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.DVD\VD\DQJ�%D\DQ�DW� 
7UDGLV\RQDO�QD�.DVD\VD\DQ�� 
(SHNWR�VD�1DV\RQDOLVPR�DW�

3DPEDQVDQJ�,GHQWLGDG� 
QJ�PJD�0DJ-DDUDO 

 
��&]DULQD�%��$JFDRLOL� 

 
 

,QWURGXNV\RQ 
 

$QJ�QDV\RQDOLVPR�D\�SDJ-LELJ�VD�
ED\DQ��%DKDJL�QLWR�DQJ�SDJJLJLLW�VD�
VREHUDQ\D�QJ�EDQVD��NDOD\DDQ��DW��SDJ-DVD�
VD�VDULOLQJ�NDND\DKDQ��/LFKDXFR����������,VD�
ULQ�LWRQJ�PDOLQDZ�QD�NRQVHSWR�QJ�PJD�
HOHPHQWRQJ�EXPXEXR�VD�SDJLJLQJ�QDV\RQ�QJ��
LVDQJ�EDQVD���DW�EDJD\�QD�QDJWDWDQJL�DW�
QDJSDSDNLWD�QJ�NDLEDKDQ�QLWR��VD�LED�SDQJ�
QDV\RQ��$OIRQVR��������'H�/D�&RVWD��������
2VRULR��������7DxDGD����������6D�SDQDQDZ�
QL�5L]DO��DQJ�QDV\RQDOLVPR�D\�SDJVDVDN-
ULSLV\R�SDUD�VD�ED\DQ��+DQGDQJ�NDOLPXWDQ�QJ�
LVDQJ�WDRQJ�PDNDED\DQ�DQJ�NDQ\DQJ�VDULOL�
SDUD�PDLVXORQJ�DQJ�NDEXWLKDQ�QJ�NDQ\DQJ�
PJD�NDEDED\DQ���+LJLW�VD�ODKDW��JDJDZLQ�QL\D�
LWR�QDQJ�ZDODQJ�SDJ-DDOLQODQJDQ�R�³VLQ�
GXGDV��VLQ��SHVDU´���4XLEX\HQ��������
0DUTXH]-0DUFHOR���������.DXJQD\�GLQ�QJ�
QDV\RQDOLVPR�DQJ�NDWDSDWDQ�VD�PJD�
LQVWLWXV\RQ��WUDGLV\RQ��DW�SDJSDSDKDODJD�VD�
NDVD\VD\DQ��$EXHYD�������� 

 
�����������0DKDODJD�DQJ�SDJNDNDURRQ�QJ�PJD�
PDPDPD\DQJ�PDNDED\DQ�VD�SDJVXORQJ�QJ�
LVDQJ�EDQVD��/RRQJ���������GH�4XLURV��������
/XPEHUD����������6D�LND-���QD�GDQWDRQ�QJ�
0HLML��DQJ�QDV\RQDOLVPR�DQJ�QDJELJD\-VLJOD�
VD�PJD�+DSRQHV�QD�KDQJDULQJ�PDSDQWD\DQ�
DQJ�NDODJD\DQ�QJ�PJD�EDQVDQJ�QDVD�
.DQOXUDQ���,WR�ULQ�DQJ�GDKLODQ�QJ�SDJVX-
VXPLNDS�QJ�PJD�7VLQRQJ�SDXQODULQ�DW�
JDZLQJ�PRGHUQR�DQJ�NDQLODQJ�HNRQRPL\D�
�/RRQJ����������8PXQODG�QDPDQ�DQJ�PJD�
EDQVDQJ�WXODG�QJ�7LPRJ�.RUHD��5XV\D��
%ULWDQ\D�DW�3UDQV\D�EXQJD�QJ�PJD�
PDPDPD\DQJ�PDNDED\DQ���0DOLEDQ�GLWR���
PD\URRQ�VLODQJ�PDODOLP�QD�SDJ-XQDZD�VD�
NDQLODQJ�SDJLJLQJ�QDV\RQ��-RVH�������PXOD�
ND\�$OLPRURQJ��� 
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/D\XQLQ�QJ�3DJ-DDUDO 
 
 3DQJXQDKLQJ�OD\XQLQ�QJ�SDJ-DDUDO�QD�
PDVXUL�QJ�HSHNWR�QJ�SDJJDPLW�QJ�GDODZDQJ�
PDJNDLEDQJ�SDQDQDZ�DW�SDUDDQ�QJ�
SDJWXWXUR�QJ�NDVD\VD\DQ�-�DQJ�WUDGLV\RQDO�DW�
NDVD\VD\DQJ�ED\DQ�-�VD�SDPEDQVDQJ�
LGHQWLGDG�DW�QDV\RQDOLVPR�QJ�PJD����������
PDJ-DDUDO��7L\DNDQJ�QLOD\RQ�QLWR�QD�WXNODVLQ�
DQJ�����SDJNDNDLED�QJ�NDVD\VD\DQJ�ED\DQ� 
DW�WUDGLV\RQDO�QD�NDVD\VD\DQ�ELODQJ�PJD�
SDQDQDZ�DW�SDPDUDDQ�QJ�SDJWXWXUR�QJ�
NDVD\VD\DQ������SDJNDNDLED�QJ�PJD��������
PDJ-DDUDO�QD�QDNDUDQDV�QJ�NDVD\VD\DQJ�
ED\DQ�DW�WUDGLV\RQDO�QD�NDVD\VD\DQ��VD��
NDQLODQJ�NDDODPDQ�VD�NDVD\VD\DQ�QJ�
3LOLSLQDV���DW�VD�SDJWDWDJOD\�QLOD�QJ�GLZD�QJ�
SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR������
DW�����XJQD\DQ�QJ�SDUDDQ�QJ�SDJWXWXUR��
NDDODPDQ�VD�NDVD\VD\DQ���DW�SDPEDQVDQJ�
LGHQWLGDG�DW�QDV\RQDOLVPR�  
 

 .XPDNDWDZDQ�ODPDQJ�DQJ�UHVXOWD�QJ�
SDJ-DDUDO�QD�LWR�VD�PJD�PDJ-DDUDO�QJ�
0DEDEDQJ�3DDUDODQ�QJ�%DODUD�QD�QDELELODQJ�
VD�SDQJJLWQDQJ�VHNV\RQ�QJ�JUDGR����*D\RQ�
GLQ���QDNDEDWD\�ODPDQJ�DQJ�LPSRUPDV\RQ�
WXQJNRO�VD�SDPDUDDQ�QJ�SDJWXWXUR�QJ�
NDVD\VD\DQ�VD�0DEDEDQJ�3DDUDODQ�QJ�%DODUD��
DW��VD�83�,QWHJUDWHG�6FKRRO� 
 
%DWD\DQJ�7HRUHWLNDO 
 
 $SDW�QD�WHRU\D�DQJ�JLQDPLW�QD�
EDWD\DQ�XSDQJ�PDLODUDZDQ�DW�PDLSDOLZDQDJ�
DQJ�HSHNWR�QJ�LQVWUXNV\RQJ�SDQJNDVD\VD\DQ�
VD�SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR�
QJ�PJD�PDJ-DDUDO�VD�HOHPHQWDU\D��,WR�DQJ�
PJD�VXPXVXQRG� 
 
,QIRUPDWLRQ�,QWHJUDWLRQ�7KHRU\ 

 
0DJNDXJQD\�DQJ�SDJEXR�DW�

SDJEDEDJR�QJ�VDORRELQ���$QXPDQJ�VDORRELQ�
QD�QDEXR�QD�QJ�LVDQJ�WDR�WXQJNRO�VD�LVDQJ�
WDR���EDJD\���VLWZDV\RQ��R�LGH\D�D\�PDDDULQJ� 
PDEDJR��QJ�PJD��LPSRUPDV\RQJ�NDQ\DQJ�
QDWDWDQJJDS��/LWWOHMRKQ��������%URZQ��HW�DO�� 

� 
 %DWD\�VD�,QIRUPDWLRQ�,QWHJUDWLRQ�
7KHRU\��PD\�GDODZDQJ�PDKDKDODJDQJ�VDOLN�
QD�PDDDULQJ�PDNDLPSOXZHQV\D�VD����������
SDJEDEDJR�QJ�VDORRELQ�EXQJD�QJ������������
LPSRUPDV\RQ�-�DQJ�YDOHQFH�DW�ZHLJKW������ 

 7XPXWXNR\�DQJ�VDOLWDQJ�³QDV\RQ´�VD�
NRPXQLGDG�QJ�PJD�WDR�QD�PD\�LLVDQJ�ODKL��
NDVD\VD\DQ��ZLND��DW�NXOWXUD��6D�NDELODQJ�
EDQGD��LVDQJ�NRQVHSWRQJ�SXOLWLNDO�DQJ��
³HVWDGR´�QD�QDQJDQJDKXOXJDQJ�LVDQJ�SRRN�
QD�PD\�PDPDPD\DQ��WHULWRU\R��PDOD\D�DW�
QDJVDVDULOLQJ�SDPDKDODDQ��$OPDULR���������
$\RQ�ND\�)��6LRQLO�-RVH���������PDUDPL�VD�
PJD�3LOLSLQR�DQJ�ZDODQJ�JDQDS�QD� 
SDJ-XQDZD�VD�NDQLODQJ�SDJLJLQJ�QDV\RQ���
$QJ�NDNXODQJDQJ�LWR�DQJ�VLQDVDELQJ�LVD�VD�
PJD�GDKLODQ�NXQJ�EDNLW�ZDODQJ�WXQD\�QD�
SDJPDPDKDO�VD�ED\DQ�DQJ�PDUDPLQJ�
PDPDPD\DQ� 
 

 0DODNL�DQJ�JLQDJDPSDQDQ�QJ� 
SDJ-DDUDO�QJ�NDVD\VD\DQ�VD�SDJKXERJ�QJ�
QDV\RQDOLVPR�QJ�EDZDW�LQGLELGZDO� 
 

1DQLQLZDOD�DQJ�PJD�$UDEH�QD�
KLQXKXJLV�QJ�WDWORQJ�HOHPHQWR�DQJ�
QDV\RQDOLVPRQJ�ODJDQDS�VD�NDQLODQJ�QDV\RQ��
ODKL��SDQLQLZDOD�DW�NDVD\VD\DQ���6D�PJD�
QDEDQJJLW�QD�HOHPHQWR��DQJ�NDVD\VD\DQJ�
QDNDVXODW�VD�VDULOLQJ�ZLND�DQJ�OXERV�QD�
QDNDLLPSOXZHQV\D�VD�SDJEXR�QJ�NDQLODQJ�
QDV\RQDOLGDG��=LDGHK�PXOD�ND\�.HGRXULH��
�������0D\�NDND\DKDQ�GLQ�DQJ��NDVD\VD\DQJ�
KXEXJLQ�DQJ�NDLVLSDQ�QJ�PJD�NDEDWDDQ�DW�
ELJ\DQJ-GLLQ�DQJ�SDPEDQVDQJ�SDJNDNDLVD�DW�
SDJPDPDKDO�VD�EDQVD��.UXJ������ ��5R[DV��
��������,JLQLLW�QL�5RGULJXH]��������QD�PDKD�
ODJDQJ�EDOLNDQ�DQJ�NDVD\VD\DQ�QJ�3LOLSLQDV�
XSDQJ�PDNLODOD�DQJ�VDULOL�ELODQJ�3LOLSLQR�DW�
PDLWDQLP�VD�EDZDW�PDPDPD\DQ�DQJ�PJD�
KDQJDULQ�QJ�EDQVD�VD�NLQDEXNDVDQ�� 

 

 6D�3LOLSLQDV��LWLQXWXUR�VD�PJD������
PDJ-DDUDO�DQJ�NDVD\VD\DQ�QJ�EDQVD��
*D\XQSDPDQ��KLJLW�QD�ODJDQDS�GLWR�DQJ�
NDVD\VD\DQJ�QDNDEDWD\�VD�SDQDQDZ�QJ�PJD�
GD\XKDQ��/ODQHV��������GH�4XLURV��������
0XOGHU��������GH�0DQLOD��������&XVWRGLR�����
HW�DO�����������0DGDODV�GLQJ�ELQLELJ\DQJ-GLLQ�
DQJ�NDELJXDQ�QJ�PJD�3LOLSLQR�VD�SDNLNLSDJ-
ODEDQ��GH�4XLURV���������%XQJD�QLWR��VD�KDOLS�
QD�PDJDPLW�DQJ�SDJ-DDUDO�QJ�NDVD\VD\DQ�
ELODQJ�LQVWUXPHQWRQJ�PDSDJSDOD\D��QDJLJLQJ�
VDQKL�ODPDQJ�LWR�QJ�SDWXOR\�QD�SDJ-LUDO�QJ�
NDPDOD\DQJ�NRORQ\DO��&RQVWDQWLQR���������
1DJDJDPLW�GLQ�LWR�ELODQJ�LVDQJ�HVWUDWHKLNRQJ�
VDQJNDS�QJ�SDJNDOLJDZ�QJ�ODKLQJ�3LOLSLQR��
�/DQGLFKR�������� 
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6HOI-&RQFHSW�7KHRU\ 
 

 7XPXWXNR\�DQJ�NRQVHSWR�QJ�VDULOL�
�VHOI-FRQFHSW��VD�NDEXXDQJ�NDDODPDQ�DW� 
SDJ-XQDZD�QJ�LQGLELGZDO�VD�NDQ\DQJ�VDULOL�
�/LWWOHMRKQ��������6SHUR����������,VD�LWRQJ�
SURGXNWR�QJ�OLSXQDQ�QD�QDKXKXERJ��VD�
WXORQJ�QJ�LQWHUSHUVRQDO�QD�SDNLNLSDJ-
XJQD\DQ��:RROIRON��������6DQWURFN����������
%DWD\�VD�6HOI�&RQFHSW�7KHRU\��QL�&DUO�5RJHUV��
DQJ�VDULOL�DQJ�VHQWURQJ�VDQJNDS�QJ�SHUVRQD-
OLGDG�QJ�WDR�DW�SHUVRQDO�QD�SDNLNLEDJD\���0D\�
WDWORQJ�SDQJXQDKLQJ�NDWDQJLDQ�DQJ�NRQVHSWR�
QJ�VDULOL���LWR�D\�QDWXWXWXQDQ��RUJDQLVDGR�DW�
GLQDPLNR��:RROIRON��������7DQ��������6SHUR��
���������'DKDQ-GDKDQJ�QDEXEXR�DW�QDWXWX-
WXQDQ�DQJ�NRQVHSWR�QJ�VDULOL���3DWXOR\�LWRQJ�
KLQXKXERJ�DW�LVLQDVDD\RV�VD�SDPDPDJLWDQ�
QJ�NDUDQDVDQ�QJ�LQGLELGZDO�VD�SDNLNLSDJ-
XJQD\DQ��SDUWLNXODU�VD�PJD�WDRQJ�PDKDODJD�
VD�NDQ\DQJ�EXKD\��7DQ�������� 

 
6RFLDOL]DWLRQ�7KHRU\ 
 

 6D�WXORQJ�QJ�VRV\DOLVDV\RQ�R�
SDNLNLSDJ-XJQD\DQ��QDJNDNDPLW�DQJ�LVDQJ�
LQGLELGZDO�QJ�PJD�NDDODPDQ��NDVDQD\DQ��DW�
NDWDQJLDQJ�QDNDWXWXORQJ�VD�HSHNWLERQJ�
SDNLNLODKRN�VD�NDQ\DQJ�VDULOLQJ�SDQJNDW�R�
OLSXQDQ���1DJDJDQDS�DQJ�VRV\DOLVDV\RQ�VD�
SDPDPDJLWDQ�QJ�LQWHUDNV\RQ�DW�SDNLNLSDJ-
WDODVWDVDQ�VD�NDSZD�WXODG�QJ�SDPLO\D��
SDDUDODQ��PJD�NDLELJDQ��SDPD\DQDQ��DW�
PHGLD��%HUQV��������(ONLQ�DW�+DQGHO�������� 
 
 

 

 7XPXWXNR\�DQJ�YDOHQFH��VD�� 
SDJVXSRUWD��R�SDJWXOLJVD��QJ�LPSRUPDV\RQ�
VD�SDQLQLZDOD�QJ�LQGLELGZDO�QD�QDNDDDSHNWR�
VD��SDUDDQ�QJ�SDJ-LPSOXZHQV\D��VD�VDORRELQ�
QJ�WDR���6D�NDELODQJ�GDNR���WLQDWDZDJ�QD�
ZHLJKW��DQJ�GLJUL�QJ�NUHGLELOLGDG�QD�LWLQD�
WDNGD�QJ�LQGLELGZDO�VD�LVDQJ�LPSRUPDV\RQ�QD�
PD\�NDND\DKDQ�GLQJ�PDNDSDJSDEDJR�QJ��������
NDQ\DQJ�VDORRELQ��/LWWOHMRKQ�������� 
 
(WKQRV\PEROLVP�7KHRU\  
 
 0DODNL�DQJ�EDKDJLQJ�JLQDJDPSDQDQ�
QJ�SDJ-DDUDO�QJ�NDVD\VD\DQ�VD�EXKD\�QJ�
PJD��PDPDPD\DQ���1DNDWXWXORQJ�LWR�VD��
NDQLODQJ��SDJNDEXR��ELODQJ�OLSXQDQ���
�9HQHUDFLRQ��������S������1DNDWXWXORQJ�GLQ�
LWR�VD�SDJNLODOD�QLOD�VD�VDULOL�DW�VD�SDJKXERJ�
QJ�QDV\RQDOLVPR��6SHQFHU��������2]NLULPOL��
������0F&URQH��������� 
 

������������.D\D�QDPDQ�EDWD\�VD�(WKQRV\PER�
OLVP�7KHRU\��QDJELELJD\-NDSDQJ\DULKDQ�VD�
QDV\RQDOLVPR�DQJ�PJD�PLWR��DODDOD��WUDGLV-
\RQ��DW�PJD�VLPEROR�QJ�SDPDQDQJ�HWQLNR���
*D\RQ�GLQ��QDJSDSDODNDV�GLWR�DQJ�SDJWXNODV�
DW�SDJELELJD\-LQWHUSUHWDV\RQ�QJ�PRGHUQRQJ�
LQWHOOLJHQWVLD�VD�QDNDUDDQ��6SHQFHU��������
2]NLULPOL��������0F&URQH����������$\RQ�ND\�
$QWKRQ\�'��6PLWK��LVD�VD�SDQJXQDKLQJ��� 
EXPXR�QJ�QDEDQJJLW�QD�WHRU\D�³�7KH�VHQVH�
RI�ZKHQFH�ZH�FDPH�LV�FHQWUDO�WR�WKH�GHILQL�
WLRQ�RI�ZKR�ZH�DUH´��6PLWK�PXOD�ND\� 
0F&URQH���������� 
 
�� 

3DNLNLSDJ-XJQD\DQ� 
7DODVWDVDQ�QJ�PJD����������������
PDJ-DDUDO�DW�JXUR�
VD�NODVH�QJ�+(.$6,�

��� 

,VDQJ�WXOX\-WXOR\�QD�SURVHVR�DQJ�SDJEXR�QJ�NRQVHSWR�QJ�VDULO� 

 

 

 

 

 

 

 

,1',%,':$/ ,03250$6<21 (3(.72�1*�
,03250$6<21�6$�

.RQVHSWR�QJ�6DULOL�QJ�
PJD�0DJ-DDUDO�
ELODQJ�3LOLSLQR� 
.RQWURO��(NVSHUL�

(WQRVLPEROLVPR 
7UDGLV\RQDO�QD�
.DVD\VD\DQ��� 9DOHQFH�DW�:HLJKW� 

3DJEDEDJR�VD�2U\HQWDV\RQ�
VD��3DPEDQVDQJ�,GHQWLGDG�

3LJ�������,QWHJUDV\RQ�QJ�PJD�%DWD\DQJ�7HRUHWLNDO 
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SDPDPDJLWDQ�QJ�PXOLQJ�SDJVXVXUL�QJ�
NDQLODQJ��NRQVHSWR�QJ�VDULOL�ELODQJ�3LOLSLQR� 
DW�NDDODPDQJ�QDWDPR�PXOD�VD�PJD�QDJLQJ�
WDODVWDVDQ�VD�NODVH�QJ�+(.$6,��� 
 
0HWRGRORKL\D 
 

1DJLQJ�NDODKRN�VD�SDJ-DDUDO��QJ�
NDVD\VD\DQ�QJ�3LOLSLQDV�DQJ����PDJ-DDUDO�QJ��
*UDGR���VD�0DEDEDQJ�3DDUDODQ�QJ�%DODUD���
+LQDWL��DQJ�PJD�PDJ-DDUDO��VD�GDODZDQJ�
JUXSR�-�DQJ�NODVHQJ�NRQWURO�QD�WLQXUXDQ�VD�
SDPDUDDQJ�WUDGLV\RQDO�QD�NDVD\VD\DQ���DW��
DQJ�NODVHQJ�HNVSHULPHQWDO�QD�JLQDPLWDQ�QJ�
SDPDUDDQJ��NDVD\VD\DQJ�ED\DQ��%LQXR�DQJ�
EDZDW�JUXSR�QJ����ODODNL�DW����EDEDH�QD�PD\�
���KDQJJJDQJ����WDRQJ�JXODQJ�� 

 
������������1DJVDJDZD�QJ�LQGHSHQGHQW-VDPSOH�
W-WHVW�XSDQJ�WL\DNLQJ�DQJNRS�QD�SDJKDP-
ELQJLQ�DQJ�GDODZDQJ�SDQJNDW����1DNLWD�VD�
UHVXOWD�QJ�SDJVXVXUL��QDVD�7DODKDQD\DQ����
QD��DQJ�PJD�PDJ-DDUDO�PXOD�VD�NODVHQJ� 
NRQWURO�DW��HNVSHULPHQWDO�D\�ZDODQJ� 
PDNDEXOXKDQJ�SDJNDNDLED�VD�JUDGR�VD�
XQDQJ�PDUNDKDQ��NDDODPDQ�VD�NDVD\VD\DQ���
DW�RU\HQWDV\RQ�VD�SDPEDQVDQJ�LGHQWLGDG�DW�
QDV\RQDOLVPR͘ 

%LQDEDODQJNDV�QJ�,QIRUPDWLRQ�
,QWHJUDWLRQ�7KHRU\�DQJ�PDKDKDODJDQJ�VDOLN�
QD�QDNDSDORRE�VD�SDJ-DDUDO���.DELODQJ�GLWR�
DQJ�PJD�PDJ-DDUDO�ELODQJ�WDJDWDQJJDS�QJ�
LPSRUPDV\RQ��JXUR�ELODQJ�WDJDSDJEDKDJL��
NDVD\VD\DQ�ELODQJ�LPSRUPDV\RQ��DW�SDJED-
EDJR�VD�RU\HQWDV\RQ�VD�SDPEDQVDQJ�
LGHQWLGDG�DW�QDV\RQDOLVPR�ELODQJ�HSHNWR�QJ�
LPSRUPDV\RQ�VD�VDORRELQ�QJ�WDJDWDQJJDS� 

 

,SLQDSDNLWD�QJ�3LJ����QDVD�S�������QD�
LVLQDDODQJ-DODQJ�VD�VLPXOD�QJ�SDJ-DDUDO�QJ�
PDJ-DDUDO��PJD�DQJ�NRQVHSWR�QJ�VDULOL� 
ELODQJ�PJD�3LOLSLQR���/D\XQLQ�QLWRQJ�
PDNDNXKD�QJ�EDVHKDQ�VD�SDJKDKDPELQJ�QJ�
QDJLQJ�SDJEDEDJR�VD��SDQDQDZ�QJ�PJD�
NDODKRN�WXQJNRO�VD�SDPEDQVDQJ�LGHQWLGDG�DW�
QDV\RQDOLVPR��EXQJD��QJ�SDJ-DDUDO�QJ�
NDVD\VD\DQ���,VLQXQRG��DQJ�SDJWXWXUR�VD�
PJD�NODVHQJ�NRQWURO�DW�HNVSHULPHQWDO�JDPLW�
DQJ�GDODZDQJ�PDJNDLEDQJ�SDQDQDZ�DW�
SDPDUDDQ�QJ�SDJWXWXUR�QJ�NDVD\VD\DQ�—�
WUDGLV\RQDO�QD�NDVD\VD\DQ�DW�NDVD\VD\DQJ�
ED\DQ���6D�SXQWRQJ�LWR�QDJDQDS�DQJ�
WDODVWDVDQ�DW�XJQD\DQ�VD�SDJLWDQ�QJ�JXUR�DW�
PJD�PDJ-DDUDO���6D�KXOLQJ�EDKDJL��WLQLQJQDQ��
DQJ�HSHNWR�QJ�SDJ-DDUDO�QJ�NDVD\VD\DQ�VD�
SDJ-LLVLS�DW�VDORRELQ�QJ�PJD�PDJ-DDUDO�VD�� 

 
 
 
 

 

7DODKDQD\DQ�����,QGHSHQGHQW�6DPSOH�7-7HVW�QJ�PJD�6DOLN�QD�3LQDJEDWD\DQ� 
��������������������������������������������QJ�3DJSDSDUHV�QJ�PJD�.DODKRN� 

0JD�6DOLN 3DQJNDW 1 0HDQ 6' W 6LJ�� 
��-WDLOHG� 

*UDGR�VD�+(.$6,���VD�8QDQJ�
0DUNDKDQ 

.RQ �� ����� ����   
-��� 

  
��� 

(NV �� ����� ���� 
3DQLPXODQJ�3DJVXVXOLW 
VD�+(.$6,�� 

.RQ �� ����� ����   
-��� 

  

  
��� 

(NV �� ����� ���� 

3UHWHVW�QJ�7DODWDQXQJDQ�SDUD�VD�
2U\HQWDV\RQ�VD�3DPEDQVDQJ�
,GHQWLGDG�DW�1DV\RQDOLVPR 

.RQ �� ���� ���   
 ��� 
  

  

  
 ������� 

(NV �� ���� ��� 

�6D�NDELODQJ�GDNR��QDJLQJ�NDODKRN�VD�LVDKDQJ�SDQD\DP��IRFXV�LQWHUYLHZ��DQJ�GDODZDQJ�
KLVWRU\DGRU�PXOD�VD�8QLEHUVLGDG�QJ�3LOLSLQDV��GDODZDQJ�JXUR�QJ�+(.$6,���QJ�0DEDEDQJ���3DDU�
DODQ�QJ�%DODUD���DW�GDODZDQJ�JXUR�QJ�$UDOLQJ�3DQOLSXQDQ���QJ�83�,QWHJUDWHG�6FKRRO��1DJLQJ�
EDKDJL�QDPDQ�QJ�)RFXV�*URXS�'LVFXVVLRQ��)*'��DQJ����SLOLQJ�PDJ-DDUDO�PXOD�VD�NODVHQJ�
NRQWURO�DW�NODVHQJ�HNVSHULPHQWDO� 

 
 *LQDPLWDQ�DQJ�SDJ-DDUDO�QJ�NZDQWLWDWLERQJ�SDJVXVXUL�QJ�GDWRV���NDELODQJ�DQJ��
IUHTXHQF\�DQDO\VLV��GHVFULSWLYH�DQDO\VLV��W-WHVW�DW�3HDUVRQ�FRUUHODWLRQ���JD\RQ�GLQ�QJ�WKHPDWLF�
DQDO\VLV�SDUD�VD�NZDOLWDWLERQJ�SDJVXVXUL�VD�PJD�LPSRUPDV\RQJ�QDNDODS�PXOD�VD�LED¶W�LEDQJ�
SDQD\DP�� 
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QJ��PDLNOLQJ�GXOD���DW�PJD�SDQJNDWDQJ�
JDZDLQJ�NDXJQD\�QJ�FRRSHUDWLYH�OHDUQLQJ��� 
 
 6LQXUL�DQJ�HSHNWR�QJ�GDODZDQJ�
SDQDQDZ�DW�SDPDUDDQ�QJ�SDJWXWXUR�QJ�
NDVD\VD\DQ�QJ�3LOLSLQDV�VD�SDPEDQVDQJ�
LGHQWLGDG�DW�QDV\RQDOLVPR�QJ�PJD�PDJ-DDUDO�
VD�WXORQJ�QJ��PJD��VXPXVXQRG���
NZHVWL\RQDU\RQJ��QDXXNRO�VD�SDPEDQVDQJ�
LGHQWLGDG�DW�QDV\RQDOLVPR���HEDOZDV\RQ�VD�
NODVH���SDJVXVXOLW�VD�+(.$6,���SDUD�VD�
LNDODZDQJ�PDUNDKDQ���DW�PJD�JDED\�QD�
WDQRQJ�SDUD�VD�)RFXV�*URXS�'LVFXVVLRQ�� 
 
 ,ELQDWD\�VD�1DWLRQDO�,GHQWLW\�6FDOH�
IRU�)LOLSLQRV��QD�JLQDZD�QL�'RURQLOD�DQJ�
LQVWUXPHQWRQJ�JLQDPLW�VD�SDJVXVXUL�QJ�
SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR�QJ�
PJD�PDJ-DDUDO���*D\XQPDQ��EDKDJ\D�LWRQJ�
ELQDJR�XSDQJ�PDJLQJ�DQJNRS�VD�SDJ-DDUDO��
1DVD�7DODKDQD\DQ���DQJ�PJD�GLPHQV\RQ�DW�
RU\HQWDV\RQJ��SLQDJEDWD\DQ�QJ�SDJVXVXUL� 

����������$QJ�PDQDQDOLNVLN�DQJ�QDJVLOELQJ�JXUR�
QJ�GDODZDQJ�SDQJNDW�VD�ORRE�QJ�DSDW�QD�
EXZDQ�VD�WXORQJ�QJ����EDQJKD\�DUDOLQ�QD�
QDNDEDWD\�VD�WUDGLV\RQDO�QD�NDVD\VD\DQ�DW�
NDVD\VD\DQJ�ED\DQ��,ODQ�VD�KDOLPEDZD�QJ�
PJD�VDQJJXQLDQJ�JLQDPLW�DQJ�+LVWRU\�RI�WKH�
)LOLSLQR�3HRSOH��QL�7HRGRUR�$JRQFLOOR�SDUD�VD�
WUDGLV\RQDO�QD�NDVD\VD\DQ��DW�.DVD\VD\DQJ�
%D\DQ��QL��)HUGLQDQG�/ODQHV�DW�-DLPH�
9HQHUDFLRQ�DW�$JRV�QJ�'XJRQJ�.D\XPDQJJL��
QJ�KXOLQJ�QDEDQJJLW�QD�DZWRU�SDUD�VD�
NDVD\VD\DQJ�ED\DQ�� 
 
����������*LQDPLW��QD��HVWUDWHKL\D��QJ�SDJWXWXUR�
VD�NODVHQJ�NRQWURO��DQJ�SDJSDSDNLWD�QJ�
ODUDZDQ��SDJJDPLW�QJ�JUDSKLF�RUJDQL]HUV���DW��
WDODND\DQ���6D�NDELODQJ�GDNR��JLQDPLW�VD�
NODVHQJ�HNVSHULPHQWDO�DQJ��PJD�HVWUDWH-
KL\DQJ�QDJVXVXORQJ�QJ�DNWLERQJ�SDJNDWXWR�
DW�QDJSDSDUDPGDP�QJ�SDJLJLQJ�3LOLSLQR���
NDELODQJ�DQJ��SDJELJNDV�DW�SDJVXVXUL�QJ�
PJDPDNDED\DQJ�WXOD��SDJODODUR��SDJJDZD�� 
 
  

7DODKDQD\DQ�����2U\HQWDV\RQ�VD�3DPEDQVDQJ�,GHQWLGDG�DW�1DV\RQDOLVPR� 

'LPHQV\RQ 2U\HQWDV\RQ 

3DJSDSDKDODJD�VD�
ED\DQ�DW�ODKLQJ�
NLQDELELODQJDQ 

3DJSLOL�VD�VDULOLQJ�QDV\RQDOLGDG 
3DJPDPDODNL�VD�EDQVD 
3DJVXSRUWD�VD�QDV\RQDOLVPR�EDJR�DQJ�LQWHUQDV\RQDOLVPR 
3DJWDWDODJD�QJ�VDULOL�VD�OD\XQLQ�QJ�EDQVDQJ�XPXQODG�VD�SDPDPDJLWDQ�QJ�SDJ-
DVD�VD�VDULOLQJ�NDND\DKDQ 

3DJSDSDKDODJD�VD�
NDVD\VD\DQ�DW�
NXOWXUD�QJ�3LOLSLQDV 

3DJSDSDKDODJD�VD�PJD�QDWDWDQJLQJ�NDWDQJLDQ�QJ�PJD�3LOLSLQR 
3DJSDSDKDODJD�VD�SDUDDQ�QJ�SDPXPXKD\ 
3DJSDSDKDODJD�VD�NDVD\VD\DQ�DW�LED�SDQJ�SDPEDQVDQJ�WUDGLV\RQ 
3DJSDSDKDODJD�VD�OLNKDQJ�NXOWXUDO��ZLND��VLQLQJ���OLWHUDWXUD��DWES�� 

.DWDSDWDQ�VD�EDQVD�
KLJLW�SD�VD�SDQJNDW��
HWQR-OLQJJZLVWLNRQJ�
NLQDELELODQJDQ 

3DJNLODOD�VD�LEDQJ�HWQROLQJJZLVWLNRQJ�SDQJNDW�VD�SDPEDQVDQJ�����NRPXQLGDG�QJ�
3LOLSLQDV 
3HUVRQDO�QD�SDJWDQJJDS�VD�NXOWXUDO�QD�SDJNDNDNLODQODQ�QJ�PJD�HWQR-
OLQJJZLVWLNRQJ�SDQJNDW�VD�3LOLSLQDV�DW�PJD�LQGLELGZDO�QD�QDELELODQJ�GLWR 
3DJWDQJJDS�VD�LEDQJ�HWQROLQJJZLVWLNRQJ�SDQJNDW�ELODQJ�NDVDSL�QJ�SDPEDQVDQJ�
NRPXQLGDG 
3DJWDWDODJD�QJ�VDULOL�VD�LGH\D�QJ��SDPEDQVDQJ�LQWHJUDV\RQ�QJ�ODKDW�QJ�
HWQROLQJJZLVWLNRQJ�SDQJNDW 

3DJWDWDODJD�QJ�VDULOL�
VD�EDKDJLQJ�
JLQDJDPSDQDQ�QJ�
PDPDPD\DQ 

3DJPDPDODNL�VD�PJD�VLPEROR�QJ�EDQVD 
3DJKDQJR�QJ�SHUVRQDO�QD�SDJNDNDNLODQODQ�PXOD�VD�EDQVD 
3DJWDWDODJD�QJ�VDULOL�VD�PJD�WXQJNXOLQ�ELODQJ�PDPDPD\DQ�QJ�EDQVD 

 
 1DJKDQGD�ULQ�QJ�PJD�JDED\�QD�WDQRQJ�SDUD�VD�SDQD\DP�VD�GDODZDQJ�KLVWRU\DGRU� 
DW�DSDW�QD�JXUR�QJ�NDVD\VD\DQ�VD�JUDGR�����1DNDVHQWUR�DQJ�SDQD\DP�VD�SDJNDNDLED�QJ�
WUDGLV\RQDO�QD�NDVD\VD\DQ�DW�NDVD\VD\DQJ�ED\DQ�ELODQJ�SDQDQDZ�DW�SDUDDQ�QJ�SDJWXWXUR�QJ�
NDVD\VD\DQ� 
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3DJODODKDG�QJ�'DWRV 
 
3DJNDNDLED�QJ�GDODZDQJ��SDQDQDZ�DW��SDPDUDDQ�VD�SDJWXWXUR�QJ��NDVD\VD\DQ 
 
 ,SLQDNLNLWD��VD�7DODKDQD\DQ���DQJ��PDODNLQJ�SDJNDNDLED�QJ�NDVD\VD\DQJ�ED\DQ�VD�
WUDGLV\RQDO�QD�NDVD\VD\DQ���1DNDWXRQ�DQJ�NDVD\VD\DQJ�ED\DQ�VD�ODZDN�DW�ODOLP�QJ�ED\DQ��
VDPDQWDODQJ�QDNDSRNXV�DQJ�WUDGLV\RQDO�QD�NDVD\VD\DQ�VD�PJD�HOLWH��DW�PJD�NDJDQDSDQJ�
SXOLWLNDO�VD�OLSXQDQ�� 

7DODKDQD\DQ������3DJNDNDLED�QJ�7UDGLV\RQDO�QD�.DVD\VD\DQ�DW�.DVD\VD\DQJ�%D\DQ 

  7UDGLV\RQDO�QD�.DVD\VD\DQ .DVD\VD\DQJ�%D\DQ 

3DQDQDZ 1DNDWXRQ�VD�PJD�QDJKDKDULQJ�XUL�
�HOLWH��VD�OLSXQDQ�DW�NDJDQDSDQJ�
SXOLWLNDO 
 

1DNDVHQWUR�VD�ODZDN�DW�ODOLP�QJ�ED\DQ 

3DJSDSDQDKRQ 1DNDEDWD\�VD�SDJGDWLQJ�QJ�PJD�
PDQDQDNRS 

:DODQJ�QDNDWDNGDQJ�SDJSDSDQDKRQ��
PDDDULQJ�PDEDJR�EDVWD¶W�DQJ�PDKDODJD�
D\�OXPLWDZ�DQJ�ED\DQ 
 

1LODODPDQ 
  

+LJLW�QD�OXPLOLWDZ�DQJ�PJD�HOLWH��
NDJDQDSDQJ�SXOLWLNDO��DW�PJD�
SDQDQDNRS 

/DKDW�QJ�GLPHQV\RQ�QJ�ED\DQ��EDJDPDW�
OXERV�QD�SLQDKDKDODJDKDQ�DQJ�
PDWDQGDQJ�ED\DQ 
 

3DPDPDUDDQ�VD�
3DJWXWXUR 

.DUDQLZDQJ�JXPDJDPLW�QJ�GLUHNWDQJ�
LQVWUXNV\RQ�WXODG�QJ�OHNW\XU 

/DKDW�QJ�SDPDPDUDDQJ�PDJSDSDNLWD��
PDJSDSDLVLS�DW�PDJSDSDUDPGDP�VD�GLZD�
QJ�ED\DQ��GXOD��ODNED\-DUDO�DW�LED�SD 

���������6DPDQWDOD��PDNLNLWD�VD�7DODKDQD\DQ���QD�EXQJD�QJ�PDJNDLEDQJ�SDQDQDZ��PD\��SDJND-
NDLED�ULQ�DQJ�PJD�SDPDUDDQ�QJ�SDJWXWXUR��VD�QLODODPDQ�DW�SDJSDSDQDKRQ��SHU\RGLVDV\RQ�� 

7DODKDQD\DQ������3HU\RGLVDV\RQ�VD�.DVD\VD\DQ 

7UDGLV\RQDO�QD�.DVD\VD\DQ 
 

.DVD\VD\DQJ�%D\DQ 

3DQDKRQJ�3UHKLVWRULNR 
  
  

3DJVLERO�QJ�/DKLQJ�3LOLSLQR�DW�.DSDOLJLUDQ 
3DJOLQDQJ�QJ�/LNDV�<DPDQJ�%D\DQ 
3DJOLQDQJ�QJ�.DELKDVQDQ�DW�%D\DQ 
3DJEXEXR�QJ�.DOLQDQJDQ�DW�.DPDOD\DQJ�%D\DQ 
$QJ�%D\DQ�+DQJJDQJ�3DJNDEXR�QJ�6XOWDQDWR 
 

3DQDKRQ�QJ�PJD�(VSDQ\RO 
  

3DJEDEDJRQJ-$Q\R�QJ�%D\DQ 
3DNLNLEDND�QJ�%D\DQ 
3DJWLQGLJ�QJ�+DULQJ�%D\DQ�VD�+LPDJVLNDQ 
 

3DQDKRQ�QJ�PJD�$PHULNDQR 3DJSDSDWXOR\�QJ�'LZD�QJ�%D\DQ 
 

3DQDKRQ�QJ�PJD�+DSRQHV 3DQLEDJRQJ�+DPRQ�VD�%D\DQ 
 

3DQDKRQ�QJ�,NDWORQJ�5HSXEOLND��KDQJJDQJ�VD�
.DVDOXNX\DQ 

+DPRQ�DW�7XQJXKLQ�QJ�%D\DQ��.DSDQJ\DULKDQJ�%D\DQ�
DW�'L-WDSRV�QD�+LPDJVLNDQ������-+LQDKDUDS� 



����Alipato 

 

�����������0DOLEDQ�GLWR������VD�QLODODPDQ�QJ�
NDVD\VD\DQJ�ED\DQ�D\�WXQJNRO�VD�PDWDQGDQJ�
ED\DQ���R��VLQDXQDQJ�OLSXQDQ���NXQJ�VDDQ�
LQXXJDW�DQJ�VLPXODLQ�QJ�ODKLQJ�3LOLSLQR��� 

 
1DQLQLZDOD�DQJ�PJD�JXURQJ�VXPX- 

VXSRUWD�VD�SDPDUDDQJ�NDVD\VD\DQJ�ED\DQ�
QD�PDKDODJDQJ�DNWLERQJ��LVDQJNRW�DQJ�PJD�
PDJ-DDUDO�VD��SDJ-XQDZD�QJ��NDVD\VD\DQ���
'DKLO�GLWR��JXPDJDPLW�VLOD�QJ�PJD�HVWUD-
WHKL\DQJ��QDQJDQJDLODQJDQ�QJ�PDVLJODQJ��
SDJNDWXWR�DW�SDNLNLODKRN�QJ�PJD�PDJ-DDUDO�� 

 
6D�NDELODQJ�GDNR��QDNDNDKRQ��VD�

OHNW\XU�DW�SDJSDSDXODW�DQJ�PJD�JXUR�QJ�
WUDGLV\RQDO�QD�NDVD\VD\DQ���%XQJD�QLWR��
QDJNDNDURRQ�QJ�PDJNDLEDQJ�HSHNWR�VD�PJD�
PDJ-DDUDO�DQJ�SDJ-DDUDO�QJ�NDVD\VD\DQJ�
QDNDEDWD\�VD�NDVD\VD\DQJ�ED\DQ�DW�
WUDGLV\RQDO�QD�NDVD\VD\DQ� 

 
 

1DNDEDWD\�VD�SDQDQDNRS�QJ�PJD�
GD\XKDQ�DQJ�SDJSDSDQDKRQ�VD�WUDGLV\RQDO�
QD�NDVD\VD\DQ��ND\D�QDELELJ\DQJ-GLLQ�DQJ�
PJD�JLQDZD�QJ�PJD�PDQDQDNRS�� 

 
6D�NDELODQJ�GDNR���QDNDEDWD\�VD�PJD�

SDQJ\D\DUL�VD�ORRE�QJ�ED\DQ�DQJ�SDJNDND�
KDWL-KDWL�QJ�PJD�SDQJ\D\DUL�VD�NDVD\VD\DQJ�
ED\DQ��ND\D�QDPDQ�DQJ�ED\DQ�DQJ�PLVPRQJ��
VHQWUR�QJ��PJD��SDNVD��VD��KDOLS�QD�PJD� 
PDQDQDNRS�QD�GD\XKDQ��+DOLPEDZD��VD� 
\XJWRQJ�GXPDWLQJ�VD�3LOLSLQDV�DQJ�PJD� 
(VSDQ\RO��PDGDODV�WDODND\LQ��VD��WUDGLV\RQDO��
QD�NDVD\VD\DQ�DQJ�SDJGDWLQJ�QL�)HUGLQDQG� 
0DJHOODQ�DW�DQJ�PJD�SDWDNDUDQ�QJ�LED¶W�
LEDQJ�JREHUQDGRU-KHQHUDO�QD�QDPXQR�VD�
NDSXOXDQ��6DPDQWDOD��WLQDWDODND\�VD� 
NDVD\VD\DQJ�ED\DQ�DQJ�SDJEDEDJRQJ-DQ\R�
QJ�ED\DQ�DW�DQJ�PJD�NDUDQDVDQ�QJ�ED\DQ��
WXODG�QJ�SDNLNLSDJODEDQ�DW�SDJKDUDS�VD�
SDQDQDNRS�QJ�GD\XKDQ��� 
 

7DODKDQD\DQ������3DLUHG�6DPSOH�W-WHVW�QJ�0HDQ�QJ�PJD�3DQLPXOD�DW�� 
3DQDSRV�QD�3DJVXVXOLW� 

  3DQJNDW 1 0HDQ 6' W 6LJ� 
��-WDLOHG� 

 
3DJVXVXOLW�VD�+(.$6,����+.6���� 
SDUD�VD�,NDODZDQJ�0DUNDKDQ 

.RQ �� -���� ���� -���� ��� 

(NV �� -���� ���� -���� ��� 

7DODWDQXQJDQ�SDUD�VD�2U\HQWDV\RQ�
VD�3DPEDQVDQJ�,GHQWLGDG�DW�
1DV\RQDOLVPR 
  

.RQ �� -��� ��� -���� ��� 

(NV �� -��� ��� -���� ��� 

6D�7DODKDQD\DQ����PDNLNLWDQJ��PD\�PDNDEXOXKDQJ�SDJNDNDLED��VLJQLILFDQW�GLIIHUHQFH��
DQJ�PHDQ�QJ�SDQLPXOD�DW�SDQDSRV�QD�SDJVXVXOLW�VD�+.6���QJ�NODVHQJ�NRQWURO�������DW�NODVHQJ�
HNVSHULPHQWDO���������EDJDPDW�PDSDSDQVLQJ��QDGDJGDJDQ�DQJ�NDDODPDQ�QJ�NDUDPLKDQ�VD�PJD�
PDJ-DDUDO�WXQJNRO�VD�NDVD\VD\DQ�QJ�3LOLSLQDV�PDWDSRV�DQJ�SDJ-DDUDO� 

 
������������:DODQJ�PDNDEXOXKDQJ�SDJNDNDLED�DQJ�PHDQ�QJ�LVNRU�QJ�PJD�PDJ-DDUDO�QJ�NODVHQJ�
NRQWURO�������VD�7DODWDQXQJDQ�SDUD�VD�2U\HQWDV\RQ�VD�3DPEDQVDQJ�,GHQWLGDG�DW�1DV\RQDOLVPR�
EDJR�DW�PDWDSRV�DQJ�SDQDQDOLNVLN���6D�NDELODQJ�GDNR��PD\�PDNDEXOXKDQJ��SDJNDNDLED�DQJ�
PHDQ�VFRUH��QJ�PJD�PDJ-DDUDO�QJ�NODVHQJ�HNVSHULPHQWDO�EDJR�DW�PDWDSRV�PDNDUDQDV�QJ� 
LQVWUXNV\RQJ�QDNDEDWD\�VD�NDVD\VD\DQJ�ED\DQ��������1DQJDQJDKXOXJDQ�LWRQJ��OXERV�QD� 
QDNDLPSOXZHQV\D��VD�VDORRELQ�QJ�PJD�PDJ-DDUDO�DQJ�NDQLODQJ�NDDODPDQ�VD�NDVD\VD\DQ�� 
%XNRG�GLWR��QDNDWXORQJ�GLQ�DQJ�SDJWXWXUR�QJ��NDVD\VD\DQJ�QDNDWXRQ�VD�ED\DQ�VD�SRVLWLERQJ�
SDJWLQJLQ�QJ�PJD�PDJ-DDUDO�VD�NDQLODQJ�SDJND-3LOLSLQR�DW�QDV\RQDOLVPR�� 

3DJNDNDLED�QJ�PJD�PDJ-DDUDO��QD�QDNDUDQDV�QJ�WUDGLV\RQDO��QD��NDVD\VD\DQ� 
DW��NDVD\VD\DQJ��ED\DQ 



�7DODKDQD\DQ�����,QGHSHQGHQW�6DPSOH�7-7HVW�QJ�0HDQ�QJ�PJD��3DQDSRV�QD�3DJVXVXOLW� 

    
3DQJNDW 

  
1 

  
0HDQ 

  
6' 

  
W 

6LJ���-
WDLOHG� 

U��VL]H�
HIIHFW� 

3DJVXVXOLW�VD�+(.$6,���SDUD�
VD�,NDODZDQJ�0DUNDKDQ 

.RQ �� ����� ����   
-��� 

  
��� 

  
��� 

(NV �� ����� ���� 

7DODWDQXQJDQ�SDUD�VD�
2U\HQWDV\RQ�VD�
3DPEDQVDQJ�,GHQWLGDG�DW�
1DV\RQDOLVPR 

.RQ �� ���� ���   
  

-��� 

  
  

-��� 

  
  
��� (NV �� ���� ��� 

 
,SLQDNLNLWD��ULQ�VD�7DODKDQD\DQ���DQJ��SDJNDNDLED�QJ�PJD�PDJ-DDUDO�QD�WLQXUXDQ�QJ����

WUDGLV\RQDO�QD�NDVD\VD\DQ�DW�NDVD\VD\DQJ�ED\DQ� 
 
6D�SDPDPDJLWDQ�QJ�LQGHSHQGHQW�VDPSOH�W-WHVW���QDWXNODVDQJ�KLQGL�PDNDEXOXKDQ�DQJ�

SDJNDNDLED�QJ�LVNRU�VD�SDJVXVXOLW�VD�+(.$6,���QJ�PJD�PDJ-DDUDO�PXOD�VD�NODVHQJ�NRQWURO�DW�
NODVHQJ�HNVSHULPHQWDO���������*D\XQPDQ��QDJNDURRQ�QJ�EDKDJ\DQJ�HSHNWR�DQJ�PDJNDLEDQJ�
SDPDUDDQ�QJ�SDJWXWXUR��VD�GDODZDQJ�SDQJNDW��U ��������6D�PDLNOLQJ�SDQDKRQ�QJ�SDJWXWXUR��
WXPDDV�DQJ�LVNRU�QJ�PJD�PDJ-DDUDO�VD�SDQDSRV�QD�SDJVXVXOLW���EDJDPDW�PDSDSDQVLQ�GLQJ�PDV�
QDGDJGDJDQ�DQJ�NDDODPDQ�VD�NDVD\VD\DQ�QJ�PJD�PDJ-DDUDO�QD�JLQDPLWDQ�QJ�NDVD\VD\DQJ�
ED\DQ��NXPSDUD�VD�PJD�JLQDPLWDQ�QJ�WUDGLV\RQDO�QD�NDVD\VD\DQ�� 

 
0DDDULQJ��LXJQD\�DQJ�UHVXOWDQJ�LWR�VD�SDPDUDDQ�QJ�SDJWXWXUR�QD�JLQDPLW�VD�GDODZDQJ�

SDQJNDW�QJ�PJD�PDJ-DDDUDO��%LODQJ�EDKDJL�QJ�SDJWDODND\�QJ�PJD�DUDOLQ��ELQLJ\DQ�QJ�LED¶W�LEDQJ�
JDZDLQ��LQGLELGZDO�DW�SDQJNDWDQJ�JDZDLQ��DQJ�PJD�PDJ-DDUDO�QJ�NDVD\VD\DQJ�ED\DQ��6D�
NDELODQJ�GDNR��QLOLPLWDKDQ�VD�OHNW\XU�DW�WDODND\DQ�DQJ�SDPDPDUDDQ�QJ�SDJWXWXUR�VD�PJD�PDJ-
DDUDO�QJ�WUDGLV\RQDO�QD�NDVD\VD\DQ��$\RQ�ND\�&RWWRQ���������PD\�PDNDEXOXKDQJ�XJQD\DQ�DQJ�
NDOLNDVDQ�QJ�PJD�JDZDLQ�VD�NODVH�DW�SDJNDWXWR�QJ�PJD�PDJ-DDUDO��+LJLW�QD�QDWXWXWR�DQJ�PJD�
PDJ-DDUDO�QD�ELQLELJ\DQ�QJ�SDJNDNDWDRQJ�PDNLODKRN�DW�PDJNDURRQ�QJ�DNWLERQJ�SDUWLVLSDV\RQ�
VD�NODVH��1DEDQJJLW�ULQ�QL�6LOEHUPDQ��������QD�PDV�QDLNLNLQWDO�VD�LVLSDQ�QJ�PJD�HVWXG\DQWH�DQJ�
PJD�DUDOLQ�VD�SDPDPDJLWDQ�QJ�DNWLERQJ�SDJNDWXWR��DFWLYH�OHDUQLQJ��� 

 
 %DWD\�VD�DQDOLVLV��KLQGL�QDJLQJ�PDNDEXOXKDQ�DQJ�SDJNDNDLED�QJ�GDODZDQJ�SDQJNDW�VD�
NDEXXDQJ�RU\HQWDV\RQ�DW�LED¶W�LEDQJ�GLPHQV\RQ�QJ�SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR������
�-������*D\XQPDQ��KLQGL��LWR�QDQJDQJDKXOXJDQJ�ZDODQJ�HSHNWR�DQJ�PDJNDLEDQJ�LQVWUXNV\RQJ�
SDQJNDVD\VD\DQ�VD�VDORRELQ�QJ�PJD�PDJ-DDUDO�VD�NDQLODQJ�SDPEDQVDQJ�LGHQWLGDG�DW�
GDPGDPLQJ�PDNDED\DQ���6D�NDWXQD\DQ��EDKDJ\D�LWRQJ�QDNDDSHNWR�VD�GLPHQV\RQ����U ������ 
DW�GLPHQV\RQ������U ��������WXODG�QJ�LSLQDNLNLWD�VD�7DODKDQD\DQ���� 

 
'LPHQV\RQ��2U\HQWDV\RQ 

 
3DQJNDW 

 
1 

 
0HDQ 

 
6' 

 
W 

6LJ����-
WDLOHG� 

 
U 

3DJSDSDKDODJD�VD�ED\DQ�DW�ODKLQJ�
NLQDELELODQJDQ 

.RQ 
(NV 

�� 
�� 

���� 
���� 

��� 
��� 

-��� 
 

��� ��� 

 

3DJSDSDKDODJD�VD�NDVD\VD\DQ�DW�NXOWXUD .RQ 
(NV 

�� 
�� 

���� 
���� 

��� 
��� 

-���� ��� ��� 

.DWDSDWDQ�VD�EDQVD�KLJLW�SD�VD�
HWQROLQJJZLVWLNRQJ�SDQJNDW�QD�
NLQDELELODQJDQ 

.RQ 
(NV 

�� 
�� 

���� 
���� 

��� 
��� 

���� ��� ��� 

7DODKDQD\DQ�����,QGHSHQGHQW�6DPSOH�W-WHVW��QJ�,ED¶W�,EDQJ�'LPHQV\RQ� 
DW�2U\HQWDV\RQ�QJ�3DPEDQVDQJ�,GHQWLGDG�DW�1DV\RQDOLVPR 
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'LPHQV\RQ��2U\HQWDV\RQ 3DQJNDW 1 0HDQ 6' W 6LJ����-
WDLOHG� 

U 

3DJWDWDODJD�QJ�VDULOL�VD�EDKDJLQJ�
JLQDJDPSDQDQ�QJ�PDPDPD\DQ 

.RQ 
(NV 

�� 
�� 

���� 
���� 

��� 
��� 

-��� ��� ��� 

2U\HQWDV\RQ�� 
3DJSDSDKDODJD�VD�PJD�QDWDWDQJLQJ�
NDWDQJLDQ�QJ�PJD�3LOLSLQR 

.RQ 
(NV 

�� 
�� 

���� 
���� 

��� 
��� 

-���� ��� ��� 

2U\HQWDV\RQ��� 
3HUVRQDO�QD�SDJWDQJJDS�VD�NXOWXUDO�QD�
SDJNDNDNLODQODQ�QJ�HWQROLQJJZLVWLNRQJ�
SDQJNDW�ELODQJ�NDVDSL�QJ�SDPEDQVDQJ�
NRPXQLGDG 

.RQ 
(NV 

�� 
�� 

���� 
���� 

��� 
���� 

���� ��� ��� 

  %DVH�VD�QDNXKDQJ�VL]H�HIIHFW��QJ�GLPHQV\RQ����U �������KLJLW�QD�SLQDKDKDODJDKDQ�QJ�
PJD�PDJ-DDUDO�QJ�NDVD\VD\DQJ�ED\DQ�DQJ�NDVD\VD\DQ�DW�NXOWXUD�QJ�ED\DQ�NXPSDUD�VD�PJD�������
PDJ-DDUDO�QJ�WUDGLV\RQDO�QD�NDVD\VD\DQ���6D�NDELODQJ�GDNR��QDNDNLOLQJ�VD�NODVHQJ�NRQWURO�DQJ�
VL]H�HIIHFW�QD�QDLWDOD�VD�GLPHQV\RQ����U �������%DWD\�ULWR��QDNDODODPDQJ�DQJ�PJD�JLQDPLWDQ�QJ�
WUDGLV\RQDO�QD�NDVD\VD\DQ�VD��´NDWDSDWDQ�VD�EDQVD��KLJLW�SD�VD�HWQROLQJJZLVWLNRQJ�SDQJNDW�QD�
NLQDELELODQJDQ´�NXPSDUD�VD�PJD�JLQDPLWDQ�QJ�NDVD\VD\DQJ�ED\DQ���0DDDULQJ�VDQKL�LWR�QJ��LED�
SDQJ�VDOLN�WXODG�QJ�SDNLNLSDJ-XJQD\DQ�QJ�PJD�PDJ-DDUDO�VD�ODEDV�QJ�SDDUDODQ� 
 

 .XQJ�SDJEDEDWD\DQ�QDPDQ�DQJ�LED¶W�LEDQJ�RU\HQWDV\RQ�QD�EXPXEXR�VD�DSDW�QD�
GLPHQV\RQ�QJ�SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR���PD\�QDLWDODQJ�PDNDEXOXKDQJ�
SDJNDNDLED�VD�PHDQ�QJ�GDODZDQJ�RU\HQWDV\RQ�QJ�PJD�PDJ-DDUDO���%DWD\�VD�SDJVXVXUL�QDJLQJ�
PDNDEXOXKDQ�DQJ�SDJNDNDLED�QJ�PHDQ�QJ�GDODZDQJ�SDQJNDW�VD�RU\HQWDV\RQ����SDJSDSDKDODJD�
VD�PJD�QDWDWDQJLQJ�NDWDQJLDQ�QJ�PJD�3LOLSLQR�����������DW�RU\HQWDV\RQ�����SHUVRQDO�QD�
SDJWDQJJDS�VD�NXOWXUDO�QD�SDJNDNDNLODQODQ�QJ�HWQROLQJJZLVWLNRQJ�SDQJNDW�DW�PJD�LQGLELGZDO� 
QD�QDELELODQJ�GLWR�������� 

2U\HQWDV\RQ .RQ (NV U��VL]H�HIIHFW� 

�����3DJSLOL�VD�VDULOLQJ�QDV\RQDOLGDG ���� ���� ��� 

�����3DJPDPDODNL�VD�EDQVD ���� ���� ��� 

�����3DJVXSRUWD�VD�QDV\RQDOLVPR�EDJR�DQJ�LQWHUQDV\QDOLVPR ���� ���� ��� 
�����3DJWDWDODJD�QJ�VDULOL�VD�OD\XQLQ�QJ�EDQVDQJ�XPXQODG�VD�SDPDPDJLWDQ�

QJ�SDJ-DVD�VD�VDULOLQJ�NDND\DKDQ 
���� 

  
���� 

  
��� 

�����3DJSDSDKDODJD�VD�PJD�QDWDWDQJLQJ�NDWDQJLDQ�QJ�PJD�3LOLSLQR ���� 
  

���� 
  

��� 

�����3DJSDSDKDODJD�VD�SDUDDQ�QJ�SDPXPXKD\ ���� ���� ��� 
�����3DJSDSDKDODJD�VD�NDVD\VD\DQ�QJ�3LOLSLQDV�DW�SDPEDQVDQJ�WUDGLV\RQ ���� 

  
���� 

  
��� 

�����3DJSDSDKDODJD�VD�PJD�OLNKDQJ�FXOWXUDO ���� ���� ��� 

�����3DJNLODOD�VD�LEDQJ�HWQROLQJJZLVWLNRQJ�SDQJNDW�VD�SDPEDQVDQJ�
NRPXQLGDG 

���� ���� ��� 

����3HUVRQDO�QD�SDJWDQJJDS�VD�NXOWXUDO�QD�SDJNDNDNLODQODQ�QJ�
HWQROLQJJZLVWLNRQJ�SDQJNDW�DW�PJD�LQGLELGZDO�QD�QDELELODQJ�GLWWR 

���� ���� ��� 

����3DJWDQJJDS�VD�LEDQJ�HWQROLQJJZLVWLNRQJ�SDQJNDW���ELODQJ�NDVDSL�QJ�
SDPEDQVDQJ�NRPXQLGDG 

���� ���� ��� 

���3DJWDWDODJD�QJ�VDULOL�VD�LGH\D�QJ�SDPEDQVDQJ�LQWHJUDV\RQ�QJ�ODKDW�QJ�
HWQROLQJJZLVWLNRQJ�SDQJNDW 

���� 
  

���� 
  

��� 

����3DJPDPDODNL�VD�PJD�VLPEROR�QJ�EDQVD ���� ���� ��� 

����3DJKDQJR�QJ�SHUVRQDO�QD�SDJNDNDNLODQODQ�PXOD�VD��EDQVD ���� ���� ��� 
����3DJWDWDODJD�QJ�VDULOL�VD�PJD�WXQJNXOLQ�ELODQJ�PDPDPD\DQ�QJ�EDQVD ���� 

  
���� 

  
��� 

7DODKDQD\DQ�����0HDQ�QJ�,VNRU�QJ�6DJRW�VD�7DODWDQXQJDQ�SDUD�VD 
2U\HQWDV\RQ�VD�3DPEDQVDQJ�,GHQWLGDG�DW�1DV\RQDOLVPR�QJ�PJD�0DJ-DDUDO 
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�����������%DWD\�VD��7DODKDQD\DQ�����EDKDJ\DQJ�QDNDDSHNWR�DQJ�NDDODPDQ�VD�NDVD\VD\DQ�VD�VD�
ORRELQ�QJ�PJD�NDODKRN��SDUWLNXODU�VD�VXPXVXQRG�QD�PJD�RU\HQWDV\RQ� 
 

· ���3DJVXSRUWD�VD�QDV\RQDOLVPR�EDJR�DQJ�LQWHUQDV\RQDOLVPR���U ����� 
· ���3DJSDSDKDODJD�VD�NDVD\VD\DQ�DW�NXOWXUD���U ����� 
· ���3DJSDSDKDODJD�VD�PJD�OLNKDQJ�NXOWXUDO��U ����� 
· ����3DJWDQJJDS�VD�LEDQJ�HWQROLQJJZLVWLNRQJ�SDQJNDW�ELODQJ�NDVDSL�QJ�SDPEDQVDQJ�

NRPXQLGDG���U ����� 
· ���3DJWDWDODJD�QJ�VDULOL�VD�LGH\D�QJ�SDPEDQVDQJ�LQWHJUDV\RQ�QJ�ODKDW�QJ�

HWQROLQJJZLVWLNRQJ�SDQJNDW���U ����� 
· ����3DJPDPDODNL�VD�PJD�VLPEROR�QJ�EDQVD���U ���� 
·���������3DJWDWDODJD�QJ�VDULOL�VD�PJD�WXQJNXOLQ�ELODQJ�PDPDPD\DQ�QJ�EDQVD���U ������ 

 

0DSDSDQVLQJ�VD�NDELOD�QJ�PDLNOLQJ�SDQDKRQJ�JLQXJRO�VD�SDJ-DDUDO��PD\�PJD�
SDODWDQGDDQJ�QDJSDSDNLWD�QD�PDDDULQJ�PDNDDSHNWR�VD�SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR�
QJ�PJD�PDJ-DDUDO�DQJ�NDVD\VD\DQJ�ED\DQ���0D\�SRVLELOLGDG�QD�NXQJ�JLQDZDQJ�PDV�PDKDED�
DQJ�SDQDKRQ�QJ�SDJ-DDUDO��PDDDULQJ�OXERV�QD�QDNDLPSOXZHQV\D�DQJ�SDJWXWXUR�QJ�NDVD\VD\DQJ�
ED\DQ�VD�VDORRELQ�DW�SDQDQDZ�QJ�PJD�PDJ-DDUDO�NXPSDUD�VD�WUDGLV\RQDO�QD�NDVD\VD\DQ���$\RQ�
ND\�/HVWHU���������QDKXKXERJ�DQJ�VDORRELQ�QJ�LVDQJ�WDR�VD�ORRE�QJ�PDKDEDQJ�SDQDKRQ��PXOD�
ND\�6DQ�-RVH�������� 
 

 6LQXVXSRUWDKDQ�QJ�PJD�QDNDODS�QD�LPSRUPDV\RQ�PXOD�VD�)*'��DQJ�NZDQWLWDWLERQJ�
GDWRV���,SLQDJPDPDODNL�QJ�ODKDW�QJ�NDODKRN�DQJ�NDQLODQJ�SDJLJLQJ�3LOLSLQR�GDKLO�VD�VXPXVXQRG�
QD�PJD�GDKLODQ���LWR�DQJ�OXSDQJ�NDQLODQJ�VLQLODQJDQ���DQJ�ODKLQJ�NLQDELELODQJDQ�QJ�PJD�
PDJXODQJ���DW��WDJOD\�QLOD�DQJ�NDWDQJLDQ�QJ�PJD�3LOLSLQR�� 

³,SLQDJPDPDODNL�NR�SR�DQJ�DNLQJ�SDJND-3LOLSLQR�GDKLO�GLWR�SR�DNR�OXPDNL«NDVL�
DQJ�PJD�3LOLSLQR�SR�PDWL\DJD�DW�PDEDEDLW�´ 

0DJ-DDUDO����7UDGLV\RQDO�QD�.DVD\VD\DQ� 
  ���������)*'�������� 
 

³.DVL�GLWR�SR�DNR�OXPDNL�WVDND�GLWR�SR�DNR�LSLQDQJDQDN��GLWR�SR�DNR�SLQDJ-DUDO�
QJ�DNLQJ�PJD�PDJXODQJ�WVDND�ODKL�NR�SR�LWR�´ 

0DJ-DDUDO����.DVD\VD\DQJ�%D\DQ� 
  ���������)*'�������� 
 

³0D¶DP�NDVL�\XQJ�PDPD�NR�3LOLSLQR�QD��ODKDW�NDPL�3LOLSLQR«´ 
0DJ-DDUDO����.DVD\VD\DQJ�%D\DQ� 

  ���������)*'�������� 
 

$QJ��PJD�LPSRUPDV\RQJ�QDEDQJJLW�D\�NDWXODG�QJ�QDWXNODVDQ�QL�7ULQLGDG��������VD�
NDQ\DQJ��SDQDQDOLNVLN�WXQJNRO�VD�SDPEDQVDQJ�LGHQWLGDG�QJ�PJD�3LOLSLQRQJ�QDQLQLUDKDQ�VD�
(VSDQ\D����1DNLWD�VD�SDJ-DDUDO�QD�L\RQ�QD�KLJLW�QD�QDNDLLPSOXZHQV\D��DQJ�PDEXWLQJ�UHODV\RQ�VD�
SDPLO\D�DW��NDLELJDQ��FDPDUDGHULH���QJ�PJD�3LOLSLQRQJ�QDVD�LEDQJ�EDQVD�VD�SDWXOR\�QD�
SDJNDNDURRQ�QLOD�QJ�PDODSLW�QD�GDPGDPLQ�SDUD�VD�3LOLSLQDV���6D�NDELOD�QJ�PDWDJDO�QD�
SDPDPDODJL�VD�(VSDQ\D��LWLQXWXULQJ�SD�ULQ�QLOD�DQJ�NDQLODQJ�PJD�VDULOL�ELODQJ�PJD�3LOLSLQR�� 

   

 %DKDJL�QJ�RU\HQWDV\RQ�VD�SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR�DQJ�SDJWDQJJDS�
DW�SDJSDSDKDODJD�VD�ODKDW�QJ�WDRQJ�NDVDSL�QJ�SDPEDQVDQJ�NRPXQLGDG�QJ�3LOLSLQDV���6D�SDJ-
DDUDO�QD�LWR��QDWXNODVDQJ�PD\�PJD�HWQROLQJJZLVWLNRQJ�SDQJNDW�VD�3LOLSLQDV�QD�KLQGL�NLQLNLODOD�QJ�
PJD�PDJ-DDUDO�ELODQJ�PJD�NDODKL�R�EDKDJL�QJ�EDQVD���,WLQXWXULQJ�QJ�PJD�PDJ-DDUDO�QJ�
WUDGLV\RQDO�QD�NDVD\VD\DQ�QD�NDQLODQJ�NDODKL�DQJ�PJD�7DJDORJ��,IXJDR��,WD��.DSDPSDQJDQ��
,ORFDQR��%LFRODQR��&HEXDQR��DW�,ORQJJR�QJXQLW�KLQGL�QLOD�LELQLELODQJ�DQJ�PJD�7DXVXJ�DW�%DGMDR�
GLWR��6D�NDELODQJ�GDNR��NLQLNLODOD�QJ�PJD�PDJ-DDUDO�QJ�NDVD\VD\DQJ�ED\DQ�ELODQJ�NDODKL�DQJ�
PJD�7DJDORJ��,IXJDR��,WD��.DSDPSDQJDQ��,ORFDQR��%LFRODQR��&HEXDQR��,ORQJJR��7DXVXJ�DW�
%DGMDR�� 

 
� 
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*DQLWR�ULQ�DQJ�QDWXNODVDQ�QLQD��'RURQLOD�DW�%XODWDR��PXOD�ND\�'RURQLOD��������VD�
NDQLODQJ�PJD�VDOLNVLN���,QLXJQD\�QLOD�VD�NDNXODQJDQ�QJ�NDDODPDQ�WXQJNRO�VD�HWQROLQJJZLVWLNRQJ�
SDQJNDW�QJ�3LOLSLQDV�DQJ�NDZDODQ�QJ�SDJSDSDKDODJD�QJ�LODQJ�3LOLSLQR�VD�LEDQJ�SDQJNDW�QD�
EDKDJL�QJ�SDPEDQVDQJ�NRPXQLGDG�� 

 
 6D�XVDSLQ�QJ�NDVD\VD\DQ�DW�NXOWXUD���QDNLWDQJ�KLJLW�LWRQJ�SLQDKDKDODJDKDQ�QJ�PJD� 
PDJ-DDUDO�QJ�NDVD\VD\DQJ�ED\DQ����3DUD�VD�NDQLOD��PDWDJXPSD\�QD�QLODEDQDQ�QJ�PJD�3LOLSLQR�
DQJ�PJD�GD\XKDQJ�PDQDQDNRS� 

³2SR�PD¶DP�KLQGL�SR�WD\R�QDJSDWDOR«�+LQGL�SR�VLOD�µ\XQJ�QDJSDDSL���
KLQGL�SR�QDJSDVDNRS�´ 

0DJ-DDUDO����.DVD\VD\DQJ�%D\DQ� 
)*'�������� 

 

³0D¶DP�DQJ�3LOLSLQDV�OXPDEDQ�SDUD�VD�NDOD\DDQ�QJ�EDQVD�´�  
0DJ-DDUDO����.DVD\VD\DQJ�%D\DQ� 

 )*'�������� 
 

6DPDQWDOD���PD\�PJD�PDJ-DDUDO�QJ�WUDGLV\RQDO�QD�NDVD\VD\DQ�QD�PDV�QDQDLVLQ�SDQJ�
NDOLPXWDQ�QD�ODPDQJ�DQJ�NDVD\VD\DQ�QJ�EDQVD�GDKLO���³SXQR�LWR�QJ�NDELJXDQ´����%XNRG�GLWR��
PD\�QDJVDEL�SDQJ�LNLQDKLKL\D�QL\D�DQJ�SDJODEDQ�QJ�PJD�3LOLSLQR�VD�PJD�$PHULNDQR�GDKLO�VD�
NDQ\DQJ�SDQDQDZ��WLQXOXQJDQ�ODPDQJ�QDPDQ�QJ��$PHULND��DQJ�3LOLSLQDV� 

�³0D¶DP�PDV\DGR�SRQJ�ELJR��NDVL�ODKDW�SR�QJ�OXPDEDQ�VD�PJD�(VSDQ\RO�
KLQGL�SR�QDJWDJXPSD\�H�´ 

0DJ-DDUDO����7UDGLV\RQDO�QD�.DVD\VD\DQ� 
 )*'�������� 
 

³0HURQ�SR��LNLQDKLKL\DQJ�EDKDJL�QJ�NDVD\VD\DQ���WXODG�QJ�SDNLNLGLJPD�
QD�KLQGL�PDNDNDOLPXWDQ�QJ�PJD�3LOLSLQR�QD�SDUDQJ�WXOXQJDQ�WD\R�QD�DQR�PD¶DP��
%DNLW�JDQLWR��KLQGL�QDWLQ�PDNDOLPXWDQ�QD�WD\R�QD�QJD�DQJ�WLQXOXQJDQ��
PDNLNLSDJODEDQ�SD�WD\R�VD�LEDQJ�WDR���6LQR�ED�DQJ�H[DPSOH�QJ�WLQXWXNR\�PRQJ�
WLQXOXQJDQ�WD\R"�«�$PHULNDQR�´      

0DJ-DDUDO����7UDGLV\RQDO�QD�.DVD\VD\DQ� 
 )*'�������� 

 

1DSDQVLQ�QDPDQJ�QDJ-DDUDO�QD�PDEXWL�DQJ�PJD�PDJ-DDUDO�QJ�NDVD\VD\DQJ�ED\DQ�
XSDQJ�PDNDWXORQJ�VD�ED\DQ� 

³.DVL�SR���NXQJ�KLQGL�SR�WD\R�PDJ-DDUDO�PDEXWL���SDUDQJ�ELQDOHZDOD�SR�QDWLQ�
µ\XQJ�EDQVD�QDWLQ�WVDND�SDJPDPDKDO�SR�VD�EDQVD�´� 

0DJ-DDUDO����.DVD\VD\DQJ�%D\DQ� 
 )*'�������� 

 

 ³$NR�SR��PD¶DP��JXVWR�NR�SRQJ�DQR��PDJ-DUDO�QDQJ�PDEXWL���SDUD�
PDNDWXORQJ�SR�DNR�VD�ED\DQ�NR��+LQGL�QD�SR�DNR�PDJLJLQJ�SDELJDW��0DWXWXOXQJDQ�NR�
QD�SR�µ\XQJ�PJD�NDSZD�NR���\XQJ��PD\�NDSDQVDQDQ�SR��JDQXQ�SR��7VDND�SDUD�
PDLSDJPDODNL�ULQ�SR�DNR�QJ�PJD�PDJXODQJ�NR�´ 

0DJ-DDUDO����.DVD\VD\DQJ�%D\DQ� 
 )*'�������� 
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1JXQLW�QDJ-DDUDO�GLQJ�PDEXWL�DQJ�PJD�PDJ-DDUDO�QJ�WUDGLV\RQDO�QD�NDVD\VD\DQ�SDUD�
PDNDWXORQJ�VD�SDPLO\D�DW�PDJNDURRQ�QJ�PDJDQGDQJ�NLQDEXNDVDQ� 

�³$NR�PDJ-DDUDO�SR�DNRQJ�PDEXWL�SDUD�LWDJX\RG�NR�DQJ�SDPLO\D�NR�´ 
 0DJ-DDUDO����7UDGVL\RQDO�QD�.DVD\VD\DQ� 
 )*'�������� 
 

³3DUD�PD\�PDWXWXQDQ�GLQ�SR�SDUD�SDJODNL�QDWLQ�PD\�PDUDQJDO�WD\RQJ�WUD�
EDKR�KLQGL�WD\R�PDJQDQDNDZ��KLQGL�WD\R�PDJVKDVKDEX��KLQGL�WD\R�PDJVKR-
VKRQJNH«      

0DJ-DDUDO����7UDGLV\RQDO�QD�.DVD\VD\DQ 
 )*'�������� 
 

 
8JQD\DQ�QJ�PJD�VDOLN�QD��WLQXNR\�VD��SDJ-DDUDO 
 
 %DWD\�VD�EDWD\DQJ�NRQVHSWZDO�QJ�SDJ-DDUDO��QDNDLLPSOXZHQV\D�VD�SDJEDEDJR�QJ�
VDORRELQ�QJ�LQGLELGZDO�DQJ�SDJWDQJJDS�VD�LPSRUPDV\RQJ�LELQDEDKDJL�VD�NDQ\D���6D�SDQDQDOLNVLN�
QD�LWR��VLQXUL�DQJ�SDJWDQJJDS�QJ�PJD�PDJ-DDUDO�VD��PJD�EDJRQJ�LPSRUPDV\RQ�VD�
SDPDPDJLWDQ�QJ�SDJWD\D�VD�GLJUL�QJ�NDQLODQJ�SDNLNLODKRN�VD�NODVH��SHUVHSV\RQ�VD�NDQLODQJ�
JXUR��DW�SDJWD\D�VD�NUHGLELOLGDG�QJ�LPSRUPDV\RQ���1DVD�7DODKDQD\DQ���DQJ�UHVXOWD�QJ�
SDJVXVXUL�VD��SDNVDQJ�LWR�� 

7DODKDQD\DQ������,QGHSHQGHQW�6DPSOH�W-WHVW�QJ�0HDQ�QJ�(EDOZDV\RQ�VD�.ODVH 

    
3DQJNDW 

  
1 

  
0HDQ 

  
6' 

  
W 

6LJ����-
WDLOHG� 

  
U 

3DJODKRN�QJ�PJD�PDJ-DDUDO�
VD�NODVH 

.RQ �� ���� ���   
-���� 

  
��� 

  
��� 

(NV �� ���� ��� 

3DJWXSDG�QJ�JXUR�VD�PJD�
JDZDLQ�VD�NODVH 

.RQ �� ���� ���   
��� 

  
��� 

  
��� 

(NV �� ���� ��� 

3DJWD\D�VD�NUHGLELOLGDG 
QJ�LPSRUPDV\RQ 

.RQ �� ���� ���   
���� 

  
��� 

  
��� 

(NV �� ���� ��� 

  
������������:DODQJ�PDNDEXOXKDQJ�SDJNDNDLED��VLJQLILFDQW�GLIIHUHQFH���DQJ�PHDQ�QJ�GDODZDQJ�
SDQJNDW�VD�HEDOZDV\RQ�QJ�NDQLODQJ�SDJODKRN�VD�NODVH���������*D\XQPDQ��EDWD\�VD�VL]H�HIIHFW������������
PDVDVDELQJ�EDKDJ\DQJ�QDNDLPSOXZHQV\D��VD�LQWHUHV�DW�SDJODKRN�QJ�PJD�PDJ-DDUDO�DQJ������
HVWUDWHKL\DQJ��JLQDPLW�VD�SDJWXWXUR���%DWD\�VD�LSLQDNLNLWD�QJ�PHDQ��PDV�DNWLERQJ�QDNLNLODKRN�VD�
NODVH�DQJ�PJD�PDJ-DDUDO�QJ�NDVD\VD\DQJ�ED\DQ�NXPSDUD�VD�PJD�PDJ-DDUDO�QJ�WUDGLV\RQDO�QD�
NDVD\VD\DQ�� 
 
  6D�XVDSLQ�QJ�SHUVHSV\RQ�VD�JXUR��ZDODQJ�PDNDEXOXKDQJ�SDJNDNDLED�DQJ�PHDQ��QJ�
HEDOZDV\RQ�QJ�GDODZDQJ�SDQJNDW���������*XPDPLW�PDQ�DQJ�JXUR�QJ�PDJNDLEDQJ��SDPDUDDQ�QJ�
SDJWXWXUR��VD�SDQLQJLQ�QJ�PJD�PDJ-DDUDO��D\��SDODJL�VLODQJ�JXPDJDZD�QJ�PJD�JDZDLQ�VD�NODVH� 
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 :DOD��ULQJ�PDNDEXOXKDQJ�SDJNDNDLED�DQJ�SDJWD\D�QJ�PJD�PDJ-DDUDO�VD�NUHGLELOLGDG�QJ�
LPSRUPDV\RQJ�LELQDKDJL�QJ�JXUR�WXQJNRO�VD�NDVD\VD\DQ�QJ�3LOLSLQDV���������*D\XQPDQ��PDSD�
SDQVLQJ�PDV�PDWDDV�DQJ�QDJLQJ�SDJWD\D�QJ�PJD�PDJ-DDUDO�QJ�NODVHQJ�NRQWURO�VD�NUHGLELOLGDG�
QJ�LPSRUPDV\RQ�NXPSDUD�VD�PJD�QDVD�NODVHQJ�HNVSHULPHQWDO��3RVLEOHQJ�QDQLEDJR�DQJ�PJD�
NDODKRN�QD�JLQDPLWDQ�QJ�NDVD\VD\DQJ�ED\DQ�VD�SDQDQDZ�DW�SDPDPDUDDQJ�JLQDPLW�QJ�
PDQDQDOLNVLN�VD�SDQDKRQ�QJ�LNDODZDQJ�PDUNDKDQ��*D\XQPDQ��PDWDDV�SD�ULQ�DQJ�NDQLODQJ�
SDJWD\D�ULWR�� 

7DODKDQD\DQ�����.RUHODV\RQ�QJ�,VNRU�QJ�.ODVHQJ�(NVSHULPHQWDO 
�����VD��,ED¶W�,EDQJ�6DOLN�QD�7LQXNR\�VD�3DJ-DDUDO 

  1 U 6LJ����-
WDLOHG� 

3DQDSRV�QD�SDJVXVXOLW�VD�+(.$6,����DW�RU\HQWDV\RQ�VD�SDPEDQVDQJ�
LGHQWLGDG�DW�QDV\RQDOLVPR 

�� ��� ��� 
  

3DQDSRV�QD�SDJVXVXOLW�VD�+(.$6,����DW�NUHGLELOLGDG�QJ��LPSRUPDV\RQ �� ��� ��� 

2U\HQWDV\RQ�VD�SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR�DW�NUHGLELOLGDG�
QJ�LPSRUPDV\RQ 

  
�� 

  
��� 

  
��� 

3DJODKRN�QJ��PDJ-DDUDO�VD��NODVH��DW�SDJWXSDG�QJ�JXUR 
VD�PJD�JDZDLQ�VD�NODVH 

�� ��� ��� 

.UHGLELOLGDG�QJ�LPSRUPDV\RQ�DW�SDJWXSDG�QJ�JXUR�VD�PJD�JDZDLQ�VD�
NODVH 

�� ��� ��� 

&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO���-WDLOHG� 
�&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO���-WDLOHG� 
  

 ,SLQDNLNLWD�QJ��7DODKDQD\DQ����QD�
PD\�PDNDEXOXKDQJ�XJQD\DQ��VLJQLILFDQW���
UHODWLRQVKLS��DQJ�VXPXVXQRG�QD�PJD�VDOLN�QD�
VLQXUL�VD�NODVHQJ�HNVSHULPHQWDO������SDQDSRV�
QD�SDJVXVXOLW��SRVWWHVW��VD�+(.$6,���DW�
RU\HQWDV\RQ�VD�SDPEDQVDQJ�LGHQWLGDG�DW�
QDV\RQDOLVPR������SDQDSRV�QD�SDJVXVXOLW�VD�
+.6���DW�NUHGLELOLGDG�QJ�LPSRUPDV\RQ�� 
����RU\HQWDV\RQ�VD�SDPEDQVDQJ�LGHQWLGDG�DW�
QDV\RQDOLVPR�DW�NUHGLELOLGDG�QJ�LPSRUPDV\�
RQ�������SDJODKRN�QJ�PDJ-DDUDO�VD��NODVH�DW�
SDJWXSDG�QJ�JXUR�VD�PJD�JDZDLQ��DW� 
����NUHGLELOLGDG�QJ�LPSRUPDV\RQ�DW�SDJWXSDG�
QJ�JXUR�VD�PJD�JDZDLQ�� 
 
 3LQDWXWXQD\DQ�QJ�UHVXOWDQJ�LWR�QD�
QDNDDDSHNWR�VD��SDPEDQVDQJ�LGHQWLGDG�DW�
QDV\RQDOLVPR��QJ��PJD��PDJ-DDUDO��DQJ�ND�
QLODQJ�NDDODPDQ�VD�NDVD\VD\DQ�QJ�����3LOLSL�
QDV��6LQXVXVXJDQ�QLWR�DQJ��SDQDQDZ�QL�
+H\NLQJ��������QD��PD\�PDKDODJDQJ�EDKDJL�
DQJ�SDJ-DDUDO�QJ�NDVD\VD\DQ�VD�SDJEXR�QJ�
SDPEDQVDQJ�LGHQWLGDG��� 

 1DNDLLPSOXZHQV\D�ULQ�DQJ�JXUR�VD�
VDORRELQ�QJ�PJD�PDJ-DDUDO�VD�NODVH��JD\D�QJ�
VLQDEL�QLQD�(YDQV���������+LQGH�DW�3HUU\�
�������QD�PDODNL�DQJ�JDPSDQLQ�QJ�JXUR�VD�
SDJKXERJ�QJ�SHUVHSV\RQ�DW�VDORRELQ�QJ� 
PJD��HVWXG\DQWH�WXQJNRO��VD�SDJ-DDUDO�QJ�����������
NDVD\VD\DQ� 
 
 

.RQNOXV\RQ� 
 

1DSDJWLED\�QJ�SDJ-DDUDO�QD�LWR�DQJ�
WHRU\D�QJ�,QIRUPDWLRQ�,QWHJUDWLRQ�DW�������
(WKQR-V\PEROLVP���1DNDLLPSOXZHQV\D�QJD�� 
VD�SDJEDEDJR�QJ�VDORRELQ�WXQJNRO�VD�
SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR� 
DQJ�SDJ-DDUDO�QJ��DW��SDJ-XQDZD�VD��PJD�
LPSRUPDV\RQ�R�NDDODPDQJ�QDXXNRO��VD�
NDVD\VD\DQ�QJ�3LOLSLQDV���6DPDNDWXZLG���
PDKDODJDQJ�LVDDODQJ-DODQJ�DQJ�SDQDQDZ�DW�
QLODODPDQ�QJ�NDVD\VD\DQJ�LELQDEDKDJL�VD�
NODVH�XSDQJ�PDNDKXERJ�QJ�PJD�PDJ-DDUDO�QD�
PD\�SRVLWLERQJ�RU\HQWDV\RQ�VD�SDPEDQVDQJ�
LGHQWLGDG�DW�QDV\RQDOLVPR��� 
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DW�NZDQWLWDWLERQJ�GDWRV�VD�SDSHO�QD�LWR���
EDKDJ\D�ODPDQJ�DQJ�QDJLQJ�SDJEDEDJR�VD�
VDORRELQ�QJ�PJD�NDODKRN�VD�NDQLODQJ�
SDPEDQVDQJ�LGHQWLGDG�DW�GDPGDPLQJ�
PDNDED\DQ���3RVLEOH�SDQJ�VXULLQ�DQJ�
LPSOXZHQV\D�QJ�LED�SDQJ�DQ\R�QJ�
VRV\DOLVDV\RQ�WXODG�QJ�SDNLNLSDJ-XJQD\DQ�VD�
SDPLO\D��NDLELJDQ�DW�PHGLD���JD\RQ�GLQ�DQJ��
SDNLNLSDJWDODVWDVDQJ�QDJDJDQDS�VD�ORRE�QJ�
VLOLG-DUDODQ��0DDDUL�ULQJ�JDPLWDQ�QJ�
PDJNDWXODG�QD�SDPDUDDQ�QJ�SDJWXWXUR�DQJ�
PJD�PDJ-DDUDO�-�JDPLW�DQJ�PDJNDLEDQJ�
SDQDQDZ�VD�NDVD\VD\DQ�-�XSDQJ��KLJLW�QD�
PDNLWD�DQJ�HSHNWR�QJ��PDJNDLEDQJ�SDQDQDZ�
VD��QDV\RQDOLVPR�DW�SDPEDQVDQJ�LGHQWLGDG�
QJ�PJD�PDJ-DDUDO� 
 

6D�PJD�QDJKDKDQGD�QJ�NXULNXOXP�DW�
VXPXVXODW�QJ�EDWD\DQJ�DNODW�VD�NDVD\VD\DQ��
PDKDODJDQJ�LVDDODQJ-DODQJ�DQJ�SDQDQDZ�QD�
JLQDJDPLW�VD�NDVD\VD\DQ�VDSDJNDW�
QDNDDDSHNWR�LWR�VD�SDJWLQJLQ�QJ�PJD�PDJ-
DDUDO�VD�EDQVD�DW�VD�NDWDXKDQ�QJ�PJD�
3LOLSLQR� 

 
�3DUD�QDPDQ�VD�PJD�RSLV\DO�QD�

QDJSDSDV\D�VD�NXULNXOXP�QJ�PDEDEDQJ�
SDDUDODDQ��PDLQDP�VXULLQ�DQJ�LVLQXVXORQJ�QD�
SDQDQDZ�QJ�5%(&�VD�NDVD\VD\DQ�QJ�EDQVD���
0DDDULQJ�VD�KDOLS�QD�PDNDWXORQJ�LWR�VD�
SDJKXERJ�QJ�QDV\RQDOLVPR�D\�ODOR�SD�LWRQJ�
QDJSDSDODOD�VD�PJD�QHJDWLERQJ�GDPGDPLQ�
QJ�PJD�PDJ-DDUDO�SDUD�VD�ED\DQ�� 

 
 6D�PJD�JXUR��PDKDODJDQJ�VXULLQ�DQJ�
VDULOLQJ�SDQDQDZ�VD�NDVD\VD\DQ�VDSDJNDW�
QDNDDDSHNWR�LWR�VD�PJD�LPSRUPDV\RQJ�KLJLW�
QD�ELQLELJ\DQJ-GLLQ�VD�SDJWDODND\�QJ�PJD�
DUDOLQ��0DNDWXWXORQJ�GLQ�DQJ�SDJKDKDQGD�QJ�
PJD�JDZDLQ�NXQJ�VDDQ�PDJDJDPLW�QJ�PJD�
PDJ-DDUDO�DQJ�KDORV�ODKDW�QJ�NDQLODQJ�PJD�
SDQGDPD���6D�SDPDPDJLWDQ�QLWR��OXERV�QD�
PDLNLNLQWDO�VD�NDQLODQJ�LVLS�DQJ�PJD�EDJD\�
QD�SLQDJ-DDUDODQ�VD�NODVH� 
 
 
 
0JD��5HSHUHQV\D 
 
$EXHYD��-�����������7KH�PDNLQJ�RI�WKH��� 
�������)LOLSLQR�QDWLRQ��4XH]RQ�&LW\���� 
�������8QLYHUVLW\�RI�WKH�3KLOLSSLQHV�3UHVV� 
 
 

1JXQLW��QDNLWD�ULQ�VD�SDJ-DDUDO��QD��
XSDQJ�PDNDKXERJ�QJ�PJD�PDJ-DDUDO�QD�
PDNDED\DQ�D\�KLQGL�VDSDW�DQJ�PDD\RV�QD�
SDJJDQDS�QJ�JXUR�VD�NDQ\DQJ�PJD�JDZDLQ��
DQJ�PDWDDV�QD�NUHGLELOLGDG�QJ�LPSRUPDV\RQJ�
NDQ\DQJ�LELQDEDKDJL�VD�NODVH�WXQJNRO�VD�
NDVD\VD\DQ���DW�DQJ�DNWLERQJ�SDNLNLODKRN�QJ�
PJD�PDJ-DDUDO����3DUHKRQJ�QDJLQJ�PDWDDV�
DQJ�SDJWD\D�QJ�PJD�NDODKRN�QD�PDJ-DDUDO�
QJ��NODVHQJ�NRQWURO�DW�HNVSHULPHQWDO�VD�
SDJJDQDS�QJ�JXUR�VD�PJD�JDZDLQ�DW�PJD�
LPSRUPDV\RQJ�LELQDKDJL�VD�NODVH���*D\RQ�
GLQ��NDSZD�QDJLQJ�DNWLER�VD�SDJODKRN�VD�
PJD�JDZDLQ�VD��NODVH�DQJ�PJD�PDJ-DDUDO� 
QJ�GDODZDQJ�SDQJNDW��� 

 

�������������*D\XQPDQ��QDJSDNLWD��DQJ� 
SDJ-DDUDO�QJ�PJD�SDODWDQGDDQJ�KLJLW�QD�
QDNDLPSOXZHQV\D��DQJ�SDPDUDDQJ�
NDVD\VD\DQJ�ED\DQ�VD�SRVLWLERQJ�SDJEDEDJR�
QJ�VDORRELQ��QJ�PJD�PDJ-DDUDO�VD�
SDPEDQVDQJ�LGHQWLGDG�DW�QDV\RQDOLVPR���
1DSDWXQD\DQ�GLQJ�PDV�QDNDWXORQJ�DQJ�
SDPDUDDQJ�LWR�VD�SDJNDWXWR�QJ�PJD�NDODKRN�
WXQJNRO�VD�NDVD\VD\DQ�QJ�3LOLSLQDV�NXPSDUD�
VD�WUDGLV\RQDO�QD�NDVD\VD\DQ� 
 
5HNRPHQGDV\RQ 
 
 0DLNOL�DQJ�DSDW�QD�EXZDQJ�JLQXJRO�
VD�SDQDQDOLNVLN�QD�LWR�XSDQJ�OXERV�QD�PDNLWD�
DQJ�HSHNWR�QJ�PDJNDLEDQJ��SDPDUDDQ�QJ�
SDJWXWXUR�QJ�NDVD\VD\DQ�–�DQJ�WUDGLV\RQDO�
QD�NDVD\VD\DQ�DW�NDVD\VD\DQJ�ED\DQ����
%DJDPDW�PDUDPL�DQJ�QDJSDSDWXQD\�QD�
QDNDWXWXORQJ�DQJ�SDJ-DDUDO�QJ�NDVD\VD\DQ�
VD�SDJKXERJ�QJ�SDPEDQVDQJ�LGHQWLGDG�DW�
QDV\RQDOLVPR�QJ�PJD�LQGLELGZDO��NLQDNDL-
ODQJDQ�SD�ULQJ�VXULLQ�DQJ�LPSRUPDV\RQJ�
LELQDEDKDJL�QJ�JXUR�VD�PJD�PDJ-DDUDO�
WXQJNRO�VD�NDVD\VD\DQ�QJ�EDQVD���1DNDSDJ-
SDSDODOD�ODPDQJ�VD�PDEDEDQJ�SDJWLQJLQ�QJ�
PJD�PDJ-DDUDO�VD�ODKLQJ�NLQDELELODQJDQ�DQJ�
NDVD\VD\DQJ�QDJODODPDQ�QJ�PDNDGD\XKDQJ�
SDQDQDZ���,NLQXNXORQJ�QLWR�DQJ�NDQLODQJ�
LVLSDQ�VD�LGH\DQJ�PDV�QDNDODODPDQJ�DQJ�
PJD�GD\XKDQ�VD�PJD�3LOLSLQR�VD�XVDSLQ�QJ�
NDWDOLQXKDQ�DW�NDODNDVDQ� 
 
 0DKDODJD�ULQJ��PDJODDQ�QJ�PDV�
PDKDEDQJ�SDQDKRQ��VD�SDJVXVXUL�QJ�
SDJEDEDJR�QJ�VDORRELQ�QJ�PJD�LQGLELGZDO�VD�
LVDQJ�EDJD\���%DWD\�VD�UHVXOWD�QJ�NZDOLWDWLER� 
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'H�4XLURV��&��³)RUJHWWLQJ�LV�DQ�LQVWLQFW�WRR�´� 
�������3KLOLSSLQH�'DLO\�,QTXLUHU��'HFHPEHU����� 
��������������S��$�� 
 
BBBBBBBBBB��³7KHIWV��´��3KLOLSSLQH�'DLO\�� 
�������,QTXLUHU��1RYHPEHU�������������S��$�� 
 
'RURQLOD��/����������/LPLWV�RI�HGXFDWLRQDO 
�������FKDQJH��1DWLRQDO��LGHQWLW\�IRUPDWLRQ� 
�������LQ�D�3KLOLSSLQH�SXEOLF�HOHPHQWDU\�VFKRRO�� 
�������4XH]RQ�&LW\���8QLYHUVLW\�RI�WKH�3KLOLS 
�������SLQHV�3UHVV� 
 
BBBBBBBBBB����������1DWLRQDO�LGHQWLW\�DQG 
��������VRFLDO�FKDQJH��4XH]RQ�&LW\��83�3UHVV�	 
��������&HQWHU�IRU�,QWHJUDWLYH�	�'HYHORSPHQW� 
��������6WXGLHV� 
 
(ONLQ��)��	�*��+DQGHO���������7KH�FKLOG�DQG� 
�������6RFLHW\���0XOD�ND\�5��%HUQV���3HUVRQDOLW\ 
�������WKHRULHV��%RVWRQ��$OO\Q�	�%DFRQ� 
������������� 
(YDQV��5�:���������/HVVRQV�IURP�KLVWRU\�� 
�������7HDFKHU�DQG�VWXGHQW�FRQFHSWLRQV�RI� 
�������WKH�PHDQLQJ�RI�KLVWRU\��7KHRU\�DQG� 
��������UHVHDUFK�LQ�HGXFDWLRQ� 
 
+H\NLQJ��$�9����������+LVWRULFDO�WKLQNLQJ�LQ 
�������WKH�HOHPHQWDU\�\HDUV��$�UHYLHZ�RI� 
�������FXUUHQW�UHVHDUFK��&DQDGLDQ�6RFLDO� 
�������6WXGLHV�VSHFLDO��LVVXH���6RFLDO��6WXGLHV� 
�������UHVHDUFK�DQG�WHDFKLQJ�LQ�HOHPHQWDU\� 
�������VFKRROV��9RO�����1R��� 
 
+LQGH��(��5��	��1��3HUU\����������(OHPHQWDU\ 
�������WHDFKHUV¶�DSSOLFDWLRQ�RI�-HDQ��3LDJHW¶V� 
�������WKHRULHV�RI�FRJQLWLYH�GHYHORSPHQW� 
�������GXULQJ�VRFLDO�VWXGLHV�FXUULFXOXP�GHEDWHV 
�������LQ�$UL]RQD��7KH�(OHPHQWDU\�6FKRRO� 
�������-RXUQDO��9RO������1R�����7KH�8QLYHUVLW\ 
�������RI�&KLFDJR� 
 
+XWFKLQVRQ��-��	��$�'��6PLWK����������� 
�������1DWLRQDOLVP��2[IRUG��2[IRUG�8QLYHUVLW\� 
�������3UHVV� 
 
.UXJ��0��0����������+LVWRU\�DQG�WKH�VRFLDO�� 
�������VFLHQFHV��QHZ�DSSURDFKHV�WR�WKH�� 
�������WHDFKLQJ�RI�VRFLDO�VWXGLHV��0DVVDFKX- 
�������VHWWV��%ODLVGHOO�3XEOLVKLQJ�&RPSDQ\� 

$OIRQVR��2�����������%HJLQQLQJV�RI�)LOLSLQR 
������QDWLRQDOLVP����0XOD�ND\�-��$EXHYD�� 
������)LOLSLQR�QDWLRQDOLVP��9DULRXV�PHDQLQJV�� 
������FRQVWDQW�DQG�FKDQJLQJ�JRDOV��FRQWLQXLQJ� 
������UHOHYDQFH���4XH]RQ�&W\��83�3UHVV� 
 
$OLPRURQJ��'����������7HDUV�DW�WZLOLJKW��$Q 
������LQWHUYLHZ�ZLWK�)UDQFLVR�6LRQLO�-RVH�� 
������8QERXQG�0DJD]LQH���QG�,VVXH� 
 
$OPDULR��9����������83�GLNV\RQDU\RQJ� 
������)LOLSLQR���3DVLJ��$QYLO�DW�6:)� 
 
%HUQV��5�0���������3HUVRQDOLW\�WKHRULHV�� 
������%RVWRQ��$OO\Q�	�%DFRQ� 
 
%URZQ��5��'��	��'��$OEDUUDFLQ��$WWLWXGHV�RYHU 
�������WLPH��$WWLWXGH�MXGJHPHQW�DQG�FKDQJH��

0XOD�VD�KWWS���ZZZ�SV\FK�XIO��HGX��-
DOEDUUDF�ODE�DWWLWXGHV����RYHU�
��WLPH�SGI 

 
&RQVWDQWLQR��5���������1DWLRQDOLVP�DQG� 
�������OLEHUDWLRQ��4XH]RQ�&LW\��.$55(/���,QF� 
 
&RWWRQ��.���������(GXFDWLRQDO�WLPH�IDFWRUV�� 
������1RUWKZHVW�5HJLRQDO�(GXFDWLRQDO 
������/DERUDWRU\��0XOD�VD�KWWS���ZZZ��QZUHO�� 
������RUJ�VFSG�VLUV���FX��KWPO 
 
&UX]��5����������$QJ�NDVD\VD\DQ�DW�DQJ� 
�������VDULOLQJ�SDJNDNDNLODQODQ���0XOD�VD� 
�������7KH�PDNLQJ�RI�WKH�)LOLSLQR�QDWLRQ�� 
�������4XH]RQ�&LW\��8QLYHUVLW\�RI�WKH� 
�������3KLOLSSLQHV�3UHVV� 
 
&XVWRGLR��-���5�.��0DPRUQR���$�1HSRPXFHQR� 
��������0��3LPHQWHO��HW�DO�������'LVLSOLQD�QJ 
��������NDVD\VD\DQ�DW�SDQOLSXQDQJ�3DJEDEDJR� 
��������0XOD�VD�8ODW�QJ�XQDQJ�SDPEDQVDQJ� 
��������.XPSHUHQV\D�VD�KLVWRULRJUDSL\DQJ� 
��������3LOLSLQR���3DNVD��SDUDDQ�DW�SDQDQDZ�VD� 
��������NDVD\VD\DQ��/XQJVRG�4XH]RQ��$'+,.$ 
��������QJ�3LOLSLQDV��,QF� 
 
'H�/D�&RVWD��+���������7KH�EDFNJURXQG�RI� 
��������QDWLRQDOLVP�DQG�RWKHU�HVVD\V��0DQLOD�� 
��������6ROLGDULGDG�3XEOLVKLQJ�+RXVH� 
 
'H�0DQLOD��4���������7KH�LQYLVLEOH�PDQ� 
�������LQ�3KLOLSSLQH�KLVWRU\����0XOD�VD�7KH 
�������PDNLQJ�RI�WKH�)LOLSLQR�QDWLRQ��4XH]RQ 
��������&LW\��8QLYHUVLW\�RI�WKH�3KLOLSSLQHV�3UHVV� 
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2]NLULPOL��8���������7KHRULHV�RI�QDWLRQDOLVP��
$�FULWLFDO�LQWURGXFWLRQ��1HZ�<RUN��6W��
0DUWLQ�3UHVV�,QF� 

 
4XLEX\HQ��)��&��������$�QDWLRQ�DERUWHG����

5L]DO��$PHULFDQ�KHJHPRQ\��DQG����
3KLOLSSLQH�QDWLRQDOLVP��4XH]RQ�&LW\��
$WHQHR�GH�0DQLOD�8QLYHUVLW\�3UHVV� 

 
5RGULJXH]��%��)����������³,GHQWLWLHV��QDWLRQDO�

FRQVFLRXVQHVV�DQG�)LOLSLQR�LGHQWLW\��´�
0DQLOD�%XOOHWLQ� 

 
5R[DV��*����������7R�SURPRWH�WKH�JURZWK�RI�

QDWLRQDOLVP��0XOD��VD�7KH�PDNLQJ�RI�
WKH�)LOLSLQR�QDWLRQ���4XH]RQ�&LW\����
8QLYHUVLW\�RI�WKH�3KLOLSSLQHV�3UHVV� 

 
6DQ�-RVH��5����������(IIHFWV�RI�SUREOHP���

VROYLQJ�WHDFKLQJ�DSSURDFK�RQ��������
VWXGHQWV¶�SUREOHP-VROYLQJ�DELOLW\�DQG�
DWWLWXGH�WRZDUG�PDWKHPDWLFV��������
8QSXEOLVKHG�0$�7KHVLV��4XH]RQ�&LW\��
83�&ROOHJH�RI�(GXFDWLRQ� 

 
6DQWURFN��-�:���������/LIH-VSDQ�GHYHORSPHQW���

�WK�HG��%RVWRQ��0F*UDZ+LOO� 
 
6LOEHUPDQ��0����������$FWLYH�OHDUQLQJ������

VWUDWHJLHV�WR�WHDFK�DQ\�VXEMHFW�����
%RVWRQ��$OO\Q�	�%DFRQ� 

� 
6SHQFHU��3��	�+��:ROOPDQ��������������������

1DWLRQDOLVP��&ULWLFDO�LQWURGXFWLRQ���
/RQGRQ��6DJH� 

 
6SHUR��0�+���������$VSHFWV�RI�LGHQWLW\������

GHYHORSPHQW�DPRQJ�QRXYHDX[������
UHOLJLRXV�SDWLHQWV��3V\FKRDQDO\WLF�
VWXG\�RI�WKH�FKLOG� 

 
7DQ��(��/��������7KH�GHYHORSPHQW�RI��������

VHOI-FRQFHSW��4XH]RQ�&LW\��9DOXHV�(G�
XFDWLRQ�3URJUDP�0LUULDP�&ROOHJH�
*UDGXDWH�6FKRRO� 

 
7DxDGD��/���������7KH�IXWXUH�RI�)LOLSLQR��� 
������������QDWLRQDOLVP��0XOD�ND\�-�$EXHYD���

)LOLSLQR�QDWLRQDOLVP��9DULRXV�����
PHDQLQJV��FRQVWDQW�DQG�FKDQJLQJ�
JRDOV��FRQWLQXLQJ�UHOHYDQFH��4XH]RQ�
&W\��83�3UHVV� 

 
 
 

/DQGLFKR��'�*���������'LVNXUVR�VD� 
�������3LOLSLQLVPR��3DJVLODQJ�QJ�LQDQJ�ED\DQ��� 
�������/XQJVRG�QJ�4XH]RQ���8QLYHUVLW\�RI�WKH 
�������3KLOLSSLQHV� 
 
/LFKDXFR��$���������1DWLRQDOLVP��HFRQRPLF� 
������GHYHORSPHQW�DQG�VRFLDO�MXVWLFH��5HSRUW� 
������QR������0DQLOD��,QVWLWXH�RI�(FRQRPLF 
������6WXGLHV�DQG�6RFLDO�$FWLRQ�$UDQHWD� 
������8QLYHUVLW\� 
 
/LWWOHMRKQ��6��:���������7KHRULHV�RI�KXPDQ� 
������FRPPXQLFDWLRQ���WK�HG��$XVWUDOLD�� 
������:DGVZRUWK� 
 
/ODQHV��)���������$QJ�ED\DQ�ELODQJ�SDNVD�QJ� 
������NDVD\VD\DQJ�3LOLSLQR��0XOD�VD�6HPLQDU-�� 
�������SDOLKDQ�VD�SDJWXWXUR�QJNDVD\VD\DQ�QJ� 
�������3LOLSLQDV��&DJD\DQ�6WDWH�8QLYHUVLW\� 
�������$XGLWRULXP� 
 
/RRQJ��/��6����������$PHULFD�DQG�$VLD��2XU 
�������VKDUHG�IXWXUH���6SHHFK���$VLD�VRFLHW\�� 
�������86-$6($1�EXVLQHVV�FRXQFLO�JDOD�GLQQHU� 
�������:DVKLQJWRQ�'&� 
 
/XPEHUD��%��������:ULWLQJ�WKH�QDWLRQ� 
��������SDJ-DDNGD�QJ�EDQVD��4XH]RQ�&LW\�� 
��������8QLYHUVLW\�RI�WKH�3KLOLSSLQHV�3UHVV� 
 
0DUTXH]-0DUFHOR��(����������3DUHQW�DQG�� 
�������VFKRRO�YDULDEOHV�DQG�VRFLDO�VWXGLHV� 
�������WH[WERRN�FRQWHQW��WKHLU�UHODWLRQVKLS� 
�������WR�VWXGHQWV¶�QDWLRQDOLVP�VFRUHV��� 
�������8QSXEOLVKHG�0$�7KHVLV��4XH]RQ� 
�������&LW\��83�&ROOHJH�RI�(GXFDWLRQ� 
 
0F&URQH��'���������7KH�VRFLRORJ\�RI� 
�������QDWLRQDOLVP��1HZ�<RUN��5RXWOHGJH� 
 
0XOGHU��1���������)LOLSLQR�LPDJHV�RI�WKH� 
�������QDWLRQ��3KLOLSSLQH�6WXGLHV��9RO����� 
�������4XH]RQ�&LW\��$WHQHR�GH�0DQLOD� 
�������8QLYHUVLW\�3UHVV� 
 
2VRULR��0���������1DWLRQDOLVP��$Q�DSSUDLVDO��� 
�������0XOD�ND\�-�$EXHYD��)LOLSLQR�QDWLRQDOLVP�� 
�������9DULRXV�PHDQLQJV���FRQVWDQW�DQG� 
�������FKDQJLQJ�JRDOV���FRQWLQXLQJ�UHOHYDQFH�� 
�������4XH]RQ�&W\���83�3UHVV� 
 
 



����Alipato 

 

  
7ULQLGDG��$��&���������7KH�FRQFHSWV�RI�����

QDWLRQDO�LGHQWLW\��KRPH�DQG�QDWLRQ�RI�
VHOHFWHG�)LOLSLQR�PLJUDQWV�LQ�6SDLQ��
DQ�H[SORUDWRU\�VWXG\��0$�7KHVLV��
4XH]RQ�&LW\��83�&ROOHJH�RI�6RFLDO�
6FLHQFH�DQG�3KLORVRSK\�� 

 
9HQHUDFLRQ��-�%���������$JRV�QJ�GXJRQJ���

ND\XPDQJJL��4XH]RQ�&LW\��$ELYD�
3XEOLVKLQJ�+RXVH��,QF� 

 
:RROIRON��$�����������(GXFDWLRQDO�SV\FKRORJ\��

�WK�HG��%RVWRQ��$OO\Q�	�%DFRQ� 
 
=LDGHK��1���������1DWLRQDOLVP�LQ�$VLD�DQG�

$IULFD��PXOD�ND\�(��.HGRXULH�� 


