHHGV QDGUXNNHOLMNHU KHW QXW HQ GH HIIHFWLYL�
WHLW YDQ GH 91 LQ YUDDJ� 'H SROLWLVHULQJ YDQ GH YHU�
VFKLOOHQGH DJHQWVFKDSSHQ YDQ GH 91� KHW EHVOXLW�
YRUPLQJVSURFHV HQ GH DGPLQLVWUDWLHYH LQHIILFLsQWLH
]LMQ HQNHOH YDQ GH NQHOSXQWHQ GLH KHHO YHHO IUXVWUD�
WLH KHEEHQ YHURRU]DDNW ELM GH $PHULNDQHQ� 'H SROL�

WLVHULQJ ]RUJGH YRRU HHQ WRHQDPH YDQ GH EHVFKXOGL�
JLQJHQ YDQ GH 96 DDQ KHW DGUHV YDQ GH 91� 'H
&RQJUHVOHGHQ ULFKWWHQ KXQ NULWLHN YRRUDO WRW GH
8QLWHG 1DWLRQV (GXFDWLRQDO� 6FLHQWLILF DQG &XOWXUDO

2UJDQLVDWLRQ� �81(6&2�� DOV HHUVW HQ YRRUDO HHQ
SROLWLHNH RUJDQLVDWLH� =LM EHVFKXOGLJGHQ GH 81(6&2
HQ DQGHUH DJHQWVFKDSSHQ GDW ]H KXQ EHYRHJGKHGHQ
HQ WDNHQ RYHUVFKUHGHQ� ZDW HUWRH OHLGGH GDW GH 96
GH 81(6&2 LQ ���� YHUOLHWHQ� +HW DQWDJRQLVPH
YDQ GH 5HDJDQ�DGPLQLVWUDWLH KDG PHW GH WHUXJWUHN�
NLQJ XLW GH 81(6&2 ]LMQ KRRJWHSXQW EHUHLNW� 'H
DSDUWKHLGSUREOHPDWLHN LQ =XLG�$IULND HQ KHW
3DOHVWLMQV�,VUDsOLVFK FRQIOLFW ZDUHQ DOOHPDDO ]DNHQ
GLH GH 96 DOV PLQGHUKHLG LQ GH YHUGHGLJLQJ GUXNWHQ�
,VUDsO KDG HHQ EHODQJULMNH SODDWV LQ KHW EHOHLG YDQ GH
96 LQJHQRPHQ HQ YDDN ZDUHQ GH 96 GH HQLJHQ GLH
WLMGHQV ��������� ZHHUVWDQG ERGHQ DDQ GH DFWLHV
YDQ GH YHUVFKLOOHQGH 91�RUJDQHQ� GLH KHW EHVWDDQ
YDQ ,VUDsO LQ YUDDJ VWHOGHQ� ,VUDsO ZDV XLW GH (FRQR�
PLVFKH &RPPLVVLH YDQ :HVW�$]Ls HQ XLW GH 81(6�
&2 JH]HW� RS EHWZLVWH SURFHGXUHOH JURQGHQ� 'H $O�
JHPHQH 9HUJDGHULQJ YDQ GH 91 VWHOGH PHW 5HVROX�
WLH ���� ]LRQLVPH JHOLMN DDQ UDFLVPH� (U ZDUHQ KHU�
KDDOGH UHVROXWLHV GLH ,VUDsO YHURRUGHHOGHQ YRRU UDFLV�
PH� RRUORJVPLVGDGHQ HQ HU ZDUHQ RRN RSURHSHQ DDQ
GH OLGVWDWHQ RP GH GLSORPDWLHNH UHODWLHV PHW ,VUDsO
RS WH VFKRUWHQ���

(HQ DQGHUH EURQ YDQ SROLWLVHULQJ GLH GH 96 IUXVWUHHU�
GH� ZDV KHW WRHSDVVHQ YDQ VHOHFWLHYH PRUDOLWHLW RS GH
PHQVHQUHFKWHQ� 7HUZLMO GH PHHVWH GHUGHZHUHOGODQ�
GHQ HQ GH YHUVFKLOOHQGH 91�DJHQWVFKDSSHQ RS HHQ
VHOHFWLHYH ZLM]H KHW QHRNRORQLDOLVPH� EODQNH UDFLVPH
HQ ]LRQLVPH YHURRUGHHOGHQ� ]ZHJHQ ]H RYHU KHW ]ZDU�
WH UDFLVPH� KHW VHNVLVPH LQ GH PRVOLPODQGHQ HQ GH
VFKHQGLQJHQ YDQ GH PHQVHQUHFKWHQ LQ 2RVW�(XURSD
HQ GH 6RYMHW 8QLH� 'H 91 EOHYHQ RRN RQYHUVFKLOOLJ
WRHQ 3RO 3RW PLOMRHQHQ PHQVHQ YHUPRRUGGH LQ &DP�
ERGMD� 'H 91�RUJDQHQ YHURRUGHHOGHQ ZHO KHW DSDUW�
KHLGVUHJLPH LQ =XLG�$IULND� PDDU ELMYRRUEHHOG QLHW
GH PRRUGGDGLJH FODQ YDQ ,GL $PLQ LQ 2HJDQGD���

'H LQHHQVWRUWLQJ YDQ GH 6RYMHW 8QLH HQ GH KHURSOHYLQJ

YDQ GH 96

6LQGV GH WZHHGH 5HDJDQ�DGPLQLVWUDWLH HQ QDDUPDWH
GH LQYORHG HQ FRKHVLH YDQ GH 6RYMHW 8QLH YHUGHU
YHU]ZDNWH� RSHQGHQ ]LFK QLHXZ KRUL]RQWHQ RP HHQ
QLHXZH ZHUHOGRUGH PHW HHQ YHUVWHUNWH 91 LQ KHW
FHQWUXP RS WH ERXZHQ� (U ZDV QDPHOLMN HHQ WRHQD�
GHULQJ YDQ GH SHUPDQHQWH OHGHQ YDQ GH 9HLOLJKHLGV�
UDDG RP UHJLRQDOH FRQIOLFWHQ HQ JOREDOH SUREOHPHQ
JH]DPHQOLMN DDQ WH SDNNHQ� 'H PLOLWDLUH YHUVWHUNLQJ
YDQ GH 6RYMHW 8QLH� YRRUDO RQGHU %UH]QMHY� YHUWDDO�
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GH ]LFK QLHW LQ HHQ YHUVWHUNLQJ YDQ KHW EXLWHQODQGV
EHOHLG YDQ GH 6RYMHW 8QLH� +HW JLQJ YDQ NZDDG QDDU
HUJHU PHW GH]H ZDQNHOHQGH SDSLHUHQ WLMJHU� ]RZHO RS
HFRQRPLVFK DOV RS LGHRORJLVFKH YODN� 'H RSNRPVW
YDQ *RUEDWVMRY LQ PDDUW ���� EUDFKW HHQ QLHXZH
G\QDPLHN LQ GH 96�6RYMHW UHODWLHV HQ GH KRXGLQJ
YDQ GH 6RYMHW 8QLH WHJHQRYHU GH 91� 6LQGV GH 6RY�
MHW LQYDVLH YDQ $IJKDQLVWDQ LQ GHFHPEHU ����� RP
GDDUQD PHW HHQ VWDDWVJUHHS LQ DSULO ���� HHQ VRYMHW�
JH]LQG UHJLPH RS SRWHQ WH ]HWWHQ� ZHUG GH 91 WRWDDO
JHQHJHHUG GRRU GH 6RYMHW 8QLH� 2QGDQNV GH SRJLQ�
JHQ YDQ WRHQPDOLJH 6HFUHWDULV�JHQHUDDO -DYLHU 3HUH]
GH &XHOODU� EOHHI GH 91 ELM]RQGHU RQPDFKWLJ RP
GDDURYHU WH RQGHUKDQGHOHQ HQ HHQ HLQG WH VWHOOHQ
DDQ KHW DDQVOHSHQGH FRQIOLFW� *RUEDWVMRY KDG ZHLQLJ
NHX]H GDQ PHW GH 91 VDPHQ WH ZHUNHQ YRRUDO RP�
GDW 0RVNRX NRRUWVDFKWLJ ]RFKW QDDU HHQ H[LW VWUDWHJ\�
RP GDDUELM GH 91 WH JHEUXLNHQ DOV HHQ YHKLNHO YRRU
GH WHUXJWUHNNLQJ���

*HOLMNWLMGLJ ODQFHHUGH *RUEDWVMRY� QDDVW DQGHUH KHU�
YRUPLQJHQ� HHQ ]RJHQDDPG ¶1HZ 7KLQNLQJ· RS KHW
JHELHG YDQ GH EXLWHQODQGVH EHWUHNNLQJHQ� DOZDDU GH
6RYMHW 8QLH HHQ PHHU FRQVWUXFWLHYHU EHOHLG ]RX QD�
VWUHYHQ QDDU KHW :HVWHQ WRH� HQ WHYHQV HHQ PHHU
FRQVWUXFWLHYHUH URO LQ GH 91� 'H WRHVSUDDN YDQ *RU�
EDWVMRY LQ GH 9HLOLJKHLGVUDDG GHHG YHHO :HVWHUV
VFHSWLFLVPH RYHU GH EHGRHOLQJHQ YDQ GH 6RYMHW 8QLH
YHUGZLMQHQ� *RUEDWVMRY ZDV YRRUVWDQGHU YDQ HHQ
JURWHUH URO YDQ GH 91 RS KHW EXLWHQODQGVH EHOHLG
YDQ GH 6RYMHW 8QLH HQ JDI GH YROOHGLJH VWHXQ DDQ KHW
LQLWLDWLHI YDQ GH 91 GLH LQ *HQqYH GH RQGHUKDQGH�
OLQJHQ YRHUGH RP HHQ HLQG WH VWHOOHQ YDQ KHW EORHGL�
JH FRQIOLFW HQ GH WHUXJWUHNNLQJ YDQ GH 6RYMHWWURH�
SHQ� 'H YHHO]LMGLJH KHUYRUPLQJHQ GLH ZHUGHQ RSJH�
VWDUW GRRU *RUEDWVMRY� OHLGGHQ WRW HHQ UDGLFDDO QLHX�
ZH KRXGLQJ YDQ GH 6RYMHW 8QLH WHJHQRYHU GH 91 HQ
KHW :HVWHQ� *RUEDWVMRY EUDN UDGLFDDO PHW GH %UH]�
QMHY 'RFWULQH� WRHQ KLM YHUNRQGLJGH GDW JHZHOG� RI
GH GUHLJLQJ PHW JHZHOG QLHW PHHU HHQ LQVWUXPHQW
YDQ KHW EXLWHQODQGV EHOHLG YDQ GH 6RYMHW 8QLH NRQ
]LMQ� 2RN DO OLHS GH]H JHwQLWLHHUGH KHUYRUPLQJ XLW GH
KDQG� PHW GH WRWDOH GHVLQWHJUDWLH YDQ 6RYMHW 8QLH
DOV JHYROJ� EHWHNHQGH GLW WRFK HHQ QLHXZH RQPLVEDUH
NDQV YRRU GH KHURSOHYLQJ YDQ GH 91 DOV HHQ GRHO�
WUHIIHQGH EHZDNHU YDQ GH QLHXZH ZHUHOGRUGH���

2QGDQNV KHW YHUOLHV YDQ LQYORHG RS GH 91 LQ GH
ODDWVWH GHFHQQLD� NZDPHQ GH 96 PHW GH GHVLQWHJUD�
WLH YDQ GH 6RYMHW 8QLH HQ GH GDDUXLW YRRUWYORHLHQGH
GUDVWLVFKH JHYROJHQ YRRU GH LQWHUQDWLRQDOH YHUKRX�
GLQJHQ� ELM KHW EHsLQGLJHQ YDQ KHW .RXGH 2RUORJ� LQ
HHQ VRRUWJHOLMNH SRVLWLH DOV QD GH 7ZHHGH :HUHOGRRU�
ORJ� 0DDU QX DOV HHQ RPQLSRWHQWH K\SHUPDFKW GLH GH

LQWHUQDWLRQDOH RUGH RS HHQ ZH]HQOLMNH ZLM]H NDQ
EHwQYORHGHQ� 'H YHUKRXGLQJ YDQ GH 96 PHW GH 91
NULMJW GDQ RRN HHQ H[LVWHQWLHHO EHODQJ LQ KHW KDQG�
KDYHQ YDQ GH ZHUHOGRUGH� 'H YHUNLH]LQJ LQ ���� YDQ
GH JHZH]HQ DPEDVVDGHXU ELM GH 91� *HRUJH %XVK�
DOV SUHVLGHQW YDQ GH 96� EUDFKW HHQ VWUDDOWMH KRRS
YRRU GH YRRUVWDQGHUV YDQ GH 91 HQ KHW PXOWLODWHUD�
OLVPH ELQQHQ HQ EXLWHQ GH 96� 2RN GH PHHU FRQ�
VWUXFWLHYH RSVWHOOLQJ YDQ GH 6RYMHW 8QLH WHJHQRYHU
GH 91 VLJQDOHHUGH HHQ PRJHOLMNH KHURSOHYLQJ YDQ GH
91� 0DDU KHW GXXUGH QLHW ODQJ RI GH YHUKRXGLQJHQ
YDQ GH 91 HQ GH 96 ZHUGHQ RSQLHXZ RS GH SURHI
JHVWHOG� 'H *ROIRRUORJ YDQ ���� PDUNHHUGH GH LQDX�
JXUDWLH YDQ HHQ QLHXZH ZHUHOGRUGH� ZDDU GH 91 QRJ
HHQV DOV HHQ ZDDUGLJ LQVWUXPHQW YDQ KHW EXLWHQODQGV
EHOHLG YDQ GH 96 ZHUGHQ LQJH]HW� 'H LQYDVLH YDQ
.RHZHLW GRRU ,UDN ZDV GH DDQOHLGLQJ YRRU GH PLOLWDL�
UH LQWHUYHQWLH RQGHU GH YODJ YDQ GH 91� 0DDU XLW�
HLQGHOLMN JHEHXUGH GH GRRU GH 96 JHOHLGH LQWHUYHQWLH
]RQGHU HFKWH EHWURNNHQKHLG YDQ GH 91� RPGDW
DQGHUH EHODQJULMNH ODQGHQ YDQ GH FRDOLWLH ZHUGHQ
XLWJHVORWHQ ELM EHODQJULMNH EHVOLVVLQJHQ� RQGDQNV KXQ
PLOLWDLUH RI YRRUDO ILQDQFLsOH ELMGUDJHQ���

,�
�����	

2S GH SXLQKRRS YDQ GH 7ZHHGH :HUHOGRRUORJ
NZDP GH 96 DOV GH RQJHsYHQDDUGH ZHUHOGPRJHQG�
KHLG RS HQ RQGHU OHLGLQJ YDQ SUHVLGHQW )UDQNOLQ 'H�
ODQR 5RRVHYHOW QDP KHW GH OHLGLQJ RP HHQ QLHXZH
ZHUHOGRUGH WH VFKHSSHQ PHW HHQ VWHYLJ YHUDQNHUGH
$PHULNDDQVH OHLGHUVFKDS� 'H $PHULNDQHQ QDPHQ
GH YHUDQWZRRUGHOLMNKHLG RS ]LFK RP GH ZHUHOGRUGH
WH VWDELOLVHUHQ HQ WHJHOLMNHUWLMG GH QRRG]DNHOLMNH
UDQGYRRUZDDUGHQ WH VFKHSSHQ YRRU KHW EHYRUGHUHQ
HQ YHUVSUHLGHQ YDQ HLJHQ PDFKW HQ LQYORHG� 2QGHU
$PHULNDDQV OHLGHUVFKDS ZHUGHQ WDOULMNH LQVWHOOLQJHQ�
GLH ]LFK PHW HFRQRPLVFKH HQ YHLOLJKHLGVNZHVWLHV
PRHVWHQ EH]LJ KRXGHQ� RSJHULFKW� 'H 91 SDVWH RRN
LQ GH]H ORJLFD� HQ ZHUG RSJHULFKW QDDVW DQGHUH PXOWL�
ODWHUDOH RUJDQLVDWLHV RP ]LFK YRRUQDPHOLMN PHW YUHGH
HQ YHLOLJKHLGVNZHVWLHV EH]LJ WH KRXGHQ�

'H $PHULNDDQVH ZHUHOGYLVLH ERWVWH VQHO PHW GH 6RY�
MHW 8QLH� 'H 96 IXQJHHUGH DOV OHLGHU HQ YHUGHGLJHU
YDQ GH OLEHUDOH NDSLWDOLVWLVFKH RUGH HQ GLW VWRQG GLD�
PHWUDDO WHJHQRYHU GH 6RYMHW 8QLH DOV OHLGHU YDQ KHW
GLFWDWRULDOH FRPPXQLVWLVFKH EORN� 0HQ KDG GXLGHOLMN
KHW RSGHOHQ YDQ GH ZHUHOG LQ WZHH LGHRORJLVFKH LQ�
YORHGVVIHUHQ DDQJHYDW� GH ]RJHQDDPGH .RXGH 2RU�
ORJ� 'H]H GLDPHWUDDO WHJHQRYHUJHVWHOGH ZHUHOGYLVLHV
]RXGHQ GH ZHUHOG JHGXUHQGH HHQ KDOYH HHXZ GRPL�
QHUHQ� 'H 91 ZHUG DDQYDQNHOLMN JHEUXLNW DOV DUHQD
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RP GH]H VWULMG YHUGHU WH YRHUHQ HQ GH LQVWHOOLQJ ]RX
HU ODWHU WRWDDO GRRU ZRUGHQ YHUODPG� YHU YHUZLMGHUG
YDQ GH RRUVSURQNHOLMNH GRHOVWHOOLQJHQ HQ GH KRJH
YHUZDFKWLQJHQ� 'H 91 ZDV HHQ LQVWUXPHQW JHZRU�
GHQ YDQ GH HQH RI GH DQGHUH LQYORHGVVIHHU� 'H LQVWHO�
OLQJ ZHUG YRRUQDPHOLMN JHEUXLNW RP GH UHVSHFWLHYH�
OLMNH ZHUHOGYLVLHV WH OHJLWLPHUHQ� 'H 91 KDG QRJ
ZHLQLJ XLWVWDDQV PHW KHW YULMZDUHQ YDQ GH FROOHFWLH�
YH YHLOLJKHLG� KHW ZHUG HHQ LQVWUXPHQW YDQ GH JURRW�
PDFKWHQ

2QGDQNV GH RQWHJHQVSUHNHOLMNH ELMGUDJH YDQ GH 96
ELM GH RSULFKWLQJ YDQ GH 91� LV GH $PHULNDDQVH
KRXGLQJ WHJHQRYHU GH]H ZHUHOGRUJDQLVDWLH ]HOGHQ
HHQGXLGLJ JHZHHVW�
'H YHUVWDQGKRXGLQJ WXVVHQ EHLGH LV KHW YRRUZHUS
JHZHHVW YDQ UDGLFDOH ZLM]LJLQJHQ� ]RGDW GH YHUKRX�
GLQJHQ QRRLW DOV VWDELHO NXQQHQ ZRUGHQ EHVFKUHYHQ�
'H $PHULNDDQVH KRXGLQJ LV YHHOHHU SUDJPDWLVFK JH�
EOHNHQ HQ GH 91 ZRUGW YRRUDO DOV HHQ LQVWUXPHQW
JHEUXLNW�

6LQGV KHW .RUHDDQVH FRQIOLFW� ZDDU GH 91 VOHFKWV
QRJ IRUPHHO ELM ZHUG EHWURNNHQ� ZDV HU HHQ GXLGHOLM�
NH WUHQG GLH GH PDUJLQDOLVDWLH YDQ GH 91 WHJHQRYHU
KHW EHOHLG YDQ GH 96 DOPDDU JURWHU PDDNWH� (QHU�
]LMGV ZDV GLW RPGDW PHQ WLMGHQV GH]H SHULRGH WRW HHQ
VRRUW GpWHQWH JHNRPHQ ZDV WXVVHQ GH WZHH JURRWVWH
PDFKWHQ� GRRU YHUVFKHLGHQGH GLUHFWH RQGHUKDQGH�
OLQJHQ RYHU ZDSHQEHKHHUVLQJ LQ GH MDUHQ ]HYHQWLJ�
'H WZHH EHODQJULMNVWH VSHOHUV YDQ GH ZHUHOGDUHQD
WLMGHQV GH .RXGH RRUORJ KDGGHQ JHHQ QRRG DDQ GH
91 RP KHQ VDPHQ WH EUHQJHQ WRW YUHHG]DPH FRs[LV�
WHQWLH� $QGHU]LMGV ZHUG GH 91 ODQJ QLHW PHHU JHGR�
PLQHHUG GRRU HHQ PHHUGHUKHLG XLW KHW :HVWHQ� +HW
ZDUHQ QX GH RQWZLNNHOLQJVODQGHQ GLH GH PHHUGHU�
KHLG LQ GH $OJHPHQH 9HUJDGHULQJ XLWPDDNWHQ� 'H]H
YHUVFKXLYLQJ PDDNWH KHW ELM]RQGHU PRHLOLMN ]R QLHW
RQPRJHOLMN YRRU GH 96 RP GH 91�RUJDQHQ DOVQRJ
DOV LQVWUXPHQWHQ YDQ KXQ EHOHLG WH NXQQHQ JHEUXL�
NHQ� $OV JHYROJ YDQ GH]H JURQGLJH YHUVFKXLYLQJ VWHO�
GHQ GH 96 VWHHGV QDGUXNNHOLMNHU KHW QXW HQ GH HIIHF�
WLYLWHLW YDQ GH 91 LQ YUDDJ� +LHUXLW EOLMNW GDW KHW
QXW YDQ GH 91 VWHUN EHwQYORHG LV GRRU GH PRJHOLMN�
KHLG YDQ GH $PHULNDDQVH EHOHLGVPDNHUV RP GH XLW�
NRPVWHQ YDQ GH RUJDQLVDWLH WH FRQWUROHUHQ�

'H $PHULNDDQVH KRXGLQJ WHJHQRYHU GH 91 LV NHQ�
PHUNHQG YRRU GH DOJHPHQH SRVLWLH YDQ GH 96 WHQ
RS]LFKWH YDQ KHW PXOWLODWHUDOLVPH� )XQGDPHQWHHO LV
GH $PHULNDDQVH KRXGLQJ WHJHQRYHU PXOWLODWHUDOLVPH
ERYHQDO JHwQVSLUHHUG GRRU SUDJPDWLVPH YHHOHHU GDQ
GRRU LGHDOLVPH� 'LW LPSOLFHHUW GDW GH 96 KDDU EH�
ODQJHQ NDQ QDVWUHYHQ LQ RYHUHHQVWHPPLQJ PHW PXO�

WLODWHUDOLVPH� ]RQGHU WH KRHYHQ NLH]HQ WXVVHQ HLJHQ�
EHODQJ RI PXOWLODWHUDOLVPH� 'LW KHHIW JRHGH PDDU
YRRUDO VOHFKWH JHYROJHQ� 'H JRHGH NDQW LV GDW PHQ
JHHQ LGHDOLVW ]RDOV :LOVRQ KRHIW WH ]LMQ RP YRRU PXO�
WLODWHUDOLVPH WH NLH]HQ� +HW QDVWUHYHQ YDQ HLJHQ EH�
ODQJHQ HQ PXOWLODWHUDOLVPH YDOOHQ VDPHQ� ,Q GLW JHYDO
]RX GH $PHULNDDQVH PXOWLODWHUDOH EHWUDFKWLQJ GXXU�
]DDP HQ VWDELHO ]LMQ� +HW SUREOHHP PHW GH]H SUDJPD�
WLVFKH KRXGLQJ VWHOW ]LFK HFKWHU DOV PXOWLODWHUDOLVPH
QLHW VWURRNW PHW GH $PHULNDDQVH EHODQJHQ� ,Q GLW
JHYDO NDQ GH SUDJPDWLVFKH KRXGLQJ GHUPDWH ZRUGHQ
GRRUJHWURNNHQ WRWGDW PHQ PXOWLODWHUDOLVPH HQ GH
91 XLWHUPDWH LQVWUXPHQWHHO HQ VHOHFWLHI JDDW JHEUXL�
NHQ QDDUPDWH ]H RYHUHHQVWHPPHQ PHW KHW $PHUL�
NDDQVH VWUHYHQ YRRU GH HLJHQ EHODQJHQ� 'H]H LQVWUX�
PHQWHOH EHQDGHULQJ PDDNW GDW GH 96 PLQGHU JH�
QHLJG LV RP KHW EDVLVSULQFLSH YDQ KHW PXOWLODWHUDOLV�
PH WH QHJHUHQ� 'XV GH VOHFKWH NDQW YDQ GH SUDJPDWL�
VFKH EHQDGHULQJ ]RUJW GDW GH 91 RP]HLOG ZRUGW DOV
GLW QLHW SDVW LQ GH SHUFHSWLH YDQ KHW HLJHQEHODQJ� 'LW
LV GH URGH GUDDG GLH GH $PHULNDDQVH KRXGLQJ WHJHQ�
RYHU GH 91 YDQDI ]LMQ RQWVWDDQ WRW RS KHGHQ NHQ�
PHUNW�

�	-	�	
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$//1(5� 0LFKHO 	 3257,6� /DUU\ ������� /D SROLWLTXH
pWUDQJqUH GHV eWDWV�8QLV GHSXLV ����� 'H OD JXHUUH PRQ�
GLDOH j OD PRQGLDOLVDWLRQ� 3DULV� (OOLSVHV� ��� S�

&/$8'(� ,QLV ������� ´&ROOHFWLYH /HJLWLPL]DWLRQ DV D 3RO�
LWLFDO )XQFWLRQ RI WKH 8QLWHG 1DWLRQVµ� ,QWHUQDWLRQDO
2UJDQL]DWLRQ� 9RO� ��� 1R� �� S� ��������

(%$1� $EED ������� ´7KH 8�1� ,GHD 5HYLVLWHGµ� )RUHLJQ
$IIDLUV� 9RO� ��� 1R� �� S� ������

)227� 5RVHPDU\� 0$&)$5/$1(� 1HLO 	 0$6$1'812�
0LFKDHO �HGV�� ������� 86 +HJHPRQ\ DQG WKH ,QWHUQD�
WLRQDO 2UJDQL]DWLRQV� 7KH 8QLWHG 6WDWHV DQG WKH 0XOWL�
ODWHUDO ,QVWLWXWLRQV� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV�
��� S�

*250$1� 5REHUW ������� *UHDW 'HEDWHV DW WKH 8QLWHG 1D�
WLRQV� $Q (QF\FORSHGLD RI )LIW\ .H\ ,VVXHV ����������
:HVWSRUW� *UHHQZRRG 3UHVV� ��� S�

+2//2:$<� 'DYLG ������� ´*RUEDFKHY·V 1HZ 7KLQNLQJµ�
)RUHLJQ $IIDLUV� 9RO� ��� 1R� �� S� ������

,.(1%(55<� -RKQ ������� ´6WDWH 3RZHU DQG WKH ,QVWLWX�
WLRQDO %DUJDLQ� $PHULFD·V $PELYDOHQW (FRQRPLF DQG
6HFXULW\ 0XOWLODWHUDOLVPµ� LQ� )227� 5RVHPDU\� 0$&�
)$5/$1(� 1HLO 6� 	 0$6$1'812� 0LFKDHO �HGV��
������� 86 +HJHPRQ\ DQG WKH ,QWHUQDWLRQDO 2UJDQ�
LVDWLRQV� 7KH 8QLWHG 6WDWHV DQG WKH 0XOWLODWHUDO ,QVWLWX�
WLRQV� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� S� ������

-$&2%621� +DUROG ������� ´7KH 8QLWHG 6WDWH DQG WKH 81
6\VWHP� WKH KHJHPRQ·V DPELYDOHQFH DERXW LWV DSSXUWH�
QDQFHVµ� LQ� &2;� 5REHUW �HG�� ������� 7KH 1HZ 5HDO�
LVP� 3HUVSHFWLYHV RQ 0XOWLODWHUDOLVP DQG :RUOG 2UGHU�
7RN\R� 8QLWHG 1DWLRQV 8QLYHUVLW\ 3UHVV� S� ��������
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.$516� 0DUJDUHW 	 0,1*67� .DUHQ ������� ´7KH SDVW DV
SURORJXH� 7KH 8QLWHG 6WDWHV DQG WKH IXWXUH RI WKH
8QLWHG 1DWLRQVµ� LQ� $/*(5� &KDGZLFN )�� /<216�
*HQH 0� 	 75(17� -RKQ (� �HGV�� ������� 7KH 8QLWHG
1DWLRQV V\VWHP� 7KH SROLWLFV RI PHPEHU VWDWHV� 7RN\R�
7KH 8QLWHG 1DWLRQV 8QLYHUVLW\ 3UHVV� S� ��������

/$85(17,� -HIIUH\� ´)LQDQFLQJ WKH 8QLWHG 1DWLRQVµ� LQ�
.5$612� -HDQ (� �HG�� ������� 7KH 8QLWHG 1DWLRQV�
&RQIURQWLQJ WKH &KDOOHQJHV RI D *OREDO 6RFLHW\� %RXOGHU�
/\QQH 5HLQQHU� S� ��������

0225(� -RKQ -U� 	 38%$17=� -HUU\ ������� 7R &UHDWH D
1HZ :RUOG" $PHULFDQ 3UHVLGHQWV DQG WKH 8QLWHG 1D�
WLRQV� 1HZ <RUN� 3HWHU /DQJ� ��� S�

129266(/2))� $OH[DQGUD ������� /HV (WDWV�8QLHV HW
O·218 GDQV O·DSUHV�JXHUUH IURLGH� 3DULV� ,QVWLWXW IUDQoDLV
GHV UHODWLRQV LQWHUQDWLRQDOHV �,)5,�� ��� S�

129266(/2))� $OH[DQGUD ������� /H &RQVHLO GH VpFXULWp
GHV 1DWLRQV 8QLHV HW OD PDvWULVH GH OD IRUFH DUPpH� 'LDOHF�
WLTXH GX SROLWLTXH HW GX PLOLWDLUH HQ PDWLqUH GH SDL[ HW GH
VpFXULWp LQWHUQDWLRQDOHV� %UX[HOOHV� %UX\ODQW� ��� S�

58**,(� -RKQ *HUDUG ������� ´:KDW 0DNHV WKH :RUOG
+DQJ 7RJHWKHU" 1HR�XWLOLWDULDQLVP DQG WKH 6RFLDO
&RQVWUXFWLYLVW &KDOOHQJHµ� ,QWHUQDWLRQDO 2UJDQL]DWLRQ�
9RO� ��� 1R� �� S� ��������

58**,(� -RKDQ *HUDUG ������� ´7KH 8QLWHG VWDWH DQG WKH
8QLWHG 1DWLRQV� 7RZDUG D 1HZ 5HDOLVPµ� ,QWHUQDWLRQDO
2UJDQL]DWLRQ� 9RO� ��� 1R� �� S� ��������

6&+/(6,1*(5� 6WHSKHQ ������� $FW RI &UHDWLRQ� 7KH
)RXQGLQJ RI WKH 8QLWHG 1DWLRQV� $ 6WRU\ RI 6XSHUSRZHUV�
6HFUHW $JHQWV� :DUWLPH $OOLHV DQG (QHPLHV� DQG 7KHLU
4XHVW IRU D 3HDFHIXO :RUOG� &RORUDGR� :HVWYLHZ 3UHVV�
��� S�

$��	


� 129266(/2)) �������
� -$.2%621 ������� ��������
� (%$1 ������� ������
� 0225( 	 38%$17= ������� ��� ���
� 0225( 	 38%$17= ������� ����
� 6&+/(6,1*(5 ������� ��� 0225( 	 38%$17= ������� ���

���
� 6&+/(6,1*(5 ������� ��� 129266(/2)) ������� ������

0225( 	 38%$17= ������� ������

� (%$1 ������� ���
� $//1(5 	 3257,6 ������� ������ 0225( 	 38%$17=

������� ��� ���
�� .$516 	0,1*67 ������� ��������
�� ,.(1%(55< ������� ���
�� )227 H�D� ������� ����
�� &/$8'( �������
�� $//1(5 	 3257,6 ������� ������ 0225( 	 38%$17=

������� ���
�� $//1(5 	 3257,6 ������� ������ 0225( 	 38%$17=

������� ������
�� $//1(5 	 3257,6 ������� ������ 0225( 	 38%$17=

������� ������
�� 7RHQ GH 96 GH ]DDN YRRU GH 9HLOLJKHLGVUDDG YRRUOHJGHQ� ZDV

GH 6RYMHW�8QLH GH 9HLOLJKHLGVUDDG DDQ KHW ER\FRWWHQ� DOV SUR�
WHVW WHJHQ KHW WRHNHQQHQ YDQ GH SHUPDQHQWH ]HWHO LQ GH 9HL�
OLJKHLGVUDDG DDQ GH &KLQHVH 1DWLRQDOLVWHQ GLH JHYOXFKW ZD�
UHQ QDDU 7DLZDQ� LQ SODDWV YDQ DDQ GH &RPPXQLVWLVFKH UHJH�
ULQJ YDQ &KLQD� 'RRU GH]H WRHYDOOLJKHLG NRQ GH 6RYMHW�8QLH
JHHQ YHWR XLWVSUHNHQ RYHU GH 5HVROXWLH YDQ GH 96 RP PLOLWDLU
JHZHOG WH JHEUXLNHQ�

�� 0225( 	 38%$17= ������� ������ $//1(5 	 3257,6
������� ������

�� $//1(5 	 3257,6 ������� ������ %(575$1' ������� ������
�� 0225( 	 38%$17= ������� �������� %(575$1' �������

������
�� %(575$1' ������� ������ 0225( 	 38%$17= ������� ����

����
�� 0225( 	 38%$17= ������� �������� *250$1 �������

��������
�� $//1(5 	 3257,6 ������� ������ *250$1 ������� ��������
�� *250$1 ������� �������� 0225( 	 38%$17= ������� ����
�� .$516 	0,1*67 ������� ���� -$&2%621 ������� ����
�� .$516 	0,1*67 ������� ���� -$&2%621 ������� ����
�� ,Q ���� ZDV KHW $PHULNDDQVH DDQGHHO ����� SURFHQW� 'LW

]DNWH LQ GH MDUHQ ]HYHQWLJ QDDU ����� SURFHQW� GDQ YDQDI
���� QDDU �� SURFHQW HQ XLWHLQGHOLMN �� SURFHQW LQ ����� JH�
YROJG GRRU -DSDQ PHW RQJHYHHU ����� SURFHQW ������� *%
���� SURFHQW ������ HQ ]R YHUGHU �/DXUHQWL ����� �����

�� .$516 	 0,1*67 ������� ���� /$85(17, ������� ��������
����

�� .$516 	 0,1*67 ������� �������� %(,*%('(5 ������� ���
���

�� .$516 	 0,1*67 ������� �������� %(,*%('(5 ������� ���
���

�� +2//2:$< ������� ������ ���
�� +2//2:$< ������� ��� 129266(/2)) ������� ��������
�� .$516 	0,1*67 ������� ���� ��������
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GRRU 6DPXsO 6(59$(6

0DVWHU *HVFKLHGHQLV� 0DQD0D ,QWHUQDWLRQDOH %HWUHNNLQJHQ HQ GH 'LSORPDWLH� 8QLYHUVLWHLW $QWZHUSHQ

�
�	���
�

2S � DXJXVWXV ���� SODQWWH GH 5XVVLVFKH RQGHU]HHsU
0LU , HHQ 5XVVLVFKH YODJ RS GH ERGHP YDQ GH $UFWL�
VFKH 2FHDDQ� 0HW GH]H V\PEROLVFKH GDDG PDDNWH
5XVODQG GXLGHOLMN GDW ]H KDDU PDULWLHPH JUHQ]HQ
ZRX XLWEUHLGHQ PHW HHQ DDQ]LHQOLMN GHHO YDQ GH $UF�
WLVFKH UHJLR��

'H $UFWLVFKH 6WDWHQ &DQDGD� 'HQHPDUNHQ �YLD
*URHQODQG�� 1RRUZHJHQ HQ GH 96 �YLD $ODVND� NXQ�
QHQ LQ WKHRULH RRN DDQVSUDDN PDNHQ RS KXQ GHHO
YDQ GH 1RRUGSRROUHJLR� 'H UHJHULQJVOHLGHUV YDQ GH]H
$UFWLVFKH ODQGHQ UHDJHHUGHQ GDQ RRN IHO HQ YHU�
NODDUGHQ GDW ]H ]XOOHQ PHHGLQJHQ QDDU KXQ UHFKWPD�
WLJ GHHO YDQ KHW 1RRUGSRROJHELHG� (HQ 1RRUGSRRO�

UDFH ZDV EHJRQQHQ� 2S � DXJXVWXV ]RQG GH 96 GH
LMVEUHNHU +HDO\ RS H[SHGLWLH QDDU KHW 1RRUGSRROJH�
ELHG� 2S � DXJXVWXV QDPHQ ��� &DQDGHVH PLOLWDLUHQ
GHHO DDQ 2SHUDWLRQ 1DQRRN� RP ]R GH &DQDGHVH DDQ�
ZH]LJKHLG LQ KHW $UFWLVFK JHELHG GXLGHOLMN WH PD�
NHQ�� 'H &DQDGHVH HHUVWH PLQLVWHU 6WHSKHQ +DUSHU
ZDV GXLGHOLMN LQ ]LMQ UHDFWLH� RIZHO EH]HWWHQ ZLM GDW

JHELHG� RIZHO YHUOLH]HQ ZLM KHW�� 2S �� DXJXVWXV YROJGH
HHQ 'HHQVH H[SHGLWLH�� (QNHO 1RRUZHJHQ OHHN DI]LM�
GLJ WH EOLMYHQ�

3ORWV OHHN GH .RXGH 2RUORJVUHWRULHN WHUXJ ERYHQ WH
NRPHQ� 'H LQWHUQDWLRQDOH SHUV YROJGH GH DJUHVVLHI
RJHQGH JHEHXUWHQLVVHQ GDQ RRN PHW DUJXVRJHQ� 'H
%ULWVH NUDQW 7KH ,QGHSHQGHQW WLWHOGH PHW &ROG :DU

IRU WKH 1RUWK 3ROH�� 0HWHHQ ZHUG KHW EHHOG RSJH]HW
GDW GH 1RRUGSRROUHJLR KHW VWULMGWRQHHO ]RX ZRUGHQ
YDQ HHQ QLHXZH HQHUJLHRRUORJ� GLH HHQ QHIDVW JHYROJ
YRRU GH LQWHUQDWLRQDOH VDPHQZHUNLQJVYHUEDQGHQ LQ
GH $UFWLVFKH UHJLR ]RX KHEEHQ��

'LW DUWLNHO QXDQFHHUW GLW GXLVWHU EHHOG HQ VSUHHNW KHW
RS EHSDDOGH SXQWHQ ]HOIV WHJHQ� +RHZHO KHW DJUHVVLH�
YH GLVFRXUV RQPLVNHQEDUH JHOLMNHQLVVHQ RSURHSW� ]LHW
KHW HUQDDU XLW GDW GH 1RRUGSRROUDFH QLHW ]DO RQWDDU�
GHQ LQ HHQ QLHXZH SHULRGH YDQ VSDQQLQJ HQ FRQIURQ�

WDWLH� 'H LQWHUQDWLRQDOH SHUV � RI HHQ JURRW GHHO HU�
YDQ � FRQFOXGHHUGH KDDU VWHOOLQJHQ JURWHQGHHOV DDQ
GH KDQG YDQ KHW GLVFRXUV GDW GH $UFWLVFKH OHLGHUV
JHEUXLNWHQ� ,QGLHQ GH G\QDPLHN YDQ GH LQWHUQDWLR�
QDOH VDPHQZHUNLQJVDNNRRUGHQ GLH EHWUHNNLQJ KHE�
EHQ RS GH $UFWLVFKH UHJLR RQGHU]RFKW ZRUGW� EOLMNW
KLHUXLW GDW GH UHODWLH WXVVHQ GH 1RRUGSRROUDFH HQ GH
$UFWLVFKH LQWHUQDWLRQDOH VDPHQZHUNLQJVLQLWLDWLHYHQ
HU HHUGHU HHQ LV YDQ FRQWLQXwWHLW� HQ JHHQ EUHXN
YRRUVWHOW�� ,Q GLW DUWLNHO ]DO GH UHODWLH WXVVHQ GH
1RRUGSRROUDFH HQ GH 81&/26� KHW LQWHUQDWLRQDDO
]HHUHFKW� FHQWUDDO VWDDQ�

.$$57 � � 'H $UFWLVFKH 5HJLR

%URQ� ZZZ�UXVVLDEORJ�RUJ

'H 1RRUGSRROUDFH LV LQ ZH]HQ HHQ SURGXFW YDQ GH
81&/26� YHUPLWV KHW LQWHUQDWLRQDDO ]HHUHFKW NXVW�
VWDWHQ GH PRJHOLMNKHLG ELHGW RP KXQ PDULWLHPH
JUHQ]HQ WH YHUUXLPHQ� 'H WHUULWRULDOH VSDQQLQJHQ LQ
GH $UFWLVFKH UHJLR� GLH RQWVWDDQ GRRU KHW YRRUXLW�
]LFKW RS HQHUJLHYRRUUDGHQ HQ QLHXZH PDULWLHPH URX�
WHV DOV JHYROJ YDQ GH NOLPDDWVRSZDUPLQJ� OLMNHQ ]LFK
RS WH ORVVHQ LQ KHW LQWHUQDWLRQDDO NDGHU YDQ GH 81�
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&/26� %RYHQGLHQ ELHGW GH 81&/26 HHQ YROGRHQ�
GH HFRORJLVFK NDGHU ZDDULQ GH EHVWDDQGH $UFWLVFKH
LQWHUQDWLRQDOH VDPHQZHUNLQJVYHUEDQGHQ� GLH KRRIG�
]DNHOLMN EHWUHNNLQJ KHEEHQ RS WUDQVQDWLRQDOH WKH�
PD·V LQ]DNH PLOLHX HQ GXXU]DPH RQWZLNNHOLQJ� HHQ
FRPSOHPHQWDLUH URO NXQQHQ YHUYXOOHQ� +HW ]LHW HU
GXV QDDU XLW GDW GH 1RRUGSRROUDFH ]LFK LQ GLW HFROR�
JLVFKH NDGHU ]DO DIVSHOHQ� ZDW GH EHVWDDQGH LQWHUQD�
WLRQDOH VDPHQZHUNLQJVYHUEDQGHQ XLWHLQGHOLMN ]DO
YHUVWHUNHQ HQ QLHW GRHQ XLWKROOHQ�

/	�
0$,123��	�����

1D QHJHQ MDDU RQGHUKDQGHOHQ ZHUG LQ ���� WH 1HZ
<RUN GH 81&/26 ,,, �8QLWHG 1DWLRQV &RQYHQWLRQ RQ

WKH /DZ RI WKH 6HD� RSJHVWHOG� ZDDULQ GH LQWHUQDWLR�
QDOH UHJHOV RPWUHQW KHW JHEUXLN YDQ GH RFHDQHQ
ZHUG YDVWJHVWHOG� 'H EHODQJULMNVWH YHUZH]HQOLMNLQJ
ZDV HHQ JUDGXHOH LQYRHULQJ YDQ GH QDWLRQDOH VRHYH�
UHLQLWHLW RYHU GH ZDWHUHQ� +LHUELM NZDP HHQ HLQGH
DDQ GH ��GH�HHXZVH JHGDFKWH YDQ GH YULMH ]HHsQ��

$OV HHUVWH ZHUGHQ GH WHUULWRULDOH ZDWHUHQ XLWJHEUHLG
YDQ � WRW �� ]HHPLMO YDQDI GH NXVWOLMQ� ,Q GH]H ]RQH
KHHIW GH NXVWVWDDW YROOHGLJH MXULVGLFWLH HQ EHSDDOW ]LM
KHW ZHWWHOLMN NDGHU� 9RRU DUFKLSHOVWDWHQ ZRUGW GH ��
]HHPLMO EHUHNHQG YDQDI GH YHUELQGLQJVOLMQ GLH GH XL�
WHUVWH HLODQGHQ PHW HONDDU YHUELQGW� $OOH ZDWHUHQ
ELQQHQ GH]H ]RQH ]LMQ WHUULWRULDOH ZDWHUHQ� PDDU WXV�
VHQ GH HLODQGHQ KHEEHQ LQWHUQDWLRQDOH VFKHSHQ ZHO
UHFKW RS RQVFKXOGLJH GRRUYDDUW LQGLHQ ]H DQGHUV HHQ
RPZHJ ]RXGHQ PRHWHQ PDNHQ�� 9HUYROJHQV ZHUG
HHQ QDELMH ]RQH �FRQWLJHRXV ]RQH� YDQ �� ]HHPLMO JHwQ�
WURGXFHHUG� ZDDULQ NXVWVWDWHQ EHSHUNWH MXULVGLFWLH
KHEEHQ� :HO NXQQHQ ]H VRHYHUHLQ KDQGHOHQ RP
VFKHQGLQJHQ ]RDOV PHQVHQ� HQ GUXJVVPRNNHO HQ PL�
OLHXYHUYXLOLQJHQ WHJHQ WH JDDQ�

'H PHHVW UHYROXWLRQDLUH YHUZH]HQOLMNLQJ YDQ GH 81�
&/26 ZDV KHW LQVWHOOHQ YDQ GH ([FOXVLHYH (FRQRPL�
VFKH =RQH �((=� YDQ ��� ]HHPLMO ���� NP�� ,Q GH]H
]RQH KHEEHQ NXVWVWDWHQ HHQ IXQFWLRQHOH MXULVGLFWLH�
=LM KHEEHQ QDPHOLMN KHW VRHYHUHLQH H[SORLWDWLHUHFKW
RS GH QDWXXUOLMNH ULMNGRPPHQ GLH ]LFK LQ GH ]HHER�
GHP HQ LQ GH ]HH EHYLQGHQ� 'LW ELHGW NXVWVWDWHQ HHQ
EHWHUH FRQWUROH RS KHW EHKHHU YDQ KXQ YLVEHVWDQG HQ
GH HYHQWXHOH NRROZDWHUVWRIIHQ GLH LQ KXQ FRQWLQHQ�
WDDO SODW DDQZH]LJ ]LMQ� 'LW ODDWVWH ZDV HHQ JURWH EH�
ZHHJUHGHQ YRRU GH RSULFKWLQJ YDQ KHW 81&/26�
YHUGUDJ� 'H 81&/26�RQGHUKDQGHOLQJHQ JLQJHQ
LPPHUV YODN QD GH <RP .LSSRHU RRUORJ YDQ ����
YDQ VWDUW� 'H]H RRUORJ PDDNWH GH DIKDQNHOLMNKHLG
YDQ 0LGGHQ�2RVWHUVH ROLH ]HHU ]LFKWEDDU� 'H ROLHFUL�

VLV GLH GDDUXLW YROJGH ]RUJGH HUYRRU GDW GH GXUH EXL�
WHQNXVWHOLMNH H[SORLWDWLH UHQGDEHO ZHUG� 9DQDI GDQ
YHUVFKRRI GH DDQGDFKW QDDU RIIVKRUH H[SORLWDWLH� ,Q
���� ZHUG VOHFKW �� YDQ KHW ZHUHOGDDQGHHO LQ ROLH
HQ JDV RIIVKRUH JHSURGXFHHUG� ,Q ���� EHGURHJ KHW
SHUFHQWDJH UHHGV ������ 7HJHQ ���� ZRUGW KHW DDQ�
GHHO RS ��� JHVFKDW���

,Q GH ((= KHEEHQ GH NXVWVWDWHQ HFKWHU LQWHUQDWLRQD�
OH YHUSOLFKWLQJHQ� $OOHUHHUVW YHUSOLFKW GH 81&/26
GH NXVWVWDWHQ RP UHJHOV HQ VWDQGDDUGHQ WH LPSOH�
PHQWHUHQ GLH ELMGUDJHQ WRW GH EHVFKHUPLQJ YDQ KHW
PLOLHX� 7HQ WZHHGH PRHW GH ((= RSHQ VWDDQ YRRU
LQWHUQDWLRQDDO ZHWHQVFKDSSHOLMN RQGHU]RHN HQ PRHW
GH NXVWVWDDW ]LMQ RYHUVFKRW DDQ YLVTXRWD GRRU DQGHUH
6WDWHQ ODWHQ YLVVHQ��� $UWLNHO �� YRRU]LHW NXVWVWDWHQ
LQ GH PRJHOLMNKHLG RP KXQ ((= XLW WH EUHLGHQ� 'LW
NDQ LQGLHQ KXQ FRQWLQHQWDDO SODW YHUGHU UHLNW GDQ GH
��� ]HHPLMO� +HW FRQWLQHQWDDO SODW LV GH QDWXXUOLMNH
YHUOHQJLQJ YDQ GH ODQGPDVVD� PDDU GDQ RQGHU ZD�
WHU��� .XVWVWDWHQ KHEEHQ QD KXQ UDWLILFDWLH YDQ KHW
YHUGUDJ �� MDDU GH WLMG RP KXQ FODLPV QHHU WH OHJJHQ
ELM GH &RPPLVVLRQ RQ WKH /LPLWV RI WKH &RQWLQHQWDO

6KHOI �&/&6�� 'H]H ���NRSSLJH DGYLHVFRPPLVVLH YDQ
GHVNXQGLJHQ RRUGHHOW RS EDVLV YDQ LQJHZLNNHOGH JHR�
JUDILVFKH� I\VLVFKH HQ PRUIRORJLVFKH VWDQGDDUGHQ
RYHU GH JHOGLJKHLG YDQ GH FODLP� 'H FRPPLVVLH KHHIW
ORXWHU HHQ DGYLVHUHQGH URO HQ LV ERYHQGLHQ QLHW EH�
YRHJG YRRU JUHQVGLVSXWHQ WXVVHQ 6WDWHQ� WHQ]LM GH
EHWURNNHQ 6WDWHQ KLHULQ RYHUHHQVWHPPHQ� :HO LV
KHW ,QWHUQDWLRQDDO 7ULEXQDDO YRRU KHW =HHUHFKW� JH�
YHVWLJG WH +DPEXUJ� EHYRHJG YRRU DOOH GLVSXWHQ PHW
EHWUHNNLQJ WRW GH 81&/26��� 'H XLWEUHLGLQJ YDQ GH
((= LV HFKWHU JHOLPLWHHUG WRW ��� ]HHPLMO YDQDI GH
NXVWVWURRN RI ��� ]HHPLMO YDQDI GH OLMQ GLH DOOH SXQ�
WHQ YHUELQGW ZDDUYDQ GH ]HHERGHP GLHSHU GDQ �����
PHWHU EHJLQW WH ZRUGHQ� 'H]H ODDWVWH UHJHO JHOGW HFK�
WHU QLHW YRRU RQGHU]HHVH UDQGHQ� 'H 5XVVLVFKH FODLP
ZDDULQ GH /RPRQRVRYUDQG HHQ FHQWUDOH URO LQ VSHHOW�
]DO VRZLHVR EHSHUNW ]LMQ WRW HHQ ]RQH YDQ ��� ]HH�
PLMO���

1D GH ��VWH UDWLILFDWLH WUDG KHW 81&/26�YHUGUDJ LQ
���� LQ ZHUNLQJ� 'H 81&/26 LV HHQ WRWDDOSDNNHW�
(ON OLG PRHW DOOH LQVWHOOLQJHQ HQ UHJHOV GLH GH 81�
&/26 YRRU]LHW UHVSHFWHUHQ� DOV KLM SDUWLM ZLO ZRUGHQ�
2P WRH WH ]LHQ RS GH LPSOHPHQWDWLH YDQ KHW YHUGUDJ
ZHUG DDQYXOOHQG LQ ���� GH ,QWHUQDWLRQDO 6HDEHG

$XWRULWK\ �,6$� WH .LQJVWRQ RSJHULFKW� 'H ,6$ RUJD�
QLVHHUW HQ FRQWUROHHUW DOOH H[SORLWDWLH LQ LQWHUQDWLR�
QDOH ZDWHUHQ� =LM OHLGW DOOH SXEOLHNH LQLWLDWLHYHQ HQ
YHUOHHQW GH H[SORLWDWLHOLFHQWLHV DDQ GH SULYDWH LQLWLD�
WLHYHQ� +HW 81&/26�YHUGUDJ ]LHW LQWHUQDWLRQDOH
ZDWHUHQ DOV JHPHHQVFKDSSHOLMN HUIJRHG� %LMJHYROJ
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PRHW DOOH H[SORLWDWLH LQ GH]H ]RQH JHEHXUHQ PHW UHV�
SHFW YRRU GH QDWXXUOLMNH RPJHYLQJ HQ ZRUGHQ GH
RSEUHQJVWHQ RS EDVLV YDQ HHQ YHUGHHOVOHXWHO YHUGHHOG
RQGHU GH 81&/26�SDUWLMHQ��� 7RW RS YDQGDDJ VWDDW
GH 1RRUGSRROUHJLR RQGHU HHQ LQWHUQDWLRQDDO UHJLPH
GDW GH H[SORLWDWLH UHJHOW� +HW JURRWVWH GHHO YDQ KHW
1RRUGSRROJHELHG EHVWDDW LPPHUV XLW LQWHUQDWLRQDOH
ZDWHUHQ� GLH RQGHU KHW EHKHHU YDOOHQ YDQ GH ,6$�
'LW LQWHUQDWLRQDDO EHKHHU VWDDW GUHLJW QX RS WH KRX�
GHQ� 7HQ HHUVWH RPGDW GH 81&/26 GH PRJHOLMNKHLG
ELHGW RP GH 1RRUGSRROUHJLR WH YHUNDYHOHQ WRW QDWLR�
QDOH ]RQHV HQ WHQ WZHHGH� RPGDW KHW HFRQRPLVFK HQ
PLOLWDLU�VWUDWHJLVFK EHODQJ YDQ GH 1RRUGVH UHJLR WH
JURRW LV RSGDW NXVWVWDWHQ KXQ OHJLWLHPH QDWLRQDOH
MXULVGLFWLH ]XOOHQ ODWHQ YDUHQ�
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'H 5XVVLVFKH FODLP QDDU DDQOHLGLQJ YDQ GH $UNWLND

H[SHGLWLH YDQ DXJXVWXV ���� ZDV GH]HOIGH DOV GLH YDQ
����� 2S �� GHFHPEHU ���� GLHQGH 5XVODQG � KHW
UDWLILFHHUGH GH 81&/26 LQ ���� � HHQ GRVVLHU LQ
RP KDDU ((= XLW WH EUHLGHQ ULFKWLQJ 1RRUGSRRO� +HW
ZDV PHWHHQ GH HHUVWH FODLP GLH GH &/&6 WH YHUZHU�
NHQ NUHHJ���

.$$57 � � 'H 5XVVLVFKH FODLP ����

%URQ� &2/6(1� 'DYLG ������� 7KH 'HOLPLWDWLRQ RI WKH &RQWLQHQ�
WDO 6KHOI EHWZHHQ 1HLJKERXULQJ 6WDWHV� LQ� 7KH $PHULFDQ -RXUQDO

RI ,QWHUQDWLRQDO /DZ� 9RO� ��� QU� �� ���

%RYHQVWDDQGH NDDUW WRRQW GH 5XVVLVFKH FODLP LQ GH
$UFWLVFKH 2FHDDQ� GH %HULQJ]HH� GH ]HH YDQ
2NKRWVN HQ GH 1RRUG 3DFLILVFKH 2FHDDQ� YHUJHOH�
NHQ PHW GH ��� ]HHPLMO�JUHQV� ,Q KHW ZHVWHQ FODLPW
5XVODQG KHW RRVWHOLMN HQ ]XLGHOLMN GHHO YDQ GH ]RJH�
QDDPGH ORRS KROH� GH ]RQH WXVVHQ GH ((= YDQ 1RRU�
ZHJHQ HQ 5XVODQG� 'H]H ]RQH EHYLQGW ]LFK HFKWHU
EXLWHQ GH JUHQ]HQ YDQ GH 1RRUVH HQ 5XVVLVFKH ((=
HQ EHVWDDW ELMJHYROJ XLW LQWHUQDWLRQDOH ZDWHUHQ� %HL�
GH ODQGHQ FODLPHQ HHQ GHHO YDQ GH ]RQH� PDDU ]H ]LMQ
KHW RQHHQV RYHU GH YHUGHOLQJ HUYDQ� 1RRUZHJHQ HLVW
HHQ JURWHU GHHO YDQ GH ]RQH RPGDW KHW ORRS KROH

GLFKWHU JHOHJHQ LV ELM KHW 1RRUVH YDVWHQODQG HQ
6SLWVEHUJHQ �6YDOEDUG�� GDW RQGHU 1RRUVH VRHYHUHL�
QLWHLW VWDDW� 5XVODQG GDDUHQWHJHQ OHJLWLPHHUW ]LMQ
FODLP GRRU ]LFK WH EDVHUHQ RS GH ODQGVJUHQ]HQ YDQ
EHLGH ODQGHQ���

7HQ QRRUGHQ YDQ )UDQV -R]HI /DQG� RQJHYHHU ���
QRRUG� JDDW GH 5XVVLVFKH FODLP RRVWZDDUWV HQ YROJW
PLQ RI PHHU GH ��� ]HHPLMO JUHQV� 9HUYROJHQV JDDW
KHW QRRUGHOLMN HQ EHUHLNW KHW 1RRUGSRROSXQW� 5XV�
ODQG UHGHQHHUW GDW ]H KDDU ((= ULFKWLQJ 1RRUGSRRO
NDQ XLWEUHLGHQ RPGDW KDDU FRQWLQHQWDDO SODW YHUGHU
UHLNW GDQ GH WUDGLWLRQHOH ��� ]HHPLMO� +HW DQNHUSXQW
YDQ GH]H UHGHQHULQJ LV GH ZHWHQVFKDSSHOLMNH RYHUWXL�
JLQJ GDW KHW $OSKD�0HQGHOHYSODWHDX HQ GH /RPRQR�
VRYUXJ QDWXXUOLMNH SURORQJDWLHV ]LMQ YDQ KHW 6LEHUL�
VFKH YDVWHQODQG� 'H /RPRQRVRYUXJ VSHHOW GH EH�
ODQJULMNVWH URO LQ GH FODLP� 'LW XLWJHVWUHNWH RQGHUZD�
WHUSODWHDX LV PHW ]LMQ ��� NP EUHHGWH HQ ����� NP
OHQJWH KHW JURRWVWH RQGHUZDWHUULI WHU ZHUHOG� +HW
ORRSW ]LJ]DJ WXVVHQ 5XVODQG HQ *URHQODQG��� 9DQDI
KHW 1RRUGSRROSXQW YROJW GH 5XVVLVFKH FODLP GH ZHV�
WHOLMNH PHULGLDDQ ������·��µ ULFKWLQJ GH %HULQJ�
VWUDDW� 'H]H PHULGLDDQ PDUNHHUW GH PDULWLHPH JUHQV
WXVVHQ 5XVODQG HQ GH 96� GLH GH 5XVVLVFKH FODLP RRN
UHVSHFWHHUW� 5XVODQG FODLPW HQNHO KHW ZHVWHOLMN JH�
GHHOWH YDQ GH GRXJKQXW KROH� ZDW LQWHUQDWLRQDOH ZD�
WHUHQ ]LMQ��� ,Q KHW QRRUGHQ YDQ GH 3DFLILVFKH 2FH�
DDQ FODLPW 5XVODQG JHHQ JHELHG ERYHQ KDDU ((=�
PDDU GH]H DIEDNHQLQJ YDQ GH ((= LV EHUHNHQG PHW
LQEHJULS YDQ GH .RHULOOHQ�HLODQGHQ� ZDDURYHU GH -D�
SDQVH RYHUKHLG GH 5XVVLVFKH VRHYHUHLQLWHLW QRJ
VWHHGV EHWZLVW���

'H 5XVVLVFKH FODLP LV VOHFKWV HHQ OHJLWLHPH SRJLQJ
RP KDDU ((= XLW WH EUHLGHQ� ]RDOV DUWLNHO �� YDQ KHW
81&/26�YHUGUDJ KHW YRRU]LHW� 'H QDWLRQDOH JUHQ�
]HQ WXVVHQ GH $UFWLVFKH 6WDWHQ ZRUGHQ YROOHGLJ JH�
UHVSHFWHHUG� PDDU KHW VSUHHNW YRRU ]LFK GDW 5XVODQG
HHQ ]R JURRW PRJHOLMN WHUULWRULXP WUDFKW WH YHUJDUHQ
LQ GH JHELHGHQ GLH EXLWHQ GH QDWLRQDOH PDULWLHPH
JUHQ]HQ YDOOHQ� :HO NDQ HU ZRUGHQ JH]HJG GDW GH
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RSJHsLVWH GHOHQ YDQ GH ORRS KROH ]LFK GLFKWHU ELM
1RRUZHJHQ EHYLQGHQ HQ GDW 'HQHPDUNHQ �YLD
*URHQODQG� HQ &DQDGD GLFKWHU ELM GH 1RRUGSRRO
OLJJHQ GDQ 5XVODQG� %LMJHYROJ ]RXGHQ &DQDGD HQ
'HQHPDUNHQ HHQ JURWHU GHHO YDQ KHW 1RRUGSRROJH�
ELHG NXQQHQ RSHLVHQ GDQ 5XVODQG���

.$$57 � � 'H KXLGLJH PDULWLHPH $UFWLVFKH JUHQ]HQ
HQ GH 5XVVLVFKH FODLP

%URQ� ZZZ�QHZV�EEF�FR�XN

'H FRPPLVVLH ZHHUOHJGH QRFK EHYHVWLJGH GH 5XVVL�
VFKH HLV YDQ ����� PDDU VSRRUGH GH 5XVVLVFKH GHOH�
JDWLH DDQ RP KDDU FODLP EHWHU WH RQGHUERXZHQ PHW
ZHWHQVFKDSSHOLMN RQGHU]RHN� ,Q UHDFWLH WRRQGHQ GH
96� &DQDGD� 1RRUZHJHQ HQ 'HQHPDUNHQ KXQ EH�
]RUJGKHLG DDQ GH FRPPLVVLH��� 2S EDVLV YDQ KDDU
HLJHQ RQGHU]RHN EHWZLVWWH GH 96 GH JHOGLJKHLG YDQ
GH 5XVVLVFKH FODLP� 9ROJHQV GH 96 LV GH $OSKD�
0HQGHOHYUXJ JHHQ RQGHU]HHVH UDQG� PDDU HHQ RS�
]LFK]HOIVWDDQGH RSKRSLQJ YDQ YXONDQLVFK JHVWHHQWH�
%LMJHYROJ LV GLW JHHQ QDWXXUOLMNH YHUOHQJLQJ YDQ KHW
5XVVLVFK FRQWLQHQWDDO SODW� 'H /RPRQRVRYUXJ LV ZHO
HHQ RQGHU]HHV SODWHDX� PDDU VWDDW RS ]LFK]HOI� ]RQGHU
HHQ QDWXXUOLMNH YHUOHQJLQJ WH ]LMQ YDQ KHW FRQWLQHQ�
WDDO SODW YDQ 5XVODQG RI YDQ HHQ DQGHUH $UFWLVFKH
6WDDW���

'H 5XVVLVFKH FODLP YDQ ���� ZDV WHYHQV KHW VWDUW�
VFKRW YRRU GH $UFWLVFKH ODQGHQ RP KXQ EHODQJHQ LQ
KHW $UFWLVFK JHELHG YHLOLJ WH VWHOOHQ� &DQDGD UDWLIL�
FHHUGH GH 81&/26 LQ ���� HQ VSHQGHHUGH LQ ����
� �� PLOMRHQ RP GH $UFWLVFKH ]HHERGHP LQ NDDUW WH
EUHQJHQ��� 'HQHPDUNHQ UDWLILFHHUGH KHW YHUGUDJ LQ
���� HQ NRQGLJGH DDQ RP KDDU GHHO YDQ KHW 1RRUG�
SRROJHELHG RS WH HLVHQ� 'H 'HHQVH UHJHULQJ PDDNWH �
�� PLOMRHQ YULM YRRU ZHWHQVFKDSSHOLMN RQGHU]RHN�
GDW PRHVW EHZLM]HQ GDW GH /RPRQRVRYUXJ HHUGHU HHQ
QDWXXUOLMNH YHUOHQJLQJ YDQ *URHQODQG LV GDQ YDQ

5XVODQG��� ,Q ���� ODQFHHUGHQ 'HQHPDUNHQ HQ &D�
QDGD HHQ JH]DPHQOLMNH H[SHGLWLH RP GH $UFWLVFK
2FHDDQERGHP LQ NDDUW WH EUHQJHQ���

1RRUZHJHQ UDWLILFHHUGH KHW YHUGUDJ DO LQ ���� HQ
GLHQGH LQ ���� HHQ FODLP ELM GH &/&6 LQ RP KDDU
((= WH YHUJURWHQ� +LHUELM EHWZLVWWH 1RRUZHJHQ GH
JHOGLJKHLG YDQ GH 5XVVLVFKH FODLP YDQ KHW ORRS KROH

LQ GH %DUHQWV]HH� ZDDU ]LFK HQRUPH KRHYHHOKHGHQ
DDQ ROLH� HQ JDVYRRUUDGHQ EHYLQGHQ��� 'H SHUFHSWLH
GDW HQNHO 1RRUZHJHQ DI]LMGLJ EOLMIW LQ GH ]RJHQDDPGH
1RRUGSRROUDFH� LV GXV QLHW KHOHPDDO MXLVW HQ LV YRRUDO
WH ZLMWHQ DDQ KHW EHHOG GDW GH LQWHUQDWLRQDOH SHUV
RS]HW� :HO NDQ ZRUGHQ JH]HJG GDW 1RRUZHJHQ ]LFK
QLHW ZDDJW DDQ JHGXUIGH XLWVSUDNHQ RYHU GH 5XVVL�
VFKH 1RRUGSRROFODLP YDQ ����� 'LW NDQ ZRUGHQ YHU�
NODDUG GRRU GH JRHGH 1RRUV�5XVVLVFKH HFRQRPLVFKH
UHODWLHV��� 6LQGV ���� KHEEHQ GH WZHH ODQGHQ HHQ
VWUDWHJLVFK SDUWQHUVFKDS YRRU RQWJLQQLQJVSURMHFWHQ
LQ GH %DUHQWV]HH� 5XVODQG KHHIW DPSHU H[SHUWLVH HQ
LQIUDVWUXFWXXU RP JURQGVWRIIHQ LQ GH $UFWLVFKH H[�
WUHPH RPVWDQGLJKHGHQ WH H[SORLWHUHQ� 7HUZLMO GH
1RRUVH EHGULMYHQ 6WDWRLO HQ 1RUVN +\GUR DO �� MDDU
HUYDULQJ KHEEHQ LQ $UFWLVFKH ROLH� HQ JDVRQWJLQ�
QLQJ��� (YHQ WHU YHUJHOLMNLQJ� LQ ���� EHYDWWH KHW
5XVVLVFK GHHO YDQ KHW $UFWLVFK JHELHG �� ROLH� HQ
JDVEURQQHQ� WHUZLMO 1RRUZHJHQ DO ����� EURQQHQ
KDG LQ KDDU VHFWRU��� %LMJHYROJ OLMNW KHW JUHQVJHVFKLO
LQ GH %DUHQWV]HH JHHQ VSDQQLQJHQ WXVVHQ EHLGH ODQ�
GHQ RS WH OHYHUHQ� DOGXV GH 1RRUVH HHUVWH PLQLVWHU
-HQV 6WROWHQEHUJ� ,Q MXOL ���� � QHW YRRU GH 5XVVL�
VFKH H[SHGLWLH � NZDPHQ EHLGHQ ODQGHQ DO WRW HHQ
SDUWLHHO DNNRRUG RYHU GH EHWZLVWWH GHOLPLWDWLH LQ GH
%DUHQWV]HH���
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5HHGV ODQJH WLMG ZDV KHW ULMN SRWHQWLHHO DDQ QDWXXU�
OLMNH ULMNGRPPHQ LQ KHW $UFWLVFK JHELHG JHNHQG�
PDDU GH KRJH GHOYLQJVNRVW PDDNWH GHUJHOLMNH H[SORL�
WDWLH QLHW UHQGDEHO��� 'H NOLPDDWVRSZDUPLQJ� GH YHU�
QLHXZGH WHFKQRORJLH RP LQ H[WUHPH RPVWDQGLJKH�
GHQ WH RQWJLQQHQ� GH VWLMJHQGH ROLHSULM]HQ HQ GH JUR�
WH DDQGDFKW GLH GH SROLWLHNH DJHQGD YDQGDDJ JHHIW
DDQ HQHUJLHYHLOLJKHLG ]RUJHQ YRRU HHQ YHUQLHXZGH
LQWHUHVVH LQ KHW ROLH� HQ JDVULMNH $UFWLVFK JHELHG� 'H
$UFWLVFKH UHJLR ]RX ]R·Q ��� YDQ KHW ZHUHOGDDQGHHO
RQRQWGHNWH ZDWHUNRROVWRIIHQ EHYDWWHQ� 0DFNHQ]LH
HQ 5REHUWVRQ ]LMQ LHWV YRRU]LFKWLJHU HQ VFKDWWHQ KHW
$UFWLVFKH DDQGHHO RS ��� YDQ GH RQRQWGHNWH ZH�
UHOGZLMGH JDVYRRUUDGHQ HQ RS ��� YDQ GH RQRQWGHN�
WH ROLHYRRUUDGHQ���

7RFK OLMNW GH 1RRUGSRROUDFH QLHW WH RQWDDUGHQ LQ
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HHQ QLHXZH HQHUJLHRRUORJ� 'H RJHQVFKLMQOLMN DJUHV�
VLHYH XQLODWHUDOH DFWLHV VSHOHQ ]LFK DI LQ KHW LQWHUQD�
WLRQDDO NDGHU GDW GH 81&/26 YRRURSVWHOW� 'LW ND�
GHU OLMNW ]LFK QRJ WH YHUVWHUNHQ RPGDW GH 1RRUGSRRO�
UDFH HUYRRU KHHIW JH]RUJG GDW GH 96 RQGHU HHQ ]HHU
JURWH GUXN VWDDW RP KHW 81&/26 YHUGUDJ WH UDWLIL�
FHUHQ�

'H 96 WHNHQGH GH 81&/26 ZHO� PDDU VODDJGH HU
VLQGV ���� QLHW LQ RP GH VHQDDW WH RYHUWXLJHQ YDQ
UDWLILFDWLH� %LM UDWLILFDWLH ]RX GH 96 KDDU ((= DDQ GH
NXVW YDQ $ODVND NXQQHQ XLWEUHLGHQ ERYHQ GH WUDGL�
WLRQHOH ��� ]HHPLMO� 9ROJHQV GH 96 LV KHW &KXNFKL
SODWHDX HHQ QDWXXUOLMNH YHUOHQJLQJ YDQ $ODVND·V FRQ�
WLQHQWDDO SODW LQ GH %HDXIRUW]HH� GLH ULMN LV DDQ ROLH�
JDV HQ DQGHUH QDWXXUOLMNH ULMNGRPPHQ� 'H HQHUJLH�
YRRUXLW]LFKWHQ ]RUJHQ HYHQZHO DO HHQ WLMGMH YRRU RQ�
HQLJKHLG RYHU GH GHOLPLWDWLH YDQ GH $PHULNDDQV�&D�
QDGHVH JUHQV LQ GH %HDXIRUW]HH��� %HLGH ODQGHQ
WUDFKWHQ LPPHUV KXQ WHUULWRULXPZLVW WH PD[LPDOLVH�
UHQ� (FKWHU� LQGLHQ &DQDGD KDDU ((= YLD GH 81�
&/26 ZLO XLWEUHLGHQ HQ KDDU FODLP RYHUODSW PHW GH
DDQVSUDNHQ YDQ GH 96� KHHIW GH 96 JHHQ ]LWMH DDQ GH
YHUGHHOWDIHO YDQ GH 81&/26 HQ YHUOLHVW KHW KDDU
DDQVSUDNHQ LQ GH]H HQHUJLHULMNH ]RQH� +HW
81&/26�YHUGUDJ ELHGW ELMJHYROJ GH PRJHOLMNKHLG
RP IULFWLHV LQ GH $UFWLVFKH UHJLR RS WH ORVVHQ� %LM UD�
WLILFDWLH YDQ KHW 81&/26�YHUGUDJ DDQYDDUGW GH 96
DXWRPDWLVFK GH JHVFKLOOHQEHVOHFKWLQJSURFHGXUHV GLH
KHW YHUGUDJ ELHGW HQ NDQ GH ]DDN ZRUGHQ JHUHJHOG
YRRU HHQ WULEXQDDO��� 3UHVLGHQW %XVK -U� YHU]RFKW GH
VHQDDW LQ ���� QRJ HHQV RP KHW YHUGUDJ WH UDWLILFH�
UHQ� 2S �� RNWREHU ���� EHVOLVWH KHW &RPLWp YRRU
%XLWHQODQGVH %HWUHNNLQJHQ YDQ GH VHQDDW RP GH UD�
WLILFDWLH YDQ KHW YHUGUDJ WH VWHPPHQ YRRU GH SOHQDL�
UH VHQDDW���
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'H PHHVW RSWLPLVWLVFKH PRGHOOHQ YRRUVSHOOHQ DDQ
KHW KXLGLJ WHPSR YDQ GH NOLPDDWVRSZDUPLQJ HHQ
LMVYULMH $UFWLVFKH UHJLR LQ GH ]RPHU YDQ ������� %LM�
JHYROJ ]XOOHQ LQ GH WRHNRPVW GH 1RRUGVH ]HHURXWH
�RYHU (XUD]Ls� HQ GH 1RRUGZHVWHOLMNH SDVVDJH �RYHU
1RRUG�$PHULND� LQ GH ]RPHU QDYLJHHUEDDU ]LMQ� 'LW
]RX KHW JOREDOH KDQGHOVSDWURRQ NXQQHQ DOWHUQHUHQ�

'H $UFWLVFKH ]HHURXWHV ELHGHQ HHQ EHORIWHYRO DOWHU�
QDWLHI RS GH WUDGLWLRQHOH ]HHYDDUWURXWHV GLH ODQJV KHW
3DQDPD� RI 6XH]NDQDDO YHUORSHQ� 'H 1RRUGVH ]HH�
URXWH ]RX GH URXWH YDQ 5RWWHUGDP QDDU <RNRKRPD
YDQ ������ ]HHPLMO � YLD GH KXLGLJH URXWH ODQJV KHW
6XH]NDQDDO � YHUNRUWHQ WRW ����� ]HHPLMO� HHQ UH�

GXFWLH YDQ PHHU GDQ ���� $QDORRJ ]RX GH ]HHURXWH
YDQ 5RWWHUGDP QDDU 6HDWWOH YLD GH 1RRUGZHVWHOLMNH
SDVVDJH GH URXWH PHW ����� ]HHPLMO YHUNRUWHQ� HHQ
UHGXFWLH YDQ ��� WHJHQRYHU GH YDDUURXWH YLD KHW
3DQDPDNDQDDO� 'LW ]RX VFKHSHQ� YORWHQ � HQ VPRN�
NHODDUV � HQNHOH GDJHQ HQ YHHO JHOG NXQQHQ XLWVSD�
UHQ� 9ROJHQV YRRUPDOLJ 8�6� &RDVWJXDUG &RPPDQGHU

6FRWW %RUJHUVRQ ]RXGHQ GH $UFWLVFKH ]HHURXWHV GH
JOREDOH VFKHHSVLQGXVWULH ��� WRW ����� PLOMRHQ EH�
VSDUHQ� ZDW HHQ UHGXFWLH LV YDQ ������ 'H EHVSDULQ�
JHQ ]RXGHQ ]HOIV JURWHU ]LMQ YRRU JURWH VFKHSHQ DDQ�
JH]LHQ KHW 3DQDPD� HQ 6XH]NDQDDO QLHW YRRU]LHQ ]LMQ
RS PHJDVFKHSHQ ERYHQ GH ������ WRQ� %LMJHYROJ
PRHWHQ PHJDVFKHSHQ RPYDUHQ YLD .DDS +RRUQ
�=XLG�$PHULND� RI .DDS GH *RHGH +RRS �=XLG�$IUL�
ND�� 'DDUHQWHJHQ ]RXGHQ GH $UFWLVFKH URXWHV GH]H
PHJDVFKHSHQ ZHO DDQNXQQHQ���

.$$57 � � 'H 1RRUGZHVWHOLMNH SDVVDJH HQ GH
1RRUGVH =HHURXWH

%URQ� KWWS���PDSV�JULGD�QR

%RYHQGLHQ ELHGW HHQ $UFWLVFKH VFKHHSVURXWH FRP�
PHUFLsOH HQ PLOLWDLUH VFKHSHQ GH NDQV RP GH SROLWLH�
NH LQVWDELHOH 0LGGHQ�2RVWHUVH ZDWHUHQ HQ GH SLUD�
WHULMULMNH ZDWHUHQ LQ GH =XLG�&KLQHVH =HH WH YHUPLM�
GHQ� (HQ ,UDDQVH SURYRFDWLH WHJHQ $PHULNDDQVH RRU�
ORJVVFKHSHQ LQ GH 6WUDDW YDQ +RUPX] �GH ]HHSDVVDJH
WXVVHQ GH *ROI YDQ 2PDQ HQ GH 3HU]LVFKH *ROI GLH
JHEUXLNW ZRUGW YRRU SHWUROHXPH[SHUW XLW JURWH JHELH�
GHQ YDQ GH 3HU]LVFKH *ROIVWDWHQ�� ]RDOV LQ MDQXDUL
���� JHEHXUGH� ]RX YHHO PLQGHU HIIHFW KHEEHQ LQ HHQ
WLMGSHUN YDQ WUDQVDUFWLVFKH ]HHYDDUW��� 'H QLHXZH
$UFWLVFKH ZDWHUZHJHQ NXQQHQ EHVWDDQGH VRHYHUHLQL�
WHLWVVSDQQLQJHQ YHUPLMGHQ� PDDU QLHXZH URXWHV NXQ�
QHQ HYHQZHO OHLGHQ WRW QLHXZH VSDQQLQJHQ� ]RDOV GLH
HU ]LMQ RYHU GH 1RRUGZHVWHOLMNH SDVVDJH�
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'H 1RRUGZHVWHOLMNH SDVVDJH LV HHQ ]HHURXWH ODQJV GH
NXVW YDQ $ODVND HQ WXVVHQ GH HLODQGHQ WHQ QRRUGHQ
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YDQ KHW &DQDGHVH YDVWHODQG GLH GH 3DFLILVFKH HQ GH
$WODQWLVFKH 2FHDDQ PHW HONDDU YHUELQGW��� ,Q GH
]RPHU YDQ ���� ZDV GH 1RRUGZHVWHOLMN SDVVDJH
QDYLJHHUEDDU� PLWV KHW LQ]HWWHQ YDQ ]ZDUH LMVEUHNHUV�
&DQDGD ZLO HFKWHU YHUPLMGHQ GDW GH 1RRUGZHVWHOLMNH
SDVVDJH HHQ LQWHUQDWLRQDOH VWUDDW ZRUGW RPGDW ]H
EHYUHHVG LV GDW HHQ WRHQHPHQGH LQWHUQDWLRQDOH DDQ�
ZH]LJKHLG LQ GH UHJLR ]DO UHVXOWHUHQ LQ RQKHUVWHOEDUH
VFKDGH DDQ KHW SUHFDLUH $UFWLVFKH PLOLHX HQ GH OHHI�
NZDOLWHLW YDQ KDDU �LQKHHPVH� EHYRONLQJ�

2S EDVLV YDQ KHW LQWHUQDWLRQDDO UHFKW ]LMQ HU PHHU�
GHU LQWHUSUHWDWLHV RYHU KHW VWDWXXW YDQ GH 1RRUGZHV�
WHOLMNH SDVVDJH PRJHOLMN� &DQDGD EHURHSW ]LFK RS GH
EDVLVOLMQHQ�WKHRULH� ,Q KHW 81&/26�YHUGUDJ KHHIW
HONH NXVWVWDDW UHFKW RS �� ]HHPLMO WHUULWRULDOH ]HH
YDQDI KDDU NXVWOLMQ� %LM DUFKLSHOVWDWHQ �]RDOV &DQD�
GD� ZRUGW GH NXVWOLMQ EHSDDOG GRRU GH EDVLVOLMQ GLH GH
XLWHUVWH HLODQGHQ PHW HONDDU YHUELQGW� $OOHV ELQQHQ
GH]H VHFWRU ]LMQ WHUULWRULDOH ZDWHUHQ� %LMJHYROJ NDQ
&DQDGD RS VRHYHUHLQH ZLM]H EHVOLVVHQ ZLH ]H ZHO HQ
QLHW WRHODDW LQ KDDU ZDWHUHQ� 'H 96 HQ GH (8 GDDU�
HQWHJHQ� ]LHQ GH SDVVDJH DOV HHQ LQWHUQDWLRQDOH VWUDDW
HQ HLVHQ KHW UHFKW RS RQVFKXOGLJH SDVVDJH� ]RDOV KHW
81&/26�YHUGUDJ KHW YRRU]LHW���

-XULGLVFK JH]LHQ PRHW HHQ ]HHZHJ DDQ HHQ JHRJUD�
ILVFK HQ HHQ IXQFWLRQHHO FULWHULXP YROGRHQ RP HHQ
LQWHUQDWLRQDOH VWUDDW WH ]LMQ� +HW JHRJUDILVFKH FULWH�
ULXP EHSDDOW GDW HHQ LQWHUQDWLRQDOH VWUDDW HHQ ZDWHU�
ZHJ PRHW ]LMQ GLH WZHH GLHSH ]HHsQ LQ YHUELQGLQJ
VWHOW� 'H 1RRUGZHVWHOLMNH SDVVDJH YHUELQGW GH 3DFLIL�
VFKH HQ GH $WODQWLVFKH 2FHDDQ HQ LQ KHW ELM]RQGHU
GH 'DYLV 6WUDDW HQ GH %HDXIRUWVWUDDW� EHLGH GLHSH
]HHsQ� +HW IXQFWLRQHHO FULWHULXP VWHOW GDW HHQ ]HH�
ZHJ SDV WRW HHQ LQWHUQDWLRQDOH VWUDDW NDQ ZRUGHQ
JHFODVVLILFHHUG LQGLHQ GH]H ]HHURXWH LQWHUQDWLRQDDO
FRXUDQW ZRUGW JHEUXLNW��� +LHU ZULQJW KHW VFKRHQWMH�
'H 1RRUGZHVWHOLMNH SDVVDJH ZDV � WRW YRRU NRUW �
KHW JURRWVWH GHHO YDQ GH WLMG YROOHGLJ GLFKWJHYURUHQ
HQ GDDUGRRU RQEHYDDUEDDU� 7XVVHQ ���� HQ ����
ZDUHQ HU VOHFKWV ��� GRRUWRFKWHQ� ZDDUYDQ �� RQGHU
&DQDGHVH YODJ��� $PSHU JHQRHJ RP YDQ HHQ FRXUDQ�
WH LQWHUQDWLRQDOH KDQGHOVURXWH WH VSUHNHQ� ,QWHUQD�
WLRQDDO UHFKWHUOLMN JH]LHQ EHVWDDW HU HFKWHU HHQ SUH�
FHGHQW GDW GH $PHULNDDQVH HLV NDQ VWHXQHQ� 2S �
DSULO ���� RRUGHHOGH KHW ,QWHUQDWLRQDDO *HUHFKWVKRI
LQ GH &RUIX &KDQQHO &DVH �$OEDQLs YV� 9HUHQLJG .R�

QLQNULMN� GDW KHW &RUIXNDQDDO RQGDQNV KHW ZHLQLJH
LQWHUQDWLRQDOH PDULWLHPH YHUNHHU ZHO GHJHOLMN HHQ
LQWHUQDWLRQDOH VWUDDW ZDV� ZDDULQ LQWHUQDWLRQDOH
VFKHSHQ GRRUYDDUWUHFKW KDGGHQ� 'DDUHQERYHQ DUJX�
PHQWHHUW GH 96 GDW KHW HHQ FRXUDQWH QDYLJDWLHURXWH
ZDV HQ LV YRRU KDDU RQGHU]HHsUV HQ � EHODQJULMNHU �

GDW GH SDVVDJH RQJHWZLMIHOG HHQ FRXUDQWH KDQGHOV�
URXWH ]DO ZRUGHQ DDQJH]LHQ KHW LMV PHW GH WLMG ]DO
VPHOWHQ���

0RPHQWHHO ELHGW KHW 81&/26�YHUGUDJ QRJ YRO�
GRHQGH JDUDQWLH YRRU GH &DQDGHVH EHODQJHQ� $UWLNHO
��� � RRN ZHO GH &DQDGHVH FODXVXOH JHQRHPG �

OXLGW�
´&RDVWDO 6WDWHV KDYH WKH ULJKW WR DGRSW DQG HQ�
IRUFH QRQ�GLVFULPLQDWRU\ ODZV DQG UHJXODWLRQV IRU
WKH SUHVHUYDWLRQ� UHGXFWLRQ DQG FRQWURO RI PD�
ULQH SROOXWLRQ IURP YHVVHOV LQ LFH�FRYHUHG DUHDV
ZLWKLQ WKH OLPLWV RI WKH H[FOXVLYH HFRQRPLF ]RQH�
ZKHUH SDUWLFXODU\ VHYHUH FOLPDWLF FRQGLWLRQV DQG
WKH SUHVHQFH RI LFH FRYHULQJ VXFK DUHDV IRU PRVW
RI WKH \HDU FUHDWH REVWUXFWLRQV RU H[FHSWLRQDO
KD]DUGV WR QDYLJDWLRQ� DQG SROOXWLRQ RI WKH PD�
ULQH HQYLURQPHQW FRXOG FDXVH PDMRU KDUP WR RU
LUUHYHUVLEOH GLVWXUEDQFH RI WKH HFRORJLFDO EDODQFH�
6XFK ODZV DQG UHJXODWLRQV VKDOO KDYH GXH UHJDUG
WR QDYLJDWLRQ DQG WKH SURWHFWLRQ DQG SUHVHUYD�
WLRQ RI WKH PDULQH HQYLURQPHQW EDVHG RQ WKH
EHVW DYDLODEOH VFLHQWLILF HYLGHQFH�µ��

2S EDVLV YDQ GLW DUWLNHO KHEEHQ $UFWLVFKH NXVWVWDWHQ
HHQ IXQFWLRQHOH MXULVGLFWLH LQ]DNH SROOXWLHSUHYHQWLH
LQ KXQ ((=� 'H NOLPDDWVRSZDUPLQJ VWHOW GH &DQDGH�
VH VRHYHUHLQLWHLW LQ GH]H UHJLR OHWWHUOLMN RS VWHHGV
GXQQHU LMV� =RODQJ GH 1RRUGZHVWHOLMNH SDVVDJH
�GHHOV� EHYURUHQ EOLMIW� ELHGW DUWLNHO ��� YDQ GH 81�
&/26 YROGRHQGH JDUDQWLH HQ NDQ &DQDGD VFKHSHQ
GLH QLHW DDQ KDDU QRUPHQ YROGRHQ ZHLJHUHQ� 'H NOL�
PDDWVRSZDUPLQJ NDQ HFKWHU QLHW ZRUGHQ WHUXJJH�
GUDDLG� HQNHO XLWJHVWHOG��� (HQPDDO GDW GH $UFWLVFKH
ZDWHUHQ LMVYULM ]XOOHQ ]LMQ� YHUYDOW GH]H UHJHO HQ ]LMQ
GH $UFWLVFKH ZDWHUHQ JHZRRQ RQGHUKHYLJ DDQ KHW
LQWHUQDWLRQDDO ]HHUHFKW���

&DQDGD·V VRHYHUHLQH HLV RYHU GH 1RRUGZHVWHOLMNH
SDVVDJH NDQ QLHW RS YHHO VWHXQ UHNHQHQ LQ GH $UFWL�
VFKH HQ LQWHUQDWLRQDOH JHPHHQVFKDS� :HO NHQW &D�
QDGD HHQ ]HHU EUHGH LQWHUQDWLRQDOH VWHXQ RS KHW YODN
YDQ GH PLOLHXVWDQGDDUGHQ GLH ]H RSOHJW LQ KDDU $UF�
WLVFK JHELHG� &DQDGD·V QDWLRQDOH� HFRQRPLVFKH HQ
HFRORJLVFKH EHODQJHQ ]RXGHQ GDQ RRN KHW EHVW ]LMQ
JHGLHQG LQGLHQ GH 1RRUGZHVWHOLMNH SDVVDJH ZRUGW
RSHQJHVWHOG YRRU LQWHUQDWLRQDDO YHUNHHU HQ RQGHU
KHW EHKHHU YDQ HHQ LQWHUQDWLRQDDO UHJLPH NRPW GDW
KRJH PLOLHX� HQ VFKHHSYDDUWVWDQGDDUGHQ YRRURS�
VWHOW���

'H 81&/26 ELHGW KLHULQ SHUVSHFWLHI� 'H 96 VWDDW
RQGHU HQRUPH GUXN RP KHW 81&/26�YHUGUDJ WH
UDWLILFHUHQ� ZDW KHW 81&/26�UHJLPH HQRUP ]RX
YHUVWHUNHQ��� $OOH 81&/26�SDUWLMHQ DDQYDDUGHQ
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LPPHUV DXWRPDWLVFK GH JHVFKLOOHQEHVOHFKWLQJSURFH�
GXUHV HQ PLOLHXVWDQGDDUGHQ� LQFOXVLHI DUWLNHO ���� GLH
GH 81&/26 RSOHJW LQ GH ((= YDQ NXVWVWDWHQ� 2P
GH]H PLOLHXVWDQGDDUGHQ XLW WH ZHUNHQ ZRUGHQ 6WDWHQ
YDQ JHVORWHQ RI KDOIJHVORWHQ ]HHsQ GRRU GH 81�
&/26 DDQJHPRHGLJG RP HHQ DSSURSULDWH UHJLRQDO

RUJDQLVDWLRQ WH FUHsUHQ� GDW YRRU]LHW LQ HHQ JHFR|UGL�
QHHUG PDQDJHPHQW LQ]DNH JURQGVWRIH[SORLWDWLH�
PLOLHXVWDQGDDUGHQ HQ ZHWHQVFKDSSHOLMN RQGHU]RHN���

+LHULQ NXQQHQ GH EHVWDDQGH $UFWLVFKH LQVWLWXWHQ
HHQ FRPSOHPHQWDLUH URO YHUYXOOHQ� 'H]H LQVWLWXWHQ
NXQQHQ ELMGUDJHQ LQ GH RQWZLNNHOLQJ YDQ HHQ HIIHF�
WLHI UHJLRQDDO HFRORJLVFK EHOHLG YRRU GH $UFWLVFKH
UHJLR� ZDDULQ DUWLNHO ��� DOV LQWHUQDWLRQDOH OHJLWLPD�
WLH HQ KRHNVWHHQ ZRUGW JHEUXLNW��� ,Q GLW SURFHV LV GH
EHODQJULMNVWH WDDN ZHJJHOHJG YRRU GH $UFWLVFKH
5DDG� =LM LV KHW HQLJH IRUXP LQ GH $UFWLVFKH UHJLR
GDW YRRU]LHW LQ HHQ JHwQVWLWXWLRQDOLVHHUGH WUDQVDWODQ�
WLVFKH GLDORRJ GLH GH DFKW $UFWLVFKH ODQGHQ �&DQD�
GD� 'HQHPDUNHQ� )LQODQG� ,-VODQG� 1RRUZHJHQ� 5XV�
ODQG� 96 HQ =ZHGHQ�� ]HV LQKHHPVH $UFWLVFKH YRONH�
UHQ HQ YHUVFKLOOHQGH EHODQJHQJURHSHQ YHUWHJHQZRRU�
GLJW� +DDU EHVOXLWHQ ]LMQ QLHW ELQGHQG HQ ]LMQ JHED�
VHHUG RS WZHH SLMOHUV� PLOLHX HQ GXXU]DPH RQWZLNNH�
OLQJ��� 9DQ DOOH $UFWLVFKH RUJDQLVDWLHV LV ]LM KHW EHVW
XLWJHUXVW RP GH LQWHUJRXYHUQHPHQWHOH� QLHW�JRXYHU�
QHPHQWHOH HQ UHJLRQDOH LQLWLDWLHYHQ WH FR|UGLQHUHQ
HQ WH FRPSOHPHQWHUHQ��� 9LD KDDU EHOHLGVUHOHYDQWH
VWXGLHV HQ H[SHUWLVH NDQ GH $UFWLVFKH 5DDG GH $UFWL�
VFKH 6WDWHQ ELMVWDDQ LQ GH XLWZHUNLQJ HQ LPSOHPHQ�
WHULQJ YDQ HHQ JH]DPHQOLMN EHOHLG LQ]DNH $UFWLVFKH
QDYLJDWLH� ROLH� HQ JDVH[SORLWDWLH HQ DQGHUH WKHPD·V
GLH NDGHUHQ LQ HHQ JH]DPHQOLMN GXXU]DDP HQ HFROR�
JLVFK EHKHHU YDQ GH $UFWLVFKH UHJLR��� &DQDGD KHHIW
HHQ JURRW JHZLFKW LQ GH $UFWLVFKH 5DDG HQ NDQ ]R
GUXN XLWRHIHQHQ RP KDDU QDWLRQDOH VWDQGDDUGHQ WH
FRGLILFHUHQ RS LQWHUQDWLRQDDO QLYHDX� ]RDOV &DQDGD
GHHG PHW DUWLNHO ��� LQ GH 81&/26���
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'H HQHUJLHYRRUXLW]LFKWHQ HQ GH QLHXZH PDULWLHPH
URXWHV LQ GH $UFWLVFKH UHJLR GRHQ KHW EHODQJ YDQ
QDWLRQDOH JUHQ]HQ WHUXJ RSNRPHQ HQ YHUKRJHQ GH
VSDQQLQJHQ WXVVHQ GH $UFWLVFKH ODQGHQ� GLH HON KHW
JURRWVW PRJHOLMNH VWXN YDQ GH $UFWLVFKH UHJLR ZLOOHQ�
7RFK SDVVHQ GH]H QDWLRQDOH DFWLHV LQ KHW LQWHUQDWLR�
QDOH NDGHU YDQ GH 81&/26� 'H UHODWLH WXVVHQ GH
1RRUGSRROUDFH HQ KHW LQWHUQDWLRQDDO ]HHUHFKW LV HU
GXV HHQ YDQ FRQWLQXwWHLW� +HW 81&/26�YHUGUDJ
GDWHHUW DO YDQ ���� HQ OHJLWLPHHUW GH YHUGHOLQJ YDQ
GH 1RRUGSRROUHJLR� 6LQGVGLHQ WUDFKWHQ GH $UFWLVFKH
ODQGHQ KXQ EHODQJHQ LQ GH $UFWLVFKH UHJLR YHLOLJ WH

VWHOOHQ� ]RDOV 5XVODQG GDW GHHG LQ �����

'H 5XVVLVFKH FODLP YDQ ���� �RI ����� LV VOHFKWV
HHQ OHJLWLHPH SRJLQJ RP KDDU ((= XLW WH EUHLGHQ�
]RDOV DUWLNHO �� YDQ GH 81&/26 YRRU]LHW� &DQDGD
KHHIW QRJ WRW ���� RP HHQ FODLP ELM GH &/&6 LQ WH
GLHQHQ� 'HQHPDUNHQ WRW ����� +RH GH 1RRUGSRRO�
UHJLR ]DO ZRUGHQ YHUGHHOG KDQJW DI YDQ GH ZHWHQ�
VFKDSSHOLMNH EHZLM]HQ HQ GH GLSORPDWLHNH RQGHUKDQ�
GHOLQJHQ WXVVHQ GH $UFWLVFKH 6WDWHQ� 7LMGHQV GH
1RRUGSRROWRS YDQ ����� PHL ���� LQ KHW *URHQODQG�
VH ,OXOLVVDW EHYHVWLJGHQ GH $UFWLVFKH 6WDWHQ RP QDDU
HHQ RQGHUKDQGHOGH RSORVVLQJ WH VWUHYHQ LQ KHW ZHW�
WHOLMNH NDGHU YDQ GH 81&/26��� (HQ HQHUJLHRRUORJ
LQ GH $UFWLVFKH UHJLR OLMNW GXV YHUDI�
%RYHQGLHQ OLMNW KHW YHUKRRJGH QDWLRQDOH EHODQJ LQ
GH $UFWLVFKH UHJLR GH LQWHUQDWLRQDOH VDPHQZHUNLQJV�
YHUEDQGHQ� GLH KRRIG]DNHOLMN EHWUHNNLQJ KHEEHQ RS
WKHPD·V LQ]DNH PLOLHX HQ GXXU]DPH RQWZLNNHOLQJ�
QLHW WH K\SRWKHNHUHQ� 'H 81&/26 YRRU]LHW LQ HHQ
HFRORJLVFK NDGHU HQ ELHGW GH PRJHOLMNKHLG RP GH
EHVWDDQGH IULFWLHV LQ GH $UFWLVFKH UHJLR RS WH ORVVHQ�
+HW YHUGUDJ YRRU]LHW QDPHOLMN LQ HHQ JHVFKLOOHQEH�
VOHFKWLQJSURFHGXUH HQ OHJW LQWHUQDWLRQDOH PLOLHX�
VWDQGDDUGHQ RS LQ GH QDWLRQDOH ((=� ZDDUGRRU GH
EHVWDDQGH $UFWLVFKH LQVWLWXWHQ � LQ KHW ELM]RQGHU GH
$UFWLVFKH 5DDG � HHQ FRPSOHPHQWDLUH URO NXQQHQ
YHUYXOOHQ��� 'DDUHQERYHQ KHHIW GH 1RRUGSRROUDFH
HUYRRU JH]RUJG GDW GH 96 RQGHU QRJ JURWHUH GUXN
VWDDW RP KHW 81&/26�YHUGUDJ WH UDWLILFHUHQ ZLO ]H
LQVSUDDN KHEEHQ LQ GH YHUGHOLQJ YDQ GH $UFWLVFKH
ZDWHUHQ HQ KHW ULMN HQHUJLHSRWHQWLHHO� 5DWLILFDWLH YDQ
GH 96 ]RX KHW 81&/26�UHJLPH HQ KDDU HFRORJLVFK
NDGHU HQRUP YHUVWHUNHQ�

$��	


� 'H WHUP ¶$UFWLVFKH UHJLR· YHUZLMVW QDDU GH UHJLR ERYHQ GH ���
1RRUGWHJUDDG� +HW RPYDW GH JURWHQGHHOV EHYURUHQ ZDWHUPDV�
VD URQG GH 1RRUGSRRO� KHW JHRJUDILVFKH SXQW ZDDULQ GH PHUL�
GLDQHQ YDQ KHW QRRUGHOLMN KDOIURQG FRQYHUJHUHQ� HQ GH QRRU�
GHOLMNH WHUULWRULD YDQ $ODVND� &DQDGD� *URHQODQG� 5XVODQG�
1RRUZHJHQ� =ZHGHQ� )LQODQG HQ GH QRRUGHOLMNH NXVW YDQ ,-V�
ODQG� 'LW DUWLNHO ]DO HYHQHHQV GH WHUPHQ� ¶$UFWLVFK JHELHG·�
¶1RRUGSRROUHJLR· HQ ¶1RRUGSRROJHELHG· DOV V\QRQLHPHQ YRRU
GH $UFWLVFKH UHJLR JHEUXLNHQ� ]LH� $UFWLF +XPDQ 'HYHORSPHQW

5HSRUW� 5H\NMDYLN� ����� ���
� <(1,.(<())� 0LGNKDWRYLFK 	 7LPRWK\ .5<6,(. ������� 7KH

%DWWOH IRU WKH QH[W (QHUJ\ )URQWLHU� 2[IRUG ,QVWLWXWH IRU (QHUJ\
6WXGLHV� 2[IRUG� ���� ZZZ�R[IRUGHQHUJ\�RUJ�SGIV�FRPPHQWB
�������SGI�

� 'H 0RUJHQ� �����������
� <(1,.(<()) 	 .5<6,(. ������� ��
� 0&60,7+� $QG\� ´7KH &ROG :DU IRU WKH 1RUWK 3ROHµ� 7KH

,QGHSHQGHQW� �����������
� 7$<125� ,DQ� ´&OLPDWH FKDQJH PD\ VSDUN FRQIOLFW ZLWK 5XV�

VLD� (8 WROGµ� 7KH *XDUGLDQ� �����������
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� 9RRU HHQ ERQGLJ RYHU]LFKW YDQ GH $UFWLVFKH LQWHUQDWLRQDOH
VDPHQZHUNLQJVYHUEDQGHQ LQ UHODWLH WRW GH 1RRUGSRROUDFH ]LH�
6(59$(6� 6DPXsO� +HW 1RRUGSRROJHELHG� (HQ �LQWHU�QDWLRQDOH

UHJLR� RQXLWJHJHYHQ PDVWHUSURHI YRRUJHOHJG PHW KHW RRJ RS
KHW EHKDOHQ YDQ GH JUDDG YDQ 0DVWHU QD 0DVWHU ,QWHUQDWLR�
QDOH %HWUHNNLQJHQ HQ 'LSORPDWLH� $QWZHUSHQ� 8$� �����

� 81&/26 ������� 7KH 8QLWHG 1DWLRQV &RQYHQWLRQ RQ WKH /DZ

RI WKH 6HD� $ +LVWRULFDO 3HUVSHFWLYH� ���� KWWS���ZZZ�XQ�RUJ�
'HSWV�ORV�LQGH[�KWP�

� 81&/26 ������� ��
�� 81&/26 ������� ��
�� %25*(5621� 6FRWW ������� ´$UFWLF 0HOWGRZQ� 7KH (FRQRP\

DQG 6HFXULW\ ,PSOLFDWLRQV RI *OREDO :DUPLQJµ� )RUHLJQ $I�

IDLUHV� 9RO� ��� QU� ��� ��
�� 81&/26 ������� ��
�� 81&/26 ������� ��
�� &2/6(1� 'DYLG ������� ´7KH 'HOLPLWDWLRQ RI WKH &RQWLQHQ�

WDO 6KHOI EHWZHHQ 1HLJKERULQJ 6WDWHVµ� 7KH $PHULFDQ -RXUQDO

RI ,QWHUQDWLRQDO /DZ� 9RO� ��� QU� �� ���
�� &2/6(1 ������� ���
�� 81&/26 ������� �� ZZZ�LVD�RUJ�MP�HQ�DERXW�
�� &2/6(1 ������� ���
�� &RQWLQHQWDO 6KHOI 6XEPLVVLRQ RI 1RUZD\ LQ UHVSHFW RI DUHDV LQ WKH

$UFWLF 2FHDQ� WKH %DUHQWV 6HD DQG WKH 1RUZHJLDQ 6HD� 2VOR�
����� �� KWWS���ZZZ�XQ�RUJ�'HSWV�ORV�FOFVBQHZ�VXEPLVVLRQVB
ILOHV�VXEPLVVLRQBQRU�KWP�

�� &855,(� 'XQFDQ ������� 6RYHUHLJQW\ DQG &RQIOLFW LQ WKH $UFWLF

'XH WR &OLPDWH &KDQJH� &OLPDWH &KDQJH DQG WKH /HJDO 6WDWXV RI

WKH $UFWLF 2FHDQ� �� ZZZ�JOREHODZ�FRP�/DZ6HD�DUFWLF���
FODLPV���DQG���FOLPDWH���FKDQJH�SGI�

�� &2/6(1 ������� ���
�� &2/6(1 ������� ���
�� +$5',1*� /XNH� ´.UHPOLQ OD\V FODLP WR KXJH FKXQN RI RLO�

ULFK 1RUWK 3ROHµ� 7KH *XDUGLDQ� �����������
�� =LH� &/&6���������/26�&$1� ����� �� &/&6���������/26�

'1.� ����� ���� &/&6���������/26�125� ����� ����
&/&6���������/26�86$� ����� ���� KWWS���ZZZ�XQ�RUJ�
GHSWV�ORV�FOFVBQHZ�VXEPLVVLRQVBILOHV�VXEPLVVLRQBUXV�KWP�

�� =LH� &/&6���������/26�86$� ����� ���� KWWS���ZZZ�XQ�RUJ�
GHSWV�ORV�FOFVBQHZ�VXEPLVVLRQVBILOHV�VXEPLVVLRQBUXV�KWP�

�� 0&60,7+� ´7KH &ROG :DU IRU WKH 1RUWK 3ROHµ� 7KH ,QGHSHQ�
GHQW� �����������

�� 1HZ <RUN 7LPHV� �����������
�� 60,7+� 0DUN 	 .HLU *,/(6 ������� 5XVVLD DQG WKH $UFWLF� 7KH

¶/DVW 'DVK 1RUWK·� 6KULYHQKDP� (QJODQG� 'HIHQFH $FDGHP\
RI WKH 8QLWHG .LQJGRP� �� ZZZ�GHIDF�DF�XN�FROOHJHV�FVUF�
GRFXPHQW� OLVWLQJV�UXVVLDQ�������0$6�.*�SGI�

�� =LH� &RQWLQHQWDO 6KHOI 6XEPLVVLRQ RI 1RUZD\� �����
�� *OREDO ,QVLJKW� �����������
�� 'H 0RUJHQ� �����������
�� <(1,.(<()) 	 .5<6,(. ������� ��
�� *OREDO ,QVLJKW� 1RUZD\� 5XVVLD 1HDU $JUHHPHQW RQ %DUHQWV 6HD

&ODLP� ����������� KWWS���ZZZ�JOREDOLQVLJKW�FRP�6'$�6'$
'HWDLO�����KWP�

�� =LH� 0$/$85,(� -HDQ ������� /H SpWUROH HW OH JD] DUWLTXHV� 3D�
ULMV� �GOQ�

�� 9RRU HHQ JHGHWDLOOHHUGH VFKDWWLQJ YDQ $UFWLVFK HQHUJLHSR�
WHQWLHHO ]LH� <(1,.(<()) 	 .5<6,(. ������� ��S� %25*(5�
621 ������� �� &/$5.� 0DUWLQ ������� ´$UWLF� $ WRXJK QXW
WR FUDFNµ� 3HWUROHXP (FRQRPLVW� 9RO� ��� QU� �� )HEUXDUL� ���

�� 60,7+� 5REHUW ������� ´7KH 0DULWLPH %RXQGDULHV RI WKH
8�6�µ� *HRJUDSKLFDO 5HYLHZ� 9RO� ��� QU� �� ����

�� %<51(� -RKQ 	 :DOWHU 3$5.(5 ������� 6HD &KDQJHV� 3HUVSHF�

WLYHV RQ $ODVND·V )XWXUH XQGHU WKH 3HQGLQJ 81&/26 DQG WKH

)LQGLQJV RI WKH 8�6� 2FHDQV &RPPLVVLRQ 5HSRUW� $QFKRUDJH�
$ODVND� ����

�� '5$:%$8*+� .HYLQ� ´8�6� 6HQDWH SDQHO EDFNV /DZ RI WKH
6HD WUHDW\µ� 5HXWHUV� �����������

�� %25*(5621 ������� ��
�� %25*(5621 ������� ��
�� +8(%(57� 5RE ������� 1RUWKHUQ ,QWHUHVWV DQG &DQDGLDQ

)RUHLJQ 3ROLF\� &DOJDU\� ��
�� %25*(5621 ������� ��
�� &+$5521� $QGUHD ������� 7KH 1RUWKZHVW 3DVVDJH 6KLSSLQJ

&KDQQHO� ,V &DQDGD·V 6RYHUHLJQW\ 5HDOO\ )ORDWLQJ $ZD\"� ��
KWWS���ZZZ�FGIDL�RUJ�3')�&KDUURQ����$QGUHD�3DSHU�SGI�

�� &855,(� 'XQFDQ ������� 6RYHUHLJQW\ DQG &RQIOLFW LQ WKH $UFWLF

'XH WR &OLPDWH &KDQJH� &OLPDWH &KDQJH DQG WKH /HJDO 6WDWXV RI

WKH $UFWLF 2FHDQ� ���� ZZZ�JOREHODZ�FRP�/DZ6HD�DUFWLF���
FODLPV���DQG���FOLPDWH���FKDQJH�SGI�

�� &+$5521� $� ������������ ´7KH 1RUWKZHVW 3DVVDJH LQ &RQ�
WH[Wµ� &DQDGLDQ 0LOLWDU\ -RXUQDO� ZLQWHU� ������

�� /$6(55(� )UpGpULF� ´/H SDVVDJH GX 1RUG�2XHVW Q·HVW SDV XQH
IXWXUH DXWRURXWH PDULWLHPHµ� /H 'HYRLU� �����������

�� &+$5521 ������������ ������
�� 81&/26 ,,, WUHDW\� ����� :DVKLQJWRQ '�&�� DUW� ����
�� +8(%(57� 5RE ������� 1RUWKHUQ ,QWHUHVWV DQG &DQDGLDQ

)RUHLJQ 3ROLF\� &DOJDU\� �� KWWS���ZZZ�FGIDL�RUJ�3')�
1257+(51���,17(5(676���$1'���&$1$',$1
���)25(,*1���32/,&<�SGI� &+$5521 ������� ���

�� %$1.(6 ������� ����
�� +8(%(57 ������� �� &+$5521 ������� ���
�� %$(9� 3DYHO ������� 5XVVLD·V 5DFH IRU WKH $UFWLF DQG WKH 1HZ

*HRSROLWLFV RI WKH 1RUWK 3ROH� :DVKLQJWRQ '�&�� ���
KWWS���ZZZ�MDPHVWRZQ�RUJ�GRFV�-DPHVWRZQ�%DHY5XVVLD
$UFWLF�SGI�

�� 81&/26 ,,, WUHDW\� ����� DUW� ����
�� +8(%(57� 5RE 	 <HDJHU %522.6 ������� $ 1HZ 6HD� 7KH

1HHG IRU D &RRSHUDWLYH )UDPHZRUN IRU 0DQDJHPHQW DQG &RQ�

VHUYDWLRQ RI WKH $UFWLF 0DULQH (QYLURQPHQW� &DOJDU\� ������
KWWS���ZZZ�VJ�XX�QO�SURJ�����E�SRZHUKDQGRXWV�::)���
DUFWLF�������D���QHZ���VHD�SGI�

�� +(,1,1(1 ������� ´&LUFXPSRODU ,QWHUQDWLRQDO 5HODWLRQV DQG
*HRSROLWLFVµ� $UFWLF +XPDQ 'HYHORSPHQW 5HSRUW� 5H\NMDYLN�
��������

�� 1257+(51 5(6($5&+ )2580 ������� 1RUWKHUQ 'LPHQVLRQV�

([SDQGLQJ &LUFXPSRODU &RRSHUDWLRQ� �� ZZZ�QUI�LV�(YHQWV�
1RUWKHUQ���'LPHQVLRQB3RVLWLRQ���3DSHU����UG���15)
��SGI�

�� +8(%(57 	 %522.6 ������� ��� <281*� 2UDQ ������� 7KH
6WUXFWXUH RI $UFWLF &RRSHUDWLRQ� 6ROYLQJ 3UREOHPV� 6HL]LQJ 2S�

SRUWXQLWLHV� +DQRYHU� 1HZ +DPSVKLUH �� KWWS���ZZZ�DUFWLF
SDUO�RUJ�UHVRXUFH�LPDJHV�FRQI�BVDF�SGI�

�� +8(%(57 ������� ��
�� 7KH ,OXOLVVDW 'HFODUDWLRQ� $UFWLF 2FHDQ &RQIHUHQFH� ,OXOLVVDW�

*URHQODQG� ����� 0HL ����� ���� KWWS���ZZZ�XP�GN�15�
UGRQO\UHV�%(��%����'���������$�%(��$(������������
$UFWLF2FHDQ&RQIHUHQFH�SGI�

�� 1257+(51 5(6($5&+ )2580 ������� 1RUWKHUQ 'LPHQVLRQV�

([SDQGLQJ &LUFXPSRODU &RRSHUDWLRQ� %UXVVHO� �� ZZZ�QUI�LV�
(YHQWV�1RUWKHUQ���'LPHQVLRQB3RVLWLRQ���3DSHU����UG
���15)��SGI�
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GRRU 7LQH 9$1'(59(/'(1 �

:DQQHHU HU RYHU GH KHUYRUPLQJ YDQ GH 9HLOLJKHLGVUDDG ZRUGW JHVSURNHQ� ZRUGW YDDN LQ HHUVWH LQVWDQWLH

DDQ GH XLWEUHLGLQJ YDQ GLW 91 RUJDDQ JHGDFKW� 1DDVW GH FRPSRVLWLH YDQ GH 5DDG LV HU HFKWHU HHQ WZHHGH

OXLN ZDDUURQG GH KHUYRUPLQJVLQLWLDWLHYHQ ]LFK FRQFHQWUHUHQ� QDPHOLMN GH ZHUNPHWKRGHQ HQ SURFHGXUHV

YDQ GH 9HLOLJKHLGVUDDG� 5RQG GH]H PDWHULH YRQG HU RQGHU %HOJLVFK YRRU]LWWHUVFKDS HHQ RSHQ GHEDW SODDWV�

'H XLWGDJLQJ OLJW YRRU GH 5DDG LQ HVVHQWLH LQ KHW YHU]RHQHQ YDQ GH QRRG HIILFLsQW WH NXQQHQ ZHUNHQ PHW GH

YUDDJ QDDU PHHU WUDQVSDUDQWLH HQ EHWURNNHQKHLG YDQZHJH KHW YROWDOOLJH 91�OLGPDDWVFKDS�

�	
!	�"�	����	
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�	
�	�����	�������

'H ZHUNPHWKRGHQ YDQ GH 9HLOLJKHLGVUDDG VODDQ RQ�
GHU PHHU RS GH PDQLHU ZDDURS GH 5DDG VDPHQNRPW
HQ ]LMQ ZHUN]DDPKHGHQ RUJDQLVHHUW� RS ]LMQ EHVOXLW�
YRUPLQJVSURFHV HQ ]LMQ FRPPXQLFDWLH HQ LQWHUDFWLH
PHW DQGHUH 91�RUJDQHQ HQ KHW YROWDOOLJH 91�OLG�
PDDWVFKDS� 4XD RIILFLsOH UHJHOJHYLQJ NDQ PHQ YRRU
GLW DOOHV HQNHO WHUXJYDOOHQ RS GH UHOHYDQWH EHSDOLQ�
JHQ YDQ KHW 91 +DQGYHVW HQ GH 3URYLVLRQDO 5XOHV RI

3URFHGXUH RI WKH 6HFXULW\ &RXQFLO�� KHW KXLVKRXGHOLMN
UHJOHPHQW YDQ GH 9HLOLJKHLGVUDDG� 'LW GRFXPHQW
PHW HHQ ���WDO SURFHGXUHUHJHOV GDWHHUW YDQ WLMGHQV
GH RSULFKWLQJ YDQ GH 91 HQ ZHUG VLQGVGLHQ QDXZH�
OLMNV JHZLM]LJG� 'H UHJHOV ]LMQ WRW RS GH GDJ YDQ YDQ�
GDDJ SURYLVLRQHHO� ,Q GH SUDNWLMN HFKWHU IXQFWLRQHHUW
GH 5DDG KRRIG]DNHOLMN RS EDVLV YDQ LQIRUPHOH SURFH�
GXUHV HQ JHEUXLNHQ�

1D GH .RXGH 2RUORJ KHEEHQ GH ZHUNPHWKRGHQ YDQ
GH 5DDG HHQ WUDQVIRUPDWLH RQGHUJDDQ� 'H 9HLOLJ�
KHLGVUDDG ZHUG DFWLHYHU HQ SURGXFWLHYHU HQ ]LMQ EH�
ODQJ RS GH LQWHUQDWLRQDOH VFqQH QDP WRH� 'H 5DDG
ZHUG LQJHURHSHQ YRRU HHQ ZLMGHU VSHFWUXP DDQ FRQ�
IOLFWHQ HQ YHUUXLPGH ]LMQ DFWLHWHUUHLQ� 2P WHJHPRHW
WH NRPHQ DDQ GH VWLMJHQGH ZHUNODVW ZHUGHQ GH SUR�
FHGXUHV DDQJHSDVW� 'H HYROXWLH KDG RQGHU PHHU HHQ
JURWH LPSDFW RS GH PDQLHU ZDDURS GH 9HLOLJKHLGV�
UDDG YHUJDGHUW�
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5HJHO �� YDQ GH SURFHGXUHUHJHOV VWHOW GDW� 8QOHVV LW

GHFLGHV RWKHUZLVH� WKH 6HFXULW\ &RXQFLO VKDOO PHHW LQ

SXEOLF� 8LW GH]H EHSDOLQJ YROJW GDW GH 5DDGVOHGHQ
NXQQHQ RYHUHHQNRPHQ RS ZHONH PDQLHU ]H HONDDU
WUHIIHQ� 'H IRUPDWV YDQ YHUJDGHUHQ NXQQHQ ZRUGHQ
RSJHGHHOG LQ WZHH FDWHJRULHsQ� (QHU]LMGV ]LMQ HU GH
IRUPHOH ]LWWLQJHQ� GLH YHUGHU GLHQHQ WH ZRUGHQ RSJH�
GHHOG LQ SXEOLHNH RI RSHQ ]LWWLQJHQ HQ SULYDWH RI JH�
VORWHQ ]LWWLQJHQ� $QGHU]LMGV ]LMQ HU GH LQIRUPHOH FRQ�
VXOWDWLHV��

3XEOLHNH ]LWWLQJHQ ZRUGHQ GRRUJDDQV JHRUJDQLVHHUG
YRRU EULHILQJV� GHEDWWHQ HQ GH DGRSWLH YDQ UHVROXWLHV
HQ YHUNODULQJHQ YDQ GH YRRU]LWWHU� 'LW VRRUW ]LWWLQJHQ
NHQW GH JURRWVWH JUDDG YDQ RSHQKHLG� DOOH JHwQWH�
UHVVHHUGHQ PRJHQ NRPHQ OXLVWHUHQ HQ GH ]LWWLQJHQ
ZRUGHQ XLWJHVFKUHYHQ HQ ]LMQ GRRU LHGHUHHQ FRQVXO�
WHHUEDDU� %RYHQGLHQ NXQQHQ 91�OHGHQ� GLH JHHQ OLG
]LMQ YDQ GH 5DDG� PLWV EHSDDOGH YRRUZDDUGHQ WRHJH�
ODWHQ ZRUGHQ RP GHHO WH QHPHQ� ZHOLVZDDU ]RQGHU
VWHPUHFKW� 7RW HHQ HFKW LQWHUHVVDQWH JHGDFKWHZLVVH�
OLQJ NRPW KHW HFKWHU XLW]RQGHUOLMN GDDU GH]H IRUPDW
RYHUZHJHQG ZRUGW DDQJHZHQG YRRU � YDDN RS YRRU�
KDQG LQIRUPHHO EHKDQGHOGH � VSHHFKHQ� YRRU YHU�
VODJJHYLQJ RI YRRU � HYHQHHQV YRRUDI JHNHQGH �

VWHPPLQJHQ�

6RPV ZRUGHQ GH GHXUHQ YDQ GH 6HFXULW\ &RXQFLO

&KDPEHU JHVORWHQ YRRU KHW SXEOLHN HQ GH SHUV ]RGDW
GH 5DDG LQ EHVORWHQ RI SULYDWH ]LWWLQJ NDQ VDPHQ�
NRPHQ� 'H]H IRUPDW ZRUGW ELMYRRUEHHOG DDQJHZHQG
YRRU RYHUOHJ PHW �SRWHQWLsOH� WURHSHQOHYHUHQGH ODQ�
GHQ� ]RGDW OHGHQ� QLHW�OHGHQ HQ KHW 6HFUHWDULDDW LQ�
IRUPDWLH HQ JHGDFKWHQ NXQQHQ XLWZLVVHOHQ DDQJDDQ�
GH YUHGHVRSHUDWLHV� (QNHO GH GHHOQHPHQGH ODQGHQ
PRJHQ GH YHUVODJHQ YDQ GH]H ]LWWLQJHQ FRQVXOWHUHQ�

+HW pFKWH ZHUN ZRUGW YDQGDDJ GH GDJ HFKWHU QRFK
LQ GH SXEOLHNH� QRFK LQ GH SULYDWH IRUPHOH ]LWWLQJHQ
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YHUULFKW� PDDU LQ GH LQIRUPHOH FRQVXOWDWLHV� (HQ
JURRW YHUVFKLO PHW SXEOLHNH HQ JHVORWHQ IRUPHOH ]LW�
WLQJHQ LV GDW QLHW�OHGHQ YDQ GH 5DDG RYHUZHJHQG
QLHW ZRUGHQ XLWJHQRGLJG YRRU LQIRUPHOH FRQVXOWDWLHV
HQ GDW HU JHHQ RIILFLsOH YHUVODJHQ ZRUGHQ ELMJHKRX�
GHQ� 'H]H YRUP YDQ RYHUOHJ LV GXV ]HHU H[FOXVLHI HQ
RQWUDQVSDUDQW� :HO LV KHW JHEUXLNHOLMN GDW GH YRRU�
]LWWHU YDQ GH 9HLOLJKHLGVUDDG GDJHOLMNV HHQ LQIRUPHOH
EULHILQJ DDQ QLHW�OHGHQ YDQ GH 5DDG JHHIW� %HSDDOGH
SHUPDQHQWH OHGHQ YDQ GH 5DDG ZLOOHQ GH]H EULHILQJV
YDQ GH YRRU]LWWHU QLHW JHwQVWLWXWLRQDOLVHHUG ]LHQ� GDDU
GLW GH FRQVXOWDWLHV PHHU ]RX IRUPDOLVHUHQ� =H YHU]HW�
WHQ ]LFK WHJHQ IRUPDOLVHULQJ YDQ GH LQIRUPHOH FRQ�
VXOWDWLHV RPGDW GH SURFHGXUHUHJHOV KLHU QLHW YDQ WRH�
SDVVLQJ ]LMQ� 'H]H FRQVXOWDWLHV ]LMQ LPPHUV LQ IHLWH
JHHQ YHUJDGHULQJHQ YDQ GH 5DDG DOV RUJDDQ� PDDU
LQIRUPHOH YHUJDGHULQJHQ YDQ GH OHGHQ YDQ GH 5DDG
LQ KXQ LQGLYLGXHOH KRHGDQLJKHLG�� 'LW KHHIW XLWHU�
DDUG YHUVWUHNNHQGH JHYROJHQ YRRU GH EHVOXLWYRUPLQJ
HQ GH LQWHUDFWLH PHW KHW YROWDOOLJH OLGPDDWVFKDS�

,Q ���� EHVWRQG GH DFWLYLWHLW YDQ GH 9HLOLJKHLGVUDDG
LQ ����� YDQ GH JHYDOOHQ XLW FRQVXOWDWLHV� LQ �����
XLW SXEOLHNH ]LWWLQJHQ HQ LQ ���� XLW SULYDWH ]LWWLQ�
JHQ� 1XPHULHN JH]LHQ OLMNHQ GH LQIRUPHOH FRQVXOWD�
WLHV GXV QLHW YROOHGLJ GH RYHUKDQG WH KHEEHQ RS GH
IRUPHOH ]LWWLQJHQ� PDDU LQKRXGHOLMN LV GLW ZHO GHJH�
OLMN KHW JHYDO� %RYHQGLHQ LV UHFHQWHOLMN HQ WHYHQV LQ
UHDFWLH RS GH VWLMJHQGH ZHUNODVW GH WHQGHQV RSJHNR�
PHQ RP WH ZHUNHQ YLD YHUJDGHULQJHQ YDQ GH H[�

SHUWV� +LHU ]LWWHQ GH VSHFLDOLVWHQ DDQJDDQGH HHQ VSH�
FLILHN ZHUNLQJVJHELHG YDQ GH 9HLOLJKHLGVUDDG YDQ GH
YLMIWLHQ GHOHJDWLHV VDPHQ HQ NULMJHQ GH RQWZHUSUHVR�
OXWLHV HQ YHUNODULQJHQ VRPV � DO GDQ QLHW YDVWH �

YRUP QRJ YRRU ]H LQ GH LQIRUPHOH FRQVXOWDWLHV ZRU�
GHQ YRRUJHOHJG� +LHURYHU ZRUGW ZHO HHQV JH]HJG GDW
GH 9HLOLJKHLGVUDDG HYHQ IXUWKHU XQGHUJURXQG JDDW��

%RYHQGLHQ ULFKWWH GH 5DDG WHU RQGHUVWHXQLQJ YDQ
]LMQ ZHUN]DDPKHGHQ KXOSRUJDQHQ RS� ]RDOV VDQFWLH�
FRPLWpV� GLH RS KXQ EHXUW ZRUGHQ YHUZHWHQ Wp RQ�
WUDQVSDUDQW HQ JHVORWHQ WH ]LMQ�
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'H VWLMJHQGH DFWLYLWHLW HQ GH XLWEUHLGLQJ YDQ KHW DF�
WLHWHUUHLQ YDQ GH 5DDG HQ ]LMQ VXEVLGLDLUH RUJDQHQ
KHEEHQ QRFKWDQV FRQFUHWH JHYROJHQ YRRU KHW YROWDO�
OLJH OLGPDDWVFKDS� /LGVWDWHQ ZRUGHQ YHU]RFKW WURH�
SHQ WH OHYHUHQ YRRU VWHHGV FRPSOH[HUH YUHGHVRSHUD�
WLHV HQ ]LMQ YHUSOLFKW GH EHSDOLQJHQ YDQ GH VDQFWLH�
UHJLPHV QD WH OHYHQ� +HW LV GDQ RRN HHQ QDWXXUOLMN
JHYROJ GDW GLW DOOHV UHVXOWHHUW LQ HHQ JURHLHQGH LQWH�

UHVVH LQ GH ZHUNPHWKRGHQ YDQ GH 5DDG HQ LQ GH
YUDDJ QDDU PHHU HIILFLsQWLH� WUDQVSDUDQWLH HQ LQWHUDF�
WLH PHW KHW YROWDOOLJH OLGPDDWVFKDS� 'H]H LQWHUHVVH
WRRQGH ]LFK UHHGV LQ ����� RQGHU PHHU LQ GH 2SHQ�

HQGHG :RUNLQJ *URXS RQ WKH 4XHVWLRQ RI (TXLWDEOH

5HSUHVHQWDWLRQ RQ DQG ,QFUHDVH LQ 0HPEHUVKLS RI WKH

6HFXULW\ &RXQFLO DQG 2WKHU 0DWWHUV 5HODWHG WR WKH 6H�

FXULW\ &RXQFLO �2(:*�� 'H]H ZHUNJURHS ZHUG LQ GH
$OJHPHQH 9HUJDGHULQJ RSJHULFKW HQ LV QRJ VWHHGV
DFWLHI� 'H GHEDWWHQ VLWXHUHQ ]LFK URQG WZHH FOXVWHUV�
GH FRPSRVLWLH YDQ GH 5DDG HQ ]LMQ EHVOXLWYRUPLQJ
HQHU]LMGV HQ ]LMQ ZHUNPHWKRGHQ HQ SURFHGXUHV DQ�
GHU]LMGV�

+HW EHODQJ YDQ YHUEHWHULQJ YDQ GH ZHUNPHWKRGHQ
GURQJ LQ ���� YHUGHU GRRU WRHQ EOHHN GDW HHQ XLW�
EUHLGLQJ YDQ GH 9HLOLJKHLGVUDDG QLHW YRRU GH QDELMH
WRHNRPVW ]RX ]LMQ� %RYHQGLHQ EHVHIIHQ GH PHHVWH
91�OHGHQ GDW� RRN DO ]RX HU HHQ XLWEUHLGLQJ NRPHQ�
KXQ NDQVHQ RP LQ GH 5DDG WH ]HWHOHQ NOHLQ ]LMQ� =LM
KHEEHQ PHHU YRRUGHHO ELM HHQ JURWHUH RSHQKHLG HQ
WUDQVSDUDQWLH RP ]LFK PHHU EHWURNNHQ WH YRHOHQ ELM
GH ZHUN]DDPKHGHQ YDQ GH 5DDG�
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9DQXLW GH]H PRWLYDWLH VWDNHQ YLMI NOHLQH OLGVWDWHQ GH
NRSSHQ VDPHQ RP FRQFUHHW ZHUN WH PDNHQ YDQ GH
YHUEHWHULQJ YDQ HHQ DDQWDO KHLNHOH SXQWHQ LQ GH
ZHUNPHWKRGHQ YDQ GH 9HLOLJKHLGVUDDG� &RVWD 5LFD�
/LHFKWHQVWHLQ� -RUGDQLs� 6LQJDSRUH HQ =ZLWVHUODQG
EUDFKWHQ LQ ���� DOV 6�� �6PDOO )LYH� LQ GH $OJHPH�
QH 9HUJDGHULQJ HHQ RQWZHUSUHVROXWLH� LQ FLUFXODWLH
PHW HHQ DDQWDO FRQFUHWH YRRUVWHOOHQ RP GH 5DDG
WUDQVSDUDQWHU HQ WRHJDQNHOLMNHU YRRU KHW YROWDOOLJH
OLGPDDWVFKDS WH PDNHQ� ,Q GLH]HOIGH SHULRGH NZDP
HU ELQQHQ GH 9HLOLJKHLGVUDDG ]HOI HHQ KHUYRUPLQJV�
G\QDPLHN RS YODN YDQ ZHUNPHWKRGHQ RS JDQJ� ,Q
���� ZHUG GH 6HFXULW\ &RXQFLO ,QIRUPDO :RUNLQJ

*URXS RQ 'RFXPHQWDWLRQ DQG 2WKHU 3URFHGXUDO 4XHV�

WLRQV �,:*�� GLH QHW DOV GH 2(:* LQ ���� ZHUG
RSJHULFKW� JHUHYLWDOLVHHUG� 'LW JHEHXUGH DOV JHYROJ
YDQ GH EHVOLVVLQJ RP KHW YRRU]LWWHUVFKDS YDQ GH]H
LQIRUPHOH ZHUNJURHS� ZDDULQ HQNHO OHGHQ YDQ GH 9HL�
OLJKHLGVUDDG ]HWHOHQ� MDDUOLMNV WH ODWHQ URWHUHQ LQ
SODDWV YDQ PDDQGHOLMNV� ]RDOV VLQGV ���� GH JHZRRQ�
WH ZDV� ,Q ���� ZHUG KHW YRRU]LWWHUVFKDS ZDDUJHQR�
PHQ GRRU GH -DSDQVH GHOHJDWLH RQGHU OHLGLQJ YDQ
DPEDVVDGHXU .HQ]R 2VKLPD� 'H ZHUNJURHS NZDP
WRW HHQ DDQWDO YRRUVWHOOHQ WRW KHW YHUEHWHUHQ YDQ GH
HIILFLsQWLH� WUDQVSDUDQWLH HQ LQWHUDFWLH YDQ GH 9HLOLJ�
KHLGVUDDG� GLH RS �� MXOL ���� LQ GH YRUP YDQ HHQ
QRWD YDQ GH YRRU]LWWHU �6���������� ZHUGHQ JRHGJH�
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NHXUG�� 'H QRWD JDI HHQ RYHU]LFKW HQ YHUGXLGHOLMNLQJ
YDQ YHUVFKLOOHQGH RQWZLNNHOLQJHQ HQ HQJDJHPHQWHQ
RS YODN YDQ SURFHGXUHV HQ SUDNWLMNHQ YDQ GH DIJHOR�
SHQ MDUHQ HQ EHYDWWH HHQ DDQWDO LQQRYDWLHV� 'H OHGHQ
YDQ GH 9HLOLJKHLGVUDDG YHUERQGHQ HU ]LFK WRH GH]H
�� PDDWUHJHOHQ WH LPSOHPHQWHUHQ� +RHZHO GH -DSDQ�
VH QRWD YRRUWNZDP YDQXLW GH ,:*� GXV YDQXLW GH
9HLOLJKHLGVUDDG� ZDV HU VSUDNH YDQ HQLJH LQYORHG YDQ
GH 6�� RS GLHQV ZHUN]DDPKHGHQ�
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0HGLR ���� ZLOGH GH 6�� ZHWHQ KRH KHW VWRQG PHW
GH RSYROJLQJ YDQ GH -DSDQVH QRWD� ,Q MXQL ULFKWWH GH
JURHS HHQ IRUPHOH YUDDJ WRW GH 9HLOLJKHLGVUDDG WRW
KHW KRXGHQ YDQ HHQ RSHQ GHEDW RYHU GH LPSOHPHQ�
WDWLH YDQ QRWD 6���������� 2S GH]H PDQLHU ]RX KHW
YROWDOOLJH OLGPDDWVFKDS ]LFK NXQQHQ XLWVSUHNHQ RYHU
GH ZHUNPHWKRGHQ YDQ GH 9HLOLJKHLGVUDDG� +HW YHU�
]RHN ZHUG ELQQHQ GH 5DDG JHSURPRRW GRRU &RVWD
5LFD� ppQ YDQ GH 6�� HQ PRPHQWHHO QLHW�SHUPDQHQW
OLG YDQ GH 9HLOLJKHLGVUDDG� 'H 9HUHQLJGH 6WDWHQ�
YRRU]LWWHU YDQ GH 9HLOLJKHLGVUDDG LQ MXQL� DOVRRN
9LHWQDP� YRRU]LWWHU LQ MXOL� ZH]HQ GLW YHU]RHN HFKWHU
DI� %HOJLs� GDW GH 9HLOLJKHLGVUDDG LQ DXJXVWXV YRRU GH
WZHHGH PDDO YRRU]DW� ZLOGH HFKWHU ZpO RS KHW YHU�
]RHN LQJDDQ HQ DJHQGHHUGH KHW RSHQ GHEDW YRRU ��
DXJXVWXV��

'H 6HFUHWDULV�JHQHUDDO VSUHHNW GH 9HLOLJKHLGVUDDG
WRH WLMGHQV KHW RSHQ GHEDW RYHU GH ZHUNPHWKRGHQ RS

�� DXJXVWXV MO�
3KRWR � ������ 81 3KRWR�3DXOR )LOJXHLUDV

%RYHQRS GH YLMIWLHQ OHGHQ YDQ GH 9HLOLJKHLGVUDDG
QDPHQ �� QLHW�OHGHQ KHW ZRRUG� 2P KHW GHEDW IRFXV
WH JHYHQ KDG GH %HOJLVFKH GHOHJDWLH HHQ FRQFHSW SD�

SHU� RSJHVWHOG� ZDDULQ ZHUG YRRUJHVWHOG GH LQWHUYHQ�
WLHV RS WH ERXZHQ URQG GH PDDWUHJHOHQ XLW GH QRWD�
GLH QLHW�OHGHQ YDQ GH 9HLOLJKHLGVUDDG KHW PHHVW WUHI�

IHQ� %HOJLs VWHOGH ELMJHYROJ YRRU GH LQWHUYHQWLHV RS WH
ERXZHQ URQG GULH GRPHLQHQ� WUDQVSDUDQWLH� LQWHUDF�
WLH PHW QLHW�OHGHQ HQ HIILFLsQWLH� 0HW GH]H SDSHU ZLO�
GH GH %HOJLVFKH GHOHJDWLH KHW 6�� LQLWLDWLHI HHQ SUDJ�
PDWLVFKH HQ UHDOLVWLVFKH LQVODJ JHYHQ� RP RS GH]H
PDQLHU GH ZHHUVWDQG WHJHQ KHW GHEDW YDQZHJH GH
96� GH 5XVVLVFKH )HGHUDWLH HQ &KLQD ZHJ WH ZHUNHQ�
'H RS]HW YDQ GH SDSHU ZDV WRW HHQ JHEDODQFHHUG
FRPSURPLV WH NRPHQ WXVVHQ GH YUDJHQ YDQ GH 6�� HQ
DQGHUH YRRUVWDQGHUV YDQ HHQ DDQSDVVLQJ YDQ GH
ZHUNPHWKRGHQ HQ GH UHVHUYHV YDQ GH]H SHUPDQHQWH
OHGHQ�

+HW ZDV LPPHUV QLHW JHPDNNHOLMN JHZHHVW RP GLW
GHEDW WH RUJDQLVHUHQ� ]R PHUNWH GH JHGHOHJHHUGH YDQ
&RVWD 5LFD RS� $DQ GH EDVLV ODJ GH RSYDWWLQJ GDW GH
ZHUNPHWKRGHQ YDQ GH 9HLOLJKHLGVUDDG KHW H[FOXVLH�
YH GRPHLQ ]LMQ YDQ GH OHGHQ YDQ GH 5DDG� 'H KRX�
GLQJ YDQ EHSDDOGH OHGHQ WHQ DDQ]LHQ YDQ GH RUJDQL�
VDWLH YDQ GLW RSHQ GHEDW ZDV KLHU RSQLHXZ HHQ LQGL�
FDWLH YDQ� +LM PDDNWH GDQ RRN GH EHPHUNLQJ GDW HU
HHQ YHUDQGHULQJ QRGLJ LV LQ GH DWWLWXGH YDQ GH 9HL�
OLJKHLGVUDDG �OHHV� YDQ GH 3���� =LM VFKHUPHQ ]LFK
YDDN DI PHW GH UHGHQHULQJ GDW PHHU RSHQKHLG HQ
LQWHUDFWLH YDDN WHQ NRVWH JDDQ YDQ GH HIILFLsQWLH�
$QGHUHQ � ]RDOV %HOJLs � YLQGHQ MXLVW GDW GH]H HOH�
PHQWHQ HONDDU YHUVWHUNHQ� PLWV HHQ JRHG HYHQZLFKW
NDQ ZRUGHQ EHZDDUG�

'H PHHVWH GHHOQHPHUV DDQ KHW GHEDW ZDUHQ RYHU�
WXLJG YDQ KHW EHODQJ YDQ HHQ YHUEHWHULQJ YDQ GH
ZHUNPHWKRGHQ YDQ GH 5DDG RS ]LFK� 3DQDPD � PR�
PHQWHHO YRRU]LWWHU YDQ GH ,:* � GUXNWH KHW PRRL
XLW� ´>7@KH 6HFXULW\ &RXQFLO� EHFDXVH LW LV DQ RUJDQ
ZKRVH PHPEHUVKLS LV OLPLWHG� ZLOO DOZD\V KDYH D
SUREOHP RI UHSUHVHQWDWLYLW\� >���@ 7KDW ODFN RI UHSUH�
VHQWDWLYLW\ PHDQV WKDW WKH &RXQFLO·V ZRUNLQJ
PHWKRGV PXVW EH DLPHG DW� LQWHU DOLD� FRUUHFWLQJ WKDW
GHILFLHQF\ WR WKH H[WHQW SRVVLEOH�µ�� $QGHUHQ� ZDDU�
RQGHU ,QGLD HQ ,UDQ� ]DJHQ HFKWHU JHHQ KHLO LQ YHUEH�
WHULQJHQ LQ GH ZHUNPHWKRGHQ DOV GH]H QLHW JHSDDUG
JDDQ PHW HHQ XLWEUHLGLQJ YDQ GH 5DDG�

8LW KHW GHEDW OLFKWHQ ZH KLHU GH EHODQJULMNVWH EH�
PHUNLQJHQ RS YODN YDQ LQWHUDFWLH PHW KHW YROWDOOLJH
OLGPDDWVFKDS� +RHZHO GH PHHVWH GHOHJDWLHV WRHMXLFK�
WHQ GDW YDQGDDJ GH GDJ PHHU RYHUOHJ SODDWVYLQGW
PHW WURHSHQOHYHUHQGH ODQGHQ HQ HU PHHU RSHQ IRU�
PHOH ]LWWLQJHQ ZRUGHQ JHRUJDQLVHHUG� ZHUGHQ KLHUELM
EHODQJULMNH NDQWWHNHQLQJHQ JHPDDNW� =R ZHUG JH�
ZDDUVFKXZG QLHW WH YHHO EHODQJ WH KHFKWHQ DDQ GH]H
QXPHULHNH YDVWVWHOOLQJ RS ]LFK� %HODQJULMNHU ZDV WH
NLMNHQ QDDU GH PDQLHU ZDDURS GH]H RSHQ ]LWWLQJHQ
YHUORSHQ� (Q RS GLW YODN ZDV ]HHU YHHO NULWLHN WH KR�
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UHQ� GLH HURS QHHUNZDP GDW GH]H ]LWWLQJHQ WH YDDN
DOV SUR IRUPD RI DOLEL RHIHQLQJ ZRUGHQ EHVFKRXZG�
0HHUGHUH GHHOQHPHUV EHWUHXUGHQ GDW UHVROXWLHV HQ
YRRU]LWWHUVYHUNODULQJHQ QRJ YRRU GH RSHQ ]LWWLQJHQ
ZRUGHQ XLWJHVFKUHYHQ� 2S GH]H PDQLHU ZRUGHQ EH�
WURNNHQ ODQGHQ GXV ZHO GH JHOHJHQKHLG JHERGHQ RP
]LFK LQ GH 5DDG XLW WH VSUHNHQ� PDDU ZRUGHQ KXQ
VWDQGSXQWHQ QLHW LQ GH EHVOXLWYRUPLQJ JHwQWHJUHHUG�
%RYHQGLHQ EHVOLVW GH 9HLOLJKHLGVUDDG YDDN SDV ODDW
WRW KHW KRXGHQ YDQ HHQ RSHQ ]LWWLQJ� ZDDUGRRU JHwQ�
WHUHVVHHUGHQ KXQ LQWHUYHQWLHV QLHW JRHG NXQQHQ
YRRUEHUHLGHQ� %LMQD DOOH GHOHJDWLHV ZDUHQ YDQ RRU�
GHHO GDW WURHSHQOHYHUHQGH ODQGHQ� EHWURNNHQ RI JH�
WURIIHQ ODQGHQ LQ HHQ FRQIOLFW HQ LQWHUQDWLRQDOH�
UHJLRQDOH HQ VXEUHJLRQDOH RUJDQLVDWLHV EHWHU EHWURN�
NHQ PRHWHQ ZRUGHQ LQ GH GHOLEHUDWLHV YDQ GH 9HLOLJ�
KHLGVUDDG� +HW PHHVW SUDQJHQG YRQGHQ ]H KHW YHUEH�
WHUHQ YDQ GH LQWHUDFWLH PHW WURHSHQOHYHUHQGH ODQ�
GHQ� GLH EHWHU JHFRQVXOWHHUG ]RXGHQ PRHWHQ ZRUGHQ
ELM KHW RS]HWWHQ YDQ HHQ YUHGHVPLVVLH RI ZDQQHHU KHW
PDQGDDW YDQ GH PLVVLH ZRUGW KHUQLHXZG RI DDQ�
JHSDVW�

0DDU QDDVW KHW JHEUHN DDQ LQWHUDFWLH PHW QLHW�OHGHQ
ZHUG WLMGHQV KHW GHEDW HHQ DQGHU SUREOHHP DDQJH�
NODDJG� QDPHOLMN KHW JHEUHN DDQ LQWHUDFWLH WXVVHQ
jOOH OHGHQ YDQ GH 9HLOLJKHLGVUDDG� 'H DIJHYDDUGLJGH
YDQ ,QGRQHVLs � QLHW�SHUPDQHQW OLG LQ ��������� �
]DJ HHQ EHODQJULMNH NHHU]LMGH YDQ KHW VWLMJHQG DDQWDO
RSHQ ]LWWLQJHQ� +LM ZHHV RS ´WKH WHQGHQF\ IRU VXE�
VWDQWLYH FRQVLGHUDWLRQ RI &RXQFLO GHFLVLRQV RXWVLGH
RI IRUPDO PHHWLQJV� DQG HYHQ RXWVLGH RI FRQVXOWD�
WLRQV RI WKH ZKROH� WKURXJK VXFK SURFHVV DV WKH
¶JURXSV RI IULHQGV·� >���:@H DUH FRQFHUQHG E\ VLWX�
DWLRQV LQ ZKLFK GLVFXVVLRQV RQ GUDIW UHVROXWLRQV DQG
VWDWHPHQWV DUH FDUULHG RXW RXWVLGH WKH &RXQFLO
SURSHU� OHDYLQJ OHVV WKDQ RSWLPDO RSSRUWXQLWLHV IRU
GHOLEHUDWLRQ RQ WKHP ZLWKLQ WKH &RXQFLO�µ�� 'H JH�
GHOHJHHUGH YDQ =XLG�$IULND � QLHW�SHUPDQHQW OLG LQ
��������� � KDG GH]HOIGH NULWLHN RS GH]H JURXSV RI

IULHQGV HQ FRQWDFW JURXSV� GLH KLM YHUZHHW LQ DOOH JH�
KHLP WH RSHUHUHQ RP GDQ KXQ RSYDWWLQJHQ RS GH UHVW
YDQ KHW OLGPDDWVFKDS YDQ GH 9HLOLJKHLGVUDDG WH ZLO�
OHQ RSOHJJHQ GRRU RQWZHUSUHVROXWLHV RS WH VWHOOHQ GLH
]RQGHU YHUGHUH GLVFXVVLH PRHWHQ ZRUGHQ DDQYDDUG�
2RN GH YHUWHJHQZRRUGLJHU YDQ %XUNLQD )DVR � QLHW�
SHUPDQHQW OLG LQ ��������� � KHNHOGH KHW IHLW GDW
QLHW DOOH OHGHQ YDQ GH 9HLOLJKHLGVUDDG EHWURNNHQ
ZRUGHQ LQ GH EHVOXLWYRUPLQJ� RQGHU DQGHUH YLD GH
SUDNWLMN YDQ KHW LQGLHQHQ YDQ RQWZHUSUHVROXWLHV QHW
YRRU GH GHDGOLQH YRRU JRHGNHXULQJ�

,QWHUDFWLH PHW QLHW�OHGHQ � HQ ]HOIV PHW DOOH OHGHQ �
YDQ GH 9HLOLJKHLGVUDDG YRUPW GXV HHQ ]HHU KHLNHO

SXQW� &HQWUDDO LQ GH LQWHUYHQWLHV YDQ PHHUGHUH GHOH�
JDWLHV� ZDDURQGHU %HOJLs� VWRQG GDQ RRN KHW XLW�
JDQJVSXQW GDW GH 5DDG RSHUHHUW LQ QDDP YDQ DOOH
OLGVWDWHQ� &RVWD 5LFD PDDNWH GH EHPHUNLQJ GDW GH
EHSDOLQJHQ YDQ DUWLNHO ���� YDQ KHW 91 +DQGYHVW
EOLMNEDDU DOV ppQULFKWLQJVYHUNHHU ZHUNHQ� OLGVWDWHQ
PRHWHQ HUNHQQHQ GDW GH 9HLOLJKHLGVUDDG LQ KXQ
QDDP RSHUHHUW� PDDU GH 9HLOLJKHLGVUDDG HUNHQW ]HO�
GHQ GDW KHW LQ QDDP YDQ DOOH OLGVWDWHQ RSHUHHUW�

8LW KHW GHEDW EOHHN GDW YHHO DIKDQJW YDQ GH JRRGZLOO

YDQ GH OHGHQ YDQ GH 9HLOLJKHLGVUDDG HQ GDW RRN
QLHW�SHUPDQHQWH OHGHQ KLHU KHW YHUVFKLO NXQQHQ PD�
NHQ� RQGHU PHHU WLMGHQV KXQ YRRU]LWWHUVFKDS YDQ GH
5DDG� $PEDVVDGHXU *UDXOV PHUNWH GDQ RRN RS GDW
GH %HOJLVFKH GHOHJDWLH WLMGHQV ]LMQ WZHH YRRU]LWWHU�
VFKDSSHQ GH DDQEHYHOLQJHQ YDQ QRWD 6��������� RS
HHQ FRQVHTXHQWH PDQLHU KDG JHwPSOHPHQWHHUG�
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0HW GLW GHEDW VWHOGH GH 9HLOLJKHLGVUDDG ]LFK YRRU GH
HHUVWH PDDO LQ YHHUWLHQ MDDU RSHQ YRRU LQSXW RPWUHQW
]LMQ ZHUNPHWKRGHQ GRRU KHW YROWDOOLJH OLGPDDWVFKDS�
'H 9HUHQLJGH 6WDWHQ ]DJHQ KHW GHEDW DOV HHQ FRQ�

VXPHU VXUYH\� KHW GHEDW ERRG GH 5DDG GH PRJHOLMN�
KHLG RP YDQ GH EHJXQVWLJGHQ YDQ QRWD 6��������� WH
KRUHQ RI GH PDDWUHJHOHQ LQ QDYROJLQJ YDQ GH QRWD
KHQ LQ VWDDW VWHOOHQ GH ZHUN]DDPKHGHQ YDQ GH 5DDG
EHWHU WH YROJHQ� 'H PHHVWH GHHOQHPHUV OHYHUGHQ HHQ
FRQVWUXFWLHYH ELMGUDJH HQ KRRSWHQ GDQ RRN GDW HU
QLHW RSQLHXZ YHHUWLHQ MDDU ]RXGHQ YRRUELM JDDQ YRRU�
DOHHU ]LFK HHQ]HOIGH JHOHJHQKHLG ]RX YRRUGRHQ� &RV�
WD 5LFD RSSHUGH YRRU HHQ WZHHMDDUOLMNV RSHQ GHEDW
URQG GH ZHUNPHWKRGHQ YDQ GH 9HLOLJKHLGVUDDG� ZDW
HON QLHW�SHUPDQHQW OLG GH NDQV ]RX JHYHQ RP WLMGHQV
]LMQ OLGPDDWVFKDS GH ZHUNPHWKRGHQ WH EHVSUHNHQ�
2S NRUWH WHUPLMQ KRRSWH GH 6�� GDW GH ,:* GH LQ�
SXW YDQ GH GHHOQHPHUV DDQ KHW GHEDW ]RX YHUZHUNHQ
LQ ]LMQ HYDOXDWLH YDQ GH LPSOHPHQWDWLH YDQ GH QRWD
RP GDQ WHJHQ KHW HLQGH YDQ ���� HHQ DDQWDO PDDW�
UHJHOHQ YRRU WH VWHOOHQ DDQ GH 9HLOLJKHLGVUDDG� 'H]H
]RX RS ]LMQ EHXUW HHQ IROORZ�XS YHUJDGHULQJ NXQQHQ
RUJDQLVHUHQ RP GH]H DDQEHYHOLQJHQ WH EHVSUHNHQ HQ
HHQ QLHXZH QRWD YDQ GH YRRU]LWWHU NXQQHQ DDQQH�
PHQ PHW HHQ RYHU]LFKW YDQ GH RQWZLNNHOLQJHQ DOV�
RRN PRJHOLMNH YHUGHUH LQLWLDWLHYHQ RP ]LMQ ZHUNPHW�
KRGHQ WH YHUEHWHUHQ�

2I HQ KRH KHW GHEDW FRQFUHHW ]DO ZRUGHQ RSJHYROJG�
YDOW PRPHQWHHO QRJ HYHQ DI WH ZDFKWHQ� +HW GHEDW
KHHIW LQ LHGHU JHYDO YHUZH]HQOLMNW GDW GH ZHUN]DDP�
KHGHQ YDQ GH ,:* RQGHU GH DDQGDFKW YDQ KHW YRO�
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WDOOLJH OLGPDDWVFKDS ]LMQ JHEUDFKW HQ KHHIW LHGHUHHQ
HUDDQ KHULQQHUG GDW � RS KHW PRPHQW GDW GH JH�
VSUHNNHQ RYHU GH XLWEUHLGLQJ YDQ GH 9HLOLJKHLGVUDDG
RSQLHXZ PXXUYDVW ]LWWHQ � HU RS HHQ DQGHU� HYHQ�
HHQV EHODQJULMN JHELHG� ZpO YRRUXLWJDQJ NDQ ZRUGHQ
JHERHNW� 2RN %HOJLs ]LHW KHW EHODQJ LQ YDQ RQWZLN�
NHOLQJHQ RS YODN YDQ ZHUNPHWKRGHQ� +HW OLGPDDW�
VFKDS HQ GH RUJDQLVDWLH YDQ GLW GHEDW OHYHUGHQ RQV
ODQG GH EDJDJH RS RP RRN QD GHFHPEHU ���� FRQ�
VWUXFWLHI WH EOLMYHQ ELMGUDJHQ DDQ GH KHUYRUPLQJVLQL�
WLDWLHYHQ� :LH ZHHW DOV YRRU]LWWHU YDQ GH $OJHPHQH
9HUJDGHULQJ LQ ����"

$��	


� 7LQH 9DQGHUYHOGHQ LV RQGHU]RHNHU DDQ GH ¶*OREDO *RYHUQ�
DQFH 5HVHDUFK *URXS· �8*HQW� HQ EHUHLGW HHQ GRFWRUDDW
YRRU URQG KHW %HOJLVFK OLGPDDWVFKDS YDQ GH 91 9HLOLJKHLGV�
UDDG�

� 6����5HY���
� %$,/(<� 6�'� 	 '$:6� 6� ������� 7KH 3URFHGXUH RI WKH 81

6HFXULW\ &RXQFLO� &KDSWHU � 7KH &RXQFLO 0HHWV� 2[IRUG� &OD�
UHQGRQ 3UHVV� S� �������

� %$,/(<� 6�'� 	 '$:6� 6� ������� R�F�
� 6HFXULW\ &RXQFLO 5HSRUW� 6SHFLDO 5HVHDUFK 5HSRUW� 6HFXULW\

&RXQFLO 7UDQVSDUHQF\� /HJLWLPDF\ DQG (IIHFWLYHQHVV� ������
����� KWWS���ZZZ�VHFXULW\FRXQFLOUHSRUW�RUJ�VLWH�F�JO.:/H
07,V*�E�������� �����������

� $����/��� ���������� &RVWD 5LFD� -RUGDQ� /LHFKWHQVWHLQ� 6LQ�
JDSRUH DQG 6ZLW]HUODQG� GUDIW UHVROXWLRQ� ,PSURYLQJ WKH
ZRUNLQJ PHWKRGV RI WKH 6HFXULW\ &RXQFLO�

� 6��������� ���������� 1RWH E\ WKH 3UHVLGHQW RI WKH 6HFXULW\
&RXQFLO � $QQH[�

� 9RRU HHQ YROOHGLJH ZHHUJDYH YDQ KHW GHEDW� ]LH� 6�39�����
HQ 6&������

� 6��������� ���������� /HWWHU GDWHG � $XJXVW ���� IURP WKH
SHUPDQHQW 5HSUHVHQWDWLYH RI %HOJLXP WR WKH 8QLWHG 1DWLRQV
DGGUHVVHG WR WKH 6HFUHWDU\�*HQHUDO � $QQH[�

�� 6�39������
�� 6�39������
�� 2YHUHHQNRPVWLJ GLW DUWLNHO GUDJHQ GH OHGHQ YDQ GH 91 KXQ

YHUDQWZRRUGHOLMNKHLG YRRU GH KDQGKDYLQJ YDQ GH LQWHUQDWLR�
QDOH YUHGH HQ YHLOLJKHLG LQ GH HHUVWH SODDWV RS DDQ GH 9HLOLJ�
KHLGVUDDG HQ VWHPPHQ ]H HU LQ WRH GDW GH 9HLOLJKHLGVUDDG LQ
KXQ QDDP KDQGHOW�

2
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'H 9HUHQLJLQJ YRRU GH 9HUHQLJGH 1DWLHV �991� RUJDQLVHHUW RS GLQVGDJ � GHFHPEHU ����GLQVGDJ � GHFHPEHU ���� RP ��K��

LQ KHW .RQLQNOLMN &RQVHUYDWRULXP YDQ %UXVVHO HHQ FRQFHUW QDDU DDQOHLGLQJ YDQ GH ]HVWLJVWH YHUMDDUGDJ

YDQ GH 8QLYHUVHOH 9HUNODULQJ YDQ GH 5HFKWHQ YDQ GH 0HQV�

2S KHW SURJUDPPD VWDDQ HHQ SLDQRUHFLWDO GRRU /LHEUHFKW 9/LHEUHFKW 9$1%(&.(92257$1%(&.(92257� %HOJLVFK ODXUHDDW YDQ GH

.RQLQJLQ (OLVDEHWKZHGVWULMG YRRU SLDQR LQ ����� HQ NRUWH WRHVSUDNHQ RYHU 91 HQ PHQVHQUHFKWHQ GRRU

'KU� .DUHO '.DUHO '(( **8&+78&+7� 0LQLVWHU YDQ %XLWHQODQGVH =DNHQ� 3URI� 'U� &KULV 9&KULV 9$1$1 ''(1(1::<1*$(57<1*$(57� 5HFKWHU

,QWHUQDWLRQDDO VWUDIWULEXQDDO YRRU KHW YRRUPDOLJH -RHJRVODYLs HQ 3URI� 'U� 2OLYLHU '2OLYLHU '(( 66&+877(5&+877(5� 91

6SHFLDDO 5DSSRUWHXU YRRU KHW 5HFKW RS 9RHGVHO�

991 UHDOLVHHUW GLW FRQFHUW PHW GH PHGHZHUNLQJPHGHZHUNLQJ YDQ GH 9ODDPVH 2YHUKHLG� GH )2' %XLWHQODQGVH

=DNHQ� GH .RQLQJ %RXGHZLMQVWLFKWLQJ HQ GH 1DWLRQDOH /RWHULM� HQ GH 9HUHQLJGH 1DWLHV WH %UXVVHO�

5(6(59$7,(5(6(59$7,( RS YRRUKDQG LV QRRG]DNHOLMN HQ NDQ ELM KHW VHFUHWDULDDW YDQ 991�

WHOHIRRQ� ������ �� �� �PDDQGDJ WRW GRQGHUGDJ � WHONHQV YRRUPLGGDJ�

H�PDLO� QREHOV#YYQ�EH

0HHU LQIRUPDWLH NDQ X EHNRPHQ RS ZZZ�YYQ�EH RI RS ERYHQVWDDQGH FRQWDFWJHJHYHQV�
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+DOYHUZHJH GH YRRUELMH ]RPHUYDNDQWLH PRHVWHQ GH :72�RQGHUKDQGHODDUV HHQV WH PHHU YDVWVWHOOHQ GDW KHW

DIVOXLWHQ YDQ GH KXLGLJH KDQGHOVURQGH QLHW ELQQHQ KDQGEHUHLN ODJ� (HQ VHOHFWH VFKDUH YDQ KDQGHOVPLQLVWHUV

VWUXLNHOGH QD HHQ WLHQGDDJVH PDUDWKRQ]LWWLQJ� +HW JLQJ RP HHQ GHUWLJWDO UHJHULQJVOHGHQ�� LQ IHLWH QLHW ELM�

HHQJHNRPHQ RP GH KHOH URQGH� GH 'RKD�RQWZLNNHOLQJVDJHQGD �''$�� DI WH VOXLWHQ PDDU VOHFKWV RP HHQ

LQIRUPHHO DNNRRUG WH EHUHLNHQ RYHU GH ]RJHQDDPGH ¶PRGDOLWHLWHQ·� GH EHODQJULMNVWH FR|UGLQDWHQ YDQ HHQ

YHUJHOLMN LQ YRRUDO GH KRRIGGRVVLHUV ODQGERXZ HQ LQGXVWULsOH JRHGHUHQ� :DDURYHU ZHUG SUHFLHV JHVWUXLNHOG�

HQ ZDDULQ YHUVFKLOGH GH]H YDO YDQ YRULJH VWDWLHV LQ GH ''$�FDOYDULH"
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:DW UHHGV NRQ ZRUGHQ DIJHOHLG XLW WDOULMNH LQWHUYHQ�
WLHV RS KHW HLQGH YDQ GH PLQL�PLQLVWHULsOH ELMHHQ�
NRPVW HLQG MXOL LQ *HQqYH� ZHUG LQPLGGHOV EHZDDU�
KHLG� RS KHW HLJHQVWH PRPHQW ZDDURS GH]H ELMGUDJH
ZRUGW VDPHQJHVWHOG � PHGLR VHSWHPEHU � ZRUGW LQ
*HQqYH UHHGV RSQLHXZ GRRU WRSDPEWHQDUHQ YDQ GH
YRRUQDDPVWH GHOHJDWLHV RQGHUKDQGHOG RYHU KHW ��

MXOL�SDNNHW� 'LH ODDWVWH WHUP VODDW RS GH UHHNV UHFHS�
WHQ GLH :72�'LUHFWHXU�JHQHUDDO 3DVFDO /DP\ RS
GLH GDWXP RS WDIHO KDG JHOHJG RP GH JRUGLDDQVH
NQRRS YDQ GH PRGDOLWHLWHQ WH RQWZDUUHQ� PDDU GLH
YROJHQV /DP\ ]HOI EOHHI KDSHUHQ DDQ KHW QHJHQWLHQGH

LWHP RS HHQ ERRGVFKDSSHQOLMVW YDQ WZLQWLJ�� +HW WHUXJ
RSQHPHQ YDQ GH GUDDG YDQ GH RQGHUKDQGHOLQJHQ LQ
*HQqYH� ]R NRUW QD KHW IDOHQ YDQ HHQ PLQLVWHULHHO
WUHIIHQ� HQ PHW HHQ KDDVW QDDGOR]H RYHUJDQJ WXVVHQ
GH RQGHUZHUSHQ RS WDIHO WRHQ HQ ELM GH PHHU WHFKQL�
VFKH EHVSUHNLQJHQ QX� LV DOYDVW HHQ QLHXZLJKHLG WHQ
RS]LFKWH YDQ YRULJH PLVOXNWH :72�WRSELMHHQNRP�
VWHQ� ]RDOV 6HDWWOH ������� &DQF~Q ������ HQ +RQJ
.RQJ �������� ,Q SODDWV YDQ GRRU GH JHEUXLNHOLMNH
UHIOHFWLHSHULRGHV GLH WRHQ LQ DFKW ZHUGHQ JHQRPHQ�
ZHUG KHW DIVOXLWHQ YDQ GH PLQLVWHULsOH LQ MXOL KDDVW
GDGHOLMN JHYROJG GRRU HHQ DDQWDO YHUSODDWVLQJHQ YDQ
/DP\ LQ GH ULFKWLQJ YDQ RQGHU PHHU :DVKLQJWRQ�
'HOKL HQ 2VOR PHW KHW RRJ RS KHW UHGGHQ YDQ KHW
DFTXLV� 'DW ODDWVWH ZDV GRRU KHW :72�OLGPDDWVFKDS

KDDVW XQDQLHP EHSOHLW�� :DW RRN XLWEOHHI ZDUHQ GH
WUDGLWLRQHOH ZHGHU]LMGV JHXLWH EHVFKXOGLJLQJHQ HQ
YLQJHUZLM]LQJHQ WXVVHQ :72�OHGHQ RYHU GH YHUDQW�
ZRRUGHOLMNKHLG YRRU GH PLVOXNNLQJ� � DO ZDV ZHO
YRRU LHGHUHHQ� LQFOXVLHI GH LQWHUQDWLRQDOH SHUV� GXL�
GHOLMN JHZRUGHQ GDW GH SUHFLH]H DDQOHLGLQJ YRRU KHW
IDOHQ HHQ PHQLQJVYHUVFKLO ELQQHQ GH *URHS YDQ =H�

YHQ WXVVHQ GH 96 DDQ GH HQH NDQW� ,QGLD HQ &KLQD
DDQ GH DQGHUH NDQW� HQ PHW ]RZHO %UD]LOLs DOV GH (8
LQ HHQ EHPLGGHOHQGH URO� KDG EHWURIIHQ� $OOHV]LQV
OHHN GH JHGHHOGH YDVWVWHOOLQJ HU GH]H NHHU ppQ WH ]LMQ
KHHO HUJ GLFKW ELM GH HLQGPHHW WH ]LMQ JHVWUDQG��

3DVFDO /DP\ ELM GH VWDUW YDQ GH ���GDDJVH VHVVLH
%URQ� KWWS���ZZZ�ZWR�RUJ
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=RYHHO FRQVWUXFWLHYH RSVWHOOLQJ DDQ DOOH NDQWHQ YDQ
GH RQGHUKDQGHOLQJVWDIHO NDQ HFKWHU QLHW YHUKHOHQ
GDW KHW EHJLQ VHSWHPEHU RSQLHXZ RSJHVWDUWH RQGHU�
KDQGHOLQJVSURFHV HHQ PRHLOLMNH RHIHQLQJ EHORRIW WH
ZRUGHQ� GDDU ZDDU YHOH :72�H[SHUWHQ HQ ZDDUQH�
PHUV GH NDQVHQ RS ZHOVODJHQ YDQ GH PLQLVWHULsOH YDQ
HLQG MXOL QRJ RP HQ ELM GH YLMIWLJ SURFHQW LQVFKDWWHQ�
GDDU ZRUGW QX HHUGHU JHJRRFKHOG PHW SHUFHQWDJHV
YDQ DPSHU WLHQ SURFHQW�� (XURSHHV KDQGHOVFRPPLV�
VDULV 3HWHU 0DQGHOVRQ YHUJHOLMNW GH]HU GDJHQ GH DDQ
GH JDQJ ]LMQGH UHDQLPDWLHSRJLQJ PHW KHW GUDJHQ YDQ
HHQ NRVWEDUH DQWLHNH YDDV RYHU HHQ VSHNJODGGH YORHU
� ULVLFR·V RS XLWHHQVSDWWHQ YDQ GLW IUDJLHOH JHKHHO ]LMQ
PHW DQGHUH ZRRUGHQ QLHW XLW WH VOXLWHQ�

(8 FRPPLVVDULV 3HWHU 0DQGHOVRQ RS GH SHUVFRQIH�
UHQWLH� �� MXOL ����
%URQ� KWWS���ZZZ�ZWR�RUJ

9RRU LHGHUHHQ LV LQPLGGHOV ZHO GXLGHOLMN GDW GLW GH
EHVSUHNLQJHQ YDQ GH DOOHUODDWVWH NDQV ]LMQ� ZLO PHQ
YHUPLMGHQ GDW GH PXOWLODWHUDOH RQGHUKDQGHOLQJHQ
RYHU GH YULMPDNLQJ YDQ GH ZHUHOGKDQGHO YRRU HHQ
ODQJHUH SHULRGH � PDDQGHQ RI ]HOIV PHHUGHUH MDUHQ �
HHQ VODSHQG EHVWDDQ JDDQ OHLGHQ� 'H HOHFWRUDOH NORN
WLNW LQWXVVHQ LPPHUV OXLG LQ KDQGHOVJURRWPDFKWHQ
96 HQ ,QGLD � HHQ UHGHQHULQJ GLH WHJHOLMN PRHW VWD�
YHQ ZDDURP GH MXOL�PLQLVWHULsOH UHHGV GRRU GH
:72�WRS ZHUG DIJHVFKLOGHUG DOV GH ODDWVWH NDQV RS
HHQ GRRUEUDDN� HQ LQ HON JHYDO DDQJHHIW GDW YRRUELM
RNWREHU XLW PRGDOLWHLWHQKRHN YRRU ODQJH WLMG QLHWV
PHHU PRHW ZRUGHQ YHUZDFKW�
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)RUPHHO JH]LHQ KDSHUGH GH KDQGHOVWRS DDQ KHW ELM�

]RQGHUH YULMZDULQJVPHFKDQLVPH� HHQ FODXVXOH GLH ODQ�
GHQ PRHW WRHODWHQ KXQ HLJHQ ODQGERXZSURGXFWLH

WLMGHOLMN HQ YLD KRJH LQYRHUWDULHYHQ WH EHVFKHUPHQ
WHJHQ SULMVGDOLQJHQ YHURRU]DDNW GRRU DEUXSWH HQ RP�
YDQJULMNH VWLMJLQJHQ LQ GH LQYRHU YDQ VSHFLILHNH SUR�
GXFWHQ� ,QGLD� KLHULQ JHVWHXQG GRRU &KLQD� VWHOGH
HHQ GUHPSHO YRRU LQZHUNLQJWUHGLQJ YDQ GLW PHFKD�
QLVPH YRRU GLH GH 96 DO WH ODDJ HQ GXV WH JHPDN�
]XFKWLJ YRQGHQ�� 9HOH ZDDUQHPHUV� KRHZHO KXQ
WKHVH GRRU GH :72�OHLGLQJ YODNDI ZRUGW DIJHGDDQ
DOV HHQ VDPHQ]ZHULQJVWKHRULH� JDDQ HU HFKWHU YDQ XLW
GDW KHW YULMZDULQJVPHFKDQLVPH VOHFKWV OH WUDLQ TXL HQ

FDFKH XQ DXWUH ZDV� HQ GDW KHW HFKWH VWUXLNHOEORN KHW
YROJHQGH HOHPHQW RS GH DJHQGD ZDV� +HW JDDW RP
KHW IHOEHYRFKWHQ NDWRHQGRVVLHU� GDW GRRU KHW DIEUH�
NHQ YDQ GH RQGHUKDQGHOLQJHQ QRRLW WHU VSUDNH
NZDP� 6LQGV HQLJH MDUHQ EHYLQGW GH 96 ]LFK LPPHUV
LQ HHQ FRQIURQWDWLHNRHUV PHW YLHU NOHLQH :HVW�$IUL�
NDDQVH NDWRHQSURGXFHUHQGH QDWLHV��� GLH GH QRJ
VWHHGV ]HHU RPYDQJULMNH LQWHUQH VXEVLGLHV DDQ GH
$PHULNDDQVH NDWRHQLQGXVWULH ODNHQ DOV HHQ YHUYDO�
VLQJ YDQ GH ZHUHOGFRQFXUUHQWLH� HQ HHQ EHGUHLJLQJ
YDQ GH RQWZLNNHOLQJ YDQ KXQ HFRQRPLH WRXW FRXUW���

2S GH PLQLVWHULsOH FRQIHUHQWLH YDQ +RQJ .RQJ ZHUG
GDDURP EHVOLVW RP RQGHU DQGHUH GLHSHU WH VQLMGHQ LQ
GLH ELQQHQODQGVH VXEVLGLHV LQ GH NDWRHQVHFWRU GDQ LQ
GH ODQGERXZVHFWRU LQ KHW DOJHPHHQ��� +HW IHLW GDW GH
96 DDQ KHW EHJLQ YDQ GH PLQLVWHULsOH ELMHHQNRPVW LQ
KXQ ODQJYHUZDFKWH DDQERG YDQ EHFLMIHUGH YHUPLQGH�
ULQJ YDQ GH LQWHUQH ODQGERXZVWHXQ �RYHUDOO WUDGH GLV�
WRUWLQJ VXSSRUW � 27'6� JHHQ VSHFLILFDWLHV KDGGHQ
RSJHJHYHQ YRRU NDWRHQ� DOVPHGH KHW IHLW GDW GULH
RSHHQYROJHQGH FRPSURPLVYRRUVWHOOHQ YDQ (XURSHVH
VLJQDWXXU LQ]DNH KHW ELM]RQGHUH YULMZDULQJVPHFKDQLV�
PH VWHHYDVW GRRU GH 96 ZHUGHQ YDQ WDIHO JHYHHJG �
HQ YRRU ,QGLD DQGHU]LMGV ZHO DDQYDDUGEDDU ZDUHQ��

�

YRHGW GH]H VSHFXODWLH��� $QGHUHQ ]LHQ KHW IDOHQ PHHU
DOJHPHHQ DOV HHQ UHVXOWDQWH YDQ GH HOHFWRUDOH ORJLFD�
GLH ]RZHO ,QGLD DOV GH 96 GH]HU GDJHQ WHQ SURRL ]RX
PDNHQ DDQ ELM]RQGHUH EHODQJHQJURHSHQ GLH JHHQ
EDDW KHEEHQ ELM PHHU RSHQKHLG RS GH ZHUHOGPDUN�
WHQ� 1RJ DQGHUHQ YUDJHQ ]LFK DI ZHON HQ KRHYHHO
EHODQJ ODQGHQ DOV ,QGLD HQ &KLQD� ZDDUYDQ GH HFR�
QRPLHsQ QX UHHGV MDDUOLMNVH JURHLSHUFHQWDJHV YDQ RP
HQ ELM GH WLHQ SURFHQW ODWHQ RSWHNHQHQ� KHEEHQ ELM
HHQ YHUDOJHPHHQGH YHUODJLQJ YDQ WDULIDLUH HQ QLHW�
WDULIDLUH KDQGHOVEHOHPPHULQJHQ� ZDDUELM GH]H ZHOGD�
GHQ YLD GH PHHVW EHJXQVWLJGH QDWLHFODXVXOH ZRUGHQ
XLWJHEUHLG WRW DOOH ��� :72�OHGHQ��� (HQ ODDWVWH
JURHS WHQVORWWH ]LHW GH YHUJURWH DSSHWLMW YRRU UHJLR�
QDOH KDQGHOVDNNRRUGHQ � PHHUEHSDDOG LQ $]Ls �

QLHW DOV JHYROJ� PDDU HHUGHU DOV RRU]DDN YRRU GH PLV�
OXNNLQJ YDQ GH PXOWLODWHUDOH RQGHUKDQGHOLQJHQ���
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:DW ELM GLW DOOHV HQLJV]LQV NDQ YHURQWUXVWHQ LV YRRUDO
GH SHUFHSWLHNORRI GLH WXVVHQ GH GHOHJDWLHV EHVWRQG
RYHU KHW EHODQJ YDQ KHW ELM]RQGHUH YULMZDULQJV�
PHFKDQLVPH ELQQHQ KHW ''$�SDNNHW� (8�&RPPLV�
VDULV 0DQGHOVRQ KDG KHW WLMGHQV ]LMQ VORWWRHVSUDDN QD
GH PLQLVWHULsOH ELMHHQNRPVW RYHU ´KHW RQJHORRI ZDDU�
PHH EXLWHQVWDDQGHUV LQ GH WRHNRPVW WHJHQ GH PLV�
OXNNLQJ YDQ GH]H WRS ]XOOHQ DDQNLMNHQ� QD RYHUHHQ�
VWHPPLQJ RYHU KHW JURV YDQ GH XLWVWDDQGH SXQWHQ
]LMQ ZH RYHU HHQ NOHLQLJKHLG XLWJHJOHGHQµ��� 2RN GH
%UD]LOLDDQVH KDQGHOVPLQLVWHU &HOVR $PRULP GUXNWH
]LFK LQ GH]HOIGH ]LQ XLW��� $QGHUH GHOHJDWLHV HQ ZDDU�
QHPHUV ZLM]HQ HU HFKWHU RS GDW GH YULMZDULQJVFODXVX�
OH DOOHUPLQVW DOV HHQ EDJDWHO PDJ ZRUGHQ EHVFKRXZG�
HQ ZHO GHJHOLMN YDQ UHsHO EHODQJ LV YRRU RQWZLNNH�
OLQJVODQGHQ��� ,Q GLH FRQWH[W ZRUGW DOJDXZ YHUZH]HQ
QDDU KHW OHPPD RQWZLNNHOLQJVDJHQGD LQ GH RIILFLsOH
WLWXODWXXU YDQ GH]H KDQGHOVURQGH��� HQ QDDU GH LQ�
VFKDNHOLQJ YDQ GH :72 LQ GH 0LOOHQQLXPGRHOVWHO�
OLQJHQ YDQ GH 91� RQGHU GH DFKWVWH GRHOVWHOOLQJ �KHW
RS]HWWHQ YDQ HHQ ZHUHOGZLMG RQWZLNNHOLQJVSDUWHQD�
ULDDW� PHW RQGHU PHHU KHW YHUGHU RQWZLNNHOHQ YDQ
HHQ RSHQ� RS UHJHOV JHEDVHHUG� YRRUVSHOEDDU HQ QLHW�
GLVFULPLQDWRLU KDQGHOVV\VWHHP HQ DDQGDFKW YRRU JH�
GLIIHUHQWLHHUGH EHKDQGHOLQJ GDDUELQQHQ YRRU EHSDDO�
GH JURHSHQ NZHWVEDUH ODQGHQ����

$QGHU]LMGV LV KHW RRN EHODQJULMN DDQ WH VWLSSHQ GDW
KHW YULMZDULQJVPHFKDQLVPH� ]RDOV HHQ NDELQHWVOLG
YDQ 3DVFDO /DP\ KHW WHUHFKW XLWGUXNWH� QLHW LQ GH
HHUVWH SODDWV LQGXVWULHODQGHQ WHJHQRYHU RQWZLNNH�
OLQJVODQGHQ VWHOW� PDDU YHHOHHU LQYRHUGHUV WHJHQRYHU
XLWYRHUGHUV YDQ ODQGERXZSURGXFWHQ� ,Q ZHO PHHU
GRVVLHUV ELQQHQ GH VLQJOH XQGHUWDNLQJ YDQ GH 'RKD�
URQGH YDOW WURXZHQV RS GDW GH RQGHUKDQGHOLQJVG\QD�
PLHN KHW YRRUELMH GHFHQQLXP HU VWHUN LQJHZLNNHOGHU
LV RS JHZRUGHQ� HQ ]LFK QLHW ODQJHU ODDW UHGXFHUHQ
WRW HHQ SXUH 1RRUG�=XLG�WHJHQVWHOOLQJ� /DQGHQ DOV
&RVWD 5LFD YRHOGHQ GLW LQ KXQ HLQGFRQFOXVLHV ELM GH
PLVOXNWH WRS LQ *HQqYH DOYDVW JRHG DDQ��� $G KRF

JURHSHQ HQ ZLVVHOHQGH DOOLDQWLHV YDQ RQWZLNNHOLQJV�
ODQGHQ� PLQVW RQWZLNNHOGH ODQGHQ� $&6�ODQGHQ�
$IULNDDQVH :72�OHGHQ HQ]RYRRUWV WLHUGHQ GH YRRU�
ELMH MDUHQ ZHOLJ� 2RN YDQ GH DV %UD]LOLs�,QGLD� GH
WDQGHP GLH LQ KHW YHUOHGHQ YDDN WUDFKWWH ]RYHHO PR�
JHOLMN RQWZLNNHOLQJVODQGHQ WH PRELOLVHUHQ RP FRQ�
FHVVLHV DI WH GZLQJHQ YDQ KHW]LM GH 96 KHW]LM (XURSD�
HQ GLH HLJHQOLMN VWHHGV DO YDQ WDFWLVFKH DDUG HHUGHU
GDQ LQKRXGHOLMN UHOHYDQW ZDV� EOLMIW GH]HU GDJHQ QLHW
YHHO PHHU RYHU� JHOHW RS GH ZHO ]HHU YHUVFKLOOHQGH
REMHFWLHYH EHODQJHQ GLH EHLGH RSNRPHQGH HFRQR�
PLHsQ GLHQHQ WH EHKDUWLJHQ��� 0HHU DOJHPHHQ LV KHW

:72�OLGPDDWVFKDS GH DIJHORSHQ MDUHQ VWHUN JHGL�
YHUVLILHHUG� HQ GUHLJW GH RUJDQLVDWLH � HQLJV]LQV YHU�
JHOLMNEDDU PHW GH (8 � KHW VODFKWRIIHU YDQ ]LMQ HLJHQ
VXFFHV WH ZRUGHQ��� 'LUHFWHXU�JHQHUDDO /DP\ WUDFKW
GH]HU GDJHQ GDQ RRN YDDN GH VLWXDWLH LQ GH :72�
RQGHUKDQGHOLQJHQ WH GHGUDPDWLVHUHQ GRRU � HQLJV�
]LQV VLPSOLVWLVFK� PDDU WHQ JURQGH MXLVW � WH VWHOOHQ
GDW KDQGHOVURQGHV ´LQ GH MDUHQ ]HVWLJ RI ]HYHQWLJ
PDDU YLHU VSHOHUV URQG GH WDIHO KDGGHQ HQ GULH NZHV�
WLHV RS GH WDIHO� WHUZLMO KHW YDQGDDJ RP ��� OHGHQ HQ
HHQ WZLQWLJWDO WKHPD·V RS GH GDJRUGH JDDWµ� HQ GDW
´HHQ URQGH YDQ ]HYHQ RI DFKW MDDU GXV QLHW GUDPD�
WLVFK LVµ��� +HW EHODQJ GH HLQGPHHW WH KDOHQ LV GDDU�
PHH GDQ RRN RQJH]LHQ� HQ VWDDW� QRJ VWHHGV YROJHQV
GLH]HOIGH /DP\� JHOLMN PHW WZHH WRW GULH NHHU KHW YR�
OXPH LQ KDQGHOVYULMPDNLQJ WHQ RS]LFKWH YDQ YRRUELMH
URQGHV���
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'H YHUZLM]LQJ QDDU KHW DDQWDO RQGHUKDQGHOLQJVWRSLFV
GRHW PHWHHQ RRN GH YUDDJ VWHOOHQ QDDU GH LQKRXG
HUYDQ� ,V GH DJHQGD YDQ GH 'RKD�URQGH� ]RDOV VRP�
PLJH ZDDUQHPHUV VWHOOHQ� DFKWHUKDDOG QD ]HYHQ MDDU�
HQ QLHW ODQJHU LQ XQLVRQR PHW GH HFKWH ZHUHOGSUREOH�
PHQ YDQ YDQGDDJ" (HQ GHUJHOLMNH DQDO\VH LV ZHOOLFKW
ZDW RYHUWURNNHQ� (QHU]LMGV KHEEHQ KDQGHOVURQGHV
VWHHGV HHQ ODQJH WHUPLMQNDUDNWHU JHNHQG �WXVVHQ KHW
HLJHQOLMNH DNNRRUG HQ GH WRHSDVVLQJ YDQ GH QLHXZH
WDULHYHQ HQ EHSDOLQJHQ OLJJHQ DO JDXZ WZHH WRW GULH
MDDU�� HQ NDQ PHQ YDQ GH :72 LQ KDDU KXLGLJH
YRUP GDQ RRN QLHW YHUZDFKWHQ GDW ]LM HHQ SDVNODDU
DQWZRRUG ELHGW DDQ DFXWH FULVHV ]RDOV GH SORWVH VWLM�
JLQJ YDQ JURQGVWRIIHQ� HQ YRHGVHOSULM]HQ� RI ILQDQ�
FLsOH WXUEXOHQWLH YDQ KHW VXESULPH�W\SH� $QGHU]LMGV
NDQ PHQ VWHOOHQ GDW HHQ HHUVWH� DDU]HOHQGH GXXU�

]DDPKHLGVGLPHQVLH UHHGV LQ GH 'RKD�DJHQGD ]LW LQ�
JHEDNNHQ� ]HOIV DO LV HU QLHW H[SOLFLHW SODDWV JHPDDNW
YRRU RQGHUKDQGHOLQJHQ RYHU KDQGHOVDVSHFWHQ YDQ
KHW GH]HU GDJHQ DORPWHJHQZRRUGLJH NOLPDDWGRVVLHU���

0HGH RQGHU LPSXOV YDQ GH YROXQWDULVWLVFKH
'LUHFWHXU�JHQHUDDO /DP\ ORSHQ ELQQHQ KHW 'RKD�
PDQGDDW LPPHUV RQGHUKDQGHOLQJHQ RYHU VXEVLGLHV LQ
GH YLVVHULMVHFWRU �PHW DOV KRRIGGRHOVWHOOLQJ RYHUEH�
YLVVLQJ WHJHQ WH JDDQ� HQ HHQ RQGHUKDQGHOLQJVJURHS
RYHU KDQGHO HQ PLOLHX� ZDDUELM KHW RQGHU PHHU GH
EHWUDFKWLQJ LV ELMNRPHQGH PDUNWWRHJDQJ WH FUHsUHQ
YRRU PLOLHXJRHGHUHQ� HQ GLHQVWHQ� +HW EHWUHIW KLHU
ZHOLVZDDU QLHW GH JHPDNNHOLMNVWH RI YORWVW YRUGHUHQ�
GH RQGHUGHOHQ YDQ GH ''$� DO ]XOOHQ ]LM WRFK � RP�
ZLOOH YDQ GH VLQJOH XQGHUWDNLQJ�ORJLFD� ZDDUELM HHQ
HLQGDNNRRUG RYHU GH URQGH HU SDV LV DOV RYHU DOOH RQ�
GHUZHUSHQ RYHUHHQVWHPPLQJ LV EHUHLNW � KXQ EHVODJ
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PRHWHQ NULMJHQ� ZLO PHQ YDQ HHQ VXFFHVYROOH DIVOXL�
WLQJ NXQQHQ VSUHNHQ��� +RHZHO DOOHUOHL GUXNNLQJV�
JURHSHQ QD GH :72�VFKLSEUHXN YDQ HLQG MXOL RS�
QLHXZ VWDDQ WH SOHLWHQ YRRU HHQ XLWEUHLGLQJ YDQ GH
RQGHUKDQGHOLQJHQ QDDU NZHVWLHV DOV NOLPDDW HQ DU�
EHLGVQRUPHQ��� ZLQW KHW EHVHI ELM GH RQGHUKDQGH�
ODDUV VWLODDQ YHOG GDW GH VLQJOH XQGHUWDNLQJ KDDU EH�
SHUNLQJHQ NHQW� HQ GDW HHQ YHUGHU YHU]ZDUHQ YDQ GH
YUDFKW GH 'RKD�IHORHN ZHO HHQV WRW ]LQNHQ ]RX NXQ�
QHQ EUHQJHQ� RI WHQPLQVWH FKURQLVFK VWXXUORRV ]RX
PDNHQ�

0HHU DOJHPHHQ NDQ PHQ WURXZHQV VWHOOHQ GDW KHW
VXFFHVYRO DIURQGHQ YDQ HHQ KDQGHOVURQGH LQ WXUEX�
OHQWH WLMGHQ HHQ YHUWURXZHQZHNNHQG VLJQDDO XLW�
VWXXUW� QLHW DOOHHQ QDDU GH ZHUHOGHFRQRPLH� PDDU
RRN QDDU KHW PXOWLODWHUDOH EHVWHO LQ VH� 'LUHFWHXU�JH�
QHUDDO /DP\ PDDNW ZHO YDNHU GH JHGDFKWHVSURQJ
YDQ GH 'RKD�RQGHUKDQGHOLQJHQ QDDU GH QRJ FRP�

SOH[HU RQGHUKDQGHOLQJHQ RYHU HHQ PXOWLODWHUDDO NOL�
PDDWYHUGUDJ YRRU GH SHULRGH QD ����� ZDDUELM KLM GH
HQH RQGHUKDQGHOLQJVF\FOXV DOV HHQ WHVW FDVH YRRU GH
WZHHGH EHVFKRXZW���
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'H DOJHPHQH HFRQRPLVFKH WKHRULH GLH HUYDQ XLWJDDW
GDW ZHUHOGKDQGHOVYULMPDNLQJ JHHQ ]HUR VXP JDPH LV�
HQ DOV GH PHHVW JXQVWLJH XLWNRPVW YDQ HHQ
JHYDQJHQHQ�GLOHPPD DOOH GHHOQHPHUV ODDW GHOHQ LQ GH
ZLQVWHQ LV JHQRHJ]DDP EHNHQG� 7RFK YHUGLHQW GH
FRQFOXVLH HLQG MXOL YDQ (8�/DQGERXZFRPPLVVDULV
0DULDQQ )LVFKHU�%RHO GDW ELM GLW IDOHQ JHHQ ZLQQDDUV�

HQNHO YHUOLH]HUV WH WHOOHQ ]LMQ HQLJH QXDQFH� 0HW QDPH
ODQGERXZOREE\·V LQ ODQGHQ JDDQGH YDQ -DSDQ RYHU
,QGLD HQ GH 96 HQ RRN HQNHOH (8�OLGVWDWHQ ]LHQ HHQ
DDQWDO YDQ KXQ EHVWDDQGH SULYLOHJHV LQ]DNH VXEVLGLHV
DOOHUKDQGH DOYDVW PHW JHQRHJHQ EHVWHQGLJG LQ GH
DIZH]LJKHLG YDQ HHQ 'RKD�DNNRRUG��� *URWH ODQG�
ERXZH[SRUWHUHQGH QDWLHV GLH ]LFK YHHO PLQGHU DDQ
GLH VXEVLGLHSUDNWLMN EH]RQGLJHQ� ]RDOV %UD]LOLs� ]LHQ
KHW PLVVHQ YDQ GH HLQGVWUHHS GDQ ZHHU PHW OHGH
RJHQ WHJHPRHW� +HW LV GDDURP DOOHUPLQVW HHQ YHUUDV�
VLQJ GDW GH VWUXLNHOVWHHQ LQ GH MXOL�RQGHUKDQGHOLQJHQ
RSQLHXZ HHQ ODQGERXZGRVVLHU EHWURI� +RHZHO KLVWR�
ULVFK JHVSURNHQ SDV UHFHQWHU RS GH *$77�:72�
DJHQGD JHSODDWVW� HQ KRHZHO ODQGERXZ SURFHQWXHHO
HHQ DDQ]LHQOLMN NOHLQHU DDQGHHO XLWPDDNW YDQ GH ZH�
UHOGKDQGHO GDQ LQGXVWULsOH JRHGHUHQ��� JDDW KHW KLHU
RP HHQ EHODQJULMN V\PERROGRVVLHU GDW� DIKDQNHOLMN
YDQ GH JHVSUHNVSDUWQHU� DVVRFLDWLHV RSURHSW YDQ
YRHGVHO]HNHUKHLG� YRHGVHOYHLOLJKHLG RYHU YRONVJH�

]RQGKHLG WRW ]HOIV ODQGVFKDSVEHKRXG HQ PLOLHXEH�
KHHU� 'LW DOOHV PDJ HFKWHU QLHW GRHQ YHUJHWHQ GDW
QDDVW GH QRJ RSHQVWDDQGH ODQGERXZNZHVWLHV �ND�
WRHQ� YULMZDULQJVFODXVXOH� RRN QRJ DQGHUH YDULDEHOHQ
LQ GH PRGDOLWHLWHQGLVFXVVLH KXQ EHVODJ PRHWHQ NULM�
JHQ��� 0HW QDPH VHFWRULHHO RSJHYDWWH WDULHIYHUODJLQ�
JHQ YRRU VSHFLILHNH LQGXVWULsOH JRHGHUHQ� IRUV EHSOHLW
GRRU GH 96� EOLMYHQ FRQWURYHUVLHHO ELM RQWZLNNHOLQJV�
ODQGHQ��� 2RN EHSDDOGH KDQGHOVDVSHFWHQ YDQ LQWHO�
OHFWXHOH HLJHQGRP � ELMNRPHQGH EHVFKHUPLQJ YDQ
JHRJUDILVFKH DDQGXLGLQJHQ �ZDDU GH WHJHQVWHOOLQJ HU
ppQ LV YDQ GH 2XGH YHUVXV GH 1LHXZH :HUHOG�� HQ HHQ
OLQN WXVVHQ KHW :72�UHJLPH HQ GH EHVFKHUPLQJ YDQ
GH ELRGLYHUVLWHLW �HHQ %UD]LOLDDQV LQLWLDWLHI� � PRHWHQ
QRJ YDQ HHQ RSORVVLQJ ZRUGHQ YRRU]LHQ� PHW IDFLOLWH�
ULQJ YDQZHJH GH 1RRUVH PLQLVWHU YDQ EXLWHQODQGVH
]DNHQ HQ KDQGHO -RQDV *DKU 6W¡UH�

(HQ DQGHU KHLNHO SXQW LV GDW� DDQJH]LHQ GH VSOLMW�
]ZDP UHHGV RSWUDG LQ HHQ EHSHUNWH JURHS YDQ ]HYHQ
KDQGHOVJURRWPDFKWHQ� HHQ DDQWDO NZHVWLHV QRJ GH
WHVW YDQ GH LHWV UXLPHU RSJHYDWWH PLQL�PLQLVWHULsOH

FRQVWHOODWLH� HQ ELM XLWEUHLGLQJ KHW :72�SOHQXP�
PRHWHQ GRRUVWDDQ� 'LW JHOGW PHHU LQ KHW ELM]RQGHU
YRRU GH VHOHFWLH YDQ HQ EHUHNHQLQJVIRUPXOHV ELQQHQ
HHQ OLMVW VSHFLDOH SURGXFWHQ YRRU RQWZLNNHOLQJVODQGHQ�
RSQLHXZ LQ ODQGERXZYHUEDQG��� 1D GH PRGDOLWHLWHQ�
GLVFXVVLH EUHNHQ ERYHQGLHQ QRJ ]ZDUH RQGHUKDQGH�
OLQJVPDDQGHQ DDQ YRRU GH UHVWHUHQGH GRVVLHUV� ]RDOV
KDQGHOVUHJOHPHQWHULQJ �ZDDU GH 96 LQ HHQ NQDS
VWDDOWMH YDQ $PHULFDQ H[FHSWLRQDOLVP PHW JHWURNNHQ
PHVVHQ VWDDW WHJHQRYHU GH UHVW YDQ KHW :72�OLG�
PDDWVFKDS RYHU HHQ HLJHQDDUGLJH EHUHNHQLQJVPHWKR�
GH YRRU GXPSLQJPDUJHV�� KHW UHHGV KRJHU YHUPHOGH
PLOLHX HQ KDQGHO�GRVVLHU� HQ GH KHUYRUPLQJ YDQ KHW
JHVFKLOOHQEHVOHFKWLQJVDSSDUDDW�

(HQ OLFKWSXQW LV GDQ ZHHU GH VLJQDDOFRQIHUHQWLH LQ]DNH
KDQGHO LQ GLHQVWHQ� SDUDOOHO JHRUJDQLVHHUG PHW GH
PLQLVWHULsOH RQGHUKDQGHOLQJHQ LQ]DNH ODQGERXZ� HQ
LQGXVWULsOH JRHGHUHQ� GLH PHHU HQJDJHPHQWHQ � KRH
LQIRUPHHO RRN � RSOHYHUGH GDQ GRRU GH PHHVWH ZDDU�
QHPHUV YRRUKHHQ ZDV YHUKRRSW� 'LW LV YRRUDO HHQ
RSVWHNHU YRRU GH (8� GLH� DOV JURWH GLHQVWHQSURGX�
FHQW� LQ KHW GRVVLHU HHQ JURWH SOHLWEH]RUJHU LV�
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,Q GH FRXOLVVHQ YDQ GH PLQLVWHULsOH ELMHHQNRPVW
VSHHOGH ]LFK QRJ HHQ ZDDU *ULHNV GUDPD DI ZDDU
HYHQ DSDUW PRHW ZRUGHQ RS LQJHJDDQ� 9ODN YRRU GLH
RQGHUKDQGHOLQJVZHHN RS KRRJ QLYHDX ZDV LPPHUV
JHEOHNHQ GDW GH /DWLMQV�$PHULNDDQVH EDQDQHQSUR�
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GXFHQWHQ QLHW ZHQVWHQ LQ WH JDDQ RS HHQ YRRUVWHO
GDW HHQ HLQGH PRHVW PDNHQ DDQ KXQ GHFHQQLDODQJH
JHVFKLO PHW GH (8 RYHU GH LQYRHUWDULHYHQ YRRU GH]H
WURSLVFKH YUXFKW� (XURSD YRRU]LHW QDPHOLMN VLQGV MDDU
HQ GDJ EDQDQHQ XLW GH $IULNDDQVH� &DUDwELVFKH HQ
6WLOOH 2FHDDQ�ODQGHQ �$&6� YDQ HHQ JXQVWWDULHI�
RQGHU GH /RPp� HQ &RWRQRX�DNNRRUGHQ HQ RSQLHXZ
RQGHU GH LQ GH VWHLJHUV VWDDQGH (FRQRPLVFKH 3DUWH�
QDULDDWVDNNRRUGHQ �(3$�� HQ ZHUG YRRU GLH GLVFUL�
PLQDWLH YDQ DQGHUH EDQDQHQSURGXFHQWHQ GRRU
:72�SDQHOV HQ KHW %HURHSVRUJDDQ KHUKDDOGHOLMN RS
GH YLQJHUV JHWLNW� 0DDQGHQODQJH EHPLGGHOLQJVSR�
JLQJHQ GRRU 'LUHFWHXU�JHQHUDDO /DP\ RP WRW HHQ
YDQ 'RKD ORVVWDDQGH EDQDQHQGHDO WH NRPHQ OLHSHQ
KLHUPHH RS QLHWV XLW� +RHZHO GH DDQ GH /DWLQR·V EH�
ORRIGH WDULHIYHUODJLQJHQ DDQ]LHQOLMN ZDUHQ� JRNWHQ
GH]H EOLMNEDDU HHQ QRJ JXQVWLJHU EHKDQGHOLQJ WH NXQ�
QHQ ORVZHNHQ LQ KHW YXXU YDQ GH 'RKD�RQGHUKDQGH�
OLQJHQ GLH GH ZHHN GDDUQD ]RXGHQ SODDWVYLQGHQ� HQ
ZDDU EDQDQHQ RQGHU GH KRRIGLQJ WURSLVFKH SURGXF�
WHQ LQ KHW ODQGERXZGRVVLHU RSQLHXZ RS KHW PHQX
]RXGHQ VWDDQ� (HQ GHUJHOLMN EDQDQHQDNNRRUG ZHUG
HIIHFWLHI EHUHLNW LQ GH QDFKW YDQ �� MXOL��� PDDU NUHHJ
PHW KHW NDSVHL]HQ YDQ GH RQGHUKDQGHOLQJHQ WZHH
GDJHQ ODWHU PHWHHQ HHQ RQ]HNHU VWDWXXW� 9RRU GH (8
ZDV KHW HHQ XLWJHPDDNWH ]DDN� GH /DWLMQV�$PHUL�
NDDQVH EDQDQHQWHOHUV KDGGHQ JHJRNW RS HHQ YRRU�
VSRHGLJH DIORRS YDQ GH RQGHUKDQGHOLQJVZHHN� HQ
KHEEHQ GLH JRN YHUORUHQ � KHW EDQDQHQDNNRRUG
VSRHOGH DOGXV PHH ZHJ PHW KHW VOLE YDQ GH PRGDOL�
WHLWHQ��� HQ NDQ DOOHHQ QRJ ZRUGHQ JHUHG PHW KHW
HYHQWXHOH KHURSYLVVHQ YDQ KHW RYHUNRHSHOHQGH PR�
GDOLWHLWHQDNNRRUG LQ GH QDELMH WRHNRPVW� 'H WHJHQ�
SDUWLM VFKUHHXZGH HFKWHU PRRUG HQ EUDQG� HQ EH�
ZHHUGH ELM KRRJ HQ ELM ODDJ RS �� MXOL RSQLHXZ HHQ
ORVVWDDQG DNNRRUG LQ GH ZDFKW WH KHEEHQ JHVOHHSW� 'H
ZRRUGHQVWULMG GXXUW RQYHUPLQGHUG YHUGHU� HQ GRRU
GLH RQHQLJKHLG OLMNW GXV YRRUORSLJ JHHQ HLQG WH NR�
PHQ DDQ GH EDQDQHQVDJD� =R ]DJ GH (8 ]LFK HLQG
DXJXVWXV JHQRRSW RSQLHXZ HHQ EHURHS DDQ WH ELQGHQ
LQ HHQ UHFHQWH EDQDQHQYHURRUGHOLQJ WHJHQ (FXDGRU�
'H NORN YDQ GH JHVFKLOOHQEHVOHFKWLQJVSURFHGXUHV
WLNW LPPHUV YHUGHU� DO LV KHW GXLGHOLMN GDW RRN (XURSD
GULQJHQG YDQ GLW YHUYHOHQGH HQ DO WH ODQJ DDQVOHSHQ�
GH GRVVLHU DI ZLO� :HO LV PHW GH]H ODDWVWH HSLVRGH RRN
GXLGHOLMN JHZRUGHQ GDW GH $&6�ODQGHQ� IRUPHHO JH�
VSURNHQ VOHFKWV GHUGHQ LQ GH JHVFKLOOHQ WXVVHQ GH (8
HQHU]LMGV HQ &RORPELD� (FXDGRU� 3DQDPD� &RVWD
5LFD� *XDWHPDOD� 1LFDUDJXD HQ GH 96 DQGHU]LMGV� LQ
ZHONGDQLJH RQGHUKDQGHOGH RSORVVLQJ YRRU KHW FRQ�
IOLFW GDQ RRN HHQ VOHXWHOURO ]XOOHQ VSHOHQ� DDQJH]LHQ
KHW XLWHLQGHOLMN YRRUDO RP HHQ EHGUHLJLQJ YDQ KXQ
JXQVWWDULHI JDDW��� +HW EDQDQHQYHUKDDO LV RRN LQ�
VWUXFWLHI YRRU GH PDQLHU ZDDURS KHW YHUEDQGHQ WXV�

VHQ KHW RQGHUKDQGHOLQJVSURFHV HQHU]LMGV� HQ JHVFKLO�
OHQEHVOHFKWLQJ DQGHU]LMGV � IRUPHHO JH]LHQ ORV YDQ
HONDDU RSHUHUHQGH PHFKDQLVPHQ � EORRWOHJW�

 ��
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,Q (XURSHHV YHUEDQG KHHIW GH (XURSHVH &RPPLVVLH�
JHOHW RS DUWLNHO ��� YDQ KHW (*�9HUGUDJ��� HHQ H[�
FOXVLHYH RQGHUKDQGHOLQJVEHYRHJGKHLG ELQQHQ GH
:72� ZDDUYRRU ]LM JHUHJHOG KHW PDQGDDW NULMJW YDQ
GH 5DDG� 'LW LV HHQ ORJLVFK JHYROJ YDQ GH GHILQLWLH
YDQ GH (XURSHVH *HPHHQVFKDS DOV HHQ YULMKDQGHOV�
]RQH� HHQ QRWLH GLH QDDVW JHPHHQVFKDSSHOLMN H[WHUQH
WDULHYHQ HQ KHW YHUGZLMQHQ YDQ LQWHUQH GRXDQHEDU�
ULqUHV RRN HHQ XQLIRUPH H[WHUQH KDQGHOVSROLWLHN YHU�
HLVW� 7HJHOLMN JHEHXUW GH XLWYRHULQJ YDQ GH]H WDDN
GRRU GH &RPPLVVLH ]RZHO LQ %UXVVHO DOV LQ *HQqYH LQ
QDXZ RYHUOHJ PHW GH OLGVWDWHQ� ZDDU GH]H DOGXV GH
IXQFWLH YDQ ZDDNKRQG YDQ GH &RPPLVVLH ZDDUQHPHQ
LQ KDQGHOVFRQWH[W��� 9RRU RQV ODQG JDDW KHW RP HHQ
GLHQVW ELM KHW 'LUHFWRUDDW�JHQHUDDO (XURSHVH =DNHQ
ELQQHQ %XLWHQODQGVH =DNHQ LQ %UXVVHO HQHU]LMGV� HQ
HHQ WHDP �KHW HTXLYDOHQW YDQ GULH YROWLMGVH GLSORPD�
WHQMREV� LQJHEHG LQ GH 3HUPDQHQWH 9HUWHJHQZRRUGL�
JLQJ ELM GH 91 LQ *HQqYH DQGHU]LMGV� %HOJLs KHHIW DOV
VWHUN H[SRUWJHULFKW ODQG HHQ YDQ]HOIVSUHNHQG EHODQJ
ELM GH YHUGHUH YULMPDNLQJ YDQ GH ZHUHOGKDQGHO� HQ
RQGHUVFKULMIW YHUGHU RRN PHW RYHUWXLJLQJ GH RQWZLN�
NHOLQJVGLPHQVLH GLH LQ GH KXLGLJH KDQGHOVURQGH LV
LQJHERXZG�

'H URO YDQ KHW :72�VHFUHWDULDDW LQ KHW RQGHUKDQ�
GHOLQJVSURFHV WHQ VORWWH LV LHWV PHHU RPIORHUVW� PDDU
PDJ ]HNHU QLHW ZRUGHQ RQGHUVFKDW� 6RPPLJHQ
VFKULMYHQ GH PLVOXNNLQJ YDQ FUXFLDOH :72�WRSELM�
HHQNRPVWHQ � RSQLHXZ LQ GH HHUVWH SODDWV 6HDWWOH HQ
&DQF~Q � LPPHUV YRRUDO WRH DDQ GH YHHOYXOGLJH SHU�
VRQHHOVZLVVHOV LQ GLH SHULRGH� HQ GXV LQ KHW JHEUHN
DDQ HUYDULQJ HQ LQVWLWXWLRQHHO JHKHXJHQ DDQ GH WRS
YDQ GH RUJDQLVDWLH��� 'H KXLGLJH 'LUHFWHXU�JHQHUDDO
ZRUGW GDDUHQWHJHQ QLHW DOOHHQ DOV HHQ VWHUNH SHU�
VRRQOLMNKHLG DDQ]LHQ �YRRU]LHQ YDQ HHQ YOHXJ P\WKH�
YRUPLQJ RYHU GH DVFHWLVFKH YRRUPDOLJH NDELQHWVFKHI YDQ
(XURSHHV &RPPLVVLHYRRU]LWWHU 'HORUV���� PDDU RRN DOV
LHPDQG PHW YROGRHQGH HUYDULQJ � DOV YRRUPDOLJ (X�
URSHHV KDQGHOVFRPPLVVDULV ELM GH DDQYDQJ YDQ GH
''$ � RP GH PRHLOLMNH 'RKD�RHIHQLQJ DOVQRJ LQ
JRHGH EDQHQ WH OHLGHQ��� +HW LV GDQ RRN JHHQ WRHYDO
GDW KHW SDNNHW�/DP\ GDW RS �� MXOL RS GH RQGHUKDQ�
GHOLQJVWDIHO ZHUG JHOHJG GRRU YHOHQ ZRUGW JH]LHQ DOV
KHW GHILQLsUHQGH HQ PHHVW G\QDPLVFKH PRPHQW LQ GH
WLHQGDDJVH� HQ GDW /DP\ � ZLHQV PDQGDDW YROJHQG
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MDDU RSQLHXZ YDFDQW ZRUGW � HHUGHU YHUVWHUNW GDQ
YHU]ZDNW LQ ]LMQ URO XLW KHW SXLQ YDQ GH PLQL�PL�

QLVWHULsOH LV JHNRPHQ� 'H )UDQVPDQ PDJ HU GXV JHUH�
GHOLMN YDQ XLW JDDQ QRJ HYHQ PHH WH EOLMYHQ GUDDLHQ
LQ GH FDUURXVHO YDQ GH 'RKD 5RXQG DQG URXQG DQG

URXQG ���
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� 3LHWHU /HHQNQHJW ������� //�0� +DUYDUG� //�0� (XURSDFRO�
OHJH %UXJJH� /LF� .XQVWZHWHQVFKDSSHQ .�8� /HXYHQ� *HGLSO�
,QWHUQDWLRQDOH %HWUHNNLQJHQ .�8�/HXYHQ� LV VLQGV HLQG ����
DOV GLSORPDDW YHUERQGHQ DDQ GH %HOJLVFKH 3HUPDQHQWH 9HU�
WHJHQZRRUGLJLQJ ELM GH 91 HQ GH JHVSHFLDOLVHHUGH RUJDQLVD�
WLHV LQ *HQqYH� =LMQ KXLGLJ ZHUNWHUUHLQ EHWUHIW PLOLHX� HQ
NOLPDDWDDQJHOHJHQKHGHQ HQ KHW ZHUHOGKDQGHOVGRVVLHU� 9RRU�
KHHQ ZDV KLM DDQ GH VODJ DOV KRRIG YDQ GH %HOJLVFKH GLSORPD�
WLHNH YHUWHJHQZRRUGLJLQJ LQ .DERHO� HQ QRJ GDDUYRRU ZDV KLM
ZHUN]DDP RS GH %HOJLVFKH 3HUPDQHQWH 9HUWHJHQZRRUGLJLQJ
ELM GH (XURSHVH 8QLH HQ LQ GH EHOHLGVFHOOHQ YDQ 0LQLVWHUV YDQ
%XLWHQODQGVH =DNHQ 0LFKHO HQ 'H *XFKW�
'LW DUWLNHO JHHIW HQNHO GH SHUVRRQOLMNH RSLQLH YDQ GH DXWHXU ZHHU

HQ NDQ QLHW ZRUGHQ JHwQWHUSUHWHHUG DOV GH RIILFLsOH SRVLWLH YDQ GH

)HGHUDOH 2YHUKHLGVGLHQVW %XLWHQODQGVH =DNHQ�

� ,Q KHW JHYDO YDQ GH (8 EHWUHIW KHW HYHQZHO JHHQ PLQLVWHUV�
PDDU (XURSHVH &RPPLVVDULVVHQ� KDQGHOVFRPPLVVDULV 3HWHU
0DQGHOVRQ� HQ ODQGERXZFRPPLVVDULV 0DULDQQ )LVFKHU %RHO�
DO QDDUJHODQJ YDQ KHW RQGHUKDQGHOGH GRVVLHU� GH GHHOQHPHQ�
GH GHOHJDWLHV ZDUHQ GRRU GH GLUHFWHXU�JHQHUDDO YDQ GH :72
XLWJHNR]HQ DOV KHW]LM JURWH VSHOHUV� KHW]LM YHUWHJHQZRRUGLJHUV
YDQ ODQGHQJURHSHQ�

� 3HUVFRQIHUHQWLH 3� /DP\� YROJHQG RS KHW 7UDGH 1HJRWLDWLRQV

&RPPLWWHH YDQ �� MXOL �����
� 9RRU GH YROOHGLJKHLG� +RQJ .RQJ EHWUHIW LQ IHLWH HHQ JHGHHO�

WHOLMN VXFFHV� GDDU ELMYRRUEHHOG ZHUG EHVORWHQ WRW GH ZHUHOG�
ZLMGH XLWGRYLQJ YDQ H[SRUWVXEVLGLHV RS ODQGERXZYODN WHJHQ
����� HQ RRN LQ KHW NDWRHQGRVVLHU GH JURWH FRQWRXUHQ YDQ
HHQ WRHNRPVWLJH UHJHOLQJ ZHUGHQ JHVFKHWVW�

� $OOHHQ 9HQH]XHOD� %ROLYLs� &XED HQ $UJHQWLQLs PDDNWHQ RS
GH :72�$OJHPHQH 5DDG YDQ �� MXOL YRRUEHKRXG ELM ]RZHO
GH SURFHGXUH DOV GH LQKRXG URQG GH WRWVWDQGNRPLQJ YDQ KHW
¶�� MXOL�SDNNHW·� ZDW WURXZHQV YRRUDO KXQ UHHGV ELM HHUGHUH
JHOHJHQKHGHQ JHYHQWLOHHUGH RQJHQRHJHQ RYHU GH RQGHUKDQ�
GHOLQJVWHNVWHQ LQ ''$�YHUEDQG PHHU DOJHPHHQ EHVWHQGLJW�

� $OOHV LV HFKWHU UHODWLHI� LQ 1HZ 'HOKL OLHW 8�6� 'HSDUWPHQW RI

&RPPHUFH $VVLVWDQW 6HFUHWDU\ %RKLJLDQ RS � VHSWHPEHU KRUHQ
GDW ´,QGLD HHQ JHOHJHQKHLG KHHIW JHPLVW ����� GRRU QLHW WHQ
YROOH DDQ GH KDQGHOVURQGH GHHO WH QHPHQµ� &KLQD JDI GDQ
ZHHU LQ HHQ RIILFLsOH WXVVHQNRPVW LQ GH 7UDGH 1HJRWLDWLRQV

&RPPLWWHH QD DIORRS YDQ GH PLQLVWHULsOH ELMHHQNRPVW GH 96
RQUHFKWVWUHHNV HHQ YHHJ XLW GH SDQ LQ HHQ YHUZLM]LQJ QDDU HHQ
´JURRWPDFKW GLH WHQ RQUHFKWH RQWZLNNHOLQJVODQGHQ PHW GH
YLQJHU ZLMVW LQ GH PHGLD LQ SODDWV YDQ OHLGHUVFKDS WH WRQHQµ�

� =LH LQ GLH ]LQ RRN KHW SHUVFRPPXQLTXp YDQ %XLWHQODQGVH
=DNHQ� RYHU KHW PLVOXNNHQ YDQ GH FRQIHUHQWLH� PHW FLWDDW
.DUHO 'H *XFKW�

� :� 6&+20%(5*� ´$QDO\VLV � (8·V 0DQGHOVRQ ORRNV EH\RQG
'RKDµ� 5HXWHUV� � VHSWHPEHU �����

� 'H 96 ZHQV�W�HQ JHHQ PHFKDQLVPH GDW LQ ZHUNLQJ WUHHGW LQ
JHYDO YDQ HHQ VWLMJLQJ YDQ PLQGHU GDQ ���� LQ GH LQYRHU YDQ
KHW EHWURNNHQ SURGXFW� DOGXV :DUUHQ 0DUX\DPD YDQ GH 8�6�

2IILFH RI WKH 7UDGH 5HSUHVHQWDWLYH �8675� RS HHQ GHEDW JHRU�
JDQLVHHUG GRRU KHW $PHULFDQ (QWHUSULVH ,QVWLWXWH RS � DXJXV�
WXV�

�� %HQLQ� %XUNLQD )DVR� 7VMDDG HQ 0DOL�
�� =LH GH EHVOLVVLQJ YDQ GH :72�$OJHPHQH 5DDG YDQ � DXJXV�

WXV ���� �'HFLVLRQ DGRSWHG E\ WKH :72 *HQHUDO &RXQFLO RQ �

$XJXVW ������ PHW QDPH VLQGV GH :72�WRS LQ &DQF~Q
������ VODDJGHQ GH YLHU $IULNDDQVH ODQGHQ� RQGHU VWHUNH LP�
SXOV YDQ LQ KHW ELM]RQGHU GH =ZLWVHUVH WKLQN�WDQN ,'($V�
HULQ JURWHUH UXFKWEDDUKHLG HQ ]LFKWEDDUKHLG WH JHYHQ DDQ GH
NDWRHQSUREOHPDWLHN� GLH RS GLH PDQLHU XLW KHW UXLPHUH NDGHU
YDQ GH ODQGERXZRQGHUKDQGHOLQJHQ ZHUG JHWLOG YRRU HHQ VSH�
FLDOH EHKDQGHOLQJ�

�� 3DUDJUDDI �� YDQ GH 0LQLVWHULsOH YHUNODULQJ YDQ +RQJ .RQJ�
�� &RQWUD� ´D FRPSURPLVH SURSRVDO E\ WKH (XURSHDQ 8QLRQ �«�

&KLQD KDG DSSHDUHG ZLOOLQJ WR DFFHSW WKLV SURSRVDO� EXW
QHLWKHU ,QGLD QRU WKH 8�6� VKRZHG VLJQV RI IOH[LELOLW\µ� �RQ]H
QDGUXN� LQ ´'RKD 5RXQG 0LQLVWHULDO &ROODSVHV 2YHU $JULFXO�
WXUH 6DIHJXDUG 'LVSXWHµ� ,QVLGH 8�6� 7UDGH� �� MXOL �����

�� 'H $PHULNDDQVH GHOHJDWLH NHHUGH GH UHGHQHULQJ HFKWHU RP�
HQ VFKHWVWH HHQ YHUEDQG WXVVHQ GH NDWRHQSUREOHPDWLHN HQ
KHW YULMZDULQJVPHFKDQLVPH ¶LQ WHJHQULFKWLQJ·� HHQ JHOLMNWLMGL�
JH YHUODJLQJ YDQ GH NDWRHQVXEVLGLHV HQ KHW EHKRXG YDQ FODX�
VXOHV ZDDUPHH ODQGHQ DOV &KLQD KXQ PDUNW ]RQGHU YHHO SUR�
EOHPHQ NRQGHQ DIVOXLWHQ YRRU ELMYRRUEHHOG $PHULNDDQV ND�
WRHQ ]RX YRRU KHQ LPPHUV RQDDQYDDUGEDDU ]LMQ�

�� =LH LQ GLH ]LQ $� %($77,(� ´:KDW·V DW VWDNH IRU ULFK� SRRU DQG
HPHUJLQJ PDUNHWVµ� )LQDQFLDO 7LPHV� �� MXOL �����

�� %�.� *25'21� ´%LODWHUDO 7UDGH�2II � $VLDQ )7$V DUH XQ�
GHUPLQLQJ WKH 'RKD URXQGµ� :DOO 6WUHHW -RXUQDO� � DSULO �����
]LH RRN ´7UDGH DQG *URZWK� :HHS 1RW IRU 'RKDµ� .RUHD

7LPHV� �� MXOL �����
�� 7RHVSUDDN 3� 0DQGHOVRQ� 7UDGH 1HJRWLDWLRQV &RPPLWWHH� ��

MXOL �����
�� ´,W LV XQEHOLHYDEOH� XQEHOLHYDEOH� WKDW ZH KDYH IDLOHG RQ RQH

LVVXH ZKHQ PDQ\ RWKHU LVVXHV WKDW VHHPHG PXFK PRUH
LQWUDFWDEOH ZHUH RYHUFRPH �«� $Q RXWVLGHU REVHUYHU� VRPH�
RQH IURP DQRWKHU SODQHW� ZRXOG QRW EHOLHYH WKDW� DIWHU WKH
SURJUHVV PDGH� ZH FRXOG QRW FRQFOXGHµ� JHFLWHHUG LQ ,QWHUQD�

WLRQDO +HUDOG 7ULEXQH� �� MXOL ����� LQ GH]HOIGH ]LQ RRN GH
=ZLWVHUVH KDQGHOVPLQLVWHU 'RULV /HXWKDUG� ´&·HVW LQFRPSUH�
KHQVLEOH«µ� /H 7HPSV� �� MXOL �����

�� $� 9$/'(6� :� )2567(5� ´'RKD ZLOO IDLO ZLWKRXW VDIHJXDUGV
IRU DJULFXOWXUH LQ SRRU FRXQWULHVµ� %XVLQHVV 'DLO\ $IULFD� �
VHSWHPEHU ����� EHSDDOGH RQWZLNNHOLQJVODQGHQ ]LHQ LQ KHW
PHFKDQLVPH HHQ GHHO YDQ KHW DQWZRRUG RS GH YRHGVHOSULM]HQ�
FULVLV� 6WDWHPHQW RI *���� $IULFDQ *URXS� $&3 DQG 69(V RQ

6SHFLDO 3URGXFWV DQG 6SHFLDO 6DIHJXDUG 0HFKDQLVP � -XO\ ���

����� SDUDJUDDI ��
�� ,Q GLH ]LQ RRN HHQ LQWHUYHQWLH WLMGHQV GH MDDUOLMNVH ]LWWLQJ YDQ

GH 3DUOHPHQWDLUH &RQIHUHQWLH RYHU GH :72 ���� � ´QRWUH
DYLV HVW TXH GHUULqUH OHV TXHVWLRQV YLVLEOHV VH FDFKH XQ GpIL
SOXV JUDQG TXL HVW GH UHGRQQHU DX &\FOH GH 'RKD VD GLPHQ�
VLRQ GH GpYHORSSHPHQWµ� 0�%�$� 0$57,16� ´9RLU SOXV ORLQ
TXH 'RKDµ� 6HVVLRQ $QQXHOOH ���� GH OD &RQIpUHQFH SDUOHPHQ�

WDLUH VXU O·20&� *HQqYH� ����� VHSWHPEHU �����
�� 9RRU KHW RYHULJH LV HQ EOLMIW GH :72 LQ IHLWH HHQ YUHHPGH

HHQG LQ GH 91�ELMW� LQ RRUVSURQJ EHWUHIW *$77 ������ LP�
PHUV HHQ RYHUHHQNRPVW LQ %UHWWRQ :RRGV�YHUEDQG� RRN PHW
ZDDUQHPHUVFKDSSHQ YRRU 91�RUJDQLVDWLHV EOLMIW GH :72
EHSDDOG NDULJ RPVSULQJHQ� ]HOIV DO NULMJW KHW ]HOI GDW VWDWXXW
ELM GH EHWURNNHQ 91�RUJDQLVDWLHV GRRUJDDQV WRHEHGHHOG� RQ�
GHU PHHU GH ,$2 LV HHQ WUHIIHQG YRRUEHHOG YDQ GLH QLHW�ZH�
GHUNHULJKHLG� VLQGV GH UHFHQWH XLWEUHLGLQJ YDQ KHW :72�OH�
GHQDDQWDO VWHPPHQ OLGPDDWVFKDSSHQ YDQ :72 HQ 91�RUJD�
QLVDWLHV WURXZHQV VWHHGV PHHU RYHUHHQ�

�� =LH GH LQWHUYHQWLH YDQ GH &RVWDULFDDQVH DPEDVVDGHXU 6DERULR
RS GH :72 7UDGH 1HJRWLDWLRQV &RPPLWWHH YDQ �� MXOL �����
]LH RRN /� (//,277� ´'HYHORSLQJ VWRUPµ� 7KH *XDUGLDQ� ��
MXOL ����� /DWLMQV�$PHULNDDQVH ODQGHQ� GRRU GH EDQG QHWWR�
H[SRUWHXUV LQ ODQGERXZJRHGHUHQ� ZDUHQ HQ ]LMQ LQ KHW DOJH�
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PHHQ JHHQ YRRUVWDQGHU YDQ HHQ ODDJGUHPSHOLJ YULMZDULQJV�
PHFKDQLVPH�

�� -�:� 0,//(5� ´7UDGH VXPPLW FROODSVHVµ� :DOO 6WUHHW -RXUQDO�
�� MXOL ����� ´%UD]LO� ZKRVH DJULFXOWXUDO H[SRUWV PDNH XS D
ELJJHU SRUWLRQ RI WKH HFRQRP\ WKDQ &KLQD·V RU ,QGLD·V� HYHQW�
XDOO\ EURNH ZLWK LWV DOOLHV ODVW ZHHN� VLGLQJ ZLWK WKH 8�6� DQG
(8µ� RRN GLW NRQ UHHGV ZRUGHQ RQGHUYRHOG YyyU GH KDQGHOV�
WRS� ´%UD]LO DJULEXVLQHVV ZDQWV ORRVHU WLHV WR &KLQD� ,QGLD LQ
:72 WDONVµ� $JHQFH )UDQFH 3UHVVH� �� MXOL �����

�� 9LD HHQ PL[ YDQ YRRUDO YHUEUHGLQJ HQ ZHLQLJ YHUGLHSLQJ�
ZDDUELM PRHW ZRUGHQ DDQJHVWLSW GDW KHW YHUGLHSLQJVSRWHQWLHHO
KRH GDQ RRN HHUGHU JHULQJ LV LQ HHQ SXXU LQWHUJRXYHUQHPHQ�
WHOH FRQVWUXFWLH DOV GH :72� HHQ ¶ZHVWIDDOVH· RUJDQLVDWLH ]R�
DOV GH KXLGLJH 'LUHFWHXU�*HQHUDDO GLH JUDDJ RPVFKULMIW� ZDDU
EHVOLVVLQJHQ ELM FRQVHQVXV ZRUGHQ JHQRPHQ �DO YRRU]LHQ GH
DNNRRUGHQ ZHO EHVOLVVLQJHQ PHW ELM]RQGHUH PHHUGHUKHGHQ�
GLH HFKWHU LQ KHW YHUOHGHQ QRRLW ZHUGHQ JHEUXLNW RPZLOOH YDQ
YRRUDO SUDNWLVFKH EH]ZDUHQ� HQ DO YRUPW GH URO YDQ HHQ RQDI�
KDQNHOLMN %HURHSVRUJDDQ YRRU JHVFKLOOHQEHVOHFKWLQJ VLQGV KHW
:72�DNNRRUG YDQ ���� HHQ RSPHUNHOLMNH XLW]RQGHULQJ RS
GLH FRQVHQVXVUHJHO RQGHU GH OHGHQ��

�� ´20&� /DP\ DQQRQFH XQH UHSULVH GHV QpJRFLDWLRQV DX QL�
YHDX WHFKQLTXHµ� $JHQFH )UDQFH 3UHVVH� � VHSWHPEHU ���� �
KRHZHO KHW DDQWDO VWLFKWHQGH *$77�OHGHQ LQ ���� �� EH�
GURHJ� NZDP HHQ DNNRRUG LQ GH SUDNWLMN KDDVW DOWLMG QHHU RS
FRQVHQVXV WXVVHQ GH 96� GH (*� -DSDQ HQ &DQDGD� PHW VLQGV
GH 8UXJXD\�5RQGH ����������� ZHOLVZDDU HHQ VWHHGV SURPL�
QHQWHU URO YRRU RSNRPHQGH HFRQRPLHsQ ,QGLD HQ %UD]LOLs�

�� 'H :72�WRSPDQ KDDOW GDDUELM KHW FLMIHU YDQ ��� PLOMDUG
86' DDQ WDULHIEHVSDULQJHQ DDQ� +� 67(:$57� ´:72 WDONV
FROODSVH DIWHU ,QGLD DQG &KLQD FODVK ZLWK $PHULFD RYHU IDUP
SURGXFWVµ� 7KH *XDUGLDQ� �� MXOL �����

�� /DP\ ]LHW GH RQGHUKDQGHOLQJHQ RYHU HHQ QLHXZ NOLPDDWYHU�
GUDJ GDQ RRN HHUGHU DOV HHQ DDQOHLGLQJ RP� QD KHW DIVOXLWHQ
YDQ HHQ GHUJHOLMN YHUGUDJ� LQ GH :72 PHW KHW WKHPD DDQ GH
VODJ WH JDDQ� PHW ¶UXZZHJ GH]HOIGH ODQGHQ GLH RQGHUKDQGHOHQ
RYHU NOLPDDWYHUDQGHULQJ HQ KDQGHOVUHJHOV·� ´(3�:72� /DP\
VD\V :72 LV UHDG\ WR ¶DGMXVW· RQ SRVW�.\RWR DJUHHPHQWµ�
$JHQFH (XURSH� � MXQL �����

�� /DP\ ]LHW GH GXXU]DDPKHLGV� HQ RQWZLNNHOLQJVGLPHQVLHV ELQ�
QHQ GH :72�RQGHUKDQGHOLQJHQ WURXZHQV DOV HHQ EHODQJULMN
GHHO YDQ ZDW KLM GH ¶*HQHYD &RQVHQVXV· QRHPW� HHQ KHULMNLQJ
YDQ GH ZHOEHNHQGH ¶:DVKLQJWRQ &RQVHQVXV· ZDDUPHH GH
%UHWWRQ :RRGV�LQVWHOOLQJHQ WRW YRRUW NRUW ZHUGHQ JHDVVR�
FLHHUG�

�� ´$Q 8QXVXDO %UHDN 'RZQµ� :DVKLQJWRQ 7UDGH 'DLO\� � DXJXV�
WXV ����� PHW QDPH YDNERQGVPLOLHXV HQ GH 'HPRFUDWLVFKH
OREE\ LQ GH 96 JHEUXLNHQ SXEOLHNH IRUD DO HHQV YRRU GHUJHOLM�
NH SOHLGRRLHQ� YRRU ZDW DUEHLGVQRUPHQ EHWUHIW JDDW KHW WURX�
ZHQV QLHW RP HHQ SULPHXU� GH ¶VRFLDOH FODXVXOH· ZDV HHQ KHHW
KDQJLM]HU HLQG GH MDUHQ QHJHQWLJ� HQ ZDV PHH YHUDQWZRRUGH�
OLMN YRRU KHW DIVSULQJHQ YDQ GH PLQLVWHULsOH FRQIHUHQWLH YDQ
6HDWWOH LQ �����

�� ´=RQGHU ELM]RQGHU YULMZDULQJVPHFKDQLVPH NDQ GH ZHUHOG ZHO
OHYHQ� ]RQGHU NOLPDDWYHUGUDJ QLHWµ� /DP\·V YHUGHUH YHUZLM�
]LQJHQ QDDU HHQ ´VOHFKW VLJQDDO �YDQ GH PLVOXNWH :72�WRS�
ULFKWLQJ GH NOLPDDWRQGHUKDQGHOLQJHQ WH .RSHQKDJHQ LQ
����µ ZHUGHQ GRRU JDVWODQG 'HQHPDUNHQ GDQ ZHHU ZHLQLJ

HQWKRXVLDVW HQ DOV VOHFKWH UHFODPH RQWKDDOG� JHOLMNDDUGLJH
NODQNHQ YDOOHQ HFKWHU RRN UHJHOPDWLJ LQ GH SHUV WH KRUHQ� ´$W
ZRUVW� 'RKD FRXOG EH WKH ILUVW PXOWLODWHUDO WUDGH URXQG WR
FROODSVH� D JORRP\ VLJQDO IRU RWKHU JOREDO SURMHFWV VXFK DV
ILJKWLQJ FOLPDWH FKDQJHµ� :� 6&+20%(5*� ´$QDO\VLV � (8·V
0DQGHOVRQ ORRNV EH\RQG 'RKDµ� 5HXWHUV� � VHSWHPEHU �����
/� (//,277� ´'RKD� QRW GHDG� MXVW UHVWLQJµ� 7KH *XDUGLDQ� ��
MXOL �����

�� 'LW LV RRN GH HYDOXDWLH YDQ GH =ZLWVHUVH :72�DPEDVVDGHXU
/X]LXV :DVHVFKD� ]LH /� $8%(57� ´8Q FDPLRQ WURS FKDUJp
VXU XQH FKDXVVpH JOLVVDQWHµ � 7ULEXQH GH *HQqYH� �� MXOL �����

�� (HQ VWDWLVWLHN JHHIW GH SURSHUWLHV LQ GH ZHUHOGJRHGHUHQKDQGHO
WUHIIHQG ZHHU� ���� PLOMDUG GROODU LQ LQGXVWULHJRHGHUHQ
������ ���� PLOMDUG LQ HQHUJLH �������� HQ VOHFKWV ��� PLO�
MDUG LQ ODQGERXZJRHGHUHQ ������� ´/·20& REOLJpH GH URP�
SUH VHV QpJRFLDWLRQVµ� /H )LJDUR� �� MXOL �����

�� 'LH YDVWVWHOOLQJ OHJW PHWHHQ RRN HHQ K\SRWKHHN RS KHW DUJX�
PHQW YDQ ]LM GLH KHW FRQFUHWH IDOHQ HLQG MXOL LQ GH VFKRHQHQ
YDQ HHQ ¶VWHUN JHGLYHUVLILHHUG OLGPDDWVFKDS· ZHQVHQ WH VFKXL�
YHQ�

�� ´5HDG\LQJ D 5H�VWDUW RI 'RKDµ� :DVKLQJWRQ 7UDGH 'DLO\� ����
���� ����� VHSWHPEHU �����

�� 2S �� MXOL ���� SXEOLFHHUGH HHQ UXLPH JURHSHULQJ YDQ RQW�
ZLNNHOLQJVODQGHQ �*URHS YDQ ��� $IULNDDQVH *URHS� $&6�
ODQGHQ HQ GH JURHS YDQ ¶NOHLQH NZHWVEDUH HFRQRPLHsQ· HHQ
¶6WDWHPHQW RQ 6SHFLDO 3URGXFWV DQG 6SHFLDO 6DIHJXDUG 0HFK�
DQLVP·�

�� +HW EHWURI HHQ YHUPLQGHULQJ YDQ KHW LQYRHUWDULHI YDQ ��� WRW
��� HXUR SHU WRQ� ´8QLyQ (XURSHD VH UHVLVWH D UHFRQRFHU
DFXHUGR EDQDQHURµ� 1DFLyQ� � VHSWHPEHU �����

�� ´0DQGHOVRQ VDLG WKH GHDO ZDV RQH RI WKH ¶FDVXDOWLHV· RI WKH
-XO\ �� FROODSVHµ� '� 358=,1� (� /<0$1� ´1HJRWLDWLRQV� 'RKD
7DONV &ROODSVH 2YHU 8�6��,QGLD 'LVSXWH RQ $J 6DIHJXDUGV�
)XWXUH RI 5RXQG LQ 'RXEWµ� :72 5HSRUWHU� �� MXOL �����

�� 'LW EOHHN RRN GXLGHOLMN LQ GH LQWHUYHQWLH YDQ $&6�ODQG *X\�
DQD WLMGHQV GH :72 7UDGH 1HJRWLDWLRQV &RPPLWWHH YDQ �� MXOL
�����

�� 3XEOLFDWLHEODG YDQ GH (8 & ���� ���������� EO]� ����������
�� ,Q GLH ]LQ PRHW RRN GH DDQZH]LJKHLG YDQ GH PLQLVWHUV YDQ

EXLWHQODQGVH KDQGHO YDQ GH �� (8�OLGVWDWHQ HLQG MXOL LQ *H�
QqYH ZRUGHQ JH]LHQ�

�� (HQ WXVVHQNRPVW LQ GLH ]LQ ZDV WH KRUHQ XLW GH PRQG YDQ
'DYLG +DUWULGJH� 6HQLRU :72 &RXQVHOORU ELM ]DNHQDGYRFDWHQ�
NDQWRRU :KLWH 	 &DVH� HQ YRRUGLHQ GHFHQQLDODQJ DFWLHI LQ
OHLGHQGH IXQFWLHV ELQQHQ KHW *$77� HQ :72�VHFUHWDULDDW�
WLMGHQV HHQ SDQHOGHEDW� ´:KDW UROH IRU WKH :72 6HFUHWDULDW
LQ WKH PXOWLODWHUDO WUDGH UHJLPH"µ� *UDGXDWH ,QVWLWXH 6XPPHU

/HFWXUHV� *HQqYH� � MXOL �����
�� =LH '��-� (33,1.� (XURSHVH PDQGDULMQHQ� 7LHOW� ����� ������
�� +HW YHUWUHN YDQ GH EHLGH YRRU]LWWHUV YDQ GH RQGHUKDQGHOLQJV�

JURHSHQ /DQGERXZ HQ 1$0$ �LQGXVWULHJRHGHUHQ�� GH
1LHXZ�=HHODQGVH HQ &DQDGHVH :72�DPEDVVDGHXUV )DOFRQHU
HQ 6WHSKHQVRQ� UHVSHFWLHYHOLMN LQ DXJXVWXV HQ GHFHPEHU YDQ
GLW MDDU� EHWHNHQW LQ GLH ]LQ HHQ ELMNRPHQGH XLWGDJLQJ ELM GH
SRJLQJHQ RP GH RQGHUKDQGHOLQJHQ LQ GH NRPHQGH PDDQGHQ
YORW WH WUHNNHQ�

2
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,Q HHQ RSPHUNHOLMNH UHGH YRRU GH 9HLOLJKHLGVUDDG�
EHJLQ MXQL� VFKHWVWH GH KRRIGDDQNODJHU ELM KHW ,QWHU�
QDWLRQDOH 6WUDIKRI �,&&�� /XLV 0RUHQR 2FDPSR� HHQ
RQWKXWVHQG EHHOG YDQ GH VLWXDWLH LQ 'DUIRHU� +LM
EUDFKW YHUVODJ XLW RYHU GH YRRUWJDQJ ELM GH WHQXLW�
YRHUOHJJLQJ YDQ UHVROXWLH ���� ZDDUELM GH 9HLOLJ�
KHLGVUDDG LQ ���� GH VLWXDWLH LQ 'DUIRHU VLQGV � MXOL

���� GRRUYHUZHHV QDDU GH DDQNODJHU YDQ KHW KRI� 'H
EHODQJULMNVWH ERRGVFKDS GLH GDDUYDQ XLWJLQJ� ZDV GDW
]LM GLH ]LFK VFKXOGLJ PDNHQ DDQ JURRWVFKHHSVH
ZUHHGKHGHQ LQ 'DUIRHU QLHW YULMXLW JDDQ HQ ]LFK ]XO�
OHQ PRHWHQ YHUDQWZRRUGHQ YRRU KXQ PLVGDGHQ�

0RUHQR 2FDPSR VSUHHNW GH 9HLOLJKHLGVUDDG WRH
RYHU 6RHGDQ RS � MXQL �����

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

,Q ]LMQ WRHVSUDDN KHULQQHUGH 0RUHQR 2FDPSR HUDDQ
GDW GH UHFKWHUV YDQ KHW ,&& LQ DSULO ���� HHQ DUUHV�
WDWLHEHYHO KDGGHQ XLWJHYDDUGLJG WHJHQ $KPDG
+DUXQ� GH KXLGLJH PLQLVWHU YRRU KXPDQLWDLUH ]DNHQ
>VLF@� HQ $OL .XVKD\E� HHQ OHLGHU YDQ GH -DQMDZHHG�
PLOLWLH� ZHJHQV PLVGDGHQ WHJHQ GH PHQVKHLG HQ RRU�
ORJVPLVGDGHQ� $OV 91�OLG KDG 6RHGDQ� ]R EHQDGUXN�
WH KLM� GH MXULGLVFKH SOLFKW RP EHLGH PDQQHQ WH DU�
UHVWHUHQ HQ XLW WH OHYHUHQ� ´,N EHULFKW X YDQGDDJ GDW
GH UHJHULQJ YDQ 6RHGDQ QLHW VDPHQZHUNW PHW KHW
KRIµ� ]HL KLM � MXQL MO�� +LM ZHHV HU YRRUWV RS GDW 6RH�
GDQ GH MXULVGLFWLH YDQ KHW ,&& QLHW HUNHQW�

2QGHUWXVVHQ NRQGLJGH 0RUHQR 2FDPSR DO LQ GH�

FHPEHU MO� DDQ WZHH QLHXZH RQGHU]RHNHQ LQ WH VWHO�
OHQ� ,Q HHQ YDQ GLH RQGHU]RHNHQ� ]R ]HL KLM� KDG KLM
EHZLMV YHU]DPHOG GDW ]RX ZLM]HQ RS HHQ SDWURRQ YDQ
DDQYDOOHQ GRRU 6RHGDQHVH DXWRULWHLWHQ WHJHQ GH
HLJHQ EXUJHUV� YRRUDO WHJHQ GH ��� PLOMRHQ PHQVHQ
GLH PHW JHZHOG RQWKHHPG UDDNWHQ HQ QX LQ NDPSHQ
]DWHQ� (U LV� ]R YHUNODDUGH KLM� VSUDNH YDQ HHQ ´JHRU�
JDQLVHHUGH FDPSDJQH GRRU 6RHGDQHVH DXWRULWHLWHQ
RP EXUJHUV DDQ WH YDOOHQ� PHW KHW GRHO RP KHOH JH�
PHHQVFKDSSHQ I\VLHN HQ PHQWDDO WH YHUQLHWLJHQ�
2YHU HHQ SHULRGH YDQ � MDDU ]LMQ GH]H LQ KHHO 'DUIRHU
RQRSKRXGHOLMN DDQJHYDOOHQ� $DQJHYDOOHQ LQ KXQ GRU�
SHQ� $DQJHYDOOHQ LQ KXQ NDPSHQ� +XQ ODQG LV LQ
EHVODJ JHQRPHQ� 'H HHUVWH IDVH YDQ DDQYDOOHQ LQ
��������� UDDNWH � PLOMRHQ PHQVHQ� 6LQGV ����
ZRUGHQ GRUSHQ QRJ VWHHGV DDQJHYDOOHQ� :DW LV KHW
YHUVFKLO WXVVHQ EHLGH SHULRGHQ" 6LPSHO� HU ]LMQ QX
PLQGHU GRUSHQ RYHU RP LQ EUDQG WH VWHNHQ HQ WH
SOXQGHUHQ� HQ PLQGHU EXUJHUV RP WH WHUURULVHUHQ HQ
WH GRGHQ� 0DDU GH WDFWLHN EOLMIW GH]HOIGH� KHW 6RHGD�
QHVH OHJHU YDOW EXUJHUV DDQ� VDPHQ PHW GH OXFKW�
PDFKW HQ GH -DQMDZHHG PLOLWLH� $OOHHQ DO LQ ����
KHEEHQ ]LM PHHU GDQ ������� EXUJHUV XLW KXQ GRUSHQ
YHUMDDJG� 6FKROHQ� PDUNWHQ HQ ZDWHULQVWDOODWLHV ]LMQ
JHWURIIHQ� +XL]HQ ]LMQ YHUEUDQG� 'DW VRRUW DDQYDOOHQ
GUDDJW HUWRH ELM GDW GH KHOH EHYRONLQJ JHWHUURULVHHUG
EOLMIW� =H ]LMQ RRN YROGRHQGH RP RQWKHHPGHQ KXQ
WRWDOH NZHWVEDDUKHLG GXLGHOLMN WH PDNHQ� =XONH DDQ�
YDOOHQ ]LMQ EHGRHOG RP KHOH JURHSHQ QDDU RQEHZRRQ�
EDUH JHELHGHQ WH YHUGULMYHQ� ZDDU ]H RQPLGGHOOLMN
VWHUYHQ� RI QDDU NDPSHQ� ZDDU ]H ODQJ]DDP VWHUYHQ�
,Q GH NDPSHQ ]LMQ PLVGDDG HQ RQYHLOLJKHLG JHRUJDQL�
VHHUG� ,Q SODDWV YDQ RQWZDSHQG WH ]LMQ� LV GH -DQMD�
ZHHG PLOLWLH JHwQWHJUHHUG LQ KHW 6RHGDQHVH YHLOLJ�
KHLGVDSSDUDDW HQ JHOHJHUG LQ GH QDELMKHLG YDQ NDP�
SHQ� 9URXZHQ ZRUGHQ V\VWHPDWLVFK YHUNUDFKW� 'H
JHYROJHQ YRRU GH JH]RQGKHLG HQ GH VFKDDPWH OHLGHQ
WRW HHQ I\VLHNH HQ ELRORJLVFKH YHUQLHWLJLQJ YDQ JH�
PHHQVFKDSSHQ� >���@ *HPHHQVFKDSVOHLGHUV HQ RQGHU�
ZLM]HUV ]LMQ GH HHUVWHQ GLH ELM DDQYDOOHQ KHW GRHOZLW
]LMQ� 'DW LV HHQ EHOHLG GDW HURS JHULFKW LV RP DOOH UH�
ODWLHV GLH JHPHHQVFKDSSHQ ELQGHQ� XLW HONDDU WH WUHN�
NHQ�µ 2FDPSR ZLMVW HURS GDW GLW RSWUHGHQ QLHXZH
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GHPRJUDILVFKH YHUKRXGLQJHQ VFKHSW LQ 'DUIRHU�

'H DDQNODJHU YHUJHOHHN GH WRHVWDQG LQ 'DUIRHU PHW
VLWXDWLHV GLH ZH HHUGHU JH]LHQ KHEEHQ� +LM QRHPGH LQ
GDW YHUEDQG KHW QD]L�UHJLPH� GH $UJHQWLMQVH PLOLWDL�
UH GLFWDWXXU HQ YRRUPDOLJ -RHJRVODYLs� ,Q ]LMQ HLJHQ
ODQG� $UJHQWLQLs� KDG GH PLOLWDLUH GLFWDWXXU HHQ JRHG
JHGRFXPHQWHHUGH VWUDWHJLH RP KHW FULPLQHOH V\VWHHP
YDQ GH YHUGZLMQLQJHQ WH YHUKXOOHQ� 9RRUWV ZHHV KLM
GH 9HLOLJKHLGVUDDG RS .DUDG]LF·V 5LFKWOLMQ �� GLH LQ�
VWUXFWLHV YRRU ]LMQ OHJHU EHYDWWH RP YRRU GH EHYRO�
NLQJ YDQ 6UHEUHQLFD HHQ VLWXDWLH YDQ DOJHKHOH RQ]H�
NHUKHLG WH FUHsUHQ ]RQGHU KRRS RS RYHUOHYLQJ HQ HU
RQGHUZLMO YRRU WH ]RUJHQ GDW KHW RSWUHGHQ YDQ KHW
OHJHU QLHW WRW LQWHUQDWLRQDOH YHURQWZDDUGLJLQJ ]RX
OHLGHQ�

´7KHUH LV QR HQG WR WKH LPDJLQDWLRQ HPSOR\HG LQ
VXFK FRYHU XSVµ� DOGXV 0RUHQR 2FDPSR� ´,Q PLMQ
VFKULIWHOLMNH UDSSRUWDJHV KHE LN YHUNODULQJHQ YDQ
6RHGDQHVH DXWRULWHLWHQ RSJHQRPHQ GLH ]HJJHQ GDW
GH VLWXDWLH LQ 'DUIRHU VWDELHO LV� GDW GH KXOSYHUOHQLQJ
HQ GH RQWSORRLLQJ YDQ YUHGHVVROGDWHQ VRHSHO YHU�
ORRSW� GDW VLQGV KHW EHJLQ YDQ KHW FRQIOLFW VOHFKWV
������ GRGHQ ]LMQ JHYDOOHQ� GDW DOOH DDQYDOOHQ KXQ
RRUVSURQJ YLQGHQ LQ KHW RSWUHGHQ YDQ UHEHOOHQ RI
IRXWHQ YDQ 81$0,' >GH YUHGHVPLVVLH YDQ GH 91
HQ GH $IULNDDQVH 8QLH LQ 'DUIRHU � '$/@ HQ GDW
SROLWLHNH RQGHUKDQGHOLQJHQ DOOH SUREOHPHQ ]XOOHQ
RSORVVHQ�µ 2FDPSR VFKHWVWH HHQ KHHO DQGHU EHHOG HQ
]HJW WH EHVFKLNNHQ RYHU EHZLMV GDW GH PLVGDGHQ RS
GH]H VFKDDO LQ KHHO 'DUIRHU RYHU HHQ SHULRGH YDQ YLMI
MDDU HHQ YRRUWGXUHQGH PRELOLVDWLH KHEEHQ JHYHUJG
YDQ KHW KHOH 6RHGDQHVH VWDDWVDSSDUDDW� GH FR|UGL�
QDWLH YDQ GH PLOLWDLUHQ� GH YHLOLJKHLGV� HQ LQOLFKWLQ�
JHQGLHQVWHQ� GH LQWHJUDWLH YDQ GH -DQMDZHHG PLOLWLHV�
GH GHHOQHPLQJ YDQ DOOH PLQLVWHULHV� GH ELMGUDJH YDQ
GH GLSORPDWLHNH HQ YRRUOLFKWLQJVLQVWDQWLHV HQ GH
LQ]HW YDQ KHW MXVWLWLsOH DSSDUDDW�

'H EHJLQ MXQL GRRU GH RSHQEDUH DDQNODJHU DDQ�
JHNRQGLJGH DDQNODFKW WHJHQ GH 6RHGDQHVH UHJHULQJ
YDOW VDPHQ PHW GH KHUGHQNLQJ YDQ KHW WLHQMDULJ EH�
VWDDQ YDQ KHW ,QWHUQDWLRQDOH 6WUDIKRI� 7LHQ MDDU QD
GH DDQYDDUGLQJ YDQ KHW 6WDWXXW YDQ 5RPH HQ GH
RSULFKWLQJ YDQ KHW ,&& VWDDW KHW +RI RS HHQ NUXLV�
SXQW YDQ ZHJHQ� 1LHW DOOHHQ GUHLJW KHW HHUVWH SURFHV
YDQ KHW ,&& WHJHQ GH &RQJROHHV 7KRPDV /XEDQJD
WH PLVOXNNHQ� RRN YDQ XLWOHYHULQJ YDQ GH WZHH LQ�
PLGGHOV DDQJHNODDJGH 6RHGDQH]HQ LV WRW GXVYHU QRJ
QLHWV WHUHFKWJHNRPHQ� $DQJHQRPHQ PDJ ZRUGHQ
GDW 0RUHQR 2FDPSR ELQQHQNRUW PHW HHQ QLHXZH
OLMVW YDQ DDQJHNODDJGHQ NRPW� 2QGHUZLMO ZLMVW QLHWV
HURS GDW SUHVLGHQW %DVKLU QX ZHO EHUHLG ]RX ]LMQ WRW
XLWOHYHULQJ YDQ RQGHUGDQHQ� 2SQLHXZ ]RX GH RSHQ�
EDUH DDQNODJHU GDQ PHW OHJH KDQGHQ VWDDQ� 2QGHU�
ZLMO JDDQ GH JUXZHOLMNKHGHQ LQ 'DUIRHU GRRU HQ NRPW
GH RQWSORRLLQJ YDQ GH WURHSHQPDFKW YDQ GH 91 HQ
GH $IULNDDQVH 8QLH QDXZHOLMNV YDQ GH JURQG� 'H
EHRRJGH ������ PDQ YRRU GLH WURHSHQPDFKW ]XOOHQ
HU ZHO QRRLW NRPHQ� 1HGHUODQG HQ %HOJLs EHYLQGHQ
]LFK LQ JRHG JH]HOVFKDS�

´(U LV YHHO YRRU QRGLJ RP PDVVDOH PLVGDGHQ WH EH�
JDDQµ� DOGXV 0RUHQR 2FDPSR� ´+HW YHUJW SODQQLQJ
HQ RUJDQLVDWLH� +HW YHUJW FRPPDQGDQWHQ HQ XLWYRHU�
GHUV� 0DDU ERYHQDOµ� ]R FRQFOXGHHUGH KLM� ´YHUHLVW
KHW GDW GH UHVW YDQ GH ZHUHOG ZHJNLMNW HQ QLHWV
GRHWµ�

$���

� 'LFN /HXUGLMN LV YHUERQGHQ DDQ KHW 1HGHUODQGV ,QVWLWXXW
YRRU ,QWHUQDWLRQDOH %HWUHNNLQJHQ ¶&OLQJHQGDHO· LQ 'HQ +DDJ�

2



:(5(/'%((/'

�'

7�	"	
��:��	"
RQGHU UHGDFWLH YDQ )UDQFLV %$(57

2QGHU]RHNHU 8QLYHUVLWHLW YDQ GH 9HUHQLJGH 1DWLHV �818&5,6� 	 8QLYHUVLWHLW *HQW

'H ODDWVWH MDUHQ YHUVFKHQHQ HU YHUVFKLOOHQGH ERHNHQ GLH KHW ZHUN YDQ GH 6HFUHWDULV�JHQHUDDO YDQ GH 91

YDQ QDGHUELM EHOLFKWWHQ� -RXUQDOLVWHQ PDDNWHQ HHQ JHEDODQFHHUG YHUVODJ YDQ GH MDUHQ YDQ .RIL $QQDQ DOV

KHW KRRIG YDQ GH 91�� (Q YHUVFKLOOHQGH DFDGHPLFL EHFRPPHQWDULHHUGHQ WDOULMNH DVSHFWHQ YDQ GH URO HQ

IXQFWLH YDQ GH 6HFUHWDULV�JHQHUDDO HQ KHW 6HFUHWDULDDW�� ,Q QDYROJLQJ YDQ GH]H ERHNHQ YHUVFKHQHQ GH ODDWVWH

PDDQGHQ OH]HQVZDDUGLJH ZHUNHQ RYHU ILJXUHQ GLH YDQXLW KXQ UHVSHFWLHYHOLMNH IXQFWLHV HHQ RSPHUNHOLMNH HQ

YDDN GRRUVODJJHYHQGH URO KHEEHQ JHVSHHOG WLMGHQV KHW PDQGDDW YDQ $QQDQ� +LHU ZHQVHQ ZH ZHUNHQ YDQ

-DQ (JHODQG� 6DPDQWKD 3RZHU �RYHU KHW OHYHQ YDQ 6pUJLR 9LHLUD GH 0HOOR�� 'DYLG +DQQD\ HQ -RKQ %ROWRQ

WH EHVSUHNHQ��

%
7�����

1��	��
%

�>	!��
	��
�	����

-���
��	
@��
���
	�
�-
/���
��>

-DQ (*(/$1'

6LPRQ 	 6FKXVWHU
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'H 1RRU -DQ (JHODQG LV PRPHQWHHO GLUHFWHXU YDQ
KHW 1RRUVH ,QVWLWXXW YRRU ,QWHUQDWLRQDOH %HWUHN�
NLQJHQ �183,� LQ 2VOR� PDDU KHW JURWH SXEOLHN NHQW
KHP YRRUDO DOV JHZH]HQ 2QGHUVHFUHWDULV�JHQHUDDO
YRRU +XPDQLWDLUH =DNHQ� (HQ IXQFWLH GLH KLM EH�
NOHHGGH YDQ MXQL ���� WRW GHFHPEHU ����� ,Q GLH
KRHGDQLJKHLG ZDV KLM RRN YHUDQWZRRUGHOLMN YRRU
2&+$� =LMQ $ %LOOLRQ /LYHV LV HHQ QHHUVODJ YDQ ]LMQ
UHLV URQG GH ZHUHOG� HHQ RRJJHWXLJHQYHUVODJ YDQ
RRUORJ� QDWXXUUDPSHQ HQ KRQJHUVQRRG� 'H DXWHXU
EUHQJW RQV YDQ 'DUIRHU� QDDU 2RVW�&RQJR� /LEDQRQ�
*D]D� 1RRUG�2HJDQGD� =LPEDEZH HQ &RORPELD� (HQ
HHUVWHNODVVHWLFNHW QDDU GH JHYDDUOLMNVWH XLWKRHNHQ
YDQ GH SODQHHW� HHQ GRFXGUDPD YDQ UDPSVSRHG HQ
XLW]LFKWORRVKHLG� 'LW ERHN ELHGW HHQ LQWHUHVVDQWH
LQNLMN LQ KHW ZHUN YDQ GH 91 RS KHW WHUUHLQ� +HW
FRQVWDQW EDODQFHUHQ WXVVHQ KRRS HQ ZDQKRRS� +HW
PRHL]DDP ZHUNHQ PHW NULMJVKHUHQ� JXHUULOODVWULMGHUV�
KXOSYHUOHQHUV HQ DO WH YDDN ZHLQLJ JHwQWHUHVVHHUGH
EHOHLGVPDNHUV� (Q KRHZHO GLW HJRGRFXPHQW YRRUDO
HHQ FRQVWUXFWLH LV YDQ (JHODQG·V HLJHQ ZDDUKHLG�
ELHGW KHW ZHUN RRN HHQ LQWHUHVVDQWH LQNLMN LQ GH
WHUUHLQPDQ HQ DFWLYLVW �WURXZ DDQ ]LMQ YHUOHGHQ ELM

KHW 5RGH .UXLV�� (JHODQG YHUPLMGW RP WH YHUYDOOHQ
LQ QHHUVODFKWLJKHLG HQ VLPSOLVPH� 9RRU KHP JHHQ
DQDUFKLVWLVFK SDQGHPRQLXP j OD 5REHUW .DSODQ� 2S
�� DXJXVWXV ����� GH GDJ ZDDURS (JHODQG ]LMQ MRE
RSQHHPW LQ 1HZ <RUN� ZRUGW GH 91 JHFRQIURQWHHUG
PHW ppQ YDQ GH ]ZDUWVWH EODG]LMGHQ XLW KDDU UHFHQWH
JHVFKLHGHQLV� (HQ WUXFN YRO H[SORVLHYHQ ULMGW ]LFK WH
SOHWWHU WHJHQ KHW JHERXZ ZDDU KHW 91�SHUVRQHHO
UHVLGHHUW� 7ZHHsQWZLQWLJ PHQVHQ YHUOLH]HQ DEUXSW
KHW OHYHQ� 2QGHU KHQ� 6pUJLR 9LHLUD GH 0HOOR� 91�
WRSIXQFWLRQDULV PHW ODQJH VWDDW YDQ GLHQVW LQ RQGHU
PHHU /LEDQRQ� &DPERGMD� %RVQLs� KHW *URWH 0H�
UHQJHELHG HQ 2RVW�7LPRU� %RYHQDO� LV 9LHLUD GH 0HO�
OR HHQ FRPSDJQRQ GH URXWH YDQ $QQDQ HQ HHQ SHU�
VRRQOLMNH YULHQG� 'H]H JHEHXUWHQLV ODDW GH 91 DFK�
WHU LQ URXZ HQ VFKRN�
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6DPDQWKD 32:(5

8LWJHYHULM &RQWDFW
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9HUWDOLQJ� $QQRHVMND 2RVWLQGLsU

HQ 5RQDOG .XLO

�2RUVSURQNHOLMNH WLWHO�

&KDVLQJ WKH )ODPH�

6HUJLR 9LHLUD GH 0HOOR DQG

WKH )LJKW WR 6DYH WKH :RUOG�

'H GRRG YDQ 9LHLUD GH 0HOOR EUDFKW 6DPDQWKD
3RZHU HUWRH HHQ OLMYLJH ELRJUDILH WH VFKULMYHQ RYHU GH
PDQ GLH ]LMQ OHYHQ HQ ZHUN WHQ GLHQVWH YDQ GH 91
VWHOGH� 3RZHU LV ELM KHW EUHGH SXEOLHN JHHQ RQEHNHQ�
GH� ,Q GH MDUHQ QHJHQWLJ ZHUNWH ]H DOV RRUORJVFRUUHV�



-$$5*$1* ��� 15� ���� ������

�(

SRQGHQWH LQ GH %DONDQ HQ PRPHQWHHO LV ]H $QQD

/LQGK 3URIHVVRU RI 3UDFWLFH RI *OREDO /HDGHUVKLS DQG

3XEOLF 3ROLF\ DDQ GH XQLYHUVLWHLW YDQ +DUYDUG� =H
PDDNWH GHHO XLW YDQ GH DGYLVHXUV YDQ %DUDFN 2ED�
PD� WRW ]H RQWVODJ QDP ZHJHQV RQIRUWXLQOLMNH XLW�
VSUDNHQ RYHU +LODU\ &OLQWRQ� ,Q HHQ LQWHUYLHZ PHW
HHQ 6FKRWVH NUDQW QRHPGH ]H 2EDPD·V ULYDOH HHQ
PRQVWHU� 9RRU KDDU HHUGHU ZHUN (HQ SUREOHHP XLW GH

KHO ������� RQWYLQJ ]H RQGHU PHHU GH 3XOLW]HUSULMV
YRRU QRQ�ILFWLH� $DQ GH KDQG YDQ DUFKLHIPDWHULDDO
HQ SHUVRRQOLMNH KHULQQHULQJHQ YDQ ]R·Q YLHUKRQGHUG�
WDO PHQVHQ XLW ]LMQ RPJHYLQJ ]HW ]H GH HUYDULQJHQ
YDQ 9LHLUD GH 0HOOR PHW YHOH EUDQGKDDUGHQ LQ GH
ZHUHOG XLWHHQ� 0HW KDDU VFKHUSH SHQ ZHHW 3RZHU GH
OH]HU PHH WH VOHSHQ LQ HHQ ZHUYHOHQG YHUKDDO� +HW
UHODDV RYHU GH DDQVODJ LQ ,UDN� GH ODDWVWH XUHQ YDQ
9LHLUD GH 0HOOR� EHGROYHQ RQGHU GH EURNVWXNNHQ�
+HW OHHVW DOV HHQ WKULOOHU� 3RZHU JHHIW RQV HHQ LQNLMN
LQ ]LMQ RSWUHGHQ LQ PRHLOLMNH FRQIOLFWKDDUGHQ DOV
&DPERGMD� %RVQLs RI 2RVW�7LPRU� =LMQ KDQGHOHQ
ZHNW EHZRQGHULQJ HQ YHUZRQGHULQJ RS� 9LHLUD GH
0HOOR VWUDDOW NUDFKW HQ RYHUWXLJLQJ XLW� 0DDU HYHQ�
]HHU ]LMQ YHUVFKLOOHQGH YDQ ]LMQ EHVOLVVLQJHQ RS ]LMQ
PLQVW YUHHPG WH QRHPHQ� 0HQ NDQ ]LFK RRN DIYUD�
JHQ LQ KRHYHUUH PHQVHQ GLH DOV EUDQGZHHUPDQ �RI �
YURXZ� YDQ GH HQH QDDU GH DQGHUH EUDQGKDDUG WUHN�
NHQ JHHQ RQWVSRRUGH SURMHFWLHOHQ ]LMQ� 2S KHW YOLHJ�
WXLJ ODDW 9LHLUD GH 0HOOR FKDPSDJQH HQ NUHHIW DDQ�
UXNNHQ� (U YDOW ZDW WH YLHUHQ� +RHZHO $QQDQ HQ
YHOH DQGHUHQ ]LFK YHU]HW KHEEHQ WHJHQ GH RRUORJ LQ
,UDN� PRJHQ GH 91 WRFK QDDU %DJGDG HQ GLW RQGHU
]LMQ VXSHUYLVLH� +HW LV GH DXWHXU HFKWHU QLHW DOOHHQ WH
GRHQ RP KHW OHYHQ HQ ZHUN YDQ GH %UD]LOLDDQVH 91�
PHGHZHUNHU RS SDSLHU WH ]HWWHQ� 3RZHU EOLMIW LQ GLW
ERHN WURXZ DDQ KDDU HQJDJHPHQW� =H ZLO GH OH]HU
XLWGDJHQ� YRRU GLOHPPD·V SODDWVHQ HQ ERYHQDO DJHUHQ
WHJHQ KHW LPPRELOLVPH YDQ GH LQWHUQDWLRQDOH JH�
PHHQVFKDS� ,UDN LV YLMI MDDU QD GH DDQVODJ RS 9LHLUD
GH 0HOOR QRJ VWHHGV HHQ SXLQKRRS� :DW PHW $IJKD�
QLVWDQ HQ 'DUIRHU" =H KHHIW HHQ GXLGHOLMNH PHQLQJ
HQ DOV JHZH]HQ MRXUQDOLVWH ZHHW ]H KDDU ERRGVFKDS
JRHG WH YHUNRQGLJHQ� =H ODDW GH OH]HU HFKWHU RRN LQ
YHUWZLMIHOLQJ HQ PHW HHQ ZUDQJ JHYRHO DFKWHU� 2S
]LFK LV GLW QLHW ]R YHUZRQGHUOLMN� ,QWHUQDWLRQDOH SROL�
WLHN HQ F\QLVPH ]LMQ JRHGH YULHQGHQ� ,V GH NHX]H
YRRU HHQ 91�PHGHZHUNHU ZHO GH MXLVWH RP KDDU
ERRGVFKDS RYHU WH EUHQJHQ" 0RHWHQ GH]H PHQVHQ
MXLVW YRRUDO QLHW HONH GDJ RSQLHXZ NQRNNHQ RP VH�
ULHXV JHQRPHQ WH ZRUGHQ" %OLMYHQ ]H WRFK YRRUDO
QLHW HHQ VSHHOEDO YDQ QDWLRQDOH RYHUKHGHQ HQ GRQR�
UHQ" 'H 9HUHQLJGH 6WDWHQ RS NRS� ,V GH NHX]H YRRU
9LHLUD GH 0HOOR JHUHFKWYDDUGLJG" +RH NDQ VXFFHV
YDQ GH 91 JHPHWHQ ZRUGHQ" +RH EUHQJW PHQ KHW
YOXFKWHOLQJHQZHUN� GH VWULMG WHJHQ PDODULD RI DLGV LQ

NDDUW" :DW PHW GH EURRGQRGLJH KHUYRUPLQJHQ YDQ
GH 91" +HW ERHN YDQ 3RZHU LV LQ YHOH RS]LFKWHQ HHQ
DDQUDGHU� 'RFHQWHQ GLH KHW ZLOOHQ JHEUXLNHQ RP
KXQ VWXGHQWHQ WH GRHQ QDGHQNHQ RYHU KHWH KDQJ�
LM]HUV DOV KXPDQLWDLUH LQWHUYHQWLH� KHW EHODQJ YDQ
LQWHUQDWLRQDOH RUJDQLVDWLHV� PRUHOH YHUDQWZRRUGH�
OLMNKHLG� GH URO YDQ KXOSYHUOHQHUV LQ FRQIOLFWJHELH�
GHQ� HWKLHN LQ LQWHUQDWLRQDOH EHWUHNNLQJHQ� HWF� GRHQ
HU HFKWHU RRN JRHG DDQ RP QDDVW KHW FKDPSDJQH HQ

NUHHIW UHODDV KXQ VWXGHQWHQ RRN NHQQLV WH ODWHQ PD�
NHQ PHW KHW UHODDV YDQ GH RQEHNHQGH KXOSYHUOHQHUV
RS KHW WHUUHLQ� +XQ YHUKDOHQ ]LMQ YDDN QRJ VFKULM�
QHQGHU� KXQ NUDFKW HQ GRRU]HWWLQJVYHUPRJHQ GHV WH
EHZRQGHUHQVZDDUGLJHU��
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'H ERHNHQ YDQ (JHODQG HQ 3RZHU URHSHQ EHOHLGVPD�
NHUV RS WRW PHHU YHUDQWZRRUGHOLMNKHLGV]LQ HQ VWHXQ
DDQ GH 91� 1HZ :RUOG 'LVRUGHU LV KHW UHODDV YDQ GH
MDUHQ YDQ 'DYLG +DQQD\ LQ 1HZ <RUN� 'XV ZDDU GH
YRRUJDDQGH ERHNHQ YRRUDO KHW UHODDV ZDUHQ YDQ KHW
WHUUHLQZHUN� LV GDW YDQ +DQQD\ YRRUDO GDW YDQ GH
HLQGHOR]H RQGHUKDQGHOLQJHQ� DFKWHUNDPHUWMHVSROL�
WLHN� GLSORPDWLHN SURWRFRO HQ RQYHUPLMGHOLMNH UHFHS�
WLHV� +DQQD\ ZHUNWH DOV %ULWV SHUPDQHQW YHUWHJHQ�
ZRRUGLJHU ELM GH 91 YDQ ���� WRW ����� ,Q GLH ]LQ LV
KHW ZDW YUHHPG RP ]RYHHO MDDU QD GDWXP HHQ ERHN
WH VFKULMYHQ RYHU GH HHUVWH MDUHQ QD GH .RXGH 2RU�
ORJ� 'H WLWHO GRHW RRN ZDW RXEROOLJ DDQ� 'H WLMG GDW
YDGHU %XVK VSUDN RYHU HHQ QLHXZH ZHUHOGRUGH OLMNW
YRRU YHOHQ DO HHQ HHXZLJKHLG JHOHGHQ� +HW ERHN
ZHHW KLHUGRRU YHHO PLQGHU WH ERHLHQ GDQ GDW YDQ
(JHODQG RI 3RZHU� +HW JHHIW HFKWHU ZHO HHQ LQWHUHV�
VDQWH NLMN RS GH PRHLOLMNH GULHKRHNVYHUKRXGLQJ
ZDDULQ +DQQD\ ]LFK YDDN EHYRQG� 'H PDUVRUGH
ZRUGW JHJHYHQ GRRU /RQGHQ� KHW ULWPH LV GDW YDQ GH
1HZ <RUNVH QDFKWHQ PDDU KHW LV YRRUDO &11 �LQ
KHW JHYDO YDQ +DQQD\� %%& :RUOG� GDW RQKHUURHSH�
OLMN GH PHHVW YUHVHOLMNH EHHOGHQ YDQ RS KHW WHUUHLQ
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EUHQJW HQ GH GLSORPDWHQ PHW KXQ QHXV RS GH IHLWHQ
GUXNW� %RVQLs� 6RPDOLs RI 5ZDQGD� 6OHFKWV HQNHOH
YDQ GH YRRUEHHOGHQ GLH GH KRRS LQ HHQ EHWHUH ZHUHOG
QD KHW HLQGH YDQ GH .RXGH 2RUORJ RQKHUURHSHOLMN
DDQ GLJJHOHQ VODDQ� +DQQD\ ZRUGW QD ]LMQ SHQVLRHQ
LQ ���� DDQJHVWHOG DOV %ULWV JH]DQW YRRU &\SUXV HQ
VSHHOW QRJ HHQ EHODQJULMNH URO LQ GH PLVOXNWH SRJLQ�
JHQ YRRU GH KHUHQLJLQJ YDQ KHW HLODQG �KHW SODQ�$Q�
QDQ�� +LM ZRUGW ODWHU QRJ JHYUDDJG RP WH ]HWHOHQ LQ
KHW +LJK�/HYHO 3DQHO RQ 7KUHDWV� &KDOOHQJHV DQG

&KDQJH� 'LW SDQHO YDQ ZLM]HQ NRPW LQ KDDU HLQGUDS�
SRUW PHW PHHU GDQ KRQGHUG VXJJHVWLHV RS GH SURS�
SHQ WHU KHUYRUPLQJ YDQ GH 91� +HW PDJ HFKWHU DOOH�
PDDO QLHW EDWHQ� 'H YRRUVWHOOHQ YLQGHQ ZHLQLJ JH�
KRRU LQ GH KRRIGVWHGHQ� 1HZ :RUOG 'LVRUGHU LV HHQ
JHEDODQFHHUG UHODDV YDQ HHQ NULWLVFK PDDU KRRSYROOH
EHOLHYHU LQ KHW EHODQJ YDQ GH 91 HQ PXOWLODWHUDOH
VSHOUHJHOV�
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-RKQ %2/721

6LPRQ DQG 6FKXVWHU

,6%1� �������������

:DDU $QQDQ DOV XLWYHUNRUHQ NDQGLGDDW YDQ GH GH�
PRFUDWLVFKH &OLQWRQ�DGPLQLVWUDWLH DDQ ]LMQ HHUVWH
WHUPLMQ EHJRQ� ZHUG GH 6HFUHWDULV�JHQHUDDO RQGHU
KHW SUHVLGHQWVFKDS YDQ %XVK MU� HHQ QXWWHORRV HQ
LQFRPSHWHQW EXUHDXFUDDW YDQ HHQ UHSXEOLNHLQVH 96�
DGPLQLVWUDWLH GLH QLHW KRRJ RSOLHS PHW GH 91 HQ

PXOWLODWHUDOLVPH� 9HUSHUVRRQOLMNLQJ YDQ GH]H YLVLH LV
-RKQ %ROWRQ� GLH WXVVHQ ���� HQ ���� ]HYHQWLHQ
PDDQGHQ SHUPDQHQW YHUWHJHQZRRUGLJHU YDQ GH 9HU�
HQLJGH 6WDWHQ LQ 1HZ <RUN ZDV� %ROWRQ LV HHQ PDQ
PHW HHQ PLVVLH� 'H 9HUHQLJGH 6WDWHQ LV GH HQLJH VX�
SHUPDFKW LQ GH ZHUHOG HQ GH 91 LV QLHW PHHU GDQ
HHQ REVWDNHO� 0HW KHW LQWHUQDWLRQDDO UHFKW ORRSW GH
PDQ RRN QLHW KRRJ RS� 2S HHQ EHSDDOG PRPHQW
KDDOW GH ]RRQ YDQ HHQ EUDQGZHHUPDQ XLW %DOWLPRUH
HHQ TXRWH DDQ YDQ &KDUOHV 'H *DXOOH� ´7UHDWLHV� \RX
VHH� DUH OLNH JLUOV DQG URVHV� WKH\ ODVW ZKLOH WKH\ ODVWµ�
+HW LV GDQ RRN QLHW YHUZRQGHUOLMN GDW %ROWRQ ZHLQLJ
NDDV JHJHWHQ KHHIW YDQ LQWHUQDWLRQDOH GLSORPDWLH� $O
ZLH GH PDQ QLHW YROJW LQ ]LMQ GHQNHQ� PRHW HUDDQ
JHORYHQ� 'LW LV VOHFKWV HHQ JUHHS XLW GH YHOH VQHUHQ
QDDU FROOHJD·V� ´7KH +LJK 0LQGHG� &UXVDGHUV RI
&RPSURPLVH� 7KH :HDN�NQHHG� (XURLGVµ� HWF� 'H
9HLOLJKHLGVUDDG LV GH HQLJH SODDWV ELQQHQ KHW 91�
V\VWHHP YDQ HQLJ QXW� 'H $OJHPHQH 9HUJDGHULQJ HQ
(&262& ]LMQ QLHW PHHU GDQ SODDWVHQ ´VHUYHG RQO\
WR FRQVXPH R[\JHQ DQG SDSHUµ� +HW LV XLWHUPDWH
MDPPHU GDW GH 96 GHUJHOLMN FORZQHVN ILJXXU DIYDDU�
GLJW YRRU HHQ MRE GLH QRUPDOLWHU HQNHO YRRU KHW
NUXLP YDQ KHW FRUSV GLSORPDWLTXH LV YRRU]LHQ� 2Q�
GDQNV GH UHFHQWH PRHLOLMNH UHODWLH WXVVHQ KHW :LWWH
+XLV HQ 7XUWOH %D\ KHEEHQ GH 9HUHQLJGH 6WDWHQ
VWHHGV HHQ EHODQJULMNH URO JHVSHHOG LQ GH JHVFKLHGH�
QLV YDQ GH 91� 9DDN ZHUGHQ RRN EULOMDQWH GLSORPD�
WHQ QDDU 1HZ <RUN JHVWXXUG� ,Q FRQVHUYDWLHYH $PH�
ULNDDQVH NULQJHQ ORRSW PHQ KRRJ RS PHW GH ILOPNODV�
VLHNHU +LJK 1RRQ YDQ )UHG =LQQHPDQ XLW ����
ZDDULQ PDUVKDOO *DU\ &RRSHU QLHW YHU]DDNW DDQ ]LMQ
LGHDOHQ ZDQQHHU KHW VXIIH ZHVWHUQVWDGMH +DGOH\YLOOH
ZRUGW RSJHVFKULNW GRRU JHYDDUOLMNH EDQGLHWHQ� &RZ�
ER\ %ROWRQ ZHQVWH GH 96 QLHW RYHU WH OHYHUHQ DDQ GH
91� 0DDU ]LMQ EUXWDOLWHLW VFKRNWH RS GHQ GXXU RRN
]LMQ JURRWVWH PHGHVWDQGHUV HQ XLWHLQGHOLMN ZHUG GH
PDQ QLHW KHUYHUNR]HQ LQ ]LMQ IXQFWLH� JHHQ JURRW YHU�
OLHV� 0HQ NDQ DOOHHQ PDDU KRSHQ GDW GH PDQ ZDW
UXVW LQ GH DUPHQ YDQ HHQ YUHGHOLHYHQG TXDNHUPHLVMH�

%HVWH OH]HU�

'H UHGDFWLHUDDG YDQ :HUHOGEHHOG ZHQVW GH ERHNHQUXEULHN JUDDJ XLW WH ERXZHQ WRW HHQ YDVWH UXEULHN�

,QGLHQ X LQWHUHVVH KHHIW RP ]HOI HHQ UHFHQW YHUVFKHQHQ ERHN WH EHVSUHNHQ QHHP GDQ FRQWDFW RS PHW

)UDQFLV %DHUW� IEDHUW#FULV�XQX�HGX�
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7KH (XURSHDQ 8QLRQ DW WKH 8QLWHG 1DWLRQV

0D[LPLOLDQ %� 5$6&+

0DUWLQXV 1LMKRII 3XEOLVKHUV

,6%1� �������������

'H ODDWVWH MDUHQ LV GH DFDGHPLVFKH LQWHUHVVH LQ GH
UHODWLH WXVVHQ GH 91 HQ GH (XURSHVH 8QLH VWHUN JH�
JURHLG� 'LW ERHN LV GH ZHHUJDYH YDQ HHQ GRFWRUDDWV�
PDQXVFULSW GDW ZHUG YHUGHGLJG DDQ GH 8QLYHUVLWHLW
YDQ (VVH[ �9HUHQLJG .RQLQNULMN�� +HW LV ppQ YDQ GH
HHUVWH JHSXEOLFHHUGH GRFWRUDWHQ URQG GH]H PDWHULH�
LQ ZDW WH YHUZDFKWHQ YDOW HHQ UHHNV YDQ (8�91 SX�
EOLFDWLHV� +HW LV WHYHQV KHW HHUVWH ERHNGHHO LQ HHQ
QLHXZH UHHNV RYHU GH H[WHUQH UHODWLHV YDQ GH (8�
RQGHU GH ZHWHQVFKDSSHOLMNH OHLGLQJ YDQ GH *HQWVH
SURIHVVRU (XURSHHV UHFKW 0DUF 0DUHVFDX� +HW ERHN
LV HHQ PXVW YRRU ZLH PHHU ZHQVW WH ZHWHQ RYHU KHW
RSWUHGHQ YDQ GH (8 LQ GH $OJHPHQH 9HUJDGHULQJ
YDQ GH 91�

)L[LQJ )DLOHG 6WDWHV� $ )UDPHZRUN IRU

5HEXLOGLQJ D )UDFWXUHG :RUOG

$VKUDI *+$1, DQG &ODUH /2&.+$57

2[IRUG 8QLYHUVLW\ 3UHVV

,6%1� �������������

'H DXWHXUV EHKDQGHOHQ HHQ XLWHUVW FRPSOH[ RQGHU�
ZHUS GDW GH LQWHUQDWLRQDOH JHPHHQVFKDS GH ODDWVWH
MDUHQ LQ HHQ ZXUJJUHHS KRXGW� +HW ERHN LV LQWHOOLJHQW
LQ GULH GHOHQ RSJHERXZG� HHQ GLDJQRVH YDQ KHW SUR�
EOHHP� HHQ DUVHQDDO DDQ RSORVVLQJHQ HQ HHQ GLVFXVVLH
RYHU GH WRHNRPVW� $OOH GHOHQ ]LMQ YRRU]LHQ YDQ GH
QRGLJH YRRUEHHOGHQ� 9DDN SXWWHQ GH DXWHXUV XLW KXQ
HLJHQ HUYDULQJHQ LQ RQGHU PHHU ODQGHQ DOV $IJKDQLV�
WDQ HQ 1HSDO� $VKUDI *KDQL ZHUNWH YRRU GH :HUHOG�
EDQN HQ QD GH YDO YDQ KHW 7DOLEDQUHJLPH QDP KLM GH
IXQFWLH RS YDQ PLQLVWHU YDQ ILQDQFLsQ LQ ]LMQ ODQG
YDQ KHUNRPVW� (HQ IXQFWLH GLH KLM WZHH MDDU EHNOHHG�
GH� +HW ERHN ]DO ODQJ QLHW LHGHUHHQ RYHUWXLJHQ� 0DDU
KHW PRJH GXLGHOLMN ]LMQ GDW KHW HHQ PRRL VWDUWSXQW LV
YRRU HHQ JURQGLJHU GHEDW RYHU HHQ KHLNHOH SUREOHPD�
WLHN� ,Q GLH ]LQ ZHHW KHW ERHN PHHU WH RYHUWXLJHQ
GDQ HHUGHU YHUVFKHQHQ ZHUN YDQ RQGHU PHHU )UDQFLV
)XNX\DPD HQ 3DXO &ROOLHU��

7KH +XPDQ 'LPHQVLRQ RI ,QWHUQDWLRQDO /DZ�

6HOHFWHG 3DSHUV

$QWRQLR &$66(6(

2[IRUG 8QLYHUVLW\ 3UHVV

,6%1� �������������

'LW ERHN LV YRRUDO RSJHYDW DOV KXOGHERHN DDQ HHQ
HPLQHQW YRRUYHFKWHU YDQ KHW LQWHUQDWLRQDDO UHFKW�
+HW EUHQJW GH EHODQJULMNVWH DUWLNHOHQ VDPHQ YDQ $Q�
WRQLR &DVVHVH� JHSXEOLFHHUG LQ GH SHULRGH YDQ ����
WRW ����� &DVVHVH LV QLHW DOOHHQ EHNHQG DOV YHUPDDUG
ZHWHQVFKDSSHU PHW HHQ LQWHUHVVH LQ LQWHUQDWLRQDDO
VWUDIUHFKW� KLM ZDV RRN GH HHUVWH YRRU]LWWHU YDQ KHW
-RHJRVODYLsWULEXQDDO LQ 'HQ +DDJ� 6RPPLJH YDQ GH
DUWLNHOHQ LQ GLW ERHN ZHUGHQ QRRLW HHUGHU LQ KHW (Q�
JHOV JHSXEOLFHHUG�

*OREDOL]DWLRQ DQG 6XPPLW 5HIRUP�

$Q ([SHULPHQW LQ ,QWHUQDWLRQDO *RYHUQDQFH

3HWHU &� +($3

6SULQJHU

,6%1� �������������

'LW ERHN LV HHQ EHVSUHNLQJ HQ EHVFKULMYLQJ YDQ HHQ
&DQDGHHV SURMHFW YDQ GH 8QLYHUVLWHLW YDQ 9LFWRULD
HQ 7KH &HQWUH IRU ,QWHUQDWLRQDO *RYHUQDQFH ,QQRYDWLRQ

�&,*,� WHU SURPRWLH YDQ KHW &DQDGHVH LGHH YRRU GH
RQWZLNNHOLQJ YDQ HHQ /���� 2P XLW GH KXLGLJH LQWHU�
QDWLRQDOH LPSDVVH WH UDNHQ� ZRUGW YRRUJHVWHOG RP GH
EHVWDDQGH *�� XLW WH EUHLGHQ PHW ODQGHQ DOV &KLQD�
%UD]LOLs� ,QGLD� =XLG�$IULND HQ (J\SWH� 'LW ERHN LV
HHQ ZHOJHNRPHQ DDQYXOOLQJ RS GH JURHLHQGH OLWHUD�
WXXU URQG JOREDO JRYHUQDQFH�

/DZ DQG 3UDFWLFH RI WKH 8QLWHG 1DWLRQV�

'RFXPHQWV DQG &RPPHQWDU\

6LPRQ &+(67(50$1� 7KRPDV )5$1&. 	

'DYLG 0$/21(

2[IRUG 8QLYHUVLW\ 3UHVV

,6%1� �������������

+HW ERHN YDQ GH]H GULH HPLQHQWH DXWHXUV LV HHQ
ZDUP DDQ WH EHYHOHQ LQOHLGLQJ YRRU EDFKHORUVWXGHQ�
WHQ SROLWLHNH ZHWHQVFKDSSHQ HQ UHFKWHQ ZDW KHW UHL�
OHQ HQ ]HLOHQ YDQ GH 91 EHWUHIW� +HW EUHQJW LQWHUQD�
WLRQDDO UHFKW HQ SROLWLHN GLFKWHU ELM HONDDU� +HW LV
ERYHQGLHQ HHQ XLWHUVW GLGDFWLVFK VDPHQJHVWHOG EURQ�
QHQERHN� +HW LV KHW HHUVWH LQ ]LMQ VRRUW GDW ]LFK YRO�
OHGLJ WRHVSLWVW RS GH 91� QX DO HHQ VWDQGDDUGZHUN�



:(5(/'%((/'

�+

$��	


� 6� 0(,6/(5 ������� .RIL $QQDQ� $ 0DQ RI 3HDFH LQ D :RUOG RI

:DU� +RERNHQ �1-�� :LOH\� �YHUWDDOG DOV .RIL $QQDQ (HQ OH�

YHQ LQ KHW WHNHQ YDQ YUHGH� 8WUHFKW� .RVPRV� ������ -� 75$8%
������� 7KH %HVW ,QWHQWLRQV� .RIL $QQDQ DQG WKH 81 LQ WKH (UD

RI $PHULFDQ :RUOG 3RZHU� 1HZ <RUN� )DUUDU� 6WUDXV 	
*LURX[�

� 0� )52(+/,&+ ������� 3ROLWLFDO (WKLFV DQG WKH 8QLWHG 1DWLRQV

'DJ +DPPDUVNM|OG DV 6HFUHWDU\�*HQHUDO� /RQGRQ� 5RXWOHGJH�
6� &+(67(50$1 �HG�� ������� 6HFUHWDU\ RU *HQHUDO" 7KH 81

6HFUHWDU\�*HQHUDO LQ :RUOG 3ROLWLFV� &DPEULGJH� &DPEULGJH
8QLYHUVLW\ 3UHVV� /� *25'(1.(5 ������� 7KH 81 6HFUHWDU\

*HQHUDO DQG WKH 6HFUHWDULDW� /RQGRQ� 5RXWOHGJH� 6� $6.
������� 7KH $GYHQWXUH RI 3HDFH� 'DJ +DPPDUVNM|OG DQG WKH

)XWXUH RI WKH 81� 1HZ <RUN� 3DOJUDYH 0DFPLOODQ� .�-� .,//(
������� )URP 0DQDJHU WR 9LVLRQDU\� 7KH 6HFUHWDU\�*HQHUDO RI

WKH 8QLWHG 1DWLRQV� 1HZ <RUN� 3DOJUDYH 0DFPLOODQ�
� 0HW GDQN DDQ PLMQ FROOHJD 3DVFDOH 9DQWRUUH�
� +� 3267/(:$,7� .� &$,1 	 $� 7+20621 ������� (PHUJ�

HQF\ 6H[ �DQG 2WKHU 'HVSHUDWH 0HDVXUHV�� 7UXH 6WRULHV IURP D

:DU =RQH� /RQGRQ� (EXU\ 3UHVV� '� %2572/277,� +RSH LQ

+HOO� ,QVLGH WKH :RUOG RI 'RFWRUV :LWKRXW %RUGHUV� %XIIDOR
�1<�� )LUHIO\ %RRNV�

� )UDQFLV )8.8<$0$ ������� 6WDWH�EXLOGLQJ� *RYHUQDQFH DQG

:RUOG 2UGHU LQ WKH 7ZHQW\�)LUVW &HQWXU\� /RQGRQ� 3URILOH
%RRNV� 3DXO &2//,(5 ������� 7KH %RWWRP %LOOLRQ� :K\ WKH

3RRUHVW &RXQWULHV DUH )DLOLQJ DQG :KDW &DQ EH 'RQH DERXW LW�
2[IRUG� 2[IRUG 8QLYHUVLW\ 3UHVV�

2

������������$������������������	�
�����
��
�����+,-,.+,+,

�17(51$7,21$/ �21)(5(1&( 81'(5 7+( �,*+ �$7521$*( 2)�

7DGDWRVKL $.,%$� 0D\RU RI +LURVKLPD� 3UHVLGHQW 0D\RUV IRU 3HDFH�

+HQUL ),5.(7� &KDLUPDQ $VVRFLDWLRQ GHV 0pGHFLQV SRXU OD 3UpYHQWLRQ GH OD *XHUUH QXFOpDLUH �,331:��

)UHGG\ 7+,(/(0$16� 0D\RU RI %UXVVHOV�

3DWULFN 9$1.581.(/69(1� 0HPEHU RI WKH 6HQDWH RI %HOJLXP DQG RI 0D\RUV IRU 3HDFH %HOJLXP�

3KLOLSSH 9,1&.(� 5HFWRU 8QLYHUVLWp /LEUH GH %UX[HOOHV�

-DQ :287(56� &KDLUPDQ 9HUHQLJLQJ YRRU GH 9HUHQLJGH 1DWLHV�991�

�+(1�

�� 1RYHPEHU ����

�+(5(�

&LW\ +DOO RI %UXVVHOV� 0DUNW � *UDQG 3ODFH� %UXVVHOV

�,7+ 7+( 6833257 2)�

0D\RUV IRU 3HDFH�

3{OH %HUQKHLP 3DL[ 	 &LWR\HQQHWp 8QLYHUVLWp /LEUH GH %UX[HOOHV �8/%��

$VVRFLDWLRQ GHV 0pGHFLQV SRXU OD 3UpYHQWLRQ GH OD *XHUUH QXFOpDLUH �$03*1�,331:��

9HUHQLJLQJ YRRU GH 9HUHQLJGH 1DWLHV�991 �8QLWHG 1DWLRQV $VVRFLDWLRQ )ODQGHUV %HOJLXP��
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9DQ � WRW � VHSWHPEHU MRQJVWOHGHQ ZHUG LQ 3DULMV GH
MDDUOLMNVH YHUJDGHULQJ JHKRXGHQ ZDDUELM GH 91� HQ
PHHU LQ KHW ELM]RQGHU KHW 'HSDUWHPHQW 3XEOLHNVLQ�
IRUPDWLH� GH ZHUHOG YDQ GH 1*2·V XLWQRGLJHQ RP
]LFK WH EXLJHQ RYHU NZHVWLHV RS GH 91 DJHQGD� GH
'3,�1*2 &RQIHUHQWLH� 7UDGLWLRQHHO JHEHXUW GDW LQ
GH KRRIG]HWHO LQ 1HZ <RUN� 0DDU GLWPDDO� ]HVWLJ MDDU
QDGDW GH 8QLYHUVHOH 9HUNODULQJ YDQ GH 5HFKWHQ YDQ
GH 0HQV GRRU GH $OJHPHQH 9HUJDGHULQJ ZHUG DDQ�
JHQRPHQ� WLMGHQV HHQ ELM]RQGHUH ]LWWLQJ LQ 3DULMV RS
�� GHFHPEHU ����� NZDPHQ ]R·Q ���� YHUWHJHQ�
ZRRUGLJHUV YDQ PHHU GDQ ��� 1*2·V LQ 3DULMV ELMHHQ
RP WH SUDWHQ RYHU GH DFWXHOH HQ XQLYHUVHOH EHWHNHQLV
YDQ GH 9HUNODULQJ YRRU RQ]H WLMG� +XPDQ 5LJKWV IRU

DOO� WKH 8QLYHUVDO 'HFODUDWLRQ DW ��� 'H JDVWKHHU ZDV
81(6&2� 'ULH GDJHQ ODQJ VWRQG KHW 81(6&2
JHERXZ RSHQ YRRU KRQGHUGHQ VSHFLDOLVWHQ GLH LQ
5RXQG 7DEOHV� %UHDN 2XW VHVVLRQV� :RUNVKRSV HQ YRRU�
DO RRN LQ RQGHUOLQJH FRQWDFWHQ� YUDJHQ VWHOGHQ HQ
GLVFXVVLHHUGHQ RYHU PHQVHQUHFKWHQ LQ RQ]H WLMG�
8LWHUDDUG ZDUHQ HU WRHVSUDNHQ YDQ GH 6HFUHWDULV�
JHQHUDDO� YDQ GH 'LUHFWHXU�JHQHUDDO YDQ 81(6&2�
HQ YDQ GH $GMXQFW�VHFUHWDULV�JHQHUDDO YRRU 3X�
EOLHNVLQIRUPDWLH ���

'LWPDDO ZDV GH 991 HU RRN DFWLHI ELM EHWURNNHQ�

,Q KHW EHJLQ YDQ GLW MDDU ZDV ELQQHQ GH :)81$� GH
:HUHOGIHGHUDWLH YDQ 9HUHQLJLQJHQ YRRU GH 9HUHQLJGH

1DWLHV� KHW SODQ RQWVWDDQ RP YRRU GH]H JHOHJHQKHLG
HHQ RQ�OLQH GLDORJXH WH EHJLQQHQ RYHU KHW XQLYHUVHOH
NDUDNWHU YDQ GH PHQVHQUHFKWHQ LQ RQ]H WLMG� (HQ
WLHQWDO YUDJHQ ZHUG LQ HHQ 4XHVWLRQQDLUH YRRUJHOHJG
DDQ 81$·V HQ DQGHUH 1*2·V ZHUHOGZLMG� 'H ZHE�
VLWH ZHUG JHRSHQG RS �� PHL HQ EOHHI RSHQ WRW ��
MXQL� $QWZRRUGHQ HQ UHDFWLHV VWURRPGHQ ELQQHQ XLW
DOOH GHOHQ YDQ GH ZHUHOG� ,Q WRWDDO ZHUGHQ PHHU GDQ
��� DQWZRRUGHQ RQWYDQJHQ� +HW ZDV GH EHGRHOLQJ
RP GH DQDO\VH HQ EHZHUNLQJ YDQ GH UHDFWLHV WHU GLV�
FXVVLH YRRU WH OHJJHQ LQ HHQ VSHFLDOH :)81$�ZRUN�
VKRS WLMGHQV GH FRQIHUHQWLH LQ 3DULMV� 2Q]H 9RRU]LW�
WHU� -DQ :RXWHUV� KDG DDQJHERGHQ RP GH :)81$
ELM WH VWDDQ LQ KHW YHUZHUNHQ YDQ GH ELQQHQJHNRPHQ
UHDFWLHV� 'LW UHVXOWHHUGH� PHW GH HQWKRXVLDVWH HQ

GHVNXQGLJH LQ]HW YDQ HHQ MREVWXGHQW� LQ HHQ GRRU GH
991 JHUHGLJHHUG 2XWFRPH 'RFXPHQW YDQ HHQ WZLQ�
WLJWDO SDJLQD·V� GDW LQ YHUNRUWH YRUP LQ 3DULMV ZHUG
YRRUJHVWHOG GRRU YHUWHJHQZRRUGLJHUV YDQ GH 991�
JHYROJG GRRU YUDJHQ HQ GLVFXVVLH� +HW VWXN GUDDJW
LPPHUV GH GXLGHOLMNH 991�VLJQDWXXU�

+HW 2XWFRPH 'RFXPHQW ]HOI ELHGW ELM]RQGHU LQWHUHV�
VDQWH LQ]LFKWHQ LQ ZDW 1*2·V QX YRRUDO EH]LJ KRXGW
DDQ PHQVHQUHFKWHQSUREOHPHQ�
� HHQ WUHIIHQGH ]HHU JURWH EHODQJVWHOOLQJ YRRU HFR�

QRPLVFKH HQ VRFLDOH UHFKWHQ�
� QLHXZH EHGUHLJLQJHQ HQ XLWGDJLQJHQ ]RDOV QLHXZH

WHFKQRORJLHsQ� NOLPDDWYHUDQGHULQJ� HHQ ]HHU KDU�
GH HFRQRPLVFKH VDPHQOHYLQJ� DUPRHGH�

� GH PRQGLDOLVHULQJ ���
'H XLWHLQGHOLMNH YUDDJ ZDV� LV KHW IXQGDPHQWHOH EH�
JLQVHO YDQ GH XQLYHUVDOLWHLW YDQ GH UHFKWHQ YDQ GH
PHQV QRJ JHOGLJ HQ KRXGEDDU LQ RQ]H WLMG" 'H UHV�
SRQGHQWHQ DQWZRRUGGHQ HHQVJH]LQG PHW HHQ -D�

PDDU�� HQ GDQ ZH]HQ ]H RS GH SUREOHPHQ YDQ PLQ�
GHUKHGHQ� RS DUPRHGH� RS GLVFULPLQDWLH YDQ YURX�
ZHQ�
'H FRQFOXVLH" 'H 91 ]LMQ LQ KXQ WHNVWHQ� LQ GH LQ�
WHUSUHWDWLHV YDQ GLH WHNVWHQ� LQ GH VDPHQVWHOOLQJ YDQ
GH WRH]LFKWKRXGHQGH RUJDQHQ� DOWLMG XLWJHJDDQ YDQ
KHW EHJLQVHO YDQ GH XQLYHUVDOLWHLW� $OO +XPDQ 5LJKWV

IRU $OO RI 8V LV WURXZHQV KHW PRWWR YDQ GLW PHQVHQ�
UHFKWHQMDDU� 0DDU KHW EOLMIW HHQ LGHDDO� ZDDUDDQ GRRU
RQV DOOHQ GLHQW WH ZRUGHQ JHZHUNW�

,QWXVVHQ VWDDW GH WHNVW YDQ KHW 2XWFRPH 'RFXPHQW�
PHW HHQ ,QWURGXFWLRQ HQ &RQFOXGLQJ 2EVHUYDWLRQV� RS
GH 991 ZHEVLWH�

'H DXWHXUV KRSHQ RS HHQ YRRUWJH]HWWH GLDORRJ�
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9DQ � WRW PHW �� MXQL ���� NZDP GH 0HQVHQUHFK�
WHQUDDG LQ *HQqYH ELMHHQ YRRU ]LMQ DFKWVWH VHVVLH�
7LMGHQV GH]H ODDWVWH VHVVLH YDQ ]LMQ WZHHGH ZHUNMDDU
QDP GH 5DDG �� UHVROXWLHV HQ � YRRU]LWWHUVYHUNODULQJ
DDQ� RYHU XLWHHQORSHQGH WKHPD·V�

'H RQJHWZLMIHOG PHHVW LQ KHW RRJ VSULQJHQGH EHVOLV�
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VLQJ ZDV GH DDQYDDUGLQJ YDQ KHW $DQYXOOHQG 3URWRFRO

ELM KHW ,QWHUQDWLRQDDO 9HUGUDJ LQ]DNH (FRQRPLVFKH�

6RFLDOH HQ &XOWXUHOH 5HFKWHQ �,9(6&5�� 'LW ODDWVWH
YHUGUDJ GDWHHUW UHHGV� VDPHQ PHW KHW ,QWHUQDWLRQDDO
9HUGUDJ LQ]DNH %XUJHUUHFKWHQ HQ 3ROLWLHNH 5HFKWHQ
�,9%35�� YDQ ����� 0DDU LQ WHJHQVWHOOLQJ WRW KHW
,9%35� YRRU]DJ KHW ,9(6&5 QRJ VWHHGV QLHW LQ HHQ
LQGLYLGXHHO NODFKWUHFKW� 0HW KHW QLHXZH 3URWRFRO
ZRUGW GH]H OHHPWH RSJHYXOG� +HW 3URWRFRO YRRU]LHW
LPPHUV LQ HHQ SHWLWLHUHFKW PHW EHWUHNNLQJ WRW VFKHQ�
GLQJHQ YDQ GH UHFKWHQ GLH ZRUGHQ JHZDDUERUJG LQ
KHW ,9(6&5� 0HW GH LQZHUNLQJWUHGLQJ YDQ KHW 3UR�
WRFRO NRPW HHQ HLQGH DDQ HHQ ODQJ SURFHV GDW LQ
JDQJ ZHUG JH]HW RS GH :HUHOGFRQIHUHQWLH 0HQVHQ�
UHFKWHQ WH :HQHQ LQ �����
9yyU KHW 3URWRFRO HIIHFWLHI LQ YRHJH WUHHGW� PRHW KHW
HFKWHU HHUVW QRJ ZRUGHQ JRHGJHNHXUG GRRU GH $OJH�
PHQH 9HUJDGHULQJ ODWHU GLW MDDU pQ YHUYROJHQV ZRU�
GHQ JHUDWLILFHHUG GRRU �� ODQGHQ�

'H RYHUJURWH PHHUGHUKHLG YDQ GH DQGHUH UHVROXWLHV
EHWURI GH KHU]LHQLQJ HQ YHUOHQJLQJ YDQ HHQ DDQWDO WKH�

PDWLVFKH PDQGDWHQ� =R ]DJHQ GH VSHFLDOH UDSSRUWHXUV
YRRU VWDQGUHFKWHOLMNH H[HFXWLHV� KHW UHFKW RS RQGHUZLMV�
GH RQDIKDQNHOLMNKHLG YDQ UHFKWHUV HQ DGYRFDWHQ� PHQ�

VHQUHFKWHQ HQ WUDQVQDWLRQDOH RQGHUQHPLQJHQ� IROWHULQJ�
PLJUDQWHQ� H[WUHPH DUPRHGH� HQ PHQVHQKDQGHO KXQ
PDQGDDW DOOHPDDO PHW � MDDU YHUOHQJG ZRUGHQ�

1DDVW GH YHUOHQJLQJ YDQ GH PDQGDWHQ YDQ GH]H �
WKHPDWLVFKH UDSSRUWHXUV� EHQRHPGH GH 5DDG YHUGHU
RRN �� QLHXZH PDQGDDWKRXGHUV� 'H �� NHUVYHUV EH�
QRHPGH PDQGDDWKRXGHUV ]LMQ� )UDQN :LOOLDP /D
5XH /HZ\ YDQ *XDWHPDOD� DOV VSHFLDOH UDSSRUWHXU
YRRU KHW UHFKW RS YULMKHLG YDQ PHQLQJVXLWLQJ� $QDQG
*URYHU YDQ ,QGLD� DOV VSHFLDOH UDSSRUWHXU YRRU KHW
UHFKW RS JH]RQGKHLG� *LWKX 0XLJDL YDQ .HQLD� DOV VSH�
FLDOH UDSSRUWHXU YRRU KHGHQGDDJVH YRUPHQ YDQ UDFLV�

PH� -R\ 1JR]L (]HLOR (PHNHNZXH YDQ 1LJHULD� DOV
VSHFLDOH UDSSRUWHXU YRRU PHQVHQKDQGHO� 0D\D 6DKOL
YDQ $OJHULs� DOV OLG YDQ GH ZHUNJURHS YRRU SHUVRQHQ
YDQ $IULNDDQVH DINRPVW� 6KDKHHQ 6DUGDU $OL YDQ 3D�
NLVWDQ� DOV OLG YDQ GH ZHUNJURHS YRRU ZLOOHNHXULJH JH�
YDQJHQKRXGLQJ� HQ 0LFKHO )RUVW YDQ )UDQNULMN� DOV
RQDIKDQNHOLMNH H[SHUW YRRU GH PHQVHQUHFKWHQVLWXD�
WLH LQ +DwWL� 9HUGHU ZHUGHQ &DWKHULQH 2GLPED .RP�
EH YDQ &RQJR� -RVH 0HQFLR 0ROLQWDV YDQ GH )LOLSSLM�
QHQ� -DQQLH /DVLPEDQJ YDQ 0DOHLVLs� -RVH &DUORV
0RUDOHV 0RUDOHV YDQ &RVWD 5LFD� HQ +HQULNVRQ YDQ
1RRUZHJHQ EHQRHPG DOV GH � OHGHQ YDQ KHW JORHG�
QLHXZH H[SHUWPHFKDQLVPH YRRU GH UHFKWHQ YDQ LQ�

KHHPVH YRONHUHQ� 9LNWRULD 0RKDVFL YDQ +RQJDULMH� WRW
VORW� ZHUG DDQJHGXLG DOV YRRU]LWWHU YDQ KHW IRUXP
YRRU PLQGHUKHGHQNZHVWLHV�
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2S �� MXQL ���� WUDG GH KHHU 5XGL 'HODUXH DDQ DOV
GH QLHXZH 'LUHFWHXU YDQ KHW 9HUELQGLQJVEXUHDX YDQ GH

,QWHUQDWLRQDOH $UEHLGVRUJDQLVDWLH WH %UXVVHO� +LM YROJW
(GG\ /DXULMVVHQ RS GLH HHUGHU GLW MDDU PHW SHQVLRHQ
JLQJ� 'HODUXH ZDV ZHUN]DDP LQ GH %HOJLVFKH YDN�
ERQG $&9� ZDDU KLM PHW QDPH EHODVW ZDV PHW KHW
RSYROJHQ YDQ GH (XURSHVH VRFLDOH GLDORRJ HQ KHW
ZHUN YDQ GH &RPPLVVLH YRRU GH WRHSDVVLQJ YDQ GH
DUEHLGVQRUPHQ YDQ GH ,$2� /DWHU ZDV KLM ZHUN]DDP
ELM GH (XURSHVH &RPPLVVLH� RQGHU PHHU LQ YHUEDQG
PHW GH VRFLDOH GLPHQVLH YDQ GH JOREDOLVHULQJ HQ GH
,$2�(8 EHWUHNNLQJHQ�

,Q *HQqYH NZDP LQWXVVHQ GH ��VWH ,QWHUQDWLRQDOH $U�
EHLGVFRQIHUHQWLH ELMHHQ� GH $OJHPHQH 9HUJDGHULQJ YDQ
GH ,$2� +HW ELM]RQGHUH YDQ GH]H FRQIHUHQWLH LV GDW
GH OLGVWDWHQ HU YHUWHJHQZRRUGLJG ]LMQ GRRU HHQ YLHU�
NRSSLJH GHOHJDWLH� WZHH DDQJHGXLG GRRU GH UHJHULQJ�
HQ WHONHQV HHQ GRRU GH QDWLRQDOH ZHUNJHYHUV� HQ
ZHUNQHPHUVRUJDQLVDWLHV� %LM GH RSULFKWLQJ YDQ GH
,$2� LQ ����� ZHUG GLW VRRUW LQVSUDDN EHVFKRXZG DOV
GH EHVWH JDUDQWLH RP GH GRRU GH 2UJDQLVDWLH YDVWJH�
VWHOGH DUEHLGVQRUPHQ ]R YORW PRJHOLMN LQJDQJ WH GRHQ
YLQGHQ LQ KHW QDWLRQDOH DUEHLGVUHFKW� $OOH ,$2�RU�
JDQHQ ]LMQ RYHULJHQV VDPHQJHVWHOG RS GH]H ]HOIGH
WULSDUWLHWH EDVLV�
+RRJWHSXQW YDQ GH]H ODDWVWH FRQIHUHQWLH ZDV GH
JRHGNHXULQJ YDQ HHQ KLVWRULVFKH 9HUNODULQJ RYHU 6R�

FLDOH 5HFKWYDDUGLJKHLG YRRU HHQ 6RFLDOH 0RQGLDOLVHULQJ�

]LM ZRUGW JH]LHQ DOV GH EHODQJULMNVWH LQ GH ,$2 JH�
VFKLHGHQLV QD GH 9HUNODULQJ YDQ 3KLODGHOSKLD YDQ
����� ZDDUELM GH 2UJDQLVDWLH QLHXZH EHJLQVHOHQ DDQ�
QDP� DDQJHSDVW DDQ GH QDRRUORJVH SHULRGH� +HW LV GH
EHGRHOLQJ RP HHQ HIILFLsQW DQWZRRUG WH ELHGHQ RS GH
JURHLHQGH XLWGDJLQJHQ YDQ GH PRQGLDOLVHULQJ� HQ HU
LV HHQ SURPRWLRQHHO NDGHU YRRU GH XLWYRHULQJ YDQ GH
$JHQGD YRRU :DDUGLJ :HUN RS QDWLRQDDO� UHJLRQDDO
HQ ZHUHOGYODN� $DQ GH KDQG YDQ GH YLHU SLMOHUV YDQ
ZDDUGLJ ZHUN �IXQGDPHQWHOH SULQFLSHV HQ UHFKW RS
ZHUN� EHYRUGHULQJ YDQ GH ZHUNJHOHJHQKHLG� EHVFKHU�
PLQJ HQ VRFLDOH ]HNHUKHLG� VRFLDOH GLDORRJ HQ WULSDU�
WLVPH� NXQQHQ QX GH HYROXWLH HQ GH YHUZH]HQOLMNLQJ
YDQ GDW FRQFHSW ZRUGHQ RSJHYROJG�

2S �� MXQL ���� ZHUG GRRU KHW ,QWHUQDWLRQDDO $U�
EHLGVEXUHDX �KHW 6HFUHWDULDDW YDQ GH 2UJDQLVDWLH�
HQ GH (XURSHVH &RPPLVVLH HHQ QLHXZ SURMHFW RSJH�
VWDUW YRRU GH EHVWULMGLQJ YDQ NLQGHUDUEHLG� +HW SURMHFW
KHHW 7DFNOH HQ KHHIW WRW GRHO RP LQ HOI ODQGHQ LQ
$IULND� GH &DUDwEHQ HQ GH 6WLOOH 2FHDDQ GH WRHJDQJ
WRW KHW EDVLVRQGHUZLMV HQ WRW YHUGHUH RSOHLGLQJ WH
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YHUEHWHUHQ� 'H ELMGUDJH YDQ (XURSD ������ PLOMRHQ
HXUR� ]DO GH LQVSDQQLQJHQ YDQ GH]H ODQGHQ ]HOI RP
HHQ HLQGH WH PDNHQ DDQ GH JHYDDUOLMNVWH YRUPHQ YDQ
NLQGHUDUEHLG RQGHUVWHXQHQ�

2S �� PHL ���� ZHUG 7XYDOX GH ���VWH OLGVWDDW YDQ
GH ,QWHUQDWLRQDOH $UEHLGVRUJDQLVDWLH�

�0HHU RS ZZZ�LOR�RUJ�EUXVVHOV�

0$/,�
!�������!�
�	�	


		

�	

	����	-
�����		�
���	�:	�	��

2S � VHSWHPEHU ���� VSUDN $QWRQLR *XWHUUHV� GH
91 +RJH &RPPLVVDULV YRRU GH 9OXFKWHOLQJHQ� RS
HHQ FRQIHUHQWLH YDQ GH (XURSHVH PLQLVWHUV EHYRHJG
YRRU DVLHOEHOHLG HQ PLJUDWLH� GLH LQ 3DULMV ZHUG JH�
KRXGHQ RQGHU KHW )UDQVH 9RRU]LWWHUVFKDS� WRHJH�
VSURNHQ�

3KRWR � ������ 81 3KRWR�0DUN *DUWHQ

*XWHUUHV SOHLWWH YRRU HHQ JH]DPHQOLMN DVLHOEHOHLG YDQ
GH OLGVWDWHQ� GDW ]RX NXQQHQ GLHQHQ DOV HHQ YRRUEHHOG

YRRU GH KHOH ZHUHOG DOV KHW LQGHUGDDG GH QRGLJH JD�
UDQWLHV ELHGW YRRU GH EHVFKHUPLQJ YDQ YOXFKWHOLQ�
JHQ� 'H (8 LV ZHUHOGZLMG HHQ EHODQJULMNH DFWRU� HQ
KHHIW HHQ URO WH VSHOHQ LQ GH DDQSDN YDQ KHW SUR�
EOHHP YDQ JHGZRQJHQ YHUSODDWVLQJHQ LQ GH ZHUHOG�

'H SRJLQJHQ RP HHQ JH]DPHQOLMN (XURSHHV DVLHOVWHO�
VHO LQ KHW OHYHQ WH URHSHQ QRHPGH *XWHUUHV HHQ XQLH�

NH JHOHJHQKHLG RP GH EHVFKHUPLQJ YDQ YOXFKWHOLQJHQ WH

YHUVWHUNHQ� 0DDU KLM EHQDGUXNWH GDDUELM GDW GH (XUR�
SHVH 8QLH ZHO PRHW RSHQVWDDQ HQ WRHJDQNHOLMN PRHW
EOLMYHQ YRRU PHQVHQ GLH EHVFKHUPLQJ ]RHNHQ� YHOHQ
JHYHQ ]LFK RYHU DDQ PHQVHQVPRNNHODDUV HQ �KDQGH�
ODDUV� MXLVW YDQZHJH GH RQWHOEDUH KLQGHUQLVVHQ GLH ]H
PRHWHQ RYHUZLQQHQ RP GH (8 ELQQHQ WH NRPHQ�

'H +RJH &RPPLVVDULV ZHHV RS GH DEVROXWH HQ GULQ�
JHQGH QRRG]DDN RP WH NRPHQ WRW HHQ EHKRRUOLMNH
EHVOXLWYRUPLQJ RS KHW JHELHG YDQ DVLHO� HQ RP GH
JURWH RQJHOLMNKHGHQ RS KHW JHELHG YDQ DVLHO LQ GH
SUDNWLMN YDQ GH OLGVWDWHQ WH FRUULJHUHQ� 'LH RQJHOLMN�
KHGHQ ]LMQ QLHW WH YHUHQLJHQ PHW HHQ JH]DPHQOLMN
EHOHLG GDW RYHU GH KHOH (8 JDUDQWLHV ELHGW YRRU HHQ
JHOLMNH WRHJDQJ WRW EHVFKHUPLQJ� +LM GURQJ DDQ RS
PHHU VDPHQZHUNLQJ LQ GH GDJHOLMNVH SUDNWLMN�

0HHU GDQ ��� YDQ GH YOXFKWHOLQJHQ LQ GH ZHUHOG
ZRUGW RSJHYDQJHQ GRRU HQ LQ RQWZLNNHOLQJVODQGHQ�
*XWHUUHV ULHS GH (8�OLGVWDWHQ GDQ RRN RS WRW VROLGD�
ULWHLW PHW DQGHUH ODQGHQ� QLHW DOOHHQ WHQ RS]LFKWH
YDQ GH PHQVHQ GLH KLHU DDQNRPHQ� PDDU RRN GRRU
HHQ YHUKRJLQJ YDQ KHW DDQWDO YOXFKWHOLQJHQ GDW ]LFK
KLHU ZLO NRPHQ KHUYHVWLJHQ�
'H (XURSHVH 8QLH NDQ HQ PRHW PHHU GRHQ�
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2S � DXJXVWXV ���� ZHUG EHNHQG JHPDDNW GDW %DQ
.L�PRRQ GH ,HUVH 3DWULFLD 2·%ULHQ KHHIW EHQRHPG DOV
$GMXQFW�VHFUHWDULV�JHQHUDDO YRRU -XULGLVFKH =DNHQ HQ
/HJDO &RXQVHO YDQ GH 91� =LM YROJW 1LFRODV 0LFKHO
RS� GLH GRRU %DQ ZHUG JHSUH]HQ YRRU ]LMQ QLHW DIOD�
WHQGH LQ]HW HQ WRHZLMGLQJ� HQ YRRU ]LMQ SURIHVVLRQHOH
DDQSDN HQ LQWHJULWHLW� 0HYURXZ 2·%ULHQ ZDV VLQGV
���� /HJDO &RXQVHO ELM KHW 0LQLVWHULH YDQ %XLWHQ�
ODQGVH =DNHQ LQ ,HUODQG� ]LM DGYLVHHUGH GH UHJHULQJ
RYHU MXULGLVFKH DVSHFWHQ YDQ KHW EXLWHQODQGV EHOHLG�
PHW QDPH YUDJHQ YDQ LQWHUQDWLRQDDO UHFKW� PHQVHQ�
UHFKWHQ HQ (XURSHHV UHFKW� 'DDUYRRU ZDV ]H MXUL�
GLVFK DGYLVHXU YDQ GH 0LQLVWHU YDQ -XVWLWLH HQ YDQ
GH ,HUVH 3HUPDQHQWH 9HUWHJHQZRRUGLJLQJ LQ %UXVVHO�
0HYURXZ 2·%ULHQ EHKDDOGH KDDU GLSORPD·V DDQ KHW
7ULQLW\ &ROOHJH LQ 'XEOLQ HQ ZHUG %DUULVWHU�DW�ODZ
DDQ .LQJV ,QQV� 'XEOLQ� =LM LV HHQ IHOORZ DDQ KHW ,Q�
VWLWXWH IRU $GYDQFHG /HJDO 6WXGLHV LQ /RQGHQ� =H ZHUG
JHERUHQ LQ ���� HQ KHHIW GULH NLQGHUHQ�
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3KRWR � ������ 81 3KRWR�0DUN *DUWHQ

'H GLHQVWHQ YDQ GH /HJDO &RXQVHO KRXGHQ ]LFK EH]LJ
PHW KHW RSVWHOOHQ YDQ MXULGLVFKH DGYLH]HQ HQ VWXGLHV
RYHU GH LQWHUSUHWDWLH YDQ KHW +DQGYHVW� PHW GH LQ�
WHUSUHWDWLH HQ GH WRHSDVVLQJ YDQ YHUGUDJHQ ]RDOV KHW
9HUGUDJ RYHU GH 9RRUUHFKWHQ HQ ,PPXQLWHLWHQ YDQ 91

3HUVRQHHO HQ YDQ 91 UHVROXWLHV HQ UHJXODWLHV WHU]DNH�
HQ PHW KHW YRRUEHUHLGHQ YDQ YHUGUDJHQ GLH GH YHU�
KRXGLQJ UHJHOHQ YDQ GH 2UJDQLVDWLH PHW DQGHUH RU�
JDQLVDWLHV HQ PHW EHSDDOGH OLGVWDWHQ� PHW QDPH GH
JDVWODQGHQ �GH ODQGHQ ZDDU GLHQVWHQ YDQ GH 91 JH�
YHVWLJG ]LMQ�� 8LWHUDDUG JHHIW GH /HJDO &RXQVHO DGYLHV
PHW EHWUHNNLQJ WRW GH LQWHUQDWLRQDDOUHFKWHOLMNH DV�
SHFWHQ YDQ YUHGHVPLVVLHV HQ DQGHUH 91�RSHUDWLHV�
+LM RI ]LM LV YHUDQWZRRUGHOLMN YRRU GH EHWUHNNLQJHQ
PHW KHW ,QWHUQDWLRQDDO *HUHFKWVKRI LQ 'HQ +DDJ HQ
YRRU DOOH MXULGLVFKH WDNHQ YDQ GH 6HFUHWDULV�JHQHUDDO
]RDOV KHW LQ RQWYDQJVW QHPHQ YDQ RRUNRQGHQ YDQ
UDWLILFDWLHV YDQ LQWHUQDWLRQDOH YHUGUDJHQ� HQ GH FRQ�
WUROH RS GH FUHGHQWLDOV YDQ YHUWHJHQZRRUGLJHUV YDQ
OLGVWDWHQ HQ DQGHUH RUJDQLVDWLHV ELM GH 91� 9RRU RQ�
GHU]RHNHUV YDQ KHW 91�V\VWHHP LV KHW 5HSHUWRU\ RI

3UDFWLFH RI 8QLWHG 1DWLRQV 2UJDQV� RSJHVWHOG GRRU GH
/HJDO &RXQVHO� HHQ DEVROXXW RQPLVEDDU LQVWUXPHQW�

0HYURXZ 2·%ULHQ LV GH HHUVWH YURXZ GLH GH]H EH�
ODQJULMNH IXQFWLH EHNOHHGW� 2Q]H ODQGJHQRRW (ULN 6X\
ZDV /HJDO &RXQVHO YDQ ���� WRW �����
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&HGULF 5(<1*$(57

,QWHUQDWLRQDDO 6WUDIKRI

2S � MXOL ���� EHVOLVWHQ GH UHFKWHUV YDQ KHW ,QWHUQD�
WLRQDDO 6WUDIKRI RP 7KRPDV /XEDQJD� GH HHUVWH GRRU
KHW +RI JHDUUHVWHHUGH EHVFKXOGLJGH� LQ YULMKHLG WH
VWHOOHQ� 'H LQYULMKHLGVVWHOOLQJ ZDV YROJHQV GH UHFK�
WHUV KHW ORJLVFKH JHYROJ YDQ GH RSVFKRUWLQJ YDQ GH
SURFHGXUH WHJHQ /XEDQJD GLH ]H RS �� MXQL ����
KDGGHQ EHYROHQ� 'H SURFHGXUH ZHUG WRHQ RSJH�
VFKRUW RPGDW KHW +RI KHW RQPRJHOLMN DFKWWH RP GH
EHVFKXOGLJGH HHQ HHUOLMN SURFHV WH JHYHQ� 'H DDQNOD�
JHU YDQ KHW +RI EHVFKLNWH LPPHUV RYHU PHHU GDQ
��� GRFXPHQWHQ GLH KLM QLHW NRQ RYHUOHJJHQ RS
JURQG YDQ FRQILGHQWLDOLWHLWVDNNRRUGHQ PHW GH 91�
2PGDW GH]H GRFXPHQWHQ LQIRUPDWLH EHYDWWHQ GLH
PRJHOLMN GH VFKXOG YDQ /XEDQJD ZHHUOHJGHQ� YRQG
KHW +RI GDW /XEDQJD ZHUG EHQDGHHOG� 2PGDW GH
DDQNODJHU LQ EHURHS JLQJ WHJHQ GH EHVOLVVLQJ YDQ KHW
+RI� EOLMIW /XEDQJD YRRUORSLJ ZHO RSJHVORWHQ� ,QWXV�
VHQ OLMNW KHW HURS GDW GH 91 EHUHLG ]LMQ WRFK EHSDDO�
GH GRFXPHQWHQ YULM WH JHYHQ� 0RJHOLMN ]DO GH SURFH�
GXUH WHJHQ /XEDQJD GXV ELQQHQ DI]LHQEDUH WLMG DOV�
QRJ NXQQHQ ZRUGHQ YRRUWJH]HW�

1DYDQHWKHP 3LOOD\
%URQ� KWWS���ZZZ�RKFKU�RUJ

2S �� DXJXVWXV ���� QDP GH =XLG�$IULNDDQVH UHFK�
WHU 1DYDQHWKHP 3LOOD\ RQWVODJ JH]LHQ KDDU DDQVWHOOLQJ
DOV GH QLHXZH +RJH &RPPLVVDULV YRRU GH 0HQVHQUHFK�

WHQ GRRU GH 6HFUHWDULV�JHQHUDDO� 3LOOD\� GLH UHFKWHU
ZDV ELM KHW +RI VLQGV ����� ]DO /RXLVH $UERXU RSYRO�



-$$5*$1* ��� 15� ���� ������

�&

JHQ� GH DIWUHGHQGH +RJH &RPPLVVDULV HQ YRRUPDOLJ
DDQNODJHU YDQ KHW -RHJRVODYLs WULEXQDDO�

-RHJRVODYLs�WULEXQDDO

2S �� MXOL ���� NRQGLJGHQ GH 6HUYLVFKH DXWRULWHLWHQ
HQLJV]LQV YHUUDVVHQG DDQ GDW ]H 5DGRYDQ .DUDG]LF� GH
SROLWLHNH OHLGHU YDQ GH %RVQLVFKH 6HUYLsUV WHQ WLMGH
YDQ GH -RHJRVODYLVFKH EXUJHURRUORJ� KDGGHQ JHDUUHV�

WHHUG� .DUDG]LF ZDV JHGXUHQGH �� MDDU YRRUWYOXFKWLJ
HQ JHQRRW DO GLH WLMG NHQQHOLMN EHVFKHUPLQJ YDQ
PDFKWLJH YULHQGHQ ELQQHQ KHW 6HUYLVFKH HQ
%RVQLVFK�6HUYLVFKH VWDDWVDSSDUDDW� +LM ZHUG RS ��
MXOL ���� QDDU KHW -RHJRVODYLs�WULEXQDDO RYHUJH�
EUDFKW� +LM YHUVFKHHQ GH GDJ HUQD YRRU UHFKWHU $O�
SKRQV 2ULH� 'H YRRU]LWWHU YDQ KHW 7ULEXQDDO YHUYLQJ
2ULH LQ DXJXVWXV HFKWHU GRRU ,DLQ %RQKRP\� PRJH�
OLMN WHQHLQGH HONH VFKLMQ YDQ SDUWLMGLJKHLG WH YRRUNR�
PHQ �2ULH KDG LQGHUWLMG 0RPVLOR 3HULVLF� HHQ QDDVWH
PHGHZHUNHU YDQ .DUDG]LF WRW �� MDDU FHOVWUDI YHURRU�
GHHOG�� 2S GLW PRPHQW ]LMQ QRJ WZHH EHVFKXOGLJGHQ
YRRUWYOXFKWLJ �5DWNR 0ODGLF DQG *RUDQ +DG]LF��

6SHFLDDO +RI YRRU 6LHUUD /HRQH

'H EHURHSVNDPHU YDQ KHW 6SHFLDDO +RI YRRU 6LHUUD

/HRQH YHU]ZDDUGH GH VWUDIIHQ YRRU )RIDQD HQ .RQ�
GHZD� WZHH OHLGHUV YDQ GH &LYLO 'HIHQFH )RUFHV� %HL�
GHQ NUHJHQ QX UHVSHFWLHYHOLMN �� HQ �� MDDU FHOVWUDI�
%HODQJZHNNHQG LV GDW GH EHURHSVNDPHU YDQ RRUGHHO
ZDV GDW GH UHFKWEDQN LQ HHUVWH DDQOHJ ]LFK YHUJLVWH
GRRU SROLWLHNH PRWLHYHQ RI VWULMGHQ YRRU GH JRHGH ]DDN

DOV HHQ YHU]DFKWHQGH RPVWDQGLJKHLG LQ DDQPHUNLQJ
WH QHPHQ�

&DPERGMD�WULEXQDDO

,Q KHW &DPERGMD�WULEXQDDO LV KHW LQWXVVHQ ZDFKWHQ
RS KHW HHUVWH SURFHV WHJHQ 'XFK� GH FKHI YDQ GH QR�
WRLUH IROWHUJHYDQJHQLV YDQ GH 5RGH .KPHU� (QLJH
FRPSOLFDWLHV ]LMQ LQWXVVHQ RSJHWUHGHQ GRRUGDW GH
DDQNODJHUV YDQ KHW WULEXQDDO RS �� DXJXVWXV ����
EHVOLVWHQ RP EHURHS LQ WH VWHOOHQ WHJHQ GH DIVOXLWHQGH
YHURUGHQLQJ YDQ GH RQGHU]RHNVUHFKWHUV� 9ROJHQV GH
DDQNODJHUV ]LMQ GH GRRU GH RQGHU]RHNVUHFKWHUV JHIRU�
PXOHHUGH DDQNODFKWHQ WHJHQ 'XFK WH EHSHUNW� ZDDU�
GRRU 'XFK JHHQ YROOHGLJH YHUDQWZRRUGHOLMNKHLG YRRU
]LMQ FULPLQHHO JHGUDJ GUHLJW WH KRHYHQ DIOHJJHQ� +HW
7ULEXQDDO ]DO QX PRHWHQ EHVOLVVHQ RYHU ZLH KHW ELM
KHW UHFKWH HLQG KHHIW�
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6WXGHQW DDQ GH .8/HXYHQ HQ GHHOQHPHU DDQ GH FRQIHUHQWLH

,I \RX GRQ·W VWDQG IRU VRPHWKLQJ� \RX ZLOO IDOO IRU DQ\�

WKLQJ� +HW LV PRHLOLMN RP GH JHHVW YDQ GH :)81$�
FRQIHUHQWLH WH *HQqYH URQG NHUQZDSHQV WUHIIHQGHU
WH EHVFKULMYHQ� 9LMIWLHQ VWXGHQWHQ� NRPHQGH YDQ DOOH
ZLQGVWUHNHQ� PHW JURWH FXOWXUHOH YHUVFKLOOHQ PDDU
YHUHQLJG LQ GH]HOIGH GURRP� HHQ ZHUHOG YULM YDQ QX�
FOHDLUH ZDSHQV� (HQ SUDFKWLJH EDVLV YRRU HHQ ERHLHQ�
GH� OHHU]DPH� LQWHUDFWLHYH PDDU YRRUDO EHJHHVWHUHQGH
FRQIHUHQWLH�

2S �� RNWREHU ���� � EHPHUN GH V\PEROLHN � ODQ�
FHHUGH :)81$ SUHVLGHQW +DQV %OL[ HHQ ZHGVWULMG
URQG GH JUXZHOLMNVWH ZDSHQV GLH GH PHQVKHLG RRLW
KHHIW JHSURGXFHHUG� 6WXGHQWHQ YDQ RYHU GH KHOH ZH�
UHOG ZHUGHQ XLWJHQRGLJG RP KHW]LM YLD HHQ HVVD\� YLD
HHQ SRVWHU RI YLD HHQ YLGHR KXQ YLVLH WH JHYHQ RS GH
SUDQJHQGH YUDDJ KRH RYHUKHGHQ NXQQHQ ZRUGHQ
DDQJHPRHGLJG RP GH ZHUHOG NHUQZDSHQYULM WH PD�
NHQ� 'H YLMIWLHQ EHVWH LQ]HQGLQJHQ ZHUGHQ XLWJHQR�
GLJG RS HHQ YLHUGDDJVH FRQIHUHQWLH YDQ �� WHP ��
MXOL ���� WH *HQqYH� ZDDU GH QXFOHDLUH SUREOHPDWLHN
LQ KHXVH 91�VWLMO ]RX ZRUGHQ EHVSURNHQ�

'H]H DDQSDN PRQGGH XLW LQ HHQ VHOHFW JH]HOVFKDS
YDQ HQWKRXVLDVWH� JHsQJDJHHUGH VWXGHQWHQ� ZDDUYDQ
GH PHHVWHQ UHHGV HUYDULQJ KDGGHQ RSJHGDDQ LQ
0RGHO 8QLWHG 1DWLRQV FRQIHUHQWLHV� (HQ MHXJGLJH
JURHS � GH MRQJVWH ZDV �� � GLH GH FRQIHUHQWLH

YROOHGLJ QDDU KDDU ZDDUGH VFKDWWH� HHQ XQLHNH
OHYHQVHUYDULQJ� HHQ HQLJH NDQV RP HHQ PRQGLDOH GLD�
ORRJ DDQ WH JDDQ RYHU HHQ DEVROXWH PDDU GRRGJH]ZH�
JHQ EHGUHLJLQJ YRRU GH PHQVKHLG�

'H VHWWLQJ ZDV DOYDVW RYHUZHOGLJHQG� :DQQHHU PHQ
DOV MRQJH VWXGHQW LQ NRVWXXP PDJ IODQHUHQ LQ GH
91�JHERXZHQ WH *HQqYH� RS ZHJ QDDU ]LMQ HHUVWH

PHHWLQJ PHW :)81$�SUHVLGHQW +DQV %OL[� LV KHW
PRHLOLMN RP QLHW HYHQ JOLPODFKHQG ZHJ WH GURPHQ�
:DQQHHU PHQ GH NDQV NULMJW RP WH OXQFKHQ RS GH
%HOJLVFKH DPEDVVDGH WH *HQqYH HQ GDDU HHQ SUDDWMH
NDQ VODDQ PHW GH DPEDVVDGHXU RYHU GH SROLWLHNH VLWX�
DWLH LQ RQV WKXLVODQG� LV KHW TXDVL RQPRJHOLMN RP QLHW
HYHQ DDQ ODWHU WH GHQNHQ� :DQW ZLH ZHHW ���

0DDU LQ SODDWV YDQ X EH]LJ WH KRXGHQ PHW MHXJGLJH
GDJGURPHQ� NDQ LN X PLVVFKLHQ EHWHU HHQ NRUW RYHU�
]LFKW JHYHQ YDQ GH DFWLYLWHLWHQ JHGXUHQGH GLH YLHU
GDJHQ� 2S ]RQGDJ ZHUGHQ ZH RQWKDDOG RS HHQ ZHO�
NRPVWUHFHSWLH� GLH RQV GH NDQV JDI RP RS HHQ LQIRU�
PHOH PDQLHU NHQQLV WH PDNHQ PHW GH SURPLQHQWH
H[SHUWV GLH GH YROJHQGH GDJHQ KXQ NHQQLV HQ LGHHsQ
PHW RQV ]RXGHQ GHOHQ�

0DDQGDJ EHJRQ GDQ KHW HFKWH ZHUN� PHW RSHQLQJV�
VSHHFKHV YDQ RQGHU DQGHUH +DQV %OL[ HQ 6HUJLR 'X�
DUWH� GH +RJH 9HUWHJHQZRRUGLJHU YRRU 2QWZDSH�
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QLQJ� 1DGLHQ NUHJHQ ZH GH NDQV RP PHW GH KHHU
%OL[ RQ]H LGHHsQ HQ YLVLHV WH EHVSUHNHQ� HHQ HHU GLH
PDDU ZHLQLJHQ WH EHXUW YDOW� 'H KHHU %OL[ ZDV GDQ
RRN HUJ HQWKRXVLDVW RYHU KHW PHHVW KRRSYROOH SURMHFW

GDW KLM RRLW JH]LHQ KDG� (HQ PRRL FRPSOLPHQW� PDDU
WHYHQV HHQWMH GLH WHJHOLMNHUWLMG RQPLVNHQEDDU HHQ
RSGUDFKW LQ ]LFK GUDDJW ���

,Q GH QDPLGGDJ PRFKWHQ ZH OXLVWHUHQ QDDU GH
LGHHsQ YDQ GH KHHU %HUJ� EHVWXXUVOLG YDQ GH :$$6�
:RUOG $FDGHP\ RI $UW DQG 6FLHQFH�� HQ QDDU GH YLVLHV
YDQ QDWLRQDOH DPEDVVDGHXUV GLH LQ *HQqYH GDJHOLMNV
PHW GH QXFOHDLUH GUHLJLQJ JHFRQIURQWHHUG ZRUGHQ�
7HONHQV ZDV HU JHOHJHQKHLG RP LQ GLVFXVVLH WH WUHGHQ
PHW GH VSUHNHUV� HHQ NDQV GLH ZH GDQ RRN QLHW OLHWHQ
OLJJHQ� :DQQHHU KHW GDJSURJUDPPD JHHQ YHUGHU GH�
EDW PHHU WRHOLHW� ZHUG GH GLVFXVVLH RQGHU GH VWXGHQ�
WHQ JHZRRQ ·V DYRQGV HQ ]HOIV WRW GLHS LQ GH QDFKW
YHUGHU JH]HW� =RDOV LN DO ]HL� HHQ HUJ JHPRWLYHHUGH
JURHS�

2S GLQVGDJ ZHUGHQ ZH JHFRQIURQWHHUG PHW HQNHOH
SLMQOLMNH HQ VFKRNNHQGH IHLWHQ URQG NHUQZDSHQV
GRRU GH KHHU :DUH YDQ KHW 311'� 3DUOHPHQWDULDQV
IRU 1XFOHDU 1RQ�3UROLIHUDWLRQ DQG 'LVDUPDPHQW� 'H
JUXZHOLMNH ZHUNHOLMNKHLG ZHUG HFKWHU RQPLGGHOOLMN
JHQXDQFHHUG GRRU ]LMQ RQJHUHPG HQ DDQVWHNHOLMN HQ�
WKRXVLDVPH RP GLH ZHUNHOLMNKHLG RP WH EXLJHQ�
7HYHQV EHOLFKWWH GH EHNHQGH MRXUQDOLVW 3KLOLS
.QLJKWOH\ GH URO YDQ GH PHGLD LQ GH KHOH NHUQZD�
SHQSUREOHPDWLHN� 2SQLHXZ RQWEUDN KHW QLHW DDQ GH
QRGLJH LQWHUDFWLYLWHLW� 'H OXQFK ZHUG JHQXWWLJG RS
GH %HOJLVFKH DPEDVVDGH� GLH ]R JDVWYULM ZDV RP RQV
XLW WH QRGLJHQ WRHQ PHQ KRRUGH GDW HU RRN HHQ %HO�
JLVFKH GHHOQHPHU ZDV� 'H LURQLH YDQ KHW ORW ZLO GDW
QHW RS GLH GDJ GH UHJHULQJ YLHO� HHQ JHEHXUWHQLV GLH
RQGHUJHWHNHQGH HFKWHU HHQ IDQWDVWLVFK JHVSUHNVRQ�
GHUZHUS YHUVFKDIWH LQ ]LMQ EDEEHO PHW GH DPEDVVD�
GHXU� :DDU HHQ FULVLV DO QLHW JRHG YRRU LV� QLHWZDDU�

'H FRQIHUHQWLH ZHUG YHUGHU JH]HW PHW HHQ XLWHHQ]HW�
WLQJ URQG GH URO YDQ GH VDPHQOHYLQJ LQ GH QXFOHDLUH
RQWZDSHQLQJ� HQ HHQ OH]LQJ RYHU KHW WRHNRPVWLJH
YHUQLHXZGH 1RQ�3UROLIHUDWLRQ 7UHDW\� +RHZHO KHW

VORSHQGH ULWPH YDQ GH LQWHUQDWLRQDOH SROLWLHN VWLODDQ
]LMQ WRO EHJRQ WH HLVHQ � KHW ZDUPH ZHHU ]DW HU RRN
HUJHQV YRRU WXVVHQ � EOHHI GH XLWZLVVHOLQJ YDQ LGHHsQ
RQYHUPLQGHUG GRRUJDDQ� HQ �� XXU EOHHN RSQLHXZ
QLHW WH YROVWDDQ YRRU HHQ GDJ�

'H ODDWVWH GDJ� ZRHQVGDJ� EHJRQ PHW HHQ RQJHPHHQ
ERHLHQGH VHVVLH URQG QXFOHDLUH ZDSHQV HQ PHQVHQ�
UHFKWHQ� HHQ VHVVLH GLH ZHUG ELMJHZRRQG GRRU RQ]H
JURHS HQ HHQ JURHS VWXGHQWHQ GLH LQ GLH]HOIGH ZHHN
HHQ FRQIHUHQWLH KLHOG RYHU PHQVHQUHFKWHQ� (HQ YLHU�
WDO HPLQHQWH MXULVWHQ HQ IXQFWLRQDULVVHQ EHOLFKWWH HU
KHW LQWHUQDWLRQDOH UHFKW RS YUHGH HQ GH EDQG PHW GH
NHUQZDSHQSUREOHPDWLHN� (HQ GHUJHOLMNH LQWHUDFWLHYH
HQ ELM ZLMOHQ JHDQLPHHUGH XLWHHQ]HWWLQJ ZDV YRRUEH�
VWHPG RP GUDPDWLVFK XLW WH ORSHQ� *HOXNNLJ EOHHI
QRJ YROGRHQGH WLMG RYHU RP WH OXQFKHQ ELM GH
=ZHHGVH DPEDVVDGHXU ELM GH 91� GLH QDDVW HHQ LQ�
GUXNZHNNHQG XLW]LFKW RYHU GH VWDG *HQqYH HQ HHQ
YRRUWUHIIHOLMNH NHXNHQ RRN EHVFKLNWH RYHU HHQ LQWH�
UHVVDQWH YLVLH RS GH 91�DFWLYLWHLWHQ URQG RQWZDSH�
QLQJ�

'H ODDWVWH HQ WHYHQV PHHVW LQWHQVH DFWLYLWHLW ZDV HHQ
EUDLQVWRUPVHVVLH GLH WRW GRHO KDG GH RSJHGDQH HUYD�
ULQJ RP WH ]HWWHQ LQ HHQ EOLMYHQG HQJDJHPHQW� LQ HHQ
RUJDQLVDWLH YRRU HQ GRRU VWXGHQWHQ� RP GH VWULMG WH�
JHQ NHUQZDSHQV QLHXZ OHYHQ LQ WH EOD]HQ� :DQW KHW
YHUKDDO VWRSW QLHW PHW KHW HLQGH YDQ HHQ FRQIHUHQ�
WLH� +HW YHUKDDO VWRSW VOHFKWV ZDQQHHU GH ODDWVWH
NHUQZDSHQV RQWPDQWHOG ]LMQ� ZDQQHHU RYHUKHGHQ
LQ]LHQ GDW QXFOHDLUH ZDSHQV QLHWV PLQGHU ]LMQ GDQ
HHQ XLWJHVWHOG GRRGVYRQQLV YRRU GH KHOH PHQVKHLG�
(Q GDDU OLJW RQ]H WDDN� +HW LV DDQ HHQ QLHXZH JHQH�
UDWLH� HHQ JHQHUDWLH GLH ZHHW KRH ]H GH KHOH ZHUHOG
PHW HHQ PXLVNOLN NDQ EHUHLNHQ� RP GH GURRP YDQ GH
HQWKRXVLDVWH VSUHNHUV RS GH FRQIHUHQWLH ZDDU WH PD�
NHQ� :DQW ]RDOV ppQ YDQ KHQ NHUQDFKWLJ RSPHUNWH�
´'H]H JHQHUDWLH KHHIW JHIDDOG LQ KHW GRRUJHYHQ YDQ
HHQ YHLOLJH ZHUHOG DDQ KDDU NLQGHUHQ� 'XV QX PRH�
WHQ MXOOLH KHW ]HOI GRHQ�µ 8 KRRUW QRJ YDQ RQV�
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De Universele Verklaring voor de Rechten van de Mens bestaat in 2008 zestig jaar. Er blijven echter nog
heel wat uitdagingen voor de internationale bescherming van de mensenrechten, en dat niet alleen in
ontwikkelingslanden. Deze monografie, die bijdragen bevat van Vlaamse en Nederlandse experts, maakt
een stand van zaken op van de meest actuele brandpunten van de mensenrechten. Ze belicht hoe politie-
ke, culturele en economische overwegingen nog steeds worden ingeroepen om de rechten van de mens
te beperken, en gaat na in hoeverre die beperkingen gerechtvaardigd zijn.
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