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3X MDY\ X NXUEDQ M DNHND®LAX B DD Q 0 D K DV DN D U HDQADD B K POMQ
NDUXQL DG RWDX P3HQQ F DSNDV.IH J LD VB R UHWDWH DWR Q G WNMPE H U
'D\D ODQXVLD .HYDKKONDQ GDSDW GLVXVXQ GHQJDQ EDLN

'RNXPHQPHUXSDNEBQMD ERYDWID VICAHWHR FDYWUDWHUHYWWRUDW

"HQGHB)OREHD\DODQXV.H HKD WX Q ° VHUWHDODGEBEgJIDQ
D U DNKH E L MBHDED Q J XQPVQ lE@ID®P-01  ° 5H Q F DOIDNDV. EM.X J D

GLVXVKHEDJPRJIJLDED ULPSOHPHG@UWDNER X QW D E.LQIHIBMY WD Q VL
SHPHUL@WDBGDRHIRUPBNURNEY ED O D P Q JNHYZ X M X GWNINGDO R O D
SHPHULQWDKDQ \DQJ HIHNWLI HILVLHQ WUDQVSDUDQ GDQ L

S5HQFDENDV.HIJLDWIDKXQ PHPXDWYVD WY D W B GLNDLVYRYXWVVDP D
,.8 WDUMWHWYMDWDQJIJNDK OBBO®NK DHILE WDQIW H U X N X U
'RNXPHIQPHQMBGIGRPEQJIJVHOX XRQKNHUBDDLQINXQ@INQHWDULD
'"LUHN W-RQIBWM 8'DO. HVHKDWWDQIPFHODNVD GUNRIQGBNHILDWDQ
VHNDOULHED LRQVWUSREQHQGHPBRPDQWORBYDO XRQHWMDPDV XN
GDOPPQGXNSIQQFDSDLOROHBRDIDUDG GDSHQLQJINDWWMDQWD YV
SHUHQFDQDDQ GDQ SHQJDQJJDUDQ

0 H O D®RM X PLHYE L K D U DSSHNADIN V INGID D BACCS® WEL K U DWULDKH G DL/
EHURULISQGRDYIRXWFRVPHKLQPIDPS®HPEHULND@W UREWVYP DO
GDODPHQG XN S®ID L QJNDXVDAIMXP ¥ H3UD\DP D Q X VN B V H K DWHIUQV D
SHQFDSDLDQ WDUJHW SHPEDQJXQDQ NHVHKDWDQ QDVLRQDO

.DPLPHQ\DGPIKZBGRN XPH@RD V LKH P L ONLHNW H U E DAYDIHWKIDQ HIQMDX
PDVXNO®DRYD UDIY NRQVWWYNXG YEMK D UDISNISH Q\H P S X USIEIDVD
\DQ D N D®D W DEQNK N WND PP H Q J X F D SWHDUDNIY NK S D GIDO X 8 XKD N
\DQJ WHODK EHUSHUDQ DNWLI GDODP SHQ\XVXQDQ GRNXPHQ

-DNDUWSULO

6HNUHWDULY 'LUHNWRUDW -HQGHUDO
6XPEHU 'D\D ODQXVLD .HVHKDWDQ
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| DBUYGHDNDQJ

3HPEDQJXNBEQHKDRHX SDNDQ VK WDXJHQ G/IW U D VBHIALED Q JX QD Q
QDVLRO®DEHUW XRKDXQM X GRRLDWQ D U D, QW Q HB RV HKDSW RG X NWL |
PDQGLGDREHUNHDGDOD®HQGXNBODF DS MUONDXDHU V HVERKNWY R U
NHVHKDGWIAX Q@ VKSWP HQJKD G LYUHN®M\D § BQHKDWREHUNXDOLW D
PHUDRRHUNH VL Q D PEKXQEUDERX NRKQI\KD MHDO BB PH UL Q VDD BN W L |
HILVLWQDQVSGD@NXQWRBHHE DUHDWX HEHUKDYHPBMQJIXQDQ
NHVH K DWL BN \®L W H Q R/C(IMNIBI € H U K [5\WLOODONG/ [$Q BIDRW H N @MWV D S L
M X JR0O KK D OW\IBNO RODD QYD QP DPSRHPDVWYNDRWUXKEBD\D
GLNHOROD VHFDUD RSWLPDO XQWXN PHQFDSDL KDVLO SHPEI

6HMDGEHQJDQDXHPE D Q XDV L RMPGI QW H BIVHIEOQ RWHODNVDQDNDC
7UDQV IR 6 PDWHIR/ H K D WHDED JINLU DXAQHAIKHP S H U NDHDAAD K B Q\D\ H P

N HV H K DQA\DI/Q R DQDIDQ V | R MWPHDUALMEDGRINQ \PH U IRISPEBHQLQJINDWD C
SHOD\DQBYHKDWB@ BMSUPHQFDNXISQJXDWD@B ORROUIDQLVDVL
SHUHQF DSHDDIP QJIPHOIHORR®PP®DU\PDQ X \VAHP D QI DWWIPDQRORJL
LQIRUP®NQ JX DWD/WHHPQJIJHQ G DOQWBHQ/GI D &/IBHQ L Q J NIDNKXIDQW D EL O L W
NLQHWBMD XUXKD\DVH UV HEXOW D KINID@ HQ\HO HQ JJPHMEDR JX QD Q
NHVHKDPDPG P HPEHULND@D \DYOBODN JEHUNXDOHW SR G\DLQ
EHURULHQWDVL SDGD KDVLO

$UDKHELMDYND@ M B ®WQ MXWVWIQ\BISWNBFE Q F DEMU D WHBHQWHULDQ
HVHKDWIKXQ ° \DQPHQHP SDHMQIX DWIMMO BBPHULQWDKD
GDSHQLQJNDWDE@WOQ Y MHRHID Q MHELLVDLO @ B WXN VBRID G X N X Q J

X W D NH E H U K DOH. @MV CSQUIRD QNDHPV H K DS WWUHIJ V IR EXOW JD VN D Q
EDKZMHEHUKBH@ADEVPEDQ VY UDWHPHQ WRHPB QX MBXMN XQJDQ
VLVWSHHRIHQFDQ REB UN XDOHQIH O PQD DIUD@B | HNWXREBD\D
PDQXWDIR BURIHVLRH®IH Q G DQWBIQDDIOHP DG VIHUWWND QL VP H
PRQLWRGDRQIY DO XMVQLIPDPSXPHQJKDV LOWMWDED LNID@HVMBDUD
EHUNHODQMXWDQ

P ~s' 5™ fss— AsH [ «Ex¥s«Bsh |~ 8« ¢l «’ s« 072 "«E¥p« 0" A —sB«+ uCERE
[ "«, 3%0P @ ~" %, sYs 8 s«i A5 0" A —sBs« 2 "2 »[ «Ys™2 s«, sEl «<H ¢2 ~3}2 | Abs« , s«
a “msehs«sts« ¢ ~Tists« ,~ ~7, s« A2 ~"3 sYs @ s« As ¢ A —sB«i 0" ~" %sAms«
»  sthAs«ss« 2 s«,SE E3K ~I E As«’ SE , ™ «’ s3h—" +6— ¢i s8BA ‘1« A ¢l « s«
8 s«s( @ "« Yo', KB« ' sHls« +8— P CIUBIBE uCBRE/"«, " %oPi 2 ~"3¥% sYs
8 s« As 0" K —sBs«il



'DODPPHQMDODWNXDIMVQBNUHWBHPBWQ\SBHUDWYWUDWGEHDOD P
PHQ\HOHQJJDNJFORNDGL RHWHQFD GNRQUBP QD QJIJDUNEXDQJIDQ
RUJDQ IO/MDYW DWMDN VNGBS HJID Z BKIXINQG R HUWIP KX EXQPDY\DUDNDW
NHW D W D X \BHQDBIQ FE@D® IO QM J D WH U S/HDP D Q W DHXYCDD X® D Q
SHODSRMHOQOD@HPLNBB§ UH WEHWLSSHWHDEYD HXQD EXDHQUPHPDVWLND Q
VHOXBXRVENYQRWJIDQLEBDYMD/GEFQ WH UL QWHIHNWILLYLERQ

DN XQWDHEHILAD B DP SRHQ G XNSIPQFDSDPDU QUIDUHNWR QGWA D O
HVHKDWDQ

GHEDJBQDE GHM UH WD UGPDMOQ J K DV LGDIND QW N @ HW H K DWHEFQ U D
ODQJVWOWBHRHG LB NDVWHPE L M IVNDEBMDO REPEBD\BDGXNXQJIDQ
DGPLQLVWWQIPMPIXQJINL YNDF X OKWHN@HO DNV D GMNRIQG B Q
NHIJLDW NVOEGDRSWLRDEKD UHQUXXDOBWOBNVDRODEHNUHWDULD
D N D\(D Q JDHQ H Q WX N BIQU K S\HLDAD® YD P R RDQD Q LE/MIAD DV S H N
NLQHBMPRJUDNXDO LSHMIDWOR@ IHNWLS HRDYI D DVQDMUD D XS XQ
DNXQWDELOLWDYV SHQ\HOHQJJDUDDQ SHPHULQWDKDQ

'DODBD QJNHDZ X M X G\NOIMBDO RBPH UL QWWDEDIQ R U L 8§ QD @KIDWIW®GI VX O W
RULH QRMKEU Q PHHOWML Q $ WHIDR/HLU LODWRIEQ H U D 8 NDWEHPX QW DELOL W
.LQHU@DW BGWHULQ&$DK VHFDNRQVL\AWMIBB® UDGD B PHQXQWXW
DGDQNBIWHUNDQW E @IW BRN X P$HU H Q F DWQDDIMWHIILRINQ Q H U M D
WDKXGBQJDQJIJSHODRN V DGD DIDBH®I X N X UQ BSHI®D S RYD@ XD VL
KLQJWD QG D §SVHUE DNNQ BAIMIV R W& VW UVORHER! U S HUHDQQAGLIA D P
PHQMDJD NHWHUSDGXDQ SURVHV $IWHULVHBEXWWDEDODK 5HQFD

5HQFDENV.HILDWBQ XSDERKRXPRIRH U D VLIRQPKQ M D E DADNDQ D Q

L QG L NOMRUN HQH D W H GR.KV H WEOB G BIQ FD.QQMED K X Q B3Q7
GD@HUMDQM2LI@QM.D NHGDODM QJNDK OSKONNKDQRD/MHU XN XU
'RNXPH@HPXWDWQFBSEDDNV VO V@ S L DEHYG MG ZHR DQJIIXQJ
MDZINEHEXWXKBBBD\I D UBB 8D LLOIG L N\CHERI W K DLVA_FD@W® U ILLWLINRL
GDQW U DAL MIDYRHQMEHEIR P BQ MH O XXQXKW USM® BHODNVDQDND (
WXJDVQ\D

6HDIQ VHEDIDL SHERP DQ SHONVDQDDQ NHJIDIBQ 5HJFDQD $NWL P HPION. EHEHIDSD IXQIWL
WDWILY \ DI

PHQHUMHPYBWD@D® D U BHYHRIWID Q LNHBDLO DM QIJNDK ODQJINLE
RSHUDVLRQDO \DQJ GDSDW GLODNVDQDNDQ ROHK VHWLDS
PHQMDGYWUERFABQHQGHIDQDRYV BQIRD Q®PQ HJ L DBWD@H V X D L

GHQJDQ WDUJHW ZDNWX PXWX YROXPH NHOXDUDQ GDQ ¢
PHQMDGL GDVDU SHODNVDQDDQ PRQLWRULQJ GDQ HYDOXE



HQ G XN X3HQ JD P E INOHBX W XRIDQD M HRHODGXIQ\HG LDQIRUPD VL
PHQJHQDL SURJUHV SHODNVDQDDQ NHJLDWDQ GDQ ULVLNF
PHQMDBGNBHQ\XVXQDRRNDQHHMDO BV,35HIRUPBYURNUDVL
6LVWSBIIPQJIHQG D@WEH® H UL QaBDXO0DQDMHBEQL NRIUWDQGDN
ODQMXW KDVLO SHQJDZDVDQ LQWHUQDO PDXSXQ HNVWHUC

3DGDDKX®QIIJDUDQ SHODNVDEDDIMNDQ°® 'XNXQIJDRQDMHPHQ
3HODN VDRI BR'LUHNW-RILIBM BRPE H'D\D 0DQXVLHDVHKDWDQ
GLDUDKNMEXNQGXNEAQFDSNDVQ WBHQ UHWDHO DOWXR, GLNDWRU
.LQHUMD .HJLDWDQ ,.. \DLWX

,QGH.M\E XD VIHR JIXQPOD QDU HNWRQOBOWIDOHVHKDWIBBDJIDL
XNXUDQ NXDOLWDV OD\DQDQ LQWHUQDO \DQJ GLEHULNDQ
1LODRHY®DIDUDWHNWRQ O WUI® OHV H KD WBED XINX UNDXD OLWDV
SHODNVD@IDRUDQPHQFHUP LHIN N Q¥ ISHUWHIMWF DRIWODMNVD QDD Q
GDQ SHQFDSDLDQ RXWSXW
,QGHMNMWDOLAWOVLUHNWRQBWU®OHVHKDWBBD XNX UDXQDOLWDV
SHQJHORODDQ GDQ SHQJHPEDQJDQ VXPEHU GD\D PDQXVLD
3H UV H QIMMNN\RHP H Q-CIDVALDP H U L N% B.DIQ IH O DXQWDWLQGDNODQM.
VHEDJONXUDGSDWXBRRQWDEGDQWEBNW LWILW BXNQ MBWL O
SHQJDZDVDQ HNVWHUQDO

1LOODRW X UQV®IYM H B ENQL NRJ HN W RIQIB\W&'D O. HVHKDWB @D JD L

X N X U QQ JNWHDRAD W D © BIR® U DPTDD M HB ENIGNDRO PP Q G X NWQ W D
NHOROD RUJDQLVDVL

.HO LRI G L NW WRWIR EXOW BVGRIORNKXIW D INIH E H U K DEVHNDLDHOADQ. D RV
PHQMDODQNIENXQBDQDMHP® ENKD UHWXHWEDSF 2X®/ S X2V
SDGBIJLDWDQKDURM P L QIRNIW U DEYWHODHWU K 3G RQE D SWD WAV D X

O H ELLQKG L NDRMRH K EWQ ADQ 3 UDWWB2 D QG L NDLWQRG M®DVDUD Q
RUJDQIPHDQMGBYBDOBP Q\ XV X5HQF DENVRI DWH O XIM&DNVD QDD Q
NHJLDWDQ EHQDU EHQDU PHPEHULNDQ QLODL WDPEDK EDJL

'"HQJDRHPSHUWLPEDHIWDQHWB USDGWBEDHQBQRHODNVDQDDQ
SHQJHQG DEDL@ Y DO XNDIVQH GM B X VXHQFDQRVLHILDWSHQN UHWDULD
'LUHNWRQDWE)PEHD\DODQXV.HVHKDWKXQ VHEDJBHGRPDQ
SHODN VDKL D @ 'X N X Q JBIQ D M HPHID N V BBQRD QB UHNWR U D W
“HQ G HWXPE HM\DOD QX VHI HK D WRINQ P HQAEL K D U DPSHNDMDBXLEQ J L

V H O XW M¥RH UVCDO PR O D NV D Y B NIDDPMIFQW IBU H Q WHQ DN R R WGHUQOWXU
GDONXQWNEMNO OPHPSH U NN NL Q HWDMIEHURULISQWRNY L O
PHQLQJN BIWN\DAISHPADIN DD MFEB D\PHQJHQ G DUALMSHH® DNVD QDD C
NHJLDWBQ®RHQ G XN WG FD SDD §DRWVDAQU D WLHUHL N W-RIQIEWM &'D O
.HVHKDWDQ GDQ .HPHQWHULDQ .HVHKDWDQ VHFDUD EHUNHO
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$ DK 3HDMNVDQDDQ . HILDVDQ

3HOD NV DEHDRDHNDV.IH I L D VWBIQ UH W'D U HD W RHUDGHEXORE H D \ D
ODQXV.IHVHKDWDKXQ GLDUDKNDORNQGXNSGDFDSYDVQUDQ
RUJDQLWBIWD GHQ\HOHQJJDHIRLD® D Q 'XNXQJDADQDMHPHQ
3HO DNV DRWRJY TR L UH N W RHUPGWH 6ORE HD\D 0D Q X VLDV HKDW D Q

" HILDWODAHUXSDEDQOLBQBURJUDMNXQJIJDRQDMHPH@EHUIXQJVL
PHPEHULNDNXQJDGPLQLVWWDWEDRGDQ D\DQDQWHUQIRO
PHQXQMDQJ NHEHUKDVLODQ SHODNVDQDDQ SURJUDP 'LUHNW

3HODNVD.GIDDIWDQGLODN YV DBBDMN® DV DSUNIM LN W L MLMWDRWQ VL
DN X QW D EW@® D\WQY % DWHWEMU R U L HSDGEWDLY LLOH V ROWHQWH® LD S
SHODN V DSLMIFQIXVS X532 GLUDQPOWRPMPEHULNBRQWULBRY L
WHUXNXHUUKD GBI® FD SDYDYD URQJID QL WHIVDLD CBXQ J X DW DX® J VL
SHUHQFD GMHII D QJJDIMHA HO ROPOMEHED\PDQXW SHQJHORODDQ
NHXDQJOUDQLVDWIDWDNVKYE XQ J®IV\D UDSIBDGWI HO ROLD® J
PLOQNJDPBQLWR&DREA@Y DO XIPHQJIHQG DQWHUHY SHQ\HOHQJJIJDUDD
OD\DQDQ DGPLQLVWUDVL SHUNDQWRUDQ

3DGOVDKX®@QJJDUDQ SHODNVDQDIRQWDQ GLDUDKXNQ®XN
PHQGXNSBDFDSDLPOGLNILWRUMILDWDQEHNUHWDUHNWRUDW
"HQGHUDO 6'0 .HVHKDWDQ \DLWX

~QGHNV .HSXDVDQ 3HQJJXQD /D\DQDQ 'LUHNWRUDW -HQGH
1LODL .LQHUMD $QJJDUDQ 'LUHNWRUDW -HQGHUDO 6'0 .HV|
~QGHNV .XDOLWDV 6'0 'LUHNWRUDW -HQGHUDO 6'0 .HVHKD
3SHUVHQWSMNRPHQGPIYVLOHPHULNV®BBQ\DQJ WHODKXQWD YV
GLWLQGDNODQMXWL GDQ

1LODL ODWXULWDV ODQDMHPHQ 5LVLNR 'LUHNWRUDW -HQG

3HQFDSDNH@LPOG LN DWHRIWY HELXGK N XRGDIHKHODNV D Q DHDAR P SR N
SLOFRDX@/'SX52 GDQ 5LQFL2X®/ S»%W\DQY DO MHIULQWHIW BE S
PHPLOSMUDKRQ EHUE HGD/ X®HQ JDXQQ JGIX N X Q PO DM H RHDP X Q

VHFDNIBYV HO X UXKIDUD KNDMRN QL QJN DNXNDEODQWADDWB O RQDDQLVDVL
GDQ PHQGXNXQJ SHQFDSDLDQ vVDVDUDQ 'LUHNWRUDW -HQGH

5HQF DFNDLIORHQMBEGRPERMHO X OIXKH U MID L QJNX®HNUHWDULD!
'LUHNWRUDGME D OHVHKD@WDQIPAH O DNV D QIHNDMPSK D QI LD W D Q
V H F DWLDV W H PIDXMDLIMD $1H U H Q F DR SIDIQD V LIRHDION WD RDMD Q WD XD Q
HYDOXBUYRJI®HODSRUM@ID GHPLNLBAODNVDQDIL@WDQ
GLKDUD SNDIZSCEW U M D/GIFQW B SDIW WWXH S PXW XV H SDBW D U\DHQU W D
PDPSX PHPEHULNDQ NRQWULEXVL Q\DWD WHUKDGDS SHQLQJ



6DVDLDQ -QGINDVRU. LOHUIND GDQ 7 DUJ HW7 DKXQ

3HODNVDQDDOQWDQ 'XNXQJDOX® QDM H FBHI® D N V D DRIV 0GR

'L UH N W-RHLDBMHEXIPE H D\DO D Q X V.IHD/ H K D & IDODU D KA\ODAOR N Q G X N X Q J
SHQFDS WVIDI/® WHQ U H W DLWIHNW-RIQIEWME/ DOQHVHKQWBEDJDLPDQD
G LW H W DESINDEBH U M D Q MQ B @ADIX X Q 6DVDUWBUVHEXAXMXGNDQ
PHODOKQ\HOHQJJIEQD®BRNXQPDXDDMHPH@PHOLSXHWHQFDQDDQ
GDOHQJDQJJIBHRQHORMDHMG RY JD Q LOMDY DWMDN VMR PE IS \D
PDQXVLOXNXPKXEXQJP@V\DUDNHM®IHOREDDR®LOLNHIDUD
SHQJHQGRQMMHIPRIA WRGDQIY DO XDNWUWBQ\HOHQJJDD\DID Q
DGPLQLVWUDVL SHUNDQWRUDQ

.HEHUKD $HOD® VD RO DIX N X Q PIDQ DMHRHQ V IGE X WPXHIO DOIXR.D

~QGLNOLWQRUMILDWDQDQPHQFHUPLRXDQWDIWIO RODDQLVDVL

HIHNWLSHWDNYVDR@DIP UBDXYD O IWKP¥E HED\IPDQXVIDINXQWDELOLW

SHQJHORRDIIY L WHWINBNWLYSM@PHWUDBDQDMHRHELNROLPD

LQGLNWWBVHEXWM BB GD O S Q\X VX RIDQF DSNV.HILDWDRX Q
GD®HUXSDMWRDRWNNH EH UK DYH O DIV DQHB0DX® X ® F 2DXQV S X W

52 SDGD .HJLDWDQ

$GDSN@PVDUMBLNEWRUGEYDUIBWXQ VHEDJDLRDHIDFDQWXP
GDODBRM UMD QMLBD@EWN UHWDUHDNWRHIDIHE DQHVHKDEDWDMLND Q
SDGD WDEHO EHULNXW

7DUHW
1R 6DVDLDQ . HILDVIDQ ~QGINDVRU. LQHWND . HILDVIDQ 7DKXQ 6DVXDQ
-QGH\V. HSXDVDQ 3HQIJIXQD
/ D.DQDQ"  WHNVRUDWHQGHDGS' 0 11D
. HWHKDEQ
110L. IQHWD $QIIDDQ" LLHNVRDW
0 HQQINDA D -HQGHWD®B' 0 . HVHKDVQ 1o
NXDQV @ DQDQ
GXNXQIDQ
P DQDWP HQ GDQ -QGH\WV. XDOVE' 0 ' LLHNVRUDW DL
SHDNVDQDDQ \WJ DV HGHDG®' 0 . HVHKDWQ
WINQLY @IQQ\ DGL
MINXQIDQ" LHNWRUDW 3 HWHQWVH 5SH\RP HQGDML+ DMO
-HQGHD®' 0 3HP HUNVDDQ %38, \ DQJ WDK 3HIHO
- HMHKDAQ QY GIMQGDNDQWW  LLHNVRUDW
-HQGHD®' 0 . HVHKDEQ
1 10 DWUMVV 0 DQDWMP HQ 5IMNR
" IWUHNVRUDWHQGHDGS' 0 11mL

. HVHKDQ

6XPEHU 3HUMDQMLDQ .LQHUMD 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO 6'0 .HVH}!
7TDEHO 6DVDUDQ -QGLNDWRU .LQHUMD GDQ 7DUJH
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HOLPOGLNDIWRY HEHPL ONBU DN W N D QVWDIONRHO H Q J NDBEH N V
HSXDVIHRJIX/PODQPEA UH/IHVHQWRXDR®BWO U\ DIQIDVQHN B DG D
SHPDQJNKHSHQWLQLOD@.LQHUMQJIJDUPGQFHUPLQMIDINWLY LWD
SHQJHORGDRIHODNVDDODIDUBQGHNXYDOLWMMY PHQXQMXNNDQ
NHEHUKDSHQDBO RDOMEHWD\IPDQXVRDJIDQLBBVY HQ WIDYGED N
/IDQMBHW RPHQEDWAOPHULN%BPE QJJD P E D WN QQWHID W XGKDR
DNXQWDELIDQWEYLQGDNEKDYSEQIDZDVBG D Q JNIDAGDDRWXULWDV
ODQDMHBHWQLMKRQ X QM XWN D QNIBDRMD W D G HIQ U DFSD@D MHBHQLNR
VHEDJDL EDJLDQ GDUL SHQJXDWDQ WDWD NHOROD RUJDQLVE

'"HQJDQHPLNLDHR FD S INHIOYL P@G L N VW R ¥V HELXGOMQ \PHUJD QW X Q J
S D G\DD WX INA U W Bl WRDFSLLX S D K D @QLIOQ HWH O X BIXKH UMD LQINXQJIDQ
6HNUHWDUHNW-RHUDGBMHE) © OH V H K D WHD@QD X0 DN V D & DIDIW D Q

EHVHUWD VHOXUXK .52 GDQ 52 \DQJ PHQMDGL WDQJJXQJ MD?Z

'"HILQLVL 2SHUDVLRQDO GDQ 3HQJXNXUDQ -QGLNDWRU .L

8QW RN QMDRHY D P 3HY WHED O B3R OD NV DSHPIH QGIPRQLWRULQJ
GD®YDOXDL\HYVMWLY LSS L N DLVORIW MDLD WD.Q6 HNUHWDRUHNWRUDW
"HQGHAJ® OHVHKDRIDRL OGNLL RISHUDV LVRDODEBHWRSHQJIXNXUDQ
VXPEHIDW®D GLQFLXWSXWE \DQPHQGXNSGRFDSDLDAIQ\®LVL
RSHUD VIGOQPHOW RS HQ J XNXQORHQMDEX DVHOXUKR HUNMSID OD P
PHQJXNX¥DSDLNQQHWMB D REMHNMRQVLVEBQDNXQW DEMOW D
PHPDVWLNBWHUNDILQUM@D® QW DSHODNVDRBDMVBB QJIXQDDQ
DQJJDUDQ GDQ KDVLO NLQHUMD \DQJ GLFDSDL

-QGINDVRU
. LOHUD 7DUWHW ' HILQIML &DLD 52 . XQFL 6XP EHU' DD | ) LERXHOL
. HILDVDQ 2 SHDMRQDC 3HWKIWKQIDQ  3HQGXNXQJ
1 1 OLDD
LDV WQINDW
NHSXDVDQ
SHQIJIXQD
WLKDGDS 1 | OLDD DD
QGHW @\ DQDQ KDVIOWXUYHL
. HSXDVDQ \ DQJ NHSXDVDQ + DMOBXUHL
3HQIXQD L. | GEHINQ SHQIJIXQD (%6 . HSXDVDQ 7DKXQEO
/ D\ DQDQ ROK' WIQ  \HVXDL 3HQIIXQD
' WIQ6' 0 6' 0 LOVAXP HQ / D\ DQDQ
. HHKDVQ CHHKDEQ  WXUHL\ DQY
EHGDDINDQ ~ GIMMISNDQ
KDVIOUXUYHL
NHSXDVDQ
SHQIIXQD

@ DAQ
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-QGINDVRU
. LOHUD
. HIlDVDQ

11D

:$QJJDLDQ
' WMIQ6' 0
. HHKDQ

. XDOBV
6 0 ' LWIQ
6' 0
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3HP HUNVD
DQYB.

\ DQJ WIDK
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7D HW

110
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GIMESNDQ
ROK

. HP HOMUDQ
. HXDQIDQ

11O\ DY

P HQIJDP ED
LNDQ NXDDV
SHQIHRODQ
VXP EHUGD\ D
P DQXVD GL
TUINXQIDQ

' WWIQ6' 0

. HHKDQ
EHUGDVDUNDQ
LOGINDRU

\ DQYJ
GIESNDQ

. HP HOWMUDQ
. HHKDQ

3HUVHQWMWH
UH\RP HQGDWL
KDMO

SHP HUNVDDQ
%3. \ DQJ
DK VHBMOL
GMOGDNDOX
W
GEEDQGIQIND
Q VHOIWKK
UH\RP HQGDWL
\ DY

P HQWMGL

NHZ DNEDQ

' WIQ6' 0

. HHKDVQ

&DLD 52 . XQFL

6XP EHU' DVD
3HKIWKQIDQ  3HQGXNXQJ
%
0 HQIDRX $)$
SDGD 9%
P HRGH (9%
SHKMQIDQ (96
110L. 1OHD (s
fQ”D‘DQ (%6 $SONDULE0 $57
Gﬁfwmg (% ' $20
(%% 63$1 . HP HONH
. HP HOMUDQ (o y
. HXDQIDQ (o6
P HDQXL (%
DSO\DWVL (%
SHIDID) o6
Qe (%
DQUJDLQ (ot
0 HQIDFX
SDGED
IRWP XO
SHUXNADQ %LR6' 0
eV . HP HONHVGDQ
. XDOmve' 0 (Y& GHNUVBUDW
\BQ) ' WWIQ6' O .
GIMESNDQ
R®K
. HP HOMUDQ
. HVHKDWIQ
-XP OK
UH\RP HOGDVL (o8
:N[n] 6XENRP SRQHQ 6DMMMP
E"QW, ooy 3P DXDQ  3HP DX
WA -XP @K 7|.(XED\|/ DOMW 7|.(XED\|/ DONW
VHOUKK /+3 (€D O) /+3
UNRP Hoo, SHRFEMOIDR  -QUSHNRUDW
3HP DVDOKDQ -HQGHUDOY3.
\DQZDE s
GMOGDNDONX
W ™

) LHNXHQWL

7UZ XOQDQ
GDQ 7DKXQDQ

7DKXQDQ

TUZ XOQADQ



-QGINDVRU

1R - LA 7DUHW HILOM &DLD 52 . XQRL 6XP EHU' DVID ) LHNXHOQWL
. HILIDVIDQ 2 SHIDMRQDO  3HWKIVIKQIDQ 3HQGXNXQJ
1 IOLWQINDW (%
NP DBQIDQ 6XENRP SRQHQ
SHADSDQ 0 HUIDAX 3HDNVDQDDQ
P DQDWP HQ SDGD KDMO RR
1ML UMNR SDGD 3HQDIDQ i%I—Qﬂ)lDQ;
0 DUWV " IWAQ6' O 0 DQALL 0 7P
0 DQDWP H Lo . HVHKDWQ 0 DUV 0% 63-3 0 DQDMIP H 2EKX
Q5MNR WHVXDL 0 DQDMP HQ 0 DODWP HO Q5MNR GDQ AR
" WAQ6' O SHGRP DQ 5IMNR VHVXDL 5IMAR -QVSHNRUDW
. HVHKDWQ SHQ HBIQIJID  SHGRP DQ 3|_PEGDQ
DQIXQDQ
WwDQ 63-3 . HP HQWUDQ —ROD - WU UMDY
OGDQ o . HVHKDWQ P HOXM
; D% %0
5MNR

HWHUD 7IDWQIHDK XQ PHQJIDFXGHHUSERADYD VREOUWHPFXDIL KIEND O DP Q J N
3HQ H O DHWOADHU X E DIHD@F DHUMDP HQW HHY BRDADEKE Q \DQWH GDLK/ HSD
DQWDHMHQWIBELDAD S S HOMWQW HHXDQJIJ®RHPHQW HKWV B RDWIB@QP DAWVDXWMNI
" . HILDWDQ 'XNXQJDQ ODQDMHPHQ 6HNUHWDULDW 'LUHNWRL

7TDEHO 'HILQLVL 2SHUDVLRQDO 7DUJHW GDQ 3HQJXNXI

3HQDQJJXQJ -DZDE GDQ 8QLW 3HQJDPSX —-QGLNDWRU .LQ

SQWRNQGXNKOQIN W LSHOVDNY BORBQINN HILDWDRXQ VHWLDS
~QGLNDMORIWMDLDWD.QGLWHWDERHQYMMQDQJIJIMOIDE. QFLDQ
2XWSYWNXQBHQDQJIMRABEQJXP S XIID/QMH USHU L BEHMDSRUDQ
3HQHWDWHB Q VHEXPD NV X GXNODMPM PSHUMBBPED JLWRJIJOBD OD P
SHOD N V DRFO@LQV RG DQUY D O X\OL\VQLH BPM R M D ANLHQN H U V HGR\B D Q J
DNXUGWQVHSPBWNWKXHUWBPSHUNXBWUGLROWDIWP. HUMIDODP
PHQGXNX®HQFDSDWDQ JNMQH WBMBN UH W DLULHDNW R H Q & H 6 DO
.HVHKDWDQ

OHODOKPEDJISIHQ DRQ MHOBWR VSINP D QW CFDB® LGS L N B WRIIW
GLODNXNB QUWEVY KV W HRBIWLYBHP XGDKSBQDNVIUQDMEQHUMD
HYDOYBVA3SHQ\XV X (IDSR U OL@ H UWHIU /HDQ J D P E NGIS @ W XO/DAD P
UDQJND SHUEDLNDQ NLQHUMD VHFDUD EHUNHODQMXWDQ
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S3RKRQ .LQHUMD 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO

'DODRDQJRBPDVWLINDQH U S DOEXD MUWDNH E L M DNDIVQ RYDVOD UD Q
VW UDWHPEHQWH UHDIQK D WD D UDQHNW RRQPGH E'DO.HVHKDWD Q
KLQJEHODNVDIBI@ WDGWLQJEBMWUH WU HNW RRUPGH &'D O
HVHKDWDBQSHUOXWDIMWSERKRONLQHUMB UIRUPD@RHIHDQJ
PHQJJDPEDUNDQ KXEXQJDQ ORJLVY DQWDUOHYHO NLQHUMD R

3RKRNML Q HRHVUX SDNDRQYWXKNQHUMHPPRND@ QDR HJDWQ INHD V L
GDODIRQGLNDNW®GH UWWDLDWMYDWHODNVDQDOQRIRXWW SKWQJJD
SHODNV DWOIERY HKDVLQJ PDWLEHUGDQQGLY'HZXIDGHPLNLDQ
VHWLDISW L Y\DMDELODNVD @BRDQ INMHW HUN DRL@JIMG OWWUKDGD S
SHQFDSMWODMRUGIDQLEDPHQGXNX®SOHPHGWBWENXQWDELOLW
.LQHUMD -QVWDQVL 3HPHULQWDK 6%.-3

3DGPHQFDHMV.IHILDWDEXQ SRKRIPLQHG MDX VPOQD OBLD WYL V L
SHPEDQJXQDQLRYX® XBOHQWHIH\DHKXDVEDQDUDV IRUP®OL
.HVHKDWDQD VWQ D \& B HIOG L NBMWERHSUWRI U'R P H N W-RIQEBWEU @ O
HVHKDWDQJJD G LN DVORW MDLDWD.Q6 HNUHWDUHDNWRUDGHUDO
6'0 .HVHKDWEQDQMX\WREUNLQHGMIXUXKQMIIQODAILDWDQ
'XNXQJMQQDMHRBHQDNVDIULDRIW VRV UD BHHQED SPIDDVQ QJ PDVLQJ
— .. 5LQFLXQVS X3 NXQFHODNVDQYBDRWYWHKLRHUMBU®SDVDUDQ
.LQHUWDDZDA.3 LQGLYVBEDJPHQWSMNQ\HOD UDNIHRMDDQLVDVL
VDPSDL GHQJDQ OHYHO SHJDZDL

*DPEDU  &DVADGEQ] . LOHUD BHNLAVIBUDW LWHNVRIDWHQGHDGS' 0 . HVHKDVBQ 7DKXQ



3RKRQMLQHBMBDIDPEDU [[ PHQXQMXNNIKZBHQFDSDND@HUMD
6 HNUHWDRUHNW RUPGHE D O. HVHKD\E DX GDULUDKHPEDQJXQDQ
QDVLRDIQIGLWXUXGNGRODWXMXB®HQWHUHDIOK DVBDQ LOD U
7UDQVIRWPO® VHVHKDWIBEDJBNXWUDQV I R'W P B WW-RLLGMHE O O
"HVHKDWDDXW U D WHIILLWH EDOW Q MG MMID\ B CPIHNIMY O V D WV DWH J LV
GDQQGLNDMPHIWRI UDRPHQMBONVYBHQ\XVXQDRMGLNRWRUMD
.HJLDWDQ -.. 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO 6'0 .H

.HOLPB.. WHUVHBXWPSOHPHQWDINLIND¥UILDWDQ 'XNXQJDQ
ODQDMHBHQDN V BYRDQDPPQYHO D Q MXMW\HDMH R BEKINDEW UD W H J L
SHQFDSEDMWERNVLQJ PDV.LOHW VDASU DBIHIIX. N R Q B5K Q F 2DX@/ S X W
52 NXQWH V XTOLW UN N W H U N®ORGVIDRYQ V \WHIFDH Q W H.WHIMHX D W D Q
NHPXGIGDL@ D NV DRYDHKD RH UWHDY XYDX.J BB QX Q IMLQGLWHWDSND Q
P H O DODSIX W X&IDMOU H W IJUHINW-RIQEEWEU® OHVHKDWBAWD GLPHUMD
3DGOH YRS UD V VRXQIDOH U V IGE XD EOINHS DQBPVDUDQHBMDDZD L
6.3 LQG L YWIKL Q WIIDU F NSIW/IH U N\IDLOAMDHIOCDQ/W D/ADDY D IRIUF D QLV DV L
GHQJDQ NRQWULEXVL VHWLDS SHJDZDL

'"HQJD®H P LN ISR RN)L Q HWQRB Q X Q M X S D@V L R LKW D L VW& D Q\ D
NHVLQDPE XNIW ®WDNHE L M IYNVOUD VEHHIQIS® O D N V DV 0.DED G D

W L Q JINDGAL YALHEOXD K Q \ H OI@VIHW V WVEXMED R JUNAJLD DX W S X W
\DQBLKDVLROBER NUHWDUHDW RUDAHEDO.HVHKDWWDODUDSND Q
PHPEHULNPQW UQEXWDH UK DSGB0SF D S B DD ©Q ULDUH N W-RIQIBWEU® O
.HVHKDWDQ GDQ WXMXDQ SHPEDQJXQDQ NHVHKDWDQ QDVLR(



. HVALNDIMDQ 6 DVDLDQ -QGINDVRU. LOHWND . 52 GDQ 5 LOQFDQ 2 XVBXW
52

3HODNVDQDDRWDQ 'XNXQJDI® QDM H FBHI@® DN V D DPIY O5R
"L UH N W-RIUDBMEXIPE H D\ DO D Q X V.IH/ HK D & DD Q KEDAWUR NQ G X N X Q J
SHQFD S DLD\OD UBHN U H W DLWLIHDNW RHQ &H 6O . HVHK D WBH@ D O X L
SHODNVDQBDRPSRN)FRX@SXH2 GDQ 5LQFLX@SYS\® 6HWLDS
.52 GDO2PHPLOXMUMLQEHUE RGN XIHQJIJNQUDNWADLYQDQJ
GLKDVLQWPEYHFDNEVH®KDWDD OLRHQGXNXE®IODPHZXMXGNDQ
SHQLQJNDINWD QLWDWMH O RRWIDQLGMWSHQFDSDWDQ JMMQHUMD
6HNUHWDULDW

+XEXQJDQW DADLY D U-DQQG L N DVQRIW MDLDWD.Q .52 GDG2 GLVXVXQ
EHUGDVSWNDEDEZWHWEDSF 2X @ SKBW RW P EH U LMRQW ULEXY L
WHUXWXU KD\GIDVE&W IDXH EL® G LN N WRHUHMDIDGHP LNLSHDDNVDQDDC
VHW RSV LGONQ\PHQJKD VLMD IRXG S WW WHE S IPHUNRQWULE X
W H U K DS3HDEF D S B DY RX W F RIPK) W H ODLKV H W B NP U M D QIMLHDUOM D
7DKXQ

'DODPHQGXNXSPIQFDS LIPEPQ G L NDWVDRHW MDLDWH.Q0DQGDWRU\
6HNUHWDUHDNW RUDAHE D O. HV HKDWBIQ/ LIS L N DA R®IKS HW D N D Q
W H UK DELIF LIDXQVS X532 . XQFEDGIHILDWDQ 'XNXQJMQQDMHPHQ
3HODNVDRDRIY BGR LWMEHQ .HVHKDWBBDJD L PDIQDF D QGDYOD P
S5LQFLH@WDMIMB.. 3HQHWDSDRXQRLH UV HEXPD N V X GNDAQX N
PHPDVWLENDKZ BHOD NV DSUDRIQY BP QI H J L D W DU D KWHDF® LRIN X V
WHUKDRBRW SYOMJPHPEHULMNRQ W U LEXYLV X\QHIUKDSEBQFDSDLDQ
PDVLQJ PDVYLQWHNDOPHQM DEDLV WD ODFHQ\XVXGEHQFD MWV L
SHPDQW DNXO)H G Y D O XSIHVALD N V DSQCRIJQ B RO D 8 B U L RGIY VW U D



"HW H U N DAL AMDVQHFEXQ\WM DEE®LV D5 O DFH Q\X VX GBHQFD®NMVIVHKLQJIJID
V HW NS L DRVDRQ. OR M DO Q M H OLDQVG L N B MERHUU K D\DIQQIDHDU X MK U W D
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SHQFDQD $NVL .HIJLDWDQ

5SHQFD®M®VLHJLDWHN UH W D WIHNW RWQEGH §OPEHW\D 0DQXVLD
HVHKDWIKXQ GLVXWHED SBIQMDERIHWD VGRQRDLDW D Q
'XNXQJDQQDMHRBHQDN VDIURIQ GP L UHN W RHUDIHAIPE HD \ D

0D QX V.IHV HK DWW HUFD GWRPRNXPHIHODNVDSRIDRUDG$
GDGLQFLHYWDHMUMB.. 7DKX®QJIJDUDQ 'RNXPHQQPHQMDGL
SHGRPBEODNVDNHDIRO WDIYHOXIXKRHUMIOLQINXGBDNQHWDULD)
'"LUHNWRUDEMHA DOHVHKDWDQIPRH OD NV D QDX | XQJVHFDUD

W H U D WK X NXUWHODEB®J VO VD WRLQJ D QLFDGID U NH. WY H\DWQD
WHODK GLWHWDSNDQ

SHQFD®RVGLVXVEBUGDVDUNBQRPSENQFLDXQWSXVE2 \DQJ
GLMDEINMHSDQDP5LQFERDWS X532 6HWIBREHPXDWURPDPHQJIHQDL
SURIROWSXRPSRQGBRYXENRPSRXHILDWEQFIDQNDSHODNVDQDDQ
LQGLNDRRRIULWRULIQUWKD VLD QJGLKDUDSNBQ\XVXQWAUVHEXW
GLPDNVX®NDWHW MDIBK D SIH@ D N V DNGHID Q WHDRL OR N D\ Q MHOD V
WDUIBIQW HUXBKQDQJIMRZDEQSDVWHUMDND QLEPIWIHQGDOLDC
\DQJ GDSDW GLJXQDNDQ VHEDJDL GDVDU PRQLWRULQJ GDQ }

6HODHED SHIGRPBBODN VINHID Q BH@F DENDM X FHH U | X Q) AED JD L
LQVWUXSHHQIHQGPODRDMHKXQ@ RNP DV W IENTKZDHW INRP SRQH Q
GD@XENRP SR\QHIQ D@/DADO Y NDIQV XNDR.G ZWDU NHWHGR D ORND VL
DQJJDUDQW H O@DLKW HW DSHNODP® M O D NV EGHMFQENADQYLVWHPDWLV
GDQWHULQWBILKEDVD YMDX BXRFLIXWSSWGDHILDWDQ GDSDW
PHPEHULNPQWURE W\ INVBIQ KDSGIFEDSDLBMGLNDWR UMD DWDQ

— .. BHNUHWDUHNW RHUPGHE'DO.HVHKDWDRXQ \DLWXQGHNYV
HSXDVBEQJIXQD\DQDOLODLQHUMPIIDUDBQGHNYD OL\WMDV
SHUVHQWMDNRPHQGEDVRAPHULNWWIBDQQWHODXQWDWLQGDNODQM
GDQ 1LODL ODWXULWDV ODQDMHPHQ 5LVLNR

8QW PMPXGDKMNBOQDN VDEIDPHQ JHQ G N E Il DIW D RQLIDHI F DENDV L
SDGEDE.QGLVDMENDGDVDNHMORP SRPFLDXWSX\W2 NHPXGLDQ
GLMDEINHYSDQPPVLQJ P DALIQFIRXQ/ S%W 6 HWBERS LV X\GHR ID Q
IRUPDD/QNVHUDJDRKLQPHPXGDKNIURVHYSOHHQRRQLWRULQJ
HYD O XDHWUSIDQ\XV X QDR U DLAD H BB U H W'D U HINW RHUDGHE D O
.HVHKDWDQ 7DKXQ VHEDJDLPDQD WHUOLKDW SDGD EDJDC

*DPEDU .HUDQJND 3HODNVDQDDQ SHQFDQD DNVL NHJLDWI
SURJUDP GL 'LWMHQ 6'0 . HVHKDWDQ WDKXQ



.HUDQJINJRHQJJDPED DNDSIH O D N V DEHIIFQNDV.IH J L D WOMX QJID Q
0DQDMH RHE@ DWIDVW H PP\ IIMD SH UHQ F DRD@IBEH Q FD S MILI UM D
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3URJUMR' LUHNWRHU@OHE'DO. HVHKDWD®REHUIXQUME D JDOLG DK
SHODNVDRBD@®WBQ\XVXYHIXOBNQWHNRPHQSIAMIMDEDQDP
PHQGXNBBD\HOHQJIDXIDIX QJ¥HNUHWDUH B W-RILDIBMI ® O
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1DPD .52 .HELMDNDQ %LGDQJ .HVH
-XPODK 52 5LQFLDQ 2XWSXW
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—..\DQJ 'LGXNXQJ 1LODL .LQHUMD $QJJDUD
3HULRGH 3HODNV -DQXDUL 'HVHPEHU
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WHUKDGDS WLQGDN ODQMXW KDVLO SHQJDZDVDQ
1LOODWXUDWOUMHBHQLNR/ MAHQ .HVHKDWHBQDSOMODNVDQDDQ
VXENRP SR QRRQU G L G3H\QL O DOLIDQNG LD W X U LOADEND M H PAH.QY L N R
SHQJXDWHBHQHUDSBQGVHUWBPEDQJXGRQ D QW H J ULMCDMW X
"% . :% %0 VHEDJDL EDJLDQ GDUL SHQJXDWDQ WDWD NHORO

'"HQ JDIMR Q W UWEDUWLHBRXW (%$ PHQMDDBOWDKVEXSU L R UGIVMDD/P
SHODN V DIHIDF@ §NDVAH N U H W'D U HINW RHIDGHES D Q H V H K D WIDKQX Q

2 O HMKD U HQ\XH O D N V INID D Q WR@L W RMY RO XID/Q@HQJHQGDOLDC
SDGP2 LQESHUGX ODNXNMFQEHUNXQDVYMKPDVWLNDWILIDG LNDWRU
WHUVHEXW GDSDW PHQFDSDL WDUJHW \DQJ WHODK GLWHWD:

5HQFDQD $NVL 52 (%$ /ID\DQDQ 8PXP

5LQF 2X@V S Yo\ (%$ /D\DQBOXPPHUXSDNDRDDWIXHOXDUDOQ
SDGD52 /D\DQD'XNXQJD@D QDMHPHDWHUQROGLDUDKNQ@ XN
PHQGXNXQMIODQFHONQPPOHQI MY DBRPXQIJGHNUHWDRUHDNWRUDW
"HQGHWBDO .HVHKDWMHPDOSHQ\HGLDDOD QDGPLQLVWBRNL
NHUXPDKWDQ SHUMXUDMWHIMUYVLSHYMDOBQRRQOVHUWID\DQDQ
RSHUDVLRQDO SHUNDQWRUDQ

3HODNVDERODMAHUWXMID@NP D VW WHDWY HO H Q JQ D UDIPX P
\DQIWHUWLEBNWLULVLEQQWHSZWNWXHKLQJIRIDPSXPHQGXNXQJ
NHO D Q FDHMDIN V SQURIQGP QM HJL D'WD BN W-RIDIBMHEUD OHVHKDWD Q
%HUGDVPDONIUEANNKQFED OB QVWHUFCH Q W H.UHLMVHQOIOAD K X Q

52 (%$ PHUXSDEDPOHQGXNXQGLNDWRWMDILDW-D.Q
1LODLQHUMDJDUD@WMB'® .HVHKDWDQHEBEBUNRQW WLHRAMXMLGD S
NHODQFDUDQ SHODNVDQDDQ NHJLDWDQ GDQ NXDOLWDV SHQ

$ 3URILO 5LQFLDQ 2XWSXW

6HO X UXKU RKWSSDIXNRPSRQBQ WXENRPSRRQIWLLWHYXD.L 7DK
$QJJDUDQ



.RPSRQHQ 8UDLDQ

.RGH 52 (%$

1DPD 52 /ID\DQDQ 8PXP

.52 (%% /D\DQDQ 'XNXQJDQ ODQDMHF
7DUJHW 2XWSXW 6L 6HVXDL WDUJHW 5.. 7DKXQ oD
3DJX 52 BHVXDL SDJX 5.. 7DKXQ
.RPSRQHQ OHQJDFX SDGD 5..

7LP . HUMD 3HODNV 7LP . HUMD 'XNXQJDQ ODQDMHPHQ

—..\DQJ 'LGXNXQJ 1LODL .LQHUMD $QJJDUDQ 'LWMHZC

% .RPSRQHQ GDQ 6XENRPSRQHQ

.RPSRQOYXENRPSRISHHIDNVBEQPBQJIJDERGDLQFLBQW.BIWMD
7DKXQ

.RPSRQHQ 6XENRPSRQHQ 8UDLDQ

3HQJHORODDQ VX
/D\DQDQ 3HUVXUL VXUDW NHOXDU
GLQDV

3HQJHORODDQ DL
/D\DQDQ .HDUVLS GDQ LQDNWLI VH)

NHWHQWXDQ
OHQJDFX SDGD 5.

'XNXQJDQ RSHUD
SHUNDQWRUDQ G
NHUMD

/D\DQDQ
_HUXPDKWDQJJDEC

)DVLOLWDVL DGP
/ID\DQDQ 3HUMDO SHUMDODQDQ GL¢
NHWHQWXDOQ



& ODWULNY 5HQFDQD $NVL

6XENRP SROHQ  S5HOQFDQD $NWL 7DUHW -DGZ DO 5IMNR 0 IMODWL

0 HIHBRD VXD

/ D\ DQDQ m&[\iu EXUDVMESIRAV - 9 . HMUDP EDVIQ 'P";WGDQ
SHWXDEQ VD MK WISDVWZ DNVX Q- GIVSRVM WLSAN'RUQ]
GlODV
3HADWEQ
SHQ\ P SDQDQ
$UAS WGDN 3HQHRDDQ
/ D\DQDQ. HDUSDQ  GDQ $VAS WLDVD 7UZ XOQ- -9
SHP HIKDLDDO WILGRNXP HQWM.  DUAS HBINARQIN
DUAS
3HQ HGIDDQ
/ D\ DQDQ \VDUDQD ;2[3[: U2 XDO—--0 * DQIJXDQ 3HP HIKDUDDQ
. HXP DKVBQIJDDQ ~ RSHUDVMRQDO £ HDVRQDO RSHIDVRQDO UKWQ VDLDQD
SHADQRUDQ HUBDQ
3HQUHRODQ . RNE HD 3HQ\ XVXQDQ
;E:UM@Q' LDV ZSEM@Q SHIBORDR TUZXDQ--9 DGPLQAMIAERA/_MQ ﬁznw/v
GIQINDS
GOV GRNXP HQ

' _QGLNDWRU ORQLWRULQJ

$VSHN -QGLNDWRU TDUJHW

2XWSXV /D\DQDQ XPXP WHUODNVDC( 6HVXDL 5..

:DNWX . HWHSDWDQ ZDNWX SHOD\

$QJJDU 3HUVHQWDVH UHDOLVDVL 2
0 X W X .HSDWXKDQ WHUKDGDS VW
DGPLQLVWUDVL
LQHUM .RQWULEXVL WHUKDGDS 11 OHQGXNXQJ SHQFDSEL

$QJJDUDQ — .



( +DVLO \DQJ 'LKDUDSNDAQ

3HODNVDQDDQ 52 (%$ /D\DQDQ 8PXP GLKDUDSNDQ PDP:
PHQLQJNDWNDQ NXDOLWDV OD\DQDQ DGPLQLVWUDVL XPXP
PHQMDPLQ NHODQFDUDQ SHOD\DQDQ SHUVXUDWDQ NHDUYV
PHQLQJNDWNDQ HILVLHQVL GDQ NHWHUWLEDQ DGPLQLVWU
PHQGXNXQJ NHODQFDUDQ SHODNVDQDDQ SURJUDP GDQ NH
6'0 . HVHKDWDQ GDQ
PHPEHULNDQ NRQWULEXVL WHUKDGDS SHQFDSDLDQ 1LODL
HVHKDWDQ

5HQFDQD $NVL 52 (% $ /ID\DQDQ %DQWXDQ +XNXP

5LQF X S Y6\ (%$ /D\DQDDQWXBKRXP H UXN DD ODBW X
NHOXDBDGD52 /D\DQDANXQJIDO®QDMHPHIWHURQIEHUWXMXDQ
PHPEHULN®XNXQJB® QGDPSLQKRIPXPGDODRPDQJIJNPMHOLQGXQJL
NHSHQW RIDQ LWHUMHDQ G X N XI®I.D D Q FPHIDIN V DIXDIB® QX Q JV L
'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ

3HO DNV DQD\D@MDOIQ W XDXQ X PHOLSXMQGDP S L @HUX DSHISN D U D
OLWLNRRU G LGHQ/ID S D UDHD H JIOXN X8 D QQ VW VI WINTHM X VX QD Q
GRNXPSBQGXNXBUSHPEHULBQGDISOPNXEBDOBP RVSHQ\HOHVDLDQ
SHUNDOHDDSXD DNV DMD\DQDIELKDUD SDB@WPLQLPD ONDONR
KXNXPRUJDQLWIHQLQJIJNDWNBDW X MIHW KD GIBISV HQWSHU® W X U D Q
SHUXQGDQJ XQGDQJDQ VHUWD PHPSHUNXDW WDWD NHOROD

%HUGDVPDONIUENNKQFED O BPA QVWHFCH Q W H.UHLMVIHQODOAD K X Q
52 (%$ PHUXSDEDPOHQGXNXQ@GLNDWRWUWMDILDW-D.Q
1LODUQH WD JIDUDYMEHQ .HVHKDWDQHRBEHUKDSHODR®VDQDDQ
OD\D ED@W XXQXPHQG XN X®D D Q FDHIDIN VBURIQGEP P XDOLWDV

SHQJHORODDQ RUJDQLVDVL

$ 3URILO 5LQFLDQ 2XWSXW

. RP SRQHQ 8 LDIDQ
. RGH52 (%
1DP D52 / D\ DQDQ %DQMDQ + XNXP
.52 (% /D\DQDQ' XNXQIDQO DQDWP HQ-QWMURDO

7DUH2 XVBXW D\ DQDQ / D. DQDQ



. RP SRQHQ

3DIX52

. RP SRQHQ

3HURGH 3HDNVDQDDQ
71P . HD 3HDNVDQD
~. \DQ" IGXNXQU

7TDUJRYWSSDWIXGDQNRPSRMPHRIDBERGD3$3HWLEGD ..

$QJJDUDQ

6HVXDLS. .

8 LDIDQ

3HQGDP SIQIDQ+XNXP / MIDWL

-DQXDWL' HVHP EHU

71P . HD + XNXP

% .RPSRQHQ GDQ 6XENRPSRQHQ

.RPSRQHQ

3HQGDPSLQJDQ +

/[LWLJDVL

6XENRPSRQHQ

& ODWULNYV 5HQFDQD $NVL

6XENRP SRQHQ

3HQGDP SIQIDQ
+XNXP / MIDVL

5HQFDQD $NWL

QYHQWUVDL
SHUNDLD GDQ
SHWP RKRQDQ
SHQGDP SIQIDQ
KXNXP

0 HQ IDSNDQ
GRNXP HQ

DGP [QMADV_GDQ
EXNWSHQGXNXQJ

7DUHW

" DVBUSHUINDLD

' RNXP HQ
BQINDS

3HQGDPSLQJDQ +XN

-DGZ DO

7UZ XOQ—

7UZ XOQ—
9

110L. IQHM$QIIDDQ' MWIQ6' 0 . HVHKDVEQ

7DKXQ

S8UDLDQ

3HQGDPSLQJDQ WHU
SURVHV OLWLJDVL

GHQJDQ DSDUDW SH
KXNXP SHQ\XVXQDQ
GRNXPHQ SHQGXNXC
VHUWD SHPEHULDQ
KXNXP GDODP SHQ\F
SHUNDUD \DQJ PHOL
'LUHNWRUDW -HQGH
.HVHKDWDQ

5IMNR 0 MODWL

QRWP DLSHNDWD RRLGQDQDX@N“L

WGDN GIQINDS WSHQU

. 3HQ XVXQDQ

S RM(PM"% GDIVBUNHEX\WMKDQ

WLDP EDW GRNXP HQVHIBN
DZ DO



6XENRP SRQHQ ~ 5HQFDQD$NWL  7DUHW -DGZ DO 51MNR 0 MODWL

0 HON\VDQDNDQ
ggﬁggéw 3HUMP XDQ -DGZ DO 3HQ\ HVXDIDQ
SHOODN NRRUGLQDVL 7UZXOQ-9  SHUMGDQDQ NBGZ DOVHFDLD
TP WLDNVDQD EHUXEDK | GNMEHO
3HQGDP SIQUDQ ~ WANDIW
+XNXP / MIDVL
0 RQMRUQJ
SHINP EDQIDQ  / DSRUQ QIRWP D\L 2 RQURUIQ]
SHUNDLD GDQ SHINP EDQIDQ  7UZ XDQ-9 SHINHP EDQIDQ ,\R' 'PU Exn GQ
SHQ XVXQDQ SHUNDLD WGDN GISHIEDUKL AN
OSRWQ LWL

' _QGLNDWRU ORQLWRULQJ

$VSHN -QGLNDWRU 7TDUJHW

sxwsxy /D\DPQDQ EDQWXDQ K OD\DQDOQ
GLODNVDQDNDQ

(
DNWX 3HQ\HOHVDLDQ OD\D

MDGZDO
$QJJDUDQ 3HUVHQWDVH UHDOL)\ 2
0 XWX .XDOLWDV SHQGDPSL 6HVXDL NHWHQW
LQHUMD .RQWULEXVL WHUKDC OHQGXNXQJ SHQFDSI

.LQHUMD $QJJDUDQ — ..

( +DVLO \DQJ 'LKDUDSNDQ

3HODNVDQDDQ 52 (%$ /D\DQDQ %DQWXDQ +XNXP GLKDLU
PHPEHULNDQ SHQGDPSLQJDQ KXNXP \DQJ SURIHVLRQDO GI
PHQLQJNDWNDQ NHSDVWLDQ KXNXP GDODP SHODNVDQDDQ
PHPLQLPDONDQ ULVLNR KXNXP \DQJ EHUSRWHQVL PHQJKDF
SURJUDP
PHPSHUNXDW WDWD NHOROD RUJDQLVDVL PHODOXL SHQ\H
DNXQWDEHO GDQ
PHQGXNXQJ SHQFDSDLDQ 1LODL .LQHUMD $QJJDUDQ 'LWMH
SHQJHORODDQ OD\DQDQ EDQWXDQ KXNXP \DQJ HIHNWLI



5HQFDQD $NVL 52 (%$ /D\DQDQ 3HUNDQWRUDQ

5LQF XV S Y6\ (%$ /D\DQDBEUNDQWRWUXSDNBQXDDDRQ
PHQGXNXHIQ\HOHQ J PRIV LRHIIND Q WBRODQJNX@LUHNWRUDW
"HQGHU®O® .HVHKDWDIDUEHUMDBIGDUBIHNWHILVLH®DQ
EHUNHVLQDPEXODROQDPHQFDNSSQ\HGLEBBXWXRBRUDVLRQDO
SHUNDQW RG)ONX QJDIGPLQLVWSBRED\DUEGMODQRBHUDVLRQDO

SHPHOLK NVDDD®DS U DV IDMWMHUEWHU E DA D LD GH® X Q NODQ D\D\QJ
GLSHUOXNDQ GDODP SHODNVDQDDQ WXJDV GDQ IXQJVL RUJD

FHEDJPALGHQJMD@ RNDLJD UMDHUE H\DIBIHJLDWDQ SHODNVDQDDQ
/D\D QDIH UN D Q WRHIIDLGD ISMLU D\P Q JVD Q J 3\W Q W IGDIO DPHQMDPL Q
NHO D Q RPDHDXE ¥ R VEHW QRUMI D Q L MVDAVH UV HG D D@ UD VLRQD O
PHPDGMDMINDOHQGXNXSHODNVDOHOXQUEXXK GDG2 SDGDHILDWDQ
'XNXQJDIDQDMHPHIOKLQJIFIBPEHULNR@®WULEXVKDE@DSNWLYLWD
SHODNVDQDDQ SURJUDP GDQ SHQFDSDLDQ VDVDUDQ NLQHUN

%HUGDV IPIDN\DUNNW H U NT2LW Q EED O BRI Q VWHIIPH QW H IHMDHK DW D Q
7DKXQ 52 (%$ PHUXSDNRGHQGXNXQG LN DVORIW MD

. HILDWH.QILODIQH $MDIDUDWYMHQ .HVHKDWDQHIQHWEHUKDVLOD (
SHQJHORM®MND GHY ND QWRDEMU SHQ JW U X K DNSIISIBHODNVD QDD Q
DQJJDUNEWHS DADD@XH D NV D QNDHDIQ. D WEIDQDH | H NWMWLDB/X N X Q JD Q
PDQDMHPHQ VHFDUD NHVHOXUXKDQ

$ 3URILO 5LQFLDQ 2XWSXW

.RPSRQHQ 8UDLDQ

.RGH 52 (%$

1DPD 52 /ID\DQDQ 3HUNDQWRUDQ

.52 (%% /D\DQDQ 'XNXQJDQ ODQDMHI

7TDUJHW 2XWSXW 6C /D\DQDQ
3DJX 52 6HVXDL 5..

.RPSRQHQ VHVXDL 5.. 7D

SHULRGH 3HODNVD( -DQXDUL '"HVHPEHU
7LP . HUMD 3HODNVI 7LP . HUMD 'XNXQJDQ ODQDMHPHQ

—..\DQJ 'LGXNXQJ 1LODL .LQHUMD $QJJDUDQ 'LWMH!

7TDUJHW RXWSXW GDQ SDJX PHQJDFX SDGD '"3%$ BHWLNDQ 7DK



%

.RPSRQHXD Y XENRPSRRHQ

.RPSRQHQ GDQ 6XENRPSRQHQ

(%$

/D\D QDBMI UN D Q WPRHUIDI® F X

SDGPHLQFLBIQWIHW MDKX®QJIDUDQ 6HFDMBXP UXDQ@ILQJINXS

OD\D QPIH® L SSHDL H G LINDHDEX W XRKTHU D V ISRQ DO Q WIRQUBPHIQ G X N X Q J
SHQ\HOHQJJDUDDQ WXJDV GDQ IXQJVL RUJDQLVDVL

.RPSRQHQ

2SHUDVLRQDO GDGC
3HPHOLKDUDDQ .D

6XENRPSRQHQ

2SHUDVLRQDO GDGC
3HPHOLKDUDDQ .D
'LUMHQ 1DNHV

& ODWULNY 5HQFDQD $NVL

8UDLDQ

3HQ\HGLDDQ NHEX
RSHUDVLRQDO UXYV
PHQGXNXQJ NHODC
SHODNVDQDDQ WX.

3HPHOLKDUDDQ JH
SHUDODWDQ NHQC
GDQ IDVLOLWDV Nt
EHUIXQJVL RSWLPI

SHQ\HGLDDQ OD\D(
DGPLQLVWUDVL SI
XWLOLWDV GDQ N|
RSHUDVLRQDO ODL

)DVLOLWDVL SHQ\F
UDSDW NRRUGLQD
NHILDWDQ NHGLQEC
NKXVXV SLPSLQDQ

6XENRP SROHQ  5HQFDQD $NWL 7DUHW -DGZ DO 5IMNR 0 IMODWL
0 HQ XWXQ SHYLHZ
LHOFDQD NHEXWMKDQ
NHEXVMK \VHFDLD EHNDD
YHDQD RSHD\/IRZQDO . HEXWKDQ 3HHQFDQDDQ a0
2 SHIDVMRQDO VKX QDO 00 RSHUIDURQDO 7UZXOQ--9  NHEXWKDQ SHO HVXDIDQ
3HNDQRUDQ > N0 WASHQXKL NXUDQJ DNXLDW o DO
SHP DQWIXDQ DQIJDDQ ELD
UHDD/DVLDQIJI DUDQ GISHUXNDQ



6XENRP SROHQ  5HQFDQD $NWL 7DUWHW -DGZ DO 51MNR 0 MODWL
0 HDNVDQDNDQ 3HP HIKDLDDQ
SHP HIKDLDDQ ZELEQEGDQ . HXVDNDQ\DQU  SUHYHQW GDQ
JHGXQU SHDDWQ Em 7UZXDQ--9 P HYJIDQJIX SHQDQIDQDQ
NHQGDDDQGIQDY o - RSHIDMRQDO FHSDWDVV
GDQ | MDAV NHUD NHUXVDNDQ
0 HQ\ HGIDNDQ
2SHUDVLR @ DODQ 3HQIHOGDIDQ
GDQ DGP LQMADML / D\ DQDQ . HWWLDP EDIQ NBGZ DO
3HPHOLKELC SHUBQINDSDQ DGP LQMADVL 7UZXOQ-9  SHQDGDDQ SHQIDGDDQ GDQ
DQWRU 3 NoQRUXWDDV EHUDOQ @QFDU EDLDQ) NAD P RQVRUQU
, GDQ NHEXWKKDQ NRQADN
LUMHQ 1L RSHUDMRQDO
0 HP IDMOAM.
SHQHBQUIDDDQ o\ o 3HQ\ HVXDIDQ
(DSDANRRUGIQDVL. e 3HXEDKDQNIGZ DC  NBGZ DOGDQ
SHUBOQDQ GIQDV WLEW“EQ NHI LDVQ NRRUGIQDVL
GDQ NHILDVEQ BV WP
NHGLODVDQ
~QGLNDWRU ORQLWRULQJ
$VSHN - QGLNDWRU 7TDUJHW
D\DQD HUNDQWR
oxwsxw P\PQDQ SHUNDQ v OD\DQDQ
VHVXDL NHEXWXKDQ |
‘DNW X .HWHUVHGLDDQ OD\D!
RSHUDVLRQDO VHSDG
3HUVHQWDVH UHDOL\V
$QJJIDUD( Q 2
52
7L NDW NHODQFDUD
0 XWX QJ obQ N % DLN
RSHUDVLRQDO SHUNECL
LOHUMD .RQWULEXVL WHUKDG OHQGXNXQJ SHQFDSTL

$QJIJDUDQ 'LWMHQ 6'C



( +DVLO \DQJ 'LKDUDSNDAQ

3HODNVDQDDQ 52 (%$ /D\DQDQ 3HUNDQWRUDQ GLKDUD
PHQMDPLQ WHUVHOHQJJDUDQ\D OD\DQDQ RSHUDVLRQDO S
EHUNHVLQDPEXQJDQ
PHQGXNXQJ NHODQFDUDQ SHODNVDQDDQ VHOXUXK SURJUL
OLQJIJNXQJDQ 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ
PHQLQJNDWNDQ HILVLHQVL SHQJHORODDQ VXPEHU GD\D G
RSHUDVLRQDO
PHQMDJD NHWHUVHGLDDQ VDUDQD SUDVDUDQD GDQ OD\D
PHPDGDL EDJL VHOXUXK XQLW NHUMD
PHPSHUNXDW GXNXQJDQ PDQDMHPHQ VHEDJDL IRQGDVL Sk
IXQJVL RUJDQLVDVL GDQ
PHPEHULNDQ NRQWULEXVL WHUKDGDS SHQFDSDLDQ 1LODL
.HVHKDWDQ PHODOXL SHQ\HOHQJJDUDDQ OD\DQDQ SHUNDC
HILVLHQ GDQ DNXQWDEHO

.52 (%& /D\DQDQ ODQDMHPHQ 6'0 —-QWHUQDO

" HORPSHRMNFLRXY SXH (%& /ID\DQDRQDMHBHMQG-QWHPBUXSDNDQ
NHORPSNMHOXDSDQDHIJLDWDQ 'XNXQJDODQDMHPIHDDNVDQDDQ
3URJUBPRLUHNW-RALDGBMAEI® OHV HK DWW LD UD KMNDMRNQGXNXQJ
SHQJHORDOMEH®D\IPDQXVDBDUDWKEDSDRIHVLRGDS VEIDQ
EHUEDWRPSHWHGZLLQIPHQMDIGRQVWUXBBQDBHQ\HOHQJJDUDD
PDQDMHBHQ\DQPHOLSKXMWIHQFDRBBXQW XKHDIPZBHQJHPEDQJDQ
NRPSHWHQVL SHQJHORODDQ NLQHUMD SHPELQDDQ NDULHU

3HODNVDGRRBE&EHUWXMRI@HKN QL QJN DNWN\DOQSWMIV H O RO D Q
VHE D YDODBRWXNWRNWD D ODPPHQ G XNSBDFDSPDYQ RDQDQLVDVL
3HQJHOR®DDOQHIHNWLKDUD PMPS XPHQ JK DV LDINDYD VDU
NRPSHWHIQULQWH SWRVBWYL ROODPHURULHYMDIHOD\DGXEOLN
VHKLQJJD GDSDW PHQLQJNDWNDQ NLQHUMD RUJDQLVDVL VHI

3DGD 7DKXQ $QJJDUDQ .52 (%& WHUGLUL DWDV  GXD 5l
. (% & /D\DQDQ ODQDMHPHQ 6'0
. (% & /D\DQDQ 3HQGLGLNDQ GDQ 3HODWLKDQ

% H UG DV IPDNDUE XN VX Q FS.D GBH Q V WHUIDH Q W H IH\MDHXK D WIDKQX Q

e 52 (% & PHUXSDNDQ 52 .XQFL \DQJ PHQGXNXQJ VHFDL
. XDOLWDV 6'0 'LWMHQ 6'0 .HVHKDWDQ
e 52 (% & PHUXSDNDQ 52 SHQGXNXQJ EDJL 1LODL .LQHL

6'0 .HVHKDWDQ PHODOXL SHQ\HOHQJJDUDDQ SHQJHPEDQJEL
\DQJ PHQGXNXQJ HIHNWLYLWDV SHODNVDQDDQ SURJUDP



OHODOSHODNVDEBEB®®2 WHUVHESW (%& EHUNRQW WHEWXK/DGD S
SHQLQJNNDX\DOPWRVYMHBHQSHQJHPED NRPEHWEBYRZUHUWD
SHQJXDWDISDVLWDYDQLV®VODPHQGXNXGHQEDLDEDVDUDQ
SHPEDQJXQDQ NHVHKDWDQ

5LQIJNDVDQ .52 (%&

.RPSRQHQ 8UDLDQ
.RGH .52 (% &
1DPD .52 /D\DQDQ ODQDMHPHQ 6'0 —
-XPODK 52 5LQFLDQ 2XWSXW
5LQFLDQ 2XWSXW (% & GDQ (% &

~QGHNV .XDOLWDV 6'0 'LW
RQWULEXVL WHUKDGDS -. HVHKDWDQ GDQ 1LODL .L¢

'LWMHQ 6'0 . HVHKDWDQ
SHULRGH 3HODNVDQDDQ -DQXDUL '"HVHPEHU

5HQFDQD $NVL 52 (% & /ID\DQDQ ODQDMHPHQ 6'0

SLQFLDXNSXW (%& /DDQDQDQDMHPH® PHUXNDAHOXDUDQ
VW UDWBIQ DAL D UD KNDVQR N Q L QJ N DNWN\DDOQSW QV H O ROXCPIEGED \ D

PD QX \ILDD U DAY J N X 'Q UHQ W-RIQIEWBU® CH V H K D WH@D N V I5Q D D Q
LQLPHOL S XSMIUHQF D QNDHEX W X KIHYD ZDBHQJHAR @IBPLQLVWUDYV
NHSHJIJDZBHIRJIHPED QRPGHWBBARELQND QLSHD L OMLOQQYMDW D
SHQJXDWIQPDRQDMHE'MQ/HVXDHQJINBWH Q BHXWDImMW SHDRQGD QJ
XQGDQJDQ

%HUGDVPONIUENNK QFE&D OB P QV\WHUFCH Q W H.UHLVIHQOBIAD K X Q

52 (%& PHUXSDNRQXQFWQNHFDODQJVREDGXNXQJ
SHQFDSBRBHNXVOLWNOVLWMEHQ .HVHKDWDBKD UHIQDYXHO XUXK
UHQFDODVISDGD52 LQLGLDUDKNXD@ XRHQLQIJNDWRPSHWHQVL
SURIHVLR QM P®H D BIDU DWHKED JDR.G DXOW D P®D ODPFFH Q G XN X Q J
SHQFDSDLDQ VDVDUDQ RUJDQLVDVL

$ 3URILO S5LQFLDQ 2XWSXW

6 H O X WXKU REKWV SXDMU N RPSRQENDY XENRP SR®HA@HYV XD L 7DK X Q
$QJJDUDQ



.RPSRQHQ

.RGH 52

1DPD 52

.52

7TDUIJHW 2XWSXW 6DWXI

3DJX 52

.RPSRQHQ

7LP . HUMD 3HODNVDQD

. \DQJ 'LGXNXQJ

8UDLDQ

(% &
/D\DQDQ ODQDMHPHQ 6'0
(%& /D\DQDQ ODQDMHPHQ 6'C
6HVXDL WDUJHW 5.. 7DKXQ
BHVXDL SDJX 5.. 7DKXQ

OHQJDFX SDGD 5..

7LP .HUMD 6'0

—-QGHNV . XDOLWDYV 6'0 'LWMH(

% .RPSRQHQ GDQ 6XENRPSRQHQ

.RPSRQHQ BXENRPSRQHC 8UDLDQ

3HQ\XVXQDQ NHE

SHUHQFDQDDQ 6"l

3HQJHPEDQJDQ

GDQ IRUPDVL SHJ

3HODNVDQDDQ
SHQJHPEDQJDQ

.RPSHWHQVL

3HQJHORODDQ .H

$GPLQLVWUDVL
.HSHJDZDLDQ

NRPSHWHQVL SHJ
3HQJHORODDQ DC
NHSHJDZDLDQ GD
NHSHJDZDLDQ
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5L Q F L2DXQV S Xo\r (%& /D\DQDBOQGLGGNIMMHODWRKDRSDNDQ
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% HUG DV PONDUGEN VK Q F3.D GBH Q V \WHIH Q W H .UHLVDHX Q WIDK X Q
52 (%& PHUXSDMR2BHQGXNEQIBHQFDSDBIDELNDWRU
.LQHUMDLDWDBQ 1LODLQHUMDIJDUDQ@MB'® .HVHKDWDQYHQD
SHODN VDRHDP®L G GNDEEH O D WLIXK@IY HS BBV D UUINDPHQLQJINDWNDQ
NXDOLWDV SHODNVDQDDQ SURJUDP GDQ HIHNWLYLWDV SHQJ

$ 3URILO 5LQFLDQ 2XWSXW

6 H O X WKIKU REKW SXDVIMN RPSRQEDR Y XENRP SR®H@HV XD L 7DKXQ
$QJJDUDQ
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PHQLQJNDWNDQ NRPSHWHQVL DSDUDWXU VHVXDL NHEXWX|
PHQLQJNDWNDQ SURIHVLRQDOLVPH GDQ NXDOLWDV SHOD\I
PHQGXNXQJ SHQHUDSDQ EXGD\D NHUMD \DQJ EHURULHQWLE
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KLQJSBBHODSRLIMMHENOHXDQIDHODSKR JH O RRIDIOMHRNHQHUMD
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"HVHKD®DRGWO D N V D\QHDADEUB! N WLV LIHNOX Q W BB O D&Y J D Q
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(%' /D\DQDQ 3HQ\HOHQJJDUDDQ .HDUVLSDQ

BHOXBZKVHUVHPEXWSDEDPOHQGXNEKRIEHQFDS DB RBQ NDVQRIW M D
' HILDWDRQDLQHUMDIIDUDRRMEHQ .HVHKDWDQYHPDVLQJ PDVLQJ
PHPEHULNRQW U MWBXWHDSHDGL Q INDXDDSWMDY QFQ SBEDDNVDQDDQ
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SHPHULQWDKDQ \DQJ EDLN
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52 (%' PHUXSDEDP®HQGXNX@GLNDIVWYRUMILDWD Q
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ISDFSQRXW@Q 7UZ XOQ OSRWQWHBML  6HP HMU OSRWQP HBELKL \QP m;c(
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WLGDMUSLYGRNRYWHPQ JH QG N DQ BXQQMIR NP D VW ENDIKQOWHWLD S
UHQF DIQNDVELODNVD @B NBWD UJMWG ZDQGLNNWAH WGMID ORND VL
VXPEHU GD\D \DQJ WHODK GLWHWDSNDQ

OHODOXRVPMRQLWRGDRAYDOXDYIGELODNXNBQEHUNBENUHWDULD)
'"LUHNW RH@GHE'DO.HVHKDWDSDPMH QJILGHQ WWLLQUDSELYFDSDLDQ
NLQHPM®DIXNXHN W LSH ODNA INGID D R WHD@G H WKHONPVELD Ve D@ L VL N R

VHMBMQYHUWBQ\XVXXDQJIJNDK O 36 UNEDHWIQIGLSHUOXDNQO

PRQLWRGD@JY DO X\DH/QDQMRWQMIP®ELY XNB@® ODFPHQ\HPSXUQDDQ
SHUHQFD@D®KYODNVISQURIQOPGHH U L FEGIM LN X WIQKD QWIHDU FLSW D
SURVHY SHQLQJNDWDQ NLQHUMD VHFDUD EHUNHVLQDPEXQJC

BINXV P RQWRUQI GDQ
HYDODWL.  SHODNDQDDQ
S5HOFDQD $NWL . HIIDWQ
SDGD . HIIDWQ

" XNXQIDQ 0 DQDWP HQ
3HDN\VDQDDQ 3WRILDP GL
" IWHNRUDW-HQGHDO6' 0
. HVHKDEQ GLIDP EDLNDQ
VHEDJ DLEHUNXW



6LNGCRQLWRMDLEOYD O RBIVXQMXEDNOI®DHQJH O RQQBIRHIDX SDND Q
SURWBDWEHUODQWHFDWBU XV PHPMOUX®ID W DKD SIMD PD LW X
SHUHQFDQ®W@D NV D QPIRIQQL. W R UKL QD O X BHQ\X VX QDMNRPHQGD VL
SHUE D LWHUWIDQ ®DI) BX@HQ\HPSXUGEDQDBKD YDQ EGUNDLWDQ
GD@PHPEHQWXNORQEHUXODBBEDJIJDHND QL\SHD JHQ G XQMDXN
PHPDVWIENDIKZ®H O DNV DSQUIRDIQ WA WWHO DEBYJ MO VD U@ LNDWR U
NLQHWWMD GDMHQJJIXQDOODIDUDQW H ODLKW H W DSHINOID® XN @ RV
KDVH®D O XDVERDQ\BLIXQDNQ Y RN QLEDIS D LNDLID H WAHIW B X 1 D
PHQMD3IDLVBW ODPHQ\HPSXUGHDOQFDYED®PQLQJINKNWD@LWDV
SHODNVDQDDQ SURJUDP SDGD SHULRGH EHULNXWOQ\D

5HQFDQD $NVL 52 (%' /D\DQDQ ODQDMHPHQ .HXD

5LQF XS %W (%' /D\DQDQQDMHPHID QJIPKUXSDMNDQDK
VD WX OXDSDDEB2 (%' /D\DQDQQDMHPIHYH U HWQIDELDUDKNDQ
XQWXRHQGXNXSBQ\HOHQJJSHMmMDE OROBXQQIJNMEFDWDPHUWLE
WUDQV S DWXQ W DEBIQV HYD LG HQ J DNDH W H Q VB XIPMXSHUXQGD Q J
XQGDQJDQ

3HO DNV DEXDIDFR H O L SXAQ.J H O ROHDDIN V DIPIIQ UDHQ DW D X VD KD D
NHXDQJDBNRQVISHMOXV X @DG R INHX D QJDIOU WP Q JH Q G BEDMLD Q
HY D O XTH/Q.J H O RNOHDXOIQ J®HYO X USMUKR V WW U V HEEHXUM X R KBQ VW LND Q
EDKZ®HODN VDD Q WEDGE EW U M IVGIBF QRIDI N W LUV L\M B SWIW D U D Q
GDQ PHPEHULNDQ QLODL WDPEDK EDJL SHQFDSDLDQ VDVDUD

% HUG DV IPUDNDUN N W H U NSRLGADDOIE P Q V WHUFDH Q W H IHVCHX D WIDKQX Q

52 (%' PHUXSDED®HQGXNX@GLNOLWRUMILDWDQ
—..1LODUQHWMDJIJDUDRYMEHQ .HVHKDWDQHRODOISMRQVHORODDQ
NHXDQJDHU XS D ND® MROWRNWRWDP®DODPPHQLQJINDMWMNDE/LYLWD
SHODNVDQDDQ DQJJDUDQ GDQ DNXQWDELOLWDV NLQHUMD RI

$ 3URILO 5LQFLDQ 2XWSXW

. RP SROHQ 8 LDIDQ

. RGH52 (%

1DP D52 / D\ DQDQO DQDWP HQ . HXDQIDQ

.52 (% /D DQDQO DQDWIP HQ. IQHUD-QMUQDO
7D HAR XVEXWDWDQ BHVXDLVBUJHWBDGD 5. . 7DKXQ " RNXP HQ
3DIX 52 6HVXDLSDIX SDGD5. . 7DKXQ

. RP SRQHQ 0 HQIDFX SDGD5. . 7DKXQ$QJJDUDQ



. RP SROHQ 8 LDIDQ

3HURGH 3HDN\VDQDDQ DQXDUL* HWHP EHU
71P . HUD 3HDNVDQD 71P . HUD. HXDQIDQ
~. \DQ"' LGXNXQU 110L. IQHWD$QIIDIDQ' WMIQ6' 0 . HVHKDEQ

% .RPSRQHQ GDQ 6XENRPSRQHQ

.RPSRQHID Y XENRPSRRH®D NV DIRDMHQ JD 0 G BL Q F L. HQY W DHW MID K
$QJJDUDQ

.RPSRQHQ 6XENRPSRQHQ 8UDLDQ

3HQJHORODDQ St
3HODNVDQDDQ $C DQJJDUDQ VHVXD
5.$ ./

3HQJHORODDQ DC
3HQDWDXVDKDDQ NHXDQJDQ 630 ¢
HXDQJDQ GDQ SHUWDQJJIXC

NHXDQJDQ
/D\DQDQ ODQDMH

HXDQJDQ SHNRQVLOLDVL G
SHNRQVLOLDVL G NHXDQJDQ GDQ
3HODSRUDQ SHQ\XVXQDQ ODS

NHXDQJDQ VHFDL

ORQLWRULQJ UHD

3HQJHQGDOLDQ C DQJJDUDQ GDQ H

(YDOXDVL NXDOLWDV SHQJF
NHXDQJDQ

& ODWULNYV 5HQFDQD $N

6 XENRPSRC( ZE\?IL:DQD 7TDUJHW -DGZD 5LVLNR OLWLJDV
OHODNVD
DQ .HWHUODORQLWRL
3HODNVDQISHQFDLU3HQ\HUD DO SHQ\HUD
$QJIDUDQ GDQ DQJJDUD %XODC( SHODNVE DQJJDUD
SHQJHOR VHVXDL \ NHJILDWD VHFEDUD
DQJJDUD EHUNDOL

VHVXDL '



6XENRP SRQHQ

3HQDVIXVDKDDQ
. HXDQIDQ

5 H\RQUIDV_GDQ
3HDSRWQ

3HQIHQGEDIQ
GDQ ( YDOXD\L

S HQFDQD 7DUHW -DGZ DO
$NWL

0 HQ\ XVXQ

GDQ

PHPSIRHV ' R\NXP HQ

GRNXP HQ NHXDQIDQ YXOQADQ
SHUBQIJXQIM  BIQINDS

DZ DEDQ

NHXDQIDQ

0 HDN\VDQDND
QUHNRQUADVL

GDQ / DSRUDQ

P HQ XVXQ WISDWZ DNV
OSRWQ

NHXDQIDQ

7UZ XOQ

0 RQMRUQ)
ULHDD/OWL
DQIJIDDQGEQ
HYDOX(DVL
GHYIDVL

/ DSRUDQ YXOQDQ 7UZ
P RQWRUQJ XOQ

-QGLNDWRU ORQLWRULQJ

$VSHN

2XWSXW

:DNWX

$QJJDUDQ

0 XWX

.LQHUMD

-QGLNDWRU

/D\DQDQ PDQDMHPH
NHXDQJDQ WHUODN

. HWHSDWDQ SHQ\DP
ODSRUDQ NHXDQJDC

SHUVHQWDVH UHDOI

.HVHVXDLDQ SHQJH(
NHXDQJDQ GHQJDQ

. RQWULEXVL WHUKD
.LQHUMD $QJJDUDQ
.HVHKDWDQ

5IMNR 0 MODWL
9HULINDVL
, DGP IQMADVL
wononnos FEOP
By SIRVHV
SHP ED\ DUDQ
5 HNRQUIDVL
BHIMK GDB®  XWQ GHQIDQ
NHXDQIDQ . 331 GO
XQAMNDIWY
5DSDW

3HQHDSDQ  HYDODWLGDQ

DQJJIDUDQ SHUFHSDVEQ

WGDNRSWP DO SHIDNDQDDQ
NHIIDVEQ

7DUJHW

6HVXDL WDUJHW

OHQGXNXQJ SHQFI
WDUJHW —..



( +DVLO \DQJ 'LKDUDSNDQ

3HODNVDQDDQ 52 (%' /D\DQDQ ODQDMHPHQ .HXDQJDQ C
PHZXMXGNDQ SHQJHORODDQ NHXDQJDQ \DQJ WHUWLE WUI
PHQLQJNDWNDQ NXDOLWDV SHQDWDXVDKDDQ GDQ SHODSR
PHPDVWLNDQ SHODNVDQDDQ DQJJDUDQ EHUMDODQ VHVXDI
EHUODNX
PHQLQJNDWNDQ HIHNWLYLWDV SHQJHQGDOLDQ NHXDQJDQ
HYDOXDVL EHUNDOD GDQ
PHQGXNXQJ SHQFDSDLDQ 1LODL .LQHUMD $QJJDUDQ 'LWMH
SHQJHORODDQ NHXDQJDQ \DQJ EHUNXDOLWDYV

5HQFDQD $NVL 52 (%' /D\DQDQ 5HIRUPDVL .LQHU

5LQFLRX@ S %W (%' /D\DQBAIRUPDIHPMDXSDMDQDEW X
NHOXDSYD®B2 (%' /D\DI)QODQDMHPH®HUNMWHUD@IBLDUDKNDQ
XQWRNQGXNXSHDLQJNDNDWWDIAD O RQWD D QLKIHODONRIXDWDQ
LPSOHPHG@WDWHNWX QWD E.LQHBIDY WBARHULQBSDK3SHIRUPDVL
%LURNUWMMEXGD\WHUMB QJXDWDODQLVHWMWBQLQJNNWD®@LWDV
PDQDMHPHQ NLQHUMD GL OLQJNXQJDQ 'LUHNWRUDW -HQGHU

3HODNVDODPRQEHUWXNMHZAMXGNDRQWRPQDMHPRH® H UMPJ
WHULQWHNHDXYNEDQEHURULHRDWDIMHKLQJIBDPSXPHQGXNXQJ
SHQLQJNBIWINWLBSHYDPHOHQJIJRUDD@LVBVMEQFDSDLMD UDQ
VWUDWHJILV 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ

$ 3URILO 5LQFLDQ 2XWSXW

.RPSRQHQ 8UDLDQ

.RGH 52 (%'

1DPD 52 /D\DQDQ 5HIRUPDVL .LQHUMD

.52 (%' /D\DQDQ ODQDMHPHQ .LQHUMI

7TDUJHW 2XWSXW 6HVXDL 5.. 7TDKXQ
3DJX 52 6HVXDL 5.. 7TDKXQ

/7LP . HUMD 2UJDQLVDVL 7DWD .HOI
%LURNUDVL

7LP HUMD 3HODN)

—..\DQJ 'LGXNXQJ 1LODL .LQHUMD $QJJDUDQ 'LWMHQ



% ODWULNY 5HQFDQD $NVL

6XENRP SRQHQ 5HQFDQD $ NWL 7DWHW -DGZ DO 5IMNR EL%FEM
BLONURQIVDVL
3HHQFDQDDQ
0 HQ XVXQ LHFDQD " R\NXP HQ EHoP VDY O YR
3HHQFDQDDQ P SGP HQMVL5HRWP D\L AZXE0- | Qo NHELNDNDQ
S5HRWP DL. IOHUD  %ALRNIDL 6$. -3 GDQEXGD\D WGDU'Q'EQE N-ELNDO . HP HQ\NHV
NHUD MLEDLX GDQYLR
3HHOADQDDQ
0 RQMRUQY
0 HONVDQDNDQ SLRIUDP 5% BHOXKK 3HDNVDQDDQ
;DHSSLE DF?_W‘ EXGD\ DNHUD GDQSHQUXDQ ~ SWRIWDP ;UZ Q- EoP vHWXDL ED:’;?V@GDQ
- LA DNXQWELDRV WLDNVDQD UHQFDQD N
3HQGDP SIQID
0 HDNVDQDNDQ HYDOXDVL / DSRUDQ Q SHQ XVXQDQ
Om' Q“D\A_'“UQJ Q FDSDIDQ 5%GDQ P SOP HQMM.  HYDOXDVL 7UZX®Q (Ergfsmfggg HYIGHQ GDQ
( 6$. 3 WUHGID o B FKHANDAV
NHBIQINDSDQ
0 RQWR
0 HQ XVXQ GDQ P HDNVDQDNDQ - 5H\RP HQGDWL SHO. U
71QGDN/ DQMW UHQFDQD SHLEDINDQ KDMO 7UZXOQ9  EHOP HEMIDQ
WLDNVDQD 57/ VHMDS
HYDXDWL GMOGDNDQMW EXQO

& +DVLO \DQJ 'LKDUDSNDQ

PHQLQJNDWQ\D
PHQLQJNDWQ\D

NXDOLWDV LPSOHPHQWDVL 5HIRUPDVL %LL
NXDOLWDV SHQHUDSDQ 6$.-3

PHQLQJNDWQ\D EXGD\D NHUMD \DQJ EHURULHQWDVL KDVLC
PHQLQJNDWQ\D NXDOLWDV WDWD NHOROD RUJDQLVDVL GI
PHQGXNXQJ SHQFDSDLDQ 1LODL .LQHUMD $QJJDUDQ 'LWMH

5HQFDQD $NVL 52 (%' /D\DQDQ $XGLW —QWHUQD
S5LQFLRRWSXW (%' /D\D QD ®XGLWQW H URLDIONDIKX Q W X N
PHQGXN3EOLQJNDIVDIDBEHDM QG DQMWHHQDOXQDRYY DX G LW
UHYLSHPDQWDXDHUWIHPELQDNBSDW X K\DHQU KD GOHSVHQW XD Q
SHQJHORDWRIY BP ®QJJID UBLY L QJIN X QLN W RRUPGWH &'D O

.HVHKDWDQ

3HODN V IDXELOGW HRIYQMEBLLBYQWERO PP PEHULWBD\®NLQDQ
PHPDGDWDMHNWLSH®Y DS/ O LLDQQN HNUH)S DW XW B QRBGHJIXOD VL
VHUWD HILVLHQVL SHQJJXQDDQ VXPEHU GD\D



$ 3URILO 5LQFLDQ 2XWSXW

.RPSRQHQ 8UDLDQ
.RGH 52 (%'

1DPD 52 /D\DQDQ $XGLW -QWHUQDO

.52 (%' /D\DQDQ ODQDMHPHQ .LQHUMD

7TDUJHW 2XWSXW 6HVXDL 5..
3DJX 52 6HVXDL 5..

7LP .HUMD 6DWXDQ .HSDWXKDQ -QW
3HPEDQJXQDQ =RQD - QWHJULWDYV

7LP . HUMD 3HODN

—..\DQJ 'LGXNXQ 1LODL .LQHUMD $QJJDUDQ 'LWMHQ ¢

% ODWULNYV 5HQFDQD $NVL

6XENRP SRQHQ 5 HQFDQD $NWL 7DU HW -DGZ DO 5IMNR 0 IMODWL5IMNR
0 HQDSNQCDD ., o\ HO ' RNXP HQ EHOXXP OHULINM.
3HUDSDQ$XGW  GRNXP HQ GDQ DS 7UZ XOQ - BINDS GR\XP HQ
REMIN DXGW VHEHOP DXGIW
3HQGDP SIQIDQ 0 HONBQENQ SXGVEHMDDQ 7UZXOQ— . HAGDNVHVXDIDQ SHNRQUIMW
$XGAW SHQEDP SIQUIDQ-— vy ez b0 — CODKDMDXGW o PP DXQW
DXGIMGDQ LHYIX WLNDIW
3HQHVESDQ EDWV
0 HP DQVBX KDVIO 5H\RP HQGD\L
gxl GWQN“UQ] +DMO DXGIMGDQ 0 RWRUQT 7UZXOQ—  WGDNVHIHWD ;ESN
UH\RP HQGDWL MDD GIMQGDNDOMW UI\RP'@W'“ELEQ
0 HQIRRIGIQDMND 9XNAMOQGDN 5HYLX LOMUQDO
3HQ HBMDIDQ Q SHQ HBMDIDQ SHQ\' 'U“'%WDQ'Q“”“' ' TUZ X009 OONVAGDN VHEHOP
71QGDN/ DQMW UQGDNDQUVKDME \OW P HP HOXKL SHQ\ DP SDIDQ
DXGIW HAQ) SHUA DLDAQ NHSDGD $3-3

& +DVLO \DQJ 'LKDUDSNDQ

PHQLQJNDWQ\D NHSDWXKDQ WHUKDGDS NHWHQWXDQ
PHQLQJNDWQ\D HIHNWLYLWDV SHQJHQGDOLDQ LQWHUQ
WHUVHOHVDLNDQQ\D WLQGDN ODQMXW KDVLO DXGLW WHS
PHQLQJNDWQ\D NXDOLWDV WDWD NHOROD RUJDQLVDVL GI
PHQGXNXQJ SHQFDSDLDQ 1LODL .LQHUMD $QJJDUDQ 'LWMH



5HQFDQD $NVL 52 (%' /D\DQDQ 3HQ\HOHQJJDUDD

S5LQFRX@SXW (%' /D\RDOHQ\HOHQJJIBDDD QEDY DKXNPWXN
PHQGXNS®R\HOHQJMDWDQ PUNLIBQ WHUWLEVDMAGD @ HV XD L
GHQIJDNBWHQ®XDDW SHIMFTBDQJ XQGVEEDEFDILBOQ SHQIXDWDQ
WDWD NHOROD SHPHULQWDKDQ

3HQJHORDW\IEBEQ.EDLMNHQMDPRLKUVHGLQCRDP\DWLD X W H G\ ION
DQGDWHEDJEXNWINXQWDEBGQWHDIYHQJIBSHP B QLD HNDOLJIXV
PHQGXNXQUWRVHWMWHUHQFD Q@D NV D QTRQL W R UK QD O X IBVLQ
SHQJDPELODQ NHSXWXVDQ

$ 3URILO S5LQFLDQ 2XWSXW

.RPSRQHQ 8UDLDQ

.RGH 52 (%'

1DPD 52 /D\DQDQ 3HQ\HOHQJJDUDDQ .HDUV
.52 (%' /D\DQDQ ODQDMHPHQ .LQHUM

7TDUJHW 2XWSXW 6HVXDL 5..
3DJX 52 6HVXDL 5..
7LP . HUMD 3HODNV 7LP .HUMD '"XNXQJDQ ODQDMHPHQ

—..\DQJ 'LGXNXQJ 1LODL .LQHUMD $QJJDUDQ 'LWMHQ

% ODWULNY 5HQFDQD $NVL

6XENRP SRQHQ SHQFDQD 7DUHW -DGZ DO 5IMNR 0 MODA.
$NWL 5IMNR
YHXP 3HQ HVXDIDQ
i >
. HDSDO SHQIHRDDQ WHOFDQD TUZ X@Q— WRQGDU NHWIQMDQ
DUAS WUHGD SHQUHRODQ  $15-GDQ
WILEDUX . HP HONHV
0 HONVDQDND
QNDMLINDVL $UMS WEDN -QYHQBUVDVL
SHODWDQ B WALGRNXP HOW - GDQ
3HQDVEIDQ $LUS 0 $SUISWUD  7UZ XOQ--9 DMLGHQIDO —
Sl‘Q\LP SDQDQ EDIN DUuAS

DS



OLWLJID
6 XENRPSRC 5HQFDQD 7DUJH' -DGZD SLVLN

5LVLNF

ORQLWRUL .HWLGD 3HPELQD
ORQLWRULQ SHODNVDQ /DSRUDC 7ULZXO VXDLDGC GDQ
.HDUVLSDQ WDWD NHO PRQLWR ——-— NODVLI SHPHULN

DUVLS DUVLS EHUNDOD

OHQLQGDN

L KDVLO

PRQLWRUL o 7LQGDN (YDOXDV|
3HQ\HPSXUC XQWXN NHDUyL /ULZXO ODQMX' UXWLQ G
6LVWHP PHQLQJND' -9 EHOXP SHQGDPS

PHQLQJI

NXDOLWDYV
SHQJHORO
DUVLS

RSWLPL DQ XQLW

SHNDSLWSOQNLDQWSX®2 GDGHQFDG@EODNVDQBDD®WDQ
'XNXQJDQ ODQDMHPHQ 3URJUDP GL 'LWMHQ 6'0 .HVHKDWDQ

6HWHPBEJIXUDUNDEG DN D GDHW LIDGR P SRIN) F 2DX@ S XH2 GD Q
S5LQFLDQNSXM2 EHULNXWDMUND® S L WHOXWEZ2KSDGDHILDWDQ
'XNXQJDRQDMHBHQDN VDSQUIRDIQ 6 PL UH N W-RIQEBWI® OHVHKDWD Q
VHEDJIDPEDUPBQ\HOXBKXR JHQUXDQILQINSKHSODRYDNHJILDWDQ
7DKX$®JIJIDUDQ 5HNDS LV RRHP/XINR G52 QDPDULQFRRW SWBVUJHW
RXWSXWUWDRNBDUXDQJIJDUD®PIPHQMDERLVDSHODNVDQADRQ
SHQJHQGDOLDQ NLQHUMD SDGD PDVLQJ PDVLQJ 52



3HQ\DMUB@ D S L WAKHDUDWHEK WW X MPYHIPE HULNDOED UDIMQ JOHE LK
NRPSUHKHGMLIHQNDHV H O X UXW D R NSWXOW NV D.MHDDQWRKRX QJID Q
PDQDMHBHRJULIMNDORBIPXGDKNBHPEDEDOPRHOLKXEXQJIDQ
D Q W BMDIJ R Bt W SDXOVR NVDXWPLE EWD \ B5 D Q@ H O D N V DUIIIF@Q VD Q W H O D K
GLXUDS®B®XEE NE EH O YP8HO DM@ D ELHHON D S L WGEDS/BWQ MD G L
UHIHUGC@WLISR RVARQLWRHYQD XPHWQJIHQ G BEDD@ VDNHIRQ WD Q

VHUSHQ\X VX (ISR UDL@H BMBNUHWDUHNW-RAULDAM D OHVHKDWDQ
7DKXQ

-DGZDO 3HODNVDQDDQ 5HQFDQD $NVL .HILDWDQ 71

% H U G D V DUHNNDODS L VWMOGEZHDO D N V DEHDDRD MV LIH JIDW DEX N X QJD Q
PDQDMHBHRQJUGPLWMAHO® .HVHKDWEQXBK® F [2IXQ@V S X5\® WHODK
GLUHQFD ®@BIND QNYMALPXOWQ DM H RNH.Q H UMDV L V W H P® MPL/GEDLU L
WDKBHUVLDSBQDNVDPOR@IQNRHYQ D XML WL Q GIDND N RWGLDQ L
PHOXQMXEDNRODDHW EDR B/ L GKOONQ \PH U R U L FS@VE BN Q \ H O H R X MDSX W
WHWBISUPHQJHGHSDOUNRYEMQJIHQG MLPHUED LENIMONHOD QM X W |
FRQWLQXRXV LPSURYHPHQW

52\DQPHQGXNXQSEGLNILVWQRUMD.DWDQLLODIQH$SYDIDUDRYMHQ
6'0 .HVHKDWIBPLOSNRSRINQD NV DSITODLG@RIP L QDS D Q MDIXIX Q
+DOLQPPHQXQMXNNIXKZIVHED J LMV DVHJLDVEDGDHJIJLDWD Q
PHUXSDNDQWLY LGWINK QJDRDQDMHPMIQJ GLODN VD QDMMBIN D
EHUNHVLQDPECQWPH QMDPLIGINWLSHWDNVDYDRIUDNPXDOLWDV
SHQJHORODDQ DQJJDUDQ VHUWD SHQFDSDLDQ WDUJHW NLQ



6HPHQWDNE2 \DQPHQMBE GXNXQG H.M\BXDVIHQ JJIXDDBDQDQ
~QGHNXDOLWDY 3HUWADVHHNRPHQGPINVVLA®HMULNVDDQJ
'LWLQG DN GD@WOWDRWXUDWOPMHBHQYLRRPLOSROPHODNVDQDDQ
\DQOHELKH V VHWX\CDLUD N W HQ G Y WD WRKEN DDIS DL DEMDOD NVD QDN D
VHFDSBULRBHAJI L NKMILPRQLWRGDQIY DO XDWLZXOBBABGRQINDQ
NHJLDWIEHUNDIGWMRQIVWQ Q DN KBEWEBPHULNED®P® QDMHPHQ
ULVLNR PHQ\HVXDLNDQ MDGZDO HYDOXDVL VHUWD PHNDQLVF

GHFDWVIBIVHOXUNPBIOOAPD QDIDAPHQXQMXNEMERZ LPSOHPHQWD VI

5HQF D®NDV.IH J L D W\DHO®IKU D Q MHFDWE UL Q WHH S DY WD® X Q
3HQ\XV X QMK D SHHHO DNV D IOIIE HUNH VL Q D P EXLQKIDUD SAMSD W
PHQMDNRQVLVWHHQWD SDWDQJHWLEDQNHXDQJIPGPSHUNXDW

SHQJHQGDQWHYWEDRBIHQGXNSBDFDSDLPMGLNIVYRUMILDWD Q
6HNUHWDUHDNW-RLDGME D OHVH KD WIBDDXWMD U JBI /W H ODLKW HW D SN D C
GDODP 5HQFDQD 6WUDWHJILY .HPHQWHULDQ .HVHKDWDQ 7DK)

~QWHJGBBWIDNVDGBREDNVEDGDHILDWDIXMNXQJIJDED QDMHPHQ
3URJUDP GL 'LWMHQ 6'0 .HVHKDWDQ

3HODNVDRIPOED §BVLHIDWDQ 'XNXQJDO®QDMHPIHODNVDQDDQ
3URJUBR' LUHNW RU@GH&DO.HVHKDWDQDNVDQBRDWB ULQWHJUD
PHODG®XWHUNDQWDADY/ D NHYLDWR QLN NWRHWBMDRP SRMFLDQ
RXWSX5 ULQFRXWS%W UHQFDINVRRQLWRGDQUY DO XDWUW D
SHODSRUR® HWDH U S DS X D @ IGE 5 W U OXQWVDEOMN P D VW ENDIX@WDH W L D S
NHJLDWIJIGLODNYVDRONEHNUHWDUHNW RUPGHE D O.HVHKDWD Q
PHPEHULNDQ NRQWULEXVL \DQJ MHODV WHUKDGDS SHQFDSDI

'DODBRNXPHQUHWBDS FL2IXQV S X6\ W L G®INS D Q G\DHEID NHLJLDW D Q
\DQEHUGLHQGRHOD L QNED EDILBQ VXD WIXVWSHRQ JH O RQQBIQ M D
\DQ N D O LEMHUN D LAMMQTPSP H P L O WNDIU RHKW S X@/G LN DNWRMUKDVLODQ
SHQDQJJIMQZIMD G SH® DNV DQIDIPHRI/DQ J WD W LIDQPHQMDGL
GDVBDOBMODNYVIEDITHD JH QG N B 1 DI$/HDM@X $ X0 D N V DAQHDWDWH E X W
VHODQMGWPRD LGIRQE L HY D OWHDA/DLE B U N DXADIW PN Q I X NWW Q IND W
SHQFD S DNDWQIHW JL G H Q WN_H IQNDDVHD WHIDQ\ X VO DKHUEDLNDQ
VHFDWEHUNHODQMQYWBIDSHMOADNVDGEROD GNVLHILDWDQ
GLJDPEDUNDQ SDGD EDJDQ EHULNXW



* DP EDU WIUWHEXW P HOXQMNNDQ EDKZD SHDNDQDDQ 5HQFDQD $NWL . HIIDEQ
' XNXQIDQ P DQDWP HQ SLRIUDP GIP X@LGDUL6DVDLDQ . HIIDQ \ DIVX P HQLQINDV\ D
WD NHRO® P DQDWP HQ SHONDQDDQ SWRILP  GL ' WHNRWDW -HQGHWDO 6' 0
. HVHKDBQ \DQJ HHNW HIMHQ DNXQWEHO GDQ P HP EHUNDQ SHD\ DQDQ SUP D
6DVDLDQ WHEXWP HQWMGL DUDK EDIL VHXUXKK NHIIDWQ \ DQJ GIONVDQDNDQ RBK
SHNLAVBUDW LWHNVRUIDWHQGHDGE' 0 . HVHKDVQ VHDP D 7DKXQ $ QI DUDQ

8 QN P HQIXNXU SHQFDSDIDQ VDVDLDQ WUHEXW GMWVESNDQ @P D -QGINDWRU . IQHUD
. HIIDWQ — . VHEDIDLXNXUDQ NHEHIKDVIDQ \ DIVX

110L. IQHD$QIIDDQ' MWIQ6E' 0 . HHKDQ

“QGH\V. HSXDVDQ 3HQIJXQD/ D\ DQDQ' WAQ6' 0 . HVHKDEQ

QGH\V. XDDAVE' 0 ' IWIQ6E' 0 . HVHKDWQ

SHUHQMWH S5HNRP HOGDWL +DMO 3HP HUNDDQ %3. \DQJ WOK \MQWV

GIMOGDNDOMW GDQ

1 1MLO0 DMUMDVO DQDWP HQ5IMNR' WAQ6E' 0 . HVHKDVEQ

3HQFDSDNBPQLRDGLN DWWHRILY HE XGX N XRHIO D GXIO DNV D QB0 QU X K

. HORPSRMFLX®SXMN SDGHILDWDQ\DLW%*$)$ %' (%$(%&
GDQ%' \DQJPDVLQJ PDPHPLOLXQJMDQJEHUEHQDPX@DOLQJ
PHOHQJIJNBDBNHPXGIGDQMDEINHSDQBPQF X/ SW\DQPHQMDGL
XQLW SHODNVDQDDQ NHJLDWDQ SDGD WLQJNDW RSHUDVLRQ]

6HWI5RSY HODQMXMAHDMH RBEKDNOBP Q FDFNAD QP HPXDMWDKDSD Q
NHJLDWDQ RXW SMG ZTHODNVDRDODQ JIMQ ZDVEH UIWMBHQWLILNDYV
ULVIGNDRR L W L IDLWLLANRQ F DIYNDVLIQ L OD®PHQMBEIG ORGISHODNVD QDD Q
EDJPDVLQJ PDWIL@®HU®DO CPFHQM D O DV@X.DOQV § HID D B D WD K X Q
DQJJDUDQ



3HODNVDQBQBDMNDVNHPXGLEIQSDQWB®D GXIRVRRQLWR GDQJ

HY D O XYHFIDEIDU N EE®REX OD QWQLZXOBRPIYV W HPDXG XWWDKX QD Q
ORQLWRGLQDN XKDURN P DV W IN\HDUH V X D QDVEJUHI) F DY HDOLV DV L
V H G D Q JHN\DIO X BIWIW X RIEKQ@XQN XWL Q JNHDQGW D S BVIDIUPHMP JLGH QWL ILND
NHQGDOD SHODNVDQDDQ VHUWD PHQ\XVXQ UHNRPHQGDVL S

BHOX UKIKVPAQLWRGDQ@JY DO X\DH/QD QMR WQMIEDK DRHQ\XVXQDQ
/DSRUDIQQHUWIJIPHPXDWQIRUPPNQJHQMILSDLD®GLNNW@HUMD
UHDOL\BBIOLD NV D QIBD QD WHIGI N W L YLDV X Q DD@JJDUM@®DOLVLV
SHQFDSINLIDHWMDWBNRPHQW®D Y BION) MKWD JPRLVEWQLQINDWDQ
NXDOLWDV SHQ\HOHQJJDUDDQ SURJUDP SDGD SHULRGH EHUL

'"HQJDGQHPLNLKXEXQJDQW VDI D UDQXEG L N BN WQRHIUS2D52 UHQFDQD
DNVRPRQLWRGD@IYDOXRVQJIDDSRINLQ@HBMPE HQWMNMKL N O XV
PDQDMHPHQ NLQHUMD \DQJ WHULQWHJUDVL

OHOD WXNOXMUVHEX@FD®BVIHILD WDIQGGRNQ\EHUIXQUMEDJDL
GRNXPISEUHQFD QDM@ BIPHQMDRGNV W U XSHQIHQO PRQLWRULQJ
HYDOXOUBIBHQLQIJNNWPHBMDD QLVEFWDEBUNHO D QMXEWDIQQ XR XV
LPSURYHPH@WH JLUXGVKDUDBNP®®HPDVWIENDKQ@WHOXVYXREHU
GD\BURJUBP Q@HJLDWDGE L O DNV DR®HEE RUHW DWUKH B W-RIWQIBM UD O
6'0 .HVHKDWBI®EHULNRQWULBXMWIBHUKDSHE®SDLIN@VDUDQ
RUJDQLVIBDVRIDQ G XN X\HU Z X M XGIWE O FSOIFP HUL QWD R MOHNWL |
HILVLHQ WUDQVSDUDQ GDQ DNXQWDEHO

6HO X BIXK L D@YONX Q PD@ DM HPBIGDH N U H W DWH. B W R Q B \WEH)ORE H U
'D\DOD QX V. HN H K DRVDIEG X NXH)Q F D SW DIV ® &/L \CLV@REUH J L D\Y Q @
PHQJDO®HU X E DKIDONDH UFH QW WHIPDH Q N H V QA PDQPDVLQJ
PDVLQYGLNPMARURXNLS X2VN X Q FH F DQUMQ J VXKK)FIG XNXQ3IGDSXQ
RXW S)HWLDWRDPHQMBLGNXQ¥HVX®HQJIBAN X PHHQ VWHDHQNH V
VHEDJDL EHULNXW



6XPEHU 'DWD 3HUPHQNHV 1RPRU WDKXQ WHQWDQJ 5SHQVWUD .HPH
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S5HQFD®@NVLHJLDWIHNUH W'D UHNWRHUDIHBRPEHW\D 0DQXVLD
.HVHKDWDRXQ PHUXSDERQ@XPRSHUDVLRQIELVXWKHEDJIDL
SHGRPBQROBMODNYVDRHIPIQ G D CBLHRD Q W DXD®Y RDVEHQFDSDLDQ
N L Q HBUHNNID H WIDUH.NDWR Q@ GDWBUX P E MM\ DO D Q X V. HIY H K D WHDADDPIK X Q
$QJJDUDQ 'RNXPH@AHQMDE VDNDOIBIQL D WDGL N\DLVY RNUHVIR D W D Q
W D UN H@HWW D DSMIDILN V DQHJDNEDD F D ® B ID G\DH W & DISL C2QX W S X 2V
\DQPHQGXNEBQFDSWOXOMRIQD Q LWHDF/ILW Bl U X N MW HII L V LEIDQ
DNXQWDEHO

3HQ\XV XBHD@F DENDV.HILDWAH QJDE B GIH Q F DEMDU D WHRHQWHULD Q
.HVHKDWDRXQ ° 3HUMDQMQE QMIX X Q SHQFDQI®BUMD
3HPHUL QMADKLOD FLBIQ W.DANUMDWNB2. ',3$ 7DKXRQJIDUDQ
6HOXWPRK D UG LNDWRDEBIQH Q FDOMLH GOLK/ H O D WEIMVQNIDE D K
NHELMBSMPED Q JXXDH\OH K DOVTDVY. R\ DWW B Q G X N $®.D D N V DILIDY
7UDQVIRWBPOVHVHKDWBBD JDRLJL @ W.UDQV I RUPDNMIPYHKD WD Q
,QGRQHVLD

OHOD®KMNXPHIYHWEDSF 2XQ SSOG.BHIJLDWDQ XNXQJIJDMQDMHPHQ
3HODNVDBQRIQ®PS HWDHDQ@DH ODH/U K IDEAB® GLNDVPRUMILDWD Q
6HNUHWDUHNW-RUDIGMHERPEHWD\D 0DQXVLHVHKDWDRQWR GHNV

. HSXDVBBQJJIJXQMDQDOLODLQHUMDIJDURYHNWRLDGMH BDO

" HVHKDWQG®@HNYDOLBDV'LUHNW-RIQBWEDO.HVHKDVBBQVHQWDVH
5SHNRPHQGDVIB®IPHULNVDQBIHODKWLQGDN®BQWIEMWIDW XULWDV
ODQDMHPH®LNRUHNWRH@GH BDIOD . HVHKDW.BIQH U N DA WWDDH E X W
PHPEH U LDNDIR® QM HCEDVIV.H O X WX RH UMMDO PR O D NDWDW X J B Q
IXQJVL VHVXDL NRQWULEXVL PDVLQJ PDVLQJ WHUKDGDS SHQ

3HOD NV DEHIDF@ NDV.IH J L D VPBI® H U O XINRIPQ W ANHRQR U G L\QLIMVHLG DLQ
NROD E R HDXW KNRH UBADL Q J N XEHINDDH WIDWH.DWR Q B WOXIPE HIJ\ D
ODQXV.HYHKDWBW VDK D SEHQ DNV INGD D QWU XO D N V D\GHRNDUD
NRQVLFWOIDPXND QLYRAD QW MHYD® XBWIN 36D JH O RIQ B DIPRU W D
WLQGDRMXED VRRQLWRHUERIPDILBQ MED\®H QL Q J \ND\D D QAD BAD
NHOBBPHULQVDIMKEDQ NRRIRY H U Q IEOFHH QI X DAW B WSNPXQWDELOLW
.LQHUMD ,QVWDQVL 3HPHULQWDK 6$.,3

'"RNXPHQWX FH U VG LOMD E0.G5 D SG WO D NXHIQ\® P S X DEDEWEDGDSDW
SHUXEDKBPBLMDVYQROPOXEDWDQUNHWHKBBHYD O XOUWIDQLVDVL
PDXSXGHQ\HVXDWBQKD GBS XEDKH®FDQBUMBDQ$QJIDUDQ
HPHOWHULDQ NHPEONBWHQWMNDDW SHDEQGDQJ XQERQDDQ
GRS NMITHNFD@NVLHJILDW®LEK D U D SWDADISO H WBIE D JDQVW U XPHQ
SHQJHQCLOLDQ NLQHUMD \DQJ DGDSWLI WHUKDGDS GLQDPLY



3DGDNKLUBNRFDRNDV.HILDVEE®UHWDWH BWR QGWE)ORE HD\D
ODQXVHNHKDWERQ GLKDUDSHNDMDBXE® UVIFPIDOPARZXMXGNDQ
SHODNVQRD QDR WHUDWBK XWX D Q V SODIPNX QMY B URMDP S X
PHQGXNWE I F D S\DRL\DDNDIDUMH N W R Q B WAXIPE H\DOD Q X VHY HKDW D Q
GD@/'XMZHBHOEDQJX\NIHDVH K IDYQRMHED JD L MCHIDNGDQBP QFDQD
BWUDWHJILY .HPHQWHDKBRQ .HVHKDWDQ

.HEHUKDVLODQ SHODNV®NWD (H3HMWDBQD? VDQJDW GLWHQW
ROHK NRPLWPHQ VHOXUXK SLPSLQDQ NHWXD WLP NHUMD
SHODNVDQD GL OLQJNXQJDQ 6HNUHWDULDW 'LUHNWRUDW -
.HVHKDWDQ 20HK NDUHQD LWX VHWLDS XQLW NHUMD GLKEC
DNVL VHVXDL MDGZDO \DQJ WHODK GLWHWDSNDQ PHODNXN
PHQ\DPSDLNDQ ODSRUDQ FDSDLDQ VHFDUD WHSDW ZDNWX
ODQMXW DWDV KDVLO HYDOXDVL VHEDJDL EDJLDQ GDUL EX
'HQJDQ NRPLWPHQ WHUVS$NEKIW. HEH Q MMD@OWLGDN KDQ\D PHQM
SHUHQFDQDDQ WHWDSL PHQMDGL LQVWUXPHQ PDQDMHPH{
PHQGXNXQJ SHQFDSDLDQ WDUJHW RUJDQLVDVL GDQ SHQLQ
SXEOLN



/$03,5%1

[DPSULDQ 3. 6 HNUHWRUDW LWHNWRWDW HQGHWDO6 XP EHU' D\ D 0 DQXVID

. HVHKDEQ
/| DPSUDQ 32.
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