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3XMWLXNXUWDQMDNHKD@WXKDEDQOHDKDHVDNDUHIDDYD K POV
NDUXQLD5H@FD®WVEHNUHWDUHNW-RIQIEW 6OREHD\D 0D QX VLD
" HVHKDWRRQ GDSDW GLVXVXQ GHQJDQ EDLN

5HQFDRMWIQE LV X WXE D JDAX DG O S O D N V BRI Q®PN HILDWD Q
BHNUHWDWHBPWRQBWE DO HVHKDWHBD®RD Q MDXXQ 'RNXPH@L
PHUXSDWPRQX®MDEHQFDIHPEDQJIXQRQNBQHQIDKW LRGBM1
5HQFD6WUDWHPINQ W H.WHMHX D WBHIQ WG L N DIMORUBWIER J U DIPQ J
GLWHW D-EQID@®HPLNUBQF DO X IQPLH Q MBIBE R PBIMH O XX KW U M D
GLOLQIJNXGHNQHWRWIMENY) .HVHKDWDQLIPFHZXMXGWD®™BOROD
RUJDQLVDVL \DQJ HIHNWLI HILVLHQ DNXQWDEHO VHUWD EF

SHQFDSNWVDKXQ PHPXDAWYVDWURIUDRILDWHEOMDQINDK ODQJIN
VWUDWEQUBNDGLODNVD QO QG XNSHRFDSDUD@DPLVL
HPHQWHHYEBRDWRXQVX\VEZDDBAQJXDMXBPEBD\PDQXWHVHKDWDQ
'LKD U D SB\FONX PLHQG.D SPM/P EH U IDNUID® Q M H GO B P O D N V MQOQIDY
PHQLQJNDNWRR DG LI MDGERQ LW RDIEYID O ODWRY Q HD QD
GLFDSDL

.DPLPHQ\DPSD IDNSDUG VGD@AL H U INTTDV INKH SD BB P XBSLKDNQWHODK
EHUNRQWIDLEDSHIQ\XVXQRRXPHQBHPRIBPHQFD®MVEHNUHWDULD
'"LUHNW-RIQIBW 6'DO. HVHKDWIKXQ GDSIBWLPSOHP H QGHIMIIDND Q
VHEDLN E GIDNBQH PE HRIDLQ | DEPWSH QL Q JN\D\D DG WO B\ DB RG D Q J
NHVHKDWDQ

6HNUHWDULY 'LUHNWRUDW -HQGHUDO 6XPEHU 'D\D 0DQXVL
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D / DUYHDNDQJ

6HNUHWDWHBPWRQTWEXREHD\DOD QX V.IH/ H K D WYX S DEDIL D Q
SHQWAMWHPHQWHH VB ®&DWDEX E@QIAR Q HVQ BH U S FMMDQD @ Bl OIDWP
PHQGXNSKQFDSBURQUIR R USMED Q J XNMH/QI K MADLR @B D JD L

X QBWQ G X N&HINJU H WIDWNSBOQY. H V H K DEVDUQN R HBM H O H Q J JO D TONDOQQ
DGPLQLVIHDIWIO RORQRD® HFHOMOR UG LRQMLHNIXIQPHPDVWLNDQ
WDUJHW RUJDQLVDVL WHUFDSDL VHFDUD RSWLPDO

OHPDVXWDRDKXQ PRPHQWXEDQVIRALKMHPY H K DQDIVQ RGEPD N L Q
GLSHUMNBD®®DQJDQ DXHQFDQWUDWHHQV WHBPH QW H.BIVMHE D WD Q

° 'RNXPHQHUVAERWND GMDW L GHQ DQ J\NDVEDYWWMRD JD
N HV H K DWHD R U DY D Q\DHOU SWDQ J X DWMIDMIHDO RO DD Q LDRW.UDQVSDUDC
GDQNXQW DEHIRR Q WIHMW N U H WIDWNSBIY . HV H K DDLU X @ H\ED J D L
SHQJJHXWHNPDQPHPDVWNNDQ Q FMHODNVNWQORGHUDVRRQDOXL
EHUEDJDL NHJLDWDQ VWUDWHJILV

5HQ F DENVLLQGE L V X WXE D BMHLG R PHIDPO D N V BQRD QNDHPUDUDEH UMD O D Q
VHODGBYJBQLQMNEQWD HIOV WEYHLUD QV S BHROXNX Q DMQ\D
PHQJD%XGNDH W H QMXMDASHIDND G DIJWQ DHQG D QJ 8 QIGRPRU
7DKXQ WHQWDQJ .HXDQJDQ 1HJDUD VHUWD NHELMDNDQ |

OHODOXL GRNXPHQ LQL 6HNUHWDULDW 'LWMHQ 6'0 . HVHKDW

OHQGXNEBPQFDSWDLGHRJUDPQHJLDWDXDULLRUHWBYWHULDQ
.HVHKDWDQ
OHQJRSWLSBHQNBEQR®PD®D\E D LPND Q X \PIDDX S 0@ J J D WHHE D U D
HIHNWLI GDQ HILVLHQ
OHQGRUBEOLQJINDXVDAMODDYQDGPLQL VAP VIQDMH PHIQJ
EHURULHQWDVL SDGD KDVLO UHVXOW RULHQWHG GDQ
OHQMDPHQDNVPERDRY BDIBY.D O X B ¥ DEHU NO@WRXHNQ LXDIDQH U M D
GDQ GDPSDN NHJLDWDQ



% HUGDV DD QDWW 15 B XWDENDNH J L DIMDBR.QK D U DISINIDSRHQMD G L
DF X DNHUWDED W/ LVWH EDUMNOXMRKNGUOLQJINXQHBDQHWDUWHEBWRUD W
"HQGHBEMO.HVHKDWDBQWBPEHULNRPQW UQEXWID OPFHQ G XNXQJ
SHQLQJNDWDQ PXWX SHOD\DQDQ NHVHKDWDQ QDVLRQDO

E 0 DNVXG GDQ 7XMDQ

3HQ\XV X RHD@F DENDV.IHILWDKXQ EHUW XMXNIEMNQ\HGLDRRDQ
\DQJVLVWH FODMWWUDGD®DPPHQ G XN $®D DNV DWR.DIPH U WD JVL
6HNUHWDUHDNW-RAGBM 6 MO . HVHKDWRRXPHRQEHUSHVEEDJIDL
LQVWUSPAHEQFDSBODRNYVDRIDPIHQ GG D GDYP O XWKIL Q MIBO XU XK
N H J L DGADCS® MU M D I9\DXPDR. U\DHY/G L W H WS BIFDRE H U INNRIDQV IRV VR.D O
EDJL SHQFDSDLDQ VDVDUDQ RUJDQLVDVL
SHQFDQD $NVL .HJLDWDQ LQL GLVXVXQ GHQJDQ WXMXDQ XWLE

OHQLQJNDWNDQ (ILVLHQVL GDQ (IHNWLYLWDV .HILDWDQ
OHQJDUD KMNIDD N VDQDRIQY DRV XSU L R W.WDNYWHIRENID&XSOLNDVL
SHNHUMDDQ VHUWD PHPDNVLPDONDQ SHPDQIDDWDQ VXPEHL

OHQMDPLQ .HVHODUDVDQ GHQJDQ 6DVDUDQ 6WUDWHJILV .H
OHQGXNXPBOHPHQWEVMDNBBQWH UH DK D WNDKX V X V @\IDO D P
SHQLQJNDVEDYWWMRQWIHG\G D @ HV H K DRPMID@@X\D @IEP L QL \GWQD VL
RSHUDVLRQDO \DQJ EHUNXDOLWDYV

OHQGRURQJ 7UDQVSDUDQVL GDQ $NXQWDELOLWDYV
OHPSHUNXINVMDORODD QLD QBN XQ WDHEMIPIDP DV WN N DICOEMI D O D Q
VHVXDADQSIPQJIIX QDPIPD D Q H I LVIMHUSWHO D S R D BNQOUWHF D U D
WHUEXND

OHQJRSWLPDONDQ .RRUGLQDVL GDQ .RODERUDVL
OHPED QM. HUGW D GXOQIQN N X'Q UBIQ WR Q BWAJ © OH V H K D@D@D P
PHODNVDQDNDQ WXJDV EHUVDPD XQWXN PHQFDSDL WXMXDQ

OHPSHUNXDW ORQLWRULQJ GDQ (YDOXDVL
OHQHWDBNNDRQLYRPADQWBRBQYDOXDYIWHUXNQORHQLPMIDLDQ
NLQHUMD PHQJLGHQWLILNDVL SHUPDVDODKDQ GDQ PHUXP X\

OHPEHULNDQ 'XNXQJDQ 2SHUDVLRQDO GDQ $GPLQLVWUDVL
OHPDVW ISMIOH O H QJ DU D QP DM H MHAQ) P DNVKINU V LISSSDQU HO RO DD C
6'0 WHNQRIORRUPDNUWDUDGD G UDVDUPKYDMREMNQL BD® D P
PHQGXNXQJ SHODNVDQDDQ SURJUDP XWDPD 'LUHNWRUDW -H



5HQFDIND/HJILDWIBNUHWIDMUNSEOY. HV HK DMDIXX Q G L K D U DCSINDIW
PHQM®GRN X PUDQV X\WDI@ | H NGADLO PR Q L Q J N B WD OMWMPHNAHD VW L N D Q
SHQJIJXQDQ®IDUDQJHILV LGP HQG XN XMHU Z XM MMM DWHJILV
. HPHQWHULDQ .HVHKDWDQ

F /DQGDVDQ 3HQ\XVXQDQ

. 80GDQJ XQGDQJ 1RPRU  7DKXQ WHQWDQJ .HXDQJDQ 1

. 80GDQJ XQARPAU 7DKXQ WHQVWBDQWHPUHQFDIHPEP QJIJXQDQ
1DVLRQDO

. 80GDQJ 8QGMRRIU 7DKXQ WHQWD®HULQWIHILODFKHPEDUDQ
1HIDBBESXEMGARQHVKXQ 1RPRU 7DPEDKMBI@EDULHIDUD
SHSXEM@MGRQURPRU VHEDJDLRMHIEME HURBOBLXEWKUDNKLU
GHQJBQGDQJ 8QGRMRU 7DKXQ WHQWMHYXEDKDEXDWDYV
8QGD@DGDORPRU 7DKXQ WHQWBEHULQWMHUDYHPEDUDQ
1HIDBBSXEMOARQHDKXQ 1RPRU 7DPEDK/M®EDUDHIDUD
5HSXEOLN ,QGRQHVLD 1RPRU

. 80GDQJ XQGDQJ 88 1RPRU 7DKXQ WHQWDQJ .HVHKD

. 3BHUDWIHPROULQRPRU7DKXQ WHQWMNDIQGIBOD\DQIDFLPDO
JHPEDUDBIQDBHEHSXE@MGARQMDKXQ 1RPRU7DPEDKMBI®@EDUDQ
1HJDUD 5HSXEOLN ,QGRQHVLD 1RPRU

.« 3HUDWXRBUBYLGHQWSUHRPRU 7DKXQ WHQWDBHPHQWHULDQ
.HVHKDWDOQ

.« 3HUPHQNRIV 7DKXQ WHWDDUIJDQLED@GDWBUMBPHQWHULDDQ
HVHKDWW\H U X EDIHDUD W B H Q@ HMH KD WRRR U 7DK X Q
WHQVWDQDQLEDYDLWBUMDPHQWHHVB®D WMHYLMDBBSXEOLN
,QGRQHVLD 7DKXQ 1RPRU
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S5HQFDQD DNWL NHIDWQ SIRIP GXNXQIDQ PDQOMP HQ G NHIIDWQ ' XNXQIDQ
0 DCDWP HQ 3HONVDCDDQ 3WRIDP G ' WAQ 6XPEHU ' DD 0 DQXMD . HHKDEQ
6 HNUABUDW (BHNRUDW HQGHIDOS' 0 . HVHKDIBIQ P HQIDFX SDED UHQFDCD NGHUID \BKXQDQ
QP DVIK P HQXQJJX SHIXEDKDQ GRNXP HQ 5 HQFDQD 6 WDMILY . HP HOMIDQ . HVHKDBQ
VHKIQIJD SDED VDDWSHQ XVXQDQ UHQFDCD DNWL IQL P DMK P HQIDFX SDA 3 HIDWUDQ
0 HOML . HVHKDBQ 1RPRU  7DKXQ WQBQ) 5HQFDQD 6 WDMILY . HP HOMIDQ
. HHKDIBQ 7 DKXQ GHQI DQ XUDIDQ VHED DLEHUNKW

3WRIWDP ' XNXQIDQO DQDWP HQ
6DVDIDQ3WRIDP 0 HJQINDVY D NRRUECDVLSHONVDQDDQWI DV SHP EIQDDQ GDQ
SHP EHUDQ  GX\XQJDQP DQDMP HQ. HP HOMIDQ . HVHKDEQ
. HIIDBQ6DVDIDQ ' XNXQIDQO DQDWIP HQ 3 HDNVDQDDQ3 WRIWDP @' MAQ7HDID
. HVHKDIQ
. IIDBQ 0 HQQINDV@ D GX\NXQJ DQ P DQDMP HQ GDQ SHONVDQDDQ W DV WINQY
OIQQ D

$EDSXQ ,QANDRU. IQHUD . HIIDWQ' XNXQIDQ 0 DQDWP HQ SDAD . DQRU3 XVDW LWHNRUIDV
- HQGHD®B XP EHU D\ D0 DQXVID . HVHKDEQ\ DIvY

1R 3WRIWDP . HI IDWQ ,QGINDRU 7D HW
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,Q G L N®DMQRNHID DS\DIEWD FEHO® \WBY X SDWD QUIHQW DPGHQ JWQ U JHW
LQGLNDWRHVXGHQIBQGDQJ XQGIW@KXQ WDKXQ PHUXSDNDQ
WD KW@ UDSNKQDNVBERBQIHPEDQIXQDRONBDQMDRQYLRQDO
\DQPDQDFXISMHPEDQJXMIDQSNIDQ M DO Y L R3LIM® ENWME D QD P
53-0 WDKXQMHXLQYHDXGRK XPEDLINSHQFDMHUMBPHULQWDK
SHQVWUDSDGHQFD®WVIURIJUDP .HIRDWIKQOMPDKBHQ\XVXQDQ
PHQJDNMKSDIGWINGELMOMPHKULWIOXQ 7DKXQ PHUXSDWMDRXQ
SHUWBPDLRGGR QH\PIDGE IPDQVYDPSBHQJMEPHVWRDVLEKDODP
S UR VSH/Q \ X V XIQHD@F V@I DWHKILQ G.DID S P O D N V INGID D QAWONX Q J D Q
PDQDMHPHQ PDVLK PHQJDFX SDGD 'RNXPHQ 5HQVWUD WDKXC



,QGLNRWRBM®DUH WIDUHNDWR Q B WAXIPE MM\ DOD Q X V.HY H K DVDRQ
PHQMDGEKXD®D O DPHQFDINVNHILDWD®XQ GHQJDQGLNDWRU
PDQGDWRU\ DQWDUD ODLQ VHEDJDL EHULNXW

1R , QGINDVRU 7DUJHWV

,QGHNV .HSXDVDQ 3HQJJXQD /D\DQDQ 'LW

1LODL .LQHUMD $QJJDUDQ 'LWMHQ 6'0.

Q. XDDV6' 0 ' MAQ6' O .

3HWHOBVH 5 H\RP HQGDVL + DMO3HP HINVDDQ %3. \DQJ WMOK
\NQBV GUCDNDOMW  WAQG' O .

1LODL ODWXULWDYV ODQDMHPHQ 5LVLNR 'L

,Q G LN B WRHUHID DS\CDEHH N U H WDWH. DWR Q BWEXPE HD\DOD Q XV LD
.HV H K DRVDUX S DINDGL NPIVQRSWD W R GEU R J U R X Q JOIQ D M HPHH\DX D L
GHQIJMRUBMNUHWIBQGWHPHQWHUBIMHEKDWDQJJIDROL GDQ
3HQ\H VX DQGIQN DMQRAD VERWIBRJ R JUDR X QJMOQ Q DM HW H Q NDG AW V
. XDOLGWD\GDUHSD @D PRDQLVEGEB'0 WDQJIIBDOXWXYVY SHULKDO
3HQ\HVXDQGQNDMIRED VERO\BE R JUDRXQJOImQDMH®HQ NDEMN V
. XDOLWDYV 6'0 8QLW (VHORQ



'"HQ JD®L W H W D S SIID@RDED W H B P Q W H.UHIVHX D WK XQQ
GLEXODZINWREWDKXQ GLSHUOSMDOHVXDWBQKDGRSIXPHQ
SHUHQFDWRDRQDQUWHODEIPYINEELMBD WDOQ WHILEBPHKXEXQJDQ
GHQJIX@ W HUVHGEX®D N XNDQGSDLGBRNXPBEQFD®WMVEHNUHWDULD!
'"LUHNW-RQIBMHUD OHVHKQWIDKXQ GHQJPBPXDSMQ\HVXDUD®
NHE LM D/NDWD W H UMPG L N DLVORIW MDL DW-D.Q\DQEH UV IPID®GDWR U\
VHEDJDLPDQD GLWHWDSNDQ ROHK 6HNUHWDULV -HQGHUDO .|

SHYLVQIGLPDNVXGNDQ¥NHPDVWLNBYWHUSDBEWOIHUHQFDQDDQ
VWUDVEBDIZNMUHQFDWD R R QDHU WHP SHUNSBWHBG N U H WADHUE DD L
XQVXSHQGXNXDIQDMHPHQHNWRHQ®HBDO .HVKDWD@QHODO XL
SHQ\XVX QB 5WIQFD®NDVEHNUH W'D U HNW RRUPOHE D O.HVHKDWD Q
7DKXQ SDVFBHQVW.HPHQWHUHDEKDWDQ GLKDUDSNDQ
SHODNVD®@PDQQ JPMQ DM H RE-D DEM U M DADHDEMKH U D WDHKU X 1600
DNXQWDEHORDPSXPHQAX QB HQFDS DULDWD UDVQH DML UHNWR UDW
“HQ G HEU® OH V H K D WHDFDRIW L LD® X @ H P L N ISIHQ G XKW H J DE/INKDZD
—..PDQGDWRQWH O®LKW HW DNNGEDENQ JDOBRUXEDEDQRDHUELWQ\D
5HQVWUD .HPHQWHULDQ .HVHKDWDQ

6HO X UWQIG LN B IWRHN MIL D &IDRD SBIQ JEEG U E DV IVIU D WHHIL D VDIDQ
GLODNVD@DNBRO X UKXKNHUKBDOLQJIJNXQDR® R XV D'WW M BI'Q
"HVHKDBHUWLMN /X VR W XNHUGAD U H N W-RIQIEWBXFPE HD\DOD Q X VL D
HVHKDWOQGLNDLVQRWMIL D WHY V FAEXWI D P E CEDNITER K RQL Q HU M D
VHEDJDL EHULNXW



'DODPUR VEHHQ F D S\ DIVR® /L N\CLVP RNUHM D DGALEEQX NRXQW I O XWX X D Q
NHUMDW NG ®H N UH WDWH DWR Q BWIXPE HD\DOD QX V.HWHKDWD Q
VHQGOUDUIMBILGXNRQBVKHPXWLRHUWMDWHUGDWIHORPBREDWD Q
IXQJVLRGDS RXW SHILDWBQGBBBWLRHUMBHNUHWDWHRWRUDW
"HQGHB)OREHD\DODQXV.HVHKDWDWQLQJ PDWLRHURDPLOLDNUJHW
RXWSEQYNHFDODQJVRA®GXNWPU 18\ L NNDMORUWMIL D BADRY UD P
GXNXQJDQ PDQDMHPHQ

6HNUHWDU HDW-RHQIBM 8§ PPEHD\D 0DQXVLHVHKDWEBRLOWNUIDV
PHODN VD QRRNGE LSGHIVOLN V D/DXOIERD G HPEHUGRRKID GPLQLVWUD\
'LUHNWRQGW 6 B O [DLLAG L NNDYQRINMWIDRCH U V WEDVE DI XDIH Q X IDV D Q
G L UHS\WPISIL QD@ H U VB OOIZA UM D R MQ IBAGMIU H WLDUHNW R QW U D O

6'0 .HVHKDGDEL W X D GINDIR N X P3HHQ M D QN HE@ BNO H YHV® O R Q
PDXSXQ GL OHYHO HVHORQ 3HQXJDVDQ GLUHNWLI WHUVHE

SHUVHQWIN\RHP HQ &EMDYADP HULNX%DB PMQ W HODXQWDWLQGDNODQNM
'LUHNWRUDW -HQGHUDO 7HQDJD .HVHKDWDQ GHQJDQ WDU.
SHUVHQWBVE L/QWIDUDUHNWRHQBWHUID@DIBVHWD GQGHQJIDQ
WDUJHW

6HLUIGHQJIBEQWHWDSSHEQBEDHmWWUDW HPEM W H UHLDHK D WD IQX Q

WHU G BSIDWH V X B/IHUX DVGCES/ WO QRN YXSHQ X JDBDQHNWL |
SLPSLQDIDVHODGBYJIDQUDKHELMDISDD®ULRUVWDD WWHHUED U X
3HQ\HV XDW B QV HBXWOOLAN D WFHRQ X JDVAOLQ HNSWPBD EHUNXUDQJ
PHQMDGQG L NIDWNBE UV H QWDCH $DMID UDQH N W-RIDIBWBXPE H U
'D\D 0DQXVLD .HVHKDWDQ GHQJDQ WDUJHW

~QGLNGWRHOQ XJDEG DQHSIWPLS L Q\DHU V IR ERPWOW N UVMHQBE DSDLDQQ\D
GLWHQVROMMKDPO X NXRHEMDQ JN X §DIVQMNHUMDX S X®OLQJINXQJIDQ
6 HNUHWDWH B WRIQIEWSXFPE HD\ DO D Q X V. HIY H K D WID@D N WHQ DD W D Q
GDODMQFDOMBHNUHWDWH B W-RIQIBWIXPE HD\DOD Q X VLBV HKD W D Q
GLODNVDROMBI® X DXEHR LQLVPXPEID @LRHUBMDLQINXQUOWR U
3XVDMWIHNWRUDMHENORE HD\DOD QX VLHVHK D WDWYH GHODNVDQDDQ
DQJJDUWHYLD®D@H W IRXSV SNKH\I L D WD G B LSHW X QRBHNJDVLRQDO
NHJLDRMHUXSDRRQJID BXM XQ PD@PDMHBHRIUGP LQJINX QIPWR U

3 XV DIW H N W-RIQIBWBXIPE HID\ DO D Q X VNLIDV H K DYGFPQ QLU/B\DIO P X P

6 HNUHWDWH B W-RIQIBWEXPE HD\DO D Q X V.HIY H K D®/D@BSP ODNVDQDDQ
WXJDVQ\D GLEDQWX ROHK VHOXUXK 7LP .HUMD \DQJ WHUGLU

3HUHQFDQDDQ GDQ $QJJDUDQ .HXDQJDQ
_HXDQJDQ

7DWD .HOROD %DGDQ /D\DQDQ 8PXP

%DUDQJ OLOLN 1HJDUD

2UJDQLVDVL 7DWD /DNVDQD GDQ 5HIRUPDVL %LURNUDVL
6XPEHU 'D\D ODQXVLD



+XNXP
+XEXQJDQ ODV\DUDNDW 3HUSXVWDNDDQ GDQ .HUMD 6DPD
6DWXDQ .HSDWXKDQ ,QWHUQDO GDQ 3HPEDQJXQDQ =RQD ,
'XNXQJDQ ODQDMHPHQ

$GDSXNHJLDWD QWXRHIXSDGBHWLWMEHQ .HVHKDWHQGXNXQJ
WHUFDSDLQ\D WDUJHW LQGLNDWRU NLQHUMD WDKXQ W H L

5 IGADQ RXEXWNHI IDUMBQ GXNXQJI DQ P DCDWP HQ SUIRIWDP SDGD . DQRU3 XVDW WMAQ6' 0 . HVHKDQWIKXQ



BHODBDRVIHODNVDGDDMWBUGSISQW VXU HD@ WIS BWLQFLDQ
RXWSKWD EDLLGRGL QD PIHIWH Q F DEIDWHE L MB BIDIQ LIHDWXIE DK D Q
WD UWHW VR B ¥WS DEBDQW)HGD S VDD BSH O D N V INID DQWBDWMHD HY D Q
WHUXGIXYHODGEQJIJDG ELMWNHEHOQIDRGDQSMQ\H VX B/IDUY HW
ULQFRRW SXWHNUHWDWHRPWRQGWEIDOHVHKDWEQEMSINRPLWPHQ
XQWXPNHQMDBRQVLVVBHOQWDVINVDGRNRQJIPRQDMHPRHQLQINDWND (
DN X QW D EIL@QHYMD R/IDP D VW VMDD B XK SWHA LD @DREPWPEHULND Q
NRQWUREW VB O KBGMS DSUDYQUDUHNWRQBWEADOQHVHKDWDQ
3HUXEDKDQ RXWSXW GDSDW GLOLKDW SDGD WDEHO GL EDZD



5 HQFDQD $ NVL 7DKXQ

3HUHQFDQDOQBENWDLUHNW-RIIBMHBRPEH'D\D 0DQXVLHDVHKDWDQ
EHUGDVNVDND QWY D WHIWH GEOLKV H W B G WRURU X Q N W X GL
PDQBURVSHOQ\XVXQ NVOEGDERWWEEDVHWPDSLQJ P DWLRHUGLD
OLQJINX®@BMQLUHNWRUDEHBRPEHW\D 0DQXVLIDVHKDVEBHQJIDQ
PHPSHGRPIHUDWGEDQE QW XD®R D GV H U MXUIBR N FEND QX Q J G L
DQWDUDQ\DQEDM\PDVXNWD®KXQ 3HUSUHWDKXQ WHQWDQJ
3HQJDGDODWUDGDQDVIBHPHULQ3IMIK NV DRIBDLD WBHQJID BD G D
3HUM D Q\QLHDEM WL UHNWRQBWUDPD JBVHKDWDRXQ DQWDDDQ
VHEDJDL EHULNXW

7DEH@QGLNDWRHUMDLDWORBHQXIDVLRYHNBMPARSLQBQRIUDP
'XNXQJDQ ODQDMHPHOQ

6DVDUDQ

1R SURJUDP .HJL

,QGLNDWRU .HILDWD( /DUJHW

OHQLQJINDWQ\[] 1LODLSHIRUPDV%LURN
'XNXQJDQ HPHQWHULDQ .HVHKI

ODQDMHPHQ GI

BHODNVDQDDQ| 1LODLLQHUNBQJDQJJ
7THNQLV /DLQQY} 'LWMHQ 1DNHV

3HUVHQWINRIPHQGDYV
3HPHULNWDSD D Q JWH C
WX QVBERLW L QG D NQMBM
3HOXJDVDQ 'Ly -HQGHUDO 7HQDJD .H
3LPSLQDQ

SHUVHQWHIGILSQVILIDL
6 HNUHW'DUHNW RHILDGHA
THQDJD .HVHKDWDAQ

$GDSX@IHQRSIHUDVLRI@DUBDH U K L W XEDING L N DIVORIW MDL D W D Q
DQWDUD ODLQ

DILOPHIRUPBVURNWHPHOQOWHWHMHKDWBQGDUB®* HQH UWIDA %
THPDWLN

'HILQRSIHUD VL RK@IVRKQ L O/ PORXQ HoY%. HP H Q W H.BIVIMHEK DWIB QKD G D S

FDSDLDQ WDUJHW LQGLNDWRU \DQJ PHQMDGL WDQJJXQJ MD?Z

&DUPHUKLWXGLD@®NENQOPBOLKDVEIDQ L ODH QDD PN.ODOR M B K
7ZLPORQHWPHQNEHNUGDVBHRD QOO WB Y S D MDUUG®LND YR U
PHQMDGL WDQJJXQJ MDZDE XQLW NHUMD



7 D U JIHOAG L NBHWRRUWPD VUL R NGUL \DIN V CE@OISNIDGRDD Q WRVWB /X S N@ QW R U
GDHUDIKKXQ WHUGSHSIBDWEDKDQUE &L NDWRY XAMHU XEDKDQIHW
SHIRUPBYURNUPWIONWNV XDXUOWUWIL PRK'0 . HPHQNWWYWQJJDO

DIXVWXVQRPRD7 $,9 GLPDSBQL O D IPHRADHEQH UD O
7HPDWLN GHQJDQ WDUJHW XQWXN OHYHO .HPHQWHULDQ
1R 6DVDUDQ 3URJUDP .} ,QGLNDWRU .HJL| gﬁ;};g;\l (ZI—?(SJI;]A?)V(\;/

OHQLQJIJNDWQ\D 'XNXQ.
ODQDMHPHQ GDQ 3HOTL
7XJDV 7THNQLV /DLQQ\I

1LODL 5HIRUPDV
.HPHQWHULDQ .H

E 11DL. IQHM 3HQIDQIJDDQ" MWWAHQ 1 DNHV \ DV EHVDURQ D QUL NLOHUND

3 HQIDQJJDUDQ\ DQJ ASHURBK P HDOL SHUKIQJI DQ NGHUID GHQI DQ P HQJ I XQDNDQ DSNDML60 $5 7
. HP HOMIDQ . HXDQIDQ \ DQJ GLRWP XOMNDQ GDUL DVSHN [P SBP HQBM. DVSHN P DQDDW DVSHN
NRQMW 1 IOLNQHUIB$QIJDDQ 1. $ QL AKIWNQ) VHFDD RRP DWY RBK DSO\DVL60 $57 ' -$ DV
KDVIAQSXWHQM DB RBK VDS VDXDQ NHUD

&DD SHKIWQIDQ 3HKWQIDQ GONKNDQ EHEDVDIDQ QOL DIWIDN GO QOL DVSHN
IP SBP HOBM. \M@EU QOL BDO/DVL. NRQMMMAL HIMHQL SHGFDSDIDQ NHXDUDQ GDQ NHVHVXDIDQ
53. 53' DVSHN P DQDDWGEDQ DVSHN NRQMWY P HQJJXCDNDQ DS@DML 60 $57 . HP HOMIDQ
. HIXDQIDQ

7DU HW 7DUJ HW

1R 6DVDIDQ3WRIWDP . HIIDWQ | ,QGINDWRU. HIIDEQ 6LP XD 0 HODGL

0 HQQIND@ D' XNXQIDQ
0 DQDWIP HQ GDQ 3 HDNVDQDDQ
7XIDV7HNQV/ DIQQ D

110L. ICHID $QIIDIDQ
' IWAQ1 DNHV

7DKXQ WHUBBGXE DRAUDIP Q LO/DW D MHO B D GOL Q INDXQQ W MBH®
.HVHKDWDEH U G D PSIDAPR P HQ N @ WWXMNWXID Q JJONPXQGH QJD Q
N R G\HD W X\CHUGHN U H W DWH B W R Q G\WTHI® J Bl V H K D RHQ@M DISQW R U
3XVDWUHNWRUDGH BHD@D J DH V H K D W7E Q N CELHAU X E D WVIHQ V HVEXX VD
EHUGDPSDGRRGMNHJLD DRBGD QR GKNHJLDBMDWXDQ\NDMIDODP
SHODNVDQDNDEQUH YXGDEHUMDODMDIKEIQJIDUMXLQJIPDVLK
PHQJJXQIDNDIQD GHQJIJNBHNHILDWR@DPDDPSBGHQJIJBPRQFXOQ\D
NHJLDWDQ EDUX

3HUXEDBRPHQNOQUHXYBLODNEEXQDOWDKXQ 6HPXGBQJIDQ
N R GVHD W XNDHQJ. ' Q WRAWY DMUHN W R Q B WM RO J B V H K D vHD@M [DGLW R U

3 XV D'WU H N W-RIDOBW 8 0PE HD\D 0DQXVLIHVHKDWIDQIJDQHUXEDKDQ
WHUVHEOWLQJISKNS JH O RO \MH Q F D NDXVSS HANH Q INHDV HK D W D Q
WHWBSUPHQFHUPLSONOQGHNDIMPID HEIOKKDWHUKDSHWBHQFDQDDQ
SHPHQXKDQ SHQGD\DJXQDDQ VHUWD SHQLQJNDWDQ NRPSH)\



2 OHIKD U HIQ\DE D O IR N X PSIYU H Q F DM@ X Q W D E L Q HW BIDX Q

W H U P D3HKUNM D QIMLHDUWGMDEB H Q FDHNDVIGLODNENRQHVXRRPG QN OD W X |
VHVX®HQJIJNEAWHQWHKDBEDXQBBQJXEDVKEVWERFLW RHQHE®M®
SHODNVDQDDQ WXJDV SRNRN GDQ IXQJVL XQLW NHUMD

6HLUG®DJG QW HW D SNHIFQEWDU D WHRHQWHHVBRDWBRQ °
30. QR  7DKXQ VHUD®DQSHIQ\HVXNHE@OQG® GULRULWDYV

RUJD QL&IDSHU GXNDXE DKIDWK BE DB D QAMHPYKX Q 3 H U X E DIKDLQ
GLODNXQWARHNP DVWNNDBO DDOQWDQG L NICD/RDUUN HQHIUAVDI D QD K

N HE LM B/NHE VWX P DYKQ\ H V X BVIHDUX D, G G & N DVORIW MDL D W D Q
PDQGDWRUW H GEOLKV HW DG DNQDL\VQ R UIMIH WP S L QDQ GD®S GDWH
ULQFROW S¥W L3VHUMD QMHIDOKXQ WHUEWWQJIID®VHPEHU
GHQJDQ SHQ\HVXDLDQ ,.. ,.' VHEDJDL EHULNXW



$GDSXEILQLASHUDVLBQDQGLN DWRUU.MDL D WID® G D WRIDW D V
DQWDUD ODLQ

QGHNWSXDVIHR JJIXODD QB Q LWH O RING D XXMK/IKQ L ONDH.EXPD VD Q
SHQJJ XM D QEDQ/H O X 8N R J J XA\ D Q DQW HAME@ NV W HG 18 Q DW
(VHOR@ QG LSHURIWBIBSHKQIXNEHDG DV NYNBNHS DGBVSRQGHQ
WHUSImEKUKLWXQGBI®H/SXDPDY\D U DNDQV EE U S H G RSFDIED
3HUPHQSDQRPRU 7DKXQ WHQWIHGERPDBBAQ\XVX@RQYHL
.HS XD VIDY/\D U BL3M Q\HOHQIHD D DD EORIEINS H U X E DKIDON D L W
3HUPHQSDQ 5% WHUVHEXW

&DUD SHUKLWIX@DDQQGHNY NHSXDVDQ SHQJJXQD OD\DQDQ
PHQJKLWXQJ KDVLO VXUYHL EHUGDVDUNDQ XQVXU OD\DQ

1LORIQH$ R DI D BMYUWH O RDG D IMHKY D UIL\O.RQ H $ ) DJ D WBIQ W
(VHOR@GLSHUREBR SMNUKLW XNQDHEP MPJI J X Q DIND@ML NMHDWRIQ H Y
.HPHQWHULDQ .HXDQJDQ \DQJ WHUGLUL GDUL

D.LQHWDMIBW UHQF DIPDINO GLGNDHWU G DV BHIUMDW IGDBDRVLHQVL
SHQJJXQDOQIJD UDKHNW L GLWEEXHU G DV IDUNBQBD §D L DG D Q
DJUHJPWVEDBRQ/HGDQJIHNDQLB QXMEXW G DV DUNBIEPVS D 5R Q
GHQJDQ PHQJDFX SDGD NHWHQWXDQ WHUNDLW 6WDQGDU ¢
D &DSDLDQ 2XWSXW

E 3HQJJXQDDQ 6%.

F (ILVLHQVL 6%.

E 1LODIQHWBMD DN V DKIIID Q UBLQX NPHIQ J J X Q DINIDVW U X®GEION D W R U
.LQHUMD 3HOPNNMDQDQ ,VBHUGLUL DWDYV

D 5HYLWL ',3

E 'HYLDVL +DOD¥DQ ,,, ',3

F 3HQ\HWIEIDQUDQ

G %HODQMD .RQWUDNWXDO

H 3HQ\HO AN/ILKID®

| 3HQJHORODDQ 8DQJ 3BREMGILO BO GDHH U VEHIDBBDQ 83

J 'LVSHQVDVL 6XUDW 3HULQWDK OHPED\DU 630 GDQ

K &DSDLDQ 2XWSXW

1LODB 6BWNHU %/8 WLGDN GLODNXNDQ DJUHJDVL NH OHYH

&DUBPHUKLWXQJIDIQODLQHDWBHWUHQFDRH@I®P QJIJDDRWHUGLUL
HIHNWLYLWIBMVLHKQWDPEDKLO,DIG L NDMOROWN V @D DRU D
VHVXDL GHQJDQ SHUKLWXQJDQ



QEH\V . XDOOV 6' 0 8 QW VHBQ , DEDOK SHONVDCDDQ P DQDWP HQ $61 VHADD
WDQVSDUDQ  DANXQIBEHO HHNW GDQ HIMHQ \ DQJI GEDVDUNDQ SDAED SUQUS P HIMNIDVL
XOMN PHQUKDMODQ $61 \DQ EHIOMIWV GQ SWRHVURQDO GHQDQ
P HP SHUKDMIDQ NXDOINDVL NRP SHMQUL NCHUIBD CDQ GMST

&DUD SHKIWXQI DQ \RBCBHOMP OKDQ CDULQML SHOHIDSDQ VXE DVSHN VMMP
P HUIMY DQJ GONVDQDNDQ RBK 8 QW VHEQ, GEDI LGHQI DQ QMLP DNMP DOVXE DVSHN
VIVAP P HIMY DQJ GONVDCDNDQ GNDIDQ

3 HWHQEVH 5 HNRP HQEDVL+ DVICB HP HUNVDDQ %3, \ DQJ \MDK \MQEV GMOGDNDQMW
8 QW VHBQ, DADOK 5 H\RP HQGDVLKDVOSHP HUNVDDQ %3 .\ DQJ QMEGEDNDQMWE QW
( VHBQ , CDQ WDK GP RQWU$3,3 FDSDIDQ WEDN OQMV@ D VHWD WK GQ DIBNDQ
GQINDS

&DUD SHKLMXQIDQ - XP OK UHNRP HQEDVLKDMCSHP HINVDDQ %3 .\ DQJ GUEDNDOMWY
8 QW VHBQ, SDE KDVICP RQURUQ] \BKXQ EHIBDQ\ DQJ \WOK GQ DIENDQ BIQINDS
QEDILMP OK RBOHN\RP HQGDVLKDMCSHP HINVDDQ Y3 . @8 QW VHBRQ, GNDD

1 10LO DXUDV 0 DQDWP HQ 5 IMIR 8 QW( VHBQ , DEDOK 1 LOL P DUV P DQOVP HQ
UMNR 8 QW( VHBRQ , GDUL KDMOSHQDIDQ $3,3 . HP HONHV \DQ P HQIDFX SDGD
3HGRP DQ 3HQAMIDQ 0 DMUMDV 3HQ HBIQIIDDDQ 6MMP 3 HQIHOEDIDQ QMO
3 HP HUQEK 7HUQMI IDVLE/ IQINKQIDQ. HP HOMUIDQ . HVHKDBQ 5 HSXEQN , QGRQHVID

& DD SHKIWXQIDQ + DVMCBHQMIDQ P DMUMD P DCDWP HQ UMNR 8 QW VHBQ, GLIKXQ
EHUBOQ GHQIDQNDMIRU DIV 1 DIYH »  $Z DUH ° ' HICH °

0 DQDIH ° ( COEG °



BHGDQJNNQLYLWD\GXNIQPBOQOMHPURI UBFPSHN VD QWBIM QL V
ODLQQ\D GDSDW GLOLKDW VHEDJDL EHULNXW

6XPEHU ',3%$ $ZDO 1RPRU 63 ',3% wWDQJJDO 'HVHPEHU

BHLUIGHQJIQ QDPNNELMERNVDRQLEEQXJIDBDQHSIMPLI L QDHU W D
SHQ\HVXSDUBDH UE 5W Q FIDEMU D WHRHQWHHVBI® D WEEQ °
WHUGDSBWWH U K DE3HEH U D SIBV L \GLDMDIVQ FNBIQL D @ ONX Q JD Q
PDQDMHWMHQGLSHUOOQWDRINQ G XN QUR WBLWRIVDBHNWRQBWUD O
6'0 .HVHKDWHD@IJDOGDQSMHQ\HV X DNWL IO UHWDUHDNW R UD W
"HQGHBEMO.HVHKDWDRDUDSMBQWHUKXNPEHULGYXXQ FSWLPDO
WHUKBED® NV SQBRDGPYH JL DWHDMNQ UM NWRQB WD OHVHKDWDQ
VHFDUD PHQSMO®XYXWDV WHUEDUX GDSDW GLOLKDW SDGD WL



6XPEHU ',3% 5HYLVL WDKXQ



'DODPHQFD DLW U & &L NNDVQRNHIL DWR@WHUGBBBMHQFMNQRHUMD
NHJLD'W3QD Q WRWY DM MDY H¥DKXQ GHQJPBODNVD QB NDIMWD Q
S D G\DH W WDIMH UBVDRSND GVIDLNM U @ BH N U H WIDUH.NDWUR @ G VBXIPE M)\ D

0D Q X WDV H K P\ B § XX@ N\M US/LDG.M Q WRAY DMU HN W R Q G WEXPE H U
'D\DODQXVHD HKDWDQD\SDGDH W LLDLSV HIUQ PR X § W LINXIN D UD Q
VDPSDL GHQJDQ 'HVHPEHU DQWDUD ODLQ VHEDJDL EHULN






'HQJD®LWHWDSEBQRIRMIU D W H B HWD W H H\DHXK D WIDKQX Q
GLSHUOXMO\M V X BIDIEH P E D U XADHQU K DESHDESH U INSID L D 9/M@PD VL Q J
PDVLQGR 7DWHUNHEXG@RIPHQNODMMN DWRYHP X OB UWXOLNWRUD YV
"HQGHUMW@DJIJBVHKDWBQMDGWHNW R@GHE'DO.HVHKDWBGDWH
NHJLDWBIQ VHEXWWF DNSI®\HV XD UXQ QUL Q J NS0 DQIVDG HQ JXDWD Q
DN W L YCLYWDX\D) PID@ D M H RAHIQW Q@ W H JSHDQYX.J D WHQ QLYP X Q F X O D P
UDQJRIQGXNBBDFDSKDYQ WY D WHIH.NW-RIQIBMUI® OHVHKDWD Q
3HQ\HV X OEL00P N X\WD@B B QJXEDNR P LW PMIQU K DEHDGEF D S BIQIBQ. ND W R U
LQHUMIDLDWDPDQGDWRQW H GILKN HW BSIGCDQ/HI L DWIDQEG®D XD W
GLOLKDW SDGD WDEHO EHULNXW












6HOXNMKHKLDIKINX QB D Q D M HPIHGYH N U H W D U H RNMHRQGMUFDES D \ D
PDQXVNBVHK DPWIE XN SEDF DS DMDWQLIPVS L N D MCRHN MIL D WIQ
PHQJDO®IRUXE DEKDONDH UEH. QN WHIPH Q N H V GLPD®DVLQJ
PDVLQYGLNPMPRURXNS X2VN X Q FH F DQMQ J VAKHIIG XNXQ$GDSXQ

RXW SIX\WLDWRPHQMBBNXQFHVX®HQJIBAN X PHHQ VWHIMDH QN H V
VHEDJDL EHULNXW

6XP EHUGDW 30 . VIKXQ WY SHOMWD . HP HNHV
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5HQFD®NV..HILDVEBQ DNV DSDID Q UDL@® VD PMHL X SDE R QX PH@® J
PHPXDWQJNDK ONRIINDE® N DAL D PXQ OPHQ J H GR®BI ODNVDQDND (
DQJJD UDHR J BIQL V LGBOM | H N W HIU L N & WODKQ JN D KD R DX R\D Q J
ELDVDQ\D GLPDVXNNDQ GDODP UHQFDQD DNVL WHUVHEXW

D,GHQWLEKREND\D 7L QMDD JD WBE DRHQ\H O XSG HQWLILND
VXPEKW\DD QW H UV HMGHDP D&XQB HUVREMDQ IUDVWD RN W X U
GLSHUOXNDQ

E3SHQHWDSXMXBBWD SWER QKD Q JNDQ GE N ® D Q JNDQ M by J
LQJGQFDSBRJIPAQJJIXQIDNIIQ D WHY V HEXWIODRU X8 HVLILN
WHUXNXU GDSDW GLFDSDL UHOHYDQ GDQ EHUEDWDVD

F3IHQHW BYILA UL MWW XNBDEX W XKQ 8D O IPMHQGHGDNGHQWLQJ
\DQJ KDUXV GLSULRULWDVNDQ GDODP SHQJJXQDDQ DQJ

G3HQJDORND g DDHQ W XINDBEXE D QOQ WKHNW NBIS L DIWDEX R\ H N
\DQG LUHQF D DWW ONDRNDWU VHIEXMDHQ JWEMEDOULRULWD\
\DQJ WHODK GLWHWDSNDQ

H3HQHWDB G QX IMD G BBI@ D N V XQDVIKXENW NBI S L DIWDEX R\ H N
\DQJWHUPDERIDPQJIDUBDVWLNDGZW 8 UV HEKDAD LG/ V
PHPSHUKLWXQJNDQ NHWHUEDWDVDQ VXPEHU GD\D \DQJ
| 3SHPD QW DBXOB0Y D O X B M W D SRIDW RSHIP D Q W B DI D O XXMWAX N
PHQJXMNX®DMEDBI HN W SHODNW DQD DUD@QEH Q WAGW X N
PHPDVWEMKZDQJJD QX QDWHDRDROWLBDWHVXG®HQJIDQ
WXMXDQ \DQJ WHODK GLWHWDSNDQ

J.RPXQLN®VY@HODSRUDPDSRPYPDQLMRRXQLEDBHODSRUDQ
\D Q M H XXEWVPXHNO D S RNJMIPDIMGE D D VA HDO DN V D@D DNBQ D G D
SLKDN WHUNDLW VHSHUWL SLPSLQDQ SHPDQJNX NHSH¢

K3HQ\HV XDBDIE U E D LALDG NDADU DIQHVRXKHNQ D Q JDHIULX E CDKVDEDX
PDVDOD®P X QJNDLQQ FXIDO DPHO DNV DQD DU D X NHDYQD O XD V L
EHUNDSDIVLDEQWPMODNXSEBQ\H VX DWVDIXH U E D LWH\OX D L
NHEXWXKDQ
L6 HO X UBHKQ F D S DVLIDUQL I9\S L N ID MOQRHER IUDX MSYONG BD UBH U KL W X Q J D ¢
VHVXDL GRNXPHQ UHQFDQD VWUDWHJILY NHPHQWHULDQ

6HW LCDDSQ J ISDIO DPIQF DQDLH UV KE X WY G X NKQHDKQ D ODVQ&H UP DW
GDQNRQV X GBMIV [5Q K DNH U NKBDLMWWR N P D V W INNHDUQX NV FBVMBDD NV D Q D D C
DQJJDUDQ
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