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ùLUNHW� � ��gPHU�dHOLN��)LQDQVPDQ�0�G�U���
$QDOLVW����������������������������������2QXU�g]\XUW�
7DULK����������������������������������������(NLP������
�
$ODUNR�����¶GH�WDDKK�W�JUXEX�\ROD�\HQL�SURMHOHU�LOH�GHYDP�HGL\RU��
�
(VNLúHKLU�$QNDUD�WUHQ�\ROX��
$ODUNR� +ROGLQJ� WDDKK�W� DODQÕQGDNL� IDDOL\HWOHULQH� ������� PLO\RQ� EHGHOOL� (VNLúHKLU�$QNDUD� WUHQ� \ROX�
LVODK� YH� KÕ]OÕ� WUHQH� X\XPOX� KDOH� JHWLULOPHVL� SURMHVL\OH� GHYDP� HGL\RU�� øVSDQ\RO� 2EUDVFRQ� +XDUWH�
/DLQ�6$��$JUXSDFLRQ�*XLQRYDUW�2EUDV�<�6HUYLFHV�+LVSDQLR�6$��2+/��YH�$OVLP�$ODUNR�6DQD\L�7HVLVOHUL�
YH�7LFDUHW�$�ù�¶GHQ��ROXúDQ�NRQVRUVL\XP�LoLQGH�$OVLP¶LQ�SD\Õ������3URMHQLQ�ILQDQVPDQÕ�LoLQ�øVSDQ\D�
K�N�PHWL� NDQDOÕ\OD� ��� \ÕOOÕN� ELU� NUHGL� VD÷ODQGÕ÷Õ� EHOLUWLOLUNHQ�� EX� ILQDQVPDQ� LPNDQÕQÕQ� NRQVRUVL\XPXQ�
LKDOH\L� ND]DQPDVÕQGD� |QHPOL� ELU� DYDQWDM� VD÷ODGÕ÷ÕQD� LúDUHW� HGLOGL�� $\UÕFD� UHKDELOLWDV\RQ� YH� KÕ]OÕ� WUHQH�
KD]ÕUODPD�oDOÕúPDODUÕQGD�NXOODQÕODFDN�HNLSPDQ�LoLQ�øVSDQ\RO�([LPEDQN�NUHGLVL�NXOODQÕODFDN���
�
0HOHQ�dD\Õ�6X�3URMHVL�
'�]FH� ±� .RFDHOL� DUDVÕQGD� ���� NP¶OLN� ELU� ERUX� KDWWÕQGDQ� ROXúDQ�0HOHQ� dD\Õ� 6X� 3URMHVL¶QL� GH� $OVLP�
�VWOHQGL�� $OVLP¶LQ� SD\ÕQÕQ����� ROGX÷X� EX� SURMHQLQ� WRSODP� EHGHOL� �����PLO\RQ� GRODU� YH� VHQGLNDV\RQ�
NUHGLVL\OH�ILQDQVH�HGLOL\RU��
�
�����\ÕOÕQGD�WDDKK�W�JUXEX�\XUWGÕúÕQGD�\HQL�SURMH��VWOHQPHGL��������\ÕOÕQGD��VWOHQLOPLú�RODQ�0RVNRYD�
2QNRORML�+DVWDQHVL¶QLQ�LQúDDVÕ�0D\ÕV�D\ÕQGD�GXUGXUXOGX���
�
$ODUNR�$OVLP¶LQ������\ÕOÕQGD��VWOHQGL÷L�SURMHOHU��
�����\ÕOÕQGD��VWOHQLOHQ�����PLO\RQ�GRODU�EHGHOOL�.ÕEUÕV���$QDPXU�LoPH�VX\X�SURMHVLQLQ������\ÕOÕ�LoLQGH�
EDúODPDVÕ� YH� ����� \ÕOÕQGD� ELWLULOPHVL� SODQODQÕ\RU�� 'HQL]LQ� DOWÕQGDQ� WDúÕQDFDN� VX\XQ� ELULNWLULOPHVL�
DPDFÕ\OD�KDWWÕQ�KHU� LNL�XFXQD�GD�ELUHU�EDUDM�\DSÕODFDN��$QDPXU�XFXQGDNL�EDUDMÕQ�\DSÕPÕQÕ�GD�$ODUNR�
$OVLP��VWOHQPLú�GXUXPGD��$ODUNR�$OVLP¶LQ�SURMHQLQ�WDPDPÕQGDNL�SD\Õ�������
�
����NP�X]XQOX÷XQGD�YH�����PLO\RQ�GRODU�EHGHOOL�(U]XUXP�GR÷DOJD]�ERUX�KDWWÕ�SURMHVL��o�QF��oH\UHN�
LWLEDUL\OH�����RUDQÕQGD�WDPDPODQPÕú�GXUXPGD���
�
����� \ÕOÕQGD� �VWOHQLOHQ� YH� LQúDDVÕQD� EX� \ÕO� EDúODQDQ� ��� PLO\RQ� GRODU� EHGHOOL� ø]PLW� .|UIH]L� DWÕN� VX�
DUÕWPD�SURMHVL�GH�VHQGLNDV\RQ�NUHGLVL\OH�ILQDQVH�HGLOHQ�ELU�SURMH��ùX�DQ�LoLQ����¶��WDPDPODQPÕú�RODQ�
SURMHQLQ������\ÕOÕ�LoLGH�ELWLULOPHVL�SODQODQÕ\RU���
�
%X� SURMHOHUGHQ� EDúND� $OVLP� KDOHQ� LQúDDVÕ� ����� \ÕOÕQGD� EDúOD\DQ� $GDQD�0HWUR� SURMHVLQL� GH� GHYDP�
HWWLUL\RU�� ������ PLO\RQ� GRODUOÕN� EX� SURMHQLQ� ����� \ÕOÕQGD� WDPDPODQPDVÕ� EHNOHQL\RU�� $ODUNR� $OVLP¶LQ�
SURMH�LoLQGHNL�SD\Õ������
�

������������������������������������������������
��$ODUNR�+ROGLQJ¶LQ�$OVLP�$ODUNR�6DQD\L�7HVLVOHUL�YH�7LFDUHW�$�ù��LoLQGHNL�SD\Õ������¶GLU��
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$OVLP¶LQ������\ÕOÕQGD��VWOHQGLNOHUL\OH�ELUOLNWH�SRUWI|\�QGHNL�W�P�WDDKK�W�SURMHOHULQLQ�WRSODPÕ�±�
LQúDDVÕ� 0D\ÕV� D\ÕQGD� GXUGXUXODQ� 0RVNRYD� 2QNRORML� +DVWDQHVL� KDULo� WXWXOGX÷XQGD� ±� ������ PLO\RQ�
GRODUÕ� \XUWLoL� �����PLO\RQ� GRODUÕ� \XUWGÕúÕ� SURMHOHU� � ROPDN� �]HUH�����PLO\RQ�GRODUD� XODúÕ\RU��'HYDP�
HGHQ�W�P�SURMHOHULQ�$ODUNR¶QXQ�SD\ÕQD�G�úHQ�WDPDPODQPDPÕú�NÕVÕP�WXWDUODUÕ�����PLO\RQ�GRODU��
��
�����\ÕOÕQGD�WDPDPODQDQ�SURMHOHU�
<DSÕPÕ� ����¶GH� EDúOD\DQ� YH� EX� \ÕO� ELWLULOHQ� .D]DNLVWDQ¶ÕQ� 6HPLSDODWLQVN� úHKULQGHNL� ,UWLVK� .|SU�V��
WHVOLP�HGLOGL�������PLO\RQ�GRODU�WRSODP�EHGHOOL�SURMH�$ODUNR�$OVLP�WDUDIÕQGDQ�WDPDPODQGÕ���
�
7DPDPODQDQ�ELU�GL÷HU�SURMH�GH� ,VSDUWD¶GD� LQúD�HGLOHQ�6�OH\PDQ�'HPLUHO�+DVWDQHVL�����PLO\RQ�GRODU�
EHGHOOL�RODQ�EX�SURMH������RUDQÕQGD�$OVLP�WDUDIÕQGDQ��VWOHQLOPLúWL��
�
$\UÕFD�$OVLP��$ODUNR�&DUULHU¶LQ�$UDOÕN�D\Õ�LoHULVLQGH�WDúÕQPD\Õ�SODQODGÕ÷Õ�*HE]H¶GHNL�\HQL�IDEULNDVÕQÕ�GD�
WDPDPODGÕ����
�
(QHUML�\DWÕUÕPODUÕ�\DEDQFÕ�RUWDNOD�E�\�PH\H�GHYDP�HGHFHN�
�
.ÕUNODUHOL� GR÷DOJD]� oHYULP� VDQWUDOÕQÕQ� LQúDDVÕQD� JHOHFHN� D\� EDúODQDFDN�� %X� SURMH� KD]LQH� JDUDQWLVL�
DOWÕQGDNL�<DS�LúOHW�GHYUHW�SURMHOHULQGHQ�������PLO\RQ�GRODU�\DWÕUÕP�EHGHOL�ROPDVÕ�WDKPLQ�HGLOHQ�����0:�
NXUXOX� J�F�QGHNL� VDQWUDOÕQ� \ÕOOÕN� HQHUML� �UHWLP� NDSDVLWHVL� ���� PLO\RQ� N:K� RODFDN�� %X� SURMHQLQ�
ILQDQVPDQÕ�����RUDQÕQGD�H[LP�NUHGLOHUL\OH�VD÷ODQÕ\RU���
�
$ODUNR� +ROGLQJ� KLGURHOHNWULN� YH� GR÷DOJD]� oHYLULP� VDQWUDOODUÕQÕQ� \DQÕVÕUD� OLQ\LW� LOH� oDOÕúDQ� .�WDK\D�
7DYúDQOÕ¶GDNL�7XQoELOHN�WHUPLN�VDQWUDOÕQD�GD�RUWDN�ROGX��2UWDNOÕN�SD\Õ����������0:�NXUXOX�J�FH�VDKLS�
VDQWUDO� �� �QLWHGHQ� ROXúX\RU�� 6DQWUDOÕQ� WRSODP� NXUXOX� J�F�Q�Q�ó¶�Q�� ROXúWXUDQ� $� JUXEXQXQ� LúOHWPH�
V�UHVL���\ÕO��ô¶�Q��ROXúWXUDQ�%�JUXEXQXQ�LúOHWPH�V�UHVL�LVH����\ÕO���
�
$ODUNR�+ROGLQJ� WDUDIÕQGDQ�GDKD�|QFH�\DSÕODQ�DoÕNODPDODUGD��HQHUML�JUXEXQXQ�NXUXOX�J�F������0:¶D�
\DNODúWÕ÷ÕQGD� \ROD� \DEDQFÕ� ELU� RUWDNOD� GHYDP� HGLOPHN� LVWHQGL÷L� EHOLUWLOPLúWL�� %X� VWUDWHMLN� NDUDU�
GR÷UXOWXVXQGD� HQHUML� JUXEXQXQ� ���� KLVVHVLQLQ� )UDQVÕ]� ELU� HQHUML� ILUPDVÕQD� VDWÕOPDVÕ� NDUDUÕ� DOÕQGÕ��
<DEDQFR�RUWDNOÕNOD�ELUOLNWH�KHGHI���\ÕO�LoLQGH������0:�NXUXOX�J�FH�XODúPDN�RODUDN�EHOLUWLOL\RU��
�
$ODUNR� +ROGLQJ¶LQ� YH� \DEDQFÕ� RUWD÷ÕQ� ���¶DU� SD\D� VDKLS� RODFD÷Õ� úLUNHWLQ� ���� SD\Õ� GD� KDOND� DU]�
HGLOHFHN�����(NLP�WDULKLQGH�\DSÕODQ�DoÕNODPD\�J|UH��$OWHN�$ODUNR�(OHNWULN�LNL�WULO\RQ�OLUDOÕN�VHUPD\HVLQL�
WHPVLO� HGHQ� KLVVH� VHQHWOHULQGHQ� ���� PLO\DU� OLUDOÕN� NÕVPÕQÕ� KDOND� DU]HWPHN� LoLQ� 63.¶\D� EDVYXUGX��
+ROGLQJ�JHOLúPHOHUH�LOLúNLQ�GHWD\ODUÕ�\DNÕQGD�DoÕNOD\DFD÷ÕQÕ�EHOLUWPHNWH��
��
*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�$O�5LYD�LOH��VW�RUWD�VÕQÕID�\|QHOL\RU�
�
*<2�DODQÕQGD� ����� \ÕOÕ� LoLQGH�5LYD� SURMHVLQH� EDúODQDFDN�� %X� SURMH� GDKLOLQGH� ������ G|Q�P��]HULQH�
IL\DWODUÕ���������GRODUGDQ�EDúOD\DQ�YH�RUWDODPD�VDWÕú�GH÷HUL���������GRODUD�XODúDQ�������NRQXW�LQúD�
HGLOPHVL�SODQODQÕ\RU������PLO\RQ�GRODU�WRSODP�EHGHOOL�SURMHQLQ�WDPDPODQPDVÕ����\ÕO�V�UHFHN���
�
$ONHQW������SURMHVLQGH������\ÕOÕQGD�����YLOOD�����DSDUWPDQ�GDLUHVL� WDPDPODQGÕ�����)D]�$�NÕVPÕQGD�
����YLOOD� LQúD�HGLOGL�YH� WDPDPÕ�VDWÕOGÕ��%�NÕVPÕQGD� LVH����\DSÕPÕQD�EDúODQGÕ�YH�EX�YLOODODUÕQGD����¶L�
VDWÕOGÕ��%X� NÕVPÕ� EDúWDQ� VRQD�$ODUNR�*<2� WDPDPODGÕ�� ���)D]Õ�GD�D\QÕ� úHNLOGH�*<2¶QXQ��VWOHQPHVL�
EHNOHQL\RU��$ODUNR������SURMHVLQLQ� WDPDPÕ��� ID]GDQ�ROXúDFDN����YH��¶�QF�� ID]ODUÕQ� WRSODP�EHGHOL�
����PLO\RQ�GRODU�RODUDN�KHVDSODQÕ\RU��
�
$ODUNR� *<2¶QXQ� VDWÕQ� DOGÕ÷Õ� DoÕNODQDQ� .RQXW� øQúDDW� YH� 7LFDUHW� $�ù�� GDKD� |QFH� $OJ�U� DGÕQGD� JUXS�
LoLQGH�IDDOL\HW�J|VWHUL\RUGX��hQYDQ�GH÷LúLNOL÷L�\DSÕOGÕ�YH�WDPDPÕ�*<2¶\D�JHoLULOGL��øúOHPOHULQ�\ÕOVRQXQD�
NDGDU� WDPDPODQPDVÕ� EHNOHQL\RU�� %X� úLUNHWLQ� VDKLS� ROGX÷X� %H\OLNG�]�� E|OJHVLQGHNL� DUD]L\H� ��� DGHW�
E�\�N�YLOOD�YH�JROI�VDKDVÕ�\DSÕOPDVÕ�SODQODQÕ\RU���
�
�
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7XUL]P¶GH�\HQL�XIXNODU�
$ODUNR�KROGLQJ¶LQ�WXUL]P�DODQÕQGDNL�\DWÕUÕPODUÕ�)HWKL\H¶GHNL�+LOO�6LGH�%HDFK�&OXE��$ODUNR������LoLQGHNL�
VSRU� WHVLVOHUL�� UHVWDXUDQWODU� YH� 3DUOLDPHQW� VLQHPD� NO�SOHULQGHQ� ROXúX\RU�� 7XUL]P� \DWÕUÕPODUÕQÕQ�
DUWWÕUÕOPDVÕ� SODQODQÕ\RU�� *�QHú� YH� GHQL]� WXUL]PLQLQ� \R÷XQ� ROGX÷X� 0X÷OD� �� $QWDO\D� VDKLO� úHULGLQGH�
\DWÕUÕP� RODQDNODUÕ� DUDQGÕ÷Õ� JLEL� NÕú� WXUL]PL� DODQÕQD� GD� DGÕP� DWPDN� KHGHIOHU� DUDVÕQGD�� %X� DPDoOD�
\XUWLoLQGH�YH�GÕúÕQGD�LúOHWPHVL�GH��VWOHQLOPHN��]HUH�WHVLV�DUDQÕ\RU��<XUWLoLQLQ�\DQÕVÕUD��/RQGUD�JLEL�ELU�
PHUNH]GH�LúDGDPODUÕQD�\|QHOLN�ELU�RWHO�LúOHWLOPHVL�GH�SODQODU�DUDVÕQGD�\HU�DOPDNWD��7XUL]P�JUXEXQXQ�
JHOHFHN�\ÕO�KDOND�DoÕOPDVÕ�LKWLPDO�GDKLOLQGH���
�
$ODUNR�&DUULHU�'XGXOOX¶GDQ�WDúÕQÕ\RU�
$ODUNR�&DUULHU�'XGXOOX¶GDNL�IDEULNDVÕQGDQ��*HE]H¶GH�LQúDDVÕ�ELWHQ�\HQL�IDEULNDVÕQD�WDúÕQÕ\RU��7DúÕQPD�
LúOHPOHULQLQ� ��� $UDOÕN� LWLEDUL\OH� WDPDPODQDFD÷Õ� WDKPLQ� HGLOL\RU�� <HQL� IDEULND� $ODUNR� &DUULHU¶LQ�
NDSDVLWHVLQL� |QHPOL� |Oo�GH� DUWWÕUDFDN�� 'XGXOOX¶GDNL� WHVLVLVLQ� P�ONL\HWL� $ODUNR¶\D� DLW� DQFDN� WDúÕQPD�
ELWWLNWHQ�VRQUD�QDVÕO�GH÷HUOHQGLULOHFH÷LQH�GDLU�ELU�SODQ�KHQ�]�\RN���
�
7HPHWW��YH�)DL]�*HOLUOHULQGH�*HULOHPH�
�����\ÕOÕQÕQ� LON���D\ÕQGD��$ODUNR�+ROGLQJ¶LQ� WHPHWW��JHOLUOHUL��ED÷OÕ�RUWDNOÕNODUÕQ�YH� LúWLUDNOHULQ������\ÕOÕ�
QHW�NkUODUÕQÕQ�GRODU�ED]ÕQGD�JHULOHPHVLQH�ED÷OÕ�RODUDN������PLO\RQ�GRODUGDQ�����PLO\RQ�GRODUD�G�úW���
'�úHQ�IDL]�RUDQODUÕ�YH�\DYDúOD\DQ�NXUODU������\ÕOÕQÕQ�LON�GRNX]�D\ÕQGD�$ODUNR�+ROGLQJ¶LQ�IDL]�JHOLUOHULQLQ�
N�o�OPHVLQH� QHGHQ� ROGX�� .DV� YH� EDQNDODU� KHVDEÕ� ��� PLO\RQ� GRODU�� PHQNXO� NÕ\PHWOHU� SRUWI|\�� ���
PLO\RQ� GRODU� RODQ�$ODUNR¶QXQ� IDL]� YH� GL÷HU� WHPHWW�� JHOLUOHUL� ����� \ÕOÕQÕQ� �o�QF�� oH\UH÷L� LWLEDUL\OH� ����
PLO\RQ� GRODU� RODUDN� JHUoHNOHúWL�� *HoHQ� \ÕOÕQ� D\QÕ� G|QHPLQGH� LVH� IDL]� YH� GL÷HU� WHPHWW�� JHOLUOHUL� �����
PLO\RQ�GRODUGÕ��
$ODUNR�+ROGLQJ¶LQ����oHWUHN� LWLEDUL\OH�QHW�NDUÕ�����¶XQ�D\QÕ�G|QHPLQH�RUDQOD�����D]DODUDN����PLO\RQ�
GRODUD�JHULOHGL���
�
%HNOHQWLOHU�YH�7DYVL\HOHU�
�
$OVLP¶LQ� øVSDQ\RO� RUWD÷Õ\OD� ELUOLNWH� oDOÕúPDODUÕQD� EDúODGÕ÷Õ� (VNLúHKLU� ±�$QNDUD� GHPLU\ROXQX� KÕ]OÕ� WUHQ�
LoLQ� KD]ÕUODPD� SURMHVLQLQ�� LKDOHVL� GDKD� VRQUD� \DSÕODFDN� RODQ� (VNLúHKLU� ±� øVWDQEXO� WUHQ� \ROX�
UHKDELOLWDV\RQX�YH�KÕ]OÕ�WUHQH�X\XPOX�KDOH�JHWLULOPHVL�SURMHVL�LoLQ�UHIHUDQV�RODFDNWÕU���$ODUNR�+ROGLQJ¶LQ�
HQHUML� JUXEX� $OWHN¶LQ�� )UDQVÕ]� ELU� HQHUML� JUXEX\OD� RUWDNOÕ÷D� JLWPHVL� YH� EX� RUWDNOÕN� VRQUDVÕQGD� �� \ÕOOÕN�
KHGHIOHULQL� ������ 0:¶OÕN� NXUXOX� J�FH� XODúPDN� RODUDN� NR\PDVÕ� |QHPOL� YH� ROXPOX� ELU� JHOLúPH�� %L]�
$ODUNR�+ROGLQJ¶LQ�WDKK�W�DODQÕQGD�ND]DQGÕ÷Õ�GHQH\LPOHULQL�DUD]L�JHOLúWLUPH�YH�HQHUML�VHNW|U�QGH�
GH÷HUOHQGLUHUHN�� IDDOL\HWOHULQL� KDFPLQL� YH� úLUNHW� GH÷HULQL� |Q�P�]GHNL� \ÕOODUDGD�|QHPOL� |Oo�GH�
DUWWÕUDFD÷ÕQÕ�G�ú�Q�\RUX]��%X�G�ú�QFHPL]H�SDUDOHO�RODUDN�\DWÕUÕP�WDYVL\HPL]L�µ¶8]XQ�9DGHOL�$O¶¶�
RODUDN�NRUX\RUX]���
�
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%X� UDSRUGD� \HU� DODQ� WXP� ELOJL� YH� YHULOHU� JXYHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ� DOLQPLVWLU�� 5DSRUGD� \HU� DODQ�
ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX�
GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6��VRUXPOX�WXWXODPD]��%X�\D\LQGD�
\HU�DODQ�JRUXV�YH�GXVXQFHOHULQ�6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU��
�
%X�ELOJL�YH�YHULOHULQ�DPDFL��SURIHV\RQHO�\DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLVLOHULQ�\DWLULP�NDUDUODULQL�VR]�NRQXVX�ELOJLOHUH�
EDJOL�NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL��\D�
GD�DGL�JHFHQ�KLVVHOHULQ�DOLQLS�VDWLOPDVL�WDYVL\HVL�QLWHOLJLQGH�GHJLOGLU��6WUDWHML�0HQNXO�'HJHUOHU�$�6�¶QLQ�EDJOL�NXUXOXVODUL��FDOLVDQODUL���
\RQHWLFLOHUL��RUWDNODUL��KDNNLQGD�UDSRU�\D]LODQ�VLUNHW�LOH�GDQLVPDQOLN�QLWHOLJLQGH�]DPDQ�]DPDQ�GRJUXGDQ�\D�GD�GROD\OL�RODUDN�ELUHELU�
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