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'DW®DGBRVBW D W L9%WIBYRO X FHN V SRXIP S )XOW SWGWDKXQ PHQFDSDL
WR®HQLQJSDWL WREODGIWDKXQ 1LOBNVSRUMXDD
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SHUGDJDQJDQ SHULNDQDQ VXUSOXV KLQJJD 86" PLOOLDU
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SHPEDQJXGB®HULQMWIRK LQV
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3HPHULQWDXS D WD J JBIS X O D XWHIDMHKQ\LD SISRQ X P MO M ISIRW HQ VL
UXP SXOW )G @V SHMNRV IHNR Q RIPHU E DMHRN SDXQWBNQ G XNSQRJIUDP
KLOLULVDVL UXPSXW ODXW WHUVHEXW

'RNXPH®HUVHBXYWMDEDBNBU PO/ D OXOW D PEDX G L G VOP S X0 XA

% D QJ J.BIS X O D X/MBS H UDMLWARYXUV L PW L QJNBWD WU OSWO D XQIWLQJJL
SHPERPDIED GHPELXVUDNQ@®LORNEXIGLGDNBW H U\QHELLEDXW J I XD Q J

W H U E DSMIM X D VODKD@ DRNDEX G L G NIDUHR®D QNM W H U E DRARBGVIDAD
RSHUDVLREEDQJIJIDRGXNW LO/MKVIPH QX UXQOHUWTHUDOLKONW LY LWL
SHPEXGLGD\D NHSHNHUMDDQ GLOXDU EXGLGD\D VHSHUWL EHU

.DMLDAMHUVHEKMXDW UHNRPHQGPDFRGLWIDQYPHPEHULNDRQWULE X\
GLDQWDUDIHDWDPRGXNDVGDQVLJIQLIMNDUXDISNDREQ RFPHV L \EIDU N
SHQGDPSLQJRQWXNPHQLQJIJNDWHODGXLY SEDKDBPHQW P XSXQ
SHQJHW D MY-DUJNDXW. RIS D BHQ\DNSLUR G RO DKPQUUD JHHIQBKUD G DD Q
VHUWDPEHURNVHNQIRUPIHUNDDWY D EXNDKD Q\BHUGDPSDBD
NHWH UV HBSLLDEMU N X D @ QW.DXED QV HN WHRNR QR AMHW BISUSDGDVSHN
KDUJD NRPRGLW.IHGXD ORWLYDWRORJL GDQ VRVLDO PDV\DUDN
SHQJDZDVEB@®Q PHPEXDWHJIXODVL
SHQJXDVODRIEXGLGIDMDPLQDHQ XU XWVWWP NVRQRPIPHUDK
NHDPD @GDEG/MRNDEXGLGDHHU DDILWODVLILOPYDKSSDSK\FXOYDUH]L
SHNHUMDDOQ DGDODK VHEDJDL EHULNXW -LD
.LQJGRP (XNDU\RWD
5XPSXMWDRPWUXSDNDQDEWXPEHUWOXP 5KRGRSK\WD
GD\RD\DOILXDWQ PHPLOQN®MNR QRPHODY )ORULGHRSK\FHDH

WLQNKXVXVQNWDZDVWQORSHGHRWGR *LIDUWLQDOHYV
,QGRQHVIDDQWEWW EDNMBIQUXPSXWPLOL O6ROLHULDFHDH
ODXWQJGLEXGLGD\DDN®®D SK\FX\W XV .DSSDSK\FXV

DOYDUPHQHP SDIRLY LVRQJIJVDQJIBWHVLHY .DSSDSK\FXV DOYDUH]L
SHQWLGBSHVLHWLGLNHQBBEDJDL
SHQJKDMYDPNDSSD FDUUDVNBMEXP SXWDXWQJIPHUXSDNRPRGLWL
SROLVDNXOIBWGELPDQIDDMIRDYERJJIXOPPMQ JJIBISXODPHYXSDNDQ
OXDWGDODRQGXVWDQJDQDUPDWLXP SV XWSSDSK\BXW D UEL]DV D
NRVPHWHNEBLIR W H N QRIGRIUSKRWY DWX JGL VHE X WK H X FFIR W WRIQRLO L N L
HWD O . DOYDUHHIUKRDNGDODPHOXDRQ YW UDWBIENOXXYDKD
NHORP SN UR DRHDDW QPHPLOLNQIJPHQMD Q MLOWDXAN.NHPEDQJND (
NHXQJJIXS®IDOW X P E XHIS@WR O HUDDRXSOURG XMXPSXODXGMNDZDVD Q
OLQINXQDQHXNXSXDVHUWRDGDHKH QLEHOXRELNHORBBD WAIDNVLPDO
GLEXGLGD\DNDQ PHODOXL S U RSIHIDQLDRYN H@\DIRSURVSENVDU
SURGXNPSXGDXBMDLSDODPHIHUL
,QGRQHWLIHIQ GLRHQMDEDODKDWRKDXSXFXQWXNNNVSRUWDQJDWHUEXND
SURGXVX\WDPD DOYDUBLGXQLDHEDDQJGLEXWXKRDHEHEHUDSD
EHUVDPD )LOLSLQD GDQ 7DQ]D@EXVIWUPDWDNDQEE® QL QGXVWU|
ODLQQ\D



3HUEDLWDMHWORRGLGDXP S )XW B\W L Q JGIIDWH U X TOAND N WNRAD X Q W X N
PHQLQJN DSWNRDEX NWIUXPE XN XD G HQLQJINNWNDGMW HUPDWY\DUDND V
SHVLYDOWHQMDGDVYDQNXDMP WRKNQJIJDPEDHNBRVODL®IQJIJHORODI
DUHIXGLGDXP SOWXMWQ G OLEDWY SHMRORBY GD@ANRQRPRDGGL
'HVD .RPED .RPED .HFDPDWDQ %XODJL .DEXSDWHQ %DQJJDL .

7XMXDQ .DMLDQ
7XMX\D@LIQIJGQRFDSDIIHJILDWDVDYS MM RORBYV IGI®A NRQ REPAG L G D\D
UXPSXW ODXW LQL DGDODK

D OHQJHWDKXL NRQGLVL HNVLVWLQJ GDQ SHQJHORODDQ DUHLE

EOHQJDQDNRQIGHNRORRYIDDOMNRQRPIQPHPSHQJIDBXIRIEXGLGD\D
UXPSXW ODXW

5XDQJ /LQIJNXS .DMLDQ

5XDQULQJNXKQHDQDNIMDYS MM RORBY GID@ N R Q REPAG L GDXIP S OW X W
PHOLSXWL %DWDVDQ ZLOD\DK GDQ VXEVWDQVL NDMLDQ \DLW)

5XDQJ /LQIJNXS :LOD\DK
5XDQOLQJNX® D\BBMLPHD L SXVOID \BKVLVLWD.RPED .RPEBFDPDWDQ
%XODMIDQJIBBEXODXBYDRPED .RPPH UXSDND QKWEH VPH V L\DLQJ
EHUDGDHFDP DW®OXD D.DE XS D WaD® J J.BIIS X O D XhHU G D V DBLHNICH D D K D
W H U K DIHV&H Q F DRROIX D Q@D OBR5: .DEXSDWIHD@JIBSXODXDRXQ
ZLOD\'BIKDRPED .RPEMHUPDG RN EMEHU NSV H SRIWLX QW X N D
UXDQDQPHZDNNBRGLNWRJUDNDWD N W IS b MW IHW BHQ WXHNP D Q I D D W D
UXDQJ \DQJ EHUNHPEDQJ VHFDUD KLVWRULY ROHK PDV\DUDND'



6HFDXMXPZLODWIMHUPXNLMY®3DGDHLOD\DKVLFDYHUDLIRIDQL
.RPED .RPEEHUDGBDGD.DZDVD®LWHWDSQAWENHQGXNXQNWLY LWL
3HUXQWXNBRUPXNLPDAHUGHVIXDMDPPDV\DUDNDHEDJIDQHOD\DQ
3HQHWDISQYWHMDGHQJDRQJIGHVIWHUPDVXMHQJHPEDQJBBULNDQDQ
VHEDJEXVIBWOD\DGDQPDV\DUDWDWQJNDNSOBDFNBJLDEWOEL G D DX W
WHUPD\DXANNWLYVYRWDVBIG RQRPIRN NGB S HWX\PLS O X\M UMDY DQV SR UW |
IDVLOLWIBYGLGLNDHY HKDWWHU\WBUDKXWUDGLVLRBGROGWDSDQL
SHOD\DO®BOtRQDQRHQJIJDNRPREBBRDVWLNBEHUOD GHPWRODDWDC
NHEXWXKBIDV\DUDNDWWWXKXQLDWXPEHU GD\D SHVLVLWHNDOLJXV
DNWLBHNEGW JDRHBOOUSWIQ\HGLPBPEH ULWDSD VWXDE@DINHILDWDQ
VDUDQBDQ SUDVDUD®DVDUDQJHNRQRPDV\DUDSBWLVSUHD QL
PHQGXNXQJ NHKLGXSDQ VHKD PH KR &DNDHQ WEHDQ \ H GE DE LG\D Q
SHPEXGLGDXPSX@DX@L%DQJIJIDL
3DGPHDJLOBRQUDWIIEHUDGBHODNDHSIXOD XD Q
SHUPXNLPBIQD.RPED .RPEMDV XN
GDODPDZDVD@HUXQWXBGXE@ LGBHODILWYX HEDJLNDHFZOO D\DKV D
3HUWDQUDBRQQHULQIDQ@BHUNHEX@®PED .RPEDQJEHUDGDGMDUHD
5DN\DWRODRQLPHQFHUPLQWRP@G EWIUEXNDWXEDODPZDVDRQGXQJ
ELRILAMIOND\IXOBKMOLOODELGRPLGBWHPSWWUXWSPGDUHBHQJIDQ
ROHKRUPDVYHJHWDNWHODSBPHEX®HPLULQOD®DWLQJGDQWXWXSDQ
FDPSXUDBQ @DKMNGI UL®RJGLNHORIB WMDQLPDVLWHUMBPHDXQW XND (
ROHXKDV\DUDBIBMD Q| DDWKIDIBD GRQGELP DNV X XQIMRN O L Q G MNQULVL
JRODLQLGLSHUXQW>NDNDMQHJLD W N RO RPHQMDNBVW D ELOWDHG D Q
EXGLGDNDQDPBBUNHEXQID®DPPIPQFH IJHHKP D QI D DD OIQ EDSDW
VHPXVLMJURIRUHWHMEHUKDWDHUWBPLFXHURVIPDXSXQNHUXVDNDQ
SHQJHPEDQSDRGXNW IOYDLKDEVQ JOLQINXQJIDQ
WLGDRHQLPEXONIHUXEDKDXQJVL
OLQGXQJ

5XDQJ /LQIJNXS 6XEVWDQVL
JLQJIJNXSEVWDQVL NN BEDIHMN R ORBY GID@A NR Q REPAG L GD XIP S ©W X W
PHOL SXDW.D SDIK D SBIQ VL DSH@H Q WIKIWR RS O MWDIB BHQ JD P E GO D
WDKDS SHQJRODKDQ GDWD GDQ WDKDS DQDOLVLV GDWD
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N X D O LPADDX\E BMNOX D Q W L ARSI PG IUN X P S X PO DRXVY.H U®D QU V X*Q JG D Q
ZDZDQFBHRJJIXQDNOH L RGISDGBY SR QB®MP®HNXQGHIHURBONK X G L
3IXVWDOYXPENDQUHOHYBQXBERNNMH I HUHQXWLOOBKG DG D WB VPRQ J
GLNXPSXGNIDQVWDQVL WEVWD@RIHP EHULNDPI®UPCHQIHGHIQHOLWL
SHQJXP SXIID/GD O D M LQRH O DOKQ J D P DOVDAY VW & I K DNGFROSGU X P S X W
ODXW GL ODSDQJDQ

* DP EDU  7DKDSDQ NDNDQVRVDCHNRQRP LGDQ HNRBRILEXGAGD D LXP SXWIXWEL' HD
. RP ED. RP ED %QIJDL. HSXOXDQ

$QDOLVLYV 'DWD 3DUDPHWHU $LU

3HQHO LWALHD@JD P SWWD PIKIX D ODWMDY PHQFDNWSP SRQHQLOMALP LD
SDGDRNEWXIGLG VP S XM X®WHQJIJDRNXYDGBXKXNHHSDWIXSK GDQ
VDO L QLMK N XVUXOKQK H F H S DWIX®K G D @ D O L GELLVOMW X N B QKIIDU LG D
GXDQWHHOBRNBBLWXNXO GDQ —7$ XQWRNPSHURQ@HIKKUHVHQW
NRQGSNUDLYDE®HD JED YR KD UHQVWUXPAGLJIXQPEDO BMQIXPSXOD
GDWB OLSXMUPRPNOWENUDPHWHKOD\LQJ ODUDNQIWNNFH S DVUXY
UHIUDN W RKRHWMELD L QIKPBIW N QW XK 6 HO X BXIRVHEKQJI XN XRUHQ D F X
SDGOWDQGDVLROQGR Q H% & D— VHUWHW R G RORIE LN HP X N RIOBIE
+DPXQD HW DO



$QDOLVLYV .HVHVXDLDQ /DKDQ
OHQXUXIVL O HQUD O SHQHQWR®DQBDUDPHWBQJBWMQWLEIODP
PHQJHORP S RINN BVGHHN\.IDV X DQ V@ X G L G D XIP S YOMU Y6\M W ISIDSJ D P HGALHE B U L
ERERW UG DV DWINDIBIB®/JI D U X KM DK DNGHD\GH V X D RINGAIQ H O LAMIQD@ D L D
GLODNEMDQD QVWHPRWLWXQWXEW H YPQLIDAW X DXQWXNV XGD Q
XQWXWLGUNVXBHODQMXIWHPMRERWWDOX QD XD XN QH QW XWD@JN D\
NHSHQWIP@ML.@®J PDSYDQDPH®IIPD QERERW HQ XVOX N N\DIQ JBMQW L Q J
ERERWSHQW IGDIERERWVLGHMQ W LU G L D QHAEDAX 5LQFLDIQNULN YV
NHVHVXIBIDERERS\D UDPU ®IHVDMERGM DEEBULNKYPEHUORGLILNDYV
5RVGLDQD
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RQGIWHUXPNEXUD®UDPBWRJIJPQUIDHPRW GBDWDD RWQJJXQDMDRH U D
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$QDOIBVRY 6WUHQMHDK WH2S SR UW X QILKNLHHDBVG/DKODX D VP X W R & B W X N
PHQJLGHQWDINWBMLG D SNP HU X P XV NIVQ D $HU X VIDEPQ D O BY2Z X M X J D
GDSMPWPEHULBJDRED UDWR VHW G LEXW X CDD@MH Q\XV X¥@ UD&HIDRQ D
SHUXVDKDD@WOLKDWXDL\WQLINXRQGGRE NV W HIHUXY DKDQ QN X Q J D (
LQWHGQBE UXV D KDISMENHN X DW Q@ HGEDMKHOHPDEBIQNQHAMGDQJIND
OLQJINXGINVQ HG RO U XV D KID®MONDKKY HP SD\WB R UW X GDWELGIVD P D Q
WKUHDWYV
e 6WUHQJWK .HNXDWDQ
$GDOBPXKPEHWD\DNHDKORWONHOHE L RB® D Q WDDIIHH O D WIHYUHK D §D\$D
SHVDLQJ GDQ SDVDU \DQJ GLWDQJDQL
e :HDNQHVV .HOHPDKDQ
OHUXSDNDMHWHUEDWWDXANXUDQEDQDRDO/XPEHGD\DNHDK O GDQ
NHPDPSXDQ \DQJ VDQJDW PHQJKDODQJL HIHNWLYLWDV NLQHUM
e 2SSRUWXQLW\ 3HOXDQJ
$GDOIMKNWRQDGGLOXNMH@DODQDMHRMHOVDIBRXQF X0 DQOQFH Q\DMLND
SHOXDBDJISHUXV D KBIDA®H U X VD KBRS X Q\ DIIH N X D WID@IF X N X EQ W X N
PHQJDGDSWDVLQ\D
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6HFDWMHVHOXUDKQDDBVEY 6WUHQIMINQHWVBESRUWXGDWIKUHDW YV
PHQHN D CBNHEDQV L QLIGH R VLV XD GVIDEDH O H P DIKDVQH X QW RN Q FD § WU D W H .
SHPDVD\DI)@ IHNSHUSDGYWIMBFHUPD@WSHD X BGOD QFDPI®GELKDGDSL
GHQJDNG NXD®/MDEHOH P DWI@ L P L GIDNSLPW P E D Q 8HXU X P X WB\VQJ D VDI .IL
DPDQ

3HQJJIJXQBDAY SDGRUJDQLSBREXGLGWDXPS XMW XGD SCPHPDNVLPDONLE
NHNXDWDQHVHPSDWDWRBPLQLPD ONIDMPDKDQ QFDPIRQIDNDQ
GLKDGDSL ROHK SHPEXGLGD\D UXPSXW ODXW

ODWUL[ 6SDFH
6SDMHGD MINURQGP N W UD SR YILFDIQREF W HR'® O X DMWY RQE R VIGVDLO N V L
VW U D WHUIN. QUIND PHH U X SDRBN QLQID OV WILND W B WRMNQ HQ W SIRE QXD W X
X QLW DKDLVHIGWQRUDG NR P HQNHELLM I W@ WHWIU & WV D V31D MLFDLR®
$SFWLR@OXDVEBRQW HU GMIMNHUD QNNDMNMPDSDNKXDGUDQPHQXQMXNNLE
DSDNDK UDDHIHWRQVHUGHWHQDMWDEHUVDLQDQIBKD O LKRIF RAQ W X N
RUJDQLWBPEXDWUBNY&(\DQIPHQJIIDPEDUINDA PHQVQW H WGD® D K
NHNXDMWHDXQD QJPL@ D QFWDI® QG W@ H X QJ JXEHLUY D BRP SHWE®Y I EWD JH
VHGDQJSDPHQWNVWHDGDOWDWDELOLYDNVXQUDYLURQPBWIDIAGDW \
NHNXDWD@XVWYEXVBMWIAHQ IJWHKD Q INIDURDWUBRY&(GLWXQMSBDIEDQ
JDPEDU EHULNXW
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HHPSDMWN W.REHQHGW R ISHOWERSR V VWU D \R HJ DY MHADNHV H O X U X K
WHUJD QS\DGW L RUJIJDQLEBVEDYD UL DENSOPWQ\XVXAWILPHQADDJ
GLJDPEDSNDBWXPERDWUANN (DNWRU NDNHMPRY XAND OPP W UL B&G D Q
~)$6 KDUXV GLSHUWLPEDQJNDQ NHWLND PHQJHPEDQJNDQ PDWU
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~NOLP
&XUDKKKMDIQWLQGDSPWPSHQJIDISKKIWXPEEKGRDEUXP S)XOW XWX U DK
KXMDRQEHUOHEGRPBPMQ\HEDESEQFDP S XWIDMYD Z G5 WX Q JDMW D X
OLPSDGBQJDQODXMUXEDKD QL @NLEYHN) X UXPDG@DDUDEBISHUDLUD (
WHPSHX\GLGBIDSPWPSHQJDSKKIWXPEXKDP QXOW X\WD UHEDQ\DSHVLHV
UXP SO/ ®W P L OWRIO H WDHUAN WEIW K D\GIDGL Q& YDDKX M DIQ W L Q MM.J D
GDSPWQLQJN CO/ON I Q/ WIHIHQMN U RBIHIR V | RIUS H U D LWM@GD U D WILND
WHUMN@/WR | GDBWPWQ\HEDESIDQW X PERDIODHHUOHNERKEHUVDEBQJIDQ
UXPSXW ODXW XQWXN PHQGDSDWNDQ FDKD\D GDQ UXDQJ VHU\

*DP EDU  * WDILNFXWDK KXNDQ VIBKXQDQ . HDP DVMuQ 9%X@JL

5DWD UDRKIJDKKXMDQPHQJD O DLW DU D W R U XK M IV UW B Q BXLD K X Q

SHQLQJNBWDWDKXQ NH EHUDGIEXODEL $JXVWXNKXQ

7DKXQ PHPLOUMWD WHUBIQGDKUDWD WHW D ISQLEIBXOBQULO
PP VHGDQJNDDKXQ 6HSWHP EHWKXQ UDWD WHVUIVLQJ

PHQXQMXNNDOD WDHWDNLQJJIL SDGBXODXPOISIXVWKINKXQ UDWD

PP -QLPHQXQMXNRNDKZDVHFD WD WHUWBEQEmXOBPBSWHPEBKXQ

NHVHOXUXKDOKXMDQL ZLOD\DK UDWD WHWWV ISPIGIB X O M@ L

W H UV HFEXQWE H UXHOIL Q JGD WM. PR NWREHU

WDKXWHUDNRHYNLSY@GDYDULDVL

WDKXQDQ GL DQWDUD ORNDVL

7DWD *XQD /DKDQ
ODV\DUDNBDDRPED .RPPHPLOLWHW R G XNVULWD@L@B E UNHE XGIBO UWL
NHODNSHDP LYEED QJJBDQRASDK UHP SIDBRP SRHP E X G L ® X VDS O\ ¥WX J D
PHUXSDNDQ NHORPSRN WDQL

7DQDPB® UNH E X®LDNH CERHQIY D P M@ J EX G L G M\DOP S XOAD XRD V\DUDN D
PHPDQIDDWNDQ SHUNHEXQDQ VHEDJDL WDPEDKDQ SHQGDSDWD
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%HUGDVD&MNWRD WRQIDDKDEVD/DKD®RHUWDQRDQW HU FD WORWE L O
.RPED .RPEPHPLOLNL KHNWDDN@DQ\D KHNWBHRHQWDAD
ODKDRQJGLPDQIDDWHDIUMHE X XHNWDNDEDVPRVXNDWHMXWXSDQ
BHODL@ X LOD\DRIGLGRPLQOOHRARQ YHIJHWDYRQ\DQJ XPXPQ\D
WXWXSIDKDIRQ KXWBQXDV PHUXSDNDQHSHUPXNLPBGDSXQ
KHNWDDBMWHU®WDAMHPDEHOXNSHUD LEDQNW S HVUXQJ BID Q DIXW D X
SDGDQJ UXPSXW GDQ ODKDQ EVHIIEX D LRHPLOSRUWH UEDBADV
GDUDWBKWQJIDQXDVDAHNLWDU
7HJDNKXQW B RV WVKH U MSHIDID®DV BENW D U H
KHNWDWKPODWQJ FXNXS
VLIQLILNODPXQWHWDSHELKHFLRPELQEWIUEDNBIQLXWXSDRDQL
GLEDQG L QINMAXW X RR@ KXWD®HPEHQWXNQVNBSD.RPED .RPED
ZLOD\DEHVLVIHNRVLVWAHDRQJIJURYHQXQLEHQJMDP QWD OHRQHORODD
WHULGHQWHOLNDDAMLHNWBHUSHUDQJPHPHUOXMNBI@HLPED@ID/QD UD
SHQWLOHEDJBHOLQGERQOWODQSHPDQIDDWRRQRFIDQSHOHVWDUL!
KDELWDW ELRWD SHVLVLU OLQJNXQJDQ

7XWXSDQ 7HUXPEX .DUDQJ

0 H U X M\OXONMDH U EPAUO&EIRUHW OMDIVK X Q W X W XEDQWEISNMUDLHBRRP ED

. RPEDPHQXQMX GNP @ UHERWLL VBBV HUVHJIJPHBODBBUDJDAMH U XP E X
NDUDRHIQGRPLGBQUD®DWIHQFDSDL KDPHQMDEP SRQHQDRDQJ
PHQXQMXNXDQVWBWVNDDAQD P DV LK N XBSXDBVH O RMWWHUGD S D WD
KDPSDUDMPXQQEHUIXQUNEDKIOELWBQWEQJILD X QDD X3 Y XPEHU
SURGXNWLYLWDV SULPHU
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.RPSRQI@LQPNDLSXWEKDIDQJJDRLINLERHQWDIPHVMHFQRODVDQQ\D
PHPLOSNUD QHDNR O RRIHY W WDOH U X WOPODSFURVEVLPIBURGXKEXEVWUD YV
EHUEPPWMRQHPSDWHDHOXDV KDVHGDQJSI®IQRJ SSIHFD KIDDU DDV LO
NHUXV DNDERXH JUDG®BQULVLKD7HUDNKXWXSDWOWBFDWB®WXDV KD
\DQJ VHULQJ PHQMDGL ]JRQD WUDQVLVL DQWDUD KDELWDW NDU

6HFDNBVHOXUNXKPER WXWXEBDQWHWDRPED .RPPBUHIOHNVRWDLICF
HNRVLVOMNVR PHIQFD NOCSE L WRDWIHIS HUDMLDKQLUIG >XGCD QD P XWHUMWD JP HQ
DODWPHSHEMISHFDKDMUDGQGD@DVADQEHUVDPD WBIPEHQWXNDQJIND
HNRORJLVY SHUDLUDQ LQL
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+DVBEQJHFHNBQX ANEXUD®KH QJPE W R GRHVRD ZDBED X&8B &P HQXQMXNND
EDKZ®D U DKLIG XGSO RN DR\WX G D/KX V DAKH U O MK BIVI IEINQD DUH B HNLW D U

W H U WR @/HK U DRIDJWD Q ¥ XBKG LV H O DROXI\BH.G D Q \WHDNQL W DWL V D & bOQ \ D
EHUXSD SDVLU EDWXDQ DWDX SXLQJ SXLQJ NDUDQJ

.RQGLWRHQJIJDPED EMBK@BNR VL WWHPX PNEDXU DWW RNDQYHGDWIL G DN
VHKBW@HQJDORRU XV DNDIEEN. W H P X N INQQ\MQLIG ¥3H Q X Q M X BN DD
GLSHUOXSID\HUOLQG BMQIPHP XOLRDDND ZDVD@ELVIOHPEPHQMDG L
KDELWDW \DQJ EDLN EDJL LNDQ GDQ ELRWD ODXW ODLQQ\D

OHVNWHUOEKDWSHPSUMKIQNRRVL@EPHQMDIGLIRUPBWIQW LXIIW X N
PHQHQWXONMINDK ODKUKED KNDSHWMKDELODWDFHQJIXUD QBIVML Y LW
PHUXVDN GL ODXW GDQ PHQMDJD OLQJNXQJDQ SHVLVLU DJDU

$UHD %XGLGD\D 5XPSXW /DXW 'HVD .RPED .RPED
.DZDVE®GLGODXPSROWSEWLODWIRHPLOQAKNIMRWDO KHNW UM XDVDQ
WHUVHEXWMDHNLWDU KHNWDIUHPDP SX¥P HQ JK D V LUDXNFDEQOWD YW Q J D Q
N X D O LGADOIN X D Q W R &\ V PEOHP H Q WDW B KHNW DWH Q@®HQXQMXNND
SHUWXPEXKQ@®RXUDBDL$UHDQXLPXPQ\DH U I X QJNED MILOXHD XDU PDV X
QHODWQDQVSRQWDIQIPD XS XINW L VIRV DYWVY NVHK L QBHILPEXOND
WHNDQDQ ILVLN GDQ HNRORJLV \DQJ WLGDN NRQGXVLI EDJL EX
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) D N WORIIL Q ®MI \ H EFHEQ X UX\@B U R G X N WOLY IR QUMW L BIHVQD M ERPRROQ Q J
GLODN ROBIEH O D DBUOLX B5H V BU D N &/H MWW UXORMIUIX VIDNR V L VGADH/D D X W
PHQJKDQFXVUXBDWOWWNB WS DWP S XD XMXPEXGDPHPLFXWUBNQJINXQJID
$SNLEDWWDXP SXOM»PWMQJIJDOBPUWXPEXKQ®MLGDMKDWHULQD®HP XFDW
PHQMDGL SXWLK KLQJJD DNKLUQ\D PDWL

"HU XV DNQIQL GIDND \PH Q J X U IK@MB.IDQ HE@ OSHQGDSBWW QR P S W XWHWD S|
MXJPHQJDQFRREHUOD GIMRW D\WBIRMHWHP SDMY LGRNIJHGRKHQWLNI
WLQGDWBQVHEXWSRWPBOYLHEDENXRQD QJIQDE L VEHI\G W LEHUNXUDQJQ
NHDQHND UDKID\DIE@ § HU JD Q J MHY\HDL P E DVQXIMEXSWD \BH V L\WDIQP HQMD G L
SHQRSDQJ NHKLGXSDQ PDV\DUDNDW

% XGLGDXP SXOWXWQJDMUJDQWHNGWR QGRNVQJINXQHB BWMMAL QUXKIKY. U
GDQ@HGDODPDQWMHNLWBPDRPED .RPEBDIQJDQWQMHUGDKIHND\DDQ
ELRGLYHUVLWDV \DQJ EDLN PHQ\HGLDNDQ OLQJNXQJDQ LGHDO

SDUDPHWHU .HVHVXDLDQ /DKDQ %XGLGD\D 5XPSXW /DXW
%HUGDVIKDNVDR@DOBDIUBIRV XD O ISWMDY LEYD@NHG XAMDNDVEKQJIDPDWD (
GDSDVWHUODKDWSHUEHGIWRQJIJNBWHV X DIDIKQRRQEHULPSOQRNRVVYXQJ
WHUKDGDS SURGXNWLILWDV EXGLGD\D UXPSXW ODXW
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HWHUDQPHQYXSDSDWBEBNXQGBEHUEDJWPOREHGBD QJMNMDO %0.*
GDQ 6WXGL ORFDO 6LPDQMXQWDN

.HGDO®RUD LSJDGH G XV D VLK QD WHFHSDWDESD G D H G X\DW D V GYO®
VHUXSD@PDVLEHUDGD ODNLYV D UDMH U P D\GOND DWDW H JWRQ J VW V X D L
\DQJGDSDALWROHUD@WM¥ENKGLGDYWUXGHQJIJINMHFHSDWDED@HUSHUDQ
UXPSXWDXWHQJDQ\WWWHPRQJOLMQWGQ O IVXSAXWUBHBEXDQJDQ
.HGDODRMAHPXQJNLQNNN XDIDUVAMLYDPHWDEROLWHUWBHQFHJDK
\DQEDLRDPXSOHUGXLPED®HQJIJDGHQXPSXNDHGLPH® QHSLIISWGD
NHFHUDIGID@SHQHW WRMKID\DDQJ WKDOXV UXPSXW ODXW
PHPDGDL

S+WHUJROBOPOQWENGLGDXPSXW
6 XK %D GNH G XMW D VEXQDESIGE BDGDODXVRQGLVQPHQFHUPLGNM@LUDC
NLVDUDIWHUJRPRQGHNDWDWDWUYDQYWDED®HQGXNXEORVIHVLRORJL
WR O H UPSW LFEDY UXP S XOD XMHQLVYHUWD SHQ\HUDSDQ QXWULHQ
.DSSDSK\FXMWVNLSXRDVLKGDSDW
PHQGXNSBUWXPEXKKD QWLQJIJIDQGXQIJD® SDGDNHGXDWDVLXOQ
EHUSRWHI@\LIQ JN DAWNIHYL R GRIL P HQ X Q M X W INIDN)DOLRIVQ E D LQ L @ L.
NHUH Q WD KUDKDSIHICS DW i B/HIUFVL L FFHX N X X Q W XANH Q G X N XIQH V S L lEIDVQL
DSDEMDHDUMDENWXNBR DO LSHIDLUBEBUWXPEXKDQ UXPSXW ODXW
6XKXWHUVHGEXDW DS\DLG IV L D QKID U L
VHKLQINBKXDQJGLGDSDWMDIDYRVIBWQLWRIDGXQMXNNWEUVHGLE
WLQJJL QXWUDHQUHOPWOQIF XNXSW ULKQQ

SHQW XQ@QIW Y¥PNH Q G X N XSHUW XPE XKD
6DOLQUMDPEBES PWQJKDPBSDWVHELRPDWXP SOWXWPXQHQWQIQIDL
PHWDEROGD @H QXU X QGEDY®BVDKD QD Q F X NXBHEPHWQJL QG L N DOMNW QD V
UXPSX@DXWHUKDGSES®\DN+DVWOLQLVSDVL®MOQWHPSRUDQJEHUSRWHQ
PHQMH O DADNDL@IMEW DV LXOMELRHPLFSHUW X P E HSD. QR /D E MOLDG D N
UHQGBKEDQGL GINDIVDVLXADQ GLLPEDQJL GHQJDQ DUXV \DQJ P
PHOMD®OYRWRNWNRUQBHQ\HEDE
UHQGDKQ\D SHUIRUPD EXGLGD\@HFDNBVHOXUXKDQLKQXQMXNND

WLQJNBEWHYV X DDX@RQIOHEERLN
HFHUDKIDEG D HG X\DWDVMWHUIJRORBEDOLNQ\DVLXBPLONNWHUEDWD
UHQGIXKQJIJDVHGDQHFHUDKDQJ XWDP®HDG DO LQWDMIVHQ G DIKQ J
WHUE DWDRHJIXUDQQWHQVWDWDWEHUNRQWULMENMVKDGIPFHQXUXQQ\D
\DQJPDVXNNH NRORPLUVHKLQJITHUWXPEXKDB )XW $WGMDUHMHO XDV
EHUSRWRBPXUXQNMDMRWRVLQWHVLWKDPHVNLSXQU D P HOWHUM O D W L
UXPSX@®DXWHUXWBBBMNHGDODPWDIQU X SD
WHUWHRRKLVQPDVLKHPXQJNLQNDQ
EXGLGMDP XWLGODHNUDSMDGMRQGLVL
RSWLPDO



3HP ELELVDQ 5XP SXW DXW

'HVD .RPED.RPED PHPIONL SRWQWL
SHQIHP EDQIDQ EXGIGD\D WKP SXW @XW
NKXVXVQ D MIQY  LXP SXW @XW VHSHUAL
(XFKHXPD \SS ' DDP EDKDVD @&NDO
PDADDNDW  EIDVDQD P HQ HEXV@\ D
NDRQN DIDU -QGD DJDU 3DSXD GDQ
7DNDDU \ DQI GINHQDCP HP LANL QU@L HNRQRP L
WQJJLGDQ SHP LOWDQ SDVDU\ DQJ EDIN

3HPEXGLGDXP SXOWDXGLGHVDRDQL
PHQJIJXQDNWANQENXGLGD\DQJ
V H G H U K\DHYDHRINWL R GIHV WEHRQ W D Q J
W DR QW PN QD Q DEPL E WX P S XG\D X W
7HNQLRPHPXQJNL QDWW XPE XKD QG
UXPSXODXWQJRSWLPDO®DP/ DW X
ORNDWH U G DFSIDNW L P D OW D 00L.Q J
GLEHQWDQEINOQOODXQNXUDUDPWD UDW
[ DWDX PHWHWHGDODPDQ
ZLOD\DIXKQJGLWHP XIDMDEX GLGD\D
EHUNLYDWDUDKLQJIJD PHWHU
6HGDQJNBGDODPODWSISNQDQDPDQ
UXPSXOW X\WNLWPBRIGDBHUPXNDDQ
ODXTHNQPN QJLNDP S XD XRD H K
PDV\DUDNDHWDELDVDQGRODNXND G
GHQJIVQ WL Q RID@® E H U MDMMEL ELW
UXPSX@DXBWDELVHVXDGNDRQD Q

*DPEDU  3WIRVHVP HUINDWELIEIWKP SXWIDIXW |
EHVDU NHFLOQ\D XNXUDQ UXPSX

%HUPMEDM) G LIXQDWIDWERS FAHUNLYVDU JU'DQGLSH O LKDADP D
KDULHWHRDWH GLODNSNDEDQ\ENEQWQJBPQUPDHQJIDPEHEDJILDQ
FLQRLGP SXOWXWWENMD GEINDGEW GLND L WHVDEHQWDQ WDEHQWDQJDQ
GHQJERERAD O JU'DSDMHQJLVWDEHQWD QDR HDQNOR® PHWHILELW
W H UV HNEDOVE D5QLIS H O LOKIDYIHDO D P DK D WED @ L S H U E D\VOH B N WMALX XD W X N
SHUED Q\PGE X DR LW DEAHQ WD @ LEQIVS B WQ J L VW DEHLOW J D\QH W HVGHDCKH V D L
SHPELENMP®RGIGDQDNXWBQLKDUYBORPHXOUAWHRDDKMHPHOLKDUDD

EXODSQO RN WP E L E L WHRX G LALID D N SMPQ Q G DKIBQW D GGIDWR ND VL
SHPELELWDQ NH ORNDVL SHPEHVDUDQ



3HPEHVDUDQ 5XPSXW /DXW
3URVSNPEHYVDWORS RWHKDV\DUDNDW
'HVD .RPED .RPEPHQJJXQDNWQOL
EHQWDODQRGLNDLEMQIDDRP S OW X W
\DQGLVHESHN JDMD UL NB® WVDBULNDQ
GLLND\WDNGW DIQID P Q G LV HEXDR
VHWLESOFEHULVLNDQVDULNDQJ
SDQMDQJQPHW WU W MWD LMWDRL OL N L
MDUDNFP GDODPEHOWQJJLEHMDOL
S D O DEQHIU W X DIXID U DB QDL Q Q\D
WHWEHUDSDGBMDOPONLQJ PDEDQJ
WLGENHUNDLWBIQRLOHQJNMSLIDQ
MDQJEBUXBEDWHVDBDQJNDUWHWDNNDQ
GINHG XM X @HORKRO DLWPGE L O H Q IMIXDIL
GHQJBBODPSRBQJIXQDMBQYLEEQ

ERWRO SODVWLN *DPEDU  SXP SXWDXW

3HPHO LK DGLODIDN ¥ NIVQ G DWNHIDDPD KDUAHODBWULRIGHSHQJIJDZDVDQ
UXWALODNRNQOPWIOND GD DR HPLQ XQXWRMNP D QWD W X P E E KBIQWD J
GLWD@BRRMDIQGHWHANQKDP DWBX Q\DISDWPLQJIXHUWDFDQIHFHNDC
M X JBDLSHUOXNWRNPDVW IDNMDNBOKUGKODNINROXODPOME GOWHP XNDC
ELE\DW@U R QVDRWNIVH U O I8 HDMOWSH Q \ L D QXBDPED OHEH U V LKD®S DR Q J
PHQHPSSIMGDXP S>XVD>XGUODNXMBEQE®DUNDODNRQGSEMU W X P EX\WDVQD S
RSWLPDO

+DPD GDQ 3HQ\DNLW
+DPWXPSOWXWXPQ\PHUXSDJIDQLYPX¥MWQPHPDQJVRPS®WXWKLQJIJID
PHQLPE X ONNHDUQX V DIND (SNIE DWD O %WHWEHUBK®SPDDQNHULQUMXPSDGD
EXGLGDXPSXOWXWSHOXRXWD P B SLILMED URQBOR\KLMDXDNHUD S X
GDQ LNDQ NXOLW SDVLU

*DPEDU  3HQX



SQWXPNHQDQJJIXVBPQYILQ EDQLNDED URQ BOIBHQ\KLMPRV\DUD NN
.RPED .RPPHQDQDPXPSXAMBHVLVHMDXK PHWHWWGDQJSD@HVD

PHQFDSDL NP

*DPEDU [/ XP XWEDQKDP D EXX GRP ED KDP D HSILIW

+DPDHSLNGDWD OIDKQ JJDRQW D X
OXPXWDOXVDQJ PHQHPSH®L
SHUPXNDRBPS®OW»MQXWWSIO XV
VHKLQJIPBQJKDPE®MUWXPEXKD:
GDQPHQXUXQNMXQDOLWDQHQ
ODVDORRIELDVDQNB UMDMLE DW
SHUDLUWDHU XK/ XKXWLQJJDQ
NHSDGDWDQDPD®IEHUOHELKD
3HQJHQ G DEDLIIRN O D N XGNIQYI D Q
PHPLODKRNDEXGLGDIDQJEDLN
PHPEHUVLKEDBLWHFDUDXWLQ
PHQJDWXWMDUDNWDQDP GDQ
PHQJIJXQDNDQ ELELW VHKDW

&DUD 3DQHQ GDQ 3DVFD 3DQHQ

3D QH@D S [BW O D N )XGNIQ [FQ UDH Q J D Q JWID@X WXKQ D PHKDO H S DVID@D P D Q
G D WW.D®LLO D N XGNMBU B WQ QB D UPPH P R W R DR | LHD UDQRHP LOENUED JDL
NHXQWXQDDWXDSPWODBRSHQD QD PMISHQJILNNWMBBIEQELWLELW
UXPSXWDXGWHQJIJPHPLOERJIJLDQ EDEDRDMD QD PD® JPXGDGHQJIDOD M X

SHUWXPEXBQ& LQXDRUDQUXJIJ®DSPWQJIJKLQERWRGDGWRVSNQHQ

UXPSXW ODXW

* DP EDU

SXP SXWDXWAHIQ]

5X P S XO\D X'\W W HODEH@D Q J V& QN H DXV N H U L GINEDIWVKQPDWDKD UL
ODQJVEROHWDBNN BV DUSIDW BBX.D ®B'Q JJ X Q DWB @B DIYD Q W MQ\GD N
WHUFDRIHXQUIBSQVGD @DQDWEXQ®YLQODLQMDDRHDG FIXQ ED L N

SHQJHULQXPGXOW XM UODQJIJVHNQDPD KDUGHPHRWMLNXDFWLGDN
PHQGXNSODJHULGDBPWQFDSDL KDUAHO DMNUWG D STHP EXGLGD\D
PHQMXDO ODQJVXQJ KDVLO SDQHQQ\D DWDX ELDVD GLVHEXW |



%%$% -9
.RQGLVL 6RVLDO GDQ (NRQRPL 3HPEXGLGD\D 5XPSXW
‘'HVD .RPED .RPED

$VSHN 6RVLDO
BWUXNWXU VRVLDO PDV\DUDNDW 'HVD .RPED .RPED
BWUXNRXPDY\DUDNDBRPED .RPPEHQFHUPL®QYDNOIDKL G X\DMQJ
HUDW GLQDPLV GDQ EHUEDVLV SDGD QLODL QLODL NHEHUVDF

" H\VD / DNL @NL 3HWHP SXDQ -XP @K

. RPED NRP ED

7DEHO -XP @K SHQGXGXN' HWD. RP ED NRP ED

.RPSRVIL\QPHQXQM X NMNX® ED Q JDHQ G NNQ JU H O PMIUID WIDQ JW X U X W
PHPSHQJDGXKNWUSHXNDAR YV LHDMOR QRBD @ X G D DD O INMH K L G X\BHIQD U L
KDUL

ODV\DUDNHWD.RPED .RPED
XPXPQ\DWHUEDNH GDODP
NHORPSRN NHORPSRRVLDO
EHUEDVLYV NHNHOXDUJDD
NHDJDPDDQ/HUWDDNWLYLWD
HNRQRPLVHSHUWLHORPSRN
QHOD\DQHORPSREXGLGD\D
UXP S XD X®&D G HWDMRLGD QJ
6WUXNWRWLDQIWLGKDQ\D
PHQFHUPLQNDQH UN DIQWDQY
LQGLYWGIWBSUPHQFLSWDNDC
UXDQJ NRODERUDWDIODP
SHQJDPELONMHSXWXVBQQ
SHQ\HOHVPDUROEKUVDPD
3HUDWRNMRIGDWRNBKDPD
GDQSHPLPSIL@IRUP®DLQQ\D
W HWMPISPLOBMIQJD UXHKQWLQJ
GDO PR QM IXIDU P RCR. IGID®
PHQH U X VQILDAD L VOU D®IRALD O
\DQJPDVLKXD®LMXQ NMOBK
PDV\DUDNDW

*DPEDU  3HP HADQVRMDCP DM DIDNDW HD . RP ED NRP ED



'"HQ JDMIX P OTHQ G X GIXQIW L DU BB YR IQ WH WRN\GLBYDRPED .RPED
EHUOD Q MKRDIUDW K@D N U IPEH P X Q J N L @\WHDUE H Q WWONLL\@ RO D Q J
VDO PR RSDBD LMD O MR JLDMHEI DPONHPDV\DUDRDWSXNRQRP L
RQGLMXIJDHPEXNTHOXDRQEHVXQWENQJIXDSMW LV PHINDUDNDW
GDOEHUEDSDRJUBRPEDQJXEPQEDFHVIWHUPDER®DSHQJIJHORODD
VXPEH®WD\IMDODKFHFDEBUNHO D @GDXBHUD L Q G ¥QR/Q VSHAPL VR Q J
PHQMDGL VDQGDUDQ KLGXS PHUHND

6HMDUDK 'HVD .RPED NRPED
6HMDUBDKD.RPED .RPEPIHQFDWBWXPSOSBHKLVWSHDWLDAQPHPEHQWXN
LGHQWLWDY GDQ NHKLGXSDQ PDV\DUDNDWQ\D

*DPEDU /1QLP DWWHIDDK' HVD. RP ED NRP ED

/LQRDVDQRHQJJDPEDISND® D SD@QMDHMIDRPED .RPEDSHPXNLPDQ
DZDGREDEG QFDODGHQ\DNUMDIJFBHPEDQJX QIDVL O 8 WQE L G GNDIQ
SHUW XP E XKIRQ@ RPPHLO D S B Q HIX P S YO X VDR HQ X Q M X N N V@ K DNOHDUQM D
VDPD GDQ SHUNHPEDQJDQ EHUWDKDS PDV\DUDNDW GHVD GDU

- QYHQWDULVDVL 3HWD %DKD\D
'"HVDRPED NRAEDUDGDLOD\DKVLNVDEXSDWEWHUGDUKIXVBRODX
EHUDGIBDODPZDVDIQ UDW O XBWoDQJIJIBEXODXRGRIUBVIDRPED
NRPEXPXPQ\PHUXSDWDUBDQGEBEGHUEXNGWRQBOQOHY®I®DZDK
PHWHODJGAHEDJIEIHY ZUOD\DKWLQJJILDQ P KDQ\PHQFDNXSEDJILDQ
NHFLO NDZDVDQ

6HFDVBDVIEDI LB S DRHVPHUXSDNDZDVERG LG DVOP S XOD X VQ J
PHOQMDODDEWXNWRE QRPLD P V\DUDNDPX @ LOD\WDIXFHPLOLNL
NHUHQWHBDHDRDRBRXVXVEGD UHDHVLVMLQSE XO X WU XSDND@B D Q

W HO®WKUHNOBPBAMLY \D UDMNDW BENMDGQRRBE UP XN LRDG DWHMD U D K
PHOQXQMXENRDODGWDKXQ WHUMBGLYVWRDI\GRMUHDHUVHBERW
PHQ\HEDENMMXJLDLQGQLILBEPQDQMXSMIBWDKXQ  JHPSDEXPL
PHQJDNLEDWHEDQ LZDQ JDD Q W L Q JEDL O D\ VK U V HKEDXWPVH O DN X N D Q
HYDNXDVL



*DPEDU  3H®' WMD. RPEDNRP ED

%HUGDVKDNVRQWHUSSHWIDVERNXPHQW.IVXIBI® DRPED NRPEDPLOLNL
VHEDWDQQU D VWS XEOHNUP HO L SHWIR ODKD B' 6HNROBRHQJIDHKUWDPD
603 7DPDQDQDN NDQ@DNDQWRHNDIJHUHBRV\DQGX SDQYBG DR OD
ODSDQYRG@XVNHVBHYEDQWSXVWXHN UHWD.UVBWWHM X PDOKX\WD Q J
GLPDQID DA DNORDO HRIGWRHD V \ D U DANHDOAR MQXH VLODALH P L OLINW X P E IR D W D
DL\WDQWHUOGWDERDVDXM@DDQPHQMINEPE KW VR NDL@EH U VXK D FED J L
ZDUJDNDZDVWDQYDPIWIBD S DWP DIXG DIVQ E H U | X Q/JED BIXIV DIW JL D W D
VRVLDO GDQ PXV\DZDUDK PDV\DUDNDW

'DODXSD\BLWLIDHWVQFDRBHPHULQWWXRPED NRPWH OPHKQHW D SMID/L N
NXPSKQEDNXDQW HU OGIKMIDOND PEDQG D QR VD QGRN DIVQEAL SIKHWKGDVDUN
NULWMHGENDDWQBEUPXNLRNKHE@ XGDPNY HVLEGD QW DAH UV HGKIDPIQ
WHUEXND \DQJ PHPDGDL XQWXN PHQDPSXQJ ZzDUJD SDGD VvVDDW

3HQJHORODDQ UXDQJ ODXW 'HVD .RPED .RPED

3HQJH O ROXDIMD G\WHVDRPED .RPEPIHQXQM XS N D QWD WIDO REDDQ J
PHQJJDEXQSNRGHNBROBIONQRQ G LY LEHNDIMXPXDQADKWPDQIDDWN
GDGLNH®REPED V\D U DGDODIM UD QNNDWHORPSBEPHQFHUPLRGEDQ\D
NHVHSDKISIDIRR UG LEQMAVBHQJIJDW XUORQ\DHKY LY DB X EHP LN LEIDWOD P
S UD NSVHLAD Q | D D/\M B QQVIDQXIYIW H U X WSIDRIWH N VER G L G D XIP S YOMB XMH U M D G
SHPEDJLOIKX VG FDUPGLY LEXWOPHWY N L SXHQ JH O ROIDADN BV H O X U X K
EHUVINROHKDINHORBOBHPDQIDMWDEXGLGBLWHWBSNDRG L YOLVG X X
N H O X D\WDJXDY H F DW DGO®MNQ JVRBQFHUPLRE D QNBI S H P L O/LRWOIPAODX D Q J
WHUWHQWX GDODP EDWDV LQIRUPDO



*DP EDU  3HM® SHP DQ DDWQ WXDQI EXGCD\ D UKP SXWIDXW

. HILDWRQLGDXP SOWMWWUVHKPXWQ\WHUNR QV B R BNDI\DLVDMXINQ J

R O HPKD V' \ D U DONFONDLO/ H ¥\ D ZR 0 D\ W RE R QHO D\DR RRH P L OQ NGSIHLQ W L Q J
VHF DWURYV LAIOH NR Q R\WR.U HRHQ M V&P E HFSLH Q JK L G XS\DBQFED JYHEDJL D Q
EHVZODUJDHQDULNSHRJIJDYDWH UK DIBWDHIDX G L G BADG®INO D N X¥MEBFQ U D

LQWHOQWIDXHUXV PHGB@OQEXNDDDUHRBW H UE DNVDSLDQRHIWD L Q N D G
NDUHR®D QVRVWNMPSHUFDVIRVQDQ WHOWHKUEHGWKDWRUXQ WHPXU:
NKXVXVQ\D NHSHUFD\DDQ \DQJ WLQJJL WHUKDGDS QHOD\DQ GD

'DODRDWHUISEGD QJJDXND@®W NRQIDHEHQWIPFPMQUDRBPBD .RPED
PHPLORNNDQLSBPP\HOHVDQPEQIXWDPPNXNDDZD WGIDKE LD ORIRVHV
SHQ\HOHNBRD®LADNXNBDQELOUW L VRIS O WED SWNKIDN SW KD NDH WP DV X N
SHODENXODQJ.JDWRNMKG DWDQSHUZD N INMHIDR P SSRNG LGDORV\DZDUDK
GLDQJJUBEDJIJMDODX@DPGBGDODPHQMDMNMHKDUPRQNRNYQD/GINDOLJX\
PHQFHUPLQNDQ LORNGDO DFHQ\HO H V BIHNNGR DVODQ@EB QJHGHSDQND
SHQGHNDWHBQ HYHQR GHNDMWDRHQHJIJDVNDEZILODL QRYDROSHUWL
NHSHUFDNME® UV D REDIERWROR\R@DVLKHQMBG L QX WD RED O MPD W D
NHOROD VXPEHU GD\D SHVLVLU EHUEDVLV PDV\DUDNDW GL 'HVI

.DOHQGHU OXVLP
.DOHQBXVULPHQFHUPLQMNPMHKLGXSDWDUDENRWUDNTLWDGBOIDQ
VLN@®OWDRHJLDWDQ®IO N W L HINVRIWRPRNDIOX V X V@KD O D \DHKV L&D Q
SHGHVDDQ
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.DOHQBKVULPQRHQXQMXENRDD XP S)XOW RPWUXSDNBOR G LYWD/P®HQJID Q
VLNGXWYDQDBDGDZDWDKEQSHPHOLK VHEBDQ WHYIRBHUWDGDD QWL

%DQJEDHDPPHQWHQILNORMHXMDQ SPERYQVPIXWMDAGIDODQHQ
SDGPXVLBDQDWILDWRYLDO NHDIMDRDESY -HPDDBD @DUHPHUGHNDD
MXJDLODNEPBO QMBSEDRD I WURWRRP XQLIRIOAX VLB LSH Q JDUXIKIQ
XWDPXVLRXMDED®XVLBSDQDWQ.PHQMMDMGEIXDEDLUP D V\D UDBBDWOQ W X N
PHUHQFDQDNDQ NHJLDWDQ EXGLGD\D GDQ NHEXQ

-DP +DULDQ

3HPEDJLWXJEYD ULDQW /XD PGD Q@ VWEHU G D V DSHFDHN IMD@P NW L X DWW D V
GLODNRBNOD UDRIBDGXQMXNESDQNBWLPSDEHIPQRPE UMDUYNHPWHUVHE)
W H U CELLKKOAV WH D D QJJEBEMNH UMD O HEEKVBUEDQGL Y X®BED LOD O D P
SHNHUMDDQ GRPHVWLN PDXSXQ DNWLYLWDV SHQGXNXQJ HNRQR

*DPEDU SNV +DUDQ EX LEX CDQ SNV + DUDQ %SDN EDSDIN

3RODHPEDJMDXQ BW O X PDWDQJIFBQXQMXNNBW D BIDAIR QGQRUPDO
6HODPBEH U DX WG UD MKIGDMU G 35S DWE DKIDIQD LQGRD SPPEDJSBIQDQ
DQW DIVXID PGD Q VWXL DFRPHVWRXPQ\PHQMIDLQ JJ XNPXZ L E WHPHQWD L
D NW L YSLUARDEVX 18 W/IHI N WKRAUD PYDH S H B W& L G VVYOP S YO XOWV CH N H U \ODDR.Q Q\ D
GLGRPLEDWKXDP3RROIDQRHQFHUPLQNCHEXNGD @D YWUXNRXUDQUHODW
PDSDQ GL PDV\DUDNDW SHVLVLU WHUVHEXW



1DPXQGLQDPLNDUDRHQJDOBMHQ\H VX D\LHDVQLUWOP D VD Q JPBIQJKDGD S |
JXQFDQDIVM@®XHND QBIQ NN OWP GYD DWMH U MBI GR J DOMIPHDN L ETHW X ED K D C
FXDFDWDNWRQGOVYRINXQDQ M LGPMQ G XNXSHP EDQLDX JPW Q M IDGHLE L K
|OH NV I3PHOV WX .UWWU OG BDDBERH N H U MRG X X YWIRK P EDQWHKQXW XS
NHUXJHNRQRRHOXDWDM QPHQXQMXNDKZPHVNLSXQPEDJLWRIDV
FHQGHUX®WDBIDENLWXQRUP DMH U G DIS®MS WDHULD\Q@ QP XQF X\CHFD U D
VLWXDVLRQDO VHEDJDL VWUDWHJIL PHPSHUWDKDQNDQ NHEHUO

BHODLMORGDQSHUEHGODQR® W H WIRNAMEDON HV H P S DSMIQ H P E D @GJLDUQ
DQWNUXYDRIDQVWWXIDPQHEEBQ\EMULQWBHRNRQG L YLIES XU JDQLV D!

GLOXDUXPDWD QJWHUXWDRDW H U NDHOW 3G N H U MIDIPD U L GHIMDRQ R P L
6HPHQWDMXY WHP LOAINNWXQ WU HO DWHEIOKH N VIEWBHO DEID®H Q F REDO
KDBED UKHVNLS¥® D QI D D WDIQRMDIVE H Q J RO W H U V WX PEBS® \B D Q
GXNXQIDL@INXQRQGILVRHPEXNRWHRHWREHUGDSBID®A P SXKXVXVQ\D
MLEBO X EQ D DMDWY IGERDW D ISDIBHH Q L Q J NNDHAWDHQU D R B RQUBIQ HEBQJD Q
NHEXWXKDQ UXPDK WDQJJD PDXSXQ SHOXDQJ HNRQRPL GL GHYV

6HFDNBVHO X UXK®MAHQJIJDPEDDKDQNB VHLP E DI WQ WD E LSOH DY/
JHQGHID & L M RIDHKR U PR V L®MOO H N V L BHULMVDDW X Q F X¥® ED UHV SRQV
DGDSWLI WHUKDGDS SHUXEDKDQ GDQ WHNDQDQ HNVWHUQDO

3HQJDPELODQ .HSXWXVDQ
3HQJDPE NGB W XGVIDOJWX P DW D Q J J D

PHQXQMXNSDQSB PEDJISHYDRQJ

U H O DWHLOMDQYW DNUHDS X W X\WDIQG LDPEL O
R O H.K/ WNUHLS X W E\HDJY DBD @ HS XWXV D Q
\DQJ PHQMDGL NHZHQDQJDQ VXDPL

.HSXW X VID@QE L D P F/IHF DRIDQ G RWLH K
LVWKWPIX P Q\BHUND IGMDQ NG EXW XKD Q
SULEDGI XP DWDQMMKD UL \K-DIHU W L
EHODQMBXWXGDOXPHPEHSURG XN
SHUDZDWDN®OLWNLQFDURHPEHOL
SHUKLDVDIQUWPHODNXN®KUDZDWD Q
UDPEXWHSHUWISXWXVDQ NHSXQXVDQ
EHUVIUPWEDWLGHMNUGDPODIJIVXQJ
SDGOWUXMNRQRPAPDWDQJIGDODP
MDQJND SDQMDQJ

*DPEDU  $NAYMIV)* ' O DM DUDNDW HVD

.HSXW XVDXQE LD P EHE DEHDU V DIPG®D CPIHO L SKONL KIDQ@E H U V IVIVB WD \8 B L V
EHUGDPS$DNQL I WNHRE DNG-DEHUODQJE R QU HYG MDKWHORD'QDIR WD UDQ\
DGDOPHKUHQFDPDDIZHSDIMQDSURJUNPKDP L GRERL OSHQM X DUXP® K
SHUQLNDIIDIHPEXDVBMQUDRVDKBHQJDGPRCGOXVDK®D EXGLGD\D
UXPSX@DXBHPEXNDDQKDWHUWMJILDWRYEHVWBSKWXVDQ NHIDQUX\
PHPHUOXSIDQW L P E INRIDHN VUL HOWO L E D WXPEHID\EHVIBD HPLOLNL
LPSOLNDVL MDQJND SDQMDQJ



6HPHQWIDWMWHS XWXDR@ LDPRIOMHKKDPLPXPQ\EHUND GWMRQQDQWLY LW
SHNHUBDRE QJHORXPEGW\BUR G XN WS HRMPLE HORN PMPDQFLQD Q
PHQJDWXP®BRHURMBPEXNIDKRQWEXGLGDXP S OWXWURDQHQW XD N X
SDQHWDXPSXMW XWSXWXVDQ NHSEREXYDRLOMMA VXSG J B UDXDPL
VHEDJDL SHQDQJJXQJ MDZDE XWDPD DNWLYLWDV HNRQRPL NHC

3RODLQLPHQXQMXNN®DQ\BHPEDIJLDQQDEHQJIJDPELNBOXWXVYDQJ
PHQFHUPLGNDOQ/QUD G L VIHR@®GLP D QD VWIHE ER Q\DAMH Q JD WX VD Q
GRPHV®RARQVXRDULDRD FPHQJH ONR-OID D SUDRG X NWG D Q INIDKX W X V D
VWUDWBIQIPHPSHQJD WPPRIIE HS DNH O X DELIW H Q WYNFD@BUVDPBOD O XL
PXV\DZDUDK

.HUHQWDQDQ 6RVLDO

5DQWDL 'DPSDN
3HUXEDKND@QRIFPUXSDNDIRPHIDREDQBPHPHQJD EXKIE DDDE MM KLGXSD
PDQXVED®LQJIJNXQDBODNDQGLWLP E XOINDONQ \W H U VWHEF DODQ JV X QJ
WHWDSL MXJD PHPLFX UDQJNDLDQ HIHN ODQMXWDQ \DQJ VDOLC

' DP SDN 3HUXEDKDQ-NTP ' DP SDN/ DQIVXQJ ' DP SDN 7LGDN / DQIVXQJ
y3HUXEDKDQKDUID
y3HUKEDKDQ SR QDR
3HOIQI NDVQ VXKX + DUCBHIEQIDQ
y y3HQQINDVZQ UMMR SHQ\ DNMEDQ
KDP D

DO y3HQIDUXK SDGD NHVHKDVZQ P HQWO
3HXEDKDQ SR® FXDFD y: y6\WHV GDQ NHRHP DVDQ
y. HIHQWQDQ WLKDGDS SHQ\ DNW

y3HQIDUKK SDGD LDQWLSDVRN
y3HQIDUKK SDGD ELD\ D UHSURGXNWL
. HQDINDQ SHWP XNDDQDWU@MXW  y( NRQRP LP D\ DUDNDW y3HQIDUXK SDGD NHP DP SXDQ
EHO/DIQJ

y3HXEDKDQ HNRMMP

. HNHUQIDQ y/ IQINXQIDQ y. HOXVDNDQ KDEIVBW
y3HQIDUKK SDGD VINXV DIUGDQ VBQDK

7DEHO 5DQWL' DP SDN



3HQLQJNDXKX® FDODQJVRIBHQJID UWKOKMVEIOU WD § HP @ Q WIHUFFDW DG D N
ODQJVKIQQ\H E D E:NHDUX E DKIDQITR OADD Q D/AH URMDQ LD W R § VMR D QJD Q
SHQ\DKGDWKDPD3HUXEDKBQIMXDFADHUGDP S DN JVIQ G R HV H K DIWDION
WHWMXUIBHUSHQJBUDYXKNHVHKDWHD@W PO PLFX WY NHFHPDVGDQ
PHQLQJNDWNDQ NHUHQWDQDQ PDV\DUDNDW WHUKDGDS SHQ\DN

6HPHQWDNMH QD LSIHIDIQP YOND LOD X¥WF DOUDQ JVRKBQJIIDQSHUHNRQRPLD
PDV\DUDGD®WLGDNQ JVRKIPGBHQJD WOQWDVRMNHQLQJIJNDBUREIDRG XNV L
V H URVDO H P D KNNHDROD P S XEDHQU V D IHONIH U L @ HPE H U LGID @S BN Q J VS G D
OLQJIJNXQUDRX® XJPHQ\HEDESHBQXEDKD® VLV WHE XV DRDEL WDV
JDQJJIJXDQ SDGD VLNOXV DLU VHUWD WDQDK

6HFDNEBHVHOXUXBQ ONDADRS DLNPHQXQMXENRRDBH UXED KNQWR G D N
KD Q\PH P HQ J D UWHAWRIL W WO MD O EIUNDGW GO SBWPSHUEXUXN
NRQGLVL VRVLDO HNRQRPL NHVHKDWDQ VHUWD HNRORJL DSC

ODWUL[ .HUHQWDQDQ
' HIJLDVWRLODNXKQIMRNQJILGHQWNLONNDWW RN R & L KD GWDSL W X0 D\D K
DWDX NHORPSRN VDVDUDQ WHUKDGDS EHUEDJDL DQFDPDQ

$ VHWB HOVQJ 3RVHQVLYDKD\ D * DP SDN\ DQJ 0 XQINLQ 7HUIDGL 7LQINDW
. HLHQVDQDQ
. HED\DUDQ
o | meemcwmounmon g,
SHXEDKDO FXOFD NHDQHNDLDIDP DQ VBQDK
. HXVDNDQ WXP EX 3HOXUXQDQ KDMOMQINDSDQ INDQ NHXVDNDQ
/ DXWBX@X NDLDQJ 3RO HARMMP  SHVIMU P HOXUXQQ\ D SHQGDSDVQ 71Q0JL
3HXEDKDQ FXDFD QHD\ DQ
. H\HUQIDQ 3ROM.  3HQXUXQDQ GHEMDIU NXDQMV DIUP HOXUXQ NUMY
6XP EHUO DDSIL ") o o oD SUEHUK 71Q0JL
. DZ DVDQUXGIGD\ D mﬁﬁx 3HOXUXQDQ SURGXNWYMDV EXGIGD, D NHUXJLDQ 6HGDQ
5XP SXW DXW \DLDQU 3RO HARQRP L VHLDQIDQ SHQ\ DNVIXP. SXWDXW 71Q0IL
. , * HP SDEXP L7DQDK . HUXVDRDQ Ll LDWAKNAU WILKHQAG: D SHD. DQDQ
HeXQ * RO BQ\RU DGP LQMADVLGDQ NHILDVBQ P DV DLDNDW 6HEDQ]
. HED\DUDQ 3ROM . HXVDNDQ DX KLOQIQ\ D DOVADGIMRQDO
SOWDCMRADO 54 3 EDKDO FXDFD EHUNXUDQIQ\ DZ DUVDQ EXGD)\ D HEDQY]

7DEHD 0 DI . HHOBQDQ



'HVDRPED .RPPBIPLOENVIDMDVHMQWIUIMIPHQOMBEHIQRSINHKLGXSDC
VRVLHDMRQREBD@LQJINXODVODUD N DSVE VD DAVHHWAW HDEXMEDIDING Z DV D Q
KXWDRQPHQMIXIPEHNHDQHNDUDKDPIDWD 3D SXODKQPHQRSDQJ
D N W L YSLHAU W D\DYORE HPUD WIDLYD Q P H Q \H G L D\NNHDEQX W XIKIDE(H U VN R ZD VD Q
EXGLGDXPSXOWXMNWQPHQMBERJIHEBPRQRPRNDHG X GHWDH E D BIXIV D W
NHJLDG®RL QL VGVIUDNPDV\DUDNBWBWUEDDDBMEDLYLRQR®HPLOLNL
QLODL IXQJVL GDQ EXGD\D

IDPXQNHEHUDOUPB® DYHVGDMUOEB D) FDPBIQUE DEIDKD\DQWHUNDL)
GHQJBBUXEDKRQPP XS XI@NWRUDE®DLQG@ROWHENKDVDH UV HPEDOL S X W |
NHEDNDDRQR@GDSPWQJD®FIXWDBO® GHPXNLPREONHULDI@PEHHUGDPSDN
SDGMHWH UV HDGEB D $E.KXE X G L G DU X V DMWHDDX ANEDXU D@D PHQJIJIDQJJIX
HNRVLVODHRR O XD Q P HQ XU X QN0 DWOQ YN X G HUX EDKOMEDQWLGDN
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0DV \D UDMNHDOW JXQDRIDWREHQ W DMDI®DH Q J DMD KD SIH@ E L ELSWDREH VDU D
KLQJIDQH® QI HODMIGHUKQDRBPX @ HUVWUXHQIBRBMEDMKDPDPHQMD G
WDQWDQJDQ XWDPD SURGXNWLYLWDYV

6WUXNWXU 6RVLDO GDQ . HOHPEDJDDQ .XDW
THUGDEDWMMNMORPSRREXLGDAGBEQIJBDPQUHVPHOQMEGVEMQWEQIXDWIL
NDSDVIPMMODWYYDUDNBWDQLWPRHIFLPWUEDVFKV\DZDUBPHKQMDKDUPRQ@DQ
SHQIJDWXUDQ UXDQJ ODXW VHFDUD LQIRUPDO QDPXQ HIHNWLI

.HUHQWDQDQ 6RVLDO GDQ /LQIJNXQJDQ 7LQJJL
'"HVIPHQJKDGIDSEDPBEBQF DS HOR/Q J\IRIP SINHQ D LRXOMD LO D XA U W L
NHNHUL@IDIEHPHQJD UXNKRLQRPDENRVL\SMNP VHWH KD &/D®HVHMD KW H
PDV\DUDNDW SHVLVLU VDQJDW EHUJDQWXQJ SDGD NHEHUKDVL(

3HUDQ *HQGHU GDQ .HWHUOLEDWDQ 3HUHPSXDQ
% HEDMHU BB UHP S XUDHYO DOMLE MKL Q JWIH U X WG B © DSH N H U MDRORH V \@ D)
PHPEDQWXRGXNWVDIDBDYHQDIDOHQXQMXNNHIL QJBBPEHUGD\D
SHUHPSXDQ

.HWHUEDWDVDQ ORGDO GDQ -QIUDVWUXNWXU
ORGDXVDKDVIEHUIDQWHGHLQMDEBD@80'HG D @ HQJN X6 DKMDU MX D O
EHUJDQVSXGS DV DAWHQJINXCHOUNVQI UD VW S XQWRKO DXIMF D SDWHQED W
VHEDJLDQ EHVDU KDVLO GLMXDO GDODP NRQGLVL EDVDK



5SHNRPHQGDVL
OHQHUDSSHQJDZDWHUSEGHIIEDPDY\DUDXQWXNHQFHJIBKDNWLN
SHQDQJNDSDQ LNDQ GHVWUXNWLI
OHODNVDQDNDQ SDWUROL ODXW SDUWLVLSDWLI VHFDUD EHU
OHQLQJNDWNDQ NDSDVLWDV NHORPSRN SHPEXGLGD\D UXPSX
OHODNXSIID@QG D VEIRIVHDX/RE KW \BHVLXYQWENQJHPE D GINR®D RPLQ
HNRVLVWHP
OHQHUDSNDQ SHQFDWDWDQ ORJ ERRN KDVLO SHQMXDODQ UX
OHQFDQDQJNDQ 'HVD .RPED .RPED VHEDJDL 'HVD %XGLGD\D
OHODNXNDQ SHPHWDDQ UXDQJ ODXW SDUWLVLSDWLI XQWXN
OHUHKDELOLWDVL WHUXPEX NDUDQJ GHQJDQ PHWRGH ELRUH
OHQMDOLQ NRODERUDVL OLQWDYV SLKDN XQWXN XSD\D UHKDE



'$)7$5 3867%.%
%$33('BURYLEX\OD ZHWQEDSDQFDQIPRH30' 3URY LEXOD ZHWQJID K
%XVEKPDSQ® HWO 7KH/ WD\WRMWH @ & HDZHBIGX D F X OSWDXWDHE X O W X
(OVHYLHU

'LQD¥HQDQDPRGDDQ3HOD\D DB Q WHR Y LEX\AD ZHWQJIDK  )*' ——
3HWD 3RWHQVL —-QYHVWDVL 3URYLQVL 6XODZHVL 7HQJDK

JRROQGIULFXQWXNALIDWLR@GHDZHHAIPLDABDQDIHPH®2ANLVKHULH
DQG $TXDFXOWXUH 7THFKQLFDO 3DSHU

+DVQDRMD\DGWQRGXP@DOIBY2ZH XQWXNVXNVEVYVQEKERI\DNDUWDGUDQYV
KDO

+DP X QDWW O DMLDXQ@OLWDYXBDOQGHMQFHPDWBHQGDVBONDOHW F
J)LVLND .LPLD GL 3HUDLUDQ 'LVWULN 'HSDSUH -D\DSXUD -XUQD

/IDUJR % )XNDP.L 1LVKLMALPD 2FFDVLBOWERJIJHOQREW ISUIRKP RWIE®J
LFH GLVHDVH LQ (XFKHXPD DQG .DSSDSK\FXV -RXUQDO RI $SSO

SURGXRBRMULNDQDBD®RAPSXMDXWLQIJPINWREHU &DSDL -XWDRQ
l1RYHPEHU

3HUSURV 7DKXQ 7HQWBRQFDIHPEDQJX-®ININBQHQJIIIKVLRQDO
/IDPSLUDQ -9

5XPSXW /DXW .RQWULEXWRU 8WDPD (NVSRU .RPRGLWDV .HODXYV

SDGLDUYUWD HW O $QDOINVHWHYV X DIDIKQEX G L G MVOPSXOWD XBMHMUEDVL
SDUDPHWHU RVHDQRJUDIL -XUQDO .HODXWDQ 1DVLRQDO

5—- %LVD5DXS '"XULDQ5XQWXK S 7 GDULSXPSXW/DXW DUWLNF
KWWSV Z7Z7ZZ FQEFLQGRQHVLD FRP UHVHDUFK
UXQWXK US W GDUL UXPSXW ODXW EHJLQL FDUDQ\D

6XKDUVRBOQR . 6XPDGKLKDUJDBDQGXDRQ LW R.UHWKD WITHQU X P EXUD Q J
&25(0$3 &7—- /-3-



*/26$5-80

$0JDDWDRQJIDQPLDOPBIDQLYRKDWHE HUKEB B X Q J DDADDEH UV H C
EDQ\DWQXLGXBLSHUDLGDQ@WHPSOWPEDED PDPX EHUIRWR V XQW XL
PHPEXDW PDNDQDQQ\D VHQGLUL

$QDOBVAN .HN XD WH@H PI@3 H O X DIIF D P [DQG D AODCKS WU H Q F DWW D QW H.
\DQGLJIXQDNDWXKNQJILGHRBRINWRW H NN DD OHP DY B QW N W R L
HNVWHSEODEOCQDQFDPDRQEDSPWPHQJID UWXXKKCLR X JD QLY DR LHNND X
WXMXDQ SULEDGL

%HQWGH OLOHKI DWOHV XDIWWXEHUNDGWRODYW EXIUDGIODDVBHUDLYBHUW
GDVDU ODXW GDQDX DWDX VXQJDL VHUWD RUJDQLVPH \DQJ K
%LRGLYHDWINMDVQ HND UDKIDVWDINE DONDHKUDJDFB®&DEH Q WNXHNK L G XGID Q
%WXPPHQFDNOEU LDWMQHEDRO YD WXHVINHMUDJIDFBRVKHZ DY XPEXKDQ
MDPXGD@LNURRUJD YIHNWPHHUED VIHOMNRVLVWHPFPH SWG D @D VIGWD Q
HNRVLVWHP ODXW

%80'HV%DGBYDKEOLOIHNVDDGDCHIKG XY DRDQYHOOKDWD/XHEDJEBIQ DU
PRGDOQGWUPLRONGHVPHODONOQ\HUWRGQGED WNIHND\DIDHV D QG LNHOR(C
ROHXHPHUL @GWY®D @DV\DUDWHDWHPRXQW RN QJH OROHMWD V®D XV DKD
ODLQQ\D JXQD PHQLQIJNDWNDQ NHVHMDKWHUDDQ PDV\DUDNDW

"HV W U X F MWLK/LBQGEID ODKD NSH.QID Q INDRED\@ Q P HQ J J X Q DEIMIQD RO WV D X
PHWR\®H) P HU X VIHDNNR V L \GW K P LGJIDEX P E K6WD \ DN D\DIS H USMLQ J J X QIBIKD Q
SHOHGDN UDFXQ DWDX VHWUXP OLVWULN

'DWDHNXQGBDO®HKWDQNXGDKGINHEHOXPEDMWLGONNXPSXO®NBRQUD
ODQJVRQBK QHOQWWXMSBQHOVWDRE@HODL QGNFBQR GHDKV X P E WD L Q
VHSHGRNXPHQN ¥ XU @DNOBXEOLRDYRQ W H OMLKRCIDN 05X W H U ER. @VHNID
SLKDN NHWLJD

'DWBULPHEDODKIRUPPNQWDKQJIGLNXPSXMDIMJ VROHKH Q HGLDWIL
VXPEHUQRBEMSIMQ H O LWL X M SBIQ H O MWHLLDDHEE & WDRH O D & XK. INNH W L J C
DWDX GDWD \DQJ VXGDK DGD VHEHOXPQ\D

'"HIJUDGDE@D GHQ X U XEBYDWX X D O IDMWONK G X G XVWXOOM/ B E D LNMXLQJINXQJCLC
PRUDO SDQJNDW KLQJJD EHQGD

(XFKHXR3SDG D OWHKNH O R RISHPNS YO WM UDM QP HUXSDNXO®EHWDPD
NDUDJHQDWD QEDQ\DALIJXQDEDQILR G X\WPDMD QMN®VPHWDMDUPDVL
NDUHQD VLIDW SHPEHQWXN JHOQ\D

(NVLVWGCQOD/RKVADQEHUDUDEDKDYQJJUHM VWGEQ & H U DVURAVLX D BMXJ
VXGDK DGD VHGDQJ bGD DWDX WHODK DGD VHEHOXPQ\D



(XWUR I IDNGDDVOPDKR VENWQ I D\ EM@G DR GH Q J QA W EIHVULO HWE HIK X WQDLRADU R J H
GDQ IRVIRU \DQJ PHQ\HEDENDQ SHUWXPEXKDQ DOJD GDQ WDQC

JOXNWDXGYONHWLGDNDBXEHE®DGDNSDYB/IL\WDRGERUDGDQIBUXEDKD
QD WX USQGDX D W X ®DALDIR Q GW WU W M B S/EKUMLLED U D Q 1 GPIDMXOD Q D W D X
LQGLNEWRQRPRLQODPD HLSHQJDRIXHHHND QL SMRL QW DIDASHQDZD UD
VHUWD IDNWRU HNVWHUQDO

JORPBHUXMXINGDHP XMHQUXPEXKDIQPGD QI NDDX@QMHU X MSINGDHP XMHQLV
KHZDQ \DQJ KLGXS GL VXDWX ZLOD\DK DWDX HNRVLVWHP WHUW

*HRV S D \DLABOONDIXU D N W HDW DK@ LRNU PADVQLE HU N D IGAIQ B®R VLU R N DA/ILQ
NHEHUDGRDAEKMBWDKQRPH®BOHUPXNERRDWBY XDWXODWIHRJIUDIL'
\DQJ GLLGHQWLILNDVL PHQJJXQDNDQ VLVWHP NRRUGLQDW WHU

*DQJJIDPUN ERI QWIGND (ROKID Q LWIREGDLW PXNURVNB QKW G ®H Q H P SIMVOD X
PHQHPSDBWV BB UD L EBHQRWKY HSHUMWGLPERQ DM DVXX E V WNUHUADW U H N D
PHUXSDNBIQRPSRNHUVLIDONDOLW H U G IDUMIS H V EHW WHXOQ J DIVANR O R Q L
NHFGO@ HUPDVXEDRMOB®MD WBRG XL MDR NHHPDWIL@JYDD QR EDWWH U L
EHUSHUDQ YLWDO VHEDJDL SURGXVHQ SULPHU GDODP HNRVLVW

+LOLUUXDP SO PW DOPKRIUBRPHULQGWOBR QXKYMDRN QJR ADKP S >XOM X W
PHOQWPKQMBGRGEKNUQWDFEIKQOHEWKQGDEHUDPVHSHBMWLWLPXO
ELRIXHO ELRSODVWLN EDKDQ SDQJDQ IDUPDVL SDNDQ GDQ N

~QWHUYDO DGDODK MDUDN DWDX UHQWDQJ DQWDUD GXD WLWLI
XDOLWBDWDIDXDBKQGHNBWQBO DMWMIBQWDQEHUIRNMOGSHPDKDPDQ
PDNQBHQJIDODEDGQH UVHSYE MWHHNF DRIHDQ G D OEIPO INFR Q W B8 B P LEDXXN D Q
SDGD DQJND DWDX SHQJXNXUDQ QXPHULN

. XDQW LIN®MIIIKQ G HN DMDEH U IR $OGHHQJIXP S XCDDMYQ D OGDMED U X S D
DQIJNGDWRNQJIXNRMQJIXMISRWBDIBWH Q H P X NKOXE X Q JD@W D U'Y DWH_FODEHX
REMHNWLI

XHVLRQB8D O®DKIWTHUWDQYDV W H BXEMWIRN QJ X P SXQ@ND WD WIHVSRQGH
ELVOQWXNMSHUGHDHO IDWIBQV QGWY @D SEWUXSVHUWXALOI DG D
WHUEXND MDZDEDQ XUDLDQ DWDX FDPSXUDQ

/DQVNDGD OLIVRV IXPXIR\D Q PHQJD B® GBH QW DQDPW IX. Q J N X QLMLQIQ J
W H U O\CK@BNH Q F D NHXCSH P HH P HD@ DPH SHW IVQ DK W D Q D POM& HZDQH UW D
DNWLYLWDV PDQXVLD EDLN VHFDUD YLVXDO PDXSXQ NRQVHS D

ODWUBBI¥& (6 W UDVERYLRMLEREFW L@ O X D \N GRQ@DXDW D OV WU WHQ 1V
PHPEDQWWJDQLRBYILHY D CSEOMWW U D WHHILWMNMH Q JIPBIPSHUWLPEDQJ
HPSDGLPHQWNXDWD@DROL .HXQJJXOMRSHW LA$LAWDE L OLLQVNX Q JD
(6 GDQ .HNXDWDQ -QGXVWUL -6



ILWURDBOQ ODEVNLPLOHQJIJNVQPERGD @QRPRDWRP VHUWQ@VXDMDQJ
PHOLPSDK GL DWPRVIHU %XPL GDQ SHQWLQJ EDJL NHKLGXSDQ

S+ GHUDNHDW D PDh&D OONKXUDRWLYIRDEURJHQ GD ODWXDWR U XWIQ
PHOQXQMXNNDQ WLQJNDW NHDVDPDQ DWDX NHEDVDDAQ

3URJUDPE&BGDOMRUWZDWIBX RJUDRP S X \EH U Q DPPUBDROL @ WX TQWW KF H O
(IWHQVLRQELJIXQDNPWRNQJIDQDWXKWXSDQD®RIQRP SR QEHHQ VWDN. Q Q\
PHQJJXQDNDQ IRWR WUDQVHN

5HVSRQGBO OMKD QDQEHUSDUW GDIOSYNE X 3K QIHDOLOKQ JPG PEHULNTC
WD QJJDBW QM Z D EDQIW UW D QDO B L D M XSND@H & DW\NH F DODVP X S X Q
WHUWXOLV

SHIUDFWRPHW{SD PDG@WJIJXNXDOL@EMIIWPEQJIXMXQGHNWELDSDGD
FDLUDQ \DQJ GLJXQDNDQ XQWXN PHQJXNXU NDGDU JDUDP

6DOLQR@WMDADKQINBBNLYOMENKUDLUDREG LXNEDWXPOIXKUDWHUOBGU X
GDODPQ\D

6HGLPBGQGDODKFDKDQ SHFDWBQDDRXPXPQ\WHUGMUXWDLBOQW X EDW?
VHFDUD ILVLVY GDQ VHFDUD NLPLD

THUPRPHWHU DGDODK DODW XQWXN PHQJXNXU VXKX

7 U D Q VIH®ID O.DIXU IDWV DNKD ONKHUP S IP\W O L Q WIX@IWZ X OD\DIKQ JG LIX QDN R @ X N
PHODNXSIIPQJDPDWD@®HQJIXNXWWRQEOWPHPDKDBHUXEDRDQJINXQJI
YHJHWDVL DWDX NRQGLVL VXPEHU GD\D PDV\DUDNDW VHFDUD \

7 D O XW K D OBDGXD/OLDKW LED IRKO FIQ P H U X MIONG ¥ X E XK H W DRAULID Q LWR.I® I N T
UHQGDKSHOIMD P XAD Q X P X\W U DDQWLGDHNIGLIHURE QMDEDEDWDQ J
GDQ GDXQ \DQJ VHVXQJJIJXKQ\D VHSHUWL SDGD WXPEXKDQ \DQJ

7RSRJUDED ODKPYD QP HP SH O DEVHIQUAN N O VL QU BIIQ G O30 QL WSHUP XN DD
EXPDWIREMABHNQODWNQ QUEP DV XMW XVEH Q WNDHW L QJINHP QU L GRID@LVWULE
ILWXU ILWXU DODPL PDXSXQ EXDWDOQ

7HQJIN XIM®MWNCTHG DI BGHUWQ UDQ PHPEHKLRLVEOR G XMN S HKDWMEDQ HZP U L
SHWDQL ODOX PHQMXDOQ\D NHPEDOL NH SURGXVHQ WLQJNDW

SEL%DQJIDEDOXKEL XPEHM@GHPEN@PDNDQSRNRMNDV\DUDGDMW QJJDI
.HSXODXDQ 6XODZHVL 7THQJDK



