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%LM�KHW�YROWRRLHQ�YDQ�HHQ�ZHUN�]RDOV�KHW�GH]H��KRRUW�KHW�RP�HQNHOH�JHGDFKWHQ�WH�VFKHQNHQ�DDQ�

GH�YHOH�PHQVHQ�GLH�GH�YHUZH]HQOLMNLQJ�PRJHOLMN�KHEEHQ�JHPDDNW��,Q�GH�HHUVWH�SODDWV�PRHW�HU�

GDQN�XLWJDDQ�QDDU�PLMQ�RXGHUV�HQ�GH�%HOJLVFKH�GHPRFUDWLH��RPGDW�]RQGHU�KHQ�YDQ�HHQ�

DDQYDQJ�PHW�VWXGLHV�JHHQ�VSUDNH�NRQ�]LMQ��9RRUWV�GLHQW�KHW�SURIHVVRUHQNRUSV�WH�ZRUGHQ�

YHUPHOG��RPGDW�]H�KXQ�NHQQLV��KXQ�NULWLVFKH�JHHVW�HQ�YDDN�RRN�KXQ�HQWKRXVLDVPH�ZLVWHQ�RYHU�

WH�GUDJHQ��:LM�GDQNHQ�RRN�GH�PHGHZHUNHUV�YDQ�GH�ELEOLRWKHNHQ�HQ�DUFKLHYHQ�GLH�]LMQ�

RSJHQRPHQ�LQ�GH�ELEOLRJUDILH��YRRU�KXQ�SDUDWH�KXOS�HQ�EHUHLGZLOOLJH�DGYLH]HQ��7HQVORWWH�]LMQ�

HU�QRJ�GH YHOH�PHGHVWXGHQWHQ�HQ�YULHQGHQ�GLH�GRRU�VWHXQ�HQ�DDQZH]LJKHLG�KHEEHQ�ELMJHGUDJHQ�

WRW�GH�DIZHUNLQJ�YDQ�GH]H�YHUKDQGHOLQJ��
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':*/��'LHQVW�:HUN]DDPKHGHQ�YDQ�*HGHPRELOLVHHUG�/HJHU��27$'�

+663)��+|KHUH�66� XQG�3ROL]HLI�KUHU
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,QKRXG
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+RRIGVWXN����HHQ�DQDO\WLVFK�NDGHU����������������������������������������������������������������������������������������������
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�� 'H�'XLWVH�RUJDQLVDWLH�YDQ�KHW�NDPSHQV\VWHHP ��������������������������������������������������������������

'H�RUJDQLVDWLH�YDQ�KHW�NULMJVJHYDQJHQHQZH]HQ� ����������������������������������������������������������������
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,QOHLGLQJ

2SPHUNHOLMN� LV� KHW�� GDW� GH� JHVFKLHGVFKULMYLQJ� YDQ� GH� NULMJVJHYDQJHQVFKDS� WLMGHQV� 7ZHHGH�

:HUHOGRRUORJ� WRWQRJWRH�YULM�ZHLQLJ�DDQGDFKW�KHHIW�JHNUHJHQ��2YHU�KHW�DOJHPHHQ�NXQQHQ�ZH�

VWHOOHQ�GDW�GH�EHHOGYRUPLQJ�GRRU�GH�+RORFDXVW� LV�YRUPJHJHYHQ��'H�GLYHUVH�DVSHFWHQ�YDQ�GH�

JHQRFLGH HQ�GH�YHUQLHWLJLQJVNDPSHQ�ZHUGHQ�GH�YRRUELMH� MDUHQ�XLWYRHULJ�EHOLFKW�HQ�YDQZHJH�

GH� SXEOLHNH� QLHXZVJLHULJKHLG� NHQW� GHUJHOLMN� ZHUN� JURRW� VXFFHV� HQ� YHUVSUHLGLQJ�� $OV� GH�

NULMJVJHYDQJHQNDPSHQ�WRFK�HHQV�YRRU�KHW�YRHWOLFKW�WUHGHQ��LV�GDW�YDDN�LQ�HHQ�JHURPDQWLVHHUGH�

YRRUVWHOOLQJ��'H�KHOGHQ�]LMQ�HU�GH�NZDDGDDUGLJH�PDDU�ZHLQLJ�VQXJJHUH�EHZDNHUV�YDDN�WH�VQHO�

DI�WLMGHQV�KXQ�VSHFWDFXODLUH�RQWVQDSSLQJHQ��'H�LQ�YHUJHOLMNLQJ�PLQGHU�JORULHX]H�HQ�DDQJHQDPH�

UHDOLWHLW�OLMNW�PLQGHU�RS�DWWHQWLH�WH�NXQQHQ�UHNHQHQ��

+LHU�VSHHOW HHQ�EHNHQG�SUREOHHP�LQ�PHH��+HW�UHFHQWH�YHUOHGHQ��YDDN�QRJ�]HHU�OHYHQGLJ��ZRUGW�

RSJHVORWHQ� LQ� DUFKLHYHQ�� ZDDUGRRU� KLVWRULFL� KXQ� PHHVW� EHNHQGH� WHUUHLQ� PRHWHQ� SULMVJHYHQ��

'DDUWHJHQRYHU�]LMQ�HU�ZHO�YHHO�JHWXLJHQ�GLH�XLW� HHUVWH�KDQG�KXQ�ZHGHUYDUHQ�YHUKDOHQ�� ,Q�GH�

SHUFHSWLH� KHHIW� GDW� QLHW� ]HOGHQ� PHHU� ZDDUGH� GDQ� HHQ� µWZHHGHKDQGV¶�� PDDU� KLVWRULVFK�

RQGHUERXZG� ZHUN�� 9DDN� KHFKW� PHQ� PHHU� EHODQJ� DDQ� HHQ� JHWXLJH� GDQ� DDQ� HHQ�

JHVFKLHGNXQGLJH��

7LMGHQV�GH�RRUORJ�WURI�GH�NULMJVJHYDQJHQVFKDS�YHOH�GXL]HQGHQ�HQ�]R�UDDNWH�]LM�QRJ�YHHO�PHHU�

QDEHVWDDQGHQ�� 'H]HOIGH� EURQQHQ� GLH� KHW� SXEOLHN� WRHQ� ZLOGHQ� LQIRUPHUHQ�� ODYHQ� QX� GH�

ZHHWJLHULJKHLG�YDQ�GH�KLVWRULFXV��'H�RRUORJ�OLHS�WHQ�HLQGH��LQ�1�UQEHUJ�ZHUG�RQGHU�DQGHUH�GH�

EHVFKXOGLJLQJ� RSJHQRPHQ� YDQ� RRUORJVPLVGDGHQ�� ZDDURQGHU� PRRUG� HQ� PLVKDQGHOLQJ� YDQ�

NULMJVJHYDQJHQHQ��,Q�GH�GDDUQD�YROJHQGH�MDUHQ�VWHOGHQ�VRPPLJH�YRRUPDOLJH�NULMJVJHYDQJHQHQ�

KXQ�EHOHYHQLVVHQ� WHU� VFKULIW�� 'H]H�KHULQQHULQJVOLWHUDWXXU� ORRSW� SDUDOOHO� DDQ�RQGHU]RHNHQ�YDQ�

GH� RYHUKHGHQ�� GLH� LQ� %HOJLs� QHW� DOV� LQ� DQGHUH� ODQGHQ� KHW� UHFKW� RS� YHUJRHGLQJ� YDQ� KXQ�

PLOLWDLUHQ�EHVWXGHHUGHQ��0DDU� LQ�KHW�QDRRUORJVH�(XURSD�YHU]RQN�NULMJVJHYDQJHQVFKDS� LQ�KHW�

QLHW�YHUJHOHNHQ�ELM�PHHU�YHUEHHOGLQJ�RSURHSHQGH�RI�WDUWHQGH�IHLWHQ��HQ�UDDNWH�KHW�QLHW�PHHU�RS�

GH� SROLWLHNH� DJHQGD�� ,Q� KHW� 'XLWVH� JHYDO� ZHUG� HU� ]HOIV� JHHQ� UXFKWEDDUKHLG� DDQ� JHJHYHQ�� 'H�

UHVXOWDWHQ� ZHUGHQ� LQ� DOOH� VWLOWH� EHVFKLNEDDU� JHPDDNW�� µQXU� I�U� 'LHQVWHOOH¶�� 0HQ� VFKURRPGH�

]LFK�WH�]HHU�RP�]HOI�GH�EHKDQGHOLQJ�YDQ�NULMJVJHYDQJHQHQ�DDQ�WH�NDDUWHQ�

+LHU� HQ� GDDU� KLHOGHQ� GH� RXG�VWULMGHUV� FRQWDFW� HQ� SXEOLFHHUGHQ� SHULRGLHNHQ�� ZDDULQ� DUWLNHOHQ�

ZHUGHQ�RSJHQRPHQ��2RN�NULMJVKLVWRULFL�KDDOGHQ�GH�NZHVWLH�DI�HQ�WRH�DDQ��,QWXVVHQ�]LMQ�HU�DO�

HHQ�DDQWDO�DUWLNHOHQ�HQ�SXEOLFDWLHV�DDQ�JHZLMG��PDDU�]LM�]LMQ�YDDN�NOHLQVFKDOLJ�TXD�RQGHUZHUS�
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RI�RS]HW��'DDURP�EOLMYHQ�HU�QRJ�YHHO�YUDJHQ�RSHQ��1DDUPDWH�GH�JHWXLJHQ�]HOG]DPHU�ZRUGHQ��

HQ�GH�YRRUWVFKULMGHQGH�WLMG�GH�DUFKLHYHQ�RSHQW��NXQQHQ�ZH�GLH�YUDJHQ�RS�GH�RQGHU]RHNVWDIHO�

OHJJHQ�� ,Q�RYHU]LFKWVZHUNHQ�NRPHQ�GH�NULMJVJHYDQJHQHQ� WHONHQV�RRN�NRUW� DDQ�ERG��HQ� LQ�GH�

ORRS�GHU� WLMGHQ� ]LMQ� HHQ� DDQWDO�PRRLH� V\QWKHWLVFKH�ZHUNHQ�YHUVFKHQHQ��1X� LV�GH�DFKLOOHVKLHO�

YDQ� RYHU]LFKWVZHUNHQ�� RQJHDFKW� KXQ� DQGHUH� NZDOLWHLWHQ�� GDW� ]H� ZHLQLJ� VSHFLILHNH� YUDJHQ�

WRHODDW�� 'DW� LV� HHUGHU� KHW� WHUUHLQ� YDQ� VWXGLHV� DOV� GH]H� RI� DUWLNHOV� LQ� SHULRGLHNHQ� RI� EXQGHOV��

7HYHQV� NDQ� PHQ� JHQHUDOLVHUHQG� RSPHUNHQ�� GDW� HU� YHHO� LV� JHVFKUHYHQ� RYHU� GH� JHYDQJHQHQ��

PDDU� UHODWLHI� ZHLQLJ� RYHU� EHOHLG� ELM� GH� JHYDQJHQEHZDDUGHUV�� =HOIV� DOV� HU� VXPPLHUH� RI�

]LMGHOLQJVH� DDQGDFKW� LV� YRRU� GLW� DVSHFW�� JDDW� KHW� EHVOXLW� DO� WH� YDDN� YRRUELM� DDQ� GH�

PRJHOLMNKHGHQ�HQ�GH�ZLO�GLH�WRW�KHW�UHVXOWDDW�JHYRHUG�KHEEHQ�
�

*HVFKLHGHQLV�ODDW�]LFK�]RDOV�DQGHUH�ZHWHQVFKDSSHQ�GHHOV�KHUOHLGHQ�WRW�KHW�VWHOOHQ�YDQ�GH�MXLVWH�

YUDJHQ��,Q�KHW�ZHUN�GDW�YRRU�X�OLJW��ZRUGW�HHQ�SRJLQJ�RQGHUQRPHQ�RP�GH�EHKDQGHOLQJ�YDQ�GH�

%HOJLVFKH� NULMJVJHYDQJHQHQ� RS� ]LMQ�ZDDUGH� WH� VFKDWWHQ�� ,Q�KHW� OLFKW� YDQ�GH�JUXZHOHQ�GLH�GH�

7ZHHGH�:HUHOGRRUORJ�LQ�SHWWR�KDG��ZDV�GH�SHULRGH�LQ�'XLWVODQG�JHHQ�]ZDUH�PDUWHOJDQJ��'H�

%HOJHQ�ZLVWHQ�HU�KXQ�OLMI�HQ�OHGHQ�EHWUHNNHOLMN�YHLOLJ��7RFK�VSUHNHQ�RYHUOHYHQGHQ�HQ�KLVWRULFL�

YDDN�RYHU�JURRWVFKDOLJH�VFKHQGLQJHQ�YDQ�GH�UHFKWHQ��=HNHU�]LM�GLH�GH�YROOHGLJH�GXXU�YDQ�KHW�

FRQIOLFW�LQ�GH�NDPSHQ�GRRUEUDFKWHQ��VSUHNHQ�YDQ�HHQ�EHSURHYLQJ��0DDU�KRH�JRHG�RI�KRH�VOHFKW�

KDGGHQ� GH� %HOJLVFKH� NULMJVJHYDQJHQHQ� KHW� GDQ"� =RDOV� XLW GH]H� YUDDJVWHOOLQJ� NDQ� ZRUGHQ�

DIJHOHLG�� LV� KHW� DQWZRRUG� UHODWLHI�� +HW� LMNSXQW� YRRU� GH� FRUUHFWH� RPJDQJ� PHW� GH�

NULMJVJHYDQJHQHQ�� GDW�ZH�PRHWHQ�JHEUXLNHQ�� LV� GH�&RQYHQWLH�YDQ�*HQqYH�YDQ�������'DDULQ�

ZDUHQ�GH� UHFKWHQ�HQ�SOLFKWHQ�JHFRGLILFHHUG��+HW� LV�GXV� LQ�GH�HHUVWH�SODDWV�GH]H�WHNVW�GLH�RQV�

GXLGHOLMN�PDDNW�RI�GH�RYHUZLQQDDU�]LFK�DDQ�]LMQ�YHUSOLFKWLQJ�KLHOG��'H�YHLOLJKHGHQ�GLH�ZDUHQ�

LQJHERXZG�� YRRUQDPHOLMN� LQ� GH� YRUP� YDQ� ]HOIRUJDQLVDWLH� HQ� H[WHUQH� FRQWUROHV�� ]LMQ� GXV� KHW�

YHUWUHNSXQW� YDQ� KHW� RQGHU]RHN�� 'H]H� RUJDQLVPHQ� ZRUGHQ� GDDURP� QHW� DOV� GH� &RQYHQWLH� ]HOI�

WHJHQ� KHW� OLFKW� JHKRXGHQ�� ]RQGHU� GDDURP� HHQ� VRFLRORJLVFKH� VWXGLH� YDQ� GH� SHUVRQHQ� GLH� ]H�

EHYRONWHQ�WH�]LMQ�

2S� HHQ� DQDORJH� PDQLHU� PRHW� GH� 'XLWVH� RUJDQLVDWLH� YDQ� KHW� NULMJVJHYDQJHQHQV\VWHHP� HQ� GH�

NDPSHQ�EHNHNHQ�ZRUGHQ�

0DDU�GH�PDQLHU�ZDDURS�PHQ�]LFK�YDQ� ]LMQ� WDNHQ�NZHHW�� LV� RRN� ]LFKWEDDU� LQ�GH�PDQLHU�PHQ�

RPJLQJ� PHW� GLH� NZHVWLHV� ZDDULQ� GH� &RQYHQWLH�� QD� HHQ� JRHGH� WLHQ� MDDU� DO� YHURXGHUG��

�
7RFK�]LMQ�ZH�QLHW�GH�HHUVWHQ�GLH�]LFK�PHW�GH]H�SUREOHPDWLHN�EH]LJ�KRXGHQ��'H�'XLWVHUV�VWHOGHQ�]HOI�RRN�

EHODQJVWHOOLQJ�LQ�GH�EHKDQGHOLQJ�YDQ�KXQ�JHYDQJHQHQ��'H�%HOJLVFKH�RIILFLHUHQ�GLH�'XLWVH�NULMJVJHYDQJHQHQ�

RQGHU�KXQ�KRHGH�KDGGHQ�WLMGHQV�GH�$FKWWLHQGDDJVH�9HOGWRFKW��ZHUGHQ�ODWHU�DDQ�HHQ�RQGHU]RHN�RQGHUZRUSHQ�RP�

XLW�WH�PDNHQ�RI�]H�]LFK�KDGGHQ�PLVGUDJHQ�



�

WHNRUWVFKRRW�� ,Q� GH� RRUORJ� GLH� ]LMQ� JHOLMNH� LQ� GH� JHVFKLHGHQLV� QLHW� NHQGH�� NZDP� PHQ� YRRU�

VLWXDWLHV� WH� VWDDQ� GLH� QLHW� YRRU]LHQ� ZDUHQ�� 'H� %HOJHQ�� RI� WRFK� GLHJHQHQ� GLH� YHUVODJHQ�

DIJHYRHUG� ZHUGHQ� QDDU� 'XLWVODQG�� OHHIGHQ� LQ� QRUPDOH� RPVWDQGLJKHGHQ� GLH� WH� RQGHU]RHNHQ�

]LMQ��HQ�LQ�DEQRUPDOH�VLWXDWLHV��ZDDUPHH�ZH�EHGRHOHQ�GDW�HU�VLWXDWLHV�NRQGHQ�RQWVWDDQ�ZDDU�GH�

HHUGHUH�HUYDULQJ�RI�GH�&RQYHQWLH�JHHQ�SDVNODDU�DQWZRRUG�KDGGHQ��+HW�LV�YRRUDO�LQ�GH�PDQLHU�

ZDDURS�PHQ�GDDUPHH�RPJDDW��GDW�ZH�HHQ�JOLPS�RSYDWWHQ�GDW�GH�EHUHLGKHLG�RP�GH�JHHVW�YDQ�

GH� ZHW� WH� YROJHQ�� 9RHUGH� PHQ� GH� &RQYHQWLH� XLW�� RI� QLHW"� :DDU� PHQ� WHNRUW� VFKRRW�� ZDV� GDW�

GRRU� RPVWDQGLJKHGHQ�� RI� RS]HWWHOLMN"� :HONH� GULMIYHUHQ� KDG� PHQ� YRRU� HHQ� YHUVFKLOOHQGH�

EHKDQGHOLQJ� HQ� ZDUHQ� GH� YHUVFKLOOHQ� HVVHQWLHHO� RI� JUDGXHHO"� ,Q� GLW� YHUEDQG� PRHW� GH�

LGHRORJLVFKH�JHGUHYHQKHLG�YDQ�KHW�QD]LVPH�GH�YUDDJ�RSURHSHQ��KRH�ZDV�GH�EHKDQGHOLQJ�YDQ�

GH� MRRGVH %HOJLVFKH�NULMJVJHYDQJHQHQ"�*ROGHQ�YRRU�KHQ�GH]HOIGHQ�VWDQGDDUGHQ"�%HKRRUGHQ�

]LM�ZHO�YROOHGLJ�WRW�GH�JURWHUH�JURHS"�=HOGHQ�UHSW�PHQ�KLHURYHU�LQ�GH�OLWHUDWXXU��ZDW�ZLMVW�RS�

HHQ�YHURQGHUVWHOOLQJ�GDW�GLW� LQGHUGDDG�]R�ZDV��PDDU�GLH�QRRLW�EHZH]HQ�LV��7HQ�RQUHFKWH�JDDW�

PHQ� YDQ� GLH� SUHPLVVH� XLW�� ZDQW� LQ� GH� OLWHUDWXXU� WUHIW� PHQ� YHHO� DDQZLM]LQJHQ� YRRU� KHW�

WHJHQJHVWHOGH�DDQ�

+HW�DQWZRRUG�RS�GH�VSHFLILHNH�SUREOHPHQ�]DO�RQV�VWDSVJHZLMV�GLFKWHU�EUHQJHQ�ELM�HHQ�RRUGHHO�

RYHU� KRH� GH� 'XLWVHUV� KXQ� %HOJLVFKH� NULMJVJHYDQJHQHQ� EHMHJHQG� KHEEHQ�� ,Q� YRRUJDDQGH� ]LQ�

JDDW� KHW� XLWHUDDUG� RP� HHQ�KLVWRULVFK�RRUGHHO��'H�JHVFKLHGNXQGLJH�RQGHUVFKHLGW� ]LFK�YDQ�GH�

UHFKWHU�� RPGDW� KLM� JHHQ� VWUDIPDDW� WRH� WH� EHGHOHQ� KHHIW�� 'H� PDWH� YDQ� VFKXOG� KRRUW�

ZHOEHVFKRXZG�ZHO�WRW�]LMQ�JHELHG��'H�JHOLMNHQLV�PHW�HHQ�UHFKWHU�LV�QDPHOLMN�GDW�GH�KLVWRULVFKH�

YRUVHU� ]LFK� QRRLW� PDJ� YHUOHLGHQ� WRW� HHQ� VWHOOLQJQDPH� DOV� DDQNODJHU�� +HW� LV� ]LMQ� WDDN� RP�

RQEHYRRURRUGHHOG�HQ�]RQGHU�ZRHGH�WH�RQGHU]RHNHQ�ZDW�JHEHXUG�LV��(Q�GLH�IHLWHQ�OHLGHQ�KHP�

�RI�KDDU��GDQ�WRW�HHQ�FRQFOXVLH��HHQ�DQWZRRUG�RS�]LMQ�YUDJHQ��PDDU�QLHW�WRW�HHQ�YHUGLFW��

'H]H� YUDDJ� QDDU� GH� UHFKWV]HNHUKHLG�� GH� YHUKRXGLQJ� WHJHQRYHU� GH� &RQYHQWLH� YDQ� ������ GH�

PDWHULsOH� HQ� PRUHOH� RPVWDQGLJKHGHQ� YDQ� GH� NULMJVJHYDQJHQVFKDS�� KHW� EHOHLG� GDW� WHJHQRYHU�

KHQ� JHYRHUG� ZHUG�� NRUWRP�� GH� EHKDQGHOLQJ� YDQ� GH� NULMJVJHYDQJHQHQ�� PDNHQ�KHW� RQGHUZHUS�

XLW�

+HW� LV� JHPDNNHOLMN�RP�QDDU�HHQ� WLMGVHHQKHLG� WH�YHUZLM]HQ��ZDQQHHU�ZH�RQV�EHSHUNHQ� WRW�GH�

'XLWVHUV�DOV�FLSLHUV��9DQ�KHW�EHJLQ�YDQ�GH�RRUORJ� WHJHQ�%HOJLs��YURHJ�RS�GLH�QRRGORWWLJH����

PHL� ������ WRW� GH� FDSLWXODWLH� YDQ� KHW� 'HUGH� 5LMN�� RS� �� PHL� ������ 'H� GDJHQ� GDDUQD�� HQ� GH�

WHUXJNHHU��EHODQJHQ�RQV�QLHW�DDQ��,Q�KDQGHQ�YDQ�GH�*HDOOLHHUGHQ�ZDUHQ�GH�%HOJHQ�EHYULMG��HQ�

GXV�QLHW�ODQJHU�NULMJVJHYDQJHQHQ��2SPHUNHOLMN JHQRHJ�JROG�GDW�PXWDGLV�PXWDQGLV�RRN�YRRU�GH�

'XLWVHUV�� ZDQW� QD� �� PHL� ZHUGHQ� RIILFLHHO� JHHQ� NULMJVJHYDQJHQHQ� PHHU� JHQRPHQ�� PDDU� JLQJ�

KHW�RYHU�6(3��6XUUHQGHUHG�(QHP\�3HUVRQQHO��RI�'()��'LVDUPHG�(QHP\�)RUFHV��



�

2S�JHRJUDILVFK�YODN�VSUHNHQ�ZH�YDQ�HHQ�6WDODJ�$UFKLSHO��QDDU�DQDORJLH�PHW�6RO]MHQLWV\Q��+HW�

NDPSHQV\VWHHP� ODJ� YHUVWURRLG� RYHU� KHW� RSSHUYODN� YDQ� 'XLWVODQG�� PHW� HQNHOH� XLWORSHUV� LQ�

3ROHQ��'DW�ZDUHQ� VSHFLDOH�NDPSHQ�]RDOV�ZH�]XOOHQ�]LHQ��+HW� VSUHHNW�YDQ]HOI�GDW� HU�NDPSHQ�

ZHUGHQ� RSJHULFKW� DFKWHU� GH� IURQWOLMQ�� PDDU� GH]H� YRRUXLWJHVFKRYHQ� NDPSHQ� ZDUHQ� QLHW� GH�

HLJHQOLMNH� 2IODJV� HQ� 6WDODJV� ZDDU� PHQ� GH� PLOMRHQHQ� PLOLWDLUHQ� RSVORRW�� 'LH� DI]RQGHUOLMNH�

YOHNMHV�RS�GH�NDDUW�YRUPGHQ�VDPHQ�GH�NDPSZHUHOG�

'H�YUDDJ�VWHOW�]LFK�GDQ�QDDU�GH�RYHUOHYHULQJ�YDQ�GH�EURQQHQ��:DQW�KHODDV�LV�GH�WLMG�RRN�QLHW�

DOWLMG� JHQDGLJ� JHZHHVW�� 6RPPLJH� DUFKLHYHQ� ZHUGHQ� EHZXVW� YHUEUDQG� ZDQQHHU� GH� 'XLWVHUV�

]LFK�WHUXJWURNNHQ��]RDOV�LQ�&ROGLW]��$QGHUH�NHUHQ�YLHOHQ�]H�WHQ�SURRL�DDQ�GH�RRUORJ�
�

2RN�QD�

GH� RRUORJ� ]LMQ� EURQQHQ� QLHW� YHLOLJ�� 'H� LQYHQWDULV� LQ KHW� &HQWUXP� YRRU� +LVWRULVFKH�

'RFXPHQWDWLH� YDQ� GH� NULMJVPDFKW� JHWXLJW� GH� LQYHQWDULV� QRJ� YDQ� GLYHUVH� EHODQJZHNNHQGH�

VWXNNHQ� GLH� WHORRU� JLQJHQ� LQ� HHQ� EUDQG�� ,Q� DQGHUH� JHYDOOHQ� YHUQLHWLJGH� PHQ� EHZXVW� DO� GLH�

YHURXGHUGH�SDSLHUHQ�
�

'H]H� GHSULPHUHQGH� RSVRPPLQJ� UHFKWYDDUGLJW� QDWXXUOLMN�QLHW� HHQ� DOJHPHQH� VRPEHUKHLG��+HW�

620$� LV� HHQ� VFKDWNDPHU� YDQ� LQIRUPDWLH� ZDW� EHWUHIW� GH� 7ZHHGH� :HUHOGRRUORJ�� 'H�

&RPPLVVLRQ� G
+LVWRLUH� GH� OD� &DSWLYLWp� GH� *XHUUH� ��������� RQGHU� OHLGLQJ� YDQ� +DXWHFOHU�

KHHIW� HU� HHQ� DUFKLHIIRQGV� DFKWHUJHODWHQ�� :H� NUHJHQ� RRN� WRHJDQJ� WRW� GH� GRVVLHUV� YDQ� KHW�

0LQLVWHULH�YDQ�%XLWHQODQGVH�=DNHQ��GLH�EHWUHNNLQJ�KDGGHQ�RS�GH�%HOJLVFKH�NULMJVJHYDQJHQHQ��

YDQXLW� KHW� SHUVSHFWLHI� YDQ� GH� UHJHULQJ�� 7HQ� GHUGH� YHUOHHQGH� RRN� KHW� 5RGH� .UXLV� KDDU�

PHGHZHUNLQJ�� 0HQ� LV� HU� YRORS� DDQ� KHW� ZHUN� DDQ� GH� LQYHQWDULVHULQJ� YDQ� KXQ� DUFKLHI� XLW� GH�

7ZHHGH� :HUHOGRRUORJ�� 'H� DUFKLYDULV� VWRQG� RQV� WHU]LMGH� ELM� RQ]H� VSHXUWRFKWHQ�� 2RN� LQ� KHW�

DUFKLHI�YDQ�KHW�/HJHUPXVHXP��ELM�GH�GLHQVW�2RUORJVVODFKWRIIHUV�YDQ�9RONVJH]RQGKHLG�HQ�ELM�

GH�YRRUPDOLJH�+LVWRULVFKH�'LHQVW�YDQ�KHW�OHJHU�KHHIW�PHQ�UHOHYDQW�PDWHULDDO�RSJHVODJHQ��'H]H�

YHUVFKLOOHQGH� DUFKLHYHQ� VWHOGHQ� RQV� LQ� VWDDW� RP� YULM� EHWURXZEDDU� GH� EURQQHQUHHNVHQ�

EHWUHIIHQGH�GH�FRQWUROH�RS�GH�&RQYHQWLH�LQ�WH�NLMNHQ��HQ�YDQXLW�GH�RSWLHN�YDQ�GULH�EHODQJULMNH�

VSHOHUV� QDDU� LQIRUPDWLH� WH� ]RHNHQ�� +HW� 5RGH� NUXLV� DOV� RQDIKDQNHOLMN� RUJDDQ�� GH� UHJHULQJ� LQ�

EDOOLQJVFKDS�LQ�(QJHODQG�HQ�GH�RYHUKHGHQ�LQ�%HOJLs��RP�]H�PHW�QDDP�WH�QRHPHQ�

2RN�XLW�GH�KHULQQHULQJVOLWHUDWXXU�ZHUG�JHSXW��RP�HHQ�YROOHGLJHU�HQ�PHHU�JHwOOXVWUHHUG�EHHOG�WH�

EHNRPHQ�� +RHZHO� KHW� ORW� YDQ� %HOJHQ� HQ� )UDQVHQ� SDUDOOHO� OLHS�� HQ� YDDN� YHUVWUHQJHOG� ZDV��

�
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����%ULHI�YDQ�6PHWV�DDQ�3DXOXV�YDQ���������S������6PHWV��GH�YHUWURXZHQVPDQ�

YDQ�6WDODJ�,�$��YHUORRU�]LMQ�DUFKLHYHQ�WLMGHQV�GH�HYDFXDWLH��0LVVFKLHQ�RYHUOHHIGHQ�]H�HQ�GXLNHQ�]H�RRLW�QRJ�RS�LQ�

GH�UHFHQWHOLMN�WHUXJEH]RUJGH�DUFKLHYHQ�XLW�0RVNRX"
�

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����4XHVWLRQQDLUH�S����YHOH�YDQ�GH�GRFXPHQWHQ�YDQ�GH�YHUWURXZHQVPDQQHQ�

]LMQ�YHUORUHQ�JHJDDQ��HQ�GHJHQH�GLH�ZHO�LQ�GH�DUFKLHYHQ�YDQ�'HIHQVLH�ODJHQ��ZHUGHQ�RS�EHYHO�YDQ�*HQHUDDO�

*HUEHQ�YHUQLHOG�RP�SODDWV�WH�PDNHQ��GDDURP�VWXXUGH�+DXWHFOHU�]LMQ�YUDJHQOLMVW�URQG��



�

KHEEHQ� ZH� HUYRRU� JHNR]HQ� RP� RQV� ]RYHHO� PRJHOLMN� WH� EHSHUNHQ� WRW� KHW� UHODDV� YDQ� GH�

%HOJLVFKH�NULMJVJHYDQJHQHQ��7HQVORWWH� LV�ZDDU�QRGLJ�YHUZH]HQ�QDDU�DQGHUH�EHODQJZHNNHQGH�

VWXGLHV�

+HW�JHEUXLN�YDQ�ORQJLWXGLQDOH�HQ�WUDQVYHUVDOH�PHWKRGHV�LV�YDDN�HHQ�VSDQQLQJVYHOG��+HW�LV�]R�

GDW� GH� GRHOJURHS� LQ� FDVX� QLHW� RQYHUDQGHUOLMN� ZDV�� 'RRU� GH� RRUORJVRPVWDQGLJKHGHQ�� HQ�

YRRUQDPHOLMN� GRRU� GH� RSPHUNHOLMNH� YHUZDUULQJ� ZDDUPHH� GH� FDSLWXODWLH RS� ��� PHL� �����

JHSDDUG�JLQJ��JLQJHQ�QLHW�DOOH�VROGDWHQ�YDQ�KHW�%HOJLVFK�OHJHU�PHWHHQ�LQ�JHYDQJHQVFKDS��(HQ�

DDQ]LHQOLMN� GHHO� ]RX� ]LFK� ]HOIV� KHOHPDDO� DDQ� GLW� ORW� RQWWUHNNHQ�� $DQ� KHW� HLQGH� YDQ� GDW� MDDU�

NXQQHQ� ZH� VWHOOHQ� GDW� GH� JURHS� KDDU� JURRWVWH� RPYDQJ� KDG� 9DQDI� GDW� SXQW� ULFKWWHQ� GH�

%HOJLVFKH�DFWLYLWHLWHQ�]LFK�RS�KHW�EHNRPHQ�YDQ�YULMODWLQJHQ��+HW�ZDV�GXV�HHQ�EHSHUNW�GHHO�YDQ�

KHW�OHJHU�GDW�GH�YROOHGLJH�RRUORJ�DOV�NULMJVJHYDQJHQH�PRHVW�RQGHUJDDQ��1DDVW�GH]H�QXPHULHNH�

RYHUZHJLQJ�ZDUHQ�GH�RRUORJVMDUHQ�ELM]RQGHU YHHOEHZRJHQ��=H� VFKHSWHQ� VWHHGV�RSQLHXZ�HHQ�

NDGHU� ZDDULQ� GH� 'XLWVH� HQ� %HOJLVFKH� RYHUKHGHQ� ]LFK� HHQ� ZHJ� PRHVWHQ� EDQHQ�� 'H�

NULMJVJHYDQJHQHQ�NRQGHQ�ZHLQLJ�PHHU�GDQ�SDVVLHI�GH]H�YHUDQGHULQJHQ�RQGHUJDDQ��'H�HIIHFWHQ�

YDQ� KHW� RRUORJVYHUORRS� SUHVHQWHHUGHQ� ]LFK� RQGHU� GLYHUVH� YRUPHQ� LQ� KXQ� GDJHOLMNVH� OHYHQ���

:DQQHHU� PRHW� PHQ� GDQ� KHW� RRJ� ULFKWHQ� RS� ZDW� JHOLMNWLMGLJ� JHEHXUGH�� HQ� ZDQQHHU� WH� NLMNHQ�

QDDU� GH� HYROXWLH� RYHU� HHQ� WLMGVVSDQQH"� :H� KHEEHQ� HUYRRU� JHNR]HQ� RP� GH� PHHVW� DOJHPHQH�

SUREOHPHQ� KHOHPDDO� WH� EHKDQGHOHQ� LQ� KHW� EHJLQ�� 'H� UHGHQHULQJ� LV� DOV� YROJW�� PDWHULsOH�

RPVWDQGLJKHGHQ� YDQ� KHW� NDPSOHYHQ�� UHFKWV]HNHUKHLG� HQ� JH]RQGKHLGVNZHVWLHV� ZDUHQ� GLQJHQ�

ZDDUPHH� HONH�NULMJVJHYDQJHQH� LQ� FRQWDFW� NZDP��RQJHDFKW�GH�GXXU�YDQ� ]LMQ�JHYDQJHQVFKDS��

(HQ� RYHU]LFKW� YDQ� GHUJHOLMNH� DDQGDFKWVSXQWHQ� SODDWVHQ� ZH� GXV� HHUVW�� (U� ]LMQ� HFKWHU� ZHO�

YROGRHQGH� HOHPHQWHQ� RP� QD� GLW� DOJHPHQH� GHHO� PHHU� VSHFLILHNH� SUREOHPHQ� WH� GXLGHQ� LQ�

FKURQRORJLVFKH� YROJRUGH�� =R� ZRUGW� KHW� VWXN� RYHU� GH� MRGHQ� DSDUW� WRHJHYRHJG�� RPGDW� KHW� GH�

YUDDJ� SRQHHUW� RI� KHW� YRRUJDDQGH� DOJHPHQH� VWXN� ZHO� JROG� YRRU� GH� MRGHQ� RQGHU� GH�

NULMJVJHYDQJHQHQ�� PHW� DQGHUH� ZRRUGHQ�� RI� ]LM� WRW� GH� JURHS� EHKRUHQ� RYHU� ZLH� GH� DQGHUH�

KRRIGVWXNNHQ�JDDQ��+HW�SUREOHHP�YDQ�GH�3XLVVDQFH�3URWHFWULFH��GH�HVFDOHUHQGH�OXFKWRRUORJ��

HQ�GH� VWUDINDPSHQ� ZRUGHQ�GDDUQD�EHKDQGHOG��6WXN�YRRU� VWXN�GRNHQ�GLH�NZHVWLHV� ODWHU� LQ�GH�

RRUORJ�RS��'H�ODDWVWH�RRUORJVPDDQGHQ�]LMQ�RRN�LQ�HHQ�DI]RQGHUOLMN�KRRIGVWXN�RQGHUJHEUDFKW��

RPGDW�GH� HHQV� WH�PHHU�YHUDQGHUGH� VLWXDWLH�JHHQ� UHFKWVWUHHNVH�YHUJHOLMNLQJ� WRHODDW��(U� LV�GXV�

JHHQ� GXLGHOLMNH� NHX]H� JHPDDNW� RP� RIZHO� WHONHQV� HHQ� SUREOHHP� WH� EHVFKRXZHQ� WLMGHQV� KHW�

YHUORRS�YDQ�GH�RRUORJ��RI�HON�SUREOHHP�SHU�SHULRGH�WH�EHKDQGHOHQ��7RFK�KRSHQ�ZH�GDDUPHH�GH�

RQGHUVFKHLGHQ�WKHPD¶V�VWXN�YRRU�VWXN�UHFKW�JHGDDQ�WH�KHEEHQ�



�

+HW�LV�QDWXXUOLMN�JHHQV]LQV�GH�EHGRHOLQJ�RP�HHQ�DIJHZHUNWH�LQOHLGLQJ�RS�NULMJVJHYDQJHQVFKDS�

WH�SUHVHQWHUHQ��2RN�GLW�ZHUN�KHHIW�HHQ�DIJHOLMQGH�YUDDJVWHOOLQJ��HQ�KHHIW�GXV�YHOH�EHSHUNLQJHQ��

+HW�PDJ�VOHFKWV�KRSHQ�LQ�]LMQ�HHUGHU�RQEH]RFKWH�VWXGLHJHELHGHQ�ELM�WH�GUDJHQ�DDQ�KHW�JHKHHO�

YDQ�NHQQLV�RPWUHQW�GLW�DVSHFW�YDQ�GH�JHVFKLHGHQLV��+HW�]DO�RQV�LQ�VWDDW�VWHOOHQ�RP�HHQ�JOREDDO�

HQ� V\QWKHWLVFK�RRUGHHO� WH�YHOOHQ�� HQ�YDDN�YHUNHHUG�EHJUHSHQ�HOHPHQWHQ�YHUGHU� WH�GXLGHQ��=R�

ZRUGW� GH� &RQYHQWLH� DO� WH� YDDN� IRXWLHI� DDQJHKDDOG�� LV� HU� DDQ� GH� &RPPLVVLH� 7¶6HUFODHV RRN�

DOWLMG� PDDU� ]LMGHOLQJV�DDQGDFKW�EHVWHHG��KHEEHQ�GH� MRGHQ� LQ�KHW�%HOJLVFK� OHJHU�RRN� UHFKW�RS�

KLVWRULVFK�RQGHU]RHN�QDDU�KXQ�ORW��$OV�GLW�ZHUN�EUXLNEDDU�LV�RP�RQJHIXQGHHUGH�PHQLQJHQ�RI�

VWHOOLQJHQ�WH�RQGHUERXZHQ��DDQ�WH�SDVVHQ��RI�WH�RQWNUDFKWHQ��KHHIW�KHW�]LMQ�QXW�JHKDG�



��

+RRIGVWXN����HHQ�DQDO\WLVFK�NDGHU�

�� 'H�UHFKWVSRVLWLH�YDQ�GH�NULMJVJHYDQJHQH

,Q�GLW�LQOHLGHQG�KRRIGVWXN�VWDDW�GH�QRGLJH�DFKWHUJURQG�HQ�EHJULSSHQ�FHQWUDDO��GLH�QRRG]DNHOLMN�

]LMQ�RP�GH�YROJHQGH�KRRIGVWXNNHQ�LQ]LFKWHOLMN�WH�PDNHQ��(HUVW�QHPHQ�ZH�HHQ�NLMNMH�QDDU�KHW�

RQWVWDDQ�YDQ�GH�NULMJVJHYDQJHQH�DOV�VROGDDW�GLH�RS�KHW�YHOG�YDQ�HHU�JHYDQJHQ�JHQRPHQ�LV��'LH�

KDQJW�YRRUDO�VDPHQ�PHW�GH�RQWZLNNHOLQJ�YDQ�LQWHUQDWLRQDOH�DNNRRUGHQ��ZDDUYDQ�GH�&RQYHQWLH�

YDQ�*HQqYH�YDQ������GH�YRRU�KHW�RQGHUZHUS�EHODQJULMNVWH� LV��'DDURP�ZRUGW�GLH�IRUPHHO�HQ�

LQKRXGHOLMN� QDGHU� EHNHNHQ�� 2PGDW� ZH� LQ� GH]H� JHVFKLHGNXQGLJH� VWXGLH� QLHW� YDQ� HYLGHQWLHV�

ZLOOHQ� XLWJDDQ�� YRUPHQ� JHOGLJKHLG� HQ� WRHSDVEDDUKHLG�YDQ�GH]H� WHNVW� KHW� RQGHUZHUS�YDQ� HHQ�

DSDUWH�SDUDJUDDI�DOYRUHQV�GH�FRQWUROH�RS�GH�XLWYRHULQJ�YDQ�GH�&RQYHQWLH�WH�EHKDQGHOHQ��HQ�GXV�

RRN� GH� YHUVFKLOOHQGH� LQVWDQWLHV� GLH� HUPHH� EHODVW� ZDUHQ�� HQ� HHQ� HYDOXDWLH� YDQ� GH�

EURQQHQUHHNVHQ� GLH� ]H� RQV� QDOLHWHQ�� $DQ� GH� DQGHUH� NDQW� LV� KHW� GDQ�QRRG]DNHOLMN�KHW�'XLWVH�

RUJDQLVDWLH�YDQ�GH�NULMJVJHYDQJHQHQZH]HQ�WRH�WH�OLFKWHQ��,Q�GLW�NDGHU�NXQQHQ�ZH�GDQ�QRJ�HHQ�

EHNQRSW� RYHU]LFKW� JHYHQ� YDQ� GH� YHUDQGHUHQGH� VLWXDWLH� WLMGHQV� GH� YLMI� RRUORJVMDUHQ�� HQ� YRRU�

DQDO\WLVFK�JHPDN�ZRUGW�JHZH]HQ�RS�RQGHUVFKHLGHQ�WLMGVSHULRGHV�

'H�RQWZLNNHOLQJ�YDQ�GH�NULMJVJHYDQJHQH�DOV�UHFKWVSHUVRRQ��

2P�WH�VSUHNHQ�RYHU�GH�UHFKWVWRHVWDQG�YDQ�HHQ�NULMJVJHYDQJHQH�PRHW�HHQ�µNULMJVJHYDQJHQH¶�LQ�

GH�HHUVWH�SODDWV�DOV�FDWHJRULH�JHGDFKW�NXQQHQ�ZRUGHQ��HHQ�VROGDDW�GLH�LQ�KDQGHQ�YDQ�GH�YLMDQG�

LV� JHYDOOHQ� HQ� DOV� GXVGDQLJ� JHSHUFLSLHHUG� HQ� EHKDQGHOG� ZRUGW� �YROJHQV� ]HNHUH� ZHWWHQ� HQ�

UHJHOV��� +HW� LV� ZHO� GXLGHOLMN� GDW� LQ� GH� YURHJH� JHVFKLHGHQLV� JHHQ� ]XONH� EHGHQNLQJHQ� ZHUGHQ�

JHPDDNW��=LM�GLH�RYHUZRQQHQ�ZHUGHQ�RS�KHW�VODJYHOG�ZHUGHQ�EHVFKRXZG�DOV�YHUOHQJVWXN�YDQ�

KXQ�VDPHQOHYLQJ�RI�YRON��HQ�KXQ�QHGHUODDJ�OHYHUGH�KHQ�KHHO�OHWWHUOLMN�RYHU�DDQ�GH�JHQDGH�YDQ�

GH�RYHUZLQQDDU��9RRURSJHVWHOG�GDW�KHQ�KHW�OHYHQ�JHVSDDUG�ZHUG��ZHUG�KXQ�OHYHQ�HQ�OLFKDDP�

KHW�EH]LW�YDQ�GH�VWHUNHUH��'RRG�RI�VODYHUQLM�ZDUHQ�ELMJHYROJ�GH�PHHVW�DDQQHPHOLMNH�JHYROJHQ�

YDQ�HHQ�YHUORUHQ�RRUORJ��

1DDUPDWH� LQ�GH�0LGGHOHHXZHQ�GH�VODYHUQLM�RYHUJLQJ�QDDU�YRUPHQ�YDQ�OLMIHLJHQVFKDS�GLH�HHQ�

JURHLHQG� DDQWDO� UHFKWHQ� HQ� YULMKHGHQ� WRHVWRQGHQ�� EHJRQ� PHQ� ORVJHOGHQ� WH� HLVHQ� YRRU� GH�

�
9RRU�GH]H�SDUDJUDDI�]LH�³3ULVRQHU�RI�:DU´�LQ��(QF\FORSDHGLD�%ULWDQQLFD��,;����H�XLWJDYH���S�����



��

JHYDQJHQHQ�� 6WULMGHQ� ZHUG� SURIHVVLRQHOHU�� ZDW� OHLGGH� WRW� HHQ� PHHU� EHJULSYROOH� HQ�

JHGLVFLSOLQHHUGH�KRXGLQJ�WHJHQRYHU�GH�JHYDQJHQHQ��

7RFK� OH]HQ� ZH� LQ� GH� ��
H

HHXZ� QRJ� ELM� *URWLXV� GDW� KHW� GRGHQ� YDQ� YHUVODJHQ� YLMDQGHQ� JHHQ�

MXULGLVFKH�EH]ZDUHQ�NHQW��+HW�LV�HFKWHU�ZHO�WH�YHUNLH]HQ�RP�]H�WH�UXLOHQ�RI�WH�ODWHQ�YULMNRSHQ��

,Q� GLH]HOIGH� HHXZ� ZRUGW� LQ� KHW� 9HUGUDJ� YDQ� :HVWIDOHQ� JHVWLSXOHHUG� GDW� GH� VROGDWHQ� ]RQGHU�

DINRRSVRP�]XOOHQ�ZRUGHQ�YULMJHODWHQ��

'H]H�WUHQG�]HWWH�GRRU�LQ�GH���
H

HHXZ��'HQNHUV�RYHU�VWDWHQUHFKW�NZDPHQ�WRW�GH�RYHUWXLJLQJ�GDW�

KHW� HQLJH� UHFKW� YDQ� GH� RYHUZLQQDDU EHVWRQG� XLW� KHW� QHXWUDOLVHUHQ� YDQ� PRJHOLMN� JHYDDU��

ELMYRRUEHHOG� GRRU� RSVOXLWLQJ�� 8LWHLQGHOLMN� ZRHGW� RRUORJ� WXVVHQ� VWDWHQ� HQ� QLHW� WXVVHQ�

LQGLYLGX¶V�� 5RXVVHDX� ELMYRRUEHHOG�� GLH� ]LFK� LQ� 'X� &RQWUDW� 6RFLDO YDDN� WHJHQ� *URWLXV� DI]HW��

DUJXPHQWHHUW�LQ�HHQ�KRRIGVWXN�RYHU�VODYHUQLM�GDW�HHQ�VWDDW�YDQ�RRUORJ�WXVVHQ�ODQGHQ�JHHQ�UHFKW�

RSOHYHUW�RP�VODFKWLQJHQ�WH�EHJDDQ��'RGHQ�LV�VOHFKWV�JHRRUORRIG�WLMGHQV�JHYHFKWHQ��ZDQQHHU�GH�

YLMDQG� JHZDSHQG� LV�� (Q� ZDQQHHU� GDQ� GH� RQGHUZRUSHQHQ� YROOHGLJ� LQ� GH� PDFKW� ]LMQ� YDQ� GH�

VWHUNVWH��JHHIW�GDW�GH�VWHUNVWH�QRJ�QLHW�KHW�UHFKW�RP�WH�GRGHQ��%LMJHYROJ�LV�VODYHUQLM��JHEDVHHUG�

RS� KHW� IHLW� GDW� PHQ� NRQ� EHVFKLNNHQ� RYHU� OHYHQ� HQ� GRRG� HQ�KHW� OHYHQ� VFKRQN� DOV� JXQVW�� HHQ�

DEVXUGH� UHGHQHULQJ� ± KHW� UHFKW� NZDP� GH� RYHUZLQQDDU� QRRLW� WRH� LQ� GH� HHUVWH� SODDWV�
�

0RQWHVTXLHX�NRPW�WRW�HHQ�JHOLMNDDUGLJ�EHVOXLW��'H�LQYORHG�YDQ�GH]H�9HUOLFKWLQJVGHQNHUV�ZHUG�

]LFKWEDDU�LQ�GH�YHURUGHQLQJ�YDQ�GH�������LQ�GH�)UDQVH�5HYROXWLH��GDW�NULMJVJHYDQJHQHQ�RQGHU�

EHVFKHUPLQJ�YDQ�GH�VWDDW�HQ�KDDU�ZHWWHQ�VWRQGHQ��%LMJHYROJ�NRQ�HONH�PLVGDDG�WHJHQ�KHQ�YRRU�

KHW�JHUHFKW�JHEUDFKW�ZRUGHQ�
�

6SHFNQHU�PHUNW�KLHUELM�RS��GDW�HU�DOWLMG�HHQ�HFRQRPLVFKH�UDWLR�

DFKWHU� GH� EHKDQGHOLQJ� ]DW�� 6ODYHUQLM�� ORVJHOG�� ]HOIV� XLWZLVVHOLQJ� ELM� KHW� RQWVWDDQ� YDQ�

EHURHSVOHJHUV�� ZDQW� GLH� YRUPGHQ� ]HOI� HHQ� HFRQRPLVFK� µJRHG¶�� +LM� VLWXHHUW� KHW� RPNHHUSXQW�

YRRUQDPHOLMN�LQ�KHW�VSRRU�YDQ�GH�)UDQVH�5HYROXWLH�RPGDW�YDQ�GDQ�DI�KHOH�EHYRONLQJHQ�ZHUGHQ�

JHPRELOLVHHUG�� (FRQRPLVFK� UHQGHPHQW� EOHHI� HHQ� PRWLYHUHQGH� IDFWRU�� ]RDOV� ZH� LQ� YROJHQGH�

KRRIGVWXNNHQ� JDDQ� ]LHQ�� PDDU� GH� GLHQVWSOLFKWLJHQOHJHUV� PDDNWHQ� KHW� V\VWHHP� JURWHU� HQ�

FRPSOH[HU�± UHJHOJHYLQJ�YROJGH�GDQ�DOV�YDQ]HOI�
�

'H]H� RPVODJ� LQ� PRUDOLWHLW� EOHHI� DDQZH]LJ� LQ� GH� YROJHQGH� HHXZ�� ]HOIV� DOV� ]H� QLHW� DOWLMG�

SUDNWLVFKH� XLWLQJHQ� YRQG�� 'H� SULQFLSHV� ZDUHQ� DDQZH]LJ�� HQ� ]RXGHQ� ODQJ]DDP� KXQ� YRUP�

PDQLIHVWHUHQ�LQ�ZHWWHOLMN�ELQGHQGH�WHNVWHQ��0HW�KHW�RQWVWDDQ�YDQ�KHW�5RGH�.UXLV�HQ�GH�LPSXOV�

GLH� GH]H� RUJDQLVDWLH� JDI� DDQ� GH� RSHHQYROJHQGH� &RQYHQWLHV� YDQ� *HQqYH� NZDPHQ� GH� LGHHsQ�

GLFKWHU�ELM�HHQ�DUWLFXODWLH�� ,Q�QDYROJLQJ�YDQ�GH�HHUVWH�&RQYHQWLH�YDQ�GLH�QDDP�LQ�������RYHU�

�
52866($8��-��-���7KH�VRFLDO�FRQWUDFW��S������

�
;9,,H�&RQIpUHQFH ,QWHUQDWLRQDOH�>«@��5DSSRUW�GX�&RPLWp�LQWHUQDWLRQDOH�GH�OD�&URL[�5RXJH«��,��S�����

�
63(&.1(5��+��,P�*HZDOW�GHV�)HLQGHV��S��



��

KHW� ORW� YDQ� JHZRQGHQ�� SUREHHUGH� PHQ� LQ� %UXVVHO� LQ� ����� HHQ� FRQVHQVXV� WH� EHUHLNHQ� RYHU�

NULMJVJHYDQJHQHQ��'LH�HHUVWH�SRJLQJ�OLHS�XLWHLQGHOLMN�RS�QLHWV�XLW��]H�VWUDQGGH�RS�GH�GHILQLWLH�

YDQ� RRUORJYRHUHQGH� SDUWLMHQ� �µEHOOLJHUHQWHQ¶��� 7RW� ���� ]RX� PHQ� PRHWHQ� ZDFKWHQ� DOYRUHQV�

HHQ� VORWWHNVW� RYHU� KHW� RQGHUZHUS� ZHUG� JHUDWLILFHHUG�� QD� DIORRS� YDQ� GH� &RQIHUHQWLH� LQ� 'HQ�

+DDJ��

(HQ�WZHHGH�HQ�PHHU�XLWJHEUHLGH�&RQYHQWLH�YDQ�*HQqYH�]DJ�KHW�OLFKW�LQ�������HQ�LQ������KLHOG�

PHQ� GH� WZHHGH� &RQIHUHQWLH� YDQ� 'HQ� +DDJ�� 1DDVW� GH� JHOHYHUGH� GHILQLWLH� YDQ� ZLH� DOV�

FRPEDWWDQW�EHVFKRXZG�ZHUG��QDP�PHQ�RRN�KHW�EHVOXLW�GDW�]HOIV�SHUVRQHQ�GLH�QLHW�WRW�KHW�OHJHU�

EHKRUHQ�PDDU�ZHO� WRHVWHPPLQJ�KHEEHQ�RP�KHW�VWULMGWRQHHO� WH�EHWUHGHQ��ELM�JHYDQJHQQHPLQJ�

UHFKW� KHEEHQ� RS� HHQ� EHKDQGHOLQJ� DOV� NULMJVJHYDQJHQH�� +LHU� ZHUG� ELMYRRUEHHOG� JHGDFKW� DDQ�

UHSRUWHUV�� 0HW� GH]H� GHILQLWLHV� ZHUG� HHQ� EHODQJULMNH� VWDS� JH]HW�� 2S� WH� PHUNHQ� YDOW� GDW� KHW�

ZRRUG� µNULMJVJHYDQJHQH¶� ]HOI� QLHW� QDGHU� RPVFKUHYHQ� LV�� HQ� GXV� ZRUGW� RSJHYDW� DOV� HHQ�

FRPEDWWDQW� GLH� LQ� GH� PDFKW� YDQ� GH� WHJHQSDUWLM� YDOW�� 'H� UHFKWHQ� YDQ� GH� JHYDQJHQHQ� ZHUGHQ�

PDDU�VXPPLHU�EHKDQGHOG�HQ�EH]RHN�HQ�KXOS�DDQ�GH�NDPSHQ�ZHUG�YRRU]LHQ�YRRU�µVRFLpWpV�GH�

VHFRXUV¶��(HQ�RQDIKDQNHOLMNH�FRQWUROH�ZDV�QLHW�YRRU]LHQ�
�

7RFK� ZHUG� GLW� SUREOHHP� RP]HLOG� WRHQ� GH� *URWH� 2RUORJ� ORVEDUVWWH� LQ�������'RRU�JHEUXLN� WH�

PDNHQ� YDQ� GH� PRJHOLMNKHLG� RP� ELODWHUDOH� DNNRRUGHQ� YDVW� WH� OHJJHQ� HQ� GH� RPZHJ� YDQ� HHQ�

QHXWUDOH� VWDDW�� DOV� µ3XLVVDQFH� 3URWHFWULFH¶� RIZHO� EHVFKHUPHQGH� PRJHQGKHLG�� ODQJV� GH� HQH�

NDQW�� $DQ� GH� DQGHUH� NDQW� QDP� KHW� ,QWHUQDWLRQDOH� 5RGH� .UXLV� YDQXLW� =ZLWVHUODQG� HHQ�

EHODQJULMNH� URO� RS� ]LFK� DOV� KXOSRUJDQLVDWLH�� ZDDUYDQ� GH� (XURSHVH� ODQGHQ� JUDDJ� JHEUXLN�

PDDNWHQ�
�

'HVRQGDQNV� KDGGHQ� GH� PLOMRHQHQ� VROGDWHQ� GLH� LQ� GH� NDPSHQ� WHUHFKW� NZDPHQ�� RRN� GH�

%HOJLVFKH��DI� WH�UHNHQHQ�PHW�PRHLOLMNH�RPVWDQGLJKHGHQ��RPGDW�GH�EHSDOLQJHQ�QLHW�QDJHOHHIG�

ZHUGHQ�� 'DW� ODJ� GHHOV� DDQ� GH� YDDJKHLG� YDQ� RPVFKULMYLQJHQ� GLH� PRHVWHQ� YDVWOHJJHQ� ZDW�

SUHFLHV�GH�UHFKWHQ�ZDUHQ�
��

'H� JHOGHQGH� &RQYHQWLHV� ZDUHQ� LQ�YUHGHVWLMG�RSJHVWHOG� HQ�GRRU�GH�SURSRUWLHV�YDQ�GH�RRUORJ�

NZDPHQ�SUDNWLVFKH�SUREOHPHQ�DDQ�KHW�OLFKW��.RUW�QD�GH�RRUORJ�EHJRQ�KHW�5RGH�.UXLV�DDQ�HHQ�

SURMHFW�YRRU�HHQ�QLHXZH�FRQYHQWLH��8LWHLQGHOLMN�RUJDQLVHHUGH�GH�UHJHULQJ�YDQ�=ZLWVHUODQG�LQ�

����� HHQ� GLSORPDWLHNH� ELMHHQNRPVW� WHU� EHVSUHNLQJ� YDQ� HHQ� SURMHFW�� 8LW� GH]H� RQWPRHWLQJ�

NZDP�GH�WHNVW�YRRUW�GLH�PHQ�GH�&RQYHQWLH�YDQ�*HQqYH�YDQ������QRHPW��YROXLW�GH�&RQYHQWLRQ�

GH�*HQqYH�SRXU�O
DPpOLRUDWLRQ�GX�VRUW�GHV�SULVRQQLHUV�GH�JXHUUH��GX����-XLOOHW�������1RJ�LQ�

�
0$7+<(5��3���/D�YLVLWH�GHV�FDPSV�GH�SULVRQQLHUV�GH�JXHUUH«�S�����

�
,G� S����

��
]LH�&22/��.��+HW�OHYHQ�YDQ�GH�9ODDPVH�NULMJVJHYDQJHQHQ�LQ�'XLWVODQG�LQ�GH�(HUVWH�:HUHOGRRUORJ��%UXVVHO��

�����



��

GH� DDQORRS� QDDU� HHQ� QLHXZ� JOREDDO� FRQIOLFW� ZDUHQ� HU� PHQVHQ� DFWLHI� RP GH� WHNVW� WH�

PRGHUQLVHUHQ� HQ� ELM� WH� VWHOOHQ�� ,Q� KHW� MDDU� ����� EHRRJGH� PHQ� GH� XLWEUHLGLQJ� YDQ� GH�

EHVFKHUPLQJ�QDDU�EXUJHUV��PHW�KHW�3URMHFW�YDQ�7RNLR��PDDU�XLWHLQGHOLMN�]RX�LQ������WRFK�GH�

&RQYHQWLH� YDQ� ����� YLJHUHQ�� ,Q� GDW� RS]LFKW� ]RX� GH� &RQYHQWLH� YDQ� *HQqYH� YDQ� ����� GH�

FRQYHQWLH�]LMQ�GLH�WH�ODDW�NZDP��'H�KXLGLJ�JHOGLJH�&RQYHQWLH��ZDDUYDQ�DUWLNHO�����VWHOW�GDW�]H�

GH� YRULJH� YHUYDQJW�� HQ� GLH� LQ� ����� ZHUG� XLWJHEUHLG� PHW� WRHJHYRHJGH� 3URWRFROOHQ�� NRQ� ZHO�

OHULQJ�WUHNNHQ�XLW�GH�YODNNHQ�ZDDURS�GH�HHUGHUH�WHNVW�WHNRUW�JHVFKRWHQ�KDG�

'H�&RQYHQWLH�YDQ�*HQqYH�YDQ�����

'H�&RQYHQWLRQ�GH�*HQqYH�SRXU�O
DPpOLRUDWLRQ�GX�VRUW�GHV�SULVRQQLHUV�GH�JXHUUH��GX����-XLOOHW�

�����EHVODDW�PHW�]LMQ�GULH�DSSHQGLFHV����SDJLQD¶V�HQ�LV�LQ�KHW�)UDQV�RSJHVWHOG�HQ�RQGHUWHNHQG��

'H�RRUVSURQNHOLMN�NRSLM�LV�JHGHSRQHHUG�LQ�KHW�1DWLRQDOH�$UFKLHYHQ�LQ�=ZLWVHUODQG��'H�WHNVW�LV�

JHVWUXFWXUHHUG�LQ���WLWHOV��VRPV�RQGHUYHUGHHOG�LQ�VHFWLHV�HQ�KRRIGVWXNNHQ��HQ����DUWLNHOHQ�SOXV�

DQQH[�� 5DWLILFHUHQ� YDQ� GH� &RQYHQWLH� JHEHXUGH� GRRU� VFKULIWHOLMNH� WRH]HJJLQJ� LQ� %HUQ�� HQ� LV�

GDDUQD� DXWRPDWLVFK� ELQGHQG� QD� ]HV� PDDQGHQ�� HQ� RQPLGGHOOLMN� YRRU� ODQGHQ� LQ� RRUORJ�� =H� LV�

JHOGLJ� VLQGV�]HV�PDDQGHQ�QD�GH� WZHHGH� UDWLILFDWLH��9DQZHJH�KHW�EHODQJ�YDQ�GH]H� WHNVW�YRRU�

RQV�RQGHUZHUS�]XOOHQ�ZH�HHQ�QDGHUH��GRFK�EHNQRSWH�LQKRXGHOLMNH�DQDO\VH EHWUDFKWHQ�

,Q�GH�RSHQLQJ�ZRUGW�GXLGHOLMN�JHVWHOG�GDW�YRRUJDDQGH�EHSDOLQJHQ�XLW������HQ������DDQJHYXOG�

HQ�QLHW�DIJHVFKDIW�ZRUGHQ��7HYHQV�KHUQHHPW�PHQ�GH�GHILQLWLH�GLH�WRHQ�YRRURSJHVWHOG�ZHUG�RP�

WH�EHSDOHQ�ZLH�RQGHU�GH]H�ZHWWHQ��UHFKWHQ�HQ�SOLFKWHQ�YDOW��HQ�RS�ZHONH�QLHW�FRPEDWWDQWHQ�GH�

WHNVW� RRN� WRHJHSDVW� PRHW� ZRUGHQ�� 'DDUQD� YROJHQ� GH� DOJHPHQH� EHSDOLQJHQ� �DUW������� GLH� ZH�

KLHU� LQ� FLWDDW� ZHHUJHYHQ� YDQZHJH� KXQ� EHODQJ�� ]H� GUXNNHQ� GH� SULQFLSLsOH� JHGDFKWH� YDQ� GH�

&RQYHQWLH�XLW�

³$57,&/(���

/HV�SULVRQQLHUV�GH�JXHUUH�VRQW�DX�SRXYRLU�GH�OD�3XLVVDQFH�HQQHPLH��PDLV�QRQ�GHV�LQGLYLGXV�

RX�GHV�FRUSV�GH�WURXSH�TXL�OHV�RQW�FDSWXUpV��,OV�GRLYHQW�rWUH�WUDLWpV��HQ�WRXW�WHPSV��DYHF�

KXPDQLWp�HW�rWUH�SURWpJpV�QRWDPPHQW�FRQWUH�OHV�DFWHV�GH�YLROHQFH��OHV�LQVXOWHV�HW�OD�FXULRVLWp�

SXEOLTXH��/HV�PHVXUHV�GH�UHSUpVDLOOHV�j�OHXU�pJDUG�VRQW�LQWHUGLWHV��

$57,&/(���

/HV�SULVRQQLHUV�GH�JXHUUH�RQW�GURLW�DX�UHVSHFW�GH�OHXU�SHUVRQQDOLWp�HW�GH�OHXU�KRQQHXU��/HV�

IHPPHV�VHURQW�WUDLWpHV�DYHF�WRXV�OHV�pJDUGV�GXV�j�OHXU�VH[H��/HV�SULVRQQLHUV�FRQVHUYHQW�OHXU�



��

SOHLQH�FDSDFLWp�FLYLOH��

$57,&/(���

/D�3XLVVDQFH�GpWHQWULFH�GHV�SULVRQQLHUV�GH�JXHUUH�HVW�WHQXH�GH�SRXUYRLU�j�OHXU�HQWUHWLHQ�

'HV�GLIIpUHQFHV�GH�WUDLWHPHQW�HQWUH�OHV�SULVRQQLHUV�QH�VRQW�OLFLWHV�TXH�VL�HOOHV�VH�EDVHQW�VXU�OH�

JUDGH�PLOLWDLUH��O
pWDW GH�VDQWp�SK\VLTXH�RX�SV\FKLTXH��OHV�DSWLWXGHV�SURIHVVLRQQHOOHV�RX�OH�

VH[H�GH�FHX[�TXL�HQ�EpQpILFLHQW�´
��

'H� WZHHGH� WLWHO� �DUW������� GLH� GH� JHYDQJHQQHPLQJ� EHKDQGHOW�� VWLSXOHHUW� GDW� HHQ� JHYDQJHQH�

VOHFKWV� JHGZRQJHQ�NDQ�ZRUGHQ� ]LMQ� LGHQWLWHLW� �QDDP�� UDQJ��QXPPHU��EHNHQG� WH�PDNHQ��2RN�

PDJ�KLM�SHUVRRQOLMNH�YRRUZHUSHQ�DQGHUH�GDQ�]LMQ�PLOLWDLUH�XLWUXVWLQJ�EHKRXGHQ�

'H�RPYDQJULMNVWH�GHUGH�WLWHO��DUW�������KHHIW�DOV�WLWHO�YRRU�GH�KDQG�OLJJHQG�³'H�OD�FDSWLYLWp´��

9RRU�KHW�JHPDN�LV�]H�RQGHUYHUGHHOG�LQ�WKHPDWLVFKH�VHFWLHV��'H�VSRHGLJH�HQ�YHLOLJH�HYDFXDWLH�

XLW� GH� JHYDUHQ]RQH� HQ� XLWZLVVHOLQJ� YDQ� LQIRUPDWLH� RYHU� DDQWDO� HQ� LGHQWLWHLW� LV� KHW� EHJLQ��

9HUYROJHQV� EHSDDOW� PHQ� YDQ� GH� NDPSHQ� GDW� ]H� K\JLsQLVFK� HQ� JH]RQG�� YROGRHQGH� YHUOLFKW��

YHUOXFKW�HQ�YHUZDUPG�PRHWHQ�]LMQ��4XD�EHZHJLQJUXLPWH�VWHOW�PHQ�GH�NULMJVJHYDQJHQHQ��QHW�

]RDOV� PHW� GH� YRHGLQJ�� JHOLMN� DDQ� GH� HLJHQ� WURHSHQ�� 1DDVW� GH� YHUSOLFKWLQJ� RP� YRRU� HWHQ� WH�

]RUJHQ��YDOW�RRN�GH�ODVW�RP�NOHGLM�WH�YHU]RUJHQ�DDQ�GH�LQ�KHFKWHQLV�KRXGHQGH�QDWLH��9DQZHJH�

KHW� EHODQJ� YDQ� K\JLsQH� HQ� PHGLVFKH� ]RUJ� ZRUGHQ� RRN� GDDU� PLQLPXPHLVHQ� JHVWHOG�� 'H�

LQJH]HWHQHQ�YDQ�GH�NDPSHQ�PRJHQ�YULM�KXQ�JRGVGLHQVW�EHOLMGHQ��(HQ�YROJHQGH�VHFWLH�GLH�KHW�

YHUPHOGHQ�ZDDUG�LV�EDNHQW�GH�JUHQ]HQ�YDQ�GH�WHZHUNVWHOOLQJ�DI��6ROGDWHQ�PRJHQ�DDQ�KHW�ZHUN�

JH]HW� ZRUGHQ�� RQGHURIILFLHUHQ� NXQQHQ� VOHFKWV� WRHJHZH]HQ� ZRUGHQ� RP� VXSHUYLVLH� XLW� WH�

RHIHQHQ��=RZHO�RIILFLHUHQ�DOV�RQGHURIILFLHUHQ�PRJHQ�]HOI�ZHO�YHU]RHNHQ�RP�EHWDDOGH�DUEHLG�WH�

YHUULFKWHQ�� 'H� RQGHUKRXGVSOLFKW� WHJHQRYHU� ZHUNHQGH� PLOLWDLUHQ� EOLMIW� HFKWHU� RQYHUPLQGHUG��

%RYHQGLHQ�]LMQ�HU�OLPLHWHQ�JHVWHOG�DDQ�GH�ZHUNGXXU�HQ�PRHW�KHW�ZHUN�YDQ�GLHQ�DDUG�]LMQ�GDW�

GH� SHUVRRQ� LQ� NZHVWLH� HU� JHVFKLNW� YRRU� LV�� :HUN� GDW� UHFKWVWUHHNV� LQ� YHUEDQG� VWDDW� PHW�

RRUORJVRSHUDWLHV�LV�LQ�DOOH�JHYDO�XLW�GHQ�ER]H��LQ�KHW�YHUOHQJGH�GDDUYDQ�ZRUGW�DOOH�RQJH]RQGH�

RI� JHYDDUOLMNH� DUEHLG� YHUERGHQ�� 0HW� XLW]RQGHULQJ� YDQ� ZHUN� XLWJHYRHUG� DDQ� KHW� NDPS� ]HOI�

ZRUGW� KHW� ZHUN� XLWHUDDUG� RRN� EHWDDOG�� 2RN� KHW� UHFKW� RS� FRUUHVSRQGHQWLH� YLD� EULHYHQ� HQ�

SDNNHWWHQ�ZRUGW�RPVFKUHYHQ��2YHU�KXQ�JHYDQJHQVFKDS�PRJHQ�GH�NULMJVJHYDQJHQHQ�]LFK RRN�

EHNODJHQ�� ]RZHO� DDQ� GH� DXWRULWHLWHQ� DOV� DDQ� RQDIKDQNHOLMNH� ZDDUQHPHUV�� 2QGHU� DQGHUH�

GDDUYRRU�PDJ�GH�JURHS�HHQ�YHUWURXZHQVPDQ��KRPPH�GH�FRQILDQFH��DDQGXLGHQ��GLH�YRRU�]LMQ�

��
&RQYHQWLRQ�GH�*HQHYH��3RXU�O
DPpOLRUDWLRQ�GX�VRUW�GHV�EOHVVpV�HW�GHV�PDODGHV��«��3RXU�O
DPpOLRUDWLRQ�GX�VRUW�

GHV�SULVRQQLHUV�GH�JXHUUH��GX����-XLOOHW�������S����DUWLNHOV������



��

WDDN� DOV� WXVVHQSHUVRRQ� GH� QRGLJH� RQGHUVWHXQLQJ� NULMJW� YDQ� GH� DXWRULWHLWHQ�� 2PGDW YRRU�

NULMJVJHYDQJHQHQ�GH�ZHWWHQ�JHOGHQ�GLH�YDQ�NUDFKW�]LMQ� LQ�KHW� OHJHU�GDW�KHQ�JHYDQJHQ�KRXGW��

NXQQHQ� ]H� YLD� HHQ� JHUHFKWHOLMNH� SURFHGXUH� JHVWUDIW� ZRUGHQ�� PHW� GLHQ� YHUVWDQGH� GDW� ZUHGH�

VWUDIIHQ� HQ� OLMIVWUDIIHQ� QLHW� PRJHQ�� =HOIV� HHQ� RQWVQDSSLQJVSRJLQJ� PDJ� VOHFKWV� GLVFLSOLQDLUH�

VWUDIIHQ� WRW� JHYROJ� KHEEHQ�� 'H]H� FODXVXOH� KHHIW� VOHFKWV� EHODQJ� GDDU� PHQ� LQ� ODWHUH� DUWLNHOHQ�

SUHFLHV�RPVFKULMIW�ZDW�GLH�GLVFLSOLQDLUH� VWUDIIHQ�PRJHQ� LQKRXGHQ��'DQN]LM�GLH� VHFWLH�NXQQHQ�

ZH�GXV�VWHOOHQ�GDW�GH�&RQYHQWLH�HHQ�]HNHUH�UHFKWV]HNHUKHLG�JDUDQGHHUW�

7LWHO� YLHU� �DUW�������� KHHIW� DOV� RQGHUZHUS� KHW� HLQGH� YDQ� GH� JHYDQJHQVFKDS�� 7ZHH� YRUPHQ�

SUHVHQWHUHQ�]LFK��UHSDWULsULQJ�RI�KRVSLWDOLVDWLH�YDQZHJH�GH�PHGLVFKH�WRHVWDQG�HQ�KHW�HLQGH�YDQ�

GH� RRUORJ�� (HQ� JHPHQJGH� PHGLVFKH� FRPPLVVLH�� EHVWDDQGH� XLW� HHQ� PHHUGHUKHLG� YDQ�

RQDIKDQNHOLMNH� DUWVHQ�� EH]RHNW� UHJHOPDWLJ� GH� NDPSHQ� RP� WH� EHSDOHQ� RI� GH�

JH]RQGKHLGVWRHVWDQG�YDQ�VROGDWHQ�YRRU�KHQ�HHQ�RQWVODJ�XLW�JHYDQJHQVFKDS�UHFKWYDDUGLJW��

0RHVW�KHW�]RYHU�NRPHQ�GDW�HHQ�JHYDQJHQH�RYHUOLMGW��YRHUW�PHQ�KHW�DUWLNHO ����RQGHUJHEUDFKW�

RQGHU�HHQ�HLJHQ�WLWHO�YLMI��XLW�

2QGHU� GH� ]HVGH� WLWHO� �DUW�������� ]LMQ� GH� DUWLNHOHQ� YHU]DPHOG� GLH� EHWUHNNLQJ� KHEEHQ� RS� GH�

YHUSOLFKWH� EXUHDXV� YRRU� LQIRUPDWLH� EHWUHIIHQGH� GH� NULMJVJHYDQJHQHQ� HQ� HHQ� RQDIKDQNHOLMN�

DJHQWVFKDS�LQ�HHQ�QHXWUDDO�ODQG��'H]H�LQVWDQWLHV�UHJHOHQ�GH�GRRUVWURPLQJ�YDQ�LQIRUPDWLH�

'H�YRRUODDWVWH�WLWHO��DUW�����EHVWDDW�ZHHURP�XLW�HHQ�HQNHO�DUWLNHO�HQ�KDDOW��]RDOV�UHHGV�YHUPHOG��

GLH�JHYDOOHQ�DDQ�ZDDUELM�HHQ�EXUJHU�GLH�RRN�ZHUG�JHYDQJHQ�JHQRPHQ�RQGHU�GH�ERYHQVWDDQGH�

EHSDOLQJHQ�YDOW�

7HQVORWWH�LV�HU�GH�DFKWVWH�WLWHO��DUW��������RYHU�GH�XLWYRHULQJ�YDQ�GH�&RQYHQWLH��'H�&RQYHQWLH�

LV�ELQGHQG�ELM�FRQIOLFWHQ�WXVVHQ�GHHOQHPHQGH�ODQGHQ��RRN�ZDQQHHU�DQGHUH�EHWURNNHQ�SDUWLMHQ�

KHW�YHUGUDJ�QLHW�KHEEHQ�JHUDWLILFHHUG�
��

2P�GLH�UHGHQ�PRHW�GH�WHNVW�EHNHQG�JHPDDNW�ZRUGHQ�

DDQ� VROGDWHQ� LQ� JHYDQJHQVFKDS�� +HW� VWDDW� GH� PDFKWHQ� LQ� NZHVWLH� ZHO� YULM� RP� DDQYXOOHQGH�

EHSDOLQJHQ�RQGHUOLQJ�WH�UHJHOHQ��7HU�FRQWUROH�YDQ�GH�XLWYRHULQJ�ZRUGHQ�HU�GRRU�EHLGH�]LMGHQ�

%HVFKHUPHQGH�0RJHQGKHGHQ��3XLVVDQFHV�3URWHFWULFHV��JH]RFKW��+XQ�DIJHYDDUGLJGHQ�KHEEHQ�

KHW� UHFKW� RP� GH� NULMJVJHYDQJHQ� WH� EH]RHNHQ� HQ� YHUGHGLJHQ� KXQ� EHODQJHQ�� 2P� SUDNWLVFKH�

UHGHQHQ�PRHWHQ�EH]RHNHQ�ZHO�RS�YRRUKDQG�DDQJHNRQGLJG�ZRUGHQ��%LM�GLVSXXW�WUHGHQ�]H�RRN�

RS� DOV� RQGHUKDQGHODDUV�� 'H� VORWDUWLNHOHQ� EHYDWWHQ� WHFKQLVFKH� DDQJHOHJHQKHGHQ� RYHU� GH�

LQZHUNLQJWUHGLQJ� HQ� UDWLILFDWLH� YDQ� GH� &RQYHQWLH� HQ�� GHVJHYDOOHQG�� HHQ� DUWLNHO� RYHU� KHW�

YHU]DNHQ�DDQ�GH�YHUSOLFKWLQJHQ�

��
(U�LV�PHW�DQGHUH�ZRRUGHQ�JHHQ�VSUDNH�YDQ�HHQ�FODXVXOH�µVL�RPQHV¶��ZDQW�GDW�]RX�GH�&RQYHQWLH�VOHFKWV�JHOGLJ�

]LMQ�DOV�DOOH�SDUWLMHQ�KDDU�RQGHUWHNHQG�KHHIW�



��

7RHSDVVLQJ�YDQ�GH�&RQYHQWLH�WLMGHQV�GH�7ZHHGH�:HUHOGRRUORJ

1DWXXUOLMN�KHHIW�HHQ�SROLWLHN�DNNRRUG ]RDOV�GH]H�FRQYHQWLH�RP�GH�JHYROJHQ�YDQ�GH�RRUORJ�WH�

YHU]DFKWHQ� QLHW� DXWRPDWLVFK� NUDFKW� YDQ� ZHW�� =H� LV� SDV� JHOGLJ� ZDQQHHU� GH� UHJHULQJ� YDQ� HHQ�

ODQG�KHW�DNNRRUG�RRN�UDWLILFHHUW��HQ�KHW�DNNRRUG�LQ�ZHUNLQJ�LV�JHWUHGHQ��6OHFKWV�WZHH�YDQ�GH�

VWULMGHQGH�SDUWLMHQ�LQ�KHW�FRQIOLFW�KDGGHQ�GH�&RQYHQWLH�QLHW�JHUDWLILFHHUG��QDPHOLMN�5XVODQG�HQ�

-DSDQ��'DW�EHWHNHQW�HFKWHU�QLHW�GDW�]H�QLHW�JHERQGHQ�ZDUHQ�DDQ�KHW�ODDWVWH�ZHO�JHUDWLILFHHUGH�

YHUGUDJ�� LQ� GLW� JHYDO� GH� &RQYHQWLH� YDQ� 'HQ� +DDJ� YDQ� ������ +HODDV� ZHUGHQ� RRN� KLHU�

YHUVFKHLGHQH�LQEUHXNHQ�RS�JHSOHHJG��=HOIV�PHQVHOLMNKHLG�ZDV�JHHQ�IDFWRU�YDQ�EHODQJ�PHHU�
��

-DSDQ�YHUNODDUGH�]LFK�RRN�DNNRRUG�RP�GH�JHHVW�YDQ�GH�&RQYHQWLH�QD� WH� OHYHQ��PDDU�EHJLQJ�

WRFK� YUHVHOLMNH� ZUHHGKHGHQ�
��

,QEUHXNHQ� RS� GH� &RQYHQWLHV� ZRUGHQ� DOV� RRUORJVPLVGDDG�

EHVFKRXZG��HQ�NZDPHQ�DOV�]RGDQLJ�DDQ�ERG�ELM�GH�SURFHVVHQ�QD�GH�RRUORJ�

0DDU�GH�DQGHUH� ODQGHQ�EHWURNNHQ�ELM�GH�RRUORJ�ZDUHQ�ZHO�JHERQGHQ�DDQ�GH�WHNVW�YDQ�������

'DW� ZDV� HFKWHU� JHHQ� JDUDQWLH� GDW� GH� 'XLWVHUV�� GLH� (XURSD� YHURYHUGHQ� HQ� EH]HWWHQ�� ]LFK�RRN�

VWLSW�DDQ�KXQ�YHUSOLFKWLQJHQ�]RXGHQ�KRXGHQ��,Q�KHW�ZHUHOGEHHOG�YDQ�GH�QD]L¶V�ZDUHQ�GH�6ODYHQ�

LQIHULHXUH�YRONHUHQ��HQ�GH�:HVW�(XURSHVH�YRONHUHQ�ZDUHQ�YHUZDQW�DDQ�GH�*HUPDDQVH�$ULsUV��

'H�3ROHQ�NUHJHQ�KHW�RQGHU�'XLWV�EHZLQG�]ZDDU� WH�YHUGXUHQ��PDDU�GH�:HVW�(XURSHVH�ODQGHQ�

PRFKWHQ�RS�PHHU�ZHOZLOOHQGKHLG�UHNHQHQ��$OV�JHYROJ�GDDUYDQ�ZDUHQ�GH�RPVWDQGLJKHGHQ�YDQ�

JHYDQJHQVFKDS� HQ� GH� EHKDQGHOLQJ� GRRU� GH� EHZDNHUV� YDULDEHO�� GH� XLWHUVWHQ� ODJHQ� WXVVHQ�

YRRUEHHOGLJ�HQ�EDUEDDUV�
��

+HW�DOJHPHHQ�DDQYDDUGH�EHHOG�LQ�GH�KLVWRULRJUDILH�OLMNW�WH�]LMQ�GDW�

GH�%HOJLVFKH�NULMJVJHYDQJHQHQ�IDWVRHQOLMN�EHKDQGHOG�ZHUGHQ��

,Q�GH�%HOJLVFKH�EURQQHQ�WUHIIHQ�ZH�WZHHPDDO�SDQLHN�DDQ�ZDW�GH�&RQYHQWLH�EHWUHIW��'H�HHUVWH�

RSZLQGLQJ� KDQGHOW� VOHFKWV� RP�HHQ�PLVYHUVWDQG��ZDQQHHU� IRXWLHI� JHPHOG�ZHUG�GDW�'XLWVODQG�

QRRLW� JHUDWLILFHHUG� KDG�
��

'H� WZHHGH� PDDO� ZDDLGH� HU� GXVGDQLJ� YHHO� VWRI� RS�� GDW� ]H� ZHO� ]RX�

QHHUVODJHQ�LQ�GH�JHVFKLHGVFKULMYLQJ��9DQZHJH�LQEUHXNHQ�RS�GH�&RQYHQWLH� WLMGHQV�GH�ODQGLQJ�

LQ� 'LHSSH� LQ� ����� YRHUGHQ� GH� 'XLWVHUV� YHUJHOGLQJVPDDWUHJHOHQ� LQ� WHJHQRYHU� GH� %ULWWHQ� LQ�

��
)227��0�5�'��³3ULVRQHU�RI�:DU´�LQ��'($5��,�&�%��HQ�)227��0�5�'���2[IRUG�&RPSDQLRQ�WR�:RUOG�:DU�,,��

S���������
��

0$7+<(5��3���/D�YLVLWH�GHV�FDPSV�GH�SULVRQQLHUV�GH�JXHUUH«�S����
��

)227��0�5�'��³3ULVRQHU�RI�:DU´�LQ��'($5��,�&�%��HQ�)227��0�5�'���2[IRUG�&RPSDQLRQ�WR�:RUOG�:DU�,,��

S����������
��

%=�'$������µ&RQYHQWLRQ�GH�*HQqYH¶��0HPRUDQGXP�RYHU�&RQYHQWLH�YDQ����������6SDDN�DQWZRRUGGH�RS�

�������GDW�'XLWVODQG�ZHO�GHJHOLMN�UDWLILFHHUGH��LQ������



��

JHYDQJHQVFKDS�� %HVFKXOGLJLQJHQ�ZHUGHQ�RYHU� HQ�ZHHU�JHVOLQJHUG� HQ�KHW�QLHXZV�FLUFXOHHUGH�

GDW�'XLWVODQG�]LQQHQV�ZDV�RP�GH�&RQYHQWLH�RS�WH�]HJJHQ��*HOXNNLJ�NZDP�KHW�QRRLW�]RYHU�
��

,Q�:HVW�(XURSD�ZHUGHQ�GH� UHJHOV� GXV�JHUHVSHFWHHUG��=H�JROGHQ�]HOIV�YRRU�)UDQVH�PLOLWDLUHQ�

GLH�GH�VWULMG�YHUGHU�]HWWHQ�QD�GH�FDSLWXODWLH�YDQ�GDW�ODQG��'H�HQLJH�HFKWH�XLW]RQGHULQJ�EOLMNHQ�

GH� ,WDOLDQHQ� JHZHHVW� WH� ]LMQ�� GLH� LQ� ����� GRRU� GH� 'XLWVHUV� ZHUGHQ� YDVWJH]HW�� 2PGDW� GH�

'XLWVHUV� RIILFLHHO� QRJ� HHQ� ERQGJHQRRW� KDGGHQ� LQ� GH� 6DOR�UHSXEOLHN�� RQW]HJGHQ� ]H�

EXLWHQVWDDQGHUV� WRHJDQJ� WRW� GH]H� DUUHVWDQWHQ�� GLH� QLHW� RIILFLHHO� NULMJVJHYDQJHQHQ� ZDUHQ�� ,Q�

2RVW�(XURSD�ZDV�GH� VLWXDWLH�PLQGHU� URRVNOHXULJ��+HW�FRQIOLFW� WXVVHQ�KHW�'XLWVH�5HLFK HQ�GH�

6RYMHW�8QLH� NHQGH� JHHQ� JHQDGH�� 2RN� GH� JHYDQJHQHQ� PRHVWHQ� RS� PHGHGRJHQ� QLHW� UHNHQHQ��

0DVVDPRRUGHQ�HQ�ZUHHGKHGHQ�ZDUHQ�HU�OHJLR�

:DDU�GH�&RQYHQWLH�JROG��HQ�ZDDU�PHQ�]H�NRQ�ODWHQ�QDOHYHQ��SDVWH�PHQ�GH�ZDDUERUJHQ�WRH�GLH�

LQ�GH�WHNVW�ZDUHQ�RSJHQRPHQ�
��

'H�NDPSEH]RHNHQ�DOV�FRQWUROH�YDQ�GH�&RQYHQWLH

'H� %HVFKHUPHQGH� 0RJHQGKHGHQ� �3XLVVDQFHV� 3URWHFWULFHV�� QDPHQ� KXQ� WDDN� DOV� QHXWUDOH�

REVHUYDWRUHQ�RS�]LFK��9RRU�%HOJLs�ZDV�GLW�GH�9HUHQLJGH�6WDWHQ�YDQ�$PHULND��ZDW�UHHGV�YRRU�

KHW�EHJLQ�YDQ�GH�JHYHFKWHQ�ZDV�DIJHVSURNHQ�
��

7HFKQLVFK�JH]LHQ�JHOGW�KXQ�YHUSOLFKWLQJ�VOHFKW

GH�EHOOLJHUHQWHQ�LQ�NZHVWLH��PDDU�GH�96�JLQJHQ�LQ�RS�HHQ�YHU]RHN�YDQ�KHW�5RGH�.UXLV�RP�RRN�

DDQ� KHQ� GH� YHUVODJHQ� WH� ]HQGHQ�� +HW� ,QWHUQDWLRQDOH� 5RGH� .UXLV� ]HOI�� ELM� QDDP� YHUQRHPG� LQ�

DUWLNHO� ���� VWXXUGH� LQVSHFWHXUV� RS� SDG�� 7HQVORWWH� ZLVWHQ� RRN� FDULWDWLHYH� LQVWHOOLQJHQ�� ]RDOV�

ELMYRRUEHHOG� KHW� <0&$�� JHUHJHOG� GH� 6WDODJV� WH� EH]RHNHQ�� 'H� VLWXDWLH� YHUDQGHUGH� UDGLFDDO�

ZDQQHHU� KHW� 'HUGH� 5LMN� GH� RRUORJ� YHUNODDUGH� DDQ� GH� 9HUHQLJGH� 6WDWHQ�� LQ� QDVOHHS� YDQ� GH�

-DSDQVH�YHUUDVVLQJVDDQYDO�RS�3HDUO�+DUERU�YDQ���GHFHPEHU�������1X�GH�96�HHQ�SDUWLM�ZDUHQ�

JHZRUGHQ� LQ�KHW� FRQIOLFW�� NRQGHQ� ]H�QLHW� ODQJHU�RSWUHGHQ� DOV�3XLVVDQFH�3URWHFWULFH YDQ� HHQ�

*HDOOLHHUGH� VWDDW�� +HW� %HOJLVFKH� VWDDWVKRRIG� ZDV� NULMJVJHYDQJHQ� LQ� /DNHQ� HQ� GH� LQ� UX]LH�

YHUWURNNHQ� UHJHULQJ� YDQ� KHW� ODQG� EHYRQG� ]LFK� LQ� /RQGHQ�� 'H� NZHVWLH� YDQ� HHQ� QLHXZH�

%HVFKHUPHQGH�0RJHQGKHLG�ZDV�GXV�HUJ�FRPSOH[��'H�'XLWVHUV�VWHOGHQ�]LFK�RQYHU]RHQOLMN�RS��

��
%=�'$������µ&RQYHQWLRQ�GH�*HQqYH¶��7KH�7LPHV�����������³%HUOLQ�DQG�*HQHYD�&RQYHQWLRQ��5HSRUWV�7KDW�,W�

0D\�%H�GHQRXQFHG´�HQ�0$&.(1=,(��6�3���³7UHDWPHQW�RI�3ULVRQHUV�RI�ZDU´��S������+HW�YDOW�RRN�DDQ�WH�PHUNHQ�

GDW�DUWLNHO����YDQ�GH�&RQYHQWLH�YRRU]LHW�LQ�HHQ�PRJHOLMNH�RS]HJJLQJ�YDQ�GH�YHUSOLFKWLQJHQ��PHW�HHQ�YHUWUDJLQJ�

YDQ�HHQ�MDDU��=H�EOLMIW�HFKWHU�DOWLMG�YDQ�NUDFKW�WRW�GH�VWDDW�GLH�]LFK�WHUXJWUHNW�XLW�GH�&RQYHQWLH�DO�]LMQ�RRUORJHQ�

KHHIW�EHsLQGLJG��-XULGLVFK�JH]LHQ�ZDV�GLW�GXV�HHQ�KROOH�IUDVH��DO�KDG�GDW�GH�IDFWR DOOLFKW�ZHLQLJ�XLWJHPDDNW��9RRU�

PHHU�GHWDLOV�]LH�0$&.(1=,(��6�3��³7UHDWPHQW�RI�3ULVRQHUV�RI�:DU´�S�����
��

0$7+<(5��3���/D�YLVLWH�GHV�FDPSV�GH�SULVRQQLHUV�GH�JXHUUH«�S�������
��

3$33(16��5���³/D�&RPPLVVLRQ�7¶6HUFODHV´��&HX[�GH�,�$��IHEUXDUL�������S���



��

HQ�NHOGHUGHQ�DOOH�YRRUVWHOOHQ�LQ�GLH�]LQ��,Q�GH]H�FRQWH[W�PRHW�PHQ�GH�FUHDWLH�YDQ�HHQ�'LHQVW�

YRRU� 9HUELQGLQJ� PHW� GH� .ULMJVJHYDQJHQHQ� VLWXHUHQ�� 'H� YHUDQWZRRUGHOLMNH� YDQ� GH� GHOHJDWLH�

YDQ�GH]H�GLHQVW�ZDV� FRPPDQGDQW�RS� UXVW� JUDDI�7¶6HUFODHV��0HQ�YHUERQG� ]LMQ�QDDP�PHW�GH�

'HOHJDWLH� GRRU� WH� VSUHNHQ� RYHU� GH� µ&RPPLVVLH� 7¶6HUFODHV¶�� 'LW� RUJDDQ�� JHERUHQ� RQGHU�

RQGXLGHOLMNH� RPVWDQGLJKHGHQ�� YHU]RUJGH� WXVVHQ� GH� ]RPHU� YDQ� ����� HQ� GH� ZHNHQ� QD� GH�

ODQGLQJ�LQ�1RUPDQGLs��]RPHU�������NDPSEH]RHNHQ��PHW�DOV�YRRURSJHVWHOG�GRHO�GH�]RUJ�YDQ�

KHW�PRUHOH�HQ�PDWHULsOH�ZHO]LMQ�YDQ�GH�PLOLWDLUHQ��*HGXUHQGH�GH�ODDWVWH�RRUORJVPDDQGHQ�ZDV�

KHW�YRRUDO�KHW�5RGH�.UXLV��HQ�GH�DIJHYDDUGLJGHQ�YDQ�KHW�<0&$�GLH�LQ�'XLWVODQG�YHUWRHIGHQ��

GLH�LQIRUPDWLH�NRQGHQ�GRRUVWXUHQ�

+HW� ]LMQ� GH]H� RUJDQHQ� GLH� ]LFK� UHFKWVWUHHNV� EH]LJ� KLHOGHQ� PHW� KHW� 'XLWVH�

JHYDQJHQHQNDPSV\VWHHP�HQ�GH�YHUKRXGLQJ�GDDUYDQ�WRW�GH�QRUP�]RDOV�GLH�ZDV�YDVWJHOHJG�LQ�

������ 'DDUXLW� YROJW� GDW� GH� YHUVODJHQ� HQ� EHULFKWHQ� GLH� ]H� YRRUWEUDFKWHQ�� YDQ� SULPRUGLDDO�

EHODQJ� ]LMQ� RP� HHQ� EHHOG� WH� YRUPHQ� YDQ� GH� YLMI� MDDU� GXUHQGH� RSVOXLWLQJ�� 2P� SUHFLHV� GH]H�

UHGHQ�]XOOHQ�ZH�NRUW�LQJDDQ�RS�GH�YRUPHOLMNH�HQ�LQKRXGHOLMNH�NHQPHUNHQ�YDQ�GH]H�EURQQHQ��

,Q�KHW�LQWHUHVVDQWH�JHYDO�YDQ�GH�PHHVW�DW\SLVFKH�RQGHU�KHQ��GH�&RPPLVVLH�7¶6HUFODHV��PRHWHQ�

ZH�YHUZLM]HQ�QDDU�KRRIGVWXN������ZDDULQ�KHW�RQWVWDDQ�QDGHU�ZRUGW�WRHJHOLFKW�LQ�]LMQ�FRQWH[W��

RPGDW�KHW�]HOI�DDQ�GH�NHUQ�OLJW�YDQ�KHW�SUREOHHP�YDQ�GH�EHKDQGHOLQJ�YDQ�NULMJVJHYDQJHQHQ�

2YHU�GH�DIJHYDDUGLJGHQ�YDQ�GH�$PHULNDDQVH�DPEDVVDGH�LQ�%HUOLMQ�HQ�KXQ�EH]RHNHQ�LV�KHODDV�

UHODWLHI�ZHLQLJ�EHNHQG��'H�DPEDVVDGH�FRPPXQLFHHUGH�PHW�GH�UHJHULQJ�LQ�EDOOLQJVFKDS��+XQ�

WDDN� ]DO� ]HNHU� LQ� ����� QRJ� HUQVWLJ� EHPRHLOLMNW� ]LMQ� GRRU� GH� GHVRUJDQLVDWLH� GLH� KHHUVWH�� 'H�

GXL]HQGHQ�JHYDQJHQHQ�PRHVWHQ�DIJHYRHUG��GRRUJHYRHUG�HQ�WHZHUNJHVWHOG�ZRUGHQ�LQ�GH�PDWH�

YDQ�KHW�PRJHOLMNH��KXQ�YHUSODDWVLQJ�HQ�UHJLVWUDWLH�YHUWUDDJGH�HHQ�HIILFLsQWH�FRQWUROH��2QGHU�GH�

WHOHJUDPPHQ� GLH� ]H� YHU]RQGHQ� RQGHU� GH� KRRIGLQJ� µ%HOJLDQ� ,QWHUHVWV¶ YDOW� GDQ� RRN� YHHO�

RQYROOHGLJH� HQ� RQ]HNHUH� LQIRUPDWLH� WH� OH]HQ�� ELMYRRUEHHOG� RYHU� GH� RPYDQJ� YDQ� GH�JURHS� LQ�

NZHVWLH�� *HWDOOHQ� HQ� JHJHYHQV� ZRUGHQ� SUHFLH]HU� LQ� ������ ZDDUXLW� ZH� HHQ� EHWHUH�

LQIRUPDWLHGRRUVWURPLQJ�NXQQHQ�DIOHLGHQ��,Q�MXOL������KDG�KHW�SHUVRQHHO�YDQ�GH�DPEDVVDGH�LQ�

'XLWVODQG� DO� PHW� ]RYHHO� ZRRUGHQ� JHZDDUVFKXZG� YRRU� HHQ� RYHUURPSHOLQJ�� HQ� GH� UHJHULQJ�

YHU]RFKW�RP�RQDIKDQNHOLMN�YDQ�GH�$PHULNDDQVH�ZHUN]DDPKHGHQ�PHHU�5RGH�.UXLVSHUVRQHHO�WH�

EHSOHLWHQ�
��

:H�EHVFKLNNHQ�RYHU�OLMVWHQ�PHW�EH]RHNHQ�GLH�]LMQ�DIJHOHJG��PDDU�GH�DI]RQGHUOLMNH�

UDSSRUWHQ�]LMQ�VOHFKWV�VSRUDGLVFK�EHZDDUG�JHEOHYHQ�LQ�KHW�GLSORPDWLHN�DUFKLHI��:H�ZHWHQ�GXV�

VWHOOLJ� GDW� GH]H� EURQQHQUHHNV� IUDJPHQWDULVFK� LV� RYHUJHOHYHUG�� 8LW� GH� EHVFKLNEDUH� YHUVODJHQ�

��
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�%ULHI�YDQ�GH�96�DPEDVVDGH�LQ�/RQGHQ�DDQ�GH�

%HOJLVFKH�UHJHULQJ�YDQ���������



��

OLMNHQ�GH�$PHULNDQHQ KXQ�ZHUN�ZHO�JURQGLJ�JHGDDQ�WH�KHEEHQ��,Q����KRRIGLQJHQ�EHOLFKWHQ�]H�

HON� DVSHFW� YDQ� KHW� NDPS�� HHQ� EHVFKULMYLQJ�� GH� FDSDFLWHLW� HQ� KXLGLJH� EHZRQHUV�� KHW� LQWHULHXU�

YDQ� GH� LQIUDVWUXFWXXU�� ZDVIDFLOLWHLWHQ�� WRLOHWWHQ�� KHW� YRHGVHO� HQ� GH� NHXNHQV�� PHGLVFKH�

YHU]RUJLQJ�HQ�]LHNHQ��NOHGLM�HQ�ZDVVHULM��JHOG]DNHQ��NDQWLQH��UHOLJLH��UHFUHDWLH�HQ�VSRUW��SRVW��

ZHO]LMQVZHUN��NODFKWHQ�HQ�WRW�VORW�HHQ�DOJHPHQH�LQGUXN��'RRUJDDQV�OLMNHQ�]H�WHYUHGHQ�PHW�GH�

EH]RFKWH�NDPSHQ�
��

9DQZHJH� GH� VFKDDUVH� RYHUJHEOHYHQ� YHUVODJHQ� PRHWHQ� ZH� YRRU]LFKWLJ� ]LMQ� LQ� KHW� WRHNHQQHQ�

YDQ� ZDDUGH� DDQ� GH]H� EURQQHQ�� 6FDSLQL� LV� LQ� ]LMQ� ERHN� ZHLQLJ� ORYHQG�� KLM� EHVFKRXZGH� GH�

$PHULNDDQVH� DPEDVVDGH� DOV� RYHUZHUNW�� WHJHQJHZHUNW� HQ�RQQXWWLJ��+HW� LV�QDWXXUOLMN�RRN�ZHO�

]R�GDW�GH]H�EOLQGH�RRUORJVYHWHUDDQ�YDDN�HHQ�DSRORJHWLVFKH�WRRQ�DDQVODDW��HQ�YHUZLMVW�QDDU�HHQ�

SURFHV� ZDDULQ� KLM� ]LFK� QD� GH� RRUORJ� PRHVW� YHUDQWZRRUGHQ� YRRU� ]LMQ� DFWLYLWHLWHQ� WLMGHQV� GH�

RRUORJ�� =LMQ� EHZHULQJHQ� EHYDWWHQ� RRN� HHQ� VFKHUSH� DDQYDO� RS� GH� &RQYHQWLH� DOV� HHQ� LOOXVLH��

5HFKW� HQ� RRUORJ� ]LMQ� ZHGHU]LMGV� H[FOXVLHI�� DOGXV� ]LMQ� UHGHQHULQJ�� HQ� DDQJH]LHQ� HU� JHHQ�

WULEXQDDO�LV�RSJHULFKW�RP�WH�ZDNHQ�RYHU�GH�&RQYHQWLH��LV�KHW�VOHFKWV�HHQ�YRGMH�SDSLHU��$OV�KLM�

HFKWHU� ]HJW� GDW� HU� JHHQ� EHODQJULMNH� QHXWUDOH� ODQGHQ� ZDUHQ� YRRU� GH� WDDN� YDQ� 3XLVVDQFH�

3URWHFWULFH��]LHW�KLM HFKWHU�RYHU�KHW�KRRIG�GDW�KHW�PDFKWLJH�$PHULND�QHXWUDDO�ZDV��HQ�GDW�KLM�

QHW� YDQ� GDW� ODQG� GH� IXQFWLH� KHHIW� RYHUJHQRPHQ�
��

7RFK� YHUPHOGW� RRN� GH� ODWHUH�

YHUWURXZHQVPDQ� YDQ� 6WDODJ� ,� $� GDW� GH� LQGUXN� GLH� KHP� ELMEOHHI� YDQ� KHW� EH]RHN� YDQ� GH�

$PHULNDQHQ� DDQ� KHW� NDPS� ZDV�� GDW� GH]H� ]LFK� OLHWHQ� RPULQJHQ� GRRU� 'XLWVH� RIILFLHUHQ�� HUJ�

IRUPHHO�HQ�DIVWDQGHOLMN�ZDUHQ�HQ�VOHFKWV�HQNHOH�EDUDNNHQ�HQ�GH�NHXNHQV�EH]RFKWHQ�
��

/RXWHU�

KHW� IHLW�GDW�GH�$PHULNDQHQ�ZHLQLJ�EHJHHVWHULQJ�RSULHSHQ��EHWHNHQW�HFKWHU�QLHW�GDW�]H�QLHW� LQ�

VWDDW� ZDUHQ� KXQ� FRQWUROHWDDN� QDDU� EHKRUHQ� XLW� WH� YRHUHQ�� 'H� EH]RHNHQ� YRQGHQ� SODDWV�� GH�

GHOHJDWHQ�NRQGHQ�PHW� HLJHQ�RJHQ�GH� VLWXDWLH�EHRRUGHOHQ� HQ�EUDFKWHQ�YHUVODJ�XLW��(U� LV� JHHQ�

]ZDDUZHJHQGH�UHGHQ�RP�WH�WZLMIHOHQ�DDQ�GH�ZDDUGH�YDQ�KXQ�YDVWVWHOOLQJHQ�

+HW�5RGH�.UXLV�ZDV�DO�DFWLHI�YDQDI������HQ�PRHVW�GH�DFWLYLWHLWHQ�JHYRHOLJ�XLWEUHLGHQ�PHW�GH�

FDPSDJQH�LQ�KHW�:HVWHQ��7HUZLMO�KHW�%HOJLVFKH�5RGH�.UXLV�RS�KHW�JURQGJHELHG�YDQ�GH�QDWLH�

KXOSDFWLHV�RS�KHW�JHWRXZ�]HWWH��RUJDQLVHHUGH�KHW�,QWHUQDWLRQDOH�5RGH�.UXLV�YDQXLW�KHW�$GORQ�

KRWHO� LQ� %HUOLMQ� LQVSHFWLHURQGHV�
��

8LW� VRPPLJH� YDQ� GH� EH]RHNHQ� ZHUGHQ� XLWUHNVHOV�

JHSXEOLFHHUG� LQ� GH� 5HYXH� ,QWHUQDWLRQDOH� GH� OD� &URL[� 5RXJH�� GH� YHUVODJHQ� ]HOI� ZHUGHQ�

GRRUJHVWXXUG�DDQ�GH�EHWURNNHQ�UHJHULQJHQ��=H�EHVODDQ� LQ�GH�DUFKLHYHQ�HHQ�XLWJHEUHLGH�UHHNV�

��
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶��/LMVW�YDQ�GDWXP����������/LMVW�YDQ�GDWXP���������

��
6&$3,1,��*���0LVVLRQ�6DQV�*ORLUH��S������

��
./0$�)RQGV�µ+DXWHFOHU¶����GRRV�QU����4XHVWLRQQDLUH�YUDDJ���

��
+RHZHO�GH�YHUWHJHQZRRUGLJHUV�YDQ�KHW�5RGH�NUXLV�YDDN�PHGLFL�ZDUHQ��GLHQW�KLHUELM�GXLGHOLMN�WH�ZRUGHQ�

RSJHPHUNW�GDW�HHQ�LQVSHFWLH�YDQ�KHW�5RGH�.UXLV�QLHW�KHW]HOIGH�ZDV�DOV�HHQ�0HGLVFKH�&RPPLVVLH�ZDDULQ�GH�

&RQYHQWLH�YRRU]DJ�RP�]LHNHQ�YRRU�UHSDWULsULQJ�WH�VHOHFWHUHQ�



��

YDQ� RUGHOLMNH� HQ� ]HHU� NULWLVFKH� IRUPXOLHUHQ� GLH� GH� KHOH� RRUORJ� GRRUORRSW�� +HW� DOJHPHQH�

RRUGHHO� LV� SRVLWLHI�� PDDU� GH� JHGHOHJHHUGHQ� DDU]HOHQ� QLHW� RS� PDQNHPHQWHQ� HQ�

RQYRONRPHQKHGHQ� WH� ZLM]HQ�� 'H� UDSSRUWHQ� ]LMQ� YULMZHO� DOWLMG� RS� YROJHQGH� PDQLHU�

JHVWUXFWXUHHUG�� VLWXDWLH� HQ� ORJHPHQW�� YRHGLQJ�� NOHGLQJ�� NDQWLQH�� K\JLsQH�� RQWVSDQQLQJ� HQ�

VSLULWXHOH� HQ� PRUHOH� QRGHQ�� VSRUW�� GLVFLSOLQH�� FRUUHVSRQGHQWLH�� FROOHFWLHYH� ]HQGLQJHQ� HQ�

WHQVORWWH� KHW� UHVXOWDDW� YDQ� HHQ� RQGHUKRXG� PHW� GH� YHUWURXZHQVPDQ� RQGHU� YLHU� RJHQ�� 'H�

FKHFNOLVW� YDQ� KHW� 5RGH� NUXLV� YROJW� GXV� KHHO� QDXZ� GH� RQGHUZHUSHQ� YDQ� GH� DUWLNHOHQ� YDQ� GH�

&RQYHQWLH�� PHW� XLW]RQGHULQJ� YDQ� GH� MXULGLVFKH� EHVFKHUPLQJ�� ZDDU� ]HOGHQ� QDDU� ZRUGW�

YHUZH]HQ�� 'H� WRRQ� LV� HUJ� NULWLVFK�� PDDU� QLHW� YLMDQGLJ�� (HQ� OLMVW� DDQPHUNLQJHQ� NDQ� ZRUGHQ�

EHVORWHQ� PHW� HHQ� JHPDWLJG� SRVLWLHYH� FRQFOXVLH�� HHQ� WHNHQ� GDW� PHQ� RRJ� KDG� YRRU� ELM]DNHQ��

PDDU�GLH�DOV�GXVGDQLJ�KHUNHQGH��+RHZHO�GH�'XLWVH�RYHUKHLG�QRRLW�GH�FRQWDFWHQ�PHW�KHW�5RGH�

.UXLV�YHUEUDN��EOHHI�KHW�YRRU�GH�]RUJRUJDQLVDWLH�GDQVHQ�RS�GH� VODSSH�NRRUG��9DQ�'RRUQLFN��

HHQ�OLG�YDQ�GH�&RPPLVVLH�7¶6HUFODHV��EHZHHUW�GDW�HHQ�'XLWVH�RIILFLHU�YDQ�KHW�2.:�KHP�KDG�

WRHYHUWURXZG�GDW�PHQ� OLHYHU�GH� UDSSRUWHQ�YDQ�GH�'HOHJDWLH� ODV�GDQ�GLH�YDQ�KHW�5RGH�NUXLV��

RPGDW�GLH�µWH�ODQJ�HQ�WH�RQLQWHUHVVDQW¶�ZDUHQ�
��

+RHZHO�KHW�5RGH�.UXLV KHW�'XLWVH�UHJLPH�PHW�

GH�QRGLJH�RP]LFKWLJKHLG�PRHVW�EHKDQGHOHQ�
��

KHHIW�KHW�2.:�QRRLW�JHSURWHVWHHUG�WHJHQ�GH�URO�

GLH� ]H� YHUYXOGH� LQ� GH� NULMJVJHYDQJHQNDPSHQ�� 'H� ,5.�EURQQHQUHHNV� LV� DOOLFKW� GH� PHHVW�

NULWLVFKH�HQ�GHVNXQGLJH�GLH�RQV�WHU�EHVFKLNNLQJ�VWDDW�

,Q� GH� WHNVW� YDQ� GH� &RQYHQWLH� ZRUGW� VSHFLILHN� JHZH]HQ� RS� GH� PRJHOLMNKHLG� YDQ� KXOSDFWLHV�

GRRU�HUNHQGH�RUJDQLVDWLHV�� ,Q�GH]H�FDWHJRULH� LV�GH�PHHVW�RSYDOOHQGH�YHUHQLJLQJ�RQJHWZLMIHOG�

KHW�<0&$��0HW�KXQ�LQWHUQDWLRQDOH�KRRIGNZDUWLHU�LQ�*HQqYH��PDDU�]HNHU�RRN�GDQN]LM GH�VWHXQ�

YDQ� DIGHOLQJHQ� LQ� QHXWUDOH� ODQGHQ� ]RDOV� =ZHGHQ� �ZDDU� ]H� RQGHU� GH� EHVFKHUPLQJ� YDQ� GH�

NRQLQNOLMNH�IDPLOLH�VWRQG��]HWWHQ�KXQ�OHGHQ�HHQ�JURRWVFKHHSV�KXOSQHWZHUN�RS�SRWHQ��'H�IRFXV�

ODJ� YRRUDO� RS� VSLULWXHOH� HQ� UHOLJLHX]H� EHKRHIWHV� ]RDOV� �DO� GDQ� QLHW� FRQIHVVLRQHOH�� ERHNHQ� HQ�

VSRUWDUWLNHOHQ� HQ� PX]LHNLQVWUXPHQWHQ�� ]DNHQ� ZDDUDDQ� KHW� 5RGH� .UXLV� PLQGHU� LQIUDVWUXFWXXU�

ZLMGGH��'H�YHUWHJHQZRRUGLJHUV�YDQ�KHW�<0&$�VWXXUGHQ�RRN�UHJHOPDWLJ�EHNQRSWH�YHUVODJHQ�

]RQGHU� YDVW� RPVFKUHYHQ� YRUP� RS� QDDU� /RQGHQ�� GLH� HFKWHU� GRRU� KXQ� HHUGHU� EHSHUNWH�

LQWHUHVVHVIHHU� ZHLQLJ� EHODQJ� KHEEHQ�� 2PGDW� ]H� HFKWHU� LQ� GH� ODDWVWH� RRUORJVPDDQGHQ� LQ�

'XLWVODQG� DDQZH]LJ� EOHYHQ�� ZLQW� GH� FRUUHVSRQGHQWLH� DOV� EURQ� ZHO� DDQ� EHODQJ� QDDUPDWH� KHW�

QLHXZV�VFKDDUVHU�ZRUGW�

��
620$�$$������F�)RQGV�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶��9HUVODJ�YDQ�9DQ�'RRUQLFN�RYHU�

GH�DFWLYLWHLWHQ�YDQ�GH�'6/3��S���
��

]LH�)$9(=��-��&���8QH�PLVVLRQ�,PSRVVLEOH"�



��

5LFKWHQ� ZH� QX� RQ]H� DDQGDFKW� RS� GH� EHUXFKWH� &RPPLVVLH� 7¶6HUFODHV�� 9DQ� GH]H� %HOJLVFKH�

RUJDQLVDWLH�]LMQ�]RZHO�YHHO�YDQ�GH�WDOULMNH�YHUVODJHQ�DOV�ODWHUH�JHVFKULIWHQ�EHZDDUG�JHEOHYHQ��

(U� ULMVW� MDPPHU� JHQRHJ� HHQ� LQWHUSUHWDWLHSUREOHHP�� ,Q� ����� KDG� PHQ� WHU� EHKDUWLJLQJ� YDQ� GH�

EHODQJHQ�YDQ�GH�PLOLWDLUHQ�KHW�27$'�RI�2IILFH�GH�7UDYDX[�GH� O¶$UPpH�'HPRELOLVp �'LHQVW�

:HUN]DDPKHGHQ�YDQ�KHW�*HGHPRELOLVHHUGH�/HJHU�RI�':*/��RSJHULFKW��RP� WLMGHQV�GH�GXXU�

YDQ�GH�EH]HWWLQJ�GH�DDQJHOHJHQKHGHQ�YDQ�KHW�%HOJLVFK�/HJHU�WH�UHJHOHQ��$DQ�KHW�KRRIG�HUYDQ�

NZDP� *HQHUDDO� .H\DHUWV� WH� VWDDQ�� GLH� RQGHU� KHW� 0LQLVWHULH� YDQ� )LQDQFLsQ� YDQ� VHFUHWDULV�

JHQHUDDO� 3OLVQLHU� ZHUNWH�� +HW� 27$'� LV� EOLMNEDDU� QRJ� QRRLW� KHW� RQGHUZHUS� YDQ� HQLJH�

RPYDQJULMNH�VWXGLH�JHZHHVW��ZDW�JHwOOXVWUHHUG�ZRUGW�GRRU�KHW�IHLW�GDW�0DUWLQ�HQ�*RWRYLWFK�KHW�

LQ� ����� QRJ� KHEEHQ� RYHU� KHW� ³>���@27$'�� YROJHQV� GH� HQHQ� HHQ� WLMGYHUGULMI� YRRU� DWWHQWLVWHQ�

>VLF@��YROJHQV�GH�DQGHUHQ�HHQ�KDDUG�YDQ�YHU]HW�´
��

'H�:LOGH�PHHQW�GDW�KHW�KXPDQLWDLUH�GRHO�

HHQ� OLVWLJH� GHNPDQWHO� ZDV� YRRU� HHQ� UR\DOLVWLVFKH� VDPHQ]ZHULQJ� RP� KHW� RIILFLHUHQNRUSV�

KHFKWHU�DDQ�GH�.RQLQJ� WH�ELQGHQ�PHW�KHW�RRJ�RS�HHQ�QLHXZ�%HOJLs�
��

:H�EHSHUNHQ�RQV�KLHU�

QRRGJHGZRQJHQ�WRW�NULMJVJHYDQJHQHQ]DNHQ��+HW�27$'�VSHHOGH�GDDU�HHQ�EHODQJULMNH�URO�GRRU�

LQ� ����� DOV� UHDFWLH� RS� KHW� SUREOHHP� YDQ� GH� %HVFKHUPHQGH� 0RJHQGKHLG� �GDW� LQ� HHQ� ODWHU

KRRIGVWXN� XLWYRHULJ� DDQ� ERG� NRPW�� HHQ� 'HOHJDWLH� RS� WH� ULFKWHQ� YRRU� GH� 6HUYLFH� GH� /LDLVRQ�

DYHF�OHV�3ULVRQQLHUV�GH�*XHUUH�%HOJHV��DIJHNRUW�LQ�KHW�)UDQV�GXV�'�6�/�3����'H�JURHS�YDQ�YLHU�

PDQQHQ� RQGHU� OHLGLQJ� YDQ� JUDDI� 7¶6HUFODHV� RSHUHHUGH� YDQXLW� %HUOLMQ� HQ� OHJGH� WLHQWDOOHQ�

EH]RHNHQ�DI�LQ�GH�NDPSHQ�
��

LQ�RYHUOHJ�PHW�GH�'XLWVH�DXWRULWHLWHQ��+XQ�YDVWVWHOOLQJHQ�ZHUGHQ�

LQ� UDSSRUWHQ�JHJRWHQ�HQ�]RZHO�QDDU�GH�'XLWVH�DOV�%HOJLVFKH�RYHUKHGHQ�JHVWXXUG��'RRUJDDQV�

YROJHQ� ]H� HHQ� XQLIRUP� SDWURRQ�� DOJHPHQH� LQIRUPDWLH� RYHU� NDPS HQ� LQZRQHUV��

JH]RQGKHLGVWRHVWDQG� HQ� YRHGLQJ� �GH� 'HOHJDWLH� EHYDWWH� GDQ� RRN� JHQHHVKHUHQ��� NOHGLM� HQ�

VFKRHLVHO�� FRUUHVSRQGHQWLH� HQ� ]HQGLQJHQ�� UHOLJLH�� LQWHOOHFWXHOH� HQ� PRUHOH� QRGHQ�� HQ� WHQVORWWH�

QRJ�GH�SXQWHQ�GLH�RS�YUDDJ�YDQ�GH�YHUWURXZHQVPDQ�PHW�GH�FRPPDQGDQW�ZHUGHQ�EHVSURNHQ��

*HOLMN�PHW�KHW�YHUORRS�YDQ�GH�RRUORJ�ZRUGW�RRN�VWHHGV�YDNHU�ZDW�SODDWV�LQJHUXLPG�YRRU�HHQ�

EHVSLHJHOLQJ� RYHU� KRH� JRHG� GH� EHVFKHUPLQJ� WHJHQ� ERPEDUGHPHQWHQ� LV� JHRUJDQLVHHUG��

%RYHQGLHQ�VWDDW�LQ�KHW�620$�HHQ�JHGHWDLOOHHUG�YHUVODJ�WHU�EHVFKLNNLQJ�YDQ�WZHH�YDQ�GH�OHGHQ�

YDQ�GH�'HOHJDWLH��'H]H�EURQ�YHUWHOW�RQV�YHHO�PHHU�RYHU�GH�ZHUN]DDPKHGHQ�YDQ�GH�&RPPLVVLH�

7¶6HUFODHV�GDQ�GH�UDSSRUWHQ��GLH�]LFK�]DNHOLMN�EHSHUNHQ�WRW�KHW�NDPS�LQ�NZHVWLH�

+HW� LV�GXV�PRHLOLMN�HHQ�LQVFKDWWLQJ�WH�PDNHQ�YDQ�GH�EHWURXZEDDUKHLG�YDQ�GH�EURQQHQ��=RDOV�

WRHQ� RRN� ZHUG� DDQJHVWLSW�� LV� KHW� GXLGHOLMN� GDW� GH� 'HOHJDWLH� PRHVW� ZHUNHQ� PHW� JHERQGHQ�

��
0$57,1��'���HQ�*2729,7&+��-���³(HUVWH�HQ�7ZHHGH�:HUHOGRRUORJ´�LQ��9$1�'(1�((&.+287��3���UHG���

%URQQHQ�YRRU�GH�VWXGLH�YDQ�KHW�KHGHQGDDJV�%HOJLs��S�����
��

'(�:,/'(��0���'H�1LHXZH�2UGH� S���������
��

(LQG�������LHWV�PHHU�GDQ�HHQ�MDDU�QD�KHW�EHJLQ��DO�PHHU�GDQ�����



��

KDQGHQ��RPGDW�]H�XLW�EH]HW�%HOJLs�DINRPVWLJ�ZDV��HQ�GXV�QLHW�QHXWUDDO��%RYHQGLHQ�ZHUG�WRHQ��

QHW�DOV�QX��HHQ�JHKHLPH�DJHQGD�WRHJHGLFKW�DDQ KXQ�ZHUN]DDPKHGHQ��'DDU�VWDDW�WHJHQRYHU�GDW�

KHW�EHVWDDQ�YDQ�GH]H�LQVWHOOLQJ�]HOI�GXLGHOLMN�ELQQHQ�KHW�RQGHUZHUS�YDQ�GH�EHKDQGHOLQJ�YDQ�GH�

NULMJVJHYDQJHQHQ� YDOW�� =H� ]DO� GXV� DDQ� HHQ� RQGHU]RHN� RQGHUZRUSHQ� ZRUGHQ�� ZDW� PHHU�

GXLGHOLMNKHLG� ]DO� VFKHSSHQ�� (Q� KHW� LV� ]R�� GDW� HQNHOH� YDQ� GH� OHGHQ� YDQ� GH� &RPPLVVLH�

JHQHHVKHUHQ� ZDUHQ�� ,Q� GDW� RS]LFKW� LV� KXQ� LQVFKDWWLQJ� QLHW� WH� RQGHUVFKDWWHQ�� 2QJHDFKW� KHW�

GULMIYHHU� YDQ� KXQ� UHL]HQ�� EH]RFKWHQ� ]H� GH� NDPSHQ� HQ� PDDNWHQ� HU� YDVWVWHOOLQJHQ�� $OV� ]H� LQ�

%HOJLs�HHQ�SROLWLHN�GRHO�PRHVWHQ�GLHQHQ��NRQGHQ�]H�]LFK�YRRU�GH�JHZRQH�VROGDDW�ZHO�GHJHOLMN�

QXWWLJ�PDNHQ��HQ�DOV�ZH�GUXN�YDQ�'XLWVH�NDQW� LQ� UHNHQLQJ�EUHQJHQ�� WHOOHQ�KXQ�RSPHUNLQJHQ�

PHH�LQ�GH�]LQ�GDW�GH�YRRUVWHOOLQJ�YDQ�]DNHQ�]HNHU�QLHW�HUJHU�ZDV�GDQ�GH�UHDOLWHLW��,Q�GDW�JHYDO�

PRJHQ� ZH� GXV� XLWJDDQ� YDQ� GH]H� UDSSRUWHULQJ� DOV� HHQ� VRRUW� RQGHUJUHQV� YDQ� GH� ZHUNHOLMNH�

WRHVWDQG�

�� 'H�'XLWVH�RUJDQLVDWLH�YDQ�KHW�NDPSHQV\VWHHP

2P� WH� VSUHNHQ� RYHU� GH� NULMJVJHYDQJHQNDPSHQ� LV� KHW� QRGLJ� GDW� ZH� HHUVW� HHQ� NDGHU� YDQ�

UHIHUHQWLH�VFKHWVHQ��,Q�GH]H�SDUDJUDDI�EHKDQGHOHQ�ZH�GDDURP�GH�RUJDQLVDWRULVFKH�DVSHFWHQ��

9RRUHHUVW� LV� KHW� QXWWLJ� RP� KHW� V\VWHHP� YDQ� GH� QDDPJHYLQJ� YDQ� QDGHUELM� WH� EHNLMNHQ�� (U�

EHVWDDQ�YHUVFKLOOHQGH�VRRUWHQ�NDPSHQ�

D� 2IODJ LV�HHQ�DFURQLHP�YRRU�2IIL]LHUVODJHU��HHQ�NDPS�VSHFLDDO�YRRU�RIILFLHUHQ�

LQJHULFKW�� 'H� VROGDWHQ� RI� RQGHURIILFLHUHQ� GLH� HU� RRN� DDQ� WRHJHZH]HQ� ZDUHQ��

ZHUNWHQ� DOV� RUGRQQDQV�� 2IILFLHUHQ� ZRUGHQ� QLHW� JHGZRQJHQ� WRW� KHW� YHUULFKWHQ�

YDQ�DUEHLG�HQ�]H�ZRUGHQ�DIJH]RQGHUG�YDQ�GH�WURHSHQ�

E� 6WDODJ� LV� HHQ� DINRUWLQJ� GLH� DO� HHQV� YHUZDUULQJ� ]DDLW�� ]H� OHHVW� YROXLW��

0DQQVFKDIWVVWDPPODJHU��,Q�WHJHQVWHOOLQJ�WRW�HHQ�2IODJ�GLHQW�HHQ�6WDODJ�QLHW�LQ�

GH�HHUVWH�SODDWV�RP�DOOH�JHYDQJHQHQ�WH�KHUEHUJHQ��ZDQW�GH�PHHVWH�LQ]LWWHQGHQ�

ZRUGHQ� GRRUJHVWXXUG� QDDU� $UEHLWVNRPPDQGRV RI� ZHUNSODDWVHQ�� (HQ� 6WDODJ� LV�

OHWWHUOLMN� HHQ� EDVLVNDPS�� ZDDU� GH� DGPLQLVWUDWLH�� SRVW�� PHGLVFKH� ]RUJ� HQ� KHW�

EHVWXXU� JHYHVWLJG� ]LMQ�� 'DDURP� EHYLQGW� HU� ]LFK� VOHFKWV� HHQ� GHHO� YDQ� GH�

VROGDWHQ�� GLH� ZHUNHQ� DDQ� KHW� NDPS� XLWYRHUHQ� RI� ]LHNWHYHUORI� KHEEHQ�� +HW�

PHUHQGHHO� YDQ�KHQ� LV� YHUSOLFKW� WHZHUNJHVWHOG� LQ� HHQ�.RPPDQGR��'DW�NDQ�GH�

YRUP�DDQQHPHQ�YDQ�HHQ�ERHUGHULM��LQ�KHW�JHYDO�YDQ�HHQ�ODQGERXZ�.RPPDQGR��

RI� HHQ� DI]RQGHUOLMN� NDPS� ]LMQ� QDDVW� HHQ� IDEULHN� RI� PLMQ� �LQGXVWULHHO�



��

.RPPDQGR���'H�JHYDQJHQHQ�OHYHQ��HWHQ�HQ�ZHUNHQ�HU��PDDU�]R¶Q�GHWDFKHPHQW�

EHVWDDW�QLHW�]HOIVWDQGLJ��DOOH�EHVOLVVLQJHQ�ZRUGHQ�LQ�GH�6WDODJ�JHQRPHQ�

F� 'XODJ�EHWHNHQW�'XUFKJDQJVODJHU��]RDOV�GH�QDDP�KHW�DDQJHHIW�LV�GDW�HHQ�6WDODJ�

GDW� QLHW� GH� HLQGEHVWHPPLQJ� LV�� PDDU� GH�JHYDQJHQHQ� WLMGHQV�KHW� WUDQVSRUW� HHQ�

WLMGODQJ� RSQHHPW�� 'H]H� YHU]DPHONDPSHQ� NRQGHQ� RRN� IXQFWLHV� XLWYRHUHQ� DOV�

RQWOXL]LQJ� RI� UHJLVWUDWLH�� ]RGDW� JHJHYHQV� NXQQHQ� ZRUGHQ� GRRUJHJHYHQ� RYHU�

DDQWDO�HQ�DDUG�YDQ�GH�RYHUZRQQHQHQ�

G� +HLODJ �+HLPNHKUHUODJHU�� LV� SUHFLHV� KHW� RPJHNHHUGH�� ZDDU� WH� UHSDWULsUHQ�

VROGDWHQ�ZRUGHQ�VDPHQJHEUDFKW�

H� ,ODJ RIZHO� ,QWHUQLHUXQJVODJHU�� GLW� LV� HHQ� NDPS� RP� EXUJHUV� WH� LQWHUQHUHQ��

+RHZHO� KLHU� JHHQ� NULMJVJHYDQJHQHQ� LQ� ]RXGHQ� PRJHQ� YHUEOLMYHQ�� YDOW� KXQ�

EHKHHU�RQGHU�KHW�'XLWVH�OHJHU��0RJHOLMN�RP�GH]H�UHGHQ�PDDNWHQ�]H�LQ�VRPPLJH�

JHYDOOHQ�GHHO�XLW�YDQ�HHQ�NDPS��GDW�GDQ�ELMYRRUEHHOG�YHUGHHOG�ZDV�LQ�HHQ�,ODJ�

HQ�HHQ�6WDODJ�

I� �/XIW��KHW�DSSHQGL[�/XIW �EY��6WDODJ�/XIW��LV�HHQ�HHQYRXGLJH�DDQGXLGLQJ�GDW�KHW�

HHQ�NDPS�YDQ�GH�/XIWZDIIH�EHWUHIW��'H�YHUVFKLOOHQGH� OHJHURQGHUGHOHQ�KDGGHQ�

GH�DGPLQLVWUDWLHYH�]HOIVWDQGLJKHLG�RP�KXQ�HLJHQ�NDPSHQ�RS�WH�]HWWHQ�

J� 0DUODJ��0DULQHODJHU��SDUDOOHO�PHW�GH�NDPSHQ�YDQ�GH�OXFKWPDFKW�HQ�ODQGPDFKW�

KDG� GH� PDULQH� HLJHQ� NDPSHQ�� PDDU� GRRUGDW� KXQ� DDQWDO� NOHLQ� ZDV�� EHVORRW� GH�

.ULHJVPDULQH ]HOI�JHHQ�V\VWHHP�RS�SRWHQ�WH�]HWWHQ�HQ�KXQ�NDPSHQ�LQ�WH�ULFKWHQ�

ELM�EHVWDDQGH�NDPSHQ�YDQ�GH�ODQGPDFKW��+HW�ZDV�GXV�PRJHOLMN�GDW�HHQ�NDPS�

EHVWRQG� XLW� GH� DGPLQLVWUDWLHYH� HHQKHGHQ� 6WDODJ� HQ� 0DUODJ�� JHVFKHLGHQ� GRRU�

SULNNHOGUDDG��$QDORRJ�LV�HHQ�0LODJ�HHQ�,ODJ�YDQ�GH�0DULQH��]LH�VXSUD��

K� )URQWVWDODJ�� 'LW� VRRUW� NDPSHQ� ]LMQ� JHYDQJHQHQNDPSHQ� GLH� RS� EH]HW JHELHG�

�GXV�EXLWHQ�KHW�5HLFK��ZRUGHQ�LQJHULFKW��=H�YDOOHQ�QLHW�RQGHU�KHW�EHVWXXU�YDQ�

KHW�2.:��PDDU�ZHO�RQGHU�KHW�2.+�HQ�KHEEHQ�GDDURP�HHQ�DQGHUH�QXPPHULQJ��

$DQJH]LHQ� ]H�YRRU�KHW� RQGHUZHUS�YDQ�ZHLQLJ�EHODQJ� ]LMQ�� LV� KXQ�YHUPHOGLQJ�

KLHU� YRRUQDPHOLMN� YRRU� GH YROOHGLJKHLG�� 'H� %HOJHQ� ZHUGHQ� DIJHYRHUG� QDDU�

NDPSHQ�LQ�'XLWVODQG��GH�XLW]RQGHULQJHQ�NRPHQ�YHUGHURS�DDQ�ERG�

+HW� JURQGJHELHG� YDQ� KHW� 'HUGH� 5LMN� ZDV� GRRU� GH� PLOLWDLUH� DGPLQLVWUDWLH� RQGHUYHUGHHOG� LQ�

WHUULWRULDOH�RPVFKULMYLQJHQ�GLH�PHQ�:HKUNUHLVH�QRHPGH��JHQXPPHUG�PHW�HHQ�5RPHLQV�JHWDO�

�]LH� ELMODJH��� (ON� 6WDODJ� RI� 2IODJ� GURHJ� KHW� QXPPHU� YDQ� GH� :HKUNUHLV� ZDDURQGHU� KLM�

DGPLQLVWUDWLHI�UHVVRUWHHUGH��JHYROJG�GRRU�HHQ�OHWWHU�YDQ�KHW�DOIDEHW�LQ�YROJRUGH�YDQ�RSULFKWLQJ��

HQ�HHQ�QDDP��ELMYRRUEHHOG�KHW�µ2IODJ�,,�$�3UHQ]ODX¶��RI�µ6WDODJ�,�$�6WDEODFN¶�



��

'H�RUJDQLVDWLH�YDQ�KHW�NULMJVJHYDQJHQHQZH]HQ�

,Q�KHW�EHJLQ�YDQ�GH�RRUORJ�ZDV�GH�FRPPDQGRVWUXFWXXU�YULM�HHQYRXGLJ��+LWOHU�VWRQG�DDQ�GH�WRS�

YDQ�GH�KLsUDUFKLH��DOV�KRRIG�YDQ�GH�VWULMGNUDFKWHQ��2QGHU�KHP�VWRQG�.HLWHO��DOV�FKHI YDQ�KHW�

2EHUNRPPDQGR� GHU� :HKUPDFKW �2.:��� 'H� DIGHOLQJ� ZDDURQGHU� GH� $EWHLOXQJ� I�U�

:HKUPDFKWVYHUOXVWH� XQG� .ULHJVJHIDQJHQHQZHVHQ �DIGHOLQJ� YRRU� :HKUPDFKWVYHUOLH]HQ� HQ�

NULMJVJHYDQJHQHQZH]HQ�� UHVVRUWHHUGH�� ZDV� KHW� $OOJHPHLQHQ� :HKUPDFKWVDPW �$:$�

$OJHPHQH� :HKUPDFKWVGLHQVW�� RQGHU� OHLGLQJ� YDQ� JHQHUDDO� 5HLQHFNH�� %HLGH� YRRUQRHPGH�

KHHUVFKDSSHQ�ZHUGHQ�GRRU�GH�SDUWLM�JHFRQWUROHHUG�LQ�GH�YRUP�YDQ�HHQ�GRRU�+LWOHU�DDQJHGXLGH�

DIJHYDDUGLJGH� YDQ� GH� SDUWLM� ELM� KHW� $:$�� 'H� SDUWLM� KLHOG� WURXZHQV� RRN� RS� ODJHUH� HFKHORQV�

FRQWDFW�PHW�KHW�PLOLWDLUH�DSSDUDDW��GRRU�GH�*DXOHLWHU HQ�GH�.UHLVOHLWHU��(U�ZDV�HU�WHYHQV�HHQ�

GLHQVWSRVW�YRRU�HHQ�µLQVSHFWHXU�YRRU�KHW�NULMJVJHYDQJHQHQZH]HQ�YDQ�KHW�2.:¶�
��

'H�NDPSFRPPDQGDQWHQ�]HOI�HFKWHU��RQGHU�KHW�EHYHO�YDQ�GH�:HKUNUHLVH��JHKRRU]DDPGHQ�DDQ�

GH�EHYHOKHEEHU�YDQ�KHW�UHVHUYHOHJHU��)URPP��GLH�RYHULJHQV�RRN�QD�GH�DDQVODJ�RS�+LWOHU�XLW�GH�

ZHJ� ZHUG�JHUXLPG�� 'H]H�NHWHQ�ZDV�HHQ�RQGHUYHUWDNNLQJ�YDQ�KHW�2.+��9DQDI������YRHUGH�

PHQ�SHU�:HKUNUHLV�HHQ�FRPPDQGHXU��YRRU�NULMJVJHYDQJHQHQ�LQ��RP�KXQ�JURHLHQGH�DDQWDO�HQ

KHW� GDDUPHH� VDPHQKDQJHQGH� SHUVRQHHO� EHWHU� WH� EHVWXUHQ�� 'LH� NUHHJ� ]LMQ� RUGHUV� GDQ� YDQ� KHW�

ZHKUNUHLVEHVWXXU�
��

(U� ZDV� LQ� GH� NDPSHQ� HHQ� EHODQJULMNH� URO� ZHJJHOHJG� YRRU� GH�

$EZHKURIILFLHU�� GLH� YLD� ]LMQ� GLHQVW� GDQ� ZHHU� RQGHU� KHW� 2.:� NZDP� WH� VWDDQ�� 2PGDW� GH�

/XIWZDIIH�HQ�0DULQH�KXQ�DGPLQLVWUDWLHYH�]HOIVWDQGLJKHLG�KDGGHQ�HQ�GXV�HHQ�HLJHQ�GLHQVW�YRRU�

.*:� NRQGHQ� XLWERXZHQ�� YHUGLHQHQ� *|ULQJ� �/XIWZDIIH�� HQ� 5DHGHU� �.ULHJVPDULQH�� RRN� HHQ�

SODDWVMH��0DDU�GH�PDULQH�KDG�ZHLQLJ�EHODQJVWHOOLQJ��HQ�KHW�DDQWDO�JHYDQJHQ�LQ�HHQ�NDPS YDQ�

GH� /XIWZDIIH� LV� YULM� EHSHUNW�� 'DDURP� ODWHQ� ZH� ]H� KLHU� HYHQ� EXLWHQ� EHVFKRXZLQJ�� ,Q� �����

YRHUGH�PHQ�LQ�KHW�2.:�HHQ�UHRUJDQLVDWLH�GRRU�

��
63(&.1(5�+���,P�*HZDOW�GHV�)HLQGHV��S����

��
675(,7��&���.HLQH�.DPHUDGHQ��S����



��

$IEHHOGLQJ����'H�VWUXFWXXU�YDQ�KHW�NULMJVJHYDQJHQHQZH]HQ��.*:��LQ������

2QGHU�KHW�$:$�ZHUG�GH�DIGHOLQJ�YRRU�.*:�LQ�WZHH�JHVSOLWVW��HHQ�DOJHPHQH�DIGHOLQJ�YRRU�

]DNHQ�GLH�NULMJVJHYDQJHQHQ�]HOI�UDDNWHQ��]RDOV�EXLWHQODQGVH�FRQWDFWHQ��SRVW��YULMODWLQJHQ����

'H� RUJDQLVDWLHDIGHOLQJ� EHNRPPHUGH� ]LFK� RP� KHW� NDPSSHUVRQHHO�� DGPLQLVWUDWLH��

WHZHUNVWHOOLQJ�� EHZDNLQJ� HQ� GHUJHOLMNH�� 'H� VFKHLGLQJ� OLMNW� WH� ]LMQ� GRRUJHYRHUG� QDGDW� GH�

QLHXZH� RSHUDWLHV� YDQ� GH� :HKUPDFKW� KHW� DDQWDO� JHYDQJHQHQ� QRJPDDOV� KDG� YHUKRRJG�� %HLGH�

GLHQVWHQ� ZHUGHQ� JHOHLG� GRRU� HHQ� µ&KHI� .*:¶�� HHQ� ]HWHO� GLH�QDDU�*UDHYHQLW]�JLQJ�� ,Q������

NZDP�GDDU�QRJ�HHQ�QLHXZH�LQVWDQWLH�ELM��UHFKWVWUHHNV�RQGHU�KHW�2.:�FUHsHUGH�PHQ�HHQ�SRVW�

µ*HQHUDDOLQVSHFWHXU� YDQ� KHW� .*:� ELM� KHW� 2.:¶�� 'LHQV� WDDN� ZDV� HHQ� FRQWUROH� RS� GH�

LQULFKWLQJHQ� HQ� LQ]HW� YDQ� NULMJVJHYDQJHQHQ�� %LM]RQGHUH� DDQGDFKW� PRHVW� JDDQ� QDDU� KHW�

YHUKLQGHUHQ� YDQ� YOXFKWHQ� HQ� GH� HFRQRPLVFKH� DVSHFWHQ�
��

+LPPOHU� KDG� RS� GLW� RJHQEOLN� QRJ�

JHHQ� HLJHQOLMNH� LQVSUDDN� LQ� KHW� EHOHLG�� 'H� 66� ERXZGH� ZHO� NDPSHQ� YRRU�

6RYMHWNULMJVJHYDQJHQHQ�� =HOIV� DOV� GLH� ELM� GH� :HKUPDFKW� LQJHVFKUHYHQ� VWRQGHQ�� NRQGHQ� ]H�

WHUHFKWNRPHQ� LQ� GHHONDPSHQ� YDQ� GH� EHUXFKWH� FRQFHQWUDWLHNDPSHQ�� 0DDU� GLH� VLWXDWLH� ]RX�

VSRHGLJ�YHUDQGHUHQ�

��
63(&.1(5�+���,P�*HZDOW�GHV�)HLQGHV��S����



��

$IEHHOGLQJ����'H�VWUXFWXXU�YDQ�KHW�NULMJVJHYDQJHQHQZH]HQ��.*:��LQ������

1D�GH�DDQVODJ�RS�+LWOHU��LQ�MXOL�������YHUDQGHUGH�GH�VWUXFWXXU�LQJULMSHQG��2QWHYUHGHQKHLG�RYHU�

GH� EHYHLOLJLQJ� ZDDUGH� DO� HQLJH� WLMG� URQG� LQ� KRJHUH� NULQJHQ�� 'H� PDVVDOH� YOXFKW� XLW� KHW�

/XIWZDIIHNDPS�ELM�6DJDQ�YHUVFKHUSWH�KHW�JHORRI��GDW�ODNVKHLG�DDQ�GH�EDVLV�ODJ��:DQQHHU�NRUW�

GDDUQD�GH�DDQVODJ�RS�+LWOHU¶V�OHYHQ�ZHUG�JHSOHHJG�GRRU�HHQ�JURHS�RQGHU�DDQYRHULQJ�YDQ�9RQ�

6WDXIIHQEHUJ�� GLH� VLQGV� HQNHOH�GDJHQ�GH� VWDIFKHI�YDQ�)URPP�ZDV�JHZRUGHQ�� JLQJ�KHW� EHYHO�

RYHU�KHW�UHVHUYHOHJHU��(UVDW]KHHU��QDDU�+LPPOHU�RYHU��'DDUGRRU�VWRQGHQ�GH�:HKUNUHLVH�RQGHU�

KHP��HQ�GXV�RRN�GH�XLWYRHUHQGH�LQVWDQWLHV�YDQ�KHW�EHOHLG��2S����VHSWHPEHU�YDQ�GDW]HOIGH�MDDU�

ZRUGW�KHW KHOH�NULMJVJHYDQJHQHQZH]HQ�DDQ�KHP�RYHUJHGUDJHQ��PHW�LQEHJULS�YDQ�GH�,ODJV�GLH�

KHW�2.:�KDG�EHKHHUG��'H�YHUHHQYRXGLJGH�FRQVWUXFWLH�YDQ�KHW�2.:�YHUHQLJGH�GH�SRVWHQ�YDQ�

JHQHUDDOLQVSHFWHXU�HQ�FKHI�.*:��RQGHUWXVVHQ�LQ�GH�SHUVRRQ�YDQ�:HVWKRII��'H�EHYRHJGKHGHQ�

ZHUGHQ� WHUXJJHVFKURHIG�� YRRU� DOOH� ]DNHQ� GLH� EHWUHNNLQJ� KDGGHQ� RS� GH� &RQYHQWLH�� GH�

3XLVVDQFHV� 3URWHFWULFHV�� KXOSRUJDQLVDWLHV� HQ� KHW� EXLWHQODQG� EOHHI� KHW� 2.:� QLHWWHPLQ�

EHYRHJG��(HQ�RSPHUNHOLMNH�XLW]RQGHULQJ��GLH�HURS�ZLMVW�GDW�+LWOHU�GH]H�FRQWDFWHQ�EHODQJULMN

JHQRHJ�DFKWWH�RP�]H�QLHW�]RPDDU�RS�KHW�VSHO�WH�]HWWHQ��

+LPPOHU�VWRQG�DDQ�KHW�KRRIG�YDQ�GH�JHYUHHVGH�66��PDDU�]LMQ�EHYRHJGKHGHQ�KLHU�RQWOHHQGH�KLM�

ORXWHU� DDQ� ]LMQ� PLOLWDLUH� IXQFWLH� DDQ� KHW� KRRIG� YDQ� KHW� (UVDW]KHHU�� +LM� EUDFKW� GH� DIGHOLQJ�

NULMJVJHYDQJHQHQ�RQGHU�ELM�]LMQ�&KHI�.*:��*RWWORE�%HUJHU��'LH�PRHVW�VDPHQZHUNHQ�PHW�66�



��

IXQFWLRQDULVVHQ� ]RDOV� 3RKO� RS� HFRQRPLVFK� YODN� HQ� .DOWHQEUXQQHU� YDQ� GH� *HVWDSR�
��

'H�

FRPPDQGHXUV� YRRU� NULMJVJHYDQJHQHQ� LQ� GH� :HKUNUHLV� ZHUGHQ� RQGHUJHEUDFKW� ELM� GH� +RJHUH�

66� HQ�3ROLWLHOHLGHUV��+|KHUH�66� XQG�3ROL]HL)�KUHU��+663)���

'H� $EZHKU� ZDV� LQWXVVHQ� RRN� RQWPDQWHOG�� 'H� WDDN� YDQ� GH� $EZHKURIILFLHU� ZHUG� YDQDI� QX�

ZDDUJHQRPHQ�GRRU�HHQ�RIILFLHU�GLH�GRRU�KHW�56+$��5HLFKVVLFKHUKHLWVKDXSWDPW���KHW�FHQWUDOH�

RUJDDQ� YDQ� GH� 66�� HHQ� YROPDFKW� NUHHJ� RP YOXFKWSRJLQJHQ� WHJHQ� WH� JDDQ�� 'DDUPHH� YLHO� WH�

YUH]HQ� GDW� KHW� OHJHU� ]LMQ� PDFKW� KDG� PRHWHQ� DIVWDDQ�� ,Q� ZHUNHOLMNKHLG� EOHYHQ� GH� JHYROJHQ�

EHSHUNW��%HUJHU�EHZHHUW�GDW�KLM�GDW�EHZXVW�GHHG�RPGDW�KLM�UHNHQLQJ�KLHOG�PHW�HHQ�PRJHOLMNH�

QHGHUODDJ��+HW�EOLMNW�GDW�KLM�LQGHUGDDG�]LMQ�VWDI�EHYRONWH�PHW�PHQVHQ�YDQ�KHW�OHJHU��+HW�GLHQW�

RRN�JH]HJG�GDW�]LMQ�WLMG�DDQ�KHW�URHU�VOHFKW�NRUW�GXXUGH��2S�KHW�HFRQRPLVFK�YODN�ZHUNWH�6SHHU�

KHQ�WHJHQ��2S�YODN�YDQ�EHZDNLQJ�ZHUG�KHW�RSWUHGHQ�EUXWDOHU��PDDU�GH�RQWVQDSSLQJVSRJLQJHQ�

QDPHQ�RRN�WRH��7HQVORWWH�PDDNW�GH�RQWUHJHOLQJ�RS�KHW�HLQGH�YDQ�KHW�'HUGH�5LMN�KHW�PRHLOLMN�

RP�LQ�WH�VFKDWWHQ�ZDW�KHW�DDQGHHO�YDQ�GH]H�VWUXFWXXU�ZDV�LQ�GH�]ZDUH�RPVWDQGLJKHGHQ�
��

+HW�V\VWHHP�ZHUNWH�EHKRRUOLMN��]LM�KHW�YDDN�WUDDJ�

��
=LH�'RFXPHQW�����36�]RDOV DDQJHKDDOG�RS�,07�1�UHPEHUJ����������1D]L�&RQVSLUDF\�DQG�$JJUHVVLRQ�YRO���

��
675(,7��&���.HLQH�.DPHUDGHQ��S���������



��

�� 3HULRGLVHULQJ

(U� YDOOHQ� LQ� GH� EHKDQGHOLQJ� YDQ� GH� %HOJLVFKH� NULMJVJHYDQJHQHQ� LQ� 'XLWVODQG� UXZZHJ� GULH�

SHULRGHV� WH�RQWZDUHQ��YDQ�PHL������ WRW�HLQG������� WXVVHQ������HQ�PHGLR�������HQ�WHQVORWWH�

YDQ�GH�]RPHU�YDQ������WRW�DDQ�KHW�HLQGH�YDQ�GH�RRUORJ�LQ�������7HFKQLVFK�JH]LHQ�NRPW�GDDU�

QRJ� HHQ�YLHUGH�SHULRGH�ELM��ZDQW�KHW� HLQGH�YDQ�GH�JHYHFKWHQ�EHWHNHQW�QLHW� RQPLGGHOOLMN�KHW�

HLQGH�YDQ�GH�JHYDQJHQVFKDS��9RRU�GHJHQHQ�GLH�GRRU�GH�6RYMHWV�ZHUGHQ�EHYULMG��NRQ�GH�ZHJ�

QDDU� KXLV� �RQ�EHKRRUOLMN� ODQJ� ]LMQ�� +RHZHO� GH� LQGHOLQJ� VFKHPDWLVFK� LV�� YDOOHQ� HU� YRRU� HHQ�

KXOSLQVWUXPHQW�ZHO�HQLJH�UHFKWYDDUGLJLQJHQ�DDQ�WH�YRHUHQ��(U�]LMQ�QDPHOLMN�HYROXWLHV�RI�]HOIV�

EUHXNHQ�RS� LQVWLWXWLRQHHO�� SROLWLHN��PLOLWDLU�� HFRQRPLVFK� HQ� WHUULWRULDDO� YODN��:H�]XOOHQ�GH]H�

SXQWHQ�YHUGHU�XLWZHUNHQ�KLHURQGHU�

9RRU� %HOJLs� EHJRQ� GH� 7ZHHGH� :HUHOGRRUORJ� SDV� RS� ��� PHL� ������ WRHQ� KHW� ODQG� GRRU� GH�

:HKUPDFKW� ZHUG� DDQJHYDOOHQ�� 1D� ��� GDJHQ� VWULMG� OHHN� YHUGHU� YHU]HW� XLW]LFKWORRV� HQ� JDI� GH�

NRQLQJ�]LFK�DDQ�KHW�KRRIG�YDQ�KHW�%HOJLVFKH�OHJHU�RYHU�DDQ�GH�'XLWVHUV��7HUZLMO�KHW�%HOJLVFKH�

OHJHU�RQYRRUZDDUGHOLMN�GH�ZDSHQV�QHHUOHJGH��YOXFKWWH�GH�UHJHULQJ�3LHUORW�QDDU�KHW�EXLWHQODQG��

,Q�%HOJLs�]HOI�ZDV�YLD�HHQ�HHUGHU�XLWJHZHUNWH�UHJHOLQJ�HHQ�FROOHJH�YDQ�VHFUHWDULVVHQ�JHQHUDDO�

KHW� ODQG�DDQ�KHW�EHVWXUHQ��PHQ�KDG�JHOHHUG�YDQ�GH�EH]HWWLQJ� LQ�GH�(HUVWH�:HUHOGRRUORJ��'H�

'XLWVHUV�� GLH� KXQ� NUDFKWHQ� QD� 'XLQNHUNHQ� ULFKWWHQ� RS� GH� 6ODJ� RP� )UDQNULMN�� VSURQJHQ�

RSPHUNHOLMN� VORUGLJ� RP� PHW� GH� YHUVODJHQ� %HOJLVFKH� VWULMGNUDFKWHQ�� 6RPPLJHQ� ZLVWHQ� LQ� GH�

RQ]HNHUH� RPVWDQGLJKHGHQ� HHQ� JHGZRQJHQ� UHLV� QDDU� 'XLWVODQG� WH� YHUPLMGHQ�� 9HOHQ ZHUGHQ�

HFKWHU� GRRUJHYRHUG� QDDU� GH� NDPSHQ�� 2QGDQNV� DOOH� SODQQLQJ� GXXUGH� KHW� HQLJH� WLMG� YRRU� GH�

WRHYORHG�YDQ�GXL]HQGHQ�VROGDWHQ�HQLJV]LQV�JHVWDELOLVHHUG�ZDV��'H�'XLWVH�HFRQRPLH�KDG�LQ�GH�

DDQORRS�YDQ�GH�FDPSDJQH�WHJHQ�KHW�:HVWHQ�HHQ�JHZHOGLJH�LQVSDQQLQJ�JHSUHVWHHUG��PDDU�KHW�

ZDV�GXLGHOLMN�JHZRUGHQ�GDW�GH�RRUORJVHFRQRPLH�PHHU�PDQNUDFKW�QRGLJ�KDG��'H�QD]L¶V�KDGGHQ�

KXQ�SDG�QDDU�GH�PDFKW�PHGH�WH�GDQNHQ�DDQ�GH�HFRQRPLVFKH�PDODLVH�WLMGHQV�KHW�LQWHUEHOOXP��

PDDU� QX� ]H� (XURSD� NQHFKWWHQ� EHVWRQG� HU� HHQ� WHNRUW� DDQ� DUEHLGHUV�� PHHU� GDQ� DDQ� DUEHLG��

.ULMJVJHYDQJHQHQ� ZHUGHQ� GDDURP� PHWHHQ� JHGHWDFKHHUG� DDQ� HHQ� ZHUNSODDWV� HQ� SDVVHHUGHQ�

GRRU�HHQ�6WDODJ��]RQGHU�HU�ODQJGXULJ�WH�YHUEOLMYHQ�
��

:DQQHHU�GH]H�IDVH�YDQ�FRQVROLGDWLH�WHQ�

HLQGH�OLHS��EHJRQ�PHQ�DDQ�GH�YULMODWLQJ�YDQ�9ODDPVH�NULMJVJHYDQJHQHQ��HHQ�SROLWLHNH�]HW�YDQ�

GH� 'XLWVHUV�� (U� ]RXGHQ� QRJ� HQNHOH� PLQGHU� JURRWVFKHHSVH� YULMODWLQJHQ� YROJHQ�� PDDU� JOREDDO�

JHQRPHQ�NXQQHQ�ZH�VWHOOHQ�GDW�GH�JURHS�%HOJLVFKH�NULMJVJHYDQJHQHQ��GLH�YDQ�FLUFD���������

PDQ�QDDU� LHWV�PHHU�GDQ��������PDQ� WHUXJYLHOHQ�HHQV�GH�9ODPLQJHQ�YHUWURNNHQ�ZDUHQ�� �QRJ�

��
+(5%(57��8���+LWOHU¶V�)RUHLJQ�:RUNHUV��S�������



��

VOHFKWV� OLFKWMHV� ]RX� GDOHQ� WRW� RQJHYHHU� ������� RS� KHW� HLQG� YDQ� GH� RRUORJ�
��

'H� LQYDO� LQ� GH�

6RYMHW�8QLH�� RSHUDWLH� %DUEDURVVD�� KDG� JHHQ� UHFKWVWUHHNV�� PDDU� YHUPRHGHOLMN� ZHO� HHQ�

SV\FKRORJLVFKH� LPSDFW�� 'H� HFKWH� ZHQGLQJ� ZDV� GH� RRUORJVYHUNODULQJ� YDQ� 'XLWVODQG� DDQ� GH�

9HUHQLJGH�6WDWHQ�QD�GH�-DSDQVH�DDQYDO� LQ�GHFHPEHU�������%HOJLs�YHUORRU�RS�GLH�PDQLHU�]LMQ�

%HVFKHUPHQGH� 0RJHQGKHLG� HQ� GH� SROLWLHNH� VLWXDWLH� ]RX� QLHW� WRHVWDDQ� GDW� SUREOHHP� WH�

FRUULJHUHQ�� 0HW� GH� VWDELOLVDWLH� YDQ� KHW� NDPSHQV\VWHHP� HQ� GH� LQVFKDNHOLQJ� YDQ� GH�

NULMJVJHYDQJHQ�ZHUNNUDFKWHQ��KHW�SUREOHHP�YDQ�GH�3XLVVDQFH�3URWHFWULFH HQ�KHW�DFKWHUEOLMYHQ�

YDQ�HHQ�JURHS��GLH�QLHW�PHHU�DDQ]LHQOLMN�]RX�YDULsUHQ��HLQGLJW�GH]H�SHULRGH�

,Q�KHW�MDDU������]DJHQ�QLHXZH�LQVWHOOLQJHQ�KHW�OLFKW��,Q�%HOJLs�EHVORRW�PHQ�GDW�GH�&RPPLVVLH�

7¶6HUFODHV� ]R� JRHG� HQ� ]R� NZDDG� DOV� GDW� NRQ� GH� WDNHQ� YDQ� GH� 9HUHQLJGH� 6WDWHQ� PRHVW�

RYHUQHPHQ�� ,Q� 'XLWVODQG� ]HOI� KHUYRUPGH� PHQ� GH� DIGHOLQJ� YDQ� KHW� 2EHUNRPPDQGR� GHU�

:HKUPDFKW� GLH� ]LFK� PHW� GH� NULMJVJHYDQJHQHQ� HQ� GH� NDPSHQ� EH]LJ� KLHOG�� +HW� 'XLWVH� 5LMN�

VWRQG�RS�KHW�WRSSXQW�YDQ�KDDU�PDFKW��PDDU�GH�RRUORJ�EOHHI�DDQVOHSHQ�HQ�+LWOHU�VODDJGH�HU�QLHW�

LQ�HHQ�EHVOLVVLQJ�DI� WH�GZLQJHQ��'H�DUEHLGHUV�YDQ�GH�QD]LVWDDW�ZHUGHQ�WRW�KRJHUH�LQVSDQQLQJ�

JHGUHYHQ� WHUZLMO� KHW� RRUORJVWLM� NHHUGH� HQ� GH� OXFKWERPEDUGHPHQWHQ� WRHQDPHQ�� 'H� WRHVWDQG�

ZHUG�RS�KHW�'XLWVH�WKXLVIURQW�PHUNHOLMN�SHQLEHOHU��HQ�KHW�UHJLPH�LQ�KHW�NDPSHQV\VWHHP�ZHUG�

KDUGHU��=HOIV� YRRUGDW� KHW�YROOHGLJH�=HVGH�/HJHU�YRRU�KHW�5HLFK�YHUORUHQ�JLQJ�ELM�6WDOLQJUDG�

VORUSWH� GH� RRUORJ� WHJHQ� GH� 6RYMHWV� PHHU� PDQNUDFKW� RS� GDQ� 'XLWVODQG� NRQ� YHUYDQJHQ�� +HW�

JHYROJ�OLHW�]LFK�RRN�YRHOHQ�LQ�GH�HFRQRPLH��ZDDU�VWHHGV�JURWHUH�WHNRUWHQ�ZHUGHQ�RSJHWHNHQG��

0HHU�PRELOLVDWLH�HQ�RUJDQLVDWLH�ZDUHQ�QRGLJ�RP�WH�YRRUNRPHQ�GDW�GH�RRUORJVHFRQRPLH�ERYHQ�

KDDU�NUDFKWHQ�JUHHS��,Q� WHJHQVWHOOLQJ�WRW�GH�*HDOOLHHUGH�ODQGHQ�KDG�'XLWVODQG�GH�YURXZHOLMNH�

KHOIW� YDQ� GH� EHYRONLQJ� QRJ� QLHW� HFKW� ZHWHQ� LQ� WH� VFKDNHOHQ�� ,Q� IHLWH� ODJ� KHW� DDQGHHO� YDQ�

YURXZHQ� LQ� GH� DUEHLG� RQGHU� KHW� YRRURRUORJVH� QLYHDX�� =LM�� HQ� HHQ� JURHLHQGH� JURHS�

EXLWHQODQGHUV��PRHVWHQ�GH�JDWHQ�YXOOHQ��'H�GUXN�YHUKRRJGH�GXV�JHVWDDJ�
��

'H�:HKUPDFKW�ZDV�

WURXZHQV�DO�HHQ�KHOH� WLMG� LQ�KHW�GHIHQVLHI�JHGURQJHQ�ZDQQHHU�RS��� MXQL������HHQ�*HDOOLHHUG�

OHJHU� HHQ� VXFFHVYROOH� ODQGLQJ�XLWYRHUGH� LQ�1RUPDQGLs�� ,Q�KHW� ODDWVWH�RRUORJVMDDU�YROJGHQ�GH�

JHEHXUWHQLVVHQ�]LFK�VQHO�RS��6DPHQ]ZHHUGHUV�SUREHHUGHQ�KHW�'HUGH�5LMN�WH�UHGGHQ�GRRU�+LWOHU�

XLW�GH�ZHJ�WH�UXLPHQ��PHW�DOV�JHYROJ�GDW�GLH�]LMQ�YHUWURXZHQ�YHUORRU�LQ�GH�:HKUPDFKW�HQ�GH�

PDFKW� YDQ� +LPPOHUV� 66� XLWEUHLGGH�� (HQ� YRRUXLW]LFKW� GDW� YHOH� NULMJVJHYDQJHQHQ� DQJVW�

LQERH]HPGH�� $OV� ZH� NLMNHQ� QDDU� GH� HUYDULQJ� GLH� GH� 66� KDG� RSJHGDDQ� PHW� KHW� EHKHHU� YDQ�

��
%8&.,1;��;���%HOJHQ�LQ�'XLWVH�.ULMJVJHYDQJHQVFKDS������������S�����]LH�RRN�%=�'$������

µ5HQVHLJQHPHQWV�VXU�QRPEUH�GH�SULVRQQLHUV¶�
��

+(5%(57��8���+LWOHU¶V�)RUHLJQ�:RUNHUV��S�����



��

FRQFHQWUDWLHNDPSHQ�� ZDV� GDDU� ]HNHU� HQLJH�JURQG�YRRU�
��

'H]H�RQWZLNNHOLQJHQ�� JHSDDUG� PHW�

KHW� RQRPVWRWHOLMNH� WHUULWRULDOH� IHLW� GDW� GH� JUHQ]HQ� YDQ� GH� PDFKW� YDQ� GH� QD]L¶V� KHW� 5HLFK�

QDGHUGHQ��HQ�KHW�IURQW�VSRHGLJ�RYHU�GH�NDPSHQ�KHHQ�]RX�UROOHQ��NRQGLJHQ�GH�GHUGH�HQ�ODDWVWH�

SHULRGH�DDQ�

'H� VORWIDVH� LV� YRRU� GH� DFKWHUJHEOHYHQHQ� HHQ� WLMG� YDQ� RQWEHULQJHQ� HQ� JHYDDU�� +HW� VWUHQJH�

UHJLPH�RQGHU�GH�66��GDW�GUDFRQLVFKH�PDDWUHJHOHQ�GRRUYRHUGH�RP�KHW�YOXFKWHQ�WHJHQ�WH�JDDQ��

GH� PDWHULHHO� UDPS]DOLJH� WRHVWDQG� LQ� KHHO� 'XLWVODQG� HQ� GH� YHUZRHVWLQJHQ� YDQ� GH� RRUORJ�

PDDNWHQ� KHW� OHYHQ� QRJ� ]ZDDUGHU� GDQ� KHW� DO� ZDV�� 2QEH]HW� 'XLWVODQG� ZHUG� VWHHGV� NOHLQHU��

2QGDQNV�GH�YULM�VXFFHVYROOH�SRJLQJHQ�YDQ�PLQLVWHU�6SHHU�RP�GH�SURGXFWLH�JDDQGH�WH�KRXGHQ��

GHVLQWHJUHHUGH� GH� HFRQRPLH� HQ� GH� WUDQVSRUWLQIUDVWUXFWXXU�� ZDDUGRRU� WHNRUWHQ� RQVWRQGHQ� HQ�

KXOS� QLHW� PHHU� WHU� SODDWVH� UDDNWH�� 'H� NULMJVJHYDQJHQHQ�� RSJHVORWHQ�� NRQGHQ� QHUJHQV� KHHQ�

WHQ]LM�GH�'XLWVHUV�KHW�KHQ�WRHVWRQGHQ��=H�]DWHQ�DOV�UDWWHQ�LQ�GH�YDO��'DDU�VWDDW� WHJHQRYHU�GDW�

KHW� JURV� YDQ� GH� NULMJVJHYDQJHQHQ� GH� EDUUH� ZLQWHU� RYHUOHHIGH�� (Q� DDQ� KHW� HLQG� YDQ� GH� UHLV�

ZDFKWWH�GH�EHYULMGLQJ� HQ�GH�RYHUZLQQLQJ� LQ�(XURSD��0HW�KHW�YHUVFKXLYHQ�YDQ�GH�]RUJSOLFKW�

YDQ�GH�'XLWVHUV�QDDU�GH�UHVSHFWLHYHOLMNH�*HDOOLHHUGHQ�VOXLWHQ�ZH�KHW�RQGHU]RHNVJHELHG�DI�
��

��
,Q�NDPSHQ�]RDOV�$XVFKZLW]�EHYRQGHQ�]LFK�RRN�5XVVLVFKH�NULMJVJHYDQJHQHQ�

��
9RRU�GH�FKURQRORJLH�YDQ�JHEHXUWHQLVVHQ�WLMGHQV�KHW�FRQIOLFW�GLH�KLHU�ZRUGHQ�DDQJHKDDOG�]LH�'(�926��/���'H�

7ZHHGH�:HUHOGRRUORJ��UHOHYDQWH�IHLWHQ�ZRUGHQ�LQ�GH�YROJHQGH�KRRIGVWXNNHQ�DDQJHKDDOG��YHUNODDUG�HQ�

JHDQQRWHHUG�



��

+RRIGVWXN����+HW�EHJLQ�YDQ�GH�RRUORJ�WRW������

+HW�ZDSHQJHNOHWWHU�LQ�PHL������OHLGGH�RQYHUZDFKW�VQHO�QDDU�HHQ�%HOJLVFKH�RYHUJDYH��'LWPDDO�

OHHN KHW� LQGHUGDDG� HHQ� NRUWH� RRUORJ� JHZHHVW� WH� ]LMQ�� 'H� RYHUZLQQLQJHQ� YDQ� GH� :HKUPDFKW�

YRHUGHQ� KHW� %HOJLVFKH� OHJHU� LQ� NULMJVJHYDQJHQVFKDS�� 'RRU� GH� ZDQRUGH� YDQ� KHW� PRPHQW� HQ�

VXPPLHUH� DDQGDFKW� YDQ� GH� 'XLWVHUV� ZHUG� PDDU� HHQ� GHHO� YDQ� KHW� OHJHU� GDDGZHUNHOLMN�

DIJHYRHUG��'DDUYDQ�ZDV�GDQ�QRJ�HHQV�HHQ�JURRW�GHHO�EHVWHPG�YRRU�YULMODWLQJ��'RFK�HHQV�RS�

ZHJ�PRHVWHQ�]H�GRRU�GH�DGPLQLVWUDWLH�YDQ�KHW�V\VWHHP�JDDQ��HQ�NZDPHQ�XLWHLQGHOLMN�YLD�GH�

NDPSHQ� LQ�KXQ�GHWDFKHPHQWHQ� WHUHFKW��1D�HHQ�EHVFKULMYLQJ�YDQ�GH�RSERXZ�YDQ�]R¶Q�NDPS��

EHVWXGHUHQ� ZH� GH� PDWHULsOH� RPVWDQGLJKHGHQ�� 1HW� ]RDOV� GH� GDDUQD� YROJHQGH� VWXNNHQ� RYHU�

WHZHUNVWHOOLQJ�HQ�UHFKWV]HNHUKHLG�KHEEHQ�ZH�HUYRRU�JHNR]HQ��PHHU�DOJHPHQH�RQGHUZHUSHQ�LQ�

GLW�KRRIGVWXN�WH�EHKDQGHOHQ��1LHW�DOOHHQ�LV�GDW�RYHU]LFKWHOLMN��PDDU�KHW�JDDW�YHHODO�RP�]DNHQ�

ZDDUPHH� LHGHUHHQ� WH� PDNHQ� NUHHJ�� RRN� ]LM� GLH� HHUVW� ZHUGHQ� YULMJHODWHQ�� ,Q� GH� ODWHUH�

KRRIGVWXNNHQ�NRPHQ�PHHU�VSHFLILHNH�SUREOHPHQ�DDQ�ERG��'LW�GHHO�HLQGLJW�QLHW�WRHYDOOLJ�PHW�

HHQ�EHVFKRXZLQJ�RYHU�UHSDWULsULQJHQ�

�� 'H�DFKWWLHQGDDJVH�YHOGWRFKW�HQ GH�RYHUJDYH�YDQ�KHW�OHJHU�

%OLW]NULHJ

,Q�GH�YURHJH�XUHQ�YDQ����PHL������NZDP�GH�'XLWVH�RRUORJVPDFKLQH�LQ�EHZHJLQJ��+HW�NRVWWH�

KHQ� RSYDOOHQG� ZHLQLJ� RP� PHW� ]RUJYXOGLJ� YRRUEHUHLGH� RSHUDWLHV� HQ� WDFWLVFKH� HQ� WHFKQLVFKH�

YHUQLHXZLQJHQ�GH�%HOJLVFKH�OLQLHV�DDQ�KHW�$OEHUWNDQDDO�WH�RYHUZHOGLJHQ��'H�'XLWVHUV�KDGGHQ�

KHW� LQLWLDWLHI� VWHYLJ� LQ� KDQGHQ� HQ� GH� *HDOOLHHUGH� OHJHUV� UHDJHHUGHQ� DOOHPDDO� WH� WUDDJ� HQ� WH�

ZDQRUGHOLMN��DOV�YHUGRRIG�� �QLHW� LQ�VWDDW�GH�RSPDUV�YDQ�GH�:HKUPDFKW WH�VWXLWHQ��7HUZLMO�KHW�

%HOJLVFKH�OHJHU�]LFK SUREHHUGH�DDQ�WH�SDVVHQ�DDQ�GH�GRRUEUDDN��SORRLGH�KHW�WHUXJ�RS�GH�.:�

OLQLH�� ZDDU� KHW� GRRU� GH� *HDOOLHHUGH� OHJHUV� ]RX� ZRUGHQ� RQGHUVWHXQG�� +LVWRULFXV� 0DUF� %ORFK�

DQDO\VHHUGH� KHHO� ODSLGDLU�� GH� PHWURQRPHQ� RS� GH� KRRIGNZDUWLHUHQ� WLNWHQ� YHHO� WH� WUDDJ�
��

%RYHQGLHQ�ZDV�GH�DDQYDO�YLD�1HGHUODQG�HHQ�EOLNVHPDIOHLGHU��+HW�GRHO�YDQ�GH]H�VXFFHVYROOH�

VWRRW�EHVWRQG�HU�HLJHQOLMN�LQ��DDQGDFKW�DI�WH�OHLGHQ�YDQ�GH�DDQYDO�GLH�GH�:HKUPDFKW�RS�WRXZ�

]HWWH�LQ�GH�$UGHQQHQ��'RRU�HHQ]HOIGH�LQVFKDWWLQJVIRXW�DOV�YRRUKHHQ�YHUWURXZGH�PHQ�HURS��GDW�

��
%/2&+��0���/¶pWUDQJH�GHIDLWH��S�����2I�QRJ ��© 1RXV�Q¶DYRQV�SDV�VX�RX�SDV�YRXOX�HQ�FRPSUHQGUH�OH�U\WKPH��

DFFRUGp�DX[�YLEUDWLRQV�DFFHOHUpHV�G¶XQH�qUH�QRXYHOOH ª�



��

PHQ�YHUVFKLOOHQGH�GDJHQ�KDG�YRRUGDW�GH�'XLWVHUV�GH�OLQLHV�DDQ�GH�0DDV�NRQGHQ�RYHUZLQQHQ��

,Q�ZHUNHOLMNKHLG�VWRQGHQ�VROGDWHQ�RQGHU�EHYHO�YDQ�5RPPHO�DO�RS����PHL�DDQ�GH�DQGHUH�RHYHU�

YDQ�GH�0DDV��HQ�EHJRQ�GLH�GDJ�URQG�6HGDQ�HHQ�YHOGVODJ�GLH�HHQ�IDWDOH�EUHV�LQ�KHW�)UDQVH�IURQW�

]RX�VODDQ��'H�*HDOOLHHUGHQ�GLH�]LFK�VWHYLJ�KDGGHQ�LQJHJUDYHQ�DDQ�GH�.:�OLQLH��ZHUGHQ�GXV�LQ�

KHW�]XLGHQ��YLD�GH�$UGHQQHQ��YRRUELM�JHWURNNHQ�± HHQ�GUHLJLQJ�ZDDU�PHQ�WLMGHQV�KHW�SODQQHQ�

EOLQG�YRRU�ZDV�JHZHHVW��RPGDW�KHW�RQPRJHOLMN�ZHUG�JHDFKW��'H�FKDRWLVFKH�UHVSRQV�ZHUG�HHQ�

SDQLHNUHDFWLH�� 'H� )UDQVHQ� ]RXGHQ� HU� HFKWHU� QLHW� PHHU� LQ� VODJHQ� RP� GH� 'XLWVH� GRRUEUDDN� WH�

NHUHQ�� $OV�JHYROJ�GDDUYDQ�PRHVWHQ�PHHU�QDDU�KHW�QRRUGHQ�GH� VWHOOLQJHQ�DDQ�GH� VROLGH�.:�

OLQLH�SULMV�JHJHYHQ�ZRUGHQ��WRW�RQW]HWWLQJ�YDQ�GH�%HOJHQ��'LH�]DJHQ�]LFK�JHGZRQJHQ�RP�QDDU�

GH�6FKHOGH�WHUXJ�WH�WUHNNHQ��WHUZLMO�]H�GH�'XLWVHUV�PHW�YHUWUDJHQGH�JHYHFKWHQ�RS�HHQ�DIVWDQG�

KLHOGHQ��'H�%HOJLVFKH�VROGDWHQ�ZDUHQ�PRH�HQ�JHGHPRUDOLVHHUG��HQ�GH�WRHNRPVW�]DJ�HU�ZHLQLJ�

URRVNOHXULJ�XLW��ZDQW�GH�6FKQHOOH�7UXSSHQ YDQ�GH�'XLWVHUV�VWRUPGHQ�ODQJV�GH�6RPPH�RS�QDDU�

KHW�.DQDDO��+HW�%HOJLVFKH�OHJHU�ZDV�LQ�HHQ�KRHN�JHGUXPG�HQ�NRQ�VOHFKWV�SUREHUHQ�QRJ�HQNHOH�

GDJHQ�GH�'XLWVH�XLWKDOHQ�DI� WH�VODDQ��+HW�ZDV�HYHQZHO�DO�GXLGHOLMN�GDW�'XLWVODQG�%HOJLs�KDG�

RYHUZRQQHQ��,Q�'XLQNHUNHQ�SUREHHUGH�GH�%�(�)���%ULWLVK�([SHGLWLRQDU\�)RUFH��KHW�YHJH�OLMI�WH�

UHGGHQ��2S����PHL�EHVORRW�GH�NRQLQJ��GLH�KHW� ODQG�QLHW�YULMZLOOLJ�]RX�YHUODWHQ��FRQWDFW�RS�WH�

QHPHQ�PHW�GH�'XLWVHUV��9URHJ�LQ�GH�RFKWHQG�YDQ����PHL������PRHVW�KHW�%HOJLVFKH�OHJHU�]LFK�

RQYRRUZDDUGHOLMN�RYHUJHYHQ�
��

,Q� GH� VORWGDJHQ� YDQ� GH� FDPSDJQH� WHJHQ� %HOJLs� ]RX� PHQ� WURXZHQV� LQ� ZHHUZLO� YDQ� GH�

&RQYHQWLH� YDQ� NULMJVJHYDQJHQHQ� JHEUXLN� JHPDDNW� KHEEHQ� DOV� OHYHQG� VFKLOG�� 'LW� LV� HHQ�

IODJUDQWH�ZDQGDDG��PDDU�ZH�PRJHQ�VWHOOHQ�GDW�KHW JDDW�RP�HHQ�DOOHHQVWDDQG�JHYDO�
��

2S�ZHJ�QDDU�GH�'XLWVH�NDPSHQ

,Q� WHJHQVWHOOLQJ�WRW�GH�(HUVWH�:HUHOGRRUORJ�ZDV�GH�'XLWVH�VWDDW�DDQ�GH�RRUORJ�EHJRQQHQ�PHW�

HHQ� GXLGHOLMN� EHHOG� YDQ� KHW� HFRQRPLVFKH� EHODQJ� YDQ� NULMJVJHYDQJHQHQ�� ,Q� ����� ZDV� GH�

FRQMXQFWXXU� HU� RRN� QLHW� QDDU�� HU� ZDV� JHHQ� VSUDNH� YDQ� HHQ� JURRWVFKDOLJ� JHEUHN� DDQ�

DUEHLGVNUDFKWHQ��'H�VLWXDWLH�HYROXHHUGH�HFKWHU�VQHO��GH�PRELOLVDWLH�OLHW�]LFK�HHUVW�YRHOHQ�LQ�GH�

ODQGERXZVHFWRU� HQ� XLWHLQGHOLMN� RQWVWRQGHQ� RRN� LQ� GH� LQGXVWULH� WHNRUWHQ�� ,Q� GH� ORRS� YDQ� GH�

RRUORJ�]HWWH�KHW�WRHQPDOLJH�NHL]HUULMN�ppQ�PLOMRHQ�JHYDQJHQHQ�DDQ�KHW�ZHUN��ZDDURQGHU�]R¶Q�

������� %HOJHQ�� 'H� EHODQJULMNVWH� SUREOHPHQ� ZDUHQ� EHZDNLQJ� HQ� SURGXFWLYLWHLW� �SRVLWLHYH� HQ�

��
'(�926��/���'H�7ZHHGH�:HUHOGRRUORJ��S��������

��
'(�926��/��HQ�'(&$7�)���0HL�������YDQ�$OEHUWNDQDDO�WRW�/HLH��S����



��

QHJDWLHYH�SULNNHOV�]RDOV� ORQHQ��ERQXVVHQ�HQ�VWUDIIHQ�PRHWHQ�RS�HONDDU�DIJHVWHOG�ZRUGHQ��� ,Q�

������DDQ�KHW�HLQGH�YDQ�GH�RRUORJ��ZDUHQ�EHODQJULMNH�HUYDULQJHQ�RSJHGDDQ��GLH�GH�:HKUPDFKW�

DO�YDQDI������EHVWXGHHUGH��7LMGHQV�GH�NRPHQGH�RRUORJ�PRHVWHQ�JHYDQJHQ�JHQRPHQ�PLOLWDLUHQ�

XLWJHEXLW�ZRUGHQ��'H�YHURYHULQJ�YDQ�3ROHQ�GXZGH�GH]H�SODQQHQ�LQ�GH�SUDNWLVFKH�IDVH�
��

1RJ�

LQ� VHSWHPEHU� KDG� GH� :HKUPDFKW� 3ROHQ� RS� GH� NQLHsQ� JHGZRQJHQ�� ]RGDW� HU� 3RROVH� VROGDWHQ�

EHVFKLNEDDU�NZDPHQ�YRRU�GH�RRJVW�YDQ�KHW�MDDU������

7RFK� GLHQW� GH� FRQFOXVLH� ]LFK� DDQ� GDW� GH� RUJDQLVDWLH� KHW� OLHW� DIZHWHQ� LQ� PHL� ������ QLHW� LQ�

'XLWVODQG��PDDU�LQ�KHW�RQGHU�GH�YRHW�JHORSHQ�%HOJLs��$OV�KHW�GH�EHGRHOLQJ�ZDV�GH�9ODPLQJHQ�

YDQ�ELM�KHW�EHJLQ�WH�EHJXQVWLJHQ�WHJHQRYHU�GH�:DOHQ��PLVOXNWH�GDW�IDOLHNDQW�
��

1D�GH�RYHUJDYH�

RQWVWRQG� DO� VQHO� YHUZDUULQJ�RYHU�GH�PRGDOLWHLWHQ�YDQ�GH�ZDSHQVWLOVWDQG��+HW ZDV�PHW�QDPH�

QLHW� LHGHUHHQ� GXLGHOLMN� RI� KHW� %HOJLVFKH� OHJHU� FROOHFWLHI� JHGHPRELOLVHHUG� GDQ� ZHO�

NULMJVJHYDQJHQ� ZDV�� $DQ� 'XLWVH� ]LMGH� GURHJHQ� WHJHQVWULMGLJH� LQVWUXFWLHV� YDQ� 2.+�

�2EHUNRPPDQGR�GHV�+HHUHQV�± 2SSHUEHYHO�YDQ�GH�ODQGPDFKW��HQ�2.:��2SSHUEHYHO�YDQ�GH�

:HKUPDFKW�� QLHW� ELM� WRW� GH� WUDQVSDUDQWLH�� 'DDUELM� NZDP� QRJ� GDW� GH� 'XLWVHUV� ]LFK�

FRQFHQWUHHUGHQ�RS�GH�6ODJ�RP�)UDQNULMN��2S�YHOH�SODDWVHQ�ZLVWHQ� VROGDWHQ�]LFK� LQ�GH�FKDRV�

VFKDDUV�WH�PDNHQ�HQ�SUREHHUGHQ�]H�QDDU�KXLV�WHUXJ�WH�NHUHQ��3DV�HQLJH�GDJHQ�ODWHU�KHUVWHOGHQ�

GH� 'XLWVHUV� KXQ� IRXW� HQ� EHJRQQHQ� PHW� KHW� YHU]DPHOHQ� YDQ� PLOLWDLUHQ� GLH� JHHQ�

(QWODVVXQJVVFKHLQ RI�YULMODWLQJVEULHI�KDGGHQ��7RW�GDW�GRHO�RUJDQLVHHUGHQ�]H�HHQ�RSYDQJOLQLH��

GLH� JHwVROHHUGH� VROGDWHQ� ]RQGHU� YHUJXQQLQJ� ELM� GH� HHQKHGHQ� YRHJGH� GLH� ZDUHQ�

VDPHQJHEOHYHQ�� 'H� JURHSHQ� ZHUGHQ� LQ� NDQWRQQHPHQWHQ� YHU]DPHOG�� LQ� DIZDFKWLQJ� YDQ� KXQ�

GRRUWRFKW�
��

7RFK� ]RX�YDQ�KHW� WLMGHQV�GH�PRELOLVDWLH���������NRSSHQ�VWHUNH�%HOJLVFKH� OHJHU�

VOHFKWV�HHQ��������
��

WURHSHQ�QDDU�'XLWVODQG�DIJHYRHUG�ZRUGHQ�� ,Q� MXQL�NZDPHQ�GH�EHYHOHQ�

GRRU� GDW� 9ODPLQJHQ� PRFKWHQ� JDDQ�� HQ� GDW� YRRU� HHQ� DDQWDO� EHURHSVFDWHJRULHsQ� GLH� QXWWLJ�

ZDUHQ�YRRU�GH�KHURSERXZ�RRN�XLW]RQGHULQJ�JHPDDNW�ZHUG��9RRU�KHQ�GLH�WRHQ�DO�LQ�'XLWVODQG�

ZDUHQ��HQ�ODQJV�GH�'XODJV�SDVVHHUGHQ�RQGHUZHJ�QDDU�HHQ�NDPS��NZDP�GH�EHVOLVVLQJ�WH�ODDW��

]LM�]RXGHQ�SDV�ODWHU�ZHHU�RS�YULMH�YRHWHQ�JHVWHOG�ZRUGHQ��,Q�KHW�ELQQHQODQG�NRQ�PHW�GLW�EHYHO�

HQ�HQLJH�JRHGH�ZLO�HHQ�JURWH�JURHS�GH�JHYDQJHQVFKDS�EHVSDDUG�ZRUGHQ��(Q�GDW�VFKLMQW�SUHFLHV�

JHZHHVW� WH� ]LMQ� ZDW� GH� QLHXZH� PDFKWKHEEHU�� LQIDQWHULHJHQHUDDO� 9RQ� )DONHQKDXVHQ�� GHHG��

��
+(5%(57��8���+LWOHUV�IRUHLJQ�ZRUNHUV��S�������

��
(Q�GDDU�]LMQ�DDQZLM]LQJHQ�YRRU��ELMYRRUEHHOG�LQ�+DOGHUV�GDJERHN��GLH�QD�GH�%HOJLVFKH�RYHUJDYH�QRWHHUW�GDW�GH�

SULRULWHLWHQ�]LMQ��RQWZDSHQHQ��YRHGHQ��RSVOXLWHQ��WHQ�WZHHGH��9ODPLQJHQ�HQ�:DOHQ�VFKHLGHQ�HQ�GH�9ODPLQJHQ�

GHPRELOLVHUHQ��+$/'(5��)���.ULHJVWDJHEXFK� ,��S�����
��

9RRU�HHQ�JHGHWDLOOHHUGH�EHVSUHNLQJ�YDQ GH]H�GDJHQ�]LH�*,//(7��(���+LVWRLUH�GHV�VRXV�RIILFLHUV�HW�VROGDWV�

EHOJHV���� ;;9,,���������S���������
��

'LW�LV�HHQ�WRWDDOFLMIHU�HQ�KHW�JHWDO�EHVWDDW�GXV�XLW�GH�PLOLWDLUHQ�GLH�YRRU����PHL�LQ�KDQGHQ�YLHOHQ�YDQ�GH�YLMDQG��

GH�OHJHUHHQKHGHQ�GLH�KHW�JHYHFKW�VWDDNWHQ�RS����PHL�HQ�GHJHQHQ�GLH�ODWHU�XLW�)UDQNULMN�WHUXJ�NZDPHQ�



��

9ROJHQV�NRORQHO�.LHZLW]�ZDV�KHW�³>«@�OD�GpWpULRUDWLRQ�GX�ERQ�UHQRP�DOOHPDQG��RQ�QH�QRXV�

FUR\DLW�SDV�FDSDEOHV�G¶XQ�WHO�PDQTXH�G¶RUJDQLVDWLRQ�´
��

+HW� ODJ�QX�ELM�GH�RYHUZLQQDDUV�RP�GH�%HOJLVFKH�VROGDWHQ�LQ�YHLOLJKHLG�WH�YHUYRHUHQ�QDDU�GH�

NDPSHQ��HQ�RQGHUWXVVHQ�LQ�KXQ�QRGHQ�WH�YRRU]LHQ��7HUZLMO�GH�'XLWVHUV�GH�PDVVD�JHYDQJHQHQ�

VDPHQ�GUHYHQ��ZHUG�HFKWHU�GXLGHOLMN�GDW�GH�EHYRRUUDGLQJ�HHQ�ILDVFR�ZDV��+HW�%HOJLVFKH�5RGH�

.UXLV� VFKRRW� LQ� DFWLH�� RPGDW� ³KHW� ]LFK� HU� UHNHQVFKDS� YDQ� JDI� GDW� KHW� WRW� SOLFKW� KDG��

UXLPVFKRRWV� GHHO� WH� QHPHQ� DDQ� GH� DFWLH� GLH� ZHUG� RSJHGURQJHQ� GRRU� KHW� LQGUXNZHNNHQGH�

DDQWDO�%HOJLVFKH�HQ�YUHHPGH�NULMJVJHYDQJHQHQ�´
��

,Q�HHQ�EULHI�YDQ�YRRU]LWWHU�'URQVDUW�RS�KHW�

PRPHQW� ]HOI�ZRUGW� KHW� QRJ� H[SOLFLHWHU� JHVWHOG�� ,Q�GH�GDJHQ�QD�GH QHGHUODDJ�ZHUG�KHW�5RGH�

NUXLV� RYHUVWHOSW� PHW� YHU]RHNHQ� YDQ� JHPHHQWHOLMNH� HQ� SURYLQFLDOH� LQVWDQWLHV� RP� KXOS� WH�

YRRU]LHQ�� 2S� GDW� PRPHQW� YRRU]DJ� KHW� 5RGH� .UXLV� DO� LQ� VWHXQ� DDQ� GH� FRORQQHV�� PDDU� GH�

KRVSLWDOHQ� HQ� NDPSHQ� JLQJHQ� KXQ� PLGGHOHQ� WH� ERYHQ�� +LM� YHUNUHHJ� YDQ� GH� 'XLWVHUV� GH�

YHU]HNHULQJ� GDW� ]H� HU� YRRU� ]RXGHQ� ]RUJHQ�
��

'H� ZHLQLJ� GDDGNUDFKWLJH� EHKDQGHOLQJ� GRRU� GH�

'XLWVHUV� ]HWWH� ]LFK� QX� GXV� EOLMNEDDU� GRRU� RS� KHW� RUJDQLVDWRULVFKH� YODN�� 'H� FRORQQHV�

DIJHPDUFKHHUGH� VROGDWHQ� ZHUGHQ� VOHFKW� RI� QLHW� JHUDYLWDLOOHHUG� HQ� KHW� XLWGHOHQ� YDQ� GH�

(QWODVVXQJHQ��ZDDUPHH�PHQ�QDDU�KXLV�PRFKW��VFKLMQW�RRN�UHGHOLMN�ZLOOHNHXULJ�JHZHHVW�WH�]LMQ�

6ROGDWHQ�HQ�RIILFLHUHQ�ZHUGHQ�KLHU�DO�JHVFKHLGHQ�QDDU�)URQWVWDODJV�JHYRHUG��9DQDI�KLHU�PRHVW�

PHQ�GH�PDVVD�QDDU�GH�'XODJV�YRHUHQ�� ]RGDW� GH�6WDODJV�NRQGHQ� LQJHVFKDNHOG�ZRUGHQ� LQ�KHW�

HFRQRPLVFK� V\VWHHP�� 'DDUYRRU� JHEUXLNWH� PHQ� HQHU]LMGV� ELQQHQVFKHSHQ� HQ� WUHLQHQ�� HQ�

DQGHU]LMGV�HHQ�KDUGH�KDQG�± GH�NXGGH�ZHUG�DOV�KHW�ZDUH�JHGUHYHQ��'H�&RQYHQWLH�VFKULMIW�YRRU�

GDW�PHQ�PD[LPXP����NLORPHWHU�SHU�GDJ�PDJ�DIOHJJHQ��PDDU�GDW�ZDV�QLHW�DOWLMG�GH�SUDNWLMN��'H�

VFKHSHQ�ZDUHQ�QLHW�HUJ�VQHO��ZDW�]HNHU�JH]LHQ�KHW�YRHGVHOWHNRUW�VFKDGHOLMN�ZDV��PDDU�KDGGHQ�

HHQ� JURWH� FDSDFLWHLW�� 'H� HYHQHHQV� RYHUYROOH� WUHLQHQ� UDDNWHQ� RRN� QLHW� VQHO� YRRUXLW� RPGDW� GH�

SULRULWHLW�ZDV�YRRUEHKRXGHQ�YRRU�PLOLWDLUH� WUDQVSRUWHQ�� ]RGDW� GH�ZHJ� QDDU�GH�6WDODJV� LQ�KHW�

YHUUH�2RVW�3UXLVHQ�XLW]RQGHUOLMN�ODQJ�GXXUGH��,Q�EHLGH�JHYDOOHQ�ZDUHQ�YRHGVHO��GULQNZDWHU�HQ�

YRRUDO� RRN� UXLPWH� VFKDDUVH� JRHGHUHQ�
��

'H� PLOLWDLUHQ� EHJRQ� KHW� WH� GDJHQ� GDW� ]H� EHVW� YRRU�

]LFK]HOI� LHWV� YHU]RUJGHQ�� YRRUORSLJ� ZDUHQ� FRQVHUYHQ� HQ� HWHQVZDUHQ� EHODQJULMNHU� GDQ� GH�

XLWUXVWLQJ�� +HW� VSUHHNW� YRRU� ]LFK� GDW� GH]H� YHUYRHUVPLGGHOHQ� QLHW� JHsLJHQG� ZDUHQ� YRRU� KHW�

WUDQVSRUW�YDQ�GHUJHOLMNH�JURWH�JURHSHQ�PHQVHQ��PHW�DOV�JHYROJ�YHUVFKULNNHOLMN�RQK\JLsQLVFKH�

RPVWDQGLJKHGHQ��=RZHO�RS�GH� WUHLQHQ�DOV� LQ�GH�VFKHSHQ�ZDUHQ�HU�PDDU�HQNHOH� WRLOHWWHQ�YRRU�

��
*HFLWHHUG�LQ��+$87(&/(5��*���³/¶RULJLQH�HW�OH�QRPEUH�GHV�SULVRQQLHUV�GH�JXHUUH�EHOJHV«S�����

��
5.$�IRQGV µ:2,,¶�µ9HU]RQGHQ�GRFXPHQWHQ�¶���µ��¶��6DPHQYDWWLQJ�YDQ�GH�EHGULMYLJKHLG�YDQ�%HOJLVFKH�5RGH�

.UXLV�RS�GDWXP�YDQ���������
��

5.$�IRQGV�µ:2,,¶�µ&RQWDFWHQ�PHW�GH�'XLWVH�EH]HWWHU¶��%ULHI�YDQ�'URQVDUW�DDQ�*HQHUDDO�6LHJOLQ����MXQL������
��

%8&.,1;��;���%HOJHQ�LQ�'XLWVH�JHYDQJHQVFKDS��S�������



��

KRQGHUGHQ� PHQVHQ�� 3HUVRRQOLMNH� K\JLsQH� ZDV� RQPRJHOLMN�� 2S� GH� DNHQ� PRHVW� ZDWHU� JHSXW�

ZRUGHQ�XLW�GH�5LMQ��2RN�GH�YHLOLJKHLG�ZHUG�YHUZDDUORRVG�ZDQQHHU�PHQ�GH�ULMQDNHQ�WRW�GH�QRN�

SUREHHUGH� WH� YXOOHQ�� ]RDOV� GXLGHOLMN� ]LFKWEDDU� RS� WRHQPDOLJH� IRWR¶V�
��

'DW� NZDP� RS� HHQ�

GUDPDWLVFKH�PDQLHU�WRW�XLWLQJ�WRHQ�HHQ�YDQ�GH�VFKHSHQ�QDELM�:LOOHPVWDG�RS�HHQ�PLMQ�OLHS��+HW�

RYHUYROOH� UXLP�ZHUG�HHQ�YDO�HQ����� VROGDWHQ�YRQGHQ�HU�GH�GRRG��QDDVW� WDOULMNH�JHZRQGHQ�
��

*HOXNNLJ� EOHHI� KHW� DDQWDO� RQJHOXNNHQ� ODDJ� HQ�KDG�KHW�PHUHQGHHO� VOHFKWV� WH� OLMGHQ�RQGHU�KHW�

ZDUPH� OHQWHZHHU� HQ� KHW� JHEUHN� DDQ� HWHQ� HQ� GULQNHQ�� ]HNHU� ZDQQHHU� KHW� 5RGH� .UXLV� RI� GH�

ORNDOH�EHYRONLQJ�JHHQ�KXOSDFWLHV�YRHUGHQ�

2S���MXQL������VWXXUGH�GH�EH]HWWHU�DO�HHQ�URQG]HQGEULHI�PHW�GDDULQ�GH�HOI�EHURHSVFDWHJRULHsQ�

GLH� RS� EHYHO� YDQ� GH� )�KUHU� LQ� %HOJLs� PRFKWHQ� EOLMYHQ�� 2YHU� KHQ� YRRU� ZLH� GLW� EHYHO� WH� ODDW�

NZDP�� ZLH� GXV� DO� RQGHUZHJ� ZDV� RI� ]LFK� DO� LQ� 'XLWVODQG� EHYRQG�� ]RX� KHW� 2.:� ]LFK� ODWHU�

RQWIHUPHQ��'H�IDFWR�JROG�KHW�EHYHO�HQNHO�YRRU�GH�:DOHQ��RPGDW�9ODPLQJHQ�]HOI�HHQ�FDWHJRULH�

YRUPGH�GLH�ZDV�JHYULMZDDUG��,QZRQHUV�YDQ�(XSHQ�0DOPpG\�ZDUHQ�WRHJHYRHJG�DDQ�KHW�5HLFK��

]LM�ZHUGHQ�RRN�ORVJHODWHQ�
��

9RRU�YHOH�9ODPLQJHQ�NZDP�KHW�EHYHO�WH�ODDW��.LHZLW]��GH�'XLWVH�

OLDLVRQ�ELM�/DNHQ��VWHOGH�WRW�]LMQ�YHUED]LQJ�YDVW�GDW�HU�RQGHU�GH�NULMJVJHYDQJHQHQ�DDQ]LHQOLMN�

PHHU�9ODPLQJHQ�GDQ�:DOHQ�]DWHQ�
��

2QZLO�RI�RQPDFKW"

'H� 'XLWVHUV� KDGGHQ� WLMGHQV� GH� JHYHFKWHQ� HQ� QD� GH� RYHUJDYH� ZHOEHVFKRXZG� VOHFKWV� WZHH�

YHUSOLFKWLQJHQ��KXQ�JHGHWLQHHUGHQ�PRFKWHQ�QLHW�DDQ�RQQRGLJ�JHYDDU�EORRWJHVWHOG�ZRUGHQ�ELM�

GH� HYDFXDWLH�� HQ� HU� PRHVW� LQ� KXQ� RQGHUKRXG� ZRUGHQ� YRRU]LHQ�� 2S� KHW� WHUUHLQ� YHUOLHS� DOOHV�

HFKWHU� ZDQRUGHOLMN�� 9HUVFKHLGHQH� VROGDWHQ� NZDPHQ� RP� WLMGHQV� JHYHFKWHQ� ZDDUDDQ� ]H� JHHQ�

GHHO�KDGGHQ�PRJHQ�KHEEHQ��RI�RPGDW�ELM�KXQ�YHUYRHU�QLHW�GH�PLQVWH�DDQGDFKW�ZHUG�EHVWHHG�

DDQ�YHLOLJKHLGVYRRUVFKULIWHQ��]RDOV�HYDFXDWLHPDDWUHJHOHQ��,Q�GH�EURQQHQ�LV�HFKWHU�JHHQ�UHGHQ�

WH� OH]HQ� GLH� RQV� ]RX� PRHWHQ� GRHQ� EHVOXLWHQ� GDW� KHW� KLHU� RP� HHQ� JHSODQGH� RI� ]HOIV� EHZXVWH�

SROLWLHN�JLQJ��+RHZHO�ZH�RQV�PHW�.LHZLW]�NXQQHQ�YHUED]HQ�RYHU�KHW�JHEUHN�DDQ�RUGHQLQJ��HQ�

]HNHU� RQW]HW� NXQQHQ� ]LMQ� RYHU� KHW� EDUEDDUVH� JHEUXLN� YDQ� ZHHUOR]H� NULMJVJHYDQJHQHQ� LQ� GH�

IURQWOLMQ��GLHQW�HU�WH�ZRUGHQ�JHZH]HQ�RS�GH�JURWH�DDQWDOOHQ�GLH�GH�%OLW]NULHJ�KDG�RYHUJHOHYHUG�

��
=LH�&+'�IRQGV�µ&DSWLYLWp¶��GRRV��ELV��IDUGH�����$LGH FLYLOV�j�3*%�HQ�1LMPHJHQ�

��
'$1(��.���:LOOHPVWDG��S���������

��
9$1�&520%58**+(�.���.ULMJVJHYDQJHQHQNDPSHQ�YRRU�RIILFLHUHQ��IDFVLPLOH�LQ�ELMODJH�%��'H�EHURHSHQ�

ZDUHQ��GRNWHUV��YHHDUWVHQ��LQJHQLHXUV�HQ�WHFKQLFL��GLUHFWHXUV�HQ�PDQDJHPHQW�YDQ�EHGULMYHQ��DPEWHQDUHQ�HQ�

SHUVRQHHO�YDQ�VWDDWVEHGULMYHQ�HQ�YHUYRHUVPDDWVFKDSSLMHQ��ODQGERXZHUV��PLMQZHUNHUV��FKDXIIHXUV�HQ�

JHVSHFLDOLVHHUGH�DUEHLGHUV�
��

'(�-21*+(��$���+LWOHU�HQ�KHW�SROLWLHNH�ORW��S�����



��

DDQ� GH� :HKUPDFKW�� +HW� LV� PRJHOLMN� GDW� LQ� 'XLWVH� NULQJHQ� ZHUG� LQJH]LHQ� GDW� GH� PDVVD¶V�

*HDOOLHHUGHQ� LQ�KXQ�PDFKW�HHQ�RYHUEHODVWLQJ�]RXGHQ�YRUPHQ�YDQ�KXQ� ORJLVWLHN�HQ�WUDQVSRUW��

PDDU�GDW�PHQ�HU� RS�YHUWURXZGH�GDW� KHW� V\VWHHP� LQ�KHW� WKXLVODQG� HU� EHWHU� WHJHQ�RSJHZDVVHQ�

]RX� EOLMNHQ�� 6WUHLW� FLWHHUW� HHQ� EHYHO� GDW� PHQ� LQ� PHL� ����� ELM� RQYROGRHQGH� FDSDFLWHLW� HHQ�

EHURHS� PDJ� GRHQ�RS� 'XLWVH� ORJLVWLHN�RP�KHW� ORW� YDQ�GH�NULMJVJHYDQJHQHQ� WH�YHUOLFKWHQ��+LM�

PHUNW� RS� GDW� HHQ� GHUJHOLMN� EHYHO� QLHW� ]RX JHJHYHQ� ZRUGHQ� LQ� KHW� JHYDO� YDQ� GH� 5XVVHQ�
��

8LWHLQGHOLMN� ZDV� GH� DIYRHU� ZHO� EUXWDDO� HQ� RQWRHUHLNHQG�� PDDU� JHOXNNLJ� EOHYHQ� GH� JHYROJHQ�

HUYDQ�EHSHUNW�± GH�UHLV�GXXUGH�JHPLGGHOG�QLHW�HUJ� ODQJ��RQJHYHHU�HHQ�GDJ�RI� WZHH�YDQXLW�GH�

)URQWVWDODJV�
��

0DDU�HU�ZDUHQ�RRN�JHYDOOHQ�YDQ�GULH��YLHU�RI�PHHU�GDJHQ��'DW�GH�FRQVHTXHQWLHV�

EHSHUNW�EOHYHQ��GRHW�QLHWV�DI�YDQ�KHW� IHLW�GDW�KHW� VDPHQSURSSHQ�YDQ�JHYDQJHQHQ� LQ�HHQ�YXLO�

UXLP�� RI� RSVOXLWLQJ� LQ� HHQ� WUHLQNDU� JHGXUHQGH� GDJHQ� DDQ� HHQ� VWXN� EH]ZDDUOLMN� HHQ�

PHQVZDDUGLJH�EHKDQGHOLQJ�JHQRHPG�NDQ�ZRUGHQ��

'H� RQWUHJHOLQJ� GLH� PHW� RRUORJ� JHSDDUG� JDDW� PDJ� RRN� QLHW� XLW� KHW� RRJ� YHUORUHQ� ZRUGHQ�� 'H�

%HOJHQ�PRJHQ�]LFK�GDQ�ZHO�XLW�GH�VWULMG�KHEEHQ�WHUXJJHWURNNHQ��KHW�FRQIOLFW�ZDV�GDDUPHH�QLHW�

EHsLQGLJG�� 'H� NDQRQQHQ� ]RXGHQ� VOHFKWV� ZHHU� WLMGHOLMN� WRW� ]ZLMJHQ�JHEUDFKW�ZRUGHQ�GRRU�GH�

QHGHUODDJ� YDQ� )UDQNULMN�� 7HUZLMO� GDW� ]LFK� DIZLNNHOGH� LQ� KHW� :HVWHQ�� NZDPHQ� GH�

XLWJHVFKDNHOGH�JHYDQJHQHQ�DDQ�LQ�GH�NDPSHQ�YDQ�KHW�5HLFK�

�� 'H�RSQDPH�LQ�KHW�NDPSHQV\VWHHP

9LD� ELQQHQVFKLS� RI� WUHLQ� EUDFKW� PHQ� GH� %HOJHQ� QDDU� GH� QDELMKHLG� YDQ� KXQ� EHVWHPPLQJ�� GH�

ODDWVWH� WUHN�ZDV�YDDN� WH�YRHW�DI� WH� OHJJHQ��,Q�GH�&RQYHQWLHWHNVW�VWDDW�JHVFKUHYHQ�GDW�PHQ�GH�

NULMJVJHYDQJHQHQ� PRHW� EHVFKHUPHQ� WHJHQ� SXEOLHNH� QLHXZVJLHULJKHLG� RI� DJUHVVLH�� 0DDU� PHW�

KRQGHUGGXL]HQGHQ� WURNNHQ� ]H�GRRU�KHW� ODQG�� GXV�GDW�ZDV�PRHLOLMN� WH� EHZHUNVWHOOLJHQ��6RPV�

UHDJHHUGH�GH�ORNDOH�EHYRONLQJ�WULRPIDOLVWLVFK�RS�KXQ�YHUVFKLMQLQJ��LQ�DQGHUH�JHYDOOHQ�ZHNWHQ�

]H�HHUGHU�PHGHOLMGHQ�RS��9DDN�OLHSHQ�GH�WZHH�UHDFWLHV�GRRU�HONDDU�
��

,Q�RNWREHU������ZDUHQ�HU�PDDU� OLHIVW����6WDODJV�HQ����2IODJV�YHUVSUHLG�RYHU�KHW�5HLFK��+HW�

DDQWDO� 6WDODJV� EHUHLNWH� LQ� ����� HHQ� KRRJWHSXQW� ����� HQ� EHJRQ� GDQ� ZHHU� DI� WH� QHPHQ�� 'H�

2IODJV�ZDUHQ�WRHQ�DO�JHVWDDJ�DDQ�KHW�YHUPLQGHUHQ��PHW�XLW]RQGHULQJ�YDQ�������ZDW�VDPHQKLQJ�

��
675(,7��&���.HLQH�.DPHUDGHQ��S�����

��
%8&.,1;��;���%HOJHQ�LQ�'XLWVH JHYDQJHQVFKDS��S����

��
+HW�LV�LQWHUHVVDQW�RP�KLHU�QDDU�GH�EXQGHO�PHPRLUHV�WH�YHUZLM]HQ��ZDDU�GH�JHWXLJHQLVVHQ�RS�HHQ�ULMWMH�VWDDQ��

5,('(/��.�9���UHG����%HOJLVFKH�.ULHJVJHIDQJHQH�LP�2OGHQEXUJHU�/DQG������������S������������������



��

PHW�GH�LQWHUQHULQJ�YDQ�,WDOLDDQVH�RIILFLHUHQ�RS�KHW�HLQGH�YDQ�KHW�YRRUJDDQGH�MDDU�
��

'H�%HOJHQ�

ZHUGHQ�YHUVSUHLG�RYHU�HHQ�JURRW�DDQWDO�YDQ�GLH�NDPSHQ��HQ�LQ�GH�ORRS�YDQ�GH�RRUORJ�]RX�HU�

YDDN� RYHUJHSODDWVW� ZRUGHQ�� +RHZHO� ]H� UHFKW� KDGGHQ� RS� DI]RQGHUOLMNH� UXLPWH� HQ�

YHUWURXZHQVPDQQHQ��]DWHQ�]H GRRUJDDQV�PHW�DQGHUH�QDWLRQDOLWHLWHQ�LQ�HHQ]HOIGH�NDPS��

'H� 9HUZDOWXQJ �HHQ� YHU]DPHOQDDP� YRRU� GH� DGPLQLVWUDWLHYH� GLHQVWHQ��� JHEDVHHUG� RS� GH�

5HJLVWUDWXU EHNRPPHUGH� ]LFK� RP� GH� YHUSOLFKWH� WHZHUNVWHOOLQJ�� YULMODWLQJHQ�� PXWDWLHV� HQ�

GHUJHOLMNH�� :DQQHHU� HHQ� VROGDDW� ZHUG� JHUHJLVWUHHUG� ELM� DDQNRPVW�� ZHUGHQ� ]LMQ� JHJHYHQV�

JHQRWHHUG��(U�ZHUGHQ�IRWR¶V�HQ�YLQJHUDIGUXNNHQ�JHQRPHQ��HQ�KLM�NUHHJ�HHQ�QXPPHU��GDW�RRN�

RS� ]LMQ� LGHQWLWHLWVNDDUW� VWRQG�� 'H�YHU]DPHOGH�GDWD�NZDP�DOOHPDDO� WHUHFKW� LQ�KHW� LQGLYLGXHOH�

GRVVLHU�GDW�LQ�GLH�5HJLVWUDWXU ZHUG�EHKHHUG�

,Q�GH�GHVLQIHFWLH�LQVWDOODWLH��HHQ�DSDUWH�EDUDN��ZHUGHQ�JHYDQJHQHQ�NRUWJHNQLSW��JHVFKRUHQ�HQ�

JHZDVVHQ� WHUZLMO� PHQ� KXQ� NOHUHQ� GRRU� HHQ� RQWVPHWWLQJVPDFKLQH� PHW� ZDWHUVWRIF\DQLGH� OLHW�

JDDQ�
��

2S�GLH�PDQLHU�NRQ�PHQ�PD[LPXP������JHYDQJHQHQ�RSQHPHQ�SHU�GDJ��HQ�GDQ�GUDDLGH�

KHW� GHVLQIHFWLH�DSSDUDDW� GDJ� HQ� QDFKW�� 0HQ� YDFFLQHHUGH� RRN� WHJHQ� SRNNHQ� HQ� W\IXV�� 'H�

JHYDQJHQH�ZHUG�YHUSOLFKW�RS�]LMQ�XQLIRUP�HHQ�NHQWHNHQ��HHQ�URGH�GULHKRHN��DDQ�WH�EUHQJHQ�

*HOG� HQ� ZDDUGYROOH� YRRUZHUSHQ� PRHVWHQ� JHGHSRQHHUG� ZRUGHQ� HQ� SHUVRRQOLMNH� YRRUZHUSHQ�

PDJ�PHQ�YROJHQV�DUWLNHO���YDQ�GH�&RQYHQWLH�QLHW�RQWYUHHPGHQ��PDDU�GH�:HKUPDFKW�DFKWWH�KHW�

WRFK�UDDG]DDP�RP�WH�IRXLOOHUHQ�HQ�]DNHQ�GLH�ELM�KHW�RQWVQDSSHQ�]RXGHQ�EDWHQ��ZHJ�WH�QHPHQ��

'DDUQD�ZHUG�PHQ�JHUHJLVWUHHUG��'H�&RQYHQWLH�VWLSXOHHUW�GDW�HHQ�JHYDQJHQH�VOHFKWV�]LMQ�QDDP��

UDQJ�HQ�QXPPHU�KRHIW�WH�JHYHQ��PDDU�LQ�GH�SUDNWLMN�YURHJ�PHQ�RRN�QDDU�]DNHQ�DOV�QDPHQ�YDQ�

GH� RXGHUV�� JHERRUWHSODDWV� HQ� GDWXP�� UHJLPHQW�� EHURHS
��

HQ� JRGVGLHQVW�� 'DDUWRH� NRQ� PHQ�

QLHPDQG�GZLQJHQ��YROJHQV�DUWLNHO����PDDU�KHW�OLMNW�HURS�GDW�QLHPDQG�HU�DDQVWRRW�DDQ�QDP��+HW�

QXW�YDQ�GH]H�LQIRUPDWLH�LV�GXLGHOLMN�DOV�PHQ�]LFK�EHGHQNW�GDW�LQ�GH�FDUWRWKHHN�ZDV�RSJHQRPHQ�

ZLH�]LFK�ZDDU�QXWWLJ�NRQ�PDNHQ�DOV�KHW�RS�GZDQJDUEHLG�DDQNZDP��

0HQ� VWXXUGH� KHW� PHUHQGHHO� YDQ� GH� VROGDWHQ� QDPHOLMN� WRFK� ]R� VQHO� PRJHOLMN� GRRU� QDDU� HHQ�

.RPPDQGR��HHQ�VDWHOOLHWNDPS�YDQ�ZLVVHOHQGH�RPYDQJ�ELM�HHQ�ZHUNSODDWV�GDW�DIKDQNHOLMN�ZDV�

YDQ� KHW� 6WDODJ�� 'DDU� ZDDU�KHW� JRHGHUHQWUDQVSRUW� DFKWHURS�KLQNWH�NRQ�GDW� HHQ�YRRUGHHO� ]LMQ��

RPGDW�PHQ�GDQ�PDNNHOLMNHU�DDQ��ZHUN�NOHGLM�RI�YRHGVHO�UDDNWH��$FKWHUEOLMYHUV�LQ�KHW�NDPS�GLH�

QRJ�QLHW�ZDUHQ�XLWJHVWXXUG��RI�HHQ�IXQFWLH�KDGGHQ�JHNUHJHQ��KDGGHQ�GDQ�ZHHU�KHW�YRRUGHHO�GDW�

]H�HYHQ�NRQGHQ�EHNRPHQ�YDQ�GH�QHGHUODDJ�HQ�GH�JHOHGHQ�RQWEHULQJHQ��%HLGH�JURHSHQ�KDGGHQ

��
63(&.1(5�+���,P�*HZDOW�GHV�)HLQGHV��S����

��
&IU�5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�9HUVODJ�YDQ�EH]RHN�6WDODJ�,�$�RS��������

��
2RN�GH�5,&5�PDDNW�PHOGLQJ�YDQ�KHW�IHLW�GDW�LQ�GH�.DUWHL�GH�EHURHSVFDWHJRULsQ�ZDUHQ�RSJHQRPHQ�]RGDW�PHQ�

GH�LQ]HW�NRQ�PD[LPDOLVHUHQ��5HYXH�,QWHUQDWLRQDOH�GH�OD�&URL[�5RXJH��QU�����DXJ�������



��

HYHQ]HHU� WH� OHLGHQ� RQGHU�KHW�ZHLQLJH�QLHXZV�YDQ� WKXLV� HQ�GH� DOOHVEHKDOYH�YORWWH�SRVWGLHQVW��

6ROGDWHQ� GLH� DDQ� KHW� ZHUN� JHVWHOG� ZHUGHQ� EOHYHQ� DGPLQLVWUDWLHI� DIKDQNHOLMN� YDQ� GH�

NDPSGLHQVWHQ��(WHQ�HQ�RQGHUGDN�ZHUG�GRRU�GH�ZHUNJHYHU�YHU]RUJG��LQ�DO�KHW�DQGHUH�NZDP�KHW�

6WDODJ� WXVVHQ�� +HW� VSUHHNW� YRRU� ]LFK� GDW� GH� UHVSHFWLHYHOLMNH� ELM]RQGHUKHGHQ� YDQ� GH�

.RPPDQGR¶V� QLHW� EHVSURNHQ� NXQQHQ� ZRUGHQ�� RPGDW� ]H� GXVGDQLJ� KHWHURJHHQ� ]LMQ�� 'H�

RQYULMZLOOLJH� DUEHLGHUV� PRHVWHQ� HU� ODQJH� XUHQ� ZHUNHQ� HQ� ZHUGHQ� ¶V� QDFKWV� RSJHVORWHQ�
��

,Q�

JHYDOOHQ�ZDDULQ�HHQ�ZHUNGHWDFKHPHQW�JURRW�JHQRHJ�ZHUG��NRQ�HU�HHQ�DSDUWH�YHUWURXZHQVPDQ�

YULMJHVWHOG� ZRUGHQ�� GLH� ]LMQ� DFWLHV� FR|UGLQHHUGH� PHW�GH�YHUWURXZHQVPDQ�YDQ�KHW�6WDODJ��'H�

GZDQJDUEHLGHUV�KDGGHQ�RRN�UHFKW�RS� ORRQ��]LM�KHW�PLQGHU�GDQ�HHQ�'XLWVH�EXUJHUDUEHLGHU��HQ�

GDW� JHOG� JLQJ� QDDU� KHW� NDPS�� QLHW� QDDU� GH� JHYDQJHQH�� HQ� ZHUG� DOGDDU� EHKHHUG�� $DQ� GH�

NULMJVJHYDQJHQH�ZHUG�KRRJVWHQV�HHQ�EHHWMH�]DNJHOG�LQ�/DJHUJHOG XLWJHNHHUG��RPGDW�KHW�EH]LW�

YDQ�WHYHHO�5HLFKVPDUNHQ�HHQ�RQWVQDSSLQJ�PDDU�]RX�YHUJHPDNNHOLMNHQ�
��

,Q�2IODJV�YHUEOHYHQ�RIILFLHUHQ�� WHQ]LM� ]H�]HOI�XLWGUXNNHOLMN�RP�ZHUN�YHU]RFKWHQ�� DOOHQ� LQ�KHW�

NDPS�

'H�VWDDW�YDQ�GH�NDPSHQ�HQ�GH�JHYDQJHQHQ

1LHW�DOOH�6WDODJV�ZDDU�PHQ�WHUHFKW�NZDP��YHUNHHUGHQ�LQ�GH]HOIGH�WRHVWDQG��'H�JHGHWDLOOHHUGH�

UDSSRUWHQ�YDQ�KHW�5RGH�.UXLV�ZHUGHQ�QDDU�GH�UHJHULQJHQ�JHVWXXUG��PDDU�GH�XLWUHNVHOV�GLH�PHQ�

SXEOLFHHUGH� LQ� GH� 5HYXH�� JHYHQ� YRRU� GLH� PDDQGHQ� HHQ� RYHU]LFKWHOLMNHU� EHHOG�� +HW� HHUVWH�

YHUVFKLMQHQ� YDQ� %HOJHQ� LQ� GH� YHUVODJHQ� LV� HHQ� JURHSMH� GDW� LQ� KHW� 2IODJ� ;� %� 1LHQEXUJ�� +HW�

NDPS�� EH]RFKW� LQ� MXQL�� KHHIW� QRJ� JHHQ� HUHGLHQVWHQ� HQ� NDQWLQH� JHUHJHOG�� GH� FHQVXXU� LV�

RYHUEHODVW�� HQ�GH�EDUDNNHQ�]LMQ�VRPV�RYHUYRO�RPGDW�PHQ�GH�QDWLRQDOLWHLWHQ�JHJURHSHHUG�ZLO�

KRXGHQ�
��

,Q�GH]HOIGH�PDDQG�EH]RFKW�PHQ�6WDODJ�,9�%�0�KOEHUJ��³RQ�DSODQLW��RQ�FRQVWUXLW��

RQ�FDQDOLVH��RQ�IDLW�GHV�URXWHV´��(U�VWDDQ�WHQWHQ��PDDU�GH�NULMJVJHYDQJHQHQ�GLH�SHUPDQHQW�LQ�

KHW�NDPS�EOLMYHQ�KHEEHQ�UHHGV�RQGHUGDN�LQ�EDUDNNHQ��0HQ�LV�GXLGHOLMN�KHW�NDPS�QRJ�DDQ�KHW�

XLWERXZHQ�2RN�KLHU� VLJQDOHHUW�PHQ�GDW�GH� ORJLVWLHN�]LFK�QRJ�PRHW�DDQSDVVHQ DDQ�GH��������

LQZRQHUV�� +HW� HLQGRRUGHHO� LV� GDW� GLW� NDPS� ³WH� QLHXZ� LV� RP� NULWLHN� WRH� WH� ODWHQ´�� +HW� 5RGH�

��
6RPV�YRHUGHQ�GH�'XLWVHUV�]HOIV�ELMNRPHQGH�WHFKQLHNHQ�LQ�RP�YOXFKWHQ�WH�RQWPRHGLJHQ��LQ�HHQ�.RPPDQGR�

YDQ�6WDODJ�;,,,�&�PRHVWHQ�GH�ZHUNHUV�¶V�DYRQGV�KXQ�VFKRHQHQ�HQ�EURHN�LQOHYHUHQ��=LH�620$�$$�������)RQGV�

µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶��YHUVODJ�YDQ�����������
��

,Q�VHSWHPEHU������ZHUG�KHW�/DJHUJHOG�DIJHVFKDIW�HQ�VFKDNHOGHQ�]H�RYHU�RS�5HLFKVPDUN��RP�RQEHNHQGH�UHGHQ��

=LH�63(&.1(5��+���,P�*HZDOW�GHV�)HLQGHV��S����
��

5HYXH�,QWHUQDWLRQDOH�GH�OD�&URL[ 5RXJH��QU�����MXOL�������'H�'XLWVHUV�HUNHQGHQ�GLW�SUREOHHP�RRN�HQ�EHVORWHQ�

RP�GH�PDDWUHJHO�RS�WH�KHIIHQ��=LH�%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶ %ULHI�YDQ�GH�

$PHULNDDQVH�DPEDVVDGH�µ%HOJLDQ�,QWHUHVWV����¶�YDQ���������



��

.UXLV�ZLMVW�ZHO�RS�JURWH�LQVSDQQLQJHQ�GLH�JHOHYHUG�ZRUGHQ�GRRU�GH�DXWRULWHLWHQ�HQ�VXJJHUHUHQ�

GDW�GLW�HHQ�JRHG�JHOHLG�NDPS�ZRUGW�
��

,Q�:HLGHQ�YRUPGH�KHW 6WDODJ�;,,,�%�HHQ�XLW]RQGHULQJ��GLW�NDPS�ZHUG�YRRUKHHQ�GRRU�GH�6�$��

�6WXUPDEWHLOXQJ��JHEUXLNW�HQ�GH�LQVWDOODWLHV�]LMQ�DO�JHUHHG��'HVRQGDQNV�LV�HU�QRJ�JHHQ�SRVW��HQ�

JHHQ�HUHGLHQVW�
��

+HW� OLMNW�HURS�GDW�DO�GH�YHUVODJHQ�ODQJV�GH]H�OLMQHQ�ORSHQ��YDQ�6WDODJ�,;�$�

=LHJHQKHLQ� VFKULMIW� PHQ� RRN� GDW� KHW� HHQ� PRGHONDPS� ]DO� ZRUGHQ�� PDDU� GDW� NULWLHN� RS� GLW�

PRPHQW�QRJ�WH�PRHLOLMN�LV
��

��LQ�2IODJ�,,,�%�7LERU�QRWHHUW�PHQ�JRHGNHXUHQG�GDW�GH�ND]HUQH�LQ�

JRHGH�VWDDW�YHUNHHUW�PDDU�GRRU�GH�ZHUNHQ�LQ�XLWYRHU�LV�HU�VSUDNH�YDQ�RYHUODVW�
��

'DW�GH�SRVWGLHQVWHQ�]R�PRHL]DDP�IXQFWLRQHHUGHQ��PDJ�QLHW�YHUED]HQ��$OOH�SRVW�GLHQGH�YLD�GH�

FHQVXXU� YDQ� GH� $EZHKU� WH� SDVVHUHQ�� 'H� VROGDWHQ� GLH� HU� PLGGHQ� ����� DDQNZDPHQ�� ZLOGHQ�

QDWXXUOLMN�FRQWDFW�RSQHPHQ�PHW�KHW�WKXLVIURQW�± ZDDU�GH�&RQYHQWLH�KHQ�RYHULJHQV�H[SOLFLHW�KHW�

UHFKW� WRH� JDI� �DUW�� ����� ,Q� HHQ� NDPS� ]RDOV� 6WDODJ� 9,,,� $�� GDW� PDDU� OLHIVW� ������� PDQQHQ�

EHYDWWH�� PRHVW� HHQ� VWDI� YDQ� ��� FHQVRUHQ� GH� ZHUNODVW� YHUGHOHQ� YDQ� DO� GH� EULHYHQ� HQ�

SRVWSDNNHWWHQ�GLH�PHQ�PRFKW�YHUVWXUHQ�RI�RQWYDQJHQ�
��

(HUOLMNKHLGVKDOYH� YHUPHOGHQ� ZH� RRN� GDW� KHW� 5RGH�.UXLV� ]LFK�RRN�RYHUZHOGLJG� ]DJ�GRRU�GH�

WZHH� PLOMRHQ� NULMJVJHYDQJHQHQ� LQ� KHW� 5HLFK�� 2S� GDW� RJHQEOLN� RSHUHHUGHQ� GH� YLHU�

DIJHYDDUGLJGHQ�YDQ�KHW�5RGH�.UXLV�YDQXLW�%HUOLMQ��'DW�DDQWDO�ZHUG�ODWHU�RSJHWURNNHQ�WRW�DFKW�

HQ� RS� KHW� HLQG� YDQ� GH� RRUORJ� ZDUHQ� KHW� ��� GHOHJDWHQ� GLH� WH]DPHQ� PDDU� GDQ� WZHHGXL]HQG�

EH]RHNHQ�SUHVWHHUGHQ�
��

%LM�GH�%HOJLVFKH�UHJHULQJ��GLH�LQ�/RQGHQ�LQ�EDOOLQJVFKDS�YHUEOHHI��ZDV�GH�RQ]HNHUKHLG�ODQJH�

WLMG� JURRW�� =H� YHUWURXZGHQ� YRRU� LQIRUPDWLH�RS�GH�$PHULNDQHQ� HQ�KHW�5RGH�.UXLV�� 2YHU�KHW�

DDQWDO� NULMJVJHYDQJHQHQ� LQ� GH� HHUVWH� SODDWV� FLUFXOHHUGHQ� HQLJH� WLMG�XLWHHQORSHQGH� FLMIHUV�� =LM�

]XOOHQ� LQ� KHW� ELM]RQGHU� JHUXVWJHVWHOG� ]LMQ� GRRU� GH� SRVLWLHYH� WRRQ� YDQ� GH� NDPSLQVSHFWLHV�� ,Q�

GLYHUVH�JHYDOOHQ�OLHWHQ�GH�%HOJLVFKH�NULMJVJHYDQJHQHQ�]LFK�SRVLWLHI�XLW�RYHU�KXQ�EHKDQGHOLQJ�

GRRU�YDQ�GH�'XLWVHUV�
��

8LW�DOOHV�EOHHN�GDW�GH�&RQYHQWLH�JHUHVSHFWHHUG�ZHUG��'DW�EOLMNW�RRN��

LQGLUHFW�� XLW� KHW� IHLW� GDW� ZH� QLHW� ppQ� YRRUEHHOG� NXQQHQ� YLQGHQ� LQ� GH� EURQQHQ� ZDDU� GH�

��
5HYXH�,QWHUQDWLRQDOH�GH�OD�&URL[�5RXJH��QU�����DXJ������± 6WDODJ�,9�%�

��
,G� ± 6WDODJ�;,,,�%�

��
,G� ± 6WDODJ�,;�$�

��
,G� ± 2IODJ�,,,�%�

��
5HYXH�,QWHUQDWLRQDOH�GH�OD�&URL[�5RXJH��QU�����PDDUW������± 6WDODJ�9,,,�$�

��
;9,,H�&RQIpUHQFH�,QWHUQDWLRQDOH�GH�OD�&URL[�5RXJH��5DSSRUW�GX�&RPLWp�LQWHUQDWLRQDOH�GH�OD�&URL[�5RXJH��,��

S�����
��

%LMYRRUEHHOG�LQ�6WDODJ�,9�$�]LH�5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�9HUVODJ�YDQ�,&5.�YDQ�EH]RHN�

RS��������



��

NDPSFRPPDQGDQW�RI�HHQ�DQGHUH�RIILFLHU�SUREHHUGH�WH�YHUKLQGHUHQ�GDW�HU�HHQ�YHUWURXZHQVPDQ�

ZHUG�DDQJHGXLG��=RDOV�ZH�ODWHU�]XOOHQ�]LHQ�EHVWRQG�GLH�IXQFWLH�]HOIV�LQ�GH�UHSUHVDLOOHNDPSHQ�

2RN�KHW�<0&$�ZDV�DFWLHI�LQ�QD]L�'XLWVODQG��'LH�RUJDQLVDWLH�KDG�LQ�=ZHGHQ�EDQGHQ�PHW�GH�

NRQLQNOLMNH� IDPLOLH�� HQ� KHW� LV� YLD� GLH� RPZHJ� YHUPRHGHOLMN� GDW� 3ULQV� 5HJLQDOG� GH� &UR\� DDQ�

6SDDN�EHULFKW�NRQ�GRRUJHYHQ��&HGHUJUHQ��YDQ�KHW�<0&$��KDG� ODQJV�GH�NDPSHQ�JHUHLVG��]R�

VFKUHHI�KLM��HQ�ZLVW�WH�PHOGHQ�GDW�³>���@�LO�D�HX�O¶LPSUHVVLRQ�TXH�OHV�DXWKRULWpV�IRQW�UpHOOHPHQW�

FH�TX¶HOOHV�SHXYHQW�SRXU�DOOpJHU� OHV�PDX[�GH� OHXUV�SULVRQQLHUV�± FRPPH� LO�\�HQ�D�SOXV�GH���

PLOOLRQV��FHFL�Q¶HVW�SDV�DLVp�´�
��

7RFK� ZDV� GH� WRHVWDQG� YDQ� GH� 3*%¶V �3ULVRQQLHUV� GH� JXHUUH� EHOJHV�� RS� GDW� PRPHQW� DDQ�

GLYHUVH� QHIDVWH� LQYORHGHQ� RQGHUKHYLJ�� ,Q� GH� HHUVWH� SODDWV� GH� SV\FKLVFKH� HQ� PRUHOH� RSGRIIHU�

YDQ�GH�YHUORUHQ� VWULMG��9DQDI�GDW�PRPHQW� ]LMQ�GH�RPVWDQGLJKHGHQ�YDULDEHO��PDDU� WLMGHQV�GH�

RYHUEUHQJLQJ� QDDU� 'XLWVODQG� ZDUHQ� GH� VDQLWDLUH� RPVWDQGLJKHGHQ� DO� WH� YDDN� KHHO� VOHFKW�� (U�

JHEHXUGHQ�DI�HQ�WRH�RQJHOXNNHQ��HQ�KHW�ZDV�KHHO�ZDUP��'H�UDYLWDLOOHULQJ�ZDV�ZLVSHOWXULJ�RI�

OLHW�KHW�DIZHWHQ��&RPIRUW�EHVWDDW�LQ�GHUJHOLMNH�VLWXDWLHV��ZDQQHHU�PHQ�RYHUDO�HQ�DOWLMG�LQ�JURWH�

JURHSHQ� LV�� QLHW�� 'LW�� LQ� FRPELQDWLH� PHW� GH� JHEUHNNLJH� YRHGLQJ� NDQ� GH� RRU]DDN� ]LMQ� YDQ�

DOOHUKDQGH� VSLMVYHUWHULQJVSUREOHPHQ�
��

:DQQHHU� PHQ� QD� GH� JHOHGHQ� RQWEHULQJHQ� GDQ� ZHHU�

IDWVRHQOLMN� EHJRQ� WH� HWHQ�� VSHHOGH� GH� PDDJ� RRN� ZHHU� RS�� ,Q� GH� ZLQWHU� NZDPHQ�HU� QRJ� HHQV�

ORQJ]LHNWHV�ELM�HQ�NDPSHQ�ZDDU�PHQ�5XVVHQ�PRHVW�RSYDQJHQ��NUHJHQ�DI�WH�UHNHQHQ�PHW�W\IXV��

7DO� YDQ� RQJXQVWLJH� HQ� SUREOHPDWLVFKH� DVSHFWHQ� YDQ� KHW� JHYDQJHQVFKDS� NXQQHQ� YRHUHQ� WRW�

SV\FKLVFKH� SUREOHPHQ�� ZDW� GH� 'XLWVHUV� 6WDFKHOGUDKWSV\FKRVH QRHPGHQ��

SULNNHOGUDDGSV\FKRVH�� 1DDVW� HOHPHQWHQ� GLH� ZH� KLHUERYHQ� KHEEHQ� YHUQRHPG�� NRPHQ� QRJ�

IDFWRUHQ�]RDOV�GH�EHSHUNWH�KRUL]RQW�LQ�RSVOXLWLQJ��KHW�JHEUHN�DDQ�YURXZHOLMN�JH]HOVFKDS��QLHW�

LQ�GH�ODDWVWH�SODDWV�HFKWJHQRWHV��GLH�]LMQ�DFKWHUJHEOHYHQ�LQ�HHQ�EH]HW�ODQG�RI�RS�GH�YOXFKW�]LMQ���

RQWZRUWHOLQJ� LQ� HHQ� DQGHUH� FXOWXXU�� KHW� JHEUHN� DDQ� SULYDF\�� KHW� UHSHWLWLHYH� NDUDNWHU� HQ�

RQWEUHNHQ� DDQ� ODQJHWHUPLMQSHUVSHFWLHI�� RPGDW� PHQ� QLHW� ZHHW� KRH� ODQJ� KHW� DOOHPDDO� QRJ� ]DO�

GXUHQ�� 3HU� VORW� YDQ� UHNHQLQJ� LV� HHQ� NULMJVJHYDQJHQH� YROVWUHNW� PDFKWHORRV�� :RHGH� HQ�

RQWPRHGLJLQJ�ZLVVHOGHQ�HONDDU�DI�

��
%=�'$�QU������µ6LWXDWLH�LQ�GH�NDPSHQ¶��EULHI�YDQ�3ULQV�'H�&UR\�DDQ�6SDDN���������

��
]LH�&+'�IRQGV�µ&DSWLYLWp¶�GRRV���1RWH�VXU�OH�VDQWp�GHV�3*%�



��

�� 'H�PDWHULsOH�RPVWDQGLJKHGHQ�YDQ�NULMJVJHYDQJHQVFKDS

+XLVYHVWLQJ�HQ�NDPSOHYHQ

'H� &RQYHQWLH� GHILQLHHUW� µNDPS¶� HUJ� UXLP� HQ� EDNHQW� VOHFKWV� JUHQ]HQ� DI� GLH� GH� OHHIEDDUKHLG�

PRHWHQ�JDUDQGHUHQ��YHU�JHQRHJ�YDQ�GH�IURQWOLMQ�YHUZLMGHUG�HQ�QLHW�LQ�HHQ�RQJH]RQG�NOLPDDW�RI�

GLWR�RPJHYLQJ��,Q�GH�SUDNWLMN�ZDV�GH�GLYHUVLWHLW�JURRW��:DDU�GH�ERGHP�HQ�EHUHLNEDDUKHLG�JRHG�

ZDUHQ�� YROGRHQGH� SODDWV� HQ� GULQNZDWHU� ZDV�� NRQ� PHQ� HHQ� NDPS� RSULFKWHQ�� GDW� OLHIVW� QLHW� WH�

RS]LFKWLJ�ZDV��+HW�NRQ�GDQ�JDDQ�RP�HHQ�NDVWHHO��LQ�KHW�JHYDO�YDQ�KHW�EHURHPGH�2IODJ�,9�&�

&ROGLW]� ELMYRRUEHHOG�� RI� HHQ� YHUODWHQ� ND]HUQH� ]RDOV� KHW� VWUDINDPS� 6WDODJ� ���� 5DZD�5XVND��

6WDODJ� 9,� '�� LQ� 'RUWPXQG�� ZDV� ]HOIV� HHQ� VSRUWKDO�� ,Q� JHYDOOHQ� ZDDU� KHW� NDPS� QLHXZ� ZHUG�

RSJHULFKW�� EHVWRQG� KHW� PHHVWDO� XLW� WHQWHQ�� GLH� YHUYDQJHQ� ZHUGHQ� GRRU� EDUDNNHQ�� 'DW� ZDUHQ�

VWDQGDDUGXLWYRHULQJ�ODQJH�EDUDNNHQ�YRRU�RP�HQ�ELM�GH�����PDQ��PHW�GULH�VWDSHOEHGGHQ�ERYHQ�

HONDDU��HOHNWULVFKH�YHUOLFKWLQJ�HQ�JURWH�NDFKHOV�
��

'H�ZDVUXLPWH�EHYRQG�]LFK�LQ�KHW�PLGGHQ��HQ�

GHHOGH� KHW� JHERXZ� ]R� RS� LQ� WZHH� ]DOHQ�� =H� ODJHQ� ODQJV� ZHHUV]LMGHQ� YDQ� GH� KRRIGVWUDDW�� LQ�

EORNNHQ JHJURHSHHUG�� HQ� LQ�KHW�PLGGHQ�EHYRQGHQ� ]LFK�NDQWLQH� HQ�NHXNHQV��'DW�ZDUHQ�YDDN�

VWHQHQ�JHERXZHQ��(Q�HU�EHYRQG�]LFK�RRN�HHQ�GHSRW��ZDDU�GH�NDQWLQH�RQGHU�DQGHUH�JHYHVWLJG�

ZDV��'LW�DOOHV�LV�GXV�RQJHYHHU�FRQIRUP�DUWLNHO����YDQ�GH�&RQYHQWLH�

.D]HUQHV� ZDUHQ� RRN� HHQ� EHVWDDQGH� RSWLH�� 2IODJ� ,,,� %� 7LERU� ZDV� HHQ� PLOLWDLU� NDPS� YRRU�

RIILFLHUHQ� DDQ� GH� UDQG� YDQ� HHQ� PHHU�� PLGGHQ� LQ� HHQ� ERV�� 'RRU� GH� YHOH� ZDQGHOSDGHQ� HQ� GH�

XLWVWHNHQGH�LQIUDVWUXFWXXU� OHHN�KHW�]HOIV�QLHW�HFKW�RS�HHQ�JHYDQJHQHQNDPS��'H�EDUDNNHQ�YDQ�

GH�RUGRQQDQVHQ�ZDUHQ�YDQ�KHW]HOIGH�W\SH�DOV�GLH�LQ�GH�6WDODJV�

,Q�KHW�6WDODJ�,�$�ZDUHQ�GH�YHUWURXZHQVPDQQHQ�RQGHUJHEUDFKW�LQ�HHQ�EXUHHO�GDW�LQ�KHW�JHERXZ�

YDQ�GH�$UEHLWVHLQVDW] JHYHVWLJG�ZDV��

+HW�9RUODJHU EHVWRQG�RRN�XLW�JHERXZHQ�HQ�EDUDNNHQ��0HQ�YRQG�HU�GH�LQILUPHULH�
��

KHW�OD]DUHW�

HQ� GH� YHUEOLMYHQ� YDQ� KHW� PHGLVFK� SHUVRQHHO� �GLH� ]HOI� JHHQ� NULMJVJHYDQJHQHQ� ]LMQ��� GH�

5HJLVWUDWXU PHW�]LMQ�HQRUPH�DGPLQLVWUDWLH�
��

GH�IRWRJUDILVFKH�GLHQVW��HHQ�VFKRHQPDNHUVDWHOLHU��

NOHHUPDNHUV�� KHW� NOHGLQJVPDJD]LMQ�� GH� VWHHQNRROEXQNHU�� HQ� GH� EDUDN� YRRU� GH� EUDQGZHHU��

��
%LMYRRUEHHOG�LQ�6WDODJ�,9�$�]LH�5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�9HUVODJ�YDQ�,&5.�YDQ�EH]RHN�

RS��������
��

=LHNHQ�NRQGHQ�LQ�GH�GRRUJDDQV�JRHG�IXQFWLRQHUHQGH�OD]DUHWWHQ�RSJHQRPHQ�ZRUGHQ��PDDU�ELM�HUQVWLJH�JHYDOOHQ�

SODDWVWH�PHQ�SDWLsQWHQ�YDDN�RYHU�QDDU�]LHNHQKXL]HQ�LQ�KHW�GLVWULFW�
��

:DDU�RRN�NULMJVJHYDQJHQHQ�DDQ�KHW�ZHUN�JH]HW�NRQGHQ�ZRUGHQ�� HQ�ZDDU�GLH�GXV�RRN�NRQGHQ�NQRHLHQ�PHW�GH�

JHJHYHQV�RP�YRRUGHOHQ�WH�EHNRPHQ�]RDOV�YULMVWHOOLQJ�YDQ�DUEHLG�RI�UHSDWULsULQJ�



��

.RUWRP�� DGPLQLVWUDWLHYH� HQ� ORJLVWLHNH� GLHQVWHQ�� 9RRU� GH� JHYDQJHQHQ� ZDUHQ� HU� VDQLWDLUH� HQ�

RQWVPHWWLQJVLQVWDOODWLHV�HQ�HHQ�FDFKRW�RI�VWUDIEDUDN��PLQVWHQV����FHOOHQ�YDQ���Pð��
��

+HW�NDPS�ZHUG�RPVORWHQ�GRRU�HHQ�GXEEHOH�SULNNHOGUDDGRPKHLQLQJ��7XVVHQ�GH�RPKHLQLQJHQ�

ODJHQ� )ULHVH� UXLWHUV�� DDQ�GH�SDOHQ� ]DWHQ� HOHNWULVFKH� ODPSHQ�RP� ¶V�QDFKWV� WH� YHUOLFKWHQ�
��

'H�

ZDFKWHQ�KLHOGHQ�GH�RPWUHN�YDQ�KHW�NDPS�LQ�KHW�RRJ�HQ�EHPDQGHQ�GH�WRUHQV�HQ�GH�SRRUWHQ��=H�

EHZDDNWHQ� RRN� HYHQWXHHO� EHODQJULMNH� JHERXZHQ� ]RDOV� HHQ� GHSRW� HQ� SDWURXLOOHHUGHQ� LQ� GH�

RPJHYLQJ�� 'DW� QRHPGH� PHQ� GH� EXLWHQZDFKW�� 'H� ELQQHQZDFKW� EHVWRQG� XLW� VROGDWHQ� GLH�

JHOLMNDDUGLJH� IXQFWLHV� YHUYXOGHQ� LQ� GH� SHULPHWHU� YDQ� KHW� HLJHQOLMNH� NDPS�� HQ� GH�

OXFKWDIZHHUSRVWHQ�� :DFKPDQQVFKDIWHQ RI� µ:DPV¶� KDGGHQ� GH� HHQWRQLJH� MREV�� %LM� GH�

WZHHGHNHXV� VROGDWHQ� �/DQGHVVFK�W]�� GLH�PHQ�DDQ�GH�6WDODJV� WRHZHHV�� KRRSWH�PHQ� OLHYHU�RS�

HHQ�XLWMH�DOV�EHJHOHLGHU�
��

'H�.RPPDQGRI�KUHU ]ZDDLGH�GH�SODN� LQ�HHQ�GHWDFKHPHQW��HQ�GDW�

ZDV�PHHVWDO�HHQ�RQGHURIILFLHU�

,Q�KHW�9RUODJHU RI�EXLWHQ�GH�SRRUW��ORV�YDQ�KHW�NDPS�]HOI��VWRQGHQ�GDQ�GH�JHERXZHQ�YRRU�GH�

ILQDQFLsOH� GLHQVW�� GH� $EZHKU�� GLH� RRN� GH� SRVW� UHJHOGH�� HQ� GH� 'XLWVH� PDQVFKDSSHQ� HQ�

RIILFLHUHQ�� 'H� EHODQJULMNVWH� GDDUYDQ� LV� XLWHUDDUG� GH� NDPSFRPPDQGDQW�� 'H� WZHHGH� PDQ� ZDV�

HFKWHU� GH� $EZHKURIIL]LHU� �$�2���� 'H� $EZHKU ZDV� HHQ� PLOLWDLUH� LQOLFKWLQJHQGLHQVW� HQ�

FRQWUDVSLRQDJH�DIGHOLQJ�� RQGHU� OHLGLQJ�YDQ�:LOKHOP�&DQDULV�� ,Q�GLH�KRHGDQLJKHLG�YHU]RUJGH�

RRN�GH�EHVWULMGLQJ�YDQ�µ'XLWVODQG�YLMDQGLJ�JH]LQGH�HOHPHQWHQ¶�LQ�GH�NDPSHQ��2P�VSLRQDJH�HQ�

VDERWDJH� WHJHQ� JDDQ� EHVFKLNWH� GH� $�2�� RYHU� HHQ� UHHNV� EHYRHJGKHGHQ�� ]RDOV� QDDU� ZLOOHNHXU�

GRRU]RHNLQJHQ�RUJDQLVHUHQ�HQ�LQ]DJH�LQ�DOOH�DGPLQLVWUDWLH��=LMQ�WDDN�KLHOG�RRN�LQ�GDW�KLM�PHW�

SROLWLHGLHQVWHQ�DOV�GH�JHYUHHVGH�*HVWDSR�PRHVW�VDPHQZHUNHQ��,Q�KHW�GDJHOLMNVH�OHYHQ�KDGGHQ�

GH�ZHUN]DDPKHGHQ�YDQ�]LMQ�VWDI�RRN�HHQ�JURWH�LQYORHG��]LMQ�EXUHDX�VWRQG�LQ�YRRU�FHQVXXU�HQ�

FRQWUROH�YDQ�GH�SRVW��'LW�ZHUN�YHUHLVWH�WRONHQ��GLH�GH�WLWHO�6RQGHUI�KUHU YRHUGHQ��HQ�GLH�RRN�

ELM� NDPSEH]RHNHQ� GRRU� EXLWHQVWDDQGHUV� ZHUGHQ� RSJHWURPPHOG�
��

&DQDULV� EOHHN� HFKWHU� QLHW�

EHWURXZEDDU�� KLM� ZHUNWH� KHLPHOLMN� GH� QD]L¶V� WHJHQ� HQ� ]LMQ� GLHQVW� ZHUG� RSJHGRHNW�� 'H�

EHYRHJGKHGHQ�JLQJHQ�RYHU�QDDU�+LPPOHU�HQ�GLHQV�66�HQ�&DQDULV�]HOI�ZHUG�XLWHLQGHOLMN�QD�GH�

DDQVODJ�RS�+LWOHU�JHs[HFXWHHUG�
��

$QGHUH� EHODQJULMNH� IXQFWLHV ]LMQ� GH� VXSHUYLVLH�SRVWHQ�� GH� $UEHLWVHLQVDW]�RIIL]LHU�� GH� -XVWL]�

RIIL]LHU HQ�WHQVORWWH�GH�2EHUVWDEDU]W��'DW�GH�NDPSFRPPDQGDQWHQ�XLW�GH�UHVHUYHWURHSHQ�ZHUG�

JHVHOHFWHHUG� OHLGGH� HUWRH� GDW� KHW� YDDN� KRJHUH� RIILFLHUHQ� RS� OHHIWLMG� ZDUHQ�� (U� ]LMQ� JHYDOOHQ�

��
63(&.1(5�+���,P�JHZDOW�GHV�)HLQGHV��S�������

��
=RDOV�WH�]LHQ�RS�GH�SODWWHJURQG�GLH�3DXO�/RX\HW�KHHIW�RSJHQRPHQ�LQ�/28<(7��3���+HW�9HU]HW��S�����RI�QRJ�HHQ�

DIEHHOGLQJ�LQ�&HX[�GH�,�$��QRY��������S���PHW�GXLGHOLMN�WH�RQGHUVFKHLGHQ�EORNNHQ��NDPSZHJ�HQ�9RUODJHU�
��

63(&.1(5�+���,P�*HZDOW�GHV�)HLQGHV��S����
��

,G���S����
��

+(,1(0$11��:���³$EZHKU´�LQ��'($5��,�&�%��HQ�)227��0�5�'���2[IRUG�&RPSDQLRQ«��S����



��

EHNHQG�YDQ�YHWHUDQHQ�GLH�LQ�GH�RRUORJ�YDQ�¶���¶���DDQ�GHQ�OLMYH�NULMJVJHYDQJHQVFKDS�KDGGHQ�

RQGHUYRQGHQ��HQ�GXV�HUYDULQJVGHVNXQGLJHQ�ZDUHQ�
��

1DDVW�KHW�RIILFLsOH�SROLWLHNH�EHOHLG�HQ�PLOLWDLUH�EHVWXXU�ZDUHQ�HU�GH�NDPSFRPPDQGDQWHQ�HQ�GH�

RS]LFKWHUV�LQ�GH�.RPPDQGR¶V��'H�VWUXFWXXU�ZDV�GXV�JHODDJG�HQ�GDDURP�LV�HHQ�JOREDDO�EHHOG�

RQPRJHOLMN��:H�NXQQHQ�QLHW�KHW�LQGLYLGXHOH�YHUKDDO�YDQ�HONH�JHYDQJHQH�YHUWHOOHQ��'DW�LV�RRN�

QLHW� QRGLJ��:DQQHHU�ZH�KHW� KHEEHQ�RYHU�GH�%HOJLVFKH�NULMJVJHYDQJHQHQ�YRRU�GH�&RQYHQWLH�

YDQ�*HQqYH��KHEEHQ�ZH�KHW�RYHU�KHQ�DOV�HHQ�JURHS�HQ�PRHWHQ�ZH�]RHNHQ�QDDU�HHQ�FROOHFWLHI�

RRUGHHO��]RHNHQ�QDDU�VSRUHQ�YDQ�KHW�DOJHPHQH�EHOHLG�GDW�WHJHQRYHU�KHQ�JHKDQGKDDIG�ZHUG�

(HQ� DOJHPHHQ� RYHU]LFKW� JHYHQ� YDQ� GH� PDWHULsOH� RPVWDQGLJKHGHQ� LV� GRRU� GH� GLYHUVLWHLW� QLHW�

PRJHOLMN��HQ�HHQ�XLWSXWWHQGH�RSVRPPLQJ�]RX�VRZLHVR�RQOHHVEDDU�VDDL�]LMQ��7RFK�LV�GH�VDDLKHLG�

HHQ�REMHFWLHYH�ERQGJHQRRW�� LQ�GH�]LQ�GDW�KHW�PRQRWRQH�EHVWDDQ�YDQ�GH�NULMJVJHYDQJHQH�]LFK�

PDNNHOLMNHU� ODDW� RSWHNHQHQ��2S�GLH�PDQLHU�NDQ�PHQ�HHQ�EHHOG� VFKHWVHQ�YDQ�KHW� EHVWDDQ� DOV�

NULMJVJHYDQJHQH�

+HW�OHYHQ�LQ�KHW�NDPS�]HOI�ZDV�HUJ�UHSHWLWLHI��0HQ�PRHVW�YURHJ�RSVWDDQ��RP�KDOI�]HV��HQ�KDG�

GDQ�DSSHO�HQ�OXLVWHUGH�QDDU�HYHQWXHOH�EHULFKWHQ�YDQ�GH�NDPSRYHUKHGHQ��(U�ZHUG�JHZDVVHQ�HQ�

µRQWEHWHQ¶�± PHHVWDO� HQNHO�PHW� �HUVDW]�NRIILH��:LH�YDQ�FRUYHH�ZDV�JLQJ�QD�KHW�XLWGHOHQ�YDQ�

KHW� RQWELMW� RYHU� WRW� VFKRRQPDDNWDNHQ�� GH� DQGHUHQ� PRHVWHQ� ]LFK� EH]LJ� KRXGHQ� PHW�

OLFKDDPVEHZHJLQJ�RI�OHFWXXU�HQ�FRUUHVSRQGHQWLH��2S�GH�PLGGDJ�ZDV�KHW�DDQVFKXLYHQ�YRRU�GH�

VRHS��HHQ�RSHUDWLH�GLH�PHHUGHUH�XUHQ�NRQ�DDQVOHSHQ��'H�OXQFK�ZDV�VRPV�YULM�ZDWHULJ��]HNHU�DOV�

PHQ�]H�RS�KHW�HLQGH�DDQOHQJGH��RI�ZDQQHHU�PHQ�HQNHO�HHQ�VFKHS�XLW�KHW�ERYHQVWH�NUHHJ��1D�

KHW�DIZDVVHQ�ZDV�HU�VLsVWD�RI�RQWVSDQQLQJ��=R�URQG�YLHUHQ�GHHOGH�PHQ�GH�SRVW�XLW��5RQG�GLH�

WLMG� EHJRQ� KHW� NHXNHQSHUVRQHHO� YDQ� GLHQVW� DDQ� KHW� XLWGHOHQ� YDQ� KHW� DYRQGPDDO�� KHW� PHHVW�

RPYDQJULMNH�YDQ�GH�GDJ��5RQG�DFKW�XXU�PRHVW�PHQ�]LFK�ZDVVHQ�HQ�ZDV�HU�WLMG�RP�WH�ELGGHQ��

HQ�RP�KDOI�QHJHQ�JLQJ�PHQ�GDQ�VODSHQ��:LH�HHQ�MRE�KDG��YHUWURN�¶V�PRUJHQV�QD�KHW�RQWELMW�XLW�

KHW� NDPS� HQ� NHHUGH� ¶V� DYRQGV� ZHHU� WHUXJ�� 6RPPLJHQ� ZHUGHQ� WHZHUNJHVWHOG� LQ� GH�

NDPSGLHQVWHQ�]HOI��6DPHQ�PHW�GH�NXQVWHQDDUV�HQ�ZHUNOR]HQ�HQ�]LHNHQ�YRUPGHQ�]LM�HHQ�PLQ�RI�

PHHU�VWDELHOH�EHYRONLQJ�YDQ�HQNHOH�GXL]HQGHQ�PDQQHQ�LQ�KHW�FHQWUDOH�NDPS�
��

'H�EHKRHIWHV�RS�PDWHULHHO YODN�ODWHQ�]LFK�DOOLFKW�QRJ�KHW�PDNNHOLMNVW�DIOH]HQ�DDQ�KDQG�YDQ�GH�

SULRULWHLWHQ�GLH�PHQ� LQ�KHW� EXLWHQODQG� VWHOGH�YRRU�GH�KXOSJRHGHUHQ��'DW�ZDUHQ�� LQ�YROJRUGH��

��
%LMYRRUEHHOG�LQ�6WDODJ�,9�$�]LH�5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�9HUVODJ�YDQ�EH]RHN�RS��������

��
/(*526��-���6WDODJ�,�$��S�������



��

OHYHQVPLGGHOHQ��ZDUPH�NOHGLM� HQ�RQGHUJRHG��9DQ�GH]H�FDWHJRULHsQ�QDP�PHQ�DDQ�GDW�]H�KHW�

PHHVW�JXQVWLJH�HIIHFW�]RXGHQ�KHEEHQ�RS�KHW�PRUHHO��
��

9RHGVHO

+HW�HWHQ�ZDV�PHHVWDO�YDQ�YROGRHQGH�NZDQWLWHLW��GH�NZDOLWHLW�YDULHHUGH�DO�HHQV��+HW�ZDV�RRN�

ZHO�HHUGHU�HHQWRQLJ�YDQ�PHQX�

'H� YRHGVHOVLWXDWLH� ODJ� DDQ� GH� EDVLV� YDQ� GH� JH]RQGKHLGVWRHVWDQG� HQ� ZDV� GDDUPHH� GH

EHODQJULMNVWH� RQGHUKRXGVSOLFKW�� VDPHQ� PHW� RQGHUGDN�� YHUZDUPLQJ� HQ� NOHGLM�� 'H� HHUVWH�

PDDQGHQ�ZDV�GH�VLWXDWLH�QLHW�PHWHHQ�URRVNOHXULJ��'H�RQWEHULQJHQ�YDQ�GH�VWULMG�HQ�GH�DEUXSWH�

RYHUJDQJ� QDDU� HHQ� QRJDO� HHQ]LMGLJ� HQ� VREHU� GLHHW� YHURRU]DDNWHQ� JHZLFKWVYHUOLHV�

YHUPRHLGKHLG� HQ� VSLMVYHUWHULQJVSUREOHPHQ��6RPV��ZDQQHHU�GH� WRHVWURRP� WH�JURRW�ZDV��ZHUG�

GH� YRHGVHOEHGHOLQJ� RQ]HNHU�� ,Q� GH]H� WRHVWDQG� YHUPLQGHUG� RRN� GH� ZHHUVWDQG�� ZDDUGRRU�

HSLGHPLHsQ�VQHOOHU�YHUVSUHLGHQ��*HOXNNLJ�PRJHQ�ZH�ZHO�VSUHNHQ�YDQ�HHQ�RYHUJDQJVIDVH� +HW�

PHQVHOLMN�RUJDQLVPH�SDVW�]LFK�VQHO�DDQ��QHW�]RDOV�GH�RUJDQLVDWLH��7HJHQ�KHW�QLHXZH�MDDU�ZDUHQ�

GH� PHHVWH� SUREOHPHQ� DO� RS� GH� DFKWHUJURQG� YHUGZHQHQ�� HQ� ZHUG� KHW� GLHHW� DDQJHYXOG� PHW�

FROOL¶V�� 'H� SODDWV� ZDDU� PHQ� YHUEOHHI� EHSDDOGH� QDWXXUOLMN� JRHGGHHOV� KHW� HWHQ� GDW� RS� WDIHO�

YHUVFKHHQ�

+HW�LQVFKDNHOHQ�LQ�GH�HFRQRPLH�ZDV�HHQ�YDQ�GH�EHODQJULMNVWH�EHZHHJUHGHQHQ�HQ�GDDURP�ZHUG�

DDQ�.RPPDQGR¶V�GXLGHOLMN�JHPDDNW�GDW�PHQ�YROGRHQGH�HWHQ�PRHVW�WHU�EHVFKLNNLQJ�VWHOOHQ��DOV�

GH�VROGDWHQ�GDDU�YROGRHQGH�ZHUNZLO�WHJHQRYHU�NRQGHQ�VWHOOHQ��2S�KHW�ZHUN�PRHVW�PHQ�VWUHQJ��

PDDU� FRUUHFW� ]LMQ�
��

1DDUJHODQJ� KHW� YHUULFKWH� ZHUN� NRQ� PHQ� UHNHQHQ� RS� JURWHUH� SRUWLHV��

QDFKWDUEHLG�� ]ZDUH� DUEHLG� HQ� PLMQZHUNHUV� YRUPGHQ� RIILFLsOH� FDWHJRULHsQ�� 1LHW� YHUED]HQG�

YROJGHQ� HU� GDQ�NODFKWHQ� ZDQQHHU�HHQ�.RPPDQGR�YRRU�KRXWYHUZHUNLQJ�ZHLJHUGH�GH�%HOJHQ�

H[WUD� UDQWVRHQHQ� WH� JHYHQ� RPGDW� µZLH� KHW� UDQWVRHQ� YDQ� HHQ� ]ZDUH� DUEHLGHU� ZLOGH�� GDDU� RRN�

PDDU�KDUG�YRRU�PRHVW�ZHUNHQ¶�
��

'H�YRHGVHOVLWXDWLH�RS�HHQ�ERHUGHULMNRPPDQGR�ZDV�RP�HHQ�

DQGHUH�UHGHQ�EHWHU��/DFRQLHN�XLWJHGUXNW�ZDV�KHW�]R�GDW�³>OD�VLWXDWLRQ@�GHV�VROGDWV�SODFpV�GDQV�

OHV� IHUPHV� Q¶HVW� SDV� PHLOOHXU�� PDLV� FHV� KRPPHV� VH� GpEURXLOOHQW� PLHX[�´
��

,Q�

ODQGERXZNRPPDQGR¶V�EHYRQG�PHQ�]LFK�QDPHOLMN�ELM�GH�EURQ�YDQ�GH�YRHGVHOSURGXFWLH��,Q�KHW�

��
%=�'$������µ66�)UHGHULFN¶�7HOHJUDP�%LDUW�DDQ�6SDDN�YDQ���������

��
620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9DQ�'RRUQLFN��$FWLYLWpV�RIILFLHOOHV�GH�OD�

'HOHJDWLRQ�����������S���
��

,G� S����
��

%=�'$������µ5DYLWDLOOHPHQW�GH�%HOJLTXH¶�S�����



��

NDPS�]DW�PHQ�GDQ�ZHHU�LQ�KHW�FHQWUXP YDQ�GH�NDPSRUJDQLVDWLH��HQ�LQ�GH�LQILUPHULH�NRQ�PHQ�

UHNHQHQ�RS�DDQJHSDVW�HWHQ��$DQ�KHW�DQGHUH�XLWHUVWH�EHYRQGHQ�]LFK�GH�PLOLWDLUH�JHYDQJHQLV�HQ�

KHW� FDFKRW�� .ULMJVJHYDQJHQHQ� GLH� LQ� GH� LQGXVWULH� WHZHUN� JHVWHOG� ZHUGHQ�� ZDUHQ� HLJHQOLMN�

XLWEHVWHHG� HQ� GXV� DIKDQNHOLMN� YDQ� GH� JRHGH� ZLO� YDQ� KXQ� ZHUNJHYHU� YRRU� GH�

YRHGVHOYRRU]LHQLQJHQ�� +HW� UHVXOWDDW� YDULHHUGH�� 'H� %HOJHQ� LQ� KHW� NDPS� ]RXGHQ� WHFKQLVFK�

JH]LHQ�JHOLMNZDDUGLJH�PDDOWLMGHQ�PRHWHQ�JHQRWHQ�KHEEHQ�DDQ�GLH�YDQ�GH�UHVHUYHWURHSHQ�± ]R�

EHSDDOGH� WRFK� GH� &RQYHQWLH� LQ� DUWLNHO� ���� ,Q� UHDOLWHLW� YDOW� WH� YHUPRHGHQ� GDW� GH� NZDOLWHLW� HQ�

]HOIV�NZDQWLWHLW�QLHW�HYHQUHGLJ�ZDUHQ��

9DQ�'RRUQLFN�EHUHNHQGH�DDQ�GH�KDQG�YDQ�'XLWVH�KDQGERHNHQ�GDW�GH�'XLWVH�UDQWVRHQHQ�YRRU�

NULMJVJHYDQJHQHQ�WXVVHQ�GH�����HQ������FDORULHsQ�SHU�GDJ��HHQ�DDQGHHO�YDQ�WHONHQV�RQJHYHHU�

�����WHNRUW�NZDPHQ��7HJHOLMN�JDI�KLM�RRN�WRH�GDW�GH]H�FLMIHUV�DEVWUDFW�HQ�WKHRUHWLVFK�ZDUHQ��

2RN�KHW�JHEUHN�DDQ�YLWDPLQHQ��YHUV�IUXLW�HQ�JURHQWHQ��HQ�PLQHUDOHQ�ZDV�QHUJHQV�]R�JURRW�DOV�

PHQ�]RX�YHUZDFKWHQ��ZDW�PDJ�EOLMNHQ�XLW�GH�EHSHUNWH�IUHTXHQWLH�YDQ�GHILFLsQWLH]LHNWHV�LQ�GH�

UDSSRUWHQ�� :DQQHHU� PHQ� GH� FROOL¶V� LQ� UHNHQLQJ� EUHQJW�� LV� GH� YRHGVHOVLWXDWLH� JHGXUHQGH� GH�

ODQJVWH� SHULRGH� YDQ� GH� RRUORJ� YROGRHQGH�JHZHHVW��+HW�ZDV�GH� VFKRN�YDQ�GH�YHUDQGHULQJ� LQ�

VSLMV�GLH�KHW�PHHVWH�ODVW�YHURRU]DDNWH�
��

,Q�RQ]H� WLMG�JDDW�HHQ�JHVFKRROGH�GLsWLVWH�XLW�YDQ�HHQ�EHKRHIWH�YDQ������&DO�����JU�HLZLWWHQ��

����PJ�FDOFLXP�����PJ�YLWDPLQH�&�DOV�ULFKWZDDUGHQ��'LW�]LMQ�GH�JHJHYHQV�YRRU�PDQQHQ�YDQ�

������MDDU�PHW�HHQ�]HHU�JHULQJH�DFWLYLWHLW��HHQ�JHPLGGHOGH�OHQJWH�YDQ�����FP�HQ�HHQ�JHZLFKW�

YDQ����NJ�± PHW�GH�OHHIWLMG�GDDOW�GH�FDORULHEHKRHIWH�

8LW�GH�VWHHNSURHYHQ�GLH�ZHUGHQ�YRRUJHOHJG��WHONHQV�WZHH�XLW�¶����¶���HQ�¶����VSUDN�DOOHUHHUVW�

HHQ� GHILFLW� DDQ� YHUV� IUXLW� HQ� PHONSURGXFWHQ�� %RYHQGLHQ� ZHWHQ� ZH� GDW� KHW� YOHHV� LQ� YHOH�

JHYDOOHQ�YDQ� ODJH�NZDOLWHLW�ZDV��HQ�VRPV�]HOIV�QLHW�YRRUUDGLJ��$OV�GDW�QLHW�YROGRHQGH�ZRUGW�

JHFRPSHQVHHUG�GRRU�ELMYRRUEHHOG�SHXOYUXFKWHQ�� LV�RRN�GDW�HHQ�EHODQJULMN� WHNRUW��'H�PHQX¶V�

XLW������VFKRWHQ�WHNRUW�RYHU�GH�JHKHOH�OLMQ��'H�HQLJH�XLW]RQGHULQJ�LV�YLWDPLQH�&��HHQ�VWRI�GLH�

ULMNHOLMN�DDQZH]LJ�LV�LQ�GH�DMXLQHQ�HQ�DDUGDSSHOHQ�GLH�PHQ�YDDN�JHQRHJ�YHUVFKDIWH��+HW�GLHHW�

ZDV�RS�]LMQ�JHKHHO�µQDXZHOLMNV�JHVFKLNW�RP�WH�RYHUOHYHQ¶��ODDW�VWDDQ�RP�HHQ�ZHUNNUDFKW�RS�GH�

EHHQ� WH� KRXGHQ�� 'H� VWHHNSURHYHQ� ]LMQ� ZHHNPHQX¶V� XLW� GH� NDPSHQ� ]HOI�� QLHW� XLW� GH�

GHWDFKHPHQWHQ�
��

+HW�]LHW�HU�GXV�QDDU�XLW�GDW�DUWLNHO����ZDW�EHWUHIW�NZDQWLWHLW�HQ�NZDOLWHLW�QLHW�

HUJ�QDXZOHWWHQG�LV�XLWJHYRHUG�

:DUH�KHW�QLHW�YRRU�GH�FROOL¶V��HQ�GH�PRJHOLMNKHLG�RP�YLD�GH�NDQWLQH�DUWLNHOHQ�ELM�WH�NRSHQ��DOV�

GLH�PRJHOLMNKHLG�LQGHUGDDG�EHVWRQG��ZDW�QLHW�RS�DOOH�WLMGVWLSSHQ�HQ�DOOH�SODDWVHQ�HHQ�]HNHUKHLG�

��
&+'�IRQGV�µ.H\DHUWV¶�0HGLVFK�YHUVODJ�YDQ�9DQ�'RRUQLFN��µVWULFWHPHQW�FRQILGHQWLHO¶�����S�

��
*HVSUHN�PHW�GLsWLVWH�9UDQFN[�RS���������



��

ZDV���KDG�GLW�HHQ]LMGLJH�HQ�IUXJDOH�GLHHW�JHOHLG�WRW�UDPS]DOLJH�VLWXDWLHV��0DDU�GDW�LV�QDWXXUOLMN�

HHQ�WKHRUHWLVFK�SXQW��+HW�]RX�EHODQJULMNHU�]LMQ��HU�DFKWHU�WH�NRPHQ�LQ�ZHONH�PDWH�KHW�'XLWVH�

EHOHLG� SUHFLHV� UHNHQLQJ� KLHOG� PHW� GH� ]HQGLQJHQ� RP� ]LMQ� ]RUJSOLFKW� WRW� HHQ� PLQLPXP� WH�

KHUOHLGHQ�� =RQGHU� HHQ� XLWJHEUHLGH� VWXGLH� LQ�'XLWVH� DUFKLHYHQ�ZRUGW� GLW� HFKWHU� HHQ�PRHLOLMNH�

RQGHUQHPLQJ�

*H]RQGKHLG

+HW� MDUHQODQJH� EHSHUNWH� GLHHW� NRQ� ZHO� ODQJHWHUPLMQJHYROJHQ� KHEEHQ�� PDDJSUREOHPHQ�� ODJH�

EORHGGUXN� HQ�KDUWYHU]ZDNNLQJ�����'H� VRHS�GLH�PHQ�PHHVWDO�PDDNWH��GHHG�RRN�ZHLQLJ�RP�GH�

HHWOXVW�RS�WH�ZHNNHQ��'H�JHNRRNWH�JURHQWHQ�HQ�KHW�RQWEUHNHQ�YDQ�YHUV�IUXLW�LQ�YHHO�JHYDOOHQ�

YHUPLQGHUGH� GH� ZHHUVWDQG�� 2PGDW� PHQ� LQ� VRPV� SHQLEHOH� RPVWDQGLJKHGHQ� VDPHQ� ]DW� PHW�

DQGHUH�JHYDQJHQHQ��ZDUHQ�HU�ZDDUVFKXZLQJHQ�YRRU�LQIHFWLH]LHNWHV�DOV�GLIWHULH�HQ�WXEHUFXORVH��

2QJHGLHUWH� NRQ� GLW� RYHUEUHQJHQ�� PDDU� ZDUHQ� RS� ]LFK� DO� HHQ� SHVW� RPGDW� KXQ� YRRUWGXUHQGH�

EHWHQ� WRW� VWHHQSXLVWHQ� OHLGGHQ�� 2RN� UHXPDWLVFKH� DDQGRHQLQJHQ� NZDPHQ� YRRU� ELM�

NULMJVJHYDQJHQHQ��PRJHOLMN� WH�ZLMWHQ�DDQ�ZHUN�LQ�VOHFKW�ZHHU�HQ�PHW�SRYHUH�NOHGLM��'H�DDUG�

YDQ�KHW�ZHUN�LV�WHYHQV�HHQ�EHSDOHQGH�IDFWRU��QHW�]RDOV�GH�DUEHLGVGXXU�
��

+HW� EHODQJULMNVWH� SUREOHHP� OLMNW� HFKWHU� GH� VOHFKWH� VWDDW� YDQ� GH� WDQGHQ�� (QHU]LMGV� GRRU�

JHEUHNNLJ�GLHHW�HQ�DQGHU]LMGV�GRRU�JHEUHN�DDQ�PHQVHQ�HQ�PDWHULDDO�YRRU�WDQG]RUJ��RQWVWRQGHQ�

SUREOHPHQ�RS�GLW�YODN��0HQVHQ�GLH�WDQGHQ�YHUOLH]HQ�ORSHQ�YHHO�PHHU�ULVLFR�RS�SUREOHPHQ�PHW�

GH� UHVW� YDQ� GH� VSLMVYHUWHULQJ�� 7HU� LOOXVWUDWLH�� ���� YDQ� GH� ���� JHUHSDWULHHUGH� VROGDWHQ� RS� ���

DXJXVWXV������KDGGHQ�QRRG�DDQ�HHQ� WDQGDUWV�ELM�DDQNRPVW��'H�VLWXDWLH�ZDV�GXV�HUQVWLJ��(HQ�

VSHFLDDO�UDSSRUW�GDDURYHU�FRQFOXGHHUGH�GDW�HU�DO�SUREOHPHQ�ZDUHQ�YRRU�GH�RRUORJ��PDDU�GDW�GH�

JHYDQJHQVFKDS� GH]H� VOXLPHUHQGH� SUREOHPDWLHN� KHHIW� WRW� XLWLQJ� JHEUDFKW� RI� PLQVWHQV� ]ZDDU�

YHUHUJHUG�
��

'H�]RUJZHNNHQGH�WRHVWDQG�RS�KHW�YODN�YDQ�WDQGKHHONXQGH�EUDFKW�%UXVVHO�RS�KHW�LGHH�RP�DDQ�

KHW� 5RGH� .UXLV� KXOS� WH� YUDJHQ� YRRU� HHQ� µ0LVVLRQ� 'HQWDLUH¶�� (HQ� YROOHGLJH� WRHJHUXVWH�

YUDFKWZDJHQ�PRHVW�ODQJV�GH�NDPSHQ�UHL]HQ�RP�GH�SUREOHPHQ�WH�YHUOLFKWHQ�

'H� UHGHQ� YRRU� GH� VOHFKWH� JH]RQGKHLGVWRHVWDQG� PRHW� GHHOV� JH]RFKW� ZRUGHQ� LQ� GH� SRYHUH�

WDQGKHHONXQGH�� ,Q� KHW� JHYDO� YDQ� 6WDODJ� ;,,,� $� NZDP� HU� DI� HQ� WRH� HHQ� WDQGDUWV� ODQJV�ZLHQV�

��
&+'�IRQGV�µ&DSWLYLWp¶�GRRV���0HGLVFK�YHUVODJ�YDQ�9DQ�'RRUQLFN��µVWULFWHPHQW�FRQILGHQWLHO¶����S�

��
&+'�IRQGV�µ&DSWLYLWp¶�GRRV���µ5DSSRUW�VXU�O¶H[DPHQ�GHQWDLUH�GHV�SULVRQQLHUV�GH�JXHUUH¶��S�



��

DFWLYLWHLWHQ�]LFK�YRRUDO�EHSHUNHQ�WRW�KHW�WUHNNHQ�YDQ�WDQGHQ��$QGHUV�GUHLJGH�KLM�RYHUZHUNW�WH�

UDNHQ��PDDU�WLMGHQV�GH�RRUORJ�KHHUVWH�RRN�HHQ�VFKDDUVWH�DDQ�GH�QRGLJH�PDWHULDOHQ�
��

3DUDGHQWRVH� HQ� WDQGEHGHUI�� DO� GDQ� QLHW� JHSDDUG� PHW� RQWVWHNLQJHQ� ZDUHQ� GH� YRRUQDDPVWH�

SUREOHPHQ�� 'H� YDDN� UXGLPHQWDLUH� PHWKRGHV� ]RUJGHQ� HUYRRU� GDW� GH� JHYDQJHQHQ� KXQ� WDQGHQ�

YHUORUHQ��ZDW�GDQ�ZHHU�UHFKWVWUHHNV�OHLGGH�WRW�SUREOHPHQ�PHW�KHW�JDVWUR�LQWHVWLQDOH�NDQDDO�
��

1X�ZDV�GH�PHGLVFKH�YHU]RUJLQJ�LQ�GH�NDPSHQ�RYHU�KHW�DOJHPHHQ�ZHO�YDQ�KRRJ�QLYHDX��+HW�

,QWHUQDWLRQDOH� &RPLWp� YDQ� KHW� 5RGH� .UXLV� ZDV� YDQ� PHQLQJ� GDW� DUWLNHO� ��� QDDU� KHW� EHVWH�

YHUPRJHQ�JHUHVSHFWHHUG�ZHUG��PDDU�

³&HUWDLQ�FLUFXPVWDQFHV��KRZHYHU��EH\RQG�WKHLU�FRQWURO�DQG�FRQWLQJHQW�XSRQ�PRGHUQ�PHWKRGV�

RI� ZDUIDUH� �EORFNDGH�� ERPEDUGPHQWV�� VLQNLQJ�RI�PHUFKDQW� YHVVHOV� HWF��� DIIHFW� WKH�'HWDLQLQJ�

3RZHU¶V� DELOLW\� WR� VXSSO\� FDPS� LQILUPDULHV� ZLWK� DOO� WKH� PHGLFDO�� VXUJLFDO� DQG� K\JLHQLF�

PDWHULDO�QHFHVVDU\�IRU�WKH�SURSHU�FDUH�RI�WKH�ZRXQGHG��VLFN�RU�FRQYDOHVFHQW�SULVRQHUV�LQ�WKH�

TXDQWLW\� UHTXLUHG�´
��

1X� KRHIW� HHQ� NZDOLWDWLHYH� PHGLVFKH� IDFLOLWHLW� QRJ� JHHQ� JDUDQWLH� LQ� WH�

KRXGHQ�YDQ�HHQ�JRHGH�WRHJDQJ��=HNHU�LQ�HHQ�.RPPDQGR�NRQ�KHW�DO�HHQV�YRRUYDOOHQ�GDW�PHQ�

HHQ�GRNWHUVEH]RHN�EHVFKRXZGH�DOV�ZHUNRQWGXLNLQJ��DOV�HHQ�ZDNHU�KHW�GDQ�QRGLJ�YRQG�RP�]HOI�

HHQ�RRUGHHO�WH�YHOOHQ��NRQ�HHQ�JHYDQJHQH�ODQJ�YHUVWRNHQ�EOLMYHQ�YDQ�GHVNXQGLJH�DDQGDFKW�

7HJHQ� GH� YHU]ZDNNLQJ� HQ� ]LHNWHV� NRQ� PHQ� PRHLOLMN� UHFKWVWUHHNV� LQJULMSHQ�� PDDU� KHW� VWXUHQ�

YDQ� VSHFLDOH� GLHHWFROOL¶V� YRRU� ]LHNHQ� NRQ� ZHO� JHGDDQ� ZRUGHQ�� QHW� ]RDOV� KHW� RSVWXUHQ� YDQ�

PHGLFLMQHQ�� 'LH� PHGLFDPHQWHQ� PRHVWHQ� QDDU� HHQ� NDPS� JHVWXXUG� ZRUGHQ� HQ� NRQGHQ� RQGHU�

WRH]LFKW�YDQ�HHQ�GRNWHU�LQJH]HW�ZRUGHQ��]H�NZDPHQ�PHW�DQGHUH�ZRRUGHQ�QLHW�UHFKWVWUHHNV�ELM�

HHQ�SHUVRRQ�DDQ�
��

$UWLNHOV���� WRW����JDDQ�RYHU�GH�K\JLsQH HQ�GH�PHGLVFKH�IDFLOLWHLWHQ��=H�PRFKWHQ�GDQ�DO�QLHW�

FRPIRUWDEHO� ]LMQ� �ZDUP� ZDWHU� ZDV� ODQJ� QLHW� LHGHUHHQ� JHJHYHQ��� PDDU� ZDUHQ� PHHVWDO� ZHO�

YROGRHQGH��7DQGKHHONXQGH�ZDV�QRJ�KHW�PLQVW�RQWZLNNHOG��HQ�GDW�GH�'XLWVH�RYHUKHLG�VRPV�GH�

NULMJVJHYDQJHQHQ� DDQUHNHQGH� YRRU� VSHFLDOH� ]RUJHQ�� PRFKW� HLJHQOLMN� QLHW�� ,Q� VRPPLJH�

.RPPDQGR¶V� VWRQGHQ� GH� %HOJHQ� WURXZHQV� PDDU� RQGHU� ORV� KHHONXQGLJ� WRH]LFKW� RI� ZDV� KHW�

PRHLOLMN�RP�RS�YHU]RHN�HHQ�PHGLVFK�RQGHU]RHN�WH�YHUNULMJHQ�

��
./0$�IRQGV�µ27$'¶����GRRV����9HUVODJ�YDQ�EH]RHN�GRRU�'6/3�RS���������

��
]LH�&+'�IRQGV�µ&DSWLYLWp¶�GRRV���5DSSRUW�RYHU�GH RPVWDQGLJKHGHQ�YDQ�GH�JHYDQJHQVFKDS�

��
%=�'$������µ5DYLWDLOOHPHQW¶�5RGH�.UXLV�UDSSRUW��7KHUDSHXWLFDO�UHOLHI�IRU�3ULVRQHUV�RI�:DU�����������(U�ZRUGW�

RRN�DDQJHVWLSW�GDW�GRNWHUV�QLHW�QRRG]DNHOLMN�GH]HOIGH�PLGGHOHQ�HQ�PHWKRGHV�KDQWHUHQ�DOV�JHZRRQOLMN�LQ�KHW�ODQG�

ZDDU�]H�JHYDQJHQ�]LWWHQ�
��

5.$�IRQGV�µ:2,,¶�µ6HUYLFH�6DQLWDLUH¶�



��

.OHGLM

,Q� GH� YHUVODJHQ� YDQ� GH� '6/3� ]LMQ� WZHH� YDVWVWHOOLQJHQ� FRQVWDQW�� KHW� IHLW� GDW� PHQ� LQ� KHW�

PHUHQGHHO� YDQ� GH� JHYDOOHQ� ZHLQLJ� WRW� JHHQ� DYLWDPLQRVH� �JHEUHNV]LHNWH� WHQJHYROJH� YDQ�

YLWDPLQHGHILFLsQWLH�� FRQVWDWHHUW� HQ� GH� SRYHUH� VWDDW� GLH� ZRUGW� WRHJHVFKUHYHQ� DDQ� NOHGLM� HQ�

VFKRHLVHO�

'H�NOHGLM�EHYRQG�]LFK�YDDN�LQ�HHQ EHWUHXUHQVZDDUGLJH�VWDDW��ZDQW�GH�ODQJH�PRELOLVDWLH�HQ�GH�

VWULMG� LQ� PHL� ����� KDGGHQ� ]R� KXQ� JHYROJHQ� JHKDG�� :DDU� PRJHOLMN� ZHUGHQ� EXLWJHPDDNWH�

DUWLNHOHQ�YHUGHHOG�RP�GH�QRRG�WH�OHQLJHQ��ZDDUGRRU�GH�NULMJVJHYDQJHQHQ�LQ�HHQ�PR]DwHN�YDQ�

XQLIRUPHQ�JHNOHHG�OLHSHQ��0DDU�WHJHOLMN�EOHHI�GH�EHGHOLQJ�HUJ�NDULJ��,Q�YHUVODJHQ�GRRUKHHQ�GH�

KHOH� RRUORJ� ZLMVW� PHQ� RS� GH� YHUVOHWHQ� NOHGLM� HQ� VFKRHQHQ�� 'HJHOLMN� PDWHULDDO� ZDV� ]HOGHQ�

YRRUUDGLJ�
��

,Q�VRPPLJH�JHYDOOHQ�PRHVW�PHQ�RYHUJDDQ�WRW�HHQ�YHUERG�RS�YRHWEDO��RPGDW�KHW�

GH� VFKRHQHQ�VQHOOHU�YHUVOHHW�GDQ�]H�YHUYDQJHQ�ZHUGHQ�
��

9DQXLW�KHW�EXLWHQODQG�VWXXUGH�PHQ�

GDDURP�RRN�NOHGLQJVWXNNHQ�RS�LQ�FROOL¶V�

2YHU�GH�YUDDJ�RI�GH�µ3XLVVDQFH�'HWHQWULFH¶�KHW�UHFKW�KHHIW�RP�LQ�GH�EHGHOLQJ�GDDUYDQ�WXVVHQ�

WH�NRPHQ�SXEOLFHHUGH�KHW�5RGH�.UXLV��GDW�GH�&RQYHQWLH�HU�QLHW�HFKW�RS�YRRU]LHQ�ZDV��HQ�GDW�GH�

]RUJSOLFKW�RQYHUPLQGHUG�JHOGW��0DDU�GDW�KRHIW�QRJ�QLHW�WH�EHWHNHQHQ�GDW�KHW�YHUERGHQ�LV�RP�

WXVVHQ� WH� NRPHQ� ELM� KHW� YHUGHOHQ� YDQ� ]XONH� KXOSJRHGHUHQ�� =H� ]LMQ� WHYHQV� ]R� HHUOLMN� RP� WH�

]HJJHQ� GDW� ZDQQHHU� HU� SUREOHPHQ� ZDUHQ�� GLH� GRRU� 'XLWVODQG� DOWLMG� SURPSW� ZHHU� ZHUGHQ�

JHFRUULJHHUG�
��

'H� YUDDJ� LV� GDQ� PDDU� RI� GDW� ZLO� ]HJJHQ� GDW� KHW� FRUUHFW� LV� ZDQQHHU� PHQ� GH�

DQGHUH� ODNHQV� LQ� EHVODJ� QHHPW� DOV� HU� QLHXZH� ODNHQV� YDQ� KHW� 5RGH� .UXLV� DUULYHUHQ��

ELMYRRUEHHOG�� 9ROJHQV� KXQ� UHGHQHULQJ� NRQGHQ� GLH� ODNHQV� GDQ� ZHHU� LQ� VWRFN�� RP� GH�

PLQGHUEHGHHOGHQ�WH�EDWHQ��6PHWV�VFKULMIW� LQ�]LMQ�PDQXVFULSW�RYHU�6WDODJ�,�$��GDW�KHW�YRHGVHO�

EHKRRUOLMN�ZDV�HQ�GH�SRVW� WRW� LQ�GH�.RPPDQGR¶V�JRHG�ZHUNWH��(QNHO�RS�KHW�YODN�YDQ�NOHGLM�

OLHS� GH� GLVWULEXWLH� QRJDO� PLV�
��

9RRU� ZLH� ZHUNWH� KDGGHQ� GH� 'XLWVHUV� UHVSHFW�� HQ� ZHUNNOHGLM�

ZHUG� GXV� ZHOOLFKW� VQHOOHU� XLWJHGHHOG�� PDDU� GH� RYHULJH� NULMJVJHYDQJHQHQ� KDGGHQ� HYHQYHHO�

UHFKW�RS�GH�YHVWLPHQWDLUH�JDUDQWLHV�YDQ�DUWLNHO����

;�'�)LVFKEHFN��HHQ�NDPS�YRRU�RIILFLHUHQ�LQ�GH�EXXUW�YDQ�+DPEXUJ��GDW�ZH�HOGHUV�LQ�GLW�ZHUN�

RRN�WHJHQNRPHQ��KDG�RRN�RS�KHW�YODN�YDQ�PDWHULsOH�RPVWDQGLJKHGHQ�YHHO�WHNRUWNRPLQJHQ��,Q�

��
%=�'$������µ66�)UHGHULFN¶�1RWH�VXFFLQWH�VXU�OHV�HQYRLV���

��
620$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�'H�&DOODWD\��&RPSWH�5HQGX�GH�

O¶DFWLYLWp«�������S����
��

%=�'$������µ5DYLWDLOOHPHQW¶�5RGH�.UXLV�UDSSRUW��7KH�5LJKW�RI�2ZQHUVKLS�RI�5HG�&URVV�VXSSOLHV������������
��

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����0DQXVFULSW�YDQ�60(76�-���/D�ILQ�GX�6WDODJ�,�$�



��

IHLWH�NXQQHQ�ZH�VWHOOHQ�GDW�KHW�HHQ�YDQ�GH�PLQVW�EHGHHOGH�LQVWDOODWLHV�ZDV��'DDURP�LV�KHW�GH�

PRHLWH�ZDDUG�RP�GLW�YRRUEHHOG�YHUGHU�XLW�WH�ZHUNHQ��2IODJ�;�' ZDV�JHHQ�VWUDINDPS��PDDU�DO�

ELM� KHW� HHUVWH� EH]RHN� VLQGV� LQ� MXOL� ¶��� GH� UHVHUYHRIILFLHUHQ� YDQ� KHW� %HOJLVFKH� OHJHU� ZHUGHQ�

YHU]DPHOG�� QRWHHUGH� PHQ� GDW� GH� EDUDNNHQ� QLHW� YHUOXFKW� ZHUGHQ� HQ� GDW� GULQJHQG� SHVWLFLGHQ�

QRGLJ�ZDUHQ�RP�KHW RQJHGLHUWH�RS�HHQ�DIVWDQG�WH�KRXGHQ�
��

0HQ�KDG�HU�KLQGHU�YDQ�YORRLHQ�HQ�

ZDQGOXL]HQ�� RRN� LQ� KHW� VWUR� GDW� JHEUXLNW� ZHUG� YRRU� GH� PDWUDVVHQ�� 'DDURS� ZHUGHQ� GDQ� GH�

ODNHQV�JHVSUHLG��(HQ� IDWVRHQOLMNH�PHGLVFKH�YRRU]LHQLQJ�RQWEUDN��ZDW� VFKULHO� DIVWDN� WHJHQ�GH�

PHHVWH DQGHUH�NDPSHQ��+HW�NOLPDDW�]RUJGH�QRFKWDQV�YRRU�YHOH�]LHNWHV��HQ�KHW�RQJHGLHUWH�YRRU�

]ZHUHQ��'H�RQGHUJURQG�ZDV�YRFKWLJ��WHQ]LM�KHW�YURRU��HQ�ZLQGHULJ��RPGDW�KHW�]R�GLFKW�ELM�GH�

NXVWOLMQ�ODJ��=R�GLFKW�ELM�GH�NXVW�NURRS�KHW�]DQG�RYHUDO�WXVVHQ���+HW�VDQLWDLU JDI�DDQOHLGLQJ�WRW�

NODFKWHQ�RPGDW�PHQ�¶V�QDFKWV�ZHUG�RSJHVORWHQ�HQ�GDQ�WH�ZHLQLJ�WRLOHWHPPHUV�WHU�EHVFKLNNLQJ�

KDG�� ZDW� LQ� VPHULJH� WDIHUHOHQ� UHVXOWHHUGH�
���

2S� KHW� YODN� YDQ� GH� NOHGLM� GHGHQ� GH� 'XLWVH�

RIILFLHUHQ� ODVWLJ�� KHW� YLHO� QLHW� PHH� RP� YHUVOHWHQ� NOHGLQJVWXNNHQ� WH� ODWHQ� YHUYDQJHQ�� ,Q� GH�

EDUDNNHQ�UHJHQGH�KHW�YDDN�ELQQHQ��KHW�OXFKWDIZHHUJHVFKXW�YHURRU]DDNWH�VFKDGH�DDQ�GH�GDNHQ�

GRRU� VSOLQWHUV� RI� REXVVHQ� GLH� ZHHU� QDDU� EHQHGHQ� NZDPHQ�� 'H� VWDSHOEHGGHQ� ZDUHQ� KRXWHQ�

FRQVWUXFWLHV�� WZHH� RI� GULH� ERYHQ� HONDDU� PHW� VWURPDWUDVVHQ�� 'H� YHUZDUPLQJ� ZDV� HU� GHUPDWH�

RQYROGRHQGH�GDW�GH�RIILFLHUHQ�YDQXLW�%HOJLs�EUDQGVWRI�OLHWHQ�RYHUNRPHQ��RS�KXQ�NRVWHQ��0HQ�

ODJ�PHW�WRW�PHW�WZDDOI�SHUVRQHQ�RS�HHQ�NDPHU�HQ�ZDQQHHU�PHQ�GDQ�¶V�QDFKWV�GH�OXLNHQ�VORRW��

ZHUG�KHW�NOLPDDW�ELQQHQ�RQGUDDJOLMN�
���

(U� ZDV� HHQ� JRHGH� RQWVPHWWLQJVIDFLOLWHLW�� PDDU� GLH� ZHUNW� QLHW� JHEUXLNW�� HQ� RQGDQNV� YHHO�

VFKRRQPDDNEHXUWHQ� EOHHN� KHW� RQJHGLHUWH� HQGHPLVFK� DDQZH]LJ�� 'H� ZDVIDFLOLWHLWHQ� ZDUHQ�

DIGRHQGH�� ]LM� KHW� GDW� HU� JHHQ� ZDUP� ZDWHU� ZDV�� HQ� GH� WRLOHWWHQ� RRN�� DOV� PHQ� ]H� PRFKW�

JHEUXLNHQ��,Q�KHW�MDDU������NZDP�GDDU�QRJ�GH�NODFKW�ELM�GDW�HU�JHHQ�VFKXLOSODDWVHQ�YRRU]LHQ�

ZDUHQ�� 'DDUHQERYHQ� KHEEHQ� ZH� DO� JH]LHQ� GDW� ¶V� QDFKWV� DOOHV� DIJHVORWHQ� ZHUG�� ]RGDW� KHW� ELM�

DODUP� ODQJ� GXXUGH� RP� GH� RIILFLHUHQ� LQ� YHLOLJKHLG� WH� EUHQJHQ�� 7HJHQ� ����� ]RUJGH� PHQ� GDQ�

PDDU� YRRU� HHQ� EHKRRUOLMNH� VFKXLOSODDWV�
���

'H� 'HOHJDWLH� EHVFKRXZGH� )LVFKEHFN� DOV� KHW�

VOHFKWVWH�NDPS�ZDDU�PHQ�%HOJHQ�JHYDQJHQ�KLHOG�
���

7RFK�OH]HQ�ZH�LQ�GH�YHUVODJHQ�GDW�GH�PHGLVFKH�YRRU]LHQLQJHQ�QLHW�HUJ�YHHO�ZHUN�KDGGHQ��HQ�

VWHUIJHYDOOHQ�ZDUHQ�HU�QDXZHOLMNV��(U�ZDV�]HOIV�HHQ�WDQGDUWV�GLH�WDQGSURWKHVHV�NRQ�YHU]RUJHQ��

��
620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9HUVODJ�'6/3�YDQ�KHW�EH]RHN�RS�

��������
���

5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�+XOS�� 2IODJV¶�%ULHI�YDQ�'URQVDUW�DDQ�.H\DHUWV�YDQ���������
���

5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�+XOS�� 2IODJV¶�9HUVODJ�YDQ�EH]RHN�DDQ�2IODJ�;�'�RS���������
���

620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD &DSWLYLWp�GH�*XHUUH¶�9HUVODJ�'6/3�YDQ�KHW�EH]RHN�RS�

��������1LHW�LHGHUHHQ�YRQG�GH�ORRSJUDYHQ�GLH�KLHUWRH�PRHVWHQ�GLHQHQ��YROGRHQGH�
���

620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶��&RQVLGHUDWLRQV�VXU�OD�VLWXDWLRQ�

PDWHULHOOH�HW�PRUDOH«



��

HHQ� ]HOG]DDPKHLG�� 'H� VIHHU� LV� KHW� NDPS� ZDV� JRHG� HQ� YRRU� RQWVSDQQLQJ� HQ� OLWXUJLH� ZHUG�

JH]RUJG�� ,Q�VORWVRP��GH�LQVWDOODWLHV�ZDUHQ�HU�SRYHU��PDDU�GH�PRUDDO�ZDV�KRRJ�HQ�GDQN]LM�GH�

KXOSJRHGHUHQ��FROOL¶V�HQ�HLJHQ�DDQNRSHQ��ZDV�KHW�OHYHQ�HU�QRJ�GUDDJOLMN�
���

'H�FRQWH[W�PRHW�RRN�LQ�UHNHQLQJ�JHEUDFKW�ZRUGHQ��'H�RIILFLHUHQ�NZDPHQ�YDQ�HHQ�JRHG�NDPS�

WRHQ�]H�ZHUGHQ�RYHUJHSODDWVW�HQ�GXV�OHHN�)LVFKEHFN�PRJHOLMN�HUJHU�GDQ�KHW�ZDV��(Q�ZH�]LHQ�

KLHU� RRN GH� LQYORHG�GLH�HHQ�FRPPDQGDQW�NRQ�KHEEHQ�RS�HHQ� LQVWDOODWLH��KHW�RQEXLJ]DPH�HQ�

VWUHQJH� NDUDNWHU� YDQ� GH� NDPSOHLGLQJ� KLHU� EHWHNHQGH�� GDW� DOOHV� ZDW� PHQ� DOV� JXQVW�

LQWHUSUHWHHUGH�� ZHUG� YHUZDDUORRVG�
���

,Q� )LVFKEHFN� ]DWHQ� DOOHHQ� UHVHUYHRIILFLHUHQ�� GLH�

JHVFKHLGHQ� ZDUHQ� YDQ� GH� EHURHSVRIILFLHUHQ�� PDDU� KHW� LV� RQZDDUVFKLMQOLMN� GDW� GLW� KHW� EHOHLG�

EHwQYORHGGH�� 'H�%HOJLVFKH� UHVHUYH�KDG� HHQYRXGLJZHJ�GH�SHFK�GDW� ]LM� GLW� NDPS� WRHJHZH]HQ�

NUHJHQ��+HW�NDPS�ZDV�RRN�HUJ�NOHLQ��ZDW�GH�SUREOHPHQ�SV\FKRORJLVFK�DOOLFKW�XLWYHUJURRWWH� ,Q�

GH�OLJJLQJ�ELM�+DPEXUJ�PRHW�PHQ�QLHW�WHYHHO�OH]HQ��2IODJV�ODJHQ�QHW�]RDOV�6WDODJV�YDDN�LQ�GH�

EXXUW� YDQ� VSRRUQHWZHUNHQ� ]RGDW� ]H� HHQYRXGLJ� WH� EHUHLNHQ� ZDUHQ� HQ� GLFKW� ELM� VWHGHQ� LV� GH�

LQIUDVWUXFWXXU�EHWHU��HOHNWULFLWHLW��ZDWHU��WUDQVSRUW���0HW�WZDDOI�PDQ�LQ�HHQ�NDPHU�PHW���Pð�DOV�

JURQGRSSHUYODN� OHXQGH� GLFKW� DDQ� ELM� KHW� PLQLPXP�� ZDW� ]HNHU� YRRU� RIILFLHUHQ� QRJDO� VWRUHQG�

ZDV�HQ�GDDU�NZDP�GDQ�QRJ�GH�JHVORWHQKHLG�ELM�

µ+HW� LV� RRUORJ� YRRU� LHGHUHHQ¶� YHU]XFKWWH� PHQ� ELM� KHW� 'XLWVH� 5RGH� .UXLV� LQ� MDQXDUL� µ���� =H�

JDYHQ�DQWZRRUG�RS�HHQ�EULHI�GLH�'URQVDUW� DDQ�KHQ�JHULFKW�KDG��RP� WH�KRUHQ�ZDW�]LM�YRQGHQ�

YDQ�KHW�IHLW�GDW�GH�YHUZDUPLQJ�LQ�2IODJ�,,�$�PDDU�GULH�XXU�SHU�GDJ�EUDQGGH��ZDDUGRRU�KHW�HU�

YDDN� YUHVHOLMN� NRXG� ZDV�� %UDQGVWRI� VWRQG� RS� UDQWVRHQ�� 8LWHLQGHOLMN� EHZHHUGH� PHQ LQ�

'XLWVODQG�GDW�GH�YHUZDUPLQJ�VOHFKW�µDI�HQ�WRH¶�ZHUG�JHEUXLNW�RP�HHQ�JHPLGGHOGH�WHPSHUDWXXU�

YDQ� ��� j� ���� &HOVLXV� WH� EHUHLNHQ�� ]RDOV� GDW� PHQ� ELM� 'XLWVH� WURHSHQ� RRN� GHHG�
���

1D� GH�

YHUZDUPLQJ�JLQJ�HU�LQ������WURXZHQV�RRN�GH�VWURRPYRRU]LHQLQJ�RS�UDQWVRHQ�
���

=RDOV�ZH�LQ�

KHW� ODDWVWH�KRRIGVWXN�]XOOHQ�YDVWVWHOOHQ�� WDNHOGH�KHW�YHUPRJHQ�YDQ�KHW�'HUGH�5LMN��RP�LQ�GH�

PDWHULsOH�EHKRHIWHV�YDQ�GH�NULMJVJHYDQJHQHQ�WH�YRRU]LHQ��JHVWDDJ�DI�LQ�KHW�ODDWVWH�RRUORJVMDDU�

+HW�OHYHQ�YDQ�GH�NULMJVJHYDQJHQHQ��HHQ�ZDDUGHULQJ

'H�&DOODWD\�QRWHHUGH�WHYUHGHQ�LQ�]LMQ�UDSSRUW��RSJHVWHOG�QD�]LMQ�WLMG�LQ�GH�'6/3��GDW�³>«@�OH�

VRUW�PDWpULHO�GX�3*�LO�VHPEOH�TXH�SRXU�OD�JURVVH�PDMRULWp�O¶$OOHPDJQH�D�IDLW�XQ�JURV�HIIRUW��-H�

���
5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�+XOS�� 2IODJV¶�9HUVODJ�YDQ�EH]RHN�DDQ�2IODJ�;�'�RS���������

���
5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�+XOS�� 2IODJV¶�9HUVODJ�2163*�YDQ���������

���
5.$�IRQGV�µ:2,,¶�µ2163*¶�%ULHI�YDQ�'URQVDUW�DDQ�'5.�YDQ���������

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����IDUGH�����



��

FURLV�SRXYRLU�GLUH�TXH� WRXW�DXWUH�SXLVVDQFH�GpWHQWULFH�Q¶DXUDLW�SX� IDLUH�PLHX[�´
���

'DDUPHH�

VWUHHSW� KLM� ZHO� HHQ� EHODQJULMN� SXQW� DDQ�� 0HQ� PDJ� ]LFK� QLHW� EOLQGVWDUHQ� RS� GH� JHEUHNHQ� RI�

RYHUWUHGLQJHQ��'H]H�VWXGLH�ULFKW�]LFK�RS�GH�SHULRGH�YDQ�GH�RRUORJ�HQ�KHW�JURQGJHELHG�YDQ�KHW�

'HUGH�5LMN��0DDU�PHQ�PDJ�GH�NZHVWLH�IHLWHOLMN�VOHFKWV�]LHQ�LQ�KHW�OLFKW�YDQ�GH�JHKHOH�FRQWH[W��

+HW�LV�HHQ�LQWHUHVVDQWH�GHQNRHIHQLQJ��RP�QD�WH�JDDQ�KRH�KHW�GH�%HOJHQ�]RX�]LMQ�YHUJDDQ�DOV�]H�

QLHW�GRRU�'XLWVHUV��PDDU�GRRU�HHQ�DQGHUH�VWULMGHQGH�SDUWLM�ZDUHQ�YDVWJHKRXGHQ��+HODDV�YDOW�GDW�

EXLWHQ�GH�RS]HW�YDQ�GH]H�YHUKDQGHOLQJ��HQ�PRHWHQ�ZH�HHQ�YHUJHOLMNHQG�RRUGHHO�RYHUODWHQ�DDQ�

WRHNRPVWLJH� KLVWRULFL�� HQ� HHQ� K\SRWKHWLVFKH� JHVFKLHGHQLV� DDQ� URPDQVFKULMYHUV�� *HVFKLHGHQLV�

RQGHU]RHNW�VOHFKWV�GDWJHQH�GDW�SODDWVJHYRQGHQ�KHHIW�

,Q�DOOH�JHYDO�RRUGHHOGH�'H�&DOODWD\�QD�GH�RRUORJ��HHQ�QLHW�RQEHODQJULMN�IHLW��GDW�GH�'XLWVHUV�

GLH� HHQ� IXQFWLH� KDGGHQ� WHJHQRYHU� GH� NULMJVJHYDQJHQHQ� KXQ� EHVW� GHGHQ� HQ� ]LFK� RP� KXQ� ORW�

EHNRPPHUGHQ��2I�]H�GDW�GHGHQ�XLW�RSUHFKWKHLG�RI�YDQZHJH�HFRQRPLVFKH�EHUHNHQLQJHQ��LV�GDQ�

YDQ�VHFXQGDLU�EHODQJ��'H�PHHVWH�YHUGLHQVWHQ�GLH�GH�'6/3�DFKWHUDI�RSVRPGH��NZDPHQ�QHHU�RS�

EHSDDOGH� YHUEHWHULQJHQ� YDQ� LQVWDOODWLHV� RI� XLWUXVWLQJ� ZDDURS� ]H� WLMGHQV� KXQ� EH]RHNHQ�

DDQGURQJHQ�
���

2RN�%LDUW��GLH�YRRU�KHW�%HOJLVFKH�5RGH�.UXLV�LQ�*HQqYH�YHUWRHIGH��VFKULMIW�RYHU�GH�XLWYRHULQJ�

YDQ�GH�&RQYHQWLH��³/H�QpFHVVDLUH�D�WRXMRXUV�pWp�IDLW�HQ�FH�TXL�FRQFHUQH�OHV�GpILFLHQFHV�VLJQDOp�

SDU�OHV�'pOpJXHV�GH�&,&5� ´
���

9DQDI� DXJXVWXV� ����� YHUEHWHUGHQ� GH� FROOL¶V� GH� PDWHULsOH� RPVWDQGLJKHGHQ
���

± HQ� GH�

HFRQRPLVFKH� PDFKW� YDQ� GH� NULMJVJHYDQJHQHQ�� :DQW� QDDUPDWH� KHW� 5HLFK� ]LMQ� JUHHS� RS� GH�

RRUORJ� YHUORRU�� HQ� VWHHGV� PHHU� PRHVW� RQGHUJDDQ� GDQ� DDQULFKWHQ�� ZHUGHQ� SURGXFWHQ� DOV�

FKRFRODGH�HQ�VLJDUHWWHQ�VFKDDUV��'XV�NRQ�PHQ�GDQN]LM�GH�FROOL¶V�RRN�PHHU�FRUUXPSHUHQ�
���

'H�SDNNHWWHQ�PHW�KXOSJRHGHUHQ�� DINRPVWLJ�YDQ� IDPLOLH�RI�KXOSRUJDQLVDWLHV��ZHUGHQ�GRRU�GH�

'XLWVHUV� µ/LHEHVJDEHQ¶� JHQRHPG�� ,Q� GHQ� EHJLQQH� ZDUHQ� ]H� LQGHUGDDG� YRRUDO� DINRPVWLJ� YDQ�

%HOJLs��HQ�]H�ZHUGHQ�YLD�KHW�5RGH�.UXLV�YHUVWXXUG��1HW�]RDOV�YRRU�GH�JHZRQH�FRUUHVSRQGHQWLH�

YDDUGLJGH�PHQ�UHJHOV�XLW�YRRU�KHW�YHUVWXUHQ�YDQ�GH FROOL¶V��'H�GXL]HQGHQ�SDNNHWWHQ�YRUPGHQ�

���
620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�'H�&DOODWD\��&RPSWH�5HQGX�GH�

O¶DFWLYLWp«��S����
���

=LH�GDDUYRRU�GH�OLMVW�620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�5HVXOWDWV�GX�

'6/3�
���

%=�'$������µ5DYLWDLOOHPHQW¶�%ULHI�YDQ�%LDUW�DDQ�6SDDN�YDQ���������
���

+HW�5RGH�.UXLV�YHVWLJGH�KDDU�DDQGDFKW�RS�JURRWVFKDOLJH�YRHGVHOKXOS�RPGDW�JHYUHVG�ZHUG�GDW�GH�'XLWVHUV�KXQ�

]RUJSOLFKW�QLHW�ZLOGHQ�RI�NRQGHQ�YHUYXOOHQ�]LH�;9,,H�&RQIpUHQFH�,QWHUQDWLRQDOH�GH�OD�&URL[�5RXJH��5DSSRUW�GX�

&RPLWp�LQWHUQDWLRQDOH������,,,��S����
���

=LH�EY��./0$�IRQGV�µ+DXWHFOHU¶����GRRV����4XHVWLRQQDLUH�6PHWV�YUDDJ�����$IJXQVWLJH�UHDFWLHV�ODQJV�'XLWVH�

NDQW�ZDUHQ�RRN�QLHW�YUHHPG��]RDOV�KHW�PHQJHQ�YDQ�DOOH�YRHGVHO�LQ�ppQ�SRW�WLMGHQV�HHQ�]RJHQDDPGHFRQWUROH�



��

PHW� KXQ� GXL]HQGHQ� WRQQHQ� HHQ� EHODVWLQJ� RS� GH� WUDQVSRUWLQIUDVWUXFWXXU�� 'H� VHFUHWDULVVHQ�

JHQHUDDO�SUREHHUGHQ�HONH�JHYDQJHQH�SHU�PDDQG�HHQ�SDNMH�KXOSJRHGHUHQ�RS�WH�VWXUHQ��HQ�RRN�

LQ� KHW� EXLWHQODQG� ZHUGHQ� LQVSDQQLQJHQ� JHOHYHUG� RP� YRHGVHO�� NOHGLM�� PHGLFDPHQWHQ��

VSRUWDUWLNHOHQ�HQ�ERHNHQ�RYHU�WH�PDNHQ��'H�DIORVVLQJ�YDQ�GH�$EZHKU�GRRU�GH�66��]LH�VXSUD��

KDG�RRN� WRW�JHYROJG�GDW�GH�FROOL¶V�GLH�GRRU�KHQ�PRHVWHQ�JHFRQWUROHHUG�HQ�YHUGHHOG�ZRUGHQ��

YHHO� UXZHU�EHKDQGHOG�ZHUGHQ�
���

0DDU RYHU�GH�KHOH�RRUORJ�ZDV�GH�HQRUPH�NUDFKWLQVSDQQLQJ�

YDQ� KHW� 5RGH� .UXLV� ]HNHU� HQ� YDVW� HHQ� EHSDOHQGH� IDFWRU� LQ� KHW� PDWHULsOH� ZHO]LMQ� YDQ� GH�

%HOJLVFKH�NULMJVJHYDQJHQHQ�

$OJHPHHQ� JHVWHOG� ZDUHQ� GH� RQGHUNRPHQV�� HHQV� RSJHULFKW� HQ� LQJHULFKW�� DIGRHQGH�� +HW� HWHQ�

ZDV� LQ� KHW� PHUHQGHHO� YDQ�GH�JHYDOOHQ� PDDU� HUJ� PDWLJ�� KHW� GLHHW� RQWRHUHLNHQG�� 'H�NOHGLM� HQ�

VFKRHQHQ� ZHUGHQ� ODQJ� QLHW� YDDN� JHQRHJ� YHUYDQJHQ�� ZDDUGRRU� GH� 3*%¶V� YRRUWGXUHQG� LQ�

ORPSHQ� JHKXOG� JLQJHQ�� ,Q� YULMZHO� DOOH� NDPSHQ� ZHUG� RS� YRRUVFKULIW� YDQ� GH� &RQYHQWLH� HHQ�

NDQWLQH�RSJHULFKW��PDDU�GH�EHYRRUUDGLQJ�HUYDQ�ZDV�ZLVSHOWXULJ��'DQN]LM�GH�KXOS�YDQ�EXLWHQDI�

ZDUHQ�GH�PDWHULsOH�RPVWDQGLJKHGHQ�GUDDJOLMN�WRW�JRHG��PDDU�KHW�LV�PRHLOLMN�RP�LQ�WH�VFKDWWHQ�

LQ�KRHYHUUH�GH� LQVLQXDWLH�GDW�%HUOLMQ�GDDURS� UHNHQGH�� HHQ�JURQG�YDQ�ZDDUKHLG�KHHIW��2S�KHW�

YODN� YDQ� K\JLsQH� GXLNHQ� HU� PDDU� VRPV� NODFKWHQ� RS� HQ� GH� PHGLVFKH� YHU]RUJLQJ� ZDV� JRHG��

.ULMJVJHYDQJHQHQ�KDGGHQ�UHFKW�RS�EHSDDOGH�PLQLPD��+HW�LV�]HHU�WZLMIHODFKWLJ�GDW�GH�'XLWVHUV�

KXQ� JHND]HUQHHUGH� WURHSHQ� PHW� HHQ� KRQJHUSRUWLH� LQ� OHYHQ� KLHOGHQ�� 2S� GH]HOIGH� PDQLHU�

YHUGLHQGHQ�GH�3*%¶V�HHQ�EHWHUH�EHKDQGHOLQJ�ZDW�KXQ�NOHGLM�EHWUHIW��(U�LV�GXV�GXLGHOLMN�VSUDNH�

YDQ�HQLJH�YHUZDDUOR]LQJ��JHOXNNLJ�PHW�EHSHUNWH�JHYROJHQ�

�� 7HZHUNVWHOOLQJ

(U�LV�RYHU�GH�LQ]HW�YDQ�NULMJVJHYDQJHQ�HQ�EXLWHQODQGVH�DUEHLGHUV��UHVSHFWLHYHOLMN�����PLOMRHQ�

HQ� ���� PLOMRHQ� PHQVHQ� YROJHQV� GH� 2[IRUG� &RPSDQLRQ
���

�� � LQ� GH� RRUORJVHFRQRPLH� YDQ� KHW�

'HUGH� 5LMN� UHHGV� YHHO� JHSXEOLFHHUG�� 9DQ� GDW� KLVWRULRJUDILVFK� ZHUN� KRHIW� KLHU� QLHW� YHHO� WH�

ZRUGHQ�KHUQRPHQ��RPGDW�KHW�HFRQRPLVFK�UHQGHPHQW�YDQ�GH�GRHOJURHS�QLHW�RQV�RQGHUZHUS�LV��

'H�YHUKRXGLQJ�WRW�GH�UHFKWHQ�YDQ�GH�NULMJVJHYDQJHQHQ�DOV�]XONV�HQ�DOV�%HOJHQ�GRHQ�KLHU�ZHO�

WHU]DNH��2S�GDW�YODN�NXQQHQ�ZH�YUDJHQ�VWHOOHQ�QDDU�KHW�ZDW��KRH�HQ�ZLH�

���
$OGXV�&HX[�GH�,�$ QU����MXOL������³/HV�SULVRQQLHU�GH�JXHUUH�EHOJHV�GX�6WDODJ�,�$�HW�OD�&RQYHQWLRQ�GH�*HQqYH´�

���
+(5%(57��8���µ)RUFHG�/DERXU¶�LQ��'($5��,�&�%��HQ�)227��0�5�'���2[IRUG�&RPSDQLRQ«��S�������%HOJHQ�

NZDPHQ�JURWHQGHHOV�WHUHFKW�LQ�GH�ODQGERXZ�HQ�PHWDDOLQGXVWULH�



��

+HW� JURV� YDQ� GH� WURHSHQ� ZHUG� LQ� 'XLWVODQG� VQHO� DDQ�KHW�ZHUN� JH]HW��2QJHYHHU�����YDQ�GH�

%HOJLVFKH�NULMJVJHYDQJHQHQ�ZDV�WHZHUN�JHVWHOG�LQ�HHQ�$UEHLWVNRPPDQGR��VFKDWWH�GH�'6/3�LQ�

�����
���

'LH�DUEHLG�YRUPGH�PHGH�GDDURP�HHQ�EHODQJULMNH�]RUJ��,Q������ELMYRRUEHHOG��VWXXUGH�

PHQ�HHQ�NODFKW�WHJHQ�RQJH]RQG�ZHUN�LQ�GH�]RXWPLMQHQ�
���

2QJH]RQG�RI�JHYDDUOLMN�ZHUN�NZDP�

YRRUDO� YRRU� LQ� GH� PLMQERXZ� HQ� GH� �FKHPLVFKH�� LQGXVWULH� �WHJHQ� DUWLNHO� ��� LQ��� 'H�

.RPPDQGR¶V� YDULHHUGHQ� QDWXXUOLMN� LQ� DDUG� YDQ� GH� DUEHLG�� PDDU� RRN� GH� ZHUNWLMGHQ� HQ�

UXVWSDX]HV� NRQGHQ� YDULsUHQ�� 9ROJHQV� 6FDSLQL� LV� GH� &RQYHQWLH� WURXZHQV� ]R� RSJHVWHOG� GDW� ]H�

SHUIHFW� WRHODDW� GDW� LHPDQG� ]LFK� GRRGZHUNW�
���

,QGHUGDDG� ODDW� PHQ� HU� ]LFK� YDDJ� XLW� RYHU�

ZHUNGXXU�GLH�µQLHW�H[FHVVLHI¶
���

PDJ�]LMQ��HQ�YHUZLMVW�PHQ�QDDU�EXUJHUOLMNH�ZHWJHYLQJ��0DDU�

LQ�GH� ODWHUH�RRUORJVMDUHQ�ZDV�GDW�QDXZHOLMNV�HHQ�UHIHUHQWLH��%RYHQGLHQ�ZHUG�GH�FODXVXOH�GLH�

µ]RQGDJVUXVW¶�YRRUVFKUHHI��PLQVWHQV�HHQ�HWPDDO�LQ�GH�ZHHN�UXVW��V\VWHPDWLVFK�PHW�GH�YRHWHQ�

JHWUHGHQ�� 0DDU� GDW� JROG� RRN� YRRU� GH� RYHULJH� DUEHLGHUV�� ,Q� GH� ODQGERXZ�PRHVW�PHQ�RRN�GH�

KDQGHQ� XLW� GH� PRXZHQ� VWHNHQ�� QHW� ]RDOV� LQ� GH� LQGXVWULH�³/HV� 2VWSUHXVVHQ� WUDYDLOOHQW�

EHDXFRXS�´
���

YDWWH� HHQ� YDQ� GH� EHOJHQ� KHW� VDPHQ�� ,Q� GH� ]RPHU� ZHUG� HU� RS� GH� ERHUGHULMHQ�

JHZHUNW�]RODQJ�KHW�OLFKW�ZDV�

'H� PHHVWH� NODFKWHQ� RI� YUDJHQ� XLW� GH� NDPSEH]RHNHQ� KHEEHQ� WH� PDNHQ� PHW� KHW� ZHUN�� 6RPV�

ZDUHQ� KHHO� DOOHGDDJVH� EHVORPPHULQJHQ� GH� LQ]HW�� %LMYRRUEHHOG� ZDQQHHU� GH� GZDQJDUEHLGHUV�

JHHQ�EUDQGVWRI�KDGGHQ�RP�YRHGVHO�XLW�KXQ�FROOL¶V�WH�NRNHQ�± ZDDU�]H�ZHO�UHFKW�RS�KDGGHQ��2I�

KHW�IHLW�GDW�PHQ�KXQ�VFKRHQHQ�HQ�EURHNHQ�LQ�EHVODJ�QDP�WLMGHQV�GH�QDFKW��RSGDW�]H QLHW�]RXGHQ�

JDDQ� ORSHQ�� 2RN� RYHU� GH� OXFKWRRUORJ� PDDNWH� PHQ� ]LFK� ]RUJHQ��PDDU�KHW�2.:�YRHOGH� ]LFK�

QLHW� JHQHLJG� RP� RS� GDW� YODN� NULMJVJHYDQJHQHQ� WH� EHYRRUGHOHQ� WHJHQRYHU� GH� HLJHQ�

EHYRONLQJ�
���

'H]H� YRRUEHHOGHQ� ]LMQ� QLHW� UHFKWVWUHHNV� JHERQGHQ� DDQ� ZHUN�� PDDU� HHUGHU� DDQ�

DUWLNHO����YDQ�GH�&RQYHQWLH��GH�GHWDFKHPHQWHQ�PRHVWHQ�LQ�DOOH�RS]LFKWHQ�JHOLMNZDDUGLJ�]LMQ�

DDQ� GH� NDPSYRRU]LHQLQJHQ�� 2PGDW� PHQ� GH]H� ZHUNNUDFKWHQ� HLJHQOLMN� XLWEHVWHHGGH�� ZDV� GDW�

QLHW�DOWLMG�]R��=R�NRQ�KHW�]LMQ�GDW�PHQ�LQ�HHQ�EHSDDOG�GRUS�HHQ�ODQGERXZNRPPDQGR�RSULFKWWH�

LQ� HHQ� VWDO� RI� RS�HHQ�]ROGHU��ZDDU�GH�NULMJVJHYDQJHQHQ�QD�KHW�ZHUN�ELM�KXQ� UHVSHFWLHYHOLMNH�

ERHUHQ� PRHVWHQ� ELMNRPHQ� YDQ� KXQ� GDJWDDN�� (HQ]HOIGH� .RPPDQGR� EHWHNHQGH� QDPHOLMN� QLHW�

���
620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�&RQVLGHUDWLRQV�VXU�OD�VLWXDWLRQ�

PDWHULHOOH�HW�PRUDOH«
���

620$�$$�������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�%ULHI�YDQ�GH�&DOODWD\�DDQ�9RQ�

)DONHQKDXVHQ�
���

6&$3,1,��*���0LVVLRQ�VDQV�JORLUH��S�����
���

&IU��$UWLNHO����YDQ�GH�&RQYHQWLH�
���

620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ.RPPDQGRV�DJULFROHV¶�
���

620$�$$��������D�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�YRRUEHHOGHQ�XLW�µ:HKUNUHLV�;,,,¶�



��

SHU� GHILQLWLH� KHW]HOIGH� ZHUN�� 2RN� KLHU� KRXGW� PHQ� EHVW� LQ� KHULQQHULQJ�� GDW� GH� LQGLYLGXHOH�

.RPPDQGRV� QLHW� HQNHO� YDQ� ERYHQDI� YRUPJHJHYHQ� ZHUGHQ�� PDDU� GRRU� GH� KRXGLQJ� HQ� KHW�

JHZHWHQ�YDQ�GH�HLJHQDDU��GH�SORHJEDDV�RI�RQPLGGHOOLMNH�RYHUVWH��HQ�GH�FROOHJD¶V��

:DSHQLQGXVWULH

0HQ� NODDJW� YDDN�RYHU� LOOHJLWLHPH� WHZHUNVWHOOLQJ LQ�GH�ZDSHQLQGXVWULH��ZDW� VWHHYDVW� OHLGW� WRW�

HHQ�YULMEOLMYHQG�DQWZRRUG� LQ�GH� WUDQW�YDQ�µGDW�ZRUGW�RQGHU]RFKW¶�RI�µGDW� LV�HHQ�EHYRHJGKHLG�

YDQ�KHW�2.:¶�
���

%OLMNEDDU�KDG�PHQ�LQ�%HUOLMQ�DUWLNHO����DOV�WH�YHUYHOHQG�JHEUDQGPHUNW�

'H� NODFKW� GXLNW� YUHHPG� YDDN� RS� LQ� GH� YHUVODJHQ� YDQ� GH� &RPPLVVLH�� +HW� YHUVODJ� YDQ� 9DQ�

'RRUQLFN�� OLG� YDQ� GH� '6/3� RQGHU� OHLGLQJ� YDQ� 7¶6HUFODHV�� LV� YHUKHOGHUHQG� RS� KHW� YODN� YDQ�

DUEHLGVLQ]HW��+LM�KDDOW�HU�YRRUEHHOGHQ�DDQ�YDQ�.RPPDQGR¶V�ZDDU�NULMJVJHYDQJHQHQ�PRHVWHQ�

ZHUNHQ� DDQ� DIIXLWHQ� HQ� DQWLWDQNJHVFKXW�
���

$QGHUH� .RPPDQGRV� ZHUGHQ� JHOLQNW� DDQ�

µ.ULHJVPDULQH� HW� DUPpH¶�
���

(U� ZDUHQ� .RPPDQGR¶V� LQ� HHQ� 'RUQLHUIDEULHN� HQ� LQ� HHQ�

ZHUNSODDWV� ZDDU� PHQ� PLWUDLOOHXUV� SURGXFHHUGH�
���

2RN� LQ� GH� 0$1�IDEULHNHQ� ]ZRHJGHQ�

NULMJVJHYDQJHQHQ�
���

.RPPDQGR�������ODJ�LQ�GH�PLOLWDLUH�KDYHQ�YDQ�3LOODX�
���

9ODN�QDDVW�KHW�

6WDODJ�,�$�EHYRQG�]LFK�HHQ�PXQLWLHGHSRW��ZDDU����%HOJHQ�ZHUNWHQ�
���

'H�)UDQVHQ��]R�KDG�PHQ�

JHUHJHOG��PRFKWHQ�LQ�GH�ZDSHQLQGXVWULH�ZHUNHQ�HQ�RPGDW�GH�%HOJHQ�VDPHQ�PHW�KHQ�ZHUGHQ�

LQJH]HW�� OXLGGH� KHW�� RQWVWRQG� GH]H� VLWXDWLH�
���

+HW� 5RGH� .UXLV� VLJQDOHHUGH� RRN� DO� GDW� HU�

NULMJVJHYDQJHQHQ�ZHUGHQ�LQJH]HW�LQ�PLOLWDLUH�VOHXWHOVHFWRUHQ�
���

'H� )UDQVH� RYHUKHLG� KDG� LQ� KDDU� DNNRRUG� PHW� GH� 'XLWVHUV� JHHQ� EH]ZDDU� JHPDDNW� WHJHQ�

WHZHUNVWHOOLQJ�LQ�GH�PLOLWDLUH� LQGXVWULH�
���

+HW�ODJ�YRRU�GH�KDQG�GDW�)UDQVH�NULMJVJHYDQJHQHQ�

LQ�HHUVWH� OLQLH�]RXGHQ�LQJH]HW�ZRUGHQ�LQ�GH�RRUORJVLQGXVWULH��2S�GH�SURFHVVHQ�YDQ�1�UQEHUJ�

GRRN�HHQ�GRFXPHQW�RS�ZDDULQ�ZRUGW�DDQJHVWLSW�GDW�KHW�ELM�GH� ILUPD�'\QDPLW�$*�LQ�'DQ]LJ�

���
620$�$$��������D�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ6WDODJ�,,�&¶�

���
620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9DQ�'RRUQLFN��$FWLYLWpV�RIILFLHOOHV�GH�

OD�'HOHJDWLRQ�����S����
���

,G����������S����
���

620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�'H�&DOODWD\��&RPSWH�5HQGX�GH�

O¶DFWLYLWp«�S����
���

,G�� �������S���
���

,G� S����
���

./0$�IRQGV��µ+DXWHFOHU¶����GRRV����%ULHI�YDQ�6PHWV�YDQ����������
���

620$�$$��������D�µ&RPPLVVLRQ�G
+LVWRLUH�GH OD�&DSWLYLWp�GH�*XHUUH¶�5DSSRUW�GH�YLVLWH�6WDODJ�9�%�GX����

���������GRRU�GH�'6/3��
���

620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�;9,,¶�9HUVODJ�YDQ�KHW�

5RGH�.UXLV�YDQ�KHW�EH]RHN�RS��������
���

620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9DQ�'RRUQLFN��$FWLYLWpV�RIILFLHOOHV�GH�

OD�'HOHJDWLRQ����S����



��

DDQ�WH�UDGHQ�LV�GH�%ULWVH�NULMJVJHYDQJHQHQ�WH�YHUYDQJHQ�GRRU�)UDQVHQ��'DQN]LM�GH�3XLVVDQFH�

3URWHFWULFH�FODXVXOHV� YDQ� GH� &RQYHQWLH� KDGGHQ� EXLWHQVWDDQGHUV� KHW� UHFKW� RP� WH� JDDQ�

URQGNLMNHQ� LQ� µNULHJVZLFKWLJHQ�EDXVWHOOHQ¶��'H�)UDQVHQ� ZDUHQ� ]HOI� YRRU�KXQ�NULMJVJHYDQJHQ�

YHUDQWZRRUGHOLMN�� GDDU� KDG� PHQ� GDW� SUREOHHP� GXV� QLHW�
���

+HW� VWXN� LV� EHWHNHQLVYRO� RS�

YHUVFKLOOHQGH�YODNNHQ��+HW�WRRQW�DDQ�PHQ�JHHQ�VFUXSXOHV�KDG�ELM�WHZHUNVWHOOLQJ�LQ�GH�PLOLWDLU�

EHODQJULMNH� VHFWRUHQ�� 0DDU� PHQ� PRHVW� WHJHOLMN� RRN� PHW� GH� 3XLVVDQFH� 3URWHFWULFH UHNHQLQJ�

KRXGHQ�� GDDU� NRQ� PHQ� QLHW� RPKHHQ� 'XV� NRRV� PHQ� YRRU� GH� PHHVW� YRRU� GH� KDQG� OLJJHQGH�

RSORVVLQJ�� 0HQ� NDQ� ]LFK� ]HOIV� GH� YUDDJ� VWHOOHQ� RI� GLW� QLHW� JHZRJHQ� KHHIW� RS� GH� 'XLWVH�

ZHLJHULQJ� RP� YRRU� %HOJLs� HHQ� GHUJHOLMNH� EHVFKHUPLQJ� WH� DDQYDDUGHQ� �]LH� KRRIGVWXN� ���� 'H�

%HOJHQ�NZDPHQ�YDDN�VDPHQ�PHW�)UDQVHQ�LQ�GH�.RPPDQGR¶V�WH�]LWWHQ��HQ�GHHOGHQ�LQ�KXQ�ORW�

ZDW�WRW�SURWHVW�OHLGGH�

:DQQHHU�GH�%HOJHQ�KXQ� JHNODDJ�QLHW�ZLOGHQ� VWDNHQ�� JDYHQ�GH�'XLWVH�DXWRULWHLWHQ� WH�NHQQHQ�

GDW� HU� QLHW� PHHU� WHJHQ� %HOJHQ� JHYRFKWHQ� ZHUG�� VLQGV� KXQ� OHJHU� GH� VWULMG� JHVWDDNW� KDG�� 'DW�

%HOJHQ� ]LFK� PRHVWDQ� DIEHXOHQ� LQ� GH� RRUORJVLQGXVWULH� GHHG� HU� GXV� QLHW� WRH�� ZDQW� WHJHQ� KHQ�

ZHUG�KHW�WRFK�QLHW�JHEUXLNW�
���

+HODDV�LV�KHW�DUJXPHQW�QLHW�WHU�]DNH��+HW�ZHUN�LV�YHUERGHQ�HQ�

GDDU�YHUDQGHUW�GH�VLWXDWLH�QLHWV�DDQ��%HOJLs�ZDV�QRJ�VWHHGV�LQ�RRUORJ�

'ZDQJDUEHLG�YRRU�RQGHURIILFLHUHQ

2QGHURIILFLHUHQ� ]LMQ� YULMJHVWHOG� YDQ� DOOH� WDNHQ� GLH� JHHQ� VXSHUYLVLH� KHWHQ� WH� ]LMQ�� WHQ]LM� ]H�

XLWGUXNNHOLMN�]HOI�YUDJHQ�RP�EHWDDOG�ZHUN��=R�VWDDW�KHW� WRFK�LQ�DUWLNHO����YDQ�GH�&RQYHQWLH��

0DDU� QLHW� LHGHUHHQ� ZLVW� GDW�� HQ� GH� RPVWDQGLJKHGHQ� ELM� DDQNRPVW� LQ� 'XLWVODQG� ZDUHQ� YDDN�

GXVGDQLJ�� GDW� PHQ� EHWHU� DI� ZDV� RS� HHQ� ZHUNSODDWV�� %LMJHYROJ� ZDUHQ� HU� JURWH� DDQWDOOHQ�

RQGHURIILFLHUHQ�� GLH� ZHUN� KDGGHQ� DDQJHYDW�� :DQQHHU� ]H� ]LFK� RP� ZHONH� YDQ� ERYHQVWDDQGH�

UHGHQHQ� RRN� QLHW� PHHU� YHUSOLFKW� YRHOGHQ� RP� WH� ZHUNHQ�� NZDP� KHW� WRW� ERWVLQJHQ� PHW� GH�

'XLWVHUV��'LH�DUJXPHQWHHUGHQ�GDW�YULMZLOOLJHUV�DDQ�KHW�ZHUN�PRHVWHQ�EOLMYHQ��$OV�]H�GDW�QLHW�

ZLOGHQ�� NRQGHQ� ]H� GDDUYRRU� QDDU� HHQ� VWUDINDPS� JHVWXXUG� ZRUGHQ�� HHQ� PDDWUHJHO� GLH�

LQWLPLGHUHQG�PRHVW�ZHUNHQ�YRRU�DQGHUHQ�
���

'H�WHZHUNVWHOOLQJ�YDQ�RQGHURIILFLHUHQ�ZDV�LQ�GH�

PHHVWH� JHYDOOHQ� YHUUH� YDQ� YULMZLOOLJ�� PDDU� KHW� ZDV� PRHLOLMN� RP� KHQ� HUDDQ� WH� RQWWUHNNHQ��

���
9*�'26������������3URFHVVWXN�1�UQEHUJ�1,������

���
&+'�IRQGV�µ&DSWLYLWp¶�GRRV�,�QU�����0HPR�YDQ�.H\DHUWV�YDQ���������

���
=LH�ELMYRRUEHHOG��620$�$$��������D�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�;,,,¶��

EH]RHN�DDQ�6WDODJ�;,,,�'�YDQ����������



��

RPGDW�GH�'XLWVHUV�KHQ�QLHW�ZLOGHQ�ODWHQ�JDDQ�
���

+HW�LV�LQ�HON�JHYDO�GXLGHOLMN�GDW�GH�'XLWVHUV�

RQGHURIILFLHUHQ� GZRQJHQ� RP� WH� ZHUNHQ�� :HLJHULQJ� OHLGGH� WRW� WXFKWSURFHGXUHV�� 0RHLOLMN� WH�

EHSDOHQ� EOLMIW� LQ� GLW� YHUEDQG� GH� PDWH� GH� RQGHURIILFLHUHQ� KXQ� UHFKWHQ� NHQGHQ�� 7LMGHQV� KXQ�

RSOHLGLQJ�ZDV�GLW�RQGHUGHHO�EOLMNEDDU�RQGHUEHOLFKW�JHEOHYHQ�
���

'H�&RQYHQWLH�KDG�QRFKWDQV�LQ�

GH�ODQGVWDDO�EHNHQG�JHPDDNW�PRHWHQ�ZRUGHQ�LQ�GH�NDPSHQ��HQ�GH�$PHULNDQHQ�KDGGHQ�GDDURS�

WRH�WH�]LHQ��*HEHXUGH�GLW� WH� ODDW��QD�KHW�YHUWUHN�QDDU�HHQ�.RPPDQGR��RI�KDOIKDUWLJ"�9UHHPG�

JHQRHJ�LV�GH�NZHVWLH�QLHW�RSJHQRPHQ�LQ�GH�EURQQHQUHHNVHQ��'H�NODFKWHQ�NZDPHQ�SDV�QDGLHQ��

1X�ZDV�HU� LQ�YHOH�JHYDOOHQ�JHHQ�VFKULIWHOLMNH�RYHUHHQNRPVW��HQ�VSUHHNW�GH�ODQJGXULJH�'XLWVH�

ZHLJHULQJ�RP�HU�HHQ�YRRU�WH�OHJJHQ�GLH�PHQ�NRQ�WHNHQHQ�RI�DIZLM]HQ��ERHNGHOHQ�

2IILFLHUHQ�PRFKWHQ�RP�EH]ROGLJG�ZHUN�YUDJHQ��PRFKW�GH�YHUYHOLQJ�KHQ�WHYHHO�ZRUGHQ��0DDU�

KHW�PHUHQGHHO�YDQ�GH�%HOJHQ�]RX�GDW�DOV�HHQ�VFKDQGH�KHEEHQ�HUYDUHQ��'H�JURHSVGUXN�KLHOG�GH�

HYHQWXHOH� WZLMIHODDUV� GDQ� LQ� GH� SDV�� 'H� WZHH� RIILFLHUHQ� GLH� YULMZLOOLJ� DOV� WUDPEHVWXXUGHUV�

JLQJHQ�ZHUNHQ
���

��ZDUHQ�GXV�ZHO�GHJHOLMN�HHQ�UDULWHLW��

(U� ZDV� RRN� KLHU� VSUDNH� YDQ� VXEWLHOH� FKDQWDJH�� 'H� DDQKRXGHQGH� NODFKWHQ� RYHU� 2IODJ� ;� '

OHLGGHQ�WRW�GH�UHSOLHN�GDW�DOV�HU�PHHU�ZHUNZLOOLJHQ�]RXGHQ�]LMQ��KHW�NDPS�QLHW�]R�EHODVW�]RX�

]LMQ�LQ�GH�HHUVWH�SODDWV��2YHULJHQV�NUHJHQ�RIILFLHUHQ�WRFK�KXQ�VROGLM�XLWEHWDDOG��GRRU�'XLWVODQG��

:LH�ZHUNWH��KDG�HHQ�UHNHQLQJ� LQ�GH�NDPSDGPLQLVWUDWLH��HQ�RS�JH]HWWH� WLMGHQ�NRQGHQ�]H�JHOG�

RYHUPDNHQ�QDDU�KHW� YDGHUODQG�� (U�ZHUGHQ�QHUJHQV�RQUHGHOLMNH�EHSHUNLQJHQ� LQJHYRHUG�HQ�GH�

JHOGHOLMNH�]DNHQ�YHUOLHSHQ�YORW�

,Q� HHQ� GRFXPHQW� YDQ� KHW� 2.:� XLW� GH� KHUIVW� YDQ� ����� EOLMNW� GXLGHOLMN� ZDDU� GH� SULRULWHLWHQ�

OLJJHQ�� (U� ZRUGW� DDQ� KHULQQHUG� GDW� GH�NULMJVJHYDQJHQHQ�QLHW� GH�JHOGEXLGHO� YDQ�GH�GLUHFWHXU�

GLHQHQ� PDDU� ZHO� GH� HFRQRPLH� HQ� GXV� KHW� YRON�� +HW� HQLJH� FULWHULXP� LV� KXQ� SUHVWDWLH�

�µ$UEHLWVOHLVWXQJ¶��� +XQ� HIILFLsQWLH� PRHVW� GHUKDOYH� JHVWLPXOHHUG� ZRUGHQ� GRRU� HQHU]LMGV� KXQ�

RQGHUKRXG�HQ�DQGHU]LMGV�GZDQJ�HQ�VWUDI��µ=ZDNNHOLQJHQ��GLH�]LFK�XLWODWHQ�LQ�GH�]LQ�GDW�JH]LHQ�

GH� KXLGLJH� VLWXDWLH� YULHQGHQ� PRHWHQ� ]HNHU� JHVWHOG� ZRUGHQ� PHW� HHQ� PLOGH� EHKDQGHOLQJ�� ]LMQ�

GHIDLWLVWHQ� HQ� ZHJHQV� RQGHUPLMQHQ� YDQ� GH� PRUDDO� DDQ� WH� PHOGHQ�� 'H� NULMJVJHYDQJHQHQ� ]HOI�

���
620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�&RQVLGHUDWLRQV�VXU�OD�VLWXDWLRQ�

PDWHULHOOH�HW�PRUDOH«�� DGGHQGXP�YDQ����������
���

(HQ�H[�3*% VWHOGH�YDVW�GDW�KLM�PHHU�KRRUGH�RYHU�ZHONH�RYHUWUHGLQJHQ�KHP�HHQ�YXXUSHORWRQ�RSOHYHUGHQ�GDQ��

RYHU�GH�UHFKWHQ�GLH�GH�&RQYHQWLH�KHP�RSEUDFKWHQ��³/H�.*)�����VH�VRXYLQHW´�LQ�/H�;,,,�%��QRY��������S���
���

=LH�620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9DQ�'RRUQLFN��$FWLYLWpV�RIILFLHOOHV�

GH�OD�'HOHJDWLRQ����������S����



��

PRHW� RRN� GXLGHOLMN� JHPDDNW� ZRUGHQ� GDW� ELM� SDVVLHYH� ZHHUVWDQG� RI� RSVWDQG�� GH� ZDSHQV�

RQYHUELGGHOLMN�]XOOHQ�ZRUGHQ�LQJH]HW�¶�'H�EULHI�LV�RQGHUWHNHQG�GRRU�9RQ�*UDHYHQLW]�
���

=RYHHO�PRJHOLMN�NULMJVJHYDQJHQHQ�PRHVWHQ�DDQ�KHW�ZHUN�� LQFOXVLHI� LQ�GH�YHUERGHQ�VHFWRUHQ��

'DDUELM�ZDV�GH�DUEHLGVZHWJHYLQJ�YDQ�KHW�'HUGH�5LMN�KHW�FULWHULXP��HQ�QLHW�GH�YRRUVFKULIWHQ�

YDQ�GH�&RQYHQWLH�

�� 5HFKWV]HNHUKHLG

9HUYROJLQJ�YDQ�NULMJVJHYDQJHQHQ

7LMGHQV� GH� RRUORJVYRRUEHUHLGLQJHQ� KDGGHQ� 'XLWVH� PLOLWDLUH� RYHUKHGHQ� UHHGV� LQIRUPDWLH�

EHVFKLNEDDU�JHPDDNW� DDQ�GH�EHYRONLQJ�RYHU�KRH�PHQ�]LFK� WHJHQRYHU�GH� LQ�RRUORJ�JHYDQJHQ�

JHQRPHQ� PLOLWDLUHQ� PRHVW� JHGUDJHQ�� %DVLVJHGDFKWH� ZDV�� µYLMDQG� EOLMIW� YLMDQG¶� HQ�GH� WRRQ� LV�

GDQ�RRN�HHQ�ODQJJHUHNWH�ZDDUVFKXZLQJ�WHJHQ�DO�WH�IDPLOLDLU�RI�YHUWURXZHOLMN�JHGUDJ��(U�ZHUG�

DDQ� KHULQQHUG� GDW� GH� VDERWDJH� HQ� VSLRQDJH� WLMGHQV� GH� YRULJH� RRUORJ� VDPHQ� PHW� YLMDQGLJH�

SURSDJDQGD� KDG� ELMJHGUDJHQ� DDQ� GH� QHGHUODDJ�� 1DXZJH]HWWH� DDQZLM]LQJHQ� YROJGHQ�� 'H�

NULMJVJHYDQJHQHQ�ZDUHQ�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�KHW�OHJHU��GDW�YRRU�KHQ�]RX�]RUJHQ�RRN��

%XUJHUV�KRHIGHQ�]LFK�VOHFKWV�FRUUHFW�PDDU�JHSDVW�DIVWDQGHOLMN�PRHVWHQ�JHGUDJHQ�
���

$DQ� GH� DQGHUH� NDQW� ZHUG� RRN� DDQ� GLH� NULMJVJHYDQJHQHQ� GXLGHOLMN� JHPDDNW� GDW� YULMSRVWLJ�

JHGUDJ�QLHW�JHGXOG�]RX�ZRUGHQ�

0DDU� PHW� KHW� DFWLYHUHQ� YDQ� GH� EHYRONLQJ� YDQ� GH� 6WDODJV� LQ� GH� HFRQRPLH� YHUVSUHLGGHQ� GH�

NULMJVJHYDQJHQHQ�]LFK�RYHU�KHW�KHOH� WHUUHLQ��+HW�ZHUG�ELMJHYROJ�PRHLOLMNHU�RP�QDXZNHXULJH�

FRQWUROH� XLW� WH� RHIHQHQ�� %RYHQGLHQ� VWRQG� GH� EHYRONLQJ� RYHU� KHW� DOJHPHHQ� QLHW� ]R� YLMDQGLJ�

WHJHQ� )UDQVHQ� HQ� %HOJHQ� DOV� ELMYRRUEHHOG� WHJHQRYHU� 3ROHQ�� 0HW� KHW� DDQZHQGHQ� YDQ� GH]H�

DUEHLGVUHVHUYH� VWRQG� KHW� UHJLPH� WURXZHQV� RRN� YRRU� GH� XLWGDJLQJ� GH� DDQZH]LJKHLG� YDQ�

EXLWHQODQGVH� ZHUNNUDFKWHQ� PHW� KHW� SXULWHLQVH� UDFLDOH� GHQNHQ� WH� YHU]RHQHQ�� 2QQRGLJH�

FRQWDFWHQ�PHW�NULMJVJHYDQJHQHQ�ZHUG�HHQ�PLVGULMI��HQ�QHW�RPGDW�KHW�PRHLOLMN�ZDV�RP�FRQWDFW�

WH�EHSHUNHQ��ZHUG�HHQ�JHGUDJ�JHFULPLQDOLVHHUG�GDW�YHHO�YRRUNRPHQG�ZDV��HQ�ZDDULQ�YHOHQ�RRN�

JHZRRQ� JHHQ�NZDDG� ]DJHQ��+HW� DDQELHGHQ�YDQ� HHQ� VFKDPHOH� VLJDUHW�NRQ�YLD�HHQ�YHUNOLNNHU�

RQGHU� GH� DDQGDFKW� NRPHQ� YDQ� GH� *HVWDSR�� 'HUJHOLMN� UHSUHVVLHI� EHOHLG� NRQ� HFKWHU� QLHW�

���
620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�5RQG]HQGEULHI�2.:�YDQ����������

���
=LH�2EHUNRPPDQGR�GHU�:HKUPDFKW��.ULHJVJHIDQJHQH��%HUOLMQ�������



��

YHUKLQGHUHQ� GDW� GH� NULMJVJHYDQJHQHQ�� ]HNHU� GHJHQH� PHW� ZHUN�� DDQZH]LJ� ZDUHQ� LQ� GH�

PDDWVFKDSSLM��'H�*HVWDSR�ULFKWWH�DO�VQHO�KDDU�HQHUJLH�RS�GH�]ZDDUGHUH�LQEUHXNHQ��QDPHOLMN�GLH�

µWHJHQ�KHW�EORHG¶��2S�VHNVXHHO�FRQWDFW�PHW�HHQ�'XLWVH�VWRQG�GH�GRRGVWUDI��PDDU�KHW�NZDP�YHHO�

IUHTXHQWHU� YRRU� GDW� GH� VWUDIPDDW� HQNHOH� MDUHQ� JHYDQJHQLV� EHOLHS�� 'H� 'XLWVH� YURXZHQ� OLHSHQ�

RRN� KHW� ULVLFR� YDQ� HHQ� YHURRUGHOLQJ� RI� HHQ� SXEOLHNH� YHUQHGHULQJ�� 'DDURP� ZHUG� HHQ�

HQWKRXVLDVWH� SURSDJDQGD� RSJHVWDUW� RP� GH� YURXZHQ� HQ� PHLVMHV� WH� VHQVLELOLVHUHQ� RI� DI� WH�

VFKULNNHQ��PDDU�KHW� DEVWUDFWH� UDVVHQGHQNHQ�GDW�PHQ�GDDUYRRU�KDQWHHUGH�KDG�ZHLQLJ�ELQGLQJ�

PHW� GH� OHHIZHUHOG� YDQ� KHW� YRON�� +HW� *HUPDDQVH� EORHG� OLMNW� QLHW� ]R]HHU� GH� FHQWUDOH� NZHVWLH�

JHZHHVW�WH�]LMQ��DOV�ZHO�HHQ�DINHHU�YDQ�GH�EXLWHQODQGHUV�GLH�GH�YURXZHQ�LQSDOPGHQ�WHUZLMO�GH�

ZHHUEDUH�PDQQHQ�YRFKWHQ�YRRU�KHW�YDGHUODQG�
���

6PHWV�� XLW� 6WDODJ� ,� $�� YHUWHOW� RQV� KRH� GH� YHUWURXZHQVPDQ� LQ]DJH� NUHHJ� LQ� GH� JHUHFKWHOLMNH�

GRVVLHUV�WHJHQ�NULMJVJHYDQJHQHQ��+LM�KHULQQHUW�]LFK�YRRUDO�DDQNODFKWHQ�YRRU�GLHIVWDO��UHEHOOLH��

VDERWDJH� HQ� RPJDQJ� PHW� 'XLWVH� YURXZHQ�� 'H� YHUWURXZHQVPDQ� PRFKW� KHW� SURFHV� ELMZRQHQ��

PDDU�QLHW� ]HOI�KHW�ZRRUG�QHPHQ�� ,Q�]LMQ�PDQXVFULSW�RYHU�GH�QDGDJHQ�YDQ�KHW�NDPS�VWHOW�KLM�

WURXZHQV�QDGUXNNHOLMN�GDW� DOOH�NULMJVJHYDQJHQHQ�ZLVWHQ�GDW� FRQWDFW�PHW�'XLWVH�YURXZHQ�XLW�

GHQ�ER]H�ZDV��(U�VWRQGHQ�]ZDUH�VWUDIIHQ�RS�HQ�GLH�ZHUGHQ�ULJRXUHXV�JHKDQGKDDIG�
���

(U�ZHUG� UHNHQLQJ�JHKRXGHQ�PHW�KHW� IHLW�RI�GH�YURXZ� LQ�NZHVWLH�PDDJG�ZDV��RI�]H�]ZDQJHU�

ZHUG��RI�]H�JHWURXZG�ZDV�HQ]RYRRUW��'DW�ZHWHQ�ZH�GDQN]LM�GH�MXULGLVFKH�GLHQVW�YDQ�6WDODJ�;�

$�� 7RW� GH� &RPPLVVLH� 7¶6HUFODHV� ZHUG� RSJHULFKW� KDG�GH�YHUWURXZHQVPDQ�JHHQ� UHFKW� RS�KHW�

ELMZRQHQ� YDQ� SURFHVVHQ�� ,Q� GH� ]RPHU� YDQ� ����� YHUDQGHUGH� PHQ� KHW� V\VWHHP� ZDDUELM� GH�

'HOHJDWLH� GH� LQIRUPDWLH� YRRU� KHW� SURFHV� GRRUJDI� DDQ� GH� NDPSHQ� HQ� GXLGGHQ� GH�

NULMJVJHYDQJHQHQ�]HOI�HHQ�MXULGLVFK�UDDGVPDQ�DDQ��GLH�HHQ�RRJMH�KLHOG�RS�GH�DIZLNNHOLQJ�YDQ�

GH�UHFKWV]DNHQ��0HQ�YHUNUHHJ�GDQ YRRUGHOHQ�]RDOV�LQ]DJH�LQ�GH�UHFKWVVWXNNHQ�HQ�FRQWDFW�PHW�

GH�DGYRFDDW�YLD�HHQ�SULRULWDLUH�FHQVXXU�
���

2YHU� KHW� WULEXQDDO� LQ� .|QLJVEHUJ� ]LMQ� ZH� EHKRRUOLMN� JRHG� LQJHOLFKW�� PHGH� GDQN]LM� GH�

JHWXLJHQLV� YDQ� 6PHWV�� (HQV� SHU� PDDQG� VWXXUGH� GH� *HULFKWVRIIL]LHU� YDQ� KHW� NDPS� KHP� GH�

OLMVWHQ�HQ�GRVVLHUV�PHW�DDQNODFKWHQ��'H�UDDGVPDQ�YDQ�KHW�NDPS�KLHOG�]LFK�GDDUPHH�EH]LJ��HQ�

WZHH�PDDO�SHU�PDDQG�EH]RFKWHQ�]H�GH�]LWWLQJ�YDQ�GH�NULMJVUDDG��'H� UHFKWHUV�ZDUHQ� UHVHUYH�

RIILFLHUHQ�RI�JHSHQVLRQHHUGHQ��0HHVWDO�ZDUHQ�GH�SURFHVVHQ�NRUW HQ�ZDV�KHW�YRQQLV� UHHGV�RS�

YRRUKDQG� YDVWJHOHJG�� 'DDURP� VSUDN� PHQ� YDDN� HHQ� VWUDI� XLW� GLH� VFKRPPHOGH� URQG� GH�

���
+(5%(57��+���+LWOHU¶V�)RUHLJQ�:RUNHUV��S���������

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����0DQXVFULSW�YDQ�60(76�-��/D�ILQ�GX�6WDODJ�,�$�

���
620$�$$�����µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�1RWHV�VXU�OH�VHUYLFH�GX�FRQVHLOOHU�MXULGLTXH�

DX�6WDODJ�;�$�



��

VWDQGDDUGPDDW� YDQ� GULH� MDDU� JHYDQJHQLV� LQ� KHW� JHYDO� YDQ� *9�9HUEUHFKHQ �RQJHRRUORRIG�

VHNVXHHO�YHUNHHU��
���

(U� EHYLQGHQ� ]LFK� HQNHOH� XLWUHNVHOV� YDQ� GLH� YHUGLFWHQ� LQ� GH� DUFKLHYHQ� YDQ� KHW� 620$�� 'H�

PHHVWH�EHYHVWLJHQ�LQGHUGDDG�GDW�KHW�PHHVW�YRRUNRPHQGH�PLVGULMI�RPJDQJ�PHW�YURXZHQ�LV��(U�

NRPHQ�RRN�HQNHOH�JHYDOOHQ�YRRU�YDQ�GLHIVWDO��,Q�KHW�JHYDO�YDQ�GLHIVWDO�YDQ�EUDQGVWRI�NRQ�PHQ�

GDDU�RRN�GH�XLWOHJ�DDQ�JHYHQ�GDW KHW�HHQ�EHZXVWH�VDERWDJH�ZDV��PDDU�VRPV�JLQJ�KHW�RP�]XONH�

EDQDOH� GLQJHQ� DOV� WDEDN�
���

(LJHQOLMN� OLMNW� DFWLHYH� VDERWDJH� EHWUHNNHOLMN� ZHLQLJ� WH� ]LMQ�

YRRUJHYDOOHQ��KHW�VSHHOGH�]LFK�QDDU�DOOH�ZDDUVFKLMQOLMNKHLG�DI�RS�HHQ�EHVFKHLGHQHU�QLYHDX��KHW�

EHVFKDGLJHQ� YDQ ]DDLJRHG�� KHW� DDQZHQGHQ� YDQ� YHUNHHUGH� WHFKQLHNHQ�� ]RYHHO� PHQ� GXUIGH�

YHUVSLOOHQ����8LW�KHW�+lIWOLQJVEXFK YDQ�*QHL[HQGRUI��KHW� UHJLVWHU�YDQ�GH�DUUHVWDQWHQ��]LHQ�ZH�

HHQ� DQGHU� EHHOG� YHUVFKLMQHQ�� %LM� GH� %HOJHQ� GLH� HU� YHUPHOG� ZRUGHQ�� VWDDW� PHHVWDO� HHQ�

YHUPHOGLQJ�GDW�]H�ZHUGHQ�YDVWJH]HW�RPZLOOH�YDQ�UHGHQHQ�GLH�PHW�KXQ�ZHUN�WH�PDNHQ�KHEEHQ��

(U� LV�RRN�HHQ�HQNHO�JHYDO�YDQ�GLHIVWDO��(pQ�%HOJ�ZHUG�DIJHYRHUG�RS�RUGHUV�YDQ�GH�*HVWDSR��

'DW� NDQ� ]LMQ�RPZLOOH�YDQ� HHQ�SROLWLHN� PLVGULMI��PDDU�GH�*HVWDSR�ZDV�RRN�YHUDQWZRRUGHOLMN�

YRRU� KHW� ZDNHQ� RYHU� GH� UHODWLHV� PHW� GH� EXUJHUEHYRONLQJ�� 6WDWLVWLVFK� JH]LHQ� PDDNW� GDW� KHW�

ZDDUVFKLMQOLMN�GDW�GLH�ODDWVWH�%HOJ�YHUERGHQ�FRQWDFWHQ�KDG�JHKDG�
���

9DQ� 'RRUQLFN� VFKDWWH� GDW� YDQ� GH� %HOJLVFKH� JHGHWLQHHUGHQ� LQ� GH� :HKUPDFKWJHYDQJHQLV� WH�

*UDXGHQ]�� QLHW� PLQGHU� GDQ� ���� RSJHVORWHQ� ]DW� RPGDW� ]H� EHWUHNNLQJHQ� KDGGHQ� PHW�

YURXZHQ�
���

,Q�DSULO������]DWHQ�HU�����%HOJHQ�LQ�GH�:HKUPDFKWJHYDQJHQLV�YDQ�*UDXGHQ]�

*HRUJH�6PHWV��YDQ�,�$��OLHW�]LFK�QRJDO�H[SOLFLHW�XLW�RYHU�GH�YURXZHQ]DNHQ��(HQ�JHWXLJHQLV�YDQ�

KHP� GLH� GH� EHHOGEXLV� EHUHLNWH�� JLQJ� RYHU� GH]H� ]DDN� HQ� PDDNWH� HQLJH� SURWHVWHQ� ORV�� ,Q�

YHUGHGLJLQJ�YDQ�]LMQ�XLWVSUDNHQ�SODDWV�KLM�KHW�FLWDDW�LQ�]LMQ�FRQWH[W��HQ�JDDW�GDQ�UHVROXXW�LQ�GH�

WHJHQDDQYDO�� 1DDU� HLJHQ� ]HJJHQ� JLQJ� PDDU� OLHIVW� GULHNZDUW� YDQ� ]LMQ� ZHUNGXXU� DOV�

YHUWURXZHQVPDQ�QDDU�KHW�YHUGHGLJHQ�YDQ�VROGDWHQ�GLH�ZHUGHQ�DDQJHNODDJG�YDQZHJH�YHUERGHQ�

FRQWDFWHQ�� +HW� ZDV� HHQ� GDJHOLMNVH� URXWLQH� RP� DDQ� KHW� EHJLQ� YDQ� GH� GDJ� GH� DDQNODFKWHQ� WH�

SUREHUHQ� RQGHUVFKHSSHQ�� 7ZHHPDDO� SHU� PDDQG� ZRRQGH� KLM� HHQ� UHFKWV]LWWLQJ� ELM� LQ� GH�

KRRIGVWDG� YDQ� 2RVW�3UXLVHQ�� .|QLJVEHUJ�
���

9ROJHQV� KHP� ZDUHQ� KHW� WURXZHQV� YDDN� GH�

YHURRUGHHOGH� NULMJVJHYDQJHQHQ�� GLH� ]LFK� HHQ� OLGPDDWVFKDS� YDQ� GH� :DIIHQ�66� OLHWHQ�

ZHOJHYDOOHQ�� DOV� DOWHUQDWLHI� YRRU� GH� JHYDQJHQLV�� +LM� LV� QLHW� JHVFKDQGDOLVHHUG� RP� GH�

HHQYRXGLJH�UHGHQ�GDW�HU�YHOHQ�ZDUHQ�GLH�]LFK�DDQ�YURXZHOLMN�JH]HOVFKDS�EH]RQGLJGHQ�]RQGHU�

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����4XHVWLRQQDLUH�6PHWV�YUDDJ����

���
=LH�620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ7ULEXQDX[�0LOLWDLUHV¶��

���
9*�'26������+lIWOLQJVEXFK�*QHL[HQGRUI�

���
620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9DQ�'RRUQLFN��$FWLYLWpV�RIILFLHOOHV�GH�

OD�'HOHJDWLRQ�����������S����
���

+HW�KXLGLJH�.DOLQLQJUDG�



��

GDW� ]H� GDDUQD� ELM� GH� 66� JLQJHQ�� HQ� XLWHLQGHOLMN� ZDV� KXQ� JHGUDJ� ELM� XLWVWHN� PHQVHOLMN�� ]HNHU�

JH]LHQ� GH� JHPLGGHOGH� MRQJH� PDQQHOLMNH� JURHS�� (U� ZRUGW� ILMQWMHV� RS� JHZH]HQ� GDW� OLHIGH�RRN

WXVVHQ�HHQ�%HOJ�HQ�HHQ�'XLWVH�PRJHOLMN� LV��=LMQ�FRQFOXVLH� OXLGW�GDW�KHW�GRP�]RX�]LMQ�RP�GH�

PHQVHQ�YRRU�WH�OLHJHQ�GDW�]H�]LFK�DOV�KHLOLJHQ�JHGURHJHQ�WLMGHQV�GH�RRUORJVMDUHQ�
���

+HW� ODDWVWH� KDOI� MDDU� YDQ� GH� RRUORJ� WHOGH� 6PHWV� ���� DDQNODFKWHQ�� GLH� XLWOLHSHQ� RS ���

YHURRUGHOLQJHQ�� 2YHU� GH� SURFHGXUH� HQ� GH� UHFKWEDQN� YDOOHQ� JHHQ� NODFKWHQ� WH� EHVSHXUHQ��

YROJHQV�GH]H�YHUWURXZHQVPDQ�ZDUHQ�]LM�JURQGLJ�HQ�RQSDUWLMGLJ�
���

+HW�EHWDOHQ�YDQ�GLH�DGYRFDWHQ�JHEHXUGH�RRUVSURQNHOLMN�YLD�GH�DPEDVVDGH�YDQ�GH�96��HHQ�WDDN�

GLH� PHH� ZHUG RYHUJHQRPHQ� GRRU� GH� 'HOHJDWLH�
���

,Q� PDDUW� ����� KDGGHQ� ]H� RYHU� KHHO� KHW�

5HLFK� ��� DGYRFDWHQ� LQ� GLHQVW� �ZDDUYDQ� HQNHOH� LQ� HHQ]HOIGH� :HKUNUHLV� PHHUGHUH� ]DNHQ�

ORSHQGH�KDGGHQ���+HW�HUHORRQ�GDDUYDQ�VFKRPPHOGH�URQG�GH����50�
���

,Q�WRWDDO�]LMQ�RS�GLH���

MDDU� JHYDQJHQVFKDS� ]HNHU� PHHU� GDQ� ����� UHFKWV]DNHQ� JHYRHUG� WHJHQ� NULMJVJHYDQJHQHQ� XLW�

%HOJLs�
���

+HW�5RGH�.UXLV�VFKDWWH�KHW�DDQWDO�UHFKWV]DNHQ�ZDDULQ�HHQ�µ3*%¶�ZDV�EHWURNNHQ�RS����j�����

HONH� PDDQG�� &RQVXO� +DOOHX[�� YDQ� GH� &RPPLVVLH� 7¶6HUFODHV�� KLHOG� ]LFK� VSHFLILHN� GDDUPHH�

EH]LJ�
���

0HQ�NRQ� ]LFK�QDWXXUOLMN�GH�YUDDJ� VWHOOHQ�RI�KHW� GH� WDDN�YDQ�GH�%HOJLVFKH�RYHUKHLG�ZDV�RP�

PDQVFKDSSHQ� GLH� PLVGULMYHQ�EHJLQJHQ�� WH� ODWHQ�YHUGHGLJHQ�� 'H�&RPPLVVLH�7¶6HUFODHV�YRQG�

DOYDVW� GDW� GH� NULMJVJHYDQJHQVFKDS� LQ� DOOH� JHYDO� HHQ� FRQGLWLR� VLQH� TXD� QRQ� ZDV� YDQ� HHQGHU�

ZHONH� RYHUWUHGLQJ�� %RYHQGLHQ� VSHHOGH� GH� VROLGDULWHLW�� 0HQ� ZLOGH� ]LMQ� PDNNHUV� LQ� 'XLWVODQG�

QLHW�DDQ�KXQ�ORW�RYHUODWHQ�
���

,Q� GH� ODDWVWH� PDDQGHQ� YDQ� GH� RRUORJ�� RQGHU� DXVSLFLsQ� YDQ� GH� 66�� ULHS� PHQ� HHQ�

XLW]RQGHULQJVUHFKWEDQN� LQ� KHW� OHYHQ� YRRU� NULMJVJHYDQJHQHQ�
���

+HODDV� ]LMQ� ZH� GDDURPWUHQW�

QDXZHOLMNV�JHwQIRUPHHUG�

9HUGHGLJLQJ�YDQ�NULMJVJHYDQJHQHQ

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����%ULHI�YDQ�6PHWV�DDQ�3DXOXV�YDQ���������S������,Q�GH�RPJHNHHUGH�

ULFKWLQJ�JROG�GDW�RRN��EULHYHQ�ZDDULQ�ZHUG�YHUNOLNW�GDW�GH�YURXZHQ�YDQ�JHYDQJHQHQ�]LFK�RQNLHV�KDGGHQ�

JHGUDJHQ��RQGHUVFKHSWH�GH�YHUWURXZHQVPDQ�RRN�LQ�GH�PDWH�YDQ�KHW�PRJHOLMNH�
���

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����0DQXVFULSW�YDQ�60(76�-��/D�ILQ�GX�6WDODJ�,�$�
���

'LH�WURXZHQV�RRN�GH�HYHQWXHOH�EHJUDIHQLVVHQ�EHNRVWLJGH��YDQXLW�HHQ�VRFLDDO�VWDQGSXQW�
���

./0$�IRQGV�µ27$'¶����GRRV����µ'6/3�GpSHQVHV¶�
���

620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ&RQWDFWHQ�PHW�EXLWHQODQGVH�RUJDQHQ¶�
���

%=�'$������µµ3XLVVDQFH�3URWHFWULFH«¶�%ULHI�YDQ�KHW�,&5.�DDQ�6SDDN�YDQ���������
���

./0$�IRQGV�µ27$'¶����GRRV�����µ'6/3�GpSHQVHV�¶
���

.$51(5��6��³.RQ]HQWUDWLRQV� XQG�.ULHJVJHIDQJHQHQODJHU���´��S�����



��

0DDU�UHFKWV]HNHUKHLG�LPSOLFHHUW�QLHW�DOOHHQ�EHVFKHUPLQJ�ELM�YHUYROJLQJ��PDDU�RRN�GH�JDUDQWLH�

RS� HHQ� FRUUHFWH� UHFKWVSUDDN� ZDQQHHU� PHQ� KHW� VODFKWRIIHU� LV� +HW� 'HUGH� 5LMN� ZDV� JHHQ�

UHFKWVVWDDW�� GXV� ZH� PRJHQ� QLHW� D� SULRUL� YHUPRHGHQ� GDW� PHQ� ]LFK� GRRU� KHW� UHFKW� OLHW� OHLGHQ��

6PHWV� FRQVWDWHHUW� GDW� HU� ]HNHU� GULH� %HOJHQ� ]LMQ� RPJHNRPHQ� LQ� YHUGDFKWH� RPVWDQGLJKHGHQ��

]RQGHU�GDW�GDDU�RRLW�LHPDQG�YRRU�JHVWUDIW�LV�
���

(HQ� WUHIIHQG� YRRUEHHOG� WHU]DNH� LV� GH� DIIDLUH�*UDII�� HHQ� %HOJLVFKH� RQGHURIILFLHU� GLH� ZHUG�

GRRGJHVFKRWHQ�GRRU�HHQ�ZDFKWSRVW�RS���DXJXVWXV�¶���
���

*UDII�ZHUG�QHHUJHVFKRWHQ�WLMGHQV�HHQ�

WKHDWHUYRRUVWHOOLQJ��RPGDW�KLM� WH�GLFKW�ELM�KHW�5XVVLVFKH�GHHO�YDQ�KHW�NDPS�NZDP��2PGDW�HU�

YHHO� YRON� QDDU� GH� YRRUVWHOOLQJ� ZDV� NRPHQ� NLMNHQ�� RQWVWRQG� HU� YHUZDUULQJ� HQ� QLHW� LHGHUHHQ�

UHDJHHUGH� WRHQ� GH� 'XLWVH� ZDFKWHUV� KHQ� DDQPDDQGHQ�� (U� ZHUG� XLWHLQGHOLMN� PHW� VFKHUS�

JHVFKRWHQ� HQ� GH� NRJHO� YHUZRQGGH� HHQ� %HOJ� HQ� WURI� GDQ�� NHQQHOLMN� RQEHGRHOG�� *UDII� PHW�

GRGHOLMN�JHYROJ��+RHZHO�GH�NDPSFRPPDQGDQW�RS�GH�KRRJWH�ZDV�YDQ�GH�DFWLYLWHLW��ZDV�HU�JHHQ�

HQNHOH�YHLOLJKHLGVPDDWUHJHO�JHWURIIHQ�HQ�GH�JHYDQJHQHQ�EHZHHUGHQ�GDW�GH�'XLWVHUV�KHQ�QRRLW�

KDGGHQ� JH]HJG� ZHJ� WH� EOLMYHQ� YDQ� GH� 5XVVHQ�� 'H� YHUDQWZRRUGHOLMNKHLG OLJW� GXV� ]HNHU�

JHGHHOWHOLMN�ELM�KHQ�
���

+HODDV�]LMQ�ZH�YLD�GH�EURQQHQ�QLHW�ZLM]HU�JHZRUGHQ�RYHU�GH�DIORRS�

1RFKWDQV� VFKULMIW�9DQ�'RRUQLFN�GDW�KLM�GH�YHU]HNHULQJ�KDG�JHNUHJHQ�GDW�GH� VROGDDW�YRRU�GH�

NULMJVUDDG�]RX�YHUVFKLMQHQ�HQ�GDW�GH�%HOJLVFKH�NULMJVJHYDQJHQHQ�JHKRRUG�]RXGHQ�ZRUGHQ�
���

2QGDQNV�HHUGHUH�WRH]HJJLQJHQ�PRFKW�JHHQ�%HOJLVFKH�DUWV�GH�DXWRSVLH�ELMZRQHQ�

(HQ� JHOLMNDDUGLJ� JHYDO� LV� GH� DIIDLUH�3RHOV�� 3RHOV� ZDV� HHQ� NULMJVJHYDQJHQH� GLH� QDDU� HHQ�

.RPPDQGR�ZDV�JHVWXXUG��9ROJHQV�KHWJHHQ�9DQ�'RRUQLFN�RQV�YHUWHOG� NUHHJ�KLM�RQHQLJKHLG�

PHW� HHQ� ZDFKWHU� HQ� HU� RQWVSRQ� ]LFK� HHQ� JHYHFKW� WLMGHQV� KHWZHON� KLM� GRRU� GH� 'XLWVHU� ZHUG�

JHGRRG�� 'H� JHWXLJHQ� ZHUG� GRRU� RYHUSODDWVLQJHQ� RI� FDFKRW� KHW� ]ZLMJHQ� RSJHOHJG�� 'H� GDGHU�

JLQJ� RQJHPRHLG�
���

'H� &DOODWD\� YHUPHOGW� KHW� JHYDO� RRN�� PDDU� KLM� QRHPW� KHW� VODFKWRIIHU�

YUHHPG�JHQRHJ�5HQDX[�

0DDU� LQ� GH� QD]LVWLVFKH� GLFWDWXXU� EHGUHLJGHQ� QRJ� JHYDUHQ� GH� NULMJVJHYDQJHQHQ�� (HQ� VROGDDW�

JHQDDPG� 0DWWKLHX� 0LOORQV� ZDV� YDQ� KHW� 6WDODJ� QDDU� HHQ� SROLWLHJHYDQJHQLV� DIJHYRHUG��

8LWHLQGHOLMN�NZDP�KLM�RP�LQ�KHW�FRQFHQWUDWLHNDPS�'DFKDX��*HQHUDDO�.H\DHUWV�YDQ�KHW�27$'�

ZDV�QDDU�KHP�RS�]RHN�HQ�YHU]RFKW�RP�LQIR��PDDU�KHW�0LQLVWHULH�%XLWHQODQGVH�=DNHQ�LQ�%HUOLMQ�

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����0DQXVFULSW�YDQ�60(76�-��/D�ILQ�GX�6WDODJ�,�$�

���
./0$�IRQGV�µ27$'¶����GRRV�����UDSSRUW�YDQ���������

���
./0$�IRQGV�µ27$'¶����GRRV�����UDSSRUW�YDQ���������

���
620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9DQ�'RRUQLFN��$FWLYLWpV�RIILFLHOOHV�GH�

OD�'HOHJDWLRQ�����S����
���

,G� �������S���



��

NUHHJ�YDQ�GH�SROLWLHGLHQVWHQ�WH�KRUHQ�GDW�PHQ�GH]H�LQIR�EHWHU�QLHW�GRRUJDI�
���

=R�JLQJ�KHW�LQ�

HHQ�WRWDOLWDLUH�GLFWDWXXU��RQJHZHQVWH�HOHPHQWHQ�OLHW�PHQ�µYHUGZLMQHQ¶�
���

(U�LV�]HOIV�HHQ�HQNHO�

YRRUEHHOG�YDQ�HHQ�VFKLMQSURFHV�PHW�HHQ�WHUGRRGYHURRUGHOLQJ�
���

-DHFN� :LOF]XU� SXEOLFHHUGH� RRLW� HHQ� DUWLNHO� JHWLWHOG� ³/H� PDVVDFUH� GHV� %HOJHV� SUqV� GH�

7RPDV]RZ´�
���

+LM�EHVFKULMIW�HU�KRH�PHQ�LQ������LQ�HHQ�PDVVDJUDI�UHVWHQ�YRQG�YDQ�%HOJLVFKH�

NDNL� XQLIRUPHQ�� 9ROJHQV� RRJJHWXLJHQ� ZDUHQ� GH� GUDJHUV� YDQ� GH]H� NOHGLM� LQ� HHQ� PRRUGSDUWLM�

YDQ�NDQW�JHPDDNW��'H�66�KDG�QDPHOLMN�YODNELM�HHQ�ZHUNNDPS��ZDDU�LQ�WRWDDO��������GRGHQ�WH�

EHWUHXUHQ� ]RXGHQ� ]LMQ� JHZHHVW�� /DWHUH� UDSSRUWHQ� RQWNUDFKWHQ� GH� VWHOOLQJ� JURWHQGHHOV�� GH�

XQLIRUPHQ��NQRRSMHV�HQ�ODDU]HQ��]RXGHQ�HU�LQGHUGDDG�JHYRQGHQ�]LMQ��PDDU�GDQ�RPGDW�GH�VWRFN�

YDQ� HHQ� GHSRW� HU� YHUEUDQG� ZHUG�� 1HUJHQV� DQGHUV� ZRUGW� PHOGLQJ� JHPDDNW� YDQ� GH]H�

JHZHOGGDDG��GLH�]HNHU�DOV�]H�JURWH�DDQWDOOHQ�EHWURI�WRFK�GH�DDQGDFKW�KDG�JHWURNNHQ��(U�LV�RRN�

JHHQ� YHUNODULQJ� YRRU� ZDDURP� GH]H� %HOJLVFKH� NULMJVJHYDQJHQHQ� DOV� HQLJH� ]RXGHQ� ]LMQ�

RYHUJHGUDJHQ� DDQ� GH� 66� RP� RQEHVFKXW� GRRU� GH� &RQYHQWLH� WH� OLMGHQ� HQ� VWHUYHQ�� :H� PRHWHQ�

GH]H�SUHPLVVH�GXV�DOV�RQZDDUVFKLMQOLMN�EHVWHPSHOHQ��

%LM�PRPHQWHQ�ZHUG�GH�RUGH�LQ�NULMJVJHYDQJHQNDPSHQ�RRN�PHW�KDUGH�KDQG�EHZDDUG��,Q�2IODJ�

,,� $� UHDJHHUGH� 'XLWVH� VROGDWHQ� ELMYRRUEHHOG� PHW� EDMRQHWWHQ� RS� RQJHUHJHOGKHGHQ�
���

,Q� GH�

JHWXLJHQLVVHQ�]LMQ�LQFLGHQWHQ�YDQ�I\VLHN�JHZHOG�RRN�YRRUNRPHQG��PDDU�QLHW�DOOHGDDJV�

0DDU� WHJHOLMN�JHHIW�6PHWV�RRN� WRH�GDW�VRPPLJH�'XLWVH�RIILFLHUHQ�ZHO�GDDGNUDFKWLJ�RSWUDGHQ�

WHJHQ� ZDQJHGUDJ�� +LM� JHHIW� ]HOI� YRRUEHHOGHQ� YDQ� KRH� JHZHOGGDGLJH� VROGDWHQ� RI�

ZHUNRS]LFKWHUV�PHW�JH]ZLQGH�KDQG�XLW�KXQ�IXQFWLH�YHUZLMGHUG�ZHUGHQ�QD�NODFKWHQ��2RN�LQ�GH�

,QWHUQDWLRQDOH�5HYXH�OH]HQ�ZH��³>���@�TXDQG�RQ�VLJQDOH�GHV�EUXWDOLWpV�GDQV�XQ�GpWDFKHPHQW�GH�

WUDYDLO��O¶$EZHKURIIL]LHU�RXYUH�XQH�HQTXrWH�VpULHXVH�HW�LPSDUWLDOH��TXL�HVW�VXLYL�G¶DFWLRQV� ´
���

:DQQHHU�ZH�GLW�NRSSHOHQ�DDQ�KHW�ERYHQVWDDQGH��YDOW�RS�GDW�PHQ�RQJHSURYRFHHUG�JHZHOG�RI�

KDUGYRFKWLJKHLG�WHJHQRYHU�GH�JHYDQJHQHQ�QLHW�GXOGGH��,Q�KHW�NDGHU�YDQ�]LMQ�VWXGLH�KHHIW�*LOOHW�

HHQ� URQGYUDDJ� JHGDDQ�� 9ROJHQV� ]LMQ� UHVXOWDWHQ� RPVFKUHHI� HHQ� NOHLQH� PHHUGHUKHLG� ]LMQ�

EHZDNHUV�DOV�µFRUUHFW¶��WHJHQJHVWHOG�WRW�µVOHFKW¶�
���

0HHU�GDQ�FRUUHFW�KRHIW�GDW�RRN�QLHW�WH�]LMQ��

���
9*�'26������������3URFHVVWXN�1�UQEHUJ�12������

���
9HUJHOLMN�PHW�6&$3,1,��*���0LVVLRQ�6DQV�*ORLUH��LQ�DQQH[��EULHI�RYHU�VROGDDW�9DVVHXU��GLH�LQ�0DXWKDXVHQ�

WHUHFKW�NZDP�
���

3217=((/(��'��HQ�9(5.(67��-���.ULMJVJHYDQJHQ��S�������HQ�������
���

=LH�&+'�IRQGV�µ&DSWLYLWp¶�GRRV�,�QU����
���

620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ2IODJ�,,�$¶�([WUDFW�YDQ�JHWXLJHQLV�

1RsO�'HKX\�
���

5HYXH�,QWHUQDWLRQDOH�GH�OD�&URL[�5RXJH QU������MDQXDUL������± 6WDODJ�;�%�
���

*,//(7��(���+LVWRLUH�GHV�VRXV�RIILFLHUV�HW�VROGDWV�EHOJHV«��;;9,,,��������S������'H�DQWZRRUGHQ�]LMQ�YULM�

REMHFWLHI��GH�YHWHUDQHQ�]LMQ�]LFK�EHZXVW�YDQ�KHW�IHLW�GDW�]H�]HOI�RRN�QLHW�HUJ�FR|SHUDWLHI�ZDUHQ��:HUNHUV�ZHUGHQ�

ZHO�JHUHVSHFWHHUG�



��

WURXZHQV��+HW�NOLPDDW�ZDV�GXV�YDQ�GLHQ�DDUG�GDW�PHQ�HHQ�FRUUHFWH�EHKDQGHOLQJ�HLVWH��0DDU�GH�

WHJHQYRRUEHHOGHQ�KHEEHQ�PHW�HONDDU�JHPHHQ�GDW�ZDQQHHU�HU�SUREOHPHQ�UH]HQ��HHQ�PDQLIHVWH

RQZLO�YDOW�WH�PHUNHQ�RP�GLH�MXULGLVFK�DI�WH�KDQGHOHQ��2P�HHQ�%HOJLVFKH�NULMJVJHYDQJHQH�LQ�GH�

EHNODDJGHQEDQN�WH�ODWHQ�SODDWVQHPHQ�KDG�PHQ�PLQGHU�VFKURRP�

.XJHODNWLRQ�

+HW� .XJHOHUODVV �NRJHOGHFUHHW�� ZHUG� XLWJHYDDUGLJG� LQ� PDDUW� ����� HQ� VWLSXOHHUGH� GDW� PHQ�

RQWVQDSWH� JHYDQJHQ� ELM� KXQ� DUUHVWDWLH� PRHVW� RYHUGUDJHQ� DDQ� GH� 6'�� GLH� KHQ� QDDU� KHW�

FRQFHQWUDWLHNDPS� 0DXWKDXVHQ� ]RX� EUHQJHQ�� 'H� RUGHU� JROG� HQNHO� ZDQQHHU� GH� SHUVRRQ� LQ�

NZHVWLH� QLHW� WHZHUNJHVWHOG� ZDV�� GXV� RRN� YRRU� DOOH� RIILFLHUHQ�� %ULWWHQ� HQ� $PHULNDQHQ� YLHOHQ

RRN� DI�� RP�SROLWLHNH� UHGHQHQ��1DDU�EXLWHQ� WRH�]RX�PHQ�YRRUKRXGHQ�GDW�HU�JHHQ� VSRRU�PHHU�

YDQ�KHQ�ZDV�WHUXJJHYRQGHQ�
���

(HQ�RSPHUNHOLMNH�PDDWUHJHO�RP�YOXFKWHQ�WHJHQ�WH�JDDQ��RPGDW�

KHW� DIVFKULNNLQJVHOHPHQW� YHUORUHQ� JDDW� ZDQQHHU� DOOHV� JHKHLP� JHKRXGHQ� ZRUGW�� 1DDU� GH�

NULMJVJHYDQJHQHQ�WRH�ZHUG�PHW�GLYHUVH�GUHLJHPHQWHQ�GXLGHOLMN�JHPDDNW�GDW�RQWVQDSSHQ�µQLHW�

ODQJHU�HHQ�VSRUW�ZDV¶�
���

(U�ZHUG�JH]ZDDLG�PHW�H[HFXWLHV�YRRU�VSLRQDJH�DOV�NULMJVJHYDQJHQHQ�

LQ� EXUJHUNOHGLM� SUREHHUGHQ� ZHJ� WH� UDNHQ�� HQ� EHODQJULMNH� LQGXVWULsOH� ]RQHV� ZHUGHQ�

µ7RGHV]RQHQ¶��ZDDULQ�PHQ�RS�RQEHYRHJGHQ�KHW�YXXU�PRFKW�RSHQHQ�

+HW� SUHFLH]H� DDQWDO� YDQ� KHW� VODFKWRIIHUV� YDQ� KHW� .XJHOHUODVV LV� QLHW� EHNHQG�� ,Q�0DXWKDXVHQ�

KLHOG� PHQ� HU� JHHQ� RIILFLsOH� GRFXPHQWHQ� RYHU� ELM�� 2XG�JHYDQJHQHQ� VFKDWWHQ� KHW� DDQWDO� RS�

GXL]HQGHQ��PRJHOLMN�WLHQGXL]HQGHQ�
���

+RHZHO�GLW�JHKHLPH�EHYHO�GH�QDDP�.XJHODNWLRQ GUDDJW��

ZRUGW�KHW�ORW�YDQ�GH�JHYDQJHQHQ�QHUJHQV�H[SOLFLHW�YHUGXLGHOLMNW��+HW�IHLW�GDW�KHW�5RGH�.UXLV�

QLHW� PDJ� ZRUGHQ� LQJHOLFKW� HQ� GDW� PHQ� GH� VODFKWRIIHUV� QDDU� HHQ� FRQFHQWUDWLHNDPS� VWXXUGH��

VSUHNHQ�HFKWHU�YRRU�]LFK�

:DQQHHU� WURXZHQV�ELMQD�����JHYDQJHQHQ�GH�EHQHQ�QDPHQ�XLW�KHW�6WDODJ�/XIW�YDQ�6DJDQ�� LQ�

PDDUW�������EHVFKHUPGH�KXQ�QDWLRQDOLWHLW�]HOIV�GH�%ULWWHQ�QLHW��+LWOHU�ZDV�ZRHGHQG�HQ�EHYDO�

GH�*HVWDSR�RP�GH�JHYDWWH�RQWVQDSSHUV� WH�H[HFXWHUHQ��'H�PDQQHQ�YDQ�KHW�2.:�SUREHHUGHQ�

]LFK�GDDUWHJHQ�WH�YHU]HWWHQ��7RFK�]RX�QRJ�GH�KHOIW�LQ�NRHOHQ�EORHGH�ZRUGHQ�YHUPRRUG�
���

+HW�

PDJ� GXV� ZHO� GXLGHOLMN� ]LMQ� GDW� LQ� HHQ� SRJLQJ� RP� KXQ� JUHHS� RS� GH� NULMJVJHYDQJHQHQ� WH�

YHUVWHYLJHQ��QDDU�VWHHGV�KDUGHUH��HQ�LOOHJLWLHPH��PDDWUHJHOHQ�

���
µ%XOOHW�'HFUHH¶�LQ�'($5��,�&�%��HQ�)227��0�5�'���2[IRUG�&RPSDQLRQ«��S�����

���
620$�$$��������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ.XJHOHUODVV¶�

���
/(�&+(1(��(���0DXWKDXVHQ��S�������

���
0$&.(1=,(��6�3���³7UHDWPHQW�RI�3ULVRQHUV�RI�:DU´��S���������



��

(HQ�ODDWVWH�RSPHUNLQJ�RYHU�GH�UHFKWV]HNHUKHLG�LV�GH�PDWH�ZDDULQ�PHQ�NRQ�YHUWURXZHQ�RS�GH�

XLWYRHULQJ� YDQ� GH� &RQYHQWLH�� ,Q� VRPPLJH� GHWDLOV� OLHWHQ� GH� RYHUZLQQDDUV� YRHOHQ� GDW� ]LM� GH�

WRXZWMHV� LQ� KDQGHQ� KDGGHQ�� 'H� RUGHU� GDW� DOOH� 'XLWVHUV PRHVWHQ� JHVDOXHHUG� ZRUGHQ� GRRU� GH�

NULMJVJHYDQJHQHQ��ZDV�KHW�SUHFLH]H�RPJHNHHUGH�YDQ�ZDW�GH�&RQYHQWLH�EHSDDOGH�HQ�OHLGGH�GDQ�

RRN� WRW�SURWHVW�
���

'H�SV\FKRORJLVFKH� LPSDFW�ZDV�YDQ� WHO��9RRU�GH�VORWVRP�YHUZLM]HQ�ZH�GH�

OH]HU�QDDU�GH�FRQFOXVLH�YDQ�GLW�ZHUN��ZDDULQ�ZRUGW�DIJHZRJHQ� LQ�ZHONH�JUDDG�GH�&RQYHQWLH�

DOV�UHFKWVJURQG�RYHUHLQG�EOHHI�

�� 5HSDWULsULQJHQ

2PGDW�PHQ�HLJHQOLMN� WHYHHO�%HOJHQ�KDG�DIJHYRHUG�� VWHOGH�]LFK�NRUW�QD�DDQNRPVW�GH�NZHVWLH�

YDQ�GH�UHSDWULsULQJHQ��'H�KRVSLNNHQ�HQ�GH�DDOPRH]HQLHUV�GLH�QLHW�QRGLJ�ZDUHQ��PRFKWHQ�JDDQ��

HQ�RRN�]LHNHQ�KDGGHQ�KHW�UHFKW�RS�HHQ�WHUXJNHHU��'H�SROLWLHNH�YULMODWLQJHQ�ZDUHQ�QLHW�YRRU]LHQ�

LQ�KHW�YHUGUDJ�± PHQ�NDQ�]HOIV�VWHOOHQ�GDW�]XONH�YRRUNHXUVEHKDQGHOLQJ�H[SOLFLHW�YHUERGHQ�LV��

0DDU� KHW� PDQRHXYUH� ]RUJGH� ZHO� YRRU� HHQ� YHUPLQGHUGH� EHKRHIWH� DDQ� YHUSOHJHQG� SHUVRQHHO��

9DQ�'XLWVH�]LMGH�RQGHUQDP�PHQ�QRJ�HQNHOH�SRJLQJHQ�RP�SROLWLHNH�JXQVWHQ�DDQ�WH�ELHGHQ��HQ�

YDQXLW�%HOJLs�GLHQGH�PHQ�DOOHUOHL�DDQYUDJHQ�LQ��RP�HFRQRPLVFKH�HQ�KXPDQLWDLUH�PRWLHYHQ�

0HGLVFK�SHUVRQHHO�HQ�DDOPRH]HQLHUV

0HQ YHUZLMVW� �QX�QHW�]RDOV�JHGXUHQGH�GH�RRUORJ��YDDN�QDDU�KHW�IHLW�GDW�SHUVRQHHO�GDW� LQVWDDW�

YRRU� WUDQVSRUW� HQ� YHU]RUJLQJ� YDQ� ]LHNHQ� HQ� JHZRQGHQ�� JHHQ� NULMJVJHYDQJHQHQ� ]LMQ�� (Q� GDQ�

JDDW� PHQ� HU� YDQ� XLW� GDW� GLW� HHQ� EHSDOLQJ� YDQ� GH� &RQYHQWLH� YDQ� *HQqYH� EHWUHIW�� 9RRU�

DDOPRH]HQLHUV� JHOGW� KHW]HOIGH�� 0DDU� LQ� ZHUNHOLMNKHLG� LV� GLW� HHQ� VWLSXODWLH� YDQ� GH�&RQYHQWLH�

YDQ� 'HQ� +DDJ� YDQ� ������ ZDDURS� GH� *HQHHIVH� &RQYHQWLH� HHQ� XLWEUHLGLQJ� YRUPW�
���

'H�

UHGHQHULQJ�HUDFKWHU�ZDV�JHEDVHHUG�RS�GH�SOLFKW�YDQ�GH]H�PHQVHQ�RP�PHH�GH�]RUJWDDN�RS�]LFK�

WH� QHPHQ� ZDQQHHU� VROGDWHQ� LQ� KDQGHQ� YDQ� GH� YLMDQG� YDOOHQ� �]RGDW� GLH� QLHW� HQNHO� ]LMQ� HLJHQ�

LQIUDVWUXFWXXU�PRHVW�DDQVSUHNHQ���=H�ZDUHQ�GXV�YHUSOLFKW�RP�WH�EOLMYHQ�DOV�]H�QRGLJ�ZDUHQ�

���
2RN�LQ�6WDODJV�NRQ�HHQ�ODDWWLMGLJH�RI�VORUGLJH�JURHW�DDQ�HHQ�RYHUVWH�EHVWUDIW�ZRUGHQ�]LH�/(*526��-��6WDODJ�,�

$��S�������
���

=LH�DUWLNHO���YDQ�GH�&RQYHQWLH�YDQ�'HQ�+DDJ�YDQ������



��

,Q� HHQ� ULFKWOLMQ� YRRU� GH� YULMODWLQJ� YDQ� KRVSLWDDOVROGDWHQ� PDDNWH� GH� RYHUZLQQDDU� LQ� �����

EHNHQG� GDW� GH� DFWLHYH� RIILFLHUHQ� LQ� JHHQ� JHYDO� YULM� WH� ODWHQ� ZDUHQ�� PDDU� PRHVWHQ� ZRUGHQ�

LQJH]HW� LQ� GH� PHGLVFKH� GLHQVW�� LQ� GH� HHUVWH� SODDWV� YRRU� %HOJHQ�� +HW]HOIGH� JROG� YHUPLQGHUG�

YRRU� UHVHUYLVWHQ�� GLH� ]RX� PHQ� SDV� ODWHQ� WHUXJNHUHQ� QDDU KXQ� EXUJHUOHYHQ� ZDQQHHU� KXQ�

GLHQVWHQ� QHUJHQV� PHHU� QRGLJ� ZDUHQ�� ]RGDW� KHW� 5RGH� .UXLV� YRRUORSLJ� RYHU� HHQ� ]HNHUH�

DUEHLGVSRRO� NRQ� EHVFKLNNHQ�� (U� ]RX� YHUGHU� ZRUGHQ� VDPHQJHZHUNW� PHW� KHW� %HOJLVFKH� 5RGH�

.UXLV�
���

9RRU]LWWHU�'URQVDUW�]DJ�GDDU�JHHQ�JUDWHQ�LQ��GH]H�YHURUGHQLQJ�VWURRNWH�SHUIHFW�PHW�

GH�&RQYHQWLH�

,Q�PDDUW�YDQ�KHW� MDDU������ZHUGHQ�GH�9ODPLQJHQ�JHUHSDWULHHUG��HQ�RQJHYHHU�JHOLMNWLMGLJ� OLHW�

PHQ�HHQ�JURRW�GHHO�YDQ�KHW�PHGLVFK�SHUVRQHHO�JDDQ��WRHQ�GH�ZHUNODVW�YHUPLQGHUGH�
���

'DW� GH� DDOPRH]HQLHUV� QDDU� KXLV�PRFKWHQ�� JHOLMNWLMGLJ�PHW�GH�9ODPLQJHQ�� HQ�GDW� RRN�GHGHQ��

KDG�HHQ�YHUYHOHQG�QHYHQHIIHFW��HU�RQWVWRQG�HHQ�JHEUHN�DDQ�SULHVWHUV��GLH�GH�HUHGLHQVW�PRHVWHQ�

YRRU]LHQ��'DDU�KDGGHQ�NULMJVJHYDQJHQHQ�UHFKW�RS�HQ�LQ�GH�PRHLOLMNH�RPVWDQGLJKHGHQ�NRQ�KHW�

KHQ�]HHU�EHURHUHQ�ZDQQHHU�GDW�QLHW�PRJHOLMN�ZDV��:DDU�PRJHOLMN�UHLVGHQ�)UDQVHQ�URQG�RP�GH�

PLV� RS� WH� GUDJHQ�� ]RGDW� PHQ� RRN� LQ� GH� .RPPDQGR¶V� DI� HQ� WRH� QDDU� GH� PLV� NRQ�
���

6PHWV�

YHUWHOW�RQV�GDW�KLM�QRRLW�RQGHU�GH�LQGUXN�LV�JHZHHVW�YDQ�GH�%HOJLVFKH�DDOPRH]HQLHUV��+LM�YRQG�

]H�KRRJKDUWLJ�HQ�RPGDW�]H�SULYLOHJHV�KDGGHQ��NZDPHQ�]H�QLHW�YDDN�RQGHU�GH�PDQVFKDSSHQ��

'DW�ODJ�QLHW�HQNHO�DDQ�KHQ��GH�'XLWVHUV�ZHUNWHQ�GH�HUHGLHQVW�RRN�WHJHQ�WRW�EHJLQ�������KRHZHO�

]H� YHUSOLFKW� ZDUHQ� RP� GH� JRGVGLHQVWEHOHYLQJ� YULM� WH� ODWHQ� �DUWLNHO� ����� ,Q� KHW� )UDQVH� OHJHU�

EHYLQGHQ�]LFK�DDOPRH]HQLHUV�LQ�DOOH�UDQJHQ��HQ�GLH�ZDUHQ�GXV�EHWHU�LQJHZHUNW�
���

'RRUJDDQV�

QDPHQ� ]LM� RRN� YRRU� GH� %HOJHQ� GH� HUHGLHQVWEHGHOLQJ� YRRU� KXQ� UHNHQLQJ�� ]RDOV�RRN�GXLGHOLMN�

QDDU�YRUHQ�NRPW�LQ�GH�YHUVODJHQ�YDQ�GH�NDPSEH]RHNHQ�

2PGDW� HU� HHQ� DDQWDO� JHQHHVKHUHQ� ZDUHQ� GLH� LQ� 'XLWVODQG� ZHUGHQ� JHKRXGHQ�� SUREHHUGH� KHW�

27$'� KHQ� WH� ODWHQ� DIORVVHQ� GRRU� FROOHJD¶V� XLW� %HOJLs�� 'H� DQLPR� ZDV� ODDJ� RP� YULMZLOOLJ� LQ�

NULMJVJHYDQJHQVFKDS�WH�JDDQ�HQ�GDDUGRRU�ZHUG�KHW�SURMHFW�EHSDDOG�JHHQ�JURRW�VXFFHV��

=LHNHQUHSDWULsULQJ

���
5.$�IRQGV�µ:2,,¶�µ&RQWDFWHQ�PHW�GH�'XLWVH�EH]HWWHU¶�5LFKWOLQLHQ�I�U�GLH�(QWODVVXQJ�YRQ�6DQLWlWVRIIL]LHUH�

XQG�6DQLWlWVGLHQVWJUDGHQ�YDQ���������
���

5.$�IRQGV�µ:2,,¶�µ&RQWDFWHQ�PHW�GH�'XLWVH�EH]HWWHU¶�0HPR�YDQ���������
���

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����IDUGH���� ��]LH�RRN�+$87(&/(5��*��³*RGVGLHQVWLJ�OHYHQ�YDQ�GH�

%HOJLVFKH�NULMJVJHYDQJHQ´�S�����
���

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����4XHVWLRQQDLUH�6PHWV�YUDDJ����



��

,Q�SULQFLSH�PDDNWHQ�GH�'XLWVHUV�RRN�JHHQ�SUREOHHP�YDQ�KHW�UHSDWULsUHQ�YDQ�]LHNHQ�]RDOV�GDW�

ZHUG�YRRUJHVFKUHYHQ��+HW�SUREOHHP�ZDV�QLHW�GDW�PHQ�GH�OHWWHU�YDQ�GH�&RQYHQWLH�QLHW�YROJGH�

LQ�KHW�VDPHQVWHOOHQ�YDQ�GH�PHGLVFKH�FRPPLVVLHV�GLH�GDDURYHU�PRHVWHQ�RRUGHOHQ
���

��PDDU�ZHO�

GDW� KHW� PRHLOLMN� ZDV� RP� GH� MXLVWH� WRHVWHPPLQJHQ� WH� NULMJHQ� YRRU� KHW� WUDQVSRUW�� 'DW�

YHURRU]DDNWH� ODQJH� ZDFKWWLMGHQ� HQ� JURWH� LQWHUYDOOHQ� WXVVHQ� GH� WUHLQHQ�
���

'DW� HU� HHQ�

PDDQGHOLMNV�EH]RHN�YDQ�GH�PHGLFL�ZDV��PDDNWH� LQ�GDW� OLFKW�QLHW�]RYHHO�XLW��'H�RSRQWKRXGHQ�

ELM� GH� UHSDWULsULQJHQ� ]RUJGHQ� YRRU� RQYUHGH�� 0DDU� GH� HQLJH� GLH� PHQ� NRQ� DDQZLM]HQ� DOV�

YHUDQWZRRUGHOLMN�ZDUHQ�GH�'XLWVH�RYHUKHGHQ��GLH�ZHLQLJ�DDQGDFKW�VFKRQNHQ�DDQ�GH�NZHVWLH��

(U�ZDV�HHQ�VRRUW�SDVVLHYH�ZHHUVWDQG�WHJHQ�KHW�ODWHQ�JDDQ�YDQ�KXQ�JHYDQJHQHQ��'H�HFRQRPLH�

KDG� EHKRHIWH� DDQ� DUEHLG�� HQ� GXV� ZHUG� JHNHNHQ� RI� HHQ� ]LHNH� ZHO� 'LHQVWXQIlKLJ �'8� ±

DUEHLGVRQEHNZDDP��ZDV��$OV�HHQ�KHUVWHO�LQ�]LFKW�ZDV��NRQ�GH�PDQ�]LFK�XLWHLQGHOLMN�QRJ�QXWWLJ�

PDNHQ��(HQ�WHJHQH[SHUWLVH�NRQ�ELMYRRUEHHOG�XLWZLM]HQ�GDW�HHQ�DUEHLGHU�QRJ�ZHO�]LWWHQG�ZHUN�

NRQ�YHUULFKWHQ�

³'HYUDLW�RQ� HQ� LQIpUHU� TXH� OHV� SRVVLELOLWpV� GH� UDSDWULHPHQW� VH� UHVWUDLJQHQW� GHYDQW� OHV�

QpFHVVLWpV�GH�O¶$OOHPDJQH" ´
���

YURHJ�PHQ�]LFK�ELM�KHW�27$'�JHIUXVWUHHUG�DI��0DDU�GDW�ZDV�

ZDDU� KHW� RS� QHHUNZDP�� GH� 'XLWVH� EHODQJHQ� HQ� EHKRHIWHV� NRQGHQ� KHW� ULWPH� YDQ� GH�

PHGHZHUNLQJ� YRRUVFKULMYHQ�� ,Q� JHwVROHHUGH� JHYDOOHQ� OLHS� KHW� KHOHPDDO� PLV�� ]LHNHQ� GLH� DOV�

'LHQVWXQIlKLJ ZDUHQ� HUNHQG� YHUORUHQ� GLH� VWDWXV� QD� HHQ� WZHHGH� RQGHU]RHN� RI� ZDUHQ� YLD� HHQ�

RPZHJ�QDDU�HHQ�6WDODJ�WHUXJJHEUDFKW�
���

9ROJHQV� 9DQ� 'RRUQLFN� ZDV� KHW� RIILFLsOH� EHOHLG� ]RDOV� GDW� KHQ� LV� GXLGHOLMN� JHPDDNW� GRRU� GH�

2.:�OLDLVRQ� GDW� UHSDWULsUHQ� JHHQ� SULRULWHLW� ZDV�� KHW� ZDV� GH� EHGRHOLQJ� RP� ]RYHHO� PRJHOLMN�

JHYDQJHQHQ�LQ�KHW�5HLFK�WH�KRXGHQ�
���

8LWHLQGHOLMN�ZHUGHQ�YROJHQV�+DXWHFOHU�LQ�WRWDDO�������

]LHNHQ�JHUHSDWULHHUG�
���

'H�YULMODWLQJ�YDQ�GH�9ODPLQJHQ

���
5.$�IRQGV�µ:2,,¶�µ&RQWDFWHQ�PHW�GH�'XLWVH�EH]HWWHU¶�%ULHI�YDQ�'URQVDUW�DDQ�.H\DHUWV�YDQ���������'H�

&RQYHQWLH�VFKUHHI�WZHH�QHXWUDOH�DUWVHQ�HQ�HHQ�YDQ�GH�PDFKW�GLH�GH�JHYDQJHQHQ�KHHIW�JHPDDNW�YRRU��DUW������

0DDU�GH�'XLWVHUV�JLQJHQ�VDPHQ�PHW�%HOJLVFKH�GRNWHUV�RS�VWDS��ZDW�PHQ�LQ�%HOJLs�PHW�HHQ�JXQVWLJ�RRJ�EHNHHN�
���

5.$�IRQGV�µ:2,,¶�µ27$'¶�%ULHI�YDQ�%HOJLVFK�5RGH�.UXLV�DDQ�.H\DHUWV�YDQ����������1D����PDDQGHQ�RRUORJ�

ZDUHQ�HU�QRJ�PDDU���GHUJHOLMNH�WUHLQHQ�JHZHHVW��ZDW�EHWHNHQW�GDW�VRPPLJH�]LHNHQ�PDDQGHQODQJ�PRHVWHQ�

ZDFKWHQ�
���

./0$�IRQGV�µ27$'¶����GRRV�����%ULHI�YDQ�&ROLQ�DDQ�.H\DHUWV�YDQ���������
���

=LH�5.$�IRQGV�µ:2,,¶�µ$DQYUDJHQ�RP�YULMODWLQJHQ¶�0HPR�YDQ�������������������
���

620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9DQ�'RRUQLFN��$FWLYLWpV�RIILFLHOOHV�GH�

OD�'HOHJDWLRQ�����S����
���

620$�$$���������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ2ULJLQ�HW�QRPEUH�GHV�3*%¶�



��

0HW�HQLJH�YHUWUDJLQJ�ZLMGGHQ�GH�'XLWVHUV�]LFK�RSQLHXZ�DDQ�GH�9ODDPV�:DDOVH�NZHVWLH��0HQ�

ZLOGH�YRRU�KHW�EHJLQ�YDQ�GH�OHQWH�DOOH�9ODPLQJHQ�PLQXV�GH�EHURHSVPLOLWDLUHQ�ZHHU�LQ�%HOJLs

KHEEHQ�� +HW� ]RX� LHWV� ODQJHU� GXUHQ�� 'H� UHSDWULsULQJ� YDQ� GH� 9ODPLQJHQ� ZDV� DOOHVEHKDOYH�

ZDWHUGLFKW� YDQ�RUJDQLVDWLH��'H�FRPPLVVLHV�GLH�GH�9ODDPVH�DINRPVW�PRHVWHQ�EHSDOHQ�ZDUHQ�

VRPV� HUJ� ODNV�� ]RGDW� PHQ� PHW� JHEURNHQ� 1HGHUODQGV� VRPV� RRN� NRQ� ZHJNRPHQ�� ,Q� DQGHUH�

JHYDOOHQ�VFKRRI�PHQ�VLPSHOZHJ�PHHUGHUH�NHUHQ�DDQ��$OV�PHQ�JHHQ�9ODDPVH�DFWLYLVWHQ�XLW�GH�

YRULJH�RRUORJ�LQVFKDNHOGH��NRQ�KHW�]LMQ�GDW�GH�NDPSDXWRULWHLWHQ�OLMVWHQ�DDQOHJGHQ�RS�EDVLV�YDQ�

ZRRQSODDWV�RI�JHERRUWHSODDWV�
���

'H�JHYDQJHQHQ�GLH�LQ�GH�5HJLVWUDWXU�ZHUNWHQ��SUREHHUGHQ�WH�NQRHLHQ�PHW�GH�JHERRUWHSODDWVHQ�

LQ� GH� GRVVLHUV� RI� YXOGHQ� GH� UHSDWULsULQJVOLMVWHQ� RS� HLJHQ� KRXWMH� DDQ�� 2S� HHQ� YHUJHOLMNEDUH�

PDQLHU� PDDNWHQ� PHQ� YDQ� VROGDWHQ� RQGHURIILFLHUHQ�� ]RGDW� ]H� GH� MXUH� QLHW� YHUSOLFKW� NRQGHQ�

ZRUGHQ� RP� WH� ZHUNHQ�� ,Q� KHW� OLFKW� YDQ� GH� 'XLWVH� KDOVVWDUULJKHLG� RP� RQGHURIILFLHUHQ� GLH�

JHZHUNW�KDGGHQ�YULM�WH�VWHOOHQ��LV�GDW�HHQ�LQWHUHVVDQW�JHJHYHQ�
���

0HQ� NDQ� ]LFK� ELM� GH� )ODPHQSROLWLN HUQVWLJH� YUDJHQ� VWHOOHQ�� 'H� &RQYHQWLH� VWHOW� LQ� ]LMQ�

DOJHPHQH�EHJLQVHOHQ�GXLGHOLMN��GDW�HHQ�YHUVFKLO�LQ�EHKDQGHOLQJ�VOHFKWV�NDQ�RS�EDVLV�YDQ�UDQJ��

JHVODFKW�� JH]RQGKHLGVWRHVWDQG� RI� EHURHS�� +HW� µYHUGHHO� HQ� KHHUV¶�SULQFLSH� GDW� GH� 'XLWVHUV�

DDQZHQGHQ�RP�GH�%HOJHQ�WH�YHUGHOHQ��KDG�VOHFKWV�HLJHQEDDW�DOV�PRWLYDWLH��2S�GLH�PDQLHU�ZDV�

GH�YULMODWLQJ�HHQ�YHUJLIWLJG�JHVFKHQN�

3ROLWLHNH�YULMODWLQJHQ

=RDOV� GH� YULMODWLQJ� GHU� 9ODPLQJHQ� SROLWLHN� JHSHUFLSLHHUG� ZDV�� SUREHHUGH� PHQ� LQ� GH� 'XLWVH�

NDPSHQ� NULMJVJHYDQJHQHQ� RYHU� WH� KDOHQ� RP� VDPHQ� YRRU� GH� 1LHXZH� 2UGH� HQ�RI� WHJHQ� KHW�

EROVMHZLVPH� WH� VWULMGHQ�� 'H� UHVXOWDWHQ� ZDUHQ� EHSDDOG� QLHW� GXL]HOLQJZHNNHQG�� RQGDQNV� GH�

SURSDJDQGD��'H�/XLWHQDQW�GH�:LQGH�NULQJ�PRHVW�HHQ�9ODDPV�QD]LVWLVFKH�YRRUKRHGH�YRUPHQ�

LQ�KHW�2IODJ�,,,�$�/�FNHQZDOGH��PDDU�NHQGH�EHSHUNW�VXFFHV��+XQ�YULMODWLQJ�GLHQGH�GXLGHOLMN�

GH�'XLWVH�EHODQJHQ��PDDU�LQ�%UXVVHO�OHLGGH�]H�WRW�RQHQLJKHLG��7RHQ�GH�RIILFLHUHQ�HLQGHOLMN�LQ�

%HOJLs� WHUXJ� ZDUHQ�� ORVWH� GH� .ULQJ� ]LFK� RS�� 6OHFKWV� GH� KDUGH� NHUQ� ]RX� ]LFK� WRFK� YRRU�

FROODERUDWLH� LQ]HWWHQ�
���

'HJUHOOH� HQ� 3HYHQDVVH� URQVHOGHQ� LQ� GH� NDPSHQ� YRRU� KHW� :DDOVH�

/HJLRHQ� YDQ� GH� :DIIHQ�66�� $I� HQ WRH� NZDPHQ� ]H� PHW� YULMZLOOLJHUV� WHUXJ�� PDDU� GH� JURWH�

PHHUGHUKHLG� YDQ� GH� PLOLWDLUHQ� EHVFKRXZGH� GH]H� PDQQHQ� DOV� YHUUDGHUV� HQ� GXV� EHQHGHQ� KXQ�

���
%8&.,1;��;���%HOJHQ�LQ�'XLWVH�NULMJVJHYDQJHQVFKDS� S����

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����6PHWV�µ6DERWDJH�HW�UHVLVWDQFH¶�

���
=LH�9$1�9/$66(/$(5��.���2IILFLHUHQ�YDQ�GH�/W��'H�:LQGH�.ULQJ�



��

ZDDUGLJKHLG�� 3UHFLH]H� DDQWDOOHQ� ]LMQ� HYHQZHO� QLHW� EHNHQG�� QHW� ]RDOV� GH� RPVWDQGLJKHGHQ�

ZDDULQ�ZHUG�JHWHNHQG��0RJHOLMN OLHWHQ�VRPPLJHQ�]LFK�EHNRUHQ�RP�HHQ�FHOVWUDI�WH�YHUPLMGHQ�

5HHGHU� NRQGLJGH� DDQ� GDW� GXL]HQGHQ� YDQ� GH� µ3*%¶V� ]RXGHQ� ZRUGHQ� JHFLYLOLVHHUG�� ZDW�

EHWHNHQGH�GDW�]H�]RXGHQ�JHWUDQVIRUPHHUG�ZRUGHQ�LQ�YULMZLOOLJH�EXUJHUDUEHLGHUV��ZDDUGRRU�]H�

UHFKW� ]RXGHQ� YHUZHUYHQ� RS� HHQ� YDNDQWLH� QDDU� KXLV� HQ� DQGHU� PDWHULsOH�JXQVWHQ��+HW�27$'��

KXQ�'HOHJDWLH��HQ�GH�YHUWURXZHQVPDQQHQ�ZHHUVSUDNHQ�GH]H�ORN]DQJ��GH�EHVFKHUPLQJ�YDQ�GH�

&RQYHQWLH�]RX�YHUYDOOHQ��GH�FROOL¶V�]RXGHQ�QLHW�PHHU�JHVWXXUG�ZRUGHQ��HQ�PHQ�]RX�GH�'XLWVH�

HFRQRPLH�WHU�GLHQVWH�]LMQ��'H�QDGHOHQ�ZDUHQ�GXV�DDQ]LHQOLMN��2QGDQNV�GH�'XLWVH�SURSDJDQGD��

GLH�HHQ�SRVLWLHYH�HYDOXDWLH�KDG�JHPDDNW�ELM�JHOLMNDDUGLJH�DFWLHV�YRRU�)UDQVHQ��JLQJ�KHW� IHHVW�

QLHW�GRRU�
���

'H�SROLWLHNH�SRJLQJHQ�ZDUHQ�GXV�JHHQ�JURRW�VXFFHV�

2YHULJH�UHSDWULsULQJHQ

3RJLQJHQ� RP� KXPDQLWDLUH� PRWLHYHQ� DDQ� WH� YRHUHQ� DOV� JURQG� YRRU� HHQ� YULMODWLQJ� NHWVWHQ�

PHHVWDO� RRN� DI�� 'URQVDUW�� GLH� DOV� 5RGH� .UXLVYRRU]LWWHU� PHW� NHQQLV� YDQ� ]DNH� VSUDN�� VWHOGH�

NRXGZHJ�

³/¶H[SHULHQFH� QRXV� SHUPHW� GH� GpFODUHU� TXH� OHV� GHPDQGHV� GH� OLEpUDWLRQ� SRXU� UDLVRQV�

KXPDQLWDLUHV�QH�VRQW�SDV�SULVHV�HQ�FRQVLGHUDWLRQ�SDU�O¶DXWKRULWp�FRPSpWHQWH� ´
���

9HUVFKLOOHQGH� RUJDQLVDWLHV� XLW� KHW� PLGGHQYHOG� SUREHHUGHQ� KXQ� PHQVHQ� WH� ODWHQ� UHSDWULsUHQ��

+HW� 27$'� FHQWUDOLVHHUGH� GH]H� DDQYUDJHQ� QD� KDDU� RSULFKWLQJ�� 'H� YHOH� YHU]RHNHQ� EOHYHQ�

]RQGHU�JHYROJ��KHW�EHOHLG�ZDV�EHSDDOG�HQ�LQ�%HUOLMQ�]DJ�PHQ�JHHQ�UHGHQHQ�RP�HU�RS�WHUXJ�WH�

NRPHQ��+HW�5RGH�.UXLV�ZDDUVFKXZGH�GDDURP�GDW�HHQ�VWRUWYORHG�DDQ�DDQYUDJHQ�JHHQ�JXQVWLJ�

HIIHFW� ]RX� VRUWHUHQ�
���

,Q� GLW� YHUEDQG� NXQQHQ� ZH� RRN� QDDU� YHUZLM]HQ� QDDU� GH� RQZLO� RP�

RIILFLHUHQ�YULM�WH�ODWHQ�PHW�DOV�GRHO�WH�]HWHOHQ�LQ�GH�'6/3�

7RFK� QDP� GH� &RPPLVVLH� 7¶6HUFODHV� KHW� NUHGLHW� YRRU� KHW� IHLW� GDW� ]LM� HULQ� JHVODDJG� ZDV� RP�

YDGHU�YDQ�RPYDQJULMNH�JH]LQQHQ� WH� ODWHQ� UHSDWULsUHQ��2RUVSURQNHOLMN�VWHOGH�PHQ�GH�GHILQLWLH�

RS�YLHU�RI�PHHU�NLQGHUHQ��PDDU�QD�RQGHUKDQGHOLQJHQ�ZHUG�KHW�PLQLPXP�]HV�NLQGHUHQ�
���

���
=LH�./0$�IRQGV�µ27$'¶����GRRV����YRRU�YHUNODULQJ�YDQ�5HHGHU�YDQ�MXQL�������KLM�NRQGLJGH�LQ�GH�SHUV�DDQ�

GDW�]HNHU��������NULMJVJHYDQJHQHQ�]RXGHQ�ZRUGHQ�µJHFLYLOLVHHUG¶�
���

5.$�IRQGV�µ:2,,¶�µ$DQYUDJHQ�RP�YULMODWLQJHQ¶�%ULHI�YDQ�'URQVDUW�DDQ�.H\DHUWV�YDQ����������
���

5.$�IRQGV�µ:2,,¶�µ$DQYUDJHQ�RP�YULMODWLQJ¶�%ULHI�YDQ�'URQVDUW�DDQ�GH�KRIPDDUVFKDON�&RUQHW�G¶(O]LXV�GH�

:D\V�5XDUW�YDQ����������'LH�KDG�QDPHOLMN�ODWHQ�LQIRUPHUHQ�RI�PHQ�DPEXODQFLHUV�HQ�EORHGJHYHUV�QLHW�RPZLOOH�

YDQ�KXQ�IXQFWLH�NRQ�ODWHQ�RYHUNRPHQ��'URQVDUW�DFKWWH�GDW�]R¶Q�YHU]RHN�KHW�NUHGLHW�YDQ�KHW�5.�HQNHO�]RX�

YHUVSHOHQ�
���

620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ5HVXOWDWV�GX�'6/3¶�



��

9LD� KHW� $PHULNDDQVH� JH]DQWVFKDS� ZDUHQ� UHHGV� YUXFKWHOR]H� SRJLQJHQ� RQGHUQRPHQ� RP� ���

PLOLWDLUHQ� GLH� YHWHUDQHQ� YDQ� GH� YRULJH� RRUORJ� ZDUHQ�� HHQ� YRRUNHXUVEHKDQGHOLQJ� WH� JHYHQ��

'H]H PDQQHQ�EHOHHIGHQ�LQ�GH�(HUVWH�:HUHOGRRUORJ�DO�ODQJH�SHULRGHV�NULMJVJHYDQJHQVFKDS��2S�

KHW�PRPHQW�GDW�GH�&RPPLVVLH�7¶6HUFODHV�KHW� OHYHQVOLFKW�]DJ�]DW�KXQ�]DDN�HFKWHU�QRJ�DOWLMG�

PXXUYDVW�
���

0HW�GH�VWHXQ�YDQ�9RQ�)DONHQKDXVHQ�NRQ�PHQ�DI�HQ�WRH�ZHO�NOHLQH�DDQWDOOHQ�ODWHQ�WHUXJNHUHQ�

RP� HHQ� IXQFWLH� PHW� RSHQEDDU� QXW� XLW� WH� RHIHQHQ�� ELMYRRUEHHOG� ERHUHQ� GLH� GH� YRHGVHOFULVLV�

NRQGHQ�WHJHQJDDQ�
���

���
%=�'$������µ&RQYHQWLRQ�GH�*HQqYH¶ %ULHYHQ�YDQ����������������������������HQ��������

���
%8&.,1;��;���%HOJHQ�LQ�'XLWVH�NULMJVJHYDQJHQVFKDS��S�������



��

+RRIGVWXN����'H�MRGHQYUDDJ

'H�DOJHPHQH�EHSDOLQJHQ�YDQ�GH�&RQYHQWLH� VWHOOHQ�GXLGHOLMN�GDW� HHQ�YHUVFKLO� LQ�EHKDQGHOLQJ�

VOHFKWV DDQYDDUGEDDU�LV�ZDQQHHU�]LM�KDDU�RRUVSURQJ�YLQGW�LQ�HHQ�YHUVFKLOOHQGH�JUDDG��JHVODFKW�

RI�EHURHSVYDDUGLJKHGHQ��RI�LQ�GH�JH]RQGKHLGVWRHVWDQG��0DDU�LQ�DUWLNHO����RYHU�GH�NDPSHQ��LV�

ZHO�HHQ�]LQVQHGH�RSJHQRPHQ�GLH�SUREOHPDWLVFK�JHwQWHUSUHWHHUG�NDQ�ZRUGHQ��'H�EHOOLJHUHQWHQ�

ZRUGHQ� HUWRH� DDQJH]HW� RP� LQ� GH� PDWH� YDQ� KHW� PRJHOLMN� WH� YHUPLMGHQ� GDW� VROGDWHQ� YDQ�

YHUVFKLOOHQGH� UDVVHQ�RI�QDWLRQDOLWHLWHQ� WRW�VDPHQOHYHQ�JHGZRQJHQ�ZRUGHQ��1X� LV�KHW�EHNHQG�

GDW�UDVVHQWKHRULH�DDQ�GH�NHUQ�YDQ�GH�QD]LVWLVFKH�LGHRORJLH�ODJ��(Q�MRGHQ�ZHUGHQ�QDXZHOLMNV�WRW�

GH�PHQVHQ�JHUHNHQG��+HW�JHYDDU�ZDV�QLHW�GHQNEHHOGLJ�GDW�PHQ�YROJHQV�GH�OHWWHU�YDQ�GH�ZHW�GH�

MRGHQ� ]RX� LVROHUHQ�� 2RN� DOV� JHZRQH� NULMJVJHYDQJHQH� YLHO� QLHW� WH� JDUDQGHUHQ� GDW� KXQ�

EHKDQGHOLQJ� JHOLMNZDDUGLJ� ]RX� ]LMQ�� 2QYHUZDFKWH� RI� RQJHSURYRFHHUGH� XLWEDUVWLQJHQ� YDQ�

JHZHOG� WHJHQ� MRGHQ�ZDUHQ�DOWLMG�PRJHOLMN� LQ�QD]L�'XLWVODQG��'H]H�µMRGHQYUDDJ¶� LV�GXV�HLJHQ�

DDQ� KHW� FRQIOLFW�� RPGDW� QRFK� WLMGHQV� GH� *URWH� 2RUORJ�� QRFK� WLMGHQV� ODWHUH� FRQIOLFWHQ� HHQ�

GHUJHOLMN�DQWLVHPLWLVFKH�SROLWLHN�LQ�KHW�VSHO�ZDV��=H�PRHW�GXV�DDQZH]LJ�]LMQ�RS�GH�DFKWHUJURQG�

ELM� HHQ� VWXGLH� DOV� GH]H�� ZDDULQ� VSHFLILHN� HHQ� VLWXDWLH� RQGHU]RFKW� ZRUGW� ZDDU� GH� QD]L¶V� KXQ�

PDFKW� NRQGHQ� XLWRHIHQHQ� ELQQHQ� UHODWLHI� UXLPH� JUHQ]HQ�� +RH� ZDV� GH� EHKDQGHOLQJ� YDQ� GH�

MRRGVH� NULMJVJHYDQJHQHQ"� (Q� VWHOGH� PHQ� GH� %HOJHQ� LQ� GH]H� JHOLMN� PHW� GH� DQGHUH�

QDWLRQDOLWHLWHQ"

�� -RRGVH�NULMJVJHYDQJHQHQ�LQ�1D]L�'XLWVODQG

'H� 'XLWVHUV� YRHUGHQ� HHQ� DFWLHYH� SROLWLHN� GLH� JHULFKW� ZDV� RS� ]XLYHULQJ�� ,QGLHQ� ]LM� RS�

V\VWHPDWLVFKH� ZLM]H� MRGHQ� YLVHHUGHQ� LQ� GH� NDPSHQ�� HQ� KXQ� UDVVHQ]XLYHUH� EHOHLG� ]RXGHQ�

GRRUYRHUHQ�� LV� KHW� SODXVLEHO� GDW� GLW� ]RX� ERYHQNRPHQ� LQ� GH� EURQQHQ�� +HW� )UDQVH� YRRUEHHOG�

EHYHVWLJW� GLW�� ,Q� 6FDSLQL¶V� ERHN�� ELMYRRUEHHOG�� WUHIIHQ� ZH�ELM� GH� DSSHQGLFHV�PHHUPDDOV�GH]H�

EURQ�YDQ�]RUJHQ��/pRQ�%OXP�ODDW�]LFK�LQ�HHQ�EULHI�QDDU�6FDSLQL�YHURQWUXVW�XLW�RYHU�GH�YUDDJ�RI�

MRRGVH� NULMJVJHYDQJHQHQ� JHHQ� DI]RQGHUOLMNH� HQ� PRJHOLMN� YHUQHGHUHQGH� EHKDQGHOLQJ� PRHWHQ�

RQGHUJDDQ��,Q�KHW]HOIGH�ERHN�LV�HHQ�IDFVLPLOH�YHUYDW�YDQ�HHQ�YHUVODJ�YDQ�GH�96�DPEDVVDGH�LQ�

%HUOLMQ��JHGDWHHUG�YDQ�GH�GDJ�YRRU�NHUVWPLV�������=H�VFKULMYHQ�HU�OHWWHUOLMN�



��

³8QH� GLVFULPLQDWLRQ� FRQWUH� OHV� -XLIV� D� pWp� REVHUYpH� HW� OHV� DXWKRULWpV� DOOHPDQGHV� Q¶RQW� IDLW�

PRQWUH�G¶DXFXQ�GpVLU�GH�VXSSULPHU�FHWWH�YLRODWLRQ�IODJUDQWH�GH�OD�&RQYHQWLRQ�GH�*pQqYH�´
���

'H�'XLWVHUV�OHNHQ�GXV�KXQ�SROLWLHN�GRRU�WH�ZLOOHQ�YRHUHQ�LQ�GH�6WDODJV�HQ�2IODJV��]HOIV�DOV�GH�

UDVVHQZHWWHQ� HU� QRRLW� JROGHQ�� 9RRU� ]RYHU� EHNHQG� KHHIW� KHW� 'XLWVH� OHJHU� JHHQ� RUGHUV�

XLWJHYDDUGLJG�GLH�YRRU�-RGHQ�HHQ�DSDUWH�EHKDQGHOLQJ�YRRUVFKUHHI��WRW�LQ�������PRJHOLMN�RQGHU�

LPSXOV� YDQ� GH� KRJHUH� 66�LQPHQJLQJ�
���

0DDU� ZDQQHHU� ZLM� WHUXJNHUHQ� QDDU� KHW� YHUKDDO� YDQ�

6FDSLQL�� OH]HQ� ZH� GDDU� GDW� ]LMQ� LQVWHPPLQJ� JH]RFKW� ZHUG�RP�GH� ]RJHQDDPG�DQWL�'XLWVH� HQ�

DVRFLDOH�MRGHQ�DI�WH�]RQGHUHQ��+HW�WHJHQDUJXPHQW�ZDV�GDW�DOOH�)UDQVH�VROGDWHQ�RS�GDW�PRPHQW�

)UDQVH� NULMJVJHYDQJHQHQ� ZDUHQ�� HQ� GXV� YHUWURXZGHQ� RS� KHW� HHUJHYRHO� YDQ� KHW� 'XLWVH� OHJHU�

YRRU� HHQ� FRUUHFWH� HQ�REMHFWLHYH�EHKDQGHOLQJ��2S�KHW�2.:�KDGGHQ� ]H�GDDU�QLHW�PHWHHQ� LHWV�

WHJHQ�LQ�WH�EUHQJHQ��HQ�KRHZHO�PHW�QDPH�GH�MRRGVH�RIILFLHUHQ�QDDU�VWUHQJHUH�NDPSHQ�JHVWXXUG�

ZHUGHQ�� ]LMQ� ]H� QRRLW� LQ� DSDUWH� NDPSHQ� RQGHUJHEUDFKW�� +HW� LV� RRN� LQWHUHVVDQW� RP� DDQ� WH�

VWLSSHQ� GDW� ELM� KHW� UHSDWULsUHQ� JHHQ� GLVFULPLQDWLH�ZHUG�JHSOHHJG��PDDU�GDW� YULMJHODWHQ� MRGHQ�

ZHO�LQ�GH�KDQGHQ�YDQ�GH�*HVWDSR�YLHOHQ�
���

³'HV�RIILFLHUV�IUDQFDLV�G¶RULJLQH MXLYH�\�RQW�pWp�LQWHUQpV��PDLV�FHWWH�GLVFULPLQDWLRQ�Q¶D�MDPDLV�

OLHX�SDUPL�OHV�RIILFLHUV�EHOJHV�´
���

'H]H�PHGHGHOLQJ�VODDW�RS�KHW�2IODJ�;�&�LQ�/�EHFN��2RN�LQ�

HHQ�%HOJLVFKH�EURQ�ZRUGW�KLHURYHU�XLWJHZHLG�

³&XOWH� ,VUDpOLWH�� $� O¶RFFDVVLRQ� GH� OD� )rWH� GHV� 0RUWV�� OH� �� QRYHPEUH�� XQH� VHUYLFH� GX� FXOWH�

LVUDpOLWH� D� HX� OLHX� FODQGHVWLQHPHQW�� GDQV� XQ� FKDPEUH� DSUqV� O¶DSSHO� GX� VRLU�� %HDXFRXS�

G¶RIILFLHUV� G¶DXWUHV� FUR\DQFHV� \� RQW� DVVLVWp� HW� H[SULPp� OHXU� V\PSDWKLH� DX[� FDPDUDGHV�

SDUWLFXOLqUHPHQW�SHUVHFXWpV��/HV�$OOHPDQGV�RQW�QRWDPPHQW�JURXSp�GDQV�OHV�FKDPEUHV�j�SDUW�

OHV� RIILFLHUV� IUDQFDLV� LVUDpOLWHV� HW� SODFp� GHV� pWRLOHV� VXU� OHV� SRUWHV� GH� FHV� FKDPEUHV�� 'HV�

RIILFLHUV� IUDQoDLV� QRQ� LQVUDpOLWHV� RQW� SURWpVWp� HW� GHPDQGp� RIILFLHOOHPHQW� G¶rWUH� ORJpV� DYHF�

OHXUV�FDPDUDGHV��3HWLW�j�SHWLW�OHV�pWRLOHV�RQW�pWp�DUUDFKpHV�SDU�OHV�SURWHVWDLUHV��(OOHV�Q¶RQW�SDV�

pWp�UHPSODFpHV��´
���

2YHU�GH�QDWLRQDOLWHLW�ZRUGW�QLHW�JHVSURNHQ��KHW�ODDW�]LFK�GXV�GHQNHQ�GDW�

GH� MRGHQ� LQ� NZHVWLH� GH� )UDQVHQ� ZDUHQ� ZDDUYDQ� VSUDNH�� +HW� FLWDDW� LV� RRN� QXWWLJ� RPGDW� KHW�

GXLGHOLMN�DDQJHHIW�GDW�KHW�LQ�KHW�JHQLHS�PRHVW�JHEHXUHQ��9ULMKHLG�YDQ�JRGVGLHQVW�ZDV�GXV�QLHW�

KHW�RQYRRUZDDUGHOLMNH�UHFKW�GDW�KHW�]RX�PRHWHQ�]LMQ��2RN�LQ�&ROGLW]�LVROHHUGH�PHQ�GH�)UDQVH�

MRGHQ�RQGHU�KHW�RIILFLHUHQNRUSV�
���

���
6&$3,1,��*���0LVVLRQ�6DQV�*ORLUH��5DSSRUW�YDQ����������LQ�ELMODJH��KRRIGLQJ���5HOLJLRQ�

���
)$9(=��-��&���8QH�0LVVLRQ�,PSRVVLEOH " S�����± ����

���
6&$3,1,��*���0LVVLRQ�6DQV�*ORLUH S����������

���
620$�$$��������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�1RWH�UHODWLYH�j�O¶2IODJ�;�&�j�/XEHFN�

���
&+'�IRQGV�µ&DSLWLYLWp¶�GRRV�,�IDUGH����5DSSRUW�GH���������³/HV�SULVRQQLHUV´�

���
9*�'26�����µ&ROGLW]¶�



��

'LW� LV� VOHFKWV�KHW�)UDQVH�YRRUEHHOG�� 1DDU� VFKDWWLQJ��������� MRGHQ� VWUHGHQ� LQ�GH�*HDOOLHHUGH�

OHJHUV� DOYRUHQV� LQ� JHYDQJHQVFKDS� WH� EHODQGHQ�� +XQ� EHKDQGHOLQJ� KLQJ� DI� YDQ� HHQ� DDQWDO�

IDFWRUHQ��QLHW� LQ�KHW�PLQVW�KHW�XQLIRUP�GDW�]H�GURHJHQ��-RRGVH�PLOLWDLUHQ�XLW�:HVWHUVH� OHJHUV�

ZHUGHQ�PHHVWDO�QLHW�VOHFKWHU�EHKDQGHOG�GDQ�GH�UHVW��DIJH]LHQ�YDQ�HQNHOH�SRJLQJHQ�RP�KHQ�DI�

WH�]RQGHUHQ��3RROVH�MRGHQ�KDGGHQ�KHW�KDUGHU�WH�YHUGXUHQ��:LH�DOV�6RYMHWVWULMGHU�ZHUG�JHSDNW��

VWRQG�HU�SHU�GHILQLWLH�VOHFKW�YRRU�
���

2QGHU�GH�JHDOOLHHUGH�JHYDQJHQ�]DWHQ�YHHO�%ULWWHQ��HQ�GLH��

NZDPHQ� HU� LQ� YHUJHOLMNLQJ� PHW� GH� )UDQVHQ� JRHG� YDQ� DI�� 9RRUQDPHOLMN� ELM� KXQ� 3DOHVWLMQVH�

HHQKHGHQ� GLHQGHQ� JURWH� DDQWDOOHQ� MRGHQ�� 8LW� KXQ� ZHGHUYDUHQ� EOLMNW� GXLGHOLMN� GH� 'XLWVH�

RQZLOOLJKHLG� RP� HHQ� %ULWVH� UHDFWLH� WH� SURYRFHUHQ�� %LM� GH]H� HHQKHGHQ� ZDV� GH� DQJVW� YRRU� GH�

WRHNRPVW�JURRW��PDDU� LQ�HHUVWH� LQVWDQWLH��QD�GH�JHYDQJHQQHPLQJ��QHJHHUGHQ�GH�'XLWVHUV�]HOI�

GH� MRGHQYUDDJ�� +HW� ZDV� YRRU� KHQ� WURXZHQV� QLHW� HHQYRXGLJ� RP� LQ� HHQ� 3DOHVWLMQVH� HHQKHLG�

RQGHUVFKHLG� WH� PDNHQ� WXVVHQ� MRGHQ� HQ� $UDELHUHQ�� 3DV� ZDQQHHU� KHW� EHVHI� GRRUGURQJ� GDW

VRPPLJH� YDQ� GH� MRGHQ� YRRU� GH� RRUORJ� XLW� 'XLWVODQG� JHYOXFKW� ZDUHQ�� ZHUGHQ� GH�

LQOLFKWLQJHQGLHQVWHQ� JHDODUPHHUG�� 'H]H� JURHS� NUHHJ� KHW� ZDW� KDUGHU� WH� YHUGXUHQ�� PDDU�

XLWHLQGHOLMN� JDYHQ� GH� DXWRULWHLWHQ� GH� SRJLQJHQ� RP� KHQ� KHW� VWDWXXW� YDQ� NULMJVJHYDQJHQH� WH�

RQWKRXGHQ� RS�� ,Q� GH� 6WDODJV� ZHUGHQ� ]H� ZHO� VDPHQJHEUDFKW�� PDDU� GH� GDYLGVVWHU� ZHUG� QLHW�

LQJHYRHUG��PHW�DOV�UHGHQ�GDW�GLH�VWHU�KHW�LGHQWLILFHUHQ�YDQ�GH�MRGHQ�LQ�GH�EXUJHUPDDWVFKDSSLM�

YHUJHPDNNHOLMNWH�HQ�GXV�QLHW�QRGLJ�ZDV� LQ�HHQ�6WDODJ��'H�YHUGHUH�EHKDQGHOLQJ�ZDV� LGHQWLHN�

YRRU� DOOH� %ULWWHQ�� ZDDUVFKLMQOLMN� RPGDW� 'XLWVH� DDQ]HWWHQ� RS� SURWHVW� VWXLWWHQ�� +HW� EOHHI� ELM�

JHwVROHHUGH�JHYDOOHQ�YDQ�DQWLVHPLWLVFK�JHZHOG��'H�JHYDQJHQHQ�GHHOGHQ�VDPHQ�OLHI�HQ�OHHG�
���

+HW�YRRUEHHOG�YDQ�GH�3DOHVWLMQHQ�ZDV� WURXZHQV�]LFKWEDDU�YRRU� LHGHUHHQ��-RGHQ�GLH� LQ�%ULWVH�

HHQKHGHQ�GLHQGHQ��PHUNWHQ�DO�JDXZ�GDW�KHQ�JHHQ�KDDU�ZHUG�JHNUHQNW�HQ�GDW�JDI�KHQ�GH�PRHG�

RP�]HOI�KXQ�LGHQWLWHLW�DOV�MRRG�WH�EHYHVWLJHQ��2IVWHLQ�KHULQQHUW�]LFK�LQ�]LMQ�JHWXLJHQLV�ZHO�GDW�

KLM�GRRU�GH�$EZHKU�JHZDDUVFKXZG�ZDV�RS�WH�OHWWHQ�GDW�KLM�µQLHWV�YHUNHHUG�GHHG¶��+LM�NUHHJ�KHW�

DGYLHV�RP�]LFK�FRUUHFW�WH�JHGUDJHQ�HQNHO�RPGDW�PHQ�ZLVW�GDW�KLM�MRRGV�ZDV��'DW�GH�66�LQ������

KHW� JH]DJ� YHUNUHHJ�� ERH]HPGH� KHP� DQJVW� LQ�� PDDU� XLWHLQGHOLMN� EOHHN� HU� QLHW� YHHO� WH�

YHUDQGHUHQ�
���

'H� 3RROVH� VLWXDWLH ZDV� HFKWHU� KHOHPDDO� DQGHUV�� 9ROJHQV� RRJJHWXLJHQYHUVODJHQ� EHJRQ� GH�

:HKUPDFKW�GDDU�DO�LQ�GH�'XODJV�DDQ�HHQ�DI]RQGHUHQ�YDQ�GH�MRGHQ��GLH�EUXWDOLWHLWHQ�HQ�JHZHOG�

PRHVWHQ� RQGHUJDDQ�� 2RN� KLHU� LV� WURXZHQV� PHOGLQJ� JHPDDNW� YDQ� JHEUHNNLJH�

���
.5$.2:6.,��6��HQ�*(/%(5��<���³3ULVRQHUV�RI�:DU´�LQ�(QF\FORSHGLD�RI�WKH�+RORFDXVW S�����������

���
*(/%(5��<���³3DOHVWLQLDQ�32:V�,Q�*HUPDQ�&DSWLYLW\´��Yad 9DVKHP�6WXGLHV��9RO��;,9��-HUXVDOHP�������S��

�������
���

<DG�9DVKHP�$UFKLYHV 0.3-8111; online raadpleegbaar op ZZZ��\DGYDVKHP�RUJ�RGRWBSGI��

0LFURVRIW���:RUG������������SGI�



��

OHYHQVRPVWDQGLJKHGHQ� HQ� YRHGVHOGLVWULEXWLH�� ,Q� GH� 6WDODJV� HQ� 2IODJV� ZHUGHQ� MRGHQ�

DIJH]RQGHUG�HQ�JLQJ�GH]H�EHKDQGHOLQJ�JHZRRQ�YHUGHU��2YHULJHQV�PDDNW�.UDNRZVNL�PHOGLQJ�

YDQ�HHQ�PHGLVFK�RQGHU]RHN�ELM�VROGDWHQ�ZDDUELM�MRRGV�EORHG�ZHUG�YHUPRHG��(HQ�FRQVWDQWH�LQ�

GH� JHWXLJHQLVVHQ� LV� RRN� GDW� YHOH� YDQ� GH� 3RROVH� PHGHJHYDQJHQHQ� KHW� DQWLVHPLWLVPH� YDQ� GH�

'XLWVHUV�GHHOGHQ�RI�XLWEXLWWHQ�YRRU�HLJHQ�SURILMW��'H�MRRGVH�RIILFLHUHQ�ZHUGHQ�HQLJH�WLMG�ODQJ�

JHFRQFHQWUHHUG��PDDU� LQ�GH�KHUIVW�YDQ������KLHOG�PHQ�GDDU�SORWV�PHH�RS�HQ�VWHOGH�PHQ�]LFK�

WHYUHGHQ�PHW�DSDUWH�EORNNHQ�LQ�GH�NDPSHQ��'H�UHGHQ�LV�RQEHNHQG��3RROVH�MRGHQ�GLH�WHUXJ�QDDU�

KXLV�PRFKWHQ��NZDPHQ�QHW�]RDOV�GH�%HOJHQ�LQ�GH�JUHHS�YDQ�GH�*HVWDSR��HQ�NZDPHQ�RP�LQ�GH�

JHWWR¶V�YDQ�3ROHQ�RI�ZHUGHQ�JHGHSRUWHHUG�
���

0RJHOLMN�VSHHOGH�GXV�HHQ�IDFWRU�DOV�VROLGDULWHLW�HHQ�URO��/DQJV�GH�DQGHUH�NDQW�EHNHNHQ�NDQ�HU�

JHZH]HQ�ZRUGHQ�RS�RQGHUOLQJH�YHUVFKLOOHQ�ELM�GH�'XLWVH�VWULMGNUDFKWHQ��.DPSFRPPDQGDQWHQ�

NRQGHQ� LQYORHG� XLWRHIHQHQ�� (Q� WLMGHQV� GH� 3RROVH� YHOGWRFKW� OLMNW� GH� :HKUPDFKW� � MRRGVH�

JHYDQJHQ�DOV�NULMJVJHYDQJHQHQ�EHVFKRXZG�WH�KHEEHQ�ZDDU�GH�66�KHQ�DOV�MRGHQ�EUDQGPHUNWH��

'DDU�KLQJHQ�YDDN�JURWH�JHYROJHQ�DDQ�YDVW�
���

�� 'H�RQ]LFKWEDDUKHLG�YDQ�%HOJLVFKH�MRGHQ�LQ�GH�EURQQHQ

'H� RQGHU]RHNHU� ]LHW� DO� VQHO� HHQ� YHUZDQWH� YUDDJ� RSGXLNHQ�� ZDDURP� ]LMQ� GH� MRGHQ� ]R�

RQ]LFKWEDDU�LQ�KHW�EURQQHQPDWHULDDO"

/DXUHQFH� 6FKUDP�� RQGHU]RHNVWHU� YDQ� KHW� 0XVHXP� YDQ� 'HSRUWDWLH� HQ� 9HU]HW� LQ� 0HFKHOHQ��

ZLMVW� RS� WZHH� EHODQJULMNH� IDFWRUHQ�� ,Q� GH� HHUVWH� SODDWV� VFKDW� ]H� KHW� DDQWDO� MRGHQ� LQ� %HOJLs�

WLMGHQV�GH�PRELOLVDWLH�RS�RQJHYHHU���������9DQ�GLW�JHWDO�]XOOHQ HU�VOHFKWV�QDDU�VFKDWWLQJ�������

GH�%HOJLVFKH�QDWLRQDOLWHLW�JHKDG�KHEEHQ��HQ�GXV�QRJ�YHHO�PLQGHU�GLH�LQ�DDQPHUNLQJ�JHNRPHQ�

]LMQ� RP� LQ� KHW� OHJHU� WH� GLHQHQ�� ZDQQHHU� ZH� YURXZHQ� HQ� NLQGHUHQ� ELMYRRUEHHOG� ZHJFLMIHUHQ��

7HQ� WZHHGH� LV� KXQ� MRRGVH� LGHQWLWHLW� YDQ� JHHQ WHO� LQ� KHW� OHJHU�� RPGDW� DOOH�PLOLWDLUHQ�%HOJHQ��

JHOLMN� YRRU� GH� ZHW� ]LMQ�� (U� LV� PHW� DQGHUH� ZRRUGHQ� JHHQ� RIILFLHHO� RQGHUVFKHLG� HQ� GXV� JHHQ�

FLMIHUPDWHULDDO�
���

$QWLVHPLHWHQ� JDYHQ� HU� HHQ� HLJHQ� XLWOHJ� DDQ�� MRGHQ� JLQJHQ� ORSHQ� PHW� KHW�

JHOG�� PDDU� OLHWHQ� GH� ZDSHQV� DDQ� GH� %HOJHQ�� 'H]H� ELMWHQGH� RSPHUNLQJ� NRPW� XLW� GH� SHQ� YDQ�

9LFWRU�0HXOHQLM]HU��GLH�]LMQ�ZHGHUYDUHQ�LQ������QRJ�SXEOLFHHUGH�HQ�GXLGHOLMN�GH�EH]HWWHU�QDDU�

���
.5$.2:6.,��6���³)DWH�RI�-HZLVK�3ULVRQHUV�RI�:DU�LQ�WKH�6HSWHPEHU������&DPSDLJQ�´�Yad Vashem Studies, 

Vol. XII, Jerusalem, 1977 p. 297-333.
���

*2/'+$*(1��'���+LWOHUV�JHZLOOLJH�EHXOHQ S������=LH�RRN�.5$.2:6.,��6��³7KH�IDWH�RI�-HZLVK�SULVRQHUV�

RI�ZDU�LQ�WKH�6HSWHPEHU������FDPSDLJQ́ �LQ�<DG�9DVKHP�6WXGLHV�����������S��������
���

*HVSUHN�PHW�/DXUHQFH�6FKUDP�RS���������



��

GH�PRQG�SUDDW��+LM�VFKULMIW�GDW�KLM�RQWNHQQHQG�DQWZRRUGGH�RS�URQGYUDJHQ�RI�HU�MRGHQ�LQ�]LMQ�

HHQKHLG�]DWHQ��HQ�NHXUGH�KHW�JHZHOG�YDQ�GH�'XLWVH�NDPSEHZDNHUV�WHJHQRYHU�KHQ�JRHG�
���

+HW�PDJ�QLHW�YHUED]HQ�GDW�GH]H�HQNHOH�KRQGHUGHQ�MRGHQ�QLHW�LQ�KHW�RRJ�OLHSHQ��PDDU�KHW�PDJ�

RQV�GXV�RRN�QLHW�DOV�HQLJH�YHUNODULQJ�WHYUHGHQ�VWHOOHQ��

*HRUJHV� +DXWHFOHU� SXEOLFHHUGH� LQ� ����� LQ� GH� &DKLHUV� G
+LVWRLUH� GH� OD� 6HFRQGH� *XHUUH�

0RQGLDOH HHQ� DUWLNHO� RYHU� KHW� UHOLJLHX]H� OHYHQ� YDQ� GH� %HOJHQ� LQ� GH� NDPSHQ�
���

,Q� HHQ�

OH]HUVEULHI�GLH�KLM�DOV�UHDFWLH�GDDURS�NUHHJ��EHNODDJGH�HHQ�OH]HU�]LFK�RYHU�KHW�IHLW�GDW�µUHOLJLHXV�

OHYHQ¶�ZDV�RSJHYDW�DOV�NDWKROLHNH�DFWLYLWHLW��'H]H�EULHIVFKULMYHU�VWLSWH�KHHO�WHUHFKW�DDQ�GDW�HU�

RRN� SURWHVWDQWHQ�� HQ� MRGHQ�� LQ� GH� NDPSHQ� ]DWHQ�� 9RRUWV� VFKULMIW KLM� QRJ� GDW� KLM� KRRSW� GDW�

LHPDQG�QRJ�GH�JHVFKLHGHQLV�]DO�VFKULMYHQ�YDQ�GH�SURWHVWDQWHQ�LQ�GH�NDPSHQ�]DWHQ��+DXWHFOHU�

JDDW�PHW�KHP�DNNRRUG�HQ�YHUPHOGW�HHQ�DDQYXOOLQJ�PHW�DDQGDFKW�YRRU�SURWHVWDQWHQ�RPGDW�GH�

QD]L¶V�]R�DQWLFKULVWHOLMN�ZDUHQ�
���

+HW�LV�RSPHUNHOLMN�GDW�GH�DXWHXU�]LFK�GXLGHOLMN�EHZXVW�LV�YDQ�

KHW� IHLW� GDW� HU� MRGHQ� LQ� GH� NDPSHQ� ]DWHQ�� PDDU� KLM� VFKULMIW� QHUJHQV� GDW� KLM� KRRSW� GDW� K~Q�

JHVFKLHGHQLV�]DO�JHVFKUHYHQ�ZRUGHQ��7HJHQ�FKULVWHQHQ�VWRQGHQ�GH�QD]L¶V�PLVVFKLHQ�YLMDQGLJ��

PDDU�GH�MRGHQ�SUREHHUGHQ�]H�XLW�WH�URHLHQ��0HQ�NDQ�]LFK�GDDURP�VOHFKWV�YHUZRQGHUHQ�RYHU�KHW�

YROOHGLJH� JHEUHN� DDQ� DDQGDFKW� GLH� XLW� GLW� YRRUEHHOG� EOLMNW�� +LHUERYHQ� KHEEHQ� ZH� WHU�

YHUJHOLMNLQJ� YRRUEHHOGHQ� JHJHYHQ�� PDDU� RYHU� GH� VLWXDWLH� ELM� GH� %HOJHQ� ]LMQ� ZH� VOHFKW�

LQJHOLFKW��]H�OLMNHQ�DIZH]LJ�WH�]LMQ�LQ�KHW�EURQQHQPDWHULDDO��'LW�PDJ�QLHW�WH�VQHO�OHLGHQ�WRW�GH�

FRQFOXVLH�GDW�RPGDW�HU�QLHW�RYHU�ZRUGW�JHVSURNHQ��HU�JHHQ�DDQGDFKW�RS�ZHUG�JHWURNNHQ�RS�KHW�

PRPHQW�]HOI��HQ�GDW�HU�ELMJHYROJ�QLHWV�RSPHUNHOLMN�JHEHXUG�LV��=RDOV�ZH�PHUNHQ�ZRUGW�HU�RRN

QLHW� HUJ� DFWLHI� QDDU� JH]RFKW�� 1RJ� RQEHJULMSHOLMNHU�� LQ� KHW� YHUVODJ� YDQ� KHW� ,&5&� YDQ� KDDU�

ZHUN]DDPKHGHQ� WLMGHQV� GH� RRUORJ�� YLQGHQ� ZH� RQGHU� KRRIGLQJ� YDQ� KHW� UHOLJLHX]H� OHYHQ� ZHO�

PHOGLQJ�YDQ�PRVOLPV�HQ�]HOIV�+LQGRHV��GLH�µ]LFK�LQ�KHW�FKULVWHOLMNH�(XURSD�JHwVROHHUG�ZLVWHQ¶��

PDDU�RYHU�MRGHQ�ZRUGW�PHW�JHHQ�ZRRUG�JHUHSW��KRHZHO�KHW�YHUVODJ�LV�JHVFKUHYHQ�LQ�������WRHQ�

GH�YROOH�JUXZHO�YDQ�GH�MRGHQYHUYROJLQJ�YRRU�LHGHUHHQ�EHNHQG�ZDV�
���

'H�'XLWVHUV�NRQGHQ�VOHFKWV�V\VWHPDWLVFKH�DFWLH�RQGHUQHPHQ�ZDQQHHU�]H�HU�LQ�GH�HHUVWH�SODDWV�

LQ� VODDJGHQ� MRGHQ� WH� UHJLVWUHUHQ�� 'DW� JHEHXUGH� WHQVORWWH� RRN� LQ� GH� PDDWVFKDSSLM� EXLWHQ� KHW�

NDPSHQV\VWHHP�� -RGHQ� ZHUGHQ� HU� HHUVW� EXUHDXFUDWLVFK� DDQJHPHUNW�� XLW� KHW� VRFLDOH� ZHHIVHO�

JHwVROHHUG� HQ� JHwGHQWLILFHHUG� PHW� HHQ� GDYLGVVWHU�� DOYRUHQV� GH� GHSRUWDWLH� HQ� HOLPLQDWLH�

���
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���
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SODDWVJUHHS�
���

'H�XLW]XLYHULQJ�YDQ�MRGHQ�XLW�RSHQEDUH�IXQFWLHV�LQ�GH�EH]HWWH�JHELHGHQ�OHLGGH�

LQ�KHW�27$'�WRW�GH�YUDDJ�RI�PHQ�GDDUPHH�RRN�RIILFLHUHQ�EHGRHOGH��1X�EHVFKLNWH�PHQ�RP�WH�

EHJLQQHQ� QLHW� RYHU� OLMVWHQ� ZDDURS� GH� JRGVGLHQVW� YDQ� GH]H PLOLWDLUHQ� ZDV� RSJHWHNHQG�� (Q�

MRRGVH�VROGDWHQ�GLH�LQ�HHQ�RSHQEDUH�DGPLQLVWUDWLH�ZHUNWHQ�NRQ�PHQ�WRW�RQWVODJ�EHZHJHQ��PDDU�

ZDW� PHW� GHJHQHQ� GLH� JHHQ� DPEW� XLWRHIHQGHQ� RI� LQ� HHQ� 2IODJ� KXQ� WLMG� GRRGGHQ"� .H\DHUWV�

EHSDDOGH�GDW�JHYDQJHQ�RIILFLHUHQ�JHHQ�IXQFWLHV�XLWRHIHQGHQ�HQ�GXV�JROG�YRRU�KHQ�GH�UHJHOLQJ�

QLHW�± ]R�EOHYHQ�]H�EXLWHQ�VFKRW�
���

6FKUDP�EHZHHUW�QX��GDW�GH�'XLWVH�LQVWDQWLHV�JHHQ�RQGHUVFKHLG�PDDNWHQ�WXVVHQ�MRGHQ�HQ�QLHW�

MRGHQ�� PDDU� ZHO� WXVVHQ� 9ODPLQJHQ� HQ� :DOHQ�
���

(U� ]LMQ� DDQZLM]LQJHQ� GDW� GLW� QLHW� KHOHPDDO

NORSW��,Q�GH�6WDODJV�EHVWRQG�GH�VSLO�YDQ�GH�NDPSDGPLQLVWUDWLH�XLW�HHQ�.DUWHL��ZDDULQ�GH�ILFKHV�

YDQ�GH�JHYDQJHQHQ�ZHUGHQ�EHKHHUG��2S�GLH�ILFKHV�NRQGHQ�VSHFLDOH�YHUPHOGLQJHQ�DDQJHEUDFKW�

ZRUGHQ��]RDOV�ELMYRRUEHHOG�µ'HXWVFKIHLQGOLFK¶�RI�µ.RPPXQLVW¶��µ-XGH¶�ZDV�RRN�HHQ�HWLNHW�GDW�

RS�PHQVHQ�NRQ�ZRUGHQ�JHNOHHIG�
���

1RJ�YRRU�6PHWV�GH�YHUWURXZHQVPDQ�YDQ�6WDODJ�,�$�ZHUG��

KDG� PHQ� KHP� DO� LQJH]HW� ELM� GH� 5HJLVWUDWXU�� 2S� GLH� PDQLHU� KDGGHQ� GH� NULMJVJHYDQJHQHQ�

WRHJDQJ�WRW�GH�VWHHNNDDUWHQ�HQ�NRQGHQ�]H�GH�JHJHYHQV�YHUYDOVHQ��ZDW�]H�GDQ�RRN�SUREHHUGHQ��

(HQ�YDQ�GLH�IUDXGHV�EHKHOVGH�KHW�RQ]LFKWEDDU�PDNHQ�YDQ�GH�MRGHQ��,Q�HHQ�ODWHUH�VDPHQYDWWLQJ�

KHHWWH�KHW�

³>���@�VRXVWUDLW�SOXV�GH�FHQW�MXLIV�j�OD�SHUVpFXWLRQ�GHV�DOOHPDQGV�HQ�PRGLILDQW�OHV�SUpQRPV��OLHX�

GH� QDLVVDQFH� HW� UHOLJLRQ�´
���

'XLGHOLMN� EHZLMV� GDW� GH� JRGVGLHQVW� ZDDU� PRJHOLMN� ZHUG�

RSJHQRPHQ� LQ� GH� GDWD� HQ� GDW� MRGHQ� GRRU� GH� 'XLWVHUV� JHYLVHHUG� ZHUGHQ�� KRHZHO� KHW� ZRRUG�

µSHUVpFXWLRQ¶�KLHU�ZDW�YDDJ�LV��(U�]LMQ�JHHQ�VSRUHQ�YDQ�V\VWHPDWLVFKH�EHQDGHOLQJ��GXV�ZHOOLFKW�

EHGRHOG� PHQ� SHUVRRQOLMNH� DDQYDOOHQ�� +HW� VSUHHNW� YRRU� ]LFK� GDW� ]XONH� FDWHJRULVHULQJ� LQ� GH�

5HJLVWUDWXU JHHQ�YRRUGHOHQ�RSOHYHUGHQ��,Q�ZHHUZLO�YDQ�GH�WKHRUHWLVFK�JHJDUDQGHHUGH�YULMKHLG�

YDQ� JRGVGLHQVW�� YLQGHQ� ZH� LQ� GH� WDOOR]H� YHUVODJHQ� JHHQ� VSRRU� WHUXJ� YDQ� -RRGVH� HUHGLHQVW�

�PLQXV�GH�JHWXLJHQLV�RYHU�HHQ�FODQGHVWLHQH�YLHULQJ�KLHUERYHQ���PDDU�ZHO�YDQ�FKULVWHQHQ��

9ROJHQV�%XFNLQ[�YURHJ�PHQ�QDDU�GH�JRGVGLHQVW�ELM�GH�UHJLVWUDWLH�HQ�ZHUG�GLH�RS�GLH�PDQLHU�LQ�

.DUWHL� YHUZHUNW�
���

9RRU� LHGHUHHQ� GLH� KHW� ZLOGH� ]LHQ�� ZDV� 'XLWVODQG� DO� ODQJ� YRRU� �����

RSHQOLMN�DQWLVHPLWLVFK��2S�GLW�SXQW�NRQ�PHQ�JHPDNNHOLMN�GH�JHJHYHQV�YHUYDOVHQ��+LHUERYHQ�

ZRUGW� HHQ� JHWXLJHQLV� ZHHUJHJHYHQ� YDQ� 2IVWHLQ�� GLH� WRHJHHIW� GDW� KLM� SDV� YRRU� ]LMQ� MRRGVH�

���
-RGHQ�ZHUGHQ�JHZHHUG�XLW�SXEOLHNH�IXQFWLHV�HQ�ZHUGHQ�GXV�RRN�ELM�ZHW�JH]XLYHUG�XLW�RQGHU�DQGHUH�KHW�27$'�

HQ�KHW�%HOJLVFK�5RGH�.UXLV�
���

./0$�IRQGV�µ27$'¶����GRRV����0HPR�YDQ�.H\DHUWV�YDQ��������
���

*HVSUHN�PHW�/DXUHQFH�6FKUDP�RS���������
���

&HX[�GH�,$����H�MJ���������QU���
���

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����µ)LQ�GX�6WDODJ�,�$¶�
���

%8&.,1;��;���%HOJHQ�LQ�'XLWVH�NULMJVJHYDQJHQVFKDS��S�����/(*526��-���6WDODJ�,�$��S����EHYHVWLJW�GLW�



��

LGHQWLWHLW�XLWNZDP�WRHQ�KLM�]DJ�GDW�]LMQ�3DOHVWLMQVH�FROOHJD¶V�HU�JHHQ�KLQGHU YDQ�RQGHUYRQGHQ��

6SHHOGH�HHQ]HOIGH�JHYRHO�ELM�GH�%HOJHQ"�+HW�LV�PRJHOLMN�GDW�HHQ�YRUP�YDQ�]HOIFHQVXXU�DDQ�GH�

EDVLV�OLJW�YDQ�GLW�EURQQHQSUREOHHP�

+HW�PDJ�GDQ�ZHO�RQPRJHOLMN�]LMQ�RP�GH�MRGHQ�RS�KHW�]LFKW�WHUXJ�WH�YLQGHQ��PDDU�GDW�JHOGW�QLHW�

YRRU�KXQ�DDOPRH]HQLHUV��$OV�HUNHQGH�JRGVGLHQVW�KDG�PHQ�LQ�KHW�OHJHU�RRN�HHQ�GLHQDDU�YDQ�KHW�

MRRGVH� JHORRI� LQ� GLHQVW�� :DQQHHU� ZH� PHHU� LQIRUPDWLH� RPWUHQW� GH]H� SHUVRQHQ� YLQGHQ�� ]RDOV�

ELMYRRUEHHOG� DO� KXQ� DDQWDO�� NXQQHQ� ZH� GDDUXLW� PHHU� DIOHLGHQ�� +HODDV� ZHUNW� KHW� VFKDDUVH�

EURQQHQPDWHULDDO�WHJHQ�GH�KLVWRULFXV��=RDOV�GH�MRGHQ�LQ�GH�EURQQHQ�RPWUHQW�NULMJVJHYDQJHQHQ�

]HOG]DDP�]LMQ��LV�KHW�PRHLOLMN�RP�GH�LQIRUPDWLH�RYHU�KXQ�DDOPRH]HQLHUV�EORRW�WH�OHJJHQ��,Q�GH�

DUFKLHYHQ�YDQ�KHW�.RQLQNOLMN�/HJHUPXVHXP�]LMQ�HU�YHUZLM]LQJHQ�QDDU�GH�DXP{QLHU�HQ�FKHI�GX�

FXOWH�LVUDpOLWH��JHQDDPG�6��8OOPDQ��=LMQ�QDDP�GXLNW�RS�LQ�GH�VWHHNNDDUWHQ��PDDU�GH�UHOHYDQWH�

GRVVLHUV�RQWEUHNHQ��DQGHUH�]LMQ�GDQ�ZHHU�QLHW�UHOHYDQW��'LW�LV�GH]HOIGH�6RORPRQ�8OOPDQ�GLH�GH�

YRRU]LWWHU�ZHUG�YDQ�GH�$VVRFLDWLRQ�GHV�-XLIV�HQ�%HOJLTXH��KHW�GRRU�GH�QD]L¶V�RSJHULFKWH�RUJDDQ�

YRRU�MRRGVH�NZHVWLHV��'H]H�LQIRUPDWLH�LV�HFKWHU�WH�VXPPLHU�RP�FRQFOXVLHV�DDQ�YDVW�WH�NQRSHQ��

'H�DDOPRH]HQLHUV�KHOSHQ�KHW�RQGHU]RHN�GXV�QLHW�YRRUXLW�
���

'H�LGHH�GDW�MRGHQ�LQ�HHQ�6WDODJ�RI�2IODJ�QRJ�EHWUHNNHOLMN�EHVFKXW�ZDUHQ��ZLQW�DDQ�EHODQJ�DOV�

ZH�HHQ�]LMGHOLQJVH�YHUZLM]LQJ�LQ�HHQ�QDRRUORJV�WLMGVFKULIW�DDQKDOHQ��(HQ�YRRUPDOLJH�EHZRQHU�

YDQ�2IODJ�;,,,�%�:HLGHQ� � YHUQRHPW� HU� HHQ� MRRGVH�%HOJ� LQ�NULMJVJHYDQJHQVFKDS��2PGDW�KLM�

HHQ� $QWZHUSHQDDU� ZDV�� NZDP� KLM� YRRU� UHSDWULsULQJ� LQ� DDQPHUNLQJ�� 'H� DXWRULWHLWHQ� HFKWHU�

ZLVWHQ�GLW� HQ�GUXNWHQ�KHP�RS�KHW� KDUW� ]LFK� DOV�:DDO� WH� ODWHQ� UHJLVWUHUHQ��ZDW�ZDDUVFKLMQOLMN�

]LMQ� ]HJHQ� ZDV�� 'H�*HVWDSR�KLHOG� ]LFK�QLHW� EH]LJ�PHW�GH�NDPSHQ��+HW�ZDV�GH�$EZHKU�GLH��

]RODQJ�]H�EHVWRQG��KHW�NULMJVJHYDQJHQHQZH]HQ�RQGHU�KDDU�KRHGH�KDG�
���

2RN�'H�&DOODWD\�KHHIW�KHW� LQ�]LMQ�SRVW� IDFWXP�UDSSRUW�VRPV�HYHQ�RYHU� MRGHQ��=R�QRWHHUW�KLM�

YRRU� HHQ� .RPPDQGR� ZDDU� RRN� WZHH� MRGHQ� WHZHUNJHVWHOG� ZDUHQ�� ³,OV� VRQW� FHSHQGDQW� ELHQ�

WUDLWpV�HW�UHoRLYHQW�DXWDQW�GH�FROLV�HW�FRUUHVSRQGHQFH�TXH�OHV�DXWUHV�´
���

'H� RQ]LFKWEDDUKHLG� ZDV� HHQ� RPVWDQGLJKHLG� GLH� HHQ� JHYROJ� ZDV� YDQ� GH� EHVOLVVLQJ� GDW�

NULMJVJHYDQJHQHQ�� EXLWHQ� HHQ� JHYHUIGH� GULHKRHN�� JHHQ� YHUGHUH� NHQWHNHQV� GURHJHQ�� =HOIV�

ZDQQHHU�GH�66� GH� OHLGLQJ�RYHU�GH�NDPSHQ�RYHUQDP��ZHUG�GH�GDYLGVVWHU� QLHW� LQJHYRHUG��'H�

���
./0$�IRQGV�µ27$'¶����GRRV�����HQ�����EHYDWWHQ�GRFXPHQWHQ�RYHU�MRGHQ�HQ�8OOPDQ�
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���
620$�$$������F�µ&RPPLVVLRQ�G
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'HOHJDWLRQ«��S����



��

SRJLQJ�RP� MRGHQ� DI� WH� ]RQGHUHQ�ZHUG�GXV�QLHW� WRW�GLW� ORJLVFK�YHUOHQJGH�GRRUJHWURNNHQ��ZDW�

HURS�ZLMVW�GDW�HU�JHHQ�JHFR|UGLQHHUGH�SRJLQJ�LV�RQGHUQRPHQ�RP�KHQ�WH�LVROHUHQ�
���

7RFK�LV�KHW�EHNHQG�GDW�LQ�6WDODJ�,�$�6WDEODFN��ZDDURYHU�KHW�5RGH�.UXLV�PHW�ORI�VSUHHNW��RS�GH�

EHJUDDISODDWV� HHQ� DSDUW� VWXN� YRRU� MRGHQ�� GLH� QLHW� PHW� GH� FKULVWHQHQ� EHJUDYHQ� ZHUGHQ�
���

$DQJH]LHQ�ZH�VRPV�HOGHUV�OH]HQ�GDW�PHQ�³LVUDHOLHWHQ´�LQ�GH�WHOOLQJ�RSQHHPW��LV�GH�NDQV�JURRW�

GDW� GH� 'XLWVHUV� HU� ]LFK� YDQ� EHZXVW� ZDUHQ�� +HW JDDW� WURXZHQV� WHONHQV� PDDU� RP� NOHLQH�

DDQWDOOHQ�
���

,Q� ]LMQ� VDPHQYDWWLQJ� YDQ� GH� ZHUN]DDPKHGHQ� YDQ� KHW� 27$'�� HQ� GHHOV� HHQ� DSRORJLH� YRRU�

YHUZLMWHQ�GLH�KHP�JHPDDNW�ZHUGHQ��QRWHHUW�.H\DHUWV�RRN�GDW�]H�]LFK�ELM�GH�'XLWVHUV�KHEEHQ�

LQJH]HW�YRRU�GH�MRRGVH�PLOLWDLUHQ�
���

2PGDW�ZH�QLHW�EHVFKLNNHQ�RYHU�HHQ�HQNHOH�JHWXLJHQLV�GLH�

ZLMVW�RS�HHQ�V\VWHPDWLVFKH�GLVFULPLQDWLH�YDQ�MRGHQ��HQ�KHW�]R�WHUORRSV�YHUPHOG�ZRUGW��OLMNW�KHW�

YRRU�GH�KDQG�OLJJHQG�RP�DDQ�WH�QHPHQ�GDW�.H\DHUWV�EHGRHOGH�RS�VSRUDGLVFKH��DQWLVHPLWLVFKH�

HOHPHQWHQ�� =R� KHHIW� 9DQ� 'RRUQLFN� LQ� ]LMQ� ODWHUH� YHUVODJ� RRN� RSJHPHUNW� GDW� GH� PHHVWH�

%HOJLVFKH�RIILFLHUHQ�QLHW�ZLVWHQ�ZDDURP�]H� LQ�KHW�GLVFLSOLQDLUH�NDPS�;�&�WH�/�EHFN�WHUHFKW�

NZDPHQ��0HW�XLW]RQGHULQJ�YDQ�WZHH�MRRGVH�RIILFLHUHQ�HQ�HHQ�YULMPHWVHODDU��'H�DQGHUHQ�YLHOHQ�

RQGHU�QRHPHU� µDQJORILHO¶� RI� µFRPPXQLVW¶�� RI�ZDUHQ�JHZRRQ� WH�NULWLVFK� WHQ� DDQ]LHQ�YDQ�KXQ�

RYHUZHOGLJHUV�
���

+HW� EOLMIW� QDWXXUOLMN� PRJHOLMN�� ]LM� KHW� ZHLQLJ� ZDDUVFKLMQOLMN�� GDW� KLM� RQGHU�

GH]H�ODSLGDLUH�YHUPHOGLQJ�ZLO�YHUZLM]HQ�QDDU�SRJLQJHQ�YDQ�GH�'XLWVH�RYHUKHGHQ�RP�GH�MRGHQ�

DOV�JURHS�WH�LVROHUHQ�]RDOV�GDW�ELM�GH�)UDQVHQ�KHW�JHYDO�ZDV�

6PHWV� ]HW� RQV� QRJ� RS� KHW� VSRRU� YDQ� HHQ� DQGHU� LQWHUHVVDQW� SXQW� EHWUHIIHQGH� MRGHQ�� 9ROJHQV�

KHP� ZHUGHQ� JHYDQJHQHQ� PHW� EDNNHEDDUGHQ� RI� ULQJEDDUGMHV� KDUGHU� DDQJHSDNW� GDQ� DQGHUHQ��

+XQ� DGYRFDDW� ZHHW� GLW� DDQ� KHW� XLWHUOLMN�� GDW� DOV� µMRRGV¶� RI� WRFK� µMRRGVYULHQGHOLMN¶� ZHUG�

JHwQWHUSUHWHHUG�HQ�GXV�LHPDQG�QDDU�HHQ�]ZDDUGHUH�VWUDI�YRHUGH��1D�GLH�RQWGHNNLQJ�PRHGLJGH�

KLM� EHNODDJGHQ� DDQ� ]LFK� IULV� WH� VFKHUHQ� YRRU� KHW� SURFHV�
���

2S� GHUJHOLMNH� RQUHFKWVWUHHNVH�

PDQLHUHQ�EOHHI�KHW�DQWLVHPLWLVPH�GXV�RQYHUPLQGHUG�YDQ�NUDFKW�

+HW�EHVOXLW�OLJW�GXV�YRRU�GH�KDQG�GDW�MRGHQ�YHLOLJ�]DWHQ�LQ�GH�6WDODJV�HQ�2IODJV��'H�*HVWDSR�

KDG�HU�ZHLQLJ�]HJJHQVFKDS�RI�LQWHUHVVH�HQ�GH�UDV]XLYHULQJ�NZDP�HU�QLHW�WRW�XLWYRHULQJ��'H]H

���
63(&.1(5��+���,P�*HZDOW�GHV�)HLQGHV��S����

���
5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�9HUVODJ�YDQ�EH]RHN�DDQ�6WDODJ�,�$�RS��������

�VORWRSPHUNLQJHQ��
���

5HYXH�LQWHUQDWLRQDOH�GH�OD�&URL[�5RXJH��QU������PDDUW������S������PHW�HQLJH�FUHDWLHYH�ERHNKRXGLQJ�VSUHHNW�

PHQ�HU�RYHU�³�����RIILFLHUV�EHOJHV������)ODPDQGV������:DOORQV����%HOJHV����LVUDpOLWHV��HW�����RUGRQQDQFHV�´�
���

&+'�IRQGV�µ.H\DHUWV¶�5DSSRUW�YDQ�GH�ZHUN]DDPKHGHQ�YDQ�KHW�27$'�
���

620$�$$�����F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶ 9HUVODJ�YDQ�9DQ�'RRUQLFN��S����
���

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����4XHVWLRQQDLUH�6PHWV�YUDDJ����



��

LURQLH� YDQ� KHW� ORW� VWUHNW� ]LFK� WURXZHQV� RRN� XLW� WRW� GH� :HKUPDFKW ]HOI�� 7LMGHQV� GH� RRUORJ�

YRFKWHQ�]R¶Q��������� MRRGVH�VROGDWHQ� LQ�GH�'XLWVH�JHOHGHUHQ��9RRU�PHQVHQ�ZLHU�VWDPERRP�

GRRU�KHW� UHJLPH�HHQ�PLVGDDG�ZDV�YHUNODDUG��ZDV�KHW� OHJHU�EOLMNEDDU�QRJ�GH�PHHVW EHVFKXWWH�

SOHN�LQ�HHQ�ZHUHOGRPYDWWHQGH�RRUORJ�
���

�� 'H�SRVLWLH�YDQ�GH�%HOJLVFKH�MRGHQ

*HGXUHQGH� GH� RRUORJ� YLHOHQ� PLOMRHQHQ� PHQVHQ� LQ� GH� PDFKW� YDQ� QD]L�'XLWVODQG�� +XQ�

EHKDQGHOLQJ� YDULHHUGH� RS� DOOH� YODNNHQ�� HQ� RRN� RQGHU� GH� NULMJVJHYDQJHQHQ� RQWVWRQG� HU� HHQ�

KLsUDUFKLH� YDQ� UHFKWHQ� HQ� UHFKWV]HNHUKHLG�� JHEDVHHUG� RS� LGHRORJLVFKH� �UDVVHQWKHRULH���

SROLWLHNH��ERQGJHQRRWVFKDSSHQ�HQ�FROODERUDWLH���SUDNWLVFKH��PHW�QDPH�ZHGHUNHULJKHLG��ELM�GLH�

ODQGHQ� GLH� 'XLWVHUV� JHYDQJHQ� KLHOGHQ�� HQ� HFRQRPLVFKH� JURQGHQ� �KHW� QXW� GLH� DDQ� GH�

DUEHLGVNUDFKW� ZHUG� WRHJHGLFKW��� +RHZHO� GH� QD]L¶V� KHW� PHHVW� JHYRHOLJ� OHNHQ� YRRU� PRJHOLMNH�

YHUJHOGLQJ�� RHIHQGHQ� RQDIKDQNHOLMNH� FRQWUROHV� RRN� HQLJH� LQYORHG� XLW� ± LQ� KHW� JHYDO� YDQ� KHW�

5RGH� .UXLV� HQ� GH� EHVFKHUPHQGH� PDFKWHQ�� $DQ� GH� WRS� YDQ� GLH� UDQJRUGH� VWRQGHQ

$QJHOVDNVLVFKH� JHYDQJHQHQ�� ]LM� KDGGHQ� KHW� PLQVW� WH� YUH]HQ�� 2QGHUDDQ� VWRQGHQ�GH�3ROHQ� HQ�

]HNHU�GH�5XVVHQ��'H�)UDQVHQ�NRQGHQ�]LFK�PDDU�GHHOV�YHUZHUHQ� WHJHQ�'XLWVH� UDVVHQSROLWLHN��

'DW�XLWWH�]LFK�RRN�LQ�KHW�YRUPHQ�YDQ�JHWWR¶V�YRRU�MRRGVH�3ROHQ�HQ�)UDQVPDQQHQ�LQ�GH�PLOLWDLUH�

JHYDQJHQHQNDPSHQ��'H�YUDDJ�GLH�GDDUPHH�ULMVW�� LV�GXV��ZDW�LV�HU�]R�DQGHUV�DDQ�GH�%HOJLVFKH�

SRVLWLH"�8LW� DOOHV�EOLMNW� GDW�%HOJLs� LQ� HHQ�JHOLMNDDUGLJH�SRVLWLH�YHUNHHUGH��:DDURP�GDQ� LV�HU�

JHHQ� HQNHO� VSRRU� YDQ� HHQ� SRJLQJ� YDQ� 'XLWVH� NDQW� RP� GH� %HOJLVFKH� MRGHQ� LQ� GH� NDPSHQ� WH�

LVROHUHQ"
���

+HW� LV� PRJHOLMN�� PDDU� YHUUH� YDQ� ]HNHU� GDW� KHW� WH� PDNHQ� KHHIW� PHW� SROLWLHNH�

IDFWRUHQ�� 'H� $PHULNDDQVH� FRQWUROH� RYHU� KHW� ORW� YDQ� %HOJLVFKH� JHYDQJHQHQ� NRPW� YRRU� GH�

JHHVW��PDDU�GDW�ELHGW�JHHQ�YHUNODULQJ��'H�MRGHQGLVFULPLQDWLH�ZHUG�QDPHOLMN�RRN�DO�DDQJHKDDOG�

LQ� HHQ� $PHULNDDQV� YHUVODJ� RYHU� GH� )UDQVH� PLOLWDLUHQ�� 'DDU� NRPW� QRJ� ELM� GDW� KHW� QLHW� ]RX�

YHUNODUHQ� GDW� 'XLWVHUV� QLHW� RSWUDGHQ� HHQV� GH� $PHULNDQHQ� YDQ� KHW� WRQHHO� YHUGZHQHQ� ZDUHQ��

$OV�GH�EHSDOLQJHQ�YDQ�GH�)UDQVH�FDSLWXODWLH��EHUKDXSW�DO�UHOHYDQW�]LMQ��YHUZLMVW�PHQ�EHWHU�QDDU�

KHW�YHUVFKLO�WXVVHQ�GH�RYHUJDYH�YDQ�KHW�%HOJLVFK�OHJHU�HQ�GH�)UDQVH�FDSLWXODWLH�
���

���
5,**��%�0���+LWOHU¶V�-HZLVK�6ROGLHUV ]RDOV�JHFLWHHUG�LQ��³%LM�GH�:HKUPDFKW�]DW�MH�YHLOLJ´��'H�6WDQGDDUG�

�����������ELMODJH�7URWWRLU�S��������
���

9ROJHQV�-HDQ�/HJURV�]HWWH�PHQ�MRGHQ�ZHO�LQ�HHQ�DSDUW�EORN��PDDU�HU�VWDDW�QHUJHQV�VSHFLILHN�GDW�%HOJHQ�HU�RRN�

ELMJH]HW�ZHUGHQ��/(*526��-��6WDODJ�,�$��S�����
���

9ROJHQV�GH�9DQ�'DOH�LV�FDSLWXODWLH�µRYHUHHQNRPVW�WXVVHQ�VWULMGHQGH�SDUWLMHQ�EHWUHIIHQGH�RYHUJDYH�YDQ�HHQ�

QDWLH��RI�RYHUJDYH�]HOI¶��WHUZLMO�HHQ�RYHUJDYH�µRSJDYH�YDQ�GH�VWULMG¶�EHWHNHQW�± LQ�GH]H�FRQWH[W�JHHQ�

RQEHODQJULMNH�QXDQFH�



��

'H�ZDDUKHLG�LV�GDW�ZH�GH�IDFWRUHQ�GLH�KHEEHQ�PHHJHVSHHOG�QLHW�NXQQHQ�LVROHUHQ��7RHNRPVWLJ�

RQGHU]RHN�NDQ�PRJHOLMN�PHHU�DDQ�KHW�OLFKW�EUHQJHQ��:DW�ZH�XLW�GH�EURQQHQ�NXQQHQ�DIOHLGHQ�LV�

HHQYRXGLJZHJ�GDW�HU�MRGHQ�ZDUHQ��:H�ZHWHQ�RRN�GDW�]H�YRRU�]RYHU�GH�EURQQHQ�RQV�YHUWHOOHQ�

QLHW� KHW� GRHOZLW� ]LMQ� JHZHHVW� YDQ� HHQ� VFKDGHOLMN� EHOHLG�� ]HNHU� QLHW� LQ� YHUJHOLMNLQJ� PHW� GH�

EXUJHUV��HQ�GDW�KXQ�DDQZH]LJKHLG�JHHQ�JHKHLP�ZDV�YRRU�GH�'XLWVHUV��ZDW�QLHW�EHWHNHQGH�GDW�

]H�]LFK�]RPDDU�PRFKWHQ�XLWHQ�DOV�MRGHQ�



��

+RRIGVWXN����'H�VWDELHOH�RRUORJVMDUHQ�������WRW�����

'H� FHQWUDOH� NZHVWLH� GLH� QLHW� WRHYDOOLJ� DDQ� KHW� EHJLQ� VWDDW� YDQ� KRRIGVWXN� ��� LV� GLH� YDQ� GH�

%HVFKHUPHQGH� 0DFKW�� +HW� UHVXOWDDW� HUYDQ�� GH� '6/3�� NDQ� ZRUGHQ� JHEUXLNW� DOV� GH� PDDWVWDI�

YRRU�GH�GXXU�GH]H�SHULRGH��+HW�YHUGZLMQHQ�YDQ�GH�9ODPLQJHQ�HQ�GH�$PHULNDDQVH�GHOHJDWHQ�

XLW� GH� NDPSHQ�� OHLGGH� RS� DOOHGDDJVH� YODNNHQ� ]RDOV� GHJHQH� GLH� DO� EHKDQGHOG� ]LMQ� QLHW� WRW�

VFKRNNHQGH�YHUDQGHULQJHQ��+HW�JDDW�GXV�QLHW�RP�HHQ�HFKWH�FHVXXU�RS�GDW�YODN��'H�YUDDJ�RYHU�

ZLH�KHW�FRQWUROHUHFKW�PRFKW�XLWRHIHQHQ�KDG�PHHU�LQYORHG��7ZHH�DQGHUH�KHLNHOH�SUREOHPHQ�GLH�

DDQ�KHW�OLFKW�NZDPHQ��ZDUHQ�GH�JHYROJHQ�YDQ�GH�OXFKWRRUORJ�YRRU GH�NULMJVJHYDQJHQHQ��HQ�GH�

'XLWVH� EHVOLVVLQJ� RP� EHSDDOGH� UHSUHVDLOOHNDPSHQ� WH� FUHsUHQ�� 'LH� ]RXGHQ� RRN� ZHHU�

YHUGZLMQHQ��HHQV�KHW�5RGH�/HJHU�RSUXNWH��'H�ERPEDUGHPHQWHQ�JLQJHQ�RS�LQ�KHW�NULMJVJHZHOG�

GDW�KHW�HLQGH�YDQ�KHW�'HUGH�5LMN�]RX�ZRUGHQ�

�� 'H�NZHVWLH�YDQ�GH�3XLVVDQFH�3URWHFWULFH

2S� �� GHFHPEHU� ����� YLHOHQ� GH� -DSDQQHUV� 3HDUO� +DUERU� DDQ�� 9LHU� GDJHQ� ODWHU�� GH� ��
GH

��

YHUNODDUGHQ� ,WDOLs� HQ� 'XLWVODQG� GH� RRUORJ� DDQ� GH� 9HUHQLJGH� 6WDWHQ�� 2S� GDW� PRPHQW� ZDV�

GXLGHOLMN� YRRU� LHGHUHHQ�� GDW� $PHULND� QLHW� ODQJHU� DOV� QHXWUDDO� ODQG� GH� EHODQJHQ� YDQ� HHQGHU�

ZLHQV� NULMJVJHYDQJHQHQ� NRQ� EHVFKHUPHQ�
���

,Q� 9ODDQGHUHQ� KDGGHQ� GH� UH[LVWHQ� QLHW� HHQV�

DIJHZDFKW�� =H� KDGGHQ� UHHGV� RS� �� GHFHPEHU� LQ� /H� 3D\V� 5pHO KHW� LGHH� JHODQFHHUG� YDQ� HHQ�

&RPPLVVDULDDW� YRRU� .ULMJVJHYDQJHQHQ�� 5(;� KDG� ]HOIV� DO� HHQ NDQGLGDDW�� 3LHUUH� 'D\H�� GLH�

FRQWDFW� KDG� PHW� 5HHGHU�� GH� FKHI� DGPLQLVWUDWLH� YDQ� KHW� PLOLWDLUH� EHVWXXU� YDQ� JHQHUDDO� 9RQ�

)DONHQKDXVHQ�� +HW� QLHXZH� RUJDQLVPH� NRQ� PDNNHOLMN� ZRUGHQ� WRHJHYRHJG� DDQ� GH�

EHYRHJGKHGHQ� YDQ� 919�VHFUHWDULV�JHQHUDDO� 5RPVpH�� 'LH� ZDV� VLQGV� HQNHOH� PDDQGHQ� DOV�

VHFUHWDULV�JHQHUDDO� YRRU� %LQQHQODQGVH� =DNHQ� DDQJHVWHOG�
���

�� 'H� VHFUHWDULV�JHQHUDDO� YDQ�

-XVWLWLH��6FKXLQG��KDG�3OLVQLHU��]LMQ�FROOHJD�YDQ�)LQDQFLsQ�DDQJHVFKUHYHQ�RP�KHP�WH�ZLM]HQ�RS�

KHW� JHYDDU�� GH� UHVSRQV� LQ� :DOORQLs� ]RX� ELM]RQGHU� VOHFKW� ]LMQ� ZDQQHHU� ]R¶Q� &RPPLVVDULDDW�

RSJHULFKW� ]RX� ZRUGHQ� RQGHU� OHLGLQJ� YDQ� 9ODPLQJHQ� �GLH� GRRU� GH� 'XLWVHUV� DO� EHYRRUGHHOG�

ZHUGHQ��� HQ� ]HNHU� ZDQQHHU� GHUJHOLMNH� ILJXUHQ� HHQ� IODPLQJDQWHQYHUOHGHQ� KDGGHQ�� +LM� GXLGW�

���
9RRU�HHQ�RPVFKULMYLQJ�YDQ�GH�WDDN�YDQ�GH�3XLVVDQFH�3URWHFWULFH RI�%HVFKHUPHQGH�0DFKW�]LH�KRRIGVWXN���

���
%$/$&(��)���-RXUV�GH�*XHUUH� 9,,,��S�����



��

HURS�GDW�PHQ�ELM�GH]H�DDQVWHOOLQJ�]ZDUH�SV\FKRORJLVFKH�IRXWHQ�NDQ�PDNHQ�
���

+HW�]DO�RRN�HHQ�

URO� KHEEHQ� JHVSHHOG� GDW� 5RPVpH� RS� GDW� PRPHQW� DO� RYHUKRRS� ODJ� PHW� JHQHUDDO� .H\DHUWV� HQ�

VRPPLJHQ�ELQQHQ�KHW�FROOHJH�YDQ�VHFUHWDULVVHQ�JHQHUDDO��YDQZHJH�/XLWHQDQW�'H�:LQGH�NULQJ��

'LH� JURHS� 9ODDPVH� RIILFLHUHQ� V\PSDWKLVHHUGH QRJDO� XLWGUXNNHOLMN� PHW� GH� 1LHXZH� 2UGH� HQ�

ZLVW� RS� GLH� PDQLHU� GH� WHUXJNHHU� QDDU� KHW� WKXLVODQG� WH� EHZHUNVWHOOLJHQ�� 5RPVpH� ZLOGH� KHQ�

JHEUXLNHQ�LQ�YHLOLJKHLGVGLHQVWHQ��PDDU�.H\DHUWV��JHVWHXQG�GRRU�DQGHUH�VHFUHWDULVVHQ�JHQHUDDO��

ZHLJHUGH��+LM�ZDV�GH�PHQLQJ�WRHJHGDDQ�GDW�GH]H�RIILFLHUHQ�KXQ�HHU�KDGGHQ�YHUNRFKW�HQ�QLHW�

JHZHQVW�ZDUHQ�LQ�RYHUKHLGVGLHQVW��5RPVpH�GURQJ�DDQ�HQ�ZHUG�JHVWHXQG�GRRU�HHQ�LQWHUYHQWLH�

YDQ� 5HHGHU�� GLH� GH� 'XLWVH� V\PSDWKLH� JHHQ� EH]ZDDU� YRQG�� HQ� KHW� 27$'� EHVFKXOGLJGH� YDQ�

DQJORILOLH�
���

9RQ�)DONHQKDXVHQ�OLHW�]LFK�GDDU�PRJHOLMN�GRRU�EHwQYORHGHQ��+LM�IORRW�5HHGHU�WHUXJ�ZDQQHHU�

GLH� WHJHQ� KHW� 27$'� HHQ� GUHLJHQGH� WRRQ� DDQQDP�
���

'DQN]LM� 'H� -RQJKH� ZHWHQ� ZH� GDW� 9RQ�

)DONHQKDXVHQ�� JHHQ� RYHUWXLJGH� DDQKDQJHU� YDQ� GH� )ODPHQSROLWLN�� ]LFK� HUJHUGH� DDQ� GH�

LQPHQJLQJ� YDQ GH� µ9ODPLQJHQOHLGHUV¶� LQ� EHVWXXUV]DNHQ�� $OV� JHYROJ� YDQ� HHQ� JHVSUHN� GDW�

HQNHOH� 9ODDPV�QDWLRQDOLVWLVFKH� OHLGHUV� KDGGHQ� JHKDG� PHW� 5XGROI� +HVV�� GH� SODDWVYHUYDQJHU�

YDQ�+LWOHU��NODDJGH�KLM�WHJHQ�%HUOLMQ�GDW�KHW�LQZLOOLJHQ�YDQ�KXQ�YHU]RHNHQ�HQ�KHW�QHJHUHQ�YDQ�

GH ]LMQH� �LQ� GLW� JHYDO� EHWUHIIHQGH� GH� NULMJVJHYDQJHQHQ�� OHLGGH� WRW� HHQ� JHEUHN� DDQ�

JHORRIZDDUGLJKHLG�
���

0RJHOLMN� VSHHOGH� GLW� HHQ� IDFWRU� LQ� GH� VWHXQ� YDQ� GH� 0LOLWlUYHUZDOWXQJ�

DDQ�JHQHUDDO�.H\DHUWV��0LOLWDLUH�]DNHQ�KRUHQ�GRRU�PLOLWDLUHQ�EHKDUWLJG�WH�ZRUGHQ��OXLGGH�KHW�

DUJXPHQW��HQ�9RQ�)DONHQKDXVHQ�KDG�GDDU�ZHO�RUHQ�QDDU��(HQ�GHUJHOLMNH�RSORVVLQJ�]RX�HOHJDQW�

GH�SROLWLHNH�NZHVWLH�RP]HLOHQ��ZDQW�RIILFLHUHQ�ZHUGHQ�QLHW�JHDFKW�SROLWLHN�WH�EHGULMYHQ�

'H� UHJHULQJ� 3LHUORW� EHJRQ� LQ� /RQGHQ� WH� ]RHNHQ� QDDU� HHQ� RSORVVLQJ�� ZDW� HHQ� KRSHOR]H� WDDN�

ZDV�� (HQ� GLSORPDWLHNH� RSORVVLQJ� YHUHLVWH� QDPHOLMN� LQVWHPPLQJ� YDQ� GH� GLSORPDWLHNH� GLHQVW�

YDQ� KHW� 5HLFK�� (Q� GLH� KDGGHQ� DO� LQ� MXQL� ����� GXLGHOLMN� WH� YHUVWDDQ� JHJHYHQ� GDW� GH�

µHPLJUDQWHQUHJHULQJ¶� ZDW� KHQ� EHWUHIW� JHHQ� JHOGLJ� PDQGDDW� KDG�� *RHEEHOV¶� PLQLVWHULH� KDG�

UHHGV�OXLGRS�YHUNRQGLJG�GDW�³'XLWVODQG�YDQDI�QX�UHJHHUGH�LQ�%UXVVHO�����HU�LV�JHHQ�%HOJLVFKH�

���
&+'�IRQGV�µ.H\DHUWV¶�%ULHI�YDQ�6FKXLQG�DDQ�3OLVQLHU���������

���
=LH�'(/$1'6+((5(��3��HQ�2206�$�� %HOJLTXH�VRXV�OHV�QD]LV��,,��S��������S�����HQ�9$1�9/$66(/$(5��

.���/XLWHQDQW�'H�:LQGH�NULQJ HQ�'(�926��/�HQ�'(6&$1��-�3��³'H�WDDOYHUKRXGLQJHQ ELM�GH�%HOJLVFKH�

.ULMJVJHYDQJHQHQ���´�
���

'(/$1'6+((5(��3��HQ�2206�$���/D�%HOJLTXH�VRXV�OHV�QD]LV��,,��S����
���

'(�-21*+(��$���+LWOHU�HQ�SROLWLHNH�ORW YDQ�%HOJLs S������HQ�'H�6WDQGDDUG�����������³(HQ�EHWZLVWH�NZHVWLH��

:DUG�+HUPDQV�HQ�GH�YULMODWLQJ�YDQ�GH�9ODDPVH�NULMJVJHYDQJHQHQ´��S����9RQ�)DONHQKDXVHQ�PRHVW�YDQ�GH�QD]L¶V�

QLHW�YHHO�KHEEHQ��HU�NZDP�GZDQJ�DDQ�WH�SDV�RP�KHP�XLW�&KLQD�WHUXJ�WH�KDOHQ�QDDU�'XLWVODQG��HQ�XLWHLQGHOLMN�

ZHUG�KLM�GRRU�GH�*HVWDSR�JHDUUHVWHHUG�LQ�������9RRU�ELRJUDILVFKH�JHJHYHQV�]LH�RQGHU�DQGHUH�'(�%$&.(5�

$675,'��+HW�SURFHV�YRQ�)DONHQKDXVHQ�HQ�5HHGHU��OLFHQWLDDWVYHUKDQGHOLQJ�.8/HXYHQ�0RGHUQH�*HVFKLHGHQLV��

������



��

UHJHULQJ�´
���

+HW]HOIGH� LGHH� QDP� PHQ� RYHU� ELM� GH� GLSORPDWLHNH� GLHQVW�� 'LH� OLHWHQ� QDPHOLMN�

ZHWHQ�GDW�GH�:HKUPDFKW�KHW�JURQGJHELHG�YDQ�GH�VWDDW�KHHIW�YHURYHUG��HQ�GXV�KHW�PDQGDDW�YDQ�

GH�ZHWJHYHQGH�PDFKW��'H�UHJHULQJ�ZDV�JHYOXFKW�HQ�GXV�QLHW�LQ�VWDDW�RP�OHJDDO�WH�UHJHUHQ��HQ�

GH�GLSORPDWHQ�GLH�KDDU�YHUWHJHQZRRUGLJGHQ�KDGGHQ�JHHQ�EDVLV�PHHU�YRRU�KXQ�IXQFWLH��,Q�KHW�

NRUW� NZDP� KHW� HURS� QHHU� GDW� ZDW� GH� 'XLWVHUV� EHWURI�� GH� UHJHULQJ� QLHW� PHHU� EHVWRQG�
���

,Q�

%HOJLs�]HOI�ZDV�RRN�JHHQ�JHOGLJH� UHJHULQJ
���

�� HQ�GXV�ZDV�QLHPDQG�KHW�HHQV�RYHU�ZDW�PRHVW�

JHEHXUHQ�

,Q�/RQGHQ�SUREHHUGH�GH�UHJHULQJ�LQ�EDOOLQJVFKDS�HHQ�QLHXZH�QDWLH�QDDU�YRUHQ�WH�VFKXLYHQ��,Q�

GH� GDJHQ� QD� GH� -DSDQVH� DDQYDO� KDG� PHQ� QRJ� KRRS� GDW� GH� =ZLWVHUV�� GLH� GH� WDNHQ� YDQ� GH�

$PHULNDQHQ� RYHUQDPHQ�� ]RXGHQ� ZRUGHQ� DDQYDDUG�� 0DDU� PHQ� KRRUGH� DO� GDW� YRRU� GH�

/X[HPEXUJHUV� SUREOHPHQ� ZDUHQ� RSJHGRNHQ� ± GH]HOIGH� DOV� GHJHQH� ZDDUPHH� %HOJLs� ]RX�

ZRUGHQ�JHFRQIURQWHHUG��(ON�ODQG�KDG�HHQ�DSDUW�DNNRRUG�QRGLJ�HQ�GXV�DSDUWH�WRHVWHPPLQJ�YDQ�

'XLWVODQG�
���

+HW�QHHQ�YDQ�%HUOLMQ�EOHHI�UHVROXXW��KRHZHO�PHQ�RS�LQIRUPHOH�ZLM]H�ZHO�YDQ�GH�

=ZLWVHUVH�WXVVHQZHJ�JHEUXLN�PDDNWH�
���

,Q�GH�]RPHU�YDQ������EHUHLNWH�KHQ�KHW�QLHXZV�YDQ�GH�

&RPPLVVLH�7¶6HUFODHV� 'DDUPHH�]RX�DOOH�KRRS�RS�HHQ�DNNRRUG�]HNHU�YHUYORJHQ�]LMQ�� ,Q�HHQ�

QRWD�YRRU�PLQLVWHU�6SDDN�ZHUGHQ�GH�RSWLHV�RS�HHQ�ULM�JH]HW��=RQGHU�%HVFKHUPHQGH�0DFKW�NRQ�

PHQ�HU� QRJ� UHNHQHQ�RS�KHW�5RGH�.UXLV��PDDU�GLH� ]RXGHQ�YDQXLW�KXQ�SRVLWLH�QRRLW� HYHQYHHO�

NXQQHQ�RI�ZLOOHQ�GRHQ��+HW�ZDV�RRN�PRJHOLMN�GUXN�XLW�WH�RHIHQHQ�PHW�HHQ�SHUVFDPSDJQH
���

��RI�

YLD�GH�+HLOLJH�6WRHO�WH�SUREHUHQ�EHPLGGHOHQ��0DDU�HLJHQOLMN�ZLVWHQ�]H�LQ�/RQGHQ�RRN�ZHO�GDW�

]H�GH�WRXZWMHV�QLHW�PHHU�LQ�KDQGHQ�KDGGHQ��HQ�GDW�KHW�YHUOLHV�YDQ�GH�$PHULNDDQVH�HUNHQQLQJ�

]ZDUH�JHYROJHQ�KDG��*HOXNNLJ�NRQ�PHQ�]LFK�WURRVWHQ�PHW�KHW�LGHH�GDW�PHQ�LQ�SODDWV�YDQ�HHQ�

QHXWUDOH�PDFKW�HHQ�PDFKWLJH�ERQGJHQRRW�KDG�JHZRQQHQ�
���

+HW�RQWVWDDQ�YDQ�GH�'HOHJDWLH

(U� KHHUVW� QRJDO� ZDW� RQGXLGHOLMNKHLG� RYHU� GH� '6/3�� RRN� ZHO� DDQJHGXLG� DOV� GH &RPPLVVLH�

7¶6HUFODHV�� 'H]H� 'HOHJDWLRQ� GH� OD� 6HUYLFH� GH� /LDLVRQ� DYHF� OHV� 3ULVRQQLHUV� GH� JXHUUH�� GLH�

���
*HFLWHHUG�LQ��'(�-21*+(��$�� +LWOHU�HQ�KHW�SROLWLHNH�ORW��S�����

���
,ELG�

���
%HOJLs�VWRQG�RQGHU�HHQ�PLOLWDLU�EHVWXXU�YDQ�GH�'XLWVH�EH]HWWHU�HQ�GLH�ZHUNWHQ�VDPHQ�PHW�KHW�FROOHJH�YDQ�

VHFUHWDULVVHQ�JHQHUDDO��GLH�GH�IXQFWLH�YDQ�KXQ�PLQLVWHUV�XLWRHIHQGHQ�ELQQHQ�GH�ZHWWHOLMNH�JUHQ]HQ�
���

%=�'$�������µ6XLVVH�VpULH�JHQHUDOH¶�7HOHJUDP�YDQ�%HUQ�YDQ����������
���

6&+$(5(5��0�5���³%HKDUWLJLQJ�%HOJLVFKH�EHODQJHQ�GRRU�=ZLWVHUODQG´��S�����
���

0HW�KHW�ULVLFR�GDW�PHQ�GDDUPHH�LQ�HHUVWH�SODDWV�GH�QDDVWHQ�EHUHLNWH�HQ KHQ�RQJHUXVW�]RX�PDNHQ�
���

=LH�%=�'$������µ&RQYHQWLRQ�GH�*HQqYH¶�1RWD¶V�YDQ��������HQ�������� ��WHOHJUDPPHQ�YDQ���������HQ��������

HQ�GH�QRWD�DDQ�PLQLVWHU�6SDDN�YDQ�����������YHUJHOLMN�PHW�GH�GUHLJHPHQWHQRSWLH�GLH�6SDDN�YRRUVWHOW�LQ�HHQ�

EHULFKW�YDQ���������LQ�KHW]HOIGH�GRVVLHU�



��

ZHUG� WRHJHYRHJG� DDQ� KHW� 27$'�� LV� QRJ� JHHQ� RQGHUZHUS� JHZHHVW� YDQ� HHQ� RQDIKDQNHOLMNH�

ZHWHQVFKDSSHOLMNH� VWXGLH�� :H� ZHWHQ� GDW� GH� 'XLWVHUV� RPVWUHHNV� ����� KXQ

NULMJVJHYDQJHQHQZH]HQ� KHUYRUPGHQ�� NRUW� QDGDW� GH� RRUORJ� ZDV� YHUNODDUG� DDQ� GH� 9HUHQLJGH�

6WDWHQ�� %LM� GH� %HOJHQ� ZHUG� GXV� GH� YUDDJ� JHVWHOG� ZLH� QX� DOV� %HVFKHUPHQGH� PDFKW� ]RX�

RSWUHGHQ�� $DQ� 'XLWVH� ]LMGH� ]DO� PHQ� ]LFK� GDW� RRN� DIJHYUDDJG� KHEEHQ�� ZDQQHHU� PHQ� GH�

GHVEHWUHIIHQGH�GLHQVWHQ�KHUVWUXFWXUHHUGHQ��,Q�%HOJLs�ZDV�KHW�27$'�DO�LQ������RSJHULFKW�RP�

PLOLWDLUH�]DNHQ�ZDDU� WH�QHPHQ��$DQJHKHFKW�ELM�KHW�GHSDUWHPHQW�YRRU�)LQDQFLsQ�YDQ�3OLVQLHU��

ZDV� GLW� HLJHQOLMN� HHQ� DIVSLHJHOLQJ� YDQ� KHW� PLQLVWHULH� YRRU� 1DWLRQDOH� 'HIHQVLH�� 'H�

ZHUN]DDPKHGHQ� ZDUHQ� YHUGHHOG� RQGHU� HHQ� SHUVRQHHOVGLHQVW�� HHQ� ILQDQFLHHO� RUJDDQ� HQ� HHQ�

WHFKQLVFKH� GLHQVW�� GLH� ]LFK� YRRUDO� EH]LJ� KLHOG� PHW� GH� RSHLVLQJHQ� GLH� KHW� OHJHU� LQ� ����� KDG�

JHSOHHJG��6WULNW�JHQRPHQ�ZDUHQ�GH]H�DFWLYLWHLWHQ�GXV�LQGHUGDDG�YDQ�JHOGHOLMNH�DDUG�
���

0DDU�

DOV�PHQ�HHQ�GH�QD]L¶V�JXQVWLJ�JH]LQGH�SROLWLHNH�EHZHJLQJ�GH�ZLQG�XLW�GH�]HLOHQ�ZLOGH�QHPHQ��

PRHVW� PHQ� VQHO� WRW� HHQ� DSROLWLHNH� RSORVVLQJ� NRPHQ�� 'DDUYRRU� PRFKW� PHQ� GDQ� ZHHU� QLHW� WH�

VQHO� RI� WH� JUHWLJ� ]LMQ�� ZDQW� GDQ� ]RX� KHW� OLMNHQ� DOVRI� PHQ� GH� UHJHULQJ� RS]HWWHOLMN� QHJHHUGH��

8LWHLQGHOLMN�NZDPHQ�GH�SRJLQJHQ�RP�HHQ�QLHXZH�%HVFKHUPHQGH�0DFKW� WH�YLQGHQ� WRW�QLHWV��

RPGDW�GH�'XLWVHUV�GH]H�GHQNSLVWH�DIZH]HQ��+HW�]RX�GDQ�RRN�YDQ�'XLWVH�]LMGH�JHZHHVW�]LMQ�GDW�

PHQ�KHW�LGHH�YDQ�HHQ�GHOHJDWLH�]RDOV�GH�)UDQVH�0LVVLH�6FDSLQL�JHRSSHUG�KHHIW��2RN�GH�.RQLQJ�

KDG�HHQ�YRRUVWHO�RP�WRW�HHQ�RSORVVLQJ�WH�NRPHQ��PDDU�]LMQ�VXJJHVWLH�RP�GH�3ULQV�GH�/LJQH�DOV�

DPEDVVDGHXU�WH�ODWHQ�RSWUHGHQ��YRQG�PHQ�LQ�MDQXDUL�ODQJV�'XLWVH�NDQW�PDDU�QLNV�
���

+HW�27$'�LQIRUPHHUGH�]LFK�RYHU�GH�UHVXOWDWHQ YDQ�6FDSLQL�LQ�'XLWVODQG�HQ�VWHOGH�HHQ�HHUVWH�

OLMVW� VDPHQ� YDQ� YRRUPDOLJH� JHYDQJHQHQ� GLH� GH]H� WDDN� NRQGHQ� YHUYXOOHQ�� 9DQ� 'RRUQLFN��

3RXOOHW� DOV� FKHI�� 'LQMDHUW�� 9ROFNDHUWV� HQ� HHQ� VHFUHWDULV�� 9DQ� 'RRUQLFN� ZDV� DOV� PHGLFXV�

YULMJHODWHQ��PDDU�GH�DQGHUH�RIILFLHUHQ EHYRQGHQ�]LFK�QRJ�LQ�GH�2IODJV��,Q�PDDUW�EOHHN�GDW�PHQ�

LQ� %HUOLMQ� KHW� HQWKRXVLDVPH� QLHW� GHHOGH�� 0HQ� JDI� HU� WH� NHQQHQ� GDW� KHW� ODWHQ� WHUXJNHUHQ� YDQ�

RIILFLHUHQ�YRRU�GLW�GRHO�ZDW�YHHO�YHUJGH�YDQ�GH�JRHGH�ZLO�
���

+HW�KRRIG�YDQ�GH�27$'�GDFKW�

GDW�KHW�ODJ�DDQ�GH�YRRUJHVWHOGH�RIILFLHUHQ�HQ�KRRSWH�PHW�HHQ�QLHXZH�VXJJHVWLH��9DQ�'RRUQLFN��

&RXUWRLV��7KHLV��3LUVRQ�HQ�'H�-DHU��HHQ�JRHGNHXULQJ�LQ�GH�ZDFKW�WH�VOHSHQ�
���

,Q�SULQFLSH�EHVWRQG� HU� GXV�ZHO� HHQ� DNNRRUG��+HW� JLQJ� HU� DOOHHQ�QRJ�RP��GH� MXLVWH�QDPHQ� WH�

YLQGHQ��3ORWV�±XLW GH�EULHYHQ�ZHWHQ�ZH�GDW�RRN�.H\DHUWV�]LFK�OLHW�YHUUDVVHQ� NZDP�GH�'XLWVH�

DGPLQLVWUDWLH�LQ�%HOJLs�RS�GH�SURSSHQ�PHW�HHQ�HLJHQ�YRRUVWHO��GH�JHSHQVLRQHHUGH�FRPPDQGDQW�

7¶6HUFODHV��DGYRFDDW�'H�6DQ��HQ�+DOOHX[��GLH�RS�GH�DPEDVVDGH�LQ�%HUOLMQ�KDG�JHZHUNW�HQ�QX�

���
%$/$&(��)���-RXUV�GH�JXHUUH��9,,,��S�����

���
*,//(7��(���+LVWRLUH�GHV�VRXV�RIILFLHUV�HW�VROGDWV�EHOJHV«��;;9,,,��������S�����

���
&+'�IRQGV�µ.H\DHUWV¶�1RWH�UHODWLYH�j�OD�OLDLVRQ�DYHF�OH�VHUYLFH�GH�SULVRQQLHUV�j�O¶2.:�

���
&+'�IRQGV�µ.H\DHUWV¶�1RWH�GX��������



��

PHHZHUNWH� DDQ� :LQWHUKXOS�� 'H� YHUUDVWH� JHQHUDDO� VWHOW� YDVW� GDW� 7¶6HUFODHV� HHQ� ZHLQLJ�

RSJHPHUNWH�ORRSEDDQ�LQ�GH�WHFKQLVFKH�GLHQVW�KHHIW�JHKDG��GDW�'H�6DQ�KHP�YROVWUHNW�RQEHNHQG�

LV�HQ�GDW�+DOOHX[�RRN�QLHW�PHWHHQ�HHQ�YRRUJHVFKLHGHQLV�KHHIW��+LM�DFKW�JHHQ�HQNHO�RQGHU�KHQ�

JHNZDOLILFHHUG�YRRU�GH�MRE�
���

0DDU�GH�'XLWVHUV�ZDUHQ�GXLGHOLMN�QLHW�EHUHLG�RP�RIILFLHUHQ�YULM�

WH�ODWHQ�RPZLOOH�YDQ�GH�'HOHJDWLH�

'H� QDDP� YDQ� JUDDI� 7¶6HUFODHV� ZHUG� GXV� GRRU� GH� 'XLWVHUV� DDQJHGUDJHQ�� +RH� NRPW� GDW"� 'H�

FKHI� YDQ� GH� 'LHQVWVWHOOH� GHV� $XVZlUWLJHV� $PW� LQ� %U�VVHO ZDV� 9RQ� %DUJHQ�� YRRU� GH� RRUORJ�

UHHGV�HHQ�NHQQLV�YDQ�GH�JUDDI��(LQG�IHEUXDUL������KDGGHQ�GH�WZHH�DO�HHQ�RQWPRHWLQJ�HQ�ZDV�

KHW� JHVSUHN� RS� KHW� &RPPLVVDULDDW� JHNRPHQ�� 9RQ� %DUJHQ� ]DO� JHZHWHQ� KHEEHQ� GDW� PHQ� HHQ�

DSROLWLHNH� �VRFLDOH� HQ� VROLGDLUH�� PLVVLH� SUREHHUGH� WH� RUJDQLVHUHQ�� HQ� GDW� GH� GLSORPDWHQ� LQ�

%HUOLMQ� JUDDJ� ]R¶Q� PDQGDDW� ]RXGHQ� JHYHQ�� 'H� :HKUPDFKW� ]RX� RRN�� YDQXLW� SUDJPDWLVFK�

RRJSXQW�� HHQ� DDQVSUHHNSXQW� YHUZHONRPHQ�� 7¶6HUFODHV� YRHJW� GDDU� QRJ� DDQ� WRH� GDW� ]LMQ�

IDPLOLHEDQG� PHW� GH� EHNHQGH� JHQHUDDO� 7LOO\
���

KHP� HQLJH� VWDQGLQJ� YHUVFKDIWH� LQ� 'XLWVH�

NULQJHQ�
���

'H� 'HOHJDWLH� KDG� RS� GLH� PDQLHU� HHQ� QLHXZH� FKHI� JHNUHJHQ�� ,Q� %UXVVHO� ]RX� PDMRRU� 7KHLV�

EOLMYHQ� ZHUNHQ� DOV� KRRIG� YDQ� GH� µ6HUYLFH� GH� /LDLVRQ� DYHF� OHV� 3ULVRQQLHUV� GH�JXHUUH¶�� HQ�GH�

QDDP� 9DQ� 'RRUQLFN� ZHUG� YDQ� GH� YRULJH� OLMVWHQ� RYHUJHQRPHQ�� 2RN� GH� QDPHQ� 'H� 6DQ� HQ�

+DOOHX[�VWRQGHQ�LQ�GH�QRWD�YDQ����MXQL������
���

2YHU�GH�DGYRFDDW��'H�6DQ��LV�RQV�YHUGHU�QLHWV�

EHNHQG� JHZRUGHQ�� =LMQ� URO� ZDV�� DOOHV� EHVFKRXZG�� VOHFKWV� NOHLQ�� ZDQW� UHHGV� RS� ��� MXQL�

YHUGZHHQ� ]LMQ QDDP� YDQ� GH� OLMVW�� 2PWUHQW� GH� UHGHQ� ZDDURP� RS� KHW� ODDWVWH� RJHQEOLN� LV�

DIJHYDOOHQ�WDVWHQ�ZH�LQ�KHW�GXLVWHU�
���

9DQ�+DOOHX[�ZHWHQ�ZH�GXV�GDW�KLM�RS�GH�DPEDVVDGH�YDQ�

%HUOLMQ� ZHUNWH� DOV� FRQVXO�JHQHUDDO�� 9DQ� ]LMQ� ZHUN� ELM� :LQWHUKXOS� LV� HHQ� IRWR� EHZDDUG�

JHEOHYHQ�
���

2S���� MXQL�KDG�.H\DHUWV�RRN�JHPHOG�GDW�DDQ�GH�'HOHJDWLH�HHQ�VHFUHWDUHVVH�]RX�

WRHJHYRHJG� ZRUGHQ�� MXIIURXZ� 9HUPHLUH�� GLH� RS� GH� DPEDVVDGH� YDQ� %HUOLMQ� ZHUNWH� DOV�

VHFUHWDUHVVH�
���

0HW� KHW� ZHJYDOOHQ� YDQ� 'H� 6DQ� NZDP� HHQ� YDFDWXUH� YULM�� GLH� GRRU� JHQHUDDO�

.H\DHUWV� ZHUG� RSJHYXOG� GRRU� 'H� &DOODWD\�� RRN� HHQ� JHUHSDWULHHUGH� RIILFLHU�� YDQ� ZLH� XLW� GH�

EURQQHQ� GXLGHOLMN� EOLMNW� GDW� KLM� WRHJDQJ� KDG� WRW� GH� RPJHYLQJ� YDQ� GH� NRQLQJ�
���

,Q� GH� WZHH�

���
&+'�IRQGV�µ.H\DHUWV¶�%ULHI�YDQ�.H\DHUWV�DDQ�3OLVQLHU���������

���
-RKDQQ�7¶6HUFODHV�JUDDI�YDQ�7LOO\�ZDV�HHQ�EHYHOKHEEHU�LQ�'XLWVH�GLHQVW�WLMGHQV�GH�'HUWLJMDULJH�2RUORJ�

���
&+'�IRQGV�µ.H\DHUWV¶�9LVLWH�GX�&GW��7¶6HUFODHV�GH�:RPPHUVRP�OH����������HQ�-RXUV�GH�JXHUUH�S������9DQ�

7¶6HUFODHV�KHHIW�KHW�620$�RRN�IRWR¶V�LQ�GH�DUFKLHYHQ ��)RWR
V�YDQ�'H�7¶6HUFODHV���>���������@��� ��IRWR
V��

%HHOG�QU���������������
���

&+'�IRQGV�µ.H\DHUWV¶�%ULHI�YDQ�9RQ�%UDQG�YDQ���������
���

&+'�IRQGV�µ.H\DHUWV¶�0HPRUDQGXP�YDQ���������
���

620$��)RWR�YDQ�+DOOHX[��OLG�YDQ�KHW�%HVWXXUVFRPLWp�YDQ�:LQWHUKXOS���������� ��IRWR�� %HHOG�QU��������
���

&+'�IRQGV�µ.H\DHUWV¶�0HPRUDQGXP�YDQ���������
���

&+'�IRQGV�µ.H\DHUWV¶�&RPSWH�UHQGX�GH�O¶DFWLYLWp�HW�GHV�UpVXOWDWV�REWHQX�SDU�OD�'6/3�GXV���������DX��������

S���9RRU�HHQ�EHHOWHQLV�]LH�620$��)RWR
V�YDQ�'H�&DOODWD\���>���������@��� ��IRWR�� %HHOG�QU��������'H�&DOODWD\�



��

RIILFLHUHQ�GLH�7¶6HUFODHV�PRHVWHQ�ELMVWDDQ�KDG�KHW�KRRIG�YDQ�KHW�27$'�WZHH�PHGHVWDQGHUV��

2S� ��� MXQL� ����� NZDP� GH� 'HOHJDWLH� RQGHU� OHLGLQJ� YDQ� 7¶6HUFODHV� DDQ� LQ� %HUOLMQ�� 2S� ���

RNWREHU������EHVWRQG�GH�'HOHJDWLH�GXV�XLWHLQGHOLMN�XLW�GH�EDDV��7¶6HUFODHV��]LMQ�DGMXQFW�FKHI�

GH�&DOODWD\��PHGLVFK�DGYLVHXU�9DQ�'RRUQLFN�HQ�]DDNJHODVWLJGH�YDQ�GH�VFKDWNLVW +DOOHX[��'H�

VHFUHWDUHVVH�ZDV��]RDOV�YHUPHOG��-XIIURXZ�9HUPHLUH�
���

'H� OHGHQ�YDQ�GH�'HOHJDWLH�NUHJHQ������5HLFKVPDUN�SHU�PDDQG��7¶6HUFODHV�PHOGGH�GDW�KXQ�

RQGHUNRPHQ� LQ� KRWHO� $GORQ� DOOHHQ� DO� ELMQD� ��� 50� NRVWWH� SHU� GDJ�� 'H� 'XLWVH� DXWRULWHLWHQ�

VFKHQHQ�QRFKWDQV�JHORRIG�WH�KHEEHQ�GDW����50�SHU�GDJ�WRHUHLNHQG�]RX�]LMQ��HQ�EHYDOHQ�YRRU�

HHQ�VHFUHWDUHVVH�]HOIV�QRJ�PLQGHU�GDQ�GDW�DDQ�
���

'H� '6/3� YHUEOHHI� LQ� KHW� KRWHO� $GORQ� WRW� EHJLQ� ������ ZDQQHHU� ]H� YHUKXLVGHQ� QDDU� HHQ�

NDQWRRUUXLPWH�� 'DW� JHERXZ� EUDQGGH� XLW� WLMGHQV� HHQ� ERPEDUGHPHQW�� 'H]HOIGH� ]RPHU� ZHUG�

9HUPHLUH� RRN�YHUYDQJHQ�GRRU� WZHH�YRRUPDOLJH�NULMJVJHYDQJHQHQ��'H�'HOHJDWLH�ZHUNWH�QLHW�

UHFKWVWUHHNV�VDPHQ�PHW�GH�GLHQVW�.*:�YDQ�KHW�'XLWVH�OHJHU��PDDU�YLD�GH�,QIRUPDWLH�DIGHOLQJ�

YDQ� KHW� PLQLVWHULH� YDQ� %XLWHQODQGVH� =DNHQ� LQ� %HUOLMQ�
���

+HW� ZHUN� NRQ� EHJLQQHQ��

YRRURSJHVWHOG� GDW� GH� %HOJLVFKH� NULMJVJHYDQJHQHQ� ZLOGHQ� PHHZHUNHQ�� HQ� GDW� ]RX� QLHW� ]R�

PDNNHOLMN�EOLMNHQ�

2S���MDQXDUL������ZHUGHQ����OHLGHQGH�ILJXUHQ�YDQ�KHW�27$'�JHDUUHVWHHUG��ZDW�KHW�IHLWHOLMNH�

HLQGH� YDQ� GH� ZHUN]DDPKHGHQ� ZDV�� 0HW� � GH� RQWKRRIGLQJ� YDQ� KHW� 27$'� JDYHQ� GH� EHLGH�

RIILFLHUHQ��GH�&DOODWD\�HQ�9DQ�'RRUQLFN��KXQ�RQWVODJ��=H�ZHUGHQ�YHUYDQJHQ�GRRU�WZHH�QLHXZH�

PHGHZHUNHUV�ZDDURYHU�YHUGHU�KHHO�ZHLQLJ�EHNHQG�LV�HQ�SUREHHUGHQ�WRW�DDQ�GH�EHYULMGLQJ�KXQ�

ZHUN� YHUGHU� WH� ]HWWHQ� LQ KHW� 5HLFK�
���

,Q� KHW� EHJLQ� YDQ� ����� KDGGHQ� GH� 'XLWVHUV� DO� HHQ�

KXLV]RHNLQJ�JHGDDQ�LQ�GH�NDQWRUHQ�YDQ�KHW�27$'��GLH�EOLMNEDDU�QLHWV�KHHIW�RSJHOHYHUG�
���

+HW�

LV� RQGXLGHOLMN� RS� ZHONH� EDVLV� GDDUWRH� EHVORWHQ� ZHUG�� 9RQ� )DONHQKDXVHQ� VWRQG� KHW� 27$'�

ZHOZLOOHQG�WHJHQRYHU��GXV�KHW�]DO�QLHW�GRRU�]LMQ�WRHGRHQ�JHZHHVW�]LMQ��

=R�ODDW�DOV�KHW�YRRUMDDU�YDQ������]RFKW�PHQ�LQ�/RQGHQ�QRJ�QDDU�LQIRUPDWLH�RPWUHQW�GH�'6/3��

+HW� 5RGH� .UXLV� ZDV� ]R� YULHQGHOLMN� HHQ� NRUWH� EHVFKULMYLQJ� RYHU� WH� PDNHQ� DDQ� 6SDDN��

LQWHUHVVDQW�JHQRHJ�YHUPHOGHQ�]H�HUELM�GDW�7¶6HUFODHV�RRN�PDDQGHOLMNV�RS�DXGLsQWLH�JLQJ�ELM�GH�

NRQLQJ��GLH�]LFK�KHW�ORW�YDQ�GH�NULMJVJHYDQJHQHQ�]HHU�DDQWURN�
���

'H�&DOODWD\�KDG�RRN�WRHJDQJ�

ZRUGW�HQNHOH�PDOHQ�RPVFKUHYHQ�DOV�HHQ�LQYDOLGH�YDQ�GH�YHOGWRFKW�LQ������PDDU�KHW�LV�RQGXLGHOLMN�RS�ZHONH�

PDQLHU�
���

&+'�IRQGV�µ&DSWLYLWp¶��GRRV�,�IDUGH����µ&RUUHVSRQGHQWLH¶�
���

./0$�IRQGV�µ27$'¶����GRRV�����µ'6/3�LQGHPQLWLHV�HW�FDV�GH�0PH�9HUPHLUH¶�
���

&+'�IRQGV�µ.H\DHUWV¶�&RPSWH�UHQGX�GH�O¶DFWLYLWp�HW�GHV�UpVXOWDWV�REWHQX�SDU�OD�'6/3�GXV���������DX��������
���

620$�$$�������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ/D�'HOHJDWLRQ�HW�OD�&RQYHQWLRQ�GH�

*HQqYH¶�,QWHUYLHZ�PHW�9DQ�'RRUQLFN���������
���

./0$�IRQGV�µ27$'¶����GRRV����%ULHIZLVVHOLQJ�9RQ�)DONHQKD\Q�� .H\DHUWV�
���

%=�'$������µµ3XLVVDQFH�3URWHFWULFH«¶�%ULHI�YDQ�,&5.�DDQ�6SDDN�YDQ���������



��

WRW� GH� NRQLQJ�� ZDQW� GH� LGHH� YDQ� HHQ� DULVWRFUDWLVFKH� LQVODJ� YDQ� GH� 'HOHJDWLH� YRHGW�� 'DW� ZLO�

HFKWHU�QLHW� ]HJJHQ�GDW�'H�:LOGH�JHOLMN�KHHIW�PHW�]LMQ�VDPHQ]ZHULQJVWKHRULH��'DW�GH�NRQLQJ�

]LFK� DOV� RSSHUEHYHOKHEEHU� �ZDQW� LQ� GLH� KRHGDQLJKHLG� EOHHI� KLM� LQ� %HOJLs�� KHW� ORW� YDQ� ]LMQ�

PLQGHUEHGHHOGH�FROOHJD¶V�DDQWURN��LV�QDXZHOLMNV�YHUGDFKW�WH�QRHPHQ�

:HUN]DDPKHGHQ�HQ VWDWXXW�YDQ�GH�&RPPLVVLH�7¶6HUFODHV

'H�'6/3�GUDDLGH�YDQDI�GH�]RPHU�YDQ������RS�YROOH�WRHUHQ��2S�VRPPLJH�PRPHQWHQ�ZDUHQ�GH�

OHGHQ�]HOIV�EHKRRUOLMN�RYHU�KXQ�WRHUHQ��RS�GLYHUVH�RJHQEOLNNHQ�NZDP�KHW�WRW�FRQIURQWDWLHV��=R�

ODJ�'H�&DOODWD\�YDQDI�]LMQ�DDQNRPVW�PHW�+DOOHX[�RYHUKRRS�RYHU�GH�UDQJRUGH�
���

=H�NZDPHQ�

QLHW�HUJ�JRHG�RYHUHHQ��KHW�]DW�HU����IHEUXDUL����DOZHHU�ERYHQDUPV�RS��+DOOHX[�PDDNWH�RRN�DO�

HHQV�UX]LH�PHW�GH�VHFUHWDUHVVH��2RN�GH�JUDDI�PDDNWH�RS�QLHPDQG�HHQ�RYHUZHOGLJHQGH�LQGUXN��

=HOIV� PHGHZHUNHU� 'H� &DOODWD\� JHHIW� QLHW� KRRJ� RS� YDQ� 7¶6HUFODHV�� +LM� ZLMW� KHW� DDQ� GLHQV�

YRULJH�EH]RHN�GDW�GH�VROGDWHQ�]R�NLO�]LMQ�HQ�]LFK�PRHLOLMN�ODWHQ�RYHUWXLJHQ��+LM�QRHPW�]LMQ�FKHI�

EHVOXLWHORRV�HQ�KHW�PLQVW�QHJDWLHYH�GDW�RYHU�GH�JUDDI�WH�KRUHQ��VFKULMIW�KLM��LV�GDW�KHW�HHQ�EHHWMH�

HHQ�RXGH�PDQ�LV�
���

%LM�DDQNRPVW� LQ�%HUOLMQ�EOHHN�WURXZHQV�GDW�ELM�GH�PHQVHQ�YDQ�GH�,QIRUPDWLRQVDEWHLOXQJ��YLD�

GHZHONH� ]H� PHW� GH� 'XLWVH� DXWRULWHLWHQ� FRPPXQLFHHUGHQ�� GH� YHUZDFKWLQJ� OHHIGH� GDW� GH�

'HOHJDWLH� SURSDJDQGD� ]RX� YRHUHQ� YRRU� GH� 1LHXZH� 2UGH�
���

=RX� HU� GDQ� WRFK� HUJHQV� HHQ�

YHUVFKLOOHQGH� LPSOLFLHWH� RI� H[SOLFLHWH� YLVLH� JHZHHVW� WXVVHQ� %UXVVHO� HQ� %HUOLMQ"� 9RQ�

)DONHQKDXVHQ� VWHXQGH� RQJHWZLMIHOG� GH� 'HOHJDWLH� HQ� RYHUOHJGH� VRPV� ]HOIV� PHW� JUDDI�

7¶6HUFODHV�
���

'H� GLSORPDDW� 9RQ� %DUJHQ� KDG� PHW� GH� JUDDI� JHVSURNHQ�� 9HUNHHUGH� PHQ� LQ�

%HUOLMQ� LQ�GH�ZDDQ�GDW�KHW�YRRUVWHO� LPSOLFLHW�HHQ�JXQVWLJH�KRXGLQJ�EHWHNHQGH��RI�ZDV�KHW�GH�

EHGRHOLQJ�PHW�GUXN�GH�'HOHJDWLH�YRRU�KXQ�HLJHQ�GRHOHQ�DDQ�WH�ZHQGHQ"�(Q�ZHONH�LQGUXN�OLHW�

PHQ�GRRUVFKHPHUHQ�QDDU�GH�NULMJVJHYDQJHQHQ�WRH"

+HW�27$'�ZDV�DO EH]LJ�DDQ�HHQ�HYHQZLFKWVRHIHQLQJ�LQ�GH�FRPSOH[H�SROLWLHNH�ZHUHOG�YDQ�KHW�

EH]HWWH� %HOJLs�� HQ� GDW� EHWHUGH� QLHW� PHWHHQ� WRHQ� PHW� GH� 'HOHJDWLH� UHNHQLQJ� JHKRXGHQ� PRHVW�

ZRUGHQ��0HQ�PRHVW�UHNHQLQJ�KRXGHQ�PHW�GH�PDFKWKHEEHUV��GH�JHYDQJHQ�NRQLQJ�LQ�/DNHQ��GH�

���
620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�'H�&DOODWD\��&RPSWH�5HQGX�GH�

O¶DFWLYLWp«��S���
���

,G�����������S����
���

620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶ 9HUVODJ�YDQ�9DQ�'RRUQLFN��S���
���

&+'�IRQGV�µ&DSWLYLWp¶�GRRV�,�QU����9RQ�)DONHQKDXVHQ�DDQ�7¶6HUFODHV��������YHUNODDUGH�]LFK�EHUHLG�RP�KXOS�

WH�YHUOHQHQ�ZDDU�PRJHOLMN�



��

SXEOLHNH� RSLQLH� PHW� GDDULQ� GH� JHGHPRELOLVHHUGH� PLOLWDLUHQ� HQ� WHQVORWWH� XLWHUDDUG�� GH�

NULMJVJHYDQJHQHQ� ]HOI�� 'DDU� ZDUHQ� GH� UHDFWLHV� JHPHQJG�� 'H� RQWHYUHGHQHQ� EHYRQGHQ� ]LFK�

YRRUDO�RQGHU�KHW�RIILFLHUHQNRUSV�

,Q�KHW�2IODJ�;�&�WH�/�EHFN�ZDV�GH�UHDFWLH�GHUPDWH�QHJDWLHI GDW�RIILFLHUHQ�GH�&DOODWD\�HQ�9DQ�

'RRUQLFN�HU�HHQ�VWULNW�YHUWURXZHOLMN�HQ�SHUVRRQOLMN�UDSSRUW�RYHU�RSVWHOGHQ��HQNHO�YRRU�GH�RJHQ�

YDQ� .H\DHUWV� EHVWHPG�� =H� JHYHQ� KXQ� YHUVLH� YDQ� GH� IHLWHQ� HQ� NRSSHOHQ� GDDU� HQNHOH�

RQPLGGHOOLMNH� FRQFOXVLHV� DDQ� YDVW�� GLH� HHQ� LGHH� JHYHQ� YDQ� KRH]HHU� ]H�� ]HV� GDJHQ� QD� KHW�

EH]RHN��QRJ�RQGHU�GH�LQGUXN�ZDUHQ�YDQ�KHW�DWPRVIHHU�WLMGHQV�KXQ�EH]RHN��

³���$FWXHOOHPHQW� OHV�VRXSoRQV�TXL�SqVHQW�VXU�QRXV�VRQW�GH�QDWXUH�j�DYRLU�GDQV� O¶DYHQLU�XQH�

UpSHUFXVVLRQ�VXU�QRV�IDPLOOHV�

���/D�PHQWDOLWp�REVHUYpH�j�/�EHFN�Q¶HVW�T¶XQH�H[FDUEDWLRQ�GH�VHQWLPHQWV�SURSUHV�j� WRXV�OHV�

FDPSV�HW�REVHUYpV�j�PDLQWHV�UHSULVHV�´
���

=H�JDDQ�YHUGHU�PHW�UHIOHFWLHV�RYHU�KHW�VWDWXXW�YDQ�GH�RSORVVLQJ�GLH�GH�'HOHJDWLH�PRHVW�]LMQ��HQ�

RI� KHW� ]LQQLJ� LV� RP� HUPHH� GRRU� WH� JDDQ�� +HW� SROLWLHNH� DGGHUWMH� RQGHU� KHW� JUDV�ZDV�KHQ�RRN�

GXLGHOLMN�

³(Q�HIIHW�� OH�JRXYHUQHPHQW�EHOJH�j�/RQGUHV�D\DQW�YUDLVHPEODEOHPHQW�GpVLJQp�XQH�3XLVVDQFH�

3URWHFWULFH�� HW� O¶$OOHPDJQH�� TXL� QH� UHFRQQDLW� SDV� FH� JRXYHUQHPHQW�� O¶D\DQW� UHIXVpH�� QRWUH�

GpVLJQDWLRQ�SRXU�UHPSOLU�OHV�IRQFWLRQV�GH�SXLVVDQFH�SURWHFWULFH�FRQVWLWXH�XQ�DFFRUG�WDFLWH�j�OD�

QRQ�UHFRQQDLVVDQFH�SDU�O¶$OOHPDJQH�GX�*RXYHUQHPHQW�%HOJH�j�/RQGUHV� ´
���

9DQ�'XLWVH�]LMGH�GHHG�PHQ�RYHULJHQV�QLHW�YHHO�PRHLWH�RP�GH�]DDN�RS�WH�KHOGHUHQ��+HW�2.:�

PDDNWH�]LFK�HU�ODQJ�YDQDI�PHW�GH�PHGHGHOLQJ�GDW�GH�&RPPLVVLH�7¶6HUFODHV�QDDU�DQDORJLH�PHW�

6FDSLQL�GH�QLHXZH�%HVFKHUPHQGH�0DFKW�ZDV��HQ�GDW�GH�NZHVWLH�JHUHJHOG�ZHUG��8LWHLQGHOLMN�

VWXXUGH� PHQ� HHQ� FLUFXODLUH� ZDDULQ� PHQ� GH� µQHXWUDOH� ODQGHQ¶� GH� UHYXH� OLHW� SDVVHUHQ��

=ZLWVHUODQG� YRRU� GH� %ULWWHQ�� GH� 0LVVLH� 6FDSLQL� YRRU� GH� )UDQVHQ� HQ� YRRU� GH� %HOJHQ� ZDV� GH�

'HOHJDWLH�YHUDQWZRRUGHOLMN��WRHJHUXVW�³PLW�DOOH�5HFKWHQ�GHU�6FKXW]PDFKW´�
���

2PZLOOH� YDQ� GH]H� WHJHQVWDQG� OLHW� .H\DHUWV� LQ� %HOJLs� GH� PHQLQJ� LQZLQQHQ� YDQ� �� H[SHUWV�

WHU]DNH�� +HW� JLQJ� RP� SURIHVVRU� LQWHUQDWLRQDDO� UHFKW� 'HYLVVFKHU�� DPEDVVDGHXU� EXUJJUDDI�

'DYLJQRQ�� GH� 5XHOOH� GLH� LQ� ����� DOV� DIJHYDDUGLJGH� QDDU� *HQqYH� ZDV� JHVWXXUG�� VHFUHWDULV�

JHQHUDDO� 3OLVQLHU�� GH� GLUHFWH� RYHUVWH� YDQ� .H\DHUWV� GLH� )LQDQFLsQ� EHVWLHUGH�� HQ� DOV� ODDWVWH� GH�

7HUPLQFRXUW��HHQ�DGYRFDDW�JHQHUDDO�YDQ�KHW�+RI�YDQ�&DVVDWLH��+XQ�DUJXPHQWHQ�NZDPHQ�NRUW�

���
%='$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�6WULFWHPHQW�FRQILGHQWLHOOH�HW�SHUVRQHOOH��&RPSWH�

UHQGX«��S���
���

,G���S���
���

620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ3XLVVDQFH�3URWHFWULFH¶�GRFXPHQWHQ�

RYHU�KHW�EH]RHN�DDQ�3UHQ]ODX�



��

VDPHQJHYDW�KLHURS�QHHU��%HOJLs� LV�EH]HW�HQ�GH�VHFUHWDULVVHQ�JHQHUDDO�PRJHQ�HQ�NXQQHQ�JHHQ�

RQDIKDQNHOLMNH� SROLWLHN� YRHUHQ�� GXV� GH� 'HOHJDWLH� LV� KHW� EHVWH� ZDDURS� PHQ� LQ� GH�

RPVWDQGLJKHGHQ� NDQ� KRSHQ�� 9ROJHQV� GH� UHFKWVSULQFLSHV� ]RX� GH]H� ODVW� RYHUJDDQ� RS� GH�

%HVFKHUPHQGH�0DFKW�YDQ�GH�9HUHQLJGH�6WDWHQ��'DW� LV�GXV�=ZLWVHUODQG��PDDU�]HOIV�RQJHDFKW�

GH� YUDDJ� RI� GLH� GDDUWRH� EHUHLG� ]RXGHQ� ]LMQ�� LV� 'XLWVODQG� RQGHU� JHHQ� EHGLQJ� ]LQQHQV� ]LFK�

DNNRRUG�WH�YHUNODUHQ��'H�ERRGVFKDS�ZDV�GXLGHOLMN��9UDJHQ�RP�HHQ�3XLVVDQFH�3URWHFWULFH�ZDV�

]LQORRV��HQ�DOV�GH�&RPPLVVLH�GH�EHVWH�RYHUEOLMYHQGH�PRJHOLMNKHLG�LV�RP�GH�EHVFKHUPLQJ�YDQ�

GH� &RQYHQWLH� WH� UHFXSHUHUHQ�� ODDW� PHQ� GH� ]DDN� QRJ� KHW� EHVWH� UXVWHQ� YRRU� GH� 'XLWVHUV�

LQJULMSHQ�
���

7¶6HUFODHV�]HOI�VFKLMQW�HU�QRJDO�NRHO�RYHU�JHGDDQ�WH�KHEEHQ��+DXWHFOHU�KDDOW�HHQ�XLWVSUDDN�YDQ�

KHP�YROJHQV�GHZHONH�GH�JUDDI�YHUNODDUGH�JHHQ�PDFKW�WH�]LMQ�HQ�ELMJHYROJ�JHHQ�EHVFKHUPHQGH�

PDFKW� WH� NXQQHQ� ]LMQ�� PDDU� JHZRRQ� GH]HOIGH� GRHOHQ� QD� WH� VWUHYHQ� DOV� GLHJHQH� GLH� GRRU� GH�

&RQYHQWLH�ZRUGHQ�WRHJHZH]HQ�
���

+HW�YHU]HW�ELM�HHQ�GHHO�YDQ�GH�RIILFLHUHQ�EOHHI�DDQKRXGHQ��RQGHU�DDQYRHULQJ�YDQ�JHQHUDDO�9DQ�

GHQ�%HUJHQ��+HW�JLQJ�]RYHU�GDW�KLM�HHQ�SURWHVWEULHI�VWHXQGH�YDQ�HHQ�OXLWHQDQW�RP�GH�&DOODWD\�

LQ� HHQ� VOHFKW� GDJOLFKW� WH� VWHOOHQ�� 'H� KRRS� ZDV� DOOLFKW� GDW� PHQ� KHP� YDQ� GH� 'HOHJDWLH� ]RX�

YHUZLMGHUHQ�� 'H� NODFKWHQEULHI� ZHUG� LQ� %UXVVHO� EHVSURNHQ� GRRU� 3OLVQLHU� HQ� .H\DHUWV� HQ�

XLWHLQGHOLMN� ZHUG� EHVORWHQ� RP� DOOHV� ELM� KHW� RXGH� WH� ODWHQ�
���

+HODDV� ERWHUGH� KHW� VOHFKWV�

JHOHLGHOLMN� DDQ�EHWHU� WXVVHQ�GH� µ'HOHJDWLRQ�GH� OD�6HUYLFH�GH�/LDLVRQ�DYHF� OHV�3ULVRQQLHUV�GH�

JXHUUH¶�HQ�GH�RIILFLHUHQ��:DQW�KRHZHO�GLH�QX�GXLGHOLMN� WH�YHUVWDDQ�KDGGHQ�JHNUHJHQ�KRH�KHW�

HUYRRU�VWRQG�HQ�GDW�GH�PLVVLH�JHHQ�SROLWLHN�GRHO�GLHQGH��GHHG�GDW�QLHWV�DI�YDQ�KHW�LGHH�GDW�HHQ�

GHUJHOLMNH�RUJDQLVDWLH�OHJLWLPLWHLW�YHUOHHQGH�DDQ�GH�'XLWVHUV�

'H� WZLMIHOV� DDQ� KHW� IXQFWLRQHUHQ� OLMNHQ� GHHOV� JHUHFKWYDDUGLJG�� .H\DHUWV�� KHW� KRRIG� YDQ� GH�

27$'�]HOI��KDG�KHW�HU�PRHLOLMN�PHH�GDW�7¶6HUFODHV�]R�RP]LFKWLJ�WHZHUN�JLQJ��'LH�EHZHHUGH�

GDW KLM�GH�WRRQ�YDQ�GH�YHUVODJHQ�EHZXVW�DI]ZDNWH�RPGDW�HHQ�WH�EHVFKXOGLJHQGH�WRRQ�HUWRH�]RX�

OHLGHQ�GDW�GH�'XLWVHUV�GH�YHUVODJHQ�]RXGHQ�NODVVHUHQ�]RQGHU�JHYROJ��+LM�DUJXPHQWHHUGH�GDW�GH�

VXJJHVWLHV� YDQ� GH� 'HOHJDWLH� RS� GLW� PRPHQW� JRHG� ZRUGHQ� RSJHYROJG�� HQ� GDW� PHQ� .H\DHUWV�

DOWLMG�YLD�DQGHUH�NDQDOHQ�RS�GH�KRRJWH�NRQ�KRXGHQ��'DW�GH�JHKHLPH�UDSSRUWHQ�YDQ�GH�'6/3�

EHVWRQGHQ��EHYHVWLJG�RQGHU�DQGHUH�'H�&DOODWD\��GLH�JHKHLPH�YHUVODJHQ�YHUPHOG�GLH�QLHW�YLD�GH�

���
620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ3XLVVDQFH�3URWHFWULFH¶��&LUFXODLUH�

YDQ�KHW�27$'�
���

620$�$$�����µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ1RWHV�GXU�OH�VHUYLFH�GX�FRQVHLOOHXU�

MXULGLTXH¶�
���

./0$�IRQGV�µ27$'¶����GRRV����9HUVODJ�YDQ�YHUJDGHULQJ�3OLVQLHU�.H\DHUWV�YDQ����������



��

'XLWVH� NDQDOHQ� ZHUGHQ� GRRUJHJHYHQ�
���

$OV� GH� 'HOHJDWLH� ]LFK� WHYHHO SUHWHQWLHV� RQGHU� GH�

&RQYHQWLH� ]RX� DDQPHWHQ�� ORHUGH� KHW� JHYDDU� GDW� GH� 'XLWVHUV� KHQ� HURS� ]RXGHQ� ZLM]HQ� GDW� GH�

'HOHJDWLH�JHHQ�%HVFKHUPHQGH�0DFKW�ZDV�± ZDW�QDWXXUOLMN�KHW�SUREOHHP�ZDV�JHZHHVW�LQ�HHUVWH�

LQVWDQWLH�� *HQHUDDO� .H\DHUWV� ZDV� KRRJVW� RQWHYUHGHQ�
���

+LM� YUHHVGH� GDW� GH� 'HOHJDWLH�

XLWHLQGHOLMN�]RX�ZHUNHQ�YRRU�GH�'XLWVHUV�HQ�QLHW�YRRU�GH�%HOJHQ��+HW�ZDV�HHQ�UHsHO�JHYDDU�

'H�EH]ZDUHQ�WHJHQ�GH�'HOHJDWLH�ZDUHQ�RRN�YDQ�HHQ�DQGHU�QLYHDX��0HQ�VWHOGH�]LFK�YUDJHQ�ELM�

GH� NRVWHQ� YDQ� HHQ� VHFUHWDUHVVH� DOV� 'HOHJDWLHOLG�� PDDU� .H\DHUWV� YURHJ� ]LFK� RRN� DI�� RI� GH�

JHORRIZDDUGLJKHLG�QLHW�EHWHU�ZDV�JHGLHQG�GRRU� LQ�GH�HHUVWH�SODDWV� WH�NLH]HQ�YRRU�DO�GDQ�QLHW�

YULMJHODWHQ� NULMJVJHYDQJHQHQ� LQ� GLH� KRHGDQLJKHLG�
���

9HUPHLUH� WUHNW� WURXZHQV� QRJ� RS� HHQ�

DQGHUH�PDQLHU�GH�DDQGDFKW��8LW�KHW�YHUVODJ�YDQ�GH�&DOODWD\�ZHWHQ�ZH�GDW�+DOOHX[�UX]LH�PHW�

KDDU� PDDNWH�� 9ROJHQV� GH� &DOODWD\� ZLOGH� +DOOHX[� QDDU� 3OLVQLHU� VFKULMYHQ� RP� WH� NODJHQ� RYHU�

9HUPHLUH�� 'H� &DOODWD\� YHU]RFKW� KDDU� µKDDU� 9HUGLQDVR�EDGJH� QLHW� PHHU� WH� GUDJHQ¶�
���

+HW�

9HUGLQDVR�� GDW� LQ� ����� LQ� KHW� 919� RSJLQJ�� ZDV� HHQ� RUJDQLVDWLH� RQGHU� OHLGLQJ� YDQ� 9DQ�

6HYHUHQ�YDQ�1LHXZH�2UGH�VLJQDWXXU�

0DDU� GH� XLWHLQGHOLMNH� EDODQV� LV� QLHW� RQYHUGHHOG� QHJDWLHI�� ,Q� GH� WZHH� MDUHQ� GDW� ]H� DFWLHI�ZDV�

EH]RFKW�]H� WDOOR]H�PDOHQ�GH�YHUVFKLOOHQGH�NDPSHQ�HQ�FRPPDQGR¶V��RS�]RHN�QDDU�SUREOHPHQ�

HQ�RSORVVLQJHQ��:DW�RRN�GH�SUREOHPHQ�ZDUHQ�YDQ�KHW�VWDWXXW�HQ�GH�SROLWLHNH�SRVLWLH�YDQ�GH�

'HOHJDWLH��]H�YHUULFKWWH�LQ�KHW�GDJHOLMNV�OHYHQ�HHQ�]RUJWDDN��'DW�XLW�]LFK�RRN�LQ�GH�UHDFWLHV�

'H�YHUWURXZHQVPDQ�YDQ�KHW�6WDODJ�,�$�ELMYRRUEHHOG��ZDV�GH�PHQLQJ�WRHJHGDDQ�

³-H� QH� SXLV� TXH� GLUH� GX� ELHQ� GH� OD� &RPPLVVLRQ� 7¶6HUFODHV� HW� WRXV� PHV� FRPSDJQRQV� GH�

FDSWLYLWp�VRQW�G¶DFFRUG�j�FH�VXMHW� ´
���

��HHQ�PHQLQJ�GLH�ZHUG�JHGHHOG�GRRU�KXQ�NDPSJHQRRW�

5D\PRQG� 3DSSHQV�� GLH� WHUXJEOLNNHQG� LQ� KHW� WLMGVFKULIW� µ&HX[� GH� ,� $¶ VFKUHHI� GDW� GH�

&RPPLVVLH�RSUHFKW�KXOSYDDUGLJ�ZDV�HQ�JRHG�ZHUN� OHYHUGH��DO�NRQGHQ�]H�QLHW�HYHQYHHO�GUXN�

WHQ� EHUGH� EUHQJHQ� DOV� HHQ� QHXWUDDO� FRPLWp�� +HW� ZDV� HHQ� NHX]H� YRRU� KHW� PLQVWH� NZDDG�� ]R�

EHVHIW� KLM�� HQ� KXQ� WXVVHQNRPVWHQ� KDGGHQ� ZHO� GHJHOLMN� VXFFHV� EHKDOYH�� DOGXV� 3DSSHQV�� ZDW�

EHWUHIW�YRHGLQJ�
���

(HQ�DQGHUH�RQGHURIILFLHU�VFKHWVW�HHQ�HYHQHHQV�JHPDWLJG�EHHOG�

³FH� JHQV� >GH� 'HOHJDWLH@� QRXV� FRQVHLOOqUHQW� YLYHPHQW� OH� WUDYDLO� HW� QRXV� H[KRUWqUHQW� j� OD�

SDWLHQFH�� ,OV� RQW� SURGXLW� VXU� QRXV� O¶LPSUHVVLRQ� GH� QH� SDV� YRXORLU VH� FRPSURPHWWUH�� /D�

���
620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�'H�&DOODWD\��&RPSWH�5HQGX�GH�

O¶DFWLYLWp«��S����
���

&+'�IRQGV�µ&DSWLYLWp¶��GRRV�,�IDUGH���µ&RPSWH�UHQGX�GX�YLVLWH�GH�7¶6HUFODHV�j�*HQ��.H\DHUWV¶�
���

&+'�IRQGV�µ&DSWLYLWp¶��GRRV�,�IDUGH����µ&RUUHVSRQGHQWLH¶�
���

620$�$$�������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�'H�&DOODWD\��&RPSWH�5HQGX�GH�O¶DFWLYLWp�

GH�OD�'HOHJDWLRQ«��S����
���

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����4XHVWLRQQDLUH�YUDDJ���
���

3$33(16��5���µ/D�&RPPLVVLRQ�7¶6HUFODHV¶�LQ��&HX[�GX�,�$��QU�����IHE�������S���



��

FRQILDQFH�GHV�$OOHPDQGV�OHXU�HVW�DFTXLVH� ´�PDDU�ELM�KHW�YROJHQG�EH]RHN�ZRUGW�RRN�DDQJHVWLSW�

KRH�'H�&DOODWD\��RQGHU�YLHU�RJHQ�VSUHNHQG�RYHU�GH�NRQLQJ�HQ�GH�VDERWDJHDFWLYLWHLWHQ�YDQ�GH�

%HOJHQ��HHQ�JXQVWLJH�LQYORHG�KHHIW�JHKDG�RS�KHW�PRUHHO�
���

9DQ�HQLJH�SROLWLHN�RGLXP�VFKLMQHQ�GH]H�JHWXLJHQ�DOYDVW�JHHQ�ODVW�JHKDG�WH�KHEEHQ��0DDU�KHW�

NRQ�RRN�DQGHUV�XLWGUDDLHQ��DGMXGDQW�5HQp�)UqUH�KHHIW�HHQ�EHHOG�YDQ�GH�'HOHJDWLH�DOV�ZHLQLJ�

KRRSJHYHQG�HQ�PRWLYHUHQG��+LM]HOI�ZHLJHUGH�KHQ�DOYDVW�GH�KDQG�WH�VFKXGGHQ��HQ�EHZHHUW�GDW�

HU�JURRW�ZDQWURXZHQ�KHHUVWH�ELM�GH�%HOJLVFKH�NULMJVJHYDQJHQHQ��

³/D�&RPPLVVLRQ�7¶6HUFODHV�pWDLW�XQH�IXPLVWHULH��/HV�3�*��>SULVRQQLHUV�GH�JXHUUH@�HQ�RQW�HX�

LPPpGLDWHPHQW�OH�VHQWLPHQW��´
���

9LD� GH� YHUVODJHQ� GLH� 9DQ� 'RRUQLFN� HQ� 'H� &DOODWD\� KHEEHQ� RSJHVWHOG� NULMJHQ� ZH� RRN� KXQ

YHUVLH�YDQ�GH�FRQWDFWHQ�PHW�KHW�2.:��=R�]RX�HHQ�RIILFLHU�JHQDDPG�/LOLHQWKDO�DO�LQ������]LMQ�

YHUED]LQJ� KHEEHQ� JHXLW� RYHU� GH� UHVXOWDWHQ� YDQ� GH� 'HOHJDWLH�
���

7LMGHQV� HHQ� JHVSUHN� PHW�

0DMRRU�6LHJPDQQ�]RX�GLH�KHW�YHUVFKLO�WXVVHQ�GH�&RPPLVVLH�7¶6HUFODHV�HQ�GH�0LVVLH�6FDSLQL�

KHEEHQ�VDPHQJHYDW�DOV�KHW�YHUVFKLO�WXVVHQ�SDWULRWWLVPH�HQ�SROLWLHN��+HW�ZDV�KLM�GLH�EHZHHUGH�

GDW� PHQ� RS� KHW� 2.:� OLHYHU� GH� YHUVODJHQ� YDQ� GH� '6/3� ODV� GDQ� GLH� YDQ� KHW� 5RGH� .UXLV��

'DDUGRRU�NZDP�KHW�GDW�RS�KXQ�YHU]RHNHQ�]R�VQHO�DQWZRRUG�NZDP�
���

8LW�GH�FRQYHUVDWLHV�GLH�

9DQ�'RRUQLFN�ZHHUJHHIW��NRPW�KHW�EHHOG�QDDU�YRUHQ�YDQ�HHQ�:HKUPDFKW�GLH�DDQ�SROLWLHN�GRHW��

PDDU�HU�DQGHUH� LQ]LFKWHQ�RS�QDKRXGW�GDQ�GH�QDWLRQDDO�VRFLDOLVWLVFKH�SDUWLM��'DW�JROG� LQ�GH]H�

FRQWH[W� GXV� DOOLFKW� RRN� YRRU� GH� PDQLHU� ZDDURS� GH� &RQYHQWLH� PRHW� ZRUGHQ� XLWJHYRHUG�� +HW�

JLQJ� WURXZHQV� QLHW� DOWLMG� JRHG�� 2S� HHQ� YDQ� KXQ� LQVSHFWLHURQGHV� ZHUGHQ� ]H� YHUJH]HOG� GRRU�

'X\FNHUV��HHQ�'XLWVHU�GLH�HHUGHU�RRN�GH�WDDOFRPLWpV�KDG�YHUJH]HOG�GLH�GH�9ODPLQJHQ�PRHVWHQ�

VHOHFWHUHQ�YRRU�UHSDWULsULQJ��+LM�HQ�GH�'HOHJDWLH�VFKRWHQ�QLHW�HUJ�JRHG�RS�
���

2RN�YLD�9RQ�)DONHQKDXVHQ�KRRUGH�PHQ�GDW�%HUOLMQ�RQGHU�GH�LQGUXN�ZDV�± KHW�OHJHU�ZDV�WRFK�

DO� WHYUHGHQ��9DQXLW�GLH�KRHN�VFKLMQW�GH�'HOHJDWLH�JHSUHVWHHUG� WH�KHEEHQ�ZDW�HUYDQ�YHUZDFKW�

ZHUG�
���

1D� GH� EHYULMGLQJ� YDQ� %HOJLs� LQ� ����� YHUGZHHQ� GH� &RPPLVVLH� 7¶6HUFODHV� ZHHU�� HQ� HHQ�

RSORVVLQJ� YRRU� KHW� SUREOHHP� YDQ� GH� %HVFKHUPHQGH� 0DFKW� ZDV� HU� QRJ� VWHHGV� QLHW�� ,Q� �����

ZHUG�%HOJLs�EHYULMG��HQ�PHW�GDW�DUJXPHQW�]RX�PHQ�YHUJHHIV�SUREHUHQ�RP�ELM�GH�'XLWVHUV�HHQ�

���
&+'�IRQGV�µ&DSWLYLWp¶�GRRV�,�IDUGH���µ5DSSRUW�GH�6JW��0DJHURWWH¶�

���
620$�$$��������D�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ6WDODJ�,,�%¶�JHWXLJHQLV�5HQp�)UqUH�

���
620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9DQ�'RRUQLFN��$FWLYLWpV�RIILFLHOOHV�GH�

OD�'HOHJDWLRQ�����S����
���

,G�����������S�������
���

620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�'H�&DOODWD\��&RPSWH�5HQGX�GH�

O¶DFWLYLWp«��S����
���

&+'�IRQGV�µ&DSWLYLWp¶�GRRV�,�QU�����9RQ�)DONHQKDXVHQ�DDQ�.H\DHUWV���������



��

KHU]LHQLQJ�DI�WH�GZLQJHQ��=H�ZLOGHQ�YLD�%HUQ�RSQLHXZ�=ZLWVHUODQG�DOV�%HVFKHUPHQGH�0DFKW�

DDQGUDJHQ�� GLH� RRN� GH� 'XLWVH� JHYDQJHQHQ� LQ� KHW� %HOJLVFK� NRQLQNULMN� RQGHU� KDDU� KRHGH� NRQ�

QHPHQ�
���

9DQ�'XLWVH�]LMGH�YROJGH�HHQ�]ZLMJHQ��:DQQHHU�PHQ�WHQVORWWH�RYHU�GH�NZHVWLH�ZLOGH�

SUDWHQ�� ULFKWWH� GH� QD]L�WRS� ]LFK� QLHW� WRW� GH� %HOJLVFKH� UHJHULQJ�� PDDU� ZHO� WRW� GH� *HDOOLHHUGH�

EHYHOKHEEHUV�LQ�%HOJLs�
���

0HQ�VSHHOGH�GDQ�HYHQ�PHW�KHW�QLHW�]R�UHDOLVWLVFKH�LGHH�RP�KHW�5RGH�

.UXLV� LQ� GLH� KRHGDQLJKHLG� DDQ� WH� GXLGHQ�
���

+HW� 5RGH� .UXLV� ]RX� HFKWHU� ]HOIV� ]RQGHU� ]R¶Q�

PDQGDDW�KDDU�EHODQJULMNH�URO�VSHOHQ�WLMGHQV�GH�VWRUPDFKWLJH�ODDWVWH�ZHNHQ�YDQ�GH�RRUORJ�

%HVOXLW�� KHW� 'XLWVH� DQWZRRUG� RS� KHW� SUREOHHP� YDQ� GH� 3XLVVDQFH�

3URWHFWULFH

:DDURP�VWHOGHQ�GH�'XLWVHUV�]LFK�WHYUHGHQ�PHW�GH]H�RSORVVLQJ"�,Q GH�HHUVWH�SODDWV�ZDV�KHW�HHQ�

SROLWLHN� JXQVWLJH� ]HW� YRRU� GH� QD]L¶V�� GLH� GH� EXLWHQODQGVH� SROLWLHN� YRHUGHQ�� 'H� JHOHJHQKHLG�

GHHG� ]LFK� YRRU� RP� GH� EH]HWWLQJ� PHHU� JH]DJ� WH� JHYHQ� GRRU� GH� %HOJHQ� LQ� HHQ�

RQGHUKDQGHOLQJVSRVLWLH�WH�GZLQJHQ��0HW�GH�YHUVFKLOOHQGH�IDFWLHV�LQ�KHW�ODQG��ZDDURQGHU�HQNHOH�

SUR�'XLWVH�� HQ� HHQ� 'XLWVH� EH]HWWLQJVPDFKW� GLH� GH� WRXZWMHV� LQ� KDQGHQ� KDG�� NRQ� GDW� QLHW�

IRXWORSHQ�8LWHLQGHOLMN� ZLVW� PHQ� WRFK� UH[LVWLVFKH� RI� QD]LVWLVFKH� JURHSHQ� WH� ZHUHQ�� PDDU� GH�

GLSORPDWHQ� KDGGHQ� HHQ� %HOJLVFK� JH]DQWVFKDS� GDW� ]H� NRQGHQ� RSYRHUHQ� DOV� GH� QLHXZH�

EHVFKHUPHQGH� 0DFKW� QDDU� DQDORJLH� PHW� )UDQNULMN�� +HW� OHJHU� ]HOI� KDG� KLHULQ� JHHQ� LQVSUDDN��

0DDU�QHW�RS�GLW�PRPHQW�ZDV�PHQ�HU�LQ�GHVEHWUHIIHQGH�GLHQVW�EH]LJ�PHW�HHQ�KHUYRUPLQJ��GLH�

GH�NZHVWLH�RQGHU�GH�DDQGDFKW�EUDFKW�± LQ�]RYHUUH�GDW�GH�%HOJHQ�GDDU�]HOI�DO�QLHW�YRRU�JH]RUJG�

KDGGHQ��+HW�LV�GHQNEDDU�GDW�GH�'XLWVH�RIILFLHUHQ�XLW�SUDJPDWLVFKH�RI�SULQFLSLsOH�UHGHQHQ�KHLO�

]DJHQ� LQ� HHQ� 'HOHJDWLH� GLH� DOV� WXVVHQVFKDNHO� WXVVHQ� NULMJVJHYDQJHQHQ� HQ� KHW� WKXLVODQG�� +HW�

OHYHUGH� KHQ� RRN� QRJ� HHQ ELMNRPHQG� YRRUGHHO� RS�� 9DQ� 'RRUQLFN� ELMYRRUEHHOG�� WUHNW� ]HOI� GH�

FRQFOXVLH�GDW�KHW�GH�'XLWVHUV� LQ�GH�HHUVWH�SODDWV� WH�GRHQ�ZDV�RP�HIILFLsQWLH��+HW�'HUGH�5LMN�

KDG�NUDFKWHQ�QRGLJ��HQ�GXV�PRHVW�KHW�NODFKWHQ�ZHJQHPHQ��9DQ�'RRUQLFN�LV�JRHG�JHSODDWVW�RP�

GHUJHOLMNH�RSPHUNLQJHQ�WH�PDNHQ�HQ�]LMQ�YLVLH�VWHPW�RYHUHHQ�PHW�KHW�EHHOG�GDW�XLW�GH�EURQQHQ�

QDDU�YRUHQ�NRPW��0DDU�PHQ�PDJ�QLHW�YHUJHWHQ�GDW�GH�6WDODJV�YRRUWGXUHQG�EH]RFKW�ZHUGHQ��KHW�

2.:� KDG� LQVSHFWHXUV� LQ� GLHQVW�� KHW� 5RGH� .UXLV� UHLVGH� KHW� 5HLFK� DI�� HQ� RRN� DQGHUH

KXOSRUJDQLVDWLHV� NZDPHQ� ODQJV�� %RYHQGLHQ� ZHUGHQ� GH� QDWLRQDOLWHLWHQ� ZHO� JHVFKHLGHQ� YDQ�

���
%=�'$�������µ6XLVVH�VpULH�JHQHUDOH¶�7HOHJUDP�YDQ�6SDDN�DDQ�%HUQ�YDQ���������

���
6&+$(5(5��0�5���³%HKDUWLJLQJ�%HOJLVFKH�EHODQJHQ�GRRU�=ZLWVHUODQG´��S�����

���
%=�'$������µ3XLVVDQFH�3URWHFWULFH«¶�1RWD�YDQ���������



��

HONDDU��PDDU�GDW�EHWHNHQW�QRJ�QLHW�GDW�GH�6WDODJV�WHONHQV�PDDU�EHVWRQGHQ�XLW�ppQ�QDWLRQDOLWHLW��

3HU� YHUWHJHQZRRUGLJGH� QDWLH� LQ� KHW� NDPS� NRQ� HHQ� FRPPDQGDQW� QRJ� HHQV� UHNHQHQ� RS� H[WUD�

EH]RHNHQ� YDQ� HHQ� %HVFKHUPHQGH� 0DFKW�� +HW� JLQJ� QLHW� ORXWHU� RP� HHQ� FRQWUROH� YDQ� GH�

RPVWDQGLJKHGHQ�� (U� ZDV� HHQ� PRUHOH� GLPHQVLH� DDQ� YHUERQGHQ�� +HW� ]RX� GH� %HOJHQ� WHYUHGHQ�

KRXGHQ��DOV�]H�ZLVWHQ�GDW�HU�LHPDQG�LQ�KHW�ELM]RQGHU�KXQ�EHODQJHQ�WHU�KDUWH�QDP��/RV�YDQ�GH�

YRRUGHOHQ� YRRU� GH� %HOJHQ�� ZDV� GH� &RPPLVVLH� 7¶6HUFODHV� YRRUGHOLJ� YRRU� GH�

RRUORJVLQVSDQQLQJ�GRRU�HHQ�VXEWLHOH�EDODQV�WXVVHQ�YULMH�FRQWUROH��HQ�GH�PRJHOLMNKHLG�GUXN�XLW�

WH�RHIHQHQ�RS�DO�WH�NULWLVFKH�JHOXLGHQ�

'LW� PDJ� RQV� QLHW� DIOHLGHQ� YDQ� HHQ� EHODQJULMNHUH� FRQFOXVLH�� 2PWUHQW� GH� PRWLYDWLH� YDQ� GH�

'XLWVHUV� LV� WH� ZHLQLJ� EHNHQG�� ]RQGHU� VPRNLQJ� JXQ NXQQHQ� ZH� VOHFKWV� VSHFXOHUHQ�� :DW� ZHO�

YDVWVWDDW��LV�GDW�GH�WRS�YDQ�KHW�5HLFK�QLHW�HHQV�KRHIGH�WH�RQGHUKDQGHOHQ�PHW�HHQ�UHJHULQJ�GLH�

]H� QLHW� HUNHQGH�� $OV� GH� ZLO� DDQZH]LJ� ZDV� NRQGHQ� ]H� QDPHOLMN� JHZRRQ� GH� UHFKWVSULQFLSHV�

WRHSDVVHQ�� 1X� GH� 96� PHHVWUHGHQ�� NRQ� PHQ� KXQ� YHUSOLFKWLQJHQ� DOV� 3XLVVDQFH� 3URWHFWULFH

HHQYRXGLJZHJ�RYHUKHYHOHQ�QDDU�GH�VWDDW�GLH�GH]H�WDDN�ZDDUQDP�YRRU�GH�$PHULNDQHQ��2YHU�GH�

EHUHLGKHLG�YDQ�KHW�ODQG�LQ�NZHVWLH��=ZLWVHUODQG��GRHQ�JHUXFKWHQ�GH�URQGH��PDDU�GDW�LV�QLHW�KHW�

YLWDOH� SXQW�� :H� ZHWHQ� QDPHOLMN� GDW� KHW� GH� 'XLWVHUV� ZDUHQ� GLH� GH]H� RSORVVLQJ� YHUZLHUSHQ��

+LWOHU�ZDV�NHQQHOLMN�QLHW�YDQ�SODQ�GH]H�FODXVXOH�YDQ�GH�&RQYHQWLH�WH�ODWHQ�XLWYRHUHQ�

�� 'H�OXFKWRRUORJ

0HW� GH� /XIWZDIIH� KDGGHQ� GH� 'XLWVHUV� HHQ� HIILFLsQW� HQ� YHUQLHWLJHQG� WDFWLVFK� ZDSHQ�

XLWJHERXZG�� ZDDUYDQ� GH� VXFFHVVHQ� LQ� GH� :HVWHUVH� YHOGWRFKW� JHWXLJHQ�� 0DDU� GH� 6ODJ� RP�

(QJHODQG� ZLVW� *|ULQJ� QLHW� LQ� GH� ZDFKW� WH� VOHSHQ�� 9RRU� HHQ� VWUDWHJLVFKH� FDPSDJQH� ZDV� GH�

OXFKWPDFKW�QLHW�JRHG�XLWJHUXVW��$DQ�%ULWVH�]LMGH�KDG�PHQ�HHQ�JHOLMNDDUGLJ�SUREOHHP��GH�MDJHUV�

KDGGHQ� XLWVWHNHQG� JHSUHVWHHUG�� PDDU� KXQ� ERPPHQZHUSHUV� ZDUHQ� ZHLQLJ� WDOULMN� HQ� GHHOV�

YHURXGHUG��'H�WDDN��RP�GDDU�YHUDQGHULQJ�LQ�WH�EUHQJHQ�ZHUG�HQHUJHWLVFK�RSJHQRPHQ��0HW�GH�

NRPVW�YDQ�GH�HHUVWH�YLHUPRWRULJH�WRHVWHOOHQ�LQ������VWDUWWHQ�GH�%ULWWHQ�PLOLWDLUH��HFRQRPLVFKH�

HQ� SV\FKRORJLVFKH� ERPEDUGHPHQWHQ�� +HW� HIIHFW� ZDV� YHUZDDUORRVEDDU� RS� GH� HHUVWH� YODNNHQ��

PDDU�KHW�PRUHHO�YDQ�GH�HLJHQ�EHYRONLQJ�JLQJ�HURS�YRRUXLW�QX�PHQ�HHQ�ZDSHQ�LQ�KDQGHQ�KDG�

ZDDUPHH� 'XLWVODQG� GLUHFW� JHWURIIHQ� ZHUG�� %LM� GH� 'XLWVH� VODFKWRIIHUV� ]DO� KHW� HIIHFW� RRN� QLHW�

JHULQJ�JHZHHVW�]LMQ�

1DWXXUOLMN�� GH� NULMJVJHYDQJHQHQ� EHYRQGHQ� ]LFK� RRN� GDDU� WHQ� ODQGH�� 9DDN� ZDUHQ� ]H�

WHZHUNJHVWHOG� LQ�GH� LQGXVWULH��GLH�ELM�XLWVWHN�HHQ�GRHOZLW�YRUPGH��2I�GH�NDPSHQ�ODJHQ�QDELM�



��

JURWH� VWHGHQ�� KHW� 2IODJ� ;� &� ELMYRRUEHHOG�� ODJ� QDDVW� /�EHFN�� 'H� VWDG� ZHUG� JURWHQGHHOV�

YHUZRHVW� WLMGHQV�HHQ�DDQYDO� LQ�GH�QDFKW�YDQ����RS����PDDUW�¶����=HOIV�DDQ�KHW�EHJLQ�YDQ�GH�

RRUORJ� YLHOHQ� GH� PDVVDOH� OXFKWDDQYDOOHQ� QLHW� WH� YRRUVSHOOHQ�� GH� &RQYHQWLH� KLHOG� HU� GDQ�QLHW�

GLUHFW�UHNHQLQJ�PHH��:H�]HWWHQ�GH�JHYROJHQ�RS�HHQ�ULM�

3DVVLHYH�EHVFKHUPLQJ�YDQ�NULMJVJHYDQJHQNDPSHQ

'H�]RJHQDDPGH�FROODWHUDOH�VFKDGH�YLHO�RRN�KLHU�QLHW�XLW�WH�VOXLWHQ��6WDODJ�;,,,�' ZHUG�LQ�KHW�

YRRUMDDU�YDQ������YHUQLHOG�WLMGHQV�HHQ�ERPEDUGHPHQW��*HOXNNLJ�YLHOHQ�HU�JHHQ�VODFKWRIIHUV�HQ�

KHW�5RGH�.UXLV� ]RUJGH�GDW�QRRGUDQWVRHQHQ�PHWHHQ�RQGHUZHJ�ZDUHQ��ZDQW�QDWXXUOLMN�JLQJHQ�

RRN�XLWUXVWLQJ�HQ�YRRUUDGHQ�YHUORUHQ�
���

%RPEDUGHPHQWHQ�RS�1�UQEHUJ�HLVWHQ�ZHO�GULH�GRGHQ�

RQGHU� GH� NULMJVJHYDQJHQHQ�
���

=ZDUH� PDWHULsOH� YHUOLH]HQ� YLHOHQ� ZHHU� WH� QRWHUHQ� GRRU� HHQ�

ERPEDUGHPHQW�RS�6WDODJ�;,,,�&�
���

1RJ�ODWHU�VLJQDOHHUGH�PHQ�GDW�KHW�KRVSLWDDO�YDQ�2IODJ�;�

%�GRRU�HHQ�ERP�ZHUG�JHWURIIHQ��ZDDUELM�����GRGHQ�YLHOHQ�HQ�����]ZDDUJHZRQGHQ��2QGHU�KHQ�

ZDUHQ�JHHQ�%HOJHQ�
���

(U� ZDUHQ� LQ� ����� DO� HHQV� ���� NULMJVJHYDQJHQHQ� RPJHNRPHQ� LQ� HHQ� OXFKWDDQYDO�� 'H�

DXWRULWHLWHQ� EHJRQQHQ� GDDURP� PHHU� DDQGDFKW� WH� EHVWHGHQ� DDQ� VFKXLONHOGHUV� HQ�

QRRGXLWJDQJHQ�
���

$O� YDQDI� ����� YLQGHQ� ZH� VWHHGV� YDNHU� PHOGLQJHQ� LQ� GH� YHUVODJHQ� YDQ�

VFKXLOSODDWVHQ�HQ�GHUJHOLMNH�YRRU]LHQLQJHQ��GLH�GH�YHLOLJKHLG�PRHVWHQ�JDUDQGHUHQ�WLMGHQV�HHQ�

ERPEDUGHPHQW��+HW�ZHUG�QD�YHUORRS�YDQ�WLMG�HHQ�VWDQGDDUGYUDDJ�

,Q�KHW�6WDODJ�,�$��LQ�6WDEODFN��ERXZGH�PHQ�VFKXLOSODDWVHQ�LQ�GH�]RPHU�YDQ�������GLH�GH�YRUP�

DDQQDPHQ� YDQ� ORRSJUDYHQ�� 6PHWV� KHULQQHUW� ]LFK� ELWWHU� GDW� ]H� LQ� GH� HHUVWH� SODDWV� PRHVWHQ�

GLHQHQ�YRRU�GH�'XLWVH�EHYRONLQJ�YDQ�KHW�NDPS�
���

5RQG�GH�NDPSHQ�]HOI�ODJ�RRN�VRPV�)/$.��OXFKWDIZHHUJHVFKXW���'H�JHYDQJHQH�NODDJGHQ�GDW�

]XONV�HHQ�GRHOZLW�]RX�YRUPHQ��PDDU�YROJHQV�GH�DXWRULWHLWHQ�VWRQG�KHW�PDFKLQHJHZHHU�HU�QHW�

RP�WH�EHVFKHUPHQ�WHJHQ�ODDJYOLHJHQGH�DDQYDOOHUV�
���

���
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�7HOHJUDP�YDQ�&DULWDW�DDQ�6SDDN�YDQ��������

���
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�7HOHJUDP�YDQ�%LDUW�YDQ���������

���
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�7HOHJUDP�YDQ�%LDUW�YDQ���������

���
%=�'$������µ5DYLWDLOOHPHQW¶�%HULFKW�YDQ���������

���
620$�$$��������D�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�9¶�

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����%ULHI�YDQ�6PHWV�YDQ�����������1X�ODJ�:HKUNUHLV�,�ZHO�JHUXLPH�WLMG�

EXLWHQ�EHUHLN�YDQ�GH�ERPPHQFDPSDJQH��ZDW�GH�QRRG]DDN�PLQGHU�GULQJHQG�PDDNWH�± DQGHUH�NDPSHQ�LQ�GLH�

RPJHYLQJ�ZDUHQ�VOHFKW�YRRUEHUHLG�ZDQQHHU�GH�5XVVHQ�WHQ�WRQHOH�YHUVFKHQHQ�
���

620$�$$��������D�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�,,¶�



��

9ROJHQV� KHW� 5RGH� .UXLV�� GLH� LQ� KXQ� WLMGVFKULIW� 5HYXH� ,QWHUQDWLRQDOH QD� GH� RRUORJ� HHQ�

VDPHQYDWWLQJ�JDYHQ��ZHUGHQ�HHQ�WLMGODQJ�RQGHUKDQGHOLQJHQ�JHYRHUG�RYHU�GH�EHVFKHUPLQJ�YDQ�

NULMJVJHYDQJHQNDPSHQ��'H�GLVFXVVLH�VWUDQGGH�RPGDW�PHQ�QLHW�EHUHLG�ZDV�GH�ORFDWLHV�YDQ�GH]H�

NDPSHQ� SULMV� WH� JHYHQ�� ]RGDW� GH� OXFKWPDFKWHQ� GLH� LQ� UHNHQLQJ� NRQGHQ� EUHQJHQ�� KRHZHO� GH�

'XLWVHUV� LQ�SULQFLSH�DNNRRUG�ZDUHQ��0HQ�YHUOHJGH�GH�QDGUXN�GDQ�PDDU�QDDU�GH� VLJQDOLVDWLH��

PDDU�RRN�GDDURYHU�ZHUG�JHHQ�DNNRRUG�EHUHLNW��1RFKWDQV�]LMQ�HU�DDQZLM]LQJHQ�GDW�PHW�GLW�LQ�

GH�SUDNWLMN�ZHO�GHHG�
���

9LD�$QNDUD�EHUHLNWH�/RQGHQ�KHW�QLHXZV�GDW�PHQ�����RIILFLHUHQ�]RX�RYHUSODDWVHQ�QDDU NDPSHQ�

LQ� HHQ� EXXUW� YDQ� +DPEXUJ�� HHQ� ]HW� ZDDUDDQ� PHQ� HHQ� VLQLVWHU� PRWLHI� WRHGLFKWWH�� GH]H�

ZHWHQVFKDS� ]RX�GH�%ULWWHQ� HU�PRHWHQ�YDQ�ZHHUKRXGHQ�RP�DO� WH�HQWKRXVLDVW�GH�KDYHQVWDG� WH�

YLVHUHQ�
���

%ULWWHQ�EHYRQGHQ�]LFK�HU�HYHQZHO�QLHW��ZDW�GH�DUJXPHQWDWLH�HQLJV]LQV�RQWNUDFKW�

,Q�DOOH�JHYDO�OHHUW�KHW�2IODJ�;�'�LQ�)LVFKEHFN��YODNELM�+DPEXUJ��RQV�RRN�YHHO�RYHU�GH�LPSDFW�

YDQ�GH�OXFKWRRUORJ��'H�OLJJLQJ�YDQ�KHW�NDPS�KHHIW�DOV�YRRUGHHO�GDW�KHW�JHYDO�)LVFKEHFN�RQV�

JHJHYHQV�YHUVFKDIW�RYHU�GH]H�PDWHULH��(U�YLHO�ZHO�PHHU�DDQ�WH�PHUNHQ�RS�KHW�NDPS�RYHULJHQV��

]RDOV� HHQ� JHEUHN� DDQ� PHGLVFKH� IDFLOLWHLWHQ�
���

'H� WRHQPDOLJH� YRRU]LWWHU� YDQ� KHW� %HOJLVFKH�

5RGH� .UXLV�� 'URQVDUW�� PRHVW� DQWZRRUG� JHYHQ� DDQ� HHQ� EH]RUJGH� HFKWJHQRWH�� +LM� VWHOGH� KDDU�

JHUXVW�GDW�KHW�5RGH�.UXLV�GH�]DDN�RQGHU�KDDU�KRHGH�KDG��HQ�GDW�KHW�NDPS�YROGRHQGH�YHU�ODJ�

YDQ� GH� KDYHQ� �HQ�� EHODQJULMNHU� PLVVFKLHQ�� GDW� HU� VOHFKWV� HQNHOH� GRUSMHV� HQ� JHHQ� GRHOZLWWHQ�

YODNELM�ZDUHQ��RP�KHW�ULVLFR�RS�HHQ�DDQYDO�WH�PLQLPDOLVHUHQ��+LM�PHUNW�RRN�RS�GDW�

³LO� SDUDvW� TXH� OHV� FDPSV� GHV� SULVRQQLHUV� VRQW� VLJQDOpV� FRQYHQWLRQQHOOHPHQW� SDU� GHV� IXVpHV�

VSpFLDOHV�ORUV�GHV�UDLGV�DpULHQV��´
���

'H�FRUUHVSRQGHQWLH�YHUOLHS� WURXZHQV� LQ�EHLGH� ULFKWLQJHQ��ZDQW�ZDQQHHU�PHQ�ELMYRRUEHHOG�WH�

ZHWHQ�NZDP�GDW�$QWZHUSHQ�JHERPEDUGHHUG�ZDV�JHZHHVW��ZDUHQ�GH�JHYDQJHQHQ�EH]RUJG�RP�

KXQ�QDDVWHQ�LQ�%HOJLs�

,Q� LHGHU�JHYDO� VWDDW�YDVW�GDW�QD�HHQ� MDDU�QRJ�VWHHGV�JHHQ�ERPPHQ�ZDUHQ�QHHUJHGDDOG�RS�KHW�

2IODJ�
���

2I� OLHYHU�� YDVW� VWDDW� GDW� HU� JHHQ� VODFKWRIIHUV� JHYDOOHQ� ZDUHQ�� ZDQW� YROJHQV� 9DQ�

1XIIHO�VORHJHQ�HU�ZHO�ERPPHQ�LQ�WLMGHQV�GH�ORRS�YDQ�KHW�MDDU������
���

6LQGV� PHQ� GH� OXFKWYHUNHQQLQJVIRWR¶V� GRRU� GH� %ULWWHQ� WLMGHQV� GH� 7ZHHGH� :HUHOGRRUORJ�

JHPDDNW� RS� KHW� LQWHUQHW� EHVFKLNEDDU� PDDNW�
���

LV� HU� ZHHU� HHQ� ZDDUGHYROOH� YLVXHOH� EURQ� WHU�

���
]LH�5HYXH�,QWHUQDWLRQDOH�GH�OD�&URL[�5RXJH�QU�������GHFHPEHU������

���
%=�'$������µ&RQYHQWLRQ�GH�*HQqYH¶�7HOHJUDP�YDQ�GH�FRQVXO�LQ�$QNDUD�YDQ���������

���
5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 2IODJV¶�0HPR�YDQ�*HQHUDDO�.H\DHUWV�DDQ�KHW�5RGH�.UXLV�YDQ�����������

=LH�RRN��+RRIGVWXN���± 0DWHULsOH�RPVWDQGLJKHGHQ�
���

5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 2IODJV¶�%ULHI�YDQ�'URQVDUW�DDQ�9HUEUXJJH�'HGRQGHU�YDQ���������
���

5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 2IODJV¶�%ULHI�YDQ�'URQVDUW�DDQ�*UHJRLUH�YDQ��������
���

9$1�18))(/��5�2�-���/HV�DOOHPDQGV�HW�OHXUV�SULVRQQLHUV�GH�JXHUUH��S�������



��

EHVFKLNNLQJ�� 2RN� ZDW� RQV� RQGHUZHUS� EHWUHIW� YRQGHQ� ZH� HU� HHQ� UHOHYDQWH� IRWR� YDQ� HHQ�

NULMJVJHYDQJHQHQNDPS��

2S� GLW� EHHOG� LV� GXLGHOLMN� ]LFKWEDDU� KRH� PHQ� GH� DINRUWLQJ� µ32:¶� �3ULVRQHU� RI� :DU�� KHHIW�

DDQJHEUDFKW�RS�GH�GDNHQ�RP�DDQYDOOHQ�WH�YRRUNRPHQ�
���

%UDQGZHHUZDFKW

6WHYLJH� SURWHVWHQ� YDOOHQ� RS� WH� WHNHQHQ� ZDDU� GH� GLYHUVH� LQVWDQWLHV� DDQ� GH� ZHHW� NZDPHQ� GDW�

NULMJVJHYDQJHQHQ� ZHUGHQ� LQJH]HW� DOV� EUDQGZDFKW�� =H� ZHUGHQ� JHGZRQJHQ� RP� WLMGHQV�

OXFKWDDQYDOOHQ� YXXU� WH� EHVWULMGHQ�� +HW� 5RGH� .UXLV� ZDV� KHW� HU� WURXZHQV� PHH� HHQV� GDW� GH�

���
=LH�7KH�$HULDO�5HFRQQDLVVDQFH�$UFKLYHV�

���
7KH�$HULDO�5HFRQQDLVVDQFH�$UFKLYHV KWWS���ZZZ�HYLGHQFHLQFDPHUD�FR�XN�LPDJHV�/DUJH�FRQF��KWP�

http://www.evidenceincamera.co.uk/images/Large/conc6.htm


��

EUDQGZHHUZDFKW� WHJHQ� GH� &RQYHQWLH� ZDV�� RPGDW� ]H� GH� NULMJVJHYDQJHQHQ� YHUSOLFKWWH� RP�

]LFK]HOI�EORRW�WH�VWHOOHQ�DDQ�RQQRGLJ�JHYDDU�
���

'H�EUDQGZHHUZDFKW�RYHUWUDG�LQGHUGDDG�WHJHQ�DUWLNHOV���HQ�����'H�NDPSDXWRULWHLWHQ�EHORRIGHQ�

GDDURP� GDW� PHQ� YRRUWDDQ� ELM� DODUP� QDDU� GH� VFKXLOSODDWVHQ� PRFKW� HQ� HQNHO� ]LMQ� HLJHQ�

ZHUNSODDWV� PRHVW� YHUGHGLJHQ�� ZDQQHHU� PHQ� GDDUYRRU� ZDV� XLWJHUXVW� PHW� KHOP�HQ�PDVNHU�
���

1DGHUKDQG� LQWHUSUHWHHUGHQ� GH� 'XLWVHUV� GLW� DOV� HHQ� HUNHQQLQJ� GDW� PHQ� PRFKW� VFKXLOHQ�� PDDU�

PHQ�Qj�KHW�DODUP�QLHW�JHERQGHQ�ZDV�DDQ�GH]H�YRRUZDDUGHQ��=H�NRQGHQ�]LFK�YHUGHGLJHQ�PHW�

KHW� H[FXXV� GDW� GH� WRWDOH� RRUORJ� ]RDOV� GLHJHQH� GLH� QX� ZRHGGH� QLHW� ZDV� YRRU]LHQ� LQ� ������

/XFKWDDQYDOOHQ�NRQGHQ�RP�KHW�HYHQ�ZDDU�JHEHXUHQ�XLWHLQGHOLMN�(Q�GXV�ZDV�KHW�PDDU�QRUPDDO�

GDW�GH�NULMJVJHYDQJHQHQ�PLQVWHQV�KXQ�ZHUNSODDWV�EHVFKHUPGHQ�
���

'H�PLOLWDLUH�RYHUKHGHQ�ZH]HQ�HU�ELM�NODFKWHQ�JUDDJ�RS�GDW�GH�'XLWVH�EHYRONLQJ�KHW]HOIGH�ORW�

PRHVW� RQGHUJDDQ�� =RODQJ� GH� EXUJHUV� JHYDDU� OLHSHQ�� ZLOGH� PHQ� QLHW� GDW� GH� EXLWHQODQGVH�

JHYDQJHQHQ� HHQ� YRRUNHXUVEHKDQGHOLQJ� NUHJHQ�� (Q� GXV�� DDQJH]LHQ� KHW� JHYDDU� YRRU�

µJHwVROHHUGH� ERPPHQ�� GLH� ]RQGHU� RQGHUVFKHLG� ZRUGHQ� DIJHZRUSHQ� RYHUDO� LQ� KHW� 5HLFK�

EHVWDDW¶��ZLPSHOGH�PHQ�GH]H�NODFKWHQ�VLPSHOZHJ�DI�
���

�� 'H�VWUDINDPSHQ

9ROJHQV�GH�&RQYHQWLH� LV�GH�]ZDDUVWH� WRHJHODWHQ�VWUDI�DUUHVW�HQ�PDJ�HHQ�VWUDI�PDDU����GDJHQ�

GXUHQ�� 0HQ� PRHW� ]LFK� GXV� DIYUDJHQ� RI� GH� JDDQGHZHJ� RSJHULFKWH� VWUDINDPSHQ�� YRRU�

ZHHUEDUVWLJH� HOHPHQWHQ��ZHO� NRRVMHU�ZDUHQ��6RZLHVR�ZHUGHQ� HU�PHQVHQ�JHVWUDIW�YRRU�]DNHQ�

GLH� KHQ� UHFKWHQV� GH� &RQYHQWLH� WRHNZDPHQ�� ]RDOV� LQ� KHW� JHYDO� YDQ� ZHUNRQZLOOLJH�

RQGHURIILFLHUHQ�

6WUDINDPSHQ�YRRU�RIILFLHUHQ

3RQW]HHOH�KDDOW�WHUHFKW�HHQ�KHLNHO�SXQW�DDQ�YDQ�GHUJHOLMNH�VWUDINDPSHQ��'H�JURQGJHGDFKWH�ZDV�

RP�ZHHUVSDQQLJH�HOHPHQWHQ� WH� LVROHUHQ�RI� LQWLPLGHUHQ��YRRU�]H�DQGHUHQ�NXQQHQ�PHHVOHXUHQ��

���
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�%ULHI�&,&5�DDQ�6SDDN�YDQ���������

���
'DW�GH]H�ZDUHQ�DIJHQRPHQ�ZDV�RS�]LFK�DO�HHQ�GLUHFWH�VFKHQGLQJ�YDQ�DUWLNHO���

���
620$�$$�������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�

���
620$�$$��������D�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�;,,,¶��%H]RHN�YDQ�6WDODJ�

;,,,�'�YDQ����������



��

0DDU� KHW� VDPHQEUHQJHQ� YDQ� GH� µURWWH� DSSHOV¶�� LV� GDW� QLHW� YUDJHQ� RP� SUREOHPHQ"
���

,Q� ]LMQ�

FRQWH[W� JDDW� KHW� RYHU� &ROGLW]�� HHQ� 2IODJ� LQ� HHQ� NDVWHHO� YDQ� ZDDUXLW� PHQ� RQPRJHOLMN� NRQ�

RQWVQDSSHQ�� ]R� KHHWWH� KHW�� 0DDU� GDW� ZHHUKLHOG� GH� JHGZRQJHQ� LQZRQHUV� QLHW� RP� WRFK� WH�

SUREHUHQ�� HQ� VRPV� PHW� VXFFHV�
���

(HQ]HOIGH� UHGHQHULQJ� KRXGW� VWHHN� YRRU� GH� RYHULJH�

VWUDINDPSHQ�� 2QGDQNV� RI� GRRU� GH� EDUUH� RPVWDQGLJKHGHQ� NZDPHQ� YOXFKWSRJLQJHQ� HU�

YHHOYXOGLJ�YRRU�
���

9RRU�RIILFLHUHQ�ZHUGHQ�HHUVW�VSHFLDOH�LQVWDOODWLHV�YRRU]LHQ��'DQN]LM�GH�WHOHYLVLH�LV�KHW�NDVWHHO�

&ROGLW]��GDW�GLHQVW�GHHG�RQGHU�GH�EHQDPLQJ�2IODJ�,9�&��RQGHUWXVVHQ�YULM�EHNHQG��+HW�ZDV�KHW�

HHUVWH� RQGHU� GH� UHSUHVDLOOHNDPSHQ�� 'H� UHGHQHQ� ZDDUYRRU� PHQ� HU� PHQVHQ� QDDUWRH� VWXXUGH�

ZDUHQ� 'HXWVFKIHLQGOLFKNHLW�� MRRGVH� DINRPVW� LQ� KHW� JHYDO� YDQ� GH� )UDQVHQ��

RQWVQDSSLQJVSRJLQJHQ�� RI� YHUGHQNLQJ� YDQ� FRPPXQLVWLVFKH� V\PSDWKLHsQ�� 'H� JHHVW� YDQ� KHW�

YHU]HW� VFKLMQW� HU� OHYHQGLJ� URQGJHZDDUG� WH� KHEEHQ�� RQGDQNV� FROOHFWLHYH� SHVWHULMHQ��

IRXLOOHULQJHQ� HQ� VRPV� GUHLJHPHQWHQ�� +HW� NDPS� OLMNW� HYHQZHO� RS� PDWHULHHO� YODN� QLHW� HFKW�

EHQDGHHOG�JHZHHVW� WH�]LMQ�
���

:DQQHHU�&ROGLW]�RYHUYRO� UDDNWH��EHJRQ�PHQ� LQ� ¶���SROLWLHN�RI�

UDFLDDO� µIRXWH¶� RIILFLHUHQ� QDDU� /�EHFN� GRRU� WH� VWXUHQ�� LQ� 2IODJ� ;� &�
���

+HW� ZDV� HHQ�

UHSUHVDLOOHNDPS�PDDU�RRN�KLHU�]LMQ�HU�LQGLFDWLHV�GDW�GH�VLWXDWLH�JDDQGHZHJ�QRUPDOLVHHUGH��'H�

YHUVODJHQ�RYHU�KHW�NDPS�OHYHUHQ�QLHW�YHHO�RSPHUNHOLMNV�RS��EHKDOYH�HHQ�VWUHQJ�EHOHLG�
���

³,O�IDXW�WHQLU�FRPSWH�GX�IDLW�TXH�O¶2IODJ�;�&�j�/XEHFN�HVW�XQ�FDPS�G¶XQ�FDUDFWqUH�VSHFLDO�HW�

TXH��SRXU�FHWWH�UDLVRQ�OHV�FRQGLWLRQV�TXL�\�UqJQHQW�QH�VRQW�SDV�WRXW�j�IDLW�OHV�PrPHV�TXH�FHOOHV�

TXL�UqJQHQW�GDQV�OHV�FDPSV�RUGLQDLUHV�´
���

'H�EHKDQGHOLQJ�]DO�GXV�ZDW�KDUGYRFKWLJHU�JHZHHVW�

]LMQ�� PDDU� RYHU� KHW� DOJHPHHQ� EHDQWZRRUGGHQ� GH]H� 2IODJV�ZHO� ]HNHU�QRJ� DDQ�GH�YRUPHOLMNH�

FULWHULD�

6WUDIVWDODJV

9RRU�GH�PDQVFKDSSHQ�HQ�RQGHURIILFLHUHQ�ZDUHQ�HU�HQNHOH�VWUDINDPSHQ��ZDDUYDQ�KHW�QXPPHU�

EHJRQ� PHW� µ���¶�� (HQ� GHUJHOLMNH� DDQGXLGLQJ� JHEUXLNWH� PHQ� YRRU� )URQWVWDODJV�� 'DW� EHWHNHQW�

���
,Q�&ROGLW]�OHLGGH�GDW�WRW�HHQ�VRRUW�KDUGOHHUVH�µHVSULW�IURQGHXU¶��3217=((/(��'�HQ�9(5.(67��-��

.ULMJVJHYDQJHQ��S�����
���

=LH�3217=((/(��'���HQ�9(5.(67��-���.ULMJVJHYDQJHQ��(USH�������
���

=LH�620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ5DZD�5XVND�± &DPS�GH�

UHSUHVDLOOHV¶�HQ�&HX[�GH�,�$�QU����0HL������
���

620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ&ROGLW]�± &DPS�GH�UHSUHVDLOOHV¶�
���

620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ2IODJ�9,,�%¶�%ULHI�YDQ�&KDUOLHU�DDQ�

/D�/LEUH�%HOJLTXH�YDQ��������
���

620$�$$�����������µ/�EHFN�± &DPS�GH�UHSUHVDLOOHV¶�
���

%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�%ULHI�YDQ�KHW�&,5&�YDQ���������



��

QLHW�GDW�]H�DOOHPDDO�GDDGZHUNHOLMN�LQ�EH]HW�JHELHG�ODJHQ��ZDQW�ELMYRRUEHHOG�LQ�KHW�JHYDO�YDQ�

GH�QXPPHUV������0DUNW�3RQJDX��HQ������3XSSLQJ��KDQGHOGH�KHW�RP�NDPSHQ�GLH�LQ�2RVWHQULMN�

ODJHQ��'H�YRRUPDOLJH�)URQWVWDODJV�KDGGHQ�KXQ�QXPPHU�EHKRXGHQ�WRHQ�]H�YHUSODDWVW�ZHUGHQ��

+HW�LV�EHZHHUG�PDDU�QLHW�EHZH]HQ�GDW�DOOH�NDPSHQ�LQ�GH�����UHHNV�VWUDINDPSHQ�ZDUHQ�

+HW�NDPS�5DZD�5XVND��RRN�EHNHQG�DOV�6WDODJ������ULFKWWH�PHQ�VSHFLDDO�LQ�YRRU RQWVQDSWH�RI�

ZHHUEDUVWLJH�SHUVRQHQ��'H�RPVWDQGLJKHGHQ�ZDUHQ�HU� ODPHQWDEHO��+HW�NDPS�ODJ�LQ�KHW�PHHVW�

RRVWHOLMNH� GHHO� YDQ� 3ROHQ
���

�� ZDDU� KHW� NOLPDDW� VRPV� ELWWHU� YLMDQGLJ� LV�� HQ� GH� JHEUHNNLJH�

LQIUDVWUXFWXXU� HQ� EHYRRUUDDGGLQJ� YHUHUJHUGHQ� GH� SUREOHPHQ� YDQ� KLWWH HQ� NRXGH�� 9RRUDO� KHW�

JHEUHN� DDQ� GULQNZDWHU� ZDV� HHQ� DFXXW� SUREOHHP�� � +HW� UHJLPH� ZDV� HU� RRN� PHUNEDDU� VWUHQJHU�

GDQ� HOGHUV�� ZDQW� KHW� ZDV� GH� EHGRHOLQJ� LQ� PDDUW� ����� RP� YDQ� 6WDODJ� ���� HHQ� VWUDINDPS� WH�

PDNHQ��(Q�GXV�KRRUGH�I\VLHN�RI�SV\FKRORJLVFK�JHZHOG�ELM�GH�RUGH�YDQ�GH�GDJ��+HW�HHQ�HQ�KHW�

DQGHU�OHLGGH�WRW�YHUVFKLOOHQGH�]LHNWHEHHOGHQ�RQGHU�GH�NULMJVJHYDQJHQHQ��2RUVSURQNHOLMN�]DWHQ�

HU�5XVVLVFKH�JHYDQJHQHQ��ZDDU�PHQ�QRJ�PLQGHU�RP�JDI��=LM�VWLHUYHQ�ELM�GXL]HQGHQ�
���

9DQDI�

PDDUW� VWXXUGH� PHQ� RRN� )UDQVHQ� HQ� %HOJHQ�� HQ� WRFK� KHW� GXXUGH� WRW� DXJXVWXV� YRRU� KHW� 5RGH�

.UXLV�ZHUG�WRHJHODWHQ�WRW�GH�LQVWDOODWLH��+HW�QLHXZV�GHHG�HU�GXV�YULM�ODQJ�RYHU�RP�GH�LQVWDQWLHV�

WH� EHUHLNHQ�� 7RHQ� HU� )UDQVHQ� WHUHFKW� NZDPHQ�� ZDV� KHW� GH� 0LVVLRQ� 6FDSLQL� JHZHHVW� GLH� GH�

DODUPEHO�OXLGGH��2S�GDW�PRPHQW�ZDV�PHQ�HFKWHU�DO�EH]LJ�RP�KHW�NDPS�WH�YHUDQGHUHQ�YDQ�HHQ�

NDPS� YRRU� 5XVVHQ� QDDU� HHQ� 6WDODJ� �]LM� KHW� HHQ� VWUDINDPS�� YRRU� :HVWHUVH� JHYDQJHQHQ��

9ROJHQV�GH�GLYHUVH�JHWXLJHQLVVHQ�ZDV�KHW� HHQ�PHUNEDDU�YHUVFKLO��+HW� LV�QLHW�JHZHWHQ�RI�GLW�

OLJW� DDQ� GH� H[WHUQH� FRQWUROHV� GLH� KHW� PHW� ]LFK� PHHEUDFKW�� GDQ� ZHO� DDQ� HHQ� SROLWLHNH� RI�

LGHRORJLVFKH�LQJHVWHOGKHLG��2SYDOOHQG�LV�ZHO�GDW�]HOIV�KLHU�HHQ�YHUWURXZHQVPDQ�DFWLHI�ZDV��

(HQ�LQGLFDWLH�YDQ�GH�H[WUHPH�RQWEHULQJHQ�LV�GDW�KHW�0LQLVWHULH�YDQ�9RONVJH]RQGKHLG�EHVORWHQ�

KHHIW�RP�YRRUPDOLJH�LQJH]HWHQHQ�YDQ�KHW�NDPS�WH�HUNHQQHQ�DOV�RRUORJVLQYDOLGHQ�
���

2S����RNWREHU�¶���NZDP�RRN�GH�'HOHJDWLH�HHQ�EH]RHN�DIOHJJHQ��,Q�KXQ�YHUVODJ�KHHW�KHW�GDW�GH�

RPJHYLQJ�JH]RQG�LV��GH�OLFKDPHOLMN�VWDDW�EHKRRUOLMN�+HW�HWHQ�LV�RS�KHW]HOIGH�SHLO�JHEUDFKW�DOV�

HOGHUV��PDDU�PHHU�ZDWHUNUDQHQ�]LMQ�HHQ�QRRGZHQGLJKHLG��'H�PDQQHQ�GLH�LQ�KHW�NDPS�EOLMYHQ��

PRJHQ�JHHQ�VFKRHQHQ�GUDJHQ��RQWVQDSSLQJVJHYDDU���'H�%HOJHQ�ZLOGHQ�HFKWHU�ZHO�JUDDJ�WHUXJ�

QDDU�'XLWVODQG��ZDDU�KHW�NOLPDDW�KHQ�EHWHU�DIJLQJ��+HW�'XLWVH�DQWZRRUG�OXLGGH�GDW�GLW�YDQ]HOI�

���
'H�KHGHQGDDJVH�VWDG�OLJW�LQ�2HNUDwQH�

���
&IU��*HWXLJHQLV�RYHU�PDVVDJUDYHQ�YDQ�6RYMHWVROGDWHQ�1XUHPEHUJ�7ULDO�3URFHHGLQJV�YRO���S������������������

���
=LH�620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ5DZD�5XVND�± &DPS�GH�

UHSUHVDLOOHV¶��+HW�VWDWXXW�JROG�RRN�YRRU�DQGHUH�NDPSHQ�PHW�HHQ�HUNHQG�VWUHQJHU�EHOHLG�]RDOV�.RELHU]\Q��0DUNW�

3RQJDX��&ROGLW]�HQ�/�EHFN�



��

]RX�JHEHXUHQ�DOV�]H�JHGXUHQGH�]HV�PDDQGHQ�JHHQ�ZDQJHGUDJ�YHUWRRQGHQ��,PSOLFLHW�JHHIW�PHQ�

GDDUPHH�WRH�GDW�HHQ�YHUEOLMI�LQ�KHW�NDPS�HHQ�VWUDIPDDWUHJHO�ZDV�
���

6WDODJ� ���� ZHUG� LQ� KHW� YRRUMDDU� YDQ� ����� YHUKXLVG� QDDU� /HPEHUJ� �/YRY��� :DQQHHU� GH�

'HOHJDWLH�GDDU�DDQNZDP��FRQVWDWHHUGH�]H�WHYUHGHQ�GDW�GH�RQGHUNRPHQV�YHHO�EHWHU�ZDUHQ�GDQ�

RS�GH�YRULJH�ORFDWLH��.OHGLM�HQ�VFKRHLVHO�ZDUHQ�VOHFKW��PDDU�GDW�ZDV�RYHUDO�DQGHUV�RRN�]R��:HO�

ZHUG�HU�JHYUDDJG�GH�%HOJHQ�QLHW�WHYHHO�YHUVSUHLG�WXVVHQ�GH�)UDQVHQ�HQ�EUDQGVWRI�EOHHI�RRN�LQ�

GH�]RPHU�HHQ�EHKRHIWH�RP�WH�NRNHQ��DOV�QLHW�YRRU�YHUZDUPLQJ��2S�GLW�PRPHQW�EOLMNW�HFKWHU�

GDW�HU�QLHW�ELMVWHU�YHHO�YHUVFKLO�PHHU�LV�PHW�GH�6WDODJV�LQ�KHW�5HLFK�
���

2RN�WRHQ�PHQ�DDQYLQJ�

PHW� KHW� YHUVWXUHQ� YDQ� FROOL¶V�� NZDPHQ� GLH� QLHW� PHWHHQ� DDQ�� 0DDU� XLWHLQGHOLMN� EHWHUGH� GH�

VLWXDWLH�
���

(HQ� MDDU� QDGDW� GH� HHUVWH� %HOJHQ� ZDUHQ� DDQJHNRPHQ� LQ� 5DZD� 5XVND�� NRQ� GH�

YHUWURXZHQVPDQ�KHHO�]HOI]HNHU�VWHOOHQ�GDW��GDQN]LM�GH� LQVSDQQLQJHQ�YDQ�KHW�5RGH�.UXLV��KHW�

NDPS� YHUJHOLMNEDDU� ZDV� PHW� GLH� LQ� 'XLWVODQG�� +HW� VWRQG� RRN� LQ� UHJHOPDWLJ� FRQWDFW� PHW� GH�

EXLWHQZHUHOG�
���

:H� EHVFKLNNHQ� RRN� RYHU� HHQ� JHWXLJHQLV� YDQ� LHPDQG� GLH� LQ� KHW� NDPS� JH]HWHQ� KHHIW�� 'H�

ZDFKWHUV�ZDUHQ�HU�YDQ�NZDGH�ZLO��ZDW�]LFK�RQGHU�DQGHUH�XLWWH�LQ�ZLOOHNHXULJH�GRRU]RHNLQJHQ�

ZDDUELM�GH�JHYDQJHQH�YDDN ODQJH�XUHQ�QDDNW�JHGXOG�PRHVW�RHIHQHQ��9DQ�HFKWH�PLVKDQGHOLQJ�

ZDV�JHHQ�VSUDNH��PDDU�GH�NZHOOLQJHQ�LQ�5DZD�5XVND�ZDUHQ�KRQJHU�HQ�GRUVW�
���

��

9ROJHQV�HHQ�H[�JHYDQJHQH�VWUDIWH�PHQ�GH�JHYDQJHQHQ�]HOIV�FROOHFWLHI�GRRU�GH�ZDWHUWRHYRHU�WH�

YHUPLQGHUHQ�HQ�]RXWH�VRHS DOV�PDDOWLMG�WH�JHYHQ��HHQ�VXEWLHOH�NZHOOLQJ�GLH�]HNHU�GH�&RQYHQWLH�

PHW�YRHWHQ�WUHHGW�
���

'H�LQVSHFWLHV�YDQ�KHW�5RGH�.UXLV�KDGGHQ�WRW�JHYROJ�GDW�HU�VSHFLDOH�DDQGDFKW�XLWJLQJ�QDDU�KHW�

XLWUXVWHQ�HQ�EHYRRUUDGHQ�YDQ�GHUJHOLMNH�NDPSHQ��'H�FROOL¶V�EUDFKWHQ�YRHGVHO��PHGLFDPHQWHQ��

HQ� ZHUNWXLJHQ� YRRU� KHW� OD]DUHW�� ZDW� RQJHWZLMIHOG� ELMGURHJ� DDQ� GH� JHOLMNVFKDNHOLQJ� YDQ� KHW�

QLYHDX�
���

2S�GLH�PDQLHU�YLQGHQ�ZH�]HNHU�YRRUGHOHQ�DDQ�GH�NDPSEH]RHNHQ��

���
620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ5DZD�5XVND�± &DPS�GH�

UHSUHVDLOOHV¶�%H]RHN�YDQ�GH�&RPPLVVLH�7¶6HUFODHV�YDQ����������
���

620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ5DZD�5XVND�± &DPS�GH�

UHSUHVDLOOHV¶�%H]RHN�YDQ�GH�&RPPLVVLH�7¶6HUFODHV�YDQ���������
���

=LH�5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�%ULHI�YDQ�$UQRXOG�YDQ����������0HPR�YDQ���������
���

5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�%ULHI�YDQ�$UQRXOG�DDQ�%HOJLVFK�5RGH�.UXLV�YDQ���������
���

620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ5DZD�5XVND�± &DPS�GH�

UHSUHVDLOOHV¶�%ULHI�YDQ�+HLQH�DDQ�+DXWHFOHU�YDQ����������
���

=LH�JHWXLJHQLV�YDQ�6LRW��9*�'26������µ&DPSV�6SHFLDX[¶�5DSSRUW�6SHFLDOH�
���

=LH�620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ5DZD�5XVND�± &DPS�GH�

UHSUHVDLOOHV¶�



���

:H� PHUNHQ� HHQ� JHOLMNDDUGLJ� VFHQDULR� YRRU� 6WDODJ� ���� .RELHU]\Q�� LQ� VHSWHPEHU� ¶��� VFKUHHI�

YHUWURXZHQVPDQ� +XYHQQH� YDQ� GDW� NDPS� QRJ� HHQ� NODFKWHQEULHI� DDQ� GH� NRQLQJ
���

�� PDDU� QRJ�

YRRU������DDQEUDN�NRQ�KLM�PHOGHQ�GDW�HU�JHHQ�EHKRHIWLJH�%HOJHQ�PHHU�ZDUHQ�
���

8LW�KHW�YHUVODJ�GDW�GH�'6/3�DIOHYHUGH�YDQ�KXQ�EH]RHN�RS���RNWREHU�������ZHWHQ�ZH�GDW�KHW�

NDPS�HU�EHKRRUOLMN�µGRRUVQHH¶�XLWJH]LHQ�PRHW�KHEEHQ��+HW�ZDV�HHQ�QLHXZERXZ�LQ�HHQ�SURSHUH�

RPJHYLQJ�HQ�GH�YRHGVHOVLWXDWLH�ZDV�HU�QRUPDDO��'H�SUREOHPHQ�GLH�HU�ZDUHQ��YORHLGHQ�YRRUW�

XLW�KHW�IHLW�GDW�GLW�HHQ�QLHXZ�RSJHULFKW�NDPS�ZDV�
���

'H�&DOODWD\�OLHW�]LFK RRN�RQJXQVWLJ�XLW�

RYHU�KHW�JHPDN�ZDDUPHH�GH�'XLWVHUV�QDDU�JHZHOG�JUHSHQ�RP�RUGH�WH�KDQGKDYHQ�
���

,Q�6WDODJ�����]DWHQ�]HNHU�����%HOJLVFKH�RQGHURIILFLHUHQ�GLH�µZHUNRQZLOOLJ¶�ZDUHQ��=H�EOHYHQ�

HU� WXVVHQ� MXQL� ¶��� HQ� DXJXVWXV� ������ WRHQ� ]H� ZHUGHQ� JHsYDFXHHUG� QDDU 6WDODJ� ���� 0DUNW�

3RQJDX��ZDW�LQ�2RVWHQULMN�OLJW��'DDU�]RXGHQ�]H�EOLMYHQ�WRW�KHW�HLQGH�YDQ�GH�RRUORJ�
���

,Q� ����� ZHUGHQ� YHUVFKLOOHQGH� RIILFLHUHQ� YRRU� HHQ� PLOLWDLU� WULEXQDDO� VFKXOGLJ� JHDFKW� YRRU�

VODJHQ�HQ�YHUZRQGLQJHQ�LQ�KHW�6WDODJ�����
���

6WDODJ�����3XSSLQJ�KRRUGH�RRN�LQ�KHW�ULMWMH�WKXLV��PDDU�GLW�NDPS�NUHHJ�JRHGH�SXQWHQ��,Q������

ZDV� KHW� HHQ� µJRHG� NDPS¶�� PHW� XLW]RQGHULQJ� YDQ� HHQ� RQJHGLHUWHSUREOHHP�� 'H�

YHUWURXZHQVPDQQHQ� ZHUNWHQ� HU� JRHG� VDPHQ� PHW� KHW� 5RGH� .UXLV� HQ� KDGGHQ� HHQ�

YHUVWDQGKRXGLQJ�PHW�GH�NDPSDXWRULWHLWHQ�
���

:DDUVFKLMQOLMN� OHLGGH�GDW�HUWRH�GDW�GH�NODFKWHQ�

]RDOV�KHW�RQWEUHNHQ�YDQ�HHQ�NDQWLQH�ZHUGHQ�YHU]DFKW�

6WDODJ�����0DUNW�3RQJDX�NZDP�HU�PRJHOLMN�QRJ�KHW�VOHFKWVW�YDQDI��HWHQ�GDW�YDDN�RQGHU�KHW�

YHUHLVWH� PLQLPXP� ZDV�
���

QDDVW� NODFKWHQ� RYHU� KHW� JHEUHN� DDQ� PDWUDVVHQ�� HHQ� OHNNHQG� GDN��

JHHQ�ODYDER¶V��HQ�GH�WRLOHWWHQ�GLH�]LFK�EXLWHQ�EHYRQGHQ�
���

7RFK�ZLMVW�KLVWRULVFK�RQGHU]RHN�XLW�

GDW� KLHU� HQLJH� QXDQFH� SDVW�� +HW� NDPS� NUHHJ� UHODWLHI� JXQVWLJH� EHRRUGHOLQJHQ�� WRW� GH� QLHXZH�

FRPPDQGDQW� LQ� ����� DUULYHHUGH� XLW� 2RVW�3UXLVHQ�� 9DQDI� GDW� RJHQEOLN� VLJQDOHHUW� PHQ�

K\JLsQLVFKH� JHEUHNHQ�� GUHLJHPHQWHQ�� VROGDWHQ� GLH� RS� GH� JURQG� PRHWHQ� VODSHQ��

���
5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�%ULHI�YDQ�+XYHQQH�DDQ�KHW SDOHLV�YDQ������

���
5.$�IRQGV�µ:2,,¶�µ0DWHULsOH�KXOS�� 6WDODJV¶�%ULHI�YDQ�+XYHQQH�DDQ�KHW�5RGH�NUXLV�YDQ���������

���
620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ.RELHU]\Q�± &DPS�GH�UHSUHVDLOOHV¶�

%H]RHN�YDQ�GH�&RPPLVVLH�7¶6HUFODHV�YDQ���������
���

620$�$$������F�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�'H�&DOODWD\��&RPSWH�5HQGX�GH�

O¶DFWLYLWp«���������S����
���

=LH�620$�$$�����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ.RELHU]\Q�����± &DPS�GH�

UHSUHVDLOOHV¶�
���

9*�'26��������������5DSSRUW�RYHU�.RELHU]\Q�
���

620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�;9,,,¶�9HUVODJ�YDQ�KHW�

5RGH�.UXLV�YDQ�KHW�EH]RHN�RS���������
���

9*�'26�������������5DSSRUW�RYHU�0DUNW�3RQJDX�
���

9*�'26������µ&DPSV�6SHFLDX[¶ ����0DUNW�3RQJDX�



���

YHUGXLVWHULQJHQ���� 'H� VLWXDWLH� EHWHUGH� QLHW� PHHU�� RPGDW� PHQ� DQGHUH� NULMJVJHYDQJHQHQ� OLHW�

DIPDUFKHUHQ� QDDU� KHW� ]XLGHQ� WRHQ� GH� HYDFXDWLHV� EHJRQQHQ�� ,Q� 2RVWHQULMN� ODJ� PHQ� UHGHOLMN�

EHVFKXW�
���

6WDODJ� 9,,,� &� ZDV� JHHQ� VWUDINDPS�� PDDU� HU� ZDUHQ� ZHO� µVWUDIEDUDNNHQ¶�� ZDDULQ� PHQ� RQGHU�

DQGHUH� ZHUNZHLJHUDDUV� RSVORRW� HQ� RQGHU� GUXN� ]HWWH�� 2PGDW� GH]H� SUDNWLMN� JHGDWHHUG� ZRUGW�

WXVVHQ� VHSWHPEHU� ����� HQ� IHEUXDUL� ����� OLJW� GH� K\SRWKHVH� YRRU� GH� KDQG� GDW� PHQ� GH]H�

VWUDIEDUDN� LQULFKWWH�RPGDW�GH�DQGHUH� VWUDINDPSHQ�JHHQ�RSWLH�PHHU�ZDUHQ��+HW�RRVWIURQW�ZDV�

WRHQ�DO�RS�ZHJ�QDDU�KHW�5HLFK��HQ�GH�PHHVWH�NDPSHQ�LQ�3ROHQ�ZDUHQ�UHHGV�RQWUXLPG�

+HW�6WDODJ�YDQ�6DJDQ� ]HOI�ZDV� DO� HUJ� VFKDPHO�EHGHHOG��9HUZDUPLQJ� ZDV� HHQ� OX[H��KHW� HWHQ�

VFKUDDO� HQ� GH� GLVFLSOLQH� VWUHQJ�� KHW� NZDP� YDDN� YRRU� GDW� GH� JHYDQJHQHQ� PRHVWHQ� DDQWUHGHQ�

YRRU�DSSHO��]HOIV�LQ�GH�VWURPHQGH�UHJHQ�
���

,Q�KHW��'LVFLSOLQDLU�%ORN�ZDV�GH�EHZHJLQJVYULMKHLG�

EHSHUNW�� HQ� YRRU� KHW� RYHULJH� ZHUGHQ� ]H� JHOLMN� EHKDQGHOG�� ]LM� KHW� GDW� ]H� PHHU� SHVWHULMHQ� WH�

YHUGXUHQ�NUHJHQ�
���

,Q�GH�UHSUHVDLOOHNDPSHQ�VFKLMQW�VRPV�RRN�66�WH�KHEEHQ�URQGJHORSHQ��,Q�GH�3RROVH�6WDODJV�ZDV�

GH�EHZDNLQJVGLHQVW�YHUPRHGHOLMN�DQGHUV�JHRUJDQLVHHUG�GDQ�LQ�KHW�5HLFK�]HOI��'H�NHX]H�YRRU�

66�HHQKHGHQ� GLH� QDELM� JHVWDWLRQHHUG� ZDUHQ�� ZDV� ELMQD� ]HNHU� SUDNWLVFK� YDQ� DDUG� HQ� QLHW� YDQ�

VSHFLDOH� EHWHNHQLV�� +HW� YHUVFKLO� YDOW� PHW� DQGHUH� ZRRUGHQ� WH� YHUNODUHQ� GRRU� HHQ�

RUJDQLVDWRULVFKH�DIZLMNLQJ��QLHW�GRRU�GH�DDUG�YDQ�GH]H�NDPSHQ�
���

���
63(&.1(5��+���,P�*HZDOW�GHV�)HLQGHV��S�����

���
9*�'26��������������µ6DJDQ¶�

���
9*�'26������������µ&RQYHQWLH�YDQ�*HQqYH¶�

���
=LH�9*�'26������µ&DPSV�6SHFLDX[¶�5DSSRUW�6SHFLDOH������.RELHU]\Q�HQ���������5DSSRUW�YHUWURXZHQVPDQ�

6WDODJ�����



���

+RRIGVWXN����+HW�RRUORJVHLQGH������������

'ULH� MDDU�QD�KHW�EHJLQ�YDQ�2SHUDWLH�%DUEDURVVD�QDP�GH�ZUDDN�YDQ�KHW�5RGH�/HJHU�GH�YRUP�

YDQ� HHQ� YHUZRHVWHQGH� PLOLWDLUH� FDPSDJQH� DDQ�� 2SHUDWLH� %DJUDWLRQ�� 'H� PDFKW� YDQ� GH�

6RYMHWWURHSHQ�RS�GDW�PRPHQW�GXZGH�GH�'XLWVH�OLQLHV�WHUXJ��$DQ�KHW�HLQG�YDQ�GH�]RPHU�EOHHI�

HU� YDQ� /HJHUJURHS� 0LGGHQ� ZHLQLJ� RYHU�� 'H� 6RYMHWV� YRFKWHQ� ELMQD� QHUJHQV� PHHU� RS� HLJHQ�

ERGHP�� HQ� KHW� VFKHHOGH� QLHW� YHHO� RI� KHW� PHHVW� RRVWHOLMNH� VWXN� YDQ� KHW� 5HLFK� YLHO� KHQ� DO� WH�

SURRL�� 0DDU� WHJHQ� KHW� HLQGH� YDQ� KHW� MDDU� ���� KDGGHQ� GH� 5XVVHQ� KXQ� NUDFKWHQ� XLWJHSXW� HQ�

NZDP� KHW� IURQW� WRW� VWLOVWDQG�� +HW� ZDV�� PHW� HHQ� WZHHGH� IURQW� LQ� (XURSD�� YRRU� GH� 'XLWVHUV�

KRSHORRV�RP�GH�RRUORJ�QRJ�VXFFHVYRO� WH�EHsLQGLJHQ��(HQ�JURRW�GHHO�YDQ�GH�%DOWLVFKH�VWDWHQ�

ZDV�RRN�UHHGV�LQJHQRPHQ��5LJD�YLHO� HQ�KHW�ZDV�DNHOLJ�GLFKW�ELM�0HPHO�GDW�PHQ�GH�5XVVHQ�WRW�

VWDDQ� EUDFKW�� 'H� ORNDOH� EHYRONLQJ�� GH� 0HPHOODQGHUV�� KDG� WRHVWHPPLQJ� JHNUHJHQ� RP� WH�

HYDFXHUHQ�� :DQQHHU� GH� RSPDUV� JHVWXLW� ZDV�� YRHOGHQ� ]H� ]LFK� ]R� YHLOLJ� GDW� GH� PHHVWH�

WHUXJNHHUGHQ�
���

+HW�JHYRHO�EOHHN�VQHO�HHQ�LOOXVLH��'H�6RYMHWV�]RXGHQ�WRW�%HUOLMQ�PDUFKHUHQ��

HQ�RRN�GH�*HDOOLHHUGHQ�LQ�KHW�ZHVWHQ�ZRQQHQ�WHUUHLQ��'DW�EHWHNHQW�GDW�YURHJ�RI�ODDW�GH�RRUORJ�

RSQLHXZ�RYHU�GH�NULMJVJHYDQJHQHQ�PRHVW�NRPHQ��9HOH�WLHQGXL]HQGHQ�]RXGHQ�RS�ODQJH�PDUVHQ�

JHGUHYHQ�ZRUGHQ��HQ�PHW�KXQ�ODDWVWH�NUDFKWHQ�LQ�RYHUEHYRONWH�NDPSHQ�DUULYHUHQ��(HQ�GHHO�YDQ�

GH�XLWJHSXWWH�KRUGH�]RX�LQ�JHYHFKWHQ�YHUZLNNHOG�UDNHQ��'H�JHOXNNLJHQ�]RXGHQ�]RQGHU�VODJ�RI�

VWRRW�EHYULMG�ZRUGHQ��

+DXWHFOHU� KHHIW� EHZHHUG� GDW� LQ� GH� WZHHGH� KHOIW� YDQ� ����� GRRU� 5XVVLVFK� YXXU� �� %HOJLVFKH�

JHYDQJHQHQ� RPNZDPHQ�
���

=LMQ� XLWHLQGHOLMN� JHJHYHQV� JHYHQ� HHQ� WRWDDO� YDQ� ����� %HOJHQ�

JHVWRUYHQ� RI� YHUGZHQHQ� WLMGHQV� KXQ� NULMJVJHYDQJHQVFKDS�� ���� YDQ� KHQ� ]DWHQ� LQ� 6WDODJ� ,�$��

$OV� ZH� LQ� UHNHQLQJ� EUHQJHQ� GDW� HU� HQNHOH� RQJHOXNNHQ� JHEHXUGHQ� PHW HHQ� KRRJ� VWHUIWHFLMIHU�

�KHW� ]LQNHQ� YDQ� GH� 5KHQXV� ���� ELM� :LOOHPWDG�� KHW� VSRRURQJHYDO� ELM� ,VHQE�WWHO� ZDDU� HHQ�

YUDFKWWUHLQ�LQUHHG�RS�HHQ�WUDQVSRUW���LV�GLW�DDQGHHO�IUDSSDQW�
���

9ROJHQV� 6PHWV� VWLHUYHQ� HU� WXVVHQ� MXQL� ����� HQ� PHL� ����� QLHW� PLQGHU� GDQ� ��� PDQQHQ� GLH�

RPNZDPHQ�LQ�RRUORJVJHZHOG��HQ�GDQ�]LMQ�HU�QRJ�WDOULMNH�YHUGZLMQLQJHQ��$OV�PHQ�GH�3*%�KDG�

VDPHQJHKRXGHQ� LQ� KHW� NDPS� ]RX� KHW� ]R� JHHQ� YDDUW� JHORSHQ� KHEEHQ�� PDDU� GRRU� GH�

WHZHUNVWHOOLQJ� HQ� GH� ODDWWLMGLJH� HYDFXDWLH� NUHJHQ� ]H� KHW� YROOH� JHZHOG� RYHU� ]LFK� KHHQ�� 'H�

���
.1233��*���'LH�*URVVH�)OXFKW��S�������

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����%ULHI�YDQ�+DXWHFOHU�DDQ�GH�=D\DV�YDQ����������

���
620$�$$�������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�2ULJLQH�HW�QRPEUH�GH�SULVRQQLHUV�



���

PHHVWHQ�UDDNWHQ�PHH�RSJHVORWHQ�LQ�GH�SRFNHW�URQG�.|QLJVEHUJ��6RPPLJHQ�VWDNHQ�KHW�)ULVFKHV�

+DII�RYHU��DQGHUHQ�EOHYHQ�LQ�2RVW�3UXLVHQ��=HNHU�]HV�JHZRQGHQ�VWLHUYHQ�QD�KXQ�HYDFXDWLH�LQ�

'HHQVH�]LHNHQKXL]HQ�
���

,Q�KHW�KDYHQVWDGMH�3LOODX�� HYHQHHQV� LQ�2RVW�3UXLVHQ�� H[SORGHHUGH�HHQ�PXQLWLHGHSRW��ZDW�DDQ�

����NULMJVJHYDQJHQHQ�KHW�OHYHQ�NRVWWH��2QGHU�KHQ�EHYRQGHQ�]LFK�RRN����%HOJHQ�
���

:DW� JLQJ� HU� PLV"� :DDURP� YLHOHQ� HU� ]RYHHO� GRGHQ� LQ� 2RVW�3UXLVHQ�� HQ� ZDW� ZDUHQ� GH�

SUREOHPHQ�YDQ�GH�HYDFXDWLHV�HOGHUV"

'H�QD]L¶V�WHJHQRYHU�GH�NULMJVJHYDQJHQHQ�LQ�2RVW�3UXLVHQ

2RVW�3UXLVHQ� ZDV� ODQJ� EHVFKXW� JHEOHYHQ� YDQ� GH� RRUORJ�� YULM� YDQ� ERPEDUGHPHQWHQ� HQ�

RQWZULFKWLQJ�� 0DDU�ZDQQHHU�GH�6RYMHWV� LQ� MDQXDUL������HLQGHOLMN�'XLWVH�ERGHP�YHURYHUGHQ��

PRFKW�QLHPDQG�YHUWUHNNHQ��7RW�RS�KHW�ODDWVWH�PRPHQW�ZHUG�PHQ�EHVWRRNW�PHW�SURSDJDQGD��HQ�

YHUNODDUGH�PHQ�GH�YOXFKW�YRRUEHUHLGHQ�WRW�HHQ�GHIDLWLVWLVFK�PLVGULMI�
���

+HW�JHYROJ�LV�GDW�PHQ�

QLHW�YRRUEHUHLG�ZDV�RS�GH�FKDRV�HQ�GH�JUXZHO��+HWJHHQ�]RX�JHOGHQ�YRRU�KHW�KHOH�'HUGH�5LMN�

NHQGH�]LMQ�H[WUHPH�YRUP�LQ�2RVW�3UXLVHQ��2RN�GH�NULMJVJHYDQJHQHQ�]DWHQ�HU�PLGGHQLQ�

*HGXUHQGH� GLH� ]RPHU�� LQ� ������ EHJRQ� PHQ� NULMJVJHYDQJHQHQ� RQGHU� OHLGLQJ� YDQ� 16'$3�

WHZHUN� WH� VWHOOHQ� DDQ� ORRSJUDYHQ�� RRN� RQGHU� ERPEDUGHPHQWHQ�� LQ� 2RVW�3UXLVHQ� HQ�

/LWRXZHQ�
���

(ULFK� .RFK�� GH� *DXOHLWHU YDQ� 2RVW�3UXLVHQ� HQ� GDDU� GXV� GH� KRRJVWH� QD]L�

IXQFWLRQDULV��RYHUWURI�+LWOHU�]HOIV�LQ�]LMQ�UHWRULHN��,Q�]LMQ�YLVLH�]RXGHQ�GH�5XVVHQ�QRRLW�2RVW�

3UXLVHQ�EHWUHGHQ��'H�YDGHUODQGVOLHIGH�HQ�GH�RSRIIHULQJ�YDQ�GH�'XLWVH�EHYRONLQJ�]RX�HHQ�GDP�

RSZHUSHQ�LQ�KHW�RRVWHQ��0HWHHQ�YRHJGH�KLM�GDDG�ELM�ZRRUG�HQ�]HWWH�RQGHU�GUHLJLQJ�YDQ�JHZHOG�

EXUJHUV� DDQ� KHW� JUDYHQ� DDQ� YHUGHGLJLQJVVWHOOLQJHQ�� 9LD� SROLWLHN� JHNRQNHO� YHUNUHHJ� KLM� YDQ�

+LWOHU� ELMQD� DOOH� GHIHQVLHEHYRHJGKHGHQ�� 'DDURP� PRHVWHQ�� RQGHU� WRH]LFKW� YDQ� GH� 6$�� LQ� KHW�

VDWHOOLHWNDPS� YDQ� 6FKORVVEHUJ� %HOJLVFKH� NULMJVJHYDQJHQHQ� PHH� ORRSJUDYHQ� JDDQ� GHOYHQ�
���

3DXO�/DPEHUW�VLJQDOHHUW�KHW�]HOIV�DOV�HHQ�FRQVWDQWH��RRN�QD�GH�YOXFKW�XLW�2RVW�3UXLVHQ��RYHUDO�

PRHVWHQ�]H�JUDYHQ�DDQ�YHUGHGLJLQJVZHUNHQ�GLH�QLHPDQG�WHJHQKLHOGHQ�
���

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV��� µ&RQVLGHUDWLRQV�VXU�OHV�SHUWHV¶�

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����µ.RPPDQGR�6FKORVVEHUJ¶�

���
.1233��*���'LH�*URVVH�)OXFKW��S�������

���
./0$�IRQGV�µ+DXWHFOHU¶�µ'RVVLHU�,QIUDFWLRQV¶�0HPR�YDQ�7KHLV�RYHU�6WDODJ�,�$�

���
./0$�IRQGV�µ+DXWHFOHU¶����GRRV����µ.RPPDQGR�6FKORVVEHUJ¶��]LH�WHYHQV�3$33(16��5���/D�3UXVVH�

RULHQWDOH�HQ������������� S��������YROJHQV�KHP�ZLMVW�KHW�IHLW�GDW�GH�'XLWVHUV�KLHU�]HOI�QLNV�YDQ�PHOGHQ�RS�KHW�IHLW�

GDW�]H�]LFK�EHZXVW�ZDUHQ�YDQ�GH�LOOHJLWLHPH�GDDG�
���

/$0%(57��3$8/��+RPPHV�3HUGX�j�O¶(VW� %UXVVHO�������



���

7HQ�WZHHGH��]HNHU�YRRU�GH YHUDIJHOHJHQ�HQ�GXV�PRHLOLMN�EHUHLNEDUH�$UEHLWVNRPPDQGRV�ZHUG�

KHW� DOV� QRRG]DNHOLMN� HUYDUHQ� RP� HHQ� ]HNHUH� UHVHUYH� DDQ� WH� OHJJHQ� YDQ� OHYHQVPLGGHOHQ��

ZDDUPHH� PHQ� ]LFK� NRQ� UHGGHQ� DOV� GH� WUDQVSRUWLQIUDVWUXFWXXU� KHW� ]RX� EHJHYHQ�� +HW� 2.:�

RRUGHHOGH� GDW� GLW� RQWVQDSSLQJHQ� LQ� GH� KDQG� ]RX� ZHUNHQ� HQ� YHUERRG� GDDURP� GH]H�

YRRU]RUJVPDDWUHJHO�
���

'H� EHVWDDQGH� GHSRWV� PRHVWHQ� ZHJJHZHUNW� ZRUGHQ�
���

3DV� QD�

DDQKRXGHQG�SURWHVW�YDQ�RQGHU�DQGHUH�KHW�5RGH�.UXLV�NUDEEHOGH�PHQ�RS�GDW�SXQW� WHUXJ��PHW�

DOV�JHYROJ�GDW�RS�GLYHUVH�ORFDWLHV�GH�VWRFN�QLHW�PHHU�NRQ�KHURSJHERXZG�ZRUGHQ�WRHQ�KHW�WRW�

FULVLVVHQ� NZDP�� 0HQ� YDDUGLJGH� QLHXZH� YRRUVFKULIWHQ� XLW� YRRU� GH� RSVODJ� YDQ� FROOL¶V�� GLH�

YOXFKWSRJLQJHQ�HYHQHHQV�]RXGHQ�WHJHQJDDQ�
���

,Q�KHW�ZHVWHQ�EHJRQ�PHQ�:HKUNUHLVHQ�9��9,�HQ�;,,�WH�RQWUXLPHQ�LQ�VHSWHPEHU�������WHUZLMO�

GH� *HDOOLHHUGH� OHJHUV� GDDU� QDDU� GH� 5LMQ� EHZRJHQ� �KRHZHO� ]H� GDDU� SDV� ]RXGHQ� DDQNRPHQ� LQ�

�������,Q�KHW�RRVWHQ�RYHUZRRJ�PHQ�RS�GDW�PRPHQW�DO�KHW�HYDFXHUHQ�YDQ�:HKUNUHLV�,��2RVW�

3UXLVHQ�
���

2S�GLW�PRPHQW��QRJ�YRRU�GH�JHYHFKWHQ�]LFK�QDDU�2RVW�3UXLVHQ�]HOI�YHUSODDWVW�ZHUGHQ��VSUDN�

KHW�5RGH�.UXLV�DO�VFKDQGH�YDQ�GH�'XLWVH�KRXGLQJ�� LQ�KHW�YHUVODJ�GDW�'U��5RVVHO�PDDNWH�YDQ�

]LMQ�EH]RHN�RS����������+LM�PHOGW�PHW�RQEHKDJHQ�GDW�KHW�GLVWULFW�RQGHU�IURQWEHYHO�VWDDW�HQ�GDW�

GH�NULMJVJHYDQJHQHQ�QLHW� DOWLMG�RQGHU�KHW�JH]DJ�YDQ�GH�:HKUPDFKW�JHKRXGHQ�ZRUGHQ�� ,Q�GH�

JHYDOOHQ� ZDDU� PHQ� KHQ� GZLQJW� RP� ORRSJUDYHQ� WH� GHOYHQ� RI� YHUVWHUNLQJHQ� DDQ� WH� OHJJHQ��

ZRUGHQ� ]H� GRRU� SDUWLMOHGHQ� JHGLULJHHUG�� =HOIV� ELM� PHHU� DOOHGDDJVH� ZHUN]DDPKHGHQ� KDG� GH�

DIJHYDDUGLJGH�]R�]LMQ�WZLMIHOV��$OV�GH�EXUJHUV�JHsYDFXHHUG�ZRUGHQ��DOGXV�'U��5RVVHO��ZRUGHQ�

RRN� EDNNHUVNQHFKWHQ� RI� VODJHUV� DFKWHUKRHGHVROGDWHQ� RPGDW� ]H� HQNHO� QRJ� KHW� OHJHU� LQ� KXQ�

EHKRHIWH�YRRU]LHQ�1HW�]R�YRRU�WUDQVSRUWEHGULMYHQ�GLH�KXQ�PDWHULDDO�JHYRUGHUG�]LHQ��1HW�]RDOV�

RYHUDO�RQGHU�KHW EHVWXXU�YDQ�.RFK�EHJRQ�PHQ�SDV�WH�RQWUXLPHQ�ZDQQHHU�KHW�WH�ODDW�ZDV��'H�

RQRYHU]LFKWHOLMNKHLG� ZDV� RRN� HHQ� KLQGHUSDDO�� NULMJVJHYDQJHQHQ� RS� GH� YOXFKW� NRQGHQ� GRRU�

QD]LIXQFWLRQDULVVHQ�RSJHsLVW�ZRUGHQ�HQ�WHUXJJHVWXXUG�QDDU�KHW�VWULMGWRQHHO�

9HURQWZDDUGLJG� EHVFKULMIW� GH� GRNWHU� KRH� GH� JHYDQJHQHQ� WHUXJNHUHQ� YDQ� KXQ� ZHUN� YRRU� GH�

QD]L¶V��PDJHU��XLWJHSXW��YDDN�]LHN��9HHOYXOGLJH�SURWHVWHQ�OHLGGHQ�HQNHO�WRW�OR]H�EHORIWHQ�RYHU�

HHQ�VSRHGLJH�WHUXJNHHU��+HW�GXXUGH�ZHNHQ�YRRU�PHQ�KHW�GRRUJHGUXNW�NUHHJ�GDW�GH]H�DUEHLG�WRW�

GH�DFKWHUVWH�OLQLHV�EHSHUNW�]RX�EOLMYHQ��

���
1LHXZV�GDDUYDQ�EHUHLNWH�YLD�%LDUW�GH�UHJHULQJ�RS����������=LH�%=�'$������µ5DYLWDLOOHPHQW¶�7HOHJUDP�YDQ�

%LDUW�YDQ���������
���

'URQVDUW�VFKULMIW�GDW�PHQ�GH�FRQVHUYHQ�GRRUSULNWH��]RGDW�GH�LQKRXG�]RX�EHJLQQHQ�EHGHUYHQ��'LW�ZDV�EHGRHOG�

DOV�DDQVSRULQJ��'5216$57��(���&RQYHQWLRQV�HW�5pDOLWpV« S����
���

%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�9HUVODJ�YDQ�KHW�5RGH�.UXLV�YDQ���������
���

%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�7HOHJUDP�YDQ�%LDUW�YDQ���������



���

'H�ZLQWHU�VWRQG�YRRU�GH�GHXU�LQ�KHW�RYHUYROOH�NDPS��PHW�VFKDDUVH�EUDQGVWRI�HQ�RQWRHUHLNHQGH�

GHNHQV��'HVLQIHFWHUHQ�GHHG�PHQ�DO�PDDQGHQ�QLHW�PHHU��'H�.RPPDQGRV�GLH�YHU�YDQ�KHW�NDPS�

ODJHQ�NRQ�PHQ�QLHW�PHHU�EHUHLNHQ��*HOXNNLJ�JLQJ�KHW�YDDN�RP�ODQGERXZ��]RGDW�PHQ�HU�WRFK�

QRJ� RYHU� YROGRHQGH� YRHGVHO� EHVFKLNWH�� 'H� VWDDW� YDQ� KHW� NDPS� ZDV� QRJ� EHKRRUOLMN� VWDELHO��

PRJHOLMN�RPGDW�HU�HHQ�OD]DUHW�YODN�QDDVW�ODJ��ZDDU�PHQ�]LHNHQ�HQ�JHZRQGHQ�NRQ�RSYDQJHQ�
���

7RHQ� PHQ� XLWHLQGHOLMN� HHQ� HYDFXDWLH� WRHVWRQG�� RS� KHW� ODDWVWH� RJHQEOLN�� ZDV� HU� JHHQ� YRHGVHO�

EHVFKLNEDDU�YRRU�RQGHUZHJ�
���

(HQ� ELMNRPHQG� SUREOHHP� RS� GLW� SXQW� ZDV� GDW� EXLWHQVWDDQGHUV� YRRU� LQOLFKWLQJHQ� YDDN�

DIKDQNHOLMN� ZDV� YDQ� KHW� 2.:�� GDW� LQ� ���� QLHW� PHHU� LQ� VWDDW� ZDV� RP� HIILFLsQW� WH� ZHUNHQ��

%HWURXZEDUH� JHJHYHQV� YDQ� GLH� NDQW� ZDUH� ]HOG]DDP� HQ� GH� EHVOLVVLQJHQ� ZHUGHQ� WRFK� LQ� GH�

YXXUOLQLH�JHQRPHQ�
���

'H�ZLQWHU�YDQ������ZDV�GXV�HHQ�EDQJ�DIZDFKWHQ�YRRU�]LM�GLH�KHW�HUJVWH�

YUHHVGHQ�LQ�KHW�EXLWHQODQG�± HQ�YRRU�YHHO�YDQ�GH�NULMJVJHYDQJHQHQ�]HOI�

'H�HYDFXDWLHV�HQ�RRUORJVRSHUDWLHV

'H� VHFWRUHQ� ,�� ,,�� 9,,,� HQ� ;;� ZDUHQ� LQ� IHEUXDUL� ����� GHHOV� RI� JHKHHO� DIJHVORWHQ�� 'LYHUVH�

DQGHUH� :HKUNUHLVH� ZDUHQ� PRHLOLMN� EHUHLNEDDU�� 2S� GDW� PRPHQW� ZDV� RQJHYHHU� ���� YDQ� GH�

NULMJVJHYDQJHQ� %HOJHQ� DO� JHWUDQVIHUHHUG�
���

,Q� KHW� RRVWHQ� KDGGHQ� GH� 5XVVHQ� 2RVW�3UXLVHQ�

DIJHVQHGHQ�YDQ�GH�UHVW�YDQ�KHW�5HLFK��HQ�LQ�GH�ORRS�YDQ�GH�NRPHQGH�PDDQGHQ�VFKDNHOGHQ�]H�

GH�SRFNHW�XLW�� WHUZLMO�GH�EHYRONLQJ�PDVVDDO�RS�GH�YOXFKW�VORHJ��LQ�KHW�PLGGHQ�YDQ�GH�ZLQWHU��

'DDU�]DWHQ�HUJHQV�GH�NULMJVJHYDQJHQHQ�WXVVHQ��'RRUJDDQV�ZDUHQ�]H�DDQ�KXQ�ORW�RYHUJHODWHQ��

RP�PHH� WH�YOXFKWHQ��ZDW�QLHW�QRRG]DNHOLMNHU�RQYHLOLJHU�ZDV�GDQ�RQGHU�KHW�EHYHO�YDQ�'XLWVH�

VROGDWHQ� VWDDQ�� 'H� JHYDQJHQHQ� LQ� GH� .RPPDQGRV� LQ� GH� KDYHQ� KDGGHQ� GH� EHVWH� NDQVHQ� RP�

ZHJ� WH� UDNHQ�� HQ� EHVFKLNWHQ� RYHU YDDUGLJKHGHQ� GLH� KHQ� ZDDUGHYRO� PDDNWHQ�� :LH� RS� GH�

XLWJHVWUHNWH� ODQGJRHGHUHQ�KDG�JHZHUNW��PRHVW�]HOI�PDDU�]LHQ�RI�KLM�NRQ�RQWVQDSSHQ��2RN�GH�

%HOJHQ�ZHUGHQ�YDDN�DDQ�KXQ�ORW�RYHUJHODWHQ��0DDU�EXLWHQ�GH�JHYDUHQ]RQH�ZDUHQ�GH�'XLWVHUV�

HU� ZHO� ELM�� ]H� YLQJHQ� JHwVROHHUGH� NULMJVJHYDQJHQHQ� ]RQGHU� EHJHOHLGHUV� RS� LQ� KHW� NDPS� YDQ�

6WXWWKRII�
���

���
620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�9HUVODJ�YDQ�,&5.�YDQ�EH]RHN�RS�

��������
���

./0$�IRQGV�µ+DXWHFOHU¶����GRRV����%ULHI�YDQ�6PHWV�DDQ�3DXOXV�YDQ���������
���

%=�'$�7HOHJUDP�YDQ�%LDUW�YDQ���������
���

%=�'$������µ5DYLWDLOOHPHQW¶�7HOHJUDP�YDQ�%LDUW���������
���

3$33(16��5���/D�3UXVVH�RULHQWDOH�HQ����������«S�������



���

(Q�]HOIV�LQ�GH�DQGHUH�6WDODJV�YDQ�KHW�'HUGH�5LMN�ZDV�GH�WRHVWDQG�QLHW�PHWHHQ�URRVNOHXULJ�

'H� VLWXDWLH�� ]R� RRUGHHOGH� KHW� 5RGH� .UXLV�� ]RX� FDWDVWURIDDO� ZRUGHQ� DOV� HU� QRJ�PHHU�NDPSHQ�

JHsYDFXHHUG�]RXGHQ�ZRUGHQ��9ROJHQV�KXQ�LQVFKDWWLQJ�KDGGHQ�DOOHHQ�GHJHQHQ�GLH�FROOL¶V�PHH�

KDGGHQ� NXQQHQ� QHPHQ� RS� KXQ� WRFKW� HHQ� NDQV� RP� PLQ� RI� PHHU� LQ� JRHGH� VWDDW� WH� DUULYHUHQ��

2QPLGGHOOLMNH�YRHGVHOKXOS�DDQ�DOOH�NDPSHQ�GLH�QLHW�UHFKWVWUHHNV�EHGUHLJG�ZHUGHQ�ZDV QRGLJ��

0HHU�GDQ�HHQ�PLOMRHQ�PDQQHQ�ZDUHQ�QX�DO�LQ�JHYDDU�
���

2RN� LQ� JHELHGHQ� GLH� QRJ� QLHW� UHFKWVWUHHNV� EHGUHLJG� ZHUGHQ� ]RDOV� KHW� 6WDODJ� ,9� $� LQ�

+RKHQVWHLQ��ELMYRRUEHHOG��WDNHOGH�GH�VLWXDWLH�DI�LQ�SDUDOOHOOH�WUHG�PHW�GLH�YDQ�KHW�'HUGH�5LMN��

,Q� IHEUXDUL� ����� GULH� PDDQG� YRRU� KHW� HLQGH�� YLQGW� KHW� 5RGH� .UXLV� GDW� KHW� NDPS� QRJ�

µGUDDJOLMN¶�LV��RQGHU�PHHU�RPGDW�GH�UDWWHQ�QLHW�]R�WDOULMN�]LMQ�DOV�WLMGHQV�KHW�YRULJH�EH]RHN��'H�

PDQQHQ�GLH�HU�]DWHQ��HQ�GDW�ZDUHQ�HU�GRRU�HYDFXDWLHV�HQ�KHW�RQWUXLPHQ�YDQ�ZHUNSODDWVHQ�LQ�

VWHGHQ�GLH�JHERPEDUGHHUG�ZHUGHQ�KHHO�YHHO��]DWHQ�]HOI�DOV�UDWWHQ�LQ�GH�YDO�
���

,Q�HHQ�QDEXULJ�

NDPS�� ,9�&��:LWULW]�EHL�7HSOLW]�� OHHN�DOOHV�QRUPDDO��HU�ZDV�]HOIV�QRJ�YHUZDUPLQJ���PDDU�GH�

YRHGVHOWRHVWDQG�ZDV�HU�]RUJZHNNHQG��(U�ZDUHQ�WHNRUWHQ�HQ�]HOIV�DOV�PHQ�JHQRHJ�KDG�YRRU�DOOH�

UDQWVRHQHQ��YHUWRRQGHQ�GLH�HLJHQOLMN�HHQ�VWUXFWXUHHO�GHILFLW��(U�NZDPHQ�JHHQ�OHYHULQJHQ�PHHU�

GRRU�� ZDW� EHWHNHQGH� GDW� HU� LQ� GH� UHJLR� RRN� JHHQ� PHGLFDPHQWHQ� HQ� YHUEDQGHQ� PHHU� ZDUHQ��

%RYHQGLHQ� ZDUHQ� GH� VFKXLOSODDWVHQ� QRJ� QLHW� LQ� RUGH�� ]H� KDGGHQ� WH� NDPSHQ� PHW� LQVLMSHOHQG�

ZDWHU��ZDDUGRRU�PHQ�SDV�LQ�GH�OHQWH�RI�GH�]RPHU�GH�DIZHUNLQJ�YRRU]DJ�
���

(HUGHU�GLH�PDDQG�KDG�PHQ�HHQ�WRFKW�DIJHOHJG�LQ�GH�PHHU�RRVWHOLMNH�:HKUNUHLV�;,,��2RN�GDDU�

ZDUHQ�DOOH�SUREOHPHQ�DO�JHSURQRQFHHUG�QDDU�YRUHQ�JHNRPHQ��'H�YRHGVHOUDQWVRHQHQ�ZDUHQ�HU�

RQYROGRHQGH�� HQ� GH� XLWGHOLQJ� YDQ� FROOL¶V� YRRU� GH� HYDFXDWLH� ZDV� HU� ZDQRUGHOLMN� YHUORSHQ��

'RXFKHV� EHKRRUGHQ� DO� VLQGV� VHSWHPEHU� QLHW� PHHU� WRW� GH� PRJHOLMNKHGHQ�� 7RFK� YLHO� GH�

JH]RQGKHLG� YDQ� GH� PHHVWHQ� QRJ� PHH�� KHW� ZDUHQ� YRRUDO� GH� W\IXVJHYDOOHQ� LQ� TXDUDQWDLQH� GLH�

VODFKWRIIHUV� HLVWHQ�� 0HQ� ]HWWH� GH� NULMJVJHYDQJHQHQ� DDQ� KHW� ZHUN� DDQ� IRUWLILFDWLHV� HQ� LQ� GH�

ZDSHQLQGXVWULH�� ]RQGHU� ]LFK�YDQ�NODFKWHQ� LHWV� DDQ� WH� WUHNNHQ�� KRJHU�EHYHO��2S�]LFK�ZDV�KHW�

6WDODJ�QRJ�EHKRRUOLMN��PDDU�GH�WHZHUNVWHOOLQJ�ELM�PLOLWDLUH�RSHUDWLHV�HQ�LQ�GH�JHYDUHQ]RQH�YDQ�

ERPEDUGHPHQWHQ�� LQ�YDDN�SRYHUH�RPVWDQGLJKHGHQ�� WRRQGH�DDQ�GDW�GH�&RQYHQWLH�QRJ�VOHFKWV�

HHQ�KHUVHQVFKLP�RI� WRFK�PLQVWHQV�HHQ�VFKLP�YDQ�]LFK]HOI�ZDV�
���

2S�YHOH�YODNNHQ�ZDUHQ�GH�

'XLWVHUV�QLHW�PHHU�LQ�VWDDW�RP�DDQ�KXQ YHUSOLFKWLQJHQ�WH�YROGRHQ��'H�RQGHUKRXGVSOLFKW�HQ�GH�

���
%=�'$������µ5DYLWDLOOHPHQW¶�&RPPXQLFDWLH�YDQ�KHW�,QWHUQDWLRQDOH�5RGH�.UXLV�YDQ���������

���
620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�,9¶�9HUVODJ�YDQ�KHW�

5RGH�.UXLV�YDQ�KHW�EH]RHN�RS���������
���

620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�,9¶�9HUVODJ�YDQ�KHW�

5RGH�.UXLV�YDQ�KHW�EH]RHN�RS���������
���

620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�;,,¶�9HUVODJ�YDQ�KHW�

5RGH�.UXLV�YDQ�KHW�EH]RHN�RS��������



���

EHVFKHUPLQJ�WHJHQ�GH�ERPPHQZHUSHUV�JLQJHQ�KXQ�NUDFKWHQ�WH�ERYHQ��0DDU�GH�WHZHUNVWHOOLQJ�

LQ� YHUERGHQ� VHFWRUHQ�� PRHLOLMNH� RPVWDQGLJKHGHQ� HQ� JHYDDU�� ZLMVW� HURS� GDW� GH� &RQYHQWLH� WH�

JHVRILVWLNHHUG�ZDV�ZDQQHHU�KHW�RYHUOHYHQ�RS�KHW�VSHO�VWRQG�

=HOIV�RS�SODDWVHQ�]RQGHU�DDQZLMVEDDU�PLOLWDLU�EHODQJ�ZDV�PHQ�]LMQ�OHYHQ�QLHW�]HNHU��+RHZHO�HU�

LQ�GH�GRUSHQ�URQGRP�JHHQ�LQGXVWULH�JHOHJHQ�ZDV��NUHHJ�KHW�6WDODJ�;9,,,�$�HHQ�OXFKWDDQYDO�WH�

YHUZHUNHQ��2QGHU�GH�WH�EHWUHXUHQ�VODFKWRIIHUV�ZDUHQ�YLHU�%HOJHQ��9HUVFKLOOHQGH�EDUDNNHQ�HQ�

GH� WDQGDUWVHQSUDNWLMN� ZDUHQ� YHUQLHOG�� *HOXNNLJ� EHYRQGHQ� YHOHQ� RQGHU� KHQ� ]LFK� LQ� GH�

$UEHLWVNRPPDQGR¶V�RS�GDW�RJHQEOLN��2RN�KLHU�VLJQDOHHUW�PHQ�HHQ�QHHUZDDUWVH�VSLUDDO�RS�KHW�

YODN�YDQ�YRHGVHO�HQ�JH]RQGKHLGV]RUJ�
���

,Q� KHW� QDELMJHOHJHQ� 6WDODJ� ���� 0DUNW� 3RQJDX� KDGGHQ� GH� ERPPHQ� HHQ� DQGHU� QHYHQHIIHFW��

GRRUGDW� GH� GUXNNHULM� ZDV� EHVFKDGLJG� ZHUG� HU� JHHQ� YRRUJHGUXNW� SDSLHU� PHHU� JHOHYHUG�� 'DW�

SDSLHU� ZDV� UHJOHPHQWDLU� YDVWJHOHJG� DOV� KHW� HQLJH� GDW� PHQ� PRFKW� JHEUXLNHQ� YRRU�

FRUUHVSRQGHQWLH�YDQXLW�KHW�NDPS��ZDDUGRRU�GH�YHUELQGLQJ�PHW�GH�EXLWHQZHUHOG�XLWYLHO��'RRU�

]LMQ�OLJJLQJ�KDG�PHQ�HU�YHUGHU�ZHLQLJ�WH�YUH]HQ�YDQ�GH�*HDOOLHHUGH�YOLHJWXLJHQ��HQ�GH�PHHVWH�

.RPPDQGR¶V�ZDUHQ� DJULFXOWXXU��ZDW� EHWHNHQGH�GDW�KHW� HWHQ�HU�ZDW�EHWHU EHVFKLNEDDU�ZDV�±

WZHH�PHHYDOOHUV�
���

,Q� *HQqYH� YROJGH� PHQ� GH� JHEHXUWHQLVVHQ� XLWHUDDUG� RS� GH� YRHW�� 1DDVW� GH� WHFKQLVFKH�

PRHLOLMNKHGHQ��JHEUHN�DDQ�PDWHULDDO�� VSRRURQGHUEUHNLQJHQ�RI�YHUQLHOGH� UDQJHHUVWDWLRQV��ZDV�

KHW�HUJ�RQGXLGHOLMN�ZDW�HU�ZDDU�JHEHXUGH��+HW�5RGH�.UXLV�GHHOGH�GH�NDPSHQ�LQ�FDWHJRULHsQ��

JHEDVHHUG� RS� KXQ� RQPLGGHOOLMNH� EHGUHLJLQJ�� GH� EHUHLNEDDUKHLG� HQ� GH� EHODVWLQJ� GRRU�

HYDFXDWLHV��+HW�]XLGHQ�YDQ�'XLWVODQG�NRQ�PHQ�QRJ�JRHG�EHYRRUUDGHQ�YDQXLW�=ZLWVHUODQG�HQ�

KHW� ]ZDDUWHSXQW� YDQ� GH� JHYHFKWHQ� ODJ� PHHU� QRRUGHOLMN�� /DQJVKHHQ� GH� 5LMQ� UXNWHQ� GH�

*HDOOLHHUGHQ�RS��PDDU�KHW�EHODQJ�YDQ�GH�LQGXVWULH�GDDU�PDDNWH�GDW�PHQ�VOHFKWV�DDU]HOHQG�GH�

NULMJVJHYDQJHQHQ�HYDFXHHUGH��,Q�KHW�QRRUGHQ�KDG�PHQ�JHWUDFKW�GH�%HOJHQ�ZHJ�WH�KDOHQ�YRRU�

GH� RSUXNNHQGH� 5XVVHQ�� PDDU� GDW� ZDV� VOHFKWV� JHGHHOWHOLMN� JHOXNW�� 'H� FKDRV� LQ� 2RVW�3UXLVHQ�

OHLGGH� HUWRH� GDW� VRPPLJH� NULMJVJHYDQJHQHQ� GRRU� GH� 6RYMHWV�ZHUGHQ�EHYULMG�� DQGHUHQ� ZDUHQ�

GRRU�KHW�5RGH�/HJHU�LQJHVORWHQ��9RRU�GLW�JHELHG�]RX�PHQ�HHQ�WUDQVSRUWNHWHQ�RS]HWWHQ�YDQXLW�

=ZHGHQ��2RN�GH�NDPSHQ�URQG�%UHVODX��:HKUNUHLV�9,,,��YHUSODDWVWH�PHQ�QDDU�KHW�KDUWODQG�YDQ�

KHW�'HUGH�5LMN�
���

���
620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�;9,,,¶�9HUVODJ�YDQ�KHW�

5RGH�.UXLV�YDQ�KHW�EH]RHN�RS���������
���

620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH *XHUUH¶�µ:HKUNUHLV�;9,,,¶�9HUVODJ�YDQ�KHW�

5RGH�.UXLV�YDQ�KHW�EH]RHN�RS���������
���

%=�'$������µ5DYLWDLOOHPHQW¶�1RWH�QR���FRQFHUQDQW�OH�UDYLWDLOOHPHQW�GHV�3*%�



���

+HW� 2.:� YHU]DDNWH� RS� GLW� PRPHQW� WURXZHQV� DDQ� GH� UHJHO� GDW� UHVHUYHV� YDQ� SDNNHWWHQ�

KXOSJRHGHUHQ� YHUERGHQ� ZDUHQ�� +HW� ZDUHQ� YLMJHQ� QD� 3DVHQ�� LQ� GH]H� ZDQRUGH� ZDV� KHW�

RQPRJHOLMN�RP QRJ�UHVHUYHV�DDQ�WH�OHJJHQ�
���

2S�KHW�KRRJVWH�HFKHORQ�OLHW�+LWOHU�'|QLW]�HHQ�PHPRUDQGXP�RSVWHOOHQ�RYHU�GH�YRRUGHOHQ�YDQ�

KHW� YHUODWHQ� YDQ� GH� &RQYHQWLH�� 8LWHLQGHOLMN� PRHW� KHW� GXLGHOLMN� JHZHHVW� ]LMQ� GDW� GLH� QLHW�

RSZRJHQ�WHJHQ�GH�QDGHOHQ��HQ�ZHUG�PHW�KHW�GRFXPHQW�YHUGHU�QLHWV�JHGDDQ�
���

:DDU� KHW�5RGH�/HJHU�RSUXNWH�NZDP�PHQ�QRJ� HHQ� WZHHGH� FRPPXQLFDWLHVWRRUQLV� WHJHQ��+HW�

6RYMHWUHJLPH�KDG�QDPHOLMN�JHHQ�FRQWDFWHQ�PHW�KHW�,QWHUQDWLRQDOH�5RGH�.UXLV��ZDDUGRRU�RRN�

GDW�LQIRUPDWLHNDQDDO�JURWHQGHHOV�ZHJYLHO��HQ�ZHHU�JHHQ�EHULFKWHQ�RYHU�GH�GZDOHQGH�JURHSMHV�

NULMJVJHYDQJHQHQ� GH� EXLWHQZHUHOG� EHUHLNWHQ�� +HW� QLHXZV� YDQ� GH� EHYULMGLQJ� YDQ� 6WDODJ� ,� $�

6WDEODFN��GRRU�5XVVLVFKH�HHQKHGHQ��NZDP�PHW�YHUWUDJLQJ�DDQ�
���

'H�:HKUNUHLVH�GLH�DDQ�KHW�IURQW�NZDP�WH�OLJJHQ�ZHUGHQ�DIJHVORWHQ�HQ�QLHXZV�YDQ�GH�NDPSHQ�

GLH�QRJ�QLHW�JHsYDFXHHUG�ZDUHQ��UDDNWH�]R�RRN�PDDU�PRHLOLMN�ZHJ�

&HGHUJUHQ��YDQ�GH�=ZHHGVH�WDN�YDQ�KHW�<0&$��ZLVW�LQ�PDDUW������WH�YHUWHOOHQ�GDW�KHW�6WDODJ�

9,,,�$�*|UOLW]�DDQ�GH�1HLVVH�ZDV�RQWUXLPG��+LM�KDG�GH�FRORQQH�PHW�HLJHQ�RJHQ�JH]LHQ�WRHQ�

GLH� ODQJV� ]LMQ� KRRIGNZDUWLHU� NZDPHQ�� RUGHOLMN� HQ� RSJHZHNW� RS� ZHJ� PHW� KXQ� VSXOOHQ�� 'H�

VROGDWHQ� ZDUHQ� OLHYHU� RQGHUZHJ� GDQ� LQ� KXQ� NDPS�� ZDDU� ]H� GH� ]LHNHQ� KDGGHQ� DFKWHUJHODWHQ�

YRRU�GH�6RYMHWV��HQ�SXWWHQ�PRHG�XLW�KHW�]LFKWEDDU�QDGHUHQGH�HLQGH�
���

5RQG�GH]HOIGH�WLMG�JDI�KHW�5RGH�.UXLV�HHQ�EHHOG�YDQ�GH�FKDRWLVFKH�VLWXDWLH�WHU�SODDWVH�GRRU�WRH�

WH�JHYHQ�GDW�]HNHU�����YDQ�GH�%HOJLVFKH�NULMJVJHYDQJHQHQ�QLHW�NRQ�EHYRRUUDDG�ZRUGHQ�
���

9DQ�VRPPLJHQ�NDPSHQ�KDG�PHQ�KHOHPDDO�JHHQ�EHULFKW�PHHU��YDQ�DQGHUHQ�ZLVW�PHQ�VOHFKWV�LQ�

ZHONH�ULFKWLQJ�]H�RQWUXLPG�ZHUGHQ��1DDUPDWH�GH�EHVFKLNEDUH�NDPSHQ�YHUPLQGHUGHQ��NUHJHQ�

GH� RYHUEOLMYHQGH� WH� NDPSHQ� PHW� RYHUEHYRONLQJ� WH� NDPSHQ�� +RH� JHYDDUOLMN� GDW� ZDV�� ZRUGW�

GXLGHOLMN�DDQ�GH�KDQG�YDQ�HQNHOH�FLWDWHQ�

7XVVHQ���HQ����PDDUW�PDDNWHQ�DIJHYDDUGLJGHQ�YDQ�KHW�5RGH�.UXLV�HHQ�URQGWRFKW�LQ�:HKUNUHLV�

,;��=H�YHUODWHQ�HU�HYHQ�GH�JHEUXLNHOLMNH�]DNHOLMNKHLG�RP�HHQ�EHHOG�WH�VFKHWVHQ�

³>/D�VLWXDWLRQ@�SHXW�rWUH�FRQVLGpUpH�FRPPH�pWDQW�WUqV�JUDYH��/¶LPSUHVVLRQ�SHUVRQHOOH�TXH�O¶RQ�

HPSRUWH�G¶XQH�WRXU�G¶LQVSHFWLRQ�GH�FHV�FDPSV�QH�VH�SHXW�GpFULUH��/¶RQ�\�GpFRXYUH�OD�GpWUHVVH�

���
%=�'$������µ5DYLWDLOOHPHQW¶�%ULHI�YDQ�5LJJ�DDQ�%LDUW�YDQ��������

���
0$&.(1=,(��6�3���³7UHDWPHQW�RI�3ULVRQHUV�RI�:DU´�S�����

���
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�7HOHJUDP�YDQ�%LDUW�YDQ��������

���
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶�5DSSRUW�YDQ�&HGHUJHQ�YDQ��������

���
%=�'$������µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶ 1RWH�FRQFHUQDQW�OHV�3*%����YDQ���������



���

HW� OD� IDPLQH� VRXV� OHXUV� SOXV� WHUULEOHV� DVSHFWV�� /D� SOXSDUW� GHV� SULVRQQLHUV� DUULYpV� LFL� GHV�

WHUULWRLUHV�GH�O¶HVW��HW�TXL�FRQWLQXHURQW�j�DUULYHU��Q¶RQW�SOXV�TXH�GH�OD�SHDX�VXU�OHV�RV� ´
���

2S� GDW� PRPHQW� VWDNHQ� GH� *HDOOLHHUGHQ� LQ� KHW� :HVWHQ� GH� 5LMQ� RYHU� HQ� ]H� QDGHUGHQ� GH]H�

:HKUNUHLV�� +HW� ]RX� RRN� JHHQ� PRPHQW� WH� ODDW� ]LMQ�� ZDQW� GH� JHYDQJHQHQ� OLMGHQ� DDQ� YDDN�

EORHGHULJH� GLDUUHH�� XLWSXWWLQJ�� EURQFKLWLV� HQ� RQGHUYRHGLQJ�� 'RRU� KHW� RQJHGLHUWH� GDW� PHW� GH�

RYHUEHYRONLQJ�JHSDDUG�JDDW��LV�GH�NDQV�RS�HHQ�HSLGHPLH�QRRLW�YHUDI��*HQHHVPLGGHOHQ�]LMQ�HU�

KDDVW� QLHW� PHHU�� YDDN� ORRSW� PHQ� VOHFKWV� LQ� ORPSHQ� JHNOHHG� HQ� KRHZHO� KHW� DEVROXWH�

RYHUOHYLQJVPLQLPXP�YRRU�HHQ�YROZDVVHQ�SHUVRRQ�RS������FDORULHsQ�ZRUGW�JHVFKDW��EHGUDDJW�

KHW�GDJHOLMNVH�EURRG�]HOIV�RS�SDSLHU�QDXZHOLMNV������FDORULHsQ��7LMGHQV�GH�PDUVHQ� ODDW�PHQ�

JHPLGGHOG� ���� YDQ� GH� VWHUNWH�� (ONH� GDJ� VWHUYHQ� QDDU� VFKDWWLQJ� �� j� �� SHUVRQHQ�� RS� HHQ�

EHYRONLQJ�YDQ� ]R¶Q������NULMJVJHYDQJHQHQ��(HQ�QLHXZH�HYDFXDWLH�]RX� UDPS]DOLJH�JHYROJHQ�

KHEEHQ��2YHU�GH�VWDDW�YDQ�GH]H�PHQVHOLMNH�ZUDNNHQ�KRHIW�JHHQ�WZLMIHO�WH�EHVWDDQ�

³&HV�KRPPHV�VRQW�DEVROXPHQW�EULVpV��DQpDQWLV�HW�DSDWKLTXHV��´
���

,Q�GH�2IODJV�ZDV�PHQ�HU�LHWV�EHWHU�DDQ�WRH��RPGDW�GDDU�JHHQ�PDVVDOH�WRHVWURPHQ�ZDUHQ��:DDU�

GH� GLHQVWHQ� YDQ KHW� NDPS� QLHW� RYHUEHODVW� ZHUGHQ�� ZDV� GH� VLWXDWLH� GUDDJOLMN�� 7RFK� VWHHJ� KHW�

EHZRQHUVDDQWDO�YDQ�2IODJ�,,�$�3UHQ]ODX�LQ������YROGRHQGH�RP�GH�UDYLWDLOOHULQJ�RS�GH�SURHI�WH�

VWHOOHQ�
���

'H�DDQKRXGHQGH�OXFKWRRUORJ�YHUZHNWH�HHQ�VWDDW�YDQ�ELMQD�SHUPDQHQWH�RQWUHJHOLQJ��ZDDUGRRU�

KXOSJRHGHUHQ� RRN� QLHW� PHHU� WHU� SODDWVH� UDDNWHQ�� 9UDFKWZDJHQV� OHYHUGHQ� HHQ� EHWHUH� NDQV� RS�

RP�WRFK�QRJ�ZHJHQ�WH�YLQGHQ�GDQ�KHW�VSRRUZHJQHWZHUN��GDW�PHHUPDDOV�KHW�GRHOZLW�ZDV�
���

'H]H�FRPELQDWLH�YDQ�IDFWRUHQ��HQHU]LMGV�GH�PLOLWDLUH�RSHUDWLHV�HQ�RSHLVLQJHQ�HQ�DQGHU]LMGV�GH�

VFKDGH� DDQ� GH� LQIUDVWUXFWXXU�� ]RUJGHQ� LQ� GH� HHUVWH� PDDQG� YDQ� ����� YRRU� HHQ� µSORWVH� HQ�

FDWDVWURIDOH� EHSHUNLQJ� YDQ� GH� WUDQVSRUWPRJHOLMNKHGHQ¶�� 2S� GDW� RJHQEOLN� ZDV� GH� PHHVW�

UHDOLVWLVFKH�LQVFKDWWLQJ�YDQ�GH�VLWXDWLH�GLH�ZDDUELM�PHQ�HHQ�YORRW�DDQ�YUDFKWZDJHQV�LQ]HWWH�
���

(Q�GXV�YHUWURN�RS���PDDUW�GH�FRORQQH�ZLWWH�ZDJHQV�YDQ�KHW�5RGH�.UXLV��EHODGHQ�PHW�KXOS��HQ�

PHW�DOV�EHVWHPPLQJ�KHW�'HUGH�5LMN�
���

'H�WUDQVSRUWFULVLV�EHWHNHQGH�RRN�GDW�GH�NDPSHQ�GLH�RQWUXLPG�ZHUGHQ��QLHW�NRQGHQ�UHNHQHQ�RS�

PHHU�GDQ�GH�FDSDFLWHLW�YDQ�GH�JHYDQJHQHQ�RP�]HOI� WH� ORSHQ��9DQ]HOIVSUHNHQG�KLHOS�KHW�QLHW�

���
620$�$$����������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ:HKUNUHLV�,;¶�9HUVODJ�YDQ�KHW�

5RGH�.UXLV�YDQ�GH�URQGUHLV�����������
���

,G�
���

620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�µ2IODJ�,,�$¶�([WUDFW�YDQ�JHWXLJHQLV�YDQ�

1RsO�'HKX\�
���

%=�'$������µ5DYLWDLOOHPHQW¶�7HOHJUDP�YDQ�&DULWDW�YDQ����������
���

%=�'$������µ5DYLWDLOOHPHQW¶�7HOHJUDP�YDQ�%LDUW���������
���

%=�'$������µ5DYLWDLOOHPHQW¶�%ULHI�YDQ�%LDUW�YDQ��������



���

GDW� DO� VLQGV� GH� KHUIVW� GH� YRHGVHOYRRUUDGHQ� VORQNHQ�� JHNRSSHOG� DDQ� KHW� ELWWHU� NRXGH�

ZLQWHUZHHU��2S�NUDFKWHQ�NRPHQ�LQ�GH�RYHUEHODVWH�NDPSHQ�GLH�GH�HLQGEHVWHPPLQJ�ZDUHQ��ZDV�

RRN�QDXZHOLMNV�PRJHOLMN�
���

+HW� NRQ� QDWXXUOLMN� RRN� DOOHPDDO� UXVWLJ� DIORSHQ�� ,Q� )LVFKEHFN� �2IODJ� ;� '�� ELMYRRUEHHOG�� ]R�

ODQJ�KHW�]RUJHQNLQG��QDPHQ�GH�DFKWHUJHEOHYHQ�%HOJLVFKH�RIILFLHUHQ�KHW�EHKHHU�YDQ�KHW�NDPS�

RYHU��1DGDW�GH�'XLWVHUV�YHUWURNNHQ�ZDUHQ�YDQZHJH�KHW�QDGHUHQGH�IURQW��KDGGHQ�]H�GDQ�HQNHO�

GH�NRPVW�YDQ�GH�*HDOOLHHUGHQ�DI�WH�ZDFKWHQ��'DW�KHW�WRFK�QRJ�PLVOLHS��ZDV�HQNHO�WH�ZLMWHQ�DDQ�

KHW� IHLW� GDW� GH� HQWKRXVLDVWH� PHQLJWH� HHQ� %ULWVH� WDQN�EHVWRUPGH�HQ� HU� SHU�RQJHOXN� HHQ� VDOYR�

JHORVW�ZHUG�
���

2RN�GH�DQGHUH�EHZRQHUV�ZHUGHQ�HQNHOH�GDJHQ�ODWHU�EHYULMG��]RQGHU�DO�WH�YHHO�

HUJ�
���

(HQ� DQGHU� 2IODJ�� ,,� $� LQ� 3UHQ]ODX�� NHQGH� HHQ� JHOLMNDDUGLJ� YHUORRS�� 2S� KHW� QLSSHUWMH�

ZHUGHQ�DOOH�MRQJH�HQ�JH]RQGH�RIILFLHUHQ�DIJHPDUFKHHUG��+HW�NDPS��ZDDU�LQ�DSULO�HHQ�ERP�ZDV�

QHHUJHNRPHQ� GLH QHJHQ� OHYHQ� HLVWH�� EOHHI� GLWPDDO� HHQ� VWULMG� JHVSDDUG�� 'H� FRORQQH�

YOXFKWHOLQJHQ�ZHUG�QD�WZHH�GDJHQ�LQ�GH�VWHHN�JHODWHQ��HQ�YDQ�GH�PHHU�GDQ������RIILFLHUHQ�GLH�

QDDU� 3UHQ]ODX� SUREHHUGHQ� WHUXJ� WH� NHUHQ� VWLHUYHQ� HU� XLWHLQGHOLMN� QRJ� DFKW� LQ� KHW�

RRUORJVJHZHOG�
���

:DDUKHHQ�PHQ�RRN�SUREHHUGH�WH�YOXFKWHQ��KHW�IURQW�NZDP�DFKWHUQD��=R�NZDP�LQ�:HKUNUHLV�

;,,,� HHQ� %HOJLVFK� NULMJVJHYDQJHQH� RP� KHW� OHYHQ� WRHQ� LQ� GH� EXXUW� YDQ�6WDODJ�;,,,�%� WLMGHQV�

JHYHFKWHQ�HHQ�PXQLWLHWUHLQ�H[SORGHHUGH��2RN�LQ�DQGHUH�NDPSHQ�YLHOHQ�RS�KHW�ODDWVWH�RJHQEOLN�

QRJ�GRGHQ�WH�EHWUHXUHQ��1LHW� LHGHUHHQ�KDG�KHW�JHOXN�GDW�GH�JHYHFKWHQ�RSKLHOGHQ�ZDQQHHU�GH�

*HDOOLHHUGHQ� DUULYHHUGHQ�� 'H� 'XLWVH� ZHHUVWDQG� RQWUDIHOGH�� HQ� KHW� JURV� YDQ� GH�

NULMJVJHYDQJHQHQ�]DJ�QD�GH�EHSURHYLQJ�YDQ�GH�ODDWVWH�ZHNHQ�PHW�EOLMKHLG�GH�DDQNRPVW�YDQ�GH�

*HDOOLHHUGHQ� WHJHPRHW�� 'H� HHQ� QD� GH� DQGHU� ZHUGHQ� GH� 6WDODJV� EHYULMG�� HQ� ZHUGHQ� GH�

EHZDNHUV�� DOV� ]H� DO� JHEOHYHQ� ZDUHQ�� GH� QLHXZH� JHYDQJHQHQ�� 9DQDI� QX� ]RUJGHQ� GH�

*HDOOLHHUGHQ� YRRU� GH� YRRUPDOLJH� NULMJVJHYDQJHQHQ�� WRWGDW� GLH� ZHHU� QDDU� KXLV� NRQGHQ�

YHUWUHNNHQ��+HW�'XLWVH�NDPSHQV\VWHHP�KLHOG�RS�WH�EHVWDDQ�

���
%=�'$������µ5DYLWDLOOHPHQW¶�&RPPXQLFDWLH�YDQ�KHW�,QWHUQDWLRQDOH�5RGH�.UXLV�YDQ���������

���
=LH�EY��&+'�IRQGV�µ&DSWLYLWp¶�GRRV�,�QU����RI�OHHV�KHW�YHUVODJ�YDQ�9$1�18))(/��5�2�-���/HV�DOOHPDQGV�HW�

OHXUV�SULVRQQLHUV�GH�JXHUUH��S�������
���

.(03(1((56��-��OD�YLH�GDQV�XQ�2IODJ��S����
���

-$&2%<��$���'HUULqUH�OHV�EDUEHOpV��S�������



���

&RQFOXVLH

:HH� GH� RYHUZRQQHQHQ"� 2I� NRQGHQ� GH� %HOJLVFKH� NULMJVJHYDQJHQHQ� WLMGHQV� GH� 7ZHHGH�

:HUHOGRRUORJ�YDQXLW�KXQ�]ZDNNH�SRVLWLH�WRFK�QRJ�UHNHQHQ�RS�UHFKWVEHVFKHUPLQJ"

(HQ� KLVWRULFXV� EHVWXGHHUW� KHW� YHUOHGHQ�� HQ� GDW� JDDW� YHUGHU� GDQ� UHJLVWHUHQ�� 1X� ZH� LQ� GH�

YRRUJDDQGH�KRRIGVWXNNHQ�GLYHUVH�DVSHFWHQ�EHVSURNHQ�KHEEHQ��PRHWHQ�ZH�LQ�VWDDW�]LMQ�RP�HHQ�

LQ]LFKWHOLMN�EHHOG�WH�UHFRQVWUXHUHQ��

:H�EHJLQQHQ�ELM�KHW�EHJLQ�HQ�KHW�EHODQJULMNVWH��GH�&RQYHQWLH�YDQ�*HQqYH�YDQ������ZDV�YDQ�

NUDFKW�HQ�RQGDQNV�HQNHOH�RQUXVWLJH�PRPHQWHQ�KHHIW�'XLWVODQG�]H�QRRLW�RSJH]HJG�RI�YHUODWHQ�

WLMGHQV�GH�7ZHHGH�:HUHOGRRUORJ��+HW�'HUGH�5LMN�HUNHQGH�GXV�]LMQ�YHUSOLFKWLQJHQ� WHJHQRYHU�

]LMQ� NULMJVJHYDQJHQHQ� DOV� UHFKWVSHUVRRQ�� 'LH� KLHOGHQ� RQGHU� PHHU� LQ� GDW� HU� RQDIKDQNHOLMNH�

FRQWUROH� ZHUG� XLWJHRHIHQG�� GRRU� YHUWHJHQZRRUGLJHUV� YDQ� KHW� 5RGH� .UXLV� HQ� GH� 3XLVVDQFH�

3URWHFWULFH�� %RYHQGLHQ� PRFKWHQ�GH�NULMJVJHYDQJHQ� ]LFK�RUJDQLVHUHQ�� HU� LV� JHHQ� HQNHO� JHYDO�

EHNHQG� ZDDU� GH� DXWRULWHLWHQ� ]LMQ� WXVVHQJHNRPHQ� LQ� GH� ZHUNLQJ� YDQ� GH� YHUWURXZHQVPDQ� RI�

ZHLJHUGHQ� GH]H� SRVW� WH� HUNHQQHQ� DOV� JHVSUHNVSDUWQHU�� ]HOIV� QLHW� LQ� GH� GLVFLSOLQDLUH� NDPSHQ��

0HHU�QRJ��KHW� LV�SUHFLHV�RPGDW�PHQ�DDQ�KHW�VWDWXXW�QLHW�ZLOGH�UDNHQ��GDW�PHQ�SUREHHUGH�RP�

YDQ�NULMJVJHYDQJHQHQ�YULMZLOOLJH DUEHLGHUV� WH�PDNHQ��PHW�ZHLQLJ� VXFFHV�RQGHU�GH�%HOJLVFKH�

NDPSEHYRONLQJ��+HW]HOIGH�JHOGW�YRRU�GH�NDPSEH]RHNHQ��GLH�QRRLW�YHUKLQGHUG�ZHUGHQ�

'LW�SXQW�ZRUGW�RRN�GXLGHOLMN�JHVWDDIG�GRRU�GH�EHKDQGHOLQJ�YDQ�MRRGVH�NULMJVJHYDQJHQHQ��+XQ�

DDQZH]LJKHLG� ZDV� ELM� EHLGH� SDUWLMHQ� JHZHWHQ�� HQ� DIJH]LHQ� YDQ� HHQ� YHUERG� RS�

JRGVGLHQVWXLWRHIHQLQJ�ZHUG�DDQ�KXQ�VWDWXXW�JHHQ�ZH]HQOLMNH�DIEUHXN�JHGDDQ��,Q�IHLWH�JHHIW�KHW�

EHZLMVPDWHULDDO�DDQOHLGLQJ�RP�WH�GHQNHQ�GDW�QLHPDQG�VSHFLILHN�RS�KHQ�OHWWH�

7RFK�KHEEHQ�ZH�GXLGHOLMN�JH]LHQ�GDW�WHPLGGHQ�YDQ�GH�FKDRV�LQ�PHL������GH�EHKDQGHOLQJ�YDQ�

GH� NULMJVJHYDQJHQHQ� LQ� YHOH� RS]LFKWHQ� PHQVRQZDDUGLJ� ZDV�� 'H� PDVVD¶V� NZDPHQ� YLD� GH�

6WDODJV� LQ� GH� 'XLWVH� HFRQRPLH� WHUHFKW� ± YDDN� LQ� ODPHQWDEHOH� VWDDW�� 7LMGHQV� GH� GLYHUVH�

RQGHUZHUSHQ�ZHUGHQ�DUWLNHOHQ�DDQJHKDDOG�GLH�PHW�YRHWHQ�JHWUHGHQ�ZHUGHQ��:DW�GLFWHHUGH�GDQ�

GH�EHKDQGHOLQJ�YDQ�GH�NULMJVJHYDQJHQHQ"

+HW�EHODQJ�YDQ�GH�JHYDQJHQHQ�ZDV�GXLGHOLMN��KXQ�DDQWDO�OLHS�LQ�GH�PLOMRHQHQ��'H�:HKUPDFKW�

PDDNWH� DDQ]LHQOLMNH� PLGGHOHQ� YULM� RP� HHQ� NULMJVJHYDQJHQHQZH]HQ� RS� SRWHQ� WH� ]HWWHQ� GDW�

IDWVRHQOLMN� IXQFWLRQHHUGH�� HQ� GDDUYRRU� KDGGHQ� ]H� DOOHHQ� DO� DDQ� EHZDNLQJVPDQVFKDSSHQ�

WLHQGXL]HQGHQ�PDQQHQ�QRGLJ��(U�YDOOHQ�YHUVFKLOOHQGH�PRWLHYHQ�YRRU�GLW�EHODQJ�DDQ�WH�YRHUHQ��

:H�NXQQHQ�EHJLQQHQ�PHW�GH�&RQYHQWLH��'XLWVODQG�KDG�]LFK�HUWRH�YHUERQGHQ�HQ�]HNHU�LQ�KHW�



���

JHYDO�YDQ�GH�OHJHURIILFLHUHQ�ZDV�PHQ�KHW�DDQ�]LMQ�HHU�YHUSOLFKW�RP�GLHQV�EHSDOLQJHQ�KRRJ�WH�

KRXGHQ��1DDU�KHW� HLQG�YDQ�GH�RRUORJ� VSHHOW�ZHHU�KHW�ZHGHUNHULJKHLGVSULQFLSH��9RRU�GH�66�

JHQHUDDO� %HUJHU� LV� KHW� YULMZHO� ]HNHU� GDW� HHQ� PRJHOLMNH� *HDOOLHHUGH� HLQGRYHUZLQQLQJ�

PHHVSHHOGH��1D�GH�RRUORJ�]RX�PHQ�]LMQ�GDGHQ�PRHWHQ�YHUDQWZRRUGHQ��,Q�KHW�%HOJLVFKH�JHYDO�

VSHHOGH�GDW�QLHW�WLMGHQV�GH�EHJLQMDUHQ�YDQ�GH�RRUORJ��RPGDW�%HOJLs�YHURYHUG�ZDV�HQ�]LM�KLHOGHQ�

JHHQ�'XLWVHUV�PHHU� LQ�KHFKWHQLV�� ,Q� WHJHQVWHOOLQJ�PHW�GH�%ULWWHQ�GXV�KDGGHQ�GH�'XLWVHUV�YDQ�

GH� %HOJHQ� GXV� JHHQ� RQPLGGHOOLMNH� YHUJHOGLQJ� WH� YUH]HQ�� 'DW� GH� ZHGHU]LMGVH� JLM]HOLQJ� HHQ�

VOXLWVWXN� LV� YRRU� KHW� IXQFWLRQHUHQ� YDQ� GH� &RQYHQWLH� LV� QLHW� HFKW� YHUED]HQG�� ZDQW� KHW� EOLMIW�

XLWHLQGHOLMN�HHQ�SROLWLHN DNNRRUG�PHHU�GDQ�HHQ�MXULGLVFK�LQVWUXPHQW�

2RN� SROLWLHN� ZDV� PHQ� JHQHLJG� RP� GH]H� UHFKWHQ� WRH� WH� NHQQHQ�� =RDOV� DO� JH]HJG� KDGGHQ�

QD]LVWLVFKH� LGHRORJLH� HQ� SROLWLHN� JHOHLG� WRW� HHQ� VRRUW� UDQJRUGH� YDQ� QDWLRQDOLWHLWHQ�� %HOJLs�

NZDP�HU�DOV�:HVWHUV�ODQG�YULM�EHKRRUOLMN�YDQ�DI��'H�NULMJVJHYDQJHQHQ�YRUPGHQ�RRN�HHQ�VRRUW�

SROLWLHNH� SDVPXQW�� =H� NRQGHQ� GRHOHQ� GLHQHQ� DOV� SURSDJDQGD� �GH� ]HW� YDQ� GH� 9ODPLQJHQ�

UHSDWULsULQJ�ZDV�KLHU�GXLGHOLMN�RS�JHULFKW��RI�DOV�SUHVVLHPLGGHO��

/RV� GDDUYDQ� NDGHUW� KHW� LQ� GH� PLOLWDLUH� ORJLFD� RP� PLOLWDLUHQ� JHYDQJHQ� WH� KRXGHQ� RP� WH�

YRRUNRPHQ�GDW�]LM�GH�VWULMG�NXQQHQ�YRRUW]HWWHQ��+HW�OHJHU�KDG�RRN�DQGHUH�YRRUGHOHQ��'RRU�GH�

KRQGHUGGXL]HQGHQ�YDQ�KXQ�µ.ULHJVJHIDQJHQHQ¶�DDQ�KHW�ZHUN�WH�]HWWHQ��NZDPHQ�HU�DUEHLGHUV�

YULM�RP�GH�ZDSHQV�RS�WH�QHPHQ�

+LHUPHH�UDNHQ�ZH�PHWHHQ�DDQ�HHQ�EHODQJULMN�DVSHFW��2QGDQNV�HQLJH�UHVHUYHV�EHJRQ�PHW�QD�GH�

YHOGWRFKWHQ�LQ������HQ������RS�JURWH�VFKDDO�PHW�KHW�LQ]HWWHQ�YDQ�KHW�HFRQRPLVFK�SRWHQWLHHO�

YDQ�GH�JHYDQJHQ�VROGDWHQ��1DDUPDWH�GH�RRUORJVLQVSDQQLQJ�PHHU�NUDFKWHQ�YHUJGH��JURHLGH�KHW�

EHODQJ� YDQ� GLW� HQRUPH� OHJHU� GZDQJDUEHLGHUV�� GLH� ]LFK� UHODWLHI� HHQYRXGLJ� OLHWHQ� XLWEXLWHQ� LQ�

HHQ�DXWRULWDLUH�RPJHYLQJ��'H]H�QRRG]DDN�ZHUG�DOVPDDU�PHHU�SUDQJHQG�HQ�GXV�PRHVW�PHQ�LQ�

%HUOLMQ� HHQ� EHODQJHQDIZHJLQJ� PDNHQ�� (HQ� QHGHUODDJ� ZDV� RQGHQNEDDU�� HQ� QD� GH

HLQGRYHUZLQQLQJ� ]RXGHQ�JHHQ� ODVWLJH�YUDJHQ� JHVWHOG� ZRUGHQ��0DDU� WHJHOLMN�EHVHIWH�PHQ�GDW�

HHQ�HYHQWXHOH�QHGHUODDJ�JHYROJHQ�]RX�KHEEHQ�HQ�GDW�GH�NULMJVJHYDQJHQHQ�]LFK�KRH�GDQ�RRN�

QLHW� ]RPDDU� ]RXGHQ� ODWHQ� GRHQ�� +RH� UHSUHVVLHYHU� KHW� V\VWHHP� ]RX� ZRUGHQ�� KRH� ODVWLJHU� HQ�

PLQGHU�UHQGDEHO��%RYHQGLHQ�OHNWH�GH�LQIRUPDWLH�RQYHUPLMGHOLMN�XLW�QDDU�GH�EXLWHQZHUHOG�

7HU� GLVFLSOLQHULQJ� JUHHS� PHQ� WLMGHQV� GH� RRUORJ� QDDU� VWHHGV� GUDVWLVFKHU� PLGGHOHQ�� 'H�

VWUDINDPSHQ� ZDUHQ� ]HNHU� JHHQ� SUHWMH�� GRFK� RRN� KLHU� PRHW� HHQ� EHODQJULMNH� QXDQFH� ZRUGHQ�

RQWKRXGHQ��YULM�NRUW�QD�KXQ�RSULFKWLQJ�� HQ�YRRUDO�QD�GH�EH]RHNHQ�YDQ�KHW�5RGH�NUXLV�HQ�GH�

GHOHJDWLHV��UH]HQ�GH]H�NDPSHQ�QDDU�KHW�SHLO�YDQ�GH�DQGHUH�6WDODJV�LQ�KHW�5HLFK��WRFK�]HNHU�RS�

PDWHULHHO� YODN�� +HW� EOHYHQ� GXV� 6WDODJV�� HQ� KHW� ZDUHQ� QLHW� GH FRQFHQWUDWLHNDPSHQ� GLH�

VRPPLJHQ�HUYDQ�ZLOOHQ�PDNHQ�



���

'H� JHGZRQJHQ� WHZHUNVWHOOLQJ� GLH� UHFKWVWUHHNV� YHUEDQG� KRXGW� PHW� GH� RRUORJVRSHUDWLHV�� RRN�

GRRU�RQGHURIILFLHUHQ��ODDW�GXLGHOLMN�KHW�HFRQRPLVFK�QXW�]LHQ��2P�GH�NRVWHQ�WHJHQ�GH�EDWHQ�WH�

ODWHQ�GRRUZHJHQ�� EH]XLQLJGH�PHQ�RS�GH�RQGHUKRXGVSOLFKW��'H� OHYHQVRPVWDQGLJKHGHQ�ZDUHQ�

GDDURP� DOWLMG� ]ZDDU�� LQ� KHW� VOHFKWVWH� JHYDO� ZDV� GH� NULMJVJHYDQJHQVFKDS� HHQ�PDUWHOJDQJ��=H�

ZHUGHQ� HFKWHU� QLHW� EXLWHQ� GH� ZHW� JHVWHOG�� YRRU� ]RYHU� HHQ� WRWDOLWDLU� UHJLPH� HHQ� GHJHOLMNH�

UHFKWVEHGHOLQJ�NDQ�ELHGHQ��ZDQW�]HOGHQ�ZHUGHQ�]H�DOV�PHHU�GDQ�WZHHGHUDQJVEXUJHUV�EHNHNHQ�

,Q� ����� PRHLGH� GH� SROLWLHN� ]LFK� RSQLHXZ�� HQ� YHUKLQGHUGH� GH� LQPHQJLQJ� YDQ� HHQ� QLHXZH�

3XLVVDQFH�3URWHFWULFH��:DDUVFKLMQOLMN�ZDV�GLW�HFKWHU�HHQ�SULQFLSHNZHVWLH��GH�]HW�ZHUG�SROLWLHN�

JH]LHQ� QLHW� RSWLPDDO� XLWJHEXLW�� 'DW� JROG� HYHQZHO� QLHW� YRRU� RQ]H� NULMJVJHYDQJHQHQ�� $OOLFKW�

VSHHOGH� LQ� GLH� RSWLHN� GH� YHUKRRJGH� EUXLNEDDUKHLG� DOV� JHYROJ� YDQ� HHQ� YHUPLQGHUGH� FRQWUROH�

HHQ�URO�

,Q� GH� ODDWVWH� RRUORJVPDDQGHQ�� ZDQQHHU� GH� VWULMG� JHYRHUG� ZHUG� RS� 'XLWVH� ERGHP�� ]LHQ� ZH�

JHYDOOHQ�ZDDULQ�GH�QD]L¶V��HQ�QLHW�GH�PLOLWDLUHQ��GH�NULMJVJHYDQJHQ�PLVEUXLNHQ�LQ�ZHHUZLO�YDQ�

GH� &RQYHQWLH�� 2RN� GH� GRFWULQDLUH� ZHLJHULQJ� �RI� KHW� RQYHUPRJHQ�� RP� HHQ� QHGHUODDJ� RQGHU�

RJHQ� WH� ]LHQ�� YHURRU]DDNWH� YHHO� HOOHQGH� ELM� GH� NULMJVJHYDQJHQHQ� ZDQQHHU� GLH� JHsYDFXHHUG�

ZHUGHQ��(Q�]HOIV�GDQ�]LMQ�KHW�YRRUDO�RYHUEHYRONLQJ�HQ�RQYHUPRJHQ�RP�KHW�PDWHULsOH�QLYHDX�WH�

KDQGKDYHQ�GLH�GH�SUREOHPHQ�YHURRU]DDNWHQ�

+HW�LV�GXV�HHQ�FRQVWDQWH�GDW�GH�SROLWLHNH�EHPRHLHQLVVHQ�VWHHYDVW�HHQ�LQEUHXN�RS�GH�&RQYHQWLH

YHURRU]DDNWHQ�� ELM� GH� EHYRRUGHOLQJ� YDQ� GH� 9ODPLQJHQ�� GH� RSULFKWLQJ� YDQ� GH� '6/3�� HQ� KHW�

ZHUN�DDQ�GH�IURQWOLMQ��7HJHOLMN�EOHHI�GH�&RQYHQWLH�RQYHUPLQGHUG�YDQ�NUDFKW��HQ�RQGHUQDPHQ�

GH� 'XLWVHUV� JHHQ� DFWLHV� RP� GH� XLWYRHULQJ� HUYDQ� WH� VDERWHUHQ�� 7HJHOLMN� YRHUGHQ� ]H� HHQ�

PDFKWVSROLWLHN�� ZDDUPHH� ]H� GH� &RQYHQWLH� NRQGHQ� RP]HLOHQ�� +XQ� ]RUJSOLFKW� ZHUG� QLHW� QDDU�

WHYUHGHQKHLG� YHUULFKW�� PDDU� GRRU� GH� KXOSJRHGHUHQ� XLW� KHW� EXLWHQODQG� ZDUHQ� HU� PDDU� ZHLQLJ�

NODFKWHQ�� %LM� GH� WHZHUNVWHOOLQJ� LQ� GH� RRUORJVLQGXVWULH� ZHUGHQ� YDOVH� YHUVFKRQLQJHQ�

RSJHGURQJHQ��+HW�ZDV�HHQ�HYHQZLFKWVRHIHQLQJ�RP�GH�HLJHQ�EHODQJHQ�LQ�RYHUHHQVWHPPLQJ�WH�

EUHQJHQ� PHW� GH� &RQYHQWLH�� (FRQRPLVFK� UHQGHPHQW� HQ� GH� &RQYHQWLH� ZDUHQ� EHLGHQ� JHGLHQG�

GRRU�HHQ�IDWVRHQOLMNH�EHKDQGHOLQJ��PDDU�KHW�GRHO�HUYDQ�ZDV�WHJHQVWULMGLJ��(U ZDUHQ�GXV�]HNHU�

GLYHUVH� VFKHQGLQJHQ�� PDDU� WHJHOLMN� PRHW� KHW� JH]HJG� GDW� GH� %HOJLVFKH� NULMJVJHYDQJHQHQ� DOV�

JURHS�QLHW�DDQ�PLVKDQGHOLQJ�EORRWVWRQGHQ�

³,O�HVW�GH�IDLW�TXH�GH�QRPEUHX[�SULVRQQLHUV�QH�IXUHQW�SDV�PDOWUDLWpV��QL�PsPH�PDO�WUDLWpV�HQ�

$OOHPDJQH�´�LV�ZDW�-HDQ�/HJURV�HUYDQ�PDDNWH�
���

(U�]LW�HHQ�JURQG�YDQ�ZDDUKHLG�LQ��(HQ�EOLN�

RS� GH� JHWDOOHQ� EHYHVWLJG� GDW�� 7LMGHQV� KHHO� GH� RRUORJ� VWLHUYHQ� HU� ����� %HOJHQ� LQ�

���
/(*526��-���6WDODJ�,�$��S����+LM�]DW�QDWXXUOLMN�RRN�QLHW�GH�KHOH�RRUORJ�YDVW�



���

NULMJVJHYDQJHQVFKDS�
���

$OV�ZH�ZHWHQ�GDW� LQ�GLW�FLMIHU�WZHH�JURWH�UDPSHQ�]LWWHQ��:LOOHPVWDG�

HQ� ,VHQE�WWHO�� ]RDOV� KLHUERYHQ� YHUPHOG��� GH� KRJH� YHUOLH]HQ� LQ� 2RVW�3UXLVHQ�� HQ� QRJ� GLYHUVH�

RQJHOXNNHQ�WLMGHQV�WUDQVSRUW�HQ�WHZHUNVWHOOLQJ��PRHWHQ�ZH�HUNHQQHQ�GDW�GLW�JHWDO�DO�ELM�DO�HUJ�

EHSHUNW�LV�JHEOHYHQ��7HU�KHULQQHULQJ����������PDQ�YHU]HLOGH�LQ�HHQ�6WDODJ�RI�2IODJ��0HHU�GDQ�

�������RQGHU�KHQ�]RX�YLMI�MDDU�ODQJ�GDDU�EOLMYHQ��'DW�]RX�QDXZHOLMNV�FLMIHUV�YDQ�HHQ�H[FHVVLHI�

JHZHOGGDGLJ� RI� PLVGDGLJ� EHOHLG� ]LMQ�� =RQGHU� GXV� KHW� OLMGHQ� YDQ� GH� %HOJLVFKH�

NULMJVJHYDQJHQHQ� WH� ZLOOHQ� PLQLPDOLVHUHQ�� PRHW� WRFK� ZHO� HUNHQG� ZRUGHQ� GDW� PHQ� LQ� GH�

6WDODJV�HQ�2IODJV�EHKRRUOLMN�EHVFKXW�]DW�

%RYHQGLHQ� LV� RRN� YDDN� DDQJHJHYHQ� GDW� KHW� PRHLOLMN� LV� RP� GH� YHUDQWZRRUGHOLMNKHLG� WRH� WH�

EHGHOHQ��YDQZHJH�GH�YHUVSOLQWHULQJ�HQ�GH�GLYHUVH�HFKHORQV��GLH�KXQ�LQYORHG�WHQ�JRHGH�RI�WHQ�

NZDGH�NRQGHQ�DDQZHQGHQ��+LWOHU�DOV�VWDDWVKRRIG�HQ� OHJHUOHLGHU��KHW�2.:�HQ�GH�RUJDQLVDWLH�

YRRU�NULMJVJHYDQJHQHQZH]HQ��GH�NDPSFRPPDQGDQWHQ��GH�RQGHURIILFLHUHQ�GLH�GH�.RPPDQGRV�

EHKHHUGHQ� HQ� GH� GLUHFWHXUV� YDQ� GH� EHGULMYHQ���� (Q� JRHGH� ZLO� KRXGW� QLHW� DXWRPDWLVFK�

FRPSHWHQWLH�LQ�

+HW� %HOJLVFKH� 5RGH� .UXLV� KHHIW� WHQ� WLMGH� YDQ� GH� %HYULMGLQJ� HHQ� RSURHS� DDQ� GH� EHYRONLQJ�

JHULFKW�RP�PLVGDGHQ�WHJHQ�GH�&RQYHQWLH�WH�FRPPXQLFHUHQ��7RFK�YLQGHQ�ZH�LQ�KXQ�DUFKLHYHQ�

ZHLQLJ�PDWHULDDO�GDW�UHFKWVWUHHNV�PHW�GHUJHOLMNH�SUDNWLMNHQ�YHUEDQG�KRXGW�
���

:DDUVFKLMQOLMN�LV�

KHW�GDQ�RRN�FRUUHFW�GDW�

³8Q�JUDQG�QRPEUH�UHQWUHURQW�GH�FDSWLYLWp�VDQV�DYRLU�VXEL�XQ�DPRLQGULVVHPHQW�SK\VLTXH�WURS�

PDUTXp�´
���

:DW� ZDUHQ� GDQ� GH� YRRUQDDPVWH� LQEUHXNHQ� ZDDURQGHU� GH� %HOJHQ� OHGHQ"� ,Q� GH� HHUVWH� SODDWV�

]HNHU� ZHLQLJ� HQ� SRYHU� HWHQ�� HQ� GH� VSDDU]DDP� XLWJHRHIHQGH� ]RUJSOLFKW� LQ� KHW� DOJHPHHQ�� 7HQ�

WZHHGH�PRHVWHQ�]H�YDDN�HUJ�KDUG�ZHUNHQ��RQGHU� VWUHQJH�GLVFLSOLQH��(HQ�JURRW�DDQWDO�YDQ�GH�

GHWDFKHPHQWHQ�]HWWH�GH�JHYDQJHQHQ�LQ�YRRU�YHUERGHQ�ZHUN��DQGHUH�YRRU�JHYDDUOLMN��]RDOV�GH�

EUDQGZDFKW�� ,Q� VRPPLJH� JHYDOOHQ� ZHUG� ]HOIV� PHW� KDUGH� KDQG� RSJHWUHGHQ�� ]RZHO� I\VLHN� DOV�

PRUHHO��GRRU�GLVFLSOLQDLUH�VWUDIIHQ��2RN�KHW�JHEUHN�DDQ�PHGLVFKH�ELMVWDQG��WRFK�]HNHU�ZDW�KHW�

JHELW�EHWUHIW��ZDV�VFKDQGHOLMN��$SSHOV�HQ�GRRU]RHNLQJHQ�ZHUGHQ�DOV�GUXNPLGGHO�JHEUXLNW��'DW�

ZDUHQ� DOOHPDDO� HOHPHQWHQ� GLH� PHW� JRHGH� ZLO� KDGGHQ� NXQQHQ� JHFRUULJHHUG� ZRUGHQ�� 'H�

RRUORJVRPVWDQGLJKHGHQ� ODJHQ� DDQ� DQGHUH� SUREOHPHQ�� ]RDOV� EHYRRUUDGLQJVSUREOHPHQ� HQ� GH�

���
620$�$$�������µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶�2ULJLQ�HW�1RPEUH�GHV�3*%�

���
5.$�µ'LYHUVH¶�5RGH�.UXLV�YDQ�%HOJLs��µ2QGHUULFKWLQJ�QU���¶����������

���
620$�$$������E�µ&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH¶��&RQVLGHUDWLRQV�VXU�OD�VLWXDWLRQ�

PDWHULHOOH�HW�PRUDOH«



���

GUHLJLQJ�YDQ�ERPEDUGHPHQWHQ�WHQ�JURQG��'H�'XLWVHUV�KDGGHQ�GXV�PHHU�PRHLWH�NXQQHQ�GRHQ�

RP�GH�PHQVHOLMNKHLG�WH�UHVSHFWHUHQ�HQ�GH�DUWLNHOHQ�PHHU�QDDU�GH�OHWWHU�XLW�WH�YRHUHQ��PDDU�GH�

LQEUHXNHQ�GLH� ]H�SOHHJGHQ�ZDUHQ�QLHW� YDQ�GLHQ� DDUG�GDW� ]H�GH�JHYDQJHQVFKDS�RQOHHIEDDU�RI�

RQPHQVHOLMN�PDDNWHQ�

'H� HUYDULQJHQ� PHW� FLYLOLVDWLH� HQ� GH� 0LVVLH� 6FDSLQL� KDGGHQ� KHW� 5RGH� .UXLV� DOYDVW�

JHZDDUVFKXZG�� ]RGDW� ]H� NRQGHQ� DDQGULQJHQ� RS� HHQ� FODXVXOH� GLH� YHUGUDJHQ� YHUELHGW� GLH�

QDGHOLJ�XLWYDOOHQ�YRRU�GH�NULMJVJHYDQJHQHQ��7LMGHQV�GH�RRUORJ�KDPHUGHQ�]H�HU�VWHHGV�RS�GDW�

DDQ�GH�EHVFKHUPLQJ�YDQ�HHQ�NULMJVJHYDQJHQH�VOHFKWV�HHQ�HLQGH�NZDP�GRRU�KHW�HLQGH�YDQ�GH�

RRUORJ�� (U� ZHUG� GXV� OHULQJ� JHWURNNHQ� YRRU� GH� WRHNRPVWLJ� &RQYHQWLH� YDQ� *HQqYH�� 0DDU�

WURNNHQ�GH�EHOOLJHUHQWHQ�RRN�OHVVHQ"

%HOJLs� UHVSHFWHHUGH� GH� &RQYHQWLH� ]HOI� DOYDVW� QLHW� OHWWHUOLMN�� *HQHUDDO� %HHUQDHUW�� GLH� QD� GH�

%HYULMGLQJ� DOV� EHYHOKHEEHU� ZHUG� DDQJHGXLG�� ZDV� HHQ� YRRUPDOLJH� NULMJVJHYDQJHQH� YDQ� KHW�

2IODJ� ,,,�%��+HW�RSQLHXZ�LQ�PLOLWDLUH�GLHQVW� LQVFKDNHOHQ�YDQ�JHUHSDWULHHUGH�RIILFLHUHQ�ZRUGW�

QDGUXNNHOLMN�YHUERGHQ�GRRU�DUWLNHO����YDQ�GH�&RQYHQWLH�
���

'LW�PDDU�ELM�ZLM]H�YDQ�YRRUEHHOG�

2RN� WHJHQZRRUGLJ� LV� GH� WRHSDVVLQJ� YDQ� GH� *HQHHIVH� &RQYHQWLH� QLHW� DOWLMG� HHQ� JHJHYHQ�� 'H�

9HUHQLJGH�6WDWHQ�EHVFKRXZHQ� LVODPVWULMGHUV�GLH�GH�ZDSHQV�RSQHPHQ�LQ�$IJKDQLVWDQ�QLHW�DOV�

NULMJVJHYDQJHQHQ��HQ�VOXLWHQ�KHQ�]RQGHU�GH�UHFKWVJDUDQWLH�YDQ�GH�&RQYHQWLH�RS�
���

0DFKW� OHYHUW�QLHW�QRRG]DNHOLMN� UHFKW�RS��0DFKW�EHUXVW�PHHVWDO�RS�I\VLHNH�NUDFKW��KHW�JHYROJ�

HUYDQ�NDQ�QRRLW�HHQ�PRUHOH�SOLFKW�]LMQ��7RHJHYHQ�DDQ�PDFKW� LV�HHQ�GDDG�YDQ�QRRG]DDN��QLHW�

YDQ�GH�ZLO�� HQ�KHW� LV�GXV�JHHQ�YHUSOLFKWLQJ�GLH�]RX�EHVWDDQ� ORV�YDQ�GH�JHYROJHQ��$OV�PDFKW�

UHFKW� LV�� YHUOLHVW�PHQ�]LMQ� UHFKWHQ�ZDQQHHU� LHPDQG�DQGHUV�PHHU�PDFKW�XLWRHIHQW�
���

:HU�GLH�

0DFKW�KDW��KDW�3IOLFKW LV�DOOLFKW�HHQ�PHHU�PRUHHO�XLWJDQJVSXQW�

���
=LH�5.$�'RVVLHU�µ$SSOLFDWLRQ�GH�O¶DUWLFOH����GH�OD�&RQYHQWLRQ�GH�*HQqYH¶�

���
KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�DPHULFDV���������VWP

���
52866($8��-�-���7KH�6RFLDO�&RQWUDFW��S�����



���

%LEOLRJUDILH

�� 2QXLWJHJHYHQ�EURQQHQ

$UFKLHYHQ

%UXVVHO�� &HQWUXP� YRRU� +LVWRULVFKH� 'RFXPHQWDWLH� YDQ� GH� .ULMJVPDFKW�� .ZDUWLHU� .RQLQJLQ�

(OLVDEHWK��(YHUVHVWUDDW���

)RQGV�µ&DSWLYLWp¶�

)RQGV�µ.H\DHUWV¶�

%UXVVHO��.RQLQNOLMN�/HJHUPXVHXPDUFKLHI��-XEHOSDUN���

)RQGV�+DXWHFOHU�������GR]HQ����± ��ELV�����

)RQGV�27$'�������GR]HQ����������������������� �����������������������������������������������

����������

%UXVVHO��0LQLVWHULH�YDQ�%XLWHQODQGVH�=DNHQ ��'LSORPDWLHN�$UFKLHI

.DUPHOLHWHQVWUDDW����%�

�7RHJDQJ�WRW�KHW�DUFKLHI�LV�DDQ�YRRUDIJDDQGH�WRHVWHPPLQJ�HQ�FRQWUROH�RQGHUZRUSHQ�

)RQGVHQ��

�����µ66�)UHGHULFN¶

�����µ5HQVHLJQHPHQWV�VXU�QRPEUH�GHV�SULVRQQLHUV¶

�����µ9HUVODJHQ�RYHU�GH�VLWXDWLH�LQ�GH�NDPSHQ¶

�����µ3XLVVDQFH�3URWHFWULFH�HW�0LVVLRQ�7¶6HUFODHV�9DQ�'RRUQLFN�'H�&DOODWD\¶

�����µ3ULVRQQLHUV�%HOJHV�HQ�$OOHPDJQH�DXWKRULVpV�WUDQVIHUV�HQ�%HOJLTXH¶

�����µ5DYLWDLOOHPHQW¶

�����µ&RQYHQWLRQ�GH�*HQqYH��YLRODWLRQV�HW�DSSOLFDWLRQV¶

�����µ5DYLWDLOOHPHQW�GH�%HOJLTXH¶

������µ6XLVVH��6pULH�*pQpUDOH¶

%UXVVHO��0LQLVWHULH�YDQ�9RONVJH]RQGKHLG�± 'LHQVW�YRRU�2RUORJVVODFKWRIIHUV� /XFKWYDDUWVTXDUH�

���

+HW�DUFKLHI�LV�JHwQYHQWDULVHHUG�JHZHHVW��PDDU�UHRUJDQLVDWLHV�KHEEHQ�GH�EUXLNEDDUKHLG�YDQ�GH�

LQYHQWDULV�DDQJHWDVW��=H�LV�QLHW�RYHUDO�PHHU�QDXZNHXULJ�

�������������������������6WDODJ�����.RELHU]\Q�

�������������3URFHVVWXNNHQ�1�UQEHUJ�

������6SHFLDOH�.DPSHQ�

�������������������������6WXNNHQ�RYHU�*QHL[HQGRUI�

�������������������������2UJDQLVDWLH�YDQ�NULMJVJHYDQJHQNDPSHQ�

�������������������������6WXNNHQ�EHWUHIIHQGH�2IODJV�

�����������9HURRUGHOLQJHQ�GRRU�PLOLWDLU�WULEXQDDO�

������������������������6WXNNHQ�EHWUHIIHQGH�RD��6DJDQ�

���������6WXNNHQ�RYHU�2IODJ�;�&�



���

%UXVVHO�� 620$� �6WXGLH� HQ� 'RFXPHQWDWLHFHQWUXP� 2RUORJ� HQ� +HGHQGDDJVH� 0DDWVFKDSSLM���

/XFKWYDDUWVTXDUH����

)RQGV�µ$UFKLHI�&RPPLVVLRQ�G
+LVWRLUH�GH�OD�&DSWLYLWp�GH�*XHUUH����������¶�$$����

)RQGV� µ9HUVODJHQ� HQ� GLYHUVH� GRFXPHQWHQ� RYHU� 6WDODJV� HQ� 2IODJV� ��5DSSRUWV� GpILQLWLIV����

���������¶�$$�����

)RQGV� µ7HNVWHQ� HQ� FRUUHVSRQGHQWLH� YDQ� HQ� PHW� GH� %57� HQ� GH� 57%)� RYHU� GH�

NULMJVJHYDQJHQVFKDS��>����@�¶�$$����

0HFKHOHQ��5RGH�.UXLVDUFKLHI��0RWVWUDDW����

+HW� 7ZHHGH� :HUHOGRRUORJDUFKLHI� LV� RQJHRUGHQG�� KRHZHO� PHQ� HU� EH]LJ� LV� PHW� HHQ�

LQYHQWDULVDWLHSURMHFW�� %LMJHYROJ� ]LMQ� DOOH� DDQGXLGLQJHQ� SURYLVRULVFK� HQ� NDQ� HU� QLHW� QDDU� HHQ�

QXPPHULQJ�YHUZH]HQ�ZRUGHQ�

µ$DQYUDJHQ�RP�YULMODWLQJHQ¶�

µ$JHQFH�2IILFLHOOH�SRXU�5HQVHLJQHPHQWV�VXU�OHV�3*%¶�

µ$SSOLFDWLRQ�GH�O¶DUWLFOH����GH�OD�&RQYHQWLRQ�GH�*HQqYH¶�

µ&RQWDFWHQ�PHW�GH�'XLWVH�EH]HWWHU¶�

µ+XOSYHUOHQLQJ�DDQ�NULMJVJHYDQJHQHQ��263*¶�

µ0DWHULsOH�KXOS ��6WDODJV¶�

µ0DWHULsOH�KXOS��2IODJV¶�

µ27$'�� ':/*¶�

µ5HSDWULsULQJ�YDQ�]LHNHQ�HQ�JHZRQGHQ¶�

µ6HUYLFH�6DQLWDLUH¶�

µ9HU]RQGHQ�'RFXPHQWHQ����������¶�

µ:HUNLQJ�YDQ�GH�&RPPLVVLRQ�&RQVXOWDWLYH�GHV�KRPPHV�GH�FRQILDQFH¶�

�� 8LWJHJHYHQ�EURQQHQ

© &RQGLWLRQV�GH�WUDYDLO�GHV�SULVRQQLHUV�GH�JXHUUH ª�LQ ��5HYXH�,QWHUQDWLRQDOH�GX�7UDYDLO��MJ����

�������S���������

&RQYHQWLRQ�GH�*HQHYH��3RXU�O
DPpOLRUDWLRQ�GX�VRUW�GHV�EOHVVpV�HW�GHV�PDODGHV�GDQV�OHV�DUPpHV�

HQ�FDPSDJQH��GX����-XLOOHW�������3RXU�O
DPpOLRUDWLRQ�GX�VRUW�GHV�SULVRQQLHUV�GH�JXHUUH��GX���

-XLOOHW�������V�G���V�O�

'(� &(867(5� $8*867�� 0LMQ� KHULQQHULQJHQ� DOV� JHZRRQ� VROGDDW �0HQV� HQ� 7LMG���

$QWZHUSHQ�������

>'(�528&.��5�@ ��&DUWH�G¶�DOOHPDJQH��FRPSUHQDQW�������ORFDOLWpV�HW�QRWDPPHQW ��OHV�&DPSV�

GH�3ULVRQQLHUV�GH�*XHUUH�>«@�DYHF�LQGH[�DOSKDEHWLTXH«��&URL[�5RXJH�%HOJH���%UXVVHO��V�G�

+$/'(5��)��HQ�-$&2%6(1��+�$���*HQHUDOREHUVW�+DOGHU��.ULHJVWDJHEXFK���YRO���6WXWWJDUW��

����������

-$&2%<�� $��� 'HUULqUH� OHV� EDUEHOpV� ���������� &ROGLW]� � (LVFKWlWW� � )LVFKEHFN� �

1HXEUDQGHQEXUJ�� 3UHQ]ODX��>'LQDQW@��V�G�



���

.(03(1((56�� -��� /D� YLH� GDQV� XQ� 2IODJ�� FLQT� DQQpHV� GHUULqUH� OHV� EDUEHOpV�� *HPEORX[��

>����@�

³/H�.*)�����VH�VRXYLHQW´�LQ�/H�;,,,�%��QU������QRY��������S�����

LAMBERT, PAUL, Hommes Perdus à l’Est, Brussel, 1946.

/(*526��-($1��6WDODJ�,�$��%UXVVHO��V�G�

/(�5(11(��721<��6WDODJ�;9,,%��%UXVVHO��>����@�

0(8/(1,-=(5�� 9,&725��'X� &DQDO�$OEHUW� DX�6WDODJ� ± 4XDWUH� MRXUV�GH�JXHUUH� HW� TXDWUH�

PRLV�GH�FDSWLYLWp��%UXVVHO��>����@�

2%(5.200$1'2�'(5�:(+50$&+7��.ULHJVJHIDQJHQH��%HUOLMQ�������

/¶°XYUH�GX�&RPLWp�,QWHUQDWLRQDO�GH�OD�&URL[�5RXJH�HW� O¶$JHQFH�FHQWUDOH�GHV�SULVRQQLHUV�GH�

JXHUUH�GHSXLV�OH�GpEXW�GHV�KRVWLOLWpV��������± ����������*HQqYH�������

5,('(/��.$5/�9(,7��UHG����%HOJLVFKH�.ULHJVJHIDQJHQH� LP�2OGHQEXUJHU�/DQG������������

(ULQQHUXQJHQ��2OGHQEXUJ�������

6,(/(16��+���9ODDPVFKH�NULMJVJHYDQJHQHQ��VODYHQ�YRRU�+LWOHU� �2RUORJVOHHG�����$QWZHUSHQ��

�����

© /H VRUW�GHV�SULVRQQLHUV�GH�JXHUUH��>«@ ª �/HV�ORLV�GH�OD�JXHUUH�����%UXVVHO��V�G�

�� /LWHUDWXXU

7KH� $HULDO� 5HFRQQDLVVDQFH� $UFKLYHV 2QOLQH �KWWS���ZZZ�HYLGHQFHLQFDPHUD�FR�XN��� %ULWVH�

OXFKWYHUNHQQLQJVIRWR¶V�ZRUGHQ�WHJHQZRRUGLJ�RQOLQH�UDDGSOHHJEDDU�JHPDDNW�

$YDORQ�3URMHFW�2QOLQH �KWWS���ZZZ�\DOH�HGX�ODZZHE�DYDORQ�LPW�LPW�KWP��+HW�$YDORQ�3URMHFW�
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�����������3DULMV�������

%8&.,1;��;$9,(5��%HOJHQ�LQ�'XLWVH�NULMJVJHYDQJHQVFKDS������������

OLFHQWLDDWVYHUKDQGHOLQJ�.8/HXYHQ�GHSW��0RGHUQH�*HVFKLHGHQLV��/HXYHQ�������

&$=(1(89(�� -($1� HQ� 6(5586�� &+$5/(6�� (VVDL� VXU� OD� SV\FKRORJLH� GX� SULVRQQLHU� GH�

JXHUUH��3DULMV�������
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&22/�� .�� +HW� OHYHQ� YDQ� GH� 9ODDPVH� NULMJVJHYDQJHQHQ� LQ� 'XLWVODQG� LQ� GH� (HUVWH�

:HUHOGRRUORJ��$OJHPHHQ�ULMNVDUFKLHI��6WXGLHV�RYHU�GH�(HUVWH�:HUHOGRRUORJ�����%UXVVHO�������

'$1(��.�� :LOOHPVWDG��KLVWRULVFK�RYHU]LFKW�YDQ�VWDG�HQ�SROGHU��V�O��������

'($5��,�&�%��HQ�)227��0�5�'���7KH�2[IRUG�FRPSDQLRQ� WR� WKH�VHFRQG�ZRUOG�ZDU��2[IRUG��

�����

'(� %$&.(5�� $675,'�� +HW� SURFHV� YRQ� )DONHQKDXVHQ� HQ� 5HHGHU�� OLFHQWLDDWVYHUKDQGHOLQJ�

.8/HXYHQ�0RGHUQH�*HVFKLHGHQLV�������

'(�%28$5'��0���µ0DXWKDXVHQ¶�LQ��5HYXH�G
+LVWRLUH�GH�OD�'HX[LqPH�*XHUUH�PRQGLDOH� MXOL�

������S�����± ���

'(�%58<1��HQ�9(56(/(�5���+HUGHQNLQJ�:HUHOGRRUORJ������������2Q]H�NULMJVJHYDQJHQHQ�

± %HOJLVFKH�6ROGDWHQ�LQ�(QJHODQG�

'(�-21*+(��$/%(57��+LWOHU�HQ�KHW�SROLWLHNH�ORW�YDQ�%HOJLs��������������GH�YHVWLJLQJ�YDQ�

HHQ�=LYLOYHUZDOWXQJ�LQ�%HOJLs�HQ�1RRUG�)UDQNULMN��NRQLQJVNZHVWLH�HQ�EH]HWWLQJVUHJLPH�YDQ�GH�

NDSLWXODWLH�WRW�%HUFKWHVJDGHQ�����PHL����QRYHPEHU��������$QWZHUSHQ�������

'(/$1'6+((5(�� 3$8/� HQ� 2206�� $/3+216(�� /D� %HOJLTXH� VRXV� OHV� QD]LV�� �� GOQ����

%UXVVHO��V�G�
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'H� 6WDQGDDUG�� ��������� ³(HQ� EHWZLVWH� NZHVWLH�� :DUG� +HUPDQV� HQ� GH� YULMODWLQJ� YDQ� GH�

9ODDPVH�NULMJVJHYDQJHQHQ´��S���

'(�926��/8&��'H�7ZHHGH�:HUHOGRRUORJ��/HXYHQ�������

'(� 926�� /8&� HQ� '(&$7�� )5$1.�� 0HL� ������ YDQ� $OEHUWNDQDDO� WRW� /HLH �%HOJLs� LQ� GH�

7ZHHGH�:HUHOGRRUORJ�GHHO������.DSHOOHQ�������
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'(� :,/'(�� 0$85,&(�� 'H� .ROODERUDWLH �%HOJLs� LQ� GH� 7ZHHGH� :HUHOGRRUORJ� GHHO� ����

$QWZHUSHQ�������
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)$9(=��-($1�&/$8'(��8QH�PLVVLRQ�LPSRVVLEOH"�/H�&,&5�� OHV�GpSRUWDWLRQV�HW�OHV�FDPSV�

GH�FRQFHQWUDWLRQ�QD]LV��/DXVDQQH�������

*(/%(5��<2$9��³3DOHVWLQLDQ�32:V�,Q�*HUPDQ�&DSWLYLW\´�� LQ��Yad 9DVKHP�6WXGLHV�� MJ����

��������-HUXVDOHP��S��������

*(//$7(/<��52%(57��7KH�*HVWDSR�DQG�*HUPDQ�6RFLHW\��(QIRUFLQJ�5DFLDO�3ROLF\������

������2[IRUG�������

© *HQHYD�&RQYHQWLRQ ª�(QF\FORSDHGLD�%ULWDQQLFD��9����H�XLWJDYH���S�����

*,//(7��(���³+LVWRLUH�GHV�VRXV�RIILFLHUV�HW�VROGDWV�EHOJHV�SULVRQQLHUV�GH�JXHUUH�����������´�

LQ ��5HYXH�EHOJH G¶+LVWRLUH�PLOLWDLUH��;;9,,��������S�������� ���������S�������� ����������

HQ�;;9,,,��������S������ ��������� ��������� ��������� ���������S���������

*2/'+$*(1��'$1,(/��+LWOHUV�*HZLOOLJH�%HXOHQ��$QWZHUSHQ�������

+$87(&/(5��*(25*(6��(YDVLRQV�5pXVVLHV��/XLN�������

+$87(&/(5�� *(25*(6�� © /¶RULJLQ� HW� OH� QRPEUH� GHV� SULVRQQLHUV� GH� JXHUUH�EHOJHV������

���� ª�LQ��5HYXH�,QWHUQDWLRQDOH�G¶+LVWRLUH�0LOLWDLUH QU�����������S���������

+$87(&/(5�� *(25*(6� ³+HW� JRGVGLHQVWLJH� OHYHQ� YDQ� GH� %HOJLVFKH� NULMJVJHYDQJHQHQ�

���������´�LQ��%LMGUDJHQ�WRW�GH�JHVFKLHGHQLV�YDQ�GH�7ZHHGH�:HUHOGRRUORJ��QU����RNW���������

S���������

+(5%(57�� 8/5,&+� �UHG��� (XURSD� XQG� GHU� µ5HLFKVHLQVDW]¶�� $XVOlQGLVFKH� =LYLODUEHLWHU��

.ULHJVJHIDQJHQH�XQG�.=�+lIWOLQJH�LQ�'HXWVFKODQG������������(VVHQ�������

+(5%(57��8/5,&+��+LWOHU¶V�)RUHLJQ�:RUNHUV��(QIRUFHG�IRUHLJQ�ODERXU�LQ�*HUPDQ\�XQGHU�

WKH�7KLUG�5HLFK��&DPEULGJH�������

+,56&+)(/'��*(5$5'��HG����7KH�SROLFLHV�RI�JHQRFLGH��-HZV�DQG�6RYLHW�SULVRQHUV�RI�ZDU�

LQ�1D]L�*HUPDQ\��/RQGHQ�������

,&5.�HQ�+(15<�'81$17�,167,787(���%LEOLRJUDSK\�RI�LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ�

LQ�DUPHG�FRQIOLFWV��*HQqYH�������

.$51(5��67()$1��³.RQ]HQWUDWLRQV� XQG�.ULHJVJHIDQJHQHQODJHU�LQ�'HXWVFKODQG�XQG�LQ�GHU�

6RZMHW�8QLRQ�� $QVlW]H� ]X� HLQHQ� 9HUJOHLFK� YRQ� /DJHUQ� LQ� WRWDOLWlUHQ� 5HJLPHQ´� LQ�

29(50$16�� 58',*(5� �UHG���� ,Q� GHU� +DQG� GHV� )HLQGHV�� .ULHJVJHIDQJHQVFKDIW� YRQ� GHU�

$QWLNH�ELV�]XP�=ZHLWHQ�:HOWNULHJ��.HXOHQ��������S���������

.1233��*8,'2��'LH�*URVVH�)OXFKW��'DV�6FKLFNVDO�GHU�9HUWULHEHQHQ��0�QFKHQ�������

.5$.2:6.,�� 6+08(/�� ³)DWH� RI� -HZLVK 3ULVRQHUV� RI� :DU� LQ� WKH� 6HSWHPEHU� �����
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/(�&+(1(��(9(/<1��0DXWKDXVHQ��+LVWRLUH�G
XQ�FDPS�GH�OD�PRUW��3DULMV�������

/28<(7��3$8/��+HW�9HU]HW �%HOJLs�LQ�GH�7ZHHGH�:HUHOGRRUORJ�����$QWZHUSHQ�������

0$&.(1=,(�� 6�3��� ³7KH� 7UHDWPHQW� RI� 3ULVRQHUV� RI� :DU� LQ� :RUOG� :DU� ,,´� LQ�� -RXUQDO� RI�

0RGHUQ�+LVWRU\��MJ������������S���������

0$6621� 3��� ³5DZD�5XVND�� FDPS� GLVFLSOLQDLUH´� LQ�� &HX[� GH� ,�$�� MJ���� �������QU���S���� ��

QU���S�� ��QU���S�� ��QU���S�� ��QU���S�����

0$7+<(5�� 3,(55(�� /D� YLVLWH� GHV� FDPSV� GH� SULVRQQLHUV� GH� JXHUUH� GDQV� OH� FDGUH� GH� OD�

FRGLILFDWLRQ�GX�GURLW�KXPDQLWDLUH��>/DXVDQQH@�������

3$33(16��5$<021'��³/D�&RPPLVVLRQ�7¶6HUFODHV´��LQ ��&HX[�GH�,�$��MJ������������S�����

3$33(16��5$<021'��/D�3UXVVH�2ULHQWDOH�HQ�����������HW�DSUqV��>%UXVVHO@��>����@�

3,77�� )5$1&,6�� HQ� 3,77�� %$55,(�� 7KH� &KURQRORJLFDO� $WODV� RI� :RUOG� :DU� ,,�� /RQGHQ��

�����

3217=((/(�� ',',(5� HQ� 9(5.(67�� -26(�� .ULMJVJHYDQJHQ�� %HOJLVFKH� RIILFLHUHQ� LQ� KHW�

NDVWHHO�YDQ�&ROGLW]������������(USH�������

© 3ULVRQHU�RI�:DU�ª�(QF\FORSDHGLD�%ULWDQQLFD��,;����H�XLWJDYH���S�����
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6&+$(5(5�� 0�5��� © 'H� EHKDUWLJLQJ� YDQ� %HOJLVFKH� EHODQJHQ� GRRU� =ZLWVHUODQG ª� LQ ��

%LMGUDJHQ�WRW�GH�JHVFKLHGHQLV�YDQ�GH�7ZHHGH�:HUHOGRRUORJ��GHF��������S���������

>6,25'(7�� )�@�� ,QWHU� DUPD� FDULWDV �� /¶°XYUH� GX� &RPLWp� ,QWHUQDWLRQDOH� GH� OD� &URL[�5RXJH�

SHQGDQW�OD�VHFRQGH�JXHUUH�PRQGLDOH��*HQqYH�������

63(&.1(5�� +8%(57�� ,P� *HZDOW� GHV� )HLQGHV�� .ULHJVJHIDQJHQHQODJHU� LQ� GHU� µ2VWPDUN¶�

�����ELV�������:HQHQ�������
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�����
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H
���

H
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9$1� 18))(/�� 5�2�-��� /HV� DOOHPDQGV� HW� OHXU� SULVRQQLHUV� GH� JXHUUH�� GRFXPHQWV� HW�

WpPRLJQDJHV��%UXVVHO�������
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:HUHOGRRUORJ�� GH� RIILFLHUHQ� YDQ� GH� /XLWHQDQW� 'H� :LQGH�NULQJ�� OLFHQWLDDWVYHUKDQGHOLQJ�

.8/HXYHQ�GHSW��0RGHUQH�*HVFKLHGHQLV��/HXYHQ�������

:$*1(5��:,/)5,('��%HOJLHQ�LQ�GHU�GHXWVFKHQ�3ROLWLHN�ZlKUHQG�GHV�=ZHLWHQ�:HOWNULHJHV��

:HKUZLVVHQVFKDIWOLFKH� )RUVFKXQJHQ�� $EW�� 0LOLWlUJHVFKLFKWOLFKH� 6WXGLHQ� ���� %RSSDUG� DP

5KHLQ��>����@�

:,(/6��52%(57��2QWVQDSSLQJVSRJLQJHQ�YDQ�%HOJLVFKH�NULMJVJHYDQJHQHQ�����������

OLFHQWLDDWVYHUKDQGHOLQJ�.�0�6��GHSW��7$:��%UXVVHO�������
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6DPHQYDWWLQJ

'H� 7ZHHGH� :HUHOGRRUORJ� GXXUGH� YRRU� %HOJLs� YDQ� PHL� ����� WRW� PHL� ������ 7LMGHQV� GH]H�

SHULRGH�KLHOG�'XLWVODQG�HQLJH�WLHQGXL]HQGHQ�%HOJHQ�NULMJVJHYDQJHQ��LQ�NDPSHQ�GLH�]LFK�LQ�KHW�

'HUGH� 5LMN� EHYRQGHQ�� -XULGLVFK JH]LHQ� KDGGHQ� GH]H� PLOLWDLUHQ� UHFKW� RS� EHVFKHUPLQJ�� ]RDOV�

YDVWJHOHJG� LQ� GH� &RQYHQWLH� YDQ� *HQqYH� YDQ� ������ 0HW� GLW� LQ� KHW� DFKWHUKRRIG�� RQGHUQHHPW�

GH]H� YHUKDQGHOLQJ� HHQ� VWXGLH� YDQ�GH�EHKDQGHOLQJ�YDQ�GH�%HOJLVFKH�NULMJVJHYDQJHQHQ��=H� LV�

JHEDVHHUG� RS� GH� HLJHQWLMGVH� EURQQHQ� HQ� JDDW� GDDULQ� RS� ]RHN� QDDU� DO� GDQ� QLHW� YHUERUJHQ�

VLJQDOHQ�� 1D� HHQ� DQDO\VH� YDQ� GH� &RQYHQWLH� HQ� GH� LQVWHOOLQJHQ� GLH� ]LFK�PHW�GH� FRQWUROH�YDQ�

KDDU� XLWYRHULQJ� EHODVWWHQ�� NLMNHQ� ZH� RRN� QDDU� GH� VWUXFWXXU� DDQ� 'XLWVH� ]LMGH�� ZDQW� KHW� LV�

EHODQJULMN�RP�RS�]RHN�WH�NXQQHQ�QDDU�ZHON�EHOHLG�WHQ�JURQGVODJ�ODJ�DDQ�GH�EHKDQGHOLQJ��

1RJPDDOV� GLHQHQ� ZH� KLHU� WH� RQGHUVWUHSHQ� GDW� ZH� QLHW� RS� ]RHN� ]LMQ� QDDU� LQGLYLGXHOH�

SUREOHPHQ�� 2YHUVWLMJHQ� ZH� GH� DQHNGRWLHN�� GDQ� ]LMQ�ZH� LQ� VWDDW� RP� VSHFLILHNH�SUREOHPHQ� WH�

RQWGHNNHQ� LQ� HHQ� DOJHPHHQ� NDGHU�� ,Q� HHQ� JURHS� YDQ� WLHQGXL]HQGHQ� KHHIW� KHW� JHHQ� ]LQ� WH�

]RHNHQ� QDDU� SHUVRQHQ� GLH� ]LFK� WHNRUW� JHGDDQ� YRHOHQ�� PDDU� PRHWHQ� ZH� GH� EOLN� ZHQGHQ� QDDU�

]RYHHO� PRJHOLMN� EURQQHQ� GLH� RQV� RYHU� GH� WRHVWDQG� YHUWHOOHQ�� :DQW� ZDQQHHU� HHQ� SUREOHHP�

DOJHPHHQ� LV�� ]DO� KHW� LQ� GH� VHULsOH� EURQQHQ� RSGXLNHQ�� ZDDURP� ]RX� KHW� LPPHUV� YHU]ZHJHQ�

ZRUGHQ�LQ�RQDIKDQNHOLMNH�UDSSRUWHQ"

'LW� LQOHLGHQGH� VWXN� ZRUGW� JHYROJG� GRRU� HHUVW� GH� DOJHPHQH� SUREOHPHQ�� YRRUQDPHOLMN� GH�

PDWHULsOH� RPVWDQGLJKHGHQ�� ,Q� GH� HHUVWH� SODDWV� JDDW� KHW� KLHU� RP� GH� ]RUJWDDN�� KHW� YRHGHQ� HQ�

NOHGHQ� YDQ� GH� JHYDQJHQHQ�� KXQ� KXLVYHVWLQJ� HQ� JH]RQGKHLGV]RUJ�� 0DDU� RRN� RYHU� GH�

WHZHUNVWHOOLQJ�� GLH� YRRU� GH� RYHUZLQQDDUV� ]XON� HHQ� EHODQJULMNH� IDFWRU� LV� GDW� ]H� GH� YHUERGHQ�

JUDDJ� DDQ� KXQ� ODDUV� ODSSHQ�� RYHU� GH� UHFKWV]HNHUKHLG HQ�KHW� RQWVODJHQ�XLW� GH�JHYDQJHQVFKDS�

PLWV�JHOGLJH�UHGHQHQ��1DWXXUOLMN�LV�KHW�RRN�PRJHOLMN�RP�WH�UHSDWULsUHQ�WHJHQ�GH�&RQYHQWLH�LQ��

ELMYRRUEHHOG� RP� SROLWLHNH� UHGHQHQ�� +HW� JDDW� GXV� JOREDDO� JHQRPHQ� RP� GDJGDJHOLMNVH�

WRHSDVVLQJHQ�HQ�VFKHQGLQJHQ�



���

9LD� GH]H� EOLN� RS� KHW� NDPSHQV\VWHHP� HQ� KHW� OHYHQ� GDDULQ� ]RDOV� KHW� YULMZHO� HONH� %HOJLVFKH�

NULMJVJHYDQJHQH� RYHUYDOOHQ� ]RX� KHEEHQ�� NRPHQ� ZH� ELM� HHQ� DSDUWH� YUDDJ�� ,Q� HHQ� HYHQHHQV�

DIJHVFKHLGHQ� KRRIGVWXN� JDDQ� ZH� QDPHOLMN� GLHSHU� LQ� RS� GH� YUDDJ� RI� GH� UHVXOWDWHQ� YDQ� KHW�

RQGHU]RHN�KHW]HOIGH�EOLMYHQ��DOV�KHW�RYHU�MRRGVH�%HOJLVFKH�NULMJVJHYDQJHQHQ�JDDW��'H]H�YUDDJ�

LV�JH]LHQ�GH�FRQWH[W�SHUIHFW� OHJLWLHP��HQ�]HOIV�YULM� ORJLVFK��7RFK�VSUHHNW�KHW�KRRIGVWXN�HHUVW�

RYHU�GH� VHOHFWLHYH�EOLQGKHLG�� HQ�DOV�JHYROJ�GDDUYDQ��RYHU�GH�RQ]LFKWEDDUKHLG� LQ�GH�EURQQHQ��

0HW� KHW� VFKDDUVH� PDWHULDDO� YRRUKDQGHQ� LOOXVWUHUHQ� ZH� KRH� GH� 'XLWVHUV� ZHO� GHJHOLMN� RS� GH�

KRRJWH� ZDUHQ� YDQ� GH� DDQZH]LJKHLG� YDQ� GH]H� MRGHQ�� KRH� ELM� VRPPLJH� QDWLRQDOLWHLWHQ� ]HOIV�

EUXWDOLWHLWHQ� ZHUGHQ� JHSOHHJG� RS� GH]H� VROGDWHQ�� PDDU� RRN�� GDW� ELM� GH� %HOJHQ� GH� MRGHQ� DOV�

JURHS�QLHW�QDGHOLJ�ZHUGHQ�EHMHJHQG�

(U� ]LMQ� HFKWHU� QRJ� HQNHOH�SUREOHPHQ��GLH� LQ�GLW� YHUEDQG�QLHW� WKXLVKRRUGHQ�� HQ�GXV�YDQZHJH�

KXQ� VSHFLILHNH� DDUG�YHUGHURS� DDQ�ERG�NRPHQ��(HQ�HHUVWH�GDDUYDQ� LV�HHQ�YULM� LQJULMSHQG��KHW�

JDDW�RP�GH�'XLWVH� UHDFWLH�RS�GH�RRUORJVYHUNODULQJ�DDQ�GH�9HUHQLJGH�6WDWHQ��HQ�GH�JHYROJHQ�

GDDUYDQ��7RW�GDQ�WRH�KDG�%HUOLMQ�QDPHOLMN�QLHW�DFWLHI�JHSUREHHUG�RP�GH�FRQWUROHPHFKDQLVPHQ�

WH�VDERWHUHQ��'RFK�GLWPDDO�YHUNRRV�PHQ�GH�NZHVWLH�RS�WH�ORVVHQ�GRRU�YDQXLW�%HOJLs�]HOI�HHQ�

FRPPLVVLH�RS� WH� VWDUWHQ�� OLHYHU�GDQ�HHQ�RQDIKDQNHOLMNH�3XLVVDQFH�3URWHFWULFH DDQ� WH�GXLGHQ��

'DW�LV�RS�]LMQ�PLQVW�RQJHZRRQ�HQ�GXV�ZRUGW�GLW�'XLWVH�DQWZRRUG�QDXZOHWWHQG�EHVWXGHHUG��QHW�

]RDOV� GH� &RPPLVVLH� 7¶6HUFODHV� GLH� HUXLW� YRRUWNZDP�� 'H� UHVXOWDWHQ� YDQ� GH]H�

RQGHU]RHNVYUDJHQ� ]LMQ� KHODDV� QLHW� DOWLMG� RQGXEEHO]LQQLJ�� ,Q� HON� JHYDO�ZDV�GH�RSORVVLQJ� QLHW�

QRGLJ�HQ�YROJGH�]H�QLHW�GH�JHHVW�YDQ�GH�ZHW�

2RN�GH�JHYROJHQ�YDQ�GH�ERPEDUGHPHQWHQ�RS�GH�ZHHUOR]H�NULMJVJHYDQJHQHQ��HQ�GH�

]RJHQDDPGH�VWUDINDPSHQ�WUHGHQ�RS�GLW�RJHQEOLN�QDDU�YRUHQ��'H]H�XLW]RQGHUOLMNH�NDPSHQ�

ZHUGHQ�GRRU�'XLWVH�DXWRULWHLWHQ�DOV�GLVFLSOLQDLUH�PDDWUHJHO�JHEUXLNW��5HSUHVDLOOHV�HQ�VWUDIIHQ�

]RQGHU�YRQQLV�]LMQ�YHUERGHQ�GRRU�GH�&RQYHQWLH��0HQ�]RX�JHQHLJG�]LMQ�GH]H�NDPSHQ�DDQ�WH�

UHNHQHQ�DOV�HHQ�VFKHQGLQJ�GDDUYDQ��GXV��0DDU�KRHZHO�ZH�JHHQ�DIEUHXN�DDQ�KHW�OHHG�YDQ�GH�

JHVWUDIWHQ�ZLOOHQ�GRHQ��GLHQW�JH]HJG�GDW�KHW�UHJLPH�HU�LQGHUGDDG�]HHU�KDUG�ZDV��PDDU�GDW�

GH]H�µVWUDINDPSHQ¶�LQ�KXQ�DDUG�QLHW�YHUVFKLOGHQ�YDQ�GH�DQGHUH��'DW�ZDV�YULMZHO�]HNHU�KHW�

JHYDO�DOYRUHQV�HU�:HVWHUVH�NULMJVJHYDQJHQHQ�ZHUGHQ�JHSODDWVW��PDDU�QLHW�PHHU�GDDUQD��

+HW�RSUXNNHQGH�5RGH�/HJHU�PDDNWH� WURXZHQV� WRFK�HHQ�HLQG�DDQ�GHUJHOLMNH�SUDNWLMNHQ��ZDQW�

GH�PHHVWH�YDQ�GH�NDPSHQ�LQ�NZHVWLH�ODJHQ�LQ�KHW�RRVWHQ��9DQDI�HLQG�������HQ�]HNHU�LQ������

NZDP� KHW� IURQW� QDGHUELM�� 0LVVWDQGHQ� RQWVWRQGHQ� DOV� JHYROJ� YDQ� KHW� RQYHUPRJHQ� YDQ� GH�
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'XLWVHUV� RP� KXQ� NDPSHQV\VWHHP� QRJ� WH� RQGHUVWHXQHQ�� %RYHQGLHQ� ZHUGHQ� GH�

NULMJVJHYDQJHQHQ�LQ�YHOH�JHYDOOHQ�EHWURNNHQ�ELM�GH� LQVWRUWLQJ�YDQ�KHW�UHJLPH��HQ�DOV�GDW�QLHW�

KHW� JHYDO� ZDV� KLHOGHQ� GH� JHYHFKWHQ� QRJ� ULVLFR¶V� LQ� YRRU� GH� %HOJHQ�� 6ODFKWRIIHUV� ZDUHQ�

YULMZHO�RQYHUPLMGHOLMN��PDDU�KRHYHHO�RQGHU�KHQ�VWLHUYHQ�RQQRGLJ"�(HQ�HIILFLsQWHU�EHOHLG�KDG�

EHWHU�UHVXOWDWHQ�JHKDG��'LW�ZRUGW�DOOHPDDO�EHVSURNHQ�LQ�KHW�ODDWVWH�KRRIGVWXN�

1D�DO�GH]H�SXQWHQ�]LMQ�ZH�DDQ�KHW�HLQGH�YDQ�GH�RRUORJ�JHNRPHQ��HQ�NXQQHQ�ZH�WHUXJEOLNNHQ�

+HW�OHYHQ�LQ�NULMJVJHYDQJHQVFKDS�LV�JHHQ�SUHWMH��HQ�GDW�ZDV�YRRU�GH�%HOJHQ�QLHW�DQGHUV��0DDU�

KHW� ZDV� ZHO� GUDDJOLMN� RPGDW� LQ� ZHHUZLO� YDQ� GH� RYHUWUHGLQJHQ�� 'XLWVODQG� QRRLW� DDQ� GH�

&RQYHQWLH�YHU]DDNW�KHHIW��LQ�ZRRUG�DOV�QLHW�LQ�GDDG��,PSOLFLHW�HUNHQGHQ�GH�'XLWVHUV�GH�PHHVWH�

EDVLVUHFKWHQ� YDQ� %HOJLVFKH� NULMJVJHYDQJHQHQ�� 7RFK� YHUZDDUORRVGHQ� ]H� GH� YRHGLQJ� YDQ� KXQ�

JHYDQJHQHQ��RHIHQGHQ�]H�GUXN�XLW�RS�YULMJHVWHOGHQ�RS�WH�ZHUNHQ��HQ]RYRRUWV� 0HW�QDPH�DOV�GH�

SROLWLHN� ]LFK� EHPRHLGH�� ZDV� GDW� RP� GH� UHFKWHQ� YDQ� GH� NULMJVJHYDQJHQHQ� WHQLHW� WH� GRHQ��

0RJHOLMN� ZDV� GH� 'XLWVH� EHKDQGHOLQJ� YDQ� GH� %HOJLVFKH� NULMJVJHYDQJHQHQ� GXV� QLHW� QDDU� KXQ�

EHVWH� YHUPRJHQ�� ]RQGHU� GDDUELM�� LQ� KHW� FROOHFWLHYH�� RQPHQVHOLMN� WH ]LMQ�'H� 'XLWVHUV� JDYHQ�

YRRUUDQJ�DDQ�KXQ�HLJHQ�EHODQJHQ��HQ�]H�ZDUHQ�]LFK�HU�YDQ�EHZXVW�GDW�GLW�QLHW�FRUUHFW�ZDV�
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5pVXPp�HQ�IUDQoDLV

3RXU�OD�%HOJLTXH��OD�6HFRQGH�*XHUUH�0RQGLDOH�GXUD GX����PDL������DX���PDL�������3HQGDQW�

FHWWH� SpULRGH�� O¶$OOHPDJQH� JDUGD� GHV� PLOOLHUV� GHV� SULVRQQLHUV� GH� JXHUUH� EHOJHV�� GDQV� GHV�

6WDODJV� VH� WURXYDQW� DX� 7URLVLqPH� 5HLFK�� -XULGLTXHPHQW� FHV� PLOLWDLUHV� DYDLHQW� GURLW� DX[�

SURWHFWLRQV�TX¶RIIUDLW�OD�&RQYHQWLRQ�GH�*pQqYH�GH������± PDOJUp�OH�IDLW�TXH�OD�%HOJLTXH�pWDLW

HQWLpUHPHQW�RFFXSpH��9RLOj�OH�SRLQW�GH�GpSDUW�GH�FHWWH�pWXGH��TXL�D�SRXU�REMHW�OH�WUDLWHPHQW�GHV�

µ3*%¶ RX� SULVRQQLHUV� GH� JXHUUH� EHOJHV�� 6H� EDVDQW� VXU� GHV� VRXUFHV� FRQWHPSRUDLQHV�� HOOH�

UHFKHUFKH�GHV�VLJQDX[�H[SOLFLWHV�HW�FDFKpV�GDQV�OHV�VRXUFHV�G¶RULJLQH��

&H�WUDYDLO�QH�FKHUFKH�SDV�j�WUDLWHU�GH�SUREOqPHV�LQGLYLGXHOV��(Q�WUDQVFHQGDQW�OD�SHWLWH�KLVWRLUH��

QRXV� SRXYRQV� GpFRXYULU� GHV� SUREOqPHV� VSpFLILTXHV� GDQV� XQ� FRQWH[WH� WUqV� ODUJH�� 'DQV� XQ�

JURXSH�GH�SULVRQQLHUV�DXVVL�JUDQG�TXH�FHOXL�FL�� LO�Q¶D�SDV�pWp�GLIILFLOH�GH�WURXYHU�GHV�JHQV�VH�

SODLJQDQW�GH�PDXYDLV�WUDLWHPHQWV��,O�QRXV�D�IDOOX�UHJDUGHU�OHV�VRXUFHV�KLVWRULTXHV�WUDLWDQW�GH�OD�

VLWXDWLRQ� DX� PRPHQW� PrPH�� &DU� F¶HVW� VHXOHPHQW� VL� XQH� GLIILFXOWp� HVW� UpSDQGXH� TX¶HOOH�

pPHUJHUD� GDQV� GHV� VRXUFHV� VpULHOOHV�� 4XDQG� LO� V¶DJLW� GH� UDSSRUWV� SDU� GHV� LQVWDQFHV�

LQGpSHQGHQWHV��LO�Q¶\�D�SDV�GH�UDLVRQV�GH�FURLUH�TXH�GHV�FKRVHV�VHUDLHQW�pWRXIIpHV�

$SUqV� XQH� DQDO\VH� GH� OD� &RQYHQWLRQ� HW� GHV� RUJDQLVPHV� TXL� VRQW� FKDUJp� GX� FRQWU{OH�� FHWWH�

DQDO\VH�V¶DWWDUGHUD�HQVXLWH�DX[�VWUXFWXUHV�GX�F{Wp�DOOHPDQG�SRXU�PLHX[�FRPSUHQGUH�G¶RX�YLHQW�

OD� SROLWLTXH� TXL� GpWHUPLQH� OH� WUDLWHPHQW� GHV� SULVRQQLHUV�� &HWWH� SDUWLH� SUpOLPLQDLUH� HVW� VXLYLH�

WRXW�G¶DERUG�SDU�GHV�SUREOqPHV�G¶RUGUH�JpQpUDO��FjG��GH�QDWXUH�SOXW{W�PDWpULHOOH��

&RQVLGpURQV� DORUV� FHV� TXHVWLRQV� JpQpUDOHV�� WRXW� G¶DERUG� RQ� D� O¶REOLJDWLRQ� GH� YHLOOHU� DX[�

EHVRLQV� QXWULWLIV� HW� YHVWLPHQWDLUHV�� DX� ORJHPHQW� HW� j� OD� VDQWp� GHV� SULVRQQLHUV�� 0DLV� F¶HVW�

pJDOHPHQW�OLp�j�OD�PLVH�DX�WUDYDLO�REOLJDWRLUH��WHOOHPHQW�LPSRUWDQWH�SRXU�OHV�YDLQTXHXUV�TX¶LOV�

DLPHQW�RXEOLHU�OHV�UHVWULFWLRQV��OD�VpFXULWp�MXULGLTXH�HW�OH�UDSDWULHPHQW�VL�F¶HVW�QpFHVVDLUH��%LHQ�

V�U�� LO� HVW� DXVVL� SRVVLEOH� GH� UDSDWULHU�� j� O¶HQFRQWUH� GH� FH� TXH� OD� &RQYHQWLRQ� SUpFRQLVDLW� �SDU�

H[HPSOH�SRXU�GHV�UDLVRQV�SROLWLTXHV���'LVRQV��DSSOLFDWLRQV�HW�YLRODWLRQV�TXRWLGLHQQHV�
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&H� WRXU� G¶KRUL]RQ� VXU� OH� V\VWqPH� GHV� 6WDODJV� HW� OD� YLH� GHV� SULVRQQLHUV� QRXV� PqQH� j� XQH�

TXHVWLRQ�SOXV�SDUWLFXOLqUH� VRLW�OD�TXHVWLRQ�GH�VDYRLU�VL�OHV�UpVXOWDWV�GH�FHV�UHFKHUFKHV�UHVWHURQW�

OHV�PrPHV�VL�RQ�SUHQG�SRXU�VXMHW�OHV�SULVRQQLHUV�GH�JXHUUH�EHOJHV«�MXLIV�

&RQVLGpUDQW OH� UDFLVPH� GHV� QD]LV�� FHWWH� TXHVWLRQ� SDUDvW� WRWDOHPHQW� OpJLWLPH� HW� ORJLTXH��

3RXUWDQW�� FH�FKDSLWUH�FRPPHQFH�SDU�GpQRQFHU�XQH�FpFLWp� VpOHFWLYH�TXL�D�SURYRTXp� O¶DEVHQFH�

GHV� -XLIV� GDQV� OHV� VRXUFHV�� /HV� pOpPHQWV� DVVH]� UDUHV� j� QRWUH� GLVSRVLWLRQ� VRQW� XWLOLVpV� SRXU�

GpPRQWUHU�TXH�OHV�$OOHPDQGV�VDYDLHQW�ELHQ�TXH�GHV�-XLIV�VpMRXUQDLHQW�SDUPL�OHV�%HOJHV��2Q�\�

YRLW�TXH�GDQV� OH�FDV�GH�FHUWDLQHV�DXWUHV�QDWLRQDOLWpV��FHV�JURXSHV� MXLIV�RQW�pWp�GLVFULPLQpV�HW�

SDUIRLV�EUXWDOLVpV��,O�DSSDUDvW�TXH FHWWH�VpJUpJDWLRQ�Q¶D�MDPDLV�HX�OLHX�SDUPL�OHV�%HOJHV�

'¶DXWUHV� SUREOqPHV� SOXV� VSpFLILTXHV� VRQW� HQVXLWH� SULV� HQ� FRQVLGpUDWLRQ�� /H� SUHPLHU� HVW� OD�

TXHVWLRQ�GH�OD�3XLVVDQFH�3URWHFWULFH��OD�VLWXDWLRQ�TXL�D�pWp�FUppH�DYHF�OD�GpFODUDWLRQ�GH�JXHUUH�

FRQWUH� OHV�(WDWV�8QLV��'HV�FRQVpTXHQFHV�JUDYHV�HQ�RQW�UpVXOWp��-XVTX¶j�FH�PRPHQW�Oj��%HUOLQ�

Q¶DYDLW�MDPDLV�WHQWp�DFWLYHPHQW�GH�VDERWHU�OHV�FRQWU{OHV�SUpYX�SDU�OD�&RQYHQWLRQ��&HWWH�IRLV�FL��

RQ�D�FKRLVL�GH�UpJOHU� OHV�FKRVHV�SDU�XQH�FRPPLVVLRQ�EHOJH�SOXW{W� �TXH�GH�GpVLJQHU�XQH�DXWUH�

3XLVVDQFH� 3URWHFWULFH� QHXWUH�� 2Q� SHXW� GLUH� TXH� FHWWH�PDQLqUH�GH�SURFpGHU� HVW� SRXU� OH�PRLQV�

KRUV�GX�FRPPXQ��2Q�GRLW�pWXGLHU�FHWWH�UpSRQVH�DOOHPDQGH�VFUXSXOHXVHPHQW��DXVVL�ELHQ�TXH�OD�

&RPPLVVRQ�7¶6HUFODHV�TXL� HQ UpVXOWD��0DOKHXUHXVHPHQW�� OHV� FRQFOXVLRQV� j� WLUHU� LFL� QH� VRQW�

SDV� WRXMRXUV� FODLUHV��2Q�SHXW� FHSHQGDQW� V¶DVVXUHU� TXH� FHWWH� VROXWLRQ�Q¶pWDLW� QL� QpFHVVDLUH�� QL�

FRQIRUPH�j�O¶HVSULW�GH�OD�ORL��

1RXV�MHWWHURQV�DXVVL�XQ�UHJDUG�VXU�OHV�HIIHWV�GHV�ERPEDUGHPHQWV�VXU�O¶$OOHPDJQH��\�FRPSULV�

VXU�OHV SULVRQQLHUV�LPSXLVVDQWV��HW�OHV�FDPSV�GLWV�µGH�UHSUpVDLOOHV¶��&HV�FDPSV�H[WUDRUGLQDLUHV�

pWDLHQW�XWLOLVpV�SDU�OHV�SRXYRLUV�SDU�PHVXUH�GLVFLSOLQDLUH��/HV�UHSUpVDLOOHV�DLQVL�TXH�OHV�SHLQHV�

LQIOLJpHV� VDQV� MXJHPHQW� VRQW� FRQWUDLUHV� j� OD� &RQYHQWLRQ�� 2Q� VHUDLW� DORUV� WHQWp� GH� MXJHU� FHFL�

FRPPH�XQH�WUDQVJUHVVLRQ�FODLUH�HW�QHWWH�GH�FH�WH[WH��0DLV��VDQV�GLPLQXHU�OHV�VRXIIUDQFHV�GHV�

KDELWDQWV��RQ�GRLW�FRQVLGpUHU�OH�UpJLPH�FRPPH�WUqV�VWULFW�PDLV�DX�IRQG��OD�QDWXUH�GH�FHV�FDPSV�

QH�GLIIpUDLW�JXqUH�GHV�DXWUHV�6WDODJV��(Q�WRXW�FDV��DSUqV�O¶DUULYpH�GHV�3*%�

/¶DUPpH� VRYLpWLTXH�\�PvW� WHUPH�� /D�SOXSDUW� GH� FHV�FDPSV�VSpFLDX[�VH� WURXYDLHQW�j� O¶(VW�� LOV�

IXUHQW�GRQF�OHV�SUHPLHUV�j�rWUH�OLEpUpV�SDU�OHV�5XVVHV��'HSXLV�OD�ILQ�GH�O¶DQQpH�������HW�VXUWRXW�

HQ� ������ OH� IURQW� VH� UDSSURFKDLW GH� O¶$OOHPDJQH�� $� FH� PRPHQW�� EHDXFRXS� GH� SUREOqPHV�

UHOqYDLHQW�GX�IDLW�TXH�OH�5HLFK��VL�ILHU�MDGLV��QH�VDYDLW�SOXV�VXSSRUWHU�OH�V\VWqPH�6WDODJ��3DUIRLV�

OH� UpJLPH� HQ� GpFOLQ� WLUDLW� GHV� SULVRQQLHUV� GH� JXHUUH� DYHF� OXL�� HW� GHV� FRPEDWV� PHQDoDLHQW�
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FRQWLQXHOOHPHQW OHV�3*��,O�\�DXUDLW�HX�GHV�YLFWLPHV�GDQV�WRXV�OHV�FDV��3HXW�rWUH�\�HQ�DXUDLW�LO�HX�

PRLQV�DYHF�XQH�SROLWLTXH�PLHX[�PHQpH"�

(Q�EUHI��OD�GpWHULRUDWLRQ�HVW�O¶REMHW�GX�GHUQLHU�FKDSLWUH��

2Q�HVW�DUULYp�j�OD�ILQ�GH�OD�JXHUUH��HW�PDLQWHQDQW�OH�WHPSV�HVW�YHQX GH WLUHU GHV�FRQFOXVLRQV��j�

OD�ILQ�GH�FHWWH�pWXGH��/D�YLH�HQ�WDQW�TXH�SULVRQQLHU�GH�JXHUUH�QH�IXW�JXqUH�XQH�SDUWLH�GH�SODVLU��

PrPH�SRXU�OHV�%HOJHV��

2U�� OD� YLH� pWDLW� SOXV� RX� PRLQV� VXSSRUWDEOH� FDU�� ELHQ� TX¶LO� \ DYDLW� GHV� LQIUDFWLRQV� j� OD�

&RQYHQWLRQ�� O¶$OOHPDJQH� Q¶D� MDPDLV� FHVVp� G¶DFFHSWHU� FHOOH�FL� FRPPH� QRUPH�� -DPDLV�� GX�

PRLQV�GDQV�OHV�PRWV��D�W�RQ�QLp�TXH�OD�&RQYHQWLRQ�pWDLW�GH�YLJXHXU��/¶$OOHPDJQH�UHFRQQDLVVDLW�

GRQF�OHV�GURLWV�GHV�SULVRQQLHUV�GH�JXHUUH��(Q�GpSLW�GH�FHOD��HOOH�D�QpJOLJp�OD�QRXUULWXUH�GHV�3*��

WHQWp�GH�OHV�IRUFHU�j�WUDYDLOOHU�PDOJUp�TXH�OD�&RQYHQWLRQ�DLW�ELHQ�VWLSXOp�TX¶LOV�QH�GHYDLHQW�SDV�

WUDYDLOOHU�� HWFHWHUD�� &KDTXH� IRLV� TXH� OHV� QD]LV� V¶HQ� PrODLHQW�� XQH� YLRODWLRQ� GHV� GURLWV� GHV�

SULVRQQLHUV�HQ�pWDLW�OD�FRQVpTXHQFH��

2Q� SHXW� GLUH� TXH� OHV� $OOHPDQGV� Q¶RQW� SDV� WUDLWp� OHV� %HOJHV� GH� OHXU� PLHX[�� VDQV� TXH� OHV�

PDXYDLV� WUDLWHPHQWV� Q¶DLHQW� SRXU� DXWDQW� pWp�� GDQV� O¶HQVHPEOH�� LQKXPDLQV�� ,OV� RQW� GRQQp� OD�

SUpIpUHQFH�j�OHXUV�SURSUHV�LQWpUrWV��SOHLQHPHQW�FRQVFLHQWV�TXH�FHOD�Q¶pWDLW�SDV�FRUUHFW�
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%LMODJHQ
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'H�:HKUNUHLVH
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'H�OLJJLQJ�YDQ�GH�EHODQJULMNVWH�NDPSHQ
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&RQYHQWLRQ�UHODWLYH�DX�WUDLWHPHQW�GHV�SULVRQQLHUV�GH�JXHUUH�*HQqYH�����

MXLOOHW������

�/LVWH�GHV�3DUWLHV�&RQWUDFWDQWHV��

UHFRQQDLVVDQW�TXH��GDQV�OH�FDV�H[WUrPH�G
XQH�JXHUUH��LO�VHUD�GX�GHYRLU�GH�WRXWH�3XLVVDQFH�G
HQ�DWWpQXHU��

GDQV�OD�PHVXUH�GX�SRVVLEOH��OHV�ULJXHXUV�LQpYLWDEOHV�HW�G
DGRXFLU�OH�VRUW�GHV�SULVRQQLHUV�GH�JXHUUH��

GpVLUHX[�GH�GpYHORSSHU�OHV�SULQFLSHV�TXL�RQW�LQVSLUp�OHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV�G H�/D�+D\H��HQ�

SDUWLFXOLHU�OD�&RQYHQWLRQ�FRQFHUQDQW�OHV�ORLV�HW�FRXWXPHV�GH�OD�JXHUUH�HW�OH�5qJOHPHQW�TXL�\�HVW�DQQH[p�

�

RQW�UpVROX�GH�FRQFOXUH�XQH�&RQYHQWLRQ�j�FHW�HIIHW�

HW�RQW�QRPPp�SRXU�OHXUV�3OpQLSRWHQWLDLUHV��VDYRLU���

�/LVWH�GHV�3OpQLSRWHQWLDLUHV��

/HVTXHOV��DSUqV�V
rWUH�FRPPXQLTXp�OHXUV�SOHLQV�SRXYRLUV��WURXYpV�HQ�ERQQH�HW�GXH�IRUPH��VRQW�

FRQYHQXV�GH�FH�TXL�VXLW���

7,75(�,

',6326,7,216�*(1(5$/(6�

$57,&/(�35(0,(5�

/D�SUpVHQWH�&RQYHQWLRQ�V
DSSOLTXHUD��VDQV�SUpMXGLFH�GHV�VWLSXODWLRQV�GX�7LWUH�9,,���

���j�WRXWHV�OHV�SHUVRQQHV�YLVpHV�SDU�OHV�DUWLFOHV�,HU����HW���GX�5qJOHPHQW�DQQH[p�j�OD�

&RQYHQWLRQ�GH�/D�+D\H�FRQFHUQDQW�OHV�ORLV�HW�FRXWXPHV�GH�OD�JXHUUH�VXU�WHUUH��GX����RFWREUH�

������HW�FDSWXUpHV�SDU�O
HQQHPL���

���j�WRXWHV�OHV�SHUVRQQHV�DSSDUWHQDQW�DX[�IRU FHV�DUPpHV�GHV�SDUWLHV�EHOOLJpUDQWHV��FDSWXUpHV�SDU�

O
HQQHPL�DX�FRXUV�G
RSpUDWLRQV�GH�JXHUUH�PDULWLPHV�RX�DpULHQQHV��VRXV�UpVHUYH�GHV�GpURJDWLRQV�

TXH�OHV�FRQGLWLRQV�GH�FHWWH�FDSWXUH�UHQGUDLHQW�LQpYLWDEOHV��7RXWHIRLV��FHV�GpURJDWLRQV�QH�

GHYURQW�SDV�SRUWHU�DWWHLQWH�DX[�SULQFLSHV�IRQGDPHQWDX[�GH�OD�SUpVHQWH�&RQYHQWLRQ���HOOHV�

SUHQGURQW�ILQ�GqV�OH�PRPHQW�R��OHV�SHUVRQQHV�FDSWXUpHV�DXURQW�UHMRLQW�XQ�FDPS�GH�SULVRQQLHUV�

GH�JXHUUH��

$57,&/(���

/HV�SULVRQQLHUV�GH�JXHUUH�VRQW�DX�SRXYRLU�GH�OD�3XLVVDQFH�HQQHPLH��PDLV QRQ�GHV�LQGLYLGXV�RX�GHV�

FRUSV�GH�WURXSH�TXL�OHV�RQW�FDSWXUpV�

,OV�GRLYHQW�rWUH�WUDLWpV��HQ�WRXW�WHPSV��DYHF�KXPDQLWp�HW�rWUH�SURWpJpV�QRWDPPHQW�FRQWUH�OHV�DFWHV�GH�

YLROHQFH��OHV�LQVXOWHV�HW�OD�FXULRVLWp�SXEOLTXH�

/HV�PHVXUHV�GH�UHSUpVDLOOHV�j�OHXU�pJDUG� VRQW�LQWHUGLWHV��

$57,&/(���

/HV�SULVRQQLHUV�GH�JXHUUH�RQW�GURLW�DX�UHVSHFW�GH�OHXU�SHUVRQQDOLWp�HW�GH�OHXU�KRQQHXU��/HV�IHPPHV�

VHURQW�WUDLWpHV�DYHF�WRXV�OHV�pJDUGV�GXV�j�OHXU�VH[H�

/HV�SULVRQQLHUV�FRQVHUYHQW�OHXU�SOHLQH�FDSDFLWp�FLYLOH��

$57,&/(���

/D�3XLVVDQFH�GpWHQWULFH�GHV�SULVRQQLHUV�GH�JXHUUH�HVW�WHQXH�GH�SRXUYRLU�j�OHXU�HQWUHWLHQ�

'HV�GLIIpUHQFHV�GH�WUDLWHPHQW�HQWUH�OHV�SULVRQQLHUV�QH�VRQW�OLFLWHV�TXH�VL�HOOHV�VH�EDVHQW�VXU�OH�JUDGH�

PLOLWDLUH��O
pWDW�GH�VDQWp�SK\VLTXH�RX�SV\FKLTXH��OHV�DSWLWXGHV�SURI HVVLRQQHOOHV�RX�OH�VH[H�GH�FHX[�TXL�HQ�

EpQpILFLHQW��



���

7,75(�,,

'(�/$�&$3785(�

$57,&/(���

&KDTXH�SULVRQQLHU�GH�JXHUUH�HVW�WHQX�GH�GpFODUHU��V
LO�HVW�LQWHUURJp�j�FH�VXMHW��VHV�YpULWDEOHV�QRPV�HW�

JUDGH��RX�ELHQ�VRQ�QXPpUR�PDWULFXOH�

'DQV�OH�FDV�R��LO�HQIUHLQGUDLW�FHWWH�UqJOH��LO�V
H[SRVHUDLW�j�XQH�UHVWULFWLRQ�GHV�DYDQWDJHV�DFFRUGpV�DX[�

SULVRQQLHUV�GH�VD�FDWpJRULH�

$XFXQH�FRQWUDLQWH�QH�SRXUUD�rWUH�H[HUFpH�VXU�OHV�SULVRQQLHUV�SRXU�REWHQLU�GHV�UHQVHLJQHPHQWV�UHODWLIV�j�

OD�VLWXDWLRQ�GH�OHXU�DUPpH�RX�GH�OHXU�SD\V��/ HV�SULVRQQLHUV�TXL�UHIXVHURQW�GH�UpSRQGUH�QH�SRXUURQW�rWUH�

QL�PHQDFpV��QL�LQVXOWpV��QL�H[SRVpV�j�GHV�GpVDJUpPHQWV�RX�GpVDYDQWDJHV�GH�TXHOTXH�QDWXUH�TXH�FH�VRLW�

6L��HQ�UDLVRQ�GH�VRQ�pWDW�SK\VLTXH�RX�PHQWDO��XQ�SULVRQQLHU�HVW�GDQV�O
LQFDSDFLWp�G
LQGLTXHU�VR Q�LGHQWLWp��

LO�VHUD�FRQILp�DX�VHUYLFH�GH�VDQWp��

$57,&/(���

7RXV�OHV�HIIHWV�HW�REMHWV�G
XVDJH�SHUVRQQHO� � VDXI�OHV�DUPHV��OHV�FKHYDX[��O
pTXLSHPHQW�PLOLWDLUH�HW�OHV�

SDSLHUV�PLOLWDLUHV�� UHVWHURQW�HQ�OD�SRVVHVVLRQ�GHV�SULVRQQLHUV�GH�JXHUUH��DLQVL�TXH�OHV�FD VTXHV�

PpWDOOLTXHV�HW�OHV�PDVTXHV�FRQWUH�OHV�JD]�

/HV�VRPPHV�GRQW�VRQW�SRUWHXUV�OHV�SULVRQQLHUV�QH�SRXUURQW�OHXU�rWUH�HQOHYpHV�TXH�VXU�O
RUGUH�G
XQ�

RIILFLHU�HW�DSUqV�TXH�OHXU�PRQWDQW�DXUD�pWp�FRQVWDWp��8Q�UHoX�HQ�VHUD�GpOLYUp��/HV�VRPPHV�DLQVL�

HQOHYpHV�GHYURQW�rWUH�SRUWpHV�DX�FRPSWH�GH�FKDTXH�SULVRQQLHU�

/HV�SLqFHV�G
LGHQWLWp��OHV�LQVLJQHV�GH�JUDGH��OHV�GpFRUDWLRQV�HW�OHV�REMHWV�GH�YDOHXU�QH�SRXUURQW�rWUH�

HQOHYpV�DX[�SULVRQQLHUV��

7,75(�,,,

'(�/$�&$37,9,7(

6(&7,21�,

'(�/
(9$&8$7,21�'(6�35,6211,(56�'(�*8(55(�

$57,&/(���

'DQV�OH�SOXV�EUHI�GpODL�SRVVLEOH�DSUqV�OHXU�FDSWXUH��OHV�SULVRQQLHUV�GH�JXHUUH�VHURQW�pYDFXpV�VXU�GHV�

GpS{WV�VLWXpV�GDQV�XQH�UpJLRQ�DVVH]�pORLJQpH�GH�OD�]RQH�GH�FRPEDW�SRXU�TX
LOV�VH�WURXYHQW�KRUV�GH�

GDQJHU�

1H�SRXUURQW�rWUH�PDLQWHQXV��WHPSRUDL UHPHQW��GDQV�XQH�]RQH�GDQJHUHXVH�TXH�OHV�SULVRQQLHUV�TXL��HQ�

UDLVRQ�GH�OHXUV�EOHVVXUHV�RX�GH�OHXUV�PDODGLHV��FRXUUDLHQW�GH�SOXV�JUDQGV�ULVTXHV�j�rWUH�pYDFXpV�TX
j�

UHVWHU�VXU�SODFH�

/HV�SULVRQQLHUV�QH�VHURQW�SDV�LQXWLOHPHQW�H[SRVpV�DX�GDQJHU��HQ�DWWHQGDQW�O HXU�pYDFXDWLRQ�G
XQH�]RQH�

GH�FRPEDW�

/
pYDFXDWLRQ�j�SLHG�GHV�SULVRQQLHUV�QH�SRXUUD�VH�IDLUH�QRUPDOHPHQW�TXH�SDU�pWDSHV�GH����NLORPqWUHV�SDU�

MRXU��j�PRLQV�TXH�OD�QpFHVVLWp�G
DWWHLQGUH�OHV�GpS{WV�G
HDX�HW�GH�QRXUULWXUH�Q
H[LJH�GH�SOXV�ORQJXHV�

pWDSHV��

$57,&/(���

/HV�EHOOLJpUDQWV�VRQW�WHQXV�GH�VH�QRWLILHU�UpFLSURTXHPHQW�WRXWH�FDSWXUH�GH�SULVRQQLHUV�GDQV�OH�SOXV�EUHI�

GpODL�SRVVLEOH��SDU�O
LQWHUPpGLDLUH�GHV�EXUHDX[�GH�UHQVHLJQHPHQWV��WHOV�TX
LOV�VRQW�RUJDQLVpV�j�O
DUWLFOH�

����,OV�VRQW�pJDOHPHQW�WHQXV�GH�V
LQGLTX HU�PXWXHOOHPHQW�OHV�DGUHVVHV�RIILFLHOOHV�DX[TXHOOHV�OHV�

FRUUHVSRQGDQFHV�GHV�IDPLOOHV�SHXYHQW�rWUH�DGUHVVpHV�DX[�SULVRQQLHUV�GH�JXHUUH�

$XVVLW{W�TXH�IDLUH�VH�SRXUUD��WRXW�SULVRQQLHU�GHYUD�rWUH�PLV�HQ�PHVXUH�GH�FRUUHVSRQGUH�OXL �PrPH�DYHF�

VD�IDPLOOH��GDQV�OHV FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV����HW�VXLYDQWV�

(Q�FH�TXL�FRQFHUQH�OHV�SULVRQQLHUV�FDSWXUpV�VXU�PHU��OHV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�VHURQW�REVHUYpHV�

DXVVLW{W�TXH�SRVVLEOH�DSUqV�O
DUULYpH�DX�SRUW��



���

6(&7,21�,,

'(6�&$036�'(�35,6211,(56�'(�*8(55(�

$57,&/(���

/HV�SULVRQQLHUV�GH�JXHUUH�SRXUURQW�rWUH�LQWHUQpV�GDQV�XQH�YLOOH��IRUWHUHVVH�RX�ORFDOLWp�TXHOFRQTXH��DYHF�

O
REOLJDWLRQ�GH�QH�SDV�V
HQ�pORLJQHU�DX�GHOj�GH�FHUWDLQHV�OLPLWHV�GpWHUPLQpHV��,OV�SRXUURQW�pJDOHPHQW�rWUH�

LQWHUQpV�GDQV�GHV�FDPSV�FO{WXUpV���LOV� QH�SRXUURQW�rWUH�HQIHUPpV�RX�FRQVLJQpV�TXH�SDU�PHVXUH�

LQGLVSHQVDEOH�GH�V�UHWp�RX�G
K\JLqQH��HW�VHXOHPHQW�SHQGDQW�OD�GXUpH�GHV�FLUFRQVWDQFHV�TXL�QpFHVVLWHQW�

FHWWH�PHVXUH�

/HV�SULVRQQLHUV�FDSWXUpV�GDQV�GHV�UpJLRQV�PDOVDLQHV�RX�GRQW�OH�FOLPDW�HVW�SHUQLFLHX[�S RXU�OHV�

SHUVRQQHV�YHQDQW�GHV�UpJLRQV�WHPSpUpHV�VHURQW�WUDQVSRUWpV��DXVVLW{W�TXH�SRVVLEOH��VRXV�XQ�FOLPDW�SOXV�

IDYRUDEOH�

/HV�EHOOLJpUDQWV�pYLWHURQW��DXWDQW�TXH�SRVVLEOH��GH�UpXQLU�GDQV�XQ�PrPH�FDPS�GHV�SULVRQQLHUV�GH�UDFHV�

RX�GH�QDWLRQDOLWpV�GLIIpUHQWHV�

$XFXQ�SULVRQQLHU�QH�SRXUUD��j�TXHOTXH�PRPHQW�TXH�FH�VRLW��rWUH�UHQYR\p�GDQV�XQH�UpJLRQ�R��LO�VHUDLW�

H[SRVp�DX�IHX�GH�OD�]RQH�GH�FRPEDW��QL�rWUH�XWLOLVp�SRXU�PHWWUH�SDU�VD�SUpVHQFH�FHUWDLQV�SRLQWV�RX�

FHUWDLQHV�UpJLRQV�j�O
DEUL�GX�ERPEDUGHPHQW��

&KDSLWUH�SUHPLHU�
'H�O
LQVWDOODWLRQ�GHV�FDPSV�

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�VHURQW�ORJpV�GDQV�GHV�EkWLPHQWV�RX�GDQV�GHV�EDUDTXHPHQWV�SUpVHQWDQW�WRXWHV�

JDUDQWLHV�SRVVLEOHV�G
K\JLqQH�HW�GH�VDOXEULWp�

/HV�ORFDX[�GHYURQW�rWUH�HQWLqUHPHQW�j�O
DEUL�GH�O
KXPLGLWp��VX IILVDPPHQW�FKDXIIpV�HW�pFODLUpV��7RXWHV�OHV�

SUpFDXWLRQV�GHYURQW�rWUH�SULVHV�FRQWUH�OHV�GDQJHUV�G
LQFHQGLH�

4XDQW�DX[�GRUWRLUV���VXUIDFH�WRWDOH��FXEH�G
DLU�PLQLPXP��DPpQDJHPHQW�HW�PDWpULHO�GH�FRXFKDJH��OHV�

FRQGLWLRQV�VHURQW�OHV�PrPHV�TXH�SRXU�OHV�WURXSHV�GH GpS{W�GH�OD�3XLVVDQFH�GpWHQWULFH��

&KDSLWUH���
'H�OD�QRXUULWXUH�HW�GH�O
KDELOOHPHQW�GHV�SULVRQQLHUV�GH�JXHUUH�

$57,&/(����

/D�UDWLRQ�DOLPHQWDLUH�GHV�SULVRQQLHUV�GH�JXHUUH�VHUD�pTXLYDOHQWH�HQ�TXDQWLWp�HW�TXDOLWp�j�FHOOH�GHV�

WURXSHV�GH�GpS{W�

/HV�SULVRQQLHUV�UHFHYURQW��HQ�RXWUH��OHV�PR\HQV�GH�SUpSDUHU�HX[ �PrPHV�OHV�VXSSOpPHQWV�GRQW�LOV�

GLVSRVHUDLHQW�

'H�O
HDX�SRWDEOH�HQ�VXIILVDQFH�OHXU�VHUD�IRXUQLH��/
XVDJH�GX�WDEDF�VHUD�DXWRULVp��/HV�SULVRQQLHUV�

SRXUURQW�rWUH�HPSOR\pV�DX[�FXLVLQHV�

7RXWHV�PHVXUHV�GLVFLSOLQDLUHV�FROOHFWLYHV�SRUWDQW�VXU�OD�QRXUULWXUH�VRQW�LQWHUGLWHV��

$57,&/(����

/
KDELOOHPHQW��OH�OLQJH�HW�OHV�FKDXVVXUHV�VHURQW�IRXUQLV�DX[�SULVRQQLHUV�GH�JXHUUH�SDU�OD�3XLVVDQFH�

GpWHQWULFH��/H�UHPSODFHPHQW�HW�OHV�UpSDUDWLRQV�GH�FHV�HIIHWV�GHYURQW�rWUH�DVVXUpV�U pJXOLqUHPHQW��(Q�

RXWUH��OHV�WUDYDLOOHXUV�GHYURQW�UHFHYRLU�XQH�WHQXH�GH�WUDYDLO�SDUWRXW�R��OD�QDWXUH�GX�WUDYDLO�O
H[LJHUD�

'DQV�WRXV�OHV�FDPSV�VHURQW�LQVWDOOpHV�GHV�FDQWLQHV�R��OHV�SULVRQQLHUV�SRXUURQW�VH�SURFXUHU��DX[�SUL[�GX�

FRPPHUFH�ORFDO��GHV�GHQUpHV�DO LPHQWDLUHV�HW�GHV�REMHWV�XVXHOV�

/HV�EpQpILFHV�SURFXUpV�SDU�OHV�FDQWLQHV�DX[�DGPLQLVWUDWLRQV�GHV�FDPSV�VHURQW�XWLOLVpV�DX�SURILW�GHV�

SULVRQQLHUV��

&KDSLWUH���
'H�O
K\JLqQH�GDQV�OHV�FDPSV�

$57,&/(����

/HV�EHOOLJpUDQWV�VHURQW�WHQXV�GH�SUHQGUH�WRXWHV�OHV�PHVX UHV�G
K\JLqQH�QpFHVVDLUHV�SRXU�DVVXUHU�OD�



���

SURSUHWp�HW�OD�VDOXEULWp�GHV�FDPSV�HW�SRXU�SUpYHQLU�OHV�pSLGpPLHV�

/HV�SULVRQQLHUV�GH�JXHUUH�GLVSRVHURQW��MRXU�HW�QXLW��G
LQVWDOODWLRQV�FRQIRUPHV�DX[�UqJOHV�GH�O
K\JLqQH�HW�

PDLQWHQXHV�HQ�pWDW�FRQVWDQW�GH�SURSUHWp�

(Q�RXWUH��HW�VDQV�SUpMXGLFH�GHV�EDLQV�HW�GRXFKHV�GRQW�OHV�FDPSV�VHURQW�SRXUYXV�GDQV�OD�PHVXUH�GX�

SRVVLEOH��LO�VHUD�IRXUQL�DX[�SULVRQQLHUV�SRXU�OHXUV�VRLQV�GH�SURSUHWp�FRUSRUHOOH�XQH�TXDQWLWp�G
HDX�

VXIILVDQWH�

,OV�GHYURQW�DYRLU�OD�SRVVLELOLWp�GH�VH�OLYUHU�j GHV�H[HUFLFHV�SK\VLTXHV�HW�GH�EpQpILFLHU�GX�SOHLQ�DLU��

$57,&/(����

&KDTXH�FDPS�SRVVpGHUD�XQH�LQILUPHULH��R��OHV�SULVRQQLHUV�GH�JXHUUH�UHFHYURQW�OHV�VRLQV�GH�WRXWH�QDWXUH�

GRQW�LOV�SRXUURQW�DYRLU�EHVRLQ��/H�FDV�pFKpDQW��GHV�ORFDX[�G
LVROHPHQW�VHURQW�UpVHUY pV�DX[�PDODGHV�

DWWHLQWV�G
DIIHFWLRQV�FRQWDJLHXVHV�

/HV�IUDLV�GH�WUDLWHPHQW��\�FRPSULV�FHX[�GHV�DSSDUHLOV�SURYLVRLUHV�GH�SURWKqVH��VHURQW�j�OD�FKDUJH�GH�OD�

3XLVVDQFH�GpWHQWULFH�

/HV�EHOOLJpUDQWV�VHURQW�WHQXV�GH�UHPHWWUH��VXU�GHPDQGH��j�WRXW�SULVRQQLHU�WUDLW p�XQH�GpFODUDWLRQ�

RIILFLHOOH�LQGLTXDQW�OD�QDWXUH�HW�OD�GXUpH�GH�VD�PDODGLH��DLQVL�TXH�OHV�VRLQV�UHoXV�

,O�VHUD�ORLVLEOH�DX[�EHOOLJpUDQWV�GH�V
DXWRULVHU�PXWXHOOHPHQW��SDU�YRLH�G
DUUDQJHPHQWV�SDUWLFXOLHUV��j�

UHWHQLU�GDQV�OHV�FDPSV�GHV�PpGHFLQV�HW�LQILUPLHUV� FKDUJpV�GH�VRLJQHU�OHXUV�FRPSDWULRWHV�SULVRQQLHUV�

/HV�SULVRQQLHUV�DWWHLQWV�G
XQH�PDODGLH�JUDYH�RX�GRQW�O
pWDW�QpFHVVLWH�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�

LPSRUWDQWH��GHYURQW�rWUH�DGPLV��DX[�IUDLV�GH�OD�3XLVVDQFH�GpWHQWULFH��GDQV�WRXWH�IRUPDWLRQ�PLOLWDLUH�RX�

FLYLOH�TXDOLILpH�SRXU�OHV�WUDLWHU��

$57,&/(����

'HV�LQVSHFWLRQV�PpGLFDOHV�GHV�SULVRQQLHUV�GH�JXHUUH�VHURQW�RUJDQLVpHV�DX�PRLQV�XQH�IRLV�SDU�PRLV��

(OOHV�DXURQW�SRXU�REMHW�OH�FRQWU{OH�GH�O
pWDW�JpQpUDO�GH�VDQWp�HW�GH�O
pWDW�GH�SURSUHWp��DLQVL�TXH�OH�

GpSLVWDJH GHV�PDODGLHV�FRQWDJLHXVHV��QRWDPPHQW�GH�OD�WXEHUFXORVH�HW�GHV�DIIHFWLRQV�YpQpULHQQHV��

&KDSLWUH���
'HV�EHVRLQV�LQWHOOHFWXHOV�HW�PRUDX[�GHV�SULVRQQLHUV�GH�JXHUUH�

$57,&/(����

7RXWH�ODWLWXGH�VHUD�ODLVVpH�DX[�SULVRQQLHUV�GH�JXHUUH�SRXU�O
H[HUFLFH�GH�OHXU�UHO LJLRQ��\�FRPSULV�

O
DVVLVWDQFH�DX[�RIILFHV�GH�OHXU�FXOWH��j�OD�VHXOH�FRQGLWLRQ�GH�VH�FRQIRUPHU�DX[�PHVXUHV�G
RUGUH�HW�GH�

SROLFH�SUHVFULWHV�SDU�O
DXWRULWp�PLOLWDLUH�

/HV�PLQLVWUHV�G
XQ�FXOWH��SULVRQQLHUV�GH�JXHUUH��TXHOOH�TXH�VRLW�OD�GpQRPLQDWLRQ�GH�FH�FXOWH ��VHURQW�

DXWRULVpV�j�H[HUFHU�SOHLQHPHQW�OHXU�PLQLVWqUH�SDUPL�OHXUV�FRUHOLJLRQQDLUHV��

$57,&/(����

/HV�EHOOLJpUDQWV�HQFRXUDJHURQW�OH�SOXV�SRVVLEOH�OHV�GLVWUDFWLRQV�LQWHOOHFWXHOOHV�HW�VSRUWLYHV�RUJDQLVpHV�

SDU�OHV�SULVRQQLHUV�GH�JXHUUH��

&KDSLWUH���

'H�OD�GLVFLSOLQH�LQWpULHXUH�GHV�FDPSV�

$57,&/(����

&KDTXH�FDPS�GH�SULVRQQLHUV�GH�JXHUUH�VHUD�SODFp�VRXV�O
DXWRULWp�G
XQ�RIILFLHU�UHVSRQVDEOH�

2XWUH�OHV�PDUTXHV�H[WpULHXUHV�GH�UHVSHFW�SUpYXHV�SDU�OHV�UqJOHPHQWV�HQ�YLJXHXU�GDQV�OHXUV�DUPpHV�j�

O
pJDUG�GH�OHXUV�QDWLRQDX[��OHV�SULVRQQLHUV�GH�JXHUUH�GHYURQW�OH�VDOXW�j�WRXV�OHV�RIILFLHUV�GH�OD�3XLVVDQFH�

GpWHQWULFH�

/HV�RIILFLHUV�SULVRQQLHUV�GH�JXHUUH�QH�VHURQW�WHQXV�GH�VDOXHU�TXH�OHV�RIILFLHUV�GH�JUDGH�VXSpULHXU�RX�pJDO�

GH�FHWWH�3XLVVDQFH��

$57,&/(����

/H�SRUW�GHV�LQVLJQHV GH�JUDGH�HW�GHV�GpFRUDWLRQV�VHUD�DXWRULVp��



���

$57,&/(����

/HV�UqJOHPHQWV��RUGUHV��DYHUWLVVHPHQWV�HW�SXEOLFDWLRQV�GH�WRXWH�QDWXUH�GHYURQW�rWUH�FRPPXQLTXpV�DX[�

SULVRQQLHUV�GH�JXHUUH�GDQV�XQH�ODQJXH�TX
LOV�FRPSUHQQHQW��/H�PrPH�SULQFLSH�VHUD�DSSOLTXp�DX[�

LQWHUURJDWRLUHV��

&KDSLWUH���
'LVSRVLWLRQV�VSpFLDOHV�FRQFHUQDQW�OHV�RIILFLHUV�HW�DVVLPLOpV�

$57,&/(����

'qV�OH�GpEXW�GHV�KRVWLOLWpV��OHV�EHOOLJpUDQWV�VHURQW�WHQXV�GH�VH�FRPPXQLTXHU�UpFLSURTXHPHQW�OHV�WLWUHV�HW�

OHV�JUDGHV�HQ�XVDJH�GDQV�OHXUV�DUPpHV�UHVSHFWLYHV��H Q�YXH�G
DVVXUHU�O
pJDOLWp�GH�WUDLWHPHQW�HQWUH�OHV�

RIILFLHUV�HW�DVVLPLOpV�GH�JUDGHV�pTXLYDOHQWV�

/HV�RIILFLHUV�HW�DVVLPLOpV�SULVRQQLHUV�GH�JXHUUH�VHURQW�WUDLWpV�DYHF�OHV�pJDUGV�GXV�j�OHXU�JUDGH�HW�j�OHXU�

kJH��

$57,&/(����

(Q�YXH�G
DVVXUHU�OH�VHUYLFH�GHV�FDPSV�G
RIILFLHUV��GHV�VROGDWV�SULVRQQLHUV�GH�JXHUUH�GH�OD�PrPH�DUPpH��

HW�DXWDQW�TXH�SRVVLEOH�SDUODQW�OD�PrPH�ODQJXH��\�VHURQW�GpWDFKpV��HQ�QRPEUH�VXIILVDQW��HQ�WHQDQW�

FRPSWH�GX�JUDGH�GHV�RIILFLHUV�HW�DVVLPLOpV�

&HX[�FL�VH�SURFXUHURQW�OHXU�QRXUULWXUH�HW�OHXUV YrWHPHQWV�VXU�OD�VROGH�TXL�OHXU�VHUD�YHUVpH�SDU�OD�

3XLVVDQFH�GpWHQWULFH��/D�JHVWLRQ�GH�O
RUGLQDLUH�SDU�OHV�RIILFLHUV�HX[ �PrPHV�GHYUD�rWUH�IDYRULVpH�GH�

WRXWH�PDQLqUH��

&KDSLWUH���
'HV�UHVVRXUFHV�SpFXQLDLUHV�GHV�SULVRQQLHUV�GH�JXHUUH�

$57,&/(����

6RXV�UpVHUYH�G
DUUDQJHPHQWV�SDUWLFXOLHUV�HQWUH�OHV�3XLVVDQFHV�EHOOLJpUDQWHV��HW�QRWDPPHQW�GH�FHX[�

SUpYXV�j�O
DUWLFOH�����OHV�RIILFLHUV�HW�DVVLPLOpV�SULVRQQLHUV�GH�JXHUUH�UHFHYURQW�GH�OD�3XLVVDQFH�GpWHQWULFH�

OD�PrPH�VROGH�TXH�OHV�RIILFLHUV�GH�JUDGH�FRUUHVSRQGDQW�GDQV OHV�DUPpHV�GH�FHWWH�3XLVVDQFH��VRXV�

FRQGLWLRQ��WRXWHIRLV��TXH�FHWWH�VROGH�QH�GpSDVVH�SDV�FHOOH�j�ODTXHOOH�LOV�RQW�GURLW�GDQV�OHV�DUPpHV�GX�

SD\V�TX
LOV�RQW�VHUYL��&HWWH�VROGH�OHXU�VHUD�YHUVpH�LQWpJUDOHPHQW��XQH�IRLV�SDU�PRLV�VL�SRVVLEOH��HW�VDQV�

TX
LO�SXLVVH�rWUH�IDLW�DXFXQH�GpGXFWLRQ�SRXU�GHV�GpSHQVHV�LQFRPEDQW�j�OD�3XLVVDQFH�GpWHQWULFH��DORUV�

PrPH�TX
HOOHV�VHUDLHQW�HQ�OHXU�IDYHXU�

8Q�DFFRUG�HQWUH�OHV�EHOOLJpUDQWV�IL[HUD�OH�WDX[�GX�FKDQJH�DSSOLFDEOH�j�FH�SDLHPHQW���j�GpIDXW�GH�SDUHLO�

DFFRUG��OH�WDX[�DGRSWp VHUD�FHOXL�HQ�YLJXHXU�DX�PRPHQW�GH�O
RXYHUWXUH�GHV�KRVWLOLWpV�

7RXV�OHV�YHUVHPHQWV�HIIHFWXpV�DX[�SULVRQQLHUV�GH�JXHUUH�j�WLWUH�GH�VROGH�GHYURQW�rWUH�UHPERXUVpV��j�OD�

ILQ�GHV�KRVWLOLWpV��SDU�OD�3XLVVDQFH�TX
LOV�RQW�VHUYLH��

$57,&/(����

'qV�OH�GpEXW�GHV�KRVWLOLWpV��OHV�EHOOLJpUDQWV�IL[HURQW�G
XQ�FRPPXQ�DFFRUG�OH�PRQWDQW�PD[LPXP�G
DUJHQW�

FRPSWDQW�TXH�OHV�SULVRQQLHUV�GH�JXHUUH�GHV�GLYHUV�JUDGHV�HW�FDWpJRULHV�VHURQW�DXWRULVpV�j�FRQVHUYHU�SDU�

GHYHUV�HX[��7RXW�H[FpGHQW�UHWLUp�RX�UHWHQX�j�XQ�SULVRQQLHU�VHUD��GH�Pr PH�TXH�WRXW�GpS{W�G
DUJHQW�

HIIHFWXp�SDU�OXL��SRUWp�j�VRQ�FRPSWH��HW�QH�SRXUUD�rWUH�FRQYHUWL�HQ�XQH�DXWUH�PRQQDLH�VDQV�VRQ�

DVVHQWLPHQW�

/HV�VROGHV�FUpGLWHXUV�GH�OHXUV�FRPSWHV�VHURQW�YHUVpV�DX[�SULVRQQLHUV�GH�JXHUUH�j�OD�ILQ�GH�OHXU�FDSWLYLWp�

3HQGDQW�OD�GXUpH�GH�FHOOHV�FL��GHV�IDFLOLWpV�OHXU�VHURQW�DFFRUGpHV�SRXU�OH�WUDQVIHUW�GH�FHV�VRPPHV��HQ�

WRXW�RX�SDUWLH��j�GHV�EDQTXHV�RX�j�GHV�SDUWLFXOLHUV�GDQV�OHXU�SD\V�G
RULJLQH��

&KDSLWUH���
'X�WUDQVIHUW�GHV�SULVRQQLHUV�GH�JXHUUH�

$57,&/(����

$�PRLQV�TXH�OD�PDUFKH�GHV�RSpUDWLRQV�PLOLWDLUHV�QH�O
H[LJH��OHV�SULVRQQLHUV�GH�JXHUUH�PDODGHV�HW�

EOHVVpV�QH�VHURQW�SDV�WUDQVIpUpV�WDQW�TXH�OHXU�JXpULVRQ�SRXUUDLW�rWUH�FRPSURPLVH�SDU�OH�YR\DJH��



���

$57,&/(����

(Q�FDV�GH�WUDQVIHUW��OHV�SULVRQQLHUV�GH�JXHUUH�VHURQW�DYLVpV�DX�SUpDODEOH� RIILFLHOOHPHQW�GH�OHXU�QRXYHOOH�

GHVWLQDWLRQ���LOV�VHURQW�DXWRULVpV�j�HPSRUWHU�OHXUV�HIIHWV�SHUVRQQHOV��OHXU�FRUUHVSRQGDQFH�HW�OHV�FROLV�

DUULYpV�j�OHXU�DGUHVVH�

7RXWHV�GLVSRVLWLRQV�XWLOHV�VHURQW�SULVHV�SRXU�TXH�OD�FRUUHVSRQGDQFH�HW�OHV�FROLV�DGUHVVpV�j�OHXU DQFLHQ�

FDPS�OHXU�VRLHQW�WUDQVPLV�VDQV�GpODL�

/HV�VRPPHV�GpSRVpHV�DX�FRPSWH�GHV�SULVRQQLHUV�WUDQVIpUpV�VHURQW�WUDQVPLVHV�j�O
DXWRULWp�FRPSpWHQWH�

GX�OLHX�GH�OHXU�QRXYHOOH�UpVLGHQFH�

/HV�IUDLV�FDXVpV�SDU�OHV�WUDQVIHUWV�VHURQW�j�OD�FKDUJH�GH�OD�3XLVVDQFH�GpWH QWULFH��

6(&7,21�,,,

'8�75$9$,/�'(6�35,6211,(56�'(�*8(55(�

&KDSLWUH�SUHPLHU�
*pQpUDOLWpV

$57,&/(����

/HV�EHOOLJpUDQWV�SRXUURQW�HPSOR\HU�FRPPH�WUDYDLOOHXUV�OHV�SULVRQQLHUV�GH�JXHUUH�YDOLGHV��VHORQ�OHXU�

JUDGH�HW�OHXUV�DSWLWXGHV��j�O
H[FHSWLRQ�GHV�RIILFLHUV�H W�DVVLPLOpV�

7RXWHIRLV��VL�GHV�RIILFLHUV�RX�DVVLPLOpV�GHPDQGHQW�XQ�WUDYDLO�TXL�OHXU�FRQYLHQQH��FHOXL �FL�OHXU�VHUD�

SURFXUp�GDQV�OD�PHVXUH�GX�SRVVLEOH�

/HV�VRXV�RIILFLHUV�SULVRQQLHUV�GH�JXHUUH�QH�SRXUURQW�rWUH�DVWUHLQWV�TX
j�GHV�WUDYDX[�GH�VXUYHLOODQFH��j�

PRLQV�TX
LOV�QH�IDVVHQW�OD�GHPDQGH�H[SUHVVH�G
XQH�RFFXSDWLRQ�UpPXQpUDWULFH�

/HV�EHOOLJpUDQWV�VHURQW�WHQXV�GH�PHWWUH��SHQGDQW�WRXWH�OD�GXUpH�GH�OD�FDSWLYLWp��OHV�SULVRQQLHUV�GH�JXHUUH�

YLFWLPHV�G
DFFLGHQWV�GX�WUDYDLO�DX�EpQpILFH�GHV�GLVSRVLWLRQV�DSSOLFDEOHV�DX [�WUDYDLOOHXUV�GH�PrPH�

FDWpJRULH�VHORQ�OD�OpJLVODWLRQ�GH�OD�3XLVVDQFH�GpWHQWULFH��(Q�FH�TXL�FRQFHUQH�OHV�SULVRQQLHUV�GH�JXHUUH�

DX[TXHOV�FHV�GLVSRVLWLRQV�OpJDOHV�QH�SRXUUDLHQW�rWUH�DSSOLTXpHV�HQ�UDLVRQ�GH�OD�OpJLVODWLRQ�GH�FHWWH�

3XLVVDQFH��FHOOH�FL�V
HQJDJH j�UHFRPPDQGHU�j�VRQ�FRUSV�OpJLVODWLI�WRXWHV�PHVXUHV�SURSUHV�j�LQGHPQLVHU�

pTXLWDEOHPHQW�OHV�YLFWLPHV��

&KDSLWUH���
'H�O
RUJDQLVDWLRQ�GX�WUDYDLO�

$57,&/(����

/D�3XLVVDQFH�GpWHQWULFH�DVVXPHUD�O
HQWLqUH�UHVSRQVDELOLWp�GH�O
HQWUHWLHQ��GHV�VRLQV��GX�WUDLWHPHQW� HW�GX�

SDLHPHQW�GHV�VDODLUHV�GHV�SULVRQQLHUV�GH�JXHUUH�WUDYDLOODQW�SRXU�OH�FRPSWH�GH�SDUWLFXOLHUV��

$57,&/(����

$XFXQ�SULVRQQLHU�GH�JXHUUH�QH�SRXUUD�rWUH�HPSOR\p�j�GHV�WUDYDX[�DX[TXHOV�LO�HVW�SK\VLTXHPHQW�LQDSWH��

$57,&/(����

/D�GXUpH�GX�WUDYDLO�MRXUQDOLHU�GHV�SULVRQQLHUV�GH�JXHUUH��\�FRPSULV�FHOOH�GX�WUDMHW�G
DOOHU�HW�GH�UHWRXU��QH�

VHUD�SDV�H[FHVVLYH�HW�QH�GHYUD��HQ�DXFXQ�FDV��GpSDVVHU�FHOOH�DGPLVH�SRXU�OHV�RXYULHUV�FLYLOV�GH�OD�UpJLRQ�

HPSOR\pV�DX�PrPH�WUDYDLO��,O�VHUD�DFFRUGp�j�FKDTXH�SULVRQQLHU�XQ�UHSRV�G H�YLQJW�TXDWUH�KHXUHV�

FRQVpFXWLYHV�FKDTXH�VHPDLQH��GH�SUpIpUHQFH�OH�GLPDQFKH��

&KDSLWUH���

'X�WUDYDLO�SURKLEp�

$57,&/(����

/HV�WUDYDX[�IRXUQLV�SDU�OHV�SULVRQQLHUV�GH�JXHUUH�Q
DXURQW�DXFXQ�UDSSRUW�GLUHFW�DYHF�OHV�RSpUDWLRQV�GH�OD�

JXHUUH��(Q�SDUWLFXOLHU��LO�HVW�LQWHUGLW�G
HPSOR\HU�GHV�SULVRQQLHUV�j�OD�IDEULFDWLRQ�HW�DX�WUDQVSRUW�G
DUPHV�

RX�GH�PXQLWLRQV�GH�WRXWH�QDWXUH��DLQVL�TX
DX�WUDQVSRUW�GH�PDWpULHO�GHVWLQp�j�GHV�XQLWpV�FRPEDWWDQWHV�

(Q�FDV�GH�YLRODWLRQ�GHV�GLVSRVLWLRQV�GH�O
DOLQpD�SUpFpGHQW��OHV�SULVRQQLH UV�RQW�OD�ODWLWXGH��DSUqV�

H[pFXWLRQ�RX�FRPPHQFHPHQW�G
H[pFXWLRQ�GH�O
RUGUH��GH�IDLUH�SUpVHQWHU�OHXUV�UpFODPDWLRQV�SDU�



���

O
LQWHUPpGLDLUH�GHV�KRPPHV�GH�FRQILDQFH�GRQW�OHV�IRQFWLRQV�VRQW�SUpYXHV�DX[�DUWLFOHV����HW�����RX��j�

GpIDXW�G
KRPPH�GH�FRQILDQFH��SDU�O
LQ WHUPpGLDLUH�GHV�UHSUpVHQWDQWV�GH�OD�3XLVVDQFH�SURWHFWULFH��

$57,&/(����

,O�HVW�LQWHUGLW�G
HPSOR\HU�GHV�SULVRQQLHUV�GH�JXHUUH�j�GHV�WUDYDX[�LQVDOXEUHV�RX�GDQJHUHX[�

7RXWH�DJJUDYDWLRQ�GHV�FRQGLWLRQV�GX�WUDYDLO�SDU�PHVXUH�GLVFLSOLQDLUH�HVW�LQWHUGLWH��

&KDSLWUH���
'HV�GpWDFKHPHQWV�GH�WUDYDLO

$57,&/(����

/H�UpJLPH�GHV�GpWDFKHPHQWV�GH�WUDYDLO�GHYUD�rWUH�VHPEODEOH�j�FHOXL�GHV�FDPSV�GH�SULVRQQLHUV�GH�

JXHUUH��HQ�SDUWLFXOLHU�HQ�FH�TXL�FRQFHUQH�OHV�FRQGLWLRQV�K\JLpQLTXHV��OD�QRXUULWXUH��OHV�VRLQV�HQ�FDV�

G
DFFLGHQW�RX�GH�PDODGLH��OD�FRUUHVSRQGDQFH�HW�OD�UpFHSWLRQ�GHV�FROLV�

7RXW�GpWDFKHPHQW�GH�WUDYDLO�UHOqYHUD�G
XQ�FDPS�GH�SULVRQQLHUV��/H�FRPPDQGDQW�GH�FH�FDPS�VHUD�

UHVSRQVDEOH�GH�O
REVHUYDWLRQ��GDQV�OH�GpWDFKHPHQW�GH�WUDYDLO��GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�

&RQYHQWLRQ��

&KDSLWUH���

'X�VDODLUH�

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�QH�UHFHYURQW�SDV�GH�VDODLUH�SRXU�OHV�WUDYDX[�FRQFHUQDQW�O
DGPLQLVWUDWLRQ��

O
DPpQDJHPHQW�HW�O
HQWUHWLHQ�GHV�FDPSV�

/HV�SULVRQQLHUV�HPSOR\pV�j�G
DXWUHV�WUDYDX[�DXURQW�GURLW�j�XQ�VDODLUH�j�IL[HU�S DU�GHV�DFFRUGV�HQWUH�OHV�

EHOOLJpUDQWV�

&HV�DFFRUGV�VSpFLILHURQW�pJDOHPHQW�OD�SDUW�TXH�O
DGPLQLVWUDWLRQ�GX�FDPS�SRXUUD�UHWHQLU��OD�VRPPH�TXL�

DSSDUWLHQGUD�DX�SULVRQQLHU�GH�JXHUUH�HW�OD�PDQLqUH�GRQW�FHWWH�VRPPH�VHUD�PLVH�j�VD�GLVSRVLWLRQ�SHQGDQW�

OD�GXUpH�GH�VD�FDSWLYLWp�

(Q�DWWHQGDQW�OD�FRQFOXVLRQ�GHV�GLWV�DFFRUGV��OD�UpWULEXWLRQ�GX�WUDYDLO�GHV�SULVRQQLHUV�VHUD�IL[pH�VHORQ�OHV�

QRUPHV�FL�GHVVRXV���

D��/HV�WUDYDX[�IDLWV�SRXU�O
(WDW�VHURQW�SD\pV�G
DSUqV�OHV�WDULIV�HQ�YLJXHXU�SRXU�OHV�PLOLWDLUHV�GH�

O
DUPpH�QDWLRQDOH�H[pFXWDQW�OHV�PrPHV�WUDYDX[��RX��V
LO�Q
HQ�H[LVWH�SDV��G
DSUqV�XQ�WDULI�HQ�

UDSSRUW�DYHF�OHV�WUDYDX[�H[pFXWpV��

E��/RUVTXH�OHV�WUDYDX[�RQW�OLHX�SRXU�OH�FRPSWH�G
DXWUHV�DGPLQLVWUDWLRQV�SXEOLTXHV�RX�SRXU�GHV�

SDUWLFXOLHUV��OHV�FRQGLWLRQV�HQ�VHURQW�UpJOpHV�G 
DFFRUG�DYHF�O
DXWRULWp�PLOLWDLUH��

/H�VROGH�UHVWDQW�DX�FUpGLW�GX�SULVRQQLHU�OXL�VHUD�UHPLV�j�OD�ILQ�GH�VD�FDSWLYLWp��(Q�FDV�GH�GpFqV��LO�VHUD�

WUDQVPLV�SDU�OD�YRLH�GLSORPDWLTXH�DX[�KpULWLHUV�GX�GpIXQW��

6(&7,21�,9

'(6�5(/$7,216�'(6�35,6211,(56�'(�*8(55(�$9(&�/
(;7(5,(85�

$57,&/(����

'qV�OH�GpEXW�GHV�KRVWLOLWpV��OHV�EHOOLJpUDQWV�SXEOLHURQW�OHV�PHVXUHV�SUpYXHV�SRXU�O
H[pFXWLRQ�GHV�

GLVSRVLWLRQV�GH�OD�SUpVHQWH�VHFWLRQ��

$57,&/(����

&KDFXQ�GHV�EHOOLJpUDQWV�IL[HUD�SpULRGLTXHPHQW�OH�QRPEUH�GHV�OHWWUHV�HW�GHV�FDUWH V�SRVWDOHV�TXH�OHV�

SULVRQQLHUV�GH�JXHUUH�GHV�GLYHUVHV�FDWpJRULHV�VHURQW�DXWRULVpV�j�H[SpGLHU�SDU�PRLV��HW�QRWLILHUD�FH�

QRPEUH�j�O
DXWUH�EHOOLJpUDQW��&HV�OHWWUHV�HW�FDUWHV�VHURQW�WUDQVPLVHV�SDU�OD�SRVWH�VXLYDQW�OD�YRLH�OD�SOXV�

FRXUWH��(OOHV�QH�SRXUURQW�rWUH UHWDUGpHV�QL�UHWHQXHV�SRXU�PRWLIV�GH�GLVFLSOLQH�

'DQV�OH�GpODL�PD[LPXP�G
XQH�VHPDLQH�DSUqV�VRQ�DUULYpH�DX�FDPS�HW�GH�PrPH�HQ�FDV�GH�PDODGLH��

FKDTXH�SULVRQQLHU�VHUD�PLV�HQ�PHVXUH�G
DGUHVVHU�j�VD�IDPLOOH�XQH�FDUWH�SRVWDOH�O
LQIRUPDQW�GH�VD�FDSWXUH�



���

HW�GH�O
pWDW�GH�VD�VDQWp��/HV�GLWHV�FDUWHV�SRVWDOHV�VHURQW�WUDQVPLVHV�DYHF�WRXWH�OD�UDSLGLWp�SRVVLEOH�HW�QH�

SRXUURQW�rWUH�UHWDUGpHV�G
DXFXQH�PDQLqUH�

(Q�UqJOH�JpQpUDOH��OD�FRUUHVSRQGDQFH�GHV�SULVRQQLHUV�VHUD�UpGLJpH�GDQV�OD�ODQJXH�PDWHUQHOOH�GH�FHX[ �FL��

/HV�EHOOLJpUDQWV�SRXUURQW�DXWRULVHU�OD�FRUUHVSRQGDQFH�HQ�G
DXWUHV�ODQJXHV��

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�VHURQW�DXWRULVpV�j�UHFHYRLU�LQGLYLGXHOOHPHQW�GHV�FROLV�SRVWDX[�FRQWHQDQW�GHV�

GHQUpHV�DOLPHQWDLUHV�HW�G
DXWUHV�DUWLFOHV�GHVWLQpV�j�OHXU�UDYLWDLOOHPHQW�RX� j�OHXU�KDELOOHPHQW��/HV�FROLV�

VHURQW�UHPLV�DX[�GHVWLQDWDLUHV�FRQWUH�TXLWWDQFH��

$57,&/(����

/HV�OHWWUHV�HW�HQYRLV�G
DUJHQW�RX�GH�YDOHXUV��DLQVL�TXH�OHV�FROLV�SRVWDX[�GHVWLQpV�DX[�SULVRQQLHUV�GH�

JXHUUH�RX�H[SpGLpV�SDU�HX[��VRLW�GLUHFWHPHQW��VRLW�SDU�O
LQWHU PpGLDLUH�GHV�EXUHDX[�GH�UHQVHLJQHPHQWV�

SUpYXV�j�O
DUWLFOH�����VHURQW�DIIUDQFKLV�GH�WRXWHV�WD[HV�SRVWDOHV��DXVVL�ELHQ�GDQV�OHV�SD\V�G
RULJLQH�HW�GH�

GHVWLQDWLRQ�TXH�GDQV�OHV�SD\V�LQWHUPpGLDLUHV�

/HV�GRQV�HW�VHFRXUV�HQ�QDWXUH�GHVWLQpV�DX[�SULVRQQLHUV�VHURQW�S DUHLOOHPHQW�DIIUDQFKLV�GH�WRXV�GURLWV�

G
HQWUpH�HW�DXWUHV��DLQVL�TXH�GHV�WD[HV�GH�WUDQVSRUW�VXU�OHV�FKHPLQV�GH�IHU�H[SORLWpV�SDU�O
(WDW�

/HV�SULVRQQLHUV�SRXUURQW��HQ�FDV�G
XUJHQFH�UHFRQQXH��rWUH�DXWRULVpV�j�H[SpGLHU�GHV�WpOpJUDPPHV��FRQWUH�

SDLHPHQW�GHV�WD[HV�XVXHOOHV��

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�VHURQW�DXWRULVpV�j�UHFHYRLU�LQGLYLGXHOOHPHQW�GHV�HQYRLV�GH�OLYUHV��TXL�

SRXUURQW�rWUH�VRXPLV�j�OD�FHQVXUH�

/HV�UHSUpVHQWDQWV�GHV�3XLVVDQFHV�SURWHFWULFHV�HW�GHV�VRFLpWpV�GH�VHFRXUV�G�PHQW�UHFRQQXHV�HW�DXWRUL VpHV�

SRXUURQW�HQYR\HU�GHV�RXYUDJHV�HW�GHV�FROOHFWLRQV�GH�OLYUHV�DX[�ELEOLRWKqTXHV�GHV�FDPSV�GH�SULVRQQLHUV��

/D�WUDQVPLVVLRQ�GH�FHV�HQYRLV�DX[�ELEOLRWKqTXHV�QH�SRXUUD�rWUH�UHWDUGpH�VRXV�SUpWH[WH�GH�GLIILFXOWpV�GH�

FHQVXUH��

$57,&/(����

/D�FHQVXUH�GHV�FRUUHVSRQGDQFHV�GHYUD�rWUH�IDLWH�GDQV�OH�SOXV�EUHI�GpODL�SRVVLEOH��/H�FRQWU{OH�GHV�HQYRLV�

SRVWDX[�GHYUD��HQ�RXWUH��V
HIIHFWXHU�GDQV�GHV�FRQGLWLRQV�SURSUHV�j�DVVXUHU�OD�FRQVHUYDWLRQ�GHV�GHQUpHV�

TX
LOV�SRXUURQW�FRQWHQLU�HW��VL�SRVVLEOH��HQ�SUpVHQFH�GX�GHVWLQDWDLUH� RX�G
XQ�KRPPH�GH�FRQILDQFH�

G�PHQW�UHFRQQX�SDU�OXL�

/HV�LQWHUGLFWLRQV�GH�FRUUHVSRQGDQFH�pGLFWpHV�SDU�OHV�EHOOLJpUDQWV��SRXU�GHV�UDLVRQV�PLOLWDLUHV�RX�

SROLWLTXHV��QH�SRXUURQW�DYRLU�TX
XQ�FDUDFWqUH�PRPHQWDQp�HW�GHYURQW�rWUH�DXVVL�EUqYHV�TXH�SRVVLEOH��

$57,&/( ���

/HV�EHOOLJpUDQWV�DVVXUHURQW�WRXWHV�IDFLOLWpV�SRXU�OD�WUDQVPLVVLRQ�GHV�DFWHV��SLqFHV�RX�GRFXPHQWV�

GHVWLQpV�DX[�SULVRQQLHUV�GH�JXHUUH�RX�VLJQpV�SDU�HX[��HQ�SDUWLFXOLHU�GHV�SURFXUDWLRQV�HW�GHV�WHVWDPHQWV�

,OV�SUHQGURQW�OHV�PHVXUHV�QpFHVVDLUHV�SRXU�DVVXUH U��HQ�FDV�GH�EHVRLQ��OD�OpJDOLVDWLRQ�GHV�VLJQDWXUHV�

GRQQpHV�SDU�OHV�SULVRQQLHUV��

6(&7,21�9

'(6�5$332576�'(6�35,6211,(56�'(�*8(55(�$9(&�/(6�$8725,7(6�

&KDSLWUH�SUHPLHU�

'HV�SODLQWHV�GHV�SULVRQQLHUV�GH�JXHUUH�j�UDLVRQ�GX�UpJLPH�GH�OD�FDSWLYLWp�

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�DXURQW�OH�GURLW�GH�IDLUH�FRQQDvWUH�DX[�DXWRULWpV�PLOLWDLUHV�VRXV�OH�SRXYRLU�

GHVTXHOOHV�LOV�VH�WURXYHQW�OHXUV�UHTXrWHV�FRQFHUQDQW�OH�UpJLPH�GH�FDSWLYLWp�DXTXHO�LOV�VRQW�VRXPLV�

,OV�DXURQW�pJDOHPHQW�OH�GURLW�GH�V
DGUHVVHU�DX[�UHSUpV HQWDQWV�GHV�3XLVVDQFHV�SURWHFWULFHV�SRXU�OHXU�

VLJQDOHU�OHV�SRLQWV�VXU�OHVTXHOV�LOV�DXUDLHQW�GHV�SODLQWHV�j�IRUPXOHU�j�O
pJDUG�GX�UpJLPH�GH�OD�FDSWLYLWp�

&HV�UHTXrWHV�HW�UpFODPDWLRQV�GHYURQW�rWUH�WUDQVPLVHV�G
XUJHQFH�

0rPH�VL�HOOHV�VRQW�UHFRQQXHV�QRQ�IRQGpH V��HOOHV�QH�SRXUURQW�GRQQHU�OLHX�j�DXFXQH�SXQLWLRQ��



���

&KDSLWUH���

'HV�UHSUpVHQWDQWV�GHV�SULVRQQLHUV�GH�JXHUUH�

$57,&/(����

'DQV�WRXWH�ORFDOLWp�R��VH�WURXYHURQW�GHV�SULVRQQLHUV�GH�JXHUUH��FHX[ �FL�VHURQW�DXWRULVpV�j�GpVLJQHU�GHV�

KRPPHV�GH�FRQILDQFH�FKDUJpV�GH OHV�UHSUpVHQWHU�YLV�j�YLV�GHV�DXWRULWpV�PLOLWDLUHV�HW�GHV�3XLVVDQFHV�

SURWHFWULFHV�

&HWWH�GpVLJQDWLRQ�VHUD�VRXPLVH�j�O
DSSUREDWLRQ�GH�O
DXWRULWp�PLOLWDLUH�

/HV�KRPPHV�GH�FRQILDQFH�VHURQW�FKDUJpV�GH�OD�UpFHSWLRQ�HW�GH�OD�UpSDUWLWLRQ�GHV�HQYRLV�FROOHFWLIV��' H�

PrPH��DX�FDV�R��OHV�SULVRQQLHUV�GpFLGHUDLHQW�G
RUJDQLVHU�HQWUH�HX[�XQ�V\VWqPH�G
DVVLVWDQFH�PXWXHOOH��

FHWWH�RUJDQLVDWLRQ�VHUDLW�GH�OD�FRPSpWHQFH�GHV�KRPPHV�GH�FRQILDQFH��'
DXWUH�SDUW��FHX[ �FL�SRXUURQW�

SUrWHU�OHXUV�RIILFHV�DX[�SULVRQQLHUV�SRXU�IDFLOLWHU�OH XUV�UHODWLRQV�DYHF�OHV�VRFLpWpV�GH�VHFRXUV�

PHQWLRQQpHV�j�O
DUWLFOH����

'DQV�OHV�FDPSV�G
RIILFLHUV�HW�DVVLPLOpV��O
RIILFLHU�SULVRQQLHU�GH�JXHUUH�OH�SOXV�DQFLHQ�GDQV�OH�JUDGH�OH�

SOXV�pOHYp�VHUD�UHFRQQX�FRPPH�LQWHUPpGLDLUH�HQWUH�OHV�DXWRULWpV�GX�FDPS�HW�OHV�R IILFLHUV�HW�DVVLPLOpV�

SULVRQQLHUV��$�FHW�HIIHW��LO�DXUD�OD�IDFXOWp�GH�GpVLJQHU�XQ�RIILFLHU�SULVRQQLHU�SRXU�O
DVVLVWHU�HQ�TXDOLWp�

G
LQWHUSUqWH�DX�FRXUV�GHV�FRQIpUHQFHV�DYHF�OHV�DXWRULWpV�GX�FDPS��

$57,&/(����

/RUVTXH�OHV�KRPPHV�GH�FRQILDQFH�VHURQW�HPSOR\pV� FRPPH�WUDYDLOOHXUV��OHXU�DFWLYLWp�FRPPH�

UHSUpVHQWDQWV�GHV�SULVRQQLHUV�GH�JXHUUH�GHYUD�rWUH�FRPSWpH�GDQV�OD�GXUpH�REOLJDWRLUH�GX�WUDYDLO�

7RXWHV�IDFLOLWpV�VHURQW�DFFRUGpHV�DX[�KRPPHV�GH�FRQILDQFH�SRXU�OHXU�FRUUHVSRQGDQFH�DYHF�OHV�DXWRULWpV�

PLOLWDLUHV�HW�DYHF�OD�3XLVVDQFH�SURWHFWULFH��&HWWH�FRUUHVSRQGDQFH�QH�VHUD�SDV�OLPLWpH�

$XFXQ�UHSUpVHQWDQW�GHV�SULVRQQLHUV�QH�SRXUUD�rWUH�WUDQVIpUp�VDQV�TXH�OH�WHPSV�QpFHVVDLUH�OXL�DLW�pWp�

ODLVVp�SRXU�PHWWUH�VHV�VXFFHVVHXUV�DX�FRXUDQW�GHV�DIIDLUHV�HQ�FRXUV��

&KDSLWUH���

'HV VDQFWLRQV�SpQDOHV�j�O
pJDUG�GHV�SULVRQQLHUV�GH�JXHUUH�

���� 'LVSRVLWLRQV�JpQpUDOHV

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�VHURQW�VRXPLV�DX[�ORLV��UqJOHPHQWV�HW�RUGUHV�HQ�YLJXHXU�GDQV�OHV�DUPpHV�GH�OD�

3XLVVDQFH�GpWHQWULFH�

7RXW�DFWH�G
LQVXERUGLQDWLRQ�DXWRUL VHUD�j�OHXU�pJDUG�OHV�PHVXUHV�SUpYXHV�SDU�FHV�ORLV��UqJOHPHQWV�HW�

RUGUHV�

'HPHXUHQW�UpVHUYpHV��WRXWHIRLV��OHV�GLVSRVLWLRQV�GX�SUpVHQW�FKDSLWUH��

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�QH�SRXUURQW�rWUH�IUDSSpV�SDU�OHV�DXWRULWpV�PLOLWDLUHV�HW�OHV�WULEXQDX[�GH OD�

3XLVVDQFH�GpWHQWULFH�G
DXWUHV�SHLQHV�TXH�FHOOHV�TXL�VRQW�SUpYXHV�SRXU�OHV�PrPHV�IDLWV�j�O
pJDUG�GHV�

PLOLWDLUHV�GHV�DUPpHV�QDWLRQDOHV�

$�LGHQWLWp�GH�JUDGH��OHV�RIILFLHUV��VRXV �RIILFLHUV�RX�VROGDWV�SULVRQQLHUV�GH�JXHUUH�VXELVVDQW�XQH�SHLQH�

GLVFLSOLQDLUH�QH�VHURQW�SDV�VRXPLV�j�XQ�WUDLWHPHQW�PRLQV�IDYRUDEOH�TXH�FHOXL�SUpYX��HQ�FH�TXL�FRQFHUQH�

OD�PrPH�SHLQH��GDQV�OHV�DUPpHV�GH�OD�3XLVVDQFH�GpWHQWULFH�

6RQW�LQWHUGLWHV�WRXWH�SHLQH�FRUSRUHOOH��WRXWH�LQFDUFpUDWLRQ�GDQV�GHV�ORFDX[�QRQ�pFODLUpV�SDU�OD�OXPLqUH�

GX�MRXU�HW��G
XQH�PDQLqUH�JpQpUDOH��WRXWH�IRUPH�TXHOFRQTXH�GH�FUXDXWp�

6RQW�pJDOHPHQW�LQWHUGLWHV�OHV�SHLQHV�FROOHFWLYHV�SRXU�GHV�DFWHV�LQGLYLGXHOV��

$57,&/(����

/HV�IDLWV�FRQVWLWXDQW�XQH�IDXWH�FRQWUH�OD�GLVFLSOLQH��HW�QRWDPPHQW�OD�WHQWDWLYH�G
pYDVLRQ��VHURQW�

FRQVWDWpV�G
XUJHQFH���SRXU�WRXV�OHV�SULVRQQLHUV�GH�JXHUUH��JUDGpV�RX�QRQ��OHV�DUUrWV�SUpYHQWLIV�VHURQW�

UpGXLWV�DX�VWULFW�PLQLPXP�

/HV�LQVWUXFWLRQV�MXGLFLDLUHV�FRQWUH�OHV�SULVRQQLHUV�GH�JXHUUH�VHURQW�FRQGXLWHV�DXVVL�UDSLGHPHQW�TXH�OH�

SHUPHWWURQW�OHV�FLUFRQVWDQFHV���OD�GpWHQWLRQ�SUpYHQWLYH�VHUD�UHVWUHLQWH�OH�SOXV�SRVVLEOH�



���

'DQV�WRXV�OHV�FDV��OD�GXUpH�GH�OD�GpWHQWLRQ�SUpYHQWLYH�VHUD�GpGXLWH�GH�OD�SHLQH�LQIOLJpH�

GLVFLSOLQDLUHPHQW�RX�MXGLFLDLUHPHQW��SRXU�DXWDQW�TXH�FHWWH�GpGXFWLRQ�HVW�DGPLVH�SRXU�OHV�PLOLWDLUHV�

QDWLRQDX[��

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�QH�SRXUURQW��DSUqV�DYRLU�VXEL�OHV�SHLQHV�MXGLFLDLUHV�RX�GLVFLSOLQDLUHV�TXL�OHXU�

DXURQW�pWp�LQIOLJpHV��rWUH�WUDLWpV�GLIIpUHPPHQW�GHV�DXWUHV�SULVRQQLHUV�

7RXWHIRLV��OHV�SULVRQQLHUV�SXQLV�j�OD�VXLWH�G
XQH�WHQWD WLYH�G
pYDVLRQ�SRXUURQW�rWUH�VRXPLV�j�XQ�UpJLPH�GH�

VXUYHLOODQFH�VSpFLDO��PDLV�TXL�QH�SRXUUD�FRPSRUWHU�OD�VXSSUHVVLRQ�G
DXFXQH�GHV�JDUDQWLHV�DFFRUGpHV�DX[�

SULVRQQLHUV�SDU�OD�SUpVHQWH�&RQYHQWLRQ��

$57,&/(����

$XFXQ�SULVRQQLHU�GH�JXHUUH�QH�SHXW�rWUH�SULYp�GH� VRQ�JUDGH�SDU�OD�3XLVVDQFH�GpWHQWULFH�

/HV�SULVRQQLHUV�SXQLV�GLVFLSOLQDLUHPHQW�QH�SRXUURQW�rWUH�SULYpV�GHV�SUpURJDWLYHV�DWWDFKpHV�j�OHXU�JUDGH��

(Q�SDUWLFXOLHU��OHV�RIILFLHUV�HW�DVVLPLOpV�TXL�VXELURQW�GHV�SHLQHV�HQWUDvQDQW�SULYDWLRQ�GH�OLEHUWp�QH�VHURQW�

SDV SODFpV�GDQV�OHV�PrPHV�ORFDX[�TXH�OHV�VRXV �RIILFLHUV�RX�KRPPHV�GH�WURXSH�SXQLV��

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�pYDGpV�TXL�VHUDLHQW�UHSULV�DYDQW�G
DYRLU�SX�UHMRLQGUH�OHXU�DUPpH�RX�TXLWWHU�OH�

WHUULWRLUH�RFFXSp�SDU�O
DUPpH�TXL�OHV�D�FDSWXUpV�QH�VHURQW SDVVLEOHV�TXH�GH�SHLQHV�GLVFLSOLQDLUHV�

/HV�SULVRQQLHUV�TXL��DSUqV�DYRLU�UpXVVL�j�UHMRLQGUH�OHXU�DUPpH�RX�j�TXLWWHU�OH�WHUULWRLUH�RFFXSp�SDU�

O
DUPpH�TXL�OHV�D�FDSWXUpV��VHUDLHQW�GH�QRXYHDX�IDLWV�SULVRQQLHUV�QH�VHURQW�SDVVLEOHV�G
DXFXQH�SHLQH�SRXU�

OHXU�IXLWH�DQWpULHXUH��

$57,&/(����

/D�WHQWDWLYH�G
pYDVLRQ��PrPH�V
LO�\�D�UpFLGLYH��QH�VHUD�SDV�FRQVLGpUpH�FRPPH�XQH�FLUFRQVWDQFH�

DJJUDYDQWH�GDQV�OH�FDV�R��OH�SULVRQQLHU�GH�JXHUUH�VHUDLW�GpIpUp�DX[�WULEXQDX[�SRXU�GHV�FULPHV�RX�GpOLWV�

FRQWUH�OHV�SHUVRQQHV�RX�FRQWUH OD�SURSULpWp�FRPPLV�DX�FRXUV�GH�FHWWH�WHQWDWLYH�

$SUqV�XQH�pYDVLRQ�WHQWpH�RX�FRQVRPPpH��OHV�FDPDUDGHV�GH�O
pYDGp�TXL�DXURQW�FRRSpUp�j�O
pYDVLRQ�QH�

SRXUURQW�HQFRXULU�GH�FH�FKHI�TX
XQH�SXQLWLRQ�GLVFLSOLQDLUH��

$57,&/(����

/HV�EHOOLJpUDQWV�YHLOOHURQW�j�FH�TXH�OHV�DXWRULWpV�FRPSpWHQWHV�XVHQW�GH�OD�SOXV�JUDQGH�LQGXOJHQFH�GDQV�

O
DSSUpFLDWLRQ�GH�OD�TXHVWLRQ�GH�VDYRLU�VL�XQH�LQIUDFWLRQ�FRPPLVH�SDU�XQ�SULVRQQLHU�GH�JXHUUH�GRLW�rWUH�

SXQLH�GLVFLSOLQDLUHPHQW�RX�MXGLFLDLUHPHQW�

,O�HQ�VHUD�QRWDPPHQW�DLQVL�ORUVTX
LO�V
DJ LUD�G
DSSUpFLHU�GHV�IDLWV�FRQQH[HV�j�O
pYDVLRQ�RX�j�OD�WHQWDWLYH�

G
pYDVLRQ�

8Q�SULVRQQLHU�QH�SRXUUD��j�UDLVRQ�GX�PrPH�IDLW�RX�GX�PrPH�FKHI�G
DFFXVDWLRQ��rWUH�SXQL�TX
XQH�VHXOH�

IRLV��

$57,&/(����

$XFXQ�SULVRQQLHU�GH�JXHUUH�IUDSSp�G
XQH�SHLQH�GLVFLSOLQDLUH�� TXL�VH�WURXYHUDLW�GDQV�OHV�FRQGLWLRQV�

SUpYXHV�SRXU�OH�UDSDWULHPHQW��QH�SRXUUD�rWUH�UHWHQX�SRXU�OD�UDLVRQ�TX
LO�Q
D�SDV�VXEL�VD�SHLQH�

/HV�SULVRQQLHUV�j�UDSDWULHU�TXL�VHUDLHQW�VRXV�OH�FRXS�G
XQH�SRXUVXLWH�SpQDOH�SRXUURQW�rWUH�H[FOXV�GX�

UDSDWULHPHQW�MXVTX
j�OD�ILQ�GH�OD�SURFpGXUH��HW��OH�FDV�pFKpDQW��MXVTX
j�O
H[pFXWLRQ�GH�OD�SHLQH���FHX[�TXL�

VHUDLHQW�GpMj�GpWHQXV�HQ�YHUWX�G
XQ�MXJHPHQW�SRXUURQW�rWUH�UHWHQXV�MXVTX
j�OD�ILQ�GH�OHXU�GpWHQWLRQ�

/HV�EHOOLJpUDQWV�VH�FRPPXQLTXHURQW�OHV�OLVWHV�GH�FHX[�TXL�QH�SRXUURQ W�rWUH�UDSDWULpV�SRXU�OHV�PRWLIV�

LQGLTXpV�j�O
DOLQpD�SUpFpGHQW��

���� 3HLQHV�GLVFLSOLQDLUHV�

$57,&/(����

/HV�DUUrWV�VRQW�OD�SHLQH�GLVFLSOLQDLUH�OD�SOXV�VpYqUH�TXL�SXLVVH�rWUH�LQIOLJpH�j�XQ�SULVRQQLHU�GH�JXHUUH�

/D�GXUpH�G
XQH�PrPH�SXQLWLRQ�QH�SHXW�GpSDVVHU WUHQWH�MRXUV�



���

&H�PD[LPXP�GH�WUHQWH�MRXUV�QH�SRXUUD�SDV�GDYDQWDJH�rWUH�GpSDVVp�GDQV�OH�FDV�GH�SOXVLHXUV�IDLWV�GRQW�

XQ�SULVRQQLHU�DXUDLW�j�UpSRQGUH�GLVFLSOLQDLUHPHQW�DX�PRPHQW�R��LO�HVW�VWDWXp�j�VRQ�pJDUG��TXH�FHV�IDLWV�

VRLHQW�FRQQH[HV�RX�QRQ�

/RUVTX
DX�FRXUV�RX�DSUqV�OD�ILQ�G
XQH�SpULRGH�G
DUUrWV��XQ�SULVRQQLHU�VHUD�IUDSSp�G
XQH�QRXYHOOH�SHLQH�

GLVFLSOLQDLUH��XQ�GpODL�GH�WURLV�MRXUV�DX�PRLQV�VpSDUHUD�FKDFXQH�GHV�SpULRGHV�G
DUUrWV��GqV�TXH�O
XQH�

G
HOOH�HVW�GH�GL[�MRXUV�RX�SOXV��

$57,&/(����

6RXV�UpVHUYH�GH�OD GLVSRVLWLRQ�IDLVDQW�O
REMHW�GX�GHUQLHU�DOLQpD�GH�O
DUWLFOH�����VRQW�DSSOLFDEOHV��j�WLWUH�

G
DJJUDYDWLRQ�GH�SHLQH��DX[�SULVRQQLHUV�GH�JXHUUH�SXQLV�GLVFLSOLQDLUHPHQW�OHV�UHVWULFWLRQV�GH�QRXUULWXUH�

DGPLVHV�GDQV�OHV�DUPpHV�GH�OD�3XLVVDQFH�GpWHQWULFH�

7RXWHIRLV��FHV�UHVWULFWLRQV�QH�SRXUURQW�rWUH�RUGRQQpHV�TXH�VL�O
pWDW�GH�VDQWp�GHV�SULVRQQLHUV�SXQLV�OH�

SHUPHW��

$57,&/(����

(Q�DXFXQ�FDV��OHV�SULVRQQLHUV�GH�JXHUUH�QH�SRXUURQW�rWUH�WUDQVIpUpV�GDQV�OHV�pWDEOLVVHPHQWV�

SpQLWHQWLDLUHV��SULVRQV��SpQLWHQFLHUV��EDJQHV��HW F���SRXU�\�VXELU�GHV�SHLQHV�GLVFLSOLQDLUHV�

/HV�ORFDX[�GDQV�OHVTXHOV�VHURQW�VXELHV�OHV�SHLQHV�GLVFLSOLQDLUHV�VHURQW�FRQIRUPHV�DX[�H[LJHQFHV�GH�

O
K\JLqQH�

/HV�SULVRQQLHUV�SXQLV�VHURQW�PLV�j�PrPH�GH�VH�WHQLU�HQ�pWDW�GH�SURSUHWp�

&KDTXH�MRXU��FHV�SULVRQQLHUV�DXURQW�OD�IDFXOWp�GH�SUHQGUH�GH�O
H[HUFLFH�RX�GH�VpMRXUQHU�HQ�SOHLQ�DLU�

SHQGDQW�DX�PRLQV�GHX[�KHXUHV��

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�SXQLV�GLVFLSOLQDLUHPHQW�VHURQW�DXWRULVpV�j�OLUH�HW�j�pFULUH��DLQVL�TX
j�H[SpGLHU�

HW�j�UHFHYRLU�GHV�OHWWUHV�

(Q�UHYDQFKH��OHV�FROLV�HW�OHV�HQYRLV�G
DUJHQW�SRXUURQW�Q
rWUH�GpOLYUpV�DX[�GHVWLQDWDLUHV�TX
j�O
H[SLUDWLRQ�

GH�OD�SHLQH��6L�OHV�FROLV�QRQ�GLVWULEXpV�FRQWLHQQHQW�GHV�GHQUpHV�SpULVVDEOHV��FHOOHV �FL�VHURQW�YHUVpHV�j�

O
LQILUPHULH�RX�j�OD�FXLVLQH�GX�FDPS��

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�SXQLV�GLVFLSOLQDLUHPHQW�VHURQW�DXWRULVpV��VXU�OHXU�GHPDQGH��j�VH�SUpVHQWHU�j�OD�

YLVLWH�PpGLFDOH�TXRWLGLHQQH��,OV�UHFHYURQW�OHV�VRLQV�MXJpV�QpFHVVDLUHV�SDU�OHV�PpGHFLQV�HW��OH�FDV�

pFKpDQW��VHURQW�pYDFXpV�VXU�O
LQILUPHULH�GX�FDPS�RX VXU�OHV�K{SLWDX[��

$57,&/(����

5pVHUYH�IDLWH�GH�OD�FRPSpWHQFH�GHV�WULEXQDX[�HW�GHV�DXWRULWpV�PLOLWDLUHV�VXSpULHXUHV��OHV�SHLQHV�

GLVFLSOLQDLUHV�QH�SRXUURQW�rWUH�SURQRQFpHV�TXH�SDU�XQ�RIILFLHU�PXQL�GH�SRXYRLUV�GLVFLSOLQDLUHV�HQ�VD�

TXDOLWp�GH�FRPPDQGDQW�GH�FDPS�RX�GH�GpWDFKHPHQW��RX�SDU�O
RIILFLHU�UHVSRQVDEOH�TXL�OH�UHPSODFH��

���� 3RXUVXLWHV�MXGLFLDLUHV�

$57,&/(����

/RUV�GH�O
RXYHUWXUH�G
XQH�SURFpGXUH�MXGLFLDLUH�GLULJpH�FRQWUH�XQ�SULVRQQLHU�GH�JXHUUH��OD�3XLVVDQFH�

GpWHQWULFH�HQ�DYHUWLUD�DXVVLW{W�TX
HOOH�SRXU UD�OH�IDLUH��HW�WRXMRXUV�DYDQW�OD�GDWH�IL[pH�SRXU�O
RXYHUWXUH�GHV�

GpEDWV��OH�UHSUpVHQWDQW�GH�OD�3XLVVDQFH�SURWHFWULFH�

&HW�DYLV�FRQWLHQGUD�OHV�LQGLFDWLRQV�VXLYDQWHV���

D��pWDW�FLYLO�HW�JUDGH�GX�SULVRQQLHU���

E��OLHX�GH�VpMRXU�RX�GH�GpWHQWLRQ���

F��VSpFLILFDWLRQ�GX�RX�GHV�FKHIV�G
DFFXVDWLRQ��DYHF�PHQWLRQ�GHV�GLVSRVLWLRQV�OpJDOHV�

DSSOLFDEOHV��



���

6
LO�Q
HVW�SDV�SRVVLEOH�GH�GRQQHU�GDQV�FHW�DYLV�O
LQGLFDWLRQ�GX�WULEXQDO�TXL�MXJHUD�O
DIIDLUH��FHOOH�GH�OD�

GDWH�G
RXYHUWXUH�GHV�GpEDWV�HW�FHOOH�GX�ORFDO�R��LOV�DXURQW�O LHX��FHV�LQGLFDWLRQV�VHURQW�IRXUQLHV�

XOWpULHXUHPHQW�DX�UHSUpVHQWDQW�GH�OD�3XLVVDQFH�SURWHFWULFH��OH�SOXV�W{W�SRVVLEOH��HW�HQ�WRXW�FDV�WURLV�

VHPDLQHV�DX�PRLQV�DYDQW�O
RXYHUWXUH�GHV�GpEDWV��

$57,&/(����

$XFXQ�SULVRQQLHU�GH�JXHUUH�QH�SRXUUD�rWUH�FRQGDPQp�VDQV DYRLU�HX�O
RFFDVLRQ�GH�VH�GpIHQGUH�

$XFXQ�SULVRQQLHU�QH�SRXUUD�rWUH�FRQWUDLQW�GH�VH�UHFRQQDvWUH�FRXSDEOH�GX�IDLW�GRQW�LO�HVW�DFFXVp��

$57,&/(����

/H�SULVRQQLHU�GH�JXHUUH�VHUD�HQ�GURLW�G
rWUH�DVVLVWp�SDU�XQ�GpIHQVHXU�TXDOLILp�GH�VRQ�FKRL[�HW�GH�UHFRXULU��

VL�F
HVW�QpFHVVDLUH��DX[�RIILFHV�G
XQ�LQWHUSUqWH�FRPSpWHQW��,O�VHUD�DYLVp�GH�VRQ�GURLW��HQ�WHPSV�XWLOH�DYDQW�

OHV�GpEDWV��SDU�OD�3XLVVDQFH�GpWHQWULFH�

$�GpIDXW�G
XQ�FKRL[�SDU�OH�SULVRQQLHU��OD�3XLVVDQFH�SURWHFWULFH�SRXUUD�OXL�SURFXUHU�XQ�GpIHQVHXU��/D�

3XLVVDQFH�GpWHQWULFH�UHPHWWUD�j�OD�3XLVVDQFH�SURWHFWULFH��VXU�OD�GHPDQGH�GH�FHOOH �FL��XQH�OLVWH�GH�

SHUVRQQHV�TXDOLILpHV�SRXU�SUpVHQWHU�OD�GpIHQVH�

/HV�UHSUpVHQWDQWV�GH�OD�3XLVVDQFH�SURWHFWULFH�DXURQW�OH�GURLW�G
DVVLVWHU�DX[�GpEDWV�GH�OD�FDXVH�

/D�VHXOH�H[FHSWLRQ j�FHWWH�UqJOH�HVW�FHOOH�R��OHV�GpEDWV�GH�OD�FDXVH�GRLYHQW�UHVWHU�VHFUHWV�GDQV�O
LQWpUrW�

GH�OD�V�UHWp�GH�O
(WDW��/D�3XLVVDQFH�GpWHQWULFH�HQ�SUpYLHQGUDLW�OD�3XLVVDQFH�SURWHFWULFH��

$57,&/(����

8Q�MXJHPHQW�QH�SRXUUD�rWUH�SURQRQFp�j�OD�FKDUJH�G
XQ�SULVRQQLHU� GH�JXHUUH�TXH�SDU�OHV�PrPHV�

WULEXQDX[�HW�VXLYDQW�OD�PrPH�SURFpGXUH�TX
j�O
pJDUG�GHV�SHUVRQQHV�DSSDUWHQDQW�DX[�IRUFHV�DUPpHV�GH�OD�

3XLVVDQFH�GpWHQWULFH��

$57,&/(����

7RXW�SULVRQQLHU�GH�JXHUUH�DXUD�OH�GURLW�GH�UHFRXULU�FRQWUH�WRXW�MXJHPHQW�UHQGX�j�VRQ�pJDUG� GH�OD�PrPH�

PDQLqUH�TXH�OHV�LQGLYLGXV�DSSDUWHQDQW�DX[�IRUFHV�DUPpHV�GH�OD�3XLVVDQFH�GpWHQWULFH��

$57,&/(����

/HV�MXJHPHQWV�SURQRQFpV�FRQWUH�OHV�SULVRQQLHUV�GH�JXHUUH�VHURQW�LPPpGLDWHPHQW�FRPPXQLTXpV�j�OD�

3XLVVDQFH�SURWHFWULFH��

$57,&/(����

6L�OD�SHLQH�GH�PRUW�HVW�SURQRQFpH�FRQWUH�XQ�SULVRQQLHU�GH�JXHUUH��XQH�FRPPXQLFDWLRQ�H[SRVDQW�HQ�

GpWDLO�OD�QDWXUH�HW�OHV�FLUFRQVWDQFHV�GH�O
LQIUDFWLRQ�VHUD�DGUHVVpH��DX�SOXV�W{W��DX�UHSUpVHQWDQW�GH�OD�

3XLVVDQFH�SURWHFWULFH��SRXU�rWUH�WUDQVPLVH�j�OD�3XLVVDQFH�GDQV�OHV�DUPpH V�GH�ODTXHOOH�OH�SULVRQQLHU�D�

VHUYL�

/H�MXJHPHQW�QH�VHUD�SDV�H[pFXWp�DYDQW�O
H[SLUDWLRQ�G
XQ�GpODL�G
DX�PRLQV�WURLV�PRLV�j�SDUWLU�GH�FHWWH�

FRPPXQLFDWLRQ��

$57,&/(����

$XFXQ�SULVRQQLHU�GH�JXHUUH�QH�SRXUUD�rWUH�SULYp�GX�EpQpILFH�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH ���GH�OD�

SUpVHQWH�&RQYHQWLRQ�j�OD�VXLWH�G
XQ�MXJHPHQW�RX�DXWUHPHQW��

7,75(�,9

'(�/$�),1�'(�/$�&$37,9,7(�

6(&7,21�,

'8�5$3$75,(0(17�',5(&7�(7�'(�/
+263,7$/,6$7,21�(1�3$<6�1(875(

$57,&/(����

/HV�EHOOLJpUDQWV�VHURQW�WHQXV�GH�UHQYR\HU�GDQV�OHXU�SD\V��VDQV�pJD UG�DX�JUDGH�QL�DX�QRPEUH��DSUqV�OHV�

DYRLU�PLV�HQ�pWDW�G
rWUH�WUDQVSRUWpV��OHV�SULVRQQLHUV�GH�JXHUUH�JUDQGV�PDODGHV�HW�JUDQGV�EOHVVpV�



���

'HV�DFFRUGV�HQWUH�OHV�EHOOLJpUDQWV�IL[HURQW�HQ�FRQVpTXHQFH��DXVVLW{W�TXH�SRVVLEOH��OHV�FDV�G
LQYDOLGLWp�RX�

GH�PDODGLH�HQWUDvQDQW�OH�UDSDWULHPHQW�GLUHFW��DLQVL�TXH�OHV�FDV�HQWUDvQDQW�pYHQWXHOOHPHQW�

O
KRVSLWDOLVDWLRQ�HQ�SD\V�QHXWUH��(Q�DWWHQGDQW�TXH�FHV�DFFRUGV�VRLHQW�FRQFOXV��OHV�EHOOLJpUDQWV�SRXUURQW�

VH�UpIpUHU�j�O
DFFRUG�W\SH�DQQH[p��j�WLWUH�GRFXPHQWDLUH��j�OD�SUpVHQWH�&RQYH QWLRQ��

$57,&/(����

'qV�O
RXYHUWXUH�GHV�KRVWLOLWpV��OHV�EHOOLJpUDQWV�V
HQWHQGURQW�SRXU�QRPPHU�GHV�FRPPLVVLRQV�PpGLFDOHV�

PL[WHV��&HV�FRPPLVVLRQV�VHURQW�FRPSRVpHV�GH�WURLV�PHPEUHV��GRQW�GHX[�DSSDUWHQDQW�j�XQ�SD\V�QHXWUH�

HW�XQ�GpVLJQp�SDU�OD�3XLVVDQFH�GpWHQWU LFH���O
XQ�GHV�PpGHFLQV�GX�SD\V�QHXWUH�SUpVLGHUD��&HV�

FRPPLVVLRQV�PpGLFDOHV�PL[WHV�SURFpGHURQW�j�O
H[DPHQ�GHV�SULVRQQLHUV�PDODGHV�RX�EOHVVpV�HW�SUHQGURQW�

WRXWHV�GpFLVLRQV�XWLOHV�j�OHXU�pJDUG�

/HV�GpFLVLRQV�GH�FHV�FRPPLVVLRQV�VHURQW�SULVHV�j�OD�PDMRULWp�HW� H[pFXWpHV�GDQV�OH�SOXV�EUHI�GpODL��

$57,&/(����

2XWUH�FHX[�TXL�DXURQW�pWp�GpVLJQpV�SDU�OH�PpGHFLQ�GX�FDPS��OHV�SULVRQQLHUV�GH�JXHUUH�VXLYDQWV�VHURQW�

VRXPLV�j�OD�YLVLWH�GH�OD�FRPPLVVLRQ�PpGLFDOH�PL[WH�PHQWLRQQpH�j�O
DUWLFOH�����HQ�YXH�GH�OHXU�

UDSDWULHPHQW�GLUHFW�RX�GH�OHXU�KRVSLWDOLVDWLRQ�HQ�SD\V�QHXWUH���

D� OHV�SULVRQQLHUV�TXL�HQ�IHURQW�OD�GHPDQGH�GLUHFWHPHQW�DX�PpGHFLQ�GX�FDPS���

E� OHV�SULVRQQLHUV�TXL�VHURQW�SUpVHQWpV�SDU�OHV�KRPPHV�GH�FRQILDQFH�SUpYXV�j�O
DUWLFOH�����FHX[ �FL�

DJLVVDQW�GH�OHXU�SURSUH�LQLWLDWLYH RX�j�OD�GHPDQGH�GHV�SULVRQQLHUV�HX[�PrPHV���

F� OHV�SULVRQQLHUV�TXL�DXURQW�pWp�SURSRVpV�SDU�OD�3XLVVDQFH�GDQV�OHV�DUPpHV�GH�ODTXHOOH�LOV�RQW�

VHUYL�RX�SDU�XQH�DVVRFLDWLRQ�GH�VHFRXUV�G�PHQW�UHFRQQXH�HW�DXWRULVpH�SDU�FHWWH�3XLVVDQFH��

$57,&/(����

/HV�SULVRQQLHUV�GH�JXHUUH�YLFWLPHV�G
DFFLGHQWV�GX�WUDYDLO��H[FHSWLRQ�IDLWH�GHV�EOHVVpV�YRORQWDLUHV��VHURQW�

PLV��HQ�FH�TXL�FRQFHUQH�OH�UDSDWULHPHQW�RX�pYHQWXHOOHPHQW�O
KRVSLWDOLVDWLRQ�HQ�SD\V�QHXWUH��DX�EpQpILFH�

GHV�PrPHV�GLVSRVLWLRQV��

$57,&/(����

3HQGDQW�OD�GXUpH�GHV�KRVWLOLWpV�HW�SRXU�GHV�UDLVRQV�G
KXPDQLWp��OHV�EHOOLJpUDQWV�SRXUURQW�FRQFOXUH�GHV�

DFFRUGV�HQ�YXH�GX�UDSDWULHPHQW�GLUHFW�RX�GH�O
KRVSLWDOLVDWLRQ�HQ�SD\V�QHXWUH�GHV�SULVRQQLHUV�GH�JXHUUH�

YDOLGHV�D\DQW�VXEL�XQH�ORQJXH�FDSWLYLWp��

$57,&/(����

/HV�IUDLV�GH�UDSDWULHPHQW�RX�GH�WUDQVSRUW�GDQV�XQ�SD\V�QHXWUH�GHV�SULVRQQLHUV�GH�JXHUUH�VHURQW�

VXSSRUWpV��j�SDUWLU�GH�OD�IURQWLqUH�GH�OD�3XLVVDQFH�GpWHQWULFH��SDU�OD�3XLVVDQFH�GDQV�OHV�DUPpHV�GH�

ODTXHOOH�FHV�SULVRQQLHUV�RQW�VHUYL��

$57,&/(����

$XFXQ�UDSDWULp�QH�SRXUUD�rWUH�HPSOR\p�j�XQ�VHUYLFH�PLOLWDLUH�DFWLI��

6(&7,21�,,
'(�/$�/,%(5$7,21�(7�'8�5$3$75,(0(17�$�/$�),1�'(6�+267,/,7(6�

$57,&/(����

/RUVTXH�OHV�EHOOLJpUDQWV�FRQFOXURQW�XQH�FRQYHQWLRQ�G
DUPLVWLFH��LOV�GHYURQW��HQ�SULQFLSH��\�IDLUH�ILJXUHU�

GHV�VWLSXODWLRQV�FRQFHUQDQW OH�UDSDWULHPHQW�GHV�SULVRQQLHUV�GH�JXHUUH��6L�GHV�VWLSXODWLRQV�j�FHW�pJDUG�

Q
RQW�SDV�SX�rWUH�LQVpUpHV�GDQV�FHWWH�FRQYHQWLRQ��OHV�EHOOLJpUDQWV�VH�PHWWURQW�QpDQPRLQV��OH�SOXV�W{W�

SRVVLEOH��HQ�UDSSRUW�j�FHW�HIIHW��'DQV�WRXV�OHV�FDV��OH�UDSDWULHPHQW�GHV�SULVR QQLHUV�V
HIIHFWXHUD�GDQV�OH�

SOXV�EUHI�GpODL�DSUqV�OD�FRQFOXVLRQ�GH�OD�SDL[�

/HV�SULVRQQLHUV�GH�JXHUUH�TXL�VHUDLHQW�VRXV�OH�FRXS�G
XQH�SRXUVXLWH�SpQDOH�SRXU�XQ�FULPH�RX�XQ�GpOLW�GH�

GURLW�FRPPXQ�SRXUURQW�WRXWHIRLV�rWUH�UHWHQXV�MXVTX
j�OD�ILQ�GH�OD�SURFpGXUH� HW��OH�FDV�pFKpDQW��MXVTX
j�

O
H[SLUDWLRQ�GH�OD�SHLQH��,O�HQ�VHUD�GH�PrPH�GH�FHX[�FRQGDPQpV�SRXU�XQ�FULPH�RX�GpOLW�GH�GURLW�



���

FRPPXQ�

'
HQWHQWH�HQWUH�OHV�EHOOLJpUDQWV��GHV�FRPPLVVLRQV�SRXUURQW�rWUH�LQVWLWXpHV�GDQV�OH�EXW�GH�UHFKHUFKHU�OHV�

SULVRQQLHUV�GLVSHUVpV�HW�G
DVVXUHU�OHXU�UDSDWULHPHQW��

7,75(�9

'8�'(&(6�'(6�35,6211,(56�'(�*8(55(�

$57,&/(����

/HV�WHVWDPHQWV�GHV�SULVRQQLHUV�GH�JXHUUH�VHURQW�UHoXV�HW�GUHVVpV�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�SRXU�

OHV�PLOLWDLUHV�GH�O
DUPpH�QDWLRQDOH�

2Q�VXLYUD�pJDOHPHQW�OHV�PrPHV�UqJOHV�HQ�FH�TXL�FRQFHUQH�OHV�SLqFHV�UHODWLYHV�j�OD�FRQVWDWDWLRQ�GHV�

GpFqV�

/HV�EHOOLJpUDQWV�YHLOOHURQW�j�FH�TXH�OHV�SULVRQQLHUV�GH�JXHUUH�GpFpGpV�HQ�FDSWLYLWp�VRLHQW�HQWHUUpV�

KRQRUDEOHPHQW�HW�j�FH�TXH�OHV�WRPEHV�SRUWHQW�WRXWHV�LQGLFDWLRQV�XWLOHV��VRLHQW UHVSHFWpHV�HW�

FRQYHQDEOHPHQW�HQWUHWHQXHV��

7,75(�9,

'(6�%85($8;�'(�6(&2856�(7�'(�5(16(,*1(0(176�&21&(51$17�/(6�

35,6211,(56�'(�*8(55(�

$57,&/(����

'qV�OH�GpEXW�GHV�KRVWLOLWpV��FKDFXQH�GHV�3XLVVDQFHV�EHOOLJpUDQWHV��DLQVL�TXH�OHV�3XLVVDQFHV�QHXWUHV�TXL�

DXURQW�UHFXHLOOL�GHV�EHOOLJpUDQWV��FRQVWLWXHURQW�XQ�EXUHDX�RIILFLHO�GH�UHQVHLJQHPHQWV�VXU�OHV�SULVRQQLHUV�

GH�JXHUUH�VH�WURXYDQW�VXU�OHXU�WHUULWRLUH�

'DQV�OH�SOXV�EUHI�GpODL�SRVVLEOH��FKDFXQH�GHV�3XLVVDQFHV�EHOOLJpUDQWHV�LQIRUPHUD�VRQ�EXUHDX�GH�

UHQVHLJQHPHQWV�GH WRXWH�FDSWXUH�GH�SULVRQQLHUV�HIIHFWXpH�SDU�VHV�DUPpHV��HQ�OXL�GRQQDQW�WRXV�

UHQVHLJQHPHQWV�G
LGHQWLWp�GRQW�HOOH�GLVSRVH�SHUPHWWDQW�G
DYLVHU�UDSLGHPHQW�OHV�IDPLOOHV�LQWpUHVVpHV��HW�

HQ�OXL�IDLVDQW�FRQQDvWUH�OHV�DGUHVVHV�RIILFLHOOHV�DX[TXHOOHV�OHV�IDPLOOHV�SR XUURQW�pFULUH�DX[�SULVRQQLHUV�

/H�EXUHDX�GH�UHQVHLJQHPHQWV�IHUD�SDUYHQLU�G
XUJHQFH�WRXWHV�FHV�LQGLFDWLRQV�DX[�3XLVVDQFHV�LQWpUHVVpHV��

SDU�O
HQWUHPLVH��G
XQH�SDUW��GHV�3XLVVDQFHV�SURWHFWULFHV�HW��G
DXWUH�SDUW��GH�O
DJHQFH�FHQWUDOH�SUpYXH�j�

O
DUWLFOH����

/H�EXUHDX�GH�UHQVHLJQHPHQWV��FKDUJp�GH�UpSRQGUH�j�WRXWHV�OHV�GHPDQGHV�TXL�FRQFHUQHQW�OHV�SULVRQQLHUV�

GH�JXHUUH��UHFHYUD�GHV�GLYHUV�VHUYLFHV�FRPSpWHQWV�WRXWHV�OHV�LQGLFDWLRQV�UHODWLYHV�DX[�LQWHUQHPHQWV�HW�

DX[�PXWDWLRQV��DX[�PLVHV�HQ�OLEHUWp�VXU�SDUROH��DX[�UDS DWULHPHQWV��DX[�pYDVLRQV��DX[�VpMRXUV�GDQV�OHV�

K{SLWDX[��DX[�GpFqV��DLQVL�TXH�OHV�DXWUHV�UHQVHLJQHPHQWV�QpFHVVDLUHV�SRXU�pWDEOLU�HW�WHQLU�j�MRXU�XQH�

ILFKH�LQGLYLGXHOOH�SRXU�FKDTXH�SULVRQQLHU�GH�JXHUUH�

/H�EXUHDX�SRUWHUD�VXU�FHWWH�ILFKH��GDQV�OD�PHVXUH�GX�S RVVLEOH�HW�VRXV�UpVHUYH�GHV�GLVSRVLWLRQV�GH�

O
DUWLFOH�����OH�QXPpUR�PDWULFXOH��OHV�QRP�HW�SUpQRPV��OD�GDWH�HW�OH�OLHX�GH�QDLVVDQFH��OH�JUDGH�HW�OH�FRUSV�

GH�WURXSH�GH�O
LQWpUHVVp��OH�SUpQRP�GX�SqUH�HW�OH�QRP�GH�OD�PqUH��O
DGUHVVH�GH�OD�SHUVRQQH�j�DYLVHU�HQ�

FDV�G
DFFLGHQW��OHV�EOHVVXUHV��OD�GDWH�HW�OH�OLHX�GH�OD�FDSWXUH��GH�O
LQWHUQHPHQW��GHV�EOHVVXUHV��GH�OD�PRUW��

DLQVL�TXH�WRXV�DXWUHV�UHQVHLJQHPHQWV�LPSRUWDQWV�

'HV�OLVWHV�KHEGRPDGDLUHV�FRQWHQDQW�WRXV�OHV�QRXYHDX[�UHQVHLJQHPHQWV�VXVFHSWLEOHV�GH�IDFLOLWHU�

O
LGHQWLILFDWLRQ�GH�FKDTXH�SULVRQQLHU�VHURQW�WUDQVPLVHV�DX[�3XLVVDQFHV�LQWpUHVVpHV�

/D�ILFKH�LQGLYLGXHOOH�GX�SULVRQQLHU�GH�JXHUUH�VHUD�UHPLVH�DSUqV�OD�FRQFOXVLRQ�GH�OD�SDL[�j�OD�3XLVVDQFH�

TX
LO�DXUD�VHUYL�

/H�EXUHDX�GH�UHQVHLJQHPHQWV�VHUD�HQ�RXWUH�WHQX�GH�UHF XHLOOLU�WRXV�OHV�REMHWV�G
XVDJH�SHUVRQQHO��YDOHXUV��

FRUUHVSRQGDQFHV��FDUQHWV�GH�VROGH��VLJQHV�G
LGHQWLWp��HWF���TXL�DXURQW�pWp�GpODLVVpV�SDU�OHV�SULVRQQLHUV�GH�

JXHUUH�UDSDWULpV��OLEpUpV�VXU�SDUROH��pYDGpV�RX�GpFpGpV��HW�GH�OHV�WUDQVPHWWUH�DX[�SD\V�LQWpUHVV pV��

$57,&/(����

/HV�VRFLpWpV�GH�VHFRXUV�SRXU�OHV�SULVRQQLHUV�GH�JXHUUH��UpJXOLqUHPHQW�FRQVWLWXpHV�VHORQ�OD�ORL�GH�OHXU�

SD\V��HW�D\DQW�SRXU�REMHW�G
rWUH�OHV�LQWHUPpGLDLUHV�GH�O
DFWLRQ�FKDULWDEOH��UHFHYURQW�GH�OD�SDUW�GHV�

EHOOLJpUDQWV��SRXU�HOOHV�HW�SRXU�OHXUV�DJHQWV�G�PHQW�DFFUpGLWpV��WRXWH�IDFLOLWp��GDQV�OHV�OLPLWHV�WUDFpHV�

SDU�OHV�QpFHVVLWpV�PLOLWDLUHV��SRXU�DFFRPSOLU�HIILFDFHPHQW�OHXU�WkFKH�G
KXPDQLWp��/HV�GpOpJXpV�GH�FHV�



���

VRFLpWpV�SRXUURQW�rWUH�DGPLV�j�GLVWULEXHU�GHV�VHFRXUV�GDQV�OHV�FDPSV��DLQVL�TX
DX[� OLHX[�G
pWDSH�GHV�

SULVRQQLHUV�UDSDWULpV��PR\HQQDQW�XQH�SHUPLVVLRQ�SHUVRQQHOOH�GpOLYUpH�SDU�O
DXWRULWp�PLOLWDLUH�HW�HQ�

SUHQDQW�O
HQJDJHPHQW��SDU�pFULW��GH�VH�VRXPHWWUH�j�WRXWHV�OHV�PHVXUHV�G
RUGUH�HW�GH�SROLFH�TXH�FHOOH �FL�

SUHVFULUDLW��

$57,&/(����

8QH�DJHQFH�FHQWUDOH�GH�UHQVHLJQHPHQWV�VXU�OHV�SULVRQQLHUV�GH�JXHUUH�VHUD�FUppH�HQ�SD\V�QHXWUH��/H�

&RPLWp�LQWHUQDWLRQDO�GH�OD�&URL[�5RXJH�SURSRVHUD�DX[�3XLVVDQFHV�LQWpUHVVpHV��V
LO�OH�MXJH�QpFHVVDLUH��

O
RUJDQLVDWLRQ�G
XQH�WHOOH�DJHQFH�

&HWWH�DJHQFH�VHUD�FKDUJpH�GH�FRQFHQWUHU�WRXV�OHV�UHQVHLJQHPHQWV��LQWpUHVVDQW�OHV�SULVRQQLHUV��TX
HOOH�

SRXUUD�REWHQLU�SDU�OHV�YRLHV�RIILFLHOOHV�RX�SULYpHV���HOOH�OHV�WUDQVPHWWUD�OH�SOXV�UDSLGHPHQW�SRVVLEOH�DX�

SD\V�G
RULJLQH�GHV�SULVRQQLHUV�RX�j�OD�3XLVVDQFH�TX
LOV�DXURQW�VHUYLH�

&HV�GLVSRVLWLRQV�QH�GHYURQW�SDV�rWUH�LQWHUSUpWpHV�FRPPH�UHVWUHLJQDQW�O
DFWLYLWp�KXPDQLWDLUH�GX�&RPLWp�

LQWHUQDWLRQDO�GH�OD�&URL[�5RXJH��

$57,&/(����

/HV�EXUHDX[�GH�UHQVHLJQHPHQWV�MRXLURQW�GH�OD�IUDQFKLVH�GH�SRUW�HQ�PDWLqUH�SRVWDOH��DLQVL�TXH�GH�WRXWHV�

H[HPSWLRQV�SUpYXHV�j�O
DUWLFOH�����

7,75(�9,,

'(�/
$33/,&$7,21�'(�/$�&219(17,21�$�&(57$,1(6�&$7(*25,(6�'(�

&,9,/6�

$57,&/(����

/HV�LQGLYLGXV�TXL�VXLYHQW�OHV�IRUFHV�DUPpHV�VDQV�HQ�IDLUH�GLUHFWHPHQW�SDUWLH��WHOV�TXH�OHV�

FRUUHVSRQGDQWV��OHV�UHSRUWHUV�GH�MRXUQDX[��OHV�YLY DQGLHUV��OHV�IRXUQLVVHXUV��TXL�WRPEHURQW�DX�SRXYRLU�GH�

O
HQQHPL�HW�TXH�FHOXL�FL�MXJHUD�XWLOH�GH�GpWHQLU��DXURQW�GURLW�DX�WUDLWHPHQW�GHV�SULVRQQLHUV�GH�JXHUUH��j�

FRQGLWLRQ�TX
LOV�VRLHQW�PXQLV�G
XQH�OpJLWLPDWLRQ�GH�O
DXWRULWp�PLOLWDLUH�GHV�IRUFHV�DUPpHV�TX
L OV�

DFFRPSDJQDLHQW��

7,75(�9,,,

'(�/
(;(&87,21�'(�/$�&219(17,21

6(&7,21�,

',6326,7,216�*(1(5$/(6�

$57,&/(����

/HV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�&RQYHQWLRQ�GHYURQW�rWUH�UHVSHFWpHV�SDU�OHV�+DXWHV�3DUWLHV�&RQWUDFWDQWHV�

HQ�WRXWHV�FLUFRQVWDQFHV�

$X�FDV�R���HQ�WHPSV�GH�JXHUUH��XQ�GHV�EHOOLJpUDQWV�QH�VHUDLW�SDV�SDUWLH�j�OD�&RQYHQWLRQ��VHV�GLVSRVLWLRQV�

GHPHXUHURQW�QpDQPRLQV�REOLJDWRLUHV�HQWUH�OHV�EHOOLJpUDQWV�TXL�\�SDUWLFLSHQW��

$57,&/(����

/HV�+DXWHV�3DUWLHV�&RQWUDFWDQWHV�VH�UpVHUYHQW�OH�GURLW�GH�FRQFOXUH�GHV�FRQYHQW LRQV�VSpFLDOHV�VXU�WRXWHV�

TXHVWLRQV�UHODWLYHV�DX[�SULVRQQLHUV�GH�JXHUUH�TX
LO�OHXU�SDUDvWUDLW�RSSRUWXQ�GH�UpJOHU�SDUWLFXOLqUHPHQW�

/HV�SULVRQQLHUV�GH�JXHUUH�UHVWHURQW�DX�EpQpILFH�GH�FHV�DFFRUGV�MXVTX
j�O
DFKqYHPHQW�GX�UDSDWULHPHQW��

VDXI�VWLSXODWLRQV�H[SUHVVHV�FRQWUDLUHV�FRQWHQXHV�GDQV�OHV�VXVGLWV�DFFRUGV�RX�GDQV�GHV�DFFRUGV�

XOWpULHXUV��RX�pJDOHPHQW�VDXI�PHVXUHV�SOXV�IDYRUDEOHV�SULVHV�SDU�O
XQH�RX�O
DXWUH�GHV�3XLVVDQFHV�

EHOOLJpUDQWHV�j�O
pJDUG�GHV�SULVRQQLHUV�TX
HOOHV�GpWLHQQHQW�

(Q�YXH�G
DVVXUHU�O
DSSOLFDWLRQ��GH�SDUW�HW�G
DXWUH��GHV�VWLSXODWLRQV�GH�OD�SUpVHQWH�&RQYHQWLRQ��HW�GH�

IDFLOLWHU�OD�FRQFOXVLRQ�GHV�FRQYHQWLRQV�VSpFLDOHV�SUpYXHV�FL �GHVVXV��OHV�EHOOLJpUDQWV�SRXUURQW�DXWRULVHU��

GqV�OH�GpEXW�GHV�KRVWLOLWpV��GHV�UpXQLRQV�GH�UHSUpVHQWDQWV�GHV�DXWRULWpV�UHV SHFWLYHV�FKDUJpHV�GH�

O
DGPLQLVWUDWLRQ�GHV�SULVRQQLHUV�GH�JXHUUH��



���

$57,&/(����

/H�WH[WH�GH�OD�SUpVHQWH�&RQYHQWLRQ�HW�GHV�FRQYHQWLRQV�VSpFLDOHV�SUpYXHV�j�O
DUWLFOH�SUpFpGHQW�VHUD�

DIILFKp��DXWDQW�TXH�SRVVLEOH�GDQV�OD�ODQJXH�PDWHUQHOOH�GHV�SULVRQQLHUV�GH�JXHUU H��j�GHV�HPSODFHPHQWV�

R��LO�SRXUUD�rWUH�FRQVXOWp�SDU�WRXV�OHV�SULVRQQLHUV�

/H�WH[WH�GH�FHV�FRQYHQWLRQV�VHUD�FRPPXQLTXp��VXU�OHXU�GHPDQGH��DX[�SULVRQQLHUV�TXL�VH�WURXYHUDLHQW�

GDQV�O
LPSRVVLELOLWp�GH�SUHQGUH�FRQQDLVVDQFH�GX�WH[WH�DIILFKp��

$57,&/(����

/HV�+DXWHV�3DUWLHV�&RQWUDFWDQWHV�VH�FRPPXQLTXHURQW�SDU�O
LQWHUPpGLDLUH�GX�&RQVHLO�IpGpUDO�VXLVVH�OHV�

WUDGXFWLRQV�RIILFLHOOHV�GH�OD�SUpVHQWH�&RQYHQWLRQ��DLQVL�TXH�OHV�ORLV�HW�UqJOHPHQWV�TX
HOOHV�SRXUURQW�rWUH�

DPHQpHV�j�DGRSWHU�SRXU�DVVXUHU�O
DSSOLFDWLRQ�GH�OD�SUp VHQWH�&RQYHQWLRQ��

6(&7,21�,,

'(�/
25*$1,6$7,21�'8�&21752/(

$57,&/(����

/HV�+DXWHV�3DUWLHV�&RQWUDFWDQWHV�UHFRQQDLVVHQW�TXH�O
DSSOLFDWLRQ�UpJXOLqUH�GH�OD�SUpVHQWH�&RQYHQWLRQ�

WURXYHUD�XQH�JDUDQWLH�GDQV�OD�SRVVLELOLWp�GH�FROODERUDWLRQ�GHV�3XLVVDQFHV�SURWHFWUL FHV�FKDUJpHV�GH�

VDXYHJDUGHU�OHV�LQWpUrWV�GHV�EHOOLJpUDQWV���j�FHW�pJDUG��OHV�3XLVVDQFHV�SURWHFWULFHV�SRXUURQW��HQ�GHKRUV�

GH�OHXU�SHUVRQQHO�GLSORPDWLTXH��GpVLJQHU�GHV�GpOpJXpV�SDUPL�OHXUV�SURSUHV�UHVVRUWLVVDQWV�RX�SDUPL�OHV�

UHVVRUWLVVDQWV�G
DXWUHV�3XLVVDQFHV�QHXWUHV��&HV�GpOpJXpV�GHYURQW�rWUH�VRXPLV�j�O
DJUpPHQW�GX�EHOOLJpUDQW�

DXSUqV�GXTXHO�LOV�H[HUFHURQW�OHXU�PLVVLRQ�

/HV�UHSUpVHQWDQWV�GH�OD�3XLVVDQFH�SURWHFWULFH�RX�VHV�GpOpJXpV�DJUppV�VHURQW�DXWRULVpV�j�VH�UHQGUH�GDQV�

WRXWHV�OHV�ORFDOLWpV��VDQV�DXFXQH�H[FHSWLRQ��R��VRQW�LQWHUQpV�GHV�SULVRQQLHUV�GH�JXHUUH��,OV�DXURQW�DFFqV�

GDQV�WRXV�OHV�ORFDX[�RFFXSpV�SDU�GHV�SULVRQQLHUV�HW�SRXUURQW�V
HQWUHWHQLU�DYHF�FHX[ �FL��HQ�UqJOH�JpQpUDOH�

VDQV�WpPRLQ��SHUVRQQHOOHPHQW�RX�SDU�O
LQWHUPpGLDLUH�G
LQWHUSUqWHV�

/HV�EHOOLJpUDQWV�IDFLOLWHURQW�GDQV�OD�SOXV�ODUJH�PHVXUH�SRVVLEOH�OD�WkFKH�GHV�UHSUpVHQWDQWV�RX�GHV�

GpOpJXpV�DJUppV�GH�OD�3XLVVDQFH�SURWHFWULFH��/HV�DXWRULWpV�PLOLWDLUHV�VHURQW�LQIRUPpHV�GH�OHXU�YLVLWH�

/HV�EHOOLJpUDQWV�SRXUURQW�V
HQWHQGUH�SRXU�DGPHWWUH�TXH�GHV�SHUVRQQHV� GH�OD�SURSUH�QDWLRQDOLWp�GHV�

SULVRQQLHUV�VRLHQW�DGPLVHV�j�SDUWLFLSHU�DX[�YR\DJHV�G
LQVSHFWLRQ��

$57,&/(����

(Q�FDV�GH�GpVDFFRUG�HQWUH�OHV�EHOOLJpUDQWV�VXU�O
DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�GH�OD�SUpVHQWH�&RQYHQWLRQ��

OHV�3XLVVDQFHV�SURWHFWULFHV�GHYURQW��GDQV�O D�PHVXUH�GX�SRVVLEOH��SUrWHU�OHXUV�ERQV�RIILFHV�DX[�ILQV�GH�

UqJOHPHQW�GX�GLIIpUHQG�

$�FHW�HIIHW��FKDFXQH�GHV�3XLVVDQFHV�SURWHFWULFHV�SRXUUD��QRWDPPHQW��SURSRVHU�DX[�EHOOLJpUDQWV�

LQWpUHVVpV�XQH�UpXQLRQ�GH�UHSUpVHQWDQWV�GH�FHX[ �FL��pYHQWXHOOHPHQW�VXU�XQ�WHUU LWRLUH�QHXWUH�

FRQYHQDEOHPHQW�FKRLVL��/HV�EHOOLJpUDQWV�VHURQW�WHQXV�GH�GRQQHU�VXLWH�DX[�SURSRVLWLRQV�TXL�OHXU�VHURQW�

IDLWHV�GDQV�FH�VHQV��/D�3XLVVDQFH�SURWHFWULFH�SRXUUD��OH�FDV�pFKpDQW��VRXPHWWUH�j�O
DJUpPHQW�GHV�

3XLVVDQFHV�HQ�FDXVH�XQH�SHUVRQQDOLWp�DSSDUW HQDQW�j�XQH�3XLVVDQFH�QHXWUH�RX�XQH�SHUVRQQDOLWp�GpOpJXpH�

SDU�OH�&RPLWp�LQWHUQDWLRQDO�GH�OD�&URL[ �5RXJH��TXL�VHUD�DSSHOpH�j�SDUWLFLSHU�j�FHWWH�UpXQLRQ��

$57,&/(����

/HV�GLVSRVLWLRQV�TXL�SUpFqGHQW�QH�IRQW�SDV�REVWDFOH�j�O
DFWLYLWp�KXPDQLWDLUH�TXH�OH�&RPLWp� LQWHUQDWLRQDO�

GH�OD�&URL[�5RXJH�SRXUUD�GpSOR\HU�SRXU�OD�SURWHFWLRQ�GHV�SULVRQQLHUV�GH�JXHUUH��PR\HQQDQW�O
DJUpPHQW�

GHV�EHOOLJpUDQWV�LQWpUHVVpV��

6(&7,21�,,,

',6326,7,216�),1$/(6

$57,&/(����

'DQV�OHV�UDSSRUWV�HQWUH�3XLVVDQFHV�OLpHV�SDU�OD�&RQYHQWLRQ�GH�/D�+ D\H�FRQFHUQDQW�OHV�ORLV�HW�FRXWXPHV�

GH�OD�JXHUUH�VXU�WHUUH��TX
LO�V
DJLVVH�GH�FHOOH�GX����MXLOOHW������RX�GH�FHOOH�GX����RFWREUH�������HW�TXL�



���

SDUWLFLSHQW�j�OD�SUpVHQWH�&RQYHQWLRQ��FHOOH �FL�FRPSOpWHUD�OH�FKDSLWUH�,,�GX�5qJOHPHQW�DQQH[p�DX[�

VXVGLWHV�&RQYHQWLRQV�GH�/D�+D\H��

$57,&/(����

/D�SUpVHQWH�&RQYHQWLRQ��TXL�SRUWHUD�OD�GDWH�GH�FH�MRXU��SRXUUD��MXVTX
DX�SUHPLHU�IpYULHU�������rWUH�

VLJQpH�DX�QRP�GH�WRXV�OHV�SD\V�UHSUpVHQWpV�j�OD�&RQIpUHQFH�TXL�V
HVW�RXYHUWH�j�*HQqYH�OH��HU�MXLOOHW�

������

$57,&/(����

/D�SUpVHQWH�&RQYHQWLRQ�VHUD�UDWLILpH�DXVVLW{W�TXH�SRVVLEOH�

/HV�UDWLILFDWLRQV�VHURQW�GpSRVpHV�j�%HUQH�

,O�VHUD�GUHVVp�GX�GpS{W�GH�FKDTXH�LQVWUXPHQW�GH�UDWLILFDWLRQ�XQ�SURFqV �YHUEDO�GRQW�XQH�FRSLH��FHUWLILpH�

FRQIRUPH��VHUD�UHPLVH�SDU�OH�&RQVHLO�IpGpUDO�VXLVVH�DX[� *RXYHUQHPHQWV�GH�WRXV�OHV�SD\V�DX�QRP�GH�TXL�

OD�&RQYHQWLRQ�DXUD�pWp�VLJQpH�RX�O
DGKpVLRQ�QRWLILpH��

$57,&/(����

/D�SUpVHQWH�&RQYHQWLRQ�HQWUHUD�HQ�YLJXHXU�VL[�PRLV�DSUqV�TXH�GHX[�LQVWUXPHQWV�GH�UDWLILFDWLRQ�DX�

PRLQV�DXURQW�pWp�GpSRVpV�

8OWpULHXUHPHQW��HOOH�HQWUHUD�HQ�YLJXHXU�SRXU�FKDTXH�+DXWH�3DUWLH�&RQWUDFWDQWH�VL[�PRLV�DSUqV�OH�GpS{W�

GH�VRQ�LQVWUXPHQW�GH�UDWLILFDWLRQ��

$57,&/(����

$�SDUWLU�GH�OD�GDWH�GH�VD�PLVH�HQ�YLJXHXU��OD�SUpVHQWH�&RQYHQWLRQ�VHUD�RXYHUWH�DX[�DGKpVLRQV�GRQQpHV�

DX�QRP�GH�WRXW�SD\V�DX�QRP GXTXHO�FHWWH�&RQYHQWLRQ�Q
DXUD�SDV�pWp�VLJQpH��

$57,&/(����

/HV�DGKpVLRQV�VHURQW�QRWLILpHV�SDU�pFULW�DX�&RQVHLO�IpGpUDO�VXLVVH�HW�SURGXLURQW�OHXUV�HIIHWV�VL[�PRLV�

DSUqV�OD�GDWH�j�ODTXHOOH�HOOHV�OXL�VHURQW�SDUYHQXHV�

/H�&RQVHLO�IpGpUDO�VXLVVH�FRPPXQLTXHUD� OHV�DGKpVLRQV�DX[�*RXYHUQHPHQWV�GH�WRXV�OHV�SD\V�DX�QRP�GH�

TXL�OD�&RQYHQWLRQ�DXUD�pWp�VLJQpH�RX�O
DGKpVLRQ�QRWLILpH��

$57,&/(����

/
pWDW�GH�JXHUUH�GRQQHUD�HIIHW�LPPpGLDW�DX[�UDWLILFDWLRQV�GpSRVpHV�HW�DX[�DGKpVLRQV�QRWLILpHV�SDU�OHV�

3XLVVDQFHV�EHOOLJpUDQWHV DYDQW�RX�DSUqV�OH�GpEXW�GHV�KRVWLOLWpV��/D�FRPPXQLFDWLRQ�GHV�UDWLILFDWLRQV�RX�

DGKpVLRQV�UHoXHV�GHV�3XLVVDQFHV�HQ�pWDW�GH�JXHUUH�VHUD�IDLWH�SDU�OH�&RQVHLO�IpGpUDO�VXLVVH�SDU�OD�YRLH�OD�

SOXV�UDSLGH��

$57,&/(����

&KDFXQH�GHV�+DXWHV�3DUWLHV�&RQWUDFWDQWHV�DXUD OD�IDFXOWp�GH�GpQRQFHU�OD�SUpVHQWH�&RQYHQWLRQ��/D�

GpQRQFLDWLRQ�QH�SURGXLUD�VHV�HIIHWV�TX
XQ�DQ�DSUqV�TXH�OD�QRWLILFDWLRQ�HQ�DXUD�pWp�IDLWH�SDU�pFULW�DX�

&RQVHLO�IpGpUDO�VXLVVH��&HOXL�FL�FRPPXQLTXHUD�FHWWH�QRWLILFDWLRQ�DX[�*RXYHUQHPHQWV�GH�WRXWHV�OHV�

+DXWHV 3DUWLHV�&RQWUDFWDQWHV�

/D�GpQRQFLDWLRQ�QH�YDXGUD�TX
j�O
pJDUG�GH�OD�+DXWH�3DUWLH�&RQWUDFWDQWH�TXL�O
DXUD�QRWLILpH�

(Q�RXWUH��FHWWH�GpQRQFLDWLRQ�QH�SURGXLUD�SDV�VHV�HIIHWV�DX�FRXUV�G
XQH�JXHUUH�GDQV�ODTXHOOH�VHUDLW�

LPSOLTXpH�OD�3XLVVDQFH�GpQRQoDQWH��(Q�FH� FDV��OD�SUpVHQWH�&RQYHQWLRQ�FRQWLQXHUD�j�SURGXLUH�VHV�HIIHWV��

DX�GHOj�GX�GpODL�G
XQ�DQ��MXVTX
j�OD�FRQFOXVLRQ�GH�OD�SDL[�HW��HQ�WRXW�FDV��MXVTX
j�FH�TXH�OHV�RSpUDWLRQV�

GX�UDSDWULHPHQW�VRLHQW�WHUPLQpHV��

$57,&/(����

8QH�FRSLH�FHUWLILpH�FRQIRUPH�GH�OD�SUpVHQ WH�&RQYHQWLRQ�VHUD�GpSRVpH�DX[�DUFKLYHV�GH�OD�6RFLpWp�GHV�

1DWLRQV�SDU�OHV�VRLQV�GX�&RQVHLO�IpGpUDO�VXLVVH��'H�PrPH��OHV�UDWLILFDWLRQV��DGKpVLRQV�HW�GpQRQFLDWLRQV�

TXL�VHURQW�QRWLILpHV�DX�&RQVHLO�IpGpUDO�VXLVVH�VHURQW�FRPPXQLTXpHV�SDU�OXL�j�OD�6RFLpWp�GHV�1D WLRQV��

(1�)2,�'(�482,�OHV�3OpQLSRWHQWLDLUHV�VXVQRPPpV�RQW�VLJQp�OD�SUpVHQWH�&RQYHQWLRQ��



���

)$,7�j�*HQqYH��OH�YLQJW�VHSW�MXLOOHW�PLO�QHXI�FHQW�YLQJW�QHXI��HQ�XQ�VHXO�H[HPSODLUH��TXL�UHVWHUD�GpSRVp�

GDQV�OHV�DUFKLYHV�GH�OD�&RQIpGpUDWLRQ�6XLVVH�HW�GRQW�GHV�FRSL HV��FHUWLILpHV�FRQIRUPHV��VHURQW�UHPLVHV�

DX[�*RXYHUQHPHQWV�GH�WRXV�OHV�SD\V�LQYLWpV�j�OD�&RQIpUHQFH��

�6LJQDWXUHV��

$QQH[H�j�OD�FRQYHQWLRQ�UHODWLYH�DX�UDSDWULHPHQW�GHV�SULVRQQLHUV�GH�JXHUUH�GX����DR�W�
�����

,�� 35,1&,3(6�',5(&7(856�3285�/(�5$3$75,(0(17�',5(&7�(7�/
+263,7$/,6$7,21�(1�

3$<6�1(875(�

$��� 5$3$75,(0(17�',5(&7�

6HURQW�UDSDWULpV�GLUHFWHPHQW��

���/HV�PDODGHV�HW�EOHVVpV�GRQW��G
DSUqV�OHV�SUpYLVLRQV�PpGLFDOHV��OD�FXUDELOLWp�HQ�XQH�DQQpH�Q
HVW�SDV�

SUpVXPDEOH��OHXU�pWDW�H[LJHDQW�XQ�WUDLWHPHQW��HW�OHXU DSWLWXGH�LQWHOOHFWXHOOH�RX�FRUSRUHOOH�SDUDLVVDQW�

DYRLU�VXEL�XQH�GLPLQXWLRQ�FRQVLGpUDEOH��

���/HV�PDODGHV�HW�EOHVVpV�LQFXUDEOHV�GRQW�O
DSWLWXGH�LQWHOOHFWXHOOH�RX�FRUSRUHOOH�SDUDvW�DYRLU�VXEL�XQH�

GLPLQXWLRQ�FRQVLGpUDEOH��

���/HV�PDODGHV�HW�EOHVVpV�JXpULV�GRQW�O
DSWLWXGH�LQWHOOHFWXHOOH�RX�FRUSRUHOOH�SDUDvW�DYRLU�VXEL�XQH�

GLPLQXWLRQ�FRQVLGpUDEOH��

%��� +263,7$/,6$7,21�(1�3$<6�1(875(�

6HURQW�KRVSLWDOLVpV��

���/HV�PDODGHV�HW�EOHVVpV�GRQW�OD�JXpULVRQ�HVW�SUpVXPDEOH�GDQV�OH�GpODL�G
XQ�DQ��FHWWH�JXpULVRQ�

DSSDUDLVVDQW�FRPPH�SOXV�V�UH�HW�SOXV�UDSLGH�VL�OHV�PDODGHV�HW�EOHVVpV�VRQW�PLV�DX�EpQpILFH�GHV�

UHVVRXUFHV�TX
RIIUH�OH�SD\V�QHXWUH�TXH�VL�OHXU�FDSWLYLWp�SURSUHPHQW�GLWH�HVW�SURORQJpH��

���/HV�SULVRQQLHUV�GH�JXHUUH�GRQW�OD�VDQWp�LQWHOOHFWXHOOH�RX�SK\VLTXH�SDUDvW��G
DS UqV�OHV�SUpYLVLRQV�

PpGLFDOHV��PHQDFpH�VpULHXVHPHQW�SDU�OH�PDLQWLHQ�HQ�FDSWLYLWp��WDQGLV�TXH�O
KRVSLWDOLVDWLRQ�HQ�SD\V�

QHXWUH�SRXUUDLW�SUREDEOHPHQW�OHV�VRXVWUDLUH�j�FH�ULVTXH��

&��� 5$3$75,(0(17�'(6�+263,7$/,6(6�(1�3$<6�1(875(�

6HURQW�UDSDWULpV�OHV�SULVRQQLHUV�GH�JXHUUH�KRVSLWDOLVpV�HQ�SD\V�QHXWUH�TXL�DSSDUWLHQQHQW�DX[�FDWpJRULHV�

VXLYDQWHV��

���&HX[�GRQW�O
pWDW�GH�VDQWp�VH�SUpVHQWH�FRPPH�pWDQW�RX�GHYHQDQW�WHO�TX
LOV�UHQWUHQW�GDQV�OHV�FDWpJRULHV�

GHV�UDSDWULDEOHV�SRXU�UDLVRQV�GH�VDQWp��

���/HV�JXpULV�GRQW�O
DSWLWXGH�LQWHOOHFWXHOOH�RX�SK\VLTXH�SDUDvW�DYRLU�VXEL�XQH�GLPLQXWLRQ�FRQVLGpUDEOH��

,,�� 35,1&,3(6�63(&,$8;�3285�/(�5$3$75,(0(17�',5(&7�28�/
+263,7$/,6$7,21�(1�

3$<6�1(875(�

$��� 5$3$75,(0(17�

6HURQW�UDSDWULpV��

���7RXV�OHV�SULVRQQLHUV�GH�JXHUUH�DWWHLQWV��j�O D�VXLWH�GH�OpVLRQV�RUJDQLTXHV��GHV�DOWpUDWLRQV�VXLYDQWHV��

HIIHFWLYHV�RX�IRQFWLRQQHOOHV���SHUWH�GH�PHPEUH��SDUDO\VLH��DOWpUDWLRQV�DUWLFXODLUHV�RX�DXWUHV��SRXU�DXWDQW�

TXH�OH�GpIHFW�HVW�G
DX�PRLQV�XQ�SLHG�RX�XQH�PDLQ��RX�TX
LO�pTXLYDXW�j�OD�SHUWH�G
XQ�SLHG�RX G
XQH�PDLQ��

���7RXV�OHV�SULVRQQLHUV�GH�JXHUUH�EOHVVpV�RX�OpVpV�GRQW�O
pWDW�HVW�WHO�TX
LO�IDLW�G
HX[�GHV�LQILUPHV�GRQW�RQ�

QH�SHXW�SDV��PpGLFDOHPHQW��SUpYRLU�OD�JXpULVRQ�GDQV�OH�GpODL�G
XQ�DQ��



���

���7RXV�OHV�PDODGHV�GRQW�O
pWDW�HVW�WHO�TX
LO�IDLW�G
HX[�GHV�L QILUPHV�GRQW�RQ�QH�SHXW�SDV��PpGLFDOHPHQW��

SUpYRLU�OD�JXpULVRQ�GDQV�OH�GpODL�G
XQ�DQ�

$�FHWWH�FDWpJRULH�DSSDUWLHQQHQW�HQ�SDUWLFXOLHU���

D��/HV�WXEHUFXORVHV�SURJUHVVLYHV�G
RUJDQHV�TXHOFRQTXHV�TXL��G
DSUqV�OHV�SUpYLVLRQV�PpGLFDOHV��

QH�SHXYHQW�SOXV�rWUH�JXpULHV�RX�DX�PRLQV�FRQVLGpUDEOHPHQW�DPpOLRUpHV�SDU�XQH�FXUH�HQ�SD\V�

QHXWUH���

E��/HV�DIIHFWLRQV�QRQ�WXEHUFXOHXVHV�GHV�RUJDQHV�UHVSLUDWRLUHV�SUpVXPpHV�LQFXUDEOHV��DLQVL��

DYDQW�WRXW��O
HPSK\VqPH�SXOPRQDLUH�IRUWHPHQW�GpYHORSSp�DYHF�RX�VDQV�EURQFKLWH��OHV�

GLODWDWLRQV�EURQFKLTXHV��O
DVWKPH�JUDYH��OHV�LQWR[LFDWLRQV�SDU�OHV�JD]��HWF�����

F��/HV�DIIHFWLRQV�FKURQLTXHV�JUDYHV�GHV�RUJDQHV�GH�OD�FLUFXODWLRQ��SDU�H[HPSOH���OHV�DIIHFWLRQV�

YDOYXODLUHV�DYHF�WHQGDQFHV�DX[�WURXEOHV�GH�FRPSHQVDWLRQ��OHV�DIIHFWLRQV�UHODWLYHPHQW�JU DYHV�

GX�P\RFDUGH��GX�SpULFDUGH�HW�GHV�YDLVVHDX[��HQ�SDUWLFXOLHU�OHV�DQpYULVPHV�LQRSpUDEOHV�GHV�JURV�

YDLVVHDX[��HWF�����
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