
7�&�
*$=ø�h1ø9(56ø7(6ø

(öø7ø0�%ø/ø0/(5�(167ø7h6h
5(+%(5/ø.�9(�36ø.2/2-ø.�'$1,ù0$1/,.�%ø/ø0�'$/,

7h5.ø<(¶'(.ø�h1ø9(56ø7(/(5'(�gö5(1ø0�*g5(1�.,5*,=�
gö5(1&ø/(5ø1�8<80�'h=(</(5ø1ø1�%$=,�'(öøù.(1/(5(�*g5(�

ø1&(/(10(6ø

<h.6(.�/ø6$16�7(=ø

+D]ÕUOD\DQ
&KLQDU�(*(0%(5'ø(9$

7H]�'DQÕúPDQÕ
'Ro��'U��*DOLS�<h.6(/

�

$QNDUD�±�����
�

A-PDF MERGER DEMOA-PDF MERGER DEMO

http://www.a-pdf.com
http://www.a-pdf.com


(÷LWLP�%LOLPOHUL�(QVWLW�V��0�G�UO�÷�¶QH

«««««««««««««««««««««««««««««««««�DLW

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««�

DGOÕ�oDOÕúPD�M�ULPL]�WDUDIÕQGDQ�

««««««««««««««««««««««««««««««««««

««««««««««««««««««««««««««««««««««�

$QDELOLP�'DOÕQGD�'2.725$���<h.6(.�/ø6$16�7(=ø�RODUDN�NDEXO�HGLOPLúWLU�

�øP]D�

%DúNDQ««««««««««««««««««««««�

$NDGHPLN�8QYDQÕ��$GÕ�6R\DGÕ

�øP]D�

h\H�««««««««««««««««««««««��

$NDGHPLN�8QYDQÕ��$GÕ�6R\DGÕ��'DQÕúPDQ���

�øP]D�

h\H�««««««««««««««««««««««��

$NDGHPLN�8QYDQÕ��$GÕ�6R\DGÕ��

�
�
�
�
�
�
�
�
�
�
�
�
�



�
�

�

L�

g=(7

$UDúWÕUPDGD�H÷LWLP�|÷UHWLP�DPDFÕ\OD�.ÕUJÕ]LVWDQ¶GDQ�7�UNL\H¶\H�JHOHQ�

.ÕUJÕ]�|÷UHQFLOHULQ��FLQVL\HW��DQQHQLQ�H÷LWLP�GXUXPX��EDEDQÕQ�H÷LWLP�GXUXPX��VRV\R�

HNRQRPLN�GXUXPX��DNDGHPLN�EDúDUÕ�GXUXPXQXQ�.LúLVHO�8\XP��6RV\DO�8\XP��YH�

*HQHO�8\XP�G�]H\OHULQH�HWNLOHUL�LQFHOHQPLúWLU�������

$UDúWÕUPDGD�|÷UHQFLOHULQ�X\XP�G�]H\OHULQL�EHOLUOHPHN�DPDFÕ\OD��³+DFHWWHSH�

.LúLOLN�(QYDQWHUL´��g]J�YHQ��������YH�DUDúWÕUPDFÕ�WDUDIÕQGDQ�JHOLúWLULOHQ�.LúLVHO�

%LOJL�)RUPX�NXOODQÕOPÕúWÕU�

$UDúWÕUPDQÕQ�HYUHQ�YH�|UQHNOHPLQL�.ÕUJÕ]LVWDQ¶GDQ�7�UNL\H¶\H�JHOHQ�YH�

����������H÷LWLP�|÷UHWLP�\ÕOÕQGD�$QNDUD¶GD�EXOXQDQ�hQLYHUVLWHOHUGH��2�'�7h���

$QNDUD�hQLYHUVLWHVL��*D]L�hQLYHUVLWHVL��+DFHWWHSH�hQLYHUVLWHVL��H÷LWLP�J|UPHNWH�RODQ�

.ÕUJÕ]�|÷UHQFLOHUGHQ�³���´�|÷UHQFL�ROXúWXUPDNWDGÕU�����

9HULOHULQ�DQDOL]LQGH��DUDúWÕUPDQÕQ�DOW�SUREOHPOHULQH�X\JXQ�RODUDN��SDUDPHWULN�

YH�SDUDPHWULN�ROPD\DQ�LVWDWLVWLN�WHNQLNOHUL�NXOODQÕOPÕúWÕU��gQFHOLNOH��DUDúWÕUPD\D�

NDWÕODQ�|÷UHQFLOHULQ�FLQVL\HW��DQQH�H÷LWLP�GXUXPX��EDED�H÷LWLP�GXUXPX��VRV\R�

HNRQRPLN�G�]H\�YH�DNDGHPLN�EDúDUÕ�G�]H\L�GH÷LúNHQOHULQH�J|UH�GD÷ÕOÕPODUÕ�LoLQ�VD\Õ�

�Q��YH�\�]GH�����GH÷HUOHUL�YHULOPLúWLU��

+DFHWWHSH�.LúLOLN�(QYDQWHUL�LOH�WRSODQDQ�YHULOHU��DUDúWÕUPDFÕ�WDUDIÕQGDQ�

EHOLUOHQHQ�HWPHQOHU�GR÷UXOWXVXQGD�DQDOL]�HGLOPLúWLU��9HULOHULQ�DQDOL]LQGH���;��

$ULWPHWLN�2UWDODPD���V��6WDQGDUW�6DSPD��7HN�<|QO��9DU\DQV�$QDOL]L��7�7HVWL��0DQQ�

:KLWQH\�8�7HVWL�YH�.UXVNDO�:DOOLV�+�JLEL�LVWDWLVWLN�WHNQLNOHUL�NXOODQÕOPÕúWÕU��

.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP��6RV\DO�8\XP�YH�*HQHO�8\XP�G�]H\OHUL��

³&LQVL\HWH´�J|UH�DQODPOÕ�IDUN�EXOXQPDPÕúWÕU�

.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP��6RV\DO�8\XP�YH�*HQHO�8\XP�G�]H\OHUL��

³$QQHQLQ�(÷LWLP�'XUXPXQD´��J|UH�DQODPOÕ�ELU�IDUN�EXOXQPDPÕúWÕU��

.Õ UJ Õ] �|÷UHQF L OH U LQ �.Lú L VH O �8\XP� �6RV\D O �8\XP�YH �*HQH O �8\XP�

G�]H\OHU LQLQ� � �EDEDQÕQ�H÷L W LP�GXUXPX�GH÷LúNHQLQH�J|UH �DQODPOÕ �E L U � IDUN �

EXOXQPDPÕúWÕU��

.Õ UJ Õ] �|÷UHQF L OH U LQ �.Lú L VH O �8\XP� �6RV\D O �8\XP�YH �*HQH O �8\XP�

G�]H\OHULQLQ���VRV\R�HNRQRPLN�GXUXPODUÕQD�J|UH�DQODPOÕ�IDUN�EXOXQPDPÕúWÕU��



�
�

�

LL�

.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP�YH�*HQHO�8\XP�G�]H\OHULQLQ��DNDGHPLN�

EDúDUÕ�GXUXPODUÕQD�J|UH�DQODPOÕ�IDUN�EXOXQPXúWXU��$QFDN�6RV\DO�8\XP�G�]H\LQLQ��

³$NDGHPLN�%DúDUÕ�'�]H\L´�HWPHQL�DoÕVÕQGDQ�LQFHOHQPHVL�VRQXFXQGD��DNDGHPLN�

EDúDUÕ�GXUXPODUÕQD�J|UH�DQODPOÕ�IDUN�EXOXQPDPÕúWÕU��



�
�

�

LLL�

6800$5<

,Q�WKLV�UHVHDUFK��WKH�HIIHFWV�RI�VH[��OLWHUDF\�RI�SDUHQWV��VRFLDO�HFRQRPLF�

SRVLWLRQ�DQG�DFDGHPLF�VXFFHVV�RQ�SHUVRQDO��VRFLDO�DQG�JHQHUDO�TXDOLWLHV�RI�.\UJ\]�

VWXGHQWV�DUH�LQYHVWLJDWHG��

7R�PHDVXUH�WKH�VWXGHQWV�TXDOLWLHV�³+DFHWWHSH�.LúLOLN�(QYDQWHUL´��g]J�YHQ��

������DQG�WKH�TXHVWLRQQDLUH�SUHSDUHG�E\�UHVHDUFKHU�DUH�XVHG��

7KH�SDUWLFLSDQWV�ZHUH�WKH�VWXGHQWV�RI�����������DFDGHPLF�\HDUV�DQG�IURP�

VWDWH�XQLYHUVLWLHV�IURP�$QNDUD��0(78��$QNDUD�8QLYHUVLW\��*D]L�8QLYHUVLW\��

+DFHWWHSH�8QLYHUVLW\���2QH�KXQGUHG�IRXU�������VWXGHQWV�ZHUH�SDUWLFLSDWHG�LQ�WKLV�

UHVHDUFK�

:KHQ�DQDO\]LQJ�GDWD��DV�GHPDQGHG�SDUDPHWULF�DQG�QRQ�SDUDPHWULF�VWDWLVWLFDO�

WHFKQLTXHV�ZHUH�XVHG��7KH�QXPEHU��Q��DQG�SHUFHQWDJH�����DUH�SUHVFULEHG�IRU�WKH�

YDULDQFH�RI�YDULDEOHV�OLNH�VH[��OLWHUDF\�RI�SDUHQWV��VRFLDO�HFRQRPLF�SRVLWLRQ�DQG�

DFDGHPLF�VXFFHVV�RI�VWXGHQW����

7KH�GDWD�FROOHFWHG�E\�+DFHWWHSH�.LúLOLN�(QYDQWHUL�ZHUH�DQDO\]HG�E\�WKH�

UHVHDUFKHU��,Q�DQDO\]LQJ�GDWD��;��VWDWLVWLFDO�WHFKQLTXHV�OLNH�;�DULWKPHWLF¶V�PHDQ�����V��

VWDQGDUG�YDULDQFH��RQH�GLPHQVLRQDO�YDULDQFH�DQDO\VHV��7�7HVW��0DQQ�:KLWQH\�8�7HVW�

DQG�.UXVNDO�:DOOLV�+�ZHUH�XVHG��

7KHUH�ZHUH�QR�FKDQJHV�LQ�SHUVRQDO��VRFLDO�DQG�JHQHUDO�TXDOLWLHV�RI�.\UJ\]�

VWXGHQWV�XQGHU�WKH�VH[�YDULDEOH�

�7KHUH�ZHUH�QR�FKDQJHV LQ�SHUVRQDO��VRFLDO�DQG�JHQHUDO�TXDOLWLHV�RI�.\UJ\]�

VWXGHQWV�XQGHU�WKH�PRWKHU¶V HGXFDWLRQDO�SRVLWLRQ�RI�YDULDEOH�

$QG�DOVR�WKHUH�ZHUH�QR�FKDQJHV�WKH LQ�SHUVRQDO��VRFLDO�DQG�JHQHUDO�TXDOLWLHV�

RI�.\UJ\]�VWXGHQWV�XQGHU�IDWKHU¶V�HGXFDWLRQDO�SRVLWLRQ�RI�YDULDEOH�

7KH�HIIHFW�RI�VRFLDO�HFRQRPLF�SRVLWLRQ�RI�VWXGHQWV�ZDV�VR�VPDOO�WKDW�LW�ZDV�

LPSRVVLEOH�WR�ILQG�LWV�PHDQLQJ�

7KH�HIIHFW�RI�DFDGHPLF�VXFFHVV�YDULDEOH�RQ�SHUVRQDO�JHQHUDO�TXDOLW\�RI�VWXGHQW�

ZDV�JUHHG�EXW�LW�ZDV�GLIILFXOW�WR�VHH�WKH�HIIHFW�RQ�VRFLDO�TXDOLW\�RI�.\UJ\]�VWXGHQWV�



�
�

�

LY�

g16g=

%X�WH]�*D]L�hQLYHUVLWHVL��(÷LWLP�%LOLPOHU�(QVWLW�V���3VLNRORMLN�'DQÕúPDQOÕN�

YH �5HKEHU O LN �$QDEL O LP�'DO Õ � �<�NVHN �/LVDQV �3URJUDPÕQÕQ �JHUH÷L �R OD UDN �

KD]ÕUODQPÕúWÕU�

7H]LQ�DPDFÕ��7�UNL\H¶GHNL�hQLYHUVLWHOHUGH�|÷UHQLP�J|UHQ�.ÕUJÕ]�|÷UHQFLOHULQ�

X\XP�G�]H\OHULQLQ�ED]Õ�GH÷LúNHQOHUH�J|UH�LQFHOHQPHVL�YH�V|]�NRQXVX�|÷UHQFLOHULQ�

7�UNL\H¶\H�X\XPODUÕQÕQ�VD÷ODQPDVÕQGD��NLúLVHO��VRV\DO�YH�JHQHO�X\XPODUÕQÕ�HWNLOH\HQ�

HWPHQOHULQ�EHOLUOHQPHVLGLU�

$UDúWÕUPDQÕQ�VRQXoODUÕQÕQ��.ÕUJÕ]LVWDQ�LOH�7�UNL\H¶QLQ�H÷LWLP�DODQÕQGDNL�

LúELUOL÷LQH�YH�EHQ]HU�QLWHOLNWHNL�oDOÕúPDODUD�\DUDUOÕ�RODFD÷Õ�XPXOPDNWDGÕU�

$UDúW ÕUPDQÕQ�JHUoHNOHúPHVLQGH�GH÷HUO L �YDNLW OHU LQL �YH�\DUGÕPODUÕQÕ �

HVLUJHPH\HQ�WH]�GDQÕúPDQÕP�'Ro�'U��*DOLS�<�NVHO¶H��DUDúWÕUPDQÕQ�W�P�Q��VDEÕU�YH�

WLWL]OLNOH�LQFHOH\HQ�YH�JHUHNOL�G�]HOWPHOHUL�\DSDQ�<UG�'Ro�'U��+�VH\LQ�gQF�¶\H��

LVWDWLVWLNVHO�YHULOHULQ�DQDOL]L�YH�\RUXPODQPDVÕQGD�\DUGÕPODUÕQÕ�HVLUJHPH\HQ�

$Uú�*|U�)HULGXQ�6H]JLQ¶H��YHULOHULQ�WRSODQPDVÕQGD�\DUGÕPFÕ�RODQ�E�W�Q�.ÕUJÕ]�

|÷UHQFL�DUNDGDúODUÕPD��oDOÕúPDP�ER\XQFD�EDQD�XPXW�YH�GHVWHN�YHUHQ�D\UÕFD�WH]LQ�

\D]ÕOÕPÕQÕ��VWOHQHQ�VHYJLOL�HúLP�$OW\QEHN¶H��EXUDODUGD�H÷LWLP�J|U�UNHQ�|]OHPLQL�

oHNWL÷LP�YH�ELU�WHOHIRQ�NRQXúPDVÕ�LOH�UDKDWODGÕ÷ÕP�FDQÕP�NÕ]ÕP�1XUL\D¶\D��YH�HQ�VRQ�

RODUDN�GD�EX�oDOÕúPD�VÕUDVÕQGD�G�Q\D\D�JHOHQ�FDQÕP�R÷OXP�$WDNH¶\H�WHúHNN�UOHULPL�

VXQDUÕP��

$QNDUD������� &K\QDU�(*(0%(5'ø(9$�������������



�
�

�

Y�

ødø1'(.ø/(5

6D\ID

g=(7«�««««««««««««««««««««««««««««««L

6800$5<«�«««««««««««««««««««««««««««LLL

g16g=««««««««««««««««««««««««««««««LY

ødø1'(.ø/(5«««««««««««««««««««««««««««Y

7$%/2/$5«««««««««««««««««««««««««««��YLLL

%g/h0�,

*ø5øù�««««««««««««««««««««««««««««««����

3UREOHP�'XUXPX««««««««««««««««««««««««�

8\XP�.DYUDPÕ«««««««««««««««««««««««���������

%�\�N�g÷UHQFL�3URMHVL«««««««««««««««««««««����

.ÕUJÕ]LVWDQ�+DNNÕQGD�*HQHO�%LOJLOHU�YH�(÷LWLP�6LVWHPL«««««««���������

.ÕUJÕ]LVWDQ�(÷LWLP�6LVWHPL«««««««««««««««««««�����

.ÕUJÕ]LVWDQ�LOH�7�UNL\H�$UDVÕQGDNL�(÷LWLP�$ODQÕQGDNL�øOLúNLOHU«««««����

'L÷HU�(÷LWLP�øú�%LUOL÷L�)DDOL\HWOHUL««««««««««««««««���

3UREOHP�&�POHVL««««««««««««««««««««««�������

$OW�3UREOHPOHU«««««««««««««««««««««��««�����

6ÕQÕUOÕOÕNODU«««««««««««««««««««««««««����

6D\ÕWOÕODU««««««««««««««««««««««««««����

$UDúWÕUPDQÕQ�gQHPL«««««««««««««««««««««������

7DQÕPODU««««««««««««««««««««««««««����

%g/h0�,,

ø/*ø/ø�<$<,1�9(�$5$ù7,50$/$5««««««««««««««««���

%�\�N�g÷UHQFL�3URMHVL\OH�7�UNL\H¶\H�JHOHQ�|÷UHQFLOHUH�\|QHOLN�ELOLPVHO�

oDOÕúPDODU««««««««««««««««««««««««««��

6RV\R�.�OW�UHO�dHYUH�YH�2NXO�%DúDUÕVÕ««««««««««««««����

%DúDUÕGD�$LOHQLQ�gQHPL««««««««««««««««««««����

������������$LOHQLQ�7XWXPX�YH�2NXO�%DúDUÕVÕ«««««««««««««««���������



�
�

�

YL�

$LOHQLQ�6RV\R�(NRQRPLN�'XUXPXQXQ�2NXO�%DúDUÕVÕQD�(WNLVL«««««�����

(÷LWLP�g÷UHWLP�3UREOHPOHUL�YH�2NXO�%DúDUÕVÕ««««««««««����������

(÷LWLP���g÷UHWLP�2UWDPÕQGDQ�.D\QDNODQDQ�)DNW|UOHU««««««««�����

0RWLYDV\RQ�YH�%DúDUÕ«««««««««««««««««««««����

.D\JÕ�YH�%DúDUÕ«««««««««««««««««««««««�����

<DOQÕ]OÕN�'X\JXVX�YH�%DúDUÕ«««««««««««««««««��������

g÷UHQFLOHULQ�5HKEHUOLN�YH�8\XP�6RUXQODUÕ««««««««««««������

%g/h0�,,,

<g17(0««««««««««««««««««««««««««««�����

$UDúWÕUPDQÕQ�<|QWHPL««««««««««««««««««««�������

(YUHQ�YH�gUQHNOHP««««««««««««««««««««««���

9HUL�7RSODPD�$UDoODUÕ«««««««««««««««««««««��

9HULOHULQ�7RSODQPDVÕ«««««««««««««««««««««����

9HULOHULQ�$QDOL]L«««««««««««««««««««««««����

%g/h0�,9

%8/*8/$5«««««««««««««««««««««««««««����

7�UNL\H¶GH�g÷UHQLP�*|UHQ�.ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO��6RV\DO�YH�*HQHO�

X\XP�'�]H\OHULQH�øOLúNLQ�%XOJXODU««««««««««««««««���

.ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO�8\XP�'�]H\OHULQLQ�&LQVL\HW��$QQH�YH�%DEDQÕQ�

(÷LWLP�'XUXPX��6RV\R�(NRQRPLN�'�]H\�YH�$NDGHPLN�%DúDUÕ�'H÷LúNHQOHULQH�

øOLúNLQ�%XOJXODU«««««««««««««««««««««««�����

.ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�'�]H\OHULQLQ�&LQVL\HW��$QQH�YH�%DEDQÕQ�

(÷LWLP�'XUXPX��6RV\R�(NRQRPLN�'�]H\�YH�$NDGHPLN�%DúDUÕ�'H÷LúNHQOHULQH�

øOLúNLQ�%XOJXODU«««««««««««««««««««««««�����

.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�'�]H\OHULQLQ�&LQVL\HW��$QQH�YH�%DEDQÕQ�

(÷LWLP�'XUXPX��6RV\R�(NRQRPLN�'�]H\�YH�$NDGHPLN�%DúDUÕ�'H÷LúNHQOHULQH�

øOLúNLQ�%XOJXODU«««««««««««««««««««««««�����



�
�

�

YLL�

%g/h0�9

7$57,ù0$�9(�<2580««««««««««««««««««««««��

.ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO��6RV\DO�YH�*HQHO�8\XP�'�]H\OHULQH�øOLúNLQ

%XOJXODUÕQ�7DUWÕúPD�YH�<RUXPX«««««���������������������������������������������������

.ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO�8\XP�'�]H\OHULQH�øOLúNLQ�%XOJXODUÕQ�7DUWÕúPD�YH

<RUXPX««««««««�����������������������������������������������������������������������������

.ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�'�]H\OHULQL�(WNLOH\HQ�(WPHQOHU�$oÕVÕQGDQ�

øQFHOHQPHVLQH�øOLúNLQ�%XOJXODUÕQ�<RUXPX«««««««««««««����

.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�'�]H\OHULQL�(WNLOH\HQ�(WPHQOHUH�øOLúNLQ�

%XOJXODUÕQ�7DUWÕúPD�YH�<RUXPX«««««««««««««�������������������

%g/h0�9,

<$5*,�9(�g1(5ø/(5««««««««««««««««««««««����

<DUJÕ«««««««««««««««««««««««««««������

gQHULOHU««««««««««««««««««««««««««�����

.$<1$./$5««««««««««««««««««««««««««����

(./(5«««««««««««««««««««««««««««««�����

(.���.øùø6(/�%ø/*ø�)2508««««««««««««««««««««���

(.���+$&(77(3(�.øùø/ø.�(19$17(5ø«««««««««««««««���



�
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�

YLLL�

7$%/2/$5�/ø67(6ø

6D\ID

7DEOR±� 7�UN�&XPKXUL\HWOHUL LOH�7�UN�YH�$NUDED�7RSOXOXNODUÕQGDQ�*HOHUHN�

7�UNL\H¶GH�<�NVHN�g÷UHQLP�*|UHQ �'HYOHW�%XUVOXVX�g÷UHQFLOHULQ�

g÷UHQLP�'�]H\OHULQH�*|UH�'D÷ÕOÕPÕ«««««««««««««��

7DEOR±� 7�UN�&XPKXUL\HWOHUL LOH�7�UN�YH�$NUDED�7RSOXOXNODUÕQGDQ�*HOHUHN�

7�UNL\H¶GH�<�NVHN�g÷UHQLP�*|UHQ �'HYOHW�%XUVOXVX�g÷UHQFLOHUH �����

0DOL�<ÕOÕQGD�<DSÕODQ�gGHQHNOHU�««««««««««««««����

7DEOR±� .ÕUJÕ]�&XPKXUL\HWL�(÷LWLP�6LVWHPL««««««««««««�������

7DEOR±� 'DLPL�.RPLV\RQ�7RSODQWÕODUÕ�7DEORVX«««««««««««�����

7DEOR±� <DVDO�$OW�<DSÕ��øúELUOL÷L�YH�3URWRNROOHU�7DEORVX««««««««���

7DEOR±� &LQVL\HWH�*|UH�'D÷ÕOÕPÕ«««««««««««««««««����

7DEOR±� $QQH�(÷LWLP�'XUXPXQD�*|UH�'D÷ÕOÕPÕ«««««««««««����

7DEOR±� %DED�(÷LWLP�'XUXPXQD�*|UH�'D÷ÕOÕPÕ««««««««««��������

7DEOR±� 6RV\R�(NRQRPLN�'�]H\H�*|UH�'D÷ÕOÕPÕ««««««««««������

7DEOR±�� $NDGHPLN�%DúDUÕ\D�*|UH�'D÷ÕOÕPÕ«««««««««««««���

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO��6RV\DO�YH�*HQHO�8\XP�'�]H\OHULQH�

øOLúNLQ�SXDQODUÕQ�& ¶ODUÕ�YH�6�6DSPDODUÕ«««««««««««���

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO�8\XP�3XDQODUÕQÕQ�&LQVL\HWH�*|UH�& ¶ODUÕ�

YH�6�6DSPDODUÕ YH�7�'H÷HUL�««««««««««««««««��

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO�8\XP�3XDQODUÕQÕQ�$QQH�(÷LWLP�

'XUXPXQD�*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««���

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO�8\XP�3XDQODUÕQÕQ�%DED�(÷LWLP�'XUXPXQD�

*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««««««�����

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO�8\XP�3XDQODUÕQÕQ�6RV\R�(NRQRPLN�

'�]H\H�*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ««««««««���

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO�8\XP�3XDQODUÕQÕQ�$NDGHPLN�%DúDUÕ�

'�]H\LQH�*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««����

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�3XDQODUÕQÕQ�&LQVL\HWH�*|UH�& ¶ODUÕ�

YH�6�6DSPDODUÕ YH�7�'H÷HUL�«««������������������������������������������������������



�
�

�

L[�

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�3XDQODUÕQÕQ�$QQH�(÷LWLP�'XUXPXQD�

*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««««««�����

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�3XDQODUÕQÕQ�%DED�(÷LWLP�'XUXPXQD�

*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««««««�����

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�3XDQODUÕQÕQ�6RV\R�(NRQRPLN�

'�]H\H�*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ««««««««���

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�3XDQODUÕQÕQ�$NDGHPLN�%DúDUÕ�

'�]H\LQH�*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««����

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�&LQVL\HWH�*|UH�& ¶ODUÕ�

YH�6�6DSPDODUÕ YH�7�'H÷HUL««««««««««««««««���

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�$QQH�(÷LWLP�'XUXPXQD�

*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««««««�����

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�%DED�(÷LWLP�'XUXPXQD�

*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««««««�����

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�6RV\R�(NRQRPLN�

'�]H\H�*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ««««««««���

7DEOR±�� .ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�$NDGHPLN�%DúDUÕ�

'�]H\LQH�*|UH�.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ«««««««����



� �

%g/h0�,

*ø5øù

3UREOHP�'XUXPX

7�UNL\H¶GHNL��QLYHUVLWHOHUGH�|÷UHQLP�J|UHQ�.ÕUJÕ] |÷UHQFLOHU X\XP�

VRUXQODUÕ\OD�NDUúÕODúPDNWD�YH � V|] �NRQXVX �|÷UHQF L OH U LQ �X\XP�G�]H\ OH U LQ LQ �

EHOLUOHQPHVL�JHUHNPHNWHGLU�����

8\XP�.DYUDPÕ

*HQHOOLNOH��������\Dú�JUXEXQXQ��QLYHUVLWH\H�EDúODGÕ÷Õ�EX�G|QHP��|÷UHQFLOHULQ�

³JHQoOLN�G|QHPL´�ROXS�NLúLOLNOHULQLQ��G�Q\D�J|U�úOHULQLQ��WXWXP�YH�GDYUDQÕúODUÕQÕQ�

úHNLOOHQGL÷L�ELU�G|QHPL�LIDGH�HGHU�

hQLYHUVLWH�\DúDPÕQGD��ELUH\L�oHYUHOH\HQ�WRSOXPVDO�GH÷HUOHU�LOH�DLOHQLQ�

HWNLVLQLQ�D]DOPDVÕ��DUNDGDú�JUXSODUÕQÕQ�|Q�SODQD�oÕNPDVÕ��JHQoOHULQ�³ED÷ÕPVÕ]�ELU�

NLúLOLN´�RODUDN�WRSOXPVDO�\DúDPD�NDWÕOPDODUÕQÕ�VD÷ODU��%|\OHOLNOH�ELUH\��ELU�WDUDIWDQ�

³ED÷ÕPVÕ]�ELU�NLúLOLN´�ROPD\D�oDOÕúÕUNHQ��GL÷HU�WDUDIWDQ�GD�DLOHGHQ�D\UÕOPDQÕQ�

VÕNÕQWÕVÕQÕ�\DúDU��%XQXQOD�ELUOLNWH��|÷UHQFLOHUGH�JHOHFHN�ND\JÕODUÕ�\D�GD�VRUXQODUÕ�

EDúODU��'HUVOHULQL�EDúDUDELOPH��PH]XQ�RODELOPH���QLYHUVLWH�\DúDPÕ�ER\XQFD�

HNRQRPLN�JHUHNVLQLPOHULQL�NDUúÕOD\DELOPH��PH]XQ�ROGXNWDQ�VRQUD�Lú�EXODELOPH�JLEL�

VRUXQODU��|÷UHQFLOHULQ��VW�G�]H\GH�ND\JÕ�YH�VWUHV�DOWÕQGD�ROPDODUÕQD�QHGHQ�ROXU��

%XQGDQ�GROD\Õ�GD��QLYHUVLWH�G|QHPL�ELUH\LQ�ELUoRN�VRUXQOD�NDUúÕODúWÕ÷Õ�ELU�

G|QHPGLU�g]J�YHQ�������������7�P�EX�VRUXQODUÕQ��VWHVLQGHQ�JHOHELOPHOHUL�

|÷UHQFLOHULQ�X\XP�G�]H\OHULQH�ED÷OÕGÕU�

)DUNOÕ�ELU�WRSOXPVDO�\DSÕGDQ�JHOHQ�|÷UHQFLOHULQ�\DúDGÕNODUÕ�oHYUHVHO�YH�GH÷HU�

VRUXQODUÕ�³N�OW�U�úRNX´�NDYUDPÕ�LOH�LIDGH�HGLOHELOLU��.�OW�U�úRNX��ELU�N�OW�UGHQ�EDúND�

ELU�N�OW�UH�JLGHQ�ELUH\OHULQ��\HQL�N�OW�UH�X\XP�VD÷ODPDNWD�NDUúÕODúWÕNODUÕ�J�oO�NOHU��

VÕNÕQWÕ�YH�EXQDOÕPODU��J|VWHUGLNOHUL�WHSNLOHU��úHNOLQGH�WDQÕPODQDELOLU�*�YHQo��



� �

�����������%LU�N�OW�UGHQ�IDUNOÕ�ELU�N�OW�UH�JLGHQ�ELU�LQVDQÕQ�HQ�E�\�N�VRUXQX��X\XP�

YH�LOHWLúLP�VRUXQXGXU��'LO��LOHWLúLPLQ�JHUoHNOHúHELOPHVL��ELUH\LQ�NDUúÕVÕQGDNLQH�

VÕNÕQWÕVÕQÕ�DQODWDELOPHVL�LoLQ�JHUHNOL�RODQ�ELU�DUDoWÕU��$\UÕFD��ELU�LQVDQÕQ�NHQGL�

N�OW�U�Q���DGHWOHULQL��JHOHQHNOHULQL�YH�J|UHQHNOHULQL�EÕUDNÕS�\HQL�ELU�N�OW�UH�

DGDSWDV\RQX�VRUXQOX�ROPDNWDGÕU��%XQGDQ�GROD\Õ�JHUHN�IDUNOÕ��ONHOHUH�JLGHQ�YH�

JHUHNVH�NÕUVDO�NHVLPGHQ�NHQW�DODQODUÕQD�JHOHQ�|÷UHQFLOHULQ�X\XP�SUREOHPOHUL�

\DúDGÕNODUÕ��\DOQÕ]�NDOGÕNODUÕ�YH�ELU�P�GGHW�VRQUD�EX�\DOQÕ]OÕ÷ÕQ�ELU�WDNÕP�SVLNRORMLN�

UDKDWVÕ]OÕNODUD�QHGHQ�ROGX÷X�YH�HQ�VRQXQGD�GHUVOHULQGH�GH�EDúDUÕVÕ]�ROGXNODUÕ�ELOLQHQ�

ELU�JHUoHNWLU�

8\XP�NDYUDPÕ��oHúLWOL�SVLNRORMLN�\DNODúÕP�YH�GLVLSOLQOHUH�J|UH�ELUD]�IDUNOÕ�

ELoLPGH�DQODúÕOPDNOD�ELUOLNWH��JHQHO�DQODPGD�ELUH\LQ�KHP�NHQGLVL��KHP�GH�oHYUHVL�LOH�

L\L � L O LúNLOHU �NXUDELOPHVL �YH�EX�L O LúNLOHUL �V�UG�UHELOPH�GHUHFHVL �ELoLPLQGH�

WDQÕPODQDELOLU�g]J�YHQ���������%XUDGD�GDKD�oRN�NLúLQLQ��SVLNRORMLN�RODUDN�WRSOXPD�

X\PD\D�KD]ÕU�ROPDVÕ�V|]�NRQXVXGXU�

'L÷HU�ELU�GH\LúOH�X\XP��ELUH\LQ�VDKLS�ROGX÷X�|]HOOLNOHULQ��NHQGL�EHQOL÷L�LOH�

oHYUH�DUDVÕQGD�GHQJHOL�ELU�LOLúNL�NXUDELOPHVL�YH�EX�LOLúNL\L�V�UG�UHELOPHVLGLU��

.ÕUJÕ]LVWDQ¶GDQ�7�UNL\H¶\H�H÷LWLP�|÷UHWLP�DPDFÕ\OD�JHOHQ�.ÕUJÕ]�|÷UHQFLOHUGH�EX�

EDNÕPGDQ�ELU�X\XP�VRUXQX�oÕNPDNWDGÕU��.XúNXVX]�EX�GXUXPXQ�]DPDQOD�RUWDGDQ�

N D O N D F D÷ Õ Q Õ � V | \ O H \ HE L O L U L ] � � ) D N D W � E X � K X V X V � N L ú L O L ÷ H � E D ÷ O Õ G Õ U � �8\XP �

VD÷OD\DPD\DQODUGD�UXKVDO�VRUXQODU�RUWD\D�oÕNPDNWDGÕU��8\XPOX�NLúLOLN�|]HOOLNOHUL�úX�

QRNWDGD�WRSODQDELOLU��*HUoH÷L�\HWHUOL�ELoLPGH�DOJÕODPDN��JHUoHNOHUOH�UDKDW�ELU�LOLúNL�

LoLQGH�ROPDN��HQGLúHVL]�RODUDN�NHQGLQL�NDEXO�HWPH��GDYUDQÕúODUGD�GR÷DO�ROPDN��

ROXPOX�DUD\Õú�J|VWHUHQ�PRWLYDV\RQODUD�VDKLS�ROPDN��GDYUDQÕúODUÕQGD�HVQHN�ROPDN��

NHQG LQH �J�YHQ L � R OPDN � � U R O�Q� �E L OPHN � � JHOHFHNWHQ�EHNOHQWL �YH�DPDoODUÕ �

ROPDN�7H]FDQ�������������������

����������.LúLVHO�X\XP��ELUH\LQ�NHQGLQL�JHUoHNOHúWLUPHVL��NHQGLQH�J�YHQPHVL��NHQGL�

\HWHQHNOHULQLQ�IDUNÕQGD�ROPDVÕ��GX\JXVDO�\|QGHQ�NDUDUOÕ�ROPDVÕ��SVLNRVRPDWLN�

EHOLUWLOHULQ�EXOXQPDPDVÕ��LQVDQODUOD�L\L�HWNLOHúLP�NXUDELOPHVL�JLEL�GXUXPODUÕ�

LoHUPHNWHGLU�g]J�YHQ��������



� �

6RV\DO�X\XP��ELUH\LQ�DLOHVHO�LOLúNLOHULQLQ��VD÷OÕNOÕ�ROPDVÕ��VRV\DO�EHFHULOHULQLQ�

\�NVHN�ROPDVÕ��WRSOXP�GH÷HUOHULQH�YH�EDúNDODUÕQÕQ�KDNODUÕQD�VD\JÕOÕ�ROPDVÕ��NHQGL�

LVWHN�YH�JHUHNVLQPHOHULQL�WRSOXPOD�X]ODúWÕUPDVÕ�JLEL�GXUXPODUÕ�EHOLUWLU�g]J�YHQ��

������

*HQHO �X\XP��ELUH\LQ�.LúLVHO �YH �6RV\DO �8\XP�SXDQODU ÕQÕQ� WRSODPÕ�

DQODúÕOPDNWDGÕU�g]J�YHQ��������

.ÕVDFD�X\XP��ELUH\LQ�oHYUHVHO�úDUWODUD�YH\D�GH÷HUOHUH�UXKVDO�EDNÕPGDQ�

NHQGLQL�X\GXUPD�V�UHFL�RODUDN�WDQÕPODQDELOLU�7H]FDQ������������7DQÕPGDQ�GD�

DQODúÕODFD÷Õ�JLEL�X\XP�V�UHFL��oHYUHVHO�úDUWODU�YH�GH÷HUOHU�ROPDN��]HUH�LNL�ER\XWD�

VDKLSWLU��

dHYUHVHO�úDUWODUD�X\XP���QLYHUVLWH�|÷UHQFLOHULQLQ��EDúWD�|÷UHWLP��\HOHUL�ROPDN�

�]HUH��\XUW�\|QHWLFLOHUL��RGD�YH�VÕQÕI�DUNDGDúODUÕ�LOH�L\L�LOLúNLOHU�NXUDUDN���QLYHUVLWHQLQ�

EXOXQGX÷X�NHQW�YH�NHQW�\DúDPÕQD�DGDSWH�ROPD�V�UHFLGLU��g÷UHQFLOHULQ�WRSOXPVDO�

GH÷HUOHUH�NHQGLOHULQL�X\GXUPDODUÕQGDQ�NDVÕW�LVH�VL\DVHW��LQDQo��oR÷XOFX�ELU�G�ú�QFH�

YH�\DúDP�WDU]ÕQÕ�EHQLPVHPHOHUL��ILNLU�YH�J|U�ú�IDUNOÕOÕNODUÕQD�WDKDPP�O�HWPHOHULGLU�

%�\�N�g÷UHQFL�3URMHVL

����¶OÕ�\ÕOODUÕQ�EDúÕQGD�6RY\HWOHU�%LUOL÷LQLQ�GD÷ÕWÕOPDVÕ\OD�RUWD\D�oÕNDQ�\HQL�

V�UHFLQ�DUGÕQGDQ��SHN�oRN��ONH��EX�FR÷UDI\DGD�ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQDQ��ONHOHUH�\|QHOLN�

SROLWLNDODUÕQÕ�J|]GHQ�JHoLUPLúOHU�YH�\HQL�SROLWLNDODU�RUWD\D�NR\PXúODUGÕU��7�UNL\H�GH�

EX�\HQL�G|QHPGH��7�UN�&XPKXUL\HWOHUL�LOH�7�UN�YH�$NUDED�7RSOXOXNODUÕQD�\|QHOLN�

\HQL�SROLWLNDODU�EHOLUOHPLú�YH�EX�GR÷UXOWXGD�\HQL�LúELUOL÷L�JLULúLPOHULQL�EDúODWPÕúWÕU��%X�

JLULúLPOHULQ�DQD�KHGHIL��7�UNL\H¶QLQ�7�UN�'�Q\DVÕ�LOH�RODQ�LOLúNLOHULQL�\HQLGHQ�

FDQODQGÕUPDN�YH�LOLúNLOHUL�V�UHNOLOLN�VD÷OD\DFDN�ELU�]HPLQH�RWXUWPDNWÕU��7�UN�GÕú�

SROLW LNDVÕQGDNL�EX�\HQL�ROXúXPODUÕQ�LoLQGH�NDSVDPOÕ�ELU �H÷LW LP�JLULúLPL�GH�

EXOXQPDNWDGÕU��6|]�NRQXVX�H÷LWLP�JLULúLPOHULQLQ�HQ�NDSVDPOÕ�YH�NDOÕFÕ�RODQÕ�ú�SKHVL]�

³%�\�N�g÷UHQFL�3URMHVL´GLU�.DYDN��%DVNDQ��������������



� �

%�\�N�g÷UHQFL�3URMHVL������������|÷UHWLP�\ÕOÕ�LWLEDUÕ\OD��7�UN�&XPKXUL\HWOHUL�

LOH�7�UN�YH�$NUDED�7RSOXOXNODUÕQÕQ�H÷LWLP�G�]H\OHULQL�\�NVHOWPHN��\HWLúPLú�LQVDQ�

J�F��LKWL\DoODUÕQÕ�NDUúÕODPD\D�\DUGÕPFÕ�ROPDN��7�UNL\H�GRVWX��JHQo�ELU�QHVLO�

\HWLúWLUPHN�YH�7�UN�'�Q\DVÕ�LOH�NDOÕFÕ�NDUGHúOLN�YH�GRVWOXN�N|SU�V��NXUPDN��7�UN�

'�Q\DVÕQGD�\HU�DODQ��ONHOHUL��EX��ONHOHULQ�NHQGL�DUDODUÕQGDNL�LOLúNLOHUL�JHOLúWLUHUHN�ELU�

E�\�N�úHPVL\H�ROXúWXUPDN�DPDFÕ\OD�X\JXODPD\D�NRQXOPXúWXU�$OWÕQNDQDW�����������

%�\�N�g÷UHQFL�3URMHVL�NDSVDPÕQGD�7�UN�&XPKXUL\HWOHUL�LOH�7�UN�YH�$NUDED�

7RSOXOXNODUÕQGDQ�JHOHQ�|÷UHQFLOHUGHQ������VD\ÕOÕ�NDQXQD�GD\DQÕODUDN�oÕNDUÕODQ�

��������VD\ÕOÕ�\|QHWPHOL÷LQ���PDGGHVLQFH�ROXúWXUXODQ�'H÷HUOHQGLUPH�.XUXOXQD��0LOOL�

(÷LWLP�%DNDQOÕ÷Õ��'HYOHW�%DNDQOÕ÷Õ�'ÕúLúOHUL�%DNDQOÕ÷Õ��øoLúOHUL�%DNDQOÕ÷Õ��<�NVHN�

g÷UHWLP�.XUXOX��.UHGL�<XUWODU�.XUXPX��0ø7�0�VWHúDUOÕ÷Õ�WHPVLOFLOHUL�NDWÕOPDNWDGÕU��

.RQXODUÕ\OD�LOJLOL�J�QGHP�PDGGHOHUL�EXOXQGX÷XQGD�0LOOL�*�YHQOLN�.XUXOX��7g0(5�

YH�7ø.$�WHPVLOFLOHUL�]DPDQ�]DPDQ�EX�WRSODQWÕODUD�GDYHW�HGLOPHNWH�YH�J|U�úOHUL�

DOÕQPDNWDGÕU��g÷UHQFLOHULQ��|÷UHWLP�KL]PHWOHUL�<�NVHN�g÷UHQLP�.XUXOX��EXUVODUÕ�0LOOL�

(÷LW LP�%DNDQOÕ÷Õ ��<XUW �'ÕúÕ �(÷LW LP�YH�g÷UHWLP�*HQHO�0�G�UO�÷����EDUÕQPD�

LKWL\DoODUÕ�.UHGL�<XUWODU�.XUXPX�WDUDIÕQGDQ�VD÷ODQPDNWDGÕU��7�UN�&XPKXUL\HWOHUL�LOH�

7�UN�YH�$NUDED�7RSOXOXNODUÕQGDQ�7�UNL\H¶\H�RUWD�|÷UHWLP�VHYL\HVLQGH�JHOHQ�|÷UHQFL�

VD\ÕVÕ �oRN�D]�ROGX÷X�LoLQ�EX�SURMH�GDKD�oRN�\�NVHN�|÷UHQLP�SURMHVL�RODUDN�

JHUoHNOHúPLú�YH�|÷UHQFLOHU�|Q�OLVDQV��OLVDQV�YH�OLVDQV�VW��|÷UHWLP�LoLQ��ONH\H�

JHWLULOPLúWLU��'�Q\DGD�DUWÕN�KHU�DODQGD�ROGX÷X�JLEL�|÷UHWLP�YH�GHVWHN�KL]PHWOHUL�

DODQÕQGD�GD�PLNUR�LKWLVDVODúPD�V|]�NRQXVXGXU��%�\�N�g÷UHQFL�3URMHVLQLQ�\|QHWLPLQGH�

\HWNLOHU�WHN�ELU�ELULP�YH�RWRULWH�\HULQH�NXUXPODU�DUDVÕQGD�SD\ODúWÕUÕOPÕúWÕU��3URMHQLQ�

\|QHWLPL�SHN�oRN�NXUXOXúXQ�NDWÕOÕPÕ\OD�JHUoHNOHúWLULOPH\H�oDOÕúÕOPDNWDGÕU�g]NDQ��

����������

%DúODQJÕoWD���7�UN�&XPKXUL\HWLQL�NDSVD\DQ�EX�SURMH��L]OH\HQ�\ÕOODUGD�7�UN�

&XPKXUL\HWOHUL�LOH�ELUOLNWH�$V\D�YH�%DONDQODUGDNL��ONH�YH�WRSOXOXNODUÕ�GD�LoLQH�

DOPÕúWÕU��%X�SURMH\H�ED÷OÕ�RODUDN�KDOHQ���7�UN�&XPKXUL\HWL�LOH�����ONH�YH�WRSOXOXNWDQ�

JHOHQ�|÷UHQFLOHU��7�UNL\H¶GH�|÷UHQLP�J|UPHNWHGLU��%DúODQJÕo�DúDPDVÕQGD��������

|÷UHQFLQLQ�����¶L�\�NVHN�|÷UHQLP������¶L�RUWD�|÷UHWLP�NXUXPODUÕQD�\HUOHúWLULOPLúWLU��



� �

+ D O H Q � | ÷ U H Q L P H � G H Y D P � H G H Q � | ÷ U H Q F L O H U L Q � G X U X P O D U Õ � 7 D E O R ��¶GH�
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7DEOR±�

7�UN�&XPKXUL\HWOHUL LOH�7�UN�YH�$NUDED�7RSOXOXNODUÕQGDQ�*HOHUHN�7�UNL\H¶GH�

<�NVHN g÷UHQLP�*|UHQ �'HYOHW�%XUVOXVX�g÷UHQFLOHULQ�g÷UHQLP�'�]H\OHULQH�*|UH�

'D÷ÕOÕPÕ

hONH�*UXS�$GÕ 7g0(5 gQ�/LVDQV /LVDQV <�NVHN�/LVDQV 'RNWRUD 7RSODP

$GÕJH\ � � � ��

$IJDQLVWDQ �� � ��� �� �� ���

$OWD\ � � � � �
$UQDYXWOXN � �� �� ��

$]HUED\FDQ ��� � ��� ��� ��� ���

%DúNRUWRVWDQ � � �� � ��

%DWÕ�7UDN\D� � �� � � ���

%RVQD�+HUVHN �� � �� �� � ���
%XOJDULVWDQ �� �� ��� �� �� ���

%XU\DW � � � � � ��

dHoHQLVWDQ � �� � � ��

dLQ �� � �� �� � ��

dXYDúLVWDQ � �� �� ��

'D÷ÕVWDQ � � �� � ��
(VWRQ\D � �

*�UFLVWDQ �� � �� �� � ��

+DNDV\D �� ��

+ÕUYDWLVWDQ � � �� ��

,QJXúHW\D � � � �
, UDN �� �� ��� �� �� ���

ø UDQ � �� �� �� ���

.DEDUWD\�%DONDU � � �� ��

.DOPXN\D � �

.DUDoD\�dHUNH] � � � ��

.D]DNLVWDQ ��� �� ��� ��� �� ���

.ÕUJÕ]LVWDQ �� �� ��� ��� �� ���

.RVRYD �� �� ��� �� � ���

/LWYDQ\D � � ��

/�EQDQ � �� ��

0DNHGRQ\D � �� ��� �� � ���
0R÷ROLVWDQ �� ��� �� ���

0ROGRYD �� � ��� �� � ���

g]EHNLVWDQ � � �

3RORQ\D � �

5RPDQ\D �� � �� �� � ��

5XV\D�)HGHUDV\RQX� �� � �� � � ���
6DQFDN � � �� � � ��

6ÕUELVWDQ�.DUDGD÷ � � � � �

6XUL\H � �� �� � ��

7DFLNLVWDQ �� � �� �� � ���

7DWDULVWDQ �� �� �� � ��
7XYD � � �� � ��

7�UNPHQLVWDQ �� � ��� �� � ���

8NUD\QD �� �� ��� �� � ���

hUG�Q � � � ��

<DNXWLVWDQ�6DNKD��� � � � �

<XJRVODY\D � � � ��
7RSODP ��� ��� ���� ���� ��� ����

0�(�%��<XUW�'ÕúÕ�(÷LWLP�g÷UHWLP�*HQHO�0�G�UO�÷���KWWS���\HRJP�PHE�JRY�WU��
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7DE ORGD �J| U� OG�÷� �J LE L �7�UN�&XPKXUL\HWOHUL L O H � 7 � U N � YH �$N U DED �

7RSOXOXNODUÕQGDQ�JHOHUHN�7�UNL\H¶GH�\�NVHN�|÷UHQLP�J|UHQ �GHYOHW�EXUVOXVX�

|÷UHQFLOHULQ�oR÷XQOX÷XQX�OLVDQV�|÷UHQFLOHUL�ROXúWXUPDNWDGÕU��'DKD�VRQUD�RQX�\�NVHN�

OLVDQV��7g0(5��GRNWRUD�YH�|Q�OLVDQV�|÷UHQFLOHUL�WDNLS�HWPHNWHGLU��$\UÕFD�7�UN�

&XPKXUL\HWOHUL�DUDVÕQGD�HQ�ID]OD�|÷UHQFL\H�VDKLS�����VD\Õ\OD�.ÕUJÕ]LVWDQ¶GÕU��2QX�

����|÷UHQFL\OH �$]HUED\FDQ� �����|÷UHQFL\OH �.D]DNLV WDQ� �����|÷UHQFL\OH �

7�UNPHQLVWDQ�WDNLS�HWPHNWHGLU��+DOHQ�7�UNL\H¶GH������|÷UHQFL�\�NVHN�|÷UHQLPH�

GHYDP�HWPHNWHGLU��

g÷UHQFLOHULQ�6HoLPL�LOH�LOJLOL�RODUDN��3URMHQLQ�EDúODGÕ÷Õ�LON�\ÕOODUGD�7�UN�

&XPKXUL\HWOHUGHQ�JHOHQ�|÷UHQFLOHULQ�VHoLPLQLQ�VD÷OÕNOÕ�\DSÕOPDGÕ÷Õ�G�ú�QFHVL\OH�

�����\ÕOÕQGDQ�LWLEDUHQ�7�UN�&XPKXUL\HWOHUL�YH�$NUDED�7RSOXOXNODUÕ�6ÕQDYÕ��7&6��LOH�

|÷UHQFL�VHoLPL�\DSÕOPD\D�EDúODPÕúWÕU������±�����|÷UHWLP�\ÕOÕ�LoLQ�EX�VÕQDY����1LVDQ�

�����WDULKLQGH�����ONHGH�\DSÕOPÕúWÕU�$OWÕQNDQDW�����������

g÷UHQFLOHUH�7�UNL\H�7�UNoHVL�|÷UHWLOPHVL�J|UHYL��EDúODQJÕoWD�$QNDUD�

hQLYHUVLWHVL�7�UNoH�g÷UHWLP�0HUNH]LQH��7g0(5��YHULOPLú��Lú�\R÷XQOX÷XQXQ�JLGHUHN�

DUWPDVÕ��]HULQH����������|÷UHWLP�\ÕOÕQGD�*D]L�hQLYHUVLWHVL�YH�$EDQW�ø]]HW�%D\VDO�

hQLYHUVLWHVL�7�UNoH�g÷UHWLP�0HUNH]OHUL����������|÷UHWLP�\ÕOÕQGD�GD�(JH�hQLYHUVLWHVL�

7�UNoH�g÷UHWLP�0HUNH]L�H÷LWLP�KL]PHWL�YHUPH\H�EDúODPÕúWÕU�.DYDN��%DVNDQ��

���������

g÷UHQFLOHULQ�EXUV��EDUÕQPD��NLWDS�NÕUWDVL\H��JL\LP���QLYHUVLWH�NDWNÕ�SD\Õ�YH�

LNDPHW�WH]NHUHVL�EHGHOL��WHGDYL�JLGHUL�JLEL�LKWL\DoODUÕ�0LOOL�(÷LWLP�%DNDQOÕ÷ÕQFD�

NDUúÕODQPDNWDGÕU��g÷UHQFLOHUH�YHULOHQ�|GHQHN�7DEOR��¶GH�|]HWOHQPHNWHGLU��
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7DEOR±�

7�UN�&XPKXUL\HWOHUL LOH�7�UN�YH�$NUDED�7RSOXOXNODUÕQGDQ�JHOHUHN�7�UNL\H¶GH�

\�NVHN�|÷UHQLP�J|UHQ �GHYOHW�EXUVOXVX�|÷UHQFLOHUH������PDOL�\ÕOÕQGD�\DSÕODQ�

|GHQHNOHU�

0�(�%��<XUW�'ÕúÕ�(÷LWLP�g÷UHWLP�*HQHO�0�G�UO�÷���KWWS���\HRJP�PHE�JRY�WU��

%X�DUDúWÕUPD�.ÕUJÕ]LVWDQ¶GDQ�7�UNL\H¶\H�JHOHQ�|÷UHQFLOHUOH�LOJLOL�ROGX÷X�LoLQ�

EXQGDQ�VRQUDNL�VD\IDODUGD�.ÕUJÕ]LVWDQ�LOH�LOJLOL�JHQHO�ELOJLOHUH�\HU�YHULOPHNWHGLU��

�� $\OÕN�%XUV�7XWDUÕ��7�UNoH�/LVDQ�(÷LWLPL��<�NVHN|÷UHWLP�|÷UHQFLOHUL� ����<7/

�� $\OÕN�%XUV�7XWDUÕ��/LVDQV�VW���'RNWRUD�|÷UHQFLOHUL�� ����<7/

�� *L\HFHN�<DUGÕPÕ��7�UNoH�/LVDQ�(÷LWLPL��<�NVHN|÷UHWLP��/LVDQV�VW���

'RNWRUD�|÷UHQFLOHUL���1DNGHQ�YH�\ÕOGD�ELU�GHID�|GHQHFHNWLU�� ����<7/

�� .LWDS�.ÕUWDVL\H�%HGHOL ��7�UNoH�/LVDQ�(÷LWLPL� �<�NVHN|÷UHWLP��

/LVDQV�VW����'RNWRUD�|÷UHQFLOHUL� � �1DNGHQ �YH �\ Õ O GD � E L U � G H I D �

|GHQHFHNWLU� ����<7/�

�� øNDPHW�7H]NHUHVL�%HGHOL��<ÕOOÕN� ���<7/�

�� g ÷ U H Q F L � . D W N Õ � 3 D \ Õ � % H G H O L � � 0 L O O v � ( ÷ L W L P � % D N D Q O Õ ÷ Õ �

WDUDIÕQGDQ ��QLYHUVLWHOHUH�\ÕOOÕN �RODUDN�YH�\ÕOGD�ELU�NH]�|GHQPHNWHGLU��
���<7/

�� 7HGDYL�<DUGÕPÕ��7�UNoH�/LVDQV�(÷LWLPL�J|UHQ�|÷UHQFLOHULQ�WHGDYL�

JLGHUOHUL�0LOOv�(÷LWLP�%DNDQOÕ÷Õ�WDUDIÕQGDQ���QLYHUVLWHOHUH�ND\ÕWOÕ�

|÷UHQFLOHULQ�WHGDYL�JLGHUOHUL��QLYHUVLWHOHULQ�|÷UHQFL�YH�VRV\DO�KL]PHWOHU�

E�WoHOHULQGHQ�|GHQPHNWHGLU�
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.ÕUJÕ]LVWDQ�+DNNÕQGD�*HQHO�%LOJLOHU�YH�(÷LWLP�6LVWHPL

<|QHWLP�ùHNOL ��&XPKXUL\HW

&XPKXUEDúNDQÕ ��.XUPDQEHN�%$.ø<(9�

1�IXVX � ������������������������

<�]|Oo�P� ����������NP�

5HVPL�'LOL ��.ÕUJÕ]FD��5XVoD

%DúNHQWL ��%LúNHN

3DUD�%LULPL ��6RP

%D÷ÕPVÕ]OÕN�7DULKL �����$÷XVWRV�����

gQHPOL�ùHKLUOHUL ��%LúNHN��2ú��.DUDNRO��&DODO�$EDG��7RNPRN��.DUD�%DOWD

.RPúXODUÕ ��.X]H\LQGH�.D]DNLVWDQ��J�QH\GR÷X�YH�GR÷XVXQGD�dLQ�+DON�

&XPKXU L\H W L � �ED W Õ V ÕQGD �g]EHNLV WDQ �YH �J�QH\�EDWÕVÕQGD�

7DFLNLVWDQ�EXOXQPDNWDGÕU�

øNOLPL �<�NVHOWL\H�J|UH�|QHPOL�LNOLP�GH÷LúLNOL÷L�ROPDNOD�EHUDEHU�

�ONHGH�

JHQHOOLNOH�D]�\D÷ÕúOÕ�NDUD�LNOLPL�KDNLPGLU��<ÕOGD�RUWDODPD�\D÷Õú�

PLNWDUÕ�LVH����������PP�FLYDUÕQGDGÕU�

'R÷DO�.D\QDNODUÕ �$OWÕQ��DQWLPXRQ�RNVLWOHUL��FLYD��PROLEGHQ��NDOD\��WXQHVWRQ��

N|P�U��

XUDQ\XP�

7DUÕPVDO�hU�QOHUL ��3DPXN��\�Q��VHE]H�YH�PH\YH��NHQHYLU��úHNHUSDQFDUÕ�YH�W�W�Q�

&R÷UDIL�'XUXP ��*HQHOOLNOH�GD÷OÕN�RODQ��ONHQLQ����µVL�����P¶GHQ������µ��

����P¶GHQ�����µ������P¶GHQ�\�NVHNWLU��.X]H\GH�dX\�9DGLVL�

%XOXQPDNWDGÕU��*�QH\EDWÕGD�2ú�YH�&DODO�$EDG�E|OJHOHUL�

g]EHNLVWDQ¶GDNL�)HUJDQD�9DGLVL¶QH�NRPúXGXU��hONHQLQ�'L÷HU�

E|OJHOHUL�7LHQ�ùDQ�VÕUDGD÷ODUÕ��]HULQGH�EXOXQPDNWDGÕU��(Q�

DOoDN�QRNWD�.DUD�'DU\D����P��HQ�\�NVHN�QRNWD�LVH�&HQLú�

dRNXVX��3REHGD�=LUYHVL��������P¶GLU��
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.ÕUJÕ]LVWDQ�(÷LWLP�6LVWHPL

.ÕUJÕ]ODUÕQ�2UWD�$V\D¶QÕQ�HQ�HVNL�KDONODUÕQGDQ�ELUL�ROGX÷X�WDULKL�ELU�JHUoHNWLU��

.HQGLOHULQLQ�EX�HQ�H]HOL�E�\�PH�PDFHUDVÕ��.ÕUJÕ]�KDONÕQD�GHVWDQÕ�PHGHQL\HWLQ�HQ�

J�]HO�|UQHNOHULQL�YHUPH�LPNkQÕQÕ�WDQÕPÕúWÕU��%DúND�KDONODU��JHoPLú�PHGHQL\HWOHULQL��

WDULKOHULQL��\D]ÕOÕ�HGHEL\DWOD��KH\NHOOH��UHVLPOH��WL\DWUR�YH�PLPDUL�LOH�PXKDID]D�

HGHUOHUNHQ��.ÕUJÕ]�KDONÕ�NHQGLVLQLQ�E�W�Q�G�ú�QFH�YH�GX\JXODUÕQÕ��G�Q\D�J|U�ú�Q���

LGHDOOHULQL��WDULKL�KDGLVHOHUL�úLIDKL�RODUDN�GHVWDQ�úHNOLQGH�LIDGH�HWPLúWLU�'RRURQEHNRY��

����������

6RY\HW�G|QHPLQGHQ�|QFH�.ÕUJÕ]ODUÕQ�J|oHEH�KD\DWÕ�\DúDPDODUÕ��H÷LWLP�

VHYL\HVLQLQ�G�ú�N�NDOPDVÕQD�VHEHS�ROPXúWXU��.ÕúODN�YH�\D\ODN�KD\DWÕ�V�UG�UHQ�.ÕUJÕ]�

7�UNOHUL�RNXPD�\D]PD�|÷UHWHQ��.XUDQ�Õ�.HULP�RNXPD\Õ�|÷UHWHQ��PHNWHSOHUH�

VDKLSOHUGL�

.ÕUJÕ]LVWDQ¶GD�PHNWHS�YH�PHGUHVHOLOHULQ�\D\JÕQOÕ÷Õ�EX�DVUÕQ�EDúODUÕQD�

UDVWODPDNWDGÕU��0HNWHS�YH�PHGUHVHOHULQ�VD\ÕODUÕQÕQ�DUWPDVÕQD�YH�KDWWD�|÷UHQFL�

VD\ÕODUÕQÕQ�ID]ODúPDVÕQD�UD÷PHQ��.ÕUJÕ]ODU��LVWHGLNOHUL�H÷LWLP�VHYL\HVLQH�ELU�W�UO��

XODúDPDPÕúODUGÕU��%XQXQ�HQ�E�\�N�VHEHEL��;,;��\\��LNLQFL�\DUÕVÕQGD�5XV�LúJDOLQH�

X÷UDGÕNWDQ�VRQUD�5XVODUÕQ��.ÕUJÕ]LVWDQ¶GDNL�WDWELN�HWWLNOHUL�H÷LWLP�VLVWHPLGLU�

.ÕUJÕ]LVWDQ¶GD�PRGHUQ�DQODPGD�H÷LWLP�6RY\HW�G|QHPLQGH�EDúODPÕúWÕU��)DNDW�

H÷LWLPGHNL�DNVDNOÕNODUÕ�G�]HOWPHN�ROGXNoD�YDNLW�DOPÕúWÕU��0HVHOD��.ÕUJÕ]LVWDQ¶GD�\HGL�

\ÕOOÕN�LONRNXOOX�ELWLUPH�PHFEXUL\HWL������\ÕOÕQGD�\�U�UO�÷H�JHoLOHELOPLúWLU��

66&%¶QLQ�GD÷ÕOPDVÕ�YH����$÷XVWRV�����¶GH�ED÷ÕPVÕ]OÕ÷ÕQÕ�ND]DQPDVÕ\OD�

ELUOLNWH�.ÕUJÕ]�&XPKXUL\HWLQGH��HNRQRPLQLQ�XOXVODUDUDVÕ�VHUEHVW�SL\DVD�HNRQRPLVLQH�

JHoLOPHVL�YH�G�Q\D�H÷LWLP�VLVWHPL�LOH�LUWLEDW�NXUXOPDVÕQD�ED÷OÕ�RODUDN�H÷LWLP�YH�ELOLP�

DODQÕQGD�|QHPOL�UHIRUP�YH�GH÷LúLNOLNOHU�J�QGHPH�JHOPH\H�EDúODGÕ��%X�GR÷UXOWXGD�

DWÕODQ�LON�DGÕP�LVH�����¶GH�(÷LWLP�.DQXQXQXQ�oÕNDUÕOPDVÕ�ROPXúWXU��%X�.DQXQXQ�

��PDGGHVLQGH�.ÕUJÕ]LVWDQ¶GD�FLQVL\HWLQH��GLOLQH��VRV\DO�GXUXPXQD��VL\DVL�YH�GLQL�

G�ú�QFHOHULQH��\DúDGÕ÷Õ�\HUH�YH�GL÷HU�úDUWODUD�EDNÕOPDNVÕ]ÕQ�KHUNHV�H÷LWLP�J|UPH�

KDNNÕ�YDUGÕU��<DEDQFÕODU�LVH�\�U�UO�NWHNL�PHY]XDWD�J|UH�H÷LWLP�J|UHELOLUOHU�



���

.ÕUJÕ]LVWDQ�(÷LWLP�.DQXQX¶QGD��³(÷LWLP�WRSOXPXQ��PHPOHNHWLQ�YH�úDKÕVODUÕQ�

PHQIDDWOHUL�LoLQ�PLOOL�GH÷HUOHUH�ED÷OÕ�NDOÕQDUDN�NHVLQWLVL]�ELOLP�YH�WHUEL\H�YHUPH�

V�UHFLGLU´�GHQPHNWHGLU��

.ÕUJÕ]LVWDQ�&XPKXUL\HWLQGH�H÷LWLP�XOXVODUDUDVÕ�JHOLúLP�YH�SDNWODUD��8OXVODU�

DUDVÕ�øQVDQ�+DNODUÕ�'HNODUDV\RQXQD�KDONÕQ�DKODNL�ED÷OÕOÕ÷ÕQD��G�Q\DQÕQ�N�OW�U�YH�

GHPRNUDWLN�SUHQVLSOHULQH�GD\DQÕU��(÷LWLPGHNL�HVDV�SUHQVLSOHUGHQ�ELUL�.ÕUJÕ]LVWDQ�

YDWDQGDúÕ�RODQ�KHU�NHVLQ�H÷LWLP�J|UPH\H�HúLW�KDNNÕ�ROPDVÕ�YH�GHYOHWLQ�RNXOODUÕQGD�

SDUDVÕ]�H÷LWLP�YHULOPHVLGLU��%XQXQ�\DQÕ�VÕUD�LVWH÷H�ED÷OÕ�RODUDN�H÷LWLP�YHUHQ�|]HO�

RNXOODU�GD�EXOXQPDNWDGÕU��(÷LWLP�J�QG�]�QRUPDO���GÕúDUÕGDQ�DoÕN�|÷UHWLP��YH�
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DPDFÕ\OD�LOJLOL��ONHOHULQ�RUWD�|÷UHWLP�P�IUHGDWÕQD�VHoPHOL�GHUV�RODUDN�NRQXOPDVÕ�

SURMHVL�oHUoHYHVLQGH�����±�����|÷UHWLP�\ÕOÕ�LWLEDUÕ\OD�SLORW�VHoLOHQ���RNXOXQ��¶LQFL�

VÕQÕIODUÕQGD�7�UNoH�|÷UHWLPL�EDúODWÕOPÕúWÕU�

�� �(\O� O �� �(NLP������ WDU LK OHU L �D UDV ÕQGD�%LúNHN¶ WH �\DSÕ ODQ �³7�UN�

&XPKXUL\HWOHUL�(÷LWLP�%DNDQODUÕ�YH�7�UN�+DONODUÕ�7HPVLOFLOHUL�,,��.RQIHUDQVÕQGD�

DOÕQDQ��HGHEL\DW�YH�WDULKWH�RUWDN�SURJUDP�KD]ÕUODQPDVÕ�DPDFÕ\OD�ELU�NRPLV\RQ�

NXUXOPDVÕ �YH�oDO ÕúPD�SUHQVLSOHULQL �YH�V�UHVLQL �EHO LU OHPHVL � �NDUDUÕ �JHUH÷L �

.ÕUJÕ]LVWDQ¶GDQ�LNL�HGHEL\DWoÕQÕQ�GD�NDWÕOÕPÕ�LOH�ROXúWXUXODQ�NRPLV\RQODUFD�0LOOL�

(÷LWLP�%DNDQOÕ÷ÕQÕQ�Lú�ELUOL÷LQGH�KD]ÕUODQDQ�2UWDN�7�UN�(GHEL\DWÕ�/LVH�'HUV�

.LWDEÕQÕQ�ND\QDN�NLWDS�RODUDN�³7�UN�'�Q\DVÕ�(GHEL\DWÕ´�DGÕ�DOWÕQGD�7ø.$�WDUDIÕQGDQ�

EDVÕPÕ�\DSÕOPÕú�YH�LOJLOL��ONH\H�J|QGHULOPLúWLU�

.ÕUJÕ]LVWDQ¶GD�7�UN�'�Q\DVÕ�$UDúWÕUPDODUÕ�9DNIÕ�WDUDIÕQGDQ�&HODO�$EDG�

.RPHUVL\D�(QVWLW�V�QGH�øúOHWPH�)DN�OWHVL�YH�7�UNL\H�'L\DQHW�9DNIÕ�WDUDIÕQGDQ�2ú�

'HYOHW�hQLYHUVLWHVLQGH�øODKL\DW�)DN�OWHVL�DoÕOPÕúWÕU��$\UÕFD�$OD�7RR�hQLYHUVLWHVL�

|]HO�NXUXOXúODUFD�DoÕOPÕú�YH�6HEDW�$�ù��WDUDIÕQGDQ�GD����RUWD�|÷UHQLP�NXUXPX�

DoÕOPÕúWÕU��

.ÕUJÕ]LVWDQ¶GD�$oÕODQ�g]HO�RNXOODU�



���

�� %LúNHN�.ÕUJÕ]�7�UN�(UNHN�/LVHVL

�� %LúNHN�$\o�U|N�.ÕUJÕ]�7�UN�.Õ]�/LVHVL

�� ,VVÕNJ|O�.ÕUJÕ]�7�UN�(UNHN�/LVHVL

�� 1DUÕQ�.ÕUJÕ]�7�UN�(UNHN�/LVHVL

�� 2ú�6HPD�.ÕUJÕ]�7�UN�(UNHN�/LVHVL

�� 2ú�.ÕUJÕ]�7�UN�7HNQLN�/LVHVL

�� 7RNPRN��.ÕUJÕ]�7�UN�(NRQRPL�/LVHVL

�� .DGHPoD\�.ÕUJÕ]�ùDUNL\DW�/LVHVL

�� .Õ]ÕOND\D�.ÕUJÕ]�7�UN�(NRQRPL�/LVHVL

��� &HODO�$EDG�.ÕUJÕ]�7�UN�.Õ]�/LVHVL

��� &HODO�$EDG�.ÕUJÕ]�7�UN�(UNHN�/LVHVL



���

3UREOHP�&�POHVL

7�UNL\H¶GHNL��QLYHUVLWHOHUGH�|÷UHQLP�J|UHQ�.ÕUJÕ] |÷UHQFLOHULQ�.LúLVHO��

6RV\DO�YH�*HQHO�X\XPODUÕ FLQVL\HWH��DQQHQLQ�YH�EDEDQÕQ�H÷LWLP�GXUXPXQD��VRV\R�

HNRQRPLN�G�]H\L�YH�DNDGHPLN�EDúDUÕ�G�]H\LQH�J|UH�GH÷LúPHNWH�PLGLU"

$OW�3UREOHPOHU

.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO��6RV\DO�YH�*HQHO�X\XP�G�]H\OHUL�QDVÕOGÕU"�*HQHO�

RODUDN�+DFHWWHSH�.LúLOLN�(QYDQWHULQH�J|UH�X\XP�G�]H\L�FLQVL\HWH��DQQHQLQ�YH�

EDEDQÕQ�H÷LWLP�GXUXPXQD��VRV\R�HNRQRPLN�G�]H\L�YH�DNDGHPLN�EDúDUÕ�G�]H\LQH�J|UH�

GH÷LúPHNWH�PLGLU"�

���.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP �SXDQODUÕ��

D� &LQVL\HWH��

E� $QQH�H÷LWLP�GXUXPXQD��

F� %DED�H÷LWLP�GXUXPXQD��

G� 6RV\R�HNRQRPLN�G�]H\L�YH�

H� $NDGHPLN�EDúDUÕ�G�]H\LQH�J|UH�GH÷LúPHNWH�PLGLU"

���.ÕUJÕ]�|÷UHQFLOHULQ�6RV\DO�8\XP�SXDQODUÕ�

D� &LQVL\HWH�

E� $QQH�H÷LWLP�GXUXPXQD�

F� %DED�H÷LWLP�GXUXPXQD�

G� 6RV\R�HNRQRPLN�G�]H\L�YH

H� $NDGHPLN�EDúDUÕ�G�]H\LQH J|UH�GH÷LúPHNWH�PLGLU"

���.ÕUJÕ]�|÷UHQFLOHULQ�*HQHO�8\XP�SXDQODUÕ��

D� &LQVL\HWH��

E� $QQH�H÷LWLP�GXUXPXQD��
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F� %DED�H÷LWLP�GXUXPXQD��

G� 6RV\R�HNRQRPLN�G�]H\L�YH�

H� $NDGHPLN�EDúDUÕ�G�]H\LQH�J|UH�GH÷LúPHNWH�PLGLU"�

6ÕQÕUOÕOÕNODU

����g÷UHQFLOHULQ�X\XP�G�]H\OHULQL�HWNLOH\HQ�ED]Õ�HWPHQOHU��.LúLVHO�%LOJL�

)RUPXQGD�\HU�DODQ�GH÷LúNHQOHUOH�VÕQÕUOÕGÕU�

���$UDúWÕUPDQÕQ�EXOJXODUÕ��7�UNL\H¶GHNL��QLYHUVLWHOHUGH�|÷UHQLP�J|UHQ�.ÕUJÕ]�

|÷UHQFLOHULQ�$QNDUD�øOLQGH�EXOXQDQ�hQLYHUVLWHOHUGH�RNX\DQODUÕ\OD�VÕQÕUOÕGÕU��%XOJXODU�

JHQHO�EHQ]HU�QLWHOLNWHNL�|÷UHQFLOHUH�JHQHOOHQHELOLU��

6D\ÕOWÕODU

%X�DUDúWÕUPDQÕQ�VD\ÕOWÕODUÕ�DúD÷ÕGD�EHOLUWLOPLúWLU��

���7�UNL\H¶GHNL��QLYHUVLWHOHUGH�|÷UHQLP�J|UHQ�.ÕUJÕ]�|÷UHQFLOHULQ��+DFHWWHSH�

.LúLOLN�(QYDQWHULQL�RNX\XS�DQOD\DFDN�YH�LUGHOH\HFHN�NDGDU�7�UNoH�ELOGLNOHUL�NDEXO�

HGLOPLúWLU���

���9HUL�WRSODPD�DUDFÕ�RODUDN�NXOODQÕODQ�+DFHWWHSH�.LúLOLN�(QYDQWHUL�YH�.LúLVHO�

%LOJL�)RUPXQGDNL�VRUXODUD�|÷UHQFLOHULQ�LoWHQOLNOH�\DQÕW�YHUGLNOHUL�NDEXO�HGLOPLúWLU��

$UDúWÕUPDQÕQ�gQHPL�

%X�oDOÕúPD��7�UNL\H¶\H�H÷LWLP�YH�|÷UHWLP�DPDFÕ\OD�JHOHQ�.ÕUJÕ]�|÷UHQFLOHULQ�

X\XP�VRUXQODUÕ�YH�EDúDUÕVÕ]OÕ÷ÕQÕ�HWNLOH\HQ�HWPHQOHULQ�WHVSLW�HGLOPHVLQH�YH�RQODUÕQ�

o|]�P�QH�\DUGÕPFÕ�ROPDVÕ�DPDFÕQÕ�J�WPHNWHGLU��



���

g÷UHQFL�VRUXQODUÕ� L OH�LOJLOL �ND\QDNODU�LQFHOHQGL÷LQGH��|]HOOLNOH�7�UN�

&XPKXUL\HWOHULQGHQ�JHOHQ�|÷UHQFLOHULQ�VRUXQODUÕ�LOH�LOJLOL�HSH\FH�oDOÕúPD�\DSÕOGÕ÷Õ�

J|]OHPOHQPHNWHGLU��%X�DUDúWÕUPDPDODUGD�|÷UHQFLOHULQ�X\XP�G�]H\OHUL�ED]Õ�

GH÷LúNHQOHUH�J|UH�LQFHOHQPHNWHGLU��%L]�GH�V|]�NRQXVX�7�UN�&XPKXUL\HWOHULQ

DUDVÕQGDQ�.ÕUJÕ]LVWDQ¶GDQ�JHOHQ�|÷UHQFLOHULQ�X\XP�G�]H\OHULQL�DUDúWÕUPDN�YH�

.ÕUJÕ]LVWDQ�YH�7�UNL\H�DUDVÕQGDNL�H÷LWLP�DODQÕQGDNL�LOLúNLOHULQ�JHOLúPHVLQH�\DUGÕPFÕ�

ROPDVÕ�DPDFÕ\OD�EX�oDOÕúPD\Õ�JHUoHNOHúWLUGLN�

<DEDQFÕ�X\UXNOX��QLYHUVLWH�|÷UHQFLOHULQLQ�|÷UHQLP�J|UPHNWH�ROGX÷X�

�QLYHUVLWHOHUGH�SVLNRORMLN�GDQÕúPD�YH�UHKEHUOLN�KL]PHWOHULQL�|UJ�WOHUNHQ�|QFHOLNOH�EX�

|÷UHQFLOHULQ�VRUXQ�YH�LKWL\DoODUÕQÕQ�EHOLUOHQPHVL�JHUHNLU��%X�VD\HGH�\DEDQFÕ�X\UXNOX�

�QLYHUVLWH�|÷UHQFLOHULQH�VXQXODFDN�RODQ�SVLNRORMLN�GDQÕúPD�YH�UHKEHUOLN�KL]PHWOHUL�

SURJUDPODQDELOLU��'ROD\ÕVÕ\OD�EX�oDOÕúPD�LOH�|]HOOLNOH�7�UN��QLYHUVLWHOHULQH�GHYDP�

HGHQ�.ÕUJÕ]�X\UXNOX�|÷UHQFLOHULQ�X\XP�VRUXQODUÕ�YH�EDúDUÕVÕ]OÕN�QHGHQOHUL�RUWD\D�

NRQXODFDN�YH�EX�|÷UHQFLOHUH�J|W�U�OHFHN�SVLNRORMLN�GDQÕúPD�YH�UHKEHUOLN�

KL]PHWOHULQLQ�QHOHU�RODFD÷Õ�KDNNÕQGD�GDKD�J�YHQLOLU�ELOJLOHU�VD÷ODQDELOHFH÷L�

XPXOPDNWDGÕU��

7DQÕPODU

.LúLOLN��.LúLOLN�ELUH\LQ�ELUNDo�QLWHOL÷LQH�GD\DQDQ�ELU�úH\�GH÷LO��ELUH\LQ�SUDWLN�

RODUDN�W�P�QLWHOLNOHULQL�YH�EXQODUÕQ�HWNLOHúLPLQL�NDSVDU��%LUH\LQ�IL]LNL�\DSÕVÕ��]LKLQVHO�

YH�GX\JXVDO�\DSÕVÕ��J�G�OHUL��\DúDQWÕODUÕ��DOÕúNDQOÕNODUÕ��oHYUHVL��oHYUHVLQGH�NHQGLVLQH�

DoÕN�RODQ�LPNkQODUÕQ�KHSVL�RUJDQL]H�ROPXú�ELU�VLVWHP�RODUDN�ELUH\L�HWNLOHU��.LúLOL÷LQ�

LNL�\|Q��YDUGÕU��ELUH\LQ�NHQGLVL�YH�GÕú�G�Q\D�LOH�LOLúNLVL�g]J�YHQ��������

8\XP��8\XP�NDYUDPÕ��oHúLWOL�SVLNRORMLN�\DNODúÕP�YH�GLVLSOLQOHUH�J|UH�ELUD]�

IDUNOÕ�ELoLPGH�DQODúÕOPDNOD�ELUOLNWH��JHQHO�DQODPGD�ELUH\LQ�KHP�NHQGLVL��KHP�GH�

oHYUHVL�LOH�L\L�LOLúNLOHU�NXUDELOPHVL�YH�EX�LOLúNLOHUL�V�UG�UHELOPH�GHUHFHVL�ELoLPLQGH�

WDQÕPODQDELOLU�g]J�YHQ��������
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.LúLVHO�8\XP��%LUH\LQ�NHQGLQL�JHUoHNOHúWLUPHVL��NHQGLQH�J�YHQPHVL��NHQGL�

\HWHQHNOHULQLQ�IDUNÕQGD�ROPDVÕ��GX\JXVDO�\|QGHQ�NDUDUOÕ�ROPDVÕ��SVLNRVRPDWLN�

EHOLUWLOHULQ�EXOXQPDPDVÕ��LQVDQODUOD�L\L�HWNLOHúLP�NXUDELOPHVL�JLEL�GXUXPODUÕ�

LoHUPHNWHGLU�g]J�YHQ��������

6RV\DO �8\XP� �%LUH\LQ�DL OHVHO � L O LúNL OHU LQLQ� �VD÷O ÕNO Õ �ROPDVÕ � �VRV\DO �

EHFHULOHULQLQ�\�NVHN�ROPDVÕ��WRSOXP�GH÷HUOHULQH�YH�EDúNDODUÕQÕQ�KDNODUÕQD�VD\JÕOÕ�

ROPDVÕ��NHQGL�LVWHN�YH�JHUHNVLQPHOHULQL�WRSOXPOD�X]ODúWÕUPDVÕ�JLEL�GXUXPODUÕ�

EHOLUWLU�g]J�YHQ��������

*HQHO �8\XP� �%LUH\LQ�.LúLVHO �YH�6RV\DO �8\XP�SXDQODUÕQÕQ� WRSODPÕ�

DQODúÕOPDNWDGÕU�g]J�YHQ��������



���
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%�\�N�g÷UHQFL�3URMHVL\OH�7�UNL\H¶\H�JHOHQ�|÷UHQFLOHUH�\|QHOLN�ELOLPVHO�

oDOÕúPDODU�

%�\�N�g÷UHQFL�3URMHVL\OH�7�UNL\H¶\H�JHWLULOHQ�|÷UHQFLOHUH�\|QHOLN�ELOLPVHO�

oDOÕúPDODU�7�UNL\H¶QLQ�oHúLWOL��QLYHUVLWHOHULQGHQ�\DSÕOPÕú�NRQX\OD�LOJLOL���GRNWRUD�YH�

���\�NVHN�OLVDQV�WH]L�<g.�7H]�0HUNH]LQGH�EXOXQPDNWDGÕU�

%X�oDOÕúPDODUÕQ�|QHPOL�ELU�NÕVPÕ�\DSDFD÷ÕPÕ]�oDOÕúPD\OD�GR÷UXGDQ�ED÷ODQWÕVÕ�

ROPDVD�GD��%�\�N�g÷UHQFL�3URMHVL\OH�7�UNL\H¶\H�JHWLULOHQ�|÷UHQFLOHUH�\|QHOLN�

oDOÕúPDODU�ROPDVÕ�QHGHQL\OH�|QHPOL�J|U�OPHNWHGLU��%X�QHGHQOH�EXQODUGDQ�ED]ÕODUÕ�

DúD÷ÕGD�|]HWOHQPLúWLU���

&DQ� � ������� �³7�UNL\H¶GH�<�NVHN�g÷UHQLP�*|UHQ�<DEDQFÕ�8\UXNOX�

g÷UHQFLOHULQ�6RUXQODUÕ�YH�%X�6RUXQODUÕQ�gUJ�WVHO�<DSÕ�LOH�øOLúNLOHUL´�EDúOÕ÷ÕQÕ�WDúÕ\DQ�

GRNWRUD�WH]L�oDOÕúPDVÕQGD��\DEDQFÕ�X\UXNOX�|÷UHQFLOHULQ�VRUXQODUÕ�YH�|÷UHQFLOHUOH�

LOJLOL�NXUXPODUÕQ�VRV\DO��N�OW�UHO��HNRQRPLN��H÷LWVHO�YH�|UJ�WVHO�VRUXQODUÕ\OD�LOLúNL\L�

LQFHOHPLúWLU��

$UDúWÕUPD�VRQXFXQGD�\DEDQFÕ�X\UXNOX�|÷UHQFLOHUH�7�UN�|÷UHQFLOHUOH�N�OW�UHO�

LOLúNLOHULQL�JHOLúWLUPHN��]HUH�JHUHNOL�RODQDN�YH�IÕUVDWODU�\HWHULQFH�YHULOPHGL÷L��\DEDQFÕ�

X\UXNOX�|÷UHQFLOHU�VRUXQODUÕQÕ�\|QHWLP�NDGHPHOHULQGHNL�NLúLOHUGHQ�oRN��|÷UHWLP�

HOHPDQODUÕ\OD�YH��ONHOHULQGHQ�JHOHQ�DUNDGDúODUÕ\OD�SD\ODúWÕNODUÕ�WHVSLW�HGLOPLúWLU�

7RUXQ����������³2UWD�$V\D�7�UN�&XPKXUL\HWOHULQGHQ�*HOHQ�hQLYHUVLWHOL�

g÷UHQFLOHULQ�8\XP�6�UHoOHUL�h]HULQH�6RV\DO�$QWURSRORMLN�%LU�$UDúWÕUPD´�EDúOÕ÷ÕQÕ�

WDúÕ\DQ�\�NVHN�OLVDQV�WH]�oDOÕúPDVÕQGD��2UWD�$V\DOÕ�|÷UHQFLOHULQ�7�UNL\H¶GH�

\DúDPDNWD�ROGXNODUÕ�VRV\R�N�OW�UHO�GH÷LúPH�YH�X\XP�V�UHoOHULQL�LQFHOHPLúWLU��$QNDUD�

YH�.ÕUúHKLU¶GH�JHUoHNOHúWLULOHQ�DODQ�oDOÕúPDVÕQÕQ�VRQXFXQGD�HOGH�HGLOHQ�YHULOHU�NLPL�
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GH÷LúNHQOHU��J L\ LP� �H÷L W LP� �VD÷O ÕN � �EHV OHQPH� � L OH W L ú LP�YE� �oHUoHYHV LQGH �

GH÷HUOHQGLULOPLúWLU�

$UDúWÕUPD�VRQXFXQGD�2UWD�$V\DOÕ�|÷UHQFLOHULQ�7�UNL\H¶\H�LON�JHOGLNOHULQGH�

7�UNoH\L�ELOPHPHVLQGHQ�ND\QDNODQDQ�LOHWLúLP�VRUXQX�\DúDPÕú�ROGXNODUÕ�YH�7�UN�

LQVDQODUÕ\OD�UDKDW�LOHWLúLP�NXUDPDGÕNODUÕ�WHVSLW�HGLOPLúWLU�

$\UÕFD��2UWD�$V\D¶GDQ�JHOHQ�|÷UHQFLOHULQ�NDOGÕ÷Õ�\HQL�N�OW�UGH�YH�WRSOXPGD�

NHQGL�N�OW�U��LOH�WH]DW�ROXúWXUDELOHFHN�QLWHOLNWHNL�|÷HOHU�LOH�NDUúÕODúDQ�YH�ELU�NÕVPÕQÕ�

EHQLPVH\HUHN�X\JXOD\DQ�|÷UHQFLOHU�JHOHQHNVHO�N�OW�UOHULQH��DLOHOHULQH�YH�oHYUHOHULQH�

\DEDQFÕODúÕU�ROPXúODUGÕU��

'D÷DúDQ����������³2UWD�$V\D�7�UN�&XPKXUL\HWOHULQGHQ��$]HUED\FDQ�

g]EHNLVWDQ�.D]DNLV WDQ� �*HOHQ�g÷UHQFL OHU LQ �7�UNL\H�7�UNoHVLQH� øQW LEDNWD �

.DUúÕODúWÕNODUÕ�*�oO�NOHU´�DGOÕ�\�NVHN�OLVDQV�WH]�oDOÕúPDVÕQGD��7�UNL\H¶\H�JHWLULOHQ�

7�UN�6R\OX�|÷UHQFLOHULQ�GXUXPX�LQFHOHQPLúWLU��$UDúWÕUPD�VRQXFXQGD�7�UN�6R\OX�

|÷UHQFLOHULQ�7�UNL\H¶GH�H÷LWLOPHOHUL�X\JXODPDVÕQÕQ�LVWHQLOHQ�KHGHIOHUH�XODúPDGÕ÷Õ��

GROD\VÕ\OD�\DSÕODQ�\DWÕUÕPODUÕQ��YHULOHQ�HPHNOHULQ�E�\�N�|Oo�GH�KHED�ROGX÷X��KDWWD�

7�UNL\H�&XPKXUL\HWL¶QLQ�DOH\KLQH�G|QPH\H�EDúODGÕ÷Õ�VRQXFXQD�YDUÕOPÕúWÕU�

0HQJL����������³.D]DNLVWDQ¶GDQ�(÷LWLP�g÷UHWLP�0DNVDGÕ\OD�7�UNL\H¶\H�

*HOHQ�g÷UHQFLOHULQ�'LO��.�OW�U�YH�6RV\DO�dHYUHGHNL�3UREOHPOHUL�YH�d|]�P�

7HNOLIOHUL´�DGOÕ�\�NVHN�OLVDQV�WH]�oDOÕúPDVÕQGD��.D]DNLVWDQ¶GDQ�JHOHQ�|÷UHQFLOHULQ�

VRUXQODUÕ�LQFHOHQPLú�YH�DUDúWÕUPD�VRQXFXQGD�.D]DNLVWDQOÕ�|÷UHQFLOHULQ�E�\�N�ELU�

E|O�P�Q�Q�GLO��N�OW�U�YH�X\XP�SUREOHPOHUL�ROGX÷X�WHVSLW�HGLOPLúWLU��d�QN��V|]�

NRQXVX�|÷UHQFLOHULQ�DQQH�YH�EDEDODUÕQÕQ�\�NVHN�WDKVLOOL�YH�VRV\DO�VWDW��VDKLEL�NLúLOHU�

ROPDODUÕQGDQ�GROD\Õ���ONHOHULQGHNL�VRV\DO�IDDOL\HWOHUH�N�OW�U�IDDOL\HWOHULQH�VÕN�VÕN�

NDWÕOGÕNODUÕ�DQFDN��7�UNL\H¶GH�LNHQ�oHúLWOL�HNRQRPLN�YV��VHEHSOHUOH��EX�W�U�IDDOL\HWOHUH�

NDWÕODPDGÕNODUÕ�\D�GD�D]�NDWÕOGÕNODUÕ�RUWD\D�oÕNPÕúWÕU��$\UÕFD�0LOOL�(÷LWLP�%DNDQOÕ÷Õ�

WDUDIÕQGDQ�YHULOHQ�EXUV�PLNWDUÕQÕQ�\HWHUVL]�ROGX÷X�YH�\XUWODUGD�oÕNDQ�\HPHNOHULQ�

NDOLWHVL]�YH�oHúLWOHUL�D]�ROGX÷XQX�WHVSLW�HGLOPLúWLU���
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EDúDUÕVÕQÕ�HWNLOHPHNWHGLU��$LOHQLQ�N�OW�UHO�ELULNLPL��DLOHOHULQ�oRFXNODUÕ�GDKD�ELOLPVHO�

YH�ELOLQoOL�ELU�LOLúNL�LoHULVLQH�JLUPHOHULQH�QHGHQ�ROXUNHQ��DLOHQLQ�VWDW�V�Q�Q�\�NVHN�

ROPDVÕ�YH�EX�\�NVHN�VWDW�Q�Q�JHWLUPLú�ROGX÷X�PDGGL�RODQDNODU�oRFX÷XQ�PDWHU\DO�

G�Q\DVÕQÕQ�]HQJLQOHúPHVLQH�NDWNÕGD�EXOXQPDNWDGÕU��%XQXQ�\DQÕQGD�DLOHGHNL�oRFXN�



���

VD\ÕVÕ�GD�ELUH\LQ�EDúDUÕVÕQÕ�HWNLOHPHNWHGLU��ù|\OH�NL��DLOH�LoHULVLQGH�IHUW�VD\ÕVÕQÕQ�ID]OD�

ROPDVÕ�DQQH�EDEDQÕQ�oRFXNODUÕ\OD�\HWHULQFH�LOJLOHQHPHPHOHULQH�QHGHQ�ROPDNWDGÕU��<D�

GD�LNL�NLúL\H�KDUFDQPDVÕ�JHUHNHQ�DLOH�JHOLUL��EHú�DOWÕ�NDUGHú�DUDVÕQGD�SD\ODúWÕUÕOÕQFD�

ELUH\LQ�LKWL\DoODUÕ�\HWHULQFH�NDUúÕODQDPDPDNWDGÕU��%XQGDQ�GROD\Õ�oRN�L\L�ELU�DLOH�

WHFU�EHVL�RUWDODPD�NDELOL\HWWH�GR÷PXú�ELU�oRFX÷XQ�GDKL�RNXOGD�L\L�ELU�EDúDUÕ�HOGH�

HWPHVLQL�P�PN�Q�NÕODELOLU�g]J�YHQ�����������

(÷LWLP�g÷UHWLP�3UREOHPOHUL�YH�2NXO�%DúDUÕVÕ

(÷LWLP�|÷UHWLP�RUWDPÕQGD�ELUH\OHULQ�EDúDUÕODUÕQÕ�HWNLOH\HQ�WHPHO�LNL�IDNW|UGHQ�

V|]�HGLOHELOLU��=LKLQVHO�IDNW|UOHU�YH�]LKLQVHO�ROPD\DQ�IDNW|UOHU��%LU�|÷UHQFLQLQ�

]LKLQVHO�G�]H\L�G�ú�NVH�EX�GXUXP�R�ELUH\LQ�EDúDUÕVÕQÕ�HWNLOHU��$QFDN�NRQXPX]�RODQ�

³7�UNL\H¶GHNL��QLYHUVLWHOHUGH�|÷UHQLP�J|UHQ�.ÕUJÕ]�|÷UHQFLOHULQ�X\XP�G�]H\OHULQLQ�

ED]Õ�GH÷LúNHQOHUH�J|UH�LQFHOHQPHVL´ �]LKLQVHO�IDNW|UOHUH�ED÷ODPDPÕ]�V|]�NRQXVX�

GH÷LOGLU��d�QN��NHQGL��ONHOHULQGH�HQ�D]ÕQGDQ�RUWD�|÷UHWLPL�ELWLUPLú�RODQ�EX�

|÷UHQFLOHULQ�]HNk�SUREOHPL�\DúDGÕNODUÕQÕ�V|\OHPHN�JHUoH÷L�\DQVÕWPD]��øNLQFL�QHGHQ�

RODUDN��<g.¶�Q��\DSPÕú�ROGX÷X�VÕQDYÕ�GD�EDúDUÕ\OD�JHoPLú�ROPDODUÕ�EL]OHUL�]RUXQOX�

RODUDN��EX�|÷UHQFLOHULQ�EDúDUÕVÕ]OÕNODUÕQÕQ�QHGHQOHULQL�]LKLQVHO�ROPD\DQ�VRV\R�

HNRQRPLN�YH�N�OW�UHO�ND\QDNOÕ�IDNW|UOHUGH��|UQH÷LQ��ELUH\VHO�IDNW|UOHU��DLOHYL�

IDNW|UOHU��H÷LWLP�|÷UHW LPGHQ�ND\QDNODQDQ�IDNW|U OHUGH�DUDPDPÕ]Õ �]RUXQOX�

NÕOPDNWDGÕU�.RUNPD]�������������

(÷LWLP���g÷UHWLP�2UWDPÕQGDQ�.D\QDNODQDQ�)DNW|UOHU

)DUNOÕ�H÷LWLP�|÷UHQLP�VLVWHPLQGHQ�JHOPHOHULQH�ED÷OÕ�RODUDN�.ÕUJÕ]LVWDQOÕ�

|÷UHQFLOHU � �7�UNL\H¶GHNL�H÷LW LP�VLVWHPLQH�X\XP�SUREOHPOHULQGH�GH�]RUOXN�

oHNHELOPHNWHGLUOHU��gUQH÷LQ��|÷UHWLP��\HOHULQLQ�|÷UHQFLOHUH�NDUúÕ�WXWXPX�YH�

\HWHUOLOLNOHUL��VÕQÕIODUÕQ�IL]LNL�NRúXOODUÕ��WHNQLN�GRQDQÕPODUÕ�JLEL�IDNW|UOHULQ�GH�

ELUH\OHULQ�EDúDUÕODUÕQÕ�|QHPOL�|Oo�GH�HWNLOHGL÷L�WDKPLQ�HGLOPHNWHGLU��



���

0RWLYDV\RQ�YH�%DúDUÕ

3VLNRORJODU��LQVDQÕQ�³LKWL\DoODUÕQÕ´�NDUúÕODPD�DU]XVXQX��GDYUDQÕúODUÕQÕQ�

DOWÕQGD�\DWDQ�WHPHO�IDNW|U�RODUDN�J|U�UOHU��%XQGDQ�GROD\Õ��PRWLYH�\D�GD�J�G���

LKWL\DoODUÕQÕ�NDUúÕODPDN�DPDFÕ\OD��RUJDQL]PD\Õ��EHOOL�ELU�KHGHIH�\|QOHQGLUHQ�HWNHQ�

RODUDN�WDQÕPODPDNWDGÕU��2UJDQL]PDQÕQ�KHGHIH�\|QHOHUHN�LKWL\DFÕQÕ�NDUúÕODPDVÕ�

V�UHFLQH�LVH�PRWLYDV\RQ�DGÕ�YHULOPHNWHGLU���0RUJDQ����������������$QFDN��

GDYUDQÕúODUÕQ�DOWÕQGD�EXOXQDQ�µLKWL\Do¶�NDYUDPÕ�³PDGGL�YH�PDQHYL´�LKWL\DoODU�ROPDN�

�]HUH�LNL�JUXED�D\UÕOPDNWDGÕU�

0DGGL�\D�GD�IL]\RORMLN�LKWL\DoODU��RUJDQL]PDQÕQ�\DúDPÕQÕ�V�UG�UHELOPHVL�YH�

NHQGLQL�\HQLOH\HELOPHVL�LoLQ�JLGHULOPHVL�JHUHNHQ�WHPHO�LKWL\DoODUGÕU��gUQH÷LQ��\HPHN�

\HPH��X\XPD����JLEL��$QFDN��LQVDQR÷OX�EX�WLS�JHUHNVLQPHOHUH�LKWL\Do�GX\GX÷X�JLEL��

WRSOXP�WDUDIÕQGDQ�RQD\�J|UPH��VD\JÕQ��VWDW��VDKLEL��J�o�YH�NHQGLOLN�GH÷HUL�RODQ�ELU�

YDUOÕN�ROPD\D�GD�LKWL\DFÕ�YDUGÕU��%�W�Q�EXQODU�LQVDQÕQ�PDQHYL�LKWL\DoODUÕ�\D�GD�

WRSOXPVDO�LKWL\DoODUÕ�RODUDN�RUWD\D�oÕNPDNWDGÕU�

øQVDQÕQ�³NHQGLOLN�GH÷HUL´�JHUHNVLQLPL��EDúNDODUÕ\OD�NÕ\DVODQGÕ÷ÕQGD�NHQGLQL�

L\L�NRQXPGD�J|UPH�JHUHNVLQLPLGLU��d�QN��EDúNDODUÕ\OD�NÕ\DVODQGÕ÷ÕQGD�NHQGLQL�L\L�

J|UHQ�ELUH\��VRV\DO�RQD\D�DoÕNWÕU� �øQVDQÕQ�³NHQGLOLN�GH÷HUL´�JHUHNVLQLPLQL�

GR\XUPDQÕQ�HQ�|QHPOL�\ROODUÕQGDQ�ELULVL�µEDúDUÕ¶�GX\JXVXGXU��=LUD��LQVDQ�EDúDUÕ�

GX\JXVXQD�XODúWÕNoD��NHQGLOLN�GH÷HUL�JHOLúLU�YH�VRV\DO�RQD\�DUWPÕú�ROXU���0RUJDQ�

��������������

%LU�LQVDQÕQ��NRQXPX]�DoÕVÕQGDQ�ELU�|÷UHQFLQLQ��EDúDUÕ\D�XODúPDN�LoLQ�

J|VWHUHFH÷L�oDED��DPDFÕQ�NHQGLVL�LoLQ�QH�NDGDU�ELU�LKWL\Do�ROGX÷XQD�LQDQPDVÕQD�

ED÷OÕGÕU��.ÕUJÕ]LVWDQ¶GDQ�JHOHQ�|÷UHQFLOHU��7�UNL\H¶\H�JHOLS�ELU�WDNÕP�]RUOXNODU�

VRQXFXQGD��LVWHGLNOHUL�EUDQúWD�RNX\DPDPDN��RNXOX�ELWLUGLNWHQ�VRQUD�VD\JÕQ�ELU�Lú�

EXODPDPDN��KDWWD�Lú�EXODPDPDN�JLEL�VRUXQODUOD�NDUúÕODúÕ\RUODUVD�QHGHQ�EDúDUÕOÕ�

ROPDN�LoLQ�ROD÷DQ�VW��ELU�oDED�KDUFDVÕQODU�NL"�%�W�Q�EX�ROXPVX]�IDNW|UOHU��

|÷UHQFLOHULQ�PRWLYDV\RQODUÕQÕ��GROD\ÕVÕ�LOH�EDúDUÕODUÕQÕ�G�ú�UHELOLU��'L÷HU�WDUDIWDQ�

JHOHFHNWH�NHQGLVLQL�J�]HO�YH�VD\JÕQ�ELU�Lú�EHNOHGL÷LQH�LQDQDQ�ELU�|÷UHQFLQLQ�GH�

PRWLYDV\RQX�YH�EDúDUÕVÕ�GDKD�\�NVHN�RODELOLU�



���

.D\JÕ�YH�%DúDUÕ

.D\JÕ��ELUH\L�WHGLUJLQ�HGHQ�YH�QRUPDO�\DúDPÕQÕ�FLGGL�ELoLPGH�HWNLOH\HQ��

PXWVX]�YH�KX]XUVX]�ROPDVÕQD�QHGHQ�RODQ�ELU�GXUXPGXU��3VLNRDQDOLWLN�DNÕPÕQ�

EXOJXODUÕQD�J|UH�ND\JÕQÕQ�ELOLúVHO�IDDOL\HWOHU��]HULQGH�FLGGL�ELU�HWNLVLQLQ�ROGX÷X�

VDSWDQPÕúWÕU��%XQD�J|UH�D]�ND\JÕ�ELUH\LQ�KHGHILQH�XODúPDVÕQD�ROXPOX�HWNLGH�

EXOXQXUNHQ��DúÕUÕ�ND\JÕ�\D�GD�ND\JÕQÕQ�KLo�RODPDPDVÕ�ELUH\LQ�|÷UHQPHVLQL�

]RUODúWÕUÕOPDNWDGÕU��0RUJDQ����������

7DQÕP�RODUDN�ND\JÕ��WHPHOL�ELOLQoVL]�RODQ�YH�IDNDW�ELUH\�WDUDIÕQGDQ�ELOLQoOL�

RODUDN�WHVSLW�HGLOHQ�ELU�NRUNX��WHGLUJLQOLN�YH�HQGLúH�GX\JXVXGXU��øNL�WLS�ND\JÕGDQ�V|]�

HWPHN�P�PN�QG�U�

D� *HQHO��V�UHNOL��ND\JÕ��%LU�NLúLOLN�ER\XWX�RODUDN�ELUH\LQ�E�W�Q�NRúXOODUGD�

GL÷HUOHULQGHQ�GDKD�GX\DUOÕ�YH�GDKD�WHGLUJLQ�ROPD�KDOLGLU�

E� 'XUXPVDO��VHoNLOL��ND\JÕ��%LUH\LQ�EHQOL÷LQLQ�\D�GD�oÕNDUODUÕQÕQ�WHKGLW�

HGLOGL÷L�]DPDQ�GX\XODQ�IDNDW�WHKOLNH�ND\EROXU�ND\EROPD]�\RN�RODQ�ELU�

WHGLUJLQOLN��JHUJLQOLN��GX\DUOÕOÕN��NRUNX�\D�GD�PXWVX]OXN�KDOLGLU�

6ÕQDY�ND\JÕVÕ�VHoNLOL�ELU�ND\JÕ�W�U��ROXS�EHOOL�GXUXPODUGD�RUWD\D�oÕNDQ�YH�

ELUH\LQ�|÷UHQPHVLQL�\D�GD�DNDGHPLN�EDúDUÕVÕQÕ�HWNLOH\HQL�NRUNX\OD�ELOHúLN�ELU�

WHGLUJLQOLN�GX\JXVXGXU��%XQD�J|UH�GHYOHW�EXUVXQGDQ�EDúND�JHOLUL�ROPD\DQ�7�UN�

&XPKXUL\HWOHUL¶QGHQ�JHOHQ�|÷UHQFLOHULQ�GHUVOHUGH�EDúDUÕ�J|VWHUHPHPHOHUL�GXUXPXQGD�

G�úHFHNOHUL�]RU�GXUXP�RQODUÕQ�ND\JÕODUÕQÕ�DUWWÕUDELOLU��.DOGÕ�NL��\DOQÕ]OÕN�GX\JXVX��

DLOH\L�J|UHPHPH��JHOGLNOHUL�\HUGH�JHUoHNOHúHQ�N|W��VRV\DO�YH�VL\DVDO�úDUWODU�

ELUH\OHULQ�EDúDUÕODUÕQÕ�HWNLOHUNHQ�D\QÕ�úHNLOGH�oHYUHGH��DLOH��NRPúXODU��DUNDGDú�

JUXSODUÕ� � ���ROXúDQ �\�NVHN �EHN OHQ W L O H U LQ �ND U ú Õ O DQDPDPDV Õ � GD �E L U H\ O H U LQ �

ND\JÕODQPDODUÕQD�QHGHQ�ROPDNWDGÕU�

6RQXo�RODUDN��ND\JÕ�|÷UHQFLOHULQ�EDúDUÕODUÕQÕ�ROXPVX]�\|QGH�HWNLOHPHNWHGLU��

=HNk�G�]H\L�QH�ROXUVD�ROVXQ�E�W�Q�|÷UHQFLOHUGH�ND\JÕQÕQ�NHW�YXUXFX�HWNLVL�

J|U�OPHNWHGLU��$QFDN�RUWD�YH�G�ú�N�VHYL\HGHNL�|÷UHQFLOHUL�GDKD�oRN�HWNLOHPHNWHGLU��

%XQXQ�LoLQ�ELUH\LQ�EHQOL÷LQH�WHKGLW�RODUDN�DOJÕODGÕ÷Õ�úDUWODU�RUWDGDQ�NDOGÕUÕOPD\D�



���

oDOÕúÕOPDOÕGÕU��%XQXQ�LoLQ�ELUH\LQ�EHQOL÷LQH�WHKGLW�RODUDN�DOJÕODGÕ÷Õ�úDUWODU�RUWDGDQ�

NDOGÕUÕOPD\D�oDOÕúÕOPDOÕGÕU��%XQXQ�\DQÕQGD�ELUH\LQ�LoLQGH�EXOXQGX÷X�EHOLUVL]�YH�

NXúNXOX�GXUXPODU�D]DOWÕODUDN��LOJL��DQOD\Õú�YH�GHVWHNOH\LFL�ELU�UHKEHUOLN�V�UHFL�

EDúODWDUDN�ELUH\�GDKD�GD�EDúDUÕOÕ�NÕOÕQDELOLU�

<DOQÕ]OÕN�'X\JXVX�YH�%DúDUÕ

%HQOLN��VRV\DO�LOLúNLOHU�V�UHFL�LoHULVLQGH�JHUoHNOHúHQ�YH�\LQH�oHYUH�LOH�

HWNLOHúLPL�VRQXFX�GH÷LúHQ�ELU�WDVDUÕPGÕU��%XQGDQ�GROD\Õ��DQQH�EDED��NDUGHúOHU��

DUNDGDú�JUXEX�YH�|÷UHWPHQOHU�ELUH\�LoLQ�|QHPOL�NLúLOHUGLU��<DOQÕ]OÕ�LVH��EX�LOLúNLOHU�

|U�QW�V�QGHQ�ELUH\LQ�NHQGLVLQL�VR\XWODPDVÕGÕU��%XQGDQ�GROD\Õ�\DSÕODQ�DUDúWÕUPDODUGD�

NHQGLOHULQL�\DOQÕ]�KLVVHGHQ��QLYHUVLWH�|÷UHQFLOHULQLQ�|]�VD\JÕODUÕQÕQ�G�ú�N��

UHGGHGLOPH\H�GDKD�GX\DUOÕ��GDKD�SDVLI�YH�XWDQJDo�ROGXNODUÕ�EXOXQPXúWXU��%XQD�

SDUDOHO�RODUDN��VRV\DO�GHVWHN�LOH�|÷UHQFLQLQ�DNDGHPLN�EDúDUÕVÕ�DUDVÕQGD�DQODPOÕ�

LOLúNLQLQ�ROGX÷XQX�J|VWHUHQ�DUDúWÕUPDODU�GD�EXOXQPDNWDGÕU��1LWHNLP�0DOOLQFNURGW��

�QLYHUVLWH\H�\HQL�EDúOD\DQ�|÷UHQFLOHU��]HULQGH�\DSWÕ÷Õ�ELU�oDOÕúPDGD��|÷UHQFLOHULQ�

RNXOD�GHYDP�HWPHOHULQGH��|÷UHQFLQLQ�RNXO�\|QHWLPLQGHQ�YH�DLOHVLQGHQ�DOGÕ÷Õ�

GHVWH÷LQ�|QHPOL�URO�R\QDGÕ÷ÕQÕ�EHOLUWPLúWLU��%XQD�J|UH��DNDGHPLN�EDúDUÕQÕQ��\DOQÕ]OÕN��

VÕQDY�ND\JÕVÕ�YH�VRV\DO�GHVWHN�LOH�LOLúNLOL�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��<DOQÕ]OÕN�YH�

VÕQDY�ND\JÕVÕ�DNDGHPLN�EDúDUÕ\Õ�ROXPVX]�\|QGH�HWNLOHUNHQ�VRV\DO�GHVWHN�DNDGHPLN�

EDúDUÕ\Õ�ROXPOX�RODUDN�HWNLOHPHNWHGLU��<ÕOGÕUÕP���������������

g÷UHQFLOHULQ�5HKEHUOLN�YH�8\XP�6RUXQODUÕ

7RSOXPVDO�GH÷LúPHQLQ�\DYDú�JHUoHNOHúWL÷L�JHOHQHNVHO�WRSOXPODUGD�ELUH\OHUH�

\RO�J|VWHUPHN��KD\DWÕQ�WHFU�EHOHULQL�JHQo�QHVLOOHUH�DNWDUPDN��ELU�DQODPGD�RQODUD�

UHKEHUOLN�HWPHN��³\DúOÕ´�NLPVHOHUH�G�úHQ�ELU�J|UHYGL��<DúDPODUÕ�ER\XQFD�HOGH�HWPLú�

ROGXNODUÕ�WHFU�EHOHUL��RQODUÕQ�ELOJL�ND\QD÷Õ�RODUDN�J|U�OPHOHULQH�QHGHQ�ROPXúWX�YH�HO�

�VW�QGH�WXWXOPDODUÕQÕQ�DVÕO�QHGHQL�PXKWHPHOHQ�EXGXU��)DNDW�ELOLPVHO�ELOJLQLQ�

WHNQRORML\H�X\JXODQPDVÕ�LOH�RUWD\D�oÕNDQ�HQG�VWULOHúPH�YH�NHQWOHúPH�ROJXODUÕ��LQVDQ�
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\DúDPÕQÕQ�GDKD�]RU�YH�GDKD�NDUPDúÕN�ROPDVÕQD�QHGHQ�ROPXúWXU��.DUPDúÕNODúDQ�

\DúDPGD�ELUH\H�\RO�J|VWHUPHN��YDU�RODQ�VHoHQHNOHUL�YH�LPNkQODUÕ�WDQÕWPDN��H÷LWLP�

NXUXPODUÕQGD�\HQL�SURIHV\RQHOOLN�DODQODUÕQÕQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��

%X�DQODPGD�UHKEHUOLN��JL]LOJ�oOHULQL�YH�QLWHOLNOHULQL�DQODPDVÕ�YH�EXQODUÕQ�

WRSOXPVDO�JHUHNOLOLNOHUOH�YH�IÕUVDWODUOD�GDKD�HWNLOL�ELoLPGH�LOLúNLOHULQL�NXUPDVÕ��

WRSOXPVDO�YH�PRUDO�GH÷HUOHUOH�X\XP�KDOLQGH�\DúDPDVÕ�LoLQ��ELUH\H�H÷LWLP�YH�

\RUXPODPD�\ROX\OD�\DSÕODQ�VLVWHPDWLN�YH�SURIHV\RQHO�ELU�\DUGÕP�RODUDN�WDQÕPODQÕU��

%DúND�ELU�WDQÕPGD�LVH�UHKEHUOLN��ELUH\L�NHQGLQL�YH�oHYUHVLQL�WDQÕPDVÕQD�\DUGÕP�V�UHFL�

RODUDN�WDULI�HGLOPHNWHGLU���

%X�LNL�WDQÕPÕQ�RUWDN�\DQODUÕQD�EDNWÕ÷ÕPÕ]�]DPDQ��úX�QRNWDODUÕ�VDSWDPDPÕ]�

P�PN�Q��%LUH\LQ�NHQGL�NDELOL\HWOHULQL�WDQÕPDVÕ��oHYUHGH�NHQGLVLQH�DoÕN�RODQ�

IÕUVDWODUÕ�|÷UHQPHVL�YH�oHYUHVLQH�X\XP�VD÷ODPDVÕ�|]HOOLNOHULQL�LoLQH�DOÕU�.X]JXQ��

��������

+HU�LQVDQ�ELUH\VHO�RODUDN�GL÷HU�ELU�LQVDQGDQ�IDUNOÕGÕU��g]HOOLNOH�GHPRNUDWLN�

WRSOXPODUGD�ELUH\OHUH�WDQÕQDQ�VHoPH�|]J�UO�÷�Q�Q�JHUoHNOHúWLUHELOPHVL�LoLQ��oHYUHVHO�

VHoHQHNOHULQ�WDQÕWÕOPDVÕ�úDUWWÕU��%X�DQODPGD�UHKEHUOLN�ELUH\H�³ELU�\RO�J|VWHULS�R�\ROX�

L]OHPHVLQL��oHúLWOL�\ROODUÕQ��DYDQWDMOÕ�YH�GH]DYDQWDMOÕ�\|QOHULQL�WDUWÕúÕS��NHQGLVLQH�

X\JXQ�RODQÕ�VHoHELOPHGH�ELUH\H�\DUGÕPFÕ�ROPDNWÕU�.X]JXQ����������

*HQHOOLNOH��������\Dú�JUXEXQXQ��QLYHUVLWH\H�EDúODGÕ÷Õ�EX�G|QHP��|÷UHQFLOHULQ�

³JHQoOLN�G|QHPL´�ROXS�NLúLOLNOHULQLQ��G�Q\D�J|U�úOHULQLQ��WXWXP�YH�GDYUDQÕúODUÕQÕQ�

úHNLOOHQGL÷L�ELU�G|QHPL�LIDGH�HGHU�

hQLYHUVLWH�\DúDPÕQGD��ELUH\L�oHYUHOH\HQ�WRSOXPVDO�GH÷HUOHU�LOH��DLOHQLQ�

HWNLVLQLQ�D]DOPDVÕ��DUNDGDú�JUXSODUÕQÕQ�|Q�SODQD�oÕNPDVÕ��JHQoOHULQ�³ED÷ÕPVÕ]�ELU�

NLúLOLN´�RODUDN�WRSOXPVDO�\DúDPD�NDWÕOPDODUÕQÕ�VD÷ODU��%|\OHOLNOH�ELUH\��ELU�WDUDIWDQ�

³ED÷ÕPVÕ]�ELU�NLúLOLN´�ROPD\D�oDOÕúÕUNHQ��GL÷HU�WDUDIWDQ�GD�DLOHGHQ�D\UÕOPDQÕQ�

VÕNÕQWÕVÕQÕ�\DúDU��%XQXQOD�ELUOLNWH��|÷UHQFLOHUGH�JHOHFHN�ND\JÕODUÕ�\D�GD�VRUXQODUÕ�

EDúODU��'HUVOHULQL�EDúDUDELOPH��PH]XQ�RODELOPH���QLYHUVLWH�\DúDPÕ�ER\XQFD�

HNRQRPLN�JHUHNVLQLPOHULQL�NDUúÕOD\DELOPH��PH]XQ�ROGXNWDQ�VRQUD�Lú�EXODELOPH�JLEL�
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VRUXQODU��|÷UHQFLOHULQ��VW�G�]H\GH�ND\JÕ�YH�VWUHV�DOWÕQGD�ROPDODUÕQD�QHGHQ�ROXU��

%XQGDQ�GROD\Õ�GD��QLYHUVLWH�G|QHPL�ELUH\LQ�ELUoRN�VRUXQOD�NDUúÕODúWÕ÷Õ�ELU�

G|QHPGLU�g]J�YHQ������������ �7�P�EX�VRUXQODUÕQ��VWHVLQGHQ�|÷UHQFLOHULQ�

JHOHELOPHOHUL��UHKEHUOLN�KL]PHWOHULQLQ�HWNLQ�ELU�ELoLPGH�LúOHPHVLQH�ED÷OÕGÕU�

8\XP��ELUH\LQ�oHYUHVHO�úDUWODUD�YH\D�GH÷HUOHUH�UXKVDO�EDNÕPGDQ�NHQGLQL�

X\GXUPD�V�UHFL�RODUDN�WDQÕPODQDELOLU�7H]FDQ������������7DQÕPGDQ�GD�DQODúÕODFD÷Õ�

JLEL�X\XP�V�UHFL��oHYUHVHO�úDUWODU�YH�GH÷HUOHU�ROPDN��]HUH�LNL�ER\XWD�VDKLSWLU��

dHYUHVHO�úDUWODUD�X\XP���QLYHUVLWH�|÷UHQFLOHULQLQ��EDúWD�|÷UHWLP��\HOHUL�ROPDN�

�]HUH��\XUW�\|QHWLFLOHUL��RGD�YH�VÕQÕI�DUNDGDúODUÕ�LOH�L\L�LOLúNLOHU�NXUDUDN���QLYHUVLWHQLQ�

EXOXQGX÷X�NHQW�YH�NHQW�\DúDPÕQD�DGDSWH�ROPD�V�UHFLGLU��g÷UHQFLOHULQ�WRSOXPVDO�

GH÷HUOHUH�NHQGLOHULQL�X\GXUPDODUÕQGDQ�NDVÕW�LVH�VL\DVHW��LQDQo��oR÷XOFX�ELU�G�ú�QFH�

YH�\DúDP�WDU]ÕQÕ�EHQLPVHPHOHUL��ILNLU�YH�J|U�ú�IDUNOÕOÕNODUÕQD�WDKDPP�O�HWPHOHULGLU�

)DUNOÕ�ELU�WRSOXPVDO�\DSÕGDQ�JHOHQ�|÷UHQFLOHULQ�\DúDGÕNODUÕ�oHYUHVHO�YH�GH÷HU�

VRUXQODUÕ�³N�OW�U�úRNX´�NDYUDPÕ�LOH�LIDGH�HGLOHELOLU��.�OW�U�úRNX��ELU�N�OW�UGHQ�EDúND�

ELU�N�OW�UH�JLGHQ�ELUH\OHULQ��\HQL�N�OW�UH�X\XP�VD÷ODPDNWD�NDUúÕODúWÕNODUÕ�J�oO�NOHU��

VÕNÕQWÕ�YH�EXQDOÕPODU��J|VWHUGLNOHUL�WHSNLOHU��úHNOLQGH�WDQÕPODQDELOLU�*�YHQo��

�����������%LU�N�OW�UGHQ�IDUNOÕ�ELU�N�OW�UH�JLGHQ�ELU�LQVDQÕQ�HQ�E�\�N�VRUXQX��X\XP�

YH�LOHWLúLP�VRUXQXGXU��'LO��LOHWLúLPLQ�JHUoHNOHúHELOPHVL��ELUH\LQ�NDUúÕVÕQGDNLQH�

VÕNÕQWÕVÕQÕ�DQODWDELOPHVL�LoLQ�JHUHNOL�RODQ�ELU�DUDoWÕU��$\UÕFD��ELU�LQVDQÕQ�NHQGL�

N�OW�U�Q���DGHWOHULQL��JHOHQHNOHULQL�YH�J|UHQHNOHULQL�EÕUDNÕS�\HQL�ELU�N�OW�UH�

DGDSWDV\RQX�VRUXQOX�ROPDNWDGÕU��%XQGDQ�GROD\Õ�JHUHN�IDUNOÕ��ONHOHUH�JLGHQ�YH�

JHUHNVH�NÕUVDO�NHVLPGHQ�NHQW�DODQODUÕQD�JHOHQ�|÷UHQFLOHULQ�X\XP�SUREOHPOHUL�

\DúDGÕNODUÕ��\DOQÕ]�NDOGÕNODUÕ�YH�ELU�P�GGHW�VRQUD�EX�\DOQÕ]OÕ÷ÕQ�ELU�WDNÕP�SVLNRORMLN�

UDKDWVÕ]OÕNODUD�QHGHQ�ROGX÷X�YH�HQ�VRQXQGD�GHUVOHULQGH�GH�EDúDUÕVÕ]�ROGXNODUÕ�ELOLQHQ�

ELU�JHUoHNWLU�

5HKEHUOLN�YH�SVLNRORMLN�GDQÕúPD�X\XP�V�UHFLQLQ�HQ�|QHPOL�KDONDVÕQÕ�

ROXúWXUPDNWDGÕU��dHúLWOL�QHGHQOHUOH�X\XP�VÕNÕQWÕVÕ�oHNHQ��NHQGLQL�\DOQÕ]�KLVVHGHQ��

EDúDUÕVÕ]�YH�GH÷HUVL]�J|UHQ�NLPVHOHUH��VRUXQODUÕQÕQ�ND\QD÷ÕQÕ�YH�o|]�P�\ROODUÕQÕ�

J|VWHUPHGH�UHKEHUOLN�YH�SVLNRORMLN�GDQÕúPD�PHUNH]OHULQLQ�\DUGÕPFÕ�ROPDODUÕ�JHUHNLU�
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%g/h0�,,,
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$UDúW ÕUPDQÕQ�EX�E|O�P�QGH� �DUDúW Õ UPD�PRGHOL � �HYUHQ�YH�|UQHNOHP�

DUDúWÕUPDGD�NXOODQÕODQ�YHUL�WRSODPD�DUDoODUÕ��YHULOHULQ�WRSODQPDVÕQGD�L]OHQHQ�\|QWHP�

YH�YHULOHULQ�DQDOL]�HGLOPHVLQGH�NXOODQÕODQ�LVWDWLVWLNVHO�WHNQLNOHUH�\HU�YHULOPLúWLU�

$UDúWÕUPDQÕQ�<|QWHPL

%X�DUDúWÕUPDGD�EHWLPVHO�DUDúWÕUPD�\|QWHPL�NXOODQÕOPÕúWÕU� d�QN��YHULOHUL�

WRSODPD�|QFHVL��ED÷ÕPOÕ�GH÷LúNHQL�HWNLOHPHVL�PXKWHPHO�KLoELU�ED÷ÕPVÕ]�GH÷LúNHQ�

PDQLS�OH�HGLOPHPLúWLU��.ÕUJÕ]LVWDQ¶GDQ�JHOHQ�|÷UHQFLOHULQ�X\XP�G�]H\OHUL�FLQVL\HW��

DQQHQLQ�H÷LWLP�GXUXPX��EDEDQÕQ�H÷LWLP�GXUXPX��DLOHVLQLQ�VRV\R�HNRQRPLN�GXUXPX��

DNDGHPLN�EDúDUÕ�GXUXPX�HWPHQOHUL�DoÕVÕQGDQ�LQFHOHQPLúWLU��g÷UHQFLOHUH�X\XP�

G�]H\OHULQL�EHOLUOHPHN��]HUH�+DFHWWHSH�.LúLOLN�(QYDQWHUL�X\JXODQPÕúWÕU���

(YUHQ�YH�gUQHNOHP

$UDúWÕUPDQÕQ�HYUHQLQL�����±�����WDULKOHUL�DUDVÕQGD�7�UNL\H¶\H�JHOHQ�.ÕUJÕ]�

|÷UHQFLOHULQGHQ�ROXúPDNWDGÕU��%X�HYUHQGHQ�|UQHNOHQPHVLQGH��WDEORODU�|UQHNOHPH�

WHNQL÷LQH�ED÷ÕPOÕODúPÕúWÕU��%X�|UQHNOHPLQ�QDVÕO�VHoLOGL÷LQL�DQODWDOÕP�

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�FLQVL\HW�GH÷LúNHQLQH�J|UH�GD÷ÕOÕPÕ��

7DEOR��¶GD�YHULOPLúWLU�
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7DEOR±�

&LQVL\HWH�*|UH�'D÷ÕOÕPÕ

&LQVL\HW 1 �

.Õ] �� ����

(UNHN �� ����

7RSODP ��� �����

$UDúWÕUPD\D�����NÕ]���������YH����HUNHN���������ROPDN��]HUH�WRSODP�����

���������.ÕUJÕ]�|÷UHQFL�NDWÕOPÕúWÕU��

$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�DQQHOHULQLQ�H÷LWLP�GXUXPODUÕQD�J|UH�

GD÷ÕOÕPÕ��7DEOR��¶GH�YHULOPLúWLU��

7DEOR±�

�$QQH�(÷LWLP�'XUXPXQD�*|UH�'D÷ÕOÕPÕ

$QQH�(÷LWLP�'XUXPX 1 �

/LVH �� ����

hQLYHUVLWH��/LVDQV� �� ����

/LVDQV�VW�� �� ���

7RSODP ��� �����

$UDúWÕUPD�NDSVDPÕQGD�\HU�DODQ�.ÕUJÕ]�|÷UHQFLOHULQ�DQQHOHULQLQ������¶L�OLVH�

G�]H\LQGH�������¶���QLYHUVLWH�G�]H\LQGH�YH�����¶VÕ�GD�OLVDQV�VW��G�]H\GH�H÷LWLP�

J|UP�úW�U��%X�|÷UHQFLOHULQ�DQQHOHULQLQ�E�\�N�ELU�RUDQÕQÕQ�����������QLYHUVLWH�

PH]XQX�ROGX÷X�J|U�OPHNWHGLU��

$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�EDEDODUÕQÕQ�H÷LWLP�GXUXPODUÕQD�J|UH�

GD÷ÕOÕPÕ��7DEOR��¶GH�YHULOPLúWLU��
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7DEOR±�

%DED�(÷LWLP�'XUXPXQD�*|UH�'D÷ÕOÕPÕ

%DED�(÷LWLP�'XUXPX 1 �

/LVH �� ����

hQLYHUVLWH��/LVDQV� �� ����

/LVDQV�VW�� �� ����

7RSODP ��� �����

%DED�H÷LWLP�GXUXPXQD�J|UH�GD÷ÕOÕP�LQFHOHQGL÷LQGH��EDEDVÕ�OLVH�PH]XQX�

RODQODUÕQ�RUDQÕ���������QLYHUVLWH�PH]XQX�RODQODUÕQ�RUDQÕ�������YH�OLVDQV�VW��

G�]H\GH�H÷LWLP�J|UHQOHULQ�RUDQÕ� LVH������¶WLU � �$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�

|÷UHQFLOHULQ�EDEDODUÕQÕQ�E�\�N�ELU�RUDQÕ�����������QLYHUVLWH�PH]XQXGXU��

$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�VRV\R�HNRQRPLN�G�]H\�GH÷LúNHQLQH�J|UH�

GD÷ÕOÕPÕ��7DEOR��¶GD�YHULOPLúWLU��

7DEOR±�

6RV\R�(NRQRPLN�'�]H\H�*|UH�'D÷ÕOÕPÕ

6RV\R�(NRQRPLN�

'�]H\
1 �

$OW� � ���

2UWD� �� ����

hVW� � ���

7RSODP ��� �����

6RV\R�(NRQRPLN�'�]H\��6('��DoÕVÕQGDQ��DUDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�

|÷UHQFLOHULQ�E�\�N�oR÷XQOX÷XQXQ�³RUWD´�G�]H\GH�ROGX÷X�DQODúÕOPDNWDGÕU����������

$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHUGHQ�VDGHFH�����¶L��VW�6('¶GH�\HU�DOGÕ÷ÕQÕ�EHOLUWPLúWLU��

$OW�6('¶GH�\HU�DOGÕ÷ÕQÕ�EHOLUWHQ�|÷UHQFLOHULQ�VD\ÕVÕ�LVH��VDGHFL��¶GLU���������
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$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�DNDGHPLN�EDúDUÕ�G�]H\LQH�J|UH�GD÷ÕOÕPÕ��

7DEOR���¶GD�YHULOPLúWLU��

7DEOR±��

$NDGHPLN�%DúDUÕ\D�*|UH�'D÷ÕOÕPÕ

$NDGHPLN�%DúDUÕ�

'�]H\L
1 �

=D\ÕI � ���

2UWD �� ����

ø\L �� ����

dRN�L\L� � ���

7RSODP ��� �����

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�����¶VL��DNDGHPLN�EDúDUÕ�G�]H\LQLQ�

]D\ÕI�ROGX÷XQX�EHOLUWPLúWLU��$NDGHPLN�EDúDUÕVÕQÕQ�oRN�L\L�ROGX÷XQX�EHOLUWHQOHULQ�

RUDQÕ�LVH��VDGHFH�����¶GLU��'D÷ÕOÕP�LoHULVLQGH��DNDGHPLN�EDúDUÕ�G�]H\LQLQ�RUWD�

��������YH�L\L���������ROGX÷XQX�EHOLUWHQOHU�oR÷XQOXNWDGÕU��

9HUL�7RSODPD�$UDoODUÕ

$UDúWÕUPDGD�YHUL�WRSODPD�DUDFÕ�RODUDN��+DFHWWHSH�.LúLOLN�(QYDQWHUL��+.(��LOH�

.LúLVHO�%LOJL�)RUPX�NXOODQÕOPÕúWÕU��$UDúWÕUPDQÕQ�NDSVDPÕQGD�NXOODQÕODQ�YHUL�WRSODPD�

DUDoODUÕQD�LOLúNLQ�ELOJL�g]J�YHQ��������¶GHQ�|]HWOHQHUHN�DúD÷ÕGD�YHULOPLúWLU�

�� +DFHWWHSH�.LúLOLN�(QYDQWHUL��+.(�

+DFHWWHSH�.LúLOLN�(QYDQWHUL�DOW�|OoHNOHULQ�VHoLPL��DOW�|OoHNOHUH�X\JXQ�

PDGGHOHULQ�VHoLPL��DQDKWDU�KD]ÕUODPD��ELUH\VHO�SXDQODUÕ�\RUXPOD\DELOPHN�LoLQ�XOXVDO�

QRUPODU�JHOLúWLUPH��HQYDQWHULQ�X\JXODQPDVÕ�YH�SXDQODQPDVÕ�JLEL�SVLNRPHWULN�

\|QWHPOHU�NXOODQÕODUDN�7�UNL\H¶GH�JHOLúWLULOHQ�LON�NLúLOLN�HQYDQWHULGLU�
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+DFHWWHSH�.LúLOLN�(QYDQWHULQLQ�LON�GHQHPH�IRUPX������\ÕOÕQGD��ELULQFL�

UHYL]\RQX�LVH������\ÕOÕQGD�JHUoHNOHúWLULOPLúWLU��øNLQFL�UHYL]\RQ�oDOÕúPDODUÕ������

\Õ O ÕQGD �\DSÕ OPÕú �YH �+DFHW WHSH �.Lú L O LN �(QYDQWHU L �(O �.L WDEÕ ������\Õ O ÕQGD �

ROXúWXUXOPXúWXU�

+DFHWWHSH�.LúLOLN�(QYDQWHUL¶QLQ�$OW�gOoHNOHULQH�øOLúNLQ�$oÕNODPDODU�

+DFHWWHSH�.LúLOLN�(QYDQWHUL�7DNÕP�$��o�WRSODP��VHNL]�DOW�|OoHNOH�LNL�

JHoHUOLOLN�SXDQÕ�ROPDN��]HUH����SXDQ�YHUPHNWHGLU�

³.LúLVHO´�YH�³6RV\DO´�8\XPX�ROXúWXUDQ�YH�|OoPH�DUDFÕQÕQ�NDSVDPÕQD�GDKLO�

HGLOHQ�VHNL]�DOW�|OoHN�EXOXQPDNWDGÕU�

³.LúLVHO�8\XP´�DOW�|OoHNOHUL�G|UW�DGHWWLU�

².HQGLQL�*HUoHNOHúWLUPH��.*� .HQGLQL�JHUoHNOHúWLUPH�SXDQÕ��NHQGLQL�

JHUoHNOHúWLUHQ�NLúLQLQ�GDYUDQÕú�|]HOOLNOHULQLQ�NHQGLQH�J�YHQPH��NHQGL�\HWHQHNOHULQLQ�

IDUNÕQGD�ROPD�JLEL�QLWHOLNOHUOH�LOJLOHQLU��3XDQÕQ�\�NVHN�\D�GD�G�ú�N�ROPDVÕ��ELUH\LQ�

EX�QLWHOLNWHNL�GDYUDQÕúODUÕQÕ�GH÷HUOHQGLUPH�RODQD÷Õ�VD÷ODPDNWDGÕU��

²'X\JXVDO�.DUDUOÕOÕN��'.� 'X\JXVDO�NDUDUOÕOÕN�SXDQÕQÕQ�\�NVHN�ROXúX��

ELUH\LQ�GX\JXVDO�\|QGHQ�NDUDUOÕ�ROGX÷XQX�EHOLUWLU��%X�SXDQ�G�ú�N�NLúLOHU��JHQHOOLNOH�

JHUJLQ�YH�ND\JÕOÕ�ROXUODU��

²1HYURWLN�(÷LOLPOHU��1(� 1HYURWLN�EHOLUWLOHUL�RODQ�NLúLOHU��NURQLN�\RUJXQOXN��

EDú�D÷UÕVÕ��X\X\DPDPD�YE��oHúLWOL�SVLNRVRPDWLN�EHOLUWLOHULQ�ELULQGHQ�\D�GD�ELU�

NDoÕQGDQ�\DNÕQÕUODU��1HYURWLN�H÷LOLPOHU�SXDQÕQÕQ�\�NVHN�ROPDVÕ��EX�W�U�EHOLUWLOHULQ�

D]OÕ÷ÕQÕ��G�ú�N�ROPDVÕ�LVH�oRNOX÷XQX�J|VWHULU��

²3VLNRWLN�%HOLUWLOHU��3%� 3VLNRWLN�EHOLUWLOHU�SXDQÕ�G�ú�N�RODQ�ELUH\OHUGH��

LQVDQODUGDQ�X]DNODúPD�YH�\DOQÕ]�NDOPD\Õ�\H÷OHPH�H÷LOLPL��GLNNDWLQL�ELU�QRNWDGD�

WRSODPD�J�oO�÷��YH�KD\DO�NXUPD�H÷LOLPL�J|]OHQLU��

3VLNRWLN�EHOLUWLOHU�SXDQÕQÕQ�\�NVHN�ROGX÷X�QRUPDO�ELU�X\XP�WDU]ÕQGD�LVH�ELUH\��

EHOLUOL�|Oo�OHU�LoLQGH��KD\DO�G�Q\DVÕQGDQ�ED÷ÕPVÕ]�\DúDPÕQÕ�V�UG�U�U�
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³.Lú L VH O �8\XP�'�]H\L �3XDQÕ´ �\XNDU ÕGD �\HU �D ODQ �G|U W � D O W �| OoH÷ LQ �

ELUOHúLPLQGHQ�ROXúPDNWDGÕU�

³6RV\DO�8\XP´�G�]H\L�DOW�|OoHNOHUL��G|UW�WDQHGLU�

²$LOH�øOLúNLOHUL��$ø� %X�DOW�|OoHNWHQ�HOGH�HGLOHQ�SXDQ��ELUH\LQ�DLOHVL�LOH�RODQ�

LOLúNLOHULQL�\DQVÕWÕU��3XDQÕQ�\�NVHN�EXOXQPDVÕ��NLúLQLQ�DQQH�EDEDVÕ�YH�NDUGHúOHUL�LOH�

GRVWoD�YH�VD÷OÕNOÕ�LOLúNLOHU�LoLQGH�ROGX÷XQX��DLOHVLQL�VHYGL÷LQL��DLOHVL�WDUDIÕQGDQ�

VHYLOGL÷LQL�J|VWHULU�

²6RV\DO�øOLúNLOHU��6ø� 6RV\DO�LOLúNLOHU�SXDQÕ��ELUH\LQ�GL÷HU�LQVDQODUOD�RODQ�

LOLúNLOHULQLQ�QLWHOL÷LQL�EHOLUWLU��3XDQÕQ�\�NVHN�ROXúX��VRV\DO�ROJXQOXN�\|Q�QGHQ�

ELUH\LQ�X\XPOX�YH�VRV\DO�EHFHULOHULQLQ�\�NVHN�G�]H\GH�ROGX÷XQX�J|VWHULU��

²6RV\DO�1RUPODU��61� 6RV\DO�QRUPODU�SXDQÕ��X\XOPDVÕ�]RUXQOX�\DVDO�

GXUXPODUD�ROGX÷X�NDGDU��GLNNDWH�DOÕQPDVÕ�JHUHNHQ�VRV\DO�NXUDO�YH�WRSOXP�GH÷HUOHULQH�

YH �EDúND OD U ÕQ ÕQ �KDN OD U ÕQD � VD\J Õ O Õ �R OPD � �EXQXQ �\DQ Õ � V Õ UD �NHQGL � L V W HN �YH �

JHUHNVLQLPOHULQLQ�GH�WRSOXPOD�X]ODúDUDN��EHOOL�|Oo�OHUGH�ED÷ÕPVÕ]�RODUDN�NDUúÕODPD�

JLEL�GDYUDQÕúODUÕ�|OoHU��

²$QWLVRV\DO�(÷LOLPOHU��$(� $QWLVRV\DO�H÷LOLPOHU�SXDQÕQÕQ�G�ú�N�ROPDVÕ��

ELUH\LQ�DQWLVRV\DO�H÷LOLPOHUH�VDKLS�ROGX÷XQX�J|VWHULU��$QWLVRV\DO�H÷LOLPOHUL�RODQ�

NLúLOHU��JHQHOOLNOH�VHUW��|INH�GROX��NDYJDFÕ�YH�VD\JÕVÕ]�ELUH\OHUGLU��

³6RV\DO�8\XP�'�]H\L�3XDQÕ´�\XNDUÕGD�\HU�DODQ�G|UW�DOW�|OoH÷LQ�ELUOHúLPLQGHQ�

ROXúPDNWDGÕU��

³*HQHO�8\XP�'�]H\L�3XDQÕ´�.LúLVHO�YH�6RV\DO�8\XP�'�]H\L�3XDQODUÕQÕQ�

ELUOHúLPLQGHQ�ROXúPDNWDGÕU��

+DFHWWHSH�.LúLOLN�(QYDQWHUL¶QLQ�8\JXODQPDVÕ�YH�3XDQODQPDVÕ�
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�QLYHUVLWH�PH]XQX��VÕUD�RUW���������RODQODUD�J|UH�GDKD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP�SXDQODUÕQÕQ�EDED�
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RUW����������%XQX�VÕUDVÕ\OD��EDEDODUÕ��QLYHUVLWH�PH]XQX�|÷UHQFLOHU��VÕUD�RUW���������YH�

EDEDODUÕ�OLVH�PH]XQX�|÷UHQFLOHU��VÕUD�RUW���������L]OHPLúWLU��6ÕUD�RUWDODPDODUÕQD�

GD\DQDUDN��|÷UHQFLOHULQ�EDEDODUÕQÕQ�H÷LWLP�G�]H\L�\�NVHOGLNoH��|÷UHQFLOHULQ�VRV\DO�

X\XP�G�]H\OHULQLQ�GH�\�NVHOGL÷L�EHOLUWLOHELOLU��

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�6RV\DO�8\XP�SXDQODUÕQÕQ�VRV\R�

HNRQRPLN�G�]H\�GH÷LúNHQLQH�J|UH�.UXVNDO�:DOOLV�+�WHVWL�VRQXoODUÕ��7DEOR���¶GD

YHULOPLúWLU������������������������������������������������������

7DEOR±��

.ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�3XDQODUÕQÕQ�6RV\R�(NRQRPLN�'�]H\H�*|UH�
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$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�6RV\DO�8\XP�SXDQODUÕ��VRV\R�

HNRQRPLN�G�]H\OHULQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUPHPLúWLU�>;�
��� ������S!���@��

%DúND�ELU�DQODWÕPOD��DUDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�VRV\R�HNRQRPLN�

G�]H\OHUL��VRV\DO�X\XPODUÕ��]HULQGH�HWNLOL�GH÷LOGLU��6ÕUD�RUWDODPDODUÕQD�EDNÕOGÕ÷ÕQGD��

HQ�\�NVHN�VRV\DO�X\XPXQ�DOW�VRV\R�HNRQRPLN�G�]H\GHQ�JHOHQ�|÷UHQFLOHUGH�ROPDVÕ��

LOJLQo�EXOJX�RODUDN�\RUXPODQDELOLU��VÕUD�RUW����������%XQX�VÕUDVÕ\OD���VW�VRV\R�

HNRQRPLN�G�]H\GHQ�JHOHQ�|÷UHQFLOHU��VÕUD�RUW���������L]OHPLúWLU��6RV\R�HNRQRPLN�

G�]H\OHULQLQ�RUWD�ROGX÷XQX�EHOLUWHQ�|÷UHQFLOHULQ�VRV\DO�X\XPODUÕ�LVH��GL÷HU�

|÷UHQFLOHUH�J|UH�GDKD�G�ú�NW�U��VÕUD�RUW����������

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�6RV\DO�8\XP�SXDQODUÕQÕQ�DNDGHPLN�

EDúDUÕ�G�]H\L�GH÷LúNHQLQH�J|UH�.UXVNDO�:DOOLV�+�WHVWL�VRQXoODUÕ��7DEOR���¶GH�

YHULOPLúWLU��

7DEOR±��

.ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�3XDQODUÕQÕQ�$NDGHPLN�%DúDUÕ�'�]H\LQH�*|UH�

.UXVNDO�:DOOLV�+�7HVWL�6RQXoODUÕ
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$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�6RV\DO�8\XP�SXDQODUÕ�DUDVÕQGD��DNDGHPLN�

EDúDUÕ�G�]H\OHULQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�\RNWXU�>;�
��� �������S!���@��%XQD�J|UH��

DUDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�VRV\DO�X\XP�G�]H\OHULQLQ��DNDGHPLN�EDúDUÕ�

G�]H\OHULQH�ED÷OÕ�RODUDN�IDUNOÕOÕN�J|VWHUPHGL÷L�DQODúÕOPDNWDGÕU��6ÕUD�RUWDODPDODUÕQD�

J|UH��DNDGHPLN�EDúDUÕVÕ�oRN�L\L�RODQ�|÷UHQFLOHULQ�VRV\DO�X\XP�SXDQODUÕ�GDKD�\�NVHN�

oÕNPÕúWÕU��VÕUD�RUW����������%XQX�VÕUDVÕ\OD��DNDGHPLN�EDúDUÕ�L\L��VÕUD�RUW����������RUWD�

�VÕUD�RUW���������YH�]D\ÕI��VÕUD�RUW���������RODQ�|÷UHQFLOHU�L]OHPLúWLU��
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���.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�'�]H\OHULQLQ�&LQVL\HW� �$QQH�YH�

%DEDQÕQ �(÷L W LP�'XUXPX� �6RV\R �(NRQRPLN �'�]H\ �YH �$NDGHPLN �%DúDU Õ �

'H÷LúNHQOHULQH�øOLúNLQ�%XOJXODU

$UDúWÕUPDQÕQ�G|UG�QF��DOW�SUREOHPLQGH��.ÕUJÕ]�|÷UHQFLOHULQ�*HQHO�8\XP�

G�]H\OHULQLQ��D��&LQVL\HW��E��$QQH�H÷LWLP�GXUXPX��F��%DED�H÷LWLP�GXUXPX��G��6('�YH�

H��$NDGHPLN�EDúDUÕ�G�]H\L�GH÷LúNHQOHULQH�J|UH�IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷L�

DUDúWÕUÕOPÕúWÕU��%X�DPDoOD��DUDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�*HQHO�8\XP�

SXDQODUÕQÕQ�FLQVL\HWH�J|UH��ED÷ÕPVÕ]�JUXSODU� L o L Q � W �WHVWL�VRQXoODUÕ�7DEOR���¶WH�

YHULOPLúWLU��
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.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�&LQVL\HWH�*|UH�;¶ODUÕ��6�6DSPDODUÕ�YH�
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&LQVL\HW 1 & 6 W VG 3

.Õ] �� ������ �����

(UNHN �� ����� �����

����� ��� ����

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�*HQHO�8\XP�SXDQ�RUWDODPDODUÕQÕQ��

FLQVL\HWOHULQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUPHGL÷L�J|U�OPHNWHGLU�>W����� �������

S!���@��%DúND�ELU�DQODWÕPOD��|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHUL��FLQVL\HWOHULQH�ED÷OÕ�

RODUDN�IDUNOÕODúPDPÕúWÕU��*UXS�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�ROPDPDVÕQD�

UD÷PHQ��NÕ]�|÷UHQFLOHUL�JHQHO�X\XPODUÕQÕQ��&  ���������HUNHN�|÷UHQFLOHULQ�JHQHO�

X\XPODUÕQGDQ��&  �������GDKD�\�NVHN�ROGX÷X�V|\OHQHELOLU��.Õ]�|÷UHQFLOHULQ�JHQHO�

X\XP�SXDQODUÕQÕQ�RUWDODPDVÕ�����¶OLN�QRUP�JUXS�LoLQ�EHOLUOHQHQ�JHQHO�X\XP�

SXDQÕQÕQ�������]HULQGH�ROPDVÕQD�NDUúÕQ��HUNHN�|÷UHQFLOHULQ�X\XP�SXDQODUÕ�LVH�EX�

NULWLN�SXDQÕQ�ELUD]�DOWÕQGDGÕU��%XQXQOD�ELUOLNWH��KHU�LNL�JUXEXQ�JHQHO�X\XPODUÕQÕQ�

\�NVHN�ROGX÷X�NDEXO�HGLOHELOLU��

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�*HQHO�8\XP�SXDQODUÕQÕQ�DQQHOHULQLQ�

H÷LWLP�GXUXPXQD�J|UH�.UXVNDO�:DOOLV�+�WHVWL�VRQXoODUÕ��7DEOR���¶WH�YHULOPLúWLU��
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.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�$QQH�(÷LWLP�'XUXPXQD�*|UH�.UXVNDO�

:DOOLV�+�7HVWL�6RQXoODUÕ
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$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�JHQHO�X\XP�SXDQODUÕ��DQQHOHULQLQ�

H÷LWLP�GXUXPXQD�J|UH��DQODPOÕ�ELU�IDUNOÕOÕN�J|VWHUPHPLúWLU�>;�
��� ������S!���@��

%DúND�ELU�DQODWÕPOD��DQQH�H÷LWLP�GXUXPX�GH÷LúNHQL��|÷UHQFLOHULQ�JHQHO�X\XP�

G�]H\OHUL��]HULQGH�HWNLOL�GH÷LOGLU��6ÕUD�RUWDODPDODUÕ�LQFHOHQGL÷LQGH��DQQHOHUL�OLVH�

PH]XQX�RODQ�|÷UHQFLOHU��VÕUD�RUW���������LOH�DQQHOHUL�OLVDQV�VW��G�]H\GH�H÷LWLP�J|UHQ�

|÷UHQFLOHULQ��VÕUD�RUW���������JHQHO�X\XP�G�]H\OHULQLQ�EHQ]HU�ROGX÷X�V|\OHQHELOLU��

$QQHOHUL��QLYHUVLWH�PH]XQX�RODQ�|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHUL�LVH��GL÷HU�

|÷UHQFLOHUH�J|UH�ELUD]�GDKD�G�ú�N�oÕNPÕúWÕU��VÕUD�RUW����������$QFDN��DUDGDNL�VD\ÕVDO�

IDUNODU��LVWDWLVWLNVHO�RODUDN�DQODPOÕ�GH÷LOGLU��

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�*HQHO�8\XP�SXDQODUÕQÕQ�EDEDODUÕQÕQ�

H÷LWLP�GXUXPXQD�J|UH�.UXVNDO�:DOOLV�+�WHVWL�VRQXoODUÕ��7DEOR���¶WH�YHULOPLúWLU��
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.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�%DED�(÷LWLP�'XUXPXQD�*|UH�.UXVNDO�

:DOOLV�+�7HVWL�6RQXoODUÕ
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$UDúWÕUPD\D�NDWÕODQ�|÷UHQFLOHULQ�JHQHO�X\XP�SXDQODUÕ�DUDVÕQGD��EDEDODUÕQÕQ�

H÷LWLP�GXUXPXQD�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�\RNWXU�>;�
��� �������S!���@��%DúND�ELU�
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LIDGH�LOH��EDED�H÷LWLP�GXUXPX�GH÷LúNHQL��|÷UHQFLOHULQ�JHQHO�X\XPODUÕ��]HULQGH�

DQODPOÕ�ELU�IDUN�ROXúWXUPDPÕúWÕU��6ÕUD�RUWDODPDODUÕQD�J|UH��HQ�\�NVHN�X\XPXQ�

EDEDODUÕ�OLVDQV�VW��G�]H\GH�H÷LWLP�J|UHQ�|÷UHQFLOHUGH�ROGX÷X�V|\OHQHELOLU��VÕUD�RUW��

��������%XQX�VÕUDVÕ\OD��EDEDODUÕ��QLYHUVLWH�PH]XQX�|÷UHQFLOHUL��VÕUD�RUW���������LOH�

EDEDODUÕ�OLVH�PH]XQX�|÷UHQFLOHU��VÕUD�RUW���������L]OHPLúWLU��$QFDN��DUDGDNL�VD\ÕVDO�

IDUNODUÕQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�*HQHO�8\XP�SXDQODUÕQÕQ�VRV\R�

HNRQRPLN�G�]H\�GH÷LúNHQLQH�J|UH�.UXVNDO�:DOOLV�+�WHVWL�VRQXoODUÕ��7DEOR���¶WH�

YHULOPLúWLU��

7DEOR±��

.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�6RV\R�(NRQRPLN�'�]H\H�*|UH�
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.UXVNDO�:DOOLV�+�WHVWL�VRQXoODUÕ��DUDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�

+DFHWWHSH�.LúLOLN�(QYDQWHUL�JHQHO�X\XP�SXDQODUÕQÕQ��VRV\R�HNRQRPLN�GXUXP�

GH÷LúNHQLQH�J|UH�IDUNOÕOÕN�J|VWHUPHGL÷LQL�RUWD\D�NR\PXúWXU�>;�
��� �������S!���@��

%DúND�ELU�DQODWÕPOD��|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHUL��VRV\R�HNRQRPLN�G�]H\OHULQH�

ED÷OÕ�RODUDN�IDUNOÕODúPDPÕúWÕU��6ÕUD�RUWDODPDODUÕ�LQFHOHQGL÷LQGH��DOW�VRV\R�HNRQRPLN�

G�]H\GHNL�|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHULQLQ�GDKD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU�

�VÕUD�RUW����������%XQX�VÕUDVÕ\OD���VW�VRV\R�HNRQRPLN�G�]H\GHNL�|÷UHQFLOHU��VÕUD�RUW��

�������LOH�RUWD�VRV\R�HNRQRPLN�G�]H\GHNL�|÷UHQFLOHU��VÕUD�RUW���������L]OHPLúWLU��

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�*HQHO�8\XP�SXDQODUÕQÕQ�DNDGHPLN�

EDúDUÕ�G�]H\OHULQH�J|UH�.UXVNDO�:DOOLV�+�WHVWL�VRQXoODUÕ��7DEOR���¶GD�YHULOPLúWLU��
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.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�3XDQODUÕQÕQ�$NDGHPLN�%DúDUÕ�'�]H\LQH�*|UH�
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$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�JHQHO�X\XP�SXDQODUÕ�DUDVÕQGD��

DNDGHPLN�EDúDUÕ�G�]H\OHULQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�YDUGÕU�>;�
��� �������S����@��

%DúND�ELU�DQODWÕPOD��|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHUL��DNDGHPLN�EDúDUÕODUÕQD�ED÷OÕ�

RODUDN�IDUNOÕOÕN�J|VWHUPLúWLU��6ÕUD�RUWDODPDODUÕQD�J|UH��HQ�\�NVHN�JHQHO�X\XP�G�]H\L��

DNDGHPLN�EDúDUÕVÕ�oRN�L\L�RODQ�|÷UHQFLOHUGHGLU��VÕUD�RUW����������%XQX�VÕUDVÕ\OD��

DNDGHPLN�EDúDUÕVÕ�L\L��VÕUD�RUW���������YH�RUWD��VÕUD�RUW���������RODQ�|÷UHQFLOHU�

L]OHPLúWLU��$NDGHPLN�EDúDUÕ�G�]H\L�]D\ÕI�RODQ�|÷UHQFLOHUGH�LVH��JHQHO�X\XP�G�]H\L��

GL÷HU�|÷UHQFLOHUH�RUDQOD�GDKD�G�ú�N�ROPXúWXU��VÕUD�RUW����������$QODPOÕ�IDUNODUÕQ�

KDQJL�JUXSODU�DUDVÕQGD�ROGX÷XQX�J|UPHN�DPDFÕ\OD��JUXSODUÕQ�LNLOL�NRPELQDV\RQODUÕ�

�]HULQGH�0DQQ�:KLWQH\�8�WHVWL�\DSÕOPÕúWÕU��øNLOL�NDUúÕODúWÕUPDODU�VRQXFXQGD��

DNDGHPLN�EDúDUÕVÕ�oRN�L\L�RODQ�|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHULQLQ��DNDGHPLN�

EDúDUÕVÕ�RUWD�YH�]D\ÕI�RODQ�|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHULQGHQ��DQODPOÕ�RODUDN�

GDKD�\�NVHN�ROGX÷X�J|U�OP�úW�U��g÷UHQFLOHULQ�DNDGHPLN�EDúDUÕODUÕ�\�NVHOGLNoH��

JHQHO�X\XP�G�]H\OHUL�GH�DUWPÕúWÕU��*HQHO�X\XP�SXDQODUÕ�DUDVÕQGDNL�EX�IDUNODU��

DNDGHPLN�EDúDUÕVÕ�\�NVHN�RODQ�|÷UHQFLOHULQ�OHKLQHGLU��
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�����.ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO��6RV\DO�YH�*HQHO�8\XP�'�]H\OHUL�øOH�øOJLOL�

%XOJXODUÕQ�7DUWÕúPD�YH�<RUXPX�

$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP��6RV\DO�8\XP�YH�

*HQHO�8\XP�ER\XWODUÕQGDNL�SXDQODUÕQ�RUWDODPDVÕ�GLNNDWH�DOÕQGÕ÷ÕQGD��EX�|÷UHQFLOHULQ�

JHQHO�RODUDN�X\XPOX�ROGXNODUÕ�V|\OHQHELOLU��

$UDúWÕUPDGD�HOH�DOÕQDQ��³FLQVL\HW´��³DQQHQLQ�H÷LWLP�GXUXPX´��³EDEDQÕQ�H÷LWLP�

GXUXPX´��³DLOHVLQLQ�VRV\R�HNRQRPLN�G�]H\L´��³DNDGHPLN�EDúDUÕ�G�]H\L´�HWPHQOHULQLQ�

|÷UHQFLOHULQ�X\XP�G�]H\OHULQH�HWNLVL�LOH�LOJLOL�EXOJXODUÕQ��.LúLVHO�8\XP��6RV\DO�

8\XP�YH�*HQHO�8\XP�G�]H\OHULQH�J|UH�\RUXPODQPDVÕ�

�����.ÕUJÕ]�g÷UHQFLOHULQ�.LúLVHO�8\XP�'�]H\OHULQL�(WNLOH\HQ�(WPHQOHUH

øOLúNLQ�%XOJXODUÕQ�7DUWÕúPD�YH�<RUXPX�

�����$UDúWÕUPDQÕQ�LNLQFL�DOW�SUREOHPLQGH��.ÕUJÕ]�|÷UHQFLOHULQ�FLQVL\HW�HWPHQL�

DoÕVÕQGDQ�.LúLVHO�8\XP�SXDQODUÕQGD��NÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP�SXDQODUÕQÕQ�

RUWDODPDVÕ��HUNHN�|÷UHQFLOHULQ�SXDQODUÕQÕQ�RUWDODPDVÕQGDQ�GDKD�\�NVHN�ROPDVÕQD�

UD÷PHQ��DUDGDNL�EX�IDUNÕQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��*HQHO�

RODUDN�.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP�SXDQODUÕQGD��FLQVL\HW�HWPHQL�DoÕVÕQGDQ�

DQODPOÕ�IDUN�ROPDGÕ÷Õ�EXOXQPXúWXU�

$]PD]�������¶ÕQ��2UWD�$V\D�&XPKXUL\HWOHUL¶QGHQ�JHOHQ�|÷UHQFLOHULQ�X\XP�

G�]H\OHUL��]HULQH�\DSWÕ÷Õ�DUDúWÕUPDGD��FLQVL\HW�DoÕVÕQGDQ�NLúLVHO�X\XP�G�]H\OHULQGH�

DQODPOÕ�IDUN�ROPDGÕ÷Õ�EXOXQPXúWXU��

%X�VRQXo�DUDúWÕUPDQÕQ�EXOJXVX�LOH�SDUDOHOOLN�J|VWHUPHNWHGLU�



���

g]GHPLU���������IDUNOÕ�FLQVL\HWWHNL�|÷UHQFLOHULQ�SUREOHPOHUL�DUDVÕQGD�LOLúNL�

LQFH OHQGL÷LQGH � �N Õ] �|÷UHQFL OHU LQ �GDKD �oRN�SUREOHPOL �R OGX÷X�J|U�OP�úW�U��

hQLYHUVLWHGHNL�OLEHUDO�WXWXP�LOH�DQD�EDEDQÕQ�NRQWUROO��WXWXPX�DUDVÕQGDNL�IDUNOÕOÕN��

DLOH�\XYDVÕQGDQ�X]DNWD�EXOXQPDN��EDúDUÕOÕ�ROXS�ROPDPD�GX\JXVX��WRSOXPGDNL�

KDUHNHWOHULQ�GDKD�oRN�NRQWUROO��ROPDVÕ��NÕ]�HUNHN�LOLúNLOHULQGHQ�GR÷DQ�SLúPDQOÕ÷ÕQ�

\DUDWWÕ÷Õ�GX\JXVDO�JHULOLP��NÕ]�|÷UHQFLOHUL��HUNHN�|÷UHQFLOHUGHQ�GDKD�oRN�HWNLOHPLú�

RODELOLU���hQLYHUVLWHGH�RNX\DQ�NÕ]�|÷UHQFLOHULQ�HUNHN�|÷UHQFLOHUGHQ�GDKD�oRN�

SUREOHPOL�ROGX÷X�J|U�OPHNWHGLU�

%X�VRQXo�DUDúWÕUPDQÕQ�EXOJXVX�LOH�SDUDOHOOLN�J|VWHUPHPHNWHGLU��7�UNL\H¶GH�

DLOHOHU�NÕ]�oRFXNODUÕQD�HUNHNOHUH�RUDQOD�GDKD�EDVNÕFÕ�ELU�WXWXP�VHUJLOHPHNWH�YH�

NÕ]ODUÕQ� LoH�NDSDQÕN�ELU �NLúL O LN�JHOLúW LUPHOHULQH�QHGHQ�ROPDNWDGÕU � �$QFDN�

.ÕUJÕ]LVWDQ¶GD�LVH�DLOHOHU�N�OW�UHO�\DSÕODUÕ�JHUH÷L�oRFXNODUÕQD�HúLW�GDYUDQPDNWD�

ROGXNODUÕQGDQ�NÕ]�YH�HUNHN�|÷UHQFLOHULQ�NLúLVHO�X\XPODUÕQGD�IDUN�EXOXQPDPÕúWÕU��

�����.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP�SXDQODUÕQÕQ�DQQHOHULQ�H÷LWLP�GXUXPX�

GH÷LúNHQLQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�ROPDGÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU�

$]PD]�������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDGD��DQQHQLQ�H÷LWLP�GXUXPX�\�NVHN�RODQ�

|÷UHQFLOHU��DQQHQLQ�H÷LWLP�GXUXPX�G�ú�N�RODQ�|÷UHQFLOHUOH�NLúLVHO�X\XP�EDNÕPÕQGDQ�

NDUúÕODúWÕUÕOGÕNODUÕQGD��DQQHQLQ�H÷LWLP�GXUXPX�\�NVHN�RODQODUÕQ�OHKLQH�ELU�VRQXFD�

XODúÕOPÕúWÕU��

gN���������*HOHQHNVHO�DLOHGH�QLWHOLNOL�ELU�H÷LWLP�DOPD\DQ�NDGÕQÕQ�DLOHGHNL�

NRQXPX�JHQHOOLNOH�HUNH÷LQ�JHULVLQGHGLU��$QFDN�QLWHOLNOL�ELU�H÷LWLP�DODQ�NDGÕQÕQ�

DLOHGHNL�VWDW�V��GD�DUWPDNWDGÕU��dRFX÷XQ�LON�YH�HQ�|QHPOL�|÷UHWPHQLQLQ�DQQHVL�

ROGX÷X�J|U�ú��EHQLPVHQPHNWHGLU��.DGÕQÕQ�H÷LWLPL�QLWHOLNOL�SURIHV\RQHO�ELU�PHVOHN�

VDKLEL�ROPDVÕQÕ�VD÷ODPDQÕQ�\DQÕQGD�oRFXNODUÕQ�H÷LWLPLQL�LoLQH�DOÕU�

%X�VRQXo�DUDúWÕUPDQÕQ�EXOJXVX�LOH�SDUDOHOOLN�J|VWHUPHPHNWHGLU��

�����.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP�SXDQODUÕQGD��EDEDQÕQ�H÷LWLP�GXUXPX�

GH÷LúNHQLQH�J|UH�DQODPOÕ�ELU�IDUNOÕODúPD�ROPDPÕúWÕU��$QFDN��VÕUD�RUWDODPDODUÕQD�J|UH��



���

HQ�\�NVHN�X\XP�EDEDODUÕ�OLVDQV�VW��G�]H\GH�H÷LWLP�J|UHQ�|÷UHQFLOHUGHGLU��$UDGDNL�

IDUNODUÕQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�J|U�OP�úW�U�

.Õ]ÕOWDQ�������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDGD��EDEDODUÕQ�|÷UHQLP�GXUXPODUÕQD�J|UH�

oRFXNODUÕQ�X\XP�G�]H\OHUL�NDUúÕODúWÕUÕOGÕ÷ÕQGD��EDEDQÕQ�H÷LWLP�GXUXPX�\�NVHOGLNoH�

oRFXNODUÕQ�X\XP�G�]H\OHUL�GH�\�NVHOPHNWHGLU��

( O G H � H G L O H Q � E X � V R Q X o O D U � D U D ú W Õ UPDQ Õ Q � E X O J X O D U Õ \ O D � S D U D O H O O L N �

J|VWHUPHPHNWHGLU��

2UWD�$V\D�&XPKXUL\HWOHUL��RQXQ�LoLQGH�V|]�NRQXVX�.ÕUJÕ]LVWDQ¶GD�PHFEXUL�

H÷LWLP�]RUXQOXOX÷X�QHGHQL\OH�DQQH�EDEDODU�JHQHO�RODUDN�H÷LWLPOL�ROGXNODUÕ�YH�

oRFXNODUÕQD�GD�HúLW�RODUDN�H÷LWLP�YHUGLNOHUL�YDUVD\ÕODELOLU��2QXQ�LoLQ�DQQH�YH�

EDEDODUÕQ�H÷LWLPLQLQ�|÷UHQFLOHULQ�X\XPODUÕQD�\DQVÕPD\DFD÷Õ�G�ú�Q�OHELOLU���

�����.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP�SXDQODUÕ�DUDVÕQGD��VRV\R�HNRQRPLN�

GXUXPODUÕQD�J|UH�DQODPOÕ�IDUN�\RNWXU�

.ÕUJÕ]LVWDQ¶GDQ�JHOHQ�|÷UHQFLOHULQ�.LúLVHO�8\XP�G�]H\OHUL�ELUELUOHUL\OH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD���EHQ]HU�VRV\R�HNRQRPLN�G�]H\�LoHULVLQGH�\HWLúPLúOHUGLU��%X�

RUWDN�QLWHOLNOHU�VRQXFXQGD�|÷UHQFLOHULQ�.LúLVHO�8\XP�G�]H\OHUL�DUDVÕQGD�IDUN�

ROPD\DFDNWÕU�

��� � �$UDúWÕUPD\D�NDWÕODQ�.ÕUJÕ]�|÷UHQFLOHULQ�.LúLVHO�8\XP�SXDQODUÕQGD��

DNDGHPLN�EDúDUÕ�G�]H\OHULQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�YDUGÕU��$NDGHPLN�EDúDUÕVÕ�oRN�

L\L�\D�GD�L\L�RODQ�|÷UHQFLOHU�LOH�DNDGHPLN�EDúDUÕVÕ�RUWD�\D�GD�]D\ÕI�RODQ�|÷UHQFLOHU�

DUDVÕQGD��NLúLVHO�X\XP�DoÕVÕQGDQ�DQODPOÕ�IDUNOÕOÕNODUÕQ�ROGX÷X�J|U�OP�úW�U��

g÷UHQFLOHULQ�EDúDUÕODUÕ�DUWWÕNoD��NLúLVHO�X\XP�G�]H\OHULQLQ�GH�DUWWÕ÷Õ�V|\OHQHELOLU�

$NDGHPLN�G�]H\L�\�NVHN�RODQ�|÷UHQFLOHULQ��NHQGLOHULQL�GL÷HU�|÷UHQFLOHUOH�

NDUúÕODúWÕUGÕNODUÕQGD�EX�|]HOOLNOHULQGHQ�GROD\Õ�EHOOL�ELU�WDWPLQ�VD÷ODGÕNODUÕ�YH�

oHYUHOHULQH�GDKD�L\L�X\XP�VD÷ODGÕNODUÕ�G�ú�Q�OHELOLU��*HUoHNWHQ�GH�DNDGHPLN�EDúDUÕ�

G�]H\L�\�NVHN�RODQ�|÷UHQFLOHUH�NDUúÕ�DQQH�EDEDODUÕQ�GDKD�KRúJ|U�O��YH�DQOD\ÕúOÕ�

GDYUDQGÕNODUÕ�G�ú�Q�OHELOLU��%DúDUÕOÕ�|÷UHQFLOHU�LOH�EDúDUÕVÕ]�|÷UHQFLOHULQ�X\XP�



���

G�]H\OHULQGHNL�IDUNOÕOÕNODU��EDúDUÕOÕ�ELU�|÷UHQFL�ROPDNWDQ�VD÷ODQDFDN�GR\XPOD�LOLúNLOL�

ROGX÷X�NDGDU��ELUH\LQ�oHYUHVLQGH�EXOXQDQ�|QHPOL�NLúLOHULQ�ELUH\�KDNNÕQGD�\DSPÕú�

ROGXNODUÕ�GH÷HUOHQGLUPHOHULQ��DNDGHPLN�EDúDUÕVÕQD�J|UH�ROXPOX�\D�GD�ROXPVX]�

ROPDVÕQGDQ�ND\QDNODQPÕú�RODELOLU��������

�����.ÕUJÕ]�g÷UHQFLOHULQ�6RV\DO�8\XP�'�]H\OHULQL�(WNLOH\HQ�(WPHQOHUH

øOLúNLQ�%XOJXODUÕQ�7DUWÕúPD�YH�<RUXPX��

�����.ÕUJÕ]�|÷UHQFLOHULQ��FLQVL\HW�HWPHQL�DoÕVÕQGDQ�VRV\DO�X\XP�SXDQODUÕQGD�

DQODPOÕ�IDUN�ROPDGÕ÷Õ�EXOXQPXúWXU��.Õ]�|÷UHQFLOHULQ�VRV\DO�X\XPODUÕ�GDKD�\�NVHN�

ROPDVÕQD�UD÷PHQ��IDUN�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�GH÷LOGLU�

$NWDú�������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDGD���NÕ]ODUÕQ�VRV\DO�X\XP�G�]H\OHULQLQ�

HUNHNOHUGHQ�GDKD�\�NVHN�ROGX÷X�EXOXQPXúWXU�

%X�VRQXo�DUDúWÕUPDQÕQ�EXOJXVX�LOH�SDUDOHOOLN�J|VWHUPHPHNWHGLU�

�����$QQHQLQ�H÷LWLP�GXUXPX�HWPHQL�DoÕVÕQGDQ��|÷UHQFLOHULQ�VRV\DO�X\XP�

G�]H\OHULQGH�DQODPOÕ�IDUN�ROPDGÕ÷Õ�EXOXQPXúWXU�

$]PD]�������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDGD��DQQHQLQ�H÷LWLP�GXUXPX�HWPHQL�DoÕVÕQGDQ��

|÷UHQFLOHULQ�VRV\DO�X\XP�G�]H\OHULQGH�DQODPOÕ�IDUN�ROGX÷X�EXOXQPXúWXU��

(OGH�HGLOHQ�EX�VRQXo�DUDúWÕUPDQÕQ�EXOJXODUÕ\OD�SDUDOHOOLN�J|VWHUPHPHNWHGLU�

�����%DEDQÕQ�H÷LWLP�GXUXPX�HWPHQL�DoÕVÕQGDQ���|÷UHQFLOHULQ�VRV\DO�X\XP�

G�]H\OHULQGH�DQODPOÕ�IDUN�ROPDGÕ÷Õ�EXOXQPXúWXU��

$]PD]�������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDGD��EDEDQÕQ�H÷LWLP�GXUXPX�HWPHQL�DoÕVÕQGDQ��

|÷UHQFLOHULQ�VRV\DO�X\XP�G�]H\OHULQGH�DQODPOÕ�IDUN�ROGX÷X�EXOXQPXúWXU��%X�IDUN�

EDEDQÕQ�H÷LWLP�GXUXPX�\�NVHN�RODQODUÕQ�OHKLQHGLU�

%X�VRQXo�DUDúWÕUPDQÕQ�EXOJXVX�LOH�SDUDOHOOLN�J|VWHUPHPHNWHGLU�



���

�����.ÕUJÕ]�|÷UHQFLOHULQ�VRV\DO�X\XP�SXDQODUÕ�DUDVÕQGD��VRV\R�HNRQRPLN�

GXUXPODUÕQD�J|UH�DQODPOÕ�IDUN�\RNWXU�

.ÕUJÕ]LVWDQ¶GDQ�JHOHQ�|÷UHQFLOHULQ�VRV\DO�X\XP�G�]H\OHUL�ELUELUOHUL\OH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD���EHQ]HU�VRV\R�HNRQRPLN�G�]H\�LoHULVLQGH�\HWLúPLúOHUGLU��%X�

RUWDN�QLWHOLNOHU�VRQXFXQGD�|÷UHQFLOHULQ�VRV\DO�X\XP�G�]H\OHUL�DUDVÕQGD�IDUN�

ROPD\DFDNWÕU��

�����.ÕUJÕ]�|÷UHQFLOHULQ�VRV\DO�X\XP�SXDQODUÕ�DUDVÕQGD��DNDGHPLN�EDúDUÕ�

GXUXPODUÕQD�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�\RNWXU�

�����.ÕUJÕ]�g÷UHQFLOHULQ�*HQHO�8\XP�'�]H\OHULQL�(WNLOH\HQ�(WPHQOHUH

øOLúNLQ�%XOJXODUÕQ�7DUWÕúPD�YH�<RUXPX��

�����.ÕUJÕ]�|÷UHQFLOHULQ��FLQVL\HW�HWPHQL�DoÕVÕQGDQ�JHQHO�X\XP�SXDQODUÕQGD�

DQODPOÕ�IDUN�ROPDGÕ÷Õ�EXOXQPXúWXU��*UXS�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNOÕOÕN�

ROPDPDVÕQD�UD÷PHQ��NÕ]�|÷UHQFLOHUL�JHQHO�X\XPODUÕQÕQ��HUNHN�|÷UHQFLOHULQ�JHQHO�

X\XPODUÕQGDQ�GDKD�\�NVHN�ROGX÷X�V|\OHQHELOLU��*HQHO�RODUDN��KHU�LNL�JUXEXQ�JHQHO�

X\XPODUÕQÕQ�\�NVHN�ROGX÷X�NDEXO�HGLOHELOLU�

$]PD]�������¶ÕQ��2UWD�$V\D�&XPKXUL\HWOHUL¶QGHQ�JHOHQ�|÷UHQFLOHULQ�X\XP�

G�]H\OHUL��]HULQH�\DSWÕ÷Õ�DUDúWÕUPDGD��FLQVL\HW�DoÕVÕQGDQ�JHQHO�X\XP�G�]H\OHULQGH�

DQODPOÕ�IDUN�ROPDGÕ÷Õ�EXOXQPXúWXU��

$NWDú�������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDGD�� �FLQVL\HW�DoÕVÕQGDQ�JHQHO�X\XP�

G�]H\OHULQGH�DQODPOÕ�IDUN�ROPDGÕ÷Õ�EXOXQPXúWXU�

%HOLUWLOHQ�EX�VRQXoODU�DUDúWÕUPDQÕQ�EXOJXODUÕQÕ�GHVWHNOHU�QLWHOLNWHGLU�

�����$QQHQLQ�H÷LWLP�GXUXPX�HWPHQL�DoÕVÕQGDQ��.ÕUJÕ]�|÷UHQFLOHULQ�JHQHO�

X\XP�G�]H\OHULQGH�DQODPOÕ�ELU�IDUNOÕOÕN�ROPDGÕ÷Õ�EXOXQPXúWXU�

.Õ]ÕOWDQ�������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDQÕQ�VRQXFXQD�J|UH��DQQHQLQ�H÷LWLP�

GXUXPX�\�NVHOGLNoH��oRFXNODUÕQ�JHQHO�X\XPODUÕ�\�NVHOPHNWHGLU�



���

%X�VRQXo�DUDúWÕUPDQÕQ�EXOJXVX�LOH�WXWDUOÕ�GH÷LOGLU�

�����%DEDQÕQ�H÷LWLP�GXUXPX�HWPHQL�DoÕVÕQGDQ��.ÕUJÕ]�|÷UHQFLOHULQ�JHQHO�

X\XP�G�]H\OHULQGH�DQODPOÕ�ELU�IDUNOÕOÕN�\RNWXU��6ÕUD�RUWDODPDODUÕQD�J|UH��HQ�\�NVHN�

X\XPXQ�EDEDODUÕ�OLVDQV�VW��G�]H\GH�H÷LWLP�J|UHQ�|÷UHQFLOHUGH�ROGX÷X�V|\OHQHELOLU��

$QFDN��DUDGDNL�VD\ÕVDO�IDUNODUÕQ�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��

$]PD]�������¶ÕQ�\DSWÕ÷Õ�DUDúWÕUPDGD��EDEDQÕQ�H÷LWLP�GXUXPX�HWPHQL�DoÕVÕQGDQ��

|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHULQGH�DQODPOÕ�IDUN�ROGX÷X�EXOXQPXúWXU��%X�IDUN�

EDEDQÕQ�H÷LWLP�GXUXPX�\�NVHN�RODQODUÕQ�OHKLQHGLU��

dÕNDQ�EX�VRQXo�DUDúWÕUPD�LOH�NDUúÕW�ELU�QLWHOLN�J|VWHUPHNWHGLU�

.Õ]Õ O WDQ�������¶ÕQ�\DSWÕ÷Õ �DUDúW ÕUPD\D�J|UH� �EDEDQÕQ�H÷LW LP�GXUXPX�

\�NVHOGLNoH��oRFXNODUÕQ�X\XP�G�]H\OHUL�GH�\�NVHOPH�H÷LOLPL�J|VWHUPLúWLU��$QFDN�

|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHULQGH�EDEDODUÕQ�|÷UHQLP�GXUXPODUÕQD�J|UH�DQODPOÕ�

IDUN�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��

%HOLUWLOHQ�EX�VRQXo�DUDúWÕUPDQÕQ�EXOJXODUÕQÕ�GHVWHNOHU�QLWHOLNWHGLU�

�����.ÕUJÕ]�|÷UHQFLOHULQ�+DFHWWHSH�.LúLOLN�(QYDQWHUL�JHQHO�X\XP�SXDQODUÕQÕQ��

VRV\R�HNRQRPLN�GXUXP�GH÷LúNHQLQH�J|UH�IDUNOÕOÕN�J|VWHUPHGL÷LQL�RUWD\D�NR\PXúWXU�

<XNDUÕGD�EHOLUWWL÷LPL]�JLEL��.ÕUJÕ]LVWDQOÕ�|÷UHQFLOHU�EHQ]HU�VRV\R�HNRQRPLN�

G�]H\GH�\HWLúWLNOHUL � LoLQ��|÷UHQFLOHULQ�JHQHO�X\XP�G�]H\OHUL �DUDVÕQGD�IDUN�

ROPD\DFDNWÕU�

�����.ÕUJÕ]�|÷UHQFLOHULQ�JHQHO�X\XP�SXDQODUÕ�DUDVÕQGD��DNDGHPLN�EDúDUÕ�

G�]H\OHULQH�J|UH�DQODPOÕ�ELU�IDUNOÕOÕN�YDUGÕU��(Q�\�NVHN�JHQHO�X\XP�G�]H\L��

DNDGHPLN�EDúDUÕVÕ�oRN�L\L�RODQ�|÷UHQFLOHUGHGLU��%XQX��VÕUDVÕ\OD��DNDGHPLN�EDúDUÕVÕ�L\L�

YH�RUWD�RODQ�|÷UHQFLOHU�L]OHPLúWLU��$NDGHPLN�EDúDUÕ�G�]H\L�]D\ÕI�RODQ�|÷UHQFLOHUGH�

LVH��JHQHO�X\XP�G�]H\L��GL÷HU�|÷UHQFLOHUH�RUDQOD�GDKD�G�ú�N�ROPXúWXU��*HQHO�X\XP�

SXDQODUÕ�DUDVÕQGDNL�EX�IDUNODU��DNDGHPLN�EDúDUÕVÕ�\�NVHN�RODQ�|÷UHQFLOHULQ�OHKLQHGLU�



���

<XNDUÕGD�EHOLUWWL÷LPL]�JLEL�DNDGHPLN�G�]H\L�\�NVHN�RODQ�|÷UHQFLOHULQ��

NHQGLOHULQL�GL÷HU�|÷UHQFLOHUOH�NDUúÕODúWÕUGÕNODUÕQGD�EX�|]HOOLNOHULQGHQ�GROD\Õ�EHOOL�ELU�

WDWPLQ�VD÷ODGÕNODUÕ�YH�oHYUHOHULQH�GDKD�L\L�X\XP�VD÷ODGÕNODUÕ�G�ú�Q�OHELOLU�

.Õ]ÕOWDQ���������DNDGHPLN�EDúDUÕQÕQ��LVWHGL÷L�E|O�PGH�|÷UHQLP�J|U�\RU�

ROPDQÕQ�YH�PHVOHNL�JHOHFH÷LQH�XPXWOX�EXOXQPDQÕQ�JHQHO�X\XP�G�]H\LQL�ROXPOX�

\|QGH�HWNLOHGL÷LQL�J|]OHPLúWLU��



���
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<DUJÕ

.ÕUJ Õ] �|÷UHQF L OH U LQ �.Lú L VH O �8\XP� �6RV\D O �8\XP�YH �*HQH O �8\XP�
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��� dHYUHQL]GHNL�LQVDQODU�oR÷X�]DPDQ�VL]L�KD\DO�NÕUÕNOÕ÷ÕQD�X÷UDWÕUODU�PÕ"

���� 6L]FH�JHoLQLOPHVL�J�o�NLúLOHUH�GH�QD]LN�GDYUDQPDOÕ�PÕGÕU"

���� 'DYUDQÕúÕQÕ]ÕQ�oHYUHGHNLOHUH�D\NÕUÕ�G�úPHVL�VL]L�UDKDWVÕ]�HGHU�PL"

���� 6|]�GLQPH\LS�NHQGLVLQL�SUREOHPLQ�LoLQH�DWPDNWD�ÕVUDU�HGHQ�NLúLOHU�

FH]DODUÕQÕ�oHNPHOL�PLGLU"

���� %D]Õ�NRQXODUGD�NHQGL�NHQGLQL]OH�NDYJD�LoLQGH�PLVLQL]"

���� øQDWoÕ�NLúLOHUH�ELUD]�]RU�NXOODQPDQÕQ�RQODUÕ�LNQD�HWPHGH�\DUDUOÕ�RODFD÷Õ�

NDQÕVÕQGD�PÕVÕQÕ]"

���� %DúNDODUÕQÕQ�PXWOXOX÷XQX�NÕVNDQGÕ÷ÕQÕ]�]DPDQODU�ROX\RU�PX"

���� %DúNDODUÕQÕQ�VL]GHQ�KRúODQGÕ÷Õ�GX\JXVX�LoLQGH�PLVLQL]"
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���� <HWHQH÷LQL]L�N�o�PVH\LS�EDúODGÕ÷ÕQÕ]�ED]Õ�LúOHUL�\DUÕP�EÕUDNWÕ÷ÕQÕ]�

ROX\RU�PX"

���� .DIHVOHUL�LoLQGH�ROVD�GD�YDKúL�KD\YDQ�J|UPHNWHQ�KH\HFDQODQÕU�

PÕVÕQÕ]"

���� 6L]L�HOHúWLUGLNOHUL�]DPDQ�VDNLQ�NDODELOL\RU�PXVXQX]"�

���� .HQGLQL]L�VLQLUOL�ELU�NLúL�RODUDN�PÕ�J|U�UV�Q�]"

���� h]�QW�O��YH\D�KH\HFDQOÕ�ROGX÷XQX]�]DPDQ�NRQXúPDQÕ]GD�NHNHPHOLN�

ROXU�PX"

���� 6RQUDGDQ�SLúPDQ�RODFD÷ÕQÕ]�oRN�úH\L�\DSWÕ÷ÕQÕ]�ROX\RU�PX"

���� .DVODUÕQÕ]GD�ED]HQ�DVDEL�KDUHNHWOHU�YH\D�WLNOHU�ROXU�PX"

���� %HOLUOL�ELU�QHGHQ�\RNNHQ�NHQGLQL]L�VRQ�GHUHFH�QHúHOL�YH\D��]�QW�O��

KLVVHWWL÷LQL]�]DPDQODU�ROXU�PX"

���� <DúÕ�VL]GHQ�N�o�N�RODQODUÕQ�GDKD�UDKDW�ELU�\DúDP�V�UG�NOHUL�NDQÕVÕQGD�

PÕVÕQÕ]"

���� +RúODQPDGÕNODUÕ�LoLQ�DLOHQL]LQ�HYGH�PLVDILU�HWPHN�LVWHPHGLNOHUL�

DUNDGDúODUÕQÕ]�YDU�PÕ"

���� $LOHQL]OH�DUDQÕ]GDNL�GH÷HU�\DUJÕODUÕ�YH�LQDQo�IDUNODUÕ�QHGHQL\OH�|QHPOL�

VRUXQODUÕ�NDUúÕODúWÕ÷ÕQÕ]�ROX\RU�PX"

���� $LOHQL]�VL]GHQ�oRN�ID]OD�úH\OHU�PL�EHNOL\RU"

���� .Õ]�YH�HUNHNOHULQ�ELUOLNWH�EXOXQGX÷X�GXUXPODUGD�NHQGLQL]L�UDKDW�

KLVVHGHU�PLVLQL]"

���� øQVDQ�LOLúNLOHULQGH�XWDQJDo�ELU�NLúL�PLVLQL]"

���� dÕNDUODUÕQÕ�NRUXPDN�LoLQ�SHN�GR÷UX�ROPD\DQ�\ROODUD�VDSDQODU�D\ÕSODU�

PÕVÕQÕ]"

���� %LU�úH\L�EXODQ�NLúL\H�RQX�VDNODPD�KDNNÕ�YHULOPHOL�PLGLU"

���� øQVDQODUÕQ�LQDQoODUÕQGD�NXVXU�HWPHOHUL��ELU�GL÷HULQH�EXQX�EDúNDODUÕQD�

\D\PD�KDNNÕ�YHULU�PL"

���� <DSWÕ÷ÕQÕ]�úH\OHULQ�\DQOÕú�DQODúÕODFD÷Õ�ND\JÕVÕ�LoLQGH�PLVLQL]"

���� øQVDQODUÕQ�NRúXOVX]�RODUDN�VHUEHVW�GDYUDQPDODUÕQD�L]LQ�YHULOVH�

WRSOXPXQ�GDKD�L\L�RODFD÷Õ�NDQÕVÕQGD�PÕVÕQÕ]"

���� øoLQGH�EXOXQGX÷XQX]�NRúXOODUGDQ�GROD\Õ�VÕN�VÕN�VLQLUOHQGL÷LQL]�ROXU�

PX"
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���� $UNDGDúODUÕQÕ]�LVWHPHGL÷LQL]�ELU�GDYUDQÕúWD�EXOXQGX÷X�]DPDQ��

oR÷XQOXNOD�EXQX��oHNLQPHGHQ�NHQGLVLQH�V|\OH\HELOLU�PLVLQL]"

���� *HUoHN�\HWHQHNOHULQL]L�J|VWHUHELOGL÷LQL]�NDQÕVÕQGD�PÕVÕQÕ]"

���� .HQGLQL]H�|]J��ELU�SODQ�\DSPDNWDQVD�DUNDGDúODUÕQÕ]ÕQ�|QHULOHULQL�

X\JXODPDN�VL]H�GDKD�NROD\�JHOLU�PL"

���� $oOÕN�KLVVL�GX\PDGDQ�\HPHN�\HGL÷LQL]�]DPDQODU�ROX\RU�PX"

���� $NúDPD�GR÷UX�\D�GD�VDEDKODUÕ�NHQGLQL]L�oRN�\RUJXQ�KLVVHGHU�PLVLQL]"

���� 1H�RNXGX÷XQX]XQ�IDUNÕQGD�ROPDGDQ�ELU�V�UH�RNX\XS�VRQUD�GLNNDWLQL]L�

WRSODGÕ÷ÕQÕ]�ROXU�PX"

���� dR÷X�]DPDQ�NHQGLQL]L�\RUJXQ�YH�KDOVL]�KLVVHGHU�PLVLQL]"

���� (OHúWLULOPHN�VL]L�oRN�NÕUDU�PÕ"

���� +RúODQPDGÕ÷ÕQÕ]�ELULVL�LOH�NDUúÕODúPDN�LoLQ�\ROXQX]X�VÕN�VÕN�

GH÷LúWLUGL÷LQL]�ROX\RU�PX"

���� &LQVHO�NRQXODUGD�NHQGLQL]L�UDKDW�KLVVHGHU�PLVLQL]"

���� %DúND�ELU�DLOH�YH\D�JUXEXQ��\HVL�ROPD\Õ�LVWHGL÷LQL]�]DPDQODU�ROXU�PX"

���� $LOH�ELUH\OHULQLQ�NLúLVHO�PHVHOHOHULQL]L�ELOPHN�LVWHPHOHULQGHQ�úLNk\HWoL

PLVLQL]"

���� $LOHQL]�NDUúÕ�FLQVWHQ�RODQ�DUNDGDúODUÕQÕ]Õ�JHQHOOLNOH�UHGGHGHU�PL"

���� %XOXQGX÷XQX]�oHYUHGH�KDON�WDUDIÕQGDQ�VHYLOPH\HQ�oRN�NLúL�YDU�PÕ"

���� 7RSOXOXN�LoLQGH�WDQÕúWÕ÷ÕQÕ]�LQVDQODUOD�oDEXFDN�ND\QDúDELOL\RU�

PXVXQX]"

���� 8]ODúPD�NDEXO�HWPH\HQ�NLúLOHUH�QD]LN�GDYUDQÕU�PÕVÕQÕ]"

���� $UNDGDúODUÕQÕ]�VL]L��H÷UL\H�H÷UL�GR÷UX\D�GR÷UX�GL\HQ�ELU�NLúL�RODUDN�PÕ�

ELOLUOHU"

���� 6D\JÕVÕ]OÕN�J|VWHUHQOHUH�D\QÕ�úHNLOGH�FHYDS�YHULU�PLVLQL]"

���� 2QODUD�DOGÕUPDPDN�\HULQH�|o�DOPDQÕQ�GDKD�L\L�ROGX÷X�NDQÕVÕQGD�

PÕVÕQÕ]"

���� <DVDODUD�D\NÕUÕ�GDYUDQPDGDQ�\DVDQÕQ�ELU�DoÕ÷ÕQGDQ�\DUDUODQPDGD�ELU�

VDNÕQFD�J|U�U�P�V�Q�]"

���� 'X\JXODUÕQÕ]Õ�NRQWURO�DOWÕQGD�WXWDELOL\RU�PXVXQX]"

���� $UNDGDú�HGLQPHGH�]RUOXN�oHNL\RU�PXVXQX]"

���� 'R÷UX�\DUJÕODUÕQÕ]Õ�ELOH� GH÷HUOL�EXOPDGÕNODUÕ�ROXU�PX"
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���� &HVDUHW�YHULOPHGL÷L�]DPDQ�LúOHULQL]H�GHYDP�HWPHN�VL]H�]RU�JHOLU�PL"

���� +H\HFDQOÕ�ROD\ODU�VL]L�NDUDPVDUOÕNWDQ�NXUWDUÕU�PÕ"

���� øúOHU�N|W��JLWWL÷L�]DPDQ�oDEXN�KH\HFDQODQDQ�ELU�NLúL�PLVLQL]"

���� %D]HQ�LoLQL]GHQ�LQVDQODUD�N�IUHWPHN�JHOLU�PL"

���� 6ÕN�VÕN�EDúÕQÕ]�D÷UÕU�PÕ"

���� $\UÕQWÕOÕ�NRQXúPDGÕNODUÕ�LoLQ�VÕN�VÕN�NLúLOHULQ�V|]OHULQL�WHNUDUODWPDN�

]RUXQGD�NDOÕU�PÕVÕQÕ]"

���� %D]HQ�VHYGL÷LQL]�NLúL\L�NÕUPDNWDQ�KRúODQGÕ÷ÕQÕ]�ROXU�PX"

���� 6L]GHQ�JHOHQ�ELU�QHGHQ�\RNNHQ�LúOHULQL]LQ�WHUV�JLWWL÷L�]DPDQODU�ROX\RU�

PX"

���� (YGHQ�NDoÕS�EDúND�ELU�\HUH�JLWPH\L�G�ú�QG�÷�Q�]�]DPDQODU�ROX\RU�

PX"

���� $LOHQL]�ELUH\OHULQLQ�KHSVLQL�GHQN�|Oo�OHU�LoLQGH�VHYL\RU�PXVXQX]"

���� (YGH�VDNLQ�ROPDN�LoLQ�\D�VXVPDN�\D�GD�GÕúDUÕ�oÕNPDN�]RUXQGD�

ROGX÷XQX]�]DPDQODU�ROX\RU�PX"

���� 7DúÕGÕ÷ÕQÕ]�VRUXPOXOXNODUÕQ�D÷ÕUOÕ÷Õ�VL]L�ID]ODFD�KDUHNHWVL]�KDOH�

JHWLUL\RU�PX"

���� 1HúHOL�DUNDGDúODU�DUDVÕQD�NDWÕOÕQFD��]�QW�OHULQL]L�XQXWDELOL\RU�

PXVXQX]"

���� 6ÕNÕúÕN�GXUXPODUGDQ�NXUWXOPDN�LoLQ�JHUoH÷L�V|\OHPHGL÷LQL]�]DPDQODU�

ROXU�PX"

���� %XOXQPXú�RODQ�ELU�Hú\D\Õ�KHU�]DPDQ�LDGH�HWPHN�JHUHNOL�PLGLU"

���� <DúDPÕQÕQ�ELU�G|QHPLQGH�KHU�LQVDQÕQ�ELU�úH\OHU�oDOPÕú�RODELOHFH÷L�

J|U�ú�QH�NDWÕOÕU�PÕVÕQÕ]"

���� %D]Õ�LQVDQODUÕQ�PDO�YH�P�ONOHULQL�WDKULS�HWPH\L�KDN�HWWLNOHULQL�

G�ú�QG�÷�Q�]�ROXU�PX"

���� 6L]H�N|W��GDYUDQGÕNODUÕ�LoLQ�|o�DOPD\Õ�LVWHGL÷LQL]�NLúLOHU�ROGX�PX"

���� %DúNDODUÕ�VL]LQOH�WDUWÕúPD\D�NDONÕQFD�KHPHQ�UDKDWVÕ]�ROXU�PXVXQX]"��


