
�����1HGHUODQG�KHHIW�YROGRHQGH��YHLOLJKHLGVJDUDQWLHV�LQ�8UX]JDQ
1HGHUODQG� KHHIW� GH]H� JDUDQWLHV� JHNUHJHQ� YDQ� GH� DQGHUH� DDQZH]LJH�
1$92�ERQGJHQRWHQ�HQ�GH�96��'H]H�ODDWVWH�]DO�YRORS�DDQZH]LJ�EOLM�
YHQ�HQ�RQYHUPLQGHUG�GRRUJDDQ�PHW�JHYHFKWVRSHUDWLHV��RQGHU�DQGHUH
LQ�KHW�1RRUGHQ�YDQ�GH�SURYLQFLH�8UX]JDQ��9RRU�GH�YLMDQG�]XOOHQ�GH�
DFWLYLWHLWHQ� YDQ� GH�96� HQ�GH� DQGHUH�1$92� WURHSHQ� LQ� HONDDUV�YHU�
OHQJGH�OLJJHQ�
:DW� EHWHNHQHQ� GLH� JDUDQWLHV"� 'H� LQ]HW� YDQ� JHQRHJ� PLOLWDLUHQ� HQ�
YXXUNUDFKW� RP� MH� XLW� HHQ� JHZHOGGDGLJH� VLWXDWLH� YHLOLJ� WH� VWHOOHQ"�
7HJHQ�ZHONH�SULMV"�+RHYHHO� JHZHOG�PDJ�ZRUGHQ�JHEUXLNW"�+RHYHHO�
EXUJHUVODFKWRIIHUV� PRJHQ� HU� YDOOHQ"�0HW�DQGHUH� �ZRRUGHQ� ZDW� ]LMQ�
GH� FRQVHTXHQWLHV� YDQ� GLH� JDUDQWLHV� DOV� ]H� LQ� SUDNWLMN� ZRUGHQ� JH�
EUDFKW"��,Q�0RJDGLVKX�LQ������NZDPHQ�PHHU�GDQ�����6RPDOLsUV�RP�
GRRU�GH�JHZHOGGDGLJH�SDQLHNUHDFWLH�YDQ�GH�$PHULNDDQVH�LQWHUYHQWLH�
PDFKW�RS�HHQ�DDQYDO�RS�KXQ� WURHSHQ���+RH�NXQQHQ�HHQ�KXPDQLWDLUH�
PLVVLH� HQ� 1*2©V� DDQZH]LJ� EOLMYHQ� �RI� WHUXJNHUHQ�� DOV� GH� RRUORJ�
VWHHGV�KHYLJHU�ZRUGW"
�����+HW�JDDW�RP�ZHGHURSERXZ��� HHQ�KXPDQLWDLUH�PLVVLH
¦:H�PRJHQ�GH�$IJKDQHQ�QLHW�LQ�GH�VWHHN�ODWHQ�§�ZRUGW�YDDN�WHUHFKW�
JH]HJG� :DDURP� JDDQ� ZH� GDQ� ZHJ� XLW� %DJKODQ"� :DDURP� LV� HHQ�
PLOLWDLUH�RSHUDWLH�QRGLJ�RP�KXOS�WH�JHYHQ"�+HW�UDSSRUW�YDQ�6DYH�WKH�
&KLOGUHQ� ������� VWHOW� GDW� 357©V� UHJHOPDWLJ� RSERXZWDNHQ� GRHQ� LQ�
JHELHGHQ�ZDDU�RRN�1*2©V�KHW�ZHUN�NXQQHQ�GRHQ��
+HW� LV� YDQ�JURRW�EHODQJ�KRH� HU�ZRUGW� RPJHVSURQJHQ�PHW�GH�HFRQR�
PLVFKH�EHODQJHQ�YDQ�GH�EHYRONLQJ�� 'H�%ULWVH�,6$)�WURHSHQ�JDDQ�LQ�

RQ]H
� EXXUSURYLQFLH� +HOPDQG� GH� SDSDYHUWHHOW� EHVWULMGHQ��'DW� EHWH�
NHQW�GDW�GH�EHVWDDQVPLGGHOHQ�YDQ�HHQ�GHHO�YDQ�GH�EHYRONLQJ�ZRUGHQ�
DDQJHWDVW�� :DW� LV� KHW� 1HGHUODQGVH� EHOHLG� KLHULQ"� :DW� PRHWHQ� GH�
1HGHUODQGVH�VROGDWHQ�GRHQ�PHW�GH�SDSDYHUWHHOW�HQ�GH�ERHUHQ�GLH�GDDU�
YDQ�DIKDQNHOLMN�]LMQ�YRRU�KXQ�EHVWDDQ"�
�����5RO�YDQ�GH�QLHW�JRXYHUQHPHQWHOH�KXOSRUJDQLVDWLHV
,V�HU�VWUDNV�VSUDNH�YDQ�¨(PEHGGHG�$LG©"�,V�HHQ�JHFRPELQHHUGH�YUHGH
DIGZLQJHQGH� HQ� RSERXZRSHUDWLH� LQ� VDPHQZHUNLQJ� PHW� 1*2©V� ZHO�
XLWYRHUEDDU"�,V�KHW�ZHQVHOLMN" 'H�VDPHQZHUNLQJ�ZRUGW�LQ�GH�¨DUWLNHO�
���© EULHI�H[SOLFLHW�YHUPHOG��PDDU�ZDW�]LMQ�GH�KDNHQ�HQ�RJHQ"

�� :DW� ]LMQ� GH� JHYROJHQ� YRRU� 1*2©V� PEW� UROYHUZDUULQJ� LQ� HHQ�
�SRVW�FRQIOLFWJHELHG"�.XQQHQ�1*2©V�QHXWUDDO��RQDIKDQNHOLMN�HQ�RQ�
SDUWLMGLJ�EOLMYHQ�DOV�]H�VDPHQZHUNHQ�PHW�PLOLWDLUHQ"�+HW�LV�GXLGHOLMN�
GDW GH� ]LFK]HOI� RQDIKDQNHOLMNH� EHVFKRXZHQGH� $PHULNDDQVH� 1*2©V�
PRHLOLMN� RI� QLHW� NXQQHQ�ZHUNHQ� LQ� ,UDN��=LM�ZRUGHQ� � JH]LHQ� DOV� HHQ�
YHUOHQJVWXN� YDQ� GH� $PHULNDDQVH� ¨EH]HWWHUV©�� 'DW� ]DO� VWUDNV� RRN� ]R�
]LMQ�PHW�1HGHUODQGVH�1*2©V� LQ�8UX]JDQ��(U� ]DO� QLHWV� DDQ� GH�KDQG�
]LMQ�� DOV� DOOHV� UXVWLJ� YHUORRSW�� PDDU� DOV� 1HGHUODQGVH�PLOLWDLUHQ� YHU�
ZLNNHOG� UDNHQ� LQ�JHYHFKWHQ�HQ�HU�YDOOHQ�$IJKDDQVH�VODFKWRIIHUV�GDQ�
]XOOHQ�GH�1HGHUODQGVH�1*2©V� LQ� WRHQHPHQGH�PDWH�JHZHHUG�NXQQHQ�
ZRUGHQ�GRRU� �JURWH��GHOHQ�YDQ�GH�EHYRONLQJ��=R�ZRUGHQ�GH�1*2©V��
DOV�YHUOHQJVWXN�YDQ�GH�PLOLWDLUHQ��]HOI�RRN�GRHOZLW��=HWWHQ�GH�1*2©V�
GLH�ZHO�PHHJDDQ� GH� UHSXWDWLH�QHXWUDOLWHLW� YDQ� DQGHUH�1*2©V�RS�KHW�
VSHO"

��+RH� YHU� JDDQ� GH�PLOLWDLUHQ� QX� HLJHQOLMN� ]HOI�PHW�ZHGHURSERXZ"�
=LMQ�GH�PLOLWDLUHQ�GHVNXQGLJ�JHQRHJ�RS�GLW�WHUUHLQ"�(U�LV�HQRUP�YHHO�
RQGXLGHOLMNKHLG� ZDW� QX� ZHO� HQ� ZDW� QX� QLHW� GRRU� PLOLWDLUHQ� ZRUGW�

JHGDDQ�DDQ��QRRG�KXOS�HQ�UHFRQVWUXFWLH��,QGLHQ�KXOSSURMHFWHQ�DOOHHQ�
ZRUGHQ�XLWJHYRHUG�ELQQHQ�GH�GRHOVWHOOLQJHQ�YDQ�GH�PLOLWDLUH�VWUDWHJLH�
YDQ�KHW�ZLQQHQ�YDQ�¦KHDUWV�DQG�PLQGV§��NDQ�GH�PLVVLH�LQ�KHW�JHKHHO�
QLHW�FODLPHQ�KXPDQLWDLU�YDQ�DDUG�WH�]LMQ�

�� +RH� JDDQ� PLOLWDLUHQ� RP� PHW� LQIRUPDWLH� YHUNUHJHQ� YDQ� 1*2©V"�
:HONH�LQIRUPDWLH�GHOHQGHOHQ�PLOLWDLUHQ�PHW�1*2©V"�*HGHHOGH�LQIRU�
PDWLH�OHLGW�QLHW�WRW�SUREOHPHQ�DOV�DOOHV�UXVWLJ�EOLMIW��PDDU�ZDW�JHEHXUW�
HU� PHW� GLH� LQIRUPDWLH� LQ� WLMGHQ� YDQ� VSDQQLQJ�JHZHOG"� :RUGW� GH�
EHYRONLQJ�QLHW�NOHP�JH]HW�WXVVHQ�WHJHQVWULMGLJH�EHODQJHQ"�:DW�YLQGW�
GH� ORNDOH� EHYRONLQJ� KLHUYDQ"� 2I� QRJ� YRRU� GH� KDQG� OLJJHQGHU�� ZDW�
ZHHW�GH� ORNDOH�EHYRONLQJ�KLHUYDQ"�(Q�DOV��GHOHQ�YDQ���GH�EHYRONLQJ�
GH�1*2©V�]LHQ�DOV�LQIRUPDWLH�XLWZLVVHOHQG�PHW�PLOLWDLUHQ�]DO�GDW�RRN�
JHYROJHQ�KHEEHQ�YRRU�GLH�1*2©V��

�� .ULMJHQ� VWUDNV� GH� 1*2©V� GLH� PHHJDDQ� ZHO� JHOG� HQ� GH� DQGHUHQ�
QLHW"� .XQQHQ� 1HGHUODQGVH� PLOLWDLUHQ� LQ� 8UX]JDQ� VWUDNV� 1*2©V�
WRHJDQJ�WRW�KHW�JHELHG�ZHLJHUHQ�RPGDW�GLH�QLHW�VDPHQ�ZLOGH�ZHUNHQ"
�����+DQGKDYLQJ�YDQ�GH�LQWHUQDWLRQDOH�UHFKWVRUGH
'H]H�LV�DO�YHUJDDQG�RQGHUPLMQG�GRRU�KHW�RSWUHGHQ�YDQ�YRRUDO�$PHUL�
NDDQVH� WURHSHQ� HQ� DQGHUH� LQVWDQWLHV�� %HNHQG� ]LMQ� GH� *XDQWDQDPR�
%D\� JHYDQJHQLV�� PDUWHOLQJHQ� LQ�$PHULNDDQVH� JHYDQJHQLVVHQ� HQ� LQ�
GLUHFW�GRRU�XLWOHYHUHQ�YDQ�JHYDQJHQHQ�DDQ�PDUWHOODQGHQ��GH�&,$�URO�
KLHULQ��KHW�DIEUHNHQ�YDQ�KHW�$PHULNDDQVH�UHFKWVV\VWHHP��JHHQ�SURFHV�
YRRU�YHUGDFKWHQ��DIOXLVWHUHQ�YDQ�JURWH�GHOHQ�YDQ�GH�EHYRONLQJ���(ONH�
VDPHQZHUNLQJ�PHW�GH�96�LV�HHQ�WHNHQ�QDDU�GH�LQWHUQDWLRQDOH�JHPHHQ�
VFKDS� YDQ� VWHXQ� DDQ�GLH�$PHULNDDQVH�SUDNWLMNHQ�� ,Q�$IJKDQLVWDQ� LV�
VSUDNH� YDQ� KHFKWH� VDPHQZHUNLQJ�� .DPHUEUHHG� LV� HU� NULWLHN� RS� GH�
$PHULNDDQVH� VFKHQGLQJHQ� YDQ� KHW� LQWHUQDWLRQDDO� UHFKW�� PDDU� GH]H
NULWLHN�LV�JUDWXLW�DOV�ZH�GDDU�JHHQ�FRQVHTXHQWLHV�DDQ�YHUELQGHQ�HQ�GH�
$PHULNDQHQ�� ]RQGHU� HQLJH� GDDGZHUNHOLMNH� FRQFHVVLH� DI� WH� GZLQJHQ��
VWHXQHQ�LQ�KXQ�$IJKDDQVH�RRUORJVSROLWLHN�
�����%HVWULMGLQJ�WHUURULVPH
'H� LPSOLFDWLH� LV� GDW� GH� $IJKDDQVH� RSVWDQGHOLQJHQ� ]RDOV� ERYHQ�
EHVFKUHYHQ�� WHUURULVWHQ� ]LMQ��'DW� ]HJW� QLHWV� RYHU�KXQ� DFKWHUJURQG�RI�
PRWLHYHQ�� PDDU� YHUYXOW� HHQ� QXWWLJH� SURSDJDQGDIXQFWLH� RPGDW� GH�
$IJKDDQVH� RSSRVLWLH� JHOLMN� ZRUGW� JHVWHOG� DDQ� GH� MLKDGL� GLH� LQ�
1HGHUODQG�DDQVODJHQ�ZLOOHQ�SOHJHQ��'DW�PDDNW�KHW�GXV�PDNNHOLMN�RP�
WH�VWHOOHQ�GDW�EHVWULMGLQJ�YDQ�GH�RSVWDQGHOLQJHQ��WHUURULVWHQ��GDDU��HHQ�
PDQLHU�LV�RP�KHW�WKXLVODQG�WH�EHVFKHUPHQ�WHJHQ�GH]HOIGH�YLMDQGHQ��(U�
LV�WRW�GXVYHU�JHHQ�HQNHOH�EHZH]HQ�UHODWLH�WXVVHQ�GH�+RIVWDGJURHS�HQ�
GH�JXHULOOD� LQ�$IJKDQLVWDQ�HQ�GXV�VQLMGW�GH�XLWVSUDDN�GDW� WHUURULVWHQ�
OLHYHU�LQ�$IJKDQLVWDQ�EHVWUHGHQ�PRHWHQ�ZRUGHQ�GDQ�LQ�KHW�/DDNNZDU�
WLHU�JHHQ�KRXW��2RUORJ�YRHUHQ�LQ�$IJKDQLVWDQ�PDDNW�1HGHUODQG�HU�QLHW�
YHLOLJHU� RS�� ,QWHJHQGHHO�� KHW� ]DO� HHUGHU� KHW� WHJHQRYHUJHVWHOGH� HIIHFW�
NXQQHQ� KHEEHQ��+HW� LV� RQYHUVWDQGLJ� WH� YHUJHWHQ� GDW� GH� KRRIGUHGHQ�
GLH�2VDPD�%LQ�/DGHQ� DDQYRHUW�RP�GH�96�RS������DDQ� WH�YDOOHQ�GH�
DDQZH]LJKHLG�YDQ�$PHULNDDQVH�WURHSHQ�LQ�6DRHGL�$UDELs�ZDV�
�����1LHW�JDDQ�]RX�GH�1$92�RS�VSHO�]HWWHQ
=RX�1HGHUODQG�LHWV�NXQQHQ�ZDW�'XLWVODQG��)UDQNULMN�HQ�6SDQMH�ZHL�
JHUGHQ� WH� GRHQ"� (HQ� 1HGHUODQGV� ¦1HH§� LV�ZHO� HHQ� YHUZHUSLQJ� YDQ�
HHQ�1$92�EHOHLG�GDW�HUNHQW�GDW�GH�96�KHW�YHUERQG�JHEUXLNW�DOV�KXQ�
HLJHQ�JHUHHGVFKDSVNLVW��'H� ,6$)�XLWEUHLGLQJ�QDDU�=XLG�$IJKDQLVWDQ�
ZRUGW� IHLWHOLMN� DOOHHQ�JHVWHXQG�GRRU�GH�1$92�OLGVWDWHQ�96��9.�HQ�

&DQDGD��$OOH� DQGHUH�1$92�OLGVWDWHQ�EHWXLJHQ�KRRJXLW� OLSSHQGLHQVW�
HQ� EHSHUNHQ� ]LFK� WRW� DQGHUH� UHJLR
V� LQ� $IJKDQLVWDQ�� 'H� NHX]H� YDQ�
1HGHUODQG� LV� HU� GXV� QLHW� ppQ� YDQ� YRRU� RI� WHJHQ� GH� 1$92�� PDDU�
WXVVHQ� GH�$WODQWLVFKH�PLQGHUKHLG HQ� GH�(XURSHVH�PHHUGHUKHLG� ELQ�
QHQ�GH�1$92��
�����1HGHUODQG�]RX�DOOHHQ�VWDDQ�LQ�KDDU�WZLMIHO�QLHW�WH�JDDQ
(U� ZRUGW� LQ� GH� PHGLD� ]HOGHQ� LQJHJDDQ� RS� KHW� IHLW� GDW� )UDQNULMN��
6SDQMH�HQ�'XLWVODQG�EHZXVW�JHNR]HQ�KHEEHQ�QLHW�QDDU�KHW�]XLGHQ�YDQ�
$IJKDQLVWDQ�WH�JDDQ�RPGDW�]H�QLHW�JHORYHQ�LQ�GH�FRPELQDWLH�YDQ�RI�
IHQVLHYH� YUHGHVDIGZLQJLQJ� HQ� UHFRQVWUXFWLH� WDNHQ�� 2RN� RQGHU� PLOL�
WDLUHQ�EHVWDDW�HU�HQRUPH�YHUVFKLOOHQ�YDQ�PHQLQJ�RI�GLW�ZHO��EHUKDXSW�
VDPHQ� .$1� HQ� RI� KHW� ZHQVHOLMN� LV�� 'H� YDNERQG� YRRU� PLOLWDLUHQ�
$)03�LV�WHJHQ�GH�PLVVLH��,Q�GH�PHGLD�OLMNHQ�YRRUDO�GH�YyyUVWHPPHQ�
DDQ�ERG�WH�NRPHQ��

:$7�'(�$0(5,.$1(1�=(**(1�
�����'H�RRUORJ�WHJHQ�WHUURULVPH
'H�96�UHJHULQJ�KHUKDDOW�VWHHGV�GDW�HU�VSUDNH�LV�YDQ�HHQ�RRUORJ�WHJHQ�
WHUURULVPH��0DDU�KRH�EHVWULMG�MH�HHQ�¨LVPH©"�'H�96�GHQNW�GLW�WH�GRHQ�
GRRU�DOOHUOHL�YHU]HW�WHJHQ�KXQ�EHOHLG�DOV�WHUURULVPH�WH�EHVWHPSHOHQ�HQ�
RRUORJ� WHJHQ� GLH� JURHSHQ� HQ� ODQGHQ� WH� YRHUHQ��'H�PLOLWDLUH� DDQSDN�
KHHIW�WRW�QX�WRH�LQ�,UDN�HQ�LQ�PLQGHUH�PDWH�$IJKDQLVWDQ�DOOHHQ�JHOHLGW�
WRW�HHQ�JURHL�LQ�]HHU�YHHO�ODQGHQ WHU�ZHUHOG�YDQ�H[WUHHP�IXQGDPHQWD�
OLVWLVFKH� LVODPLHWHQ� GLH� WHUUHXU� DOV� HHQ� OHJLWLHP� PLGGHO� LQ� GH� VWULMG�
]LHQ�� +HW� PLOLWDLU� RSWUHGHQ� YDQ� GH� 96� ELQQHQ� KHW� %XVKLDDQVH�%LQ�
/DGHQ�DGDJLR��¦:LH�QLHW�YRRU�RQV�LV��LV�WHJHQ�RQV§��GRHW�GH�RQYHLOLJ�
KHLG�LQ�GH�ZHUHOG�MXLVW�VWHHGV�YHUGHU�WRH� HQ�QLHW�DIQHPHQ��:LM�PRH�
WHQ�EHZXVW�XLW�GH]H�HVFDODWLHVSLUDDO�VWDSSHQ��+HW�EHODQJULMNVWH�LQ�GH]H�
LV� RRN� QLHW�ZDW�1HGHUODQG� YLQGW��PDDU� KRH�ZH�ZRUGHQ� JH]LHQ� GRRU�
EHWURNNHQ�DQGHUHQ��*URWH�GHOHQ�YDQ�GH�ZHUHOG�]XOOHQ�RQ]H�GHHOQDPH�
]LHQ DOV� GHHOQDPH� DDQ� HHQ� ZHVWHUVH� RRUORJ� XLW� HLJHQEHODQJ� HQ�PHW�
QDPH�KHW�EHODQJ�YDQ�GH�96��'H�ZRRUGHQ�YDQ�HHQ�3DNLVWDDQ�QDY�YDQ�
GH� $PHULNDDQVH� DDQYDO� RS� KXQ� GRUS� ZDUHQ� GXLGHOLMN�� ¦$OOH� ERQG�
JHQRWHQ�YDQ�$PHULND� ]LMQ�YHUUDGHUV§��+HW� UHOLJLHX]H�HOHPHQW� LV�YDQ�
JURRW�EHODQJ��VROGDWHQ�XLW�FKULVWHOLMNH�ZHVWHUVH�ODQGHQ�WUHGHQ�RS�WHJHQ�
,VODPLWLVFKH� VWULMGHUV�� =R� ZRUGW� GH� NDQV� JURWHU� RS� ¨GH� ERWVLQJ� GHU�
EHVFKDYLQJHQ©�
������1LHW�JDDQ�ZHUNW�$O�4DHGD�LQ�GH�KDQG
$O� =DUTDZL� HQ� JHHVWYHUZDQWHQ� KHEEHQ� HU� JURWH� EDDW� ELM� GDW� ]RYHHO�
PRJHOLMN� ZHVWHUVH� WURHSHQ� KHW� $PHULNDDQVH� EHOHLG� LQ� $IJKDQLVWDQ�
YRRUW]HWWHQ�� GDW� GRHW� ZRQGHUHQ� YRRU� GH� UHNUXWHULQJ� HQ� WUHNW� ]HOIV�
LQWHUQDWLRQDOH�MLKDGL�VWULMGHUV�DDQ��9HUVFKLOOHQGH�$PHULNDDQVH�YHLOLJ�
KHLGVH[SHUWV�KHEEHQ�HU�DO�RS�JHZH]HQ��SUHVLGHQW�%XVK HQ�2VDPD�%LQ�
ODGHQ�KHEEHQ�HHQ�JH]DPHQOLMN�EHODQJ��GH�FRQIURQWDWLH�]RYHHO�PRJH�
OLMN� DDQZDNNHUHQ� LQ� GH� KRRS� GDW� GLW� ]RYHHO� PRJHOLMN� ERQGJHQRWHQ�
PHHVOHXUW��1HGHUODQG�ZRUGW�LQ�:DVKLQJWRQ�JH]LHQ�DOV�HHQ�QXWWLJ�VWXN�
JHUHHGVFKDS�YRRU�KHW�$PHULNDDQVH�EHOHLG�
��� 'H�$PHULNDDQVH�WURHSHQ�YHUWUHNNHQ
'H�UHGH�ZDDURP�GH�96�HHQ�GHHO�YDQ�KDDU�WURHSHQ�WHUXJWUHNW�LV�YRRUDO�
JHOHJHQ� LQ� KHW� WHNRUW� DDQ� WURHSHQ� RP�RRUORJHQ� HOGHUV� WH�YRHUHQ��=H�
ZLOOHQ� GDW� GH� ERQGJHQRWHQ� GH�RRUORJ�YRRUW]HWWHQ�GLH� ]H�JURWHQGHHOV�



DOOHHQ�KHEEHQ�JHYRHUG��'H�YHUPHQJLQJ�YDQ�KXOSYHUOHQLQJ�HQ�RRUORJ�
YRHULQJ�LV�JURWHQGHHOV�FDPRXIODJH�FDGHDXYHUSDNNLQJ�YRRU�GLW�EHOHLG��
%RYHQGLHQ� JDDW� KHW� VOHFKWV� RP� HHQ� KppO� JHGHHOWHOLMNH� WHUXJWUHNNLQJ�
YDQ� VOHFKWV� ������ YDQ� GH� ������� LQ� $IJKDQLVWDQ� JHOHJHUGH� $PHUL�
NDDQVH�WURHSHQ��]R
Q�����GXV��'DW�LV�JHHQ�YHUWUHN�XLW�$IJKDQLVWDQ�

:$7�:,-�=(**(1�
������(U�]LMQ�DQGHUH�EHODQJHQ�LQ�KHW�VSHO
'H� LQ]HW� YDQ� JURWH� WURHSHQPDFKWHQ� LQ� FHQWUDDO�$]Ls� HQ� KHW�PLGGHQ�
RRVWHQ� KHHIW� RRN� WRW� GRHO� RP� HFRQRPLVFKH� EHODQJHQ� WH�EHVFKHUPHQ�
HQ� HHQ� PDFKWVSRVLWLH� WH� YHVWLJHQ�� 'DDU� KRRUW� ELM� GH� ODQJH� WHUPLMQ�
YHVWLJLQJ� YDQ� PLOLWDLUH� EDVHV�� 'H]H� EHODQJHQ� ZRUGHQ� YHHODO�
YHU]ZHJHQ� LQ�KHW�1HGHUODQGVH�GHEDW��:LM�YLQGHQ�GDW�]H�RRN�DDQ�GH�
RUGH�PRHWHQ�NRPHQ��NRPHQ� � ]HNHU�QX�GH� UHJHULQJ� DIJHORSHQ�QDMDDU�
QDDU� EXLWHQ� KHHIW� JHEUDFKW� GDW� GH� 
HQHUJLHYRRU]LHQLQJYHLOLJKHLG
� WRW�
GH�XLWJDQJVSXQWHQ�YDQ�KHW�EXLWHQODQGV�EHOHLG�GLHQW�WH�EHKRUHQ��
������9UHGHVKDQGKDYLQJ�HQ�FRQWUD�JXHUULOOD�RRUORJYRHULQJ�]LMQ�LQ�
8UX]JDQ�QLHW�WH�VFKHLGHQ�
(HQ�JXHUULOOD�RRUORJ�YRHUHQ�LV�SROLWLHN�EHGULMYHQ��'DW�EHWHNHQW�GDW�KHW�
EHOHLG�FRKHUHQW�PRHW�]LMQ��-H�NDQ�QLHW�RRUORJ�YRHUHQ�HQ�WHJHOLMNHUWLMG�
DDQ� ZHGHURSERXZ GRHQ�� +HW� WZHHGH� ZRUGW� RQGHUPLMQG� GRRU� KHW�
HHUVWH�RPGDW�HHQ�JURRW�GHHO�YDQ�GH EHYRONLQJ�ZRUGW�JHWURIIHQ�GRRU�
GH�RRUORJVKDQGHOLQJHQ�
9HHO�PHHU�GDQ�YRRUKHHQ�LQ�KHW�1RRUGHQ�HQ�ZHVWHQ�YDQ�$IJKDQLVWDQ�
LV�LQ�GH�]XLGHOLMNH�HQ�]XLGRRVWHOLMNH�SURYLQFLHV�VSUDNH�YDQ�WZHH�VRRU�
WHQ� RSHUDWLHV�� QLHW� DOOHHQ� ORSHQ� JHYHFKWVWDNHQ� HQ� UHFRQVWUXFWLHWDNHQ�
GRRU�HONDDU�WHQ�JHYROJH�YDQ�RQYHLOLJKHLG��PDDU�RRN�GH�VFKHLGLQJ�YDQ�
GH� WDNHQ� WXVVHQ� ,6$)� HQ�2()�� LV� RQGXLGHOLMN� RS� SDSLHU�� ODDW� VWDDQ�
VWUDNV�LQ�GH�SUDNWLMN�
'LH� YHUZDUULQJ� NDQ� DOOHHQ� ZHJJHQRPHQ� ZRUGHQ DOV� 2()� JHKHHO�
YHUGZLMQW�XLW�$IJKDQLVWDQ�HQ�HU�HHQ�QLHXZ�91�PDQGDDW�NRPW�]yQGHU�
GH� $PHULNDQHQ� HQ� PpW� LVODPLWLVFKH� ODQGHQ� XLW� GH� UHJLR�� 'DDU� LV�
MDPPHUJHQRHJ� JHHQ� VSUDNH� YDQ��$PHULNDDQVH� WURHSHQ�EOLMYHQ� LQ�GH�
EXXUSURYLQFLHV�HQ�LQ�KHW�QRRUGHQ�YDQ�8UX]JDQ��
������'H�LQYORHG�YDQ�GH�JXHUULOOD
'H� EHZHULQJ� YDQ� GH� UHJHULQJ� GDW� KHW� VOHFKWV� JDDW� RP� HHQ� SDDU�
KRQGHUG�JXHUULOOD©V� LV�PLVOHLGHQG��,Q�HONH�JXHUULOOD�RRUORJ�VWHXQW�HHQ�
GHHO�YDQ�EHYRONLQJ�GH�RSVWDQGHOLQJHQ��'DW�LV�]HNHU�]R�DOV�HU�VSUDNH�LV�
YDQ�JHGHHOGH�SROLWLHNH�RI�VRFLDDO�HFRQRPLVFKH HLVHQ��+RH�JURWHU�GH�
VWHXQ�YDQ�GH�EHYRONLQJ�YRRU�GH]H�HLVHQ��KRH�JURWHU�GH�PHGHZHUNLQJ�
YDQ�GH�EHYRONLQJ�DDQ�GH�JXHUULOOD�HQ�KRH�HIIHFWLHYHU�GH�VWULMG�WHJHQ�GH�
,6$)� WURHSHQ�� 'H� ZHUNHOLMNH� HQ� GHHOV� RQ]LFKWEDUH� RPYDQJ� YDQ� KHW�
YHU]HW�NDQ�WRW�JURWH�YHUOLH]HQ�RQGHU�GH�1HGHUODQGV�WURHSHQ�OHLGHQ��
������'H�YUHHV�YRRU��JHVQHXYHOGH�1HGHUODQGVH�PLOLWDLUHQ
'H�RQGHUVWHXQHUV�YDQ�LQWHUYHQWLH�]HJJHQ�GDW�GLW�HHQ�PLVVLH�QLHW�PDJ�
YHUKLQGHUHQ�� 'H� 1HGHUODQGVH� PLOLWDLUHQ� ]LMQ� LPPHUV� RSJHOHLG� YRRU�
HHQ�JHYHFKWVPLVVLH��0DDU YRRU�HONH�1HGHUODQGVH�PLOLWDLU�GLH�HU�VQHX�
YHOW�LQ�GH]H�DV\PPHWULVFKH�RRUORJ�]DO�GRRU�KHW�JHEUXLN�YDQ�GH�JURWH�
EHVFKLNEDUH�YXXUNUDFKW� �ELMYRRUEHHOG�GRRU�ERPEDUGHPHQWHQ�YDQ�GH�
OXFKWPDFKW��HHQ�WLHQYRXG�RI�PHHU�$IJKDQHQ�VQHXYHOHQ��9DQZHJH�GH�
YHUPHQJLQJ� YDQ� JXHUULOOD� HQ� EXUJHUV� ]XOOHQ� HU� YHOH� GRGHQ� RQGHU� GH�

ODDWVWH�YDOOHQ��'DW� LV� LQ�IHLWH�DO�YDDN�JHEHXUG�DOV�JHYROJ�YDQ�$PHUL�
NDDQVH�ERPEDUGHPHQWHQ��=XONH�¨ELMNRPHQGH�VFKDGH©�EHWHNHQW�DXWR�
PDWLVFK�QHHU�VWHXQ�YRRU�GH�JXHUULOOD�
+RH�NDQ�KHW�RIILFLsOH�GRHO�YDQ�ZHGHURSERXZ�HQ�KXOSYHUOHQLQJ�
EHUHLNW�ZRUGHQ�PLGGHQLQ�]R�HHQ�JXHUULOOD�RRUORJ"
������1LHW�JDDQ�EHWHNHQW�$IJKDQLVWDQ�ODWHQ�YDOOHQ
,QWHJHQGHHO�� +HW� NDQ� EHWHNHQHQ�� KDQGHOHQ� YDQXLW� GH�
RYHUWXLJLQJ� GDW� DQGHUH� VWUDWHJLHsQ� PHHU� NDQV� YDQ� VODJHQ� ]XOOHQ�
KHEEHQ�� +HW� NDQ� MXLVW� EHWHNHQHQ�� DI]LHQ� YDQ� GH� PLVVLH� YDQXLW� GH�
RYHUWXLJLQJ�GDW�GH�PLVVLH�GH�$IJKDQHQ�YHUGHU�PHH�]DO�VOHXUHQ�LQ�HHQ�
RRUORJ� GLH� QLHW� WH� ZLQQHQ� LV�PHW�PLOLWDLUH�PLGGHOHQ�9HHO� EHWHU� ]RX�
]LMQ�GH�UHODWLHYH�UXVW�LQ�KHW�QRRUGHQ�WH�FRQVROLGHUHQ�HQ�GH�EHJRQQHQ�
WDDN�LQ�%DJKODQ�DI�WH�PDNHQ��:DDURP�ODWHQ�ZH�GH�$IJKDQHQ�GDDU�LQ�
GH� VWHHN"� $IZLVVHOLQJ� GRRU� HHQ� DQGHU� 357� WHDP� �DOOHPDDO� PHW�
YHUVFKLOOHQGH�ZHUNZLM]HQ�� LV� IXQHVW�YRRU�FRQVLVWHQWLH��HHQ�HVVHQWLsOH�
IDFWRU� ELM� GXXU]DPH� ZHGHURSERXZ�� ,Q� KHW� ]XLGHQ� PRHW� HHQ� QLHXZ�
FRPSURPLV�DDQ�ZRUGHQ�JHJDDQ�PHW�GH�EHYRONLQJ�DOGDDU��RS�EDVLV�YDQ�
WHUXJWUHNNLQJ�YDQ�GH�EXLWHQODQGVH�WURHSHQ��GLH�QX�HHUGHU�HHQ�GHHO�
YDQ�KHW�SUREOHHP�GDQ�HHQ�RSORVVLQJ��JDDQ��YRUPHQ��:DQW�PHW�GH�WRW�
QX� WRH� �JHYRHUGH�ZHVWHUVH�VWUDWHJLH� � LV�KHW�QLHW�JHOXNW�GH�7DOLEDQ�WH�
RYHUWXLJHQ�RP�KDDU�YHU]HW�WH�VWDNHQ��0HQ�]RX�RRN�HHQ�EHOHLG�NXQQHQ�
YRHUHQ�JHULFKW�RS GH�SDSDYHUWHHOW��ELMYRRUEHHOG�GRRU�KHW�DIQHPHQ�YDQ�
GH� RRJVW� LQ� SODDWV� YDQ� GH]H� WH� YHUQLHWLJHQ�� ]RDOV� GH� %ULWVH�
EHYHOKHEEHU� YDQ� SODQ� LV� WH� JDDQ� GRHQ�� �&RORPELD� EHZLMVW� GDW� GH]H�
YHUQLHWLJLQJVVWUDWHJLHMXLVW� WRW� WRHQDPH� YDQ� YHU]HW� HQ� WHHOW� KHHIW�
JHOHLG����9DQ HVVHQWLHHO�EHODQJ�LV�GDW�GH�PHHUGHUKHLG�YDQ�$IJKDDQVH�
RUJDQLVDWLHV�LQ�1HGHUODQG�WHJHQ�GH]H�PLVVLH�]LMQ��,Q�EUHGHUH�]LQ PRHW�
ELM� DOOH� EXLWHQODQGVH� PLVVLHV� YDQ� 1HGHUODQGVH� WURHSHQ� FRQVHTXHQW�
JHsLVW�ZRUGHQ�GDW�EXLWHQODQGVH�PLOLWDLUHQ�DOOHHQ�QD�91�PDQGDDW�YLD�
GRRU�GH�91 JHFR|UGLQHHUGH�PLVVLHV�ZRUGHQ�JHVWHXQG�
������*HVFKRQGHQ�UHFKWHQ�YDQ�JHYDQJHQHQ��PHQVHQUHFKWHQ�
'H�96�VFKHQGHQ�PHW�UHJHOPDDW�GH�PHQVHQUHFKWHQ��OLHJHQ�HURYHU��YHU�
GHGLJHQ�KXQ�JHGUDJ��2RN�RYHU�GH�VLWXDWLH�LQ�GH�$IJKDDQVH�JHYDQJH�
QLVVHQ� ]LMQ�$EX�*UDE�DFKWLJH�SUDNWLMNHQ� DDQ�KHW� OLFKW� JHNRPHQ��'H�
SUDNWLMNHQ�LQ�*XDQWiQDPR�%D\�]LMQ�JHHQ�XLW]RQGHULQJ� +HW�JDDW�RP�
]RZHO� EHOHLG� LQ� GH� JHYDQJHQLVVHQ� DOV� RRUORJVUHFKW� LQ� KHW� YHOG��$OOH�
ODQGHQ� GLH� PHHYHFKWHQ� ZRUGHQ� JH]LHQ� DOV� HHQ� YHUOHQJVWXN� YDQ� GH�
DOOHV� RYHUKHHUVHQGH� VXSHUPDFKW� $PHULND�� 'DW� ZLO� GH� 96� RRN�� DOV�
QXWWLJH� ERQGJHQRWHQ� ]RDOV� 1HGHUODQG� PHW� KHW� 96� EHOHLG� JHwGHQWL�
ILFHHUG�ZRUGHQ�YHUVFKDIW�GDW�OHJLWLPDWLH��1LHXZH�GHWDLOV�]LMQ�DDQ�KHW�
OLFKW� JHNRPHQ� RYHU� GH�PDQLHU� ZDDURS� KHW� JURHLHQGH� DDQWDO� JHYDQ�
JHQHQ�LQ�*XDQWiQDPR�%D\�GDW�LQ�KRQJHUVWDNLQJ�LV�ZRUG�EHKDQGHOG�
+HW�JDDW�RP�]RZHO�EHOHLG�LQ�GH�JHYDQJHQLVVHQ�DOV�RRUORJVUHFKW�LQ�KHW�
YHOG��$OOH�ODQGHQ�GLH�PHHYHFKWHQ�ZRUGHQ�JH]LHQ�DOV�HHQ�YHUOHQJVWXN�
YDQ�GH�DOOHV�RYHUKHHUVHQGH�VXSHUPDFKW�$PHULND��'DW�ZLO�GH�96�RRN��
DOV�QXWWLJH�ERQGJHQRWHQ�]RDOV�1HGHUODQG�PHW�KHW�96�EHOHLG�JHwGHQWL�
ILFHHUG�ZRUGHQ�YHUVFKDIW�GDW� OHJLWLPDWLH��:LM�]HJJHQ�GDW�YDQXLW�1H�
GHUODQG�HHQ�DQGHU�DQWZRRUG�QRGLJ�LV��]RDOV�GLUHFWH�KXOS�DDQ�GH�EDVLV��
'H�VWHXQ�YDQ�ELMYRRUEHHOG�9URXZHQ�YRRU�9UHGH�DDQ�KHW�YURXZHQKXLV�
LQ�.DEXO� LV� HHQ�YHHO� HIIHFWLHYHUH�YRUP�YDQ�VWHXQ�DDQ�GH�$IJKDDQVH�
EHYRONLQJ�GDQ�GH�JHYHFKWVRSHUDWLHV�GLH�PRPHQWHHO�LQ�GH�SURSDJDQGD�
VSRWMHV�YDQ�GH�1HGHUODQGVH�/XFKWPDFKW�ZRUGHQ�XLWJHGUDJHQ��
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�����'H�PLVVLH�PRHW�VWDELOLWHLW�HQ�YUHGH�EUHQJHQ�
,V�GDW�PRJHOLMN"�$IJH]LHQ�YDQ�KHW��IHLW�GDW�KHW�YRRUDOVQRJ�]HHU�RQGXL�
GHOLMN� LV� RI� KHW� RP� HHQ� JHYHFKWVPLVVLH� RI� HHQ� RSERXZPLVVLH� JDDW���
ZRUGHQ� 1HGHUODQGVH� PLOLWDLUHQ� GRRU� HHQ� GHHO� YDQ GH� $IJKDDQVH�
EHYRONLQJ DOV� YHUOHQJVWXN� YDQ� $PHULNDQHQ� JH]LHQ�� GXV� YUHHPGH�
RYHUKHHUVHUV� GLH� YHUGUHYHQ� PRHWHQ� ZRUGHQ�� ,Q� GH� EXXUSURYLQFLH�
.DQGDKDU� YHFKWHQ� 1HGHUODQGVH� VSHFLDO� IRUFHV� PHW� GH� $PHULNDQHQ�
PHH�HQ� LQ�8UX]JDQ�QHPHQ�GH�1HGHUODQGVH�,6$)�PLOLWDLUHQ�GH�NDP�
SHPHQWHQ� RYHU� YDQ� ZDDUXLW� GH� $PHULNDDQVH� WURHSHQ� QX� QRJ� KXQ�
QLHWVRQW]LHQGH� 2()�RSHUDWLHV� XLWYRHUHQ�� +HW� $IJKDDQVH� JHZDSHQGH�
YHU]HW� KHHIW� GULH� FRPSRQHQWHQ�� EXLWHQODQGVH� MLKDGL�� PLVVFKLHQ� YHU�
ERQGHQ�PHW�$O�4DLGD��RXGH�HQ�QLHXZH�7DOLEDQ��HQ�GUXJVKDQGHODUHQ��
(HQ� GHHO� YDQ� KXQ� UHFUXWHULQJVEDVLV� EHVWDDW� XLW� SDSDYHUYHUERXZHUV��
DOVRRN� RSVWDQGLJH� RI� FRUUXSWH� FODQKRRIGHQ� PHW� HLJHQ� OHJHUWMHV� HQ�
FULPLQHOHQ�� +HW� JDDW� RP� HHQ� 1$92�PLVVLH� �ZHVWHQ�FKULVWHQHQ�� HQ�
QLHW� RP� HHQ� GRRU� GH� 91� JHFR|UGLQHHUGH� PLVVLH� PHW� ELMYRRUEHHOG�
GHHOQHPHQGH� �LVODPLWLVFKH�� ODQGHQ� XLW� GH� UHJLR�� 'H� 91� KHHIW� HHQ�
PDQGDDW� JHJHYHQ� YRRU� HHQ� YUHGHVRSHUDWLH�� GLH� HFKWHU� JDDQGHZHJ� LV�
YHUDQGHUG�LQ�HHQ��JURRWVFKDOLJH��JXHUULOOD�RRUORJ��
(HQ�JXHUULOOD�RRUORJ�YDOW�PRHLOLMN�WH�ZLQQHQ��]HOIV�GH�VXSHUPDFKW�96�
LV� KHW� QLHW� JHOXNW� HHQ� UHODWLHI� NOHLQ� DDQWDO� JXHUULOOD� VWULMGHUV� WH� YHU�
VODDQ��'DW� NDQ� DOOHHQ� EHWHNHQHQ� GDW� HU� VWHXQ� LV� RQGHU�GH�EHYRONLQJ�
YRRU�GH�JXHUULOOD©V��'LH�LV�JHEDVHHUG�RS�UHsOH�EHODQJHQ��ELMY��GLH�YDQ�
SDSDYHU� YHUERXZHUV��� KDDW� YDQ� GH� YUHHPGH� RYHUKHHUVHUV�� UHOLJLHXV�
JHGUHYHQ�DINHHU�RI�HHQ�PHQJHOLQJ�YDQ�DOOH�GULH��'DDUGRRU�LV�KHW�DDQ�
WDO� JXHUULOOD©V�HQ�JHYHFKWVLQFLGHQWHQ� �RYHUYDOOHQ��QX�RRN�]HOIPRRUG�
DDQYDOOHQ�� DDQYDOOHQ� RS� V\PEROHQ� YDQ� GH� YUHHPGHOLQJHQ� RI� RS�$I�
JKDQHQ�GLH�PHW�KHQ�VDPHQZHUNHQ��WRHJHQRPHQ��2QGDQNV�GH�HQRUPH�
YHUVFKLOOHQ� LQ� DDQWDOOHQ� HQ�PLGGHOHQ� WXVVHQ�GH�EXLWHQODQGVH� WURHSHQ�
HQ�KHW�$IJKDDQVH�OHJHU�HQHU]LMGV��HQ�GH�JXHUULOOD©V�DQGHU]LMGV��LV�KHW�
QLHW�JHOXNW�HHQ�YHHO�NOHLQHUH�YLMDQG�WH�YHUVODDQ��6WHUNHU�QRJ��]H�JURHLW�


