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hONHPL]GH �����\ÕOÕQGD��ELQELU�]RUOXNOD�oÕNDUWÕODQ�³+D\YDQODUÕ�.RUXPD�<DVDVÕ´�GR÷UX�G�U�VW�
X\JXODPD\D�NRQXODPDPÕú�YH�QH�\D]ÕN�NL��KD\YDQ�KDNODUÕ�PHGHQL�ELU��ONHGH�ROPDVÕ�JHUHNHQ�G�]H\H�KDOHQ�
JHOHPHPLúWLU� �2\VD� �$%�hONHOHULQGHNL�KD\YDQ�KDNODUÕ��XOXVDO�\DVDODUGD�³KD\YDQODUGD�NLúLOLN �́NDYUDPÕQÕ�
WDUWÕúDELOHFHN�ER\XWODUD�XODúPÕú�YH $%�oHUoHYH�V|]OHúPHOHULQGH�KD\YDQODU�DUWÕN�PDO�GH÷LO��KLVVHWPH�
\HWHQH÷LQH�VDKLS�YDUOÕNODU�RODUDN�NDEXO�HGLOPLúWLU�

'L÷HU�\DQGDQ��D\QÕ�EDWÕ��ONHOHULQLQ�JHoPLúLQH�EDNWÕ÷ÕPÕ]GD�WDP�WHUVL�ELU�WDEOR�J|UHELOLUL]��øQVDQODUÕQ
N|OH��VR\OX��DOW��VW�LQVDQ�JLEL�NDYUDPODUOD�NDWHJRUL]H�HGLOGL÷L�2UWDoD÷�$YUXSD¶VÕQGD�KD\YDQODUÕQ�GXUXPX
LoOHU�DFÕVÕ\NHQ��<XQXV�(PUH��0HYODQD��+DFÕ�%HNWDúL�9HOL�JLEL�G�ú�Q�UOHULQ�\HWLúWL÷L�EX�WRSUDNODUGD�
³\DUDWÕODQÕ�VHYHULP�\DUDWDQGDQ�|W�U�´�G�ú�QFHVL�\DúDPD�GD�X\JXODQÕ\RU�YH�KD\YDQD�NDUúÕ�GX\XODQ�VHYJL�
EDWÕGD�DOD\�NRQXVX�RODFDN�NDGDU�\R÷XQODúÕ\RUGX� � %X�VHYJL��VD\JÕ�ER\XWXQGD\GÕ��(YOHUGH�KD\YDQ�
EHVOHQPL\RUGX�DPD�KD\YDQODUD�J�Q�P�]GHNLQGHQ�GDKD�ID]OD�GH÷HU�YHULOL\RUGX��

3HNL�EX�J�QOHUH�QDVÕO�JHOLQGL"�$%�\DVDODUÕQGD�L\LOHúWLULOPLú�RODQ�KD\YDQ�KDNODUÕ�WRSOXPGD�GD�NDEXO�
J|UG��P�" hONHPL]GH�KD\YDQ�KDNODUÕ�LOH�LOJLOL�\DVDO�G�]HQOHPHOHU�\DSÕOÕUNHQ�KDONÕPÕ]ÕQ�KD\YDQ�KDNODUÕQD�
EDNÕúÕQGD�KHUKDQJL�ELU�GH÷LúPH�ROGX�PX" <D]ÕPÕ]GD�EX�VRUXODUD�\DQÕW�DUD\DFD÷Õ]�

*HoPLúWHQ�EX�\DQD��ONHPL]GH�KD\YDQ�KDNODUÕ

7�UNOHULQ�HVNLGHQ�EHUL�KD\YDQODUD�E�\�N�GH÷HU�YHUGL÷L�ELOLQLU��.DUWDO��JH\LN�YH�NXUW�JLEL�KD\YDQODU�
7�UN�%R\ODUÕQÕQ�VLPJHVL�ROPXúWXU��$WDODUÕPÕ]��|OHQ�DWODU�LoLQ�PH]DU�WDúODUÕ�YH�NLWDEHOHU�\DSWÕUPÕúODUGÕU��.D\D�
UHVLPOHUL�YH�NLOLPOHUGH�KD\YDQ�ILJ�UOHUL�oR÷XQOXNWDGÕU��(GHEL\DWWD��W�UN�OHUGH�YE���KD\YDQ�VHYJLVL�KLVVHGLOLU�
GHUHFHGH�YXUJXODQPÕúWÕU��

%X�VHYJL��2VPDQOÕ�G|QHPLQGH�GH�GHYDP�HWPLúWLU� �+D\YDQ�VHYPHN GLQLQ�GH�ELU�JHUH÷LGLU��øVODP�
GLQLQGH�E�W�Q�PDKOXNDWD�úHINDWOH�PXDPHOH�\DSÕOPDVÕ�HPLU ROXQXU��+D\YDQODUD�]XOP�Q�FH]DVÕ�D÷ÕUGÕU��
d�QN���KD\YDQODUÕQ�$OODK¶WDQ�EDúND�NRUX\XFXVX�\RNWXU��+D\YDQODU�ULD\HW�HGLOPHVL�JHUHNHQ�KDNODUD�VDKLSWLU�
$QFDN��N|SHNOHU WHPL]�RODUDN�G�ú�Q�OPHGL÷L�LoLQ��.XUDQ�Õ�.HULPGH�\DVDNOD\ÕFÕ�ELU�K�N�P�ROPDPDVÕQD�
UD÷PHQ� HY�KD\YDQÕ�RODUDN�NDEXO�J|UPHPLúWLU�

+D\YDQODU�|]HOOLNOHU�5|QHVDQV�G|QHPLQGH�$YUXSD¶GD�DúD÷ÕODQÕUNHQ�7�UNOHU�WDUDIÕQGDQ HO��VW�QGH�
WXWXOX\RU��VLQHN��SLUH�ELW�JLEL�KD\YDQODU�ELOH�J�QDK�RODFDN�GL\H�|OG�U�OHPL\RUGX� +D\YDQODUD�YHULOHQ�GH÷HU�
NDUúÕVÕQGD�EDWÕOÕ�\D]DUODU�KD\UHWOHU�LoLQGH�NDOÕ\RU��ED]ÕODUÕ�EXQODUD�RODQ�KD\UDQOÕNODUÕQÕ�JL]OH\HPH]NHQ�
ED]ÕODUÕ�DOD\�HGL\RUGX��øúWH�ELU�]DPDQODU 2VPDQOÕGD�EDWÕOÕODUÕ�úDúÕUWDQ�PDQ]DUDODUGDQ�ED]ÕODUÕ���

+D\YDQ�YH�D÷DoODU�\DUDUÕQD�ROXúWXUXODQ�YDNÕIODU���
.HGLOHU�LoLQ�\DSÕOPÕú�ELQDODU��
+D\YDQODUÕQ�EHVOHQPHVL�LoLQ�WDKVLV�HGLOPLú�XúDNODU��
+D\YDQODUÕQ�EHVOHQPHVL�LoLQ�EÕUDNÕODQ�PLUDVODU �gUQH÷LQ�VDGHFH�%H\D]ÕW�9DNIL\HVLQGH�NXúODUÕQ�

EHVOHQPHVL�LoLQ�\ÕOGD����DOWÕQ�D\UÕOPÕúWÕ���
.HGLOHULQ�EHVOHQPH�VDDWOHULQGH�]HQJLQ�YH�NLEDU�2VPDQOÕODUÕQ�NHGLOHUL�KHU�J�Q�G�]HQOL�RODUDN�

NHEDSODUOD�EHVOHPHOHUL��
.DVDS�YH�ORNDQWDODUÕQ�|Q�QGH�VÕUD\D�JLUPLú�KD\YDQODU��
6RNDN�KD\YDQODUÕ�LoLQ�G�]HQOHQHQ�úLú�NHEDS�J�QOHUL��
+DFÕ�%DED�PHUWHEHVLQH�\�NVHOWLOPLú�OH\OHNOHUH�VDQNL NXWVDOPÕú�JLEL�\DSÕODQ�PXDPHOHOHU�
6RQEDKDUGD�JHUL�G|QHPH\HQ�YH�EDNÕPD�LKWL\Do�GX\DQ�OH\OHNOHU�LoLQ�EDNÕP�PHUNH]OHUL�
'�Q\DGD�|UQH÷LQH�UDVWODQPD\DQ�%XUVD¶GDNL�/H\OHN��*XUDEDKDQH�L�/DNODNDQ���'ROPDEDKoH¶GHNL�NXú�

YH�hVN�GDU¶GDNL�NHGL�KDVWDQHOHUL�
&DPL�YH�PH]DUOÕNODUGDNL�VXOXNODU��NXú�HYOHUL��KDWWD�PLPDUL�DoÕGDQ�HúL�YH�EHQ]HUL�EXOXQPD\DQ�NXú�

N|úNOHUL�
+HU�KDIWD�NXUXODQ�SD]DUODUGD�YDUOÕNOÕ�DLOHOHULQ�NDIHVWHNL�NXúODUÕ�VDWÕQ�DOÕS�|]J�U�EÕUDNPD�JHOHQH÷L��



6RNDNWD�GR÷XUPXú�ELU�KD\YDQ�J|UG�NOHULQGH�KHPHQ�RUDFÕ÷D�ELU�NXO�EH�\DSWÕUPDN�LoLQ�\DUÕúDQ�
LQVDQODU��

<�N�KD\YDQODUÕQD�ID]OD�\�N�\�NOHPH�WDU]ÕQGDNL�PHUKDPHWVL]�X\JXODPDODUD�NDUúÕ�oÕNDUWÕODQ�IHWYDODU��
EX�KD\YDQODUD�DúÕUÕ�\�NWHQ�GROD\Õ�ÕVWÕUDS�oHNWLUHQ�LQVDQODUD�D\QÕ�\�N��WDúÕWDUDN�FH]D�YHULOPHVL�YE��%X�
WDEORQXQ�KD\YDQODUD�NDUúÕ�EL]GHQ�oRN�IDUNOÕ�ELU�EDNÕú�DoÕVÕQD�VDKLS�RODQ�EDWÕOÕODUÕ úDúÕUWPDPDVÕ�RODQDNVÕ]GÕ��
1LWHNLP��)UDQVÕ]�UDKLS�'X�/RLU���QO��VH\DKDWQDPHVLQGH������¶OL�\ÕOODUGD�7�UNOHUGH�KD\YDQODUD�NDUúÕ�GX\XODQ�
KLVOHULQ�GLQL�ELU�J|UHY�PHUWHEHVLQH�oÕNDUÕOGÕ÷Õ��LQVDQOÕN�ID]LOHWL�RODQ��KLVOHULQ�KD\YDQDWD�GX\XOPDVÕQÕQ�GR÷UX�
ROPDGÕ÷ÕQÕ�V|\OHPLú�YH�\XNDUÕGDNL�X\JXODPDODUOD�DOD\�HWPLúWL�

%DWÕOÕ�\D]DUODUÕQ�QHUHGH\VH�WDPDPÕ�N|SHNOHUH�HQ�L\L�EDNDQ�PLOOHWLQ�7�UNOHU�ROGX÷X�NRQXVXQGD�
ELUOHúL\RUODU�YH�7�UNOHULQ�W�P�PDKOXNDWOD�L\L�JHoLQGLNOHUL��WDELDWD�DúÕN�ROGXNODUÕ�NRQXVXQGD�\D]ÕODU�
\D]Õ\RUODUGÕ��

$QFDN� R�G|QHPOHUGH�øVWDQEXO¶GD�HO��VW�QGH�WXWXODQ�VRNDN�N|SHNOHULQLQ�VD\ÕVÕ�\ÕOODU�JHoWLNoH�DUWÕ\RU
YH�ED]Õ�VRUXQODU�oÕNÕ\RUGX� �'LQL�QHGHQOHUOH�KD\YDQODUÕQ�|OG�U�OPHVL�RODQDNVÕ]GÕ� �%X�QHGHQOH EDúND�ELU�
o|]�P�EXOXQPDOÕ\GÕ��øON�RODUDN ,��$KPHW�G|QHPLQGH� VRNDN�N|SHNOHULQLQ�WRSODQDUDN�$QDGROX�\DNDVÕQD
DWÕOPDVÕ�GHQHQGL��

%X�JHoLFL�o|]�P�WDEL�NL�VRQXo�JHWLUPHGL�YH�N|SHNOHU�øVWDQEXO�VRNDNODUGDNL�\HUOHULQL�NÕVD�V�UHGH�WHNUDU�HOH�
JHoLUGLOHU�

%DWÕ�N�OW�U����ONHPL]GHNL�HWNLVLQL�DUWWÕUGÕNoD�KD\YDQODUÕQ�GH÷HUOHUL�D]DOGÕ� KHQ�]�KDONWD�GH÷LúLNOLN�ROPDVD�GD�
EDWÕ�WHUEL\HVL�DODQ�D\GÕQÕPÕ]ÕQ N|SHNOHUH�EDNÕú�DoÕVÕ�GH÷LúPH\H�EDúODGÕ��6XOWDQ�,,��0DKPXW�YH�6XOWDQ�
$EG�OD]L]�G|QHPOHULQGH�N|SHNOHU�WRSOX�RODUDN�+D\ÕUVÕ]�$GD¶\D�V�UJ�Q�HGLOGLOHU��$QFDN��KDON�EXQD�LV\DQ�HWWL�
YH�N|SHNOHU�JHUL�DOÕQGÕ��+DON��KD\YDQODUD�N|W��GDYUDQPDQÕQ�X÷XUVX]OXN�JHWLUHFH÷LQH�LQDQÕ\RUGX��1LWHNLP�
RQODUÕ�GR÷UXODUFDVÕQD��EX�ROD\ODUGDQ�ELULVLQLQ�DUGÕQGDQ�0ÕVÕU�RUGXVX�.�WDK\D¶\D�NDGDU�X]DQGÕ��GL÷HULQLQ�
DUGÕQGDQ�GD�E�\�N�\DQJÕQODU�oÕNWÕ�

�����\ÕOÕQGD�GL÷HU�ELU�+D\ÕUVÕ]�$GD�YDNDVÕ�GDKD�\DúDQGÕ��øNWLGDUGDNL�øWWLKDWoÕODUÕQ�L]QL\OH��ùHKUHPLQL�6XSKL
%H\��QHUHGH\VH�E�W�Q�VRNDN�N|SHNOHULQL�+D\ÕUVÕ]�$GD
\D�\ROODGÕ��1DPXVOX�KLoELU�7�UN�EX�DúD÷ÕOÕN�J|UHYL�
�VWOHQPHGL÷L�LoLQ�QDNLO�LúOHPLQGH�VHUVHULOHU�NXOODQÕOPÕúWÕ� � $GDGD�\L\HFHN�EXODPD\DQ�N|SHNOHU�DoOÕNWDQ�
ELUELUOHULQL�SDUoDOD\DUDN�|OG�OHU��øVWDQEXO�KDONÕ�\LQH�KDNOÕ�oÕNWÕ��X÷XUVX]OXN�NRO�JH]PLú�YH�%DONDQ�VDYDúÕ�
SDWODPÕúWÕ���

+D\ÕUVÕ]�$GD�YDNDVÕ��R�G|QHPOHUGH�$YUXSD¶GD�KD\YDQODUD�\DSÕODQ�N|W��PXDPHOHOHULQ�\DQÕQGD�oRN�PDVXP
NDOPDVÕQD�NDUúÕQ�KD\YDQ�NRUXPD�WDULKLPL]H�NDUD�ELU�OHNH�RODUDN�\HUOHúPLúWLU�

*�Q�P�]�7�UNL\H¶VLQGH� � $%�X\XP�\DVDODUÕ�oHUoHYHVLQGH��³+D\YDQODUÕ�.RUXPD�.DQXQX´�oÕNDUÕOPÕú�
ROPDVÕQD UD÷PHQ�KD\YDQODUD�\DSÕODQ�PXDPHOHOHU L\L�GXUXPGD�GH÷LOGLU��7HFDY�]OHU��LúNHQFHOHU��WRSOX�LWODIODU�
YE��KDEHUOHU�KD\YDQ�VHYHU�7�UN�+DONÕQÕ�GHULQGHQ��]PHNWHGLU��

$YUXSD¶GD�GXUXP

%�W�Q�WDULKoLOHULQ�NDEXO�HWWL÷L�JLEL��ELU�]DPDQODU�$YUXSD¶GD�KD\YDQODU�EL]LPNLQLQ�DNVLQH�IHODNHW�ELU�
GXUXPGD\GÕ��øQVDQODUÕQ�KD\YDQGDQ��VW�Q�ROGX÷XQX�LVSDW�HGHFHN�J|VWHULOHUGHQ�E�\�N�]HYN�DOÕQÕUGÕ��gUQH÷LQ��
5RPD¶GDNL�GHY�DUHQD�&ROHVVHXP¶XQ�DoÕOÕúÕQGD�GRNX]�ELQ�KD\YDQ�|OG�U�OP�úW���øGGLDODUD�J|UH���EX�JHOHQHN�
GHYDP�HWPLú�YH�.X]H\�$IULND�YH�<DNÕQGR÷X¶GDNL�ILO�YH�DVODQODUÕQ�N|N��NXUXPXúWX�

.HGLOHU�úH\WDQ�RODUDN�QLWHOHQGLULOPLú��GLUL�GLUL�DWHúH�DWÕOPDN��DVÕOPDN��WHPHOOHUH�KDUo�RODUDN�NXOODQPDN�JLEL�
VD\ÕVÕ]�LúNHQFHOHUH�PDUX]�NDOPÕúWÕ��6DLQW�-HDQ�ED\UDPÕQGD�NHGLOHU�WRUEDODUOD�DOHYOHUH�DWÕOÕ\RU�YH�\DQDUDN
NDoÕúÕUNHQ�WHSHOHULQH�oXOODQÕOÕ\RUGX�

.|SHNOHU�GHUL�YH�HWOHUL�LoLQ�|OG�U�O�\RUGX��%D]Õ�$YUXSD��ONHOHULQGH�ELUNDo�\ÕO�|QFHVLQH�NDGDU�NHGL�YH�N|SHN�
N�UN��LúOH\HQ�G�NNDQODUD�UDVWODQDELOL\RUGX��$OPDQ\D¶GD�N|SHN�NDVDSODUÕ�YDUGÕ��



'HVFDUWHV¶H�J|UH�KD\YDQODU�FDQOÕ�ELOH�GH÷LOGL��KDWWD�DFÕ�oHNPH\HQ�PDNLQHOHUGL��%|\OHFH��KD\YDQODU��]HULQGH�
ED\ÕOWPDNVÕ]ÕQ�GHQH\OHULQ�\DSÕODELOPH�\ROX�DoÕOPÕúWÕ� 0XKDOLI�NDQDWWDQ�RODQ�/HRQDUGR�GD�9LQFL�KD\YDQODUÕQ�
DFÕODUÕQD�|QHP�YHUGL÷L�LoLQ�DUNDGDúODUÕ�WDUDIÕQGDQ�DOD\�NRQXVX�ROPXúWX��

$ULVWRWHOHV�ED]Õ�LQVDQODUÕQ�GR÷DVÕQGD�N|OHOLN�ROGX÷XQX�VDYXQDUDN�N|OHOL÷L QRUPDO�EXOPXúWX��2QD�J|UH�N|OH�
ELU�PDOGÕ��.|OHOHULQ�ELOH�GH÷HUL�\RNNHQ�KD\YDQ�KDNODUÕQGDQ�EDKVHGLOPHVL�RODQDNVÕ]GÕ������<�]\ÕOD�NDGDU�
NLOLVHQLQ�HWNLVL\OH�KD\YDQ�NRUXPD�GHUQHNOHUL�DoÕODPDGÕ�

9HWHULQHU�RNXOODUÕ�GD �DoÕODPÕ\RUGX��hVW�Q�YDUOÕN�RODQ�³LQVDQ �́LoLQ�WRSODQPÕú�ELOJLQLQ�KD\YDQODUD�
X\JXODQPDVÕ�XWDQo�YHULFL\GL��DQFDN�����\�]\ÕOGD�VÕ÷ÕU�YHEDVÕ�KDVWDOÕ÷Õ�W�P�VÕ÷ÕUODUÕ�\RN HGLS�HNRQRPL\L�
o|NHUWPH�QRNWDVÕQD�JHWLUGL÷LQGH�EX�RNXOODUÕQ�DoÕOPDVÕQÕQ�LQVDQ�PHQIDDWLQH�ROGX÷XQD�NDUDU�YHULOGL�

(VNLGHQ�5|QHVDQV�K�PDQL]PLQH�KDNLP�RODQ�³KHU�úH\�LQVDQOÕ÷ÕQ�KL]PHWLQGHGLU��KD\YDQODU�YH�DVLO�ROPD\DQ�
LQVDQODU�DúD÷ÕOÕN�YH�LONHO�FDQOÕODUGÕU´�DQOD\ÕúÕQÕQ�L]OHULQL J�Q�P�]GH�J|UHELOL\RUX]��

+D\YDQODUÕQ�VRNDNWD�\DúDPD�KDNNÕQD�EXQGDQ�����\ÕO �|QFH�VRQ�YHULOPLúWLU��$UWÕN� � VDKLSVL]�KD\YDQODU�
VDKLSOHQGLULOHPHGLNOHUL�WDNGLUGH�HQ�ID]OD����J�Q�LoHUVLQGH�|OG�U�OPHNWHGLUOHU� �g]HOOLNOH�WDWLO�VRQODUÕQGD�
N|SHNOHULQ�RWREDQODUD�DWÕODUDN�H]LOPHOHUL�J|U�QHQ�PDQ]DUDODUGDQGÕU�

dHúLWOL��ONHOHUGH�ER÷D�YH�KRUR]�G|Y�úOHUL��WDP�ELU�H]L\HW�KDOLQH�JHOHQ�WD]Õ�\DUÕúODUÕ��\XQXV�YH�EDOLQD�
NDWOLDPODUÕ KDOHQ�GHYDP�HWPHNWHGLU��7ÕEEL�GHQH\OHULQ�\DQÕ�VÕUD��LODo��NR]PHWLN��VLODK��R\XQFDN YE��JLEL�
VHNW|UOHUGH�KHU�\ÕO�PLO\RQODUFD�KD\YDQ�\RN�HGLOPHNWHGLU

'|Y�ú�N|SH÷L�oRN�\DNÕQ�ELU�JHoPLúWH�øQJLOWHUH¶GH�\DUDWÕOPÕúWÕU��øQJLOWHUH¶GH�NUDOL\HW�DLOHVLQLQ�|QF�O�N�HWWL÷L�
V�UHN�DYODUÕ�G�Q\DFD�PHúKXUGXU��%XQD�NDUúÕQ�G�Q\DGD�³KD\YDQODUÕ�NRUXPD�J�Q�´�LOH�LOJLOL�LON�NDUDUÕ�øQJLOL]�
SDUODPHQWHUOHU�DOPÕúWÕU���

$%�\DVDODUÕQGD�VRNDN�N|SHNOHUL�NRQXVXQGD�NHVLQ�K�N�POHU�\RNWXU��+HU��ONH�NHQGL�NRúXOODUÕQD�X\JXQ�
|QOHPOHU�DOÕU��øWDO\D¶GD�ELQH�\DNÕQ�EDUÕQDNWD���������N|SHN�������NHGL�\DúDWÕOPDNWDGÕU��$OPDQ\D¶GD�ELQGHQ�
ID]OD�KD\YDQ�NRUXPD�GHUQH÷L�YH�EDUÕQD÷Õ�ROXS�KLo�ELU�EDUÕQDNWD�KD\YDQ�|OG�U�OPHPHNWHGLU��%XQXQ�\DQÕ�VÕUD��
øQJLOWHUH¶GH�VDKLSOHUL�WDUDIÕQGDQ�DUDQPD\DQ�EDúÕ�ERú�KD\YDQODUÕ�NÕVD�ELU�V�UH�EHNOHWLS�|OG�UHQ�EDUÕQDNODU�GD��
EX�X\JXODPD\D�NDUúÕ�oÕNÕS�\DúDWDQ�EDUÕQDNODU�GD�YDUGÕU��%X��ONHGH������\ÕOÕQGD�\DSÕODQ�ELU�DUDúWÕUPD\D�
J|UH��|OG�U�OHQ�VDKLSVL]�N|SHNOHULQ�VD\ÕVÕ�\ÕOGD���������FLYDUÕQGDGÕU��

�³6RNDN�N|SH÷L´�NDYUDPÕ�QDGLU�GH�ROVD�øWDO\D��<XQDQLVWDQ�JLEL��ONHOHUGH�YDUGÕU��%XQODUÕQ�QHUHGH\VH�WDPDPÕ�
HYOHULQGHQ�DWÕODQ�KD\YDQODUGÕU��øWDO\D¶GD�KHU�\ÕO��������¶H�\DNÕQ�N|SHN�YH�NHGL�VRNDNODUD�DWÕOPDNWDGÕU�

*|U�OG�÷��JLEL��EX�J�Q�GDKL�$%��ONHOHULQGH�KD\YDQ�KDNODUÕQÕQ�GXUXPX�L\L�VD\ÕODPD]� =DWHQ�PHYFXW�GXUXP�
RUDGDNL�KD\YDQ�NRUXPDFÕODUÕ�GD�WDWPLQ�HWPHPHNWH��PLOLWDQ KD\YDQ�NRUXPDFÕODU�EDVNÕQ��NXQGDNODPD��
VDERWDM��EDúEDNDQODUD�ERPEDOÕ�PHNWXSODU��KD\YDQ�NDoÕUPD�JLEL�H\OHPOHUH�JLWPHNWHGLUOHU�

'L÷HU�\DQGDQ�KD\YDQ�KDNODUÕ��$YUXSD�%LUOL÷L�.RPLV\RQXQFD�L]OHQPHNWH�YH�KD\YDQ�KDNODUÕ�LKODOOHUL�\DSDQ�
�ONHOHU�$YUXSD�$GDOHW�'LYDQÕQGD�\DUJÕODQDELOPHNWHGLUOHU��gUQH÷LQ�<XQDQLVWDQ��KD\YDQODUÕQ�QDNOL�
NRQXVXQGDNL�\DVDODUD X\PDGÕ÷Õ�YH �DF Õ VÕ]�NHVLPL \HWHULQFH�VD÷ODPDGÕ÷Õ�JHUHNoHVL\OH� $YUXSD�$GDOHW�
'LYDQÕ¶QD�YHULOPLúWLU�

$YUXSD�%LUOL÷L¶QLQ�LON�RODUDN�����¶GH�NDOHPH�DOGÕ÷Õ�oHUoHYH�V|]OHúPHVLQGH�KD\YDQODU�WDUÕPVDO��U�Q�RODUDN�
NDEXOOHQLOGL��IDNDW LON�NH]�����������\ÕOODUÕQGD�WRSODQDQ K�N�PHWOHU DUDVÕ�ELU�NRQIHUDQV�VÕUDVÕQGD�KD\YDQ�
KDNODUÕ NRQXVX�J�QGHPH�DOÕQGÕ� ����
GH�LP]DODQDQ�³$PVWHUGDP�$QODúPDVÕ �́LOH�KD\YDQODU�GX\JXOX�YDUOÕNODU�
RODUDN�NDEXO HGLOGLOHU� �$PD�DW�\DUÕúODUÕ��ER÷D�J�UHúOHUL��WD]Õ�\DUÕúODUÕ��WD]Õ�LOH�DYODQPD�NRQXODUÕQGD��\H�
�ONHOHUH�VHUEHVW�EÕUDNÕOGÕODU�



%X�J�Q�$%��ONHOHULQGH�����PLO\RQ�HY�KD\YDQÕ�EHVOHQPHNWHGLU��$QFDN��N|SHNOHUH�J|VWHULOHQ�EX�LOJL�NHVLP�
KD\YDQODUÕQD�J|VWHULOPHPLú��DoÕN�UHQNWH�HW��UHWPHN�LoLQ�NDQVÕ]OÕ÷D�PDKNXP�HGLOHQ��\DWDFDN�VDPDQÕ�ELOH�
EXOXQPD\DQ��NHQGL�HWUDIÕQGD�G|QPHOHULQH�ELOH�L]LQ�YHUPH\HFHN�NDGDU�GDU�E|OPHOHUGH�WXWXODQ�GDQDODU�
$YUXSDOÕQÕQ�LOJLVLQL�oHNPHPLúWLU��%L]GH�LVH LQHNOHULQL�³VDUÕ�NÕ]ÕP �́GL\H�VHYHQ�N|\O�OHULPL]L�KHU�\HUGH�
J|UPHN�P�PN�QG�U�

+D\YDQODUOD�LOJLOL�\DVDODUÕPÕ]Õ�YH�LFUDDWÕ�HOHúWLUHELOLU��P�QIHULW�ROD\ODUD�UDVWOD\DELOLUL]� DPD � \LQH�GH�
LQVDQÕPÕ]GDNL�KD\YDQ�VHYJLVLQH�ODI�HGLOHPH]��$%��ONHOHULQGH GDKD ID]OD�VD\ÕGD�KD\YDQ�EHVOHQL\RU�ROPDVÕ�
RQODUÕQ�EL]GHQ�GDKD�ID]OD�KD\YDQ�VHYGL÷LQL�J|VWHUPH]��+DONÕPÕ]�KD\YDQGDQ�X]DN�NDODELOLU��KDWWD�ED]ÕODUÕ�
RQGDQ�NRUNDELOLU�DPD�E�W�Q�EXQODU�KD\YDQODUD�N|W��PXDPHOH�\DSÕOPDVÕQD�\DQGDú� R O GXNODUÕ�DQODPÕQD�
JHOPH]��

$%��ONHOHUL�G�]H\LQGH�X\JXODQDQ�KD\YDQ�NRUXPD�\DVDODUÕ\OD��ONHPL]GH �KD\YDQ�KDNODUÕQÕQ�oRN�GDKD�L\L�
GXUXPD�JHOHFH÷LQGHQ�ú�SKHPL]�\RNWXU� �$QFDN��J�Q�P�]�7�UNL\H¶VLQGH�|]H O O LN OH �\|QHWLP�
NDGHPHOHULQGHNLOHULQ�KD\YDQ�KDNODUÕQD�NDUúÕ�GX\DUVÕ]OÕNODUÕ�JHQHOGHNL�PDQ]DUD\Õ�oRN�ROXPVX]�HWNLOHPHNWH
YH�GÕúDUÕGDQ�EDNÕOGÕ÷ÕQGD�KD\YDQ�KDNODUÕ�NDUQHPL]�KLo�GH�L\L�J|]�NPHPHNWHGLU��

$\QÕ�LQVDQ�KDNODUÕ�NDUQHPL]�JLEL«


%X�\D]Õ�$%�9HWHULQHU�+HNLP�3ODWIRUPX�oDOÕúPDODUÕ�NDSVDPÕQGD�KD]ÕUODQPÕú�ROXS��.ULWHU�'HUJLVL�+D]LUDQ�
�����VD\ÕVÕQGDQ�\D\ÕQODQPÕúWÕU���ZZZ�DEYHWHULQHU�RUJ


