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EÕUDNDQ�EX�WDULKv�ROD\ODU��NXúDNWDQ�NXúD÷D�DNWDUÕOÕU��<HQL�QHVLOOHU��\DSÕODQ�KDWDODUÕ��EDúD�

JHOPLú�IHOkNHWOHUL�KLoELU�]DPDQ�XQXWPD]��0LOOv�úXXU�GDLPD�X\DQÕN�WXWXOXU��*�Q�P�]GH�

GHVWDQODUÕQ�EX�LúOHYLQL�WDULKv�URPDQODU�J|UPHNWHGLU���

³øVOkP�|QFHVL�7�UN�GHVWDQODUÕ�DUDVÕQGD�$OS�(U�7XQJD��ùX��2÷X]�.D÷DQ��$WWLOD��%R]NXUW��

(UJHQHNRQ�JLEL�GHVWDQODU�VD\ÕODELOLU��2QXQFX�\�]\ÕOGDQ�LWLEDUHQ�NLWOHOHU�KDOLQGH�øVODP�GLQLQH�

JLUHQ�7�UNOHU��EX�G|QHPGH�RUWD\D�NR\GXNODUÕ�|QHPOL�WDULKVHO�EDúDUÕODUÕQÕ��$OODK¶ÕQ�GLQLQL�

\�NVHOWPHN�DGÕQD�\DSÕODQ�JD]D�YH�IHWLKOHUL�%DWWDOQDPH��'DQLúPHQGQDPH��6DOWXNQDPH�JLEL�GDKD�

oRN�PHQNÕEHYL�PHWLQOHUOH�GHVWDQODúWÕUPÕúODUGÕU��2OD÷DQ�VW��\L÷LWOLN��DNÕQFÕOÕN��I�W�KDWoÕOÕN�

KLND\HOHULQH�GD\DOÕ�JD]DYDWQDPHOHU��FHQNQDPHOHU��ROD\�DQODWÕPÕQD�GD\DOÕ�WDULK�NLWDSODUÕ�KHS�ELU�

DoÕGDQ�WDULKv�URPDQÕQ�HQ�HVNL�|UQHNOHUL�VD\ÕODELOLU�´�

�����)UDQVÕ]�øKWLODOLQLQ�\D\GÕ÷Õ�PLOOL\HWoLOLN�G�ú�QFHVL��LQVDQODUGD�PLOOv�ELU�úXXU�

ROXúPDVÕ�JHUH÷LQL�RUWD\D�NR\GX��<D]DUODU��LQVDQODUÕQ�NHQGLOHULQH�J�YHQPHOHULQL�

VD÷OD\DFDN��PLOOHWOHULQLQ�SDUODN�JHoPLúOHULQL�DQODWDQ�WDULKv�URPDQODU�\D]PD\D�EDúODUODU��

$\UÕFD��URPDQWL]PLQ�WDULKLQ�SDUODN�G|QHPOHULQH�G|Q�ú�LONHVL�GH�WDULKv�URPDQ�\D]ÕPÕQGD�

��3URI��'U��6DGÕN�.��7XUDO��³7DULKv�5RPDQ�YH�$WVÕ]¶ÕQ�7DULKv�5RPDQODUÕ�h]HULQH�'�ú�QFHOHU´��$WVÕ]�
$UPD÷DQÕ��gW�NHQ�<D\ÕQHYL��øVWDQEXO�������V�����
��1XUXOODK�d(7ø1��5RPDQ�d|]�POHPH�<|QWHPL��V�����
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|QHPOL�ELU�HWNHQ�ROXU��6LU�:DOWHU�6FRWW�³:DYHUOH\´�DGOÕ�HVHUOHUL�LOH�WDULKv�URPDQÕQ�

%DWÕ¶GDNL�LON�|UQH÷LQL�\D]DU�

�7DULKv�URPDQ��HGHEL\DWÕPÕ]D�ELU�DPDo�GR÷UXOWXVXQGD�JLUPLúWLU�

³7DULKv�URPDQ�2VPDQOÕ�'HYOHWL¶QGH�\ÕNÕOPDNWD�RODQ�GHYOHWL�NXUWDUDFDN�RODQ�NDKUDPDQODUÕQ�

KD\DWODUÕQÕ�LQVDQODUD�J|VWHUPHN�LoLQ�NXOODQÕOPÕúWÕU��1DPÕN�.HPDO��GHYOHWLQ�o|N�ú�VHEHELQL�WDULK�

úXXUXQXQ�HNVLNOL÷L�RODUDN�J|U�S�GHYOHWL�NXUWDUDFDN�LQVDQÕ�GD�\LQH�WDULKv�HVHUOHU�\ROX\OD�LQúD�

HGHFH÷LQL�G�ú�QPHVL�YH�YDWDQSHUYHU�LUDGv�PLV\RQHU�NDKUDPDQ�LQVDQ�LQúDVÕQÕ�GD�WDULKv�URPDQOD�

JHUoHNOHúWLUHFH÷L�G�ú�QFHVL�LON�WDULKv�URPDQ�RODQ�&H]PL¶\L�\D]PD\D�LWPLúWLU��

7DULKv�URPDQÕQ�HGHEL\DWÕPÕ]GDNL�LON�|UQH÷L�1DPÕN�.HPDO¶LQ�³&H]PL´VLGLU��

$KPHW�0LWKDW�GD�EX�G|QHPGH�WDULKv�URPDQ�W�U�QGH�³<HQLoHULOHU´L�YH�³+DVDQ�0HOODK´Õ��

\D]DU��

7DQ]LPDW�G|QHPLQGH�EDúOD\DQ�WDULKH�LOJL�6HUYHW�L�)�QXQ�G|QHPLQGH�\RN�ROXU��

6HYHW�L�)�QXQ�\D]DUODUÕ��WDULKOH�LOJLOHQPH]OHU��,,��0HúUXWL\HW�G|QHPLQGH�HNRQRPLN�

VÕNÕQWÕODU�\�]�QGHQ�JD]HWHOHU�D]�VD\IDOÕ�RODUDN�oÕPD\D�EDúODU��%X�ROD\GDQ�WDULKv�URPDQ�

GD�QDVLELQL�DOÕU��WDULKv�URPDQODU�JD]HWHOHUGH�\D\ÕQODQPD�IÕUVDWÕ�EXODPD]��*D]HWHOHUGH�

WDULKL�URPDQÕQ�\HULQL�VDYDú�KDEHUOHUL�DOÕU���

7DULKv�URPDQGD��0LOOv�(GHEL\DW�G|QHPLQGH�\HQL�ELU�EDNÕú�DoÕVÕ�RUWD\D�oÕNDU��

<D]DUODU��øVODPL\HW�gQFHVL�7�UN�7DULKL¶QH�\|QHOLUOHU��%X�G|QHPH�KkNLP�RODQ�7�UNo�O�N�

ILNUL��\D]DUODUÕPÕ]Õ�øVOkPL\HW�|QFHVLQH�J|W�UP�úW�U��

�����\ÕOÕQGD��WDULKWH�7�UN�DGÕQÕ�WDúÕ\DQ�LNLQFL�ELU�GHYOHW�NXUXOXU��$WDW�UN¶�Q��

ILNULPLQ�EDEDVÕ�GHGL÷L�=L\D�*|NDOS¶LQ�G�ú�QFH�VLVWHPL��\HQL�NXUXODQ�FXPKXUL\HWLQ�

D\GÕQODUÕQÕ�GHULQGHQ�HWNLOHU��

³0LOOHWOHU��WDULKLQ�WDELv�DNÕúÕ�LoLQGH��YDWDQ�DGÕ�YHULOHQ�EHOOL��ELU�PHNDQGD�VRV\DO��N�OW�UHO��HVWHWLN�

GH÷HUOHULQ�YH�VL\DVv�úDUWODUÕQ��]DPDQÕQ�LVWHN�YH�LKWL\DoODUÕQD�J|UH�DNOv�RODUDN�\RUXPX�QHWLFHVLQGH��

HOGH�HGLOHQ�QHWLFHOHULQ�KD\DWD�LQWLNDOL\OH�RUWD\D�oÕNDUODU��0LOOHWH�Y�FXW�YHUHQ�XQVXUODU��R�LQVDQ�

WRSOXOX÷XQD�DLW�WDULKLQ�GHULQOLNOHULQGHQ�ND\QD÷ÕQÕ�DOÕU��V|]�NRQXVX�WRSOXOX÷XQ�\DúDGÕ÷Õ�WDULKv�

PDFHUD�LoLQGH�]HQJLQOHúLU�YH�EHOOL�ELU�PDKL\HW�ND]DQÕU�´�

&XPKXUL\HW�G|QHPLQGH��³7�UN�7DULKL�7HWNLN�&HPL\HWL´QLQ�NXUXOPDVÕ�LOH�ELUOLNWH�

WDULK�DUDúWÕUPDODUÕ�\HQL�ELU�LYPH�ND]DQÕU��7�UN�7DULKL��ELOLPVHO�\|QWHPOHUOH�LQFHOHQPH\H�

EDúODU��7DULKLPL]�KDNNÕQGD�RUWD\D�oÕNDQ�EXOJXODU�\D]DUODUÕPÕ]Õ�GD�HWNLOHU��2VPDQOÕ�

��øEUDKLP�ùLULQ��1DPÕN�.HPDO¶LQ�7DULK�$QOD\ÕúÕ��3DPXNNDOH�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���
<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��'HQL]OL��������V������
��ùHULI�$.7$ù��³&XPKXUL\HW�'HYUL�7�UN�(GHEL\DWÕ´��7�UN�'�Q\DVÕ�(O�.LWDEÕ��&�����%�����7�UN�.�OW�U�Q��
$UDúWÕUPD�(QVWLW�V���$QNDUD��������V�����



��

'HYOHWL¶QGHQ�|QFHNL�7�UN�7DULKL¶QL�DQODWDQ�URPDQODU�\D]ÕOPD\D�EDúODQÕU� �%X�

URPDQODUGDQ�LONL��oDOÕúPDPÕ]GD�LQFHOHPLú�ROGX÷XPX]�³.Õ]ÕO�7X÷´GXU���

����¶\H�NDGDU�WDULKv�URPDQODUÕPÕ]GD�2VPDQOÕ�'HYOHWL¶QLQ�ROXPVX]�\|QOHUL�

J|VWHULOLU������¶GHQ�VRQUD�EX�ROXPVX]�J|U�úOHUGH�ELU�\XPXúDPD�ROGX÷X�J|]H�oDUSDU��

����¶OÕ�\ÕOODUGDQ�LWLEDUHQ�WDULKv�URPDQODUÕPÕ]GD�PLOOL�P�FDGHOH�DQODWÕOPD\D�EDúODQÕU�

(GHEL\D W ÕPÕ]GD ������\ Õ O ÕQGDQ �VRQUD �\D] Õ ODQ � WD U LK v � URPDQODU Õ � ú|\ OH �

VÕQÕIODQGÕUDELOLUL]�

��.URQRORML\H��GD\DOÕ�JHUoHNoL�URPDQODU

�D�3RS�OHU�WDULK�URPDQODUÕ

�E�%L\RJUDILN�DQÕ�WDU]ÕQGD�WDULKv�URPDQODU

��0RGHUQLVW�NXUJX�LOH�NDOHPH�DOÕQDQ�WDULK�URPDQODUÕ

��3RVWPRGHUQ�NXUJX�LOH�NDOHPH�DOÕQDQ�WDULK�URPDQODUÕ��

,,,��7DULK�YH�5RPDQ�øOLúNLVL

dRN�HVNL�oD÷ODUGDQ�EHUL�HGHEL\DW�LOH�WDULK�DUDVÕQGD�VÕNÕ�ELU�ED÷�YDUGÕU��(GHEv

PHWLQOHUGH��VRV\DO�YH�VL\DVv�oHYUH��]HULQGH�GXUXOXU��KHU�W�UO��LQVDQ�LOLúNLOHULQGHQ�V|]�

HGLOLU��*HoPLúWH��EHOLUOL�ELU�HVWHWLN�J�]HOOLN�LoLQGH�ROXúWXUXOPXú�PHWLQOHUGH��WDULK�

ELOLPLQLQ�LúLQH�\DUD\DFDN�ELUoRN�ELOJL�EXOXQPDNWDGÕU��7DULKWH�PH\GDQD�JHOPLú�ELUoRN�

ROD\ÕQ�LSXoODUÕ�EX�PHWLQOHUGH�JL]OLGLU��7DULKoLOHU��E�\�N�ELU�WLWL]OLOLNOH�ELU�WLWL]OLOLNOH�EX�

JHUoHNOHUL�J�Q�\�]�QH�oÕNDUÕUODU��

(GHEv�PHWLQOHU��WDULKoLOHUH�PDO]HPH�VD÷ODGÕ÷Õ�JLEL��WDULK�GH�\D]DUODUD�PDO]HPH�

VD÷ODU��)DNDW�WDULKWHQ�PDO]HPH�DODQ�\D]DUÕQ�DPDFÕ�WDULK�\D]PDN�GH÷LOGLU��2��WDULKWH�

PH\GDQD�JHOPLú�ELU�ROD\Õ�|÷UHQLU��NDIDVÕQGD�\HQLGHQ�úHNLOOHQGLULU��ELU�NDOÕED�NR\DU�YH�

RNX\XFXODUÕQD�VXQDU��.LPL�\D]DUODU�EXQX�VDQDW�LoLQ�\DSDUNHQ�NLPL�\D]DUODU�GD�

RNX\XFXVXQD�WDULK�úXXUX�YHUPHN��RNX\XFXVXQXQ�JHoPLúWHQ�GHUV�DOPDVÕQÕ�VD÷ODPDN�

DPDFÕ\OD�\DSDUODU��

7DULK�GH�WDULKv�URPDQ�GD�ELU�\D]PD�IDDOL\HWLQLQ�VRQXFXQGD�RUWD\D�oÕNDU��7DULKoL��

oDOÕúDUDN�HOGH�HWWL÷L�EXOJXODUÕ�QHVQHO�ELU�WDYÕUOD�NXUJXODU��%X�NXUJXODPD�V�UHFLQGH��

WDULKoLQLQ�oRN�GLNNDWOL�ROPDVÕ�JHUHNLU��o�QN��KHU�DQ�QHVQHOOL÷LQL�ND\EHGHELOLU�YH�NLúLVHO�

\RUXPODUÕQÕ�\D]DELOLU��2��JHUoHNWHQ�X]DNODúPDGDQ�NXUJXODPD�\DSPDN�]RUXQGDGÕU��GR÷UX�

RODQÕ�DQODWPDOÕGÕU��5RPDQFÕQÕQ��WDULKoLGH�ROGX÷X�JLEL�GR÷UX\X�DQODWPDN�JLEL�ELU�ND\JÕVÕ�

���6��'LOHN�<DOoÕQ��<HQL�7DULKVHOOLN�.XUDPÕ�YH�7�UN�(GHEL\DWÕQGD�3RVWPRGHUQ�7DULK�5RPDQODUÕ��$NoD÷�
<D\ÕQODUÕ��$QNDUD�������V����
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\RNWXU��<D]DU��WDULKWHQ�DOGÕ÷Õ�ELU�ROD\Õ�NHQGL�V�]JHFLQGHQ�JHoLULU�YH�NXUPDFD�ELU�PHWLQ�

PH\GDQD�JHWLULU��%X�\HQL�ROXúD�PHWLQ��NHQGL�LoHULVLQGH�ELU�E�W�QG�U�

7DULKv�NRQXODUÕ�DUDúWÕUDQ�ELU�\D]DU��HOGH�HWWL÷L�EXOJXODUÕ�NDOHPH�DOÕUNHQ�ELU�

WDULKoLGHQ�IDUNOÕ�GDYUDQPDN�]RUXQGDGÕU��5RPDQÕQ�VDQDW�\|Q�Q��KLoELU�]DPDQ�HOGHQ�

EÕUDNPDPDOÕGÕU��5RPDQÕQ�DQD�KDWODUÕ��HOGH�HGLOHQ�ELOJLOHUGHQ�ROXúDELOLU�DPD�EXQODU�

URPDQÕQ�HVWHWLN�J�]HOOLN�\|Q�Q��J|OJHOHPHPHOLGLU�

7DULKoL��ROD\ODUÕ�WDULKL�ELU�VÕUDODPD\D�WDEL�WXWDU��ROD\ODU�DUDVÕQGD�VHEHS�VRQXo�

LOLúNLVL�NXUJXODU��5RPDQFÕ�GD�WDULKoLQLQ�NXUJXODPÕú�ROGX÷X�JHUoH÷L��VDQDW�J�F��

QLVSHWLQGH�WHNUDU�NXUJXODU��5RPDQFÕ�EX�NXUJXODPD�V�UHFLQGH�WDULKoL\H�J|UH�oRN�

VHUEHVWWLU��7DULKv�ROD\ODUD�GLOHGL÷L�JLEL�P�GDKDOH�HGHELOLU��LVWHGL÷L�úDKVD�GLOHGL÷LQL�

\DSWÕUDELOLU��WDULKWH�\DúDPDPÕú�NLúLOHUL�ROD\ODUÕQ�LoLQH�VRNDELOLU��<D]DUÕQ�EX�ROD\�

P�GDKDOHVLQGH�NLúLOL÷LQLQ��DOGÕ÷Õ�N�OW�U�Q��G�Q\D�J|U�ú�Q�Q��ELOJL�ELULNLPLQLQ�HWNLVL�oRN�

E�\�NW�U���

7DULKv�ROD\ODUÕQ�ERúOXNODUÕ��\D]DUÕQ�HVHULQL�RUWD\D�oÕNDUPDVÕQÕ�VD÷ODU��<RNVD�

JHoPLúWH�PH\GDQD�JHOPLú�ROD\ODUÕQ�EDúÕ�YH�VRQX�KHUNHV�WDUDIÕQGDQ�ELOLQLU��<D]DU��EX�

ELOLQHQ�ROD\Õ��RNX\XFXODU�LoLQ�IDUNOÕ�YH�FD]LS�ELU�KDOH�VRNDU��RNX\XFX\D�VXQDU��7DULKv�

ROD\Õ�HVHULQGH�\HQLGHQ�NXUJXODU��.XUJXODPD�VÕUDVÕQGD�ROD\Õ�GDKD�FDQOÕ�KDOH�JHWLUPHN�

LoLQ�URPDQD��DúN��PDFHUD�YE��XQVXUODU�GD�JLUHELOLU��%X�XQVXUODUÕQ�URPDQOD�E�W�QOHúPHVL�

YH�RNX\XFX\X�HWNLOHPHVL�\D]DUÕQ�NDELOL\HWLQH�ED÷OÕGÕU����

³7DULKv�URPDQ�WHULPL�LNL�XoOXGXU��%LU�XoWD�WDULK��GL÷HULQGH�LVH�URPDQ�\HU�DOÕU��%X�LNL�XFX�

ELUOHúWLUHQ�XQVXU��D\QÕ�]DPDQGD�RQODUÕ�D\ÕUPÕúWÕU�GD��7DULK��³ROXS�ELWHQLQ�ELOJLVL´�úHNOLQGH�

WDQÕPODQGÕ÷ÕQGD�|QFHOL÷LQ�RQD�YHULOGL÷L�GH�NDEXO�HGLOPLú�ROXU��IDNDW��³ROXS�ELWHQ´LQ�QHOL÷LQL�NLP�

ELOHELOHELOLU�NL"�.ODVLN�WDQÕPÕ�LOH�URPDQ��³\DúDQPÕú�\D�GD�\DúDQPDVÕ�P�PN�Q�ROD\ODUÕQ�

DQODWÕOGÕ÷Õ�HGHEL�W�U´�G�U��%X�WDPPGD��)RUVWHU¶P�J|Q�OV�]FH�NDEXO�HWWL÷L�³ROD\´P�|QH�oÕNDUÕOGÕ÷Õ�

J|U�OPHNWHGLU��7DULK�NDUúÕVÕQGD�URPDQFÕ��\DúDQPÕú�LOH�\�]\�]HGLU��\DúDQPDVÕ�P�PN�Q�RODQÕ�LVH�

WDULKWHNL�ERúOXNODUÕ�GROGXUDUDN�JHUoHNOHúWLULU��7DULKL�URPDQÕQ�KÕ]�DOGÕ÷Õ�HQ�|QHPOL�QRNWD�GD�WDULKWH�

EXOXQGX÷X�G�ú�Q�OHQ�EX�³ERúOXNODUGÕU�´��

.RQXVXQX�J�QO�N�KD\DWWDQ�DODQ�URPDQFÕ�KD\DW�YH�NLúLOHU��]HULQGH�QDVÕO�LVWHGL÷L�

JLEL�VHoPHOHU�YH�GH÷LúPHOHU�\DSPDN�KDNNÕQD�VDKLSVH��NRQXVXQX�WDULKWHQ�DODQ�URPDQFÕ�

GD�WDULKL�D]�oRN�GH÷LúLN�YH�D\ÕNODQPÕú�úHNOH�VRNDELOLU��%LU�WDULKv�NDKUDPDQD�LVWHGL÷L�

NLúLOLN�|]HOOLNOHULQL�YHULU��2QXQ�PDFHUDVÕQÕ�GDKD�oHNLFL�\DSPDN�LoLQ��HVHUL�ELUoRN�DúN��

���0HKPHW�&DQ�'2ö$1��³7DULKv�5RPDQÕQ�'LQDPLNOHUL�YH�6RQ�2Q�%Hú�<ÕOÕQ�7DULKv�5RPDQODUÕ´��7�UN�
<XUGX��&������$QNDUD��0D\ÕV�+D]LUDQ������V���������
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ID]LOHW�YH�\L÷LWOLN�PRWLIOHUL\OH�V�VOH\HELOLU��<DúDPÕú�NLúLOHU�DUDVÕQD�KD\DOv�NLúLOHU�GH�

VRNDU��6RQ�GHUHFH�VLOLN�úDKÕVODUÕ�ELULQFL�GHUHFH\H�oÕNDUDELOLU���

7DULK�LOH�WDULKv�URPDQ�LOLúNLVLQLQ�WDUWÕúÕODQ�\|QOHULQGHQ�ELU�WDQHVL�GH�WDULK�

|÷UHWLPLQGH��WDULKv�URPDQÕQ�ELU�DUDo�ROXS�RODPD\DFD÷ÕGÕU��5RPDQÕQ�ELU�DUDo�RODUDN�

NXOODQÕOPDVÕ��URPDQGD�HVWHWLN�\|Q�Q�LNLQFL�SODQD�DWÕOPDVÕQD�QHGHQ�ROXU��%X�W�U�

URPDQODUGD�DPDo��RNX\XFX\D�ELU�WDULK�úXXUX�YHUPHN��JHoPLúLQ�SDUODN�VD\IDODUÕQÕ�

VXQDUDN�RNX\XFXQXQ�NHQGLVLQH�J�YHQPHVLQL�VD÷ODPDNWÕU��*HoPLúWH�\DSÕODQ�KDWDODUÕ�

J|UHQ�RNX\XFXQXQ��JHOHFH÷L�EXQD�J|UH�úHNLOOHQGLUPHVLQL�VD÷ODPDN�EX�URPDQODUÕQ�

EDúOÕFD�JD\HVLGLU�

,9��7DULKv�5RPDQ�YH�*HUoHNOLN�

(GHEv�PHWLQOHULQ�|QHPOL�|]HOOLNOHULQGHQ�ELUL�GH�NXUPDFD�ELU�\DSÕGD�ROXúODUÕGÕU��

.XUPDFD��JHUoHN�ROPD\DQ�GHPHNWLU��.XUPDFD�ELU�HGHEv�PHWLQ�RODQ�URPDQÕQ�GD�NHQGLQH�

KDV�ELU�JHUoHNOL÷L�YDUGÕU��

³5RPDQÕQ�JHUoH÷L�LOH�KD\DWÕQ�JHUoH÷L�R�NDGDU�ELUELULQGHQ�IDUNOÕ�NL��KHU�J�Q�oHYUHPL]GH�

J|UG�÷�P�]�ROD\ODU�YH�NLúLOHUGHQ�ELULQLQ�KLo�GH÷LúWLULOPHGHQ�|Q�P�]H�JHWLULOPHVL�EL]L�VÕNWÕ÷Õ�

JLEL��NLPL�ROD\ODU�GD�KD\DWWDQ�DOÕQVD�ELOH�ELU�URPDQÕQ�VD\IDODUÕQGD�EL]H�LQDQGÕUÕFÕ�JHOPH]��QDVÕO�

ROXU�GHU�oÕNDUÕ]�LúLQ�LoLQGHQ��øúWH�EX�VRUX\OD�ELUOLNWH�URPDQFÕ�LOH�RNX\XFXVX�DUDVÕQD�DúÕODPD]�
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$ODQJR\D¶QÕQ�gO�P���$OWÕQ�+DQoHU���
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2WVXNDUFÕ��ELU�KDQGD�7LPXoLQ¶LQ�KD\DWÕQÕ�NXUWDUÕU��7LPXoLQ��2WVXNDUFÕ¶\D�

\DQÕQGD�NDOPDVÕQÕ�V|\OHU��%X�LVWH÷L�NDEXO�HWPH\HQ�2WVXNDUFÕ�7LPXoLQ¶LQ�HOoLVL�RODUDN�

+DVDQ�6DEEDK¶D�JLWPH\L�NDEXO�HGHU����

+DVDQ�6DEEDK¶ÕQ�\DQÕQD�YDUDQ�2WVXNDUFÕ��EXUDGD�NHQGLVLQH�oRN�EHQ]H\HQ�+DVDQ�

6DEEDK¶ÕQ�R÷OX�+DOLW¶LQ�\HULQH�JHoHU��2QXQ�DGÕQD�7DOPDo�%H\L¶QLQ�DGDPODUÕ\OD�\DUÕúÕU�

YH�KHSVLQL�\HQHU��)DNDW�gPHU�YH�$OL�0HUYDQ�DGÕQGDNL�LNL�G�]HQED]�\DSÕODQ�EX�R\XQX�

7DOPDo�%H\L¶QH�V|\OHU��2UWDOÕN�NDUÕúÕU�YH�EX�NDUJDúDGD�+DOLW�|OG�U�O�U��2WVXNDUFÕ�

$ODPXW�.DOHVL¶QGH�\HQL�WDQÕúWÕ÷Õ�dDNÕU�VD\HVLQGH�NDOHGHQ�NDoDU��%X�NDoÕú�VÕUDVÕQGD�\LQH�

NDOHGHQ�7DOPDo�%H\L¶QLQ�YHUGL÷L�DOWÕQODUOD�NDoDQ�gPHU�YH�$OL�0HUYDQ�LOH�NDUúÕODúÕUODU�

YH�HOOHULQGHNL�DOWÕQODUÕ�DOÕUODU�

$ODPXW�.DOHVL¶QGH�+DVDQ�6DEEDK¶ÕQ�NÕ]Õ�6DELKD�LOH�2WVXNDUFÕ�DUDVÕQGD�ELU�DúN�

GR÷DU��6DELKD�úDUWODUÕQ�X\JXQ�ROPDGÕ÷ÕQÕ�V|\OH\LS��2WVXNDUFÕ¶QÕQ�EHUDEHU�NDOHGHQ�

NDoPD�LVWH÷LQL�UHGGHGHU��

2WVXNDUFÕ��$ODPXW¶WDQ�D\UÕOÕU��<ROGD��7LPXoLQ¶LQ�NHUYDQÕ\OD�NDUúÕODúÕU��dDNÕU¶ÕQ�

gPHU�YH�$OL�0HUYDQ¶GDQ�DOGÕ÷Õ�DOWÕQODUOD�\�NO��ELU�HU]DN�DOÕU�YH�NHUYDQD�NDWÕOÕU��.HUYDQ��

6HPHUNDQG�\DNÕQODUÕQGDQ�JHoHUNHQ�2WVXNDUFÕ�YH�dDNÕU��7LPXoLQ¶LQ�LVWHNOHULQL�LOHWPHN�

�]HUH�+DUH]P�ùDKÕ�0HKPHW�7|N�ú¶�Q�\DQÕQD�JLGHU��6HPHUNDQG¶D�JLUHUNHQ�\ROGD�

HúNL\DODUÕQ�HOLQGHQ�0HKPHW�7|N�ú¶�Q�HúL�7�UNDQ�+DWXQ¶X�NXUWDUÕUODU��7�UNDQ�+DWXQ�

VD\HVLQGH�KHP�0HKPHW�7|N�ú�LOH�J|U�ú�UOHU�KHP�GH�VDUD\GD�oRN�UDKDW�HGHUOHU��0HKPHW�

7|N�ú���o�D\�VRQUD�7LPXoLQ¶LQ�LVWHNOHULQL�NDEXO�HWWL÷LQL�V|\OHU��2WVXNDUFÕ�LOH�dDNÕU��

'HOLJ�Q�%XOGDN¶ÕQ�\ROXQX�WXWDU�

2WVXNDUFÕ��'HOLJ�Q�%XOGDN¶D�JHOGL÷L�]DPDQ�7LPXoLQ¶LQ�NDUÕVÕ�%|UWH�dRoLQ¶L�

NDoÕUDQ�7RNWD�%H\¶LQ�SHúLQH�G�úHU��+D]DU�'HQL]L¶QH�NDGDU�7RNWD�%H\¶L�WDNLS�HGHU��

.RYDODPDFD�6DELKD�YH�DVNHUOHUL\OH�NDUúÕODúÕQFD�ELWHU��2OD\�EXUDGD�D\GÕQODQÕU��6DELKD�YH�

2WVXNDUFÕ�DQODúÕU��7LPXoLQ¶LQ�NDUÕVÕ��2WVXNDUFÕ¶\D�YHULOLU�

2WVXNDUFÕ��7LPXoLQ¶LQ�NDUÕVÕQÕ�DOÕS�'HOLJ�Q�%XOGDN¶D�G|QHU��%X�VÕUDGD�7LPXoLQ��

dLQ¶H�VDYDú�DoDU��+DVDQ�6DEEDK��7LPXoLQ¶H�VXLNDVW�G�]HQOHPHN�DPDFÕ\OD�gPHU�YH�$OL�
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0HUYDQ¶Õ�'HOLJ�Q�%XOGDN¶D�J|QGHULU��dDNÕU��EXQODUÕ�HWNLVL]�KDOH�JHWLULU��2WVXNDUFÕ��

\ROGDúÕ�dDNÕU�YH�RWX]�\L÷LW�dLQ¶H�|QF��NXYYHW�RODUDN�J|QGHULOLUOHU�DPD�ELU�GLNNDWVL]OLN�

VRQXFX�\DNDODQÕUODU� �dDNÕU¶ÕQ�]HNDVÕ�VD\HVLQGH�]LQGDQGDQ�NDoDQ�2WVXNDUFÕ�YH�

DUNDGDúODUÕ�3HNLQ¶GH�VDNODQPD\D�EDúODU��2WVXNDUFÕ��6DELKD¶QÕQ�dLQ�6DUD\Õ¶QGD�ROGX÷XQX�

|÷UHQLU�YH�JL]OLFH��dLQ�øPSDUDWRUX�$OWÕQ�+DQ¶ÕQ�RGDVÕQD�JLUHU��øPSDUDWRU��]HKLU�LoHU�YH�

VDUD\Õ�\DNDU�

7LPXoLQ��]RUOX�ELU�P�FDGHOHGHQ�VRQUD�3HNLQ¶H�JLUHU��dLQ�%H\OHULQL�VRUJXODPD\D�

EDúODU��%LU�DUD�NDUúÕVÕQD�6DELKD¶\Õ�JHWLULUOHU��6DELKD��dLQ¶H��dLQOLOHUL�7LPXoLQ¶H�NDUúÕ�

NÕúNÕUWPDN�DPDFÕ�LOH�JHOGL÷LQL�V|\OHU��%XQXQ��]HULQH�7LPXoLQ��6DELKD¶QÕQ�ER\QXQXQ�

YXUXOPDVÕQÕ�HPUHGHU��dDNÕU� �6DELKD¶\Õ�NXUWDUÕU� �%X�ROD\GDQ�ELU�P�GGHW�VRQUD�

7LPXoLQ¶LQ�KX]XUXQD�2WVXNDUFÕ�JHOLU��7LPXoLQ¶GHQ�6DELKD¶\Õ�LVWHU��7LPXoLQ¶OH�

2WVXNDUFÕ�VHUW�ELU�úHNLOGH�WDUWÕúÕU��7DUWÕúPDQÕQ�HQ�KDUDUHWOL�DQÕQGD�2WVXNDUFÕ��dDNÕU¶ÕQ�

6DELKD¶\Õ�NDoÕUGÕ÷ÕQÕ�|÷UHQLU��+DO�YH�KDUHNHWOHUL�oRN�GH÷LúHQ�7LPXoLQ¶H��2WVXNDUFÕ�

JHUHNHQ�GHUVL�YHUHFH÷LQL�V|\OH\HUHN�D\UÕOÕU��2WVXNDUFÕ��dDNÕU�LOH�6DELKD¶\Õ�EXOXU��+HS�

EHUDEHU�6HPHUNDQG¶D�\HUOHúLUOHU�

dLQ¶L�LúJDO�HGHQ�7LPXoLQ��+DUH]P��ONHVLQH�VDOGÕUÕ�KD]ÕUOÕ÷Õ�\DSDU��0HKPHW�

7|N�ú¶�Q�R÷OX�&HODOHGGLQ�0HQJ��%HUWL��2WVXNDUFÕ¶\OD�EHUDEHU�+DVDQ�6DEEDK¶ÕQ�\DQÕQD�

JLGHU��$PDFÕ��7LPXoLQ¶H�NDUúÕ�ELUOHúPH�WHNOLI�HWPHNWLU��%XUDGD�+DVDQ�6DEEDK¶ÕQ�\DSWÕ÷Õ�

ELU�KDNDUHWH�GD\DQDPD\DQ�&HODOHGGLQ�0HQJ��%HUWL��+DVDQ�6DEEDK¶Õ�|OG�U�U��'DKD�

VRQUD�7LPXoLQ¶LQ�RUGXVX\OD�DPDQVÕ]�ELU�VDYDúD�WXWXúXUODU� �6RQXQGD�7LPXoLQ��

2WVXNDUFÕ¶QÕQ�NDUÕVÕ�6DELKD¶\Õ�UHKLQ�DOÕU��%XQD�oRN�NÕ]DQ�2WVXNDUFÕ��E�W�Q�J�F�\OH�

7LPXoLQ¶H�VDOGÕUÕU��0�FDGHOHQLQ�HQ�KDUDUHWOL�DQÕQGD�ELU�ND]D�VRQXFX�7LPXoLQ¶LQ�R÷OX�

7XOX\�|O�U��%XQXQ��]HULQH�7LPXoLQ�LOH�2WVXNDUFÕ�\�]�\�]H�JHOLU��7DP�YXUXúDFDNODUÕ�

VÕUDGD�DUD\D�dDNÕU�JLUHUHN�DQODúPD\Õ�VD÷ODU��2WVXNDUFÕ¶\D�6DELKD¶\Õ�YHULUOHU��2WVXNDUFÕ�

RUDGDQ�D\UÕOÕU��6DELKD�LOH�+LQGLVWDQ¶D�\HUOHúLU�
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URPDQODUGDQ�ROXúXU��&XPKXUL\HW�G|QHPLQLQ�LON�WDULKL�URPDQÕ�RODQ�³.Õ]ÕO�7X÷´�GD�EX�

N�OOL\DWÕQ�ELU�SDUoDVÕGÕU���5RPDQÕQ�LON�EDVNÕVÕ������\ÕOÕQGD�\DSÕOPÕúWÕU��'DKD�VRQUD�RQ�

VHNL]�EDVNÕ�\DSPÕú�RODQ�URPDQÕQ�VRQ�EDVNÕVÕ������\ÕOÕQGD�%LOJH�.�OW�U�6DQDW�WDUDIÕQGDQ�

\DSÕOPÕúWÕU��øQFHOHGL÷LPL]�PHWLQ�GH�EX�VRQ�EDVNÕ\D�DLWWLU�

E��.RQX

5RPDQ��NRQXVXQX�7�UN�WDULKLQGHQ�DOÕU��;,,��<�]\ÕOGD�2UWD�$V\D¶GD�GL\DUGDQ�

GL\DUD�JH]HQ�YH�KD\DWÕ�VDYDúODUOD�JHoHQ�2WVXNDUFÕ¶QÕQ�EDúÕQGDQ�JHoHQ�PDFHUDODU�

URPDQGD�DQODWÕOÕU��%X�PDFHUDODU�VÕUDVÕQGD�2WVXNDUFÕ��$ODPXW�.DOHVLQGHQ��dLQ¶LQ�

EDúNHQWL�3HNLQ¶H�NDGDU�oRN�E�\�N�ELU�FR÷UDI\D\Õ�GRODúÕU��%X�\ROFXOX÷X�VÕUDVÕQGD��

7LPXoLQ¶OH��&HQJL]�+DQ���+DVDQ�6DEEDK¶OD��+DU]HP�ùDKÕ�0HKPHW�7|N�ú¶OH�YH�dLQ�

øPSDUDWRUX�$OWÕQ�+DQ¶OD�NDUúÕODúÕU�

F��2OD\ODU�gUJ�V�

���øON�ROD\�ELULPL��7LPXoLQ��&HOPH�YH�2WVXNDUFÕ¶QÕQ�&D\DQ�ÕUPD÷ÕQÕQ�NHQDUÕQGD�

ELU�KDQÕQ�DYOXVXQGD�NDUúÕODúPDODUÕ�LOH�EDúODU��2WVXNDUFÕ¶QÕQ�+DVDQ�6DEEDK¶ÕQ�NÕ]Õ�

6DELKD�LOH�V|]OHúHUHN�$ODPXW¶WDQ�D\UÕOPDVÕ�LOH�VRQ�EXOXU��%X�ROD\�ELULPLQGH�JHOLúHQ�

ROD\ODUÕ�ú|\OH�VÕUDOD\DELOLUL]�

�&HOPH�YH�2WVXNDUFÕ¶QÕQ�YXUXúPD\D�EDúODPDVÕ�

�2WVXNDUFÕ¶QÕQ�%HNWHU¶L�|OG�U�S�7LPXoLQ¶LQ�KD\DWÕQÕ�NXUWDUPDVÕ��

�+DVDQ�6DEEDK�LOH�2WVXNDUFÕ¶QÕQ�NDUúÕODúPDVÕ��

�2WVXNDUFÕ¶QÕQ�R÷OX�+DOLW�\HULQH�JHoPHVL��NÕ]ÕQD�WDOLS�ROGXNODUÕ�7DOPDo�%H\L¶QLQ�

DGDPODUÕQÕ�\HQPHVL��

�dDNÕU¶ÕQ��+DOLW¶L�2WVXNDUFÕ�GL\H�|OG�UWPHVL��

�2WVXNDUFÕ�YH�dDNÕU¶ÕQ�$ODPXW¶WDQ�NDoÕS�ELU�KDQD�VÕ÷ÕQPDODUÕ��

�2WVXNDUFÕ¶QÕQ�+DVDQ�6DEEDK�LOH�RODQ�P�FDGHOHVL�YH�6DELKD�LOH�V|]OHúLS�$ODPXW¶WDQ�

D\UÕOPDVÕ���

���øNLQFL�ROD\�ELULPL��2WVXNDUFÕ�LOH�7LPXoLQ¶LQ�HOoLVL�øUWHú¶LQ�NDUúÕODúPDVÕ�YH�

2WVXNDUFÕ�LOH�dDNÕU¶ÕQ�HOoL�RODUDN�+DU]HP�ùDKÕQD�HOoL�RODUDN�JLWPHOHUL�LOH�EDúODU��

2WVXNDUFÕ�YH�dDNÕU¶ÕQ�+DUH]P�ùDKÕ�0HKPHW�7|N�ú¶�Q�VDUD\ÕQGDQ�D\UÕOPDODUÕ�LOH�ELWHU�
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%X�ROD\�|UJ�V�QGH�úX�ROD\ODU�JHUoHNOHúLU�

�2WVXNDUFÕ�YH�dDNÕU¶ÕQ�0HKPHW�7|N�ú¶H�HOoL�RODUDN�JLGHUNHQ��0HKPHW�7|N�ú¶�Q�HúL�

7�UNDQ�6XOWDQ¶Õ�HúNL\DODUÕQ�HOLQGHQ�NXUWDUPDODUÕ��

�2WVXNDUFÕ¶QÕQ�DúÕN�NÕOÕ÷ÕQGD�VDUD\D�JLUPHVL�YH�7�UNDQ�6XOWDQ¶OD�NDUúÕODúPDVÕ��

�2WVXNDUFÕ�YH�dDNÕU¶ÕQ�EXOXúPDODUÕ �YH�0HKPHW�7|N�ú¶OH�DQODúDUDN�VDUD\GDQ�

D\UÕOPDODUÕ�

���ho�QF��ROD\�ELULPL��2WVXNDUFÕ¶QÕQ�'HOLJ�Q�%XOGDN¶D�G|QPHVL�YH�NDoÕUÕODQ�

7LPXoLQ¶LQ�HúLQLQ�SHúLQH�G�úPHVL�LOH�EDúODU��2WVXNDUFÕ¶QÕQ�6DELKD�LOH�NDUúÕODúÕS�NDoÕUÕODQ�

7LPXoLQ¶LQ�NDUÕVÕ�%|UWH�dRoLQ¶L�NXUWDUPDVÕ�LOH�VRQD�HUHU��%X�ROD\�ELULPL��2WVXNDUFÕ¶QÕQ�

7RNWD�%H\¶L�WDNLS�HWPHVL�HWUDIÕQGD�JHOLúLU�

�����6RQ�ROD\�ELULPL��7LPXoLQ¶LQ�dLQ¶H�VHIHU�HPUL�YHUPHVL��]HULQH�2WVXNDUFÕ¶QÕQ��

\ROGDúÕ�dDNÕU�YH�RWX]�HU�LOH�ELUOLNWH�dLQ¶H�FDVXVOXN�\DSPDN�DPDFÕ\OD�JLWPHVL�LOH�EDúODU��

2WVXNDUFÕ¶QÕQ�7LPXoLQ¶OH�VDYDúPDVÕ�YH�RQXQOD�DQODúDUDN�NDUÕVÕ�6DELKD¶\Õ�DODUDN�VDYDú�

PH\GDQÕQGDQ�D\UÕOPDVÕ�LOH�VRQD�HUHU��%X�ROD\�ELULPLQGH�úX�ROD\ODU�JHUoHNOHúLU�

�2WVXNDUFÕ¶QÕQ�dLQ¶H�JLWPHVL��

�dLQ�VDUD\ÕQÕ�EDVÕS��dLQ�KDNDQÕ�$OWÕQ�+DQ¶Õ�HVLU�DOPDVÕ��

�$OWÕQ�+DQ¶ÕQ�VDUD\ÕQÕ�\DNPDVÕ��

±7LPXoLQ¶LQ�dLQ¶H�JLUPHVL�YH�dLQOLOHUL�\HQPHVL���

�dDNÕU¶ÕQ�6DELKD¶\Õ�NDoÕUPDVÕ�YH�2WVXNDUFÕ¶QÕQ�7LPXoLQ¶OH�NDYJD�HGHUHN�KX]XUXQGD�

D\UÕOPDVÕ�

�2WVXNDUFÕ¶QÕQ�6DELKD¶\D�NDYXúXS�6HPHUNDQG¶D�\HUOHúPHVL���

�2WVXNDUFÕ�LOH�&HODOHGGLQ�0HQJ��%HUWL¶QLQ�7LPXoLQ�LOH�VDYDúPDVÕ�

G��7HPD

(VHULQ�WHPDVÕ��PLOOHWLQH�KLoELU�PHQIDDW�EHNOHPHGHQ�KL]PHW�HGHQ�NLúLOHULQ�KHU�

]RUOX÷XQ��VWHVLQGHQ�JHOHFH÷L�YH�PXWODN�EDúDUÕ\D�XODúDFD÷ÕGÕU��$QODWÕFÕ��2WVXNDUFÕ�YH�

7LPXoLQ�DUDVÕQGDNL�oDWÕúPD\D�ED÷OÕ�RODUDN�EX�WHPD\Õ�YHULU��7HPD\Õ�LúOHUNHQ�URPDQFÕ��

NHQGLQH�³2WVXNDUFÕ´�DGÕQGD�ELU�PHUNH]v�NDKUDPDQ�VHoPLúWLU��2WVXNDUFÕ��PLOOHWLQH�KLoELU�

NDUúÕOÕN�EHNOHPHNVL]LQ�KL]PHW�HWPLú��GDUGD�NDODQODUD�\DUGÕP�HOLQL�X]DWPÕú��PHUW�ELU�

LQVDQGÕU��gOHFH÷LQL�ELOVH�GDKL�\DODQ�V|\OHPH]��oRN�G�U�VWW�U��%�W�Q�N|W�OHUH�YH�

N|W�O�NOHUH�PH\GDQ�RNXU��=DOLPOHULQ�NDUúÕVÕQD�ELU�GXYDU�JLEL�GLNLOLU��.HQGL�N�OW�U��
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HGHU��5RPDQÕQ�VRQODUÕQD�GR÷UX�2WVXNDUFÕ�úXQODUÕ�V|\OHU�
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SHQoHOHUL�DOWÕQD�DOÕU��'LOLQL��ED\UD÷ÕQÕ��VR\XQX�XQXWDQ�XOXVODU��|O�P��J|]H�DODQ�XOXVODUD�XúDNOÕN�

HGHUOHU��%�\�N�XOXVODU��|O�PGHQ��oDOÕúPDNWDQ�NRUNPD\DQ��\ÕOPD\DQ�E�\�N�EDúEX÷ODU��WDú�\�UHNOL�
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5RPDQGD�DQODWÕFÕ��URPDQÕQ�LON�VD\IDODUÕQGDQ�VRQXQD�NDGDU�KHU�úH\H�KDNLPGLU�

$QODWÕFÕ��JHOHFHNWH�RODFDN�ROD\ODUÕ�RNX\XFX\D�VH]GLUPHNWHGLU��5RPDQÕQ�LON�VD\IDODUÕQGD�

7LPXoLQ¶LQ�\ROGDúÕ�&HOPH¶\L�DQODWÕUNHQ��RQXQ�LOHULGH�ND]DQDFD÷Õ�VWDW�\��RNX\XFX\D�

V|\OHPHNWHGLU�

³%LU�YXUXúWD�7LPXoLQ¶LQ�LOHULGH�VD÷�HOL�\HULQH�JHoHUHN�E�\�N�KDNDQOÕ÷ÕQ�NXUXOPDVÕQGD�

]RUOX�\DUGÕPODUÕ�GRNXQDFDN�RODQ��QO��EDúEX÷�&HOPH¶\L�|OG�UHELOLUGL�´��

$QODWÕFÕ��JHUHNOL�J|UG�÷��\HUOHUGH�RNX\XFX\X�D\GÕQODWÕU��7LPXoLQ¶LQ�|OHQ�

NDUGHúLQLQ�EDúÕQÕ�NHVPHVL��]HULQH�DQODWÕFÕ��úX�DoÕNODPD\Õ�\DSDU�

³%XJ�Q�LoLQ�oRN�NRUNXQo�ELU�úH\�VD\ÕODQ�EX�EDú�NHVPH�LúL��R�WDULKWH�|OG�U�OHQ�G�úPDQD�

VD\JÕ\Õ�EHOLUWL\RUGX�´��

$QODWÕFÕ��HVHUGH�E�W�Q�ROD\ODUD�KDNLPGLU��+HU�úH\L�J|U�U�YH�ELOLU�

³2GDQÕQ�\DQ�VDORQD�DoÕODQ�SHUGHVL�EHOOL�EHOLUVL]�WLWUHGL��2UDGD�EDúND�ELULVL�EDED�LOH�R÷XO�

DUDVÕQGD�JHoHQ�EX�DFÕ�V|]OHUL�GLQOL\RUGX�´��

³<DQ�SHUGHQLQ�VÕN�VÕN�R\QDPDVÕ��DUNDVÕQGD�GLQOH\HQLQ�GH�EDED�LOH�R÷XO�NDGDU�EX�LúOH�

LOJLOL�ROGX÷XQX�J|VWHUL\RUGX�´��
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$QODWÕFÕ��ROD\ODUÕ�DQODWÕUNHQ�NLúLOHULQ�GX\JXODUÕQÕ�GD�RNX\XFX\D�\DQVÕWÕU��+DVDQ�

6DEEDK¶WDQ�EDKVHWWL÷L�LON�\HUGH�KHPHQ�RQXQ�oRFXNODUÕ\OD�DUDVÕQGDNL�GX\JXVDO�ED÷Õ�YHULU�

³ùH\KLQ��NÕ]ÕQÕ�oRN�VHYGL÷L��R÷OXQX�KHU�GXUXPX�LOH�KLoH�VD\DUNHQ��NÕ]ÕQD�KHU�GXUXPX�LOH�

ED÷OÕ�ROGX÷X�DQODúÕOÕ\RU��R÷OXQD�NDUúÕ�ELU�WDú�\�UHN�WDúÕ\DQ�DGDP��NÕ]ÕQÕQ�NDUúÕVÕQGD�

JHYúL\RU��o|]�O�\RUGX�´��

$QODWÕFÕ��URPDQGD�JHoHQ�NLúLOHULQ�JHoPLúLQL�ELOLU�YH�EXQX�GD�RNX\XFX\D�YHULU�

³ùDP¶GDQ�JHOHQ�gPHU�LOH�$OL�0HUYDQ�LVH�DVOÕQGD�2UWRGRNV�+ULVWL\DQ�LNHQ��øVODP�GLQLQL�

GDKD�NDUOÕ�YH�J�oO��J|UHUHN�GLQOHULQL�GH÷LúWLULYHUPLú�LNL�/�EQDQOÕ�LGLOHU�´��

$QODWÕFÕ��KHU�úH\L�ELOGL÷L�KDOGH�URPDQÕQ�ED]Õ�E|O�POHULQGH�RNX\XFXQXQ�PHUDNÕQÕ�

DUWWÕUPDN�LoLQ�ED]Õ�úH\OHUL�DoÕNODPD]��LOHUOH\HQ�E|O�POHUGH�G�÷�POHUL�o|]HU�

³ùH\K��NÕ]Õ�6DELKD¶\Õ�ELU�N|úH\H�oHNWL��.XOD÷ÕQD�RQ��RQ�EHú�GDNLND�V�UHQ�ELU�úH\OHU�DQODWWÕ��+HU�

LNLVL�GH�oRN�VHYLQoOL�J|U�Q�\RUODUGÕ��6RQUD�HOOHULQL�RYXúWXUDUDN�NÕ]ÕQÕ�RUDGD�EÕUDNÕS�X]DNODúWÕ�´���

ùH\KLQ�NÕ]Õ�6DELKD¶QÕQ�NXOD÷ÕQD�IÕVÕOGDGÕNODUÕQÕ�EX�ROD\GDQ�ELU�P�GGHW�VRQUD�DoÕNODU��³ùLPGL�

VÕUDVÕ�JHOGL��VL]H�ùH\KLQ�NÕ]Õ�6DELKD¶\D�DQODWWÕNODUÕQÕ�V|\OH\HELOLUL]�´��

$QODWÕFÕ��2WVXNDUFÕ¶QÕQ�7LPXoLQ¶LQ�NDUÕVÕQÕ�NXUWDUGÕNWDQ��VRQUD�6DELKD�LOH�JHFH�

EXOXúXS�NRQXúWXNODUÕQÕ�V|\OHPLú�DPD�QH�NRQXúWXNODUÕQÕ�DoÕNODPD\ÕS�RNX\XFXQXQ�

PHUDNÕQÕ��DUWWÕUPD�\ROXQX�VHoPLúWLU� ³2�JHFH�6DELKD�LOH�2WVXNDUFÕ�VDEDKD�NDGDU�JH]GLOHU��

)DNDW�NHQGLOHULQLQ�QH�NRQXúWXNODUÕQÕ�NLPVH�|÷UHQHPHGL�´��

���E��$QODWÕP�7HNQL÷L

���E���9DND�7LSL�YH�7HUWLEL

(VHUGH�YDND��WHN�ELU�]LQFLU�KDOLQGH�QDNOHGLOPLúWLU��2OD\ODU��URPDQ�NDKUDPDQÕ�

2WVXNDUFÕ¶QÕQ�HWUDIÕQGD�JHOLúLU��%�W�Q�ROD\ODUÕQ�PHUNH]LQGH�2WVXNDUFÕ�YDUGÕU��%X�

\�]GHQ�HVHUGH�WHN�PHUNH]v�úDKVÕQ�EXOXQGX÷X�ELULQFL�WLS�YDND�YDUGÕU��%LULQFL�ROD\�

ELULPLQGH��+DVDQ�6DEEDK�LOH�2WVXNDUFÕ�DUDVÕQGDNL�P�FDGHOH�DQODWÕOÕU��øNLQFL�ROD\�

ELULPLQGH��2WVXNDUFÕ¶QÕQ�+DUH]P��ONHVLQGH�EDúÕQGDQ�JHoHQOHUH�\HU�YHULOLU��ho�QF��

ROD\�ELULPLQGH��2WVXNDUFÕ��7LPXoLQ¶LQ�NDUÕVÕQÕ�NDoÕUDQ�7RNWD�%H\¶L�NRYDODU��6RQ�ROD\�

ELULPLQGH�LVH�URPDQÕQ�EDúÕQGDQ�EHUL�GRVW�RODQ�LNL�NLúL�NDUúÕ�NDUúÕ\D�JHOLU��7LPXoLQ¶LQ�
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NHQGLQL�EH÷HQPLú�WDYÕUODUÕ��KHU�\HUL�\DNÕS�\ÕNPDVÕ��LQVDQODUD�]XO�P�\DSPDVÕ��

NHQGLVLQH�\DSÕODQ�L\LOLNOHUL�XQXWPDVÕ��2WVXNDUFÕ¶\Õ�oLOHGHQ�oÕNDUÕU�YH�2WVXNDUFÕ�LOH�

7LPXoLQ�HúL�J|U�OPHGLN�ELU�VDYDúD�WXWXúXU�

(VHUGH�YDND��NOkVLN�YDND�WHUWLEL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�ELUELUL�DUGÕQD�

JHUoHNOHúLU�YH�NURQRORMLN�ELU�VÕUD�WDNLS�HGLOLU��%LUELUL�DUGÕQD�KÕ]OÕ�ELU�úHNLOGH�JHOLúHQ�

ROD\ODU��RNX\XFXQXQ�GLNNDWLQL�GDLPD�X\DQÕN�WXWPD\Õ�EDúDUPÕúWÕU��<D]DU��EXQX�

WDKNL\HQLQ�XQVXUODUÕQD�GLNNDW�HGHUHN�JHUoHNOHúWLULU�

E���dDWÕúPD�8QVXUODUÕ

(VHU��PLOOHWL�X÷UXQGD�KLoELU�NDUúÕOÕN�EHNOHPHGHQ�P�FDGHOH�HGHQ�2WVXNDUFÕ�LOH�

]DOLP��LNL\�]O���KLOHNkU��PLOOv�N�OW�U�|]HOOLNOHULQL�ND\EHWPLú�NLúLOHULQ�oDWÕúPDVÕ��]HULQH�

NXUXOPXúWXU��

øON�YDND�ELULPLQGH��LQVDQODUÕ�DI\RQOD�X\XúWXUDUDN��VDKWH�ELU�WDULNDW�NXUDQ��KLOHNkU�

+DVDQ�6DEEDK�LOH�2WVXNDUFÕ�DUDVÕQGD�ELU�oDWÕúPD�YDUGÕU��+DVDQ�6DEEDK�LOH�2WVXNDUFÕ�

DUDVÕQGDNL�NLúLOLN�oDWÕúPDVÕQÕQ�\DQÕQGD�D\UÕFD�ELU�N�OW�UHO�oDWÕúPD�GD�J|]H�oDUSDU��%X�

oDWÕúPD�GD�PLOOv�NLPOLNOHULQL�\LWLUHQOHUOH��NHQGL�|]�EHQOLNOHULQL�NRUX\DQODU�DUDVÕQGD�

PH\GDQD�JHOLU��0HVHOD��2WVXNDUFÕ��$ODPXW�.DOHVLQGH�+DVDQ�6DEEDK¶ÕQ�NÕ]Õ�6DELKD¶QÕQ�

RNXGX÷X�JD]HOL�GX\DU���7�UNOHULQ�\DEDQFÕODUGDQ�HWNLOHQPHVLQL��RQODUÕQ�N�OW�UOHULQL�YH�

GLOOHULQL�DOPDODUÕQÕ�HOHúWLULU�YH�dDNÕU¶OD�DUDODUÕQGD�gPHU�+D\\DP�LOH�LOJLOL�RODUDN�ú|\OH�

ELU�NRQXúPD�JHoHU�

³²�+RFDQÕ]�+D\\DP�GD�7�UN¶W�U��DPD�)DUV�LOLQLQ��EHONL�GH�G�Q\DQÕQ�HQ��QO��R]DQÕ�

²�.HQGLVLQL�WDQÕPDP��2�YH�RQD�EHQ]H\HQOHUOH�EL]�7�UNOHU�|Y�QHPH\L]��<XUGXQD��NHQGL�GLOLQH��

ED\UD÷ÕQD��GR÷GX÷X�\HUH�\DUDPÕú�PÕ"�%HQ�RQD�EDNDUÕP��7�UN�XOXVX�EXQODUD�YHUGL÷L�\DUDWPD��

NDID�G|O�\OH�|Y�QG�÷��NDGDU�7�UNOHUGHQ�ND]DQGÕNODUÕ�EX�GH÷HUOHUL�GH�HO�GL\DUÕQD��\DEDQFÕODUD�

VDWWÕNODUÕQÕ�GD�G�ú�QG�NoH�DFÕQDFDNWÕU�´��

øNLQFL�ROD\�ELULPLQGH�2WVXNDUFÕ¶QÕQ�DOGÕ÷Õ�N�OW�U�YH�LQDQGÕ÷Õ�GH÷HUOHU�LOH�+DUH]P�

�ONHVLQGH�J|UG�NOHUL�oDWÕúPDNWDGÕU��.�OW�UHO�ELU�oDWÕúPD�YDUGÕU�

³gQ��NDIHVOL�G�NNDQODUÕQ�LoLQGH�NDGÕQODUÕQ�\HPHN�\HGL÷L�J|U�O�\RUGX��%XUDGD��J�Q�EDWÕVÕ�

GL\DUODUÕQGD��7�UNLVWDQ¶GD�ROGX÷X�JLEL�NDGÕQODU�HUNHNOHUOH�EHUDEHU�EXOXQPX\RU��VDYDúD��oDUúÕ\D��

WDUOD\D�ELUOLNWH�JLWPL\RUODUGÕ��<�]OHUL�NDUD�SHoH�GHQLOHQ�ELU�úH\OH�|UW�O��LGL��<HQL�JLUGLNOHUL�øVODP�

GLQL�EXQX�HPUHGL\RU�VDQÕ\RUODUGÕ��$NÕOODUÕQFD�E|\OHOLNOH�N|W�O�÷�Q�|Q�QH�JHoHFHNOHULQL�

XPX\RUODUGÕ��+DOEXNL�2WVXNDUFÕ�7�UNLVWDQ¶GD��&D\DQ¶GD�HUNHNOH�EHUDEHU�oDOÕúDQ�NDGÕQODUÕQ�

DUDVÕQGD�EXUDGDNLOHU�NDGDU�N|W�O�N�YH�G�úN�QO�N�J|UPHPLúWL��2UDGD�ELU�NDGÕQD�VDWDúDQ�HUNHN��

H÷HU�VDWDúWÕ÷Õ�NÕ]�LVH�NDUÕOÕ÷D�DOÕUGÕ��(÷HU�NDGÕQÕQ�HUL�YDUVD�DUDODUÕQGD�SHN�E�\�N�ELU�VXo�RODQ�EX�
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J�QDKÕ�LúOHGL÷L�LoLQ�NDIDVÕ�NRSDUÕOÕUGÕ��%XUDGD�LVH�0HKPHG�7|N�ú¶�Q�NDUÕVÕ�7�UNDQ�+DWXQ¶XQ�ELOH�

ùH\K�0HFGHGGLQ�LOH�N|W�O�NOHU�\DSWÕ÷Õ�VRNDNODUGD�V|\OHQL\RUGX�´��

³7�UNLVWDQ¶GDNL�LoL�DúN��oLoHN��GD÷��VX��NXú�FH\ODQ�GROX�KDON�W�UN�OHUL�\HULQH�KHPHQ�KHSVL�LQVDQD�

|O�P��DKUHW�NRNXVX�VXQDQ�D÷ÕU�%L]DQV�YH�$UDS�úDUNÕODUÕ\GÕ�V|\OHGLNOHUL�EX�D÷ÕU�KDYD�2WVXNDUFÕ¶\Õ�

E�VE�W�Q��]P�ú��LoLQL�H]PLúWL��%DúÕ�E�N�OP�ú��J|]��NDSDOÕ�GLQOL\RUGX�´��

0HKPHW�7|N�ú¶�Q�VDUD\ÕQGD�LQVDQODU�]HYN�YH�VHID�LoLQGH�\DúDU��%XUDGDNL�

LQVDQODUÕQ�|]OHULQGHQ�X]DNODúPDVÕ��\DSPDFÕN�KDO�YH�KDUHNHWOHUL��GLQL�KXUDIHOHUH�

E�U�QG�UPHOHUL�2WVXNDUFÕ¶\D��WHUV�JHOLU�

ho�QF��E|O�PGH��HUNHNOL÷H�VÕ÷PD\DFDN�ELU�úHNLOGH�7LPXoLQ¶LQ�NDUÕVÕQÕ�NDoÕUDQ�

7RNWD�%H\�LOH�RQD�JHUHNHQ�GHUVL�YHUPHN�YH�DGDOHWLQ�\HULQL�EXOPDVÕ�LoLQ�RQX�NRYDOD\DQ�

2WVXNDUFÕ�DUDVÕQGD�ELU�oDWÕúPD�YDUGÕU��%X�ELU�NLúLOLN�oDWÕúPDVÕGÕU�

6RQ�ROD\�ELULPLQGH�LVH�URPDQÕQ�EDúÕQGDQ�EHUL�GRVW�RODQ�2WVXNDUFÕ�LOH�7LPXoLQ�

DUDVÕQGDNL�P�FDGHOH�J|]H�oDUSDU��7LPXoLQ��J�F��DUWWÕNoD�]DOLPOHúPLú��NLPVH\L�WDQÕPD]�

ROPXúWXU��2QD�JHUHNHQ�GHUVL�YHUPHN�GH�\LQH�2WVXNDUFÕ¶\D�G�úHU��=DWHQ�DQODWÕFÕ�URPDQÕQ�

EDúÕQGD�7LPXoLQ¶OH�2WVXNDUFÕ¶QÕQ�LON�NDUúÕODúPDODUÕQGD�EX�oDWÕúPDQÕQ�RODFD÷ÕQÕ�

RNX\XFX\D�VH]GLUPHNWHGLU��2WVXNDUFÕ��7LPXoLQ¶H�³�+HU�dLQJL]¶H�ELU�2WVXNDUFÕ�EXOXQXU�´

GHPLúWLU��

(VHU��7�UN�N�OW�U�Q��YH�7�UNO�NOHULQL�PXKDID]D�HGHQOHUOH�N�OW�UHO�\|QGHQ�ELU�

o|N�ú�\DúDPÕú��PLOOv�EHQOLNOHULQGHQ�X]DNODúPÕú�LQVDQODU�DUDVÕQGDNL�oDWÕúPD��]HULQH�

NXUXOPXúWXU��7�UN�N�OW�U�Q�Q�|]HOOLNOHULQL��]HULQGH�WDúÕ\DQ�2WVXNDUFÕ��PLOOHWLQL�VHYHU��

KHU�]DPDQ�L\LOLN�G�ú�Q�U��KLOH�\DSPD]��PD]OXPODUD�\DUGÕP�HGHU��]DOLPOHUOH�VDYDúÕU��

G�U�VWW�U��|OHFH÷LQL�ELOVH�GDKL�GR÷UX\X�NRQXúXU��'LOLQH�YH�N�OW�U�QH�VDKLS�oÕNDU��

0�FDGHOH�HWWL÷L�NLPVHOHU�LVH�PLOOv�EHQOLNOHULQL�ND\EHWPLú��KLOHNkU��LNL�\�]O���GDLPD�

LQVDQODU�KDNNÕQGD�N|W��úH\OHU�G�ú�QHQ��]DOLP�NLPVHOHUGLU�
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5RPDQGDNL�oDWÕúPDODUÕ�NÕVDFD�ú|\OH�J|VWHUHELOLUL]�

������,,�E��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

������D��ùDKÕV�.DGURVX

(VHUGH�\�NOHQGLNOHUL�IRQNVL\RQODUD�J|UH�úDKÕVODUÕ��o�JUXSWD�LQFHOH\HELOLUL]�

����<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV��2WVXNDUFÕ

���������������2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��dDNÕU��7LPXoLQ��&HQJL]�+DQ���+DVDQ�

6DEEDK��ùH\K�OFHEHO���6DELKD��gPHU�LOH�$OL�0HUYDQ

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��&HOPH��7LPXoLQ¶LQ�NDUGHúL�%HNWHU��

+DVDQ�6DEEDK¶ÕQ�R÷OX�+DOLW��6DGL��7LPXoLQ¶LQ�DQQHVL�8OXQ�(NH��7DOPDo�%H\L��$OL�

0DKPXW��øUWHú��$úÕN�.DVÕP��0HKPHW�7|N�ú��&HODOHWWLQ�0HQJ��%HUWL��7�UNDQ�6XOWDQ��

%|UWH�dRoLQ��7RNWD�%H\��$UVODQ�%H\��dLQOL�JDUGL\DQ��6HE�NWD\��6XQJXU��gJHGD\��

dD÷DWD\��7XOX\�

%XQXQOD�ELUOLNWH�2WVXNDUFÕ��$OL�0HUYDQ�YH�gPHU�WLS�|]HOOL÷L�J|VWHUPHNWHGLU��

%XQODUGDQ�2WVXNDUFÕ��LGHDOL]H�WLSWLU��(VHUGHNL�HQ�ROXPOX�úDKÕVWÕU��<D]DU��V|]�Q��HPDQHW�

HWWL÷L�EX�úDKVÕ�KHU�\|Q�\OH�\�FHOWLU���2WVXNDUFÕ��VDYXQGX÷X�ILNLUOHUL��LGHDOOHUL�YH�

X\JXODPDODUÕ�LOH�PRGHO�úDKÕV���|]HOOL÷L�J|VWHUPHNWHGLU��%X�\�]GHQ�HVHULQ�DQD�WHPDVÕ�

2WVXNDUFÕ�DUDFÕOÕ÷Õ�LOH�YHULOLU��

��³0RGHO�úDKÕV � �HGHEv �HVHUOHU �YDVÕ WDVÕ\OD �ROXúWXUXODQ� �\DúD\Õú � �GDYUDQÕú � �G�ú�Q�ú� � LGHDO �YH�
X\JXODPDODUÕ\OD�|QFHOLNOH�NHQGL�GHYULQH�YH�GDKD�VRQUDNL�G|QHPOHUH�PRGHO�WHúNLO�HGHELOPH�|]HOOL÷L�



��

$OL�0HUYDQ�LOH�gPHU�LVH�GLQL�LVWLVPDU�HGHQ��LNL\�]O���PHQIDDWoL�WLSOHUGLU��.HQGL�

oÕNDUODUÕ�LoLQ�GLQL�LVWHGLNOHUL�JLEL�NXOODQÕS��LQVDQODUÕ�NDQGÕUÕUODU����

(VHUGH�KHP�WDULKv�KHP�GH�KD\DO��U�Q��úDKÕVODU�NXOODQÕOPÕúWÕU��7LPXoLQ��+DVDQ�

6DEEDK��&HODOHWWLQ�0HQJ��%HUWL��gPHU�+D\\DP��gJHGD\��dD÷DWD\��7XOX\��WDULKv�

úDKVL\HWOHUGLU��<D]DU��EXQODUÕQ�\DQÕQGD�ED]Õ�WDULKv�úDKVL\HWOHULQ�GH�LVLPOHULQL�GH÷LúWLUHUHN�

NXOODQPÕúWÕU��7LPXoLQ¶LQ�EDED�DGÕ�<HV�NH\�RODUDN�YHULOLU��EX�DVOÕQGD�<HV�JD\¶GÕU��

$QQHVLQLQ�LVPL�RODUDN�YHULOHQ�8OXQ�(NH��JHUoHNWH�+RXOHQ�(FH��¶GLU��(VHUGH�7LPXoLQ¶LQ�

NDUÕVÕQÕ�NDoÕUDQ�7RNWD�%H\��DVOÕQGD�����¶GH�7LPXoLQ¶LQ�|OG�UWW�÷��0HUNLW�%H\L�7RNWD�

%HNL¶QLQ�LVPLGLU��<D]DUÕQ�7LPXoLQ¶LQ�NDoÕUÕODQ�NDUÕVÕQÕQ�LVPL�RODUDN�YHUGL÷�%|UWH�dRoLQ��

DVOÕQGD�%|UWH�)XoLQ¶GLU��%LU�GH�HVHUGH�&HODOHWWLQ�0HQJ��%HUWL¶QLQ�EDEDVÕ�RODUDN�0HKPHW�

7|N�ú�DGÕ�YHULOPLúWLU��7DULKWH��&HODOHWWLQ�0HQJ��%HUWL¶QLQ�EDEDVÕQÕQ�DGÕ��$OkHGGLQ�

0XKDPPHW¶WLU��

2WVXNDUFÕ��dDNÕU��6DELKD��+DOLW��gPHU��$OL�0HUYDQ��7DOPDo�%H\L��6DGL��$OL�

0DKPXW��øUWHú��$úÕN�.DVÕP��$UVODQ�%H\��dLQOL�JDUGL\DQ��6HE�NWD\��6XQJXU�\D]DUÕQ�KD\DO�

�U�Q��RODQ�úDKÕVODUÕGÕU��

���<D]DUÕQ�6|]�Q��(PDQHW�(WWL÷L�ùDKÕV���2WVXNDUFÕ�

5RPDQ�NDKUDPDQÕ�2WVXNDUFÕ��ELU�PRGHO�úDKÕVWÕU��%X�PRGHO�úDKÕV��DQODWPD�]DPDQÕ�

LQVDQÕQÕQ�]DDIODUÕ �YH�WRSOXPVDO�\DSÕQÕQ�LKWL\DoODUÕ ��]HULQH�ROXúWXUXOPXú�ELU �

NDKUDPDQGÕU��5RPDQÕQ�DQODWPD�]DPDQÕ�����¶W�U�\DQL�7�UNL\H�&XPKXUL\HWL¶QLQ�NXUXOXú�

\ÕOÕ��0XVWDID�.HPDO�$WDW�UN��oRN�XOXVOX�ELU�GHYOHWWHQ�VRQUD��QLWHU�ELU�GHYOHW�NXUDU��%X�

�QLWHU�GHYOHWWH�\DúD\DQ�LQVDQODUD�GD�PLOOv�NLPOLNOHULQL�WDQÕWPDN�YH�|]J�YHQOHULQL�

ND]DQPDODUÕQÕ�VD÷ODPDN�JHUHNLU��0LOOv�GX\DUOÕOÕ÷Õ�RODQ�ELU�\D]DU�RODQ�$EGXOODK�=L\D�

.R]DQR÷OX�GD�\DUDWWÕ÷Õ�2WVXNDUFÕ�PRGHO�úDKVÕ�LOH�7�UN�LQVDQÕQD�7�UNO�÷��YH�PLOOHW�ROPD�

ELOLQFLQL�DQODWPD\D�oDOÕúPÕúWÕU��0HVHOD�2WVXNDUFÕ�LOH�+DVDQ�6DEEDK�DUDVÕQGD�ú|\OH�ELU�

NRQXúPD�JHoHU��

²�1H�SLV�NRQXúX\RUVXQ��7�UN�P�GH�EH�DGDP��1H�NRUNX\RUVXQ"�7�UN�P�GL\H�ED÷ÕU��8WDQDFDN��

NRUNDFDN�QH�YDU"

J|VWHUHQ�LQVDQ�XQVXUODUÕGÕU�´�'DKD�ID]OD�ELOJL�LoLQ�EDNÕQÕ]��<DUG�'Ro�'U��$EGXOODK�ù(1*h/� 7DKNL\HOL�
(VHUOHUGH�³0RGHO�ùDKÕV´�0HVHOHVL�YH�gPHU�6H\IHWWLQ¶LQ�+LND\HOHULQGHNL�0RGHO�ùDKÕVODU�h]HULQH�%LU�
øQFHOHPH��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL��&LOW����6D\Õ���+D]LUDQ�������$I\RQ�
������V�����
���7LPXoLQ¶LQ�DQQHVLQLQ�LVPL�³8OXQ�(NH´�RODUDN�EDúND�HGHEv�HVHOHUGH�GH�J|U�O�U��%DNÕQÕ]��&HOkO�(6$7��
%�\�N�<DUÕQ��øVW���������%X�NRQXGD�GDKD�JHQLú�ELOJL�LoLQ��$EGXOODK�ù(1*h/��7L\DWUR�(GHEL\DWÕPÕ]D�
7�UN�7DULKLQLQ�(WNLVL��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL��&LOW����6D\Õ���$UDOÕN�������
$I\RQ���������������



��

²%HQ�7�UN¶WHQ�|QFH�0�VO�PDQÕP��.XUGX÷XP�ELU�PH]KHELP�YDU��øQDQGÕ÷ÕP�ELU�LPDQÕP�YDU��

<�]OHUFH��ELQOHUFH�P�ULGLP�YDU��%LU�EX\UX÷XPOD�EHQLP�X÷UXPD�FDQODUÕQÕ�GDKL�YHULUOHU�

²6HQLQ�LPDQÕQ�GD��NXUGX÷XQ�PH]KHS�GH�NHQGLQH�XúDN�EXOXS��NLúL�R÷XOODUÕQÕQ�UXKODUÕQÕ�DOGDWPDN�

LoLQ�|U�OP�ú�WX]DNODU��6L]�ELOJLVL]�NLúLOHUL�\DODQFÕ�FHQQHW�YHUHFH÷L]��\DODQFÕ�FHKHQQHPOHUGH�

\DNDFD÷Õ]�GL\H�VHYLQo�YH�NRUNXODU�LoLQGH�VHUVHPOHWLU��DOGDWÕU��SHúLQL]H�WDNDUVÕQÕ]��<HU\�]�QGH�

NDUGHúOHULQLQ�L\LOL÷L�LoLQ�oDOÕúDQ�DGDPÕQ�LQDQDFD÷Õ�LPDQ�ELU�WDQHGLU��'R÷UXOXN��oDOÕúPDN��

NDUGHúOHUH�\DUGÕP��8÷UXQGD�|OHFH÷L�LPDQ�GD�LNL�WDQHGLU��<XUGX��ED\UD÷Õ�´��

5RPDQFÕ��2WVXNDUFÕ¶QÕQ�úDKVÕQGD�7�UN�PLOOHWLQH�N�OW�U�QH�YH�GLOLQH�VDKLS�

oÕNPD\Õ��|÷�WOHU��$ODPXW�.DOHVL¶QGH�gPHU�+D\\DP¶GDQ�ELU�JD]HO�GX\XQFD�ú|\OH�GHU�

³2�YH�RQD�EHQ]H\HQOHUOH�EL]�7�UNOHU�|Y�QHPH\L]��<XUGXQD��NHQGL�GLOLQH��ED\UD÷ÕQD��GR÷GX÷X�

\HUH�\DUDPÕú�PÕ"�%HQ�RQD�EDNDUÕP��7�UN�XOXVX�EXQODUD�YHUGL÷L�\DUDWPD��NDID�G|O�\OH�|Y�QG�÷��

NDGDU�7�UNOHUGHQ�ND]DQGÕNODUÕ�EX�GH÷HUOHUL�GH�HO�GL\DUÕQD��\DEDQFÕODUD�VDWWÕNODUÕQÕ�GD�G�ú�QG�NoH�

DFÕQDFDNWÕU�´��

�+DU]HPúDKÕ�0HKPHW�7|N�ú¶�Q�VDUD\ÕQGD�DúÕNODUÕ�GLQOH\HQ�2WVXNDUFÕ�úXQODUÕ�

G�ú�Q�U�

³�7�UNLVWDQ¶GDNL�LoL�DúN��oLoHN��GD÷��VX��NXú��FH\ODQ�GROX�KDON�W�UN�OHUL�\HULQH�KHPHQ�KHSVL�LQVDQD�

|O�P��DKUHW�NRNXVX�VXQDQ�D÷ÕU�%L]DQV�YH�$UDS�úDUNÕODUÕ\GÕ�V|\OHGLNOHUL� �%X�D÷ÕU�KDYD�

2WVXNDUFÕ¶\Õ�E�VE�W�Q��]P�ú��LoLQL�H]PLúWL��%DúÕ�E�N�OP�ú��J|]��NDSDOÕ�GLQOL\RUGX�´��

2WVXNDUFÕ��WRN�YH�GR÷UX�V|]O�G�U��\DODQ�QHGLU�ELOPH]��øQVDQODUÕQ�\�]�QH�NDUúÕ�KLo�

oHNLQPHGHQ�NRQXúXU��$ODPXW�NDOHVLQGH�+DVDQ�6DEEDK¶ÕQ��\�]�QH�NDUúÕ�úXQODUÕ�V|\OHU�

³7LPXoLQ�DGÕQD�EXUD\D�JHOLúLP�\ROXPXQ��]HUL�ROGX÷XQGDQ��NHQGLVLQL�VHYGL÷LPGHQGL��

6HQ�LVH�N|SH÷LQ�ELULVLQ��VHQLQ�LoLQ�NDSÕQÕQ�|Q�QH�ELOH�oÕNPDP��DGÕP�DWPD\D��úHQLULP��

h]HULPGH�NLPVHGHQ�oDOÕQPÕú�ELU�oDSXW�\RNWXU��%HQ�VL]LQ�JLEL�DW�KÕUVÕ]Õ�GH÷LOLP�´��

2WVXNDUFÕ��oRN�\L÷LW�ELU�NLúLGLU��%XQGDQ�GROD\Õ�RQD�%DWÕ�GL\DUODUÕQGD�<L÷LW�$OS�

GHQPHNWHGLU��+LoELU�]DPDQ�QDPHUWOLN�\DSPD]��&HOPH�LOH�|O�P�QH�G|Y�ú�UNHQ�

&HOPH¶QLQ�D\D÷Õ�\HUGHNL�ELU�WDúD�WDNÕOÕU�YH�G�úHU��2WVXNDUFÕ�RQX�|OG�UHELOHFHN�

GXUXPGDGÕU�DPD�|OG�UPH]�YH�QHGHQLQL�ú|\OH�DoÕNODU�

³6DQD�DFÕPDGÕP�&HOPH�1R\DQ��6HQL�\HUH�EHQ�\ÕNPDGÕP��$\D÷ÕQ�WDNÕOGÕ��%|\OH�G�úP�ú�

G�úPDQD�YXUPDN�\L÷LWOLN�úDQÕQGDQ�GH÷LOGLU��øVWHULP�NL�KHUNHV�2WVXNDUFÕ��&HOPH¶\L�

NDKSHFHVLQH�GH÷LO��ELOH÷LQLQ�J�F�\OH�\HQPLú�GHVLQOHU´��

���.2=$12ö/8��.Õ]ÕO�7X÷��V������
���.2=$12ö/8��.Õ]ÕO�7X÷� V���
���.2=$12ö/8� .Õ]ÕO�7X÷���V����
���.2=$12ö/8��.Õ]ÕO�7X÷��V���
���.2=$12ö/8��.Õ]ÕO�7X÷��V����



��

2WVXNDUFÕ��FHVDUHWLQLQ�\DQÕQGD�ELUoRN�LQVDQv�GH÷HUH�GH�VDKLSWLU��'�úPDQÕ�GDKL�

ROVD�GDUGD�NDOPÕúODUD�\DUGÕP�HGHU��&HOPH�LOH�VDYDúÕUNHQ�7LPXoLQ¶LQ�NDUGHúL�KDQÕ�EDVDU��

$PDFÕ�7LPXoLQ¶L�|OG�UPHNWLU��&HOPH�YH�2WVXNDUFÕ�YXUXúPD\Õ�NHVHUOHU��2WVXNDUFÕ�ú|\OH�

ELU�WHNOLIWH�EXOXQXU�

³%DKDGÕU��EL]LP�G|Y�ú��VRQUD�\DSDUÕ]��*|U�\RUXP�NL�úLPGL�VL]H�NDKSHFHVLQH�\LUPL�NLúL�

ELUGHQ�VDOGÕUPÕúODU��LVWHUVHQ�|O�QFH\H�NDGDU�EHUDEHU�YXUXúDOÕP��NÕOÕFÕP�VL]LQ�JLEL�LNL�

DOSOD�ELUOLNWH�G|Y�úHELOHFHN�NDGDU�WHPL]GLU�´��

2WVXNDUFÕ��6HPHUNDQG¶D�JLGHUNHQ�ELU�NDGÕQ�oÕ÷OÕ÷Õ�GX\DU�YH�\ROGDúÕ�dDNÕU�LOH�

DUDODUÕQGD�ú|\OH�ELU�NRQXúPD�JHoHU�

³²�.RúXQ��<HWLúLQ��DGDP�|OG�U�\RUODU���

2WVXNDUFÕ�DWÕQÕ�GXUGXUXS�NXODN�YHUGL�

²�%LU�NDGÕQ�VHVL�GH÷LO�PL�dDNÕU"

²�g\OH�DPD��EL]H�QH"

²�%L]H�QH��QH�GHPHN"�6HQ�EX�NDGDU�\�UHNVL]�PLVLQ"�%LU�NDGÕQD�X÷UXODU�VDOGÕUÕU�GD�ELU�7�UN�HUL�

VH\LUFL�PL�NDOÕU"´��

2WVXNDUFÕ¶QÕQ�VDYDúoÕ�NLúLOL÷LQLQ�\DQÕQGD�D\QÕ�]DPDQGD�N�OW�UO��GH�ELU�LQVDQGÕU��

2OD\ODUÕ�\RUXPODU��ILNLUOHU��UHWLU��7LPXoLQ¶H�URPDQÕQ�EDúÕQGD�úXQODUÕ�V|\OHU�

³<DQL�dLQ¶H��DWDODUÕPÕ]ÕQ�JLWWL÷L�\DQOÕú�\ROD��dLQ�EL]GHQ�NDODEDOÕNWÕU��dLQOLQLQ�GLQL�FHQJL�GH÷LO��

PLVNLQOL÷L��\D\ODODUGD�DYODQPD\Õ�GH÷LO��úHKLUOHUGH�SLQHNOHPH\L�DúÕODU��dLQOL��VL]GHQ�KHU�G|O�DOÕúWD��

\DYUX\D�NHQGL�GLOLQL�NHQGL�GLQLQL�NHQGL�W|UHVLQL�DúÕODU��%X�\�]GHQ�V�W�EDNUDFÕQD�G�úHQ�\D÷�

GDPODVÕ�JLEL�J�Q�JHoWLNoH�\D\ÕOÕU��\HO�JHoWLNoH�VDUDUÕUODU��%L]LP�\ROXPX]�J�Q�EDWÕVÕGÕU��7LPXoLQ��

7�UNOHUL�DUGÕQD�DO��J�Q�EDWÕVÕQD�GR÷UX�JLW��*LGHUNHQ�GH�DUWÕN�ELU�GDKD�KLo�DUGÕQD�EDNPD�´��

<D]DUÕQ�ELU�UHVVDP�ROPDVÕ��NLúLOHUL�WDVYLU�HGHUNHQ�HWNLVLQL�J|VWHULU��<D]DU��\DSWÕ÷Õ�

úDKÕV�WDVYLUOHUL�LOH�RNX\XFXQXQ�EH\QLQGH�DGHWD�úDKÕVODUÕQ�UHVPLQL�oL]HU��2WVXNDUFÕ¶\Õ�

ú|\OH�WDVYLU�HGHU�

³��³$UNDVÕQGD�\DPDOÕ�ELU�NDIWDQ��EDúÕQGD�W�\OHUL�G|N�OP�ú��UHQJL�DWPÕú�ELU�E|UN�EXOXQDQ�

EX�GHOLNDQOÕ�X]XQ��HQOL�NÕOÕFÕQÕ�ELU�ND\ÕúOD�EHOLQH�ED÷ODPÕúWÕ�´�

³*|]OHUL�LQVDQÕQ�\�UH÷LQL�WLWUHWHFHN�NDGDU�VHUW�EDNÕúOÕ�LGL��*HQLú�RPX]ODUÕ��\ROGD�

\�U�UNHQ�\HUL�VDUVDQ�EDFDNODUÕ�oRN�NXYYHWOL�YH�oHYLN�ROGX÷XQX�J|VWHUL\RUGX�´��
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���2OD\ODUÕQ�*HOLúPHVLQGH�5RO�$ODQ�ùDKÕVODU

dDNÕU�

dDNÕU��2WVXNDFÕ¶QÕQ�$ODPXW�.DOHVL¶QGH�WDQÕúWÕ÷Õ�ELU�NLúLGLU��7DQÕúPDODUÕQGDQ�

VRQUD�ELU�GDKD�2WVXNDUFÕ¶QÕQ�\DQÕQGDQ�D\UÕOPD]��(Q�]RU�DQODUÕQGD��URPDQ�NDKUDPDQÕQD�

\DUGÕP�HGHU��0HVHOD��$ODPXW�.DOHVLQGH�YH�dLQ�]LQGDQODUÕQGD�2WVXNDUFÕ¶\Õ�|O�PGHQ�

NXUWDUÕU��7LPXoLQ¶H�+DVDQ�6DEEDK¶ÕQ�\DSDFD÷Õ�VXLNDVWÕ�GD�dDNÕU�RUWD\D�oÕNDUÕU�YH�

EHUWDUDI�HGHU��6RQ�RODUDN�2WVXNDUFÕ¶QÕQ�VHYGL÷L�NÕ]�RODQ�6DELKD¶\Õ�FHOODGÕQ�HOLQGHQ�DOÕU��

dDNÕU��+DVDQ�6DEEDK¶ÕQ�NDOHVLQGHQ�EDúOD\DUDN�2WVXNDUFÕ¶QÕQ�HQ�VDGÕN�GRVWX�ROXU��

2QXQ��]HULQH�R\QDQDQ�R\XQODUÕ�|÷UHQLU�YH�EX�R\XQODUÕ�ER]DU��HQ�]RU�úDUWODUGD�ELOH�RQX�

\DOQÕ]�EÕUDNPD]��$QODWÕFÕ�RQXQ�úDKVÕQGD�RNX\XFX\D�JHUoHN�DUNDGDúOÕ÷Õ��GRVWOX÷X��DKGH�

YHID\Õ��DQODWPDNWÕU��dDNÕU��2WVXNDUFÕ¶\D�KHU�úH\L\OH�ED÷OÕGÕU��0HKPHW�7|N�ú¶�Q�

VDUD\ÕQGDQ�JLWPHN�LVWHPH]��d�QN��]HQJLQOLN�YH�EROOXN�LoLQGH�ELU�KD\DW�V�UPHNWHGLU��

)DNDW�2WVXNDUFÕ¶\Õ�\DOQÕ]�EÕUDNPD]��\ROD�oÕNDU�YH�ú|\OH�ELU�QDUD�DWDU�

³$GDP�VHQ�GH��6HQLQOH�EHUDEHU�ROGXNWDQ�VRQUD����'D÷�EDúODUÕ�VDUD\��GHYH�GLNHQOHUL�E|UHN�

ROX\RU�´��

2WVXNDUFÕ�LOH�+DVDQ�6DEEDK¶ÕQ�NDOHVLQGH�NDUúÕODúDQ�YH�ELU�GDKD�GD�D\UÕODPD\DQ�

dDNÕU¶Õ�DQODWÕFÕ�ú|\OH�WDULI�HGHU�

³%X�DGDP�FÕOÕ]��VLYUL�VXUDWOÕ��VH\UHN�VDNDOOÕ��\HúLO�J|]O��ELU�XúDNWÕ�´��

dDNÕU��2WVXNDUFÕ�LOH�EDUDEHU�+DVDQ�6DEEDK¶ÕQ�NDOHVLQGHQ�NDoWÕNWDQ�VRQUD�ELU�

KDQGD�2WVXNDUFÕ¶\D�NHQGL�KD\DW�KLND\HVLQL�DQODWÕU��dDNÕU�GD�JHQoOL÷LQGH�2WVXNDUFÕ�JLEL�

oRN�J�oO��YH�\L÷LW�ELU�GHOLNDQOÕGÕU��%LU�J�Q�ELU�EH\LQ�NÕ]ÕQÕ�NDoÕUÕU�YH�PHPOHNHWLQL��

DQDVÕQÕ��EDEDVÕQÕ�EÕUDNÕS�X]DN�GL\DUODUD�\HUOHúLU��$OWÕ�D\�VRQUD�NDUÕVÕ�EX�\HQL�\HUOHúWLNOHUL�

\HULQ�EH\LQH�NDoDU��dDNÕU�GD�EX�EH\GHQ�LQWLNDP�DOPDN�LoLQ�RQXQ�\DQÕQD�DW�XúD÷Õ�RODUDN�

JLUHU��%X�EH\�+DVDQ�6DEEDK¶WÕU��dDNÕU�2WVXNDUFÕ�GL\H�EH\LQ�R÷OX�+DOLW¶L�|OG�UW�S�+DVDQ�

6DEEDK¶WDQ�LQWLNDPÕQÕ�DOÕU�

dDNÕU��oRN�]HNL�ELU�NLúLGLU��6HPHUNDQG¶WD�Do�NDOÕQFD�VDKWH�ELU�GHUYLú�NÕOÕ÷ÕQD�

JLUHU��³(EXOoDNÕU�HO�DOHYL´�GL\H�LQVDQODUD�NHQGLQL�WDQÕWÕU�YH�NÕVD�]DPDQGD�E�\�N��Q�

\DSDU��dLQ�]LQGDQODUÕQGDQ�2WVXNDUFÕ�YH�DUNDGDúODUÕ��dDNÕU¶ÕQ�]HNDVÕ�VD\HVLQGH�NXUWXOXU��

2WVXNDUFÕ�YH�7LPXoLQ�YXUXúDFD÷Õ�VÕUDGD�DUD\D�dDNÕU�JLUHU��NDQ�G|N�OPHVLQH�HQJHO�ROXU��
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7LPXoLQ���dLQJL]�.DDQ����

7LPXoLQ�URPDQÕQ�EDúÕQGD�E�\�N�KD\DOOHUL�RODQ�ELU�NLúLGLU��2��*|NW�UN�GHYOHWLQL�

WHNUDU�FDQODQGÕUDFDN��E�W�Q�7�UNOHUL�WHN�ELU�ED\UDN�DOWÕQGD�WRSOD\DFDNWÕU��%X�KD\DOLQL�

EDúDUÕU��IDNDW�oRN�DFÕPDVÕ]�ELU�NLúL�ROXU��7�UNO�NWHQ�X]DNODúÕU��6RQ�RODUDN�dLQ¶GH�E�\�N�

ELU�NDWOLDP�\DSDU��NDGÕQ�YH�oRFXN�GHPHGHQ�PDVXP�NLúLOHUL�|OG�U�U��.LPVH\L�WDQÕPD]�

ROXU��J�QGHQ�J�QH�NLELUOHQLU��]DOLPOHúLU��7LPXoLQ¶LQ�NDUúÕVÕQD�\LQH�2WVXNDUFÕ�GLNLOLU�

³*|U�\RUXP�NL�7LPXoLQ�DUWÕN�N|W��ELU�EDú�ROPXúVXQ��VHQLQ�J|]�Q��NDQ�E�U�P�ú��VHQ�DFXQX�

D\DNODUÕQÕQ�DOWÕQGD�J|UPHN�LVWL\RUVXQ��%XQXQ�LoLQ�GH�\�]OHUFH��ELQOHUFH�VD\ÕVÕ]�DGHPR÷OXQXQ�ELU�

ELUOHUL\OH�X÷UDúPDVÕQÕ��NDUGHúLQ�NDUGHúL��EDEDQÕQ�R÷XOX��\ROGDúÕQ�DUNDGDúÕ�|OG�UPHVLQL�GR÷UX�

EXOX\RUVXQ��1H�LVWL\RUVXQ"�.D]DQGÕ÷ÕQ�ED\UDNODU���ONHOHU��WDoODU��HUOHU�VDQD�\HWPL\RU�PX"�'DKD�

QH�LVWL\RUVXQ"�$]ÕQOÕNWDODU�GL\H�LoLQGHQ�oÕNWÕ÷ÕQ�0R÷ROODUÕ�KRU�J|U�\RU��7�UN�+DNDQÕ¶\ÕP�

GL\RUVXQ��'R÷UX�G�U�VW�7�UNoH�ELOH�ELOPH]VLQ��$GHPR÷OXQXQ�NDQÕ��|Q�QGH�VHO�JLEL�DNDUVD�

EXQGDQ�QH�ND]DQDFDNVÕQ"´��

+DVDQ�6DEEDK���ùH\K�OFHEHO��

(VHULQ�ELUoRN�\HULQGH�+DVDQ�6DEEDK��³ùH\K�OFHEHO´�RODUDN�JHoPHNWHGLU��+DVDQ�

6DEEDK��N|W��NDUHNWHUOL�ELU�LQVDQGÕU��6|]�QGH�GXUPD]��NHQGL�oÕNDUODUÕ�LoLQ�KHU�W�UO��

N|W�O�÷��\DSPDNWDQ�oHNLQPH]��

$QODWÕFÕ��+DVDQ�6DEEDK¶Õ�ú|\OH�WDQÕWÕU�

³.XUGX÷X�PH]KHELQ�\D\ÕOPDVÕ�LoLQ�ELUoRN�VXoVX]��J�oV�]�LQVDQÕQ�NDQÕQD�JLUHQ��DI\RQ�

YHUHUHN�VDUKRú�HWWL÷L�LQVDQODUÕ�\DODQFÕ�FHQQHWOHUGH�NHQGL�úH\KOL÷LQH�LPDQ�HWWLUGLNWHQ�

VRQUD�NDWLOOL÷H��GDUD÷DFÕQD�NDGDU�\�U�WHQ�EX�DGDP�NÕ]ÕQÕQ�GL]LQH�\DVODQPÕú�D÷OÕ\RUGX�´��

+DVDQ�6DEEDK��NHQGLVLQLQ�FLKDQD�V|]�JHoLUPHN�LoLQ�\DUDWÕOGÕ÷ÕQÕ�VDQÕU��EXQXQ�

LoLQ�GH�L\L�\D�GD�N|W��HOLQGHQ�QH�JHOLUVH�\DSDU��øQVDQODUÕ�KLOH�LOH�|OG�U�U��dDNÕU¶ÕQ��

7LPXoLQ¶H�V|\OHGL÷L�úX�V|]OHU�RQXQ�NDUDNWHULQL�oRN�L\L�LIDGH�HWPHNWHGLU�

³%XQODUÕ�EHQ�\ÕOODUGDQ�EHUL�WDQÕUÕP��øúOHUL��J�oOHUL�HIHQGLOHUL�RODQ�³ùH\K�OFHEHO´�DGÕQGDNL�ELU�GD÷�

X÷UXVXQXQ�EX\UXNODUÕQD�J|UH�JL]OLFH�DGDP�D÷XODPDNWÕU��%XQODUÕQ�DY�RODUDN�VHoWLNOHUL�DGDPODU�

DFXQD��Q�VDODQ��\DKXW�VDODFDN�RODQ�E�\�N�EDúEX÷ODUGÕU��%�\�NOHUL�\RN�HGHUOHU�NL��NHQGL�N�o�N�

HIHQGLOHUL�WHN�EDúÕQD�NDOVÕQ�´��

2WVXNDUFÕ��+DVDQ�6DEEDK¶OD�GD�P�FDGHOH�HWPLú�YH�RQD�GR÷UX�\ROGD��RODQODUÕQ�

GDLPD�ND]DQDFD÷ÕQÕ�LVSDWODPÕúWÕU�

���&HQJL]�+DQ
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'L÷HUOHUL�

6DELKD��+DVDQ�6DEEDK¶ÕQ�NÕ]Õ�ROPDVÕQD�UD÷PHQ�KLoELU�|]HOOL÷L�LOH�EDEDVÕQD�

EHQ]HPH]��%DEDVÕ�KLOHNkUGÕU��V|]�QGH�GXUPD]��LúL�J�F��RUWDOÕ÷Õ�NDUÕúWÕUPDN��LQVDQODUÕ�

WHONLQ�YH�KDúKDú�LOH�NDQGÕUÕS�VXLNDVWOHU�G�]HQOHWPHNWLU��6DELKD�LVH�EDEDVÕQÕQ�WDP�WHUVLQH�

G�U�VWW�U�YH�\DUGÕPVHYHUGLU��%DEDVÕ�JLEL�]DOLP�ELU�DGDPGDQ�GDKL�\RNVXOODU�LoLQ�\DUGÕP�

LVWH\HELOPHNWHGLU�

³²6HQ�PLVLQ�6DELKD��GHGL��1H�LVWL\RUVXQ"�*HQH�'HUH�øoL�N|\�QGH�EHQGHQ�LODo�GLOH\HQ�

ELU�KDVWDQ�PÕ�YDU"´��

6DELKD��2WVXNDUFÕ¶\OD�LON�NDUúÕODúPDODUÕQGDQ�LWLEDUHQ�RQD�LOJL�GX\PD\D�EDúODU�YH�

EX�LOJL�GDKD�VRQUD�DúND�G|Q�ú�U��2��|O�P�QH�2WVXNDUFÕ¶\Õ�VHYHU��dLQ�VDUD\ÕQGD�

2WVXNDUFÕ¶QÕQ�|OG�÷�QH�NDQDDW�JHWLULQFH�7LPXoLQ¶L�NÕ]GÕUÕU�YH�NHQGLQL�|OG�UWPHN�LVWHU�

(VHUGH��2WVXNDUFÕ¶\D�WHN�EDú�H÷GLUHQ�GH�6DELKD¶GÕU���'HUH�WHSH�JH]HQ�YH�KLoELU�

\HUGH�\HUOHúLN�KD\DWD�JHoHUHN�\DúD\DPD\DQ�2WVXNDUFÕ¶\Õ�DGDP�HWPLú�YH�G|UW�\ÕO�

6HPHUNDQG¶WD�\HUOHúLN�RODUDN�\DúDWPÕúWÕU�

gPHU�YH�$OL�0HUYDQ��NHQGLOHULQH�KRFD�V�V��YHUPLú�LNL�G�]HQED]GÕU��'LQL�

LVWLVPDU�HGHQ��ROXPVX]�WLSOHUGLU��<D]DU��RQODUÕQ�úDKVÕQGD�øVODPL\HW¶L�VDSWÕUDQODUÕ�YH�

NHQGL�oÕNDUODUÕ�LoLQ�NXOODQDQODUÕ�RNX\XFX\D�WDQÕWÕU�

³ùDP¶GDQ�JHOHQ�gPHU�LOH�$OL�0HUYDQ�LVH�DVOÕQGD�2UWRGRNV�+ULVWL\DQ�LNHQ��øVODP�GLQLQL�GDKD�

NDUOÕ�YH�J�oO��J|UHUHN�GLQOHULQL�GH÷LúWLULYHUPLú�LNL�/�EQDQOÕ�LGLOHU��øVODP�GLQLQL��NHQGL�HVNL�

GLQOHUL�JLEL�NDWÕODúPÕú�J|UPHN��LQVDQR÷OXQX�LODK�VDQDUDN�RQD�WDSPDN�RQODU�LoLQ�GDKD�LOJL�oHNLFL�

ROX\RUGX��.XU¶DQ�Õ�.HULP¶GHQ�D\HW�X\GXUDPD]ODUVD��NHQGL�V|\OHGLNOHULQLQ�GR÷UXOX÷XQX�

EHOLUWPHN�LoLQ�\HPLQ�HGHUHN�+]��0XKDPPHG¶LQ�D÷]ÕQGDQ�KDGLV�X\GXUPDNWDQ�oHNLQPH]OHUGL��

2QODU�LoLQ��%D÷GDW¶WDNL�7�UN�KRFDODUÕ�JLEL��ELU�P�VO�PDQÕ�GR÷UX�\ROD�JHWLUPHN�LoLQ�PDQWÕN�YH�

DNÕO�HVDV�GH÷LOGL�´��

+DVDQ�6DEEDK��EX�LNLVLQL�NLUOL�LúOHULQGH�NXOODQÕU��g]HOOLNOH�GH�ELU�\HUH�HOoL�JLEL�

J|QGHULS�LQVDQODUÕ�]HKLUOHWLU��6RQ�RODUDN�7LPXoLQ¶L�]HKLUOL �NDPD�LOH�|OG�UPH\H�

J|QGHULOLUOHU�DPD�dDNÕU�GXUXPX�IDUN�HGHU�YH�EXQODUÕ�HWNLVL]�KDOH�JHWLULU�

���'HNRUDWLI�8QVXU�'XUXPXQGDNL�ùDKÕVODU

5RPDQGD�VDGHFH�ROD\ODUÕQ�JHOLúPHVLQH�NDWNÕGD�EXOXQDQ�YH�DVOL�KLoELU�J|UHYL�

EXOXQPD\DQ�úDKÕVODU�GD�YDUGÕU��%X�úDKÕVODUÕ�ú|\OH�VÕUDOD\DELOLUL]��&HOPH��7LPXoLQ¶LQ�

NDUGHúL�%HNWHU��+DVDQ�6DEEDK¶ÕQ�R÷OX�+DOLW��6DGL��7LPXoLQ¶LQ�DQQHVL�8OXQ�(NH��7DOPDo�

%H\L��$OL�0DKPXW��øUWHú��$úÕN�.DVÕP��0HKPHW�7|N�ú��&HODOHWWLQ�0HQJ��%HUWL��7�UNDQ�
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6XOWDQ��%|UWH�dRoLQ��7RNWD�%H\��$UVODQ�%H\��dLQOL�JDUGL\DQ��6HE�NWD\��6XQJXU��gJHGD\��

dD÷DWD\��7XOX\�

E��=DPDQ

5RPDQÕQ�DQODWPD�]DPDQÕ�����¶W�U��<D]DUÕQ�ROD\Õ�|÷UHQPH�]DPDQÕ�GD�DQODWPD�

]DPDQÕQD�oRN�\DNÕQGÕU��d�QN���HGHEL\DWWD�PLOOvOHúPH\OH�ELUOLNWH�\D]DUODUÕPÕ]�7�UN�

WDULKLQH�\|QHOPLúWLU��=L\D�*|NDOS�JLEL�GH÷HUOL�P�WHIHNNLUOHULPL]��7�UN�WDULKLQLQ�

2VPDQOÕGDQ�|QFHVLQH�GH�GLNNDW�oHNPLúWLU��&XPKXUL\HWOH�ELUOLNWH�2VPDQOÕGDQ�|QFHNL�

7�UN�WDULKLQL�DUDúWÕUPD�YH�EXQODUÕ�HVHUOHUGH�\DQVÕWPD�E�\�N�ELU�KÕ]�ND]DQPÕúWÕU��

2VPDQO ÕGDQ�|QFHV LQL �HVHU OHU LQGH�\DQVÕ WDQ �EL U �\D]DU ÕPÕ] �GD �$EGXO ODK �=L\D �

.R]DQR÷OX¶GXU��$QODWÕFÕ��HVHUGH�YDND�]DPDQÕQÕ�DoÕN�RODUDN�YHUPLúWLU��5RPDQ�³�����

\ÕOÕQÕQ�EDKDUÕ���´�GL\HUHN�EDúODU����%X�ROD\GDQ�VRQUD�2WVXNDUFÕ��$ODPXW�.DOHVL¶QH�JLGHU�

YH�EXUDGD�ELU�D\�NDOÕU��%XQX�DQODWÕFÕQÕQ�úX�V|]OHULQGHQ�DQOÕ\RUX]�

³8]XQ�V|]H�QH�KDFHW"�$OWÕQODU�QDVÕO�DOÕQPÕú��2WVXNDUFÕ�QH�\DSPÕú"�%Rú�V|]OHUOH�FDQÕQÕ]Õ�

VÕNPDN�LVWHPHGL÷LPL]�LoLQ�ELU�D\OÕN��JHoHQ�LúOHUL�WRSOD\DUDN�6HPHUNDQG�\ROODUÕQD�

G�úHFH÷L]´���

$ODPXW�.DOVLQGH�D\UÕODQ�2WVXNDUFÕ��7LPXoLQ¶LQ�HOoLVL�RODUDN�6HPHUNDQG¶D�

+DU]HPúDKÕ�0HKPHW�7|N�ú¶H�JLGHU��%XUDGD�GD��o�D\�NDOÕU�

³2WVXNDUFÕ��EX�VDUD\GD�WDP��o�D\�NDOGÕ��0HKPHG�7|N�ú��RQX�EÕUDNPDN�LVWHPL\RUGX��

2WVXNDUFÕ¶QÕQ�ELU�GHGL÷L�LNL�ROPX\RUGX�´���

6HPHUNDQG¶WDQ�VRQUD�2WVXNDUFÕ�7LPXoLQ¶LQ�NDUÕVÕQÕ�NDoÕUDQ�7RNWD�%H\¶LQ�SHúLQH�

G�úHU��G|UW�D\�\LUPL�J�Q�VRQUD�RQX�\DNDODU���

7LPXoLQ¶H�NDUÕVÕQÕ�JHUL�JHWLUGLNWHQ�VRQUD�2WVXNDUFÕ��dLQ¶H�VHIHU�\DSDFDN�RODQ�

7LPXoLQ¶LQ�LúLQL�NROD\ODúWÕUPDN�LoLQ�|QF��NXYYHW�RODUDN�dLQ¶H�JLGHU��<DNODúÕN�RODUDN�

EXUDGD�GD��o�D\�NDOÕU�

6RQ�RODUDN�2WVXNDUFÕ��6DELKD�YH�dDNÕU�LOH�ELUOLNWH�6HPHUNDQG¶D�\HUOHúLU��G|UW�\ÕO�

EXUDGD�\DúDUODU��G|UW�\ÕO�VRQUD�+DUH]POLOHU�YH�7LPXoLQ�VDYDúD�WXWXúXU��2WVXNDUFÕ��

+RFHQG�NDOHVLQGH�+DUH]POLOHUOH�ELUOLNWH�7LPXoLQ¶H�NDUúÕ�VDYDúÕU��%XUDGDQ�7LPXoLQ�LOH�
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VDYDúPDN�LoLQ�oÕNDQ�2WVXNDUFÕ��*D]QH�YH�.DELO¶L�D\DNODQGÕUÕS�+HIW�3HUYDQ¶GD�

7LPXoLQ¶LQ�NXYYHWOHUL�LOH�VDYDúÕU��

5RPDQGD�JHoHQ�ROD\ODUÕ�]DPDQÕQÕ�WRSODUVDN�G|UW�\ÕO�RQELU�D\�\LUPL�J�QO�N�ELU�

]DPDQ�GLOLPL�NDUúÕPÕ]D�oÕNDU��7DULKWH��7LPXoLQ������\ÕOÕQGD�+DUH]PúDK�'HYOHWL��]HULQH�

VHIHU�NDUDUÕ�DOÕU�������\ÕOÕQÕQ�EDKDUÕQGD�EDúOD\DQ�URPDQÕQ�VRQXQGD�7LPXoLQ�+DUH]P�

�ONHVLQH�VDOGÕUÕU��(VHUH�J|UH�7LPXoLQ������\ÕOÕQGD�+DUH]P��ONHVLQH�JLUHU��<DQL�JHUoHN�

WDULK�LOH�HVHUGH�JHoHQ�ROD\ODUÕQ�WDULKL�DUDVÕQGD�RQ�EHú�\ÕOOÕN�ELU�IDUN�YDUGÕU��%X�GD�\D]DUÕQ�

WDULKv�ROD\ODUÕ�HVHULQH�\DQVÕWÕUNHQ��ROD\ODUÕQ�]DPDQÕQD�SHN�GLNNDW�HWPHGL÷LQL�J|VWHULU�

F��0HNkQ

<D]DU��JHQHO�RODUDN�URPDQGD�DQODWWÕ÷Õ�ROD\ODU�LoLQ��WDULKv�PHNkQODU�VHoPLúWLU��øON�

ROD\�ELULPL��J�Q�P�]GH�GH�ELUoRN�URPDQD�NRQX�RODQ�$ODPXW�.DOHVL¶QGH�JHoHU��øNLQFL�

ROD\�ELULPL�\LQH�WDULKv�ELU�úHKLU�RODQ�6HPHUNDQG¶GD�PH\GDQD�JHOLU��6RQ�ROD\�ELULPLQGH�

LVH�ROD\ODUÕQ�E�\�N�ELU�NÕVPÕ�EDúND�ELU�WDULKL�PHNDQGD��dLQ¶LQ�EDúNHQWL�3HNLQ¶GH�ROXU��

(VHUGHNL��o�QF��ROD\�ELULPLQGH�ELU�NRYDODPDFD�YDUGÕU��%X�NRYDODPDFD��'HOLJ�Q�

%XOGDN¶WD�EDúODU��+D]DU�'HQL]L�NÕ\ÕODUÕQGD�VRQD�HUHU�

5RPDQGD�PH\GDQD�JHOHQ�ROD\ODUÕQ�JHoWL÷L�PHNkQODU��RNX\XFXGD�\�NVHN�ELU�

oD÷UÕúÕP�J�F�QH�VDKLSWLU��0HVHOD��$ODPXW�.DOHVL�KHPHQ�+DVDQ�6DEEDK¶Õ�YH�+DúKDúvOLN�

WDULNDWÕQÕ��6HPHUNDQG�úHKUL��HJ]RWLN�YH�]HQJLQ�ELU�úHKUL�oD÷UÕúWÕUPDNWDGÕU�

5RPDQGD�PHNDQ�oRN�JHQLúWLU�YH�URPDQ�NDKUDPDQÕ�2WVXNDUFÕ��2UWD�$V\D¶GD�

EXJ�Q�PRWRUOX�DUDoODUOD�ELOH�ELU�KD\OL�J�oO�NOH�JH]LOHFHN�\HUOHU�DUDVÕQGD�PHNLN�

GRNXPDNWDGÕU��%X�NDGDU�JHQLú�ELU�FR÷UDI\DGD�URPDQ�NDKUDPDQÕ�2WVXNDUFÕ¶QÕQ�oRN�NÕVD�

V�UHGH�GRODúPDVÕ�URPDQ�WHNQL÷L�EDNÕPÕQGDQ�ELU�NXVXUGXU��5RPDQFÕ�EXQX�JLGHUPH\H�

oDOÕúPÕú��DW�VÕUWÕQGD�EX�NDGDU�X]XQ�PHVDIHOHULQ�NÕVD�]DPDQGD�DOÕQPDVÕQÕ�RNX\XFXQXQ�

JDULSVHPHPHVL�LoLQ�ROD\�DUDVÕQGD�DoÕNODPDODUGD�EXOXQPXúWXU�

³*HFH�J�QG�]�SHN�D]�GLQOHQHUHN�\RO�DOÕ\RUODUGÕ�´���

<D]DUÕQ�UHVVDP�NLúLOL÷L�PHNkQODUÕQ�DQODWÕPÕQGD�GD�NDUúÕPÕ]D�oÕNDU��2QXQ�

WDVYLUOHULQGH�GLNNDW�oHNHQ�KXVXV��PHNkQÕ�EDúWD�LQVDQ�ROPDN��]HUH�E�W�Q�N�OW�UHO�

|JHOHUOH�YHUPHVLGLU��gUQHN�RODUDN�YHUGL÷LPL]�6HPHUNDQG�WDVYLUL�E|\OHGLU�

³ùHKULQ�SD]DUÕQGD��oDUúÕVÕQGD�GRODúWÕODU��$FHP�KDOÕODUÕ��EDNÕU�DQWLND�VDKDQODU��VHFFDGHOHU��LSHNOL�

NXPDúODU��/DKXU�úDOODUÕ�DVÕOÕ�G�NNDQODUD�EDNWÕODU��6RNDNODUGD�L÷QH�DWVDQ�\HUH�G�úPH\HFHN�NDGDU�

NDODEDOÕN�JHOLS�JLGL\RU��VDWÕFÕODU��SLGH��úHUEHW��ELU�oHúLW�EDKDUOÕ�oL÷�HW�VDWÕ\RUODUGÕ��gQ��NDIHVOL�
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G�NNDQODUÕQ�LoLQGH�NDGÕQODUÕQ�\HPHN�\HGL÷L�J|U�O�\RUGX��%XUDGD��J�Q�EDWÕVÕ�GL\DUODUÕQGD��

7�UNLVWDQ¶GD�ROGX÷X�JLEL�NDGÕQODU�HUNHNOHUOH�EHUDEHU�EXOXQPX\RU��VDYDúD��oDUúÕ\D��WDUOD\D�ELUOLNWH�

JLWPL\RUODUGÕ��<�]OHUL�NDUD�SHoH�GHQLOHQ�ELU�úH\OH�|UW�O��LGL�´��

,,F��*HUoH÷LPVL�<DSÕ\Õ�*HOLúWLUHQ�8QVXUODU

������������D��'LO�YH�hVO�S

+HU�\D]DU��LIDGH�HWPHN�LVWHGL÷L�G�ú�QFH\H��QDNOHGHFH÷L�YDND\D�YH�HVHULQH�

YHUPHN�LVWHGL÷L� úHNOH�J|UH�DQODWÕFÕ�YH�DQODWÕFÕODU�\DUDWPDN�]RUXQGDGÕU����$EGXOODK�=L\D�

.R]DQR÷OX��.Õ]ÕO�7X÷�URPDQÕQGD�ROD\D�LVWHGL÷L�JLEL�P�GDKDOH�HWPHN�YH�URPDQ�

úDKÕVODUÕQD�GLOHGL÷LQL�V|\OHWPHN�LoLQ�KDNLP�EDNÕú�DoÕVÕQÕ�NXOODQPÕúWÕU��0HVHOD��\D]DU�

URPDQ�NDKUDPDQÕ�2WVXNDUFÕ¶\D�7�UNOHULQ�\DEDQFÕODUGDQ�HWNLOHQPHVLQL��RQODUÕQ�

N�OW�UOHULQL�YH�GLOHULQL�DOPDODUÕQÕ�HOHúWLUWLU��+DVDQ�6DEEDK¶ÕQ�NDOHVLQGH\NHQ�2WVXNDUFÕ��

+DVDQ�6DEEDK¶ÕQ�NÕ]Õ�6DELKD¶QÕQ�RNXGX÷X�JD]HOL�GX\DU�YH�dDNÕU¶OD�gPHU�+D\\DP

KDNNÕQGD�NRQXúPD\D�EDúODU�

³.HQGLVLQL�WDQÕPDP��2�YH�RQD�EHQ]H\HQOHUOH�EL]�7�UNOHU�|Y�QHPH\L]��<XUGXQD��NHQGL�GLOLQH��

ED\UD÷ÕQD��GR÷GX÷X�\HUH�\DUDPÕú�PÕ"�%HQ�RQD�EDNDUÕP��7�UN�XOXVX�EXQODUD�YHUGL÷L�\DUDWPD��

NDID�G|O�\OH�|Y�QG�÷��NDGDU�7�UNOHUGHQ�ND]DQGÕNODUÕ�EX�GH÷HUOHUL�GH�HO�GL\DUÕQD��\DEDQFÕODUD�

VDWWÕNODUÕQÕ�GD�G�ú�QG�NoH�DFÕQDFDNWÕU�´��

%LU�PRGHO�úDKÕV�RODQ�URPDQ�NDKUDPDQÕ�2WVXNDUFÕQÕQ��\XNDUÕGD�V|\OHGL÷L�V|]OHUGHQ�

J�Q�P�]GH�\DúDQDQ�EH\LQ�J|o�QH�GDLU�ELU�GHUV�GH�oÕNDUPDN�P�PN�QG�U�

+DN LP �EDN Õ ú � D o Õ V Õ Q Õ � NX O O DQDQ � \D]D U � � RNX\XFX\D � oRN � NR O D\ �PHVD M �

YHUHELOPHNWHGLU��5RPDQ�NDKUDPDQÕ�2WVXNDUFÕ¶QÕQ�\ROGDúÕ�dDNÕU¶ÕQ�D÷]ÕQGDQ�\D]DU�

RNX\XFX\D�oDOÕúPD�LOH�LOJLOL�úXQODUÕ�V|\OHU�

³=HQJLQOHúLS�WHPEHOOHúHQ��H÷OHQFH\H�GDODQ�XOXVODUÕ��oDOÕúDQ�XOXVODU�ELU�J�Q�HOEHW�

\HQHFHNWLU�YH�\HQHU���´��

<D]DU��KDNLP�EDNÕú�DoÕVÕ�VD\HVLQGH�SHN�oRN�ELOJL\L�RNX\XFX\D�]RUODQPDGDQ�

YHULU�

³+D]UHWL�0XKDPPHG¶LQ�]DPDQÕQGD�SHN�VDGH�RODQ�0�VO�PDQ�GLQLQL��hPH\\H��R÷XOODUÕQÕQ��

�(PHYLOHULQ��NDUÕúWÕUÕS�EXODQGÕUGÕNODUÕQÕ��VÕUI�NHQGL�K�N�PGDUOÕNODUÕQÕQ�V�UHNOL�\DúD\DELOPHVL�LoLQ�

GLQL�SROLWLND\D�DOHW�HGHUHN�DVOÕQGD�\XPXúDN��HODVWLNL�ELU�GLQ�RODQ�0�VO�PDQ�GLQLQL�WDú�NHVWLULS�

NDWÕODúWÕUGÕNODUÕQÕ�7�UNOHU�LOHUL�V�UP�úOHU��øVODP�GLQLQLQ�\DOQÕ]�$UDSODUD�GH÷LO�E�W�Q�XOXVODUD�
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���3URI�'U�ùHULI�$.7$ù��5RPDQ�6DQDWÕ�YH�5RPDQ�øQFHOHPHVLQH�*LULú��$NoD÷�<D\ÕQODUÕ��$QNDUD�������
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\D\ÕOPDVÕQÕ�LVWHPLúOHUGL��(PHYLOHUOH�$EEDVLOHULQ�EX�D\UÕ�\�U�\�ú�\ROODUÕ�øVODP�GLQLQGH�ELUoRN�

\HQL�PH]KHSOHULQ�oÕNPDVÕQD�\RO�DoPÕúWÕ�´��

<D]DU��KDNLP�EDNÕú�DoÕVÕQÕ�NXOODQDUDN�2WVXNDUFÕ¶QÕQ�úDKVÕQGD�7�UN�LQVDQÕQÕQ�

|]HOOLNOHULQL�VÕUDODU��2WVXNDUFÕ��]XOPH�YH�KDNVÕ]OÕ÷D�NDUúÕ�JHOPHNWHGLU�YH�$OODK�RQX�

N|W�O�NOHUOH�P�FDGHOH�HWPHN�LoLQ�\DUDWPÕúWÕU�

³2�GD��HVNL�ELU�\ROGDúÕQÕQ��7�UN�ED\UD÷ÕQÕQ�DFXQD�QDP�VDOPDVÕQÕ�LVWHUGL��)DNDW�EX�\HUVL]�\DVDODU��

EX�]XO�POHU��\DQDQ�úHKLUOHUGHQ�\�NVHOHQ�NDGÕQ��oRFXN�VHVOHUL��VRQUD�dLQ¶GHNL�PH\GDQ�RNX\XúXQX�

KLo�XQXWDPÕ\RUGX��1H�ROXUVD�ROVXQ��ELU�NHUH�YXUXúDFDN��RQD�J�F�Q��J|VWHUHFHNWL��2��KDNDQ�ROPDN�

LoLQ�\DUDWÕOPÕúWÕ��%XQX�DQOÕ\RUGX��)DNDW�\HQPHN�LoLQ����7DQUÕ��2WVXNDUFÕ¶\Õ�\HQPHN�LoLQ�

\DUDWPÕúWÕ�´���

<D]DU��URPDQÕQ�ED]Õ�E|O�POHULQGH�KDON�KLND\HVL�DQODWÕU�JLEL�GDYUDQÕU�

�³2WVXNDUFÕ¶\Õ�$úÕN�.DVÕP¶OD�EHUDEHU�VDUD\GD�EÕUDNDUDN��RQODUÕ�DWODUÕ\OD�EHUDEHU�VDUD\ÕQ�

NDUúÕVÕQGD�EHNOH\HQ�dDNÕU¶D�JHOHOLP�´��

�³6XOWDQÕQ�R÷OX�&HOkOHGGLQ�LOH�ELUELUOHULQH�SHN�oDEXN�ÕVÕQGÕODU��+HU�J�Q�VDUD\ÕQ�EDKoHVLQGH�FLULW�

R\QX\RUODU��úDUÕQ�GÕúDUÕVÕQD�oÕNÕS�DW�\DUÕúWÕUÕ\RUODUGÕ��$W�\DUÕúWÕUPDN�V|]���]HULQH�3D\D]D¶\Õ�

G�ú�QG�N��3D\D]D¶QÕQ�QDVÕO�WHNUDU�HOOHULQH�JHOGL÷LQL�DQODPDN�LoLQ��dDNÕU¶Õ�EÕUDNWÕ÷ÕPÕ]�\HUH�NDGDU�

JHUL�JLGHOLP�´��

<D]DUÕQ�UHVVDP�ROPDVÕ��URPDQGD�EHOLUJLQ�ELU�úHNLOGH�KLVVHGLOLU��7DVYLUOHUL�oRN�

FDQOÕGÕU�

³6DEDK�ROX\RUGX��$YOXGD�KRUR]ODU�|W�ú�\RU�WDQ�\HUL�\DYDú�\DYDú�D÷DUÕ\RUGX��'HOLJ�Q�%XOGD÷ÕQ�

oHYUHVLQL�VDUÕPVÕ�ELU�UHQN�VDUPÕúWÕ��<HUGH�QHPOL�WRSUDNODUÕQ�DUDVÕQGDQ��D÷DoODUÕQ�GDOODUÕQGDQ�WDWOÕ�

PRU�UHQNOL�NÕYÕU�NÕYÕU�GXPDQODU�\�NVHOL\RU´��

³øQFH�LQFH�LQOH\HQ�ELU�U�]JDU�\HUGHQ�WR]ODUÕ�NDOGÕUGÕ��gQ�QH�UDVW�JHOHQ�oDGÕUODUÕ��GDOODUÕ��WRSUDNODUÕ�

WDUD\DUDN�dLQOLOHULQ�YH�NDoPDNWD�RODQ�7LPXoLQ¶LQ�HUOHULQLQ�\�]�QGH�ELU�WD\IXQ�JLEL�úDNODGÕ��

$UNDVÕQGDQ�J|N\�]��EHPEH\D]�NHVLOGL��7LSL�KDOLQGH�VXOX�NDU�\D÷Õ\RU��NHVNLQ�NÕOÕo�JLEL�EX]�

WDQHOHUL�dLQOLOHULQ�\�]�Q��\DOÕ\RU��RQODUÕ�GRQGXUX\RU��J|]�DoWÕUPÕ\RUGX�´��

<D]DU��VÕN�VÕN�EHQ]HWPHOHUGH�EXOXQXS�DQODWÕPÕQÕ�J�oOHQGLUPLúWLU�

³+HU�]DPDQ�ELU�DVODQ�\HOHVL�JLEL�NDONÕN�GXUDQ�ER\QX�E�N�OP�ú��ELU�úDKLQ�EDNÕúÕQÕ�DQGÕUDQ�

J|]OHULQLQ�DOHYL�V|QP�úW���%X�ELU�J�Q�LoLQGH�R�NDGDU�o|NP�ú�YH�VROPXúWX�NL��GDKD�G�Q�VDEDK�
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RQXQ�³3D\D]D´�QÕQ��VW�QGH�ELU�NDSODQ�JLEL�VDYDú�HWWL÷LQL�J|UHQOHU��úLPGL�EHONL�WDQÕ\DPD]ODUGÕ�

ELOH�´��

.LúLOHULQ�NRQXúPDODUÕ�JHQHOGH�N�OW�UOHULQH��\HWLúWLNOHUL�oHYUH\H�J|UH�L\L�

D\DUODQPÕúWÕU��0HVHOD��2WVXNDUFÕ�LOH�\ROGDúÕ�dDNÕU�NRQXúPDODUÕQGD�7�UNoH�NHOLPHOHU�

NXOODQÕUODU��6DKWH�LNL�KRFD�RODQ�$OL�0HUYDQ�LOH�gPHU�LVH�NRQXúXUNHQ�³�QXU�Õ�D\QÕP��

FL÷HUSDUHP��SLU�DúNÕQD��LVP�L�FHODO��ùDP�Õ�ùHULI��PLULP��DI�X�PD÷ILUHW��DOL\\�OkOk��

GDKLOHN´�JLEL�\DEDQFÕ�NHOLPHOHU�NXOODQÕU��<LQH�\D]DU��úDKÕVODUÕ�EXOXQGXNODUÕ�RUWDPD�YH�R�

VÕUDGD�VHUJLOHGLNOHUL�NDUDNWHU�|]HOOLNOHULQH�J|UH�NRQXúWXUPDVÕQÕ�ELOPLúWLU��6DKWH�ELU�

GHUYLú�NÕOÕ÷ÕQD�JLUHQ�dDNÕU��VRQ�GHUHFH�VDGH�ELU�7�UNoH�LOH�NRQXúXUNHQ�GHUYLú�ROGXNWDQ�

VRQUD�V�VO��F�POHOHU�NXUPD\D�EDúODU�

³²�+RFDP�V|]OHULPH�NDUúÕOÕN�YHUHFHNVLQ��.LPVLQ"�1HUHGHQ�JH�OLUVLQ"�1HUH\H�JLGHUVLQ"�

²�<HUL��J|÷��\DUDWDQ��LQV���FLQ�NDIIH�PDKO�NDWD�FDQ�YHUHQ�&HQDE�Õ�7HDOD�YH�7HNDGGHV�

+D]UHWOHULQLQ�DFL]�ELU�NXOX\XP��0DúULN¶WHQ�JHOLU��0D÷ULE¶H�JLGHULP�´��

(VHUGH�DQODWÕODQ�ROD\ODUOD��WDULKL�ROD\ODU�DUDVÕQGD�EHQ]HUOLNOHU�ROGX÷X�JLEL�ED]Õ

IDUNODUÕQ�GD�EXOXQGX÷X�J|]GHQ�NDoPD]��(VHUGH��V|\OHQLOHQ�gPHU�+D\\DP�LOH�+DVDQ�

6DEEDK¶ÕQ�GRVW�ROGX÷X�GR÷UXGXU��(VHUGH��+DVDQ�6DEEDK¶Õ�&HODOHGGLQ�0HQJ��%HUWL�

|OG�UP�úW�U��IDNDW�JHUoHNWH�+DVDQ�6DEEDK����0D\ÕV������WDULKLQGH�$ODPXW�.DOHVL¶QGH�

HFHOL\OH�|OP�úW�U��

<D]DU��HVHULQGH�7LPXoLQ¶LQ�³.Õ\DW�%|UoLJLQ´�DYXOXQGDQ�ROGX÷XQX�V|\OHPLúWLU��

*HUoHNWHQ�GH�7LPXoLQ¶LQ�PHQVXS�ROGX÷X�DLOH�³.Õ\DW´�DLOHVLGLU��(VHUGH�7LPXoLQ¶LQ�NDUÕVÕ�

RODUDN�JHoHQ�%|UWH�dRoLQ��JHUoHNWH�%|UWH�)XoLQ¶GLU��(VHUGH�%|UWH�)XoLQ¶L�7RNWD�%H\�

NDoÕUÕU�DPD�WDULKWH�RQX�NDoÕUDQ�0HUNLWOHU¶GLU�������\ÕOÕQGD�7LPXoLQ¶LQ�|OG�UG�÷��0HUNLW�

%H\¶L�7RNWD�%HNL��HVHUH�7RNWD�%H\�RODUDN�JLUPLúWLU��(VHUGH��7LPXoLQ¶LQ�R÷XOODUÕQÕQ�

LVLPOHUL�GR÷UX�RODUDN�YHULOPLúWLU��7XOX\��gJHGH\��dD÷DWD\�

(VHUGH������\ÕOÕQGD�+DUH]P�WDKWÕQD�JHoHQ�$OkHGGLQ�0XKDPPHG¶LQ�DGÕ�0HKPHW�

7|N�ú�RODUDN�YHULOPLúWLU���$OkHGGLQ�0XKDPPHW��KLGGHWOL�ELU�DQÕQGD�ùH\K�%D÷GDGv¶\L�

|OG�UW�U��(VHUGH�GH�0HKPHW�7|N�ú��ùH\K�0HFGHWWLQ¶L�ER÷D]ODWWÕUÕU�� 0HKPHW�

7|N�ú¶�Q�R÷OX�RODUDN�7LPXoLQ¶H�NDUúÕ�VDYDúDQ�&HODOHGGLP�0HQJ��%HUWL��JHUoHNWHQ�

WDULKWH�\DúDPÕú�YH�0R÷ROODUOD�NDKUDPDQFD�VDYDúPÕú�ELU�LQVDQGÕU�

7LPXoLQ��'R÷X�6LELU\D�WRSUDNODUÕQGDQ�JHoHQ��2QRQ�QHKULQLQ�VD÷�NÕ\ÕVÕQGD�\HU�

DODQ��'HOL��Q�%ROGRN¶WD�GR÷PXúWXU��(VHUGH�2QRQ�QHKUL��&D\DQ�ÕUPD÷Õ��'HOL��Q�%ROGRN�
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LVH�'HOLJ�Q�%XOGDN�RODUDN�JHoHU��5RPDQ�NDKUDPDQÕ�2WVXNDUFÕ��+RFHQG�.DOHVL¶QGH�

0R÷ROODUD�NDUúÕ�E�\�N�P�FDGHOH�YHULU��7DULKWH�GH�0R÷RO�LVWLODVÕ�VÕUDVÕQGD�+DUH]P�

�ONHVLQGH�+RNDQG�úHKUL��0R÷ROODUD�NDUúÕ�oHWLQ�P�FDGHOHOHU�YHUPLúWLU���

�<D]DU� �HVHULQGH�VDGH�YH�DNÕFÕ �ELU�GLO �NXOODQÕU� �.XOODQÕODQ�(VNL�7�UNoH

NHOLPHOHULQ�DQODPODUÕ�GLSQRWODUGD�YHULOLU��%X�NHOLPHOHU�úXQODUGÕU�

$USDNoÕ��NkKLQ���DYXO��N|\���FÕODVÕQ��DVNHU���FHQN��VDYDú���XOX÷ODPDN��VD\JÕ�J|VWHUPHN��

WDPX��FHKHQQHP���DFXQ��G�Q\D���ED÷DOWD\��KÕUND���SXVDW��KHU�W�UO��GHPLU�VLODK�YH�]ÕUK���

QR\DQ��ED\��SUHQV���2WVXNDUFÕ���\HQLFL���\D÷Õ��G�úPDQ���NRQDNoÕ��KDQFÕ���GÕ]PDQ��GHY��

FLQ���GRQ��HOELVH���NDUÕQGDú��NDUGHú���RQJXQ��DOkPHW���ÕVVÕ��HIHQGL��VDKLS���FHQNoL�

�VDYDúoÕ���RG��DWHú���VD÷UDN��NDGHK���D÷Õ���]HKLU���RWDN��oDGÕU���DUNÕú��NHUYDQ���VDY��KDEHU���

VDUW��W�FFDU���XWDFÕ��GRNWRU���EDF��YHUJL���oDúÕW��FDVXV���dDODS��$OODK�

<D]DU��\XNDUÕGDNL�NHOLPHOHUGHQ�ED]ÕODUÕQÕQ�KHP�HVNL�KHP�GH�\HQL�úHNLOOHULQL�

NXOODQÕU��0HVHOD�ED]HQ�WDPX�ED]HQ�GH�FHKHQQHP�NHOLPHVL�NDUúÕPÕ]D�oÕNDU�

³²�+H\�8WDFÕ��&D\DQ�úDNODEDQÕ����&DQÕQÕ�GÕ]PDQODU�DODVÕFD�X÷UX����1H�FHKHQQHPH�J|P�OG�Q"´��

³²�2WVXNDUFÕ�LOH�NDUúÕODúPÕ\RUVDP�WDPXQXQ�HQ�NÕ]JÕQ�N|úHVLQ�GH�\DQD\ÕP����GL\H�KD\NÕUGÕ�´��

<XNDUÕGDNL�JLEL�NXOODQÕPODU�\D]DUÕQ�DQODWPD�]DPDQÕQ�GLOL\OH�YDND�]DPDQÕQ�GLOLQL�ED]HQ�

NDUÕúWÕUGÕ÷Õ�J|VWHULU��5RPDQÕQ�DWPÕú��o�QF��VD\IDVÕQGD�2WVXNDUFÕ�YH�RQXQOD�P�FDGHOH�

HGHFHN�RODQ�NLúLOHUL�oD÷ÕUÕUNHQ�³PH\GDQFÕ´�ú|\OH�ELU�LIDGH�NXOODQPÕúWÕU��³(U�PH\GDQÕ�

HUHQOHUH��\DU�PH\GDQÕ�VHYHQOHUH�DoÕN��KRGUL�PH\GDQ�´��%XUDGD�PH\GDQFÕQÕQ�NXOODQGÕ÷Õ�

³KRGUL�PH\GDQ´�V|]��DQODWPD�]DPDQÕQD�DLW�ELU�NHOLPHGLU�

<D]DU��GLSQRWODUGD�NHOLPHOHULQ�DQODPODUÕQÕ�YHUGL÷L�JLEL�RNX\XFX\X�D\GÕQODWDFDN�

ELOJLOHU�GH�YHUPLúWLU��2WVXNDUFÕ¶QÕQ�RPX]ODUÕQD�NDGDU�G|N�OHQ�VDoODUÕ�LoLQ�GLSQRWWD�

úXQODUÕ�V|\OHU��

³7�UNOHU��VDoODUÕQÕ�RPX]ODUÕQD�NDGDU�EÕUDNÕU��NHVPH]GL�´��

���&HQJL]�+DQ¶OD�LOJLOL�GDKD�ID]OD�ELOJL�LoLQ�EDNÕQÕ]��0(%��7�UN�$QVLNORSHGLVL����F������0(%�%DVÕPHYL��
������V����
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$UJRQ�YH�RQD�EDNPDVÕ�LoLQ�NRUVDQ�EDEDVÕ�WDUDIÕQGDQ�HPDQHW�EÕUDNÕOPÕú�RODQ�

2OFD\WR�6DODQFÕ��9LPLQ\DN¶D�JHOLU��$PDoODUÕ�ELU�]DPDQODU�2OFD\WR¶QXQ�EDEDVÕQÕQ��R÷OX�

\LUPL�\DúÕQD�JHOLQFH�R÷OXQD�YHULOPHN��]HUH�3VLNRSRV�0DUJXV¶D�EÕUDNWÕ÷Õ�KD]LQH\L�

DOPDNWÕU��$UJRQ�YH�2OFD\WR��ELU�ORNDQWDGD�]RU�GXUXPD�G�úHQ�%DODPLU�LOH�5RPDOÕODUD

NDUúÕ�oHWLQ�ELU�VDYDúD�WXWXúXUODU��$UJRQ��2OFD\WR¶\X�$WWLOk¶\D�\DUGÕP�LVWHPHN�DPDFÕ\OD�

\ROODU��5RPDOÕODU�2OFD\WR¶\X�NRYDODPD\D�EDúODUODU��%LU�KDQÕQ�|Q�QGH�$ODQJR\D�DGOÕ�ELU�

NÕ]ÕQ�\DUGÕPÕ\OD�5RPD�DVNHUOHUL�2OFD\WR¶\X�\DUDODU��%X�VÕUDGD�EDúODQJÕoWD�5RPDOÕODUOD�

ELUOLN�RODQ�$ODQJR\D��KHP�2OFD\WR¶QXQ�KD\DWÕQÕ�NXUWDUÕU�KHP�GH�HOoLOLN�YD]LIHVLQL�

�]HULQH�DODUDN�$WWLOk¶\D�JLGHU��'XUXPX�|÷UHQHQ�$WWLOk�JHOLU�YH�WDP�LGDP�HGLOPHN��]HUH�

LNHQ�%DODPLU��$UJRQ��\DQÕQGDNL�RQ�LNL�7�UN¶��NXUWDUÕU��$UJRQ��LúLQ�DVOÕQÕ�$WWLOk¶\D�

DQODWÕU��$WWLOk��KD]LQHQLQ�0DUJXV¶WDQ�DOÕQPDVÕQÕ�HPUHGHU��

0DUJXV¶XQ�úHKULQH�JLGHQ�2OFD\WR��$UJRQ�YH�%DODPLU�0DUJXV¶D�ELU�R\XQ�WHUWLS�

HGHUOHU��%X�R\XQ�VD\HVLQGH�KHP�0DUJXV¶X�HOH�JHoLULS�KD]LQH\L�DOÕUODU�KHP�GH�

0DUJXV¶XQ�úHKUL��úHKULQ�LOHUL�JHOHQOHUL�WDUDIÕQGDQ�$WWLOk¶\D�WHVOLP�HGLOLU���ùHKULQ�HOH�

JHoLULOPHVL��]HULQH�WHUWLS�HGLOHQ�H÷OHQFHGH�2OFD\WR��$ODQJR\D¶\Õ�DVOHQ�ELU�5RPDOÕ�RODQ�

.RQVWDV¶ÕQ�oDGÕUÕQGD�R\QDUNHQ�J|U�U��2QXQ�DKODNVÕ]�ELU�NDGÕQ�ROGX÷XQX�G�ú�QHQ�

2OFD\WR�\ÕNÕOÕU��%XQX�DQOD\DQ�$UJRQ�EXUDGDQ�X]DNODúPD\D�NDUDU�YHULU��%XQX�$WWLOk¶\D�

V|\OHU��$WWLOk�GD�RQODUÕ�.RQVWDQWLQRSROLV¶H�5RPD�øPSDUDWRUX�7HRGRU¶XQ�\DQÕQD�HOoL�

RODUDN�J|QGHULU�

(OoL�RODUDN�øVWDQEXO¶D�XODúDQ�2OFD\WR��$UJRQ�YH�%DODPLU�%L]DQV�øPSDUDWRUX�

7HRGRV¶D�$WWLOk¶QÕQ�GLOHNOHULQL�LOHWLU��7HRGRV��FHYDS�LoLQ�ELUD]�V�UH�LVWHU��ho�DUNDGDú�

øVWDQEXO¶X�JH]PH\H�EDúODU��%DODPLU�EX�VÕUDGD��$ODQJR\D¶QÕQ�NHQGLVLQH�2OFD\WR¶\D�

YHULOPHN��]HUH�\D]GÕ÷Õ�PHNWXEX�KDWÕUODU��0HNWXEX�2OFD\WR¶\D�YHULU��0HNWXSWD�

$ORQJR\D��DKODNVÕ]�ELU�NDGÕQ�ROPDGÕ÷ÕQÕ�\D]DU��$VOHQ�0ÕVÕUOÕ�ROGX÷XQX�YH�DPDFÕQÕQ�

$WWLOk¶QÕQ�\DQÕQGD�\HU�DODQ�.RQVWDV�YH�(GHJRQ�DGOÕ�5RPDOÕ�LNL�NLúLGHQ�LQWLNDP�DOPDN�

ROGX÷XQX�V|\OHU��d�QN��EX�LNL�5RPDOÕ��$WWLOk¶QÕQ�\DQÕQD�NDSD÷Õ�DWPDGDQ�|QFH�5RPD�

LPSDUDWRUXQXQ�HOoLVL�RODUDN�0ÕVÕU¶D�JHOLU��)LUDYXQ�EXQODUD�5RPD�LPSDUDWRUXQX�

NDQGÕUPDODUÕ�NDUúÕOÕ÷ÕQGD�oRN�]HQJLQ�RODQ�$ODQJR\D¶QÕQ�EDEDVÕQÕQ�KD]LQHOHULQL�YH�

DQQHVLQL� WHNOLI �HGHU� �%X�WHNOLIL�LNL�G�]HQED]�WHUHGG�WV�]�NDEXO�HGHU��)LUDYXQ��

$ODQJR\D¶QÕQ�EDEDVÕQÕQ�KD]LQHOHULQL�YH�DQQHVLQL�5RPDOÕ�HOoLOHUH�YHULU��%DEDVÕ�LOH�
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LQWLNDP�\HPLQL�HGHQ�$ODQJR\D�HOoLOHUL�WDNLS�HGHU��$WWLOk¶QÕQ�\DQÕQD�NDGDU�JHOLU��

2OFD\WR¶QXQ�LoL�EX�PHNWXSWDQ�VRQUD�IHUDKODU��

ho�NDIDGDU�øVWDQEXO¶D�KD\UDQ�NDOÕU��øVWDQEXO¶GD�.DUD�3UHQVHV�GL\H�DQÕODQ�YH�

HWUDID�NRUNX�VDODQ�ELU�NDGÕQÕ�YH�DGDPODUÕQÕ�\DNDODUODU�

%L]DQV�øPSDUDWRUX�7HRGRV¶XQ�$WWLOk¶QÕQ�LVWHNOHULQL�NDEXO�HWPHPHVL��]HULQH�

$WWLOk�5HW\H�YH�6LUPLN�úHKLUOHULQL�DOÕU� �%X�VÕUDGD�2OFD\WR�LOH�$ODQJR\D�EXOXúXU��

$ODQJR\D��.RQVWDV¶ÕQ�ELU�DoÕ÷ÕQÕ�\DNDODU�YH�2OFD\WR�.RQVWDV¶Õ�$WWLOk¶\D�J|W�U�U��7DP�

$WWLOk��.RQVWDV¶ÕQ�ER\QXQX�YXUGXUDFD÷Õ�VÕUDGD�$ODQJR\D¶QÕQ�EDEDVÕ�$USDNoÕ���6IHQNV�

RUWD\D�oÕNDU��E�\��LOH�.RQVWDV¶Õ�IHFL�ELU�úHNLOGH�|OG�U�U��

2OFD\WR�YH�DUNDGDúODUÕ��<HúLO�0DQDVWÕU¶ÕQ�EXOXQGX÷X�\HUH�JHOLU��%XUDGDNL�

ú|YDO\HQLQ�LQVDQODUÕ�H]GL÷LQL�J|U�UOHU��+DON�RQODUGDQ�\DUGÕP�LVWHU��2OFD\WR�YH�

DUNDGDúODUÕ�GD�ú|YDO\H\H�JHUHNHQ�GHUVL�YHULU�YH�EXUDQÕQ�DUWÕN�$WWLOk¶QÕQ�WRSUD÷Õ�ROGX÷XQX�

YH�NLPVHQLQ�EXUD\D�JLUHPH\HFH÷LQL�V|\OHUOHU�

$WWLOk¶QÕQ�GDQÕúPDQODUÕQGDQ�(GHJRQ��%L]DQV�øPSDUDWRUX�7HRGRV�LOH�$WWLOk¶\D�

VXLNDVW�G�]HQOHPHN��]HUH�DQODúÕU��%X�VXLNDVWD�\DUGÕP�HGHFHN�RODQ�(GHJRQ�oRN�\�NO��ELU�

SDUD�YH�YDOLOLN�DODFDNWÕU��%L]DQV�HOoLOHUL�LOH�$WWLOk¶QÕQ�\DQÕQD�G|QHQ�(GHJRQ¶XQ�SODQÕQÕ�

2OFD\WR�|÷UHQLU�YH�ER]DU��.DUJDúDGDQ�\DUDUODQDQ�(GHJRQ�NDoDU��<ROGD��$USDNoÕ�6IHQNV��

(GHJRQ¶X�\DNDODU��)DNDW�(GHJRQ��6IHQNV¶LQ�HOLQGHQ�GH�NXUWXOXU�YH�$ODQJR\D¶\Õ�NDoÕUÕU��

2OFD\WR�YH�DUNDGDúODUÕ�NÕVNÕYUDN�(GHJRQ¶X�\DNDODU��%X�VÕUDGD�NRUNXGDQ�(GHJRQ¶XQ�|G��

SDWODU��|O�U��$WWLOk�VXLNDVW�LoLQ�JHOHQ�HOoLOHUL�DIIHGHU��

$WWLOk��ELUoRN��ONHOHU�DOGÕNWDQ�VRQUD�ELU�J�Q�G�÷�Q�\DSDU��'�÷�Q�JHFHVL�JHOLQLQ�

\DQÕQD�JLGLQFH�KHPHQ�2OFD\WR�YH�DUNDGDúODUÕQÕ�oD÷ÕUÕU��|OPHN��]HUHGLU��2÷OXQX�KDNDQ�

\DSPDODUÕQÕ�LVWHU�YH�|O�U��2OFD\WR�YH�DUNDGDúODUÕ�$WWLOk¶\Õ�NLPVHQLQ�ELOPHGL÷L�ELU�\HUH�

J|W�U�S�GHIQHGHUOHU�YH�VRQUD�RUWDGDQ�ND\EROXUODU��������

���$USDNoÕ��%�\�F�
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D��%LEOL\RJUDILN�.�Q\H�

$WOÕ�+DQ�URPDQÕ�\D]DUÕQ�.Õ]ÕO�7X÷¶GDQ�VRQUD�\D]GÕ÷Õ�LNLQFL�URPDQÕGÕU��5RPDQ�

LON�GHID������\ÕOÕQGD�EDVÕOPÕúWÕU��'DKD�VRQUD�G|UW�EDVNÕVÕ�\DSÕODQ�URPDQÕQ�LQFHOHPH\H�

WkEL�WXWWX÷XPX]�EDVNÕVÕ�%LOJH�<D\ÕQFÕOÕN�WDUDIÕQGDQ�.DVÕP�����¶WH�\DSÕOPÕúWÕU��

E��.RQX

5RPDQÕQ�EDúÕQGD�\D]DU��HVHULQ�NRQXVXQXQ�QH�ROGX÷XQX�RNX\XFX\D�YHULU�

³$WOÕ�+DQ��7DULKOHULPL]GH�$WWLOk�GL\H�DQÕODQ�E�\�N�7�UN�.R\XQOX�GHYOHWL �+DNDQÕ� �(VNL�0DFDU�

\D]ÕFÕODUÕQGDQ�7KZURF]��.R\XQOXODUÕQ�$WWLOk�NHQGL�GLOOHUL\OH�³(WKHOH´�QDPÕQÕ�YHUGLNOHULQL�V|\OHU��øVYHo��

1RUYHoOLOHULQ�YH�$OPDQODUÕQ�GHVWDQODUÕQGD�³$WOÕ´�GL\H�JHoHU��0DFDUFD�³$WÕ]HO´�GHPLUFL�GHPHNWLU��%L]�

$WWLOk�DGÕQGDQ�oRN�$WOÕ�+DQ¶Õ�GR÷UX�J|UG�N��.LWDEÕPÕ]��$WOÕ�+DQ�DGÕQÕQ�GR÷UXVXQX�EXOPDN�LoLQ�GH÷LO��

7�UN¶�Q�$YUXSDGD¶NL�GHVWDQODUÕQGDQ�ELULQL�GDKD�\DúDWPDN�LoLQ�\D]ÕOPÕúWÕU�´��

<D]DUÕQ�GD�EHOLUWWL÷L�JLEL�$WOÕ�+DQ�URPDQÕQGD��$YUXSD�+XQ�'HYOHWL�KDNDQÕ�$WWLOk¶QÕQ�

G|QHPLQGH�7�UNOHULQ�KD\DWÕ�DQODWÕOÕU��<D]DU��NHQGLVLQLQ�GH�EHOLUWWL÷L�JLEL�URPDQGD�DGHWD�

ELU�GHVWDQ�DQODWÕU�JLEL�GDYUDQÕU��5RPDQ�NDKUDPDQÕ�2OFD\WR�6DODQFÕ�LOH�\ROGDúODUÕ�$UJRQ�

YH�%DODPLU�VDQNL�ELUHU�GHVWDQ�NDKUDPDQÕGÕU��%X��o�NDKUDPDQ��J|]OHULQL�NÕUSPDGDQ�KHU�

W�UO��WHKOLNH\H�DWÕOÕU��(Q�E�\�N�GHVWHNoLOHUL�GH�]DPDQÕQ�HQ�E�\�N�KDNDQÕ�$WWLOk¶GÕU��

F��2OD\ODU�gUJ�V�

5RPDQ�DOWÕ�ROD\�ELULPLQGHQ�PH\GDQD�JHOLU��%X�ROD\�ELULPOHUL�úXQODUGÕU�

���øON�ROD\�ELULPL��2OFD\WR�LOH�$UJRQ¶XQ�9LPLQ\DN¶D�JHOPHVL�LOH�EDúODU��2OFD\WR��

$UJRQ�YH�%DODPLU¶LQ�HOoL�RODUDN�5RPD�øPSDUDWRUX�7HRGRU¶XQ�\DQÕQD�JLWPHVL�LOH�VRQ�

EXOXU��%X�ROD\�ELULPLQGH�úX�ROD\ODU�JHUoHNOHúLU�

�2OFD\WR�YH�$UJRQ¶XQ�9LPLQ\DN¶D�3VLNRSRV�0DUJXV¶WDQ�HPDQHW�KD]LQH\L�DOPDN�LoLQ�

JHOPHVL

�%LU�ORNDQWDGD�%DODPLU�LOH�ELUOLNWH�5RPDOÕODUOD�oDUSÕúPDODUÕ

�2OFD\WR¶QXQ�\DUGÕP�LVWHPHN�DPDFÕ\OD�$WWLOk¶\D�J|QGHULOPHVL

�2OFD\WR¶QXQ�\ROGD�$ODQJR\D�LOH�NDUúÕODúPDVÕ

�$WWLOk¶QÕQ�JHOPHVL�YH�9LPLQ\DN¶Õ�HOH�JHoLUPHVL

�2OFD\WR��$UJRQ�YH�%DODPLU¶LQ�3VLNRSRV�0DUJXV¶XQ�úHKULQL�HOH�JHoLUPHVL

�2OFD\WR¶QXQ�$ODQJR\D�NDUúÕODúPDVÕ�YH�$UJRQ�YH�%DODPLU¶OH�ELUOLNWH�.RQVWDQWLQDSROLV¶H�

HOoL�JLWPHVL

���$EGXOODK�=L\D�.2=$12ö/8��$WOÕ�+DQ��%LOJH�.�OW�U�6DQDW��.DVÕP�������øVWDQEXO��V���
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���øNLQFL�ROD\�ELULPL��2OFD\WR��$UJRQ�YH�%DODPLU¶LQ�7HRGRV¶OD�J|U�úPHVL�LOH�

EDúODU��2OFD\WR¶QXQ�.DUD�3UHQVHV¶L�\DNDODPDVÕ\OD�VRQ�EXOXU��%X�ROD\�ELULPLQGH�úX�

ROD\ODU�JHUoHNOHúLU�

�ho�DUNDGDúÕQ�øVWDQEXO¶GD�GRODúPDVÕ�

�%DODPLU¶LQ�$ODQJR\D¶QÕQ�PHNWXEXQX�2OFD\WR¶\D�YHUPHVL�

�%DODPLU¶LQ�KLSRGURPGD�ELU�P�VDEDND�\DSPDVÕ�YH�%L]DQVOÕ�ELU�VXED\Õ�\HQPHVL�

�2OFD\WR¶QXQ�.DUD�3UHQVHV¶L�\DNDODPDVÕ�

���%X�ROD\�ELULPL� $WWLOk¶QÕQ�5HW\H�.DOHVL¶QL�YH�6LUPLN�úHKULQL�DOPDVÕ�LOH�EDúODU��

$USDNoÕ�6IHQNV¶LQ�.RQVWDV¶Õ�|OG�UPHVL�LOH�VRQ�EXOXU��%X�ROD\�ELULPLQGH�úX�ROD\ODU�

JHUoHNOHúLU�

�$ODQJR\D�YH�2OFD\WR¶QXQ�EXOXúPDVÕ�

�$ODQJR\D�YH�2OFD\WR¶QXQ�.RQVWDV¶ÕQ�KLOHOHULQL�RUWD\D�oÕNDUPDVÕ��

�2OFD\WR¶QXQ�.RQVWDV¶Õ�\DNDODPDVÕ�

�$USDNoÕ�6IHQNV¶LQ�.RQVWDV¶Õ�|OG�UPHVL�

���%X�ROD\�ELULPL��2OFD\WR�YH�DUNDGDúODUÕQÕQ�<HúLO�0DQDVWÕU�.|\�¶QH�JHOPHVL�LOH�

EDúODU��N|W��ú|YDO\H\L�YH�DGDPODUÕQÕ�N|\GHQ�NRYPDODUÕ�LOH�VRQ�EXOXU��%XUDGD�úX�ROD\ODU�

JHUoHNOHúLU�

�<HúLO�0DQDVWÕU�.|\�¶QH�ú|YDO\HQLQ�JHOPHVL�YH�ELU�GHOLNDQOÕQÕQ�QLúDQOÕVÕQÕ�]RUOD�DOPDVÕ�

�2OFD\WR�YH�DUNDGDúODUÕQÕQ�<HúLO�0DQDVWÕU�.|\�¶QH�JHOPHVL��KDONÕQ�RQODUGDQ�\DUGÕP�

LVWHPHVL�

�2OFD\WR�YH�%DODPLU¶LQ�ú|YDO\HQLQ�úDWRVXQX�EDVÕS�GHOLNDQOÕ\Õ�YH�QLúDQOÕVÕQÕ�NXUWDUPDVÕ�

�ù|YDO\HQLQ�N|\H�VDOGÕUPDVÕ�YH�2OFD\WR�WDUDIÕQGDQ�N|\GHQ�NRYXOPDVÕ�

���%HúLQFL�ROD\�ELULPL��(GHJRQ�LOH�7HRGRV¶XQ�NRQXúPDVÕ�LOH�EDúODU��(GHJRQ¶XQ�

|OPHVL�LOH�VRQ�EXOXU��%X�ROD\�ELULPLQGH�úX�ROD\ODU�ROXU�

�(GHJRQ¶XQ�7HRGRV�LOH�$WWLOk¶\D�VXLNDVW�LoLQ�DQODúPDVÕ�

�(GHJRQ�YH�HOoLOHULQ�R\XQXQXQ�RUWD\D�oÕNPDVÕ�

�$SDNoÕ�6IHQNV¶LQ�(GHJRQ¶X�\DNDODPDVÕ�

�(GHJRQ¶XQ�$ODQJR\D¶\Õ�NDoÕUPDVÕ�

�(GHJRQ¶XQ�|OPHVL�

���(VHULQ�VRQ�E|O�P�QGH�����\ÕOÕQGDQ�$WWLOk¶QÕQ�|O�P�QH�NDGDU�JHoHQ�ROD\ODU�

DQODWÕOÕU�YH�HVHU�$WWLOk¶QÕQ�|OPHVL�YH�GHIQHGLOPHVL�LOH�VRQ�EXOXU��%X�ROD\�ELULPLQGH�úX�

ROD\ODU�JHUoHNOHúLU�
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�$WWLOk¶QÕQ�G�÷�Q��

�$WWLOk¶QÕQ�|O�P��

�$WWLOk¶QÕQ�GHIQHGLOPHVL�

G��7HPD

(VHULQ�WHPDVÕ��7�UNOHULQ�oRN�PHUKDPHWOL�YH�L\LOLNVHYHU�ELU�PLOOHW�ROGX÷XGXU��(VHU�

ER\XQFD�7�UNOHULQ�QH�NDGDU�DVLO�ELU�PLOOHW�ROGX÷X�YH�KHU�]DPDQ�PD]OXPXQ�\DQÕQGD�

ROGX÷X�YXUJXODQÕU���5RPDQ�ER\XQFD�URPDQ�NDKUDPDQÕ�2OFD\WR�YH�\ROGDúODUÕ�$UJRQ�LOH�

%DODPLU��GDUGD�NDOPÕú�LQVDQODUÕQ�\DUGÕPÕQD�NRúDU��gQFH�ELU�KDQGD�2OFD\WR�YH�$UJRQ�

5RPDOÕODUD�NDUúÕ�%DODPLU¶H�\DUGÕP�HGHU��'DKD�VRQUD�EX��o�\ROGDú�%L]DQV¶WD�LQVDQODUD�

]�OP�HGHQ�YH�NLPVHQLQ�EDú�HGHPHGL÷L�.DUD�3UHQVHV¶L�\DNDODU��$UGÕQGDQ�<HúLO�0DQDVWÕU�

.|\�¶QH�\DUGÕP�HGHUOHU��$WWLOk�NHQGLVLQH�VXLNDVW�\DSPDN�LoLQ�JHOPLú�RODQ�%L]DQV�

HOoLOHULQL�DIIHGHU��

<D]DU��WHPD\Õ�URPDQÕQ�ELUoRN�\HULQGH�YXUJXODU��2OFD\WR��EDEDVÕQGDQ�NDODQ�

PLUDVÕ�NHQGLVLQH�YHUPH\HQ�YH�5RPDOÕODUD�DUNDGDúODUÕ\OD�ELUOLNWH�NHQGLVL�|OG�UWPH\H�

oDOÕúDQ�0DUJXV�3LVNRSRVXQX�\DNDODU�YH�úXQODUÕ�V|\OHU�

³%L]LP�DWDODUÕPÕ]�N�o�NOHUH�\DUGÕP�HGHU��J�oO�OHUOH�VDYDúÕU��6HQ�NXYYHWOL�LNHQ�VHQL�

\HQGLN��úLPGL�J�oV�]V�Q��V|\OH��QH�LVWL\RUVXQ"´��

.RQVWDQWLQDSROLV¶WH�.DUD�3UHQVHV�DGÕQGD�KHUNHVLQ�NRUNWX÷X�YH�NLPVHQLQ�EDú�

HGHPHGL÷L�ELU�NDGÕQ�YH�DGDPODUÕQD�R÷OXQX�NDSWÕUPÕú�RODQ�ELU�JHQHUDOLQ�KDQÕPÕ�2OFD\WR��

$UJRQ�YH�%DODPLU¶GHQ�\DUGÕP�HWPHN��]HUH�ELU�HOoL�J|QGHULU��(OoL�R÷ODQÕQ�NXUWDUÕOPDVÕ�

LoLQ�\DOYDUÕU�YH�úXQODUÕ�V|\OHU�

³2÷OXPX]X�NXUWDUPDNOÕ÷ÕPÕ]Õ�7�UNOHULQ�FHVDUHW�YH�PHUWOL÷LQGHQ�EHNOH\HUHN�VL]GHQ�ULFD�

HGL\RUX]��%X�.DUD�3UHQVHV�GHQLOHQ�LQVDQ�NDVDEÕ�NDGÕQÕ�DQFDN�VL]�|OG�UHELOLUVLQL]�´��

%X�V|]OHULQH�NDUúÕ�ú|\OH�ELU�NDUúÕOÕN�DOÕU�

³%L]�NÕOÕFÕPÕ]Õ�KHU�]DPDQ�J�oO�OHULQ�DOWÕQGD�LQOH\HQOHUL�NRUXPDN�LoLQ�NÕQÕQGDQ�

VÕ\ÕUÕUÕ]�´��

<HúLO�0DQDVWÕU�.|\�¶QGH�LQVDQODUÕ�LQLP�LQLP�LQOHWHQ�<HúLO�ù|YDO\H¶\H�LKWL\DU�ELU�7�UN�

DNÕQFÕVÕ�RODQ�$SDNRU�úXQODUÕ�V|\OHU�

³ù|YDO\H��VHQLQ�NDOELQGH�NDKUDPDQOÕN�GHQHQ�\�NVHN�KLVWHQ�\RN�PXGXU"�6HQ�EHOLQGH�

WDúÕGÕ÷ÕQ�NÕOÕFÕQ�NLPVHVL]OHUL��J�oV�]OHUL�H]PHN�LoLQ�\DUDWÕOPÕú�ELU�DUDo�ROPD\ÕS�]D\ÕI�YH�

���.2=$12ö/8��$WOÕ�+DQ��V���
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\RNVXOODUÕ�NRUXPDN�LoLQ�\DUDWÕOPÕú�ROGX÷XQX�ELOPL\RU�PXVXQ"´���$SDNRU¶XQ�EX�

GHGLNOHULQL�URPDQ�ER\XQFD�7�UNOHU�\DSDU��

,,��ød�<$3,

,,�D��*HUoH÷LPVL�<DSÕ\Õ�+D]ÕUOD\DQ�8QVXUODU

D��%DNÕú�DoÕVÕ

5RPDQ�KkNLP�EDNÕú�DoÕVÕ�LOH�NDOHPH�DOÕQPÕúWÕU���$QODWÕFÕ�URPDQÕQ�EDúÕQGDQ�

VRQXQD�NDGDU�E�W�Q�ROD\�YH�GXUXPODUD�KkNLPGLU��

$QODWÕFÕ���ROD\�]DPDQÕQÕQ�|]HOOLNOHULQL�ELOLU�YH�\HUL�JHOGLNoH�EXQODUÕ�RNX\XFX\D�

DNWDUÕU�

³2OFD\WR�����\ÕOÕQGD�WDP�\LUPL�\DúÕQD�JLUPLúWLU��%X�oD÷GD�*�QEDWÕVÕ�5RPDVÕ¶QGD�LPSDUDWRU�

9DODQWL\HQ��*�QGR÷XVX�5RPDVÕ¶QGD�GD�JHQo�7HRGRV�LPSDUDWRUOXN�WDFÕQÕ�WDúÕ\RU��+HU�LNL�

LPSDUDWRU�GD�$WOÕ�+DQ�GL\H�WDQÕODQ��7DQUÕ¶QÕQ�\DUGÕPÕ\OD�7�UN�.R\XQOXODUÕQ��0HG\DOÕODUÕQ��

*RGODUÕQ��'DQRYDOÕODUÕQ��$JDoÕUODUÕQ��6DUNDWODUÕQ��+XQODUÕQ��.HSLWOHULQ��6DWDJDUODUÕQ��

6HPDQGHUOHULQ��6HUNLUOHULQ��5XMODQQ�EDúEX÷ � Y H � W D Q M X V X �$WWLOk¶\D �EDo �DGÕ �D O W ÕQGD�YHUJL �

YHUPHNWHGLUOHU��´��

$QODWÕFÕ��HVHUGH�PH\GDQD�JHOHQ�ROD\ODUÕQ�JHoWL÷L�PHNkQODUÕQ�E�W�Q�|]HOOLNOHULQL�

ELOLU�

³<DUÕP�VDDW�VRQUD�\ROXQD�E�\�N�ELU�PH\KDQH�UDVWODGÕ�2OFD\WR¶QXQ��gQ�QGH��VW��NDSDOÕ�

ELU�EDKoH�EXOXQDQ�EX�\HUGH�\ROFXODU�GLQOHQLU��\HPHN�\HU��EH\JLUOHULQL�VXODU��VROXN�

DOÕUODUGÕ�´��

$QODWÕFÕ��HVHUGH�\DSÕODQ�E�W�Q�NRQXúPDODUÕ�ELOLU��úDKÕVODUÕQ�QHOHU�KLVVHWWL÷LQL��

QHOHU�G�ú�QG�÷�Q��RNX\XFX\D�YHULU�

³'HPLQGHQ�EHUL�EX�|O�P�LúL\OH�X÷UDúPDGDQ�\HPH÷LQL�\L\HQ�J�]HO�NÕ]��EX�VHIHU�

EX�NDYJD\D�J|]�DWDUDN�D\D÷D�NDONPÕúWÕ��%DNÕúODUÕQGDQ�DUVODQ�JLEL�oDUSÕúDQ�ELU�

7�UN¶��E|\OH�ELU�WX]D÷D�G�ú�UPHN�LoLQ�DOHW�ROPDVÕQD�FDQÕQÕQ�VÕNÕOGÕ÷Õ�EHOOL�

ROX\RUGX��2OFD\WR��KLo�\ÕOPDGDQ�WHNUDU�EX�JHOHQOHUOH�NDYJD\D�WXWXúWX��<�UH÷L�

P�WKLú�ELU�VÕNÕQWÕ�LoLQGH�H]LOL\RUGX��dRFXN�JLEL�DOGDWÕOPÕú��J�]HO�VDQGÕ÷Õ�ELU�NÕ]ÕQ�

QH�NDGDU�ED\D÷Õ�ROGX÷XQX�J|UP�ú��VRQUD�GD�DUNDGDúODUÕQÕ�|O�PH�NHQGL�HOL\OH�

EÕUDNPÕúWÕ�´��
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$QODWÕFÕ��URPDQGD�PH\GDQD�JHOHQ�ROD\ODUÕQ�E�W�Q�D\UÕQWÕODUÕQÕ�ELOLU�YH�EXQODUÕ�

RNX\XFX\D�YHULU�

³*HFH�JLWWLNoH�LOHUOL\RUGX��$UWÕN�\DYDú�\DYDú�VRNDNODUGD�FRúNXQ�W|UHQOHU�YH�VHYLQo�DOD\ODUÕ�

KDOLQGH�NRúXS�\RUXODQ�$WWLOk¶QÕQ�DVNHUOHUL�ELOH�WHN�W�N��ELUHU�LNLúHU�NHQGLOHULQH�J|VWHULOHQ�HYOHUH�

oHNLOL\RUODUGÕ��6DEDKOH\LQ�HUNHQGHQ�NDONDFDNODUÕQGDQ�$UJRQ��%DODPLU��2OFD\WR�oRNWDQ�

\DWPÕúODUGÕ��)DNDW�\DWDU�\DWPD]�KRUOD\DQ�%DODPLU¶OH�$UJRQ¶D�NDUúÕ�2OFD\WR��\DWD÷ÕQÕQ�LoLQGH�

GXUPDNVÕ]ÕQ�NÕPÕOGDQÕ\RU��VD÷GDQ�VROD�G|Q�\RUGX��(Q�VRQUD�NDONÕS�RGDGD�ELUNDo�NHUH�GRODúWÕ��

SHQFHUHQLQ�|Q�QH�JHOLS�EDúÕQÕ�GD\DGÕ�´��

$QODWÕFÕ�JHOHFHNWH�RODFDN�ROD\ODUÕ�ELOLU�YH�EXQODUÕ�\HUL�JHOGL÷L�]DPDQ�RNX\XFX\D�

DoÕNODU��2OFD\WR�0DUJXV�ùHKULQL�HOH�JHoLUGLNWHQ�ELU�J�Q�VRQUD�$UJRQ¶XQ�LVWH÷L�LOH�

5RPD¶\D�HOoL�JLGHFHNWLU��d�QN��VHYGL÷L�NÕ]�$ODQJR\D¶QÕQ�N|W��ELU�NDGÕQ�ROGX÷XQX�VDQÕU�

YH�\ÕNÕOÕU��%LU�J�Q�VRQUD�EX�GXUXPX�DQOD\DQ�$UJRQ��$WWLOk¶GDQ�L]LQ�DOÕU�YH�5RPD¶\D�HOoL�

RODUDN�2OFD\WR�YH�%DODPLU¶OH�ELUOLNWH�\ROD�oÕNDU��%X�ROD\Õ�ELU�JHFH�|QFH�DQODWÕFÕ�

RNX\XFX\D�YHULU�

�³'L÷HU�oDGÕUODUGD�VD]ODU�oDOÕQÕ\RU��.D]DQFÕQ�YHUGL÷L�VHYLQoOH�LoLS�LoLS�FRúDQ�DVNHUOHU�

NHQGLOHULQH�EX�úDQ�ND]DQGÕUDQ��IDNDW�NHQGLVL�LoLQ�KHU�úH\L�ND\EHGHQ��HUWHVL�VDEDK�GD�

HUNHQGHQ�DUDODUÕQGDQ�D\UÕODFDN�RODQ�2OFD\WR¶QXQ�úHUHILQH�ED÷ÕUÕ\RUODUGÕ�´��

E��$QODWÕP�WHNQL÷L

E���9DND�7LSL�YH�7HUWLEL

$WOÕ�+DQ�URPDQÕQGD�ROD\ODU��WHN�ELU�]LQFLU�KDOLQGH�YHULOLU��5RPDQGD��PH\GDQD�

JHOHQ�ROD\ODUÕQ�PHUNH]LQGH�URPDQ�NDKUDPDQÕ�RODQ�2OFD\WR�6DODQFÕ�YDUGÕU��5RPDQGDNL�

E�W�Q�ROD\ODU�2OFD\WR�6DODQFÕ¶QÕQ�HWUDIÕQGD�JHOLúLU��5RPDQGDNL�YDND�WLSL�LoLQ��WHN�ELU�

PHUNH]v�úDKVÕQ�HWUDIÕQGD�JHOLúHQ�ELULQFL�WLS�YDND�GL\HELOLUL]��%LULQFL�ROD\�ELULPLQGH�

2OFD\WR�YH�\ROGDúODUÕ�$UJRQ�LOH�%DODPLU�KLOHNkU�<DKXGL�W�FFDUODUOD�YH�5RPDOÕODUOD�

P�FDGHOH�HGHU��øNLQFL�ROD\�ELULPLQGH�2OFD\WR��$UJRQ�YH�%DODPLU�.RQVWDQWLQDSROLV¶WH�

.DUD�3UHQVHV�LOH�P�FDGHOH�HGHU��ho�QF��ROD\�ELULPLQGH��2OFD\WR�LOH�.RQVWDQV�oDWÕúÕU��

'|UG�QF��ROD\�ELULPLQGH�2OFD\WR�YH�\ROGDúODUÕ�<HúLO�0DQDVWÕU�.|\�¶Q��<HúLO�

ù|YDO\H¶GHQ�NXUWDUÕU��%HúLQFL�ROD\�ELULPLQGH��$WWLOk¶\D�VXLNDVW�LoLQ�5RPDOÕODUOD�DQODúDQ�

(GHJRQ�LOH�2OFD\WR�DUDVÕQGD�ELU�oDWÕúPD�YDUGÕU��6RQ�ROD\�ELULPLQGH�LVH�$WWLOk¶QÕQ�|O�P��

DQODWÕOÕU���

$WOÕ�+DQ�URPDQÕQGD�YDND��NODVLN�YDND�WHUWLEL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�

NURQRORMLN�ELU�VÕUD�WDNLS�HGLOHUHN�RNX\XFX\D�YHULOLU��%LUELUL�DUGÕQD�YH�V�U�NOH\LFL�ELU�

��.2=$12ö/8� $WOÕ�+DQ� V����
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úHNLOGH�PH\GDQD�JHOHQ�ROD\ODU�RNX\XFXQXQ�GLNNDWLQL�FDQOÕ�WXWPD\Õ�EDúDUPÕúWÕU��<D]DU�

HVHULQGH�EXQX�\DSDUNHQ�WDKNL\HQLQ�XQVXUODUÕQD�GLNNDW�HGHU�

E���dDWÕúPD�8QVXUODUÕ

(VHU��LQVDQODUD�]�OP�HGHQ�NLúLOHUOH�KHU�]DPDQ�PD]OXPODUÕQ�\DQÕQGD�EXOXQDQ��

J�oO�OHUH�NDUúÕ�J�oV�]OHUL�VDYXQDQ��LQVDQODUD�\DUGÕP�HWPH\L�NHQGLOHULQH�úLDU�HGLQPLú�

2OFD\WR�YH�\ROGDúODUÕ�$UJRQ�YH�%DODPLU�DUDVÕQGDNL�oDWÕúPD��]HULQH�NXUXOPXúWXU��<D]DU�

EX�oDWÕúPDODUÕ�YHULUNHQ�7�UNOHULQ�KLoELU�]DPDQ�LQVDQODUÕ�H]PHGL÷LQL��GDLPD�PD]OXPODUÕQ�

\DQÕQGD�ROGX÷XQX��KHU�]DPDQ�LQVDQODUD�L\LOLN�\DSWÕ÷ÕQÕ�RNX\XFX\D�YHULU�

øON�YDND�ELULPLQGH��<DKXGL�W�FFDUODU�%DODPLU¶L�NDQGÕUPÕúWÕU��%DODPLU�KDNNÕQÕ�

LVWH\LQFH�5RPDOÕ�DVNHUOHU�<DKXGLOHULQ�\DQÕQGD�\HU�DOÕU��<DOQÕ]�NDODQ�%DODPLU¶H�2OFD\WR�

YH�$UJRQ�\DUGÕP�HGHU��%XUDGD�ELU�KDNLPL\HW�oDWÕúPDVÕ�YDUGÕU��5RPDOÕODU�KHU�\HULQ�

KDNLPL�RGOXODUÕQÕ�VDYXQXU��7�UNOHU�EXQODUD�NDUúÕ�oÕNDU�YH�FLKDQÕQ�KDNLPLQLQ�$WWLOk�

ROGX÷XQX�VDYXQXU��%X�oDWÕúPD�7�UNOHULQ�KDNOÕOÕ÷Õ�LOH�ELWHU�YH�$WLOOk�JHOLS�9LPLQ\DN¶Õ�HOH�

JHoLULU��5RPDOÕODU�WDUDIÕQGD�HVLU�DOÕQPÕú�7�UNOHUL�NXUWDUÕU��

øNLQFL�ROD\�ELULPLQGH��2OFD\WR��$UJRQ�YH�%DODPLU�$WWLOk¶QÕQ�HOoLVL�RODUDN�

.RQVWDQWLQDSROLV¶H�JLGHU��%XUDGD�LQVDQODUD�E�\�N�ELU�NRUNX�VDODQ�YH�]RUOD�LQVDQODUGDQ�

SDUD�DODQ�YH�NLPVHQLQ�EDú�HGHPHGL÷L�.DUD�3UHQVHV¶H�NDUúÕ�5RPDOÕODU�2OFD\WR�YH�

DUNDGDúODUÕQGDQ�\DUGÕP�LVWHU��2OFD\WR�YH�DUNDGDúODUÕ�.DUD�3UHQVHV�YH�DGDPODUÕQÕ�

\DNDODU�

ho�QF��ROD\�ELULPLQGH��KHU�]DPDQ�NHQGL�PHQIDDWLQL�G�ú�QHQ�HVNL�ELU�5RPD�

HOoLVL�RODQ�YH�GDKD�VRQUD�GD�$WWLOk¶QÕQ�\DQÕQD�NDSD÷Õ�DWDQ�.RQVWDQV�LOH�2OFD\WR�oDWÕúÕU��

.RQVWDQV�|QFH�5RPD�LPSDUDWRUXQX�SDUD�NDUúÕOÕ÷ÕQGD�0ÕVÕUOÕODUD�VDWPÕúWÕU��'DKD�VRQUD�

GD�$WWLOk¶QÕQ�\DQÕQD�JHOPLú�YH�RQXQ�DGÕQD�KDONÕ�VR\XS�VR÷DQD�oHYLUPLúWLU��.RQVWDQV¶ÕQ�

LNL�\�]O�O�÷�Q��2OFD\WR�$WWLOk¶\D�DQODWÕU�YH�RQX�\DNDOD\ÕS�$WWLOk¶QÕQ�KX]XUXQD�JHWLULU�

'|UG�QF��ROD\�ELULPLQGH��2OFD\WR�YH�\ROGDúODUÕ�<HúLO�ù|YDO\H�LOH�oDWÕúÕU��<HúLO�

ù|YDO\H� �<HúL O �0DQDVW ÕU �.|\�¶Q��LQLQ� LQLP�LQOHWPHNWHGLU � �+DON�2OFD\WR�YH�

DUNDGDúODUÕQGDQ�\DUGÕP�LVWHU��2OFD\WR�YH�DUNDGDúODUÕ�<HúLO�ù|YDO\H¶\H�JHUHNHQ�GHUVL�

YHULU�YH�EXUD\Õ�$WWLOk¶QÕQ�WRSUD÷Õ�LODQ�HGHU��<HúLO�0DQDVWÕU�.|\�¶QH�KX]XU�YH�PXWOXOXN�

JHOLU��

%HúLQFL�ROD\�ELULPLQGH��2OFD\WR��$WWLOk¶\D�VXLNDVW�LoLQ�5RPDOÕODUOD�DQODúDQ��HVNL�

ELU�5RPDOÕ�HOoL�RODQ�YH�GDKD�VRQUD�$WWLOk¶\D�VÕ÷ÕQÕS�HOoLOLN�J|UHYL�\DSDQ�(GHJRQ¶XQ�



��

SODQÕQÕ�RU\D\D�oÕNDUWÕU��2OFD\WR�ELU�NRYDODPDFDGDQ�VRQUD�(GHJRQ¶X�\DNDODU��(GHJRQ�

|G��SDWOD\DUDN�|O�U�

6RQ�ROD\�ELULPLQGH�LVH�ELU�DKGH�YHID�J|VWHULVL�YDUGÕU��$WWLOk�|O�U�YH�VDGÕN�

DGDPODUÕ�2OFD\WR�6DODQFÕ��$UJRQ�YH�%DODPLU�RQX�NLPVHQLQ�ELOPHGL÷L�ELU�\HUH�DOWÕQ�ELU�

WDEXW�LoLQGH�GHIQHGHU��

(VHUGHNL�oDWÕúPDODUÕ�NÕVDFD�ú|\OH�J|VWHUHELOLUL]�

,,�E��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

D��ùDKÕV�.DGURVX

$WOÕ�+DQ�URPDQÕQGDNL�úDKÕVODUÕ�LNL�JUXED�D\ÕUDELOLUL]�

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��2OFD\WR�6DODQFÕ��$UJRQ��%DODPLU��

$ODQJR\D��$USDNoÕ�6IHQNV��$WWLOk��(GHJRQ��.RQVWDQV��<HúLO�ù|YDO\H��'R÷X�5RPD�

øPSDUDWRUX�,,��7HRGRV��%DWÕ�5RPD�øPSDUDWRUX�9DOHQWL\HQ��0DNVLPLQ�YH�9LUMLO��.DUD�

3UHQVHV�

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��=RLoH��0DUJXV�úHKULQGHNL�HY�VDKLEHVL��

0DUJXV�úHKULQGHNL�VXED\ÕQ�NDUÕVÕ��7HRGHPLU�$O\RQ��.DUD�3UHQVHV¶LQ�JL]OL�VÕ÷ÕQD÷ÕQÕQ�

NDSÕVÕQGDNL�EHNoL�NÕ]��.DUD�3UHQVHV¶LQ�FHOODWODUÕ���6LUPLN�úHKULQGH�HVLUOHUL�EHNOH\HQ�

NRPXWDQ�YH�Q|EHWoLOHU��6LUPLN�SLVNRSRVX��-R]HILQ�YH�-R]HILQ¶LQ�QLúDQOÕVÕ��$SDNRU��+DQFÕ�

6H]DU��9LPLQ\DN�úHKULQLQ�NDOH�EHNoLVL��0DUJXV�úHKULQLQ�NDOH�EHNoLVL�



��

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��

2OFD\WR�6DODQFÕ��

2OFD\WR�6DODQFÕ��URPDQGDNL�E�W�Q�ROD\ODUÕQ�oHYUHVLQGH�JHOLúWL÷L�NLúLGLU��(VHUGH�

2OFD\WR��DOS�WLSLQL�WHPVLO�HGHU��<D]DU��2OFD\WR¶\X�\L÷LWOLN��NDKUDPDQOÕN��FLKDQJLUOLN�

XQVXUODUÕ\OD�GRQDWPÕúWÕU��2OFD\WR�LOH�DWÕ�HVHUGH�ELUELULQL�WDPDPOD\DQ�LNL�XQVXU�

GXUXPXQGDGÕU��2OFD\WR��\L÷LWOL÷LQLQ�\DQÕQGD�KD\DWÕQ�WDGÕQÕ�oÕNDUPDNWDQ�GD�KRúODQÕU��

2OFD\WR�FXúNXQ�ELU�PL]DFD�VDKLSWLU�

$QODWÕFÕ��2OFD\WR¶QXQ�GÕú�J|U�Q�P�Q��ú|\OH�WDVYLU�HGHU�

³2OFD\WR�6DODQFÕ��NÕYÕUFÕN�VDoOÕ��EÕ\ÕN�YH�VDoODUÕ�\ROXN��J|]OHUL�oHNLN��JHQLú�RPX]OX��DOD\�

HGHU�JLEL�J�OHo�EDNÕúOÕ�ELU�EDKDGÕU��$OQÕQÕQ�RUWDVÕQGD�ELUOHúHQ�NDúODUÕ�ELU�NHPDQ�\D\Õ�JLEL�

JHUJLQ�YH�oDWÕN�´��

2OFD\WR�6DODQFÕ¶QÕQ�oRN�J�]HO�ELU�DWÕ�YDUGÕU�YH�EX�DWÕ�RQXQ�oRN�GHID�KD\DWÕQÕ�

NXUWDUÕU�

³h]HULQGH�JH]GL÷L��NDYJD�HWWL÷L��\HPHN�\HGL÷L��KDWWD�X\XGX÷X�DWÕQÕQ�LVPL�$ODNXú¶WXU��

*|UHQOHU��ELOHQOHU��5RPD�LPSDUDWRUXQXQ�DKÕUÕQGD�ELOH�EX�NDGDU�J�]HO��EX�NDGDU�\DYX]�

ELU�DW�EXOXQPDGÕ÷ÕQÕ�V|\OHUOHU�´��

2OFD\WR��PHUW��GR÷UX�V|]O���KLoELU�úH\GHQ�\ÕOPD\DQ�ELU�EDKDGÕUGÕU��+HU�]DPDQ�

J�oO�OHULQ�DOWÕQGD�H]LOHQ�J�oV�]OHUH�\DUGÕP�HGHU��5RPDQÕQ�EDúÕQGD�%DODPLU¶H�VDOGÕUDQ�

5RPDOÕODODUD�NDUúÕ�%DODPLU¶OH�ELUOLNWH�VDYDúÕU��'DKD�VRQUD�5RDPDOÕODUÕ�.DUD�3UHQVHV¶WHQ�

NXUWDUÕU��.RQVWDQV¶ÕQ�R\XQXQX�RUWD\D�oÕNDUWÕS��KHP�ELQOHUFH�PDVXP�LQVDQÕQ�NDQÕQÕQ�

G|N�OPHVLQH�HQJHO�ROXU�KHP�GH�$ODQJR\D¶QÕQ�.RQVWDQV¶WDQ�LQWLNDP�DOPDVÕQÕ�VD÷ODU��

<HúLO�0DQDVWÕU�.|\�¶QGH�KDONÕ�<HúLO�ù|YDO\H¶QLQ�]XOP�QGHQ�NXUWDUÕU��$WWLOk¶\D�NDUúÕ�

\DSÕODFDN�RODQ�VXLNDVW¶Õ�|QOHU��$WWLOk�|O�QFH�RQX�ELU�7�UN�ND÷DQÕQD�\DNÕúDFDN�úHNLOGH�

GHIQHGHU�

$UJRQ�

2OFD\WR¶QXQ�KRFDVÕ�YH�HQ�\DNÕQ�GRVWXGXU��2OFD\WR¶\X�HQ�L\L�úHNLOGH�H÷LWLU�YH�

KLoELU�]DPDQ�\DOQÕ]�EÕUDNPD]��<D]DU��$UJRQ�LOH�RNX\XFX\D�L\L�ELU�GRVWXQ�QDVÕO�ROPDVÕ�

JHUHNWL÷LQL�J|VWHULU��$UJRQ�GD�WÕSNÕ�2OFD\WR�JLEL�KHU�]DPDQ�]XOPH�X÷UD\DQODUD�\DUGÕP�

HGHU�

���.2=$12ö/8��$WOÕ�+DQ��V���
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$QODWÕFÕ��$UJRQ¶X�ú|\OH�WDVYLU�HGHU�

³%LU�GHY�NDGDU�LUL�\DSÕOÕ��NDOÕQ�YH�HQOL�NDúOÕ��\DVVÕ�EXUXQOX��XIDFÕN�NDUD�J|]O���HOPDFÕN�NHPLNOHUL�

VXUDWÕQGDQ�NDoDFDNPÕú�JLEL�LOHUL\H�IÕUODPÕú��V|]�Q�NÕVDVÕ��NRUNXQo�PX��J�O�Qo�P���DQODPDN�KHU�

NHVLQ�NDUÕ�GH÷LO��.RFDPDQ�D÷]ÕQÕ�DoDUDN�NDKNDKDODUOD�J�OPH\H�EDúODGÕ�PÕ�ELU�EH\JLU�oHQHVLQL�

DQGÕUDQ�D÷]ÕQGDNL�GLúOHUL�J|]�N�U��%X�GLúOHULQ�J|]�NPHVL�\D÷ÕODUÕQÕ�VDSÕU�VDSÕU�WLWUHWLU��.ROXQX�

VÕYD]OD\ÕS�GD�NÕOÕFÕQD�HO�DWWÕNWDQ�VRQUD�|Q�QGHQ�NXUWXODQÕ�J|UHQ�ROPDPÕúWÕU�´��

2OFD\WR�YH�$UJRQ��D\UÕOPD]�ELU�LNLOLGLU��5RPDQGDNL�ROD\ODUÕQ�PHUNH]LQGH�

EXOXQDQ�2OFD\WR¶QXQ�\DQÕQGD�GDLPD�$UJRQ�\HU�DOÕU��+LoELU�]DPDQ�D\UÕOPD]ODU���

³7D�.RVWDQWLQRSROLV��GHQLOHQ�*�QGR÷XVX�5RPDVÕ¶QÕQ�EDúúDUÕQGDQ�*�QEDWÕVÕ�5RPDVÕ¶QÕQ�EDúúDUÕ�

5RPD¶\D�NDGDU�RQODUÕ�KHUNHV�WDQÕPÕúWÕ��2QODUD�³øNL�DWOÕODU´�GHUOHU��$QQHOHU�X\XPD\DQ�oRFXNODUÕQÕ�

$UJRQ�JHOL\RU�GL\H�NRUNXWXU��ER\QX�E�N�N�|NV�]OHU��2OFD\WR¶QXQ�NHQGLOHULQH�\DUGÕP�LoLQ�

úDUODUÕQD�X÷UDPDVÕQÕ�EHNOHUOHUGL�´��

%DODPLU

%DODPLU��2OFD\WR�YH�$UJRQ¶XQ�HQ�\DNÕQ�GRVWXGXU��5RPDQÕQ�EDúÕQGD�%DODPLU¶L�

5RPDOÕODU�ELU�KDQGD�WHN�EDúÕQD�VÕNÕúWÕUÕU��2OFD\WR�YH�$UJRQ�%DODPLU¶H�\DUGÕ�HGHU�YH�EX�

DQGDQ�VRQUD�KLoELU�]DPDQ�D\UÕOPD]ODU��<D]DU��WÕSNÕ�$UJRQ¶GD�\DSWÕ÷Õ�JLEL�%DODPLU¶GH�GH�

JHUoHN�GRVW�WLSLQL�oL]HU�

%DODPLU��\L÷LWOL÷LQLQ��PHUWOL÷LQLQ�\DQÕQGD�oRN�REXU�ELU�LQVDQGÕU��

³7DPDP��LúWH�EX�%DODPLU�R�6XSWDU¶ÕQ�R÷OX��)DNDW�EDEDVÕQÕQ�EXQXQ�\DQÕQGD�ELU�VLQHN�

NDGDU�V|]��HGLOPH]��%X�ELU�RWXUXúWD�EHú�VRPXQ��LNL�EXoXN�ND]��G|UW�J�÷�P�NÕUPÕ]Õ�úDUDS�

\HU�LoHU��VLOHU�V�S�U�U��GDKD�YDU�PÕ"�GL\H�oHYUHVLQL�DUDúWÕUÕU�´��

'L÷HUOHUL�

$ODQJR\D��0ÕVÕUOÕ�ELU�NÕ]GÕU��0ÕVÕU¶D�5RPDQÕQ�HOoLVL�RODUDN�JHOPLú�RODQ�YH�

$ODQJR\D¶QÕQ�EDEDVÕQÕQ�VHUYHWL�YH�DQQHVL�NDUúÕOÕ÷ÕQGD�5RPD¶\Õ�VDWDQ�(GHJRQ�YH�

.RQVWDQV¶WDQ�LQWLNDP�DOPDN�LoLQ�SHúOHULQH�RQODUÕQ�SHúLQH�G�úHU��2OD\ODU�RQX�2OFD\WR�LOH�

NDUúÕODúWÕU�YH�DUDODUÕQGD�ELU�DúN�GR÷DU��5RPDQGD�$ODQJR\D�VHYGL÷LQH�ED÷OÕ�ROPDVÕQD�

NDUúÕ�LoLQGHNL�LQWLNDP�DWHúL�ED]Õ�DQODUGD�RQX�2OFD\WR¶GDQ�X]DNODúWÕUÕU�

$USDNoÕ�6IHQNV� �$ODQJR\D¶QÕQ�EDEDVÕGÕU �YH�NÕ]Õ\OD�ELUO LNWH�(GHJRQ�YH�

.RQVWDQV¶ ÕQ �SHúLQH �G�úP�úW�U � �%�\�� Lú OHU L � L OH �X÷UDú Õ U � � øQVDQODU �RQGDQ�oRN�

oHNLQPHNWHGLU�

���.2=$12ö/8� $WOÕ�+DQ��V���
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$WWLOk��WDP�ELU�7�UN�.D÷DQÕ�WLSLGLU��&HVXUGXU��GDUGD�NDODQODUD�\DUGÕP�HGHU��

]HNLGLU��KLWDEHWL�J�oO�G�U��ED÷ÕúOD\ÕFÕGÕU��\RN�\HUH�NDQ�G|NPHNWHQ�KRúODQPD]�

(GHJRQ�YH�.RQVWDQV�úDKVL�PHQIDDWOHULQL�KHU�úH\LQ��]HULQGH�WXWDQ�WLSL�WHPVLO�

HGHUOHU��2QODU�LoLQ�G�Q\DGD�PHQIDDWOHULQGHQ�|QHPOL�ELU�úH\�\RNWXU�

'R÷X�YH�%DWÕ�5RPD�øPSDUDWRUODUÕ�$WWLOk¶\D�EDú�H÷PLú�LNL�LPSDUDWRUGXU�

.DUD�3UHQVHV��LQVDQODUGDQ�NRUNX�\ROX\OD�SDUD�VÕ]GÕUDQ�ELU�LQVDQGÕU��

0DNVLPLQ�YH�9LUMLO��$WWLOk¶\D�VXLNDVW�LoLQ�(GHJRQ¶OD�ELUOLNWH�$WWLOk¶QÕQ�\DQÕQD�

JHOHQ�LNL�5RPD�HOoLVLGLU�

<HúLO�ù|YDO\H��KLPD\HVLQGHNL�LQVDQODUD�KHU�W�UO��]XOP��\DSDQ�ELU�LQVDQGÕU��

E��=DPDQ

$WOÕ�+DQ�URPDQÕQGD��\D]DUÕQ�DQODWPD�]DPDQÕ�����¶W�U��<D]DUÕQ�ROD\ODUÕ�|÷UHQPH�

]DPDQÕ�GD�EX�WDULKH�oRN�\DNÕQGÕU��<D]DU��LON�WDULKL�URPDQÕQÕ�GD�D\QÕ�\ÕO�NDOHPH�DOPÕúWÕU�

5RPDQGD�ROD\ODU�0�6������\ÕOÕQGD�EDúODU�YH�����\ÕOÕQD�NDGDU�GHYDP�HGHU��<D]DU��

HVHULQGH�ED]HQ�ROD\ODUÕQ�QH�NDGDU�]DPDQGD�JHoWL÷LQL�YHULUNHQ�ED]HQ�GH�KLoELU�]DPDQ�

NDYUDPÕ�NXOODQPD]��ROD\ODUÕQ�QH�NDGDU�]DPDQGD�JHUoHNOHúWL÷LQL�NHVWLUHPH\L]��øON�ROD\�

ELULPLQGH�\HU�DODQ�ROD\ODU�GRNX]�J�Q�V�UHU��øNLQFL�ROD\�ELULPLQGHNL�ROD\ODU�2OFD\WR��

$UJRQ�YH�%DODPLU¶LQ�9LPLQ\DN¶WDQ�oÕNÕS�.RQVWDQWLQDSROLV¶H�YDUPDODUÕQD�NDGDU�GHYDP�

HGHU��<D]DU�EX�\ROFXOX÷XQ�WDP�RODUDN�QH�NDGDU�V�UG�÷�Q��YHUPH]��VDGHFH�VDWÕU�

DUDODUÕQGD�D\ODUFD�V�UG�÷�Q��V|\OHU��9LPLQ\DN¶WDQ�D\UÕODFDNODUÕ�J�Q�$ODQJR\D�

%DODPLU¶H�ELU�PHNWXS�YHULU�YH�EX�PHNWXEX�2OFD\WR¶\D�LOHWPHVLQL�V|\OHU��%DODPLU�EX�

PHNWXEX�XQXWXU�YH�.RQVWDQWLQDSROLV¶WH�DNOÕQD�JHOLU��$QODWÕFÕ�EXUDGD�ú|\OH�GHU��³0HNWXS�

D\ODUFD�%DODPLU¶LQ�úDSNDVÕQGD�NDOGÕ÷Õ�LoLQ�\D÷ODQPÕúWÕU�´���2OFD\WR�YH�DUNDGDúODUÕQÕQ�

.RQVWDQWLQDSROLV¶WH�QH�NDGDU�NDOGÕNODUÕ�KDNNÕQGD�EHOOL�ELU�V�UH�YHULOPH]��ho�QF��YH�

G|UG�QF��ROD\�ELULPOHULQGHNL�ROD\ODUÕQ�GD�QH�NDGDU�V�UHGH�PH\GDQD�JHOGL÷LQL�

NHVWLUHPH\L]��5RPDQÕQ�VRQ�ROD\�ELULPLQGH�\D]DU�ROD\ODUÕQ�ELWLú�WDULKL�RODQ�$WWLOk¶QÕQ�

|O�P�\ÕOÕ�RODQ�����\ÕOÕQÕ��YHULU�

F��0HNkQ

$W O Õ �+DQ � URPDQ ÕQGD �JHoHQ �\H U � L V LPOH U L � úXQ O D UG Õ U � �0HV\D � �9 LQ\DN � �

.RQVWDQWLQDSROLV��0HV\D¶GD�5HW\H�.DOHVL��3DQ\RQ¶GD�6LUPLN�úHKUL��

5RPDQGD�ROD\ODU�9PLQ\DN�úHKULQGH�EDúODU��%X�úHKLUGH�PH\GDQD�JHOHQ�ROD\ODU�

ELU�KDQGD�YH�úHKULQ�]LQGDQÕQGD�JHUoHNOHúLU��9LPLQ\DN¶WDQ�VRQUD�2OFD\WR�YH�DUNDGDúODUÕ�

���.2=$12ö/8��V�����
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0DUJXV�3LVNRSRVX¶QXQ�úHKULQH�JLGHU��%X�úHKLUGHNL�ROD\ODU�SLVNRSRVXQ�NDOHVLQGH�

PH\GDQD�JHOLU��

øNLQFL�ROD\�ELULPLQGH�ROD\ODU��.RQVWDQWLQDSROLV¶WH�JHoHU��<D]DU�EXUDGDNL�

PHNkQODUÕ�YHULUNHQ�J�Q�P�]OH�ED÷ODQWÕ�NXUDU�

³0DUPDUD�NÕ\ÕODUÕQGDQ�EX�PH\GDQD��6XOWDQDKPHW�PH\GDQÕ��NDGDU��WDúÕ�JHWLUHELOPHN�LoLQ�

GHPLUGHQ�\RO�\DSWÕN�´��

³0H\GDQ�oRN�E�\�NW���*�QGR÷XVX�WDUDIODUÕQGD��úLPGL��QLYHUVLWH��EXUPDOÕ�ELU�V�WXQ�

�]HULQGH�D\DNWD�ELU�KH\NHO�J|U�Q�\RUGX�´��

%XUDGDQ�GD�DQODúÕODFD÷Õ��]HUH�\D]DU�ELOGL÷L�PHNkQODUÕ�HVHULQGH�NXOODQÕUNHQ�SHN�ID]OD�

JHUoHNWHQ�NRSPD]��)DNDW�úX�DQ�$YUXSD�VÕQÕUODUÕ�LoLQGH�EXOXQDQ�PHNkQODUÕ�NXOODQÕUNHQ�

\DOQÕ]FD�úHKLU�LVLPOHULQH�ED÷OÕ�NDOÕU��ROD\ODUÕQ�JHoWL÷L�PHNkQODUÕ�WDPDPHQ�KD\DO�J�F��LOH�

�UHWLU�

ho�QF��ROD\�ELULPLQGHNL�ROD\ODU��6LUPLN�úHKULQGH�PH\GDQD�JHOLU��

'|UG�QF��ROD\�ELULPLQGHNL�ROD\ODU�<HúLO�0DQDVWÕU¶GD�JHUoHNOHúLU��%XUDGD�

ROD\ODUÕQ�ELU�NÕVPÕ�ELU�N|\GH�ELU�NÕVPÕ�GD�<HúLO�ù|YDO\H¶QLQ�úDWRVXQGD�RUWD\D�oÕNDU�

%HúLQFL�ROD\�ELULPLQGH�ROD\ODU� |QFH�7DSLVH�úHKULQGH�DUGÕQGDQ�GD�$WWLOk¶QÕQ�

EXOXQGX÷X�7XQD�LOH�7LU]D�ÕUPDNODUÕ�DUDVÕQGDNL�3HúWH�úHKULQGH�JHoHU��

5RPDQÕQ�VRQ�ROD\�ELULPLQGHNL�ROD\ODU�LVH�7XQD�QHKUL�NHQDUÕQGDNL�1Lú�úHKULQGH�

PH\GDQD�JHOLU��

,,F��*HUoH÷LPVL�<DSÕ\Õ�*HOLúWLUHQ�8QVXUODU

D��'LO�YH�hVO�S

<D]DU��URPDQÕQGD�VDGH�ELU�GLO�NXOODQÕU��GL÷HU�URPDQODUÕQGD�ROGX÷X�JLEL�(VNL�

7�UNoH�NHOLPHOHUH�\HU�YHULU�YH�EX�NHOLPHOHULQ�DQODPODUÕQÕ�GLSQRWODUOD�RNX\XFX\D�

DoÕNODU��5RPDQGD�JHoHQ�(VNL�7�UNoH�NHOLPHOHU�úXQODUGÕU�

.ÕUJÕ]��$W��]HULQGH�JH]HQ�EDúÕERú�VDYDúoÕODUD�YHULOHQ�LVLP���X÷UXODPDN���VXQJXU�

�$WWLOk¶QÕQ�ED\UD÷ÕQGD�YH�WROJDVÕQGD�UHVPL�EXOXQDQ�E�\�N�NXú���GRQ��HOELVH���\D÷Õ�

�G�úPDQ���DYXO��N|\���ÕVVÕ��HIHQGL��VDKLS���DFXQ��G�Q\D���oDPoDN��FLOkVÕQ��DVNHU���EDo�

�YHUJL���DUSDNoÕ��VLKLUED]��E�\�F����FHQNoL��VDYDúoÕ���\D÷Õ��G�úPDQ���QOHQPHN��DGÕQÕQ�

GX\XOPDVÕ���DONÕú���ÕVVÕ��VDKLS���úDU��úHKLU���VDNÕQFD��PXKDIÕ]��

<D]DU�SHN�ID]OD�ROPDPDNOD�ELUOLNWH�HVHULQGH�GH\LPOHUL�GH�NXOODQÕU��<D]DUÕQ�

NXOODQGÕ÷Õ�GH\LPOHU�úXQODUGÕU�

���.2=$12ö/8��$WOÕ�+DQ�V�����
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³&DQÕQÕ�GL]PDQODU�DOVÕQ��FDQÕ�VÕNÕOPDN��WD]Õ�J|UP�ú�WDYúDQ�JLEL�\ÕOPDN��ERFD�HWPHN��

7DQUÕ�DONÕú�YHUVLQ��GHVWXU�DOPDN��NXUW�NRNXVX�DOPÕú�ND]�\DYUXVX�JLEL�NRUNPDN�´

<D]DU�NLúLOHUL�NRQXúWXUXUNHQ�oR÷X�]DPDQ�ROD\�]DPDQÕQD�J|UH�NRQXúWXUPD\D�

oDOÕúÕUVD�GD�EXQGD�SHN�EDúDUÕOÕ�ROGX÷X�V|\OHQHPH]��.LúLOHU�oR÷X�]DPDQ�DQODWPD�

]DPDQÕQÕQ�NHOLPHOHUL�LOH�NRQXúXU��.DILU��NHOLPHVL�EL]H�øVODPL\HW¶OH�JLUPLú�YH�

NXOODQÕOPÕúWÕU��$PD�HVHUGH�$UJRQ�NDILU�NHOLPHVLQL�NXOODQÕU�

³%LUD]�GDKD�\�U�G�OHU��1|EHWoL�EDúÕQD�JHOHFH÷L�ELOPHGL÷LQGHQ�GLúOHUL�DUDVÕQGD�ÕVOÕN��ELU�

úDUNÕ�WXWWXUPXú��NÕVD�DGÕPODUOD�JLGLS�JHOL\RUGX��$UJRQ�J�OG��

² .DILULQ�NH\ILQH�GL\HFHN�\RN����%DN�úDUNÕ�V|\O�\RU�´��

<D]DU��DQODWPD�]DPDQÕQD�DLW�RODQ�ILQR�NHOLPHVLQL�NXOODQÕU�

³'HPLUGHQ�NHPLN�\DODPD\D�DOÕúPDPÕú�RODQ�EX�ILQRFXNODU�VÕoDQ�\DYUXVX�JLEL�

NDoÕúWÕODU�´��

<D]DU��HVHULQGH�KDON�KLNk\HVL�DQODWÕU�JLEL�GDYUDQÕU��NHQGLQL�JL]OH\HPH]��5RPDQÕQ�

EDúÕQGD�³�<D]ÕPÕ]ÕQ�HQ�]RUOX�NDKUDPDQÕ�RODQ�$UJRQ¶OD� �2OFD\WR�6DODQFÕ¶\Õ �

RNX\XFXODUÕPÕ]D�WDQÕWDOÕP�´���øIDGHVLQL�NXOODQÕU��%X�WLS�LIDGHOHU�\D]DUÕQ�URPDQ�WHNQL÷L�

EDNÕPÕQGDQ�ELU�NXVXUGXU��+DNLP�EDNÕú�DoÕVÕQÕ�NXOODQDQ�\D]DU�EX�WLS�LIDGHOHUL�

NXO ODQPDGDQ� �GR÷UXGDQ� LV WHGL÷LQL �RNX\XFX\D�DQODWDEL O L U � �+DON�KLNk\HVLQGH�

NDUúÕODúDFD÷ÕPÕ]�EX�WLS�LIDGHOHUH�URPDQÕQ�ELUoRN�\HULQGH�UDVWODUÕ]�

³%XQXQOD�EHUDEHU��EHQ�RNX\XFXODUÕPD�ú|\OH�NDUDUODPDGDQ�ELU�\Dú�V|\OH\H\LP��R�GD�

2OFD\WR¶QXQ�\DúÕQÕQ�LNL�PLVOL�RODQ�NÕUNWÕU�´��

³2OFD\WR¶\X�$WWLOk¶\D��6H]DU¶Õ�GD�úDU�VRNDNODUÕQGD�HU�DUDPD\D�JLGHUNHQ�EÕUDNÕS��

PH\KDQH\H�NHQGL�NHQGLOHULQL�NDSD\DQ�$UJRQ�YH�DUNDGDúODUÕQÕQ�\DQÕQD�G|QHOLP�´��

5RPDQÕQGD�KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQDQ�\D]DU��ROD\ODUD�LVWHGL÷L�JLEL�P�GDKDOH�

HGHU��LVWHGL÷L�PHVDMÕ�RNX\XFX\D�]RUODQPDGDQ�YHULU�

³2QODU�ROPDVD�EL]�Do�NDOÕUÕ]��.XUQD]OÕN�YH�ND]DQo�<DKXGLOHULQ��NDYJD�YH�ND]ÕNODQPDN�

GD�7�UNOHULQ�DOÕQ�\D]ÕVÕ���´���<D]DU�EX�V|]OHUL\OH�7�UNOHULQ�����¶GDQ�LWLEDUHQ�JHUL�

oHNLOLúOHULQH��KHU�\|QGHQ�V|P�U�OPHOHULQH��FHSKHGHQ�FHSKH\H�NRúPDODUÕ�VRQXFXQGD�

KLoELU�úH\�HOGH�HGHPHPHOHULQH�WHOPLKWH�EXOXQXU�
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<D]DU��HVHULQ�ELUoRN�\HULQGH�7�UNOHUGHNL�NDUGHúOL÷L�YXUJXODU��%XUDGD��\HQL�\HQL�

PLOOHW�ROPD�ELOLQFLQH�XODúDQ�LQVDQODUD�7�UNOHUGHNL�ELUELULQH�DUND�oÕNPD��GHVWHNOHPH��

NROODPD�|]HOLNOHUL�RNX\XFX\D�YHULOLU�

³øoOHULQGHQ�ELU�LNLVLQLQ�KDNNÕQÕ�\HGLN�GL\H�oDUoDEXN�ELUOHúLS��VW�P�]H�oXOODQGÕODU��%LU�WDQHVL�ELU�

RWXUXúWD�ELU�NX]X\X�WHPL]OHU��ELU�NDSODQOD�G|Y�úHFHN�NDGDU�FHVXU�YH�NXYYHWOLGLUOHU��%L]GH�R�

\�UHN��R�NXYYHW�QHUHGH"�.DUGHúOHUH�NDUúÕ�E|\OH�FDQGDQ�\DUGÕP�QHUHGH"´��

+kNLP�EDNÕú�DoÕVÕQÕ�NXOODQDQ�\D]DU�ED]HQ�ROD\ODUD�P�GDKDOH�HWPHNWHQ�GH�LOHUL\H�

JLGHU�YH�URPDQ�NDKUDPDQÕ�2OFD\WR�YH�DUNDGDúODUÕ�LoLQ�³GRVWODUÕPÕ]´�LIDGHVLQL�NXOODQÕU�

<D]DU�PHUDNÕ�DUWWÕUPDN�LoLQ�ED]HQ�VRUXODU�VRUDU��ROD\ODUÕQ�DNÕúÕQÕ�\DUÕGD�NHVHU�YH�

EDúND�ELU�ROD\D�JHoHU�

³$ODQJR\D�ELU�JH\LN�JLEL�VÕoUDGÕ��$YOXGDNL�5RPDOÕ�|O�OHUH�EDNPD\D�O�]XP�ELOH�

J|UPHGHQ�$ODNXú¶D�DWODGÕ��2OFD\WR�NDGDU�XVWD�ELU�ELQLFLOLNOH�V�UG��JLWWL��$FDED�

\HWLúHELOHFHN�PL\GL"´���

³$UNDGDúODUÕQÕ�EHNOHGL÷L�J�QOHUGH�2OFD\WR¶QXQ�QH�NDGDU�NRUNX�YH��]�QW��LoLQGH�

ROGX÷XQX�VL]�GH�G�ú�QHELO LUVLQL]� �$FDED�\DNDODQPÕúODU�PL\GL"�$FDED�EX�LúL �

EHFHUHPHPLúOHU�PL\GL"�<RNVD�KLoELU�úH\�\DSDPDGÕNODUÕQGDQ�KLoELU�J�Q�oÕNDPD\DFDNODU�

PÕ\GÕ"´���

<D]DU��DQODWÕPÕQÕ�J�oOHQGLUPHN�PDNVDGÕ\OD�EHQ]HWPHOHUGHQ�ID\GDODQÕU�

³7XQo�ELU�WRNPD÷ÕQ�ND÷ÕWWDQ�\DSÕOPÕú�KH\NHOOHUH�oDUSDUDN�\HUH�\ÕNPDVÕ�JLEL�G|UW�5RPDOÕ�

LNL�GDUEHGH�WR]ODUÕQ�LoLQH�\XYDUODQÕS�NDWÕOÕS�NDOGÕODU�´���

³'HYH�GLNHQL�\HPLú�HúHN�\DYUXVX�JLEL�G�ú�Q�\RUODU�´���

<D]DU��URPDQGD�RULMLQDO�LIDGHOHU�NXOODQÕU�

�³<DúDPDN�GHQLOHQ�X\X]�N|SH÷LQ�NX\UX÷XQD�ED÷ODQPÕú�ERú�ELU�oDPoDN�JLEL�E|\OH�

\XYDUODQD�\XYDUODQD�QHUH\H�NDGDU�JLGHFH÷L]��$UJRQ"´���

³²�+HULI�WDWOÕOÕNOD�EL]LP�LoHUL\H�JLUPHPL]L�LVWHPH]�

$UJRQ�RPX]ODUÕQÕ�VLONWL�

²�&DQÕ�LVWHUVH��EL]�GH�ELU�GHPLU�SDUoDVÕ�\DODWÕUÕ]��2�]DPDQ�J|U�S��LúLWHPH\HFH÷L�LoLQ�

LVWHVH�GH�LVWHPHVH�GH�JLUHUL]�´���
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<D]DU��URPDQÕQGD�WDULKv�JHUoHNOL÷H�ED÷OÕ�NDOGÕ÷ÕQÕ�EHOLUPHN�DPDFÕ�LOH�ED]Õ�

\HUOHUGH�YHUGL÷L�ELOJLOHUOH�LOJLOL�GLSQRWODU�YHULU��<D]DU�$WWLOk¶\Õ�ú|\OH�WDVYLU�HGHU�YH�

YHUGL÷L�GLSQRWWD�GD�EX�WDVYLUL�7DULKoL�-RUQDGLV¶WHQ�DOGÕ÷ÕQÕ�EHOLUWLU�

³$WWLOk�NÕVD�J|YGHOL��JHQLú�J|÷�VO���HVPHU�WHQOL��EDúÕ�E�\�N��J|]OHUL�oXNXU��VDoODUÕ�NÕU��

EÕ\ÕNODUÕ�VH\UHNWL��%DVÕN�ER\QX��NRUNXQo�ELU�GXUXPX�YDUGÕ��<LUPL�RWX]�DGÕP�JHULGH�GH�HQ�

|QGH�QDPOÕ�NRPXWDQODU�ROPDN��]HUH�DVNHUOHUL�JHOL\RUGX�´���

����.2=$12ö/8��$WOÕ�+DQ� V���



��

���7h5.�.256$1/$5,

g=(7

$NGHQL]¶GH�\RO�DOÕUNHQ�7�UN�GHQL]FLOHUL�5RGRV�ú|YDO\HOHUL�LOH�NDUúÕODúÕU��

ù|YDO\HOHU��JHPLQLQ�NDSWDQÕ�YH�%DUEDURV�NDUGHúOHULQ�HQ�E�\�÷��RODQ�øO\DV�5HLV¶L�úHKLW�

HGHUOHU��.DUGHúOHULQ�HQ�N�o�÷��RODQ�+Õ]ÕU�5HLV�ú|YDO\HOHUH�HVLU�G�úHU��+Õ]ÕU�5HLV�

5RGRV¶WDQ�NHQGLVL�JLEL�RUDGD�HVLU�EXOXQDQ�$\GÕQ�5HLV¶LQ�\DUGÕPÕ\OD�NDoDU���'HQL]H�

DoÕODQ�+Õ]ÕU��D÷DEH\LQL�|OG�UHQ�YH�NHQGLQL�GH�HVLU�DODQ�5RGRVOX�$PLUDO�%HUJHQJHU¶GHQ�

|F�Q��DOÕU��%X�DUDGD�VDUKRú�RODQ�.HOOH�%HNLU�YH�JHOHFH÷LQ�7XUJXW�5HLV¶L�/HYHQW�7XUJXW�

EX�VHIHUH�NDWÕODPD]��/HYHQW�7XUJXW��$QWDO\D¶GD�ELOH÷LQLQ�J�F��LOH�ELU�JHPL\H�UHLV�ROXU�

+Õ]ÕU�5HLV¶LQ�D÷DEH\L�2UXo�5HLV��FHVDUHWL�YH�DNOÕ�VD\HVLQGH�3DSD¶\D�DLW�LNL�E�\�N�

JHPL\L�HOH�JHoLULU��$QULNR�DGÕQGDNL�ELU�HVLU�7�UNOHUH�VÕ÷ÕQÕU��$QULNR¶QXQ�\DUGÕPÕ�LOH

E�\�N�ELU�KD]LQH�HOGH�HGHUOHU��

øVSDQ\ROODUÕQ�NDWOHWPHN�LVWHGLNOHUL�0�VO�PDQODUÕ��7�UN�NRUVDQODUÕ�$IULND¶\D�

NDoÕUÕUODU��%XQXQ��]HULQH�øVSDQ\ROODU�$IULND¶\D�JHoHU��0�VO�PDQ�%HUEHULOHU��7�UN�

NRUVDQODUÕQGDQ�\DUGÕP�LVWHUOHU��2UXo�YH�+Õ]ÕU�5HLVOHU %HFD\H�.DOHVL¶QL�NXúDWÕUODU��IDNDW�

NDOH\H�K�FXP�HGLOLUNHQ�ELU�WRS�PHUPLVL�2UXo�5HLV¶LQ�NROXQX�NRSDUÕU��NXúDWPD�\DUÕP�

NDOÕU�

3DNVL�$GDVÕ¶QD�HU]DN�LKWL\DFÕ�LoLQ�oÕNDQ�7XUJXW�5HLV¶L�DGD�DKDOLVL�ELU�KLOH�LOH�HVLU�

DOPDN�LVWHU��$QFDN�7XUJXW�5HLV�DNOÕ�YH�J�F��LOH�EX�R\XQX�ER]DU�YH�WHNUDU�GHQL]OHUH�

DoÕOÕU��7XUJXW�LOH�+Õ]ÕU�5HLVOHU�NDUúÕODúÕUODU�YH�9HQHGLN�N|UIH]LQGH�$QGUHD�'RU\D¶\Õ�

VÕNÕúWÕUÕUODU��$QGUHD�'RU\D�YH�ù|YDO\H�/DYDOHW��.RQWHV�'LIRQGL¶QLQ�\DUGÕPÕ\OD�+Õ]ÕU�YH�

7XUJXW�5HLVOHULQ�HOLQGHQ�NXUWXOXU�

2UXo�5HLV��%HFD\H�.DOHVL¶QL�WHNUDU�NXúDWÕU��'Õú�NDOH\L�HOH�JHoLULU�DPD�$UDSODUÕQ�

LKDQHWL�QHGHQL\OH�Lo�NDOH\L�HOH�JHoLUHPH]��NDUDGDQ�ùHUúHO�úHKULQH�oHNLOLU�

�&H]D\LUOLOHU�øVSDQ\ROODUÕQ�EDVNÕVÕQGD�L\LFH�EXQDOÕUODU�YH�2UXo�5HLV¶WHQ�\DUGÕP�

GLOHUOHU��%XQXQ��]HULQH�2UXo�5HLV��&H]D\LU¶H�JLGHU�YH�EXUD\D�VXOWDQ�ROXU��2UXo�5HLV�

EXUDGD�|QFH�NHQGLVLQH�WX]DN�NXUDQ�%HUEHUvOHUL�HWNLVL]�KDOH�JHWLULU��GDKD�VRQUD�GD�

&H]D\LU¶H�VDOGÕUDQ�øVSDQ\ROODUÕ�S�VN�UW�U��7OHPVHQ�.DOHVL¶QL�HOH�JHoLUHQ�2UXo�5HLV�

WX]D÷D�G�ú�U�O�U�YH�NDOH�øVSDQ\ROODU�YH�%HUEHULOHU�WDUDIÕQGDQ�VDUÕOÕU��.DOHGHQ�NXúDWPD\Õ�

\DUÕS�oÕNDQ�2UXo�5HLV�ELU�QHKULQ�NHQDUÕQGD�úHKLW�ROXU�

2UXo�5HLV¶LQ�\HULQL�LOHULGH�%DUEDURV�+D\UHWWLQ�3DúD�DGÕ\OD�DQÕODFDN�RODQ�+Õ]ÕU�

5HLV�DOÕU��øVSDQ\RO�YH�$UDSODUGDQ�ROXúDQ�ELU�RUGX�+Õ]ÕU�5HLV¶LQ�KkNLPL�EXOXQGX÷X�
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&H]D\LU¶H�VDOGÕUÕU��+Õ]ÕU�5HLV�YH�OHYHQWOHUL�øVSDQ\ROODUÕ�YH�$UDSODUÕ�E�\�N�ELU�\HQLOJL\H�

X÷UDWÕS��2UXo�5HLV¶LQ�LQWLNDPÕQÕ�DOÕUODU�

.DQXQv�6XOWDQ�6�OH\PDQ��+Õ]ÕU�5HLV¶L�øVWDQEXO¶D�oD÷ÕUÕU�YH�³.DSWDQ�Õ�'HU\D´�

\DSDU� +Õ] Õ U �5HLV � L ON � VHIHULQL�øWDO\D¶\D�G�]HQOHU��$UGÕQGDQ�$QGUHD�'RU\D¶QÕQ�

NRPXWDVÕQGDNL�+DoOÕ�GRQDQPDVÕQD�NDUúÕ�3UHYH]H¶GH�E�\�N�ELU�]DIHU�ND]DQÕU��7XUJXW�

5HLV�EX�VDYDúWD�oRN�E�\�N�\DUDUOÕOÕNODU�J|VWHULU��

�&HQHYL]OLOHU��7XUJXW�5HLV¶L�JDILO�DYOD\ÕS�HVLU�DOÕUODU��7XUJXW�5HLV�JL]OLFH�+Õ]ÕU�

5HLV¶H�KDEHU�\ROODU��+Õ]ÕU�5HLV�LNL�\�]�SDUoDOÕN�ELU�GRQDQPD�LOH�JHOLU�YH�7XUJXW�5HLV¶L�

NXUWDUÕU�

)UDQVD�.UDOÕ�)UDQVXYD��.DQXQv¶GHQ�ùDUONHQ¶H�NDUúÕ�\DUGÕP�LVWHU��.DQXQv��+Õ]ÕU�

5HLV¶L�J|QGHULU��+Õ]ÕU��)UDQVD�GRQDQPDVÕ�LOH�1Lú�NDOHVLQH�VDOGÕUÕU��IDNDW�)UDQVÕ]ODUÕQ�

G�]HQVL]OL÷L�YH�VDYDúPDN�LVWHPHPHVL�FDQÕQÕ�VÕNDU��øWDO\D�VDKLOOHULQL�\DNDUDN�øVWDQEXO¶D�

G|QHU��%LU�P�GGHW�VRQUD�GD�øVWDQEXO¶GD�KD\DWD�J|]OHULQL�\XPDU��

+Õ]ÕU�5HLV¶LQ�|O�P�QGHQ�VRQUD�GHQL]OHUGH�7�UN�NRUVDQODUÕQÕQ�EDúÕ�7XUJXW�5HLV�

ROXU��0HKGL\H�NDOHVLQL�HOH�JHoLUHQ�7XUJXW�5HLV¶WHQ�NDOH\L�+ÕULVWL\DQODU�E�\�N�ND\ÕSODU�

YHUHUHN�JHUL�DOÕUODU�

&HEUH�NR\XQGD�$QGUHD�'RU\D�NRPXWDVÕQGDNL�+DoOÕ�GRQDQPDVÕ��7XUJXW�5HLV¶L�

DQVÕ]ÕQ�VÕNÕúWÕUÕU��7XUJXW�5HLV��JHPLOHULQL�NDUDGDQ�\�U�W�S�DGDQÕQ�DUNDVÕQGDQ�GHQL]H�

DoÕODUDN��EX�WX]DNWDQ�NXUWXOXU�

.DQXQv��7UDEOXVJDUE¶Õ�HOH�JHoLUPHN�DPDFÕ\OD�ELU�GRQDQPD�KD]ÕUODU� �%X�

GRQDQPDQÕQ�EDúÕQD�7XUJXW�5HLV¶L�YHULU��=RUOX�ELU�P�FDGHOHGHQ�VRQUD�7XUJXW�5HLV�

7UDEOXVJDUE¶Õ�DOÕU��IDNDW�NHQGLVLQH�YDDW�HGLOHQ�EX�\HULQ�EH\OHUEH\OL÷L�EDúND�ELU�G|QPH�

SDúD\D�YHULOLU��

.DQXQv��7XUJXW�5HLV¶LQ�GHYOHWH�RODQ�ID\GDODUÕQÕ�|÷UHQGLNWHQ�VRQUD�RQX�.DSWDQ�Õ�

'HU\D�\DSPDN�YH�RQD�&H]D\LU¶L�YHUPHN�LVWHU��'HYúLUPH�YH]LUOHU�EXQD�HQJHO�ROXU��%XQX�

GX\DQ�7XUJXW�5HLV��GHVWXUVX]�ELU�úHNLOGH�SDGLúDKÕQ�KX]XUXQD�oÕNDU��ROD\ODUÕ�DQODWÕU��

.DQXQv�GH�RQD�&H]D\LU�%H\OHUEH\OL÷LQL�YHULU�

+ÕULVWL\DQODU��7UDEOXVJDUE¶Õ�7�UNOHUGHQ�DOPDN�DPDFÕ\OD�ELU�GRQDQPD�NXUDUODU��

$QFDN�GRQDQPDQÕQ�ELU�NÕVPÕ�\ROGD�KHODN�ROXU��*HUL�NDODQODU�GD�7UDEOXVJDUE¶D�YDUÕQFD�

7XUJXW�5HLV¶WHQ�NRUNXVXQD�&HEUH�DGDVÕQD�NDoÕS��EXUDGD�VD÷ODP�ELU�NDOH�\DSDUODU��%X�

GRQDQPD\Õ�KDEHU�DODQ�7�UNOHU�0DOWD¶\D�DQL�ELU�EDVNÕQ�\DSDUDN�&HEUH�DGDVÕQD�\|QHOLUOHU��
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DGD\Õ�NXúDWÕUODU��+DoOÕ�GRQDQPDVÕQÕ�\RN�HWWLNWHQ�VRQUD�NDOH\H�K�FXP�HGHUOHU��7XUJXW�

5HLV��EXUDGD�oRN�E�\�N�ELU�]DIHU�ND]DQÕS�NDOH\L�HOH�JHoLULU�

&HEUH�=DIHUL¶QGHQ�VRQUD�7XUJXW�5HLV��0DOWD�$GDVÕ¶QGDNL�ELU�NDOH\L�]RUOX�ELU

NXúDWPD�VRQXQGD�IHWKHGHU��DQFDN�NDOH\H�JLUHUNHQ�úHKLW�ROXU�
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,��',ù�<$3,

D��%LEOL\RJUDILN�.�Q\H�

7�UN�.RUVDQODUÕ��$EGXOODK�=L\D�.R]DQR÷OX¶QXQ��o�QF��WDULKv�URPDQÕGÕU��

5RPDQÕQ�LON�EDVNÕVÕ������\ÕOÕQGD�\DSÕOPÕúWÕU��'DKD�VRQUD��o�EDVNÕ�\DSDQ�URPDQÕQ�VRQ�

EDVNÕVÕ�(NLP�����¶WH�%LOJH�.�OW�U�6DQDW�WDUDIÕQGDQ�JHUoHNOHúWLULOPLúWLU��øQFHOHGL÷LPL]�

PHWLQ�EX�VRQ�EDVNÕ\D�DLWWLU�

E��.RQX

7�UN�.RUVDQODUÕ��$EGXOODK�=L\D�.R]DQR÷OX¶QXQ�.Õ]ÕO�7X÷¶X�WDNLS�HGHQ��o�QF�

WDULKv�URPDQÕGÕU��.LWDEÕQ�|QV|]�QGH�\D]DU�HVHULQ�NRQXVXQX ú|\OH�DoÕNODU��

³øQJLOL]OHULQ�GDKD�RUWDGD�DGÕ�ELOH�JHoPH\HQ�ELU�WDULKWH�øVSDQ\RO��3RUWHNL]��øWDO\DQ�JLEL�]DPDQÕQ�

GHQL]�NXUWODUÕQÕ�|QOHULQH�NDWÕS�$NGHQL]¶GHQ�NRYDQ��0XVVROLQL¶QLQ�³%L]LP�'HQL]´�K�O\DVÕQÕ�

7�UNOHU�DGÕQD�JHUoHNOHúWLUHQ�$QDGROX¶QXQ�$NGHQL]¶H�VDOGÕ÷Õ�7�UN�NRUVDQODUÕQÕQ�GHVWDQÕGÕU�´�

<D]DU��URPDQÕQGD�%DUEDURV�.DUGHúOHULQ�YH�7XUJXW�5HLV¶LQ�KD\DWÕQÕ�GHVWDQVÕ�ELU�

úHNLOGH�DQODWPÕúWÕU���

5RPDQ��NRQXVXQX�7�UN�GHQL]FLOLN�WDULKLQGHQ�DOPDNWDGÕU��%XQGD�%DKUL\H�

0HNWHEL�+RFDODUÕQÕQ��DUúLYOHULQL�$EGXOODK�=L\D¶\D�DoPDODUÕQÕQ�HWNLVL� GH �E�\�NW�U��

5RPDQGD��NRUNXVX]�GHQL]�OHYHQWOHUL�2UXo�5HLV��+Õ]ÕU�5HLV�YH�7XUJXW�5HLV¶LQ�KD\DWODUÕ��

�o�E|O�PH�D\UÕODUDN�DQODWÕOPÕúWÕU�

<D]DU��URPDQÕQGD�7�UNOHUOH�+ÕULVWL\DQODUÕQ�GHQL]OHUGHNL�P�FDGHOHVLQL�YHULUNHQ�

ELU�\DQGDQ�GD�2VPDQOÕ�GHYOHWLQGHNL�ER]XOPD\Õ�J|]OHU�|Q�QH�VHUHU��2VPDQOÕ�6DUD\Õ¶QGD�

G|QPH�GHYúLUPH�WDNÕPÕ�KHU�úH\H�KDNLP�ROPXú��7�UNOHU�VDUD\GDQ�L\LFH�GÕúODQPÕúWÕU��

F��2OD\ODU�gUJ�V�

7�UN�.RUVDQODUÕ�URPDQÕ�GRNX]�ROD\�ELULPLQGHQ�ROXúXU�

���5RPDQÕQ�LON�ROD\�ELULPL��2UXo�5HLV¶LQ�5RGRV�ù|YDO\HOHUL�LOH�RODQ�VDYDúÕ�LOH�

EDúODU��+Õ]ÕU�5HLV¶LQ�ú|YDO\HOHUGHQ�LQWLNDPÕQÕ�DOPDVÕ�LOH�VRQD�HUHU��

� 2UXo�5HLV¶LQ�5RGRV�ù|YDO\HOHUL�LOH�RODQ�VDYDúÕ

��+Õ]ÕU�5HLV¶LQ�5RGRV�ù|YDO\HOHULQLQ�HOLQGHQ�NXUWXOPDVÕ

��+Õ]ÕU�5HLV¶LQ�5RGRV�ù|YDO\HOHULQGHQ�LQWLNDPÕQÕ�DOPDVÕ

���øNLQFL�ROD\�ELULPLQGH�VDGHFH�ELU�ROD\�JHUoHNOHúLU��+Õ]ÕU�5HLV¶LQ�VHIHULQH�

NDWÕODPD\DQ�7XUJXW��ELOH÷LQLQ�J�F��LOH�ELU�JHPL\H�UHLV�ROXU�



��

���ho�QF��ROD\�ELULPL��2UXo�5HLV¶LQ�3DSD¶\D�DLW�LNL�E�\�N�NDO\RQX����HOH�

JHoLUPHVL�LOH�EDúODU��$QULNR��6DOLK�YH�$\GÕQ�5HLVOHULQ�E�\�N�ELU�KD]LQH\L�HOH�JHoLUPHVL�

LOH�VRQ�EXOXU�

��2UXo�5HLV¶LQ�3DSD¶\D�DLW�LNL�JHPL\L�HOH�JHoLUPHVL�

��6DOLK�5HLV��$\GÕQ�5HLV�YH�$QULNR¶QXQ�øWDO\D¶\D�JL WPHVL �YH� �ELU �G�N�Q�

KD]LQHVLQL�HOH�JHoLUPHOHUL�

���'|UG�QF��ROD\�ELULPL��2UXo�YH�+Õ]ÕU�5HLVOHULQ�%HFD\H�.DOHVL¶QL�NXúDWPDVÕ�LOH�

EDúODU��2UXo�5HLV¶LQ�NROXQXQ�NRSPDVÕ��]HULQH�NXúDWPDQÕQ�NDOGÕUÕOPDVÕ�LOH�VRQ�EXOXU�

��2UXo�YH�+Õ]ÕU�5HLVOHULQ�%HFD\H�.DOHVL¶QL�NXúDWPDVÕ�

��2UXo�5HLV¶LQ�NROXQXQ�NRSPDVÕ�YH�NXúDWPDQÕQ�NDOGÕUÕOPDVÕ�

���%HúLQFL�ROD\�ELULPLQGH��WHN�ELU�ROD\GDQ�ROXúXU�

��7XUJXW�5HLV¶LQ�WX]D÷D�G�ú�U�OPHVL�YH�EX�WX]DNWDQ�NXUWXOPDVÕ�

���$OWÕQFÕ�ROD\�ELULPL��2UXo�5HLV¶LQ�%HFD\H�.DOHVL¶QL�NXúDWPDVÕ�LOH�EDúODU��úHKLW�

ROPDVÕ�LOH�VRQ�EXOXU�

��2UXo�5HLV¶LQ�%HFD\H�.DOHVLQL�NXúDWPDVÕ�YH�ùHUúHO¶H�oHNLOPHVL�

��2UXo�5HLV¶LQ�&H]D\LU�6XOWDQÕ�ROPDVÕ�

��6DOLK�5HLV�LOH�$QULNR¶QXQ�2UXo�5HLV¶H�\DSÕODFDN�VXLNDVWÕ�HQJHOOHPHVL�

��øVSDQ\ROODU�LOH�%HUEHUvOHULQ��2UXo�5HLV¶H�VDOGÕUPDVÕ�

��+Õ]ÕU�YH�7XUJXW�5HLVOHULQ��$QGUHD�'RU\D¶\Õ�VÕNÕúWÕUPDVÕ�

��2UXo�5HLV¶LQ�úHKLW�ROPDVÕ�

���<HGLQFL�ROD\�ELULPL��+Õ]ÕU�5HLV¶LQ�D÷DEH\L�2UXo�5HLV¶LQ�\HULQH�JHoPHVL�LOH�

EDúODU��7XUJXW�YH�6DOLK�5HLVOHULQ�'�úHV�'LIRQGL¶\L�NDoÕUPD�WHúHEE�VOHUL�LOH�VRQD�HUHU�

��+Õ]ÕU�5HLV¶LQ�øVSDQ\ROODUOD�YH�$UDSODUOD�P�FDGHOHVL

��$\GÕQ�YH�6DOLK�5HLVOHULQ��2UXo�5HLV¶LQ�LQWLNDPÕQÕ�DOPDVÕ

��$GDNDOH¶QLQ�DOÕQÕúÕ

��'�úHV�'LIRQGL¶\L�NDoÕUPD�WHúHEE�V�

���6HNL]LQFL�ROD\�ELULPL��+Õ]ÕU�5HLV¶LQ�.DSWDQ�Õ�'HU\D�ROPDVÕ�LOH�EDúODU��KD\DWD�

J|]OHULQL�\XPPDVÕ�LOH�VRQD�HUHU�

��+Õ]ÕU�5HLV¶LQ�øVWDQEXO¶D�JLWPHVL�YH�NDSWDQ�Õ�GHU\D�ROPDVÕ

��+Õ]ÕU�5HLV¶LQ�øWDO\D��]HULQH�VHIHUH�oÕNPDVÕ

��+Õ]ÕU�5HLV¶LQ�+DoOÕ�GRQDQPDVÕQD�NDUúÕ�3UHYH]H¶GH�E�\�N�ELU�]DIHU�ND]DQPDVÕ

����.DO\RQ��<HONHQOH�YH�N�UHNOH�\RO�DODQ�VDYDú�JHPLOHULQLQ�HQ�E�\�÷��
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��7XUJXW�5HLV¶LQ�HVLU�G�úPHVL�YH�+Õ]ÕU�5HLV¶LQ�RQX�NXUWDUPDVÕ

��+Õ]ÕU�5HLV¶LQ�|O�P�

���'RNX]XQFX�ROD\�ELULPL��|OHQ�+Õ]ÕU�5HLV¶LQ�\HULQH�7XUJXW�5HLV¶LQ�JHoPHVL�LOH�

EDúODU��0DOWD¶GD�ELU�NDOH\L�DOÕS�úHKLW�ROPDVÕ�LOH�VRQ�EXOXU��

��7XUJXW�5HLV¶LQ�0HKGL\H�NDOHVLQL�HOH�JHoLUPHVL��+ÕULVWL\DQODUÕQ�NDOH\L�JHUL�

DOPDVÕ

��7XUJXW�5HLV¶LQ�&HEUH�NR\XQGD�VÕNÕúWÕUÕOPDVÕ�YH�NXUWXOPDVÕ

��7XUJXW�5HLV¶LQ�7UDEOXVJDUS¶Õ�HOH�JHoLUPHVL

��.DQXQv¶QLQ�&H]D\LU¶L�7XUJXW�5HLV¶H�YHUPHVL

��7XUJXW�5HLV¶LQ�7UDEOXVJDUS¶Õ�JHUL�DOPDN�LoLQ�ROXúWXUXODQ�+DoOÕ�GRQDQPDVÕQÕ�

\RN�HWPHVL

��7XUJXW�5HLV¶LQ�0DOWD¶\Õ�DOPDVÕ�YH�úHKLW�ROPDVÕ

G��7HPD

5RPDQÕQ�|QV|]�QGH�\D]DU�NLWDEÕQ�\D]ÕOÕú�DPDFÕ�LOH�LOJLOL�RODUDN�úXQODUÕ�V|\OHU�

³7�UN�NRUVDQODUÕQÕ�\HWLúWLUHQ�$QDGROX¶GDQ�\HQLGHQ�RQODUD�Hú�ROPDVD�ELOH�RQODUD�\DNÕQ�

GH÷HUGH�\HQL�NDKUDPDQODUÕQ�\HWLúPHVL�LoLQ�7�UN�oRFXNODUÕQÕQ�\�UHNOHULQGH�XIDN�ELU�

NÕYÕOFÕP�ROVXQ�X\DQGÕUDELOLUVHP�EHQLP�LoLQ�HQ�E�\�N�ND]DQo�RODFDNWÕU�´���

<D]DUÕQ��\XNDUÕGDNL�V|\OHGLNOHULQGHQ�GH�DQODúÕODFD÷Õ��]HUH�R��WDULKWHQ�ELU�NHVLW�

VXQDUDN�RNX\XFXODUÕQD�DWDODUÕQÕQ�NDKUDPDQOÕNODUÕQÕ�DQODWÕU��$WDODUÕQÕQ�����\�]\ÕOGD�

$YUXSD¶\Õ�QDVÕO�WLWUHWWLNOHULQL�J|VWHULU��%�W�Q�$YUXSD¶QÕQ�ELUOHúPHVLQH�UD÷PHQ�7�UNOHULQ�

RQODUÕ�QDVÕO�KH]LPHWH�X÷UDWWÕNODUÕQÕ�J|]OHU�|Q�QH�VHUHU��<D]DU��úDQOÕ�PD]LPL]L�

JHQoOHULPL]LQ�|÷UHQPHVLQL�YH�EXQGDQ�J�o�DODUDN�oDOÕúPDVÕQÕ�DPDoODPDNWDGÕU��%XQX�

YHULUNHQ�GH��WDULKLQ�J|UG�÷��HQ�E�\�N�GHQL]FLOHUGHQ�RODQ�YH�ROD÷DQ�VW��EDúDUÕODU�

J|VWHUHQ�+Õ]ÕU�5HLV��%DUEDURV�+D\UHWWLQ�3DúD��YH�RQXQ�\HWLúWLUGL÷L�7XUJXW�5HLV¶L�LGRO�

RODUDN�NXOODQÕU� �7XUJXW �5HLV � �URPDQÕQ�VRQODUÕQD�GR÷UX�\D]DU�WDUDIÕQGDQ�ú|\OH�

NRQXúWXUXOXU�

³%DQD�EDN��8OXo��EDQD�EDN��+HU�ELU�X]YXP�SDUoD�SDUoD�ROXS�GD�|OVHP��VHQGHQ�YH�VL]GHQ�FHVHGLP�

QH�NDGDU�X]DN�YH�EHOLUVL]�ELU�\HUGH�ROVD��H÷HU�ELU�J�Q�J|]�PGH�úLPGL�EHQLP�|Q�PGH�ELU�ÕVODN�

N|SHN�JLEL�WLWUH\HUHN�NDoDFDN�GHOLN�DUD\DQ�EX�NDILUOHUH�\HQLOGL÷LQL]L��KHOH�|QOHULQGHQ�NDoWÕ÷ÕQÕ]Õ��

RQODUGDQ�DúD÷Õ�ELU�GHUHFH\H�G�úW�÷�Q�]��KLVVHGHUVHP��]HYNLQH��VHIDVÕQD��QHIVLQH�NDUúÕ�+Õ]ÕU¶ÕQ��

2UXo¶XQ��EHQLP�EÕUDNWÕ÷ÕP�QDP��ú|KUHW�YH�úDQÕ�IHGD�HGHFHN�RODQ�KDOHIOHULPH�ODQHW�RNX\DFD÷ÕP�

6RQUD��NDOÕQ�SD]ÕOÕ�NROXQX�EDWÕ\D�GR÷UX�VDOOD\DUDN�KD\NÕUGÕ�

����$EGXOODK�=L\D�.2=$12ö/8��7�UN�.RUVDQODUÕ��%LOJH�.�OW�U�6DQDW��(NLP�������øVWDQEXO��V���
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²�%HQ��RUD\D�JLGL\RUXP��%X�RQODUOD�EHONL�GH�VRQ�X÷UDúÕPGÕU��%L]�NDQÕPÕ]ÕQ�VRQ�GDPODVÕQÕ�ELOH�

EX�\ROGD��JD]DQÕQ��úDQ�YH�úHUHILQ��JD\HQLQ�EX�VRQVX]�\ROXQGD�DNÕWDFD÷Õ]��7HN��7�UN�GHQL]OHUL�

7�UNOHULQ�ROVXQ�GL\H�EX�\ROD�FDQ�NR\GXN�´���

0XVWDID�.HPDO�$WDW�UN¶�Q�|QGHUOL÷LQGH�7�UN�0LOOHWL�E�W�Q�G�Q\D\D�NDID�WXWDUDN�

ELU�PLOOv�P�FDGHOH�YHULOPHVL�VRQXFXQGD�\HQL�ELU�7�UN�'HYOHWL�NXUPXúWXU��(VHULQ�

WHPDODUÕ�EX�G|QHPOH� o R N � \DNÕQGDQ�LOJLOLGLU��$YUXSDOÕODUÕQ�KDVWD�DGDP�RODUDN�

DGODQGÕUGÕNODUÕ�YH�|O�P�Q��EHNOHGLNOHUL��\RN�HWPHN�LoLQ�IÕUVDW�NROODGÕNODUÕ�ELU�PLOOHW�

\HQLGHQ�GLULOPLúWLU��<D]DU��EX�PLOOHWLQ�IHUWOHULQH��DWDODUÕQÕQ�NDKUDPDQOÕNODUÕQÕ�VXQDUDN�

RQODUÕQ�NHQGLOHULQH�J�YHQPHOHULQL�YH�$YUXSDOÕODU�NDUúÕVÕQGDNL�DúD÷ÕOÕN�GX\JXVXQGDQ�

NXUWXOPDODUÕQÕ�VD÷ODPD\D�oDOÕúÕU��

<D]DU��URPDQÕQGD�WDULKWH�\DSÕODQ�KDWDODUÕ�GD�RNX\XFX\D�YHULU��2VPDQOÕ�GHYOHW�

\DSÕVÕQGDNL�ER]XOPD\Õ�J|]OHU�|Q�QH�VHUHU�

³7XUJXW�5HLV��EXQX�GX\DU�GX\PD]�LúL�|\OH�L÷UHQo��|\OH�ED\D÷Õ�EXOGX�NL��EX�NRQX\X�NRQXúPD\Õ�

ELOH�]�O�VD\GÕ��+LoELU�KDUHNHWWH�EXOXQPDGÕ��6|]�QH�VDGÕN�ROPDVÕ�OD]ÕP�JHOHQ��IDNDW�VDUD\ÕQ�

G|QPH�N|OHOHUL�V|]�\OH�R÷OXQX�ELOH�|OG�UWHQ�3DGLúDK¶ÕQ�QDVÕO�ELU�LQVDQ�ROGX÷XQX��NXOODUÕQÕQ�QH�

GHUHFH�DKODN�G�úN�Q��YH�NHQGL�QHILVOHUL�LoLQ�PHPOHNHWL�NXUEDQ�HGHQ�NLPVHOHU�ROGX÷XQX�J|UP�ú�

EXOXQX\RUGX��2��D\QÕ�SROLWLND�R\XQXQX�R\QD\DFDN�ELU�\DUDGÕOÕúWD�GH÷LOGL��%X�PHPOHNHW�5XP��

5XV��<DKXGL��(UPHQL�DQDGDQ�GR÷DQ��EXQGDQ�VRQUDNL�\DUÕ�7�UN�SDGLúDKODU�YH�G|QPHOHU�HOLQGH�

EDWDFDNWÕ�´����

,,��ød�<$3,

,,�D��*HUoH÷LPVL�<DSÕ\Õ�+D]ÕUOD\DQ�8QVXUODU

D��%DNÕú�$oÕVÕ

7�UN�.RUVDQODUÕ�URPDQÕQGD��DQODWÕFÕ�KHU�úH\H�KkNLPGLU��$QODWÕFÕ��NLúLOHUH�DLW�KHU�

úH\L�ELOLU�

³+Õ]ÕU��%DUEDURV�.DUGHúOHU�DGÕ\OD�GHQL]OHUGH�QDP�YHUHQ�(FHRYDOÕ�ELU�VLSDKLQLQ�G|UW�

R÷OXQXQ�HQ�N�o�÷��LGL��(Q�E�\�÷��2UXo�QDPOÕ�ELU�NRUVDQGÕ��øVKDN�0LGLOOL�DGDVÕQGD�

RWXUX\RUGX�´����

$QODWÕFÕ��JHoPLúWH�PH\GDQD�JHOPLú�RODQ�ROD\ODUÕ�ELOLU�

³.DOHQLQ�\ÕNÕODQ�GXYDUODUÕQÕ�WDPLU�HGHFHNOHUGL��%X�GXYDUODUÕ�2VPDQOÕ�3DGLúDKÕ�)DWLK�

6XOWDQ�0HKPHW¶LQ������\ÕOÕQGD�DGD\Õ�VDUDQ�RUGXVX�\ÕNPÕúWÕ��ùLPGL�5RGRVOXODU�\ÕNÕODQ�

GXYDUODUÕ�7�UN�WXWVDNODUÕQD�RQDUWDFDNODUGÕ�´����
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$QODWÕFÕ��GDKD�URPDQÕQ�EDúÕQGD�LOHUOH\HQ�E|O�POHUGH�QHOHU�RODFD÷ÕQÕ�RNX\XFX\D�

DoÕNODU�

³6LSDKL]kGH�<DNXS�%H\¶LQ�R÷OX��|QFH�NDKUDPDQFD�G|Y�ú�S�NDKUDPDQFD�|OHQ�øO\DV�5HLV¶LQ��

X]DNODUGD��WD�X]DN�VXODUGD�GR÷X\D��EDWÕ\D�QDP�VDODQ�7�UN�NRUVDQODUÕQÕQ�UHLVL�%DED�2UXo¶XQ�

NDUGHúL�+Õ]ÕU��FLYD�JLEL�GHOLNDQOÕ��NDKSH�5RGRV�ú|YDO\HOHULQH�HVLU�G�úP�úW���)DNDW�EX�FLQD\HWLQ��

EX�WXWXNOXOX÷XQ�GL\HWLQL�RQODUD�LOHULGH�³+Õ]ÕU�5HLV´�\DKXW�³*UDQG�6HQ\|U´�Q�.DSWDQ�3DúDVÕ�

%DUEDURV�+D\UHGGLQ´�DGÕ�DOWÕQGD�$YUXSD¶QÕQ�E�W�Q�$NGHQL]�NÕ\ÕODUÕQÕ�EDúWDQ�EDúD�\DNDUDN�

IDL]L\OH�|GHWHFHN��ELU�GDKD�KLoELU�NDYJDGD�úHKLW�RODQODUD�DFÕ\DUDN��NHQGLQGHQ�JHoLS�G�úPDQODUÕQD�

DPDQ�YHUPH\HFHNWL�´����

$QODWÕFÕ��URPDQGD�PH\GDQD�JHOHQ�ROD\ODUÕQ�E�W�Q�D\UÕQWÕODUÕQÕ��JL]OL�\|QOHULQL�

ELOLU��+Õ]ÕU�5HLV��D÷DEH\L�2UXo�5HLV¶L�|OG�UHQ�YH�NHQGLVLQL�GH�HVLU�DODQ�5RGRVOX�$PLUDO�

%HUJHQJHU¶L�HVLU�DOÕU�YH�DVÕOPDVÕQÕ�HPUHGHU��)DNDW�DPLUDOLQ�\DOYDUPDODUÕQD�GD\DQDPD]�

YH�RQXQ�GHQL]H�DWÕOPDVÕQÕ��\�]HELOLUVH�NXUWXODELOHFH÷LQL�V|\OHU��6LQDQ�5HLV��DPLUDOL�

GHQL]H�DWDUNHQ�NLPVH�J|UPHGHQ�KDQoHULQL�VÕUWÕQD�VDSODU�

´6LQDQ�5HLV��DPLUDOL�NROODUÕ�DUDVÕQGD�GHQL]H�DWDUNHQ�DYFXQXQ�LoLQGH�VDNODGÕ÷Õ�KDQoHULQL�

5RGRVOXQXQ�N�UH÷L�DUDVÕQD�VDSODPÕúWÕ��<RNVXO�DPLUDO�GH�oD÷OÕ÷Õ�RQXQ�LoLQ�EDVPÕúWÕ�´���

$QODWÕFÕ��WDULKWH�PH\GDQD�JHOPLú�ROD\ODUÕ�ELOLU�

³+Õ]ÕU�5HLV¶LQ�RQ�VHNL]�RWXUDNOÕ�ELU�WHNQH\OH�GHQL]H�DoÕOGÕ÷Õ�J�QGHQ�EHUL�VHNL]�\ÕO�JHoPLúWL��%X�

JHoHQ�J�QOHU�LoLQGH�LNL�NDUGHú�+Õ]ÕU�LOH�D÷DVÕ�2UXo�ELUOHúPLúOHU��%DUEDURV�.DUGHúOHU�QDPÕ�DOWÕQGD�

GR÷XGDQ�EDWÕ\D�NDGDU�RODQ�\HUOHUL�HOGH�HWPHN�LoLQ�X÷UDúPÕúODUGÕ��7XQXV�VXOWDQÕ\OH�ELU�DQODúPD�

\DSPÕúODUGÕ��%X�DQODúPD\D�J|UH��E�W�Q�7XQXV�OLPDQODUÕ�NHQGLOHULOHULQH�DoÕN�EXOXQGXUXODFDN��

)UHQNOHULQ�³*XOHWD´�GHGLNOHUL�+DONHOYDDG�NÕOHVL�NHQGLOHULQH�VÕ÷ÕQDN�RODUDN�YHULOHFHN��EXQD�

NDUúÕOÕN��2UXo�LOH�+Õ]ÕU¶ÕQ�ND]DQGÕNODUÕ�JDQLPHWOHULQ�EHúWH�ELUL�7XQXV�KDNLPLQH�DLW�RODFDNWÕ��2�

GHYLUGH�KHU�GHYOHW�NRUVDQODUÕQÕ�NRUXU��EXQD�NDUúÕOÕN�ND]DQoODUÕQGDQ�\�]GH��]HULQGHQ�ELU�KLVVH�

DOÕUGÕ��<DYX]�6XOWDQ�6HOLP�+Õ]ÕU¶Õ�NDUGHúL�.RUNXW¶XQ�DGDPÕ�VDQDUDN��\DUGÕP�HWPL\RUGX�´���

$QODWÕFÕ��JHOHFHNWH�RODFDN�RODQ�ROD\ODUÕ�ELOLU�

³2GDGD�EXOXQDQ�\HUOL�%HUEHULOHU��úH\KOHULQLQ�DUNDVÕQGDQ�WHNHU�WHNHU�GÕúDUÕ\D�oÕNWÕODU��2UXo�5HLV��

6DOLK�YH�$QULNR�NDUúÕ�NDUúÕ\D�NDOGÕODU��5HLV¶LQ�DUNDVÕQGDQ��DOWÕQ�VÕUPD�LúOHPHOL��NÕ]ÕO�ELU�FHSNHQ��

RQXQ��VW�QGH�GH�ELU �NDSODQ�JRFX÷X�YDUGÕ��%HOLQGHNL�NDPDODU��WDEDQFDODU�DOWÕQ�YH�\DNXW�

LúOHPHOL\GL��%LU�N|úHGH�ELU�UHVVDP�\HUOHúPLú��5HLV¶LQ�EX�NÕOÕNWD�UHVPLQL�\DSPD\D�oDOÕúÕ\RUGX��

<RNVXO�UHVVDP�EX�WDEORQXQ�����\ÕO�VRQUD�3DULV¶WH�/XYU�0�]HVL¶QLQ�úHUHI�VDORQXQX�V�VOH\HFH÷LQL�

DNOÕQD�ELOH�JHWLUPL\RUGX�´���

$QODWÕFÕ��ROD\ODUÕQ�E�W�Q�D\UÕQWÕODUÕQÕ�ELOLU�
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³$PLUDO�*RQGROPL\HUR��KHPHQ�JHUL�G|QG���%DUEDURV��E�W�Q�WRSODUÕQÕ�'RU\D¶QÕQ�GRQDQPDVÕQD�

NDUúÕ�DWHúOH\LS�øVSDQ\ROODUÕQ�ELULQFL�VDYDú�KDWWÕQÕ�GDUPDGD÷ÕQ�HWPH\L�EDúDUGÕ��<DOQÕ]�EX�WRS�DWÕúÕ�

ELOH�7�UNOHULQ�QLoLQ�NHQGLOHULQGHQ��VW�Q�NXYYHWOHUL�\HQGL÷LQL��NRUVDQÕQ�QLoLQ�NHQGLVLQH�

J�YHQGL÷LQL�$ODL\H�EH\L�YH�SDGLúDK�DVNHULQH�DQODWPÕúWÕ��7�UN�NRUVDQODUÕQÕQ�WRSODUÕ�GDKD�X]XQ�

PHQ]LOOL�YH�GDKL�oDEXNWX��7�UN�WRSoXODUÕ��\ÕOODU�ER\X��\�]OHUFH�X÷UDúWD�SLúPLú�HUOHU�GL��'�úPDQ�

DWÕ\RU��GHQL]H�G�ú�\RU��7�UNOHU�DWÕ\RU��KHGHIL�\ÕNÕ\RUODUGÕ��$UWÕN�øQJLOL]OHU�GHQL]OHUH�oÕNÕQFD\D�

NDGDU�øVSDQ\RO�YH�øWDO\DQ�GRQDQPDVÕ�$NGHQL]¶GH��.Õ]ÕOGHQL]¶GH��+LQW�GHQL]LQGH�7�UNOHUH�

\HQLOPH\H�PDKNXPGX�´���

E��$QODWÕP�WHNQL÷L

E���9DND�7LSL�YH�7HUWLEL

(VHULQ�YDNDVÕ���o�YDND�]LQFLULQGHQ�PH\GDQD�JHOPHNWHGLU��%X�QHGHQOH�HVHULQ�YDND�

WLSL��LNL�YH\D�GDKD�ID]OD�YDND�]LQFLULQGHQ�PH\GDQD�JHOHQ�LNLQFL�WLS�YDNDGÕU��2OD\ODU�2UXo�

5HLV��+Õ]ÕU�5HLV�YH�7XUJXW�5HLV�HWUDIÕQGD�JHOLúLU��*HOLúHQ�EX�ROD\ODU�ED]Õ�QRNWDODUGD�

NHVLúPHNWHGLU��2UXo�5HLV¶LQ�PHUNH]v�úDKÕV�ROGX÷X�ROD\�ELULPLQGH��7XUJXW �5HLV�

OHYHQWOLNWHQ�UHLVOL÷H�\�NVHOLU��+Õ]ÕU�5HLV�LVH�5RGRV�ú|YDO\HOHULQH�HVLU�G�úHU��VRQUD�

NXUWXOXS�ú|YDO\HOHUGHQ�LQWLNDPÕQÕ�DOÕU��2UXo�5HLV¶LQ�úHKLW�ROPDVÕ\OD�7�UN�.RUVDQODUÕ¶QÕQ�

EDúÕQD�+Õ]ÕU�5HLV�JHoHU��+Õ]ÕU�5HLV¶LQ�HWUDIÕQGD�ROD\ODU�JHOLúLUNHQ�7XUJXW�5HLV��3UHYH]H�

'HQL]�6DYDúÕ¶QGD��oRN�E�\�N�\DUDUOÕOÕNODU�J|VWHULU��'DKD�VRQUD�HVLU�G�úHQ�7XUJXW�5HLV¶L�

+Õ]ÕU�5HLV�NXUWDUÕU��+Õ]ÕU�5HLV¶LQ�|O�P�QGHQ�VRQUD�7�UN�.RUVDQODUÕ¶QÕQ�EDúÕQD�7XUJXW�

5HLV�JHoHU��ROD\ODU�7XUJXW�5HLV¶LQ�HWUDIÕQGD�JHOLúLU����

%LULQFL�YDND�]LQFLULQGH��ROD\ODUÕQ�PHUNH]LQGH�2UXo�5HLV�YDUGÕU��%LULQFL�

ROD\�ELULPLQGH��2UXo�YH�+Õ]ÕU�5HLVOHULQ�5RGRV�ù|YDO\HOHUL�LOH�RODQ�P�FDGHOHOHUL�

DQODWÕOÕU��øNLQFL�ROD\�ELULPLQGH��7XUJXW�5HLV¶LQ�OHYHWOLNWHQ UHLVOL÷H�\�NVHOPHVL�YHULOLU��

ho�QF��ROD\�ELULPLQGH��6DOLK�5HLV��$\GÕQ�5HLV�YH�$QULNR�ELU�øWDO\DQ�'�N�¶Q�Q�

KD]LQHVLQL�HOH�JHoLULU��'|UG�QF��ROD\�ELULPLQGH��2UXo �5H L V ¶ LQ �%HFD\H�.DOHVLQL�

NXúDWPDVÕ�DQODWÕOÕU��%HúLQFL�ROD\�ELULPLQGH��7XUJXW�5HLV�+ÕULVWL\DQODU�WDUDIÕQGDQ�WX]D÷D�

G�ú�U�O�U��IDNDW�EX�WX]DN�ELU�LúH�\DUDPD]��NXUWXOXU��$OWÕQFÕ�ROD\�ELULPLQGH��2UXo�5HLV¶LQ�

&H]D\LU�6XOWDQÕ�ROPDVÕ�YH�úDKLW�G�úPHVL�ROD\Õ�YDUGÕU�

øNLQFL�YDND�]LQFLULQGH��ROD\ODUÕQ�PHUNH]LQGH�+Õ]ÕU�5HLV�GL÷HU�DGÕ\OD�%DUEDURV�

+D\UHWWLQ�3DúD�\HU�DOÕU��<HGLQFL�ROD\�ELULPLQGH��+Õ]ÕU�5HLV�D÷DEH\L�2UXo�5HLV¶LQ�\HULQH�

JHoHU��øVSDQ\ROODUÕ�YH�$UDSODUÕ�\HQHU��2UXo�5HLV¶L�úHKLW�HGHQOHUGHQ�LQWLNDPÕQÕ�DOÕU��

6HNL]LQFL�ROD\�ELULPLQGH��+Õ]ÕU�5HLV�.DSWDQ�Õ�'HU\D�ROXU��øWDO\D¶\D�VHIHUH�oÕNDU��
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3UHYH]H¶GH�E�\�N�ELU�+DoOÕ�GRQDQPDVÕQÕ�\DNDU��(VLU�G�úHQ�7XUJXW�5HLV¶L�NXUWDUÕU��

ùDUONHQ¶H�NDUúÕ�)UDQVÕ]ODUD�\DUGÕP�HGHU�

ho�QF��ROD\�]LQFLULQGH��ROD\ODUÕQ�PHUNH]LQGH�7XUJXW�5HLV�YDUGÕU��

'RNX]XQFX�ROD\�ELULPLQGH�7XUJXW�5HLV¶LQ�+ÕULVWL\DQODUOD�RODQ�P�FDGHOHVL�DQODWÕOÕU��

7XUJXW�5HLV�0HKGL\H�NDOHVLQL�DOÕU��VRQUD�+ÕULVWL\DQODU�EXUD\Õ�JHUL�DOÕU��7XUJXW�5HLV�

7UDEOXJDUS¶Õ�HOH�JHoLULU��&HEUH¶GH�E�\�N�ELU�]DIHU�ND]DQÕU��0DOWD¶GD�ELU�NDOHQLQ�IHWKL�

HVQDVÕQGD��úHKLW�G�úHU�

(VHUGH�YDND��NODVLN�YDND�WHUWLEL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�ELU�VÕUD�

GDKLOLQGH�YH�ELUELUL�DUGÕQFD�JHUoHNOHúLU��<D]DU�ROD\ODUÕ�YHULUNHQ�WDKNL\HQLQ�XQVXUODUÕQD�

GLNNDW�HGHU��+Õ]OÕ�ELU�úHNLOGH�FHUH\DQ�HGHQ�ROD\ODU��RNX\XFXQXQ�GLNNDWLQL�V�UHNOL�RODUDN�

X\DQÕN�WXWPD\Õ�EDúDUÕU�

E���dDWÕúPD�8QVXUODUÕ

(VHUGH��LNL�oDWÕúPD�YDUGÕU��%LULQFL�oDWÕúPDGD��7�UN�.RUVDQODUÕ�LOH�+ÕULVWL\DQODU�

oDWÕúÕU��dDWÕúPDQÕQ�VHEHEL�$NGHQL]¶H�KkNLP�ROPDNWÕU��%LU�DUD\D�JHOPH\LQFH�7�UN�

.RUVDQODUÕ�LOH�EDúD�oÕNDPD\DQ�+ÕULVWL\DQODU��ELUOHúHUHN�E�\�N�+DoOÕ�'RQDQPDODUÕ�

ROXúWXUXUODU��6D\ÕFD�7�UNOHUGHQ�NDW�NDW��VW�Q�RODQ�EX�GRQDQPDODU�\LQH�GH�7�UNOHU�

NDUúÕVÕQGD�D÷ÕU�PD÷OXEL\HWOHUGHQ�NXUWXODPD]ODU��$NGHQL]¶LQ�ELU�³7�UN�*|O�´�KDOLQH�

JHOPHVLQH�HQJHO�RODPD]ODU��(VHUGH�D\UÕFD�7�UN�.RUVDQODUÕ�+ÕULVWL\DQODUÕQ�H]L\HWL�DOWÕQGD�

LQLP�LQLP�LQOH\HQ�(QG�O�V�0�VO�PDQODUÕQD��7UDEOXVJDUS�YH�&H]D\LU¶GHNL�$UDS�YH�

%HUEHUvOHUH�\DUGÕP�HGHUOHU��

+Õ]ÕU�5HLV�LOH�+ÕULVWL\DQODU�DUDVÕQGD�oDWÕúPD\Õ�DQODWÕFÕ��ú|\OH�GLOH�JHWLULU�

³øVSDQ\D�NUDOÕQÕQ�VDUD\ÕQGDNL�E�\�N�WRSODQWÕ�úX�V|]OHUOH�VRQ�EXOX\RUGX�

²(YHW�VHQ\|UOHU��NRQWODU��PDUNLOHU��JHQHUDOOHU��DPLUDOOHU��%X�J�Q�\D]ÕN�NL�$NGHQL]¶GH�ELU�WHN�

JHPLPL]�JH]HPH]�ROGX��%L]LP�E�\�N�JHPLOHULPL]�OLPDQODUÕPÕ]GD�NÕPÕOGD\DPD]��GHPLUOL�

GXUXUNHQ��DVNHUOHULPL]�JHFH�J�QG�]�VDKLOOHUGH�WUDPSHWH��ERUX�oDOÕS�]ÕSODU��JHFH�N|W��NDGÕQODUOD�

NXFDN�NXFD÷D�LVNDPELO�R\QDUODUNHQ��7�UN�NRUVDQODUÕ�$NGHQL]¶GH�KLoELU�úH\GHQ�NRUNPD\DFDN�

FLKDQÕQ�WHN�KDNLPL�YH�VDKLEL�JLEL��N|S�UHQ�úX�GHQL]��]HULQGH�XIDFÕN�NDOLWHOHUL\OH�GRODúÕS�

GXUX\RUODU��*�Q�JHoPH]�NL�ELU�+ÕULVWL\DQ�JHPLVLQL�\D÷PD�HWPHVLQOHU��*HQH�J�Q�JHoPH]�NL��\HQL�

ELU�]DYDOOÕ�GLQGDúÕPÕ]�EX�7�UN�NRUVDQODUÕQÕQ�]LQGDQODUÕQD�G�ú�S�o�U�PHVLQ��øúWH�NDKUDPDQODU��

ú|YDO\HOHU��+ÕULVWL\DQ�DOHPLQLQ��QO��EDKDGÕUODUÕ��6L]H�VRUX\RUXP��%X�%DUEDURVVD�GHQLOHQ�7�UN�

NRUVDQÕQÕQ�EX�KDUHNHWOHULQH�ELU�VRQ�YHULOPH\HFHN�PL"´���

7XUJXW�5HLV�KDNNÕQGD�+ÕULVWL\DQODU��úXQODUÕ�G�ú�Q�U�
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³$UWÕN�'UDJXW¶XQ�VRQ�J�QOHUL�JHOPLúWLU��'LQGDúODUÕPÕ]�EL]H�NDUúÕ�\DSÕODQ�VRQ�KDUHNHWWHQ�YH�

'UDJXW¶XQ�7UDEOXVJDUS¶Õ�]DSWHWPHVLQGHQ�oRN�P�WHHVVLU�ROPXúODUGÕU��øVSDQ\D��&HQHYL]��3DSDOÕN�

YH�EL]LP�JHPLOHULPL]GHQ�WRSODQDFDN�E�\�N�ELU �(KOLVDOLS�GRQDQPDVÕ�NXUXOGX� �%�W�Q�

NLOLVHOHULPL]GH�DUNDGDúODUÕPÕ]ÕQ�EDúDUÕODQ�LoLQ�GXDODU�HGLOL\RU��%LQOHUFH�+ÕULVWL\DQ��'UDJXW¶XQ�

|O�P�KDEHULQL�EHNOL\RU��%X�VHIHU��RQX�HOLPL]GHQ�KLoELU�NLPVH�NXUWDUDPD\DFDNWÕU��$NGHQL]¶GH�

7�UN�NRUVDQODUÕQÕQ�KDNLPL\HWLQH��EXJ�QGHQ�LWLEDUHQ�VRQ�YHULOPLúWLU�´���

+Õ]ÕU�5HLV�LOH�+ÕULVWL\DQODU�DUDVÕQGDNL�oDWÕúPDQÕQ�VHEHSOHULQGHQ�ELUL�GH�+Õ]ÕU�

5HLV¶LQ�D÷DEH\OHULQLQ�+ÕULVWL\DQODU�WDUDIÕQGDQ�|OG�U�OPHVLGLU��+Õ]ÕU�5HLV¶LQ�HQ�E�\�N�

D÷DEH\L�øO\DV�5HLV¶L�5RGRV�ù|YDO\HOHUL��GL÷HU�D÷DEH\L�2UXo�5HLV¶L�LVH�øVSDQ\ROODU�

|OG�UP�úW�U��+Õ]ÕU�5HLV��D÷DEH\OHULQLQ�LQWLNDPÕ�LoLQ�+ÕULVWL\DQODUD�$NGHQL]¶L�GDU�HGHU��

3UHYH]H¶GH�+DoOÕ�'RQDQPDVÕQÕ�\DNDU�

(VHUGHNL�LNLQFL�oDWÕúPD�LVH�7�UN�.RUVDQODUÕ�LOH�2VPDQOÕ�6DUD\Õ¶QGDNL�GHYúLUPH�

GHYOHW�HUNkQÕ�DUDVÕQGDGÕU��'HYOHWOHULQLQ�YH�PLOOHWOHULQLQ�PHQIDDWOHULQL�KHU�úH\LQ��VW�QGH�

WXWDQ�7�UN�.RUVDQODUÕ�LOH�NHQGL�oÕNDUODUÕ�LoLQ��PHYNL�YH�PDNDP�HOGH�HWPHN�LoLQ�KHU�úH\L�

\DSDQ�GHYúLUPHOHU�oDWÕúÕU��'HYúLUPHOHU�7�UNOHULQ�VDUD\GD�J|UHY�DOPDODUÕQÕ��GHYOHW�

NDGHPHOHULQGH�\�NVHOPHOHULQL�LVWHPH]OHU��+Õ]ÕU�5HLV¶LQ�.DSWDQ�Õ�'HU\D�ROPDVÕQD�HQJHO�

RODPD]ODU�IDNDW�RQGDQ�VRQUD�.DSWDQ�Õ�'HU\D�ROPDVÕ�JHUHNHQ�7XUJXW�5HLV¶L�EX�J|UHYH�

JHWLUWPH]OHU�

³'HYOHW�DGDPODUÕ��+Õ]ÕU�5HLV¶LQ�.DSWDQ�3DúDOÕ÷Õ�LOH�úDQ�YH�ú|KUHW�ND]DQDQ�.DSWDQ�3DúDOÕN�

PDNDPÕQD�³.DSWDQ�3DúDOÕN�PHVQHGLQH�ELU�GHQL]�KÕUVÕ]ÕQÕ�JHWLUPHN�GR÷UX�GH÷LOGLU�´�GL\H�+Õ]ÕU�

5HLV¶LQ�\ROGDúÕ�7XUJXW¶X�.DSWDQ�3DúD�\DSPDPDN�LoLQ�X÷UDúPÕúODUGÕ��$QFDN�E�W�Q�$QDGROX��

$YUXSD¶\Õ�QDPÕQÕQ�GHKúHWLQGHQ�WLWUHWHQ��VLQHVLQGH�\HWLúWLUGL÷L�|]�HYODGÕ�7XUJXW�5HLV¶L�GHQL]OHULQ�

KDNLPL�WDQÕU��RQX�EDúÕQGD�J|UPHN�LVWHUGL�´

³9�FXGXQGD�EXOXQDQ�ELU�ELWLQ�\DUGÕPÕ\OH�6DGUD]DP�RODQ�NDUGHúL�G|QPH�5�VWHP�3DúD�YH�RQX�

NRUX\DQ�6XOWDQ¶ÕQ�EDú�J|]GHVL�5XV¶WDQ�G|QPH�+�UUHP�6XOWDQ��7XUJXW¶XQ�ú|KUHWLQGHQ�NRUNX\RU��

RQXQ�3UHYH]H�YH�FLYDUÕQÕQ�EH\OL÷LQH�WD\LQLQL��NRUVDQ�UHLVL�JHPLVLQGH�ELU�DPLUDO�JLEL�IHQHU�

\DNPDVÕQÕ�ELU�W�UO��KD]PHGHPL\RUODUGÕ�´���

����.2=$12ö/8� V�����
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(VHUGHNL�oDWÕúPDODUÕ�ú|\OH�J|VWHUHELOLUL]�

,,�E��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

D��ùDKÕV�.DGURVX

(VHUGH �\�N OHQG LN OH U L � IRQNV L\RQ OD UD �J|UH � úDK Õ V O D U Õ � �o �J UXS WD �

LQFHOH\HELOLUL]�

����<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV��7XUJXW�5HLV

���������������2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��2UXo�5HLV��+Õ]ÕU�5HLV��%DUEDURV�

+D\UHWWLQ�3DúD���ùH\WDQG|YHQ�$\GÕQ�5HLV��.DúDGL\DYROD���øVKDN�5HLV��.DSWDQ�øO\DV�

5HLV��3L\HU�GH�%RXVVRQ¶XQ�\H÷HQL�RODQ�DPLUDO��5RGRVOX�$PLUDO�%HUJHQJHU��.HOOH�%HNLU�

'LúOHN�0XVWDID��7RUODN�0HPL��/DUHQGHOL�.HI�.HPkO��2UXo�5HLV¶LQ�JHPLVLQLQ�DúoÕEDúÕVÕ��

6DOLK�5HLV��.DSWDQ�3DROD�9LFWRU��$QULNR��øWDO\DQ�G�N���øWDO\DQ�G�N�Q�Q�]LQGDQFÕVÕ��

.XUWR÷OX�0XVOLKLGGLQ��<DNR��6HOLP�øEQL�gPHU��'RQ�'L\HJ|�G|�9HUUD��'XUXPHJD�

�/DYDOHW¶LQ�\DUGÕPFÕVÕ���ù|YDO\H�/DYDOHW��$QGUHD�'RU\D��.RUVDQ�*�OOH�.kPLO��$PLUDO�

3RUWXQGR��.RQWHV�'LIRQGL�&XO\D�.RQ]HJD��ùDLU�%HUOHQJL��7XUQD�1XUL��$ODL\H�%H\L�

0XVWDID�%H\��6H\GL�$OL�5HLV��-DQHWWLQ�'RU\D��6HQFLYDQR÷OX��+LVDU�5HLV��'RQ�*DUVL\D��



��

6LQDQ�3DúD��.DQXQv�6XOWDQ�6�OH\PDQ��5DKLS�<DNR��/D�6DUJHO��9H]LU�0XVWDID�3DúD��

3L\DOH�3DúD�

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��5RPDQGD�GHNRUDWLI�XQVXU�GXUXPXQGD�

oRN�ID]OD�úDKÕV�YDUGÕU��*HPLOHUGHNL�NRUVDQODU�YH�IRUVDODU��NDOHOHUL�VDYXQDQODU��5RGRV�

$GDVÕQGDNL�ú|YDO\HOHU�YH�DVNHUOHU��øWDO\DQ�G�N�Q�Q�DVNHUOHUL��&D]D\LU¶L�NXúDWDQ�

øVSDQ\RO�YH�$UDS�DVNHUOHUL��+Õ]ÕU�5HLV¶LQ�OHYHQWOHUL��&H]D\LU�]LQGDQODUÕQGDNL�HVLUOHU�

GHNRUDWLI�XQVXU�GXUXPXQGDGÕU��

7XUJXW��2UXo�YH�+Õ]ÕU�5HLVOHU�WDP�ELUHU�OHYHQW�WLSLGLU��%X��o�úDKÕV�DOS�

WLSLQLQ�DGHWD�GHQL]OHUH�X\DUODPDVÕGÕU��.RUNX�QHGLU�ELOPH]OHU��KHU�W�UO��J�oO�÷�Q�

�VWHVLQGHQ�JHOLUOHU� �KLoELU�úH\�RQODUÕ �\ÕOGÕUDPD]��'XUD÷DQ�GH÷LOOHUGLU��V�UHNOL�

KDUHNHWOLGLUOHU��

2VPDQOÕ�6DUD\Õ¶QGD�EXOXQDQ�6DGUD]DP�øEUDKLP�3DúD��6LQDQ�3DúD��5�VWHP�3DúD�

GHYúLUPH�GHYOHW�DGDPÕ�WLSLQL�WHPVLO�HGHUOHU��2OXPVX]�WLSOHUGLU��7HN�DPDoODUÕ�NHQGLOHULQH�

YH�\DQGDúODUÕQD�oÕNDU�VD÷ODPDN��7�UNOHUL�GHYOHW�LGDUHVLQGHQ�X]DN�WXWPDNWÕU��

øEUDKLP�%HUDW�LOH�6HOLP�øEQL�gPHU�KHU�DQ�KDLQOL÷H�KD]ÕU�$UDS�WLSLQL�WHPVLO�

HGHUOHU��%X�LNL�NLúL�úDKVL�oÕNDUODUÕQÕ�KHU�úH\LQ��]HULQGH�WXWDUODU�

(VHUGH�DGÕ�JHoHQ�úDKÕVODUÕQ�E�\�N�ELU�oR÷XQOX÷X�WDULKv�úDKÕVODUGÕU��%X�úDKÕVODUÕ�

ú|\OH�VÕUDOD\DELOLUL]��7XUJXW�5HLV��2UXo�5HLV��+Õ]ÕU�5HLV��%DUEDURV�+D\UHWWLQ�3DúD���

ùH\WDQG|YHQ�$\GÕQ�5HLV��.DúDGL\DYROD���øVKDN�5HLV��.DSWDQ�øO\DV�5HLV��6DOLK�5HLV��

.XUWR÷OX�0XVOLKLGGLQ��ù|YDO\H�/DYDOHW��$QGUHD�'RU\D��$PLUDO�3RUWXQGR��$ODL\H�%H\L�

0XVWDID�%H\��6H\GL�$OL�5HLV��-DQHWWLQ�'RU\D��6HQFLYDQR÷OX��+LVDU�5HLV��'RQ�*DUVL\D��

6LQDQ�3DúD��.DQXQv�6XOWDQ�6�OH\PDQ��5DKLS�<DNR��/D�6DUJHO��9H]LU�0XVWDID�3DúD��

3L\DOH�3DúD�

(VHUGH��EX�WDULKv�úDKÕVODUÕQ�\DQÕQGD�\D]DUÕQ�KD\DO��U�Q��RODQ�úDKÕVODU�GD�

NDUúÕPÕ]D�oÕNDU��3L\HU�GH�%RXVVRQ¶XQ�\H÷HQL�RODQ�DPLUDO��5RGRVOX�$PLUDO�%HUJHQJHU��

.HOOH�%HNLU��'LúOHN�0XVWDID��7RUODN�0HPL��/DUHQGHOL�.HI�.HPkO��2UXo�5HLV¶LQ�

JHPLVLQLQ�DúoÕEDúÕVÕ��$QULNR��øWDO\DQ�G�N���øWDO\DQ�G�N�Q�Q�]LQGDQFÕVÕ��.DSWDQ�3DROD�

9LFWRU��<DNR��6HOLP�øEQL�gPHU��'RQ�'L\HJ|�G|�9HUUD��'XUXPHJD��.RUVDQ�*�OOH�.kPLO��

.RQWHV�'LIRQGL�&XO\D�.RQ]HJD��ùDLU�%HUOHQJL��7XUQD�1XUL�\D]DUÕQ�KD\DO��U�Q��RODQ�

úDKÕVODUGÕU�



��

����<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV��7XUJXW�5HLV

<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV�RODQ�7XUJXW�5HLV��ELU�PRGHO�úDKÕVWÕU��2��

DQODWPD�]DPDQÕQÕQ�LKWL\DoODUÕQGDQ�GROD\Õ�LQVDQODUD�VXQXOPXúWXU��7HN�PLOOHW�HVDVÕQD�

GD\DOÕ�RODUDN�NXUXODQ�7�UNL\H�&XPKXUL\HWL¶QGH�\DúD\DQ�LQVDQODUD�PLOOv�EHQOLNOHULQLQ�

ND]DQGÕUÕOPDVÕ�JHUHNLU��$EGXOODK�=L\D�.R]DQR÷OX�GD�WDULKLQ�XQXWXOPXú�VD\IDODUÕ�

DUDVÕQGDQ�G�Q\DQÕQ�J|UG�÷��HQ�E�\�N�GHQL]FLOHUGHQ�ELUL�RODQ�7XUJXW�5HLV¶L�oÕNDUWÕS�

LQVDQODUD�ELU�PRGHO�úDKÕV�RODUDN�VXQPXúWXU��%X�úDKÕV�GHYOHWLQLQ�YH�PLOOHWLQLQ�oÕNDUODUÕQÕ�

KHU�úH\LQ��VW�QGH�WXWDU��'HYOHWLQH�YH�PLOOHWLQH�G�úPDQ�RODQODUOD�V�UHNOL�RODUDN�oDWÕúÕU��

.LPVHQLQ�|Q�QGH�EDú�H÷PH]��NLPVH\H�NXO�N|OH�ROPD]��PHYNv�YH�PDNDP�LoLQ�NLPVH\H�

\DOWDNODQPD]��+LoELU�]DPDQ�FHVDUHWLQL�YH��PLGLQL�ND\EHWPH]��<HUL�JHOGL÷L�]DPDQ�E�W�Q�

G�Q\D\D�PH\GDQ�RNXU�

<D]DU��7XUJXW�5HLV¶L�oRN�VHYHU��URPDQÕQ�ELU�\HULQGH�ROD\ODUÕQ�DNÕúÕQÕ�NHVHU�YH�

7XUJXW�5HLV�KDNNÕQGDNL�G�ú�QFHOHULQL�\D]DU��

³7XUJXW�5HLV¶H�NDUúÕ�GX\GX÷XP�KD\UDQOÕN��RQXQ�LQFH�]HNkVÕQD��K�U�YH�DUWLVW�UXKXQD��KLoELU�ND\GD��

ND\JÕ\D�ER\XQ�H÷PH\LS�|O�P��ELOH�J�O�PVHPH\OH�NDUúÕODPDVÕQD�NDUúÕ�GX\GX÷XP�VRQVX]�

ED÷OÕOÕN��R�NDGDU�E�\�NW�U�NL��EX�NLWDEÕ�EHONL�GH�\DOQÕ]�RQXQ�EDQD�YHUGL÷L�LOKDPODUOD�\D]GÕP�

GL\HELOLULP�´���

<D]DU��RNX\XFX\D�7XUJXW�5HLV¶L�LGHDO�ELU�7�UN�WLSL�RODUDN�VXQDU�

³7XUJXW�5HLV�úHQ�YH�úDWÕU��YLFGDQ�K�UUL\HWLQLQ�DúÕ÷Õ��QDPXV��úHUHI��PLOOL\HW�KXVXVXQGD�

]HUUH�NDGDU�úDND\D�JHOPH]�ELU�7�UN¶W��´���

7XUJXW�5HLV��KDNVÕ]OÕ÷D�KLo�JHOHPH]��7UDEOXVJDUS¶Õ�DOÕS�ELU�oRN�\DUDUOÕOÕN�

J|VWHUGLNWHQ�VRQUD�.DQXQv¶QLQ�\DQÕQD�JHOLU��.DQXQv�RQD�.DSWDQ�Õ�'HU\D¶OÕN�YH�&H]D\LU�

EH\OL÷LQL�YHUPHN�LVWHU��)DNDW�EXQD�G|QPH�GHYúLUPH�YH]LUOHU�HQJHO�ROXU��d�QN���

³6DUD\GDQ�\HWLúHQ�GHYúLUPHOHU��EX�N|OH�UXKOX�LQVDQODU��%DUEDURV¶XQ�.DSWDQ�Õ�'HU\D�ROGX÷X�

]DPDQ�NHQGLOHULQLQ�3DGLúDK�YH�PLOOHW�J|]�QGH�KLoELU�GH÷HUOHUL�NDOPD\ÕS��.DSWDQ�3DúD¶QÕQ�DGHWD�

6DGUD]DP�LOH�GHQN�ELU�GHUHFH\H�\�NVHOPLú�ROGX÷XQX�ELOHQ�EX�HUNDQ�Õ�GHYOHW��KDVHW�YH�NLQGHQ�

VDSVDQ�NHVLOGLOHU��$QDGROXOX�7XUJXW��VDUD\D�ELU�JHOLUVH��E�W�Q�GHYúLUPHOHUL�NR\DUGÕ��7XUJXW�GD�ELU�

%DUEDURV�RODFDN��EHONL�GH�PHUW�WDYUÕ��WRN�YH�DOD\FÕ�V|]OHUL��LQFH�]HNDVÕ\OD�E�W�Q�LGDUHQLQ�

GL]JLQOHULQL�DYFXQXQ�LoLQ�DODFDNWÕ�´���

%X�ROD\Õ�|÷UHQHQ�7XUJXW�5HLV��GR÷UXGDQ�.DQXQv¶QLQ�\DQÕQD�JLGHU��GHVWXU�DOPDGDQ�

LoHUL\H�JLUHU�YH�úXQODUÕ�V|\OHU�
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³²�3DGLúDKÕP��%HQ��VHQHOHUGHQ�EHUL�7�UN�OHYHQWOHUL\OH�ELUOLNWH�GHQL]OHUGH�oDUSÕúWÕP��<DSWÕ÷ÕP�

LúOHU��EHONL�GH÷HUVL]GLU��EHONL�GH÷HUOLGLU��)DNDW�KHUKDOGH��úLPGL�KX]XUXQX]GD�EDQD�NDEDUPDN��]HUH�

YD]L\HW�DODQ�EX�ELU�V�U��WXIH\OL�NXO�J�UXKXQGDQ�GDKD�oRN�7�UN�GL\DUÕQD��7�UN�PLOOHWLQH�KL]PHW�

HWWLP��øúLWWLP�NL��EDQD�YHUPHN�LVWHGL÷LQL]�.DSWDQ� Õ�'HU\D¶OÕN�YH�&H]D\LU�%H\OL÷L¶QH�PDQL�

ROPXúODU��.DSWDQ�Õ�'HU\D¶OÕ÷ÕQ�EDQD�O�]XPX�\RN��/HYHQWOHULP�YH�NDILU�JHPLFLOHUL��NHQGLOHULQH�

J�YHQLUOHUVH��$NGHQL]¶GH�EDúND�ELU�NDSWDQ�VHoVLQOHU��(YHOODOODK��EHQ�VD÷�LNHQ��GHQL]OHU�EHQLPGLU��

2QODU�JHQH�NHQGL�NDUGHúOHULQL��KHPSDODUÕQÕ��E�\�N�EDEDODUÕQÕ�NDSWDQ�H\OHGLNOHULQL�VDQVÕQODU��$PD�

&H]D\LU�%H\OL÷L�EHQLP�LoLQ�GH÷HUOLGLU��2UDGD�JL]OHQHQ��\XYD�NXUDQ�NDILUOHU�EHQL�NDQFÕNoD�

DYODUODU��6|]�YHUPLúWLQ��V|]�Q��WXWPDGÕODU��7H]��IHUPDQ�EX\XU��&H]D\LU�%H\OHUEH\OL÷L�XKGHPH�

YHULOVLQ�´���

+HUNHV�SDGLúDKÕQ�7XUJXW�5HLV¶L�LGDP�HWWLUHFH÷LQL�VDQÕUNHQ��.DQXQv�RQX�VDNLQOHúWLULU�YH�

&H]D\LU¶L�7XUJXW�5HLV¶H�YHULU�

7XUJXW�5HLV��PHYNv�YH�PDNDPD�SHN�LWLEDU�HWPH]��2QD�³5HLV´OLN�VÕIDWÕ�KHU�úH\GHQ�

KRú�JHOLU��+Õ]ÕU�5HLV¶LQ�|O�P�QGHQ�VRQUD�.DSWDQ�Õ�'HU\D�ROPDN�LoLQ�KLo�oDED�VDUIHWPH]��

2��OHYHQWOHULQLQ�UHLVLGLU�

³+Õ]ÕU�%DUEDURV¶XQ�EX�\DODQFÕ�G�Q\DGDQ�D\UÕOÕúÕQGDQ�VRQUD�GHQL]OHUGH�7�UN�OHYHQWOHULQLQ�QDPÕQÕ��

ú|KUHWLQL��KDNODUÕQÕ�NRUX\DFDN�WHN�LQVDQ�7XUJXW�5HLV��WDELDWÕQGDNL�VHUD]DWOÕ÷ÕQ��NLPVH\H�PLQQHW�

HWPHPHN�JLEL�WHPL]�G�ú�QFHVLQLQ�\�]�QGHQ�GHYULQ�&LKDQ�3DGLúDKÕ¶QÕQ�.DSWDQ�Õ�'HU\D¶OÕ÷ÕQD�R�

NDGDU�|QHP�YHUPL\RU��.DSWDQ�Õ�'HU\D�7XUJXW�3DúD�XQYDQÕQÕQ�NHQGL�7XUJXW�5HLV�QDPÕ�\DQÕQGD�

SHN�V|Q�N�NDOGÕ÷ÕQD�LQDQÕ\RUGX��2��NRUVDQODUD�SD]ÕVÕQÕQ�NXYYHWL��oDOÕúPDVÕQÕQ�]RUX\OD�5HLV�

ROPXúWX��%X�UHLVOL÷L�ELU�VXOWDQOÕNOD�ELOH�GH÷LúPH\H�UD]Õ�GH÷LOGL�´���

7XUJXW�5HLV��NLPVHQLQ�|Q�QGH�EDú�H÷PHPLúWLU��.LPVHGHQ�HPLU�DOPD]��EDúÕQD�

EX\UXN�\DúDU��.HQGLVLQL�VHODPODPDGDQ�JHoHQ�ELU�9HQHGLN�JHPLVLQL�\DNDU��%XQXQ�

�]HULQH�9HQHGLNOLOHU�.DQXQv¶\H�VHU]HQLúWH�EXOXQXUODU��6DUD\GDNL�GHYúLUPHOHU�GH�EXQX�

IÕUVDW�ELOLS�RQXQ�NHOOHVLQL�DOPDN�LVWHUOHU��.DQXQv�7XUJXW�5HLV¶L�øVWDQEXO¶�oD÷ÕUÕU��7XUJXW�

HPUH�X\PD]�YH�øVWDQEXO¶D�JHOPH]��%�W�Q�G�Q\D\D�V|]�JHoLUHQ�.DQXQv¶QLQ�IHUPDQÕQÕ�

GLQOHPH]�

³6DGUD]DP�%LWOL�5�VWHP�3DúD��NLPVHOHUH�ER\XQ�H÷PH\HQ��HPLU�GLQOHPH\HQ�7XUJXW¶WDQ�

KRúODQPÕ\RU��ELU�ELoLPLQH�JHWLULS�7XUJXW¶XQ�NDIDVÕQÕ�NRSDUWPDN�LVWL\RUGX��%XQX�ELU�IÕUVDW�VD\ÕS�

3DGLúDK¶ÕQ�5XV¶WDQ�G|QPH�NDQVÕQÕQ�GD�\DUGÕPÕ\OD��7XUJXW�5HLV¶H�VR÷XN��HPUHGLFL�OLVDQOD�

\D]ÕOPÕú�ELU�EX\UXOWX�J|QGHUPH\H�3DGLúDK¶Õ�NDQGÕUGÕ��%X�IHUPDQGD��7XUJXW�5HLV¶H��DFHOH�

øVWDQEXO¶D�JHOLS�\DSWÕ÷Õ�LúOHULQ�KHVDEÕQÕ�YHUPHVL��NHQGLVLQL�VDYXQPDVÕ�LVWHQL\RUGX��)DNDW�NRFD�
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7XUJXW��6XOWDQ��3DGLúDK��'vYDQ�JLEL�V|]OHUH�NXODN�YHUHFHN�NDGDU�]D\ÕI�\�UHNOL��H\YDOODKÕ�ERO��EDúÕ�

\XPXúDN�ELU�DGDP�GH÷LOGL��+HP�HPUH�X\XS�JLGHQOHULQ�EDúODUÕQD�JHOHQOHUL�GH�ELOL\RUGX�´���

7XUJXW�5HLV��V|]�NRQXVX�PLOOHWLQLQ�oÕNDUODUÕ�ROGX÷X�]DPDQ�KLoELU�úH\L�G�ú�QPH]��

.DQXQv��7UDEOXVJDUE¶Õ�HOH�JHoLUPHN�LoLQ�ELU�GRQDQPD�KD]ÕUODU�YH�EX�GRQDQPDQÕQ�EDúÕQD�

7XUJXW�5HLV¶L�YHULU��%X�ROD\GDQ�|QFH�GHYúLUPH�VDUD\�DGDPODUÕ�YH�G|QPH�NDUÕVÕ�+�UUHP�

6XOWDQ��.DQXQv¶\L�D\DUWDUDN�7XUJXW�5HLV¶L�RUWDGDQ�NDOGÕUPD\D�oDOÕúPÕúWÕU��)DNDW�7XUJXW�

5HLV��PLOOHWL�LoLQ�E�W�Q�EXQODUÕ�VLQH\H�oHNHU�

³7XUJXW�5HLV��\�UH÷LQGHQ�WDúDQ�WHPL]�YH�OHNHVL]�KDPL\HW�YH�PHUWOLN�HWNLVL\OH��|QFHGHQ�RODQ�

E�W�Q�úH\OHUL��G|QPH�+DQÕP�6XOWDQ��6DGUD]DP�YH�VDUD\ÕQ�NHQGLVLQL�|OG�UWPHN�LVWHGL÷LQL��

NHQGLVLQH�.DSWDQ�3DúDOÕ÷Õ�oRN�J|UG�NOHULQL��D÷ÕU�HPLUOHU�\D]GÕNODUÕQÕ�XQXWWX�������VHQHVL�1LVDQ�

D\ÕQGD�\�]�\LUPL�SDUoDGDQ�LEDUHW�RODQ�E�\�N�GRQDQPDQÕQ�NRPXWDVÕQÕ�HOH�DOGÕ�´���

7XUJXW�5HLV� HVDUHW�DOWÕQGD�ELOH�FHVDUHWLQL�KLoELU�]DPDQ�\LWLUPH]��-DQHWWLQ�'RU\D�

JLEL�W�\V�]�ELU�JHQFH�HVLU�ROPDVÕ�oRN�]RUXQD�JLGHU�

³²�7XK��<D]ÕNODU�ROVXQ��%HQ�E|\OH�ELU�R÷ODQD�PÕ�WXWVDN�ROGXP"

%X�D÷ÕU�V|]��ELU�NDPoÕ�JLEL��-DQHWLQ�'RU\D¶QÕQ�\�]�QH�oDUSWÕ��7XUJXW¶XQ�DOD\FÕ��DFÕ�V|]O��

ROGX÷XQX�KHUNHV�ELOLUGL��)DNDW�E|\OH�WXWVDN�GXUXPXQGD�D÷ÕU�ELU�NHOLPH�V|\OH\HFH÷LQL�NLPVHOHU�

EHNOHPL\RUGX��-DQHWLQ�'RU\D��\HULQGHQ�IÕUODGÕ��$÷ÕU�ELU�N�I�U�VDYXUGX��<�]OHUFH�ú|YDO\H�LOH�

oHYUHVL�VDUÕOÕ�RODQ�7XUJXW¶XQ��]HULQH�DWÕOGÕ��)DNDW�NRFD�NRUVDQÕQ�GD�NDKUDPDQOÕN�GDPDUODUÕ�

NDEDUPÕúWÕ��-DQHWLQ�'RU\D¶QÕQ�NHQGLVLQH�YXUPDN��]HUH�NDONDQ�HOLQL�ELU�NDID�YXUXúX\OD�\XNDUÕ�

IÕUODWWÕ��=LQFLUOL�HOLQLQ�E�W�Q�J�F�\OH�RPX]ODUÕ\OD�ELUOLNWH��'RU\D¶\D�\�NOHQGL��%|\OH�ELU�NDUúÕOÕN�

EHNOHPH\HQ�oRFXN�DPLUDO��DUND��VW��\HUH�VHULOGL��%X�FHVDUHW��EX�F�UHW�SHN�E�\�N�ELU�úH\GL��

ùHFDDWH��EDKDGÕUOÕ÷D�KD\UDQ�RODQ�øVSDQ\RO�ú|YDO\HOHUL�NHQGLOHULQL�WXWDPDGÕODU��%X�\DPDQ�

G�úPDQODUÕQÕ��J|]OHUL\OH�ROVXQ��DONÕúODGÕODU��(OOHULQGHNL� WXWVD÷ÕQ�GH÷HULQL�úLPGL�GDKD�L\L �

DQODPÕúODUGÕ�´���

7XUJXW�5HLV¶LQ�DPDFÕ��VDYDú�PH\GDQODUÕQGD�úHKLW�ROPDNWÕU��%X�DU]XVX�HúHN�

DUÕODUÕQD�EHQ]HWWL÷L�6HQ�-DQ�ù|YDO\HOHULQLQ�HOLQGHNL�0DOWD�$GDVÕQÕ�IHWKL�VÕUDVÕQGD�ROXU��

7XUJXW�5HLV�DGD\Õ�IHWKHGHU�DPD�WDP�NDOH�HOH�JHoLULOLUNHQ�WDOLKVL]�ELU�ND]D�VRQXFXQGD�

úHKLW�ROXU��gO�P�DQÕQGD�EDúÕQGD�0XVWDID�3DúD�YDUGÕU��$UDODUÕQGD�ú|\OH�ELU�NRQXúPD�

YDUGÕU�

³��.DOH\H�ED\UDN�LQGLUWWLQ�5HLV��'�Q\D�J|]�\OH�EX�NDOH\H�VDQFD÷Õ�GD�VHQ�GLNPHOL\GLQ��/D\Õ÷Õ�EX�

LGL�

7XUJXW�5HLV�DFÕ�DFÕ�J�OG��
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��%XQX�KHU�EXGDOD�\DSDU��3DúD��GHGL��DVÕO�Lú�VDYDú�DODQÕQGD�úHKLW�ROXS�J|oHELOPHNWH\GL��+RúoD�

NDO��9DU�R�VDQFD÷Õ�VHQ�GLN�´���

���2OD\ODUÕQ�*HOLúPHVLQGH�5RO�$ODQ�ùDKÕVODU�

+Õ]ÕU�5HLV

+Õ]ÕU�5HLV��oRN�E�\�N�ELU�GHQL]FLGLU��*�F���DNOÕ��FHVDUHWL��PHUWOL÷L��G�U�VWO�÷��

RQX�.DSWDQ�Õ�'HU\D�ROPD\D�NDGDU�J|W�U�U��+Õ]ÕU�5HLV�LOH�7XUJXW�5HLV�3UHYH]H¶GH�+DoOÕ�

'RQDQPDVÕ¶QD�NDUúÕ�E�\�N�ELU�]DIHU�ND]DQÕU�

+Õ]ÕU��2UXo�5HLV¶LQ�N�o�N�NDUGHúLGLU��+ÕULVWL\DQODU�RQD�³%DUEDURVVD´�GHUOHU��

+Õ]ÕU�5HLV��oRN�FHVXUGXU��3UHYH]H¶GH�NHQGLOHULQLQ�RQ�NDWÕ�E�\�NO�÷�QGHNL�

GRQDQPD\Õ�J|U�QFH�ED]Õ�UHLVOHU�G�úPDQGDQ�NDoPD\Õ��WHUVDQHOHUGH�\DSÕPÕ�V�UHQ�

\�]�RQ�JHPL�ELWWLNWHQ�VRQUD�G�úPDQD�VDOGÕUPD\Õ�X\JXQ�EXOXU��%XQXQ��]HULQH�

+Õ]ÕU�5HLV�úX�FHYDEÕ�YHULU�

³²(Q�GR÷UX�WHGELU�EXGXU��GHGL��7DúUD�oÕNPDN�GR÷UX�GH÷LOGLU��'�úPDQ�oRN�NXYYHWOLGLU��(NVLN�

JHPLOHULPL]L�EHNOH\HOLP�

+Õ]ÕU�5HLV�PÕUÕOGDQGÕ�

²�%|\OH�PL�LVWHUVLQL]"

²�(YHW��SDúD�

²g\OH\VH��EHQ�VL]L�PHPOHNHWWH�EH\�GH÷LO��JHPLPGH�IRUVD�GL\H�ELOH�NXOODQDPDP��8÷UDúWD�

G�úPDQ�VD\ÕOPD]��<�UHN��ELOHN��LVWHN�NXYYHWLQH�EDNÕOÕU�´���

+Õ]ÕU�5HLV��NHQGLQL�oRN�L\L�\HWLúWLUPLú�ELU�LQVDQGÕU��2��E�W�Q��Q�Q��NHQGL�

oDOÕúPDVÕQD�ERUoOXGXU�

³%DUEDURV��EDO\R]OD����NRQXúPD\D�WHQH]]�O�HWPLúWL��2��KHPHQ�KHPHQ�E�W�Q�$YUXSD�OLVDQODUÕQÕ�

ELOL\RUGX��2VPDQOÕ�WDULKOHULQLQ�ELU�NRUVDQ��\DKXW�HVNL�.DSWDQ�3DúD�GH\LS�JHoWLNOHUL�EX�E�\�N�

DGDPODU��R�ú|KUHWL��R�]DIHUL�VHQHOHULQ�YHUGL÷L�VRQVX]�oDOÕúPD��WHFU�EH�YH�ELOJL�VD\HVLQGH�

ND]DQPÕúODUGÕ�´���

+Õ]ÕU�5HLV�YH�7XUJXW�5HLV�DUDVÕQGD�E�\�N�ELU�GRVWOXN�YDUGÕU��<D]DU�EX�LNL�UHLV�

DUDVÕQGDNL�GRVWOXNOD�DKGH�YHIDQÕQ��GRVWOX÷XQ�QH�GHPHN�ROGX÷XQX�RNX\XFX\D�J|VWHULU��

7XUJXW��HVLU�G�ú�S�IRUVDGD�N�UHN�oHNPH\H�EDúODGÕ÷Õ�]DPDQ�+Õ]ÕU�5HLV¶WHQ�\DUGÕP�LVWHU��

+Õ]ÕU�JHOLU�YH�&HQRYD¶\Õ�NXúDWÕU��DPDQ�GLOHPHN�LoLQ�JHOHQ�HOoL\H�úXQODUÕ�V|\OHU�

³øúWH��EDO\R]�HIHQGL��HPULPL�V|\O�\RUXP��GLQOH\LQL]��3DUDQÕ]��PDOÕQÕ]�VL]LQ�ROVXQ��ùLPGL�\DUÕP�

VDDWH�NDGDU��$QGUHD�'RU\D¶QÕQ�IRUVDVÕQGD�N�UHN�oHNHQ�\ROGDúÕP�7XUJXW�5HLV�VHUEHVW�

EÕUDNÕODFDNWÕU��<DUÕP�VDDWH�NDGDU�7XUJXW¶X�EDúWDUGDQÕQ�J�YHUWHVLQGH�J|UPH]VHP��øVP�L�&HOkO�
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QDPÕQD�\HPLQ�HGHULP�NL��&HQRYD�úDUÕ�GD�GDKLO�ROGX÷X�KDOGH��E�W�Q�øWDO\D�VDKLOOHULQL�\DNDFD÷ÕP��

7DULK�ELU�GDKD�ELU�&HQRYD�úDUÕ�J|UPH\HFHNWLU��%XQODUÕ�V|\OH��GHUKDO�7XUJXW¶X�J|QGHUVLQOHU��

YHVVHODP�´���

2UXo�5HLV

2UXo�5HLV�WDP�ELU�OLGHU�WLSLGLU��2UXo�5HLV��NDWÕOGÕ÷Õ�PXKDUHEHGH�FDQ�YH�PDO�

HQGLúHVL�GX\PD]��&|PHUW��kOLFHQDS��\DUGÕPVHYHU��PHUKDPHWOL�RODQ�2UXo�5HLV��FLGGv�YH�

VHUWWLU��%�W�Q�OHYHQWOHUL�WDUDIÕQGDQ��ELU�EDED�JLEL�VHYLOLU��dRN�L\L�ELU�PXKkULS��WHKOLNHOL�

]DPDQODUGD�HQ�L\L�oDUHOHUL�EXOPDNWD�]RUOXN�oHNPH\HQ�ELU�NRPXWDQ��NRUNXVX]��F�UHWNkU�

YH�]HNv�ELU�LQVDQGÕU� +HU�]DPDQ�DVNHUOHUL\OH�EHUDEHUGLU��KDWWD�|O�P��ELOH�EX�\�]GHQ�ROXU��

7OHPVHQ�NDOHVLQGH�WX]D÷D�G�ú�U�OHQ�2UXo�5HLV�NXúDWPD\Õ�\DUDU�YH�NXUWXOPD\Õ�EDúDUÕU��

)DNDW�ELU�ÕUPD÷ÕQ�NHQDUÕQGD�\DUDOÕ�DUNDGDúODUÕQÕ�\DOQÕ]�EÕUDNPD\D�J|QO��HO�YHUPH]�YH�

WHNUDU�QHKULQ�|E�U�NÕ\ÕVÕQD�JHoLS�\ROGDúODUÕ\OD�EHUDEHU�YXUXúDUDN�úHKLW�ROXU�

2UXo�5HLV�L\L�ELU�KDWLSWLU��6DYDúWDQ�|QFH�DVNHUOHULQL�V|\OHYOHUL\OH�FRúWXUXU��%X�

V|\OHYOHULQGHQ�RQXQ�øVOkPL\HW�KDNNÕQGD�GD�GHULQ�ELU�ELOJL\H�VDKLS�ROGX÷XQX�J|U�U�]�

³²ùLPGL��EHQL�DOGDWDQ��DUNDGDQ�YXUPDN�LVWH\HQ�³7HOPHVDQ´�HPLUL�øEQL�+DPXQ¶XQ�DVNHUOHUL�GH�

XIXNWD�J|U�OHFHNWLU��$\QÕ�GLQLQ�HYODWODUÕ�ROGX÷XPX]�KDOGH��ELU�GLQ�G�úPDQÕ\OH�ELUOHúHFHN�NDGDU�

N�o�OHQ�EX�KDLQLQ�FH]DVÕQÕ�YHUHFH÷L]�

².DKUROVXQ�

²%�\�N�$OODKÕPÕ]�.XU¶DQ�Õ�.HULP¶LQGH�1LVD�VXUHVLQGH�³(\�0�VO�PDQODU��VL]�ELUELULQL]L�EÕUDNÕS�

NkILUOHUOH�GRVW�ROXúXQX]XQ�KHVDEÕQÕ�\DUÕQ�DKUHWWH�YHUHFHNVLQL]´�EX\XUPXúODU��$OODK��D]LP�úúDQ�

NkILUOHUOH�ELUOHúHQ�EX�N|W��LQVDQODUÕQ�FH]DVÕQÕ�\DUÕQ�DKUHWH�EÕUDNPDGÕ�´���

'L÷HUOHUL�

6DOLK�YH�$\GÕQ�5HLVOHU�oRN�L\L�ELUHU�\ROGDúWÕU��gQFH�2UXo�5HLV¶LQ�\DQÕQGD�RODQ�

EX�GHQL]FLOHU��GDKD�VRQUD�E�\�N�ELU�VDGDNDWOH�+Õ]ÕU�5HLV¶H�KL]PHW�HGHUOHU��)DNDW�

URPDQGD�\D]DU�EX�LNL�UHLVLQ�VRQODUÕ�KDNNÕQGD�ELOJL�YHUPH]� $\GÕQ�5HLV¶H�+ÕULVWL\DQODU�

³NDúDGL\DYROD´��úH\WDQG|YHQ��GHUOHU��2��E�W�Q�+ÕULVWL\DQODUÕQ�NRUNWX÷X�E�\�N�ELU�

GHQL]FLGLU��6DOLK�5HLV��oRN�FHVXU�YH�NXUQD]�ELU�LQVDQGÕU�

øEUDKLP�%HUDW��J|]�Q��SDUD�KÕUVÕ�E�U�P�ú��PDGGL\DW�LoLQ�KHU�úH\L�\DSDELOHFHN�

RODQ�ELU�WLSL�WHPVLO�HGHU��øEUDKLP�%HUDW��SDUD�LoLQ�NHQGL�PLOOHWLQL�GDKL�VDWDU��7XUJXW�

5HLV¶H�SDUD�NDUúÕOÕ÷ÕQGD�0HKGL\H�NDOHVLQLQ�NDSÕODUÕQÕ�DoDU��7XUJXW�5HLV��RQXQ�

NDUDNWHULQL�+LVDU�5HLV¶H�|\OH�DoÕNODU�
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³%X�DGDP�SDUD�DOÕS�NDUGHúOHULQL�YH�YDWDQÕQÕ�EL]H�VDWWÕ��ùX�KDOGH�EL]LP�YHUHELOGL÷LPL]GHQ�

LNL�PDQJÕU�ID]OD�YHUHELOHFHN�KHU�VHUVHUL\H�GH�EL]L�VDWPDN�LoLQ�KLo�G�ú�QPH\HFHNWLU�´���

*HUoHNWHQ�GH�EX�ROXU�YH�øEUDKLP�%HUDW�+DoOÕODUOD�GD�DQODúÕU�YH�NDOHQLQ�NDSÕODUÕQÕ�

RQODUD�GD�DoDU�

$QULNR��oRN�NXUQD]�ELU�NLúLGLU��.XUQD]�LQVDQ�WLSLQL�WHPVLO�HGHU��2UXo�5HLV¶H�EX�

NXUQD]OÕ÷Õ�VD\HVLQGH�oRN�ID\GDVÕ�GRNXQXU��2QD�NDUúÕ�NXUXODQ�WX]DNODUÕ�KDEHU�YHULU��2UXo�

5HLV¶LQ��]HULQH�JHOHQ�+DoOÕ�GRQDQPDVÕQÕ�DUDODUÕQD�VÕ]DUDN�LNL�J�Q�EHNOHWLU��$QULNR��2UXo�

YH�6DOLK�5HLVOHULQ�ÕVUDUODUÕ��]HULQH�0�VO�PDQ�ROXU�YH�6DQVDU�+�VH\LQ�DGÕQÕ�DOÕU��

� � �' HNRUDW L I �8QVXU �'XUXPXQGDNL �ùDKÕV ODU � �5RPDQGD��GHNRUDWLI�XQVXU�

GXUXPXQGD�oRN�ID]OD�úDKÕV�YDUGÕU��%X�úDKÕVODUÕQ�ROD\ODUÕQ�JHOLúPHVLQGH�KLoELU�HWNLVL�

\RNWXU��5RPDQGD�NXOODQÕODQ�GHNRUDWLI�úDKÕVODU�úXQODUGÕU��*HPLOHUGHNL�NRUVDQODU�YH�

IRUVDODU��NDOHOHUL�VDYXQDQODU��5RGRV�DGDVÕQGDNL�ú|YDO\HOHU�YH�DVNHUOHU��øWDO\DQ�G�N�Q�Q�

DVNHUOHUL��&D]D\LU¶L�NXúDWDQ�øVSDQ\RO�YH�$UDS�DVNHUOHUL��+Õ]ÕU�5HLV¶LQ�OHYHQWOHUL��&H]D\LU�

]LQGDQODUÕQGDNL�HVLUOHU�GHNRUDWLI�XQVXU�GXUXPXQGDGÕU��

E��=DPDQ

5RPDQÕQ�DQODWPD�]DPDQÕ�����¶GÕU��<D]DUÕQ�ROD\ODUÕ�|÷UHQPHVL�GH�DQODWPD�

]DPDQÕQD�oRN�\DNÕQGÕU��d�QN��\D]DU�NLWDEÕQÕQ�|QV|]�QGH�EX�URPDQÕ�\D]PDVÕQGD�

%DKUL\H�0HNWHEL�+RFDODUÕQÕQ�HWNLOL�ROGX÷XQX�YH�DUúLYOHULQL�NHQGLQH�DoWÕNODUÕQÕ�V|\OHU��

%DKUL\H�0HNWHEL�KRFDODUÕ�GD�E|\OH�ELU�URPDQÕQ�\D]ÕOPDVÕQÕ�.Õ]ÕO�7X÷�URPDQÕQÕ�

RNXGXNWDQ�VRQUD��RQGDQ�LVWHUOHU��%X�GD�\D]DUÕQ�ROD\ODUÕ�|÷UHQPH�]DPDQÕQÕQ�DQODWPD�

]DPDQÕ\OD�QHUHGH\VH�D\QÕ�]DPDQ�ROGX÷XQX�J|VWHULU��5RPDQGD�ROD\�]DPDQÕ�LVH�+Õ]ÕU�

5HLV¶ LQ�5RGRV�ù|YDO\HOHU LQH�HVLU �G�úW�÷��]DPDQOD�EDú OD U � �*HUoHN WH �5RGRV �

ù|YDO\HOHULQH�2UXo�5HLV�HVLU�G�úHU��IDNDW�NXUPDFD�ELU�HGHEv�PHWLQ�RODQ�URPDQGD�\D]DU�

EXQX�GH÷LúWLULU��<D]DU��EXUDGD�NHVLQ�ELU�WDULK�YHUPH]��7DULKv�ND\QDNODUGD�GD�EX�ROD\ÕQ�

]DPDQÕ�YHULOPH]���<D]DU�URPDQÕQGD�NHVLQ�ELU�WDULK�RODUDN�2UXo�5HLV¶LQ�NROXQXQ�NRSWX÷X�

%HFD\H�NXúDWPDVÕQÕ�YHULU��%X�WDULK�����¶GLU��%X�WDULKWHQ�EDúND�\D]DU�ED]Õ�|QHPOL�

ROD\ODUÕQ�WDULKOHULQL�GH�RNX\XFX\D�YHULU��%X�WDULKOHUL�ú|\OH�VÕUDOD\DELOLUL]��

��2UXo�5HLV¶LQ�úHKLW�ROPDVÕ��0D\ÕV�����

��øVSDQ\RO�YH�$UDSODUÕQ�+Õ]ÕU�5HLV¶H�VDOGÕUPDVÕ����$÷XVWRV������

��3UHYH]H�GHQL]�]DIHUL�����0XKDUUHP�����

��+Õ]ÕU�5HLV¶LQ�7XUJXW�5HLV¶L�RQX�NXUWDUPDVÕ��1LVDQ������
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��+Õ]ÕU�5HLV¶LQ�|O�P���7HPPX]������

��7XUJXW�5HLV¶LQ�&HEUH�NR\XQGD�VÕNÕúWÕUÕOPDVÕ�YH�NXUWXOPDVÕ������

��7XUJXW�5HLV¶LQ�7UDEOXVJDUS¶Õ�IHWKH�JLGHFHN�GRQDQPDQÕQ�EDúÕQD�JHoPHVL��1LVDQ�����

��7XUJXW�5HLV¶LQ�0DOWD¶\Õ�DOPDVÕ�YH�úHKLW�ROPDVÕ�����(\O�O�����

%X�WDULKOHUGHQ�\ROD�oÕNDUDN�URPDQGD�PH\GDQD�JHOHQ�ROD\ODUÕQ�NÕUN�LOH�HOOL�\ÕOOÕN�ELU�

V�UH\L�NDSVDGÕ÷ÕQÕ�V|\OH\HELOLUL]��<D]DU��EX�V�UH�]DUIÕQGD�PH\GDQD�JHOHQ�E�W�Q�ROD\ODUÕ�

URPDQÕQD�DOPDPÕúWÕU��VDGHFH�|QHPOL�ROD\ODUÕ�YHUPLúWLU�

F��0HNkQ

5RPDQGD�PH\GDQD�JHOHQ�ROD\ODUÕQ�oRN�E�\�N�ELU�FR÷UDI\DGD�ROXU��2OD\ODUÕQ�

PHNDQÕ�$NGHQL]¶GLU��7�UN�.RUVDQODUÕ�2UXo�5HLV¶WHQ�EDúOD\DUDN�E�\�N�ELU�P�FDGHOH�

YHULUOHU�YH�$NGHQL]¶L�7�UN�*|O��KDOLQH�JHWLULUOHU��%X�P�FDGHOH�VÕUDVÕQGD�7�UN�

.RUVDQODUÕ�ELU�EDNDUVÕQÕ]�øVWDQEXO¶GDGÕU��ELU�EDNDUVÕQÕ]�øVSDQ\D¶GDGÕU��2OD\ODU�\D�ELU�

OLPDQGD��\D�ELU�DGDGD�\D�GD�GHQL]LQ��]HULQGH�PH\GDQD�JHOLU��(VHUGH�ROD\ODUÕQ�JHoWL÷L�\HU�

DGODUÕ�úXQODUGÕU��øVWDQEXO��$QWDO\D��(GLUQH��5RGRV�DGDVÕ��'LNLOL�DGDVÕ��(OEH�DGDVÕ��&HEUH�

DGDVÕ��0DOWD�DGDVÕ��3DNVL�YH�$QWLSDNVL�DGDODUÕ��)RUPHQWUR�DGDVÕ���%HFD\H�.DOHVL���

7OHPVHQ�NDOHVL���$GDNDOH���1Lú�NDOHVL��0HKGL\H�NDOHVL��9HQHGLN�N|UIH]L�$JXVWR�NR\X���

&LULOOODWD�NR\X���/L\RQ�N|UIH]L���)RQGL�NDVDEDVÕ���3UHYH]H���7UDEOXVJDUS��&HQRYD��

&H]D\LU��øWDO\D��

5RPDQGD�\D]DU�KD\DOv�PHNkQODU�GD�NXOODQÕU��$QWDO\D¶GDNL�KDQ��6XOWDQ�.RUNXW¶XQ�

N|úN���øWDO\DQ�G�N�Q�Q�úDWRVX��0DOWD�DGDVÕQGDNL�NLOLVH��3DNVL�DGDVÕQGDNL�HYOHU��øEQL�

gPHU¶LQ�HYL��&H]D\LU¶GH�+Õ]ÕU�5HLV¶LQ�VDUD\Õ��.DQXQv�6XOWDQ�6�OH\PDQ¶ÕQ�oDGÕUÕ�

5RPDQ�ROD\�D÷ÕUNOÕ�ROGX÷X�LoLQ�\D]DU�\HU�WDVYLUOHULQH�SHN�IÕUVDW�EXODPD]��ED]HQ�

oRN�NÕVD�GHQL]�WDVYLUOHUL�\DSDU��

,,F��*HUoH÷LPVL�<DSÕ\Õ�*HOLúWLUHQ�8QVXUODU

D��'LO�YH�hVO�S

$EGXOODK�=L\D�.R]DQR÷OX��úDKÕV�NDGURVX�E|O�P�QGH�EHOLUWWL÷LPL]�JLEL�7XUJXW�

5HLV¶H�E�\�N�ELU�KD\UDQOÕN�GX\DU��%X�URPDQÕ�\D]DUNHQ�oR÷X�JHFHOHU�7XUJXW�5HLV¶OH�

EHUDEHU�GHQL]OHUH�DoÕOGÕ÷ÕQÕ�\D]DU��øúWH�\D]DU��NDKUDPDQÕ\OD�EHUDEHU�RODELOPHN��LVWHGL÷L�

\HUGH�V|]H�JLULS�GLOHGL÷LQL�V|\OH\HELOPHN�LoLQ�KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQÕU��0HVHOD��

7XUJXW�5HLV¶LQ�EDúÕQGDQ�JHoHQ�ROD\ODUÕ�DQODWÕUNHQ�ELU�\HUGH�V|]��NHVHU�YH�7XUJXW�5HLV�

KDNNÕQGDNL�G�ú�QFHOHULQL�\D]DU��5RPDQÕQ�ELUoRN�\HULQGH�2VPDQOÕ�GHYOHW�\DSÕVÕQGDNL�

ER]XOPD\Õ�DQODWÕU�YH�NHQGL�ILNLUOHULQL�EXUDGD�DoÕNODU�



��

³.DSWDQ�3DúDOÕN�PDNDPÕQD�RQ�LNL�VHQH�+Õ]ÕU�5HLV�úDQ�YH�úHUHI�YHUGL÷LQGHQ��øVWDQEXO¶GD�KHUNHV�

.DSWDQ�3DúD�ROPDN�LVWL\RUGX��=DWHQ�GHYOHW�NDSÕVÕQGD�ELU�\HU�NDSDELOPHN�LoLQ��VDUD\GD�N|OH�JLEL�

E�\�P�ú��NXO�WHUEL\HVL\OH�\HWLúPLú�6ÕUS��5XP��<DKXGL��+ÕUYDW�G|O�QGHQ�G|QPH�ROPDN�OD]ÕP�

JHOL\RUGX��7DúUDOÕ�$QDGROX�XúD÷Õ�ROPDN�E�\�N�ELU�NXVXU�VD\ÕOÕUGÕ��7�UN�V|]�ELOPH]��VD]�oDOPD]��

VH\UDQ�ELOPH]��D\UDQÕ�OÕN�OÕN�LoHU�NDED�ELU�DVNHU�VD\ÕOÕUGÕ��3DGLúDK��FDQÕQÕ�7�UNOHUH�HPDQHW�

HGHPL\RUGX��%X�GHYúLUPH�G|QPHOHU�GH�DVÕO�DQD�EDEDODUÕQÕQ�PHPOHNHWOHULQL�\DNÕS�\ÕNDQ�

7XUJXW¶XQ�LoWHQ�G�úPDQÕ\GÕODU�´���

<D]DU�KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQDUDN��ROD\ODU�KDNNÕQGD�LVWHGL÷L�JLEL�\RUXP�

\DSPDNWDGÕU��5RPDQÕQ�ELU�\HULQGH�)DWLK¶LQ�R÷OX�%H\D]ÕW�G|QHPLQGH�øVWDQEXO�LOH�

$QDGROX�KDNNÕQGD�úXQODUÕ�V|\OHU�

³2VPDQR÷XOODUÕQGDQ�$QWDO\D�9DOLVL�ùHK]DGH�.RUNXW¶XQ�EX�NRUVDQODUD�$NGHQL]¶GH�G�úPDQ�

JHPLOHULQL�\D÷PD�HWPHN��]HUH�$QWDO\D�NÕ\ÕODUÕQGD�VXODQPDODUÕQD�L]LQ�YHUGL÷L��JHPLOHULQ�EX�JHFH�

HQJLQOHUH�DoÕODFD÷Õ�D÷Õ]GDQ�D÷Õ]D�GRODúÕ\RUGX��$QDGROX�7�UN�XúDNODUÕ��øVWDQEXO¶GD�RWXUDQ�5XP�

NDUÕODUÕ�NR\QXQGD�E�\�\HQ�2VPDQR÷XOODUÕQGDQ�oRN�NHQGL�DUDVÕQGDQ�oÕNÕS�\ÕOODUGÕU�$NGHQL]¶L�

WLWUHWHQ�EX�OHYHQWOHUL�WXWX\RUGX��)DWLK¶LQ�R÷OX�%H\D]ÕW�EDEDVÕ�JLEL�oÕNPDPÕú��NDUGHúL�&HP�

6XOWDQ¶Õ�]HKLUOHWPLú��VDNDOÕQÕ�GDKD�7�UNoH�ELOH�ELOPH\HQ�G|QPH�YH]LUOHULQ�HOLQH�YHUPLú��7�UN�

PLOOHWLQLQ�VHYPHGL÷L�ELU�SDGLúDKWÕ�´���

5RPDQÕQGD�KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQDQ�\D]DU��ED]HQ�WDUDI�WXWDU��2UXo�5HLV�

7OHPVHQ�NDOHVLQL�VDUDQ�NXúDWPD\Õ�\DUDU��3HúLQH�øVSDQ\ROODU�YH�%HUEHUvOHU�WDNÕOÕU��%LU�

QHKUH�NDGDU�NRYDODPDFD�GHYDP�HGHU��7DP�QHKULQ��]HULQGHNL�N|SU�\��JHoHUNHQ�DQODWÕFÕ�

úX�\RUXPX�\DSDU�

³.RUVDQODU�VRQ�ELU�JD\UHWOH�DWÕOGÕODU��5HLV�N|SU�\��JHoWL��$K�úX�\DUDOÕ��WRSDO��VDNDW�

RODQODU�GD�N|U�\��JHoHELOVHOHUGL�´���

+kNLP�EDNÕú�DoÕVÕQÕ �NXOODQDQ�\D]DU�URPDQÕQGD�ROD\ODUÕ�YHULUNHQ�QHVQHO�

GDYUDQPD]��+DQJL�WDUDIWD�ROGX÷XQX�DoÕNoD�RUWD\D�NR\DU��3UHYH]H�GHQL]�]DIHULQGHQ�VRQUD�

úXQODUÕ�\D]DU�

³=DPDQ�]DPDQ�GHQL]LQ�GLELQL�ER\OD\DQ�\DQÕN�øVSDQ\RO��øWDO\DQ��)UDQVÕ]�JHPLOHUL�NRUNXQo�

WDUUDNDODUOD�oDWÕUGÕ\RU��7�UN�JHPLOHULQGHQ�OHYHQWOHULQ�úHQ�YH�J�U�VHVL�GX\XOX\RUGX��<DQÕN�ELU�

$QDGROX�W�UN�V��EX�DFÕNOÕ�PDQ]DUD\D�LoOL�ELU�H]JL�YH�HOHP�YHVLOHVL�ROX\RUGX��%X�E�\�N�GHQL]�

X÷UDúÕ�GD�.DSWDQ�Õ�'HU\D�%DUEDURV�+D\UHGGLQ�3DúD¶QÕQ�]DIHUL\OH�WDULK�VD\IDODUÕQD�JHoWL��7�UN�

NRUVDQODUÕ�GHQL]OHULQ�KDNLPL�ROGXNODUÕQÕ��FHVDUHW��ELOJL�YH��VW�QO�NOHUL�DOWÕ�\�]H�NDUúÕ�\�]�\LUPL�

LNL�LOH�E�W�Q�FLKDQD�3UHYH]H¶GH�DQODWPÕú�ROGXODU�$NGHQL]¶H�DUWÕN�\�]\ÕOODU�ER\X��\DOQÕ]�ELU�PLOOHW�

HJHPHQ�NDODFDNWÕ��7�UN�0LOOHWL���´���
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<D]DU�KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQDUDN�RNX\XFX\D�oRN�NROD\�|÷�W�YHULU�

³/HYHQW�7XUJXW��JHPLGHNL�\HULQGHQ�ROPXúWX��DPD�KD\DWWD�EL]L�\ÕNDFD÷ÕQÕ�VDQGÕ÷ÕPÕ]�

|\OH�N|W�O�NOHU�YDUGÕU�NL��EL]L�EDúDUÕ\D�J|W�UHFHN�L\LOLNOHULQ�NDSÕVÕQÕ�DoDU�´���

³&HQDEÕKDN�NHQGL�HYLQGH�\HUH�\�]�V�UHQOHUL�EHONL��IDNDW�NHQGLQH�J�YHQHQOHUL�\�]GH�\�]�

WXWDU�YH�VHYHU�´���

³7�UN�\DODQ�ELOPH]��'LQOHULQGH�\DODQ�E�\�N�J�QDKWÕU�´���

$QULNR�LOH�&H]D\LUOL�$UDSODU��]HULQH�NRQXúDQ�2UXo�5HLV�&H]D\LU¶GHNL�0�VO�PDQODU�LOH�

LOJLOL�úXQODUÕ�V|\OHU�

³²�3HNL��EX�$UDSODU�VRQUD�QHGHQ�E|\OH�ER]XOGX�|\OH\VH"���

²�%LU�NHUH�EXQODU�$UDS�GH÷LO��$UDSoD�NRQXúDQ��VRQUDGDQ�øVODP�ROPXú�%HUEHULOHU��0ÕVÕUOÕODU��

6XUL\HOLOHU� �$UDEÕ�GD�oRUDEÕ�GD��.|W�O�NOFUGHQ�PLOOHWOHU�GH÷LO� �0�VO�PDQOÕN�\ROXQGD�

JLGHFHNOHULQH��SH\JDPEHULPL]LQ�]RUX\OD�JLUGLNOHUL�LQVDQOÕN�\ROXQGDQ�YD]JHoLS�WHNUDU�PLVNLQOLN�

\ROXQD�JLGHQOHU�VRUXPOX�

²�6L]�7�UNOHU��SH\JDPEHULQL]LQ�\ROXQGDVÕQÕ]�YH�RQX�oRN�VHYL\RUVXQX]��

²�%LU�J�Q�EX�VHYJLGHQ�D\UÕOÕUVDN��EL]�GH�JHUoHN�GLQL�EÕUDNÕS�\RED]ODúÕUVDN�EL]�GH�RQODU�JLEL�

o|NHUL]�´���

5RPDQÕQGD�KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQDQ�\D]DU�ILNLUOHULQL�NROD\FD�RNX\XFX\D�

\DQVÕWÕU��2VPDQOÕ�6DUD\Õ�KDNNÕQGD�úX�\RUXPX�\DSDU�

³3DGLúDKODUÕQ�NDSÕVÕQGD�DQD�EDED�NXFD÷ÕQGDQ�X]DN�\HWLúHQ�EX�W�UHGLOHU��GDLPD�7XUJXW�JLEL�

NDKUDPDQODUD��³%ÕUDN�úX�7�UN¶��´�GL\H�DNÕOODUÕQFD�KRU�J|UPH\H�\HOWHQLU��³7DúUD�XúD÷ÕGÕU��+Lo�

E|\OH�E�\�N�PHVQHWOHUH�OD\ÕN�PÕGÕU"´�GL\H�SDGLúDKÕ�ILWLOOH\LS�NHQGL�DUDODUÕQD�JLULS�Lú�EDúÕQD�

JHOPHOHULQH�P�VDDGH�HWPH]OHUGL�´���

<D]DU �N Lú L OHU L �NRQXúWXUXUNHQ�DQOD WPD�]DPDQÕQÕQ �GL O �|]HO O LN OHU LQGHQ�

NXUWXODPDPÕúWÕU��%X�URPDQ�WHNQL÷L�EDNÕPÕQGDQ�ELU�NXVXUGXU��5RGRV�DGDVÕQGD�+Õ]ÕU�5HLV�

LOH�$\GÕQ�5HLV�NDUúÕODúÕQFD�NXFDNODúÕUODU��RQODUÕ�X\DUDQ�5RGRVOX�EHNoL�ú|\OH�GHU��

³.HQGLQL]H�JHOLQ��%XUDVÕ�G�÷�Q�HYL�GH÷LO��*|]�Q�]��SDWODUÕP�KD����´���

5RGRVOX�DVNHULQ�G�÷�Q�HYL�NHOLPHVLQL�NXOODQPDVÕ�YH�G�÷�Q�HYLQLQ�|]HOOLNOHULQL�ELOPHVL�

LPNkQVÕ]GÕU��2��DQFDN�+ÕULVWL\DQ�N�OW�U�QH�DLW�ELU�NXWODPD\Õ�ELOHELOLU��

<LQH�5RGRV¶WDQ�NDoDQ�+Õ]ÕU�YH�$\GÕQ�5HLVOHUL�DUD\DQ�ELU�ú|YDO\H�úXQODUÕ�V|\OHU�
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³$K�ELU�NHUH�HOLPH�JHoLUVHP�LúNHPEHOHULQL�oÕNDUÕS�N|SHNOHUH�ú|OHQOH�\HGLUHFH÷LP��

'HULOHULQGHQ�G�PEHOHN�\DSÕS�NÕUN�J�Q�NÕUN�JHFH�oDODFD÷ÕP�´���

<D]DU��URPDQÕQGD�NRPLN�XQVXUODUD�GD�\HU�YHULU��'DKD�ELU�/HYHQW�LNHQ�7XUJXW�

5HLV��.HOOH�%HNLU¶H�X\DU�YH�NDID\Õ�oHNHU�

³%X�VÕUDGD�D\D]�oÕNPÕú��\HUOHU�WDNÕU�WDNÕU�GRQPXúWX��øNL�VDUKRúXQ�GXUXPX�N|SHNOHUL�GH�

LOJLOHQGLUGL÷LQGHQ�KDYOD\DUDN�oHYUHOHULQL�VDUGÕODU�

.HOOH�%HNLU��H÷LOLS��WLWUH\HQ�HOOHUL\OH�\HUL�\RNODGÕ��6R÷XN�YH�NLUOL�WDúODUÕ�DYXoODGÕ��GRQDQ�WDúODUÕ�

NRSDUDPDGÕ��6RQUD�\�]��VDSVDUÕ�D\D÷D�NDONWÕ�

²$OODK�NDKUHWVLQ��1H�X÷XUVX]�PHPOHNHW��WDúODUÕ�ED÷ODPÕú�N|SHNOHUL�NR\XYHUPLúOHU��+RúW�´���

2UXo�5HLV¶LQ�JHPLVLQGH�NRUVDQODU�DUDVÕQGD�ú|\OH�ELU�NRQXúPD�JHoHU�

³²�.DEDKDW�VHQL�EXUD\D�Q|EHWoL�NR\DQ�EDED�SDODPXWWD��'�]WDEDQ�KHULI��%LU�NHUH�oDQDNOÕ÷D�D\DN�

EDVWÕQ�PÕ�DUWÕN�D\ÕQ��NÕVPHWLQ�N|N�Q��NXUXWXUVXQ��*|U�Q�UOHUGH�ELU�úH\�\RN�PX��GL\RUXP��

X÷XUVX]��NÕVPHWVL]�KHULI�

.HI�.HPDO��R�]DPDQ�GLGHEDQ�GHGLNOHUL�HQ�\DPDQ�J|]F�OHULQ�HQ�ELUL\GL��$KoÕEDúÕ\D�NÕ]GÕ�

²�9DU��GL\H�KRPXUGDQGÕ�

²�<D"�1H�YDU�DFHS"�dDEXN�V|\OH��QH�YDU�

² 'HPLQ�ELU�GLúL�N|SHN�EDOÕ÷Õ�D÷]ÕQÕ�DoPÕú��³LOOH�GH�DKoÕEDúÕ\Õ�LVWHULP�´�GL\H�ED÷ÕUÕ\RUGX��³2�

úLPGL�D\ÕEDOÕ÷ÕQD�J|Q�O�YHUGL��JHOPH]��YDU�LúLQH�JLW´�GL\LS�VDYGÕP�QDPXVVX]X���´���

<D]DU��URPDQODUÕQGD�ED]HQ�NÕVD�WDVYLUOHUGH�EXOXQXU��2OD\�D÷ÕUOÕNOÕ�ELU�URPDQ�

\D]GÕ÷Õ�LoLQ�X]XQ�X]XQ�WDVYLUOHUGH�EXOXQPD]��ROD\ÕQ�DNÕúÕQÕ�NHVPH]�

³+Õ]ÕU�5HLV�QH�V|\OH\HFHNWL"�+HUNHV�ELUELULQH�VRUX\RUGX��'DYXOODU�YXUXOPD\D��]XUQDODU�|WPH\H�

EDúODGÕ��7HNELU�DOÕS�\�U�\HQ�\�]OHUFH�GDONÕOÕo�OHYHQGLQ�|Q�QGH�PHKWHU�WDNÕPÕ�D÷ÕU�D÷ÕU�LOHUOL\RU��

EX�NDODEDOÕ÷ÕQ�RUWDVÕQGD�NÕ]ÕO�VDNDOOÕ��JHQLú�RPX]OX��\DQÕN�\�]O��+Õ]ÕU�5HLV�DUNDVÕQGD�DOWÕQ�VÕUPD�

LúOHPHOL�NDGLIHGHQ�DO�FHSNHQL��EHOLQGH�NDE]DVÕ�\DNXW��SÕUODQWDODUOD�V�VO��SDODVÕ��\�U�\�S�

JHOL\RUGX��dHúPHQLQ�|Q�QGHNL�E�\�N�WDúÕQ��]HULQH�oÕNWÕ�´���

<D]DU � DQ OD W ÕPÕQ Õ �J�o OHQG L UPHN � L o LQ �EHQ]H WPH OH UGHQ � ID\GDODQÕU��%X�

EHQ]HWPHOHUGHQ�ED]ÕODUÕ�úXQODUGÕU�

³'�úPDQD�*H\LN�V�U�V�QH�GDOD�DVODQODU�JLEL�VDOGÕUGÕN�´

³'�N�EX�V|]OHUL�V|\OHUNHQ�oHQHVLQL�KDPDP�QDOÕQÕ�JLEL�WLWUHWL\RUGX�´

³$QULNR�NXOD÷ÕQÕQ�DFÕVÕQGDQ�NROODUÕQÕ�HQVHVLQGHQ�\DNDODQPÕú�\HQJHo�JLEL�DoÕS�

GXUX\RUGX�´
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³'RPX]�LúNHPEHVLQLQ�WHUVLQH�EHQ]H\HQ�VXUDWÕ��GHYH�GLNHQL�\XWPXú�HúHN�\DYUXODUÕQD�

EHQ]HPL\RU�PX"´

³.DOH�DVODQ�VDOGÕUÕVÕQD�X÷UDPÕú�GRPX]�D÷ÕOÕ�JLEL�WR]D�GXPDQD�E�U�QG��´

³<DOQÕ]�NDúODUÕQÕQ�YH�NÕ]ÕO�VDNDOODUÕQÕQ�U�]JkUD�WXWXOPXú�oÕQDU�\DSUDNODUÕ�JLEL�WLWUHGL÷LQL�

J|U�\RUGX�´

³%�W�Q�$YUXSD�úHKLUOHUL�D\D÷D�NDONPÕúWÕ��(÷HU�+D]UHWL�øVD�øQFLO¶GH�\D]ÕOGÕ÷Õ�JLEL��WHNUDU�

\HU\�]�QH�LQPH\H�QL\HW�HGLS�GH�&HEUH�DGDVÕQÕ�VHoVH��$YUXSD�DQFDN�EX�NDGDU�VHYLQLU�YH�

DQFDN�EX�NDGDU�NDODEDOÕN�RUD\D�JLWPH\H�FDQ�DWDUGÕ�´

<D]DU��URPDQÕQ�ED]Õ�\HUOHULQGH�KDON�KLNk\HVL�DQODWÕU�JLEL�GDYUDQÕU�

³.LWDEÕPÕ]ÕQ�EDúÕQGD�DQODWWÕ÷ÕPÕ]�EX�X÷UDúWDQ�VRQUD�2UXo�5HLV�+ÕULVWL\DQ�\XUWODUÕQGD�R�

NDGDU�E�\�N�ELU��Q�ND]DQPÕúWÕ�NL��ROD\Õ�KDWÕUOD\DQ�ú|YDO\HOHU�\DEDQFÕ�\ROFX\D�GDKD�oRN�

VRNXOGXODU�´���

³ù|YDO\H�LOH�'�úHV�NRQXúDGXUVXQODU��EL]LP�6DOLK�5HLV�GH�7XUQD�LOH�EHUDEHU�KDQÕQ�|Q�QH�

JHOPLú��GD\DQPÕúWÕ��gWH�\DQGDQ�ù|YDO\H�KÕUVÕQGDQ�oDWOD\DFDN�ELU�KDOH�JHOPLú��'�úHV¶LQ�

�]HULQH�DWÕOPÕúWÕ�´���

<D]DU��RNX\XFXQXQ�PHUDNÕQÕ�YH�JHULOLPL�DUWWÕUPDN�LoLQ�URPDQÕQ�ED]Õ�\HUOHULQGH�VRUXODU�

VRUDU�

³+HU�úH\�WDPDPGÕ��%�\�N�NRUVDQ�|OP�úW���<HUOL�KDON�NDQGÕUÕOPÕúWÕ��9DWDQGDúODUÕQGDQ�

oRN�X]DN�\DEDQFÕ�ELU�GL\DUGD��]HULQH�VDOGÕUGÕNODUÕ�EX�ELU�DYXo�7�UN�NRUVDQÕQÕ�NLP�YH�QH�

NXUWDUDELOLUGL"´���

5RPDQ��o�E|O�PGHQ�ROXúXU��%LULQFL�E|O�PGH�2UXo�5HLV¶LQ��LNLQFL�E|O�PGH�+Õ]ÕU�

5HLV¶LQ���o�QF��E|O�PGH�GH�7XUJXW�5HLV¶LQ�EDúÕQGDQ�JHoHQOHU�D÷ÕUOÕNOÕ�RODUDN�DQODWÕOÕU��

5RPDQÕQ�LNLQFL�E|O�P�QGH�ELULQFL�YH��o�QF��E|O�POHUGHNL�DNÕFÕOÕ÷Õ�YH�KH\HFDQÕ�

EXODPD\Õ]��øNLQFL�E|O�PGH�\D]DU�ROD\GDQ�oRN�WDULKv�ROD\ODU�KDNNÕQGD�ELOJL�YHULU��%XUDGD�

\D]DU�YHUGL÷L�WDULKv�ELOJLOHULQ�VÕNÕFÕOÕ÷ÕQGDQ�RNX\XFX\X�NXUWDUPDN�LoLQ�'�úHV�'LIRQGL�LOH�

6DOLK�5HLV�DUDVÕQGDNL�DúNÕ�NXOODQÕU��*�]HOOL÷L�GLOOHUH�GHVWDQ�RODQ�'�úHV¶L�HOH�JHoLUPHN�

LoLQ�+Õ]ÕU��7XUJXW�YH�6DOLK�5HLVOHU�øWDO\D�VDKLOOHULQH�oÕNDU��3HN�oRN�P�FDGHOHGHQ�VRQUD�

'�úHV¶L�FDQÕ�SDKDVÕQD�6DOLK�5HLV�HOGH�HGHU��

5RPDQGD�DQODWÕODQ�ROD\ODUOD�WDULKWH�PH\GDQD�JHOPLú�ROD\ODU�ELUELULQH�oRN�

\DNÕQGÕU��5RPDQGD�WDULKv�JHUoHNOLNOH�|UW�úPH\HQ�WHN�ELU�ROD\�YDUGÕU��7DULKWH�2UXo�YH�

����.2=$12ö/8��7�UN�.RUVDQODUÕ��V�����
����.2=$12ö/8��7�UN�.RUVDQODUÕ� V�����
����.2=$12ö/8��7�UN�.RUVDQODUÕ��V�����



��

øO\DV�5HLVOHU��0LGLOOL¶GHQ�7UDEOXVúDP¶D�JLGHUNHQ��5RGRV�ú|YDO\HOHULQLQ�E�\�N�VDYDú�

JHPLOHUL\OH�NDUúÕODúÕUODU��dDUSÕúPDGD�øO\DV�5HLV�úHKLW�G�úHU��2UXo�5HLV�HVLU�ROXU��

5RGRV¶WD�]LQGDQD�DWÕODQ�2UXo�5HLV��oRN�H]L\HW�YH�VÕNÕQWÕ�oHNHU��.DUGHúL�+Õ]ÕU�5HLV¶LQ�

X]XQ�X÷UDúPDODUÕQGDQ�VRQUD��EXUDGDQ�NXUWXOXU��0XKWHPHOHQ��o�VHQH�HVLU�NDODQ�2UXo�

5HLV��HVDUHWWHQ�NXUWXOGXNWDQ�VRQUD��ùHK]DGH�.RUNXW¶XQ�YHUGL÷L�RQ�VHNL]�E�\�N�VDYDú�

JHPLVLQH�NRPXWDQ�ROXU��%XQODUOD��5RGRV�NÕ\ÕODUÕQGD�EDVÕOPDGÕN�\HU�EÕUDNPD]��5RPDQGD�

2UXo�5HLV¶LQ�EX�\DSWÕNODUÕQÕ�+Õ]ÕU�5HLV�\DSDU��<D]DU��E|\OH�ELU�\ROD�JLWWL÷LQL�NLWDEÕQ�

|QV|]�QGH�EHOLUWLU�

2UXo�5HLV��3DSD¶\D�DLW��R�]DPDQÕQ�GHY�VDYDú�JHPLOHULQL��LQFH�WHNQHOHUL\OH�HOH�

JHoLULU��EX�ROD\�RQXQ�ú|KUHWLQL�L\LFH�DUWWÕUÕU��2�WDULKH�NDGDU��ELU�oHNWLULQLQ�����ELU�

EDúWDUGD\Õ����HOH�JHoLUPHVL�LúLWLOPHPLúWLU��*HPL�HOGH�HGLOLQFH�NHQGLVL�GDKLO�E�W�Q�

OHYHQWOHULQH�øWDO\DQ�HOELVHOHULQL�JL\GLULU��2UXo�5HLV¶LQ��DUNDGDQ�JHOHQ�LNLQFL�VDYDú�

JHPLVLQL�HOH�JHoLUPHVL��SHN�NROD\�ROXU��=vUk�DWHú�EDúOD\ÕQFD\D�NDGDU��øWDO\DQODU��EX�

JHPL\L�NHQGL�JHPLOHUL�]DQQHWPLúOHUGLU��7DULKWH�PH\GDQD�JHOHQ�EX�ROD\�D\QHQ�URPDQGD�

GD�\HU�DOÕU�

5RPDQGD�øVSDQ\ROODUÕQ�EDVNÕVÕ�DOWÕQGD�LQOH\HQ�&H]D\LU¶GHNL�0�VO�PDQODU�2UXo�

5HLV¶L�&H]D\LU¶H�GDYHW�HGHUOHU��2UXo�5HLV�&H]D\LU¶H�JHOLU�YH�NÕVD�]DPDQGD�EX�WRSUDNODUÕ�

HOH�JHoLULU��øVSDQ\D�.UDOÕ�ùDUONHQ��&H]D\LU¶H�GRQDQPD�J|QGHUGL\VH�GH��2UXo�5HLV¶L�HOGH�

HWWL÷L�\HUOHUGHQ�oÕNDUDPD]��%HFk\H�NXúDWPDVÕ�VÕUDVÕQGD�2UXo�5HLV��VRO�NROXQGDQ�D÷ÕU�

\DUDODQÕU�YH�NROX�GLUVHNWHQ�NHVLOLU��7HN�NROOD�P�FDGHOH�úHYN�YH�D]PLQGHQ�KLoELU�úH\�

ND\EHWPH\HQ�E�\�N�GHQL]�NXUGX��L\LOHúLQFH�GHUKDO�GHQL]H�DoÕOÕU�YH�SHN�oRN�JHPL�HOH�

JHoLULU��dRN�J�o�GXUXPGD�RODQ�(QG�O�V�0�VO�PDQODUÕQD�\DUGÕP�HGHUHN��RQODUÕQ�

ELQOHUFHVLQL�.X]H\�$IULND¶\D�WDúÕU��.DUGHúOHUL\OH�.X]H\�$IULND¶\Õ�+ULVWL\DQODUD�NDUúÕ�

VDYXQPDNOD�NDOPD\ÕS��(QG�O�V�0�VO�PDQODUÕQÕQ�\L\HFHN�YH�GL÷HU�LKWL\DoODUÕQÕ�WHPLQ�

HGHU��&H]D\LU¶LQ�GR÷XVXQGD��øVSDQ\D¶QÕQ�KDNLPL\HWL�DOWÕQGD�EXOXQDQ�7OHPVDQ¶Õ�HOH�

JHoLUHQ�2UXo�5HLV��øVSDQ\ROODUGDQ�\DUGÕP�DODQ�7OHPVDQ�(PLUL¶QH�NDUúÕ��HOGH�HWWL÷L�

\HUOHUL�VDYXQXU��<HUOL�KDONÕQ�LKDQHW�HWPHVL��]HULQH��&H]D\LU¶H�G|QPHN�LoLQ�G�úPDQ�

NXúDWPDVÕQÕ�\DUÕS�GÕúDUÕ�oÕNPD\D�oDOÕúÕU��'�úPDQÕ�\DUDUDN�ELU�NÕVÕP�OHYHQWOHUL\OH�

ELUOLNWH�ÕUPD÷Õ�JHoHU��$QFDN��OHYHQWOHULQGHQ�ELU�NÕVPÕ�G�úPDQ�WDUDIÕQGD�NDOPÕúWÕU��2UXo�

5HLV��NXUWXOPD��PvGL�ROPDGÕ÷ÕQÕ�ELOH�ELOH��OHYHQWOHULQL�\DOQÕ]�EÕUDNPDPDN�LoLQ�WHNUDU�

G�úPDQODUÕ�DUDVÕQD�GDODU��7HN�NROOX�2UXo�5HLV��\DQÕQGDNL�VRQ�OHYHQGLQ�GH�|OG�÷�Q��

����dHNWLUL��<HONHQOHUL�ROPDNOD�ELUOLNWH�N�UHNOH�GH�\RO�DODQ�HVNL�]DPDQ�JHPLVL��oHNWLUPH�
����%DúWDUGD��.DGÕUJD�FLQVLQGHQ�ELU�W�U�E�\�N�VDYDú�JHPLVL�
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J|UG�NWHQ�VRQUD��DOGÕ÷Õ�LNL�RN�\DUDVÕ�VRQXFX�úHKLW�ROXU��5RPDQGD�DQODWÕODQ�EX�ROD\ODU�

WDULKWH�2UXo�5HLV¶LQ�EDúÕQGDQ�D\QHQ�JHoPLúWLU�

7DULKWH�D÷DEH\L�2UXo¶XQ�úHKLW�ROPDVÕ��]HULQH�7�UN�.RUVDQODUÕQÕQ�EDúÕQD�+Õ]ÕU�

5HLV�JHoHU��&H]D\LU¶GH�øVSDQ\ROODUÕQ�P�WWHILNL�$UDSODUOD�YH�%HUEHULOHUOH�P�FDGHOH�HGHU��

$GDNDOH¶\L�DOÕU�YH�&H]D\LU¶L�øVSDQ\RO�EDVNÕVÕQGDQ�NXUWDUÕU��<HWPLú�ELQ�(QG�O�V

0�VODPDQÕ¶QÕ�øVSDQ\R�VDKLOOHULQGHQ�&H]D\LU¶H�WDúÕU��0�VO�PDQODUÕ�(QJL]LV\RQ�

0DKNHPHOHUL¶QLQ�LúNHQFHVLQGHQ�NXUWDUÕU��.DQXQv�6XOWDQ�6�OH\PDQ�������\ÕOÕQGD�+Õ]ÕU�

5HLV¶L�øVWDQEXO¶D�oD÷ÕUÕU��+Õ]ÕU�5HLV������\ÕOÕQGD�øVWDQEXO¶D�JHOLU�YH�.DSWDQ�Õ�'HU\D�

ROXU� �ø ON�VHIHULQL�øWDO\D¶\D�\DSDU��2VPDQOÕ�'RQDQPDVÕ¶QÕQ�EDúDUÕODUÕ�+ÕULVWL\DQODUÕ�

KDUHNHWH�JHoLULU��.RUIR�$GDVÕ¶QGD�ùDUONHQ�EDúNDQOÕ÷ÕQGD�9HQHGLN��3DSD�YH�3RUWHNL]�

GRQDQPD�NRPXWDQODUÕ�WRSODQÕU��%LU�GRQDQPD�NXUXOXU�YH�NRPXWDVÕ�$QGUHD�'RU\D¶\D�

YHULOLU������SDUoD�JHPLGHQ�ROXúDQ�EX�GRQDQPD\OD�����SDUoD�JHPLGHQ�ROXúDQ�2VPDQOÕ�

'RQDQPDVÕ �3UHYH]H¶GD �NDUú Õ �NDUú Õ\D �JH O L U � �7�UN �GRQDQPDVÕ �+Õ] Õ U �5HLV ¶ LQ �

NRPXWDQOÕ÷ÕQGD�SDUODN�ELU�]DIHU�ND]DQÕU��%X�]DIHUGHQ�VRQUD�+Õ]ÕU�5HLV��.DQXQv¶GHQ�

\DUGÕP�LVWH\HQ�)UDQVÕ]ODUÕQ�\DUGÕPÕQD�JLGHU��)UDQVÕ]ODUÕQ�GLVLSOLQVL]OL÷L�+Õ]ÕU�5HLV¶L�oRN�

NÕ]GÕUÕU�YH�1Lú�.DOHVL¶QL�DOGÕNWDQ�VRQUD�JHUL�G|QHU��+Õ]ÕU�5HLV����7HPPX]�����¶GD�

øVWDQEXO¶GD�|O�U��7DULKWH�+Õ]ÕU�5HLV¶LQ�\DúDGÕ÷Õ�G|QHPGH�PH\GDQD�JHOHQ�EX�ROD\ODU�

URPDQGD�GD�\HU�DOÕU�

7DULKWH�7XUJXW�5HLV�$QGUHD�'RU\D¶QÕQ�\H÷HQL�-DQHWLQR�'RU\D¶\D�HVLU�G�úHU��

7XUJXW¶X�+Õ]ÕU�5HLV�����SDUoDOÕN�ELU�GRQDQPD�LOH�JHOLS�NXUWDUÕU��7XUJXW�5HLV��+Õ]ÕU�

5HLV¶LQ�\DQÕQD�JHOGL÷L�]DPDQ�+Õ]ÕU�5HLV�³%X�EHQGHQ�\DUDUGÕU�´�GHPLúWLU��+Õ]ÕU�5HLV¶LQ�

|O�P�QGHQ�VRQUD�7�UN�.RUVDQODUÕQÕQ�EDúÕ�7XUJXW�5HLV�ROXU�������0HKGL\H¶\L�DOÕU��%X�

$YUXSD¶GD�E�\�N�\DQNÕODU�X\DQGÕUÕU��%�\�N�ELU�+DoOÕ�GRQDQPDVÕ�KD]ÕUODQÕU�YH�]RUOX�ELU�

VDYDúWDQ�VRQUD�+DoOÕODU�0HKGL\H¶\L�JHUL�DOÕU�������\ÕOÕQGD�7ÕUJXW�5HLV�2VPDQOÕ�

'RQDQPDVÕ�LOH�ELUOHúLU��gQFH�0DOWD¶\Õ�NXúDWÕUODU��DUGÕQGDQ�GD�7UDEOXVJDUS¶Õ�HOH�

JHoLULUOHU��.DQXQv��7XUJXW¶XQ�EX�EDúDUÕODUÕQÕ�|G�OOHQGLUPHN�LVWHU��.DSWDQOÕN�YH�&H]D\LU�

%H\OHUEH\OL÷L¶QL�YHUPH\L�G�ú�Q�U��7XUJXW¶X�VHYPH\HQ�YH]LUOHU�EXQD�HQJHO�ROXUODU��

%XQXQ��]HULQH�7XUJXW�SDGLúDKÕQ�KX]XUXQD�oÕNDU�YH�&H]D\LU¶L�LVWHU��3DGLúDK�EXQX�KHPHQ�

NDEXO�HGHU��&HEUH�'HQL]�6DYDúODUÕ¶QGD�7XUJXW�5HLV�+ÕULVWL\DQODUD�E�\�N�GDUEHOHU�YXUXU��

0DOWD�NXúDWPDVÕQD�NDWÕOÕU��.XúDWPD�7XUJXW�5HLV�JHOPHGHQ�EDúODGÕ÷Õ�LoLQ�\DQOÕú�

\DSÕOPÕúWÕU��0DOWD¶QÕQ�6HQWDM�.DOHVL�HOH�JHoLULOGL÷L�VÕUDGD�NDOHGHQ�DWÕODQ�ELU�J�OOHQLQ�



��

SDUoDODGÕ÷Õ�ND\D�SDUoDODUÕ�7XUJXW�5HLV¶L�úHKLW�HGHU��7DULKWH�PH\GDQD�JHOPLú�RODQ�EX�

ROD\ODU�URPDQGD�GD�\HU�DOPDNWDGÕU����

<D]DU��HVHULQGH�GHQL]FLOLN�WHULPOHULQL�XVWDFD�NXOODQÕU��%X�WHULPOHUL�NXOODQPDVÕQGD�

.Õ]ÕO�7X÷�DGOÕ�URPDQÕQÕ�J|UG�NWHQ�VRQUD�\D]DUGDQ�ELU�GH�7�UNOHULQ�GHQL]OHUGH�J|VWHUGL÷L�

NDKUDPDQOÕNODUÕ�DQODWDQ�ELU�URPDQ�\D]PDVÕQÕ�LVWH\HQ�%DKUL\H�0HNWHEL�KRFDODUÕQÕQ�HWNLVL�

E�\�NW�U��%X�WHULPOHUGHQ�ED]ÕODUÕQÕQ�DQODPODUÕQÕ�\D]DU�GLSQRWODUGD�RNX\XFX\D�YHULUNHQ��

ED]ÕODUÕQÕ�YHUPH]���%X�WHULPOHU�úXQODUGÕU�

3UXYD�*HPLQLQ�YH\D�VDQGDOÕQ�|Q�WDUDIÕ��EDú�E|O�P����JDOHU �NDGÕUJD����NDGÕUJD�+HP�

\HONHQ�KHP�N�UHNOH�\RO�DODQ��|]HOOLNOH�$NGHQL]¶GH�NXOODQÕOPÕú�ELU�VDYDú�JHPLVL���

DOHVWD�+D]ÕU�ROPDN��KD]ÕU�RODUDN�DSLNRGD�EHNOHPHN�S �ٛJ�YHUWH�*HPLOHUGH�YH�WHNQHOHUGH�

EDúWDQ�NÕoD�NDGDU�G|úHQPLú�WDKWD�YH\D�PDGHQL�SODWIRUP�G|úHPH���GLULVH�HWPHN�%LU�

JHPL\L�GL÷HULQH�ELQGLUPHN���VREURQH�GLUH÷L��WLULQNHWH�GLUH÷L�'|UW�N|úHOL�N�o�N�\HONHQOL�

GLUH÷L���PL]DQD�GLUH÷L�ho�GLUHNOL�ELU�\HONHQOL�JHPLGH�HQ�NÕoWDNL�GLUHNW�� UDPSD�%LU�

JHPLQLQ�GL÷HULQH�ELQGLUPH�\DSPDVÕ�� �NÕo�7HNQHQLQ�JHUL � WDUDIÕ� � �I L O LND�6DYDú�

JHPLOHULQGHNL�N�UHNOL�YH\D�\HONHQOL�WHNQHOHU���NDGÕUJD�2UWD�VÕQÕI�oHNWLULOHUH�YHULOHQ�

LVLP���SDODPDU�*HPLOHULQ�UÕKWÕPD�YH\D�LVNHOH\H�ED÷ODQPDVÕQGD�KDODWWDQ�GDKD�NDOÕQ�

\RPDODUD�YHULOHQ�LVLP���LVNHOH�7HNQHQLQ�VD÷�\DUÕVÕ�YH\D�JHPL\H�JLULS�oÕNPDN�LoLQ�

NXOODQÕODQ�V�UPH�YH\D�LQLS�NDONDQ�PHUGLYHQ���\HONHQOHUL�IRUD�HWPHN�%LU�\HUH�ED÷ODQPÕú�

RODQ�KDODWÕQ�RUDGDQ�oÕNDUWÕOPDVÕ���SUXYD�%LU�WHNQHQLQ�|Q�WDUÕQGDQ�LOHUL�LVWLNDPHWL���

SHUNHQGH�+DILI�YH�KÕ]OÕ��YXU�NDo�DNÕQODUÕQGD�NXOODQÕODQ�oHNWLUL�WLSL���SXSD�%LU�WHNQHQLQ�

NÕo�WDUDIÕQGDQ�JHUL�LVWLNDPHWL����NÕUODQJÕo�*HPLOHUGH�N|SU���VW�Q�Q�LNL�WDUDIÕQGD�NDQDW�

JLEL �DoÕOPÕú� �ERUGD�L OH�D\QÕ�oL]JLGH�KL]DODQDUDN�LQúD�HGLOPLú�EDONRQFXNODU� � �

]HYUDN�ND\ÕN� � �DU\D�<HONHQLQ� �VDQFD÷ÕQ�YH\D�oXEXNODU ÕQ �DúD÷Õ \ D � LQGLULOPHVL���

IXQGD�'HPLUOHPHN�LoLQ�YHULOHQ�NRPXW����PD\QD�VDUD�$úD÷Õ�LQGLUPHN��D÷ÕU�D÷ÕU����

KLVD�%LU�úH\L�\XNDUÕ�NDOGÕUPDN���IXQGD�SHUPHoH�<HGHN�RODUDN�NXOODQÕODQ�LQFH�KDODW���

oHNWLUPH�%R\ODUÕ�������PHWUH�FLYDUÕ��oLIW�GLUHNOL�ELUoRN�NDGÕUJD�oHúLGLQL�LoLQH�DODQ�

JUXEXQ�JHQHO�DGÕ���SHUNHQGH�+DILI�YH�KÕ]OÕ��YXU�NDo�DNÕQODUÕQGD�NXOODQÕODQ�oHNWLUL�WLSL���

YLUD�GHPLU�*HPLQLQ�KDUHNHW�HGHELOPHN�LoLQ�oDSDVÕQÕ�GHQL]GHQ�oHNPHVL�� �RUVD�

DODEDQGD�5�]JDUÕ�ERUGD\D�DODUDN��\HONHQOHUL�ELUELULQLQ�DNVLQH�DOÕS�WHNQH\L�\ROXQGDQ�

DOÕNR\XS�YDNLW�JHoLUPHN��

����2UXo�5HLV��+Õ]ÕU�5HLV�YH�7XUJXW�5HLV�KDNNÕQGD�GDKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��2UG�3URI��øVPDLO�+DNNÕ�
8=81d$5ù,/,��2VPDQOÕ�7DULKL��&�����%�����7�UN�'LO�.XUXPX�<D\ÕQODUÕ��V�����
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<D]DU��URPDQÕQGD�NDED�V|]OHUH�GH�\HU�YHULU�

³<DúD�D÷DEH\��9DU�RO��.|SR÷OXVXQX�\DND�SDoD�HGLS�QDVÕO�GD�\HUH�oDOGÕQ"�9DU�

RO�´���

<D]DU��E�W�Q�URPDQODUÕQGD�ROGX÷X�JLEL�EX�HVHULQGH�GH�GLSQRW�NXOODQÕU��%X�

GLSQRWODUGD�ED]HQ�GHQL]FLOLNOH�LOJLOL�WHULPOHUL�DoÕNODU��oR÷X�]DPDQGD�RNX\XFX\D�ELOJL�

YHULU�

<D]DU��NLúLOHUL�NRQXúWXUXUNHQ�ROD\�]DPDQÕQD�DLW�NHOLPHOHUL�NXOODQPD\D�oDOÕúÕU�

³²�%DND�oHOHEL��o�Q�EL]L�EH÷HQLUVLQ��QH\H�DGÕQ�GH÷LúWLUPH]VLQ"´

³dDEXN��EL]H�NX\XQXQ�NDQGH�ROGX÷XQX�ELOGLUHVLQ��=LUD�VXVX]OXNWDQ�.HUEHOD¶GD�

NDODQ�+�VH\LQ�HIHQGLPL]�JLEL�\DQDUÕ]��'D\DWÕUVDQ��HOEHWWH�VHQL�VX�GH\��LoHU�]��

GHGLOHU�´���

<D]DU��HVHULQGH�oRN�VÕN�ROPDPDNOD�ELUOLNWH�GH\LPOHU�GH�\HU�YHULU��%X�GH\LPOHU�

úXQODUGÕU��.|N�QH�NLEULW�VX\X�HNPHN��D\D]GD�NDOPDN��7DQUÕ¶\D�HPDQHW�RO��DUPXW�

WRSODPDN�DNOÕ�NHVPHN��N|N�QH�NLEULW�VX\X�HNPHN��DGÕQÕ�D÷]ÕQD�DOPDPDN��oHQHVLQL�EÕoDN�

DoPDPDN��WDVÕ�WDUD÷Õ�WRSODPDN��FDQÕQÕ�GLúLQH�WDNPDN��J|]OHUL�IDOWDúÕ�JLEL�DoÕOPDN��LNL�

J|]��LNL�oHúPH�

����.2=$12ö/8��7�UN�.RUVDQODUÕ� V����
����.2=$12ö/8��7�UN�.RUVDQODUÕ� V�����
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���6(<ø7�$/ø�5(ø6

g=(7

%DVUD�GRQDQPDVÕQÕ�JHUL�J|W�UPHN�LoLQ�\ROD�oÕNDQ�6H\LW�$OL�5HLV¶L��DPDQVÕ]�

IÕUWÕQDODU�*XFHUDW�VDKLOOHULQH�DWDU��*XFHUDW¶WD�6H\LW�$OL�5HLV��KHP�3RUWHNL]OLOHUOH�KHP�GH�

|OHQ�*XFHUDW�ùDKÕ�%DKDGÕU�+DQ¶ÕQ�NDUGHúL�1DVÕU�¶O�0HOLN¶OH�P�FDGHOH�HGHU��6H\LW�$OL�

5HLV��1DVÕU�¶O�0HOLN¶LQ�HOLQGHQ�6XOWDQ�$KPHW¶LQ�NDUGHúL�%LQJ�O�6XOWDQ¶Õ�NXUWDUÕU��

3RUWHNL]OLOHUOH�YH�P�WWHILNL��1DVÕU�¶O�0HOLN¶OH�VDYDúÕU�YH�*XFHUDW�6XOWDQOÕ÷Õ¶QÕQ�EDúÕQD�

6XOWDQ�$KPHW¶L�JHWLULU��6H\LW�$OL�5HLV¶H�NDUúÕ�\HQLOJL\L�KD]PHGHPH\HQ�1DVÕU�¶O�0HOLN

YH�ù|YDO\H�9LVVD\L��6H\LW�$OL�5HLV¶LQ�VHYGL÷L�%LQJ�O�6XOWDQ¶Õ�NDoÕUÕUODU��=RUOX�ELU�

DUDPDGDQ�VRQUD�6H\LW�$OL�5HLV��%LQJ�O�6XOWDQ¶Õ�NXUWDUÕU�

6H\LW�$OL�5HLV��*XFHUDW¶WDQ�D\UÕODUDN�øVWDQEXO¶D�GR÷UX�\ROD�oÕNDU��øQWLNDP�DOPDN�

LVWH\HQ�1DVÕU�¶O�0HOLN�YH�ù|YDO\H�9LVVD\L�GH�RQX�WDNLS�HGHUOHU��5DGHQSXU¶GD��%�OXo�

+DQ¶ÕQ�YH]LUL�0DKPXW�+DQ¶Õ�NDQGÕUÕUODU�YH�6H\LW�$OL�5HLV�LOH�\DQÕQGDNLOHUL�KDSVHWWLULUOHU��

6H\LW�$OL�5HLV��WDP�LGDP�RODFD÷Õ�VÕUDGD�%�OXo�+DQ¶ÕQ�IHUPDQÕ�JHOLU�YH�VHUEHVW�NDOÕU�

<ROXQD�GHYDP�HGHQ�6H\LW�$OL�5HLV��3HUNHU�úHKUL�\DNÕQODUÕQGD�5DúSXWODU�LOH�

NDUúÕODúÕU��dHWLQ�ELU�YXUXúPD�EDúODU��6H\LW�$OL�5HLV¶LQ�GLUL�GLUL�\DNÕOPDNWDQ�NXUWDUGÕ÷Õ

+LQWOL�ELU�NÕ]�YDUGÕU��.Õ]��5HLV¶L�WDQÕU�YH�NÕ]ÕQ�NRFDVÕ�5DKLS�%DW�VDYDúÕ�GXUGXUXU��7HNUDU�

\ROD�NR\XOXUODU�YH�%D÷ÕIHWKH�JHOLUOHU��%XUDGD�6H\LW�$OL�5HLV��6LQG�3DGLúDKÕ�+DVDQ�0LU]D�

LOH�RQD�LV\DQ�HWPLú�RODQ�0LU�øVD¶QÕQ�DUDVÕQÕ�EXOXU�YH�7�UNOHULQ�NDUGHú�NDQÕ�G|NPHVLQH�

HQJHO�ROXU��1DVÕU�¶O�0HOLN¶LQ�DGDPÕ�ù�FD�LOH�ù|YDO\H�9LVVD\L��+DVDQ�0LU]D¶\Õ�YH�%LQJ�O�

6XOWDQ¶Õ�]HKLUOHWLUOHU��6H\LW�$OL�5HLV��]HKLUL�KD]ÕUOD\DQ�E�\�F�Q�Q�KD\DWÕQÕ�NXUWDUPÕúWÕU��

%�\�F��GH�EX�L\LOL÷LQ�DOWÕQGD�NDOPD]�YH�6H\LW�$OL�5HLV¶LQ�NDUÕVÕ�%LQJ�O�6XOWDQ¶Õ�NXUWDUÕU��

)DNDW�EXQGDQ�6H\LW�$OL�5HLV¶LQ�KDEHUL�\RNWXU��ùHKUL�WHUN�HGHU��%�\�F���%LQJ�O�6XOWDQ¶Õ�

X\XWXU�YH�ELU�WDEXWXQ�LoLQGH�øVWDQEXO¶D�6H\LW�$OL�5HLV¶H�J|QGHULU��

6H\LW�$OL�5HLV�YH�\DQÕQGDNLOHU�ELU�JHPL\H�ELQHUOHU�YH�+LQGXV�ÕUPD÷ÕQGDQ�

\ROODUÕQD�GHYDP�HGHUOHU��'DKD�VRQUD�NDUD\D�oÕNÕS�/DKRU¶D�GR÷UX�JLGHUOHUNHQ�o|OGH�VX�

DUDPDN�LoLQ�NHUYDQGDQ�D\UÕODQ�.HOOH�%HNLU�LOH�3DOD�+�VH\LQ�ND\EROXU��

/DKRU¶GD�+LQW�ùDKÕ�+�PD\XQ�ùDK¶ÕQ�\DQÕQD�JHOHQ�6H\LW�$OL�5HLV��oRN�L\L�

NDUúÕODQÕU��ùDK��6H\LW�$OL�5HLV¶LQ�\DQÕQGD�NDOPDVÕ�LoLQ�oRN�E�\�N�WHNOLIOHUGH�EXOXQXU��

5HLV�EX�WHNOLIOHUL�NDEXO�HWPH]��\ROXQD�GHYDP�HGHU��%X�VÕUDGD�o|OGH�ND\EROXS�JL]OLFH�ELU�

WDSÕQD÷D�JLUHQ�YH�|O�P�WHKOLNHVL�JHoLUHQ�.HOOH�%HNLU�LOH�3DOD�+�VH\LQ�GH�øVWDQEXO¶XQ�



��

\ROXQX�WXWDUODU��%HOOLUÕEDWH�úHKULQGH��6H\LW�$OL�5HLV�LOH�EXOXúXUODU��%X�úHKLUGH�.HOOH�

%HNLU�LOH�3DOD�+�VH\LQ��+HQGXV�%�\�F�V�¶Q�Q�YHUGL÷L�%LQJ�O�6XOWDQ¶ÕQ�WDEXWXQX�

øVWDQEXO¶D�WDúÕ\DQ�3RUWHNL]OL�LNL�ú|YDO\H\L�\DNDODUODU��7DEXWX�DOÕS�6H\LW�$OL�5HLV¶H�

J|W�U�UOHU��6H\LW�$OL�5HLV�LOH�%LQJ�O�6XOWDQ�NDYXúXUODU�

<ROXQD�GHYDP�HGHQ�6H\LW�$OL�5HLV��HSH\FH�]RU�ELU�\ROFXOXNWDQ�VRQUD�øVWDQEXO¶D�

YDUÕU������

,��',ù�<$3,

D��%LEOL\RJUDILN�.�Q\H�

6H\LW�$OL�5HLV�URPDQÕQÕQ�LON�EDVNÕVÕ�������\ÕOÕQGD�\DSÕOPÕúWÕU��%XQGDQ�VRQUD�

URPDQ��\HGL�GHID�EDVÕOPÕúWÕU��dDOÕúPDPÕ]GD�LQFHOHGL÷LPL]�PHWLQ��$WODV�.LWDEHYL�

WDUDIÕQGDQ������\ÕOÕQGD�\DSÕODQ�\HGLQFL�EDVNÕ\D�DLWWLU���

E��.RQX

5RPDQ�NRQXVXQX�6H\LW�$OL�5HLV¶LQ��o�\ÕO�\HGL�D\�V�UHQ�\ROFXOX÷XQGDQ�DOÕU��6H\LW�

$OL�5HLV��.DQXQv�6XOWDQ�6�OH\PDQ¶ÕQ�0ÕVÕU�GRQDQPDVÕ�NDSWDQÕGÕU��%DVUD�.|UIH]LQGH

PDKVXU�NDODQ�7�UN�JHPLOHULQL�DOPDN�DPDFÕ\OD�%DVUD¶\D�JLGHU��2N\DQXVWD�E�\�N�ELU�

IÕUWÕQD\D�\DNDODQÕU�YH�+LQW�NÕ\ÕODUÕQD�oÕNDU��*HPLOHU�NXOODQÕODPD]�KDOH��GHOLU��.DUD�\ROX�

LOH�øVWDQEXO¶D�G|QPH\H�NDUDU�YHULU��(OOL�GHQL]FLVL\OH�EHUDEHU�\ROD�G�úHU�YH�oRN�PDFHUDOÕ�

ELU�\ROFXOXN�JHoLULU�

F��2OD\ODU�gUJ�V�

(VHU��LNL�ROD\�ELULPLQGHQ�PH\GDQD�JHOLU�

���øON�ROD\�ELULPL��6H\LW�$OL�5HLV¶LQ�*XFHUDW�VDKLOOHULQH�oÕNPDVÕ�LOH�EDúODU��6H\LW�

$OL�5HLV¶LQ�%LQJ�O�6XOWDQÕ� 1DVÕU�¶O�0HOLN�YH�ù|YDO\H�9LVVD\L¶QLQ�HOLQGHQ�NXUWDUPDVÕ�LOH�

VRQD�HUHU��%X�ROD\�ELULPLQGH��úX�ROD\ODU�ROXU�

��6H\LW�$OL�5HLV¶LQ�3RUWHNL]OL�GHQL]FLOHU�LOH�NDUúÕODúPDVÕ

��6H\LW�$OL�5HLV¶LQ�%LUJ�O�6XOWDQ¶Õ�1DVÕU�¶O�0HOLN¶LQ�HOLQGHQ�NXUWDUPDVÕ

��6H\LW�$OL�5HLV¶LQ�6XOWDQ�$KPHW¶H�\DUGÕP�HWPHVL

��6H\LW�$OL�5HLV¶LQ�3RUWHNL]OLOHUOH�VDYDúÕ

��6H\LW�$OL�5HLV¶L�1DVÕU�¶O�0HOLN�YH�3RUWHNL]OLOHULQ�]HKLUOHPH�JLULúLPL

��6H\LW�$OL�5HLV¶LQ�OHYHQWOHULQLQ�\DUGÕPÕ\OD�%�UXo�NDOHVLQLQ�DOÕQPDVÕ

� 1DVÕU�¶O�0HOLN�YH�ù|YDO\H�9LVVD\L¶QLQ�%LQJ�O�6XOWDQ¶Õ�NDoÕUPDVÕ

��6H\LW�$OL�5HLV¶LQ�%LQJ�O�6XOWDQ¶Õ�NXUWDUPDVÕ



��

���øNLQFL�ROD\�ELULPL��6H\LW�$OL�5HLV¶LQ�NDUDGDQ�øVWDQEXO¶D�GR÷UX�\ROD�oÕNPDVÕ�LOH�

EDúODU�YH�øVWDQEXO¶D�XODúPDVÕ�LOH�VRQD�HUHU��%X�ROD\�ELULPLQGH�úX�ROD\ODU�PH\GDQD�JHOLU�

��6H\LW�$OL�5HLV¶LQ�$KPHGHEDG¶GD�\DNÕODFDN�ELU�NDGÕQÕQ�KD\DWÕQÕ�NXUWDUPDVÕ

��6H\LW�$OL�5HLV¶LQ�5DGHQSXU¶GD�0DKPXW�+DQ�WDUDIÕQGDQ�KDSVHGLOPHVL

��6H\LW�$OL�5HLV¶LQ�KDSLVWHQ�NXUWXOPDVÕ

��6H\LW�$OL�5HLV¶LQ�5DúSXWODUOD�VDYDúÕ

��6H\LW�$OL�5HLV¶LQ�+DVDQ�0LU]D�LOH�0LU�øVD¶\Õ�EDUÕúWÕUPDVÕ

��%LQJ�O�6XOWDQ�LOH�+DVDQ�0LU]D¶QÕQ�]HKLUOHQPHVL

��d|OGH�.HOOH�%HNLU�LOH�3DOD�+�VH\LQ¶LQ�ND\EROPDVÕ

� 6H\LW�$OL�5HLV¶LQ�/DKXU¶GD�+�PD\XQ�ùDK�LOH�J|U�úPHVL

��.HOOH�%HNLU�LOH�3DOD�+�VH\LQ¶LQ�WDSÕQDNWDQ�NDoPDVÕ

��6H\LW�$OL�5HLV¶LQ�/DKRU¶GDQ�D\UÕOÕS�\ROXQD�GHYDP�HWPHVL

��6H\LW�$OL�5HLV�LOH�.HOOH�%HNLU�YH�3DOD�+�VH\LQ¶LQ�EXOXúPDVÕ

��.HOOH�%HNLU�LOH�3DOD�+�VH\LQ¶LQ�%LQJ�O�6XOWDQ¶Õ�NXUWDUPDVÕ

��6H\LW�$OL�5HLV¶LQ�øUDQ¶D�JHOPHVL

��6H\LW�$OL�5HLV¶LQ�øVWDQEXO¶D�XODúPDVÕ

G��7HPD

5RPDQ��PHPOHNHWLQH�G|QPH�DU]XVX�LOH�GROXS�WDúDQ�6H\LW�$OL�5HLV�YH�\DQÕQGDNL�

HOO L �DGDPÕQÕQ�EDúÕQGDQ�JHoHQOHUL �DQODWÕU � �6H\LW �$OL �5HLV¶H�\DQODUÕQGD�NDOPDVÕ�

NDUúÕOÕ÷ÕQGD�ELUoRN�K�N�PGDU�DNOD�KD\DOH�JHOPHGLN�WHNOLIOHUGH�EXOXQXU��2��EXQODUÕQ�

KHSVLQL�UHGGHGHU��6HYGL÷L�NDGÕQ�%LQJ�O�6XOWDQ¶Õ�ELOH�EÕUDNÕS�PHPOHNHWLQH�G|QPHNWH�

NDUDUOÕGÕU��2��PHPOHNHW�KDVUHWL�LOH�\DQÕS�WXWXúPDNWDGÕU��7HN�DPDFÕ�PHPOHNHWLQH�G|QPHN�

YH�WHNUDU�PLOOHWLQH�KL]PHW�HWPH\H�EDúODPDNWÕU��5RPDQÕQ�VRQXQGD�\D]DU�WHPD\Õ�6H\LW�$OL�

5HLV¶LQ�D÷]ÕQGDQ�YHULU��'�Q\DQÕQ�HQ�J�]HO�\HUL��]HULQGH�\DúDGÕ÷ÕPÕ]��ONHGLU��7�UN�

0LOOHWLQH�YDWDQ�RODELOHFHN�HQ�J�]HO�WRSUDNODU�úX�DQ��]HULQGH�\DúDGÕ÷ÕPÕ]�YDWDQ�

WRSUDNODUÕGÕU�

³+LoELU�PHPOHNHW�5XP�VXOWDQOÕ÷Õ�LOH�E�\�NO�N�EDNÕPÕQGDQ�ER\�|Oo�úHPH]��7�UNLVWDQ¶GDQ�

+LQW¶H��øUDQ��0RVNRI�LOLQH�J|o�HGHQ�7�UN�ER\ODUÕQÕQ�NXUGXNODUÕ�E�W�Q�KDNDQOÕNODUÕ�JH]GLP��

KHSVLQLQ�LNOLPL�EL]LPNL�NDGDU�7�UN�XOXVXQD�X\JXQ�GH÷LOGLU��.LPL�UXWXEHWOL��VÕFDN��NLPL�VHUW��

VR÷XN��%XQGDQ�JD\UL�E�W�Q�JH]GL÷LP�GL\DUODU�EHQLP�ED\UD÷ÕPÕQ�GDOJDODQGÕ÷Õ�\HUOHULQ�RQGD�ELUL�

NDGDU�\RNWXU��*�]HOOL÷LQH�JHOLQFH��øVWDQEXO�YH�*DODWD¶GDQ�GDKD�ID]OD�J|Q�O�DoDQ�ELU�\HU�

J|UHPHGLP����´���

����$EGXOODK�=L\D�.2=$12ö/8� 6H\LW�$OL�5HLV��$WODV�.LWDEHYL��øVWDQEXO��������V����



��

7�UN�.RUVDQODUÕQÕQ�E�W�Q�X÷UDúODUÕ�YDWDQODUÕQD�G|QPHN�LoLQGLU��0DGGL�YH�PDQHYL�KHU�

úH\L�EÕUDNÕS��YDWDQODUÕQD�NDYXúPDN�LVWHUOHU��øQVDQODU�LoLQ�EX�G�Q\DGD�YDWDQGDQ�GH÷HUOL�

ELU�úH\�\RNWXU��%LUoRN�NRUVDQ�EX�X÷XUGD�FDQ�YHULU��6H\LW�$OL�5HLV��URPDQÕQ�ELU�\HULQGH�

\DQÕQGDNLOHUH�ú|\OH�VHVOHQLU�

³)DNDW�KHU�KDOGH�EHQ�ROPD]VDP�ELU�EDúNDVÕ��LoLQL]GHQ�ELUNDo�FHVXU�YH�WDOLKOL�DUNDGDú�EX�

VDDGHWH�NDYXúDFDN����2QODU�\HúLO�UHQNOL��SDUODN�J�QHúOL��KHU�oÕQDU�GLELQGH�ELOOXU�VXODUÕ�

oD÷OD\DQ�\XUGXPX]D�EL]GHQ�VHODP�J|W�UV�QOHU�´���

,,��ød�<$3,�

,,�D��*HUoH÷LPVL�<DSÕ\Õ�+D]ÕUOD\DQ�8QVXUODU

D��%DNÕú�$oÕVÕ

5RPDQ�KkNLP�EDNÕú�DoÕVÕ�LOH�NDOHPH�DOÕQPÕúWÕU��5RPDQGD�DQODWÕFÕ��URPDQÕQ�LON�

VD\IDODUÕQGDQ�VRQXQD�NDGDU�KHU�úH\H�KDNLPGLU��$QODWÕFÕ��R�G|QHPGH�G�Q\DGD�PH\GDQD�

JHOHQ�ROD\ODUÕ�ELOLU��<HUL�JHOGLNoH�EXQODUÕ�RNX\XFX\D�DNWDUÕU�

³.DQXQL�6XOWDQ�6�OH\PDQ��6HQÕHUNDQW¶D�ELU�HOoL��\DQÕQGD�ELU�NÕWD�VLODKúRU�J|QGHUPLúWL��)DNDW�EX�

HOoL�NHQWH�KHQ�]�YDUPÕúNHQ�6HPHUNDQW�SDGLúDKÕ�|OP�ú��6H\LW�$OL�5HLV¶H�EXQODUÕ�DQODWDQ�%XUDN�

+DQ�6HPHUNDQW¶WD��3LU�0HKPHW�+DQ�%HOK¶WH��6H\LW�%XUKDQ�%XKDUD¶GD�NHQGLOHULQL�KDQ�LODQ�

HWPLúOHUGL��7�UNL\H¶GHQ�JHOHQ�\HQLoHULOHU�GH�EX�DUDGD�GD÷ÕOPÕúODU��ELU�NÕVPÕ�GD�JLGLS�6H\LW�

%XUKDQ¶ÕQ�KL]PHWLQH�JLUPLúWL�´���

$QODWÕFÕ��JHoPLúWH�PH\GDQD�JHOPLú�RODQ�ROD\ODUÕ�ELOLU�

³�2QXQ�GHYULQGH�+LQGLVWDQ�HQ�SDUODN�J�QOHULQL�\DúD\DFDN��$YUXSD¶GD�+ÕULVWL\DQODU�.DWROLN��

3URWHVWDQ�GL\H�ELUELUOHULQL�GLUL�GLUL�\DNDFDN�NDGDU�GDU�J|U�úO��LNHQ�R��+LQGLVWDQ¶GD�%XGLVW�

+LQGXODUOD��0�VO�PDQ�7�UNOHUL��5DúSXWODUÕ�ELUOHúWLULS�\HQL�ELU�PH]KHS��\HQL�ELU�PLOOHW�NXUPD\D��

X÷UDúDFDNWÕ�´���

$QODWÕFÕ�� G|QHPLQ�|]HOOLNOHULQL�ELOLU��2�GHYLUGH��/DKXU�úHKULQL�\|QHWHQOHU�

KDNNÕQGD�ú|\OH�ELU�DoÕNODPDGD�EXOXQXU�

³.HOOH�LOH�3DOD¶\Õ�ND\EHWWLNOHUL�]DPDQGDQ�EHUL��\ROFXOXNODUÕ�J�U�OW�V�]�JHoPLúWL��ùLPGL\H�NDGDU�

HOGHQ�JHOGL÷L�NDGDU�WHQKD�\HUOHUGHQ�JHoPLúOHU��%DúODUÕQÕ�GHUGH�VRNDFDN�úHKLUOHUGHQ�NDoPÕúODUGÕ��

$UWÕN�EDúND�ELU�NHQWH�JLUL\RUODUGÕ��/DKXU¶GD�QDVÕO�NDUúÕODQDFDNODUÕQ�GD�SHN�ELOPL\RUODUGÕ��(VNL�

SDGLúDK�+�PD\XQ�ùDK�7LPXUOHQN�R÷XOODUÕQGDQ�EXOXQGX÷X�LoLQ��5XPL�7�UNOHUL�VHYPH]GL��5DNLEL�

ùLU�+DQ�LVH�6XOWDQ�6�OH\PDQ¶ÕQ�GRVWX�´����

$QODWÕFÕ��ROD\ODUÕQ�JHoWL÷L�PHNDQODUÕQ�|]HOOLNOHULQL�ELOLU�

����.2=$12ö/8��6H\LW�$OL�5HLV��V����
����.2=$12ö/8��6H\LW�$OL�5HLV��V����
����.2=$12ö/8��6H\LW�$OL�5HLV��V����
����.2=$12ö/8��6H\LW�$OL�5HLV��V����



��

³6H\LW�$OL�5HLV¶OH�DUNDGDúODUÕ�+HQGXV�QHKUL��]HULQGHQ�JHoHUHN�DúD÷ÕODUD�GR÷UX�LOHUOHUNHQ�\ROGD�

oHWHFL�NDELOHOHUOH�NDUúÕODúPÕúODU� �NLPLVLQGHQ�LNUDP�YH�VD\JÕ�J|UP�úOHU� �NLPLVL�LOH�GH�

G|Y�úP�úOHUGL��.DQGÕKDU�\ROXQGD�g]EHNLVWDQ�VXOWDQÕQÕQ�\�]�ELQOHUFH�.D]DNOD�\ROX�NHVWL÷LQL�

|÷UHQGLNOHUL�]DPDQ��NRUVDQODU�LoLQ�JHoLOHFHN�LNL�\|Q�NDOÕ\RUGX��<D�&HQJHOLVWDQ¶D�GR÷UX�

JLGHFHNOHU��\DKXW�0DY�NDOHVL�\ROX\OD�o|OGHQ�JHoHFHNOHUGL��6DP�U�]JDUODUÕQÕ�KHVDED�NDWPD\Õ�

XQXWWXNODUÕ�LoLQ�GDKD�NÕVD�RODQ�o|O�\ROXQX�WXWPXúODUGÕ��/DNLQ�o|OH�JLUHU�JLUPH]�KHPHQ�HUWHVL�J�Q��

VXODUÕ�ELWPLúWL�´���

$QODWÕFÕ��JHOHFHNWH�RODFDNODU�KDNNÕQGD�ED]HQ�RNX\XFXODUD�LSXoODUÕ�YHULU��6H\LW�

$OL�5HLV�øVWDQEXO¶D�GR÷UX�\ROD�oÕNWÕ÷Õ�]DPDQ�³'|UW�NLúL�RQODUÕQ�|Q�QGHQ�JLGHFHN´�

GL\HUHN�ù�FD��ù|YDO\H�9LVVD\L�YH�DGDPODUÕQÕQ�6H\LW�$OL�5HLV¶LQ�|Q�QGHQ�JLGHFHNOHULQL�

YH�6H\LW�$OL�5HLV¶H�WX]DN�NXUDFDNODUÕQÕ�V|\OHU�

$QODWÕFÕ��HVHUGH��PH\GDQD�JHOHQ�ROD\ODUÕQ�KHSVLQL�ELOLU��1DVÕU�¶O�0HOLN�YH�

3RUWHNL]OLOHU�6H\LW�$OL�5HLV¶L�]HKLUOHPHN�LVWHUOHU��ù�FD�YH�G|UW�3RUWHNL]OL�EXQXQOD�

J|UHYOHQGLULOLU��%XQODU�+DFÕ�7DKLU¶H�JLGHUOHU��%X�VÕUDGD�+DFÕ�7DKLU¶LQ�\DQÕQD�VXOWDQÕ�

%LQJ�O�%DQX�LoLQ�DúN�LNVLUL�\DSWÕUPDN�DPDFÕ\OD�+�VH\LQ�D÷D�GD�JHOLU��+�VH\LQ�$÷D��

ù�FD�YH�3RUWHNL]OLOHUH�]HKLU�\HULQH�DúN�LNVLULQL�YHULU��=HKLUOH�DúN�LNVLULQL�GH÷LúWLULU��%XQX�

VDGHFH�DQODWÕFÕ�ELOLU�

³+�VH\LQ�$÷D�D\UÕOGÕ��.HOOH�LOH�3DOD�GD�RQXQ�J|VWHUGL÷L�\ROX�WXWWXODU��øoOHULQGH�JDULS�ELU�VÕNÕQWÕ��

EHOLUVL]�YH�JL]OL�ELU��]�QW��YDUGÕ��<XUWODUÕQGDQ�X]DN��\DEDQFÕ��ONHOHUGH�NDOPÕúODUGÕ��%DúODUÕQD�

GDKD�QHOHU�JHOHFHN��NLP�ELOLU�GDKD�QH�JLEL�NRUNXQo�]RUOXNODUOD�NDUúÕODúDFDNODUGÕ������$PPD�RQODU�

X]DN�GL\DUODUGD�ED]Õ�)DV�YH�&H]D\LU¶GH��ED]Õ�GD�0ÕVÕU�YH�$IULND�o|OOHULQGH�JDULS�YH�\RNVXO�NDYJD�

HWPH\H�DOÕúPÕúODUGÕ�´���

E��$QODWÕP�7HNQL÷L

E���9DND�7LSL�YH�7HUWLEL

(VHUGHNL�YDND�WLSL��WHN�ELU�PHUNH]v�úDKVÕQ�HWUDIÕQGD�JHOLúHQ�ELULQFL�WLS�YDNDGÕU�

2OD\ODU�WHN�ELU�]LQFLU�KDOLQGH�YHULOLU�YH�ROD\ODUÕQ�PHUNH]LQGH�URPDQ�NDKUDPDQÕ�6H\LW�$OL�

5HLV�YDUGÕU��%LULQFL�ROD\�ELULPLQGH��6H\LW�$OL�5HLV¶LQ�*XFHUDW¶WD�3RUWHNL]OLOHUOH�YH�WDKWÕ�

HOH�JHoLUPHN�LVWH\HQ�1DVÕU�¶O�0HOLN�LOH�\DSWÕ÷Õ�P�FDGHOH�\HU�DOÕU��$\UÕFD�EX�ROD\�

ELULPLQGH�%LQJ�O�6XOWDQ�LOH�6H\LW�$OL�5HLV�DUDVÕQGD�ELU�DúN�GR÷DU��(VHULQ�LNLQFL�ROD\�

ELULPLQGH�LVH�6H\LW�$OL�5HLV¶LQ�*XFHUDW¶WDQ�øVWDQEXO¶D�NDGDU�\DSPÕú�ROGX÷X�X]XQ�YH�]RU�

\ROFXOXN�DQODWÕOÕU��

(VHUGH�YDND��NOkVLN�YDND�WHUWLEL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�ELUELUL�

DUGÕQD�JHUoHNOHúLU�YH�NURQRORMLN�ELU�VÕUD�WDNLS�HGLOLU��%LUELUL�DUGÕQD�KÕ]OÕ�ELU�úHNLOGH�

����.2=$12ö/8��6H\LW�$OL�5HLV��V����
����.2=$12ö/8��6H\LW�$OL�5HLV��V����



��

JHOLúHQ�ROD\ODU��RNX\XFXQXQ�GLNNDWLQL�GDLPD�X\DQÕN�WXWPD\Õ�EDúDUPÕúWÕU��<D]DU��EXQX�

WDKNL\HQLQ�XQVXUODUÕQD�GLNNDW�HGHUHN�JHUoHNOHúWLULU�

E���dDWÕúPD�8QVXUODUÕ

(VHUGH�URPDQ�NDKUDPDQÕ�RODQ�6H\LW�$OL�5HLV��KDNVÕ]OÕ÷D�YH�]XOPH�X÷UDPÕú�

NLúLOHULQ�KDNODUÕQÕ�VDYXQPDN�LoLQ�ELUoRN�NLúL�LOH�oDWÕúÕU��gQFHOLNOH�ÕUNGDúÕ�RODQ�YH�

3RUWHNL]OLOHULQ�H]L\HWOHUL�DOWÕQGD�LQLP�LQLP�LQOH\HQ�*XFHUDW¶WDNL�0�VO�PDQ�7�UNOHUL�

NXUWDUPDN�LoLQ�3RUWHNL]OLOHU�LOH�oDWÕúÕU��3RUWHNL]OLOHUL�PD÷OXEL\HWH�X÷UDWÕU��DPD�EX�

\HQLOJL\L�KD]PHGHPH\HQ�3RUWHNL]OL�ù|YDO\H�9LVVD\L� L OH �ù|YDO\H�9LVVD\LQLQ�|O�P�QH�

NDGDU�V�UHFHN�ELU�oDWÕúPD\D�JLUHU��*XFHUDW¶WD�6H\LW�$OL�5HLV��D\QÕ�]DPDQGD�NHQGL�

GLQLQGHQ�RODQ�DPD�V�UHNOL�LQVDQODUD�]XO�P�\DSDQ�1DVÕU�¶O�0HOLN�YH�VDGÕN�XúD÷Õ�ù�FD�LOH�

GH�oDWÕúÕU��ù|YDO\H�9LVVD\L�YH�1DVÕU�¶O�0HOLN�6H\LW�$OL�5HLV¶H�NDUúÕ�ELUOHúLUOHU��1DVÕU�¶O�

0HOLN�LOH�RODQ�oDWÕúPD�GD�1DVÕU�¶O�0HOLN�LOH�ù�FD�|O�QFH\H�NDGDU�V�UHU��5RPDQ�ER\XQFD�

EX�oDWÕúPDODU�V�UHUNHQ�6H\LW�$OL�5HLV�øVWDQEXO¶D�JLGLúL�ER\XQFD�LQVDQODUD�KDNVÕ]OÕN�

\DSDQ�ELUoRN�NLúL�LOH�GH�oDWÕúÕU�YH�RQODUD�JHUHNHQ�GHUVL�YHULU��/DKXU¶GD�+�PD\XQ�ùDK¶ÕQ�

EDúNRPXWDQÕQ�SDUPDNODUÕQÕ�NHVHU��d�QN��VDYXQPDVÕ]�YH�J�oV�]�ELU�LKWL\DUÕ�ÕVODWÕS�

ÕVODWÕS�G|YPHNWHGLU��3DUNHU¶GH�5DúSXWODUOD�VDYDúÕU��o�QN��5DúSXWODU�HúNL\DOÕN�\DSDUDN�

LQVDQODUÕ�VR\PDNWDGÕU��$KPHGDEDG¶GD�+LQWOLOHU�LOH�oDWÕúÕU��o�QN��+LQWOLOHU�NRFDVÕ�|OHQ�

JHQo�NÕ]ODUÕ�NRFDVÕ\OD�ELUOLNWH�GLUL�GLUL�\DNPDNWDGÕU��%XQODUÕQ�\DQÕQGD�6H\LW�$OL�5HLV�

oR÷X�]DPDQ�7�UNOHUL�EDUÕúWÕUÕS�NDUGHúNDQÕ�G|N�OPHVLQL�GH�HQJHOOHU��+DVDQ�0LU]D�LOH�0LU�

øVD¶\Õ�EDUÕúWÕUÕU��VDYDúÕ�GXUGXUXU��



��

(VHUGHNL�oDWÕúPDODUÕ�ELU�WDEOR�KDOLQGH�ú|\OH�J|VWHUHELOLUL]�

,,�E��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

D��ùDKÕV�.DGURVX

(VHUGHNL�úDKÕVODUÕ�LNL�JUXED�D\ÕUDELOLUL]�

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��6H\LW�$OL�5HLV��ù|YDO\H�'RQ�'L\HJR�

G|�9LVVD\L��3DOD�+�VH\LQ��.HOOH�%HNLU��-LUDU�*LUDU��ùLYHO�$OYDUR��1DVÕU�¶O�0HOLN��6XOWDQ�

$KPHW��+�VH\LQ�$÷D��(OKDF�6DKLS�7DKLU��$PLUDO�*RYHU�1DGDUR��.DODIDW�0HPL��%LQJ�O

6XOWDQ��ù|YDO\H�'LY��6HUGDU�&LKDQJLU�+DQ��0DKPXW�+DQ��5DúSXWODUÕQ�5HLVL��5DKLS�%DW��

ùDK�+DVDQ�0LU]D��6H\LW�%XUKDQ��*D]L�%L÷�

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��+LQW�VXOWDQÕQÕQ�NÕ]ÕQÕQ�NRUXPDODUÕ��

PH\KDQHOHUGHNL�+LQWOLOHU�YH�3RUWHNL]OLOHU��+DFÕ�7DKLU¶LQ�HYLQLQ�EDKoHVLQGHNL�LQVDQODU��

6$5¶ÕQ�oDGÕUÕQÕQ�Q|EHWoLOHUL��6XOWDQ�$KPHW¶LQ�oDGÕUÕQGD�EXOXQDQ�VHUGDUODU��5DGHQSXU�

úHKULQGHNL�<DKXGLOHU��0DKPXW�+DQ¶ÕQ�DVNHUOHUL��5DGHQSXUúHKULQLQ�ERVWDQFÕODUÕ��5DúSXW�

6DYDúoÕODUÕ��ùH\K�$EG�OYHKKDS��0ROOD�<DUL

%X�úDKÕVODUGDQ�6H\LW�$OL�5HLV� 6XOWDQ�$KPHW��0DKPXW�+DQ��ùDK�+DVDQ�0LU]D��

6H\LW�%XUKDQ��*D]L�%L÷�WDULKv�úDKVL\HWOHUGLU��



��

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��

6H\LW�$OL�5HLV�

6H\LW�$OL�5HLV��HVHULQ�HQ�ROXPOX�NLúLVLGLU��'DUGD�NDOPÕúODUD�\DUGÕP�HGHU��G�Q\D�

PDOÕQGD�YH�P�ON�QGH�J|]��\RNWXU��2QXQ�WHN�DPDFÕ�YDWDQÕQD�G|QPHN��EDúÕQGDQ�

JHoHQOHUL�.DQXQv�6XOWDQ�6�OH\PDQ¶D�DQODWPDN�YH�WHNUDU�PLOOHWLQH�KL]PHW�HWPHNWLU�

6H\LW�$OL�5HLV��LUDGHOL��D]LPOL��oRN�J�oO��YH�]RUOXNODUGDQ�\ÕOPD\DQ�ELU�LQVDQGÕU��

+LoELU�NXYYHW�YH�]RUOXN�RQXQ�NDUúÕVÕQGD�GXUDPD]�

³6H\LW�$OL�5HLV�oDGÕUÕQGD�VÕUW��VW��X]DQPÕú�YDWDQÕQGDQ�X]DN�\ROODUGD��\DEDQFÕ�LOOHUGH�EDúÕQD�

JHOHQ�LúOHUL��EXQX�VRQXQX�G�ú�Q�\RU��EXQXQOD�EHUDEHU�\DUDGÕOÕúÕQGDNL�LUDGH�NXYYHWL��KLoELU�ND\ÕS�

NDUúÕVÕQGD�NDUDUÕQGDQ�G|QPH\HQ�LQDGÕ�RQX�\ÕNÕOPDNWDQ�NXUWDUÕ\RUGX�´���

*XFHUDW¶WD�1DVÕU�¶O�0HOLN�XúD÷Õ�ù�FD¶GDQ�6H\LW�$OL�5HLV¶L�|OG�UPHVLQL�LVWHU��

ù�FD�úX�FHYDEÕ�YHULU�

³ù�FD�DFÕ�DFÕ�J�OG��

² 6DKLS��EHQLPOH�DOD\�PÕ�HGL\RU"����%LU�WDEXU�DVNHULQ��]HKLUOHULQ��EÕoDNODUÕQ�

NÕOÕoODUÕQ�|OG�UHPHGL÷L�ELU�DGDPÕ�EHQ�QDVÕO�KDNOD\DELOLULP"´���

6H\LW�$OL�5HLV¶LQ�FHVDUHWL��J�F��YH�LUDGHVL�OHYHQWOHULQH�GH�\DQVÕU��7�UN�GHQL]FLOHUL�

GH�WÕSNÕ�UHLVOHUL�JLEL�oRN�FHVXUGXU��+LoELU�J�oO�N�RQODUÕ�\ROODUÕQGDQ�DOÕNR\DPD]��

+LQGLVWDQ¶GD�KHUNHVLQ�NRUNWX÷X��DGODUÕQGDQ�ELOH�WLU�WLU�WLWUHGL÷L�5DúSXWODUOD�VDYDúÕUODU��

*HPLOHULQGHQ�NDoDQ�YH�3RUWHNL]OLOHUH�JLGLS�7�UNOHULQ�]D\ÕI�\|QOHULQL�V|\OH\HQ�ELU�

WDPLUFL\L�\DNDODPDN�LoLQ�ELU�JHFH�3RUWHNL]�DPLUDOLQLQ�JHPLVLQL�EDVDUODU��

6H\LW�$OL�5HLV¶LQ�GÕú�J|U�Q�ú��oRN�KH\EHWOLGLU�

³+LQWOL�.Õ]�5HLV¶LQ�ELU�oDP�D÷DFÕ�NDGDU�LUL��PHKDEHWOL�HQGDPÕQÕ��JHQLú�RPX]ODUÕQÕ��HQOL�

YH�oDWÕN�NDoODUÕQÕ��LoLQGH�WXKDI�ELU��USHULú�GX\DUDN�VH\UHGL\RUGX�´���

6H\LW�$OL�5HLV��PHPOHNHWLQL�oRN�VHYHQ�ELU�LQVDQGÕU��0HPOHNHW�KDVUHWL�LOH�\DQÕS�

WXWXúPDNWDGÕU��øVWDQEXO¶D�GR÷UX�JHOLUNHQ�\ROGD�ELUoRN�K�N�PGDU�6H\LW�$OL�5HLV¶H�

\DQÕQGD�NDOPDVÕ�LoLQ�oRN�E�\�N�WHNOLIOHUGH�EXOXQXU��IDNDW�R�EXQODUÕQ�KLoELULVLQL�NDEXO�

HWPH]��7HN�GHUGL�PHPOHNHWLQH�NDYXúPDNWÕU��%XQX�+�PD\XQ�ùDK¶ÕQ�NDOPDVÕ�LoLQ�ÕVUDUÕ�

�]HULQH�V|\OHGL÷L�úX�EH\LWWHQ�GH�DQOD\DELOLUL]�

�³'LOLVHU��N|\�Q�NR\XS�HWPH]�FHQQHWL�DU]X�

����.2=$12ö/8��6H\LW�$OL�5HLV��V����
����.2=$12ö/8��6H\LW�$OL�5HLV��V����
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+HU�NLúL\H�NHQGX�úHKUL�\H÷��JHOLU�%D÷GDW¶WDQ�´����

*XFHUDW¶WD�3RUWHNL]OLOHU�LOH�VDYDúÕUNHQ�6H\LW�$OL�5HLV��úXQODUÕ�G�ú�Q�U�

³0HPOHNHWLQGHQ�D\UÕ��KHU�W�UO��\DUGÕP�YH�GRVW�HOLQGHQ�X]DN�EX�\DEDQFÕODU�DUDVÕQGD��OHYHQWOHULQH��

\HQLoHULOHULQH�YHUHFHN FHELQGH�ELU�DNoH�ELOH�KDUoOÕ÷Õ�\RN�LNHQ��GRQDQPDVÕ�IÕUWÕQDGD�\DQPÕú��

GD÷ÕOPÕú��NDUúÕVÕQGD��HNVLNVL]�JHUHo�LOH�GRQDQPÕú�]RUOX�ELU�G�úPDQOD�FHQN�HWPH\H�KD]ÕUODQÕ\RU�YH�

EXUDGD�ELOH�³*XFHUDW´Õ�NkILU�HOLQGHQ NXUWDUVDP��EX��ONHOHUL 7�UN�ED\UD÷ÕQD�ER\XQ�H÷GLUVHP��

VRQUD�J�]HO�øVWDQEXO¶D�NDYXúVDP�GL\H�G�ú�QHELOL\RUGX�´���

6H\LW�$OL�5HLV��VDYDúoÕ�NLúLOL÷LQLQ�\DQÕQGD�oRN�ELOJLOL�ELU�LQVDQGÕU��.HOOH�%HNLU�LOH�

3DOD�+�VH\LQ��*XFHUDW¶WD�ELU�KD]LQHQLQ�\HULQL�J|VWHUHQ�ELU�WDEOHW�EXOXUODU��7DEOHWLQ�

�]HULQGHNL�\D]Õ\Õ�o|]HPH]OHU��$UDODUÕQGD�ú|\OH�ELU�NRQXúPD�JHoHU�

³3DOD�+�VH\LQ�

²�6HQ�NHQGLQL�VÕNPD��EDEDFÕ÷ÕP����GHGL��EL]LP�5HLV�EX�NDUJDFÕN�EXUJDFÕN�\D]ÕODUÕ�GXGXNXúX�JLEL�

RNXU���

.HOOH�%HNLU�GH�EX�V|]OHUL�EH÷HQGL�

²�+D��%DN��EXQX�DQODUÕP��%L]LP�5HLV�ELUoRN�NLWDSODU�\D]PÕú��KDULWDODU�oL]PLúWLU��R�oDNDU�LúWH�EX�

LOLPGHQ��5HLV�RNXU�EXQODUÕ�´���

+�PD\XQ�ùDK¶ÕQ�ÕVUDUÕ��]HULQH�6H\LW�$OL�5HLV�+�PD\XQ�ùDK¶ÕQ�LOLP�DGDPODUÕQD�

DVWURQRPL�YH�FR÷UDI\D�GHUVOHUL�YHULU��

6H\LW�$OL�5HLV��GDUGD�NDODQODUD�KHU�]DPDQ�\DUGÕP�HGHU��5RPDQÕQ�EDúÕQGD�KLo�

WDQÕPDGÕ÷Õ�KDOGH�ELU�DUDED\Õ�HúNÕ\DODUÕQ�NRYDODGÕ÷ÕQÕ �J|U�U � �+HPHQ�\HW Lú L U �YH�

DUDEDGDNLOHUL�NXUWDUÕU��+LQWOLOHUL�NRUXPDN�LoLQ�3RUWHNL]OLOHUOH�DPDQVÕ]�ELU�VDYDúD�JLUHU��

3RUWHNL]OLOHUL�YH�RQODUÕQ�WDKWD�RWXUWPDN�LVWHGLNOHUL�1DVÕU�¶O�0HOLN¶Õ�\HQHU��.HQGLVLQGHQ�

\DUGÕP�LVWH\HQ�6XOWDQ�$KPHW¶L�WDKWD�RWXUWXU��$KPHGDEDG¶GD�+LQWOL�ELU�NÕ]�JHOLU�YH�6H\LW�

$OL�5HLV¶H�NHQGLQL�NXUWDUPDVÕ�LoLQ�\DOYDUÕU��+LQWOLOHU�NÕ]Õ�|OHQ�NRFDVÕ�LOH�ELUOLNWH�

LQDQoODUÕ�JHUH÷L�\DNDFDNWÕU��6H\LW�$OL�5HLV�NÕ]Õ�GLUL�GLUL�\DNÕOPDNWDQ�NXUWDUÕU��

%D÷ÕIHWKH¶GH�+DVDQ�0LU]D¶QÕQ�EDúNRPXWDQÕ�VDoÕ�VDNDOÕ�D÷DUPÕú�ELU�LKWL\DUÕ�|OHVL\H�

G|YPHNWHGLU��6H\LW�$OL�5HLV�NRPXWDQÕQ�HOLQGHQ�LKWL\DUÕ�DOÕU��

3DOD�+�VH\LQ�LOH�.HOOH�%HNLU�

5RPDQ�ER\XQFD�ELUELULQGHQ�KLo�D\UÕOPD\DQ�EX�LNL�úDKÕV��6H\LW�$OL�5HLV¶LQ�VDGÕN�

NRUVDQODUÕGÕU��7HN�ELU�NXVXUODUÕ�YDUGÕU��R�GD�ED]HQ�oRN�ID]OD�LoNL�LoLS�GHQJHOHULQL�

ND\EHWPHOHULGLU��+HU�J�oO�NWH�UHLVOHULQLQ�\DQÕQGD�RODQ�EX�LNL�NDIDGDU�J|]�Q��EXGDNWDQ�

���.2=$12ö/8��6H\LW�$OL�5HLV� V����
���.2=$12ö/8��6H\LW�$OL�5HLV��V����
���.2=$12ö/8��6H\LW�$OL�5HLV��V����



��

VDNÕQPD\DQ�NLPVHOHUGLU��5HLVOHUL�LoLQ�FDQODUÕQÕ�ELOH�YHUPH\H�KD]ÕUGÕUODU��<D]DU��EX�

LNLVLQL�NXOODQDUDN�GRVWOX÷XQ��DKGH�YHIk�J|VWHUPHQLQ�QH�ROGX÷XQX�RNX\XFX\D�YHULU�

'L÷HUOHUL�

ù|YDO\H�'RQ�'L\HJR�G|�9LVVD\L��6H\LW�$OL�5HLV¶LQ�URPDQ�EDúÕQGDQ�LWLEDUHQ�FDQ�

G�úPDQÕGÕU��ù|YDO\H��+LQGLVWDQ¶GDNL�0�VO�PDQ�KDONÕ�H]PHN�LVWHPHNWHGLU��6H\LW�$OL�

5HLV�LVH�EXQD�L]LQ�YHUPH]��+HU�ROD\GD�NDUúÕ�NDUúÕ\D�JHOLUOHU�YH�ú|YDO\H�KHU�]DPDQ�

\HQLOLU��%X�P�FDGHOHQLQ�VRQXQGD�ú|YDO\H�FDQÕQGDQ�ROXU�

-LUDU�*LUDU�LOH�ùLYHO�$OYDUR��ù|YDO\H�'RQ�'L\HJR�G|�9LVVD\L¶QLQ�\DUGÕPFÕODUÕGÕU��

%X�LNLVL�HQ�XIDN�ELU�J�oO�NWH�HIHQGLOHULQL�VDWDUODU��+HU�úH\L�oÕNDUODUÕ�LoLQ�\DSDUODU��

1DVÕU�¶O�0HOLN��oÕNDUÕ�LoLQ�NHQGL�VR\GDúODUÕQÕ�ELOH�VDWDQ�KDLQ�LQVDQ�WLSLQL�WHPVLO�

HGHU��3RUWHNL]OLOHUGHQ�\DUGÕP�DOÕS�*�FHUDW¶D�KkNLP�ROPDN�LVWHU��%X�\DUGÕP�NDUúÕOÕ÷ÕQGD�

GD�3RUWHNL]OLOHULQ��ONHVLQL�V|P�UPHVLQH�J|]�\XPDFDNWÕU��%X�KDLQOLNOHUL�YH�%LQJ�O�

6XOWDQ¶D�GX\GX÷X�DúN�RQX�6H\LW�$OL�5HLV¶OH�NDUúÕ�NDUúÕ\D�JHWLULU��%X�P�FDGHOHQLQ�

VRQXQGD��\ROGDúÕ�ù|YDO\H�'RQ�'L\HJR�G|�9LVVD\L�JLEL�FDQÕQGDQ�ROXU��

%LQJ�O�6XOWDQ��6H\LW�$OL�5HLV¶L�FDQÕ�SDKDVÕQD�VHYHQ�ELU�NDGÕQGÕU��5HLV�LoLQ�

\XUGXQX�EÕUDNÕU��oRN�X]XQ�YH�]RUOX�ELU�\ROFXOX÷D�oÕNDU��

E��=DPDQ

5RPDQÕQ�DQODWPD�]DPDQÕ�������\ÕOÕGÕU��<D]DUÕQ�ROD\ODUÕ�|÷UHQPH�]DPDQÕ�GD�EX�

]DPDQD�oRN�\DNÕQGÕU��%X�URPDQGDQ�|QFH�\D]DU��GHQL]FLOLN�WDULKLPL]OH�LOJLOL�7�UN�

.RUVDQODUÕ�DGOÕ�URPDQÕQÕ�\D]PÕúWÕU��%X�URPDQOD�GHQL]FLOLN�WDULKLPL]H�HO�DWDQ�\D]DUÕQ��
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+RUDVDQ��.H]YLQ�ROD\ODUÕQ�JHoWL÷L�\HU�DGODUÕGÕU��%X��\HUOHUGH�ROD\ODUÕQ�JHoWL÷L�PHNkQODUÕ�
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%�OXGHUH��%D÷ÕIHWKH��.DELO��+LGLNXú�GD÷ODUÕ��6HPHUNDQW��+RUDVDQ��D÷GDW��0XVXO��
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WDPLUFL\L�HOH�JHoLULUOHU�YH�WDPLUFL\L�DVDUODU��%X�ROD\OD�\D]DU�7�UN�PLOOHWLQH�LKDQHW�
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J|]O���SÕUDVD�EÕ\ÕNOÕ�NRUVDQÕQ�HOLQH�ELU�NH]�GDKD�G�úHUVHN�EX�VHIHU�EHQL�HOOL��VHQL�\HWPLú�EHú�SDUoD�

\DSDU�

-LUDU�VDUDUGÕ��IDNDW�JHQH�PHWDQHWOH�FHYDS�YHUGL�

²�g\OH�DPD�DUWÕN�EL]LP�LoLQ�|O�P�\RN�

����.2=$12ö/8��6H\LW�$OL�5HLV��V����



��

²�øúWH�EHQLP�GH�RUDVÕQD�DNOÕP�HUPL\RU�\D�����3DUoD�SDUoD�ROPXú�ELU�LQVDQ�QDVÕO�\DúDU"

-LUDU�J|]OHULQL�\XPGX�

²�=DKLU��VROXFDQ�JLEL�ELU�úH\�RODFD÷Õ]�GHPHN����GHGL��%HQ�N�o�NNHQ�VROXFDQODUÕ�LNL\H�E|OHUGLP�

GH�JHQH�KHU�LNL�SDUoDVÕ�GD�\DúDU��NÕYUÕOD�NÕYUÕOD�JLGHUGL�´���

<D]DU��DQODWÕPÕQÕ�J�oOHQGLUPHN�LoLQ�HVHULQGH�EHQ]HWPHOHUGHQ�ID\GDODQÕU�

³1DVÕU�0HOLN¶LQ�SHKOLYDQÕ�DUGÕQD�QHIW\D÷Õ�V�U�OP�ú�DOWÕ�D\OÕN�VÕSDODU�JLEL�XoPXú��RUWDGDQ�

VÕU�ROPXúWX�´���

³%HNLU�GH�RQX�WDNLS�HGL\RUGX��øNL�NRUVDQÕQ�SDUPDNODUÕ�\HPHN�WHSVLVLQLQ��VW�QGH�ú|\OH�

ELU�GRODúWÕ��VDKDQODUÕQ��]HULQGH�ELU�ODK]D�LoLQGH�NXUW�G�úP�ú�PÕVÕU�WRUEDVÕ�JLEL�GHULQ�

\ROODU�DoÕOGÕ�´���

³.HOOH�%HNLU�ELU�VÕoUD\ÕúWD�ú|YDO\HQLQ� WHSHVLQH�IDUH �DYOD\DQ�ELU �NXú�KÕ]Õ � L OH �

ELQLYHUPLúWL�´���

<D]DU��URPDQÕQGD�V�VWHQ�YH�VDQDWWDQ�X]DN�ELU�DQODWÕPÕ�EHQLPVHPLúWLU��6DGH�ELU�

7�UNoH�NXOODQÕU��2OD\�D÷ÕUOÕNOÕ�ELU�HVHU�\D]GÕ÷Õ�LoLQ�NÕVD�F�POHOHUL�WHUFLK�HWPLúWLU�

øVOkPL\HW�gQFHVL�7�UN�7DULKL¶QL�NRQX�DODQ�URPDQODUÕQGD�ROGXNoD�ID]OD�(VNL�

7�UNoH�NHOLPH�NXOODQDQ�\D]DU�EX�URPDQÕQGD�LNL�WDQH�(VNL�7�UNoH�NHOLPH�NXOODQÕU��

'�Q\D�\HULQH�DFXQ��WDPLUFL�\HULQH�GH�DUDooÕ�NHOLPHVLQL�NXOODQÕU�

<D]DU��URPDQÕQGD�DUJR�V|]F�NOHUH�GH�\HU�YHULU��%X�V|]F�NOHU�úXQODUGÕU��.|SR÷OX��

SLoNXUXVX�

����.2=$12ö/8��6H\LW�$OL�5HLV��V�����
����.2=$12ö/8��6H\LW�$OL�5HLV��V�����
���.2=$12ö/8��6H\LW�$OL�5HLV��V�����
����.2=$12ö/8��6H\LW�$OL�5HLV��V�����



��

���*h/7(.ø1

g=(7
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NDWÕOÕU��.XWODPDODUÕQ�VRQXQGD�0HoR�+DQ�LOH�J|U�ú�U��0HoR�+DQ¶D�\DNÕQGD�dLQ¶LQ�EDúÕQD�
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RNXPXúWXU��7ÕSNÕ�*|NW�UN�GHYOHWLQGH�ROGX÷X�JLEL��7�UN�PLOOHWL�\RN�RODFD÷Õ�ELU�]DPDQGD�

\HQLGHQ�GLULOPLúWLU��%|\OHFH�WDULKWHQ�DOÕQDQ�J�o�LOH�\HQL�ELU�ED÷ÕPVÕ]OÕN�VDYDúÕQÕQ�

YHULOGL÷L�DQODWÕOPD\D�oDOÕúÕOÕU��%X�D\QÕ�]DPDQGD�ELU�WDULK�ELOLQFL�ROXúWXUPDN�GHPHNWLU���

����%XUDGD�³%DúEX÷´�V|]��LOH�NDVWHGLOHQ�0XVWDID�.HPDO�$WDW�UN¶W�U�
����.2=$12ö/8��*�OWHNLQ��V����
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������,,�D��*HUoH÷LPVL�<DSÕ\Õ�+D]ÕUOD\DQ�8QVXUODU�

������������D��%DNÕú�DoÕVÕ

*�OWHNLQ�URPDQÕ��KDNLP�EDNÕú�DoÕVÕ�LOH�NDOHPH�DOÕQPÕúWÕU��(VHUGH�DQODWÕFÕ��E�W�Q�

ROD\ODUD�YkNÕIWÕU��.LúLOHULQ�JHoPLúLQL�ELOLU��JHOHFHNWH�\DSDFDNODUÕQD�GDLU�RNX\XFX\D�

LSXFX�YHULU��2OD\�]DPDQÕQÕQ�|]HOOLNOHULQL�RNX\XFX\D�D\UÕQWÕODUÕ\OD�ELUOLNWH�DNWDUÕU�

$QODWÕFÕ��ED]Õ�úDKÕVODUÕQ�D÷]ÕQGDQ�RNX\XFX\D�LOHULGH�RODFDNODU�KDNNÕQGD�LSXoODUÕ�

YHULU��%�\�F�EDúÕ�<��+HQ�*�¶\H��URPDQÕQ�EDúÕQGD��LOHULGH�*�OWHNLQ¶LQ�QHOHU�\DSDFD÷ÕQÕ�

V|\OHWLU�

³6HQ�NDUGHúOHULQLQ��LQVDQODUÕQ�NXUWDUÕFÕVÕ�RODFDNVÕQ��6HQL�EÕUDNÕ\RUXP��*LW��%X�JLGLúLQOH�

ELOL\RUXP�NL��dLQ�+DNDQK÷Õ�GD�\ÕNÕODFDNWÕU��6HQ��VHQHOHUGHQ�EHUL�\�UH÷LPGH�WDúÕGÕ÷ÕP�

GLOH÷L��7DQJ�R÷XOODUÕQÕQ�\ÕNÕOPDVÕQÕ�EDúDUDELOHFHN�LON�YH�VRQ�DGDPVÕQ���´����

$QODWÕFÕ��URPDQGD�KHU�úH\L�J|U�U��8OXIHU¶L�NDoÕUÕS�dLQ�7DQUÕODU�(YL¶QH�J|W�UHQ�

%�\�F�EDúÕ�<��+HQ�*��YH�6L�<H�8¶\X�ELU�NLúLQLQ�WDNLS�HWWL÷LQL�RNX\XFX\D�YHULU�

³%�\�F��EX�V|]OHUL�V|\OHUNHQ�GLUHNOHULQ�DUDVÕQGD�ELU�J|OJHQLQ�NÕPÕOGDGÕ÷ÕQÕ�J|UHPHGL��

$GÕP�DGÕP�DUNDODUÕQGDQ�L]OHULQH�EDVDUDN�JHOHQ�EX�J|OJH��RQODUÕQ�E�W�Q�NRQXúWXNODUÕQÕ�

GX\X\RUGX�´���

$QODWÕFÕ��URPDQÕQÕQ�JHoWL÷L�E�W�Q�PHNDQODUÕ�YH�EX�PHNDQODUGD�FHUH\DQ�HGHQ�W�P�

ROD\ODUÕ�D\UÕQWÕODUÕ\OD�ELOLU��dLQ�7DQUÕODU�(YL¶QLQ�QDVÕO�ELU�LúOHY�J|UG�÷�Q��YH�EXUDGD�RODQ�

ROD\ODUÕ�ú|\OH�GLOH�JHWLULU�

³%XUDVÕ�6LJDQIR�6DUD\Õ¶QÕQ�7DQUÕ�(YL¶\GL��%�\�F�Q�Q�E|O�÷�QGHQ�JHOHQ�EX�NRULGRUGDQ�EDúND��

ELULVL�EDKoHGHQ��GL÷HUL�GH�KDNDQÕQ�E|O�÷�QGHQ�LNL�\RO�GDKD�EX�NXWOX�\HUH�JHOL\RUGX��)DNDW�

H÷OHQFH�LOH�X÷UDúDQ�+DNDQ�+DWXQ¶XQ��QO��%XGD¶\Õ�J|UPHN�DNOÕQGDQ�ELOH�JHoPHGL÷LQGHQ��

\ROODUGDQ�ELULVL�ROGX÷X�JLEL�EÕUDNÕOPÕú��GL÷HUL�GH�KDIWDGD�ELU�J�Q�DoÕOÕ\RU��XúDNODU�WDúODUÕ�\ÕND\ÕS�

WHPL]OL\RUODU��\HUOHUH�UHQNOL�KDVÕUODU�VHUL\RUODUGÕ��2�J�Q��LNL�VDDW�V�UHQ�ELU�GLQ�R\XQX�R\QDQÕ\RU��

VRQUD�KHUNHV�WHNPLO�J�QDKODUÕQGDQ�EX�ELU�VDDW�LoLQGH�NXUWXOPXú�JLEL�GD÷ÕOÕS�\HQL�J�QDK�LúOHPH\H�

JLGL\RUODUGÕ�´���

$QODWÕFÕ��HVHUGH�NLPVHQLQ�ELOPHGL÷L�ROD\ODUÕ�ELOGL÷LQL�V|\OHPHNWHQ�GH�oHNLQPH]��

*�OWHNLQ��8OXIHU¶H�J|Q�O�NDSWÕUPÕúWÕU��IDNDW�EXQX�DQODWÕFÕ�GÕúÕQGD�NLPVH�ELOPH]�
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³8OXIHU¶LQ�NDoÕUÕOGÕ÷ÕQGDQ�NLPVHQLQ�KDEHUL�\RNWX��+Rú��8OXIHU¶H��*�OWHNLQ¶LQ��NRFD�

NDKUDPDQÕQ�J|Q�O�NDSWÕUGÕ÷ÕQGDQ�GD�NLPVHQLQ�KDEHUL�\RNWX�\D�´���

$QODWÕFÕ��HVHUGHNL�ROD\ODUÕQ�JHoWL÷L�]DPDQÕQ�WRSOXP�\DSÕVÕ�KDNNÕQGD�GD�

RNX\XFX\D�ELOJL�YHULU��%�\�F�O�÷�Q�VHNL]LQFL�\�]\ÕOGDNL�LúOHYLQH�GDLU�úX�DoÕNODPDODUÕ�

\DSDU�

³%X�DGDPÕQ�V|]OHUL�RQD�SHN�GH�DNOD�D\NÕUÕ�JHOPL\RUGX��d�QN��R�GHYLU�GH�LQVDQ�R÷XOODUÕ��NLP\D��

IL]LN�NDQXQODUÕQÕ�KHPHQ�KHPHQ�KLo�ELOPHGLNOHULQGHQ��EXQODUÕ�\DUÕP�\DPDODN�ELOHQ��DGODUÕQD�

VLKLUED]��E�\�F���DUSDNoÕ�GHQLOHQ�DGDPODUÕQ�FLQOHUL��SHULOHUL�NXPDQGD�HWWLNOHULQH�LQDQÕUODUGÕ�´����

<D]DU��KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQDUDN�ROD\ODUD�LVWHGL÷L�JLEL�P�GDKDOH�HGHU��

ROD\ODU��]HULQGH�\RUXPODUGD�EXOXQXU��ùDKVL�GX\JX�YH�G�ú�QFHOHULQL�NROD\FD�RNX\XFX\D�

YHULU��

�E��$QODWÕP�WHNQL÷L

E���9DND�7LSL�YH�7HUWLEL

*�OWHNLQ�URPDQÕQGD�ROD\ODU�WHN�ELU�]LQFLU�KDOLQGH�QDNOHGLOPLúWLU��(VHUGH��

ELUELULQH�]LQFLUOHPH�RODUDN�ED÷ODQPÕú�PHWLQ�KDONDODUÕ��WHN�ELU�ROD\ÕQ�SDUoDODUÕ�

GXUXPXQGDGÕU��9DND�WLSL�RODUDN�WHN�ELU�úDKVÕQ�HWUDIÕQGD�JHOLúHQ�ELULQFL�WLS�YDND�

NDUúÕPÕ]D�oÕNDU��2OD\ODU��URPDQ�NDKUDPDQÕ�*�OWHNLQ¶LQ�HWUDIÕQGD�JHOLúLU�

(VHUGH�YDND��³NODVLN�YDND´�WHUWLEL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�ELUELUL�

DUGÕQD�YH�NURQRORMLN�ELU�VÕUD�WDNLS�HGLOHUHN�YHULOLU��<D]DU�WDKNL\HQLQ�XQVXUODUÕQD�GLNNDW�

HGHUHN��RNX\XFXQXQ�GLNNDWLQL�FDQOÕ�WXWPD\Õ�EDúDUÕU�������

���E���dDWÕúPD�8QVXUODUÕ

(VHUGH�oDWÕúPDODU��*|NW�UN�YH�dLQ�GHYOHWOHULQL�\|QHWHQOHUOH�*�OWHNLQ�DUDVÕQGD�

ROPDNWDGÕU��(VHU�ER\XQFD��KHU�úH\LQL�7�UN�PLOOHWLQH�DGDPÕú�RODQ�*�OWHNLQ�LOH�NLúLVHO�

]HYNOHUL�YH�LKWLUDVODUÕ�X÷UXQGD�P�FDGHOH�HGHQ�GHYOHW�DGDPODUÕ\OD��7�UN�PLOOHWLQL�\RN�

HWPH\L�G�ú�QHQ�NLúLOHU�oDWÕúÕU��*�OWHNLQ�GÕúÕQGDNL�úDKÕVODU��NHQGL�oÕNDUODUÕQÕ�PLOOHWOHULQLQ�

YH�GHYOHWOHULQLQ��VW�QGH�WXWDU�

dLQ�øPSDUDWRULoHVL�+DNDQ�+DWXQ¶XQ�VHYJLOLVL�6L�<H�8��+DNDQ�+DWXQ¶X�YH�

%�\�F�EDúÕ�<��+HQ�*�¶\��NXOODQDUDN�dLQ�WDKWÕQD�RWXUPDN�LVWHU��$PDFÕ�EROOXN�YH�UHIDK�

LoHULVLQGH�UDKDW�ELU�KD\DW�V�UPHN��7�UNOHUL�N|OH�RODUDN�NXOODQPDNWÕU��+DWWD�EXQX�

LPSDUDWRU�ROPDGDQ�\DSPD\D�NDONDU�YH�%DúEDOÕN¶WDQ�8OXIHU¶L�JHWLUWLU��%XQXQ��]HULQH�

NDUúÕVÕQGD�*�OWHNLQ¶L�EXOXU��
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dLQ�øPSDUDWRUOXN�V�ODOHVL�dDQJ�R÷XOODUÕQGDQ�YH�+DNDQ�+DWXQ¶XQ�R÷OX�RODQ�

&RQJ�7VXQJ¶XQ�LVH�WHN�DPDFÕ�YDUGÕU��6L�<H�8¶\X�\RN�HWPHN�YH�DQQHVLQLQ�HOLQGHQ�dLQ�

\|QHWLPLQL�DOPDN��7�UNOHUL�N|OH�\DSPDN�LVWHU�YH�KDNVÕ]�\HUH�ELUoRN�7�UN¶��|OG�U�U��

%XQXQ��]HULQH�*�OWHNLQ�LOH�oDWÕúÕU�

dLQ�øPSDUDWRUOX÷XQXQ�E�\�F�EDúÕVÕ�RODQ�<��+HQ�*�¶Q�Q�LVH�KD\DWWDNL�WHN�

DPDFÕ�dLQ�øPSDUDWRUOXN�V�ODOHVLQGHQ�LQWLNDP�DOPDN��E�W�Q�dDQJ�V�ODOHVLQL�\RN�HWPHNWLU�

��d�QN��+DNDQ�+DWXQ¶XQ�NRFDVÕ�RODQ�dLQ�øPSDUDWRUX��E�\�V��WXWPDGÕ÷Õ�LoLQ�<��+HQ�

*�¶Q�Q�E�W�Q�V�ODOHVLQL�LGDP�HWWLUPLúWLU��%X�DPDFÕQD�XODúPDN�LoLQ�KHU�\ROX�GHQH\HQ�

<��+HQ�*���8OXIHU¶LQ�%DúEDOÕN¶WDQ�N|OH�RODUDN�JHWLULOPHVLQH�\DUGÕP�HGLQFH�*�OWHNLQ�

LOH�NDUúÕ�NDUúÕ\D�NDOÕU�

dLQ�øPSDUDWRULoHVL�+DNDQ�+DWXQ��dLQ��ONHVLQL�\|QHWPHNWHQ�oRN�NHQGL�]HYNOHUL�

LOH�X÷UDúÕU��6L�<H�8¶\OD�J�Q�Q��J�Q�HGHU��%�\�F�EDúÕ�<��+HQ�*�¶Q�Q�WHONLQOHUL\OH�

E�W�Q�DLOHVLQL��&RQJ�7VXQJ�GÕúÕQGD��\RN�HGHU��*�OWHNLQ¶L�NHQGL�oÕNDUODUÕ�LoLQ�NXOODQPDN�

LVWHU��*�OWHNLQ�EXQX�NDEXO�HWPH\LQFH�DUDODUÕQGD�ELU�DQODúPD]OÕN�oÕNDU�

*HQoOL÷LQGH��ONHVLQL�oRN�L\L�\|QHWHQ�7�UN�.D÷DQÕ�0HoR�+DQ��\DúODQÕQFD�

GHQJHVLQL�ND\EHGHU��8OXIHU¶L�dLQOLOHUH�YHUPH\H�NDONÕQFD�NDUúÕVÕQGD�*�OWHNLQ¶L�EXOXU��

'DKD�VRQUD�&RQJ�7VXQJ¶XQ�YHUHFH÷LQL�YDDG�HWWL÷L�ELU�dLQOL�SUHQVHV�LoLQ�R÷OXQX�dLQ¶H�

J|QGHULS��\DOYDUPDVÕ��]HULQH�*�OWHNLQ�LOH�DUDODUÕ�L\LFH�DoÕOÕU��*LWWLNoH�]DOLPOHúHQ��

KHUNHVH�N|W��GDYUDQDQ��PLOOHWLQGHQ�oRN�NHQGL�]HYNOHULQL�G�ú�QHQ�0HoR�+DQ�LOH�

*�OWHNLQ�oRN�GHID�NDUúÕ�NDUúÕ\D�JHOLU��)DNDW�*�OWHNLQ�GHYOHWLQ�YH�PLOOHWLQ�JHOHFH÷L�LoLQ�

0HoR�+DQ¶D�NDUúÕ�DOWWDQ�DOÕU�����



���

(VHUGHNL�oDWÕúPDODUÕ�ú|\OH�J|VWHUHELOLUL]�

,,�E��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

D��ùDKÕV�.DGURVX

(VHUGH�\�NOHQGLNOHUL�IRQNVL\RQODUD�J|UH�úDKÕVODUÕ��o�JUXSWD�LQFHOH\HELOLUL]�

����<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV��*�OWHNLQ�

���������������2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��6DODN��3UHQV�&RQJ�7VXQJ��9X�+HQ�

6L�<H�8��6L�<H�8���%�\�F�EDúÕ�<��+HQ�*���+DNDQ�+DWXQ�9X�+HQ�h��0HoR�+DQ��

dDQJ�)XQJ�*L��dLQ�+DNDQÕ�<DVDODU�%DúEX÷X���%LOJH�7HNLQ�

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��.RFDHU��6LJDQIR�+DQÕ¶QÕQ�VDKLEL�RODQ�

dLQOL��dL�9H�<L��0HoR�+DQ¶ÕQ�R÷OX�7RVL��dLQOL�HOoL��<DQJ�dH�8

<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV�RODQ�*�OWHNLQ��LGHDOL]H�HGLOPLú�ELU�WLSWLU��2��

KHU�\HUGH�YH�KHU�]DPDQ�PLOOHWLQLQ�YH�GHYOHWLQLQ�oÕNDUODUÕQÕ�|Q�SODQGD�WXWDU��+HU�úH\L\OH�

NHQGLQL�PLOOHWLQH�DGDPÕú�ELU�LQVDQGÕU��*�OWHNLQ�\DúD\ÕúÕ\OD��EHQLPVHGL÷L�YH�VRQXQD�

NDGDU�VDYXQGX÷X�ILNLUOHUL�LOH��YDUPDN�LVWHGL÷L�KHGHIOHUL�LOH�³PRGHO�úDKÕV´�|]HOOL÷L�

J|VWHULU��<D]DU��HVHULQ�WHPDVÕQÕ�*�OWHNLQ�DUDFÕOÕ÷Õ�LOH�YHULU�

(VHUGH��KHP�WDULKv�KHP�GH�KD\DO��U�Q��RODQ�NDKUDPDQODU�NXOODQÕOÕU��5RPDQ�

NDKUDPDQÕ�*�OWHNLQ��,,��*|NW�UN�'HYOHWLQL�NXUDQ�.XWOXN�.D÷DQ¶ÕQ�R÷OX�.�OWLJLQ¶GLU��

%LOJH�7LJLQ�GH�%LOJH�.D÷DQ¶GÕU��0HoR�+DQ��.XWOXN�.D÷DQ¶GDQ�VRQUD�%LOJH�.D÷DQ�YH�

.�OWLJLQ¶LQ�N�o�N�\DúWD�ROPDODUÕQGDQ�GROD\Õ�GHYOHW�LGDUHVLQL�HOLQH�DODQ�DPFDODUÕ�.DSJDQ�

.D÷DQ¶GÕU��.DSJDQ�.D÷DQ�DGÕ�HVHUGH�ELU�GHID�YHULOPLú��GL÷HU�NÕVÕPODUGD�0HoR�+DQ�DGÕ�



���

NXOODQÕOPÕúWÕU��dLQ�ND\QDNODUÕQGD�GD�.DSJDQ�.D÷DQ�³0R�o¶R´�RODUDN�JHoHU��(VHUGH�

JHoHQ�+DNDQ�+DWXQ��dLQ�øPSDUDWRULoHVL��9X�+HQ�h��.DSJDQ�.D÷DQ�]DPDQÕQGD�dLQ¶L�

\|QHWHQ�7DQJ�KDQHGDQÕQÕQ�LPSDUDWRULoHVL�:X¶GXU������\ÕOÕQGD�øPSDUDWRULoH�:X��WDKWÕ�

R÷OX�&KXQJ�7VXQJ¶D�WHUN�HGHU��5RPDQGD�GD�&KXQJ�7VXQJ���&RQJ�7VXQJ�RODUDN�JHoHU��

0HoR�+DQ¶ÕQ�dLQ¶H�HOoL�RODUDN�J|QGHUGL÷L�R÷OXQXQ�DGÕ�HVHUGH�<DQJ�dH�8¶GXU��DVOÕQGD�

EX�HOoLQLQ�DGÕ�<RQJ�:R�&KLK¶WLU��8OXIHU��%�\�F�EDúÕ�<��+HQ�*���6DODN�LVH�KD\DOL�

NDKUDPDQODUGÕU��

����<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV��*�OWHNLQ

*�OWHNLQ��NLúLVHO�|]HOOLNOHUL�LOH�URPDQÕQ�HQ�ROXPOX�NLúLVLGLU��<D]DU��RQX�oRN�L\L�

ELU�úHNLOGH�LGHDOL]H�HWPLúWLU��2QXQ�NLúLVHO�|]HOOLNOHUL�LOH�LOJLOL�RODUDN�HVHUGH�oRN�ID]OD�

DoÕNODPD�EXOXQXU�

³+DNDQ�RQX�VHYHUGL��*�OWHNLQ�E�W�Q�VHUWOL÷LQH�UD÷PHQ�oRN�FHVXU��DWÕOJDQ��\XUGX��XOXVX�LoLQ�FDQÕQÕ�

DWHúWHQ�VDNÕQPD]�ELU�NDKUDPDQGÕ��<RNVXOODUÕ�NRUXU��]RUEDODUD�DPDQ�YHUPH]GL��.LPVH\H�N|W��V|]�

HWPH]��NLPVHQLQ�PDOÕQD��FDQÕQD�J|]�GLNPH]��VRQ�V|]�NÕOÕFD�NDOPDGDQ�WDWOÕ�GLOL�HOGHQ�EÕUDNPD]GÕ��

)DNDW�ELU�NHUH�GH�V|]�NÕOÕFD�NDOÕUVD�\D÷Õ\Õ�\HUH�VHUPHGHQ�NÕOÕFÕ�NÕQÕQD�NR\PD]GÕ�´���

³<DNÕúÕNOÕ��FHVXU��VÕFDN�NDQOÕ�ELU�JHQoWL��<D÷ÕODUÕ�ELOH�RQX�VHYHUOHUGL��6ÕUWODUÕQGD�NÕOÕFÕQÕQ�\DUDVÕ�EXOXQDQ�

ELUoRN�dLQOL�EDúEX÷XQ�ELOH��³*�OWHNLQ�WHPL]�ELU�EDKDGÕUGÕU�´�GHGLNOHUL�oRN�GX\XOPXúWX�´���

*�OWHNLQ��E�W�Q�7�UNOHULQ�ED÷ÕPVÕ]OÕ÷Õ�LoLQ�oDOÕúDQ��NHQGLQL�PLOOHWLQH�DGDPÕú�ELU�

NDKUDPDQGÕU� �2��NLPVHQLQ�|Q�QGH�ER\XQ�H÷PH]��(VHULQ�EDúÕQGD�dLQ�<DVDODU�

%DúEX÷X¶QXQ�KD\DWÕQÕ�NXUWDUÕU��%XQXQ��]HULQH�<DVDODU�%DúEX÷X�RQD�oRN�FD]LS�

WHNOLIOHUGH�EXOXQXU�YH�úX�FHYDEÕ�DOÕU�

³%HQ�7DQUÕ¶QÕQ�DW�XúD÷Õ\ÕP��\DOQÕ]�7�UNoH�NRQXúXUXP��.HQGLPGHQ�EDúND�NLPVH\H�

ER\XQ�H÷PHP��]RUOD�ER\XQ�H÷GLUGL÷LQL]�E�W�Q�7�UNOHUL�NXUWDUDFD÷ÕP��<HQL�ELU�7�UN�

+DQOÕ÷Õ�NXUDFD÷ÕP�´����

7�UN�PLOOHWLQLQ�NLPVHQLQ�NDUúÕVÕQGD�ER\XQ�H÷PH\HFH÷LQL�HVHULQ�ELU�EDúND�

\HULQGH�ú|\OH�GLOH�JHWLULU��$PFDVÕ�0HoR�+DQ��dLQ¶H�HWHN�|SPHN�LoLQ�R÷OXQX�J|QGHULU��

*�OWHNLQ�\ROGD�\DNDODGÕ÷Õ�DPFDVÕQÕQ�R÷OXQX�G|YHU�YH�EXQXQ�KHVDEÕQÕ�VRUDQ�DPFDVÕQD�

úXQODUÕ�V|\OHU�

³6HQ�7�UN�+DNDQÕVÕQ��6HQLQ�H÷LOPHQ�E�W�Q�7�UN�XOXVXQXQ�H÷LOPHVL�GHPHNWLU��7�UN�

XOXVX�LVH�GH÷LO�ELU�dLQ�+DNDQÕQD��VÕUDVÕQGD�FLKDQD�ELOH�ER\XQ�H÷PH]�´���
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%X�V|]OHUGH��7�UN�PLOOHWLQLQ�.XUWXOXú�6DYDúÕ¶QGD�YHUGL÷L�P�FDGHOH\H�GDLU�ELU�LúDUHW�GH�

YDUGÕU��%X�VDYDúWD�PLOOHWLPL]�G�Q\DQÕQ�HQ�J�oO��GHYOHWOHUL�|Q�QGH�H÷LOPHPLú��

ED÷ÕPVÕ]OÕ÷ÕQÕ�NRUXPDVÕQÕ�ELOPLúWLU�

*�OWHNLQ��7�UN�PLOOHWLQH�]DUDU�YHUHFHN�KHU�úH\LQ�NDUúÕVÕQGDGÕU��$QQHVLQL�

GHYLUHUHN�dLQ�øPSDUDWRUX�RODQ�&RQJ�7VXQJ�LOH�DUDODUÕQGD�ú|\OH�ELU�NRQXúPD�JHoHU�

³�6XV��6HQ�YH�VLOVLOHQ��dLQ¶LQ�NRUNXQo�ELU�U�\DVÕ��ED÷OÕ�ROPDNOD�|Y�QG�÷�P�&RQJ�V�ODOHVLQLQ�

DPDQVÕ]�ELU�NDWLOLVLQL]�

*�OWHNLQ�NDúODUÕQÕ�oDWWÕ�

�&RQJ�V�ODOHVL\OH�FHQN�PH\GDQÕQGD�NDUúÕODúPDN�EL]LP�RQODUD�G�úPDQ�ROGX÷XPX]X�J|VWHUPH]��

%L]��7�UN�XOXVXQX�NRUX\RUX]��.DUúÕPÕ]D�&RQJ�V�ODOHVL�oÕNÕ\RUVD�EX�RQODUÕQ�N|W��DOÕQ�

\D]ÕVÕGÕU�´���

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU

6DODN�

6DODN��NDULNDW�UL]H�HGLOPLú�ELU�úDKÕVWÕU��2��GDLPD�J�oO�Q�Q�\DQÕQGDGÕU��+HU�DQ�

WDUDI�GH÷LúWLUHELOLU��(Q�]RU�DQODUGD�NXUWXOXúX�NDoPDNWD�EXOXU��<D]DU��EX�úDKVÕ�YHULUNHQ�

NRPLN�XQVXUODUÕ�NXOODQÕU��*�OWHNLQ��dLQOLOHUH�\DNDODQGÕ÷Õ�]DPDQ�$VHQD�RQX�NRYDODU�YH�

\HUH�G�úHQ�6DODN¶ÕQ�D\D÷ÕQGDQ�oÕNDQ�oL]PHVLQL�\HU��dL]PHQLQ�GL÷HU�WHNLQL�GH�$VHQD¶\D�

YHUHQ�6DODN�úXQODUÕ�GHU�

³�<H�GRVWXP��\H��GHGL��øQVDQODUGDQ�GDKD�YHIDOÕVÕQ��<D÷OÕ�ELU�oL]PH\L�VDQD�DWPDP�ELOH�VHQL�EDQD�

\DNODúWÕUÕ\RU��%HQ�NDo�J�Q�Do�NDOGÕP��DPD�oL]PHOHULPL�\HPHN�KLo�DNOÕPD�JHOPHPLúWL��=DKLU�VDQD�

NÕVPHWPLú��)DNDW�oRN�\HPH��NRUNX\RUXP��øúNHPEHQ�ER]XODFDN�KDVWDODQDFDNVÕQ�´���

³+HH\\\W����'D÷GD��WDúWD�HU�NRPD\DQ��G�Q\D\D�PH\GDQ�RNX\DQ�NRFD�FHQNoL�6DODN�EDKDGÕU�

JHOL\RU��dDO�NÕOÕFÕQÕ�%DúEX÷�*�OWHNLQ��\HWWLP����GL\H�ED÷ÕUGÕ��<DúDGÕ÷Õ�\ÕOODUGD�KLo�ELU�FHQJH�

JLUPH\HQ��VRNDN�NDYJDODUÕQGDQ�EDúND�G|Y�ú�J|UPH\HQ�6DODN¶ÕQ�E|\OH�QDUD�DWDUDN�\�]OHUFH�

dLQOLQLQ�DUDVÕQD�DWOD�\DUÕS�JLUPHVL�E�\�N�ELU�NDKUDPDQOÕNWÕ�´���

'L÷HUOHUL�

3UHQV�&RQJ�7VXQJ��dLQ�øPSDUDWRUOXN�V�ODOHVL�RODQ�dDQJ�V�ODOHVLQLQ�\DúD\DQ�WHN�

YDULVLGLU��d�QN��V�ODOHQLQ�JHUL�NDODQÕQÕ�%�\�F�EDúÕ�<��+HQ�*�¶Q�Q�WHONLQOHUL\OH�YH�

øPSDUDWRUOX÷X�6L�<H�8¶\D�EÕUDNPDN�G�ú�QFHVL�LOH�+DNDQ�+DWXQ�\RN�HWPLúWLU��3UHQVLQ�

WHN�DPDFÕ�dLQ�øPSDUDWRUX�ROXS��DQQHVLQGHQ�YH�DúÕ÷ÕQGDQ�LQWLNDP�DOPDNWÕU�

+DNDQ�+DWXQ¶XQ�DúÕ÷Õ�RODQ�6L�<H�8�]D\ÕI�NDUHNWHUOL�ELU�NLúLGLU��7HN�|]HOOL÷L�

+DNDQ�+DWXQ¶XQ�DúÕ÷Õ�ROPDVÕGÕU��%X�|]HOOL÷L�NXOODQDUDN�UDKDW�ELU�KD\DW�V�UPH\L�DPDoODU��
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(Q�E�\�N�\DUGÕPFÕVÕ�<��+HQ�*�¶G�U��$VOÕQGD�<��+HQ�*���dDQJ�V�ODOHVLQGHQ�LQWLNDP�

DOPDN�LoLQ�6L�<H�8¶\X�NXOODQÕU�

%�\�F�EDúÕ�<��+HQ�*�¶Q�Q�WHN�DPDFÕ�dDQJ�V�ODOHVLQGDQ�LQWLNDP�DOPDNWÕU��

d�QN��dLQ�øPSDUDWRUX��E�W�Q�DLOHVLQL�EDEDVÕQÕQ�E�\�V��WXWPDGÕ÷Õ�LoLQ�|OG�UWP�úW�U��

<��+HQ�*���LQWLNDPÕQÕ�DOPDN�LoLQ�KHU�\ROX�GHQHU��+DNDQ�+DWXQ¶X�6L�<H�8�YDVÕWDVÕ\OD�

HWNL�DOWÕQD�DOÕS��3UHQV�&RQJ�7VXQJ�GÕúÕQGD�E�W�Q�dDQJ�V�ODOHVLQL�+DNDQ�+DWXQ¶D�

|OG�UW�U����

dLQ�øPSDUDWRUX�+DNDQ�+DWXQ��dLQ¶L�\|QHWPHNWHQ�oRN�NHQGL�H÷OHQFH�YH�

]HYNOHULQL�G�ú�QHQ�ELU�NDGÕQGÕU��2QXQ�EX�]DIL\HWLQL�oRN�L\L�\DNDOD\DQ�<��+HQ�*���RQD�

KHU�GLOHGL÷LQL�\DSWÕUÕU�

0HoR�+DQ��JHQoLOL÷LQLGH�*|NW�UN�GHYOHWLQH�E�\�N�KL]PHWOHU�\DSPÕú�ELU�

ND÷DQGÕU��)DNDW�\DúODQGÕNoD�VD÷OÕNOÕ�NDUDUODU�YHUHPH]��GHQJHVLQL�ND\EHGHU�YH�JLWWLNoH�

]DOLPOHúLU��2QXQ�EX�WDYÕUODUÕ��EDúWD�*�OWHNLQ�ROPDN��]HUH��7�UNOHUL�UDKDWVÕ]�HGHU��

%LOJH�7HNLQ��NDUGHúL�*�OWHNLQ¶L�|O�P�QH�VHYHQ�YH�NRUX\DQ�ELU�NDUGHúWLU��+HU�

]DPDQ�*�OWHNLQ¶LQ�\DQÕQGD�\HU�DOÕU��0HoR�+DQ��|O�QFH�NDUGHúLQL�ND÷DQ�\DSPDN�LVWHU�

DPD�*�OWHNLQ�]RUOD�%LOJH�7HNLQ¶L�ND÷DQ�\DSDU�

������������E��=DPDQ

(VHULQ�DQODWPD�]DPDQÕ�����¶OX�\ÕOODUGÕU��<D]DUÕQ�ROD\Õ�|÷UHQPH�]DPDQÕ�GD�EX�

WDULKH�oRN�\DNÕQGÕU��d�QN���2UKXQ�$ELGHOHUL�LON�GHID��7�UNoH�RODUDN������\ÕOÕQGD�

EDVÕOPÕúWÕU������=DWHQ�\D]DU�GD�HVHULQLQ�VRQXQGD�EHú�\ÕOGD�GHUOH\LS�WRSDUODGÕNODUÕQÕ�

\D]GÕ÷ÕQÕ�V|\OHU�

(VHUGH�YDND�]DPDQÕ�LVH�*�OWHNLQ¶LQ�JHQoOLN�\ÕOODUÕ�LOH�EDúODU��%LOJH�.D÷DQ¶ÕQ�

KDNDQ�ROPDVÕQD�NDGDU�GHYDP�HGHU��7DULKWH�.�OWLJLQ�RQ�DOWÕ�\DúÕQGD�LNHQ��dLQOL�ELU�

JHQHUDOL�NHQGL�HOL\OH�\DNDOD\ÕS�HVLU�HWPLúWLU��(VHULQ�EDúÕQGD�GD�*�OWHNLQ��JHQo�\DúWD

dLQ¶H�JLUHU�YH�dLQOLOHUOH�P�FDGHOH\H�EDúODU��)DNDW�\D]DU�HVHULQGH�.�OWLJLQ¶LQ�\DúÕQÕ�

YHUPHPLúWLU��%L]�EX�\DúÕ�RQ�DOWÕ�RODUDN�DOÕUVDN��YDND�]DPDQÕQÕQ�EDúODQJÕFÕ�0�6�������

ELWLúL�GH�%LOJH�.D÷DQ¶ÕQ�KDNDQ�ROPD�WDULKL�RODQ�0�6�����¶GÕU��<DQL�HVHUGH�ROD\ODU�RQ�DOWÕ�

\ÕOOÕN�ELU�]DPDQ�GLOLPLQGH�JHoHU�

<D]DU��HVHULQGH�ELU�WHN�\HUGH�WDULK�NXOODQPÕúWÕU��R�GD�0�6������\ÕOÕQGD�%LOJH�

7HNLQ¶LQ�3DVLPLOHU��]HULQH�\�U�PHVLQLQ�WDULKLGLU��9DND�]DPDQÕQD�HVHUGH�NXOODQÕODQ�

NXOODQÕODQ�WDULKv�úDKÕVODUGDQ�KDUHNHWOH�XODúDELOLUL]��

����ZZZ�\HQLFDJJD]HWHVL�FRP�WU



���

F��0HNkQ

(VHUGH�ROD\ODUÕQ�E�\�N�ELU�oR÷XQOX÷X�dLQ¶GH�JHoHU��dLQ¶GH�ROD\ODUÕQ�JHoWL÷L�

\HUOHULQ�LVLPOHUL�YHULOLU��7L\HQ�3LQJ�úDUÕQÕ��úHKULQL��oHYUHOH\HQ�NDUOÕ�GD÷ODUÕQ�HWHNOHUL��

9X�+X�8�\ROXQGDNL�%H\D]�$\Õ�+DQÕ��6LJDQIR�+DQÕ��6LJDQIR�6DUD\Õ��dLQ¶GH�PH\GDQD�

JHOHQ�ROD\ODUÕQ�JHoWL÷L�PHNDQODUGÕU��

*|NW�UN��ONHVLQGH�JHoHQ�ROD\ODU�LoLQ�LVH�)X�6XQ�6H�7DQUÕ�(YL�GÕúÕQGD�\HU�LVPL�

EHOLUWLOPHPLúWLU�

<D]DU��HVHULQGH�KD\DOv�PHNkQODU�\DUDWPÕúWÕU��2OD\ODUÕQ�E�\�N�ELU�oR÷XQOX÷X�

6LJDQIR�VDUD\ÕQGD�JHoHU��%X�VDUD\GD�EXOXQDQ�7DQUÕODU�(YL��%�\�F��<��+HQ�*�¶Q�Q�

KDQÕ��6LJDQIR�]LQGDQODUÕ��6LJDQIR�6DUD\Õ¶QÕQ�W|UHQ�DODQÕ�KHS�KD\DOL�PHNDQODUGÕU��

*|NW�UN��ONHVLQGH�JHoHQ�ROD\ODUÕQ�PHNkQODUÕ�GD�KD\DOL�PHNkQODUGÕU��%X�

PHNkQODU�úXQODUGÕU��)X�6XQ�6H�7DQUÕ�(YL��0HoR�+DQ¶ÕQ�oDGÕUÕ��6L�<H�8¶QXQ�DWÕOGÕ÷Õ�

]LQGDQ��

(VHU��ROD\�D÷ÕUOÕNOÕ�JHUoHNOHúWL÷L�LoLQ��URPDQGD�\D]DU�PHNkQ�WDVYLUOHULQH�SHN�

ID]OD�\HU�YHUPHPLúWLU�����

,,F��*HUoH÷LPVL�<DSÕ\Õ�*HOLúWLUHQ�8QVXUODU

D��'LO�YH�hVO�S

<D]DU��URPDQGD�ROD\ODUD�GR÷UXGDQ�P�GDKDOH�HGHELOPHN��ILNLUOHULQL�UDKDWoD�

V|\OH\HELOPHN�\D�GD�úDKÕVODUD�V|\OHWHELOPHN�LoLQ�KDNLP�EDNÕú�DoÕVÕQÕ�NXOODQÕU��(VHUGH�

\D]DU�*�OWHNLQ¶LQ�D÷]ÕQGDQ�GHYOHW�\|QHWLPL�LOH�LOJLOL�RODUDN�úX�\RUXPX�\DSDU�

³0HPOHNHW�NÕOÕoOD��NDID�LOH��EDEDGDQ�NDOPD�WHPL]�NDQOD�LGDUH�ROXQXU�´���

<D]DU��6DODN¶ÕQ�D÷]ÕQGDQ�LQVDQODUD�FHVXU�ROPD\Õ�YH�JHUHNWL÷LQGH�ED]Õ�GH÷HUOHU�

LoLQ�|OPH\L�|÷�WOHU�

³.RUNDNOÕNWDQ�QH�ND]DQÕOÕU"�+Lo��&HVDUHWWHQ�QH�ND\EHGLOLU��&DQ��(YHW��\DOQÕ]�ELU�FDQ�ND\EHGLOLU����

+DOEXNL�NRUNDN�DGDP�KD\DWÕQÕ�ND\EHWPH]�DPD��NXOD÷ÕQÕ��EXUQXQX��EDFD÷ÕQÕ��NROXQX��VHYJLOLVLQL��

KHU�úH\LQL�ND\EHGHU�EHONL�\�]�NHUH�|O�U��ELQ�NHUH�|O�U��FHVXU�DGDP�LVH�ELU�NHUH�|O�U��%HQ�ELU�NHUH�

|OHFH÷LP��IDNDW�ELU�HUNHN�JLEL�|OHFH÷LP�´���

7�UNOHUL�VDYDú�PH\GDQODUÕQGD�\HQHPH\HQ�dLQOLOHULQ�QDVÕO�ELU�\RO�L]OHGLNOHULQL�YH�

7�UNOHUL�HVLU�HWWLNOHULQL�\D]DU�HVHULQGH�ú|\OH�DoÕNODU�

³gWHGHQ�EHUL�dLQOLOHU��7�UN�KDNDQODUÕQÕ�NXYYHWOHUL\OH�\HQHPH]OHUVH��dLQ�SUHQVHVOHULQLQ�oHNLN�

EDGHP�J|]OHUL��NÕYUDN�EHOOHUL\OH�øPSDUDWRUOX÷D�N|OH�HWPH\H�oDOÕúÕUODUGÕ��<D�³VDQD�J�]HO�ELU�VDUD\�

NÕ]Õ�YHUHFH÷L]´�GL\H�DYXWXUODU��dLQ¶H�DNÕQ�HWPHQLQ�|Q�QH�JHoHUOHU��\DKXW��oRN�VÕNÕúÕUODUVD��
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SUHQVHVL�J|QGHULU��WHPL]�7�UN�DLOHVLQLQ�DUDVÕQD�VRNWXNODUÕ�EX�IHWWDQ�YH�R\QDN�NÕ]ODUÕ\OD�7XUN�

EH\]DGHOHU L �D UDV ÕQD � I L WQH � VRNDU OD U � �7�UN OHU L �E L UE L U LQH �G�ú�U�U OH U � � DG �YH �KX\ODU ÕQ Õ �

VR\VX]ODúWÕUÕUODUGÕ�´���

<D]DUÕQ��VOXEXQGD�'HGH�.RUNXW�+LND\HOHULQLQ�HWNLVL�J|U�O�U��<D]DU��HVHULQH�

³2÷XO�+H\\�´�QLGDVÕ\OD�EDúODU��%X�EDúODQJÕo�'HGH�.RUNXW�+LND\HOHULQGHNL�³+DQÕP�

+H\\�´�V|]�Q��KDWÕUODWÕU��'HGH�.RUNXW�+LND\HOHULQGH�³]DPDQ´�NHOLPHVL�\HULQH�³oD÷´�

NHOLPHVL�NXOODQÕU��*�OWHNLQ¶GH�GH�\D]DU�³]DPDQ´�NHOLPHVL�\HULQH�V�UHNOL�³oD÷´�

NHOLPHVLQL�NXOODQÕU�

³%X�oD÷GD�E�\�F��<��+HQ�*�¶Q�Q�NDUD�WDúOÕ�RGDODUÕQGD�ELU�JHQo�dLQOL�GRODúÕ\RUGX�´���

³%LU�J|]�DoÕS�NDSD\DFDN�NDGDU�oD÷�JHoPHGHQ�oDGÕU�EDúEX÷ODU��FLODVÕQODUOD�GROGX�´���

)DNDW�\D]DUÕQ�ED]Õ�\HUOHUGH�\LQH�GH�]DPDQ�NHOLPHVLQL�NXOODQGÕ÷Õ�GD�ROXU�

³6DODN�NÕUEDFÕ�VDOODGÕ��)DNDW�D\QÕ�]DPDQGD�GL]JLQOH�GH�DVÕOGÕ�´���

³�*|O�JLEL�NÕPÕ]�VD÷PÕúWÕ��WHSH�JLEL�HW�\Õ÷PÕúWÕ�´����øIDGHVL�'HGH�.RUNXW�

+LND\HOHULQGHQ�DOÕQPÕúWÕU�

<D]DU��HVHULQGH�EHQ]HWPHOHUGHQ�ROGXNoD�ID]OD�\DUDUODQPÕúWÕU�

³%LU�N�o�N�Nk÷ÕW�JHPL\H�\HONHQ�RODFDN�NDGDU�E�\�N�RODQ�NXOD÷ÕQÕQ�DUNDVÕQÕ�NDúÕ\DUDN�´���

³6DODN�HOLQLQ�D\DVÕ\OD�dLQOLQLQ�NDSOXPED÷D�GHULVL�JLEL�EXUXúPXú�NXUX�YH�VDUÕ�\�]�Q��NDUÕúODGÕ�´���

³(QVHVLQH�|\OH�P�WKLú�ELU�\XPUXN�LQGL�NL��ELoDUHQLQ�J|]�QH�G�Q\D��NÕYÕOFÕPOÕ�N�O�LoLQGH�\XYDUODQDQ�ELU�

\XPUX�KDPXU�JLEL�J|]�NW��´���

<D]DUÕQ�NLúL�WDVYLUOHUL�ROGXNoD�FDQOÕGÕU��.LúLOHULQ�IL]LNVHO�|]HOOLNOHULQL�EDúDUÕOÕ�ELU�

úHNLOGH�YHULU�

³%X�oD÷GD�E�\�F��<��+HQ�*�¶Q�Q�NDUD�WDúOÕ�RGDODUÕQGD�ELU�JHQo�dLQOL�GRODúÕ\RUGX��dHNLN�J|]O��

D\�JLEL�NDúODUÕ��G�]�YH�JHQLú�RPX]ODUÕ\OD�EX�dLQOL���QO��E�\�F��<��+HQ�*��QH�NDGDU�oLUNLQVH��

RQXQ�WHUVLQH��R�NDGDU�J�]HOGL��$UNDVÕQD�oRN�V�VO��NXPDúODUGDQ�GRQODU�JL\PLú��VDoODUÕQD�NRNXOX�

\D÷ODU�V�UP�ú��LQFH�YH�X]XQ�EÕ\ÕNODUÕQÕ��DúD÷Õ�GR÷UX�GDKD�L\L�VDUNVÕQ�GL\H��XoODUÕQGDQ�\DQDNODUÕQD�

\DSÕúWÕUPÕúWÕ�´���

³*|]OHUL�R�NDGDU�oHNLN�YH�UHQNOL\GL�NL��LQVDQ�VDQNL�J�Q�XIDOPÕú�GD�RQXQ�J|]�Q�Q�R\X÷XQD�JLUPLú�

SDUOÕ\RU�VDQÕU��.DúODUÕ�R�NDGDU�J�]HO�JHULOPLúWL�NL�LQVDQ��7�UN�FHQNoLOHULQLQ�JHULOPLú�\D\ODUÕ�VDQÕU��

����.2=$12ö/8��*�OWHNLQ� V�����
����.2=$12ö/8��*�OWHNLQ� V����
����.2=$12ö/8��*�OWHNLQ� V����
����.2=$12ö/8��*�OWHNLQ� V����
����.2=$12ö/8��*�OWHNLQ� V����
����.2=$12ö/8��*�OWHNLQ� V����
����.2=$12ö/8��*�OWHNLQ� V����
����.2=$12ö/8��*�OWHNLQ� V����
����.2=$12ö/8��*�OWHNLQ� V����



���

.LUSLNOHUL�R�NDGDU�VÕN�YH�NÕYÕUFÕNWÕ�NL�LQVDQ�ELUELULQH�GRODQGÕNoD�J|]OHULQL�ELU�GDKD�DoDPD\DFDN�

VDQÕU�´���

<D]DU��HVHUGH�KDON�KLND\HVL�DQODWÕPÕQD�EHQ]HU�LIDGHOHU�NXOODQÕU�

³6RQXQGD�NHUHYHWH�dLQ¶LQ�<DVDODU�%DúEX÷X�oÕNWÕ��2NX\XFXODUÕPÕ]�EX�EDúEX÷X�oRN�L\L�WDQÕUODU��%X�NLWDEÕQ�

EDúODQJÕFÕQGD��X÷UXODU�NHQGLVLQL�.DUDGHUH�LoHULVLQGH�SDUoDODUNHQ�*�OWHNLQ�\HWLúPLú��<DVDODU�%DúEX÷XQX�

|O�PGHQ�NXUWDUPÕúWÕ�´���

³*�OWHNLQ¶LQ�\DNDODQDUDN�dLQ¶LQ�PHúKXU�6LJDQIR�]LQGDQODUÕQD�QDVÕO�ED÷ODQGÕ÷ÕQÕ�DQODWPDGDQ�|QFH�

6DODN¶ÕQ�QH�ROGX÷XQX��QHOHU�\DSWÕ÷ÕQÕ�DQODWPD\Õ�GDKD�H÷OHQFHOL�YH�NLWDEÕPÕ]ÕQ�VRQXQX�EDúÕQGDQ�GDKD�

|QHPOL�EXOX\RUX]�´���

<D]DU��URPDQGDNL�KHU�úH\H�KDNLP�ROGX÷X�KDOGH��ED]Õ�]DPDQODU�RNX\XFXQXQ�

PHUDNÕQÕ�DUWWÕUPDN�LoLQ�ROD\ODUÕ�ELOPL\RUPXú�JLEL�GDYUDQÕU�

³&RQJ�7VXQJ¶XQ�6L�<H�8¶QXQ�DGDPÕ��6DODN¶ÕQ�ER]�NXUWOX�DGDP�YH�<DVDODU�%DúEX÷XQXQ�GD�*�OWHNLQ�

VDQGÕ÷Õ�GHOLNDQOÕ��KDQÕQ�GHPLU�NDSÕOÕ�E�\�N�NDSÕVÕQGDQ�LoHUL\H�NRUNXVX]FD�JLUGL��+DQFÕ�JHUHN�DWÕQ�

J�]HOOL÷LQGHQ��JHUHN�GHOLNDQOÕQÕQ��VW�QGHNL�VLODKODUÕQ�GH÷HULQGHQ�ELU�]HQJLQ�\ROFX�LOH�NDUúÕODúWÕ÷ÕQÕ�

DQODPÕú��NRúPXúWX�´���

<D]DU��HVHULQL�ELWLUGLNWHQ�VRQUD�URPDQGDNL�ROD\ODUÕ�³.�OWLJLQ�$ELGHVL´QGHQ�

DOGÕ÷ÕQÕ�\D]DU��$ELGHOHUGH�JHoHQ�%LOJH�.D÷DQ¶ÕQ�NDUGHúL��FHVXU�VDYDúoÕ�³.�OWLJLQ´�

HVHUGH�³*�OWHNLQ´�RODUDN�JHoHU�

(VHUGH�*�OWHNLQ¶LQ�DPFDVÕ�RODQ�.DSJDQ�.D÷DQ��0HoR�+DQ�RODUDN�JHoHU��0HoR�

+DQ�DGÕ �dLQ�ND\QDNODUÕQGD�JHoPHNWHGLU � �.DSJDQ�.D÷DQ¶D�dLQOL OHU �³0R�o¶R´�

GHPLúOHUGLU��<D]DU�HVHULQGH�YDUGL÷L�GLSQRWWD�0HoR�+DQ¶ÕQ�.DSJDQ�.D÷DQ�ROGX÷XQX�

EHOLUWLU��(VHUGH�0HoR�+DQ�\DúODQGÕNoD�]DOLPOHúLU��LQVDQODUD�NDUúÕ�oRN�VHUW�GDYUDQÕU��

*HUoHNWH�GH�.DSJDQ�.D÷DQ�\DúODQGÕ÷Õ�]DPDQ�LQVDQODUD�oRN�VHUW�GDYUDQPÕú�YH�EX�

\�]GHQ�GHYOHWLQ�LoLQGH�ELU�oRN�LV\DQ�oÕNPÕúWÕU��

.DSJDQ�.D÷DQ�]DPDQÕQGD�dLQ¶L�øPSDUDWRULoH�³:X´�\|QHWLU��5RPDQGD�GD�0HoR�

+DQ�]DPDQÕQGD�dLQ¶L�+DNDQ�+DWXQ�9X�+HQ�h�\|QHWLU��

(VHUGH�\D]DU��0HoR�+DQ¶ÕQ�dLQOL�ELU�SUHQVHVOH�HYOHQPHN�LVWHGL÷LQL�\D]PÕúWÕU��

7DULKWH�LVH�EX�ROD\�IDUNOÕGÕU��.DSJDQ�.D÷DQ�NÕ]ÕQÕ�ELU�7DQJ�SUHQVL�HYOHQGLUPHN�

LVWHPLúWLU��%X�\|QWHPOH�.DSJDQ�.D÷DQ��dLQ�\|QHWLPL��]HULQGH�V|]�VDKLEL�ROPD\Õ�

SODQODPÕúWÕU�
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0�6������\ÕOÕQGD�.DSJDQ�.D÷DQ�R÷OX�<DQJ�:R�&KLK¶L�LNDPHW�HWPHN��]HUH�dLQ�

6DUD\ÕQD�J|QGHULU��(VHUGH�LVH�*�OWHNLQ��0HoR�+DQ¶ÕQ�dLQ�VDUD\ÕQD�JLGHQ�R÷OXQX�\ROGD�

\DNDODU�YH�G|YHU��

.DSJDQ�.D÷DQ��%D\LUNRODUD�NDUúÕ�ND]DQGÕ÷Õ�ELU�VDYDú�G|Q�ú�QGH�WHGELUVL]�

GDYUDQÕS��ELU�RUPDQGDQ�JHoHUNHQ�%D\LUNRODU�WDUDIÕQGDQ�|OG�U�OP�úW�U��.HVLOHQ�EDúÕ�

dLQOL�ELU�HOoL�YDVÕWDVÕ�LOH�dLQ�6DUD\ÕQD�J|QGHULOLU�YH�EDúÕ�ELU�ND]Õ÷ÕQ�XFXQD�JHoLULOLS�

LQVDQODUD�J|VWHULOLU��5RPDQGD�GD�0HoR�+DQ�D\QÕ�úHNLOGH�|OG�U�O�U��)DNDW�EDúÕ�6LJDQIR�

6DUD\Õ¶QÕQ�NDSÕVÕQD�oLYLOHQLU�����

����\ÕOÕQGD�dLQ�øPSDUDWRULoHVL�:X��WDKWÕ�NHQGL�LVWH÷L�LOH�&XQJ�7VXQJ¶D�EÕUDNÕU��

5RPDQGD�LVH�&RQJ�7VXQJ�ELU�LKWLODO�LOH�LPSDUDWRULoH\L�WDKWÕQGDQ�LQGLUPLúWLU��

.�OWLJLQ��\HGL�\DúÕQGDQ�LWLEDUHQ�7�UN�PLOOHWL�LoLQ�P�FDGHOH�HWPH\H�EDúODPÕú��RQ�

DOWÕ�\DúÕQGD�LNHQ�dLQOL�ELU�JHQHUDOL�EL]]DW�NHQGLVL�HVLU�DOPÕúWÕU��5RPDQGD�GD�*�OWHNLQ�

JHQo�\DúWD�dLQ¶H�JLUPLú�YH�HVLU�7�UNOHUL�NXUWDUPD\D�EDúODPÕúWÕU�������

.�OWLJLQ��2UKXQ�$ELGHOHULQGH�FHVDUHWL�YH�VDYDúoÕOÕ÷Õ�LOH�|Y�OP�úW�U��.�OWLJLQ¶LQ�

KDUS�VDQDW ÕQÕQ �XV WDV Õ �R OGX÷X�YH�RQD�NDUú Õ �NR\DFDN�J�F�Q�EXOXQPDGÕ÷Õ �dLQ�

ND\QDNODUÕQGD�ELOH�\D]ÕOÕGÕU��(VHUGH�GH�*�OWHNLQ�oRN�FHVXU�YH�VDYDúoÕ�ELU�NLúLGLU�

(VNL�7�UN�GHYOHW�DQOD\ÕúÕQD�J|UH�L\L�ELU�ND÷DQÕQ�LNL�|]HOOL÷L�ROPDOÕ\GÕ��%LOJHOLN�

YH�FHVDUHW��*�OWHNLQ�URPDQÕQGD�GD�%LOJH�.D÷DQ��ELOJHOLNOH��.�OWLJLQ�LVH�DOSOL÷L�YH�

FHVDUHWL�LOH�ú|KUHW�ND]DQPÕúWÕU��

(VHUGH�*�OWHNLQ¶LQ�KHU�]DPDQ�\DQÕQGD�RODQ�YH�HQ�]RU�DQODUÕQGD�KD\DWÕQÕ�NXUWDUDQ�

DWÕQÕQ�DGÕ�³%DúNR´GXU��.�OWLJLQ�$ELGHVL¶QGH�GH�.�OWLJLQ¶LQ�DWÕQÕQ�DGÕ�³%DúNR´�RODUDN�

JHoHU����

*�OWHNLQ�URPDQÕ�ROD\�D÷ÕUOÕNOÕ�ROGX÷X�LoLQ�\D]DU�HVHULQGH�UXK�WDKOLOOHULQH�\HU�

YHUPHPLú��NDUúÕOÕNOÕ�NRQXúPD\D�GD\DOÕ�ELU�DQODWÕP�VHUJLOHPLúWLU��.ÕVD�F�POHOHU�

NXUPXúWXU��

<D]DU��HVHULQGH�NXOODQGÕ÷Õ�g]W�NoH�NHOLPHOHULQ�NDUúÕOÕNODUÕQÕ�GLSQRWODUGD�

YHUPLúWLU��%X�NHOLPHOHU�úXQODUGÕU��.ÕUJÕ]��%DúÕERú�JH]HQ��VHUEHVW����GRQ��HOELVH���SD\]D�

�QLúDQ��U�WEH���DFXQ��G�Q\D���J|Q��FDUL\H��HVLU�NDGÕQ���ÕVVÕ��VDKLS���FHQNoL��VDYDúoÕ���

DUSDNoÕ��VLKLUED]���VHUW��W�FFDU��

����,,��*|NW�UN�GHYOHWL�LOH�LOJLOL�GDKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EDNÕQÕ]��*HQHO�7�UN�7DULKL��<HQL�$V\D�<D\ÕQODUÕ��
&����$QNDUD���������V�����



���

�<D]DU��GLSQRWODUÕQGD�NXOODQGÕ÷Õ�NHOLPHOHULQ�(VNL�7�UNoHOHULQL�YHUGL÷L�JLEL��

D\UÕFD�RNXUX�GD�ELOJLOHQGLUPH�DPDFÕ�J�WP�úW�U��$VHQD��NHOLPHVL�LoLQ�ú|\OH�ELU�DoÕNODPD�

\DSDU��³$VHQD��6Õ÷ÕQGÕNODUÕ�(UJHQHNRQ¶GDQ�7�UNOHUL�NXUWDQS��DWDODUÕPÕ]ÕQ�|F�Q��DODQ�

GHPLUFLQLQ�DGÕGÕU��2QXQ�G|O�QGHQ�JHOHQ�+DQODUD�$VHQD�R÷XOODUÕ��GHUOHU��dLQFHVL��

&HQH¶GLU�´���

<D]DU��HVHUGH�GH\LPOHUH�GH�\HU�YHUPLúWLU�

$÷]ÕQGDQ�JLULS�EXUQXQGDQ�oÕNPDN��D÷ÕUEDúOÕ�EXOXQPDN��ER\XQ�H÷PHN��HWHN�

|SPHN�LOHUL�JHUL�V|]�V|\OHPHN��UHQJL�N�O�ROPDN��NDQÕ�WHSHVLQGH�ND\QDPDN��oLO�\DYUXVX�

JLEL�GD÷ÕWPDN�

<D]DU��JHQHOGH�YDND�]DPDQÕQD�X\JXQ�ELU�GLO�NXOODQÕUNHQ�ED]HQ�DQODWPD�

]DPDQÕQD�DLW�NHOLPHOHUL�NXOODQPDNWDQ�GD�oHNLQPH]�

³6HQ�YHUHFHNVLQ��EHQ�GH�DOÕS�J|W�UHFH÷LP�\DYUXP���´���

³<XI�ROVXQ�EH��GL\H�KD\NÕUGÕ��ùLPGL�WDQÕGÕP��%X�DW�%DúNR��*�OWHNLQ¶LQ�DWÕ����7HYHNNHOL�

GH÷LO��EX�NDGDU�J�]HO�YH�EX�NDGDU�DNÕOOÕ�EDNÕ\RU�´���
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$OSDJR��RQ�\DúÕQGD�LNHQ�EDEDVÕQÕQ�.DSJDQ�.D÷DQ�LOH�ELUOLNWH�dLQOLOHU�WDUDIÕQGDQ�

WX]D÷D�G�ú�U�OHUHN�|OG�U�OG�÷�Q��|÷UHQLU��%XQXQ��]HULQH�EDEDVÕQÕQ�|F�Q��DOPDN�LoLQ�

EDEDVÕQÕ�|OG�UHQ�+X�%LQJ�7LVL\XHQ¶OH�NDYJD�HGHU��+X�%LQJ¶L�|OG�U�U��+X�%LQJ�LOH�

NDYJD�HGHUNHQ�+X�%LQJ¶LQ�NÕ]Õ�6DUÕoLoHN¶LQ�J�]HOOL÷L�$OSDJR¶\X�E�\�OHU��$OSDJR��+X�

%LQJ¶L�|OG�UG�NWHQ�VRQUD�PH\GDQD�JHOHQ�NDUPDúDGD�RUWDGDQ�ND\EROXU��6DUÕoLoHN��

EDEDVÕQÕQ�LQWLNDPÕQÕ�DOPD\D�\HPLQ�HGHU�

$OSDJR��E�\�U�YH�oRN�]RUOX�ELU�\L÷LW�ROXU��%�W�Q�dLQOLOHU�RQGDQ�NRUNDU��<LUPL�

EHú�\DúÕQD�JHOHQ�$OSDJR��NÕOÕN�GH÷LúWLUHUHN�NROVX]�ELU�DGDP�NÕOÕ÷ÕQD�JLUHU��dLQ¶LQ�

EDúNHQWLQH�JHOLU��7D\¶ÕQ�KD\DWÕQÕ�NXUWDUÕU� �%X�VD\HGH�7D\�LOH�GRVW�RODQ�$OSDJR��

6DUÕoLoHN¶H�GH�\DNODúÕU��2OD\ODU�EXQGDQ�VRQUD�L\LFH�NDUÕúÕU��%LU�NROVX]�DGDP��ELU�$OSDJR�

RODUDN�dLQOLOHULQ�NDUúÕVÕQD�oÕNDQ�$OSDJR��]HNDVÕ �YH�FHVDUHWL �VD\HVLQGH�dLQOLOHULQ�

*�OWHNLQ¶H�NDUúÕ�X\JXOD\DFDNODUÕ�VDYDú�SODQÕQÕ�HOH�JHoLULU��7D\��SODQODUÕ�JHUL�DOPDN�LoLQ�

$OSDJR¶QXQ�SHúLQH�G�úHU��6DUÕoLoHN�GH�GDKLO�ROPDN��]HUH�NLPVH�$OSDJR¶QXQ�JHUoHN�

NLPOL÷LQL�NHúIHGHPH]��KHUNHV�RQXQ�NROVX]�ELU�DGDP�ROGX÷XQD�LQDQÕU��6DUÕoLoHN¶L�

NHQGLVLQH�LQDQGÕUDQ�$OSDJR��VDYDú�SODQODUÕQÕ�7D\¶ÕQ�oDOGÕ÷ÕQÕ�YH�EXQODUÕ�*�OWHNLQ¶H�

YHUHFH÷LQL�V|\OHU��.ROVX]�DGDP�NÕOÕ÷ÕQGD��6DUÕoLoHN�LOH�ELUOLNWH�7D\¶ÕQ�SHúLQH�G�úHU��

*|NW�UNOHULQ�VÕQÕUÕQD�NDGDU�JLGHUOHU��%LU�KDQGD��7D\�LOH�NDUúÕODúÕUODU��dÕNDQ�NDUJDúDGD�

$OSDJR¶QXQ�DWÕ�7D\¶D�|O�PF�O�ELU�GDUEH�YXUXU��%X�VÕUDGD�KDQD�3DVLPLOHU�JHOLU��

3DVLPLOHUOH�P�FDGHOH�HGHUNHQ�NROVX]�DGDP�NÕOÕ÷ÕQGDNL�$OSDJR¶QXQ�JHUoHN�NLPOL÷L�

RUWD\D�oÕNDU��<DUGÕPD�JHOHQ�\ROGDúODUÕQÕQ�GD�\DUGÕPÕ\OD�$OSDJR�3DVLPLOHUL�\HQHU��

6DUÕoLoHN��$OSDJR¶\X�DIIHGHU���



���
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D��%LEOL\RJUDILN�.�Q\H�

.ROVX]�.DKUDPDQ�URPDQÕQÕQ��LON�EDVNÕVÕ������\ÕOÕQGD�ROXU��'DKD�VRQUD�URPDQ�RQ�

G|UW�EDVNÕ�\DSPÕúWÕU��øQFHOHGL÷LPL]�URPDQ�PHWQL�RQ�G|UG�QF��EDVNÕ\D�DLWWLU��%X�EDVNÕ�

$WODV�.LWDEHYL�WDUDIÕQGDQ�JHUoHNOHúWLULOPLúWLU�

E��.RQX

5RPDQ��NRQXVXQX�%LOJH�.D÷DQ�YH�.�OWLJLQ�G|QHPLQGH�\DúDQDQ�7�UNOHU�LOH�

dLQOLOHU�DUDVÕQGDNL�P�FDGHOHOHUGHQ�DOÕU��.DSJDQ�.D÷DQ¶ÕQ�|O�P�\OH�ELUOLNWH�dLQOLOHU�

7�UNOHUL�VLQGLUPHN��HVLU�HWPHN�LVWHU��.�OWLJLQ��VDYDú�PH\GDQODUÕQGD�EXQD�P�VDDGH�

HWPH]��5RPDQ�NDKUDPDQÕ�$OSDJR�GD�dLQ¶LQ�EDúNHQWLQH�NDGDU�JLUHU��.LPL�]DPDQ�JHUoHN��

NLPL�]DPDQ�GD�NROVX]�DGDP�NÕOÕ÷ÕQGD�dLQOLOHULQ�NDUúÕVÕQD�oÕNDUDN�dLQOLOHUH�E�\�N�ELU�

NRUNX�VDODU��5RPDQ��ELUoRN�\|Q�\OH�\D]DUÕQ�ELU�EDúND�URPDQÕ�RODQ�³*�OWHNLQ´�LOH�

|UW�ú�U��*�OWHNLQ�URPDQÕQGD��.�OWLJLQ¶LQ�KD\DWÕ�DQODWÕOÕU��*�OWHNLQ�WÕSNÕ�$OSDJR�JLEL�

NRUNXVX]FD�dLQ�6DUD\Õ¶QD�NDGDU�JLUHU��|Q�QGH�KLoELU�NXYYHW��GXUDPD]��7�UNOHULQ�

ED÷ÕPVÕ]OÕ÷Õ�LoLQ�VDYDúÕU�

F��2OD\ODU�gUJ�V�

5RPDQ��LNL�ROD\�ELULPLQGHQ�ROXúXU��5RPDQÕQ�LON�ROD\�ELULPL��URPDQ�NDKUDPDQÕ�

$OSDJR¶QXQ�dLQOL�ELU�oRFXNOD�NDYJD�HWPHVL�LOH�EDúODU��$OSDJR¶QXQ�EDEDVÕQÕQ�|F�Q��DOÕS��

+X�%LQJ�7LVL\XHQ¶L�|OG�UPHVL�LOH�VRQ�EXOXU��%X�ROD\�ELULPLQGH�VDGHFH�LNL�ROD\�

JHUoHNOHúLU�

��$OSDJR¶QXQ�dLQOL�oRFXNODUOD�NDYJD�HWPHVL�

��$OSDJR¶QXQ�EDEDVÕQÕQ�|F�Q��DOPDVÕ��+X�%LQJ�7LVL\XHQ¶L�|OG�UPHVL�

5RPDQÕQ�LNLQFL�ROD\�ELULPL��$OSDJR¶QXQ�NROVX]�ELU�DGDP�NÕOÕ÷ÕQGD�dLQ¶LQ�

EDúNHQWLQH�JHOPHVL�LOH�EDúODU��$OSDJR¶QXQ�JHUoHN�NLPOL÷LQLQ�RUWD\D�oÕNÕS��6DUÕoLoHN¶LQ�

RQX�DIIHWPHVL�LOH�VRQ�EXOXU��%X�ROD\�ELULPLQGH�úX�ROD\ODU�ROXU�

��7D\¶D�DG�NRQXOPDVÕ

��$OSDJR¶QXQ�NROVX]�DGDP�NÕOÕ÷ÕQGD�7D\�LOH�ELUOLNWH�6DUÕoLoHN¶LQ�YHUGL÷L�\HPH�LoPH\H�

JLWPHVL

��$OSDJR¶QXQ�6DUÕoLoHN¶LQ�KDQÕQGD�J|U�OPHVL�YH�ND\EROPDVÕ

��$OSDJR�LOH�7D\¶ÕQ�ELU�NDUúÕODúPDVÕ

��$OSDJR¶QXQ�dLQOLOHULQ�VDYDú�SODQODUÕQÕ�oDOPDVÕ�

��$OSDJR��6DUÕoLoHN�YH�7D\¶ÕQ�dLQ¶LQ�EDúNHQWLQGHQ�D\UÕOPDVÕ�



���

��$OSDJR¶QXQ�NLPOL÷LQLQ�RUWD\D�oÕNPDVÕ

G��7HPD

5RPDQÕQ�WHPDVÕ��\D]ÕOGÕ÷Õ�G|QHPLQ�KDYDVÕQÕ�\DQVÕWÕU��2VPDQOÕ�GHYOHWL�\ÕNÕOPÕú��

oRN�PLOOHWOL�ELU�\DSÕGDQ��PLOOv�ELU�GHYOHWH�JHoLú�\DSÕOPÕúWÕU��<ÕOODUFD�FHSKHOHUGH�VDYDúDQ�

ELU�PLOOHW�WDP�\RN�RODFD÷Õ�VÕUDGD�8OX�gQGHU�0XVWDID�.HPDO�$WDW�UN¶�Q�|QGHUOL÷LQGH�

\HQLGHQ�GR÷PXúWXU��%X�\HQL�GHYOHWLQ�IHUWOHULQH�PLOOHW�ROPD�YH�NHQGLQH�J�YHQPH�

ELOLQFLQLQ�YHULOPHVL�JHUHNLU��$EGXOODK�=L\D�.R]DQR÷OX��URPDQODUÕ�LOH�|]HOOLNOH�\HQL

\HWLúHQ�JHQoOHU��]HULQGH�EX�ELOLQFL�ROXúWXUPD\D�oDOÕúPÕúWÕU��.ROVX]�.DKUDPDQ�

URPDQÕQÕQ�WHPDVÕ�GD�EX�G�ú�QFHOHU�GR÷UXOWXQGDGÕU��<D]DU��URPDQÕQ�ELUoRN�\HULQGH�

RNX\XFX\D�PHVDMODU�J|QGHULU��5RPDQ�NDKUDPDQÕ�$OSDJR��6DUÕoLoHN¶H�7�UNOHUOH�LOJLOL�

RODUDN�ú|\OH�ELU�DoÕNODPD�\DSDU�

³%HQ�ELU�7�UN�P��*�OWHNLQ¶LQ�EX\UX÷XQGD\ÕP��7�UN�XOXVX��dLQOLOHULQ�GLO��N�OW�U��SDUD��NXYYHW�

JLEL�ER\XQGXUXNODUÕ�DOWÕQGD�H]LOPHPHN�LoLQ�EDú�NDOGÕUGÕ��%L]LP�G�ú�QFHPL]�ELU�dLQOLQLQNLQH�

EHQ]HPH]��%L]�KDNDQÕ�GD�VHYHUL]��IDNDW�ED\UD÷ÕPÕ]D��\XUGXPX]D��XOXVXPX]D�RODQ�VHYJLPL]�GDKD�

EDúWD�JHOLU��%LU�7�UN��ELU�dLQOL�GH÷LOGLU��dLQFH�GH÷LO��7�UNoH�NRQXúXU��%LU�dLQOL�JLEL�VDoODUÕQÕ�

X]DWPD]��ELU�dLQOL�JLEL�G�ú�QHPH]��%L]LP�EDúÕPÕ]GDQ�oHNLOPHN�LVWHPH\HQ�EDúODUÕ�ELU�]RUOD�

H]HUL]��%L]LP�VÕUWÕPÕ]GD�\DúDPDN�LVWH\HQOHULQ�VÕUWODUÕQÕ�EL]�NÕOÕoODUÕPÕ]OD�GHOHUL]��1H�PXWOX�EDQD�

NL��7�UN�XOXVXQXQ��Q���GLOL��NXUXOXúX��ED\UD÷ÕQÕQ�GDOJDODQÕúÕ�\ROXQGD�EDú�NHVPLúLP��VDUD\�

EDVPÕúÕP��+DQODU�|OG�UP�ú�P��NDUGHúOHULPH�NHQGL�GLOLQL��NHQGL�EHQOL÷LQL�|÷UHWHFHN�RODQ�7�UN�

EDúEX÷X�*�OWHNLQ¶H�\DUGÕP�HWPLúLP��%X�EHQLP�LoLQ�ELU�VXo�GH÷LO��ELU�D÷ÕOGÕU��dLQ�NÕ]Õ��8OXVODU�

EHQLP�JLEL�J|]�Q��NÕUSPDGDQ�\D÷Õ�EDúÕ�NHVHQ��KD\�GHPHGHQ�NHUYDQ�EDVDQ��VDUD\�\DNDQ�DGDPODU�

GD�\HWLúWLULU��%L]�úDQÕPÕ]Õ�DYFXPX]D�DOÕU��|QGHQ�IÕUODUÕ]��EL]H�³GHOL´�GHUOHU��%L]�EHONL�\XUGXPX]X�

GHOLFHVLQH�VHYHQ�YHOLOHUL]��%L]�ROPDVDN�D÷ÕUEDúOÕ�XOXV�GRQDU��NDVNDWÕ�NDOÕU��VHVL�oÕNPD]�´���

5RPDQÕQ�VRQXQGD�WHPD\Õ�EL]]DW�\D]DU�NHQGLVL�\D]DU�

³%D\UD÷ÕPÕ]ÕQ�UHQJL�VROPDVÕQ��<XUGXPX]D�\D÷Õ�EDVPDVÕQ��%L]L�ELUELULPL]GHQ�D\ÕUDFDN�

G�úPDQODU�NDKUROVXQ��%LOH÷LQL]LQ��NDIDQÕ]ÕQ��oDOÕúPDQÕ]ÕQ�J�F�QGHQ�GR÷DFDN�E�\�N�7�UN�\XUGX�

J|]�NDPDúWÕUDQ�ÕúÕNODUÕ\OD�G�Q\D\Õ�D\GÕQODWVÕQ��%DEDODUÕQÕ]�JLEL�FHVXU��GR÷UX�V|]O���WHPL]�

\�UHNOL��ED\UD÷ÕQÕ]D�YH�\XUGXQX]D�ED÷OÕ�NDOÕQÕ]�´���

����$EGXOODK�=L\D�.2=$12ö/8��.ROVX]�.DKUDPDQ��$WODV�.LWDEHYL��øVWDQEXO��������V���
����.2=$12ö/8��.ROVX]�.DKUDPDQ��V�����
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,,�D��*HUoH÷LPVL�<DSÕ\Õ�+D]ÕUOD\DQ�8QVXUODU

D��%DNÕú�DoÕVÕ

.ROVX]�.DKUDPDQ�URPDQÕ��KkNLP�EDNÕú�DoÕVÕ�LOH�NDOHPH�DOÕQPÕúWÕU��$QODWÕFÕ�KHU�

úH\L�ELOLU��5RPDQGD�PH\GDQD�JHOHQ�ROD\ODUÕ��NLúLOHULQ�UXK�KDOOHULQL��QHOHU�G�ú�QG�NOHULQL��

JHoPLúWH�QHOHU�\DSWÕNODUÕQÕ�RNX\XFX\D�YHULU��<HUL�JHOGLNoH�DQODWÕFÕ�JHOHFHNWH�RODFDN�RODQ�

ROD\ODUÕ�GD�RNX\XFX\D�VH]GLULU�

5RPDQGD�DQODWÕFÕ��ROD\�]DPDQÕQÕQ�E�W�Q�|]HOOLNOHULQL�ELOLU�YH�ROD\ODU�

JHOLúLUNHQ�\HUL�JHOGLNoH��G|QHP�|]HOOLNOHULQL�RNX\XFX\D�YHULU�

³2�WDULKOHUGH�XoXUWPD�oRN�GH÷HUOL�ELU�úH\GL��%�W�Q�DFXQGD�dLQOLOHUGHQ�EDúND�XOXVODUGD�

XoXUWPD�EXOXQPD]GÕ�´���

$QODWÕFÕ��E�W�Q�ROD\ODUD�KDNLPGLU��5RPDQGD�ROD\ODU�dLQ¶LQ�EDúNHQWLQGH�

JHUoHNOHúLUNHQ�R�VÕUDGD�7�UNOHULQ�QHOHU�\DSWÕ÷ÕQÕ�GD�RNX\XFX\D�YHULU�

³7�UNOHU�R�J�QOHUGH�\HQLGHQ�SDUODPD\D�EDúODPÕúODUGÕ��*�OWHNLQ�DGÕQGD�ELU�7�UN��NXUW�EDúOÕ�³.Õ]ÕO�

7X÷´�GDQ�\HQL�ELU�ED\UDN�DoPÕú��GD÷ODUD�oÕNPÕú��7�UNOHUL�oHYUHVLQH�WRSODPÕú��EDEDODUÕQÕQ�GLOLQL��

EDEDODUÕQÕQ�W|UHOHULQL��EDEDODUÕQÕQ�úDQOD�GROX�FHQN�VDYODUÕQÕ�RQODUD�|÷UHWPLúWL��<HGL�NLúL\OH�GD÷D�

oÕNDQ�ELU�N�PHGHQ�E�\�N�ELU�XOXV�GR÷X\RUGX�´���

$QODWÕFÕ��NLúLOHULQ�UXKVDO�KDOOHULQL�ELOLU�

³7D\�\DNÕúÕNOÕ��FHVXU��]HQJLQ�ELU�dLQ�GHOLNDQOÕVÕ\GÕ��9H�6DUÕoLoHN�RQXQ�NHQGLVLQL�VHYGL÷LQL�

ELOL\RUGX��%|\OH�ROPDNOD�EHUDEHU��\�UH÷LQGH�EDEDVÕQÕQ�|F�Q��DOPDNWDQ�EDúND�ELU�G�ú�QFH�\HU�

HGHPHGL÷LQGHQ�EX�úÕPDUÕN��NHQGLQL�EH÷HQPLú�oRFX÷D�NDUúÕ�NDOELQGH�KLoELU�\HU�D\ÕUPDPÕú�

EXOXQX\RUGX�´���

$QODWÕFÕ��E�W�Q�ROD\ODUD�KkNLP�ROPDVÕQD�UD÷PHQ�ED]HQ�E�W�Q�KHU�úH\L�RNX\XFX\D�

YHUPH]��5RPDQÕQ�VRQXQD�NDGDU�.ROVX]�$GDP�LOH�$OSDJR¶QXQ�D\QÕ�NLúL �ROGX÷XQX�

DoÕNODPD]��2NX\XFXQXQ�EH\QLQGH�ELU�VRUX�LúDUHWL�EÕUDNÕU��)DNDW�ED]HQ�RNX\XFX\D�

LSXoODUÕ�YHULU�

³6DUÕoLoHN�RQXQ�ELUGHQELUH�GH÷LúLYHUGL÷LQL��E�\�G�÷�Q���RPX]ODUÕQÕQ�NDEDUGÕ÷ÕQÕ�

J|UG���%X�DGDP�J|U�QG�÷�Q�GHQ�EDúND�ELU�DGDPGÕ��%LUGHQELUH�GH÷LúLYHUL\RU��VÕUWÕQGD�NL�

NX]X�SRVWX�DOWÕQGDNL�NXUW�VÕUÕWÕ\RUGX�´���
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����.2=$12ö/8��.ROVX]�.DKUDPDQ��V����
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E��$QODWÕP�WHNQL÷L

E���9DND�7LSL�YH�7HUWLEL

.ROVX]�.DKUDPDQ�URPDQÕQGD�ROD\ODU��WHN�ELU�]LQFLU�KDOLQGH�RNX\XFX\D�YHULOLU��

5RPDQGD�PH\GDQD�JHOHQ�ROD\ODUÕQ�PHUNH]LQGH��URPDQ�NDKUDPDQÕ�$OSDJR�YDUGÕU��

%LULQFL�ROD\�ELULPLQGH��$OSDJR¶QXQ�EDEDVÕQÕQ�|F�Q��DOPDVÕ�YH�6DUÕoLoHN¶H�DúÕN�ROPDVÕ�

DQODWÕOÕU��øNLQFL�ROD\�ELULPLQGH��$OSDJR�E�\�P�ú�YH�oRN�]RUOX�ELU�\L÷LW�ROPXúWXU��

7�UNOHULQ�XPXGX��dLQOLOHULQ�LVH�NRUNXOX�U�\DVÕGÕU��$OSDJR��NROVX]�ELU�DGDP�NÕOÕ÷ÕQGD�

dLQ�EDúNHQWLQH�JLUHU��dLQ�6DUD\Õ¶QGD�dLQOLOHULQ�.�OWLJLQ¶H�NDUúÕ�X\JXOD\DFDNODUÕ�SODQÕ�

oDODU��6DUÕoLoHN¶LQ�J|QO�Q��ND]DQÕU��

5RPDQGD�YDND��NODVLN�YDND�WHUWLEL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�ELUELULQL�

WDNLS�HGHU�YH�NURQRORMLN�ELU�VÕUD\Õ�WDNLS�HGHUHN�RUWD\D�oÕNDU��<D]DU��ROD\ODUÕ�YHULUNHQ�

WDKNL\HQLQ�XQVXUODUÕQD�GLNNDW�HGHU��

E���dDWÕúPD�8QVXUODUÕ

5RPDQÕQ�JHQHOLQGH��dLQOLOHU�LOH�7�UNOHU�DUDVÕQGD�ELU�oDWÕúPD�YDUGÕU��dLQOLOHU�

7�UNOHUL�HVLU�HWPHN�LVWHU��7�UNOHU�LVH�ED÷ÕPVÕ]OÕNODUÕ�LoLQ�VDYDúÕU��5RPDQÕQ�EDúÕQGD�

N�o�N�ELU�oRFXNNHQ�dLQOL�oRFXNODUOD�R\XQ�R\QD\DQ�$OSDJR��ELU�dLQOL�oRFXNOD�WDUWÕúÕU��

$OSDJR¶QXQ�7�UN�ROGX÷XQX�|÷UHQHQ�dLQOL�oRFXN�úXQODUÕ�V|\OHU�

³%LU�7�UN��g\OH\VHP�ELU�dLQ�N|OHVL�´���

$OSDJR��dLQOLOHU�LOH�7�UNOHU�DUDVÕQGDNL�oDWÕúPD\Õ�6DUÕoLoHN¶H�ú|\OH�DoÕNODU�

³7�UNOHU�oRN�DNÕOOÕGÕUODU��ELOJLoWLUOHU��dLQOLOHU��GDKD�oRN�J|UG�NOHUL�úH\OHUL��GDKD�J�]HO�EHQ]HWLUOHU��

GDKD�J�]HO�\DODQ�V|\OHUOHU��GDKD�L\L�DGDP�NDQGÕUÕUODU��DGDP�J|QO��DOPDN�LoLQ�GDKD�oRN�DOoDOÕS��

NDWODQÕUODU��ELU�PD\PXQ�JLEL����7�UNOHU�LVH�DNOD�JHOPH\HFHN�úH\OHUL�ELUGHQELUH�RUWD\D�NR\DUODU��

7�UNOHU��EDúND�XOXVODUGDQ�|UQHN�DOPDNWDQ�KRúODQPD]ODU��7�UNOHU��NHQGL�E�\�NOHULQL�LoWHQ�

VD\DUODU��\ROODUÕQD�FDQ�YHUHFHN�NDGDU�VHYHUOHU��IDNDW�EX�VHYJLOHULQL�dLQOLOHU�JLEL�RUWD\D�G|N�S�

ED÷ÕUD��oD÷ÕUD�V|\OHPH]OHU��'RVWODUÕQD�GRVWWXUODU��%LU�NLPVH\H�G�úPDQ�GD�ROGX�PX�\�]�QH�

V|\OH\LYHULUOHU��³%HQ�VDQD�G�úPDQÕP��VHQL�YXUDFD÷ÕP��NHQGLQL�NROOD�´�GHUOHU�´���

5RPDQGD��7�UNOHU�LOH�dLQOLOHU�DUDVÕQGDNL�IL]LNv�ELU�P�FDGHOHQLQ�\DQÕQGD�N�OW�UHO�

ELU�oDWÕúPD�GD�J|]H�oDUSDU��%X�N�OW�UHO�oDWÕúPD�7�UNOHULQ�OHKLQHGLU��dLQOLOHU�NÕPÕ]�LoHU��

NRSX]�oDODU��7�UNOHU�JLEL�DG�DOPD\D�oDOÕúÕU��%X�N�OW�UHO�oDWÕúPD�LOH�\D]DU�RNX\XFX\D�

EDúND�PLOOHWOHUH�|]HQPHPHPL]�JHUHNWL÷LQL��]DPDQÕQGD�EL]LP�N�OW�UHO��DVNHUv�YH�VL\DVv�

\|QGHQ�GL÷HU�PLOOHWOHUL�HWNLOHGL÷LPL]L�RNX\XFX\D�YHUPHN�LVWHU�

����.2=$12ö/8��.ROVX]�.DKUDPDQ��V����
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5RPDQÕQ�LON�ROD\�ELULPLQGH��+X�%LQJ�7LVL\XHQ�LOH�$OSDJR�NDUúÕ�NDUúÕ\D�JHOLU��

d�QN��+X�%LQJ��%D\LNRODUOD�ELUOLNWH�0HoR�+DQ¶Õ��.DSJDQ�.D÷DQ¶Õ��WX]D÷D�G�ú�UP�ú��

.DSJDQ�.D÷DQ¶Õ�YH�\DQÕQGDNL�$OSDJR¶QXQ�EDEDVÕ�RODQ�$UÕ�%DVDW¶Õ�|OG�UP�úW�U��

%DEDVÕQÕQ�LQWLNDPÕQÕ�DOPDN�LVWH\HQ�$OSDJR��+X�%LQJ¶L�|OG�U�U��%X�VÕUDGD�+X�%LQJ¶LQ�

NÕ]Õ�6DUÕoHoHN¶H�DúÕN�ROXU��6DUÕoLoHN�LVH�EDEDVÕQÕ�|OG�UHQ�$OSDJR¶\X�|OG�UPHN�LoLQ�

\HPLQ�HGHU�

5RPDQÕQ�LNLQFL�ROD\�ELULPLQGH��URPDQ�NDKUDPDQÕ�RODQ�$OSDJR�LOH�dLQOL�7D\�

DUDVÕQGD�ELU�oDWÕúPD�YDUGÕU��%X�LNLVL�oRFXNNHQ�DUNDGDúWÕU��)DNDW�\DúODUÕ�LOHUOH\LS�LNL�

\HWLúNLQ�JHQo�ROXQFD�DUDODUÕQGD�oDWÕúPDODU�GR÷DU��dLQOL�7D\�E�W�Q�dLQOLOHU�JLEL�7�UNOHUL�

EDVNÕ�DOWÕQGD�WXWXS��GDLPD�N|OH�RODUDN�NXOODQPDN�LVWHPHNWHGLU��$OSDJR��EXQX�DVOD�NDEXO�

HWPH]��7�UN�PLOOHWLQLQ�ED÷ÕPVÕ]OÕ÷Õ�LoLQ�KHU�úH\L�\DSDU��J|]�Q��EXGDNWDQ�HVLUJHPH]��dLQ�

LPSDUDWRUXQXQ�VDUD\ÕQD�NDGDU�JLUHU��VDYDú�SODQODUÕQÕ�oDODU��

7D\�LOH�$OSDJR¶\X�NDUúÕ�NDUúÕ\D�JHWLUHQ�ELU�EDúND�ROD\�GD�D\QÕ�NÕ]Õ�\DQL�

6DUÕoLoHN¶L�VHYPHOHULGLU��.ROVX]�DGDP�NÕOÕ÷ÕQD�JLUHQ�$OSDJR�LOH�7D\�6DUÕoLoHN¶LQ�NDOELQL�

ND]DQDELOPHN�LoLQ�V�UHNOL�ELU�P�FDGHOH�KDOLQGHGLU��=HNkVÕ�YH�J�F��VD\HVLQGH�EX�

P�FDGHOH\L�$OSDJR�ND]DQÕU��

5RPDQÕQ�EDúÕQGD�oDWÕúDQ�$OSDJR�LOH�6DUÕoLoHN�DUDVÕQGD�LOHUOH\HQ�EO�POHUGH�ELU�

DúN�GR÷DU��6DUÕoLoHN��EDúWD�NROVX]�DGDPÕ�VHYHU�DPD�URPDQÕQ�VRQXQGD�RQXQ�$OSDJR�

ROGX÷XQX�|÷UHQLU��%DEDVÕQÕ�|OG�UHQ�$OSDJR¶GDQ�LQWLNDP�DOPDN�LoLQ�\HPLQ�HWPLúWLU�IDNDW�

$OSDJR¶\D�NDUúÕ�RODQ�DúNÕ�EX�\HPLQL�XQXWWXUXU��

5RPDQÕQ�VRQXQGD�$OSDJR��3DVLPLOHU�LOH�GH�oDWÕúÕU��+D\GXWOXN�\DSDQ�3DVLPLOHUH�

JHUHNHQ�GHUVL�YHULU�

5RPDQGDNL�oDWÕúPDODUÕ�NÕVDFD�ú|\OH�J|VWHUHELOLUL]�
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,,�E��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

D��ùDKÕV�.DGURVX

5RPDQGD�\HU�DODQ�úDKÕVODUÕ��o�JUXSWD�LQFHOH\HELOLUL]�

���<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV��$OSDJR

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��dLQ�EH\OHULQGHQ�0LQJ�dHX¶QXQ�R÷OX��

dLQJ�7DR¶QXQ�R÷OX�7D\��+X�%LQJ�7LVL\XHQ��+X�%LQJ�7LVL\XHQ¶LQ�NÕ]Õ�6DUÕoLoHN��+X�

%LQJ�7LVL\XHQ¶LQ�EDKoÕYDQÕ�RODQ�\DúOÕ�NDGÕQ��6DUÕoLoHN¶LQ�DúoÕEDúÕVÕ��dLQ�+DNDQÕ�

<L\DQHQ�7VXQJ��3DVLPLOHULQ�%DúEX÷X

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��+DQFÕ��KDQGD�7D\¶ÕQ�\DQÕQGD�EXOXQDQ�

dLQOL�DVNHUOHU��3DVLPLOL�VDYDúoÕODU��$OSDJR¶QXQ�DGDPODUÕ�

(VHUGHNL�úDKÕVODUÕQ�KHSVL�KD\DO��U�Q�G�U��7DULKv�úDKVL\HW�RODUDN�VDGHFH�

.�OWLJLQ¶LQ�DGÕ�JHoHU�IDNDW�.�OWLJLQ�KLoELU�ROD\ÕQ�LoLQGH�\HU�DOPD]��

���<D]DUÕQ�V|]�Q��HPDQHW�HWWL÷L�úDKÕV��$OSDJR

5RPDQ�NDKUDPDQÕ��LGHDOL]H�HGLOPLú�ELU�WLSWLU��<D]DU��$OSDJR¶\X�KHU�\|Q�\OH�

\�FH O W L U � �$ OSDJR ¶QXQ �J|]� �ND U DG Õ U � � oRN � ] HN LG L U � � L Q V DQ O D U Õ � G L O HG L ÷ L � J L E L �

\|QOHQGLUPHNWHGLU��PLOOHWLQLQ�oÕNDUODUÕ�LoLQ�KHU�úH\LQL�IHGD�HGHELOHFHN�ELU�NLúLOL÷H�

VDKLSWLU��$OSDJR��HVHUGH�PRGHO�úDKÕV�|]HOOL÷L�J|VWHULU��<D]DU��HVHULQ�WHPDVÕQÕ�URPDQ�

NDKUDPDQÕ�$OSDJR�YDVÕWDVÕ\OD�RNX\XFX\D�YHULU��<D]DU��EX�PRGHO �úDKVÕ �DQODWPD�

]DPDQÕQGDNL�NLúLOHUH�PHVDM�YHUPHN�DPDFÕ\OD�PH\GDQD�JHWLUPLúWLU��$OSDJR��úDKVÕQGD�

DQODWPD�]DPDQÕQÕQ�LQVDQODUÕQÕQ�LKWL\DFÕ�RODQ�ELUoRN�|]HOOL÷L�WDúÕPDNWDGÕU��7�UNO�÷��LOH�

JXUXU�GX\DU��NHQGLVLQH�J�YHQLU��KLo�NLPVHQLQ�|Q�QGH�EDú�H÷PH]��RQXQ�LoLQ�WHN�KL]PHW�

HGLOHFHN�úH\�PLOOHWLGLU��6DUÕoLoHN�LOH�NRQXúXUNHQ�7�UN�PLOOHWLQLQ�|]HOOLNOHULQL�ú|\OH�

VÕUDODU�

³7�UN�XOXVX��dLQOLOHULQ�GLO��N�OW�U��SDUD��NXYYHW�JLEL�ER\XQGXUXNODUÕ�DOWÕQGD�H]LOPHPHN�LoLQ�EDú�

NDOGÕUGÕ� �%L]LP�G�ú�QFHPL]�ELU�dLQOLQLQNLQH�EHQ]HPH]��%L]�KDNDQÕ�GD�VHYHUL]� �IDNDW�

ED\UD÷ÕPÕ]D��\XUGXPX]D��XOXVXPX]D�RODQ�VHYJLPL]�GDKD�EDúWD�JHOLU��%LU�7�UN��ELU�dLQOL�GH÷LOGLU��

dLQFH�GH÷LO��7�UNoH�NRQXúXU��%LU�dLQOL�JLEL�VDoODUÕQÕ�X]DWPD]��ELU�dLQOL�JLEL�G�ú�QHPH]��%L]LP�

EDúÕPÕ]GDQ�oHNLOPHN�LVWHPH\HQ�EDúODUÕ�ELU�]RUOD�H]HUL]��%L]LP�VÕUWÕPÕ]GD�\DúDPDN�LVWH\HQOHULQ�

VÕUWODUÕQÕ�EL]�NÕOÕoODUÕPÕ]OD�GHOHUL]��1H�PXWOX�EDQD�NL��7�UN�XOXVXQXQ��Q���GLOL��NXUXOXúX��

ED\UD÷ÕQÕQ�GDOJDODQÕúÕ�\ROXQGD�EDú�NHVPLúLP��VDUD\�EDVPÕúÕP��+DQODU�|OG�UP�ú�P��NDUGHúOHULPH�

NHQGL�GLOLQL��NHQGL�EHQOL÷LQL�|÷UHWHFHN�RODQ�7�UN�EDúEX÷X�*�OWHNLQ¶H�\DUGÕP�HWPLúLP��%X�EHQLP�

LoLQ�ELU�VXo�GH÷LO��ELU�D÷ÕOGÕU��dLQ�NÕ]Õ��8OXVODU�EHQLP�JLEL�J|]�Q��NÕUSPDGDQ�\D÷Õ�EDúÕ�NHVHQ��

KD\�GHPHGHQ�NHUYDQ�EDVDQ��VDUD\�\DNDQ�DGDPODU�GD�\HWLúWLULU��%L]�úDQÕPÕ]Õ�DYFXPX]D�DOÕU��|QGHQ�
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IÕUODUÕ]��EL]H�³GHOL´�GHUOHU��%L]�EHONL�\XUGXPX]X�GHOLFHVLQH�VHYHQ�YHOLOHUL]��%L]�ROPDVDN�D÷ÕUEDúOÕ�

XOXV�GRQDU��NDVNDWÕ�NDOÕU��VHVL�oÕNPD]�´���

$OSDJR���PLOOHWL�X÷UXQD�KHU�úH\GHQ�YD]JHoPLúWLU��(Q�VRQ�RODUDN�GD�oRN�VHYGL÷L�

6DUÕoLoHN¶WHQ�YD]JHoHU��%LU�NROVX]�DGDP�RODUDN�\DQÕQD�\DNODúÕS�J|QO�Q��ND]DQGÕ÷Õ�

6DUÕoLoHN¶H�PLOOHWLQLQ�PHQIDDWL�V|]�NRQXVX�ROXQFD�NLPOL÷LQL�DoÕNODPDNWDQ�oHNLQPH]��

6DUÕoLoHN��RQXQ�KDNNÕQGD�ú|\OH�G�ú�Q�U�

³%X�DGDPGD�R�oD÷ODUGD�NLPVHGH�EXOXQPD\DQ�ELU�úH\�YDUGÕ��R�KDNDQD�GH÷LO��XOXVXQD��

ED\UD÷ÕQD�WDSÕ\RUGX�´���

<D]DU��$OSDJR¶\X�ú|\OH�WDVYLU�HGHU�

³øoHUL\H�LUL�J|YGHOL��JHQLú�RPX]OX��VDoODUÕQÕ�RPX]ODUÕQD�G|NHQ��NHVNLQ�EDNÕúOÕ��DVODQ�JLEL�

ELU�FLOkVÕQ�JLUGL�´���

�³*�OG�÷��]DPDQ�NDUD�\D÷Õ]�\�]�Q�Q�RUWDVÕQGD�EH\D]�ELU�GL]L�LQFL�JLEL�GLúOHU�SDUOD\DQ��NDúODUÕ�

ELUHU�RN�\D\Õ�JLEL�JHUJLQ�YH�NDONÕN��JHQLú�RPX]ODUÕ��]HULQGH�EDúÕQÕ�GLPGLN�WXWDQ�X]XQ�ER\OX�ELU�

\DEDQFÕ�HUNHN��ELU�7�UN�FLOkVÕQÕ����6DoODUÕQGDQ�EHOOL��EX�ELU�7�UN¶W��´���

�³dRN�\DNÕúÕNOÕ��J|VWHULúOL�RODQ�EX�EDKDGÕU��%LU�DVODQ�NDGDU�J�oO���%LU�NROVX]�DGDP�NDGDU�NXUQD]��

ELOJLo��%LU�7D\�NDGDU�J�]HO��\DNÕúÕNOÕ��%LU�+DQ�NDGDU��QO���D÷ÕU�EDúOÕ��%LU�ER]NXUW�NDGDU�NRUNXQo�

YH�\ÕUWÕFÕ�LGL��%X�DGDP�KHU�JHQo�NÕ]ÕQ�U�\DVÕQGD�\DúD\DQ�ELU�NDKUDPDQGÕ��.HQGLVLQL�\DOQÕ]�ELU�

NHUH�DWÕQÕQ��VW�QGH�JLGHUNHQ�J|UPHN��ELU�J�O�ú�QH�NDYXúPDN�LoLQ�NLP�ELOLU�NDo�\�]�JHQo�NÕ]�FDQ�

YHUL\RUGX�´���

<D]DU��VÕN�VÕN�URPDQ�NDKUDPDQÕ�$OSDJR¶\X�ELU�ER]NXUWD�EHQ]HWLU�

³%LUD]�|QFH�6DUÕoLoHN¶OH�NX]X�NX]X�NRQXúDQ�EX�DGDP��ELUGHQELUH�GH÷LúPLú��ELU�ER]NXUW�

ROXYHUPLúWL�´���

$OSDJR��NROVX]�ELU�DGDP�NÕOÕ÷ÕQGD�6DUÕoLoHN¶H�\DNODúÕU�YH�EX�NROVX]�DGDP�URO�Q��

oRN�J�]HO�R\QDU��2NX\XFX��.ROVX]�$GDP¶OD�$OSDJR¶QXQ�D\QÕ�NLúL�ROXS�ROPDGÕ÷ÕQÕ�

URPDQ�VRQXQD�NDGDU�oRN�DoÕN�RODUDN�oÕNDUWDPD]��%X�JL]HP�RNX\XFXQXQ�PHUDNÕQÕ�

V�UHNOL�FDQOÕ�WXWPDNWD�YH�RNX\XFXQXQ�EH\QLQGH�VRUX�LúDUHWOHUL�ROXúWXUPDNWDGÕU�

6DUÕoLoHN��.ROVX]�$GDP�KDNNÕQGD�úXQODUÕ�G�ú�Q�U�

³%X�NROVX]�DGDP��X]XQ�PX��NÕVD�PÕ�ROGX÷X�EHOOL�ROPD\DQ�ELU�ER\GD�LGL��%D]HQ�EHOLQL�

GR÷UXOWX\RU��KH\EHWOL�ELU�KH\NHO�ROX\RU��ED]HQ�GH�EHOLQL�E�N�\RU��RPX]ODUÕ�G�ú�\RU��ELU�

VRNDN�VDWÕFÕVÕQD�EHQ]L\RUGX�´���
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$OSDJR¶QXQ�URPDQGD�HQ�|QHPOL�\DUGÕPFÕVÕ�DWÕGÕU��

³8]XQ�NX\UX÷X�\HUL�V�S�UHQ��J�P�ú�JLEL�SDUODN�UHQNOL��NÕ]ÕO�EXUXQ�GHOLNOHUL�NDEDUPÕú��

oRN�J�]HO�ELU�DW��NÕUPÕ]Õ�J|]OHULQL�RQODUGDQ�\DQD�oHYLUGL�´���

'L÷HUOHUL�

6DUÕoLoHN��EDEDVÕ�$OSDJR�WDUDIÕQGDQ�|OG�U�OP�ú�dLQOL�ELU�NÕ]GÕU�$OSDJR��

6DUÕoLoHN¶LQ�EDEDVÕQÕ��EDEDVÕQÕQ�LQWLNDPÕQÕ�DOPDN�LoLQ�|OG�UP�úW�U��6DUÕoLoHN�GH�

EDEDVÕQÕQ�LQWLNDPÕQÕ�DOPD\D�\HPLQ�HGHU�DPD�NROVX]�DGDP�NÕOÕ÷ÕQGDNL�$OSRJR¶\D�DúÕN�

ROXU��5RPDQÕQ�VRQXQGD�$OSDJR¶\X�ED÷ÕúODU�

7D\��7�UNOHUH�|]HQHQ�ELU�dLQOL�EH\GLU��7D\��7�UNOHUH�|]HQPH\L�R�NDGDU�

LOHUL�ER\XWODUD�J|W�U�U�NL�7�UNOHU�JLEL�ELU�DG�DOPD\D�oDOÕúÕU��HUNHN�ELU�GHYH�LOH�J�UHúLU��

7D\��$OSDJR¶\OD�YH�$OSDJR¶QXQ�NÕOÕN�GH÷LúWLUHUHN�JLUGL÷L�.ROVX]�DGDP�LOH�V�UHNOL�

oDWÕúPD�KDOLQGHGLU�

5RPDQÕQ�VRQXQGD�ELU�KDQGD�RUWD\D�oÕNDQ�3DVLPLOHULQ�UHLVL�WDP�ELU�KD\GXW�

WLSLGLU��+HU�W�UO��]RUEDOÕ÷Õ�\DSDU��DGHWD�LQVDQODUD�N|W�O�N�\DSPDN�LoLQ�\DUDWÕOPÕúWÕU��

$OSDJR��3DVLPLOHUH�YH�UHLVOHULQH�JHUHNHQ�GHUVL�YHULU��

E��=DPDQ

5RPDQÕQ�ROD\�]DPDQÕ�.�O�7LJLQ�YH�%LOJH�.D÷DQ¶ÕQ�7�UNOHULQ�EDúÕQGD�EXOXQGX÷X�

G|QHPGLU��$QODWPD�]DPDQÕ�LVH������\ÕOÕGÕU��<D]DUÕQ�ROD\ODUÕ�|÷UHQPH�]DPDQÕ�DQODWPD�

]DPDQÕQD�oRN�\DNÕQGÕU��

5RPDQ�EDúODGÕ÷Õ�VÕUDGD�0HoR�+DQ�|OP�úW�U��7�UNOHULQ�EDúÕQD�.�O�7LJLQ�LOH�

%LOJH�.D÷DQ�JHoPLúWLU��%XQX�dLQOL�oRFXNODUÕQ�$OSDJR¶\D�V|\OHGLNOHULQGHQ�DQOÕ\RUX]��

$OSDJR¶QXQ�EDEDVÕ�$UÕ�%DVDW��0HoR�+DQ��.DSJDQ�.D÷DQ��LOH�ELUOLNWH�ELU�RUPDQGDQ�

JHoHUNHQ�%D\LUNRODU�WDUDIÕQGDQ�|OG�U�OP�úW�U��5RPDQGD�ROD\�]DPDQÕ�LOH�LOJLOL�RODUDN�

NHVLQ�ELU�WDULK�YHULOPH]��%L]�LVLPOHUGHQ�YH�ROD\ODUGDQ�\ROD�oÕNDUDN�ROD\ODUÕQ�0�6������

LOH�0�6������\ÕOODUÕ�DUDVÕQGD�JHoWL÷LQL�V|\OH\HELOLUL]�

�5RPDQÕQ�EDúÕQGD�URPDQ�NDKUDPDQÕ�$OSDJR�RQ�EHú�RQ�DOWÕ�\DúODUÕQGDGÕU�

%LULQFL�ROD\�ELULPLQGHQ�LNLQFL�ROD\�ELULPLQH�JHoLúWH�]DPDQ�ELU�KD\OL�KÕ]ODQGÕUÕOÕU��

øON�ROD\�ELULPLQGH�N�o�N�ELU�oRFXN�RODQ�$OSDJR�E�\�U�YH�JHQo�ELU�\L÷LW�ROXU�����\DúÕQGD�

dLQ¶H�JLUHU�YH�E�W�Q�dLQ¶H�NRUNX�VDODU���6DUÕ�dLoHN�GH�E�\�U�oRN�J�]HO�ELU�JHQo�NÕ]�ROXU��

øNLQFL�ROD\�ELULPLQGH�ROD\ODU��o�J�Q�LoLQGH�ROXS��ELWHU�
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F��0HNkQ

5RPDQGD�JHoHQ�\HU�DGODUÕ�GÕúÕQGD�E�W�Q�PHNkQODU�KD\DOLGLU��dLQ�EDúNHQWL��

6LJDQIR�6DUD\Õ�URPDQGD�JHoHQ�\HU�DGODUÕGÕU��dLQ�EDúNHQWLQGH�\HU�DODQ�KDQODU��6LJDQIR�

6DUD\Õ¶QÕQ�LoLQGHNL�RGDODU��7�UN�dLQ�VÕQÕUÕQGD�EXOXQDQ�KDQ�WDPDPHQ�KD\DO��U�Q��RODQ�

PHNkQODUGÕU�

5RPDQ��dLQ¶LQ�EDúNHQWL�+DQ�%DOÕ÷�úHKULQGH�EDúODU��%DOÕN��7�UNoH�ELU�

NHOLPHGLU�YH�úHKLU�GHPHNWLU��<D]DU�EXUDGD�dLQ¶LQ�EDúNHQWL�LoLQ�dLQOLOHULQ�NXOODQGÕ÷Õ�LVPL�

NXOODQPDPÕú��EXQXQ�\HULQH�7�UNoH�ELU�NHOLPH�VHoPLúWLU��6LJDQIR�6DUD\Õ�GÕúÕQGD�GD�GL÷HU�

PHNkQODU�LoLQ�GH�VDUD\�NHOLPHVL�\HULQH�KDQ�NHOLPHVLQL�NXOODQPÕúWÕU�

5RPDQGD�ROD\ODU��6LJDQIR�6DUD\Õ¶QÕQ�NDUúÕVÕQGDNL�ELU�WHSHGH�EDúODU��'DKD�VRQUD�

VÕUDVÕ\OD�ROD\ODU�úX�PHNkQODUGD�GHYDP�HGHU��+X�%LQJ�7LVL\XHQ¶LQ�KDQÕ��7D\¶D�DG�

NRQXODQ�PH\GDQ��dLQOLOHUH�DLW�ELU�KDQ��6LJDQIR�6DUD\Õ��7�UN�dLQ�VÕQÕUÕQGDNL�ELU�KDQ�

,,F��*HUoH÷LPVL�<DSÕ\Õ�*HOLúWLUHQ�8QVXUODU

D��'LO�YH�hVO�S

<D]DU��øVOkPL\HW�|QFHVLQL�DQODWWÕ÷Õ�GL÷HU�URPDQODUÕQGD�ROGX÷X�JLEL�EX�URPDQÕQGD�

GD�(VNL�7�UNoH�NHOLPHOHUH�\HU�YHULU��%X�NHOLPOHU�úXQODUGÕU�

³DFXQ��G�Q\D���7HQJUL��7DQUÕ����\D÷Õ��G�úPDQ���FLOkVÕQ��VDYDúoÕ���FHQN��VDYDú���GRQ�

�HOELVH���NRXXN��PLVDILU���JH]JLQ��WXULVW���WDOX��LNL�RPX]�DUDVÕ���ERJDWÕU��EDKDGÕU���\HPH�

LoPH��]L\DIHW���RWDFÕ��KHNLP��GRNWRU���DONÕúODPDN��WDNGLU�HWPHN���NÕUJÕ]��EDúÕERú�JH]HQ��

VHUVHUL���oDúÕW��FDVXV���X÷UX��KD\GXW��X÷XUVX]���úDU��úHKLU���DUSDNoÕ��NkKLQ���EDo��YHUJL���

D÷ÕO��úHUHI���oD÷��]DPDQ��

<D]DU��(VNL�7�UNoH�NHOLPHOHU�NXOODQPD\D�JD\UHW�HWVH�GH�NLúLOHUL�NRQXúWXUXUNHQ�

ED]HQ�DQODWPD�]DPDQÕQD�DLW�NHOLPHOHU�NXOODQÕU��øVODPL\HW¶WHQ�|QFHNL�LQVDQODU�³+X�����

GL\HOLP�\L÷LWOHULQ�DúNÕQD�KX����´��LIDGHVLQL�NXOODQPDNWDGÕU��<LQH�EDúND�ELU�\HUGH�7D\��

KDúPHWO��NHOLPHVLQL�NXOODQÕU��

³%L]�EXUDGD�+DúPHWO��dLQ�KDNDQÕQÕQ�EX\UX÷X\OD�EHNOL\RUX]�´���

<D]DU��URPDQÕQGD�NLúLOHUL�NRQXúWXUXUNHQ�NDED�V|]OHU�NXOODQÕU�

³+H\�N|SHNR÷OX�XoXUWPDQÕ�GR÷UX�NXOODQ��\RNVD�J|]�Q��SDWODWÕUÕP�´

³$PDQ�GLOH�EUH�N|SHN�VR\X�´

³.|SR÷OX�NDQÕQÕQ�VRQ�GDPODVÕ�DNDUNHQ�ELOH�J�OHFHNWLU�´
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<D]DU��DQODWÕPÕQGD�ROGXNoD�VÕN�RODUDN�EHQ]HWPHOHUGHQ�ID\GDODQÕU�

³%XUQXQX�HúHN�DUÕODUÕ�VRNPXú�ELU�D\Õ�JLEL�KRPXUGDQGÕ�´

³dRFXN�ELU�JH\LN�JLEL�\DQD�NDoWÕ�´

³%LU�DQGD�NRFD�PH\GDQ�NR\XQ�V�U�V�QH�NXUW�JLUPLú�JLEL�GDUPDGD÷ÕQ�ROGX�´

<D]DU��oRN�VÕN�ROPDPDNOD�ELUOLNWH�GH\LPOHU�GH�NXOODQÕU�

&DQÕQD�HO�DWPDN��EXUQXQGDQ�VROXPDN��ER\QXQXQ�ERUFX�ROPDN��NX]X�NX]X�NRQXúPDN��

NDOELQL�WLWUHWPHN�

<D]DU��URPDQÕQGD�øVOkPL\HW�|QFHVL�G|QHPL�DQODWPDVÕQD�UD÷PHQ�øVODPL\HW¶WHQ�

VRQUD�GLOLPL]H�JLUHQ�NHOLPHOHUL�GH�NXOODQÕU�

³$]UDLO¶L�EDú�XFXQGD�EHNOHWPHN�JLEL�\�NOHQGL÷LP�ELU�WHUEL\HVL]OLNWHQ�NXUWXOXUXP�´

³6HQL�|YPHN�EHQLP�LoLQ�ELU�]HYN�ROGX�´

³*HOLQL]�VL]H�\HQL�VLOkKODUÕPÕ�J|VWHUH\LP�´

.ROVX]�.DKUDPDQ�URPDQÕ\OD�\D]DUÕQ�GL÷HU�URPDQÕ�RODQ�*�OWHNLQ�DUDVÕQGD�ELU�

ED÷�YDUGÕU��%X�URPDQGD�DQODWÕODQ�ROD\ODU�*�OWHNLQ�URPDQÕQGDNL�ROD\ODUOD�D\QÕ�]DPDQGD�

JHUoHNOHúPHNWHGLU��

5RPDQGD��7�UNOHULQ�DG�ND]DQPDVÕ�ROD\Õ�DQODWÕOÕU��%LU�oRFX÷XQ�DG�DODELOPHVL�LoLQ�

\DUDUOÕ�ELU�Lú�J|VWHUPHVL��ELU�NDKUDPDQOÕN�\DSPDVÕ�JHUHNWL÷L�ELOJLVL�RNX\XFX\D�YHULOLU��

7�UNOHULQ�NÕPÕ]�LoWL÷L�YH�NRSX]�oDOGÕ÷Õ�DQODWÕU��$QODWÕFÕ�7�UNOHULQ�EX�N�OW�UHO�|]HOOLNOHUL�

LOH�dLQOLOHUL�HWNLOHGLNOHULQL�ROD\ODU�JHOLúLUNHQ�DQODWÕU�

5RPDQGD�'HGH�.RUNXW�KLND\HOHULQLQ�HWNLVL�DoÕNoD�J|U�O�U��<D]DU��]DPDQ�

NHOLPHVL�\HULQH�oD÷�NHOLPHVLQL�NXOODQÕU��5RPDQGD�'HGH�.RUNXW�KLND\HOHULQH�EHQ]HU��

LIDGHOHU�\HU�DÕOU�

³dLQ�EH\L�J|O�JLEL�NÕPÕ]�VD÷PÕú��WHSH�JLEL�HW�\Õ÷PÕú��\HPH�LoPH�\DSPÕúWÕ�´�

5RPDQÕQ�VRQXQGD��GDUD�G�úHQ�URPDQ�NDKUDPDQÕ�$OSDJR¶QXQ�\DUGÕPÕQD�'HGH�

.RUNXW�KLNk\HOHULQLQ�NDKUDPDQODUÕ�\HWLúLU�

³$OWÕQGD÷¶GD�ER]�DVODQD�PH\GDQ�RNX\DQ��6DUÕNDOH¶QLQ�GHPLU�NDSÕVÕQÕ�ELU�RPX]GD�GHYLUHQ�6HOoXN�

.D\DQ�R÷OX�%R÷Do�+DQ�³<HWWLP�.DUGHú�$OSDJR��oDO�NÕOÕFÕQÕ�´�GL\H�ED÷ÕUDUDN�\HWLúWL��$UGÕQGDQ�

$]UDLO¶H�NDUúÕ�NR\DQ��.DUDN|SU�¶Q�Q�EHNoLVL�2÷X]�+DQ¶ÕQ�GD\ÕVÕ�%R]NXUGX�oHQHVLQGHQ�WXWXS�

SDUoDOD\DQ�'HOL�'XPUXO�³<HWWLP�´�GL\H�ED÷ÕUDUDN�\HWLúWL��NÕOÕo�VDYXUGX��WRSX]�G�ú�UG��´���

<D]DU��URPDQÕQGD�GL÷HU�WDULKv�URPDQODUÕ�RODQ�³*�OWHNLQ´�YH�³.Õ]ÕO�7X÷´D�DWÕIWD�

EXOXQXU�
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³7�UNOHU�R�J�QOHUGH�\HQLGHQ�SDUODPD\D�EDúODPÕúODUGÕ��*�OWHNLQ�DGÕQGD�ELU�7�UN��NXUW�EDúOÕ�³.Õ]ÕO�

7X÷´GDQ�\HQL�ELU�ED\UDN�DoPÕú��GD÷ODUD�oÕNPÕú��7�UNOHUL�oHYUHVLQH�WRSODPÕú��EDEDODUÕQÕQ�GLOLQL��

EDEDODUÕQÕQ�W|UHOHULQL��EDEDODUÕQÕQ�úDQOD�GROX�FHQN�VDYODUÕQÕ�RQODUD�|÷UHWPLúWL��<HGL�NLúL\OH�GD÷D�

oÕNDQ�ELU�N�PHGHQ�E�\�N�ELU�XOXV�GR÷X\RUGX�´���

<D]DU�KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQDUDN�ROD\ODUD�oRN�NROD\�P�GDKDOH�HGHU��

RNX\XFX\D�PHVDMODU�YHULU� �5RPDQGD�7�UNOHULQ�GLOOHULQL��N�OW�UOHULQL�NRUXPDODUÕ�

JHUHNWL÷LQL�ú|\OH�LIDGH�HGHU�

�³7�UNOHU��dLQOLOHULQ�GLOLQL��dLQOLOHULQ�GLQLQL��dLQOLOHULQ�J|UHQHNOHULQL�DOPÕú��NHQGLOHULQL��VW�Q�

NÕODFDN�KHU�úH\OHULQL�ND\EHWPLúOHUNHQ��*�OWHNLQ¶LQ�NÕOÕFÕ�YH�|÷�WOHUL�DOWÕQGD�SDUOD\DQ�\HQL�7�UNOHU�

úLPGL�dLQOLOHUH�NHQGL�J|UHQHNOHULQL��VDYDú�ELOJLOHULQL��GLOOHULQL�|÷UHWL\RUODUGÕ�´���

<D]DU��URPDQÕQ�ED]Õ�\HUOHULQGH�KDON�KLNk\HVL�DQODWÕU�JLEL�GDYUDQÕU�

³%XQX�RQXQ�JLEL�GX\PDN��RQXQ�NDGDU�\�UH÷LPL]L�NDEDUWDELOPHN�LoLQ�ELUD]�JHUL�JLGHOLP�

YH�RQXQ�D÷]ÕQGDQ�GLQOH\HOLP�´���

³%XQGDQ�|QFH�7D\¶Õ�6DUÕoLoHN¶OH�NROVX]�DGDPÕQ�\DQÕQGD�EÕUDNPÕúWÕN�´���

<D]DU��DQODWÕPÕQGD�EHQ]HWPHOHUGHQ�ID\GDODQÕU�

³.HQGL�H÷OHQGLNOHUL�\HULQ�ELU�N|úHVLQGH��o�FHQNoL�VLOkKODUÕQD�GD\DQPÕú��WDYúDQ�JLEL�WHN�

J|]OHUL�NDSDOÕ�X\X\RUODUGÕ�´ ���

�³dDEXN�RO�VHUVHP��$UPXW�J|UP�ú�|N�]�JLEL�QH�\DQÕS�GXUX\RUVXQ"´���

<D]DU�URPDQÕQGD�GLSQRW�NXOODQÕU��%X�GLSQRWODUGD�KHP�(VNL�7�UNoH�NHOLPHOHULQ�

DQODPODUÕQÕ�YHULU��KHP�GH�RNX\XFX\D�ELOJL�YHULU��
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6DYFÕ�%H\�YH�%DODEDQ��%L]DQV�SUHQVOHUL�$QGURQLNRV�YH�0DQRHO�3DOHRORJRV�

NDUGHúOHULQ�HOLQGHQ�3UHQVHV�øULQL¶\L�NXUWDUÕU��%X�ROD\GDQ�VRQUD�9DVLOLV\D�øULQL¶QLQ�

KD]LQHVLQL�EXOPDN�DPDFÕ\OD�%�\�NDGD¶\D�.DPDU\D�0DQDVWÕU¶ÕQD�JLGHUOHU��0DQDVWÕUGD�

$QGURQLNRV�LOH�NDUúÕODúÕUODU��+D]LQHQLQ�\HULQL�EXOXUODU��IDNDW�KD]LQHQLQ�DOÕQPÕú�ROGX÷XQX�

J|U�UOHU��+D]LQH\L��9DVLOHV\D�øULQL¶QLQ�WRUXQX�3UHQVHV�øULQL�DOPÕúWÕU��%LU�J�Q�VRQUD�6DYFÕ�

%H\��øULQL�LOH�NDUúÕODúÕU��øULQL��\DSDFD÷Õ�JL]OL�WRSODQWÕ\D�6DYFÕ�%H\¶L�GDYHW�HGHU��6DYFÕ�

%H\��WRSODQWÕ\D�NDWÕOÕU��7RSODQWÕGD�RQ�G|UW�NLúL�YDUGÕU�YH�KHUNHVLQ�\�]��NDSDOÕGÕU��øULQL��

EXUDGD�WRSODQPD�DPDoODUÕQÕQ�%L]DQV�WDKWÕQÕ�HOH�JHoLUPHN�ROGX÷XQX�V|\OHU��%X�VÕUDGD��

JL]OLFH�WRSODQWÕ\D�NDWÕOPÕú�RODQ�$QGURQLNRV¶XQ�NLPOL÷L�RUWD\D�oÕNDU��7RSODQWÕGDNLOHU��

$QGURQLNRV¶X�|OG�UPHN�LVWHU��6DYFÕ�%H\��$QGURQLNRV¶X�NXUWDUÕU��

9DVLOHV\D�øULQL¶QLQ�KD]LQHVLQL�HOH�JHoLUPHN�LVWH\HQ�0DQRHO��3UHQVHV�øULQL¶\L�

NDoÕUÕS�øULQL¶QLQ�HOLQGHQ�KD]LQH\L�DOÕU��.DUGHúL�$QURQLNRV¶X�GD�\DNDOD\ÕS�ELU�WDEXWD�

NR\DU��6HODQLN¶LQ�\ROXQX�WXWDU��øULQL¶QLQ�NDoÕUÕOGÕ÷ÕQÕ�|÷UHQHQ�6DYFÕ�%H\��0DQRHO¶LQ�

SHúLQH�G�úHU��0DQRHO¶LQ�HOLQGHQ�$QGURQLNRV�YH�øULQL¶\L�NXUWDUÕU��6DYFÕ�%H\¶LQ�7�UN�

ROGX÷XQX�|÷UHQHQ�øULQL��6DYFÕ�%H\¶H�\DQDúPD]�YH�0DQRHO�LOH�NDOÕU��øNLQFL�NH]�KD\DWÕQÕ�

NXUWDUGÕ÷Õ�$QGURQLNRV�LOH�6DYFÕ�%H\�DUDVÕQGD�ELU�GRVWOXN�GR÷DU��

6DYFÕ�%H\��$QGURQLNRV�LOH�øVWDQEXO¶D�JLGHU�YH�EXUDGD�]HYN�YH�VHID�LoLQGH�

\DúDPD\D�EDúODU��%LU�PH\KDQHGH�HVLU�G�úHQ�6DYFÕ�%H\¶L�øULQL�NXUWDUÕU�6DYFÕ�%H\�øULQL�LOH�

\DúDPD\D�EDúODU��%LU�\ÕO�VRQUD�ELU�R÷XOODUÕ�ROXU���

0XUDW�%H\��D\DNODQDQ�$QDGROX�EH\OLNOHULQL�LV\DQÕQÕ�EDVWÕUPDN�DPDFÕ\OD�

$QDGROX¶\D�JHoWL÷L�VÕUDGD�WDKWÕ�6DYFÕ�%H\¶H�EÕUDNÕU��<ÕOGÕUÕP�%H\D]ÕW��EX�ROD\Õ�

KD]PHGHPH]�YH�0DQRHO¶LQ�GH�\DUGÕPÕ\OD�6DYFÕ�%H\�LOH�0XUDW�+�GDYHQGLJkU¶ÕQ�DUDVÕQÕ�

DoDU��6DYFÕ�%H\��G�úPDQODUÕ\OD�EDú�HGHPH\HFH÷LQL�YH�EDEDVÕQÕQ�NDQGÕUÕOPÕú�ROGX÷XQX�

DQOD\ÕQFD�EDEDVÕQD�NDUúÕ�LV\DQ�HGHU��<DQÕQGD�$QGURQLNLV�GH�YDUGÕU��%DEDVÕ�$QDGROX¶GD�

LúLQL�ELWLULQFH�(GLUQH¶\H�\�U�U��6DYFÕ�%H\��EDEDVÕQÕ�EHNOHUNHQ�XPXOPDGÕN�ELU�ROD\�ROXU�

YH�6DYFÕ�%H\¶LQ�\DQÕQGDNL�DVNHUOHU�ELU�JHFH�EDEDVÕQÕQ�\DQÕQD�JHoHU��6DYFÕ�%H\��øULQL�YH�

$QGURQLNRV�'LPHWRND¶\D�NDoDU��6DYFÕ�%H\��EXUDGD�NHQGLVLQL�E�\�WHQ�ODODVÕ�+DFÕ�$OL¶\H�

NDUÕVÕ�øULQL¶\L�YH�R÷OX�'R÷DQ¶Õ�HPDQHW�HGHU��'LPHWRND¶\Õ�NXúDWDQ�0XUDW�%H\��DGDPODUÕ�

DUDFÕ÷Õ�LOH�KDONÕ�D\DNODQGÕUÕU�YH�úHKULQ�NDSÕODUÕ�DoÕOÕU��6DYFÕ�%H\�\DNDODQÕU�YH�EDEDVÕQÕQ�
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EX\UX÷X�LOH�J|]OHUL�R\XOXU��$QGURQLNRV��EDEDVÕQÕQ�\DQÕQD�\ROODQÕU��%DEDVÕ��0DQRHO¶LQ�GH�

NÕúNÕUWPDVÕ�LOH�$QGURQLNRV¶XQ�J|]OHULQLQ�R\XOPDVÕQÕ�HPUHGHU��)DNDW�EX�LúLQ�\DSÕODFD÷Õ�

JHFH�øULQL��6DYFÕ�%H\¶LQ�LVWH÷L��]HULQH�øVWDQEXO¶D�JHOLU�YH�VDGÕN�DGDPÕ�$QHPDV�

=LQGDQODUÕ�NXPDQGDQÕ�/DVNDULGHV¶WHQ�$QGURQLNRV¶XQ�J|]OHULQL�N|U�HWPHGHQ�FH]D\Õ�

\HULQH�JHWLUPHVLQL�LVWHU��/DVNDULGHV��EX�GLOH÷L�\HULQH�JHWLULU��

6DYFÕ�%H\¶LQ�\DUGÕPÕ\OD�J|]OHUL�N|U�ROPDNWDQ�NXUWXODQ�$QGURQLNRV�RQ�VHNL]�\ÕO�

EHNOHU��%DODEDQ�YH�6DYFÕ�%H\¶LQ�R÷OX�'R÷DQ¶OD�ELU�LKWLOkO�\DSÕS�%L]DQV�WDKWÕQÕ�HOH�

JHoLULU��%DEDVÕQÕ�YH�NDUGHúL�0DQRHO¶L�]LQGDQD�DWWÕUÕU��
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D��%LEOL\RJUDILN�.�Q\H�

6DYFÕ�%H\��$EGXOODK�=L\D�.R]DQR÷OX¶QXQ�\HGLQFL�WDULKv�URPDQÕGÕU��5RPDQÕQ�LON�

EDVNÕVÕ������\ÕOÕQGD�\DSÕOPÕúWÕU��'DKD�VRQUD�RQ��o�EDVNÕ�\DSDQ�URPDQÕQ�VRQ�EDVNÕVÕ�

0DUW�����¶WH�%LOJH�.�OW�U�6DQDW�WDUDIÕQGDQ�JHUoHNOHúWLULOPLúWLU��øQFHOHGL÷LPL]�PHWLQ�EX�

VRQ�EDVNÕ\D�DLWWLU�

E��.RQX

5RPDQ�NRQXVXQX��0XUDW�+�GDYHQGLJkU¶ÕQ�R÷OX�RODQ�YH�2VPDQOÕ�GHYOHWLQGH�LON�

FLGGL�WDKW�NDYJDVÕQÕ�oÕNDUDQ�ùHK]kGH�6DYFÕ�%H\¶LQ�KD\DWÕQGDQ�DOÕU��6DYFÕ�%H\¶LQ�JHQoOLN�

G|QHPLQGHQ�EDúOD\DUDN��J|]OHULQLQ�R\XOPDVÕQD�NDGDU�JHoHQ�]DPDQGDNL�ROD\ODU�DQODWÕOÕU��

6DYFÕ�%H\¶LQ�oRN�L\L�ELU�SDGLúDK�RODFD÷Õ�KDOGH��<ÕOGÕUÕP�%H\D]ÕW¶LQ�%L]DQV�3UHQVL�

0DQRHO�LOH�ELUOHúHUHN�EDEDVÕQÕ�6DYFÕ�%H\¶H�NDUúÕ�QDVÕO�NÕúNÕUWWÕ÷Õ��|O�P�QH�QDVÕO�VHEHS�

ROGX÷X�DQODWÕOÕU��<ÕOGÕUÕP�%H\D]ÕW¶LQ�2VPDQOÕ\D�NDUGHúLQ�NDUGHúL�NDWOHWPHVL�JHOHQH÷LQL�

VRNWX÷X�V|\OHQLU�

³%DEDVÕQÕQ�\HULQH�JHoPHN�YH�KD\DOLQGH�NXUGX÷X�ELUoRN�]DIHUOHUH�HULúPHN�LVWL\RUGX��*D\HVLQH�

HULúPHN�LoLQ�GH�NDUGHúOHULQLQ�|O�P�Q��KD]ÕUODPDNWDQ�NDoPDGÕ÷Õ�JLEL��RQODUÕ�NHQGL�HOL\OH�ELOH�

|OG�UPH\H�KD]ÕUGÕ��<ÕOGÕUÕP�%H\D]ÕW�%H\¶LQ�EX�LKWLUDVÕ�7�UN�WDULKLQGH�NDQOÕ�ELUoRN�ROD\ODUÕQ�

EDúODPDVÕQD�\RO�DoPÕú��RQGDQ�VRQUD�KHU�WDKWD�JHoHQ�SDGLúDKÕQ�E�W�Q�NDUGHúOHULQL�ER÷D]ODWPDVÕ�

DGHWD�VRV\DO�YH�GLQVHO�ELU�ERUo�úHNOLQH�JLUPLúWL�´���

F��2OD\ODU�gUJ�V�

(VHU��LNL�ROD\�ELULPLQGHQ�ROXúXU�

���øON�ROD\�ELULPL��6DYFÕ�%H\¶OH�SUHQVHV�øULQL¶QLQ�NDUúÕODúPDVÕ�LOH�EDúODU��6DYFÕ�

%H\¶LQ�EDEDVÕQD�YHNkOHW�HWPHN�DPDFÕ\OD�(GLUQH¶\H�JHoPHVL�LOH�VRQ�EXOXU��%X�ROD\�

ELULPLQGH�úX�ROD\ODU�JHUoHNOHúLU�

��6DYFÕ�%H\¶LQ�3UHQVHV�øULQL¶\L�NXUWDUPDVÕ�

��6DYFÕ�%H\�YH�%DODEDQ¶ÕQ�9DVLOHV\D�øULQL¶QLQ�KD]LQHVLQL�DUDPDVÕ�

�6DYFÕ�%H\¶LQ�3UHQVHV�øULQL¶QLQ�\DSWÕ÷Õ�JL]OL�WRSODQWÕ\D�NDWÕOPDVÕ�

��3UHQV�0DQRHO¶LQ�øULQL¶\L�YH�NDUGHúL�$QGURQLNRV¶X�NDoÕUPDVÕ�

��6DYFÕ�%H\¶LQ�\DNDODQPDVÕ�YH�øULQL¶QL�RQX�NXUWDUPDVÕ�

��6DYFÕ�%H\�LOH�øULQL¶QLQ�HYOHQPHVL

��� ����$EGXOODK�=L\D�.2=$12ö/8��6DYFÕ�%H\ ��%LOJH�.�OW�U�6DQDW��øVWDQEXO��0DUW�������V����
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���6RQ�ROD\�ELULPL��6DYFÕ�%H\¶LQ�EDEDVÕ�0XUDW�+�GDYHQGLJkU�LOH�PHNWXSODúPDVÕ�

YH�DUDODUÕQÕQ�DoÕOPDVÕ�LOH�EDúODU��$QGURQLNRV¶XQ�%L]DQV�WDKWÕQD�RWXUPDVÕ�LOH�VRQ�EXOXU��

%X�ROD\�ELULPLQGH�úX�ROD\ODU�ROXU�

��6DYFÕ�%H\¶LQ�(GLUQH¶\H�\HUOHúPHVL�

��<ÕOGÕUÕP�%H\D]ÕW¶LQ�0DQRHO�LOH�DQODúDUDN��EDEDVÕ�LOH�6DYFÕ�%H\¶LQ�DUDVÕQÕ�DoPDVÕ�

��6DYFÕ�%H\¶LQ�EDEDVÕQD�LV\DQ�HWPHVL�

��0XUDW�+�GDYHQGLJkU¶ÕQ�6DYFÕ�%H\¶L�\DNDODPDVÕ�YH�J|]OHULQL�R\GXUPDVÕ�

��$QGURQLNRV¶XQ�6DYFÕ�%H\¶LQ�\DUGÕPÕ\OD�N|U�ROPDNWDQ�NXUWXOPDVÕ�

��%DODEDQ�YH�6DYFÕ�%H\¶LQ�R÷OX�'R÷DQ¶ÕQ�øVWDQEXO¶D�JHOPHVL�

��$QGURQLNRV¶XQ�%DODEDQ�YH�'R÷DQ¶OD�ELUOLNWH�%L]DQV�6DUD\Õ¶QÕ�EDVÕS�WDKWÕ�HOH�

JHoLUPHVL�

G��7HPD

(VHUGH��LQVDQODUÕQ�PHYNv�YH�PDNDP�VDKLEL�ROPDNWDQ�oRN�L\L�ELU�LQVDQ�ROPDODUÕ�

JHUHNWL÷L�WHPDVÕ�LúOHQLU��%X�WHPD\D�X\JXQ�RODUDN�GD�L\L�ELU�LQVDQGD�EXOXQPDVÕ�JHUHNHQ�

|]HOOLNOHU�VÕUDODQÕU��9HUGL÷L�V|]��WXWPD��DKGH�YHID�J|VWHUPH��LNL�\�]O�O�N�\DSPDPD��

NDUGHúLQL�DUNDGDQ�YXUPDPD��NHQGL�PLOOHWLQGHQ�RODQ�LQVDQODUOD�KHU�]DPDQ�VÕUW�VÕUWD�

YHUPH��\DSÕODQ�L\LOLNOHUL�XQXWPDPD��GHYOHWLQLQ�YH�PLOOHWLQLQ�oÕNDUODUÕQÕ�NHQGL�

oÕNDUODUÕQGDQ��VW�Q�WXWPDPD��EXQODUÕQ�EDúOÕFDODUÕGÕU�

<D]DU��HVHULQ�VRQODUÕQD�GR÷UX�6DYFÕ�%H\¶LQ�FDQ�\ROGDúÕ�%DODEDQ��EDEDVÕQÕQ�6DYFÕ�

%H\�ROGX÷XQX�ELOPH\HQ�'R÷DQ¶D�úXQODUÕ�V|\OHU�

³+DNNÕQÕ�DUDPDN�LVWHPLú��NHQGL�KDNNÕQÕ�EDúNDVÕQD�\HGLUPHN�LVWHPHPLú��SDGLúDK�ROPDN�LVWHPLú��

EXQXQ�LoLQ�J|]OHULQL�R\PXúODU��9H�6DYFÕ�%H\�|O�UNHQ�GHPLú�NL���

%DODEDQ�VXVWX��*|]OHUL�\DúDUPÕúWÕ��'R÷DQ�KH\HFDQOD�VRUGX�

²�1H�GHPLú"�

²�'HPLú�NL����%HQGHQ�VRQUD�JHOHFHN�úHK]DGHOHULQ�NXOD÷ÕQD�N�SH�ROVXQ����3DGLúDK�ROPDN�

LVWHPHVLQOHU����%LU�LQVDQ�ROPDN����%LU�SDGLúDK�ROPDNWDQ�oRN�GDKD�L\L����9H�oRN�GDKD�J�]HOGLU�´���

(VHULQ�VRQXQGD�$QGURQLNRV��2VPDQOÕ¶\Õ�NDUÕúWÕUPDN�LoLQ�'R÷DQ¶D�EDEDVÕQÕQ�6DYFÕ�%H\�

ROGX÷XQX�YH�EDEDVÕQÕQ�QDVÕO�|OG�U�OG�÷��DQODWPD\Õ�G�ú�Q�U��)DNDW��6DYFÕ�%H\¶LQ�

NHQGLQH�\DSWÕ÷Õ�L\LOLNOHU�YH�RQD�YHUGL÷L�oRFXNODUÕQÕ�YH�NDUÕVÕQÕ�NRUX\DFD÷Õ�V|]��DNOÕQD�

JHOLU��YD]JHoHU��%X�VÕUDGD�EXQODUÕ�KLVVHGHQ�%DODEDQ��$QGURQLNRV¶D�úXQODUÕ�V|\OHU��

³(PLQ�ROXQX]�LQVDQ�ROPDN��NDUGHúOHULQH�L\LOLN�HWPHN��EDúNDODUÕQÕQ�PXWOXOX÷XQX�

KD]ÕUODPDN��LPSDUDWRU�ROPDNWDQ�oRN�GDKD�]HYNOL�YH�WDWOÕ�ELU�LúWLU�´���

����.2=$12ö/8��6DYFÕ�%H\� V�����
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,,�D��*HUoH÷LPVL�<DSÕ\Õ�+D]ÕUOD\DQ�8QVXUODU

D��%DNÕú�$oÕVÕ

5RPDQGD�DQODWÕFÕ��E�W�Q�ROD\ODUD�KDNLPGLU��'|QHPLQ�]LKQL\HWLQL�ELOLU�YH�JHUHNOL�

\HUOHUGH�EXQX�RNX\XFX\D�YHULU��*HOHFHNWH�RODFDN�RODQ�ROD\ODUÕ�RNX\XFX\D�VH]GLULU��

5RPDQGDNL�úDKÕVODUÕQ�GX\JX�YH�G�ú�QFHOHULQH�YDNÕIWÕU��.ÕVDFDVÕ��URPDQ�KDNLP�EDNÕú�

DoÕVÕ�LOH�NDOHPH�DOÕQPÕúWÕU�

�$QODWÕFÕ��NLúLOHULQ�G�ú�QFHOHULQL�ELOLU�YH�JHUHNOL�\HUOHUGH�EXQODUÕ�RNX\XFX\D�

YHULU�

³0DQRHO��<DPDQ�ELU�DGDP����EDEDP�J|UVH�VDUD\D�DOÕUGÕ���GL\H�DNOÕQGDQ�JHoLUGL��$QGURQLNRV¶XQ�

J|]OHUL�SDUODGÕ��&HVXU�YH�J�oO��ELU�DUNDGDú����%HUDEHU�ROXUVDP�EDEDPÕQ�WDKWÕ�EHQLPGLU��0DQRHO¶L�

|OG�UHELOHFHN�YH�%L]DQV�WDKWÕQÕ�EDQD�YHUHFHN�WHN�DGDP���GL\H�G�ú�QG���øNL�NDUGHúLQ�EX�

G�ú�QFHOHUL�ELUELULQH�WHUV�ROPDNOD�EHUDEHU��6DYDSRORV¶XQ�\DúDPDVÕ�JHUHNWL÷L�QRNWDVÕQGD�

ELUOHúWL÷LQGHQ��KHPHQ�KHPHQ�GHQN�VD\ÕODELOLUGL�´���

$QODWÕFÕ��ROD\�]DPDQÕQÕQ�WRSOXP�|]HOOLNOHULQL�ELOLU�

³2�GHYLUGH�%HNWDúLOL÷LQ�WHPHOLQL�NXUDQ�%DEDLOLN�YH�$SWDOOÕN�DOPÕú�\�U�P�úW���+DON��NHUDPHW�VDKLEL�

VDQGÕ÷Õ�EX�GHUYLúOHULQ�L]LQGHQ�\�U�\RU��V|]OHULQL�E�\�N�ELU�LPDQ�LOH�GLQOL\RUGX��+LoELU�NLPVH��ELU�$KL¶QLQ�

ELU�%DEDL¶QLQ�\DUGÕPÕQD�RPX]�VLONHPH]��G�úPDQOÕ÷ÕQD�GD�X÷UDPDN�LVWHPH]GL�´���

$QODWÕFÕ��JHOHFHNWH�RODFDN�RODQ�ROD\ODUÕ�RNX\XFX\D�VH]GLULU��ROD\ODUÕQ�JHOLúLPL�

KDNNÕQGD�LSXFX�YHULU�

³6DYFÕ�%H\¶GHQ�EDúND�KHUNHV�KH\HFDQOÕ�LGL��<�]�Q��DoPD\DQ�EX�DGDPÕQ�NLP�ROGX÷XQX�

|÷UHQPHN�LVWL\RUODUGÕ��)DNDW�6DYFÕ�%H\��úLPGL\H�NDGDU�\�]OHULQL�DoDQODUÕ�KLo�WDQÕPDGÕ÷Õ�JLEL�EX��

RQ�G|UG�QF�\��GH�WDQÕPD\DFD÷ÕQD�DNOÕ�NHVWL÷LQGHQ��ER\QX�E�N�N��NX]X�NX]X�RQODUÕQ�oHNLúPHVLQL�

VH\UHGL\RUGX��+DOEXNL�\�]�Q��DoPDN��]HUH�RODQ�EX�DGDP��RQXQ�KD\DWÕQGD�NRUNXQo�GH÷LúLNOLNOHU�

\DSDFDN��SDGLúDK�ROPDN�LoLQ�GR÷DQ�FHVDUHW��]HND��HUNHNOLN�oHYUHVLQH�NHQGLVLQL�VHYGLUPHN�JLEL�KHU�

úH\L�WDPDP�RODQ�EX�EDKWVÕ]�úHK]kGH�HQ�NRUNXQo�|O�POHUH�oHNLS�V�U�NOH\HFHNWL�´����

$QODWÕFÕ��úDKÕVODUÕQ�JHoPLúLQL�ELOLU��%LU�NDYJD�HVQDVÕQGD�6DYFÕ�%H\¶LQ�JHoPLúL�LOH�

LOJLOL�RODUDN�ú|\OH�ELU�DoÕNODPD�\DSDU�

³%DúNDVÕ�ROVD�oRNWDQ�NDUQÕ�GHúLOPLúWL��)DNDW�JHQo�úHK]kGH�NDYJD�YH�J�UHú�GHUVL�DOPÕú�

\DPDQ�ELU�GHOLNDQOÕ�LGL�´���

����.2=$12ö/8��6DYFÕ�%H\� V�����
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$QODWÕFÕ��URPDQGD�JHoHQ�úDKÕVODUÕQ�NLúLOLN�|]HOOLNOHULQL�ELOLU�YH�]DPDQÕ�JHOGLNoH�

EXQODUÕ�DoÕNODU�

³<ÕOGÕUÕP�%H\D]ÕW��|QFH�GH�\D]GÕ÷ÕPÕ]�JLEL��6DYFÕ�%H\¶H�KLo�EHQ]HPH\HQ�ELU�\DUDWÕOÕúWD�

LGL��dRN�PD÷UXUGX��.LPVHQLQ�NHQGLVLQGHQ�LOHUL�JHoPHVLQL�LVWHPH]GL�´���

$QODWÕFÕ��HVHUGH�PH\GDQD�JHOHQ�E�W�Q�ROD\ODUD�KDNLPGLU�

³%�\�N�VDUD\ÕQ�E�W�Q�ÕúÕNODUÕ�V|QP�úW���.RFDPDQ�VDUD\ÕQGD�\�]OHUFH�NRUX\XFX�DVNHULQ�

RUWDVÕQGD�\DOGÕ]OÕ�\DWDNODUÕQGD��øPSDUDWRU�<XDQLGLV�YH�R÷OX�0DQRHO�UDKDW�ELU�X\NX�ELOH�

X\X\DPÕ\RUODU��$QGURQLNRV�JHOLS�JÕUWODNODUÕQD�EDVDFDN��LPSDUDWRUOX÷X�DODFDN��0XUDW�%H\�JHOLS�

øVWDQEXO¶X�DODFDN��6DUD\ODUGDNL�DVNHUOHUL�RQODUÕ�ELU�J�Q�|OG�UPHN�LoLQ�D\DNODQDFDN����%X�\�]GHQ�

øPSDUDWRU�<XDQLGLV�LOH�R÷OX�NRUNXQo�JHFHOHU�GHQL]�NHQDUÕQGDNL�ND\DODU�DOWÕQGD�E�]�O�S�GHOLNVL]�

ELU�X\NX�oHNHQ�EDOÕNoÕ�VHUVHUL�<DQL�LOH�\HUOHULQL�GH÷LúWLUPH\H�oRNWDQ�UD]Õ�´���

E��$QODWÕP�WHNQL÷L

E���9DND�7LSL�YH�7HUWLEL

5RPDQGD�PH\GDQD�JHOHQ�ROD\ODU�WHN�ELU�]LQFLU�KDOLQGHGLU�YH�URPDQ�NDKUDPDQÕ�

6DYFÕ�%H\¶LQ�HWUDIÕQGD�JHOLúLU��(VHUGH�WHN�PHUNH]v�úDKVÕQ�EXOXQGX÷X�ELULQFL�WLS�YDND�

YDUGÕU��øON�ROD\�ELULPLQGH�øVWDQEXO¶GD�GRODúDQ�6DYFÕ�%H\��øULQL�LOH�NDUúÕODúÕU�YH�DUDODUÕQGD�

ELU�DúN�GR÷DU��$QGURQLNRV�LOH�GRVW�ROXU��<ÕOGÕUÕP�%H\D]ÕW�LOH�DUDODUÕQGD�JHoHFHN�RODQ�

P�FDGHOHQLQ�WHPHOOHUL�DWÕOÕU��6RQ�ROD\�ELULPLQGH�0DQRHO�LOH�LWWLIDN�\DSDQ�<ÕOGÕUÕP�

%H\D]ÕW��0DQRHO¶H�X\DUDN�oHúLWOL�KLOHOHUOH�6DYFÕ�%H\�LOH�EDEDVÕQÕQ�DUDVÕQÕ�DoDU��

'�úPDQODUÕQÕQ�V�UHNOL��VW�QH�JHOGL÷LQL�YH�EDEDVÕQÕQ�GD�RQODUD�LQDQPÕú�ROGX÷XQX�J|UHQ�

6DYFÕ�%H\�LV\DQ�HGHU��%X�LV\DQ�RQXQ�KD\DWÕQD�PDO�ROXU��)DNDW�DUNDGDúÕ�$QGURQLNRV�LoLQ�

GXUXP�IDUNOÕGÕU��6DYFÕ��RQD�YHUGL÷L�V|]��WXWDU�YH�$QGURQLNRV�6DYFÕ�%H\¶LQ�\DUGÕPÕ\OD�

%L]DQV�WDKWÕQD�RWXUXU�

6DYFÕ�%H\�URPDQÕQGD�YDND��NOkVLN�YDND�WHUWLEL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�

NURQRORMLN�ELU�VÕUD�WDNLS�HGLOHUHN�YHULOLU��+Õ]OD�JHOLúHQ�ROD\ODU��WDKNL\HQLQ�XQVXUODUÕQD�

GLNNDW�HGLOHUHN�RNX\XFX\D�DNWDUÕOÕU�

E���dDWÕúPD�8QVXUODUÕ

(VHU��0XUDW�+�GDYHQGLJkU¶ÕQ�E�\�N�R÷OX�6DYFÕ�%H\�LOH�RQX�oHNHPH\HQ�YH�WDKWD�

oÕNPDVÕQD�HQJHO �ROPDN�LV WH\HQ�<ÕOGÕU ÕP�%H\D]Õ W �DUDVÕQGDNL �oDW ÕúPD��]HULQH�

NXUXOPXúWXU��2VPDQOÕ�SDGLúDKÕ�ROPDN�LVWH\HQ�%H\D]ÕW�NHQGLVLQH�HQ�E�\�N�UDNLS�RODUDN�

6DYFÕ�%H\¶L�J|U�U��6DYFÕ�%H\¶L�HWNLVL]�KDOH�JHWLUPHN�LoLQ�GH�0DQRHO�3DOHRSRORV�LOH�

ELUOHúLU��0DQRHO�3DOHRORJRV¶XQ�GD�DPDFÕ�%L]DQV�WDKWÕQÕ�HOH�JHoLUPHNWLU��$PD�NUDOL\HW�
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WDFÕQD�DELVL�$QGURQLNRV�GDKD�\DNÕQGÕU�YH�6DYFÕ�%H\¶LQ�GRVWXGXU��$ELVLQL�\RN�HWPHN�YH�

2VPDQOÕ¶QÕQ�GHVWH÷LQL�DOPDN�LVWH\HQ�0DQRHO��%H\D]ÕW¶H�\DNODúÕU��%H\D]ÕW�YH�0DQRHO��

KLOH�LOH�6DYFÕ�%H\¶LQ�EDEDVÕ�0XUDW�+�GHYDQGLJDU¶OD�DUDVÕQÕ�DoDU��0XUDW�+�GDYHQGLJkU�

KLoELU�DUDúWÕUPD�\DSPDGDQ�V|\OHQLOHQOHUH�LQDQÕU�YH�6DYFÕ�%H\¶LQ��VW�QH�\�U�U��6DYFÕ�

%H\¶LQ�J|]OHUL�R\XOXU��6DYFÕ�%H\¶LQ�\DQÕQGD�EXOXQDQ�$QGURQLNRV�GD�FH]DODQGÕUÕOPDN�

�]HUH�EDEDVÕQÕQ�\DQÕQD�J|QGHULOLU��$QGURQLNRV��6DYFÕ�%H\¶LQ�\DUGÕPÕ�LOH�J|]OHUL�

R\XOPDNWDQ�NXUWXOXU��DQL�ELU�EDVNÕQOD�VDUD\Õ�HOH�JHoLULU��LPSDUDWRU�ROXU��.DUGHúL�

0DQRHO¶L�YH�EDEDVÕQÕ�]LQGDQD�DWWÕUÕU��

6DYFÕ�%H\�LOH�%H\D]ÕW�DUDVÕQGDNL�oDWÕúPD\Õ�\D]DU�GDKD�LON�NDUúÕODúPDODUÕQGD�

YHULU�

³6DYFÕ�%H\�QH�NDGDU�úHQ�YH�DOD\FÕ�LVH��<ÕOGÕUÕP�%H\D]ÕW�%H\�GH�RQXQ�WHUVLQH�R�NDGDU�

PD÷UXU��DNVL��VHUW�YH�VR÷XNNDQOÕ�LGL�´���

2VPDQOÕ¶\Õ�YH�%L]DQV¶Õ�\|QHWPHN�LVWH\HQ�EX�NDUGHúOHU�DUDVÕQGDNL�oDWÕúPD\Õ��

6DYFÕ�EH\�ú|\OH�GLOH�JHWLULU�

³$QGURQLNRV��6DYFÕ�%H\¶LQ�RPX]XQD�HOL\OH�YXUGX�

²�'R÷UXVX�úDúWÕP��GHGL��.DUGHúLQOH�DUDQ�QH�NDGDU�L\L��%LU�V|]�QOH�DVNHU�YH�SDUD�YHUGL�

6DYFÕ�%H\��GDOJÕQ�GDOJÕQ�G�ú�Q�\RUGX��$FÕ�DFÕ�J�OG��

²�(YHW��GHGL��$UDPÕ]��0DQRHO¶OH�VHQLQ�DUDQ�NDGDU�L\LGLU��*�F�P�ELU�J�Q�]D\ÕIODUVD�EHQL�

KDNODPDN�LoLQ�ELU�GDNLND�ELOH�G�ú�QPH\HFHN�´���

øON�ROD\�ELULPLQGH�6DYFÕ�%H\�LOH�$QGURQLNRV�DUDVÕQGD�GRVWOXN�NXUXOXU�YH�EX�

GRVWOXN�URPDQ�VRQXQD�NDGDU�V�UHU��%X�GRVWOX÷D�NDUúÕ�GD�6DYFÕ�%H\¶LQ�NDUGHúL�<ÕOGÕUÕP�

%H\D]ÕW�LOH�$QGURQLNRV¶XQ�NDUGHúL�0DQRHO�DUDVÕQGD�ROXúDFDN�RODQ�GRVWOX÷XQ�WHPHOL�

DWÕOÕU��5RPDQGDNL�ROD\ODU�EX�ROXúDQ�LWWLIDNODU�DUDVÕQGDNL�oDWÕúPD��]HULQH�GHYDP�HGHU��

5RPDQÕQ�LNLQFL�ROD\�ELUPLQGH��LON�ROD\�ELULPLQGH�2VPDQOÕ�YH�%L]DQV�WDKWÕQD�

VDKLS�ROPD\D�oDOÕúDQ�úHK]kGH�YH�SUHQVOHULQ�NXUGX÷X�LWWLIDNODU�ELU�oDWÕúPD�RUWDPÕ�\DUDWÕU��

6DYFÕ�%H\��NLPVHQLQ�N|W�O�÷�Q��LVWHPH]NHQ��$QGURQLNRV��<ÕOGÕUÕP�%H\D]ÕW�YH�0DQRHO�

DPDoODUÕQD�XODúPDN�LoLQ�KHU�úH\L�\DSDU��6DYFÕ�%H\¶LQ�J|]OHUL�R\XOXUNHQ�NDUGHúL�

<ÕOGÕUÕP�%H\D]ÕW�EL]]DW�EX�ROD\Õ�L]OHU�YH�6DYFÕ¶QÕQ�G�úW�÷��GXUXPGDQ�KD]�DOÕU��0DQRHO�

LVH�DELVL�$QGURQLNRV¶XQ�J|]OHULQLQ�R\XOPDVÕ�ROD\ÕQÕ�EL]]DW�NHQGLVL�\DSWÕUÕU��)DNDW�

6DYFÕ¶QÕQ�\DUGÕPÕ\OD�$QGURQLNRV¶XQ�J|]OHUL�N|U�ROPD]��(VHULQ�VRQXQGD�6DYFÕ�%H\�|O�U��

DPD�$QGURQLNRV¶D�YHUGL÷L�V|]��WXWDU��RQX�%L]DQV�øPSDUDWRUX�\DSDU��
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(VHUGHNL�oDWÕúPDODUÕ�ú|\OH�J|VWHUHELOLUL]�

,,�E��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

D��ùDKÕV�.DGURVX

(VHUGH�\HU�DODQ�úDKÕVODUÕ�LNL�JUXSWD�LQFHOH\HELOLUL]�

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��6DYFÕ�%H\��%DODEDQ��0DYURPDWL�

�øULQL¶QLQ�KL]PHWNkUÕ���$SRNDYNRV��0XKDIÕ]�DOD\Õ�NRPXWDQÕ���%L]DQV�øPSDUDWRUX�

<XYDQLGLV�3DOHRORJRV���$QGURQLNRV�3DOHRORJRV��0DQRHO�3DOHRORJRV��<XKDQ�/DVNDULGHV�

�$QHPDV�=LQGDQODUÕ�%DúNRPXWDQÕ���.DUOR�=HQRQ��.XWOX�%R÷D��%D]RUOX�'R÷DQ�%H\��

+DFÕ�$OL�

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��+DQFÕ��$SDNDYNRV¶XQ�\H÷HQL�RODQ�

NÕ]ODU��NDGÕQODU�KDPDPÕQÕ�EHNOH\HQ�KDPDPFÕ�NDGÕQ��GLOHQFL��gUGHN�gPHU�

<D]DU��6DYFÕ�%H\�LOH�$QGURQLNRV¶X�NXOODQDUDN�L\L�ELU�GRVWOX÷X��DUNDGDúOÕ÷Õ�

J|]OHU�|Q�QH�VHUHU��$QGURQLNRV��6DYFÕ�%H\¶L�\DOQÕ]�EÕUDNPD]��6DYFÕ�%H\�GH��o�GHID�

$QGURQLNRV¶XQ�KD\DWÕQÕ�NXUWDUÕU��



���

<ÕOGÕUÕP�%H\D]ÕW��J|]�Q��LNWLGDU�KÕUVÕ�E�U�P�ú�ELU�WLSL�WHPVLO�HGHU��2��WDKWD�VDKLS�

ROPDN�LoLQ�NDUGHúLQL�ELOH�J|]�Q��NÕUSPDGDQ�|O�PH�DWDU��3DGLúDK�RODELOPHN�LoLQ�KHU�\ROX�

PXEDK�VD\DU��

%DODEDQ��LQVDQODUÕQ�KD\DWWD�GDLPD�LKWL\Do�GX\DFDNODUÕ�FDQGDQ��VDPLPL��KHU�

]DPDQ�J�YHQLOHELOHFHN�ELU�GRVW�WLSLGLU��

+DFÕ�$OL��7�UNOHUGHNL�ELOJH�NLúL�WLSLQL�WHPVLO�HGHU��2��SDGLúDKOD�ELOH�VÕNÕOPDGDQ�

NRQXúXU��JHUoHNOHUL�V|\OHU�YH�LQVDQODUD�\RO�J|VWHULU��øQVDQODU�RQD�GHULQ�ELU�VD\JÕ�GX\DU�

���2OD\ODUÕQ�*HOLúPHVLQGH�5RO�$ODQ�ùDKÕVODU

6DYFÕ�%H\�

6DYFÕ�%H\��HVHULQ�PHUNH]v�NLúLVLGLU��%�W�Q�ROD\ODU�RQXQ�HWUDIÕQGD�JHOLúLU��6DYFÕ�

%H\��ELUoRN��VW�Q�YDVIÕ�YDUGÕU��6|]�QH�VDGÕNWÕU��DKGH�YHID�J|VWHULU���PHUWWLU��FHVXUGXU��

GDUGD�NDODQODUD�\DUGÕP�HGHU��.HQGLVLQGHQ�|QFH�oHYUHVLQGHNL�LQVDQODUÕQ�PXWOXOX÷XQX�

G�ú�Q�U��%Rú�\HUH�NDQ�G|NPHNWHQ�KRúODQPD]��$OS�WLSLQLQ�ELUoRN�|]HOOL÷LQL�WDúÕU��

<L÷LWOLN��NDKUDPDQOÕN�YH�FLKDQJLUOLN�RQXQ�EDúOÕFD�|]HOOL÷LGLU��6DYFÕ�%H\�\L÷LWOL÷LQLQ�

\DQÕQGD�KD\DWÕQ�WDGÕQÕ�oÕNDUPDNWDQ�GD�KRúODQÕU��2��|Oo�O��YH�KHVDSOÕ�ELU�PL]DFD�GH÷LO��

FRúNXQ�ELU�PL]DFD�VDKLSWLU��)DNDW�E�W�Q�EX�ROXPOX�|]HOOLNOHULQLQ�\DQÕQGD�6DYFÕ�%H\¶LQ�

ELUWDNÕP�HNVLN�\|QOHUL�GH�EXOXQXU��ùDUDS�LoHU��NDGÕQODUD�G�úN�QG�U��ED]HQ�GHQJHVLQL�

ND\EHGHU�YH�ELU�úHK]kGH\H�\DNÕúPD\DFDN�GDYUDQÕúODUGD�EXOXQXU��0HVHOD��$QGURQLNRV¶OD�

GRVW�ROGXNWDQ�VRQUD�øVWDQEXO¶GD�]HYN�YH�VHID�LoLQGH�\DúDPD\D�EDúODU��%LU�J�Q�

$QGURQLNRV¶OD�NDGÕQODU�KDPDPÕQD�JL]OLFH�JLUHUOHU��6DYFÕ��GD\DQDPD]�YH�NDGÕQODUÕQ�LoLQH�

DWODU��

6DYFÕ�%H\��VRQ�GHUHFH�\DNÕúÕNOÕ�ELU�NLúLGLU�

³6DYDSRORV��6DYFÕ�%H\���ELU�JHQo�NÕ]ÕQ�U�\DVÕQD�JLUHFHN�NDGDU�J�]HO�YH�QXU�\�]O���JHQLú�

RPX]OX��NHVNLQ�EDNÕúOÕ�ELU�EDKDGÕUGÕ��.HQGLVLQGH�GD÷ODUGD�JH]HQ�VHUVHUL�ELU�NDYJDFÕGDQ�

oRN��úHKLUOHUGH�E�\�P�ú�ELU�VR\OX�NLúL�LQFHOL÷L�YDUGÕ�´���

�6DYFÕ�%H\��oRN�L\L�ELU�H÷LWLP�DOÕU��5RPDQÕQ�VRQXQGD�'LPHWRND¶GD�RUWD\D�oÕNDQ�

+DFÕ�$OL��6DYFÕ�%H\¶H�EX�H÷LWLPL�YHUPLúWLU��)DNDW�J|]OHUL�R\XOGXNWDQ�KHPHQ�VRQUD�

\DQÕQD�JHOHQ�+DFÕ�$OL¶\H�6DYFÕ�%H\�LV\DQ�HGHU�

³6HQ�PLVLQ�KRFDP��%HQL�|OG�U��*|UP�\RU�PXVXQ"�%DQD�|÷UHWWL÷LQ�HUNHNOLN��QDPXV��GR÷UXOXN�

GHUVL�EHQL�VHQLQ�XPGX÷XQ�\HUH�J|W�UPHGL��%HQLP�E|\OH�ROPDP�VHQLQ�\DQOÕú�GHUVOHULQGHQ�GR÷GX��

6HQLQ�VRIXFD�V|]OHULQH�NDSÕOÕS�HUNHNOLN��WHPL]�NDOSOLOLN�\DSDFD÷ÕP�GL\H�DoÕNoD�G|Y�úHFH÷LPH��

G�úPDQODUÕPD�J�OHU�\�]�J|VWHULS�DUNDGDQ�YXUVD\GÕP�EXJ�Q�EHQ�ND]DQDFDNWÕP��%HQ�GH�\DODQ�YH�
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KLOH�LOH�NDYJD�HGHFHNWLP��%HQL�|OG�U�+DFÕ�$OL��%HQL�|OG�U��dÕUD÷ÕQ�|OPHNWHQ�EDúND�ELU�úH\H�

\DUDPD\DFDN�NDGDU�|UVHOHQGL�´����

6DYFÕ�%H\��oRN�JXUXUOX�ELU�LQVDQGÕU��%X�JXUXUX�\�]�QGHQ�GH�J|]OHUL�R\XOXU��%X�

JXUXUXQ�ELU�7�UN�EH\LQGH�ROPDVÕ�JHUHNWL÷LQL�LVH�6DYFÕ�%H\¶LQ�KRFDVÕ��6XOWDQ�0XUDW�

+�GDYHQGLJkU¶GDQ�6DYFÕ�%H\¶LQ�DIIÕQÕ�LVWHUNHQ�LIDGH�HGHU�

³²�2÷OXQX]�JLEL�ELU�J�Q�JHOLS�7�UNOHULQ�EDúÕQD�JHoHFHN�RODQ�ELU�EDED\L÷LGLQ��YHOHY�EDEDVÕQD�

ELOH�ROVD�D\DNODUÕQD�NDSDQPDVÕQÕ�QDVÕO�GR÷UX�EXOX\RUVXQX]"�6DYFÕ�%H\��H÷HU�VL]LQ�D\DNODUÕQÕ]D�

NDSDQVD\GÕ��DVÕO�R�]DPDQ�HQ�E�\�N�VXoX�LúOHPLú�ROXUGX��%LU�7�UN�EH\L�ELU�FDQ�SDKDVÕQD�ELOH�ROVD��

EDúÕQÕ�\HUH�V�UHU�PL"´���

6DYFÕ�%H\��GHYOHWLQH�oRN�ED÷OÕ�ELU�NLúLGLU��+LoELU�]DPDQ�ERú�\HUH�NDQ�DNÕWPD]��

+LoELU�PHQIDDW�LoLQ��ONH\L�E|OPH\H�NDONÕúPD]��2QXQ�EX�|]HOOLNOHULQL�+DFÕ�$OL�ú|\OH�

LIDGH�HGHU�

³6DYFÕ�%H\¶L�EHQ�E�\�WW�P��2QXQ�EDEDVÕQD�GH÷LO��HQ�GH÷HUVL]�NDUGHúLQH�ELOH�EDú�

NDOGÕUPDVÕQD�LPNDQ�\RNWXU��6DYFÕ�PHPOHNHWL�LNL\H�E|OHFHN��o�U�WHFHN�LúOHUH��NHQGLQH�ELU�

SDGLúDKOÕN�ND]DQGÕUPDN�SDKDVÕQD�ELOH�ROVD�NDUÕúPD]�´���

6DYFÕ�%H\��NHQGLVLQH�GLNOHQHQ�YH�KDNDUHW�HGHQ�.XWOX�%R÷D�YH�'R÷DQ�EH\¶L�

KDGÕP�HWWLULS��NXODNODUÕQÕ�NHVHU��6DYFÕ�%H\��EDEDVÕ�WDUDIÕQGDQ�\DNDODQÕQFD�FH]DVÕQÕQ�

YHULOPHVL�LoLQ�EX�LNL�NLúL\L�J|UHYOHQGLULU��%XQODU�6DYFÕ�%H\¶LQ�J|]OHULQL�R\DUODU��)DNDW�

GDKD�VRQUD�.XWOX�%R÷D�úXQODUÕ�V|\OHU�

³<D]ÕN�ROGX��GHGL��<DYX]�ELU�EH\GL��%DEDVÕQÕQ�\HULQL�GROGXUDFDN�EXQGDQ�EDúND�DNÕOOÕ��

]RUOX�ELU�úHK]kGHPL]�\RNWX´���

%DODEDQ

6DYFÕ�%H\¶LQ�KHU�]DPDQ�\DQÕQGD�RODQ�FDQ�\ROGDúÕGÕU��6DYFÕ�%H\¶LQ�KHU�GHGL÷LQL�

WHUHGG�WV�]�\DSDU��WDP�ELU�J|UHY�DGDPÕGÕU��+LoELU�]DPDQ�EH\LQL�\DOQÕ]�EÕUDNPD]��2��

E�W�Q�|]HOOLNOHUL�LOH�WDP�ELU�GRVW�WLSLGLU��

³gQFH�V|\OHGL÷LPL]�JLEL��6DYFÕ�%H\¶LQ�KHU�V|]�QH��ROPD\DFDN�ELU�úH\�ROVD�ELOH�N|U��

N|U�QH�ER\XQ�H÷HUGL��&DQÕQÕ�ELOH�X÷UXQGD�VHYH�VHYH�YHUHFH÷L�úHK]kGH�QH�\DSDUVD�GR÷UX�

LGL�´����

$QDURQLNRV�ELOH�%L]DQV�VDUD\ÕQÕ�EDVÕS�WDKWÕ�HOH�JHoLUHFH÷L�]DPDQ�\DQÕQGD�%DODEDQ¶Õ�LVWHU�

YH�ú|\OH�GHU�
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³6HQ�GH�EHQLPOH�EHUDEHU�JHOHFHNVLQ��GHGL��%DQD�DFÕPDGDQ�YXUDQ��YXUGX÷XQX�GD�|OG�UHQ�

YH�KLoELU�]DPDQ�QDQN|U�ROPD\DQ�ELU�ELOHN�OD]ÕP��EX�\DOQÕ]�VHQGH�YDUGÕ�´���

<ÕOGÕUÕP�%H\D]ÕW

*|]�Q��LNWLGDU�KÕUVÕ�E�U�P�ú�ELU�WLSL�WHPVLO�HGHU��2VPDQOÕ�WDKWÕQÕ�HOH�JHoLUPHN�

LoLQ�KHU�\ROX�GHQHU��.DUGHúL�6DYFÕ�%H\�LOH�EDEDVÕQÕQ�DUDVÕQÕ�DoDU�YH�NHQGL�J|]OHUL�

|Q�QGH�DELVLQLQ�J|]OHUL�R\XOXU��%L]DQV�SUHQVL�0DQRHO¶GHQ�%L]DQVOÕODUD�DLW�HQWULNDODUÕ�

|÷UHQLU�YH�EX�HQWULNDODUÕ�NDUGHúLQL�VDI�GÕúÕ�EÕUDNPDN�DPDFÕ\OD�NXOODQÕU�

³<ÕOGÕUÕP�%H\D]ÕW��|QFH�GH�\D]GÕ÷ÕPÕ]�JLEL��6DYFÕ�%H\¶H�KLo�EHQ]HPH\HQ�ELU�\DUDWÕOÕúWD�LGL��dRN�

PD÷UXUGX��.LPVHQLQ�NHQGLVLQGHQ�LOHUL�JHoPHVLQL�LVWHPH]GL��%DEDVÕQÕQ�\HULQH�JHoPHN�YH�KD\DOLQGH�

NXUGX÷X�ELUoRN�]DIHUOHUH�HULúPHN�LVWL\RUGX��*D\HVLQH�HULúPHN�LoLQ�GH�NDUGHúOHULQLQ�|O�P�Q��

KD]ÕUODPDNWDQ�NDoPDGÕ÷Õ�JLEL��RQODUÕ�NHQGL�HOL\OH�ELOH�|OG�UPH\H�KD]ÕUGÕ��<ÕOGÕUÕP�%H\D]ÕW�%H\¶LQ�EX�

LKWLUDVÕ�7�UN�WDULKLQGH�NDQOÕ�ELUoRN�ROD\ODUÕQ�EDúODPDVÕQD�\RO�DoPÕú��RQGDQ�VRQUD�KHU�WDKWD�JHoHQ�

SDGLúDKÕQ�E�W�Q�NDUGHúOHULQL�ER÷D]ODWPDVÕ�DGHWD�VRV\DO�YH�GLQVHO�ELU�ERUo�úHNOLQH�JLUPLúWL�´���

'L÷HUOHUL

0XUDW�+�GDYHQGLJkU��oRN�L\L�ELU�EH\GLU��DPDQ�GL\HQH�HO�NDOGÕUPD]��GDLPD�

LQVDQODUD�L\LOLNWH�EXOXQXU�

³*HUoHNWHQ�0XUDW�%H\��oRN�\XIND�\�UHNOL��L\L�ELU�EH\GL��0DQRHO�ELOH�D\D÷ÕQD�NDSDQGÕ÷Õ�

]DPDQ��R�NDGDU�\DSWÕNODUÕQD�EDNPD\ÕS�ED÷ÕúODPÕú��NXFDNODPÕúWÕ�´���

)DNDW�0XUDW�%H\¶LQ�L\LOL÷L�R÷OX�6DYFÕ¶\D�ID\GD�HWPH]��<ÕOGÕUÕP�%H\D]ÕW¶ÕQ�

NÕúNÕUWPDVÕ�LOH�6DYFÕ¶QÕQ�J|]OHULQL�R\GXUXU�

øULQL��%L]DQV�øPSDUDWRULoHVL�9DVLOHV\D�øULQL¶QLQ�WRUXQXGXU��$PDFÕ�%L]DQV�WDKWÕQÕ�

HOH�JHoLUPHNWLU��)DNDW�6DYFÕ�%H\¶OH�WDQÕúWÕNWDQ�VRQUD�EX�DPDFÕQGDQ�YD]JHoHU�YH�6DYFÕ�

%H\¶OH�(GLUQH¶\H�JHOLU��øULQL��VDGÕN�ELU�HúL�WHPVLO�HGHU��+HU�GXUXPGD�6DYFÕ�%H\¶LQ�

\DQÕQGDGÕU��+LoELU�]DPDQ�RQX�\DOQÕ]�EÕUDNPD]��&DQÕ�SDKDVÕQD�RQXQ�GHGLNOHUL�\DSDU�

�/DVNDULGHV��$QHPDV�=LQGDQODUÕ�NRPXWDQÕGÕU��3UHQVHV�øULQL¶\H�oRN�ED÷OÕGÕU��6RQ�

RODUDN�øULQL¶QLQ�LVWH÷L� L OH�$QGURQLNRV¶XQ�NÕ]JÕQ�VLUNH�L OH�J|]OHUL �R\XOXUNHQ��

$QGURQLNRV¶XQ�J|]OHULQL�ID]OD�\DNPD]�YH�NXUWXOPDVÕQÕ�VD÷ODU�

$QGURQLNRV��%L]DQV�SUHQVLGLU��%L]DQV�WDKWÕQÕ�HOH�JHoLUPHN�PDNVDGÕ\OD�6DYFÕ�%H\�

LOH�LúELUOL÷L�\DSDU��<DNÕúÕNOÕ�YH�oDSNÕQ�ELU�JHQoWLU��6DYFÕ�%H\�VD\HVLQGH��o�GHID�|O�PGHQ�

NXUWXOXU�YH�%L]DQV�WDKWÕQD�RWXUXU�
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0DQRHO�3DOHRORJRV��%L]DQV�WDKWÕQD�RWXUPDN�LoLQ�KHU�\ROX�PXEDK�VD\DQ�ELU�

NLúLGLU��<DNÕQ�GRVWOXN�NXUGX÷X�%H\D]ÕW¶L�GH�NHQGLVLQH�EHQ]HWLU��0DQRHO¶L�øULQL¶QLQ�úX

F�POHOHUL�oRN�L\L�WDQÕPODU�

³²'R÷UX� �+DNO ÕV ÕQ Õ]� �6L] LQ �J LEL �HU LúPHN� LV WHGL÷L �\HUH �J�oOHU L � �DNÕ O ODU Õ\ OD �

\HWLúHPH\HQOHU�NXUQD]OÕN�YH�ED\D÷ÕOÕNOD�HULúPH\H�oDOÕúÕUODU�

²9DUÕODFDN�\HU�ELU�ROGXNWDQ�VRQUD�WXWXODQ�\ROXQ�SHN�GH÷HUL�\RNWXU�´���

.DUOR�=HQRQ��SDUD�NDUúÕOÕ÷Õ�NLUOL�LúOHU�\DSDQ�ELU�KD\GXWWXU��3DUD�LoLQ�\DSPD\DFD÷Õ�

úH\�\RNWXU�

� � �'HNR UD W L I �8QVX U �'XUXPXQGDN L �ùDK Õ V O D U � �%X�úDKÕVODUÕQ�ROD\ODUÕQ�

JHOLúLPLQGH�KLoELU�NDWNÕVÕ�\RNWXU��+DQFÕ��$SDNDYNRV¶XQ�\H÷HQL�RODQ�NÕ]ODU��NDGÕQODU�

KDPDPÕQÕ�EHNOH\HQ�KDPDPFÕ�NDGÕQ��GLOHQFL��gUGHN�gPHU�URPDQGDNL�GHNRUDWLI�

úDKÕVODUGÕU�

E��=DPDQ

5RPDQÕQ�DQODWPD�]DPDQÕ�����µW�U��<D]DUÕQ�EX�ROD\ODUÕ�|÷UHQPH�]DPDQÕ�GD�EX�

WDULKH�\DNÕQGÕU��5RPDQGDNL�ROD\ODUÕQ�]DPDQÕ�LVH�6XOWDQ�0XUDW�+�GDYHQGLJkU�G|QHPLGLU��

2OD\ODU�6XOWDQ�0XUDW¶ÕQ�$QDGROX�EH\OLNOHULQLQ�LV\DQÕQÕ�EDVWÕUPDN�LoLQ�$QDGROX¶\D�

JHoPHVLQGHQ�ELU�\ÕO�|QFH�EDúODU� %X�ROD\ÕQ�WDULKL�����¶GLU��5RPDQGD�PH\GDQD�JHOHQ�

ROD\ODU�G|UW�\ÕO�GDKD�V�UHU�YH������WDULKLQGH�VRQ�EXOXU��

F��0HNkQ

(VHUGHNL�ROD\ODU��øVWDQEXO¶GD��(GLUQH¶GH�YH�'LPHWRND¶GD�JHoHU� � ø ON �ROD\�

ELULPLQGH�PH\GDQD�JHOHQ�ROD\ODU�øVWDQEXO¶GD�ROXU��<D]DU�øVWDQEXO¶GD�JHoHQ�ROD\ODU�LoLQ�

\HU�LVLPOHUL�YHULUNHQ�PHNkQODUÕQ�KHP�ROD\�]DPDQÕQGDNL��KHP�GH�DQODWPD�]DPDQÕQGDNL�

LVLPOHULQL�YHULU��3LULQNLSLVLV��%�\�NDGD���9DODQV��ùHK]kGHEDúÕ¶QGD�FDGGH\L�NHVHQ�

%R]GR÷DQ�.HPHUL���.DOLWDU\D�.DSÕVÕ��(GLUQHNDSÕ���+HUJ�O�WHSHVL��<XúD�7HSHVL���

<D]DU��øVWDQEXO¶GD�JHoHQ�ROD\ODUÕQ�PHNDQODUÕQÕQ�J�Q�P�]GHNL�DGÕQÕ�YHULUNHQ��

ED]HQ�GH�EX�\HUOHUL�WDULI�HGHU��%X�WDULI�VÕUDVÕQGD�PHNkQODUÕ�J�Q�P�]OH�ED÷GDúWÕUÕU�

³6DYFÕ�%H\¶OH�$QGURQLNRV��úLPGL�*|]WHSH�WDUDIODUÕQD�UDVW�JHOHQ�ED÷ODUÕQ�LoLQGH�úDUDS�

LoPHNOH�PHúJXOG�U��2�]DPDQODU�%RVWDQFÕ¶GDQ�.DGÕN|\¶H�NDGDU�E�W�Q�DUD]L�ED÷ODUOD�

NDSOÕ�LGL�´���

øNLQFL�ROD\�ELULPLQGH��PH\GDQD�JHOHQ�ROD\ODU�(GLUQH¶GH�EDúODU�YH�'LPHWRND¶GD�

GHYDP�HGHU��øVWDQEXO¶GD�VRQD�HUHU��
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øVWDQEXO��(GLUQH�YH�'LPHWRND�úHKLUOHULQLQ�LoLQGH�\HU�DODQ�PHNkQODU�KD\DOv�

PHNkQODUGÕU��+DQODU��PH\KDQHOHU��NDGÕQODU�KDPDPÕ��VDUD\ODU�KHS�KD\DOv�PHNkQODUGÕU��

,,F��*HUoH÷LPVL�<DSÕ\Õ�*HOLúWLUHQ�8QVXUODU

D��'LO�YH�hVO�S

(VHUGH�\D]DU��KDNLP�EDNÕú�DoÕVÕQÕ�NXOODQDUDN��ROD\ODU��]HULQGH�\RUXPODU�\DSDU�YH�

G�ú�QG�NOHULQL�NROD\FD�RNX\XFX\D�YHULU��+DNLP�EDNÕú�DoÕVÕ��\D]DUD�ROD\ODUD�LVWHGL÷L�JLEL�

P�GDKDOH�HWPH�KDNNÕQÕ�WDQÕU�

³+DON��DNÕQ�DNÕQ�NLOLVHOHUH�GR÷UX�DNÕ\RUGX��%X�NLOLVHOHUH�DNDQ�KDONÕ�J|U�S�GH�%L]DQVOÕODUÕQ�oRN�GLQGDU�

ROGXNODUÕQÕ�VDQPD\ÕQÕ]��*HQo�NÕ]ODUOD�GHOLNDQOÕODU�NLOLVH\H�ELUELUOHULQL�J|UPH\H�YH�NDODEDOÕNWD�

ELoLPLQH�JHWLULS�ELUELUOHULQL�VÕNÕúWÕUPD\D�JLWWLNOHUL�JLEL��LKWL\DUODU�GD�JHQoOHULQ�VHYLúPHVLQL�J|U�S�

NHQGLOHULQH�J|UH�ELU�oHúLW�DúN�WHOODOOÕ÷ÕQÕQ�YHUGL÷L�]HYNL�oÕNDUPD\D�JLGL\RUODUGÕ��%|\OHFH�SD]DU�

J�QOHUL��NLOLVHOHU�NDSÕODUÕQD�NDGDU�GRODUGÕ�´���

2VPDQOÕ�WDKWÕQD�JHoPHN�LoLQ�NDUGHúOHULQLQ�ELUELULQL�|OG�UPHVL�ROD\Õ��]HULQH�GH�

\D]DU�úX�\RUXPX�\DSDU�

³%DEDVÕQÕQ�\HULQH�JHoPHN�YH�KD\DOLQGH�NXUGX÷X�ELUoRN�]DIHUOHUH�HULúPHN�LVWL\RUGX��*D\HVLQH�

HULúPHN�LoLQ�GH�NDUGHúOHULQLQ�|O�P�Q��KD]ÕUODPDNWDQ�NDoPDGÕ÷Õ�JLEL��RQODUÕ�NHQGL�HOL\OH�ELOH�

|OG�UPH\H�KD]ÕUGÕ��<ÕOGÕUÕP�%H\D]ÕW�%H\¶LQ�EX�LKWLUDVÕ�7�UN�WDULKLQGH�NDQOÕ�ELUoRN�ROD\ODUÕQ�

EDúODPDVÕQD�\RO�DoPÕú��RQGDQ�VRQUD�KHU�WDKWD�JHoHQ�SDGLúDKÕQ�E�W�Q�NDUGHúOHULQL�ER÷D]ODWPDVÕ�

DGHWD�VRV\DO�YH�GLQVHO�ELU�ERUo�úHNOLQH�JLUPLúWL�´V����

<D]DU��\DUGÕPFÕ�úDKÕVODUGDQ�$QGURQLNRV¶XQ�D÷]ÕQGDQ�R�G|QHPGHNL�7�UNOHULQ�

5XP�NÕ]ODUÕQD�LOJL�GX\PDODUÕQÕ�YH�RQODUOD�HYOHQPHOHULQL�HOHúWLUWLU�

³1HGHQ�DFDED�5XP�NÕ]ODUÕ�7�UN�HUNHNOHULQH��RQODU�GD�5XP�NÕ]ODUÕQD�WXWNXQGXUODU��

'�Q\D�KHS�WHUV�\DUDWÕOPÕú�´���

5RPDQGD�DQODWÕODQODUOD�WDULKv�ROD\ODU�DUDVÕQGD�ELU�SDUDOHOOLN�YDUGÕU��5RPDQ�

NDKUDPDQÕ�RODQ�6DYFÕ�%H\��JHUoHNWHQ�WDULKWH�\DúDPÕú�RODQ�,��0XUDW¶ÕQ�R÷OX�6DYFÕ�

%H\¶GLU��5RPDQGD�6DYFÕ�%H\��(GLUQH¶GH�EDEDVÕQD�YHNkOHW�HGHUNHQ�EDEDVÕQD�LV\DQ�HGHU��

d�QN���<ÕOGÕUÕP�%H\D]LW�EDEDVÕ\OD�6DYFÕ¶QÕQ�DUDVÕQÕ�DoPÕúWÕU��$\UÕFD�%L]DQVOÕODUÕQ�GD�

EX�ROD\GD�SDUPD÷Õ�YDUGÕU��7DULKWH�GH�6DYFÕ�%H\��(GLUQH¶GH�EDEDVÕQD�YHNkOHW�HGHUNHQ��

%L]DQVOÕODUÕQ�NÕúNÕUWPDVÕ�LOH�LV\DQ�HGHU��%D]Õ�\D]DUODU�EX�LV\DQD�VHEHS�RODUDN�6DYFÕ�

%H\¶LQ�,��0XUDW¶WDQ�VRQUD�WDKWD�JHoHFHN�RODQ�NDUGHúOHULQLQ�NHQGLVLQL�|OG�UPHVLQGHQ�

NRUNWX÷XQX�\D]DUODU��%D]Õ�\D]DUODU�GD�EX�LV\DQD�6DYFÕ�%H\¶LQ�DQQHVLQLQ�+ÕULVWL\DQ�
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ROPDVÕQÕ�VHEHS�J|VWHULUOHU��5RPDQGD�EX�LV\DQÕ�VRQXFXQGD�6DYFÕ¶QÕQ�J|]OHUL�NÕ]JÕQ�\D÷�

LOH�R\XOXU�7DULKWH�LVH�6DYFÕ�%H\�LGDP�HGLOLU����

<D]DU��HVHULQ�ED]Õ�E|O�POHULQGH�RNX\XFXQXQ�PHUDNÕQÕ�DUWWÕUPDN�DPDFÕ\OD�

VRUXODU�VRUDU��%X�VRUXODU��RNX\XFXQXQ�GLNNDWLQL�WRSODU�YH�JHOLúHFHN�ROD\ODU�KDNNÕQGD�

PHUDNÕQÕ�DUWWÕUÕU�

³$UWÕN�%L]DQV¶WD�0DQRHO¶LQ��7�UNOHU�DUDVÕQGD�GD�%H\D]ÕW�%H\¶LQ�VDOWDQDW�V�UPHVLQH�

NLPVH�HQJHO�RODPD]GÕ��)DNDW�]DPDQ�DFDED�QHOHU�GR÷XUDFDNWÕ"�øNL�úHK]kGHQLQ�\DSWÕNODUÕ�

\DQODUÕQD�NDODFDN�PÕ\GÕ"´���

³$UÕGURQLNRV¶XQ��NRUNX�YH�KH\HFDQGDQ�EDFDNODUÕ�NHVLOPLúWL��%DODEDQµÕQ�NHQGL�EH\L�

GXUXUNHQ��|Q�QGH�H÷LOGL÷L�EX�DGDP�NLPGL"´���

<D]DU��HVHULQGH�GLSQRW�NXOODQÕU��%X�GLSQRWODUOD�RNX\XFX\D�\DEDQFÕ�NHOLPHOHULQ�

DQODPODUÕQÕ�YHULU��WDULKL�ROD\ODU�KDNNÕQGDNL�ELOJLOHU�DNWDUÕU��\HU�LVLPOHULQLQ�J�Q�P�]GHNL�

NDUúÕOÕNODUÕQÕ�YHULU�

<D]DU��HVHULQLQ�ELUoRN�\HULQGH�³J|UHFH÷L]��EHUDEHU�|÷UHQHFH÷L]��JHUL\H�G|QHOLP´�

JLEL�LIDGHOHU�NXOODQÕU��%X�DQODWÕP��HVHUH�KDON�KLND\HVL�KDYDVÕ�NDWDU�

³0DQRHO¶LQ�NDoÕUPDN�LVWHGL÷L�øULQL�.DQWDNX]LQRV¶WX��øULQL¶\L�EDEDVÕ�YDVLOHDV�GD�DUDGÕ÷ÕQD�YH�

\DNDODU�\DNDODPD]�HQ�KDILI�FH]D�RODUDN�J|]OHULQL�R\DFD÷ÕQD�J|UH��0DQRHO¶LQ��ELQ�EL]DQWHQ�

KDUFD\ÕS�EX�LúL�NHQGL�KHVDEÕQD�\DSPDN�LVWHPHVLQGH�KHUKDOGH�JL]OL�ELU�G�ú�QFHVL�YDUGÕ��%XQXQ�

QHGHQLQL�D]�VRQUD�|÷UHQHFH÷L]�´���

³6DYFÕ�%H\¶LQ�PHNWXEXQX��EDEDVÕ�0XUDW�+�GDYHQGLJkU¶ÕQ�QLoLQ�WHUV�DQODGÕ÷ÕQÕ�YH�VHYJLOL�R÷OXQD�

QHGHQ�E|\OH�D÷ÕU�ELU�PHNWXS�\D]GÕ÷ÕQÕ�DQODWPDN�LoLQ�ELUD]�$QDGROX¶\D�JHoHFH÷L]�´���

<D]DU��DQODWÕPÕQÕ�GDKD�J�oO��NÕOPDN�YH�NLúLOHUL�RNX\XFXQXQ�EH\QLQGH�GDKD�L\L�

FDQODQGÕUPDN�LoLQ�EHQ]HPHOHUGHQ�ID\GDODQÕU�

³%H\D]��]HULQH�LúOHQPLú�VL\DK�ILOGLúL�WRSODU�NDGDU�J�]HO�ELU�5XP�GLOEHUL�J|]�NW��´���

³.RUNXVXQGDQ��VXGDQ�oÕNPÕú�XVNXPUX�\DYUXODUÕ�JLEL�NX\UXNVRNXPX�WLWUL\RUGX�´���

³g\OH�\D�GRVWXP��E|\OH�E�OE�O�VHVL�GX\PXú��NXUED÷D�JLEL�\�]�PH�QH�EDNÕ\RUVXQ"´���

����'DKD�ID]OD�ELOJL�LoLQ�EDNÕQÕ]�
<ÕOPD]�g=781$��%�\�N�2VPDQOÕ�7DULKL� &��gW�NHQ�1HúUL\DW�$�ù���øVWDQEXO���������V����
0D\GDQ�/DURXVVH��&����0H\GDQ�<D\ÕQHYL��øVWDQEXO���������V����
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<D]DU��HVHULQGH�G|QHPLQ�\DúD\Õú�WDU]ÕQÕ��WRSOXP�KD\DWÕQÕ�YH�LQDQoODUÕQÕ�\DQVÕWDQ�

ELOJLOHU�YHULU��$\UDQÕQ�oDQDNWDQ�LoLOPHVL��LQVDQODUÕQ�NXúDNODUÕQGD�SDUD�WDúÕPDODUÕ��

D\GÕQODWPD�LoLQ�oÕUD�NXOODQPDVÕ��%L]DQVOÕODUÕQ�5XP�DWHúLQL�NXOODQPDVÕ��%L]DQV¶WD�KDONÕQ�

NLOLVH\H�oDQ�\HULQH�KD\XVLGHU�GHQLOHQ�ELU�DUDoOD�oD÷UÕOPDVÕ��7�UNOHULQ�oRFXNODUÕ�EHúLNWH�

\DWÕUPDVÕ��7�UN�EH\OHULQLQ�NÕUPÕ]Õ�HOELVH�JL\PHVL�YH�GHPLU�WXOJD�WDNPDVÕ��VDYDúD�

JLGHQOHULQ�oHOLN�J|POHN��WROJD��PDQGD�GHULVLQGHQ�]ÕUK�JLEL�VDYXQPD�DUDoODUÕQÕ�

NXOODQPDVÕ��VXoOXODUÕQ�NÕ]JÕQ�GHPLUOH�\D�GD�NÕ]JÕQ�VLUNH�LOH�J|]OHUL�R\XOPDVÕ��

2VPDQOÕ¶QÕQ�NXUXOXú�G|QHPLQGH�GHUYLúOHULQ�WRSOXPGD�|QHPOL�ELU�\HULQLQ�ROPDVÕ��

³2�GHYLUGH�%HNWDúLOL÷LQ�WHPHOLQL�NXUDQ�%DEDLOLN�YH�$SWDOOÕN�DOPÕú�\�U�P�úW���+DON��NHUDPHW�

VDKLEL�VDQGÕ÷Õ�EX�GHUYLúOHULQ�L]LQGHQ�\�U�\RU��V|]OHULQL�E�\�N�ELU�LPDQ�LOH�GLQOL\RUGX��+LoELU�

NLPVH��ELU�$KL¶QLQ�ELU�%DEDL¶QLQ�\DUGÕPÕQD�RPX]�VLONHPH]��G�úPDQOÕ÷ÕQD�GD�X÷UDPDN�

LVWHPH]GL�´���

<D]DU�HVHULQGH�\DEDQFÕ�NHOLPHOHUH�ID]OD�\HU�YHUPH]��%D]HQ�5XPFD�NHOLPHOHU�

NXOODQÕU��%X�5XPFD�NHOLPHOHULQ�DQODPODUÕQÕ�GD�GLSQRWODUGD�EHOLUWLU��.XOODQÕODQ�5XPFD�

NHOLPHOHU�úXQODUGÕU�

³9DVLOHDV��%L]DQV�øPSDUDWRUODUÕQD�YHULOHQ�LVLP���YDUHQJ��%L]DQV�øPSDUDWRUXQXQ�PXKDIÕ]�

NÕWD�HUOHUL���YDVLOHSRORV��%L]DQV�øPSDUDWRUX¶QXQ�R÷OX���NDPDU\D��K�FUH���D\D]PD�

�5XPODUÕQ�NXWVDO�VD\GÕNODUÕ�ND\QDN�YH\D�SÕQDU���SLULQNLSLV��SUHQV��´

<D]DU��ROD\ODUÕ�DQODWÕUNHQ�GH\LPOHUGHQ�GH�ID\GDODQÕU��.XOODQÕODQ�GH\LPOHU�

úXQODUGÕU��$NOÕQÕ�GD÷ÕWPDN��NHUHP�HWPHN��DNOÕ�NHVPHN��VÕIÕUÕ�W�NHWPHN��GLOLQLQ�DOWÕQGDNL�

EDNOD\Õ�oÕNDUPDN��DNOÕQÕ�NDoÕUPDN��J|]��G|QPHN��VDKLELQGHQ�|QFH�DKÕUD�JLUPHN��

WDEDQODUÕ�\D÷ODPDN��DYDO�DYDO�EDNPDN��EDFDNODUÕQÕ�NÕUPDN��J|]��G|QPHN��KRúDIÕQ�\D÷Õ�

NHVLOPHN��G|UW�SDUPD÷ÕQÕ�\HGL�EXoXN�J|UPHN��ELU�NXOD÷ÕQGDQ�JLULS�|E�U�NXOD÷ÕQGDQ�

oÕNPDN�

<D]DUÕQ��HVHUGHNL�NLúLOHUL�NRQXúWXUXUNHQ�DQODWPD�]DPDQÕQD�DLW�LIDGHOHU�NXOODQÕU�

³6HQ�oÕOGÕUPÕúVÕQ�\DYUXP��2UWDGD�ELU�NDoDQ�YDUVD��VHQLQ�DNOÕQ��.DoÕUDQ�GD�VHQVLQ�´���

����.2=$12ö/8��6DYFÕ�%H\� V�����
����.2=$12ö/8��6DYFÕ�%H\��V���
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<ÕOGÕUÕP�%D\H]ÕW¶LQ�R÷XOODUÕQGDQ�RODQ�ùHK]DGH�0XVWDID��$QNDUD�6DYDúÕ¶QGD�

EDEDVÕ\OD�ELUOLNWH�HVLU�G�úHU��%LU�P�GGHW�VRQUD�NDoDU�YH�%L]DQV¶ÕQ�EDúNHQWL�øVWDQEXO¶GD�

6DUÕ�<DQL�WDNPD�DGÕ\OD�EDúÕ�ERú�ELU�VHUVHUL�JLEL�JH]PH\H�EDúODU��.LPOL÷LQL�RUWD\D�

oÕNDUPD]��o�QN��<ÕOGÕUÕP¶ÕQ�|O�P�QGHQ�VRQUD�úHK]DGHOHU�DUDVÕQGD�E�\�N�ELU�WDKW�

NDYJDVÕ�oÕNPÕúWÕU��%LU�PH\KDQHGH�$QHPDV�]LQGDQODUÕ�NRPXWDQÕ�/DVNDULGLV�LOH�NDUúÕODúÕU��

/DVNDULGLV�LOH�GRVW�ROXUODU��øVWDQEXO¶D�JHOHFHN�RODQ��ùHK]DGH�6�OH\PDQ¶ÕQ�øVWDQEXO¶D�

JHOLúLQL�J|UPH\H�JLGHUOHU��%X�NDUúÕODPD�VÕUDVÕQGD�ùHK]DGH�0XVWDID��%L]DQV�DVNHUOHULQLQ�

HOLQGHQ�ELU�\HQLoHUL\L�NXUWDUÕU��2QXQ�%L]DQVOÕODUOD�\DSWÕ÷Õ�VDYDúÕ�J|UHQ�9DVLOLV\D���

(YGRNVL\D��ùHK]DGH�0XVWDID¶\Õ�R�JHFH�VDUD\ÕQD�oD÷ÕUWÕU��.UDOLoHQLQ�NHQGLVL\OH�ELUOLNWH�

ROGXNWDQ�VRQUD�NHQGLVLQL�|OG�UHFH÷LQL�DQOD\DQ�ùHK]DGH�0XVWDID�VDUD\GDQ�$OHNVDQGUD�

DGOÕ�ELU�KL]PHWoLQLQ�\DUGÕPÕ\OD�NDoDU��.DoDUNHQ�NDUGHúL�)DWPD�+DWXQ�LOH�J|U�ú�U�

ùHK]DGH�0XVWDID��VRNDNODUGD�GRúÕUNHQ�$OHNVDQGUD¶\Õ�J|U�U�YH�RQGDQ�.UDOLoH�LOH�

ùHK]DGH�6�OH\PDQ¶ÕQ�SODQODUÕQÕ�|÷UHQLU��%X�DUDGD�LNL�J�Q�|QFH�%L]DQVOÕ�DVNHUOHULQ�

HOLQGHQ�NXUWDUGÕ÷Õ�\HQLoHUL��.ÕOÕo�$EGDO��]RUOD�ùHK]DGH�0XVWDID¶QÕQ�DW�XúD÷Õ�ROXU��*HFH�

ELU�NXOHGH�$OHNVDGQGUD�LOH�EXOXúDQ�ùHK]DGH�0XVWDID��%L]DQVOÕODUÕQ�HOH�JHoLUGL÷L�YH�

.UDOLoH�(QGRNVL\D¶\D�JHWLUGL÷L�<ÕOGÕUÕP¶ÕQ�KD]LQHVLQLQ�\HULQL�|÷UHQLU��%X�VÕUDGD�NXOH\L�

.DULOLoH�YH�ùHK]DGH�6�OH\PHQ�EDVDU��ùHK]DGH�0XVWDID�EX�EDVNÕQGDQ�.ÕOÕo�$EGDO¶ÕQ�

VD\HVLQGH�NXUWXOXU��%LU�J�Q�VRQUD�<ÕOGÕUÕP¶ÕQ�KD]LQHVLQLQ�EXOXQGX÷X�PDQDVWÕUD�JLGHU�YH�

KD]LQH\L�HOH�JHoLULU��<ÕOGÕUÕP¶ÕQ�KD]LQHVLQL�HOH�JHoLUHQ�ùHK]DGH�0XVWDID�ELU�KDQGD�

ùHK]DGH�0XVD�LOH�NDUúÕODúÕU��0XVD¶\Õ�ùHK]DGH�6�OH\PDQ¶ÕQ�DVNHUOHULQGHQ�NXUWDUÕU��0XVD�

LOH�0XVWDID�6LQRS¶D�NDGDU�ELUOLNWH�JLGHUOHU��6LQRS¶WD�0XVWDID�KD]LQH\L�0XVD¶\D�YHULU�YH�

D\UÕOÕUODU��ùHK]DGH�0XVWDID�øVWDQEXO¶D�JHOLU��$PDFÕ�2VPDQOÕ�WDKWÕQD�OD\ÕN�ROPDGÕ÷ÕQD�

LQDQGÕ÷Õ�6�OH\PDQ¶Õ�RUWDGDQ�NDOGÕUPDNWÕU��%XQX�EDúDUDPD]��\DNDODQÕU�YH�]LQGDQD�DWÕOÕU��

2QXQ�ELU�2VPDQOÕ�úHK]DGHVL�ROGX÷XQX�DQOD\DQ�%L]DQVOÕODU��ùHK]DGH�0XVWDID¶\Õ�

NXOODQPD\D�NDUDU�YHULUOHU��/DVNDULGLV�0XVWDID¶\Õ�VHUEHVW�EÕUDNÕU��ùHK]DGH�0XVWDID��

0XVD¶\Õ�EXOXU�YH�RQXQOD�NRQXúWXNWDQ�VRQUD�(GLUQH¶\H�JLGHU��ùHK]DGH�6�OH\PDQ¶Õ�

RUWDGDQ�NDOGÕUÕU��$UWÕN�2VPDQOÕ�WDKW�P�FDGHOHVL�0XVD�LOH�dHOHEL�0HKPHW�DUDVÕQGD�

\DSÕODFDNWÕU��7DKWWD�J|]��ROPD\DQ�0XVWDID�oLIWoLOLN�\DSPD\D�EDúODU��%X�VÕUDGD�0XVD�

øVWDQEXO¶X�NXúDWÕU��=RU�GXUXPGD�NDODQ�%L]DQVOÕODU�dHOHEL�0HKPHW¶L�NXOODQPD\D�NDUDU�

����9DVLOLV\D��%L]DQV�NUDOLoHVL�



���

YHULUOHU�YH�øVWDQEXO¶D�oD÷ÕUÕUODU��%XQX�GX\DQ�ùHK]DGH�0XVWDID�øVWDQEXO¶D�JHOLU�YH�WDP�

0HKPHW¶L�|OG�UHFH÷L�VÕUDGD�\DNDODQÕU��0XVD�LOH�P�FDGHOHVLQH�GHYDP�HGHQ�dHOHEL�

0HKPHW��0XVD¶QÕQ�DW�XúD÷ÕQÕ�6DUÕFD�%H\¶L�VDWÕQ�DOÕU�YH�0XVD¶\Õ�ELU�KLOH�RUWDGDQ�NDOGÕUÕU��

0XVD¶QÕQ�|O�P�QGHQ�VRQUD�UDNLSVL]�NDODQ�dHOHEL�0HKPHW�2VPDQOÕ�WDKWÕQD�RWXUXU��%LUD]�

J�o�WRSOD\ÕQFD�%L]DQV¶D�NDID�WXWPD\D�EDúODU��%L]DQVOÕODU�WHNUDU�2VPDQOÕ\Õ�J�oWHQ�

G�ú�UPHN�PDNVDGÕ\OD�ùHK]DGH�0XVWDID¶\Õ�NXOODQÕUODU��0XVWDID��0HKPHW¶H�NDUúÕ�\DSWÕ÷Õ�

VDYDúÕ�ND\EHGHU��%L]DQVOÕODU�RQX��NDUÕVÕQÕ�YH�.ÕOÕo�$EGDO¶Õ�/LPQL�DGDVÕQD�J|QGHULUOHU�

dHOHEL�0HKPHW¶WHQ�VRQUD�WDKWD�oÕNDQ�,, � �0XUDW �G|QHPLQGH�2VPDQOÕ\Õ �

NDUÕúWÕUPDN�PDNVDGÕ\OD�%L]DQVOÕODU�WHNUDU�ùHK]DGH�0XVWDID¶\Õ�PH\GDQD�oÕNDUÕUODU��

0XVWDID�EX�P�FDGHOH\L�GH�ND\EHGHU�YH�DVÕODUDN�|OG�U�O�U��
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6DUÕ�%HQL]OL�$GDP�URPDQÕQÕQ�LON�EDVNÕVÕ�������\ÕOÕQGD�\DSÕOPÕúWÕU��%XQGDQ�VRQUD�

URPDQ��EHú�GHID�GDKD�EDVÕOPÕúWÕU��dDOÕúPDPÕ]GD�LQFHOHGL÷LPL]�PHWLQ��%LOJH�.�OW�U�6DQDW�

WDUDIÕQGDQ�0DUW�����¶WH�\ÕOÕQGD�\DSÕODQ��EDVNÕ\D�DLWWLU���

E��.RQX

5RPDQ�NRQXVXQX��2VPDQOÕ�'HYOHWL¶QLQ�$QNDUD�6DYDúÕ¶QGDQ�VRQUD�\DúDGÕ÷Õ�

)HWUHW�'HYUL¶QGHQ�DOÕU��<D]DU��URPDQÕQ�EDúÕQGD�<ÕOGÕUÕP�%D\H]ÕW¶D�YH�$QNDUD�6DYDúÕ¶QD�

GH÷LQGLNWHQ�VRQUD�<ÕOGÕUÕP¶ÕQ�R÷XOODUÕ�DUDVÕQGD�PH\GDQD�JHOHQ�WDKW�NDYJDVÕQÕ�DQODWÕU��

%XUDGD�\D]DU�EX�WDKW�NDYJDVÕQD�IDUNOÕ�ELU�DoÕGDQ�EDNDU��2OD\ODUÕQ�PHUNH]LQH�<ÕOGÕUÕP¶OD�

ELUOLNWH�$QNDUD�6DYDúÕ¶QGD�HVLU�G�úHQ�IDNDW�GDKD�VRQUD�7LPXU¶XQ�HOLQGHQ�NDoDQ�ùHK]DGH�

0XVWDID¶\Õ�RWXUWXU��2QXQ�J|]�\OH�EX�WDKW�NDYJDVÕQÕ�DQODWÕU��ùHK]DGHOHULQ�NLúLOLN�

|]HOOLNOHULQL�YHULU��

F��2OD\ODU�gUJ�V�

5RPDQ�WHN�LNL�ROD\�ELULPLQGHQ�PH\GDQD�JHOLU�

���%LULQFL�ROD\�ELULPL��ùHK]DGH�0XVWDID�LOH�/DVNDULGLV¶LQ�ELU�PH\KDQHGH�

NDUúÕODúPDVÕ�LOH�EDúODU���ùHK]DGH�0XVD¶QÕQ�|OG�U�OPHVL�YH�dHOHEL�0HKPHW¶LQ�SDGLúDK�

ROPDVÕ�LOH�VRQD�HUHU��%X�ROD\�ELULPLQGH�úX�ROD\ODU�PH\GDQD�JHOLU�

�ùHK]DGH�0XVWDID��LOH�/DVNDULGLV¶LQ�ELU�PH\KDQHGH�NDUúÕODúPDVÕ

�ùHK]DGH�0XVWDID�¶QÕQ�ELU�7�UN¶�Q�KD\DWÕQÕ�NXUWDUPDVÕ

�ùHK]DGH�0XVWDID�¶QÕQ�9DVLOLV\D�(YGRNVL\D¶QÕQ�VDUD\ÕQD�JLWPHVL

� ùHK]DGH�0XVWDID¶QÕQ�$OHNVDGUD�LOH�NDUúÕODúPDVÕ�YH�.UDOLoH�LOH�ùHK]DGH�6�OH\PDQ¶ÕQ�

SODQODUÕQÕ�|÷UHQPHVL

�.ÕOÕo�$EGDO¶ÕQ�ùHK]DGH�0XVWDID¶QÕQ�DW�XúD÷Õ�ROPDVÕ

�ùHK]DGH�0XVWDID¶QÕQ�.UDOLoH�(QGRNVL\D�YH�ùHK]DGH�6�OH\PDQ�LOH�NDUúÕODúPDVÕ

�ùHK]DGH�0XVWDID¶QÕQ�<ÕOGÕUÕP�%D\H]LW¶LQ�KD]LQHVLQL�HOH�JHoLUPHVL�

�ùHK]DGH�0XVWDID�LOH�ùHK]DGH�0XVD¶QÕQ�NDUúÕODúPDODUÕ

�ùHK]DGH�0XVWDID¶QÕQ�ùHK]DGH�6�OH\PDQ¶Õ�\RN�HWPHN�LVWHPHVL

�ùHK]DGH�0XVWDID¶QÕQ�]LQGDQD�DWÕOPDVÕ

�ùHK]DGH�0XVWDID¶QÕQ�]LQGDQGDQ�NXUWXOPDVÕ�YH�ùHK]DGH�0XVD¶\Õ�EXOPDVÕ

�ùHK]DGH�0XVWDID¶QÕQ�ùHK]DGH�6�OH\PDQ¶Õ�RUWDGDQ�NDOGÕUPDVÕ

�ùHK]DGH�0XVWDID¶QÕQ�ùHK]DGH�6�OH\PDQ¶ÕQ�oRFXNODUÕ�LOH�NDUúÕODúPDVÕ



���

�ùHK]DGH�0XVWDID¶QÕQ�dHOHEL�0HKPHW¶L�|OG�UPHN�LVWHPHVL

� ùHK]DGH�0XVD¶QÕQ�|OG�U�OPHVL

���øNLQFL�ROD\�ELULPL��2VPDQOÕ�WDKWÕQD�RWXUDQ�dHOHEL�0HKPHW�LOH�%L]DQVOÕODUÕQ�

DUDVÕQÕQ�DoÕOPDVÕ�LOH�EDúODU��ùHK]DGH�0XVWDID¶QÕQ�DVÕOPDVÕ�LOH�VRQD�HUHU��%X�ROD\�

ELULPLQGH�úX�ROD\ODU�PH\GDQD�JHOLU�

�dHOHEL�0HKPHW�LOH�%L]DQVOÕODUÕQ�DUDVÕQÕQ�DoÕOPDVÕ

�dHOHEL�0HKPHW�LOH�ùHK]DGH�0XVWDID¶QÕQ�P�FDGHOHVL

�ùHK]DGH�0XVWDID�LOH�,,��0XUDW¶ÕQ�P�FDGHOHVL

�ùHK]DGH�0XVWDID¶QÕQ�DVÕOPDVÕ

G��7HPD

5RPDQGD��VXOWDQOÕN�KHYHVLQH�G�úHQ�úHK]DGHOHULQ�GUDPÕ�DQODWÕOÕU��%X�P�FDGHOH�

VÕUDVÕQGD�KHU�\ROD�EDúYXUXOXU��ùHK]DGHOHU��G�úPDQODUÕ�RODQ�%L]DQV¶WDQ�ELOH�\DUGÕP�

LVWHUOHU��%X�P�FDGHOHGH�úHK]DGHOHULQ��o�WDQHVL�FDQÕQGDQ�ROXU��ùHK]DGHOHU��KD\DWODUÕQGDQ�

ROXU�DPD�EXUDGD�DVÕO�ND\EHGHQ�7�UN�PLOOHWLGLU��%LUOLN�YH�EHUDEHUOLN�LoLQGH�ROXQFD�

G�Q\D\D�PH\GDQ�RNX\DQ�ELU�PLOOHW�ELUELULQH�G�ú�QFH�G�úPDQODUÕQÕQ�HOLQGH�R\XQFDN�

ROXU��0LOOHWLQ�ELUOLN�YH�EHUDEHUOLN�LoLQGH�\DúDPDVÕ�JHUHNLU��(÷HU�ELUOLN�ER]XOXUVD�PLOOHWLQ�

GLUOL÷L�GH�ER]XOXU��LQVDQODU�ELUELULQH�G�úHU��%LUELULQH�G�úHQ�LQVDQODU�GD�DoOÕN�YH�VHIDOHW�

LoLQGH�\DúDU��5RPDQGD�EX�ú|\OH�GLOH�JHWLULOLU�

³%�\�N�7�UN�XOXVX�R�WDULKWH��EX�NHUHYHWLQ��]HULQGH�ELUOHúHQ�LNL�DGDP�JLEL�VDUÕOÕS�ND\QDúDELOVH\GL�

EHONL�G�Q\DQÕQ�KDOL�EXJ�Q�GDKD�EDúND�ROXU��\ÕNÕOPÕú�úHKLUOHUGH��Do�NDOPÕú��GDYXO�NDUÕQOÕ�VÕVND�

oRFXNODU�VRNDNODUGD�FDQ�YHUPH]��LQVDQODU�D\ÕODUÕQ�ELOH�LQ�GL\H�NDEXO�HGHPH\HFHNOHUL�WRSUDN�

PD÷DUDODUGD�\DúDPD]GÕ�´���

hONHGH�ELUOL÷LQ�VD÷ODQPDVÕ�LoLQ�GH�LQVDQODUD�L\L�ELU�EDú�JHUHNOLGLU��%�\�N�ELU�

|QGHULQ�OLGHUOL÷LQGH�ELUOHúHQ�7�UN�PLOOHWLQLQ�|Q�QH�NLPVH�JHoHPH]�

³%L]DQVOÕODU�R�J�Q�%L]DQV¶D�GR÷UX�DNÕQ�KDOLQGH�NDoÕ\RUODUGÕ��7�UNOHU�EDúODUÕQÕ�

EXOPXúODUGÕ��%DúODUÕQGD�L\L�ELU�EDú�EXOXQGXNoD�FLKDQODUD�VÕ÷PD\DQ�EX�PLOOHW�\HQLGHQ�

GLULOPLúWL�´���

0LOOHWL�ROXúWXUDQ�NLúLOHULQ�ELUELULQH�G�úPHPHVLQL�ùHK]DGH�0XVWDID��ú|\OH�GLOH�

JHWLULU�

³6L]�ND]DQPDN�LoLQ�EL]L�ELUELULPL]H�NDUúÕ�NXOODQÕ\RUVXQX]��6L]LQ�LoLQ�EL]LP�NDQÕPÕ]�

DNÕ\RU��.DUGHú�NDUGHúL�\L\RU�´���

����$EGXOODK�=L\D�.2=$12ö/8��6DUÕ�%HQL]OL�$GDP��%LOJH�.�OW�U�6DQDW��øVWDQEXO��0DUW�������V����
����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP� V�����
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D��%DNÕú�$oÕVÕ

5RPDQ�KkNLP�EDNÕú�DoÕVÕ�LOH�NDOHPH�DOÕQPÕúWÕU��5RPDQGD�DQODWÕFÕ��GDKD�URPDQÕQ�

LON�SDUDJUDIÕQGD�KHU�úH\H�KkNLP�ROGX÷XQX��KHU�úH\L�ELOGL÷LQL��RNX\XFX\D�KLVVHWWLULU�

³.HQGLQL�EH÷HQPLú�YH�FHVXU�<ÕOGÕUÕP�%D\H]ÕW��.RVRYD�0H\GDQ�6DYDúÕ¶QGD�úHKLW�RODQ�EDEDVÕ�

0XUDW�%H\¶LQ�\HULQH�JHoPHN�LoLQ��X÷UDúWDQ�G|QHQ�NDUGHúL�<DNXS�dHOHEL¶\L�EDEDVÕQÕQ�oDGÕUÕQGD�

ER÷GXUGX��6DYFÕ�%H\¶L�\DODQ��G�]HQOH«�<DNXS¶X�NDKSHFH�DUNDGDQ�YXUDQ�NDPD�RUWDGDQ�VLOLQGL��

)DNDW�WDULK��EXQX�DIIHWPHGL��<ÕOGÕUÕP¶Õ��2VPDQR÷XOODUÕQD�NDUGHú�NDWLOOL÷LQL�DúÕOD\DQ�LON�VXOWDQ�

RODUDN�VD\IDODUÕQD�JHoLUGL��<ÕOGÕUÕP�]DIHUGHQ�]DIHUH�NRúPXúWX��$UWÕN�E�W�Q�FLKDQÕ��%XUVD�YH�

(GLUQH¶GH�RWXUDQ�7�UN�VXOWDQÕ�DYXFXQGD�WXWX\RUGX��)UDQVD�NUDOÕQGDQ�3DSD¶\D�NDGDU�E�W�Q�FLKDQ�

K�N�PGDUODUÕQÕQ�J|]��7�UNOHUGH��6XOWDQODUÕQÕQ�KHU�LVWH÷L�$YUXSD��]HULQGH�\HQL�ELU�EHOD�YH\DKXW�

VHYLQo�GDOJDVÕ�HVWLUL\RU��WL\DWURODUÕQD��NLWDSODUÕQD�%D\H]ÕW¶ÕQ�KD\DWÕ�VHUPD\H�ROX\RUGX�´���

$QODWÕFÕ��HVHUGH�\HU�DODQ�NLúLOHULQ�KHU�úH\LQL�ELOLU��2OD\ODU�JHOLúLUNHQ�

NLúLOHU�KDNNÕQGD�ELOJLOHU�YHULU�

³7DP�EX�VÕUDGD�NDSÕQÕQ�|Q�QGH�D\DN�VHVOHUL�GX\XOGX��NDSÕ�YXUXOGX��.DGÕQ��<ÕOGÕUÕP�%D\H]ÕW¶ÕQ�

NÕ]Õ�)DWPD�+DWXQ¶GX��(UNHN��<ÕOGÕUÕP�%D\H]ÕW¶ÕQ�HQ�]RUOX��HQ�HUNHN��FHQN�PH\GDQÕQGD�|OPHN�

LVWH\HQ�EDEDVÕQÕ�EÕUDNPD\DQ�WHN�R÷OX�6XOWDQ�0XVWDID��.DSÕ\Õ�YXUDQ��ELU�]DPDQODU�<ÕOGÕUÕP�

%D\H]ÕW¶ÕQ�HPUL\OH�NHQGL�PHPOHNHWOHULQL��NÕ]ODUÕQÕ��R÷XOODUÕQÕ�RQD�YHUHQ�%L]DQV�øPSDUDWRUX�

0DQRHO¶LQ�NDUÕVÕ�´���

$QODWÕFÕ��HVHUGH�NLúLOHULQ�QH�G�ú�QG�÷�Q��ELOLU�YH�JHUHNOL�\HUOHUGH�EX�G�ú�QFHOHUL�

DoÕNODU�

³6DUÕ�<DQL�oHYUHVLQH�\HQLGHQ�ELU�J|]�DWWÕ��*LUGL÷L�NDSÕGDQ�NDoDUVD�DYOX\D�oÕNDFDNWÕ��%X�NDGDU�

X]XQ�YH�GR÷UX�\ROGD�\DND\Õ�HOH�YHUHELOLUGL��<D�VRID\D��\D�KDUHP�GDLUHVLQH�oÕNPDOÕ��+DUHP�

GDLUHVLQLQ�GH�GROX�ROGX÷XQX�G�ú�QG���.DoDFDN�ELU�\HU�NDOÕ\RUGX��6RID�´���

$QODWÕFÕ��URPDQGD�E�W�Q�D\UÕQWÕODUD�KkNLPGLU��ùHK]DGH�6�OH\PDQ¶Õ�G�÷�Q�

JHFHVLQGH�ùHK]DGH�0XVWDID�LOH�.ÕOÕo�$EGDO�\DNDODU��%X�VÕUDGD�%L]DQV�øPSDUDWRUX�RGD\Õ�

EDVDU�YH�ùHK]DGH�0XVWDID¶\Õ�HVLU�DOÕU��.ÕOÕo�$EGDO�SHUGHQLQ�DUNDVÕQD�VDNODQÕU��%X�ROD\Õ�

DQODWÕFÕ�ELOLU�

³2GDGDQ�D÷ÕU�D÷ÕU�oÕNWÕODU��ùHK]DGH�0XVWDID�GD�J|W�U�OP�úW���.ÕOÕo�$EGDO��LúLQ�N|W�\H�VDUGÕ÷ÕQÕ�

J|U�QFH�\DYDú�SHUGH�W�OOHULQLQ�DUNDVÕQD�oHNLOLYHUPLúWL��+H\HFDQ�YH�DVDEL\HWLQ�HQ�VRQ�KDGGLQL�

JHoLUHQ�0DQRHO�LOH�(PLU�6�OH\PDQ�ELUL�VHYLQPHVLQGHQ��GL÷HUL�KÕUVÕQGDQ�.ÕOÕo�$EGDO¶Õ�
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XQXWPXúODUGÕ��2QODU�GD�oÕNÕS�RGD�ERúDOÕQFD��.ÕOÕo�$EGDO�E�]�OG�÷��SHUGHOHULQ�DUDVÕQGDQ�EXUQXQX�

X]DWWÕ�´���

$QODWÕFÕ��JHOHFHNWH�RODFDN�RODQ�ROD\ODUÕ�ELOPHNWHGLU�

³øNL�JHQo��LOHULGH�.RUVDQ�ùHK]DGH�2UKDQ�QDPÕ\OD�DGÕ�WDULKH�JHoHFHN�RODQ�JHQo�úHK]DGH

LOH�NÕ]�NDUGHúL��WDQÕ\DPDGÕNODUÕ�DPFDODUÕQÕQ�HOOHULQH�VDUÕOÕS�|SW�OHU´���

E��$QODWÕP�WHNQL÷L

E���9DND�7LSL�YH�7HUWLEL

(VHUGH�YDND��WHN�ELU�]LQFLU�KDOLQGH�QDNOHGLOPLúWLU��2OD\ODU��URPDQ�NDKUDPDQÕ�

ùHK]DGH�0XVWDID¶QÕQ�HWUDIÕQGD�JHOLúLU��%�W�Q�ROD\ODUÕQ�PHUNH]LQGH�ùHK]DGH�0XVWDID�

YDUGÕU��%X�\�]GHQ�HVHULQ�YDND�WLSL��WHN�PHUNH]v�úDKVÕQ�EXOXQGX÷X�ELULQFL�WLS�YDNDGÕU�

%LULQFL�ROD\�ELULPLQGH��ùHK]DGH�0XVWDID¶QÕQ�NDUGHúOHUL�ùHK]DGH�6�OH\PDQ�YH�dHOHEL�

0HKPHW�\DSWÕ÷Õ�P�FDGHOH�DQODWÕOÕU��ùHK]DGH�0XVWDID�EX�P�FDGHOH\L�NDUGHúL�ùHK]DGH�

0XVD¶\Õ�WDKWD�RWXUWPDN�LoLQ�\DSPÕúWÕU��øNLQFL�ROD\�ELULPLQGH�LVH�ùHK]DGH�0XVWDID�

NHQGLVL�WDKWD�RWXUPDN�LoLQ�VDYDúÕU��IDNDW�KHP�dHOHEL�0HKPHW¶H�KHP�GH�,,��0XUDW¶D�NDUúÕ�

\DSWÕ÷Õ�VDYDúODUÕ�ND\EHGHU�

(VHUGH�YDND��NOkVLN�YDND�WHUWLEL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�ELUELUL�DUGÕQD�

JHUoHNOHúLU�YH�NURQRORMLN�ELU�VÕUD�WDNLS�HGLOLU��%LUELUL�DUGÕQD�KÕ]OÕ�ELU�úHNLOGH�JHOLúHQ�

ROD\ODU��RNX\XFXQXQ�GLNNDWLQL�GDLPD�X\DQÕN�WXWPD\Õ�EDúDUPÕúWÕU��<D]DU��EXQX�

WDKNL\HQLQ�XQVXUODUÕQD�GLNNDW�HGHUHN�JHUoHNOHúWLULU�

E���dDWÕúPD�8QVXUODUÕ

5RPDQ��<ÕOGÕUÕP�%D\H]ÕW¶ÕQ�$QNDUD�6DYDúÕ¶QÕ�ND\EHWPHVL�YH�7LPXU¶D�HVLU�

G�úPHVL��]HULQH�R÷XOODUÕ�DUDVÕQGD�PH\GDQD�JHOHQ�oDWÕúPD��]HULQH�NXUXOPXúWXU��*|]�Q��

WDKW�KÕUVÕ�E�U�\HQ�úHK]DGHOHU�NDUGHú�ROGXNODUÕQÕ�XQXWPXúODUGÕU��7DKWÕ�HOH�JHoLUPHN�LoLQ�

KHU�\ROD�EDúYXUXUODU��%XQX�IÕUVDW�ELOHQ�%L]DQVOÕODU�GD�NDUGHúOHUGHQ�6�OH\PDQ�LOH�dHOHEL�

0HKPHW¶L�GLOHGLNOHUL�JLEL�NXOODQÕUODU��%�W�Q�EX�P�FDGHOHOHUGH�ROD\ODUÕQ�JL]OL�NDKUDPDQÕ�

ùHK]DGH�0XVWDID¶GÕU��øON�ROD\�ELULPLQGH�KHUNHV�RQX�$QNDUD�6DYDúÕ¶QGD�EDEDVÕ\OD�

ELUOLNWH�|OG��VDQÕU��2\VDNL�R��VHUVHUL�ELU�úHNLOGH�øVWDQEXO¶GD�GRODúPDNWDGÕU��%LUELUL�DUGÕQD�

JHOLúHQ�ROD\ODU�RQX�ùHK]DGH�6�OH\PDQ�LOH�NDUúÕ�NDUúÕ\D�JHWLULU��d�QN��6�OH\PDQ�

%L]DQVOÕODUÕQ�NXNODVÕ�ROPXúWXU��%X�ROD\�LVH�ùHK]DGH�0XVWDID¶\Õ�oRN�NÕ]GÕUÕU��ùHK]DGH�

0XVWDID��2VPDQOÕ�WDKWÕQD�0XVD¶\Õ�X\JXQ�J|UPHNWHGLU��0XVWDID��NHQGLVLQL�NXOODQPDN�

LVWH\HQ�%L]DQV�.UDOLoHVL�(QGRVL\D¶\D�úXQODUÕ�V|\OHU�
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³$SWDO�YH�PD÷UXU�RODQ�NDUGHúLP�(PLU�6�OH\PDQ¶Õ�EX�NXUQD]�V|]OHULQL]OH�EHONL�DOGDWDELOLUVLQL]����

)DNDW�EHQL�DVOD����%LU�7�UN�EH\L�KLoELU�]DPDQ�ELU�%L]DQVOÕQÕQ�HOLQGH�R\XQFDN�RODPD]����.DUGHúLP�

(PLU�6�OH\PDQ¶GDQ�L÷UHQL\RUXP��d�QN��R��OD\ÕN�ROPDGÕ÷Õ�ELU�\HUH�JHoPHN�LVWL\RU��%X�\HU�LoLQ�

RQGDQ�GDKD�GH÷HUOL�RODQODU�YDUGÕU�´���

ùHK]DGH�6�OH\PDQ¶Õ�RUWDGDQ�NDOGÕUDQ�ùHK]DGH�0XVWDID��EX�VHIHU�GH�dHOHEL�

0HKPHW¶OH�oDWÕúÕU��øVWDQEXO¶X�NXúDWDQ�0XVD¶\D�NDUúÕ�%L]DQVOÕODU�dHOHEL¶\L�NXOODQPDN�

LVWHUOHU��dHOHEL�0HKPHW¶L�øVWDQEXO¶D�oD÷ÕUÕUODU��%XQX�GX\DQ�0XVWDID�øVWDQEXO¶D�JHOLU�YH�

JL]OLFH�dHOHEL¶QLQ�RGDVÕQD�JLUHU��$UDODUÕQGD�ELU�V�UW�úPH�ROXU��ùHK]DGH�0XVWDID�úXQODUÕ�

GHU�

³6HQ�ELU�VDUD\�RGDVÕQGD�ELOH�NRUNXGDQ�WLWUL\RUVXQ����<ÕOGÕUÕP�%D\H]ÕW¶ÕQ�\ÕOGÕUÕP�JLEL�

\DNPDN�LVWH\HQ��\ÕOGÕUÕP�JLEL�GHOHQ�JLGHQ�RUGXODUÕQÕ�SHúLQGHQ�QDVÕO�V�U�NOH\HFHNVLQ"�

6HQ��ROVDQ�ROVDQ�ELU�PHGUHVHGH�DKoÕ�\DPD÷Õ�RODELOLUVLQ���´���

7DP�dHOHEL¶QLQ�JÕUWOD÷ÕQÕ�VÕNWÕ÷Õ�VÕUDGD�/DVNDULGLV�\HWLúLU�YH�dHOHEL¶\L�NXUWDUÕU��

øNLQFL�ROD\�ELULPLQGH��ùHK]DGH�0XVWDID�|QFH�2VPDQOÕ�WDKWÕQD�RWXUDQ�dHOHEL�

0HKPHW¶OH��GDKD�VRQUD�GD�RQXQ�\HULQH�JHoHQ�,,��0XUDW�LOH�oDWÕúÕU��%X�P�FDGHOHOHUL�

ND\EHGHQ�0XVWDID��DVÕODUDN�|OG�U�O�U�

5RPDQÕQ�JHQHOLQGH��ùHK]DGH�0XVWDID�%L]DQVOÕODUOD�GD�oDWÕúÕU��.DUGHúOHUL�

6�OH\PDQ�YH�0HKPHW�JLEL�RQODUÕQ�HOLQGH�R\XQFDN�ROPDPD\D�GLNNDW�HGHU��+HU�\HUGH�

%L]DQVOÕODUÕQ�R\XQODUÕQÕ�ER]PDN�LoLQ�X÷UDúÕU��d�QN��%L]DQVOÕODUÕQ�DPDFÕ�2VPDQOÕ�

'HYOHWL¶QL�GD÷ÕWPDNWÕU��øNLQFL�ROD\�ELULPLQGH�EDúODQJÕoWD�/DVNDULGLV��0XVWDID¶\Õ�

NDQGÕUÕU��0XVWDID��dHOHEL�0HKPHW�LOH�P�FDGHOH�HGHU��0�FDGHOH\L�ND\EHGHQ�0XVWDID¶\Õ�

,,��0XUDW�WDKWD�oÕNÕQFD�%L]DQVOÕODU�WHNUDU�NXOODQPDN�LVWHUOHU��0XVWDID¶\Õ�GHVWHNOH\LS�

(GLUQH�YH�oHYUHVLQL�HOH�JHoLUPHVLQH�\DUGÕP�HGHUOHU��GHVWHNOHUL�NDUúÕVÕQGD�ED]Õ�\HUOHUL�

LVWHPHN�LoLQ�JHOHQ�/DVNDULGLV¶H�0XVWDID�úX�FHYDEÕ�YHULU�

³/DVNDULGLV�VDSVDUÕ�NHVLOPLúWL�

²�ùHK]DGH�0XVWDID����*|]�Q��Do��7DOLKLQ�FLOYHOHULQH�DOGDQPD����$WDODUÕQGDQ�NLP�EL]H�G�úPDQ�

ROGX\VD��NDYJD�HGHUNHQ��NLP�GRVW�ROGX\VD��UDKDW�G|úH÷LQGH�|OP�úW�U��%L]H�GRVW�RO���

²�+D\ÕU��G�úPDQ�RODFD÷ÕP����'RVW�ROXS��ELU�0HKPHW�dHOHEL�JLEL�N|SHNoHVLQH�\DWD÷ÕPGD�

|OPHNWHQVH��G�úPDQ�ROXS�%D\H]ÕW��0XVD��0XUDW�+DQODU�JLEL�X÷UDú�PH\GDQÕQGD�HUNHNoH�|OPHN�

LVWL\RUXP��EHQ�R\XQFDN�RODPDP�´���
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(VHUGHNL�oDWÕúPDODUÕ�ELU�WDEOR�KDOLQGH�ú|\OH�J|VWHUHELOLUL]�

,,�E��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

D��ùDKÕV�.DGURVX

(VHUGH�\HU�DODQ�úDKÕVODUÕ�LNL�JUXSWD�LQFHOH\HELOLUL]�

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��ùHK]DGH�0XVWDID��$QHPDV�=LQGDQODUÕ�

NRPXWDQÕ�/DVNDULGLV��<DQL��9DVLOLV\D�(QGRNVL\D¶QÕQ�KL]PHWoLVL�$OHNVDQGUD��)DWPD�

+DWXQ��ùHK]DGH�6�OH\PDQ��ùHK]DGH�0XVD��%L]DQV�øPSDUDWRUX�0RQRHO��&�QH\W�%H\���

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��<DQL¶QLQ�\DQÕQGDNL�%L]DQVOÕ�DVNHUOHU��

9DVLOLV\D�(QGRNVL\D¶QÕQ�VDUD\ÕQGDNL�PXKDIÕ]ODU��ùHK]DGH�0XVD¶QÕQ�DVNHUOHUL��

øVWDQEXO¶GDNL�%H\D]�6DONÕP�0H\KDQHVL¶QGH�EXOXQDQODU�

5RPDQGD�\HU�DODQ�úDKÕVODUGDQ�ùHK]DGH�0XVWDIDL�ùHK]DGH�6�OH\PDQ��ùHK]DGH�

0XVD��/DVNDULGLV��øPSDUDWRU�0DQRHO��6DGUD]DP�%D\H]ÕW��&�QH\W�%H\��)DWPD�+DWXQ�

WDULKv�úDKVL\HWOHUGLU��<D]DU�EX�úDKÕVODUÕ�WDULKWHQ�DOPÕú�YH�HVHULQLQ�LoLQH�NR\PXúWXU��

9DVLOLV\D�(QGRNVL\D�LOH�$OHNVDQGUD�LVH�KD\DOv�NLúLOHUGLU�

���2OD\ODUÕQ�*HOLúPHVLQGH�5RO�$ODQ�ùDKÕVODU��

ùHK]DGH�0XVWDID

ùHK]DGH�0XVWDID��$QNDUD�6DYDúÕ¶QGD�EDEDVÕ�<ÕOGÕUÕP�%D\H]ÕW�LOH�ELUOLNWH�

7LPXU¶D�HVLU�G�úP�úW�U��0XVWDID�ELU�\ROXQX�EXOXU�YH�HVLUOLNWHQ�NXUWXOXU��+HUNHV�RQX�

|OG��ELOLU��2�GD�NLPVH\H�NLPOL÷LQL�DoÕNODPD]��øVWDQEXO¶D�JLGHU��øVWDQEXO¶VD�³6DUÕ�%DWÕ´�

\D�GD�³6DUÕ�<DQL´�DGÕQÕ��NXOODQDUDN�ELU�VHUVHUL�JLEL�GRODúPD\D�EDúODU��)DNDW�WDKW�



���

P�FDGHOHVL�LoLQ�NDUGHúOHULQLQ�ELUELULQH�JLUPHVL��WDKWÕ�HOH�JHoLUPHN�LoLQ�KHU�\ROX�

GHQHPHVL�RQXQ�NLPOL÷LQLQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROXU��ùHK]DGH�6�OH\PDQ�øVWDQEXO¶D�

JHOLU�YH�%L]DQVOÕODUÕQ�HOLQGH�R\XQFDN�ROXU��ùHK]DGH�6�OH\PDQ¶Õ�NXOODQDUDN�%L]DQVOÕODU�

2VPDQOÕ�'HYOHWL¶QLQ�WHNUDU�J�oOHQPHVLQH�HQJHO�ROXU��6�OH\PDQ¶ÕQ�EX�NLúLOLNVL]�WDYÕUODUÕ�

NDUúÕVÕQGD�0XVWDID��ùHK]DGH�0XVD¶QÕQ�\DQÕQGD�\HU�DOÕU��RQD�KHU�W�UO��GHVWH÷L�VD÷ODU��

6�OH\PDQ¶ÕQ�KDUHNHWOHULQH�GDKD�ID]OD�GD\DQDPD\DQ�0XVWDID��6�OH\PDQ¶Õ�RUWDGDQ�

NDOGÕUÕU��6�OH\PDQ¶GDQ�VRQUD�%L]DQVOÕODU�dHOHEL�0HKPHW¶L�NXOODQPD\D�EDúODUODU��

0XVWDID��dHOHEL�0HKPHW¶OH�GH�P�FDGHOH�HGHU��%X�P�FDGHOH\L�ND\EHGHU��dHOHEL�

0HKPHW¶WHQ�VRQUD�\HULQH�JHoHQ�R÷OX�,,��0XUDW¶OD�GD�P�FDGHOH�HGHQ�0XVWDID��EX�

P�FDGHOH\L�GH�ND\EHGHU�YH�FDQÕQGDQ�ROXU��

ùHK]DGH�0XVWDID��URPDQÕQ�EDúÕQGD�oRN�oDSNÕQ�ELU�LQVDQGÕU��6HUVHUL�JLEL�øVWDQEXO�

VRNDNODUÕQGD�GRODúÕU��%LU�PH\KDQHGH�WDQÕúWÕ÷Õ�/DVNDULGLV¶H�úXQODUÕ�V|\OHU�

³<�U���JLGLS�úLPGL�DOD\Õ�J|UHOLP����+HP�NLP�ELOLU�NDo�NÕYUDN�EHOOL�NÕ]�VRNDNODUGD�

NHQGLOHULQL�VÕNÕúWÕUDFDN�EL]LP�JLEL�\DNÕúÕNOÕ�HUNHN�DUÕ\RU����1HQH�OD]ÕP�VHQLQ��EHQLP�

EHOLPGHNL�NÕOÕo�´���

ùHK]DGH�0XVWDID�oRN�J�oO���]HNL�YH�FHVXU�ELU�LQVDQGÕU��.UDOLoH�(QGRNVL\D�RQX�

VDUD\ÕQD�GDYHW�HGHU��$PDFÕ�RQXQOD�ELUOLNWH�ROGXNWDQ�VRQUD�|OG�UWPHNWLU��'XUXPX�

DQOD\DQ�0XVWDID�VDUD\GDQ�NDoPDN�LVWHU��.UDOLoHQLQ�DGDPODUÕ\OD�P�FDGHOH\H�EDúODU��EX�

P�FDGHOH\L�VH\UHGHQ�NUDOLoH�úXQODUÕ�G�ú�Q�U�

³øPSDUDWRULoH�RQXQ�VR÷XNNDQOÕOÕ÷ÕQÕ��ELU�oÕUSÕGD�HQ�]RUOX�GXUXPODUGDQ�VÕ\UÕOÕúÕQÕ�ELU�NHUH�GDKD�

DONÕúODGÕ��%X�DGDPGD�LPSDUDWRU�ROPDN�LoLQ�KHU�úH\�YDUGÕ��dRN�FHVXUGX��oRN�NXUQD]GÕ��.DYUD\ÕúÕ��

J�F��oRN�\�NVHNWL��2�VÕUDGD�LVH�EDú�ROPDN�LoLQ�EX�NDGDU�GH÷HUOHUL�NHQGLQGH�WRSOD\DQ�DGDP�oRN�

D]�EXOXQXUGX�´���

ùHK]DGH�0XVWDID�oRN�JXUXUOX�ELU�LQVDQGÕU��.LPVHQLQ�|Q�QGH�EDúÕQÕ�H÷PH]��

.DUGHúL�)DWPD�6XOWDQ�RQD�NHQGLOHUL\OH�EHUDEHU�ROPDVÕQÕ�LVWHU��)DNDW�%L]DQVOÕODUÕQ�HOLQGH�

EXOXQDQ�ùHK]DGH�6�OH\PDQ�YH�)DWPD�6XOWDQ¶OD�ELUOLNWH�ROPD\Õ�JXUXUXQD�\HGLUHPH]��

)DWPD�6XOWDQ¶D�úXQODUÕ�V|\OHU�

³$PPD�JDULS�V|]�NRQXúX\RUVXQ"���%LU�0XVWDID�KLoELU�]DPDQ�ELU�%L]DQVOÕQÕQ�N|OHVL�

RODPD]����%L]��K�UUL\HWLPL]L�NÕOÕFÕPÕ]OD�DOGÕN��$WDODUÕPÕ]ÕQ�EDQD�EÕUDNWÕNODUÕ�úDQ�YH�úHUHIL�

ELU�SLV�KD\DWÕQ�KDWÕUÕ�LoLQ�\HUOHUH�VHUHPHP����$OODK¶D�ÕVPDUODGÕN��%DQD�\RO�J|VWHU�´���

����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP��V����
����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP��V����
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ùHK]DGH�0XVWDID�NDUGHúOHUL�6�OH\PDQ�YH�dHOHEL�0HKPHW¶LQ�%L]DQV¶WDQ�\DUGÕP

DOPDODUÕQÕ��%L]DQVOÕODUÕQ�HOLQGH�NXNOD�ROPDODUÕQÕ�LoLQH�KLo�VLQGHUHPH]�

³0HKPHW¶H�V|\O�\RUXP����2QXQ�EX�N|SHNOL÷L��UL\DNkUOÕ÷Õ�GR÷GX÷X�J�QGHQ�EHUL�LOLNOHULQH�

LúOHPLúWLU��3DGLúDKOÕ÷D�FDQ�DWDU�DPD����(PLU�6�OH\PDQ�LOH�EDúD�oÕNDPD\DFD÷ÕQÕ�ELOL\RU�GD�

\DOWDNODQÕ\RU��øON�IÕUVDWWD�GLúOHULQL�J|VWHUHFHNWLU��6�OH\PDQ��ELU�NRFD�|N�]�QH�NDGDU�DSWDOVD��R�

NDGDU�DSWDO��0HKPHW�GH�ELU�WLONL�QH�NDGDU�NXUQD]VD�R�NDGDU�NXUQD]GÕU��%L]DQV�LPSDUDWRUODUÕQD�

XúDNOÕN�HWPHN�LoLQ�\D�(PLU�6�OH\PDQ�JLEL�|N�]�YH\D�0HKPHW�JLEL�ELU�N|SHN�ROPDN�JHUHN�´���

ùHK]DGH�0XVWDID�EXQODUÕ�GHU�DPD�NHQGLVL�GH�ELU�DUD�/DVNDULGLV¶H�NDQDU�YH�2VPDQOÕ�

WDKWÕQD�RWXUDQ�dHOHEL�0HKPHW¶OH�P�FDGHOH\H�JLULúLU��%X�P�FDGHOH\L�ND\EHGHU��,,��0XUDW�

WDKWD�oÕNÕQFD�%L]DQVOÕODU�WHNUDU�RQX�NXOODQPDN�LVWHU��2�GD�%L]DQVOÕODUGDQ�LQWLNDPÕQÕ�

DOPDN�LoLQ�NXOODQÕOÕ\RUPXú�JLEL�GDYUDQÕU��J�F��HOLQH�JHoLULQFH�%L]DQVODUÕ�WDQÕPD]��

<DQÕQD�JHOHQ�/DVNDULGLV�LOH�DUDODUÕQGD�ú|\OH�ELU�NRQXúPD�JHoHU�

³²�'RVWXP�/DVNDULGLV����GHGL��6HQL�VHYHULP��6DQD�KD\DWÕQÕ�ED÷ÕúOÕ\RUXP��IDNDW�PHPOHNHWLPL�GH�

VHYHULP��6DQD�*HOLEROX�GH÷LO�\D��XIDN�ELU�NDOH�ELOH�YHUHPHP��6HQ�EHQL��o�NHUH�E|\OHFH�DWODWWÕQ��

6ÕUD�EHQGH����.Õ]�YHUH\LP��SDUD�YHUH\LP���

²�)DNDW�6XOWDQÕP��V|]�YHUGLQL]����6L]LQ�V|]�Q�]��KHUNHV�ELOLU���

²�6|]�P��JHUL�DOÕ\RUXP����6L]H�N|OH�ROXS�R\XQFDN�ROPDNWDQVD��ELU�GHID�V|]GHQ�G|QPHN�

KD\ÕUOÕGÕU��+HP��$OODK�GD�EHQL�DIIHGHFHNWLU��6L]H��EDQD�\DSWÕNODUÕQÕ]Õ�oHNWLUHFH÷LP��%HQL�QH�

SDGLúDK�\DSWÕQÕ]��QH�GH�HYLPGH�UDKDW�EÕUDNWÕQÕ]��%HQL�ELU�NXNOD�JLEL�R\QDWWÕQÕ]��6ÕUD�EHQGH�´

'L÷HUOHUL

øPSDUDWRU�0DQRHO�YH�/DVNDULGLV��KLOHNkU�%L]DQVOÕ�WLSLQL�WHPVLO�HGHU��øNLVLQLQ�GH�

DPDFÕ�2VPDQOÕ�úHK]DGHOHULQL�ELUELULQH�G�ú�U�S�2VPDQOÕ�'HYOHWL¶QLQ�WHNUDU�J�oOHQPHVLQL�

HQJHOOHPHNWLU��

ùHK]DGH�6�OH\PDQ�LOH�dHOHEL�0HKPHW��EDVLUHWVL]�GHYOHW�DGDPODUÕGÕU��7DKWD�

RWXUPDN�LoLQ�KHU�úH\L�\DSDUODU��%L]DQV¶ÕQ�HOLQGH�R\XQFDN�ROXUODU�

ùHK]DGH�0XVD¶\Õ�DUNDGDQ�YXUXS�|OG�UHQ��ùHK]DGH�0XVD¶QÕQ�DW�XúD÷Õ�6DUÕFD�%H\��

KDLQ�LQVDQ�WLSLQL�WHPVLO�HGHU��dHOHEL�0HKPHW¶LQ�YHUHFH÷L�DOWÕQODU�LoLQ�EH\LQL�J|]�Q��

NÕUSPDGDQ�|OG�U�U��dHOHEL�0HKPHW�GH�ELU�J�Q�JHOLU�EDQD�GD�LKDQHW�HGHUVLQ�GL\H�

6DUÕFD¶QÕQ�NHOOHVLQL�YXUGXUXU��

$OHNVDQGUD��VDGÕN�ELU�HúWLU��ùHK]DGH�0XVWDID�LoLQ�KHU�úH\GHQ�YD]JHoHU��/LPQL�

DGDVÕQGD�|O�U�

����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP��V����



���

.ÕOÕo�$EGDO��DKGH�YHIk�J|VWHUHQ��\DSÕODQ�L\LOL÷L�XQXWPD\DQ�LQVDQ�WLSLGLU�ùHK]DGH�

0XVWDID�RQXQ�KD\DWÕQÕ�NXUWDUÕU��2�GD�|O�QFH\H�NDGDU�KLoELU�NDUúÕOÕN�EHNOHPHGHQ�

0XVWDID¶\D�KL]PHW�HGHU�

���'HNRUDWLI�8QVXU�'XUXPXQGDNL�ùDKÕVODU�

(VHUGH�ROD\ODUÕQ�JLGLúDWÕQGD�HWNLOL�RODPD\DQ�NLúL�VD\ÕVÕ�D]GÕU��'HNRUDWLI�úDKÕVODU�

RODUDN�DGODQGÕUGÕ÷ÕPÕ]�úDKÕVODU�úXQODUGÕU�

<DQL¶QLQ�\DQÕQGDNL�%L]DQVOÕ�DVNHUOHU��9DVLOLV\D�(QGRNVL\D¶QÕQ�VDUD\ÕQGDNL�PXKDIÕ]ODU��

ùHK]DGH�0XVD¶QÕQ�DVNHUOHUL��øVWDQEXO¶GDNL�%H\D]�6DONÕP�0H\KDQHVL¶QGH�EXOXQDQODU��

E��=DPDQ

5RPDQÕQ�DQODWPD�]DPDQÕ�����¶GLU��<D]DUÕQ�|÷UHQPH�]DPDQÕ�GD�DQODWPD�

]DPDQÕQD�oRN�\DNÕQGÕU��<D]DU��URPDQGD�ROD\�]DPDQÕQÕ�NHVLQ�ELU�WDULK�RODUDN�YHUPH]��

%L]�DQODWÕODQ�ROD\ODUGDQ�KDUHNHWOH�PH\GDQD�JHOHQ�ROD\ODUÕQ�]DPDQÕQÕ�V|\OH\HELOLUL]��

5RPDQGD�ROD\ODU�<ÕOGÕUÕP�%D\H]ÕW¶ÕQ�R÷XOODUÕQGDQ�ùHK]DGH�0XVWDID¶QÕQ�øVWDQEXO¶GD�

RUWD\D�oÕNPDVÕ�LOH�EDúODU��7DULKWH�ùHK]DGH�0XVWDID¶QÕQ�$QDGROX¶\D�JHOPH�WDULKL�

����¶WLU��2OD\ODU�ùHK]DGH�0XVWDID¶QÕQ�DVÕOPDVÕ�LOH�VRQ�EXOXU��%X�ROD\ÕQ�WDULKL�GH�

����¶GLU��%X�WDULKOHUGHQ�KDUHNHWOH�URPDQGD�PH\GDQD�JHOHQ�ROD\ODUÕQ�RQ�DOWÕ�\ÕOOÕN�ELU�

V�UH\L�NDSVDGÕ÷ÕQÕ�V|\OH\HELOLUL]��

%LULQFL�ROD\�ELULPLQGH�PH\GDQD�JHOHQ�ROD\ODU�ùHK]DGH�0XVWDID¶QÕQ�$QDGDOX¶GD�

RUWD\D�oÕNPD�WDULKL�RODQ������\ÕOÕQGD�EDúODU�YH�dHOHEL�0HKPHW¶LQ�WDKWD�oÕNPD�WDULKL�RODQ�

����¶WH�VRQ�EXOXU��øNLQFL�ROD\�ELULPLQGHNL�ROD\ODU�GD�EX�WDULKWHQ�ùHK]DGH�0XVWDID¶QÕQ�

DVÕOPD�WDULKL�RODQ�����¶H�NDGDU�V�UHU���

F��0HNkQ

<D]DU��HVHULQGH�JHUoHN�\HU�LVLPOHUL�NXOODQÕU��%X�\HU�LVLPOHUL�úXQODUGÕU��øVWDQEXO��

(GLUQH��6LQRS��dRUOX��/LPQL��%X�JHQHO�PHNkQODU�GÕúÕQGD�\D]DUÕQ�NXOODQGÕ÷Õ�|]HO�

PHNkQODU�KD\DOvGLU��%X�KD\DOv�PHNkQODUÕ�ú|\OH�VÕUDOD\DELOLUL]��øVWDQEXO¶GDNL�PHNDQODU��

0HVH�&DGGHVL¶QGHNL�%H\D]�6DONÕP�0H\KDQHVL��/DVNDULGLV¶LQ�NRQD÷Õ��9DVLOLV\D�

(YGRNVL\D¶QÕQ�VDUD\Õ��%XNHOHRQ�6DUD\Õ¶QÕQ�VDKLOOHUL��0DQJRQ�NXOHVL��.D\ÕúGD÷ÕQGDNL�

PDQDVWÕU��%L]DQV�øPSDUDWRUX�0DQRHO¶LQ�VDUD\Õ��9DOHNHUD�]LQGDQODUÕ��6LQRS¶WDNL�

PHNkQODU��ELU�KDQ�YH�6LQRS�VDKLOOHUL��(GLUQH¶GHNL�PHNkQODU��ELU�KDQ��ELU�oLIWOLN��(GLUQH�

.DOHVL��/LPQL¶GH�LVH�ELU�oLIWOLN�PHNkQ�RODUDN�NXOODQÕOÕU�

<D]DU��øVWDQEXO¶GDNL�PHNkQODUÕ�YHULUNHQ�EX�PHNkQODUÕQ�J�Q�P�]GHNL�DGODUÕQÕ�GD�

GLSQRWODUGD�\D]DU��%X�PHNkQODU�úXQODUGÕU��0HVH�&DGGHVL��'LYDQ\ROX�'LUHNOHUDUDVÕ���



���

%XNHOHRQ�NÕ\ÕODUÕ��dDWODGÕNDSÕ�$KÕUNDSÕ�VDKLOOHUL���/HDQGU�.XOHVL��.Õ]NXOHVL���+LUVDSROLV�

�hVN�GDU��

,,F��*HUoH÷LPVL�<DSÕ\Õ�*HOLúWLUHQ�8QVXUODU

D��'LO�YH�hVO�S

$EGXOODK�=L\D�.R]DQR÷OX��6DUÕ�%HQL]OL�$GDP�URPDQÕQGD�ROD\ODUD�GLOHGL÷L�JLEL�

P�GDKDOH�HWPHN�YH�URPDQ�úDKÕVODUÕQD�GLOHGL÷LQL�V|\OHWPHN�LoLQ�KkNLP�EDNÕú�DoÕVÕQÕ�

NXOODQÕU��<D]DU��<ÕOGÕUÕP�%D\H]ÕW¶Õ�SHN�VHYPHPHNWHGLU�������\ÕOÕQGD�\D]GÕ÷Õ�6DYFÕ�%H\�

URPDQÕQGD�<ÕOGÕUÕP¶ÕQ�2VPDQOÕ�'HYOHWL¶QH�NDUGHú�NDWLOOL÷LQL�VRNWX÷XQX�V|\OHU��*HUHNVL]�

JXUXUX�\�]�QGHQ�7LPXU¶OD�P�FDGHOH�HWWL÷LQL�\D]DU��%X�URPDQÕQGD�GD�\D]DUÕQ�<ÕOGÕUÕP�

KDNNÕQGDNL�J|U�úOHUL�GH÷LúPH]��5RPDQGD�\HU�DODQ�NLúLOHUL�<ÕOGÕUÕP�KDNNÕQGD�

NRQXúWXUWXU��<ÕOGÕUÕP¶ÕQ�R÷OX�ùHK]DGH�0XVWDID�EDEDVÕ�KDNNÕQGD�úXQODUÕ�V|\OHU�

³%DQD�EDEDPGDQ�úHK]DGHOLN�NDOPDGÕ��EDQD�EDEDPGDQ�VXOWDQOÕN�NDOPDGÕ��2��VXOWDQOÕ÷Õ�JLEL�ELUoRN�

HúVL]�GH÷HUOHULQL�GH�GDKD�$QNDUD�VDYDú�DODQÕQD�JLUPHGHQ�HOGHQ�oÕNDUPÕúWÕ��$÷]ÕQGDQ�NDUQÕQD�

JLUHQ�úDUDSODU�DVODQ�\�UH÷LQGHNL�KHU�L\L�úH\L�NRYPXúWX��6ÕUS�VDUD\ODUÕQGDQ�NR\QXQD�JLUHQ�NDUÕODU�

RQXQ�HUNHNOL÷LQL�ELWLUPLúWL�´���

<D]DU��URPDQGD�KkNLP�EDNÕú�DoÕVÕ�VD\HVLQGH�úDKÕVODU�KDNNÕQGD�\RUXPODU�\DSDU�

(PLU�6�OH\PDQ¶ÕQ��EDúÕQD�JHOHFHN�RODQODUGDQ�KLoELUL�DNOÕQD�JHOPL\RUGX��+DPDPGD�úDUDS�LoL\RU��

H÷OHQL\RU��VDUD\ÕQ�LoLQGH�KDONÕQ�NHQGL�|Q�QGH�H÷LOPHVL\OH�E�W�Q�2VPDQOÕ�øPSDUDWRUOX÷XQXQ��

KDWWD�E�W�Q�G�Q\DQÕQ�NHQGL�|Q�QGH�H÷LOGL÷LQL�VDQÕ\RUGX��*|]��DQFDN�VDUD\ÕQ�GXYDUODUÕQD�NDGDU�

J|UHELOL\RUGX��$NOÕ�DQFDN�VDUD\ÕQ�LoLQL�oHNLS�oHYLUHELOL\RUGX��.XODNODUÕ�DGL�ELU�LQVDQ�JLEL�DQFDN�

ED÷UÕODQODUÕ�GX\DELOL\RUGX��øOHULVLQL�J|UHPH\HQ��GX\DPD\DQ�EX�DGDP�EDú�RODPD]GÕ�´���

<D]DU��KkNLP�EDNÕú�DoÕVÕ�VD\HVLQGH�URPDQ�NDKUDPDQÕ�ùHK]DGH�0XVWDID¶\D�

2VPDQOÕ�'HYOHWL¶QGHNL�SDGLúDKOÕN�LoLQ�\DSÕODQODUÕ�HOHúWLUWLU�

³%DEDP�NDUGHúL�<DNXS�dHOHEL¶\L�.RVRYD¶GD�VDYDú�DODQÕQGD�úHKLW�GHGHPLQ�FHVHGL�VR÷XPDGDQ�

³*HO��EDEDQ�VHQL�LVWHU�´�GL\H�oDGÕUD�VRNXS�ER÷GXUPDGÕ�PÕ"���'HGHPL]�0XUDW�%H\��R÷OX�DPFDP�

6DYFÕ�%H\¶LQ�J|]OHULQL�R\GXUPDGÕ�PÕ"���%XQODU�QLoLQ�\DSÕOGÕ"���+HS�ELU�SDGLúDKOÕN�YH�VXOWDQOÕN�

LoLQ��ùLPGL�GH�0XVD��øVD¶\Õ� �(PLU�6�OH\PDQ�0XVD¶\Õ� �dHOHEL�0HKPHW�GH�6�OH\PDQ¶Õ�

|OG�UWHFHN����6XOWDQ�ROPDN�LoLQ�|OG�UWPHN�OD]ÕP��$QODPÕ\RU�PXVXQ"�6ÕUWODQODU�JLEL��\DúDPDN�LoLQ�

|OG�UPHN�]RUXQGD\Õ]�´���

����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP��V����
����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP� V�����
����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP��V����
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<D]DU��KkNLP�EDNÕú�DoÕVÕ�VD\HVLQGH�RNX\XFX\D�oRN�NROD\�PHVDM�YHULU��7�UNOHUL�

\|QHWHFHN�NLúLQLQ�|]HOOLNOHULQL�.ÕOÕo�$EGDO¶ÕQ�D÷]ÕQGDQ�VD\DU�

³7�UNOHUH�SDGLúDK�ROXUVDQÕ]�XQXWPD\ÕQ��7�UNOHU�EDúODUÕQD�JHoHQ�E�\�NOHUL�NHQGLOHULQL�NRUXUVD�

VD\DUODU��X÷UXQGD�FDQODUÕQÕ�YHULUOHU��)DNDW�R�EDú��NHQGLOHULQL�XQXWXUVD��oHYUHVLQL�VDUDQ�

GDONDYXNODUÕQ�V|]OHUL\OH�RWXUXU�NDONDUVD��VRQX�E|\OH�G�úPDQ�HOLQGH�FDQ�YHUPHNOH�ELWHU�´���

<D]DU��URPDQÕQ�ED]Õ�E|O�POHULQGH�KDON�KLND\HVL�DQODWÕU�JLEL�GDYUDQÕU�

³.Õ\DIHWLQL�GH÷LúWLUPLú�RODQ�6DUÕ�<DQL��%XNHOHRQ�VDUD\ÕQÕQ�VDKLOOHULQGH�EHNOL\RUGX��'DKD�

|QFHGHQ�JHOPLú��\DQÕQGD�.ÕOÕo�$EGDO�ROGX÷X�KDOGH�E�\�N�VDUD\ÕQ�KHPHQ�KHU�\HULQL�NDUÕú�NDUÕú�

JH]PLúWL��$OHNVDQGUD¶QÕQ�YHUGL÷L�EX\UXN�LOH�ERú�VDUD\ÕQ�LoLQGH�LVWHGLNOHUL�JLEL�JH]PLúOHUGL��ùLPGL�

\DOQÕ]GÕ��.ÕOÕo�$EGDO¶Õ�QHUH\H�EÕUDNWÕ÷ÕQÕ�VRQUD�|÷UHQHFH÷L]�´���

<D]DU�HVHULQGH�DQODWÕPÕ�J�oOHQGLUPHN�LoLQ�EHQ]HWPHOHUGHQ�ID\GDODQÕU�

³ùHK]DGH�0XVWDID¶QÕQ�EXUXQ�GHOLNOHUL�NDEDUPÕúWÕ��.DQ�NRNXVX�DOPÕú�DUVODQ�\DYUXVX�JLEL�

HOOHUL�NÕOÕFÕQÕ�WÕUQDNOÕ\RUGX´���

³%L]DQV�NDGÕQODUÕQD�KDV�FLOYHOL�NÕUÕWÕúODUOD�HUNHNOHUH�J|]�V�]HQ�NÕ]ODUÕQ�NROODUÕQGD��

EHOOHULQGH��|QOHULQGH��DUNDODUÕQGD�KHU�GDNLND�ELU�EDúND�HUNHN��NÕVUDN�VD÷UÕVÕQD�NRQDQ�

VLQHNOHU�JLEL�LQLS�NDONÕ\RU��WHN�W�N�SHN�VXOXODUÕ�GD�NHQH�JLEL�\DSÕúÕS�NDOÕ\RUODUGÕ´���

³$PDQ�EH\LP��HVWD÷IXUXOODK��KLo�UDKDW�GXUPX\RUX]�NL��KHS�DWHú�HWUDIÕQGD�G|QHQ�

SHUYDQHOHU�JLEL�|O�P�oHYUHVLQGH�GRODúÕ\RUX]�´���

<D]DU��KkNLP�EDNÕú�DoÕVÕQÕ�NXOODQPDVÕQD�UD÷PHQ�HVHULQ�ED]Õ�\HUOHULQGH�VRUX�

VRUDUDN�RNX\XFXQXQ�PHUDNÕQÕ�DUWWÕUÕU�

³$UWÕN�EX�DUNDGDúÕQGDQ�DQODúÕOPD]�ELU�VH]LúOH�NRUNX\RUGX��d�QN��EX�VDUÕ�\�]O��DQODúÕOPD]�KX\OX�

DGDP�oRN�NXYYHWOL\GL��oRN�FHVXUGX��9H�oDEXN�NDYUD\DQ�NHVNLQ�ELU�J|U�ú��YDUGÕ��*|]�QGH�

SDUDQÕQ��SXOXQ��FDQÕQ�KLo�GH÷HUL�\RNWX��hVWHOLN�<ÕOGÕUÕP�%D\H]ÕW¶ÕQ�NÕOÕFÕQÕ�GD�WDúÕ\RUGX��%X�

DGDP�NLPGL"���1HUH\H�JLGL\RUGX"�9H�NHQGLVLQL�QHUH\H�NDGDU�V�U�NOH\HFHNWL"´���

<D]DU�ROD\�D÷ÕUOÕNOÕ��PDFHUD\D�GD\DOÕ�ELU�URPDQ�\D]GÕ÷Õ�LoLQ�URPDQGD�X]XQ�

WDVYLUOHUGH�EXOXQPD]��NÕVD�WDVYLUOHU�\DSDU�

³/Rú�YH�ÕOÕN�ELU�øVWDQEXO�JHFHVL\GL��$\LQ�ÕúÕ÷Õ�+LULVRNHUDV¶ÕQ�\ÕOGÕ]OÕ�VXODUÕQÕ�SÕUÕO�SÕUÕO�ÕúÕOGDWÕ\RU��

ùDLUOHULQ�NDOSOHULQGH�\DúDGÕ÷ÕQÕ�VDQGÕNODUÕ�DúNÕ��ELU�DYUDW�SD]DUÕ�NkK\DVÕQÕQ�GX\JXVX]OX÷X�LoLQGH��

Y�FXWODUD�LQGLUHFHN�NDGDU�LQVDQÕQ�EDúÕQÕ�G|QG�UHQ�ELU�GHQL]�U�]JkUÕ�HVL\RU�´���

5RPDQGD�oRN�ID]OD�ROPDPDNOD�EHUDEHU�ELUD]�P�VWHKFHQOLN�GH�YDUGÕU�
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³%X�NDGÕQÕQ�KHU�HUNH÷L�ELU�XúDN�JLEL�NXOODQGÕ÷Õ�DQODúÕOÕ\RUGX��dRN�PD÷UXU�YH�D÷ÕU�NRQXúX\RUGX��

$oÕN�J|÷V�QGH�NDEDUDQ�PHPHOHUL��NDOoDODUÕ�SHN�GH�IHQD�GH÷LOGL��+DQL�6DUÕ�<DQL�GH�|\OH�SHN�

NDGÕQÕQ�L\LVLQL��N|W�V�Q��VHoHQ�]DPSDUDODUGDQ�GH÷LOGL��+DOEXNL�NDUúÕVÕQGDNL�NDGÕQ�GD�5XP�

FLOYHVLQLQ��IHWWDQOÕ÷ÕQÕQ�E�W�Q�LQFHOLNOHULQL�ELOHQ�ELU�LPSDUDWRULoH�LGL�� � �2�NDGDU�DU]XOX�

NRQXúX\RUGX�NL��HOLQGH�ROPD\DUDN�NROX�NDGÕQÕQ�EHOLQH�GR÷UX�ND\GÕ��.HQGLQH�GR÷UX�oHNWL�´���

<D]DU��URPDQÕQGD�NLúLOHUL�NRQXúWXUXUNHQ�NHOLPH�VHoLPLQH�SHN�ID]OD�GLNNDW�

HWPH]��%LU�%L]DQVOÕ\D�³(VWD÷IXUXOODK´�NHOLPHVLQL�NXOODQGÕUÕU�

³'LPLWUL\RV�/DVNDULGLV�EX�VRUX�NDUúÕVÕQGD�E�VE�W�Q�\XWNXQGX�

² (VWD÷IXUXOODK����(PLU�GH÷LO��ELU�ULFD���´���

5RPDQGD�\D]DU�³SLo�YH�NDOWDN�NDUÕ´�JLEL�NDED�LNL�LIDGH�NXOODQÕU�

<D]DU��URPDQÕQÕ�ùHK]DGH�0XVWDID�LOH�9DVLOLV\D�(QGRNVL\D¶QÕQ�KL]PHWoLVL�RODQ�

$OHNVDQGUD�DUDVÕQGD�JHOLúHQ�DúNOD�V�VOHU�

5RPDQGD�DQODWÕODQ�ROD\ODU�WDULKv�JHUoHNOLN�EDNÕPÕQGDQ�ED]Õ�QRNWDODUGD�WDULKWHQ�

D\UÕOÕU��=DWHQ�NXUPDFD�ELU�HGHEL�PHWLQ�RODQ�URPDQGD�EXQXQ�ROPDVÕ�oRN�GR÷DOGÕU��7DULKWH�

³'�]PHFH�0XVWDID´�GL\H�DGODQGÕUÕODQ�ùHK]DGH�0XVWDID¶QÕQ�dHOHEL�0HKPHW¶OH�YH�,,��

0XUDW¶OD�WDKW�P�FDGHOHVL�\DSWÕ÷Õ�GR÷UXGXU��)DNDW�6�OH\PDQ�LOH�0XVD¶QÕQ��0XVD�LOH�

dHOHEL�0HKPHW¶LQ�WDKW�P�FDGHOHVLQH�NDWÕOGÕ÷Õ�J|U�OPHPLúWLU��5RPDQGD�LVH�0XVWDID�EX�

P�FDGHOHOHUH�GH�NDWÕOÕU��5RPDQGD�ùHK]DGH�0XVWDID�$QNDUD�6DYDúÕ¶QGDQ�VRQUD�

øVWDQEXO¶GD�6DUÕ�<DQL��\D�GD�6DUÕ�%DWÕ�DGÕ\OD�GRODúPD\D�EDúODU��7DULKWH�LVH�E|\OH�ELU�ROD\�

\RNWXU��5RPDQGD�%L]DQV¶ÕQ�EDúÕQGD�øPSDUDWRU�0DQRHO�YDUGÕU��7DULKWH�GH�$QNDUD�

6DYDúÕ¶QGDQ�VRQUD�úHK]DGHOHU�DUDVÕQGD�WDKW�NDYJDODUÕQÕQ�\DúDQGÕ÷Õ�EX�G|QPHGH�%L]DQV¶Õ�

0DQRHO�\|QHWLU��

5RPDQGD��ùHK]DGH�6�OH\PDQ�]HYN�YH�VHIk\D�G�úN�QG�U��*HUoHNWHQ�WDULKWH�GH�

ùHK]DGH�6�OH\PDQ�H÷OHQFH\H�G�úN�Q�ELU�LQVDQGÕU��5RPDQGD�dHOHEL�0HKPHW�NRUNDN�ELU�

LQVDQ�RODUDN�J|VWHULOLU��DPD�WDULKv�ND\QDNODUD�EDNÕOGÕ÷Õ�]DPDQ�RQXQ�KLo�GH�NRUNDN�ELU�

LQVDQ�ROPDGÕ÷Õ�RUWD\D�oÕNDU��7DULKWH�RQ�EHú�\DúÕQGD�RODQ�dHOHEL�0HKPHW¶LQ�\ROXQX�

7LPXU¶XQ�NRPXWDQODUÕQGDQ�.DUD�'HYOHWúDK�NHVPLú�IDNDW�EDúDUÕOÕ�RODPDPÕúWÕU��dHOHEL�

0HKPHW�.DUD�'HYOHWúDK¶Õ�EL]]DW�NHQGLVL�|OG�UP�úW�U��

5RPDQGD��ùHK]DGH�6�OH\PDQ¶ÕQ�øVWDQEXO¶D�JHOGL÷L�YH�NDUGHúOHUL�.DVÕP�LOH�

)DWPD�6XOWDQ¶Õ�%L]DQV¶D�UHKLQ�EÕUDNWÕ÷Õ�YH�%L]DQV�øPSDUDWRUX¶QXQ�NÕ]Õ\OD�HYOHQGL÷L�

\D]ÕOÕU��%XQODU�GR÷UX�ELOJLOHUGLU�

����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP��V����
����.2=$12ö/8��6DUÕ�%HQL]OL�$GDP��V���
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7DULKWH��ùHK]DGH�0XVD�(GLUQH¶\L�NXúDWWÕ÷Õ�]DPDQ�(GLUQH¶GH�EXOXQDQ�ùHK]DGH�

6�OH\PDQ¶ÕQ��H÷OHQFH�KD\DWÕQD�GDOPDVÕQGDQ�GROD\Õ��DGDPODUÕ\OD�DUDVÕ�DoÕOPÕú�YH�

DGDPODUÕ�0XVD¶QÕQ�\DQÕQD�JHoPLúWLU��5RPDQGD�LVH�ùHK]DGH�0XVWDID�(GLUQH¶\H�JHOLU�YH�

0XVD¶\D�NDSÕ\Õ�DoDU��

5RPDQGD��0XVD¶QÕQ�øVWDQEXO¶X�NXúDWPDVÕ��]HULQH�%L]DQVOÕODU�øVWDQEXO¶D�dHOHEL�

0HKPHW¶L�oD÷ÕUÕUODU��*HUoHNWHQ�GH�WDULKWH�0XVD¶QÕQ�øVWDQEXO¶X�NXúDWPDVÕ��]HULQH�

%L]DQVOÕODU�øVWDQEXO¶D�dHOHEL�0HKPHW¶L�oD÷ÕUÕUODU��

5RPDQGD��%L]DQVOÕODU�2VPDQOÕ�WDKWÕQD�RWXUDQ�dHOHEL�0HKPHW¶OH�DUDODUÕ�DoÕOÕQFD�

ùHK]DGH�0XVWDID¶\Õ�NXOODQÕUODU��0XVWDID�\HQLOLU�YH�/LPQL�DGDVÕQD�J|QGHULOLU��,,��0XUDW�

WDKWD�oÕNÕQFD�%L]DQVOÕODU�WHNUDU�0XVWDID¶\Õ�RUWD\D�DWDUODU��0XVWDID�J�oOHQLQFH�

%L]DQVOÕODUD�GD�\�]�oHYLULU�YH�NHQGL�DGÕQD�(GLUQH¶GH�SDUD�EDVWÕUÕU��,,��0XUDW¶OD�HSH\�ELU�

P�FDGHOH�HWWLNWHQ�VRQUD�EX�P�FDGHOHOHUL�ND\EHGHU�YH�(IODN¶D�NDoDUNHQ�.Õ]ÕOD÷Do¶WD�

\DNDODQÕU��(GLUQH¶GH�DVÕOÕU��5RPDQGD�DQODWÕODQ�EX�ROD\ODU�WDULKWH�GH�D\QÕ�úHNLOGH�

PH\GDQD�JHOPLúWLU����

<D]DU��URPDQÕQGD�V�VWHQ�YH�VDQDWWDQ�X]DN�ELU�DQODWÕPÕ�EHQLPVHPLúWLU��6DGH�ELU�

7�UNoH�NXOODQÕU��2OD\�D÷ÕUOÕNOÕ�ELU�HVHU�\D]GÕ÷Õ�LoLQ�NÕVD�F�POHOHUL�WHUFLK�HWPLúWLU��(VHUGH�

G|UW�WDQH�GH\LPLQ�NXOODQÕOGÕ÷Õ�J|]H�oDUSDU��%X�GH\LPOHU�úXQODUGÕU��7DEDQODUÕ�\D÷ODPDN��

D÷]ÕQGD�EDNOD�ÕVODQPDPDN��PHUFLPH÷L�IÕUÕQD�V�UPHN��KDSÕ�\XWPDN�������

����2VPDQOÕ�'HYOHWL¶QGH�³)HWUHW�'HYUL´�KDNNÕQGD�GDKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��+$00(5��2VPDQOÕ�7DULKL��
&�����%�����0(%�%DVÕPHYL��øVWDQEXO�������V����
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.DQLMH�.DOHVL¶QGH�GRODúDQ�0DONRoR÷OX��0DUL\D�9HUE|oL�LOH�NDUúÕODúÕU� �

0DONRoR÷OX��0DUL\D�LOH�NRQXúXUNHQ��0DUHúDO�3HUHQH�JHOLU��0DUHúDO�LOH�0DONRoR÷OX�

DWÕúÕU��0DUHúDOGHQ�VRQUD�0DUL\D¶QÕQ�SHúLQH�WDNÕODQ�0DONRoR÷OX��DWÕQÕ�oDOPD\D�NDONDQ�

DNÕQFÕODU�LOH�YXUXúXU YH�\DUDODQÕU��%X�ROD\GDQ�VRQUD�\DQODUÕQD�0DUL\D¶QÕQ�EDEDVÕ�

ù|YDO\H�3L\HWUR�9HUE|oL�JHOLU��0DUL\D��0DONRoR÷OX¶QXQ�NLPOL÷LQL�DoÕNODPD]�YH�EDEDVÕ�

RQX�ELU�0DFDU�VR\OXVX�VDQÕU��0DONRoR÷OX¶QX�NDOHVLQH�J|W�U�U�YH�WHGDYL�HWWLULU��

7HGDYLGHQ�VRQUD�NHQGLQH�JHOHQ�0DONRoR÷OX��NDOHGH�GRODúPD\D�EDúODU��%X�HVQDGD�0DFDU�

.UDOÕ�/XL�YH�NRPXWDQODUÕQÕQ�0RKDo¶WD�X\JXOD\DFDNODUÕ�SODQÕ�|÷UHQLU��3ODQD�J|UH��0DFDU�

VR\OXODUÕ��.DQXQv¶QLQ�EXOXQGX÷X�\HUH�\�NOHQHFHN��.DQXQv�|OG�U�OHFHN�YH�RUGX�EDúVÕ]�

NDOÕS�GD÷ÕODFDNWÕU���0DONRoR÷OX��SODQÕ .DQXQv¶\H�KDEHU�YHUPHN�LoLQ�NDOHGHQ�NDoPD\D�

KD]ÕUODQÕUNHQ��.UDO�/XL¶QLQ�0DUL\D¶\Õ�VÕNÕúWÕUGÕ÷ÕQÕ�J|U�U��'D\DQDPD]�P�GDKDOH�HGHU��

\DNDODQÕS�]LQGDQD�DWÕOÕU��%X�VÕUDGD�.UDO�/XL��3L\HWUR�9HUE|oL�YH�GL÷HU�0DFDU�VR\OXODUÕ�

0RKDo¶D�KDUHNHW �HGHU � �2QODUÕQ�NDOHGHQ�D\UÕOPDVÕQGDQ�VRQUD�0DUL\D�9HUE|oL��

0DONRoR÷OX¶QX�]LQGDQGDQ�NXUWDUÕU��0DONRoR÷OX��\ÕOGÕUÕP�KÕ]Õ\OD�0RKDo¶D�\HWLúLU�YH�WDP�

0DFDUODU��.DQXQv¶\L�|OG�UHFHNOHUL�VÕUDGD�.DQXQv¶QLQ�KD\DWÕQÕ�NXUWDUÕU��.UDO�/XL¶\L�

|OG�U�U�

0RKDo�=DIHUL¶QGHQ�VRQUD�.DQXQv��0DONRoR÷OX¶QX�øVWDQEXO¶D�J|W�UPHN�LVWHU��

)DNDW�0DUL\D¶\D�WHNUDU�G|QPHN�LVWH\HQ�0DONRoR÷OX�EXQX�NDEXO�HWPH]��*HUHNoH�RODUDN�

GD�NDoÕUÕODQ�0DFDU�.UDOL\HW�7DFÕ�.URQD¶\Õ�EXOPDN�LVWHGL÷LQL�V|\OHU��.URQD¶\Õ�DUDPDN�

LoLQ�\ROD�oÕNDQ�0DONRoR÷OX��\ROGD�0DFDU�.UDOÕ�/XL¶QLQ�NDUÕVÕ�.UDOLoH�0DUL�/XL�LOH�

NDUúÕODúÕU��.DQXQv¶QLQ�5RGRVOXODU�WDUDIÕQGDQ�|OG�U�OG�÷�Q��VDQGÕ÷Õ�YH�.UDOLoH¶QLQ�

WXWVD÷Õ�RODQ�&HP�6XOWDQ¶ÕQ�R÷OXQX��NUDOLoH¶QLQ�HOLQGHQ�NXUWDUÕU��2QD��ùDK�øVPDLO�DGÕQÕ�

YHULU��2UDGDQ�D\UÕODQ�YH�0DUHúDO�3HUHQH¶\L�WDNLS�HGHQ�0DONRoR÷OX�ELU�KDQGD�3HUHQH¶\L�

\DNDODU��3HUHQH¶GHQ�WDFÕ�DOÕU��3HUHQH¶QLQ�\DQÕQGD�EXOXQDQ�LNL�7�UN��0DONRoR÷OX¶QD�ELDW�

HGHU��0DONRoR÷OX��%XGLQ¶LQ�\ROXQX�WXWDU��

0DONRoR÷OX��-DSRO\D¶\D�WDFÕ�JL\GLULU��7Do�WDNPD�W|UHQL�VÕUDVÕQGD��.UDOLoH�0DUL�

/XL��0DUL\D�9HUE|oL¶\L�NDoÕUÕU��.UDOLoH\L�WDNLS�HGHQ�0DONRoR÷OX��9L\DQD¶\D�JLUHU��%X�

VÕUDGD�9L\DQD��.DQXQv�WDUDIÕQGDQ�NXúDWÕOÕU��%LU�$OPDQ�VXED\Õ�NÕOÕ÷ÕQD�JLUHQ�0DONRoR÷OX��

.UDOLoH�0DUL¶\L�YH�3L\HU�3HUHQH¶\L�EXOXU��3L\HU�3HUHQH¶GHQ�9L\DQD¶QÕQ�]D\ÕI�QRNWDODUÕQÕ�

J|VWHUHQ�ELU�KDULWD\Õ�DO Õ U � Y H �.DQXQv¶\H�J|W�U�U� �)DNDW�.DQXQv¶QLQ�D÷ÕU�WRSODUÕ�
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JHWLUPHGL÷LQL�J|U�QFH�úHKULQ�DOÕQPDVÕQÕQ�oRN�E�\�N�ND\ÕSODUD�\RO�DoDFD÷ÕQÕ�V|\OHU��

.DQXQv��úHKUL�DOPDNWDQ�YD]JHoHU��2UGXQXQ�oHNLOPH�VÕUDVÕQGD�]D\LDW�YHUPHVLQL�

HQJHOOHPHN�DPDFÕ\OD�0DONRoR÷OX��RQ�LNL�ELQ�DNÕQFÕ\OD�$OPDQ\D�LoOHULQH�GDODU��+HP�

0DUL\D¶\Õ�NDoÕUDQ�3L\HU�3HUHQH¶\L�WDNLS�HGHU��KHP�GH�RUGXQXQ�DUNDGDQ�YXUXOPDVÕQÕ�

HQJHOOHU��gQ�QH�oÕNDQ�E�W�Q�úHKLUOHUL�\DNDQ�0DONRoR÷OX��HQ�VRQ��o�\ROGDúÕ��DNÕQFÕ�

0XVWDIDODU�YH�ùDK�øVPDLO��LOH�3L\HU�3HUHQH¶\L�\DNDODU��%XOXQGX÷X�N|\H�VDOGÕUÕUODU��

0DONRoR÷OX��3HUHQH¶\L�|OG�U�U�IDNDW�DUNDGDúODUÕ�LOH�ELUOLNWH�úHKLW�ROXU�����
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øON�EDVNÕVÕ������\ÕOÕQGD�\DSÕODQ�URPDQÕQ��GDKD�VRQUD�VHNL]�EDVNÕVÕ�\DSÕOPÕúWÕU��

6RQ�EDVNÕVÕ��2FDN�����¶WH�%LOJH�.�OW�U�6DQDW�WDUDIÕQGDQ�\DSÕOPÕúWÕU��øQFHOHGL÷LPL]�

PHWLQ��EX�VRQ�EDVNÕ\D�DLWWLU��

E��.RQX

0DONRoR÷OX�URPDQÕQGD� .DQXQv�6XOWDQ�6�OH\PDQ�G|QHPLQLQ�ELU�E|O�P��

DQODWÕOÕU � � % X � E | O �P� Q � L o L Q G H �0RKDo�6DYDúÕ¶QGDQ� �, � � 9L\DQD�.XúDWPDVÕ¶QÕQ�

NDOGÕUÕOPDVÕQD�NDGDU��JHoHQ�ROD\ODU�\HU�DOÕU��%X�V�UH�]DUIÕQGD�0DONRoR÷OX��.DQXQv

6XOWDQ�6�OH\PDQ¶ÕQ�KD\DWÕQÕ�NXUWDUÕU��0DFDU�.UDOL\HW�7DFÕ�.URQD¶\Õ�HOH�JHoLULU�YH�

9L\DQD�NXúDWPDVÕQGD�E�\�N�\DUDUOÕOÕNODU�VD÷ODU�

F��2OD\ODU�gUJ�V�

���øON�ROD\�ELULPL��0DUL\D�9HUE|oL�LOH�0DONRoR÷OX¶QXQ�.DQLMH�.DOHVL¶QGH�

NDUúÕODúPDVÕ�LOH�EDúODU��0DONRoR÷OX¶QXQ�0RKDo¶WD�.DQXQv�6XOWDQ�6�OH\PDQ¶ÕQ�KD\DWÕQÕ�

NXUWDUPDVÕ�LOH�VRQ�EXOXU��%X�ROD\�ELULPLQGH�PH\GDQD�JHOHQ�ROD\ODU�úXQODUGÕU�

��0DONRoR÷OX¶QXQ�0DULD�LOH�NDUúÕODúPDVÕ

��0DONRoR÷OX¶QXQ�9HUE|oL¶QLQ�úDWRVXQD�J|W�U�OPHVL�YH�0DFDUODUÕQ�SODQODUÕQÕ�|÷UHQPHVL

��0DONRoR÷OX¶QXQ�úDWRGDQ�NDoDUDN�0RKDo¶D�JLWPHVL�YH�.DQXQv¶QLQ�KD\DWÕQÕ�NXUWDUPDVÕ

���øNLQFL�ROD\�ELULPL��0DONRoR÷OX¶QXQ�.UDOLoH��0DUL�/XL�LOH�NDUúÕODúPDVÕ�LOH�

EDúODU��0DONRoR÷OX¶QXQ�3L\HU�3HUHQH¶GHQ�0DFDU�.UDOL\HW�7DFÕ�.RURQR¶\X�DOPDVÕ�YH�

0DUL\D�9HUE|oL�LOH�%XGLQ¶H�GR÷UX�\ROD�oÕNPDVÕ\OD�VRQ�EXOXU�

��0DONRoR÷OX¶QXQ�.UDOLoH�0DUL�/XL�LOH�NDUúÕODúPDVÕ

��0DONRoR÷OX¶QXQ�0DUHúDO�3HUHQH¶\L�\DNDODPDVÕ

��0DONRoR÷OX¶QXQ�.URQD¶\Õ�HOH�JHoLUPHVL
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��0DONRoR÷OX¶QXQ�%XGLQ¶H�JLWPHVL

���ho�QF��ROD\�ELULPL��-DQ�-DSRO\D¶QÕQ�WDo�JL\GLULOLUNHQ��0DUL\D�9HUE|oL¶QLQ�

NDoÕUÕOPDVÕ�LOH�EDúODU��0DONRoR÷OX¶QXQ�úHKLW�RODVÕ�LOH�VRQ�EXOXU�

��0DULD¶QÕQ�NDoÕUÕOPDVÕ

��0DONRoR÷OX¶QXQ�9L\DQD¶\D�JLUPHVL

��0DONRoR÷OX¶QXQ�9L\DQD�VDYXQPD�SODQÕQÕ�HOH�JHoLUPHVL

��9L\DQD�.XúDWPDVÕ¶QÕQ�NDOGÕUÕOPDVÕ

��0DONRoR÷OX¶QXQ�3HUHQH¶QLQ�SHúLQH�G�úPHVL�YH�úHKLW�ROPDVÕ

G��7HPD

7�UNOHULQ�$YUXSDOÕODU�NDUúÕVÕQGDNL��VW�QO�NOHUL�HVHUGH�WHPD�RODUDN�LúOHQLU��<D]DU�

EX�WHPD\Õ�LúOHUNHQ�0DONRoR÷OX¶QX�YH�\DúDGÕ÷Õ�G|QHPGH�PH\GDQD�JHOHQ�VL\DVv�ROD\ODUÕ�

NXOODQÕU��0RKDo�]DIHULQGHQ�VRQUD�.DQXQv��0DFDULVWDQ¶ÕQ�\|QHWLPLQL�-DQ�-DSRO\D¶\D�

YHULU��IDNDW�RQD�WDo�WDNPD�LúLQL�0DONRoR÷OX¶QD�YH�VHNEDQEDúÕQD�EÕUDNÕU��(VHUGH�EXQXQ�

JLEL�7�UNOHULQ�$YUXSDOÕODU�NDUúÕVÕQGDNL�E�\�NO�÷��J|VWHUHQ�ELU�oRN�ROD\�YDUGÕU��(VHU��

7�UN�LQVDQÕQD�|]J�YHQ�DúÕODPD\Õ�JD\H�HGLQLU��%X�|]J�YHQL�YHULUNHQ�GH�URPDQFÕ�

0DONRoR÷OX¶QX�NXOODQÕU��(VHUGHNL�úX�LIDGHOHU�EL]H�oRN�DoÕN�RODUDN�EXQX�J|VWHULU�

³%L]�ELU�\HUH�VDKLEL�ROPDNOD�úHUHI�YHUPH\L�DU]X�HWWLN�PL�HVNL�VDKLELQH�KDEHU�YHUPH\H�

O�]XP�J|UPH\L]��2UGXPX]�JHOLU��R�\HUL�DOÕU��(Y�VDKLEL�EL]�ROXUX]�´���

7�UNOHULQ�$YUXSDOÕODU�NDUúÕVÕQGDNL�E�\�NO�÷�Q��úX�V|]OHU�oRN�J�]HO�LIDGH�HGHU�

³*HOL\RUODU����GL\H�KD\NÕUGÕ��%X�³*HOL\RUODU´�V|]��LOH�$YUXSD�GDKD�LNL�DVÕU�NRUNDFDN��

0DONRoR÷OX¶QXQ�\DUDWWÕ÷Õ�NRUNX�KDYDVÕ�\�]�\ÕOODU�ER\X�V�UHFHN��DQQHOHU�X\XPD\DQ�

oRFXNODUÕQÕ�X\XWPDN�LoLQ�EX�V|]GHQ�ID\GDODQDFDNODUGÕ�´���

7�UNOHULQ�$YUXSD¶\D�HWNLVLQL�GH�\D]DU�0DONRoR÷OX¶QXQ�D÷]ÕQGDQ�ú|\OH�LIDGH�

HGHU�

³$YUXSD¶\Õ�\DSDQÕQ�DVOÕ�7�UN¶W�U��%HQLP�DWDPGÕ��<DNDFDN�RODQ�EHQ�GH�ELU�7�UN�P��2�

\DSWÕ��EHQ�\ÕNDFD÷ÕP�´���

����$EGXOODK�=L\D�.R]DQR÷OX��0DONRoR÷OX�%LOJH�.�OW�U�6DQDW��2FDN�������øVWDQEXO��V����
����.2=$12ö/8��*�OWHNLQ��V����
����.2=$12ö/8��*�OWHNLQ� V����
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,,�D��*HUoH÷LPVL�<DSÕ\Õ�+D]ÕUOD\DQ�8QVXUODU

D��%DNÕú�$oÕVÕ

(VHUGH�DQODWÕFÕ��KHU�GXUXPD�YH�ROD\D�YDNÕIWÕU��2OD\ODUÕQ�JHOLúLPLQL�DQODWÕU��

NLúLOHULQ�UXK�KDOOHULQL�RNX\XFX\D�YHULU��JHoPLúWH�\DúDQPÕú�ROD\ODUÕ�ELOLU�YH�JHUHNOL�

\HUOHUGH�EXQODUÕ�RNX\XFX\D�DNWDUÕU��(VHU��KkNLP�EDNÕú�DoÕVÕ�LOH�NDOHPH�DOÕQPÕúWÕU�

$QODWÕFÕ��ROD\ODUÕQ�JHoHFH÷L�\HUOHUL�E�W�Q�|]HOOLNOHUL\OH�ELOLU��

³7�UN�RUGXODUÕ�oHYUH�ED÷ODUÕQ�DUDVÕQGDQ�JHoHUHN�7XQD¶QÕQ�EDWÕVÕQGDNL�0RKDo�RYDVÕQD�GR÷UX�LOHUOL\RUODUGÕ��

0RKDo¶ÕQ�DOWÕQGD��7XQD¶QÕQ�VD÷�NROX�\DQÕQGD�1DUHVR\D�EDWDNOÕ÷Õ�EXOXQX\RUGX��0DFDUODUÕQ�7�UNOHUL�LoLQH�

G�ú�UWPHN�LVWHGLNOHUL�EDWDNOÕN�EX�EDWDNOÕNWÕ��*�QH\�\DQÕQGD�EDVDPDNOÕ�ELU�GD÷�\�NVHOL\RUGX��.X]H\GH�

.DOHGDY\D�N|\���J�QH\LQGH�GH�EXJ�QN��LVPL�%X]XKOÕoD�RODQ�³3XVX�.LOLVHVL´�EXOXQX\RUGX�´���

$QODWÕFÕ��NLúLOHULQ�E�W�Q�NRQXúPDODUÕQD�YH�LoLQGH�EXOXQGXNODUÕ�UXK�KDOOHULQH�

KDNLPGLU�

³(÷HU�\DQÕQGD�ROVD\GÕ��0DONRoR÷OX��NUDOLoHQLQ�GLúOHUL�DUDVÕQGDQ�

²+LOHNkU�N|SHN����)DNDW�DVLO�ELU�0DFDU�ROVD\GÕ�0DFDULVWDQ�.UDOOÕ÷ÕQÕ�NXUWDUDFDN�ELULFLN�DGDPGÕ�´�GL\H�

PÕUÕOGDQGÕ÷ÕQÕ�GX\DFDNWÕ��.UDOLoHQLQ�DUDEDVÕ�X]DNODúÕUNHQ�0DONRoR÷OX�NÕKFÕQÕ�NÕQÕQD�VRNWX�´���

³'HOLNDQOÕ��EX�V|]OHUL�V|\OHUNHQ�\D\�JLEL�NDúODUÕQÕ�oDWPÕú��NDSNDUD�J|]OHULQL�NÕ]ÕQ�J|]OHULQH�GLNPLúWL��6HVL�

WLWUHU�JLEL\GL��+HU�KDOGH�\�UH÷LQGH�EX�J�]HO�NÕ]D�NDUúÕ�GHULQ�ELU�VHYJL�EHOLUPLú��WDWOÕ�ELU�KH\HFDQ�EDúÕQÕ�

VDUPÕúWÕ�´���

³%DEDVÕ��NÕ]ÕQÕQ�EX��]�QW�V�Q��\XUWVHYHUOL÷LQH�YHUGL��7DWOÕ�WDWOÕ�J�O�PVHGL��$VOÕQGD�JHQo�NÕ]ÕQ�J|]OHULQL�

GROGXUDQ��NLUSLNOHULQH�LQFL�JLEL�\Dú�WDQHOHUL�VÕUDOD\DQ�SHN�WD]H�YH�WHPL]�ELU�DúNÕQ�LON�DFÕVÕ�LGL�´���

$QODWÕFÕ��ROD\�]DPDQÕQÕQ�|]HOOLNOHULQH�ELOLU�

³7�UNOHU�ELUELUOHULQL�SHN�ID]OD�NRUX\RUODUGÕ��+HOH�SDGLúDK��DVNHUOHULQH�oRN�G�úN�QG���%LU�HULQLQ�\HUOL�

DKDOLGHQ�ELULVLQLQ�PDOÕQD�HO�V�UG�÷�Q��J|UVH�LGDP�HWWLUGL÷L�JLEL��ELU��HULQL�GH�\HUOLOHUGHQ�ELULVL�KÕUSDODVD�

\DSPDGÕ÷ÕQÕ�EÕUDNPÕ\RUGX��=DSWHGLOHQ�%XGLQ¶GHQ�DKDOLQLQ�VHUEHVWoH�oÕNÕS�JLWPHOHULQH�L]LQ�YHULOGL÷L�KDOGH�

NDOH�NDSÕODUÕQGDQ�oÕNDUNHQ�%XGLQOLOHU�\HQLoHULOHUGHQ�ELULVLQH�KDNDUHW�HGHUHN�|OG�UG�NOHULQGHQ�EXQODUÕ�

\DSDQ�E�W�Q�%XGLQOLOHU�HVLU�HGLOPLú�YH�VDWÕOPÕúWÕ�´���

³gQ�QGH�H÷LOHQ�\�]OHUFH�NLúLQLQ�DUDVÕQGD�H÷LOPH\HQ�EX�WHN�EDúÕ�]RUOD�H÷GLUPHN�NHQGL��Q�QH�OHNH�

V�UHELOLUGL��+DON��DWDNOÕ÷Õ��GLN�VHVL�VHYHUGL��%X�VHUVHUL\L�|QFH�V|]OH�\HQHFHNWL�´����

$QODWÕFÕ��HVHUGHNL�E�W�Q�ROD\ODUD�KDNLPGLU��+HU�úH\L�J|U�U�YH�ELOLU�

³+�QNkU�RWD÷Õ�³/RHUEHUJ´GH�NXUXOPXúWX��7�UN�RUGXVXQXQ�QHúH�YH�VHYLQFLQH�NDUúÕOÕN�9L\DQD�úHKULQGH�GH�

P�WKLú�ELU�NHGHU�YH�FDQ�VÕNÕQWÕVÕ�U�]JkUÕ�HVL\RUGX��6RNDNODUGD�DKDOL�QH�\DSDFD÷ÕQÕ�ELOPH]�ELU�KDOGH�
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GRODúÕ\RU��HUOHU�\DQJÕQ�oÕNPDVÕQ�GL\H�DKúDS�oDWÕODUÕ�\DNÕ\RU�ELU�WDNÕPÕ�GD�IÕUVDW�EX�IÕUVDW�GH\LS�HYOHUL�

\D÷PD�HGL\RUGX�´����

$QODWÕFÕ��NLúLOHULQ�JHoPLúWHNL�KDO�YH�KDUHNHWOHULQL�ELOLU�

³0DUL¶QLQ�úDWRGDQ�\DOQÕ]FD�D\UÕOPDVÕ�LON�GHID�J|U�OP�ú�ELU�úH\�GH÷LOGL��ùÕPDUÕN�NÕ]�VÕN�

VÕN�X]DNODúÕU��G|QG�÷��]DPDQ�GD�JLWWL÷L�\HUOHULQ�KHVDEÕQÕ�YHUPH]GL��+HVDS�YHUPHN�

KRúXQD�JLWPL\RUGX�´����

E��$QODWÕP�7HNQL÷L

E���9DND�7LSL�YH�7HUWLEL

0DONRoR÷OX�URPDQÕQGD�YDND��WHN�ELU�]LQFLU�KDOLQGH�YHULOPLúWLU��2OD\ODUÕQ�

PHUNH]LQGH�URPDQ�NDKUDPDQÕ�0DONRoR÷OX�YDUGÕU��%�W�Q�ROD\ODU�0DONRoR÷OX¶QXQ�

HWUDIÕQGD�JHOLúLU��%X�QHGHQOH�URPDQGD�WHN�PHUNH]v�úDKVÕQ�EXOXQGX÷X�ELULQFL�WLS�YDND�

YDUGÕU��øON�ROD\�ELULPLQGH�0DONRoR÷OX¶QXQ�.DQLMH�.DOHVL¶QGH�EDúÕQGDQ�JHoHQOHU�YH�

.DQXQv�6XOWDQ�6�OH\PDQ¶ÕQ�KD\DWÕQÕ�NXUWDUPDVÕ�DQODWÕOÕU��øNLQFL�ROD\�ELULPLQGH��

0DONRoR÷OX¶QXQ�0DUHúDO�3L\HU�3HUHQH�LOH�RODQ�P�FDGHOHVL�YH�0DFDU�.UDOL\HW�7DFÕ�

.URQD¶\Õ�HOH�JHoLUPHVLQH�\HU�YHULOLU��6RQ�ROD\�ELULPLQGH�LVH�0DORNRoR÷OX¶QXQ�9L\DQD�

NXúDWPDVÕ�VÕUDVÕQGD�EDúÕQGDQ�JHoHQ�ROD\ODU�VÕUDODQÕU�

5RPDQGD�YDND��NOkVLN�YDND�WLSL�úHNOLQGH�G�]HQOHQPLúWLU��2OD\ODU�NURQRORMLN�ELU�

VÕUD�WDNLS�HGLOHUHN�RNX\XFX\D�YHULOLU��2NX\XFXQXQ�PHUDNÕQÕ�FDQOÕ�WXWDFDN�ELU�úHNLOGH�YH�

KÕ]OD�JHOLúHQ�ROD\ODU��WDKNL\HQLQ�XQVXUODUÕQD�GLNNDW�HGLOHUHN�DQODWÕOÕU�

E���dDWÕúPD�8QVXUODUÕ

%LU�DNÕQFÕ�EH\L�RODQ�0DONRoR÷OX��J|]�Q��EXGDNWDQ�VDNÕQPD\DQ��G�úPDQ�LoLQH�

JLULS�FDVXVOXN�\DSDQ��G�úPDQD�E�\�N�NRUNX�VDODQ�ELULGLU��øON�ROD\�ELULPLQGH�ELU�0DFDU�

NÕOÕ÷ÕQGD�.DQLMH�.DOHVL¶QH�JLGHU��0DFDUODUÕQ�0RKDo�6DYDúÕ¶QGD�X\JXOD\DFDNODUÕ�SODQÕ�

|÷UHQLU��.DQXQv�6XOWDQ�6�OH\PDQ¶ÕQ�KD\DWÕQÕ�NXUWDUÕU��%XUDGD�0DONRoR÷OX��0DUHúDO�

3L\HU�3HUHQH�YH�0DFDU�.UDOÕ�/DKRú��/XL��LOH�NDUúÕ�NDUúÕ\D�JHOLU��

øNLQFL�ROD\�ELULPLQGH�LVH�0DONRoR÷OX��0DFDU�.UDOL\HW�7DFÕ�.URQD¶\Õ�NDoÕUDQ�YH�

VDNOD\DQ�0DUHúDO�3L\HU�3HUHQH¶QLQ�SHúLQH�G�úHU��3HUHQH¶GHQ�WDFÕ�DOÕU��3HUHQH��

0DFDULVWDQ¶D�$YXVWXU\DOÕODUÕQ�KDNLP�ROPDVÕQÕ�LVWHU��0DONRoR÷OX�LVH�7�UNOHUOH�

0DFDUODUÕQ�D\QÕ�VR\GDQ�JHOGL÷LQL�V|\OHU�YH�0DFDULVWDQ¶Õ�7�UNOHULQ�\|QHWPHVLQLQ�GDKD�

L\L�RODFD÷ÕQÕ�VDYXQXU��7�UNOHULQ�0DFDUODUÕ�HQ�L\L�úHNLOGH�\|QHWHFH÷LQL�V|\OHU��%XQGDQ�

GROD\Õ�3HUHQH�LOH�0DONRoR÷OX�DUDVÕQGD�ELU�oDWÕúPD�GR÷DU�
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6RQ�ROD\�ELU LPLQGH� �0DONRoR÷OX¶QXQ�0RKDo�6DYDúÕ¶QGD�|OG�UG�÷��.UDO�

/DKRú¶XQ�NDUÕVÕ �.UDOLoH�0DUL �/XL�YH�VDGÕN�KL]PHWNkUÕ �0DUHúDO�3L\HU�3HUHQH��

0DONRoR÷OXQXQ�VHYJLOLVL�0DUL\D�9HUE|oL¶\L�NDoÕUÕU��9L\DQD¶\D�J|W�U�U��2QODUÕ�WDNLS�

HGHQ�0DONRoR÷OX��9L\DQD¶\D�ELU�$OPDQ�6XED\Õ�NÕOÕ÷ÕQGD�JLUHU��+HP�FDVXVOXN�\DSÕS�

.DQXQv¶\H�ELOJL�DNWDUÕU�KHP�GH�VHYJLOLVLQL�DUDU��%X�DUDPD�VÕUDVÕQGD�\LQH�3HUHQH�LOH�NDUúÕ�

NDUúÕ\D�JHOLU��

5RPDQ�JHQHO�RODUDN�0DUHúDO�3L\HU�3HUHQH�LOH�0DONRoR÷OX�DUDVÕQGDNL�oDWÕúPD\D�

GD\DQÕU��0DONRoR÷OX�LOH�0DULD�DUDVÕQGDNL�DúN�ROD\ODUÕQ�JHOLúPHVLQH�E�\�N�NDWNÕ�VD÷ODU��

0DONRoR÷OX��EX�DúN�VD\HVLQGH�0DFDUODUÕQ�.DQXQv¶\L�|OG�UHFHNOHULQL�|÷UHQLU�YH�0DULD�

VD\HVLQGH�.DQXQv¶QLQ�KD\DWÕQÕ�NXUWDUÕU��.URQD¶\Õ�0DULD�LOH�ELUOLNWH�HOH�JHoLULU��0DULD¶\Õ�

NDoÕUDQ�.UDOLoH�0DUL�LOH�3HUHQH¶QLQ�SHúLQH�G�úHU�YH�9L\DQD¶\D�JLUHU���

(VHULQ�oDWÕúPDODUÕQÕ�NÕVDFD�ú|\OH�J|VWHUHELOLUL]�



���

,,��*HUoH÷LPVL�<DSÕ\Õ�2OXúWXUDQ�8QVXUODU

D��ùDKÕV�.DGURVX

<D]DUÕQ�HVHULQGH�NXOODQGÕ÷Õ�úDKÕVODUÕ�\�NOHQGLNOHUL�IRQNVL\RQODUD�J|UH�LNL�JUXSWD�

LQFHOH\HELOLUL]�

���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU��0DONRoR÷OX�.DVÕP�%H\��0DUHúDO�

3L\HU�3HUHQH��0DUL\D�9HUE|oL��&HP�6XOWDQ¶ÕQ�R÷OX�ùDK�øVPDLO��.UDOLoH�0DUL�/XL��

øEUDKLP�3DúD��<HQLoHUL�%XGLQ�.UDOÕ�0XVWDID�YH�<HQLoHUL�.DQLMH�øPSDUDWRUX�0XVWDID�

���'HNRUDWLI�XQVXU�GXUXPXQGDNL�úDKÕVODU��.DQXQv�6XOWDQ�6�OH\PDQ��*UDQG�

6HQ\|U���0DFDU�.UDOÕ�/DKRú��/XL���ù|YDO\H�9HUE|oL��3L\HWUR�9HUE|oL���%DOL�%H\��

0LKDOR÷OX��(OoL�/RVNL��-DQ�-DSRO\D¶QÕQ�øVWDQEXO¶D�J|QGHUGL÷L�HOoL���/XL�*ULQL��9HQHGLN�

'RoX¶QXQ�2÷OX���6HNEDQEDúÕ��-DSRO\D�<DQRú��1LNRODV�=DOPL��3DO�3DNLo�

(VHUGH�\D]DU��WDULKWH�\DúDPÕú�NLúLOHULQ�\DQÕQGD�NHQGL�KD\DO��U�Q��RODQ�NLúLOHUL�GH�

NXOODQÕU��5RPDQ�NDKUDPDQÕ�RODQ�0DONRoR÷OX�.DVÕP�%H\��JHUoHNWHQ�.DQXQv¶QLQ�

0DFDULVWDQ�VHIHUL�VÕUDVÕQGD�E�\�N�\DUDUOÕOÕNODU�J|VWHUHQ�0DONRoR÷OX�.DVÕP�%H\¶GLU��

5RPDQ�NDKUDPDQÕQÕQ�\DQÕQGD�.UDOLoH�0DUL�/XL��øEUDKLP�3DúD��.DQXQv�6XOWDQ�6�OH\PDQ�

�*UDQG�6HQ\|U���0DFDU�.UDOÕ�/DKRú��/XL���%DOL�%H\��/XL�*ULQL��9HQHGLN�'RoX¶QXQ�

2÷OX���6HNEDQEDúÕ��-DSRO\D�<DQRú�WDULKWH�\DúDPÕú�JHUoHN�NLúLOHUGLU�

0DONRoR÷OX��URPDQÕQ�HQ�ROXPOX�NLúLVLGLU��(VHUGHNL�E�W�Q�ROD\ODU�RQXQ�HWUDIÕQGD�

JHUoHNOHúLU��2��E�W�Q�|]HOOLNOHUL�LOH�³DNÕQFÕ´�WLSLQL�WHPVLO�HGHU��*|]�Q��EXGDNWDQ�

VDNÕQPD]��oRN�FHVXUGXU��'HYOHWL�LoLQ�KHU�W�UO��WHKOLNH\L�J|÷�VOHU��.ÕOÕN�GH÷LúWLUHUHN�

G�úPDQÕQ�LoLQH�JLUHU��FDVXVOXN�\DSDU��'�úPDQD�DNÕQODU�G�]HQOH\LS��SVLNRORMLN�RODUDN�

G�úPDQÕ�o|NHUWLU�

2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�øEUDKLP�3DúD�LVH�J|]�Q��PDNDP�KÕUVÕ�E�U�P�ú�

ELU�GHYOHW�DGDPÕ�WLSLGLU��.DQXQv�6XOWDQ�6�OH\PDQ��0DONRoR÷OX¶QX�øVWDQEXO¶D�J|W�UPHN�

LVWHU��IDNDW�øEUDKLP�3DúD�EXQD�NDUúÕ�oÕNDU��d�QN��0DONRoR÷OX¶QXQ�J|OJHVLQGH�

NDOPDNWDQ�NRUNDU��

.DQXQv�6XOWDQ�6�OH\PDQ��øEUDKLP�3DúD��0DFDU�.UDOÕ�/XL��0DFDU�.UDOÕQÕQ�HúL�

.UDOLoH�0DUL�/XL��3L\HU�3HUHQH��(LoL�/RVNL��-DSRO\D�<DQRú�HVHUGH�JHoHQ��JHUoHNWHQ�

\DúDPÕú��WDULKv�NLúLOHUGLU�
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���2OD\ODUÕQ�JHOLúPHVLQGH�URO�DODQ�úDKÕVODU�

0DONRoR÷OX�.DVÕP�%H\

5RPDQÕQ�NDKUDPDQÕ�RODQ�0DONRoR÷OX�.DVÕP�%H\��LGHDO�ELU�DNÕQFÕ�WLSLQL�WHPVLO�

HGHU��.ÕOÕN�GH÷LúWLULS���G�úPDQÕQ�LoLQH�JLUHU��G�úPDQÕQ�J�F�Q���]D\ÕI�\DQODUÕQÕ�YH�VDYDú�

SODQODUÕQÕ�|÷UHQLU�SDGLúDKD�VXQDU��

5RPDQÕQ�EDúÕQGD�0DONRoR÷OX�ELU�0DFDU�NÕOÕ÷ÕQGD�.DQLMH�.DOHVL¶QGHGLU��

0DFDUODUÕQ�0RKDo¶WD�L]OH\HFHNOHUL�VDYDú�SODQÕQÕ�|÷UHQLU�YH�VRQ�DQGD�\HWLúHUHN�.DQXQv

6XOWDQ�6�OH\PDQ¶ÕQ�KD\DWÕQÕ�NXUWDUÕU��9L\DQD�NXúDWPDVÕ�VÕUDVÕQGD�LVH�ELU�$OPDQ�VXED\Õ�

NÕOÕ÷ÕQD�JLUHU��9H]LU�L�$]DP�øEUDKLP�3DúD¶QÕQ�KD\DWÕQÕ�NXUWDUÕU��G�úPDQÕQ�SODQODUÕQÕ�

|÷UHQLS .DQXQv¶\H�LOHWLU�

0DONRoR÷OX��oRN�FHVXU�ELU�DNÕQFÕGÕU��+LoELU�úH\GHQ�NRUNPD]��'HYOHWL�LoLQ�KHU�

úH\LQL�IHGD�HGHU�YH�HQ�VRQXQGD�FDQÕQÕ�YHULU��0DONRoR÷OX��9L\DQD�NXúDWPDVÕ�VÕUDVÕQGD�

G�úPDQÕQ�LoLQH�JLUHU�YH�HSH\�ELU�ELOJL�WRSODGÕNWDQ�VRQUD�.DQXQv¶\H�GXUXPX�UDSRU�HGHU��

%X�úDUWODUGD�9L\DQD¶QÕQ�DOÕQPDVÕQÕQ�oRN�ID]OD�FDQ�ND\EÕQD�\RO�DoDFD÷ÕQÕ�V|\OHU��%XQXQ�

�]HULQH�.DQXQv��JHUL�oHNLOPH\H�NDUD�YHULU��0DONRoR÷OX��EX�JHUL�oHNLOPH�VÕUDVÕQGD�

RUGXQXQ�DUNDGDQ�YXUXOPDPDVÕ�LoLQ�RQ�LNL�ELQ�DNÕQFÕ�LOH�$OPDQ\D�LoOHULQH�JLUHU��gQ�QH�

JHOHQ�E�W�Q�\HUOHUL � WDODQ�HGHU� �2UGX�]DUDU�J|UPHGHQ�%XGDSHúWH¶\H�YDUÕU�DPD�

0DONRoR÷OX�GD�GDKLO�ROPDN��]HUH�RQ�LNL�ELQ�DNÕQFÕQÕQ�KHSVL�úHKLW�ROXU�

0DONRoR÷OX��ELUD]�NDGÕQODUD�G�úN�QG�U�YH�EX�\�]GHQ�oR÷X�]DPDQ�EDúÕ�EHOD\D�

JLUHU��%LU�0DFDU�NÕOÕ÷ÕQGD�.DQLMH�.DOHVL¶QH�JLUHQ�0DONRoR÷OX��0DUL\D�9HUE|oL¶\H�

WDNÕOÕU��%X�VÕUDGD�NHQGLOHULQH�VDOGÕUDQ�DNÕQFÕODUOD�YXUXúXU�YH��\DUDODQÕU��0DUL\D¶QÕQ�

EDEDVÕ�ù|YDO\H�9HU|oL�JHOLU�YH�0DONRoR÷OX¶QX�úDWRVXQD�J|W�U�U��\DUDODUÕQÕ�VDUGÕUÕU��

.HQGLQH�JHOHQ�0DONRoR÷OX��úDWRGD�JH]HUNHQ�ELU�WHVDG�I�HVHUL�0DFDUODUÕQ�0RKDo¶WD�

X\JXOD\DFDNODUÕ�SODQÕ�|÷UHQLU��7DP�NDoDFD÷Õ�VÕUDGD�0DFDU�.UDOÕ�/XL¶QLQ�0DUL\D¶\D�

VDUNÕQWÕOÕN�\DSWÕ÷ÕQÕ�J|U�U��GD\DQDPD]��P�GDKDOH�HGHU��<DNDODQDUDN�]LQGDQD�DWÕOÕU��

=LQGDQGD�úXQODUÕ�G�ú�Q�U�

�³%X�\�]GHQ�EHONL�GH�VDYDú�ND\EHGLOHFHNWL��)DNDW�WDP�ELU�DNÕQFÕ�UXKX�WDúÕ\DQ�0DONRoR÷OX�KDQL�

\DSWÕNODUÕQGDQ�SHN�SLúPDQ�GD�GH÷LOGL��9HUE|oL¶QLQ�NÕ]Õ�RQXQ�E�W�Q�EX�\DSWÕNODUÕQGDQ�KRúODQPÕúWÕ�\D��RQD�

EX�\HWHU�GH�DUWDUGÕ�ELOH����0DUL\D�EX�GHOLOLNOHULQ�NHQGLVLQH�KRú�J|U�QPHN�LoLQ�\DSÕOGÕ÷ÕQÕ�ELOL\RUGX�´���

)DNDW�EXQODUÕ�G�ú�QHQ�0DONRoR÷OX��ELU�P�GGHW�VRQUD�0DUL\D�WDUDIÕQGDQ�]LQGDQGDQ�

NXUWDUÕOÕU��0DUL\D¶QÕQ�\DQÕQGD�GXUPD]�YH�KHPHQ�\ROD�oÕNDU�
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³0DONRoR÷OX�VRQ�ELU�NHUH�GDKD�0DUL\D¶QÕQ�HOLQL�VÕNWÕ��$NÕQFÕODU�EH\LQLQ�DOD\FÕ�KD\DW�IHOVHIHVL�LIODV�HWPLú��

KD\DWD�ELU�NDOS�DNoH�NDGDU�SDKD�ELoPH\HQ�EX�VHUVHUL�DNÕQFÕQÕQ�J|]OHUL�\DúDUPÕúWÕ��)DNDW�ELU�NDGÕQ�NDGDU�

DúN�\ROFXVX�RODPÕ\RUGX��$NOÕ�R\QDúWD�GH÷LO��0RKDo¶WD�EDúOD\DQ�X÷UDúWD\GÕ�´���

0DONRoR÷OX��VHUW�ROGX÷X�NDGDU�Q�NWHGDQ�ELU�LQVDQGÕU��$WÕQÕ�DOPD\D�oDOÕúDQ�

DNÕQFÕODUD�úXQODUÕ�V|\OHU���

³ø\L�DPD�EHQ�VL]GH��EHQLP�DWÕPD�ELQHFHN�J�o�J|UHPL\RUXP��%X�oDUSÕN�EDFDNODUÕQÕ]��EX�WÕNÕ]�J|YGHQL]OH�

DWÕPÕQ��VW�QGH�DUVODQD�ELQPLú�PD\PXQODUD�EHQ]H\HFHNVLQL]�´����

.URQD¶\Õ�VDNODGÕ÷Õ�PH]DUÕ�DoDUNHQ�0DUHúDO�3HUHQH¶QLQ�NDUúÕVÕQD�0DONRoR÷OX�oÕNDU�YH�DUDUOÕQGD�ú|\OH�ELU�

NRQXúPD�JHoHU��

³²�2ODELOLU��%HQ�EDEDPÕQ�NDEULQL�]L\DUHWH�JHOPLúWLP�

²�9DK�YDK����'HPHN�EDEDQÕ]ÕQ�NDEULQL�KHU�]L\DUHWLQL]GH�E|\OH�LoLQL�GÕúÕQD�oHYLULU��]DYDOOÕ\Õ�PH]DUÕQGDQ�

GÕúDUÕ�X÷UDWÕU��WHGLUJLQ�PL�HGHUVLQL]"�+HPHQ�7DQUÕ�E�W�Q�KD\ÕUOÕ�HYODWODUÕ�VL]LQ�JLEL�EDEDODUÕQÕQ�PH]DUÕQÕ�

]L\DUHWWHQ�NRUXVXQ����<RNVD�E�W�Q�|O�OHU�NHIHQOHULQL�PH]DUGD�EÕUDNÕS�VROX÷X�GÕúDUÕGD�DOÕUODU�

²�.XWVDO�YDUOÕNODUÕPÕ]D�GLO�X]DWPD���

²�0DFDUODUÕQ�EDEDODUÕQÕQ�PH]DUODUÕQÕ�VÕUWODQ�JLEL�JHFH�\DUÕVÕ�GHúHFHNOHULQGHQ�YH�EXQXQ�NXWVDO�ELU�Lú�

RODFD÷Õ�KDNNÕQGD�ELU�WDQUÕVDO�EX\UXN�EXOXQGX÷XQGDQ�KDEHULP�\RNWX��$IIÕQÕ]Õ�GLOHULP�

²�<HULQ�GLELQH�JLU���

²�+HQ�]�QL\HWLP�\RN����6L]LQ�JLEL�ELU�KD\ÕUOÕ�HYODGÕP�oÕNDU�GD��PH]DUÕPGD�WHGLUJLQ�HGHU�GL\H��

NRUNX\RUXP�´���

'L÷HUOHUL�

0DUL\D�9HUE|oL��ù|YDO\H�9HUE|oL¶QLQ�NÕ]ÕGÕU��0DONRoR÷OX�LOH�.DQLMH�.DOHVL¶QLQ�

VXUODUÕQGD�NDUúÕODúÕU � �%X�DQGDQ�LW LEDUHQ�0DONRoR÷OX¶QD�DúÕN�ROXU� �<DUDODQDQ�

0DONRoR÷OX¶QXQ�ER\QXQGDNL�.DQXQv¶QLQ�IHUPDQÕQÕ�EXOXU�DPD�RQX�HOH�YHUPH]��7XWVDN�

ROGX÷X�]LQGDQGDQ�0DONRoR÷OX¶QX�0DULD�9HUE|oL�NXUWDUÕU��0DONRoR÷OX¶QXQ�.URQD¶\Õ�

EXOPDVÕQD�\DUGÕP�HGHU�YH�VRQ�RODUDN�0DONRoR÷OX�LOH�ELUOLNWH�\DúDPD\D�NDUDU�YHUHUHN�

EDEDVÕQÕQ�úDWRVXQGDQ�D\UÕOÕU��%�W�Q�EX�IHGDNkUOÕNODUÕQD�NDUúÕOÕN�0DONRoR÷OX�GD�

0DUL\D¶\Õ�oRN�VHYHU��2QXQ�X÷UXQD�oR÷X�]DPDQ�KD\DWÕQÕ�WHKOLNH\H�DWDU��%LUELULQL�oRN�

VHYHQ�0DONRoR÷OX�YH�0DUL\D�URPDQÕQ�VRQXQGD�NDYXúDPD]��0DUL\D��VHEHEL�ELOLQPH\HQ�

ELU�KDVWDOÕNWDQ�|O�U��0DONRoR÷OX�LVH�úHKLW�ROXU�

0DUHúDO�3L\HU�3HUHQH��0DFDULVWDQ¶ÕQ�7�UNOHULQ�HOLQH�JHoPHVLQL�LVWHPH\HQ�ELU�

NLúLGLU�YH�EX�X÷XUGD�GD�KHU�úH\L�\DSDU��6�UHNOL�RODUDN�0DONRoR÷OX�LOH�NDUúÕ�NDUúÕ\D�JHOLU�

YH�KHU�VHIHULQGH�GH�\HQLOLU��
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.UDOLoH�0DUL�/XL��NRFDVÕ�.UDO�/XL¶\L�|OG�UHQ�0DONRoR÷OX¶QGDQ�LQWLNDP�DOPDN�YH�

KDNLPL\HWLQL�V�UG�UPHN�LoLQ�HOLQGHQ�JHOHQL�\DSDU��(Q�E�\�N�\DUGÕPFÕVÕ�3L\HU�

3HUHQH¶GLU��0DONRoR÷OX¶QXQ�VHYJLOLVL�0DUL\D¶\Õ�NDoÕUÕU��9L\DQD¶\D�JLGHU�YH�7�UNOHU¶H�

NDUúÕ�\DSÕODFDN�GLUHQLúL�|UJ�WOHU�

<HQLoHUL�%XGLQ�.UDOÕ �0XVWDID�YH�<HQLoHUL�.DQLMH�øPSDUDWRUX�0XVWDID�

NHQGLOHULQH�.UDO�YH�øPSDUDWRU�DGODUÕQÕ�WDNDUDN�GRODúDQ�LNL�DNÕQFÕGÕU��0DFDU�NÕOÕ÷ÕQD�

JLUPLú�0DONRoR÷OX¶QGDQ�GD\DN�\HUOHU��VRQUD�0DONRoR÷OX¶QXQ�JHUoHN�NLPOL÷LQL�

|÷UHQHUHN�RQXQ�DW�XúD÷Õ�ROXUODU��+LoELU�]DPDQ�0DONRoR÷OX¶QXQ�\DQÕQGDQ�D\UÕOPD]ODU�YH�

URPDQÕQ�VRQXQGD�GD�0DONRoR÷OX�LOH�EHUDEHU�úHKLW�ROXUODU�

ùDK�øVPDLO��0DONRoR÷OX¶QXQ�.UDOLoH�0DUL¶QLQ�HOLQGHQ�NXUWDUGÕ÷Õ�&HP�6XOWDQ¶ÕQ�

R÷OXGXU��.DQXQv�RQX�5RGRV�ù|YDO\HOHULQLQ�|OG�UG�÷�Q��VDQÕU��2QX�HOH�JHoLUHQ�.DUOLoH�

2VPDQOÕ�GHYOHWLQL�Lo�NDUÕúÕNOÕNODUD�V�U�NOHPHN�DPDFÕ\OD�ùDK�øVPDLO¶L�NXOODQPDN�LVWHU��

%XQD�0DONRoR÷OX�HQJHO�ROXU��.UDOLoHQLQ�HOLQGHQ�RQX�NXUWDUÕU��ùDK�øVPDLO�DGÕQÕ�WDNDU��

)DNDW�ùDK�øVPDLO��.UDOLoH�0DUL¶\H�GHOLOHU�JLEL�DúÕNWÕU�YH�EX�DúN�0DUL\D¶QÕQ�NDoÕUÕOPDVÕQD�

VHEHS�ROXU��ùDK�øVPDLO�GH�URPDQ�VRQXQGD�0DONRoR÷OX�LOH�EHUDEHU�úHKLW�ROXU�

E��=DPDQ

0DONRoR÷OX�URPDQÕQÕQ�DQODWPD�]DPDQÕ�����¶W�U��5RPDQ�\D]PD�DPDFÕ�RODUDN���

7�UN�LQVDQÕQÕQ�NHQGLVLQH�J�YHQPHVLQL��DWDODUÕ\OD�|Y�QPHVLQL�VD÷ODPDN�ROGX÷XQX�

V|\OH\HQ�$EGXOODK�=L\D�.R]DQR÷OX¶QXQ�EX�ROD\ODUÕ�|÷UHQPHVL�GH�DQODWPD�]DPDQÕQD�

oRN�\DNÕQGÕU��5RPDQGD�ROD\�]DPDQÕ��2VPDQOÕ�RUGXVXQXQ�0RKDo�2YDVÕ¶QD�\�U�G�÷��

�����\ÕOÕQGD�EDúODU��9L\DQD�NXúDWPDVÕQÕQ�NDOGÕUÕOGÕ÷Õ������\ÕOÕQD�NDGDU�GHYDP�HGHU��

<DQL�URPDQGD�ROD\�]DPDQÕ��o�\ÕOGÕU�

F��0HNkQ

(VHUGHNL�ROD\ODU�JHQHO�RODUDN�JHUoHN�PHNkQODUGD�JHoHU��øON�ROD\�ELULPLQGHNL�

ROD\ODU�.DQLMH�.DOHVL¶QGH�JHoHU��%XUDGD�.DQLMH�.DOHVL�JHUoHN�ELU�PHNkQ��ù|YDO\H�

9HUE|oL¶QLQ�úDWRVX�LVH�KD\DOL�ELU�PHNkQGÕU��øNLQFL�ROD\�ELULPLQGHNL�ROD\ODU�\LQH�ù|YDO\H�

9HUE|oL¶QLQ�úDWRVXQGD�GHYDP�HGHU��ho�QF��ROD\�ELULPLQGHNL�ROD\ODU�LVH�JHUoHN�ELUHU�

PHNkQ�RODQ�%XGLQ¶GH�EDúODU��9L\DQD¶GD�GHYDP�HGHU�

5RPDQGD�ROD\ODUÕQ�JHoPHGL÷L��VDGHFH�LVLPOHULQLQ�]LNUHGLOGL÷L��JHUoHN�\HU�

LVLPOHUL�GH�JHoHU��3HWHU�9DUDGLQ��(JUL��6HQ�*DWRU��(VHJ��2GELQ��0DNURV��3R\JD��%RVQD��

*RWRúD��/D\EDK�



���

5RPDQGD�\D]DU��PHNDQODUÕ�WDVYLU�HGHU��ù|YDO\H�9HUE|oL¶QLQ�úDWRVX�ú|\OHGLU�

³2�JHFH�D\�ÕúÕ÷Õ�0DFDULVWDQ¶Õ�\HU�\HU�QXUD�J|PP�úW���9HUE|oL�úDWRVX��VL\DK�ND\DODU�

�VW�QGH�PDYL�EX÷XOX�J|÷H�EDú�NDOGÕUPÕú�PDVDOODUGDNL�GHYOHUL�DQGÕUÕ\RUGX�´���

ùDWRGDNL�PH]DUOÕ÷Õ�úX�úHNLOGH�DQODWÕU�

³.DSÕ�D÷ÕU�D÷ÕU�DoÕOGÕ��øNL�WDú�SDUoDVÕ�\HUH�G�úW���)DUHOHU�NDoÕúWÕODU��øNLVLQLQ�GH�NDOEL�KÕ]OÕ�

KÕ]OÕ�oDUSÕ\RUGX��0H]DUOÕNWDQ�D÷ÕU��EDú�G|QG�U�F��ELU�|O�P�NRNXVX�JHOGL��.DUDQOÕN��

NXUúXQv�J|OJHOHU�DUDVÕQGD�EH\D]�WDú�PH]DUODU�EHOLUGL�´���

,,��*HUoH÷LPVL�<DSÕ\Õ�*HOLúWLUHQ�8QVXUODU

D��'LO�YH�hVOXS

<D]DU��URPDQÕQGD�ROD\ODUD�LVWHGL÷L�JLEL�\|Q�YHUHELOPHN��RNX\XFX\D�JHUHNOL�

\HUOHUGH�ELOJLOHQGLUHELOPHN�PDNVDGÕ\OD�KDNLP�EDNÕú�DoÕVÕQÕ�NXOODQÕU��0RKDo�6DYDúÕ¶QÕ�

DQODWÕUNHQ�.DQXQv�WDVYLULQGH��VRQUDGDQ�\DSÕODQ�2VPDQOÕ�SDGLúDK�UHVLPOHULQL�HOHúWLULU�

³.DQXQv�6XOWDQ�6�OH\PDQ�]ÕUKOÕ�HOELVHVLQL�JL\PLú��EDúÕQD�GD�EDOÕNoÕO�W�\�QGHQ��o�VRUJXoOX�NDYX÷XQX�

NR\PXúWX��6RQUDGDQ�\DSÕOPÕú��øVWDQEXO¶XQ�IHWKL�JLEL�RWDQWLN�ROPD\DQ�ED]Õ�WDEORODUGD�J|U�OG�÷��WDU]GD��

SDGLúDK�VDYDúD�EDúÕQGD�LSHN�NDYXN�YH��]HULQGH�N�UNOH�VDUD\��GLYDQ�NÕOÕ÷ÕQGD�JLUPH]GL�HOEHWWH�´���

5RPDQ�NDKUDPDQÕ�0DONRoR÷OX¶QD�7�UNOHULQ�0DFDULVWDQ�VHIHUL�LOH�LOJLOL�RODUDN�úX�

\RUXPX�\DSWÕUÕU�

³%X�VHQLQ�NXUXQWXQ����%L]�7�UN¶�]��0DFDUODUOD�GLQLPL]�D\UÕ�ROPDNOD�EHUDEHU�ÕUNÕPÕ]�ELUGLU��%LU�EDEDQÕQ�

R÷XOODUÕ\Õ]��%L]�0DFDUODUÕ�$YXVWXU\D¶QÕQ�]XOP�QGHQ�NXUWDUGÕN��$YXVWXU\DOÕODUD�ER\XQ�H÷HFHNOHULQH�NHQGL�

ÕUNWDúODUÕQD�ER\XQ�H÷L\RUODU��0HVHOH\L�EX�NDGDU�E�\�WPH\H�GH÷PH]��(÷HU�EXQGD�EHQLP�URO�P�YDUVD��

0DFDUODU�EX�Lú�LoLQ�EDQD�WHúHNN�U�HWPHOLGLUOHU�´����

<D]DU��HVHULQGH�0DFDULVWDQ¶ÕQ�\|QHWLPLQLQ�-DSRO\D¶\D�YHULOPHVLQL�$NÕQFÕ�

0XVWDIDODU¶D�HOHúWLUWLU�

³ùLPGL�EHQLP�\DQGÕ÷ÕP��GHYOHWO��K�QNkUÕQ�YH]LUL�ELOH�ELU�NkILUH�NUDOOÕN�VDGDND�HWPH\H�WHQH]]�O�HWPH]NHQ��

EL]�NL�VHQLQOH�RQ�EHú�\ÕOOÕN�DNÕQFÕ\Õ]��GHYOHWO��K�QNDU��EL]H�%XGLQ�YH�.DQLMH¶\L�VDGDND�HGLS�RQGDQ�VRQUD�

0DFDULVWDQ�.UDOOÕ÷ÕQÕ�YHUHPH]�PL\GL�VDQNL"�%HQ�EXQD�\DQÕ\RUXP�´���

<D]DU��KDNLP�EDNÕú�DoÕVÕQÕ�NXOODQPDVÕQD�UD÷PHQ�RNX\XFXGD�KH\HFDQÕ�DUWWÕUPDN�

LoLQ�ED]Õ�NRQXODUÕ�DoÕNODPD]��0HUDNÕ�DUWWÕUPDN�LoLQ�VRUXODU�VRUDU�YH�EX�VRUXODU�VD\HVLQGH�

RNX\XFXQXQ�PHUDNÕQÕ�DUWWÕUÕU�

³)DNDW�EX�DGDP�NLPGL"
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'|UW�XúDNOD�EDú�HGHPH\HQ��ELU�NDGÕQGDQ�NRUNDQ�EX�DGDP�NLPGL"���g\OH�ELU�DGDP�NL�NUDOLoH��EX�NRUNDN�

DGDPÕ�6�OH\PDQ¶ÕQ�\HULQH�JHoLUHFH÷LQL�V|\O�\RUGX��$FDED�NUDOLoH��0DFDU�WDKWÕQÕ�ND\EHWWLNWHQ�VRQUD�DNOÕQÕ�

GD�PÕ�ND\EHWPLúWL"´���

³2QX�WDoWDQ�oRN�LOJLOHQGLUHQ�ELU�úH\�GDKD�YDUGÕ�NL�R�GD�0DUL\D�9HUE|oL�LGL��%LU�NHUH�J|UG�÷���IDNDW�

D\ODUGDQ�EHUL�NDOELQGHQ�oÕNDUDPD\DFDN�NDGDU�VHYGL÷L�EX�0DFDU�NÕ]Õ�DFDED�úDWRGD�PÕ\GÕ"�<RNVD�EDEDVÕ\OD �

ELUOLNWH�PL�JLWPLúWL"´���

<D]DU��HVHULQGH�PRQRWRQOX÷X�JLGHUPHN�PDNVDGÕ\OD�NRPLN�ROD\ODUD�\HU�YHULU��

.LúLOHU�DUDVÕQGDNL�WDNÕOPDODU��DOD\ODU��úDNDODúPDODU�RNX\XFXQXQ�GLNNDWLQL�FDQOÕ�WXWDU��

0DFDU�.UDOL\HW�7DFÕ�.URQD¶\Õ�VDNODGÕ÷Õ�PH]DUÕ�DoDUNHQ�0DUHúDO�3L\HU¶LQ�NDUúÕVÕQD�

0DONRoR÷OX�oÕNDU�YH�DUDUOÕQGD�ú|\OH�ELU�NRQXúPD�JHoHU��

³²�2ODELOLU��%HQ�EDEDPÕQ�NDEULQL�]L\DUHWH�JHOPLúWLP�

²�9DK�YDK����'HPHN�EDEDQÕ]ÕQ�NDEULQL�KHU�]L\DUHWLQL]GH�E|\OH�LoLQL�GÕúÕQD�oHYLULU��]DYDOOÕ\Õ�PH]DUÕQGDQ�

GÕúDUÕ�X÷UDWÕU��WHGLUJLQ�PL�HGHUVLQL]"�+HPHQ�7DQUÕ�E�W�Q�KD\ÕUOÕ�HYODWODUÕ�VL]LQ�JLEL�EDEDODUÕQÕQ�PH]DUÕQÕ�

]L\DUHWWHQ�NRUXVXQ����<RNVD�E�W�Q�|O�OHU�NHIHQOHULQL�PH]DUGD�EÕUDNÕS�VROX÷X�GÕúDUÕGD�DOÕUODU�

²�.XWVDO�YDUOÕNODUÕPÕ]D�GLO�X]DWPD���

²�0DFDUODUÕQ�EDEDODUÕQÕQ�PH]DUODUÕQÕ�VÕUWODQ�JLEL�JHFH�\DUÕVÕ�GHúHFHNOHULQGHQ�YH�EXQXQ�NXWVDO�ELU�Lú�

RODFD÷Õ�KDNNÕQGD�ELU�WDQUÕVDO�EX\UXN�EXOXQGX÷XQGDQ�KDEHULP�\RNWX��$IIÕQÕ]Õ�GLOHULP�

²�<HULQ�GLELQH�JLU���

²�+HQ�]�QL\HWLP�\RN����6L]LQ�JLEL�ELU�KD\ÕUOÕ�HYODGÕP�oÕNDU�GD��PH]DUÕPGD�WHGLUJLQ�HGHU�GL\H��

NRUNX\RUXP�´���

<D]DU��HVHULQGH�WDULKL�ELU�ROD\Õ�DOÕS��LoHULVLQH�NHQGL�KD\DO�XQVXUX�RODQ�|JHOHUL�

NR\XS��RNX\XFX\D�VXQDU��(VHUGH�JHUoHN�WDULKv�ROD\�YH�NLúLOHULQ�\DQÕQGD�\D]DUÕQ�KD\DO�

�U�Q��RODQ�NLúL�YH�ROD\ODUD�GD�UDVWODQÕU��5RPDQ�NDKUDPDQÕ�RODQ�0DONRoR÷OX�.DVÕP�%H\��

JHUoHNWHQ�.DQXQv¶QLQ�0DFDULVWDQ�VHIHUL�VÕUDVÕQGD�E�\�N�\DUDUOÕOÕNODU�J|VWHUHQ�

0DONRoR÷OX�.DVÕP�%H\¶GLU��5RPDQ�NDKUDPDQÕQÕQ�\DQÕQGD�.UDOLoH�0DUL�/XL��øEUDKLP�

3DúD��.DQXQv�6XOWDQ�6�OH\PDQ��*UDQG�6HQ\|U���0DFDU�.UDOÕ�/DKRú��/XL���%DOL�%H\��/XL�

*ULQL��9HQHGLN�'RoX¶QXQ�2÷OX���6HNEDQEDúÕ��-DSRO\D�<DQRú�WDULKWH�\DúDPÕú�JHUoHN�

NLúLOHUGLU��

7DULKWH�0RKDo�6DYDúÕ�|QFHVLQGH�WRSODQDQ�0DFDU�ú|YDO\HOHULQGHQ�RWX]�EHú�NLúL��

VDYDúWD�EL]]DW�.DQXQv¶QLQ�oDGÕUÕQD�K�FXP�HWPH\H�YH�|OG�UPH\H�\HPLQ�HGHU��6DYDú�

VÕUDVÕQGD�GD�.DQXQv¶\H�NDGDU�XODúÕUODU��KDWWD�ELUNDo�RN�YH�PÕ]UDN�.DQXQv¶QLQ�]ÕUKÕQGD�

SDUoDODQÕU��ho�0DFDU�ù|YDO\HVLQL�EL]]DW�.DQXQv�|OG�U�U��(VHUGH�LVH�URPDQ�NDKUDPDQÕ�

��� .2=$12ö/8��*�OWHNLQ��V���
��� .2=$12ö/8��*�OWHNLQ� V���
����.2=$12ö/8��*�OWHNLQ� V���



���

RODQ�0DONRoR÷OX�.DQLMH�.DOHVL¶QGH�EXOXQGX÷X�VÕUDGD�EX�SODQÕ�|÷UHQLU�YH�VRQ�DQGD�

\HWLúHUHN�.DQXQv¶QLQ�KD\DWÕQÕ�NXUWDUÕU�

0RKDo�6DYDúÕ¶QGD�0DFDU�2UGXVX��2VPDQOÕ�2UGXVX�LOH�.DUDVX�EDWDNOÕ÷Õ�DUDVÕQGD�

VÕNÕúÕU�NDOÕU��%LQODUFD�0DFDU�.DUDVX�EDWDNOÕ÷ÕQGD�|O�U��%XQODUGDQ�ELUL�GH�0DFDU�.UDOÕ�

/DKRú¶WXU��(VHUGH�GH�0DFDU�.UDOÕ��0DONRoR÷OX¶QGDQ�NDoDUNHQ�EDWDNOÕNWD�ER÷XOXU��

0RKDo�6DYDúÕ¶QGD�VDYDú�SODQÕQÕ�.DQXQv��NRPXWDQODUÕ\OD�LVWLúDUH�VRQXQGD�\DSDU��

(VHUGH�LVH�VDYDúWD�X\JXODQDFDN�SODQ�LoLQ�.DQXQv��0DONRoR÷OX¶QX�EHNOHU��0DONRoR÷OX��

.DQXQv¶QLQ�KD\DWÕQÕ�NXUWDUGÕNWDQ�VRQUD��SODQÕQÕ�DoÕNODU�YH�VDYDú�EX�SODQ�VRQXFXQGD�

ND]DQÕOÕU�

(VHUGH��0DFDU�.UDOL\HW�WDFÕ�RODUDN�.URQD�DGÕ�JHoHU��0DFDU�.UDOÕ�RODQ�NLúLQLQ�EX�

WDFÕ�WDNPDVÕ�úDUWWÕU��*HUoHNWH�GH�.RURQD�DGÕ�YHULOHQ�WDo�0DFDUODU�LoLQ�NXWVDO�VD\ÕOÕU��%X�

WDFÕ�JL\PH\HQOHUH�0DFDUODU�PHúUX�NUDOODUÕ�J|]�\OH�EDNPD]ODU��.RURQD��VW��VWH�

JHoLULOPLú�LNL�WDoWDQ�ROXúXU��$VÕO�WDFÕ�3DSD������\ÕOÕQGD�$USDGODUGDQ�LON�GHID�ùDPDQ�

GLQLQL�EÕUDNÕS�.DWROLN�RODQ�%�\�N�øVWYDQ¶D�J|QGHUPLúWLU��6RQUDGDQ�����¶WH�%L]DQV�

øPSDUDWRUX�RODQ�9,,��'XNDV¶ÕQ�J|QGHUGL÷L�DOWÕQ�oHOHQN�EX�WDFÕQ��]HULQH�JHoLULOPLú�YH�

.RURQD�J�Q�P�]GHNL�úHNOLQL�DOPÕúWÕU��(VHUHGH�0RKDo�6DYDúÕ¶QGDQ�VRQUD�3HUHQH�

.URQD¶\Õ�oDODU��0DONRoR÷OX��3HUHQH¶QLQ�SHúLQH�G�úHU�YH�WDFÕ�RQGDQ�DOÕU�DOÕU��*HUoHNWH�LVH�

$OPDQ�.UDOÕ�)HUGLQDQG¶ÕQ�FDVXVODUÕ�.RURQD¶\Õ�oDODU��ø]QRUYLN�6DQFDNEH\L�.�o�N�%DOÕ��

%H\��EX�WDFÕ�FDVXVODUGDQ�DOÕU�YH�.DQXQv¶\H�J|QGHULU��

.DQXQv��9L\DQD�NXúDWPDVÕQÕ�9L\DQD¶\Õ�DOPDN�LoLQ�\DSPD]��$PDFÕ�)HUGLQDQG¶D�

J|]GD÷Õ�YHUPHNWLU��(VHUGH�EXQX�\D]DU��0DONRoR÷OX¶XQXQ�D÷]ÕQGDQ�GLOH�JHWLULU��

0DONRoR÷OX��.DQXQv�LOH�NRQXúXUNHQ��SDGLúDKÕQ�E�\�N�WRSODUÕ�%HOJUDG¶GD�EÕUDNWÕ÷ÕQÕ�YH�

DPDFÕQÕQ�)HUGLQDQG¶D�J|]GD÷Õ�YHUPHN�ROGX÷XQX�V|\OHU��

.DQXQv��9L\DQD�NXúDWPDVÕQÕ�NDOGÕUGÕ÷Õ�DQGD�DNÕQFÕODU�DNÕQD�EDúODU��gQOHULQH�

JHOHQ�KHU�\HUL�WDODQ�HGHUOHU��0DONRoR÷OX�.DVÕP�%H\�GH�RQ�DOWÕ�ELQ�DNÕQFÕ�LOH�%DWÕ�

$YXVWXU\D¶\D�JLUHU��$NÕQFÕODUÕQ�DPDFÕ�RUGXQXQ�VD÷OÕNOÕ�ELU�úHNLOGH�JHUL�oHNLOPHVLQL�

VD÷ODPDNWÕU��(VHUGH�LVH��0DONRoR÷OX�EX�LúL�\DQÕQGDNL�RQ�LNL�ELQ�DNÕQFÕ�LOH�\DSDU��$PDFÕ�

2VPDQOÕ�RUGXVXQXQ�DUNDGDQ�YXUXOPDVÕQÕ�HQJHOOHPHNWLU��0DONRoR÷OX�KHP�RUGXQXQ�

DUNDGDQ�YXUXOPDVÕQÕ�HQJHOOHU��KHP�GH�3HUHQH¶QLQ�NDoÕUGÕ÷Õ�0DUL\D�9HUE|oL¶\L�EXOPD\D�

oDOÕúÕU�
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7DULKWH�9L\DQD�NXúDWPDVÕ�VÕUDVÕQGD�9H]LU�L�$]DP�øEUDKLP�3DúD��WHEGLO�L�NÕ\DIHW�

JH]HUNHQ�$YXVWXU\DOÕODU¶D�\DNDODQPD�WHKOLNHVL�JHoLULU��(VHUGH�LVH�$YXVWXU\DOÕODU¶D�

\DNDODQDQ�øEUDKLP�3DúD¶\Õ�0DONRoR÷OX�NXUWDUÕU����

�<D]DU��HVHULQGH�EHQ]HWPHOHUL�VÕNoD�NXOODQÕU��%X�EHQ]HWPHOHU�GDKD�VRPXW�ELU�

DQODWÕP�VD÷ODU��WDVYLUOHUL�GDKD�HWNLOL�NÕODU�

³.Õ]��WXUIDQGD�NLUD]ODU�JLEL�NÕ]DUPÕú��QHPOL�SDUÕOWÕODUOD�WHUOHPLú�GXGDNODUÕ�DUDVÕQGDQ�ELU�úDUNÕ�V|\O�\RU��

DUDGD�ELU�GXYDUODU��]HULQGH�D\D÷Õ�ND\GÕNoD�úDUNÕVÕQÕ�NHVL\RUGX´������

³0DUL\D¶QÕQ�J|]OHULQGHQ�LNL�GDPOD�\Dú�NRSWX��VDEDKÕQ�LON�ÕúÕNODUÕ\OD�SDUOD\DQ�\�]�QGH�LNL�LQFL�WDQHVL�JLEL�

ND\DUDN�\XYDUODQGÕ�´���

³2�GD�EL]LP�JLEL�D÷DFÕQ�GLELQGH�NX\UX÷X�ÕVODQPÕú�LVSLQR]�NXúODUÕ�JLEL�G�ú�Q�\RU�´���

'|QHPLQ�ED]Õ�N�OW�UHO�|]HOOLNOHUL�GH�HVHUGH�YHULOLU��6DYDúoÕODUÕQ�PDQGD�

GHULVLQGHQ�J|÷�VO�N�JL\PHOHUL��0DFDUODUÕQ��6LUPLN�ùDUDEÕ�LoPHVL��SDGLúDKÕQ�VDYDúWD�

VD÷ODP�]ÕUK�JL\PHVL��DNÕQFÕODUÕQ�\DQODUÕQGD�\DUDODUÕQÕ�WÕPDU�HWPHN�LoLQ�WHGDYL�

PDO]HPHVL�WDúÕPDVÕ��DNÕQFÕODUÕQ�\DQODUÕQGD�VD]�WDúÕPDVÕ��0DFDUODUÕQ�úDSND�JL\PHVL�

<D]DU��øVOkPL\HW�gQFHVL�7�UN�7DULKL¶QL�NRQX�DODQ�HVHUOHULQGH�(VNL�7�UNoH

NHOLPHOHUL�NXOODQPD\D�GLNNDW�HGHUNHQ��NRQXVXQX�2VPDQOÕ�WDULKLQGHQ�DOGÕ÷Õ�EX�HVHULQGH�

EXQD�GLNNDW�HWPH]�

<D]DU��HVHULQGH�GH\LPOHUH�GH�\HU�YHULU��$úN�GHU\DVÕQD�GDOPDN��NkU�H\OHPHN��

VLQLUOHUL�ER]XOPDN��GLúLQL�VÕNPDN��DGDP�ROPDPDN��UXKVDW�DOPDN��YXUXS�JLWPHN��EX]�JLEL�

GRQXS�NDOPDN��NDQÕ�WHSHVLQH�K�FXP�HWPHN��\HU�\DUÕOÕS�LoLQH�JLUPHN���EX]�JLEL�GRQPDN��

WDEDQD�NXYYHW�NDoPDN��J�QDKÕQÕ�ELOH�YHUPHPHN��EDO\HPH]�WRSXQGDQ�J�OOH�G�úHU�JLEL�

G�úPHN��NDID\Õ�GXPDQODPDN��E�OE�O�JLEL�|WPHN��\�]�V�UPHN��D÷]ÕQÕ�\ÕUWPDN��EDFD÷ÕQD�

W�N�UPHN��\�UH÷L�VÕ]ODPDN��NDUD�VHYGD�oHNPHN��J|Q�O�IHUPDQ�GLQOHPH]��WDYXN�JLEL�

ER÷D]ODPDN��NDQWDUVÕ]�LoPHN��WHPL]�Lú�\DSPDN�

<D]DU��ED]Õ�NHOLPHOHUL�GH÷LúLN�ED÷ODPODUGD�NXOODQÕU�

³$WÕPÕ�oDOPD\D�VDYDúDQODUÕQ�VHVL�RODFDN�´

³.XUW�NDGDU�NXUQD]��WLONL�NDGDU�oHNLQJHQ´

³gQOHULQH�JHOHQ�\L\HFHNOHUL�J|YGH\H�LQGLUPH\H�EDúODGÕODU�´

����'DKD�ID]OD�ELOJL�LoLQ�EDNÕQÕ]�
<ÕOPD]�g=781$��%�\�N�2VPDQOÕ�7DULKL��&����gW�NHQ�1HúUL\DW��øVWDQEXO�������V�����
+DPPHU��%�\�N�2VPDQOÕ�7DULKL��&�����(PLU�%DV��<D\��'D÷��3D]��/WG��ùWL���øVWDQEXO�������V����
2UG��3URI��'U��øVPDLO�+DNNÕ�8=81d$5ù,/,��%�\�N�2VPDQOÕ�7DULKL��&����%�����$WDW�UN�.�OW�U�'LO�YH�
WDULK�<�NVHN�.XUXPX��7�UN�WDULN�.XUXPX�<D\���V�����
���

.2=$12ö/8��*�OWHNLQ� V���
��� .2=$12ö/8��*�OWHNLQ� V���
��� .2=$12ö/8� *�OWHNLQ� V���



���

³%X�VRNDNWD�RWXUDQODU�VDQNL�\HU�\DUÕOPÕúWÕ��\HUH�JHoPLúOHUGL´�

(VHUGH�VÕNoD�ROPDPDNOD�ELUOLNWH�NLúL�YH�\HU�WDVYLUOHULQH�\HU�YHULOLU�

³%X�0DFDU�NÕ]Õ��NDOH�GLELQGH�UDVWODQÕYHUPLú�ELU�NÕ]�ROPDNOD�EHUDEHU��JHUoHNWHQ�oRN�J�]HOGL��%H\D]��WR]�

SHPEH�ELU�WHQL��9HQ�V¶OH�ER\�|Oo�úHFHN�GH÷HUGH�ELU�Y�FXGX�YH�VX�\HúLOL�NHQDUODUÕ�NDSNDUD�NLUSLNOHUOH�

oHUoHYHOL�J|]OHUL�YDUGÕ��+HOH�V|]�V|\OHUNHQ�KDOLQGH�|\OH�ELU�DOÕPOÕ�J�]HOOLN��\�U�UNHQ�DGÕP�DWÕúÕQGD�|\OH�

ELU�NDGÕQ�U�]JDUÕ�YDUGÕ�NL�RQX�.DQLMH�VRNDNODUÕQ�GD�J|UPHN�LQVDQD�úDúNÕQOÕN�YHUL\RUGX�´���
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dDOÕúPDPÕ]GD��$EGXOODK�=L\D�.R]DQR÷OX¶QXQ������LOH������\ÕOODUÕ�DUDVÕQGD�

\D]PÕú�ROGX÷X�GRNX]�WDULKv�URPDQÕQÕ�LQFHOHGLN��%X�URPDQODUÕ��\D]ÕOÕú�\ÕOODUÕQD�J|UH�úX�

úHNLOGH�VÕUDOD\DELOLUL]��.Õ]ÕO�7X÷��$WOÕ�+DQ��7�UN�.RUVDQODUÕ��6H\LW�$OL�5HLV��*�OWHNLQ��

.ROVX]�.DKUDPDQ��6DYFÕ�%H\��6DUÕ�%HQL]OL�$GDP��0DONRoR÷OX�

$EGXOODK�=L\D¶QÕQ�URPDQODUÕQÕ��NRQXODUÕ�EDNÕPGDQ�LNL�DQD�JUXED�D\ÕUDELOLUL]�

�� .RQXVXQX��øVOkPL\HW�gQFHVL�7�UN�WDULKLQGHQ�DODQ�WDULKv�URPDQODU�

������.Õ]ÕO�7X÷��$WOÕ�+DQ��*�OWHNLQ��.ROVX]�.DKUDPDQ

�� .RQXVXQX��2VPDQOÕ�G|QHPLQGHQ�DODQ�WDULKv�URPDQODU

7�UN�.RUVDQODUÕ��6H\LW�$OL�5HLV��6DYFÕ�%HQ��6DUÕ�%HQL]OL�$GDP��0DONRoR÷OX

7�UN�.RUVDQODUÕ�LOH�6H\LW�$OL�5HLV�DUDVÕQGD��6DYFÕ�%H\¶OH�6DUÕ�%HQL]OL�$GDP�

DUDVÕQGD��*�OWHNLQ�LOH�.ROVX]�.DKUDPDQ�DUDVÕQGD�NRQX�EDNÕPÕQGDQ�EHQ]HUOLN�YDUGÕU�

7�UN�.RUVDQODUÕ�URPDQÕQGD�$EGXOODK�=L\D��.Õ]ÕO�7X÷¶X�RNX\DQ�YH�NHQGLVLQGHQ�

GHQL]FLOLN�WDULKL�LOH�LOJLOL�ELU�URPDQ�\D]PDVÕQÕ�LVWH\HQ�%DKUL\H�0HNWHEL�KRFDODUÕQÕQ�LVWH÷L�

�]HULQH�\D]DU� %DKUL\H�0HNWHEL�KRFDODUÕ�\D]DUD�DUúLYOHULQL�DoDU� %X�DUúLYOHUGHQ�

ID\GDODQDQ�\D]DU���QO��7�UN�GHQL]FLOHUL�2UXo�5HLV��+Õ]ÕU�5HLV �%DUEDURV�+D\UHWWLQ�3DúD��

YH�7XUJXW�5HLV¶LQ�KD\DWODUÕ�HWUDIÕQGD�úHNLOOHQHQ�7�UN�.RUVDQODUÕ¶QÕ�\D]DU��%XQGDQ�ELU�\ÕO�

VRQUD��\LQH�GHQL]FLOLN�WDULKLPL]GH�LOJLOL�RODQ�6H\LW�$OL�5HLV�URPDQÕQÕ�NDOHPH�DOÕU��%X�

URPDQGD��6H\LW�$OL�5HLV¶LQ��o�\ÕO�\HGL�D\�V�UHQ�]RUOX�\ROFXOX÷X�DQODWÕOÕU�

6DYFÕ�%H\��NRQXVXQX�0XUDW�+�GDYHQGLJDU¶ÕQ�R÷OX�RODQ�YH�2VPDQOÕ�'HYOHWL¶QGH�

LON�FLGGL�WDKW�NDYJDVÕQÕ�oÕNDUDQ�ùHK]DGH�6DYFÕ�%H\¶LQ�KD\DWÕQGDQ�DOÕU� 6DYFÕ�%H\¶LQ�

NDUGHúL�<ÕOGÕUÕP�%H\D]ÕW��YH�%L]DQV�3UHQVL�0DQRHO�LOH�RODQ�P�FDGHOHVL�DQODWÕOÕU� <D]DUÕQ�

6DYFÕ�%H\¶GHQ�VRQUD�\D]GÕ÷Õ�URPDQÕ�6DUÕ�%HQL]OL�$GDP¶GD�LVH�2VPDQOÕQÕQ�)HWUHW�

'HYUL¶QGH�<ÕOGÕUÕP¶ÕQ�R÷XOODUÕ�DUDVÕQGDNL�WDKW�NDYJDVÕ�DQODWÕOÕU� 2OD\ODU��<ÕOGÕUÕP�

%H\D]ÕW¶OD�ELUOLNWH�$QNDUD�6DYDúÕ¶QGD�7LPXU¶D�HVLU�G�úHQ��GDKD�VRQUD�NXUWXOXS�dHOHEL�

0HKPHW¶OH�YH�,��0XUDW¶OD�WDKW�NDYJDVÕ�\DSDQ�ùHK]DGH�0XVWDID¶QÕQ�KD\DWÕ�HWUDIÕQGD�

úHNLOOHQLU� %X�LNL�URPDQ��ELUELULQLQ�GHYDPÕ�JLELGLU��6DYFÕ¶\Õ�� H W NLVL]�KDOH�JHWLUHQ�

<ÕOGÕUÕP¶ÕQ�2VPDQOÕ�WDKWÕQGD�UDNLEL�NDOPD]��$QFDN�WDKW��RQD�GD�\DU�ROPD]��$QNDUD�

6DYDúÕ¶QGD�7LPXU¶D�HVLU�G�úHU��%X�VHIHU�R÷XOODUÕ�DUDVÕQGD�WDKW�NDYJDVÕ�EDúODU��6DYFÕ�%H\�

URPDQÕQÕQ�NDKUDPDQÕ�6DYFÕ�%H\��NDUGHúL�<ÕOGÕUÕP�YH�%L]DQV�3UHQVL �0DQRHO�LOH�

P�FDGHOH�HGHU��6DUÕ�%HQL]OL�$GDP¶ÕQ�NDKUDPDQÕ�ùHK]DGH�0XVWDID�GD�NDUGHúOHUL\OH�YH�
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6DYFÕ�%H\¶OH�3UHQV�LNHQ�6DUÕ�%HQL]OL�$GDP¶GD�LPSDUDWRU�RODQ� �0DQRHO�LOH�P�FDGHOH�

HGHU�

*�OWHNLQ�URPDQÕ��NRQXVXQX�7�UN�GLOLQLQ�LON�\D]ÕOÕ�EHOJHOHUL�RODQ�*|NW�UN�%HQJ��

7DúODUÕ¶QGDQ�DOÕU��2OD\ODU��*�OWHNLQ¶LQ�HWUDIÕQGD�JHOLúLU��*�OWHNLQ¶LQ�dLQOLOHU�LOH�RODQ�

P�FDGHOHVL�DQODWÕOÕU��*�OWHNLQ¶GHQ�VRQUD�\D]ÕODQ�.ROVX]�.DKUDPDQ¶GD�GD�%LOJH�.D÷DQ�

LOH�.�OWHJLQ�]DPDQÕQGD�dLQOLOHU�LOH�\DSÕODQ�P�FDGHOH�DQODWÕOÕU��5RPDQÕQ�NDKUDPDQÕQÕ�

*�OWHNLQ¶H�KHU�\|Q�\OH�oRN�EHQ]H\HQ�$OSRJD¶GÕU�

*|U�OG�÷���]HUH�\D]DU� �|÷UHQGL÷ L � WDULKv�ELOJLOHUGHQ�ELUGHQ�ID]OD�URPDQ�

oÕNDUPDVÕQÕ�ELOPLúWLU��<D]DUÕQ�ELUELUL�DUGÕQD�JHOHQ�URPDQODUÕ�NRQX�EDNÕPÕQGDQ�ELUELULQL�

WDPDPODPÕúWÕU��

���0D\ÕV�����¶GD�EDúOD\DQ�0LOOL�0�FDGHOH��]DIHUOH�VRQXoODQÕU��7�UN�0LOOHWL�

E�W�Q�G�Q\D\D�PH\GDQ�RNX\DUDN�\HQL�GHYOHWLQL�NXUDU��%DWÕOÕODUÕQ�|O�P�Q��EHNOHGL÷L�ELU�

PLOOHW��0XVWDID�.HPDO�$WDW�UN¶�Q�|QGHUOL÷LQGH�\HQLGHQ�FDQODQPÕúWÕU��<HQL�NXUXODQ��WHN�

PLOOHW�HVDVÕQD�GD\DQDQ�EX�GHYOHWWH�VDYDú�PH\GDQODUÕQGDNL�]DIHUOHULQ�H÷LWLP�DODQÕQGD�

WDoODQGÕUÕOPDVÕ�JHUHNLU��$EGXOODK�=L\D�GD�H÷LWLP�DODQÕQGDNL�VHIHUEHUOL÷H�URPDQODUÕ\OD�

NDWÕOÕU��<ÕOODUFD�FHSKHOHUGH�KHODN�ROPXú�ELU�PLOOHWLQ�|]J�YHQLQL�WHNUDU�ND]DQPDVÕQD�

oDOÕúÕU� hQLWHU�ELU�\DSÕGD�NXUXODQ�7�UN�'HYOHWL¶QLQ�\XUWWDú�ROPXú�IHUWOHULQH�PLOOHW�ROPD�

ELOLQFLQL�DúÕODPDN�RQXQ�HQ�E�\�N�JD\HVLGLU�

<D]DU�7�UN�.RUVDQODUÕ¶QD�úX�V|]OHUOH�EDúODU�

³7�UN�NRUVDQODUÕQÕ�\HWLúWLUHQ�$QDGROX¶GDQ�\HQLGHQ�RQODUD�Hú�ROPDVD�ELOH�RQODUD�\DNÕQ�

GH÷HUGH�\HQL�NDKUDPDQODUÕQ�\HWLúPHVL�LoLQ�7�UN�oRFXNODUÕQÕQ�\�UHNOHULQGH�XIDN�ELU�

NÕYÕOFÕP�ROVXQ�X\DQGÕUDELOLUVHP�EHQLP�LoLQ�HQ�E�\�N�ND]DQo�RODFDNWÕU�´���

��������øQFHOHGL÷LPL]�E�W�Q�URPDQODUGDNL�WHPDODU��\XNDUÕGDNL�V|]OHUOH�\DNÕQGDQ�LOJLOLGLU��

5RPDQODUÕ\OD�7�UN�0LOOHWLQH�PLOOHW�ROPD�ELOLQFLQL�DúÕODPDN�LVWH\HQ��LQVDQODUGDNL�PLOOv

úXXUX�FDQODQGÕUPDN�JD\HVLQGH�RODQ�\D]DUÕQ�URPDQODUÕQGD�RUWDN�WHPD�7�UN�0LOOHWL¶QLQ�

E�\�NO�÷�G�U��0LOOHWLQL�VHYHQ��ED÷ÕPVÕ]OÕ÷ÕQD�G�úN�Q��NLPVHQLQ�|Q�QGH�EDú�H÷PH\HQ��

KHU�]DPDQ�7�UO�NOHUL\OH�|Y�QHQ�NDKUDPDQODU��7�UN�0LOOHWLQH�G�úPDQ��]DOLP��KLOHNkU��

LNL\�]O���NLúLOHUOH�oDWÕúÕUODU��7�UN�0LOOHWLQLQ�ED÷UÕQGDQ�\HWLúWLUGL÷L�EX�NDKUDPDQODU��KHU�

W�UO��]RUOX÷XQ��VWHVLQGHQ�JHOLUOHU��

<D]DUÕQ�LQFHOHGL÷LPL]�URPDQODUÕQGD�ROD\ODU��NODVLN�YDND�WHUWLEL�úHNOLQGH�

G�]HQOHQPLúWLU���2OD\ODU�ELUELUL�DUGÕQD�JHUoHNOHúLU�YH�NURQRORMLN�ELU�VÕUD�WDNLS�HGLOLU��

����$EGXOODK�=L\D�.2=$12ö/8��7�UN�.RUVDQODUÕ��%LOJH�.�OW�U�6DQDW��(NLP�������øVWDQEXO��V���
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%LUELUL�DUGÕQD�KÕ]OÕ�ELU�úHNLOGH�JHOLúHQ�ROD\ODU��RNX\XFXQXQ�GLNNDWLQL�GDLPD�X\DQÕN�

WXWPD\Õ�EDúDUPÕúWÕU��<D]DU��EXQX�WDKNL\HQLQ�XQVXUODUÕQD�GLNNDW�HGHUHN�JHUoHNOHúWLULU�

<D]DU��URPDQODUÕQGD�WDULKWH�JHUoHNWHQ�\DúDPÕú�NLúLOHULQ�\DQÕQGD�KD\DO��U�Q��

RODQ�NLúLOHUL�GH�NXOODQPÕúWÕU�

.Õ]ÕO�7X÷¶GD�7LPXoLQ��+DVDQ�6DEDK��&HODOHWWLQ�0HQJ��%HUWL��gPHU�+D\DP��

gJDGDP��dD÷DWD\�YH�7XOX\�WDULKv�úDKVL\HWOHUGLU� 2WVXNDUFÕ��dDNÕU��6DELKD��+DOLW��gPHU��

$OL�0HUYDQ��7DOPDo�%H\L��6DGL��$OL�0DKPXW��øUWHú��$úÕN�.DVÕP��$UVODQ�%H\��dLQOL�

JDUGL\DQ��6HE�NWD\��6XQJXU�\D]DUÕQ�KD\DO��U�Q��RODQ�úDKÕVODUÕGÕU��

$WOÕ�+DQ¶GD�2OFD\WR�6DODQFÕ��$UJRQ��%DODPLU��$ODQJR\D��$USDNoÕ�6IHQNV��<HúLO�

ù|YDO\H����%DWÕ�5RPD�øPSDUDWRUX�9DOHQWL\HQ��0DNVLPLQ�YH�9LUMLO��.DUD�3UHQVHV�KD\DOv�

úDKÕVODUGÕU��$WWLOk��(GHJRQ��.RQVWDQV� 'R÷X�5RPD�øPSDUDWRUX�,,��7HRGRV�LVH�WDULKv�

úDKÕVODUGÕU�

7�UN�.RUVDQODUÕ¶QÕQ�úDKÕV�NDGURVX��ROGXNoD�NDODEDOÕNWÕU��(VHUGH�DGÕ�JHoHQ�

úDKÕVODUÕQ�E�\�N�ELU�oR÷XQOX÷X�WDULKv�úDKÕVODUGÕU��%X�úDKÕVODUÕ�ú|\OH�VÕUDOD\DELOLUL]��

7XUJXW�5HLV��2UXo�5HLV��+Õ]ÕU�5HLV��%DUEDURV�+D\UHWWLQ�3DúD���ùH\WDQG|YHQ�$\GÕQ�5HLV�

�.DúDGL\DYROD���øVKDN�5HLV��.DSWDQ�øO\DV�5HLV��6DOLK�5HLV��.XUWR÷OX�0XVOLKLGGLQ��

ù|YDO\H�/DYDOHW��$QGUHD�'RU\D��$PLUDO�3RUWXQGR��$ODL\H�%H\L�0XVWDID�%H\��6H\GL�$OL�

5HLV��-DQHWWLQ�'RU\D��6HQFLYDQR÷OX��+LVDU�5HLV��'RQ�*DUVL\D��6LQDQ�3DúD��.DQXQv�

6XOWDQ�6�OH\PDQ��5DKLS�<DNR��/D�6DUJHO��9H]LU�0XVWDID�3DúD��3L\DOH�3DúD�

(VHUGH��EX�WDULKv�úDKÕVODUÕQ�\DQÕQGD�\D]DUÕQ�KD\DO��U�Q��RODQ�úDKÕVODU�GD�

NDUúÕPÕ]D�oÕNDU��3L\HU�GH�%RXVVRQ¶XQ�\H÷HQL�RODQ�DPLUDO��5RGRVOX�$PLUDO�%HUJHQJHU��

.HOOH�%HNLU��'LúOHN�0XVWDID��7RUODN�0HPL��/DUHQGHOL�.HI�.HPkO��2UXo�5HLV¶LQ�

JHPLVLQLQ�DúoÕEDúÕVÕ��$QULNR��øWDO\DQ�G�N���øWDO\DQ�G�N�Q�Q�]LQGDQFÕVÕ��.DSWDQ�3DROD�

9LFWRU��<DNR��6HOLP�øEQL�gPHU��'RQ�'L\HJ|�G|�9HUUD��'XUXPHJD��.RUVDQ�*�OOH�.kPLO��

.RQWHV�'LIRQGL�&XO\D�.RQ]HJD��ùDLU�%HUOHQJL��7XUQD�1XUL�\D]DUÕQ�KD\DO��U�Q��RODQ�

úDKÕVODUGÕU�

6H\LW�$OL�5HLV¶GH�6H\LW�$OL�5HLV� 6XOWDQ�$KPHW��0DKPXW�+DQ��ùDK�+DVDQ�0LU]D��

6H\LW�%XUKDQ��*D]L�%L÷��ù|YDO\H�'RQ�'L\HJR�G|�9LVVD\L��6HUGDU�&LKDQJLU�+DQ��0DKPXW�

+DQ�WDULKv�úDKVL\HWOHUGLU��3DOD�+�VH\LQ��.HOOH�%HNLU��-LUDU�*LUDU��ùLYHO�$OYDUR��+�VH\LQ�

$÷D��(OKDF�6DKLS�7DKLU��.DODIDW�0HPL��%LQJ�O�6XOWDQ��ù|YDO\H�'LY��5DúSXWODUÕQ�5HLVL��

5DKLS�%DW��6H\LW�%XUKDQ�



���

<D]DUÕQ�7�UN�'HQL]FLOLN�7DULKLQGHQ�HVLQOHQHUHN�\D]GÕ÷Õ�7�UN�.RUVDQODUÕ�YH�

6H\LW�$OL�5HLV¶GH�oRN�ID]OD�GHNRUDWLI�XQVXU�GXUXPXQGD�úDKÕV�EXOXQPDNWDGÕU��

*�OWHNLQ¶GH�KHP�WDULKv�KHP�GH�KD\DO��U�Q��RODQ�NDKUDPDQODU�NXOODQÕOÕU��5RPDQ�

NDKUDPDQÕ�*�OWHNLQ��,,��*|NW�UN�'HYOHWLQL�NXUDQ�.XWOXN�.D÷DQ¶ÕQ�R÷OX�.�OWLJLQ¶GLU��

%LOJH�7LJLQ�GH�%LOJH�.D÷DQ¶GÕU��0HoR�+DQ��.XWOXN�.D÷DQ¶GDQ�VRQUD�%LOJH�.D÷DQ�YH�

.�OWLJLQ¶LQ�N�o�N�\DúWD�ROPDODUÕQGDQ�GROD\Õ�GHYOHW�LGDUHVLQL�HOLQH�DODQ�DPFDODUÕ�.DSJDQ�

.D÷DQ¶GÕU��(VHUGH�JHoHQ�+DNDQ�+DWXQ��dLQ�øPSDUDWRULoHVL��9X�+HQ�h��.DSJDQ�.D÷DQ�

]DPDQÕQGD�dLQ¶L�\|QHWHQ�7DQJ�KDQHGDQÕQÕQ�LPSDUDWRULoHVL�:X¶GXU������\ÕOÕQGD�

øPSDUDWRULoH�:X��WDKWÕ�R÷OX�&KXQJ�7VXQJ¶D�WHUN�HGHU��5RPDQGD�GD�&KXQJ�7VXQJ���

&RQJ�7VXQJ�RODUDN�JHoHU��0HoR�+DQ¶ÕQ�dLQ¶H�HOoL�RODUDN�J|QGHUGL÷L�R÷OXQXQ�DGÕ�HVHUGH�

<DQJ�dH�8¶GXU��DVOÕQGD�EX�HOoLQLQ�DGÕ�<RQJ�:R�&KLK¶WLU��8OXIHU��%�\�F�EDúÕ�<��+HQ�

*���6DODN�LVH�KD\DOL�NDKUDPDQODUGÕU�

.ROVX]�.DKUDPDQ�URPDQÕQGDNL�úDKÕVODUÕQ�KHSVL�KD\DO��U�Q�G�U��7DULKv�úDKVL\HW�

RODUDN�VDGHFH�.�OWLJLQ¶LQ�DGÕ�JHoHU�IDNDW�.�OWLJLQ�KLoELU�ROD\ÕQ�LoLQGH�\HU�DOPD]��

6DYFÕ�%H\¶GH�6DYFÕ�%H\��%L]DQV�øPSDUDWRUX�<XYDQLGLV�3DOHRORJRV���$QGURQLNRV�

3DOHRORJRV��0DQRHO�3DOHRORJRV��WDULKv�úDKVL\HWOHUGLU��%DODEDQ��0DYURPDWL��øULQL¶QLQ�

KL]PHWNkUÕ���$SRNDYNRV��0XKDIÕ]�DOD\Õ�NRPXWDQÕ�� <XKDQ�/DVNDULGHV��$QHPDV�

=LQGDQODUÕ�%DúNRPXWDQÕ�� .DUOR�=HQRQ��.XWOX�%R÷D��%D]RUOX�'R÷DQ�%H\��+DFÕ�$OL

\D]DUÕQ�KD\DO��U�Q��RODQ�úDKÕVODUGÕU�

5RPDQGD�\HU�DODQ�úDKÕVODUGDQ�ùHK]DGH�0XVWDID��ùHK]DGH�6�OH\PDQ��ùHK]DGH�

0XVD��/DVNDULGLV��øPSDUDWRU�0DQRHO��6DGUD]DP�%D\H]ÕW��&�QH\W�%H\��)DWPD�+DWXQ�

WDULKv�úDKVL\HWOHUGLU��<D]DU�EX�úDKÕVODUÕ�WDULKWHQ�DOPÕú�YH�HVHULQLQ�LoLQH�NR\PXúWXU��

9DVLOLV\D�(QGRNVL\D�LOH�$OHNVDQGUD�LVH�KD\DOv�NLúLOHUGLU�

(VHUGH�\D]DU��WDULKWH�\DúDPÕú�NLúLOHULQ�\DQÕQGD�NHQGL�KD\DO��U�Q��RODQ�NLúLOHUL�GH�

NXOODQÕU��5RPDQ�NDKUDPDQÕ�RODQ�0DONRoR÷OX�.DVÕP�%H\��JHUoHNWHQ�.DQXQv¶QLQ�

0DFDULVWDQ�VHIHUL�VÕUDVÕQGD�E�\�N�\DUDUOÕOÕNODU�J|VWHUHQ�0DONRoR÷OX�.DVÕP�%H\¶GLU��

5RPDQ�NDKUDPDQÕQÕQ�\DQÕQGD�.UDOLoH�0DUL�/XL��øEUDKLP�3DúD��.DQXQv�6XOWDQ�6�OH\PDQ�

�*UDQG�6HQ\|U���0DFDU�.UDOÕ�/DKRú��/XL���%DOL�%H\��/XL�*ULQL��9HQHGLN�'RoX¶QXQ�

2÷OX���6HNEDQEDúÕ��-DSRO\D�<DQRú�WDULKWH�\DúDPÕú�JHUoHN�NLúLOHUGLU��<HQLoHUL�0XVWDIDODU�

LOH�ùDK�øVPDLO�KD\DOv�úDKÕVODUGÕU��



���

<D]DUÕQ�URPDQ�NDKUDPDQODUÕQGDQ�2WVXNDUFÕ��7XUJXW�5HLV��*�OWHNLQ��$OSDJR�

PRGHO�úDKÕV�|]HOOL÷L�RODQ�úDKÕVODUGÕU���%X�úDKÕVODU�E�W�Q�|]HOOLNOHUL\OH�|QFHOLNOH�DQODWPD�

]DPDQÕ�LQVDQÕQD�PRGHO�ROPD�|]HOOL÷LQH�VDKLSWLUOHU��%X�PRGHO�úDKÕVODU��DQODWPD�]DPDQÕ�

LQVDQÕQÕQ�]DDIODUÕ�YH�WRSOXPVDO�\DSÕQÕQ�LKWL\DoODUÕ��]HULQH�ROXúWXUXOPXú�NDKUDPDQODUGÕU��

<HQL�7�UNL\H�&XPKXUL\HWL¶QGH�\DúD\DQ�LQVDQODUD�PLOOv �NLPOLNOHULQL�WDQÕWPDN��

|]J�YHQOHULQL�VD÷ODPDN�JHUHNLU��0LOOv�GX\DUOÕOÕ÷Õ�RODQ�$EGXOODK�=L\D�.D]DQR÷OX�GD�

\DUDWWÕ÷Õ�PRGHO�úDKÕVODU�LOH�7�UN�LQVDQÕQD�7�UNO�÷��YH�PLOOHW�ROPD�ELOLQFLQL�DúÕODPD\D�

oDOÕúPÕúWÕU�

<D]DUÕQ�URPDQ�NDKUDPDQODUÕQGDQ�2WVXNDUFÕ��2OFD\WR��6DODQFÕ��*�OWHNLQ��$OSDJR�

$OS�WLSLQLQ�|]HOOLNOHULQL�WDúÕUODU��$WÕQ�7�UNOHULQ�KD\DWÕQGD�|QHPOL�ELU�\HUL�YDUGÕU��7�UNOHU�

DW�VD\HVLQGH�GL÷HU�PLOOHWOHUH��VW�Q�JHOPLúOHUGLU��$W��7�UNOHULQ�KD\DW�ND\QD÷Õ\GÕU��

'LYDQ�Õ�/�JDW�Õ�7�UN¶WHNL�³.Xú NDQDGÕ�LOH�7�UN�DWÕ�LOH´�V|]��DWÕQ�7�UNOHULQ�KD\DWÕQGDNL�

\HULQL�oRN�J�]HO�DQODWÕU��.Õ]ÕO�7X÷¶GD�URPDQ�NDKUDPDQÕ�2WVXNDUFÕ¶QÕQ�\DQÕQGD�DWÕ�

³3D\D]D´��*�OWHNLQ¶GH�*�OWHNLQ�\DQÕQGD�DWÕ��³%DVNR´� $WOÕ�+DQ¶GD�2OFD\WR�6DODQFÕ¶QÕQ�

\DQÕQGD�DWÕ�$ODNXú��0DONRoR÷OXQGD�0DONRoR÷OX¶QXQ�\DQÕQGD�DWÕ�%D\NXú�\HU�DOÕU��%X�

NDKUDPDQODU��DWODUÕQGDQ�KLoELU�]DPDQ�D\UÕOPD]ODU��(Q�GDU�DQODUÕQGD��DWODUÕ�KD\DWODUÕQÕ�

NXUWDUÕU�

2WVXNDUFÕ��2OFD\WR�6DODQFÕ��*�OWHNLQ��$OSDJR�YH�0DONRoR÷OX�oRN�L\L�NÕOÕo�YH�\D\�

NXOODQÕU��.LPVH�RQODUÕQ�ELOH÷LQL�E�NHPH]��%X�NDKUDPDQODU�V�UHNOL�KDUHNHW�KDOLQGHGLU��

7XUJXW�5HLV��$OS�WLSLQLQ�VDQNL�GHQL]OHUH�X\DUODQPÕú�YHUVL\RQXGXU��7XUJXW�5HLV��

LQFH�YH�]DULI�NDOLWHVL\OH�$NGHQL]¶GH�IÕUWÕQD�JLEL�HVHU��gQ�QGH�NLPVH�GXUDPD]��+LoELU�

]DPDQ�P�FDGHOHGHQ�YD]JHoPH]�

6DYFÕ�%H\�LOH�ùHK]DGH�0XVWDID¶QÕQ�ELUoRN�ROXPOX�GDYUDQÕúÕQÕQ�EXOXQPDVÕQD�

UD÷PHQ��ED]Õ�N|W��GDYUDQÕúODUÕ�GD�YDUGÕU��%X�N|W��GDYUDQÕúODU��KHU�QH�NDGDU��VW�Q�

YDVÕIODUÕ�EXOXQXUVD�EXOXQVXQ� �KHGHIL �ROPD\DQ� LQVDQODU ÕQ�ERúOXNWDQ�KHU �úH\L �

\DSDFDNODUÕQÕ�DQODWPDN�LoLQ�RNX\XFX\D�VXQXOPXúWXU��7�UN�LQVDQÕQ�ELU�KHGHIL�ROPDVÕ�

JHUHNWL÷L��EX�úDKÕVODUÕQ�KD\DWODUÕ�YDVÕWDVÕ\OD�RNX\XFX\D�GLNWH�HGLOPLúWLU�

5RPDQ�NDKUDPDQODUÕ��PLOOv�EHQOLNOHULQL�XQXWPXú�7�UNOHUOH�YH�7�UN�0LOOHWLQH�

G�úPDQ�XQVXUODUOD�oDWÕúÕUODU��%X�oDWÕúPD�VÕUDVÕQGD�KHU�]DPDQ�\DQODUÕQGD�ELU�\ROGDúODUÕ�

YDUGÕU��<D]DU��EX�\ROGDú�VD\HVLQGH�RNX\XFXODUÕQD�GRVWOX÷X��DUNDGDúOÕ÷Õ��DKGH�YHIDVÕ\Õ�

J|VWHULU��2WVXNDUFÕ¶QÕQ�\DQÕQGD�dDNÕU��2OFD\WR�6DODQFÕ¶QÕQ�\DQÕQGD�$U\RQ��7XUJXW�



���

5HLV¶LQ�\DQÕQ�3DOD�+�VH\LQ�LOH�.HOOH�%HNLU��*�OWHNLQ¶LQ�\DQÕQGD�6DODN��6DYFÕ�%H\¶LQ�

\DQÕQGD�%DODEDQ��ùHK]DGH�0XVWDID¶QÕQ�\DQÕQGD�.ÕOÕo�$EGDO�\HU�DOÕU�

<D]DU��URPDQODUÕQÕ�URPDQ�NDKUDPDQODUÕQÕQ�WHPL]�DúNODUÕ�LOH�V�VOHU��%X�DúNODU�

ROD\ODUÕQ�JHOLúPHVLQH�\DUGÕPFÕ�ROXU��2WVXNDUFÕ�LOH�6DELKD��2OFD\WR�6DODQFÕ�LOH�$ODQJR\D��

6H\LW�$OL�5HLV�LOH�%LQJ�O�6XOWDQ��*�OWHNLQ�LOH�8OXIHU��$OSDJR�LOH�6DUÕoLoHN��6DYFÕ�%H\�LOH�

øULQL��ùHK]DGH�0XVWDID�LOH�$OHNVDQGUD��0DONRoR÷OX�LOH�0DULD�9HUEDoL�DUDVÕQGD�DúNODU�

\DúDQÕU��5RPDQ�NDKUDPDQODUÕQÕQ�DúNODUÕQÕQ�LVLPOHULQGHQ�GH�DQODúÕODFD÷Õ��]HUH��NDGÕQ�

úDKÕVODUGDQ�6DELKD��8OXIHU�YH�%LQJ�O�6XOWDQ�GÕúÕQGDNLOHU�7�UN�GH÷LOGLU��5RPDQODUÕQGD�

2VPDQOÕ�SDGLúDKODUÕQÕQ�7�UN�ROPD\DQ�NDGÕQODUOD�HYOHQPHVLQL�HOHúWLUHQ�\D]DU�LoLQ�EX�

7�UN�ROPD\DQ�NDGÕQODU�ELU�WH]DWOÕN�WHúNLO�HGHU�

$EGXOODK�=L\D��|÷UHQGLNOHULQL�KHPHQ�\D]Õ\D�JHoLUPLúWLU��%X�QHGHQOH�RQXQ�

URPDQODUÕQGD�|÷UHQPH�]DPDQÕ�LOH�DQODWPD�]DPDQÕ�ELUELULQH�oRN�\DNÕQGÕU��.Õ]ÕOWX÷��$WOÕ�

+DQ��7�UN�.RUVDQODUÕ��0DONRoR÷OX�URPDQODUÕQGD�ROD\�]DPDQÕ�LOH�LOJLOL�WDULK�YHULU��'L÷HU�

URPDQODUÕQD�LVH�KHUKDQJL�ELU�WDULK�LEDUHVLQH�UDVWOD\DPD\Õ]��%X�URPDQODUÕQ�]DPDQODUÕQÕ�

WDULKv�ROD\ODUGDQ�KDUHNHWOH�oÕNDUWDELOLUL]� %X��URPDQODUGD�ROD\�]DPDQÕQD�SHN�GLNNDW�

HGLOPHGL÷LQL�RUWD\D�oÕNDUÕU��5RPDQODUGD�]DPDQGD�DWODPDODU�\DSÕOÕU��gQHPOL�ROPD\DQ�

ROD\ODUD�GH÷LQLOPH]��'DKD�VRQUD�ELU�URPDQ�úDKVÕ�EX�ROD\ODUÕ�NÕVDFD�DQODWÕU��=DPDQ�

V�UHNOL�RODUDN�LOHUL\H�GR÷UX�DNDU��]DPDQGD�JHUL�G|Q�úOHU�\RNWXU�

<D]DUÕQ�LON�URPDQÕ�RODQ�.Õ]ÕOWX÷¶GD�]DPDQ�DoÕVÕQGDQ�E�\�N�VRUXQODU�YDUGÕU��

5RPDQ�NDKUDPDQÕ�2WVXNDUFÕ�oRN�NÕVD�V�UHGH��EX�J�Q�PRWRUOX�DUDoODUOD�ELOH�J�oO�NOH�

JH]LOHELOHFHN�\HUOHU�DUDVÕQGD�PHNLN�GRNXPDNWDGÕU��%X�NDGDU�JHQLú�ELU�FR÷UDI\DGD�

URPDQ�NDKUDPDQÕ�2WVXNDUFÕ¶QÕQ��EX�NDGDU�NÕVD�V�UHGH�GRODúPDVÕ�URPDQ�WHNQL÷L�

EDNÕPÕQGDQ�ELU�NXVXUGXU�

<D]DUÕQ�URPDQODUÕQGD�NXOODQGÕ÷Õ�GÕú�PHNkQODU�JHUoHN�\HU�LVLPOHULGLU��.Õ]ÕO�7X÷�

URPDQÕQGD�WDULKv�úHKLUOHU�GÕú�PHNkQ�RODUDN�VHoLOPLúWLU��$ODPXW�.DOHVL��6HPHUNDQG��

3HNLQ��$WOÕ�+DQ�URPDQÕQGD��LVH�ROD\ODU�0HV\D�LOH�.RQVWDQWLQDSROLV¶WH�JHoHU��7�UN�

.RUVDQODUÕ�URPDQÕQGD��PHNkQ�.Õ]ÕO�7X÷¶GD�ROGX÷X�JLEL�ROGXNoD�JHQLúWLU��2OD\ODU�

$NGHQL]¶GH�PH\GDQD�JHOLU��øVWDQEXO��$QWDO\D��5RGRV��2VNLOL��&HEUH��(OEH��)RUPHQWR�

$GD OD U Õ � �&H]D\ L U � �&HQRYD � �7UDE OXVJDUE � � ø W D O\D � �6H\ L W �$O L �5H L V �PHNDQÕ �GD �

JHQLúWLU�+LQGLVWDQ¶ÕQ�*XFHUDW�NÕ\ÕODUÕQGD�EDúOD\DQ�URPDQ�øVWDQEXO¶GD�VRQD�HUHU�*XFHUDW��

%XUXo��$KPHGDEDW��5RGHQSXU��3RUNHU��/RKXU��%XKDUD��+RURVDQ��.H]YLQ��%D÷GDW��

0DODW\D��øVWDQEXO�ROD\ODUÕQÕQ�JHoWL÷L�\HUOHUGLU� *�OWHNLQ�URPDQODUÕQGDNL�ROD\ODUÕQ�E�\�N�



���

oR÷XQOX÷X��dLQ¶LQ�EDúNHQWL�3HNLQ¶GH�JHoHU��.ROVX]�.DKUDPDQ�URPDQÕQGDNL�ROD\ODU GD�

\LQH�3HNLQ¶GH�JHoPHNWHGLU��6DYFÕ�%H\�URPDQÕQGDNL�ROD\ODU�øVWDQEXO��(GLUQH�YH�

'LPHWRND¶GD�PH\GDQD�JHOLU��6DUÕ�%HQL]OL�$GDP¶GD�øVWDQEXO¶GD�EDúOD\DQ�ROD\ODU��(GLUQH��

6LQRS��dRUOX�YH�/LPPL¶GH�GHYDP�HGHU��0DONRoR÷OX���.DQLMH�.DOHVL¶QGH�EDúODU��%XGLQ�

YH�9L\DQD¶GD�GHYDP�HGHU��<D]DUÕQ�Lo�PHNkQODUÕ�WDPDPÕ\OD�KD\DO��U�Q�G�U��%X�Lo�

PHNkQODU�DUDVÕQGD�KDQODU�YH�VDUD\ODU�YH�GH�NDOHOHU�HQ�oRN�NXOODQÕODQODUGÕU�

<D]DU�øVWDQEXO¶GDNL�PHNkQODUÕQ�J�Q�P�]GHNL�DGODUÕQÕ�YHULU��%X�PHNDQODU��0HVH�

&DGGHVL��'LYDQ\ROX�'LUHNOHUDUDVÕ���%XNHOHRQ�NÕ\ÕODUÕ��dDWODGÕNDSÕ�$KÕUNDSÕ�VDKLOOHUL���

/HDQGU�.XOHVL��.Õ]NXOHVL���+LUVDSROLV��hVN�GDU�WLU�

<D]DU�URPDQODUÕQGD�PHNkQ�WDVYLUOHULQH�\HU�YHULU��6HPHUNDQG¶Õ�ú|\OH�WDVYLU�HGHU�

³ùHKULQ�SD]DUÕQGD��oDUúÕVÕQGD�GRODúWÕODU��$FHP�KDOÕODUÕ��EDNÕU�DQWLND�VDKDQODU��VHFFDGHOHU��LSHNOL�

NXPDúODU��/DKXU�úDOODUÕ�DVÕOÕ�G�NNDQODUD�EDNWÕODU��6RNDNODUGD�L÷QH�DWVDQ�\HUH�G�úPH\HFHN�NDGDU�

NDODEDOÕN�JHOLS�JLGL\RU��VDWÕFÕODU��SLGH��úHUEHW��ELU�oHúLW�EDKDUOÕ�oL÷�HW�VDWÕ\RUODUGÕ��gQ��NDIHVOL�

G�NNDQODUÕQ�LoLQGH�NDGÕQODUÕQ�\HPHN�\HGL÷L�J|U�O�\RUGX��%XUDGD��J�Q�EDWÕVÕ�GL\DUODUÕQGD��

7�UNLVWDQ¶GD�ROGX÷X�JLEL�NDGÕQODU�HUNHNOHUOH�EHUDEHU�EXOXQPX\RU��VDYDúD��oDUúÕ\D��WDUOD\D�ELUOLNWH�

JLWPL\RUODUGÕ��<�]OHUL�NDUD�SHoH�GHQLOHQ�ELU�úH\OH�|UW�O��LGL�´���

<D]DU��URPDQODUÕQÕQ�KHSVLQGH�KDON�KLNk\HVL�DQODWÕU�JLEL�GDYUDQÕU�

³2WVXNDUFÕ¶\Õ�$úÕN�.DVÕP¶OD�EHUDEHU�VDUD\GD�EÕUDNDUDN��RQODUÕ�DWODUÕ\OD�EHUDEHU�VDUD\ÕQ�

NDUúÕVÕQGD�EHNOH\HQ�dDNÕU¶D�JHOHOLP�´���

³*�OWHNLQ¶LQ�\DNDODQDUDN�dLQ¶LQ�PHúKXU�6LJDQIR�]LQGDQODUÕQD�QDVÕO�ED÷ODQGÕ÷ÕQÕ�DQODWPDGDQ�

|QFH�6DODN¶ÕQ�QH�ROGX÷XQX��QHOHU�\DSWÕ÷ÕQÕ�DQODWPD\Õ�GDKD�H÷OHQFHOL�YH�NLWDEÕPÕ]ÕQ�VRQXQX�

EDúÕQGDQ�GDKD�|QHPOL�EXOX\RUX]�´���

�+DNLP�EDNÕú�DoÕVÕ�NXOODQDQ�\D]DU�LoLQ�EX�ELU�NXVXUGXU�

øQFHOHGL÷LPL]�E�W�Q�URPDQODU�KDNLP�EDNÕú�DoÕVÕ�LOH�NDOHPH�DOÕQPÕúWÕU��<D]DU�EX�

VD\HGH�ROD\ODUD�NROD\FD�P�GDKDOH�HGHU��URPDQ�úDKÕVODUÕQD�GLOHGL÷LQL�V|\OHWLU��

RNX\XFX\D�LVWHGL÷L�PHVDMÕ�YHULU�

³3DGLúDKODUÕQ�NDSÕVÕQGD�DQD�EDED�NXFD÷ÕQGDQ�X]DN�\HWLúHQ�EX�W�UHGLOHU��GDLPD�7XUJXW�JLEL�

NDKUDPDQODUD��³%ÕUDN�úX�7�UN¶��´�GL\H�DNÕOODUÕQFD�KRU�J|UPH\H�\HOWHQLU��³7DúUD�XúD÷ÕGÕU��+Lo�

E|\OH�E�\�N�PHVQHWOHUH�OD\ÕN�PÕGÕU"´�GL\H�SDGLúDKÕ�ILWLOOH\LS�NHQGL�DUDODUÕQD�JLULS�Lú�EDúÕQD�

JHOPHOHULQH�P�VDDGH�HWPH]OHUGL�´���
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³2QODU�ROPDVD�EL]�Do�NDOÕUÕ]��.XUQD]OÕN�YH�ND]DQo�<DKXGLOHULQ��NDYJD�YH�ND]ÕNODQPDN�

GD�7�UNOHULQ�DOÕQ�\D]ÕVÕ���´����<D]DU�EX�V|]OHUL\OH�$WOÕ�+DQ�URPDQÕQGD�7�UNOHULQ�

����¶GDQ�LWLEDUHQ�JHUL�oHNLOLúOHULQH��KHU�\|QGHQ�V|P�U�OPHOHULQH��FHSKHGHQ�FHSKH\H�

NRúPDODUÕ�VRQXFXQGD�KLoELU�úH\�HOGH�HGHPHPHOHULQH�WHOPLKWH�EXOXQXU�

.RQXVX�øVOkPL\HW¶WHQ�gQFHNL�7�UN�7DULKLQGHQ�DODQ�URPDQODUGD��'HGH�.RUNXW �

+LNk\HOHULQLQ�HWNLVL�DoÕNoD�J|U�O�U�

.ROVX]�.DKUDPDQ¶GD�\D]DU��]DPDQ�NHOLPHVL�\HULQH�oD÷�NHOLPHVLQL�NXOODQÕU��5RPDQGD�

'HGH�.RUNXW�KLND\HOHULQH�EHQ]HU��LIDGHOHU�\HU�DOÕU�

³dLQ�EH\L�J|O�JLEL�NÕPÕ]�VD÷PÕú��WHSH�JLEL�HW�\Õ÷PÕú��\HPH�LoPH�\DSPÕúWÕ�´�

5RPDQÕQ�VRQXQGD��GDUD�G�úHQ�URPDQ�NDKUDPDQÕ�$OSDJR¶QXQ�\DUGÕPÕQD�'HGH�

.RUNXW�KLNk\HOHULQLQ�NDKUDPDQODUÕ�\HWLúLU�

³$OWÕQGD÷¶GD�ER]�DVODQD�PH\GDQ�RNX\DQ��6DUÕNDOH¶QLQ�GHPLU�NDSÕVÕQÕ�ELU�RPX]GD�GHYLUHQ�6HOoXN�

.D\DQ�R÷OX�%R÷Do�+DQ�³<HWWLP�.DUGHú�$OSDJR��oDO�NÕOÕFÕQÕ�´�GL\H�ED÷ÕUDUDN�\HWLúWL��$UGÕQGDQ�

$]UDLO¶H�NDUúÕ�NR\DQ��.DUDN|SU�¶Q�Q�EHNoLVL�2÷X]�+DQ¶ÕQ�GD\ÕVÕ�%R]NXUGX�oHQHVLQGHQ�WXWXS�

SDUoDOD\DQ�'HOL�'XPUXO�³<HWWLP�´�GL\H�ED÷ÕUDUDN�\HWLúWL��NÕOÕo�VDYXUGX��WRSX]�G�ú�UG��´���

*�OWHNLQ��³2÷XO�+H\\�´�QLGDVÕ\OD�EDúODU��%X�EDúODQJÕo�'HGH�.RUNXW�+LND\HOHULQGHNL�

³+DQÕP�+H\\�´�V|]�Q��KDWÕUODWÕU��'HGH�.RUNXW�+LND\HOHULQGH�³]DPDQ´�NHOLPHVL�\HULQH�

³oD÷´�NHOLPHVL�NXOODQÕU��*�OWHNLQ¶GH�GH�\D]DU�³]DPDQ´�NHOLPHVL�\HULQH�V�UHNOL�³oD÷´�

NHOLPHVLQL�NXOODQÕU�

<D]DU��URPDQODUÕQGD�GLSQRW�NXOODQÕU��%X�GLSQRWODUGD�g]�7�UNoH�NHOLPHOHUL�

DoÕNODU��úDKÕVODU�YH�PHNkQODU�KDNNÕQGD�ELOJLOHU�YHULU�

$EGXOODK�=L\D��URPDQODUÕQGD�WDULKv�ROD\ODUÕ�NHQGL�V�]JHFLQGHQ�JHoLULS�HVHULQL�

NDOHPH�DOÕU��7DULKv�ROD\ODUD�HQ�VDGÕN�NDOGÕ÷Õ�URPDQÕ�7�UN�.RUVDQODUÕ¶QGD�ELOH�WDULKv�

ROD\ODUÕQ�ELU�NÕVPÕQÕ�GH÷LúWLULU� 7DULKWH�2UXo�YH�øO\DV�5HLVOHU��0LGLOOL¶GHQ�7UDEOXVúDP¶D�

JLGHUNHQ��5RGRV�ú|YDO\HOHULQLQ�E�\�N�VDYDú�JHPLOHUL\OH�NDUúÕODúÕUODU��dDUSÕúPDGD�øO\DV�

5HLV�úHKLW�G�úHU��2UXo�5HLV�HVLU�ROXU��5RGRV¶WD�]LQGDQD�DWÕODQ�2UXo�5HLV��oRN�H]L\HW�YH�

VÕNÕQWÕ�oHNHU��.DUGHúL�+Õ]ÕU�5HLV¶LQ�X]XQ�X÷UDúPDODUÕQGDQ�VRQUD��EXUDGDQ�NXUWXOXU��

0XKWHPHOHQ��o�VHQH�HVLU�NDODQ�2UXo�5HLV��HVDUHWWHQ�NXUWXOGXNWDQ�VRQUD��ùHK]DGH�

.RUNXW¶XQ�YHUGL÷L�RQ�VHNL]�E�\�N�VDYDú�JHPLVLQH�NRPXWDQ�ROXU��%XQODUOD��5RGRV�

����.2=$12ö/8��$WOÕ�+DQ� V����
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NÕ\ÕODUÕQGD�EDVÕOPDGÕN�\HU�EÕUDNPD]��5RPDQGD�2UXo�5HLV¶LQ�EX�\DSWÕNODUÕQÕ�+Õ]ÕU�5HLV�

\DSDU�

.RQXVXQX�øVOkPL\HW¶WHQ�gQFHNL�7�UN�7DULKL¶QGHQ�DODQ�URPDQODUGD�URPDQÕQ�

LoHULVLQH�g]�7�UNoH�NHOLPHOHU�VHUSLúWLULOPLúWLU��%X�NHOLPHOHU�úXQODUGÕU��$USDNoÕ��NkKLQ���

DYXO��N|\���FÕODVÕQ��DVNHU���FHQN��VDYDú���XOX÷ODPDN��VD\JÕ�J|VWHUPHN��WDPX��FHKHQQHP���

DFXQ��G�Q\D���ED÷DOWD\��KÕUND���SXVDW��KHU�W�UO��GHPLU�VLODK�YH�]ÕUK���QR\DQ��ED\��SUHQV���

2WVXNDUFÕ���\HQLFL���\D÷Õ��G�úPDQ���NRQDNoÕ��KDQFÕ���GÕ]PDQ��GHY��FLQ���GRQ��HOELVH���

NDUÕQGDú��NDUGHú���RQJXQ��DOkPHW���ÕVVÕ��HIHQGL��VDKLS���FHQNoL��VDYDúoÕ���RG��DWHú���VD÷UDN�

�NDGHK���D÷Õ���]HKLU���RWDN��oDGÕU���DUNÕú��NHUYDQ���VDY��KDEHU���VDUW��W�FFDU���XWDFÕ�

�GRNWRU���EDF��YHUJL���oDúÕW��FDVXV���dDODS��$OODK�

<D]DU�URPDQODUÕQGD�oRN�VÕN�ROPDPDNOD�ELUOLNWH�GH\LP�GH�NXOODQÕU�

.HOLPH�KD]LQHVL�EDNÕPÕQGDQ�URPDQODUÕQ�]HQJLQ�ROGX÷X�V|\OHQHPH]��5RPDQODUGD�

JHQHOOLNOH�D\QÕ�NHOLPHOHU�WHNUDUODQÕU�

$EGXOODK�=L\D�.R]DQR÷OX�N�OOL\DWÕ��oRN�ID]OD�VD\ÕGD�EDVNÕ�\DSPÕú�YH�RNXQPXú�

URPDQODUGDQ�ROXúXU��%X�URPDQODU�JHQoOHUH�KHP�RNXPD�DOÕúNDQOÕ÷Õ�ND]DQGÕUPÕú��KHP�GH�

JHQoOHUGH�PLOOv�úXXUXQ�ROXúPDVÕQÕ�VD÷ODPÕúWÕU��
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