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(N� ��� $GDQD�6RNDNODUÕ����������������������������������������������������������������������������HN V���

(N� ��� $GDQD�øVWDV\RQX����������������������������������������������������������������������������HN V���

(N� ��� �����<ÕOÕ�$GDQD�8OX�&DPL�YH�dHYUHVL �����������������������������������������HN V���
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.HOLPH�N|NHQL RODUDN ELODG YH�EHOHG�JLEL�V|]F�NOHUOH�ED÷ODQWÕOÕ�RODQ EHOHGL\H

2VPDQOÕ D\GÕQODUÕ WDUDIÕQGDQ� $UDSoDGDQ W�UHWLOHUHN� O�JDWOHUH ND]DQGÕUÕOPÕúWÕU��

*�Q�P�]�PRGHUQ�EHOHGL\HFLOLN� IDDOL\HWOHUL� LQFHOHQGL÷LQGH 2VPDQOÕ�'|QHPL¶QGH�GH

D\QÕ�LúOHYOHULQ�\�U�W�OG�÷��J|U�OPHNWHGLU��*�Q�P�]�EHOHGL\H WHúNLODWÕQÕQ�IDDOL\HWOHUL

NÕVDFD�DúD÷ÕGDNL�JLELGLU� �

x øPDU�� VX� YH� NDQDOL]DV\RQ� JLEL� DOW� \DSÕ� KL]PHWOHULQL� JHOLúWLUPHN YH� \HULQH�

JHWLUPHN�

x 8ODúÕP�KL]PHWOHULQL�JHOLúWLUPHN�YH VXQPDN�

x 0DKDOOL�LGDUHOHUGH�oHYUH�WHPL]OL÷L�\DSPDN�YH o|SOHUL�WRSODPDN�

x =DEÕWD��DFLO�\DUGÕP�YH�NXUWDUPD��DPEXODQV�JLEL�ELULPOHU�ROXúWXUPDN�

x 7UDILN�VRUXQODUÕQÕ�JLGHUPHN�

x &HQD]H�YH�GHILQ�LúOHPOHUL�LOH�LOJLOHQPHN�

x 'HYOHWH�DLW�RNXOODUÕQ��LQúDVÕ��WDQ]LPL�YH�EDNÕPÕQÕ�\DSPDNOD�ELUOLNWH� KHU�W�UO��

DOHW�YH�HGHYDWÕQ�NDUúÕODQPDVÕ�

x 7RSOXPXQ�]D\ÕI�YH�\RNVXO�NHVLPLQH�VRV\DO�KL]PHWOHU�YH�\DUGÕPODU�VD÷ODPDN�

x 5HVPL�QLNDK�LoLQ�JHUHNOL�RODQ�SURVHG�U��X\JXODPDN�YH QLNDK�NÕ\PDN�

%HOLUWLOHQ�KL]PHWOHU�EHOHGL\H�WHúNLODWÕ�NXUXOPDGDQ�|QFH�2VPDQOÕ�'|QHPL¶QGH�

GH�KHP�GHYOHW�KHP�GH�VLYLO�WRSOXP�|UJ�WOHUL�WDUDIÕQGDQ�\HULQH�JHWLULOPHNWH\GL� 6LYLO�

WRSOXP�|UJ�WOHULQLQ EHOHGL� IDDOL\HWOHUGH�GDKD�oRN�JD\UHWL� ROGX÷X DúLNDUGÕU�� øVODP¶ÕQ�

LON� G|QHPOHULQGH� EX� J|UHYL� KLVEH� WHúNLODWÕ� \HULQH� JHWLULUNHQ GDKD VRQUDODUÕ� NDGÕ��

PXKWHVLS�� VXEDúÕ�� o|SO�NEDúÕ�� E|FHNEDúÕ�JLEL�GHYOHW�PHPXUODUÕQÕQ� \DQÕ� VÕUD�YDNÕIODU�

YH�HVQDI�ORQFDODUÕ�GD�EHOHGL�IDDOL\HWOHUGH�EXOXQPXúWXU��

� øOEHU� 2UWD\OÕ�� ³%HOHGL\H´� 7�UNL\H� 'L\DQHW� 9DNIÕ øVODP� $QVLNORSHGLVL�� �$QNDUD�� 7'9� <D\ÕQODUÕ��
��������������
� 0HKPHW�1XUL�*�OHU�� ³7DQ]LPDW¶WDQ &XPKXUL\HWH�8UID�%HOHGL\HVL¶QLQ�+XNXNVDO�7HúHNN�O�´�� øVODP�
7DULKL� YH� 0HGHQL\HWLQGH ùDQOÕXUID´� 2VPDQOÕ %HOJH� YH� .D\QDNODUÕQGD� 8UID´�� HG�� .DVÕP� ùXOXO� YG��
�ùDQOÕXUID�����$UDOÕN�����������
� 2UWD\OÕ��³%HOHGL\H´� �� ��������
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2VPDQOÕ�'HYOHWL¶QGH�EHOHGL\H�WHúNLODWODUÕQÕQ�NXUXOXúX�YH�JHOLúLPL ��� \�]\ÕOÕQ�

LNLQFL� \DUÕVÕ� LOH� EHUDEHU� EDúODPÕúWÕU� /DNLQ� |QFHVLQGH� ELUWDNÕP� HWNHQOHULQ

EHOHGL\HFLOL÷LQ� NXUXPVDO� KDOH� JHOPHVLQH� ]HPLQ� KD]ÕUODGÕ÷Õ� J|U�OPHNWHGLU��

%HOHGL\HFLOL÷LQ�ROXúXP�HYUHVLQLQ�LON�DúDPDVÕ�ED]Õ�E|OJHOHUGH�NDGÕODUÕQ�X\JXQVX]�KDO�

YH�KDUHNHWOHULQGHQ�GR÷DQ�UDKDWVÕ]OÕN�LOH�PH\GDQD�JHOPLúWLU� ����\�]\ÕOGDQ�VRQUD�ED]Õ�

E|OJHOHUGH� NDGÕODU� GHYOHWLQ� NHQGLOHULQH� \�NOHPLú� ROGX÷X� J|UHYOHUH� D\NÕUÕ� KDUHNHW

HWWL÷L� J|U�OPHNWHGLU�� \DQL� ELU� QHYL� \ROVX]OXN� YH� KDOND� ]XO�P� PDQDVÕQD� JHOHQ

IDDOL\HWOHUL�J|]OHPOHQPLúWLU��%LOKDVVD�,,,��6HOLP EX JLEL�ROXPVX]�IDDOL\HWOHULQ�|Q�QH�

JHoHELOPHN�LoLQ�|QOH\LFL�WHGELUOHU DOPD\D�oDOÕúPÕú�ODNLQ�QHWLFH VRQXoVX]�NDOPÕúWÕU� ,,��

0DKPXG¶XQ� GD� LND]ODUÕ� LúH� \DUDPD\ÕQFD� ����� \ÕOÕQGDQ� VRQUD NDGÕODUÕQ \HWNLOHUL

\DYDú� \DYDú� HOOHULQGHQ� DOÕQDUDN� IRQNVL\RQX� D]DOWÕOPÕúWÕU�� %|\OHFH� NDGÕODU� HVNL�

NXGUHWLQL� \LWLUPLúWLU�� %HOHGL\H� GDLUHOHULQLQ� WHúNLO� HGLOPHVLQLQ� EDúND� ELU� QHGHQL� LVH�

EDWÕ� LOH� DUWDQ� VL\DVL� YH� WLFDUL� LOLúNLOHU� QHWLFHVLQGH� �ONHQLQ� LGDUL� \DSÕVÕQÕQ� $YUXSDOÕ�

GHYOHWOHULQ EDVNÕVÕ� LOH \HQLGHQ�\DSÕODQGÕUÕOPDVÕGÕU� %X�ED÷ODPGD� H\DOHW� VLVWHPLQGHQ�

YLOD\HW� VLVWHPLQH� JHoLú� VD÷ODQPÕú YH \HUHO�PHFOLVOHU� ROXúWXUXOPXúWXU�� ����� \ÕOÕQGD�

EHOHGL\H GDLUHOHULQLQ� øVWDQEXO¶GD�� ����� \ÕOÕQGDQ� VRQUD� GD� LPSDUDWRUOXN� JHQHOLQH�

\D\ÕOPDVÕ�NDUDUODúWÕUÕOPÕúWÕU��

(VDV� NRQXPX]� RODQ� 2VPDQOÕ� '|QHPL¶QGH� $GDQD� %HOHGL\HVL� YH 6RUXQODU�

�������������o�E|O�PGHQ�ROXúPDNWDGÕU� øON�E|O�PGH�7DQ]LPDWWDQ�|QFH�2VPDQOÕ¶GD

EHOHGL� IDDOL\HWOHU�� LOJLOL� NXUXPODU�� GHYOHWLQ EHOHGL� IDDOL\HWOHUL� \�U�WPH� DGÕQD�

J|UHYOHQGLUGL÷L� PHPXUODU YH� 7DQ]LPDW¶WDQ� VRQUD� EHOHGL\HFLOL÷LQ� JHOLúLP� DúDPDODUÕ

KDNNÕQGD�ELOJLOHU�YHULOHFHNWLU�

øNLQFL� E|O�PGH� $GDQD¶QÕQ� FR÷UDIL� NRQXPX�� VWUDWHMLN� \DSÕVÕ�� WDULKL�� $GDQD�

%HOHGL\HVL¶QLQ� LKGDVÕ� YH� ���������� \ÕOODUÕ� DUDVÕQGDNL� EHOHGL\H� EDúNDQODUÕQÕQ�

VDOQDPHOHUH�� DUúLY� EHOJHOHULQH YH� JD]HWHOHUH J|UH� PXND\HVH HGLOHUHN� NURQRORMLN�

VÕUDODPDVÕ� \DSÕODFDNWÕU�� %|\OHFH� J�Q�P�]H NDGDU� oHúLWOL� ND\QDNODUGD� 2VPDQOÕ�

'|QHPL¶QGH�$GDQD %HOHGL\HVL�YH�EHOHGL\H�UHLVOHUL�LOH�LOJLOL�V�UHJHOHQ�\DQOÕú�ELOJLOHU�

G�]HOWLOPLú� RODFDNWÕU�� g]HOOLNOH� ����� ����� $GDQD LO� <ÕOOÕNODUÕ��<XUW� $QVLNORSHGLVL��

� 0XVD�dDGÕUFÕ��7DQ]LPDW�'|QHPLQGH�$QDGROX�.HQWOHULQLQ�6RV\DO�YH�(NRQRPLN�<DSÕVÕ���EV� �$QNDUD��
7�UN�7DULK�.XUXPX�<D\ÕQODUÕ� �������������
� øOEHU� 2UWD\OÕ�� 7DQ]LPDWWDQ� &XPKXUL\HWH� <HUHO� <|QHWLP� *HOHQH÷L�� ��EV� �øVWDQEXO�� +LO� <D\ÕQODUÕ��
�������������
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$GDQD� %�\�NúHKLU� %HOHGL\HVL¶QLQ�� ³*HoPLúWHQ *�Q�P�]H� $GDQD� %HOHGL\H�

%DúNDQODUÕ´� DGOÕ�HVHUL�JLEL ELUWDNÕP�WH]�YH�HVHUOHUGH�KHP�EHOHGL\HQLQ�NXUXOXúX�KHP�

GH�EHOHGL\H�UHLVOHULQLQ�NURQRORMLN�VÕUDODPDVÕ�KDNNÕQGD�NÕVPHQ�GH�ROVD V�UHJHOHQ ELOJL�

\DQOÕúOÕNODUÕ� G�]HOWLOPH\H� oDOÕúÕODFDNWÕU� $\UÕFD�$GDQD�%HOHGL\H�7DULKL� YH�%HOHGL\H�

%DúNDQODUÕ� EHOLUWLOHQ� HVHUOHUGH� JHQLú� \HOSD]HGH� HOH� DOÕQPDPÕúWÕU��%X� WH]GH� EHOHGL\H�

WDULKL� YH� EHOHGL\H� EDúNDQODUÕ� DUúLY� EHOJHOHUL�� JD]HWHOHU�� HVHUOHU� DUDFÕOÕ÷Õ� HOH� DOÕQÕS

EHOHGL\H�EDúNDQODUÕQÕQ�NURQRORMLN�VÕUDODPDVÕ�\DSÕODFDNWÕU�

ho�QF��E|O�P�LVH��$GDQD�%HOHGL\HVL¶QLQ�����������\ÕOODUÕ�DUDVÕQGD�\DúDPÕú�

ROGX÷X� VRUXQODU� YH� IDDOL\HWOHUL� KDNNÕQGDGÕU� $GDQD� %HOHGL\HVL¶QLQ� \DúDPÕú� ROGX÷X�

VRUXQODUD�GH÷LQLOHFHNWLU�

7H]� NRQXPX]OD� LOJLOL GHYOHW� DUúLYOHULQGHNL ���������� \ÕOODUÕ� DUDVÕQGDNL�

EHOJHOHULQ�E�\�N�NÕVPÕ WDUDQPÕúWÕU� $\UÕFD�\HUHO�YH�XOXVDO�DUDPD�PRWRUODUÕQGDQ�HOGH�

HGLOHQ� GLMLWDO� YHVLNDODU�� IRWR÷UDIODU��PDNDOHOHULQ� \DQÕ VÕUD� EDúWD� $QNDUD¶GD� EXOXQDQ�

0LOOL .�W�SKDQH��7�UN 7DULK�.XUXPX YH�'HYOHW�$UúLYOHUL GDKLO�ROPDN��]HUH JHUHNOL�

OLWHUDW�U� WDUDPDODU� \DSÕOPÕú� YH�NRQXPX]OD� LOJLOL� RODQ�YHULOHU� DOÕQPÕúWÕU��%XQXQ� \DQÕ�

VÕUD�$GDQD¶GD�EXOXQDQ�N�W�SKDQHOHUGH�J|]GHQ JHoLULOPLúWLU��g]HOOLNOH�XODúÕOPDVÕ�]RU�

RODQ� ED]Õ KDWÕUDWODU� $GDQD� $OSDVODQ� 7�UNHú� %LOLP� YH� 7HNQRORML hQLYHUVLWHVL

.�W�SKDQHVL¶QGHQ�HOGH�HGLOPLúWLU�
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%ø5ø1&ø�%g/h0
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����7$1=ø0$7�g1&(6ø�%(/('ø<(

7DQ]LPDW¶WDQ� |QFH� 2VPDQOÕ¶GD� EHOHGL� IDDOL\HWOHU� NXUXPVDO ELU� WHúNLODW�

GDKLOLQGH� GH÷LO GH EHOOL� EDúOÕ� GHYOHW�PHPXUODUÕ� YH� VLYLO� WRSOXP� |UJ�WOHUL� WDUDIÕQGDQ�

LGDPH� HWWLULOPHNWH\GL� 2VPDQOÕ� 'HYOHWL¶QGH� 7DQ]LPDW¶WDQ� |QFH� NDGÕ�� PXKWHVLS��

YDNÕIODU�� HVQDI� WHúNLODWÕ�� LPDPODU� YH� SDSD]ODU� WDUDIÕQGDQ� EHOHGL� IDDOL\HWOHUL� \HULQH�

JHWLULOHUHN�úHKLUOHU�ED\ÕQGÕU�KDOH�JHWLULOPLúWLU�� %X�NXUXP��J|UHYOLOHUL�YH�J|UHYOHUL�WHN

HOGH�WDQÕPODPDN�P�PN�QG�U�

�������.DGÕ

2VPDQOÕ� 'HYOHWL� ³$GDOHW´� NDYUDPÕQÕQ� LFUDVÕQD� oRN� |QHP� YHUPLúWLU�� d�QN��

DGLO�ELU�\|QHWLP�VLVWHPL�LOH�GHYOHWLQ�EHNDVÕQÕ�SHNLúWLUPHN� LVWHPLúWLU��2VPDQOÕ DGDOHW�

VLVWHPLQLQ�WHPHOLQGH�øVODP�'LQL YH�7�UN�GHYOHW�JHOHQH÷L YDUGÕU� %X�ED÷ODPGD�GHYOHW�

VÕQÕUODUÕ� GDKLOLQGH� RODQ� WHEDDQÕQ� GLQLQL� YH� PLOOL\HWLQL� J|]HWPHGHQ� KHUNHVLQ� DGDOHW�

NDUúÕVÕQGD�HúLW�ROPDVÕQÕ�\H÷OHPLúWLU��

2VPDQOÕ�'HYOHWL�VÕQÕUODU�JHQLúOH\LQFH�H\DOHWOHULQ�EDúÕQD�EH\�LOH�EHUDEHU�ELU GH�

NDGÕ� WD\LQ� HWPLúWLU�� %H\� NDGÕGDQ� L]LQVL]� FH]D� YHUHPH]GL�� .DGÕ LVH� EH\GHQ� L]LQ�

DOPDGDQ� NHQGL� YHUPLú� ROGX÷X� K�NP�� LFUD� HGHPH]GL�� (\DOHW� E�Q\HVLQGH� VD÷ODQDQ�

NXYYHWOHU� D\UÕOÕ÷Õ� X]XQ� \ÕOODU� 2VPDQOÕ¶QÕQ� DGLODQH \|QHWLOPHVLQH� ]HPLQ�

KD]ÕUODPÕúWÕU�� .DGÕ�� ND]DODUGD GHYOHW� LOH� PLOOHW� DUDVÕQGDNL� NDUúÕOÕNOÕ� LúOH\Lú� oDUNÕQÕ�

\�U�WHQ�ELU�GHYOHW�J|UHYOLVLGLU��*|UHYLQL�LID�HWPHNOH�J|UHYOHQGLULOGL÷L ND]DQÕQ HQ��VW�

U�WEH\H� VDKLS PHPXUX� ROPDNOD� EHUDEHU� DGOL�� LGDUL� YH� EHOHGL� RODUDN� J|UHYLQL� LID�

HWPHNWH\GL�� .DGÕ��úHU¶L PDKNHPHOHULQ�UHLVL��úHKULQ�³NHEvU�¶O��PHUkVÕ´�RODQ�NLúLGLU���

� 0XVWDID�gNPHQ�YG���³7�UN�'�Q\DVÕQGD�<HUHO�<|QHWLPOHU´����EV� �øVWDQEXO��7�UN %HOHGL\HOHU�%LUOL÷L�
<D\ÕQODUÕ������������
� ùHQL]� $QEDUOÕ� %R]NXUW� YG��� ³2VPDQOÕ� $GOL� YH� øGDUL� 6LVWHPLQGH� .DGÕOÕN�� .XUXPVDO� %LU�
'H÷HUOHQGLUPH´��0HKPHW�$NLI�(UVR\�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��GHUJLVL� ����������������
���
� +DOLO� øQDOFÕN��2VPDQOÕ� øPSDUDWRUOX÷X�.ODVLN�dD÷� ������������ oHY��5XúHQ�6H]HU�� �øVWDQEXO��<DSÕ�
.UHGL�<D\ÕQODUÕ�������������
� )H\]XOODK� hQDO�� ³7DQ]LPDWWDQ� &XPKXUL\HWH� 7�UNL\H¶GH� <HUHO� <|QHWLPOHULQ� <DVDO� YH� <DSÕVDO�
'|Q�ú�P�´��'XPOXSÕQDU�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�'HUJLVL� ���������������
�� 0XVD�dDGÕUFÕ��7DQ]LPDW�6�UHFLQGH�7�UNL\H�$QDGROX�.HQWOHUL��GHU��7�OD\�(UFRúNXQ���$QNDUD��øPJH�
.LWDEHYL�<D\ÕQODUÕ��������������
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$\UÕFD EHOHGL\H� UHLVOL÷L� YDNÕI� P�WHYHOOL� KH\HWLQL� YH� IDDOL\HWOHULQL NRQWURO HWPH��

PHUNH]GHQ� JHOHQ� HPLU� YH� IHUPDQODUÕ� LOJLOL� WDUDIODUD� YH� DKDOL\H LOHWPHNWH\GL���

$YUXSD¶GD� LVH� EX� J|UHYL� %�UJHUPHLVWHU YH� /RUG� 0DLUH JLEL� \|QHWLFLOHU� \HULQH�

JHWLUPLúWLU���

.DGÕ�úHKLU�\|QHWLPLQGH�HQ�WHSHGHNL�J|UHYOLGLU� <DQL�NDGÕ��úHKLU \|QHWLPL�LOH�LOJLOL�

DGOL��LGDUL�YH�EHOHGL�IDDOL\HWOHUL�\�U�WPHNWH\GL��%X�VRUXPOXOXNODUÕ�LGDPH�HWWLUHELOPHN�

LoLQ�NHQGLQH�ED÷OÕ� VXEDúÕ�� QDLS�� LPDP��PXKWHVLS�� o|SO�N VXEDúÕVÕ��PLPDUEDúÕ JLEL��

SHUVRQHOOHUL�YDUGÕ�

�������0XKWHVLS

0XKWHVLELQ�NHOLPH�N|NHQL�³KLVEH´GLU��+LVEH�KHUKDQJL�ELU�LúL�$OODK�UÕ]DVÕ�LoLQ�LID�

HWPH� DQODPÕQD� JHOLU�� 0XKWHVLS� LVH� EX� LúOHUL� \HULQH� JHWLUHQ� úDKVD� YHULOHQ� LVLPGLU��

0XKWHVLS� øVODPL\HW¶LQ� GR÷XúX� LOH� EHUDEHU� L]KDU� ROPXú� YH� ELUoRN� øVODP� GHYOHWL�

WDUDIÕQGDQ� NXOODQÕODQ� ELU� NXUXP� KDOLQH� JHOPLúWLU�� gUQH÷LQ�� $EEDVL� 'HYOHWL¶QGH�

³'DUX¶O�+LVEH´�� 6HOoXNOX� 'HYOHWLQGH� LVH� ³'LYDQ�Õ� 0�KWHVLS´� DGÕ� LOH� P�VWDNLO� ELU�

NXUXP�KDOLQH�JHOGL÷L�J|U�OPHNWHGLU��$\QÕ�]DPDQGD�EX�NXUXP�(\\XEL�YH�)DWÕPL�JLEL�

øVODP�'HYOHWOHUL WDUDIÕQGDQ�GD�NXOODQPÕúWÕU���

2VPDQOÕ� 'HYOHWL¶QGH� LVH�� EHOHGL\H� IDDOL\HWOHULQLQ� NXUXOXú� G|QHPLQH� NDGDU�

X]DQPDNWDGÕU�� %L]]DW� 2VPDQ� %H\� WDUDIÕQGDQ� IHWKHGLOHQ WRSUDNODUD� |QFH� NDGÕ� YH�

DNDELQGH� LVH� EHOHGL\H� IDDOL\HWOHULQLQ� LIDVÕ� LoLQ� PXKWHVLS� WD\LQ� HGLOPLúWLU�� %|\OHFH�

IHWKHGLOHQ� E|OJHOHULQ� KHP� DGDOHW� LOH� \|QHWLOPHVL� KHP� GH� EHOHGL� IDDOL\HWOHULQ� LFUDVÕ�

SODQODQPÕúWÕU���

0XKWHVLSOHU� GR÷UXGDQ� GHYOHW� HOL� LOH� DWDQGÕ÷Õ� JLEL� GDKD� VRQUDNL� G|QHPOHUGH� LVH�

LKWLVDE� J|UHYL� LOWL]DP� XVXO�� LOH� OL\DNDWL� RODQ� ELULQH� LKDOH� HGLOPLúWLU��� .DGÕ\D�

EHOHGL\HFLOLN� IDDOL\HWOHULQLQ JHUoHNOHúWLULOHELOPHVL� LoLQ� PXKWHVLS� \DUGÕP� HGHUGL��%X�

�� %LODO�(U\ÕOPD]��.DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU����EV� �.RFDHOL��8PXW�
<D\ÕQODUÕ�������������
�� %R]NXUW�Y�G÷U���³2VPDQOÕ�$GOL�YH�øGDUL�6LVWHPLQGH�.DGÕOÕN��.XUXPVDO�%LU�'H÷HUOHQGLUPH´�����
�� (U\ÕOPD]� .DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU������
�� $KPHW�$NJ�QG�]��2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H� 7HúNLODWÕ� YH�%HOHGL\H� NDQXQODUÕ� ��EV� �øVWDQEXO��
2VPDQOÕ�$UDúWÕUPDODUÕ�9DNIÕ�<D\ÕQODUÕ���������������
�� $NJ�QG�]��2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H�7HúNLODWÕ�YH�%HOHGL\H�NDQXQODUÕ� ���
�� $NJ�QG�]��2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H�7HúNLODWÕ�YH�%HOHGL\H�NDQXQODUÕ�����



�

G|QHPGH EHOHGL\H� LúOHULQL� NROD\ODúWÕUPDN� LoLQ� ELU� LGDUL� ELULP� ROXúWXUXOPXúWXU�� %X�

LGDUL�ELULP�DúD÷ÕGDNL�WDEORGD�J|VWHULOPLúWLU���

7DEOR����0XKWHVLSOHULQ�øGDUL�.DGURVX

0XKWHVLEH�%HOHGL\H�LúOHULQGH�\DUGÕPFÕ�RODQ�SHUVRQHOOHU�

D��(OOL�$OWÕODU ùHKUH� JLULúL� \DSÕODQ� JÕGDODUÕ�� LKWL\DoODUÕ� RODQ� EHOGHOHUH� J�YHQOL� ELU

úHNLOGH�XODúWÕUÕU��<HQLoHUL�N|NHQOLGLU��

E��.RO�R÷ODQODUÕ� 0XKWHVLEH� DLW� RODQ� LKWLVDE� U�VXPXQX� YH� EHOHGL\H\H� DLW� RODQ�

U�VXPODUÕQÕ�WRSODU��(VQDIODUÕ�GHQHWOHU��øoWLPDL�KD\DWWD�KX]XUX�ER]DQODUÕ�

\DNDOD\ÕS�PXKWHVLEH WHVOLP�HGHU�

F�0XKWHVLS�.HWK�GDVÕ 0XKWHVLELQ� D\UÕQWÕOÕ� LúOHULQL� \DSDU�� (VQDIÕ� NRQWURO� HGHU�� gUQH÷LQ��

HNPH÷LQ�JUDPDMÕQD�X\JXQ��UHWLOLS��UHWLOPHGL÷LQL�NRQWURO�HGHU�

o��7HUD]LFL�EDúÕ +HU�PHVOHN�VDKLELQL�D\UÕ�D\UÕ�WHIWLú�HGHU��*ÕGDODUÕ��HOELVHOHUL�YH�EXQGD�

EHQ]H� LoWLPDL� KD\DWÕQ� GHYDPOÕOÕ÷ÕQÕ� VD÷OD\DQ� KHU� úH\L� NRQWURO� HGHU��

hU�QOHUL� EL]]DW� NHQGLVL� |OoHU� YH� EHOLUOHQHQ� JUDPDMD� X\JXQ� VDWÕOÕS�

VDWÕOPDGÕ÷ÕQÕ�NRQWURO�HGHU�

G��0XKWHVLS�.DWLSOHUL 0XKWHVLS�LOH�JH]HU�YH�\DSÕODQ�IDDOL\HWOHUL��\DúDQDQ�KDGLVHOHUL�³1DUK

'HIWHUL¶QH� ND\ÕW� HGHUGL�� )L\DW� NRQWUROOHULQL�� FH]DL� LúOHPOHUL� JLEL�

GXUXPODU�ND\ÕW�DOWÕQD�DOÕQPÕúWÕU�

øKWL\DFD�ELQDHQ�PXKWHVLELQ�J|UHY��\HWNL�YH�IDDOL\HWOHULQLQ�DUWWÕ÷Õ�J|U�OP�úW�U��

gUQH÷LQ��|QFHOHUL oDUúÕ�YH�SD]DUÕ�GHQHWOHPHNOH YH�\ROODUÕ HQJHOOH\HQ�úH\OHUL�RUWDGDQ�

NDOGÕUPDNOD� \�N�PO�\G��� 'DKD� VRQUDODUÕ QDUK� NR\XS� W�NHWLFLQLQ� DOÕP� J�F�Q��

GHQJHGH� WXWPXú�� oDUúÕ� YH� SD]DU� \HUOHULQL� WHGNLN HGHUHN� JHUHNOL� WDKNLNDWÕ� \DSPÕúWÕU��

=DPDQOD�\HWNLOHUL�JHQLúOH\HQ�PXKWHVLSOLN�,,��0DKPXG¶XQ JLULúLPOHUL�LOH �����\ÕOÕQGD�

øKWLVDS 1H]DUHWL¶QH� G|Q�úW�U�OP�úW�U��� <HQL� LKGDV� HGLOHQ� EX� NXUXP� EHOHGL\H�

GDLUHOHULQLQ�ROXúXP�DúDPDODUÕQGDQ�ELULVL ROPXúWXU�

�� $NJ�QG�]��2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H�7HúNLODWÕ�YH�%HOHGL\H�NDQXQODUÕ��������
�� (U\ÕOPD]� .DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU������
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�������(VQDI�7HúNLODWÕ

%HOHGL\H IDDOL\HWOHULQLQ \HULQH� JHWLULOHELOPHVL LoLQ GHYOHW� HNVWUD� ELU� E�WoH�

ROXúWXUPD� LKWL\DFÕ� KLVVHWPHPLúWLU�� d�QN�� 0�VO�PDQODU� úHKULQ� WDQ]LPL� YH�

G�]HQOHQPHVL�LoLQ�EHOHGL�ELU�URO��VWOHQPLúWL��ùHKLUGH�EHOHGL�IDDOL\HWOHU�E|OJHVHO�ED]OÕ�

ED]Õ� VLYLO� WRSOXP� |UJ�WOHUL� WDUDIÕQGDQ� SD\ODúWÕUÕOPÕúWÕU�� dDUúÕ� YH� 3D]DU \HUOHULQLQ

DVD\LúL YH� JHQHO� WHPL]OL÷LQL HVQDI� WHúNLODWÕ� RODQ ORQFDODU� \HULQH� JHWLUPLú�� YDU� RODQ�

DNVDNOÕNODU� WHVSLW� HGLOHUHN� WDQ]LP oDOÕúPDODUÕ� \DSÕOPÕúWÕU��dDUúÕ� YH� SD]DUODUÕQ� E�W�Q�

JLGHUOHUL EX� WHúNLODW� WDUDIÕQGDQ NDUúÕODQPÕúWÕU��� (VQDI�.HWK�GDVÕ YH\D� úH\K�NDGÕGDQ�

EHUDW� DODUDN� J|UHYLQL� LFUD� HWPHNWH\GL��� (VQDI� .HWK�GDVÕ� <L÷LWEDúÕ�� YH� $YDUÕ]�

0�WHYHOOLVL WDUDIÕQGDQ� NRQWURO� HGLOHQ HVQDIODUÕQ�� DOÕúYHULú� HVQDVÕQGD� KLOH� \DSPDVÕQD�

P�VDDGH� HGLOPHPLú�� oDUúÕ� FLYDUÕQÕQ NDQDOL]DV\RQ� WHPL]OL÷L� \DSÕOPÕúWÕU��$GÕ� JHoHQ�

WHúNLODW�D\UÕFD�LoPH�VX\XQXQ JLGHUOHULQL�NDUúÕODPÕú YH�PXVOXN�WDPLUDWÕ�\DSPÕúODUGÕU��

.DGÕ�NHQGLVL HVQDIODUÕ�NRQWURO�HGHUHN�EHOHGL\HFLOLN�IDDOL\HWOHULQLQ�VHNWH\H�X÷UDPDVÕQÕ�

HQJHOOHPLúWLU��� gUQH÷LQ��$GDQD¶GD�(VQDI�7HúNLODWÕ�QDUK�WHVSLWL�\DSPÕú�YH�EHOLUOHQHQ�

IL\DWWDQ� �U�QOHU� VDWÕúD� VXQXOPXúWXU�� %|\OHOLNOH� IL\DWODUÕQ� NRQWURO�� VD÷ODQPÕú� YH�

KDNVÕ]�UHNDEHWLQ�|Q�QH�JHoLOPLúWLU��� 6DQD\L� øQNÕODEÕ� LOH�EHUDEHU�\HQL��UHWLP�PRGHOL�

LOH� LP]DODQDQ� WLFDUL� DQODúPDODU� QHGHQL� LOH Lo� SL\DVD\D� ERO�PLNWDUGD� VXQXODQ� VDQD\L�

�U�QOHUL� QHWLFHVLQGH� UHNDEHW HGHFHN� J�o� KDWÕUÕ� VD\ÕOÕU� ELoLPGH� \RN� RODFDNWÕ��� <HUOL�

HVQDIÕQ� DOH\KLQH� RODQ� WLFDUL� DQODúPDODU� QHWLFHVLQGH� o|N�ú� KÕ]ODQPÕú� YH� úHKLUOHUGH�

�VWOHQPLú�ROGXNODUÕ�EHOHGL�J|UHYOHUL GH�LID�HGHPH\HFHN�KDOH�JHOPLúOHUGL��

�� (U\ÕOPD]� .DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU�������
�� dDGÕUFÕ� 7DQ]LPDW�6�UHFLQGH�7�UNL\H�$QDGROX�.HQWOHUL������
�� ùHYNHW�3DPXN��2VPDQOÕ�øNWLVDW�7DULKL����������� ��EV� �øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ������������
�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L����������
�� 6DLP�<|U�N� ;9,,,��<�]\ÕOÕQ�øON�<DUÕVÕQGD�$GDQD�ùHKUL����EV� ��$QNDUD��77.�<D\ÕQODUÕ������������
�� 1XUL� dHYLNHO�� 2VPDQOÕ¶GDQ� &XPKXUL\HW¶H� 7�UN� 7DULKL� YH� ùDUN� 0HVHOHVL�� ��EV� �$QNDUD�� /HG�Q�
<D\ÕQODUÕ���������������
�� 7DUNDQ� 2NWD\�� ³2VPDQOÕ� '|QHPLQGH� 0RGHUQ� %HOHGL\H� .XUXPXQXQ� 'R÷Xú� YH� *HOLúLPL´��
6HOoXNOXGDQ�&XPKXUL\HWH�ùHKLU <|QHWLPL� HG��(URO�g]YDU��øVWDQEXO��)RUIDW�.LWDEHYL�������������



�

�������9DNÕIODU

øVODP� FR÷UDI\DVÕQGD� WRSOXPXQ� E�W�Q� LKWL\DoODUÕQÕ� GHYOHWLQ� NDUúÕODPDVÕ�

ROGXNoD� ]RUGXU�� � %X� VHEHSWHQ� |W�U� 0�VO�PDQODU�� JHQHO� WRSOXPVDO� LKWL\DoODUÕQÕQ

NDUúÕODQDELOPHVL� LoLQ YDUOÕNODUÕQÕQ� ELU� E|O�P�Q�� KD\ÕU� DPDoOÕ� YDNIHWPLúOHUGLU���

2OXúWXUXODQ�KD\ÕU�NXUXPODUÕ�\�]\ÕOODU�ER\XQFD�øVODP�EHOGHOHULQGH�DKDOLQLQ�VRV\DO�YH�

HNRQRPLN�\DúDQWÕVÕ�DoÕVÕQGDQ�|QHPOL�ELU�URO�R\QDPÕúWÕU��� $\QÕ�úHNLOGH�úHKLUOHULQ�GH�

ED\ÕQGÕU� KDOH� JHOPHVL� LoLQGH� ELUoRN IHGDNDUOÕNODU� \DSPÕúWÕU�� %D]HQ� KDUDS� RODQ� ELU�

úHKUL�WHNUDU�D\D÷D�NDOGÕUPÕúWÕU���

2VPDQOÕ¶GD� EHOHGL� KL]PHWOHUL� LGDPH� HGHQ ELU GL÷HU NXUXP� LVH�� YDNÕIODUGÕU��

9DNÕIODU� 0�VO�PDQODU DUDVÕQGD�PH\GDQD� JHOHQ� GL÷HUJDPOÕ÷ÕQ� HQ |QHPOL PLVDOLQL�

WHúNLO� HWPHNWHGLU��9DNÕIODU� úHKULQ� KHU� GDLP� DNWLI� ELU� úHNLOGH LúOHPHVLQL� VD÷ODPÕúWÕU��

9DNÕI JHOHQH÷L�LQFHOHQGL÷L�YDNLW�EX�JLEL�|QHPOL�JLULúLPOHUH�|QFHOLNOH�GHYOHW�ULFDOLQLQ

|Q� D\DN�ROGX÷X� J|U�OPHNWHGLU�� �9DNÕI úHKLUOHULQ� DE�Õ� KD\DWÕGÕU��d�QN��GHYOHWH� \�N�

ROPDGDQ� FDPL��PHGUHVH�� N�W�SKDQH�� KDQ� KDPDP�� N|SU�� JLEL úHKLU� KD\DWÕQÕ� LGDPH�

HWWLUHFHN�\DSÕODU�YDNÕIODU�VD\HVLQGH�RUWD\D�oÕNPÕúWÕU���

0�VO�PDQODU�³$OODK�UÕ]DVÕ´� LoLQ�PDO�YDUOÕNODUÕQÕ \RNVXO LQVDQODUOD�SD\ODúPD�

LKWL\DFÕ� KLVVHWPLúWLU��� %X� KLVVL\DWÕQ� WHPHOL� oRN� HVNLOHUH� \DQL� $VU�Õ� 6DDGHWH� NDGDU�

X]DQPDNWDGÕU�� 7RSOXP� \DUDUÕQD� KD\ÕU� YH� KDVHQDWOD� LOJLOL� D\HWOHULQ� \DQÕQGD� ELUoRN�

KDGLV GH YDUGÕU�� gUQH÷LQ� øVODP� 3H\JDPEHUL� +]�� 0XKDPPHG� �D�V�P�� EX� KXVXVWD�

LQDQDQODUÕ� ú|\OH� WHúYLN�HWPLúWLU�� ³øQVDQR÷OX�|OG�÷��]DPDQ�E�W�Q�DPHOOHULQLQ�VHYDEÕ�

GD� VRQD� HUHU�� ùX� �o� úH\�P�VWHVQDGÕU��%XQODU�� VDGDND�L� FDUL\H�� LVWLIDGH� HGLOHQ� LOLP��

NHQGLVLQH� GXD� HGHQ� KD\ÕUOÕ� HYODW´��� %X� G�VWXUX� WDNLS� HGHQ� ]HQJLQ� 0�VO�PDQ�

NLPVHOHU�� PHGUHVH�� úLIDKDQH�� VHELO�� FDPL�� KDQ�� KDPDP YH� KDONÕQ� LKWL\DFÕQD� J|UH�

\DUGÕPODU� JLEL KD\UDWODU� LOH� \DúDGÕNODUÕ� \HUL ED\ÕQGÕU� KDOH� JHWLUPLúWLU�� 2VPDQOÕ

WRSOXPXQGD�GD GXUXP� IDUNOÕ� ROPDPÕúWÕ��'HYOHW� DGDPODUÕ�YH� ]HQJLQ� NLPVHOHU� GHYOHW

�� +DOLO�øQDOFÕN��2VPDQOÕ�YH�0RGHUQ�7�UNL\H�����EV� �øVWDQEXO��7LPDú�<D\ÕQODUÕ�������������
�� )XDG�.|SU�O��� ³9DNÕI�0�HVVHOHULQLQ�+XNXNL�0DKL\HWL� YH�7DULKL�7HNDP�O�´��9DNÕIODU�'HUJLVL�� ,,��
����������
�� øQDOFÕN��2VPDQOÕ�YH�0RGHUQ�7�UNL\H������
�� 7DKVLQ�g]FDQ�� ³2VPDQOÕ� ùHKLUFLOL÷L� YH� 9DNÕIODU´�� 6HOoXNOX¶GDQ� &XPKXUL\HWH� ùHKLU� <|QHWLPL�� HG��
(URO�g]YDU��øVWDQEXO��)RUIDW�.LWDEHYL�����������������
�� (U\ÕOPD]��.DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU������
��6RUXODUOD� øVODPL\HW�� ³gOG�NWHQ� 6RQUD� $PHO� 'HIWHUL� .DSDQÕU� PÕ"´�� (ULúLP�� ��� 0DUW� ������
KWWSV���VRUXODUODLVODPL\HW�FRP�ROGXNWHQ�VRQUD�DPHO�GHIWHUOHUL�NDSDQPD\DQ�XF�NLPVH�NLPOHUGLU�
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KD]LQHVLQGHQ KHUKDQJL� ELU� NXUXú� oÕNPDGDQ DKDOLQLQ \DUDUÕQD KDWÕUÕ� VD\ÕOÕU� GHUHFHGH

P�HVVHVHOHU LQúD� HWPLúOHUGLU��� .DGÕODU�� EHOHGL\H� KL]PHWOHUL� LOH� LOJLOL� RODQ ELUWDNÕP�

LúOHUL� YDNÕIODUD� GD� WHYGL� HGHUHN� \HULQH� JHWLUPH\H� oDOÕúPÕúWÕU� 'HWD\OÕ� LQFHOHPHN�

JHUHNLUVH� YDNÕIODU� PRGHUQ� EHOHGL\HFLOLN� KL]PHWLQL ]L\DGHVL� LOH� \HULQH� JHWLUGL÷L

J|U�OHFHNWLU��9DNÕIODUÕQ�ED]Õ�EHOHGL�IDDOL\HWOHUL�úXQODUGÕU�

x 6X�NX\XODUÕ�DoÕS�KDNOÕQ�LoPH�VX\X�LKWL\DFÕQÕ�NDUúÕODPDN��

x 6RNDNODUÕQ�XPXPL�WHPL]OL÷LQL�\DSPDN�

x *�Q�P�]�SDUN�DQOD\ÕúÕQÕ�\DQVÕWDQ�DODQODU�LQúD�HWPHN�YH J�YHOL÷LQ VD÷ODQPDVÕ�

LoLQ PDDúÕ�YDNÕIODU WDUDIÕQGDQ�NDUúÕODQPDN��]HUH�SHUVRQHO��EHNoL� DWDPDN�

x $úHYL�LQúD�HGLS�WRSOXPXQ�\RNVXO�NHVLPLQLQ \HPH�LoPH�LKWL\DFÕQÕ�NDUúÕODPDN�

x øQVDQODUÕQ�XODúÕP�LKWL\DFÕQÕ�NDUúÕODPDN�LoLQ�\RO�\DSPDN�

x .HUYDQVDUD\��IHQHU��N|SU���KDQ��KDPDP�LQúD�HWPHN���

<XNDUÕGD� ]LNUHGLOHQ� YDNÕIODUÕQ� EHOHGL� UROOHULQL� $GDQD� KDYDOLVLQGH� GH� J|UPHN�

P�PN�QG�U��$GDQD¶GD�YDNÕIODU�EHOHGL\HFLOLN� IDDOL\HWOHULQL� J�oOHUL�QLVSHWLQFH� \HULQH�

JHWLUPH\H� oDOÕúPÕúWÕU�� %L]DWLKL� 5DPD]DQR÷XOODUÕ� 9DNIÕ� \ROODUÕQ� RQDUÕPÕQD� YH�

EDNÕPÕQD� J�QO�N� ��� DNoH D\ÕUPDN� VXUHWL� LOH� EHOHGL\HFLOLN� J|UHYLQL� LID� HWPH\H�

oDOÕúPÕúWÕU� %XQXQ�\DQÕQGD�LQúD HWPLú�ROGXNODUÕ�\ROODUÕQ�DVD\LúLQL�GH EL]DWLKL�NHQGLOHUL�

GHQHWOHPLúWLU��� $\QÕ� ]DPDQGD� $GDQD¶GD� EXOXQDQ� YDNÕIODU� DUDFÕOÕ÷Õ� LOH� QHKLUOHU�

�]HULQGH�EXOXQDQ�N|SU�OHULQ�P�WHPDGL\HQ�RQDUÕPÕ�JHUoHNOHúPLúWLU��%D]HQ�GH�N|SU��

LKWL\DFÕ�RODQ�E|OJHOHUGH�ND\ÕNoÕOÕN�VLVWHPL�LOH�KDONÕQ�XODúÕP�VRUXQXQX�PLQLPL]H�HWPH�

JD\UHWL�LoHULVLQGH�ROGX÷X�J|U�OPHNWHGLU���

9DNÕIODUÕQ� ELU� EDúND� EHOHGL� KL]PHWL� LVH� KDONÕQ� VX� LKWL\DFÕQÕ� NDUúÕODPDNWÕU���

$GDQD¶GD� EXOXQDQ� YDNÕIODU�� VX� NX\XODUÕ� DoPD� YH� EX� DoÕODQ� NX\XODUÕ� WHPL]OHPH�� VX�

GRODSODUÕ ROXúWXUPD��oHúPH�\DSPD�JLEL�J|UHYOHUL� LID�HWPLúOHUGLU�� �$\UÕFD�FDPL��KDQ��

PHVFLWOHUH�oHúPH�\DSDUDN�LEDGHW�HGHQOHULQ�LKWL\DFÕQÕ NDUúÕODPÕúWÕU���

�� (U\ÕOPD]��.DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU������
�� 0HKPHW�(PLQ�hQHU��2VPDQOÕ�øNWLVDW�7DULKL�����EV� �ùDQOÕXUID��6HPERO�<D\ÕQODUÕ�����������������
�� 0XVWDID� $ONDQ�� $GDQD¶QÕQ� %�W�QF�O� 7DULKL dHUoHYHVLQGH� $GDQD� 6DQFD÷Õ� 9DNÕIODUÕQ� $QDOL]L�
7�VRNWDU�9HUL�7DEDQÕQD�'D\DOÕ�%LU�$UDúWÕUPD �'RNWRUD�7H]L��7&��*D]L�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�
(QVWLW�V������������
�� 0XVWDID�$ONDQ��$GDQD�9DNÕIODUÕ�øQVDQ��9DNÕI�YH�ùHKLU� ��EV� �$QNDUD��77.�<D\ÕQODUÕ� �����������
�� $ONDQ� $GDQD¶QÕQ�%�W�QF�O�7DULKL�dHUoHYHVLQGH�$GDQD�6DQFD÷Õ�9DNÕIODUÕQ�$QDOL]L�7�VRNWDU�9HUL�
7DEDQÕQD�'D\DOÕ�%LU�$UDúWÕUPD������



��

%XJ�Q� EHOHGL\HOHULQ� J|UHYL� RODQ� PH]DUOÕNODUÕ� RQDUPD� YH� WHPL]OHPH� LúOHULQL�

2VPDQOÕ� G|QHPLQGH� YDNÕIODU� \DSPDNWDGÕU�� <LQH� $GDQD¶GD� PH]DUOÕNODUÕQ� WHPL]OL÷L��

EDNÕPÕQÕ� YDNÕIODU� �VWOHQPLúWLU� *|U�OG�÷�� JLEL� YDNÕIODU� PRGHUQ EHOHGL\HFLOLN�

DQOD\ÕúÕQÕ� \DQVÕWDQ� oRN� \|QO�� ELU� IRQNVL\RQD� VDKLSWLU�� %DúND� ELU LIDGH LOH� YDNÕIODU�

EHOHGL\HFLOLN� IDDOL\HWOHULQL WDPDPHQ \HULQH� JHWLUPLúWLU�� %LOKDVVD� EDWÕ� WDU]Õ� EHOHGL\H�

WHúNLODWÕ�HGLOLUNHQ GDKL�YDNÕIODU�IDDOL\HWOHULQH�GHYDP�HWPLúWLU���

�������0DKDOOH�øPDPÕ�3DSD]��.RFDEDú

2VPDQOÕ 'HYOHWL¶QLQ�LGDUL�ELULPOHULQGHQ�RODQ�PDKDOOHOHUGH�NÕVPL�RODUDN�EHOHGL�

IDDOL\HWOHUGH� EXOXQPXúWXU��0DKDOOHOHU�0�VOLP�YH�*D\ULP�VOLP�RODUDN� LNL� NÕVÕPGDQ�

ROXúPDNWDGÕU��0�VO�PDQ�PDKDOOHOHULQ�EDúÕQGD�NDGÕ\D�ED÷OÕ� RODUDN� J|UHYOL� RODQ�NLúL�

LPDPGÕU�� *D\ULP�VOLP� PDKDOOHOHUGH� LVH� UXKDQL� UHLV YH\D� NRFDEDúODU� \LQH� NDGÕ\D�

ED÷OÕ� RODUDN� J|UHYOHULQL� LID� HWPH\H� oDOÕúÕ\RUODUGÕ��%X� J|UHYOLOHU�PDKDOOH\L� RUJDQL]H�

HGHU�� WHPL]OLN�� J�YHQOLN� YH� GL÷HUJDPOÕ÷Õ� VD÷OD\DQ� NLúLOHUGL�� 6DQD\L� øQNÕODEÕ� LOH�

úHKLUOHUH�DUWDQ�J|oOHU�QHGHQL�LOH�PDKDOOHOHU�Q�I�VVDO�RODUDN�\R÷XQODúPÕú�YH�DGÕ�JHoHQ�

J|UHYOLOHU� LúOHULQL� LFUD� HWPHNWH� ]RUODQPÕúWÕU�� %X� ]RUODQPDODU� QHWLFHVLQGH� ELUoRN�

\HQLOLNOHULQ� |QF�V�� RODQ� ,,� 0DKPXG PDKDOOHOHUH� LNL� WDQH� PXKWDU� DWD\DUDN� LGDUL�

RODUDN�PH\GDQD JHOHQ�VÕNÕQWÕODUD�o|]�P�DUDPÕúWÕU���

�� (U\ÕOPD]��.DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU������
�� 2NWD\��³2VPDQOÕ�'|QHPLQGH�0RGHUQ�%HOHGL\H�.XUXPXQXQ�'R÷XúX´������



��

����7$1=ø0$7�6215$6,�%(/('ø<(&ø/ø.�)$$/ø<(7/(5ø

��� YH� ���� \�]\ÕOODUD� JHOLQGL÷LQGH� 2VPDQOÕ DUWÕN� HVNL� NXGUHWLQL ND\EHWPLú�

JHUHN� KDULFL� JHUHNVH� GDKLOL� ELUoRN� EXKUDQODUOD NDUúÕ� NDUúÕ\D� NDOPÕúWÕU�� %DWÕ

G�Q\DVÕQGD VDQD\L� GHYULPL� LOH� ELUOLNWH� ³V|P�UJHFLOLN´ ILNUL� JHQHO� RODUDN� NDEXO�

J|UP�ú� YH� EX� GR÷UXOWXGD� EDúND� WRSOXOXNODUÕQ� ]HQJLQOLNOHULQL� DODELOPH� DGÕQD�

IDDOL\HWOHUGH�EXOXQPXúODUGÕ��%XQXQ�HQ�HWNLOL�\|QWHPL�LVH�NHQGL�³X\JDUOÕN�PRGHOLQL´

EDúND� WRSOXOXNODUD� YH� GHYOHWOHUH ]RUOD NDEXO� YH HPSR]H� HWWLUHUHN�

JHUoHNOHúWLUPLúOHUGL���

%DWÕOÕ�GHYOHWOHU�ELUoRN�DODQGD 2VPDQOÕ�'HYOHWL¶QL�JHoPLúWLU��*HUL�NDOÕQGÕ÷ÕQÕ�

NDEXO�HGHQ�'HYOHW�L�$OL\H�KDOLKD]ÕUGD RODQ�NXUXPODUÕQÕQ�GD�HVNL�IDDOL\HWOHULQL�\HULQH�

JHWLUHPHGL÷LQLQ�IDUNÕQD�YDUPÕúWÕ��%LUoRN�DODQGD�JHoPLú�VRUJXODQDUDN�\HQL�ELU�GHYOHW�

G�]HQLQH� JHoLOPHN� LVWHQPLúWL��� %DWÕOÕODUÕQ� WRSOXPVDO� UHIRUPODUÕQÕ�� \LQH� RQODUÕQ�

WHONLQOHUL\OH� NHQGL� �ONHOHULQGH� X\JXODPD\D� NR\DUDN� VL\DVL�� VRV\DO�� HNRQRPLN� YH�

N�OW�UHO�RODUDN�EDWÕ�LOH�D\QÕ�VHYL\HGH�RODELOHFH÷LQL�G�ú�QHQ�7DQ]LPDW�GHYOHW�ULFDOL�QH�

\D]ÕN� NL� NHQGL� WRSOXPVDO� GH÷HUOHULQH� YH� LKWL\DoODUÕQD� X\JXQ� QRUPODU� RUWD\D�

NR\DPD\DUDN�EDúDUÕVÕ]�ROPXúWXU���

'HYOHWLQ� NXUXP� YH� NXUXOXúODUÕQGD� NÕVPL� RODUDN� GHIRUPDV\RQODUÕQ� \DúDQGÕ÷Õ

GD�J|U�OPHNWHGLU��gUQH÷LQ��NDGÕOÕN�PDNDPÕQGD PH]N�U� WDULKOHUGH�ELUWDNÕP VRUXQODU�

EDú�J|VWHUPLúWL��.ÕVPHQ�GH�ROVD�ED]Õ�ND]DODUGD��NDGÕOÕN�PDNDPÕQD�VDKLS�RODQ�NLúLOHULQ�

DKDOLGHQ NDQXQD�PX÷D\\LU YHUJL�WRSOD\ÕS�NHQGL�]LPPHWOHULQH�JHoLUGLNOHULQH�ELOH�úDKLW�

ROXQPXúWXU��� $\UÕFD� NDGÕODU� ]DPDQOD JHOLúHQ� DGOL�� WLFDUL�� EHOHGL� LúOHUL \�U�WPHNWH�

]RUODQGÕNODUÕ�LoLQ�\HQL�DGOL�YH�EHOHGL�NXUXPODUD�LKWL\Do�GX\XOPXúWXU� 7DQ]LPDW�GHYOHW�

ULFDOLQLQ�]ÕGGL\HW�DU]�HGHQ VL\DVL� UHNDEHWL��EDWÕOÕ GHYOHWOHULQ� OHKOHULQH�X\JXQ�KDUHNHW�

HWPHOHUL� YH� SDGLúDK� WDUDIÕQGDQ� EDúWD� VDGDUHW� PDNDPÕ� JLEL� NXUXPODUGD� V�UHNOL�

�� 7DQHU�7LPXU��³2VPDQOÕ�YH�%DWÕOÕODúPD´��7DQ]LPDWWDQ�&XPKXUL\HWH�7�UNL\H�$QVLNORSHGLVL���øVWDQEXO��
øOHWLúLP�<D\ÕQODUÕ����������������
�� 0XVWDID� *�UE�]�� 2VPDQOÕ� (÷LWLP� 0LUDVÕ�� .ODVLN� YH� 0RGHUQ� '|QHP� h]HULQH� 0DNDOHOHU�� ��EV�
�$QNDUD��'R÷X�%DWÕ�<D\ÕQODUÕ������������
�� 7LPXU��³2VPDQOÕ�YH�%DWÕOÕODúPD´���������
�� 0XVD�dDGÕUFÕ��7DQ]LPDW�6�UHFLQGH�7�UNL\H�$QDGROX�.HQWOHUL��GHU��7�OD\�(UFRúNXQ�� �$QNDUD�øPJH�
.LWDEHYL�<D\ÕQODUÕ���������������



��

GH÷LúLNOLNOHU� \DSÕOPDVÕ VL\DVHW DUHQDVÕQGD� 2VPDQOÕ� 'HYOHWL� DGÕQD� LVWLNUDUVÕ] ELU�

G|QHP�JHoLUPHVLQH�QHGHQ�ROPXúWXU���

7DQ]LPDW� LOH� EHUDEHU $YUXSDOÕ� GHYOHWOHULQ� 2VPDQOÕ� GHYOHW� ULFDOLQH� EDVNÕ� YH�

úDQWDMODUÕ�JLGHUHN DUWPÕúWÕ��� %X�NRQXGD�EDWÕOÕ GHYOHWOHU DPDoODUÕQD�XODúDELOPHN� LoLQ

NHQGLOHULQH� ED÷OÕ� ED]Õ� GHYOHW� DGDPODUÕQÕ� NXOODQPÕúWÕU�� 7DQ]LPDW¶ÕQ HQ� |QHPOL�

ILJ�UDQODUÕQGDQ RODQ�øQJLOL]�PDVRQ�ORFDODUÕ�� �\HVL�0XVWDID�5HúLW�3DúD��EDúWD�øQJLOWHUH�

ROPDN��]HUH�%DWÕOÕ�GHYOHWOHULQ WHONLQOHUL�YH LVWHNOHUL�GR÷UXOWXVXQGD�GHYOHWLQ�\HQLGHQ�

\DSÕODQGÕUÕOPDVÕQD�|Q�D\DN�ROPXúWXU��� '|QHPLQ�GHYOHW� ULFDOLQH�J|]�DWÕOGÕ÷Õ�]DPDQ��

\|QHWLPGH�ELU�NDUJDúDQÕQ�ROGX÷X�J|U�OHFHNWLU��d�QN��GHYOHW�DGDPODUÕ�ELUoRN�$YUXSD�

GHYOHWOHULQLQ�J�G�P�QGH�KDUHNHW�HWPLúWLU��%LOKDVVD�øQJLOL] \DQOÕVÕ�RODQ�0XVWDID�5HúLW�

3DúD¶QÕQ UDKOH�L�WHGULVLQGHQ�JHoHQ�YH�GDKD�VRQUD�)UDQVÕ]�VL\DVHWLQH�|QF�O�N�HGHQ�YH�

\LQH�)UDQVÕ]ODUGDQ�ELU�PLNWDU�SDUD�DODUDN GHYOHWL�LON�GHID�ERUo�EDWD÷ÕQD�VRNDFDN�RODQ�

$OL� YH� )XDW� 3DúDODU� GHYOHW� VL\DVHWLQH� UHVPHQ� JHP� YXUPXúWXU� %X� NRQX� LOH� LOJLOL�

G|QHPLQ� GHYOHW� DGDPÕ� )HWKL� 3DúD� DOÕQDQ� ERUo� SDUD� LoLQ� \DúDQDQ� KDGLVH\H� úLGGHWOH�

PXKDOHIHW� HWPLú� YH� NHQGLVL� EX� NRQX� LOH� LOJLOL� úX� V|]OHUL�� LIDGH� HWPLúWLU� ³/DNLQ�

ELOLULP�NL�EX�'HYOHW�EHú�NXUXú�ERUo�HGHUVH�EDWDU��=LUD�ELU NHUUH�ERUFD�DOÕúÕUVD�VRQUD�

|Q��DOÕQDPD]��'�\XQD�P�VWD÷UDN�ROXS�JLGHU´�

%DWÕOÕODU� JD\ULP�VOLPOHUL �ONHGH� \|QHWLPLQGH� GDKD� HWNLQ� YH� J�oO�� NÕODUDN�

2VPDQOÕ¶\Õ� ]D\ÕIODWPDN� LVWH\HFHNOHUGL�� %DWÕOÕODU�� 9L\DQD� 3URWRNRO�� LOH� 2VPDQOÕ�

'HYOHWL¶QLQ�PHUNH]L\HWoL� \DSÕVÕQÕ� LPKD� HGHELOPHN� LoLQ� EDVNÕ� YH� úDQWDMODU� \DSDUDN��

D]ÕQOÕNODUÕQ� LGDUH�PHFOLVOHULQH�JLUHELOPHOHULQH� LPNkQ VD÷ODQPÕúWÕU��� %DWÕOÕ�GHYOHWOHU��

'HYOHW�L� ÆOL\\H� LoHULVLQGH NHQGLOHUL\OH� \DNÕQ� WHPDV� KDOLQGH RODQ� ELUWDNÕP� NULSWR�

2VPDQOÕ� E�URNUDW� YH� GHYOHW� DGDPODUÕQÕ�� NXOODQDUDN� ELUoRN� KXVXVWD ROGX÷X� JLEL�

EHOHGL\H WHúNLODWODUÕQÕQ LKGDVÕQGD� GD� |QHPOL� ELU� URO� R\QDPÕúODUGÕU�� � +HU� QH� NDGDU�

�� &HYGHW�3DúD��7H]DNLU� KD]��&DYLG�%D\VXQ���$QNDUD��77.���������������
�� dHYLNHO��2VPDQOÕ¶GDQ�&XPKXUL\HW¶H�7�UN�7DULKL�YH�ùDUN�0HVHOHVL��������
�� dHYLNHO��2VPDQOÕ¶GDQ�&XPKXUL\HW¶H�7�UN�7DULKL�YH�ùDUN�0HVHOHVL�����
�� dHYLNHO� 2VPDQOÕ¶GDQ�&XPKXUL\HW¶H�7�UN�7DULKL�YH�ùDUN�0HVHOHVL�����
�� &HYGHW�3DúD� 7H]DNLU� ������
�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L��������
�� øQDOFÕN��2VPDQOÕ�YH�0RGHUQ�7�UNL\H������
�� dHYLNHO��2VPDQOÕ¶GDQ�&XPKXUL\HW¶H�7�UN�7DULKL�YH�ùDUN�0HVHOHVL�����



��

NDGÕOÕN�PDNDPÕ�ED]Õ�ND]DODUGD�NÕVPL�GHIRUPDV\RQODUD�X÷UDVD�GD�DPDo�GHYOHWH�ED÷OÕ�

RODQ�EX�NXUXPXQ�E|OJHOHUGHNL�HWNLQOL÷LQL�NÕUPDNWÕ�

7DQ]LPDW� )HUPDQÕ¶QÕQ� VD÷ODPÕú� ROGX÷X LPWL\D]ODUOD� *D\ULP�VOLPOHU� GHYOHW�

PHPXUX�RODELOPHQLQ \DQÕ�VÕUD DVNHUL�NXUXPODUD�JLUPH�KDNNÕQÕ GD ND]DQPÕú�YH�D\QÕ�

]DPDQGD� GHYOHW� NDGHPHVLQGH \�NVHOPH� LPNDQÕQÕ� GD� HOGH� HWPLúOHUGL�� 3DULV�

$QWODúPDVÕ¶\OD� EHUDEHU EDWÕOÕODU� 2VPDQOÕ 'HYOHWL¶QLQ� �QLWHU� \|QHWLPLQL� RUWDGDQ�

NDOGÕUPDN� LVWH\HFHNWL�� %DúND� ELU� GH\LúOH NHQGLVLQH� ED÷OÕ� RODQ� *D\ULP�VOLPOHUL�

\|QHWLPH� RUWDN� HWPHN� LoLQ� 2VPDQOÕ� GHYOHW� ULFDOLQH EDVNÕODU� \DSPD\D� EDúODPÕúWÕ��

=DPDQOD�EDWÕOÕODUÕQ *D\ULP�VOLP DKDOL\L 'HYOHW�L�$OL\H¶\H�VÕ]GÕUPD�SROLWLNDVÕ��\HUHO�

\|QHWLPOHULQ� NXUXOPDVÕ\OD� YH� EXUD\D� �\H� VHoLOHELOPH� LPNkQÕ� LOH� VD÷ODQPÕú�

ROX\RUGX��� g]HWOH�� 7DQ]LPDW� )HUPDQÕ¶\OD� EHUDEHU� JD\ULP�VOLP DKDOLQLQ KDNODUÕ�

GHYOHW� QH]GLQGH� JHQLúOHPLú�� .ÕUÕP� 6DYDúÕ¶QÕQ� ������������ |QFHVLQGH� LODQ� HGLOHQ�

,VODKDW� )HUPDQÕ� LOH� SHNLúPLú� VRQUDVÕQGD� LP]DODQDQ� 3DULV� $QWODúPDVÕ� LOH�

WDVGLNOHQPLúWLU�

$YUXSD� DúÕ÷Õ� RODUDN� \HWLúHQ� GHYOHW� ULFDOL� YDU� RODQ� �ONH� VRUXQODUÕQÕ�

J|UPH]OLNWHQ� JHOLS� GHYOHWLQ� UHMLPL� LOH� X÷UDúPD\Õ� \H÷OHPLúOHUGLU��1LWHNLP�5XV�dDUÕ�

'HOL� 3HWUR $YUXSD¶QÕQ LOLP� YH� WHNQL÷LQL� DODUDN� PRGHUQOHúPH� \ROXQX� WHUFLK� HWPLú�

ODNLQ� $YUXSD¶QÕQ� JHOHQHN� J|UHQHN� YH� KXNXNXQX� DOPD\D� \DQDúPD\DUDN� NHQGL�

WRSOXPVDO� \DSÕVÕQÕ� PXKDID]D� HWPLúWLU�� 7DQ]LPDW� GHYOHW� ULFDOL� LVH� LOLP� YH� WHNQLN�

NRQXVXQGD� �ONH�PHQIDDWOHULQH� GRNXQDFDN� LúOHYOHUGHQ�ELKDEHU� RODUDN� �ONH� UHMLPL� YH�

LGDUL� ELULPOHUL� LOH� X÷UDúPÕú YH� $YUXSD¶\Õ� WDNOLW� HWPLúWLU�� %L]DWLKL�� $YXVWXU\D

%DúEDNDQÕ� 0HWWHUQLFK WDUDIÕQGDQ� 2VPDQOÕ� \|QHWLPL LOHUOH\HQ� ]DPDQODUGD

\DúDQDELOHFHN�IDFLDODUD�NDUúÕ�X\DUÕOPÕúWÕU���

7DQ]LPDW�GHYOHW� ULFDOL� \LQH�EDWÕOÕODUÕQ LVWHNOHULQL \HULQH� JHWLUPHN� LoLQ��ONH\L�

\HQLGHQ�LGDUL�ELULPOHUH�D\ÕUPDNWD\GÕ��0HUNH]L�RWRULWH\L J�oOHQGLUPHN LoLQ�\DSÕODQ�ELU�

oDOÕúPD JLEL� J|U�QVH� GH� GXUXP� KLoWH� |\OH� GH÷LOGL�� 0H]N�U� ÕVODKDWODUGD� 3DGLúDK¶ÕQ�

WDúUDGDNL�WHPVLOFLVL�RODQ�NDGÕODUÕQ�IDDOL\HWOHUL�D]DOWÕOÕUNHQ������9LOD\HW�1L]DPQDPHVL

LOH� 3DGLúDK¶ÕQ� HWNLVL� D]DOWÕOPDN� LVWHQPLúWL�� ����� 9LOD\HW 1L]DPQDPHVL� LOH� 'HYOHW

�� 2UWD\OÕ� 7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L��������
�� 2VPDQ� 7XUDQ�� 7�UN� &LKDQ� +DNLPL\HWL� 0HIN�UHVL� 7�UN� '�Q\D� 1L]DPÕQÕQ�0LOOL�� øVODPL� YH� øQVDQÕ�
(VDVODUÕ�����EV� �øVWDQEXO��gW�NHQ�1HúUL\DW�������������



��

RWRULWHVL�]D\ÕIODWPDNWD\GÕ��d�QN��DGÕ�JHoHQ�QL]DPQDPH�)UDQVD�JLEL�PLOOL�EHQOL÷LQGHQ�

|G�Q� YHUPH\HQ ELU� �ONHQLQ� LGDUL� ELULPL� WDNOLW� HGLOHUHN� ROXúWXUXOPDNWD\GÕ�� /DNLQ�

GHYOHW� ULFDOL� )UDQVD¶GD� LGDUL� \DSÕVÕQGDQ� DOPÕú� ROGX÷X� \HQL� VLWHPGHNL� PLOOHWVHO�

D\UÕQWÕ\Õ� IDUN�HGHPHPLúWL��dRN�XOXVOX ELU�\DSÕ\D� VDKLS�RODQ�2VPDQOÕ 'HYOHWL�� LKGDV�

HGLOHFHN RODQ� YLOD\HW� YH� OLYD� PHFOLVOHULQH� *D\ULP�VOLP DKDOL\L �\H� \DSDUDN� \HUHO�

PHFOLVOHUGH V|]� VDKLEL� \DSPÕúWÕU��� %|\OHOLNOH� LKGDV� HGLOHQ� PHFOLVOHUOH� NDGÕODUÕQ�

IRQNVL\RQX�JLGHUHN�D]DOPÕúWÕU�

�������2VPDQOÕ¶GD�0RGHUQ�%HOHGL\HOHULQ 2OXúXP�6�UHFL

%HOHGL\HOHULQ LKGDV�HGLOHQH NDGDU�ELUWDNÕP�V�UHoOHUGHQ JHoPLú�YH�\LQH�EDWÕOÕ�

GHYOHWOHULQ EDVNÕ� YH� úDQWDMODUÕ LOH� WHúNLODW� NXUXOXPX� JHUoHNOHúPLúWLU��� gQFHOLNOH�

EHOHGL\H�KL]PHWOHULQL�NDGÕ\D�ED÷OÕ�RODUDN�\HULQH�JHWLUHQ PXKWHVLSOHULQ�JHUHN�\DúDQDQ

ROXPVX]� KDGLVHOHU� JHUHN� LVH� GDKD� L\L� KL]PHW� YHUHELOPHOHUL� LoLQ� IRUPDWÕ�

JHQLúOHWLOPLúWLU�� 0XKWHVLSOLN� NDGÕQÕQ HPULQGHQ� oÕNDUÕOÕS P�VWDNLO� ELU QH]DUHWH�

G|Q�úW�U�OP�úW�U�� %|\OHFH� EHOHGL\HFLOL÷LQ LON� Q�YHOHULQGHQ� RODQ øKWLVDS� 1H]DUHWL

LKGDV� HGLOPLúWLU�� (\DOHWOHUGH� LVH� EX� QH]DUHWH� ED÷OÕ øKWLVDS� 0�G�UO�NOHUL� LKGDV�

HGLOPLúWLU��'DKD�VRQUD� LVH�ùHKUHPDQHWL� LKGDV�HGLOHUHN øKWLVDE�1H]DUHWL¶QLQ J|UHYOHUL

EX�NXUXPD�GHYUHGLOPLúWLU���

(VDVHQ PH\GDQD�JHOHQ EX�DNVDNOÕNODU�ELU�RQDUÕP�V�UHFLQLQ�KDEHUFLVL\GL��<DQL�

LKGDV� HGLOHQ� NXUXPODUÕQ� EDúDUÕVÕ]� ROPDVÕ� QHGHQL� LOH� OD÷Y� HGLOPHVL\OH� ELUOLNWH�

P�FHGGLGHQ�LKGDV�HGLOHQ NXUXPODUOD�WHGDYL�HGLOPHN�LVWHQHFHNWL��%HOHGL\H�WHúNLODWÕQÕQ�

PH\GDQD� JHOPHVLQGH�GH ELUWDNÕP�HWNHQOHU�YH� DúDPDODU�ROGX÷X� V|\OHQHELOLU��%XQODU��

.DGÕODUÕQ� ED]Õ� ND]DODUGD� YHUJL WRSODPDGD� \HWHUVL]� NDOPDVÕ�� 2VPDQOÕ� OLPDQ�

úHKLUOHULQLQ� Lo� E|OJHOHUGHNL� úHKLUOHUOH RODQ� XODúÕP D÷ÕQÕQ \HWHUVL]� ROPDVÕ��� .ÕUÕP�

6DYDúÕ� LOH� EHUDEHU� øVWDQEXO¶D� \HUOHúHQ� HFQHELOHULQ�� \DúDGÕNODUÕ� VHPWLQ �%H\R÷OX�

*DODWD��EHOHGL\HFLOLN�KL]PHWOHULQLQ�\HWHUVL]�ROGX÷XQX�úLGGHWOH�EH\DQ�HWPHOHUL�RODUDN�

VÕUDODQDELOLU���

�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L� ���
�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������
�� (U\ÕOPD]��.DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU������
�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L����������
�� (U\ÕOPD]��.DPX�<|QHWLPL��'�ú�QFHOHU�<DSÕODU�)RQNVL\RQODU�3ROLWLNDODU� ����



��

�������øKWLVDE 1D]ÕUOÕ÷ÕQÕQ�LKGDV�HGLOPHVL

øKWLVDS 1D]ÕUOÕ÷ÕQÕQ NXUXOXPXQGD�ED]Õ�HWNHQOHU�PHYFXWWXU��%X�NXUXPXQ�LKGDV�

HGLOPHVLQL� JHUHNWLUHQ HWNHQOHUL� DoÕNODUNHQ� øOEHU� 2UWD\OÕ¶GD� ú|\OH� LIDGH� HWPLúWLU��

³*HOHQHNVHO úHKLU� \|QHWLPL� ELUWDNÕP KL]PHWOHUL \HULQH� JHWLUHFHN� J�oWH� GH÷LOGL´���

%DúND�ELU�HWNHQ�LVH�������\ÕOÕQGD�LPKD�HGLOHQ�<HQLoHUL�2UGXVX¶QXQ�\HULQH�\HQL�LKGDV�

HGLOHQ� $VkNLU�L� 0DQV�UH�L 0XKDPPHGv\H RUGXVXQXQ� LKWL\DoODUÕQÕ� NDUúÕODPDN� LoLQ�

ELUWDNÕP�YHUJL NDOHPOHULQLQ�WRSODQPDVÕ DPDoODQPÕúWÕU��<HQLoHULOHUGHQ�VRQUD�ER]XODQ�

HPQL\HW�YH�DVD\LúL�VD÷ODPD�DPDFÕ�LOH�øKWLVDE 1H]DUHWL��,,��0DKPXG¶XQ JLULúLPOHUL\OH�

�����\ÕOÕQGD�NXUXOPXúWXU���

øKWLVDE 1H]DUHWL¶QLQ� NXUXOPDVÕ\OD� EHUDEHU� .DGÕODUÕQ E|OJHGHNL� HWNLVL�

D]DOPÕúWÕU�� øKDOH� XVXO�� LOH� ELU� VHQHOL÷LQH øKWLVDE� 1H]DUHWL¶QH GHYUHGLOHQ EX� J|UHYLQ�

PXKWHYDVÕQGD�� QDUKÕQ VLVWHPLQLQ X\JXODQPDVÕ�� DVD\LúLQ VD÷ODQPDVÕ� YH� EHOLUOHQHQ�

YHUJLOHULQ�WRSODQPDVÕ�NDUDUODúWÕUÕOPÕúWÕU��%X�QH]DUHWH�ED÷OÕ�RODUDN�H\DOHWOHUGH�øKWLVDE

0�G�UO�NOHUL� NXUXOPXúWXU��� øKWLVDE $÷DVÕ� HVQDI�YH� ]DQDDW� HUEDEÕ�NLPVHOHUL�NRQWURO

HGHU�YH�GHYOHWLQ�EHOLUOHGL÷L�NXUDOODU�oHUoHYHVLQGH�YHUJLOHU�DOÕUGÕ��%X�YHUJLOHUL�NÕVDFD�

úX�úHNLOGH�VÕUDODQDELOLU� 'DPJD�UHVPL��PL]DQ�UHVPL��\HYPL\H�L�G�NNDNLQ��EDF�Õ�ED]DU��

YH�SD]DU�YH�SDQD\ÕUODUGD�VDWÕODQ��U�QOHUGHQ�DOÕQDQ�YHUJLOHU���

2VPDQOÕ� 'HYOHWL� J|UHYOHULQL� LFUD� HGHPH\HQ� NXUXPODUÕQ� \HULQH� \HQLOHULQL�

PH\GDQD� JHWLUHUHN�GHYOHWLQ� EHNDVÕQÕ� DGÕQD� |QHPOL� ELU� DGÕP� DWPÕúWÕU��%LOLQGL÷L� JLEL��

NDGÕOÕ÷ÕQ� \HWNLOHUL� GDKLOLQGH� RODQ� EHOHGL� KL]PHWOHUL� øKWLVDE� 1H]DUHWL¶QH WHYGL�

HGLOPLúWLU�� (UJLQ¶H� J|UH� øKWLVDS� 1H]DUHWL� ELU� P�GGHW� VRQUD� EHOHGL� KL]PHWOHUL

\DSPDNWDQ�]L\DGH�0DOL\H�1H]DUHWL¶QLQ�J|UHYOHULQL�\DSPÕúWÕU��� =DPDQOD�GHVSRWLN�ELU�

KDOH� E�U�QHQ� EX� NXUXP� GD� LVWHQHQ� KL]PHWOHUL� JHUoHNOHúWLUPHGH� \HWHUVL]� NDOGÕ÷Õ�

J|U�OP�úW�U�� d�QN�� YHUJLOHULQ� WRSODQPDVÕ LoLQ øKWLVDS� 1H]DUHWLQH� ED÷OÕ RODQ .RO�

$÷DODUÕ DKDOLGHQ� XVXOV�] ELU� úHNLOGH� YHUJL� WRSOD\DUDN NHQGL� ]LPPHWOHULQH� JHoLUGL÷L�

J|U�OP�úW�U�� ùLND\HWOHULQ� DUWPDVÕ� �]HULQH� 2VPDQOÕ� 'HYOHWL ELUWDNÕP |QOHPOHU�

DOPÕúWÕU�� ����� \ÕOÕQGD� YHUJLOHU� D]DOWÕOPÕú�� ����� \ÕOÕQGD� =DSWL\H� WHúNLODWÕ� �3ROLV�

�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������
�� $NJ�QG�]��2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H�7HúNLODWÕ�YH�%HOHGL\H�NDQXQODUÕ�����������
��2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L�����
�� dDGÕUFÕ��7DQ]LPDW�6�UHFLQGH�7�UNL\H�$QDGROX�.HQWOHUL������
�� 2VPDQ�1XUL�(UJLQ��7�UNL\H¶GH� ùHKLUFLOL÷LQ� WDULKL� øQNLúDIÕ�� ��EV� �øVWDQEXO�� &XPKXUL\HW�*D]HWH� YH�
0DWEDDVÕ�������������



��

7HúNLODWÕ� LKGDV� HGLOPLú�� ����� \ÕOÕQGD� LVH�=DSWL\H�0�úLUL\HWL LKGDV� HGLOHUHN øKWLVDE�

1H]DUHWL¶QLQ HWNL� DODQÕ� NÕVÕWODQPÕú YH� DKDOLQLQ� GDKD� ID]OD� VÕNÕQWÕ� oHNPHVL

HQJHOOHQPLúWLU���

�������ùHKUHPDQHWLQLQ�øKGDV�(GLOPHVL�YH <HQL�'�]HQOHPHOHU

øKWLVDS� 1H]DUHWL¶QLQ� LKGDV� HGLOPHVL\OH EHUDEHU� ELUWDNÕP EHOHGL LKWL\DoODUÕQ�

NDUúÕODQDFD÷Õ� G�ú�Q�O�\RUGX��$QFDN ]DPDQOD LKGDV� HGLOHQ� øKWLVDE� 1H]DUHWL¶QGH� GH

NDQXQODUD� PXKDOLI� GDYUDQÕúODU PH\GDQD� JHOLQFH�� G�ú�Q�OHQ� LOH� JHUoHNOHúHQOHULQ�

ELUELUL� LOH� |UW�úPH\HFH÷L� J|U�OP�úW��� +HP� DUWDQ GHVSRWLN� GDYUDQÕúODUGDQ KHP� GH�

\ROVX]OXN� ROD\ODUÕQGDQ� YH� DKDOLQLP úLND\HWOHULQGHQ� |W�U� DUD\ÕúODU� GHYDP� HWPLúWLU��

%XQXQ�\DQÕQGD�HFQHELOHUL YH��ONHGHNL�*D\ULP�VOLPOHUL� WDWPLQ�HGHFHN�ELU�G�]HQ�ELU�

W�UO��NXUXODPDPÕúWÕU�

����� \ÕOÕQGD�.ÕUÕP�6DYDúÕ� LOH� EHUDEHU� øVWDQEXO¶D� \HUOHúHQ HFQHEL� XQVXUODUÕQ�

VD\ÕVÕ KDWÕUÕ� VD\ÕOÕU� GHUHFHGH DUWPÕúWÕ�� <ROODUÕQ� GDU� YH� EDNÕPVÕ]� ROPDVÕ�� oHYUH�

WHPL]OL÷LQLQ� \HWHUVL]� ROPDVÕ�� OLPDQGDQ� WDúÕQDFDN� PDO]HPHOHU� LoLQ J�]HUJDKODUÕQ�

\HWHUVL] ROPDVÕ� YH� VDOJÕQ� KDVWDOÕNODUÕQ PH\GDQD� JHOPHVL� YH |QOHQHPHPHVL� JLEL�

VRUXQODU� HFQHEL� YDWDQGDúODU� WDUDIÕQGDQ� V�UHNOL� úLNk\HW HGLOPLúWLU�� ùLND\HWOHU� L\LFH�

DUWPÕú� YH K�N�PHW� QH]GLQGH� KDWÕUÕ� VD\ÕOÕU HWNL� \DSPÕúWÕU�� '|QHP� RODUDN� ]DWHQ�

GH÷LúLP� YH� G|Q�ú�P� SUHQVLELQL� NHQGLQH� úLDU� HGLQHQ 7DQ]LPDW� YH� ³%DWÕFÕ´� GHYOHW

ULFDOL��%DWÕOÕ�GHYOHWOHUL KRúQXW HGHELOPHN�LoLQ�EHOHGL\H�KL]PHWOHULQL�GDKD�GD�NXUXPVDO�

ELU� KDOHWH� E�U�QG�UHUHN�� ùHKUHPDQHWL¶QL� LKGDV� HWPLúWLU� %LOKDVVD� )UDQVÕ]�

%HOHGL\HFLOLN� 7HúNLODWÕ� |UQHN� DOÕQDUDN�� HFQHELOHULQ� \R÷XQ� RODUDN� \DúDGÕ÷Õ� %H\R÷OX�

*DODWD�E|OJHVL�LoLQ�$OWÕQFÕ 'DLUH�L�%HOHGL\H WHúNLODWÕ�LKGDV�HGLOPLúWLU� 6DGDUHW¶H ED÷OÕ�

ELU� RUJDQ� RODUDN� NXUXODQ� ùHKUHPDQHWL¶QLQ� EDúÕQGD� úHKUHPLQL� EXOXQPDNWD\GÕ�� ùHKLU�

PHFOLVL¶QGH NDUDUODUÕQ� DOÕQÕU� YH X\JXODPD\D� NRQXOXUGX�� %X�PHFOLV� KDIWDGD� LNL� GHID�

WRSODQPDNWD\GÕ� 0HFOLVLQ �\H� VD\ÕVÕ�� úHKUHPLQL� YH� \DUGÕPFÕODUÕ� LOH� EHUDEHU� RQ� EHú�

RODFDNWÕ����

6DGDUHW NRQWURO�QGH� RODQ� ùHKUHPDQHWL¶QLQ� J|UHYOHUL� úXQODUGÕU� 1DUK� WHVSLWL�

\DSPDN� YH� X\JXODPDN�� HVQDIODUÕ� WHIWLú� HWPHN�� \RO�NDOGÕUÕP� \DSÕPÕ�YH� WDPLUDWÕQÕ

JHUoHNOHúWLUPHN�� WHPL]OLN� LONHVLQH� X\JXQ� NDQXQODU \DSPDN� YE�� ùHKUHPDQHWL� D\QÕ�

�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L� ����
�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L����������



��

]DPDQGD� NXUDOODUD� X\PD\DQ� HVQDIODUÕ� \DUJÕOD\DELOPH� YH� FH]DODQGÕUDELOPH� KDNNÕQD�

VDKLSWL��<DSÕOPDVÕ� SODQODQDQ� J|UHYOHU� GLNNDWH� DOÕQGÕ÷ÕQGD� ùHKUHPDQHWL¶QLQ�� øKWLVDE�

1H]DUHWL¶QLQ J|UHYLQL� GHYUDOPÕú� ROGX÷X� V|\OHQHELOLU�� $QFDN� EHOLUWLOPHVL� JHUHNHQ�

|QHPOL�ELU�KXVXV�úXGXU�NL� ùHKUHPDQHWLQLQ�QHY�L�úDKVÕQD�P�QKDVÕU�ELU�E�WoHVL�YDUGÕ��

+�N�PHW� ROXúWXUXODQ� EHOHGL\HQLQ� LKWL\DoODUÕQÕ� JLGHUHELOPHOHUL� LoLQ� KHU� D\� ��������

NXUXú�ROPDN��]HUH�VHQHOLN������NHVHOLN�ELU�E�WoH� WDKVLV�HWPLúWLU��� %XQXQOD�ELUOLNWH�

úHKUHPDQHWLQH� D\UÕODQ� E�WoH�� GHYOHWLQ� \DúDPÕú� ROGX÷X VÕNÕQWÕODUGDQ� GROD\Õ� SHN�

NXOODQÕODPDPÕúWÕU�� $\QÕ� ]DPDQGD EHOHGL\HFLOLN LoLQ� \HWHUL� NDGDU� SHUVRQHO� LVWLKGDP�

HGLOHPHPLúWLU���

ùHKUHPDQHWL¶QLQ� EDúDUÕVÕ]OÕ÷Õ� �]HULQH� øQWL]DP ùHKLU� .RPLV\RQX� NXUXODUDN�

EHOHGL\HFLOLNWH� \DúDQDQ� KDGLVHOHU� HOH� DOÕQDFDN� YH� |QHULOHU� LOH� EHOHGL� J|UHYOHULQ�

LFUDVÕQD� oDOÕúÕODFDNWÕ��� %X� NRPLV\RQD� �\H� RODELOPHQLQ� úDUWODUÕ� YDUGÕ�� %XQODU��

2VPDQOÕ� X\UX÷XQD� VDKLS� ROXS� \DEDQFÕ� OLVDQ� ELOPHN�� 3D\LWDKW¶WD� DGÕ� VDQÕ ELOLQHQ�

NLúLOHU ROPDN�� $YUXSD¶\Õ� WDQÕ\DQ� ELOHQ�0�VO�PDQODUGDQ� ROXúDQ� ELU� NXUXO�PH\GDQD�

JHWLULOPLúWL��%X�NXUXOXQ��\HOHUL�YH�NLP�ROGXNODUÕ�DúD÷ÕGDNL�WDEORGD�J|VWHULOPLúWLU� ��

7DEOR����øQWL]DP�ùHKLU�.RPLV\RQX�h\HOHUL

$QWRLQH�$OOHLQH %DQNHU�������)UDQVÕ]�LKWLODOLQGHQ�VRQUD�øVWDQEXO¶D�J|o�HWPLú�ELU�

)UDQVÕ]¶GÕU�

5HYHODNL øQJLOL]� YDWDQGDúÕ� RODQ� ELU� 5XP�� $\UÕFD� XOXVODUDUDVÕ� VL\DVHWWH�

HOoLOHU� LOH� P�QDVHEHWOHUL� YDUGÕU�� %DNDQODU� �]HULQGH� Q�IX]D�

VDKLSWLU�

2KDQQHV�dRPLo 2VPDQOÕ�X\UXNOX�YH LON�JD\ULP�VOLP�EDNDQ�

$YUDP�&RPDQGR 0XVWDID�5HúLW�3DúDQÕQ�<DKXGL�EDQNHULGLU�

&H]D\LUOLR÷OX�0ÕJÕUGÕo (UPHQL� HúUDIWDQGÕU�� øIODV� HWWLNWHQ� VRQUD� 2VPDQOÕ�

YDWDQGDúOÕ÷ÕQGDQ�oÕNPÕúWÕU�

�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L����������
�� hQDO��³7DQ]LPDWWDQ�&XPKXUL\HWH«´������
�� $NJ�QG�]� 2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H�7HúNLODWÕ�YH�%HOHGL\H�NDQXQODUÕ� ����
�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L����������� �6HODKDWWLQ�<ÕOGÕUÕP��2VPDQ�
1XUL� (UJLQ¶GHQ� 7�UN� %HOHGL\HFLOLN� YH� ùHKLUFLOLN� 7DULKL� hVW�QH� 6HoPHOHU�� ��EV� �øVWDQEXO�� 0DUPDUD�
%HOHGL\HOHU�%LUOL÷L�.�OW�U�<D\ÕQODUÕ����������������



��

+�VH\LQ�+�VDP�(IHQGL �

)UDQFR�%HQ�%HULFROH �

0HKPHW�6DOLK�(IHQGL 'RNWRU

+DUPDQRV �

.ÕVD� ELU� V�UH� VRQUD� EX� NRPLV\RQGD� J|UHYOHULQL� 7LFDUHW� 1H]DUHWLQH� WHYGL�

HGHUHN� RUWDGDQ� NDOGÕUÕOPÕúWÕU� .RPLV\RQ� NDOGÕUÕOPDGDQ� HYYHO� EHOHGL\HFLOLNOH� LOJLOL�

RODUDN� ELUWDNÕP |QHULOHUL� 7LFDUHW� 1H]DUHWLQH� VXQPXúWXU�� %HOHGL\HFLOL÷LQ� QDVÕO�

\DSÕODFD÷ÕQÕ� EHOHGL\HOHULQ� JHOLU� ND\QDNODUÕQÕQ� QHUHGHQ� WHPLQ� HGLOHFH÷LQL� YH�

EHOHGL\HFLOLN� \�N�Q�� WHN� EDúÕQD� NDOGÕUDPD\DQ� ùHKUHPDQHWL¶QLQ ��� P�VWDNLO�

EHOHGL\H\H� G|Q�úW�U�OPHVL� JHUHNWL÷LQL� EH\DQ� HGHQ� |QHUL� UDSRUXQX� VXQGXNWDQ� VRQUD�

EX� NRPLV\RQ� RUWDGDQ� NDOGÕUÕOPÕúWÕU�� %X� ��� EHOHGL\HGHQ� HQ� |QHPOLVL� YH� DGÕQÕ

GX\XUPXú� RODQ� HFQHELOHULQ� \R÷XQ� RODUDN� \DúDGÕ÷Õ� \HU� RODQ� *DODWD�%H\R÷OX¶QGD�

NXUXODQ� $OWÕQFÕ� 'DLUH�L� %HOHGL\H¶GLU�� <R÷XQ� RODUDN� HFQHELOHULQ� HOoLOHULQ� YH�

EDQNHUOHULQ�LNDPHW�HWWL÷L�\HU RODQ�E|OJHGH�� )UDQVÕ]�%HOHGL\H�7HúNLODWÕ�WDNOLW HGLOHUHN�

$OWÕQFÕ� 'DLUH�L %HOHGL\H� øKGDV� HGLOPLúWLU��� %X� EHOHGL\HQLQ� LKWL\DoODUÕQÕ�

NDUúÕOD\DELOPHVL� LoLQ� GHYOHW� *DODWD�%H\R÷OX E|OJHVLQGH� PHVN�Q RODQ� HFQHEL� YH�

EDQNHUOHUGHQ�ERUo�SDUD�DOPÕúWÕU��� %X�GDLUHQLQ�|]HO�ELU�GXUXPX�YDUGÕ��2VPDQOÕ�GHYOHW�

DGDPODUÕ�EX�E|OJH\L�GÕú LúOHULQLQ�ELU�úXEHVL�RODUDN�J|U�\RU��$YUXSD¶\D�DoÕODQ�ELU�NDSÕ

RODUDN� QLWHOHQGLULOHQ� EX� GDLUHQLQ� EHOHGL\HFLOLN� IDDOL\HWOHUL� LoLQ� |QHPOL� ELU� PHEOD÷�

D\UÕOPÕú�YH�LVWHQHQ�VRQXo�EHOHGL\HFLOLN�DQODPÕQGD HOGH�HGLOPLúWL��<DOQÕ]�øVWDQEXO¶XQ�

GL÷HU�E|OJHOHUL� LoLQ� D\QÕ� úH\� V|]�NRQXVX�ROPD\DFDNWÕ��%X�EHOHGL\H� WHúNLODWÕQÕQ�|]HO�

GXUXPX� ����� \ÕOÕQGD� 6XOWDQ� $EG�OKDPLW +DQ� G|QHPLQGH� NDOGÕUÕOPÕú�� GL÷HU�

EHOHGL\HOHU�JLEL�ùHKUHPDQHWLQH ED÷OÕ�KDOH�JHWLULOPLúWLU���

�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L����������
�� $NJ�QG�]� 2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H�7HúNLODWÕ�YH�%HOHGL\H�NDQXQODUÕ������
�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������
�� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L����������



��

7DQ]LPDW G|QHPLQGH� GHYOHWLQ� GDKD� X]XQ� |P�UO�� ROPDVÕQÕ WRS\HN�Q�

EDWÕOÕODúPD GD� J|UHQ� GHYOHW� ULFDOLQLQ� PHYFXW� NXUXPODUÕQÕQ� LVWHQLOHQ� G�]H\GH�

ROPDPDVÕ GROD\ÕVÕ�LOH�GH÷LúLP�G|Q�ú�P�úDUW�ROGX÷X�ILNUL\OH ELU�WDNÕP� G�]HQOHPHOHU

YH� LKGDV� IDDOL\HWOHULQL� JHUoHNOHúWLUPHN� LVWHPLúWLU��� g]HOOLNOH� EHOHGL\HFLOL÷LQ LON�

Q�YHOHULQGHQ� RODQ� ùHKUHPDQHWL� YH� RQXQ� DOW� ELULPOHUL JLEL EHOHGL\H� GDLUHOHUL

LPSDUDWRUOXN GDKLOLQGH�EXOXQDQ�KHU�\HU LoLQ�G�ú�Q�OP�úW�U��%X�\�]GHQ������\ÕOÕQGD�

EX�WHúNLODW�JLEL EHOHGL\H�GDLUHVL LoLQ�LON�DGÕP�DWÕOPÕúWÕU��9LOD\HW�1L]DPQDPHVL¶QH�J|UH�

KHU�YLOD\HW�YH�ND]DGD�ELU�EHOHGL\H GDLUHVLQLQ� LKGDV�HGLOPHVL�NDUDUODúWÕUÕOPÕúWÕU��$PD�

G�ú�Q�OHQ� LOH�KD\DWD�JHoLOHQOHU�DUDVÕQGD�ELU�GHQNOLN�PH\GDQD�JHOPHPLúWLU��'HYOHW�L

µÆOL\\H�EHOHGL\HOHULQ�WHVLVL�LoLQ�ED]Õ�E|OJHOHUH�|QFHOLN�WDQÕPÕúWÕU��%XQODU��'HUVDDGHW��

HFQHEL�XQVXUODUÕQ�PHVN�Q�EXOXQGX÷X�VDKLO�NHQWOHUL�YE���LGL��6RQXoWD�ELUoRN�ND]DGD�YH�

N|\OHUGH� EHOHGL� IDDOL\HWOHU�� PDGGL� \HWHUVL]OLNOHU�� SHUVRQHO� LVWLKGDPÕ� RODPD\ÕQFD�

NXUXODPDPÕúWÕU�� ����� 1L]DPQDPHVL¶QH� J|UH� LVH�� KHU� YLOD\HW�� OLYD� YH� ND]DGD� ELU�

EHOHGL\H�GDLUHVLQLQ�EXOXQPDVÕ�NDUDUODúWÕUÕOPÕúWÕU��0HFOLV� VHoLOHQ� DOWÕ� �\H��EDúNDQ�YH�

PXDYLQLQGHQ�ROXúDFDNWÕ� 0�VOLP�YH�*D\ULP�VOLPOHU�D\QÕ�RUDQ� LOH� WHPVLO� HGLOHFHNWL�

2UWD\D� oÕNDFDN� RODQ� EHOHGL\H� WHúNLODWÕQÕQ�P�PHVVLOOHULQL� EHOLUOHPHN� LoLQ� EHOLUOHQHQ�

NRúXOODU�úXQODUGÕ�

x 7�UNoH�RNXU YH�\D]DU ROPDN�

x 9LOD\HW�YH�ND]DODUGD�PHVN�Q�ROXS���� NXUXú�YHUJL�YHUPHN�

x .D]DODUGD�LVH�YHUJL�PHEOD÷Õ�����NXUXú RODUDN�EHOLUOHQPLúWL�

6|]� NRQXVX� �����1L]DPQDPHVLQH� J|UH� LKGDV� HGLOHQ� EHOHGL\HOHULQ� J|UHYOHUL�

DoÕN�ELU ELoLPGH�L]KDU�HGLOPLúWLU��%DúOÕFD�úX�J|UHYOHUL�LID�HWPHNOH�\�N�PO�G�UOHU�

x <RO�NDOGÕUÕP��LQúD�YH�WDQ]LPL�

x 6X�J�]HUJDKODUÕQÕ�RQDUPDN�

x ùHKLU�PÕQWÕNDVÕQÕQ�WHPL]OL÷L�

�� hQDO�� ³7DQ]LPDWWDQ�&XPKXUL\HWH�7�UNL\H¶GH�<HUHO�<|QHWLPOHULQ�<DVDO� YH�<DSÕVDO�'|Q�ú�P�´��
����



��

x <DQJÕQ�oÕNPD�LKWLPDOLQH�NDUúÕ�LWIDL\H�HNLEL�ROXúWXUPDN� ��

����� \ÕOÕQGD� LúOHU� JLGHUHN� GDKD� NDQXQL� YH� VLVWHPOL� ELU� KDOH� G|Q�úPHNWH\GL��

'DKD�|QFHOHUL�EDúNDQ�YH�PXDYLQ�GÕúÕQGD�PHFOLV��\HOHUL�VHoLP�LOH� LúEDúÕQD�JHOLUNHQ��

����� \ÕOÕQGDQ� LWLEDUHQ� EHOHGL\H� PHFOLVL� �\HOHUL� N�OOL\HQ� VHoLPOH� Lú� EDúÕ� \DSDFDNWÕ��

%|\OHFH� E�W�Q� úHKLU� YH� NDVDEDODUGD� ELU� EHOHGL\H� GDLUHVL� ]XKXU� HGHFHNWL�� h\HOHUL�

VHoLPOH�EDúD�JHOHFHN��EDúNDQ�YH�\DUGÕPFÕODUÕ�VHoLOHQ��\HOHU�DUDVÕQGDQ�DWDQDFDNWÕ���

����� \ÕOÕQGD� LVH� oÕNDUÕODQ� %HOHGL\H� .DQXQX� LOH� \HUHO� \|QHWLPOHU� LoLQ� JHQHO�

VRUXPOXOXNODU��LúOHYOHUL�YH�J|UHYOHUL�EH\DQ�HGLOPLúWLU��%X \HWNLOHU�NÕVDFD�ú|\OHGL�

x øPDU�IDDOL\HWOHULQL�WDQ]LP�YH�WHGNLN�HWPH�

x %XOXQXODQ�PDKDOGH�ED\ÕQGÕUOÕN�IDDOL\HWOHUL�

x 7DQ]LIDW�

x %HOHGL\HQLQ�P�ON�QGH�RODQ�Hú\DODUÕQ�NRQWURO��

x +D\YDQ�NHVLPKDQHOHUL�LQúD�HWPHN�

x 0HNWHS�DoPDN�

x %HOHGL\HOHUH�DLW�U�VXPODU�WRSODPDN�

x <DQJÕQ�V|QG�UPH�WHúNLODWÕ�LKGDV�HWPH�

x dDUúÕ�YH�SD]DUODUÕQ�WHGNLN�HGLOPHVL�YV���

0XVD�dDGÕUFÕ�¶\D�J|UH�EHOHGL\HOHUH D\UÕODQ�YHUJLOH�úXQODUGÕU���

³<DSÕ� YH� UXKVDWL\H� KDUFÕ�� HPODN� YHUJLVL�� \RO� NDOGÕUÕP� LQúD�WDPLU� �FUHWL�� H÷OHQFH� UHVPL��
EHOHGL\H� KL]PHWOHULQGHQ� ID\GDODQDQ� G�NNkQ� VDKLSOHULQGHQ� DOÕQDFDN� YHUJLOHU�� WHQYLUDW� YH�
WDQ]LIDW�YHUJLOHUL��SDUD�FH]DODUÕ��NRQWUDWR�ND\GL\H��FUHWL��LDQH�YH�ED÷ÕúODU´�

�� dDGÕUFÕ��7DQ]LPDW�'|QHPLQGH�$QDGROX�.HQWOHULQLQ�6RV\DO�YH�(NRQRPLN�<DSÕVÕ� ��������
�� hQDO�� ³7DQ]LPDWWDQ� &XPKXUL\HWH� 7�UNL\H¶GH� <HUHO� <|QHWLPOHULQ� <DVDO� YH� <DSÕVDO� '|Q�ú�P�´��
����
�� øOEHU�2UWD\OÕ��7�UNL\H�7HúNLODW�YH�øGDUH�7DULKL����EV� �$QNDUD��&HGLG�1HúUL\DW�<D\ÕQODUÕ�������������
����
�� dDGÕUFÕ� 7DQ]LPDW�'|QHPLQGH�$QDGROX�.HQWOHULQLQ�6RV\DO�YH�(NRQRPLN�<DSÕVÕ� ����



��

%HOHGL\H� WHúNLODWÕ� VRQ� RODUDN� ����� \ÕOÕQGD� øWWLKDW� YH� 7HUDNNL� 3DUWLVL�

\|QHWLPLQGH� ELU� GH÷LúLPH�GDKD� X÷UDPÕúWÕU��'HUVDDGHW� 7HúNLODW�Õ�%HOHGL\H�+DNNÕQGD�

.DQXQX� 0XYDNNDW LOH� EHOHGL\H� GDLUHOHUL EHOHGL\H� úXEHOHULQH G|Q�úW�U�OP�úW�U��

ùHKUHPDQHWL�LVH�%HOHGL\H�(QF�PHQL�RODUDN�LVLP�GH÷LúLNOL÷LQH�X÷UDPÕúWÕU���

�� hQDO�� ³7DQ]LPDWWDQ� &XPKXUL\HWH� 7�UNL\H¶GH� <HUHO� <|QHWLPOHULQ� <DVDO� YH� <DSÕVDO� '|Q�ú�P�´��
����



��
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$GDQD�%HOHGL\HVL¶QH JHoPHGHQ�|QFH�$GDQD¶QÕQ�FR÷UDIL�NRQXPX�YH�WDULKoHVL�

KDNNÕQGD |]HW ELOJL�YHULOHFHNWLU�

�����$'$1$¶1,1�&2ö5$)ø .21808

$GDQD� LOL� MHRSROLWLN� YH� MHRVWUDWHMLN� RODUDN� �ONHPL]LQ� HQ� |QHPOL� \HUOHúLP�

PHUNH]OHULQGHQ� ELULGLU�� � �������� NX]H\� HQOHPOHUL� LOH� �������� GR÷X� ER\ODPDODUÕ�

DUDVÕQGDGÕU�� hONHPL]LQ� J�QH\L� LOH� $NGHQL]� KDY]DVÕQÕQ� GR÷XVXQGD� \HU� DOPDNWDGÕU��

'R÷XVXQGD� .DKUDPDQPDUDú� YH 2VPDQL\H�� EDWÕVÕQGD� 0HUVLQ� YH� 1L÷GH�� NX]H\LQGH�

.D\VHUL�YH�J�QH\GR÷XVXQGD�LVH�+DWD\�EXOXQPDNWDGÕU��� ³$GDQD�2YDVÕ´�LVLPOL�HVHUGH�

LOH�$GDQD¶QÕQ�FR÷UDIL�NRQXPX�KDNNÕQGD�ú|\OH�ELOJLOHU�YHUPHNWHGLU���

$GDQD� RYDVÕQÕQ� FHQXEX� úDUNL �J�QH\�GR÷X��� FHQXEX� JDUEL �J�QH\�EDWÕ��� FHQXELVL�
�J�QH\L�� $NGHQL]
OH� PXKLW� ROXS� úLPDO�NX]H\� LOH� úDUNL �GR÷X� YH� JDUEL �EDWÕ� LOH��
JDUEL�úLPDOL\HVL �NX]H\�EDWÕ� GDKL�GD÷ODUOD�NDSDOÕGÕU��%XQGDQ�GROD\Õ�$GDQD�RYDVÕQÕQ�
LNOLPL�PXWHGLO�PÕQWÕNDODUÕQ�HQ�VÕFD÷Õ�NÕVÕPODUÕ�LNOLPLQH�\DNODúÕ\RU��=DWHQ�$GDQD¶GD�
VHQHQLQ�GHUHFH�L�KDUDUHWLQLQ�YDVDWL����GHUHFH�YH�NÕúÕQ�� GHUHFHGLU�

dXNXURYD¶\Õ�LIDGH�HGHQ�FR÷UDI\D�GDKLOLQGH EDúWD�$GDQD�ROPDN��]HUH�0HUVLQ��

2VPDQL\H�YH�+DWD\¶ÕQ�3D\DV�LOoHVL EXOXQPDNWDGÕU��� $GDQD�FR÷UDI\DVÕQGD�dXNXURYD

YH� <XNDUÕ� $QDYDU]D ROPDN� �]HUH� LNL� WDQH� RYD� EXOXQPDNWDGÕU�� $\UÕFD 6H\KDQ YH�

&H\KDQ JLEL�|QHPOL�QHKLUOHUL�YDUGÕU���.X]H\L��EDWÕVÕ�YH�GR÷XVX�GD÷ODUOD�oHYULOL�ROPDVÕ�

YH� J�QH\GH GHQL]LQ� HWNLVL\OH� \D]ODUÕ� VÕFDN� YH� NXUDN� NÕúODUÕ� LVH� ÕOÕN� YH� \D÷ÕúOÕ�

JHoPHNWHGLU� %XQXQ� \DQÕQGD� *�OHN�� 6HUWDYXO� YH +RUR]� JHoLWOHUL GR÷X� LOH� EDWÕ�

DUDVÕQGD�ELU�NDSÕ�J|UHYLQL�J|UPHNWHGLU��� øNOLPVHO�NRúXOODUÕQ�ROXPOX�\|QGH�HWNLOHPLú�

ROGX÷X�$GDQD�YH�oHYUHVL�$QDGROX¶QXQ HQ�|QHPOL�E|OJHOHULQGHQ�ELULGLU���

�� $GDQD�*�oOHU�%LUOL÷L�9DNIÕ��$GDQD�6RV\DO��(NRQRPLN�5DSRU���$GDQD��dXNXURYD�hQLYHUVLWHVL�%DVÕP�
(YL������������
�� $GDQD�2YDVÕ���$QNDUD��<HQL�*�Q�0DWEDDVÕ�����������
�� 0HKPHW�$NLI�7HU]L�YG���2VPDQOÕ�%HOJHOHULQGH�$GDQD����EV� �øVWDQEXO��$OWÕQNR]D�<D\ÕQODUÕ���������
���
�� $GDQD�*�oOHU�%LUOL÷L�9DNIÕ��$GDQD�6RV\DO��(NRQRPLN�5DSRU�����
�� 7HU]L�Y�G÷U�� 2VPDQOÕ�%HOJHOHULQGH�$GDQD� ���



��
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$GDQD� úHKLUOHúPHQLQ� RUWD\D� oÕNWÕ÷Õ� 0H]HSRWDP\D¶\D \DNÕQ� ROPDVÕ� YH�

$NGHQL]� KDY]DVÕQGD� EXOXQPDVÕ�� KDVHEL\OH� ELUoRN PHGHQL\HWLQ� L]OHULQL� WDúÕPDNOD�

EHUDEHU� ELUoRN�GHYOHWLQ GH� HJHPHQOL÷L� DOWÕQD� JLUPLúWLU��� $GDQD� ]HQJLQ� YH� EHUHNHWOL�

WRSUDNODUD� VDKLS� ROPDVÕ� YH� ELUoRN E|OJH� LOH� GH� GR÷UXGDQ� LUWLEDWOÕ� ROPDVÕ\OD� EHUDEHU�

WDULKWH ELUoRN�PHGHQL\HWLQ� NXUXOGX÷X� YH� ELUoRN� GHYOHWLQ GH� LVWLOD� HGLS� WDKDNN�P�

DOWÕQD�DOGÕ÷Õ�ELU�E|OJHGLU�

$GDQD¶GD� LON� VL\DVL� ROXúXPX� +LWLWOHU� J|VWHUPLúWLU�� +LWLWOHU� $GDQD¶\D�

.L]]XZDWQD�DGÕ�DOWÕQGD�NHQGLOHULQH�ED÷OÕ�ELU�NUDOOÕN�NXUPXúWXU��+LWLWOHU¶LQ $GDQD�JLEL�

ELUoRN�\HUGH�GH�HWNLOL�ROGX÷X�J|U�OPHNWHGLU��0ÕVÕU¶GD�EXOXQDQ�ELU�WDEOHWWH�$PDQRVODU�

FLYDUÕQGD�+LWLWOHUH� ED÷OÕ ELU� GHYOHWWHQ� V|]� HGLOPHNWHGLU��� 0�g�� �������� \ÕOODUÕQGD�

$VXU� .UDOÕ� ,,,�� 6DOPDQDVVDU WDUDIÕQGDQ� 4XH� GL\H� DGODQGÕUPÕú� RODQ dXNXURYD¶\D�

DNÕQODU� \DSDUDN� EXUD\Õ� HOH� JHoLUPLú� YH� NHQGLOHULQH� ED÷OÕ� ³4XH� YH� +LODNNX´�

NUDOOÕNODUÕQÕ� LKGDV�HWPLúOHUGLU��.UDO�6DOPDQDVVDU�dXNXURYD�E|OJHVLQH�VÕN�VÕN�\DSPÕú�

ROGX÷X� VHIHUOHU� QHWLFHVLQGH� E|OJH\H� E�\�N� ]DUDU� YHUPLú� YH� ELUoRN� NLúL\L� GH�

NDWOHWPLúWLU��� $VXUODUGDQ� VRQUD� E|OJH� 0�g�� ���¶GH� %DELOOHULQ� HJHPHQOL÷L� DOWÕQD�

JLUPLúWLU� YH� EXUDGD�+XPH� YH� 3LUXQGX DGÕQGD� LNL� NUDOOÕN� NXUXOPXúWXU�� %DELOOHUGHQ�

VRQUD� dXNXURYD� 3HUV� øPSDUDWRUOX÷X¶QXQ� GHQHWLPL� DOWÕQGD� \HUOL� ELU� NUDO� WDUDIÕQGDQ�

\|QHWLOPLúWLU��3HUVOHU�EX�NUDOOÕ÷Õ \ÕOGD����� WDQH EH\D] DW�YH����� WDOHQW J�P�ú YHUJL�

YHUPHNOH� \�N�PO�� WXWPXúWXU��� 3HUVOHULQ $WLQD� VHIHULQGHNL�EDúDUÕVÕ]OÕNODUÕ �]HULQH��

�0�g��������%�\�N� øVNHQGHU�dDQDNNDOH�%R÷D]Õ¶QÕ� JHoHUHN�3HUV� øPSDUDWRUOX÷X¶QXQ�

KDNLPL\HWLQGH� EXOXQDQ EDWÕ� YH� RUWD� $QDGROX¶QXQ� IHWKLQL� JHUoHNOHúWLUPLúWLU�� 'DKD�

VRQUD� $QNDUD� LVWLNDPHWLQGHQ� *�OHN� %R÷D]Õ¶QÕ� JHoHUHN� \LQH� 3HUV� KDNLPL\HWLQGH�

EXOXQDQ� .LOLN\D¶\Õ� IHWKHWPLúWLU�� �0�g��� ����� øVNHQGHU¶LQ� |O�P�� LOH� EHUDEHU�

NRPXWDQODUÕ� DUDVÕQGD� KDNLPL\HW� P�FDGHOHVL� EDúODPÕú� YH� �ONH� �oH� E|O�QP�úW�U��

�� 2VPDQ�.DUODQJÕo��,��0HúUXWL\HWWHQ�0RQGURV�0�WDUHNHVL¶QH�.DGDU�$GDQD������������ �'RNWRUD�
7H]L��+DUUDQ�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V������������
�� øEUDKLP�%R]NXUW�YG���6DOQDPH�L�9LOD\HW�L�$GDQD��������������$GDQD��3LWXUDO�<D\ÕQODUÕ�����������
�� 7HU]L�Y�G÷U���2VPDQOÕ�%HOJHOHULQGH�$GDQD�����
�� $KPHW�hQDO�� ³+LWLW� øPSDUDWRUOX÷X¶QXQ�<ÕNÕOÕúÕQGDQ�%L]DQV�'|QHPLQH�.DGDU�$GDQD�YH�dXNXURYD�
7DULKL´��dXNXURYD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL������������������
�� hQDO�� ³+LWLW� øPSDUDWRUOX÷X¶QXQ� <ÕNÕOÕúÕQGDQ� %L]DQV� '|QHPLQH� .DGDU� $GDQD� YH� dXNXURYD�
WDULKL´�������
�� (UGHP� dDQDN� &XPKXUL\HW� '|QHPLQGH� 7DULKL�� 6RV\DO�� 6L\DVDO� YH� (NRQRPLN� <|Q�\OH� 6H\KDQ�
�$GDQD��ùHKUL��'RNWRUD�7H]L��&HODO�%D\DU�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V�������������



��

.LOLN\D�E|OJHVL�6HOHXNRV¶D�NDOPÕúWÕU �0�g��������� 6HOHXNRV�\|QHWLPL�\DNODúÕN�

RODUDN� LNL� DVÕU� E|OJHQLQ� KkNLPL� LNHQ� GDKD� VRQUD� ELUoRN� GHYOHW� JLEL� ]D\ÕIODPÕú� YH�

]DPDQOD�5RPD�øPSDUDWRUOX÷X¶QXQ�WRSUDNODUÕQD�GDKLO�ROPXúWXU �0�g������������

.DYLPOHU� J|o�QGHQ� VRQUD� \DúDQDQ� \ÕNÕFÕ� ROD\ODU� QHWLFHVLQGH�5RPD�'HYOHWL��

���� \ÕOÕQGD� LNL\H� E|O�QP�úW�U�� %X� WDULKWHQ� LWLEDUHQ�.LOLN\D� E|OJHVLQH�'R÷X�5RPD�

�%L]DQV�� øPSDUDWRUOX÷X� KkNLP� ROPXúWXU�� .LOLN\D¶QÕQ� oHKUHVL� EX� WDULKWHQ� VRQUD

GH÷LúPH\H� EDúODPÕúWÕU�� ùHKULQ� DOW� \DSÕVÕQD�� J�YHQOL÷LQH� YH� WDUÕPVDO� IDDOL\HWOHULQH

|QHP� YHULOPLúWLU��� %L]DQV¶ÕQ� HOLQGH� EXOXQDQ� .LOLN\D� LOH� øVODP� 'HYOHWL¶QLQ� LON�

WHPDVODUÕ�+]��gPHU�G|QHPLQGH JHUoHNOHúPLúWLU ���������� %X�WDULKWHQ LWLEDUHQ�øVODP�

'HYOHWL¶QLQ�WDDUUX]ODUÕ�JLGHUHN�DUWPÕú�YH�����\ÕOÕQGD�(PHYL�+�N�PGDUÕ�$EG�OPHOLN

E|OJHQLQ� IHWKL� LoLQ� QLKDL� VRQXFD� XODúPÕúWÕU�� +DUXQ� 5HúLW¶LQ� KDOLIHOL÷L� G|QHPLQGH�

.LOLN\D¶\D� 7�UNOHU� LVNkQ� HWWLULOPLúWLU��� $EEDVL� 'HYOHWL¶QLQ� KDNLPL\HWL� ���� \ÕOÕQD�

NDGDU�V�UP�úW�U��%X�G|QHPGH�$EEDVL�'HYOHWL�VL\DVL�LVWLNUDUVÕ]OÕ÷Õ�QHGHQL\OH�.LOLN\D�

%L]DQV�WDUDIÕQGDQ�WHNUDU�HOH�JHoLULOPLúWLU���

;��\�]\ÕO� LOH�;,9��\�]\ÕOODU�DUDVÕQGD E|OJHGH ELUoRN�GHYOHW�YH�JUXEXQ�HWNLOL�

ROGX÷X� J|U�OPHNWHGLU��� ����� 0DOD]JLUW� 6DYDú¶ÕQÕQ� ND]DQÕOPDVÕ\OD� EHUDEHU� \R÷XQ�

7�UN� JUXSODUÕ $QDGROX¶\D� DNÕQ� HWPH\H� EDúODGÕ��.LOLN\D� E|OJHVLQH� \HUOHúHQ� 7�UNOHU�

E|OJH\H� dXNXUDEDG YH\D� dXNXURYD GHPH\H� EDúODGÕODU�� ����� \ÕOÕQGD� 7�UNL\H�

6HOoXNOX 'HYOHWL¶QLQ�NXUXFXVX�6�OH\PDQ�ùDK�0DUPDUD¶GDQ dXNXURYD¶\D�NDGDU�RODQ�

E|O�P�� IHWKHWPLúWL�� ����� \ÕOÕQGD� LVH� dXNXURYD¶QÕQ� IHWKL� 7�UNL\H� 6HOoXNOX 'HYOHWL�

WDUDIÕQGDQ� JHUoHNOHúWLULOPLúWLU� 7�UNL\H� 6HOoXNOX� 'HYOHWL¶QLQ� dXNXURYD¶GDNL

KDNLPL\HWL� X]XQ� VROXNOX� ROPDPÕúWÕU�� d�QN�� dXNXURYD¶QÕQ IHWKLQGHQ� �� \ÕO� VRQUD�

JHUoHNOHúHFHN�+DoOÕ�VHIHULQGHQ�VRQUD E|OJHGHNL�7�UN�KDNLPL\HWL�VHNWH\H�X÷UDPÕúWÕU�

%X� VHIHU� VRQXFXQGD� dXNXURYD� |QFHOLNOH� +DoOÕODUÕQ� GDKD� VRQUD� (UPHQLOHULQ�

NRQWURO�QH� JHoPLúWLU� 'DKD� |QFHGHQ� 'R÷X� $QDGROX� YH� .DINDV\D� KDYDOLVLQGHQ�

�� hQDO�� ³+LWLW� øPSDUDWRUOX÷X¶QXQ�<ÕNÕOÕúÕQGDQ�%L]DQV�'|QHPLQH�.DGDU $GDQD�YH�dXNXURYD� WDULKL´�
������
�� dDQDN��&XPKXUL\HW�'|QHPLQGH�7DULKL��6RV\DO��6L\DVDO�YH�(NRQRPLN�<|Q�\OH�6H\KDQ��$GDQD��
ùHKUL����
�� 0XVWDID�$ONDQ�´�$GDQD�øGDUL�<DSÕVÕ������������´��(NHY�$NDGHPL�'HUJLVL�����������������
�� hQDO��³+LWLW�øPSDUDWRUOX÷X¶QXQ�<ÕNÕOÕúÕQGDQ�%L]DQV�'|QHPLQH�.DGDU�$GDQD�YH�dXNXURYD�WDULKL´��
���
�� %R]NXUW�Y�G÷U���6DOQDPH�L�9LOD\HW�L�$GDQD���������������



��

D\UÕODUDN� 7RURV� GD÷ODUÕQD� YH� oHYUHVLQH� \HUOHúHQ� (UPHQLOHU�� \DúDQDQ� JHULOLPOHUOH�

EHUDEHU� VL\DVL� NRQMRQNW�U�Q� P�WHPDGL\HQ� GH÷LúPHVLQGHQ� ID\GDODQDUDN� NHQGL�

NUDOOÕNODUÕQÕ� LKGDV� HWPLúOHUGLU��� <DúDQDQ� VL\DVL� GH÷LúLP� QHWLFHVLQGH�dXNXURYD¶GDNL�

7�UN��N�OW�U�YH�PHGHQL\HW PLUDVÕ�(UPHQLOHU�WDUDIÕQGDQ�\RN�HGLOPLúWLU����

���� \�]\ÕOÕQ� RUWDODUÕQGD� (UPHQLOHU 7�UNOHUH� NHQGL� WRSUDNODUÕQGD� NÕúÕ�

JHoLUPHOHUL� LoLQ� �FUHW� NDUúÕOÕ÷ÕQGD� DQODúPD� VD÷ODPÕúODUGÕ�� /DNLQ� GDKD� VRQUD� EX�

E|OJHGH�NÕúÕ�JHoLUHQ�7�UNOHULQ�ELU�NÕVPÕQÕ�NDWOHWPLúWLU��%X�NDWOLDPD�G|QHPLQ�E�\�N�

øVODP�'HYOHWOHUL�RUWDN�KDUHNHW�HGHUHN�NDUúÕOÕN�YHUPLúWLU��7�UNL\H�6HOoXNOX�'HYOHWL�YH�

(\\XEL� 'HYOHWL�� (UPHQL .UDOOÕ÷ÕQD� NDUúÕ� DVNHUL� P�GDKDOHGH� EXOXQPXúWXU��� %X�

EDVNÕGDQ� NXUWXODPD\DFD÷ÕQÕ� DQOD\DQ� (UPHQL� .UDOOÕ÷Õ� \�NVHN� PHEOD÷GD� YHUJL�

YHUHFH÷LQL� WDDKK�W� HGHUHN� VDOGÕUÕODUÕ� GXUGXUPDODUÕQÕ� LVWHPLúWLU�� ø]]HWWLQ� .H\NDYXV�

�����\ÕOÕQGD�(UPHQLOHUL�WDKDNN�P�DOWÕQD�DOPÕúWÕU��%X�WDULKWHQ�LWLEDUHQ�(UPHQLOHU�KHU�

VHQH�YHUJL� YHUHFHN�YH� VDYDú� ]DPDQÕQGD� LVH� DVNHU�J|QGHUHFHNWL��$OkHGGLQ�.H\NXEDW�

LVH� (UPHQLOHUL WDPDPHQ� 7�UNL\H� 6HOoXNOX� 'HYOHWL¶QH ED÷OÕ� ELU� NUDOOÕN� KDOLQH�

JHWLUPLúWLU���

øON� +DoOÕ� 6HIHUOHUL� $QDGROX� �]HULQGHQ� \DSÕOGÕ÷Õ� LoLQ� (UPHQLOHU� VL\DVL�

YDUOÕNODUÕQÕ� EX� JUXED� GD\DQDUDN� GHYHP� HWWLUPLúOHUGL�� +DoOÕ� 6HIHUOHULQLQ� URWDVÕ�

GH÷LúLQFH�VDYXQPDVÕ]�NDODQ�(UPHQL�.UDOOÕ÷Õ�0R÷ROODUD�ED÷OÕOÕNODUÕQÕ ELOGLUHUHN�VL\DVL�

YDUOÕNODUÕQÕ� ELU� V�UHOL÷LQH� EX� GHYOHWLQ� J|OJHVL� DOWÕQGD� GHYDP� HWWLUPLúOHUGL����

(UPHQLOHU� 0R÷ROODUÕQ� NDQDWODUÕ� DOWÕQD� VÕ÷ÕQDUDN� E|OJH� 0�VO�PDQODUÕQD� YH� 6XUL\H�

�]HULQGHQ� 0ÕVÕU� LVWLNDPHWLQGHNL� WLFDUL� IDDOL\HWOHUL� \RN� HWPHN� LoLQ� VDOGÕUÕODU�

G�]HQOHPLúOHUGL�� $\QÕ� ]DPDQGD� 0�VO�PDQODUÕQ� J�YHQOL÷L� GH� WHKGLW� DOWÕQGD\GÕ��

0HPOXN�6XOWDQÕ�%D\EDUV�0ÕVÕU�HNRQRPLVLQL \ÕSUDWPDN�LoLQ�\DSÕODQ WDDUUX]ODUÕ��� YH�

ROXúDELOHFHN�0R÷RO�+DoOÕ�(UPHQL�LWWLIDNÕQÕ EHUWDUDI�HWPHN�LoLQ�.LOLN\D��]HULQH������

\ÕOÕQGD� LNL� \ÕO� V�UHFHN� ELU� VHIHU G�]HQOHPLúWLU�� %X� VHIHU� VRQXFXQGD� 0HPOXNOHU�

.LOLN\D� WRSUDNODUÕQÕQ� LoOHULQH� NDGDU� JHOLQFH� (UPHQL� .UDOOÕ÷Õ� EDUÕú� LVWHPHN� ]RUXQGD�

�� 7HU]L�Y�G÷U���2VPDQOÕ�%HOJHOHULQGH�$GDQD ��������
�� .DUODQJÕo��,��0HúUXWL\HWWHQ�0RQGURV�0�WDUHNHVL¶QH�.DGDU�$GDQD������������� ���
�� $ONDQ��³$GDQD�øGDUL�<DSÕVÕ������������´������
�� )DUXN�6�PHU��³dXNXURYD 7DULKLQH�'DLU�$UDúWÕUPDODU´��7DULK�$UDúWÕUPDODUÕ�'HUJLVL��������������
�� 7HU]L�Y�G÷U���2VPDQOÕ�%HOJHOHULQGH�$GDQD�����
��� .DUODQJÕo��,��0HúUXWL\HWWHQ�0RQGURV�0�WDUHNHVL¶QH�.DGDU�$GDQD�����������������
��� .DUODQJÕo��,��0HúUXWL\HWWHQ�0RQGURV�0�WDUHNHVL¶QH�.DGDU�$GDQD��������������������



��

NDOPÕú� YH� ELU� DQWODúPD� LP]DODQPÕúWÕU� ������� /DNLQ� (UPHQL� .UDOOÕ÷Õ� 0R÷ROODU� LOH�

WHNUDU�Lú�ELUOL÷L�\DSPD\D�EDúOD\ÕQFD������\ÕOÕQGD�ELU�VHIHU�GDKD�\DSÕOPÕú�ODNLQ�VRQXo�

DOÕQDPDPÕúWÕU��%X�VHIHUOHUOH�EHUDEHU�ELUoRN�7�UNPHQ�NDELOHOHUL�E|OJH\H�\HUOHúWLULOGL��

�����\ÕOÕQGD�(UPHQL�.UDOOÕ÷Õ¶QGDQ�dXNXURYD¶GDNL�ELU�NÕVÕP�WRSUDNODU�DOÕQDUDN�7�UN�

%H\OLNOHUL� \HUOHúWLULOPLúWLU���� ����� YH� ����� \ÕOODUÕ� LWLEDUL\OH� \DSÕODQ� VHIHUOHU�

VRQXFXQGD� dXNXURYD¶GD� (UPHQLOHULQ� VL\DVL� YDUOÕ÷Õ� WDPDPHQ� RUWDGDQ� NDOGÕUÕOPÕúWÕU��

$GDQD��0LVLV��7DUVXV��6LV��$\DV�YH�3D\DV¶WD 0HPOXNOHUH ED÷OÕ�ROPDN�ND\GÕ\OD �����

\ÕOÕQGD 5DPD]DQR÷XOODUÕ�%H\OL÷L�LKGDV�HGLOPLúWLU�����

0HPOXNOHULQ� +DOHS� 9DOLVLQLQ� J|]HWLPL� DOWÕQGD� NXUXODQ� 5DPD]DQR÷OXODUÕ�

%H\OL÷L��� ]DPDQOD� $GDQD� YH� oHYUHVLQH� KkNLP� ROPXúWXU�� 5DPD]DQR÷XOODUÕ� %H\OL÷L�

VDKLS� ROGX÷X� FR÷UDI\D� LWLEDUÕ\OD� ELUoRN� GHYOHW� YH� EH\OLN� LOH� NRPúX� ROPXúWXU��

2VPDQOÕ�0HPOXN�� 2VPDQOÕ�.DUDPDQR÷XOODUÕ� .DUDPDQR÷XOODUÕ�'XONDGLUR÷OXODUÕ�

JLEL EH\OLN� YH� GHYOHWOHULQ� P�FDGHOHVL� LOH� \ÕSUDQPDNWD\GÕ�� %X� \�]GHQ�

5DPD]DQR÷XOODUÕ�%H\OL÷L�E|OJHGH�FHUH\DQ�HGHQ�VDYDúODU�YH�JHULOLPOHUGHQ�NHQGLOHULQL�

GHQJH�VL\DVHWL� LOH NRUXPXúWXU� ��� \�]\ÕOGD�2VPDQOÕ�0HPOXN�LOLúNLOHUL�JLGHUHN�GDKD�

GD� JHULOPH\H� EDúODPÕúWÕU���� %X� \�]\ÕOGD� 2VPDQOÕ�5DPD]DQR÷XOODUÕ� P�QDVHEHWOHUL�

P�VSHW� |Oo�GH� LOHUOHPLúWLU�� d�QN�� 5DPD]DQR÷XOODUÕ� %H\OL÷L¶QLQ 0HPOXNOHULQ�

EDVNÕODUÕQGDQ� L\LFH� EXQDOPDVÕ� 2VPDQOÕ�5DPD]DQR÷XOODUÕ� LOLúNLVLQL� GDKD� GD�

LOHUOHWPLúWL� 5DPD]DQR÷XOODUÕ� %H\OL÷L� 0DKPXG %H\� G|QHPLQGH� NHQGL� LVWHNOHUL\OH�

2VPDQOÕ� 'HYOHWL¶QLQ� ELU� SDUoDVÕ� ROPD\Õ� NDEXO� HWPLúWLU�� 2VPDQOÕ� 'HYOHWL� LVH�

$GDQD¶QÕQ� \|QHWLPLQL� YH� JHOLUOHULQL� EX� EH\OL÷H� ³<XUWOXN�2FDNOÕN´ RODUDN� YHUPLúWLU��

����� \ÕOÕQGD� LVH� $GDQD� GR÷UXGDQ� 'HYOHW�L� $OL\H¶\H� ED÷OÕ� ELU� VDQFDN� KDOLQH�

JHWLULOPLúWLU����

��� dDQDN�� &XPKXUL\HW� '|QHPLQGH� 7DULKL�� 6RV\DO�� 6L\DVDO� YH� (NRQRPLN� <|Q�\OH� 6H\KDQ� �$GDQD��
ùHKUL� ���
��� $ONDQ��³$GDQD�øGDUL�<DSÕVÕ������������´������
��� <ÕOPD]�.XUW��³�����7DULKOL�$GDQD�0XIDVVDO�7DKULU�'HIWHUOHULQH�*|UH�$GDQD¶QÕQ�6RV\R�(NRQRPLN�
7DULKL�h]HULQH�%LU�$UDúWÕUPD´��%HOOHWHQ��/,9�����������������
��� .DUODQJÕo��,��0HúUXWL\HWWHQ�0RQGURV�0�WDUHNHVL¶QH�.DGDU�$GDQD��������������������
��� $ONDQ��³$GDQD�øGDUL�<DSÕVÕ������������´������



��

5DPD]DQR÷OXODUÕQÕQ�E|OJH\H�KkNLP�ROGX÷X�G|QHPGH�\�]\ÕOODUGDQ�EHUL�GHYDP�

HGHQ�NDUÕúÕNOÕNODU�VRQD�HUPLú�úHKLU�EDúWDQ EDúD�LPDU�HGLOPLúWLU��&DPL��KDQ��KDPDPODU�

LQúD�HGHUHN�$GDQD�ED\ÕQGÕU�KDOH�JHWLULOPLúWLU���� 3LU�0HKPHW�%H\�$GDQD¶QÕQ�WDUÕPVDO�

VDKDVÕQÕ� GDKD� YHULPOL� KDOH� JHWLUHELOPHN� LoLQ� 6H\KDQ� QHKULQLQ� LPNDQODUÕQGDQ�

\DUDUODQPÕúWÕU��7DUODODUÕQ�VX�LKWL\DFÕQÕ�NDUúÕODPDN�VXUHWL\OH�EDúWD�oHOWLN�ROPDN��]HUH�

WDUÕP��U�QOHULQLQ� oHúLWOLOL÷LQL� DUWWÕUPÕúWÕU��%XQXQ�\DQÕQGD� úHNHU�NDPÕúODUÕQGDQ� úHNHU�

�UHWLOPLúWLU���� 2VPDQOÕ� 'HYOHWL� WRSUDNODUÕQD� GDKLO� ROGXNWDQ� VRQUD� LGDUL� WDNVLPDWÕ�

P�WHPDGL\HQ� GH÷LúLNOL÷H� X÷UDPÕúWÕU�� øON� RODUDN� ³$UDS� 9LOD\HWL´� LoHULVLQGH� |]HUN�

RODUDN� YDUOÕ÷ÕQÕ� GHYDP� HWWLUPLúWLU�� ��� \�]\ÕO� LOH� ��� \�]\ÕOODU� DUDVÕQGD� $GDQD¶QÕQ�

LGDUL� VÕQÕUODUÕ� V�UHNOL� GH÷LúPLúWLU�� %D]HQ� +DOHS� (\DOHWL¶QLQ� ELU� VDQFD÷Õ� NRQXPXQD�

G|Q�ú�UNHQ�oR÷XQOXNOD�P�VWDNLO�ELU�H\DOHW RODUDN�LGDUH�HGLOPLúWLU����

���� \�]\ÕOGD�dXNXURYD¶GD� 7�UNPHQ� ER\ODUÕ� J|oHEH� \DúDP� WDU]ODUÕQÕ GHYDP�

HWWLUPHNWHGLUOHU��'HYOHW�KHP�DVD\LúLQ�EHUNHPDO�ROPDVÕ�KHP�GH��UHWLP�V�UHNOLOL÷LQLQ�

VD÷ODQPDVÕ� DoVÕQGDQ� EX� 7�UNPHQ� ER\ODUÕQÕ� FHEUHQ� \HUOHúLN� KD\DWD� JHoLUPLúWLU��

7�UNPHQOHU�EDWDNOÕNODUÕQ�oRN�ROGX÷X�E|OJHGH�GDKD�ID]OD�NDOPD\DUDN�NDoÕS�HúNÕ\DOÕN�

\DSPD\D EDúODPÕúWÕU�� $\UÕFD� EX� \�]\ÕOGDQ� LWLEDUHQ� GHYOHW� RWRULWHVL� VDUVÕOPD\D�

EDúODPÕúWÕU�� 'HYOHW� QDNLW� SDUD� LKWL\DFÕQÕ� NDUúÕOD\DELOPHN� LoLQ� WRSODQDFDN� YHUJLOHUL�

LOWL]DP� XVXO�� LOH� P�OWH]LPOHUH VDWDUDN� NDUúÕODPDNWD\GÕ�� %X� KDGLVH� LOWL]DP�

E|OJHOHULQGH J�oO��� ]HQJLQ� YH� V|]� VDKLEL� D\DQODUÕQ RUWD\D� oÕNPDVÕQD� ]HPLQ�

KD]ÕUODPÕúWÕU� gUQH÷LQ��$GDQD¶GD�|QHPOL�ELU�J�o�KDOLQH�G|Q�úHQ�7RUR÷OX�$OL�%H\¶LQ

���� VHQHVLQGH�NÕVD�ELU�V�UHOL÷LQH GH�ROVD�\|QHWLPL�HOH�JHoLUGL÷L J|U�OP�úW�U����

��� \�]\ÕO�2VPDQOÕ�'HYOHWL¶QLQ�HQ�oDONDQWÕOÕ�G|QHPOHULQGHQGLU��d�QN��GHYOHW�

GDKLOL� YH� KDULFL� HWNHQOHU NDUúÕVÕQGD� ]D\ÕIODPÕúWÕU�� %X� DNVDNOÕ÷ÕQ� JLGHULOPHVL� LoLQ�

$YUXSD�WRS\HN�Q WDNOLW�HGLOPLú�ODNLQ�QHWLFH�EDúDUÕVÕ]OÕNOD�VRQXoODQPÕúWÕU����

��� dDQDN� &XPKXUL\HW� '|QHPLQGH� 7DULKL�� 6RV\DO� 6L\DVDO� YH� (NRQRPLN� <|Q�\OH� 6H\KDQ� �$GDQD��
ùHKUL� ���
��� $GDQD�6DQD\L�2GDVÕ��$GDQD�6DQD\L�7DULKL����EV� �$GDQD��<HQLGHQ�*UXS�0DWEDDFÕOÕN������������
��� $ONDQ��´$GDQD�øGDUL�<DSÕVÕ������������´����������
��� $GDQD�6DQD\L�2GDVÕ��$GDQD�6DQD\L�7DULKL� ���
��� 7XUDQ��7�UN�&LKDQ�+DNLPL\HWL�0HIN�UHVL�7�UN�'�Q\D�1L]DPÕQÕQ�0LOOL�� øVODPL�YH�øQVDQÕ�(VDVODUÕ��
���������



��

��� \�]\ÕOGD� \DúDQDQ� HOLP� KDGLVHOHUGHQ� ELUL GH� 0ÕVÕU� 9DOLVL� 0HKPHW� $OL�

3DúD¶QÕQ� GHYOHWH� NDUúÕ� LV\DQ HWPHVLGLU��0HKPHW� $OL� 3DúD� ����� \ÕOÕQGD� ,,,�� 6HOLP�

G|QHPLQGH�0ÕVÕU 9DOLVL WD\LQ�HGLOPLúWLU���� <XQDQ�LV\DQÕQÕQ�EDVWÕUÕOPDVÕ�LoLQ�2VPDQOÕ�

'HYOHWL¶QH� \DUGÕP� HGHQ�0ÕVÕU�9DOLVL�0HKPHW�$OL� 3DúD�� NDUúÕOÕ÷ÕQGD� LVH� 6XUL\H¶QLQ�

LGDUHVLQL� LVWHPLúWLU�� 7DOHEL� UHGGHGLOLQFH�0ÕVÕU� RUGXVX� ELU� NÕVÕP� D\DQ� YH� DúLUHWOHULQ�

GHVWH÷LQL� GH� DODUDN� )LOLVWLQ�6XUL\H� KDWWÕQÕ� HOH� JHoLULS� .�WDK\D¶\D� NDGDU� LOHUOHPH\L�

EDúDUPÕúWÕU�� 'HYOHWLQ� LVWLNEDOL� WHKGLW� DOWÕQGD� JLULQFH� .�WDK\D� $QWODúPDVÕ�

LP]DODQPÕúWÕU� %X�DQWODúPD\D�J|UH 0ÕVÕU�YDOLVL�0HKPHW�$OL�3DúD¶\D�0ÕVÕU�YDOLOL÷LQLQ�

\DQÕ�VÕUD�ùDP�YH�*LULW�YDOLOLNOHUL�GH�YHULOPLúWLU��2÷OX� øEUDKLP�3DúD¶\D� LVH�&LGGH�YH�

$GDQD�YDOLOLNOHUL�YHULOPLúWLU���� $GDQD����� \ÕOÕQGD�0ÕVÕU NXYYHWOHULQLQ�VDOGÕUÕODUÕ\OD�

NDUúÕ� NDUúÕ\D� NDOPÕú��� YH� ����� \ÕOÕQGD LVH 0ÕVÕU�9DOLVL¶QLQ� R÷OX� øEUDKLP� 3DúD¶QÕQ�

WDKDNN�P��DOWÕQD�JLUPLúWLU����

���������� \ÕOODUÕ� DUDVÕQGD� $GDQD¶GD� .DYDODOÕ� KDQHGDQÕQÕQ� L]OHUL�

J|U�OPHNWHGLU�� øúJDOLQ� LON� VHQHVL� $GDQD¶GD�0ÕVÕU� RUGXJDKÕ� RODQ�$GDQD� .DOHVL¶QGH�

FHSKDQHOLN�LQILODN�HWPLú�YH�RUGXQXQ�E�\�N�ELU�NÕVPÕ�DGÕ�JHoHQ�NDOH�LOH�EHUDEHU�\RN�

ROPXúWXU��$\QÕ�]DPDQGD�úHKULQ�E�\�N�ELU�NÕVPÕQÕQ�\DNÕOÕS�\ÕNÕOPDVÕQD�YH�VLYLOOHULQ�

|OPHVLQH�VHEHEL\HW�YHUPLúWLU���� 2VPDQOÕ�'HYOHWL�EX�G|QHPGH�G�Q\DQÕQ�V�SHU�J�F��

RODQ� øQJLOWHUH¶QLQ� GHVWH÷LQL� DODELOPHN� LoLQ� G|QHPLQ� 'ÕúLúOHUL� %DNDQÕ� RODQ�0XVWDID�

5HúLW�3DúD�DGÕ�JHoHQ�GHYOHW�LOH������%DOWD�/LPDQÕ�7LFDUHW�0XDKHGHVLQL LP]DODPÕú�

YH� ED]Õ� WLFDUL� D\UÕFDOÕNODU� YHUPLúWLU�� %|\OHFH� \HUOL� HVQDIÕQ� o|N�ú�� KÕ]ODQPÕú��� YH�

2VPDQOÕ� 'HYOHWL� HPSHU\DOLVW� J�oOHULQ� V|P�UJH KDOLQH� JHWLUHFH÷L� �ONH� NRQXPXQD�

JHOPLúWLU��<HUOL�HVQDIÕQ�������\ÕO�]DPDQ�]DUIÕ LoHULQGH�KÕ]OD�HULGL÷L�VDQD\LQLQ�GXUPD�

QRNWDVÕQD�JHOGL÷L�ND\GHGLOPHNWHGLU����

<LQH� 0ÕVÕU� <|QHWLPL¶QLQ LúJDO� HWWL÷L� WRSUDNODUGD� \HQL YHUJL� VLVWHPL

X\JXODPDVÕ YH�DVNHUOL÷L�]RUXQOX�J|UHY�KDOLQH�JHWLUPHVL�VRQXFXQGD�LV\DQODU�oÕNPÕúWÕU��

%X�GXUXP�0ÕVÕU�\|QHWLPLQL�L\LFH�]RUODPÕúWÕ��%LOKDVVD�³'�U]L�øV\DQÕ´�øEUDKLP�3DúD¶\Õ

��� $GDQD�6DQD\L�2GDVÕ��$GDQD�6DQD\L�7DULKL�����
��� 7HU]L�Y�G÷U���2VPDQOÕ�%HOJHOHULQGH�$GDQD �����
��� $ONDQ��´$GDQD�øGDUL�<DSÕVÕ������������´������
��� +�UUL\HW�� ´$GDQD´�� $QD� %ULWDQQLFD� *HQHO� .�OW�U� $QVLNORSHGLVL�� �øVWDQEXO�� +�UUL\HW� 2IVHW�
0DWEDDFÕOÕN�YH�*D]HWHFLOLN���������������
��� 7HU]L�Y�G÷U���2VPDQOÕ�%HOJHOHULQGH�$GDQD��������
��� dHYLNHO��2VPDQOÕ¶GDQ�&XPKXUL\HW¶H�7�UN�7DULKL�YH�ùDUN�0HVHOHVL�����
��� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������



��

L\LFH� VDUVPÕúWÕ� <DúDQDQ�KDGLVHOHUGHQ� LVWLIDGH� HWPHN� LVWH\HQ�2VPDQOÕ�'HYOHWL�0ÕVÕU�

\|QHWLPLQH����� \ÕOÕQGD�VDYDú�DoDUDN�HVNL� WRSUDNODUÕ� WHNUDU�DOPDN� LVWHPLúWLU��/DNLQ�

0ÕVÕU�RUGXVX�2VPDQOÕ�RUGXVXQX�ELU�NH]�GDKD�PD÷OXS�HWPLúWLU��%X�G|QHPGH�2VPDQOÕ�

'HYOHWL¶QLQ� SDUoDODQPDVÕQÕ� SROLWLNDODUÕQD� D\NÕUÕ� EXODQ� øQJLOWHUH� GXUXPD� P�GDKDOH�

HWPLú� YH�0ÕVÕU� \|QHWLPLQL� ����� /RQGUD�$QWODúPDVÕ¶QÕ� LP]DODPD\D� ]RUODPÕúWÕU�� %X�

DQWODúPD\D� J|UH� 0ÕVÕU� RUGXVX� LúJDO� HWWL÷L� E|OJHOHUGHQ� oHNLOHFHNWL� YH \DOQÕ]� 0ÕVÕU�

9DOLOL÷L¶QLQ 0HKPHW� $OL� 3DúD¶QÕQ� VR\XQGDQ� JHOHQOHU� WDUDIÕQGDQ� LGDUH� HGLOPHVL�

NDUDUODúWÕUÕOPÕúWÕ��.DYDODOÕ�$LOHVL������\ÕOÕQD�NDGDU�0ÕVÕU¶GD�HWNLOL�ROPXúWXU�����

øEUDKLP� 3DúD� G|QHPLQGH� $GDQD¶GD� LGDUL YH LNWLVDGL RODUDN ELUWDNÕP�

GH÷LúLNOLNOHULQ� \DúDQGÕ÷Õ� J|U�OPHNWHGLU�� gUQH÷LQ�� PHPXUODUÕQ� U�úYHW� DOPDVÕ�

HQJHOOHQPLú��úHKULQ�VRUXQODUÕQÕQ�o|]�OPHVL�LoLQ�GDQÕúPD�PHFOLVOHUL�NXUXOPXú��\HU�DOWÕ�

ND\QDNODUÕQÕQ� oÕNDUÕOÕS� LúOHWLOPHVL� KÕ]ODQGÕUÕOPÕúWÕ���� $\UÕFD� WDUÕP� úHKUL� RODQ�

$GDQD¶GD�WDUÕPÕQ�GDKD�HOYHULúOL�ROPDVÕQD�YH��UHWLPLQ�DUWWÕUÕOPDVÕQD�GLNNDW�HGLOPLúWL��

%XQXQ�\DQÕQGD�WDUODGD oDOÕúDQ�DPHOH�LoLQ GH�KDIWDOÕN�oDOÕúPD�SURJUDPÕ�KD]ÕUODQDUDN�

LúoLOHULQ�PD÷GXU�HGLOPHVL�HQJHOOHQPLúWL����

����\�]\ÕOÕQ�LNLQFL�\DUÕVÕQGD�dXNXURYD�E|OJHVLQGH�EXOXQDQ�7�UNPHQ�DúLUHWOHUL�

YH� E|OJHQLQ� P�OWH]LPOHUL� JLGHUHN� J�oOHQPLúOHUGL YH� GHYOHWLQ� NDQXQODUÕQD� PXKDOLI�

ELUWDNÕP� GDYUDQÕúODU� VHUJLOHPHNWH\GLOHU�� %|OJHGH� EX� GHQOL� J�oO�� DúLUHWOHULQ� YH�

DLOHOHULQ� ROXúPDVÕQGD� ELUWDNÕP� ]RUDNL� HWNHQOHU� YDUGÕ�� %XQODU� NÕVDFD� ú|\OH�

|]HWOHQHELOLU� 7ÕPDU� VLVWHPLQLQ� ER]XOPDVÕ\OD� EHUDEHU� WÕPDUOÕ� VLSDKLOHULQ� J|UHYOHULQL�

LFUD�HGHPHPHOHUL�LOH�EHUDEHU�FHODOL�LV\DQÕ�oÕNPÕúWÕ� 2VPDQOÕ�GHYOHWL�LVH�\DúDQDQ�PDOL�

NUL]� YH� X]XQ� VDYDúODU� QHWLFHVLQGH� E|OJHQLQ� LGDUHVLQL� P�OWH]LPOHU� DUDFÕOÕ÷Õ� LOH�

VD÷ODPD\D�oDOÕúPÕúWÕ��%X�VLVWHP�VD\HVLQGH�P�OWH]LPOHU�E|OJHGH�|QHPOL�ELU�J�o�KDOLQH�

G|Q�úP�úW����� ����� \ÕOÕQGD� 7DQ]LPDW� )HUPDQÕ¶QÕQ LODQÕ\OD� EHUDEHU GHYOHW LOWL]DP�

XVXO�Q� OD÷Y�HGHUHN�EXQGDQ�VRQUD�YHUJLOHUL�NHQGLVL�WRSOD\DFDNWÕ��%X�GXUXP�ELU�QHYL�

WDúUDGD� KDNLPL\HWLQL� J�oOHQGLUHQ� D\DQODUÕQ HWNLOHULQL� NÕUPD\D� \|QHOLN� ELU� SURMH\GL��

9HUJLOHU�0XKDVVÕOÕODU�WDUDIÕQGDQ�WRSODWÕOPDN�LVWHQPLú�ODNLQ�EDúDUÕOÕ�ROXQDPDPÕúWÕU����

��� $GDQD�6DQD\L�2GDVÕ��$GDQD�6DQD\L�7DULKL�����
��� g]OHP� .DUVDQGÕN��dD÷GDúODúPD� 6�UHFLQGH� $GDQD� ������������� �<D\ÕPODQPDPÕú� 'RNWRUD� WH]L��
$QNDUD�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V�������������
��� $GDQD�6DQD\L 2GDVÕ��$GDQD�6DQD\L�7DULKL��������
��� $GDQD�6DQD\L�2GDVÕ��$GDQD�6DQD\L�7DULKL�����
��� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������



��

%|OJH� øEUDKLP� 3DúD¶QÕQ� LúJDOLQGHQ� NXUXOGXNWDQ� VRQUD� 0XWDVDUUÕIODU� WDUDIÕQGDQ�

\|QHWLOPLúWLU�� 2VPDQOÕ� 'HYOHWL� KHP� E|OJHGHNL� V�N�QHWL� VD÷OD\DELOPHN� KHP� GH�

øEUDKLP� 3DúD� G|QHPLQGHQ� LWLEDUHQ� WDUÕP� VDKDVÕQGD� |QHPOL� ELU� FR÷UDI\DGD� RODQ�

dXNXURYD¶QÕQ� YHULPOLOL÷LQL� DUWWÕUDELOPHN� LoLQ ELUWDNÕP� |QOHPOHU� DOPÕúWÕ�� )UDQVD� YH�

øQJLOWHUH�LOH�\DSÕODQ�WLFDUL�DQODúPDODU�YH������$UD]L�.DQXQQDPHVL LOH� WDUÕPGDQ�HOGH�

HGLOHFHN�JHOLULQ�DUWWÕUÕOPDVÕ�DPDoODQÕúWÕ��/DNLQ�E|OJHGH�Q�IX]OX�NLPVHOHULQ�YH�J|oHEH�

RODUDN� KD\DWODUÕQÕ� LGDPH� HWWLUHQ� 7�UNPHQ� DúLUHWOHULQLQ� EDúNDOGÕUÕVÕ� EX� G�ú�QFH\L�

VHNWH\H�X÷UDWPÕúWÕ����

dXNXURYD� YH� oHYUHVLQGH� RQODUFD� DúLUHWLQ \XNDUÕGD� LIDGH� HGLOHQ� VHEHSOHUGHQ�

|W�U��GHYOHWLQ�NDQXQODUÕQD�PXKDOLI�GDYUDQÕúODU�VHUJLOHGL÷L J|U�OP�úW�U��'HYOHW�LVH�EX�

DúLUHWOHUL� WDKDNN�P� DOWÕQD� DOPDN�� YHUJL� WRSODPDN YH DVNHUH� DOPDN� LVWHPLúWLU�� %X�

LVWHNOHUL� úLGGHWOH� UHGGHGHQ� 7�UNPHQ� DúLUHWOHUL� LV\DQ� HGHUHN� E|OJHGH� ER]JXQFXOXN�

oÕNDUPÕúWÕU���� $KPHW &HYGHW� 3DúD �VW� G�]H\� PHPXU��� RODUDN� 'HUYLú� 3DúD ����

\ÕOÕQGD��� NXUXODQ )ÕUND�L� ,VODKL\H� RUGXVXQXQ� NRPXWDQÕ� WD\LQ� HGLOHUHN� LV\DQ� HGHQ�

DúLUHWOHU�YH�D\DQODU�LWDDW�DOWÕQD�DOÕQPDN�LVWHQPLúWLU����

$KPHW� &HYGHW� 3DúD¶QÕQ� dXNXURYD� LoLQ� \DSPÕú� ROGX÷X� EHWLPOHPHOHUH� J|UH��

E|OJHQLQ� LOHUL� JHOHQOHUL� NHQGLOHULQL� PHVN�Q� EXOXQGXNODUÕ� \HULQ KkNLPL� ]DQQHGHUHN�

WRSUDNODUÕ�JHOLúL�J�]HO�RQD�EXQD� WDNVLP�HGHUGL��<LQH�DúLUHWOHU� WDUÕPVDO� IDDOL\HWOHU� LOH�

X÷UDúPD\DUDN� WRSUD÷Õ� WHUN� HGHU� YH� \D\ODODUD� oÕNDUDN� KD\YDQFÕOÕN� \DSDUODUGÕ��

$OÕúYHULúOHUL� LVH� GH÷Lú�WRNXú� XVXO�QH� J|UH� \DSPDNWD\GÕODU� YH� SDUD� LOH� WLFDUHW�

\DSPD]ODUGÕ��$KPHW�&HYGHW�3DúD� \�]\ÕOODUGÕU�GHYDP�HGHQ�³J|oHEHOLN�KD\DWÕ´ KHP�

VL\DVL� GHKDVÕQÕ� NXOODQDUDN� KHP� GH� ]RU� NXOODQDUDN� LPKD� HWPH\H� oDOÕúDFDNWÕ�� %XQXQ�

EDúDUÕODELOPHVL� LoLQ� DúLUHW� UHLVOHUL� YH� DúLUHWWH� HWNLOL� RODQ� NLúLOHU� dXNXURYD¶GDQ�

X]DNODúWÕUÕOPÕú�� \D\ODODUD� oÕNPD� \DVD÷Õ� JHWLUPLú� YH� NDVDEDODU� NXUDUDN� EX� DúLUHWOHU

��� dDQDN�� &XPKXUL\HW� '|QHPLQGH� 7DULKL�� 6RV\DO�� 6L\DVDO� YH� (NRQRPLN� <|Q�\OH� 6H\KDQ� �$GDQD��
ùHKUL�����
��� $GDQD�6DQD\L�2GDVÕ��$GDQD�6DQD\L�7DULKL�����
��� .DUODQJÕo��,��0HúUXWL\HWWHQ�0RQGURV�0�WDUHNHVL¶QH�.DGDU�$GDQD�����������������
��� dDGÕUFÕ��7DQ]LPDW�'|QHPLQGH�$QDGROX�.HQWOHULQLQ�6RV\DO�YH�(NRQRPLN�<DSÕVÕ������
��� dDQDN�� &XPKXUL\HW� '|QHPLQGH� 7DULKL�� 6RV\DO�� 6L\DVDO� YH� (NRQRPLN� <|Q�\OH� 6H\KDQ� �$GDQD��
ùHKUL� ���
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WRSUD÷D�ED÷OÕ�ELU�WRSOXP�KDOLQH�JHWLUPLúWLU� .ÕVD�V�UH�LoHULVLQGH�V�N�QHW�VD÷ODQPÕú�YH�

WDUÕP�DODQODUÕ�HWNLQ�NXOODQÕODUDN�dXNXURYD�|QHPOL�ELU�PHUNH]�KDOLQH�JHOPLúWLU����

7DQ]LPDW� G|QHPLQGH� 2VPDQOÕ� GHYOHW� ULFDOL 7DQ]LPDW� YH� ,VODKDW�

)HUPDQODUÕQGD�JHQLú�KDNODU�YHUPLú�ROGX÷X�*D\ULP�VOLPOHUH ROXúWXUXODFDN�RODQ�\HUHO�

PHFOLVOHUGH� V|]� VDKLEL� ROPDODUÕ� DPDoODQPÕúWÕU���� ��� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGDQ�

LWLEDUHQ�2VPDQOÕ¶QÕQ�ELUoRN�E|OJHVLQGH�D\DNODQPDODU�oÕNPÕú�YH�GXUXPD KHU�]DPDQNL�

JLEL�V|P�UJHFL�J�oOHU�P�GDKDOH�HWPLúWLU��g]HOOLNOH������\ÕOÕQGD�&HEHO�L�/�EQDQ¶GD

0�VOLP�*D\ULP�VOLP oDWÕúPDVÕQGDQ� GR÷DQ� Lo� NDUÕúÕNOÕN� V|P�UJHFL� J�oOHU� LoLQ�

NDoÕUÕOPD]�ELU�IÕUVDW�ROPXúWXU�������/�EQDQ�1L]DPQDPHVL�LOH�E|OJH�|]HUN�ELU�VWDW�\H�

NDYXúWXUDFDNWÕ YH�\|QHWLFLVL�GH�+ULVWL\DQ�RODFDNWÕ��6|P�UJHFL�J�oOHULQ GH�WDP�LVWHGL÷L�

GXUXP� EX\GX� D]ÕQOÕNODUÕ� \HUHO� ELULPOHUGH HWNLQ� NÕOPDN� YH� 2VPDQOÕ� 'HYOHWL¶QLQ�

\ÕNÕOÕú�V�UHFLQL�KÕ]ODQGÕUPDN����

2VPDQOÕ� 'HYOHWL� �� .DVÕP� ���� \ÕOÕQGD WDúUDGD� LGDUL� WDNVLPDWWD� |QHPOL� ELU�

GH÷LúLNOL÷H�JLGHFHNWLU��<HQL�LGDUL�WDNVLPDW�ú|\OH\GL� (\DOHWOHU�YLOD\HWOHUH G|Q�úHFHN�

YH� EDúÕQGD� GHYOHW� WDUDIÕQGDQ� DWDQDQ� 9DOL EXOXQDFDNWÕU�� <LQH� VDQFDNODU� OLYDODUD�

G|Q�úHFHN YH� LGDUL� DPLU� RODUDNWD� 0XWDVDUUÕIODU EXOXQDFDNWÕU� .D]D PHYFXW� RODQ�

NRQXPXQX� NRUX\DFDN� ODNLQ� \|QHWLFLVL� .D\PDNDP RODFDNWÕ���� 2VPDQOÕ¶GD� ED]Õ�

N|\OHU� Q�IXVVDO� RODUDN� \R÷XQ� LGL�� ����� \ÕOÕQGD� oÕNDUÕODQ� QL]DPQDPH\H J|UH LVH�

Q�IXVX� ���¶�� JHoHQ� N|\OHU� QDKL\H� VWDW�V�QH� NDYXúWXUXOPXúWX� øGDUL� DPLUOL÷LQH� LVH�

QDKL\H P�G�U��JHWLULOPLúWL����

����� VHQHVL� $GDQD� 9LOD\HWL�� 1HIV�L� $GDQD�� 7DUVXV�� 0HUVLQ� YH� .DUDLVDOÕ

VDQFDNODUÕQGDQ� P�WHúHNNLO� RODUDN� ROXúWXUXOPXúWXU��������� \ÕOÕQGD� $KPHW� &HYGHW�

3DúD¶\D� +DOHS� 9LOD\HWL¶QL� NXUPD� J|UHYL� YHULOPLúWLU�� $KPHW� &HYGHW� 3DúD� +DOHS�

YLOD\HW�PHUNH]L� ROPDN�ND\GÕ\OD��+DOHS��8UID�0DUDú��.R]DQ��$GDQD��7DUVXV�YH�=RU�

VDQFDNODUÕQGDQ� P�WHúHNNLO� ELU� LGDUL� ELULPLQ� NXUXOPDVÕQGD� HWNLOL� ROPXúWXU�� �����

��� $GDQD�6DQD\L�2GDVÕ� $GDQD�6DQD\L�7DULKL��������
��� 2UWD\OÕ��7�UNL\H�øGDUH�7DULKL� ����
��� dDGÕUFÕ��7DQ]LPDW�'|QHPLQGH�$QDGROX�.HQWOHULQLQ�6RV\DO�YH�(NRQRPLN�<DSÕVÕ������
��� .HPDO�.DSDNOÕ��8UID�<HUHO�%DVÕQ�7DULKL� ������������� ��EV� �ùDQOÕXUID��ùXUNDY�<D\ÕQODUÕ�� �������
����
��� 6RQJ�O� 8OXWDú�� ���� <�]\ÕOGD� 7DUVXV¶WD� (NRQRPLN� YH� 6RV\DO� <DúDP� ������������ ��EV� �0HUVLQ��
7DUVXV�7LFDUHW�YH�6DQD\L���2GDVÕ�<D\ÕQODUÕ������������
��� .DUVDQGÕN��dD÷GDúODúPD�6�UHFLQGH�$GDQD��������������������



��

\ÕOÕQGD� LVH� $GDQD� WHNUDU� 9LOD\HW� NRQXPXQD� JHWLULOPLúWLU���� ����� $GDQD� 9LOD\HW�

VDOQDPHVLQH� J|UH�� $GDQD�� $GDQD PHUNH]�� 3D\DV�� .R]DQ�� øoHO� VDQFDNODUÕQGDQ�

P�WHúHNNLO�JHQLú�ELU�FR÷UDI\D\D�LNPDO�HGLOHQ�ELU�YLOD\HWWLU����

øEUDKLP�3DúD¶QÕQ�YH�$KPHW�&HYGHW�3DúD¶QÕQ�$GDQD¶GD�WDUÕP�LOH�LOJLOL�RODUDN�

\DSWÕNODUÕ�\XNDUÕGD�DQODWÕOPÕúWÕ����� \�]\ÕOOD�EHUDEHU�$GDQD¶QÕQ�WDUÕP�VDKDVÕ øQJLOWHUH��

)UDQVD� YH� $OPDQ\D¶QÕQ� LOJLVLQL� oHNPLúWLU�� ����� \ÕOODUÕQD� JHOLQGL÷LQGH� $PHULND
GD�

N|OH�WLFDUHWL��ONHGH�NDRV�\DúDQPDVÕQD�VHEHEL\HW�YHUPLúWLU��%X�\�]GHQ�*�QH\OLOHU�YH�

.X]H\OLOHU�DUDVÕQGD�oÕNDQ�oDWÕúPD�QHWLFHVLQGH�]LUDL��UHWLP�GXUPD�QRNWDVÕQD�JHOPLúWLU��

7HNVWLO IDEULNDODUÕQÕQ�KDP�PDGGHVL�RODQ�SDPXN �UHWLPLQLQ�D]DOPDVÕQGDQ�HQGLúH�HGHQ�

øQJLOWHUH� W�P�G�Q\DGD�SDPXN��UHWLPL� LoLQ� VDKD� DUDúWÕUPDVÕ� \DSPÕúWÕU��7HVSLW� HGLOHQ�

\HUOHUGHQ� ELUL +LQGLVWDQ� GL÷HUL� LVH� 2VPDQOÕ� 'HYOHWL� ROPXúWXU�� � 7HVSLWOHUGHQ� VRQUD�

øQJLOL]� JD]HWHVL�&HULGH�L� +DYDGLV SDPXN� HNLPLQLQ� HNRQRPLN� ED÷ODPGD� \DUDUODUÕQÕ�

DQODWDQ� ELUoRN� PDNDOH� \D\ÕQOD\DUDN� NDPXR\X� ROXúWXUPXúWXU�� 2VPDQOÕ� 'HYOHWL� LVH�

SDPXN� �UHWLPLQH� SHN� HKHPPL\HW� YHUPLúWLU�� %X� NRQXGD� oLIWoLOHUL� SDPXN� �UHWLPLQH�

WHúYLN� HGHELOPHN� LoLQ�� ERú� RODQ� WDUODODUÕ� KDOND� �UHWLP� DPDoOÕ� LoLQ� GD÷ÕWPÕú�� DOHW�

HGHYDW� WDKVLV� HWPLú�� SDPXN WRKXPX� GD÷ÕWPÕú� YH� ELU�P�GGHW� YHUJLGHQ�PXDI� WXWDUDN�

�UHWLPLQ�DUWPDVÕQD�]HPLQ�KD]ÕUODPÕúWÕU����

6DQD\L� GHYL� RODQ� øQJLOWHUH� 2VPDQOÕ� 'HYOHWL¶QLQ� WHúYLNOHUL� VD\HVLQGH�

dXNXURYD¶GD�SDPXN��UHWLPL�\DSPD\D EDúODPÕú YH�DNDELQGH�$OPDQ\D�YH�)UDQVD¶GD�

EX� �UHWLP� IDDOL\HWOHULQH� RUWDN� ROPXúWXU���� hUHWLP� JHUH÷L� )UDQVD� YH� øQJLOWHUH�

WDUDIÕQGDQ�SDPX÷XQ�LúOHWLOPHVL�LoLQ�IDEULNDODU�LQúD�HGLOPLúWL� <LQH���������� \ÕOODUÕ�

DUDVÕQGD� $GDQD� KDYDOLVLQGH� GÕúDUÕ\D� VDWÕODQ� �U�QOHU� ���� ELQ� VWHUOLQ LNHQ� GÕúDUÕGDQ�

DOÕQDQ� �U�QOHU� LVH� ���� ELQ� VWHUOLQGL�� %X� LVWDWLVWLNOHUH� J|UH� $GDQD� KDYDOLVLQGH�

JHUoHNOHúWLULOHQ�LKUDFDW�RUDQODUÕ��LWKDODWD�RUDQOD�DUWPÕúWÕ����

2VPDQOÕ� 'HYOHWL� dXNXURYD¶QÕQ� WDUÕPVDO SRWDQVL\HOLQL� DUWWÕUDELOPHN� LoLQ�

EDWDNOÕNODUÕ�NXUXWPXú�YH�WDUÕP�KDY]DODUÕQÕ�JHQLúOHWPLúWLU��%|OJHGH�SDPXN��UHWLPLQLQ�

EDúODPDVÕ\OD� EHUDEHU� NHQW� Q�IXVX� JLGHUHN� DUWPÕúWÕU�� *LGHUHN� VDQD\L� úHKUL� ROPD�

��� .HPDO�.DSDNOÕ� 8UID�<HUHO�%DVÕQ�7DULKL������������������
��� $KPHW�(UJ�Q�YG���$GDQD 9LOD\HW�6DOQDPHOHUL����EV� �øVWDQEXO��$OWÕQ�.R]D�<D\ÕQODUÕ���������������
��� $GDQD�6DQD\L�RGDVÕ��$GDQD�6DQD\L�7DULKL��������
��� +�UUL\HW��³$GDQD´��������
��� dDGÕUFÕ��7DQ]LPDW�'|QHPLQGH�$QDGROX�.HQWOHULQLQ�6RV\DO�YH�(NRQRPLN�<DSÕVÕ������



��

\ROXQGD� LOHUOH\HQ� $GDQD� Lú� J�F�Q�� NDUúÕODPDGD� \HWHUVL]GL�� %X� \�]GHQ� NRPúX�

YLOD\HWOHUGHQ� V�UHNOL� LúoLOHU� EXUD\D� oDOÕúPD\D� JHOL\RUGX���� $GDQD
GD� WDUÕPVDO�

DODQODUGD�PDNLQH�NXOODQÕPÕ�JLGHUHN�DUWPÕúWÕU��%LU�DUDúWÕUPD\D�J|UH�$GDQD
GD�EXOXQDQ�

WDUÕP� PDNLQHOHUL� úXQODUGÕU� ���� EXKDUOÕ� KDUPDQ� PDNLQHVL�� ����� RUDN�� ��� EXKDUOD�

oDOÕúDQ�SXOOXN������ WDQH WRSUD÷Õ�GHULQGHQ� LúOH\HQ�SXOOXN���� (NRQRPLN�NDONÕQPD�LOH�

EHUDEHU�PRGHUQ�ELUoRN�NXUXP�YH�NXUXOXú�LQúD�HGLOPLúWLU����

����� \ÕOÕQGD� øQJLOWHUH� $GDQD¶GD� XODúÕP� \HWHUVL]OL÷LQGHQ� GROD\Õ� SDPX÷XQ�

0HUVLQ� OLPDQÕQD� XODúWÕUÕODELOPHVL� LoLQ� NHQGL J�G�P�QGHNL� ³7KH� 7DUVXV�7DXUXV�

	$GDQD� 5DLOZD\� &RPSDQ\´� $GDQD�0HUVLQ� GHPLU\ROX� \DSÕPÕ� LoLQ LPWL\D]� HOGH�

HWPLúWLU�� ����� \ÕOÕQGD� EDúOD\DQ� GHPLU\ROX� \DSÕPÕ� ����� \ÕOÕQGD� QLKD\HWH� HUPLú� YH

øQJLOWHUH $GDQD¶GD� �UHWLOHQ� KDPPDGGHOHULQ DUWÕN� GDKD� NROD\� YH� KÕ]OÕ� ELU� úHNLOGH�

úHKLUGHQ�oÕNDUÕOPDVÕQÕ�VD÷ODPÕúWÕU����

%LOLQGL÷L� JLEL�$GDQD� oRN� IRQNVL\RQOX� ELU� NHQWWLU��$GDQD WDUÕPVDO� IDDOL\HWOHU�

QHWLFHVLQGH� ]HQJLQOHúPLúWLU�� /DNLQ� EX� GXUXPXQ� ELU GH� ROXPVX]� KDOL� ROGX÷XQX� GD

EHOLUWPHN�JHUHNPHNWHGLU��%X�ROXPVX]OXNODUGDQ�ELULVL GH�WUDKRP�VÕPD�YH�NROHUD JLEL�

VDOJÕQ� KDVWDOÕNODUÕQ� EDú� J|VWHUPHVLGLU� hU�QOHULQ� WRSODQDFD÷Õ� ]DPDQ� oHYUH�

YLOD\HWOHUGHQ�ELUoRN�NLPVH�$GDQD¶\D�PHYVLPOLN�LúoL RODUDN�oDOÕúPD\D�JHOPHNWH\GLOHU�

6H\KDQ� YH� &H\KDQ� QHKLUOHULQLQ� WDúPDVÕ� VRQXFXQGD� ROXúDQ� EDWDNOÕNODU� QHWLFHVLQGH�

ELUoRN� KDVWDOÕN� W�UHPLúWLU�� %XQXQ� \DQÕQGD� KDFGDQ� G|QHQ� KDFÕODUÕQ GD� $GDQD�

�]HULQGHQ $QDGROX¶QXQ� LoOHULQH� JHoPHOHUL� VÕUDVÕQGD� GD� NROHUD� JLEL� VDOJÕQ�

KDVWDOÕNODUÕQ� NHQWH� JHOGL÷L� J|U�OPHNWHGLU�� %X� JLEL� KDVWDOÕNODU� NDUDQWLQD� \|QWHPL� LOH�

|QOHQPH\H�oDOÕúÕOPÕúWÕU����

6|P�UJHFL� GHYOHWOHULQ� JHQHO� SROLWLNDVÕ� øPSDUDWRUOXN� GDKLOLQGH� EXOXQDQ�

D]ÕQOÕNODUÕ� NÕúNÕUWDUDN� D\DNODQGÕUPDN� YH� VRQUDVÕQGD� JHOLúHFHN� ROD\ODU� QHWLFHVLQGH�

P�GDKDOH� HGLS� LPWL\D]� ND]DQPDNWÕ�� %X� GXUXP� 2VPDQOÕ 'HYOHWL¶QLQ H]HOGHQ� EHUL�

��� 7D\ODQ� .Ro�� <|QHWLúLP� 6DUPDOÕQGD� %LU� .HQW�� $GDQD� <HUHO� 'HPRNUDVL� YH� .DWÕOÕP� 6|\OHPL\OH�
øNWLGDUÕQ�.XOODQÕPÕ����EV� �$QNDUD��<DUJÕ�<D\ÕQHYL�������������
��� $GDQD�6DQD\L�RGDVÕ��$GDQD 6DQD\L�7DULKL�����
��� dDQDN�� &XPKXUL\HW� '|QHPLQGH� 7DULKL�� 6RV\DO�� 6L\DVDO� YH� (NRQRPLN� <|Q�\OH� 6H\KDQ� �$GDQD��
ùHKUL�����
��� .Ro� <|QHWLúLP� 6DUPDOÕQGD� %LU� .HQW�� $GDQD� <HUHO� 'HPRNUDVL� YH� .DWÕOÕP� 6|\OHPL\OH� øNWLGDUÕQ�
.XOODQÕPÕ������
��� .XUWXOXú� 'HPLUNRO�� ³$GDQD� YH� .ROHUD� �����������´��'XPOXSÕQDU� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU�
(QVWLW�V�� ���������������



��

X÷UDúD� JHOGL÷L� WHPHO� VRUXQODUGDQ� ELULGH� ROPXúWXU�� g]HOOLNOH� øQJLOWHUH�� )UDQVD� YH�

5XV\D� VRQ� ]DPDQODUGD� SRS�OHU� RODQ� (UPHQLOHUL� D\DUWDUDN� LPSDUDWRUOXN� JHQHOLQGH�

LV\DQODU� oÕNPDVÕQD� QHGHQ� ROPXúWXU�� %X� \HUOHUGHQ� ELUL GH� $GDQD� YH� KDYDOLVLGLU����

$GDQD¶\D�ED÷OÕ�ELU�ND]D�RODQ�+DoLQ¶GH�(UPHQLOHU�LV\DQ�HWPLúWLU��øV\DQ�EDVWÕUÕOPÕú�YH�

ERO� PLNWDUGD� DWHúOL� VLODKÕQ� WHGDULN� HGLOGL÷L J|U�OP�úW�U�� +DWWD� PD÷DUDODUGD� VLODK�

\DSÕP�PDO]HPHOHUL�EXOXQPXúWXU����

<LQH� NHQGLOHULQH� -|Q� 7�UN GL\HQ� ELU� JUXS� )UDQVD¶QÕQ� 3DULV� NHQWLQGH�

(UPHQLOHULQ� GH� NDWÕOÕPÕ\OD� ELU� NRQJUH WHUWLS� HWPLúOHUGLU�� .RQJUHQLQ ]DKLUL WRSODQÕú�

DPDFÕ� 6XOWDQ� $EG�OKDPLW� +DQ¶ÕQ KkO� HGLOPHVL� YH� 0HúUXWL\HWLQ� WHNUDU� LODQ�

HGLOPHVL\GL� %X�DPDFD�XODúDELOPHN�LoLQ�KHU�W�UO��\ROXQ�PXEDK�ROGX÷X�EHOLUWLOHUHN��

YHUJL� YHULOPH\HFHN�� EDVÕQ� \D\ÕQ� RUJDQODUÕ\OD� SURSDJDQGD� \DSÕODFDN� YH� JHUHNLUVH�

E�W�Q�LPSDUDWRUOXN�GDKLOLQGH�LV\DQODU�oÕNDUWÕODFDNWÕ����

(UPHQLOHU� 6XOWDQ� $EG�OKDPLW� +DQ¶D� D\UÕ� ELU� NLQ� YH� DGDYHW� KLVVL�

EHVOHPHNWH\GLOHU�� d�QN�� 6XOWDQ� (UPHQLOHULQ ED÷ÕPVÕ]OÕN� KD\DOOHULQH� HQJHO�

ROPDNWD\GÕ�� ,,��0HúUXWL\HWLQ�LODQÕ� LOH�EHUDEHU�(UPHQLOHU�0HFOLV�L�0HEXVDQ¶GD�WHPVLO�

HGLOPH� KDNNÕQÕ� ND]DQGÕODU�� %XQXQ� \DQÕQGD� 6XOWDQ� $EG�OKDPLW� +DQ� ��� 0DUW

9DNDVÕQGD� WDKWDQ� LQGLULOPLúWL� %X� JHOLúPHOHULQ� DNDELQGH� \|QHWLPGHNL� \HULQL� WDP�

RODUDN� VD÷OD\DPD\DQ� øWWLKDW� YH� 7HUDNNL� &HPL\HWL G|QHPLQGH� |]HOOLNOH� 3LVNRSRV�

0XúHQJ¶LQ NÕúNÕUWPDODUÕ\OD� ����� \ÕOÕQGD� (UPHQLOHU� $GDQD¶GD� E�\�N� ELU� LV\DQD�

WHúHEE�V�HWPLúOHUGL� %LODQoRVX�D÷ÕU�RODQ�LV\DQ�EDWÕUÕOPÕúWÕ����

%LULQFL�'�Q\D�6DYDúÕ�EDúODGÕ÷ÕQGD�$GDQD�YH�KDYDOLVLQGH�EXOXQDQ�(UPHQLOHU�

G�úPDQ� NXYYHWOHULQH� ELOJL� VÕ]GÕUPÕúWÕU�� 6Xo�VW�� \DNDODQDQ� YH� VXoXQX� LWLUDI� HGHQ

$GDQD� 'kU�OH\WDP� 0HNWHEL� 0�G�U�� 0LKUDQ� 9DKDN\DQ��� YH� '|UW\RO¶GD� .|úNHU

7RURV� R÷OX� $JRS¶XQ LIDGHOHUL VRQXFXQGD SODQODQDQ� KDGLVHOHULQ� |Q�QH� JHoLOHELOPHN�

��� $EGXUUDKPDQ� .�W�N�� .XUWXOXú� 6DYDúÕ� 6RQUDVÕQGD� <XNDUÕ� dXNXURYD �<�NVHN/LVDQV� 7H]L�� 7&��
<�]�QF��<ÕO�hQLYHUVLWHVL������������
��� .�W�N� .XUWXOXú�6DYDúÕ�6RQUDVÕQGD�<XNDUÕ�dXNXURYD�����
��� 7HU]L�Y�G÷U�� 2VPDQOÕ�%HOJHOHULQGH�$GDQD������
��� 0HKPHW�6DUD\��(UPHQLVWDQ�YH�7�UN��(UPHQL�øOLúNLOHUL����EV� �$QNDUD��$WDW�UN�$UDúWÕUPD�0HUNH]L��
����������
��� dDQDN� &XPKXUL\HW� '|QHPLQGH� 7DULKL�� 6RV\DO�� 6L\DVDO� YH� (NRQRPLN� <|Q�\OH� 6H\KDQ� �$GDQD��
ùHKUL�����



��

LoLQ� �� (\O�O� ����� \ÕOÕQGD� (UPHQLOHU� $GDQD¶GDQ� EXJ�QN�� 2VPDQL\H¶\H� VHYN�

HGLOPLúWLU����

2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� '�Q\D� 6DYDúÕ� QHWLFHVLQGH� \HQLN� GXUXPD�

G�úPHVL\OH� EHUDEHU�$GDQD� ���$UDOÕN� �����)UDQVD� WDUDIÕQGDQ� (UPHQLOHU� LOH� ELUOLNWH�

LúJDO�HGLOPLúWLU���� %X�WDULKWHQ�LWLEDUHQ�$QDGROX�KDONÕ�WRS\HN�Q�G�úPDQ�NXYYHWOHULQH�

NDUúÕ .XUWXOXú� 6DYDúÕ¶QÕ� EDúODWPÕú� YH� JDOLS� JHOPLúWLU�� $GDQD� )UDQVÕ]� LúJDOLQGHQ� ��

2FDN������WDULKLQGH�NXUWXOPXúWXU����

��� 7HU]L�Y�G÷U�� 2VPDQOÕ�%HOJHOHULQGH�$GDQD����������
��� 0LOOL\HW��³$GDQD´��%�\�N�$QVLNORSHGL���3DULV��'R÷DQ�.LWDS���������
��� 7HU]L�Y�G÷U�� 2VPDQOÕ�%HOJHOHULQGH�$GDQD������



��

�����7$5ø+7(�$'$1$�%(/('ø<(6ø

�������$GDQD�%HOHGL\HVL¶QLQ øKGDV�(GLOPHVL

2VPDQOÕ� 'HYOHWL¶QGH� EHOHGL� IDDOL\HWOHU� \XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� GHYOHW�

NRQWURO�QGH VL\DVL�YH�VRV\DO�NXUXPODU�WDUDIÕQGDQ LGDPH�HWWLULOPHNWH\GL������\�]\ÕOGD�

2VPDQOÕ� 'HYOHWL� VL\DVL�� HNRQRPLN�� N�OW�UHO� YH� LGDUL� DoÕGDQ� ELUWDNÕP� GH÷LúLNOL÷H�

X÷UDPÕúWÕ�� %X� GH÷LúLNOLNOHULQ� DQD� VHEHEL�2VPDQOÕ¶QÕQ 0�VO�PDQ� WHEDDVÕ� WDUDIÕQGDQ

GH÷LO� EL]DWLKL� $YUXSDOÕ� LGDUHFLOHU� YH� *D\ULP�VOLPOHULQ� LVWHNOHUL� YH� EDVNÕODUÕ�

QHWLFHVLQGH� \HUHO� \|QHWLPOHULQ� WHPHOL� DWÕOPÕú ROPDOÕGÕU���� $YUXSDOÕODU� |]HOOLNOH� EX�

G|QHPGH� OLPDQ� úHKLUOHUL �]HULQGHNL� WLFDUL� IDDOL\HWOHULQL� GDKD�X\JXQ� úDUWODUGD� LGDPH�

HWWLUHELOPHN LoLQ� EHOHGL\H� |UJ�W�Q�Q� NXUXOPDVÕ� \|Q�QGH� 2VPDQOÕ� GHYOHW� ULFDOLQH�

EDVNÕ� \DSPDNWD\GÕODU���� $GDQD� KDYDOLVLQGH� EHOHGL\H� GDLUHVL� ]XKXU� HGHQH� NDGDU�

EHOHGL� KL]PHWOHU� EDúWD� K�N�PHW� \HWNLOLOHUL� WDUDIÕQGDQ� YH� YDNÕI� � WHúNLODWODUÕ\OD� GD�

\HULQH� JHWLULOPH\H� oDOÕúÕOPÕúWÕU�� $GDQD¶GD� NXUXODQ YDNÕIODU KHU� QH� NDGDU� EHOHGL�

IDDOL\HWOHUGH�EXOXQPXúODUVD�GD�EX�KL]PHWOHU�\HWHUOL�G�]H\GH�GH÷LOGL���� g]HOOLNOH EX�

G|QHPGH�KHP�EHOHGL�KHP�GH GL÷HU�DODQODUGD�KDONÕQ�LKWL\DFÕQÕ�NDUúÕOD\DFDN�WRSODPGD�

���� WDQH� YDNÕI YDUGÕ�� /DNLQ� LNWLVDGL� DoÕGDQ� JHOLúPH\H� DoÕN� RODQ� $GDQD� LoLQ� EX�

KL]PHWOHU� \HWHUVL]� NDODFDNWÕ���� 6L\DVL� LUDGH GH XODúÕP� VÕNÕQWÕVÕQÕQ� JLGHULOPHVL� LoLQ�

JHoLú� J�]HUJkKODUÕQÕ� WDPLU� HWPLúWL�� gUQH÷LQ�� $GDQD¶GD� 6XUUH�L� +�PD\XQXQ� JHoLú�

J�]HUJDKÕ� �]HULQGH� EXOXQDQ� 7HUHQN� .|SU�V� EL]]DW� 3DGLúDK� $EG�OPHFLG¶LQ�

EX\XUXOGXVX� LOH� WDPLU� HGLOHUHN��� DKDOLQLQ� XODúÕP� VRUXQXQD� oDUH� ROXQPD\D�

oDOÕúÕOPÕúWÕU�

%X� \�]\ÕOGD $GDQD¶QÕQ MHRSROLWLN� YH� MHRVWUDWHMLN� |QHPL� JLGHUHN� DUWPÕú� YH�

PRGHUQ� ELU� EHOHGL\H� WHúNLODWÕQÕQ� NXUXOPDVÕQÕ GDKD� GD� HO]HP� KDOH� JHWLUPLúWLU�

$GDQD¶QÕQ�JHQHO�DKYDOL�KLoWH� L\L�GH÷LOGL�� øQVDQODUÕQ�RUWDN�NXOODQÕP�DODQÕ�RODQ�oDUúÕ��

SD]DU� YH GXYDU� GLSOHUL GÕúÕQGD \ROODU WRSUDNWDQGÕ�� .Õú�PHYVLPLQGH LVH� $GDQD¶QÕQ

LoLQGHQ� JHoLOPH]� ELU� oDPXU� GHU\DVÕ� KDOLQH� G|Q�úPHVL� HQ� oRN� úLNk\HW HGLOHQ�

��� .DUODQJÕo��,��0HúUXWL\HWWHQ�0RQGURV�0�WDUHNHVL¶QH�.DGDU�$GDQD������������������
��� 2UWD\OÕ��7�UNL\H�7HúNLODW�YH�øGDUH�WDULKL������
��� $ONDQ��$GDQD¶QÕQ�%�W�QF�O�7DULKL�dHUoHYHVLQGH�$GDQD�6DQFD÷Õ�9DNÕIODUÕQ�$QDOL]L�7�VRNWDU�9HUL�
7DEDQÕQ�'D\DOÕ�%LU�$UDúWÕUPD������
��� dDQDN��&XPKXUL\HW�'|QHPLQGH�7DULKL��6RV\DO��6L\DVDO�YH�HNRQRPLN�\|Q�\OH�6H\KDQ��$GDQD��ùHKUL�
������������ ����
��� %2$��ø��09/������



��

NRQXODUGDQGÕ���� ùHKULQ�VRNDNODUÕ�GDU�ROGX÷X� LoLQ�ND÷QÕODU�EXUDODUGDQ�JHoHPH]GL����

&DGGHOHU�\HWHUVL]�YH�oR÷X�\ROODU�NDOGÕUÕPVÕ]GÕ���� 5HPL]�2÷X]�$UÕN�$GDQD�LOH�LOJLOL�

RODUDN�úX�ELOJLOHUL�DNWDUPDNWDGÕU����

$GDQD�<HQLFH�7DUVXV�0HUVLQ�úRVHVL� LOH�$GDQD�3R]DQWÕ� úRVHVL��NH]D�$GDQD�
&H\KDQ�2VPDQL\H�úRVHOHUL�YDUGÕU��%X�úRVHOHU�HSH\FH�WDND\\�GH��oDOÕúPD\D��
PD]KDU� ROGX÷XQGDQ� NDUD� P�QDNDOHULQL� �XODúÕPÕQÕ�� WHPLQ� HGHUOHU�� 6DQFDN�
ND]D� PHUNH]OHUL� EH\QLQGH� �DUDVÕQGD�� JHUoL�� oRN� HVNL� ]DPDQODUGD� \DSÕOPÕú��
úLPGL� ER]XOPXú�� \ROODUÕQ� L]OHUL� YDUVD� GD� \D]ÕQ WR]� WRSUDNWDQ�� KHOH NÕúÕQ�
oDPXU��EDWDNOÕNWDQ� LúOHPH� LPNkQÕ \RNWXU�GL\HELOLUL]��<�UH÷LU�RYDVÕQGD�|\OH�
N|\OHU�E�W�Q�NÕú�VDQNL��VWOHULQGHQ�NXú�XoPD]��NHUYDQ�JHoPH]��1H�KD\YDQ QH�
DUDED� LúOHPH]��2QODUGD� LQOHULQH� oHNLOLU�� ]DUXUL� ELU� LJWLUHDE� �JXUEHW�� GHYUHVL
\DúDUODU��

<LQH�'U��ùHUDIHWWLQ�0D÷PXPL $GDQD¶GD�EXOXQDQ�ELQDODUÕQ�YH� WHPL]OLN� LúOHUL�

LOH�LOJLOL�WDVYLULQL�ú|\OH�\DSPDNWDGÕU� ���

+DP� NLUHoWHQ� PDPXO�� VÕYD� YH� EDGDQDGDQ� PDKUXP� ROXS� �]HUOHUL� G�]G�U��
8]DNWDQ� D]LP� YH� N�PHOL� WRSUDN� \Õ÷ÕQÕ� KDOLQGH� J|]�N�U�� 6RNDNODU�
XPXPL\HWOH� GDU� YH� HNVHUL\HWOH� NDOGÕUÕPVÕ]� ROXS� KHOH� PHVDNLQLQ�
�PHVNHQOHULQ�� OD÷ÕPVÕ]OÕ÷Õ� oLUN�kE� VXODUÕQ� HVYDND� �oDUúÕ\D�� DNPDVÕ� GHUXQX�
PDKDOODWWD�P�U�U�YH�XEXUX��JHOLú�YH�JLGLú�� LúNDO��J�oOHúWLUPH��YH�P�WHDIILQ�
�o�U�P�ú�� oDPXUOXODU� SH\GD� HGL\RU�� &DGGHOHULQ P�]DKUHIDWÕQÕ� �SLVOLNOHU��
WDQ]LIDW� DUDEDODUÕ� DUVD� YH� PH\GDQODUD� G|N�S� \Õ÷GÕ÷ÕQGDQ� PHPOHNHW�
WHPL]OLNoH�DFÕQDFDN�ELU�KDOGH�LGL�

����� \ÕOÕQGD� \�U�UO�÷H� JLUHQ� 9LOD\HW� 1L]DPQDPHVL¶QLQ� ��� 0DGGHVL�

JHUH÷LQFH�� KHU� N|\� ELU� EHOHGL\H� GDLUHVL� VD\ÕOÕU���� .ÕVDFD� EX� 9LOD\HWQDPH� LOH��

úHKLUOHULQ� LPDU� LOH� PDPXU� HGLOPHVL�� WHPL]OLN� LúOHULQLQ� \DSÕOPDVÕ�� NDQDOL]DV\RQ�

úHEHNHOHULQLQ� LQúD� HGLOPHVL�� J�]HUJkKODUÕQ� D\GÕQODWÕOPDVÕ�� VX� \ROODUÕ� \DSPD�� IL\DW�

NRQWURO� \DSPD�� DOÕúYHULú� PHUNH]OHUL� RODQ� oDUúÕ� YH� SD]DUÕQ� GHQHWLPLQLQ� \DSÕOPDVÕ�

NDUDUODúWÕUÕOPÕúWÕU����

��� $ONDQ��$GDQD�9DNÕIODUÕ�øQVDQ��9DNÕI�YH�ùHKLU������
��� .DVÕP�(QHU��³$GDQD�dLIWOL÷LQLQ����<ÕOOÕN�<DNÕQ�7DULKL�h]HULQGH�(W�WOHU´��*|U�úOHU����������������
��� dDQDN� &XPKXUL\HW�'|QHPLQGH�7DULKL��6RV\DO��6L\DVDO�YH�HNRQRPLN�\|Q�\OH�6H\KDQ��$GDQD��ùHKUL�
�����������������
��� $GDQD�6DQD\L�RGDVÕ��$GDQD�6DQD\L�7DULKL��������
��� $GDQD�6DQD\L�RGDVÕ��$GDQD�6DQD\L�7DULKL�����
��� 1HFGHW� +D\WD� YG��� 2VPDQOÕ� 'HYOHWL¶QGH� <HQLOHúPH� +DUHNHWOHUL� �;9,,�� <�]\ÕO� EDúÕQGDQ� <ÕNÕOÕúD�
NDGDU�����EV� �$QNDUD��*D]L�.LWDSHYL�������������
��� 7�UN�+XNXN�6LWHVL��³7DULK�3HUVSHNWLILQGH�ùDQOÕXUID¶GD�0HUNH]L�<|QHWLP�<HUHO <|QHWLP�øOLúNLVL´��
HULúLP�����(NLP�������KWWS���ZZZ�WXUNKXNXNVLWHVL�FRP�PDNDOHB�����KWP �



��

$GDQD %HOHGL\HVL¶QLQ�NXUXOXú�WDULKL�LOH�LOJLOL�RODUDN�LKWLODIOÕ�ELOJLOHU�VXQXOVD�GD�

g]OHP�.DUVDQGÕN¶ÕQ DUDúWÕUPDODUÕ�QHWLFHVLQGH�EHOHGL\H�WHúNLODWÕQÕQ����7HPPX]�����

\ÕOÕQGD� NXUXOGX÷X� WHVSLW� HGLOPLúWLU���� 9DOL� +DOLO� 3DúD� G|QHPLQGH� WHúNLO HGLOHQ�

EHOHGL\HQLQ� EDúÕQD� µOLYD�L� PHFOLV¶ D]DVÕQGDQ� +DFÕ� 'HUYLú� (IHQGL� WD\LQ� HGLOPLúWL��

*|UHY� V�UHVL� \DNODúÕN� RODUDN� � D\� V�UP�úW�U���� $GDQD¶QÕQ� EHOHGL\H� EDúNDQODUÕQÕQ

JHQHOOLNOH�E|OJHGH�YDUOÕNOÕ�YH�Q�IX]X�oRN RODQ�\DQL�HúUDIWDQ�NLPVHOHUGL���� %HOHGL\H�

PHFOLVL� �\HOHUL YH� EHOHGL\H� E�Q\HVLQGH� oDOÕúDQ� PHPXUODU 0�VOLP� YH�

*D\ULP�VOLPOHUGHQ�ROXúPDNWD\GÕ���� gUQH÷LQ�������\ÕOÕQGD�<XQXV�%H\��6DLG�(IHQGL��

0XUDG� $÷D�� $YDGLN� � $÷D�� +RFD� *|N\D\� JLEL� �\HOHU� PHFOLVL� ROXúWXUXOPXú� YH�

\D]ÕúPDODUGDQ� VRUXPOX� RODQ� NDWLS� +DOLO� (IHQGL�� PXKDVHEH� LúOHULQL� \�U�WHQ� VDQGÕN�

HPLQL�6HUNLV�(IHQGL��PHPOHNHW�WDELEL�RODUDN�0|V\|�3UDúNRYDSROL��NRQWUDWR�PHPXUX�

RODUDNWD� +DVDQ� (IHQGL� LVWLKGDP� HGLOHQ� PHPXUODU� DUDVÕQGDGÕU� $\QÕ� ]DPDQGD�

J�Q�P�]� LWIDL\H� J|UHYLQL� LID� HGHQ� WXOXPEDFÕEDúÕ�� �o� WXOXPED� YH� RWX]� NLúLOLN�

WXOXPEDFÕ GD�PHYFXWWXU���� %HOHGL\H�E�Q\HVLQGH�GDKD�VRQUD�P�KHQGLV�YH�DúÕ�PHPXUX�

GD� WD\LQ� HGLOPLúWLU����%X� G|QHPGH� D\UÕFD� ������� PHWUH� \RO� YH� NDOGÕUÕP� LQúDVÕ�

\DSÕOPÕúWÕU����

$GDQD�%HOHGL\H� ELQDVÕ� J�Q�P�]GH� 6H\KDQ�.D\PDNDPOÕ÷Õ� RODQ� YH�2VPDQOÕ�

'|QHPL¶QGH� K�N�PHW� NRQD÷Õ� RODUDN� NXOODQÕODQ� ELQDQÕQ� \DQÕQGD\GÕ��� YH� EHOHGL\H�

LúOHUL� N�o�N� ELQD� LoHULVLQGH LGDPH� HWWLULOPHNWH\GL���� 2VPDQOÕ� '|QHPL¶QGH� $GDQD�

Q�IXVX� JHQHOOLNOH� J�Q�P�]GH� 6H\KDQ� øOoHVL� RODQ� E|OJHGH� \DúDPDNWD\GÕ�� ùHKULQ�

NX]H\LQGH� LVWDV\RQ�� 0�VO�PDQ� YH� (UPHQL� PH]DUOÕNODUÕ� EXOXQPDNWD\GÕ�� (UPHQL�

PH]DUOÕ÷Õ�J�Q�P�]GH�øQ|Q��3DUNÕ�RODUDN�NXOODQÕODQ�E|OJHGH\GL��.X]H\�\|QGHQ úHKUH�

JLULú� \DSPDN� LVWH\HQ�NLúLOHU� LNL� IDUNOÕ� WRSUDN� \ROX� NXOODQPDNWD\GÕ� 'R÷X�NÕVPÕ� LVH�

6H\KDQ�1HKUL� LOH�EDúODU�YH�G|QHPLQ�HOLW� NHVLPLQLQ�GDKD�oRN� \DúDGÕ÷Õ�PDKDOOH�RODQ�

7HSHED÷� 0DKDOOHVL� LOH� GHYDP� HGHUGL�� <LQH� úHKULQ� GR÷XVXQGD� LGDGL� PHNWHEL� YH�

��� .DUVDQGÕN��dD÷GDúODúPD�6�UHFLQGH�$GDQD�����������������
��� %2$��ù'��������
��� .Ro��<|QHWLúLP�6DUPDOÕQGD�%LU�.HQW��$GDQD������
��� .DUVDQGÕN��dD÷GDúODúPD�6�UHFLQGH�$GDQD ����������������
��� (UJ�Q�Y�G÷U���$GDQD�9LOD\HW�6DOQDPHOHUL�����
��� 8OXWDú������<�]\ÕOGD�7DUVXV¶WD�(NRQRPLN�YH�6RV\DO�<DúDP������
��� (UJ�Q�Y�G÷U���$GDQD�9LOD\HW�6DOQDPHOHUL�����
��� 'DPDU�$UÕNR÷OX��+DWÕUDODUÕP����EV� �øVWDQEXO��7DQ�*D]HWHVL�YH�0DWEDDVÕ�����������
���$KPHW� 8oDU� YG���$GDQD� øWLGDO� *D]HWHVL� ��� (\O�O� �������� 7HPPX]� ������ ,�� ��EV� �$QNDUD�� 77.�
<D\ÕQODUÕ�������������
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EHOHGL\H� EDKoHVL� YDUGÕ�� *�QH\LQGH K�N�PHW� NRQD÷Õ� YH� %�\�N� 6DDW� FLYDUÕ�

EXOXQPDNWD\GÕ�� %DWÕ� VÕQÕUÕ� LVH� LVWDV\RQGDQ� EDúODU� +DFÕ� %D\UDP� &DPL�� +DQHGDQ�

0DKDOOHVL�YH�J�Q�P�]GH�.RFDYH]LU�0DKDOOHVL�RODUDN�ELOLQHQ�E|OJH�LOH�VRQD�HUHUGL����

��� %N]���(N����
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�������$GDQD�%HOHGL\H %DúNDQODUÕ �����������

$GDQD� %HOHGL\HVL¶QLQ� NXUXOGX÷X� ����� \ÕOÕQGDQ� ����� \ÕOÕQD� NDGDU� ��� WDQH�

EHOHGL\H�UHLVL�J|UHY�\DSPÕúWÕU��%XQODUÕQ�oR÷X�0�VO�PDQ��ELU�NÕVPÕ�GD�*D\ULP�VOLP�

LGL��$úD÷ÕGD�LOJLOL�G|QHPOHUGH�$GDQD¶GD�J|UHY�\DSDQ�EHOHGL\H�UHLVOHUL�KDNNÕQGD�ELOJL�

YHULOHFHNWLU�

�������� +DFÕ�'HUYLú (IHQGL������������

%L]DWLKL�$GDQD�9DOLVL�+DOLO� 3DúD� G|QHPLQGH PHFOLV�L� LGDUH�L� OLYD� D]DVÕ� RODQ�

+DFÕ�'HUYLú�(IHQGL� LON�EHOHGL\H� UHLVL�RODUDN����7HPPX] �����\ÕOÕQGD�DWDQPÕúWÕU� ��

D\OÕN� ELU� V�UH� LoHULVLQGH� J|UHYLQL� LID� HWPH\H� oDOÕúPÕúWÕU� +HP� EHOHGL\H� GDLUHVLQGHQ�

KHP� GH� D]DVÕ� EXOXQGX÷X� PHFOLV�L� OLYDGDQ� oLIWH� PDDú� DOPÕúWÕU�� %X� GXUXP� +DOHS�

9LOD\HWL�¶QH�VRUXOPDVÕ��]HULQH�PDDúÕQÕQ�NHVLOPHVLQL�YH�EHOHGL\H�EDúNDQOÕN�J|UHYLQLQ�

GH�EDúND�ELU�PHPXUD�YHULOPHVL NDUDUODúWÕUÕOPÕúWÕU����

�������� 6�OH\PDQ�(IHQGL �����������

+DOHS� 9LOD\HW� 6DOQDPHVLQH� J|UH� 6�OH\PDQ� (IHQGL� EDúNDQOÕ÷D� JHWLULOPLúWLU�

%HOHGL\H�D]DODUÕ�LVH��gPHU�(IHQGL��$UWLQ�(IHQGL��$UWLQ�$÷D��$UWLQ�$÷D��6LP\RQ�$÷D��

$JRS� $÷D¶GÕU� <D]ÕúPDODUÕQGDQ� VRUXPOX� .kWLS $KPHG� (IHQGL�� 6DQGÕN� (PLQL�

2KDQQHV�(IHQGL SHUVRQHO�RODUDN�EHOHGL\H�WHúNLODWÕQÕQ�LoHULVLQGH�EXOXQPDNWDGÕU����

���������.XúoXEDúÕ�+DFÕ (IHQGL������������

�����\ÕOÕQGD�QHúUHGLOHQ�$GDQD�9LOD\HW�6DOQDPHVL� ¶QH J|UH�EHOHGL\H�EDúNDQÕ�

RODUDN� WD\LQ� HGLOHQ� NLúL� (IHQGL�� 0XUDG� $÷D�� $YDGLN� $÷D�� +RFD� *|N\D\� JLEL�

WRSOXPXQ�|QGH�JHOHQ�.XúoXEDúÕ�+DFÕ�(IHQGL¶GLU��%HOHGL\H�EDúNDQ�\DUGÕPFÕVÕ�7DKLU�

%H\¶GLU�� %HOHGL\H�PHFOLVL� <XQXV�%H\�� 6DLG� NLPVHOHULQGHQ� ROXúWX÷X� J|U�OPHNWHGLU��

$\QÕ� ]DPDQGD� EHOHGL\H� PHFOLVLQLQ� \D]ÕúPDODUÕQGDQ� VRUXPOX� .kWLS +DOLO� (IHQGL��

EHOHGL\HQLQ� JHOLU� YH� JLGHUOHULQL� KHVDSOD\DQ� 6DQGÕN� (PLQL� RODUDN� 6HUNLV� (IHQGL��

��� %2$��ù'��������
��� +�� ������ +DOHE� 9LOD\HW� 6DOQDPHVL�� �������� $GDQD� øO� <ÕOOÕ÷Õ¶QD� J|UH� EX� G|QHPGH� 6DLG� (IHQGL�
EHOHGL\H�EDúNDQOÕ÷Õ�\DSPÕúWÕU��%N]��.DVÕP�(QHU�YG���$GDQD������øO�<ÕOOÕ÷Õ���$GDQD��øSHN\RO�0DWEDDVÕ��
����������
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0HPOHNHW�7DELEL�RODUDN�0|V\|�3UDúNRYDSROL��NRQWUDWR��� PHPXUX�RODUDN GD�+DVDQ�

(IHQGL� SHUVRQHO� RODUDN WD\LQ� HGLOPLúWLU� $\UÕFD� EHOHGL\H� E�Q\HVLQGH� ELU� LWIDL\H

WHúNLODWÕ� NXUXOPXúWXU�� %X� WHúNLODW� GDKLOLQGH� WXOXPEDFÕEDúÕ�� ��� WXOXPED� YH� ��¶GD�

WXOXPEDFÕ�YDUGÕU����

���������gPHU�6DEUL�(IHQGL������������ "�

�����$GDQD�9LOD\HW�6DOQDPHVL¶QH�J|UH�$GDQD�%HOHGL\H�%DúNDQÕ�RODUDN�gPHU�

6DEUL� (IHQGL� DWDQPÕúWÕU�� %HOHGL\H�PXDYLQL� RODUDN�<XQXV�$÷D�� LOH� EHUDEHU�0HKPHW�

$÷D��+DPLG�$÷D��+DFÕ�0DKPXG�(IHQGL��$YHGLN�(IHQGL� $UWLQ�$÷D��0XVD�+RFD�D]D�

RODUDN� EXOXQPDNWD\GÕ���� <LQH� EHOHGL\HQLQ� \D]ÕúPDODUÕQGDQ� VRUXPOX�.kWLS %HKUDP�

(IHQGL��EHOHGL\HQLQ�JHOLU�JLGHUOHULQL�KHVDSOD\DQ�VDQGÕN�HPLQL�6HUNLV�(IHQGL��EHOHGL\H�

E�Q\HVLQGH� EXOXQDQ� GRNWRU�0|V\|�3UDúNRYD�� NRQWUDWR� NkWLEL +DVDQ�(IHQGL��PLPDU�

NDOIDVÕ�.LUNRU��WXOXPEDFÕEDúÕ�RODUDN GD�øVPDLO�$÷D�LVWLKGDP�HGLOPLúWL�����NLúLOLN�ELU�

WXOXPEDFÕ�HNLEL�YH���WDQH�GH�WXOXPED�PHYFXWWX����

���������+DFÕ�<XQXV $÷D �����������

+DFÕ� <XQXV� $÷D¶QÕQ� %HOHGL\H� 5HLVL� ROGX÷X� G|QHP� ����� \ÕOÕQD� GHQN�

JHOPHNWHGLU� %HOHGL\H� PHFOLVL� NHQGLVL\OH� EHUDEHU� ELU� PXDYLQ� YH� �� D]DGDQ�

P�WHúHNNLOGL��%DúNDWLS��úHKLU�LoL�YH�úHKLU�GÕúÕ NRQWUDWR�NDWLSOHUL��VDQGÕN�HPLQL��oDUúÕ�

PHPXUX�� PLPDU� NDOIDVÕ�� WXOXPEDFÕEDúÕ� YH� WXOXPEDFÕODU LOH� EHUDEHU� ELU� GRNWRU GD�

SHUVRQHO� RODUDN� LVWLKGDP� HGLOHQ� PHPXUODUGÕ���� ����� \ÕOÕQGD� +DFÕ� <XQXV� $÷D¶QÕQ�

J|UHYLQH�GHYDP�HWPLú YH \DOQÕ]�PHFOLV��\HOHULQGH�GH÷LúLNOLN ROPXúWXU��6LQ\RU�$UWLQ�

$÷D� WHNUDU� EHOHGL\H� EDúNDQÕQÕQ� \DUGÕPFÕVÕ� YH� RQXQOD� EHUDEHU� �� �\HGHQ� EHOHGL\H�

PHFOLVL� ROXúPDNWD\GÕ����dHúLWOL� ND\QDNODUGD� ����� \ÕOÕQGD� EHOHGL\H� EDúNDQÕ� RODUDN�

*|]O�NO��6�OH\PDQ�(IHQGL¶QLQ�LVPL�]LNUHGLOPHNWHGLU���� *|]O�NO��6�OH\PDQ�(IHQGL

��� $KDOLQLQ�� KDQH�� G�NNkQ�� DUD]L� JLEL� YHVDLU� (PODNODUÕQÕQ� NLUD� V|]OHúPHOHULQL� WXWDQ� EHOHGL\H�
PHPXUXGXU��'�VWXU�7HUWLS�,��&���������������
��� (UJ�Q�Y�G÷U����$GDQD�9LOD\HW�6DOQDPHOHUL�����
��� +��������$GDQD�9LOD\HW�6DOQDPHVL�����
��� (UJ�Q�Y�G÷U����$GDQD�9LOD\HW�6DOQDPHOHUL�����
��� (UJ�Q�Y�G÷U����$GDQD�9LOD\HW�6DOQDPHOHUL����������
��� +��������$GDQD�9LOD\HW�6DOQDPHVL�����
��� &DQGDQ�<D\JÕQ� YG���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�� ��EV� �$GDQD��$OWÕQNR]D�
<D\ÕQODUÕ������������
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GH�6DLG�(IHQGL�JLEL�oDUúÕ�YH�SD]DUODUÕ�NRQWURO�HGHUGL���� +DWWD�HYOHUGH�SLúLULOHQ�\XIND��

EH]GLUPH�� VHWLWOL�� úHELW� JLEL� HNPHN oHúLWOHULQL� NRQWURO� HWWLUPLúWLU�� 7DUWÕ� LúOHPOHULQLQ�

GDKD�G�]HQOL�YH�GLNNDWOL�RODELOPHVL�LoLQ�oDUúÕ�D÷DODUÕQÕQ�SHUVRQHO�PLNWDUÕ�DUWPÕúWÕU����

���������%H]GLN]DGH�.LUNRU�$÷D �����������

$GDQD� YH� KDYDOLVLQGH (UPHQLOHULQ� Q�IXVX� KDWÕUÕ� VD\ÕOÕU� GHUHFHGH� oRNWX��

g]HOOLNOH� EX G|QHPGH� VRQ� GHUHFH� P�UHIIHK� ELU� KD\DW� \DúDPDNWD\GÕODU�� $GDQD¶GD�

WLFDUL� KD\DWÕ� HOOHULQGH� EXOXQGXUDQ� (UPHQLOHU� oDUúÕ� HVQDIÕQÕQ� oR÷XQOX÷XQX�

ROXúWXUPDNWD\GÕODU���� g]HOOLNOH� %H]GLN\DQ� DLOHVL� E|OJHQLQ� |QHPOL� (UPHQL�

HúUDIÕQGDQGÕ���� (UPHQL� DKDOL� E|OJHGHNL� ]HQJLQOLNOHULQLQ� \DQÕ� VÕUD� |QHPOL� VL\DVL�

NLúLOLNOHUH� VDKLSWL�� ����� \ÕOÕQGD� $GDQD¶QÕQ EHOHGL\H� P�G�UO�÷�Q�� \DSPÕúODUGÕU����

.DQXQ�L�(VDVL¶QLQ� LODQÕ� LOH�EHUDEHU�PHFOLVWH�$GDQD¶GDNL�(UPHQLOHUL�\LQH�%H]GLN\DQ�

DLOHVLQH�PHQVXS�RODQ�%H]GLN\DQ�.LUNRU�$÷D¶QÕQ� WHPVLO� HWWL÷L� J|U�OP�úW�U���� 'DKD�

VRQUD� ���� \ÕOÕQGD� $GDQD¶QÕQ EHOHGL\H� EDúNDQOÕ÷ÕQD� %H]GLN\DQ� DLOHVLQGHQ� .LUNRU�

$÷D� VHoLOPLúWLU� %X� G|QHPGH� EHOHGL\H� PHFOLVL�� +DFÕ� $ULI� (IHQGL�� øPDP]DGH� +DFÕ

$KPHG�(IHQGL��.D\VHULOL�+DFÕ�%HNLU�(IHQGL��.X\XPFX]DGH�+DFÕ�7RURV�$÷D�� /�WIL�

(IHQGL�� +D\GDU]DGH� +D\GDU� $÷D�� )HWKXOODK� 7DQEH� (IHQGL�� dRODN]DGH� $UWLQ� $÷D��

8UIDOL\DQ�$JRS�(IHQGL�JLEL�D]DODUGDQ�P�WHúHNNLOGL����

%HOHGL\H�E�Q\HVLQGH�LVWLKGDP�HGLOHQ�PHPXUODU GL÷HU�DGÕ�JHoHQ�EDúNDQODU�LOH�

D\QÕ� ROPDNOD� EHUDEHU� oDUúÕ\Õ� GHQHWOHPHVL� LoLQ� oDUúÕ�PHPXUX SHUVRQHO� RODUDN� \HULQL�

DOPÕúWÕU���� =L\D�3DúD�G|QHPLQGH�J|UHYH�JHOHQ�.LUNRU�$÷D¶QÕQ |QHPOL�DWÕOÕPODUÕQGDQ�

ELULVL�JHFH�NRQGXODUÕ�RUWDGDQ�NDOGÕUDUDN�GDU�VRNDNODUÕ�JHQLúOHWPHVLGLU��$\QÕ�]DPDQGD�

7HSHED÷�YH�oHYUHVLQH�SDUNH�WDúODUÕ�G|úH\HUHN�GL÷HU�EHOHGL\H�EDúNDQODUÕQGDQ�IDUNOÕ�ELU�

oDOÕúPD� \DSPÕúWÕU���� %X� G|QHPGH� YDOL� LOH� EHOHGL\H� UHLVL úHKULQ� EHOHGL� IDDOL\HWOHUL�

QRNWDVÕQGD� RUWDN� KDUHNHW� HWWLNOHUL� J|U�OPHNWHGLU� 2UWDN� KDUHNHW� VRQXFXQGD� úHKLUGH�

��� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� $UÕNR÷OX��+DWÕUDODUÕP�����
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� %2$��'+�6$ø'G������
��� 9DKDNQ�.HVKLVKLDQ��(UPHQL�.�OW�U�9DUOÕNODUÕ\OD�$GDQD����EV� �øVWDQEXO��+'9�<D\ÕQODUÕ�� �������
���
��� +��������$GDQD�9LOD\HW�6DOQDPHVL������
��� (UJ�Q�Y�G÷U����$GDQD�9LOD\HW�6DOQDPHOHUL� ����
��� (QHU�Y�G÷U����$GDQD������øO�<ÕOOÕ÷Õ�����
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ELUWDNÕP� GH÷LúLPOHU� \DúDQPÕúWÕU�� gUQH÷LQ�� oDUúÕ� GDKD� G�]HQOL� ELU� KDOH� JHWLULOPLú��

PHNWHE�L�U�úGL DoÕOPÕúWÕU���� 6H\KDQ�N|SU�V��YH�0LVLV�N|SU�V��RQDUÕOPÕúWÕU����

���������6LQ\RU $UWLQ������������

(UPHQL� DVÕOOÕ� EDúND� ELU \|QHWLFL LVH� 6LQ\RU� $UWLQ¶GLU�� ���� $GDQD� 9LOD\HW�

6DOQDPHVLQH�J|UH�EX�G|QHPGH�J|UHY�\DSPÕúWÕU��<LQH�D\QÕ�VDOQDPH\H�J|UH�EHOHGL\H�

WHúNLODWÕ�GDKLOLQGH��$UWLQ�$÷D�LOH�EHUDEHU øPDP]DGH�+DFÕ $KPHW�(IHQGL��+D\GDU]DGH�

+D\GDU� $÷D�� +DWWDW]DGH� øVPDLO� (IHQGL�� 7DKLU� (IHQGL]DGH� /�WIL� (IHQGL�� 0XVWDID

(IHQGL��$UWLQ�$÷D��7DWURV\DQ�%D÷GDVDU�$÷D��'ÕEODQR÷OX�<XVXI�$÷D�PHFOLVWH�EXOXQDQ�

D]DODUGÕ�� %HOHGL\H\H� DLW� SHUVRQHOOHU� LVH� úX� NLúLOHUGHQ� ROXúPDNWD\GÕ� %HúLQFL PHFLGL�

QLúDQÕ� LOH�|G�OOHQGLULOPLú�RODQ�PHPOHNHW� WDELEL�&RYDQL�(IHQGL�� NkWLS 6HUNLV�(IHQGL��

EHOHGL\HQLQ�JHOLU�YH�JLGHUOHULQL�KHVDSOD\DQ�6HUNLV�(IHQGL��.DOID�$ULVWRGDGLO��NRQWUDWR�

NkWLEL +DVDQ� (IHQGL�� EHOHGL\H� dDYXúX� øEUDKLP� (IHQGL�� 0XVWDID� (IHQGL�� .LUDJR]�

(IHQGL� 7XOXPEDFÕEDúÕ� øVPDLO�$÷D� LGL�YH� WXOXPEDFÕ�QHIHUL� LVH���� WDQH\GL���� 6LQ\RU�

$UWLQ GH� VHOHIL� %H]GLN\DQ� .LUNRU� (IHQGL� JLEL� 9DOL� =L\D� 3DúD� G|QHPLQGH� J|UHY�

\DSPÕúWÕU�� <LQH� 6L\RU� $UWLQ� (IHQGL GH� =L\D� 3DúD� LOH� X\XPOX� oDOÕúDUDN� $GDQD¶QÕQ

IL]LNVHO� GH÷LúLPLQH�|QHPOL�NDWNÕODUGD�EXOXQPXúWXU� /HYDQWHQOHU�LOH�Lú�ELUOL÷L \DSDUDN�

\ROODUÕ� ÕVODK� HWPLú� YH úHKULQ D\QÕ� ]DPDQGD� EX� \ROODUD� SDUNH� WDúODUÕ� G|úHQPHVLQL�

VD÷ODPÕúWÕU��'UHQDM�NDQDO�YH�KHQGHNOHU�ND]ÕOGÕ��7HPL]OLN� LúOHULQH D÷ÕUOÕN�YHULOPLú�YH�

úHKULQ�D\GÕQODWÕOPDVÕ�LoLQ�oDOÕúPDODU�\DSÕOPÕúWÕU����

��� hQVDO�g]PHQ��$GDQD����EV� �$QNDUD��7|N\|�0DWEDDVÕ������������
��� øVPDLO�*�QHú� $GDQD�.HQW�<D]ÕODUÕ����EV� �$GDQD��.DUDKDQ�.LWDEHYL������������
��� +��������$GDQD�9LOD\HW�6DOQDPHVL�����
��� <D\JÕQ�YG���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
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���������+DFÕ�<XQXV $÷D������������

9DOL� $ELGLQ� 3DúD� G|QHPLQGH� EHOHGL\H� UHLVL� RODQ� +DFÕ� <XQXV� $÷D��� NÕ]�

OLVHVLQLQ� \DSÕPÕQGD� YH� WDUÕPGD� JHOHQHNVHO� \|QWHPOHUL� \HULQH� PDNLQH� NXOODQÕPÕQÕQ�

\D\JÕQODúWÕUÕOPDVÕQGD� YDOL� LOH� RUWDN� KDUHNHW� HWPLúWLU�� %X� ED÷ODPGD� WXUXQoJLOOHU� YH�

SDPXN� HNLPL� LoLQ� GDKD� oRN� oDED� VDUI� HWWL÷L� J|U�OP�úW�U���� $\UÕFD� J�Q�P�]GH�

$GDQD¶QÕQ� VLPJH� \DSÕWODUÕQGDQ� RODQ� VDDW� NXOHVLQLQ� \DSÕPÕ� EX� GHYLUGH� EDúODPÕú� YH�

PDVUDIODUÕQÕQ GD� EHOHGL\H� E�WoHVLQGHQ� NDUúÕODQPDVÕ� NDUDUODúWÕUÕOPÕúWÕU� +DFÕ� %HNLU�

6ÕUUÕ� %H\ LVH� 6DDW� .XOHVL¶QLQ� PHPXUX� RODUDN� J|UHYH� EDúODPÕúWÕU� 6DDW� .XOHVL¶QLQ

PRWRU�NÕVPÕ�)UDQVD¶GDQ�LWKDO�HGLOPLúWLU��.XOHQLQ�GHULQOL÷L����PHWUH� \�NVHNOL÷L�LVH����

PHWUHGLU���� %X�GHYLUGH�2VPDQOÕ WRSUDNODUÕQGD�ELUoRN VDDW�NXOHVL�YDUGÕ��%XQODUÕQ�HQ�

X]XQX�$GDQD¶\D�\DSÕOPÕúWÕ���� �����1L]DPQDPHVL¶QH J|UH�EHOHGL\H�GDLUHOHULQH�RNXO�

DoDELOPH� \HWNLVL� YHULOPLúWLU�� ���$\QÕ� ]DPDQGD� 0HNWHE�L� øGDGL¶QLQ� DoÕOPDVÕQGD�

EHOHGL\H� |Q� D\DN� ROPXúWXU�� øQVDQODUÕQ� GLQOHQPH� DODQODUÕ� RODQ� SDUNODU GD� LQúD�

HGLOPH\H� EDúODQPÕúWÕU���� $QGUHDV 'DYLG� 0RUGWPDQQ LON� VHNL]� EHOHGL\H� UHLVLQLQLQ

\ROVX]OXNODU�QHGHQL\OH�J|UHYGHQ�X]DNODúWÕUÕOGÕ÷ÕQÕ�EHOLUWPHNWHGLU����

���������%D÷GDGL�$EGXONDGLU (IHQGL������������

%D÷GDGL�$EGXONDGLU�(IHQGL�0ÕVÕU�N|NHQOL�ELU�DLOH\H�PHQVXSWXU�������\ÕOÕQGD�

ùH\K�0XKDPPHG� DúLUHWOHU�DUDVÕQGD�\DúDQDQ�NDYJDODUGDQ�|W�U��0ÕVÕU¶GDQ�$GDQD¶\D�

J|o� HWPLúWLU�� ùH\K�0XKDPPHG� D\ÕQÕ� ]DPDQGD�+DOHS�9DOLVL¶QLQ� RUGXVXQGD� DVNHUGL��

7DP GD� EX� G|QHPGH� %D÷GDW� 9DOLVL� 2VPDQOÕ� 'HYOHWL¶QH� NDUúÕ� LV\DQ� JLULúLPLQGH�

EXOXQPXúWXU�� %X� EDúNDOGÕUÕQÕQ� VRQ� EXOPDVÕ� LoLQ� +DOHS� 9DOLVL¶QH� J|UHY� WHYGL�

HGLOPLúWL��ùH\K�0XKDPPHG GH�EX�RUGX� LOH�EHUDEHU�%D÷GDW¶D�JLWPLúWLU��%X� VHEHSWHQ�

|W�U�� RUDGD� WHNUDU� HYOHQHUHN� RUD\D� \HUOHúPLúWLU�� /DNLQ� LON� HúL� $GDQD¶GDQ�%D÷GDW¶D�

��� (QHU�Y�G÷U����$GDQD �����øO�<ÕOOÕ÷Õ�����
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� $KPHW�.DUDWDú��(YYHO�=DPDQ�øoLQGH�$GDQD� ��EV� �$QNDUD��g]\XUW�0DWEDDFÕOÕN���������������
���7�UNL\H� .�OW�U� 3RUWDOÕ�� ³%�\�N� 6DDW� .XOHVL�$GDQD´�� HULúLP�� ��� .DVÕP� ������
KWWSV���ZZZ�NXOWXUSRUWDOL�JRY�WU�WXUNL\H�DGDQD�JH]LOHFHN\HU�EX\XN�VDDW�NXOHVL �
��� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������
��� $GDQD�6DQD\L�RGDVÕ��$GDQD�6DQD\L�7DULKL�����
��� $GDQD�6DQD\L�RGDVÕ��$GDQD�6DQD\L�7DULKL�����



��

JLGHUHN� ùH\K� 0XKDPPHG¶L� WHNUDU� DOÕS� $GDQD¶\D JHWLUPLúWLU�� <DúDQDQ� EX� KDGLVH�

QHWLFHVLQGH�DLOH�DUWÕN�³%D÷GDGL´ DGÕ�LOH DQÕOPÕúWÕU����

%X�G|QHPGH�7Dú�.|SU���]HULQGHQ�\DSÕODQ�JHoLúOHU��FUHWOL\GL��$GDQD¶QÕQ�ELU�

\DNDVÕQGDQ�GL÷HU�\DNDVÕQD�KHU�QH�JHoHUVH�JHoVLQ��FUHWL�PXNDELOLQGH�VD÷ODQPDNWD\GÕ��

gUQH÷LQ�� GHYHGHQ� �� DNoH� NR\X�NHoLGHQ� �� DNoH� LQVDQODUGDQ� NLúL� EDúÕQD� ELU� PLNWDU�

SDUD�DOÕQÕUGÕ� $\QÕ�]DPDQGD�N|SU�GHQ�\D÷��WX]� SDPXN�JLEL �U�QOHU GH�JHoPHNWH�YH�

�FUHWL� DOÕQPDNWD\GÕ���� %D÷GDGL� $EGXONDGLU� (IHQGL� LVH� ELU� G|QHP� N|SU�GHQ� DOÕQDQ�

YHUJLOHULQ� WDKVLOGDUOÕ÷ÕQÕ� \DSPÕúWÕU�� %X� VHEHSWHQ� |W�U�� $EGXONDGLU� (IHQGL� WLFDUHWLQ�

|QHPLQL� DQODPÕú� YH� J|UHYLQGHQ� LVWLID� HGHUHN� E|OJHQLQ� WLFDUHWLQL� HOLQGH� EXOXQGXUDQ�

(UPHQLOHU� YH� <DKXGLOHU� LOH� \DNÕQ� LOLúNLOHU� NXUDUDN� E|OJHQLQ� WLFDUL� XQVXUODUÕQÕ�

|÷UHQPLúWLU�� $YUXSDv PDOODUÕ� XFX]� \ROOD� DODUDN� E|OJHQLQ� PDQLIDWXUD� LKWL\DFÕQÕ�

NDUúÕODPÕú� YH� NÕVD� ]DPDQGD� ]HQJLQ� ROPXúWXU���� 0DO� YDUOÕ÷Õ� J�QGHQ� J�QH� DUWPDNWD�

RODQ�$EGXONDGLU�(IHQGL ]RU� GXUXPGD�RODQ� \DNÕQ� DUNDGDúÕQÕQ�.XUDQúD EHOGHVLQGHNL�

����� G|Q�PO�N� oLIWOLN� DUD]LVLQL VDWÕQ� DOPÕúWÕU����$GDQD¶GD� JLGHUHN� HWNL� DODQÕ� DUWDQ�

$EGXONDGLU� %D÷GDGL� (IHQGL� ����� \ÕOÕQGD� EHOHGL\H� EDúNDQÕ� ROXU���� %X� G|QHPGH�

0DPXNOX��.XUDQúD� .DUDDKPHWOL��.XPUXOX��<HQLN|\�YH�1DUNXODN�JLEL�\HUOHUGH�DUD]L�

DODUDN� WRSODPGD� ������� G|Q�PO�N� ELU� \HUH� VDKLS� ROPXúWXU���� $EGXONDGLU� (IHQGL�

EHOLUWLOGL÷L� JLEL� ELUoRN� DUD]L� DOPÕú� YH� oRN� ]HQJLQ� ROPXúWXU�� %HOHGL\H� 5HLVL� ROGX÷X�

G|QHPGH�PHQDIL¶� VDQGÕ÷ÕQÕQ� WHúYLNOHUL\OH� G|UW� ELQ� OLUD\D� DOGÕ÷Õ� ]LUDDW�PDNLQHOHULQL�

NHQGL�oLIWOLNOHULQGH�NXOODQGÕ÷Õ�JLEL�WHPL]OLN�LúOHULQH�GH�EDNPDGÕ÷Õ��úHKULQ�VDQD\LVLQH�

]DUDU� YHUGL÷L� YH RQXQ� G|QHPLQGH EHOHGL\H� KD]LQHVLQLQ� \RN� ROPD� WHKOLNHVL� LOH� NDUúÕ�

NDUúÕ\D�NDOGÕ÷Õ WHVSLW�HGLOPLúWLU����

��� <D\JÕQ�Y�G÷U��*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� &H]PL� <XUWVHYHU�6H\KDQ� 7DULKL�� ³3DNVR\ODUÕQ� $GDQD¶GD� øPSDUDWRUOXN� .XUPDODUÕ´�� HULúLP�� ���
$UDOÕN� ������ KWWS���FH]P\XUWVHYHU�VH\KDQWDULKL�EORJVSRW�FRP���������SDNVR\ODULQ�DGDQDGD�
LPSDUDWRUOXN�KWPO �
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ� ���
��� &H]PL�<XUWVHYHU�6H\KDQ�7DULKL��³3DNVR\ODUÕQ�$GDQD¶GD�øPSDUDWRUOXN�.XUPDODUÕ´�
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� &H]PL�<XUWVHYHU�6H\KDQ�7DULKL��³3DNVR\ODUÕQ�$GDQD¶GD�øPSDUDWRUOXN�.XUPDODUÕ´�
��� %2$��'+��0.7�������



��

$EGXONDGLU� %D÷GDGL� GDKD� oRN� WLFDUL� NLúLOL÷L� YH� ]HQJLQOL÷L� LOH� |Q� SODQD�

oÕNPÕúWÕU� *�Q�P�]GH� $GDQD¶QÕQ� |QHPOL� VLPDODUÕQGDQ� RODQ� 3DNVR\ODU� %D÷GDGL�

$EGXONDGLU�(IHQGL¶QLQ�VR\XQGDQ�JHOPHNWHGLU����

����������5DPD]DQR÷OX $KPHW�7HYILN�%H\������������

%D÷GDGL�$EGXONDGLU�(IHQGL¶GHQ�VRQUD�EHOHGL\H�EDúNDQOÕ÷ÕQD� WHNUDU�E|OJHQLQ�

HúUDIÕQGDQ� RODQ� 5DPD]DQR÷OXODUÕQGDQ� $KPHW� 7HYILN� %H\� JHoPLúWLU� %X� G|QHPGH�

$KPHW�7HYILN�%H\¶LQ�PRGHUQ�EHOHGL\HFLOLN����VLVWHPL�GDKLOLQGH�LúOHU�\DSWÕ÷Õ�V|\OHQVH�

GH�\ROODU�GDU�YH�EDNÕPVÕ]GÕ� $GDQD¶\D�LON�PDQGD�YH�|N�]�DUDEDODUÕ������\ÕOÕQGD�+DFÕ�

%H\� WDUDIÕQGDQ� JHWLULOPLúWLU�� <ROODUÕQ� GDU� YH� EDNÕPVÕ]� ROPDVÕ� KDVHEL\OH� DUDEDODUD�

\�NOHQHQ�PDOODU� oR÷X� ]DPDQ� EX� DUDEDODU� LOH� WDúÕQPDPÕú YH� KD\YDQODUÕQ� VÕUWODUÕQGD

\�NOHPH�LúOHPL�JHUoHNOHúWLULOPLúWLU���� $KPHW�7HYILN�%H\ EHOHGL�J|UHYOHULQL�GDKD�oRN�

HNPHN�NRQWURO�LúOHPOHUL�LOH�LGDPH�HWWLUPLúWLU����

����������+DFÕ�$KPHW�7HYILN�%H\������������

�����$GDQD�9LOD\HW� 6DOQDPHVL¶QGHQ� DQODúÕODFD÷Õ� �]HUH�+DFÕ�$KPHW� 7HYILN�

(IHQGL¶QLQ EHOHGL\H� UHLVL� RODUDN� J|UHY� \DSWÕ÷Õ� WHVSLW� HGLOPLúWLU��+DFÕ�$KPHW�7HYILN�

%H\�DVNHU�N|NHQOL�ROXS�³P�WHPD\L]´ U�WEHVLQH�VDKLSWLU��<DUGÕPFÕVÕ�*HUJHUOL]DGH�$OL�

(IHQGL¶GLU��%HOHGL\H�PHFOLVL�D]DODUÕ� LVH��.DVÕP�%H\��/�WIL�(IHQGL��0XKDPPHW�$÷D��

8UIDOL\DQ� $JRS� $÷D�� %HNLU� (IHQGL�� ùDKED]\DQ� *DEUL\HO $÷D�� 9DQOÕ]DGH� $KPHG�

(IHQGL�� $UWLQ� $÷D�� $OL� (IHQGL�� <XVXI� $÷D�� +DPLG� $÷D¶GDQ� ROXúPDNWDGÕU��

%HOHGL\HQLQ� \D]ÕúPD� LúHULQGHQ� VRUXPOX� RODUDN�%DúNDWLS� 6HUNLV� (IHQGL�� EHOHGL\HQLQ�

JHOLU�YH�JLGHU�KHVDSODPDODUÕQÕ�\DSDQ�VDQGÕN�HPLQL�RODUDN�1DLP�(IHQGL��7DELS�'HUYLú�

(IHQGL�� %D\WDU� øEUDKLP� (IHQGL� �� EDúDUÕODUÕQGDQ� GROD\Õ� VHODVH� U�WEHVL� LOH�

|G�OOHQGLULOPLúWLU���0�IHWWLú�$OL� (IHQGL�� oDYXúODU� øEUDKLP�(IHQGL� LOH� 6HUNLV� (IHQGL�

NRQWUDWR�NDWLEL�0HKPHW�(IHQGL���"��$KPHW�(IHQGL��0XYDNNDW %HNLU�(IHQGL��EHOHGL\H�

P�KHQGLVL )HúEDK� (IHQGL�� NDOID� +DoDGXU� $÷D�� WHQ]LIDW� PHPXUX� +DVDQ� $÷D� JLEL�

��� .Ro��<|QHWLúLP�6DUPDOÕQGD�%LU�.HQW��$GDQD� ����
��� .Ro��<|QHWLúLP�6DUPDOÕQGD�%LU�.HQW��$GDQD� ����
��� (QHU��³$GDQD�dLIWOL÷LQLQ����<ÕOOÕN�<DNÕQ�7DULKL�h]HULQGH�(W�WOHU´����
��� (QHU�Y�G÷U����$GDQD������øO�<ÕOOÕ÷Õ�����



��

SHUVRQHOOHU�EHOHGL\H\H�LVWLKGDP�HGLOPLúWLU����� +DFÕ�$KPHW�7HYILN�(IHQGL¶QLQ�J|UHYL�

NÕVD�V�UP�úW�U�

����������5DPD]DQR÷OX .DVÕP�%H\������������

.DVÕP�%H\� HúUDI�N|NHQOL� ROXS�5DPD]DQR÷XOODUÕ� DLOHVLQH�PHQVXSWXU���� �����

$GDQD�9LOD\HW�6DOQDPHVL�¶QH�J|UH�EX�WDULKWH�EHOHGL\H�EDúNDQÕ�.DVÕP�%H\�ROPXúWXU��

%HOHGL\H� PHFOLVL� LQFHOHQGL÷L� YDNLW� D]DODUÕQ� SHN� GH÷LúPHGL÷L� J|U�OHFHNWLU�� 0HFOLV�

D]DODUÕ� úXQODUGÕU� ùH\K�*�UE�]�&HPLO�(IHQGL��/�WIL�(IHQGL��0XKDPPHG�$÷D��$UWLQ�

$÷D�%XND\DQ��8UIDOL\DQ�$JRS�$÷D��$OL�(IHQGL��%HNLU�(IHQGL��<XVXI�$÷D��ùDKED]\DQ�

*DEUL\HO�$÷D��+DPLG�$÷D��$UWLQ�$÷D�dRODN\DQ¶GÕU��%HOHGL\H�PHFOLV�LGDUHVL�HPULQGH�

EXOXQDQ� PHPXUODU� LVH� úXQODUGÕU�� %Dú .kWLS 6HUNLV� (IHQGL�� 6DQGÕN� (PLQL 1DLP�

(IHQGL��7DELS 'HUYLú�(IHQGL��%D\WDU�øEUDKLP�(IHQGL��0�IHWWLú�øEUDKLP�(IHQGL��dDYXú

ùDNLU� (IHQGL� YH� 6HUNLV� (IHQGL�� .RQWUDWR� .DWLEL 0DKPXG� (IHQGL�� 0XYDNNLW� %HNLU�

(IHQGL�� %HOHGL\H�0�KHQGLVL� )HúEDK (IHQGL�� .DOID�L� HYYHO )X]XU� $÷D�� .DOID�L� VDQL

+DoDGXU�$÷D��7HQ]LIDW�PHPXUX�KDVDQ�$÷D��7HQ]LIDW�0XDYLQL�+DFÕ�$OL�$÷D����

%X�G|QHPGH�GH�$GDQD�\ÕOODUGÕU�V�UHJHOHQ�VDOJÕQ�KDWDOÕNODU�LOH�ER÷XúPDNWD\GÕ��

%X�\�]GHQ�GHYOHW�ULFDOL������\ÕOÕQGD�$GDQD¶\D�ELU�KDVWDQH�\DSÕOPDVÕQÕ�|QJ|UP�úW��

/DNLQ�YLOD\HWLQ�E�WoHVL�NÕVÕWOÕ�ROGX÷X�LoLQ�\DSÕOPDVÕ SODQODQDQ�KDVWDQH�*�OHN %R÷D]Õ�

�]HULQGHQ� VD÷ODQDQ�JHoLú��FUHWOHUL� LOH�NDUúÕODQPDVÕ� NDUDUODúWÕUÕOPÕúWÕU��+DVWDQH������

\ÕOÕQGD�6H\KDQ�QHKUL�NÕ\ÕVÕQD� \DNÕQ�ELU�PHVDIHGH ��������NXUXú� LOH� LQúD�HGLOPLúWLU��

+DVWDQH� IDDOL\HWH� JHoWLNWHQ� VRQUDNL� JLGHUOHUL� EHOHGL\H YH� KD]LQH� E�WoHVLQGHQ�

NDUúÕODQPÕúWÕ���

����������'HEED÷]DGH�+DFÕ�$OL�(IHQGL������������

'HEED÷]DGH�+DFÕ�$OL�(IHQGL�PXKDID]DNkU�ELU�DLOHGHQ�JHOPHNOH�EHUDEHU�\LQH�

\|UHQLQ� HúUDI� WDEDNDVÕQD� PHQVXSWXU���� +DFÕ� $OL� (IHQGL� G|QHPLQGH� EHOHGL\H�

WHúNLODWÕQÕQ� J|UHY� YH� \HWNLOHUL� JHQLúOHPLúWLU�� %X� G|QHPLQ� EHOHGL\H� PHFOLV� D]DODUÕ�

��� +��������$GDQD 9LOD\HW�6DOQDPHVL�����
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� +��������$GDQD�9LOD\HW�6DOQDPHVL�����
��� dXNXURYDOÕODU�'HUQH÷L��³*�OHN�*HoLGLQGHQ�$OÕQDQ�3DUDODU�øOH�+DVWDQH�$oÕOÕ\RU´��HULúLP�����$UDOÕN�
������ KWWSV���ZZZ�FXNXURYDGHU�RUJ�WU�ZS�FRQWHQW�FDFKH�DOO�PHPOHNHW�KDVWDQHVLQGHQ�NLPOHU�JHOGL�
NLPOHU�JHFWL�LQGH[�KWPO��



��

$OHPGDU]DGH %HNLU� (IHQGL�� *DQL]DGH� +DFÕ�� 7DKLU� (IHQGL]DGH� /�WIL� (IHQGL��

+DPDOÕ]DGH�$KPHG�(IHQGL��dRODN\DQ $UWLQ�$÷D��6�OH\PDQ�(IHQGL��=DODPL]DGH�$OL�

HIHQGL�� 8UIDOL\DQ� $JRS� $÷D�� .RFD]DGH� 0XKDPPHG� $÷D�� .R]OX]DGH� <XVXI� $÷D��

$YLGVL\DQ .LUDJRV�$÷D JLEL�NLúLOHUGHQ�ROXúPDNWD\GÕ����

6DOQDPHOHUGHQ�DQODúÕODFD÷Õ��]HUH�EX�G|QHPGH�EHOHGL\HQLQ�J|UHY�YH�\HWNLOHUL�

JHQLúOHPLúWLU�� 'HYOHW� EX� G|QHPGH� DKDOLQLQ� LKWL\DFÕQD� J|UH� EHOHGL\HQLQ� E�Q\HVLQH�

\HQL�SHUVRQHOOHU�DWDPÕúWÕU��$WDQDQ�SHUVRQHOOHUH�EDNÕOGÕ÷ÕQGD�EXQODUÕQ�DUDVÕQGD 7DELE�

'HUYLú�(IHQGL� �6HODVH��� \DUGÕPFÕVÕ� /�
QL\DQ�(IHQGL��%DúNWLS� 6HUNLV� (IHQGL��.LWDE�Õ�

6DQL� 0XVWDID� (IHQGL� 6DQGÕN� (PLQL� .LUDJRV� � (IHQGL�� 6DQGÕN� 0XND\\LGL� %DKUL��

0�IHWWLú� øEUDKLP� (IHQGL� GL÷HUL� 5Õ]D� (IHQGL�� 6HUoDYXú� ùDNLU� (IHQGL�� 6HUoDYXú�

0DKPXG (IHQGL��6HUoDYXú�gPHU�(IHQGL��6HUoDYXú�$EGXOODK�(IHQGL��6HUoDYXú�<DVLQ�

(IHQGL�� dDYXú� 0XVWDID� (IHQGL� GL÷HUL� 6HUNLV� (IHQGL�� GL÷HUL� $KPHG� $÷D�� GL÷HUL

3DKOLYDQ�0XVWDID�$÷D��GL÷HUL�=HNL�(IHQGL�0XYDNNLW�%HNLU�(IHQGL� 7DKVLOGDU�$KPHG�

(IHQGL�� %HOHGL\H� .DOIDVÕ 0HVUXE� (IHQGL�� %HOHGL\H� .DOID� <DUGÕPFÕVÕ� 0XKDPPHG�

$÷D��7HQ]LIDW�0H
PXUX�+DVDQ�$÷D��EXOXQPDNWD\GÕ����

����������øEUDKLP�5DVLK (IHQGL������������

�����\ÕOÕQGD�EHOHGL\H�EDúNDOÕ÷ÕQD�VHoLOHQ�øEUDKLP�5DVLK�(IHQGL¶QLQ��� PHFOLV�

LGDUHVL� � 7HNHOL� =DGH� +DFÕ 2VPDQ� %H\�� *HUJHUOL� =DGH� $OL� (IHQGL�� +DOLO� øEUDKLP�

(IHQGL�� �7DKLU�(IHQGL�=DGH�/�WIL�(IHQGL��*DQL�]DGH�+DFÕ�6DLG�(IHQGL��+DPDOÕ�=DGH�

$KPHW�(IHQGL��ùH\K�*DULE]DGH��)HYDLG�(IHQGL��+DFÕ�$EGXUUDKPDQ�$÷D��'ÕEODQ�=DGH�

ùDEDQ� $÷D� ùDGHUNL\DQ�"�� $UWLQ� $÷D�� «�"�� $YDGLV\DQ� .LUJRV� $÷D¶GDQ

ROXúPDNWDGÕU���� %HOHGL\H�NDOHPLQGH�LVH��%Dú�.DWLS�0XVWDID�(IHQGL��.DWLS�6DQL�%DKUL�

HIHQGL�� 6DQGÕN� (PLQL� $YDGLV� (IHQGL�� 0XND\\HG� (GKHP� (IHQGL�� .DOID� +�VH\LQ�

(IHQGL��.RQWUDWR�PH¶PXUX��2KDQQLV�(IHQGL��0XDYLQL�$EGXOFDEEDU�(IHQGL��0�IHWWLú�

6�OH\PDQ�%H\�� %DúoDYXú�0DKPXG� (IHQGL�� dDYXú�0XVWDID� (IHQGL�� dDYXú�+�VH\LQ�

+�VQL�(IHQGL��6D¶DWKDQH�PH¶PXUX��+DFÕ�%HNLU�(IHQGL��*D]�$PEDU PH¶PXUX�&HPLO�

��� <D\JÕQ��Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� +��������$GDQD�9LOD\HW�6DOQDPHVL������
��� +��������$GDQD�9LOD\HW�6DOQDPHVL������
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� +��������$GDQD�9LOD\HW�6DOQDPHVL������



��

(IHQGL��6LODK�KDQH�PH¶PXUX��+DVDQ�(IHQGL�EXOXQPDNWDGÕU���� $\QÕ�]DPDQGD�EHOHGL\H�

E�Q\HVLQH� LVWLKGDP�HGLOHQ� SHUVRQHOOHU� LVH� ú|\OHGLU� 7DQ]LIDW PHPXUX�gPHU�(IHQGL��

0XDYLQL� $KPHG� D÷D�� 7XOXPEDFÕ� dDYXúX� YH� QHIHUDWÕ� ���� WDQH��� %HNoLEDúÕ� 6DLG�

(IHQGL�0XDYLQL�ø]PLUOL�+DOLO�$÷D��dDYXú�YH�QHIHUDWÕ�����WDQH���

øEUDKLP� 5DVLK� (IHQGL GH� GL÷HU� EHOHGL\H� EDúNDQODUÕ� JLEL� úHKULQ� LOHUL�

JHOHQOHULQGHQGLU��.HQGLVL�PXKDID]DNkU ELU�DLOH\H�PHQVXSWXU���� øEUDKLP�5DVLK�(IHQGL�

9DOL� %DKUL� 3DúD� LOH� Lú� ELUOL÷L� \DSDUDN� ELUWDNÕP� JLULúLPOHUGH� EXOXQPXúWXU���� %X�

G|QHPGH� DGOL\H� GDLUHVL� \DSÕOPÕúWÕU�� $\QÕ� ]DPDQGD� KDONÕQ� VX� LKWL\DFÕQÕ�

NDUúÕOD\DELOPHN� LoLQ� oHúPH� \DSWÕUPÕúWÕU�� .XUX .|SU�� VHPWLQGH� EXOXQDQ� oHúPH�

EXQODUGDQ�ELULGLU�����

2VPDQOÕ�'HYOHWL�EHOHGL\HQLQ�J|UHY�YH�\HWNLOHULQL������\OÕQGDQ�VRQUD�GDKD�GD�

DUWWÕUPÕúWÕ�� %X� J|UHYOHUGHQ� ELULVL GH� WHEDD\D� PHQVXS�� NLPVHVL]� oRFXNODUD� WHUEL\H�

YHUPH��IXNDUD�NHVLPLQ�KDVWDQH�LKWL\DoODUÕQÕQ�NDUúÕODPD�YH�LKWL\Do�VDKLSOHULQLQ PDLúHWL�

GDKL� EHOHGL\HOHUFH� NDUúÕODQDFDNWÕ���� 0XYD]HQH� FHWYHOL� LQFHOHQGL÷LQGH� $GDQD�

%HOHGL\HVL�WDUDIÕQGDQ�GD�PXKWDoODUD�NHQGL�LKWL\DoODUÕQÕ�NDUúÕOD\DELOPHVL�LoLQ�\DUGÕP�

HGLOGL÷L J|U�OPHNWHGLU���� øEUDKLP�5DVLK�(IHQGL� G|QHPLQGH� GH� EHOHGL\HQLQ� LKWL\Do

VDKLEL� NLPVHOHUH�PDGGL� \DUGÕPGD� EXOXQGX÷X� J|U�OPHNWHGLU�� gUQH÷LQ� +DPGL� =DGH�

0XVWDID�(IHQGL¶QLQ�R÷OX�+DNNÕ�(IHQGL¶QLQ�LKWL\Do�VDKLEL�ROGX÷X�LoLQ�NHQGLVLQH�O�WI�X�

SDGLúDK� RODUDN� ��� NXUXúOXN� ELU� PDDú� ED÷ODQPÕúWÕ�� /DNLQ� PDDúÕQ� NDUúÕOÕ÷Õ� 0DOL\H�

1H]DUHWL¶QGH� EXOXQDPDPÕúWÕU�� +DULFL� RODUDN GD� DGÕ� JHoHQ� QH]DUHWWHQ� ELU� PHEOD÷ÕQ�

oÕNPDVÕ� ROXPVX]� VRQXoODUD� VHEHS� RODELOHFH÷L� LoLQ�� +DNNÕ� (IHQGL¶QLQ� ]RU� GXUXPGD�

NDOPDPDVÕ� LoLQ� DGÕ� JHoHQ� |GHQH÷LQ $GDQD� %HOHGL\HVL� WDUDIÕQGDQ� NDUúÕODQPDVÕ�

NDUDUODúWÕUÕOPÕúWÕU����
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����������+DFÕ�<XQXV =DGH $OL�(IHQGL �����������

����� \ÕOÕQGD� $GDQD� %HOHGL\HVL¶QGH� YHNDOHWHQ� 6�OH\PDQ� (IHQGL¶QLQ�

EXOXQGX÷X�J|U�OPHNWHGLU��/DNLQ�6�OH\PDQ�(IHQGL¶QLQ�KDO�YH�KDUHNHWOHUL�JD\UL�PHúUX�

J|U�OP�ú YH�EX�UDKDWVÕ]OÕN�DKDOL�WDUDIÕQGDQ�K�N�PHWH�ELOGLULOPLúWLU��6�OH\PDQ�(IHQGL�

EHOHGL\H� UHLVL� YHNDOHWLQGHQ� X]DNODúWÕUÕODUDN� H\WDP� VDQGÕ÷Õ� P�G�UO�÷�QH� WD\LQ�

HGLOPLúWLU�� 6�OH\PDQ� (IHQGL¶QLQ EX� VHIHU� GH� H\WDP� VDQGÕ÷ÕQGDQ� NÕUN� ELQ� OLUD�

]LPPHWLQH� JHoLUPHVL� VXUHWL\OH� \HULQH� GDKD� QDPXVOX� ELULQLQ� WD\LQ� HGLOPHVL�

HPUHGLOPLúWLU���� 'DKD� VRQUD� EHOHGL\H� UHLVOL÷LQH� +DFÕ <XQXV� =DGH� $OL� (IHQGL�

JHWLULOPLúWLU�

+DFÕ� <XQXV =DGH� $OL (IHQGL GH� HúUDI� N|NHQOLGLU�� .HQGLVL� ����� \ÕOÕQGD�

EHOHGL\H� UL\DVHWLQGH� EXOXQDQ�+DFÕ� <XQXV�$÷D¶QÕQ� VR\XQGDQ� JHOPHNWHGLU�� ��� +DFÕ�

<XQXV�=DGH $OL�(IHQGL�EHOHGL\H�EDúNDQOÕ÷Õ�G|QHPLQGH�úHKULQ�WHQ]LIDW�LúOHULQH�GLNNDW�

HWPLúWLU��$\QÕ�]DPDQGD�|Oo� DOHWOHULQL�YH�HNPHNOHULQ�\DSÕPÕ� LOH� LOJLOL�JHUHNOL� WHIWLúL�

\DSPÕúWÕU�

$GDQD� %HOHGL\HVL¶QGH� 6HU� dDYXú� RODQ� 0DKPXG� (IHQGL� J|UHYLQL� OD\Õ÷Õ� LOH�

\HULQH� JHWLUGL÷L� J|U�OP�úW�U�� 0DKPXG (IHQGL¶\H� K�VQ�� KL]PHWOHULQGHQ� GROD\Õ�

EHúLQFL�U�WEHGHQ�PHFLGL�QLúDQ�Õ�]LúDQ�LOH�WDOWLI�HGLOPLúWLU����

����������.DGUL�%H\ �����������

�����$GDQD�øO�<ÕOOÕ÷Õ¶QD�J|UH�$GDQD�%HOHGL\HVL¶QLQ�EX�WDULKOHUGHNL�EHOHGL\H�

EDúNDQÕ�5DPD]DQR÷OX�6XSKL�%H\¶GLU���� /DNLQ�$GDQD 9LOD\HW�6DOQDPHVL¶QH�J|UH�EX�

G|QHPGH�EHOHGL\H�UL\DVHWLQGH�EXOXQDQ�NLúL�.DGUL�%H\¶GLU��%X�G|QHPLQ�WHVSLW�HGLOHQ�

EHOHGL\H�PHFOLV�D]DODUÕ��*DQL]DGH�+DFÕ�6DLG�(IHQGL��+DPDOÕ]DGH�0XKDPPHG (IHQGL��

+DFÕ�<XQXV�$÷D]DGH�0XKDPPHG�(IHQGL��.R]OX]DGH�<XQXV�$÷D��'ÕEODQ]GH�ùDEDQ�

$÷D��øEUDKLP�6DGÕN�(IHQGL��dRODN\DQ�$UWLQ�$÷D��%H]GLN\DQ�6HUNLV�(IHQGL��2KDQQLV�

�"�� $YDGLV\DQ� .LUJRV� $÷D¶GDQ� ROXúPDNWDGÕU���� %HOHGL\H� GDLUHVL� SHUVRQHOOHUL� LVH��

%DúNkWLS�0XVWDID�(IHQGL�� �.kWLEL� 6DQL�%DKUL� (IHQGL��0XND\\LW� )D]ÕO� (IHQGL��5ÕINÕ�
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.HPDO�(IHQGL��6DQGÕN�(PLQL�6HUYL\DQ��(IHQGL��0XKHQGLV�.HPDO�%H\��.DOID�+�VH\LQ�

(IHQGL��.RQWUDWR�0HPXUX�2KDQQLV�(IHQGL� ��0XDYLQL�$EGXOFDEEDU�(IHQGL��0�IHWWLú�

6�OH\PDQ�%H\��6HUoDYXú�0DKPXG�(IHQGL��dDYXú�0XVWDID�(IHQGL��6DDWKDQH�0HPXUX�

+DFÕ� EHNLU� HIHQGL�� 7DKVLOGDU�� 0XKDPPHG� $÷D�� $PEDU 0HPXUX� &HPDO� (IHQGL��

6LODKKDQH� � 0HPXUX� $EGXUUDKLP� (IHQGL�� WDQ]LIDW� 0HPXUX� $EGXOIHWWDK� (IHQGL��

0XDYLQL� $KPHG� $÷D¶GÕU�� $\UÕFD� ��� NLúLOLN� ELU� HNLS GH KHP� WXOXPEDFÕ� KHP GH�

oDYXúXQ�HPULQGH�oDOÕúPDNWDGÕU���

+DVWDQH� SHUVRQHOOHUL LVH�� 6ÕKKL\H� 0�IHWWLúL� (úUHI� %H\�� 0HPOHNHW� 7DELEL�

$EGXUUDKPDQ�(IHQGL���6HODVH�0HFLGL�1LúDQÕ���0XDYLQL�6DOL\DQ�(IHQGL��(F]DFÕ�3ODWRQ�

(IHQGL��$úÕ�PHPXUX�0XVWDID�=LKQL�(IHQGL��NDEOH�"��ùHILND�+DQÕP��+DVWDQH�0�G�U��

.XGGXVL� (IHQGL�� .DWLEL� <XVXI� (IHQGL�� øPDPÕ� $EGXUUDKPDQ� (IHQGL�� øPDPÕ� +DFÕ�

'HUYLú�(IHQGL��&HUUDKÕ +DFÕ�6DLG�$÷D���HUNHN�YH�NDGÕQ�KDGHPH�QHIHUDW������9LOD\HW�

%D\WDU�0�IHWWLúL��&RYDQQL�(IHQGL¶GHQ�ROXúPDNWDGÕU����

2VPDQOÕ�'HYOHWL K�VQ���KL]PHW�\DSDQ�GHYOHW�SHUVRQHOOHULQL�|G�OOHQGLUPLúWLU��

$VOÕQGD� EX� GXUXP� E�W�Q� SHUVRQHOOHU� LoLQ� ELU� WHúYLNWLU� 'HYOHW� E�W�Q� SHUVRQHOOHULQ�

K�VQ��� KL]PHW� \DSPDODUÕQÕ� LVWH\HUHN� WHEDDVÕQÕQ� LKWL\DoODUÕQÕ� NDUúÕODPDN� LVWHPLúWLU��

$\QÕ� úHNLOGH� .DGUL� %H\� EHOHGL\H� UL\DVHWLQGH� EXOXQGX÷X G|QHPGH� NHQGLVLQH WHYGL�

HGLOHQ�J|UHYL�OD\Õ÷Õ LOH�\HULQH�JHWLUGL÷L�J|]OHQPLúWLU��$GDQD�YDOLVL�WDUDIÕQGDQ�\D]ÕODQ�

ELU�\D]Õ\D�J|UH�$GDQD�EHOHGL\H�5HLVL�.DGUL�%H\� LOH� EHUDEHU�+DFÕ�%H\]DGH�+DFÕ�YH�

7DUVXV .D]DVÕ�.D\PDNDPÕ�6DOLK�+XOXVL�3DúD¶QÕQ�NHQGLOHULQH� WHYGL� HGLOHQ�J|UHYOHUL�

OD\Õ÷Õ� LOH� \HULQH� JHWLUGL÷L� YH� NHQGLOHULQLQ� EX� K�VQ��� KL]PHWOHULQH� NDUúÕOÕN�

|G�OOHQGLULOPHVL�LVWHQPLúWLU��.DUDU�|]HWOH�ú|\OHGLU�

0DGHP� NL� QH]GL� IHKDPHW�L� YHIG�L� G�VWXUX� D]LPHOHULQLQ� PXPDLOH\KLQ ELU� GHUHFH� WHUIL
OHUL�
WHQVLE�EX\XUXOPXúWXU��7HQVLE�L� DOD\Õ� WHUIL
DQ�6DOLK�+XOXVL� �3DúD¶QÕQ� �0LUPLUDQOXN� � YH�PLU�L
PXPDLOH\KLQLQ� � úD\DQÕ� VXQXIX� VDQL\HVL� � U�WEHOHU� LOH� WHVULU� � YH� WDOWLIOHULQH�P�VDDGH�L� LQD\HW�
HUNDQ�EX\XUXOPDVÕ�EDEÕQGD��YH�KHU�KDO�HPUX IHUPDQ�KD]UHWL�PHQ�OHK�O�HPULQGLU�

%HOJHQLQ� GHYDPÕQGD .DGUL� YH� +DFÕ� %H\OHULQ� LVH� VDODVH� U�WEHOHUL LOH�

|G�OOHQGLULOPHOHUL�NDUDUODúWÕUÕOPÕúWÕU����
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$GDQD¶GD� LON� WL\DWUR� KDPOHVL� =L\D� 3DúD¶QÕQ� YDOLOLN� \DSWÕ÷Õ� G|QHPGH�

JHUoHNOHúPLúWLU�� øON� Lú� RODUDN� ELU� WL\DWUR� ELQDVÕ� \DSÕODFDNWÕ� YH� øVWDQEXO¶GDQ� JHWLULOHQ�

ELU�HNLEH�)UDQVÕ]FDGDQ�WHUF�PH�HWWL÷L�SL\HVL�R\QDWPÕúWÕU���� 2VPDQOÕ¶GD�JHQHO�RODUDN�

EHOHGL\HOHULQ GH�EX�JLEL�\HUOHUL�GHQHWOHPH�YH�JHQHO�DKODND�X\JXQ�R\XQODUÕQ�R\QDQÕS�

R\QDQPDGÕ÷ÕQÕ� YH� VHV� YH� J�U�OW�� \DSÕODUDN� WRSOXPX� UDKDWVÕ]� HGLFL� GDYUDQÕúODUÕ

HQJHOOHPH� JLEL� \HWNLOHUL� YDUGÕ� 7L\DWURQXQ� \DQÕQGD� NDKYHKDQH�� ORNDQWD�� JD]LQR� YH

FD]ED]KDQH�JLEL�\HUOHUL�GH�WHIWLú�HWPH�\HWNLVL�ROGX÷X�NDGDU�ROXúDELOHFHN�WDúNÕQOÕNODUÕ�

GD�|QOHPH�\HWNLOHUL�YDUGÕ���� .DGUL�%H\�G|QHPLQGH�GH�EHOHGL\H�WHúNLODWÕ�EX�J|UHYL�LID�

HWPH\H� oDOÕúPÕúWÕU�� 2\QDQDFDN� R\XQODUÕQ� JHQHO� DKODN� NXUDOODUÕQD� X\JXQ� ROXS�

ROPDGÕ÷ÕQÕQ� EHOLUWLOPHVL� LoLQ� |QFH� EHOHGL\H� \HWNLOLOHUL� WDUDIÕQGDQ� R\XQ� L]OHQPLú� YH�

X\JXQOX÷X� WDVGLN�HGLOGLNWHQ�VRQUD� WL\DWUR�R\XQXQXQ� LFUDVÕQD� L]LQ�YHULOPLúWLU��2Q�ELU�

DGHW� WL\DWUR�SL\HVLQLQ�JHQHO�DKODN�NXUDOODUÕQD�D\NÕUÕ�ROPDGÕ÷Õ� WHVSLW�HGLOPLúWLU��$\QÕ�

]DPDQGD� EHOHGL\H� JHOLUOHULQGHQ� RODQ� H÷OHQFH� U�VXPXQXQ� \DQÕQGD� EX� G|QHPGH�

EHOHGL\H� EDKoHVL� WL\DWUR� LoLQ� NLUD\D YHULOPLú� YH� EHOHGL\H� YDULGDWÕQD� HN� JHOLU�

VD÷ODQPÕúWÕU����

%HOHGL\H� 5HLVL� .DGUL� %H\¶LQ� EDúDUÕOÕ� ROGX÷X� YH� \DSPÕú� ROGX÷X� LúOHU�

GROD\ÕVÕ\OD�KDONÕQ�LWLPDGÕQÕ�ND]DQGÕ÷Õ�J|U�OP�úW�U��%HOHGL\H�UHLVOL÷LQL�LID�HWWL÷L�KDOGH�

SROLV�P�G�U�Q�Q�EDúND�ELU� \HUH� WD\LQ� HGLOPHVL� �]HULQH�.DGUL�%H\�SROLV�P�G�UO�÷��

J|UHYLQL� GH� LID� HWPH\H� EDúODPÕúWÕU� %HOJHOHUGHQ� DQODúÕOGÕ÷ÕQD� J|UH� DVNHUL� VÕQÕIWDQ�

ROPD\DQ� .DGUL� %H\¶LQ� EX� PDNDPGD� GDLPv� RODUDN� EXOXQPDVÕ� LPNkQVÕ]� JLEL�

J|U�QPHNWHGLU� %LU� V�UH� VRQUD� 7UDE]RQ� 3ROLV� P�G�U�� 1L\D]L� %H\�� $GDQD� 3ROLV�

0�G�UO�÷�¶QH� WD\LQ HGLOGL�� /DNLQ� J|UHYGH� EXOXQGX÷X� V�UHFH� K�VQ�� KL]PHW� HWWL÷L�

J|U�OHQ� .DGUL� %H\L¶� LQ� DVDOHWHQ� DWDQPDVÕ� LoLQ� HúUDI�Õ� PDKDOOL�\L� LGDUH� YH� KDON�

WDUDIÕQGDQ�K�N�PHWH�ELU�GLOHNoH�J|QGHULOLU���� *|QGHULOHQ�GLOHNoH GH÷HUOHQGLULOPLú�YH

HúUkI�Õ� PDKDOOL�\HGHQ� RODQ�.DGUL� %H\¶LQ� DVDOHWHQ� SROLV� P�G�UO�÷�QH� WD\LQL� X\JXQ�

J|U�OP�ú�YH�1L\D]L�%H\¶LQ�LVH�EDúND�ELU�\HUH�WD\LQL�HGLOPHVL�NDUDUODúWÕUÕOPÕúWÕU����
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����������øEUDKLP 5DVLK (IHQGL �����������

.DGUL�%H\¶LQ�SROLV�P�G�U��ROPDVÕQGDQ�GROD\Õ�ERúDODQ�EHOHGL\H�EDúNDQOÕ÷ÕQD�

øEUDKLP�5DVLK�(IHQGL�JHOPLúWLU��øEUDKLP�5DVLK�(IHQGL�EX�G|QHPOH�EHUDEHU�LNLQFL�NH]�

$GDQD� %HOHGL\H� 5HLVL� ROPXúWXU���� ����� $GDQD� øO� <ÕOOÕ÷Õ¶QD� J|UH� ����� LOH� �����

\ÕOODUÕ� DUDVÕQGD� EHOHGL\H� UHLVOL÷L� \DSDQ� NLúLQLQ� 5DPD]DQR÷OX� 7HYILN� .DGUL� %H\�

ROGX÷XQD� GDLU� ELOJLOHU� YHULOPHNWHGLU���� /DNLQ� DUúLY� EHOJHOHUL� LQFHOHQGL÷L� YDNLW EX�

G|QHPGH� EHOHGL\H� UHLVOL÷LQH� LNLQFL� NH]� øEUDKLP� 5DVLK� (IHQGL¶QLQ� RWXUGX÷X�

J|U�OPHNWHGLU�

0XYD]HQH� FHWYHOLQGH� $GDQD� %HOHGL\HVL¶QLQ� YLOD\HW� GDKLOLQGH� EXOXQDQ�

PXKWDoODUD�\DUGÕP�HWWL÷L�EHOLUWLOPLúWL���� øEUDKLP�5DVLK (IHQGL¶QLQ�UHLVOL÷L G|QHPLQGH�

\DUGÕP�KXVXVXQGD�NHQGL�SHUVRQHOOHULQGHQ�\DUGÕPD�PXKWDo��HQJHOOL�YH�YHIDW�HGHQOHULQ�

DLOHOHUL� LoLQ�ELU�VDQGÕN�ROXúWXUXOPDVÕ� LoLQ�K�N�PHWWHQ� L]LQ� LVWHPLúWLU� (QJHOOL�RODQODU�

YH� YHIDW� HGHQOHULQ DLOHOHULQH� PDDú� WDKVLV� HGLOPHPHVL� QHGHQL\OH� VHIDOHWH� G�oDU�

ROGXNODUÕ� EH\DQÕ\OD� PHUKDPHW� VDKLEL� 3DGLúDK¶WDQ� GL÷HU YLOD\HWOHUGH� ROGX÷X� JLEL�

]LNUHGLOHQ�NLúLOHUH�\DUGÕP�HGLOPHVL�LoLQ�ELU�\DUGÕP�VDQGÕ÷Õ�WHúNLOL�LoLQ�L]LQ�LVWHQPLúWL��

ùXUD�\Õ�'HYOHW¶WH�GXUXP�GH÷HUOHQGLULOPLú�YH EHOHGL\H�PHPXUODUÕQGDQ�HQJHOOL�YH�YHIDW�

HWPLú� RODQODUÕQ� DLOHOHULQH� HPHNOL� PDDúÕQGDQ� ]L\DGH� G�úP�ú� ROGXNODUÕ� VHIDOHWWHQ�

NXUWXOPDODUÕ� LoLQ� ELU \DUGÕP� VDQGÕ÷Õ� WHúNLO� HGLOPHVLQH� L]LQ� YHULOPLúWLU�� � %|\OHOLNOH�

\DUGÕPD�PXKWDo�GXUXPGD�RODQ�HQJHOOL�YH�YHIDW�HGHQOHULQ�DLOHOHUL�LoLQ�\DUGÕP�VDQGÕ÷Õ�

ROXúWXUXOPXú�YH�³GHUG�L�PDLúHW´�WHQ�NXUWDUÕOPDODUÕ�VD÷ODQPÕúWÕU����

$GDQD¶\D� EX� G|QHPGH� 3DGLúDK¶ÕQ� HPUL\OH� ELU� ³NÕúOD�L� K�PD\XQ´ LQúD�

HGLOPHVL�NDUDUODúWÕUÕOPÕúWÕU��.ÕúOD� LQúDVÕ� LoLQ�|QJ|U�OHQ�PDVUDI����ELQ� OLUD� FLYDUÕQGD�

WDKPLQ�HGLOPHNWH\GL��$GÕ�JHoHQ�PDVUDIÕQ�NDUúÕODQPDVÕ�LoLQ�YLOD\HW�GDKLOLQGH�EXOXQDQ�

³GHYkLU�L� EHOHGL\HOHU´� GHQ� YH� YLOD\HW� GDKLOLQGH� EXOXQDQ� VDQFDNODUGD� EXOXQDQ� DKDOL�

WDUDIÕQGDQ� NDUúÕODQPDVÕ� NDUDUODúWÕUÕOPÕúWÕ�� 9LOD\HW� GDKLOLQGH� EXOXQDQ� EHOHGL\HOHUGHQ�

DOÕQPDVÕ� G�ú�Q�OHQ� PHEOD÷� ú|\OH\GL� $GDQD� %HOHGL\HVL¶QGHQ� EHú� \�]� OLUD�� 0HUVLQ�

%HOHGL\HVL¶QGHQ��o� \�]� OLUD��7DUVXV�%HOHGL\HVL¶QGHQ� LNL� \�]� OLUD��6LOLINH�YH�7DúXFX�

EHOHGL\HOHULQGHQ�\�]�OLUD��$\QÕ�]DPDQGD�LDQH�XVXO��DOÕQPDVÕ�G�ú�Q�OHQ�PHEOD÷GD�úX�

��� %2$��%(2�������
��� (QHU�Y�G÷U����$GDQD������øO�<ÕOOÕ÷Õ� ���
��� %N]���(N���
��� %2$��%(2�������
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úHNLOGH\GL� $GDQD� P�VOLP�JD\UL� P�VOLP� DKDOLGHQ� ELQ� OLUD�� &HEHO�L� %HUHNHW�

DKDOLVLQGHQ� �o� \�]� OLUD�� .R]DQ� DKDOLVLQGHQ� LNL� \�]� OLUD�� +DPLGL\H� YH� .DUDLVDOÕ�

DKDOLVLQGHQ� LNL� \�]� OLUD��.DUDWDú��0LVLV�� .DUVDQGÕ�� 6ÕUNÕQWÕ� DKDOLVLQGHQ� LVH� � LNL� \�]�

OLUD� 7RSODPGD��o�ELQ�OLUD\D�WHNDE�O�HGHFHN�RODQ�PHEOD÷�NÕúOD�LoLQ�\HWHUOL�GH÷LOGL��%X�

\�]GHQ�YDULGDW�Õ�EHOHGL\HQLQ�NHQGL�LúOHPOHULQL�GDKD�L\L�\DSDELOPHVL�LoLQ�YH�DKDOL\H�GH�

GDKD� ID]OD� \�N� ROPDPDN� LoLQ� NÕúOD� LQúDVÕQÕQ� O�]XPX� GDKLOLQGH� EDúND� ELU� ND\QDN�

EXOXQPDVÕ�NDUDUODúWÕUÕOPÕúWÕ��%|\OHFH�KHP�YLOD\HW�EHOHGL\H�LúOHULQLQ�DNVDPDPDVÕ�LoLQ�

KHP� GH� DKDOLQLQ� JHoLP� GDUOÕ÷ÕQD� G�úPHPHVL� LoLQ� LQúD� HGLOPHVL� G�ú�Q�OHQ� ³NÕúOD�L�

K�PD\XQ´ LoLQ�EDúND�ELU�|GHQHN�EXOXQPDVÕ�NDUDUODúWÕUÕOPÕúWÕ� ���

øEUDKLP� 5DVLK� (IHQGL� J|UHYLQL� N|W�\H� NXOODQGÕ÷Õ� LoLQ� J|UHYLQGHQ�

D]OHGLOPLúWLU����

����������$OL�8OYL %H\�������

øEUDKLP� 5DVLK� (IHQGL¶QLQ� D]OLQGHQ� VRQUD� EHOJHOHUGHQ� DQODúÕODFD÷Õ� �]HUH�

$GDQD�%HOHGL\H�5HLVOL÷LQH $OL�8OYL�%H\¶LQ� JHoWL÷L� J|U�OPHNWHGLU��$OL�8OYL�%H\¶LQ�

UHLVOL÷L� ,,�� 0HúUXWL\HW¶LQ� LODQÕQD� GHQN� JHOPHNWHGLU�� 0HúUXWL\HWLQ� LODQÕ� LOH� EHUDEHU�

ELUoRN� GHYOHW� PHPXUX� JLEL� $OL� 8OYL� %H\¶LQ� $EG�OKDPLW� +DQ¶D� WHúHNN�U� PHNWXEX�

J|QGHUGL÷L� J|U�OPHNWHGLU���� 7HVSLW� HGLOHQ� EHOHGL\H� D]DODUÕ� YH�PHPXUODUÕ� úXQODUGÕU�

dRODN\DQ� $UWLQ���� +DPDOÕ]DGH� 0HKPHW� (IHQGL�� ùDKED]\DQ� 0DQXN (IHQGL����

.RQWUDWR�.kWLEL�0XVWDID (IHQGL����

øOJLOL�WDULKOHUGH�oÕNDQ�DGDQD�øWLGDO�*D]HWHVL¶QH�J|UH��$OL�8OYL�%H\�G|QHPLQGH�

WHPL]OLN�LúOHPOHUL�HVNL\H�RUDQOD�G�]HOPLúWLU���� <LQH�GH�EHOHGL\HQLQ�WHPL]OLN�LúOHULQL�

DNVDWWÕ÷Õ�YH�JHUHNOL�GHQHWLPOHUL�\DSPDGÕ÷Õ�J|U�OP�úW�U��g]HOOLNOH�ED]Õ�KDPDPODU�EX�

G|QHPGH� SHNWH� QH]LK� ROPD\DQ� ELU� RUWDPD� VDKLSWL� YH� KDPDPODUÕQ� GÕúDUÕ\D� N|W��

NRNXODU� VDOPDVÕ� DKDOL\L� VRQ� GHUFH� UDKDWVÕ]� HWPHNWH\GL� %X� KDGLVH� EHOHGL\H

P�IHWWLúOHULQLQ� PHNDQODUÕ� \HWHUL� NDGDU WHIWLú� HWPHGL÷LQL� J|VWHUPHNWHGLU���� $\QÕ�

��� %2$��'+�0.7�������
��� %2$��%(2�������
��� %2$��<�$�+86������
��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,�������
��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]������ ,������
��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������



��

GXUXP�6H\KDQ�1HKUL� LoLQ GH�JHoHUOLGLU��$KDOL�6H\KDQ�1HKUL¶QLQ�NHQDUÕQGD�EXOXQDQ�

NÕúOD� VHPWLQH� FXPD� YH� SD]DU J�QOHUL� FLULW� R\QDPD\D� JLGHUGL�� (÷OHQFH� VRQUDVÕQGD�

ROXúDQ� DWÕNODU� EXUD\D� G|N�O�UG��� %HOHGL\H� EXUDODUÕ� WHIWLú� HWPH]� YH� DWÕNODU� 6H\KDQ�

1HKUL¶QL NLUOHWLUGL����

%HOHGL\H� 5HLVL� $OL� 8OYL� %H\ HVNL� EHOHGL\H� UHLVL� RODQ� YH� VRQUDGD� SROLV�

P�G�UO�÷�QH� WD\LQ� RODQ� .DGUL� %H\� LOH� \DúDPÕú� ROGX÷X� SUREOHPOHUGHQ� |W�U� LVWLID�

HWPHN�]RUXQGD�NDOPÕúWÕU��3ROLV P�G�U��RODQ�.DGUL�%H\�EHOHGL\H�E�Q\HVLQGH�LVWLKGDP�

ROXQDQ EHNoLEDúÕQÕ�oHúLWOL�VHEHSOHUGHQ�|W�U��UHQFLGH�HWPLú�YH�PHYFXW�J|UHYLQGHQ�D]O�

HWPHN�LVWHPLúWLU��$OL�8OYL�%H\�LVH�EHNoL�PDDúODUÕQÕ�EHOHGL\HQLQ�|GHGL÷LQL�YH�EHNoLOHU�

�]HULQGH� WDVDUUXI� KDNNÕQÕQ� EHOHGL\H\H� DLW� ROGX÷XQX� EH\DQ� HGHUHN� \DúDQDQ� VÕNÕQWÕ\Õ�

YLOD\HW� PHFOLVLQH� KDYDOH� HWPLúWLU�� 9LOD\HW� PHFOLVL� EHNoLOHULQ� D]O� YH� U�WEHOHULQLQ�

\�NVHOWPHVL�LOH�LOJLOL�RODUDN�VRUXPOX�RODQ�NXUXPXQ�SROLV�P�G�UO�÷��ROGX÷XQX EH\DQ�

HGHU�� %X�VHEHSWHQ�|W�U��$OL�8OYL�%H\�J|UHYLQGHQ�LVWLID�HWPLúWLU����

����������+DPDOÕ]DGH�0HKPHW�(IHQGL�������

$OL�8OYL�%H\¶LQ�EHOHGL\H� UHLVOL÷LQGHQ� LVWLID�HWPHVL� VRQXFX \HQL� UHLV� VHoLOHQH�

NDGDU�EHOHGL\H�D]DVÕ�RODQ�+DPD]OÕ]DGH�0HKPHW�(IHQGL�UHLVOL÷H�YHNDOHW�HWPLúWLU����

����������.DGUL�%H\������������

+DPDOÕ]DGH� 0HKPHW� (IHQGL¶QLQ� YHNDOHWHQ� LGDPH� HWWLUGL÷L� EHOHGL\H� UHLVOL÷L�

J|UHYLQH�ELU�V�UH�VRQUD�.DGUL�%H\ DVDOHWHQ�WD\LQ HGLOGL��.DGUL�%H\�EX�úHNLOGH�LNLQFL�

GHID� EHOHGL\H� UHLVL� ROPXúWXU�� 'DKD� |QFH� EHOHGL\H� UHLVOL÷LQGHQ� SROLV� P�G�UO�÷�QH�

WD\LQ� ROPXúWXU�� %X� GHID SROLV� P�G�UO�÷�QGHQ� EHOHGL\H� UHLVOL÷LQH� WD\LQ� ROPXúWXU��

.HQGLVL�ø÷WLúDú��� ROD\ODUÕQÕQ�\ÕNÕFÕ�HWNLOHULQGHQ�|W�U��úHKUL�HVNL�KDOLQH�JHWLUPHVL�LoLQ�

WD\LQ� HGLOPLúWLU�� 0HPOHNHWLQ� WHPL]OHQPHVL�� D\GÕQODWÕOPDVÕ�� \ÕNÕOPD\D� \�]� WXWPXú�

ELQDODUÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ� LoLQ� oDOÕúPDODU� \DSPDVÕ� LVWHQPLúWLU�� %X� ED÷ODPGD�

��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� �����\ÕOÕQGD�(UPHQLOHU� WDUDIÕQGDQ�(UPHQL�%H\OL÷L¶QL� LKGDV�HWPHN� LoLQ�EDúODWÕODQ� LV\DQD�³ø÷WLúDú´�
GHQLOPLúWLU���$UÕNR÷OX��+DWÕUDODUÕP�����
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\HWHUVL]�RODQ�EHOHGL\H�YDULGDWÕ� LoLQ ERUo�DODUDN�LúOHULQL�\DSPDVÕ� LVWHQPLúWLU���� .DGUL�

%H\LQ� %HOHGL\H� 5HLVL� ROPDVÕ\OD� EHUDEHU� SROLV� P�G�UL\HWLQH� ùDNLU� (IHQGL� WD\LQ�

HGLOPLúWLU����

��� $KPHW�8oDU�YG���$GDQD� øWLGDO�*D]HWHVL� ���(\O�O� ��������7HPPX]������� ,,����EV� �$QNDUD��77.�
<D\ÕQODUÕ�����������������
��� 8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,,������
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%HOHGL\H�GDLUHOHUL�NXUXOPDGDQ�|QFH�úHKLUOHULQ�\RO�YH�NDOGÕUÕP�LKWL\DFÕ�1DILD�

1H]DUHWL� WDUDIÕQGDQ�NDUúÕODQPÕúWÕU������\�]\ÕOÕQ� LNLQFL�\DUÕVÕQGDQ� LWLEDUHQ�NXUXOPD\D�

EDúOD\DQ� EHOHGL\H� GDLUHOHUL� EX� J|UHYL� 1DILD� 1H]DUHWL¶QGHQ� DODUDN� úHKLUOHULQ� \RO� YH�

NDOGÕUÕP�LKWL\DFÕQÕ�NDUúÕODPD\D�oDOÕúPÕúWÕU��<DOQÕ]�úHKLUOHU�DUDVÕ�\RO�\DSÕP�LúOHPOHUL�

1DILD�1H]DUHWL¶QLQ�NRQWURO��DOWÕQGD\GÕ� ��� $GDQD�%HOHGL\HVL� LPSDUDWRUOXN�QH]GLQGH�

HUNHQ� NXUXODQ� GDLUHOHUGHQGLU�� %HOJHOHUGHQ� GH� DQODúÕODFD÷Õ� �]HUH $GDQD� %HOHGL\HVL�

LKGDV� HGLOGL÷L� J�QGHQ� LWLEDUHQ� \RO� YH� NDOGÕUÕP� \DSÕP� YH� WDQ]LP� LúOHULQL� \HULQH�

JHWLUPH\H oDOÕúPÕúWÕU����

$GDQD� %HOHGL\HVL� LON� G|QHPOHUGH� WDP� RODUDN� WHúNLODWODQPDGÕ÷Õ� LoLQ� úHKULQ�

EHOHGL\H� LúOHPOHULQLQ EDúODQJÕoWD GDKD� oRN� YDOLQLQ� JLULúLPOHUL� YH� GLUHNWLIOHUL� LOH�

\DSÕOPD\D�oDOÕúÕOGÕ÷Õ�DQODúÕOPDNWDGÕU�� %X�ED÷ODPGD�LON�Lú�RODUDN�$GDQD�9DOLVL�+DOLO�

3DúD��$GDQD�PHUNH]LQGH�EXOXQDQ 8OX�&DPL�YH�FLYDUÕQGDNL�JHFHNRQGXODUÕ��\ROODUÕ�YH�

NDOGÕUÕPODUÕ� LúJDO� HWWL÷L� LoLQ� \DNPÕú� YH� RUWDGDQ� NDOGÕUPÕúWÕU�� %X� GXUXP QHWLFHVLQGH�

HYOHUL�\DQDQ�DKDOL�9DOL�+DOLO�3DúD¶\Õ�PDKNHPH\H�YHUPLúWLU��0DKNHPH�9DOL¶\L�KDNOÕ�

EXOPXú� YH� EHUDWÕQD� NDUDU� YHUPLúWLU���� *HFHNRQGXODUÕ� \RN� RODQ� DKDOL� ERú� DODQODUD�

WHNUDU� HYOHULQL� LQúD� HWPHN� LVWHPLúWLU�� 9DOL� \ROODUÕ� YH� VRNDNODUÕ� HVNLVL� JLEL� LúJDO�

HWPHPHOHUL� úDUWÕ� LOH� LQúD� LúOHPOHULQH� L]LQ� YHUPLúWLU��$\QÕ� ]DPDQGD� úHKULQ� oHKUHVLQL�

GH÷LúWLUPHN�DGÕQD�0HUVLQOL�5XP�7�FFDU�0DYURPDWL¶GHQ����� OLUD ERUo� DOÕQPÕúWÕU����

9DOL�+DOLO�3DúD¶QÕQ�úHKULQ� LPDU�YH� WDQ]LP�ROXQPDVÕ� \|Q�QGHNL� oDEDODUÕ�QHWLFHVLQGH�

$GDQD�YLOD\HW�VWDW�V�QH�NDYXúPXúWXU����

��� 7DULK� 7DULK�� ³2VPDQOÕ¶GD� dD÷GDú� %HOHGL\HFLOLN´�� HULúLP�� ��� .DVÕP� ������
KWWSV���ZZZ�WDULKWDULK�FRP�"6\I ��	6\] ������	�2VPDQO�&��%�ODUGD�
�&����D�&���)GD�&���) %HOHGL\HFLOLN���<UG��'R�&��$���'U��0��(PLQ�
<RODO�&��%�F�&��%��
��� %2$��ù'�������
���<D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ��������
���*�UVR\� ùDKLQ�� ³øQJLOL]� *H]JLQ� (GZLQ� -RKQ� 'DYLV¶LQ� 6H\DKDWQDPHVLQH� *|UH� ;,;�� <�]\ÕOÕQ� 6RQ�
dH\UH÷LQGH�$GDQD�YH�dHYUHVL´��2VPDQOÕ�'|QHPL¶QGH�$GDQD�YH�dXNXURYD�,,��HG��<ÕOPD]�.XUW�Y�G÷U���
�$QNDUD��5HDNVL\RQ�0DWEDDFÕOÕN�������������
��� .DVÕP�(QHU��7DULK�%R\XQFD�$GDQD�2YDVÕQD�%LU�%DNÕú����EV� �øVWDQEXO��%HUNVR\�0DWEDDVÕ���������
���
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<ROODUÕQ� \DSÕPÕ� YH� WDQ]LPL� LoLQ� EHOOL� ELU� EHOHGL\H� YDULGDWÕQÕQ� ROPDVÕ�

JHUHNPHNWH\GL��%HOHGL\H� E�WoHVLQLQ LON� \ÕOODUGD� \HWHUVL]� ROGX÷X� J|U�OPHNWHGLU�� %X�

\�]GHQ� EHOHGL\HOHULQ� EX� KL]PHWL� \DSDELOPHOHUL� LoLQ� ELUWDNÕP� G�]HQOHPHOHU�

\DSÕOPÕúWÕU�� g]HOOLNOH� \RO� YH� NDOGÕUÕP� LQúDVÕ� LoLQ� ND\QDN� ROXúWXUXOPXúWXU�� %|\OHFH�

EHOHGL\HOHU�\RO�YH�NDOGÕUÕP�LQúD�HWPLú�ROGX÷X�E|OJHOHUGHNL�KDQH�YH�G�NNDQODUGDQ�EX�

J�]HUJDKODUÕQ��FUHWLQL�DODFDNWÕ��$FH]H�KDQHOHULQLQ�|Q�QH�\DSÕODQ�\RO�YH�NDOGÕUÕPODUÕQ�

�FUHWL� EHOHGL\H� YDULGDWÕQGDQ� NDUúÕODQPDVÕ� NDUDUODúWÕUÕOPÕúWÕ� $GDQD� %HOHGL\HVL�

NXUXOGX÷X� G|QHPGHQ� ����� \ÕOÕQD� NDGDU� DFH]HKDQHOHU� �PDGGL� GXUXPX� \HWHUVL]� RODQ�

KDQHOHU��|Q�QH�\DSWÕUWÕOPÕú�RODQ NDOGÕUÕPODUD��������NXUXú�KDUFDPD�\DSPÕúWÕU��$\QÕ�

]DPDQGD� \ROODUÕQ� WHVYL\HVL� LoLQ� DUVD� �FUHWL� ������� NXUXú� YH� 7DUVXV� YH� 3D\DV�

VDQFDNODUÕ�PHPOHNHW� WDELSOHUL� LoLQ��������NXUXú�YH�VDUI� HGLOHQ�]DUXUL� LKWL\DoODU� LoLQ�

LVH��������NXUXú�KDUFDPD�\DSPÕúWÕU��øON�G|QHPOHUGH�EHOHGL\HQLQ�JLGHUOHUL�HOGH�HWPLú�

ROGX÷X� JHOLUOHUGHQ� ID]ODGÕU�� <XNDUÕGDNL� |GHPHOHU� QHWLFHVLQGH� EHOHGL\H� E�WoHVL�

VDUVÕOPÕúWÕU�� %HOHGL\H� EXQGDQ� GROD\Õ� ERUoODQPD� \ROXQD� JLWPLúWLU�� ùXUD�\Õ�'HYOHW¶H�

J|QGHULOHQ� PD]EDWDGD� EHOHGL\HQLQ� JHOHFHNWH� GDKD� L\L� ELU� KL]PHW� YHUHELOPHVL� YH�

KL]PHWOHULQ� DNVDPDPDVÕ� LoLQ� DFH]H� YHUJLVLQLQ� DUWD� NDODQ� NÕVPÕQÕQ� EHOHGL\HQLQ�

ERUoODUÕQD� PXNDEHOH� RODUDN� NXOODQÕOPDVÕQÕ� LVWHPLúWLU�� ùXUD�\Õ� 'HYOHW¶LQ J|QGHULOHQ�

GLOHNoH�KDNNÕQGD�NL�NDUDUÕ�LVH�ú|\OHGLU�����

$FH]H� YHUJLVL� NDUúÕOÕ÷Õ� ID]ODVÕQÕQ� G�\�Q�X�PDKV�EH\H� NDUúÕOÕN� � WXWXOPDVÕ� ND¶LGHWHQ�
FDL]�ROPD\ÕS�PD¶D�PDILK� �PH]N�UH� WH]NLUH�L�DKYDO�L�DWL\HVL� ÕVODK�YH� WH¶PLQ�HGLOGL÷L�
KDOGH�G�\�Q�X PH]N�UHQLQ�GD¶LUHQLQ�YkULGkW�Õ�µkWL\HVLQGHQ�WHVYL\H�YH�L¶WDVÕ�P�PN�Q�
RODELOHFH÷LQGHQ� RO YHFLKOH� LFUD\Õ� LNWL]DVÕ� KXVXVXQXQ� PDKDOOLQH� HPU� �� WHEOL÷L�
]ÕPPÕQGD�NH\IL\HWLQ�KX]XU�Õ�kOL�L� UL\DVHW�SHQDKLOHULQH� O�]XP�Õ�DU]��� L]EDUÕ� LIDGH�YH�
WDKULUDW�Õ�PH]EXUH�OHIIHQ�WDNGLP�YH�L¶DGH�NÕOÕQPDNOD�RO�EDEGD�HPU���IHUPDQ�KD]UHWL�
PHQ�OHK�¶O�HPULQGLU��

*|U�OG�÷�� JLEL� 2VPDQOÕ� 'HYOHWL� DFH]H� YHUJLVLQL� $GDQD� %HOHGL\HVL¶QLQ�

WDVDUUXIX� LoLQ� NXOODQÕOPDVÕQD� P�VDDGH� HWPHPLúWLU�� $FH]H� YHUJLVL�� LoWLPDL� KD\DWWD�

\DUGÕPD� PXKWDo� RODQ� \DúOÕ� NLPVHVL]� \HWLP� YE�� NLúLOHU� LoLQ� ROXúWXUXODQ� YH� EX�

NLPVHOHULQ� LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ� LoLQ�ROXúWXUXODQ�YHUJL�oHúLGLGLU��<DQL�JHOLUOHUL�

GR÷UXGDQ�PXKWDo�NLPVHOHULQ�LKWL\DoODUÕ�LoLQ�KDUFDQPDNWD\GÕ����

��� %2$��ù'�������
��� 0XUDW�'XUVXQ�7RVXQ��³����¶GH�*LUHVXQ�YH�.DUDKLVDU�L�ùDUNL¶QLQ�gGHGL÷L�$FH]H�9HUJLOHUL´��HULúLP��
��� 2FDN� ����� KWWSV���PXUDWGXUVXQWRVXQ�ZRUGSUHVV�FRP����������������GH�JLUHVXQ�YH�NDUDKLVDU�L�
VDUNLQLQ�RGHGLJL�DFH]H�YHUJLOHUL��
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$GDQD�%HOHGL\HVL�ED]HQ�\RO�\DSÕP�LúOHULQL�P�WHDKKLWOHUOH�Lú�ELUOL÷L�\DSÕODUDN�

JLGHUPH\H�oDOÕúPÕúWÕU��%HOHGL\H�P�WHDKKLWOHUH�\DSÕODFDN�\ROX�LKDOH�XVXO��LOH�YHULU�YH�

\RO�\DSÕOÕUGÕ���gUQH÷LQ��WDú�RFDNODUÕQGDQ�YH�DVDU�Õ�DWLND�RODQ�HYOHUGHQ�DOÕQDQ�WDúODU�LOH�

\RO�\DSÕOPÕúWÕU��<DSÕODQ�\ROXQ��FUHWL��\ROD�\DNÕQ�HYOHUGHQ�WDKVLO�HGLOPH\H�oDOÕúÕOÕQFD�

EX�GXUXP�K�N�PHWH�úLNk\HW�HGLOPLúWLU� ùLNk\HW�QHWLFHVLQGH�NRQX�LOH�LOJLOHQHQ�GHYOHW�

ULFDOLQLQ $GDQD�%HOHGL\HVL¶QH�FHYDEÕ�ú|\OHGLU� ���

0H]N�U�NDOGÕUÕPODUD�VDUI�ROXQDQ�WDúODU�7Dú�2FDNODUÕ�1L]DPQDPHVL¶QLQ�WDULIL�YHoKL\OH�
|\OH WDú� RFD÷ÕQGDQ� NÕUÕODUDN� FHOE� HGLOPLú� WDúODUGDQ� ROPD\ÕS�� HEQL\H�L� DWLND�
HQND]ÕQGDQ�WHGDULN�HGLOPLú�WDúODUGDQ�EXOXQPDVÕQD�ELQDHQ�UHVPH�WDEL�WXWXOPD\DFD÷Õ���

%H]GLN\DQ� .LUNRU� ������������ ]DPDQÕQGD� úHKULQ� PHUNH]L� LOH� LOJLOL� ED]Õ�

G�]HQOHPHOHU� \DSÕOPÕúWÕU�� � $GDQD� VRNDNODUÕQÕQ� GDU� YH� EDNÕPVÕ]� ROPDVÕ� oR÷X� NH]�

úLNk\HW�HGLOHJHOHQ�ELU�GXUXP�ROGX÷X�LoLQ�5HLV�.LUNRU |QFHOLNOH�VRNDNODUÕ�JHQLúOHWPHN�

LoLQ�ED]Õ�JHFHNRQGXODUÕ�RUWDGDQ�NDOGÕUPÕúWÕU��$\UÕFD�úHKLU�PHUNH]L�RODQ�7HSHED÷ YH�

oHYUHVL�SDUNH� WDúODUÕ� LOH�G|úHQPLúWLU���� %LU�EDúND�(UPHQL�EHOHGL\H�UHLVL�RODQ�6LQ\RU�

$UWLQ� ������������G|QHPLQGH� LVH�=L\D�3DúD� LOH�X\XPOX�oDOÕúÕODUDN� OHYDQWHQOHULQ�GH�

\DUGÕPÕ\OD� \ROODU� SDUNHOHQPLúWLU��%XQD� HN� RODUDN�� 6LQ\RU�$UWLQ� GH� GDU� YH� EDNÕPVÕ]�

\ROODUÕ�ÕVODK�HWPLúWLU���� $GÕ�JHoHQ�(UPHQL�UHLVOHU�LOH�EHUDEHU�$GDQD¶GD�\DSÕODQ�ELUoRN�

LPDUL�IDDOL\HW� úHKULQ�J|U�QW�V�QH�PXKDOLI�ROPD\DFDN�úHNLOGH�WHNUDU�GL]D\Q�HGLOPH\H�

EDúODQPÕúWÕ����

$ELGLQ�3DúD¶QÕQ�G|QHPLQGH�J|UHYH�JHOHQ�%D÷GDGL�$EGXONDGLU�(IHQGL�������

������ YDOL� LOH� X\XPOX� RODUDN� EHOHGL\H� J|UHYOHULQL� LID� HWPH\H� oDOÕúPÕúWÕU�� %HOHGL\H�

%DúNDQOÕ÷Õ� G|QHPLQGH�� .|úNHUOHU� dDUúÕVÕ¶QÕQ GDU� \ROODUÕ� <HQL� +DPDP¶D GR÷UX�

JHQLúOHWLOPLú�YH�'HEER\�FDGGHVLQLQ�LPDU�G�]HQOHPHVL�\DSÕOPÕúWÕU���� $ELGLQ�3DúD¶QÕQ�

JD\UHWOHUL� LOH� $GDQD¶GD� \ROODUÕQ� WDQ]LPL� \DSÕOPÕú� YH� GDU� RODQ� \ROODU� JHQLúOHWLOHUHN�

úHKULQ�XODúÕP�VÕNÕQWÕVÕ�JLGHULOPH\H�oDOÕúÕOPÕúWÕU���� $GDQD� µGDQ�0HUVLQ¶H�JLGHQ�úRVH�

\RO�\DSÕPÕQD�0HUVLQ�YH�7DUVXV�EHOHGL\HOHUL�LOH�EHUDEHU�NDWNÕGD�EXOXQXOPXúWXU����

��� %2$��'+�0.7� �����
��� (QHU�Y�G÷U����$GDQD������øO�<ÕOOÕ÷Õ�����
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������
��� (QHU�Y�G÷U����$GDQD������øO�<ÕOOÕ÷Õ�����
��� 0XVD�dDGÕUFÕ��³$ELGLQ�3DúD¶QÕQ $GDQD�9DOLOL÷L´��2VPDQOÕ�'|QHPL¶QGH�$GDQD�YH�dXNXURYD�,,��HG��
<ÕOPD]�.XUW�Y�G÷U����$QNDUD��5HDNVL\RQ�0DWEDDFÕOÕN������������
��� 8OXWDú������<�]\ÕOGD�7DUVXV¶WD�(NRQRPLN�YH�6RV\DO�<DúDP������������������



��

.XUXN|SU��0DKDOOHVL¶QGHQ�7Dú .|SU�¶\H� NDGDU� � �$ELGLQ�3DúD� FDGGHVL� LPDU�

HGLOPLúWLU���� .XUXOXúXQGDQ������\ÕOÕQD�NDGDU�JHoHQ����\ÕOOÕN�V�UH�LoHULVLQGH�$GDQD�

%HOHGL\HVL� \RO� YH� NDOGÕUÕP� LQúD� HWVH� GH� JHoHQ� ]DPDQ� ]DUIÕQGD� EHOHGL� KL]PHWOHULQ�

\HWHUOL� G�]H\GH� ROPDGÕ÷Õ� J|U�OP�úW�U�� %X� NRQX� LOH� LOJLOL� RODUDN� .DVÕP� (QHU� �����

WDULKLQGH�$GDQD¶QÕQ�RODUDN�DKYDOLQL�ú|\OH�LIDGH�HWPHNWHGLU����

øON� DUDED�)LQWR� LVPL� DOWÕQGD�YH�R� ]DPDQ� ������� VRQUDGDQ�PHNWXSoX��QYDQÕ�
DODQ� øVPDLO� (IHQGL� WDUDIÕQGDQ� $GDQD¶\D� JHWLULOPLúWLU�� %XJ�QNL� |N�]� YH�
PDQGD� DUDEDODUÕ LVH� DQFD ����� WDULKLQGH�7DUVXV¶WD� \DSÕOPD\D� EDúODQPÕú� YH�
RUDGDQ� +DFÕ� %H\� WDUDIÕQGDQ� $GDQD¶\D� JHWLULOPLúWLU�� %X� DUDEDODUGDQ� HYYHO�
úHKLUGH�WHN�W�N�ND÷QÕODUD�WHVDG�I�HGLOLUGL��0DPDILK�úHKULQ�VRNDNODUÕ�SHN�GDU�
ROGX÷XQGDQ�EX�ND÷QÕODUGD�KHU�WDUDIWDQ�JHoHPH]OHUGL�

����� \ÕOÕQGD� EHOHGL\HQLQ� \RO� \DSÕP� LúOHPOHUL� D]GD� ROVD� GHYDP� HWPHNWH\GL��

7Dú�.|SU��LOH�K�N�PHW�ELQDVÕ�DUDVÕQGD�NDODQ�'HEED÷KDQH�NDOGÕUÕOPÕúWÕU� 'HEED÷KDQH�

PHYFXW�NRQXPXQGDQ�NDOGÕUÕOPÕú�7�UN�2FD÷Õ�0DKDOOHVL�PÕQWÕNDVÕQÕQ�VRQODUÕQD�WHNUDU�

LQúD�HGLOPLúWLU��%|\OHFH�GHEED÷KDQHQLQ�NDOGÕUÕOGÕ÷Õ�PHVNHQGH�EDWDNOÕN�NXUXWXOPXú�YH

7DEDNKDQH�0DKDOOHVL DGÕ� LOH� \HQL� ELU� \HUOHúNH� LQúD� HGLOPLúWLU���� 6H\KDQ�1HKUL¶QLQ�

oHYUHVLQGH�JHUHNOL�WDQ]LP�oDOÕúPDODUÕ�\DSÕOPÕúWÕU��/DNLQ�6H\KDQ¶ÕQ�EHOOL�PHYVLPOHUGH�

WDúPDVÕ�VRQXFX�LQúD�HGLOHQ�\ROODU�E�\�N�]DUDU�J|UP�ú YH�úHKLULoL�XODúÕPÕ�LoLQ�E�\�N�

VÕNÕQWÕODU� GR÷XUPXúWXU�� <DúDQDQ� DIHWWHQ� VRQUD� EHQWOHULQ� WDPLUDWÕ� LoLQ� ������ NXUXú�

|GHQHN�D\UÕOPÕúWÕU��$\QÕ�]DPDQGD�WDKULS�RODQ�\ROODUÕQ�WHNUDU�HVNLVL�JLEL�ROPDVÕQD�GD�

������ NXUXú�KDUFDQPD�\DSÕOPDVÕQD�NDUDU�YHULOPLúWLU����

øEUDKLP� 5DVLK� (IHQGL ������������ EDúNDQOÕ÷Õ� G|QHPLQGH� \ROODUÕQ� WDQ]LPL�

DoÕVÕQGDQ�|QHPOL� DWÕOÕPODUÕQ� JHUoHNOHúWL÷L� J|U�OPHNWHGLU�� ùHKLU LoL� XODúÕPÕQGD� HWNLQ�

ELU�NRQXPGD�RODQ�DQD�FDGGHOHULQ SDUNH� WDúODUÕ LOH�G|úHQPHVLQH�NDUDU�YHULOPLúWLU����

$GDQD� %HOHGL\HVL� YH� ùLPHQG�IHU� ùLUNHWL LOH $GDQD¶QÕQ� GDKD�PRGHUQ� ELU� J|U�QW�\H�

VDKLS�RODELOPHVL� LoLQ�ELU� DQODúPD� \DSÕOPÕúWÕU��$QODúPD\D�J|UH� \ROODUÕQ�SDUNH�XVXO��

LOH�WDQ]LP�HGLOPHVL�NDUDUODúWÕUÕOPÕúWÕU��$\QÕ�]DPDQGD EX�G|QHPGH úHKULQ�D\GÕQODQPD�

VLVWHPLQGH GH�|QHPOL�GH÷LúLNOLNOHU�JHUoHNOHúWLULOPLúWLU��)HQHUOHUOH�D\GÕQODQDQ�úHKLU�EX�

G|QHPGHQ LWLEDUHQ� HOHNWULN� YDVÕWDVÕ\OD� D\GÕQODQDFDNWÕ�� <LQH� DQODúPD\D� J|UH�

��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� (QHU��³$GDQD�dLIWOL÷LQLQ����<ÕOOÕN�<DNÕQ�7DULKL�h]HULQGH�(W�WOHU´����
��� (QHU�Y�G÷U����$GDQD������øO�<ÕOOÕ÷Õ�����
��� 8OXWDú������<�]\ÕOGD�7DUVXV¶WD�(NRQRPLN�YH�6RV\DO�<DúDP������������� ����
��� <D\JÕQ��Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H %DúNDQODUÕ�����



��

ùLPHQG�IHU� ùLUNHWL KHU� \ÕO� ������� DUúÕQ� \ROX� SDUNH� XVXO�� LOH� G|úH\HFHNWL�� '|UW� \ÕO�

LoHULVLQGH�WRSODPGD��������DUúÕQ�\RO�SDUNH�XVXO� LOH�G|úHQPLúWLU����

2VPDQOÕ¶GD� EHOHGL\H� KL]PHWOHULQLQ� KHU� E|OJHGH� D\QÕ� KÕ]OD� JHOLúWL÷L�

V|\OHQHPH]�� � %HOHGL\HFLOLN� OLPDQ� úHKLUOHULQGH� YH� HNRQRPLN� DoÕGDQ� FD]LEHVL� RODQ�

E|OJHOHUGH� GDKD� KÕ]OÕ� JHOLúPLúWLU�� ùHKULQ� \RO� YH� NDOGÕUÕP� LKWL\DoODUÕQÕ� EHOHGL\HOHU�

�VWOHQGL÷L� KDOGH�� oHúLWOL� VHEHSOHUGHQ� |W�U�� J|UHYOHULQL� \HULQH� JHWLUHPH\HQ�

EHOHGL\HOHULQ� \HULQH� PHUNH]L� K�N�PHW� EX� J|UHYL� LID� HWPH\H� oDOÕúPÕúWÕU���� $GDQD�

%HOHGL\HVL¶QLQ�\RO�YH�NDOGÕUÕP�LQúD�LúOHPOHULQL�\HULQH�JHWLUGL÷L�J|U�OVH�GH�$GDQD¶QÕQ�

PHUNH]L� K�N�PHWLQLQ oR÷X� ]DPDQ� \RO� WDPLUDWÕ� YH� LQúDVÕ� \DSWÕ÷Õ� J|U�OPHNWHGLU��%X�

VHEHSWHQ�|W�U��$GDQD�9DOLVL�%DKUL�3DúD¶QÕQ�JLULúLPOHUL�LOH�$GDQD 9LOD\HWL�GDKLOLQGH�

EXOXQDQ� N|SU�OHU� WDPLU� HGLOPLú� YH� LKWL\Do� EXOXQDQ� \HUOHUH� GH \HQL N|SU�OHU� LQúD�

HGLOPLúWLU�� øOJLOL G|QHPGH� WDPLU�YH� LQúD�HGLOHQ�N|SU�OHU� úXQODUGÕU� 6H\KDQ�.|SU�V���

.DUDLVDOÕ� .|SU�V��� <DPDQ� .|SU�V��� .HOR÷OX� .|SU�V��� $GDQD�7DUVXV�0HUVLQ�

.|SU�OHUL��+HONH�.|SU�V���3D\DV�øVNHQGHUXQ�.|SU�OHUL��.XUXoD\�.|SU�V�����

���� \�]\ÕOÕQ� VRQODUÕQGDQ� LWLEDUHQ� $GDQD¶QÕQ� IL]LNL� \DSÕVÕ� GH÷LúPH\H�

EDúODPÕúWÕ�� � <DúDQDQ� GH÷LúLPLQ� HQ� |QHPOL� HWNHQL RODUDN YDOLOHULQ� JD\UHWOHUL�

J|VWHULOHELOLU�� d�QN�� EHOHGL\HQLQ� úHKULQ� WDPDPÕQD� KL]PHW� YHUGL÷L� V|\OHQHPH]GL��

ùHKLU� PHUNH]LQGH� KDUFÕ� oDPXUGDQ� \DSÕOPÕú� RODQ� HYOHULQ� VD\ÕVÕ� oRNWX�� %D]Õ� \ROODU�

oDPXUGDQGÕ� .Õú� D\ODUÕQGD� \D� GD� \D÷PXU� \D÷GÕ÷Õ� ]DPDQODUGD� EX� \ROODU� \�U�QPH]�

KDOH� JHOLUGL�� %DKUL� 3DúD¶QÕQ� JLULúLPOHUL� LOH� $GDQD¶QÕQ� IL]LNL� \DSÕVÕ� GH÷LúPH\H�

EDúOD\DFDNWÕ�� %HOHGL\H� EX� G|QHPGH� %DKUL� 3DúD¶QÕQ� GHVWH÷L� LOH� $UQDYXW�

NDOGÕUÕPODUÕQGDQ� GDKD� NXOODQÕúOÕ NDOGÕUÕP� \DSÕPÕQD� EDúODQPÕúWÕU�� <DúDQDQ� EHOHGL�

VRUXPVX]OXNODUÕQ� \DQÕQGD� $GDQD� 9DOLVL� YH� EHOHGL\H� UHLVL� P�úWHUHN� KDUHNHW� HGHUHN�

úHKULQ� EHOHGL� YH� LPDUÕ� DoÕGDQ� J�]HOOHúPHVLQL� VD÷ODPD\D� oDOÕúPÕúWÕU���� 1LWHNLP� ����

\�]\ÕOÕQ�EDúÕQGD� LQúD� HGLOHQ� \ROODU YH� LNL�NDWOÕ� LQúD� HGLOHQ� HYOHU�$GDQD¶QÕQ�JLGHUHN�

]HQJLQ�ELU�úHKLU�KDOLQH�JHOGL÷LQL�J|VWHUPHNWHGLU����

��� 8OXWDú������<�]\ÕOGD�7DUVXV¶WD�(NRQRPLN�YH�6RV\DO�<DúDP������������������
��� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L����������
��� <XUGDO� 'HPLUHO�� ³$GDQD¶QÕQ� 9DOLVL� 6�OH\PDQ� %DKUL� 3DúD´�� 2VPDQOÕ� '|QHPL¶QGH� $GDQD� YH�
dXNXURYD�,,��HG��<ÕOPD]�.XUW�Y�G÷U����$QNDUD��5HDNVL\RQ�0DWEDDFÕOÕN����������������
��� $UÕNR÷OX��+DWÕUDODUÕP�����
��� (QHU��7DULK�%R\XQFD�$GDQD�2YDVÕ¶QD�%LU�%DNÕú�����



��

�����\ÕOÕQD�NDGDU�$GDQD¶GD�\DSÕODQ�\RO�YH�NDOGÕUÕP�ELUoRN�úHKUH�RUDQOD�GDKD�

LQWL]DPOÕ�LGL��dHúLWOL�VHEHSOHUGHQ |W�U��WDQ]LP�YH�LQúD�HGLOHQ�\RO�YH�NDOGÕUÕPODU�WDKULS�

HGLOLS�YH�NXOODQÕPD�HQJHO�WHúNLO�HWPHNWH\GL��%X�VHEHSOHUGHQ�ELULVL GH�GDPODUGDQ�DNDQ�

ROXNODUÕQ� V�UHNOLOL÷L� ELU� ]DPDQGDQ� VRQUD� NDOGÕUÕPODU� �]HULQGH� WDKULEDWD� VHEHEL\HW�

YHUPHNWH\GL��$\QÕ�]DPDQGD�ROXNODUÕQ�oRNOX÷X�QHGHQL\OH�NDOGÕUÕPODU�DKDOL�WDUDIÕQGDQ�

NXOODQÕODPDPDNWD\GÕ����

$GDQD� %HOHGL\HVL¶QLQ VÕQÕUODUÕ� LoHULVLQGH� EXOXQDQ� E�W�Q� PDKDOOHOHUH� D\QÕ�

LPNDQODUÕ� VD÷ODGÕ÷Õ� V|\OHQHPH]��d�QN�� ���� \�]\ÕOGD� úHKLU� KHU� QH� NDGDU�PXQWD]DP�

NDOGÕUÕPODUD�NDYXúPXú�ROVD�GD�E�\�N�NÕVPÕ�EX�KL]PHWWHQ�PDKUXP�NDOPÕúWÕ��g]HOOLNOH�

PDGGL� DQODPGD� P�UHIIHK� \DúD\DQ� NLPVHOHULQ� PDKDOOHOHUL� LOH� PDGGL� \HWHUVL]OLN�

\DúD\DQ� NLPVHOHULQ� PDKDOOHOHUL� DUDVÕQGD� XoXUXP� YDUGÕ�� =HQJLQ� RODQODUÕQ�

PDKDOOHOHULQH� EHOHGL� KL]PHWOHU� GDKD� KÕ]OÕ� ELU� úHNLOGH� JLGHUNHQ� IDNLU� RODQ� DKDOLQLQ�

PDKDOOHOHULQH� EX� KL]PHW� GDKD� \DYDú� JLWPHNWH\GL���� %D]HQ� PDKDOOH� VDNLQOHUL�

VRNDNODUÕQD� \RO� YH� NDOGÕUÕP� \DSÕOPDVÕ� LoLQ� EHOHGL\H\H� P�UDFDDW� HWPLúWLU�� <RO� YH�

NDOGÕUÕPODUÕQ��FUHWLQL�YHUPH�WDDKK�G�QGH�EXOXQPDODUÕQD�UD÷PHQ�\LQH�GH�EHOHGL\HQLQ�

EX� LúOHPOHUL� JHUoHNOHúWLUPHGH� D÷ÕU� GDYUDQGÕ÷Õ� J|U�OPHNWHGLU���� 6RNDNODUÕQ�

EDNÕPVÕ]OÕ÷Õ� YH� NÕú� D\ODUÕQGD� ROGXNoD� VÕNÕQWÕ� \DúD\DQ� DKDOL� DUWÕN� GHUGLQL� JD]HWHOHU�

DUDFÕOÕ÷Õ�LOH�GLOH�JHWLUPH\H�EDúODPÕúWÕU��$OL�'HGH�0DKDOOH�VDNLQOHUL��� YH�0LU]D�dHOHEL�

0DKDOOH� VDNLQOHUL��� \RO� YH� NDOGÕUÕP� KL]PHWL� DOPDN� LVWHGLNOHULQL� øWLGDO� *D]HWHVL¶QH�

YHUGLNOHUL�LODQ�LOH�EH\DQ�HWPLúOHUGLU

�����\ÕOÕQGD�$GDQD¶GD�PH\GDQD�JHOHQ�µø÷WLúDú�2OD\ODUÕ¶ QHGHQL\OH�úHKLU�DGHWD�

\ÕNÕOPÕúWÕU�� <ROODU� WDKULS� HGLOPLú�� HYOHU� \DNÕOÕS� \ÕNÕOPÕú�� ELQD� HQND]ODUÕ� \ROODUD�

VHUSLOPLúWL���� /DNLQ�.DGUL�%H\¶LQ�WHNUDU�EHOHGL\H�UHLVL�ROPDVÕ\OD�EHUDEHU�úHKLU�WHNUDU�

HVNL� KDOLQH� JHWLULOPH\H� oDOÕúÕOPÕúWÕU�� %X� ED÷ODPGD�� \DQJÕQ� \HUOHUL� WHPL]OHQPLú��

\ROODUGD� EXOXQDQ� HQND]� \Õ÷ÕQODUÕ� NDOGÕUÕOPÕú YH� IHQHUOHU� DVÕOPÕúWÕU�� $\QÕ� ]DPDQGD�

\DQDQ� E|OJHOHULQ� KDULWDVÕ� oÕNDUÕOPÕúWÕU�� %�\�N� FDGGHOHU� JHQLúOHWLOHUHN� \HQLGHQ�

��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,����������
��� 8oDU�Y�G÷U���$GDQD øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO *D]HWHVL����(\O�O���������7HPPX]�������,,������



��

DoÕOPÕúWÕU�� %XQXQ� \DQÕQGD� ELU� VHU�OHYKD� LOH� FDGGH� LVPL� EHOLUWLOHUHN� LQVDQODUÕQ� \|Q�

EXOPDVÕ�NROD\ODúWÕUÕOPÕúWÕU����

$GDQD¶GD� LQúD� HGLOHQ� \ROODUÕQ� PDO]HPHVL� JHQHO� RODUDN� úRVH�� WDú� YH� SDUNH�

WDúODUÕQGDQ� LEDUHW� ROGX÷X� J|U�OPHNWHGLU�� <LQH� $GDQD� %HOHGL\HVL¶QLQ� PHUNH]L�

K�N�PHW� LOH�RUWDNODúD�KDUHNHW� HWWL÷L� YH�KDWWD�EHOHGL� KL]PHWOHULQ�GDKD�KÕ]OÕ� YH�NDOÕFÕ�

RODELOPHVL� LoLQ� YDOLOHU� WDUDIÕQGDQ� EL]]DW� JLULúLPOHULQ� ROGX÷X� J|U�OPHNWHGLU�� $GDQD�

úHKULQLQ� EHOHGL\H� IDDOL\HWOHUL� DoÕVÕQGDQ� JHOLúLPLQGH� +DOLO� 3DúD�� =L\D� 3DúD�� $ELGLQ�

3DúD�YH�%DKUL�3DúD¶QÕQ |QHPOL�HWNLOHUL ROPXúWXU�

�����8/$ù,0�62581/$5,

0DOXP�ROGX÷X��]HUH�øQVDQODU�HVNLGHQ�EHUL��UHWPLú�ROGX÷X��U�QOHUL�ELU \HUGHQ�

EDúND�ELU�\HUH�WDúÕU��%X�WDúÕPD�LúOHPL�XODúÕP�VHNW|U�Q�Q�JHOLúPHVLQH QHGHQ�ROPXúWXU��

d�QN��LQVDQODU�ELU�\HUL�]L\DUHW�HGHUNHQ�\D�GD �UHWPLú�ROGX÷X�LKWL\Do�ID]ODVÕ��U�QOHUL�

ELU� \HUGHQ� EDúND� ELU� \HUH� WDúÕUNHQ� \ROODUÕ� NXOODQPÕúWÕU�� <RO� WDQ]LPL� XODúÕPÕQ�

JHOLúPHVL� LoLQ� |QHPOL� HWNHQOHULQ� EDúÕQGD� JHOPHNWHGLU���� $GDQD GD� \�]\ÕOODUGÕU�

EXOXQPXú�ROGX÷X�FR÷UDI\D�LWLEDUL�LOH�J|]GH�úHKLUOHUGHQ�ELUL�ROPXúWXU� g]HOOLNOH�WDUÕP�

KDY]DVÕQÕQ�YHUPLú�ROGX÷X�DYDQWDM�LOH�úHKLUOHU�DUDVÕ�\RO�\DSÕP�oDOÕúPDODUÕ�EDúODPÕúWÕU��

$\QÕ� ]DPDQGD� úHKLUOHU� DUDVÕ� N|SU�� J|UHYL� J|UHQ� XODúÕP� VRV\DO� YH� HNRQRPLN�

ND\QDúPD\D� ]HPLQ� KD]ÕUODPÕú� YH� E|\OHFH� úHKLUOHULQ� JHOLúLPLQGH� |QHPOL� URO�

R\QDPÕúWÕU�

$GDQD¶GD��UHWLOHQ��U�QOHULQ�GDKD�NROD\�YH�KÕ]OÕ�ELU�úHNLOGH�0HUVLQ� OLPDQÕQD�

XODúWÕUÕODELOPHVL� LoLQ� ����� \ÕOÕQGD� $GDQD� YH� 0HUVLQ� LVWLNDPHWLQH� GR÷UX� ���

NLORPHWUHOLN� \RO� \DSÕPÕQD� NDUDU YHULOPLúWLU�� .|\O�OHULQ GH� \DUGÕPÕ\OD� G|UW� \ÕO�

LoHULVLQGH� ��� NLORPHWUHOLN� \RO� \DSÕOPÕúWÕU�� ��� 0HUVLQ� YH� 7DUVXV� %HOHGL\HOHUL� JLEL�

$GDQD� %HOHGL\HVL¶� GH \DSÕODQ� \RO� LoLQ� \R÷XQ� JD\UHW� VDUI� HWPLúWLU���� ����� \ÕOÕQGD�

NDUD\ROX�WDPDPODQPÕúWÕU��

��� 8oDU�Y�G÷U���$GDQD�øWLGDO *D]HWHVL����(\O�O���������7HPPX]�������,,������
��� )DWLK� $GÕJ�]HO� YG��´� .HQWVHO� *HOLúPH� YH� 8ODúÕP� øOLúNLVL�� $GDQD� gUQH÷L´� 7XUNLVK6WXGLHV�
øQWHUQDWLRQDO�3HULRGLFDN�)RU�7KH�/DQJXDJHV��/LWHUDWXUH�DQG��+LVWRU\�RI�7XUNLVK����������������
��� $GDQD�6DQD\L�2GDVÕ��$GDQD�6DQD\L�7DULKL�����
��� 8OXWDú������<�]\ÕOGD�7DUVXV¶WD�(NRQRPLN�YH�6RV\DO�<DúDP�����������������



��

���� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� $GDQD� GDKLOLQGH� EXOXQDQ� øQJLOL]OHU��

EXUDGD� �UHWPLú� ROGXNODUÕ� �U�QOHUL� GDKD� NROD\� ELU� úHNLOGH� 0HUVLQ� /LPDQÕ¶QD

WDúÕ\DELOPHN� LoLQ�$GDQD�0HUVLQ� LVWLNDPHWLQGH�ELU�GHPLU�\ROX� LQúD�HWPHN� LVWHPLúWLU��

����� \ÕOÕQGD� LQúDVÕQD� EDúODQDQ� GHPLU� \ROX� ����� \ÕOÕQGD� WDPDPODQPÕúWÕU����

'HPLU\ROODUÕ� LQúDVÕQÕ� JHUoHNOHúWLUHQOHU� GHYOHWWHQ� EHOOL� ELU� V�UHOL÷LQH� NXOODQÕP�

LPWL\D]ÕQÕ� ND]DQPDNWDGÕU�� 7DEL� GHYOHW� EX� NRQXGD� EDWÕOÕ� GHYOHWOHUH� YH� úLUNHWOHUH�

PHVDIHOL� \DNODúPÕúWÕU�� ��� $GDQD�� 7DUVXV� YH� 0HUVLQ� NDVDEDODUÕQGD� GHPLU\ROX�

PHYNLOHULQH� NDGDU� WUDPYD\� KDWODUÕ� LQúDVÕ� LoLQ� DGÕ� JHoHQ� NDVDEDODUÕQ� EHOHGL\HOHULQH�

LPWL\D]� YHULOPHVL� KDNNÕQGD� $GDQD� 9LOD\HWL� 0HFOLVL¶QGHQ� ùXUD�\Õ� 'HYOHW¶H� ELU�

PD]EDWD� J|QGHULOPLúWLU�� � 1DILD� 1H]DUHWL� EX� GXUXPD� NDUúÕ� oÕNPDNWD� YH� EX� LúLQ�

EHOHGL\HOHUH DLW� ROPDGÕ÷ÕQÕ� EHOLUWHUHN� WLFDUHW úLUNHWOHULQH� WHYGL� HGLOPHVL� JHUHNWL÷L�

ELOGLUPLúWLU��/DNLQ�D\QÕ�LPWL\D]ÕQ 6HODQLN�YH %DQGÕUPD EHOHGL\HOHULQH�YHULOGL÷L�WHVSLW�

HGLOPLú�YH�EX�FLKHWOH�HPVDO�WHúNLO�HWWL÷L�LoLQ���� ùXUD�\Õ�'HYOHW¶H�J|QGHULOHQ�PD]EDWD�

EX� GXUXP� �]HULQH� GH÷HUOHQGLULOPLúWLU�� %HOHGL\HOHULQ� 7LFDUHW� 1H]DUHWL� LOH� ELUOLNWH�

oDOÕúPDODUÕ� X\JXQ� ROXS� ROPD\DFD÷Õ� ³NDYDQLQ´ YH� ³QL]DPDW�Õ� EHOHGL\H´� GH� DoÕN� ELU�

úHNLOGH� EHOLUWLOPLúWLU�� 7UDPYD\� KDWODUÕ� LoLQ� WHEOL÷� ROXQDQ� UXKVDWQDPHGH� \D]ÕODQ�

NRúXOODU� LODQ� HWWLULOHUHN ]XKXU� HGHFHN� WDOLSOHUH� HPU�L� LQúD� YH� NXOODQÕP� LPWL\D]Õ� ED�

PD]EDWD�LKDOHVL�P�QDVLS�RODFD÷Õ�EHOLUWLOPLúWLU��7RSODPGD�LQúD�ROXQDFDN�WUDPYD\�KDWWÕ�

LoLQ������ OLUD�PDVUDIÕ�DGÕ�JHoHQ�EHOHGL\HOHULQ�NDUúÕODPD\D� LNWLGDUÕ�ROPDVÕ�KDVHEL\OH

WUDPYD\�KDWODUÕ� LPWL\D]Õ� UXKVDWQDPHGH� \D]ÕOGÕ÷Õ� JLEL�PDKDOOL�\L� GDLUH�L� EHOHGL\HOHUH�

YHULOPHVL�NDUDUODúWÕUÕOPÕúWÕU���� %X�NDUDUOD�$GDQD�%HOHGL\HVL�úHKLU�LoL�XODúÕPÕ�YH�\�N�

WDúÕPDFÕOÕ÷ÕQGD� |QHPOL� ELU� LPWL\D]� HOGH� HWPLúWLU�� %XQGDQ� VRQUD� $GDQD� %HOHGL\HVL�

XODúÕPGD�GD�HWNLQ�NRQXPD�JHOHFHNWL� 7UDPYD\�KDWWÕQÕQ�HOHNWUL÷L�6H\KDQ�1HKUL¶QGHQ�

HOGH� HGLOHFHN� YH� EXUDGDQ� �UHWLOHQ� HOHNWULN� úHKULQ� D\GÕQODQPDVÕ� LoLQ� NXOODQÕODFDNWÕ��

$\QÕ�]DPDQGD��UHWLP�ID]ODVÕ�RODQ�HOHNWULN�J�F��E|OJHGH�EXOXQDQ�IDEULNDODUD�VDWÕODUDN�

|QHPOL�ELU�JHOLU�ND\QD÷Õ�HOGH�HGLOHFHNWL��/DNLQ� WUDPYD\ KDWWÕ�7DUVXV�YH�.RQ\D�JLEL�

EHOHGL\HOHUFH� LQúD� HGLOPHVLQH� UD÷PHQ� $GDQD %HOHGL\HVL EX� LúOHPL�

JHUoHNOHúWLUHPHPLúWLU����

��� $GDQD�6DQD\L�RGDVÕ��$GDQD�6DQD\L�7DULKL��������
��� 8OXWDú������<�]\ÕOGD�7DUVXV¶WD�(NRQRPLN�YH�6RV\DO�<DúDP ���������������������
��� 8OXWDú������<�]\ÕOGD�7DUVXV¶WD�(NRQRPLN�YH�6RV\DO�<DúDP������������� ����
��� %2$��09�����
���8oDU�Y�G÷U����$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,�����������



��

$GDQD� 0HUVLQ�LVWLNDPHWLQGH�\DSÕODQ�\ROXQ�EHQ]HU�úHNLOOHUL�$GDQD�.DUDWDú�YH�

$GDQD�.DUDLVDOÕ� ND]DODUÕ� DUDVÕQGDNL� PHVDIH� LoLQ GH� G�ú�Q�OP�úW�U�� /DNLQ� X]XQ��

P�GGHW� EX� LVWLNDPHWWHNL� \RO� LQúDVÕ� \D� \DUÕP� NDOPÕú� \D� GD� KLo� \RO� \DSÕOPDPÕúWÕU��

gUQH÷LQ�� $GDQD�.DUDWDú� LVWLNDPHWL� LoLQ� ������� PHWUH� \RO� \DSÕOPDVÕ�

NDUDUODúWÕUÕOPÕúWÕU��$PHOH�YH�XVWDODU EX�\ROXQ�VDGHFH�������PHWUHVLQL�úRVH�RODUDN�LQúD�

HWPLúWLU��'L÷HU�NÕVPÕQ LVH������\ÕOÕQD�NDGDU�ELWLULOPHVL�SODQODQPÕúWÕU��<D]�D\ODUÕQGD�

PHYFXW�\ROODUGD�LOHUOHPHN�NROD\�ROGX÷X�KDOGH�NÕú�D\ODUÕQGD�LVH�LoLQGHQ�oÕNÕOPD]�ELU�

KDOH�E�U�QPHNWH\GL��%LU�EDúND LVWLNDPHWWHNL�\RO�RODQ�$GDQD�.DUDLVDOÕ�DUDVÕQD��������

PHWUH�úRVH�\RO�\DSÕPÕ�G�ú�Q�OP�ú�DPD�EX�JLULúLP GH�VRQXoVX]�NDOPÕúWÕU����

����\�]\ÕOÕQ�VRQODUÕQD GR÷UX�$GDQD¶GD�XODúÕP�DUDoODUÕQÕQ�VD\ÕVÕ�YH�oHúLWOLOL÷L�

DUWPD\D� EDúODPÕúWÕU�� .DVÕP� (QHU¶LQ� EHOLUWWL÷L� JLEL� LON� ND÷QÕ� DUDEDODUÕ� ����� \ÕOÕQGD�

$GDQD�VRNDNODUÕQGD�J|U�OPH\H�EDúODPÕúWÕU���� ùHUDIHWWLQ�0D÷PXPL¶QLQ�J|]OHPOHULQH�

J|UH� ���� � \�]\ÕOÕQ� VRQUDODUÕQGD� $GDQD¶GD� EXOXQDQ� XODúÕP� DUDoODUÕQÕQ� VD\ÕVÕ� KD\OL�

DUWPÕúWÕU�� /DQGRQ�� ID\WRQ� \HNQHVDN� \D\OÕ� YH� LNL� WHNHUOHNOL� DUDEDODU� $GDQD�

FDGGHOHULQGH�oRNoD�J|U�OPHNWHGLU���� ��� \�]\ÕOÕQ�EDúODUÕQGD�$GDQD¶\D�WUDPYD\�JLEL�

oRN� \ROFX� WDúÕ\DELOHQ� RPQLE�VOHULQ� KL]PHW� YHUGL÷L� J|U�OPHNWHGLU� 2PQLE�VOHULQ���

LúOHWLOPHVL� $GDQD� %HOHGL\HVL¶QLQ� J|UHYL\GL�� <DQL� EX� G|QHPGHQ� LWLEDUHQ� $GDQD�

%HOHGL\HVL�úHKLU�LoL�\ROFX�WDúÕPDGD�GD�HWNLQ�URO�R\QDPD\D�EDúOD\DFDNWÕ��

%X� \ÕOODUGD� øEUDKLP� 5DVLK� (IHQGL� YH� ú�UHNDVÕ� WDUDIÕQGDQ� LúOHWLOPHNWH� RODQ�

RPQLE�VOHULQ�JHoWL÷L�N|\OHUGHQ�\RO�\DSÕPÕ� LoLQ�DKDOLGHQ�SDUD� WDOHS�HGLOPLú�YH� WDOHS�

HGLOHQ� SDUD� ]RUOD� WDKVLO� HGLOPLúWLU�� $\QÕ� ]DPDQGD� $GDQD� 9DOLVL¶QLQ� LNDPHW� HWWL÷L�

KDUHP�GDLUHVLQLQ�oDWÕVÕ�DOoDN�ROGX÷X�LoLQ�EHOHGL\H�WDUDIÕQGDQ�\ÕNÕOÕS�������OLUD\D�LQúD�

ROXQPDVÕ�NDUDUODúWÕUÕOPÕúWÕU��%X�GXUXP�DKDOL� WDUDIÕQGDQ�K�N�PHWH�úLNk\HW�HGLOPLúWLU��

<HQL� ELU� YHUJLQLQ� DOÕQDELOPHVL� LoLQ� GHYOHW� WDUDIÕQGDQ� VHEHSOHUL� EHOLUWLOHUHN� DOÕQPDVÕ�

JHUHNLUNHQ��úLUNHW�LGDUHVLQGH�EXOXQDQ�DUDEDODU�LoLQ�DKDOLGHQ�]RUOD�YHUJL�WDKVLO�HGLOPHN�

LVWHQPLúWLU�� %HOHGL\HQLQ� J|UHYL� úHKULQ� WDWKLUDW� YH� WDQ]LIDW� LúOHUL� LOH� X÷UDúPDN� LNHQ��

��� %N]���(N���
��� (QHU��³$GDQD�dLIWOL÷LQLQ����<ÕOOÕN�<DNÕQ�7DULKL�h]HULQGH�(W�WOHU´����
��� 'U��ùHUDIHWWLQ�0D÷PXPL��%LU�2VPDQOÕ�'RNWRUXQXQ�$QÕODUÕ�<�]�<ÕO�gQFH�$QDGROX�YH�6XUL\H��oHY��
&DKLW�.D\D���øVWDQEXO��%R\XW�.LWDSODUÕ�������������
��� 2PQLE�V DWOÕ� \ROFX� WDúÕPD� DUDEDVÕQD� YHULOHQ� LVLPGLU�� %N]�� øVPDLO� 3DUODWÕU�� 2VPDQOÕ� 7�UNoHVL�
6|]O�÷�����EV� �$QNDUD��<DUJÕ�<D\ÕQODUÕ��������������
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YLOD\HW�L� K�N�PHW� P�úWHPLODWÕ� GDKLOLQGH� RODQ� KDUHP� GDLUHVLQLQ� EHOHGL\H� WDUDIÕQGDQ�

\ÕNÕOÕS�YH�EHOLUOHQHQ�PHEOD÷�LOH�\HQLGHQ�LQúD�HGLOPHVL�FDL]�J|U�OPHPLúWLU����

øEUDKLP� 5DVLK� (IHQGL¶QLQ .D\VHUL� YH� PDKDOOL�\L� VDLUHGHQ� ELWHQ� \ROODU� LoLQ�

\DOQÕ]FD�EDKoH�VDKLSOHULQGHQ���PHFLGL\HGHQ��� PHFLGL\H\H�NDGDU�ELU�PHEOD÷�FHEUHQ�

WDKVLO� HWWL÷L�EHOLUOHQPLúWLU���� %HOHGL\H�5HLVL� øEUDKLP�5DVLK�(IHQGL�KDNNÕQGD�JHUHNOL�

LQFHOHPHOHU� \DSÕOPÕú�YH�PHYFXW�RODQ�YD]LIHVLQGHQ�X\JXQ�ROPD\DQ�GDYUDQÕúODUÕQGDQ�

|W�U��D]OHGLOPLúWLU��<HULQH�GDKD�P�QDVLS�ELULQLQ�WD\LQ�HGLOPHVL�NDUDUODúWÕUÕOPÕúWÕU����

$\QÕ�]DPDQGD�DUDEDFÕODUÕQ�DODFDNODUÕ��FUHW�EHOHGL\H� WDUDIÕQGDQ�EHOLUOHQPLúWLU��hFUHW�

WDULIHVL�ELU�Nk÷ÕW�LOH DUDED\D�DVÕOPDVÕ�]RUXQOX�KDOH�JHWLULOPLúWLU����

6RQXo� LWLEDUL\OH�� ���� \�]\ÕOD� JHOLQGL÷LQGH� $GDQD¶GD� XODúÕP� VRUXQODUÕQÕQ�

JLGHULOPHGL÷L�YH�EX�VÕNÕQWÕODUÕ�JLGHUPHGH�EHOHGL\HQLQ�\HWHUVL]�NDOGÕ÷Õ�J|U�OPHNWHGLU��

%X� NRQX� LOH� LOJLOL� RODUDN� G|QHPLQ� JD]HWHOHULQ� GH� EROFD� KDYDGLV� YH� úLND\HWOHU�

PHYFXWWXU�� gUQH÷LQ�� WUHQ� LVWDV\RQXQGDQ� úHKULQ� PHUNH]LQH� JLGHFHN� RODQ� \ROFXODU�

\ROODUÕQ�EDNÕPVÕ]OÕ÷Õ�YH�\HWHUVL]OL÷L�\�]�QGHQ�]RU�DQODU�\DúDPÕúWÕU���� $GDQD� 0LVLV�

DUDVÕ�EHú�DOWÕ�VDDWWLU YH KHU�\ÕO�EX�\ROODUÕQ�WDPLU�HGLOHFH÷LQH�GDLU�KDEHUOHU�oÕNPDVÕQD�

UD÷PHQ� \RO� ELU� W�UO�� LQúD� HGLOHPHPLú� EX� \�]GHQ�|]HOOLNOH� NÕú� J�QOHUL� EX� LVWLNDPHW�

�]HULQGH�Lú�J|UPHNWH�RODQ�DKDOL�oDPXUGDQ�KDUHNHW�HGHPH]�KDOH�JHOPLúWL����

��� %2$��%(2�������
��� %2$��%(2�������
��� %2$��09������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]��������,,�������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
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%HOHGL\HOHULQ� DOW� \DSÕ� KL]PHWOHULQLQ� \DQÕQGD� úHKULQ� WHPL]OL÷L� LOH� LOJLOL� GH�

IDDOL\HW�ROXU��2VPDQOÕ¶GD %HOHGL\HOHULQ�LKGDVÕQGDQ�HYYHO�WHPL]OLN�LúOHYOHULQGHQ JHQHO�

RODUDN�EDúWD�NDGÕ�ROPDN��]HUH��YDNÕIODU��HVQDI�NHWK�GDODUÕ�YH�LPDPODU�YV��VRUXPOX�LGL��

%HOHGL\HOHULQ� LKGDV� HGLOPHVL\OH� EHUDEHU� EX� J|UHY� ³WDQ]LIDW PHPXUODUÕ´� QD

GHYUHGLOPLúWL����

$GDQD� %HOHGL\HVL¶QLQ� LKGDV� HGLOGL÷L� LON� G|QHPOHUGH� WHPL]OLN� LúOHPOHULQL�

\HULQH� JHWLUPHGH� \HWHUVL]� NDOGÕ÷Õ� J|U�OPHNWHGLU�� %XQXQ� EDúOÕFD� VHEHEL� RODUDN�

SHUVRQHO�\HWHUVL]OL÷L��DOHW�HGHYDW�\HWHUVL]OL÷L�YH�PDOL�\HWHUVL]OLN�J|VWHULOHELOLU��ùHKULQ�

E�\�PHVLQH� SDUDOHO� RODUDN� EHOHGL� KL]PHWOHULQ JHOLúPHGL÷L� J|U�OPHNWHGLU� $GDQD�

%HOHGL\HVL¶QH�� VRNDNODUÕQ� WHPL]OHQPHVL� LoLQ�YH�EHOHGL\H�QL]DPÕQÕQ�X\JXODQDELOPHVL�

LoLQ� LON�HWDSWD� ³V�SU�QW�F�OHU´ YH�³IÕUND�L� ]DELWDQ´ GL\H�DGODQGÕUÕODQ�DVNHUL�ELU� VÕQÕI�

LVWLKGDPÕ� NDUDUODúWÕUÕOPÕúWÕ� $QFDN� VRNDNODUÕQ� WHPL]OHQPHVL�� DOHW� YH� HGHYDWODU� YH�

LVWLKGDP�HGLOHFHN�SHUVRQHOOHU� LoLQ� EHOOL� ELU� |GHQH÷LQ� ROPDVÕ� JHUHNPHNWH\GL��%XQXQ�

LoLQ� KL]PHW� J|W�UHFH÷L� \HUOHUGH� PHVN�Q� EXOXQDQ� KDONWDQ� EHOOL� ELU� PLNWDU� YHUJL�

DOÕQPÕúÕGÕ�� %X� ED÷ODPGD� KDQH� YH� G�NNkQ� WHVSLWL� \DSÕOPÕú�� PDGGL� GXUXPX� \HWHUVL]�

RODQ� KDQHOHU� EX� YHUJLOHUGHQ� PXDI� WXWXOPXúWXU�� <�NVHN� 'RODS�� (NPHNOHU�� .DUDODU��

6DOLKL\H�YH�ùDEDQL\H�PDKDOOHOHUL�EDúWD�ROPDN��]HUH�GL÷HU�PDKDOOHOHUGH�WDQ]LIDW��FUHWL�

YHUHELOHFHN� ����� KDQH� YDUGÕ�� dDUúÕ� DUDODUÕQGD� ROXS� �]HULQGH� ELQD� ROPD\DQ� G�NNkQ�

VD\ÕVÕ� ���¶WÕ�� %�\�N� dDUúÕ�� .DO¶D� .DSÕVÕ� YH� 7DUVXV� oDUúÕODUÕQGD� ����� WDQH� G�NNkQ

EXOXQPDNWD\GÕ��<DQL� WRSODP�YHUJL� DOÕQDELOHFHN�G�NNkQ� VD\ÕVÕ� ����¶GX� +DQHOHUGHQ

YH� G�NNDQODUGDQ NRQXPODUÕQD� J|UH� �o� IDUNOÕ� YHUJL� DOÕQPDVÕ� NDUDUODúWÕUÕOPÕúWÕ��

+DQHOHUGHQ��ELULQFL�VÕQÕI�LoLQ��¶HU��LNLQFL�VÕQÕI�LoLQ��¶HU���o�QF��VÕQÕI�LoLQ��¶HU�NXUXú��

%�\�N�dDUúÕ��.DO¶D�.DSÕVÕ�YH�7DUVXV�.DSÕVÕ¶QGD�EXOXQDQ������G�NNkQGDQ��¶DU�NXUXú�

YH� oDUúÕ� DUDODUÕQGD� EXOXQDQ� G�NNDQODU� LVH� oDUúÕ� PHUNH]LQGH� EXOXQDQ� G�NNDQODU� LOH�

PXND\HVH�HGLOHPH\HFH÷L�LoLQ��¶HU�NXUXú�YHUJL�DOÕQPDVÕ�NDUDUODúWÕUÕOPÕúWÕ�

��� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������



��

³)ÕUND�L� ]DELWDQ´ LoLQ� EDúODQJÕoWD� ���� NXUXú� PDDú� G�ú�Q�OP�úW��� /DNLQ�

G�ú�Q�OHQ� PDDú� LoWLPD�L� KD\DWWD� SDKDOÕOÕN� RUWDPÕ� ROXúWXUDELOPH� LKWLPDOLQH� NDUúÕOÕN�

G�ú�U�OP�úW��� %HOHGL\H� QL]DPÕQD� QH]DUHW� HWPHN� YH� EHOHGL\H�PDL\HWLQGH� EXOXQPDN�

�]HUH� HOELVH EDKDODUÕ� PDDúÕQGDQ� DOÕQPDN� ND\GÕ\OD� LVWLKGDPÕ� G�ú�Q�OHQ� ��� QHIHU�

]DELWLQ� KHU� ELULQH� ���� NXUXú� ROPDN� �]HUH� ����� NXUXú� YHULOHFHNWL�� 0DKDOOH� YH�

VRNDNODUÕQ� WHPL]OHQPHVL� LoLQ� ��� DGHW� DUDED� LOH� ��� QHIHU� V�SU�QW�F�Q�Q� KHU� ELULQH�

���¶HU�NXUXúWDQ������ELQ� %�\�N�dDUúÕ�YH�.DO¶D�.DSXVXdDUúÕVÕ LoLQ���DUDED� LOH����

QHIHU� V�SU�QW�F�Q�Q� D\QÕ úHNLOGH� KHU� ELULQH� ���¶HU� NXUXúWDQ� ����� NXUXú� YHULOPHVL�

NDUDUODúWÕUÕOPÕúWÕ�� dDUúÕGD� JHFHOHUL� LNkG� ROXQDFDN� JD]� \D÷Õ� EDKDVÕ� ����� NXUXúWDQ�

WRSODPGD��������NXUXú�PDVUDIÕ�RODFD÷Õ�EHOLUOHQPLúWLU��$GÕ�JHoHQ�YDULGDWWDQ�KDUFDQDQ�

PDVUDIODUGDQ�DUWD�NDODQ������NXUXú�LOH����DGHW�DUDED�LoLQ�DW�YH�EX�KD\YDQODUÕQ�\HP�

LKWL\DFÕQÕQ�NDUúÕODQPDVÕ�NDUDUODúWÕUÕOPÕúWÕ����

$GDQD� %HOHGL\HVL� WDUDIÕQGDQ� DOÕQDQ� EX� NDUDUODUÕQ� RQD\ODQPDVÕ� LoLQ� ELU� �VW�

PHUFLLQ� RQD\ YHUPHVL� JHUHNPHNWH\GL�� d�QN�� GHYOHWLQ� NR\PXú� ROGX÷X� YHUJLOHULQ�

�VW�QH�\HQL�ELU�YHUJL�NRQPDVÕQÕQ LoWLPDL�KD\DWWD�VDUVÕQWÕODUD�VHEHS�RODELOPH�LKWLPDOL�

YDUGÕ�� 2� \�]GHQ� ùXUD�\Õ� 'HYOHW�� 'DKLOL\H� 1H]DUHWL�� 0DOL\H� 1H]DUHWL� YH� $GDQD�

9LOD\HW�0HFOLVL�P�WHPDGL\HQ�\D]ÕúPDNWD\GÕ��1HWLFH�LWLEDUL�LOH�$GDQD¶QÕQ�GXUXPX�YH

J|U�QW�V�� SHN� L\L� ROPDGÕ÷Õ� J|]� |Q�QGH� EXOXQGXUXODUDN�� P�WHPDGL\HQ� WDQ]LIDW�

LúOHULQLQ� JHUoHNOHúWLULOPHVL� LoLQ� YHUJLQLQ� DOÕQÕS� DOÕQPD\DFD÷ÕQD� $GDQD� 9LOD\HW�

0HFOLVL¶QLQ� P�WDODD� HGLS� NDUDU� YHUPHVL� LVWHQPLúWL�� $GDQD� 9LOD\HW� 0HFOLVL� EDKVL�

JHoHQ�GXUXPX�GH÷HUOHQGLUHUHN�NDEXO�HWPLúWL�

$QFDN�$GDQD�%HOHGL\HVL¶QLQ \DSÕODQ� LVWLKGDPODUD�UD÷PHQ�UD\ÕQD�RWXUPDGÕ÷Õ�

YH� EHOHGL\H� E�Q\HVLQGH� oHúLWOL� XVXOV�]O�NOHU� \DSÕOGÕ÷Õ� WHVSLW� HGLOPLúWLU�� $GDQD¶GDQ�

'HUVDDGHW¶H� EHOHGL\H� LOH� LOJLOL� RODUDN� V�UHNOL� úLND\HWOHULQ� JLWPHVL� GHYOHW� ULFDOLQLQ�

GLNNDWLQL� EXUDGD� \DúDQDQ�ROD\ODUD� oHYLUPLúWL��%XQXQ��]HULQH�$GDQD�%HOHGL\HVL¶QGH�

PH\GDQD� JHOHQ� XVXOV�]O�NOHUL� |÷UHQHELOPHN� LoLQ� VHQHOLN� JHOLU�JLGHU� FHWYHOL�

LVWHQPLúWLU�� *HOLU� YH� JLGHUOHU� KHVDSODQPÕú� LVWLKGDP� HGLOHFHN� SHUVRQHOOHULQ� VD\ÕVÕ��

DOÕQDFDN� DOHW� YH� HGHYDWÕQ� PLNWDUÕ�� KD\YDQ� YH� \HPOHUL YV�� JLEL LKWL\DoODUÕ� EHOHGL\H�

E�Q\HVLQH� ND]DQGÕUPDN� LoLQ� LGDUH� YH� EHOHGL\H� KH\HWLQGHQ� ROXúDFDN� NRPLV\RQ�

WDUDIÕQGDQ� ELUWDNÕP� ÕVODKDWODU� \DSÕOPDVÕ� NDUDUODúWÕUÕOPÕúWÕU�� 2OXúWXUXODQ� NRPLV\RQFD�

��� %2$��ù'�������



��

EHOHGL\H�JHOLU�YH�JLGHUOHUL�����ELQ�N�VXUGDQ�����ELQ�NXUXúD�\�NVHOGL÷L�J|U�OP�úW�U��

*HOLUOHUL�V�UHNOL�DUWDQ�$GDQD�%HOHGL\HVL¶QLQ�VÕQÕUODUÕ�JHQLú�ROGX÷X� LoLQ�PHYFXW�RODQ�

SHUVRQHOOHULQ PHPOHNHWLQ�LKWL\DoODUÕQÕ�NDUúÕODPDNWD�\HWHUVL] NDOGÕ÷Õ�J|U�OP�úW�U��%X�

\�]GHQ�ELU�P�IHWWLú��LNL�QHIHU�oDYXú��\DQJÕQ�WXOXPEDFÕVÕ��VX�YH�V�SU�QW��DUDEDODUÕQÕQ��

WHPL]OLN�LúOHUL LoLQ \HWHUOL�G�]H\GH�ROPDGÕ÷Õ�LIDGH�HGLOPLúWLU��%DúND�ELU�PHUNH]GHQ�GH�

\|QHWLOPHVL�]RU�ROGX÷X�LoLQ�$GDQD��o�VHPWH�D\UÕOPÕúWÕU��+HU�ELU�VHPWH��ELUHU�P�IHWWLú��

LNLúHU�oDYXú��RQ�EHúHU�V�S�UJHFL�� \LUPLúHU�PDKDOOH�EHNoLVL��ELU� WXOXPEDFÕ�oDYXúX�YH�

\HGLúHU�WXOXPEDFÕ��\D]�PHYVLPLQGH�oDUúÕODUÕQ�VXODQPDVÕ�LoLQ�KD\YDQ�LOH�EHUDEHU�EHúHU�

NÕWD� VX� DUDEDODUÕ�� \LQH� KD\YDQOD� EHUDEHU� EHúHU� NÕWD� V�SU�QW�� DUDEDODUÕ�� EHúHU� NÕWD� HO�

DUDEDODUÕ�DOÕQPÕúWÕU��øQúDDW��NHúLI�YH�IHQ�LúOHUL LOH�LúWLJDO�HGHELOHFHN�\HQL�ELU�P�KHQGLV��

NkWLS� PXDYLQL�� PXND\\LW�� NDOID� PXDYLQL�� WDELS�� LNL� WDKVLOGDU� YH� LNL� PHFOLV� oDYXúX�

LVWLKGDP� HGLOPLúWLU�� 0HPOHNHWLQ� D\GÕQODWÕOPDVÕ� \HWHUVL]� ROGX÷X� LoLQ� PHYFXW� RODQ�

IHQHUOHUH�����WDQH�GDKD�IHQHU�GDKLO�HGLOPLú�YH�\DNWÕUÕOPÕúWÕU�

<XNDUÕGD� DGÕ� JHoHQ� WD\LQ� LúOHPOHUL� YH� EHOHGL\H� KL]PHWOHULQLQ�PDVUDIODUÕ� DGÕ�

JHoHQ�YDULGDW�WDUDIÕQGDQ�NDUúÕODQPÕú�YH������� ELQ�NXUXú�DUWPÕúWÕU��%XQXQOD�GD�ER]XN�

RODQ�\RO�YH�NDOGÕUÕPODUÕQ�WDPLUDWÕ�\DSÕOPÕúWÕU�

%HOHGL\H� WHúNLODWÕQÕQ� LKGDV� HGLOPHVLQGHNL� WHPHO� JD\H� PHPOHNHWLQ� J�]HO� ELU�

J|U�QW�\H� VDKLS� ROPDVÕQÕ� VD÷ODPDN� YH� JHUHNOL� WHPL]OLN� LúOHULQL� \HULQH� JHWLUPHNWLU�

$GDQD�%HOHGL\HVL¶QLQ�JHOLU�YH�JLGHUOHUL�LQFHOHQGL÷LQGH�YHUJLOHULQ�ELU�\ÕO�DUD\OD�QHGHQ�

DUWWÕ÷Õ PXDOODNWD NDOPÕúWÕU� 0XYD]HQH�FHWYHOLQH�J|UH��]HEKL\H�U�VXPX���������NXUXú

ROGX÷X� KDOGH� ELU� VRQUDNL� \ÕO� ������ NXUXú� ID]OD� WRSODQGÕ÷Õ� WHVSLW� HGLOPLúWLU�� /DNLQ�

KDQJL� VHEHSWHQ� |W�U�� YHUJLQLQ ID]ODGDQ� DOÕQGÕ÷ÕQÕ� YH� EX� GXUXPXQ� HQ� WHPHO�

LKWL\DoODUGDQ�RODQ�HWLQ�IL\DWÕQÕQ QH�NDGDU�DUWWÕUGÕ÷ÕQÕ YH�DKDOL\H�\DQVÕPDODUÕQD�GDLU�ELU�

DoÕNODPD� \DSÕOPDPÕúWÕU�� 0HPOHNHWLQ� HU]DN� LKWL\DFÕQÕ� NROD\ODúWÕUPDN� LoLQ� DOÕQDQ�

����� NXUXúXQ� QHUHGHQ� WHPLQ� HGLOGL÷L� ELOGLULOPHPLúWLU�� %LQD� YHUJL� UXKVDWODUÕQÕQ�

oHúLWOHUL� YH� PLNWDUÕ� NDQXQHQ� EHOLUWLOGL÷L� KDOGH� HOGH� HGLOHQ� JHOLULQ� ELU� PLVOLQLQ�

DUWWÕUÕOPDVÕ�KDQJL�NDQXQD�GD\DQGÕ÷Õ�EHOLUWLOPHPLúWLU��%HOHGL\H�JHOLUOHUL�DUDVÕQGD�RODQ�

QDNGL� FH]D� JHOLULQLQ� ����� OLUD� DUWWÕUÕOPDVÕ� KDQJL� NDQXQD� J|UH� \DSÕOGÕ÷Õ�

EHOLUWLOPHPLúWLU�������VHQHVLQGHQ�DOÕQPÕú RODQ������� NXUXú�ID]OD�RODQ�YHUJL�LoLQ�HY�

YH� G�NNDQODUGDQ� øVWDQEXO¶GDNL� JLEL� �o� VÕQÕI� úHNOLQGH� PL� DOÕQDFD÷Õ� EHOLUWLOPHPLúWLU��

%LULQFL� VÕQÕI�YHUJL�NDOHPLQGH�RODQ�NR]D�E|FH÷L�YHUJLVL�RODUDN������� N�VXU�DOÕQGÕ÷Õ�



��

KDOGH� D\UÕFD� �o�QF�� VÕQÕI� YHUJL� NDOHPLQGHQ� QHGHQ� ������ NXUXú� DOÕQGÕ÷ÕQÕQ VHEHEL

J|VWHULOPHPLúWLU�� .RQWUDWR� YHUJLVLQH� QHGHQ� ������ DOWPÕú� NXUXú� ]DP� \DSÕOGÕ÷Õ�

EHOLUWLOPHPLúWLU�� gQFHGHQ� $GDQD¶\D� ED÷OÕ� ROXS� GDKD� VRQUD� OD÷YHGLOHQ� \HUOHUGHQ�

QHGHQ�EHOHGL\HFH�YHUJL�DOÕQGÕ÷Õ�EHOLUWLOPHPLúWLU�

øOJLOL� WDULKOHUGH� JHOLUOHULQ KDQJL� NDQXQD� GD\DQDUDN� DUWWÕ÷Õ� EHOLUWLOPHGL÷L YH

VHQHOLN� KDUFDPDODUGD� GD� ED]Õ� DNVDNOÕNODUÕQ� ROGX÷X� J|U�OPHNWHGLU�� %X� ED÷ODPGD�

EHOHGL\H� YDULGDWÕ� PXYD]HQH� FHWYHOLQH� J|UH� KDQJL� VHEHSOHUGHQ� J|W�U�� NXOODQÕOGÕ÷Õ�

EHOLUWLOPHPLúWLU�� g]HWOH�� EHOHGL\H� NDQXQXQXQ� RQ� DOWÕQFÕ� PDGGHVLQH� J|UH� EHOHGL\H�

PHPXU� PDDúODUÕ�� HY� NLUDVÕ�� NÕUWDVL\H� PDO]HPHOHUL� YH� \DNÕW� LKWL\DoODUÕ� EHOHGL\H�

YDULGDWÕQÕQ� RQGD� ELULQH� GHQN� JHOHELOHFHN� úHNLOGH� NXOODQÕODELOHFH÷L� ]RU� GXUXPODUGD�

NDOÕQPDVÕ� KDOLQGH� EHúWH� ELULQLQ� NXOODQÕODELOHFH÷L� EHOLUWLOPLúWLU�� /DNLQ� EHOHGL\H� EX�

NDQXQD� X\PDPÕúWÕU��7D\LQ� HGLOHQ�PHPXUODUÕQ� KHU� ELULQLQ�PDDúÕQÕQ� IDUNOÕ� ROPDVÕQÕQ�

QHGHQL� EHOLUWLOPHPLúWLU�� $\QÕ� ]DPDQGD� EHOHGL\HQLQ� VHQHOLN� KDUFDPDODUÕQGDQ� DUWD�

NDODQ� YDULGDWWDQ�� NÕUNWD� ELULQL� PXKWDo� RODQODUÕQ� LKWL\DoODUÕQÕQ� NDUúÕODQPDVÕ�

NDUDUODúWÕUÕOGÕ÷Õ� KDOGH� PDDúODU� YH� WD\LQDW LoLQ ������� NXUXú D\UÕOPDVÕQÕQ� QHGHQL�

EHOLUWLOPHPLúWLU�� 0HPOHNHWLQ� LKWL\Do� GX\GX÷X� \RO� YH� NDOGÕUÕP� LQúDVÕ� LoLQ� D\UÕODQ�

PLNWDUÕQ KHU�VHQH�JHUH÷L�JLEL�NXOODQÕOPDGÕ÷Õ J|U�OP�úW�U����

%X� GXUXP� $GDQD� 9DOLVL¶QL� GH� ]RU� GXUXPGD� EÕUDNPÕúWÕU�� � $GDQD� 9DOLVL�

WDUDIÕQGDQ� X]XQ� P�GGHWWHQ� EHULGLU� oHúLWOL� VXLLVWLPDOOHUH� X÷UD\DQ� $GDQD� %HOHGL\H�

'DLUHVL¶QLQ� NDQXQODUD� X\JXQ� RODUDN� HVNL� KDOLQH� G|Q�úW�U�OPHVL� NDUDUODúWÕUÕOPDVÕ���

KDNNÕQGD� ED]Õ� L]DKDWODU� \DSÕOPÕúWÕU�� %X� L]DKDWODUGD� $GDQD� 9DOLVL� J|UHYH� JHOGL÷L�

J�QGHQ�LWLEDUHQ�NDUPDúÕN�ELU�KDOGH�EXOXQDQ�YH�ELUoRN�VXLLVWLPDOOHUH�X÷UD\DQ�$GDQD�

%HOHGL\H� 'DLUHVL� LoLQ� oRN� oDED� VDUI� HWWL÷LQL� EHOLUWPLúWLU�� %HOJHQLQ� GHYDPÕQGD� LVH��

WDWKLUDW�YH�WDQ]LIDW�LúOHULQLQ�PHPOHNHWLQ�KÕI]�Õ�VÕKKDWL�LoLQ�KD\DWL�|QHP�WDúÕGÕ÷Õ�ODNLQ�

\HWHUOL� SHUVRQHOLQ� ROPDGÕ÷Õ� YH� PHYFXW� RODQ� SHUVRQHOOHULQ� $GDQD¶QÕQ� E�W�Q�

E|OJHOHULQH� \HWLúHPHGL÷L� YH� PHPOHNHWLQ� EHOHGL\H� LúOHULQLQ� EDúND� ELU� PHUNH]GHQ�

\|QHWLOHPH\HFH÷L�LoLQ��o�VHPWH�D\UÕODUDN�KHU�ELU�VHPWH�\XNDUÕGD�EHOLUWLOHQ�SHUVRQHOOHU�

LVWLKGDP� HGLOPLú ROGX÷X� EHOLUWLOPLúWLU���� %X� G|QHPGH� GHYOHW� WDUDIÕQGDQ� E|OJH\L�

WHIWLúH� JHOHQ� 'U�� ùHUDIHWWLQ� 0D÷PXPL� $GDQD¶QÕQ� JHQHO� DKYDOL� KDNNÕQGD� SHN GH�

��� %2$��'+�0.7�����
��� %2$��%(2������
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ROXPOX�úH\OHU�V|\OHPHPLúWLU��0D÷PXPL¶QLQ�J|]OHPOHULQH J|UH� $GDQD¶QÕQ�VRNDNODUÕ�

JHQHO� RODUDN� GDU� YH� oR÷XQOX÷X� NDOGÕUÕPVÕ]GÕU�� ùHKLUGH� OD÷ÕP� VXODUÕQÕQ� ELU� JLGHUL�

ROPDGÕ÷Õ� LoLQ� RUWD\D� oÕNDQ� SLV� VXODU� PDKDOOH� YH� oDUúÕODUD� DNPDNWDGÕU�� 3LV� VXODU�

ELULNHUHN� ELU� ]DPDQGDQ� VRQUD� ]HPLQLQ� oDPXUODúPDVÕQD� VHEHEL\HW� YHUPHNWHGLU��

dDUúÕODUÕQ� ELULNHQ� o|SOHUL� QDNOL\H� DUDEDODUÕ� WDUDIÕQGDQ� WRSODQPDNWD DUVD� YH\D�

PH\GDQD�G|N�OPHNWHGLU��%X�VHEHSWHQ�|W�U��PHPOHNHW�DFÕQDFDN�ELU�KDOGHGLU����

�����<2/68=/8. +$'ø6(/(5ø

$QDGROX� úHKLUOHULQGH�EHOHGL\H�KL]PHWOHUL�ED]Õ�E|OJHOHUGH� WDP�DQODPÕ\OD LFUD�

HGLOHPHPHNWH\GL��%XQXQOD�EHUDEHU�úHKLUOHUGH�NÕVPHQ�GH�ROVD�\ROVX]OXN�KDGLVHOHULQLQ�

\DúDQGÕ÷Õ� GD� J|]OHPOHQPHNWH\GL���� gUQH÷LQ� 8UID� %HOHGL\HVL¶QGH��� ROGX÷X� JLEL�

$GDQD�%HOHGL\HVL¶QGH�GH�oHúLWOL�\ROVX]OXN�KDGLVHOHUL�PH\GDQD�JHOPLúWLU�

$GDQD� %HOHGL\HVL¶QLQ� LVWLNUDUVÕ]� ROPDVÕQÕQ� ELUWDNÕP� QHGHQOHUL� YDUGÕU��

g]HOOLNOH�LON�G|QHPOHUGH�EHOHGL\H�LúOHULQLQ�WDP�RODUDN�QDVÕO�\DSÕODFD÷Õ�\|Q�QGH�ELOJL�

\HWHUVL]OL÷L� YDUGÕ�� � %XQXQ� \DQÕQGD�PDOL� \HWHUVL]OLN� YH�PDOL� \HWHUVL]OL÷LQ� WHWLNOHGL÷L�

SHUVRQHO� HNVLNOL÷L� GH� EHOHGL\HQLQ $GDQD¶GD� X]XQ� V�UH� KL]PHW� YHUPHVLQH� HQJHO�

ROPXúWXU��$\QÕ�]DPDQGD�EHOHGL\H�GDLUHVLQLQ X]XQ�V�UH�EDúWD�EHOHGL\H�UHLVOHUL�ROPDN�

�]HUH�oHúLWOL J|UHYOLOHU�WDUDIÕQGDQ VXLLVWLPDOOHUH�X÷UDGÕ÷Õ�WHVSLW�HGLOPLúWLU���� øON�VHNL]�

EHOHGL\H�UHLVL�\ROVX]OXN�\DSWÕNODUÕ�JHUHNoHVL\OH�D]OHGLOPLúWLU����

���� \�]\ÕOÕQ� LNLQFL� \DUÕVÕ\OD� EHUDEHU� $GDQD¶GD� PRGHUQ WDUÕPD� JHoLú� V�UHFL�

KÕ]ODQPÕúWÕ�� 9DOL�$ELGLQ� 3DúD¶QÕQ� JD\UHWOHUL� LOH�PHQDIL� VDQGÕ÷ÕQGDQ� DOÕQDQ� SDUD� LOH�

$GDQD�KDY]DVÕQD�EXKDUOÕ�oLIW�PDNLQHVL�VDWÕQ�DOÕQPÕúWÕ���� $GDQD�HúUDIÕQGDQ�RODQ�YH����

ELQ�G|Q�PO�N�DUD]L\H�VDKLS�RODQ�%D÷GDGL�$EGXONDGLU�(IHQGL¶QLQ EHOHGL\H�UHLVOL÷LQLQ�

\DQÕ�VÕUD�WLFDUL�NLPOL÷L�LOH�SDUODGÕ÷Õ�J|U�OP�úW�U���� 0HQDIL�VDQGÕ÷ÕQGDQ������ OLUD\D�

VDWÕQ� DOÕQDQ� ]LUDDW� PDNLQHOHUL DGÕ� JHoHQ� UHLVLQ� DUD]LOHULQGH� NXOODQÕOPÕúWÕU�� $\QÕ�

]DPDQGD�%D÷GDGL�$EGXONDGLU�(IHQGL¶QLQ� úHKULQ� WHPL]OLN� LúOHULQH�EDNPDGÕ÷Õ�� úHKULQ�

��� %2$��ù'�������
��� 1D]ÕP�+��3RODW��%LU�-|QW�UN¶�Q�6HU�YHQL����EV� �øVWDQEXO��%�NH�<D\ÕQODUÕ�������������
��� dDGÕUFÕ��7DQ]LPDW�'|QHPLQGH�$QDGROX�.HQWOHUL¶QLQ�6RV\DO�YH�(NRQRPLN�<DSÕODUÕ������
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��� $GDQD�6DQD\L�2GDVÕ��$GDQD�6DQD\L�7DULKL�����
��� ³$GDQD´��<XUW�$QVLNORSHGLVL���øVWDQEXO��$QDGROX�<D\ÕQFÕOÕN���������������
��� &H]PL�<XUWVHYHU�6H\KDQ�7DULKL��³3DNVR\ODUÕQ�$GDQD¶GD�øPSDUDWRUOXN�.XUPDODUÕ´��
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VDQD\LVLQH� ]DUDU� YHUGL÷L� YH� EHOHGL\H� YDULGDWÕQÕ� X\JXQVX]� NXOODQDUDN� \RN� ROPD�

WHKOLNHVL\OH�NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ�EHOJHOHUH�\DQVÕPÕúWÕU����

<ROVX]OXN� KDGLVHOHUL� SHú� SHúH� \DúDQGÕ÷Õ� LoLQ� EHOHGL\H� KL]PHWOHUL� VD÷OÕNOÕ�

RODUDN� \�U�W�OPHPLúWLU�� � %D÷GDGL� $EGXONDGLU� (IHQGL¶GHQ� VRQUD� EHOHGL\H� UHLVL� RODQ�

$KPHW� 7HYILN� %H\¶LQ� GH� J|UHYH� JHOPHGHQ� |QFH� \ROVX]OX÷D EXODúWÕ÷Õ J|U�OP�úW�U�

%HOJHOHUGHQ� DQODúÕODFD÷Õ� �]HUH� $KPHW� 7HYILN� %H\� PHFOLV�L� LGDUH�L� YLOD\HW� D]DVÕ�

ROGX÷X� G|QHPGH�1DILD 1H]DUHWL¶QLQ� JHOLUOHUL� GDKLOLQGH� RODQ� *�OHN� WDULNL� KDVÕODWÕQÕ�

]LPPHWLQH� JHoLUPLúWLU��$\UÕFD�*DQL]DGH�+DFÕ� 6D¶LG¶LQ�6DGDUHW¶H� J|QGHUPLú� ROGX÷X�

GLOHNoHGH� $KPHW� 7HYILN� %H\¶LQ� NDQXQODUD� PXKDOLI� ELU� úHNLOGH� UL\DVHWH� DWDQGÕ÷Õ�

ELOGLULOPLúWLU����

+DFÕ� $KPHW� 7HYILN� %H\¶LQ GH� \ROVX]OXN� \DSWÕ÷Õ� EHOJHOHUH� \DQVÕPÕúWÕU��

gUQH÷LQ� EX� G|QHPGH�� *�OHN� 1DKL\HVL¶QGH� EXOXQDQ� 7HNHOL� $úLUHWL¶QLQ� 'HUVDDGHW¶H�

\ROODPÕú�ROGX÷X�GLOHNoHGH�7HYILN�%H\¶LQ�NHQGLOHULQH�]XO�P�HWWL÷L�YH�D\QÕ�]DPDQGD�

\ROVX]OXN� HWWL÷LQH� GDLU� úLNk\HWWH EXOXQPXúWXU�� 'HYOHW� PHUNH]LQH� LQWLNDO� HGHQ� EX�

GLOHNoH� JD\HW� VHUL� ELU� úHNLOGH� LQFHOHQPLú� YH WDUDIVÕ]� RODUDN� GH÷HUOHQGLULOPHVL� LoLQ�

JHUHNHQLQ� \DSÕOPDVÕQÕ� HPUHGLOPLúWLU���� ����� \ÕOÕQGD� $GDQD� %HOHGL\H� UL\DVHWLQH�

YHNDOHWHQ�DWDQDQ�6�OH\PDQ�(IHQGL¶QLQ�GH�JD\UL�PHúUX�KDO�YH�KDUHNHWOHULQGHQ�|W�U��

D]OHGLOPLú YH�H\WDP�VDQGÕ÷Õ�P�G�U�\HWLQH�DWDQPÕúWÕU��6�OH\PDQ�(IHQGL�EX�VHIHU GH�

H\WDP� VDQGÕ÷ÕQGDQ� ������ OLUD� NHQGL� ]LPPHWLQH� JHoLUPLúWLU�� <DúDQDQ� \ROVX]OXN�

KDGLVHQLQ�DUGÕQGDQ�EX�J|UHYLQGHQ�GH�D]OHGLOPLúWLU����

�����6(dø0 +ø/(/(5ø

$UD� DUD� EHOHGL\H� VHoLPOHULQGH� YH� EHOHGL\H� D]DODUÕQÕQ� WD\LQ� LúOHPOHULQGH�

XVXOV�]O�N� \DSÕOGÕ÷Õ� WHVSLW� HGLOPLúWLU�� $GDQD¶GD� EHOHGL\H� VHoLPOHULQGH� KLOH�

\DSÕOGÕ÷ÕQD�GDLU� LON�LGGLD 5DPD]DQR÷OX�7HYILN�%H\¶LQ�EHOHGL\H�UL\DVHWLQH�NDQXQODUD�

D\NÕUÕ� RODUDN�DWDQGÕ÷Õ�*DQL]DGH�+DFÕ�6DLG� WDUDIÕQGDQ�GLOH�JHWLULOPLúWLU���� %DúND�ELU�

��� %2$��'+�0.7�������
��� %2$��'+��0.7�������
��� %2$��'+� 0.7�������
��� %2$��'+�0.7�������
��� %2$��'+�0.7�������
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EHOJHGH�LVH�*DQL]DGH�+DFÕ�6DLG�YH�U�IHNDVÕ�WDUDIÕQGDQ�J|QGHULOHQ�DU]XKDO�LOH�EHOHGL\H�

VHoLPOHULQH�IHVDW�NDUÕúWÕUÕOGÕ÷ÕQÕ�|QH�V�UP�úW�U����

$GDQD� %HOHGL\H� D]DODUÕQÕQ� WD\LQ� LúOHPOHULQGH� GH� JHUHNOL� SURVHG�U�Q� WDNLS�

HGLOPHGL÷L J|]OHPOHQPLúWLU�� gUQH÷LQ�� .DVDE\DQ� $UWLQ� YH� $UWLQ� DGOÕ� úDKÕVODU�

NDQXQODUD� D\NÕUÕ� RODUDN� $GDQD� %HOHGL\H� 0HFOLVL¶QH� D]D� RODUDN� WD\LQ� HGLOPLúWLU����

����� \ÕOÕQGD� GD� $GDQD� %HOHGL\H� VHoLPOHULQGH� XVXOV�]O�NOHULQ� PH\GDQD� JHOGL÷L�

J|U�OPHNWHGLU��<DSÕODQ�úLND\HWOHU��]HULQH�$GDQD�%HOHGL\H�VHoLPOHUL�WDKNLN�HGLOHUHN��

VHoLPOHULQ� NDQXQD� D\NÕUÕ� RODUDN� \DSÕOGÕ÷Õ� WHVSLW� HGLOPLúWLU�� <DSÕODQ� úLNk\HWH� J|UH

$GDQD� %HOHGL\HVL¶QGH� VXLLVWLPDOOHU� GHYDP� HWPHNWH\GL�� 0HúUXWL\HW� øGDUHVL� DUWDQ�

úLND\HWOHULQ� VRQ�EXOPDVÕ� LoLQ�$GDQD�%HOHGL\H�VHoLPOHULQLQ� WHNUDU�\DSÕOPDVÕQD�NDUDU�

YHUPLúWLU����

�����68�6,.,17,6,

2VPDQOÕ¶GD�úHKLUOHULQ� LoPH�VX\X� LKWL\DFÕ�EHOHGL\HOHU�NXUXODQD�NDGDU�YDNÕIODU�

WDUDIÕQGDQ�NDUúÕODQPÕúWÕU��9DNÕIODU�úHKULQ�VX�LKWL\DFÕQÕ�NDUúÕOD\DELOPHN�LoLQ�VX�\ROODUÕ��

EHQWOHU��NDQDOODU�YH�oHúPHOHU�\DSPÕúWÕU���� $GDQD¶GD�GD�GXUXP�IDUNOÕ�GH÷LOGL��6H\KDQ�

1HKUL¶QLQ� NHQDUÕQGD� NXUXODQ�$GDQD� úHKULQLQ� VX� LKWL\DFÕ� EHOHGL\HOHU� NXUXODQD� NDGDU�

YDNÕIODU�DUDFÕOÕ÷Õ�LOH�NDUúÕODQPÕúWÕ��$GDQD¶GD�DKDOL VX�LKWL\DFÕQÕ�oHúLWOL�\HUOHUGHQ�WHPLQ�

HWPHNWH\GL��$GDQD¶GD�G|UW�VX�GRODEÕ��G|UW�oHNPH��RQX�JHQHO�� LNL� \�]�RQ G|UG��|]HO�

ROPDN��]HUH�VX�NX\XODUÕ� VHNL]�VHELO�YH�VHNL]GH�VX�N�S��EXOXQPDNWDGÕU����

%HOHGL\HOHULQ� DVOL� YD]LIHOHULQGHQ� ELULVL GH� DKDOLQLQ� VX� LKWL\DFÕQÕ�

NDUúÕODPDNWÕU���� $GDQD� %HOHGL\HVL¶QLQ� PXYD]HQH� FHWYHOL� LQFHOHQGL÷L� YDNLW�

EHOHGL\HQLQ� ������ NXUXú VX� SDUDVÕ DGÕ� DOWÕQGD� ELU� YHUJL� DOGÕ÷Õ� J|U�OPHNWHGLU�� %X

DoÕGDQ�EDNÕOGÕ÷Õ� ]DPDQ�$GDQD�%HOHGL\HVL¶QLQ� VX�GD÷ÕWÕP� LúOHUL� LOH� LOJLOHQGL÷L� YH�EX�

KL]PHW� NDUúÕOÕ÷ÕQGD� LVH� YHUJL� DOGÕ÷Õ� J|U�OPHNWHGLU���� $OÕQDQ� VX� SDUDVÕ *XUHEk�

��� %2$��'+�0.7�������
��� %2$��'+�0.7�������
��� %2$��'+�0.7�������
��� 7DULK�7DULK��³2VPDQOÕ¶GD�dD÷GDú�%HOHGL\HFLOLN´�
��� $ONDQ� $GDQD¶QÕQ�%�W�QF�O�7DULKL�dHUoHYHVLQGH�$GDQD�6DQFD÷Õ�9DNÕIODUÕQ�$QDOL]L�7�VRNWDU�9HUL�
7DEDQÕQD�'D\DOÕ�%LU�$UDúWÕUPD������
��� '�VWXU�7HUWLS�,��&���������������
��� %N]���(N���
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+DVWDQHVL¶QLQ�LKWL\DoODUÕQD�WHYGL�HGLOPLúWLU���� 6H\KDQ�1HKUL�����\�]\ÕOD�NDGDU�WHPL]�

YH� EHUUDNWÕ���� 6X� ND\QD÷Õ� DoÕVÕQGDQ� |QHPOL� ELU� FR÷UDI\DGD� EXOXQDQ� $GDQD� X]XQ�

\ÕOODU� WHPL]� VX� W�NHWWL÷L� KDOGH� VDQD\LOHúPH�QHGHQL� LOH� E�\�\HQ� úHKUH� SDUDOHO� RODUDN�

EHOHGL\HFLOL÷LQ� JHOLúPHGL÷L� J|U�OPHNWHGLU�� %HOHGL\H� \HWHUOL� GHQHWLPH� YH� DOW� \DSÕ�

oDOÕúPDODUÕQD� JHUHNOL� |QHPL� YHUPHGL÷L� LoLQ� ELUWDNÕP� DNVDNOÕNODUÕQ�PH\GDQD� JHOGL÷L�

J|U�OP�úW�U�� 6H\KDQ� 1HKUL¶QLQ� NLUOHWLOPHVL EX� GXUXPD� |UQHN� RODUDN� J|VWHULOHELOLU���

%HOHGL\HQLQ� DOW� \DSÕ� oDOÕúPDODUÕ� ROPDGÕ÷Õ� LoLQ� úHKULQ� DWÕN� YH� OD÷ÕP� VXODUÕ� QHKUH�

G|N�OP�ú�YH�EX�GXUXPGDQ�|W�U��KDON� oR÷X�]DPDQ�KDVWDOÕNODUOD�ER÷XúPDN�]RUXQGD�

NDOPÕúWÕU� 1RUPDOGH QHKULQ�VX\X�WDWOÕ�YH�oDPXUOX\GX��%X�VHEHSWHQ�|W�U��ELU�ILOWUHGHQ�

JHoLULOLS� |\OH� W�NHWLOPHVL� JHUHNPHNWHGLU�� 6DNDODU� QHKLUGHQ�PHUNHSOHULQH� GROGXUPXú�

ROGX÷X� VX� N�SOHULQL� SDKDOÕ� ELU� �FUHWOH� VDWPDNWD\GÕ�� 6DWÕODQ� VXODU� JHQHOOLNOH� OD÷ÕP�

D÷]ÕQGDQ� GROGXUXOXU� YH� WHPL]� GH÷LOGL���� <LQH� GH� EHOHGL\H� YH� YLOD\HW� PHFOLVL�

PHPOHNHWLQ�VX�VRUXQXQX�o|]PHN�LoLQ�6H\KDQ�1HKUL¶QH�LVWLQDW�GXYDUODUÕ�YH�VHWOHU�LQúD�

HWPLú� YH� DKDOLQLQ� VX� LKWL\DFÕQÕ� NDUúÕOD\DELOPHVL� LoLQ� QHKLU� NHQDUÕQD� PHUGLYHQOHU�

\DSPÕúWÕU���� 6X�WHPLQL�LoLQ�EDúND�ELU�IDDOL\HW�LVH�úHKULQ�EHOOL�E|OJHOHULQH�oHúPHOHULQ�

\DSÕOPDVÕGÕU���� gUQH÷LQ��EHOHGL\HQLQ�.XUXN|SU��PDKDOOHVLQH�\DSPÕú�ROGX÷X�oHúPH�

EXQODUGDQ�ELULVLGLU����

6H\KDQ�1HKUL�$GDQD�LoLQ�KD\DWL�|QHP�WDúÕPDNWD\GÕ��d�QN��KHP�KDON�KHP�GH�

\HUHO� \|QHWLP� 6H\KDQ� 1HKUL� �]HULQGHQ� D]DPL� |Oo�GH� \DUDUODQPDNWD\GÕ�� 8ODúÕP��

WLFDUHW�� VXODPD� YH� LoPH� VX\X� JLEL� ELUoRN� DODQGD� 6H\KDQ� 1HKUL¶QGHQ�

\DUDUODQÕOPDNWD\GÕ�� /DNLQ� \DUDUÕ� ROGX÷X� NDGDU� ]DUDUODUÕ� GD� J|U�OPHNWH\GL��

6RQEDKDUGDQ� LONEDKDUD� NDGDU� JHoHQ� V�UHGH� DúÕUÕ� GHUHFHGH� \D÷DQ� \D÷PXUXQ� GD�

HWNLVL\OH \ÕOODUGÕU 6H\KDQ�1HKUL�WDúPDNWD\GÕ��%X�WDúNÕQODU�PDGGL�ND\ÕSODUÕQ�\DQÕQGD�

FDQ� ND\ÕSODUÕQÕQ� GD� \DúDQPDVÕQD� VHEHS� ROPDNWD\GÕ���� 6HO� IHODNHWOHUL� \�]�QGHQ�

��� 6HOPD� 7XUKDQ� 6DUÕN|VH�� ³;,;� <�]\ÕOGD� dXNXURYD¶GD� 'R÷DO� $IHWOHU� YH� 6DOJÕQ� +DVWDOÕNODU´�
�'RNWRUD�7H]L��6HOoXN�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��������
��� $ONDQ� $GDQD¶QÕQ�%�W�QF�O�7DULKL�dHUoHYHVLQGH�$GDQD�6DQFD÷Õ�9DNÕIODUÕQ�$QDOL]L�7�VRNWDU9HUL�
7DEDQÕQD�'D\DOÕ�%LU�$UDúWÕUPD������

��� 0D÷PXPL��%LU�2VPDQOÕ�'RNWRUXQXQ�$QÕODUÕ�<�]�<ÕO�gQFH�$QDGROX�YH�6XUL\H� ����
��� <HQL�$GDQD��dD÷ÕQÕQ�WDQÕ÷Õ��<HQL $GDQD����EV� �$GDQD� 7HNQLN�2IVHW�����������
��� g]PHQ��$GDQD�����
��� <D\JÕQ�Y�G÷U�� *HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� <HQL�$GDQD��dD÷ÕQÕQ�7DQÕ÷Õ��<HQL�$GDQD����
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$GDQD�DKDOLVL�KDVWDOÕNODUOD�P�FDGHOH�HWPHN�]RUXQGD�NDOPÕúWÕU����� ùHKULQ�E�\�N�NÕVPÕ�

QHKULQ�NHQDUÕQD�NXUXOGX÷X� LoLQ�EX�ROXPVX]�GXUXPGDQ HWNLOHQPHNWH\GL�� �'DKD�ID]OD�

]DUDU�PH\GDQD�JHOPHPHVL�LoLQ�ELUWDNÕP�|QOHPOHULQ�DOÕQPDVÕ�JHUHNL\RUGX��%X�\�]GHQ�

WDúNÕQODUÕQ�|QOHQHELOPHVL�LoLQ�ELUoRN�VHW�YH�LVWLQDW GXYDUÕ \DSÕOPÕúWÕU��$\QÕ�]DPDQGD�

KDONÕQ� GDKD� NROD\� ELU� úHNLOGH� VX� LKWL\DFÕQÕ� NDUúÕOD\DELOPHVL� LoLQ QHKLU� NHQDUODUÕQD�

PHUGLYHQOHU�\DSÕOPÕúWÕU����

�����6$ö/,.�62581/$5,

2VPDQOÕ� 'HYOHWL¶QGH� VD÷OÕN� NRQXVXQGD EHOHGL\HOHULQ� NXUXOXPXQD� NDGDU�

NXUXPVDO� ELU� \DSÕ� \RNWX��%LUoRN DODQGD� ROGX÷X� JLEL� VD÷OÕN� DODQÕQGD� GD� YDNÕIODU� |Q�

SODQD� oÕNPÕú� YH� WRSOXPXQ� VD÷OÕN� LKWL\DoODUÕQÕ� NDUúÕODPÕúWÕU���� $ONDQ¶D� J|UH��

5DPD]DQR÷XOODUÕ� WDUDIÕQGDQ� 8OX� &DPL¶QLQ� \DNÕQODUÕQD� 'DU�úúLID LQúD� HGLOHUHN�

DKDOLQLQ� VD÷OÕN� SUREOHPOHULQH� FHYDS�YHUPLúWL���� $GDQD� WDULK� ER\XQFD� ELUoRN� VDOJÕQ�

KDVWDOÕNODUÕQ�\DúDQGÕ÷Õ�ELU E|OJHGLU��%LUoRN�E|OJH�LOH�GR÷UXGDQ�LUWLEDWOÕ�ROPDVÕ�QHGHQL�

LOH� IDUNOÕ� \|UHOHUGHQ� JHOHQ� NLúLOHU� GR÷UXGDQ�EXUDGDQ�JHoPHNWH\GL��$GDQD¶GD� RUWD\D�

oÕNDQ�YH�\D\ÕODQ�KDVWDOÕNODUÕQ� WHPHO�VHEHSOHUL�YDUGÕU��%XQODU�� WLFDUHW��]L\DUHW��DVNHUL�

KDUHNDWODU� YH� EDWDNOÕNODU RODUDN� J|VWHULOHELOLU�� $GDQD� EXOXQGX÷X� NRQXP� LWLEDUÕ� LOH�

E|OJHOHU� DUDVÕ� JHoLú� LoLQ� |QHPOL� ELU� FR÷UDI\DGD\GÕ�� %X� \�]GHQ� IDUNOÕ� FR÷UDI\DODU�

�]HULQGH�RUWD\D�oÕNDQ�KDVWDOÕNODU�\ROFXODU�WDUDIÕQGDQ�WDúÕQPDNWD\GÕ��1�IXV�KDUHNHWOHUL�

LOH� \HU� GH÷LúWLUHQ� LQVDQODU� VDOJÕQ� KDVWDOÕNODUÕ� IDUNOÕ� E|OJHOHUH WDúÕPDGD� HWNLQ� URO�

R\QDPÕúWÕU�� ��� 6H\KDQ� YH� &H\KDQ� QHKLUOHULQLQ� \ÕOÕQ� EHOOL� G|QHPOHULQGH� WDúPDVÕ�

VRQXFX�ROXúDQ�EDWDNOÕN�DODQODUÕQ�NXUXPDPDVÕ�\D�GD�NXUXWXOPDPDVÕ�VRQXFX�DKDOL�VÕN�

VÕN� KDVWDODQPDNWD\GÕ���� 6RNDNODUÕQ� NÕú� D\ODUÕQGD� EDWDNOÕN� KDOLQH� G|Q�úPHVL�

QHGHQL\OH� VÕWPD�� WLIR� YH� NROHUD JLEL� KDVWDOÕNODU� DKDOL� DUDVÕQGD� GDKD� oDEXN� \D\ÕOPD�

LPNkQÕ EXOX\RUGX�� 6RNDNODUÕQ� oDPXUOX� ROPDVÕQÕQ� \DQÕQGD� OD÷ÕP� HNVLNOL÷L� GH�

KDVWDOÕNODUÕQ� PH\GDQD� JHOPHVLQGH� HWNLOL� ROPXúWX���� +DVWDOÕNODUÕQ� RUWD\D�

��� 0D÷PXPL��%LU�2VPDQOÕ�'RNWRUXQXQ�$QÕODUÕ�<�]�<ÕO�gQFH�$QDGROX�YH�6XUL\H������
��� 'HPLUHO��$GDQD¶QÕQ 9DOLVL�6�OH\PDQ�%DKUL�3DúD������
��� .DUVDQGÕN��dD÷GDúODúPD�6�UHFLQGH�$GDQD����������������������
��� $ONDQ� $GDQD¶QÕQ�%�W�QF�O�7DULKL�dHUoHYHVLQGH�$GDQD�6DQFD÷Õ�9DNÕIODUÕQ�$QDOL]L�7�VRNWDU�9HUL�
7DEDQÕQD�'D\DOÕ�%LU�$UDúWÕUPD������
��� .XUWXOXú� 'HPLUNRO�� ³$GDQD� YH� .ROHUD´��'XPOXSÕQDU� hQLYHUVLWHVL� 6RV\DO� ELOLPOHU� (QVWLW�V��� ���
�1LVDQ�������������
��� .DUDWDú��(YYHO�=DPDQ�øoLQGH�$GDQD�����
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
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oÕNPDVÕQGDNL�EDúND�ELU� QHGHQ� LVH��dXNXURYD¶\D� IDUNOÕ� FR÷UDI\DODUGDQ�oDOÕúPDN� LoLQ�

JHOHQ� PHYVLPOLN� LúoLOHULQ� VD÷OÕNVÕ]� DODQODUGD� oDOÕúPDN� ]RUXQGD� NDOPDVÕGÕU����

2VPDQOÕ�'HYOHWL�EX�E|OJHQLQ�KDVWDOÕNODUGDQ�NRUXQDELOPHVL�LoLQ�DúÕ�YH�NDUDQWLQD�JLEL�

|QOH\LFL�WHGELUOHU�DOPD��� \DQÕ�VÕUD�JD]HWHOHUGH KDVWDOÕNODUOD�LOJLOL�RODUDN�ELOJLOHQGLULFL�

PDNDOHOHU�\D\ÕQODPÕúWÕU����

g]HOOLNOH� OLPDQ� úHKLUOHULQLQ� \R÷XQOX÷X� KDVHEL\OH� EXUDODUGD� KDVWDOÕNODU� GDKD�

GD� \D\JÕQGÕ�� d�QN�� IDUNOÕ� E|OJHOHUGHQ� Q�IXV� VLUN�ODV\RQX� \DúDQPDNWD\GÕ�� %X�

VHEHSWHQ�|W�U��GHYOHW�ULFDOL�EHOHGL\H�E�Q\HVLQH�ELU�WDELS�WD\LQ�HGHUHN�E|OJHQLQ�VD÷OÕN�

LKWL\DFÕQÕ�NDUúÕODPDN�LVWHPLúWLU���� %X�WDELSOHU�0HNWHEL�7ÕEEL\H�\L�ùDKkQH¶GHQ PH]XQ�

RODUDN�J|UHYH�EDúODUGÕ��$\QÕ�]DPDQGD�EX�RNXOXQ WDEDEHW��HF]DFÕOÕN�YH�FHUUDKOÕN�JLEL�

E|O�POHUGHQ� PH]XQ� RODQODUÕQ� LVLPOHUL� EHOHGL\H� WDUDIÕQGDQ� WDQ]LP� HGLOLUGL���� øKGDV�

HGLOGL÷L� LON� \ÕOODUGD $GDQD�%HOHGL\HVL¶QLQ EX�J|UHYL� \HULQH�JHWLUGL÷L� J|U�OPHNWHGLU��

%X�ED÷ODPGD�$GDQD�*XUHEk�+DVWDQHVL¶QLQ�NXUXOGX÷X�J|U�OPHNWHGLU��/DNLQ�KDVWDQH�

ELQDVÕ� EHOJHOHUH� J|UH� ����¶GD� LQúD� HGLOPH\H� EDúODQPÕúWÕU� 7DELS� RODUDN� 0|V\|�

3UDúNRYDSROL� WD\LQ� HGLOPLúWLU�� +DVWDQH� P�G�U�� LVH� $ILIL� (IHQGL LGL���� 'DKD� VRQUD�

KDVWDQH� E�Q\HVLQH� $NDU\DGLVL� DGÕQGD� ELU� øQJLOL]¶LQ� HF]DFÕ� RODUDN� WD\LQ� HGLOGL÷L�

J|U�OP�úW�U����

���� \�]\ÕOGD�$GDQD¶GD� JHQLú� oDSOÕ� ELUoRN� VDOJÕQ� KDVWDOÕ÷ÕQ�PH\GDQD� JHOGL÷L�

J|U�OP�úW�U�� gUQH÷LQ� $GDQD� KDONÕ�� VÕWPD�� WLIR�� NDQOÕ� EDVXU�� URPDWL]PD�� WR]OX�

EDOJDP�� FLOW� KDVWDOÕNODUÕ�� NDUDFL÷HU�� GDODN� úLúPHVL�� NXú� SDOD]Õ�� IUHQJL� YH� J|]�

KDVWDOÕNODUÕ LOH� ER÷XúPXúWXU���� 'HYOHW� E|OJHGH� ROXúDQ� KDVWDOÕNODUD� NDUúÕ� ELUWDNÕP�

|QOHPOHU� DOPÕúWÕU�� gUQH÷LQ�� EX� ED÷ODPGD� $GDQD� YH� 7DUVXV¶WD� oLoHN� KDVWDOÕ÷ÕQÕQ�

\D\ÕOPDVÕQÕ�HQJHOOHPHN�LoLQ�oRFXNODU�NDUDQWLQD�E|OJHVLQH�J|W�U�OHUHN�DúÕODQPÕúWÕU����

$\QÕ� ]DPDQGD� DUDOÕNODUOD� EDú� J|VWHUHQ� VDOJÕQ� KDVWDOÕNODUÕQ� WHGDYLVL� LoLQ� E|OJH\H�

WDELSOHU� VHYN� HWPLúWLU���� ���� \�]\ÕOÕQ� VRQODUÕQGD� E|OJHGH� E�\�N� ELU� NROHUD� VDOJÕQÕ�
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RUWD\D�oÕNPÕú�YH�úHKULQ�E�\�N�NÕVPÕ�HWNLOHQPLúWLU�������\ÕOÕQGD�$GDQD¶\D�ELU�KDVWDQH�

LQúD� HGLOPHVLQH� NDUDU� YHULOPLúWLU�� /DNLQ� YLOD\HWLQ� E�WoHVL� NÕVÕWOÕ� ROGX÷X� LoLQ�

KDVWDQHQLQ *�OHN� %R÷D]Õ¶QGDQ� DOÕQDQ� JHoLú� �FUHWOHUL� LOH� LQúD� HGLOPHVLQH� NDUDU�

YHULOPLúWLU�� +DVWDQH� 6H\KDQ� 1HKUL¶QLQ� NÕ\ÕVÕQD� \DNÕQ� ELU� DODQGD� �������� NXUXú�

KDUFDQDUDN� LQúD� HGLOPLúWLU�� +DVWDQH� IDDOL\HWH� JHoWLNWHQ� VRQUD� JLGHUOHUL� EHOHGL\H� YH�

KD]LQH� E�WoHVLQGHQ� NDUúÕODQDFDNWÕ���� +DVWDQHQLQ� JLGHUOHUL VX� SDUDVÕ YH� JD]�

GHSRODUÕQGDQ� HOGH� HGLOHQ� JHOLUOHUGHQ� NDUúÕODQPDNWD\GÕ�� /DNLQ� ED]Õ� G|QHPOHUGH�

EHOHGL\H�YHUJLOHULQLQ GR÷UXGDQ�KD]LQH�L�FHOLOH\H�DNWDUÕOPDVÕ�V|]�NRQXVX�RODELOL\RUGX��

$GDQD¶GDNL� JD]� GHSRODUÕQÕQ� KD]LQH\H GHYUHGLOPHVL� NDUDUODúWÕUÕOPÕú� YH� YLOD\HW�

GDKLOLQGH� EXOXQDQ� *XUHEk� +DVWDQHVLQLQ� JLGHUOHUL� LoLQGH� EDúND� ELU� YDULGDWÕQ�

DNWDUÕOPDVÕQD� NDUDU� YHULOPLúWL�� $GDQD� %HOHGL\HVL� LVH� EX� GXUXPD� NDUúÕOÕN� RODUDN��

YLOD\HWWH�JD]�GHSRVXQXQ�ROPDGÕ÷ÕQÕ�YH�KDVWDQHQLQ�LDúHVLQH�NDUúÕOÕN�RODUDN�JD]ODU LoLQ�

NLUDODQDQ� PHNDQODUÕQ� YHUJLOHULQLQ� DNWDUÕOGÕ÷ÕQÕ EHOLUWPLúWLU�� $GÕ� JHoHQ� YDULGDWÕQ�

NHVLOPHVL� LOH�KHU�\ÕO�$GDQD¶\D�JHOHQ�DPHOH�WDNÕPÕQÕQ�HQ�VÕFDN�D\ODUGD�úLID�EXODFD÷Õ�

WHN� PHNkQ� RODQ� KDVWDQHQLQ� JHOLUOHULQLQ� D]DOWÕOPDVÕ\OD� EHUDEHU� LúOHYLQLQ� GH�

D]DODFD÷ÕQÕ�� ]D\ÕI� YH� IXNDUD� NLPVHOHULQ� LVH� VRNDNODUGD� PDKYRODFD÷Õ� EHOLUWLOPLúWLU��

*D]KDQH�YHUJLVLQLQ�HVNLVL�JLEL�KDVWDQH\H�DNWDUÕOPDVÕ�DU]�ROXQPXúWXU���� +DVWDODUGDQ�

ELULQFL�VÕQÕI�YH�LNLQFL�VÕQÕI�ROPDN��]HUH�IDUNOÕ�WHGDYL��FUHWL�DOÕQPDNWD\GÕ��<RNVXO�RODQ�

DKDOL�LVH �FUHWVL]�RODUDN�\DUDUODQPÕúWÕU����

$GDQD� %HOHGL\HVL� DoÕODQ� *XUHEk� +DVWDQHVL� LOH� GR÷UXGDQ� NRRUGLQHOL� RODUDN�

oDOÕúPÕúWÕU�� %X� ED÷ODPGD� EHOHGL\H� KDVWDQHQLQ� SHUVRQHOLQL�� SHUVRQHO� PDDúÕQÕ� YH�

JLGHUOHULQL�NDUúÕODPÕúWÕU��gUQH÷LQ��KDVWDQH�LoLQ��������NXUXú�PDDú�E�WoHVL�D\UÕOPÕúWÕU��

$úÕ� PHPXUX� LoLQ� ����� NXUXú� \ÕOOÕN� RODUDN� YHULOHQ� PDDú� EXQODUGDQ� ELUL� RODUDN�

J|VWHULOHELOLU���� +DVWDQH� DoÕOGÕNWDQ� VRQUD� P�G�UL\HWLQH� .XGVL� (IHQGL� JHWLULOPLúWLU��

+DVWDQH� LoLQ� WD\LQ� HGLOHQ�SHUVRQHOOHU� ú|\OH\GL��(F]DQHGHQ� VRUXPOX�.DUDEHW�(IHQGL�

WÕPDUFÕ�0XKDPPHG�6DLG�$÷D��%HOHGL\H�LVH KDVWDQH�LoLQ ��KDGHPH����RWDFÕ�����oDYXú��

��� dXNXURYDOÕODU�'HUQH÷L��³*�OHN�*HoLGLQGHQ�$OÕQDQ�3DUDODU�øOH�+DVWDQH�$oÕOÕ\RU´��HULúLP�����$UDOÕN�
������ KWWSV���ZZZ�FXNXURYDGHU�RUJ�WU�ZS�FRQWHQW�FDFKH�DOO�PHPOHNHW�KDVWDQHVLQGHQ�NLPOHU�JHOGL�
NLPOHU�JHFWL�LQGH[�KWPO�
��� %2$��%(2�������
��� $GDQD´��<XUW�$QVLNORSHGLVL��������
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��V�S�UJHFLEDúÕ�����V�S�UJHFL����VX�XUEDFÕVÕ����PDKDOODW�EHNoLVL����oDYXú����RQ�EDúÕ��

���EHNoL�HWPLúWL����

+DVWDQHQLQ�EDúDUÕOÕ�WDELEL�'HUYLú�(IHQGL�YLOD\HWoH�VÕKKL\H�P�IHWWLúOL÷LQH�WD\LQ�

HGLOPLúWLU� /DNLQ� PDDúÕQÕQ� QHUHGHQ� NDUúÕODQDFD÷Õ� NDUDUODúWÕUÕODPDPÕúWÕU�� %X�

NDUDUVÕ]OÕN�ùXUD�\Õ�'HYOHW� WDUDIÕQGDQ�o|]�PH�NDYXúWXUXOPXúWXU��$OÕQDQ�NDUDU�|]HWOH�

ú|\OH\GL� 0DDúÕ� ����� NXUXú� PDDú� LOH YLOD\HWLQ� VÕKKL\H� P�IHWWLúOL÷LQH� WD\LQ� RODQ�

PHPOHNHW� WDELEL� 'HUYLú� (IHQGL¶QLQ� PDDúÕ� LoLQ� NDUúÕOÕN� WXWXOPDN� �]HUH� |QFHGHQ�

KD]LQH�L� FHOLOHGHQ� DOÕQDQ������� NXUXúXQ� EHOHGL\H� WDUDIÕQGDQ� VÕKKL\H�P�IHWWLúOL÷LQH�

YHULOPHVL�YH�LDGHVL�PDOL\H�GHQJHVLQH�WHVLU�HGHFH÷L�LoLQ�úLPGLOLN�EX�Lú��]HULQH�GHYDP�

HWPHVL�NDUDUODúWÕUÕOPÕúWÕU���� 'HUYLú�(IHQGL¶QLQ�DUGÕQGDQ�KDVWDQH\H�\ÕOOÕN������NXUXú�

PDDúOD�\HQL�ELU�PHPOHNHW�WDELEL�WD\LQ�HGLOPLúWLU���� *XUHEk�+DVWDQHVL¶QLQ�DGÕ�$GDQD�

9LOD\HWL¶QLQ�LVWH÷L��]HULQH�+DPLGL\H�*XUHEk�+DVWDQHVL�RODUDN�GH÷LúWLULOPLúWLU����

%X� G|QHPGH�+LQGLVWDQ¶GD RUWD\D� oÕNDQ� YH� Q�IXV� VLUN�ODV\RQX� LOH� G�Q\DQÕQ�

ELUoRN�\HULQH�\D\ÕODQ�NROHUD�YDNDVÕ�$GDQD¶GD�GD�J|U�OP�úW�U��%HOHGL\H�E�Q\HVLQGH�

EXOXQDQ� WDELSOHU� KDVWDOÕNOD� P�FDGHOHGH� \HWHUVL]� NDOPÕúWÕ�� � +DPLGL\H� *XUHEk�

+DVWDQHVL¶QGH� PHYFXW� RODQ� WDELSOHULQ� \HWHUVL]� ROPDVÕ� QHGHQL� LOH� %H\UXW�

%HOHGL\HVL¶QGHQ�WDELS�LVWHQPLúWL��/DNLQ�WDELSOHULQ�LVWHNVL]�GDYUDQÕúODUÕ�QHGHQL� LOH�EX�

GXUXP� JHUoHNOHúPHPLúWL�� %DúND� EHOHGL\HOHUGHQ� VDOJÕQ� LOH� P�FDGHOH� LoLQ� WDELS�

LVWHQPLú� ODNLQ�QHWLFH� \LQH� VRQXoVX]�NDOPÕúWÕ��%XQXQ�\DQÕ� VÕUD�PHYFXW�RODQ WDELSOHU�

VDOJÕQGDQ�NRUNWXNODUÕ�YH�ELU�NÕVPÕQÕQ�GD�úHKLU�GÕúÕQD�oÕNWÕNODUÕ�J|U�OP�úW����� $QFDN�

\DúDQDQ� ROXPVX]� KDGLVHOHULQ� \DQÕ� VÕUD� ED]Õ� SHUVRQHOOHULQ� JD\UHWOL� oDEDODUÕ� J|]H�

oDUSPDNWDGÕU��$GDQD¶GD�\ÕOODUGDQ�EHULGLU�EDú�J|VWHUHQ�KDVWDOÕNODU�KDVHEL\OH�+DPLGL\H�

*XUHEk� +DVWDQHVL� KDVWDODUOD� GROPXúWX�� $EGXUUDKPDQ� (IHQGL¶GH� KDVWDQHGH� EXOXQDQ�

IXNDUD�L�DKDOL�LOH�\DNÕQGDQ�LOJLOHQPHNOH�EHUDEHU�WHGDYL�V�UHoOHULQL�KÕ]ODQGÕUPDNWD\GÕ��

%X�\R÷XQ�JD\UHWOHU�\|QHWLFLOHULQ�J|]�QGHQ�NDoPDPÕú�YH�$EGXUUDKPDQ�(IHQGL�VHODVH�

���+��������$GDQD�9LOD\HW�6DOQDPHVL������
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U�WEHVL LOH�|G�OOHQGLULOPLúWL��$\QÕ�úHNLOGH�EHOHGL\H�PHPXUX�RODQ�øVD�(IHQGL¶GH�DVDNLU�

WDEDNDVÕQÕQ�YH�KD\YDQODUÕQÕQ� HU]DNODUÕQÕ� WHPLQ� HWPHGHNL��VW�Q� JD\UHWOHULQGHQ�|W�U��

VHODVH�U�WEHVL LOH�|G�OOHQGLULOPLúWL����

+DVWDQH�LPNDQODUÕQÕQ KDVWDOÕNODUOD�P�FDGHOHGH�\HWHUVL] NDOGÕ÷Õ YH�DKDOLQLQ�EX�

GXUXPGDQ� VRQ� GHUFH� PX]GDULS� ROGX÷X� J|U�OPHNWH\GL�� 1LWHNLP� \DúDQDQ� VDOJÕQ�

KDVWDOÕNODUÕQ� DKYDOLQL� DUDúWÕUPDN� LoLQ� 'U�� ùHUDIHWWLQ� 0D÷PXPL� J|UHYOHQGLULOPLúWLU��

0D÷PXPL¶\H�J|UH�$GDQD¶GD�\DúDQDQ�VD÷OÕN�SUREOHPOHUL�ú|\OH\GL����

$GDQD
QÕQ� EHOHGL\H� KDVWDQHVL� QH� ]DPDQ� J|]�P�Q� |Q�QH� JHOVH� GHKúHWWHQ W�\OHULP�
�USHUL\RU��0HGUHVH�JLEL�NHPHUOL�YH�NXEEHOL�ELU�ELQD��7DúODUÕQ��VW�QH�ELUHU�RW�PLQGHU�
VHULOPLú��'�]LQHOHUOH�JDULSOHU�NHQGL�JL\VLOHUL\OH� LQOH\LS�GXUX\RU��<DUDOÕODU��EHUHOLOHU�
NHQGL�NRNPXú�NLUOL�PHQGLO YH�\HPHQLOHUL\OH� HQWDUL�SDUoDODUÕ\OD�\DUDODUÕQÕ�VDUPÕúODU��
6DEDKODUÕ�EHOHGL\H�KHNLPOHULQGHQ�ELUL�ú|\OH�GRODúÕS�HF]DQHGHQ�KD]ÕUODWDUDN�JHWLULOPLú�
�+LQW� \D÷Õ�� øQJLOL]� WX]X�� VXOWIDWR�� JLEL� ELUNDo VÕQÕUOÕ� LODFÕ� GD÷ÕWWÕUÕ\RU�� .R÷XúODUD�
NRNXGDQ� JLUPHN� RODQD÷Õ� \RN�� +HOH� ÕUJDW� SD]DUÕ� ROXQFD� KDVWDODU� DYOXGD�� EDKoHGH��
NDSÕQÕQ� |Q�QGH�� JHEHOHULQH� VDUÕOÕS� \DWÕ\RUODU�� (Q� VRQ� NROHUD� QHGHQL\OH� |]HO ELU�
KDVWDQH� \DSÕOPDVÕ� LoLQ� øVWDQEXO
GDQ� |GHQHN� YHULOGL� YH� EHOHGL\H� EXQX� *XUHED�
+DVWDQHVL�KDOLQGH PXKDID]D�HWPH\H�NDUDU YHUGL���

$GDQD¶GD +DPLGL\H�*XUHEk�+DVWDQHVL¶QLQ�\DQÕQGD�$PHULNDOÕ�PLV\RQHUOHU GH�

NOLQLN� DoDUDN� KDVWDODUÕ� WHGDYL� HWPLúWLU�� $\QÕ� ]DPDQGD� KHPúLUHOHU� KDVWDODUD� øQFLO�

RNX\DUDN� PLO\RQHUOLN� IDDOL\HWOHULQGH� EXOXQPXúODUGÕU�� <ÕOODUGÕU� VDOJÕQ� KDVWDOÕNODUOD�

ER÷XúDQ�$GDQD�DKDOLVL�PLV\RQHUOHU�LoLQ�JD\HW�PDNXO�ELU�E|OJH ROPXúWXU� $KDOL�DoÕODQ�

NOLQL÷H�ROGXNoD�LOJL�J|VWHUPLúWLU����

(UPHQLOHU� LGHDOOHULQH� XODúDELOPHN� LoLQ� V�UHNOL� RODUDN� JD]HWHOHULQGHQ� NDUD�

SURSDJDQGD�\DSPDNWD\GÕODU��(UPHQLOHU�0DQ]XPH�L�(INkU *D]HWHVL¶QGHQ�QHúUHWWLNOHUL�

KDEHUH� J|UH� $GDQD� %HOHGL\H� 7DELEL� (UPHQL� oRFXNODUÕ� DúÕOD\DUDN� ]HKLUOHGL÷LQL�

\D]PÕúWÕU�� /DNLQ� GHYOHW� EX� KDEHU� �]HULQH� JD]HWHQLQ� RUWD\D� DWPÕú� ROGX÷X� LGGLDQÕQ�

WDKNLN� HGLOPHVLQL� LVWHPLúWLU���� 2OD\ODU� N|U�NOHQPLú� YH� ����� \ÕOÕQGD� SDWODN� YHUHQ�

³ø÷WLúDú� KDGLVHVL´ QHWLFHVLQGH� ELUoRN� LQVDQ� \DUDODQPÕú� YH� |OG�U�OP�úW�U��+DPLGL\H�

*XUHEk�+DVWDQHVL� DUWDQ� KDVWD� VD\ÕVÕ� QHWLFHVLQGH� KL]PHW� YHUHPH]�KDOH� JHOPLúWLU��%X�

GXUXP��]HULQH�VDQD\L�PHNWHEL�KDVWDQH�RODUDN�NXOODQÕPD�DoÕOPÕúWÕU��%HOHGL\H�WDELSOHUL�

YH� VÕKKL\H� P�IHWWLúOHUL� HOOHULQGHQ� JHOHQ� JD\UHWL� \R÷XQ� ELU� úHNLOGH� VDUI� HWPHVLQH�
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��� 0D÷PXPL��%LU�2VPDQOÕ�'RNWRUXQXQ�$QÕODUÕ�<�]�<ÕO�gQFH�$QDGROX�YH�6XUL\H������
��� .DUVDQGÕN��dD÷GDúODúPD�6�UHFLQGH�$GDQD������������������
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UD÷PHQ�\LQH�GH�DUWDQ�KDVWD�VD\ÕVÕ�QHGHQL\OH�LKWL\DFÕ�NDUúÕOD\DPDPÕú�YH�+LODO�L�$KPHU�

&HPL\HWLQGHQ����NLúLOLN�VD÷OÕN�HNLEL�E|OJH\H�J|QGHULOPLúWLU����

�����58+6$7�7(=.ø5(6ø 9(�.$181$�$<.,5,�9(5*ø/(5

%HOHGL\HOHULQ�J|UHY�YH�\HWNLOHUL�DUDVÕQGD�LQúDDW�LúOHULQL�G�]HOHPH�\HWNLOHUL�GH�

YDUGÕ�� ùHKLUGH� \DSÕODFDN� KHU� ELQD� LoLQ� EHOHGL\HGHQ� L]LQ� DOPDN� JHUHNL\RUGX�� <DQL�

UXKVDW� WH]NLUHVL� LOH� LQúDDW� LúOHULQH� RQD\� YHULOPHNWH\GL�� 0LV\RQHUOLN� IDDOL\HWLQGH�

EXOXQDELOPHN LoLQ�oHúLWOL� \ROODU�GHQH\HQ�HFQHELOHU� WRSOXPXQ�]D\ÕI�ROGX÷X�DODQODUGD�

NXUXPODU� DoDUDN� PLV\RQHUOLN� IDDOL\HWOHULQL� JHUoHNOHúWLUPH\H� oDOÕúPÕúWÕU�� gUQH÷LQ��

$GDQD¶GD� VD÷OÕN� DODQÕQGDNL� \HWHUVL]OLNWHQ� ID\GDODQDQ� HFQHELOHU� EXUD\D� ELU� NOLQLN�

DoDUDN�KDVWDODUÕ� WHGDYL�HWPHQLQ�\DQÕQGD�RQODUD� øQFLO¶GH�RNX\DUDN�IDDOL\HW�J|VWHUGL÷L�

\XNDUÕGD� EHOLUWLOPLúWL�� %XQXQ� \DQÕ� VÕUD� H÷LWLP� NXUXPODUÕQGD� GD� D\QÕ� GXUXP� V|]�

NRQXVX� LGL�� 'HYOHW� ED]HQ� EX� NXUXPODUÕQ� DoÕOPDVÕQD� HQJHO� ROX\RUGX�� gUQH÷LQ��

$GDQD¶GD� )UDQVÕ]� UDKLSOHUL WDUDIÕQGDQ LQúD� HGLOHQ� RNXO� LoLQ� EHOHGL\HQLQ� UXKVDW�

YHUPHVL� EL]]DW� K�N�PHW� WDUDIÕQGDQ� HQJHOOHQPLúWLU�� $GDQD¶GD� LQúDVÕQD� |QFHGHQ�

EDúODQPÕúWÕ��%XQGDQ�0DDULI 9HNDOHWLQ¶LQ�ELOJLVL�YDUGÕ� )UDQVÕ]� UDKLSOHUL LNL�D\�|QFH�

YLOD\HWH UHVPL� RODUDN� EDúYXUX� \DSPÕúWÕ IDNDW YLOD\HW� WDUDIÕQGDQ� LQúDDW� L]QL�

YHULOPHPLúWL� 6HILUOHULQ� EDVNÕVÕ� �]HULQH� GXUXPX� K�N�PHWLQ o|]�PH� NDYXúWXUPDVÕ�

LVWHQPLúWL����

%HOJHOHUGHQ DQODúÕOGÕ÷Õ� �]HUH�EX�G|QHPGH�GH�$GDQD�%HOHGL\HVL¶QGH�GH�ED]Õ�

XVXOV�]O�NOHULQ� \DúDQGÕ÷Õ� J|U�OPHNWHGLU��gUQH÷LQ�� HPODN� YH� WHPHWW�� YHUJLOHULQL� LID�

HWWLNOHUL� KDOGH� YLOD\HWL� EHOHGL� LGDUHVLQFH� NHQGLOHULQGHQ� WH]NLUH� SDUDVÕ DGÕ\OD� D\UÕFD�

\HQL� ELU� YHUJL� DOÕQDFD÷Õ� ELOGLULOPLú� YH� EX� VXUHW� DKNDP�Õ� QL]DPL\H\H� D\NÕUÕ� YH�

PD÷GXUL\HWOHULQH� VHEHS� ROGX÷X� ELQD XVWDODUÕQGDQ�+DVDQ� YH� U�IHNDVÕQÕQ� LP]DODUÕ\OD

$GDQD� PHUNH]GHQ� oHNLOHQ� WHOJUDIQDPH� LOH� 'HUVDDGHW¶WH� ELOGLULOPLúWL� ��� .DQXQODUD�

D\NÕUÕ� RODUDN�DOÕQPDN� LVWHQHQ�YHUJL� úHKLUGH� LQúDDW� LúOHULQL� IHOo� HWPLúWLU��%XQXQ�\DQÕ�

VÕUD LQúDDW�LúoLOHULQLQ�PDGGL�DQODPGD�]RUOXNODUD�PDUX]�NDOGÕNODUÕ�J|U�OP�úW�U��%DúND�

ELU� EHOJHGH ELQD XVWDODUÕQÕQ� \DúDPÕú� ROGX÷X� VÕNÕQWÕODUGDQ� EDKVHGLOPLúWLU�� %HOJHQLQ�

|]HWL� ú|\OHGLU� WH]NLUH� SDUDVÕ QDPÕ\OD� LVWHQHQ� YHUJL� EHOHGL\H� QL]DPQDPHVLQLQ�

��� .DUVDQGÕN��dD÷GDúODúPD�6�UHFLQGH�$GDQD����������������������
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PDGGHOHULQH�D\NÕUÕ�ROGX÷X�EDKLVOH�VXQXODQ P�UDFDDW�YH�GLOHNoH\H�LWLEDU�HGLOPH\HUHN�

WDOHS�HGLOHQ�YHUJLQLQ�]RUOD�WDKVLOL� LoLQ�P�IHWWLúOHU� WDUDIÕQGDQ�ELQD�XVWDODUÕ oDOÕúDQODUÕ

PDKDOOHOHUGHQ� PHQ� HGLOPHNWHGLU�� øQúDDW� VDKLSOHULQLQ P�UDFDDWÕQD� GD� LWLEDU�

HGLOPHGL÷LQGHQ� EHú� KDIWDGÕU� $GDQD¶GD� LQúDDW� GXUPXúWXU�� *HoLPLQL� J�QO�N� RODUDN�

ND]DQDQ� YH� EXQD�PXKWDo� RODQ� ELQD� XVWDODUÕQÕ� LUDGHVL]� ELU� YHUJL� LOH� P�NHOOHI� WXWXS�

NHQGLOHULQGHQ�]RUOD�WDKVLO�HGLOPHN�LVWHQPHNWHGLU����

2VPDQOÕ� 'HYOHWL¶QLQ� |QHPOL� YHUJL� NDOHPOHULQGHQ� ELULVLGH� D÷QDP� YHUJLVL\GL�

%X� KD\YDQODUGDQ NHOOH� EDúÕQD� DOÕQDQ� YHUJL\GL���� 6|]� NRQXVX YHUJLQLQ� EHOLUOHQPHVL�

]DPDQOD� LGDUH� PHFOLVOHULQLQ� LQLVL\DWLILQH� EÕUDNÕODFDNWÕ�� <DQL� KD\YDQÕQ� HWL�� V�W�� YH�

\DYUXVX� EHKHULQGHQ� YHUJLOHU� DOÕQDFDNWÕ���� %HOHGL\H� WHúNLODWÕ� KD\YDQODUÕQ� NHVLP� YH�

GD÷ÕWÕP� LúOHULQL� NHQGLVL� \DSPDNWD\GÕ�� +D\YDQODUÕQ� DoÕN� DODQGD� VD÷OÕN� NXUDOODUÕQD�

D\NÕUÕ� RODUDN� NHVLOPHVLQL� |QOHPHN� LoLQ� PH]EDKDQDODU� NXUPXúWXU�� 0H]EDKDQH�

LGDUHVLQGHQ� YH� KD\YDQODUÕQ� NHVLP� NRQWURO�QGHQ� ED\WDU� VRUXPOX� LGL�� %HOHGL\H� EX�

KL]PHW� NDUúÕOÕ÷ÕQGD� NDVDSODUGDQ� ]HEKL\H� U�VXPX \D� GD� GL÷HU� ELU� LIDGH� LOH� KD\YDQ�

NHVLP� YHUJLVL DOPDNWD\GÕ���� $GDQD¶GD GD� EHOHGL\HQLQ� EHQ]HU� LúOHPOHU�

JHUoHNOHúWLUGL÷L� J|U�OPHNWHGLU�� %HOJHOHUGHQ� EX� NRQX� LOH� LOJLOL� RODUDN� $GDQD�.DVDS�

(VQDIÕ� 9HNLOL¶QLQ� 'DKLOL\H� 1H]DUHWLQH� J|QGHUPLú� ROGX÷X� DU]XKDO� LOH� $GDQD¶GD�

YHUJLOHULQ� EHú� NDWÕQD� oÕNDUÕOGÕ÷Õ� YH� YHUJL\L� |GHPH\HQ� HVQDIÕQ GD� KDSVH� DWÕOGÕ÷Õ�

EHOLUWLOPLúWLU��

.XUXOXúXQGDQ�EHUL�NDVDS�HVQDIÕQGDQ�D÷QDPÕQ�KHU�ELULQGHQ�EHOHGL\H�GDLUHVLQH�

YHULOPHNWH� RODQ� ��¶úHU� SDUD ]HEKL\H� U�VXPX� EX� GHID� $GDQD� %HOHGL\HVL� WDUDIÕQGDQ�

NDQXQODUD� D\NÕUÕ� RODUDN� ���� SDUD\D oÕNDUÕOPÕú� YH� YHUJLQLQ� ]RUOD� WDKVLO� HGLOPHN�

LVWHQPHVL� �]HULQH� NDVDSODUÕQ� KHSVL� KDSVHGLOPLúWLU�� øVWHQLOHQ� PHEOD÷ÕQ� QHWLFH�L�

PXKDNHPH\H�NDGDU�$GDQD�0DO�6DQGÕ÷Õ¶QD�GHSR]LWR \ROX� LOH�EÕUDNÕOGÕ÷Õ�KDOGH�HVQDI�

VHUEHVW� EÕUDNÕOPDPÕúWÕU��%HOHGL\H�GDLUHVL� LVWHQLOHQ�PHEOD÷ÕQ�NHQGL� ]LPPHWOHUL� DOWÕQD�

JLUPHVLQGH� ÕVUDU� YH� LFEDU� HWPHNWHGLUOHU�� %XQXQ� \DQÕQGD� KDSVHGLOHQ� HVQDIODUÕQ GD�

VHUEHVW� NDOÕS�NDOPD\DFD÷Õ�EHOOL� GH÷LOGLU��%X� \�]GHQ� LUDGH�L� VHQL\\H\H�YH�NDQXQODUD�

D\NÕUÕ�RODUDN�NDVDSODUÕQ�WXWXNOXOXNODUÕQD�YH�DUWDQ�YHUJLOHULQ�WDKVLO�HGLOPHVLQH�+D]UHWL�

��� %2$��'+�0.7������
��� dDGÕUFÕ��7DQ]LPDW�'|QHPLQGH�$QDGROX�.HQWOHUL¶QLQ�6RV\DO�YH�(NRQRPLN�<DSÕODUÕ������
��� dDGÕUFÕ��7DQ]LPDW�'|QHPLQGH�$QDGROX .HQWOHUL¶QLQ�6RV\DO�YH�(NRQRPLN�<DSÕODUÕ����������
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ùHKUL\DUL¶QLQ� UD]Õ� RODPD\DFD÷ÕQGDQ� O�WIHQ� YH� PHUKDPHWHQ� DGÕ� JHoHQ� HVQDIODUÕQ�

KHPHQ� WDKOL\H� NÕOÕQPDVÕ� KXVXVXQGD� PDVUDIÕ� WDUDI�Õ� DFL]L\HGHQ� NDUúÕODQPDN� �]HUH�

JHUH÷LQLQ�\DSÕOPDVÕ LVWLUKDP�HGLOPLúWLU��%HOJHQLQ�HNL�LVH�ú|\OH�GHYDP�HWPHNWHGLU� ���

0HPkOLN�L� 0DKU�VH�L� ùkKkQH¶QLQ� KHU� WDUDIÕQGD� D÷QkP�Õ� ]HEKL\H� U�V�PX� \LUPLúHU�
SkUHGHQ� LEkUHW� LNHQ� $GDQD� EHOHGL\H� LGkUHVL� P�YHNNLOOHULP� $GDQD� NDVVkEODUÕQGDQ�
EHKHU�UH¶V�NHoL�YH�NR\XQ�LoLQ�NH\IHPk\Húk�\�]HU�SkUH�UHVP�WDOHE�HWPHNGH�YH�EXQX�
kGHWD� ELU� YHUJL� UHQJLQH� VRNPDNGD� ROGX÷XQGDQ� EDKVOH� Ok]ÕPH�L� PXµDGGHOHQLQ� LFUk�
EX\XUXOPDVÕ� P�YHNNLOOHULP� NXOODUÕQÕQ� $GDQD¶GDNL� YHNvOOHUL� WDUDIÕQGDQ� Ek�WHOJUDI�
LVWLGµk� YH� LVWLUKkP� ROXQPDNOD� NH\IL\\HW� YLOk\HW�L� FHOvOHGHQ� LVWLµOkP� EX\XUXOPXú� YH�
FkQLE�L� YLOk\HWGHQ� KX]�U�Õ� VkPv�L� KD]UHW�L� QH]kUHW�SHQkKvOHULQH� WDNGvP� NÕOÕQDQ�
WDKUvUkW�Õ�FHYkEL\HGH�U�V�P�Õ� IkKLúHQLQ� vIkVÕQD�NDVVkE�HVQkIÕ�Uk]Õ�LVH�GH�$GDQD¶GDNL�
YHNvOOHUL�FkQLELQGHQ�P�úNLOkW�oÕNDUÕOPDNGD�ROGX÷X�DU]�YH�LIkGH�NÕOÕQPÕúGÕU��+kOEXNL�
P�YHNNLOOHULP�EHQGHOHUL�E|\OH�NkQ�Q�YH�DGkOHW�L�SkGLúkKv�KLOkIÕ�ELU�\ROVX]OX÷X�NDE�O�
HWPH\HFHNOHUL�YH�ELQk¶HQ�DOH\K�U�V�P�Õ�IkKLúH\L�vIk\D�UÕ]k�J|VWHUPH\HFHNOHUL�GHUNkU�
YH�DGkOHW�YH�PHUKDPHW�L�úkKkQHQLQ�LFUkVÕ�LVWLGµkVÕQGD�EXOXQPDN��]HUH�WDUDI�Õ�kFL]L\H�
YHNkOHWQkPH�J|QGHUPHOHUL�YH�U�V�P�Õ�IkKLúH\L�K�VQ�L�UÕ]k�YH�LKWL\kUODUÕ\OD�YHUPH\LE�
GH� RQ� G|UW� QHIHU� NDVVkEODUÕQ� RQ� ELU� J�Q� $GDQDFD� PDKEHVH� JLUPHOHUL� U�V�P�Õ�
PH]N�UH\L� YHUPH\H� UÕ]k� J|VWHUPHPLú� ROGXNODUÕQGD� YH� YLOk\HW�L� FHOvOHQLQ�PDµU�]kWÕ�
PXYkIÕN�Õ�QHIV�¶O�HPU�ROPDGÕ÷ÕQGDQ�ú�EKH�EÕUDNPD]��2Q�G|UW�NLúL\L�EL�JD\U�L�KDNN�
RQ�ELU J�Q�KDEV�YH�WHYNvI�HGLE�GH�\ROVX]�ELU�PXµkPHOH\L�NDE�OH�NHQGLOHULQL�PHFE�U�
HWPHN� UÕ]k�\Õ�PH\kPLQ�L� LUWL]k�\Õ� KD]UHW�L� SkGLúkKv\H� EL¶O�Y�F�K�PX÷k\vU� YH� HVQkI�
KDNNÕQGD� P�FLE�L� JDGU� ELU� PXµkPHOHGLU�� %L¶O�IDU]� YH¶W�WDNGvU� P�YHNNLOOHULP�
EHQGHOHUL� YHUJL� UHQJLQL DODQ� U�V�P�Õ� IkKLúH\L� vIk\D� UÕ]k� J|VWHUPHPLú� IDU]� ROXQVDODU�
ELOH� PkGHPNL� LUkGH�L� VHQL\\H�L� KD]UHW�L� WkFvGkUv� úHUHI�P�WHµDOOLN� EX\XUXOPDGÕNoD�
KLoELU� NLPVHGHQ� KLoELU� QkP� LOH� UHVP� YH\D� YHUJL� DOÕQDPD\DFD÷Õ� .kQ�Q�Õ� (VkVv� YH�
NDYkQvQ�L� Vk¶LUH�L� SkGLúkKv�PXNWH]kVÕQGDQGÕU��0kGHPNL� ODKP�L� KDYk\LF� ]DU�UL\HGHQ�
ROXE�IXNDUk�\Õ�DKkOv�VÕ\kQHWHQ�EXQXQ�KHUúH\GHQ�HKYHQ�VDWÕOPDVÕQD�YH�VDWGÕUÕOPDVÕQD�
oDOÕúPDN�PH¶P�UL\HW�L�EHOHGL\HQLQ�YH]k¶LI�L�DVOL\HVL�YH�HVkVL\HVLQGHQGLU�YH�PkGHPNL�
E|\OH�IkKLú�U�V�P�Õ�]HEKL\H�DK]�YH�LVWvIkVÕQÕ�IL¶kW�Õ�ODKPLQ�WHUDNNvVLQH�VHEHE�RODFD÷Õ�
YH� úX� V�UHWOH� HNPHO�L� ODKP� KDNNÕ� kGHWD� DVKkE�Õ� VHUYHW� YH� VkPkQH� LQKLVkU� HGHFH÷L�
GHUNkU� YH� EHGvKvGLU�� +HU� KkOGH� U�V�P�Õ� ]HEKL\HQLQ� KDGG�Õ� LµWLGkOH� YH� YLOk\kW�Õ�
úkKkQHQLQ� KHU� WDUDIÕQGD� ELU� GHUHFH� GH� ROPDVÕ� úkQ�Õ� K�N�PHW� PXNWH]kVÕQGDQGÕU��
%LQk¶HQ�DOH\K�EX�EkEGD�ELU�NDUkU�YHULOPHN�YH�PXµkPHOH�L�NH\IL\\H�L�PDµU�]DQÕQ�|Q��
DOÕQPDN��]HUH�NH\IL\\HWLQ�ùXUk�\Õ�'HYOHW¶H�KDYkOH�EX\XUXOPDVÕQÕ�DGkOHW�L�0�VOLPH�L�
FHQkE�Õ�QH]kUHW�SHQkKvOHULQGHQ�LVWLUKkP�YH�LVWLGµk�HGHULP��2O�EkEGD� IHUPkQ�KD]UHW�L�
PHQ�OHK�¶O�HPULQGLU

%HOHGL\HQLQ� \ROVX]� YHUJLOHU� DOGÕ÷ÕQD� GDLU� EHOJHOHU� oRNWXU� 6DOODU� �]HULQGHQ�

NHUHVWH�WDúÕPDN�E|OJH�HNRQRPLVLQLQ�JHOLU�ND\QDNODUÕQGDQ�ELUL�RODUDN�J|U�OPHNWH\GL��

.HUHVWHFLOLN� \DSDQ� NLúLOHU� EHOHGL\HQLQ� NHQGLOHULQGHQ� NHQGLU� SDUDVÕ DGÕ\OD� \HQL� ELU�

YHUJL DOGÕ÷ÕQÕ� LOHUL� V�UHUHN� 3DGLúDK¶D� ELU� GLOHNoH� J|QGHULOPLúWLU�� %HOJH |]HWOH�

ú|\OHGLU����

��� %2$��ù'�������
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$GDQD�úHKULQLQ�NHQDUÕQGDQ�NHUHVWHFL�HVQDIÕQGDQ�HED�YH�HFGDGÕPÕ]GDQ�EX�DQD�NDGDU�
QHKLU� �]HULQGHQ� JHOHQ� NHUHVWH� VDOODUÕ� VX� EXOD÷ÕQGDQ� oÕNDU� LNHQ� $GDQD� %HOHGL\HVL�
VÕNÕQWÕODUÕPÕ]�YDU�GL\HUHN�QHKULQ�NHQDUÕQÕ�YH� VX�EXOD÷ÕQÕ�EDúND�ELULQH�VDWDUDN�úLPGL�
JHOHQ� VDOODUÕQ� KHU� ELULQGHQ� RQ� DOWÕ� NXUXú� NHQGLU� U�VXPX� DGÕ\OD SDUH� DOÕQÕ\RU�
YHUPH\HQOHUL�KDSVHGL\RUODU��%X�NHQGLU�SDUHVLQLQ�NDQXQGD�KLoELU�\HUL�\RNWXU��øUDGH�L�
3DGLúDKL�RODPDGDQ�KLoELU�QDPOD�ELU�DNoH�DOÕQPDVÕQ�EX\XUPXúWXU��%X�GXUXP�NDQXQ�L�
DGDOHWOH� ROGX÷X� KDOGH� EHOHGL\H� EX� GXUXPX� J|]HWPHPLúWLU�� %L]OHUH� DoÕNWDQ� DoÕ÷D�
]XOPHGL\RUODU�� +DOLPL]L� EXUDGD� NLPVH\H� GH� DQODWDPDGÕN�� 'HUVDDGHW¶H� JHOPH\H�
YDNWLPL]�\RNWXU� (IHQGLPL]�EX�]XOP�� LVWHPH]��(OLPL]H�JHoHQ�SDUH\L�GH�EHOHGL\H\H�
PL�YHUHOLP"�%X�QHKULQ�NHQDUÕQD�NHQGL�NHVHPL]GHQ�������� NXUXúD�WDúWDQ�VHW�\DSWÕN��
ùLPGL� EX� $OODK¶ÕQ� HPDQHWL� RODQ� IXNDUD� QHUH\H� JLWVLQ"� 'HQL]OHUGHNL� YDSXUODUGDQ��
LVNHOHGH� ]LQFL� SDUHVL� DOÕQPD\ÕS LoLQGH� EXOXQDQ� Hú\DQÕQ� J�PU�÷�� DOÕQPDNWD� ROGX÷X�
PDOXPGXU��%X�ROXPVX]�KDGLVHGHQ�NXUWDUÕOPDPÕ]Õ�HYODG�Õ�µL\DOLPL]OH�LVWLUKDP�HGHUL]�

$GDQD�%HOHGL\HVL¶QLQ�XVXOV�]�YH�NDQXQODUD�D\NÕUÕ�RODUDN�KDUHNHW�HWWL÷LQH�GDLU�

ELUoRN� úLND\HWQDPHOHU� YDUGÕU�� 0XYD]HQH� FHWYHOLQGHQ� DQODúÕODFD÷Õ� �]HUH� $GDQD�

%HOHGL\HVL¶QLQ�YDULGDW�JHOLUOHULQGHQ�ELULVL GH�JD]�\D÷Õ�U�VXPXGXU��<ÕOOÕN������� NXUXú�

JD]� \D÷Õ� U�VXPX� DOPDNWD\GÕ�� $\QÕ� ]DPDQGD� JD]� \D÷Õ� VDWÕFÕODUÕQÕ� GD� GHQHWOH\HUHN�

ROXúDELOHFHN� NDUDERUVD\Õ� |QOHPH� JLEL� J|UHYOHUL� GH� YDUGÕ�� %HOJHOHUGHQ� DQODúÕODFD÷Õ�

�]HUH��JD]�\D÷ÕQÕ� IDKLú� IL\DWD�VDWWÕ÷ÕQGDQ�GROD\Õ�$GDQD�%HOHGL\HVL� WDUDIÕQGDQ�$GOD]�

/H\GLF¶H� NDQXQODUD� D\NÕUÕ� RODUDN� KDSLV� YH� ��� DOWÕQ� FH]D�\Õ� QDNGL� NHVLOPLúWLU�� $GÕ�

JHoHQ�úDKVÕQ�LP]DVÕ\OD�ùXUD\Õ�'HYOHW¶H�LQWLNDO�HGHQ�WHOJUDIQDPHGHQ YLOD\HWWH�FHUH\DQ�

HGHQ�KDGLVHQLQ�K�NP��0DKNHPH�L�1L]DPL\H\H� DLW� ROGX÷X�DQODúÕOPÕúWÕU��%X�\�]GHQ�

EHOHGL\HQLQ� YD]LIHVL� GÕúÕQGD� KDUHNHW� HWPHVL� QHWLFHVLQGH� VDYFÕ� EHOHGL\H� KDNNÕQGD�

WDNLEDW� EDúODWPÕúWÕU�� %X� GXUXP� ùXUD¶\Õ� 'HYOHW¶WH� J|U�ú�OP�ú� YH� DGÕ� JHoHQ� FH]D�\Õ�

QDNGLQLQ� DOÕQPDVÕ� NDUDUODúWÕUÕOPÕú� LVH� GH� GDKD� VRQUD� DOÕQPDGÕ÷Õ� DQODúÕOPÕúWÕ�� %X�

\�]GHQ�VDYFÕQÕQ�PHFOLV�LoLQ�EDúODWPÕú�ROGX÷X�WDNLEDWÕQ�JHUHNVL]�ROGX÷X�ELOGLULOPLúWLU��

/DNLQ�DGÕ�JHoHQ�EHOHGL\H�PHFOLVLQLQ�ELU�GDKD�YD]LIHVL�GÕúÕQGD�EXQD�EHQ]HU�ELU�NDUDU�

DOPDPDVÕ�YH�YHUGL÷L�NDUDUODUÕ�QHWLFHVL]�EÕUDNPDPDVÕ�YH�EDúND�ELU�\ROVX]�PXDPHODWWD�

EXOXQPDPDVÕ�LoLQ�WHQELK�YH�LKWDU�HGLOPLúWLU����

��� %2$��%(2�������
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1RUPDO�RODUDN�%HOHGL\HOHULQ�KL]PHWOHULQL�LFUD�HGHELOPHOHUL�LoLQ�EHOOL�ELU�JHOLUH

VDKLS� ROPDVÕ� JHUHNPHNWH\GL�� 9DULGDWÕQ� HQ� WHPHO� JHOLU� ND\QD÷Õ GD YHUJL\GL� $KDOL

K�N�PHW� QH]GLQGH�� NDQXQODU� oHUoHYHVLQGH� EHOHGL\H\H� IDUNOÕ� NDOHPOHUGHQ� ROXúPDN�

�]HUH� YHUJL� YHUPHNWH\GL�� %HOHGL\H\H� |GHQPHVL� JHUHNHQ� YHUJLOHU� ED]HQ� JHo�

|GHQHELOL\RU ED]HQ�GH�|GHQPHN�LVWHQPL\RUGX��6DGDUHW������\ÕOÕQGD�oÕNDUPÕú�ROGX÷X�

EHOHGL\H�NDQXQX� LOH�ROXúDQ�VRUXQX�RUWDGDQ�NDOGÕUPDN� LVWHPLú�YH� LVWHQLOHQ�YHUJLOHULQ�

DOÕQPDVÕ� LoLQ� ELUWDNÕP� \DSWÕUÕPODU� X\JXODPD\D NR\PXúWX�� %HOHGL\H� NDQXQXQXQ�

NÕUNÕQFÕ� PDGGHVLQH� J|UH�� EHOHGL\H\H� ERUFX� RODQODU ERUoODUÕQÕ� |GHPHGH� PXKDOHIHW�

HWPHOHUL�GDKLOLQGH�P�G�U��PH]XQ�PHPXU��NkWLS YH�KDGHPH�JLEL�ERUoOXODUÕQ�ERUoODUÕ�

PDDúODUÕ� YH\DKXW� PHVDLOHULQGHQ� NHVLOHFHNWL�� %HOHGL\H\H� ERUFX� RODQ� KDQH�� G�NNkQ�

YH\D�HPODND�VDKLS�RODQ�DKDOL KHUKDQJL�ELU�IDDOL\HW�J|VWHUPHVLQH�L]LQ�YHUPHGHQ�WHYNLI�

HGLOLS� WDKVLO� HGLOHFHNWL�� %RUFX� RODQ� NLúL� |GHPH� \DSWÕ÷Õ� WDNWLUGH� VHUEHVW� NDODFDNWÕ��

%DúND� ELU� \|QWHP� LVH� EHOHGL\H� PHFOLVLQGHQ� ELU� ERUoOX NLúL\H ELU� LKWDUQDPH

J|QGHULOLFHNWL� 8\JXODPD\D�NRQXODQ�øKWDUQDPH J|QGHULOGL÷L�WDULKWHQ EDúODQDUDN�VHNL]�

J�Q� LoHULVLQGH� ERUFXQX� |GHPH]VH� YH\DKXW� ELU� D\D� NDGDU� |GHQHFH÷LQH� GDLU� NHILO�

EXODPD]VD� EHOHGL\H� PHFOLVLQGHQ� YHULOHFHN�PD]EDWD� LOH� ]LPPHWOHUL� �]HULQGHQ� WDKVLO�

HGLOPHVL�NDUDUODúWÕUÕOPÕúWÕ����

<XNDUÕGD� LIDGH� HGLOHQ� VRUXQODUÕQ� EHQ]HUOHUL� $GDQD¶GD GD� JHUoHNOHúPLúWL��

%HOHGL\H\H� ERUFX� RODQ� P�OWH]LPOHU� ERUoODUÕQÕ� |GHPHNWH� PXKDOHIHW� HWPHNWH\GLOHU��

0DKNHPHOLN�RODQ�ELU�KDGLVH�ùXUD�\Õ�'HYOHW¶H�WDúÕQPÕúWÕ��ùXUD�\Õ�'HYOHW¶LQ�NDUDUÕ�LVH�

|]HWOH� ú|\OH ROPXúWXU� %HOHGL\H\H� ERUoOX� RODQODUD� ELU� LKWDUQDPH� J|QGHULOPHVLQH� YH�

J|QGHULP� WDULKLQGHQ� LWLEDUHQ� VHNL]� J�QH� NDGDU� ULFDOLQFH� WHVYL\HVLQH� LWWLKD]� YH\D�

WH¶GL\HVLQH� P�WH¶DKKLG� PX¶WHEHU� NHILO� LUD¶H� HGHPH]OHU� LVH� PHFOLV�L� EHOHGL\HGHQ�

YHULOHFHN�PD]EDWD�LOH�K�NP��PDKDOOL\HFH�ELO�WHYDNNXI�]LPPHWOHUL��]HULQGHQ�LVWLKVDO�

NÕOÕQDFDNWÕU����

%LU� EDúND� EHOJHGH� LVH��$GDQD�%HOHGL\HVL� LOH� NHQGLU� U�VXPX�P�OWH]LPL�6DOFÕ�

<XVXI� DUDVÕQGDNL� GDYDQÕQ� 0DKNHPH�L� %LGD\HW¶WH� J|U�O�U� LNHQ� PHNWXE�Õ� YLOD\HW�

WDUDIÕQGDQ� YXNX¶� EXODQ� P�GDKDOH� �]HULQH� DGÕ� JHoHQ� 6DOFÕ� <XVXI¶XQ� KDNVÕ]� \HUH�

��� %DNL�6DUÕVDNDO��6DPVXQ�%HOHGL\H�7DULKL����EV� �6DPVXQ��&HP�2IVHW�<D\ÕQODUÕ������������
��� %2$��'+�0.7�������



��

EHOHGL\H�GDLUHVLQFH�WHYNLI�HGLOGL÷L�LVWLQDI�VDYFÕVÕ�WDUDIÕQGDQ�LIDGH�YH�EH\DQ�HGLOPLúWLU��

6DGDUHW¶WHQ�JHUH÷LQLQ�\DSÕOPDVÕ�LVWHQPLúWLU��$GDQD�9LOD\HWL�PDNDPÕQGDQ�J|QGHULOHQ�

WHOJUDIQDPHGH� 6DOFÕ� <XVXI¶XQ� EHOHGL\H\H� RODQ� ]LPPHWLQGHQ� GROD\Õ� EHOHGL\H�

NDQXQXQXQ� NÕUNÕQFÕ� PDGGHVL� JHUH÷LQFH� EHOHGL\H� PHFOLVLQGHQ� YHULOHQ� PD]EDWD� LOH�

YHULOHQ�NDUDUD�GD\DQDUDN�WHYNLI�HGLOGL÷L�VRQUD�]LPPHWL��]HULQGHQ�ERUFXQX�LID�HWPHVL�

�]HULQH� WDKOL\H� HGLOGL÷L� YH� GROD\VÕ\OD PHNWXE�Õ� YLOD\HWH� LVQDW HGLOHQ� P�GDKDOH�

V|]�Q�Q�GR÷UX�ROPDGÕ÷Õ�EHOLUWLOPLúWLU�����

øOJLOL�G|QHPOHUGH�$GDQD¶GD�%HOHGL\H�WDUDIÕQGDQ�DOÕQDQ�YHUJLOHU�ELU�]DPDQGDQ�

VRQUD� DKDOL\L� UDKDWVÕ]� HWPH\H� EDúODPÕúWÕU�� %X� GXUXP� ED]HQ� úHKLUGH� NDUJDúDODUÕQ�

\DúDQPDVÕQD�QHGHQ�ROX\RUGX��9HUJLOHULQ� oR÷X�YLOD\HW�PHFOLVLQGHQ�oÕNPDNWD\GÕ��%X�

YHUJLOHUGHQ�ELUL GH�úHKUH�JLULú�\DSDQ�WLFDUL�PDOODUGDQ�DOÕQDQ�RNWUXYD�YHUJLVL\GL��$KDOL�

WDUDIÕQGDQ� EX� YHUJLQLQ� NDOGÕUÕOPDVÕ� LoLQ� K�N�PHWH� ELU� DU]� VXQXOPXúWXU�� %X� YDN¶D�

YLOD\HWLQ� JD]HWHOHULQGHQ� ELUL� RODQ� øWLGDO� *D]HWHVL¶VL� WDUDIÕQGDQ� HOH� DOÕQPÕúWÕU��

*D]HWHGH DGÕ�JHoHQ�YHUJLQLQ RUWDGDQ�NDOGÕUÕOPDVÕ\OD EHOHGL\H�ND\QDNODUÕQGDQ�ELULQLQ�

NHVLOPHVL� DQODPÕQD� JHOGL÷LQL� YH� EX� VHEHSWHQ� |W�U�� úHKULQ� ED\ÕQGÕUOÕN� KL]PHWOHULQLQ�

VHNWH\H�X÷UD\DFD÷Õ�VDYXQXOPDNWD\GÕ����

%HOHGL\H� JHOLUOHUL ED]HQ� LVWHQPH\HQ� ]DUXUL� GXUXPODUGDQ� |W�U�� NHVLQWL\H�

X÷UDPÕúWÕU�� gUQH÷LQ�� $GDQD� .DO¶D� .DSÕVÕ� dDUúÕVÕ¶QGD� E�\�N� ELU� \DQJÕQ� oÕNPÕúWÕU��

dÕNDQ� \DQJÕQ� QHWLFHVLQGH� oDUúÕGD� EXOXQDQ� KDQH�� KDQ� YH� G�NNDQODU� E�\�N� ]DUDU�

J|UP�úW�U�� .DO¶D� .DSÕVÕ� VDNLQOHUL� HPODNODUÕQÕQ� E�\�N� RUDQGD� ]DUDU� J|UG�÷� LoLQ�

EHOHGL\H JHOLUOHUL�DUDVÕQGD�EXOXQDQ�HEQL\H�U�VXPX¶QXQ�ELU�GHIDOÕ÷ÕQD�DOÕQPDPDVÕ�ULFD�

HWPLúOHUGL� $ULI� =DGH� +DFÕ� $OL� YH� (VDG� (IHQGLOHU� YH� .DVDS� %DúÕ� 0HKPHW� $÷D�

WDUDIÕQGDQ� J|QGHULOHQ� GLOHNoHGH� HPODNODUÕQ� GHUHFH� GHUFH� \DQDQ� YH� ]DUDU� J|UHQ�

NLúLOHUGHQ� ELU� GH� HEQL\H U�VXPXQXQ� DOÕQPDVÕQÕQ� GR÷UX� ROPD\DFD÷Õ� ELOGLULOPLúWLU��

ùXUD�\Õ�'HYOHW¶WH�NDUDU�P�ODKD]D�HGLOPLú�YH�³PDKDOOL�\L�PH]N�UHGHNL�DVKDE�Õ�HPODN�

KDULNWHQ� YH� ]HO]HOHGHQ� P�VDE� ROGX÷X� DQODúÕOPDVÕ\OD� LQúD� HGHFHNOHUL� HEQL\H� LoLQ�

EHOHGL\HFH� LVWHQHQ� UHVP�L� PH]N�UXQ� ELU� GHIDOÕN� DIYÕ� úDQ�Õ� DOL\HFH� úD\DQ�

��� %2$��'+�0.7�������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,����������



��

J|U�OP�úW�U´���� *|U�OG�÷�� JLEL� 2VPDQOÕ� 'HYOHWL� \DúDQDQ� KDGLVH� LOH� EHUDEHU�

\DQJÕQGD�]DUDU�J|UP�ú�RODQ�LQVDQODUÕQ�PDOL�\�N�Q��KDILIOHWPLúWLU��

������(.0(.�)ø<$7,�%(/ø5/(0(�62581/$5,

2VPDQOÕ¶GD� EDúWD� HNPHN� ROPDN� �]HUH �UHWLOHQ ED]Õ �U�QOHU� SL\DVD\D�

oÕNPDGDQ�|QFH�GHYOHW�WDUDIÕQGDQ�NRQWURO�HGLOLU�YH�EHOLUOHQHQ�IL\DW�LOH�VDWWÕUÕOÕUGÕ��$\QÕ�

]DPDQGD� �U�QOHULQ� NDOLWHVL� GH� NRQWURO� HGLOLUGL�� +HUKDQJL� ELU� KLOH� GXUXPXQGD� HVQDI�

LúLQGHQ� HO� oHNWLULOLUGL�� %X� VLVWHPH� QDUK� VLVWHPL GHQLU���� %HOHGL\H� GDLUHOHUL� LKGDV�

HGLOGL÷L� ]DPDQ� IL\DW� NRQWURO�� DGÕ� JHoHQ� GDLUHOHU� WDUDIÕQGDQ� JHUoHNOHúWLULOPLúWL��

%HOHGL\HOHULQ�IL\DW�NRQWURO��LOH�J|UHYOHUL�V|\OHGLU����

(NPHNoL� YH� EDNNDO� YH� NDVDS� JLEL� HVQDIÕQ� kOL� HOGHYDP� GLUKHP� YH� WHUD]L� YH� NDQWDU�
YH]LQ�VDLUHOHUL�YH� VDQGÕNODUÕ�HU]DN�YH�Hú\DQQ�NH\IL\HWL� WDKNLN�HGLOLS�YH�VDLU�HVQDIÕQ�
DUúÕQ�JLEL�úH\OHULQH�GDKL�DUDOÕNWD�EDNÕOÕS�QRNVDQ�YH]LQ�YH�D\DU�EXOXQGX÷X�YH�VDWÕODQ�
Hú\DQÕQ� LoLQGH�ER]XOPXú�ROGX÷X�KDOGH�NDQXQHQ� WHUWLS�HGHFHN�PXDPHOHQLQ� LFUDVÕ\OD�
IDLO�YH�P�WHFHVÕUODUÕQGDQ�FH]DL�QDNGL�DOÕQDFDNWÕU�

%HOHGL\H�NDQXQGDQ�GD�DQODúÕODFD÷Õ��]HUH�EHOHGL\H�GDLUHOHULQLQ �UHWLFL�YH�VDWÕFÕ�

�]HULQGH�NDOLWH�NRQWURO��YH�IL\DW�NRQWURO��\DSPD�\HWNLVL�YDUGÕ��$GDQD�%HOHGL\HVL¶QGH�

GH�D\QÕ LúOHPOHU�LON�]DPDQODUGDQ�EHUL�GHYDP�HWPHNWH\GL��%HOHGL\H�UHLVOHUL�LoWLPDL�YH�

LNWLVDGL� KD\DWÕQ� LGDPH� HWWLULOHELOPHVL� DGÕQD� oDUúÕ� YH� SD]DUODUÕQ� G�]HQOL� RODUDN� WHIWLú�

HWPLú� YH� HVQDIODU� �]HULQGH� HWNLOL� ROPD\D� oDOÕúPÕúWÕ���� *ÕGD� NRQWURO�Q�� EL]]DW�

EHOHGL\H� UHLVOHUL� NHQGLVL� \DSDUGÕ� <DQODUÕQGD WDúÕPÕú� ROGX÷X� ³VÕ\ÕUPD� NDQWDU´ LOH�

�U�QOHULQ�JUDPDMÕQÕ�WDUWDUDN�J|UHYLQL�LID�HWPH\H�oDOÕúPÕúWÕ����

%HOHGL\HQLQ� NXUDOODUD� X\PD\DQ� HVQDIÕ� KDSVH� DWDUDN� FH]DODQGÕUGÕ÷Õ� GD�

J|U�OPHNWH\GL�� %HOHGL\H� IÕUÕQODUÕ GHQHWOHPH� YH� VDWÕODFDN� HNPH÷LQ� JUDPDMÕQÕ�

EHOLUOHPH� \HWNLVLQH� GH� VDKLSWL�� %X� \�]GHQ� IÕUÕQFÕODUÕQ� HNPHNoL� QL]DPQDPHVLQH�

X\PDODUÕ�YH�KHU�GDLP�QDQ�Õ�D]L] EXOXQGXUPDODUÕ LVWHQPLúWLU���� %HOHGL\HOHU�\ÕO�LoLQGH�

VDWÕODFDN� HNPH÷LQ� JUDPDMÕQÕ� YH� NDo� SDUH\H� \D� GD� NXUXúD� VDWÕODFD÷ÕQÕ� WHVSLW� HGHUGL��

$GDQD¶GD� EHOHGL\H� HNPH÷LQ� IL\DWÕQÕ� VHNVHQ SDUHGHQ� \HWPLú� LNL� SDUH\H� LQGLUPLúWL�

<DSÕODQ� LQGLULP� QHWLFHVLQGH� IÕUÕQFÕODU� EHOHGL\H� \HWNLOLOHUL\OH� P�QDNDúD\D� JLUHUHN�

��� %2$��ø��'+�������
��� $NJ�QG�]��2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H�7HúNLODWÕ�YH�%HOHGL\H�NDQXQODUÕ� ���
��� 6DUÕVDNDO��6DPVXQ�%HOHGL\H�7DULKL�����
��� 2UWD\OÕ��7DQ]LPDWWDQ�&XPKXUL\HWH�<HUHO�<|QHWLP�*HOHQH÷L������
��� <D\JÕQ�Y�G÷U���*HoPLúWHQ�*�Q�P�]H�$GDQD�%HOHGL\H�%DúNDQODUÕ�����
��� $NJ�QG�]��2VPDQOÕ�'HYOHWL¶QGH�%HOHGL\H�7HúNLODWÕ�YH�%HOHGL\H�.DQXQODUÕ� ����



��

HNPH÷LQ�IL\DWÕQÕQ�ELUD]�GDKD�\�NVHOWLOPHVLQL� LVWHPLúOHUGL��/DNLQ�EHOHGL\H�EHOLUOHQHQ�

IL\DWÕQ��VW�QGH�VDWDQODUÕQ�KDSVH�DWÕODFD÷ÕQÕ�ELOGLUPLúWL��%X�NDUDUD�UD÷PHQ�IÕUÕQFÕODUÕQ�

HNPHNOHUL� EHOLUOHQHQ� IL\DWWDQ� ELUD]� GDKD� ID]OD� ELU� �FUHWH� VDWWÕNODUÕ� WHVSLW� HGLOPLú� YH�

VRQXQGD� KDSVH� DWÕOPÕúWÕ�� 2� J�Q� IÕUÕQODU� NDSDOÕ� ROGX÷X� LoLQ� DKDOL� HNPHN� EXOPDNWD�

VÕNÕQWÕODU�\DúDPÕúWÕ����

$KDOLQLQ�oHNPLú�ROGX÷X�VÕNÕQWÕ�EHOHGL\H�\HWNLOLOHULQL�]RU�GXUXPGD�EÕUDNPÕúWÕU��

%X� VHEHSWHQ� |W�U�� EHOHGL\H� ELQOHUFH� SHNVLPHGL� GHSROD\DUDN� RODVÕ� ELU� HNPHN�

NÕWOÕ÷ÕQGD�DKDOLQLQ�HNPHN�LKWL\DFÕQÕ�NDUúÕODPDN�LVWHPLúWLU���� %X�KL]PHW�EHOHGL\HOHULQ�

J�Q�P�]�KDON�HNPHN VDWÕú�KL]PHWLQLQ�EDúODQJÕFÕ�RODUDN�J|VWHULOHELOLU�

������%(/('ø<(1ø1�%25d/$10$6,

$GDQD� %HOHGL\HVL� LKGDV� HGLOLUNHQ� YDULGDWÕ� LON� ]DPDQODUGD� SHNWH� ]HQJLQ�

GH÷LOGL��%LU�úHKLUGH�EHOHGL�IDDOL\HWLQ�RODELOPHVL�LoLQ EHOHGL\HQLQ LON�HWDSWD�\HWHUOL�ELU�

YDULGDWD�YH�EHOHGL� LúOHUL�\�U�WHELOHFHN�NDOLIL\H�SHUVRQHOOHUH�VDKLS�ROPDVÕ�EHNOHQLUGL��

+DOLO�3DúD�G|QHPLQGH� úHKULQ� LPDUÕ� LoLQ�0HUVLQOL�5XP�7�FFDU�0DYUDWL¶GHQ ��� OLUD�

ERUo� SDUD� DOÕQPÕúWÕU���� %HOHGL\HQLQ� JHOLU� YH� JLGHUOHUL� GLYDQ�Õ�PXKDVHEDW� WDUDIÕQGDQ�

VHQH�EH�VHQH�WXWXOPXú�YH�UDSRU�KDOLQH�JHWLULOPLúWLU���� $GDQD�%HOHGL\HVL¶QLQ�JHOLU�YH�

JLGHUOHUL�WDEOR��¶WH�J|VWHULOPLúWLU����

����� \ÕOÕQGD� \DúDQDQ� ³ø÷WLúDú� 2OD\ODUÕ´ QHWLFHVLQGH� úHKLU� KDUDS ROPXúWX�

%HOHGL\H� \DúDQDQ� HOLP� KDGLVHGHQ� VRQUD� oRN� E�\�N� \DUD� DOPÕúWÕU�� %LUoRN� HPODNÕ�

\DQPÕúWÕU�� 0�OWH]LPOHU�� ERUoOXODU� SDUD YHUPH]� ROPXúODUGÕ�� %X� VHEHSOHUGHQ� |W�U��

EHOHGL\H� JHOLUOHUL� VHNWH\H� X÷UDPÕú� YH JLGHUOHUL� GH� DWPÕúWÕ�� %X� \�]GHQ� EHOHGL\H�

YDULGDWÕ� W�NHQPLúWLU�� %HOHGL\H� EX� KHQJDPHGHQ� HPODNODUÕQÕ� VDWDUDN� oÕNPD\Õ� GDKL�

G�ú�QP�úW���gUQH÷LQ� GRNX]�\�]�OLUD�EHKHUL�RODQ�ELU�HPODN�\DQÕS�N�O�ROGX÷X�LoLQ�G|UW�

\�]� OLUD\D� DOÕFÕ� EXODELOL\RUGX���� %X� PLNWDU� EHOHGL\H� YDULGDWÕ� LoLQ� \HWHUOL� GH÷LOGL��

��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,������
��� ùDKLQ��³øQJLOL]�*H]JLQ�(GZLQ�-RKQ�'DYLV¶LQ�6H\DKDWQDPHVLQH�*|UH�;;,��<�]\ÕOÕQ�6RQ�dH\UH÷LQGH�
$GDQD�YH�dHYUHVL´������
��� %2$��'+�0.7�������
��� %N]���(N���
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,,�����
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³ø÷WLúDú´ KDGLVHVLQGHQ VRQUD� ELUoRN� DLOHQLQ� HYL� \DQPÕúWÕ� YH NRPúXODUÕ� \D� GD

\DNÕQODUÕQGD�NDOPD\D�EDúODPÕúODUGÕ��+�N�PHW�KHP�EX�]RUOXNODUÕQ� DúÕODELOPHVL�KHP�

GH ROXúDELOHFHN�ELU�KDVWDOÕ÷ÕQ�|Q�QH�JHoHELOPHN�LoLQ�HYOHUL�\DQDQ�WRSODPGD \HGL�\�]�

HOOL� NLúLOLN� DLOH\H� LNL� \�]� HOOL� DGHW� ELQD� LQúD� HWPH\H� NDUDU� YHUPLúWL��+HU� �o� DLOH� ELU�

ELQD\D� JLGHFHN� úHNLOGH�ELU� WDVDUÕP� \DSÕOPÕúWÕ�� øDQH� DNoHVLQGH�EX�SDUD�ROPD\ÕQFD� Lú�

EHOHGL\H\H� NDOPÕúWÕ�� %HOHGL\H� YDULGDWÕ� EHOLUWLOGL÷L� JLEL� VÕIÕUODQPÕú� ROGX÷XQGDQ�

2VPDQOÕ� %DQNDVÕ¶QGDQ� RWX]� ELQ� OLUD� ELU� ERUo� DOÕQPDVÕ� NDUDUODúWÕUÕOPÕúWÕ�� +�N�PHW�

DOÕQDFDN� ERUo� SDUD\D� NHILO� ROPXú� YH� EHOHGL\H� 2VPDQOÕ� %DQNDVÕ¶QD� RWX]� ELQ� OLUD�

ERUoODQPÕúWÕ���� %HOHGL\H¶QLQ�2VPDQOÕ�%DQND¶VÕQGDQ�DOPÕú�ROGX÷X�ERUo�SDUD� \HWHUOL�

GH÷LOGL�� %X� \�]GHQ� \HQL� NUHGL� YHUHELOHFHN� EDQNDODUD� P�UDFDDW� HWPH� JHUHNVLQLPL�

GX\XOPXúWX��+DQHOHUL� \DQDQ� IDNLU� DLOHOHU� LoLQ� ELQD� \DSÕPÕ� LoLQ� EDúND� ELU� EDQNDGDQ�

RWX]� ELQ� OLUD� ERUo� DOÕQPDVÕ� LoLQ� EHOHGL\H� 'HUVDDGHW� ¶WHQ L]LQ� LVWHPLúWL�� ùXUD�\Õ�

'HYOHW¶WH�V|]�NRQXVX DU]XKDO�P�WDODD�HGLOPLú YH�EHOHGL\HQLQ�'HXWVFKH�%DQN¶WDQ�RWX]�

ELQ�OLUD�ERUo�SDUD�DOPDVÕQD�L]LQ�YHULOPLúWL���� %HOJHOHUGHQ�GH�DQODúÕODFD÷Õ �]HUH�GHYOHW�

ULFDOL� \DúDQDQ� ³ø÷WLúDú� KDGLVHOHU´LQGHQ� |W�U�� HYOHUL� \DQDQ� IDNLU� DLOHOHUL� \DOQÕ]�

EÕUDNPDPÕúWÕ��%HOHGL\HQLQ�ERUoODQGÕ÷Õ�GL÷HU�ELU�EDQND�LVH�7�UNL\H�0LOOL�%DQNDVÕ¶GÕU��

³ø÷WLúDú� KDGLVHVL´ úHKLUGH� E�\�N� \ÕNÕPODUD� VHEHEL\HW� YHUPLú� RODFDN� NL� EHOHGL\H� EX�

VHIHU� EDúND� ELU� øQJLOL]� EDQNDVÕ� RODQ� 7�UNL\H� 0LOOL� %DQNDVÕ¶QGDQ� ERUo� DOPDN�

LVWHPLúWLU�� øQJLOL]OHU� YHULOHFHN� ERUFD� NDUúÕOÕN� EHOHGL\HGHQ� úHKLU� KDNNÕQGD� GHWD\OÕ� ELU�

ELOJL�LVWHPLúWL��%HOJH\H�J|UH� úHKLU Q�IXVXQXQ�QH�NDGDU�ROGX÷X��WLFDUHWLQLQ�QH�ROGX÷X��

EHOHGL\HQLQ�\ÕOOÕN�JHOLUOHULQLQ�QH�NDGDU�ROGX÷X�YH�DOÕQDFDN�ERUo�SDUDQÕQ�QHUH\H�VDUI�

ROXQDFD÷ÕQD�GDLU�ELOJLOHU�LVWHPLúWL����

%X� G|QHPGH�$GDQD�9DOLVL� RODQ�&HPDO� 3DúD� KDWÕUDWODUÕQGD�� K�N�PHWLQ� úHKUL�

WHNUDU�PDPXU�HGHELOPHVL�DGÕQD�LNL�\�]�ELQ�OLUDOÕN�NUHGL�DoWÕ÷ÕQÕ EHOLUWLU��.UHGLQLQ�\�]�

ELQ�OLUDVÕ�úHKLUGH�YH�N|\OHUGH�HYOHUL�\DNÕOÕS�\ÕNÕODQ�7�UN�YH�(UPHQL�YDWDQGDúODUÕQ�HY�

YH�G�NNDQODUÕ�LoLQ�KDUFDQPÕú�JHUL\H�NDODQ�\�]�ELQ�OLUD\Õ�LVH�$GDQD¶GD�LoWLPDL�KD\DWÕQ�

HVNLVL� JLEL� FDQOÕ� RODELOPHVL� LoLQ� VDQDWNkUODU� YH� W�FFDUODUD� ��� \ÕO� LoLQGH� |GHQPHVL�

úDUWÕ\OD� NUHGL� RODUDN� YHULOPLúWL� $\QÕ� ]DPDQGD� LQúDDW� YH� L¶DQDW� NRPLV\RQX�

ROXúWXUXODUDN� KDVDU� WHVSLWL� \DSÕOPÕúWÕ�� <HWNLOLOHU� E�\�N� JD\UHW� VDUI� HGHUHN� G|UW� D\�

��� %2$��%(2�������
��� %2$��09������
��� %2$��'+��ø'������



��

LoHULVLQGH� ø÷WLúDú� ROD\ÕQGD� HYOHULQGHQ� RODQ� DKDOL� \HQL� \DSÕODQ� HYOHUH�

\HUOHúWLULOPLúWL����

���� \ÕOÕQGD� 'HUVDDGHW¶H� J|QGHULOHQ� EHOHGL\H� JHOLU� YH� JLGHU� E�WoHVLQH� J|UH�

EHOHGL\HQLQ� JHOLUL� \ÕOOÕN� RQ� ELQ� OLUD\GÕ���� *|U�OG�÷�� JLEL� EHOHGL\HQLQ� \ÕOOÕN� JHOLUL�

ROXúDQ� KDVDUÕ� NDOGÕUDELOHFHN� J�oWH� GH÷LOGL�� %X� \�]GHQ� EHOHGL\H� øQJLOL]� YH� $OPDQ�

EDQNDODUÕQD� ERUoODQGÕUÕOPÕúWÕ�� %|\OHFH� ³ø÷WLúDú� ROD\ODUÕ´QGD� HYOHULQL� ND\EHGHQ�

0�VOLP�*D\ULP�VOLP�DKDOLQLQ�HYOHUL�WHNUDU�LQúD�HGLOHUHN�NHQGLOHULQH�WHVOLP�HGLOPLúWL�

������0$$ù�g'(0('( <$ù$1$1�6,.,17,/$5

$GDQD¶GD� JHUoHNOHúHQ� ³ø÷WLúDú KDGLVHVL´QGHQ� VRQUD� EHOHGL\H� YDULGDWÕQÕQ�

VÕIÕUODQGÕ÷Õ ND\GHGLOPHNWHGLU��%HOHGL\H�NHQGL�SHUVRQHOOHULQH�PDDú�|GH\HPHGL÷L� LoLQ�

EHNoLOHULQ�LúWHQ�D\UÕOPD�JLEL�GXUXPODUÕ�V|]�NRQXVX�ROPXúWX��g]HOOLNOH�JHFH�EHNoLOHUL�

EX� G|QHPGH� $GDQD� J�YHQOL÷L� LoLQ� VRQ� GHUHFH� |QHPOL\GL�� *HFH� EHNoLOHULQLQ� WHUN�L�

KL]PHW�HWPHOHUL�V|]�NRQXVX�ROXQFD�EHOHGL\H�QDPÕQD�$GDQD�=LUDDW�%DQNDVÕ¶QGDQ�ERUo�

DOÕQDUDN�VRUXQ�o|]�OP�úW�����

������ø7)$ø<(�62581/$5,

$GDQD�%HOHGL\HVL¶QLQ�LWIDL\H�WHúNLODWÕQD�GDLU�LON�ELOJLOHUL����� $GDQD�9LOD\HW�

6DOQDPHVL¶QGHQ�HOGH�HGLOPHNWHGLU��%HOHGL\H�E�Q\HVLQH� LON�HWDSWD�ELU� WXOXPEDFÕ EDúÕ�

YH����DGHW�WXOXPED�YH����QHIHUGH�WXOXPEDFÕ�DWDQPÕúWÕ���� ����\�]\ÕOD�JHOLQFH\H�NDGDU�

LKWL\DFD� ELQDHQ� WXOXPEDFÕ� VD\ÕVÕ� ��� QHIHUGHQ� ��� QHIHUH� \�NVHOPLúWL���� /DNLQ�

LWIDL\HQLQ� GH� \HWHUOL� G�]H\GH� ROPDGÕ÷Õ� ³ø÷WLúDú� ROD\ODUÕ´QGD� DQODúÕOPÕúWÕ� +DWWD�

LWIDL\HQLQ�DOHW�YH�HGHYDWÕQÕQ�QRNVDQ�ROGX÷X \DúDQDQ�KDGLVH�LOH�J�Q�\�]�QH�oÕNPÕúWÕ��

.DQFD�� EDOWD� YH� NRYD JLEL� QRNVDQ� DOHWOHU GH� PH\GDQD� JHOHQ� \DQJÕQODUÕQ�

V|QG�U�OHPHPHVLQH�QHGHQ�ROPXúWX���� %X�\DQJÕQODUGDQ�$GDQD¶QÕQ��¶WH��¶��\DQDUDN�

WDKULS� ROPXúWX��<LQH� IDUNOÕ� E|OJHOHUGH� oÕNDQ� \DQJÕQODUÕQ� V|QG�U�OPHVL� WDP� ELU� J�Q�

��� &HPDO�3DúD��³+DWÕUDODU´��KD]��$OSD\�.DEDFD����EV� �øVWDQEXO��7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\ÕQODU��
�����������
��� %2$��'+��08ø������
��� %2$��'+�0.7�������
��� (UJ�Q�Y�G÷U���$GDQD�9LOD\HW�6DOQDPHVL�����
��� ����'HID�������$96������
��� 8oDU�Y�G÷U���$GDQD�øWLGDO�*D]HWHVL����(\O�O���������7HPPX]�������,,������



��

V�UHELOPHNWH\GL���� <DúDQDQ� WDKULEDW� QHWLFHVLQGH� HYOHUL� \DQDQ� YH� \ÕNÕODQ�$GDQD� YH�

/D]NL\H�KDYDOLVLQGH�EXOXQDQ�DKDOL�LoLQ�EHOHGL\H�WDUDIÕQGDQ�oDGÕUODU�WHPLQ�HGLOPLúWL����

������ (50(1ø� %(/('ø<(� 0(085/$5,1,1� ����

2/$</$5,1'$.ø�52/h

%DWÕOÕ� GHYOHWOHU� øPSDUDWRUOXN� VÕQÕUODUÕQGD� \HUHO� \|QHWLPOHUL� J�oOHQGLUHUHN�

D]ÕQOÕNODUÕ�HWNLQ�KDOH�JHWLUPHN�DPDFÕQGD\GÕ��$]ÕQOÕNODUÕQ \HUHO�\|QHWLPOHUGH�HWNLQ�ELU�

NRQXPD� JHOGLNOHUL� ]DPDQ� EX� DPDo� X÷UXQD� IDDOL\HWOHU� LoHULVLQH� JLUGL÷L� J|U�OP�úW���

g]HOOLNOH�$GDQD�JLEL�7�UN�YH�(UPHQLOHULQ�\R÷XQOXNWD�ROGX÷X�NR]PRSROLW�ELU�úHKLUGH�

D]ÕQOÕNODUÕQ�\ÕNÕFÕ�IDDOL\HWOHU�WHUWLS HWWL÷L�YH�$GDQD�YH�KDYDOLVLQGH�³(UPHQL�%H\OL÷L´QL�

\HQLGHQ�LKGDV�HWPH�JLULúLPOHUL�ROGX÷X�EHOJHOHUH�GH�\DQVÕPÕúWÕU�

(UPHQLOHU� \HUHO� \|QHWLPOHULQ� LKGDVÕ� LOH� EHUDEHU� JHUHN� YLOD\HW� PHFOLVOHULQGH�

JHUHNVH� EHOHGL\H� PHFOLVOHULQGH� YH� GL÷HU� PHPXUL\HWOHUGH� KHU� GDLP� EXOXQPXúODUGÕ��

+DWWD� EHOHGL\HOHU� LKGDV� HGLOPHGHQ� |QFH� ELOH� EHOHGL\H� P�G�UO�÷�� \DSDQ� (UPHQLOHU

YDUGÕ���� %HOHGL\HQLQ� LKGDVÕQGDQ� VRQUD %H]GLN\DQ� .LUNRU� YH� 6LQ\RU� $UWLQ� JLEL�

EHOHGL\H�UHLVOHUL�EX�GXUXPD�|UQHN�RODUDN�J|VWHULOHELOLU�

����� $GDQD� ø÷WLúDú¶ÕQÕQ� DOHYOHQPHVLQH� ED]Õ� EHOHGL\H� PHQVXSODUÕQÕQ� GD� |Q�

D\DN� ROGX÷X� J|U�OPHNWHGLU�� %|OJHGH� ³(UPHQL� %H\OL÷L´ NXUDELOPHN� LoLQ� LKWLODOFLOHU�

VLODKODQGÕUÕOPÕúWÕ��<DúDQDFDN�LKWLODO�QHWLFHVLQGH�NDRV�E�\�\HFHN�YH�HQFHEL�GHYOHWOHULQ�

EXUD\D�P�GDKDOHVL� V|]�NRQX�RODFDN�YH�HVNLGHQ�EHUL� KD\DO HGLOHQ�³(UPHQL�%H\OL÷L´�

QLQ� WHPHOOHUL� DWÕODFDNWÕ� $úD÷Õ�.LOLVH� YH� (UPHQL�0HNWHEL DUDVÕQGD� ELU� OD÷ÕP� oXNXUX�

ND]ÕOPÕú� YH� LoHULVLQGH� ERPEDODU� LPDO HGLOHUHN� LKWLODOFL� (UPHQLOHUH� GD÷ÕWÕOPÕú� YH

0�VO�PDQODU� NDWOHGLOPLúWL�� %X� ROD\ÕQ� WHUWLSoLOHUL RODQ�dDO\DQ� .DUDEHW� %H]GLN\DQ�

=DNDU\D�YH�NDUGHúL�5HFHE\DQ�YH�%HOHGL\H�6DQGÕN�(PLQL�øVDL¶GL���� $GÕ�JHoHQ�úDKÕVODU�

VXoODUÕ� LVSDW� HGLOLQFH� øQJLOL]� .RQVRORVOX÷X¶QD� LOWLFD� HWPLúOHUGL� øKWLODO� KDUHNHWLQLQ�

EDúDUÕ\D� XODúDELOPHVL� LoLQ� JD\UHW� J|VWHUHQ� (UPHQLOHULQ� \DQÕ� VÕUD� ROD\ODUÕQ� GDKD� GD�

E�\�PHVLQH� HQJHO� ROPDN� LVWH\HQ� (UPHQLOHU GH� YDUGÕ� (UPHQL� D\DNODQPDVÕQÕQ�

WHUWLSoLVL�0XúHQJ¶LQ $GDQD�� 6LV� +DoLQ�� .DUDLVDOÕ \|UHOHULQL� JH]HUHN� IDDOL\HWOHUGH�

���6DUÕN|VH��³;,;�<�]\ÕOGD�dXNXURYD¶GD�'R÷DO�$IHWOHU�YH�6DOJÕQ�+DVWDOÕNODU´� ����
��� %2$� '+�0.7�������
��� %2$��'+�6$ø'�G�����
��� 5HFHS� .DUDFDND\D� YG��� 2VPDQOÕ %HOJHOHULQGH� ����� $GDQD� 2OD\ODUÕ� ,�� �$QNDUD�� %DúEDNDQOÕN�
%DVÕPHYL�������������
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EXOXQGX÷X� YH� D\QÕ� ]DPDQGD� NLOLVH� KH\HWLQGHQ�8UIDOÕ\DQ�'DYLG�� %H]GLN\DQ %DJRV��

0LKUDQ� 1DFDU\DQ�� ùDGLN� $UWLQ�� *|NGHUH\DQ� .DUDEHW DGOÕ� NLPVHOHULQ� ³(UPHQL�

%H\OL÷L´QL�Y�FXGD�JHWLUPHN�LoLQ�oDOÕúPDODU�\�U�WW�÷��GDLU�%HOHGL\H�.DOIDVÕ�0HVURE�

(IHQGL¶QLQ�LKEDUÕ��]HULQH�RUWD\D�oÕNPÕúWÕ���� ùD\HW�%HOHGL\H�.DOIDVÕ�0HVURS�GXUXPX�

LKEDU�HWPLú�ROPDVD\GÕ�úHKUH�ELQOHUFH�VLODK�JHWLULOHFHN�YH�LKWLODO�JLULúLPL�GDKD�GD�NDQOÕ�

ELU�KDOH�G|Q�úW�U�OHELOHFHNWL�

2OD\ODUÕQ�EDúODQJÕFÕ�HVQDVÕQGD�PHUNH]L�K�N�PHW�\HWNLOLOHUL�EDúWD�ROPDN �]HUH�

ELUoRN� GHYOHW� PHPXUX� oRN� úDúÕUPÕúWÕ�� %X� \�]GHQ� KHU� QH� NDGDU� 9DOL� &HYDW� %H\�

GXUXPD� P�GDKDOH� HGHELOPHN� LoLQ� 7�UN YH� (UPHQL LOHUL� JHOHQOHUL\OH� EHOHGL\H�

ELQDVÕQGD� úLGGHWLQ� VRQ� EXOPDVÕ� LoLQ� ELU� DUD\D� JHOVH� GH ID\GDVÕ]� ROGX÷X�

DQODúÕODFDNWÕ���� ³ø÷WLúDú� ROD\ODUÕ´QÕQ� \DúDQPDVÕ� �]HULQH� $GDQD� %HOHGL\HVL¶QLQ�

IRQNVL\RQHO� RODUDN� NÕVPL� IHOo� JHoLUGL÷L� J|U�OP�úW��� d�QN�� ED]Õ� EHOHGL\H� D]D� YH�

PHPXUODUÕ� LKWLODOFLOHUOH� Lú�ELUOL÷L \DSDUDN�HVNLGHQ�ROGX÷X�JLEL�$GDQD�YH�KDYDOLVLQGH�

ELU� ³(UPHQL� %H\OL÷L´ NXUPDN� DPDFÕQGD\GÕODU� %HOHGL\HGHNL� (UPHQLOHULQ QL\HWL

D\\XND� oÕNÕQFD� EHOHGL\H� GDLUHVLQGH� EXOXQDQ� SHUVRQHOOHU� DUDVÕQGD� GD� ELUWDNÕP�

NDUJDúDODU� \DúDQPÕú�YH� VRQXo�RODUDN� VXoOXODU� D÷ÕU� FH]DODUD� oDUSWÕUÕOPÕúWÕU��%HOHGL\H�

\|Q�QGHQ LOH� ROD\D� EDNÕOGÕ÷ÕQGD� D]D� YH� PHPXUODUGDQ� ELUNDoÕQÕQ� |OG�U�OG�÷��

J|U�OPHNWHGLU�� $VOHQ� 0DODW\DOÕ� ROXS� $GDQD¶QÕQ� .DUDODU� 0DKDOOHVLQGH� LNDPHW

HWPHNWH� RODQ� øEUDKLP� R÷OX� +DFÕ� 0HKPHG¶LQ� ����� EHOHGL\H� D]DVÕ� $UWLQ� ùDGULN\DQ�

(IHQGL¶\L� |OG�UG�÷�� úDKLWOHU�KX]XUXQGD� LVSDW� HGLOPLú�YH�0�ONL\H�&H]D�.DQXQXQXQ�

�����0DGGHVL� JHUH÷LQFH� +DFÕ� 0HKPHG� (IHQGL� LGDP� HGLOPLúWL�� <LQH� DVOHQ�0DUDúOÕ�

ROXS� $GDQD� 3RVWD� 0HQ]LOKDQHVL¶QGH� VH\LVOLN� \DSDQ� 0ÕVÕUOÕ� %HúLU� $÷D�� %HOHGL\H�

7HQ]LIDW� 0HPXUX� 0DUVR¶\X� |OG�UHUHN� 0�ONL\H� &H]D� .DQXQXQXQ� ����� 0DGGHVL�

JHUH÷LQFH�LGDP�HGLOPLúWL����

��� 5HFHS� .DUDFDND\D� YG��� 2VPDQOÕ� %HOJHOHULQGH� ����� $GDQD� 2OD\ODUÕ� ,,�� �$QNDUD�� %DúEDNDQOÕN�
%DVÕPHYL������������
��� $UÕNR÷OX��+DWÕUDODUÕP��������
��� .DUDFDND\D�Y�G÷U���2VPDQOÕ�%HOJHOHULQGH������$GDQD�2OD\ODUÕ�,������



��

6218d

2VPDQOÕ�'HYOHWL¶QLQ�EHOHGL\H�KL]PHWOHUL�JHQHOOLNOH��YDNÕIODU��HVQDI�WHúNLODWÕ YH�

PDKDOOH� LPDPODUÕ� WDUDIÕQGDQ� \HULQH� JHWLULOPHNWH\GL�� 'HYOHW� NDGÕODUÕQ� DUDFÕOÕ÷Õ� LOH�

EHOHGL� KL]PHWOHUL� NRQWURO� HGHUGL�� .DGÕODUD� EHOHGL\H� IDDOL\HWOHULQLQ� NRQWURO�� YH�

LGDPHVL� LoLQ�PXKWHVLSOHU� \DUGÕP�HGHUGL��0XKWHVLSOHULQ GH� HOOL� DOWÕODU�� NROR÷ODQODUÕ��

PXKWHVLS�NHWK�GDVÕ��WHU]LFLEDúÕ��PXKWHVLS�NDWLSOHUL�JLEL�LGDUL�SHUVRQHOOHUL�YDUGÕ�

7DQ]LPDW�LOH�EHUDEHU�GHYOHWLQ�NXUXP�YH�NXUXOXúODUÕQGD�ELUWDNÕP�GH÷LúPHOHULQ�

\DúDQGÕ÷Õ� J|U�OPHNWHGLU�� %HOHGL\HFLOLN DQOD\ÕúÕ� GD� EXQD� PXNDELO� GH÷LúLPH�

X÷UDPÕúWÕU�� %HOHGL\HQLQ� NXUXP� KDOLQH� JHOPHVLQGH� ELUWDNÕP� HWNHQOHU� YDUGÕU�� %XQODU��

NDGÕOÕN�NXUXPXQXQ�NÕVPL�RODUDN�GHIRUPDV\RQD�X÷UDPDVÕ��úHKLUOHULQ�EDNÕPVÕ]�ROPDVÕ�

YH GÕú� GHYOHWOHUOH� RODQ� WLFDUL� KDFPLQLQ� DUWPDVÕ RODUDN� J|VWHULOHELOLU�� %DúODQJÕoWD�

PXKWHVLS� .DGÕQÕQ� HPULQGHQ� DOÕQÕS� P�VWDNLO� ELU� NXUXP� KDOLQH� JHWLULOHQ� øKWLVDS�

1H]DUHWLQLQ� EDúÕQD� JHWLULOPLúWLU�� 'L÷HU� úHKLUOHUGH� GH� LKWLVDS� P�G�UO�NOHUL� LKGDV�

HGLOPLúWLU�� øKWLVDS� 1H]DUHWL¶QLQ� GH EHOHGL\H KL]PHWOHULQL� \HULQH� JHWLUHPHPHVL� YH�

ELOKDVVD EDWÕOÕ� GHYOHWOHULQ� EDVNÕVÕ� QHGHQL� LOH� ����� \ÕOÕQGD� øVWDQEXO¶GD� ùHKUHPDQHWL�

DGÕ\OD� EHOHGL\H� LKGDV� HGLOPLúWLU�� ����¶GHQ� VRQUD� øPSDUDWRUOX÷XQ� OLPDQ� úHKLUOHULQGH�

GH�KÕ]OÕ�ELU�úHNLOGH�EHOHGL\HOHU�LKGDV�HGLOPLúWLU��%X�EHOHGL\HOHUGHQ�ELULVL GH�$GDQD¶GD�

LKGDV� HGLOPLúWLU�� d�QN�� $GDQD� OLPDQ� úHKUL� ROPDVÕ�� Q�IXVXQ� DUWPDVÕ� YH� EDWÕOÕ�

GHYOHWOHUOH� RODQ� HNRQRPLN� IDDOL\HWOHU� VHEHEL\OH� EHOHGL\H� GDLUHVLQLQ� EXUDGD GD�

NXUXOPDVÕQÕ ]RUXQOX�KDOH�JHWLUPLúWLU�

$GDQD�%HOHGL\HVL� ���7HPPX]������\ÕOÕQGD� LKGDV� HGLOPLúWLU� ,OJLOL G|QHPGH�

��� WDQH� EHOHGL\H� UHLVL� J|UHY� \DSPÕúWÕU� øON� UHLVL� +DFÕ� 'HUYLú� (IHQGL¶GLU� $GDQD�

%HOHGL\HVL¶QLQ�YHUPLú�ROGX÷X�KL]PHWOHUH�EDNÕODFDN�ROXQXUVD�oHúLWOL�QHGHQOHUGHQ�|W�U��

LON� HWDSWD� SHN� ID]OD� KL]PHW� YHUGL÷L� V|\OHQPH]�� 3HUVRQHO� YH� PDGGL� LPNDQODUÕQ�

\HWHUVL]OL÷L� KL]PHWOHULQ� YHULOPHVLQH� HQJHO� ROPDNWD\GÕ�� %XQXQ� \DQÕQGD� DVÕO� VRUXQ�

EHOHGL\H�UHLVOHULQLQ�OL\DNDWVL]OL÷L�YH�EHOHGL\H�LúOHYOHUL�KDNNÕQGDNL�ELOJLVL]OL÷L�QHGHQL�

LOH�X]XQ�V�UH�$GDQD¶GD�EHOHGL\H�IDDOL\HWOHUL� WHGULFL�ELU LOHUOHPH�ND\GHWPLúWLU� d�QN��

LOHUOH\HQ� ]DPDQODUGD� EHOHGL\H� YDULGDWÕ� YH� SHUVRQHO� HNVLNOL÷L� LOH� LOJLOL� RODQ�

L\LOHúWLUPHOHU�\DSÕOGÕ÷Õ�KDOGH�ED]Õ�EHOHGL\H�UHLVOHULQLQ�\ROVX]OXN�\DSWÕ÷Õ�YH�EHOHGL\H�

LúOHUL�LOH�LOJLOHQPHGL÷L J|U�OP�úW��YH LúOHU�GDKD�oRN�YDOLOHULQ�JLULúLPOHUL��GLUHNWLIOHUL�

YH�EDVNÕODUÕ�VRQXFXQGD�JLGHULOPHNWH\GL��+HU�úH\H�UD÷PHQ�J|UHYLQL�KDNNÕ\OD�\DSDQ�YH�



��

EX�NRQXGD�KHP�DKDOLQLQ�KHP�GH�GHYOHW�ULFDOLQLQ�GLNNDWLQL�oHNHQ�EHOHGL\H�UHLVOHUL�GH�

PHYFXWWX�

$GDQD� %HOHGL\HVL¶QGH� ELUWDNÕP� VXLLVWLPDOOHUGHQ� GR÷DQ� VRUXQODU� PH\GDQD�

JHOPLúWLU��%XQODU��\RO�VRUXQX��VHoLP�VRUXQX��VD÷OÕN�VRUXQODUÕ��XODúÕP�VRUXQODUÕ��LWIDL\H�

VRUXQODUÕ� EHOHGL\HQLQ� ERUoODQPD� VRUXQODUÕ�� EHOHGL\HQLQ� YHUJLOHUL� WDKVLO� HWPHGH�

\DúDGÕ÷Õ� VRUXQODU�� NDQXQODUD� D\NÕUÕ� RODUDN� DOÕQDQ� YHUJLOHU�� HNPHN� IL\DWODUÕ� VRUXQX��

PDDú�|GHPHGH�\DúDQDQ�VRUXQODU� LoPH�VX\X�VRUXQODUÕ��\ROVX]OXN�KDGLVHOHUL��SHUVRQHO�

\HWHUVL]OL÷L�YH�WHPL]OLN�VRUXQODUÕ�YH�(UPHQL�D]D�YH�PHPXUODUÕQ�LKWLODOFLOHUOH�LúELUOL÷L�
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