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%X�WH]�oDOÕúPDVÕQGD�5XWK�6W��'HQLV¶LQ�VDQDWVDO�SUDWL÷LQGH������\�]\ÕOÕQ�EDúÕQGD�RUWD\D��oÕNDQ�|]J�Q�ELU�IRUP�RODQ�PRGHUQ�GDQVÕQ�GR÷XúXQGD�8]DN�'R÷X�N�OW�U��YH�J|VWHUL�VDQDWODUÕQÕQ�NDWNÕVÕ�VRUJXODQPÕúWÕU�����%X� DPDoOD� 8]DN� 'R÷X� N�OW�U�� YH� J|VWHUL� VDQDWODUÕ�� LoLQGH� GR÷XS� JHOLúWLNOHUL�WRSOXPODUÕQ� \DSÕVÕ� YH� |]HOOLNOHUL� GH� J|]� |Q�QH� DOÕQDUDN� LQFHOHQPLúWLU�� 6�UHo� LoLQGH�%DWÕ�G�Q\DVÕQÕQ�8]DN�'R÷X�N�OW�U�YH�J|VWHUL�VDQDWODUÕQD�EDNÕúÕ�GD�DNWDUÕOPÕúWÕU����8]DN�'R÷X�N�OW�U��YH�J|VWHUL� VDQDWODUÕQÕQ��5XWK�6W��'HQLV¶LQ� VDQDWVDO��UHWLPLQGHNL�HWNLVLQL� RUWD\D� NR\PDN��PRGHUQ� GDQVÕQ� LoLQGH� JHOLúWL÷L� \DSÕ\Õ� GD� LQFHOHPH\L� JHUHNOL�NÕOPÕúWÕU������\�]\ÕOÕQ�EDúÕQGD�%DWÕ� WRSOXPXQGD�PRGHUQL]P�HWNLVL\OH�JHOLúHQ� WDULKVHO�DYDQJDUW�DNÕPODUÕQ�ELU�SDUoDVÕ�RODQ�PRGHUQ�GDQV��RQX�GR÷XUDQ�HWPHQOHU�YH�WDULKVHO�DUND� SODQÕ� ROXúWXUDQ� 2U\DQWDOL]P� YH� 6|P�UJHFLOLN� SUDWLNOHUL� GH� RUWD\D� NRQXODUDN�LQFHOHQPLúWLU������ \�]\ÕOÕQ� EDúÕQGD� %DWÕ¶GD� HQ� �VW� VHYL\H\H� XODúDQ� 2U\DQWDOLVW� WXWNX� 5XWK� 6W��'HQLV¶LQ� VDQDW� SUDWL÷L� YH� UXKDQL� NLúLOL÷LQLQ� JHOLúPHVLQGH� |QHPOL� ELU� HWNL\H� VDKLSWLU��%XQXQOD�ED÷ODQWÕOÕ�RODUDN�JHOLúHQ��\HQL�ELU�KDUHNHW�IRUPXQXQ�|QF�V��RODQ�6W��'HQLV¶LQ�8]DN�'R÷X¶QXQ�HWNLOHUL�YXUJXODQPÕúWÕU���6RQXo� RODUDN� PRGHUQ� GDQVÕQ� WDULKVHO� |QF�OHULQGHQ� 5XWK� 6W�� 'HQLV¶LQ� NRUHRJUDIL�oDOÕúPDODUÕQÕQ� LQFHOHQPHVL\OH� 8]DN� 'R÷X� N�OW�U�� YH� J|VWHUL� VDQDWODUÕQÕQ�� KDUHNHW��IRUP� YH� LPJH� NXOODQÕPÕ� J|]� |Q�QGH� WXWXODUDN�PRGHUQ� GDQVÕQ� RUWD\D� oÕNÕú� V�UHFLQH�NDWNÕ�VD÷ODGÕ÷Õ�J|U�OP�úW�U���

$QDKWDU� NHOLPHOHU�� 5XWK� 6W�� 'HQLV�� PRGHUQ� GDQV�� 8]DN� 'R÷X�� 'R÷X�%DWÕ��2U\DQWDOL]P��6|P�UJHFLOLN��PRGHUQL]P��
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1XUKDQ�1(%ø2ö/8��
,Q�WKLV�WKHVLV��WKH�FRQWULEXWLRQ�RI�WKH�)DU�(DVWHUQ�FXOWXUH�DQG�YLVXDO�DUWV�WR�WKH�ELUWK�RI�WKH�PRGHUQ�GDQFH�ZKLFK�LV�DQ�DXWKHQWLF�IRUP�HPHUJLQJ�DW�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\�LV�TXHVWLRQHG�ZLWKLQ�WKH�DUWLVWLF�SUDFWLFH�RI�5XWK�6W��'HQLV����
:LWK� WKLV� SXUSRVH�� )DU�(DVWHUQ� FXOWXUH� DQG� YLVXDO� DUWV� KDYH� EHHQ� H[DPLQHG� WDNLQJ�LQWR�FRQVLGHUDWLRQ� WKH� VWUXFWXUH�DQG�FKDUDFWHULVWLFV�RI� WKH� VRFLHWLHV�ZKLFK� WKH\�ZHUH�ERUQ� LQ� DQG� IORXULVKHG�� :LWKLQ� WKH� SURFHVV�� LW� KDV� DOVR� EHHQ� FRQYH\HG� KRZ� WKH�:HVWHUQ�:RUOG�YLHZHG�WKH�)DU�(DVWHUQ�FXOWXUH�DQG�YLVXDO�DUWV����
'HPRQVWUDWLQJ�WKH�LQIOXHQFHV�RI�WKH�)DU�(DVWHUQ�FXOWXUH�DQG�YLVXDO�DUWV�RQ�WKH�DUWLVWLF�SURGXFWLRQ� RI� 5XWK� 6W�� 'HQLV� UHTXLUHG� WKH� VWUXFWXUH� LQ� ZKLFK� WKH� PRGHUQ� GDQFH�GHYHORSHG�WR�EH�H[DPLQHG�DV�ZHOO��$V�D�SDUW�RI�WKH�KLVWRULFDO�DYDQW�JDUGH�PRYHPHQW�DULVLQJ� XQGHU� WKH� LQIOXHQFH� RI� WKH� PRGHUQLVP� ZLWKLQ� WKH� :HVWHUQ� VRFLHW\� DW� WKH�EHJLQQLQJ�RI�WKH���WK� FHQWXU\��PRGHUQ�GDQFH�KDV�EHHQ�VWXGLHG�E\�GHPRQVWUDWLQJ�WKH�2ULHQWDOLVP� DQG� &RORQLDOLVP� SUDFWLFHV� ZKLFK� FRQVWLWXWH� WKH� IDFWRUV� FDXVLQJ� LWV�HPHUJHQFH�DQG�KLVWRULFDO�EDFNJURXQG���
7KH�2ULHQWDOLVW� SDVVLRQ�ZKLFK� UHDFKHG� LWV� SHDN� LQ� WKH�:HVW� DW� WKH�EHJLQQLQJ� RI� WKH���WK� FHQWXU\�SOD\V�DQ� LPSRUWDQW�UROH� LQ� WKH�GHYHORSPHQW�RI� WKH�DUWLVWLF�SUDFWLFH�DQG�VSLULWXDO�SHUVRQDOLW\�RI�5XWK�6W��'HQLV�� �7KH� LQIOXHQFHV�RI� WKH�)DU�(DVW�RQ�6W��'HQLV�ZKR� LV� WKH� IRUHUXQQHU� RI� D� QHZ� PRYHPHQW� IRUP� GHYHORSHG� LQ� UHODWLRQ� ZLWK� WKH�DIRUHPHQWLRQHG�LV�HPSKDVL]HG���
$V� D� UHVXOW�� VWXG\LQJ� WKH� FKRUHRJUDSKLF�ZRUNV� RI�5XWK� 6W��'HQLV�ZKR� LV� RQH� RI� WKH�KLVWRULFDO�IRUHUXQQHUV�RI�WKH�PRGHUQ�GDQFH��LW�KDV�EHHQ�VHHQ�WKDW�)DU�(DVWHUQ�FXOWXUH�DQG� YLVXDO� DUWV� KDYH� FRQWULEXWHG� WR� WKH� HPHUJHQFH� RI� WKH� PRGHUQ� GDQFH� ZKHQ� WKH�XVDJH�RI�PRYHPHQW��IRUP�DQG�LPDJH�LV�WDNHQ�LQWR�FRQVLGHUDWLRQ��

.H\� :RUGV�� 5XWK� 6W�� 'HQLV�� PRGHUQ� GDQFH�� )DU�(DVW�� (DVW�:HVW�� 2ULHQWDOLVP��&RORQLDOLVP��PRGHUQLVP�



�
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�

0RGHUQ� GDQV� ���� \�]\ÕOÕQ� EDúÕQGD� NODVLN� EDOHQLQ� WDP� RODUDN� N|N� VDOPDGÕ÷Õ� $%'� YH�
$OPDQ\D¶GD� RUWD\D� oÕNPÕú� YH� JHOLúWLULOPLú� ELU� IRUPGXU�� 5XWK� 6W�� 'HQLV� LOH� ELUOLNWH� ,VDGRUD�
'XQFDQ��/RLH�)XOOHU��5XGROI�YRQ�/DEDQ�YH�0DU\�:LJPDQ�PRGHUQ�GDQVÕQ�VDQDW�IRUPX�RODUDN�
NDEXO�J|UPHVL�YH�JHOLúWLULOPHVLQGH�|QF��NRQXPGD�RODQ�NRUHRJUDI�YH�GDQVoÕODUGÕU��
�
0RGHUQ� GDQV� ���� \�]\ÕO� PRGHUQLVW� SUDWL÷L� LoLQGH� D\QÕ� ]DPDQGD�� WDULKVHO� DYDQJDUW� RODUDN��
QLWHOHQHQ� DNÕPODUÕQ� GD� ELU� SDUoDVÕGÕU�� $OPDQ\D� YH� %LUOHúLN� 'HYOHWOHUGHNL� PRGHUQ� GDQVÕQ�
WDULKVHO� |QF�OHULQLQ� EX� G|QHPGH�KDUHNHW� �]HULQH� \R÷XQODúDQ� oDOÕúPDODUÕ�� VDOW� ELoLPVHO� GH÷LO�
WRSOXPVDO�GH÷HUOHUL�GH�J|]�|Q�QH�DODUDN�RUWDN�ELU�GLO�JHOLúWLUPH\H�\|QHOLN�ROPXúWXU��0RGHUQ�
GDQV� NODVLN� EDOHQLQ� KDUHNHW� GH÷HUOHUL� YH� \DSÕVÕQD� NDUúÕ� oÕNDUNHQ�� NHQGL� EHGHQVHO� KDUHNHW� YH�
DQODWÕPÕQÕ�ROXúWXUPDGD� WDPDPHQ�\HQL�ELU�GLOH� LKWL\Do�GX\PXúWXU��%X�DQODPGD��PRGHUQ�GDQV�
ELoLPVHO GLOLQL� ROXúWXUDQ� ND\QDNODUÕQÕQ� ELU� NÕVPÕQÕ� $QWLN� <XQDQ¶GDQ� HVLQOH� \HQLGHQ�
\DSÕODQGÕUÕODQ� KDUHNHW� IRUPODUÕQGDQ� DOÕUNHQ�� GL÷HU� WDUDIWDQ� 8]DN� 'R÷X� N�OW�U�� YH� J|VWHUL�
VDQDWODUÕQGDQ�JHQLú�ELU�úHNLOGH�\DUDUODQPÕúWÕU��
�
<HQL� ELU� KDUHNHW� YH� G�ú�Q�ú� ELoLPL� |QHUHQ� PRGHUQ� GDQV�� E�\�N� RUDQGD� NDGÕQ� VDQDWoÕODUÕQ�
|QF�O�N HWWL÷L� ELU� KDUHNHWWLU�� %|\OHFH� GDQVWD� R� DQD� NDGDU� KDNLP� RODQ� HUNH÷LQ� NRUHRJUDILQLQ�
DGÕP�YH�ELoLPLQL�úHNLOOHQGLUGL÷L�YH�NDGÕQÕQ�HGLOJHQ�ROGX÷X�\DSÕ�GD�NÕUÕOPÕúWÕU��0RGHUQ�GDQV��
NDGÕQD�GDQVWD�HUNHNWHQ�ED÷ÕPVÕ]�RODUDN�GX\JXODUÕQÕ�LIDGH�HWPH�RODQD÷Õ�VD÷ODPÕúWÕU���
�
%X WH]LQ�\|QWHPL�JHUH÷L�|QFHOLNOL�RODUDN�8]DN�'R÷X�N�OW�U��YH�VDKQH�VDQDWODUÕ�LQFHOHQPLúWLU��
8]DN 'R÷X� N�OW�U�Q�Q� |QHPOL� ELU� SDUoDVÕQÕ� WHúNLO� HGHQ� J|VWHUL� VDQDWODUÕ�� \R÷XQ� VLPJHVHO�
DQODWÕP��D\UÕQWÕOÕ�EHGHQ��R\XQFXOXN�YH� VDKQH� WHNQLNOHUL�NXOODQÕPÕQÕ�EDUÕQGÕUPDNWDGÕU��%XQXQ�
\DQÕQGD� EX� WRSOXPODUÕQ� WLQVHOOLNOH� RODQ� ED÷ODUÕQÕ� \LWLUPHPHVL� VDKQH� VDQDWODUÕQÕ� GD� E�\�N�
RUDQGD� HWNLOHPLúWLU�� 8]DN� 'R÷XOX� GDQVoÕODUÕQÕQ� oÕSODN� D\DNOD� YH� GL]OHUL� E�N�N� RODUDN�
JHUoHNOHúWLUGLNOHUL�GDQVODU��PRGHUQ�GDQVÕQ�EHGHQVHO�DQODWÕPÕQGD�\HUoHNLPL\OH�NXUGX÷X�LOLúNL��
G�úPH�NDONPD��D\D÷ÕQ�YH�NDOoDQÕQ�NXOODQÕPÕ�JLEL�LIDGHOHULQH�HVLQ�ND\QD÷Õ�ROXúWXUPXúWXU��%X�
DQODPGD�%DUED¶QÕQ�GD�WHPHO�RODUDN�LIDGH�HWWL÷L�JLEL�'R÷X�YH�%DWÕ�N�OW�UOHUL�DUDVÕQGD�³EDúWDQ�
oÕNDUPD��WDNOLW�YH�DOÕúYHULú�NDUúÕOÕNOÕ�RODJHOPLúWLU´��%DUED��������V������
�



�

%DWÕ� WRSOXPXQGD� 'R÷X� RODUDN� QLWHOHQGLULOHQ� DODQ�� JHQHO� RODUDN� NHQGL� PDGGL� YH� N�OW�UHO�
X\JDUOÕ÷ÕQÕQ�GR÷UXGDQ�X]DQWÕVÕ�VD\PDGÕ÷Õ�YH�NHQGL�GÕúÕQGDNL�JHQLú�ELU�E|OJH\L�NDSVDPDNWDGÕU��
'R÷X EX� DQODPÕ\OD� %DWÕ¶QÕQ� ³GÕúVDOOÕ÷ÕQÕ´� LIDGH� HWPHNWHGLU�� %XQXQ� \DQÕQGD� 'R÷X� D\QÕ�
]DPDQGD�6DLG¶LQ�GH�LIDGH�HWWL÷L�JLEL�³$YUXSD¶QÕQ�PDGGL�X\JDUOÕ÷Õ�LOH�N�OW�U�Q�Q��E�W�QOH\LFL�
ELU SDUoDVÕGÕU´��6DLG��������V������%X�oDOÕúPDGD�DODQÕ�GDUDOWPDN�DGÕQD��'R÷X�RODUDN�QLWHOHQHQ�
YH LQFHOHQHQ�E|OJH�8]DN�'R÷X� LOH�VÕQÕUOÕ� WXWXOPXúWXU��%X�E|OJH�D\QÕ�]DPDQGD�%DWÕ�ND\QDNOÕ�
6|P�UJHOHúPHQLQ� GH� \R÷XQ�ELU� HWNLVL� DOWÕQGD� NDOPÕúWÕU��%X� \|Q�\OH�8]DN�'R÷X¶QXQ�ELUoRN�
SUDWL÷L�%DWÕ�X\JDUOÕ÷ÕQÕQ�HNOHQWLVL�NRQXPXQD�JHOPLúWLU���
�
0RGHUQ� GDQVÕQ� |QF�OHULQGHQ� ELUL� RODQ�5XWK� 6W��'HQLV¶LQ� VDQDWVDO� �UHWLPL� ���� \�]\ÕOGD� %DWÕ�
WRSOXPXQGD�YH�|]HO�RODUDN�$%'¶GH�JHOLúHQ�2U\DQWDOL]P�GH�J|]�|Q�QH�DOÕQDUDN�LQFHOHQPLúWLU��
6W� 'HQLV¶LQ�'R÷X� LOH� LON� LOLúNLVL�0ÕVÕU�N�OW�U�� LOH�ROPXú��GDKD�VRQUDNL� DUDúWÕUPDODUÕ� LVH�RQX�
8]DN 'R÷X� N�OW�UOHULQH� \|QHOWPLúWLU�� %|\OHFH� 6W�� 'HQLV¶LQ� NHQGL� GDQV� SUDWL÷L� YH� UXKVDO�
\DSÕVÕQÕ�ELoLPOHQGLUPHGH�8]DN�'R÷X�N�OW�U��YH�VDKQH�VDQDWODUÕ�EHOLUOH\LFL�ELU�NRQXPD�VDKLS�
ROPXúWXU���
�
%X ED÷ODPGD�WH]LQ�DPDFÕ�5XWK�6W��'HQLV¶LQ�VDQDWVDO�SUDWL÷LQGHNL�8]DN�'R÷X�VDKQH�J|VWHULPL�
YH N�OW�U�Q�Q�PRGHUQ�GDQVÕQ�RUWD\D�oÕNÕúÕQGDNL�NDWNÕVÕQÕ�LQFHOHPHNWLU��0RGHUQ��GDQVÕQ�LIDGH�
ELoLPL E�\�N� RUDQGD� NLúLVHOOLNWHQ� ND\QDNODQPDNWDGÕU�� %DWÕ� WRSOXPXQGD� \DúDQDQ� KÕ]OÕ�
HQG�VWULOHúPH\OH�ELUOLNWH�DUWDQ�W�NHWLP�YH�DUW�DUGD�\DúDQDQ�WRSOXPVDO�\ÕNÕPODU��5XWK�6W��'HQLV�
JLEL VDQDWoÕODUÕ�NHQGLOHULQL� LIDGH�HGHFHNOHUL�IDUNOÕ�DODQODU�DUDPD\D�LWPLúWLU��%X�DQODPGD�5XWK�
6W� 'HQLV�NHQGL�VDQDW�SUDWL÷LQL�E�\�N�RUDQGD�8]DN�'R÷X�J|VWHULPL��]HULQH�WHPHOOHQGLUPLúWLU��
.RQX\X� WDQÕPODPDN� DGÕQD� 6W�� 'HQLV¶LQ� NRUHRJUDILN� �UHWLPLQGHNL� 8]DN� 'R÷X� LPJHVLQL�
LQFHOHPHN�JHUHNPHNWHGLU��
�
6W� 'HQLV¶LQ�|]HOOLNOH�ELULQFL�G|QHP�NRUHRJUDIL�oDOÕúPDODUÕ�\R÷XQ�RODUDN�8]DN�'R÷X�HWNLVLQL�
EDUÕQGÕUPDNWDGÕU��5DGKD� ,QFHQVH� YH�:KLWH� -DGH� JLEL� NRUHRJUDILOHULQL�� G|QHPLQ� N�OW�UHO� YH�
SROLWLN� RUWDPÕ� GD� J|]� |Q�QH� DOÕQDUDN� LQFHOHPHN�� 6W�� 'HQLV¶LQ� \DUDWÕPODUÕQGDNL� 8]DN� 'R÷X�
HWNLVLQL�PRGHUQ�GDQVÕQ�RUWD\D�oÕNÕúÕ�YH�WDULKVHO�JHOLúLPLQH�RODQ�NDWNÕVÕQÕ�RUWD\D�NR\PDN�DGÕQD�
X\JXQ�J|U�OP�úW�U��
�



�
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8]DN 'R÷X�YH�JHQHO�RODUDN�$V\D�WL\DWURVX��\R÷XQ�RODUDN�GDQVÕ�EDUÕQGÕUDQ��VLPJHVHO�DQODWÕPOÕ��
JHOLúPLú� YH� NDUPDúÕN� ELU� GLO� RUWD\D� NR\PXúWXU�� %XQXQ� \DQÕQGD� %DWÕ� VDKQH� J|VWHULPLQGH�
\DúDQDQ� GLQVHO� RODQOD� ED÷ODUÕQ� D\UÕúPDVÕ� GXUXPX�� 8]DN� 'R÷X¶GD� WDP� RODUDN�
JHUoHNOHúPHPLúWLU��%�W�Q�8]DN�'R÷X�GUDPODUÕ�WLQVHOOLNOH�RODQ�ED÷ODUÕQÕ�NRUX\DUDN�J�Q�P�]H�
NDGDU�JHOPLúOHUGLU���
�
8]DN 'R÷X�GUDP�YH�GDQVODUÕQÕQ�ELUoRN�RUWDN�|÷H�PHYFXWWXU��*|VWHULPOHULQ�oR÷XQGD�KDUHNHW��
P�]LN YH�úDUNÕ�EHUDEHUOL÷L�J|]OHQPHNWHGLU��%XQXQ�\DQÕQGD�GHNRU��DNVHVXDU��PDN\DM��NRVW�P�
YH VDKQH� X\JXODPDODUÕ� DODQÕQGD� GD� ELUoRN� RUWDN� QRNWD� PHYFXWWXU�� <LQH� R\XQFXOXN� WHNQL÷L�
DoÕVÕQGD� GD� ELU� ELUOLNWHOLN� ROGX÷X� V|\OHQHELOLU��8]DN�'R÷X¶QXQ� E�W�Q� E�\�N� GUDPODUÕ� JHQHO�
RODUDN�VWLOL]H�ELU�R\XQFXOXN��J�QO�N�GDYUDQÕúODUÕQ�VDKQHGH�IDUNOÕ�WHNQLNOHUOH�G|Q�úW�U�OPHVL�YH�
UROOH |]GHúOLN� NXUPDN� \HULQH� PHVDIH� NR\PD\D� GD\DQPDNWDGÕU�� %XQXQ� \DQÕQGD� E�W�Q� 8]DN�
'R÷X GUDP�YH�GDQVODUÕ�X]XQ�\ÕOODU�V�UHQ�]RUOX�ELU�H÷LWLP�V�UHFL�JHUHNWLUPHNWHGLU���
�
8]DN 'R÷XOX�GDQVoÕODU��JHQHOOLNOH�oÕSODN�D\DNOD�YH�GL]OHUL�E�N�N�ELU�úHNLOGH�GDQV�HGHUOHU��%X�
GXUXP PRGHUQ�GDQV�LOH�EHQ]HUOLN�WDúÕ\DQ�HQ�|QHPOL�|]HOOLNOHUGHQ�ELULGLU��.ODVLN�EDOH�WHNQL÷LQH�
WHSNL RODUDN� GL]OHULQ� \D\JÕQ� RODUDN� E�N�N� NXOODQÕPÕ� YH� oÕSODN� D\DNOD� GDQV��PRGHUQ� GDQVÕQ�
RUWD\D� oÕNÕúÕQGD� D\ÕUW� HGLFL� ELU� QRNWD� WHúNLO� HWPLúWLU�� %XQXQ� \DQÕQGD� ELU� GL÷HU� RUWDNOÕN� LVH�
EHGHQLQ�\HUOH�RODQ�LOLúNLVL�YH�G�úPH�NDONPD�ELoLPOHULQGH�GH�J|]OHQPHNWHGLU��0RGHUQ�'DQVWD�
\�]�NXOODQÕPÕ�JHQHOGH�Q|WUNHQ�LNHQ�D÷ÕUOÕNOÕ�RODUDN�EHGHQH�YXUJX�\DSÕOPDNWDGÕU��8]DN�'R÷X�
GDQVODUÕQÕQ� ELUoR÷XQGD� LVH� \�]� KDUHNHWOHULQH� |]HO� |QHP�YHULOPHNWH� YH� \LQH� ELUoRN� GUDPDWLN�
W�UGH PDVNH�NXOODQÕPÕ�J|]OHQPHNWHGLU���
�
����8]DN�'R÷X�.�OW�U�QGH�*|VWHUL�6DQDWODUÕ�
�
8]DN 'R÷X¶GD� J|VWHUL� VDQDWODUÕ� JHQHO� RODUDN� WRSOXPXQ� \DúD\Õú�� GLQ� YH� N�OW�UHO� |÷HOHULQGHQ�
D\UÕ� G�ú�Q�OHPH]��*|VWHULPLQ� NXWVDOOD� YH� WLQVHOOH� RODQ� ED÷ODQWÕVÕQÕ� J|Q�P�]GH� GDKL� \R÷XQ�
RODUDN� GHYDP� HWWLUHQ� 'R÷X� J|VWHULPLQLQ�� JHQHO� RODUDN� %DWÕ¶GDNL� |UQHNOHULQH� J|UH� oRN� GDKD�
HUNHQ�WDULKOHUGH�JHOLúWL÷L�V|\OHQHELOLU����



�

8]DN� 'R÷X¶GD� +LQW� N�OW�U�� ELUoRN� GLQLQ�� IHOVHIL� \DSÕQÕQ� YH� WRSOXOX÷XQ� Lo� LoH� JHoWL÷L� YH�
ELUELULQGHQ� HWNLOHQHUHN� JHOLúWL÷L� ELU� \DSÕ� ROXúWXUPXúWXU��+LQGLVWDQ¶GD�0g� LNL� ELQOL� \ÕOODUGDQ�
EDúOD\DUDN� NDVW� VLVWHPLQH� GD\DOÕ� WRSOXPVDO� G�]HQLQ� WHPHOOHUL� DWÕOPÕúWÕU��+LQGLVWDQ¶GD� ]DPDQ�
LoLQGH %UDKPDQL]P��+LQGXL]P��%XGL]P��6LK�'LQL��-DLQL]LP�YH�\RJD�LOH�PHGLWDV\RQ�JLEL�GLQVHO�
LQDQo YH� X\JXODPDODUÕ� KD\DW� EXOPXúWXU�� +LQW� N�OW�U�� YH� GUDPDWLN� VDQDWÕ� E�W�Q� EXQODUGDQ�
EHVOHQHUHN�YH�V�UHNOL�G|Q�úHUHN�JHOLúPLúWLU���
�
dLQ¶GH LVH� 0g� ��� \�]\ÕOGD� ELUOL÷LQ� VD÷ODQPDVÕ\OD� EHUDEHU�� J|VWHUL� VDQDWODUÕQGD� |QHPOL�
JHOLúPHOHU� \DúDQPÕúWÕU�� $QD� J|YGHVLQL�+DQ�PLOOL\HWLQLQ� ROXúWXUGX÷X� EX� oRN� N�OW�UO�� IHRGDO�
GHYOHW��YDUOÕ÷ÕQÕ�����\�]\ÕOÕQ�EDúÕQD�GHN�V�UG�UP�úW�U��%X�G|QHPGH�+DQ�V�ODOHVL�dLQ�VDQDWÕQÕQ�
JHOLúPHVLQGH� � |QHPOL� ELU� URO� R\QDPÕúWÕU�� 0g� ���� JLEL� HUNHQ� ELU� WDULKWH� ³P�]LN� LOH� GDQVÕ�
JHOLúWLUPHN��]HUH�øPSDUDWRUOXN�0�]LN�'DLUHVL´�NXUXOPXúWXU��%URFNHWW��������V������dLQ¶GH�GH�
GL÷HU 8]DN� 'R÷X� GUDPDWLN� J|VWHULPOHULQGH� ROGX÷X� JLEL� NXWVDOOD� RODQ� ED÷ODU� NRUXQPXúWXU��
%XGL]P�YH�.RQI�o\�Vo�O�N�JLEL�LQDQoODU�LVH�dLQ�GUDPÕQÕ�|QHPOL�|Oo�GH�HWNLOHPLúOHUGLU��dLQ�
GUDPÕ N|NHQOHULQL�HVDV�RODUDN��GDQVWDQ��ùDPDQ�YH�UDKLSOHULQ�GLQVHO�X\JXODPDODUÕQGDQ�DOPÕúWÕU��
�
-DSRQ\D¶GD��$V\D�DQDNDUDVÕQGDQ�D\UÕ�ROPDVÕQGD�GROD\Õ�GUDPDWLN�J|VWHULPLQ�JHOLúLPL�GDKD�JHo�
ROPXúWXU�� 06� ��� \�]\ÕOGD� %XGL]P¶LQ� -DSRQ\D¶\D� JHOLúL� WRSOXPVDO� G�]OHPGH� GH� E�\�N�
G|Q�ú�PH�VHEHS�ROPXú�YH�DQDNDUDGDQ�JHOHQ�KHU�W�UO��ND\QD÷Õ�|]�PVH\HQ�-DSRQ�N�OW�U��NÕVD�
V�UHGH�NHQGL�GUDPDWLN�IRUPODUÕQÕ�RUWD\D�oÕNDUPÕúWÕU��%X�G|QHPGH�.RUH��dLQ�YH�+LQW�HWNLVL\OH�
-DSRQ\D¶GD�GUDPDWLN�J|VWHULP�GLQVHO�N|NHQOH�RODQ�ED÷ÕQÕ�GHYDP�HWWLUPLúWLU��%XQODUGDQ�HUNHQ�
G|QHPH DLW�ELU�GDQV�W�U��RODQ�.DJXUD¶GD�ROGX÷X�JLEL��ùDPDQ�LQDQFÕ�YH�ùLQWRL]P�LOH�ED÷ODQWÕOÕ�
ELUoRN |÷H�PHYFXWWXU�� ���� \�]\ÕOGD� LVH� -DSRQ\D� GÕúDUÕGDQ� DOGÕ÷Õ� W�P�GH÷HUOHUL� G|Q�úW�UHUHN�
\HQLGHQ� NHQGL� |]�QH� � G|QP�ú� YH� EX� GXUXP� LON� E�\�N� WHDWUDO� IRUP� RODQ� 1RK¶XQ� RUWD\D�
oÕNÕúÕ\OD� VRQXoODQPÕúWÕU�� øNL� E�\�N� -DSRQ� R\XQFXQXQ� \DUDWÕPÕ� RODQ� 1RK J|VWHULPL =HQ�
%XGL]P¶GHQ�GHULQ�L]OHU�WDúÕPDNWDGÕU��%XGL]P¶LQ�-DSRQ\D¶GDNL�\RUXPX�RODQ�=HQ�%XGL]P��1RK�
R\XQFXODUÕQFD�GD�JHQHO�NDEXO�J|UP�úW�U��
�
-DSRQ IHRGDO� VLVWHPLQGH� LPSDUDWRU� ���� \�]\ÕOGDQ� LWLEDUHQ� J|UHYLQL� ùRJXQ� GHQHQ� DVNHUL�
\|QHWLFLOHUOH�SD\ODúPÕúWÕU��)HRGDO�VLVWHPLQ�����\�]\ÕOGD�o|N�ú�QH�NDGDU�-DSRQ�R\XQFXODU�KÕ]OD�
|UJ�WOHQPLú�YH�KDNODUÕQÕ� ORQFD�VLVWHPL\OH�NRUXPXúODUGÕU��ùRJXQ� LOH�ELUOLNWH�HQ��VWWH�\HU�DODQ�
6DPXUD\ODU�LVH�D\QÕ�]DPDQGD�WL\DWURQXQ�JHOLúLPLQGH��NRUXQPDVÕ�YH�GHVWHNOHQPHVLQGH�|QHPOL�
ELU HWNL\H�VDKLS�ROPXúWXU���
�



�
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8]DN� 'R÷X¶GD� VDKQH� VDQDWODUÕQÕQ� JHOLúLPL� N�OW�UHO� G|Q�ú�POHUOH� YH� WRSOXPXQ� GLQVHO�
LQDQÕúÕ\OD�SDUDOHO�RODUDN�JHOLúLP�J|VWHUPLúWLU��+LQW�N�OW�U�QGH�WL\DWUR�YH�GDQV�ELQOHUFH�\ÕOGDQ�
EHUL�|QHPOL�ELU�N�OW�UHO�ROJX�RODUDN�NDEXO�J|UP�úW�U��0g��o�ELQ�\ÕOODUÕQGD�øQG�V�X\JDUOÕ÷ÕQÕQ�
|QHPOL� NHQWOHULQGHQ� ELUL� RODQ�0RKHQMRGDUR¶GD� RUWD\D� oÕNDUÕODQ� GDQV� HGHQ� JHQo� NÕ]� KH\NHOL�
�5HVLP� ������ +LQGLVWDQ¶GD� GDQVÕQ� oRN� HVNL� WDULKOHUGHQ� LWLEDUHQ� \D\JÕQOÕN� ND]DQGÕ÷ÕQÕ� YH�
N�OW�U�Q� |QHPOL� ELU� SDUoDVÕ� ROGX÷XQX�NDQÕWODPDNWDGÕU��%URFNHWW¶H� J|UH�+LQW� GUDPÕ� YH� GDQVÕ�
�]HULQGH� HQ� E�\�N� HWNL\L�+LQGXL]P�� NDVW� VLVWHPL� YH� 6DQVNULW� HGHEL\DWÕ� \DSPÕúWÕU� �%URFNHWW��
����� V�������
�
.DVW� VLVWHPLQH� DLW� LON� L]OHU� øQG�V� X\JDUOÕ÷Õ� YH� 5LJ�9HGDODU¶GD� J|U�OPHVLQH� UD÷PHQ�� VLVWHP�
EXJ�QN�� KDOLQL� DQFDN�0g����¶O�� \ÕOODUGD� DOPD\D� EDúODPÕúWÕU�� %HOLUJLQOHúHQ� NDVW� VLVWHPL\OH�
ELUOLNWH� +LQW� WRSOXPX� J�Q�P�]GH� GH� KDOHQ� HWNLOHUL� GHYDP� HGHQ� NHVLQ� VÕQÕUODUOD� VÕQÕIVDO�
WHPHOGH�E|O�QP�úW�U��<DSÕQÕQ�HQ��VW�QGH�%UDKPDQODU��UDKLSOHU��HQ�DOWWD�LVH�LúoL�YH�]DQDDWNDU�
JUXEX�RODUDN�DGODQGÕUÕODQ�VXGUDODU�EXOXQPDNWDGÕU��.DVW�VLVWHPL��ONH\H�KHU�\HQL�JHOHQ�JUXEXQ�
NHQGL�JHOHQHN��J|UHQHNOHULQL�WHUN�HWPHGHQ�WRSOXPVDO�G�]HQH�HQWHJUH�ROPDVÕQÕ�VD÷OD\DUDN�+LQW�
N�OW�U�QH�VRQVX]�VD\ÕGD�UHQN�YH�ELoLP�NDWPÕúWÕU��%X�DQODPGD�+LQW�GUDPÕ�YH�GDQVÕ�ND\QD÷ÕQÕ�
|QHPOL� |Oo�GH� WRSOXPXQ� GLQVHO� G�UW�OHULQGHQ� DOPÕúWÕU�� 'DQV� D\QÕ� ]DPDQGD� úLLU�� KH\NHO��
PLPDUL��P�]LN�YH�WL\DWUR�JLEL�ELUoRN�DODQOD�GD�ELUOLNWHOL÷LQL�V�UG�UP�úW�U���
�
0g ����¶OL�\ÕOODUGD�LON�+LQW�GUDPDVÕ�5LJ�9HGD¶ODU�DUDFÕOÕ÷Õ\OD�ROXúPXúWXU��9HGD�|÷UHWLVL�G|UW�
E|O�PGHQ� ROXúPDNWDGÕU�� øQDQÕúD� J|UH�+LQGX� GLQLQGHNL� �oO�� WDQUÕ� VLVWHPLQGHNL� \DUDWÕFÕ� WDQUÕ�
%UDKPD�YDURODQ�9HGDODUD�EHúLQFLVLQL�HNOHU��%X�D\QÕ�]DPDQGD�+LQW�7L\DWURVXQX�GD�EHWLPOH\HQ�
1DW\D�9HGD¶GÕU�� %URFNHWW¶H� J|UH� E|\OHFH� +LQGXL]P� WL\DWUR\D� NXWVDOOÕN� \�NOH\HUHN� � UXKXQ�
J|U�Q�POHUL�RODQ�FDQOÕ�YDUOÕNODUÕQ�VDQDW�\ROX\OD�WDVYLULQL�|]HQGLUPLúWLU��%URFNHWW��������V������
�
+LQGX�WDQUÕ�SDQWHRQX��7DQUÕ�%UDKPD¶QÕQ�\�]OHUFH�N�o�N�WDQUÕGDQ�ROXúDQ�JLULIW�J|U�Q�P�QGHNL�
\DSÕGDQ� ROXúPXúWXU�� %UDKPD¶QÕQ� �o� DQD� J|U�QW�V�Q�� LVH� \DUDWÕFÕ� WDQUÕ� %UDKPD�� \ÕNÕFÕ� WDQUÕ�
ùLYD� YH� NRUX\XFX� WDQUÕ� 9LúQX� ROXúWXUPDNWDGÕU� �5HVLP� ������ 'DQV� HGHQ� ùLYD� KH\NHOL� LVH��
+LQGLVWDQ¶ÕQ�HQ�HVNL�VHPEROOHULQGHQ�ELULVLGLU��+LQW� LQDQFÕQGD�|QHPOL�ELU� \HUH�VDKLS�ùLYD¶QÕQ�
JHUoHNOHúWLUGL÷L�NR]PLN�GDQV��6KLYD�1DWDUDMDK���\DUDWÕOÕú�YH�\RN�HGLúL�EHWLPOHPHNWHGLU��5HVLP�
����� ùLYD¶QÕQ�NROODUÕQÕQ�GHQJHVL�KD\DWÕQ�GD� ULWPLQL�VLPJHOHPHNWHGLU��h]HULQH�EDVWÕ÷Õ� \DUDWÕN�
LVH� LQVDQOÕ÷ÕQ� |]J�UO�N� \ROXQGD� DúPDVÕ� JHUHNHQ� ]RUOXNODUÕ� WHPVLO� HWPHNWHGLU�� +LQGX� GLQL�



�

UXKXQ�QLKDL� DPDFÕQÕQ�%UDKPD� LOH� E�W�QOHúPHN�ROGX÷X�ELU� |÷UHWL� |QHUPHNWHGLU��%X� DQODPGD�
+LQGXL]P� UXKXQ� \HWNLQOL÷H� YH� |]J�UO�÷H� XODúPDVÕQGD� WHNUDU� G�Q\D\D� JHOPHQLQ�
�UHHQNDUQDV\RQ��JHUH÷LQH�LQDQPÕúWÕU���
�
+LQGLVWDQ¶GD� ELOLQHQ� LON� ELOLPVHO� GUDPD� oDOÕúPDVÕ� 0g� ���¶O�� \ÕOODUGD� %KDUDWD� WDUDIÕQGDQ�
\D]ÕODQ�1DW\DVDVWUD¶GÕU� +LQW�GUDPÕQÕQ�.ODVLN�G|QHPL�WHPVLO�HGHQ�6DQVNULW�GUDPÕQÕQ�|QHPOL�
ELU \DSÕWÕ� RODQ� 1DW\DVDVWUD� R\XQFXODU� LoLQ� �QDWD¶ODU�� D\UÕQWÕOÕ� RODUDN� GDQV�� R\XQFXOXN��
VDKQHOHPH�� NRVW�P�� P�]LN� YH� PDVNH� NXOODQÕPÕ� KDNNÕQGD� ELOJL� YHUPHNWHGLU�� � 1DW\DVDVWUD�
$ULVWRWHOHV¶LQ� GUDPDWLN� R\XQFXOXN� LONHOHULQGHQ� oRN�� GR÷X\D� |]J�� J|VWHUPHFL� |÷HOHU�
EDUÕQGÕUPDNWD� YH� DQODWÕPD�GDKD� ID]OD� |QHP�YHUPHNWHGLU� �1XWNX�� ������ V�� ����� � %XQGD�+LQW�
J|VWHULPLQLQ� WLQVHO� RODQOD� LOLúNLVLQLQ� |QHPOL� ELU� SD\Õ� YDUGÕU�� $\QÕ� úHNLOGH� +LQW� KDON�
WL\DWURVXQXQ� ELU� SDUoDVÕ� RODQ� +LQW� GUDPDWLN� GDQVODUÕ� GD� ND\QD÷ÕQÕ� WRSOXPXQ� GLQVHO�
G�UW�OHULQGHQ� DOPÕúWÕU�� %XQXQ� \DQÕQGD� +LQGLVWDQ¶GD� G�Q\HYL� YH� J�QFHO� ROD\ODUÕ� EHWLPOH\HQ�
V|]V�] R\XQ�W�U��GH�JHOLúPLúWLU����
�
dLQ WL\DWURVXQGDNL� R\XQFXOXN� WHNQLNOHUL� GH�� +LQW� GUDPDWLN� J|VWHULPL\OH� EHQ]HUOLN�
J|VWHUPHNWHGLU��dLQOL�R\XQFXODU� WL\DWURQXQ�DPDFÕQÕQ�GR÷D\Õ� WDNOLW�HWPHN�GH÷LO��NXWVDO�RODQÕQ�
EL]H \DQVÕWÕOPDVÕ� ROGX÷XQD� LQDQPDNWD� YH� E|\OHFH� URO� VDKQHGH� J�QGHOLN� GÕúÕ� KDUHNHWOHU�
HúOL÷LQGH� FDQODQGÕUÕOPDNWDGÕU�� ���� \�]\ÕOGD�0DQoXU\DOÕODUÕQ�dLQ¶L� LVWLODVÕ\OD� ELUOLNWH� NXUXODQ�
0DQoX +DQHGDQÕ� G|QHPLQGH� VDKQHOHUGH� NDGÕQ� UROOHUL� HUNHNOHU� WDUDIÕQGDQ� R\QDQPD\D�
EDúODPÕúWÕU�� %X� GXUXP� DQFDN� ���� \�]\ÕOGD� NDGÕQ� WRSOXOXNODUÕQÕQ� WHNUDU� VDKQH\H� oÕNPD\D�
EDúODPDVÕ\OD�GH÷LúPLúWLU���
�
'L÷HU�GUDPDWLN�J|VWHULPOHUOH�ELUOLNWH�����\�]\ÕOGDQ�LWLEDUHQ�dLQ�WL\DWURVXQXQ�HQ�SRS�OHU�W�U��
RODQ 3HNLQ� 2SHUDVÕ� JHOLúPLúWLU�� 3HNLQ� 2SHUDVÕ�� ELUELULQGHQ� IDUNOÕ� ELUoRN� E|OJH� JHOHQH÷LQLQ�
GUDPD� P�]LN�� GDQV� YH� G|Y�ú� VDQDWODUÕQÕ� GD� LoHUHQ� ELUOLNWHOL÷LQGHQ� GR÷PXúWXU�� $QODWÕP�
LWLEDUL\OH� RSHUD� RODUDN� DQÕOPDVÕQÕQ� VHEHEL� GL\DORJODUÕQ� D÷ÕUOÕNOÕ� RODUDN� úDUNÕ� IRUPXQGD� LFUD�
HGLOPHVLGLU�� 3HNLQ� 2SHUDVÕ¶QGD� DNUREDVL\H� |]HO� |QHP� YHULOPHNWHGLU�� %XQXQ� \DQÕQGD� HVDV�
RODUDN� W�P� KDUHNHWVHO� XQVXUODU� GDQV� LOH� ED÷ODQWÕOÕGÕU� YH� EXQODU� KHU� NHOLPH\H�� DQODPÕQÕ�
DoÕNOD\DFDN�ELU�KDUHNHW�\�NOHQHFHN�ELU�ELoLPGH�ROXúWXUXOPXúWXU���
�


 
�����
�
�



�

'HVWDQODU�+LQW�N�OW�U��YH�JHQHOGH�$V\D�J|VWHULPLQGH�|QHPOL�ELU�\HU�LúJDO�HGHUOHU��7RSOXPVDO�
EHOOH÷LQ�QHVLOGHQ�QHVLOH�DNWDUÕOPDVÕQÕ�VD÷OD\DQ�GHVWDQODU�'R÷X�J|VWHULPLQLQ�JHOLúLPLQGH�HWNLOL�
ELU URO� R\QDPÕúODUGÕU�� 6DQVNULW� HGHEL\DWÕQ� (SLN� '|QHPL¶QLQ� �0g� ����� 06� ����� YH� G�Q\D�
HGHEL\DWÕQÕQ� GD� |QHPOL� LNL� �U�Q�� LVH� 0DKDEKDUDWD YH 5DPD\DQD GHVWDQODUÕGÕU�� '�Q\D�
HGHEL\DWÕQÕQ� HQ� |QHPOL� \D]ÕQODUÕQGDQ� ELUL� RODQ�0DKDEKDUDWD� GHVWDQÕ \�]� ELQGHQ� ID]OD� GL]H�
EDUÕQGÕUPDNWD� YH� LNL� E�\�N� DLOHQLQ� VDYDúÕQÕ� GUDPDWLN� ELU� ELoLPGH� DQODWPDNWDGÕU��5DPD\DQD�
LVH 3UHQV�5DPD¶QÕQ�HWUDIÕQGD�JHOLúHQ�WUDMLN�ROD\ODUÕ�EHWLPOHPHNWHGLU��(VDV�RODUDN�EX�LNL�GHVWDQ��
\DUDWÕFÕ�ND\QD÷ÕQÕ�+LQW�GLQVHO�G�ú�QFHVLQGHQ�DOPDNWDGÕU��%X�LNL�GHVWDQ�+LQW�WRSOXPXQGD�GHULQ�
L]OHU EÕUDNPDVÕQÕQ� \DQÕQGD��+LQW� WL\DWUR� YH� GUDPDWLN� GDQVÕ� LoLQ� J�Q�P�]GH� GH� LOKDP� YHUHQ�
VRQVX]�ND\QDN�VD÷ODPÕúWÕU���
�
%XQXQ� \DQÕQGD� 0DKDEKDUDWD� YH� 5DPD\DQD WRSOXPVDO� G�]OHPGH� D\QÕ� ]DPDQGD� NDVW�
VLVWHPLQLQ� YH� +LQGXL]PLQ� ROXPODPDVÕ� J|UHYLQL� GH� �VWOHQPLúOHUGLU�� 'HVWDQODUÕ� V|]O�� RODUDN�
DNWDUDQ�NLúLOHU�VD\HVLQGH�+LQW�WL\DWURVXQGD�|QHPOL�J|UHY��VWOHQHQ�|\N��DQODWÕFÕODUÕ�GR÷PXúWXU��
%X VD\HGH� EX� GHVWDQODU� J�Q�P�]H� GH� XODúDELOPLúWLU�� +LQW� GUDPÕQGD� J�QGHOLN� KD\DWWD�
NXOODQÕODQ�KDUHNHWOHU�ORNDGKDUPL�V|]F�÷��LOH�DoÕNODQÕU��%XQXQ�\DQÕQGD�R\XQFXQXQ�VDKQHGHNL�
KDUHNHWL�LoLQ�LVH QDW\DGKDUPL�V|]F�÷��LOH�NDUúÕODQPDNWDGÕU��*�QO�N�WHNQLNOHULQ��ORNDGKDUPL�
DPDFÕ� LOHWLúLPNHQ�� NXOODQÕODQ� J�QGHOLN� GÕúÕ� WHNQLNOHULQ� �QDW\DGKDUPL¶QLQ�� DPDFÕ� LVH�
R\XQFXQXQ�VDKQHGHNL�EHGHQLQL�ELoLPOHQGLUPHN�YH�G|Q�úW�UPHNWLU��%DWÕ¶GDNL�R\XQFX�LoLQ�oRN�
ID]OD EHOLUJLQ�ROPD\DQ�EX�D\UÕP�� VDKQHGH�KHU� úH\LQ�HQ� LQFH�D\UÕQWÕVÕQD�NDGDU�SODQODQGÕ÷Õ�YH�
NXWVDOOD�RODQ�ED÷ÕQÕ�V�UG�UHQ�+LQW�GUDPÕ�LoLQ�EHOLUOH\LFL�ELU�ROJXGXU��$\QÕ�WDYUÕQ�E�W�Q�8]DN�
'R÷X J|VWHULPL�LoLQ�JHoHUOL�ROGX÷X�V|\OHQHELOLU��

�

 
�����
�

�
+LQGLVWDQ�JHQHOLQH� \D\ÕODQ�ELUoRN�GDQV� W�U��JHOLúPLúWLU��%X�GDQVODU�E|OJH\H�YH�N�OW�UH�J|UH�
GH÷LúLPH�X÷UD\DELOPHNWH�YH�E�\�N�oHúLWOLOLN�J|VWHUPHNWHGLU��=DPDQ�LoLQGH�%KDUDWKDQDW\DP�
.DWKDNDOL� .DWKDN�YH�0DQLSXUL�JLEL�G|UW�WDQH�GDQV�NODVLNOHúHUHN�\D\JÕQOÕN�ND]DQPÕúWÕU��'DQV�
YH úDUNÕQÕQ�ELUOHúLPL�RODQ�YH�J�Q�P�]H�NDGDU�JHOHQ�*�QH\�+LQGLVWDQ�N|NHQOL�ELU�GDQV�RODQ�
%KDUDWKDQDW\DP� WDSÕQDN� GDQVoÕODUÕ� 'HYDGDVLOHU� WDUDIÕQGDQ� LFUD� HGLOHQ�� WDSÕQPDQÕQ� GD� ELU�
ELoLPLQL WHPVLO�HGHQ�ELU�GDQV�W�U�G�U��.�o�N�\DúWD�H÷LWLOPHN��]HUH�WDSÕQDNODUD�YHULOHQ�NÕ]ODU�
EXUDGD WDQUÕODUD� KL]PHW� LoLQ� X]XQ� YH� ]DKPHWOL� ELU� GDQV� H÷LWLPL� DOPÕúODUGÕU�� %XJ�Q� GDKL�
+LQGLVWDQ¶ÕQ�ED]Õ�H\DOHWOHULQGH�EX�X\JXODPD�GHYDP�HWPHNWHGLU��%KDUDWKDQDW\DP� EHGHQ��NRO�
YH EDFDNODUÕQ� X\XPOX� KDUHNHWOHULQH� GD\DQDQ� QULWWD� Y�FXW� GXUXúX� YH� HO� KDUHNHWOHULQLQ� \�]�



�

DQODWÕPÕ\OD�ELUOLNWH�NXOODQÕOGÕ÷Õ�QULW\D�YH�V|]HO�NXOODQÕP�JLEL�GUDPDWLN�|÷HOHU�EDUÕQGÕUDQ�QDW\D
ROPDN �]HUH� �o� D\UÕ� GDQV� W�U�� EDUÕQGÕUÕU�� %KDUDWKDQDW\DP¶GD GL]OHULQ� \DQD� DoÕOPDVÕ\OD�
\DSÕODQ� KDUHNHW� LVH� EHGHQLQ� PHNDQ� LoLQGH� NDSODGÕ÷Õ� \HUL� E�\�WHUHN� JHULOLPL� DUWWÕUPDNWD� YH�
GDQVoÕQÕQ� GXUXúXQX� NDUDUOÕ� ELU� KDOH� VRNPDNWDGÕU� �5HVLP� ������ %X� WHPHO� RODUDN� G�Q\DGDNL�
E�W�Q�GDQV�IRUPODUÕQGD�J|U�OHQ��NDUDUOÕOÕ÷Õ�LIDGH�HGHQ�ELU�GXUXúWXU��
�
.DWKDNDOL�\LQH�*�QH\�+LQGLVWDQ�ND\QDNOÕ�ELU�IRUPGXU�YH�HUNHN�GDQVoÕODUÕQ�H÷OHQFH�DPDFÕ\OD��
\DSWÕNODUÕ��+LQW�HSLNOHULQGHQ�E|O�POHU�VHUJLOHGLNOHUL�ELU�GDQV�W�U�G�U��.DWKDNDOL¶GH DQODWÕFÕQÕQ�
KHU� V|]�QH� ELU� KDUHNHW� HúOLN� HWPHNWHGLU�� E|\OHFH� VH\LUFL� DQODWÕODQ� NRQX\X� ELOPHNWH� YH� GDQV�
DUDFÕOÕ÷Õ\OD� GUDPDWLN� |÷H� J�oOHQGLULOPHNWHGLU�� 'DQVoÕODU� VDKQH\H� JHULOHQ� YH� IRQ� J|UHYL� GH�
J|UHQ� ELU� SHUGHQLQ� DUNDVÕQGD� KD]ÕUOÕN� \DSPDNWDGÕUODU�� .DWKDNDOL¶GH NDGÕQ� GDQVoÕODU�
NXOODQÕOPD]NHQ��EXQXQ�\HULQH�NDGÕQ�UROOHUL�HUNHNOHU�WDUDIÕQGDQ�R\QDQPDNWDGÕU��.DGÕQ�UROOHULQL�
HUNHNOHULQ� �VWOHQPHVL� dLQ� YH� NODVLN� -DSRQ� WL\DWURVXQGD� GD� JHoHUOLGLU�� .X]H\� +LQGLVWDQ¶GD�
JHOLúHQ�0DQLSXUL� LVH�� VDUD\� oHYUHOHULQGH� H÷OHQFH� DPDoOÕ�� VDUD\OÕ� NDGÕQODUÕQ�� WDQUÕ�.ULúQD¶QÕQ�
HURWLN�PDFHUDODUÕQÕQ�EHWLPOHQGL÷L�ELU�GDQV�IRUPXGXU����
�
-DSRQ 1RK� J|VWHULPLQGH� LVH� HVDV� RODQ� ELU� ROD\ÕQ� \D� GD� GHQH\LPLQ� |]�QH� YDUPDNWÕU�� 1RK�
KLND\H� DQODWÕPÕQGDQ� oRN�� ED]Õ� JHoPLú� ROD\ODUÕ� KDWÕUODPD\D� \|QHOLN� GX\JXVDO� ELU� GXUXP�� ELU�
UXK KDOL� \DUDWPD\D� oDOÕúPDNWDGÕU� �%URFNHWW�� ������ V������� 1RK R\XQFXODUÕQÕQ� W�P��
HUNHNOHUGHQ�ROXúPDNWDGÕU��7�P�1RK�J|VWHULPOHULQGH�GDQV�DVDO�|÷HGLU��
�
-DSRQ\D¶\D�DLW�ELU�GL÷HU�|QHPOL�WDU]�LVH�.DEXNL¶GLU� .DEXNL GDQV YH�NRQXúPD��]HULQH�NXUXOX�
ELU J|VWHUL� ELoLPLGLU�� ���� \�]\ÕOGD� NDGÕQODU� WDUDIÕQGDQ� R\QDQPD\D� EDúODQDQ� .DEXNL� ID]OD��
HURWLN�EXOXQDUDN�\DVDNODQPÕúWÕU��'DKD�VRQUD�HUNHNOHU�WDUDIÕQGDQ�\HQLGHQ�FDQODQGÕUÕODQ�.DEXNL
GR÷DoODPD�\|Q�QGHQ�VÕ\UÕODUDN��NHVLQ�NXUDOODUÕQÕ�EHOLUOHPLúWLU��=DPDQ�LoLQGH�.DEXNL LoLQGHNL�
GDQV� JLGHUHN� NDUPDúÕNODúPÕúWÕU�� .DEXNL J|UVHO� �VOXS� EDNÕPÕQGDQ�� 1RK LOH %DWÕ� WL\DWURVX�
DUDVÕQGD�ELU�\HUGH�GXUPDNWDGÕU��
�
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$V\D�GUDPÕQÕQ�G�Q\HYLGHQ�oRN�WLQVHOOH�RODQ�LOLúNLVLQGHQ�GROD\Õ�WL\DWUR�VDKQHOHULQLQ�PLPDULVL�
GH EXQD� J|UH� G�]HQOHQPLúWLU�� +LQW� WL\DWUR� \DSÕVÕQÕQ� LoLQGHNL� G|UW� V�WXQ� IDUNOÕ� \|QOHUL�
VLPJHOHPHVLQLQ� \DQÕQGD� NDVWODUÕQ� GD� RWXUDFDNODUÕ� \HUOHUL� NHVLQ� RODUDN� EHOLUWPLúWLU�� 'HNRUXQ�
ROPDGÕ÷Õ� +LQW� GUDPÕQGD� VDKQHOHU� DUDVÕQGDNL� PHNDQ� GH÷LúLPL� GH� NROD\OÕNOD�



�

JHUoHNOHúHELOPHNWHGLU�� 7HPHO� RODUDN� +LQW� WL\DWUR� VDKQHVL� VLPJHVHO� RODUDN� W�P� HYUHQL�
EHWLPOHPHNWHGLU��*HOHQHNVHO�dLQ�WL\DWURVX�LVH�HWUDIÕ�oLWOHUOH�oHYULOL�\DSÕGD��VH\LUFLQLQ�JHQHOGH�
D\DNWD�GXUGX÷X�ELU� DODQGDQ�ROXúPXúWXU��6DKQH� LVH��]HUL�NDSDOÕ�ELU�SODWIRUPGDQ� LEDUHWWLU��%X�
\DSÕODU�E�\�N�RUDQGD�WDSÕQDN�IRUPODUÕQGDQ�HWNLOHQPLúOHUGLU��%X�ROJX�%DWÕ¶GDNL�X\JXODPDODUD�
J|UH�J|]H�oDUSDQ�IDUNOÕOÕNWÕU��'R÷X�J|VWHULPL�NXWVDO�LOH�RODQ�ED÷ÕQÕ�VDKQH�IRUPXQXQ�VHoLPLQGH�
GD GHYDP�HWWLUPLúWLU��6DKQH�NXOODQÕPÕQD�GDLU�LVH�VRQ�GHUHFH�NDWÕ�NXUDOODU�JHOLúWLULOPLúWLU��$\QÕ�
GXUXP -DSRQ\D� LoLQ� GH� JHoHUOLGLU�� -DSRQ� VDKQHVL� |QHPOL� RUDQGD� ùLQWR� WDSÕQDN� IRUPXQGDQ�
HWNLOHQPLúWLU��+DWWD�RUWDoD÷�$YUXSD¶VÕQGD�ROGX÷X�JLEL�WRSOXPX�H÷LWLFL�YH�ELOJLOHQGLULFL�R\XQOD�
-DSRQ\D¶GD� %XGLVW� UDKLSOHU� WDUDIÕQGDQ� R\QDQPÕúWÕU�� -DSRQ\D¶GD� |QHPOL� ELU� SRS�OHUOL÷L� RODQ�
1RK R\XQODUÕQÕQ� NHVLQ� VDKQH� ELoLPL� KHQ�]� ���� \�]\ÕOGD� JHOLúPLúWLU�� 6DKQH� \LQH� +LQW�
WL\DWURVXQGD� ROGX÷X� JLEL� G|UW� V�WXQOD� GHVWHNOHQPLúWLU� YH� EXQODUÕQ� KHU� ELULQLQ� |]HO� |QHPL� YH�
J|UHYL�PHYFXWWXU��6DKQHQLQ�E|O�POHUL��JLULú�\HUOHUL��P�]LV\HQOHULQ�GXUGX÷X�\HUOHU�VRQ�GHUHFH�
NDWÕ� ELU� úHNLOGH� EHOLUOHQPLúWLU�� -DSRQ\D¶GD� NXNOD� J|VWHULOHUL� YH�%XJDNX� JLEL� GDQVODU� LoLQ� GH�
NHVLQ� RODUDN� EHOLUOHQPHPLú� VDKQH� X\JXODPDODUÕ� JHOLúPLúWLU�� %DWÕ� WDU]Õ� VDKQH\H� HQ� \DNÕQ�
X\JXODPD� LVH� -DSRQ�.DEXNL� R\XQODUÕQGD�PHYFXWWXU��%X�R\XQODUGD� VH\LUFLOHU� \HUGH� ORFDODUGD�
RWXUX\RUODU�YH�VDKQH�G|QHU�SODWIRUP�GD�GDKLO�ELUoRN�IDUNOÕ�ELOHúHQGHQ�ROXúPXúWXU���
�


 
�����
�
�

+LQW 6DQVNULW� GUDPÕ�%DWÕ¶\D�|]J�� WDQÕPODPDODUOD� WUDJHG\D��NRPHG\D�YH\D�PHORGUDP�RODUDN�
NHVNLQ� VÕQÕUODUOD� VÕQÕIODQGÕUÕODPD]��1DW\DVDVWUD¶GD R\XQODUÕQ� W�P��PXWOX� VRQOD� ELWPHNWHGLU��
$\QÕ�GXUXP�dLQ�3HNLQ�RSHUDVÕ�R\XQODUÕ�LoLQ�GH�JHoHUOLGLU���+DUHNHWH�E�\�N�|QHP�YHUHQ�+LQW�
GUDPÕQGD� EHGHQLQ� NXOODQÕPÕQD� GDLU� ELU� GL]L� NXUDO� YH� WHNQLN� JHOLúWLULOPLúWLU�� 6DGHFH� HOOHULQ�
KDUHNHWOHULQL� LIDGH� HGHQ� NDUPDúÕN� LIDGH� ELoLPLQL� EHOLUWHQ�PXGUD LOH LOJLOL� ELQOHUFH� NXOODQÕP�
PHYFXWWXU��$\QÕ�úHNLOGH�dLQ�WL\DWURVXQGD�HOOHULQ�NXOODQÕPÕ�LoLQ�NDWÕ�ELU�úHNLOGH�WDQÕPODQPÕú�HO��
NRO� EDFDN� YH� HOELVH� NROODUÕ� KDUHNHWOHUL� EXOXQPDNWDGÕU�� 7XQD¶\D� J|UH� +LQW� PXGUDODU� GDKD�
VRQUD %XGL]P� YH� 7DQWUL]P� LoLQGH� GH� NHQGLOHULQH� LIDGH� EXOXUODU� �7XQD�� ������ V������� %X�
DQODPGD� %XGL]P� +LQGLoLQ¶L�� dLQ� YH� -DSRQ\D¶GD� \D\ÕOÕUNHQ� EX� HWNLOHUL� GH� EHUDEHULQGH�
J|W�UP�úW�U���
�
8]DN 'R÷X� J|VWHULPLQGH� VDKQH� GHNRUX�� PDN\DM� YH� NRVW�P� JLEL� ELOHúHQOHUH� |]HO� |QHP�
YHULOPHNWHGLU�� +LQW� GUDPÕQGD� PDN\DM� ELUoRN� J|VWHULP� DoÕVÕQGDQ� EHOLUOH\LFL� ELU� |÷HGLU��
.DWKDNDOL�JLEL�GDQVODUGD�PDN\DM�oDOÕúPDVÕ�R\XQGDQ�VDDWOHU�|QFH�EDúODPDNWDGÕU��2\XQFX�W�P�
NLúLVHO�|]HOOLNOHULQGHQ�DUÕQDQD�NDGDU�GH÷LúLN� UHQN�YH� úHNLOOHUOH� \�]�QH�PDN\DM�X\JXODPDNWD��



��

\�]�Q�� DGHWD� ELU� PDVNH� LOH� NDSODPDNWDGÕU� �5HVLP� ������ %URFNHWW� PDN\DMÕQ� KHU� NDUDNWHULQ�
VÕQÕIÕQÕ�� WRSOXPVDO� GXUXPX� YH� WDULKVHO� G|QHPLQL� EHOLUOHGL÷LQL� V|\OHPHNWHGLU�� <LQH� UHQN�
NXOODQÕPÕ�VLPJHVHO�DQODPGDGÕU��J�QHú�YH�WDQUÕ�%UDKPD�DOWÕQ��\�NVHN�VÕQÕIWDQ�ELU�NDUDNWHU� LVH�
NÕUPÕ]Õ�UHQN�LOH�EHWLPOHQLU��.�SH��ELOH]LN�NHPHU�JLEL�V�VOHU�GH�D\QÕ�úHNLOGH�IDUNOÕ�NDUDNWHUOHU�
DUDVÕQGDNL� D\UÕPÕ� EHWLPOHPHNWHGLU��+LQW� GUDPÕQGD� DNVHVXDU� NXOODQÕPÕ� LVH� ROGXNoD� VÕQÕUOÕGÕU��
6DKQHGH DW�ELU� JHP� LOH�� DUDED� LVH�ELU�NÕUEDo� LOH�EHWLPOHQHELOPHNWHGLU� �%URFNHWW�������� V������
<LQH .DWKDNDOL¶GH�ELU� LVNHPOH� WÕUPDQÕODFDN�ELU� �GD÷Õ�EHWLPOH\HELOLU� �%DUED�������V����� �+LQW�
GUDPÕQGDNL�NRVW�POHU�ROGXNoD�D\UÕQWÕOÕ�ELU�úHNLOGH�WDVDUODQPÕúWÕU�YH�GHNRUXQ�ELU�SDUoDVÕ�J|UHYL�
J|UPHNWHGLUOHU��0�]LN�LVH�+LQW�GUDPÕQÕQ�D\UÕOPD]�ELU�SDUoDVÕGÕU�YH�GLQVHO�FRúNX\X�DUWWÕUPDN�
LoLQ NXOODQÕODQ�ELU�XQVXUGXU���
�
<LQH dLQ�GUDPDWLN�J|VWHULPLQGH�JHUoHNoL�ELU�GHNRU�NXOODQÕPÕ�JHOLúPHPLúWLU��$UND�IRQGD�SHUGH�
NXOODQÕOGÕ÷Õ� GXUXPODUGD� R\XQFXODU� EXQX� R\XQD� KD]ÕUODQPDN� LoLQ� NXOODQPÕúODUGÕU�� gUQH÷LQ�
PDVD YH�VDQGDO\H�JLEL�GHNRU�SDUoDODUÕ�VHPEROLN�RODUDN�ELU�PDKNHPH\L�EHWLPOH\HELOLU��EXQODUÕQ�
NRPELQDV\RQX\OD�GD�PDVDQÕQ��VW�QGHNL�W�WV��VDUD\Õ��DUND�DUND\D�GXUDQ�LNL�VDQGDO\H�LVH�GXYDUÕ�
VLPJHOH\HELOLU��$\QÕ�GXUXP�DNVHVXDU�NXOODQÕPÕ�LoLQ�GH�JHoHUOLGLU��.DPoÕ��DWD�ELQHQ�R\XQFX\X��
VDKQHGH ELU�XoWDQ�ELU� XFD�NRúDQ�NLúLQLQ� HOLQGHNL� NXPDúODU� LVH� U�]JDUÕ� WHPVLO� HGHELOPHNWHGLU�
�%URFNHWW��������V�������
�
%LU -DSRQ� 1RK J|VWHULPLQGH� LVH� PDVNH� NXOODQÕPÕQÕQ� \DQÕQGD� ROGXNoD� D\UÕQWÕOÕ� NRVW�P�
WDVDUÕPODUÕ� GD� PHYFXWWXU�� .XOODQÕODQ� DNVHVXDUODU� LVH� JHUoHN� DQODPODUÕQÕQ� \DQÕQGD� VLPJHVHO�
J|QGHUPHOHU�GH�WDúÕPDNWDGÕUODU��%LU�\HOSD]H�KDQoHU��WHSVL�YH\D�U�]JDUÕ�EHWLPOH\HELOPHNWHGLU��
%LU GL÷HU� |QHPOL� DNVHVXDU� LVH� D\QDGÕU�� 'L÷HU� 8]DN� 'R÷X� GUDPODUÕQGD� ROGX÷X� JLEL� GHNRU�
NXOODQÕPÕQD�UDVWODQPD]������\�]\ÕO�VRQXQGD�ùRJXQOXN�VLVWHPLQLQ�\ÕNÕOPDVÕ\OD�1RK�J|VWHULPL�
]RU ELU�G|QHP�JHoLUPLúWLU��*�Q�P�]GH�LVH�KDON�DUDVÕQGD�\HQLGHQ�GHVWHN�ND]DQPÕúWÕU��.DEXNL�
J|VWHULPLGH� LVH� 1RK¶XQ� DNVLQH� GHNRU� NXOODQÕU�� DQFDN� EXQODU� GD� JHQHOGH� V�V� J|UHYL�
J|UPHNWHGLU��%URFNHWW¶H� J|UH�E�W�Q� JHOHQHNVHO�'R÷X� J|VWHULPL� LoLQGH�%DWÕOÕODU� DoÕVÕQGDQ�HQ�
DQODúÕODELOLU�RODQÕ�.DEXNL¶GLU �%URFNHWW��������V�������������

�
dLQ WL\DWURVX� \�]\ÕOODU� LoLQGH� NX]H\OL� YH� J�QH\OL� WDU]ODU� ROPDN� �]HUH� LNL� ELoLPGH� JHOLúLP�
J|VWHUPLúWLU�� ���� \�]\ÕO� RUWDODUÕQGD� LVH� E�W�Q� � EX� JHOHQHN� YH� WDU]ODU� 3HNLQ� 2SHUDVÕ¶QÕQ�
GR÷XúXQD�QHGHQ�ROXU��=DPDQ�LoLQGH�dLQ�WL\DWURVXQXQ�HQ�|QHPOL�YH�KDNLP�XQVXUODUÕQGDQ�ELUL�
KDOLQH� JHOHQ�3HNLQ�2SHUDVÕ¶QGD� GD� D\QHQ�+LQW� WL\DWURVXQGD� ROGX÷X� JLEL� GHNRU� YH� DNVHVXDUD�
ID]OD \HU� YHULOPHPLúWLU� YH� HVDV� RGDN� QRNWDVÕ� DNW|UG�U��.DUDNWHUOHULQ� KHU� ELULQLQ� LVH� NHQGLQH�



��

KDV� D\UÕQWÕOÕ� YH�GH÷LúPH\HQ� VWLOL]H�P�]LN�� V|]�� KDUHNHW�� NRVW�P�YH� LIDGH�NDOÕSODUÕ�PHYFXWWXU�
�5HVLP ������dLQ�WL\DWURVXQGD�VDKQH��]HULQGH�R\XQFX\D�\DUGÕPFÕ�RODQ�ELU�NDUDNWHU�PHYFXWWXU��
%X NDUDNWHULQ� R\XQD� GR÷UXGDQ� NDWNÕVÕ� ROPD]�� J|UHYL� R\XQFXQXQ� VDKQH� �]HULQGHNL� YDUOÕ÷ÕQD�
\DUGÕP�HWPHNWLU��%XQXQ�\DQÕQGD�\R÷XQ�ELU�PDN\DM�YH�J|VWHULúOL�NRVW�P�NXOODQÕPÕ�JHOLúPLúWLU��
+HU KDUHNHWLQ�NDWÕ�ELU�úHNLOGH�NRGODQGÕ÷Õ�dLQ�WL\DWUR�J|VWHULPLQGH��R\XQFXODU�X]XQ�\ÕOODU�V�UHQ�
NDWÕ�ELU�H÷LWLP�V�UHFLQGHQ�JHoPHNWHGLU�������
�


 
�����
�
�

%�W�Q� $V\D� J|VWHULPLQGH� R\XQFX�GDQVoÕQÕQ� NDUPDúÕN� YH� X]XQ� ]DPDQ� GLOLPLQH� \D\ÕODQ�
oDOÕúPDODU� VRQXFXQGD� X]PDQODúPDVÕ� JHUHNWLUPLúWLU�� +LQW� J|VWHULPLQGH� HQ� |QHPOL� GH÷HU�
R\XQFXODU� X]XQ� ]DPDQD� \D\ÕODQ� oDOÕúPDODUGDQ� JHoHUOHU�� %URFNHWW�� R\XQFXQXQ� G|UW� WHPHO�
ND\QD÷ÕQÕ� ú|\OH� VÕUDODPDNWDGÕU�� ³+DUHNHW� YH� WDYÕU�� NRQXúPD�YH� úDUNÕ�� NRVW�P�YH�PDN\DM� YH�
SVLNRORMLN� LoHEDNÕú´� �%URFNHWW�� ������ V������ %X� DQODPGD� -DSRQ� R\XQFXODU� GD� X]XQ� \ÕOODUD�
\D\ÕODQ�PHúDNNDWOL� H÷LWLP�J|UPHNWHGLUOHU��gUQH÷LQ�1RK H÷LWLPL� \HGL� \DúÕQGD� EDúODPDNWD� YH�
R\XQFX����\DúÕQD�NDGDU�H÷LWLPLQH�GHYDP�HWPHNWHGLU��hQO��-DSRQ�WL\DWUR�NXUDPFÕVÕ�YH�\D]DUÕ�
=HDPL� 1RK¶\X� úX� úHNLOGH� EHWLPOHPHNWHGLU�� ³1R¶\X� XQXW�� R\XQFX\D� EDN�� 2\XQFX\X� XQXW��
G�ú�QFH\H�EDN��'�ú�QFH\L�XQXW��1R¶\X�DQOD´���(��)HQROORVH�YH�(]UD�3RXQG��$NWDUDQ�1XWNX��
����� V�������
�


 
�����
�
�
+LQGLVWDQ¶GD� 6DQVNULW� GUDPÕQGD� YDURODQ� ]HQJLQ� GUDPDWLN� oHúLWOLOLN�� 0�6� \HGLQFL� \�]\ÕOGDQ�
LWLEDUHQ EDúOD\DQ�0�VO�PDQ� DNÕQODUÕ\OD� ELUOLNWH� ]DPDQOD� HWNLVLQL� \LWLUPH\H� EDúODPÕú� YH� EX�
JHOHQHN� EHOLUOL� WDSÕQDN� YH� KDON� GUDPÕQGD� V�UG�U�OHELOPLúWLU�� $\QÕ� G|QHPGH� $YUXSD�
WL\DWURVXQXQ�J|UHFH�VHVVL]OL÷L�YH�NLOLVH�EDVNÕVÕ\OD�JHUL�NDOPÕúOÕ÷ÕQD�NDUúÕQ��$V\D�WL\DWURVXQXQ�
ELU SDUoDVÕ�RODQ�+LQWOL�R\XQFXODU�JHOLúWLUGLNOHUL�R\XQFXOXN�WHNQLNOHUL�LOH�WRSOXP�LoLQGH�VD\JÕQ�
ELU \HU�HGLQPLúWLU��+LQW�N�OW�U�Q�Q�*�QH\GR÷X�$V\D¶\D�JHQLúOHPHVL�LVH��7D\ODQG��.DPERo\D��
/DRV��%XUPD��6L\DP��%DOL�YH�-DYD¶GD�GD�+LQW�GUDPDWLN�VDQDWÕQÕQ�HWNLOL�ROPDVÕQÕ�VD÷ODPÕúWÕU��
øQJLOL]OHULQ�+LQGLVWDQ¶Õ� LVWLODVÕ\OD�ELUOLNWH�JHOHQHNVHO�+LQW� WL\DWURVX�%DWÕ� WL\DWURVX� LOH� LOLúNL\H�
JHoPLúWLU��+LQGLVWDQ¶ÕQ�����¶GH�ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQPDVÕ�YH�XOXVDOFÕOÕ÷ÕQ�GD�HWNLVL\OH�JHUHN�
6DQVNULW�� JHUHN� JHOHQHNVHO� WL\DWUR� IRUPODUÕ� \HQLGHQ� LQFHOHQPH\H� YH� JHOLúWLULOPH\H�
EDúODQPÕúWÕU��
�



��

dLQ¶GH� LVH� %DWÕ� WDU]Õ� WL\DWUR� ����� \ÕOÕQGD� ����� \ÕOOÕN� LPSDUDWRUOX÷XQ� \ÕNÕOÕS�� FXPKXUL\HWLQ�
NXUXOPDVÕ\OD�\D\JÕQODúPD\D�EDúODPÕúWÕU��*HOHQHNVHO�WL\DWURGDQ�D\ÕUPDN�LoLQ�EDWÕ�WDU]Õ�WL\DWUR�
³NRQXúPDOÕ� WL\DWUR´�RODUDN�DGODQGÕUÕOPÕúWÕU��%URFNHWW��������V�����������%X�G|QHPGH�|QHPOL�
%DWÕ NODVLNOHUL� VH\LUFL\H� VXQXOPXúWXU�� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� LVH� dLQ� .RP�QLVW�
3DUWLVL¶QLQ� Lo� VDYDúWD�JDOLS�JHOPHVL� VRQXFX�����¶GD�dLQ�+DON�&XPKXUL\HWL� NXUXOPXúWXU��%X�
G|QHPGH� \DSÕODQ� ED]Õ� G|Q�ú�POHUH� UD÷PHQ� JHOHQHNVHO� W�U� WL\DWUR� YDUOÕ÷ÕQÕ� V�UG�UP�úW�U��
*�Q�P�]GH� %DWÕ� WDU]Õ� WL\DWURQXQ� \DQÕQGD�� 3HNLQ� 2SHUDVÕ� YH� GL÷HU� JHOHQHNVHO� IRUPODU� dLQ�
DQDNDUDVÕQGD�YH�7D\YDQ¶GD�KDOHQ�HWNLVLQL�GHYDP�HWWLUPHNWHGLU��
�
-DSRQ\D¶GD� ����¶GH� ùRJXQOXN� VLVWHPLQLQ� \ÕNÕOPDVÕ\OD� ELUOLNWH� LNWLGDU� \HQLGHQ� LPSDUDWRUD�
JHoPLúWLU���%X�D\QÕ�]DPDQGD�IHRGDO�VLVWHPLQ�GH�VRQXQX�JHWLUPLú�YH�NDSÕODU�\DEDQFÕODUD�DUGÕQD�
NDGDU�DoÕODUDN�-DSRQ\D�KÕ]OD�%DWÕOÕODúPD\D�EDúODPÕúWÕU��%X�G|QHPOH�ELUOLNWH�NDGÕQODU�\HQLGHQ�
VDKQH\H�G|QHU�YH�-DSRQ�VH\LUFLVL�%DWÕ�WDU]Õ�WL\DWUR�LOH�WDQÕúÕU��øNLQFL�'�Q\D�6DYDúÕ�VRQUDVÕQGD�
LVH -DSRQ\D¶GD� %XWRK� GDQVÕ� RUWD\D� oÕNDU�� %XWRK� VDYDú� VRQUDVÕ� DFÕ� YH� úLGGHWH� WHSNL� RODUDN��
W�NHWLP WRSOXPXQX� KHGHI� DODQ� ELU� DQOD\Õú� JHOLúWLUPLú� YH� ND\QD÷ÕQÕ� JHOHQHNVHO� -DSRQ�
WL\DWURVXQGDQ�DOPÕúWÕU���
�
8]DN 'R÷X¶GD�<RJD�YH�0HGLWDV\RQ�8\JXODPDODUÕ��
�
8]DN 'R÷X� IHOVHIHVLQGH�� %DWÕ¶GDNL� JLEL� GLQ� YH� IHOVHIH� DUDVÕQGD� ELU� D\UÕP� \DSÕOPDPÕúWÕU��
%LUoRN PLVWLN� YH� IHOVHIL� G�ú�QFHQLQ� ELOHúLPLQGHQ� ROXúDQ� EX� \DSÕ� \RJD� YH� PHGLWDV\RQ�
X\JXODPDODUÕQÕ� GD� EDUÕQGÕUPDNWDGÕU�� <RJD� YH� PHGLWDV\RQ� X\JXODPDODUÕ� 8]DN� 'R÷X¶GD�
ROGXNoD�\D\JÕQ�RODUDN�EHQLPVHQPLúWLU�YH�N�OW�UOHU�DUDVÕQGDNL�X\JXODPDGD�IDUNOÕOÕN�J|]OHQVH�
GH EHOLUOL� ELUoRN�|÷H�RUWDNWÕU� YH�EXQODU�EX�N�OW�U�Q�ROXúPDVÕQGD�EHOLUOH\LFL� UROOHUGHQ�ELULVLQ�
R\QDPÕúWÕU���
�
<RJD��+LQW�IHOVHIL�VLVWHPOHULQGHQ�ELUL�RODQ�VDQNK\D LOH�\DNÕQGDQ�ED÷ODQWÕOÕGÕU��<RJDQÕQ�NHOLPH�
DQODPÕ� ³E�W�QGH� ELUOHúPH´� RODUDN� DoÕNODQDELOLU� YH� DPDo� LQVDQÕQ� ELUH\VHO� UXKX� �DWPDQ� YH�
%UDKPDQ¶ÕQ�PDQHYL�ELUOL÷LQL�VD÷ODPDNWÕU��<RJD�G�ú�QFHVL�J�Q�P�]GH�WHPHO�RODUDN�VROXQXP�
�SUDQD\DPD���EHGHQ�NRQWURO���DVDQDODU� YH�PHGLWDV\RQ��]HULQH�NXUXOPXúWXU���(OLDGH¶\H�J|UH�
JHUoHN�\RJD�WHNQL÷L�DVDQD�X\JXODPDVÕ\OD�EDúODPDNWDGÕU��%X�X\JXODPD�+LQW�oLOHFL÷LQGH�D\ÕUW�
HGLFL�ELU�QLWHOLNWLU�YH�DPDFÕ�EHGHQLQ�³oDED�KDUFDPDGDQ´��D\QÕ�NRQXPGD�EHNOHPHVLGLU��(OLDGH��
����� V������
�



��

<RJD\D�DLW� LON�EXOJXODU� øQG�V�YDGLVLQGH�JHOLúHQ�+DUDSSD�YH�0RKHQMRGDUR¶GD�ED]Õ�DUNHRORMLN�
EXOXQWXODUGD� RUWD\D� oÕNDUÕOPÕúWÕU�� øON� \D]ÕOÕ� EHOJHOHU� LVH� 0g� �o� ELQ� \ÕOODUÕQGD� \LQH� øQG�V�
8\JDUOÕ÷Õ�G|QHPLQH�DLW�5LJ�9HGDODU¶GD�\HU�DOPÕúWÕU��7HPHOGH�EX�\RJD�PHWLQOHUL�J�Q�P�]GH�
NXOODQÕOPD\DQ� 6DQVNULW� GLOLQGH� \D]ÕOPÕúWÕU�� <RJD� LONHOHULQLQ� D\UÕQWÕOÕ� LON� WDULIL�0g� ��������
\ÕOODUÕ�DUDVÕQGD�\D]ÕODQ�8SDQLúDGODU¶GD�J|U�OP�úW�U��%LU�KLQW�UDKLEL�RODQ�3DWDQMDOL�LVH�\DNODúÕN�
RODUDN�0g����¶OHUGH�\RJD\Õ�<RJD�6XWUD¶GD VLVWHPOHúWLUPLúWLU��%X�HVHUGH�\RJD��$úWDQJD�\RJD�
�5DMD \RJD� RODUDN� GD� ELOLQLU�� RODUDN� LVLPOHQGLULOPLú� YH� VHNL]� EDVDPDNOÕ� \RO� RODUDN� WDULI�
HGLOPLúWLU��%LUH\�PHGLWDV\RQXQ�]LUYHVLQH�\RJDQÕQ�VRQ�DúDPDVÕ�RODQ�VDPDGKL�LOH�XODúPDNWDGÕU��
�
=DPDQ� LoLQGH� IDUNOÕ� LVLPOHUOH� GH÷LúLN� \RJD� W�UOHUL� �3UDQD\DPD�� +DWKD� \RJD� JLEL�� RUWD\D�
oÕNWÕ\VD� GD�� EXQODUÕQ� W�P��$úWDQJD� \RJDQÕQ� VHNL]� EDVDPD÷ÕQGDQ� JHOLúPLúWLU�� %X� |÷UHWLOHULQ�
W�P� 3DWDQMDOL� WDUDIÕQGDQ� NHúIHGLOPHPLúVH� GH�� RQXQ� WDUDIÕQGDQ� GHUOHQPLú� YH�
VLVWHPOHúWLUPLúWLU��<RJDGD�� HYUHQGHNL� E�W�Q� \DúDP� HQHUMLVL� YH� ROXú�SUDQD¶GD FLVLPOHúPLúWLU���
%|\OHFH�3UDQD\DPD�GD�QHIHV�DOÕú�YHULúOH�KD\DW�HQHUMLVLQL�NRQWURO�HWPHN�LOH� LOJLOLGLU��<RJDQÕQ�
DPDFÕ� D\QÕ� ]DPDQGD� LoLQGH� \DúDGÕ÷ÕPÕ]� KD\DOGHQ� LEDUHW� G�Q\DQÕQ� �PD\D� |WHVLQGH� YDURODQ�
KDNLNDWH�XODúPD\D�oDOÕúPDNWÕU��%LU�GL÷HU�|QHPOL�ELU�NDYUDP�LVH�³KDUHNHW´�DQODPÕQD�JHOHQ�YH�
YDUROXúXQ� ND\QD÷ÕQÕ� EHWLPOH\HQ� � NDUPD� G�ú�QFHVLGLU�� .DUPD KHU KDUHNHWLQ� ELU� VHEHS� YH�
VRQXFX�ROGX÷XQX�YH�EXQODUÕQ�ELUELULQH�ED÷OÕ�ROGX÷XQX�VDYXQPDNWDGÕU���
�
0HGLWDV\RQ� X\JXODPDVÕ� LVH� \RJDQÕQ� WHPHO� \DSÕODUÕQGDQ� ELULGLU� YH� NLúLQLQ� Lo� KX]XUD� YH� |]�
YDUOÕ÷ÕQD� HULúPHN� LoLQ�� ]LKQLQL� GHQHWOHPH� WHNQL÷L� YH� GHQH\LPLGLU��0HGLWDV\RQ� WHNQLNOHUL� DLW�
ROGXNODUÕ� N�OW�UOHUH� YH� LQDQo� VLVWHPOHULQH� J|UH� IDUNOÕOÕNODU� J|VWHUPLúWLU�� %XQODUGDQ� 7DRLVW�
PHGLWDV\RQ� \|QWHPLQGH� QHIHV� NRQWURO�� |QHP� WDúÕPDNWDGÕU�� %XGLVW� PHGLWDV\RQ� DUÕQPD��
NRQVDQWUDV\RQ� YH� LGUDN� HWPH� ROPDN� �]HUH� �o� DúDPD\Õ� LoHUPHNWH� YH� GÕú� X\DUDQODUD� WHSNL�
YHUPH\HUHN�ROJXQOX÷D�HULúPH\L�DPDoODU��=D]HQ�DGÕ�YHULOHQ�=HQ�PHGLWDV\RQXQGD�LVH�NLúL�NHQGL�
|] YDUOÕ÷ÕQD�EHOLUOL� UXKVDO�GHQH\LPOHUOH�XODúPD\D�oDOÕúPDNWDGÕU��%�W�Q�%XGLVW�RNXOODU� LoLQGH�
X\DQÕS��D\GÕQODQPD\D�HULúPHN�DQODPÕQD�JHOHQ�VDWRUL¶\H�HQ�oRN�|QHP�YHUHQ��³E�W�Q�D÷ÕUOÕ÷ÕQÕ�
EX NRQX\D� NR\DQ´� RNXO� LVH� =HQ¶GLU� �*�QJ|UHQ�� ������ V������� 6DWRUL� %XGL]P¶GH� DFÕQÕQ��
QHIUHWLQ� V|QPHVL� YH� ]DPDQÕQ� VRQ� EXOGX÷X� QRNWD� RODUDN� WDQÕPODQDQ� QLUYDQD� NDYUDPÕ� LOH� GH�
\DNÕQGDQ� DODNDOÕGÕU��0HGLWDV\RQ� G�ú�QFHVL� EHOLUOL� RUDQGD�6XILOLN� JLEL� LQDQÕúODUGD� GD� HWNLVLQL�
J|VWHUPLúWLU���
�



��

%DWÕ� WRSOXPX� \RJD� YH�PHGLWDV\RQ� X\JXODPDODUÕQÕ� EHOLUJLQ� ELU� LOJL\OH� L]OHPLú� YH� EXQODU� ����
\�]\ÕOGD� ELUoRN� GHUQHN� YH� NLúLVHO� oDEDODUOD� WDQÕWÕOPÕúWÕU�� %X� X\JXODPDODU� 'R÷XGDNLQGHQ�
EHOLUJLQ�ED]Õ�IDUNOÕOÕNODU� WDúÕPDNWDGÕU��gUQH÷LQ�PHGLWDV\RQ�8]DN�'R÷X¶GD�LQ]LYD\D�oHNLOHUHN�
X\JXODQPDNWD\NHQ��%DWÕ¶GD� JHOLúHQ� ELoLPL\OH� J�QGHOLN� \DúDPÕQ� ELU� SDUoDVÕ� RODUDN� YH� EHOLUOL�
V�UHOHUOH�\DSÕOPDNWDGÕU��
�
����8]DN�'R÷X�.�OW�U�YH�*|VWHUL�6DQDWODUÕQD�%DWÕ�'�Q\DVÕQÕQ�%DNÕúÕ�
�
��� \�]\ÕOÕQ� EDúÕQGD� %DWÕ¶GD� WRSOXPVDO� KD\DWWDNL� JHOLúPHOHU� GHULQ� NUL]H� VHEHS� ROPXú� YH�
N�OW�UGH��\DúD\Õú�YH�LQDQoODUGD�N|NO��GH÷LúLNOLNOHU�\DúDQPÕúWÕU��%DWÕ�X\JDUOÕ÷Õ�EX�NUL]L�N�OW�UHO�
DQODPGD� ���� \�]\ÕO� V|P�UJHFL� PDQWÕ÷ÕQÕ� V�UG�UHUHN� YH� GL÷HU� N�OW�UOHUOH� EHVOHQHUHN�
DúÕODELOHFH÷LQL� WDVDYYXU� HWPLúWLU�� <LQH� D\QÕ� G|QHPGH� %DWÕ¶GD� 5|QHVDQV¶OD� ELUOLNWH� VDKQH�
VDQDWODUÕQD� KDNLP� RODQ� JHUoHNoLOLN� ���� \�]\ÕOGD� VRUJXODQPD\D� EDúODPÕúWÕU�� %X� G|QHPGH�
J|VWHUL�VDQDWODUÕQÕQ�$QWLN�<XQDQ�IHOVHIH�YH�N�OW�U�QGHQ�HWNLOHQPHVL\OH�ELUOLNWH�LON�ND\QDNODUD�
G|Q�ú oDOÕúPDODUÕ� \DSÕOPÕúWÕU�� %XQXQ� \DQÕQGD� 8]DN� 'R÷X� J|VWHUL� VDQDWODUÕ� ³HO�
GH÷PHPLúOLNOHUL´� LWLEDUÕ� LOH�JHQLú�ELU� LQFHOHPH�DODQÕ�ROXúWXUPXúWXU��8]DN�'R÷X� WL\DWURVXQGD�
R\XQFX� URO�\OH� |]GHúOLN� YH� GX\JX� RUWDNOÕ÷Õ� NXUPDN� \HULQH�� RQXQOD� DUDVÕQGD� PHVDIH�
NR\PXúWXU��%|\OHFH�VH\LUFLQLQ�VDKQHGHNL�ROD\ODUD�WDUDIVÕ]�ELU�úHNLOGH�EDNPDVÕ�VD÷ODQPÕúWÕU��
�
��� \�]\ÕOÕQ�EDúÕQGD�%DWÕ��'R÷X�WL\DWURVXQD�|]HO�ELU�LOJL�J|VWHUPH\H�EDúODPÕúWÕU��'R÷X�WL\DWUR�
WRSOXOXNODUÕQÕQ�ED]ÕODUÕ�%DWÕ¶GD�VDKQH\H�oÕNPD�RODQD÷Õ�EXOPXúWXU��%X�DQODPGD�'�Q\D�IXDUODUÕ�
|]HO ELU�|QHPH�VDKLSWLU��%X�G|QHPGH�%UHFKW��0H\HUKROG�YH�$UWDXG�JLEL�%DWÕOÕ�WL\DWUR�DGDPODUÕ�
NXUDP YH�VDKQHOHPHGH�'R÷X�WL\DWURVXQXQ�NRQYDQVL\RQODUÕQGDQ�\DUDUODQPÕúODUGÕU���
�
7DULKVHO�DYDQJDUW�|QF�OHULQ�oDOÕúPDODUÕ��GDKD�VRQUDODUÕ�SRVWPRGHUQL]P�V�UHFLQH�GH�|QHPOL�ELU�
DoÕOÕP�JHWLUPLúWLU��$UWDXG¶QXQ�oDOÕúPDODUÕ�3HWHU�%URRN��*URWRYVNL�YH�%DUED¶QÕQ�oDOÕúPDODUÕQGD�
\DQNÕ�EXOXU��%URRN�+LQW�VDKQH�J|VWHULPLQGHQ��*URWRYVNL�+LQW�.DWKDNDOL�YH�-DSRQ� WHNQLNOHUL�
\DQÕ�VÕUD�+DWKD�YH�.XQGDOLQL�\RJDQÕQ�WHPHO�SUHQVLSOHULQGHQ�\DUDUODQÕU��)UDQVD¶GD�LVH�$ULDQH�
0QRXFKNLQH������ \ÕOÕQGD�7KpkWUH�GX�6ROHLO
L NXUDU�YH� WRSOXOX÷XQ�oDOÕúPDODUÕQGD� FRPPHGLD�
GHOO¶DUWH�oDOÕúPDODUÕQÕQ�\DQÕVÕUD�-DSRQ�.DEXNL�YH�+LQW�.DWKDNDOL¶GHQ�GH�\DUDUODQÕU��<|QHWPHQ�
5REHUW�:LOVRQ� LVH�-DSRQ�J|VWHULPLQGHQ�HWNLOHQPLúWLU��%XQXQ� \DQÕQGD�-DSRQ�7DGDVKL�6X]XNL�
LVH \HUHO�WHNQLNOHUOH�ELUOLNWH�%DWÕOÕ�VDKQHOHPH�ELoLPLQH�\|QHOLU����
�



��

����\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD�N�OW�UOHUDUDVÕ�oDOÕúPDODU�\�U�WHQ�3HWHU�%URRN��0DKDEKDUDWD�JLEL�
E�\�N�oDSOÕ�ELU�GHVWDQÕ�oRN�N�OW�UO���IDUNOÕ�H÷LOLP�YH�JHOHQHNOHUGHQ�JHOHQ�R\XQFXODUOD�VDKQH\H�
NR\PXúWXU��2\XQFXODU� ELUoRN� oDOÕúPDQÕQ� \DQÕQGD�+LQW�.DWKDNDOL� H÷LWLPL� GH� DOPDN� ]RUXQGD�
NDOPÕúODUGÕU�� %URRN�0DKDEKDUDWD� LOH� FLGGL� DQODPGD� HOHúWLULOHU� GH� DOPÕúWÕU�� gUQH÷LQ� +LQWOL�
WL\DWUR�DGDPÕ�5RVWRP�%KDUXFKD��%URRN¶X�³N�OW�U�NRUVDQOÕ÷Õ´�\DSPDNOD�VXoODPÕúWÕU��&DQGDQ��
����� V������� %X� GXUXP� LVH� 2U\DQWDOL]PLQ� HWNLOHULQLQ� V�UG�÷�Q�� YH� WDUWÕúÕOPD\D� GHYDP�
HGLOGL÷LQL�J|VWHUPHNWHGLU��*�Q�P�]GH�3HWHU�%URRN��5REHUW�:LOVRQ�YH�GDKD�oRN�NXUDPVDO�YH�
\D]ÕQVDO� DQODPGD� �U�Q� YHUHQ� 5LFKDUG� 6FKHFKQHU� JLEL� VDQDWoÕODU� N�OW�UOHUDUDVÕ� oDOÕúPDODU�
�UHWPH\H�GHYDP�HWPHNWHGLUOHU���
�
7HPHOGH %DWÕ�N�OW�U�QGH�GDQV�LOH�WL\DWUR�DUDVÕQGD�YDU�RODQ�D\UÕP��DNW|U��JLGHUHN�EHGHQL�\RN�
VD\PD\D��GDQVoÕ\Õ�LVH�YLUW�|]LWH\H�LWPH�ULVNL�WDúÕPÕúWÕU��'R÷XOX�ELU�R\XQFX�LoLQ�DQODPVÕ]�JHOHQ�
EX D\UÕP�� ���� \�]\ÕO�$YUXSD� VR\WDUÕVÕ� LoLQ� GH� DQODPVÕ]GÕU� �%DUED� YH� 6DYDUHVH�� ������ V������
%XQXQ�VHEHEL�'R÷X¶GDNLQLQ�DNVLQH�%DWÕ¶GDNL�R\XQFXQXQ�X]PDQODúPÕú�ROPDVÕGÕU��'R÷X¶GD�YDU�
RODQ R\XQFX�úDUNÕFÕ�GDQVoÕ� ELUOLNWHOL÷L� %DWÕ¶GD� |\N�� DQODWPD� XVWDODUÕ� YH� 'DULR� )R� JLEL�
LVWLVQDODU�GÕúÕQGD�QDGLU�RODUDN�J|U�OPHNWHGLU��%DUED��������V������
�
<DSÕODQ� oDOÕúPDODU� VRQXFXQGD� %DWÕ¶GDNL� GDQVoÕ� LOH� DNW|U� DUDVÕQGDNL� NHVLQ� D\UÕúPDQÕQ� ����
\�]\ÕOGD�RUWD\D�oÕNWÕ÷Õ�NDEXO�HGLOLU��%X�D\UÕP�D\QÕ�]DPDQGD�WRSOXPVDO�G�]OHPGH�ELOLP��DKODN�
YH VDQDWÕQ� ELUELULQGHQ� D\UÕúPDVÕ� YH�PRGHUQLWH� SURMHVLQLQ� ROXúPDVÕ\OD� \DNÕQGDQ� LOJLOLGLU�� ����
\�]\ÕOGD� E�W�Q� $YUXSD¶GD� \D\JÕQODúDQ� øWDO\DQ� N|NHQOL� &RPPHGLD� GHOO¶$UWH� E�\�N� RUDQGD��
DNW|U�Q�GDQVÕQD�GD\DQPDNWD�YH�DNW|UOHU�.DEXNL�R\XQFXODUÕ�YH�3HNLQ�2SHUDVÕQGD�ROGX÷X�JLEL�
R\XQFX�úDUNÕFÕ�GDQVoÕ�QLWHOLNOHULQL�NRUXPDNWDGÕUODU��5HVLP�������gUQH÷LQ�&RPPHGLD�GHOO¶$UWH�
��� \�]\ÕOGD� NHVLQWL\H� X÷UDPDVÕQD� UD÷PHQ�� 'R÷XOX� R\XQFXODU� HVNL� JHOHQHNOH� RODQ�
ED÷ODQWÕODUÕQÕ�NRUXPD\D�GHYDP�HWPLúOHUGLU��6DYDUHVH��������V������������
�
(÷HU�EDúODQJÕoWD�'R÷X¶GD�DNW|U�LOH�GDQVoÕ�DUDVÕQGD�ELU�D\UÕP�EXOXQPDGÕ÷Õ�GR÷UX\VD��R�]DPDQ�
N�OW�UOHU� DUDVÕQGDNL� IDUNÕ� |QHPVHPH\HUHN� 'R÷XOX� YH� %DWÕOÕ� DNW|U� YH� GDQVoÕQÕQ� \|QWHPOHUL�
DUDVÕQGD� ELU� EHQ]HúPH� ROGX÷X� V|\OHQHELOLU� �6DYDUHVH�� ������ V������� %XQXQ� \DQÕQGD� 8]DN�
'R÷X WL\DWURVX�YH�GDQV�GUDPODUÕ�%DWÕ¶GDNLQLQ�DNVLQH�NXWVDOOÕNOD�RODQ�LOLúNLOHULQL�GH�PXKDID]D�
HWPLúOHUGLU���
�



��

8]DN�'R÷X�WRSOXPODUÕQÕ�GXUD÷DQ�YH�GH÷LúPH]�\DSÕGD�J|UPHN�%DWÕ¶GD�JHOLúHQ�2U\DQWDOLVW�YH�
6|P�UJHFL�V|\OHP�LOH�|UW�úPHNWHGLU��gUQH÷LQ�WL\DWUR�WDULKoLVL�%URFNHWW�úXQX�LOHUL�V�UPHNWHGLU��
´'R÷X� EDNÕú� DoÕVÕ�� LoLQGH� E�W�Q� |GHYOHULQ�� UROOHULQ� YH� RODQDNODUÕQ� VDELWOHQPLú� ROGX÷X� ELU�
G�Q\D� G�]HQL� NDYUDPÕQÕ� EDUÕQGÕUÕU�� 'R÷X�� JHUoHNOL÷L� EDWÕQÕQ� J|UG�÷�� JLEL�� V�UHNOL� GH÷LúHQ�
LOLúNLOHU GL]LVL�JLEL�J|UPH]��7HUVLQH�YDUROXúXQ�VDELW�ELU�GXUXPX�JLEL�DOJÕODU´��%URFNHWW��������
V� ����� %XQXQOD� %URFNHWW� 'R÷X� WRSOXPODUÕQÕQ� ELU� úHNLOGH� GXUD÷DQODúWÕ÷ÕQÕ� YH� WRSOXPVDO�
G�]OHPGH�LOHUOHPH�YH�JHOLúPH�G�UW�OHULQL�ND\EHWWLNOHULQL�LPD�HGHU��%DUED¶QÕQ�'R÷X¶\D�WL\DWUR�
�]HULQGHQ� EDNÕú� DoÕVÕQD� J|UH� LVH�� 'R÷X� WL\DWURVXQXQ� ³DUNDLN´� ULW�HOOHUOH� NDUÕúWÕUÕODUDN��
P�NHPPHO�DPD�GXUD÷DQ�ELU�ELoLP�RODUDN�J|U�OPHVL��RQXQ�oD÷ÕPÕ]ÕQ�HQ�NDUPDúÕN�]DPDQ�YH�
PHNDQ NDYUDPODUÕQD� HQ� \DNÕQ� \DSÕGD� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %DUED¶\D� J|UH� 'R÷X�
WL\DWURVX� 1HZWRQ¶XQ� HYUHQ� PRGHOLQGHQ� ]L\DGH�� 1LHOV� %RKU¶XQ� DWRPDOWÕ� G�Q\DVÕ� LOH�
NÕ\DVODQDELOLU� �%DUED�� ������ V������ %X� LVH� %DWÕ¶GD� HVDV� RODUDN� PRGHUQGHQ� oRN� SRVWPRGHUQ�
J|VWHULP�LoLQ�NXOODQÕODELOHFHN�ELU�NÕ\DVWÕU���
�
��� \�]\ÕOÕQ�EDúÕQGD�8]DN�'R÷X�N�OW�U�Q�Q�GDQV�DODQÕQD�HWNLVL�V|P�UJHFLOLN�YH�2U\DQWDOL]P�
DODQÕ\OD� LOJLOL\NHQ�� SROLWLN� G�]OHPGH� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� V|P�UJHFLOL÷H� NDUúÕ�
ELUoRN �ONHGH�JHOLúHQ�ED÷ÕPVÕ]OÕN�KDUHNHWL��.RUH��+LQGLoLQ¶L�VDYDúODUÕ�YH�\�NVHOHQ�WRSOXPVDO�
PXKDOHIHW� JLEL� ROJXODU� GDQVWD� YDURODQ� 'R÷X�%DWÕ� LOLúNLVLQH� VDQDWVDO� SUDWLN� DQODPÕQGD� \HQL�
LIDGH�DUD\ÕúODUÕ�YH�\|QHOLPOHUL�]RUXQOX�NÕOPÕúWÕU��$QFDN�EX�G|QHP�ELU�\|Q�\OH�VR÷XN�VDYDúÕQ�
HWNLVL\OH� N�OW�UHO� DQODPGD� WXWXFXOX÷XQ� \DúDQGÕ÷Õ� \ÕOODU� RODUDN�� PRGHUQ� GDQV� DODQÕQGD� GD�
GXUD÷DQOÕ÷ÕQ�KDNLP�ROPDVÕQD�VHEHS�ROPXúWXU������¶OHUGHQ�LWLEDUHQ�EDúOD\DQ��0��&XQQLQJKDP�
YH -��&DJH�ELUOLNWHOL÷LQLQ�NRUHRJUDILOHULQGH�=HQ�%XGL]P¶GHQ�HVLQOH�úDQV�SURVHG�U�QH�YH�VR\XW�
LPJHOHUH�\HU��YHUPHVL�PRGHUQ�GDQVÕQ�W�P�\HUOHúLN�NDOÕSODUÕQÕ�VRUJXODPÕúWÕU��%XQODUGDQ�HVLQOH��
���� VRQUDVÕ� GDQVÕ� GD� -XGVRQ� 'DQV� 7L\DWURVX� VDQDWoÕODUÕQGD� ROGX÷X� JLEL� PRGHUQ� GDQVÕQ�
GÕúDYXUXPFXOX÷XQD� YH� WHNQLN� YLUW�|]LWH\H� WHSNL� RODUDN� JHOLúPLúWLU�� %X� G|QHP�� VDKQHQLQ�
PHUNH]L RODUDN� NXOODQÕPÕQÕQ� WHUN� HGLOGL÷L�� VDKQH� GÕúÕ�� oDWÕ� YH� ERú� KDQJDUODU� JLEL� DOWHUQDWLI�
PHNDQODUÕQ� NXOODQÕOGÕ÷Õ� YH� KHU� GDQVoÕQÕQ�SHUIRUPDQVoÕQÕQ� VDKQHQLQ� RGD÷Õ� RODELOGL÷L� JLEL�
NXOODQÕPODUOD�D\ÕUW�HGLOPHNWHGLU���
�
2\XQFXODU�JHQHO�RODUDN�E�W�Q�JHOHQHNOHUGH�EXOXQDQ�WDULKVHO��EL\RJUDILN�NLPOL÷LQL�ROXúWXUPDN�
LoLQ� WHNQLN�GHQHQ�ELUWDNÕP�WDYÕU�YH�GDYUDQÕú�NDOÕSODUÕQGDQ�\DUDUODQPDNWDGÕUODU��'R÷X�YH�%DWÕ�
JLEL N�OW�UHO�D\UÕPÕQ�YH�NODVLN�EDOH��PRGHUQ�GDQV�YH�RSHUD�JLEL� W�UOHULQ�|WHVLQGH�R\XQFXQXQ�
L]OH\LFL� NDUúÕVÕQGD� QDVÕO� HWNLQ� RODFD÷Õ� QRNWDVÕQD� YDUÕOÕU�� ³$QWURSRORJODU�� KHUKDQJL� ELU� YHULOL�
N�OW�U�Q� J�QGHOLN� \DúDPÕQÕQ� HGLOJLQ� GX\XPVDO�PRWRU� |]�PVHQPH� V�UHFLQL�N�OW�U ROXúWXUPD�



��

�LQFXOWXUDWLRQ� GL\H�WDQÕPODUODU´��%DUED�YH�6DYDUHVH��������V������%XQXQ�\DQÕQGD�PRGHUQ�YH�
NODVLN� EDOH� GDQVoÕODUÕ�� PLP� VDQDWoÕODUÕ� YH� JHOHQHNVHO� 'R÷X� WL\DWURVX� R\XQFXODUÕ�� J�QGHOLN�
\DúDPGD� NXOODQÕODQGDQ� IDUNOÕ� EHGHQ� WHNQLNOHUL� NXOODQPDNWDGÕUODU�� .�OW�UGHQ VR\XWODQPD�
WHNQL÷LQL�NXOODQDQ�EX�R\XQFXODU��GDYUDQÕúODUÕQÕ�\DSD\ODúWÕUDUDN��IDUNOÕ�GXUXú��EHGHQ�NXOODQÕPÕ�
YH \�U�\�ú�ELoLPOHUL�JHOLúWLUPLúOHUGLU��%DUED�YH�6DYDUHVH��������V������
�
*�QGHOLN� GÕúÕ� GL\H� DGODQGÕUÕODQ� WHNQLNOHULQ� DPDFÕ�� LOHWLúLP� DPDoOÕ� J�QGHOLN� EHGHQ�
WHNQLNOHULQGHQ� IDUNOÕ� RODUDN�� ELOJL� YHUPHN� YH� EHGHQL� EX� ELOJL\H� \|QHOLN� ELoLPOHQGLUPHNWLU��
%DWÕ¶GD� EHOLUVL]� RODQ� EX� D\UÕP� V|]JHOLPL�+LQWOL� VDQDWoÕ� LoLQ� NHVLQ� NXUDOODUOD� WDQÕPODQPÕúWÕU��
*�QGHOLN� WHNQLNOHU� HQ� G�ú�N� HQHUML\OH� HQ� \�NVHN� YHULPL� DOPD\D� \|QHOLNWLU�� 2\VD� VDKQH\H�
oÕNDQ�R\XQFX�IDUNOÕ�G�]H\GH�HQHUML�NXOODQPDNWDGÕU��(QHUML�NXOODQÕPÕ�DoÕVÕQGDQ�'R÷X�YH�%DWÕ�
N�OW�U�QGH� IDUNOÕOÕNODU� YDUGÕU�� %DWÕOÕ� R\XQFXODU� LoLQ� HQHUML�� JHQHO� RODUDN� X]DP� LoLQGH� KÕ]OÕ�
RODUDN� KDUHNHW� HWPH� YH� HIRU� VDUI� HWPH\OH� HúGH÷HUGLU�� 'R÷XOX� R\XQFX� LoLQ� LVH� X]DP� LoLQGH�
KDUHNHWVL]�NDOPDN�GD�ELU� HQHUML� NXOODQÕPÕQÕ�JHUHNWLULU��%DúND�ELU� G�]H\GH� ROVD�GD�KDUHNHWVL]�
NDOPDN�GD�R\XQFX\X�\RUDELOLU��%DUED��������V���������
�
%LU N�OW�U� YH\D� NLúL� LoLQH� NDSDQPDNWDQ� oRN�� DOÕúYHULú� \ROX\OD� RUJDQLN� RODUDN� NHQGLQL�
JHOLúWLUHELOLU�� $QFDN� EX� NDUúÕOÕNOÕ� ROPDN� GXUXPXQGDGÕU�� .LúL� NHQGL� ³|WHNL´\OH�� IDUNOÕ� RODQOD�
NDUúÕODúWÕ÷Õ� ]DPDQ� NHQGL� G�ú�QFHVLQL� GD\DWPDN� \HULQH�� Q�IX]� HWPH\H� oDOÕúWÕ÷Õ� E|OJH\L�
NHúIHWPH\L�G�ú�QPHOLGLU��øVWHU�'R÷X��LVWHU�%DWÕ¶GD�ROVXQ�IDUNOÕ�JHOHQHN�YH�R\XQFXODU�DUDVÕQGD�
YDU� RODQ� PXD]]DP� LIDGH� IDUNOÕOÕ÷ÕQD� UD÷PHQ�� LFUDFÕODUÕQ� HQHUMLOHULQL� J�QGHOLN�GÕúÕ� WHNQLN�
NXOODQÕPÕ�LWLEDUL\OH�KHUNHV�LoLQ�LONHOHU�D\QÕGÕU��³%XQODU�DQDORJ��EHQ]HU��LONHOHUGLU�o�QN��IDUNOÕ�
ED÷ODPODUGD� RUWDN� IL]LNVHO� NRúXOODUGDQ� GR÷PXúODUGÕU�� $PD�� KRPRORJ� �Hú�� GH÷LOGLUOHU�� ]LUD�
RUWDN ELU�WDULKL�SD\ODúPD]ODU´��%DUED����������
�



��
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�
����7DULKVHO�$UND�3ODQ��6|P�UJHFLOLN�YH�2U\DQWDOL]P�

dDOÕúPDQÕQ� WHPHOLQL� ROXúWXUDQ� 5XWK� 6W�� 'HQLV¶LQ� GDQV� �UHWLPLQGHNL� 8]DN� 'R÷X� L]OHULQL���
G|QHPLQ EHOLUOH\LFL� |]HOOL÷LQL� WHúNLO� HGHQ� V|P�UJHFLOLN� YH� 2U\DQWDOL]P� PHVHOHOHULQGHQ�
D\ÕUPDN�RODQDNVÕ]GÕU������\�]\ÕOÕQ�EDúÕQGD�$PHULND�%LUOHúLN�'HYOHWOHUL¶QGH�JHOLúHQ�\HQL�GDQV�
IRUPXQXQ� |QHPOL� ELU� SDUoDVÕ� RODQ� 5XWK� 6W�� 'HQLV�� D\QÕ� ]DPDQGD� 8]DN� 'R÷X¶\D� DLW� LPJH�
NXOODQÕPÕ�EDNÕPÕQGDQ�|UQHN�WHúNLO�HWPLúWLU��
�
dDOÕúPDGD�FR÷UDIL�DQODPGD�'R÷X�RODUDN�QLWHOHQHQ�YH�LQFHOHQHQ�E|OJH��8]DN�'R÷X�LOH�VÕQÕUOÕ�
WXWXOPXúWXU�� 5RPDOÕODU� LoLQ� 'R÷X� EXJ�QN�� 2UWDGR÷X¶\X� NDSVDPDNWDGÕU�� %LOLQHQ� G�Q\DQÕQ�
JHQLúOHPHVL\OH� 8]DN� 'R÷X� GD� EX� NDSVDPD� DOÕQPÕúWÕU�� <LQH� J�Q�P�]GH� FR÷UDIL� RODUDN�
+LQGLVWDQ� YH� dLQ�� $%'¶QLQ� EDWÕVÕQGD� \HU� DOPDNWD�� DQFDN� EXJ�QN�� WDQÕPODPDODUD� J|UH� EX�
�ONHOHU 'R÷X¶QXQ� ELU� SDUoDVÕ� RODUDN� NRQXPODQPÕúODUGÕU�� 7KLHUU\� +HQWFK¶H� J|UH� 'R÷X¶QXQ�
VÕQÕUODUÕ� EHOLUVL]GLU� YH� %DWÕ¶QÕQ� NHQGL� X]DQWÕVÕ� GÕúÕQGDNL� KHU� \HUL� EHWLPOHPHNWHGLU�� +HQWFK��
$V\D¶QÕQ� JHQLú� ELU� DODQ� VXQPDVÕQÕ� ELUoRN�'R÷X¶QXQ� YDUOÕ÷Õ\OD� DoÕNODPDNWD� YH� EXQODUÕQ� KHU�
ELULQLQ�$YUXSD�LoLQ�WDúÕGÕ÷Õ�|QHPL�YXUJXODPDNWDGÕU���+HQWFK��������V���������6DLG¶H�J|UH�LVH�
³ùDUN� WHULPL�� VDOW� ELU� E�W�Q�RODUDN�$V\DOÕ�'R÷X¶QXQ�HúDQODPOÕVÕ� ROPDGÕ÷ÕQGD� \D�GD� JHQHOGH�
ÕUDN LOH�HJ]RWL÷LQ�LIDGHVL�RODUDN�DOÕQPDGÕ÷ÕQGD��øVODP�ùDUN¶Õ�EHOLUWHQ�SHN�KDúLQ�ELU�DQODP�WDúÕU´�
�6DLG� ������V�������
�
%�W�Q�EX� WDQÕPODPDODUÕQ�GD�J|VWHUGL÷L�JLEL�'R÷X�GL\H�QLWHOHQHQ�E|OJH�%DWÕ�PDGGL�X\JDUOÕ÷Õ�
LOH VÕNÕ� LOLúNL\L� LIDGH�HWPHNWHGLU��%X�oDOÕúPDGD�GLNNDWH�DOÕQDUDN�NDYUDPODúWÕUÕODQ�YH�WDUWÕúÕODQ�
'R÷X NDYUDPÕ� FR÷UDIL�RODUDN�8]DN�'R÷X�RODUDN�QLWHOHQHQ�+LQGLVWDQ��+LQGLoLQL��(QGRQH]\D��
dLQ YH� -DSRQ\D¶\Õ� LoLQH� DODQ� E|OJH\L� NDSVDPDNWDGÕU�� 2U\DQWDOL]P� YH� V|P�UJHFLOLN�
ED÷ODPÕQGDNL�WDUWÕúPDODUÕQ�GH�EX�DQODPGD�RNXQPDVÕ�JHUHNPHNWHGLU����
�
��� \�]\ÕOÕQ�EDúÕQGD�GLOELOLPFLOHU�$QWLN�<XQDQ�YH�PRGHUQ�$YUXSD�GLOOHULQLQ� D\QÕ�$U\HQ�GLO�
JUXEXQD� DLW� ROGX÷XQX� LVSDW� oDOÕúPDODUÕ\OD� ELUOLNWH� %DWÕ� X\JDUOÕ÷Õ� NHQGL� ÕUNVDO� N|NHQLQL� NÕWD�
$YUXSD
VÕQGD� � DUDPÕúWÕU�� %X� LQDQFÕQ� LGHRORMLN� LQúDVÕ� DoÕVÕQGDQ� LNL� NDUúÕW� NXWXS� RODUDN�
NRQXPODQDQ� 'R÷X�%DWÕ� SDUDGLJPDVÕ�� %DWÕ¶QÕQ� 'R÷X¶\OD� DUDVÕQGD� ELU� VÕQÕU� NR\PDN� LúOHYLQL�
\HULQH�JHWLUPLúWLU��(VDV�RODUDN�W�P�2UWDoD÷�ER\XQFD�EHOLUJLQ�RODQ�EX�oDWÕúPD��J�F�Q��%DWÕ¶QÕQ�



��

'R÷X¶\D� �VW�QO�÷�� YDUVD\ÕPÕQD� GD\DQGÕUPDNWDGÕU�� %X� oDWÕúPD� $YUXSD¶QÕQ� NHúLIoL� YH� GDKD�
VRQUD V|P�UJHFL�ELU�J�o�RODUDN��PRGHUQ�oD÷ÕQ�GR÷XúX�DoÕVÕQGDQ�EHOLUOH\LFL�ELU�|÷H�ROPXúWXU�
�.RQWQ\��������V������������
�
&R÷UDIL� NHúLIOHUOH� EDúOD\DQ� V�UHoWH� ���� \�]\ÕOD� JHOLQGL÷LQGH� \HUN�UHQLQ� QHUHGH\VH� WDPDPÕ�
V|P�UJH NRQXPXQD� JHOPLúWLU�� '�Q\DGD� oRN� D]� E|OJH� %DWÕ� $YUXSD� N|NHQOL� PRGHUQ�
V|P�UJHFLOL÷LQ�HWNLVLQGHQ�X]DN�NDODELOPLúWLU��2UWDoD÷¶GDQ�5|QHVDQV
D��RUDGDQ�����\�]\ÕO�EDúÕ�
EXUMXYD GHPRNUDWLN� GHYULPOHULQH� X]DQDQ� ]DPDQ� GLOLPLQGH�� RUWDoD÷� IHRGDO� DULVWRNUDVLVL�
WDPDPHQ�\D�GD�VHPEROLN�GXUXPD�JHWLULOHUHN�WDVIL\H�HGLOPLú���VW�QO�N�YH�LNWLGDU�EXUMXYD]LQLQ�
HOLQH� JHoPLúWLU�� ���� \�]\ÕOGDQ� ���� \�]\ÕOD� NDGDU�$YUXSD¶QÕQ� NHQGLQH� \HQL� WLFDUHW� \ROODUÕ� YH�
SD]DUODU� DUDPDVÕ� VRQXFX� FR÷UDIL� NHúLIOHUOH� EDúOD\DQ� V�UHo�� GHQL]� DúÕUÕ� WRSUDNODUÕQ� IHWKL\OH�
VRQXoODQPÕúWÕU��<HQL� NHúIHGLOHQ� WRSUDNODUGDQ�PDO�� KL]PHW� YH� ³ELOJL´� DNÕúÕQÕQ� KÕ]ODQPDVÕ\OD��
%DWÕ¶GD�FLGGL�ER\XWODUGD�ELULNLP�\DUDWÕOPÕúWÕU��%X�V�UHo�NDSLWDOL]PLQ�JHOLúLPLQL�KÕ]ODQGÕUPÕú��
VDQD\LOHúPH\OH�ELUOLNWH�JHOLúHQ�PDGGL�NRúXOODU�$YUXSD¶QÕQ�HPSHU\DOLVW�NLPOL÷H�E�U�QPHVLQH�
VHEHS ROPXúWXU��%XQXQ�VRQXFXQGD�³HJHPHQ�|]QH´�RODUDN�%DWÕ��'R÷X�LOH�JLUGL÷L�LOHWLúLPGH�RQX�
³|WHNL´OHúWLUHUHN�N�OW�UHO�YH�LGHRORMLN�RODUDN�ER\XQGXUX÷X�DOWÕQD�DOPÕúWÕU��5HVLP��������
�
2[IRUG (QJOLVK�'LFWLRQDU\�V|P�UJHFLOL÷L�ú|\OH�WDULI�HGHU��³<HQL��ONHGHNL�ELU�\HUOHúNH������<HQL�
\|UH\H� \HUOHúHQ�� DQD\XUWODUÕQD� WDEL� KDOGH� \D� GD� RQXQOD� ED÷ODQWÕVÕQÕ� NRUX\DUDN� ELU� WRSOXOXN�
ROXúWXUDQ�ELU� JUXS� LQVDQ�� \HUOHúLPL� LON�RODUDN�JHUoHNOHúWLUHQOHULQ� VR\X�YH� DUGÕOODUÕ� WDUDIÕQGDQ�
EX úHNLOGH�ROXúWXUXODQ�WRSOXOXN�DQD\XUWOD�ED÷ODQWÕ\Õ�NRUXGX÷X�V�UHFH�EX�\HUOHúLPH�³FRORQLD´�
GHQLU´��/RRPED��������V���������%X�WDQÕPGD�V|P�UJHOHúWLUPH�|QFHVL�RUDGD�]DWHQ�\DúDPDNWD�
RODQ KDONWDQ� EDKVHGLOPHPHNWHGLU�� %XQXQ� \DQÕQGD� ³\HQL� E|OJHQLQ´�� R� NDGDU� GD� ³\HQL´�
ROPD\DELOHFH÷L� NRQXVXQGD� GD� ELU� LPD� \RNWXU�� /RRPED¶\D� J|UH� V|P�UJHFLOLN� Q�IX]� HWWL÷L�
E|OJHOHUGH� \HQL�JHOHQOHUOH��R�E|OJHQLQ�DVÕO� VDKLSOHUL� DUDVÕQGD�NDUPDúÕN�YH� WUDYPDWLN� LOLúNLOHU�
GR÷XUPXúWXU��/RRPED��������V�������
�
6|P�UJHFLOLN� $YUXSDOÕ� YH� $YUXSDOÕ� ROPD\DQODU� DUDVÕQGDNL� ED÷ODQWÕ\Õ� KLo� ROPDGÕ÷Õ� NDGDU�
JHQLúOHWHUHN� GDKD� |QFH� J|U�OPHPLú� ER\XWWD� LPJH� YH� ELOJL� ELULNLPL� \DUDWPÕúWÕ��'R÷DO� RODUDN�
V|P�UJHFLOLN��%DWÕ¶GD�YDU�RODQ�PHYFXW�ELOJL� ELULNLPLQL� \HQLGHQ� úHNLOOHQGLUPLú�YH� V|P�UJHFL�
WHFU�EHQLQ�VÕ]PDGÕ÷Õ�YH�EXODúPDGÕ÷Õ�KLoELU�DODQ�EÕUDNPDPÕúWÕU��/RRPED�������V����������
�



��

0RGHUQOHúPH� V�UHFL� %DWÕ¶GD� DQODúÕOGÕ÷Õ� ELoLPL\OH� G�Q\DQÕQ� KHU� \HULQGH� HúLW� KÕ]GD� JHOLúPH�
ND\GHWPHPLúWLU�� %DWÕ� NHQGLQL� úHNLOOHQGLUPH� V�UHFLQGH� NHQGL� GÕúÕQGDNL� WRSOXPODUOD� JHQHO� YH�
|QFHOLNOL�RODUDN�ELU�HJHPHQOLN�LOLúNLVLQH�JLUPLúWLU��%XQX�\DSDUNHQ�NXOODQGÕ÷Õ�V|\OHP�WDU]Õ�YH�
\|QWHPOHUGHQ� ELULVL� LVH� 2U\DQWDOL]P� ROPXúWXU�� <H÷HQR÷OX¶QXQ� GH\LPL\OH�� ³g]J�Q� ELU�
WHVOLPL\HW� ELoLPL� RODUDN�2U\DQWDOL]P��'R÷X¶GD� \DúD\DQ� KDONODUÕ� YH� N�OW�UOHUL� \RUXPODPD\D�
\DUD\DQ� ELU� VWUDWHML� YH\D� ELOJL� N�PHVL� VXQDU³� �<H÷HQR÷OX�� ������ V������ %X� VWUDWHML� YH� ELOJL�
N�PHVL� VD\HVLQGH� %DWÕ� NHQGL� HJHPHQOL÷LQL� 'R÷X¶\D� \D\PD� V�UHFLQGH� E�\�N� RUDQGD�
2U\DQWDOL]PH� \DVODPÕúWÕU�� 2U\DQWDOL]P� EX� DQODPGD� V|P�UJH� GRNWULQL� RODUDN� GD� LúOHY�
J|UP�úW�U��
�
2U\DQWDOL]PLQ� WHPHOL� ³EL]�RQODU´� G�DOL]PLQH� GD\DQPDNWDGÕU�� %XQXQ� N|NHQLQGH� LVH� %DWÕ¶QÕQ�
DQFDN�'R÷X¶QXQ�NDUúÕWÕ�RODUDN�JHOLúHELOHFH÷L�|QHUPHVL� \DWPDNWDGÕU��%DWÕ�� V|P�UJHFL� V|\OHP�
VD\HVLQGH� 'R÷X¶\X� N�OW�UHO�� G�ú�QVHO� YH� SROLWLN� RODUDN� � úHNLOOHQGLUPLú� YH� Q�IX]� HWWL÷L�
E|OJHOHUGH� LNWLGDUÕQÕ� VD÷ODPODúWÕUPÕúWÕU�� %XQXQ� \DQÕQGD� $QLD� /RRPED�� 6DLG¶H� GD\DQDUDN�
$YUXSD N|NHQOL�HGHEL�PHWLQ�YH�VH\DKDWQDPHOHULQLQ�$YUXSD�LOH�RQXQ�³|WHNLOHUL´�DUDVÕQGD�LNLOLN�
\DUDWWÕ÷ÕQÕ� YH�EL]]DW�EX� LNLOL÷LQ�$YUXSD�N�OW�U�Q�Q� \DUDWÕOPDVÕQGD�PHUNH]L�ELU� \HU� WXWX÷XQX�
EHOLUWLU�� /RRPED�� )UDQW]� )DQRQ¶GDQ� V|P�UJHFLOL÷H� G|Q�N� VXoODPD� RODUDN�$YUXSD� ³KDUIL\HQ�
ho�QF�� '�Q\D¶QÕQ� \DUDWÕPÕGÕU´� LIDGHVLQL� DOÕQWÕODPDNWDGÕU� �/RRPED�� ������ V��������� .ODVLN�
V|P�UJHFL� PDQWÕ÷ÕQ� YH� $\GÕQODQPD� SURMHVLQLQ� �]HULQGH� WHPHOOHQGL÷L� UDV\RQDOLWH� LONHVLQLQ��
PRGHUQLVW� V|\OHP� LOH� ED÷ODQWÕVÕ� LVH� VRQ� \ÕOODUGD� GH÷LúLN� DoÕODUGDQ� HOHúWLUL� QHVQHVL� KDOLQH�
JHOPHNWHGLU��<H÷HQR÷OX��������V�������������
�
6DLG��2U\DQWDOL]P� HVHULQGH� ùDUN� PHVHOHVLQLQ� N�OW�UHO� J�oWHQ� ND\QDNODQGÕ÷ÕQÕ� YH� EL]]DW� EX�
J�F�Q�ùDUN¶Õ�YH�ùDUNOÕQÕQ�G�Q\DVÕQÕ�\DUDWWÕ÷ÕQÕ�DoÕNODPDNWDGÕU��6DLG��������V������6DLG¶H�J|UH��
³«� ùDUNL\DWoÕOÕN� VRQ� NHUWHGH� JHUoHNOL÷LQ� VL\DVDO� ELU� WDVDYYXUX\GX�� EX� WDVDYYXUXQ� \DSÕVÕ��
WDQÕGÕN �$YUXSD�� %DWÕ�� ³EL]´�� LOH� \DEDQFÕ� �ùDUN�� 'R÷X�� ³RQODU´�� DUDVÕQGDNL� IDUNOÕOÕ÷Õ�
NHVNLQOHúWLUL\RUGX��%X�WDVDYYXU�ELU�EDNÕPD��E|\OH�J|U�OHQ�EX�LNL�G�Q\D\Õ�\DUDWWÕ��DUGÕQGDQ�GD�
EXQODUD� KL]PHW� HWWL´� �6DLG�� ������ V������ 6DLG� E|\OHFH� 2U\DQWDOL]PLQ� RUWD\D� oÕNÕúÕQÕ�
V|P�UJHFLOL÷LQ� GRUXN� QRNWDVÕQGD� ROGX÷X� G|QHPH� \HUOHúWLUPHNWH� YH� 0LFKHO� )RXFDXOW¶QXQ��
LNWLGDU�YH�ELOJL�DUDVÕQGD�NXUGX÷X�LOLúNL\L��'R÷X¶QXQ�WHVOLPL\HWL�VRUXQVDOÕQD�WDúÕPDNWDGÕU����
�



��

2U\DQWDOL]P� %DWÕ� LOH� 'R÷X� DUDVÕQGD� RQWRORMLN� YH� HSLVWHPRORMLN� D\UÕP� RUWD\D� NR\DQ� ELU�
V|\OHPGLU� �6DLG�� ������ V������ %X� D\UÕP�� 'R÷X¶\X� %DWÕ¶GD� ]DWHQ� GR÷DO� RODUDN� ROGX÷X�
YDUVD\ÕODQ� VLYLO� WRSOXP� YH� ELUH\VHOOLN� JLEL� VRV\RORMLN� |]HOOLNOHUGHQ� \RNVXQ� EÕUDNPDNWD� YH�
]DPDQ LoLQGH�%DWÕOÕ�ROPD\DQ�WRSOXPODU��³LONHO´�YH\D�³JHUL´�RODUDN�NXUXOPDNWDGÕU��<H÷HQR÷OX��
����� V������
�
%DWÕOÕ� HPSHU\DOLVW� |]QHQLQ� NXUXOXúX� E�\�N� RUDQGD� 2U\DQWDOL]P� PHVHOHVLQH� JL]OHQHUHN�
ROXúWXUXOPXúWXU�� %DWÕOÕ� |]QH� NHQGLQL�� NHQGLQH� \HWHUOL� RODUDN� NXUPDVÕQGD� 'R÷XOX� |WHNL¶QH�
|QHPOL RUDQGD� \DVODQPÕúWÕU�� 0XWPDQ¶D� J|UH� EX� V|\OHP� LoLQGH� 'R÷X�� WDULKVHO� YH� N�OW�UHO�
RODUDN� KHP�ELOJL� QHVQHVL� �ELOLPVHO�� VDQDWVDO��� KHP�GH�P�GDKDOH� QHVQHVL� �VL\DVDO�� WRSOXPVDO��
RODUDN� LúOHY� J|UP�úW�U� �0XWPDQ�� ������ V��������� %|\OHFH� %DWÕ� EX� J�F�� GLOLQ� LoLQH�
\HUOHúWLUHUHN�HYUHQVHO�ELU�QRUP�RODUDN��UHWLOPHVLQGH�|QHPOL�ELU�URO��VWOHQPLúWLU��
�
'R÷X� 2U\DQWDOL]P� \�]�QGHQ� KLoELU� ]DPDQ� ED÷ÕPVÕ]� ELU� G�ú�QFH� \D� GD� H\OHP� QHVQHVL�
RODPDPÕúWÕU�� $YUXSD� 'R÷X¶\X� NHQGL� PDGGL� X\JDUOÕ÷Õ� YH� N�OW�U�Q�Q� WDPDPOD\ÕFÕ� ELU� |÷HVL�
RODUDN� J|UPHNWHGLU�� 2U\DQWDOL]P� LVH� EX� |÷HQLQ� N�OW�UHO� YH� LGHRORMLN� G�]OHPGH� ELU� V|\OHP�
ELoLPL RODUDN� DUDúWÕUPDODUOD�� LPJH� GD÷DUFÕ÷Õ\OD� YH� V|P�UJH� ELoLPOHUL\OH� WHPVLO� HGLOPHVLGLU��
6DLG��$\GÕQODQPD�VRQUDVÕ�$YUXSD�N�OW�U�Q�Q�'R÷X¶\X�VL\DVDO�� VRV\RORMLN�� DVNHUL�� LGHRORMLN��
ELOLPVHO�YH�LPJHVHO�RODUDN�LQFHOHPHGL÷L�V�UHFH�2U\DQWDOL]P�PHVHOHVLQL�GH�ELU�V|\OHP�RODUDN�
DQODPDVÕQÕQ� YH� \HQLGHQ� �UHWPHVLQLQ� RODQDNVÕ]� RODFD÷ÕQÕ� YXUJXODPDNWDGÕU� �6DLG�� ������ V����
���� %X� ED÷ODPGD� 'R÷X� �]HULQH� \DSÕODQ� LQFHOHPHOHU� 'R÷X¶\X� \HQLGHQ� LQúD� HWPHQLQ� ELU�
SDUoDVÕ�ROPDNWDGÕU��%XQXQ�\DQÕQGD�'R÷X�LOH�%DWÕ�DUDVÕQGDNL�LOLúNL�D\QÕ�]DPDQGD�ELU�LNWLGDU�YH�
HJHPHQOLN�LOLúNLVLGLU��'ROD\ÕVÕ\OD�'R÷X¶QXQ�³'R÷XOXODúWÕUÕOPDVÕ´�'R÷X¶QXQ�EX�YHULOL�NLPOL÷H�
ER\XQ�H÷PHVL��H÷GLULOPHVL�\ROX\OD�ROXúPXúWXU��6DLG��������V������³øQVDQÕ�³'R÷XOX´�\DSDQ�EX�
WDEL\HWLQ� DoÕNODQPDVÕ�� V|\OHPLQ� YH� ELOJLQLQ� RUWDVÕQD� J�F�Q� YH\D� LNWLGDUÕQ� \HUOHúWLULOPHVLQL�
JHUHNWLULU´��0XWPDQ��������V������
�
%DWÕ¶GD� \DUDWÕODQ� YH� GHVWHNOHQHQ� 'R÷X¶QXQ� EDUEDU� NLPOL÷L� YH� JHUL� NDOPÕúOÕ÷Õ� PLWRVX�� EX�
N�OW�UOHUH�P�GDKDOH\L�GH�KDNOÕ�J|VWHUHQ�ELU�GXUXP�\DUDWDUDN��'R÷X¶\X�ÕVODK�HGLOPHVL�JHUHNHQ�
\R]�� GHVSRW� YH� EDUEDU� RODUDN� NXUPXúWXU�� %DúODQJÕoWD� LNWLVDGL� DQODPGD� EDúOD\DQ� 'R÷X¶QXQ�
WDKDNN�P�DOWÕQD�DOÕQÕú�V�UHFL��VRV\DO�YH�N�OW�UHO�ROJXODUOD�GD�GHVWHNOHQPLú�YH�WDPDPODQPÕúWÕU����
�



��

øQVDQÕQ� WRSOXPVDOODúPD� V�UHFLQL� DUDúWÕUDQ� ELU� GLVLSOLQ� RODQ� DQWURSRORML�� V|P�UJHFLOLN� LOH�
ELUOLNWH�JHOLúPLú�ELU�GLVLSOLQGLU��6|P�UJHFL�V|\OHP��DQWURSRORMLQLQ�YHULOHUL�LOH�%DWÕ�WRSOXPXQGD�
ROXS GD� 'R÷X¶GD� ROPD\DQ� |]HOOLNOHUOH� LOJLOHQLU� YH\D� EXQODUÕ� ³\DUDWÕU´�� ³gWHNLQL� %DWÕ¶QÕQ�
HSLVWHPRORMLN� VH\ULQH� VXQPD� LúOHYLQL� LID� HGHQ� GLVLSOLQOHUGHQ� ELUL� RODUDN� DQWURSRORML�� %DWÕ� YH�
|WHNL DUDVÕQGDNL�LOLúNL\L�G�]oL]JLVHO�ELU�IDUN�RODUDN�NXUPD\D�\DUGÕPFÕ�ROPXúWXU�´��<H÷HQR÷OX��
����� V���������� $QWURSRORML� GLVLSOLQL� E�\�N� RUDQGD� %DWÕ¶QÕQ� 'R÷X¶\X� ELOPH� YH� WDQÕPD�
DU]XVXQXQ� ELU� VRQXFXGXU�� %X� \ROOD� 'R÷X¶QXQ� WDKDNN�P� DOWÕQD� DOÕQPDVÕ� PHúUXODúWÕUÕOPÕú�
ROPDNWDGÕU��6DLG�LVH�EX�NRQXGD�ú|\OH�GHPHNWHGLU��³%X�LNLVL�QDVÕO�YH�QH�]DPDQ�ELUELULQGHQ�D\UÕ�
ROPXúODUGÕU�NL"´��6DLG��$NWDUDQ�<H÷HQR÷OX��������V���������
�
%DWÕ¶QÕQ� 'R÷X¶\D� EX� GHQOL� P�GDKDOHGH� EXOXQPDVÕQÕQ� ELU� VHEHEL� GH� EX� WRSOXPODUÕQ�
DQWURSRORMLQLQ� YHULOHULQH� GD\DQDUDN� GXUD÷DQ� YH� GH÷LúPH]� \DSÕGD� J|U�OPHVLGLU�� %DWÕ�
WRSOXPXQGD� DQWURSRORMLN� EDNÕú� DoÕVÕ\OD� \D]ÕODQ� PHWLQOHU�� |]HOOLNOH� NDGÕQ� PHVHOHVL� �]HULQH�
RODQODU 'R÷X¶QXQ� JHUL� NDOPÕúOÕ÷Õ� PLWRVX� �]HULQGH� WHPHOOHQGLULOPLúWLU�� <H÷HQR÷OX¶QXQ� GD�
EHOLUWWL÷L�JLEL�%DWÕ¶GD�NDGÕQ�YH�'R÷X�DUDVÕQGD�NXUXODQ�LOLúNL��³JHOHQH÷LQ�YH�'R÷X¶QXQ�|]�Q�Q�
WHPVLOFLVL�RODUDN�G�ú�Q�O�U´��<H÷HQR÷OX��������V�������%XQXQ�\DQÕQGD�%DWÕ¶GD�V|P�UJHFLOLNOH�
ED÷ODQWÕOÕ� RODUDN�� NDGÕQ� EHGHQL� YH� IHWKHGLOHQ� �ONH� DUDVÕQGD� GD� GDLPD� ELU� ELUOLNWHOLN�
NXUXOPXúWXU���
�
%DWÕ X\JDUOÕ÷Õ��G|QHPLQ�V|P�UJHFL�³HULO´�\DSÕVÕ\OD��'R÷X¶\X�GDLPD�³GLúL´�RODUDN�WDVYLU�HWPLú�
YH XODúÕOPDVÕ�� VDKLS� ROXQPDVÕ� YH� HOGH� HGLOPHVL� JHUHNHQ� ELU� PHNDQ� RODUDN� DOJÕODPÕúWÕU�� %X�
DQODPGD�EX�oDOÕúPDQÕQ�GD�NRQXVXQX�WHúNLO�HGHQ�5XWK�6W��'HQLV�JLEL�����\�]\ÕO�PRGHUQ�GDQV�
|QF�OHULQLQ�E�\�N�RUDQGD�NDGÕQODUGDQ�ROXúPDVÕ�ND\GD�GH÷HU�ELU�GXUXPGXU��6W��'HQLV��0DXG�
$OOHQ YH�/RLH�)XOOHU�JLEL�HUNHQ�G|QHP�GDQVoÕ�YH�NRUHRJUDIODU��%DWÕ�NDPXR\XQGD�6|P�UJHFLOLN�
YH 2U\DQWDOL]P� LOH� ELUOLNWH� JHOLúHQ�'R÷X¶\D� RODQ� LOJL\L� L\L� \RUXPOD\DUDN� EX� DODQGD� ELU� LONL�
EDúDUPÕúODUGÕU��%DWÕ¶GD�VDKQH�VDQDWODUÕ�YH�J�QFHO�GDQVODUÕQGD�HQ�D]ÕQGDQ�����\�]\ÕOGD�LWLEDUHQ�
oHúLWOL� N�OW�UOHULQ� YH� GROD\ÕVÕ\OD� 8]DN� 'R÷X¶QXQ� HWNLOHUL� J|U�OP�úW�U�� 5X\WHU¶D� J|UH� %DWÕ�
\DUÕN�UHVLQGH� V|P�UJHOHúPHQLQ� LON� J�QOHULQGHQ� LWLEDUHQ� ³N�OW�UOHUDUDVÕ� D\UÕP�� SD\ODúÕP�
YH�YH\D�DOGDWPD�YDUGÕU´��5X\WHU��������V�������%X�GXUXP�LOLúNL�LoLQH�JLUHQ�N�OW�UOHU�DUDVÕQGD�
YDU�RODQ�J�o�GHQJHVL]OL÷LQGHQ�GROD\Õ�HúLWVL]OL÷H�VHEHS�ROPDNWDGÕU���
�
%DWÕ¶GD� \DúDQDQ� WÕNDQÕNOÕ÷Õ� DúPDN� YH� \HQL� DOWHUQDWLIOHU� \DUDWPDN� LoLQ� JLULúLOHQ� oDOÕúPDODU��
6|P�UJHFLOL÷LQ� YH� 2U\DQWDOL]PLQ� LWLFL� J�F�\OH� DUD\ÕúÕ� 8]DN� 'R÷X¶\D� \|QHOWPLúWLU�� $QFDN�
*RUVKHQLQD�YH�5DSLQ¶LQ�GH�EHOLUWWL÷L�JLEL�³<XQDQOÕODUÕQ�$V\D¶\D�\D\ÕOÕúÕ�NDUúÕVÕQGD�E�\�OHQHQ�



��

%DWÕOÕODU�� ���� \�]\ÕOGD� RQODUD� |]HQHUHN� X\JDUOÕN� WDúÕ\ÕFÕVÕ� �.XOWXUWUDJHQ�� URO�QH� VR\XQGXODU��
$PD� ELU� WL\DWUR� R\XQXQGD\PÕú� JLEL�� WHUV� \|QGH� N�OW�UOHQPH\L� R\QDPDNWDQ� NHQGLOHULQL�
DODPDGÕODU´� �*RUVKHQLQD� YH�5DSLQ�� ������ V������%DUED¶QÕQ� GH\LPL\OH� LVH�'R÷X¶\OD� %DWÕ¶QÕQ�
EXOXúPDVÕQGD�EDúWDQ�oÕNDUPD��WDNOLW�YH�DOÕúYHULú�NDUúÕOÕNOÕ�RODJHOPLúWLU��%DUED��������V�������
�
����6DQDW�YH�2U\DQWDOL]P�
�
+DoOÕ�6HIHUOHUL�� øVWDQEXO¶XQ�2VPDQOÕODU�WDUDIÕQGDQ�IHWKL�YH�$UDSODUÕQ�øVSDQ\D¶GDQ�oÕNDUÕOPDVÕ�
JLEL WDULKVHO� ROD\ODU� $YUXSD� WRSOXPVDO� EHOOH÷LQGH� 'R÷X� KDNNÕQGD� GHULQ� L]OHU� EÕUDNPÕúWÕU��
1DSRO\RQ¶XQ� �����0ÕVÕU� VHIHUL� LVH��2U\DQWDOL]PLQ� GR÷XúX� DoÕVÕQGDQ� EHOLUOH\LFL� ELU� NRQXPD�
VDKLSWLU�� 1DSRO\RQ¶XQ� EHUDEHULQGH� JHWLUGL÷L� ELOLP� DGDPODUÕ� YH� VDQDWoÕODUÕQ� 0ÕVÕU� WDULKL�
�]HULQGH \DSWÕ÷Õ�DUDúWÕUPDODU�%DWÕ¶GD�EX�N�OW�U�Q�GDKD�ID]OD�WDQÕQPDVÕQD�\DUGÕPFÕ�ROPXúWXU��
6DLG��1DSRO\RQ¶XQ�0ÕVÕU�VHIHUL�VD\HVLQGH�J�oO��ELU�N�OW�U�Q��GL÷HULQL�ELOLPVHO�\ROOD�NHQGLQH�
PDO HWWL÷LQL� EHOLUWPHNWH�YH�EX�GXUXPXQ�EXJ�QN��N�OW�UHO� YH� VL\DVDO�EDNÕúÕPÕ]Õ�EHOLUOHGL÷LQL�
YXUJXODPDNWDGÕU��6DLG��������V�������
�
*LGHUHN DUWDQ�'R÷X�DUDúWÕUPDODUÕ�QHGHQL\OH�%DWÕ¶GD�ELUoRN��ONHGH�2U\DQWDOLVW�HQVWLW���GHUQHN��
�QLYHUVLWH� N�UV�OHUL� YH� \D\ÕQODU� oR÷DOPÕúWÕU�� )UDQVD�� 'R÷X� DUDúWÕUPDODUÕQD� LON� LOJL� J|VWHUHQ�
�ONHOHUGHQ�ELULVLGLU������¶GH�1DSRO\RQ�WDUDIÕQGDQ�.DKLUH¶GH�NXUXODQ�0ÕVÕU�(QVWLW�V���,QVWLWXW�
G¶(J\SWHV��EX� DODQGD� LONOHUGHQ�ELUL�ROPXúWXU��%XQX�����¶WH� øQJLOL]�5R\DO�$VLDWLF�6RFLHW\�YH�
����¶GH NXUXODQ�$PHULFDQ�2ULHQWDO�6RFLHW\�JLEL NXUXOXúODU�L]OHPLúWLU���
�
%�W�Q� EX� oDOÕúPDODU� VRQXFXQGD�2U\DQWDOL]P� oDOÕúPDODUÕ�%DWÕ¶GD� JLGHUHN� NXUXPVDOODúPÕú� YH�
DNDGHPLN� oDOÕúPD� DODQÕQD� G|Q�úP�úW�U�� $YUXSD¶QÕQ� 5|QHVDQV¶WDQ� EHUL� <XQDQ� YH� 5RPD¶\D�
RODQ LOJL� YH� KD\UDQOÕ÷Õ� EX� G|QHPGH� EHOLUJLQ� ELU� ELoLPGH� 'R÷X¶\D� ND\PÕúWÕU� �*HUPDQHU� YH�
øQDQNXU�� ������ V������ %DWÕ¶QÕQ� 'R÷X¶\D� RODQ� EX� LOJLVL�� � NXUXODQ� WRSOXOXNODUÕQ� ]DPDQ� LoLQGH�
'R÷X¶GD� EL]]DW� úXEHOHU� DoDUDN�� DUDúWÕUPDODUÕ� ELULQFL� HOGHQ� \�U�WPHVLQH� GH� QHGHQ� ROPXúWXU��
øQJLOL]�5R\DO� $VLDWLF� 6RFLHW\¶QLQ� +LQGLVWDQ� �%RPED\�� %DQJDORUH��� 6UL� /DQND�� +RQJ� .RQJ��
-DSRQ\D�YH�.RUH�JLEL��ELUoRN�8]DNGR÷X��ONHVLQGH�úXEH�DoPDVÕ�EXQD�L\L�ELU�|UQHNWLU���
�
$OPDQ\D�LVH�'R÷X¶GD�ELU�V|P�UJH\H�VDKLS�ROPDPDVÕQD�YH�2U\DQWDOL]P�DODQÕQD�oRN�GDKD�JHo�
JLUPHVLQH� UD÷PHQ�� 'R÷X� DUDúWÕUPDODUÕQD� |]HO� |QHP� YHUPLúWLU�� %X� $OPDQ\D¶QÕQ� VÕFDN�
GHQL]OHUH� YH� SD]DUODUD� RODQ� LOJLVLQLQ� GH� ELU� VRQXFXGXU�� $QFDN� ���� \�]\ÕO� VRQXQGD� ELUOL÷LQL�
VD÷OD\DQ�$OPDQ\D�KÕ]OD� VDQD\LOHúHUHN�ELOLPGH��N�OW�U�YH� VDQDWWD�|QHPOL�DúDPDODU�ND\GHGHU��



��

$OPDQ\D�LON�2U\DQWDOLVW�NRQIHUDQVÕQÕ������\ÕOÕ�JLEL�HUNHQ�ELU�WDULKWH�'UHVGHQ¶GH�G�]HQOHU��%X�
�ONHQLQ 2U\DQWDOL]PH�RODQ�LOJLVL��GDLPD�2UWD�'R÷X¶\D�RODQ�LOJLVL\OH�SDUDOHO�RODUDN�JHOLúPH\H�
GHYDP�HWPLúWLU��
�
'�Q\DGDNL� LON� XOXVODUDUDVÕ� 2U\DQWDOLVW� NRQJUH� LVH� ����� \ÕOÕQGD� 3DULV¶WH� G�]HQOHQPLúWLU�� %X�
NRQJUHOHUGH�øVODP�VDQDWODUÕ�GD�|QHPOL�\HU�HGLQPLúWLU������¶WH�3DULV¶WH�øVODP�VDQDWÕQD�D\UÕOPÕú�
E�\�N� ELU� VHUJL� DoÕOÕU�� ����¶GD� 6WRNKROP¶GH� \DSÕODQ� 2U\DQWDOLVW� NRQJUH\H� LVH� 2VPDQOÕ�
'HYOHWL¶QL� WHPVLOHQ� $KPHG� 0LWKDW� (IHQGL� NDWÕOPÕúWÕU�� %DWÕ¶QÕQ� R� G|QHPNL� LOJL� DODQÕQÕ�
ROXúWXUDQ�'R÷X¶QXQ�2UWDGR÷X�LOH�LOLQWLOL�ROPDVÕ�LWLEDUL\OH�E|OJHQLQ�KDNLPL�2VPDQOÕ�'HYOHWL�EX�
LOJLGHQ�QDVLELQL�ID]ODVÕ\OD�DOPÕúWÕU���
�
*HUoHNWH�%DWÕ� WRSOXPXQXQ�'R÷X¶\D�DoÕODQ�NDSÕVÕ�RODQ�2VPDQOÕ� øPSDUDWRUOX÷X¶QD�NDUúÕ� WDULK�
ER\XQFD� |]HO� ELU� LOJLVL� ROPXúWXU�� ���� \�]\ÕO� LOH� ELUOLNWH�� JHOLúHQ� GLSORPDWLN� LOLúNLOHULQ� GH�
HWNLVL\OH� $YUXSD¶QÕQ� 2VPDQOÕ\D� RODQ� LOJLVL� |QHPOL� |Oo�GH� DUWPÕúWÕU�� %XQGD� ����� \ÕOÕQGD�
2VPDQOÕ� HOoLVL� RODUDN� 3DULV¶H� JLGHQ� <LUPL� VHNL]� 0HKPHW� dHOHEL¶QLQ� %DWÕOÕODUÕQ� J|]�QGH�
X\DQGÕUGÕ÷Õ� LOJLQLQ�GH�|QHPOL�ELU�SD\Õ�YDUGÕU��(OoL�3DULV¶WH�E�\�N�LOJL\OH�NDUúÕODQÕU�YH�ELUoRN�
VDQDWoÕ WDEORVXQX�oL]HU��(VDV�RODUDN�LVH�GDKD�����\�]\ÕOGDQ�EHUL�%HOOLQL�JLEL�UHVVDPODU�VXOWDQÕQ�
UHVPLQL oL]PLú���5HPEUDQGW�JLEL�VDQDWoÕODU�'R÷X�LPJHOHULQH�\HU�YHUPLú�YH�7�UN�PRWLIOHUL�KHU�
DODQGD�E�\�N�LOJL�J|UP�úW�U��%X�GXUXP�%DWÕ¶GD�7XUTXHULH�PRGDVÕQÕQ�GR÷PDVÕQD�\RO�DoPÕúWÕU��
7XUTXHULH� UHVLP�YH�JUDY�UGH��JL\LPGH��VH\DKDWQDPHOHUGH��P�]LNWH��WL\DWUR�YH�GDQVWD�NHQGLQL�
J|VWHULU��7�UN�JL\VL�YH�VDo�PRGHOOHUL��NDUQDYDOODUGD�YH�JHoLWOHUGH�NHQGLQH�\HU�EXOXU���
�
%LUoRN %DWÕOÕ� UHVVDP�EX�G|QHPGH�EL]]DW�7�UNL\H¶\H�JHOHUHN�HVHU��UHWPLúWLU��%XQODU�DUDVÕQGD�
-HDQ�%DSWLVWH� 9DQ� 0RXU�� )UDQoRLV� 'XERLV�� -HDQ�(WLHQQH� /LRWDUG� �5HVLP� ������ $PDGHR�
3UH]LRVL��/HRQDUGR�GH�0DQJR��-HDQ�/HRQ�*HURPH��5HVLP�������-RKQ�)UHGHULFN�/HZLV��)DELXV�
%UHVW� )HOL[� =LHP� YH� )DXVWR� =RQDUR� VD\ÕODELOLU�� /DOH� 'HYUL¶\OH� ELUOLNWH� LVH� 2VPDQOÕ� 6DUD\Õ�
ELUoRN %DWÕOÕ�VDQDW��WDU]ÕQÕ�EHQLPVHU�YH�GHVWHNOHPH\H�EDúODU��%X�DQODPGD������\ÕOÕQGD�6DQD\L�
L 1HILVH� 0HNWHE�L� $OL¶VLQLQ� NXUXOPDVÕ� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� %DWÕOÕODúPD� oDEDODUÕQGD�
|QHPOL ELU�DGÕP�ROXúWXUXU��%X�RNXO�D\QÕ�]DPDQGD�DVNHUL�RNXOODU�GÕúÕQGD�LON�UHVLP�H÷LWLPLQLQ�
YHULOGL÷L� \HUGLU��.XUXFXVX�� UHVVDP��DUNHRORJ�YH�P�]HFL�RODQ�2VPDQ�+DPGL�%H\¶GLU��2VPDQ�
+DPGL %H\� D\QÕ� ]DPDQGD� ELU� 'R÷XOX� J|]�\OH� 2U\DQWDOLVW� UHVLPOHU� \DSDQ� LON�
VDQDWoÕODUÕPÕ]GDQ� ELUL� ROPXúWXU� �5HVLP� ������ øVWDQEXO� $UNHRORML�0�]HVL� GH� RQXQ� WDUDIÕQGDQ�
NXUXOPXúWXU����
�



��


 
�����
�
�
'R÷X� YH� %DWÕ� DUDVÕQGD� JHOLúHQ� LOLúNL�� %DWÕ¶GD� JH]L� ILNULQLQ� GH� RUWD\D� oÕNPDVÕQÕ� VD÷ODU� YH�
E|\OHFH� EXJ�QN�� WXUL]PLQ� GH� WHPHOOHUL� DWÕOPÕú� ROXU�� 'DKD� ���� \�]\ÕO� VRQXQGD� $YUXSD�
DULVWRNUDVLVL YH� EXUMXYD]LVL� *UDQG� 7RXU DGÕ\OD� ELOLQHQ� JH]LOHUH� NDWÕOPD\D� EDúODPÕúODUGÕU��
*UDQG� 7RXU� 0DQú� GHQL]LQGHQ� EDúOD\DQ� YH� øWDO\D¶GD� VRQD� HUHQ� D\ODU� V�UHQ� ELU� JH]LGLU�� %X�
JH]L\H� NDWÕODQODU� $YUXSD� X\JDUOÕ÷ÕQÕQ� N|NOHUL� KDNNÕQGD� LQFHOHPH� IÕUVDWÕ� EXOPXúODUGÕU�� �����
\ÕOÕQGD� 3DULV�øVWDQEXO� DUDVÕQGD� KL]PHWH� DoÕODQ� ùDUN� (NVSUHVL� �2ULHQW�([SUHVV�� LVH�� 'R÷X� YH�
%DWÕ�DUDVÕQGD�|QHPOL�ELU�N|SU��J|UHYL�J|UP�úW�U��2U\DQWDOL]P�EDúOÕ÷Õ�DOWÕQGD�LQFHOHQHELOHFHN�
E�W�Q EX�JHOLúPHOHU�%DWÕ�ND\QDNOÕ�V|P�UJHFLOL÷LQ�ELU�X]DQWÕVÕ�NRQXPXQGDGÕU��6|P�UJHOHUGH�HO�
NRQXODQ� N�OW�UHO�PLUDVÕQÕQ� ]DPDQ� LoLQGH�%DWÕ�P�]HOHULQH� WDúÕQPDVÕ\OD� GD��'R÷X¶QXQ�ELOJLVL�
$YUXSD�N�OW�U�Q�Q�ELU�HNOHQWLVL�KDOLQH�G|Q�úW�U�OP�úW�U��
�
$YUXSD¶GD� ���� \�]\ÕO� |QFHVL� GLQL� DPDoODUOD� \D]ÕODQ� VH\DKDWQDPHOHUOH�� VRQUDNL� \�]\ÕOODUGDNL�
VH\DKDWQDPHOHU��|QHPOL�IDUNODU�WDúÕPDNWD�YH�%DWÕ¶GD�JHOLúHQ�YH�G|Q�úHQ�WRSOXPVDO�YH�N�OW�UHO�
\DúDPÕQ�ELU�\DQVÕPDVÕQÕQ�L]OHULQL�GH�WDúÕPDNWDGÕUODU��%XQGD�'R÷X�%DWÕ�DUDVÕQGDNL�WLFDUHWLQ�YH�
NLWOH LOHWLúLP� DUDoODUÕQÕQ� JHOLúPHVLQLQ� \DQÕQGD� VH\DKDW�JH]L� ILNULQLQ� GR÷PDVÕQÕQ� GD� SD\Õ�
E�\�NW�U�� %X� VH\DKDWQDPHOHU� DUDFÕOÕ÷Õ\OD� $YUXSD� ³|WHNL´OHúWLUGL÷L� 'R÷X¶\X� WDQÕPD� IÕUVDWÕ�
\DNDOD\DUDN��RQXQOD�\�]OHúPH�RODQD÷Õ�EXOPXúWXU���
�
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��� \�]\ÕOÕQ� VRQXQGD�%DWÕ¶GD�RUWD\D� oÕNDQ�G�Q\D� IXDUODUÕ�%DWÕOÕODUÕQ�J|]�QGH�'R÷X� LOH� LOLúNL�
ED÷ODPÕQGD� |QHPOL� GH÷LúLNOLNOHU� VD÷ODPÕúWÕU��'�Q\D� IXDUODUÕ� HQG�VWULOHúHQ�%DWÕ¶QÕQ� \HQL� LFDW�
YH PDOODUÕQÕ� RUWD\D� NR\PDQÕQ� \DQÕQGD�� DVÕO� |QHPOL� LúOHYL�'R÷X¶QXQ� W�P� J|UNHPLQL�%DWÕ¶\D�
VXQPDVÕ�ROPXúWXU��dDOÕúPDQÕQ�%|O�P�����0RGHUQ�'DQVÕQ�2UWD\D�dÕNÕú�6�UHFL�YH�2U\DQWDOL]P�
E|O�P�QGH�G�Q\D�IXDUODUÕ�GDKD�D\UÕQWÕOÕ�ELU�úHNLOGH�LQFHOHQPLúWLU���
�
'�Q\D� IXDUODUÕ� $YUXSD¶QÕQ� \DQÕ� VÕUD� $PHULNDQ� KDONÕQD� GD� 'R÷X¶\D� DLW� LPJHOHUOH� LON� HOGHQ�
NDUúÕODúPD�RODQD÷Õ�VXQPXúWXU��$PHULND�%LUOHúLN�'HYOHWOHUL�NHQGLVL�V|P�UJH�NRQXPXQGD�LNHQ�
DQFDN� ���� \�]\ÕOÕQ� VRQXQGD� ED÷ÕPVÕ]OÕ÷ÕQÕ� ND]DQDELOPLúWLU�� hONH�� LoWHNL� E|O�QPH�� VL\DVDO�
NDUJDúD� YH� Lo� VDYDú� \�]�QGHQ� ELUOL÷LQL� DQFDN� ���� \�]\ÕO� VRQXQGD� VD÷ODPÕúWÕU�� %X� WDULKWHQ�
EDúOD\DUDN� %LUOHúLN� 'HYOHWOHU� KÕ]OD� VDQD\LOHúHUHN�� G�Q\D� VDKQHVLQGH� |QHPOL� ELU� NRQXPD�
JHOPLúWLU�� $UWDQ� Lú� J�F�� VHEHEL\OH� �ONH� GÕúDUÕGDQ� E�\�N� RUDQGD� J|o� DOPD\D� EDúODPÕúWÕU��
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g]HOOLNOH� V|P�UJHOHUGHQ� JHOHQ� J|oPHQOHU�� EHUDEHULQGH� NHQGL� N�OW�UOHULQL� YH� \DúDP�
ELoLPOHULQL� GH� JHWLUPLúOHUGLU�� %X� GXUXP� $PHULND¶GD� oHúLWOL� N�OW�U� YH� WRSOXOXNODUÕQ� Lo� LoH�
JHoPHVLQH� VHEHS� ROPXúWXU�� $QFDN� J|oPHQ� LúJ�F�Q�Q� XFX]� ROPDVÕ� VHEHEL\OH�� $PHULNDQ�
WRSOXPXQGD� ÕUNoÕOÕN� GD� EDú� J|VWHUPLúWLU��%|\OHFH� J|oPHQOHU� NHQDU�PDKDOOHOHUGH� NHQGLOHULQH�
D\UÕ�ELU�G�Q\D�NXUPXúODUGÕU��
�
dRN N�OW�UO��ELU�WRSOXP�RODUDN�%LUOHúLN�'HYOHWOHU�KHU�úH\H�UD÷PHQ�IDUNOÕ�N�OW�UOHULQ�ELU�DUDGD�
\DúDPDVÕQD� |QHPOL� ELU� IÕUVDW� VD÷ODPÕúWÕU�� '�Q\D� IXDUODUÕ� LVH� W�P� G�Q\DGD� ROGX÷X� JLEL�
$PHULNDQ�KDONÕQD�GD�'R÷X�LOH�NDUúÕODúPDVÕ�DoÕVÕQGDQ�|QHPOL�ELU�RODQDN�VXQPXúWXU��$PHULNDQ�
WRSOXPX� 'R÷X¶QXQ� J�QO�N� \DúDP� SUDWLNOHULQL� EX� VD\HGH� GHQH\LPOHPH� IÕUVDWÕQD� VDKLS�
ROPXúWXU��%X�DQODPGD������ùLNDJR�)XDUÕ�|QHPOL�ELU�\HUH�VDKLSWLU����
�
'R÷X¶QXQ� E�W�Q� J|UNHPL�� +LQW�� dLQ�� -DSRQ� VDQDWÕQÕQ� V�VOHPHOHUL�� GHNRUDWLI� Hú\DODUÕ� YH�
UHVLPOHUL� $PHULNDQ� WRSOXPXQX� E�\�OHPLúWLU�� <LQH� D\QÕ� IXDU� oHUoHYHVLQGH� \DSÕODQ� %LULQFL�
'�Q\D 'LQOHU�.RQJUHVL¶\OH�ELUOLNWH� LVH�$PHULNDOÕODU�ELULQFL�HOGHQ�'R÷X� IHOVHIL�G�ú�QFHVL\OH�
WDQÕúPÕúODUGÕU��%X�G|QHPGH�'R÷X�HGHEL\DWÕQD�DUWDQ�LOJL\OH�ELUOLNWH��6DFUHG�%RNV�RI�WKH�(DVW�
%KDJDYDG�� *LWD�� .XU¶DQ� YH +LQGX� 3KLORVRSK\� LQ� D� 1XWVKHOO� JLEL� HVHUOHULQ� WHUF�PHOHUL�
\DSÕOPÕúWÕU��6KHOWRQ��������V�������<LQH�=HUG�úWO�÷�Q�NXWVDO�PHWLQOHUL�WHUF�PH�HGLOPLúWLU���
�
(YOHUGH LVH� dLQ� SRUVHOHQ� YD]RODUÕ�� V�VOHPHOHUL�� KDOÕ� YH� NLPRQRODUÕ� NXOODQPDN� VRQ� GHUHFH�
SRS�OHU ROPXúWXU�� ���� \�]\ÕO� %DWÕ� VDQDWÕQGD� &KLQRLVHULH DGÕ\OD� \D\JÕQODúDQ� DQOD\Õú��
VDQDWoÕODUÕQ�HJ]RWLN�8]DN�'R÷X�VDQDWÕQD�LOJL�GX\PDVÕ�VRQXFX�JHOLúPLú�ELU�WDU]GÕU�YH�JL\LPGH��
EDKoH YH�HY�GHNRUDV\RQX�LOH�EH]HPHOHUGH�\D\JÕQODúPÕúWÕU��5HVLP�������%DWÕ¶GD�dLQ��U�QOHULQH�
RODQ WDOHELQ� JLGHUHN� DUWPDVÕ� LVH�� VDQDWoÕODUÕ� 8]DN� 'R÷X� VDQDW� �U�QOHULQL� ³NRS\D� HWPH\H´��
LWPLúWLU� �*HUPDQHU�� ������ V������ 8]DN� 'R÷X¶\D� DLW� EX� LOJL� WL\DWURODUGD� GHNRU�� NRVW�P�
NXOODQÕPÕQGD� GD� NHQGLQL� J|VWHUPLúWLU�� <LQH� VDQDWWD� -DSRQ� HWNLOHUL� %DWÕ¶GD� -DSRQDLVHULH�
DNÕPÕQD� \RO� DoPÕúWÕU�� '�Q\D� )XDUODUÕ� 'R÷X¶\D� DLW� N�OW�UHO� |÷HOHULQ�� QHVQHOHULQ� YH� \DúDP�
WDU]ÕQÕQ \D\JÕQODúPDVÕQD�VHEHS�ROPXúWXU��
�
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� 0DKDEKDUDWD�GHVWDQÕQÕQ�ELU�E|O�P�Q��ROXúWXUDQ�NXWVDO�PHWLQ��
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'R÷X�YH�%DWÕ�DUDVÕQGD�\DúDQDQ�HWNLOHúPH�VDQDWVDO��UHWLP�DODQÕQGD�GD�LIDGH�úHNOLQL�EXOPXúWXU��
(VDV RODUDN�2UWDoD÷¶GDQ�EHUL�'R÷X¶\D�DLW�LPJHOHU�%DWÕ�VDQDWÕQGD�NXOODQÕOPÕúWÕU������\�]\ÕOGD�
2U\DQWDOLVW�G�ú�QFHQLQ�NXUXPVDOODúPDVÕ\OD�ELUOLNWH� LVH�'R÷X¶\D�GX\XODQ�HJ]RWLN�PHUDN�%DWÕ�
WRSOXPXQGD�JLGHUHN�GDKD�ID]OD�WDOHS�J|UP�úW�U��/RRPED��KHU�N�OW�U�Q�ROXúXPXQGDNL�|QHPOL�
HWNHQOHUGHQ�ELULVLQLQ��NHQGL�VÕQÕUODUÕ�GÕúÕQGDNL�XQVXUODUOD�NDUúÕODúPD�ROGX÷XQX�EHOLUWPHNWHGLU�
�/RRPED��������V�������%X�DQODPGD�'R÷X�LOH�NDUúÕODúPD�$YUXSD�N�OW�U�Q��ELoLPOHQGLUHQ�YH�
WRSOXPVDO�EHOOH÷LQL�ROXúWXUDQ�XQVXUODUGDQ�ELUL�KDOLQH�JHOPLúWLU��
�
$YUXSD
GD� 5RPDQWL]P� DNÕPÕQÕQ� GD� HWNLVL\OH� 'R÷X� NRQXOX� PDQ]DUDODU� VÕNoD� UHVPHGLOPH\H�
EDúODQPÕúWÕU�� 'R÷X�� %DWÕOÕ� UHVVDPD� VDQD\LOHúPHGHQ� NDoÕú� LoLQ� VÕ÷ÕQDN� YH� VRQVX]� LPJH�
VXQPXúWXU��5HVLPOHUGH�KDPDP��KDUHP��o|O�PDQ]DUDVÕ��N|OH�SD]DUÕ��DY�YH�VDYDú�VDKQHOHUL�JLEL�
NRQXODU LúOHQPLú�� VDQDWoÕODU� J|UPHGLNOHUL�� ELOPHGLNOHUL� YH� JLWPHGLNOHUL� \HUOHUL� WXYDOH�
DNWDUPÕúODUGÕU�� %DWÕ¶GD� E�\�N� LOJL� J|UHQ� KDUHP� UHVLPOHUL�� UHVVDPODUÕ� DVOD� JLUPHGLNOHUL� EX�
PHNDQODU� KDNNÕQGD� HURWLN�� úHKYHW� GROX� WDEORODU� oL]PH\H� \|QHOWPLúWLU�� %X� WDEORODUGD� NDGÕQ�
JHQHOGH� FLQVHO� DU]X� QHVQHVL� RODUDN� EHWLPOHQLUNHQ�� 'R÷X�� GHVSRWL]P�� K�N�PUDQOÕN�� YDKúHW��
GL]JLQOHQHPH\HQ�FLQVHOOLN�YH�úHKYHW�G�úN�QO�÷�Q�Q�PHNDQÕ�RODUDN�WDVYLU�HGLOPLúWLU���
�
5HVLP�DODQÕQGD�EHOLUJLQ�ELU�2U\DQWDOLVW�RNXO�ROXúPDPÕúWÕU�YH�EX�DODQGD�NL�HVHUOHU�JHQHO�RODUDN�
5RPDQWLN� UHVPLQ� ELU� GDOÕ� RODUDN� QLWHOHQGLULOHELOLU�� 2U\DQWDOLVW� UHVLPOHU� �VOXSWDQ� oRN�� NRQX�
DQODPÕQGD�ELUOLNWHOLN�J|VWHULUOHU��%XQXQ�\DQÕQGD�,QJUHV�YH�'HODFURL[�JLEL�UHVVDPODU�LVH�IDUNOÕ�
UHVLP�WDU]ODUÕQD�VDKLS�ROGXNODUÕ�JLEL��IDUNOÕ�NRQXODUGD�GD�UHVLP�\DSPÕúODUGÕU��5HVLP������������
��� \�]\ÕOÕQ� VRQX� LWLEDUL\OH� LVH� VDQDWoÕODU� GDKD� |QFH� KD\DOL� RODUDN� oL]GLNOHUL� PHNDQODU� YH�
NRQXODU KDNNÕQGD� GDKD� D\UÕQWÕOÕ� ELOJL� HGLQPHN� LoLQ� 'R÷X¶\D� JLWPLúOHU� YH� E|\OHFH� GDKD�
JHUoHNoL� UHVLPOHU� oL]PLúOHUGLU� �øQDQNXU�� ������ V��������� %XQXQ� \DQÕQGD� |UQH÷LQ� )UDQVÕ]�
UHVVDP� (XJHQH� 'HODFURL[�� &H]D\LU¶H� JLGHUHN� RUDGDNL� N�OW�U�� GDKD� \DNÕQGDQ� EHWLPOHPHN�
LVWHPLú�� DQFDN� PDQ]DUD\Õ� EH÷HQPH\HUHN� 3DULV¶H� JHUL� G|QP�úW�U� �.H\PDQ�� 0XWPDQ��
<H÷HQR÷OX�� ������ V����� +Õ]OD� HQG�VWULOHúHQ� %DWÕ¶GD� VDQDWoÕQÕQ� J|]�QGH� 'R÷X� ELU� W�U� NDoÕú��
NXUWXOXú�� VDIOÕN� YH� �WRSLN� ELU� \DúDPÕ� oD÷UÕúWÕUPÕúWÕU�� %X� DQODPGD� 'R÷X¶QXQ� ³VDI� YH�
ER]XOPDPÕú´�KDOL\OH�NDOPDVÕ�VDQDWoÕODUÕQ�KD\DO�J�F�Q��GDLPD�NÕúNÕUWPÕúWÕU���%DWÕ¶GD�IRWR÷UDI�
VDQDWÕQÕQ� JHOLúPHVL\OH� ELUOLNWH� LVH� RU\DQWDOLVW� UHVPH� RODQ� LOJL� D]DOPD\D� EDúODPÕúWÕU�� =DPDQ�
LoLQGH 'R÷X¶QXQ�%DWÕOÕ�|÷HOHUH�\|QHOPHVL�GH�EX�LOJLQLQ�D]DOPDVÕQGD�|QHPOL�ELU�\HUH�VDKLSWLU��
%X QRNWDGD�%DWÕOÕ�VDQDWoÕ�LoLQ�'R÷X��RWDQWLNOL÷LQL�ND\EHWPH\H�EDúODPÕúWÕU���
�
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<D]ÕQ�DODQÕQGD�%LQ�%LU�*HFH�0DVDOODUÕ¶QÕQ�$QWRLQH�*DOODQG�WDUDIÕQGDQ�)UDQVÕ]FD¶\D��RUDGDQ�
GD GL÷HU� %DWÕ� GLOOHULQH� oHYULOPHVL�� EXQXQ� \DQÕQGD� 5R\DO� $VLDWLF� 6RFLHW\� �\HVL� GH� RODQ� 6LU�
5LFKDUG� %XUWRQ¶ÕQ�.DPD� 6XWUD¶\Õ� %DWÕ� \D]ÕQÕQD� ND]DQGÕUPDVÕ�� (GZDUG� )LW]JHUDOG¶ÕQ� gPHU�
+D\\DP¶ÕQ� 5XEDLOHU¶LQL oHYLUPHVL�� HJ]RWLN� 'R÷X¶\D� RODQ� LOJL\L� DUWWÕUPÕúWÕU�� +XJR�� %\URQ��
/DPDUWLQH�� 'XPDV�� 3LHUUH� /RWL� YH� &KDWHDXEULDQG� JLEL� ELUoRN� URPDQWLN� \D]DU� LOKDP�
ND\QDNODUÕQÕ� 'R÷X¶QXQ� JL]HPL� YH� oHNLFLOL÷LQGHQ� DOPÕúWÕU�� <D]ÕQGD� V|P�UJHFL� V|\OHPH�
6KDNHVSHDUH¶LQ� )ÕUWÕQD� YH�2WKHOOR� 'DQLHO� 'HIRH¶QXQ� 5RELQVRQ &UXVRH� -RQDWKDQ� 6ZLIW¶LQ�
*�OLYHU¶LQ� *H]LOHUL� YH� *XVWDYH� )ODXEHUW¶LQ� 6DODPER� HVHUOHULQGH� ROGX÷X� JLEL� VÕNoD�
UDVWODQDELOPHNWHGLU�� /RRPED¶QÕQ� GD� EHOLUWWL÷L� JLEL�� HGHEL� PHWLQOHU� NRORQ\DO� V|\OHPLQ�
ROXúXPXQGD�KD\DWL�ELU�URO�R\QDU��/RRPED��������V������
�
%DWÕ \D]ÕQÕQGD�'R÷X¶QXQ�³GR÷XOXODúWÕUÕOPDVÕ´� V�UHFL� D\QÕ�]DPDQGD�NDGÕQVÕODúWÕUÕOPDVÕ\OD�GD�
Lo LoH� JHoPLúWLU�� 2U\DQWDOLVW� V|\OHPGH� 'R÷X� GX\JXVDOOÕ÷ÕQ� Y�FXW� EXOGX÷X� \HU� RODUDN� KHU�
]DPDQ ÕUNVDOODúWÕUPD� YH� NDGÕQVÕODúWÕUPD� V�UHoOHUL\OH� LOLúNLOL� ROPXúWXU�� %DWÕ� \D]ÕQVDO�
PHWLQOHULQGH�� ³'R÷XOX� \DúDPÕQ� GH÷LúLN� \|QOHUL� NDGÕQVÕOÕ÷D� LOLúNLQ� PHWDIRUODU� DUDFÕOÕ÷Õ\OD�
DQODúÕOÕU� NÕOÕQPÕúWÕU´� �<H÷HQR÷OX�� ������ V������'L÷HU� WDUDIWDQ�/RRPED�NDGÕQ�EHGHQLQLQ�� D\QÕ�
]DPDQGD� V|P�UJHOHULQ� YDDW� HWWL÷L� ]HQJLQOL÷L� GH� LIDGH� HWWL÷LQL� EHOLUWPHNWH� YH� EXUDGDQ�
NDGÕQ��ONH� EHQ]HWPHVLQH� YDUPDNWDGÕU� �/RRPED�� ������ V������%HQ]HU� RODUDN�%DWÕ� UHVPLQGHNL�
NDGÕQ� LPJHVL�GH�%DWÕOÕ�HUNHN�|]QHQLQ�KD\DO�J�F�Q��NÕúNÕUWDQ��úHKYHW�YH�DU]XVXQD�KLWDS�HGHQ�
ELU NRQXPGDGÕU�� %DWÕOÕ� EXUMXYD� HUNH÷LQ� 'R÷X¶\D� EDNÕú� DoÕVÕ� GD� 2U\DQWDOL]P� LOH� DWDHUNLOOLN�
DUDVÕQGD�ELU�ED÷�NXUPDNWDGÕU���
�
.ODVLN %DWÕ�P�]L÷LQGH�:��$��0R]DUW¶ÕQ�6DUD\GDQ�.Õ]�.DoÕUPD��������YH�6LKLUOL�)O�W��������
JLEL RSHUDODUÕ� LOH�7�UN 0DUúÕ�RODUDN�ELOLQHQ�.�9������/D�PDMRU�SL\DQR�VRQDWÕQÕQ�$OOD�7XUFD�
EDúOÕNOÕ� VRQ� URQGR�E|O�P��YH�+DQGHO¶LQ�6RORPRQ ������ RUDWRU\RVX�JLEL� HVHUOHU�2U\DQWDOLVW�
|÷HOHU� LoHUHQ� HVHUOHULQ� ELU� NÕVPÕGÕU�� ���� \�]\ÕOGD� LOJL� RGD÷Õ� KDOLQH� JHOHQ� G�Q\D� IXDUODUÕQGD�
VHUJLOHQHQ� 'R÷X¶\D� DLW� LPJHOHU� DUDFÕOÕ÷Õ\OD� GD� 2U\DQWDOL]P� JHQLú� KDON� NLWOHOHUL� DUDVÕQGD�
SRS�OHU ROPXúWXU�� $YUXSD� VDQDWÕQGDNL� EX� HJ]RWLN�� 2U\DQWDOLVW� LPJHOHUH� 0DWLVVH� YH��
*DXJXLQ¶LQ�HVHUOHULQGH�ROGX÷X�JLEL�����\�]\ÕOGD�GD�UDVWODQDELOPHNWHGLU���
�
(VDV RODUDN� URPDQWLNOHUGHQ� EDúOD\DUDN�%DWÕ� WL\DWURVXQGD� \DúDQDQ� NODVLN� JHOHQHNWHQ� NRSXúOD�
EHUDEHU�� WL\DWUR�HVLQ�ND\QDNODUÕQÕ�³EDUEDU´�(OL]DEHWK�oD÷Õ� WL\DWURFXODUÕ��&RPPHGLD�GHOO¶$UWH��
µLONHO¶ ULW�HOOHU�� 2UWDoD÷� PLVWHU� R\XQODUÕQÕQ� \DQÕVÕUD� 'R÷X� WL\DWURVXQGD� DUDPÕúWÕU�� %DUED¶\D�
J|UH�E�W�Q�EX�|÷HOHU�����\�]\ÕO�WL\DWURVXQX�ROXúWXUDQ�JHOHQHN�NDUúÕWÕ�ND\QDNODUGDQ�VDGHFH�ELU�
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E|O�P�G�U� �%DUED�� ������ V������ <HQLGHQ� Y�FXW� EXODQ� YH� G�]HQOHQHQ�&RPPHGLD� GHOO¶$UWH�
$QWLN�<XQDQ�7L\DWURVX�YH�8]DN�'R÷X� WL\DWURVXQXQ�\DQÕQGD�VLUN��NDEDUH��P�]LNDO�YH�YRGYLO�
JLEL GDKD� SRS�OHU� ELoLPOHU� GH� JHOLúPH� ND\GHWPLúWLU�� 6DYDUHVH� EX� NRQXGD� úX� VDSWDPDGD�
EXOXQXU��³$NW|UOHU� LOH� \|QHWPHQOHU��GDQVoÕODU�YH�J|VWHULPOH� LOJLOL�KHUNHV�NHQGLOHULQL�� LoLQGHQ�
EHOOL� ELU� |]J�UO�N� oHNLS� oÕNDUDELOHFHNOHUL� WL\DWUR� LOHWLúLPLQLQ� \HQL� |UQHNOHUL\OH� NDUúÕ� NDUúÕ\D�
EXOGXODU�� %XQODU� N�OW�UHO� EDNÕPGDQ� VD\JÕQ� |UQHNOHUGL�� WHNQLN� EDNÕPGDQ�P�NHPPHOGLOHU� YH�
\LQH� GH� |\OHVLQH� \HWHULQFH� \DEDQFÕ\GÕODU� NL�� oRN� GDKD� WDQÕGÕN� PRGHOOHULQ� QHGHQ� ROGX÷X�
ND\JÕODU�ROPDGDQ�HOH�DOÕQÕS�WHUV\�]�HGLOHELOLU��KDWWD�W�UHWLOHELOLUOHUGL´ �6DYDUHVH��������V��������
�
'R÷X J|VWHULP� VDQDWODUÕ� LOH� HWNLOHúLP�� ���� \�]\ÕOGD� VDKQH� VDQDWoÕODUÕQÕQ� NHQGLQL� VRUJXODPD��
G|Q�úW�UPH�YH�\HQLGHQ�N|NOHULQH�G|QPH�V�UHFLQH�VRNPXúWXU��%X�V�UHo�J�Q�P�]GH�V�UHJHOHQ�
N�OW�UOHUDUDVÕ�oDOÕúPDODUGD�NHQGLQL�J|VWHUPHNWHGLU��%X�NRQX�%|O�P ����8]DN�'R÷X�.�OW�U�YH�
*|VWHUL�6DQDWODUÕQD�%DWÕ�'�Q\DVÕQÕQ�%DNÕúÕ¶QGD�GDKD D\UÕQWÕOÕ�LQFHOHQPLúWLU��
�
'DQV� DODQÕQGD� LVH� 5XWK� 6W�� 'HQLV� JLEL� NDGÕQ� GDQVoÕODU� $PHULND¶GD� NDGÕQ� EHGHQLQLQ�
|]J�UOHúPHVLQGH�ELU�DUDo�RODUDN�'R÷X�XQVXUODUÕQÕ�NXOODQPÕúODUGÕU��%XQODUGDQ�6DORPH� WHPDVÕ�
��� \�]\ÕOGD� %DWÕ¶GD� EXUMXYD]LQLQ� \�NVHOLúL\OH� ELUOLNWH� DKODN� DQOD\ÕúÕQGDNL� GH÷LúLNOLNOHUH�
SDUDOHO� RODUDN� \HQLGHQ� YH� GDKD� J�oO�� ELU� úHNLOGH� RUWD\D� oÕODQ� IHPPH� IDWDOH� WLSOHPHVLQLQ� HQ�
SRS�OHU RODQÕGÕU��5XWK�6W��'HQLV¶LQ�GDQV�KD\DWÕ�ER\XQFD�FDQODQGÕUGÕ÷Õ�5DGKD¶GD ROGX÷X�JLEL�
'R÷X ND\QDNOÕ�ELUoRN�NDUDNWHU� IHPPH�IDWDOH�|UQH÷LQH�X\PDNWDGÕU��6DORPH�NDUDNWHUL� LVH�D\QÕ�
]DPDQGD�RUWD\D�oÕNPD\D�EDúOD\DQ�\HQL�NDGÕQÕ�GD� WHPVLO�HWPHNWHGLU��%XUDGD�V|]NRQXVX�RODQ�
NRUVHOHUOH� VÕNÕ� VÕNÕ\D� ED÷ODQPÕú� YH� HY� LoLQH� KDSVHGLOPLú� 9LNWRU\D� G|QHPL� NDGÕQÕQÕQ�� NHQGL�
EHGHQLQLQ�NHúIHWPHVL�YH�|]J�UOHúWLUPHVLGLU���
�
0DXG $OOHQ�YH�/RLH�)XOOHU�JLEL�|QF��GDQVoÕODUÕQ�EX�URO��GDQV�\ROX\OD�DNWDUÕPODUÕQÕQ�\DQÕQGD��
2VFDU�:LOGH� JLEL� G|QHPLQ� D\UÕNVÕ� \D]DUODUÕ� GD� NRQX\D� LOJL� J|VWHUPLúWLU��<LQH�$UW�1RXYHDX�
WHPVLOFLVL�*XVWDY�.OLPW�GH�6DORPH¶\L�UHVPHWPLúWLU��$QFDN�6W��'HQLV�NRQXVXQX�<HQL�$KLW�JLEL�
<DNÕQ� 'R÷X� WHPDVÕQGDQ� DODQ� 6DORPH� JLEL� NDUDNWHUOHULQ� \RUXPXQX� NHQGL� WDU]Õ� LoLQ� X\JXQ�
J|UPHPLúWLU��
�
���� 3DULV� )XDUÕ� G|QHPLQGH�$YUXSD¶GD� WXUQHGH� RODQ�5XWK� 6W��'HQLV�� IXDUD� KDNLP� RODQ�$UW�
1RXYHDX VWLOLQGHQ�� /RLH� )XOOHU¶ÕQ� GDQVÕQGDQ� YH� -DSRQ� R\XQFX� 6DGR� <DFFR¶GDQ� ROGXNoD�
HWNLOHQPLúWLU�� )XOOHU� ÕúÕN� R\XQODUÕ\OD� GHVWHNOHGL÷L� YH� E�\�N� LOJL� J|UHQ� HJ]RWLN� WHPDOÕ�<ÕODQ�
'DQVÕ¶\OD�$YUXSD¶GD�LOJL�oHNHU��(VDV�RODQ�ROJX�LVH�EX�G|QHPGH�$WODQWLN¶LQ�KHU�LNL�\DNDVÕQGD�



��

GD�2U\DQWDOL]PH�RODQ�LOJLQLQ�KHU�]DPDQNLQGHQ�ID]OD�LOJL�oHNPHVLGLU��6XVDQ�6KHOWRQ��)XOOHU�LOH�
oDOÕúDQ�<DFFR¶QXQ�%XGL]P�HWNLOL� GDQVÕQÕQ�GXUXú� VHULOHULQLQ� -DSRQ� \HOSD]HOHUL� YH�YD]RODUGDQ�
DOGÕ÷ÕQÕ�EHOLUWPLúWLU��6KHOWRQ��������V����������%|\OHFH�6W��'HQLV¶LQ�KD\DO�J�F�QH�-DSRQDLVHULH�
GH HNOHQPLú� ROPDNWDGÕU�� %X� G|QHPGH� 6W�� 'HQLV¶LQ� H÷LWLPLQL� DOGÕ÷Õ� 'HOVDUWH� VLVWHPL� GH�
$PHULNDQ� WRSOXPXQGD� ROGXNoD� SRS�OHU� ROPXúWXU�� $PHULNDQ� 'HOVDUWH� KDUHNHWL� |]HOOLNOH�
NDGÕQODU�YH��VW�JHOLU� JUXEX�DUDVÕQGD�EHGHQVHO�KDUHNHW�� MLPQDVWLN�YH�KH\NHO�GXUXúX� LOH�E�\�N�
LOJL J|UP�úW�U��%X� LOJL� G�Q\D� IXDUODUÕ� YH� J|oOHULQ� GH� HWNLVL\OH� HJ]RWLN�'R÷X¶\D� DLW� H÷LOLPOH�
ELUOHúPLúWLU�� 'HVPRQG¶XQ� GH\LúL\OH� ³'HOVDUWL]P� YH� 2U\DQWDOL]P¶LQ� |]� VX\X� E|\OHFH� Lo� LoH�
NDUÕúPÕú�ROGX´��'HVPRQG��������V��������
�
6W� 'HQLV¶LQ�ELU�VLJDUD�SDNHWLQGHQ�HWNLOHQHUHN�\|QHOGL÷L�0ÕVÕU�HJ]RWL]PL�RQXQ�LoLQ�WDWPLQ�HGLFL�
ROPDPÕúWÕU�� %X� G|QHPGH� YRGYLO� HYOHULQGH� YH�P�]LNDOOHULQGH� HOGH� ID]OD� ELOJL� ROPDPDVÕQGDQ�
GROD\Õ� RWDQWLN� VXQXPX� \DSÕODPD\DQ� 0ÕVÕU� GDQVÕ� \RUXPODUÕ� VRQ� GHUHFH� LOJL� J|UP�úW�U�� 6W��
'HQLV�NHQGL�GDQVÕQGDNL�LIDGH�ELoLPLQL�8]DN�'R÷X�WHPDODUÕQGDQ�VHoPHNOH�$PHULNDQ�NDPXVDO�
DODQÕQGD� 2U\DQWDOL]PLQ� GH� HWNLVL\OH� E�\�N� LOJL� X\DQGÕUPÕúWÕU�� 6W�� 'HQLV� ���� \�]\ÕOÕQ� LON�
E|O�P�QGH� JHUoHNOHúWLUGL÷L� 8]DN� 'R÷X� WXUQHOHUL\OH� GH� D\QÕ� ]DPDQGD� EX� DODQGD� ELU� LON�
ROPXúWXU��2� J�QH� NDGDU� KLoELU�%DWÕOÕ� WRSOXOXN�'R÷X¶GD� EX� GHQOL� X]XQ� V�UH� NDOPDPÕú� YH� EX�
GHQOL� ID]OD�J|VWHUL� \DSPDPÕúWÕU��%X�G|QHP�6W��'HQLV�YH�7HG�6KDZQ� LoLQ�ROGXNoD��UHWLFL�ELU�
G|QHPGLU�� øNLVL� ELUoRN�NRUHRJUDILVLQL� EL]]DW�8]DN�'R÷X¶GD�KD]ÕUODPÕúODUGÕU��%XQXQ� \DQÕQGD�
6W� 'HQLV� dLQ� YH� +LQGLVWDQ¶GD� DOGÕ÷Õ� H÷LWLPOH� NHQGL� UXKDQL� \|Q�Q�� JHOLúWLUPH� IÕUVDWÕ� GD�
HGLQPLúWLU�� øNLVLQLQ� NXUGX÷X� 'HQLVKDZQ� WRSOXOX÷X� GDQVoÕODUÕ� GD� EXUDGD� GDQV� YH� WL\DWUR�
H÷LWLPOHUL� DOPÕúODUGÕU� YH� EX� GXUXP� RQODUÕQ� LOHULNL� VDQDWVDO� �UHWLPOHULQGH� |QHPOL� ELU� HWNL\H�
VDKLS ROPXúWXU���
�
$OPDQ\D¶GD�PRGHUQ� GDQVÕQ� ND\QDNODUÕQGDQ� ELULVL� LVH� \LQH�2U\DQWDOL]P� LOH� ED÷ODQWÕOÕ� RODUDN�
'R÷X N�OW�U��YH�J|VWHULPL�HWNLOL�ROPXúWXU��%X�DQODPGD�PRGHUQ�GDQVÕQ�$OPDQ\D¶GDNL�|QHPOL�
WHPVLOFLVL� /DEDQ¶ÕQ� JHQoOLN� \ÕOODUÕQGD� 6DUD\� %RVQD¶GD� VH\UHWWL÷L� GHUYLúOHU� NHQGL� GDQV�
DQOD\ÕúÕQÕQÕ� ROXúPDVÕQGD� |QHPOL� ELU� HWNL� EÕUDNPÕúWÕU�� <LQH� 0DU\� :LJPDQ¶ÕQ� NRUHRJUDILN�
�UHWLPLQGH��VDKQH�NXOODQÕPÕ�YH�GDQV�ELoLPLQGH�'R÷X�J|VWHULPLQGHQ�\DUDUODQPÕúWÕU���
�
8]DN 'R÷X� N�OW�U�� YH� J|VWHUL� VDQDWODUÕ� øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕ� JHOLúHQ� SRVWPRGHUQ�
GDQVWD� GD� NHQGLQH� |QHPOL� ELU� \HU� HGLQPLúWLU�� ����¶OHUGH�:KLWH�0RXQWDLQH�&ROOHJH¶GH� -RKQ�
&DJH YH�0HUFH�&XQQLQJKDP¶ÕQ�=HQ�%XGL]P�HWNLVL\OH�\DSWÕNODUÕ�oDOÕúPDODU��J�Q�P�]H�JHOHQ�
V�UHoWH EHOLUOH\LFL�NRQXPD�VDKLS�ROPXúWXU��<LQH�����¶ODUGD�-XGVRQ�'DQV�7L\DWURVX�oHYUHVLQGH�
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1HZ�<RUN¶WD�ELU�DUD\D�JHOHQ�/XFLQGD�&KLOGV��<YRQQH�5DLQH��6LPRQH�)RUWL�YH�6WHYH�3D[WRQ�
JLEL VDQDWoÕODU��PRGHUQ�GDQVÕQ�PRGHUQL]POH�RODQ�ED÷ÕQÕ�VRUJXODPÕúODUGÕU��0RGHUQ�GDQVÕQ�����
\�]\ÕOGD� EDúOD\DQ� WDULKVHO� VHU�YHQL�� QHVLOOHU� DUDVÕQGD� V�UHQ� NHVLQWLVL]� JHOLúLP� V�UHFLQGH�
G|Q�ú�PH� X÷UDVD� GD�� HVDV� RODQ� ROJX� 'R÷X� J|VWHULPLQLQ� GDLPD� |QHPOL� YH� EHOLUOH\LFL� ELU�
NRQXPGD�NDOPÕú�ROPDVÕGÕU���
�
%DWÕ¶GD� VRV\RORML�� DUNHRORML�� HWQRJUDIL�� HVWHWLN��KXNXN�� ILORORML�YH�DQWURSRORML� LOH� �GHVWHNOHQHQ�
2U\DQWDOL]P��VDQDWVDO�SUDWLN�DQODPÕQGD�GD�|QHPOL�L]OHU�EÕUDNPÕúWÕU��6RQXo�RODUDN��2U\DQWDOL]P�
J�Q�P�]GH� E�W�Q� EX� \|QOHUL\OH� N�OW�UOHUDUDVÕ� RNXPDODU� DoÕVÕQGDQ� GD� |QHPOL� YHULOHU�
VXQPDNWDGÕU��
�
����0RGHUQ�'DQVÕQ�2UWD\D�dÕNÕú�6�UHFL�YH�2U\DQWDOL]P�
�
0RGHUQOHúPH� NDYUDPÕ� WRSOXPVDO� G�]OHPGH� YDU� RODQ� NXUXP�� ILNLU� YH� |UJ�WOHQPHOHULQ�
VRUJXODQPDVÕ\OD� LOLúNLOHQGLULOPLúWLU�� 6DQDWWD� PRGHUQL]P� LVH� ���\�]\ÕOGD� WDULKVHO� DYDQJDUW�
RODUDN� WDQÕPODQDQ� DNÕPODUÕQ� RUWD\D� oÕNÕúÕ\OD� WDQÕPODQPÕúWÕU�� 5|QHVDQV¶OD� ELUOLNWH� EDúOD\DQ�
LNWLVDGL�YH�WHNQRORMLN�JHOLúPH�$YUXSD¶GD�WRSOXPVDO��)UDQVÕ]�øKWLODOL��VDQD\LOHúPHQLQ�KÕ]ODQÕúÕ�
JLEL HWPHQOHU�� YH� N�OW�UHO� �GLQ�� ELOLP� YH� VDQDWÕQ� ELUELULQGHQ� D\UÕOPDVÕ�� KD\DWWD� N|NO��
G|Q�ú�POHUH�VHEHS�ROPXúWXU��%�W�Q�EXQODU�PRGHUQLWH�SURMHVLQLQ�ROXúPDVÕ\OD�VRQXoODQPÕúWÕU��
%XQXQ� \DQÕQGD� %DWÕ� X\JDUOÕ÷ÕQÕQ� V|P�UJHFL� ELU� J�o� RODUDN� RUWD\D� oÕNPDVÕ� WRSOXPVDO� YH�
N�OW�UHO�SUDWLNWH�|QHPOL�HWNLOHUH�VHEHS�ROPXúWXU���
�
0RGHUQL]POH� ELUOLNWH� ROXúDQ� \DúDP� WDU]Õ�� %DWÕ¶\Õ� GDKD� |QFH� KLo� ROPDGÕ÷Õ� NDGDU� JHOHQHNVHO��
WRSOXP�G�]HQOHULQLQ�W�P�QGHQ�NRSDUPÕúWÕU��*LGHQV��������V������%X�DQODPÕ\OD�%DWÕ�G�ú�QFHVL�
PRGHUQLWH\L� ELU� ³GHYULP´� RODUDN� DOJÕODPÕúWÕU�� %|\OHFH� ELOLPVHOOL÷H� GD\DQPD\DQ� W�P� LQDQo��
WRSOXPVDO�YH�VL\DVDO�|UJ�WOHQPHOHU�³VLO�EDúWDQ��7DEXOD�5DVD�´�\DSÕODQPÕúWÕU��7RXUDLQH��������
V����� %LU� D\GÕQODQPD� SURMHVL� RODUDN� PRGHUQL]P� GR÷UXVDO� ELU� LOHUOHPH� DQOD\ÕúÕ� �]HULQH�
WHPHOOHQPLúWLU�� %DúOÕFD� XQVXUODUÕ� LVH� XOXV�GHYOHW�� NDSLWDOL]P�� WHNQRORML�� XVVDOOÕN� YH� ELOLPVHO�
ELOJL� RODUDN� VÕUDODQDELOLU�� %DWÕ¶QÕQ� PDGGL� X\JDUOÕ÷ÕQÕQ� ROXúXPXQGD� LVH� V|P�UJHFL� IDDOL\HW�
GROD\ÕVÕ\OD�'R÷X�WRSOXPODUÕQGDQ�EXUD\D�DNDQ�KDPPDGGH�YH�N�OW�UHO�ELOHúHQOHULQ�E�\�N�HWNLVL�
ROPXúWXU���
�
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0RGHUQL]PLQ� WHPHO� XQVXUODUÕQÕQ� 'R÷X� WRSOXPODUÕQD� X\JXODQPD\D� oDOÕúÕOPDVÕ�� RUDGD�
\�]\ÕOODUGÕU�\DúDPDNWD�YH�JHOLúPHNWH�RODQ�N�OW�UOHULQ�JHUL�YH�HNVLN�RODUDN�WDQÕPODQPDVÕQD�\RO�
DoPÕúWÕU�� %DWÕ� X\JDUOÕ÷Õ� PRGHUQL]PL� HYUHQVHO� ELU� QRUP� RODUDN� NDEXO� HGHUHN�� V|P�UJHFLOLN�
\ROX\OD�EXQX�NHQGL�GÕúÕQGDNL� WRSOXPODUD�GD\DWPD�\ROXQD�JLWPLúWLU��.HQGLQGH�ROXS�GD��NHQGL�
GÕúÕQGDNLOHUGH�ROPDGÕ÷Õ�YDUVD\ÕODQ�|]HOOLNOHUL�V|P�UJHFL�V|\OHP�LOH�GD\DWDQ�%DWÕ��WHUV�RUDQWÕOÕ�
RODUDN� EX� WRSOXPODUÕQ� N�OW�U� YH� JHOHQH÷LQGHQ� VRQXQD� NDGDU� \DUDUODQPÕúWÕU�� %X� DQODPGD�
2U\DQWDOL]P�GH�DQWURSRORMLQLQ�\DUGÕPÕ\OD�|QF��NXYYHWOHUGHQ�ELUL�NRQXPXQD�JHOPLúWLU��

%�W�QF�O� ELU� SURMH� RODUDN� PRGHUQL]PLQ� VDQDWWDNL� \DQVÕPDVÕ� LVH� ���� \�]\ÕOÕQ� EDúÕQGD�
$YUXSD¶GD�DUGÕ�DUGÕQD�RUWD\D�oÕNDQ�DNÕPODU�ROXúWXUPXúWXU��7DULKVHO�DYDQJDUW�RODUDN�QLWHOHQHQ�
'ÕúDYXUXPFXOXN�� 'DGD�� *HUoHN�VW�F�O�N� YH� %DXKDXV� JLEL� DNÕPODU� ³PRGHUQL]PLQ� GRUXN�
DúDPDVÕQÕ´�WHúNLO�HWPHNWHGLUOHU��&DQGDQ��������V������6DQDWWDNL�EX�PRGHUQLVW�GHYULP���³LONHO´�
JHUoHNOHUH�G|Q�ú�RODUDN�GH÷LO��DQFDN�³ELoLP��NRQX��SUDWLN�EDNÕPÕQGDQ�NHQGL�NHQGLVLQL�NHúIL´�
RODUDN� DoÕNODQDELOLU� �*UHHQEHUJ��$NWDUDQ�&RQQRU�� ������ V����������� &RQQRU�PRGHUQ� GDQVÕQ�
PRGHUQL]P� LOH� RODQ� ED÷ODQWÕVÕQÕ� LVH� ú|\OH� DoÕNODPDNWDGÕU�� ³'DQVWD� PRGHUQL]P�,VDGRUD�
'XQFDQ�� /RLH� )XOOHU� YH�0DUWKD� *UDKDP¶ÕQ� oDOÕúPDODUÕQGD�� DNDGHPLN� ELoLPFLOL÷LQ� UHGGL� YH�
ELUH\VHO� LIDGH� GH÷HUOHULQLQ� EHQLPVHQPHVL\OH� EDúODGÕ´� �&RQQRU�� ������ � V������� ���� \�]\ÕOÕQ�
EDúÕQGD� $%'� YH� $OPDQ\D¶GD� RUWD\D� oÕNDQ� YH� JHOLúHQ� ELU� GDQV� IRUPX� RODUDN� PRGHUQ� GDQV�
G|QHPLQLQ�E�W�Q�GH÷HU�\DUJÕODUÕQÕ�VRUJXODPÕúWÕU��%DWÕ¶QÕQ�JLUGL÷L�GHULQ�EXQDOÕPÕQ�VRQXFXQGD�
NHQGLQL�\HQLGHQ�WDQÕPODPD�V�UHFLQGHNL�DUD\ÕúÕ��$%'�YH�$OPDQ\D�ED÷ODPÕQGD��GDQV�DODQÕQGD�
\HQL�ELU�DQODWÕP�IRUPXQXQ��PRGHUQ�GDQVÕQ�GR÷XúX\OD�VRQXoODQPÕúWÕU���
�
.ODVLN EDOH� |]HOOLNOH� )UDQVD�� øQJLOWHUH� YH� dDUOÕN� 5XV\DVÕ¶QGD� J|VWHUGL÷L� JHOLúPH\H� UD÷PHQ�
$OPDQ\D¶GD� ID]OD� \D\JÕQODúPDPÕúWÕU��$PHULNDQ� WRSOXPX� LVH� VDQDWVDO� ELU� IRUP�RODUDN�NODVLN�
EDOH�LOH�FLGGL�DQODPGD�DQFDN�����\�]\ÕOÕQ�EDúÕQGD�$YUXSDOÕ�NODVLN�EDOH�JUXSODUÕQ�WXUQHOHUL\OH�
WDQÕúPÕúWÕU��$PHULNDQ�EDOHVLQLQ�VWDQGDUWODUÕ�DQFDN�5XV�NODVLN�EDOH�GDQVoÕVÕ�$QQD�3DYORYD¶QÕQ�
EX �ONH\H� JHOPHVL\OH� \�NVHOHELOPLúWLU��'ROD\ÕVÕ\OD�$%'�YH�$OPDQ\D¶GD� \HQL� YH� DNDGHPLN�
ROPD\DQ� ELU� GDQV� IRUPXQXQ� NDEXO� J|UPHVL� GL÷HU� $YUXSD� �ONHOHULQH� J|UH� oRN� GDKD� NROD\�
ROPXúWXU�� EX� WRSOXPODU� PRGHUQ� GDQVÕ� EHOLUJLQ� ELU� LOJL\OH� NDUúÕODPÕúODUGÕU�� 0RGHUQ� GDQV�
|QF�OHUL EX�GDQVÕQ�ED÷ÕPVÕ]�ELU�GDQV�IRUPX�RODUDN�YDU�RODELOPHVL�LoLQ�oDOÕúPDODU�\�U�W�UNHQ��
D\QÕ�]DPDQGD�|]HOOLNOH�%LUOHúLN�'HYOHWOHU¶GH��WRSOXPX�GDQV�W�UOHUL�KDNNÕQGD�H÷LWPH�J|UHYLQL�
GH �VWOHQPLúOHUGLU���
�
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6DOO\�%DQHV��PRGHUQ�GDQVÕQ� WXWNXVXQXQ� LONHO� �SULPLWLYLVW��YH�PRGHUQLVW�ROGX÷XQX�EHOLUWHUHN��
ú|\OH�GHYDP�HWPHNWHGLU��³<HUoHNLPL��X\XPVX]OXN�YH�Y�FXGXQ�J�oO��\DWD\OÕ÷Õ��NRUHRJUDIODUÕQ�
ELU J|]OHULQL� JHOHFHNWH� WXWDUNHQ� GL÷HUOHUL\OH� EDWÕ\D� |]J�� ROPD\DQ� N�OW�UOHULQ� ULW�HO�
GDQVODUÕQGDQ� VHoPHOHU� \DSWÕNODUÕ� JLEL��PRGHUQ� \DúDPÕQ�NHVNLQOLNOHULQL� WDQÕPODPDN�DQODPÕQD�
JHOLUGL´��%DQHV��������V�[LLL���0RGHUQ�GDQV��E�]�OPH�YH�VHUEHVW�EÕUDNPD�JLEL�Y�FXGXQ�NDUúÕW�
J�oOHULQLQ� ELUOLNWHOL÷LQGHQ� LEDUHWWLU� YH� EHGHQLQ� \HUoHNLPL\OH� GLQDPLN� LOLúNLVLQH� YXUJX�
\DSPDNWDGÕU�� %X� DQODPGD� |UQH÷LQ� 'RULV� +XPSKUH\� LoLQ� EHGHQ� \HUoHNLPL\OH� LOLúNLVLQLQ�
ND\EHWWL÷L�DQODUGD�HQ�LOJLQo�KDOGHGLU��'HPSVWHU��������V�������
�
%LULQFL�'�Q\D� 6DYDúÕ� |QFHVL� \ÕOODUGD�$OPDQ� YH�$PHULNDOÕ� GDQVoÕODUÕQ� ELUELULQGHQ� ED÷ÕPVÕ]�
RODUDN�JHOLúWLUGLNOHUL��EDOHQLQ�DQODWÕVDO�|÷HOHULQL�UHGGHGHQ�\HQL�GDQV�IRUPX��D\QÕ�]DPDQGD�GDQV�
VDKQHOHULQLQ� \HQL� VRV\RORMLVLQL� GH� EDUÕQGÕUPDNWDGÕU� �0DQQLQJ� YH�%HQVRQ�� ������ V�����������
%X LNL� GDQV� JHOHQH÷L� D\QÕ� ]DPDQGD� NDUúÕOÕNOÕ� LOLúNL\H� GH� JHoPLúOHUGLU�� ����¶OHULQ� EDúÕQGD�
,VDGRUD�'XQFDQ�YH�5XWK�6W��'HQLV¶LQ�$OPDQ\D¶GD� VDKQH\H� oÕNPDODUÕ�� EX� �ONHGH�E�\�N� HWNL�
\DUDWPÕúWÕU�� øNL� JHOHQH÷LQ� NHVLúPHVL� VRQXFXQGD� $OPDQ\D¶GD� PRGHUQ� GDQVÕQ� \RUXPX� RODQ�
GÕúDYXUXPFX� GDQV� KDUHNHWL� �*HUPDQ� 'DQFH� YH\D� $XVGUXFNVWDQ]�$QODWÕP� 'DQVÕ� RODUDN� GD�
DGODQGÕUÕOÕU��\D\JÕQOÕN�ND]DQPÕúWÕU����
�
$\QÕ�G|QHPGH�$OPDQ�'DQVoÕ�0DU\�:LJPDQ�$PHULND¶GD�VDKQH\H�oÕNPÕú�YH�1HZ�<RUN¶WD�ELU�
RNXO DoDUDN�PRGHUQ�GDQVÕQ�$PHULND¶GDNL�JHOLúLPLQH�NDWNÕGD�EXOXQPXúWXU��0DQQLQJ��$OPDQ�
YH $PHULNDQ� N|NHQOL�PRGHUQ� GDQV� JHOHQHNOHUL� KDNNÕQGD� úX� \RUXPX� � \DSPDNWDGÕU�� ³,VDGRUD�
'XQFDQ�� 0DU\� :LJPDQ�� .XUW� -RRVV� YH� 0DUWKD� *UDKDP� JLEL� NRUHRJUDIODU� IDUNOÕ� ELU� WDU]�
JHOLúWLUPHOHULQH� UD÷PHQ� KDUHNHWLQ� ELoLPVHO� GH÷HUOHULQL�� WRSOXPVDO� ED÷ODPÕQGDQ� D\ÕUPD\Õ�
UHGGHWPH�NRQXVXQGD�ELUOHúL\RUODUGÕ��$VOÕQGD�PRGHUQ�GDQV��$OPDQ\D�YH�$PHULND¶GD�\DOQÕ]FD�
NHQGLQH�\HWHUOL�ELU�LIDGH�DUDFÕ�RODUDN�GH÷LO��D\QÕ�]DPDQGD�HJHPHQ�WRSOXPVDO�GH÷HUOHUL�\ÕNPDN�
YH EHONL�GH�G|Q�úW�UPHN�DPDFÕ\OD�GR÷GX�� øON�EDúWD�PRGHUQ�GDQVoÕODU� WRSOXPVDO�YH�ELoLPVHO�
LWNLOHUL� �WRSLN� ELU� ELoLPGH� ELUOHúWLUGLOHU�� 'DQVÕQ�� ELUH\LQ� YH� WRSOXPXQ� LoLQGHNL� ELUH\VHO� YH�
WRSOXPVDO� \HQLOHQPHOHUH� \RO� DoDFDN� HQHUML\L� RUWD\D� oÕNDUDELOHFH÷LQH� LQDQGÕODU�� 'DQVÕQ�
VH\LUFL\L�J�QO�N�KD\DWÕQ�GH÷LúPHVL�JHUHNHQ�\DQODUÕ\OD�\�]OHúWLUPHVL�JHUHNWL÷LQH�LQDQÕ\RUODUGÕ��
$PD LVWHU� �WRSLN� LVWHU� \�]OHúWLULFL� ROVXQ� PRGHUQ� GDQV�� $PHULND� YH� $OPDQ\D¶GD� WRSOXPVDO�
PLV\RQXQX� ELoLPVHO�PLV\RQX� NDGDU� |QHPVHGL´� �0DQQLQJ�� ������ V�������0RGHUQ� GDQVÕQ� LNL�
NÕWD DUDVÕQGDNL�EHOLUJLQ�\DNÕQODúPDVÕQGD� ,VDGRUD�'XQFDQ��/RLH�)XOOHU�YH�5XWK�6W��'HQLV�JLEL�
$PHULNDOÕ� YH� 0DU\�:LJPDQ�� 5XGROI� YRQ� /DEDQ� YH� .XUW� -RRVV� JLEL� |QF�OHU� N|SU�� J|UHYL�
J|UP�úOHUGLU���
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���� \�]\ÕOÕQ� EDúÕQGD� $OPDQ� GÕúDYXUXPFX� KDUHNHWLQLQ� WRSOXPVDO� G�]OHPGH� |]HOOLNOH� VDQDW�
DODQÕQGD�E�\�N�HWNLVL�ROPXúWXU��$OPDQ�GÕúDYXUXPFX�GDQVÕ�ELoLPOHQGLUHQ�NLúLOHULQ�EDúÕQGD�LVH��
5XGROI� YRQ�/DEDQ� JHOPHNWHGLU�� /DEDQ¶ÕQ� JHQoOLN� \ÕOODUÕQGD�%RVQD�+HUVHN¶WH� L]OHGL÷L� GHUYLú�
ULW�HOL RQXQ�EHOOH÷LQGH�³VLOLQPH]�ELU�HWNL´�EÕUDNPÕúWÕU���5H\QROGV�YH�0F&RUPLFN��������V������
2QD J|UH� GDQV� WRSOXPVDO� PLV\RQXQXQ� ELOLQFLQGH� ROPDOÕ� YH� WRSOXPX� \|QOHQGLUHUHN� LOHUL\H�
WDúÕPDOÕGÕU���
�
'DOFUR]H�LOH�GH�oDOÕúDQ�/DEDQ�DUDúWÕUPDODUÕQGD�LQVDQ�EHGHQLQLQ�WHPHO�KDUHNHW�\DVDODUÕ��]HULQH�
\R÷XQODúPÕúWÕU��/DEDQ¶ÕQ�JHOLúWLUGL÷L�GDQV�\D]ÕP�WHNQL÷L��/DEDQ�1RWDV\RQX���GDQVÕQ�\DQÕQGD�
WL\DWUR� YH� VSRU� JLEL� ELUoRN� DODQGD� KDOHQ� NXOODQÕOPDNWDGÕU�� /DEDQ� FKRUHXWLFV� YH� HXNLQHWLNV�
KDUHNHW� WHRULOHUL� �]HULQH� JHUoHNOHúWLUGL÷L� oDOÕúPDODUÕQ� \DQÕ� VÕUD�� EHGHQVHO� KDUHNHWL� PHNDQ��
]DPDQ YH� HQHUML� NDWHJRULOHULQH� D\ÕUDUDN� GDQVD� NXUDPVDO� DODQGD� |QHPOL� NDWNÕ� VD÷ODPÕúWÕU��
$OPDQ GDQVÕQÕQ� GL÷HU� |QHPOL� LNL� LVPL� 0DU\� :LJPDQ� YH� .XUW� -RRVV� GD� RQXQ� |÷UHQFLVL�
ROPXúWXU��
�
$OPDQ GÕúDYXUXPFX�GDQVÕQÕQ�����\�]\ÕOGDNL�ELU�GL÷HU�|QHPOL�WHPVLOFLVL�LVH�0DU\�:LJPDQ¶GÕU�
�5HVLP ������ 2QXQ�PRGHUQ� GDQVÕQ� VDKQHOHPH� ELoLPLQH� |QHPOL� NDWNÕODUÕ� ROPXúWXU��:LJPDQ�
HVHUOHULQGH� 8]DN� 'R÷X� J|VWHULPLQGH� VÕNoD� J|U�OG�÷�� JLEL� HVHUOHULQGH� \R÷XQ� PDN\DM�
NXOODQPÕúWÕU��$\D÷ÕQ�YH�NDOoDQÕQ�GÕúD�G|Q�N��WXUQ�RXW� NXOODQÕPÕ�GD�8]DN�'R÷X�GDQV�IRUPODUÕ�
LOH EHQ]HUOLN�WDúÕPDNWDGÕU��(VHUOHULQLQ�oR÷XQGD�P�]LN�NXOODQPD\DQ�:LJPDQ��\LQH�8]DN�'R÷X�
LOH EHQ]HUOLN� DQODPÕQGD� GHNRU� \HULQH� VDGHFH� DUND� IRQ� SHUGHVL� WHUFLK� HWPLúWLU�� :LJPDQ�
NRUHRJUDILOHULQGH�EDOHQLQ�XoXFX�KDUHNHWOHULQH�NDUúÕ��oÕSODN�D\DNOD�KDUHNHW�HGHUHN��³GDQVoÕQÕQ�
D\D÷ÕQÕQ� WRSUD÷D� GH÷PHVL�� D\D÷ÕQ� WRSUD÷Õ� VHYPHVL´� JHUHNWL÷LQL� EHOLUWPLúWLU� �%DUÕQ�� ������
V������� :LJPDQ� NDUL\HULQLQ� ELU� E|O�P�Q�� $%'¶GH� GHYDP� HWPLúWLU�� %|\OHFH� $PHULNDQ�
VH\LUFLVLQH� NHQGL� GDQV� DQOD\ÕúÕQÕ� VXQPD� IÕUVDWÕ� EXOPXúWXU�� %XQXQ� \DQÕQGD�:LJPDQ¶ÕQ� GDQV�
DQOD\ÕúÕ� /DEDQ¶ÕQ� HúLWOLNoL� GDQVÕQD� J|UH� GDLPD� GDKD� VHoNLQFL� ROPXúWXU�� 2QXQ� VROR� GDQVODUÕ�
IHPLQHQ ROPDNWDQ� oRN�� ³JHOHQHNVHO� HUNHNOLN� YH� NDGÕQOÕN� D\UÕPODUÕQGDQ� NDoDQ� YH� EXQODUÕ�
EXODQÕNODúWÕUDQ�ELU�WRSOXPVDO�FLQVL\HW�LPJHVL�\DQVÕWÕ\RUGX´��%DUÕQ��������V���������
�
.XUW -RRVV¶XQ������\ÕOÕQGD�(VVHQ¶GHNL�)RONZDQJ�<�NVHN�2NXOXQX�NXUPDVÕ�$OPDQ�GDQVÕQGD�
|QHPOL ELU� G|Q�P� QRNWDVÕ� ROPXúWXU�� %X� RNXO� J�Q�P�]� $OPDQ� GDQV� WL\DWURVXQXQ� |QHPOL�
NLúLOLNOHULQL�\HWLúWLUPLúWLU��-RRVV¶XQ�NRUHRJUDIL�DQOD\ÕúÕ�\R÷XQ�RODUDN�SDQGRPLP�XQVXUODUÕQÕ�GD�
LoHUPLúWLU� �5HVLP� ������ .RUHRJUDILOHULQGH� /DEDQ¶ÕQ� KDUHNHW� DQDOL]LQGHQ� \DUDUODQDQ� -RRVV��
WHNQLN RODUDN�NODVLN�EDOH�YH�PRGHUQ�GDQV�DUDVÕQGD�EHOLUOL�ELU�ELUOLNWHOLN�VD÷ODPD\D�oDOÕúPÕúWÕU���
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1D]LOHU������\ÕOÕQGD�$OPDQ\D¶GD�LNWLGDUD�JHOGL÷LQGH�E�W�Q�PRGHUQLVW�VDQDW�IRUPODUÕ��]HULQH�
EDVNÕ� X\JXODQPD\D� EDúODU�� %X� G|QHPGH� ELUoRN� GH÷HUOL� ELOLP� LQVDQÕ� YH� VDQDWoÕ� $OPDQ\D¶\Õ�
WHUN HWPLúWLU�� $XVGUXFNWDQ]� �$OPDQ� 'DQVÕ�� LVH� LURQLN� ELU� ELoLPGH� 1D]LOHU� WDUDIÕQGDQ�
SURSDJDQGD�DUDFÕ�RODUDN�NXOODQÕOPDN��]HUH�EHQLPVHQPLúWLU���
�
/DEDQ�� 1D]LOHULQ� J|YGH� J|VWHULVLQH� G|Q�úHQ� ����� %HUOLQ� 2OLPSL\DWODUÕ¶QÕQ� DoÕOÕúÕ�
NRUHRJUDILVLQL� JHUoHNOHúWLUPLú� YH� :LJPDQ� GD� EX� KDUHNHWOHULQ� X\JXOD\ÕFÕODUÕ� DUDVÕQGD� \HU�
DOPÕúWÕU�� 1D]LOHULQ� \HQLOJLVL\OH� VRQXoODQDQ� ��� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� LVH� $OPDQ� PRGHUQ�
GDQVÕ�IDúL]PH�YHUGL÷L�GHVWHNWHQ�GROD\Õ�HVNL�LWLEDUÕQÕ�ND\EHWPLúWLU��%X�G|QHPGH�'R÷X�YH�%DWÕ�
RODUDN� LNL\H� D\UÕODQ�$OPDQ\D¶GD� NODVLN� EDOH� \HQLGHQ� SRS�OHU� ROPXúWXU��$\QÕ� \ÕOODUGD� -RRVV�
$OPDQ\D¶\D�JHUL�G|QHUHN��\HQLGHQ�)RONZDQJ�<�NVHN�2NXOX¶QXQ�EDúÕQD�JHoHU���
�
0RGHUQ� GDQVÕQ�� ³PDNLQHOHULQ� NRUNXQoOX÷XQGDQ� E�\�OHQPLú� ELU� oD÷ÕQ´� �%DQHV�� ������ V����
|QF�OHUL��NHQGLOHULQL�\HQLGHQ�WDQÕPODPDGD�LIDGH�DUDFÕ�RODUDN�GDQVÕ�NXOODQÕUNHQ�\DUDUODQGÕNODUÕ�
ND\QDN� NHQGL� EHGHQOHULQLQ� \DQÕQGD� |QFHOLNOL� RODUDN� LoLQGH� \HU� DOGÕNODUÕ� WRSOXP� ROPXúWXU��
7DULKVHO� RODUDN� E�W�Q�PDGGL� YH� N�OW�UHO� �UHWLPOHUGH� ROGX÷X� JLEL� E�W�Q� GDQV� NDWHJRULOHUL� GH�
NHQGL� N�OW�UHO� WHPHOOHULQGHQ� NRSDUÕODPD]�� %X� NRQXGD� 0DU\� :LJPDQ� úXQX� V|\OHPHNWHGLU��
´���0RGHUQ�GDQVWD�NDUúÕPÕ]D�oÕNDQ�ELoLP��KHUKDQJL�ELU�LQVDQÕQ�KHUKDQJL�ELU�DPDo�LoLQ�EXOGX÷X�
ELoLP GH÷LOGLU�� øoLQGH� \DúDGÕ÷ÕPÕ]� WRSOXP� YH� oD÷ÕQ� �U�Q�G�U���´� �:LJPDQ�� $NWDUDQ� %DUÕQ��
����� V�������%X�DQODPÕ\OD�PRGHUQ�GDQV�GD�\HQL�ELU�IRUP�RODUDN��HWUDIÕQGD�JHOLúHQ�SROLWLN�YH�
N�OW�UHO�ROJXODUD�ND\ÕWVÕ]�NDODPDPÕúWÕU���
�
%DWÕ X\JDUOÕ÷ÕQÕQ� \HQLGHQ� úHNLOOHQPH� V�UHFLQGH� NHQGL� N|NOHULQL� $QWLN� <XQDQ¶GD� DUDPDVÕ��
,VDGRUD� 'XQFDQ� JLEL� PRGHUQ� GDQV� |QF�OHUL� LoLQ� LOKDP� ND\QD÷Õ� ROPXúWXU� �5HVLP� �������
'XQFDQ�� ³%ULWLVK� 0XVHXP¶GD� $QWLN� <XQDQ� VDQDWÕ� NRQXVXQGDNL� DUDúWÕUPDODUÕ� VRQXFXQGD� R�
J�QH�GH÷LQ�VÕUI�LoJ�G�V�\OH�EXOXS�NXOODQGÕ÷Õ�ULWLPOHUH�YH�ILJ�UOHUH�$QWLN�dD÷�GDQVÕQGD�GD�\HU�
YHULOGL÷LQL� J|UG��� NHQGL� GDQV� WHNQL÷LQL� GH� E�\�N� |Oo�GH� EXQODUÕQ� \HQLGHQ� FDQODQGÕUÕOPDVÕ�
�]HULQH NXUGX´��%DUÕQ��������V�������%XQXQ�\DQÕQGD�PRGHUQ�GDQVoÕODU�NODVLN�EDOH�VDKQHOHULQH�
HJHPHQ�RODQ�9LNWRU\D�WDU]Õ���XWDQJDo�YH�EDNLUH��NDGÕQ�LPJHVLQH�GH�EDúNDOGÕUÕUODU��%DúODQJÕoWD�
Y�FXWODUÕQÕ� NRUVH\OH� |UWHQ� YH� WHPVLOOHU� YHUHQ� EX� GDQVoÕODU� ]DPDQOD�� NRUVHGHQ� VÕ\UÕODUDN�
Y�FXWODUÕQÕ�|]J�U�ELU� úHNLOGH�NXOODQPD\D�EDúODPÕúODUGÕU��0RGHUQ�GDQVÕQ�$PHULND¶GDNL� WDULKL�
D\QÕ� ]DPDQGD� NDGÕQÕQ� WRSOXPVDO� G�]OHPGH� NHQGLQL� YDU� HWPH� WDULKL\OH� GH� EX� DQODPGD�
|UW�úPHNWHGLU���
�
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0RGHUQ� GDQV� D\QÕ� ]DPDQGD� HUNH÷LQ� GDQV� NRUHRJUDILVLQL� JHUoHNOHúWLUGL÷L�� NDGÕQÕQ� LVH� YHULOL�
DGÕPODUÕ�X\JXOD\DQ�NLúL�|WHVLQH�JLGHPHGL÷L�\DSÕ\Õ�GD�NÕUPÕúWÕU��<HQL�GDQV�KHP�HUNH÷H��KHP�GH�
NDGÕQD� JHQLú� KDUHNHW� DODQÕ� YH� |]J�UO�N� VD÷ODPÕúWÕU�� %|\OHFH� ,VDGRUD� 'XQFDQ� JLEL� VROR�
GDQVoÕODU��³HUNHN�SDUWQHUGHQ�ED÷ÕPVÕ]��NHQGL�NLPOL÷LQL�|]J�UFH�ROXúWXUDELOHQ��\HQL�ELU���NDGÕQ�
LPJHVL\OH�RUWD\D�oÕNWÕODU´��0DQQLQJ�YH�%HQVRQ��������V�����������'HPSVWHU¶D�J|UH��³0RGHUQ�
Y�FXW YH�RQX�úHNLOOHQGLUHQ�GDQV��VRV\DO�YH�SVLNRORMLN��X]D\VDO�YH�ULWPLN�]ÕWOÕNODUÕQ�R\QDQGÕ÷Õ�
YH ED]HQ�X]ODúWÕUÕOGÕ÷Õ�P�FDGHOH�\HULGLU��%X�Y�FXW��YH�EX�|]HOOLNOH�ELU�NDGÕQ�Y�FXGXGXU��SDVLI�
GH÷LO�GLQDPLNWLU���´��'HPSVWHU��������V�������
�
0RGHUQ�GDQV�RUWD\D�oÕNÕúÕ�LWLEDUL\OH�HVDV�RODUDN�NDGÕQ�VDQDWoÕODUÕQ�|QF�O�N�HWWL÷L�ELU�KDUHNHWWLU��
,VDGRUD�'XQFDQ��0DXG�$OOHQ�YH�/RLH�)XOOHU�LOH�ELUOLNWH�5XWK�6W��'HQLV�HUNHQ�G|QHP�PRGHUQ�
GDQVÕQ�|QF�OHULQGHQGLU��'XQFDQ�YH�$OOHQ�GDQVODUÕQGD�$QWLN�<XQDQ�IRUPODUÕ��]HULQH�DUDúWÕUPD�
\DSPÕúODUGÕU��2QODU��]HUOHULQGH�EDVLW� ELU� WXQLN�YH�$QWLN�<XQDQ�YD]R�IUHVN�YH� U|O\HIOHULQGHQ��
HVLQOHQGLNOHUL� KDUHNHW� ELoLPOHUL\OH� VDKQHGH� \DOÕQ� D\DN� GDQV� HGHUHN� VH\LUFL\L� R� DQD� GHN� KLo�
DOÕúÕN� ROPDGÕNODUÕ� ELU� GDQV� ELoLPL\OH� WDQÕúWÕUPÕúODUGÕU�� $QWLN� <XQDQ¶D� GX\GXNODUÕ� LOJLQLQ�
\DQÕQGD�$OOHQ� YH� )XOOHU� 6DORPH� JLEL� 'R÷X¶\D� DLW� HJ]RWLN� NRQXODUÕ� GD� LúOHPLúOHUGLU� �5HVLP�
������� 6DORPH� WHPDVÕ�� |]J�U� YH� LVWHNOHULQL� DoÕNoD� V|\OH\HQ� NDGÕQ� LPJHVLQGH�� ���� \�]\ÕO�
EDúÕQGD�NDEX÷XQX�NÕUDQ��NDGÕQ�KDUHNHWL�LoLQ�GH�ELU�VHPERO�ROPXúWXU��
�
%DUÕQ� 'XQFDQ�LoLQ�úX�\RUXPX�\DSPDNWDGÕU��³+HUKDQJL�ELU�GDQV�WHNQL÷LQH�ED÷OÕ�NDOPDNVÕ]ÕQ��
ELUH\LQ� |]J�UFH� GX\JXODUÕQÕ� J|YGHVL\OH� DQODWPDVÕ�� GDKD� GR÷UXVX� NLúLQLQ� NHQGLQL� GDQV� LOH�
JHUoHNOHúWLUPHVL� LGHDO� ELU� GDQVoÕ� ROGX÷X� VDYÕQÕ� RUWD\D� DWDUNHQ�� ELU� DQODPGD� GDQVÕ� GD�
GHPRNUDWLNOHúWLUL\RUGX´��%DUÕQ��������V�������$OPDQ�\D]DU�YH�úDLUL�+XJR�YRQ�+RIPDQVWKDO¶ÕQ�
'XQFDQ KDNNÕQGDNL� \RUXPX� LVH� ú|\OHGLU�� ³���� 'XQFDQ� VDQNL� ELU� DUNHRORML� SURIHV|U����´�
�+RIPDQVWKDO��$NWDUDQ�%DUÕQ��������V��������
�
6W� 'HQLV¶LQ� GX\JXODUÕQÕ� HVDV� RODUDN� 8]DN� 'R÷X� GUDPODUÕ� LOH� QHVQHOOHúWLUPH� \ROXQX��
VHoPHVLQLQ� \DQÕQGD�� 'XQFDQ� HVHUOHULQGH� EX� NRQXGD� GRODPEDoVÕ]� \ROODUD� EDúYXUPXúWXU�� 6W��
'HQLV� YH� 'XQFDQ¶ÕQ� KHU� LNLVL� GH� NHQGL� NXOYDUODUÕQGD� $PHULNDQ� WRSOXPXQGD� JHOLúPH\H�
EDúOD\DQ�NDGÕQ�KDUHNHWLQH�NDWNÕGD�EXOXQPXúODUGÕU��*HOHQHNVHO�VDKQH�X\JXODPDODUÕQD�NDUúÕ�EX�
|QF�OHU� 'HOVDUWH� WHNQL÷LQL�GH�NDSVD\DQ�KDUHNHWOHULQ�GH�\DUGÕPÕ\OD�Y�FXGXQXQ�|]J�UOHúPHVL�
\|Q�QGH� |QHPOL� DGÕPODU� DWPÕúODUGÕU�� 'XQFDQ�� VDKQHGH� WHN� EDúÕQD�� GHNRUVX]� YH� VDKQH�
DUNDVÕQGD�VDOW�PDYL�ELU�SHUGH\OH�GDQV�HGHUNHQ��6W��'HQLV�YH�WRSOXOX÷X�DEDUWÕOÕ�NRVW�P��GHNRU�
YH ÕúÕNODQGÕUPDGDQ� \DUDUODQPÕúWÕU�� %XQXQ� \DQÕQGD� 6W�� 'HQLV� VROR� GDQVODUÕQGD� 'XQFDQ¶ÕQ�
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EHQLPVHGL÷L� \DOÕQOÕ÷Õ� GD� NXOODQPÕúWÕU�� 6W��'HQLV� LoLQ� VH\LUFL\L� EX� úHNLOGH� HWNLOHPHN��PDQHYL�
YL]\RQXQXQ� VRPXWODúWÕUÕOPDVÕ� DQODPÕQD� JHOPHNWHGLU�� ³2�� EX� J|UVHOOL÷H� PLQLPDO� RODQ�
KDUHNHWOHULQGHQ� GDKD� oRN� J�YHQPLúWL�� \�U�\�ú�� DQGÕUDQ� KDUHNHWOHU�� EDúÕQ� J�o� DOJÕODQDQ�
G|Q�ú���NROODUÕQ�PXKWHúHP�GDOJDODQPDODUÕ´��&RKHQ��������V��������
�
6W� 'HQLV¶L� H\OHPH�JHoLUHQ�úH\�� ,VDGRUD¶QÕQ�SDJDQL]P�G�UW�V�Q�Q�DNVLQH��GLQVHO�PLVWLVL]PLQ�
G�Q\HYL� ]HYNOHUGHQ�PDKUXP�EÕUDNPD�KLVVLGLU� �0DUWLQ�� ������ V�������'XQFDQ�$PHULNDQ�RUWD�
VÕQÕIÕQÕQ� DKODN� GH÷HUOHUL\OH� KHVDSODúPDVÕQD� UD÷PHQ�� 6W�� 'HQLV� YH� HúL� 6KDZQ� EXQODUD� E�\�N�
RUDQGD� ED÷OÕ� NDOPÕúODUGÕU�� %X� \|Q�\OH� 6W�� 'HQLV�� R� G|QHPGH� WRSOXPGD� VD\JÕQ� ELU� \HU�
HGLQHPH\HQ�GDQVD�VSLU�WLHO�ILNLUOHULQLQ�GH�HWNLVL\OH�EHOLUOL�ELU�NRQXP�YH�LWLEDU�HGLQPLúWLU���
�
'DQV� NDUL\HULQH� YRGYLOOHUOH� EDúOD\DQ� 6W�� 'HQLV¶LQ� DNVLQH� 'XQFDQ� DVOD� YRGYLO� HYOHULQGH�
oÕNPDPÕúWÕU�� 6W�� 'HQLV� LVH� NHQGL� VDQDWÕQÕ� ROXúWXUPDN� \ROXQGD� SRS�OHU� RODQOD� VDQDWVDO� LIDGH�
DUDVÕQGD�EHOLUOL�ELU�ELUOLNWHOLN�NXUPD\D�oDOÕúPÕúWÕU��+HU�LNL�VDQDWoÕ�GD�VROR�NDUL\HUOHUL�ER\XQFD�
NHQGL� PLV\RQODUÕ� GR÷UXOWXVXQGD� �U�QOHU� YHUHUHN�� EHOLUOL� ELU� GDQV� WHNQL÷L� \DUDWDPDPDODUÕQD�
UD÷PHQ�� GDQVÕQ� $PHULND¶GD� VD\JÕQ� ELU� NRQXP� HGLQHUHN� N�OW�UHO� KD\DWÕQ� ELU� SDUoDVÕ� RODUDN�
\HUOHúPHVLQGH�E�\�N�SD\�VDKLEL�ROPXúODUGÕU��
�


 
�����
�
�

øONL������\ÕOÕQGD�/RQGUD¶GD�RUJDQL]H�HGLOPH\H�EDúODQDQ�G�Q\D�IXDUODUÕ������\�]\ÕOÕQ�EDúÕQGD�
|QHPOL ELU� VRV\DO� ROJX� KDOLQL� DOPÕúWÕU�� �'|QHPLQ� |QHPOL� ELOLPVHO� JHOLúPHOHUL� YH� ROD\ODUÕ� EX�
IXDUODUGD� VHUJLOHQPLúWLU�� <DSÕOGÕ÷Õ� �ONH\H� YH� úHKUH� SUHVWLM� ND]DQGÕUDQ� G�Q\D� IXDUODUÕ� �(\IHO�
.XOHVL �����3DULV�VHUJLVL�LoLQ�|]HO�RODUDN�LQúD�HGLOPLúWLU��'|QHPLQGH�E�\�N�WDUWÕúPD�\DUDWDQ�
NXOH GDKD� VRQUD� 3DULV¶LQ� VLPJHOHULQGHQ� ELUL� KDOLQH� JHOPLúWLU��� EXQXQ� \DQÕQGD� E�\�N� RUDQGD�
H÷OHQGLUPH� DPDFÕ� GD� WDúÕPÕú� YH� EX� VD\HGH� ³H÷OHQFH� HQG�VWULVL´QLQ� WHPHOOHUL� GH� DWÕOPÕúWÕU��
+Õ]OD HQG�VWULOHúHQ� G�Q\DQÕQ� KHU� \HULQGHQ� YH� KHU� oHúLW� PDO� EX� IXDUODUGD� L]OH\LFLOHUH�
VXQXOPXúWXU��%HQMDPLQ��G�Q\D�IXDUODUÕ� LoLQ��³DGÕQD�PDO�GHQHQ� IHWLúLQ�KDF�\HUOHULGLU´� WDELULQL�
NXOODQPDNWDGÕU� �%HQMDPLQ�������� V������%HQMDPLQ¶H�J|UH��³'�Q\D� IXDUODUÕ��PDOÕQ�GH÷LúWLUPH�
GH÷HULQL� oDUSÕWÕU�� .XOODQÕP� GH÷HULQLQ� DUND� SODQD� LWLOGL÷L� ELU� oHUoHYH� \DUDWÕU�� øQVDQÕQ� ]DPDQ�
JHoLUPHN� LoLQ� LoHULVLQH� GDOGÕ÷Õ� ELU� IDQWD]PDJRUL� ROXúWXUXU�� (÷OHQFHFH� HQG�VWULVL� GH� LQVDQÕ�
PDOÕQ� HULúWL÷L� G�]H\H� \�NVHOWHUHN�� EX� IDQWD]PDJRUL\H� JLUPHVLQL� NROD\ODúWÕUÕU´� �%HQMDPLQ��
����� V�������
�



��

'�Q\D� )XDUODUÕQGD� 'R÷X¶\D� DLW� LPJHOHU� ELUoRN� �ONH� SDY\RQXQGD� W�P� J|UNHPL\OH� EDú�
J|VWHUPLúWLU� �5HVLP� ������� ø]OH\LFLOHU�� HJ]RWLN� 2UWDGR÷X� YH� 8]DN� 'R÷X¶\D� DLW� J|U�Q�POHU�
VXQDQ EX�\DSÕWODUGDQ�ROGXNoD�HWNLOHQPLúOHUGLU��6W��'HQLV¶LQ�L]OHGL÷L�YH�HWNLOHQGL÷L�LVLPOHUGHQ�
ELUL RODQ� /RLH� )XOOHU�� ����� \ÕOÕQGD� 3DULV� '�Q\D� )XDUÕQGD� ³'DQFH� RI� 6HYHQ� 9HLOV´� DGOÕ�
NRUHRJUDILVL\OH�E�\�N�LOJL�WRSODPÕúWÕU��&RKHQ��EX�IXDUGD��ND\GD�GH÷HU�EDúDUÕ�\DNDOD\DQ�)XOOHU�
KDNNÕQGD�úXQX�V|\OHPHNWHGLU��³���R��ÕúÕN�YH�UHQNOHULQ�úDúÕUWÕFÕ�úHNLOOHULQL�\DUDWPDN�LoLQ�W�O�JLEL�
NXPDúODUÕ�XVWDOÕNOD�NXOODQGÕ÷Õ� VROR�QXPDUDODU�SODQODPD\D�EDúODGÕ´� �&RKHQ�������� V������� �2�
G|QHPGH� HOHNWUL÷LQ� NHúIL� YH� \D\JÕQODúPDVÕ\OD� ELUOLNWH�� VDKQHGH� LOO�]\RQ� \DUDWPD\D� \|QHOLN�
|QHPOL ELU�VÕoUDPD�ROPXúWXU��%X�DQODPGD�)XOOHU� ÕúÕ÷ÕQ�VDKQHOHPHGHNL�|QHPLQL� LON�NDYUD\DQ�
VDQDWoÕODUGDQ�ELUL�ROPXúWXU���
�
*HUoHNOHúWLUGL÷L� GDQV� LOH� G|QHPLQ� ELUoRN�$UW� 1RXYHDX� VDQDWoÕVÕQD� LOKDP� YHUHQ� )XOOHU� D\QÕ�
]DPDQGD� VDKQH� ÕúÕ÷Õ�� UHQN� YH� NRVW�P� WDVDUÕPÕ� DoÕVÕQGDQ� GD� PRGHUQ� GDQVÕQ� |QF��
LVLPOHULQGHQGLU�� %DUÕQ� )XOOHU� LoLQ� ú|\OH� GHPHNWHGLU�� ³7RXOXRVH�� /DXWUHF� UHVPLQL� \DSDUNHQ��
5RGLQ�GH�KH\NHOLQL�\DSWÕ��'HEXVV\�RQXQ�LoLQ�EHVWHOHU�\DSWÕ´��%DUÕQ��������V�������)XOOHU�'R÷X�
HVLQWLOL� <ÕODQ� 'DQVÕ� �6HUSHQWLQH� 'DQFH� DGÕQÕ� YHUGL÷L� EXOXúX\OD� E�\�N� EDúDUÕ� ND]DQPÕúWÕU�
�5HVLP ������� %XQD� SDUDOHO� RODUDN� 6W�� 'HQLV� LVH� JHOLúWLUGL÷L� ³.REUD� 'DQVÕ´� LOH� $PHULND¶GD�
EDúDUÕ� \DNDODU� �5HVLP� ������� 2�� )XOOHU¶ÕQ� X]XQ� HWHNOHUOH� JHUoHNOHúWLUGL÷L� GDQVODUÕQGDQ� GD�
HWNLOHQHUHN� NHQGL� GDQVÕQD� X\DUODPÕúWÕU�� )XOOHU� LOH� oDOÕúDQ� -DSRQ� DNWULV� 6DGD�<RFFR¶\X� �����
3DULV )XDUÕQGD�L]OH\HQ�6W��'HQLV��E�\�N�|Oo�GH�RQXQ�SHUIRUPDQVÕ�YH�WL\DWUR�WRSOXOX÷XQGDQ�GD�
HWNLOHQPLúWLU��
�
0RGHUQ� GDQV� |QF�OHUL�� NHQGL� |]J�Q� GDQV� IRUPODUÕQÕ� ROXúWXUXUNHQ� JHQLú� \HOSD]HGHQ�
\DUDUODQPÕúODUGÕU��.ODVLN� EDOHQLQ� NDWÕ� NXUDOFÕOÕ÷ÕQD� WHSNL� RODUDN� GR÷DQ� EX� \HQL� GDQV� ELoHPL�
ND\QDNODUÕQÕ� %DWÕ� N�OW�U�Q�Q� W�P� |÷HOHULQLQ� \DQÕ� VÕUD� $IULND�� $IUR�$PHULNDQ� JHOHQH÷L��
.Õ]ÕOGHULOL�'DQVODUÕ�� -DSRQ� VDQDWÕ�� 3DVLILN� \HUOL� KDONODUÕQÕQ� GDQVODUÕ� YH�+LQW� WDSÕQDN� GDQVODUÕ�
JLEL oRN� oHúLWOL� DODQODUGDQ� DOPÕúWÕU�� /HDWWHUPDQ¶D� J|UH� 0DUWKD� *UDKDP¶ÕQ� KD\DO� J�F�Q��
EHVOH\HQ� úH\OHUGHQ� ED]ÕODUÕ� =HQ� %XGL]PL�� +LQW� )HOVHIHVL�� &DUO� -XQJ¶XQ� DQDOLWLN� SVLNRORMLVL��
$QWLN�<XQDQ��-DSRQ�YH�2UWDGR÷X�VDQDWÕ��HIVDQHOHU��PLVWLN�YDUOÕNODU� LOH�6DSSKR�YH�+DLNX¶GDQ�
(OLRW¶D�X]DQDQ�úLLU�VDQDWÕ�ROPXúWXU��/HDWWHUPDQ��������V�������
�
%DúODQJÕoWD� 'HQLVKDZQ� WRSOXOX÷XQXQ� GDQVoÕODUÕQGDQ� ELUL� RODQ� YH� GDKD� VRQUD� NHQGL�
WRSOXOX÷XQX� NXUDQ�0DUWKD�*UDKDP�� JHOLúWLUGL÷L� NDVÕOPD� �FRQWUDFWLRQ� YH� JHYúHPH� �UHOHDVH�
WHNQL÷LQLQ� \DQÕ� VÕUD�KDUHNHW��UHWLPLQGH�'R÷X�GDQVÕ�YH�N�OW�U�QGHQ�GH� \DUDUODQPÕúWÕU��6XVDQ�
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$X¶\D� J|UH� NDVÕOPD� �FRQWUDFWLRQ�� KDUHNHWL� ³GDQVoÕ\Õ� NHQGL� PHUNH]LQH� RGDNODU� YH� EX�
NRUNXQXQ���]�QW�Q�Q��JHUL�oHNLOPHQLQ�YH\D�LoH�G|QPHQLQ�LPDVÕ�RODUDN�NXOODQÕOÕU´��$X��������
V�������%XQXQ� \DQÕQGD�*UDKDP�GR÷DGDQ� HVLQOH�� WHNQL÷LQGH� VSLUDO� JLEL� KDUHNHWOHULQ� \DQÕQGD��
'HOVDUWH� SUHQVLSOHULQGHQ� GH� \DUDUODQDUDN� JHULOLP� �WHQVLRQ� YH� UDKDWODPD� �UHOD[DWLRQ� JLEL�
LIDGHOHUL�NHQGL�KDUHNHW�WDU]ÕQD�X\DUODPÕúWÕU��5HVLP���������
�
)HQPHQ�� *UDKDP¶ÕQ� GDQVÕQGD� 'R÷X� HWNLOHULQL� ú|\OH� DoÕNODPDNWDGÕU�� ´<HULQ� NXOODQÕúÕ�� GL]�
o|NPH�� o|PHOLú�YH� \�NVHOPH�DOoDOPD�JLEL�EX�GDQVODUÕQ� WLSLN�KDUHNHWOHULQL� NHQGL� VWLOLQH� DOGÕ���
$\UÕFD� D\D÷ÕQ� GR÷X� GDQVODUÕQGD� NXOODQÕOÕúÕ�� V�UW�OPHVL� YH� \HU� GH÷LúWLUPHVL�� EDúSDUPD÷ÕQ�
WRSUDN �]HULQGH� NÕYUÕODUDN� PHQWHúH� J|UHYL� \DSPDVÕ� JLEL� KDUHNHWOHUGHQ� GH� ID\GDODQGÕ´�
�)HQPHQ�� ������ V������ *UDKDP¶ÕQ� GDQV� WDU]ÕQÕQ� LON� HYUHOHUL� DoÕNoD� 6W�� 'HQLV¶LQ� 2U\DQWDOLVW��
|÷HOHU�EDUÕQGÕUDQ�oDOÕúPDODUÕQGDQ�HWNLOHQPLúWLU��*UDKDP�ÕúÕN�WDVDUÕPÕ��VDKQH��NRVW�P�YH�GHNRU�
NXOODQÕPÕQGD�6W��'HQLV¶WHQ�oRN�úH\�|÷UHQPLúWLU���
�
'R÷X GDQVODUÕQÕQ� \HUOH� RODQ� LOLúNLVLQL� NHQGL� DGÕ\OD� DQÕODQ� GÕúDYXUXPFX� YH� |\N�F�� DQODWÕP�
WHNQL÷LQH� \HUOHúWLUHQ� *UDKDP�� D\QÕ� ]DPDQGD� EH\D]� ROPD\DQ� GDQVoÕODUOD� oDOÕúDQ� LON�
NRUHRJUDIODUGDQ�ELULGLU��*UDKDP¶ÕQ�KDUHNHWOHULQGH��³KD\YDQÕQ�X\DQÕNOÕ÷Õ�JLEL�RODQ�JHULOLP�KHU�
]DPDQ PHYFXWWX�GDQVoÕ� KHU� ]DPDQ� WHKOLNHQLQ� YH� NHúILQ� VÕQÕUÕQGD� NDOÕUGÕ´� �&RKHQ�� ������ V��
����� *UDKDP� D\QÕ� ]DPGD� VDKQH� WDVDUÕPÕQGD� \DOÕQ� YH� VLPJHVHO� GHNRUODU� NXOODQPÕúWÕU�� 2��
$PHULNDOÕ�-DSRQ� VDKQH� WDVDUÕPFÕVÕ� ,VDPX�1RJXFKL� LOH� X]XQ� \ÕOODU� oDOÕúPD� IÕUVDWÕ� EXOPXú� YH�
1RJXFKL¶QLQ� RQXQ� LoLQ� JHUoHNOHúWLUGL÷L� GHNRUODU� DQODWÕPÕ� J�oOHQGLUHUHN� NRUHRJUDIL\H� DVDO�
XQVXU�RODUDN�NDWÕOPÕúWÕU��5HVLP���������
�
&RKHQ¶H�J|UH�PRGHUQ�GDQVÕQ�|QF�OHUL��´���EDúWDQ�EDúD�%DWÕ�G�Q\DVÕQGD�WHDWUDO�GDQVÕQ�GR÷DVÕQÕ�
GH÷LúWLUPH\H� oDOÕúWÕODU´� �&RKHQ�� ������ V������� ³0RGHUQ� GDQVoÕ�� DNDGHPLN� JHOHQHNOHULQ�
\Õ÷ÕQVDO� �N�P�ODWLI�� ND\QDNODUÕQÕ� NXOODQPDN� \HULQH�� E�W�Q� GDQVODUÕQ� � ND\QDNODUÕQGDQ� GLUHNW�
RODUDN� NHVLWOHU� DOÕU´� �0DUWLQ�� ������ V������� %X� \ROOD� PRGHUQ� GDQVÕQ� |QF�OHUL�� $YUXSD¶GD�
5|QHVDQV¶WDQ� EHUL� JHOLúHQ� NODVLN� DNDGHPLN� GDQVD� EDúNDOGÕUDUDN�� ���� \�]\ÕO� $YUXSD¶VÕQGD�
NHQGLOHULQH�VD\JÕQ�ELU�\HU�HGLQPLúOHUGLU��
�
%DOHQLQ WHUVLQH� PRGHUQ� GDQV� EHGHQLQ� \HUOH� RODQ� J�oO�� LOLúNLVLQL� \HQLGHQ� G�]HQOH\HUHN�
³\HUoHNLPLQL�V|P�UP�úW�U´��%DQHV��������V�����%XQXQ�\DQÕQGD�PRGHUQ�GDQVÕQ�E�\�N�RUDQGD�
NLúLVHOOLN� �]HULQH� NXUJXODQGÕ÷ÕQÕ� EHOLUWHQ� 6DOO\� %DQHV�� NRUHRJUDIÕQ� IL]LNVHOOL÷LQLQ� \DQÕ� VÕUD��
NLúLVHO� YH� |]QHO� H÷LOLP� YH� KDUHNHW� ELoLPOHULQL� GH� \DQVÕWWÕ÷ÕQÕ� EHOLUWPHNWHGLU��0RGHUQ� GDQVWD�



��

NRUHRJUDIÕQ� |QHPLQLQ� |Q� SODQD� oÕNPDVÕ\OD�� WHNQLN� YH� WHRULGH�PH\GDQD� JHOHQ� KHU� GH÷LúLPLQ�
QHVLOOHU� DUDVÕQGD� WDVIL\H\H� NDGDU� JLGLOPHVLQL� YH� V�UHNOL� RODUDN� \HQLGHQ� �UHWLOHQ� ELU� \DSÕ�
ROXúPDVÕQD�VHEHS�ROPDNWDGÕU��%DQHV��������V������
�
$PHULNDQ� PRGHUQ� GDQVÕQÕQ� ELU� GL÷HU� |QHPOL� ILJ�U�� RODQ� /D� 0HUL� LVH� NDUL\HULQL� IDUNOÕ�
N�OW�UOHULQ� GDQV� SUDWLNOHUL� �]HULQH� NXUPXúWXU�� /D� 0HUL� GDQV� UHSHUWXDUÕQÕ� .X]H\� YH� /DWLQ�
$PHULND��$YUXSD�YH�$V\D¶GD�VDKQHOHPH�RODQD÷Õ�EXOPXúWXU��5X\WHU¶D�J|UH�RQXQ�GDQV�DQOD\ÕúÕ�
%DWÕ GDQVÕQÕQ�N�OW�UOHUDUDVÕ�\DSÕVÕQÕ�J|]��|Q�QH�VHUPHNWHGLU��5X\WHU��������V��������
�
³$OODQ��)XOOHU�YH�6W��'HQLV��KD\DWODUÕQD�YH�NDUL\HUOHULQH�/D�0HUL¶GHQ�GDKD�HUNHQ�ELU�úHNLOGH�
����� \DúODUÕ�DUDVÕQGD�EDúODPÕúODU�YH�����\�]\ÕO�VRQODUÕ�LOH�����\�]\ÕOÕQ�EDúODUÕQGD�$WODQWLN¶LQ�
LNL WDUDIÕQGD� N|S�UHQ� 2U\DQWDOLVW� WXWNX� VÕUDVÕQGD� SURIHV\RQHO� RODUDN� oDOÕúPDODUÕQÕ� NXUPD\D�
EDúODPÕúODUGÕU³� �5X\WHU�� ������ V������� ����� \ÕOÕQGD� LVH�6W��'HQLV� YH� /D�0HUL� GR÷X�GDQVODUÕ�
H÷LWLPL�YHUPHN��]HUH� �6FKRRO�RI�1DW\D¶\Õ�NXUDUODU��'R÷X¶\D�RODQ�EX� LOJL�VRQXFXQGD�%DWÕ¶GD�
PRGHUQ� GDQVÕQ� GR÷XúXQD� WDQÕNOÕN� HGHQ� YH� EX� GDQVÕQ� DVDO� |÷HOHULQH� %DWÕOÕ� ROPD\DQ�� IDUNOÕ�
N�OW�UOHULQ�PD\DVÕQÕ�DúÕOD\DQ�|QF�OHUL�GDQVÕQ�GR÷DVÕQÕ�EDúWDQ�DúD÷Õ\D�GH÷LúWLUPLúOHUGLU���
�
'DQV�7DULKL�<D]ÕPÕ�
%HGHQVHO� ELU� GHYLQLP� YH� GÕúDYXUXP� RODUDN� GDQV� VDQDWÕQÕ� VDGHFH� SHUIRUPDQV� YH� NRUHRJUDILN�
\|QOHUL\OH� GH÷LO�� J|UPH� H\OHPLQH� \DNODúÕP� ELoLPL\OH� GH� LQFHOHPHN� JHUHNPHNWHGLU�� %X�
QRNWDGD� J|UPH� H\OHPLQLQ� GH÷LúLN� N�OW�UOHUGHNL� NXOODQÕPÕ� |QHP� DU]� HWPHNWHGLU�� 'LOV� YH�
$OEULJKW¶ÕQ�LIDGH�HWWL÷L�JLEL�´���GDQV��N�OW�UHO� WHPVLOLQ�ELU�ELoLPLGLU´��'LOV�YH�$OEULJKW��������
V�[YLLL��� &\QWKLD� -�� 1RYDFN� ³%HGHQVHO� 'HYLQLP� .�OW�UHOGLU´� PDNDOHVLQGH� D\QÕ� ED÷ODPGD�
EHGHQVHO GHYLQLPLQ�EX�\|Q�QH�GLNNDW�oHNPHNWHGLU��1RYDFN�oDOÕúPDVÕQGD�EHGHQVHO�GHYLQLPLQ�
LQVDQL ROD\ODUGDNL� URO�� YH� DQODPÕQÕQ� |QHPVHQPHGL÷LQL� YXUJXODPDNWD� YH� N�OW�UHO� WDULK� YH�
DQWURSRORMLN�oDOÕúPDODUGDNL�EX�XQXWNDQOÕ÷ÕQ�VÕNoD�J|U�OG�÷�Q��EHOLUWPHNWHGLU��1RYDFN��������
V�����

%LU NDWPDQODU�E�W�Q��RODQ�WDULK�GLVLSOLQL�LoLQGH�GDQV�VDQDWÕ�JHQHOOLNOH�EX�NDWPDQODU�DUDVÕQGD��
GL÷HU GLVLSOLQOHULQ� NÕ\ÕVÕQGD� YH� D\UÕNVÕ� ELU� NRQXPGD� \HU� DOPÕúWÕU�� 2\VD� GDQVÕQ� EHGHQH�
KDUHNHWVHO�DQODPGD�YH�GL÷HU� W�P�|÷HOHUL\OH�\DNODúPDVÕQGDQ�GROD\Õ�ELU�N�OW�U��WDQÕPODPD�YH�
\RUXPODPDGD� |QHPOL� ELU� HWPHQGLU�� %�W�Q� EXQODUÕQ� \DQÕQGD� GDQV� 'LOV� YH� $OEULJKW¶ÕQ� GD�
EHOLUWWL÷L�JLEL�EHGHQLQ�G�Q\DGDNL�GXUXúX� LOH� LOJLOL�ROGX÷X�NDGDU��EHGHQLQ�G�Q\D\D�QDVÕO� WHSNL�
� /D�0HUL¶QLQ�JHUoHN�DGÕ�5XVVHO�0HULZHDWKHU�+XJKHV¶WÕU��



��

ROXúWXUGX÷XQD�GDLU�GH�ELU�LIDGH�ELoLPLGLU��'LOV�YH�$OEULJKW��������V�������³'DQV�WDULKL��N�OW�UHO�
�U�QOHU �GDQV�\D]ÕPÕ��LOH�X\JXODPDQÕQ��KDUHNHWH�\|QHOLN��E�W�Q�Q���WDQÕPOD\DQ�PHOH]��KLEULW��
ELU \DSÕGÕU� YH� HWQRJUDIL�� DQWURSRORML� YH� VDQDW� HOHúWLULVL� JLEL� JHQLú� oDOÕúPD� DODQODUÕQÕ� GD�
LoHUPHNWHGLU´� �'LOV� YH� $OEULJKW�� ������ V����� 'DQV� WDULKL� JHoPLúH� \|QHOLN� RODUDN� EHGHQ��
KDUHNHW��N�OW�UHO�LQDQoODU�YH�HSLVWHPRORMLN�VLVWHPOHUGHQ�ND\QDNODQDQ�ED÷ODQWÕODUÕ�GD�LQFHOH\HQ�
ELU DODQGÕU��³$\UÕFD��GDQV�WDULKLQL�oDOÕúPDN�SHN�oRN�N�OW�UGHNL�NLPOLN��ELU�WRSOXOXN�ROXúWXUPD��
HVWHWLN�J�]HOOLN��EHGHQOHULQ�IL]LNVHO�H÷LWLPL��HNRQRPLN��UHWNHQOLN�YH�VRV\DO�JUXSODU�DUDVÕQGDNL�
J�o� GD÷ÕOÕPÕ� NRQXODUÕQD� GDLU� |QHPOL� VRUXODUÕ� KDUHNHWLQ� QDVÕO� \DQVÕWWÕ÷Õ� YH� úHNLOOHQGLUGL÷LQL�
J|UPHPL]H� GH� \DUGÕPFÕ� ROXU´� �'LOV� YH� $OEULJKW�� ������ V�[LY�� 'DQV� WDULKLQH� GLVLSOLQOHUDUDVÕ�
\DNODúPDN� IDUNOÕ� N�OW�UGHNL� GDQV� X\JXODPDODUÕQÕ� \RUXPODPDPÕ]� YH� DQODPDPÕ]� LoLQ� \RO�
J|VWHUPHNWHGLU���
�
³����¶OHUGH�GDQV�WDULKoLOHUL��WÕSNÕ�GL÷HU�VRV\DO�ELOLPOHUGH�oDOÕúDQ�PHVOHNWDúODUÕ�JLEL��HWQLN�YH\D�
KDON� GDQVODUÕQÕ� WDULK� GH÷LO� GH� DQWURSRORML� EDúOÕ÷ÕQÕQ� DOWÕQD� DOPDN� VXUHWL\OH� GDQV� WDULKLQL�
%DWÕ¶GDNL� WHDWUDO� GDQV� DUDúWÕUPDODUÕ\OD� VÕQÕUODQGÕUGÕNODUÕQÕ� IDUN� HWPH\H� EDúODGÕODU´� �'LOV� YH�
$OEULJKW�� ������ V�[Y�[YL��� 'L÷HU� WDUDIWDQ� GDQV� WDULKoLOHUL� NDGÕQ� GDQVoÕODUÕQ� WDULKWHNL�
NRQXPODUÕQÕ�� GDQV� HWPHN� LOH� ÕUN� YH\D� VÕQÕIÕQ� WHPVLOL� DUDVÕQGDNL� LOLúNL\L� YH� %DWÕ�
HSLVWHPRORMLVLQLQ� ³|WHNL´� ED÷ODPÕQGD� V|P�UJHFL� ND\QDNODUÕQÕ� GD� HOHúWLUHO� RODUDN� LUGHOHPH�
H÷LOLPLQH� JLUPLúOHUGLU� �'LOV� YH� $OEULJKW�� ������ V����� %DWÕOÕ� V|P�UJHFL� ³|]QH´QLQ� 'R÷X� LOH�
NXUGX÷X LOLúNL�VRQ�WDKOLOGH�³|WHNL´QLQ�³LONHO´��³DQWURSRORMLN´�YH\D�³JHOHQHNVHO´�JLEL�WHULPOHUOH�
VÕQÕIODQGÕUÕOPDVÕ\OD� VRQXoODQGÕ÷ÕQGDQ�GROD\Õ�EX� GXUXP�ELU� \|Q�\OH�GDQV� WDULKLQLQ� WHN� WDUDIOÕ�
YH HNVLN�RNXPDVÕQD�QHGHQ�ROPXúWXU��
�
<DNÕQ�ELU�]DPDQD�NDGDU�PRGHUQ�GDQV�WDULKL�\D]ÕPÕ�EDOH\L�UHGGHWPHQLQ�\DQÕQGD�$V\D��$IULND�
YH 2UWDGR÷X� GDQV� IRUPODUÕ\OD� ED÷ODUÕ� �]HULQH� \HWHULQFH� LOJL� J|VWHUPHPLúWLU�� %X� GXUXP�
GDQVODUÕQ� ED]ÕODUÕQÕQ� WDULK�� ED]ÕODUÕQÕQ� DQWURSRORMLN� GDQV� RODUDN� IDUNOÕ� JUXSODUGD����
N�PHOHQHUHN�� ELULQFLOHULQ� GDKD� VDQDWVDO� YH� GDKD� NDUPDúÕN� ROGXNODUÕ�� GL÷HUOHULQLQ� LVH� VDGHFH��
VRV\DO� GDYUDQÕú� YH\D� GLQL� LQDQÕúODUÕQ� EDVLW� GÕúDYXUXPX� ROGXNODUÕ� GH÷HUOHQGLUPHVLQH� \RO�
DoPÕúWÕU���
�
<LQH PRGHUQ� GDQV� WDULKLQGH� KHSVL� EH\D]� RODQ� 0DUWKD� *UDKDP�� 'RULV� +XPSKUH\�� &KDUOHV�
:LHGPDQ�YH�+DQ\D�+ROP�JLEL�|QF�OHU�KDNNÕQGD�oRN�ID]OD�ELOJL�|Q�SODQD�oÕNDUÕOÕUNHQ�� IDUNOÕ�
ÕUNODUD PHQVXS�+HPVOH\�:LQILHOG��3HDUO�3ULPXV��.DWKHULQH�'XQKDP�YH�0LFKLR�,WR¶GDQ�oRN�D]�
EDKVHGLOPHNWHGLU�� 6|]� NRQXVX� HGLOHQ� LON� RODQODUÕQ� |QHPVL]� ROPDVÕ� GH÷LO�� GL÷HUOHULQH� |QHP�



��

YHUPHPHQLQ� GDQV� WDULKL� \D]ÕPÕQGD� \DUDWWÕ÷Õ� HNVLNOLNWLU�� *�Q�P�]GH� KDOHQ� 'DQV� 7DULKL�
g÷UHWPHQOHUL�7DUWÕúPD�*UXEX��\HOHUL��0HPEHUV�RI� WKH�'DQFH�+LVWRU\�7KHDFKHUV�'LVFXVVLRQ�
*URXS�� 'DQV� $UDúWÕUPDODUÕ� .RQJUHVL¶QGH� ������� $IULND� NÕWDVÕ� GDQVODUÕQÕQ� GDQV� WDULKL�
GHUVOHULQGH�RNXWXOPDVÕ�LoLQ�VWUDWHMLOHUL�WDUWÕúPDNWDGÕU��'LOV�YH�$OEULJKW��������V�[YL���
�
.HDOLLQRKRPRNX¶\D�J|UH�%DWÕOÕ�GDQV�DNDGHPLV\HQOHUL�NHQGLOHULQL�LONHO�GDQV�NRQXVXQGD�RWRULWH�
LODQ HWPHNWHGLU��2�³HWQLN´�RODUDN�VÕQÕIODQGÕUÕODQ�KDONODUÕQ�GDQVODUÕ�LoLQ�úXQX�LIDGH�HWPHNWHGLU��
³%H\D]� DGDPÕQ� LONHO� |]HOOLNOHULQL� UHGGHWPHNOH�� EX� |]HOOLNOHUL� $IULND� NDELOHOHUL�� *�QH\� YH�
.X]H\� $PHULND� .Õ]ÕOGHULOLOHUL� YH� 3DVLILN� KDONODUÕQGD� EXOXQDQ� JUXSODUD� DWIHWPHN� VÕN� VÕN�
J|U�OHQ� ELU� úH\GLU´� �.HDOLLQRKRPRNX�� ������ V������� .HDOLLQRKRPRNX¶\D� J|UH�� ´'�Q\D�
GDQVODUÕ�KDNNÕQGD�ROGX÷XQX�LGGLD�HGHQ�NLWDS�YH�PDNDOHOHU�ELOH�G|UWWH��oO�N�E|O�POHULQL�%DWÕ�
GDQVODUÕQD�D\ÕUPDNWDGÕU´��.HDOLLQRKRPRNX��������V��������
�
.HDOLLQRKRPRNX�EX�G�ú�QFHVLQL�GDQV�IRWR÷UDIODUÕ\OD�GD�GHVWHNOHPHNWHGLU��<D]DU�ELUoRN�GDQV�
oDOÕúPDVÕQGD� \HU� DODQ� IRWR÷UDIODUGD� \HUHO� GDQVoÕODUÕQ� LVLPOHULQLQ� EHOLUWLOPHPLú� ROGX÷XQX�
YXUJXODPDNWDGÕU�� EXQXQ� \DQÕQGD� V|]� NRQXVX� 0DUWKD� *UDKDP¶ÕQ� ROPDVÕ� GXUXPXQGD� LVH� EX�
LKPDONDUOÕ÷ÕQ� \DúDQPD\DFD÷ÕQÕ� LIDGH� HWPHNWHGLU� �.HDOLLQRKRPRNX�� ������ V������� gUQH÷LQ�
5XWK�6W��'HQLV¶L�³5DGKD´�DGOÕ�HVHULQL�VDKQHOHUNHQ�J|VWHUHQ�IRWR÷UDIODUÕQ�KLo�ELULQGH�HWUDIÕQGD�
RWXUDQ +LQWOLOHULQ� LVPL� EHOLUWLOPHPLúWLU�� %X� GXUXPXQ� RUWD\D� oÕNÕúÕQGD� V�UHo� LoLQGH� G�Q\D�
X\JDUOÕN�PHUNH]LQLQ�����\�]\ÕOGDQ�LWLEDUHQ�$WODQWLN¶H�ND\PDVÕ\OD�ELUOLNWH��%DWÕ�G�ú�QFHVLQLQ�
EDúDW� NRQXPD� JHOPHVLQLQ� SD\Õ� E�\�NW�U�� %X� DQODPGD�%DWÕ¶\D� DLW� ROPD\DQ� J|U�QW��� WDU]� YH�
EHWLPOHPHOHU�NROD\FD�J|]�DUGÕ�HGLOHELOPHNWHGLU���
�
.HDOLLQRKRPRNX¶QXQ�EDOH\L� HWQLN�ELU�GDQV� IRUPX�RODUDN�HOH�DODQ� LQFHOHPHVL��EX�GDQVÕ�+LQW�
$YUXSD GLOOHUL� NRQXúDQ� YH� RUWDN� ELU� JHOHQH÷L� SD\ODúDQ� %DWÕ� G�Q\DVÕQÕQ� ELU� �U�Q�� RODUDN�
J|UPHNWHGLU��<D]DUD�J|UH�NODVLN�EDOH��-DSRQ\D�YH\D�.RUH¶GH�X\JXODQÕUVD�³|G�Qo�DOÕQPÕú�YH�
\DEDQFÕ� ELU� IRUP� KDOLQL� DOPDNWDGÕU´� �.HDOLLQRKRPRNX�� ������ V������� $\QÕ� G�ú�QFHGHQ�
KDUHNHWOH�EX� WDQÕPODPDQÕQ��'R÷X¶\D�DLW�J|VWHULP�|÷HOHULQLQ�%DWÕ�J|VWHUL�VDQDWODUÕ� LoLQGH�\HU�
DOPDVÕ�DoÕVÕQGDQ�GH�JHoHUOL�ROGX÷X�YDUVD\ÕODELOLU��dDOÕúPDQÕQ�DODQÕ�LWLEDUL\OH�5XWK�6W��'HQLV¶LQ�
NLúLOL÷L� YH� \DUDWÕPODUÕQGD� LQFHOHQHQ� EX� ³|G�Qo� DOÕQPÕú� YH� \DEDQFÕ´� IRUPODU�� EHOLUOL� � RUDQGD�
$YUXSD�PHUNH]OL�2U\DQWDOLVW�YH�6|P�UJHFL�G�ú�QFH\OH�PHúUXL\HW�ND]DQPÕúWÕU��
�
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����5XWK�6W��'HQLV�
�
0RGHUQ� GDQV� RUWD\D� oÕNÕúÕQGDQ� LWLEDUHQ� 8]DN� 'R÷X� N�OW�U�� YH� WHDWUDO� KDUHNHW� WHNQL÷LQGHQ�
HWNLOHQPLú� YH� EHVOHQPLúWLU�� %X� DQODPGD� 5XWK� 6W�� 'HQLV¶L� LQFHOHPHN� G|QHPLQ� |]HOOLNOHULQL�
NDYUDPDN�YH�PRGHUQ�GDQVÕQ�N|NHQLQGHNL�8]DN�'R÷X�L]OHULQL�RUWD\D�NR\PDN�YH�YXUJXODPDN�
DGÕQD� |QHPOL� YHULOHU� VXQPDNWDGÕU�� %DUÕQ¶D� J|UH�� UHVVDP� YH� P�]LV\HQOHU� LoLQ� � øWDO\D¶GDQ�
HVLQOHQPHN�QH�GHQOL� |QHPOL\VH�� \LUPLQFL� \�]\ÕO� GDQV�G�Q\DVÕ� LoLQ�'R÷X¶GDQ�HVLQOHQPHN�GH�
ELU R� NDGDU� |QHPOLGLU�� %DUÕQ�� 'R÷X¶\D� GX\XODQ� EX� LOJLQLQ� VHEHELQL� J�QGHOLN� KD\DWÕQ�
WHNG�]HOL÷LQGHQ�³PDVDOÕPVÕ´�RODQD�NDoÕú�RODUDN�DoÕNODPDNWDGÕU��%DUÕQ��������V�������
�
��� \�]\ÕOÕQ�EDúÕQGD�$PHULNDQ�WRSOXPXQGDNL�NDGÕQODU�� WRSOXPVDO�UROOHULQL�VRUJXOD\DUDN�\HQL�
VRV\DO� UROOHU� YH� GDYUDQÕúODU� DUDPÕúODUGÕU�� 0RGHUQ� GDQV� SUDWL÷LQLQ� 9LNWRU\D� G|QHPL�
WRSOXPXQXQ�NDGÕQ��]HULQGH�NXUGX÷X�EDVNÕ\Õ�\ÕNDQ�YH�EHGHQ�KDUHNHWLQL�|]J�UOHúWLUHQ�\DSÕVÕ�EX�
DUD\ÕúD�|QHPOL�ELU�NDWNÕ�VD÷ODPÕúWÕU��%XQXQ�\DQÕQGD�PRGHUQ�GDQV�'R÷X¶QXQ�WLQVHOOL÷LQL�GDQVD�
VRNDUDN NDGÕQ�EHGHQLQLQ�VDKQHGH�GDQV�\ROX�LOH�EHWLPOHQPHVLQL�VD\JÕQ�ELU�\HUH�RWXUWPXúWXU��
�
5XWK� 6W�� 'HQLV¶LQ� 8]DN� 'R÷X¶\D� |\N�QHQ� oDOÕúPDODUÕ�� J�Q�P�]GH� DUWDUDN� JHOLúHQ� YH�
GHULQOHúHQ�WRSOXPVDO�FLQVL\HW�YH�NDGÕQ�EHGHQLQLQ�WHPVLO�ELoLPL�DUDúWÕUPDODUÕ�DoÕVÕQGDQ�|QHPOL�
YHULOHU� VXQPDNWDGÕU�� 5XWK� 6W�� 'HQLV�� ���� \�]\ÕOÕQ� EDúODUÕQGD� $%'¶GH� \DúDQDQ� GH÷LúLPLQ�
|QHPOL ELU�SDUoDVÕGÕU���
�
%X G|QHPGH�GR÷D�VW�Q�Q�SRS�OHUOL÷L�'R÷X¶\D�RODQ�LOJLQLQ�JLGHUHN�DUWPDVÕQD�VHEHS�ROPXúWXU��
g]HOOLNOH� $%'¶GH� HJ]RWLN� RODQD� LOJL\OH� EHUDEHU�� +LQGXL]P�� %XGL]P�� 9HGDQWLN� LQDQoODU� YH�
6XIL]P� JLEL� 'R÷X� GLQVHO� G�ú�QFHOHUL� LOH� IDUNOÕ� +ÕULVWL\DQ� \RUXPODUÕQÕQ� KDUPDQODQPDVÕ�
VRQXFXQGD��7HRVRIL�GHUQHNOHUL��7UDQVDQGDQWDOL]P��&KULVWLDQ�6FLHQFH�JLEL�H]RWHULN�WRSOXOXN�YH�
G�ú�QFHOHU� E�\�N� WDUDIWDU� NLWOHVL� HGLQPLúOHUGLU�� %X� RUWDPGD� 6W�� 'HQLV� DQQHVLQLQ� GH�
\|QOHQGLUPHVL\OH�� ND\QD÷ÕQÕ� +LQW� PLVWLVL]PLQGHQ� DODQ� 7HRVRIL� IHOVHIL� VLVWHPL� YH� &KULVWLDQ�
6FLHQFH JLEL�$PHULNDQ�|÷UHWLOHUL\OH�\HWLúPLúWLU���
�
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%XQXQ� \DQÕQGD� 6W�� 'HQLV¶LQ� 8]DN� 'R÷X¶\OD� WDQÕúPDVÕ� RQXQ� DKODNL� \DSÕVÕQÕ� úHNLOOHQGLUHQ�
HWPHQOHUGHQ�ELUL�ROPXúWXU��)HUQDX�+DOO��6W��'HQLV�KDNNÕQGDNL�úX�VDSWDPD\Õ�\DSDU��³+Lo�NLPVH�
RQXQ JLEL� HW� YH� UXKX�� VHNV� YH� GHYULPL�� VDQDW� LOH� NLWVFK¶L�� oD÷GDú� J|YGH� GX\JXVX\OD� DUNDLN�
PLVWL÷L� ELUOHúWLUPH\L� EDúDUDPDGÕ�� .HQGLQL� \HQL� ELU� GLQLQ� UDKLEHVL� JLEL� KLVVHGL\RU´� �+DOO��
$NWDUDQ %DUÕQ��������V��������
�
5XWK�6W��'HQLV¶LQ�H÷LWLPL��N�o�N�\DúWD�DOPD\D�EDúODGÕ÷Õ�NODVLN�EDOH��'HOVDUWH�H÷LWLPL�YH�VDORQ�
GDQVODUÕQÕ�NDSVDPDNWDGÕU��6W��'HQLV�1HZ�-HUVH\�6RPHUYLOOH¶GD�0DXG�'HYHQSRUW¶XQ�RNXOXQGD�
VRV\DO�GDQV�H÷LWLPL�DOPÕúWÕU��<LQH�D\QÕ�\ÕOODUGD�1HZ�<RUN¶WD�0DULH�%RQIDQWL¶GHQ�NODVLN�EDOH�
GHUVOHULQH� EDúODPÕúWÕU�� 2NXGX÷X� NLWDSODU�� |]HOOLNOH� � ,PPDQXHO� .DQW¶ÕQ� &ULWLTXH� RI� 3XUH�
5HDVRQ�YH $OH[DQGHU�'XPDV¶QÕQ�&DPLOH�HVHUOHUL���PHWDIL]L÷H�YH�URPDQWL]PH�LOJL��GX\PDVÕQÕ�
VD÷ODPÕúWÕU��$QGHUVRQ��������V������6W��'HQLV�)UDQVÕ]�DNWULV�6DUDK���%HUQKDUG¶ÕQ�PHORGUDPDWLN�
R\XQFXOX÷XQGDQ�GD�GHULQGHQ�HWNLOHQPLúWLU���
�
6W� 'HQLV�SURIHV\RQHO�GDQV�KD\DWÕQD�����¶WH�YRGYLOOHUGH� VROR�GDQVoÕ�RODUDN�VDKQH\H� oÕNDUDN�
EDúODPÕúWÕU��5HVLP�������9RGYLO�HYOHULQGH�J|VWHULVLQL�J�QGH�ELUoRN�NH]�\HQLOHPHN�GXUXPXQGD�
NDOPÕúWÕU�� 2UWD� VÕQÕI� ELU� DLOHQLQ� NÕ]Õ� RODUDN� 6W�� 'HQLV� EX� J|VWHULOHUH� ELUD]� GD� ]RUDNL� RODUDN��
DLOHVLQLQ�JHoLPLQH�\DUGÕPFÕ�ROPDN�LoLQ�GHYDP�HWPLúWLU���
�
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�
�
9RGYLO�
.RPHGLQLQ�ELU�DOW�W�U��RODQ�YRGYLOOHU��$IULND�YH�$YUXSD�ND\QDNOÕ�$PHULNDQ�SRS�OHU�GDQVÕQÕQ�
JHQHOGH� J�OG�U�� XQVXUX� D÷ÕU� EDVDQ� W�U�G�U� YH� ���� \�]\ÕOÕQ� EDúÕQGD� $PHULND¶GD� DOWÕQ�
G|QHPOHULQL� \DúDPÕúODUGÕU�� $PHULNDQ� YRGYLOOHULQLQ� ND\QD÷Õ� JHQHO� RODUDN� ]HQFL� GDQVÕQGDQ�
W�UHPLúWLU�� =HQFL� N|OHOHU� NHQGL� DUDODUÕQGD� JHUoHNOHúWLUGLNOHUL� YH� |G�O� RODUDN� NHN� YHULOHQ�
H÷OHQFHOHULQGHQ� W�UH\HQ� FDNHZDON� GDQVÕ YRGYLOH� ND\QDNOÕN� HWPLúWLU�� %XQXQ� \DQÕQGD� ]DPDQ�
LoLQGH $PHULND¶\D�JHOHQ�$YUXSDOÕ�J|oPHQOHU�YH�VL\DKODUÕQ�LOLúNLVLQGHQ�GH�\HQL�GDQV�IRUPODUÕ�
W�UHPLúWLU��$YUXSDOÕ�J|oPHQOHU�YH�]HQFL�GDQVoÕODU�����\�]\ÕOGD�PLQVWUHO GHQLOHQ�GDQV�D÷ÕUOÕNOÕ�
R\XQODUGDQ�ROXúDQ�WXUODU�G�]HQOHPLúOHUGLU��'DKD�VRQUD�EX�R\XQODU�WDS�GDQV�JLEL�GDKD�SRS�OHU�
GDQV�IRUPODUÕQD�G|Q�úHUHN��]DPDQ�LoLQGH�YRGYLOOHUH�YH�P�]LNDO�úRYODUD�GDKLO�ROPXúWXU���
�
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9RGYLOOHU�G|QHPH�DLW�SRS�OHU�RODQ�KHU�úH\L�EHOLUOL�ELU�E�W�QO�N�YH�ELoLPVHO�ND\JÕ� WDúÕPDGDQ�
VDKQH\H�WDúÕUODU��6LKLUED]OÕN�YH�GH÷LúLN�YDU\HWH�QXPDUDODUÕ��VNHoOHU��PRGHUQ�GDQV�oDOÕúPDODUÕ��
EDOH�YH�RSHUD� J|VWHULOHUL� JLEL� ELUELULQGHQ�ED÷ÕPVÕ]�ELUoRN� W�U�KLoELU� D\UÕP�J|]HWPHGHQ�D\QÕ�
J|VWHUL�LoLQGH�DUW�DUGD�VH\LUFL\H�VXQXOPXúWXU��9RGYLOOHU�D÷ÕU�oDOÕúPD�WHPSRVX�YH�G�ú�N��FUHW�
VXQPDODUÕQD� UD÷PHQ�� NDGÕQODUD� oDOÕúPD� YH� ED÷ÕPVÕ]� NDUL\HU� \DSPD� RODQD÷Õ� GD� VXQPXúWXU��
'DKD�VRQUD�ELUoRN�YRGYLO�R\XQFXVX�VLQHPD\D��YH�E�\�N�P�]LNDOOHUH�JHoLú�\DSPÕúWÕU���
�
)LOP HQG�VWULVLQLQ� JLGHUHN� JHOLúLPL\OH� ELUOLNWH�� |]HOOLNOH� VHVVL]� VLQHPD� G|QHPLQGH� GDQV� YH�
VLQHPD DUDVÕQGD� |QHPOL� ELU� LOHWLúLP� ROXúPXúWXU�� %X� G|QHPGH� %XVWHU� .HDWRQ� YH� 0DU[�
.DUGHúOHU� JLEL� WDQÕQPÕú�ELUoRN�YRGYLO�R\XQFXVX� VLQHPD� ILOPOHULQGH� URO�DOPÕúWÕU��(VDV�RODUDN�
H÷OHQGLUPH\L�DPDoOD\DQ�YRGYLOOHUGH�WRSOXPVDO�HOHúWLUL�|÷HVL�LVH�&KDUOLH�&KDSOLQ�VLQHPDVÕ�LOH�
ELUOLNWH�JHOLúPLúWLU��
�


 
�����
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�

7HPHO RODUDN�����\�]\ÕO�VRQX�LOH�����\�]\ÕOÕQ�EDúÕQGD�JHOLúHQ�LNL�IRUP�RODQ�VLQHPD�YH�PRGHUQ�
GDQVÕQ�DUDVÕQGD�GD�|QHPOL�ELU�ED÷�ROGX÷X�V|\OHQHELOLU��-RKQ�-��&RRN�VLQHPD�YH�PRGHUQ�GDQV�
DUDVÕQGDNL� LOLúNL� KDNNÕQGD� úXQX� LIDGH� HWPHNWHGLU�� ³+HU� LNL� IRUP� GD� L]OH\LFLOHUL� \HQL� ELU�
SHUIRUPDWLI�SRWDQVL\HO��\HQL�ELU�IL]LNVHO�LIDGH�J�F��LOH�WDQÕúWÕUGÕ��+HU�LNLVL�GH�\HQL��ELU�WRSOXPD�
XODúPDGD� \HQL� LIDGH� GD÷DUFÕNODUÕ� ROXúWXUGXODU���� 0RGHUQ� GDQVÕQ� LON� |UQHNOHULQGH�� GDQVD�
G|Q�úHQ�KDUHNHW�NLQHWLN�\ROX\OD�V|]�Q�YH�PLP�GLOLQLQ�\HULQL�DOÕU��6HVVL]�VLQHPDGD�GD�DNWDUÕODQ�
LoHULN�LOH�R\XQFXODUÕQ�NLQHVWHWLN�SHUIRUPDQVODUÕ�DUDVÕQGD�ELUH��ELU�LOLúNL�ROGX÷XQX�J|UHELOLUL]´�
�&RRN� ��������
�
$QFDN VRQXo� RODUDN�&RRN� VLQHPDQÕQ� GDQVWDQ� oRN� |QF�� WL\DWUR� LOH� RUWDN� ELU� GLO� SD\ODúWÕ÷ÕQÕ�
LIDGH� HWPHNWHGLU�� <LQH� GH� /RLH� )XOOHU�� 5XWK� 6W�� 'HQLV� YH� 7HG� 6KDZQ� JLEL� PRGHUQ� GDQVÕQ�
ELUoRN |QF�� LVPL� VLQHPD� LoLQ� NRUHRJUDILOHU� JHUoHNOHúWLUPLú� YH� ILOPOHUGH� URO� DOPÕúWÕU��
'HQLVKDZQ�WRSOXOX÷X�GDQVoÕODUÕQÕQ�'��:�� �*ULIILWK¶LQ������\DSÕPÕ�,QWROHUDQFH�DGOÕ�ILOPLQGH�
\HU�DOPDODUÕ�GD�EXQD�|UQHN�RODUDN�YHULOHELOLU��5HVLP�������
�
.HQGL� GDQVÕQÕ� JHOLúWLUPHN� LoLQ� YRGYLO� GDQVoÕVÕ� NLPOL÷LQGHQ� X]DNODúPDN� LVWH\HQ� 6W�� 'HQLV�
úDQVÕQÕ %URDGZD\� P�]LNDOOHULQGH� GHQHU�� ����¶GH� WDQÕúWÕ÷Õ� %URDGZD\� \DSÕPFÕVÕ� 'DYLG�
%HODVFR�� 5XWK� 'HQLV� RODQ� DGÕQÕ� 5XWK� 6W�� � 'HQLV� RODUDN� GH÷LúWLUHUHN� RQX� ³D]L]OHúWLUPLúWLU´�
�$QGHUVRQ��������V������5XWK¶XQ�DQQHVL�YH�%HODVFR��RQXQ�LVPLQL�6W��'HQLV¶H��G|Q�úW�UPHQLQ�



��

VDKQH� YDUROXúX� YH� \HWHQH÷L� LoLQ� GDKD� X\JXQ�RODFD÷ÕQÕ� G�ú�QP�úOHUGLU� �-RQDV�� ������ V�������
%HODVFR¶QXQ� NXPSDQ\DVÕQGD� EDú� GDQVoÕ� RODUDN� oDOÕúPD\D� EDúOD\DQ� 6W�� 'HQLV� $PHULND� YH�
$YUXSD¶\Õ�NDSVD\DQ�WXUQHOHUH�oÕNDU��6W��'HQLV�JHOHFHNWHNL�NDUL\HULQL�úHNLOOHQGLUHFHN�HQ�|QHPOL�
GHQH\LPOHULQL�%HODVFR¶QXQ�WRSOXOX÷X�LOH�\DúDPÕúWÕU���
�
���� \ÕOÕQGD�%HODVFR�LOH�$PHULND¶GD�JHUoHNOHúWLULOHQ�WXUQH�VÕUDVÕQGD�J|UG�÷��(J\SWLDQ�'HLWLHV�
VLJDUDVÕ� SRVWHULQGHNL�0ÕVÕU� WDQUÕoDVÕ� øVLV¶LQ� WDVYLULQGHQ� GHULQGHQ� HWNLOHQHQ� 6W�� 'HQLV�� 0ÕVÕU�
KDNNÕQGD�DUDúWÕUPD\D�JLULúLU�YH�EX�HVLQOH�NHQGLQL�GH�EX�úHNLOGH�J|U�QW�OHU� �5HVLP������������
%X NRQX\D�GHULQOHPHVLQH�LOJL�GX\DQ�6W��'HQLV��N�W�SKDQH�YH�P�]HOHUGH�X]XQ�]DPDQ�JHoLULU��
6W� 'HQLV¶LQ� VRQUDNL�GDQV�NDUL\HULQGH�|QHPOL�ELU� SDUoDVÕ� KDOLQH� JHOHQ� HJ]RWLN�NRQXODU�0ÕVÕU�
LOKDPÕ\OD�EDúODPÕú�YH�GDKD�VRQUD�8]DN�'R÷X¶\D��JHQLúOHPLúWLU���
�
6W� 'HQLV� $PHULNDQ� WRSOXPXQGD� KÕ]OD� JHOLúHQ�2U\DQWDOL]P¶LQ� VDQDWWD� VÕNoD� NXOODQÕODQ� 2UWD�
'R÷X WHPDODUÕQD� NDUúÕQ�� KHQ�]� HO� DWÕOPDPÕú� ELU� E|OJH� RODQ� 8]DN� 'R÷X¶QXQ� LPJHOHULQH�
EDúYXUPXúWXU��6W��'HQLV��´'R÷X¶\D�DLW�J|U�Q�PH��]DWHQ�GDKD�|QFH�HOGH�HWWL÷L��NHQGL� LGHDO� Lo�
NLúLOL÷LQLQ� VLPJHVL� RODELOHFHN� ELU� ILJ�UOH� NHQGLVLQL� WDQÕPOD\DUDN� XODúPÕúWÕU�� 2� ELOL\RUGX� NL��
'R÷X¶GD� WDQUÕODU� GDQV� HWPLúWL�� øQVDQ� DU]XODUÕQÕQ� JHULVLQGH�� NHQGLVLQH� oHúLWOL� WDQUÕoD� UROOHUL�
YHUHUHN��DUDúWÕUGÕ÷Õ�D\GÕQODQPDQÕQ�\DQÕQGD�GXUPXúWXU´��-RZLWW��������V��������
�
6W� 'HQLV� ����¶WH� NHQGL� GDQV� IRUPXQX� JHOLúWLUPHN� �]HUH� %HODVFR� NXPSDQ\DVÕQGDQ� D\UÕOÕU��
&RQH\� $GDVÕ¶QGDNL� ELU� VHUJLGH� L]OHGL÷L� +LQW� GDQVÕ� SHUIRUPDQVÕ� 6W�� 'HQLV¶L� +LQW� N�OW�U�� YH�
GDQVÕ��]HULQH�\|QHOWLU��%XQXQ�VRQXFXQGD��$QWLN�+LQGLVWDQ¶D�DLW�REMH�YH�KH\NHO�UHVLPOHULQGHQ�
HVLQOHQHUHN� GR÷DoODPDODU� \DSPD\D� JLULúLU�� %X� VD\HGH� ³RQXQ� GR÷DoODPDODUÕ� úHNLO� DOGÕ� YH�
VRQXoODQGÕUÕOPÕú� H\OHPOHULQLQ� NHúILQH� GD\DQDQ� \HQLGHQ� \DSÕODQPÕú� GDYUDQÕúODU� ROPD\D�
EDúODGÕ´��:KLWPHU��������V�������0DUWLQ¶H�J|UH�6W��'HQLV¶LQ�+LQW�GDQVÕQD�\|QHOPHVL��³����RQXQ�
LoLQ NHQGL� GLQVHO� GX\JXODUÕ� LOH� ROD÷DQ�VW�� WL\DWUR� KLVVLQL� ELUOHúWLUHFH÷L� ELU� WDUOD\GÕ´� �0DUWLQ��
����� V�������
�
6W� 'HQLV¶LQ�+LQW�GDQVÕ�YH�GLQLQH�RODQ�LOJLVL\OH�ELUOLNWH�JHOLúWLUGL÷L�NRUHRJUDILOHUL�$PHULND¶GD�
8]DN 'R÷X¶\D� RODQ� LOJL\H� SDUDOHO� RODUDN� JHOLúPLúWLU�� $QGHUVRQ¶D� J|UH� 6W�� 'HQLV¶LQ� ³VHoWL÷L�
DGÕPODU�RWDQWLNWHQ�X]DN��PLVWLVL]PH�DLW�|÷HOHU��EDUÕQGÕUPDNWD�YH�NDGÕQÕQ�úHKYHW�GX\JXODUÕQÕ�|Q�
SODQGD WXWPDNWDGÕU´� �$QGHUVRQ�� ������ V������ 6W�� 'HQLV¶LQ� $PHULND¶QÕQ� ELUoRN� \HULQH�
JHUoHNOHúWLUGL÷L� WXUQHOHU� LOH�� LON� NH]� PRGHUQ� GDQV� YH� +LQW� GDQVÕ� LOH� WDQÕúDQ� KDON� NLWOHOHUL��
VXQXODQ� WHPVLOLQ� JHUoHN� 'R÷X¶\X� WHPVLO� HWWL÷LQL� WDVDYYXU� HWPLúOHUGLU�� 6W�� 'HQLV¶LQ�
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\DUDWÕODUÕQGDNL� +LQW� |÷HVLQGHQ� EHVOHQHQ� NRVW�P� YH� HIHNWOHU� VH\LUFL\L� E�\�OH\HUHN� RQXQ�
2U\DQWDOLVW�WXWNXVXQXQ�J|U�Q�P�Q��VXQPXúWXU��%|\OHFH�$PHULNDQ�WRSOXPXQGD�]DPDQ�LoLQGH�
WRSOXPVDO� EHOOH÷H� \HUOHúHQ� 'R÷X� GDQVÕQD� DLW� WDVDYYXUODUÕQ� JHUoHN� WDVDYYXUODU� RODUDN�
DOJÕODQPDVÕQD�YH�\HQLGHQ��UHWLOPHVLQH�RODQDN�VD÷ODPÕúWÕU���
�
6W� 'HQLV��$PHULNDOÕ�ELU�NDGÕQ�RODUDN�GDQVÕQGD��+LQW�N�OW�U�Q�Q�G�Q\HYL�\DQÕQGDQ�oRN�PLVWLN�
\|Q�Q�Q� \RUXPODQPDVÕ\OD� LOJLOHQPLú� YH� NHQGL� GDQVoÕ� YH� SHUIRUPDQVoÕ� NLúLOL÷LQL� EX� \ROOD�
JHOLúWLUPLúWLU��2QXQ�NLúLOL÷LQGH�R�DQD�GHN�$PHULNDQ�GDQVÕQGD�EXOXQPD\DQ�úHKYHW�YH�WLQVHOOLN�
DUDVÕQGDNL� GHQJH� FLVLPOHúPLúWLU�� 6W�� 'HQLV� GDQVÕQGD� NXWVDOOÕN� YH� DKODNVÕ]OÕ÷Õ� D\QÕ� DQGD�
VXQDELOPH�\HWLVLQL�J|VWHUHELOPHNWHGLU��³%LU�$PHULNDQ�RUWD�VÕQÕI�EH\D]�NDGÕQ�RODUDN�J|VWHULOHQ��
RQXQ Y�FXGX\GX�� 6L\DK� YH� DOWÕQ� UHQJL� VDUL� LOH� NDSODQGÕ÷Õ� YH� EURQ]� WRQGD� ER\DQGÕ÷Õ� ]DPDQ�
úDPDWD \DUDWDQ� KDUHNHWOHUL� GH÷LOGL´� �:KLWPHU�� ������ V������� -RZLWW� 6W��'HQLV¶WHQ� úX� DOÕQWÕ\Õ�
\DSDU��´%HQ�+LQGLVWDQ¶D�JLWPHGLP��+LQGLVWDQ�EDQD�JHOGL´��-RZLWW��������V�������
�
6W� 'HQLV� ���������� DUDVÕQGD� $YUXSD¶GD� JHUoHNOHúWLUGL÷L� WXUQH� VÕUDVÕQGD� $YXVWXU\D� YH�
$OPDQ\D¶GD� VROR� J|VWHULPOHUL\OH� ND\GD� GH÷HU� ELU� EDúDUÕ� \DNDODU�� $OPDQ\D¶GD� DGÕQD� WL\DWUR�
\DSÕOPDVÕ�WHNOLI�HGLOHQ�6W��'HQLV�EXQX�UHGGHGHU�YH�����¶GD�%LUOHúLN�'HYOHWOHUH�G|QHU��+DOHQ�
$YUXSD¶QÕQ�VDQDWVDO�YH�EDúDUÕ�NULWHUOHULQH�|QHP�YHUHQ�$PHULNDQ�NDPXR\X�6W��'HQLV¶L�LOJL\OH�
NDUúÕODU��6W��'HQLV�������\ÕOÕQD�GHN��ONH�LoLQGH�JHUoHNOHúWLUGL÷L�SHUIRUPDQVODUOD�PRGHUQ�GDQVÕ�
$PHULNDQ�VH\LUFLVLQH�WDQÕWPÕú�YH�EX�GDQVÕQ�\D\JÕQODúPDVÕQD�\DUGÕPFÕ�ROPXúWXU��
�
���� \ÕOÕQGD�7HG�6KDZQ�LOH�HYOHQHQ�6W��'HQLV������¶WH�RQXQOD�ELUOLNWH�$%'¶QLQ�EDWÕVÕQGD�/RV�
$QJHOHV¶WD� 'HQLVKDZQ� WRSOXOX÷XQX� NXUPXúWXU�� 6KDZQ� HVNL� ELU� LODKL\DW� |÷UHQFLVLGLU� YH� 6W��
'HQLV¶LQ� GDQVD� GLQVHO� YH� PLVWLN� |÷HOHUOH� \DNODúÕPÕ\OD� D\QÕ� J|U�ú�� SD\ODúPDNWDGÕU� �5HVLP�
������'HQLVKDZQ�WRSOXOX÷X�'HOVDUWH�HJ]HUVL]OHUL��'DOFUR]H�HXUK\WPLFV��.ODVLN�%DOH��.Õ]ÕOGHULOL�
GDQVODUÕ�YH�$OPDQ�GDQVÕQÕQ�\DQÕ�VÕUD�+LQW��-DSRQ�YH�dLQ�GDQV�WHNQLNOHUL�JLEL�8]DN�'R÷X�GDQV�
oDOÕúPDODUÕ� GD� JHUoHNOHúWLUPLúWLU��dDOÕúPDODUÕQGD�E�W�Q�EX�GDQV� IRUPODUÕQD�|]HO�|QHP�YHUHQ�
WRSOXOXN�� WXUQHOHULQGH�+LQW� GDQVÕ�� VDORQ� GDQVÕ�� 3ROLQH]\D� \D÷PXU� GDQVÕ� YH�+XOD� GDQVÕ� JLEL�
JHQLú UHSHUWXDUGDNL�HVHUOHUL�VH\LUFL\H�VXQPXúWXU��$QGHUVRQ¶D�J|UH�'HQLVKDZQ�EX�SURJUDP�LOH�
$PHULNDQ WRSOXPX� �]HULQGH� FLGGL� N�OW�UHO� HWNL� \DUDWPÕúWÕU� �$QGHUVRQ�� ������ V������
'HQLVKDZQ¶ÕQ� GDQVÕ� FLGGL\H� DOGÕ÷ÕQÕ� EHOLUWHQ� &RKHQ� úXQX� LIDGH� HWPHNWHGLU�� ³$PHULNDQ�
VDQDWÕQÕQ� GL÷HU� DODQODUÕQGD� WD]H� J�oOHU� J|U�O�\RUGX�� UHVVDPODU� YH� \D]DUODU� oD÷GDú� G�Q\D�
J|U�ú�Q�Q� \HQL� \ROODUÕ\OD� EDúD� oÕNÕ\RUODUGÕ�� P�]LV\HQOHU� WRQDOLWHQLQ� X]XQ� V�UH� VD\JÕ�
� %LU�W�U�+DYDL�GDQVÕ��
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GX\XOPXú�NXUXPODUÕQÕ�\ÕNÕ\RUODUGÕ��)UHXG�ELOJLVL�� LQVDQODUÕQ�RQXQ�\DUDWÕFÕOÕ÷ÕQD�YH�NHQGLVLQH�
LWLEDU HWPH�\ROODUÕQGD�GH÷LúLPH�X÷UX\RUGX´��&RKHQ��������V�������³%XQXQ�\DQÕQGD�EX�GDQVODU�
QDGLUHQ� VDKQHGH� J|U�OG�÷�� VÕUDGD�� RQODU� $PHULNDQ� VH\LUFLVLQH� HWQLN� GDQV� WDU]ÕQÕQ� WDGÕQÕ�
|QFHGHQ�YHUPHN�LoLQ�KL]PHW�HGL\RUODUGÕ´��$X��������V������
�
6W� 'HQLV� oDOÕúPDODUÕQGD� $PHULNDQ� 'HOVDUWL]PLQLQ� \HULQH�� 'HOVDUWH¶ÕQ� NHQGL� WHRULVL\OH�
LOJLOHQPLúWLU��$PHULNDQ�'HOVDUWL]PLQLQ� ND\QDNODUÕQÕ�$QWLN�<XQDQ¶GD� DUDPDVÕQD� UD÷PHQ�� 6W��
'HQLV� EHGHQLQL� \RJD� X\JXODPDODUÕ\OD� IL]LNVHOOL÷LQ� |WHVLQH� JHoLUPH\L� DPDoODPÕú� YH� EXQGDQ�
GROD\Õ� \�]�Q�� 'R÷X¶\D� G|QP�úW�U� �5X\WHU�� <RUXPOD\DQ� 7KRPDV�� ������ V������ 7KRPDV��
GDQVoÕODUÕQÕQ� WHNQLN� JHOLúLPLQL� VD÷ODPDN� LoLQ� 6KDZQ¶ÕQ� WRSOXOX÷D� 'HOVDUWH�� 'DOFUR]H� YH�
-DSRQ\D¶GDQ�GDKL�H÷LWPHQOHU�JHWLUWWL÷LQ�EHOLUWPHNWHGLU��7KRPDV��������V�������
�
'HOVDUWH�7HNQL÷L��
��� \�]\ÕOGD� )UDQVÕ]� SDQGRPLP�� P�]LN� |÷UHWLOHUL� YH� MLPQDVWLN� H÷LWPHQL� )UDQoRLV� 'HOVDUWH��
WL\DWUR� LoLQ� ELU� GL]L� EHGHQ� YH� \�]� KDUHNHWLQGHQ� ROXúDQ� ELU� KDUHNHW� VLVWHPL� JHOLúWLUPLúWLU��
'|QHPLQ� |÷UHWLP� WHNQLNOHULQLQ� \HWHUVL]OL÷L� �]HULQH� JHOLúWLULOHQ� EX� WHNQLN�� VDKQH� DQODWÕPÕQGD�
R\XQFX\D�ELU�GL]L�PDWHPDWLNVHO�LONH�YH�NRGODPDODU�|QHUPLúWLU��'HOVDUWH�EX�WHNQL÷L�SURIHV\RQHO�
R\XQFXODU� LoLQ� JHOLúWLUPHVLQH� UD÷PHQ�� WHNQL÷L� R\XQFX� ROPD\DQODU� DUDVÕQGD� GD� SRS�OHUOLN�
ND]DQPÕúWÕU�� �'HOVDUWH� WHNQL÷L� NÕVD� ]DPDQGD�%LUOHúLN�'HYOHWOHUGH� GH� NHQGLQH� E�\�N� WDUDIWDU�
NLWOHVL�EXOPXúWXU������\�]\ÕO�VRQXQGD�JHOLúHQ�G|QHPLQ�NDGÕQ�KDUHNHWL�YH�H÷LWLP�|÷UHWLPGHNL�
\HQL� DQOD\ÕúODU� $PHULNDQ� 'HOVDUWH� +DUHNHWL¶QLQ� ROXúXPXQGD� E�\�N� |Oo�GH� HWNLOL� ROPXúWXU��
$PHULNDQ�'HOVDUWL]PL�EX�DQODPGD�KHU�]DPDQ�DKODNVDO�YH�UXKVDO�GH÷HUOHUH�GH�|QHP�YHUPLúWLU��
�
'HOVDUWH��EHGHQ�GLOLQLQ�LIDGH�ELoLPOHUL�YH�WHDWUDO�GX\JX�YH�G�ú�QFHOHULQ�o|]�POHPHVL��]HULQH�
oDOÕúPDODU� \�U�WP�úW�U�� 2QXQ� oDOÕúPDODUÕ� NHQGL� \RUXP� YH� EXOXúODUÕQÕQ� \DQÕ� VÕUD�
+ÕULVWL\DQOÕNWDNL� WHVOLV� LQDQFÕQÕQ� GD� L]OHULQL� WDúÕPDNWDGÕU�� %X� ED÷ODPGD� 'HOVDUWH� JHOLúWLUGL÷L�
E�W�Q� DQODWÕP� ELoLPOHULQL� �oO�� GL]JHOHUOH� LIDGH� HWPLúWLU�� ³gUQH÷LQ�� VDQDW�� YDUOÕ÷ÕPÕ]GDNL� �o�
DQD� LONHQLQ� DoÕ÷D� YXUXOPDVÕ\GÕ�� EXQODU� \DúDP�� DNÕO� YH� UXK¶WX´� �1XWNX�� ������ V������� $\QÕ�
úHNLOGH�'HOVDUWH�J|YGH\L��o�DQD�E|OJH\H�D\ÕUÕU�YH�KHU�ELULQH�IDUNOÕ�DQODPODU�\�NOHU��2QD�J|UH�
R\XQFX� GR÷D\Õ�� LQVDQOÕ÷Õ� YH� NXWVDOOÕ÷Õ� WHPVLO� HWPHOLGLU� �6WHEELQV�� $NWDUDQ� 1XWNX�� ������
V�������'HOVDUWH�EXQXQ�\DQÕQGD�VDKQH�VDQDWODUÕQGD�UDKDWODPD� WHNQLNOHUL�YH�R\XQFXQXQ�VDKQH�
GXUXúX �]HULQH� GH� \R÷XQODúPÕúWÕU�� 6RQXo� RODUDN� 'HOVDUWH� EHGHQLQ� KHU� E|O�P�Q�Q� GL÷HU�
E|O�POHUOH�EHOLUOL�ELU�\|QWHP�oHUoHYHVLQGH�LOHWLúLPH�JHoHUHN��EHOLUOL�ELU�GX\JX\X�YH\D�LIDGH\L�
LOHWPHN �]HUH�ELU�GL]L�KDUHNHW�NRQILJ�UDV\RQODUÕ�JHOLúWLUPLúWLU���
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'HOVDUWH� WHNQL÷L� R\XQFXOXNWDNL� VR\XWODPDODUÕ� D]DOWDUDN� VDKQH� DQODWÕPÕQÕ� ]DPDQ� LoLQGH�
PHNDQLNOHúHQ�YH�NHVLQ�PDWHPDWLNVHO�NXUDOODUD�ED÷OÕ�ELU�WHNQL÷H�G|Q�úP�úW�U��%X�\|QWHP�����
\�]\ÕOÕQ� EDúÕQGD� PRGHUQ� GDQVoÕODU� WDUDIÕQGDQ� GD� LOJL� J|UP�úW�U�� 0RGHUQ� GDQV� |QF�OHULQLQ�
³|]J�UO�N´�� \HQL� KDUHNHW�� RODQDN� YH� ELoLP� DUD\ÕúODUÕ�� ELU� \|Q�\OH� LIDGHVLQL�'HOVDUWH� KDUHNHW�
WHNQL÷LQGH� EXOPXúWXU�� 'HQLVKDZQ¶GD� 'HOVDUWH� WHNQL÷LQGHQ� � JHQLú� |Oo�GH� \DUDUODQDQ� 7HG�
6KDZQ EX�WHNQL÷L�³ÕUN�GLQ��GLO�YH�SROLWLN�LQDQo�VÕQÕUODUÕQÕQ�ROPDGÕ÷Õ�ELU�LOHWLúLP�DUDFÕ´�RODUDN�
WDQÕPODPDNWDGÕU��'HVPRQG��'LOV�YH�$OEULJKW��������V�������
�
'DOFUR]H�7HNQL÷L�
øVYLoUH�N|NHQOL�P�]LN�DGDPÕ�(PLOH�-DFTXHV�'DOFUR]H��NRPSR]LV\RQ�DODQÕQGD�H÷LWLP�DOPÕúWÕU��
'DOFUR]H������ \�]\ÕOÕQ�EDúÕQGD�JHOHQHNVHO�P�]LN�PHWRWODUÕQD�NDUúÕ�(XUK\WPLFV�DGÕ\OD�DQÕODQ�
NHQGL� WHNQL÷LQL� JHOLúWLUPLúWLU�� 'DOFUR]H¶XQ� PHWRGX� �o� DúDPDGDQ� ROXúPDNWDGÕU�� (XUK\WPLFV�
VROIHM YH�GR÷DoODPD��(XUK\WPLFV�EX�DúDPDODUÕQ�HQ�\D\JÕQ�NXOODQÕODQÕGÕU��%X�\|QWHPLQ�WHPHO�
DPDoODUÕQGDQ� ELUL� EHGHQLQ� ]LKLQ� LOH� X\XPXQX� VD÷ODPDNWÕU�� 0�]LNOH� EHGHQVHO� GHYLQLP�
DUDVÕQGDNL� LOLúNL\L� LQFHOH\HQ� 'DOFUR]H�� LQVDQ� EHGHQLQGHNL� NRQVDQWUDV\RQX� DUWWÕUPD\Õ� YH�
GX\XODUÕ�JHOLúWLUPH\L�DPDoODPÕúWÕU��%X�DQODPGD�P�]L÷LQ�HQ�WHPHO�|÷HOHULQGHQ�ELULVLQLQ�ULWLP�
ROGX÷XQX�EHOLUWHQ�'DOFUR]H��EHGHQVHO�KDUHNHWLQ�|QHPLQL�YXUJXODPÕúWÕU���
�
<LUPLQFL� \�]\ÕO� EDúÕQGD�'DOFUR]H¶XQ�(XUK\WPLFV� WHNQL÷LQLQ� \DQÕQGD�=ROWDQ�.RGDO\�YH�&DUO�
2UII¶XQ JHOLúWLUGLNOHUL� P�]LN� H÷LWLPL� \DNODúÕPODUÕ� JHQLú� NDEXO� J|U�U� YH� ELUoRN� �ONHGH�
X\JXODQÕU��'DONUR]H¶XQ�JHOLúWLUGL÷L�\|QWHP�EHGHQVHO�GHYLQLPLQ�D÷ÕU�EDVWÕ÷Õ�GDQV�DODQÕQGD�GD�
JHQLú� NDEXO� J|UP�ú� YH� EHQLPVHQPLúWLU�� øON� (XUK\WPLFV� RNXOX� LVH� ����� \ÕOÕQGD� $OPDQ\D�
'UHVGHQ¶GH� DoÕOPÕúWÕU�� %DUÕQ� 'DOFUR]H� VLVWHPLQLQ�PRGHUQ� GDQVD� RODQ� NDWNÕVÕQÕ� úX� LIDGHOHUOH�
DoÕNODPDNWDGÕU��³'DOFUR]H�VLVWHPL�WHDWUDO�GDQV��|]HOOLNOH�GH�2UWD�$YUXSD�YH�$%'¶GH��PRGHUQ�
GDQV��]HULQGH�|QHPOL�ELU�HWNLVL�ROPXúWXU��(XULWPLN�LON�PRGHUQ�GDQVoÕODU�LoLQ�ELU�VHoHQHN��EDOH�
GÕúÕ NRUHRJUDILN�ELU�WHNQLN�\HULQH�JHoPLú�YH�GDQVÕQ�ELoLP�YH�\DSÕVÕ��]HULQGH�P�]L÷LQ�HWNLVLQL�
DoÕNoD�RUWD\D�NR\PXúWXU´��%DUÕQ��������V��������
�
$OPDQ\D¶GD� 5XGROI� YRQ� /DEDQ�� 0DU\� :LJPDQ�� +DQ\D� +ROP� YH� .XUW� -RRVV� (XUK\WPLFV�
H÷LWLPL� DOPÕúODUGÕU�� $PHULND¶GD� LVH� 5XWK� 6W�� 'HQLV� YH� 7HG� 6KDZQ� NHQGL� WRSOXOXNODUÕ� RODQ�
'HQLVKDZQ¶GD�'DOFUR]H¶XQ�\|QWHPLQGHQ�JHQLú�úHNLOGH�\DUDUODQPÕúODUGÕU���
�


 
�����
�
�
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6W��'HQLV¶LQ�NRUHRJUDILN�\HQLOLNOHULQGHQ�ELULVL�FDQODQGÕUPD�P�]LN��PXVLF�YLVXDOL]DWLRQ� RODUDN�
DGODQGÕUGÕ÷Õ��P�]L÷LQ�ELoLPLQH�GHQN�JHOHQ�X\XPOX�KDUHNHWOHU�LOH�\DUDWWÕ÷Õ�ELU�GDQV�W�U��RUWD\D�
NR\PDVÕGÕU��%XQXQOD�6W��'HQLV�|\N�VHO�DQODWÕP�YH�GX\JXODUGDQ�]L\DGH�P�]LNDO�NRPSR]LV\RQD�
|QHP YHUPLúWLU�� �6W��'HQLV�EXQX�ú|\OH�WDULI�HWPHNWHGLU��³6DI� �ELoLPLQGH�FDQODQGÕUPD�P�]LN�
GDQVoÕ�WDUDIÕQGDQ�NDYUDQDQ�E�W�Q�JL]OL�DQODPÕ�RUWD\D�oÕNDUPD��YH\D�WHUF�PH�HWPH�\ROODUÕQGDQ�
KLoELULQL� NDVWHWPHGHQ�� P�]LNDO� NRPSR]LV\RQXQ� ULWPLN�� PHORGLN� YH� KDUPRQLN� \DSÕVÕQÕQ�
Y�FXWVDO� H\OHPL� LoLQGHNL� ELoLPVHO� oHYLULVLGLU´� �6W�� 'HQLV�� (G�� &RKHQ�� V������� 0DUWLQ� LVH�
FDQODQGÕUPD� P�]L÷L� ú|\OH� WDQÕPODPDNWDGÕU�� ³%LU� NRUHRJUDIÕQ� E�W�Q� ELU� LGDUHVL� DOWÕQGD�� KHU�
GDQVoÕQÕQ�RUNHVWUDO�ELU�oL]JL�LoLQGH��QRWD�QRWD�|]HO�ELU�HQVWU�PDQ�LOH�WDNLS�HGLOPHVL�YDVÕWDVÕ\OD�
VHQIRQLN� oDOÕúPD� ELoLPLQLQ� \DQVÕWÕOPDVÕ´� �0DUWLQ�� ������ V������� 6W�� 'HQLV� EX� EXOXúXQX�
J|VWHULOHULQLQ� DoÕOÕú� E|O�P�QGH� NXOODQÕUNHQ�� D\QÕ� ]DPDQGD� 'DOFUR]H¶XQ� P�]LN� H÷LWLPL�
\DNODúÕPÕQGDQ�GD�\DUDUODQPÕúWÕU���
�
6W� 'HQLV�� 'HQLVKDZQ¶GDNL� FDQODQGÕUPD� P�]LN� oDOÕúPDODUÕQGD� D\QÕ� ]DPDQGD� WRSOXOX÷XQ�
GDQVoÕODUÕQGDQ� ELUL� RODQ� 'RULV� +XPSKUH\¶GHQ� GHVWHN� DOPÕúWÕU�� %X� LúELUOL÷L� D\QÕ� ]DPDQGD�
+XPSKUH\¶QLQ�NRUHRJUDI�YH�GDQVoÕ�RODUDN�NDUL\HULQGH�|QHPOL�ELU�NDWNÕ�VD÷ODPÕúWÕU��+XPSKUH\�
GDKD�VRQUD�LNLQFL�QHVLO�$PHULNDQ�PRGHUQ�GDQVÕQÕQ�|QHPOL�NDUDNWHUOHULQGHQ�ELUL�ROPXúWXU��
�
����5XWK�6W��'HQLV�.RUHRJUDILOHULQGH�'R÷X�øPJHVL�
�
5DGKD�
6W� 'HQLV¶LQ�ED÷ÕPVÕ]�ELU�VROR�GDQVoÕ�RODUDN�LON�\DUDWÕODUÕQGDQ�ELUL������\ÕOÕQGD�NRUHRJUDILVLQL�
JHUoHNOHúWLUGL÷L� 5DGKD DGOÕ HVHU� ROPXúWXU�� 5DGKD� 6W�� 'HQLV¶LQ� +LQW� N�OW�U�� �]HULQH�
JHUoHNOHúWLUGL÷L� ,QFHQVH�� 7KH� &REUD� YH� 7KH� <RJL� JLEL� ELU� GL]L� HVHULQ� |QF�O�G�U��5DGKD� LOH�
ELUOLNWH�6W��'HQLV��/RLH�)XOOHU�YH� ,VDGRUD�'XQFDQ¶ÕQ�GDKLO�ROGX÷X�$PHULNDQ��PRGHUQ�GDQVÕQ�
|QF�OHUL DUDVÕQD�NDWÕOPÕúWÕU��
�
(VHU +LQW�SDQWHRQXQGDNL�WDQUÕ�.ULúQD¶QÕQ�|O�PO��EDNLUH�5DGKD¶\D�RODQ�DúNÕQÕ�DQODWPDNWDGÕU��
5DGKD ELU�+LQW� WDQUÕoDVÕ� ROPDPDVÕQD� UD÷PHQ��+LQW� WRSOXPXQGD� VD\JÕQ�ELU� \HUH� VDKLSWLU��6W��
'HQLV� D\QÕ� ]DPDQGD�5DGKD� LOH� +ÕULVWL\DQOÕN¶WDNL� 0HU\HP� $QD� ILJ�U�� DUDVÕQGD� GD� ED÷ODQWÕ�
NXUPDNWDGÕU�� 5DGKD LON� RODUDN� ����� \ÕOÕQGD� 1HZ� <RUN� 5RRI� 7L\DWURVX¶QXQ� VLJDUD� LoLOHQ�
E|O�P�QGH�VDKQHOHQPLúWLU���
�
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5DGKD�6W��'HQLV¶LQ�+LQW�JHOHQHN�YH�N�OW�U�Q��$PHULNDQ�WRSOXPXQD�DoÕNODPD�JLULúLPLGLU��6W��
'HQLV� VÕUDGDQ� $PHULNDQ� VH\LUFLVLQH�� 8]DN� 'R÷X¶QXQ�� NHQGL� PDQHYL\DWÕQÕ� EHVOH\HQ�
+LQGLVWDQ¶ÕQ� HJ]RWLN� oHNLFLOL÷LQL� VXQPXúWXU�� +LQW� N�OW�U�Q�� NHQGL� NRQXP� YH� GDQVÕQÕ�
\DUDWPDGD� |QHPOL� ELU� XQVXU� RODUDN� NXOODQDQ� 6W��'HQLV�� LON� G|QHP� HVHUOHUL\OH� D\QÕ� ]DPDQGD�
$PHULND¶GD� JHOLúHQ� 2U\DQWDOLVW� V|\OHPLQ� GH� ELU� SDUoDVÕ� NRQXPXQD� JHOPLúWLU�� %X� G|QHPGH�
VDKQHOHUGH�'R÷X¶GDQ�HVLQOH�EX�W�U�GDQVODUD�E�\�N�LOJL�J|VWHULOPLúWLU��6W��'HQLV�LVH�EDVLW�YRGYLO�
YH NDEDUH�GDQVoÕVÕ�NLPOL÷LQGHQ�VÕ\UÕOÕS��GDQVÕQÕ�FLGGL�ELU�$PHULNDQ�GDQVoÕVÕ�RODUDN�VH\LUFL\H�
VXQPXúWXU�� 5DGKD D\QÕ� ]DPDQGD�� ³GR÷X\D� |]J�� GDQVÕQ� GX\JX� SDWODPDODUÕQÕQ� WDNOLW��
HGLOPHVLQLQ�EDúODQJÕFÕ\GÕ´��0DUWLQ��������V��������
�
(VHULQ DoÕOÕúÕQGD�5DGKD DUND�IRQGD�ELU�\�NVHOWLQLQ��]HULQGH�GL]OHULQL�ELUELUL��]HULQH�JHoLUPLú��
ORWXV�SR]LV\RQXQGD��VDPDGKL�KDOLQGH�PHGLWDV\RQ�KDOLQGH��RWXUPDNWDGÕU��5HVLP�������(VHU�ELU�
+LQW -DLQ� WDSÕQD÷Õ� GHNRUX\OD� V�VOHQPLúWLU� �5HVLP� ������ 5DGKD KDUHNHWH� JHoWL÷L� ]DPDQ� LVH�
HWUDIÕQGDNL� %UDKPDQODU� RQX� VHODPODU� YH� HWUDIÕQGD� \D\� RODFDN� úHNLOGH� RWXUXUODU�� 'DKD� VRQUD�
5DGKD EHú�GX\X\X�WHPVLO�HGHQ�GDQVÕQÕ�IDUNOÕ�REMHOHUOH�JHUoHNOHúWLUPH\H�EDúODU��5DGKD LOH 6W��
'HQLV��EHGHQLQL�WDSÕODFDN�ELU�QHVQH\H�G|Q�úW�UP�úW�U��$QFDN�EX�WDSPD�NHQGL�EHGHQLQH�GH÷LO��
RQGD FLVLPOHúPLú� RODQ� WDQUÕVDO� RODQÕQ� J|U�Q�P�QHGLU�� 6W�� 'HQLV�5DGKD� LOH� NHQGL� GDQVÕQGD�
WLQVHO�YH�G�Q\HYL�RODQÕ�ELUOHúWLUPH�\ROXQGD�|QHPOL�ELU�DGÕP�DWPÕúWÕU��)RVWHU��EX�HVHU�KDNNÕQGD�
úXQX LIDGH� HGHU�� ³5DGKD� G�Q\HYL� ]HYNOHUOH� D\DUWÕOPÕú� ELU� +LQGX� WDQUÕoDVÕQÕ� SRUWUHOHU� YH�
WDQUÕoD VRQXQGD� PHGLWDV\RQGDQ� JHoHUHN� W�P� EXQODUGDQ� GLQL� ELU� KD\DW� LoLQ� IHUDJDW� HGHU´�
�)RVWHU��������V������������
�
'DQV� 5DGKDµQÕQ HOLQGH� LQFLOHUOH� ³J|UPH� GX\XVXQXQ� GDQVÕ´\OD� EDúODU� �5HVLP� ������ øNLQFL�
RODUDN� ³GX\PD� � GX\XVXQXQ� GDQVÕ´� ]LOOHUOH� JHUoHNOHúWLULOLU�� $UGÕQGDQ� oLoHNOHUOH� ³NRNX�
GX\XVXQXQ� GDQVÕ´QD� JHoLOLU� �5HVLP� ������ *LWWLNoH� KÕ]ODQDQ� ULWLPOHUOH� GDQV� ³WDW� DOPD�
GX\XVX´QXQ�GDQVÕ\OD�GHYDP�HGHUHN��VRQ�RODUDN�5DGKD NDOD\�NDVHGHQ�VX�LoHU�YH�NÕYUDN�NDOoD�
KDUHNHWOHUL\OH� ³GRNXQPD� GX\XVXQXQ� GDQVÕ´QÕ� JHUoHNOHúWLULU� �5HVLP� �������*LGHUHN� \�NVHOHQ�
WHPSRQXQ�VRQXQGD�5DGKD� \HUH�G�úHUHN�³\DOYDUÕUFDVÕQD�NROXQX�NDOGÕUÕ\RU´� �'HVPRQG��������
V������� 'DQV� 5DGKD¶QÕQ� WDSÕQD÷ÕQ� JLULúLQH� EDúODGÕ÷Õ� SR]GD� RWXUPDVÕ\OD� VRQODQPDNWDGÕU��
%HOLUOL� ELU� |\N�VHO� DQODWÕPD� EDúYXUPDPDVÕQD� UD÷PHQ� 5DGKD¶QÕQ� EDúODGÕ÷Õ� JLEL� VRQODQPDVÕ�
VH\LUFLGH� ELU� GR\JXQOXN� YH� WDPDPODQPÕúOÕN� HWNLVL� EÕUDNPDNWDGÕU�� 6DKQH� GHNRUX� DUND� IRQX�
NDSODPDNWD� YH� � D\UÕQWÕOÕ� ELU� ELoLPGH� +LQW� -DLQ� WDSÕQD÷ÕQÕ� EHWLPOHPHNWHGLU�� -DLQL]P��
+LQGLVWDQ¶GD� úLGGHWH� NDUúÕ� ELU� GXUXú� VHUJLOH\HQ�YDUOÕ÷ÕQ� |O�PV�]O�÷�QH� LQDQDQ� YH� UXKVDO�
|]J�UO�÷H�HUPHN�LoLQ�oLOHFLOL÷L�|QHUHQ�\D\JÕQ�ELU�GLQGLU���
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5DGKD¶QÕQ� P�]L÷L� 'HOLEHV¶LQ� /DNPH� DGOÕ� 2U\DQWDOLVW� RSHUDVÕQGDQ� DOÕQPÕúWÕU�� 6W�� 'HQLV�
5DGKD¶GD� RWDQWLN� DGÕPODU� NXOODQPDGÕ÷Õ� JLEL� P�]LN� VHoLPLQGH� GH� EXQX� V�UG�UP�úW�U��
5DGKD¶GD� 8]DN� 'R÷X� WHPDOÕ� ELU� P�]LN� NXOODQVD� GD� HVDV� RODUDN� %DWÕOÕ� P�]LV\HQOHULQ�
P�]L÷LQGHQ� \DUDUODQÕOPÕúWÕU�� 6W�� 'HQLV�� 5DGKD¶\Õ� NHQGL� \DUDWÕPÕ� RODQ� FDQODQGÕUPD� P�]LN�
HúOL÷LQGH�JHUoHNOHúWLUPLúWLU��6W��'HQLV�GDQV�³ULW�HOLQL´�oÕSODN�D\DNOD�JHUoHNOHúWLUPLúWLU��$\D÷ÕQ�
WRSUD÷D�GH÷PHVL�+LQW�LQDQÕúÕQGD�D\QÕ�]DPDQGD�GR÷D\Õ�KLVVHWPHQLQ�ELU�\ROXGXU���
�
5DGKD LoLQ�VHoLOHQ�NRVW�PGH�LVH�VRQ�GHUHFH�|]J�U�GDYUDQÕOPÕúWÕU��6W��'HQLV�EX�GDQV�LoLQ�IDUNOÕ�
G|QHPOHUGH� ELUoRN� JL\LP� WDU]ÕQÕ� NXOODQPÕúWÕU�� gUQH÷LQ� ED]HQ� D\DNODUÕ� YH� J|EH÷L� oÕSODN�
EÕUDNDQ GDKD�DoÕN�ELU�NRVW�P�JL\PHVLQH�UD÷PHQ��EDúND�ELU�]DPDQ�+LQW�JHOHQHNVHO�NRVW�P�QH�
GDKD�\DNÕQ�WDU]GD�JL\LQPLúWLU��5HVLP��������%X�G|QHPGH�YRGYLO�YH�SRS�OHU�GDQVODUGD�HJ]RWLN�
NRQXOX GDQVODU�ROGXNoD�UHYDoWDGÕU�YH�J|EHN�GDQVÕ�E�\�N�WDOHS�J|UPHNWHGLU��
�
5DGKD¶GD�DNVHVXDU�NXOODQÕPÕ�NRQXVXQGD�GD�D\QÕ�VHUEHVWOLN�J|U�OPHNWHGLU��%D]HQ�6W��'HQLV¶LQ�
EDúÕQGD�VDGHFH�oLoHN�RODELOL\RUNHQ��EDúND�]DPDQ�WDo�\D�GD�GDKD�XIDN�ELU�V�V�EXOXQPDNWDGÕU��
<LQH Y�FXGXQ� E�W�Q�QGHNL� WDNÕ� NXOODQÕPÕ� ]DPDQ� LoLQGH� IDUNOÕOÕN� J|VWHUPLúWLU� �5HVLP� ������
������� 8]DN� 'R÷X¶GDQ� HVLQOH� EX� W�U� WDNÕODU�� V�VOHU�� DNVHVXDUODU� ���� \�]\ÕOÕQ� EDúÕQGD�
$PHULND¶GD�JLGHUHN�GDKD�ID]OD�WDOHS�J|UP�úW�U��+LQGLVWDQ¶GD�WDNÕ�YH�EHGHQVHO�V�VOHPH�VDQDWÕ�
LVH |QHPOL�ELU�ROJXGXU�YH�JHoPLúL�+LQW�\DúDP�ELoLPL�YH�GLQL�LQDQoODUÕ\OD�ED÷ODQWÕOÕGÕU���
�
%HGHQVHO�V�VOHU�+LQW�LQDQÕúÕQD�J|UH�D\QÕ�]DPDQGD�WDQUÕQÕQ�GLNNDWLQL�oHNPHQLQ�GH�ELU�\ROXGXU��
+LQWOL� NDGÕQODU� LoLQ� JL\LP� EDúWD� ELUH\VHO� NLPOLNOHULQLQ� ELU� GÕúDYXUXPXGXU� YH� ED]HQ� GH÷HUOL�
WDúODUOD� V�VOHGLNOHUL� JL\VLOHULQL� WDNÕODUOD� GD� ]HQJLQOHúWLUPHNWHGLUOHU�� +LQW� WRSOXPXQGD� ]HQJLQ�
ELU WDNÕ� WDVDUÕPÕ�PHYFXWWXU�YH�EXQODU�G�÷�Q��ED\UDP�JLEL�|]HO�J�Q�YH\D�J�QO�N�KD\DWWD�EDú�
V�VOHPHVLQGH��HO�YH�D\DNWD�NRO\H�YH�ELOH]LN�YH\D�KDOKDO�RODUDN�EROFD�NXOODQÕOPDNWDGÕU��7DNÕ�YH�
EHGHQVHO�V�VOHU�D\QÕ�]DPDQGD�NDGÕQODUÕQ�WRSOXPGDNL�VRV\DO�VWDW�OHULQL��HYOL�ROXS�ROPDGÕNODUÕ�
JLEL�� GH� EHOLUOHPHNWHGLUOHU�� 6W�� 'HQLV� LVH� EX� G|QHPGH� D÷ÕUOÕNOÕ� RODUDN� 1HZ� <RUN� &RQH\�
$GDVÕ¶QGD�\DúD\DQ�+LQW�D]ÕQOÕNOD�LOLúNL�LoLQH�JLUPLúWLU���
�
6W�'HQLV¶LQ� DUNDGD� RWXUGX÷X� NDLGHQLQ� KHU� LNL� \DQÕQGD� EX� NRUHRJUDILGH� NXOODQPDPDVÕQD�
UD÷PHQ��GDKD�VRQUD�,QFHQFH�DGOÕ�NRUHRJUDILVLQLQ�DQD�PDO]HPHOHULQGHQ�ELULQL��ROXúWXUDFDN�W�WV��
\DNDFDNODUÕ� EXOXQPDNWDGÕU� �5HVLP� ������ 6W�� 'HQLV� 5DGKD LOH� JHUoHN� DQODPGD� RWDQWLN� +LQW�
GDQVÕQÕ�� GHNRUXQX�� \DúDQWÕVÕQÕ� YH� JL\LP� WDU]ÕQÕ� \DQVÕWPDN� \HULQH� ³2U\DQWDOLVW� ELU� DWPRVIHU´�
\DUDWPD\Õ� DPDoODPÕúWÕU� �7KRPDV�� ������ V������ 6W�� 'HQLV¶LQ� 'R÷X� LOH� LOJLVL�� RQXQ� RUDGDQ�
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LKWL\DFÕ�RODQÕ�DOPDVÕ\OD�ED÷ODQWÕOÕGÕU��6W��'HQLV�]DPDQ�LoLQGH�5DGKD¶QÕQ NRUHRJUDILN�\DSÕVÕ�YH�
LúOH\LúLQGH�GH�ELUoRN�NH]� � GH÷LúLNOLN� \DSPÕúWÕU��+HU� IDUNOÕ� J|VWHULPGH�R� DQNL�GXUXPD�X\JXQ�
RODUDN�NRUHRJUDIL\H�P�GDKDOH�HWPLúWLU���
�
(VHUGH NRUHRJUDILQLQ�KDUHNHWOHUL�NODVLN�EDOH�DGÕPODUÕQGDQ�HVLQ�WDúÕPDVÕQD�UD÷PHQ��VRQ�GHUHFH�
EDVLW�ELU�NXUJX\D�GD\DQPDNWDGÕU��6W��'HQLV�EX�GDQVWD�H÷LWLPLQL�DOGÕ÷Õ� �'HOVDUWH� WHNQL÷LQH�DLW�
GXUXú� SR]� YH� MHVWOHUGHQ� GH� VÕNOÕNOD� \DUDUODQPÕúWÕU�� %XQD� NDUúÕQ� 6W�� 'HQLV� +LQW� GDQVÕQÕ� KLo�
|÷UHQPHPLúWLU�� 7ÕSNÕ� 'XQFDQ¶ÕQ� $QWLN� <XQDQ¶D� DLW� SR]� YH� GXUXúODUÕ� N�W�SKDQHOHUGHQ� HOGH�
HWWL÷L�ELOJLOHU�DUDFÕOÕ÷Õ\OD�LQFHOHPHVL�JLEL��6W��'HQLV�GH�+LQW�GDQVÕQÕ�EX�\ROOD�³\RUXPOD\DUDN´�
NHQGL�GDQVÕQÕ�\DUDWPÕúWÕU���
�
6W� 'HQLV�5DGKD LOH�2U\DQWDOLVW�EDNÕú�DoÕVÕQÕQ�'R÷X�WRSOXPXQGD�³GH÷LúPH]´�RODUDN�YDUVD\ÕODQ�
�GDQV�� GDYUDQÕú� YH� GLQ� JLEL�� |÷HOHULQL� NHQGL� GDQVÕQD� GDKLO� HWPLúWLU�� %X� GXUXP� %DWÕ¶QÕQ��
2U\DQWDOL]PLQ� HWNLVL\OH� 'R÷X¶QXQ� E�W�Q� PDGGL� X\JDUOÕN� YH� N�OW�U�Q�Q� NHQGLVLQLQ�
WDPDPOD\ÕFÕ�|÷HVL�RODUDN�J|UPHVL\OH�LOJLOLGLU��7KRPDV¶D�J|UH��6W��'HQLV�VD\HVLQGH�³$PHULNDQ�
VH\LUFLOHU�NHQGL�EDKoHOHULQGH�\HWLúWLULOPLú�EX�2U\DQWDOOL÷L�WDQÕ\DELOGLOHU��%X�QHGHQOH�6W��'HQLV�
KHP�$PHULNDQ�HQWHOHNW�HO�JHOHQH÷L\OH�KHP�GH�HJ]RWLN�G�Q\DQÕQ�SRS�OHU�WDGÕ\OD�D\QÕ�oL]JLGH�
\HU�DOPD\D�EDúDUGÕ´��7KRPDV��������V�������
�
$QFDN oRN�GDKD�VRQUDODUÕ�.DON�WD¶\D�\DSWÕ÷Õ�]L\DUHW�6W��'HQLV¶LQ�'R÷X�LOH�LOJLOL�ROXúWXUGX÷X�
ILNLUOHUL VRUJXODPDVÕQD� VHEHS�ROPXúWXU��6W��'HQLV¶LQ�7DQUÕoD�6DUDVZDWL� IHVWLYDOLQLQ� \DSÕOGÕ÷Õ�
VRNDNWD J|UG�÷��GLOHQFL��VDNDW�YH�F�]DPOÕODUGDQ�ROXúDQ�WRSOXOXN�RQX�NRUNXWPXúWXU��6KHOWRQ��
6W� 'HQLV¶LQ� úX� V|]OHULQL� DNWDUÕU�� ³(÷HU� \LUPL� \ÕO� |QFH� EX� J|U�QW�OHUL� � J|UP�ú� ROVD\GÕP�� úX�
DQGD�5DGKD�YH�KLoELU�NDUL\HULP�ROPD\DFDNWÕ´��6KHOWRQ��������V�������%XUDGD�%DWÕOÕ�³|]QH´�KLo�
XPPDGÕ÷Õ� ELU� DQGD� JHUoHNOH� \�]OHúPHN� ]RUXQGD� NDOPÕúWÕU�� 6W��'HQLV� R� DQD� NDGDU� NDIDVÕQGD�
\DUDWWÕ÷Õ�YH�\DúDWWÕ÷Õ�'R÷X�LPJHVL�LOH�oRN�GDKD�PXWOX�ROPXúWXU��
�
5DGKD¶QÕQ�LON�J|VWHULPOHULQGH�6W��'HQLV�\�]�Q��NR\XODúWÕUÕFÕ�PDN\DM�LOH�NDSDWPÕúWÕU��%X�\ROOD�
VH\LUFLGH�JHUoHN�+LQW�GDQVoÕVÕ�L]OHGLNOHUL�L]OHQLPL�X\DQGÕUÕOPÕúWÕU��6W��'HQLV¶LQ�'R÷XOX�NDGÕQ�
WLSL\OH� VDKQH\H� oÕNPDVÕ�� EX� G|QHPGH� ÕUNoÕ� WHSNLOHUH� GH� QHGHQ� ROPXúWXU�� �'HVPRQG�� ������
V����������� %|\OHFH� 5DGKD� LOH� EHOLUHQ� FLQVHO� D\UÕPFÕOÕN�� ÕUNoÕOÕ÷Õ� GD� LoLQH� DODQ� ELU� DQODP�
ND]DQDUDN�JHQLúOHPHNWHGLU��2U\DQWDOLVW�LPJHGH�'R÷X�WRSOXPODUÕQD�DWIHGLOHQ�³GLúL´�NLPOL÷LQLQ�
EX oD÷UÕúÕPODUÕQ�ROXúPDVÕQGD�E�\�N�UROH�VDKLSWLU���
�
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���� \�]\ÕOÕQ� EDúÕ�� $PHULNDQ� WRSOXPXQGD� NHVNLQ� ÕUNVDO� YH� HWQLN� D\UÕúPDQÕQ� \DúDQGÕ÷Õ� ELU�
G|QHPGLU�D\QÕ�]DPDQGD��%X�G|QHPGH�V�UHNOL�DUWDQ�J|oOHU�VHEHEL\OH�.X�.OX[�.ODQ�JLEL�ÕUNoÕ�
JUXSODU� \HQLGHQ� \DSÕODQPÕúWÕU�� %|\OHFH� $PHULNDQ� WRSOXPXQGD� 3URWHVWDQ� YH� EH\D]�
ROPD\DQODUD��KDWWD�.DWROLN�YH�<DKXGLOHUH�GH�\|QHOHQ�ELU�ÕUNoÕ�úLGGHW�GDOJDVÕ�\DúDQPÕúWÕU��%X�
G|QHPLQ $PHULNDQ� NDPXR\XQXQ� LNLOL� \|Q�� RUWD\D� oÕNPDNWDGÕU�� 'R÷X¶\D� YH� RQXQ�
]HQJLQOLNOHULQH�YDU�RODQ�VRQVX]�LOJLQLQ�\DQÕQGD��D\UÕFD�HNRQRPLN�DQODPGD�Lú�J�F��RODUDN�GD�
RQODUD LKWL\DFÕ�ROGXNODUÕ�KDOGH���D\QÕ�]DPDQGD�³|WHNL´OHúWLUGLNOHUL�YH�DoÕNoD�DúD÷Õ�J|UG�NOHUL�
YH NHQGL� LoLQGH� \DSWÕUÕPODU� X\JXODGÕNODUÕ� ELU� N�OW�UH� NDUúÕ� WDNÕQÕODQ� WXWXPGXU� EX�� %X�
ED÷ODPGD� V|]V�]�ELU� EHGHQVHO�GÕúDYXUXP�VXQDQ�5DGKD� D\QÕ� ]DPDQGD�NDGÕQ�EHGHQLQLQ�%DWÕ�
WRSOXPXQGD� oRN� NDWPDQOÕ� ELU� RNXPDVÕQÕ� GD� PH\GDQD� JHWLUPHNWHGLU�� 5DGKD� 'HVPRQG¶XQ�
GH÷LPL\OH�³'R÷X�LOH�µLOJLOL\VH¶��%DWÕ�LOH�oRN�GDKD�ID]OD�LOJLOLGLU´��'HVPRQG��������V��������
�
'HVPRQG¶D J|UH� 5DGKD� FLQVHO� D\UÕPFÕOÕN�� ÕUNoÕOÕN�� 2U\DQWDOL]P� YH� EH\D]� RUWD�VÕQÕI� NDGÕQ�
EHGHQLQLQ�FLQVHOOL÷L�JLEL�NDWHJRULOHULQ�DEDUWÕOÕ�WHPVLOLQL�VXQPDNWDGÕU��'HVPRQG��������V�������
gUQH÷LQ�5DGKD¶GD�WDSÕQDN�UDKLSOHUL�RODUDN�NXOODQÕODQ�+LQW�DVÕOOÕ�NLúLOHULQ�NRUHRJUDILQLQ�DNÕúÕQD�
JHQHO� RODUDN� KLoELU� NDWNÕVÕ� ROPDPDNWDGÕU� �5HVLP� ������ %X� NLúLOHU� VDGHFH� HWQLN� NLPOLNOHUL�
LWLEDUL\OH� RUDGD\PÕú� L]OHQLPL� YHUPHNWHGLUOHU�� 2QODUÕQ� VDKQHGHNL� YDUOÕNODUÕ� D\QÕ� ]DPDQGD� 6W��
'HQLV¶LQ� WHPVLO� HWWL÷LQL� YDUVD\GÕ÷Õ� ³'R÷XOX´� PHYFXGL\HWLQLQ� ROXPODPDVÕ� DQODPÕQD� GD�
JHOPHNWHGLU��2QODU�5DGKDµ\Õ�VHODPOD\ÕS��\DUÕP�D\�IRUPXQGD�RQXQ�HWUDIÕQGD�RWXUDUDN��EX�\ROOD�
VXQXODQ GDQVÕQ�L]OH\LFLVL�NRQXPXQD�GD�JHOPHNWHGLUOHU��%|\OHOLNOH�VH\UHGHQ��HUNHN��VH\UHGLOHQ�
�NDGÕQ�� LOLúNLVL�GH�GR÷PDNWDGÕU��%X�|UQHNWH�D\UÕFD�VH\UHGHQ�'R÷XOX��VH\UHGLOHQ�%DWÕOÕGÕU��%X�
LVH HPSHU\DO� DU]XQXQ� J|UPH� YH� J|]OHPH\H� YHUGL÷L� |QHPLQ� WHUV� \�]� HGLOLúLGLU�� gWH� \DQGDQ�
5DGKD¶GD��6W��'HQLV¶LQ�PHYFXGL\HWLQGH� FLVLPOHúPLú�NDGÕQÕQ�YDUOÕ÷Õ��GDKD�|QFHVLQGH�HUNH÷LQ�
NRUHRJUDIL�YH�DGÕPODUÕ��UHWWL÷L�\DSÕQÕQ�WHUVLQH��NHQGL�EHGHQVHO�KDUHNHWOHULQLQ�|UJ�V�Q��NHQGLVL�
EHOLUOHPLúWLU��
�
+HU úH\H�UD÷PHQ�5DGKD¶GD�FLQVHOOLN�LNLQFL�SODQGDGÕU��6W��'HQLV�LoLQ�GDQV�GDLPD�NHQGL��UXKDQL�
J|U�ú�Q�� \DQVÕWPDQÕQ� DPDFÕ� RODUDN� NDOPÕúWÕU�� 6W�� 'HQLV� YH� HúL� 6KDZQ� $PHULNDQ� RUWD� VÕQÕI�
GH÷HUOHULQH�GDLPD�VDGÕN�NDOPÕúODUGÕU��,VDGRUD�'XQFDQ�EX�GH÷HUOHUOH�DFÕPDVÕ]FD�KHVDSODúÕUNHQ�
YH EXQXQ�EHGHOLQL�$PHULND¶GDQ�GÕúODQDUDN�|GHUNHQ��6W��'HQLV�\HWLúPH�WDU]ÕQD�GD�ED÷OÕ�RODUDN�
UDGLNDO�oÕNÕúODUGD�EXOXQPDPÕúWÕU���
�

� ����¶WH�$%'¶GHNL�E�W�Q�\DEDQFÕ�X\UXNOXODU�EHOLUOL�ELU�G|QHP�LoLQ�YDWDQGDúOÕNWDQ�oÕNDUÕOPÕúWÕU��
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%XQXQ� \DQÕQGD�6W��'HQLV�$PHULNDQ� WRSOXPXQX� L\L� WDKOLO� HWPLú�YH�GDQVÕQÕ�EX� DQDOL]��]HULQH�
NXUPXúWXU�� gUQH÷LQ� 'HQLVKDZQ¶ÕQ� $PHULND� WXUQHOHUL� ER\XQFD� \DSWÕ÷Õ� SHUIRUPDQVODUGD�
SURG�NVL\RQXQ� E�\�NO�÷�� G|QHPLQ� HNRQRPLN� GXUXPX\OD� GD� ED÷ODQWÕOÕ� ROPXúWXU��%�\�N� YH�
J|VWHULúOL� GHNRU� YH� NDODEDOÕN� GDQVoÕ� NXOODQPDVÕQÕ� VHYHQ� 6W�� 'HQLV�� HNRQRPLN� GXUJXQOXNWD�
SURG�NVL\RQX� GD� NÕVPDVÕQÕ� ELOPLúWLU�� <LQH� GDQVODUGDNL� HWHN� ER\X�� G|QHPLQ� VL\DVDO�
NRQMRNW|U�QH�YH�JLGLOHQ�PHNDQÕQ�KRúJ|U��VÕQÕUÕQD�J|UH�EHOLUOHQPLúWLU��$\UÕFD�WXUQHOHULQ�\�NO��
ILQDQVDO ER\XWX� GD� G�ú�Q�OG�÷�QGH�� VH\LUFL\H� FLGGL� GDQVODUÕQ� \DQÕQGD�� YRGYLOOHUL� GH� LoHUHQ�
JHQLú�ELU�SURJUDP�VXQXOPXúWXU��
�
6RQXo�RODUDN�5DGKD� VDGHFH�8]DN�'R÷X� VDKQH� J|VWHULPLQGHQ�RWDQWLN� DQODPÕ\OD�� ELU� GX\JX��
LIDGH� YH\D� GXUXPXQ� DNWDUÕPÕQD� \|QHOLN� ELU� WHPVLO� GH÷LOGLU�� (VHULQ� NRUHRJUDILN� \DSÕVÕ�� 6W��
'HQLV¶LQ�GDQV�NXOODQÕP�ELoLPLQGH�NLúLVHO� LVWHN�YH�EH÷HQLVLQL�\DQVÕWPDNWDGÕU��%XQXQ�\DQÕQGD�
5DGKD� HUNHQ�PRGHUQLVW�YH�DYDQJDUW�ELU�|UQHN�RODUDN�%DWÕ� WRSOXPXQGD�JHOLúHQ�2U\DQWDOL]P��
ÕUNoÕOÕN YH� WRSOXPVDO� FLQVL\HW� NDYUDPODUÕ\OD� ED÷ODQWÕOÕ� RODUDN� %DWÕ¶GD� VDKQH� NXOODQÕPÕQGD�
NDGÕQÕQ�GH÷LúHQ�EHGHQVHO�URO���]HULQH�GH�RNXPDODU�VD÷ODPDNWDGÕU���
�
,QFHQVH
,QFHQVH� 6W�� 'HQLV¶LQ� ����� \ÕOÕQGD� +LQW� HJ]RWL]PL\OH� EH]HOL�� 2U\DQWDO� PRWLIOHU� WDúÕ\DQ� YH��
WLQVHO�\|Q���D÷ÕU�RODQ�ELU�GDQVWÕU��(VHU�ELU�\|Q�\OH�$PHULNDQ�WRSOXPXQXQ�UXKDQL�GH÷HUOHUGHQ�
X]DNODúPDVÕQD�ELU� HOHúWLUL� YH�X\DUÕ� QLWHOL÷L� WDúÕPDNWDGÕU�� ,QFHQVH� HYLQGH� WDQUÕ\D� LEDGHW� HGHQ�
+LQWOL�ELU�NDGÕQÕQ�EDVLW�ELU�ULW�HOLGLU��1RUPDO�úDUWODUGD�WHN�EDúÕQD�\DSÕODQ�EX�D\LQ�L]OH\LFLOHUH�
W�P DoÕNOÕ÷Õ\OD�VXQXOPXúWXU��'R÷X¶GD�ELUoRN�ULW�HO��WRSOX�YH\D�WHN�EDúÕQD�\DSÕOVD�GDKL��JHQHO�
RODUDN�R�WRSOXOXN�LoLQGH�YH�³\DEDQFÕODUD´�NDSDOÕ�úHNLOGH�JHUoHNOHúWLULOPHNWHGLU��2\VD�EXUDGDNL�
%DWÕ WDU]Õ�VXQXP��PXKWHPHOHQ�JL]OL�NDOPDVÕ�JHUHNHQ�GXUXPXQ�\D�GD�VRQ�GHUHFH�NLúLVHO�RODQ�ELU�
WDSÕQPDQÕQ� YDU� RODQ� PDKUHPL\HWLQL� RUWDGDQ� NDOGÕUPDNWDGÕU�� 6H\LUFL� GH� EL]]DW� D\LQH� GDKLO�
HGLOHUHN� EXQX� GHQH\LPOHPH� úDQVÕQD� HULúLU�� %X� GXUXP� 2U\DQWDOL]POH� ED÷ODQWÕOÕ� RODQ��
'R÷X¶QXQ��JL]HPOL�RODQÕQ�J|U�Q�U�NÕOÕQPDVÕ�YH�VDKLSOHQLOPHVL�LOH�LOJLOLGLU���
�
,QFHQVH� JHQHO� RODUDN� 6W�� 'HQLV¶LQ� 5DGKD YH 7KH� <RJL� DGOÕ� HVHUOHUL\OH� D\QÕ� PDWLQH� LoLQGH�
VDKQHOHQPLúWLU���,QFHQVH�6W��'HQLV¶LQ�UHSHUWXDUÕQÕQ�GH÷LúPH]�GDQVODUÕQGDQ�ELULVL�ROPXúWXU��6W��
'HQLV�EX�GDQVÕ� LOHUOH\HQ�\DúODUÕQGD�GD�VDKQHOHPH\H�GHYDP�HWPLúWLU��5HVLP��������6W��'HQLV��
,QFHQVH¶WH� J�QO�N�� EDVLW� KDUHNHWOHUL� NXOODQVD� GD�� HQHUML� NXOODQÕPÕ�8]DN�'R÷XOX� R\XQFXODUÕQ�
³J�QGHOLN� GÕúÕ´� GL\H� WDELU� HGLOHQ� KDUHNHWOHULQH� G|Q�úPHNWHGLU�� *�QO�N� KDUHNHWOHULQ� DPDFÕ�
LOHWLúLPNHQ��EXUDGD�V|]��HGLOHQ�³J�QGHOLN�GÕúÕ´�KDUHNHWOHU�EHGHQL�G|Q�úW�U�U��%|\OHFH�R\XQFX�
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VDKQHGH�EDúND�ELU�WHNQLN�YH�LIDGH�DUDFÕ\OD�KDUHNHW�HGHU��6W��'HQLV��,QFHQVH¶WH� \LQH�5DGKD¶GD�
ROGX÷X�JLEL�RWDQWLN�+LQW�KDUHNHW� WHNQLNOHULQGHQ�\DUDUODQPDVD�GD��NXUGX÷X�DWPRVIHU�YH� LIDGH�
ELoLPL LOH�%DWÕ�GDQV�J|VWHULPLQGH�ELU�LONL�WHPVLO�HWPHNWHGLU���
�
,QFHQVH�PLVWLN�KDYDVÕ�QHGHQL\OH�E�\�N�YH�VÕoUD\ÕúOÕ�KDUHNHWOHUL�LoHUPHPHNWHGLU��(VHU�GDKD�oRN�
6W� 'HQLV¶LQ� GDQV� VDQDWÕQÕQ�PHWDIL]LN� YH�PLVWLN� ELU� \RUXPXGXU� �5HVLP� �������%X� GDQV� D\QÕ�
]DPDQGD� � 6W�� 'HQLV¶LQ� 0ÕVÕU� WHPDOÕ� HJ]RWL]PGHQ�� +LQW� WHPDOÕ� RODQD� JHoLúLQL� GH� WHPVLO�
HWPHNWHGLU���
�
,QFHQVH� 'HOVDUWH�WHNQL÷LQGHQ�HVLQOHQLOPLú�GXUXú�YH�LIDGHOHULQ�ELU�E�W�Q��RODUDN�GD�RNXQDELOLU��
6W� 'HQLV¶LQ�EX�HVHU�LoLQ�GDQV�DQOD\ÕúÕQÕQ�LOKDP�ND\QD÷Õ��$PHULNDQ�'HOVDUWL]PLQLQ�+ÕULVWL\DQ�
LQDQFÕ YH� $QWLN� <XQDQ� ]DUDIHWLQLQ� \DQÕQGD�� UXKDQL� \DSÕVÕQÕ� úHNLOOHQGLUHQ� 8]DN� 'R÷X�
PLVWLVL]PL�ROXúWXUPXúWXU���
�
,QFHQVH¶LQ� \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGDQ� ROXúDQ� SDUoDGD� GDQVoÕ� HOLQGHNL� WHSVL\OH� VDKQH�
DUNDVÕQGD� RUWDGD� GXUPDNWDGÕU� �5HVLP� ������� 6DKQHQLQ� |Q� E|O�P�QGH� LVH� VD÷GD� YH� VROGD� LNL�
W�WV�� \DNDFD÷Õ� EXOXQPDNWDGÕU�� %X� LNL� W�WV�� 6W�� 'HQLV� 5DGKD¶GD VDKQH� DUNDVÕQGD� GD�
NXOODQÕOPÕúWÕU��5HVLP�������'DQVoÕ�\DYDú�YH�HPLQ�DGÕPODUOD�VDKQHQLQ�|Q�QH�\�U�PH\H�EDúODU�
YH HOLQGHNL� WHSVL\L� \HUH� EÕUDNÕU�� $YXo� LoLQL� ELUOHúWLUHUHN� VHODP� YHULU� YH� \XPXúDN� YH� ]DULI�
KDUHNHWOHUOH�SDUPDN�XFXQD�\�NVHOHUHN�NROODUÕQÕ�GDOJDODQGÕUÕU��<LQH�\HUGHQ�WHSVL\L�DODQ�GDQVoÕ��
|QH DUND\D� VDOÕQDQ� KDUHNHWOHUOH� VDKQHQLQ� VROXQGD� EXOXQDQ� W�WV�� \DNDFD÷ÕQD� \|QHOLU�� %XUDGD�
WHSVLGHQ� DOGÕ÷Õ� WR]X� DQL� YH� NHVNLQ� ELU� KDUHNHWOH� W�WV�\H� VHUSHUHN� RQX� \DNDU� �5HVLP� �������
'DQVoÕ�W�WV�GHQ�KDYD\D�\�NVHOHQ�GXPDQÕ�HOL\OH�LODKL�ELU�YDUOÕ÷ÕQ�SDUoDVÕ\PÕú�JLEL�EHWLPOHU�YH��
\XNDUÕ\D� \|QOHQGLULU�� 6RQUD� VDKQH� |Q�QGHQ� GR÷UXVDO� ELU� oL]JL� L]OH\HUHN� \LQH� D\QÕ� VDOÕQÕPOÕ�
KDUHNHWOHUOH� YH� G|Q�ú� GH� NDWDUDN� VDKQHQLQ� VD÷ÕQGDNL� W�WV�\H� \|QHOLU�� $\QÕ� NHVNLQ� HO�
KDUHNHWL\OH� EXUDGDNL� W�WV�\�� GH� \DNDQ� GDQVoÕ� VDKQH� JHULVLQH� \|QHOLU� YH� GLNNDWOL� ELU� úHNLOGH�
HOLQGHNL� WHSVL\L� |QFH� |QH� VH\LUFL\H� \|QOHQGLULU� YH� \HUH� NR\DU�� <XPXúDN� YH� DKHQNOL�
KDUHNHWOHUOH�VRQXFXQGD�GDQVoÕ�WHSVL\L�\HUGHQ�DOÕU�YH�D\QÕ�ULW�HOL�ELU�NH]�GDKD�WHNUDUODU��'DKD�
VRQUD WHNUDU� VD÷GDNL� W�WV�� \DNDFD÷ÕQD� \|QHOLU� YH� HOLQGHNL� WHSVL\L� \XNDUÕ� NDOGÕUÕU�� 3DUPDN�
XFXQD�oÕNDU�YH�EHGHQLQL�\XNDUÕ�X]DWÕU��)LQDOGH�GDQVoÕ�\LQH�VDNLQ�YH�D÷ÕU�KDUHNHWOHUOH�JHUL\H��
EDúODGÕ÷Õ�\HUH�\�U�U��
�
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,QFHQVH�VDKQH�YH�GHNRU�NXOODQÕPÕQGD�PHWDIRULN�J|QGHUPHOHUOH�\�NO�G�U��6DKQHQLQ�|Q�QGH�LNL�
WDUDID� \HUOHúWLULOHQ� W�WV�� \DNDFDNODUÕ� DUNDGD� GXUDQ� GDQVoÕ� LOH� �oJHQ� NRPSR]LV\RQ�
ROXúWXUPDNWDGÕUODU��'DQVoÕ�E�W�Q�EX�\DSÕQÕQ�PHUNH]LQGH�GXUPDNWDGÕU��6H\LUFL� LVH�EX��oJHQH�
G|UG�QF�� ELU� QRNWD\Õ�� L]OH\LFL� QRNWDVÕQÕ� ROXúWXUPDNWDGÕU�� 7�WV�� \DNDFDNODUÕ� EXUDGD� ULW�HOL�
JHUoHNOHúWLUHQ� NLúL\L� GHVWHNOHU� NRQXPGD� GDQVoÕQÕQ� |QH� \�U�\�ú�QGH� VDKQH\L�
GHQJHOHPHNWHGLUOHU�� 7HN� NLúLOLN� ELU� SHUIRUPDQV� RODQ� ,QFHQVH¶WH� W�WV�� \DNDFDNODUÕ��PHWDIRULN�
RODUDN� ³GDQVoÕ´� NLPOL÷L� ND]DQPDODUÕQÕQ� \DQÕQGD� DQODWÕPÕQ� ]HQJLQOHúPHVLQH� GH� NDWNÕGD�
EXOXQPXúODUGÕU��%X� \DSÕ� D\QÕ� ]DPDQGD� � ,QFHQVHµLQ� LODKL� ELU� KDYD\D� E�U�QPHVLQH� GH� RODQDN�
WDQÕPDNWDGÕU�� 'DQVoÕQÕQ� W�WV�OHUL� \DNPDVÕ� VRQXFX� KDYD\D� NRNXOX� GXPDQÕQ� \�NVHOPHVL� LVH�
\DWD\�VDKQH�NXUXOXPXQD�]ÕW�RODUDN��GLNH\�ELU�KDUHNHW�VD÷ODPÕúWÕU��7�WV��GXPDQÕ�D\QÕ�]DPDQGD��
LODKL RODQOD�GDQVoÕ�DUDVÕQD�N|SU��NXUDUDN�LNLVLQL�ED÷ODPDNWDGÕU��
�
,QFHQVH¶WH�EHGHQ�YH�GXPDQ�DUDVÕQGDNL�JHULOLP�YH�]ÕWOÕN�³NRVW�P�Q�]DUÕPVÕ�NXPDú�VHoLPL´�LOH�
J�oOHQGLULOPLúWLU��'UDNH�%R\W��������V������6W��'HQLV���,QFHQVH¶WH�JHOHQHNVHO��ELU�+LQW�NÕ\DIHWL�
RODQ VDUL�JL\PLúWLU��6DUL�ELU�XFX�RPX]D�GRODQDQ�GL÷HU�XFX�EDúD�WXWWXUXODQ�JHOHQHNVHO�ELU�+LQW�
NÕ\DIHWLGLU��6DUL¶QLQ UHQJL�YH�GRNXVX�JLEL�|]HOOLNOHUL� D\QÕ� ]DPDQGD�+LQW� WRSOXPXQGD�NLúLQLQ�
VWDW�V��KDNNÕQGD�ELOJL�YHUPHNWHGLU��6W��'HQLV¶LQ�,QFHQFH¶WH�JL\GL÷L�VDUL D\DN�ELOHNOHULQL�DoÕNWD�
EÕUDNPDNWDGÕU�� 6DUL¶QLQ DOWÕQGD� LVH� FKROL� GHQHQ�� J|EH÷L� DoÕNWD� EÕUDNDQ� ROGXNoD� HVNL� YH�
JHOHQHNVHO� NÕVD� EOX]�� DOWWD� LVH� SDQWRORQ� YDUGÕU�� %X� NÕ\DIHW� 6W�� 'HQLV¶LQ�PDQHYL� YL]\RQXQXQ�
WDPDPODGÕ÷Õ� JLEL� D\QÕ� ]DPDQGD� EHGHQVHO� KDUHNHWOHULQH� GH� � VHUEHVWOLN� ND]DQGÕUPÕúWÕU�� 6DUL�
'UDNH�%R\W¶XQ�EHOLUWWL÷L�JLEL��6W��'HQLV¶LQ�KDUHNHWOHULQH�³Y�FXGX�KHP�NDSDWPD��KHP�GH�RUWD\D�
oÕNDUPD�HWNLVL´�YHUPLúWLU��'UDNH�%R\W��������V�������6W��'HQLV�,QFHQVH¶L GH�GL÷HU�GDQVODUÕQGD�
ROGX÷X�JLEL�oÕSODN�D\DNOD�JHUoHNOHúWLUPLúWLU��%X�X\JXODPD�EXQGDQ�VRQUDNL�E�W�Q�GDQVODUÕQGD�
GD V�UP�úW�U���
�
6W� 'HQLV� ,QFHQVH¶WH NRVW�P�NXOODQÕPÕQGD�GD�ROGXNoD�|]J�U�GDYUDQPÕúWÕU��<LQH�GH�NÕ\DIHWLQ�
UHQJL�� ER\X� YH� úHIIDIOÕ÷ÕQGD� GH÷LúLNOLN� \DSVD� GD� JHQHO� RODUDN� X]XQ� V�UH� EX� NRVW�P� WDU]ÕQÕ�
ELUoRN GDQVÕQGD� WHNUDUODPÕúWÕU� �5HVLP� ������� %X� NRVW�P� NODVLN� +LQW� JL\LP� WDU]ÕQÕQ�
\DQVÕWPDQÕQ�\DQÕQGD��D\QÕ�]DPDQGD�$QWLN�<XQDQ�WXQL÷LQH�GH�J|QGHUPH�\DSDU��%X�GXUXP�����
\�]\ÕOGD�NDGÕQ�EHGHQLQLQ�|]J�UOHúPHVL�KDUHNHWLQGH�+ÕULVWL\DQOÕ÷ÕQ�NDWÕ�NXUDOODUÕQD��9LNWRU\HQ�
WDU]GD NRUVHOHUH� VÕNÕúWÕUÕODQ� JL\LP� WDU]Õ� JLEL�� WHSNL� RODUDN� JHOLúHQ�� $QWLN� � <XQDQ¶D� YH� GDKD�
³LQVDQFÕO´� ELU� WDQUÕ� YH\D� LQDQFÕ� EDUÕQGÕUGÕ÷Õ� YDUVD\ÕODQ� 8]DN�'R÷X� GLQOHULQH� YH� GROD\ÕVÕ\OD�
\DúDP�WDU]ÕQÕQ�\DQÕQGD�JL\LPLQH�GH�ELU�LOJL�RODUDN�\RUXPODQDELOLU��6KHOWRQ¶XQ�GD�EHOLUWWL÷L�JLEL�
2U\DQWDO�PRWLIOHU�³����FLGGL�ELU�WDNLS�YH�SRS�OHU�N�OW�U�IHQRPHQL´QH�G|Q�úP�úW�U�YH�³NDGÕQODU�
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$PHULND¶GDNL� 2U\DQWDOL]PLQ� EDú� WDNLSoLOHUL\GLOHU´� �6KHOWRQ�� ������ V������ � ,QFHQVHµWH
5DGKD¶GD� NXOODQÕOGÕ÷Õ� NDGDU� V�V� YH� WDNÕ� NXOODQÕOPDPÕúWÕU� �5HVLP� ������� %XQXQ� VHEHEL�
5DGKD¶QÕQ� WLQVHO� |÷HOHULQ� \DQÕQGD� G�Q\HYL� |÷HOHUL� GH� LoHUPHVLGLU�� ,QFHQVH� LVH� WDPDPHQ��
UXKDQL ELU�DWPRVIHU�LoLQGH�JHUoHNOHúWLULOPHNWHGLU��
�
'DQVoÕQÕQ� HOLQGHNL� WHSVL�� W�WV�� WR]XQX� WDúÕPDQÕQ� \DQÕQGD�� JHUoHNOHúHQ� HGLPLQ� WLQVHOOLN� LOH�
ED÷ÕQÕ� VD÷ODU� �5HVLP��������'UDNH�%R\W¶D�EX�NRQXGD� úXQXQ� V|\OHPHNWHGLU�� ³WHSVL� UXKVDO�ELU�
ULW�HOLQ KL]PHWLQGHNL��IL]LNVHO�ELU�úH\GLU����GDQVoÕ�WHSVL\L�NDIDVÕQÕQ��]HULQH�NDOGÕUGÕ÷ÕQGD��WHSVL�
VHPEROLN�RODUDN�G�Q\D�YH�FHQQHW�DUDVÕQGDNL�\HUL�WHPVLO�HGHU´��'UDNH�%R\W��������V�������$\QÕ�
úHNLOGH� WHSVL� \HUGH\NHQ� IL]LNVHO� YDUOÕ÷Õ\OD� VDKQH� GHNRUXQD� YH� R\XQFXOX÷D� RODQ� GHVWH÷LQL�
V�UG�UPHNWHGLU�� %XQXQ� \DQÕQGD� ,QFHQVH¶WH�� 5DGKD¶GD ROGX÷X� JLEL� D\UÕQWÕOÕ� GHNRU�
NXOODQÕOPDPÕúWÕU�� 5DGKD¶GD DUND� IRUPX� V�VOH\HQ� J|UNHPOL� GHNRU� \HULQH� ,QFHQFH¶WH� DUNDGD�
EHOLUJLQ� ELU� GHNRU� \RNWXU�� 6DKQHGH� NXOODQÕODQ� KHU� úH\� LúOHYVHOGLU�� DNVHVXDUODUÕQ� \DOÕQOÕ÷Õ� LVH�
DQODWÕPÕ� GHVWHNOH\LFL� QLWHOLNWHGLU�� $QFDN� ,QFHQVHµWH HVDV� YXUJX� GDQVoÕGDGÕU�� %�W�Q� EX�
|]HOOLNOHU� QHGHQL\OH� 6W�� 'HQLV¶LQ� ,QFHQVH� NRUHRJUDILVL� 8]DN� 'R÷X� VDKQH� J|VWHULPLQH�
\DNODúPDNWDGÕU���
�
,QFHQFH¶WH� ÕúÕN�NXOODQÕPÕ�GDQVoÕ\Õ�RUWD\D�oÕNDUWDFDN�úHNLOGH�EHOLUJLQ�YH�SDUODNWÕU��$\UÕFD�ÕúÕN�
HVHULQ�PLVWLN� \|Q�QH� GH� NDWNÕGD� EXOXQPDNWDGÕU�� 6W��'HQLV� ÕúÕN� NXOODQÕPÕQGD� VDKQHGH� EL]]DW�
L]OHGL÷L /RLH�)XOOHU¶GDQ�HWNLOHQPLúWLU��)XOOHU�����\�]\ÕO�GDQVÕQD�J�oO��ELU�úHNLOGH�ÕúÕN�|÷HVLQL�
VRNDQ YH� \DUDWÕODUÕQGD� DVDO� |÷H� RODUDN� NXOODQDQ� LON� GDQVoÕ� YH� NRUHRJUDIODUGDQGÕU�� (VHULQ�
\HQLGHQ�FDQODQGÕUÕOPDVÕQGD�LVH�VDKQHGH�VLV�HIHNWL�ROGXNoD�ID]OD�NXOODQÕOPÕúWÕU���
�
,QFHQFH¶LQ� P�]L÷L� +DUZH\� /RRPLV¶H� DLWWLU�� /RRPLV� EX� P�]L÷L� ,QFHQFH� LoLQ� |]HO� RODUDN�
EHVWHOHPLúWLU�� 6W�� 'HQLV� EXUDGD� RWDQWLN� 8]DN� 'R÷X� P�]L÷L� \HULQH�� \LQH� %DWÕOÕ� PHORGL�
IRUPDWÕQGD� ELU� HVHU� VHoPLúWLU�� 0�]LN� ,QFHQVH¶WHNL KDUHNHWOHUOH� X\XPOX� YD]L\HWWHGLU�� %X�
G|QHPGH� GDQV� $PHULND¶GD� FLGGL� ELU� X÷UDú� RODUDN� J|U�OPHGL÷LQGHQ�� GDQVoÕ� YH� NRUHRJUDIODU�
HVHOHUL� LoLQ�P�]LN�EXOPDNWD�]RUODQPÕúODUGÕU��0RGHUQ�GDQVÕQ�|QF��NRUHRJUDIODUÕ�EX�G|QHPGH�
JHQHO� RODUDN� NODVLN� P�]LN� EHVWHOHULQGHQ� \DUDUODQPÕúODUGÕU�� %X� DQODPGD� 6W�� 'HQLV¶LQ� EX�
NRUHRJUDIL�LoLQ�ELU�P�]LV\HQOH�oDOÕúPDVÕ�ND\GD�GH÷HU�ELU�GXUXPGXU���
�
5XWK�6W��'HQLV¶LQ� LON�G|QHP�GÕúDYXUXPFX�NRUHRJUDILN� \DUDWÕPODUÕQGDQ�RODQ� ,QFHQVH� 5DGKD
JLEL \LQH� HUNHQ� G|QHP� PRGHUQL]PLQ� DYDQJDUW� GDQV� |UQHNOHULQGHQ� ELUL� RODUDN� |QHP�
ND]DQPDNWDGÕU��,QFHQVH¶WH�6W��'HQLV¶LQ�VDKQHGHNL�YDUOÕ÷Õ��EHGHQVHO�GHYLQLPL�YH�NXUGX÷X�J|]�



��

NRQWD÷Õ�VH\LUFL\OH�DUDVÕQGD�EHOLUOL�ELU�PHVDIH�NR\PDNWDGÕU��$PHULND¶GD�NODVLN�EDOHQLQ�KHQ�]�
\HU� HWPHGL÷L� YH� YRGYLO� WDU]Õ� SRS�OHU� GDQVODU� GÕúÕQGD� GDQVoÕQÕQ� �EX� DQODPGD� NDGÕQ� GDQVoÕ��
NHQGLQL� LIDGH� HGHPHGL÷L�ELU� G|QHPGH�6W��'HQLV�� G|QHPLQ�GL÷HU� VDKQH�GDQVoÕODUÕQGDQ�E�\�N�
RUDQGD� D\UÕODUDN�� \HQL�ELU�EHGHQVHO�KDUHNHW� WDU]Õ� |QHUPLúWLU��%X� WDU]�6W��'HQLV¶LQ�NLPOL÷LQGH�
D\QÕ�]DPDQGD�ELU�DKODNL�GXUXúX�GD�WHPVLO�HWPLúWLU��
�
%DNDZDOL�1DXWFK�
%DNDZDOL� 1DXWFK� 6W�� 'HQLV¶LQ�� ����� \DUDWÕPÕ� +LQW� WHPDOÕ� GDQVÕGÕU��1DXWFK� WHULPL� %DWÕ¶GD�
D\UÕP�J|]HWPHGHQ�E�W�Q�+LQW� DVÕOOÕ� GDQVoÕODU� LoLQ�NXOODQÕOPÕúWÕU�� �6W��'HQLV�1DXFK� WHPDVÕQÕ�
GDQV� KD\DWÕ� ER\XQFD� V�UHNOL� NXOODQPÕúWÕU�� %XQODUGDQ� 7KH 1DXWFK� DGOÕ� HVHU� LON� NRUHRJUDILN�
�UHWLPOHULQGHQ� ELULGLU�� 6W�� 'HQLV� EX� HVHULQ� LON� YHUVL\RQODUÕQGD� GH� 5DGKD¶GD ROGX÷X� JLEL�
+LQGXODUD�\HU�YHUPLúWLU��5HVLP��������%DNDZDOL�1DXWFK�LVH�6W��'HQLV¶LQ��RWDQWLN�+LQW�GDQVÕ\OD�
EL]]DW WDQÕúWÕ÷Õ�+LQGLVWDQ�]L\DUHWLQGH�\DUDWÕOPÕúWÕU��5HVLP���������
�
%DNDZDOL� 1DXWFK¶ÕQ \HQLGHQ� \DSÕODQGÕUÕOPDVÕQGDQ� ROXúDQ� SDUoDGD� GDQVoÕ� VDKQH\H� NHQDUGDQ��
JLUHU�� %DúÕ� ELU� VDUL\OH� NDSOÕGÕU�� 6H\LUFL\H� \�U�U� VHODP� YHULU� YH� VDKQH� JHULVLQH� \�]�� G|Q�N�
RODUDN�\�U�U�YH�'HOVDUWH�WHULPL\OH�JL]OLOL÷L�LIDGH�HGHQ�³NDSDOÕ�SR]LV\RQGD´�GDQVÕQD�EDúODU��6DUL
\DYDúoD� DUND\D� G�úHU�� 'DQVoÕ� HOOHULQL� \DQD� NDOGÕUÕU�� (OOHUL� +LQW� GDQVÕQÕQ� |]HO� úHNLOOHULQL�
�PXGUDODU� \DSPDNWDGÕU��'DQVoÕ�\DYDúoD�\�]�Q��VH\LUFL\H�G|QHU��³DoÕN�SR]LV\RQD´�JHoHU�YH�
KÕ]OD QHúH� LoLQGH�HWH÷LQL�NHQDUODUÕQGDQ� WXWDUDN�G|QPH\H�EDúODU��%X�DUDGD�VDKQH� ÕúÕ÷Õ�GD� WDP�
D\GÕQODQÕU�� '|Q�ú� VÕUDVÕQGD� GDQVoÕQÕQ� HWH÷L� HWUDIÕQGD� VDYUXOPDNWD� YH� EX� DUDGD� ULWPLN� D\DN�
KDUHNHWOHUL\OH�³RWDQWLN´�+LQW�ILJ�UOHUL�\DSPD\D�GHYDP�HGHU��+LQW�GDQVoÕVÕQÕQ�VDKQH��VW�QGHNL�
GDYUDQÕúÕQD� �QDW\DGDUPL� J|UH� � KDUHNHW� HGHQ� GDQVoÕ�� EXQD� X\JXQ� UDVD\Õ VHoHU� YH� H\OHPLQL�
ROXúWXUXU��$QFDN� NRUHRJUDIL� EX� QRNWDGD� IDUNOÕODúPDNWDGÕU�� 'DQVD�+LQW� ROPD\DQ� ED]Õ� |÷HOHU�
JLUHU�� 'DQVoÕ� NRUHRJUDIL\H� WLSLN� øVSDQ\RO� IRONORUXQX� YH� NODVLN� EDOH� WHNQL÷LQL� oD÷UÕúWÕUDQ�
KDUHNHWOHU� HNOHPLúWLU�� 'DQVoÕ� GDKD� VRQUD� \LQH� ³RWDQWLN´� GDQVÕQD� G|QHUHN� ER\XQ� YH� NDOoD�
KDUHNHWOHULQLQ� \DQÕQGD�� %KDUDWKDQDW\DP¶ÕQ� WLSLN� SR]ODUÕQÕ� GD� NXOODQÕU�� 'DQVÕQ� FRúNXVX� YH�
KDUHNHWOHULQ� ULWPL� ILQDO� E|O�P�QGH� GRUX÷D� XODúÕU�� 'DQVoÕ� ILQDOGH� HWH÷LQLQ� XFXQX� VDUL� JLEL�
RP]XQD DWDU�YH�VDKQHGHQ�D\UÕOÕU��
�
%DNDZDOL�1DXWFK�E�W�Q +LQW�GDQVODUÕQGDNL�JLEL�PXWOX�ELU�VRQOD�ELWPHNWHGLU��+HU�úH\�ROPDVÕ�
JHUHNWL÷L�JLEL�X\XP�LoLQGH�VRQD�HUHU��'DQVoÕQÕQ��VW�QGH�J|EH÷L�DoÕNWD�EÕUDNDQ�UHQNOL�ELU�FKROL
YDUGÕU��'DQVoÕ�EX�FDQODQGÕUPDGD�HWH÷LQ�DOWÕQD�SDQWRORQ�JL\PHPLúWLU��5HQNOHU�GDQVÕQ�EDúÕQGD�
WDNÕODQ�VDUL�GH�GDKLO�ROPDN��]HUH�HVHULQ�DWPRVIHULQL�\DQVÕWDQ�ELU�úHNLOGH�UHQJDUHQN�VHoLOPLúWLU��
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<R÷XQ� YH� D\UÕQWÕOÕ� V�VOHU� GLNNDW� oHNPHNWHGLU�� %XQXQ� \DQÕQGD� GDQVÕQ� WHPSRVXQX� YH� QHúH\L�
DUWWÕUDQ� ELU� XQVXU� RODUDN� GD� D\DN� ELOH÷LQGH� ]LOOHU� WDNÕOPÕúWÕU�� 'DKD� |QFHNL� NRUHRJUDILN�
\DUDWÕODUÕQGD�GD�J|U�OG�÷��JLEL�6W��'HQLV�%DNDZDOL�1DXWFK¶WD�GD� NRVW�P�GH÷LúWLUPH�KDNNÕQÕ�
NHQGLQGH�VDNOÕ�WXWPXúWXU��5HVLP�������$UWKXU�1HYLQV¶LQ�P�]L÷L�+LQW�|÷HOHUL�WDúÕPDNOD�ELUOLNWH�
%DWÕ PHORGL�YH� ULWPLP�\DSÕVÕ� LoLQGH�ELU� IRUPGDGÕU��'DQVD�X\XP�YH�GHVWHN�VD÷ODPDNWDGÕU�YH�
ILQDO HQ��VW�QRNWDGD�VRQODQPDNWDGÕU���
�
%DNDZDOL� 1DXWFKµWD V|]� NRQXVX� RODQ� %DWÕOÕ� ELU� NDGÕQÕQ� 'R÷X¶\D� DLW� ELU� IRUPX�
³\RUXPODPDVÕGÕU´�� %X� LVH� LIDGHVLQL� 2U\DQWDOL]P� V|\OHPL� LoLQGH� EXOPDNWDGÕU�� 2U\DQWDOL]P�
6DLG¶LQ� GH� EHOLUWWL÷L� JLEL� N�OW�UHO� J�oWHQ� ND\QDNODQPDNWDGÕU� �6DLG�� ������ V������ 6W�� 'HQLV���
+LQW GDQVÕ� ED÷ODPÕQGD� EX� ³J�F�´� ELOLQoOL� \D� GD� ELOLQoVL]� NXOODQPDNWDGÕU�� %X� GXUXP� %DWÕOÕ�
EDVNÕQ� ³|]QH´QLQ�'R÷X¶\D� DLW� ELU� LIDGH� ELoLPLQL� NHQGLQH�PDO� HWPHVL�� \D� GD� NHQGL� NLPOL÷LQL�
ROXúWXUPDGD�NXOODQPDVÕ\OD� VRQXoODQDELOPHNWHGLU��%X�D\QÕ�]DPDQGD�%DWÕ¶QÕQ�'R÷X¶\X�NHQGL�
PDGGL X\JDUOÕ÷ÕQÕQ� WDPDPOD\ÕFÕ� |÷HVL� RODUDN� J|UHQ� 2U\DQWDOLVW� V|\OHPLQ� \DSÕVÕQGDQ� GD�
ND\QDNODQPDNWDGÕU��%XUDGD� LOJLQo�RODQ�6W��'HQLV¶LQ�QDXWFK GDQVÕ\OD� �+LQW�GDQVÕ\OD��%DWÕ¶GD�
EDúDUÕ� \DNDODPDVÕGÕU��2\VD�D\QÕ�G|QHPGH�J|o�\ROX\OD�$PHULND¶\D�JHOHQ�ELUoRN�+LQW�GDQVoÕ�
EDúDUÕVÕ]�ROPXúWXU��%X�LVH�\LQH�%DWÕ¶GDNL�ÕUNoÕOÕNOD�LOJLOL�ELU�J|QGHUPH�WDúÕPDNWDGÕU��(÷HU�ELU�
úH\�N|NHQLQGHQ�DOÕQVD�GDKL��ELU�%DWÕOÕ�WDUDIÕQGDQ�LFUD�HGLOL\RUVD�NDEXO�J|UPHNWHGLU���
�


 
�����
�
�

<HQLOHQHQ� GDYUDQÕúÕQ� J|VWHULPLQ� WHPHO� |]HOOL÷L� ROGX÷XQX� LIDGH� HGHQ� 6FKHFKQHU� EXQX� ú|\OH�
DoÕNODU�� ³ùDPDQL]P� YH� FLQ� NRYPDGDQ� HVULNOL÷H�� GLQVHO� W|UHQGHQ� HVWHWLN� GDQV� YH� WL\DWUR\D��
NDELOH��\HOL÷LQH�NDEXO�W|UHQLQGHQ�VRV\DO�GUDPODUD��SVLNDQDOL]GHQ�SVLNRGUDP�YH�LQVDQODU��DUDVÕ�
LOLúNLOHULQ� o|]�POHQPHVLQH� NDGDU� KHU� W�UO�� J|VWHULPGH�� \HQLOHQHQ� GDYUDQÕú� NXOODQÕOÕU´�
�6FKHFKQHU�� ������ V������� <HQLOHQHQ� GDYUDQÕú�� D\QÕ� ]DPDQGD� RULMLQDO� SHUIRUPDQVÕ� GDLPD��
GH÷LúWLULU�YH�RQXQ��LNLQFLO�\RUXPXGXU��5XWK�6W��'HQLV�EX�DQODPGD�+LQW�GDQVÕ�H÷LWLPL�DOPDGÕ÷Õ�
KDOGH��RQX�GDQVODUÕQÕQ�DQD�PDO]HPHVL�RODUDN�NXOODQPÕúWÕU���
�
��� \�]\ÕOÕQ�VRQXQGD�+LQW�XOXVDO�KDUHNHWLQLQ�J�oOHQPHVL\OH�ELUOLNWH��XQXWXOPD\D�\�]� WXWPXú�
ELUoRN N�OW�UHO�GH÷HU�\HQLGHQ�ROXúWXUXOPD\D�oDOÕúÕOPÕúWÕU��%KDUDWKDQDW\DP�GDQVÕ�GD�EXQODUGDQ�
ELULVLGLU��0DGUDV� E|OJHVLQGH� WDULKVHO� RODUDN� \DúDWÕOPD\D� oDOÕúÕODQ� EX� GDQV� W�U�� ���� \�]\ÕOGD�
JHoLUGL÷L� \HQLOHPH� oDOÕúPDODUÕ� VRQXFXQGD� J�Q�P�]GH� WHN� ELU� NDGÕQ� GDQVoÕ� WDUDIÕQGDQ� LFUD�
HGLOPHNWHGLU� �5HVLP�������%X� W�U�Q�\HQLGHQ�FDQODQGÕUÕOPDVÕQGD�5XNPLQL�'HYL�$UXQGDOH¶QLQ�
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E�\�N� SD\Õ� YDUGÕU� �5HVLP� ������� %KDUDWKDQDW\DP¶ÕQ� +LQW� NODVLN� GDQVÕQÕQ� ELU�
UHNRQVW�NVL\RQXGXU�� 'ROD\ÕVÕ\OD� HVNL� GDQVOD� RODQ� ED÷ODQWÕVÕ� GD� VRUJXODQDELOLU�� %KDUDWKD�
1DW\DP¶ÕQ� \HQLGHQ� �UHWLOPHVLQH� GD\DQDN� LVH� EX� GDQVÕQ� ED]Õ� WDSÕQDN� YH� PHNDQODUGD� KDOHQ�
\DSÕOÕ\RU�ROPDVÕGÕU����
�
5XNPLQL�'HYL� YH� DUNDGDúODUÕ�� \LUPLQFL� \�]\ÕOÕQ� EDúÕQGD� DVOÕQGD� ³\RN� RODQ´� EX� GDQVÕQ� L]LQL�
1DW\DVDVWUD¶GD�YH�HVNL� WDSÕQDN�KH\NHOOHULQGH�V�UPH\H�EDúODPÕúODUGÕU��$QFDN�EX�GDQVÕQ�+LQW�
WRSOXPXQGD�NDEXO��ROGXNoD�]RU�ROPXúWXU��'HYDGDVL��QDXWFK� VLVWHPLQGHQ�GROD\Õ�WDSÕQDNODUGD�
IDKLúHOLN� \DSDQ� NDGÕQODUÕQ� JHUoHNOHúWLUGL÷L� EX� GDQVÕ� NDEXO� HWWLUPHN� LoLQ� +LQW� WRSOXPXQGD�
E�\�N�WDUWÕúPDODU�\DúDQPÕúWÕU��9HULOHQ�P�FDGHOH�VRQXQGD�%KDUDWKDQDW\DP��+LQW�WRSOXPXQGD��
NDEXO� YH� VD\JÕ� J|UPH\H� EDúODPÕúWÕU�� 5XNPLQL� 'HYL� YH� ELU� JUXS� GDQVoÕ�� EX� GDQVÕQ� QLKDL�
KDUHNHWOHULQL� YH� WHNQL÷LQL� EHOLUOHPLú� YH� JHOLúWLUPLúOHUGLU� �6FKHFKQHU�� ������ V�����������
5XNPLQL�'HYL�GDKD�VRQUD�$PHULND¶\D�JLGHU�YH�+LQW�GDQVÕ\OD�SRS�OHU�ROXU��
�
%X DQODPGD�5XNPLQL�'HYL� YH� 6W��'HQLV¶LQ� LNLVL� GH�:KLWPHU¶D� J|UH� oD÷GDú� WRSOXPGD� DQWLN�
VDQDWODUÕQ�\HQLGHQ�\DSÕODQPDVÕ\OD�LOJLOHQPLúOHUGLU��:KLWPHU�LNL�GDQVoÕ�LoLQ�úX�\RUXPX�\DSDU��
³5XNPLQL�'HYL�YH�6W��'HQLV�GR÷X\X��LONHO��HJ]RWLN�YH�JHQHOOLNOH�VHVVL]�ELU�J|UVHO�J|VWHUL�JLEL�
VXQDQ $YUXSD� YH�$PHULND� SRS�OHU�PHG\DVÕ� WDUDIÕQGDQ� oHYUHOHQLU´� �:KLWPHU�� ������ V�������
%|\OHFH� GROD\OÕ� \ROGDQ� KHU� LNL� VDQDWoÕ� GD� %DWÕ¶QÕQ� 2U\DQWDOLVW� V|\OHPLQLQ� ELU� SDUoDVÕ�
NRQXPXQD�JHOPLú�ROPDNWDGÕUODU���
�
6W� 'HQLV¶LQ� +LQW� GDQVÕQD� LOJLVL� GDLPD� V�UP�úW�U��7KH 1DXFK� ��������%ODFN� DQG�*ROG� 6DUL�
������ YH�7KH :KLWH�DQG�6LOYHU�1DXWFK��������JHUoHNOHúWLUGL÷L�+LQW�WHPDOÕ�GDQVODUÕQÕQ�VDGHFH�
ED]ÕODUÕGÕU��
�
:KLWH -DGH�
:KLWH�-DGH� 6W��'HQLV¶LQ������\ÕOÕQGD�\DUDWWÕ÷Õ�dLQ�WHPDOÕ�VROR�GDQVÕGÕU��6W��'HQLV�'HQLVKDZQ�
WRSOXOX÷X� LOH� ����� \ÕOÕQGD� ��� D\� V�UHQ� 8]DN� 'R÷X� WXUQHVLQH� oÕNPÕúWÕU�� %X� WXUQHGH� E�\�N�
EH÷HQL� WRSOD\DQ� WRSOXOXN� -DSRQ\D� �7RN\R��� dLQ� �3HNLQ��� 6H\ORQ� �.DQG\��� (QGRQH]\D�
�-DNDUWD���%XUPD��5DQJRQ���+LQGLVWDQ��.DON�WD��/XFNQRZ��'HOKL��$OODKDEDG���6HFXQGHUDEDG��
0DGUDV� YH�dLQ¶L� �3HNLQ�� GH� NDSVD\DQ� � �ONH� YH� úHKLUOHUGH� ���¶�Q� �]HULQGH� WHPVLO� YHUPLúWLU�
�5HVLP ������� %X� DQODPGD� 'HQLVKDZQ� 8]DN� 'R÷X¶\X� ]L\DUHW� HGHQ� LON� $PHULNDOÕ� WRSOXOXN�
ROPXúWXU�� 2QODU� %DWÕOÕ� ELUHU� VDQDWoÕ� RODUDN�� ³GR÷XGD� EXOXQDQ� E�W�Q� GDQV� YH� WHDWUDO�
WRSOXOXNODUGDQ�GDKD�NDSVDPOÕ��YH�X]XQ�ELU�WXU�G�]HQOHGLOHU´��5XWK�6W��'HQLV��7HG�6KDZQ�DQG�



��

WKHLU�'HQLVKDZQ�'DQFHUV�6RXYHQLU�3URJUDP���������������%X�GXUXP�D\QÕ�]DPDQGD�6W��'HQLV�
YH 7HG�6KDZQ¶XQ�'R÷X� LQDQo� YH� J|VWHUL� VDQDWODUÕQD� YHUGLNOHUL� |QHPLQ� GH� ELU� J|VWHUJHVLGLU��
.HQGL�GDQV�H÷LWLP�DQOD\Õú�YH�UXKDQL�J|U�úOHULQL�WRSOXOXNWDNL�GDQVoÕODUÕQD�LOHWPHNOH�NDOPD\DQ�
6W� 'HQLV�YH�6KRZQ��EXQX�EDúWD�$PHULND��GDKD�VRQUD�GD�E�W�Q�G�Q\D\D�DNWDUPDN�LoLQ�JD\UHWOL�
ELU oDED�J|VWHUPLúOHUGLU���
�
6W� 'HQLV�� 8]DN� 'R÷X� WXUQHVLQGH� dLQ� N�OW�U�Q�� \DNÕQGDQ� WDQÕPD� YH� GHQH\LPOHPH� IÕUVDWÕ����
EXOPXúWXU��%X�G|QHPGH�6W��'HQLV�3HNLQ¶GH�dLQOL�R\XQFXODUÕQ�GD�\DUGÕPÕ\OD��*HQHUDO�:X¶QXQ�
.DUÕVÕQD� 9HGDVÕ� �*HQHUDO� :X¶V� )DUHZHOO� WR� KLV� :LIH� DGOÕ� RULMLQDO� YHUVL\RQXQD� J|UH�
NÕVDOWÕOPÕú� 3HNLQ� 2SHUDVÕ� ELoLPLQGH� P�]LNOL� ELU� R\XQ� VDKQHOHPLúWLU�� %X� R\XQ� NODVLN� ³dLQ�
WL\DWURVXQXQ� JHOHQHNOHULQL� WDNLS� HWPHNWHGLU³� �5XWK� 6W�� 'HQLV�� 7HG� 6KDZQ� DQG� 7KHLU�
'HQLVKDZQ� 'DQFHUV� 6RXYHQLU� 3URJUDP�� ������ ������� 6W�� 'HQLV� dLQ� GUDPDVÕQD� J|VWHUGL÷L�
LOJLQLQ� \DQÕQGD� %XGL]P� LOH� GH� \DNÕQGDQ� LOJLOHQPLúWLU�� dLQ¶GH� NDOGÕ÷Õ� V�UH� LoLQGH� dLQ�
%XGL]P¶LQGHNL� %RGKLVDWWYD� \ROXQX� NDEXO� HGHQ� LQDQo� �]HULQH� H÷LWLP� DOPÕúWÕU�� dLQ� WDQUÕoDVÕ�
.XDQ�<LQ�LOH�GH�EX�úHNLOGH�WDQÕúPÕúWÕU���
�
.XDQ� <LQ� dLQ� N�OW�U�QGH� PHUKDPHW� WDQUÕoDVÕ� RODUDN� ELOLQPHNWH� YH� %XGD� NDGDU� \D\JÕQ� ELU�
VLPJH RODUDN�NDEXO� HGLOPHNWHGLU��+LQGLVWDQ�YH�7LEHW¶WH�EDúODQJÕoWD� HUNHN� � LODK�RODUDN�NDEXO�
HGLOPLúWLU�� %XGL]P¶LQ�0g���� \�]\ÕOGD�dLQ¶H� JLULúL\OH� \D\ÕOPD\D� EDúOD\DQ�.XDQ <LQ� LQDQFÕ��
|]HOOLNOH� 06� ���� \�]\ÕOGD� NDGÕQ� IRUPXQX� DOPÕúWÕU� �5HVLP� ������� .XDQ� <LQ� 0DKD\DQD�
%XGL]P¶LQGHNL�ERGKLVDWWYD� LQDQFÕ\OD� ED÷ODQWÕOÕ� ELU� WDQUÕoDGÕU��%RGKLVDWYD�NDYUDPÕ�%XGDOÕ÷D�
HULúPHN� LoLQ� \DúDGÕ÷ÕPÕ]� G�Q\DGDNL� G|QJ�\�� WHPVLO� HGHQ� VDPVDUD¶GDQ� NXUWXOXúX� KHGHIOHU��
7DQUÕoD� .XDQ <LQ�� VDPVDUD� G|QJ�V�QGHNL� DFÕODUGDQ� NXUWXOPXú� RODUDN� G�Q\DQÕQ� E�W�Q�
LQVDQODUÕQÕQ�KX]XU�YH�NXUWXOXúX�LoLQ�\DUGÕPD�NRúPDNWDGÕU���
�
.XDQ� <LQ¶LQ� D\QÕ� ]DPDQGD� dLQFH¶GH� ³G�Q\DQÕQ� VHVOHULQL� GLQOH\HQ´� DQODPÕQD� JHOPHNWH� YH�
ELUoRN NH]� RQ� ELU� EDúOÕ� YH� ELQ� NROOX� RODUDN� WDVYLU� HGLOPHNWHGLU�� %X� |]HOOLNOHUL\OH�.XDQ� <LQ�
LQVDQODUÕQÕ�DFÕODUÕQÕ�GLQGLUPHNWH��KDVWDOÕNODUÕ�L\LOHúWLUPHNWH�YH�oRFX÷X�ROPD\DQODUD�GD�\DUGÕPD�
NRúPDNWDGÕU��dLQ¶GHNL�.XDQ <LQ� LQDQÕ�2UWD�'R÷X¶GD�øúWDU� -DSRQ\D¶GD�.DQRQ� 7LEHW¶WH�7DUD
N�OWOHUL� YH� +LQGLVWDQ¶GDNL� 9LúQX� LOH� +ÕULVWL\DQOÕNWDNL� 0HU\HP� LQDQoODUÕ\OD� GD� EHQ]HUOLN�
J|VWHUPHNWHGLU���
�



��

dLQ
GH�.XDQ�<LQ� LQDQFÕ\OD� JHOLúHQ� KH\NHO� YH� UHVLP� VDQDWÕ� WDQUÕoD\Õ� JHQHOGH� EH\D]� X]XQ� ELU�
HOELVH�� ER\QXQGD� NUDOL\HW� DLOHVLQLQ� VLPJHVL� ELU� JHUGDQOÕNOD� EHWLPOHPHNWHGLU�� (OOHULQGH� LVH�
LoLQGH VX� RODQ� ELU� NDVH� YH� V|÷�W� GDOÕ� EXOXQPDNWDGÕU�� 7DQUÕoDQÕQ� EDúÕQGD� LVH� %RGKLVDWWYD�
ROPDGDQ |QFHNL� UXKDQL� KRFDVÕ� %XGD
QÕQ UHVPL� EXOXQPDNWDGÕU�� 6W�� 'HQLV� E�\�N� RUDQGD� EX�
\DSÕ\D�X\PXúWXU��%H\D]�HOELVH�RQXQ�GL÷HU�GDQVODUGD�GD� VÕNoD�NXOODQGÕ÷Õ� VDIOÕ÷Õ�YH� WHPL]OL÷L�
EHOLUWHQ�LPJHOHUGLU���
�
:KLWH� -DGH� NRUHRJUDILVL� NDUDUWÕOPÕú� ELU� VDKQHGH� EDúODPDNWDGÕU�� 0�]LNOH� EHUDEHU� VDKQH� GH�
D\GÕQODQÕ\RU� YH� DUNDGD� RWXUDQ� WDQUÕoD�.XDQ <LQ� RUWD\D� oÕNÕ\RU�� 7DQUÕoD� VD÷� GL]L� oHNLOL�� HOL�
GL]LQ �]HULQGH�JHOHQHNVHO�SR]XQGD�RWXUPDNWDGÕU��6D÷� HO�SDUPD÷Õ�KDUHNHWL\OH�GDQVD�EDúOD\DQ�
.XDQ�<LQ�HOLQGHNL�V|÷�W�GDOÕQÕ�EÕUDNDUDN�VDKQHQLQ�VD÷ÕQGD�EXOXQDQ�VHKSD\D�\|QHOL\RU��%XUDGD�
VHKSD �]HULQGHNL� NDVH\L� DOÕS� VHPEROLN� RODUDN� LoLQGHNL� VX\XQX� X]XQ� HWH÷LQH� ERúDOWÕ\RU��
%|\OHFH�WDQUÕoDQÕQ�\�NVHN�NDWÕQGDQ�LQVDQODUD�XODúDQ�VX�RQODUÕ�NXUWXOXúD�YH�VDIOÕ÷D�XODúPD\D�
VHYN HWPHNWHGLU��7DQUÕoD�\�]�QGHNL�VHYHFHQOLNOH�GDQVÕQD�GHYDP�HGHU�YH�VRQXQGD�KX]XUOX�ELU�
úHNLOGH�DUND\D�\�U�\HUHN�EDúODGÕ÷Õ�SR]D�JHUL�G|QHU���
�
:KLWH�-DGH�WÕSNÕ�GL÷HU�6W��'HQLV�GDQVODUÕ�JLEL�]DPDQOD�G|Q�ú�PH�X÷UDPÕúWÕU��6DELW�NDODQ�QDGLU�
úH\OHUGHQ� ED]ÕODUÕ� LVH� Y�FXGXQX� EH\D]D� ER\DPDVÕ� YH� JL\LOHQ� X]XQ� YH� NDWPDQOÕ� HOELVHGLU��
%XQXQ� \DQÕQGD� VDKQHGHNL� GHNRU� YH� DNVHVXDU� GH÷LúLNOL÷H� X÷UDPÕúWÕU� �5HVLP� ������� 'DQVÕQ�
\HQLGHQ� FDQODQGÕUÕOGÕ÷Õ� YHUVL\RQGD� VDKQHQLQ� KHU� LNL� \DQÕQGD� ELULQLQ� �]HULQGH� VX� NDVHVL��
GL÷HULQLQ��]HULQGH�ELU� WHSVL� EXOXQDQ� LNL�dLQ� VHKSDVÕ� \HUOHúWLULOPLúWLU��%X�GHNRUODU�dLQ� VDKQH�
VDQDWODUÕQGD� NXOODQÕOGÕ÷Õ� JLEL� EHOLUOL� VLPJHVHO� DQODPODU� WDúÕPDNWDGÕUODU�� 6HKSDODU� D\QHQ�
,QFHQVH¶H�EHQ]HU�RODUDN�RUWDGDNL�\�NVHOWL\OH��oJHQ�ELU�IRUP�ROXúWXUPDNWDGÕUODU��
�
%X NXOODQÕP� VH\LUFLQLQ� GLNNDWLQL� PHUNH]H�� VHKSD� �]HULQGH� RWXUDQ� GDQVoÕ\D� \R÷XQODúPDVÕQÕ�
VD÷ODPDNWDGÕU��6W��'HQLV¶LQ�:KLWH�-DGH¶L FDQODQGÕUGÕ÷Õ�GXUXPODUGD�LVH�VDKQH�DUNDVÕQGD�GHNRU�
RODUDN� UHQNOL� ELU� dLQ� SDUDYDQÕ� NXOODQÕOPÕúWÕU�� 6W�� 'HQLV¶L� GHNRU� YH� NRVW�PGH� GH÷LúLNOLN�
\DSPDVÕQÕQ�VHEHEL�E�\�N�RUDQGD�WRSOXOXN�LOH�\DSÕODQ�X]XQ�YH�\RUXFX�WXUQHOHUGLU��+HU�WHPVLO�
YHULOHQ� \HUGHNL� VDKQH�ER\XWODUÕ�� ]HPLQ� \DSÕVÕ�YH� VH\LUFLQLQ�RWXUPD�NRQXPXQXQ� IDUNOÕOÕ÷Õ�6W��
'HQLV¶L�NRUHRJUDILOHUGH�GH÷LúLNOLN�\DSPD\D�LWPLúWLU��%XQXQ�\DQÕQGD�6W��'HQLV¶LQ�FDQODQGÕUGÕ÷Õ�
NLúLOL÷H�YHUGL÷L�|QHP��RQGD�GDLPD�GDQVÕQGD�ED]Õ�HNOHPHOHU�\DSPDVÕQD�VHEHS�ROPXúWXU��
�



��

6W�� 'HQLV� :KLWH� -DGH¶LQ� IDUNOÕ� YHUVL\RQODUÕQGD� HOLQGH� ELUoRN� NH]� QLO�IHU� oLoH÷L� �ORWXV��
WXWPDNWDGÕU��5HVLP��������1LO�IHU�G�Q\DQÕQ�IDUNOÕ�\HUOHULQGH�ROGX÷X�JLEL�%XGLVWOHULQ�GH�NXWVDO�
oLoH÷LGLU��*HQHOGH� oDPXUOX� VXODUGD� \HWLúHQ� QLO�IHU�� VDIOÕ÷Õ� VLPJHOHPHVL� LWLEDUL\OH� GLQVHO� |÷H�
RODUDN�VÕNoD�NXOODQÕOPÕúWÕU���
�
:KLWH�-DGH� W�P�\OH�ULW�HO�\|Q��D÷ÕU�YH�W|UHQVHO�DGÕPODUOD�EH]HQPLú�ELU�GDQVWÕU��(VHU� WDQUÕoD�
.XDQ� <LQ¶LQ PHUKDPHWLQL� LQVDQODUD� VXQPDVÕQÕ� \DOÕQ� YH� DEDUWÕVÕ]� ELU� KDUHNHW� GLOL\OH�
VXQPDNWDGÕU��6W��'HQLV�:KLWH�-DGH¶WH�'HOVDUWH¶WDQ�HVLQOH�SR]�YH�GXUXúODU�GD�NDWPÕúWÕU��%XQXQ�
\DQÕQGD�HVHU�dLQ�GDQV�YH�GUDPDVÕQÕQ�WHPHO�HO�YH�EHGHQ�KDUHNHWOHULQL�GH��EDUÕQGÕUPDNWDGÕU��6W��
'HQLV� EX� NRUHRJUDILVLQGH� \LQH� dLQ� J|VWHULPLQGH� \HU� DODQ� EHOLUOHQPLú� MHVW� YH� KDUHNHWOHUOH�
EHOLUOL�ELU� UXK�GXUXPXQX�\DUDWPD\D�DPDoODPÕúWÕU��%XQODUGDQ�FDQODQGÕUGÕ÷Õ� �NDUDNWHUH�NLúLOLN�
\�NOHPHN� LoLQ� \DUDUODQPÕúWÕU�� dLQ� WL\DWURVXQXQ� WLSLN� |]HOOL÷L� RODQ� \�]� ER\DPDQÕQ�� :KLWH�
-DGH¶WH WDQUÕoDQÕQ� VXUDWÕQÕQ� EH\D]D� ER\DQDUDN� X\JXODQGÕ÷Õ� J|U�OPHNWHGLU�� %X� PDVNH\H�
G|Q�úW�U�OHQ� VXUDW� NXOODQÕPÕ� WDQUÕoD\D� 6W�� 'HQLV¶LQ� GH� XODúPD\D� oDOÕúWÕ÷Õ� UXKDQL� ELU� KDYD�
NDWPÕúWÕU�� 6W��'HQLV�'R÷X¶QXQ� LODKODUÕQGDQ� ELULQL� VHoHUHN� NHQGL� UXKDQL� LQDQFÕQÕ� SHNLúWLUPHN�
LoLQ ELU� \RO� EXOPXúWXU��:KLWH� -DGH� LOH� \RUXPODGÕ÷Õ�.XDQ <LQ� NDUDNWHUL� D\QÕ� ]DPDQGD� NHQGL�
LODKL NXUWXOXúXQXQ�\ROXQX�GD�DUD\DQ�6W��'HQLV¶LQ�GDQV�KD\DWÕQGD�|QHPOL�ELU�\HUH�RWXUPXúWXU����
�
*�Q�P�]GH� ELUoRN� GDQV� WDULKoLVL� 6W�� 'HQLV¶LQ� \DUDWÕODUÕQÕQ� QLWHOL÷LQL� WDUWÕúPDNWD� YH�
GDQVODUÕQÕQ� ³HJ]RWLN� $PHULNDQ� WXWNXVXQXQ� \�]\ÕOOÕN� GH÷LúLPLQLQ� ELU� SDUoDVÕ� ROGX÷XQGDQ´�
EDKVHWPHNWHGLU��'HVPRQG��������V�������
�



��

6218d�
�

��� \�]\ÕOÕQ� |]J�Q� ELU� �U�Q�� RODQ� PRGHUQ� GDQV�� $%'� YH� $OPDQ\D¶GD� GR÷XS� JHOLúPHVLQH�
UD÷PHQ��8]DN�'R÷X� N�OW�U�� YH� J|VWHUL� VDQDWODUÕQGDQ� HWNLOHQPLú� YH� EHVOHQPLúWLU�� %X� DODQGD�
PRGHUQ� GDQVÕQ� HUNHQ� G|QHP� LVLPOHULQGHQ� RODQ� 5XWK� 6W�� 'HQLV¶L� LQFHOHPHN� G|QHPLQ�
|]HOOLNOHULQL� NDYUDPDN� YH� PRGHUQ� GDQVÕQ� N|NHQLQGHNL� 'R÷X� L]OHULQL� RUWD\D� NR\PDN� YH�
YXUJXODPDN�DGÕQD�|QHPOL�YHULOHU�VXQPXúWXU��%DWÕ�WRSOXPXQGD�JHOLúHQ�E�W�QF�O�ELU�SURMH�RODQ�
PRGHUQL]POH� ED÷ODQWÕOÕ� RODUDN� JHOLúHQ� ELU� IRUP� RODQ� PRGHUQ� GDQV�� NODVLN� DNDGHPLN� ELoLPL�
UHGGHGHUHN� YH� IDUNOÕ� ND\QDNODUGDQ� EHVOHQHUHN�� GDQV� VDKQHVLQLQ� oHKUHVLQL� EDúWDQ� DúD÷Õ\D�
GH÷LúWLUPLúWLU�� %X� oDOÕúPDGD� 5XWK� 6W�� 'HQLV¶LQ� GÕúDYXUXPFX� NRUHRJUDILN� \DUDWÕPODUÕ��
PRGHUQL]PLQ� DYDQJDUW� |UQHNOHUL� RODUDN� LQFHOHQPLú� YH� EXQODUÕQ� PRGHUQ� GDQVÕQ� WDULKVHO�
V�UHFLQH�RODQ�NDWNÕODUÕ�YXUJXODQPÕúWÕU��
�
%X oDOÕúPDGD�2U\DQWDOL]P�ROJXVX�|QHPOL�ELU�\HU� WHúNLO�HWPLú�YH�8]DN�'R÷X�VDKQH�VDQDWODUÕ�
ED÷ODPÕQGD�PRGHUQ� GDQVÕQ� RUWD\D� oÕNÕúÕQGDNL� \HUL� LUGHOHQPLúWLU��2U\DQWDOL]P�E�\�N�RUDQGD�
%DWÕ X\JDUOÕ÷ÕQÕQ� E�W�QOH\LFL� ELU� XQVXUXGXU�� 'HQL]� DúÕUÕ� IHWLKOHUOH� 6|P�UJHFL� ELU� K�YL\HWH�
E�U�QHQ %DWÕ� WRSOXPX��2U\DQWDOL]PLQ� GH� HWNLVL\OH� 'R÷X� WRSOXPODUÕQÕ� GXUD÷DQ� YH� GH÷LúPH]�
\DSÕGD�YDUVD\DUDN��E�\�N�RUDQGD�RUDGDQ�DOÕQDQ�XQVXUODUÕ�³G|Q�úW�UHUHN´�NHQGLQH�PDO�HWPLúWLU��
%X DQODPGD� %DWÕ� PDGGL� X\JDUOÕ÷ÕQÕQ� WHPHOOHUL� E�\�N� RUDQGD� 'R÷X¶QXQ� GH÷HUOHUL� �]HULQGH�
NXUXOPXúWXU�� %LU� DQODPGD� %DWÕ� X\JDUOÕ÷Õ� 2U\DQWDOL]P� \ROX� LOH� NHQGLQL� 'R÷X� �]HULQGHQ�
\HQLGHQ� � WDQÕPODPD�\ROXQX�VHoPLúWLU��'R÷X�%DWÕ� DUDVÕQGDNL� LOLúNL�GH�JHQHO�RODUDN� WHN� WDUDIOÕ�
RODJHOPLúWLU��
�
%DWÕOÕ� HPSHU\DO� |]QH�� 2U\DQWDOLVW� V|\OHP� LOH� NHQGLQL� JL]OHPH� \ROXQD� JLWPLúWLU�� 2U\DQWDOLVW�
V|\OHP�D\QÕ�]DPDQGD�%DWÕ�X\JDUOÕ÷ÕQÕQ�NHQGL�GÕúVDOOÕ÷ÕQÕ�YXUJX� \DSDUDN��ELU� DQODPGD�'R÷X�
RODUDN�QLWHOHQHQ�PHNDQÕ�\DUDWPÕúWÕU��%XQXQOD�ELUOLNWH�V|P�UJHFLOLN� LOH�ELUOLNWH�%DWÕ�YH�'R÷X�
DUDVÕQGD� ED÷ODQWÕ� HQ� \�NVHN� VHYL\H\H� XODúPÕú� YH� 'R÷X¶\D� DLW� SUDWLNOHU� %DWÕ� X\JDUOÕ÷ÕQÕQ�
X]DQWÕVÕ� YH� HNOHQWLVL� KDOLQH� JHOPLúWLU��0RGHUQ�GDQV� DoÕVÕQGDQ�EX�EHOLUOH\LFL� ELU� NRQXPGDGÕU��
'R÷X¶\D� DLW� ELoLPOHUL� \HQL� ELU� GDQV� IRUPXQD� X\DUOD\DQ� 6W�� 'HQLV� JLEL� WDULKVHO� |QF�OHU�
J�Q�P�]H� NDGDU� JHOHQ� V�UHoWH� NDGÕQ� EHGHQLQLQ� GDQV� \ROX\OD� EHWLPOHQPHVLQL� GH� VD\JÕQ� ELU�
\HUH�RWXUWPXúODUGÕU���
�



��

dDOÕúPDGD�'R÷X�RODUDN�QLWHOHQHQ�YH�LQFHOHQHQ�E|OJH�8]DN�'R÷X�LOH�VÕQÕUOÕ�WXWXOPXúWXU��$ODQÕ�
GDUDOWPDN��PRGHUQ�GDQVÕQ�RUWD\D�oÕNÕúÕQGD�5XWK�6W��'HQLV¶LQ�URO�Q��RUWD\D�NR\PDN�DQODPÕQGD�
JHUHNOL�J|U�OP�úW�U��$PHULNDOÕ�ELU�VDQDWoÕ�RODUDN�6W��'HQLV��%DWÕ¶GD�JHQHO�RODUDN�2UWDGR÷X�LOH�
LOLQWLOL�'R÷X�G�ú�QFHVLQL��8]DN�'R÷X¶\D�JHQLúOHWPLúWLU��6W��'HQLV¶LQ�HVHU�YHUGL÷L�G|QHPGHNL�
\|QHOLP�� HJ]RWLN� RODQD� LOJLQLQ� DUWPDVÕ�� GH� EXQD� SDUDOHOOLN� J|VWHUPLúWLU�� 6W�� 'HQLV¶LQ�
NDUL\HULQGHNL�HJ]RWLN�RODQOD� LON� LOLúNLVL�0ÕVÕU� LOH�ROPXúWXU��$QFDN�R�NHQGL�GDQVÕQÕQ�G�ú�QVHO�
YH WLQVHO�DQOD\ÕúÕQÕ�JHUoHN�DQODPGD�8]DN�'R÷X¶GD�EXOPXú�YH�JHOLúWLUPLúWLU���
�
%X oDOÕúPDQÕQ�GD�J|VWHUGL÷L�JLEL�6W��'HQLV��EHOLUJLQ�ELU�GDQV�WHNQL÷L�\DUDWDPDPDVÕQD�UD÷PHQ��
��� \�]\ÕOÕQ�EDúODUÕQGD�$%'¶GH�HJ]RWLN�RODQD�LOJLQLQ�DUWPDVÕ�YH�JHQHO�RODUDN�6|P�UJHFLOLN�YH�
2U\DQWDOL]P�oHYUHVLQGH�JHOLúHQ�V|\OHPLQ�|QHPOL�ELU�SDUoDVÕ�NRQXPXQD�JHOPLúWLU��%X�DODQGD�
6W� 'HQLV¶LQ� 8]DN�'R÷X¶\OD� NXUGX÷X� LOLúNL�PRGHUQ� GDQVÕQ� WDULKVHO� JHOLúLPLQH� |QHPOL� NDWNÕ�
VD÷ODPÕúWÕU���
�
%XQXQ� \DQÕQGD� ���� \�]\ÕOÕQ� EDúÕQGD� %DWÕ¶GD� JHOLúHQ� NDGÕQ� KDUHNHWL�� ELU� \|Q�\OH� LIDGHVLQL�
PRGHUQ� GDQV� DODQÕQGD� EXOPXúWXU�� 5XWK� 6W�� 'HQLV¶LQ� 8]DN�'R÷X¶GDQ� HVLQOH� JHUoHNOHúWLUGL÷L�
oDOÕúPDODUÕ�� J�Q�P�]GH� JHOLúHQ� WRSOXPVDO� FLQVL\HW� YH� NDGÕQ� EHGHQLQLQ� WHPVLO� ELoLPL�
DUDúWÕUPDODUÕ� DoÕVÕQGDQ� GD� |QHPOL� YHULOHU� VXQPXúWXU��%DWÕ¶QÕQ�2U\DQWDOL]P� \ROX\OD�'R÷X¶\D�
³GLúL´�NLPOLN�DWIHWPHNOH��GR÷DO�RODUDN�NHQGLVLQL�GH�VH\UHGHQ�YH�J|]OH\HQ�NRQXPD�JHWLUPLúWLU��
%XUDGD�EHGHQH�FLQVL\HWoL�YH�EXQXQOD�ED÷ODQWÕOÕ�RODUDN�ÕUNoÕ�ELU�\�NOHPH�V|]�NRQXVXGXU��5XWK�
6W� 'HQLV¶LQ�NRUHRJUDILN�\DUDWÕODUÕQÕQ�DQDOL]LQLQ�GH�RUWD\D�NR\GX÷X�JLEL��%DWÕOÕ�EXUMXYD�HUNH÷LQ�
'R÷X¶\D� DLW� DWDHUNLO� EDNÕú� DoÕVÕ� \HQLGHQ� �UHWLOPHNWH� YH� GHVWHNOHQPHNWHGLU�� %DWÕ¶GD� �����
����¶OHUGH� JHOLúHQ� NDGÕQ� KDUHNHWL� LOH� ELUOLNWH� 'R÷X¶\D� DWIHGLOHQ� EX� NRQXP� HOHúWLULOPH\H�
EDúODQPÕúWÕU����
�
0RGHUQ� GDQVÕQ� WDULKVHO� |QF�OHULQGHQ� 6W�� 'HQLV¶LQ� NRUHRJUDIL� LQFHOHPHOHULQLQ� GH� RUWD\D�
NR\GX÷X�JLEL��8]DN�'R÷X�N�OW�U��YH�J|VWHULPL�PRGHUQ�GDQVÕQ�RUWD\D�oÕNÕúÕQGD�KDUHNHW�SUDWL÷L�
YH G�ú�QVHO� \DSÕ� DQODPÕQGD� GD� |QHPOL� NDWNÕODU� VD÷ODPÕúWÕU�� 6W�� 'HQLV� RWDQWLN� 8]DN� 'R÷X�
GDQVÕQÕ� VH\LUFL\H� VXQPDN� \HULQH�� RQXQ� SRS�OHU� J|U�QW�V�Q�� VHUJLOH\HUHN� YH� 2U\DQWDOLVW�
|÷HOHUOH� EH]H\HUHN� NHQGL� GDQVÕQD� HNOHPOHPLúWLU�� %XQXQ� \DQÕQGD� 6W�� 'HQLV� GDQV� \ROX\OD�
XODúPD\D� oDOÕúWÕ÷Õ� NHQGL� WLQVHOOL÷LQH�� 2U\DQWDOOHúWLUGL÷L� 'R÷X¶QXQ� HJ]RWL]PL\OH� YDUPD\D�
oDOÕúPÕúWÕU��6W��'HQLV�RUWD�VÕQÕI�$PHULNDQ�GH÷HUOHULQH�LVH�GDLPD�VDGÕN�NDOPÕúWÕU��2�$PHULNDQ�
WRSOXPXQGD� JHOLúHQ� 2U\DQWDOLVW� GDOJD\Õ� oRN� L\L� WDKOLO� HGHUHN�� NHQGL� GDQVÕQÕ� EX� GR÷UXOWXGD�
JHOLúWLUPLúWLU��6W��'HQLV¶LQ�HJ]RWLN�RODQD�WXWNXVX�WLQVHO�RODQD�GX\XODQ�LOJL�LOH�ELUOHúPLúWLU���
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6W�� 'HQLV� NRUHRJUDILN� �UHWLPLQGH�� 'R÷X¶\D� DWIHGLOHQ� E�W�Q� GH÷LúPH]� |÷HOHUL� �GDQV� ELoLPL��
GHNRU�� NRVW�P��PDN\DM� YH� DNVHVXDU� NXOODQÕPÕ�� NHQGL� GDQVÕQD� GDKLO� HWPLúWLU��2��8]DN�'R÷X�
GDQVÕQÕ�RWDQWLN�\|QOHUL\OH�GH÷LO��NHQGL�WLQVHO�\|Q�Q��\DQVÕWDFDN�úHNLOGH�$PHULNDQ�NDPXR\XQD�
VXQPXúWXU�� 6W��'HQLV¶LQ�7HG� 6KDZQ� LOH� ELUOLNWH� NXUGX÷X�'HQLVKDZQ� WRSOXOX÷XQXQ� VH\LUFL\H�
VXQGX÷X� UHSHUWXDU�8]DN�'R÷X� WHPDOÕ� HVHUOHUOH� ELUOLNWH�� D÷ÕUOÕNOÕ� RODUDN�%DWÕOÕ� ROPD\DQ� GDQV�
IRUPODUÕQGDQ� ROXúPDNWDGÕU�� 7RSOXOX÷X� LOH� $%'¶GH� JHUoHNOHúWLUGL÷L� WXUQHOHU� PRGHUQ� GDQVÕQ�
WDQÕQPDVÕQGD� YH� \D\JÕQODúPDVÕQGD� |QHPOL� ELU� J|UHY� �VWOHQPLú� YH� VÕUDGDQ� L]OH\LFLQLQ�
EHOOH÷LQGH� FLGGL� ELU� HWNL� \DUDWPÕúWÕU�� %X� \ROOD� 6W�� 'HQLV�� PRGHUQ� GDQVÕQ� JHQLú� NLWOHOHUH�
\D\ÕOPDVÕQÕQ�GD�|QF�OHULQGHQ�ELUL�NRQXPXQD�JHOPLúWLU���
�
5XWK� 6W�� 'HQLV¶LQ�PRGHUQ� GDQVÕQ� JHOLúLPLQGH� ELU� GL÷HU� |QHPOL� NDWNÕVÕ� LVH� 'HQLVKDZQ� GDQV�
WRSOXOX÷XQGD� LNLQFL� QHVLO� PRGHUQ� GDQV� |QF�OHULQL� \HWLúWLUPLú� YH� \|Q� YHUPLú� ROPDVÕQGDQ�
ND\QDNODQPDNWDGÕU�� $UDODUÕQGD� 0DUWKD� *UDKDP�� 'RULV� +XPSKUH\� YH� &KDUOHV� :LHGPDQ¶ÕQ�
EXOXQGX÷X� EX� GDQVoÕODUÕQ�� 6W�� 'HQLV¶LQ� JHQHO� RODUDN� 8]DN� 'R÷X� GDQVODUÕQD� EDNÕúÕ��
\|QOHQGLUPHVL� YH� WRSOXOX÷XQ� 8]DN� 'R÷X� GDQVODUÕQÕ� GD� LoHUHQ� GHUV� SURJUDPÕ� VD\HVLQGH�� EX�
GDQVODUD�DLW� IRUP�YH� LIDGH�ELoLPOHUL�JHUL\H�G|Q�ú��ROPD\DQ�ELU�úHNLOGH�PRGHUQ�GDQVÕQ� LoLQH�
\HUOHúPLúWLU�� .ODVLN� EDOHQLQ� \DQÕQGD� ROGXNoD� \HQL� ELU� GDQV� IRUPX� RODQ� PRGHUQ� GDQV��
N|NHQLQGH� \HU� DODQ� IDUNOÕ� N�OW�UOHULQ� L]OHUL� QHGHQL\OH�� J�Q�P�]GH� JHOLúHQ� N�OW�UOHUDUDVÕ�
oDOÕúPDODU�DoÕVÕQGDQ�YHULPOL�ELU�DODQ�ROXúWXUPDNWDGÕU��
�
6W� 'HQLV�GDQVoÕODUÕQÕ�RODELOGL÷LQFH�oHúLWOL�GDQV�SUDWLNOHUL\OH�GRQDWDUDN�KHU�ELULQLQ�NHQGL�GDQV�
\ROXQX�EXOPDVÕQD�\DUGÕPFÕ�ROPXúWXU��%XQODUGDQ�|]HOOLNOH�0DUWKD�*UDKDP�LNLQFL�QHVLO�GDQVoÕ�
YH NRUHRJUDI�RODUDN��6W��'HQLV¶LQ�HWNLVL�LOH�|]HOOLNOH�NDUL\HULQLQ�LON�G|QHPOHULQGH�8]DN�'R÷X�
J|VWHULPLQGHQ� HWNLOHQPLúWLU�� .HQGL� JHOLúWLUGL÷L� GDQV� WHNQL÷LQGH� NDVÕOPD� � �FRQWUDFWLRQ� YH�
JHYúHPH� �UHOHDVH� JLEL� KDUHNHWOHULQ� oÕNÕú� ND\QD÷Õ� 'R÷X� J|VWHULPL� ROPXúWXU�� g]HOOLNOH�
'HQLVKDZQ�WRSOXOX÷X�LOH�JHUoHNOHúHQ�8]DN�'R÷X�WXUQHOHUL��EX�GDQVoÕODUÕQ�%DWÕOÕ�ROPD\DQ�GDQV�
IRUPODUÕQD�LOJL�J|VWHUPHVLQH�VHEHS�ROPXúWXU���
�
8]DN 'R÷X�N�OW�U��YH�J|VWHUL�VDQDWODUÕ�PRGHUQ�GDQVÕQ�RUWD\D�oÕNÕúÕQGDQ�LWLEDUHQ�VRQVX]�LPJH�
YH LIDGH�ELoLPL�VXQPXúWXU������\�]\ÕOÕQ�EDúÕQGD�\R÷XQ�RODUDN�\DúDQDQ�EX�HWNLOHúLP�V�UHFLQH�
EHQ]HU� ELU� úHNLOGH� \�]\ÕOÕQ� RUWDVÕQGDQ� VRQUD� GD� J|U�OP�úW�U�� %DWÕ� WRSOXPX� \DúDGÕ÷Õ� KHU�
WDULKVHO�NUL]L��NHQGLVLQH�DLW�ROPD\DQ�ELoLP�YH�V|\OHPOHUH�\|QHOHUHN�DúPD\D�oDOÕúPÕúWÕU��$QFDN�
EDúWD� 6|P�UJHFLOLN� YH� 2U\DQWDOL]P� LOH� ED÷ODQWÕOÕ� RODQ� 'R÷X�%DWÕ� DUDVÕQGDNL� LOLúNL� ELoLPL�
øNLQFL� '�Q\D� 6DYDúÕ� VRQUDVÕQGD� KÕ]ODQDQ� LOHWLúLP� RODQDNODUÕ�� V|P�UJHFLOLN� VRQUDVÕ� V|\OHP��
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ED÷ÕPVÕ]OÕN� KDUHNHWOHUL� YH� \�NVHOHQ� WRSOXPVDO� KDUHNHW� JLEL� ROJXODUOD� IDUNOÕ� EDNÕú� DoÕODUÕ� YH�
LIDGHOHUL�EHUDEHULQGH�JHWLUPLúWLU��%DúODQJÕoWD�0DUWKD�*UDKDP�LOH�oDOÕúDQ�NRUHRJUDI�YH�GDQVoÕ�
0HUFH &XQQLQJKDP� YH� P�]LV\HQ� -RKQ� &DJH� GH� 8]DN� 'R÷X� HWNLOL�� |]HOOLNOH� =HQ� %XGL]P��
oDOÕúPDODUÕ�LOH�VDQDWVDO�SUDWLN�DQODPÕQGD�EX�\HQL��DQOD\ÕúD�DoÕOÕP�JHWLUPLúOHUGLU���
�
8]DN 'R÷X�HWNLVL�����¶OHUGH�'�7��6X]XNL¶QLQ�$PHULNDQ�WRSOXPXQD�=HQ�%XGL]PL�WDQÕWPDVÕ\OD�
EDúND�ELU�ER\XWD�JHoPLúWLU��=HQ¶LQ�JHQHO�RODUDN� IHOVHIL� WDUDIÕQÕ�%DWÕ¶\D� VXQDQ�6X]XNL��SUDWLN�
WDUDIÕ LOH�GDKD�D]� LOJLOHQPLúWLU��&DJH��6X]XNL� LOH�=HQ�|÷UHWLVL�KDNNÕQGD�oDOÕúPDODU�\DSPÕú�YH�
RQXQ HWNLVL�LOH�8]DN�'R÷X�IHOVHIH�NLWDEÕ�RODQ�, &KLQJ� LOH�LOJLOHQPH\H�EDúODPÕúWÕU��%X�VD\HGH�
HVHUOHULQGH�EHOLUVL]OLN�YH� úDQV�SURVHG�U�QH�\HU�YHUPH\H�EDúOD\DQ�&DJH��0HUFH�&XQQLQJKDP�
LOH ELUoRN� RUWDN� SURMH� �UHWPLúWLU�� <LQH� ����¶OÕ� \ÕOODUGD� -XGVRQ� 'DQV� 7L\DWURVX� GDQVoÕ� YH�
NRUHRJUDIODUÕ�PRGHUQL]POH�ED÷ODQWÕOÕ�RODUDN�PRGHUQ�GDQVWD�YDU�RODQ�VDKQH\L�PHUNH]L�RODUDN�
NXOODQÕPGDQ� YD]JHoHUHN�� GDQVÕ� VDKQH� GÕúÕQD�� ERú� DODQODUD�� oDWÕ� YH� KDQJDU� JLEL� DOWHUQDWLI�
PHNDQODUD� � WDúÕPÕúODUGÕU�� %X� WDU]� oDOÕúPDODUÕQ� ROXúPDVÕQGD� LVH� |QHPOL� HWPHQOHUGHQ� ELULVL�
'R÷X¶GDQ�%DWÕ¶\D�\DúDQDQ�J|o�KDUHNHWLGLU��'R÷X�IHOVHIH�YH�KDUHNHW�VLVWHPLQL�%DWÕ¶\D�WDúÕ\DQ�
H÷LWPHQOHU�%DWÕ�LOH�'R÷X�DUDVÕQGDNL�D\UÕPÕ�EHOLUOL�RUDQGD�D]DOWÕOPDVÕQGD�HWNLQ�URO�R\QDPÕúWÕU��
%XQXQ� \DQÕQGD� JLGHUHN� GDKD� ID]OD� VD\ÕGD� VDQDWoÕ� 'R÷X¶\X� EL]]DW� GHQH\LPOHPH� úDQVÕQÕ�
\DNDODPÕúWÕU���
�
��� \�]\ÕOÕQ�PRGHUQ��GDQV�|QF�OHULQLQ�DoWÕ÷Õ�\RO�J�Q�P�]GH�GDQV�DODQÕQGD�W�P�N�OW�UHO�\DSÕ�
YH SUDWLNOHULQLQ� Lo� LoH� JHoWL÷L� ELU� RUWDPÕQ� GR÷PDVÕ� DoÕVÕQGDQ� GD� |QHPOL� ELU� URO� R\QDPÕúWÕU��
%XJ�Q� DUWÕN� GDQVoÕ� YH� NRUHRJUDIODU� IDUNOÕ� GLVLSOLQ� YH� N�OW�UHO� ROJXODUÕ� NDUÕúWÕUDUDN� YH� Lo� LoH�
JHoLUHUHN� HVHUOHU� �UHWPHNWHGLUOHU�� %X� \ROOD� J�Q�P�]� GDQV� DODQÕQGD� JLGHUHN� PHOH]OHúPH�
\DúDQPDNWD� YH� LúELUOL÷LQH� GD\DOÕ� RUWDNODúD� oDOÕúPDODU� \DSÕOPDNWDGÕU�� %XJ�Q� GDQV� SUDWL÷L�
DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD� IDUNOÕ� W�U� YH� JHOHQHNOHULQ� YDUOÕNODUÕQÕ� YH� JHOLúLPOHULQL� GHYDP�
HWWLUPHOHULQH�NDUúÕQ��PRGHUQ�GDQVÕQ�LoLQGH�%DWÕOÕ�ROPD\DQ�XQVXUODUÕQ�EX�GDQVÕQ�ROXúPDVÕQGDNL�
\HUL�GDKD�UDKDW�J|]OHQHELOPHNWHGLU���
�
6RQ G|QHPGH�7DL�&KL�&KXDQ��&DSRHLUD��%XWRK��+LS�KRS��+LQW� YH�$IULND� GDQVODUÕ� JLEL� GDQV�
W�UOHULQLQ� \D\JÕQODúPDVÕ� YH� H÷LWLP� YHUHQ� NLúL� VD\ÕVÕQÕQ� DUWPDVÕ� PRGHUQ� GDQVÕQ� RUWD\D� oÕNÕú�
V�UHFLQGH�'R÷X¶GDQ�³|G�Qo´�DOÕQDQ�IRUPODUÕQ�J|]OHQPHVLQL�GDKD�GD�NROD\ODúWÕUPDNWDGÕU��%X�
IRUPODU E�\�N� RUDQGD� $YUXSD�PHUNH]OL� 2U\DQWDOLVW� YH� 6|P�UJHFL� V|\OHP� LOH� PHúUXL\HW�
ND]DQPÕúODUGÕU�� 0RGHUQ� GDQV� GR÷XúX� YH� JHOLúLPL� LWLEDUL\OH� KLoELU� ]DPDQ� ³VDI´� KDOL\OH� YDU�
ROPDPÕúWÕU� YH� LoHUL÷LQGH� VDOW�%DWÕ� N�OW�U�QH� DLW� |÷HOHUL� EDUÕQGÕUPDPÕúWÕU��ù�SKHVL]�NL� |]J�Q�
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ELU� IRUP�RODUDN�PRGHUQ�GDQV� ]DPDQ� LoLQGH�NHQGL�KDUHNHW� WHNQL÷LQL�YH� HVWHWLN�GH÷HUOHULQL� GH�
JHOLúWLUPLúWLU��$QFDN� EX� oDOÕúPDQÕQ� GD� J|VWHUGL÷L� JLEL� KDUHNHW� NRGODUÕ� YH� ELoLPVHO� \DSÕVÕQÕQ�
%DWÕ¶GD� JHOLúWLULOPHVLQH� UD÷PHQ�� PRGHUQ� GDQVÕQ� LoLQGH�� G|QHPLQ� WDULKVHO� QLWHOLNOHULQGHQ� GD�
ND\QDNODQDQ�%DWÕOÕ�ROPD\DQ�XQVXUODU�|QHPOL�ELU�\HU� WXWPDNWDGÕU��%X�oDOÕúPD�5XWK�6W��'HQLV�
JLEL VSHVLILN�ELU�|UQHN�oHUoHYHVLQGH�PRGHUQ�GDQVÕQ�RUWD\D�oÕNÕú�YH�JHOLúLP�V�UHFLQGHNL�%DWÕOÕ�
ROPD\DQ�8]DN�'R÷X�HWNLOHULQL�RUWD\D�NR\PXúWXU��
�
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.$<1$./$5�
�
$QGHUVRQ��-�����������'DQFH��1HZVZHHN�%RRN��1HZ�<RUN��
�
$X� 6�����������%DOHW�	�0RGHUQ�'DQFH��7KDPHV�DQG�+XGVRQ��/RQGRQ���%DQHV� 6�����������7HUSLVFKRUH�LQ�6QHDNHUV��:HVOH\DQ�8QLYHUVLW\�3UHV��0LGGOHWRZQ��&RQQHFWLFXW���%DUÕQ� 1�����������%DWÕ�'DQV�7DULKL��7��&���.�OW�U�%DNDQOÕ÷Õ�<D\ÕQODUÕ��$QNDUD���%DUED�� (��� �����D��� ³$YUDV\D� 7L\DWURVX´�� �dHY�� +�� %DKoHOL�� +�� *�UHO��� 0LPHVLV�7L\DWUR�dHYLUL��$UDúWÕUPD�'HUJLVL�������������%DUED�� (��� �����E��� ³.DWKDNDOL� 7L\DWURVX´�� �dHY�� +�� %DKoHOL��� 0LPHVLV� 7L\DWUR�dHYLUL��$UDúWÕUPD�'HUJLVL������������%DUED�� (��� �������� ³.�OW�UHO� .LPOLN� YH�0HVOHNL� .LPOLN´�� �dHY�� +�� *�UHO��� %DUED� (WNLQOL÷L�.LWDSoÕ÷Õ��ø�%�ù�7��7L\DWUR�$UDúWÕUPD�/DERUDWXDUÕ��øVWDQEXO���%DUED�� (��� �������� ³*LULú´� V�������� 2\XQFXQXQ� *L]OL� 6DQDWÕ� 7L\DWUR� $QWURSRORML� 6|]O�÷���%DUED��(��YH�6DYDUHVH��1���<DSÕ�.UHGL�<D\ÕQODUÕ��øVWDQEXO���%DUED��(��YH�6DYDUHVH��1�����������2\XQFXQXQ�*L]OL�6DQDWÕ�7L\DWUR�$QWURSRORML�6|]O�÷���<DSÕ�.UHGL <D\ÕQODUÕ��øVWDQEXO���%HQMDPLQ��:�����������3DVDMODU��<DSÕ�.UHGL�<D\ÕQODUÕ��øVWDQEXO���%URFNHWW��2VFDU�*�����������7L\DWUR�7DULKL��'RVW�.LWDEHYL�<D\ÕQODUÕ��$QNDUD���&DQGDQ� $��� ��������<LUPLQFL�<�]\ÕOGD�gQF��7L\DWUR�� øVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO���&RKHQ��6��-�����������'DQFH�DV�D�7KHDWUH�$UW��3ULQFHWRQ�%RRN�&RPSDQ\��+LJKWVWRZQ���&RQQRU��6�����������3RVWPRGHUQLVW�.�OW�U��<DSÕ�.UHGL�<D\ÕQODUÕ��øVWDQEXO���&RRN��-��-�����������³6HVVL]�6LQHPDQÕQ�.LQHWL÷L´��(ULúLP��KWWS���ZZZ�KH]DUIHQ�QHW�SDUDOD[����FRRNWU�KWP� >����������@����'HPSVWHU��(�����������³:RPHQ�:ULWLQJ�7KH�%RG\��/HW¶V�:DWFK�$�/LWWOH�+RZ�6KH�'DQFHV´�V���������� 7KH�5RXWOHGJH�'DQFH�6WXGLHV�5HDGHU��'HU��$��&DUWHU���5RXWOHGJH��/RQGRQ���'HVPRQG� -��� ��������'DQFLQJ�2XW� RI�'LIIHUHQFH�� &XOWXUDO� ,PSHULDOLVP� DQG�5XW� 6W�� 'HQV¶V�5DGKD RI�����´��V����������0RYLQJ�+LVWRU\�'DQFLQJ�&XOWXUHV��$�'DQFH�+LVWRU\�5HDGHU��(G��'LOV� $��DQG�$OEULJKW��$��&����:HVOH\DQ�8QLYHUVLW\�3UHV��'XUKDP��1RUWK�&DUROLQD���'UDNH�%R\W�� (���������� ³'DQFH� DV� D� 3URMHFW� RI� WKH� (DUO\� 0RGHUQ� $YDQWH�JDUGH´�� (ULúLP��KWWS���HWG�OLE�IVX�HGX�WKHVHV�DYDLODEOH�HWG����������������� >����������@��
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