


. DVID 3HQJ DQVIDU

SXNMDPG\XNXDPEDQMDWHDG L UDRD® QUIDKDVIDWNWJIDWIK P DW
GDQDUXQLD/HKDQUDBOSRQDL QHUMMEHPHVWHIKXQ G6HNUHWDULD
'LUHNWRUDW -HQGHUDO 6XPEHU 'D\D ODQXVLD .HVHKDWDQ G

3HQ\XVXQDSORUDIQQH UBMLP HV W-HWD K X Q LQPHUXSDNIHD W XN
SHUWDQJJXQJNDDVIBVEDOQ NV DW R DIV QX QJ\6IHNUH WD WUHNWR UDW
"HQGHAXPPEHD\DODQXV.HVHKDW@DQPM QG XN SODFDSYDVQUDQ
VW U D WLHIH. N W RHIDAHEMCPE HD\DOD Q X VIHV HK D WIB QWP HQWHULD Q
.HVHKDWDSR UDQE& LV XWHE D LPISOH P H@WDWVENPX Q W D E.ILQLHW MD
~QVWBAFHULQBADKVHVX®HQJIBEUDWRBUBYLGERPRU 7DKXQ

W H Q WL W $INPX Q W D E.LL@QIHBENE W BB R H U L Q3WIO W XHRQ®/ HU L
3HQGD\DJX®DMOD WHKID G G HIRUP BN URNUDPRU 7DKXQ
W H Q WIHQN X QMMHXANDAH/U M D QIMQHDWGIVHED D S R U©Q B WE\DEP D WAID UTH Y L X
DWDNSRUD@HUMPYWBARHUL QWHIKAHDQ JD B GBH UMD QIMQIBDIQOM D
BHNUHWDULDW 'LUHNWRUDW -HQGHUDO 6XPEHU 'D\D ODQXVLI

/IDSRUDQ@RHQ\D M LLN\)D RU PFOH/Q.J H FIDIS D MDY D WHQLD WBQFDSDLDQ
LQGLNDW@HSMD DNV DRDDIY BM QN HJILDWBOQ O LVQYID UDIU W D
DQDORWIDWNWRU \DRWRPHQJDS¥KLFDS NLDAWHMDDEHP HVWH U
7DKXQ BHODVEBEDJBEHQWDPNMXQWDENGSWBIDUBSHPDQJN X
NHSHQW LOSRUOQIL KDUDBNQ P EBKHY DO XGOS Q\HPSXUQDDQ
NHE LM BMDQ QJNHIW B @ LSYH OVIDNY DSUIRDIQ BP SHQ J X DWDWHO R O D
RUJDQLVDVL SDGD 6HPHVWHU —— 7DKXQ

.DPLPHQ\DPSDLNBQHVIGIDVQN HULRDV INH S D G/Bf O X UXXLMH UM D
SHPDQJNMSHQWLOHDWHO X $XKDZOLOLQJIN X QDN W RHIDEH UD O
6XPEHD\DOD QX V.IH) HK D W@V H CPIHP EH U LGBIPIQX Q DA RQWULE XV L
GDODPHODNVDOSDRIDUDNHJILDWHY VBB Q\XV X Q@IDERUDQ.DPL
PHQ\DGEWKZIMDDSRUMNPDVLRHPHUOXSBQ\HPSXUQWDHKLQJJID
PDVXNDQQJNRQVWUXNIDWG LKDUDSNDPWXNHQLYDWNERDOLWD YV
DNXQWDELOLWDV NLQHUMD RUJDQLVDVL SDGD PDVD \DQJ DN
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" DvU* DP EDUGEDQ. RWIN

YDE , 3HQEDKXQXDQ
| DVBUYHDNDQ)
0 DNVXG GDQ 7XMDQ
7XIDV ) XQIM. 2 WDQMVDWMLGDQ6XP EHU' D\D
6MMP DARD/ DSRUDQ

YDE ,, 3HIHQFDQDDQ. [QHUD
3 HUIHQFDQDDQ 6WDWAI LY
3HUDQNDQ . LQHUID 7DKXQ
. XDDAV,QGINDRU. [QHID . HIIDEQ 60 $57
' HIQM 2 SHIDMRQDOGDQ 0 HVEGDVD , QGINDVRU. LOHUD . HILDVQ
&DVFDGIQ] . LOHUD
. HWILNDLMDQ . LOHUD GHQIDQ 3LRIWDP GDQ $QIIDUDQ

UDE ,,, SNXQEEIDRV. IQHUD

&DSDIDQ . LOHWND 2 LI DQVDWL
,QGH\V. HSXDVDQ 3HQIJXQD/ D\DQDQ' MWAQ6' 0 . HHKDQ
110L. [QHD$QIIDIDQ' MWIQ6E' 0 . HHKDEQ
,QGH\V. XDDAVE' 0 ' M6 0 . HHKDEQ
1 MLO DWUVVO DODVIP HQSIMAR' WAQ6E' 0 . HVHKDQ
3HUHQEVH 71QGDN/ DQMVIE HNRP HQGDWL+ DMCBHP HUNVDDQ 3.
([ HFXVIYH' DVWKERDUG . LQHUD 6HP HWAU, 7DKXQ
&DSDIDQ . LOHWD/ DIQQ\ D *




,QGH\V. HSXDVDQO DV DLDNDW,. 0

QGNDRU. ICHID' IUHNWY . *

$QDDMY 5HDODM $QIIDDQ GDQ (IIMHM 3HQIXQDDQ 6XP EHU
'D\D

* DP EDUDQ8 P XP 5HDDOM.$QIJDUDQ6HP HMU, 7DKXQ

$QDOAY5HDODLSQIIDUDQ0 HXUKWHQY 4D

$QDDAV5 HDIVDVL$ QI DUDQ¥H.EDVDNDQ 5 IQADQ 2 XVBXWE2

$QDDAY. HMNMIQ&DSDIDY. IQHUB GHQIDQ5HDODVM$QIIDDQ

$QDOAY/( IIMHM3HJIXQDDQBXP EHU DD

6lP SXOQ

YDE ,9 3HOXVXS

. HMP SX@Q
5 HQFDQD 7LQGDN / DQMWEHP HMU,, 7DKXQ

/ DP SILDQ

/IDPSLUDQ 3HUMDQMLDQ .LQHUMD 7DKXQ
/IDPSLUDQDWUR®YFDGLMSDLRQHUMDVHPHVWHU

/DPSLUDQ 6XUDW SHQJDQWDU 'DWD &DSDLDQ ,Q
/DPSLUDQ 'DWD 5HDOLVDVL $QJJDUDQ 6HPHVWH
/IDPSLUDQ 'RNXPHQ 3HQGXNXQJ /DLQQ\D
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7DEHO  7XMDQ 6DVDLDQ. HIIDVDQ GDQ ,QGINDVRU. LOHUD . HILDVIDQ 6 HNUHVIDUDW
' LHNVRUDWAHQGHLDOS' 0 . HVHKDVIDQ 7DKXQ

7DEHO . HWMIUNDMDQ 6DVDLDQ 6WDWAILY . HP HOWAUDQ . HVHKDVDQ 6DVDLDQ

3WIRILDP ' WH\WVRWDW -HQGHWDO 6' 0 . HVHKDWDQ GDQ 6DVDLDQ . HILDVDQ
6HNUHVDUDW  LLHNWRUDWAHQGHLDOS' 0 . HVHKDVBQ

7DEHO  5LQFIDQ ,QGINDVRU . LQHUND . HIDVDQ ,.. ,QGINDVRU . LOHUND 0 DQGILL
,.,0 GDQ,QGINDRU. IQHUND' WWHN\W ,. ' 7DKXQ

7DEHO 5IQFIDQ 5LOFIDQ 2 XVBXW 52 3WRIWP ' XNXQIDQ 0 DQDWIP HQ
6HNUHVIDUDW  LLHNVRUDWAHQGHDOG' 0 . HVHKDVIDQ 7DKXQ

7DEHO  $ERNDVL $QIJIDDQ 6HNUHVBUDW!' LLHNVRUWDW-HQGHLDO6' 0 . HVHKDVIDQ
7DKXQ P HOXUXW-HQLY 9HDOND

7DEHO . RP SRMML 6XP EHU ' D\D 0 DQXMD 6HNUHVIDUDW' LLHNVRUWDW-HQGHDO
6' 0 . HWHKDVIDQ 6HP HWIKU, 7DKXQ

7DEHO  3HUDONDQ . LOHWND 6HNUHVIDUDW' LLHNVRUDW-HQGHLDO6' 0 . HVHKDVIDQ
7DKXQ

7DEHO &DVFDGIQJ ,QGINDVRU . L[OHWND 6 HNUHVIDUDW® - LHNVRLDW -HQGHLDO 6" 0

. HVHKDVDQ 7DKXQ
7DEHO  &DSDIDQ ,QGINDVRU. LOHWND 6HP HWHU, 7DKXQ

7DEHO  &DSDIDQ,QGHNV . HSXDVDQ 3HQIJXQD/ D\ DQDQ' WWQ 6' 0 . HVHKDVDQ
7DEHO  &DSDIDQ 1 LML. LOHWND $QIIDDQ" WHQ 6' 0 . HVHKDVIDQ

7DEHO  &DSDIDQ,QGHNV. XDV E' 0 ' LWMWQ6' 0 . HVHKDVIDQ

7DEHO  &DSDIDQ 1 LapLO DVKUMDV 0 DQDWIP HQ 5IMNR ' WWIQ 6' 0 . HVHKDVQ
7DEHO  &DSDIDQ 3HUMHQVDVH 5HNRP HQGDVL + DMCBHP HUNVDDQ %3. \ DQJ 7H@K
' MOGDNDOMWL

7DEHO  &DSDIDQ ,QGINDVRU. LOHWND 0 DQGLLLEHP HWHU, 7DKXQ

7DEHO  &DSDIDQ ,QGINDVRU. LOHWD' LLHNW 6HP HWHU, 7DKXQ

7DEHO  5HD@VDVL$QJJIDWDQ 0 HOXUXWHQLY %HMOND 6HP HWHAU, 7DKXQ



7DEHO  3URJWHW 3HDNVDQDDQ 51QFIDQ 2 XVBXW52  6HP HWHU, 7DKXQ
7DEHO . HVWIUNDIMDQ &DSDIDQ . LQHUD GHQJIDQ 5 HDAVDVL$ QJJ DLDQ
7DEHO 1 LlML7DP EDK ( IIMHQWL3HQIJIXQDDQ 6XP EHU' D\D

7DEHO  5LQINDVDQ &DSDIDQ , QGINDVRU. LOHWND 6HP HWHU, 7DKXQ

7DEHO  5HQFDQD 71QGDN/ DOMWEHP HWHU,, 7DKXQ

B
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*DPEDU HWHUNDHWDRWDYDUBIL DWDQAQ GLNDMRHWBMBUHWDULD!
'LUHNWRUDW -HQGHUDO 6'0 . HVHKDWDQ 7DKXQ

*DPEDU &DVFDGLQBUBMNUHWDWUH BN W-RHIQEWU D OH V H K D WIDKX Q

*DPEDU 6WUXNWXU 2UJDQLVDVL "'LUHNWRUDW -HQGHUDO 6
*DPEDU 6WUXNWXU 2UJDQLVDVL 6HNUHWDULDW 'LUHNWRU
*DPEDU 6WUXNWXU 7LP . HUMD 6HNUHWDULDW '"LUHNWRUD\
*DPEDU .RQWULEXVL 7LP .HUMD WHUKDGDS 3HQFDSDLDQ 6

*DPEDU .RPSRVBEXPEHD\DODQXVAWMWNUHWDUHDNW-RIULIDEMHA O O
.HVHKDWDQ

*DPEDU 3RKRQALQHUMMRIG6LIKBHNUHWDRUEHNW RRU@GH®'D O
.HVHKDWDQ

*DPEDU 3HUM D QIM)LDEM B U HW DWH B W-RIQEEWEU @ OH V H K D MIKX Q

*DPEDU 'DVKERDUG &DSDLDQ ,QGLNDWRU .LQHUMD 6HPHV\
*DPEDU ,QGHNV .HSXDVDQ 3HQJJXQD /D\DQDQ 'LWMHQ 6'0
*DPEDU 1LODL .LQHUMD $QJJDUDQ 'LUHNWRUDW -HQGHUDC
*DPEDU ,QGHNV .XDOLWDV 6'0 'LUHNWRUDW -HQGHUDO 6'0

*DPEDU 1LODL ODWXULWDV ODQDMHPHQ 5LVLNR 'LUHNWRU



*DPEDU 3URJUHVYV 3HQ\HOHVDLDQ 7LQGDN /DQMXW +DVLO
*DPEDU ,QGHNV .HSXDVDQ ODV\DUDNDW ,.0

*DPEDU 3HUVHQWDVH OXWDVL 3HJDZDL $QWDU 8QLW .HUM|
*DPEDU 5HDOLVDVL $QJJDUDQ 6HPHVWHU , 7DKXQ

* DP EDU 5 HD@VDVLS$ QJ J DLDQ 0 HOXUXWHQLY Y4HDOND

* DP EDU . RP SRVIVL5 HDAOVDVL$ QJJ DUDQ 6HP HWHU, 7DKXQ

* DP EDU 3LRIWHW 3HQ\ HBVDIDQ 7LQGDN / DQMW + DVIO 3HP HUNVDDQ %3.
' LLHNVRUDWHQGHLDOG' 0 . HVHKDVDQ 6HP HWMU, 7DKXQ

* DP EDU ' DVKERDUG 1 1ML . IQHWD $QJJIDDQ ' LLHNWRWDW -HQGHWDO 6' 0

. HVHKDVDQ

* DP EDU ' DVKERDUG &DSDIDQ ,QGHNV . XDAVDV 6' 0 ' LLHN\VRUDW -HQGHLDO
6' 0 . HVHKDVDQ

* DP EDU ' DVKERDUG 1 LODLO DVXUVV 0 DQDMP HQ 5IMNR

* DP EDU 3LRIHW 3HODNVDQDDQ 5LOFIDQ 2 XVBXW 52  6HP HWHU , 7DKXQ

* DP EDU . HIAUNDMDQ &DSDIDQ . LQHWND 5HDAVDVL $QJJDDQ GDQ &DSDIDQ

2 XVBXW

* DP EDU 0 DQDMIP HQ . LOHUND Y4HLEDMY + DMOSDGD 6HNUHVIDUDW!'  LLHNVRLDW

-HQGHLWDGOG' 0 . HVHKDVIDQ

* DP EDU (IIMHQWL. 3HQIJXQDDQ 6XPEHU ' DD GD@P 0 HQGXNXQJ
3HQFDSDIDQ . LOHUD

* DP EDU 1 1L 7DP EDK EDJL2 W DQLVDVL

*DP EDU  5RDGP DS 5HQFDQD 7LQGDN / DQMWEHP HWHU,, 7DKXQ
RN+ LJKQKWEDSDIDQ . LOHWND 6HP HWHU, 7DKXQ

RN ) DNVRU. XQFL. HEHIKDVIDQ 6HP HWHU, 7DKXQ

RN  3HVDQ 6WDWAILY &DSDIDQ . LOHUWD 6HP HWHU, 7DKXQ

CRVN,(  &DVIVIDQ ( NVHNXWU
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5LQJNDVDQ FDSDLDQ NLQHUMD SHQJHORODDQ DQJJDUD
ODQMXW 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO 6'0 .HV
7DKXQ

*DPEDUDQ 8PXP

/IDSRUDIQQHUMMPHVWHDKXQ  6HNUHWDWHNWRNQGH §'DO

.HV H K D &/IDVX WXE D EBILQ WDXNX Q W D BLVOE WMIVN V 3G DM@ QIMLHDUOM D
7DKXQ VHUSWQJJIXQWOREIGW\BDOPPIQGXNIEQRIUDMNXQJIDQ
ODQDMHABSRUDQRHQ\D M LKNOD/@ © D O X\DH/ULK DSSHIEF D S R QIBQ NDW R U
NLQHUSWHIODNVDSDDFLPROWSXSHQIHORORDIDUGRQHIHNWLYLWD
SHPDQIDDWDQ VXPEHU GD\D VHODPD SHULRGH -DQXDUL VDP¢

6HFDXPXP SHODNVDSURDIQ DA X Q JDQ Q DM H RHIDIDHKU M VIV D L
DUDMHELM BNDMQDKDSDQGLUHQFDQREBEXDOL®WDVLUHNWRUDW
"HQGHEMO.HVHKD WIH@PKQFDSDL DWDX GDWUDUJHW
VHGDQJIND@OHY$YDIDWPHRFDSDL DWDX GDWUJBMUMDQMLDQ
LQHUMIEHVDU ,QGLNODDRQPDY L&D OSRJRVSENQJIXNXNDWH QD
PHQJLNKMND QLWRH YBHPXWDN KLRADLRDQW 0SH Q L O DHIVER.O H K
LQVWDQVL \DQJ EHUZHQDQJ

+DVH®D O XBIWPIHVWHWDXQMXSNDQXSHDFHSBWODRNVIDXDQUDQ
GDGHQ\HOHW®DQB RXQV S BW Q J X D $HD@J H O RNOLIMHE M@ RPSHWHQV L
SHIJDZD3IHQ\HPSXUQDDIHUD PP DMH PHIQ/ L NRHDVWBHQLQJINDWDQ
PRQLWRGD®Y DO XDWYL N K UV HPEXQM DREN.XBH P H VW, AD K X Q

XQWXN PHPDVWLNDQ VHOXUXK WDUJHW 3HUMDQMLDQ .LQHU N

5LQINDVDQ&DSDIDQ . LOHMD 8 VIDP D

3HDNVDQEDQ 3HUBQNDQ . LQHIB 6HP HVMU, 7DKXQ QXNXUP HDOL® D ,QANDRU. [QHID
. HJIDEQ 6DP SDLGHQIDQ D\KIUGHP MU, ,QGH\W . XDBWV 6' 0 ' IWHNRUDWHQGH.IDOS' 0
. HVHKDEQ WWMDK P HDP SDXLVBUIHAMHGEDQINDQ 1 1O . IQHUID $QIJDUDQ P DUK P HOXQMNNDQ
QOLSWRIUAML VHVXDLVEKDSDQ SHDNVDGQDDQ DQIJDLDQ 711D IQEANDRUDIQQ DEH3P P HP IO\
QML FADSDIDQ UHWP LNDUHGD SHQIXNXUDQQ, D P HQIINKWSHDNDQDDQ VXUHL UHYX $3,3 DX
SHP XVENKILDQ QDMRQDOMVXDLMINGY SHADIDQP DMQJ P DUQY

7DUJF &DSDLD
3 SURJUF 6WDWXV 5LQ

6HPHVW

-QGLNDWRU .LQHUM

~QGHNV .HSXDVDQ 3H 6XUYHL GLODN
/D\DQDQ 'LWMHQ 6'0 . SDGD 6HPHVWF



“QGINDVRU. LQHUND 7DUIHWB. &DSDLDQ 3WRIHV

BVIDVXV 5 LQINDV
. HILDVDQ 6HP HWIHU—
1 LOLSWRIUAML
,“@" LBC?IEJMQJJDLDQ DVIDX SHUX SHUFHSDVZQ
LWQ - VEKDIRQ 6HP HAMU—
“QGH\V. XDDAV6' 0 DX 7 DU HWMODK
' WAQ6' 0 . HVHKDVEQ WUDSDL
1 1DLO DWUVV 1 IOLUHWP L
0 DQDWP HQ5IMNR SHQMIDQ P DQGLLL Om§@JXUND;33
' WAQ6' 0 . HVHKDVQ 6HW LWAQ COQSHAMISDQ$32
3HOHQEWH
5H\RP HQGDWL+ DMO 1 IOLWHWP L gfx@‘]x
3HP HUNVDDQ 93. \ DQJ SWIRILHV' LWWAQ XVBRKILDQ
7HDK 7XQWV QMRQDAER
: YDOGDWL7
MOGDNDQMW
7DUHANHIP D,. . GDDP 3. 7DKXQ P DMQJ P DMQJ \HEHMDU ax
QGH\V. XDDBV6' 0 \MDK P HQFDSOL DX VHEDQINDQ 1 . $ EHIDGD SDGD QML

8 QMNP DQDWP HQUMNR FOSDDQUAW LP DK 1$ GDQ SHAMIDQ P DQGELL6HEWWQ
PHUOSOL  $ESXQSWRIUHVMOCINOQMVEE. WINDW IMAQP HOFDSDL WMESLQOL
3. P DVK P HQXQIJX YDEEDVL.QDMRQDO

+,*+/,*+76(0 (67(5,7$+81
. IOHIB2 WDQMVDWL

QGNDRU. IQHIB. HIIDEQP HBG CDVDUSHQIXNXUDQNGHUD 6HP HVMU, 7DKXQ
QGH\V. XDDAVE' 0 WDK P HDP SDXL\BLHAEHQIDQFDSDIDQ
4 7D IQGENDRU QIQQ D P DMK P HOXQIJX KDMOWXUYH. UAMX $3,3 GDQ YDEEDV. QDVRCDO

VHVXOLP HNDQMWP H SHIXNXUDQ

an an

3HQHRODQ$QIIDUQ

4 110U IGHIP$SQIIDIDQP HOFDSDL  SDED6HP HMMU, 7DKXQ
4 3HDNVDQDDQDQIJDWDQP DMK EHWLDASURIUAML GDQ DNDQ P HIQINDWHLIQ) SHQ HBMIDQ
NHIIDEQ6HP HMU,,

4 )RWV GDIDKNDQ SDED SHAHSDEQ SHONDQDDQ 52 GQ SHIQINDEQ NXDOBV
SHDNVDQEDQ DQIJDUDQ



7D. HRO2 WDQMOM-

an

3HQOIDQO DQELL0 DQDMP HQ5IMNR P HQFDSDL

3URIUHW SHQ HBMDIDQ WOGDN OQMWHNRP HQGDVLYB. ' IWAQP HQFDSDL

1 10L UHAWP L NHGXD 1QGNDRU GWMISNDQ VHMDK SURVHY UHYIX $3,3 GDQ SHP XVENKILDQ
QDVRQDO

an Qe

3HQIXDEQ6' 0

a SHIQINDEQ NXDOMV 6 0 AGXNXQ) SHIXDEQ NRP SHMM. GMS@) GDQ NOHMD
SHIDZ 0L

4 3HYHP EDQIDQ NRP SHMQWL $61 P HQMAGL IRNKV X\BP D 6HP HMMU ,, XQMN P HQWID
NHEHUDQMVEQ FDSDIDQ, QGHW. XDDAV6E' 0

) RRNXV6HP MU,

an

3HUAHSDWQ UHDDDM DQJJ DUDQ GDQ SHQ, HPMIDQ5IQADQ 2 XVBXW
3HQ HBMIDQIQENDRU DQJ P DUK P HOXQIIX KDUOXULYH.GDQ SHADIDQ QDVRCDO
3HUXDEQBMBNHBD P DQDWP HQ UMNR GDQ DNXQUEELDDY NQHUID

an an

VX WDV LY GDQ $ DK 71QGDN/ DQMW

3HDNDQDDQ NGQHUD 6HP HVMU, 7DKXQ P HOXQMNNDQ ELKZ D VHEDIIDQ [QGNDRUNGHUD

MDK P HQFDSOLKDMO\ DQJ SRUW VHP HQEAD EHEH.DSD IQANDRUDIQQ. D P DK P HQIINKW
VNGV SHQIXNXUDQ QDMRQDO DQJ SHQ HBMIIDQQ D AONVDQENDQ SDGED 6HP HWMU,, DX DZ DO
VIKXQ EHUNKV@ D 6HDIQ W SHONDQDDQ SIRIUP  GDQ NHIIDWEQ MJID GSHIDUKKL RBK

NHEIINDQ SHQIHQEDIDQ EHDQD SHP HUQEK  SHQ HVXDIDQ VKNIXU 51QADQ 2 XVEXW \VHID

SIRHY YDIEDL GDB SDED EHEDIDL CS@DWL SHUXNXWDQ NQHUD . RQGM. WMYHEXW
P HP HBNDQ SHIXDEQ NRRECQDV. P RQVRUIQI GDQ SHIHQGEDIQ DIDU VA HW3HUBQNDQ

 IQHUD7DKXQ  GDSDWAFDSDLVHFDWDRSW DO



0 HP DWXNL6HP HVIMU,, 7DKXQ BHNHEUDW IUHNRIDMHQGHDOS' 0 . HHKDEQ DNDQ
P HP IRNXVADQ XSD\ D SDGED SHAHSDEQ SHQ HBMIIDQ 51QADQ 2 XVBXWRSWP DOVDVL U-DDDWL
DQIJDDQ SHAQINDWEQ NXDDV SHQIHBODQ NQHID SHIXDERQ P SBP HQEBM.P DQDWP HQ
WNR  SHIAHSDEQ WEDN GQMWUHNRP HOGDV. KDMOSHP HINDDQ 98.  VHID SHAQINDEQ
NXDOBV GDB GDQ SHDSRWDQ NCHID / DQINDK OQINDK  WIHEXW GKDUDSNDQ P DP SX
P HP SHAXDMBMD NHBD RUDQMM. P HIQINDMQ HHNAYMDY GXNXQIDQ P DQOWP HQ GDQ
P HP DWIDQ SHOFDSDIDQ \VOVDLDQ NGQHUD \HADUD EHANHDQWVEQ

&DVIVIDQ ( NVHNXWL

. IOHUDBHP HVMU, 7DKXQ

3HDNVDQDDQ 3HBQNDQ . LOHUD 6HNUHEUDW LUHNVRIDW-HQGHIDO6' 0 . HMHKDEQ SDGD

6HP VMU, 7DKXQ P HQXQMNNDQ EDKZ D SHQ\ HBIQJJDUDDQ GXNXQIDQ P DQDWP HQ

WIDK EHUBOQ VHVXDL DIDK. NHELANDQ RUDQMIWL ,QGH\V . XDDAV 6' 0 WDK P HDP SDXL
VB HGHP VMU, VHP HQVBLD LQGINDRUDIQQ. DP HOXQWMNNDQ SHNHP EDQIDQ\ DQJ SRUW

P HVNISXQVHEDIIDQP DMK P HQXQIJIX KDMOXWH. LHYIX $3,3 P DXSXQ SHAMIDQ QDVRQDO
VHVXDLVINGV SHQIXNXUDQP DMQJ P DMQJ

x  7DQUEBQIDQ EWDWILY

3HDNVDQDDQ NQHUD P DMK P HQIKDGDSL EHEHUDSD VBQQIDQ DQWD OIQ SHRHSDARQ
SHDNDQDDQ DQIJDUDQ GDQ SHQ HBMDIDQ 5LOADQ 2 XVBXW SHQ HVXDIDQ 1P SGP HMM.
NHELINDQ SHQIHQGDIDQ EHDQW SHUXDVEQ NXDQEV GO NQHUD \VHID SHQ HBMDIIDQ
LOGNDWRU\ DQJ P HP H.ONNDQ YDOEDM_GDQ SHOHVESDQ REK IQWMIQUEHZ HODQJ 7DQBQIDQ
WHEXWP HOYBGLSHKDAWDQ XVEP D DI DUSHQFDSDIDQ VLI B HUBONDQ . [OHUID 7DKXQ
WARS MU D

. RP WP HQBHP HVIMU,, 7DKXQ

3DGD 6HP HMU ,, GHNUHVBUDW ' ILH\WRWDW -HQGHIDO 6' 0 . HWHKDWQ EHNRP WP HQ
P HP SHUAHSDWSHQ, HBMDIDQ VHOXUKK 510ADQ 2 XVBXWP HIQINDAMDQ NXDQ/BV SHQIHRODQ
DQIJDDQ P HP SHINXDW P SBP HQMWL P DQDWP HQ UMNR GDQ WOGDN @QMW KDMO
SHP HUNVDDQ 938.  VHUD P HQIRSWP DBDQ SHQIHRDDQ VXP EHU GD\ D P DQXVD P HDO(L
SHQIHP EDQIDQ NRP SHWMQVLGDQ SHQIXDEQVIMMP  DNXQUEELDAN NOQHUD 8 SD\ D WIIHEXW
GIDUDKNDQ XQWN P HP DVWARDQ VHOXUKK VLD HAB HUBQNDQ . LQHUD 7DKXQ GDSDAGEDSDL
\VHADLD RSWP DOHID P HP EHUNDQ QUOL\VEP EDK EDJL SHQQINDEQ VD NHBD ' LWHNVRUIDW
HOGHDG' 0 . HVHKDEQ
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$ / DVDUYHDNDQJ
3HPEDQJXQBQHKDAHLXSDEDQLRQW H GWRSH P EDRQD@PDVLRQDO
\DQEHUW XRKXOQQQ JN DAHNDWHDWH K PV I QD U DNHFWRIDW LPBEOD O X L
SHQ\HOHQJJPHD®D\® §EQHKDWREHUPXWKUDVWD EHUNHDGLODQ
'DODPHZXMXGW R @ X\DHUXWNEH EH U K DY PPDQ J X B'QH K DMIED N
KDQ\GLWHQWONBKYQ\HOHQJIDHDDQRBYHKDWBW?SIDD QJDW
GLSHQJDROKKHUVHGVBPEMID\IPDQXVNBVHKDWRMRPSHWHQ
SURIHVLRBADWDG XNXR@HWKDWE ORSGIPHULQWDRMIHNWLLVLHQ
WUDQVSDUDQ GDQ DNXQWDEHO

'DODRHUDQIMQPFDIHPEDQJIXPININPBQHQJIDKVLRGBO017DK X Q

SHPEDQJX@RBPEH®D\IPDQXVPHEHQMD/MO MOWXULRULWDYV
QDVLROQWRM QG XNXQUDQVIRVPDWHKIRYVHK D BHMD GBI Q J IXP O
WHUVHEPMQWHLH\DHK D WBQDOKQVWDRXQ PHQHWDSNDQ
DUDMHELMBNPEDQJXRPOYHKDWQEHUIRSOGWUDQVIRVIP\DWH P
NHVHKDWDBDIQ P D \BXN) J X D WIDQWIH O RROWDID Q L\SIHVAL QIJNINWDQLWD V
SHOD\DS®BOSNQJXDWMQQ W D EN.IOQ MWD WIDQ JH P E D Q/JORE H U
GD\D PDQXVLD NHVHKDWDQ \DQJ EHUGD\D VDLQJ

6 HE D \DDLO W R WOQ LHV HO,REQ0 L Q J N X QHPH)Q W H UH\DHX D WLIUQI NW R U D W
"HQGHB)OREHD\DODQXVLHDVHKDWBPSXQ\WXJPWQ\HOHQJJDUDND
SHUXPXGD@HODNYVINHEIDNGIEL GDYYPEKW\BPDQXWWMVHKDWDQ
'DODMPHQG XN XSO DNV DWRDIEWH UV HEKNW H WD U IHNW RRU@GWH U D O
6XPEHD\DODQXVIHVHKDWBQSHVBED XQLSMQGXNRRODMHPHQ
\DQJPHODNVDQODRPYGLSBYDNVDOYXDBD QSHPEHUIEXNXQJIDQ
DGPLQLVNHLIDWEE O X BOQKNW UGID L Q JN X QLIDHN W RHIDGAHEXORE H U
'D\DODQXVLHVHKDWBQOXG®HQJMDG W H Q WKDIDW YU D HWN.HKDWD Q
1RPRU 7DKXQ WHQWIQRIDQLEDWDWEUMBPHQWHWHMHXDWDQ
VHEDJDLPDHIDKKEBKQJBBUDW RXHDR® HHUMHKDWRRRU 7DKXQ

3HUDSQH N UHWDUHDW RUDMHE DO HVHKDWBQMI/GIIPDNUWUDWHJILV
VHLUGGIDJP® QLQJN DWXQQ DV XWHIIEK DSHS\H O H Q J JDHUDHDUL QWD KD Q
\DQEHUR U L HSD/GEWDL LUH V ROWH QVRNEG UQ P MVDWBORDQEDLN
JRRERYHUQDDHBISHQ JH O RIKXPEGED \DD Q M IHN@/D @ I L VLK@ JIVL
SHUHQFDSEDRQDQJJNWXD Q JDW D QLVDWLID WDNV VXBP E HZD\D
PDQXVKXNXPNHUMDPDKXEXQJPRQV\DUDKSE®WJIHORODWUDINB10LN
QHJDBDQDMHBHQLNRIR U PELWIR N VE V&N X Q DIEP L Q L VADLLI\QL D
PHQMDGNWRBHQW LEDIODPHQ G XNXNHEH UKD $HOWSD L /O VDUDQ
VWUDWHJILV 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ



6HEDJDRSOHPH@GWDWERX QW D E LLG) FAUIQ® W DIHWPLH U L Q WP, K3

VHW LIDS/ WBEPHUL EWMDEMMLEHHPSHUWDQJJIXQJMBIEMENDY L OD (
PDXSXN\HQGGODBPODNDBYURJIJUBPQHILDWR@HQMWXUIB®Q
IXQJVLG@HUWDQJJIXQJWBHHUNVEEEZWM X ENDQ SN Q\ XV X ILSR U D Q
.LQHUMB\DQPHPEHULNQRUPPNQJHQDLQIJEBQFDSVIDD/DUD Q
LQGLNEMWRUSMOQJJIXQDORE KW \ IV H UMIBI N W LYH @/IDN/V DSQUIRD @ D P
GDQHJILDWH@DE8BULRSGH DSRIHDIMXVX QDS R MDQ HW MGODINQ \ D
PHUXSDMNBD@HQXKDHZDMLE®RL Q LV WHINELIIPHMDERVWUXPHQ
HYDOXDWRNQLQJNDNXDB®MUHQFDSOBODN VDI DHQ G DEDLQ Q
SHUEDLNDQ NLQHUMD RUJDQLVDVL VHFDUD EHUNHODQMXWD (

/IDSRUDIQQHUMPHVWHDKXQ  6HNUHWDWHNWRNQEGH §'DO
.HV H K D &/ID\QX WYE D EBILQ WDXANX Q W D BLVOE WDIVN V [BGID M@ QUIMLHDUOM D
7DKXQ VHUWDED PHMGDOQWRNQJIHYD GHDFIDSVDYQ WBHQLDWDQ
VHODSPBULRBEXNMDPSGHQJIDPXQL /DSRUD@LHQ\DMILFNDIE@ LD Q
LQGLNNWRHUMD O LSAHDO/RN V DSALCRIQ GP @ Q J J D UD@D OWMH UKD GD S
IDNWRU NDQWRBHQJD WBKIQIED SINIDAHHMIY LIS QUX QD WIPEHU
GD\VHUWDQJNDK OBRUEDKPMRP®NDGLODN VDI BOHP HV W,H U
7DKXQ '"HQJDG@HPLNLORQSR U LK D UD SINDSDPM Q M DALV D U
SHQJDPENBBRWXSH@HPSXURBPIOM IVMDGHQ L Q J NNDXADIDQUWD DWD
NHO ROIP N X QW D ENLGINEDAM Q JN X @HNQ HW D U HNW-RHIDGWE D O
.HVHKDWDQ

ODNVXG GDQ 7XMXDQ
$ ODNVXG
IDSRUDRQHUMNMSHPHVWHIUXQ  6HNUHWDWUH B W-RQIBWAXPE H U
'D\D ODQXVLBVHKDVERXYVHEDJPHQW 3N UW D QMXXD EDWD V
SHODNVDWRDIX QJVIURJUMNMILDWD @ HQJH O RMDPIIQ UDIO D P
UDQJSIQFDSHDNOQ BIBIQLDWRE H ODLKN HW B HNIBPF U M D QLMLHDUOM D
7DKXQ 3HQ\XVXQDORUOAHUXSDNPROHPH ®MWWDNGINPXQWDELOLW|
LQHUQWVWBOPHULQMDKDQEHURUL HS@WBNQFD S BDYQ® VX0 W
RULHQWHG WUDQVSDUDQVL GDQ DNXQWDELOLWDV SHQ\HOFH



6 H O IVIHE D EBIQ WSHNJ W D Q MDZDIANHGS D SHDP D Q IWEKS WQ Q JOMSRUD Q
LQMXJBHQMDIGLVWUXPBIQDMHPNH@HXQWXNHQJHYDOWDYLNDW
NHEH UK DSHODNV SYRD Q®PYHJILD AWIDQ@ILGHQ WD NWRY LLDRW R U
PHPHQJD SHQFDSUDNOQ WHYURHQMBGBNVNBDOBP Q\XVXQDQJNDK
ODQJNDK SHUEDLNDQ GDQ SHQLQJNDWDQ NLQHUMD RUJDQLYV

% 7XMXDQ
3HQ\XVXQDQ /DSRUDQ .LQHUMD 6HPHVWHU — 7DKXQ EHUW

OHQ\DMLNQIRUPBMDRJIJHQWLQJMSBWF DS DALIWD UNDHJ L D \VEDQ

L Q G L NIDMOQRHAHWNIY H W DWH B W-RI QIBWBXPE HD\DOD Q X V.HIV HK DW D Q
VHODPD 6HPHVWHU - 7DKXQ

OHQJXNWUQ JNMIDEH UK DSHODNQV CEURIQ NP JLDBMPHQIIXQDDQ
VXPEKGWD\BDOPPAQGXNSEQFDSUDDQ VWY D WHHNW-RIQIEW U D O
6XPEHU 'D\D ODQXVLD .HVHKDWDQ

OHQ\DM DNIIDPRLWBMQFDSNLDREWKMDP DIDXNSRIWDGXNNABOGDOD
GDQ XSD\D SHQ\HOHVDLDQ \DQJ WHODK GLODNXNDQ VHODT
OHQJHYDOGIXPNWLXDRIDVLSBRDQID DWDIHD WBIQWIP E KW \ D
RUJDQLVIDFDRIDLYBHQJERPONE S X W X/D@EHQLQUNRXDOLWDYV
WDWD NHOROD SHPHULQWDKDQ
OHQMDERKDBYDOXPNVLSLPSLQGRODPHQ\HPSXUQIHEQ MDNDQ
SHUHQFD GHMDP®NVDYDRIU B NHJILDWBQ\SBQ DXV DELVWHP
$N X QW D E LIOQ RVUEMZD/ W CBGPVHL.U L Q WEBK - 3G LOLQ INX GHNQY HWDULD
'LUHNWRUDW -HQGHUDO 6XPEHU 'D\D 0DQXVLD .HVHKDWDQ
OHQ\HG L DINO R U PNDLVQH\DMDED N X U WD Q V SOIP X QWBEHEDJID L
EHQWSNUWDQJJXQJMWMBIBDEB® W HHYHK D WIDUWHNW RH@GH U D O
6XPEHD\DODQXV.HY HKD WOMUDHWQ JDZDVPW B HBPHUL Q¥8B R
VHUWD SHPDQJNX NHSHQWLQJDQ ODLQQ\D

7XJDV )XQJVL 2UJDQLVDVL GDQ 6XPEHU 'D\D

%HUGDVBHNDQYRHQ@HVHKDWR®RU 7DKXQ VHEDJDLRHID K
GLXEDKH QJBGUDWXOHIBW LHVHKDWRPRU 7DKXQ WHQWDQJ
2UJDQLEGDWDWBHUMBPHQWHH\DHXDWBRUHWDUHDNWRHIIDAWHUD O
6XPEHD\DODQXVLIHVHKDWBQXSDNXDYXSHQGXNXMIEHUDGD
EDZD&DEHUWDQJIMBPQ@INEH SD GLIJ HN WHKQG HEDORE HD\DOD QX VLD
HVHKDWBGQ UHWBKRSXQ\I/XJIP\H O D NV D Q\DRFOG LD NVD QDD Q
WXJOEWD GHPEHUGXMNXQJD®PLQLYV@UOD YL N X QLUDKN W RRU@GWH U D O
6XPEHU 'D\D ODQXVLD .HVHKDWDQ

'DODPHODNYVD QDANIH UV HEXNAYU HW DUH NW-RHLDAMHEXCPE H D\ D
ODQXVLD .HVHKDWDQ PHQ\HOHQJJDUDNDQ IXQJVL VHEDJDL E



NRRUG IGDIOHQ\XVXQPQFDSURJUNAJLDGD@DQ JIDUIDUHNWRUDW
“HQGHUDO

SHQJHORODDQ GDQ SHQ\XVXQDQ ODSRUDQ NHXDQJDQ 'LUH
SHQJHORIIDIPHQ\XVXQDOREDQYDPMIOLN NHNIHDDWD HNWRUDW
"-HQGHUDO

IDVLOLWDVL SHODNVDQDDQ SHQJHORODDQ VDWXDQ NHUMLE
NRRUGLQDVL GDQ SHODNVDQDDQ PDQDMHPHQ ULVLNR GL (
SHQ\XVXSBQDWEHDRQGDQJ X QGIDIUIM@XXNXODLQUHNWRUDW
"HQGHUDO

SHQ\XVXQDQ UXPXVDQ SHUMDQMLDQ NHUMD VDPD 'LUHNWF
SHODNVDQDDQ DGYRNDVL KXNXP 'LUHNWRUDW -HQGHUDO
NRRUG L®DOLYLODWPVQRVIMHD IJDZDEDGHQ\LGISMHIDDNVDQDDQ
NHELMDNDQ GL ELGDQJ VXPEHU GD\D PDQXVLD NHVHKDWD
SHQDWDDQ GDQ HYDOXDVL RUJDQLVDVL GDQ WDWD ODNVD
IDVLOLWDVL SHODNVDQDDQ 5HIRUPDVL %LURNUDVL 'LUHNV
SHQJHORODDQ VXPEHU GD\D PDQXVLD 'LUHNWRUDW -HQGH
SHQJHORODDQ KXEXQJDQ PDV\DUDNDW GDQ SHUSXVWDNDEL
SHQJHORODDQ GDWD GDQ VLVWHP LQIRUPDVL 'LUHNWRUDYV
SHPDQWDXDQ DQDOLVLV HYDOXDVL GDQ SHODSRUDQ GD
SHODNVDQDDQ XUXVDQ DGPLQLVWUDVL 6HNUHWDULDW 'LU

3HOD N V DIXID §\LH U V HELDON D KADWRK Q G X N XYDH U V H O H Q JWIDWDDQ \ D
NHORODD QL\WDMMHLIHNWLLVLWQDQV SOLM@YPXQWBHEEDIUDV\DUDW
NHEHUK D 8HQDFQ S DLDWDD UDVQUDWHUHW W RMOQ @&H 6 RPEH W\D
ODQXVLD .HVHKDWDQ

% 6VWXKNVIXKUZ2 W DQLVDWL

'DODPDQJRBQLQJINDMNEW LYH Y/DNV DDOIRD QX Q JINGIHNUHWDULD)
'LUHNWRMQ®HBRPPEHW\D 0DQXVLBVHKDWBQHUDSRDODQLVDVL

EHUEDNLRH UWHV XDHQJNEELMBNRUHGHUKBEQUDMNEDYRJINXQJIDQ

HPHQWHULDQ .HVHKDWDQ

3DGIWDKXQ EHUGDVDLIHEXWXVDQ
6 H N U H WIDWH.N W RHIDG\H GORE H'D \ D
0DQXVLBVHKDWDHRWDOR. HUMGL
/LQJINXQBMHMN UHW DLLWLHNW RHQ&H UD O

6'0 .HVHKDWEQDNVD/QDIBYGXNXQJ

ROHK 7LP.HUM®QJPDVLQJ PDVLQJ
GLSLPSRQHKHRUDQHWXDLP GDQ
GLGXNRQBIDIQJIJIRMLIPHVXNCRP S HW H QN0 ki vrowm hw Dot wB @ woms
MDEDWIDK@QJVLRPDXSXQSHODNVDHUMD GL /LQINXQJDQ 'LWMHQ 6'0.
.HVHSXOXK 7LP .HUMD WHUVHEXW WHUGLUL DWDYV



7LP .HUMD 3HUHQFDQDDQ GDQ $QJJDUDQ

7LP .HUMD .HXDQJDQ

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

7LP .HUMD %DUDQJ OLOLN 1HJDUD

7LP .HUMD 2UJDQLVDVL 7DWD /DNVDQD GDQ 5HIRUPDVL %l
7LP .HUMD 6XPEHU 'D\D 0DQXVLD

7LP .HUMD +XNXP

7LP .HUMD +XEXQJDQ ODV\DUDNDW 3HUSXVWDNDDQ GDQ .}
7LP .HUMD 6DWXDQ .HSDWXKDQ —-QWHUQDO GDQ 3HPEDQJX
7LP .HUMD 'XNXQJDQ ODQDMHPHQ

*DPEDU 6WUXNWXU RUJDQLVDVL 'LUHNWRUDW -HQGHUDO 6XPEHU 'D\D 0DQXVL

*DPEDU 6WUXNWXU RUIJDQLVDVL 6HNUHWDULDW .RQVLO .HVHKDWDQ ,QGRQH"
ODMHOLYV 'LVLSOLQ 3URIHVL .HPHQWHULDQ .HVHKDWDQ



*DPEDU 6WUXNWXU 2UJDQLVDVL 6HNUHWDULDW 'LWMHQ 6'0 . HVHKDWDQ

'DODRDQJREQGXNXSHODNVDWRDIN QX QJBHNUHWDRUHNWRUDW
"HQGHUX®EHUD\D O0DQXLD.HVHKDWBBQJRUJDQL\GIHANHDUMDD Q
GLODNVD QPHOMORHNDQLVAFHP .HUMNHVXDEHIDQ NHELMDNDQ
SHQ\HGHUKEQDRKRGIVIQINXQHP®QWH UH\DHKDVBBEQGHNRWD Q
EHUW X NOOMOPNH QL Q JN D WRIODE RODYWOYJIVRHP $UFHSDURVHV
SHQJDPENEBRW XMDURWHE SHUN BPDNWQ W D FLO00LBWPIRD S D VIDY DU D Q
RUJDQLVDVL

6HW LS. HUNPBIPLOUXND @LQJIJNXSIBW QD QJJIXN@PZDEQEHUEHGD
VHVXDILGDQJQIDP XPHO XU XKQOIPHMIQ G XN>XEDIOBMHQ\HOHQJJIDUDD
IXQJWIDQDMHRHDIDP GPLQLVWUBNMW RU@OHEGRE HD\D 0D QXVLD

. HVHKDWDRQH DIIWDIUP.HUMMHQMIBNWRHWQW GO DFPHPDVWLNDQ
WHUVHOHQJIJIBUPQFDOBRODQJIBHRQH O RHXD® JIHR JHORODDQ
VXPEHAD\IPDQXV UK IRUPBMLRN SHOQIXDWD@MBEORSHQJIJHORODDQ
EDUD@IODRMJIDBMHOD\DRRDPXKXEXQIJPRV\DUDMBWWRNXQJIDQ
DGPLQLVWUDVL ODLQQ\D VHFDUD HIHNWLI GDQ WHULQWHJUD

HWHUN DIQWIUP. H UMM Q JDXQ JXMWDBHNUHWDUHDNWRUDEWH UD O
6XPEHD\DOD QX V.IH)/ HK D WHEXD JD L FED.Q D X VW §/ID GAINTEDEMH U L N X W
\DQPHQXQMXERNRDDHOKUIKXP.HUNEB UNRQWWHEDWEUSB®XDP
PHQGXN®RFDSBDVY® UBQLDVWBGQUHWDU HDNW RHIDGHENRE H U
'D\D ODQXVLBVHKDWDQWXHQLQJNDWXRDDLWD\W QBAEANXQJIDQ
PDQDMHEBQHODNYV DM NQDY Q QM JD@H P LN VHW BDR V HV
ELVQDQGLMDO ROMBI}VLQJ PDMIRHUWBUXSDEDQLDIQ WLGDN
WHUSLV GONIE®\PHZXMXGWDWBHOBEPHULQWDEBMHNWLLUVLHQ
WUDQVSDUDQ GDQ DNXQWDEHO



%HUGDVDDREDWH UV HDXSBWO LEKIDKZDHW ZD B H U MBI P L OIXN)L) V L
VSHVVHWEHQJBERGDWAJDVQDPXDH O X UXKMOPEDHGXNEQDDP
VDWNHVDW>SRDERVHVLVQRWIDQLWVXWYUVL IXWNUVHEMOFDNXS
SHUHQFDGDGEQJDQJJBWHNQH O RIINDP D DUDPUOQNIDUD

W D WD O ROIDG DIQ\DQDSPXP %/8 RUJDQLEDQHIRUPBNURNUDVL
SHQJHORXPEGED\PDQXVGXNXQ XXN XK XE X QJPIV\D U DNDWV

N HUWIDP 05 H Q J X D WHDS)D W XKQDADH WGI@/ON X Q ITDAP L Q LV VDWADH/LU D V L
X QJWH UV PEXQM DEIQ G DVDQIPA Q G X N S®I.D FD S R RIBQ N B WMRHIU M D
GDQVDVDUDHILDWBRUHW DLWIHNW RHQ®HBERPEHW\D 0DQXVLD
.HVHKDWDQ

& 6XP EHU' D\ D2 W DQLVDW

.HEHUKD V3 IOOQNVDWRDEBWHNUHWDLWIHNWVRHQ@®HBBOOE HW\D
ODQXVUID/HKDWD®XNRQ@H XPEHAD\RUJD Q L\DIM\AH O L SUWOWPLE HU
GD\D PDQXVLD VvDUDQD GDQ SubvDUDQD VLVWHP LQIRUPDYV

6XPEHU 'D\D ODQXVLD

3DGBHPHVWHDKXQ 6HNUHWDRWHNWRQ@GHE'DO.HVHKDWDQ
GLGXNRQJIXSDUDW SQRKWIDGDSGHJIDZODLQMOQELWHP SDAMNXQ L
NRPSHWXQWERMNQGXNISEO\HOHQJIRQDYHUHQFDOMQIHDQJIIDUDQ
NHXDQJIJPDUWIDQLMEBSHJIDZIKXNX M H UWDP 5 HQJHO REDIUD®UO LN
QHJDUD KXEXQJDQ PDV\DUDNDW VHUWD GXNXQJDQ DGPLQL"



%HUGDVDENIED GDSOLNDVLWEVOWLIMPHQWHUHDIOKDWDOSDL
GHQJBAUXQL WULZXONDXP OBKD U DSLSIDIDUPE 1GIOLQJINXQJIDQ
'LUHNWRNQ®HBRPEHW\D 0ODQXVLBVHKDWDRYMBH Q. WHUFDWDW
VHEDQ\DN SHJDZWMQWHUBWWDLY 3HJDZDHJIH®LSBA6GDQ
3HJDZDL 3HPHULQWDK GHQJDQ 3HUMDQMLDQ .HUMD 333.

.RPSRVLVL $61 %HUGDVDUNDQ 6WDWXV .HSHJDZDLDQ

6WDWXV .HSHJDZD! -XPODK SHUVHQWD"
316
333.

7TRWDO $61

.RPSRVUANHUVHPEXQXQMXENBI®D 0 'LWMHE@. PDVLKLGRPLROMWK
316 VHPHQWBBEHUSHUBBD SMHOHQ BNDSPH QG XNSBDDNVDQDDQ
WXJDV GDQ SHOD\DQDQ NHVHKDWDQ

.RPSRVLVL $61 %HUGDVDUNDQ -HQLV .HODPLQ

$61'LWM6'Q. GLGRPL®DWKHIDZBHUHPSXHEDQ\DN RUDQJ
VHGDQJNDQ SHJDZDL ODNL ODNL EHUMXPODK RUD(

"HQLV .HODPL -XPODK 3HUVHQWDVF
IDNL ODNL
3HUHPSXDQ

7TRWDO

'RPLQDSHIDZPHUHP S RB@FHUP L QD@ N W B'O LN MAIKND WDV LR Q D O
\DQVHEDJEBY EWUDGDGBWURIHNHVHKDWQ ®HFDXY®XPPHPLOLNL
SURSRUVL SHUHPSXDQ OHELK WLQJJL

.RPSRVLVL $61 %HUGDVDUNDQ 7LQJNDW 3HQGLGLNDQ

GWUXMNMWRGLGENDIOVMAH®Q. PHQXQMXNXDQEVODW QYD QJIJBM N
NDUHQD GLGRPLQDVL ROHK SHJDZDL EHUSHQGLGLNDQ WLQJ.



7TLQIJNDW 3HQGLC -XPODK
3DVFDVDUMDQD 6
6DUMDQD 6
'RNWHU
'LSORPD -9
'LSORPD ——-
'LSORPD - ——
6SHVLDOLV $NWD 9
SNDGHPL
60$ 6HGHUDMDW
603
6
7DEHO-XPODK $61 EHUGDVDUNDQ WS§ R GMD'WWSMHH®E I5GL NHDWH KD W D Q

BHOMPIHWIJIDPED MNP QBBK MHQIH/O D BD@ L Q JNHDWG L G G D DEID
'"LWMH®.HVHKDWPOBEHQXQMXNDNDDQNW S H LY Y¥HN G D V IMONEDQV D Q
JRORQEDM HORPIRYHUDMOG DS PWQMIB®EL BWOBMHUHQFEDQDDQ
NHEXWXKDQ 6'0 SHQJHPEDQJDQ NRPSHWHQVL VHUWD PDQDI

.RPSRVLVL $61 %YHUGDVDUNDQ -DEDWDQ

-HQLV -DEDVIDQ 316 333. 7RVIDO
) XQIMRQDO

3HDNVDQD

6WXNWIDO

7RVIDO

7TDEHO -XPODK $61 EHUGDVDUNDQ MDEDWDQ SDGD 'LWMHQ 6'0 .HVHKE



.RPSRVLOQPHQXQMXERRQOLWMEHQ .HVHKDWBHQ@DKODGBEQJIDQ
NHELMDND@ HGHUKDELWRNUDQUPHQJDUDKSEBQJXDWIDEDWDQ
IXQJVLRMED FRW KW DPIHO DNV DWOIEW JDQLVPLQDMDEDWDQ
IXQJVLRIXIPFH QFHUP LIDNBXW XRADIQ Q IWIBDY K D/GHDGDDRPHPLOLNL
NRPSHWWGWIGDWBURIHVLERIMER GDEO NHVHKDWIQGLGENDQ

NHVHKDWDQ VHUWD SHQJHORODDQ SURJUDP NHVHKDWDQ

.RPSRVLVL 316 %HUGDVDUNDQ *RORQJDQ

*RORQJDQ -XPODK 316 3HUVHQWDVF
*RORQJDQ -
*RORQJDQ --
*RORQJDQ —-—-—
*RORQJDQ -9

7TRWDO

7DEHO -XPODK 316 EHUGDVDUNDQ JRORQJDQ SDGD 'LWMHQ 6'0 .H\

6HEDJLPKVDIL6 'LWMBQ@. EHUDGDGDRORQJIDQ \DQJ
PHQXQMXENOZ®D \R U LSVHI\D ZBH.U DSIGNDH O R P SIPEDSWDRIJHVLR QDO
GDQ SHODNVDQD WHNQLV \DQJ PHQMDGL WXODQJ SXQJJIXQJ

6HPHQWDMMRORQJIBWHEHVDU PHQXQMXNNW® UV HGLVBQLRU
\DQFXNXBSHVXOWRNQGXNXRQJIJSHPELQDISHRJDPENBBIWXVDQ
SHQJDZDVDQ VHUWD SHQJHPEDQJDQ RUJDQLVDVL

3URSRINWIDZIRORQIGO Q\DQUHONWELIQ XQMXENRDDW UXNW X U
6'0 'LWMB'Q. GLGRPL@IDWHSEHJIDZBHQJD/MLQJSHW G L G IGNDDXQ
NRPSHWHQVL \DQJ OHELK WLQJJL

.RPSRVLVL 333. % HUGDVDUNDQ *RORQJDQ

6HEDJEMYBB3.EHUDSMGIRORQJPQ \DQXPXPQ\PHUXSDNDQ
IRUPDWHQDIDRIHVLEROQDNXDOLIENRWGIL GPNRQPRDUM DD X
SURIHRDGLYEHQXQMXEDIKI®HH QJD GHIBQG O L QJ N X'Q WD\GH®
GLDUDKNQ@WX\HPHQXKEXWXKN®QDSDRIHVLEB@DPMHQGXNXQJ
SHOD\DQDQ NHVHKDWDQ VHUWD IXQJVL WHNQLV RUJDQLVDVI



*RORQJDQ 333. -XPODK

3:

*RO 9

*RO 9-

*RO 9--

*RO —;

*RO ;

*RO ;-

7TRWDO
7DEHO  -XPODK 333. EHUG D VIDUGD Q. WRIHRQEMQ HVHKDWDQ 0DUHW

_.RPSRVLVL $61 %HUGDVDUNDQ *HQHUDVL
* HQHLDWL 316 333. 7RVDO SWRSRUL

YDE\ YRRP HU

* HQHUDWL;

* HQHUDVL<

0 LBIQIDO

* HQHUDVL=

7RVDO

7TDEHO -XPODK $61 EHUGDVDUNDQ JHQHUDVL SDGD 'LWMHQ 6'0 .H

.RPSRVUHIQHUPNQXQMXEBRBRQDL WM6Q. VDDMDGLGRPLEDWK
*HQHUDVL ; GDQ *HQHUDVL < OLOHQLDO \DQJ PHQFDSDL VHI

.RQGLVL LQL PHPEHULNDQ NHXQWXQJDQ EDJL RUJDQLVDVL N
e PHPLOLNL 6'0 \DQJ EHUDGD SDGD XVLD SURGXNWLI
e PHPLOLNL SHQJDODPDQ RUJDQLVDVL \DQJ PHPDGDL
e UHODWLI DGDSWLI WHUKDGDS WUDQVIRUPDVL GLIJLWDO GI



'L VLD LRDVLWHUG BHIAD IGDWHORP IRNE%RRPNNQEHUSHUDQ
VHEDYXIP E Y QJH W DIKQ\DWD LIWDXAW. L WKGR. ROHDEI KL QGLBHUOXNDQ
VW U DBVCHEIK Q J H W D KQIRZ O FAGUIBIQ WIHHIID EHDQ H UDH/QH PXNO MHOD Q J
PDVD SXUQDWXJDV

.RPSRVLVL 6'0 'LWMHQ 6'0 .HVHKDWDQ SHU ODUHW PHQXQ
'LGRPLQWIVEDMDRQVLRQDO VHM DN QY D Q V| REARIRNG DY L
SHQJXDWDQ SURIHVLRQDOLVPH $61
'LGRPLQIIGERORQJID®D Q9 \DQPHQFHUPLRXNDQBWDYV
\DQJ UHODWLI WLQJJL
'LGXNX®33.SURIHVLRGDEWDP®PRORQJIDAQWRKMPSHUNXDW
NDSDVLWDV WHNQLV RUJDQLVDVL
'LGRPLQDNQHUDGDQLOHQLDO\DQPHQMPRGISHQWGOQODDP
PHQGRURQRYDWMIDQVIREPILBD®HEHUOD Q MKXBMDIR D& 0
NHVHKDWDQ QDVLRQDO

6 W U X NVWOXW H UV HPEXQM PRIG DAV UDVEBJILW MHQ .HVHKD®DQDP
PHQG X N>S®D FD S DWIDWQSHME D Q J X QNDHYV H K DGADINR UDIR U P YV W H P
NHVHKDWDQ ,QGRQHVLD



%HUGDVDWDIINHSHIDZDLW®GEHQ .HVHKDWEB@DUHW GDSDW
GLVLPSXBNOAZRU JD Q LAVHPY. D INWDLS DV VWBEHAD \ B D Q X WD) N X D W
EDLEDULWLXPOMDRPSHW HDWKS X QW U X NS J D Z D-IXIP@ DHi6 1
PHQFDSBINLWDWHJIDZIQWHUBWBLY6GDB33.\DQWHUVISBGWD
EHUEDIOQJWHN GDWP D QDM HILO®MAH Q G X N SGLD D N V DWOIIRD Q
IXQJVL 'LWMHQ 6'0 .HVHKDWDQ

'DUDVSHMNDEDWWQ XEWXWLGRPLROMKDEDWRQVLRQDO \DQJ
PHQXQMXNENDIKZ IBHODN VD QXD QR/UJD Q L EBIWIW X PSXGDWHQD JD
SURIHVLREDIQOWVHNQYMVXIMUDKNHELMDNBIR UP B RN UBNQ
SHQ\HGHUKV/DX®W XDQLYDRSERMY E D VWD QX N WYQILDQ JBMF L O
PHOQXQMXENBRZRUJDQLWBUDHKU W U D Q V PRAPORNU R N\DIQM@ H E L K
OLQFDK GDQ EHUEDVLV NRPSHWHQVL

'DUDRVSHRORQPDOR U LIMBEH UDSMGRORQJINQ GDORORQJIDQ
9 \DQPHQFHUPLENRPDPHED JEBIY W JDZPHUDSDGOHYHO
NRPSHWRPDYHQ XLQJWL QEDOHPLOIWQIJDODBRBHPDGGDODP
PHQGXNXQJ SHODNVDQDDQ SURJUDP SHPEDQJXQDQ 6'0 NHVH



'DUDVSHNQHUDILWMH® .HVHKD@DERPLROMKQHUDVL
GDOHQHUDWLOHQLDO VHKLQOHEGRUL SHJDZDHUDSDGOV LD
SURGXNRQGLVQRPHQMDPRIGDSHQWEQJRUJIDQLXQWRNQGXNXQJ
LQRYDWMILD QVIRGPINAD®H QL QJINDMIHRWMID QLYDRX@GHPLNLDQ
NHEHUDGSBDMZIHQH WPME, RRPHIUQPDVIPKHQFDSBNLWDSHUO X
PHQM DS3HU K D WELLDADWPD Q JRBIQ\LD S SR VHWIHQHGDQNUDQVIHU
SHQJHWDKXDQ NHSDGD JHQHUDVL SHQHUXYV

GHFDNBVHOXUXRPRRW UL LWMEHQ .HVHKDWBQXQMXERNRRD
RUJDQLFBRLONVMU XNWXWDQJIUHODVBHDEHQJIJDERPLQMHQDJID
SURIHVLRQQINPRSHWH@DQBHPDG VHUBMN X Q IBOXVLDURGXNWL |
\DQBXNXHVDRQG LYEH @OVGRRG VOV UDWEMRNQGXNSEOFDSDLDQ
VDVDSBI@EDQJIXEDQNHVEWDSHO DNV D/WDQ@V | RNHR/BIKLID W B QW D
SHQLQJNDWDQ NXDOLWDV SHOD\DQDQ SXEOLN GL ELGDQJ NH

3HJDZDL .DQWRU 3XVDW 'LWMHQ 6'0 . HVHKDWDAQ

%HUGDVDWINVNY SHIDZDDR® BRXV DWU HN W RHU@G\H &)ORE H'D \ D
0DQXV.HD/ HKD WG OPHKID ZWH U F U WHMQ \DNR UD QD Q W H U G DWIL
SHJDZBL6 333. &316GD®33.3DUXKONWXRPSRVLIEVL WHUVHEXW
PHQXQMXERNRDID QWRIWDLWMHQ .HVHKDWD®XNRQHKXPEHU
GD\PDQXWDREHUDJEP LGID WL WIWDWMKSHJD Z IMEIDQV P@ X S X Q
WLQJSH®WGLG XNMOPM QG XNXE®JI\BIHUXP X WHELMDNWDRUGLQDVL
SHPELQDDQ GDQ GXNXQJDQ PDQDMHPHQ

.RPSRVLVL 3HIJDZDL %HUGDVDUNDQ 6WDWXV .HSHJDZDLDQ

BWDWXV 3HJDZDL -XPODK
316

333.

&316

333. 3DUXK :DNWX

/IDLQQ\D %HOXP WHULGHQ\

7TRWDO

7DEHO .RPSRVLVL SHJDZDL EHUGDVDUNDQ VWDWXV NHSHJDZD|
SDGD .DQWRU 3XVDW 'LWMHQ 6'0 . HVHKDWDQ



OD\RULWIDIDZPHUXSDISDE GLLNX3BL GD@316\DQJ
PHUXSDNDQ KDVLO SHQJDGDDQ $61 WHUEDUX XQWXN PHQGX?

.RPSRVLVL % HUGDVDUNDQ -HQLV .HODPLQ

“HQLV .HODPLQ -XPODK
3HUHPSXDQ
/IDNL ODNL

7TRWDO WHUGDWD

7TDEHO.RPSRVLVL SHJDZDL EHUGDVDUNDQ MHQLY NHODPLQ
SDGD .DQWRU 3XVDW 'LWMHQ 6'0 .HVHKDWDQ

.RPSRVBWUDZPHQXQMXSRPRQBMIDZOHUHP SX¥BINLWDUDQJ
VHMDODQ GHQJDQ NDUDNWHULVWLN 6'0 NHVHKDWDQ VHFDUD

.RPSRVLVL %HUGDVDUNDQ -HQLV -DEDWDQ
-HQLV -DEDWDQ -XPODK

-DEDWDQ )XQJVLRQDO -)

-DEDWDQ 3HODNVDQD -3

-DEDWDQ 6WUXNWXUDO

'RPLQDWDREDWDQVLROHMOLWDBPHQXQMXENBPLHH O DNV D/QDIDY
RUJD Q LOVHDEELB Q \ BBNL W R SSOOHKH Q BILR IHVLARQBBPLONRRSHWHQVL
WHN@D/Q/SHVLYEBVXBLGD QIXJDVQRQGLVQMXIJPHQFHUPLQNDQ
LPSOHPHQMHDELLMDSIID@\H G H U K DELDURN UDD/QS HQ J X D WIDE DW D Q
IXQJVLRQDO GL OLQJNXQJDQ SHPHULQWDK

.RPSRVLVL %HUGDVDUNDQ 7LQJNDW 3HQGLGLNDQ

7LQINTHO GLGSNDDZMOQRUBXVDMWMAHQ .HVHKDWD®RPLA@DWK
SHQGLGLNDQ WLQJJL



SHQGLGLNDQ -XPODK

‘DWW HUVHEXWKQMXERREQUHEDJIEHY SHIJDZPHPLONXDOLILNDVL
PLQLPPODUMD®DGD@DJLVWHU\DQJIPHQG XN XIHO DNV DIXDD gL
NHELMDS\HUQHQFD GBRQH O RIIDRAIW M XDQJIBDQ KXNXBDQWDWD
NHOROD RUJDQLVDVL

.RPSRVLVL %HUGDVDUNDQ *RORQJDQ

*RORQJIJDQ SHJIJDZDL GLGRPLQDVL ROHK

*RORQJDQ -XPODK
*RORQJDQ ———
*RORQJDQ -9
*RORQJDQ -; 333.

*RORQJDQ —-

'RPLQDARIORQ JIBD®D QP HQIQMXNERMDKZVHED JEBY BSH JD ZBHUD G D

SDGWMH Q MIURI H V LGROQEDDOQ DM ADQB B P L OIHQ JD O DR PSHWHQ VL
\DQJ PHPDGDL XQWXN PHQGXNXQJ SHODNVDQDDQ WXJDV RU.

6HFDXPXPNRQG&WL.DQWRXVDMWMEHQ® .HVHKDWDG®DULZXODQ
7DKXQ PHQXQM X NNDUXNRAWUXDQLVIDYVIGLGRPL@MDWHSEHIDZDL
EHUSHQG LVGELLQIEIQE D WDQL R GGIDAB HJID ZPDGOVLDUR G X NWKLQJJID
PHPEHULRRGDOQNXDGDOPHQGXNXSHDDNVDIRDYHUXPXVDQ
NHELMDN\RRY G LSADRAIW BRI Q JH O RO® NG V H K DWDUB/HDQ J X DW D WY D
NHORO DD Q L\MXWDLG L&DIPS D33 3.ED UKX PIHQ M DG @®IMS R V LGADLO D P
PHQGXNXQJ UHJHQHUDVL GDQ NHEHUODQMXWDQ RUJDQLVDYV



6DUDQD GDQ 3UDVDUDQD

3HO DNV D\@ B DEM N U H WBIUG ONRQIHKD UDG@DG U DV D USHUIND QW R UD (
WHNQRIIRRWUPDSDLNDWDMHBH®H UL Q WDKDWLY L 0% WRPFX N X Q J
ODLQQ\DQJGLJIXQDNODNXRHQLQJINDWNDNWLYIMDMOHQJIIDUDLE
DGPLQLVWUDVL GDQ SHOD\DQDQ LQWHUQDO

'XNXQJDQ $QJJDUDQ

'DODPHODNYVDQDNDBY OXQJVLEODBDDKX$Q JIJDUDQ 6HNUHWDULD
'LUHNW-RLDGMA © OHVH KD WIDRS H U RDGIRNDYLIDUDQELIXQDNDQ

XQWXMNHQGXNXRHODNVD®B DD WONXQJIDIDQDMHPIHODDNVDQDDQ
3URJUDP GL OLQJNXQJDQ 'LUHNWRUDW -HQGHUDO 6'0 .HVHKE

6LVWIHP DVIND / DSRUDQ
6LVWHPBWOQND DWDIRXXWOGQBDSRUDRQ DD QW IPHQMDBIRUD Q
LQHBMBUHWDWH B W-RIQIBWSXPE HD\DOD Q X V.HY HK DWD KX Q
PHQJDFXHUDW XQUHD@W HIHIDUBPHQGD\DJX GBDQ DWKUDUBGD Q
5HIRUPDVL %LURNUDVL 1RPRU 7DKXQ DGDODK VHEDJDI



o %o—
3(5(18&$1$$1 . 4 (5-$

3 HUHQFDQDDQ 6VWDVIAI LV

3HUHQF D Q/D\DUD WEHHIN.W H W DLWLHNW RHQ @H BRPEHW\D 0DQXVLD

' HVHKDWEBQXSDNDQLDRQMWLGWRNUSLVIXNEBDRVWSIFUHQFDQDDQ
SHPEDQJXQDYLRGDQ/HNWNRHWVHKD W@\ XVXQDOBDFRDOGD
5SHQFD@MBPEDQJXQDQJNBHQHQJIDRVLRQIBO017DKXQ

5H Q F DEQ\DU D WHHR H @ W H. 1 IVIHE D TWOIKX Q V H USMO) F DEWDUD W H J LV
'LUHNWRUDW -HQGHUDO 6XPEHU 'D\D ODQXVLD .HVHKDWDQ 71

6HED XIQAWVQBPHODN VD QXOQIIHX N X Q PDQDMHBHRUHWDWHBPWR UDW
"HQGHBRPEHW\D 0DQXVLBVHKDWDBD® L O ISNHLU D\YW U D WHD O P
PHPDVW MNDUVHOHQ MW DWEQ RO DD QLYWL HNWILLV LMQDQVSDUDQ
GDONXQWDEGBHQGXNXGDFDS NDV® WM D WHIH N W-RHLDAWM U D O
6XPEHU 'D\D ODQXVLD .HVHKDWDQ

3HUHQFDQWDQWHNIUNHWDUHKNW-RIUQIGMA) ©® OH V H K D WIDKQX Q

GLMDEDMNMNBQODPHQFDQ@NVLHILDWB®. VHEDJSHGRPDQ
SHODNV DSWDRIY INH JLDW QG L N NW K WMMDDRJ IHIK X Q\WDHOU W& UD W H J L
SHODNVDRORP®QMBONBHQ\XV XDHDUMD QMUIDIMBRXQ 'HQJDQ
GHPLNIMHDPXSXYRIUGPQHILDVWID@LODNVDOHNWDHWDUHBNWRUDW
"HQGHADOHVHKDWB®LONNW H UNDIQAWHDDHWQ JMQ VD WMUDWHJILV
'LUHNWRMQ®HBDO . HVHWD @DXSX G XMXPHP ED @IXQNHVHKDWD Q
QDVLRQDO

*DPEDU +LHUDUNL 'RNXPHQ 3HUHQFDQDDQ .LQHUMD



9LVL 3HPEDQJXQDQ 1DVLRQDO

3HQ\HOHQJJBUWPEQQJX QNHY HK D WIBIQX S D NI L DD UDJHQ G D
SHPEDQJX@D\WL RMHED JD L MHUDNZDQ B A QF D3P ED Q J X-®mMJ N D
OHQHQJDRVLRQIBOO17DKXQ 53-01PHQMDSGIGRPEQ®JL
VHOXHAHQWHULDQ GIPERBDXPXVNBBLMINVWLMBWRJIUGDPQ
NHIJLDWDQ \DQJ PHQGXNXQJ SHQFDSDLDQ SULRULWDV SHPED

BHODGHWVJBER-01 SHPEDQJXQ EBQH K DGWDQ D KNDWRM ZXMXGND Q
PDV\D U DKW HK DSV R G X NP\B RIG IGDLE HU N H D ®H®D@/XWD QVIRUPDVI
VLVWNPVHKDWDIEHUNHO D QMMNDHP ED QJ X QVHYU VHEK@M D G L
ODQGDEDIIHPHQWHUHLWDKKD\BDQDFFHQ\XV XYW UDWHBEDQJXQDQ
NHVHKDQDYQRWHEOPDYKQJXDWCRE W \BDQXVWIBVHKDMWEQJDL
VDODK VDWX SLODU XWDPD WUDQVIRUPDVL NHVHKDWDQ

ogLvL GDQ OLVL .HPHQWHULDQ .HVHKDWDQ

'DODPHQGXNS@IODNVDHTED QJXNBQHKDAWD/QRQGDPFAHQWHULDQ
.HVHKDWBQHWDSWNDRHPEDQJXQD@INHODGBWJIDQVAIUHVLGHQ

5HSXEOQK RQNWIED JD L PDQDW CID@ISM Q FDQWUDWHPHQWHULD Q
.HVHKDWDQ 7DKXQ

LvL .HPHQWHULDQ .HVHKDWDQ

7HUZXMXGQ\D —~-QGRQHVLD ODMX PHQXMX —QGRQHVLD (P|
PDV\DUDNDW \DQJ VHKDW SURGXNWLI PDQGLUL GDQ ¥

SQWXANHZXMXGNDQUYHUVHBXPHQWHUKMDBKDVWBQ DN VD QBINLQ
SHPEDQJXKRBWYH K DPVHD® O KX Q J X DM@ UD Q VI RWADMPHVHKDWD Q
\DQJGLGXNXRQIHW D VWD O RSHP HULQWDKDIRGDSWRODERGDWLI
EHURULHQWDVL SDGD KDVLO

*DPEDU 9LVL OLVL 7XMXDQ GDQ (QDP 7UDQVIRUPDVL .HVHKDWDQ .HPHQ



*DPEDU PHQXQMXNINIRD DUDKHPEDQJX QNHXI®WD@DVLRQDO
GLODNV D @HOD@HQD PW UD Q VI R WHDAHK D WIDED JBW U D W MWILP D
.HPHQWH UHL\DH)K D WD IQX Q (QDPWUDQV I RWRDWLHPEHXQW D G L
OD QG D/D@BMH Q\XVXRBPBHLMBNRQUGP QHJLDGIDIPO X MR KWA UMD
HPHQWH UK DBK D WWDHU P D VIX\NH N W RWQ®H 8 PPE HW\D 0DQXVLD
HVHKDWDQDPNRQW HN\WN U HW DLULHDNW RHQ@WH B000 .HVHKDWD Q
LPSOHPHQWWMDVQVIRNABMKDOWZIEM X PMODP SKQIXDWDWBEOROD
RUJDQLVIHQLQIJNDWDQL®/DW Q BGANXQIJPQQDMHPEBQJIJXDWDQ
DNXQW D BL@HMBNDR/DV L P D G HOD IO RIXPEGW \DD QP HQGXNXQJ
SHQFDSDLDQ VDVDUDQ VWUDWHJILV 'LUHNWRUDW -HQGHUDO

TXMXGQ@DVDUDWQUDWHUHWWRHOQ HHEOPREHD\DODQXVLD
.HVHKDWDQ

'DODRDQJREBZXMXGXDGAD®HQGXNXSHODNV DRD/MPP HOQWHULD Q
.HV HK D WIDKX Q 'L UHNW-RQIBMHEXIPE HD\DOD Q X V.Y HKDW D Q
PHQ\XVXXMXGD® DVDWNWUDWHIPHQMBEIGRPEQJIJVHO X XKW
NHUMD GDODP PHQ\HOHQJJDUDNDQ SURJUDP GDQ NHJLDWDQ

7XMXGRE DV D WMWY D WLHIIH.N W-RIDBMHEXIPE HD\DOD Q X V.HDV HK DW D Q
GLVXVEHU G DV DBHNIF@EVDU D WIHUI H M W-RHILDAMENXPE HD\DOD Q X VLD
"HV HKDWIXXQ VHED $SBIQMD E®DWRV D VWY D WHPHFWHULDQ
" HVHKDWDQUDGHPLNMHW SURJUDMJILD@DQQ G LN N WRHDND
GLODNVDRDNE@LNMHURDLQJN X QLWDKN W RRU@BHE' DO.HVHKDWDQ
PHPLONRQW UWEXS HGDHU K DSOS D S VIXIMB BI@ ED Q J XNHDVH KD W D Q
QDVLRQDO

3DGWDKXQ 'LUHNW RHU@GH 8OREH'WD\D 0DQXVLIBVHKDWDQ
PHQHW D SWOMIGD@ D VD VWY DWHIRHQMBBLY BHQ\ XV XRH@F D Q D
$NVLHJILDWMHY ®BHUMD QMQ B QWD X DWOQKNH U MHUPDYMNUHWDULD)
'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ

7XMDQ' LLH\WVRWDW  6DVDLDQ 6WDWAILY 6DVDLDQ . HILDVIDQ
-HQGHLDOS' 0 " LLHNVRUDWAHQGHLDO BHNUHVDUDW MHQ  -QGINDVRU. LOHUD . HILDVDQ - .
. HVHKDVIDQ 6 0 . HVHKDVIDQ 6 0 . HVHKDVDQ

-QGH\V. HSXDVDQ 3HQIJXQD/ D\ DQDQ' WAQ

6' 0 . HMHKDWQ
THEZ XMGQ D VXP EHU

GD\ DP DQXMD

DO\ DO OI—Q.Q‘JI\DQ\DL\[/;I;VM 0 HIICINDRD. DNKDBY F;%mnmstm' IWAQ6' O
EHNXDOAV P HDD _WJCBE(IDLU'HOW( Hrkopg @ DDROXNKQIQ '
SWRIMMRQDOGDQ \ DQU H HW HIM.I-Q P DQDVP HQ GDQ -QGH\WV. XDDAVE' 0 ' WIQE' 0 . HMKDEQ
EHUGED\ DVDIQJ GDDP SHINDQDDQ WJDV
o QD WDQUSDLDQ GDQ A
QGX DNXQWEHO WY DIQQ 1 10L0 DWUMDVO DQDVIP HQ5IMNR' IWAQ
WDQVRLP DULVMVMP ,
6' 0 . HVHKDAQ
NHVHKDWEQ
3HIHQUIVH 71QGDN/ DQMVE HNRP HQGDVL
+ DMCBHP HUNVDDQ %43,
7DEHO .HWHUNDLWDQ 7XMXDQ 6DVDUDQ 6WUDWHJILV 6DVDUDQ .HIJLDWDQ Gl

-HQGHUDO 6'0 .HVHKDWDQ 7DKXQ



% HUGDVDUWNDHO GD S OEW O LKDKZ BHN U HW'D U HDIW RUDGHE D O
HVHKDWBQNRQW WHIMNMLS PG FDSDALRPXDQHNW RWQ@GH 8'D O
HVHKDWBQD®RMWO VD UDHY L D WDIQVXH Q L Q J N DD O LODD D Q D Q
GXNXQJPIQDMHBHESHODN VDV RDI¥WHN @DV QQED VD UDHNLDWDQ
WH UV HEXIX S D NH@ MDE GDDAD VD UWDAU D WIHUH M W RHUDG\HE D O
.HVHKDWDQ SDGD DVSHN SHQJXDWDQ WDWD NHOROD RUJDQL

3HQF D S IVIDD/Q WNMQ L D &/IDXNXHIQ J J X Q DOIIDRIDQ G L N DLVPRIWMDL DW D Q

— .. \DQPHQFHUPLGNPE QYW DPWDWB ORI DQLVDMNXDOLWDV
OD\DQWIQQ HD @I D UNDXD O MW PEHID\PDQXVEHB QHUDBSD@DMHPHQ
ULVLWHRUWDQ GIDND D MMM RPHQGIOYVVSBPHULNVEDQRIGLNDWRU
W H U V HPE-XQMW DXGILX U N @ E HDU/K. ODHQN U H WO DQ DPRH PEWILN AN X QJD Q
PDQDMHMHGE D &BI O X UOQLNHU KB DO L QJN X QLUDIPN W RU@GWH 6'D O

' HVHKDWD®HQMB®L BH O DNV DSHPD® W DEDIO X\DHULBHO D SR UD Q
NLQHUMD

8 QW M P DV W LENDIKZ VH W VIDS/ D UTUR J U DN J L D WDQQ G L N B WRHU M D
PHPLONNW H U N\DIQANDHODH/Q J DY DEKHPEDQJXQDQYLRD@HNWR U
NHVHKDWBIUHW DLWIHNW RHQ@HBERPEHW\D 0DQXVLBVHKDWDQ
PHQHUDSISDQQWISWHUNDLWEQODOR VLIKWDODBHQ\XVXQDQ
SHUHQF DID®HB WIDQ VQBHP D VW IENDIKZYD VD UDQE LWH W 3BHEDQ
WLQJNDQWWHURIBUXSD NS MD E D@®IPH O D GBQJDYQ VW X M XD
VDVDUDQ VWUDWHJILY SDGD WLQJNDW RUJDQLVDVL \DQJ OHE

3HQH U DNSBWH U N\DLLQ\HIVM DV FPEDOQWI BB BD O M Q\ X V X RIDQF D Q D

$NVHJILDWBQMD QMUHDEMD JSBQHW R YBQ NDMWRUDMELIXQDNDQ
XQWRNQJIXNNMEHUK DY KDMNY D QDX N UHW'DR UMYWRUB@GHUDO
6'0 .HVHKDWDQD®HPLNLVMWNBSLDWDGELODNVDQBWDREOFLDQ
RXWSVYOWIGLKDVLOND®RQWU PDXAMLIQJ PDWILBRHURDQQGLYLGX
PHPLOKXEXQJND® MH OWDHU K DSHIBF D S IV DIVQ WHQ L D& D@D VDUD Q
VWUDWHJILY 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ

+XEXQJNAWHUNDHWDIBEX\D MEDNGTPEDU \DQPHQJIJDPEDUNDQ
DOXNHWHUKXERFOMAD ULLVSHPEDQJX@DY¥LRQYD@HPHQWHULDQ
' HVHKDWDH® D@D VD VWQ D WHHNW-RIQIBWU® OHVHKDWDQDUD Q
NHJLDVSBQ UHW DIULHDNW RHRQWH BD0O . HVHKDWLDEGLNDNLRWY UMD
SHODNVDSQRIQGPQHJILDWD@INRQWURBXYDQJ PDWLRHUMDQ
LQGLYLBWHUN DBHAUB® F D GDIQ Q H UAMIN UH W D WIHNWW RWQ®&H U D O
6XPEHU 'D\D ODQXVLD .HVHKDWDQ WHUOLKDW VHSHUWL JDPE



*DPEDILQRHQJJDPEDSWMIDMY L &V L JKIVL WX W H U K X EDXQQN Y@BVD V D WIVQ D W B YIDANBIQ L D WD®L N MGHE MR J L
NHJLDWDQ KLQJJD NRQWULEXVL WLP NHUMD GDQ LQGLYLGX GDODP PHQGXNXQJ SHQFDSDLDQ

*DPEDU $O0XU .HWHUNDLWDQ 3HUHQFDQDDQ GDQ .LQHUMD 6HNUHWDULDW 'LU
.HVHKDWDQ

6DvDUDQ .HJLDWDQ 6HNUHWDULDW '"'LUHNWRUDW -HQGHU

BHEDJRDLSHQGXNPOPRDMHRH@LQJINXQUDBNWRNQ®H BMO
.HVHKDV8HE §UHWDUHDW RLUPMHEDOHVHKDWBQEDUNDBRVDUDQ
VW U D WIHUKH MW RHUDGAH N IBGD O DD V D INHY L D WDIDIO HERKHUDVLRQDO
6DVDURIPIL D WBHQ VHEXWNG ISHGRPIED ODSHQ\HABQ D /G O X U XK
SURJUBP QHJL D WHWWAHQ M EE®EL BH Q\XV X QB QMD QMLBD@WE X Q

3DGDDKXQ GHNUHWDUHDWRHIDOGHAU DAQHVHKDWBQHWDSNDQ
VDWX 6DVDUDQ .HJLDWDQ \DLWX

OHQLQJNDWQ\D NXDOLWDYV OD\DQDQ GXNXQJDQ PDQD
WHNQLV ODLQQ\D

6DVDWNHILDWBQV PEXQWMHLQNDNG@P LW BHGUHW DU NPAMR-BIVE H U D O
6'0 . HVHKDWQWRNPSHUNWDWBDORODD QLPHDVROKQ\HOHQJJDUDD
OD\D QXN X Q PO DM H PH@E HU N X D © HW DY J NIDNWOQQN D ENLLA HAUDAD

SHQJHOROXPEGW\ID QB I HNGDLE I LV VHQSWHR J X DNWRORU G [GDIOMLP
PHQGXNXQJ SHQFDSDLDQ VDVDUDQ VWUDWHJILYV 'LUHNWRUDMW



3HQFDSYDVO KBIQL DWIBDQV IGE X WPXHO DOXRID GLNDWRUMI.DWD Q
— . \DQBLWHWDICSNDBHUMDQMQBQ@WMKXQ GD@®HQMIEDLVDU
HYDOXDVL NLQHUMD 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO

+XEXQJDIQWDVDVEHPEDQJX QDY LR @OUD K WUDWHPANQWHULDQ
.HVHKDWD® D WD\QU D WIHIH N W RHLUDGHB DAQHVHKDWDRQJYDVDUDQ
NHJLDSHNUHWDUHNW-RHGHWEO 0 .HVHK D &D\WQD MSNGIP PED U

GL DWDV

*DPEDU GDSIBWO LKDKZ DDV D WNMJ LD HNUHWDRUHDNWRHUDGHUD O
6'0 . HVHKDRWHIWXSDEDQLDDQ WLGDMUSLYBRONRYWSHPUHQFDQDDQ
NLQHLHWH QW H UH\DHK D V6 D § D UNDHQI L DW Bl Q@ V HPEHXQW BGIIQ JK X EX Q J

D Q W D/UDIY D W/BAQU D WIHUIH N W RHIDGWHBI DQOHVHKDWBQJB®ODNVDQDDQ
SURJUDPJLDWDQ@FRR QY SWIWRHUKIDQJ6DVDUDQH BMDD ZBL3
'"HQJDGHP LN L\VDHON LCONSW L WDV@ OEM. O DNV D R O NERHN U H W'D U HINW/ R U D W
“HQ G HUM CH V H K D MHDRIL ONLRIQ W U\LCEQXBY H G\CHW K DSGIIQF D SB DM Q U D Q
RUJDQLVDVL VHFDUD NHVHOXUXKDQ

*DPEDU +XEXQJDQ vDVDUDQ VWUDWHILYV 'LWMHQ 6'0 . HVHKDWDQ GHQJDQ VI
.HVHKDWDQ

6HEDBEHQMDEGD®D VD WBIQLDWBQV HEXW HW DUH B W-RILIGM U D O
6'0 . HVHKDWH@HWDSND® DQIMUDDBRXQ \DQPHPXDM)GLNDWRU
NLQH GNDEW D UJHWMED JBRRP LW PSIPQ FD S DNLID@H RMD D Q L \SBM\DLL D Q

PHQJHQDL 3HUMDQMLDQ .LQHUMD GLVDMLNDQ SDGD 6XEEDE



3HUMDQMLDQ .LQHUMD 7DKXQ

3HUMD QIMUHDUM P HUXSDBBQ X PO # HP X DNWR P L VORH. Q HQMP D U D
'L UH N WDQUG HUXIPE HD\ DO D Q X V.IHIY H K D WHDQQISNHP E HOUALD Q B4 Q J D Q

6 HN U H WLDUHNW RHIDGAHEMORE HD\DOD Q X VIHVHK D WIBQDS\HQHU L P D
DPDQOSKOOPMODNVDGNRDQGDP Q@ HJLDWHDUIAMDQ F D S\DLU B\ H U M D
\DQ W HO®KWHW DVSNIDPDKX®QIJIDUDQ 3HUMDQMQRB@E@WI XV XQ
VHEDLPISOHPH®WDNHPX QWD E LQHWRWWBKRKUL QESDKID Q J
EHURULH®MIS/MHQFD S IKIIVLROX W F R R/HH K L Q PIHDQ M DALV BBD O D P
SHQJHQ G 36IPDE W DI XGIMVIHUWDQJJIXQJBP @D EY QNLIMHHY M D
RUJDQLVDVL

3HQ\XV X ®HOM D QUNQLHDEM B U H W DWH. B W-RIQIEWBU® CH V H K D TWDIKX Q
PHQJDBX G®HH Q F DEVDU D W H B H\D W H IH\VDHX D WIDKQX Q

5HQF DEMDU D WIHU H M W-RHILDGME) O OH V H K D WIDKX Q SHQFDQD

$NV.IHJLDWBQ UHWDUHNW RLUPDGHE D O. HVHKDWDIX Q

VHUWIBQFD QDU M3 P H U L QMDIKKK Q 'HQJDQGHPLRLWDUJADWJ

GLWHWDSNORPHUMDQMOMHQYWEHODK OD UWETHQJDMUDKHELMDNDQ

SHPEDQJXKRBYH K DQDN/Q R®D®D V D WU D WLHIH N W -RHUDGMHEJ D O

.HVHKDWDQ

3DGDPDKXQ 6HNUHWRUHDNWRUDGHEDQHVHKDWBQHWDSNDQ
VDVWOVDUBDLDWD@ELGXNRQHKOLPOQGLNIVYRUMILDW-DQ

VHE D XX UR\W D N E H U K DSH @DV DAOIB® OX Q JRUJD Q LMHDVDR L Q
LWXQWRNPSHUNSP@®JXNEWDWBO RWDDQLYBYM D QIMYID@NKDI D

PHP XDMW) G LN DIVORIWONE DM H Y LID®D @ Q G L N DLVQRIW XINDX Q J DQ. '
\DQEHUIX@HQIXNXHNW LSHOGI B H Q J PIDWIDMMH R H OD Q MHADLU D
PHQ\HO X BYWKI X NSH)XQU X N XWBQVHBEXWHUPLEPBQNHEHUKDVLODC
RUJD QLW DGKDINQ \®L X N&KJMIIX D O DB PIVQ D Q & L E H U LYWHD\@ND 3§ XD U L

N XD O LWIDWB O RIDIBINW LS HRD § | D DWKIPE H&D\DVHUWBRXQWDELOLW
SHODNVDQDDQ WXJDV

*DPEDU +XEXQJDQ vDVDUDQ NH
- QGLNDWRU .LQHUMD .HJ



BHEDJDLPBQWXQMXNDNEPO®PEDU SHQJXNXNDQMBHNUHWDULD!
"LUH N W-RIQIEHEI @ OH VH K D &/IDAD NRND Q®KQ GHNIDDMEHURULHQWD V
SDGIDVIMHVXOW SHDMR®FH6 D WX VD WHQ L D &/IDVQD E DNHEDQ D P
OLP-DQG LN DMVDORIWMDLDWDQJY DO LPQHO H Q J NEMSLIPRH Q J X NXXIDO LW D V
SHQ\HOHQJJBXMRNRQJPRQDMHPBIHQGHNDWIDRHPDVWLEDRZD
SHQFDS NDNV® WHMHQ LDWDEOD Q\GLQ LEMEHQ\HOHDNMVDLOWWW D S L
MXJGDWPDQIDPMQIGLKDVLEPNIEHQLQIJNDWNG O RAUDDQLED YL
SHQFDSDLDQ VDVDUDQ VWUDWHJILYVY 'LUHNWRUDW -HQGHUDO

$ -QGLNDWRU .LQHUMD .HJLDWDQ -..

1R 6DVDIDQ. HILDVDQ . RGH -QGINDVRU. [QHUD . HIIDVDQ ~ 7DUHW  6DVKDQ
-QGH\V. HSXDVDQ 3HQIJXQD
o /D\DQDQ" IWAQ6' 0 . HVHKDEQ Rkl
_ 110L. IQHM$QIIDDQ' WAQ oL
0 HIQINDWQ\ D . 6' 0 . HVHKDMQ
NXDQVBV @ DQDQ D .
GXXQIDO _ —QGFM-I;Nd/K;(QDQWG 0 ' WWIQ6' O
P DQDMIP HQ GDQ '
SHDNVDQDDQ I DV i 110L0 DXWVO DODWP HO /
WNQY @IQQ D o 5IMNR' WWAQ6' 0 . FVHKDWIQ HYHC
3HWHQWVH 5 HNRP HQGDWL+ DMO
~. 3HP HUNVDDQYB. \ DQJ 7HDK 3HUHQ

7XQEV' MOGDNDOWW

7TDEHO SHUMDQMLDQ .LQHUMD 6HNUHWDULDW 'LUHNWRUDWKXQGHUDO 6XPE

% -QGLNDWRU .LQHUMD ODQDMHULDO -.0

1R . RGH -QGINDVRU 7DUHW  6DVXDQ
-0 11DL6S$. 3" WMIQ6' 0 . HVHKDVQ 1100
-0 QGHWV-QMIWDV' IWAQ6E' 0 . HHKDEQ QGHW

& -QGLNDWRU .LQHUMD 'XNXQJDQ -.'

1R . RCH ~QGINDVRU 7DUHW  6DVWDQ
_ 3HUHQVH 5 HDDDM_$QIJDUDQ" IWAQ6' 0 3HIHQ
. HHKD\EO

= SHIHQEMVH O XVIM_3HIDZ DL$ QU8 QW HUD 3HOHQ



SHUMDQMIHWMEXQ PHOXQMXENBRDHHNUHWDUHNW-RLLIGM UDO
6'0 .HVHKDWBQHUDSNDWWHHAQJIJXNXNDQHUM®PINRPSUHKHQVLI
3HQJXNXWD&IINQ \GL IRNXBDE®HQFD S B DY OQ BIBIQW DRH O DO XR.D
~QGLNDVQRUMILDW-DQWHWNDSIDLGXNRQSK G LNPWNRLM HELDL® O
LOQGLNIXRY QJID®IPHQJIXNKUHNW L YWDARB O RROWI D QLVB¥DUD
PHQ\HOX B¥IKQ GHNDVOIPGIQFHUPL GNRQ \6$S-3\DQJIPHQHNDQNDQ
NHWHUNDLWDQ DQWDUD VDVDUDQ LQGLNDWRU GDQ KDVLO \

.HOLPD.GLSLOQWRNZDNRD@SHN D XBHNWDD W B O RQD D Q L MIDLWL X

N X D O IOWDbI/QDHE DS B Q JJ X R DQ HEW@®JI H O RODID Q UNDXD O VW R EH U
GD\[PDQXVISHQHUDBDQDMHRHLMRUWBQ\HOHWDLLQGDINQ M X W
UHNRPHQIGIDWELOP H UL NGB P & Q WLDAXD G L N P WM HEDL@@G LNDW R U
GXNXQJIJDHUIXQUNED XINXUDNBEHUKDRUODQLEDYPFHPEDQJXQ
VLVWSHPQJHQ G DOQWHIPG RO Q JN DVONCHY B UWDYLFBYLRSWLPDOND
SHPDQIDDWDQ DQJJDUDQ VHUWD PHPSHUNXDW SHQJHORODD

6HFDNBVHO X UKW D RN WXNMD QIMLHDEM N U HW DUH N W-RILOIBHEI @ O

' HVHKDWDKXQ WHOPHKQXQMXKNBRQJID® M H ODQYW DADY DU D Q
NHJLDWQ®L N B MWRHE M@ D U IBIQD N DL F D $OMU X NWHY H EPXHQ M D G L
ODQGDEDQDSHODNVD®®DQWD XIDYD O X®NEHQWQD/@SRUDQ
.LQHUMD 6HPHVWHU - 7DKXQ

SHUMDQMQAB@MBEXQ VHEDJDLRIOLQ\HW BHNGEDZDWDKRAQMDGL
GDVINRP LW PNH@ HEWNU HW'D U HNW RRUDMHE DO HVHKDW DO X Q
GHPLNIGID@BPODNVIQBBRJIJIDUDQWHUGBSRWHVXWHMEDGD S
VHEDJMDIU LHVE L N N W&V MDD MLQ GIDND MRWSEBPEDKDS$BQLVL
SHQFD.OIDMDHQMDKXQ GDQHELMBNRQHVXDQOBQNPWMR&DWR U\
GLOLQIJNXQBPEQWHUHBE&DWBEQ\HVXDUBQVHEXM ODSNBQ
6XEEDE

SHQ\HVXDLDQ 7DUJHW -QGLNDWRU .LQHUMD 7DKXQ

'DODBHODNVDUIDXX®QJIDUDQ 3HPHULQPMIDKO NXKEBQ\HVXDLDQ
W H U K D\GHDESD J ILQR U PNDIVQ H LHWPB Q W H LH\DHX D WIB D JECLI L @ U L
SURVSH/Q\HOD DRWIERN XPESBUHQFDSBPQ DD QJIGDBRAQIXNXUDQ
NLQHBMD\HVXDALBQVHEXODNVDPBEDOKND QL \BMH W H P XDID
3LKD®QPHOLEDWNHR WBI®31 %DSSHMPHQWHULDMQJIJBO Q
.HPHQW H.WLVMHX D @/DQDP Q JSIHQ H O D B KO QPHU X E DKHD@F D.GID M D
SHQMBPHQWHIH\DHK D WIDIQXQ +DVB® P E DK D WBQ V HPEDQM D G L
DFXDIEDOBMQ\HVXDQDRUADL\QHUNMEBRNXPHIPQED 6.$ . /IVHUWD
GLIJXQDWIBED MDLOBRWIRNXPHEM X GDQ 5AH O DNV DIQNDOQNVDELOLW
NLQHUMD LQVWDQVL SHPHULQWDK



6HODKDMVBEABUWHPXDIBLKDNHPHQWHUHLDKKDWEHQDB®NXNUHWDULD)
~QVSHNWRQOWMXOPHQ\DPSDLXDXQOBEQ\HVXDLDQIGLNDWRU
LQHUMID.DWDQO@DQGDWRRIUDXNXQIDRQDMHPBRXQ

3HQ\HV X VDU KEOW N ENDQPEP SHUW L P E CFOBNDIQL Q HW BIRX Q
VHEHOXRRQMWHCCHODPSWRUSHYVWHRLQGLS H U OXHN@LR INDWD Q
WDUJHW DJDU WHWDS PHQGRURQJ SHUEDLNDQ NLQHUMD VHF

% HUG DV IDNHNDXDR N X P MV H E XWVH U G C5SHIQVH V X DMWDWG DWSHED JL D Q
WDUILIBWLNBDMWRGHNUHW DU H B W-RIDIBAMEI ® OH V H K D WIDKX Q
6DPSOEHQJIBG Q\XVXODSRUDIDH BMPHVWRADKXQ 3HUMDQMLDQ
LQHBMNUHWDUHNW-RIQIBMEI® OHVHKD WH@XPLODNSNDREDKDQ
VHFDD®P L QL VWUBNDLU HIOMDXH Q \ D MIHIJQM D QIMLHDBM B®X E E D E
WHWHR JDBER GORN X P B®U M D QIMLHDIIM@W H OEDLKV H W D/SNIDR JN D Q
SHQJXNXRDSD LINDL @ HIMEBDE-PHQJIXQDWDQ KDWEBQ\HVXDLDQ
\DQJIVHO®IKVH S DNHDA\CLO N D Q L \BIY LBHQMDKXQ DJDVHODUDV
GHQJDQ GRNXPHQ SHUHQFDQDDQ \DQJ EHUODNX

*DPEDU OHNDQLVPH 3HQ\HVXDLDQ 7DUJHW -QGLNDWRU .LQHUMD 7

% HUGDVDFRUUNDD LWRHEDJDLPOWQMDMERBODPEDU SHQ\HVXDLDQ
WDU LW LN NWRHWIBRXQ PHUXSDNDQLB® SURVSNQ\HODUDVDQ
DOQWBRNXPHAOUHQFDOPOOD QJIGDOBQJIXNXNLMGEBIDQINXQJIDQ
HPHQWH UH\DH)K DVBBIQ \H V X DLIBQV HEDOM NVD PBEDBO®KNDQLVPH
UHVRDLWXXODHO\HV X VDDA BELNPIMRGD WBQELVDPSDREER

6 HN U H W-DQM DN WHRQUGMN B B X G LAOLE D K®DD/O B UW H P XIDIBLK D N
VHEDJPRJLDEDUIURVHEMYLYHQFDQDUMBHQMIDK X Q +DVLO
SHPEDK D WHMHY V HPEMQW OE@®LV [5W O C8AH Q \H P S X U QIDRJQNH\G H LDMD)
GLIJXQDNDQ SDGD GRNXPHQ SHUHQFDQDDQ GDQ SHQJDQJJDU



6DPSDEHQJIBOI Q\XVXODSRUDIQ@QH WBMPHVWRADKXQ 3HUMDQMLDQ
LQHBMNUHWDUHNW-RILQIBMI® OHV HK D BHD@XFPLODNISNDREDKDQ
VHFDDOBPLQLVWHEWQELIMNXPHBEUMDQMQBQRRGLVDMERNGBO
6XEEDEPDVIPKHQJDER GIH UM D QIM)LHDMIM@W H GEDLKVSHNDEDD GIDZ D O
7DKXQ 1DPXQGHPLNLDHEDJPHQWXRQVLVWHOKDGRESXPHQ
SHUHQFDQDROWHO BKVSRUQDNPKODCPHND QL VPHIYLBHQMD
SHQJXN XADDS®D INOL@ HE MO SR UDQMH Q JJ X QDW D QUL G L N R BARLLD
SHQ\HVXDLDQ \DQJ WHODK GLVHSDNDWL

3HQ\H V X DWHDWQV MELXGRDHNQ J X ED RV D INIHQ L D AVIDXQS XIQQ G L N B MRHUU M D
\DQGLIXQDRDEEHNUHWDUHDW RUDPMHE D O.HVHKD WBQ@DLQNDQ
KDQ\PHODNXSIIDQ@\HPS XU QDL DEDSSHVEPHEHUDR S L N D WRW
VHODEBMYIJSAUNHPEDRISDINDL.Q HEM®PHELMB N QR QXV VD WHOROD
GIOLQJNXQUMHQ W H.UHMHX D W B QE D Q G DWW B YBIQW HUFD QW X P
GDODBP UM D QIMLHDUM D®H Q J V@ U EBWS IWQ\HV X BLY R MIINGTD E H O

&DWDWDQ 3HQ\DMLDQ WDUJHW KDVLO SHQ\HVXDLDQ SDGD /I
GLPDNVXGNDQ XQWXN PHQMDJD NRQVLVWHQVL DQWDUD GRN
GDQ SHQJXNXUDQ NLQHUMD o6DPSDL GHQJDQ SHULRGH SH:
WHUVHEXW EHOXP GLWLQGDNODQMXWL PHODOXL SHUXEDK
VHKLQJIJD NRQGLVL WHUVHEXW GLXQJNDSNDQ VHFDUD WUD!
DNXQWDELOLWDY GDQ NHWHUEXNDDQ LQIRUPI

7DUHW 7DUHWF DMO

1R _QGINDVRU. [QHUWD S aho oo | RAXP HOSPXDQ . HVLDQUDQ
DS FOUD 7DUHAGMVHVXDINDQ
11@L. IOHD $QIIDDQ 3HUMP XDQ7LID DJDU%
" WWIQ6' 0 . FVHKDWQ JKDNSHYMSHOD O R
SHP EDKDVDQ5HQD
7DKXQ
7DKXQ
7IGDNEHXEDK
110LO0 DMUMDV BXUMEHNHELY  (op X0 GIKNKKNDO
0 DQDVIP HO5IMAR' (WAQ _OVSHNRUDW VHEDI DB R
SHUHQVH 5 HNRP HOGDVL EXUMGHNHELY 7D HWGWQINDWDO
+ DUCBHP HUNVDDQ %43, _OVSHNRDW EHLGOVDLNDQ
\ DQJ 7HDK 7XQWV HOGHDOEDQYS  SHO HVXDIDQVBLDHA
" AQGONDOWMW 5HYIML5HOWD P DQGDRU

7TDEHO3HQ\HVXDLDQ 7DUJHW -QGLNDWRU .LQHUMD 7DKXQ



%HUGDVDDEBQ SHQ\H\DX@WIDULBWLNBDWRHEMBYDKXQ WLGDN
PHQJXED/KVDUNDMJILDWDRSXQQGLNDNWRHUMDPIGLJIXQD RD K
6HNUHWDWUH N W-RIQIBMHI® OHVHKD\WB QD L GNDIOMHQ\HPSXUQDNDQ
WD U SIDEDQGLNIWRWBDMWK ODEBYJBKQ VE®P EDKD¥BWQLEHQ MD
7DKXQ GDQHELMBNROHVXMDUALIQWLNDWREDWROLQINXQJIDQ
.HPHQWHULDQ .HVHKDWDQ

'DUDLPDQGLNDVQRIWMDLDW-D.QWHUGBEXIMV)GLNDDMRHQJIDODPL
SHUXE D R\DIQU JHDAL WXL ODLQH UMD JDUDQWMBE'®@ .HVHKDWDQJ
GLVHVXDGBDQ PHQMDGL VHUWBUVHQWEMRPHQGHDWL O
3HPHULNWBD\@ QY HODKQWDRWLQG DN OD@MMXWLQ J D WL
PHOQMDGL 6HPHQWDWEDUIHWDDWXULOWDRDMHBHGLNWRIWDS
VHEHVDU QDP X @ HO®LKN X N X K\NHPE D/GLE D MDD U PHOWY G D WIRDK\X Q
PHODOXL VXUDW 6HNUHWDULY —-QVSHNWRUDW -HQGHUDO

3HQ\HV X BVHUY REXOW QM XNEDQRBINDQLEPI\HODUDYBRQDPLYV
DQWDSHUHQFD GHIMI D QJJBWIRHQJIXNXNDQH 2B K DU H QW X
PHVNLSXQUMDQMQBEQEME® PHQJIDO BRI XED KBI@DDGPLQLVWUDW
VDPSOHQJIBPBQ\XVX/(DPE®RLQHBMPHVWIBDKXQ DQDORNSDLDQ
NLQHEM®BDE-PHQJIJXQDWDQ KDWEBQ\HVXDUDPHODGBEQJIDQ
GRNXPHQ SHUHQFDQDDQ GDQ NHELMDNDQ NLQHUMD \DQJ EHI

.XDOLWDV -QGLNDWRU .LQHUMD .HJLDWDQ 60%57

~QGLNDWRUMILDWDQPHUXSDED@WXWQ G LJIXQDNPWRNQLODL
WLQIJNBRHUKDYHQBPRS IVIDD/@ UNHJ L D SHDNU H W'D U HINWY RHUDGAH U D O
6XPEHD\DODQ X V.IHI/ H K D \WO %D U HIQAIXQ G L N TOVQRBL W H W BLO N X @
PHPHQXKDUDNWHQ G\ W N MRHIDMCLE D LN DRDPS¥YHQJJDPEDUNDQ
KDVLO \DQJ LQJLQ GLFDSDL VHFDUD REMHNWLI WHUXNXU GEC

'DODEBD QJMNHP DV W NXD®@ LG VNIDWEW J X Q DNDEDH U M D QUMYLHDUM D
7DKXQ GLODNXND@LODLPQKD®RB8BQGLNDWRHWUMDILDWDQ
PHQJJXQDSIQGHNBWBP 6 SHFLIHD V X U DEFXH. H Y CHEHMHH Y B QY
7LPH ERXIHQGHNDQEILQRQEDXQQWRNQLDBDNDHWLRS LNWW@ DK
PHPLOWKRX VID® ¥ HOTHW RSHIQ IJXNXDRQ H U X WOWIMHQW HDOLVWLYV
NHWHUNDLWDQ GHQJDQ VDVDUDQ NHJLDWDQ VHUWD SHULRG

3ULQW¥DS$57VHEDJ®PRV W QLONXDO LYV N NWERHWG MDD ME R B Q
*DPEDU



*DPEDU 3ULQVLS 60$57 GDODP 3HQLODLDQ .XDOLWDV —-QGLNDWF

%HUGDVBUWNRELE5 VHEDIDLROLQWX QMENGETDPEDU GLODNXNDQ
SHQLOWHN@ D\AGDSX YE & LNDVYRUMIL D WB QU HW DWH B W-RIWQIBM U D O
6'0 . HVHKDWIKXQ 3HQLODOTHYW XKIXWRNPDVWENDKZDHWLDS
LQGLN DWHROWKPHQXKID UBNULY®GENNNWRHUDMPIEDLSDQD\DN
GLIJXQDMBBEDJ®LV SWHQJXNXFHMSD LD HEMDDQLWY¥DVISBIQLODLDQ
WHUVHEXW GLVDMLNDQ SDGD 7DEHO

3ULQVLS 60%$5 .ULWHULD
6SHFLILF 5XPXVDQ LQGLNDWRU MHODV GDQ V
OHDVXUDEOH OHPLOLNL PHWRGH SHQJXNXUDQ \D
$FKLHYDEOH 7DUJHW UHDOLVWLY XQWXN GLFDSI
S5HOHYDQW OHQGXNXQJ VDVDUDQ NHJLDWDQ GI
7LPH ERXQG OHPLOLNL SHULRGH SHQJXNXUDQ \LC
7TDEHO .ULWHULD 3HQLODLDQ .XDOLWDV —-QGLNDWRU .LQHL

%HUGDVEKDNRIQQLOVHERIDLBRLYDMIMNEGIPEHO VHOXY@BLNDWRU
LQHUMDLDVSBIQ UHWD U HDNW FHDHAMPE HD\DOD QX VIHV HKDWD Q
W H CGPIHKP H Q XKWL Q&/0.$55 7\DLWSHFLOHP V X U CBEFEGH H Y B EHO M YOIQV
7LPH ERXEIBWHUVHEKQK QM X EPBKQ@DQG LN DMRIGLJX QD WH® DK
GLUXPXWNDRDMBOPWPLORNWRGSHQJIXNXDME® EMH NWDLU J B §/J
UHDOIWMWHDIHMWG BQJIVQVD WBIQL D WBQMWDP L OS MU L BEI IXNXDRQ
WHODK GLWHWDSNDQ



3HQHUDSDIQFLS5 7PHQMIYBG OBRWISD\RQWRN QL QJN DNKNDEDQ W D V
VLVWIBHQJIXNXWRQHWRWIDQLVBQUD LQGLNDWRWPHPHQXKL

N D U D N W MUHLAWVHEENKRAY $IHVP D Q W BEXCDERY D O XL YIHE MBPBWO DNVD QDN D
VHFDOBEDK XUBRQ VL \GDHEN X Q W BBEHD@LLVQK D VS 8 Q J X N X\WDIQJ
GLSHURGBIED®LIXQDNHEDPJIDGDVDEDODBHQJIDPBINHSXWXVDQ
SHQ\XVXQBQ FDWIDQ GDINQOM/ HUWBQLQJN N WD@SHMMYHOHQJIIDUDD
GXNXQJDQ PDQDMHPHQ GL OLQJNXQJDQ 6HNUHWDULDW 'LUH?

HEHUDGDOGLNDIW@RIEHXDOLWRYPHQGXNXPISPHQWBVLYWHP
$NX QW D E LLGY FUBMRDY W BEPH.U L Q WeIBK-3NDUHBDPSXPHQXQMXNNDQ
KXEXQJIDI® M H ODYW DADD/DUNHILDWBQJ K@ VIIQ L QJIGLFDSDL
'"HQJD@GHPLNLD@GLNINWRH WG ENQ\EHUIXQVWIEJDD O DV XU
SHQFD S VIDLUQMMMDSEH QM DG YW U PP® MHEBBQPP QJHQGDOLNDC
SHODNVDQDDQ SURJUDP GDQ NHJLDWDQ VHFDUD EHUNHODOQN

%HUGDVDNUNDVEHQROVHEQJDLPEIQMD MERBOPDEHO GLODNXNDQ
SHQLOWHN@ D\GSX YE & LND\YRUMIL D WB QU HW DWH B W-RIWQIBM U D O
6XPEHD\DODQXV.IHVHKDWDIQXQ XQWRNPDVWIENDKZDQGLNDWRU
\DQGLIXQDWB QML HQXKULQHAE73HQLOGLD QN WMNE DGINELD S

LQGLNEWRED V DNHWDHY XDXPRVDQGLNPWRRSHQJIXNXWDQ JHW

\DQ B LW H W DNSHWD QU N®H QDD VD INHJ L DW B QS/HDU L RGHH JXN X UD Q
\DQJ GLIXQDNDQ +DVLO SHQLODLDQ WHUVHEXW GLVDMLNDQ

R “QGINDVRU. LQHUD 50 $57 FHIOM 6VIDVXV . H@\ DNDQ
. HILDVDQ 2 SHDMRQDO _QGINDVRU
7HUHGLD
~QEHNY. HSXDVIQ 3HQIIXQD / D\ DN GLIXQDNDQ VHEDI DL
/D'DQDQ" WAQ6E' 0 IQGINDVRUN.QHUD
. HVHKDWQ
110L. IOHND $QIIDDQ / D\ DN GLIXQDNDQ VHEDI DL
' WWIQ6' 0 . HVHKDVQ LOGINDRUNOHID
QGH\WV. XDDAVE' 0 ' LWIQ / D\ DN GLIXQDNDQ VHEDI DL
6 0 . HVHKDQ LOGINDRUNOHID
;m,mzm M / D\ DN GLIXQDNDQ VHEDI DL
. HVHKDWQ 2 UNG
3HOHQWVH 5 H\RP HQGDVL
+ DMGBHP HUNVDDQ ¥/3. / D\ DN GLIXQDNDQ VHEDI DL
\ DQI 7HDK 7XQV LOGINDVRUN.QHUD
" AQGDNDOMW

7DEHO SHQLODLDQ .XDOLWDV -QGLNDWRU .LQHUMD .HJLDWDQ 6HNUHWDULDW
%HUGDVDUNDQ 3ULQVLS 60%$57

6XPEHU +DVLO SHQHODDKDQ WHUKDGDS 3HUMDQMLDQ .LQHUMD 'RNXPHQ 'HILQI
$NVL .HILDWDQ 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDW



%HUGDVDKONMB@® QLOBSDIBYDEHO VHOXUXGLNDWRIMDLDWDQ
6HNUHWDWH D W-RIQEWAU® OHV HK DW B M H Q XKILPU L Q&/0.$85 7
\DLWXHFLOHPD V X UDSEFEH HY BEOH YOM@LPH ERXI® PLHP HQ XK L
NDUDNW H QIGV\M DNVERMUMDE DLNH O X WRIG L N MW RWH O®IKOHQJIJNDSL
GHQJDQILQLYSHUDVLRRDQOPHQMDSHGRPD®DODBHODNVDQDDQ
SHQJXNXUDQ SHQJXPSXODQ GDWD GDQ SHODSRUDQ FDSDLD!

HEHUDGHBD.Q) RS HUD V LFRHPIEM U NNODIO L Y ® VNDDUREP HPEHULND Q
NHM H OPH@®IH QIRIQ VHGG LN PWWB SHU K L W X\QIPEXSWD WD HNXHQ VL
SHQJXN>AIDAR ISWQDQJIMDIDEQJID®HPLN VB LDRS L NPMPRWD L N L
GDVBHQJXNXDR®WHUGRNXPGDRD@MDS/MEWW H U DVSHNFDRR Q VL RWH R
VHOXUXK XQLW NHUMD \DQJ WHUOLEDW

+DVEBQLOWHDY P EXQW QMXED K ZNH O L-RIDG L N D\ R UMIL D WWIH® D K
PHPHQXISHUV\DUNMWPKRQJDQGLNNWKRHVUMPIEHUN XD GIDADD\D N
GLIXQDNBIEDJIJBDVDSHQJXNXBDSODLBPRVDUDHILDWEOHNUHWDULD!
'LUHNWRHRWHWBDO .HVHKDWD®XQ ' RQGLYDRIWPHQGXNXQJ
WHUVHOHQJMLWINQSBIQJXNXWRQHUBMOQJIJREMHNBNX QW DEHQ
EHURULHQWDVL SDGD KDVLO VHVXDL GHQJDQ SULQVLS SHQH

'"HILQLVL 2SHUDVLRQDO GDQ OHWDGDWD -QGLNDWRU .LQH

6 HEDJDQVW UXPH@I X N XN IDQ@H WM BV 0085 L N DIMORHW. M DL D WKIDQJ X V
PHPLOGNLLQRS/HUD VLR QDM OIDI\D §H O D N V DSHIPIX N XGIDAD N X N D Q
VHFDWRQVLVAMH@PHQIKDVLQWDRUPDNYQHUDQJIDQGD®I ILQLVL
RSHUDVER®QDOPHAEH U LNIDWD P SH® D K D PADHQ JH Q RIG L NIDWR U
GLIJXQDNXQDAD WMLXMXIPHR IXNXBPBYRGHUKLWXQ3IBBH®WD WD
|UHNXHSHAD S RKIDQI X LW Q EHUWDQJIJMBPQ@D¥EHUKDSHG\HGLDDQ
GDWD

6HO PIHP HQ XKWL Q6/0$5 7N HEH U D G B DLGRISVHU D V PRIQ M® B DKW X
IDNWSRHQWG QO PAH Q M D FID@® L GADM®IO L D EXLIDVMBEMBIN X N XNULDIH U M D
'"HQJD@GDQ\®HGRPDOQQJWHUGRN X P HQURNVEW XP S X O IED W D
YHULILN@IVOQEPISWOD S AU RAGMDEWO DN XN B QRIDM HMWDIQVSDUDQ
GDGDSTBWWHOXNREDRDWUDFHREEKD UHIQMDXH O X UXXL N D WERHIU M D

. HILDWBRUHWDWH B W-RIQIBWU® OHVHKDWMIKXQ WHGILOHQJIJNDSL
GHQJDBHILQRSHUDVLED@BWDGDYOLNVWRDIDPHGRPDIEDODP
SHODNVDQDDQ SHQJXNXUDQ NLQHUMD



*DPEDU .RPSRQHQ 'HILQLVL 2SHUDVLRQDO -QGLNDWRU .LQHUM

‘DO DB D QJRHIZ XM X G\NLDVQASHRQ J X N XALLODGHWDMP IV H U L Q W'H WWHINWALR U D W
"HQGHEREHWD\DODQXV LV HK D WH@MPHQHW D SN)IEQ. N NWRHU M D
PHOD®@YUW S XW X\LDG NWHQG HUD OHVHKDWB QW-IELNDWRUMD
GULLQJINXQLGI NW-RIQIBMUID®OHVHKDWIDKXQ 'RNXPHWHUVHEXW
PHOMB®LN EDJSHQ\XV X QIDOM D QIMILHDEGVHID J X N XNUIQH S MODSRUD Q
NLQHHUMDO XNLDH M MDB/NDX Q W D ESLHIOMADADDDIBY OX Q JVH O X U X K
XQLNHURDOLQJIN X QLN W RUDPGHE'D O. HVHK D V8BIQ DLVPX HWLD S
SLPSLQUQNHUMDMPEQMDEDEN®AQ\HODUDRQKGD § & WRHI MIDN

NHUMD®NRJDLQGLNNWVERRUN HNW RUQ@OHVBOXWIX JIEWD QX QJIVL
PDVLQJ PDVLQJ

% H U G DV OBIRNDX® MG UV HEXGA N B WERHE D DQ J N X QIDHN W-RIDBM U D O
6'0 . HVHKDWDQ GLNHORPSRNNDQ PHQMDGL WLJD NDWHJRUL

~QGLNDWRU .LQHUMD .HJLDWDQ -.. \DLWX LQGLNDWRU X
PHQJXNXU WLQJNDW NHEHUKDVLODQ SHQFDSDLDQ VDVDUD
GLSHUMDQMLNDQ GDODP 3HUMDQMLDQ .LQHUMD XQLW NHU
-HQGHUDO 6'0 .HVHKDWDQ PHQMDGL GDVDU SHQJXNXUDQ C
GDODP /DSRUDQ .LQHUMD 6HPHVWHU - 7DKXQ

~QGLNDWRU .LQHUMD O0DQGDWRUL -.0 \DLWX LQGLNDWRL
PDQGDWRU\ GL OLQJNXQJDQ 'LUHNWRUDW -HQGHUDO 6'0 .}
DVSHN WDWD NHOROD RUJDQLVDVL \DQJ PHQMDGL SULRUL
VHSHUWL 1LODL 6$.-3 1LODL .LQHUMD $QJJDUDQ 1LODL -
GDQ 1LODL ODWXULWDV ODQDMHPHQ 5LVLNR

~QGLNDWRU .LQHUMD 'LUHNWLI —-.'" \DLWX LQGLNDWRU \D
SHQJHQGDOLDQ SHODNVDQDDQ WXJDV WHUWHQWX \DQJ EF
NKXVXV PLVDOQ\D 3HUVHQWDVH 5HDOLVDVL $QJJDUDQ 8Q

3HJDZDL $QWDU 8QLW .HUMD VHUWD LQGLNDWRU GLUHNW
RUJDQLVDVL



3DGDDSRUDQQHWBMPHVWHDKXQ LQSHPEDKDWGDIRNX\S\DIED
~QGLND\WRUMILDW-DQNDUHQUG LNWWRYREXW S QNQ G L NIDWQR U

W HUF D GVBXOR3M UMD QIMLID®GM N U H WLDUHN/W -RHDGME) D OHVHKDWD Q
7DKXQ GD®HQMIB®L BHWQJIXNXEDRD MDY D WHQLDWBRHQWDUD
LWXQGLNOWRWMDGDWROGDOQGLNDLWRUIMMIHNW.LIGLIXQDNDQ
V HE D JIDQV W UXPH@G X N X6@D DPHQ IXDWD@MB O RRDOBHQJHQGDOLDC
NLQHUMD RUJDQLVDVL

7DEHO 5LQJNDVDQ 'HILQLVL 2SHUDVLRQDO —-QGLNDWRU
'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ 7DKXQ

%HUGDV DIDNEBI@ VHOXURK LN DVORIW M DL DWBIQ UHWDUHDNWRUDW
"HQGHAJODOHVHKDWEB QDHP LOENLL RSHUD V LIR-ODRSHQIJXNXUDQ
GDYXPEKGDWDQYHOBWHODHLY REXWSDEDRV\BHIMWGERODP
SHQ\HOHQJXBDWIVHHPX QWD E.LQUHWINY WBBRHULQBSDKINDUHQD
PHPDVWLENIDKZ BHW LFIDSS D LLDQQG L N GW)RNKHQ JJ X Q DRIBW R GHQ J
NRQVLVWHQ REMHNWLI GDQ GDSDW GLSHUWDQJJXQJMDZDE

6HW LIDBG LN MXBRRHOBKOHQJIGBBSIMXPXVFEFQUSHUKLWXQIIQ
PHQJDERGNDHWHQWMNBERWBX GRPRQVLRQD/ONDUDNWRADVYVLN
PDVLQDGLNDMRID QHP LN LKDQ/EB QJ X N XNIDIHWMGKMNQ\GDSDW
GLJXQDWHED &LV B YD O ¥DGID VMDY D NBIQLD WH@YNDSEHQGXNXQJ
SURVNWULILNDOIL GEM XGIM.QHROBIEKSDUBWQJIDZD VW HUQ
3HPHULQWDK $3-3

. HOHQJNDBSBWDG LV L N DIWHRWV HE M@ X Q M X NENDKZ D6 HNUHWD UL D'
"L UH N W-RHLDBME) © OH V H K D W B QFDHP L O\LINLWSHHPQ J X N XNULBQQH\UDND D
PHPDGDAHKLQPIIPSXPHQJKDVLIONRQ POVQHUMDD QGNMEEDJDL
GDVDSHQJDPELNBOXWXVIHD\XV X QN R P H Q GGIMVULE D L N®IQ
SHQLQJNDWDQ DNXQWDELOLWDYV RUJDQLVDVL



BHOXUXK6HNUHWIDRUHDNWRHUPDPGHEIDOHVHKDWBQXSDNRGLNDWRU
SRV LMWRU HQDP D N QQ QLICFIDLS D IPIDQN B H P D NELOIUIWL @IMHEHUKDVLOD (
RUJDQLVDQ/IDGHPLN LAD®GL D)L Q HEG MKOL WEHQUIG D VDSIHNDED QG LQJID Q
D Q W WD O LOHY.LOVD U J Bl @/W H O®LKW H W D6SNEID@® L N Q &L N Q WRIUW L |
PHUXSDMNIDGLNDIMRPHQXQMXNRDG VHPDNEQLNSDELQADLQ\D
VHPDNLHQ GPKV D OW LI JNIDWD O DIGIFPQ Q L VMXMDMRKP XERBUXODQJ
DW K UV HQNHDAVHHU O D B B QW-DOH @ D LDQETHN U H W DWH. B W-RIQEEW U D O
6'0 . HVHKDWRGPMQJIXQDNDP®LN BW R IIN® UD N W HUHLI\DWIDNS D
3HUMDQMLDQ .LQHUMD 7DKXQ

6HO DL@GLNDMPRHUMDLDWDB.Q 3HUMDQMQ B QAHNUHWDRUHNWRUDW
"HQGHUDOHVHKDWIXXQ MXPHPXDWGLNDWROMQGDWROUL
GDOQGLNOWRUMHNWLI.HGXPHORPSRELNIWWBVHPEXWSDNDQ
EDJLIB@® WL VWSHHPQ J X N XNJIID@H UM Bl N W RUDG\HE D O. H V H K D WD
EHUIXQIQWRNQJXNDMS MWD WHO RO DD Q LWHDUSMDO DNV INHER® DN D Q
DWDX SHQXJDVDQ VWUDWHILY WHUWHQW X

%HUEHZHRJBQ\DQPHQMRGGLNRWRBMHQFDSBDYQ UBQLDWDQ
BHNUHWDRUHDNW RUDMHE DO HVHKDWDIQGLIXQDXOQW@RNQJIXNXU
LQGLNPIMRAD WRQEHUOB X QJN X'QUMHN W-RIQIBWEU® OHVHKD W D Q
VHGDQJNDQLJIJXQDXOQWRNQJXNXYG LN DDAREH UV A DWHMMWNX DL
NHELMRN DIDQ LYMNKD U HQIXD O DPSRULQH BMBPH VWHUWK X Q
~.0GDQ.' WHWEDLS/ D MINDDEDJLBQ PIHW D GDWDL N B IWMRHI QWD X N
PHPEHULNDPREDURWXRHQJHQDLYVWEHRQJIJXNXNDMMIUJDQLVDVL
5LQJNDVDQ GHILQLVL RSHUDVLRQDO -.0 GDQ -."' GLVDMLNDQ

7DEHO 5LQJNDVDQ 'HILQLVL 2SHUDVLRQDO —-QGLNDWF
GDQ —~-QGLNDWRU .LQHUMD 'LUHNWLI —-." 6HNUHWDULD\
. HVHKDWDQ 7DKXQ



%HUGDVDIDEBIQ VHOXUURIKS LN DIVORIW MDLDWPD.Q —Q G L N DVORIW M D
ODQGDW-RUOIGDOQGLNDWRUMIHNW.LIBHNUHWDUHNW-RLQIBM UD O
6'0 . HVHKDWBQMHKPLOGNLLRS/HUDVLRMWRSHQJIXNXVUBPBEH U
GDWIDQDUDNW HQ G Y WDMRIH O.BIW H O DWHILY REIX)W SDEDRV\DUDW
SHQWERO PP QJKDVLLMNRQADL\QHWDMER EMHMWMUIXNRQ VL \GDHQ
GDSDW GLSHUWDQJJXQJMDZDENDQ VHEDJDL GDVDU HYDOXD\

OHVNLSKIQPLODNQJIBIHQJIXNXWIMEHUEHED —.0 GDQ.' EXNDQ
PHUXSDNIEGLNDIMREHUGYHR G PWLO D L QWD@LRHO HQ J NIOSAD P
PHPEHQWXINWWBPQJIJXNXNDQHGMNUHW DLWLHNW RH Q &H 8 IO
HVHKDWD.QGLIXQDNXR@ PMQIXNEZHQFD S DAIDMD UNDHY L D W DIQ
PHQJXNXWSHWNDWBORWIDQL\DIMEHUVIPDYGDWRWEGDQJINDQ
PHQJXNSXHUODNVDNHEDLQ CRBG QXJIJDVIQY D WHIPHQMBEUKDWLDQ
SLPSLQBI@LNBORPSERELNDWRVNEXOW Q MKW QW H J GIDVOLXNBD WY X
VLVWSIPQJXNXNID@RHUMDPHQGXNXSURVEMUHQFQ GBI®DNVDQDDQ
SHPDQWDXDQ HYDOXDVL GDQ SHODSRUDQ NLQHUMD RUJDQI

$UVLW NNWIEHRQ J X N XNLLIGEHN H W DWH B W-RIQIBWEU® OHV HK D W D Q
7DKXQ \DQPHQJIJIJDPED MKNMMUNDQWDBE®D M D QIMLHDWMIORP SR N
LQGLNDBWRYBMQJIXNXKDQJITHQ\XV X QDHRR U DIQQ H UAHIP H V W-H U

GLVDMLNDQ SDGD *DPEDU

*DPEDU S$UVLWHNWXU 6LVWHP 3HQJXNXUDQ .LQHUN
'LUHNWRUDW -HQGHUDO 6'0 . HVHKDWDQ 7DKXQ



&DVFDGLQJ .LQHUMD

3HQFD S IVIDD/@ WIHQ L DBWDNU H W DU H N W-RUIDGWME D OHVHKDWDGD N
KDQ\BGLW H Q VROMEHDQQ H W R REEQ N B MRHIDMIP HP H Q XKW L Q ¥Q.$5 7
GDB®HPLOGNLL RSHUDVLRQIE OWN WNDE DO HKH W H U ND QUIXQ W
DQWDNODNDRDQD Q LGHY1IB B0 DNV DNPIB® G\DH W MIHS) MDD QL VD VL
20HKDUHQW % HNUHWDWHNWRNQGHEMO.HVHKDWBQHUDSNDQ
PHNDQLVWBMFDGILQHDMIE X R VSH/Q M D E\DADIQV BVQ D8 B PIDW D U D Q
NHIJLDWB®DOD®DU NV HXRDWHUMIL RNHUMDRQJIMGLYVBKXDUD
EHUMHQMDQJ

3HQH U DFSIDVEF D & HQIW X KIQWRNP D VW ENDIKQWHWEBDRJUNPJLDWDQ
GDQHOXDDRELODN V DRHDMNTHY LNPQW U QEXWMMH UK DS3HIEFDSDLD Q
VDVDUBBJILDWB® UHW DIULHDNWRHRWH BDO .HVHKDWBQJDQ
PHNDQLWMH VHENW DSHURE P LOIHNWUDMQ MHWHED SHIQDQIIXQJ
MDZIPHXSX®HQGXNEQOBMHQFDSDRIEQ NN WRHVMBD QJIJXNBWLD S
SHIDZPHPLOBRNDUDQHUMDIDZDG.3 \DQJIVHOD GBI JIDMDUJIHW
RUJDQLVDVL

*DPEDU &DVFDGLQJ NLQHUMD GDQ WDWD NHOROD 6HW



BHEDJDLPDBQW XQM>XSNDNEDD PED U FDVFDGNQQHWPMD XSDNDQ
PHNDQLWPIJIJPHQJIKXE XQ JIWDWD UDWU D W HUHWW RHMQ®H 8MO
HVHKD@IBQJYQVD WBQLDHNNY HWDUH B W-RIDIBMHUI® OHVHKDWD Q
VHFDEBUMHQMMQ DL Q JNQ®/L Y 6B W LIDEG L N N WEGHG MDD E DNJK D Q
GDOWRQFREQYSENDQEGXNXQDHKHODNVBURIQGGPQ@HILDWDQ
NHPXG LEOLQ H U X\WHNSIDEIDP. H U W Bl E D BIHLO D N XIMDIVIH V XD X J BYD Q
IXQJVLQ\D GDQ VHODQMXWQ\D GLWHUMHPDKNDQ NH GDODP

'"HQJDBHQ G HN DWHD § HEKWIFIDS D LLOQQE L YW GEBHU G HWQ G IMHWD S L
PHQMEGILGQSHQFDSWL.IDUYHMH UMD VD WBIQ L DAHNY HWEDQD W
VDV D WDV D WLHIH. N W-RAQDG/EE00 . HVHKDWRQIQRHP SHUNXDMQ VLS
DNXQWDEEBUWDYDWLOHVXOW EBVREQWDEDOR\@HWLOBYHO
RUJDQLVDVL PHPLOLNL NRQWULEXVL \DQJ MHODV WHUKDGDS

OHODSMDH U DFSID\VF D GNLL@QMHWHIEDD J D L IEDL.QMX Q MS N GTD@ E D U
BHNUHWDUHDNW-RIUIDAME D OHVHKD®WBRD VW LIENDIKZDH W VDS DU D Q
NHIJLDWOQGLNNWRHWUMQFRXS SYMU BHO DNV DWXOTED GBDVLQJ
PDVLQUPHUMBPLOKXNEXQADQMHGD\WDOPAIDGXNBBDGHNDWDQ
WHUVHEPBHUNSZBQHUDSDQDMH RKQHEMWDEDKDVLLUHVXOW EDVH
PDQDJHP HGW D OR B\ Q J N DIMNNKEQV D FRUQIIDMD VDD MW HUNDLW D
\DQJ XWXK DQWDUD SHUHQFDQDDQ SHODNVDQDDQ SHQJXNX

'"HQJD®HPLNVBIQEDSD LD L NIDMEFHIIVEEH P HV WHIK XQ WLGDN
KDQ\WHQFHUPLRNPRQUKDS/HODKV DSURIQGB Q HJL D WBQNSLD
PHQXQMXNNBQWLNRRDEGLROQWIDIUP.HUM®BDD ODPHQFD S\DLVDUD Q
NHIJLDWBKRUHW DLWHNW RMQ®H MO . HVHKDW B YMDLWBBUVHEXW
PHQMG®L GD O PR O D N XINQ RO WL DRIDED INDL@ HRIWMID Q L\DIV L
DNDQ GLXUDLNDQ SDGD %DE ———

.HWHUNDLWDQ .LQHUMD GHQJDQ 3URJUDP GDQ $QJJDUDQ

3HQFDS IVID/® WHQ L D SWDNU HW DU H B W-RALOGME) 0 OHVHKDWDGD N
KDQ\BHUJDQ\WXQ®HQHW R RIEQ NP MWRHE MPHP E D J ISBIQY PG ODO XL
PHNDQLWVPNFDGWEWDSIIBLGXNRQHKHODN VDSURIQ NMJIJLDWDQ
GD@ORND@UIJDUDQPHPDGDDODRMHUDQINMDJIDQJIJEVDEDVLYV
NLQHSMDIRUPDQ F I X®MHBLIDW DDR \VDAPLE KW \ B L D U D KNDX N
PHQJKDVINHNIDXD BREQY SPWPHQGXNBSEDFDSDOQBQNDMWRHE M
VDVDUDQ NHJLDWDQ RUJDQLVDVL



3DGDSHNUHWDWLHDNW RHRWH BD00 . HV HK D WNDHW H U N DVLFUD/G! E X W
GLZXMXBNDQIOXEXQJIDMWDbQGBLNDWRUMID DWDQ5LQFRB® SXW
52 NXQV¥HVXSMHQVEDBHBOD QINVV.HUWDIJIDUDQGED O RN D \GLINDID
PDVLQJ PD¥2QHQJDGHRNLDAHWILIHRJIXQDRQUD GLKDUDSNDQ
PHPEHULNDQ NRQWULEXVL \DQJ WHUXNXU WHUKDGDS SHQFD

3DGDBDKX®QJIJIDUDQ VWUXNWIABLDXWWSX32 SDGDHIJLDWDQ
'XNXQJDO®QDMHP3H®DNVDRODRIUPMHQJIDOBMOVKDLIVGEDJIDL
WL Q ®DN) BIWDGVD U Be@® UV CORDID WBRL % DS SHIIDOH QW HUXD QJDQ
1RPRU7DKXQ GDQORPRUO. $* W H Q WVBIH@GR P BHDQ \ X V X GDQ
3HPDQIDDWDWLIENQVRX® SEWOLQF X/ SEWOBRUHQFDGD® Q
3HQJDQJJDBHINAH V X DALIDIQV HEHXUMW X MK DRQQ JN DNV@IQNDDVLILND VL
RXWSYXMKLQJMHWPDNPAQRHLQNEBWHUNDQWDOQHR® UDNHJILDWDQ
GHQJUPRVDWNDQHRUWMD Q L\DIDDIEHODNV BOIPEHGWBKXQ PDVLK
WHUGEHEMUBIODDPIDQWHWRSUFD GWGB RNXPIBGODNVDQDDQ
DQJJD UNDW HQWE OHKP L OUN D O LD/@MID WMHE H OXPRVSESNQ\HVXDLDQ
GLODNXMBID UHQVXH Q \ D MNL-D/QH U N_ODLGAL IN® MRHEWI@®I BDG D O D P
ODSRUDMHQJIDBYGH2 .XQFKDVEBQ\HVXBHRY DB HQ F DNV L
GHQJDQHWPISPSHUWLPEDRHEBQD G2DQDPMHEDJPRJLDID UL
SHODNVDQDDQ DQJJDUDQ 6HPHVWHU - 7DKXQ

*DPEDU . HWHUNDLWDQ .LQHUMD GHQJDQ 3URJUDP GDQ
'LUHNWRUDW -HQGHUDO 6'0 . HVHKDWDQ 7DKXQ



3HQGHNDRQAHR M BEY B O S O D NV DRRILGV RED @ Y D O NR\YIH U M D
VHKLQDIPD OBDIGM D E -W L GIODNQ\PHPEDQG L QWNDR@E DM HDOLVDVL
LQGLNDWHRMDSIDH Q L & DHN W LYH. VDI D MWD OD ED® PR QG XN X Q J
SHQFDSDLDQ KDVLO

8QWRNPEHULNDRED UDQ OHEWK@PHQJHEXE X QJIJD@WDRQYBLNDWRU
NLQHBMOQFLDXWS X532 GD@EHODNYVDD@IIP UGRSHUOSNBPRWDD Q
NHW H U NDQ W D/GIDV -5 L N DVQRIW MDLDWD.QGHQJIBR . XQFIDQJ
GLWHW BEDNOEM Q V VB DB HQ FDRNDVAH N U HW'D U HDW RHIIDGAHE D O

' HVHKDWERPHWDRLDMXIJPHPSHUWLPEDNRQGENMD DNV DIDIIQ UD Q
BHPHVWHIKXQ GLPDODVIMKHUGESEWUBSMQWHWILIXQDNDQ
NDUH®WB OPHKP L OUND O L/@XILD WHE H O PE H U O D N XSIHD@\®IWDX D L D Q
NODVLIZNDMYXOXU D@D UDHUVDPDQWIBBL %DSSH®RD®HQWHUL
HXDQJDQ 1RPRU 7DKXQ GDQ 1RPRU 0. $*

'"HQJDQHPLNLNDHQVHUND@MILQ G LN NWRHWGE MG L Q F LIXQV S WW G D N
KDQ\PHQXQMXMNYXE®QJD@® JD\WYQ W DWIDVD UDLRDHGMRIOINHOXDUDQ
NHJLDWDBIGVD ZIPHQJJIJDPED BSNRYWWV D QVAYQHPHQWDVLIZND VL
\DQIJWHWPISQMDNBVLQDPEXHIDONVDODRIUIBHD DONXQWDELOLW
SHQJJXQDDQ DQJJDUDQ 3HPHWDDQ WHUVHEXW GLVDMLNDQ

7DEHO . HMUNDMZQ-QGINDRU. IOHUD . HIIDEQ — . GHQIDQ52 . XQFLSHQWD GDQ52 SDGD
3HDNVDQDDQ 6HP HVMU—7DKXQ



BHOX XK JD BMDGMHILDWDQGLDORNDAMUIWRRQGXNSBDFDSDLDQ
VDV D WBQ L DMHDAD BIXQF 2XV SX6\® .DUHYDVEZ GDSBEWUNRQWULE X\
WHUKDGBBGKH UWDW)XQGLNNWRNDMERNDYLID WDIGGGNVDMENDQ
LQGLNDWRUPNH QJIKLQ GBYUK LW X QDG G RXEBOREWLQYQDOLVLV
HILVLHSHQJIJIXQ DI JD UBIQO DN XNDI® DE-—EHUGDVDUNDQLVDVL
DQJJDUDQ .HJLDWDQ GDQ NRQWULEXVLQ\D WHUKDGDS SH



%HUGDVDDEBQ VHWLRSLNDWR UMD DWD@®BHNUHWDWHBRWRUDW
“HQGHU®OHVHKD®D®&XNRQIK QF 2X@ S»®&\DQWHODIKNHWDSNDQ
GDOBRAQVWDGLMDEDHIREBEQGXWEAQFD.ODGD$QIIDUBQ
BHPHVWHIKXQ +DQQRHQXQMXENRZOHQFDSDDBQNKWRUUMD
WLGBNUOBBMBXNXQJWXPEHW\DDQELDORNPHNDEXRIUGB Q
NHILDWIBDOXDULQBHY IRUPDQFHEKBVH®GQRD QB W LIDBIIDUDQ
GLDUDKNDW®PM QJKDVLIHNOXD® URRYW SYXOP PHPEHMNMDRRQWULEXVL
WHUKDGDS SHQFDSDLDQ VDVDUDQ NHJLDWDQ

6HEDJLIHYV DQGLNBPWRIUONNWHUNOD Y DQERID J VO WR . XQFL

VHSHUWL \D Q JG L G X N R@HK2 (% $ — .. R O H&2
(%& VHUWD GDO.. \DQVYDPD VDFPGXNRQBR
(%$ . RQGLVQPHQXQMXNNIKZIDWXLQFLDXWSX3DSDW

PHPEHULNRDRWULENKVKD @HE LKDUYDWKXQGLNDWRB WML XD L
NDUDNWHULVWLN RXWSXW \DQJ GLKDVLONDRQ

%HUEHGDQJLQGLNDWRQGQG\D 1LODUQH WD IJDURQYHNWRUDW
"HQGHBJDQHVHKDWBPLONNUD N W MKXY\NMDN HBHQ J X NXKXIDOLWD V
SHQJH O RIDID Q WHE DRIFDOH O X UXBHMKD U HIQMIXQ G L N D@ERIG X N X Q J
ROHMHOXBX®FL2XWSSWGMHILDWDQ PXOBID BWRVSIWUHQFDQDDQ
SHODN V DR@II@ UDIPY IDVQLI I D UPRQLWR HIYQD XPVQJIJBHODSRUDQ
'DODRRQWSHIWM D QIMLHDQMIOE L N VW B U HPEDUW S D N Q Q L N DMHROWR Q
\DQFDSDLDNXKL UG LKL WEHUG DV DNHN\DHYO X USHK@IH O RIDPIIQ U D Q
'LUHNW RHU@GHE'DO.HVHKDWD®XGHPLNLEOERODP SRUDIQHUMD
6HP HVWHIW U H W DWH B W-RIQIEWEU® OHVHK D WBPE DK DYD@BD E—
GLIRNXVINDGD XNXQJD@JJDUDQ EHUDGDAHILDWDQ VHEDJDL
NRQWUBEXWVIHWDMURDSHIDS DS DLLOGL N VW B UHERQ INDQDOLVLYV
PHQ\HOXWHXK KDGID®DLQ HD ®DJ D UDQHNW RUDMHEDOHVHKDWDQ
DNDQ GLXUDLNDQ OHELK ULQFL SDGD %DE ——— VHVXDL WDUJ

3ULQVLS 3HQJDQJJDUDQ %HUEDVLV .LQHUMD

® $QJJDUDQ GLDORNDVLNDQ SDGD 3URJUDP .HJLDWDQ GDQ
% 52 PHQGXNXQJ SHQFDSDLDQ VDWX DWDX OHELK LQGLNDWF
%2 6DWX LOQGLNDWRU GDSDW GLGXNXQJ ROHK OHELK GDUL VL
%2 +XEXQJDQ LQGLNDWRU GHQJDQ DQJJDUDQ EHUVLIDW PDQ\
e 2O HMD UHIQAIXQ D OMMIWL PQV LD GRQ@ DN ISPRGY L Q JINIBDIW D&/DQ
52 EXNDQ SDGD WLQJNDW LQGLNDWRU



055 Yo—
$.817$%+ 7$6. 1 (5-$

3HODNVDSURIQGPQHJILQOSMDGAHPHVWAHIKXQ PHUXSDMWD®DS
DZDIOPSOHPHGQWODMD QIMAIDGM N UH W DU H BN WRAUDGWENPE H D\ D
ODQXV.HY HKD@DQPP QGXNSEDFDSVDNQ UDUH N W-RIQIBWUD O
HVHKDWDBI@DPBMHULRGH RNXRUJDQLWRGIRNQ\G LD UD KSD@&D
SHQFDSDXDQJIHMW LN NWRUMEIHW DIXUIBDGBHQJXDWDENDB OR O D
SHQ\HPSXUQDREHW QWU FHSBWODIDN V INHID QWIDIQSWQ \HV XDLD Q
WHUKDGDS EHUEDJDL NHELMDNDQ VWUDWHJILV \DQJ EHUODN;

.DUDNWHUQGWNENW R H BMWNDU H W DIULHDNW RWQ@®HBDO .HVHKDWD Q
EHUEHGIBQJDQ@GLNDIMREHUVLODW QDRQJVX®BEDE®DV\DUDNDW
BHEDJIFHY DQGLNPWRUSDNRGLNIWRBORIRY HUQDQEHFDWRUYV
VHKLQFIDSDL®IQQHUMPDIQADBWSHQJDR®KKLN OKWD O XPIYY.LRQDO
SHODN VDXUYBIR VD OG PW X S XSU R VSHVQ L O TDL@EL O D N RIDBMQ L W
SHPELGDWLQJNDAHQWH2OM®DUHOQWW L GYIO X LRIGLNGW8DW
PHQJK DV LQONPED]S D ISIDEEH P H V WRHHIV N L Q) E DDRW L SEH@BX N X Q J
SHQFDSDLDQQ\D WHODK GLODNVDQDNDQ VHVXDL UHQFDQD N

OHVNLSXHP LN BHE@ HVWRHIQMBEULRBEYDQJIJPMQH QW XNDLG Q D
PHUXSDNDWSHPEHQW KRPEMNV IQ HW Bl DX QRHU E DNIHDLL DWWDQD W H J L V
VHSHIMQ\ XV XRDBBL M 3KNImQD WADLY WSHRQ JH Q G DOWB®HQJHORODDQ
VXPEHKW\BDQXVSBQL QJNNDXDIDDW DD/QDHQ J X DHVNDXQ W D EVLHUW WD V
SHUFHSBWDOQNVDRODI® WMKPOGKODNVDYBED HUD V\DXQWX N
PHQFDSVRUNVYHEIMEDNKIMDKXBQJIDQHPLNLTHRLOWHUXDGDS
FDSD 6@ H V WM UGKINQ \GL G D V DSDIG@L OQ_MLG L N TD/QRNH OMHKU X N X U
WHWMXUBHPSHUWLPEDSURDQSNODNVDODRUGFD QNHVLDSDQ
RUJDQLVDVL GDODP PHQFDSDL WDUJHW WDKXQDQ

SQWXNHPEHULNDREDUPKQ\HOXPHRJIJHQDRQGNYRHBEMDDQLVDVL
DQDOSVGWDEQGELDZB A IS HQ\DMLIYY N ADBE® MHD X URKLNDWR U
\DQPHQMIXGXUNBEH UK DeH.OWHW DU H N W-RLIBMEI 0 OHVHKD WD Q
NHPXGIGDL@ DQMXMQNB@EPEDKDVBWLRS L NDMWFROQWERKQGDODP
PHODDQDOEDNEDLIDNWRQ P HP HQJ D UKIKIN W LSYH VX QWD ORE H U
GD\DVHUWRQW U LEXRIUBED NHILD WIHQU KDSHSOFDSDULDWD UD Q
RUJDQLVDVL

6HEHO SR OD N XNDIO WHYVYKDEBDSLQJ PDVQGLN DSHRIWEL.VDMLNDQ
WHUO IEBBIKKK OXPEDURPXPPHQJHQPRYVLVLSDLDIOQQHEMBUHWDULD!
'LUHNWRLUDMH& DO HVHKMEDGHAHPHVWRADKXQ 5LQJNDVOD

GLPDNV X N\)D\QPM PEHULISBQVSHNADAHQJHQWLQIJSEQYFDSDLDQ
LQGLNDRWE&UNDDARAD VLEKHUDGDO BRI R VSIWQ JXNXVBQWDGLNDWR U
\DQPHPHUOXNDUXDWHEREGOHPHVWHBHQ\DMLBQV SEXWUDSNDQ
GDSIPWPXGDKNMPEDPBPDKDRNRQGNVQHR VDD Q LYWIDNDXYW X K

VHEHOXP PHPDVXNL DQDOLVLV \DQJ OHELK ULQFL SDGD VHW



'DODBDQJRIBPEHULNDREDUDQDHENRP S UHK M@WLK DROCSD L D Q
NLQH DD OBWDIGE DE -G L O DNNID® 8 KE H U B G HN DWDWX
SHUED Q G LDQQW QUDU Z3-D/Q H D O LACCKKLQ SHUEDQ G IGH@JID Q
FDSDMDIKXBEHOXMGDELQG L NWWEILK NSQUGHH UL VGIEHO XP Q\D
NHWHUNGH QDD UMD JRNIDQHQJDKE D JD L POLOWH W DEINDIP
SHQVWUWDHNWRUDWGHWBDO .HVHKDWIDXKXQ GDQ
SHPEDQGLGHQYD/WDQGWDEHQFKPDODRYEHUODNM¥Y¥DQDVLRQDO
PDXSXQ GL OLQJNXQJDQ .HPHQWHULDQ .HVHKDWDQ DSDELOD

— . ~QGHNMASXDVBBQJIXODDQDQUHNWRMQ@HEDO
.HVHKDWDQ

$ ([HFXWLYH 6XPPDU\ —QGLNDWRU

.RPSRQHQ 8UDLDQ

.RGH - QGLNDWRU -..

~QGHNV .HSXDVDQ 3HQJJIXQI

~QGLNDWRU 'LUHNWRUDW -HQGHUDO 6'0

OHQLQJNDWQ\D NXDOLWDV O
6DVDUDQ .HIJLDWDQ PDQDMHPHQ GDQ SHODNVDQ
ODLQQ\D

7TDUJHW 7DKXQ 3.5

%YHOXP WHUGDSDW WDUJHW

7TDUIJHW 6HPHVWHU -
GLODNVDQDNDQ SDGD 6HPH\

SHDOLVDVL 6HPHVWHU - % HOXP GDSDW GLXNXU
6WDWXYV Q 'DODP SURVHV SHQJXNXUTL

52 . XQFL (%$

3HQDQJJIXQJ -DZDE 7LP .HUMD +XEXQJDQ O0DV\DL
SHUSXVWDNDDQ GDQ .HUMD
+DVLO 6XUYHL .HSXDVDQ 3H!

6 XPEHU 'DWD
‘'LWMHQ 6'0 . HVHKDWDQ 7DK>

+LJKQKW 6DP SDL GHQIDQ 6HP HWU » 7DKXQ VXUHL NHSXDVDQ SHQIIJXQD @\ DQDQ EHXP

GOMNVDQDNDQ VHVXDL NDGZ DO SHQIXNXUDQ VIDKXQDQ WHKIQIID FDSDIDQ LQGINDVRU EHXP GDSDW
GVADSNDQ



% *DPEDUDQ -QGLNDWRU

~QGHNSXDVIHR JJX/O®DD Q DLQJ H N W-RIQIBWEU® OH V H K D HDUX SD N D Q
LQGLNDWEBWL JXQ DXNDWKMNQ J X NXIUQ INHDS\K DSBOD QINKSHQWLQJIDQ
WHUKDGERBOLOMD® QDN JGLEH U LRIMKMKQLW XNMUAEDOLQJINXQJIDQ
'"LUHNW-RQIBMUD OHVHKDWIBQJ X N XGWDAD NRNDQOXUYWHS XDVDQ
SHQJJXQD\DQBHQJIJPG QJIXQDRBPWRGRORQIOVWUXPIQIVHODK
GLWHWD/SINKRQHK DY 9Q JXWDRHQFHUPLOMNDOHSSHAI XQWHUKDGD S
PXWX SHOD\DQDQ \DQJ GLWHULPD

6 H E D JDQLG L N DDVQREWH U E DWW YFHD.S D LLE@G L N DMWRIG®INS HURE@ RR U D
SHULR®HNWLWSE LZX OVHW PHIQJIJLN X¥MPIGZBBODNVDgRDQHLQ J
GLUHQFD GDNHBO PHVWHWD KX Q 20HKDUHDRWXDPSMmHQJIDQ
BHPHVWHIKXQ QLOMSMDQQGLNEMWRNPHUYVHPGIMNL SHUEDJIDL
WDKDSDQ SHUVLDSDQ VXUYHL WHODK GLODNVDQDNDQ VHVXE

& 7DUJHW GDQ 5HDOLVDVL

8UDLDAQ 1LODL

7TDUJHW 3. 7TDKXQ

7DUJHW 6HPHVWHU - 3URJUHVYV

5HDOLVDVL 6HPHVWHU —  %HOXP GLXNXU

3HUVHQWDVH &DSDLDQ %HOXP GDSDW GLKLWXQJ

6WDWXV 'DODP SURVHV SHQJXNXUD
7DEHO 7DUJHW GDQ 5HDOLVDVL —.. 6HPHVWHU

%HUGDYVDADNDHD WDUJIHW ~QGHNASXDVBRQJIIXQPMDQDQ

'"LUH N W-RIDBMEU® OHVHKD DE&DDKXQ GLWHWDNSEBYDVUHVXDL
SHUMDQIMIHDWB RXQ I1DPXGHPLNWVD®SGBHQJIBBPHYVWAHIKXQ
LQGLNDRQYRHOXPHPLOQNDMOSDLEQUHODRVENMQIXNXUDQQ\D

GLODNXNDOD XU YRHSXDVIHRIIXQD\DQID® JG LMD G Z DSIONIDQ
6HPHVWHU —— 7DKXQ

.RQ G MVH.U V MELGHHND X Q M XENIDZIDQ G L NPMORGL O DNV DPIBGIDIQQ N D Q
PHQJJDPED M@ NW P Y MVRGIHND J X N XLDGL N DDADRAH U E DWAWY H L
6HODMBBIPHVWHUHUEDWDKD SHY VLDWBQ®KODNVD®X®DID UL
SHOQ\XVXQRYWUXBHQHWDSIBWYSRQGRRUGLYPOGLINOD VYAUYHL
KLQJJBHQ\LD SPHNDQLVPHQIRODEDWBHOX UWKDISD QVHUVHE XW
PHUXSDN®DW V\DDDKDVIMXUYMHLQJIGLSHURPHKHQXKIWULQVLS
REMHN WYY OWEGRMPHO L D BIHEDNEDW BHQ H W MIM@IG HNS XDV D Q
3HQJJXQD /D\DQDQ SDGD DNKLU WDKXQ



S8QWRNPEHULNDREDUTHQHQBHNDQLSRABJXN X.\QIBOD WRIWVHE X W
W D K D SSIH@ D N V DVQOUD/PH.S X D \BH@ J J XQD\ D QLY DMENGIDPED U

*DPEDU 7TDKDSDQ 3HQJXNXUDQ -.. - QGHNV .HSXDVDC(
'LUHNWRUDW -HQGHUDO 6'0 . HVHKDWDQ 7DKXQ

BHEDJDLP®IQDXQMENSDIPEDU SHQJXNXUDQ GLODNVDQDND
PHOD®XIWDQJNWDKD S\DQ JVD O LE)HU N D L&IIPX O®DLUSHQ\XVXQDQ
LQVW UXPHODYBHQHW DSHNOSRQ GHOQ DNV DDDOWYEH Q J R O DXIMDWD
DQDOKBNKQQJISH Q\XVXQBERRPHQEHWHED LND\Q QBPHQ GHNDLRWD Q
PHPDVW ENDKZOLADIGHEQGLKDV LVOINGBIQNY \PH QJJDP ED WNRQQN D W
NHSXDVDHQJIXQD\DQIWHWMXIBPHPEHULNDORUPDD/QIJGDSDW
GLPDQIDDWHBIIGDVIHY DOXE®YOSHQLQJNDNWDQLSAHIOW \D GR Q
OLQJNXQJDQ 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ

3DGOHPHVWAHDKXQ IRNXHODN YV IEHUDESDGW DK BB UV L IGID®D
SHQMD P LNQXOBO LSMIRW BV Q JXNX WBI@G D QJISBIQ DNDQQRUYEDQ
SHQJROKWINGOMDGZSOKBYPHVWHMQJIDGHPLNLPHY NLSX®DDL
LQGLNEW@GXED S DB W H W DSDNTBEH P HV W HSW R J USH/O DNV DWW B O QK
EHUMNMBDRDRKD SDQELUHQFDYBKD@GLED UDSN QR QXN XGIDSD W
PHQJKDVLE®DWDRQDNXUDMWSUHVHGW@GWBEMWSHUWDQJIXQJMDZD
VHEDJDL GDVDU SHQLODLDQ NLQHUMD RUJDQLVDVL

' $QDOLADYDLP.Q —QGHNNMSXDVBRQIIXOMDQDQUHNWRUDW
-HQGHUDO 6'0 . HVHKDWDAQ

' $QDOLVLYVY &DSDLDQ 6HPHVWHU - 7DKXQ



6DPSAHQJBOPHVWRDKXQ  —.. ~QGHNMNSXDVBIPQJIIXQD
/D\DQDRUHNW RHU@GHE'DO.HVHKD\EBQXPHQJKDVLQNGERSDLD Q

N D UHSHDO D NV D/XIDNBHLS X DB BIQ J J XM\ D QLM D G Z B O B®HP HVW H U
—7DKXQ .RQGLWHUVHENODHKYXOHQJIJIPHNDQLVEIHRIXNXUDQ
LQGLNID/QRPH QHWD EMK@SOHQLOBDD®D S BWO D N X N VGI\OHDAKX U X K
OD\D EHY M GODGEP ULRGHPHPDGODYPHOXUKN SR QRAHPG HUR O HK
NHVHPSDWDQ PHPEHULNDQ SHQLODLDQ WHUKDGDS NXDOLWD

OHVNLSRQODQGLNEMRNUWHUVHEHDE D WK D SDHQ G X N XAQHI0 D K
GLODNV D\Q-DONIFEDP HV WK X Q P H O L SSHVDL X V X IQ@\WOW U XKW H L
SHQHWDSBQYSRQAHRRUGLQEQUDXRLBHQ\HOHQ XD\ VO UWD
SHUVLIPHND QLBPI® DNV DQXWDGOLGHQJIRO BHIWE QJID@HPLNLDQ
SURJSHWFDSDQGQNWWWEHMHY MDE U RDLG XD QW H GEOLKV H W B ®XD Q
PHQMDGL GDVDU SHODNVDQDDQ VXUYHL SDGD 6HPHVWHU —-

' 3HUEDQGLQJDQ GHQJDQ &DSDLDQ 7DKXQ 6HEHOXPQ\D

3DGDDKXQ -QGHN\BXDVBKQJIJIXDDQDUHNWRUDMNHED O
.HV H K D &HDWQK IP\HLOD P SW B IU YBIQWV H OCDLKV HW DS NW Q U YH&H V D U
UHDOLWOMELFD DIEDODK DWDWHEHVDU GDUNMDUJ&EMSDLDQ
WHUVHEXOXQMXENRDEXDO IODMDYQADQ G L EH U MNDIHKP SHUROHK
DSUHVLDVL \DQJ EDLN GDUL SDUD SHQJJXQD OD\DQDQ

$SDEIGILEDQGL GHIIP QBLDIDK X Q SDG®HPHVWHLK X Q
LQGLND@R®W LWHUFDWDWLDUJHWD UH®HO DNV DWQMUDHS XDV D Q
SHQJJXQD\DQB®IMDGZBDEBEPHVWHDKXQ VHVXPHNDQLVPH
SHQJXNX\DIQANHOB®KWHWDSKQ®DRQHP LN LD D LEHOH V W-HAD K X Q

EHOX®DSOIMUEDQGLYHHAD®DQJVGCHD JIFQ S D LTDXK X Q
QDPXQ®DUJBWXQ \DQDHEWHKQPHQFHUPLARBRQWFHQDQLVDVL
XQWXMNHURWQLQJINDWXDQLOMDY QBQNHSXDVIPHRQJIIXYBFDUD
EHUNHODQMXWDQ



' 3HUEDQGLQJDQ GHQJDQ 7DUJHW 5HQVWUD 7DKXQ

7DUJHQGHNNS XDV BIPQJIX D DQDRUHNW RUDMHEDO. HVHKDWD Q
GDODPHQVWHBHQW H UKDHX D WIDK X Q PHEQMXNMDDO K
SHQLQJNDXDIDEWO U\ DWHDRDEHUNHOD G M DR XQ VHEHVDU
PHOQLQJRWDQGLQUNDMDKXQ VHEHVDU\DQJPHQFHUPLQNDQ
NRPLWPRIQIDQLYDWXMWHURMQLQINDRAIWDIQD\DQGRANHSXDVDQ
SHQJJXQD

.DUHGM QJXNXWU@P®L N BWE&DN SNDBE@H P HVWHSHQFDSMWQKDGD S
WDUSH®VWDOXDSBWHY D ®XB NP S UH K N & WIHCODAKLOU YIDIK X Q
GLSHURIDHK @HPLN LEHQY EDNE LD $HD®@L Q J NNDX\CDOJOW BIVQ D Q
\DQW HO®WKODNVDYDE®HP HVWPHQXQMXENRDRU JD Q LE/HDWD G D
SDGD MDOXU \DQJ PHQGXNXQJ SHQFDSDLDQ WDUJHW 5HQVW!

$SDELOD GLEDQGLQJNDQ GHQJDQ WDUJHW DNKLU 5HQVWUD
. HVHKDWDQ 7DKXQ SHODNVDQDDQ NHJLDWDQ SHQGXI
— 7DKXQ WHODK EHUDGD SDGD MDOXU \DQJ PHQGXNXQJ
MDQJND PHQHQJDK OHVNLSXQ FDSDLDQ LQGLNDWRU EHOXF
VXUYHL NHSXDVDQ SHQJJXQD OD\DQDQ GLMDGZDONDQ S
SHQ\HOHVDLDQ VHOXUXK WDKDSDQ NHJLDWDQ PHQMDGL GD\
WDKXQDQ GDQ WDUJHW 5HQVWUD VHEDUD EHUNHO

' 3HUEDQGLQJDQ GHQJDQ %HQFKPDUN

6DPSTBHQJBPIPPHVWIIDKXQ EHOXWPHUG D DGOV RO QYHFDUD
NKXVXOLIXQDNBEDJPHEDQGLWHUKDGSQOSHNVSRVDRHQJIIXQD
/D\DQDQUHNWRKWQG®HBEMDO.HVHKDWIDG® KDUHQWXYDOXDNELK
GLIRNX®DG®HQFD S IDIWI AW HR QDIDQ LWD BB Q L Q J NNDLVDHIQ DIDL

W D K XI®W D K XMH U WDV R U YNHHS X D WHE D J00LV W U X-PYHDQ0 X\DALLO L W D V
SHOD\DQDQ

6 HED JHP E D Q GHNMW HKIEGOU Y. HIS X D VIHR J J X/@DD Q DU HNW R UD W
"HQGH&DQHVHKDWBRR®L D Q D WIHULKDREIDSSD DOPLSH O D\D Q D IGQ
OLQJN X QHDHIQ W H.WIVIHEK D WHDVWDHVAHICKX K B WVLDOU VIBIKXQ  WHUVHGLD
% HQFKP D UWNHQ Y HEWNV X NOQMWOPNMH PEHULNDOEDQBRVLVHODWLI
NXDOISWDW\D @MU HWDUHNW RLUDAHEIDQHVHKDWDQDALQJINXS
QDVLR@BRD O PHYM DRILY X NBED ODPHQ\HP S X U GHMID®\D SDG D
SHULRGH EHULNXWQ\D



' )YDNWRU 3HQGXNXQJ .HQGDOD GDQ /DQJNDK 3HUEDLNDQ
)DNWRU 3HQGXNXQJ

e 7THUVHGLDQ\D LQVWUXPHQ VXUYHL \DQJ WHODK GLVXVXQ G
EHUGDVDUNDQ HYDOXDVL WDKXQ VHEHOXPQ\D

e .RPLWPHQ VHOXUXK XQLW NHUMD GDODP PHQLQJNDWNDQ I
SHQJJXQD OD\DQDQ

e 'XNXQJDQ VLVWHP LQIRUPDVL GDQ PHGLD VXUYHL \DQJ PH|
SHQJXPSXODQ GDWD

e .RRUGLQDVL DQWDU 7LP .HUMD GDODP PHQ\LDSNDQ SHODN

.HQGDOD

e FHQIJXNXUDQ LQGLNDWRU EHOXP GDSDW GLODNXNDQ SDGD
VLNOXV SHODNVDQDDQ VXUYHL WDKXQDQ

e 6HEDJLDQ OD\DQDQ PDVLK EHUODQJVXQJ VHKLQJJD EHOXP
PHPEHULNDQ SHQLODLDQ VHFDUD XWXK

e +DVLO VXUYHL EDUX GDSDW GLRODK VHWHODK VHOXUXK S
VHOHVDL

IDQJNDK 3HUEDLNDQ

e OHQ\HOHVDLNDQ VHOXUXK WDKDSDQ SHUVLDSDQ VXUYHL V

e OHQLQIJNDWNDQ SDUWLVLSDVL UHVSRQGHQ PHODOXL VRVL
OD\DQDQ

e OHODNXNDQ PRQLWRULQJ SHODNVDQDDQ VXUYHL VHFDUD |
WDUJHW UHVSRQGHQ WHUSHQXKL

e OHQJIJXQDNDQ KDVLO VXUYHL VHEDJDL GDVDU SHQ\XVXQDC
NXDOLWDV SHOD\DQDQ SDGD WDKXQ EHULNXWQ\D

6HODNQUDNWH@QGAVNDBMR ED UKD SDGLXNEDGBHPHVWHKDVLO
SHPDQWBXPEVWHHDKXQ PHQXQMXEMBKUDSNDWBRQYEHUSRWHQVL
PHPHQJD WBXKQF D S DVMIDUWL QWS L N B BVGIN KWW K %@ O ¥ B WD QWD QJIDQ
X W D FDO5 D ODGD QSBI UXEDEBQD N WHNPKVYHLK DN W LSIDGDN K L U
BHPHVWHIQEHUGDPSDEBSHQ\HV X MIDEZPKWND QLSO DNVDQDDQ
VHUSDRVNRRUGLDOWHOMPDQINMSHQWLQMIOPSLOWWHUGDSDW
SHUXEDKIBWRSHO DNV D/XND®OVNHPDQYHEHOXRMBERPLQDQ
RI1OIPGH)MDNBPELQRIVQIGDHR QO LA HSWDOXBPDDN® SDHN SRQGHQ
\D Q W L GKIDNQ \iDH O L E D WINVID )XQEHQ W B WADYSXOD INW UGADU § X Q J D@ W R U
3XVDW 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ



3HUXE D KMHQ V HEDUNGMWQJIBG Q\HPSXUQQ BQW U XPHIY EIR LSID G D
DVSHWXDQW IPDXWXRXDOLWBWLQ BIDSHUOSNQMHVXDIDWKDGD S
PHNDQLVBHQJXPSXGD@MSHQJRODKDY BDVLOHPD QWD MXQD
PHQXQMXERRRBHPHWDIHRAN\D QPG PDVLQJ PDXQQWH U S D
.DQWRKVDWUHNWRHQ@GHEDO.HVHKDWEEQXPHSHQXKWHLUVHGLD
VHKLQBDNLXLSH U OSH@®® O D D QWIMHHDDLDA D QNDHO RP SRNSRQGHQ
GDQQVWUXPHIQMHIIDKDVEBQJIXNXEH@OU ERRQBHUPLENDQLWDYV
SHOD\DQDQ \DQJ GLEHULNDQ

6HEDJWIL Q GONQ MBHMN U H W DLWLHDNW RH Q &/H 8 IDO . H V H K D WA\DHYO D K
PHODNXMNRRUGLQOWH GHQIDQLBHPELQXUYBL.HPHQWHULDQ
"HVHKDW B Q\& DK DN\N\H W LSJHDO D N \ADXQUDY ¥XQ W PN Q\H S D NPDAWD QL VP H
SHODNVDPQ®Q WIODROGEB @ D UDNW RWBMSRIONG R § VXU YWH UW D
SHQ\HPSXUQDRN® UXPHQ@JIXNX BB QDI XGL O DN XNLPH W DNDHQQ L V
OD\DQIDGPDVLQJ PDX¥Q QUAUWHED DLV BHQ\XVRGH VDLQUYHL
\DQOHEWKSUH V HMWD WD DNIVK UV IBEXWUDSNBBHPLQLPDONDQ
SRWHBMSH QJ XN XGWD®H Q L Q J N DWDNOR QKLDAVE YU YSHDLG®H P H V WH U
7DKXQ

" $QDOLVLV (ILVLHQVL 3HQJJXQDDQ 6XPEHU 'D\D

3HQFDSDLDQ G L G X N >XRQDIHK2 (%$ \DQJHQJIJDNRPRGDVL
NHJ L DSVHDQQL Q J NNDXDID@ W TDVQIHIQ J H O R/OXID INGHLS X D 8 B Q J J X\DHDU W D
SHQ\HPSXU@BDQQLVFHOD\D @BIY NLSERODQGLNEWRNBDSDW
GLXNXNG®HPHVWWXYPEHKD\DDQELDORN DWH QDK D Q | D DXINDXQN
PHODNVDQDNDQ WDKDSDQ SHUVLDSDQ VXUYHL VHVXDL MDGZ

$QDO LMLV L HDIML D UDND PHPSHUWLPEDNHWBQ NDQWDIRIDR ND VL
DQJJD $SDGIR (%% GHQJRRWXOUYXBQGELSHUBOB&®HPHVWHU
"~ VHKLQMHIIMNWLSHYDYX Q IVX® EHE®D\DG D SDGL Q LOBED OB E LK

NRPSUHKHQVLI SDGD DNKLU 7DKXQ

$QDOLVLYVY B3URJUDP GDQ .HIJLDWDQ 3HQGXNXQJ

3HQFDSDOQDBQNDIRGXNRQ K O D NV INGID D QS\DDGTP (%$
\DQPHOL SKH\QLI X DMDIO ISWDY\D SEHQJH O RHIDIQDGR DV\DUDNDW
SHODNVDQOWYMNHSXDVIHIQJIX@®D\DQVEUWDD OXBHWUNHODQMX W
WHUKDG/MSD QGIHOD\DQMQLVLVRUJDQLVHNOD DWW QGLNDWRU
GLNRRUG L QRDO/HAPQHUMBPXQLNBXEOGR G XEXQJDOQV\DUDNDW
GHQJD®XNXQJUBOXUMK . HUMBPHQ\HOHQJIJIDWINBQOLQJIJNXQJIDQ
BHNUHWDULDW 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ



HWHUOLEB®MURWNH UKD O CPFHQMDNBD O LODD N QPHQ MDGNW R U
SHQWXQWRXNP DV W ENDXGHOD W OUXBIQDNDERLSHUBDB&HP HVW-H U
EHQDU EPOOEPHUPLRRQQINOD\DRWDID Q LWHRDORHDQ \H O X DA K K
NDUHQWXHEHUKDSHQPMISDNQGLNRDYRUGRNQ\G LW H Q WRXONHDKQ
SHODN YV D\DOWDYWHWBSUROHKR QVLVWHQMUDSWQQSHBOD\DQDQ
UHV S RWHW K DSGHORS) D G XKD P\ D U D\WHDUAMSID \®H U E D IENHRJQN H O D XDMQXIW D Q
GLODNXNDQ VHODPD 6HPHVWHU — 7DKXQ

- 1 1OL. LQHND $QJIDDQ" LLHNVRIDW-HQGHLDOS' 0 . HVHKDVDQ
$ ([HFXWLYH 6XPPDU\

.RPSRQHQ 8UDLDQ

.RGH -QGLNDWRU -..

1LODL .LQHUMD $QJJDUDQ 'LU

1DPD -QGLNDWRU
6'0 . HVHKDWDQ

DNDQ GLMHODVNDQ SDGD
WDUJHW 3. GLUHYLX PHQMDGI
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.RPSRQHQ 8UDLDQ
5HDOLVDVL 6HPHVWH!L
3HUVHQWDVH &DSDLD

.DWHJRUL .XUDQJ

6WDWXV —-QGLNDWRU Q %HOXP PHQFDSDL WDUJHW 6

BHOXUXK 5LQFLDQ 2XWSXW .HJ
52 3HQGXNXQJ 'XNXQJDQ ODQDMHPHQ 3HODNYV
GL 'LWMHQ 6'0 .HVHKDWDQ

3HQDQJJXQJ -DZDE 7LP .HUMD 3HUHQFDQDDQ GDQ

'DVKERDUG 60$57 .HPHQWHULD
6XPEHU 'DWD -XOL DSOLNDVL 6$.7— GD
.HPHQWHULDQ .HVHKDWDQ

& D W D WIDWQJIFHHN M D QMUDIBPRX Q W H QLK HYHEMD GLEHUGDVDUND G
% H U$ RDDY D VA DY Z XJDL K DIND P XQH P L NQD Q\CLLUTHYR D V MKD P S DG D
GDVKERDBGD QGHRHVWHEHVDUPHUXSDWDQUHBEHGX®\HVXDLDQ
$QDOGVIOWMPSRULQHWRMHQJIDSRGW D U3 H WM D QIVLIDUI@W H O D K
GLUHYLX VHGDQJNDQ GDWD UHDOLVDVL PHQJJXQDNDQ GDVK

5LQJNDVDQ (YDOXDVL 6HPHVWHU -
$VSHN + DV YDOXD\L

11OL1. $ WOK P XOLWLEHQMN SDCD' DWERDUG 60 $57 . HP HOWUDQ

. RQGLML6HP HWHU—
. HXDQIDQ QDP XQP DMK EHWDGD GLEDZ DK VU HWKXQDQ

3HQ HVXDIDQ. 52 52 VHVXDL6( %1 RYHP EHU NRUHNMLFDSDIDQ
3HWP DVDI@KDQ 8 VIDP D RXVBXWSDGD DSANDVL6$. 7— VHUR P DMK DGDQ\ D VOWHU\ DQJ EHXP
P HQ\ HBVDINDQ SHP XVIINKLLDQ GDV 6HP HVMU—

3HQ HBMDIDQ UHYIML52 - SHQIQJ NDVZQ NXDQWVV SHSRUWDQ FDSDIDQ

) RNXV6HP HWIHU— RXVEXWNROUMMOQWLSHQIIMDQ 53" VHUR SHURHSDVIQ NRRUGIQDVL
SHQ HP SXUQDDQ 3HNQNDQ . [QHUD VHVXDLKDMOHYLX W D SIKDN

11OL. .QHWND $QIIDDQ" LLHNVRIDWHQGHWDOE' 0 . HVHKDVIDQ VDP SDLGHQIDQ 6HP HWIAU—7DKXQ
P HQFDSDL DVIDX VHEHVDU GDUVDU HWIDKXQDQ %HUGDVDINDQ' DVKERDUG 60 $57
. HP HQVHUDQ . HXDQIDQ FDSDLDQ VAUWHEXWP DVIK EHUDGD SDGD NDWAJRLL . XWDQJ . RQGIMLLQL
GLSHQIDUXKLR®K P DVK EHUDQIVXQIQ\ D SLRVHV SHQ\ HVXDLDQ WUXNWKU. 52 52 VHVXDLEXWDW
( GDLDQ %4HUWDP D SHUXEDKDQ 5 LOFLDQ 2 XVBXWSHQ\ HP SXUQDDQ GDVID FDSDLDQ RXVBXWSDGD
DS@NDVL6S$. 7— VHUMD P DVIK VIAUGDSDWWDVXDQ NHUND \ DQJ EHOXP P HQ\ HBVDLNDQ SHP XVIDNKLLDQ
GDVD FDSDLDQ 6HP HWIHU—



*DPEDU D .RPSRQHQ 3HQLODLDQ 1LODL .LQHUMD $QJJDUD
.HVHKDWDQ

% *DPEDUDQ -QGLNDWRU

1LODLQHU$DIIDUDIQ$ PHUXSDNDQGLNDI/@®RIPHQJIXNXXDOLWDYV
SHQJHORDQII® UDHU GDVDENQQODHPBQWHUHRPRQIJMHUKDGDS
DVSHSHUHQFDQDDAD NV D DB PW L YHIWDVHQURFDSDLBR®W S XW

SHODNVDI@PIQ UBBUE HE-DQ JDQ G L N DMORKD Q\PHQJXNWUQJINDW
SHQ\HUDB@IJDUDHPHPEH U LNDRE D UDHIQ \ H O XRIKEJI H QNIXID O L W D V
SHQJHORODDQ $3%1 VHSDQMDQJ VLNOXV SHODNVDQDDQ DQJ

'DODRWUXNWXNMDQMRB@WKXQ  —.. PHUXSDNRGLNDWRU
NLQHSMOWLQJNDM NWRHW@GHEDO.HVHKDWBHENLSEBPLNLDQ
6HNUHWDUHNW RHUPGHE'DO.HVHKD\WHBPLOSNU DQV U D WHIQ D P
PHQJRRUGLQDWRWENUHQFDQHYDRWLJDUDHO DNV DRRP@IOVRULQJ
HYDOXGBIBEHODSRNIDXHDKQDJID UDHO X UOKW XBIQUBDOLQINXQJIDQ
'LUHNWRMOQ@HE™O .HVHKNDQOHKWDUHQWX¥XDSDLDQGLNDWRU
PHUXSDMDYD® X P XONDMLHBNQJH O RID@IIQ WIHID X WKV XNDHU M D
GHQJDB® NUH WD WUHNW RU@GHE'DO.HVHKDWEQSHWBIED QLW
SHPELQD GDQ NRRUGLQDWRU SHQJHORODDQ DQJJDUDQ GL W



'‘DODMPBHODNVDIXDDYLHEXMEHNUHWD K IBDMPDQIND@WDVKERDUG
ORQLWRGDQYDOXDMPHQWHUHOIQ JMWHUPDSNRD QW DXIDQKDGD S
V D W XNDHQU NDED WRYXUV DWW E D LI W U XSO HQ G GO BIHP EL Q R/ X N
PHQGXNXQJ SHQLQJNDWDQ 1LODL .LQHUMD $QJJDUDQ 'LUHNYV

& 7DUJHW GDQ 5HDOLVDVL 6HPHVWHU - 7DKXQ

8UDLDQ 1LODL
7TDUJHW —.. WLJD SLKDN )
7TDUJHW 'DVKERDUG ORQLW
SHDOLVDVL 6HPHVWHU -
SHUVHQWDVH &DSDLDQ
.DWHJRUL .XUD(

7DEHO  7DUHWGEDQ5HDDVDWL~ . 110L. IOHD$QIIDDY' LWHNRIDW
"HQGHWD®B' 0 . HVHKDQ 6HP HAWMU—7DKXQ

% HUGDVDKONVB@® PDQWDSHPHVWHDKXQ 1LODULQHUWMDJIDUDQ
'"LUHNWRUDAMHA DOHVHKQWIBQFDSDL DWDX G D WLD U JBI @/
GLIXQDSDOQD®PDVKERPRGLWR&DSDLWE UV HEXWEHUDSDGD
NDWHJRULD QUHKLQPHPHUOXSIDQOFHS BWOBOHPHVWHUHUXWDPD
PHODGXIQLQIJNDNWDQLWDQIHORDQDIDUBAQ\HPSXUFDS@LDQ
RXWSXW VHUWD RSWLPDOLVDVL SHODNVDQDDQ NHJLDWDQ S

3HUOXLSHUKD\WDKZQVDUJHWJIPDVLIGLWDPSL®N®I DVKERDUG
PRQLWRVHE@HVDU PHUXSDNDDUNHNEHOXAQ\HVXDBUHUMDQMLDQ
.LQHUKHIU G DV DAMHDEWD M Y L7 JBLKDWD U LIQ\W® L N AWM RM®IKUH Y LV L
PHQMDGL 3HUEHGWBQXWEH UMDG HSWR VSVP E D U X\DDQU SHWE D
DSOLNRWYLWREHQIPHSHQXK®RLODNSWB@DDSHQ\XVXQDSRUDQ
6HPHVWHMHHNMD UHIQVXQ DIOG B O DPSRUDQ H WIADH QIX QDNWRU JH W
3HUMDQMLDQ .LQHUMD \DQJ WHODK GLUHYLVL VHEDJDL DFXD

1LO.RQH$ R DI D UNDLQGKIIND \®L S H Q J [RUDMKKL Q JWHDIMO D\QIV D UDHDW D S L
M X JR O HMX D O LSMIM H O RDOQDIP UDMG I H O X UKKK DS\DL N O$3\6 1
3HQL O DEUIOD N XHFQ NBRBUHKH@OHKPHQWH UKD JDRHODO XL
'DVKERDBG$57 GHQJDPHPSHUWLPED @HVUED JDRPSRQHDQJ
PHQFHUPLRXDQSWDHQFDQBRYLVWHOQNVNV DRHADES D LRXW S X W
VHUWDLVLHMHQLIIXQDHQIIDUPQHKDUHQWSHPDKDPWGIUKDGDS
NRPSRQ$HP EH QWIXNLIQ H $PDJD UDHO MBEQWXQWRNQMHODVNDQ
IDNWRU IDNWRU \DQJ PHPHQJDUXKL FDSDLDQ LQGLNDWRU ST



&DWDWDMKERBDGDPEDU PHUXSDKDQR®OPDQWIXDQIQH $QDJD UDQHNWRUDIWHUD O

6'0 .HVHK D BHWWG DV DOSNDLQ R QL W R&/D QVID O X.HI\PLH Q W H.UHLXID®R JGQ J BRI G D VBBI U

-XOL 1LODMHUVHEKW LGDRWDPAN@ DS CEW UX EVKL U IGRR JSQRVSNP XW DN KL\ Q
SHQ\HPSXUQDDQ FDSDLDQ RXWSXW VHUWD HYDOXDVL ODQMXWDQ ROHK .HPHQW!|

*DPEDU E .RPSRQHQ 3HQLODLDQ 1LODL .LQHUMD $QJJDU
6'0 .HVHKDWDQ

% HUGDVDDWOER DR® LW RULMIIQH $QPDIDUBOQHQW HHXDRJIDQ
VHEDJDLRO.YDMEDNGIPEDU VDPSBHQJBF®WII -XOL 1LODL
LQHWMDIDUDQHNWRUDAHE DQHVHKDWBQFDSDL GD@®DVLK
EHUDSDGRDWHJRWDQILOWH UV HEXM SDKDYDR OU HJ 0 BLELX D
NRPSRQM\QDPDLWKODIQHBMDHQFDRHDII® WDHEHVDU ERERW
GDQLORQHUBMODNVIS@MIDQWHEHVDU ERERW .RPSRVLVL
WHUVREXQWQMXENOZPD SD IR Q.RIQH $Q DJ D ULDY LEKHOXPSWLPDO
W H U X WNDDPIDH QD Q G D K@QL DPLGDV S HSNHUHQFD R Q DID UDHP HQWD U D
DVSHN SHODNVDQDDQ DQJJDUDQ WHODK PHQXQMXNNDQ NLOQ

5HQGDKQ@LED DLQH AW HQPD §QJJIDUPIQJIL QG LN EVKNBD VLK
WHUGESEWUDNSKP SR QIHQQLODL.@IHPHUOXND@ HP S XU Q@OIVD UD

O D LMPX D O LSWDUVH Q F D RIXIXB/ N R Q V L V WEHRQIKLP HSH \QHF D Q D V@I U W D
SHQ\HVXDWBQKD GBS XEDKDQUXNWXUGDQ52 VHVXDIHELMDNDQ
HPHQWHWHXDX® JDLQVLYID 1Q ODIQHBMD DNV DSRDD QUDQ WHODK
PHQFDSDLPHQXQMXEMDOIHURVSHODNVDDIDREDGEHPHVWH U

W H OBHKU M DFOXINQXSD L 6 LW X Q M R IOMBIDQ L Q J N DNXD O ISMDWNVD QDD Q
NHJLDVWBQ\H O H \EBIIOCDADVED S D LRXQN SUOVWP P X O DMH UE H @ IV I
VHEDJLDQ EHVDU VDWXDQ NHUMD



% D BHNUHWDWUH B W-RHIQIBMUI® OHVHKDWR Q GWWU V REXQW BBV D U
XQWRNPSHUNMXDWNRRUG LGIDIHQJIJHQGDQ L DIMSDGHH P HV W-H U
8SD\DDQGLODNXGNDQ D KNDEPHQLQJINDXDMSWMDWQFDPIPODO XL
SHQ\HPSXUGRNRXPBAUHQFDQHBDDQJNNDX\DIOIGWD BAD S D LRXQV S X W
SDGDSOLMBWLSGD@O0$57SHUFHSBWQQH O H UBILYIDEL) J D WS@ EL O D
GLSHUOXMDIYDR J X DRVRIQYL. W RAUH Q B DVGHIDSK VB W XNHUB O L QJIJN X QJD Q
'LUHNW RHU@GHEDO.HVHKDWID@JIJD QD QJNDHUVHEXWDUDINDOQL
LQHWMDJID UGS PWQLQINBRDVIDIQLISMBONKEZDKXQ GDQ
PDPSX PHQFDSDL WDUJHW \DQJ WHODK GLWHWDSNDQ GDODP

' $QDOLANYDLD.Q 1LODLQHUMDIJDUDRQHNWRMOQ&HE'DO
.HVHKDWDQ

' $QDOLVLYVY &DSDLDQ 6HPHVWHU - 7DKXQ

% HUG DV DKIN\DEBI P D QW D'OIVE ERDURBQLWRULQDIQHUMQJJIJDUDQ
HPHQWHUHODQ JPRPSOHQJDRXWII -XOL 1LODIQH$KRDIDUDQ
'"LUHNW-RLIBMHID OHVHKDRRHWQFDSDL DWIVYHEHVDU WHUKDGDS
WDU3HWMD QIMUHDIMRRXQ &DSD VDU V IRBX\EKH U DSMGMDWHJIJR UL
. XUDQVHKLQGLISHUOXHIDRH S SWD BD LS\NCDEPH P HV WHIK X VXV Q\D
SDGDVSHMXDOBWDMQFDD@II® VDQPDVIFKHQMBNEP SR QGHMQ JD Q

QLODL WHUHQGDK

+DVIGWVKERPHGXQMXEREQ@DL O DLQ H WD DNV DR@IIO UW B0 DK
PHQFDSDL VHGDQJNDMILQHWBWNHQFD®QDIDUPMURHQFDSDL

RQGLWIHUVHEX@JLQGLNIEDKZIRHODNVDRQ DID UDMG D
6HPHVWHIUHODWLOPKUMD®H@IDED LN)DPXMXDOLWRMQFDQDDQ
NRQVLV@/RINVREBUHQFDQBDWDY \H V X IVIHRIXK DSFHIUSK E DKW Q X NW X U
.52 GDB2 PDVLKHPHUOXND@HPSXUQDDAP P S ¥ HQLQJN DWW NDDQ
DNKLU 1.$

BHEDJRQLWQJIPHQJIJRRUGLNIBHUHQFDGDREHQJBORMQJIIDUDQ
6 HNUHWDWH B WRIQIEWEU® CHVHKDWB @BHODNVDEBNEQIDQ JNDK
SHQJHQ G DIOQWQUDPHODO®ROLWRUHQ O LVQNID UDKYBEKQFDQD
3HQDULNQRQR53' SHQJHQGDEYDWQL JD UDHP D QW IFOB@® LRXW S X W
V H U WD/ L O ISW R VH O H \SIHLLDRD V D ODHK@DIN V D@ IDIP UG B H O X U X K
VDW X\DHU BISD\BVHU V IPEDXQWI EGIL GO WW U DSWHILQ J NDVODR@ H UMD
$QJJDUDQ SDGD 6HPHVWHU —— 7DKXQ

SQWRNPSHURIDHPE DUDQOHENRPSUHKREQUHQDNWRU \DRWRU
PHPHQJDWDSID IRQRIQH $PDIDUDKHUOG XKODN XS B QW LWIHNUIKVDLG D S
NRPSRQSIQQLOPRQG LJIXNDEDODPVKERDIRDLWRIHRHQWHULDQ
HXDQJDSDRDOLWHWYKDBDSLQJ PDWRPEBR QMM UVHEKMEHULNDQ
L QIR U PIMVQLI H QIVIS NINQ W H CPIHIQ X Q M X N INQHEIVLBD X S X0V S HINQ J
PDV LAKHP H U O XS\HDUE D IMHEQ EDLV BH Q\ X V X QW Q DSWHILQ J NV D Q
.LQHUMD $QJJDUDQ SDGD 6HPHVWHU ——- 7DKXQ



*DPEDU .RPSRQHQ 3HPEHQWXN 1LODL .LQHUMD $QJJDUD
6'0 .HVHKDWDQ 6HPHVWHU — 7DKXQ

%HUGDVDPDRPDQU 1LO.RQH$KQDIDUDQHNW-RIQIEBWI® OHVHKDWD Q
GLEHQROHKXDNRPSRQHNYD PDLWXO.RIQHBMDHQF D@D UDIN
1LORIQHBMDDNVSRIDQUD®QPDVLQJ PDAVHBLUIOERERWSHUVHQ
GDODSHUKLWXQUORLQHUM@IIDUD@®VLOHPDQWDEBB®HVWH U
PHQXQMXNSDQNHVHQMDRQIGNXAELJ QLI DXMINWHIE NRPSRQHQ
WHUVHEXW

3DGDVSHMODNYVDIDIDQUOQLODHOHKQFDSDL \DQPHQXQMXNNDQ
EDKZWHEDJEB®DQG L N®MARIN V D\G-DTHWX\DLO BWQ W UDDS®IIDUD Q
SHQ\HOHWDLREIHY LBVOeDQ-—--3$SHQJHORGDMBAVHUMDSDLDQ
RXW SPOWD PHQXQMXNNQBWDMIEDLNRQGLVQPHQFHUPLYNPDRNLQ
EDLN GWHO DNV DD Q SMEDV D W XNDHUGIO L Q J N X QILDHN W-RHWDGM U D O
6'0 .HVHKDWDQ

BHEDOLNQODMIQHBMDHQF D §Q.DID UDINV LKHUDSDGDQJND
+DVLWHUVHEXQXQMXNNIKZDVSHSHUHQFD PDYQRHPHUOXNDQ
SHUKD®WHBWHK U X VSIDRSER P S R QHH & N W LBYQLYWIHO-RHY H N W LWILW/HOIVQ
NHUMBQJIXQBIQ@ QGOLW\MOXDUPY. VHUWDLVLHQMMIHQFDQDDQ
SHUEDLSDGINRPSRQHQ NRP S\RHUHMEX@MDI®GINWRXQFEDODP
PHQLQJNDWNDQ 1LODL .LQHUMD $QJJDUDQ VHFDUD NHVHOXU

6DODVOWERNWBQPHPHQJD UKKSD LIDL@ DULQH WD JDURQYHNWRUDW
“HQGHBJDOHVHKDWNGRODXD O IS\WDD N V DIQIID Q SDE DD W XNDHU M D
.DQWRXVDWQLLNHGRRMHIHN UHWDUHDNW RHDPMHE DO HVHKDWDQ
% HUG DV DEONXE RDRGELWRGDQY DO XMHPHQWHUIHDQJIJDEDSDLDQ
1LORIQH$PDIDUDQWRW PWMQOXQMXENORL NXUDQLQRDRGLVL
WHUVIREREH U LNRQW UWENMLDFOED 1R Q.RQH$QDIDUDQHNWRUDW
"HQGHUDO 6'0 .HVHKDWDQ VHFDUD NHVHOXUXKDQ



*DPEDU 7UHQ 1LODL .LQHUMD $QJJDUDQ 'LUHNWRU
.HVHKDWDQ

%HUGDVDDRERU DSDEGQEDQGLGHII@PORKXQ 1LODIQHUMD

$QJJDUDIQ$ 'LUHNWRMWQ@WDOOO .HVHKDWBQXQNMXBHUEHGDDQ

FDSDADQGLSHQJIRIDHKKD UDNW B HQV WN XQEQ N B BB RW K X Q

1.$ EHUKIPH@FDSDL DWDX G D WLD U 3HWM D QIVQ IDQMWIE H VD U
\DQPHQFHUPLQ@NXDQISWMDW NV DIPIDQ UEHY DSDGRDWHJIRUL

VDQJPMLBHPHQWDUKLQJBBIPHVWHDKXQ FDSMUD$ WHUFDWDW

VHEHVDU DW D X GDUL WDUJHW 3HUMDQMLDQ .LQHUM

3SHUEHGBDSDLWAUVHEXGDB NSO PDNYBIEDJIPHQOXUXQMDQHUMD
PHQJLQIRWDILQHUMDIJDUPRBUXSDNII®ELNDIWRIGLKLWXEBEDUD
NXPXODPMIUGDVDNXNDQLWIDD NVDROQDID UDHSD Q MW QKR XDLODL
6HPHVWRMIVLKHUVISIDR UBDIONDWHUXNQJIJDOBRUXEDKBRULQJ
PHQLQJN DWHD O LD/@MILD UNDXOD O ISW DD N V DEHDDIMNMIV H S 20 B W X
SHQ\HOHWYBUDRWIBQSHP HQ X KRP SRQIHHOQLOODDQRLD JDMNK L U
WDKXQ DQJJDUDQ

.HE H UK D VLLUD-DNOV-RIQIEWBU @ OH V H K D WHDADD P SWR U 1 HVE D GTD K X Q

PHQMDRRRIG D\ W QJEDLSDODAPHP SHUW D K INXNDEDQSMEM HORODD Q
DQJIJDBDGQGDDKXQ 20O HND UHLQ\XD GEH P H V WS IUS H U OSXHN@IX D W D Q
PRQLWR®DE@Y D O XSH\OLD ND\DERL J J D UTHU FH S BWQ\BH\D LIDKYI L DW D Q
SHQLQJNDVDHIDYWDPNVQLUJDUMHYUSHR IJHQ GHBQD { V EGDPHAD U D
EHUNDOMWDU3HWMD QMUWHIMBRXQ VHEHVDUGDSWHUFBBGD
DNKLU WDKXQ DQJJDUDQ

&DWDWDQDLQH UMD JIJDUBHPHVWHDKXQ EHUVLIDRJUHDQ
GLKLWXHQRDNDP X O EW UI®\N N D O ISWMDW N V DIYPIDQDMHSDQMDQ J
WDKXZOHKDUHOQW %D SDLOHP HVWHNIULGBNSDGNEDQG L QJHNDQU D
ODQJVXQJ GHQJDQ FDSDLDQ DNKLU 7DKXQ



' 3HUEDQGLQJDQ GHQJDQ 7DUJHW 5HQVWUD GDQ 7DUJHW 3t

%HUGDVDWHNDIPYWGLWHWEDODBHUMDQMQB MK XQ GDQ
5H Q F DEQADU D WLHUHL N W-RIQIBWBU® CH V H K D WIIKX Q 1LO.RRQHUMD
$QJJDUDRQHNWRUDPMHEDO.HVHKD\GDWDUJIPWRBRSDL SDGD
7DKXQ +LQJBBIPHVWIDKQ FDSDUDSQWHUFDMEDABU DWD X

G D WM.D U WHHAU V HSEDXSWD LIDQEH O XFPH Q FHUPLRRQ QRN KWW K X Q
NDUHQDIQH$QPDJIDUDHU XSDNQ QL NIDVOREL K L WWHFDNYOP X OD W L |
EHUGDVDUNDQ NXDOLWDV SHODNVDQDDQ DQJJDUDQ VHSDQM

OHVNLS3HPLNEDSDIBBIO®HVWHDRXQMXEDNOIHPHODNVDARIDRUDQ
PDVLKHUDGDODWDKDSPSOHPH@GWDND®YHUKNUNHPEDIQUUL QJ
SHQLQJNDMDIDDDMID UDHQ \H O H WBILUD QW B Q®HDQ L Q J NIDXMDAL W D V
SHODNVD@IDRYDGEHPHVWHAQ JDRHPSHUWLP E FQ SO & X Q

\DQ EH UK IPVH.GD P S B/OLU BHW M D Q MQIDQMDH N W RHIDGWHEI D O
HVHKDWHRLORRGDDQEDLDNQWRNPSHUWDKNRNOSWRYHORODDQ
DQJJDURQHKWDUHQWXSHQJXDWBQLWRGD@HYDOXBMUFHSDWDQ
SHODNVDWIL@WBQWBQLQJN N WD@LSMIN HO RID@.II® WDHF D U D
EHUNHOD®MRXWDHBNWRUQWKQWRNQG XN XSGR FD S WD HW
SDGD DNKLU 7DKXQ

$SDELGDEDQG L QFNOQ QDD U JBINWK L5H Q VW UDH N W RHQ &H 8 O
"HV HK D WDKX Q FDIDOHPHVWAHIKXQ PHQXQMXENRID
LQGLNPWRIURHPHUOXSBQFHSBWGBOHPHVWHIHQJXDWRDOLWDYV
SHODNVDQRDODUBB Q\HOHVRXWSXEW QNRQVLVWHI@UIHQGDOLDC

SHODN V DNGHJD Q DM DIENLWSRHD WX QW RN Q G X N )BS®ID F D S BMIDUQY H W
WDKXQDQ VHNDOLJXV WDUJHW MDQJND PHQHQJDK

6HFDUD QDVLRQDO SHQLODLDQ 1LODL .LQHUMD $QJJDUDQ |
.HPHQWHULDQ .HXDQJDQ \DQJ EHUODNX XQWXN VHOXUXK N

VHKLQJJD FDSDLDQ 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWLE
PHQJJXQDNDQ VWDQGDU SHQLODLDQ \DQJ VDPD

" )DNWRU 3HQGXNXQJ .HQGDOD GDQ /DQJNDK 3HUEDLNDAQ

)DNWRU 3HQGXNXQJ

e .RPLWPHW® OXU)XOWXRIBUKBDODPHQLQJNDMNNDMDLSHIDWDNVDQDDQ
DQJJDUDQ

e 1LODLQHUBDODNVDOQIDUDYHOBKQFDSDL PHQXQMXNNDQ
SHODNVDQDDQ DQJJDUDQ \DQJ UHODWLI EDLN

e ORQLWRGD@JY DO XDY.LID UDLPD DN X¥MFQEBUNPOIDDOSOLNDVL
60$57 6%$.7—- GDQ GDVKERDUG LQWHUQDO

e 3HQGDPSLGHmMIXVXQHBE®DWLJD UTDYIS HP D QW CROIE® LAYQN S X W
ROHK 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDW

.HQGDOD
e 1LODL .LQHUMD 3HUHQFDQDDQ $QJJDUDQ PDVLK UHQGDK

QLODL DNKLU 1.%



SHQ\HVXDLDQ VWUXNWXU .52 GDQ 52 VHVXDL 6XUDW (GDUL
PHPHUOXNDQ VLQNURQLVDVL SDGD DSOLNDVL

ODVLK WHUGDSDW SHUEHGDDQ ZDNWX SHPEDUXDQ GDWD D
'DVKERDUG 60%$57 .HPHQWHULDQ .HXDQJDQ

%YHEHUDSD GDWD FDSDLDQ RXWSXW GDQ LQGLNDWRU SHQC
YDOLGDVL

/IDQJNDK 3HUEDLNDQ 6HPHVWHU —-—

&

OHQLQJNDWNDQ NXDOLWDV SHUHQFDQDDQ DQJJDUDQ PHOTL
53"

OHPDVWLNDQ VHOXUXK GDWD FDSDLDQ RXWSXW SDGD DSO
OHODNXNDQ PRQLWRULQJ EHUNDOD WHUKDGDS LQGLNDWRI
$QJJDUDQ

OHPSHUFHSDW SHQ\HOHVDLDQ UHYLVL DQJJDUDQ GDQ SHQ
NHELMDNDQ WHUEDUX

OHQLQJNDWNDQ NRRUGLQDVL GHQJDQ VHOXUXK VDWXDQ N
SHODSRUDQ VHPDNLQ EDLN

&DWDWDQ (YDOXDVL 6HPHVWHU -

+DVLO ORQLWRULQJ GDQ (YDOXDVL 6HPHVWHU — 7DKXQ

Y

X —VX
SWHR Y H 4D I D UPmV LKHUD SDGRDWHJIRUID QGHQJBFOQSDLDQ

.RPSRQHQODIQHBMDHQFD®ODIPUDQ PHQMDBNWRMDPD
\DQJ PHQDKDQ SHQLQJNDWDQ QLODL 1.$%

3HQ\HV X IVMDWDX NS®XH2 GD G HP X W D N IGLOMBID S D LIDXQN SEXIW L K
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&DSDLDQ WHUVHEXW PHQXQMXNNDQ EDKZD WDUJHW W
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% *DPEDUDQ -QGLNDWRU

~QGHNDOLAM®VLUHNW-RIDIBMHEUID® OHVH KD WHIWDX SDNQ G L NTD/QR U
GLJXQDNPWRNQJXNXIUQ IWHEH U K DSH.Q@IHD RIXPEGGW\PD QX VLD
GDODPHQGXNSPRQFDSMUODMXRIUIDQLEB YU XN XUP®L N DQARIUG D N
KDQ\PHQFHUPLQNXDQ LSHIM HP ED QURPRSHW ISEIVIDAWHW BSUD
HIHNWLBHQDMORODDBOHOD BHQHUDYRDYWRP QDMHPWMROHQWD
SHQJHORODDQ NLQHUMD VHUWD SHQJXDWDQ NDSDVLWDV RL

3DGBHNUHWDWUHNWRHUQ@GHE'DO.HVHKDWM®FDSDIDELNDYR U
GLGXNRBOD®XKXQFL (%& /D\DQDQQDMHBHQ\DQPHQMDGL
ZDGDXHODN V DE}HOUEDN B I L D SH@IH O REO® DPX O BID BIHUHQFD QDD Q
NHEXWXISBIQDZDIHQJHPEDQNBROSHWHRNRELQDWDULKUQJIJID
SHQJXDRIIQDMHREQHEIW®D QJIMRZXWDRDGLNDGIRWDR H UMD
6XPEHW\D 0DQXVL®HQJDEXNXQJIDIPO X UXKLMHUIMDOLQJINXQJIDQ
6HNUHWDULDW 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ



& 7DUJHW GDQ 5HDOLVDVL 6HPHVWHU - 7DKXQ

8UDLDAQ 1LODL
/DUJHW 7DKXQ
S5HDOLVDVL 6HPHVWH
SHUVHQWDVH &DSDLI

6WDWXYV R 7DUJHW WHUFDSDL

7TDEHO 7TDUJHW GDQ 5HDOLVDVL -.. SDGD GDVKERDU

% H U G D V KDNDRQ L W RBUHRHIV WIIDBKXQ -QGHNUOLBWNOM UHNWRUDW
"HQGHUDOHVHKDWH@FDSDL DWDX GDWDUWHIXQUAEHVDU

'"HQ JDR®D S D MDHU V H.EDGN. N DQWRALPIHO D P SW R IU WDV X GD G D
BHPHVWHU -

HEHUKDWL.ODDHFEHXMX QM X ERBREHUEDSDRJUBRAQJHORO®D Q
\DQJGLODNVD@DKBIQN UH W DLWIHNW RWQEGH 8'MO . HV H K D WWMH®D D K
PHPEHULNRQW USRXYAWH.U K DS3HDEBL Q J NNDXADDO®B VO D % H U E DXIDR\ D
VHSHSWQJHPEDQURRMSHW HMQIXDWDQDMHRMH@MBHPELQDDQ
M D E D WIDQ V L RG-DUBMHDQ L Q J NIDIVEDY RW DIVQ LE/HDWNM VG Y G®H.Q J D Q
UHQFDQD \DQJ WHODK GLWHWDSNDQ



‘DODXS XD UMMOWKUFDSPR\BHQLQJINNWDQLAND W HWBHISU O X
GLODQMXD\GEBI@ HVWNXQWRNQMINHEHUOD B MSIMBPEQLQINDWNDQ
N X D O LOADD & QIDGW H UGIDPH Q G X N XSHIODNVDWODDQVIRNAVKMKD WD Q
VHFDUD EHUNHVLQDPEXQJDQ

&DSDLMEHXNDOLNOWLGDMUOEBBBKWODN YV EHNEQPIDRIJUGP Q
NHJLDWIQPHQGXNXSHQJHPED QUIDSD V IDVBDY D WX KK D U H QW X

V H O DALHO L KPLVOBRLS D LID@G L N COMRIEEX. S D K BPXOBHW HUND QWD Q D
LQGLNODWRUBQ.XQRFLHUBHUDQP.HUMDQEHUWD QN ERMHD ODP
SHODNVDQDDQ NHJLDWDQ +XEXQJDQ WHUVHEXW GLVDMLNDZC

*DPEDU +XEXQJDQ -—.. GHQJDQ 52 .XQFL GDQ 3HODN

*DPEDU PHOXQMXEDNRI®HQFDSBLDQ GLGXNX8FDOUDQJIVXQJ

ROKR . XQFL (%& /DDQDIDQDMHBHQ3HODNVDEQMDHUVHE XW
PHQFDNWXISO X WX K CB¥M JH O REO® DX OMED (BBHUHQFDR®BBRW XKD Q
SHJDZDL SHQJHPEDQJDQ NRPSHWHQVL SHQJHORODDQ NLQH

HWHUNDOWROMGLNBYRBRDFLP.HUNMPBQXQMXENRDOHQLQINDWDQ
~"QGHNXDOL&WOWHUXSDKDYEDSHODNYVDSURIQWRQ WHULQWHJIUD\
'HQJD®DSDLYKEHVDU SHODNVDRBDLPWDGBHPHYWHWHODK
PHPEHULNRQW U QEXWIDH UK DSHGL Q J NIDXVIDISW RV H O RO [EQ
OLQJNXQJDQ 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ



' $QDOLADLYDLD.Q ~QGHNMOLWMDV'LUHNWRHQ®HBE'MDO
.HVHKDWDQ

' $QDOLVLYV &DSDLDQ 6HPHVWHU - 7DKXQ

% H U G DV DKUDWDSII P D Q W D6HDRH V W-HUD K X Q ~QGHNADOLWDYV
'"LUHNW-RIQEBWBU® CHVHKDMHD@FDSDL DWD X G D WID UWHDW X Q D Q
VHEHVDU '"HQJDKD S D MDHU V H.EDGA NIDWMURIGEBKI K PWIOD P SWRU JH W
\DQJ GLWHWDSNDQ GDODP 3HUMDQMLDQ .LQHUMD 7DKXQ

3HQFDSDNBQVHFEHKQMXERERQYBHQJHO ROCPEPED\PDQXVED
OLQJN X QLN W RHUDGHE D O. HV H K D W/BI@BHKU M D/ADIDI HN & D Q
PHPEHULNPRQW UWHEXMLDSEREQIJNBWDI® VLR QIALMEHUKD Y Q@D Q
WLGD/MUOHIDUEAHODNVDBBDED SHIRIJUBMQIHPEDQIIDQ\DQJ
GLODN YV D\Q-DADIW@®U L Q WPHHIQUMEX L (% & /D\DQDRQDMHBHQ
PHOLSXMJIHQFDRBEXQW XKHDI® ZSHQJHPED QNRRES HW ISGIQU XDWD Q
VLVWHP PDQDMHPHQ NLQHUMD VHUWD SHPELQDDQ NDULHU C

BHOLMXPSOHPHQWBIVMBNRQHPED®IDD®QYHODEMYIDQPHQGD
WUDQVIR WMHNVHKD WD HQJIJXDWRQD\BHUMBL %HUS$.+/$WXUXW
PHPEHULNRQW UWHENXMDSIDE. Q J NNDXADIOEB VODR/U J D Q LYD®IH UV HE X W
WHUFHGPIWH QL QJN DOL@ED GVHE D JEBY DBW P HBHQ \ X VX@G HN V

. XDOLWDVVHKLQWDU BHW HV W IED S DVH U F D0S-DEEK SDBMD UD Q J
GLUHQFDQDNDQ

' 3HUEDQGLQJDQ GHQJDQ 7DKXQ 6HEHOXPQ\D

SQWPMQJIHW NK¥FIHQGHUSBQDRQJNDX\VIDIIEWD ¥ DS D LBHP HVWH U

7DKXQ SHUOX GLEDQGLQJNDQ GHQJDQ FDSDLDQ WDKXQ V
7DKXQ 7DUIHW 5 HDOVDWL 3HUHQVD\H
6HP HAMU—

$SDEIGLEDQGLGHIDIPOSDLMEXQ VHEHVDU -QGHMNMWDWOLWDYV
6'0 'LUHNWRIUIDGMHA DOHVHKDWD@OPHPHVWHLKXQ PHQLQJNDW
PHQMDGLDWIDOIMMHEHVDUSRLQDS D WMDHU V MBXIHO DP SWRU JHW
7DKXQ VHEHVDEHQJWQQJNDSWLDQ VHGDQJINDSD I7ZD® X Q
MXJWHOPKODPSDWRUJIMMBKXQDYPPHVDU3IHQLQINDRWDQ
PHOQXQMXNNE®G UOD GMXEDIQNDIO MXPEHID\PDQXVMHUXWDPD
SDGMVSHNXDOL I LNNPR/SH W HNLMVQIH UGVDORG L VL SSHID ZDOHVNL S X Q
GHPLNIXBQ@\PHQJIJHPED QRPGHWEREH Q L Q J NNDX\DIDQN W@ NSHADO X
WHUXV GLSHUWDKDQNDQ DJDU FDSDLDQ WHUVHEXW GDSDW C



3HQLQJIJNBDYG®KWNW OLW'DVGDULDKXYHEHOXPRHRXQMX EMB Q@D
SHQJHORB® D3O L QJN X QLN W RRUPGHE'DO.HVHKDWBQJDODPL
SHUEDLMHF@EHUNHOD GMXWIB®E Dy HUY HEXSIB\W O LIKHDMD W ¥ H Q
FDSDLDQ LQGLNDWRU VHEDJDLPDQD GLVDMLNDQ SDGD *DPEL

7TDKXQ 1LODL

6HPHVWHU -

*DPEDU TUHQ -QGHNV . XDOLWDYV 6'0 '"LUHNWRUDW -HQC(

*DPEDU PHQXQMXEBRBQBQGHNDOL® DV LUHNWRUDMHE DO

. HVHKDWH@IDOSRQLQJN®VEDQ G L /INOIBEHOXP.OI\DD L ND.@D L
WHUVHEQFHUPLANEBUKDRUODQLYDYPHPSHUWDKNEEDQWD YV
SHQJHORODDQ 6'0 GL WHQJDK PHQLQJNDWQ\D WDUJHW NLQH

3HQLQJNRQYPKHQJLQGLNEDKVBURIUBMQIJHPED ONR®SHWHQVL
SHQJHORRMDPKWUEWPFPELQDNDIULMHUWBQJIJXDWRGQD\RH UMM ODK
PHPEHULGDPS BNR V LWYHLU K DNGXCOSO B'W/ID.\H E H U K D WLHDUD\QHP EXQWI D G L

PRGDSHQWXQW RMPSHUWDMIED KNP® QLQJNDRMSNDL@@GLNDWRU
KLQJJD DNKLU 7DKXQ

$SDELOD GLEDQGLQJNDQ GHQJDQ WDUJHW DNKLU 5HQVWUD
.HVHKDWDQ 7DKXQ FDSDLDQ 6HPHVWHU - 7DKXQ
SHUNHPEDQJDQ \DQJ SRVLWLI GDQ EHUDGD SDGD MDOXU
SHQFDSDLDQ WDUJHW MDQJND PHQHQJDK .HEHUKDVLODQ L
PHODOXL SHQJXDWDQ SHQJHORODDQ VXPEHU GD\D PDQXVLI
DJDU WDUJHW WDKXQDQ GDQ WDUJHW 5HQVWUD GDSDW W



*DPEDU NRPSRQHP SHPEHQWXNDQ LQGHNYVY NXDOLWD
.HVHKDWDQ SDGD VHPHVWHU WDKXQ

%HUGDVDDREQU FDSMLDQGHMNDOLBDVLUHNWRUDGHE DO
HVHKDBOHDRHVWAHIKXQ VHEHVDUPHUXSDRDN®P X GIDWHIP SDW
GLPHQXWDPDLWXDOLILRPSHWHQQH UV VLSOHIQP SBWPHQVL
WHUVHPEXQXQMXRNSRLDQUHOEWLRHVNLPOY LWHUG YWD VL
NRQWULEXVL WHUKDGDS QLODL LQGHNV VHFDUD NHVHOXUXK

'LPHQMW/LSPHQXSDBDPNG HQ J Q@ Q JNHDQW D S BVLHDUQV L QLI WLX
GDUERERRDNVLPDO DWDX \DQJIPHQXQMXNNIYYJLWPLRINDW
NHSDW X$6LQ H U K DIGHD\S H Q \8 K D IQSSDL@H O D N V DNQHDZIDM LN\EHDED J D L
DSDUDWDSQEJDWDSDLWEUVHEXWHUPLQMEG UKDRUODQLVDVL
GDODP PHPEDQJXQ EXGD\D NHUMD \DQJ WHUWLE DNXQWDEH

'LPHQWDOL I IMORHQXQMXKMNWDIW® YD QJIJPMAHQJIRQODL GDUL
EREPWNVLPDO DWDX +DOQRHQJLQGLNEDKRDHEDJEB@DU
SHIDZWMHOPKPLONNXDOLIISMM\GLGLNQIYHVXBHQIJINHEXWXKDQ
RUJDQLVDVL GDQ MDEDWDQ \DQJ GLGXGXNL

6HPHQWDMELPHQNVNQHWPMBP SHURQIHXDL GDERERPWNVLPDO

DW D X &DSDLOMHUVHENMQYXQMXNENDKZ CLPSOHP HQWDANH P
PDQDMHRHQHGDM®HQ\XVXQDWDUDQHBMDDZDBL3 WHODHKUMDOD Q
FXNXBIHNWIHVNLSKRRVLK HUGDSOMOXNQW XN QLQJINDWNDQLWDV
SHQLODLDQ NLQHUMD GDQ NHWHUNDLWDQQ\D GHQJDQ FDSDL



'L VLVADL@®PSHWHRNUXSDNO@HQWIQPHPLOUXD BHQLQJIJNDWDQ
WHUEHVUDWIQGLSHURBEKVDU GDEREPWNVLPDO DWD X
OHEUKQGBKEDQG L QEINTHRVRLQQRIDGLVQRPHQXQMXSNDQ X Q\D
SHQLQJIND\Q WP Q VSAMDPMPEDQNROSHWHBNLN HODOSHODWLKDQ
SHPEHODWDQIZQSHQJH P E D QUIED WJ V L REMXCS XIQPSOHPHQWD VI
PDQDMHPHQ WDOHQWD \DQJ OHELK RSWLPDO

GHFDMBIVHOXUXRBSORVNMHPSBWPHQWH UV HEXQW K D V L-OQIG®IN V

. XDOL&WOWHEHVDU \DQWHOMDKODP SV WK X WYBIEH VD U
OHVNLSXQPLNISH@LQJIJNDMWEBRPHNRPSHWSQYRPHQMBGLRULWDYV
SDGHPHPHVWHUDNXDOIBWDGDSPWQLQIJNBERDOBERPKUDWDQ
EHUNHODQMXWDQ

' 3HUEDQGLQJDQ GHQJDQ 7DUJHW 5HQVWUD GDQ 7DUJHW 3}

%HUGDVDIHNIMD QMQEQMXXQ GDEHQFDOWUDWHUHWWRUDW

-HQ G HBJ® OH V H K D WIDKQX Q WDUJIQWHNXDOLWDOVLUHNWRUDW
"HQGHUDHVHKDSDEIDKXQ GLWHWBDEEBQDYLQJISBIPHVWHU
7DKXQ LQGLNDQWHOPOHRFDS@PLODL DWD X GD UW D U YBI@VJ

GLWHWDSDOMLWE UV HEKQX Q M X ENDKZ 3 HO DNV DRDRIU D Q
NHJLDGBIQG DRHQ JH O RIXPEGW \ B D Q X WL B (EIHU DSMGNDD OX Q J
PHQGXNS®DHFDS WIDIIMIVK X YBIQ D ORBRGXNSBIDFDSYDYQUDQ
MD QJNDQHQMDHKE D JD L BSLQIH W TSNP Q V W.WH N W-RHIQIBHHE) © O

.HV HK D WDKX Q OHVNLSXDUWHODKUO D PSIDO®HP HV W H U
XSD\BHQLQJNRWDWREWDRHODONQJIJHPED QNFORB HVIBHQJIJXDWDQ
VLVWIRPQDMHPMLIDHUWHU VBB PELQD®IQV L S®H LD Z SIH U OXH U X V
GLODNVDOHAIEGHUNHOD R UWWBPSHUWDKERKPREQLQIJNDWNDQ
FDSDLDQ KLQJJD DNKLU 7DKXQ

" )DNWRU 3HQGXNXQJ . HEHUKDVLODQ .HQGDOD GDQ 7LQGD|

.HEHUKDVLODQ SHQFDSDLDQ —-QGHNV .XDOLWDV 6'0 SDGD 6H|
ROHK EHEHUDSD IDNWRU DQWDUD ODLQ
3HQJXDWDQ SHQJHORODDQ 6'0 PHODOXL 52 (% & /D\D
\DQJ GLODNVDQDNDQ VHFDUD NRQVLVWHQ
3HODNVDQDDQ SHQJHPEDQJDQ NRPSHWHQVL SHJDZDL \DQ.
NDSDVLWDV $61 VHVXDL NHEXWXKDQ RUJDQLVDVL
~PSOHPHQWDVL PDQDMHPHQ NLQHUMD \DQJ VHPDNLQ WHU
.LQHUMD 3HJDZDL 6.3 GDQ WDUJHW RUJDQLVDVL
.RPLWPHQ SLPSLQDQ GDQ VHOXUXK XQLW NHUMD GDODP P
PDQDMHPHQ 6'0
3HQLQJNDWDQ EXGD\D GLVLSOLQ GDQ SURIHVLRQDOLVPH !
WLQJJLQ\D FDSDLDQ GLPHQVL GLVLSOLQ



.HQGDOD

3URVSINQ\XVXGDOHQLO®RYDUDQHBMDDZBL3VDPSBHQJIDQ
7ULZXOBOKXQ PDVLEKWODQJVKHKLQYHEDJIGIDWSMHQLODLDQ
NLQHUSWDIDZDEHOXR HOXUXKWML GRNXPHHEDVDNRPSRQHQ
SHPEHQWXN —-QGHNV .XDOLWDV 6'0
ODVLKVHUGDSBMWDEB®JVLR@OIEHOXPHPHQXKIHUV\DUDWDQ
SHQGLGGENOAODWLEEDDWRQV L RMHIXQ QH B S R WPHHPWIQ JD U XK L
SHPHQXKDQ DVSHN NRPSHWHQVL GDODP SHQJXNXUDQ -QG
3HODNVDSHIIDIGI PED QURPGHW S QIR ZMLQLPDODP3SHODMDBB DQ
SDGDDKXQ EHOXWPHSHQXKW®MNL HD CPLV/@®MLQ YBI\E D J IEIHY D U
NHIJLDSHAQIHPED QIRPGHWEDRNDG Z B30 B®OMP HV WHDK X Q
VHVXDL UHQFDQD SHQJHPEDQJDQ 6'0

3HPXWDN IGDMB® SHJD Z B DIBE@L VWHPQ G XNXQG HXDOLHD V
EHOXWPHOXUXKGQ D N XMFQWB SDIWN WXHKLQ PIDVLELSHUOXNDQ
YDOLGDQHQ\HOD GDWIIHPKO VL QJ P DXQ M UDMDWRMNPDVWLND Q
NXDOLWDV GDWD \DQJ GLIJXQDNDQ GDODP SHQJXNXUDQ LQ

7LQGDN /DQMXW

O0HQ G R URWHIO X USHM D BSDHV) L GIDIQS HJI D Z IXIQ W XPNH Q \ X V XMH U W D
PHQ\HOHVBHN.@BDVYQUDLQHUMDDZDA. 3 VHFDWB SBRN W X
VHVXBHWHQWXXKQQ BIDWNL QHGRB DAL P D Q| D DWNDIQ®RLV D U
SHQJXNXUDQ -QGHNV .XDOLWDYV 6'0
OHQGRURBJIDZRKXVXVRND DECN VL REDIXNQJLNSHMGLGLNDQ
GDQSHODW MDED WDO@JVLROHDWEEBUED SWIRJUBMQIJHPEDQJIDQ
NRPSHWEQHODSKXODWGEEDRA OO LPDX S XAX U LRI O LIMND D
PHPHQXKL VWDQGDU NRPSHWHQVL \DQJ GLSHUV\DUDWNDQ
OHQJRSWLPBSORDGY VDDA SPQJIJHPED QNRMSHWIS®IVDZDL
DIJDWDUPHWLPDODP3HODMDBBSESHIDZOGDSMWSHQSKGD
BHPHVWHWDKXQ PHODEBMUEDPBMWRGHPEHODMDQHMODK
GLUHQFDQDNDQ
OHODNXNRRUGLGBWQIGDPSLQIPDMLW R GDIE HP X WD N KL\ Q
NHSHJDZ D HBQEHUNBDBWLVWHPQ G XNX@GHNXD O LAVMD W HUWD
PHQGRURBW ISBHIS D Z®H O D N XSNHDRXE D U XSOV B F DRIDQ G GWIQ J D Q
SHQGDPSLQUPESHJIDZDEDGPDVLQJ PDWDQXNDHU M D NG-QUMD
JXQD PHQLQJNDWNDQ DNXUDVL GDWD SHQJXNXUDQ LQGLN

SHODNVDQDDQ WLQGDN ODQMXW WHUVHEXW GLKDUDSNDQ G
SHQJHORODDQ VXPEHU GD\D PDQXVLD VHUWD PHPSHUWDKD
.XDOLWDV 6'0 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ KLQJ



® &DWDWDQ (YDOXDVL 6HPHVWHU —

+DVLO ORQLWRULQJ GDQ (YDOXDVL 6HPHVWHU - 7DKXQ

Y &DSDLDQ 3RVLWLI

4 -QGHNV .XDOLWDV 6'0 WHODK PHQFDSDL DW D X Gl
4 'LPHQVLVLSGDQ XDOLILRBREHULWRQ@WULMEXVEHWBUKDGDS
SHQFDSDLDQ LQGLNDWRU

4 -PSOHPHQIWHIMHOREODDBHUMDOHMXDHQFD@DPHQGXNXQJ
SHQFDSDLDQ WDUJHW RUJDQLVDVL

X $UHD 3HQLQJIJNDWDQ 7LQGDN /DQMXW
E 3HQJHPED QUIRPE HWSIEAPD VIKHUGKWLQJNDWNWRWULEXRHQVL
NRPSHWHQVL VHPDNLQ RSWLPDO

E 3HQJXDMDID MHRIBDQ HEOWB Q JHPED O DUGHUWHMXELODNVDQDND
VHFDUD EHUNHODQMXWDQ

V $UDK .HELMDNDQ 6HPHVWHU —-

e OHPSHUOXDV DNVHV SHQJHPEDQJDQ NRPSHWHQVL SHJDZDI
e OHPSHUNXDW LPSOHPHQWDVL PDQDMHPHQ WDOHQWD

e OHQLQIJNDWNDQ NXDOLWDV SHQJHORODDQ NLQHUMD $61

e OHPSHUWDKDQNDQ EXGD\D GLVLSOLQ GDQ SURIHVLRQDOL)\
e OHQJRSWLPDONDQ SHPDQIDDWDQ GDWD 6'0 VHEDJDL GDVD

—.. 1LODDWXULOMDENDO MHPHYLNRIHNWRHQ®HGB'MO
.HVHKDWDQ

$ ([HFXWLYH 6XPPDU\
.RPSRQHQ 8UDLDQ
.RGH —QGLNDWRU — .

1LODL ODWXULWDYV ODQDMHPH(

1DPD -QGLNDWRU
-HQGHUDO 6'0 .HVHKDWLEL

7DUJHW 3. 7TDKXQ

SHDOLVDVL 6HPHVW

SHUVHQWDVH &DSDL

6WDWXYV 3. b %HOXP GDSDW GLXNX

SURJUHVY 3HQLODLD



.RPSRQHQ 8UDLDQ
6WDWXV 3URJUH /HYHO (QDEOH 6HOI $VVHVVPHQW

$SOLNDVL 63-3 7 . HPHQWHULDQ .HVHKDWDAQ

OHQXQJJIJX UHYLX GDQ YDOLGDVL 7LF

6WDWXV 3HQLOD
.HVHKDWDQ

(%$ 6XENRPSRQHQ ( 3HODNYV
52 . XQFL .RRUGLQDVL 3HQLODLDQ 0ODQGLUL O
5LVLNR 3HPEDQJXQDQ =RQD -QWHJL

7LP HUMD .HSDWXKDQ - QWHUQDO G

3HQDQJJIXQJ -DZ
QbQ Q -QWHJULWDYV

6DPSDL GHQJDQ 6HPHVWHU - 7DKXQ FDSDLDQ LQGLNDY
ODQDMHPHQ S5LVLNR SDGD 3HUMDQMLDQ .LQHUMD PDVLK VHE
SHQLODLDQ UHVPL ROHK 7LP $3-3 _.HPHQWHULDQ .HVHKD\
GLODNVDQDNDQ 1DPXQ GHPLNLDQ EHUGDVDUNDQ KDVLO 2
$VVHVVPHQW \DQJ GLODNXNDQ ROHK 6HNUHWDULDW 'LUH
.HVHKDWDQ PHODOXL DSOLNDVL 63-3 7 GLSHUROHK QLODL
(QDEOH 1LODL WHUVHEXW PHUXSDNDQ KDVLO SHQJLVLDQ GI
XQLW NHUMD VHKLQJJD EHOXP GDSDW GLJXQDNDQ VHEDJDL
VDPSDL GLWHUELWNDQQ\D KDVLO UHYLX GDQ YDOLGI

% *DPEDUDQ -QGLNDWRU

1LODODWXUDWQUMHBHQLNR HNWRUDGWHEIDOHVHKDWIBQXSDNDQ
LQGLNDWRH QJXNXIUQ INHDRMD WD QBB QHPH G IVQNM HB H\DGNDR D P
PHQGXNXSMHQ\HOHQJ\WDWNBQ RQWD D Q LDV | HN W NIX Q W BEEHD
EHURULH®MNDYHQF DS DLIDVD UDWU D WHHIQ VO DLIQDEL. NTBW R DN XN D Q
EHUG DV DRHNNDIDQ L\BAHH) L O B DIMX U B®/-DAVH UL QW ND QEEMIODNVDQDND
V HF DEMUMH QMIPXICDI3HQLODDRG LEHS YV HV VPR QMIQ LN UMD
PHODDSQLEBDVINHPXGIGL@ DQMXMQUB® R VHINYGR §DOLBDWK
7LP $3-3 .HPHQWHULDQ .HVHKDWDQ

3DG®HNUHWDUH N W-RIQIBMI® OHVHKD WO GLNDPER G X NRAODO XL
52 (%% GB6XENRPSRQH@HODNYVD@QRLGELGHQL O DD LUL
ODWXULWDQDMHPHIQ/LNR 3HPED QIRK@DQ W HJ U LMD YD WD J
GLODNVDOHEHRDYIMWQ\XVXGD®RIUDVLNRHQW LEINDQID O WN.MEL NR
SHQ\XVXQBQFPQW L IJPR/QLW RIHQD NV EHMIMIG Q G BEIPX@ DNKLUD G
GDVWDXNXSDGDSOLBPVAVHUNMRR UG IGHDIPH-GDODP Q INDRVH V
UHYLX SHQLODLDQ



.DUH@PHNDQL\SHQLOGLDO® N X¥NMFQEBUWDKDSE8BQLODDDGL UL
EHO XM FDRMIR P IPW QW RGQRIG L N®OVGIH UM D QIMLHDUM DIDQGLNDW R U
EDUXLWHW B 8 WIH@HKX H X KGGHLQY H U LGIDNGDLVOLD N X N BR® H K P53 — 3

. HPHQWHULDQ .HVHKDWDQ

& 7DUJHW GDQ 5HDOLVDVL 6HPHVWHU - 7DKXQ

8UDLDQ 1LODL

7TDUJHW 3. 7DKXQ

SHDOLVDVL 6HPHVWHU

3HUVHQWDVH &DSDLDC

6WDWXYV

%HOXP GDSDW GL

+DVLO 3HQLODLDQ 0ODQGLUL 6HNUHWDULDW '"LUHNWRUDW -HC

8UDLDQ 1LODL

6HNUHWDULDW "LUHNWRULI

8QLW \DQJ OHODNVDQDND((

.HVHKDWDQ

OHGLD 3HQLODLDAQ $SOLNDVL 63-3 7 .HPHQWH

+DVLO 3HQLODLDQ 0DQGLL

/IHYHO ODWXULWDYV (QDEOH

&XW 211 'DWD

6WDWXYV

-XO

OHQXQJJX UHYLX GDQ YDO
.HPHQWHULDQ .HVHKDWDC

%HUGDVBHNDQQMMHIBMBEXQ WDUIH®DILW X UQ@V¥MHBHWGLNR
'LUHNWRHQGHBEDO.HVHKDVWGLRY HWDSNIHY DU 6DPSDEHQJIDQ

6HPHVWHADKXQ

FDSDUDQGLNBWERIID SRUDIQ@QHWMY LWHUFDWDW

VHEHVDUNDUHSADRVHVQLODHY RIO HK P$3-3HPHQW HWHMHXDWD Q
EHOXP VHOHVDL GLODNVDQDNDQ VHKLQJJD QLODL DNKLU LQ



BHED HILILBQ WD KD SBIQ L OWHDY FHEMW H W DWH B W-RIQIEWEI © O

" HVHKDWEBQPOHKODNVD GBIPRQDDRGLEHSYVVHVVPRIQODWDSQLNDVL
63-3 HPHQWHUH DK D\VBBIQ J PR Q J X Q J I\DHKO X LEXOKWEX N X G Q
HYLGHRBOHPHOWOQDMHB HQVMR XNCHW H Q VDXQE® U O PANDU GDVDUND Q
KDV3QLODQWE WE DY HEDSMURQBRL\DQEHUDSMG/HYHQDEOH

+DVEBQLODDRDQ MHUVIRPEXQWQMXENBOZHHQH U DI MHBHQLNR
GIOLQIJNX@HNQHWDUH NMWARID G HIU® OHV HK D W B GHU M BBIDQ D Q
EDLBIDGLGXNRQHKHOHQIN®GBDOP NG UWMSOHPHGWRYHQGDOLDC
ULVISORGOURVEMW QRWIDQLYDRX@GHPLNLDP@DL WHUV HEYOX P
PHUXSDKQRQLHVRQGLNNIMRHUNE D HRDV LKKD U P HO D SR VBINY L X
GDYDOLBDWK P$3-3HPH®WH U LIDWOHK D \Z 0 BKD U HIQD®E L ODHU V HE X W
GLIXQDMBBEDJDPEDUWQQJIJNBWLDEPSOHPHPWRWIMHRHELNR
VHGDQJRMSD LLIE LNBWEGRHP HVWWHWHR IJDEP GODVEBQLODLDQ
UHVPL \DQJ DNDQ GLWHWDSNDQ VHWHODK SURVHV UHYLX VH

$QDOLYLRYDLD.Q 1LODDW XU LODIM MHPH@LNRIHNWRUDW
-HQGHUDO 6'0 .HVHKDWDQ

' $QDOLVLYVY &DSDLDQ 6HPHVWHU - 7DKXQ

6DPSBIHQJPYPHVWHKXQ 1LOMIW XUQW@PVMHBHQANRHNWRUDW
"HQGH®DO.HVHKDWDGBHUMDQMQB@EHD XBDSIBUXNXHKLQJIJID
FDSDLDGLNPOWRYKH U F?MEDHAY D UV H U K D/GIDSWHDW X Y BBE H V D U
.RQGLWH UV HEXM E D BENNDUH S DRVENQLODHIYE@WD VLKHUDSDGD
WDKD$YGCD YDOLRMHKP $3-3HPHQWH UL\DH)K D WBI® L Q KIDV L O
SHQLODLDQ DNKLU EHOXP GLWHWDSNDQ

'DODXSXZHPLNLBBNUHWDWLHDNW RHDWH BDO . HVHK D WWDHO D K
PHQ\HOHVDBHNMRQ DDDG PHODOIXDLMBYE HPHQWHUHL\DH)XDWD Q
VHEDEDULBQWDKDSDIOQORDWXURN@IYMHB HDLAHRUGDVEKDNDQ
SHQLODQWEWEDUIGESWURQERLDWEX UDSDG/HYHQDEOH

ILOWIHUVHEHQXQMX EPBQDPSOHPHPWRWIMH RH Y LWIRO D K
GLWHUDSMMBI)BEBP DG OB QVH OB KG X N XR@IHER N X P HHQY L G W®I UW D
SHODNVDSH @M Q G DQVBPRGDHO X BYR VEM QDY PHQM REIM H N
SHQLODLDQ

+DVBEQLODDNEG MK UV HEXOKPH U X S D NQRLQWHY RIQ G L N NW®HWU M D
NDUHP®DVLKHPHUO XSIDRYVHHYGO QYDOL RDWI P$3-3HPHQWHULDQ
.HVHKDWDB®XKXDUHQWERDSDLAHPHVWBOUWEWKHSOWSQGDYHEDJIDL

W L Q JNNHDW\. DS D 1D Q LGB P Q JK D GIHQL ODNR®UEDQGLPBEDQDL
KDVLO SHQJXNXUDQ LQGLNDWRU



+DVBBQLODDRG MHEHVDUPHQXQMXENRDOHQHUDBD@DMHPHQ
ULVIGNRRLQINXQ@HRNQHWDUH N W-RIIBMEI O OHVHKDWE QEOHKQFD S DL
/JHYH@DE O LWXLQJNBWDWDQDIMIPHQJIIDPEDUNIKZBURVHYV
PDQDMH B HQMHRODLKW H IDEHNIDWILDY W H FEIDV@LHQ M EG U L BOQ WD W D
NHORRUDDQLBDGIHYH@LGHQWLULNVLEIRDOUNM.ERQ\XVXQDQ
UHQFD®DWLJIDIHPD QWD X®IQ HY D O X BWH.O BEKL. O INDWD @ HF D U D
EHUNHVLQDPEXQJDQ VHUWD GLGXNXQJ ROHK NHWHUOLEDWD

1LOWHUVNMEXPMH QFHUPLENOZAWHEDJEERQBYLGBWQGLSHUV\DUDWNLE
GDODPSOLMBVYE WHOBKSHQRKIHKH N UH W'D U HNW RRI@GWH &'D O
HVHKDWD®XQGHP LN LIV IMH UV HEDXWLEH UV LLIQW®DAED @G DSDW
EHUXEDKWHGD®DNXSNRYNODULIUNDIUXD Q DO L GIDHKL P$3-3

. HPHQWHULDQ .HVHKDWDQ

3URVISHQLODLD@D W X U LODI\D M HPH.O L NIRUHN W RHQ &/H 8 ™O
HVHKD&D®@DNXNBDREHUMHQMIQDBLDRBANRIBAQLODDRGLUL
ROHOVLQJ P DVQIGW URMDO DDXQ L K B®VEH E D EBILQ WHXYND O XQWH U QD O
W H U K DSGHIQ8H U DPSID@D M H B H\QLHADR/29Q L O OD Q Q MUHU V WEXOW Q M X W Q\ L
PHQMEGKDED JLLP$3-3HPHQWH UHDIPK D WOW RN O D N XHHDYG B Q
YDOLBBHEHOPHPQHWD QNOMHY PR G LNSOVRIL Q J'N. D WN W-RIQIBM U D O
OHNDQLVPH WHUVHEXW GLJDPEDUNDQ SDGD *DPEDU

*DPEDU PHQXQMXENRRUDDPSBIHQJBEPHVWRHDKXQ 1LODL
ODWXUDWOQBMHBHQLNR HNWRLUPDPAMHEDOHVHKDWDGEBHUMDQMLD Q
LQHUMDVLWHUFDWEWVDU NDUHQDRVIBWQLOMRITHKLP$3-3

.HP H QW H.ULVIHX D BHDAQX/AHYY DH Q JD®H P L N EBI@ XWPH U G RS DUBHLY P L
\DQJ GDSDW GLJXQDNDQ VHEDJDL FDSDLDQ LQGLNDWRU NLQ}



'L VL\OD LEHN U HW'DUHDNW RUDGHE D O. HV HK D WBHIQMHKQ\HOHVDLNDQ
3HQLOORQ QPHIODDXQLEBDMIDOHP SHUR@IHXD LD WXE H U DSIDG D
/HYHODEQHOWHUVIREX\WSDKDZLVOD O X DWHDQYBBWDXNXQDQ
HYLGHPSOHPHQPDI\DIM H FUHLQY LSIIRG I L Q J NN U H W DLIWNLND BMD

' HVHKDWIDMKDUHQWXQLODL WLGBPNUHSUHVHQWDSDND.Q
'"LUHNWRLUDGHEDQHVHKDWB QDL QMDAIJDPED WNI)INBWLDSDQ
GDWEIXNXGDQPSOHPHPWRDMHPHPLSORGRQLIMQJIDPSKEHOXP
GLODNXNDQ UHYLX GDQ YDOLGDVL ROHK 7LP $3-3

'"HQJDPHNDQLWPHU VHEXWEIOQLODDRG PHO M BEWNX QW SNRVHV
SHQLOPHDONXWDGED Q JALD@HV R GLNBUDIN DAL W H W I SIMHPD D K
VHO X WDKK D §BIGR DO L &BYHXDAD NV DR®HIDBE3-3 HPHQWHULDQ
.HVHKDWDQ

SHUEDQGLQJDQ GHQJDQ &DSDLDQ 7DKXQ

$SDEL®IEDQGL GHN@IIFQ SDLDOKXQ 1LODDWXUODWRDMHPHQ
5LVLNBHNW-RIQIBWSU® OH V H K D RVHD@X Q M X SIMDNH P E D\@ITER VLWL |
3DGDDKXQ KDVEOWQLODHD@B-PHQFDSDLGDWRUJBWUMDQMLDQ
LQHWMBHVDUG6HPHQWDNSDGOHPHVWHIKXQ FBDLRQGLNDWRU
SD GIH UM D QUMQLHDEM I VKH U F DGVIDWD U J H WN D U HKIDVS HDQ L ODH B BL
$3-EDUXND®LODNVDRDGMQ ZXOTOKXQ DWDDIDKXQ

7 OHVNLSXKPLNLKDQROQLODDDG BWIN UH W'D U HDNW RHPDGH UD O
6'0 .HVHKD WH@QDDXQLE®VIHU-XOL WHCHQFDS®RODL 1LODL
WHUVIEEDXOWHUXSDRDSDIUHYPRGLNQWRXY®MHPEHULNDREDUDQ
EDKZDLPSOHPHQWDYDMHPHRVLNRHOPKHQXQMXNSIIDQLQJINDWDQ
GLEDQGLQKIINDSBP QLOBBDE DKXQ GDEHUDGD G MDOWWWY J
PHQGXNXQJ SHQFDSDLDQ WDUJHW 7DKXQ

*DPEDU  7UHQ3HWNHP EDQIDQ QUDLP DWUVEV P DQDWP HQ UMAR
SHNLHVBUDW LWHNVRIDWHQGHDGS' 0 . HVHKDVEQ



OHVNLSXQPLNLKDIVEBQLODDMDE LBHN UH W'D UHDW RRUDPGHE' D O
. HVHKDWMDEHVDU PHQXQMXNNIKZNVHFDURWHUPSOHPHQWDVL
PDQDMHPHQ ULVLNR WHODK EHUDGD SDGD /HYHO (QDEOH

7DKXQ 7DUIHWS. 1 IDLSHWP L . HILDQIDQ
+ DUOSHQMIDQ $3-3
6HP HMU— + DUCBHQMIDQ $3-3 GL
7UZ XDQNH-9

3HQAMIDQ 0 DQGILLE6HW

M X0 YHOXP P HXSDNDQ QUOLUHWP L

7DEHO  3HEDQGIQIDQ 3HNHP EDQIDQ 1 IMLO DUMIVO DQDWP HQ5IMNR

.RQGLWIHUVHEX@M DLGALGLNBWRUWDKZMNHVLD SRIUJIDQLEDWVID P
PHQJKDGBVRVHMYLP3-3WHOPKQLQJINILEDQGLQWRKOQIEZD O
SHODNVDQDDQ SHQLODLDQ

6HOPHP ED QG L QIINDINDIYOD U S H BLHRIBME QK WRKINO L B B WKLY L O
3HQLO DOIDQG LWHUKD @MBVBHUMD QMODBQBIIBUERLQGDWHUVHEXW
PHPEHULNDRED UPHQJHQDLQIJNBWLDEBRUHWDRDUHDNWRUDEHUDO
6'0 .HVHKD@®DQPP QGXNSEDFDSDQBQNDVOBIW X UQW@YMHPHQ
5LVLNRHNWRIUIDGMAE 0 OHVHKDWDWXDOKXBXQJWAUVKEAXWMLNDQ
SDGD *DPEDU



*DPEDU PHPSHUOLKDIWKDH UG ESDMEHGDQ QW XDV EBQLODLDQ
0D QG IBUWHIN UH WD UHDNW RHDPMHA DAQHVHKDWD @LODHVRIQGLNDWRU
SDGWLQJNDWN W-RIDIBMUDVRIOQLODDY GVHWEHVDUPHQXQMXNNDQ
NHVLDEPSOHPHPWRWDIMHRH Y LA L Q JN X @ HINQ H W'D WLMBN
HVHKDWBGD Q JNDSD LG L NDDGEH P H V WPHDWY WKH UFDW B YU H Q D
SURVHV UHYLX GDQ YDOLGDVL ROHK 7LP $3-3 EHOXP VHOHVI

'"HQJD®H P LN KD@AHQ L ODDL Q G WLIGEDLN X Q D\WHDED G SHQJIJXNXUD Q
FDSDILDE L N DA REDHSWI X Q/HED EDIK CHY DOXQWHGE RGO VBXN X Q J
GDOBPRVSHQLODHUPRQGLYEHQXQMXEMDOZHPHODNVINGDIDRWD Q
SHQJXDRMIDID M HB HOMN-REMKU M V8 B RDH.Q F DPQHDY/ N L SODQILMK L U Q\ D
PDVLK PHQXQJJX SHQHWDSDQ ROHK 7LP $3-3 .HPHQWHULDQ

' 3HUEDQGLQJDQ GHQJDQ 7DUJHW 5HQVWUD GDQ 7DUJHW 3}

%HUGDVDINDVMD QMQBQMKXXQ GDEHQFDOWUDWHUENWWRUDW
“HQ G HU® OH V H K D WIDKX Q WD U IH®OOLW X UQW@MM HBHWDL N R
'LUHNWRHU@GH&'DO.HVHKDWDGDDKXQ GLWHWD/SNEMY DU
+LQJPHPHVWHDKXQ FDSDLDHNRIQGLNBW®XE®PDSBWWHWDSNDQ
NDUHPDVLRKHQXQJEPDVEBQLOBEDNDPX@GHPLNLOIVSEBQLODLDQ
PDQGIMHEHVDU PHQXQMXEDK@SHQHUDBDQDMHRH®LWRODK
EHUNHPEDMQUDRQOHEEKNSLEDQGLEDSDQHY PDKXQ 20HK
NDUHQDWXSHQJXDWPGPHQWDRDQDMHPHRVLNFHQ\HPSXUQDDQ
GRNXPHQWHDUWAMDP HQ X KD QG IS8 Q G X N IQU W ¥ UXIVO D N BN DHID V L O
SHQLODHU®B-3SDGDNKWDKEQSPWPHQXKDKNBEODPSWRWUJIHW
3HUMDQMLDQ .LQHUMD \DQJ WHODK GLWHWDSNDQ

$SDELOD GLEDQGLQJNDQ GHQJDQ WDUJHW DNKLU 5HQVWUD
.HVHKDWDQ 7DKXQ SHODNVDQDDQ NHJLDWDQ SDGD
PHQGXNXQJ SURVHV SHQFDSDLDQ WDUJHW MDQJND PHQHQJ
LQGLNDWRU UHVPL PDVLK PHQXQJJX KDVLO SHQLODLDQ $3-.
PDQGLUL GDQ SHPHQXKDQ GDWD GXNXQJ PHQMDGL EDJLC
PHQGXNXQJ SHQFDSDLDQ WDUJHW WDKXQDQ GDQ WDU

' )DNWRU 3HQGXNXQJGDHQGMGDN /DQMXW

'DODXSKMSD LLIE LNSWEGRHPHVWHIKXQ EHOXFPDSBWWHWDSNDQ
SURVBINQLODDDG LOWDW X UOWRVYMHPHYLSBROLQJINX@HNQYHWDULD
'"LUHNWRUDGMHA DOHVHKD WD SBWODNVDOBQDBQ LNDWHUVHEXW
GLGXNXQJ ROHK EHEHUDSD IDNWRU VHEDJDL EHULNXW



.RPLWPHQ 3LPSLQDQ

3LPSLQAHNUHWDRUHNW RLUDPAHUDOHVHKDWBREHULBERXQJDQ
WHUKDGPSOHPHQWDYDMHPHRQVLNPRIODOXHQJIXDWIRRUGLQDVL
SHPDQW SXmQOH O H &DMEDON X ¥ HUSWDQ J L Q W H PIDIVOLND DB H \QINNHR
GDODP SURVHV SHUHQFDQDDQ GDQ SHODNVDQDDQ SURJUDP

3HQJXDWDQ 7DWD .HOROD 5LVLNR

6 H O X UKIKR H UW B OFDHKO D N X N®K)Q W L HYNNDO/X® N @ H P X W D N KSIULRD QO
ULVIMHRE D JDRLV BH Q\XVXQHBQF PQIVL NDHALX®HQJIJBBGUNHPEDQJDQ
SHODNVDQDDQ NHJLDWDQ 7DKXQ

3HPHQXKDQ 'DWD 'XNXQJ SDGD $SOLNDVL 63-3 7
6HNUHWDUM N W-RIOIBMHEI O OHVHKDW B QPIHQ\HOHVBHRDRQJJIDKDQ
GDWEIXNX@BID HYLGHPSOHPH PWRQWIMHRHY LNRGDSOLNBYE 7
VHKLQJJD SURVHV 3HQLODLDQ O0DQGLUL GDSDW GLVHOHVDLN

.RRUGLQDVL —-QWHUQDO

7LP.HUMB SDW X KDV H GPX®H Q JHP E D QIPQ@B Q W H J IPLHMDIM\W X N D Q

NRRUG L\DHDRD.EBU N BB QD/ HO X WKKR HUBDODIPD QJREPDVWLNDQ

NHVHVXDLDQ GDWD GXNXQJ VHEHOXP GLODNXNDQ UHYLX RO

.HQGDOD
+DVSGIQLODHNEALOODWXUDWQBMHBHQLEROXWH UV I$SG IGD
BHPHVWHMKXQ NDUHSHIRLOBBEPGLODNVDYDEDULZXOD Q
7DKXQ DWDX DZDO 7DKXQ 7
XDOLWBHUDBDQDMHRHYLNGRWRQLNWHUEBEBOXPHSHQXKQ\D
VHUDJIMN U X WSDRDS P Q\XVXGRPXPHRQV ISNHO DNV PRIL@/ RULQJ
GDQ SHQ\HGLDDQ HYLGHQ SHQGXNXQJ VHVXDL SHGRPDQ S
3HPDKDPBQQQWHUQPOQDDMLRH §LANR/ LXKH U GX S H U NDXDW
LPSOHPHQW BWMNQ\PHURQW BWIGBHPHQ X KDGP LYIUNDWHWDSL
PHQMDBRJLD®D USURVISHQJIDPE LIOHWEXWXEDQSHQJHQGDOLDC
RUJDQLVDVL

7LQGDN /DQMXW

BHEDJXISD\PHQLQJNDWXDQLMPS\O HP H QRDDQLM H PHIQ/ L B R Q
PHQGXNXSHQFDSDADQJIHW LNBWRMNK 7D K X Q 6HNUHWDULD)
'"LUHNWRUDGHEIDQHVHKDWBRQ®H O DNV D EMHNEMQ DD J NADLKQ G D N
ODQMXW VHEDJDL EHULNXW

OHODNXNDQ SHQGDPSLQJDQ GDQ PRQLWRULQJ VHFDUD EH|I
NHUMD GDODP SHQHUDSDQ PDQDMHPHQ ULVLNR VHVXDL St
SHQLODLDQ $3-3

OHQ\HPSXUQDNDQ GRNXPHQ HYLGHQ GDQ SHODNVDQDDQ



&

VHVXDL GHQJDQ LQGLNDWRU SHQLODLDQ PDWXULWDYV PDQ
OHQLQJNDWNDQ NRRUGLQDVL VRVLDOLVDVL GDQ SHPELQ!
PHQJHQDL LPSOHPHQWDVL PDQDMHPHQ ULVLNR VHEDJDL E
NHOROD RUJDQLVDVL

OHODNVDQDNDQ HYDOXDVL EHUNDOD WHUKDGDS KDVLO SH
SHUEDLNDQ VHEHOXP SHODNVDQDDQ SHQLODLDQ UHVPL R«

&DWDWDQ (YDOXDVL 6HPHVWHU -

+DVLO ORQLWRULQJ GDQ (YDOXDVL 6HPHVWHU — 7DKXQ

R

&DSDLDQ 3RVLWLI
3HQLODLDQ O0DQGLUL 6HNUHWDULDW 'LUHNWRUDW -HQGHU
63-3 7 WHODK VHOHVDL GLODNVDQDNDQ

+DVLO 3HQLODLDQ 0DQGLUL PHQFDSDL JHYHO (QDEOH
LPSOHPHQWDVL PDQDMHPHQ ULVLNR

BHOXUXK GDWD GXNXQJ XWDPD WHODK GLVDPSDLNDQ VHE
HPHQWHULDQ .HVHKDWDQ

$UHD \DQJ ODVLK OHPHUOXNDQ 3HUKDWLDQ

1LODL UHVPL LQGLNDWRU EHOXP GLWHUELWNDQ NDUHQD |
GDQ YDOLGDVL $3-3

3HQ\HPSXUQDDQ HYLGHQ SDGD EHEHUDSD DVSHN PDVLK S
PDVXNDQ KDVLO HYDOXDVL LQWHUQDO

$UDK 6HPHVWHU —-
OHQLQGDNODQMXWL KDVLO UHYLX $3-3

OHQ\HPSXUQDNDQ GDWD GXNXQJ GDQ HYLGHQ
OHPDVWLNDQ KDVLO 3HQLODLDQ ODQGLUL GDSDW GLSHUW
UHVPL

OHQJLQWHJUDVLNDQ KDVLO HYDOXDVL NH GDODP SHUEDLN



— .. 3HUVHQWBNRPHQGHDWIL3GIPHULNWBDD QF HODK
'LWLQGDNODQMXWL 'LUHNWRUDW -HQGHUDO 6'0 .HVHKDWDQ

$ ([HEXWLYH 6XPPDU\
.RPSRQHQ 8UDLDQ

.RGH —-QGLNDWRU —..

SHUVHQWDVH 5HNRPHQGDVL +
1DPD -QGLNDWRU %3. \DQJ 7THODK 'LWLQGDNODC(
-HQGHUDO 6'0 . HVHKDWDQ

7TDUJHW 3. 7TDKXQ

SHDOLVDVL 3. 6HPHVWI
SHUVHQWDVH &DSDLDQ
7TDUJHW 6XUDW 6HW-HC

SURJUHVYV 'LWMHQ 6'0 . SHU -XOL

SURJUHVYVY 6HNUHWDUL

.HVHKDWDQ SHU -XOL

6WDWXV 3URJUHVV 2Q 7UDFN
(%$ 6XENRPSRQHQ
52 . XQFL SHPDQWDXDQ 7LQGDN /DQMXW
- QWHUQDO

7LP . HUMD .HSDWXKDQ -QWHU

3HQDQJJIXQJ -DZDE 3HQJHPEDQJDQ =RQD -QWHJIU

7TDEHO ([HEXWLYH 6XPPDU\

6DPSIIHQIJPBPHVWAHIKXQ FDSDILIGELNDMRAHQWINRPHQGDVL
+DVBEPHULNWIBD\@ QY HODIKWLQGDNSD G BIKWWD Q MQ IBIE\DY L K
WHUFDMWBHNW DU NDUHKQIVIOQLODHDBW DAL Q ®DIYMKMWRPHQGDVL

% 3 .EDUXND®LWHW LNSMNHDPDKVHNP XW D N KIDWOODP L @DV L RILO3D
DZDO 7DKXQ 7

OHVNLSXHKP L NLEHQ G DV DKUUNME@ P D Q W ILYQDAH WQOPDSIH Q\HOHVDLD Q
WLQGONQMMMWRPHQGBDVISH{PHULNWOD QLUHNWRHQ ®H 6 IO

HVHKDWBQ@MHQFDSDL SHU -XOL VHGDQJNNUHWDWHEWRUDW
"HQGHUDO 6'0 .HVHKDWDQ WHODK PHQFDSDL SHU -XOL



&DSDLDMHUVHENMQYXQMXNENIKZD/VHED JLBKYVDUHNR P HQ GADHVAD K
GLWLQGDNEDRAMQAFIEEMHQMPEGBHQWE RO BM QFD S WIDUY HW
LQGLNDWRU SDGD DNKLU VLNOXV SHQLODLDQ

% *DPEDUDQ -QGLNDWRU

3HUVHQWBEBMRPHQGHDWMLIHPHULNWAD.QDQJ7HODKWLQGDNODQM
PHUXSDNM®GLNDWRIPHQJIXNWULQJSBIW\HOHWDILQGIDINQ NDXWAD V
UHNRPHQIGDWEBPHULN %DIEE® PHULNWD QJIDR3.GLOLQINXQJIDQ
'LUHNWRHQ®HBDO .HVHKDW-DQGLNDLWPHQFHUPLQWRPQWPHQ
RUJDQLV@EDADPHQLQJNDWNXDQLWDWDHOR®BPSHUNXDOWWHP
SHQJHQG D QMMHWHU WIBP D VW L\WHDMX WHHKNRPHQKDWEEPHULNVDDQ
GLWLQGDNODQMXWL VHFDUD WHSDW ZDNWX GDQ VHVXDL NH!

3DG®HNUHWDWH B W-RIQIBWI® OH VH KD WQGL NDY&ER G X N R Q 85K
XQFL (%$ 6XENRPSRQHQ3HPDQWDXDIQEG DINQMXBW I$XGLW
~ QW H Um@®®H Q F D \\NX-B] L DNVFORWU G LISHIMH O H VBINR® H QBRYLWRULQJ
WL Q @M MKW L | LENONWAX N X H U BHDO D S RSUHIUQN H P DM@ L Q ®MM) M X W
NHSDGD —-QVSHNWRUDW -HQGHUDO GDQ %DGDQ 3HPHULNVD

% HUE G JDQG L NIDWEH UV RIDMU D V IFOGDO DG L NDAERW HW D SN D Q
EHUGDV CKIDNWEBP X W D N KR VDRR VAWM. Q ®DN) MK MWR P HQ6D.Z D H K
NDUHIQDELAHVRPRQGLNEWFRIL WHW BSMGMDADWDKEEG ULNXWQ\D
VHWHODK VHOXUXK SURVHV SHPXWDNKLUDQ GDQ YDOLGDVL |

& 7DUJHW GDQ 5HDOLVDVL 6HPHVWHU - 7DKXQ
8UDLDAQ 1LODL

7TDUJHW 3. 7TDKXQ
SHDOLVDVL 6HPHVWHU -
7TDUJHW 6XUDW 6HW-HQ
7/ +3 6HNUIHWVBUDW IWAQ6' O . -XQ
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$UHD \DQJ 3HUOX 3HUKDWLDQ
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JRNXV 6HPHVWHU ,,
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$QDOLVLV 5HDOLVQ\ADRQUILNMUHQVL 3HQJIXQDDQ 6XPEHU 'I

.HEH UK D \SLHODRD S VIDDADQR UD Q L VW Y GIONQ\G L W H Q WWONHKQ Q IND W
NH WHHDUS D LGS L N B MRHAVNB B/ X JBL S H Q J DRIKHKKLH N W LR &Y IDLW L H Q V L
SHPDQIDDWPEBHW\DDQWH UV HBGEIQN HO RIDPIIOPHUXSDNDQDK
VDWDQ VW U XPWMQP®D ODAPHQ G XN XSHODNVDRBINDP GDQHJILDWDQ
VHKLQJIHDOLYDVUIDQSHUGXD QD WIL\GEWQ \G D WLV S HsNH Q \BISID Q
WHWDSLRMXIWLEXVLQ\D WHUKDG DB VS HQBRBYIMIDQ WDU

$QDOLMDW LVIDYLIDQ SDB 6 HPHVWHIDKXQ GLODNXNDWYXN
PHPEHULJNDREDQPHQJHQMILQJEBMD QID MWD PDQYNHWHUNDLWDQQ!
GHQJZ® OD NV DNJD DEQWDHU WII N W LYH YDANXK Q D RRPEHID\EDODP
PHQGXNY®RFDSDPQOONDMERHUMILDWDQ ,QGLNDMWRUOMDGLUL
,,.0 GDQQGLNDIWRUMBDNW LI +DVDQDOLYRMQME®L BWOD P
PHQHWDSNIMWHJSHEHSDWBBODNVD GBIQP GDQRSWLPDOLVDYV
SHQJJIJXQDDQ DQ BIM&D 6HP HVRKHQU ,, 7

$QDOLMDOLVIDYLIDQSDGY XEEDIEQGLIRNXVEDGBHODNVDQDDQ
DQJJDQHNUND UL BWMWRAHQGM&' 0 .HVHKDW H 8D MW XNHY M D
SHODN VNHQ DD WOHY NLSXROPRWRGLNDW@AHUMB NWLHQJIXNXU
SHUVHQWHDH. \DIQWL D Q' L B N WIRWH Q GIH®'0 . HVHK D VBD@ DHH O
(VHORQDOISOWBEDJLD@GLDUENDRQW XN QMHODMRN@WULEXVL
SHODNVDQRQDID Q6 HNWD UL DWW WRAMHQ GIH®' 0 . HV HK D VED® D P
PHQGXNX®HQFDSDWD® WHDOLVIDYLIDQ'L B N WRMH Q GIMB ' 0
.HVHKDW D QDVMVIBOXUXKDQ

*DPEDQ 8PXP 5HDOLVD\WLQ$®HB B YWHKXQ 7

3HODNVDOQORDIDQ6H MW D U'LLIMM VORWH Q @HB'0 . HV H K D WVBIDE D
BHPHVWHKXQ GLDKND@WRNQGXNSHRFD S VHDX VB KDY
VMW HPHODSMNRELD\DDDD WID@WHDQWEP O BR QF D.GL M Q
$QJJDQ 5.$ . / VHUWONRHQ3HODNVD®ODIDQ ',33 5HDOLVDVL
DQJIJDQSDGHHULR®ELSH QJDRIXHKD G ZHD D N V DNl D IDIWSDBYY H V
SHQJDGPDIQ & D ® DWHMUNMELMSBNIQI HQ G BB OD@HH U L QIVIIK
GLWISMDQ VHDRRQ 3QDIDU



5HDOLNQY1DG H MW D UILEB MVDRAK Q GHBU0 .HVHKDWDRSBHQJD Q
BHPHVWHMKXQ PHQXQMXENRDOHODNYVDSEIB® GDGHILDWD Q
W H O BK UM D\OHMX DVID K D S\D@ JG IHQ FD QD NPHIW NL SKBRO XPHO X U XK
DQJJDQGDSDGMHD O LV D VAR®EH Q\BISD QVH UV HEXS\H Q J D BOKIK
N DON W H UINHV WILWID@QY H ED JEBI@ GUMD G Z B 0 B®OHP HWH UWHUP DV XN
NHJLDWDQP HPHUOXN®WVHS/HQJD G B DIQ G D @ D WR RGL Q MMIQ WDV
XQLW VHUWD SHQ\HOBVDLIHD DS WD QDWW QN

'L VDPSLQWKPSOHPHQWBHMLDSIHD@JI HQ G EGIOIDI MPH U L QMKIKK W
PHPHQJDUSKIQ\HVXDNBEQKDGEDEWXHODNVDEBERSDNHILDWDQ
RSHWLRQODGKDHQDLWWLQJINIVOLYOVIIDQYSDGOHPHVWHHO XP
VHSHQXK@WQFHUPLQRDSDLMMNKLIHODNVD GBDYDP QDPXQ
PHOXQMXSRDISWHODNVDXNODRQ/DPSBHQIJDAKDUQL VHEDJIDL
GDVDUFBBEDWDQ SHOMNVD@DMQSWGD 6HPHVWHU



'DVKERIPHQXQMXENRRDB DO LB RVIDQS D GOH P H V WAV LEKHUG D
SDGWDKDZED®HO DNV DSIDID® 6 H E D J LEDHY DWJ L D WEBEW H PLDV L K
DND@LODNVDSDE®HP HVW,WB KLQ PIDVLWHUVHEDMDQFXNXS
XQWXNHQLQJINDWNDRQNHW\BISD @QJIDQ .RQGLVQPHPHUOXNDQ
SHQJHQ G DBHLMIN V DIHDI D QWMHFD OHELRWHQVDMWDHWHDOLVDVL
DQJJDQ GDQHWNLQHUMD GDSDWRS\VFDBDQ §EBDXYONKLU 7

$QDOLVLV 5HDO /@ VB RQD UNDQ -HQLV %HODQMD

3HQJHO RIDDIDD Q6 H MWV D ULLE MVDRA Q GHBU0 . HV HKIDQBL ODNVDQDND ¢
EH&DVDUNORVLIMN QBM/O D @OVDW 6L DW DAH O DR RII) 5 D @ HODQMD
OR G D$Q D O EWEN V D UM B @ELH/O D G IMIH U OXXQIW BN P E H U LINIDRE D Q
PHQJHQPROBHPDQIDDMIIYDQVHUWDHNWLSHWDWVDHIDRWD Q
VHVXRDONWHUPDWLQJ P D WLHIQJE M O D QMDD DR IDQ X Q M X NANLDQQY N D W
SHQ\BIEDQQJJDYDQDOLYMXJIPHQMDEILY D ODPHQILGHQWLILND
IDNWRU IDNWRU \DQJ FDPHYDNVUXEBQIDOD 6HPHDKWAU , 7



SHDOLMQVIDQ HNWDUILLEB NMVWDORAHQ @HBU0 .HVHKDWDRSGHQJDQ
6HPHVWHNKXQ GLGRPLEDWHWHKHODDPMII IGHQID®IXHEHVDU
5S DWDX KDPSLU VHOXURRKR 5@ HOGRODIDD U

6DPSMIHQJIDQ-XQL WHDLVBWODHRMIDPHQFDSBL
DW D X VHGDQJNDQDQJJIDQPDVLYKHEH VDU DW D X
RQGMMHUV IPEXQXQMXENPODPHEDJEBY DHJLDWRB@®WLRQDO
GDQHJILDVEBIQ GXNRQ®DAVHOP DV LIKN DQLO DNV D DE®HP HV W,H U
VHVXDL MDGZDO SHODNVDQDDQ \DQJ WHODK GLWHWDSNDQ

'L VL\OD L%QH O DQRVADFOH POLEDJ XD QJH O DMAFIVAH EBING S
GHQJDRKD O L WMH\EH VU DWDX 7LQJIJLQMDQJINIDDMOLVDVL

WHUVIRPEXQXQMXENRZBHQJIDGDUBWM QX QMD Q& IHDQ F D Q DSNIDAD
6HPHVWHU , WHODK KDPSLU VHOXUXKQ\D GLVHOHVDLNDQ

BHFEDWHVHO XU XKDQXNHXOLVDYLIDYPHQXQMXNNDKZ W LQJINDW
SHQ\PISDBDVL&LSHQJDRGKKDIIN W HUMIWDMD QN HEDJLIEHY D U
PHUXSDNNM®D@EBWY LR @GH®DJBERODPHODNVDEHNDDWDKBSDQMDQJ
WDKXQ DRQJDU



9LVXDORMDXDMXENRDDW U X ND\@XUDQ6 H MW D UL B WWRMH Q GDHOU

6'0 .HVHKDVWBLGRPLQRIOHY HOD@NMYQJVHKLQJIWRQJINBIOLVDVL
DQJIJDQVHFDBHVHOXUXBQQDGLSHQJDBYOKIEBIW SHODNVDQDDQ
NHILDWRSMHYLRQDIRJIJILQHDOLVIBNODQRODWLGPMPEHULNDQ
SHQJD UMK QL | MANHDUX DSSHDLEY H Q WM D O WIRWKIMDQ B B S R USMDI X Q\D

V D QJ HW LD

'"HQJD@GHPLNLOKMFHSDWIHDDNVD@EDQ @MDQ JSDGBHPHVWHU
PHQMD@®INWRWDPGBGDODPHQLQJNDWHNDIMLVDYIIDQ VHNDOLJIXV

PHQGXNXQJ SHQFDHEILDIQOWD UL Q HDUMIK $Q JJD U

@ &DWDWDQ (YDOXDVL 6HPHVWHU ,

&DSDLDQ 3RVLWLI

e %HODQMD ORGDO KDPSLU VHORUXR LD DMIO® B WXBLUU

e 7LGDNGW/SIDWLG®WL \DQJ VLIQLILNDQ SDGD SHODNVDQDDQ S
ORGDO

$WHD \DQJ 3HUOX 3HUKDWLDQ

e SHDOLVDVL %BQDEONBPLGMMWQGDK GLEDQGUEYW BIQPWDWHU |
NDHQD VHEDJLD ® JEDWIRQNGLMDGZDONDQ SDGD 6HPHVWHU

e 3HUHSDWRYHWDGPRLQL\EWQ SHO DHMDAOD® PAHQMDGL IDNWR
SHQWLQJ XQWXN PHQLQDSD® MImYPIPHQ\H U



JRNXV 6HPHVWHU ,,

e OHPSHWSDW SHODMVDRW D@ RISRHWD O

e OHQLQJNDWNDQ PRQLWRHDQUWS MU KOBEDISQW D %D U

e OHQMDJD NXDOLWDYV HHOWMNMD ¢/DREMPHOUXQVLS HILVLHQN
SHQJJXQDDQ DQJJDU

$QDOLVLV 5HDO LD/ VG®QDIUNDWQ 5LQFLDQ 2XWSXW 52

3HO DNV DIQ@DID DG H MW D ULLEB MMDRAB Q GHBU0 .HVHK D &/IDAD NV D QDN D ¢
PHOD®DQFLRX@ S%W\DQPHUXSDNQISWODNYVINGDIDDRSD QDHWLD S
.ODVLINDFIIXW SXB2 6HWLERSPHPLOWNIHW O>XDQUDQILXNXU
PHODDROXRMWSWWQJSBWW\SHODN V DQHWDREDS D LROXQV SWOP S D L

GHQJDQ 6HPHIVRXHU , 7

(YDOXWYIU K DISIDSSD LTL@ F LIXQV S WO D N XMMQR N Q L & Bi IM DRXIXQ D

SHO DNV DD DRQWDHOPHQ JK DV L EHNINDQY HV XGH Q J DADDHWD Q J
GLWHW DSINODIRNXPH@HODNVDROII®Q 6 HODRKMP SHUWLPEDQJIND (
HDOLDRVIDQD QD OMXUMHP SH UKD VEHNIRE D QJDPRO X RHO X0
WLQJISBWHVRXW S X¥W HQMD QUIDSIGD GHQ\HEIEQJPHPHQJDUXKL
SHODNVDMHDDRWIHEDJDLPWBDQWXS®ODP SMW5HDOLVDYHUMD
6DWN 6HPHVIVKNXQ, 7



7DEHO PHQXQMXSNM®ED QJIFQ® S D LAYQN SXWG D 5L Q F LXQV S X W
52 .HJLDWDQVDPSDHQJBEPHVWHKXQ \DQWH UV DD
.ODVLINDQFILIXQVS XB2 \DLVEX* $)$ %' (% (% %(%&GD Q%'
%HIDVDUNKDYBEBGPDQWDRDEODLOBIHV\RXW SKMQXQMX NDLQD VL
V H V XNDOON W H UNH\V WD WYDEDK D SHIQ@ D NV D QHDDEIDN D Q L BRI J X N R U
PDVLQJ PDVLQJ 5LQFLDQ 2XWSXW

6HFDWPXP 5LQFLRPRWSXWQJIJPHQGXNXQD\DQPQQDMH PHIW L
PHOXQMXNBDSQLD@NDQJEWLE2 (% /D\DQDAD1 (%
/D\D QBN X P(% /D\DQBREXQJOmV\ DY VD QQ | RUP O V&
/ID\DQR@QWXRBRXP(%% /D\DQBRNQDQWHU@RP® /D\DQDQ

ODQDMHPH® (%' /D\D QBGIWQFD QDB HQJIDQIIP WHUWD
(%' /D\DQDQQDMH PHXD QJDAH OFDKQ F D SIBLIHV R X W S X W
6 H O D MQUS (%' GDQ%' WHCGCHQFDSRBRUMGDWDYV \DQJ

PHQXQMXENRDDOHEDJEBY DW\D QOAND BB MW D ULLEB MMDRABI Q GHU
6'0 . HVHKDWDQ WHODK WHUODNVIHW 6HPHMYLHWUHQJIDQ WDU

'L VLW LIEHEBSB2 PDVLKHNG 3D GWDKBEODN V DEHDPIB@ JHV
DQWDU KLQJJD DQVDODW (T (9% (% = (%& (%& =
GDQ%'= %HIDVDUNDYHYIDGDODPSPW.LQHUMDMNNNRQGLVL
WHUVHB®PWPQ\DGLSHQJD UXKBHKSBVHVSHQ\HOHYV DIGIPQ QL VMW U
SHUWDQJJXQJMBIXDEDQSHPEDQAXDQPXNDSHMUMDBRXSXQ
NDONWHUSM@®DNVDGIDDRWDQJIPHPDQELMD G Z DVHFD@HUWDKD S
VDPSBHPHVWHOHKDHQDRWIEBJIHVRXW SO .E HO XPSW L RMOLG DN
VHSHQXK®HQ X QM X NNWDWH U O D P ESTHOD® VD GIIL@WPEODLQNDQ
PHQFHUP L @NKXQ SH®\H O H RXMDSKHW XDR YV HE/LV PLDAVLQJ PDVLQJ
NHIJLDWDQ

6HPHQWIDWW D SIEWMEBS®E2 \DQPDVLRHQXQMXISRIBVIHODWLI
HQGDRLWY%*  $)$ %' (% = (% = (%'= GDQ%'=

% H3UD V D U MHD IO \SLD G D S W, L Q H LBNDIY NNR Q G IMY/HLU V HBEDSW Q JD U X K L
ROHKILVLH@®SWLPD®QIDDDSBVHYHQ\XVXQGDIQ DFDQ63.
\DQPDVLIEKHUODQJVNQNADL D WD@P DV LIEHGBD GWDKBBUVLDSDQ
VHSHURMSOHPH@WRBYHU HIJWVGDGHQ\HOHQDIIHD VL SDRQ G L VL
WHUVNEXWDHQ J MO G BHM® DNV ON9 DIDIQE D@ H Q M DRENLYSWHAH SD W D Q
SDGD 6HPHVDWNXD,, 7



6HFDMHVHO X U XHOB® LDRI VR X W SKMOXQMXERBRRSHODNVDQDDQ
HILDWDQWHCEHUM VB D DD KD SDQE IHD FD Q DND\@ ULWDWD QD Q
PDQDMHPIHQWHOBPKQFDSWDHW WDXHQGHNWWHWHPHVWHU
VHGDQJMRQDQJSBIHVQ\PDVLKHQGDXPXPQ\OGLSHQJDRBPKIK

N DOUNW H U IS\SBWIHNE LV QGW QSHQMD G Z R Q WERND @ DHQ DW LG D N
GLODNVDQD\NDIQDQVBPQJIJDQHPLNURRXSHQJIHQG SO GMIPPHVWHU
GLDKNDSDGBHAHSDWHHQ\HOHVRXWS XSW Q\HOHVIDE P RQLVW U
SHUWDQJJXQJMIHADEHDRH Q X KIDIGX N X @I DVH O X WXIKH R X W S X W
GDQ LQGLNDWRU NLQHUMD GDSDW GLFIDSKXQVHVXDL 3HUMDQ

BHODLQ PHPSHUKRWM\ND @ XSWS XKW B H NBW WIRM - H Q@HE 0
.HVHKDWDQ MXJD PHQJJXQDNDQ QLODL JDS VHEDJDL LQVW
SHODNVDQ@IDQWDQ 1LODL JDS GLIJXQDNDQ XQWXNDPHQJILG!
DQWDWIHW GDQ FDSDLDQ RXWSXW VHKLQJJD GDSDW PHQN

PHQHWDSNDQ SULRUIIWDIVQSSWODNVDQDDQ SDBKXQHPHVWHU

SQWXNHPSHUPXGDKVHUS WHWBDSHISNHPED QBD® NV DILMFQ D Q
2XWSX52 KDVEDSDLPIGDDEHO VHODQMEWDBMGRDOQEHQW XN
GDVKERPDGDMHP3HQ\DMYBBED YDV XPOUW X NOQMOPNHPEHULND Q
JDPEDUDQOHENRPSUHKREQUHGRY W USE R VUISHN D N V D/GHINOL® S
52 EHUGDVDUBDWMJIRDEDLIVAKLQIRBPXGDKNBIPSLQBQODP
PHQJLGHQWRUHDQUWHOPHQFDSWDUJMDKSXQUHIDQJIPDVLK
PHPHUOXNDQ SHUFHSDWDQ SHQ\HOHVDLDQ

BHODLRHQJJDPEDUND@JNDW
SURJUHSMHODNVDQDHIQDWD Q
GDVKERDUGQGLMXJDPHQMDGL
LQVWUXPHQ SHQJHQGDOLDQ
PDQDMHPHRQJ PHQGXNXQJ
SURVRRQLWR WHLYDIOXBDQ
SHQJDPEL®BIGXW X \VDIO D P
UDQJRBPDVW LMDOX WYXOKU JH W
RXWSXWJLDWDQ GDSDW
GLVHOHVDLWHWXDLMDGZDO
SHODN YV D DDHXQ VHSHUWL
WHUJDP EDIIN®ED PED U
GLVDPSLQJ



'DVKERDIDGGODPEDU PHQXQMXERNRDBHODN V D5QIEFEXW S X W
52 .HILDWDQSDG®HPHVWHIKXQ VHFDXMXPEHUDSDGMDOXU
\DQJPHQGXNXSOHBQFDSDWDY JWWKXQDIQVW ULEXM.IURXWSXW
PHPSHUO L KDDKNDIQE D J EDWB2 W H GEIHKU DSIDGNDD W H WRHULF B DL
GDOBSRRVIDQPHQILQGLNEDKR®HO DNV BURIQW P OFTHQ JL N X W L
WDKDSDQ \DQJ GLUHQFDQDNDQ GDODP GRNXPHQ SHODNVDQE

'DUBHUVS HNHQLIHQ G NOQB @ MDX D OLLQRIM\PLE H U L N@IQR U PEDD/K.Z D
IRNXRDQDMHRHEGONIALDUDKHNDEB2 \DQWHOPHKQFDSDRUJIHW
PHODLQSD®52 \DQJPDVLEHUDGDGMNDWHJRNQDPURVHWZD O
SHODNVDGDRRHUVLDSHWLNHORP SRMNUV HEKMHUOXNIQ@DWHJL
SHQJHQ G DIEHU E H/GIY MD UDNWNH L VDWL S6QQDRQ P DV IEKHUD G D
SDGNDDW H GRWIS P R VAHHP H U O XNUF HSBM@\®I O HB B PR Q L VGADUD V L
SHUWDQJJXQJNB ZIDIEWE®D Q JANDSD GNDD W H DR DEH O D N V DEITOD Q
SHUVLDBBPHUOXISBQJXDWRQLWRWHUKDSESDNVD@DBQ@DO
NHIJLDWSH@R \HGLOD@OGXNXQVHUWDRWLIBMHUKD GBS HQ\LYV LNR
NHWHUODPEDWDQ

'DVKERDMBIJPHQXQMXNNRRDYDULBVRJIJUBQWBRY WLGBNODOX
PHQFHUPL@YNRQNBBHUKDYHODRVDNHIRQ WHEHUBSPHPLOLNL
SURJUPQUHODMMRIGE R UHPIQ JL NKMILE¥NO DNV DQRIPGPDQJ
GLUHQFD GDNBO P HV W HUN DND UHR BPW SEKDW & D S DBA D NWKHLW H O D K
V H O X WXOKK D SIBIQ L D WHDADHG/IDQ.D NV D @ © NIDIU HIQMDN Y D O X\DHALK D G D S
FDSDIBIH®HVWSHUBMPSHUWLPEDNDIWDNW RD VYW 1 N DRX WS X W
GDQ WLGDN VHPDWD PDWD GLGDVDUNDQ SDGD SHUVHQWDVH

BHFD MBI VHOXUBPVYRERDQBHPEHULNDREDUBRED PHNDQLVPH
SHPDQWDSBPQDNVD®XB DD WMHD EK UM DWOHED WDNRDWPWODO XL
SHQJXNXSDRJI URNW SYMW L52S —Q | R UPWYAIU V HFEHXQ\W DEDLV EW J L

6 HNUHW DLWIHONW RHQ @&H 8O . HV HK D VWSD@® DPHQ HW D SSIDICGR UL WD V
SHQJHQGHDGOHP HVWNKXVXVRHADD®KWUFHS B MWQ\®!I O H R B IMBX W
SHQJXDMNPRU G LA)IIQM DN HUMB U SHDQ L Q J NDX\DDOZP\R R Y W RIJLOU

V HO X WOKJ R W SSXOM Q G L N MRHE DG WF D8 B E DRIDW LB D GDNK L U
7DKXQ

+LIKOLJKW (YOIROAKDVL2XWSXW 6HMBPHKXWHU , 7

+DVLO (YDOXDVL 7TLQGDN /DQMXW 6HPH

OD\RULWDV 52 WHODK PHQ OHPSHUWDKDQNDQ NXDOL)
VHVXDL WDKDSDQ SHODNV GDQ NRQVLVWHQVL SHQFD



+DVLO (YDOXDVL 7TLQGDN /DQMXW 6HPH

6HEDJLDQ 52 PDVLK EHUD( OHPSHUFHSDW SHQ\HOHVD
SHQ\HOHVDLDQ DGPLQLVW DGPLQLVWUDVL GDQ SHQJ
SHUWDQJJXQJMDZDEDQ NHIJLDWDQ

%YHEHUDSD 52 PDVLK EHUD OHPDVWLNDQ VHOXUXK WEC
DZDO SHODNVDQDDQ VHVX GLODNVDQDNDQ WHSDW ZI
NHILDWDQ GLPRQLWRU VHFDUD EHUN

SURJUHVYVY RXWSXW PHQMLC ORQLWRULQJ EHUNDOD WH
SHQIJHQGDOLDQ SHODNVD( GHQJDQ JDS WHUEHVDU X
6HPHVWHU —- WDUJHW WDKXQDQ WHUFD

% H3DVDUKDQ@DQ D O WHWK DIEDSD LIL@ F LIXQW S X382 .HIJLDWDQ
VDPSMIHQJB® PH VW ALK X Q GDSIWVLPSXDNRODBHODNVDQDDQ
3RJIDP 'XNXQJD®DQDMH PSIMG 06 H MWV D U LLOKN WRAL H Q GHD6 ' 0

.HV H K D WHFRIDXP X PW H CEHU M VBl D X®H.Q J WP K D SDQE HD FDQDNDQ
0D\R U L SUDDF RXQV SO PHQ G XNXRQJPDQDMHPEWHOPDHKQ FDSDL
WDHWWDPHQXQMXSROIBWDQMWLQJIVHGD QJHD@F LIXV S XINQ J
PDVLIEHNGDSDGDVDKDSZDSHODNVDEBRPQ\DGLSHQJD ROKK

N DOUN W H U IS\BW/IHNE LV Q IWZ® OSHO DNV D GHIRLQ W B BWDPHNDQLV P H
SHQ\HOHVDLDQDVEPAMQVIMHYIDNXDQ RXWSXW

+DVEBAPDQWBBIEVRXWEPHQXQMXENBOIPHND QHEPQJHQGDOLDQ
SHO DNV NG DIDIQWHEEHU M IV @ BOML VW H PBIWD®RXQLWRWHQKDGD S
SHHWWEDQJNME W LELRFLDQN S X W R U P DMWH.U V HEEHK@W DALV EW J L

6 H MWV D U'IL DM VWRWH Q HDB' 0 . H'V H K D VGID@ DPPH Q HW D SR UL WD V
SHAH SDVEQ DNV NG DICDOSH@®\HOH P B PR QR VIMHW WD QJJIXQJIMDZDE
VHUWDWLIWMUKDSPWHQVRINNWHUODPED®EHP HVW,HHQJIDQ
GHPLN VMM® X 5XEF 2X @ SEMKDIN P S BWV H O H WHMKIDQH WD Q J
WHODK GLWHWDSNDQ GDODP 'RNXPBIQD&EX®DNVDQDDQ $QJJDL

6HODRIPQJIJIJDPEDUNDREDQJBE ODNVDRHIDRQWHPMS D LD FLD Q
2XWSXWWKIPHQXQMXNNIKZDHWLDS PHPLOINNQWULBXMLKDGD S
SHQFD S IVIDD/QNH J L D WGID@ Q G L N B WERHNDVQDWV H OBLIKW H W OEINTDDP

3H UM D QIMLHDEOIHKDHIQ D WHY D O X\I M U K DSIEDIH V R X W SAKMGKDINQ \ D
PHQMDGL DODW SHQJHQ G D©LIDIWHHO MAHADDSID @@ XNID PHQMDG L



PHQL®GDHNWLYH DY DD/QDPDQG D O PAH Q G X N XS F D S INILE® U M D
RUDQLVDVL

HEHUKD$H@FQ SYHEQ JEBIY B UQ F 2XQ/ SKIVGEH PHYW HBL G XN X Q J
ROHEHODNVDRHIDQWIUL RUBWOBHILDWDQ NKXVXVQ@\DDQDQ
SHWQFD QB HQJD Q DIPAD\D QIR DMHBHQ OD\DQPDQDMHPHQ
NHXDQJD®@\D Q@A OD\D QXN X ¥ H UG\ D QRUP Q L VO D WHID R O D
6HEDOLNGEESDHJILDWDQIPDVLKHDGSDGWDKDED®HODNVDQDDQ
PHQMDBMNXYHAH S DVWDE OHPHVW,HDUDGDSIPWPEHULND@WULEXVL
RSWLPDO WHUKDGDS SHQFDSDLDQ LQGLNDWRU NLQHUMD

$QDOLVLYVY .HWHUNDLWDQDSHGEDRVDQLADBEIDNQ .LQHUMD

3HODNVDI@IIQQS D G®H MW D UL B WVWDRMHQ ®HBJO0 .HVHKDWDGDN
KDQ\BLDKNDXQQW PN QJIKDVLENDHDURXWSYXHWVXWDHWBLQFLDQ
2XWSX\® WHWMSDDQWRNQGXNXSGRFDS VDVDANLQHRWIDQLVDVL
VHED JD L P®LONDH W DESNDIBP UMD QUQB Q7RI B X Q 20HKDHQ DLW X

HY DOXINVQHWMBBXNXSLODNXNDIMD GHOQIXNRWLQJINBDIOLVDVL
DQJJDQP D XS XKD S D LRKOQMEXH P D WWIH WD $ IDH U PN Q L @ B M DPXKQ D
SHODNVDRIDRQ WIBDHPEHULNRQWUL BMMMIKDSBOSDLDIQQGLNDWRU
NLQH UMD RWD VL

$QDONVWWUNDQWRQDOLD QVIDQFDSDIERQFLRX® & DQQGLNDWRU
NLQHG MDD NXNQMRNPDWDIEDKZBHW IVXP EHID\DPDQ LB LIXQDNDQ
PDPSXPHQJKDVLPDNQI®DRXWFRFTH WHUXNBXQGHNDWREAMDODQ
GHQJBQLQSH®IDQDIEY UE DNWILYH BMD IR U P D Q F HE E® YHMWE GQ J
PDQD/VHWLDGSRNDQUJDQG L KIDIN DHPEH UL MRPQW ULEXYIMHODV
WHUKDGDS SHQF DI5(® NI\ DW RWV D V L

3D G®H NHWV D ULLE MAMDRAH Q HBU0 . HV H K D WHVQH U N VIHW Y GBE D\ D O L V L V
PHODRXEXQJDQWBUQFLIXWSXY SDGHIJLDWDQ GHQJIQPD
,QGLNDWRHWUMDLDWD.Q GXDQGLNDWRHWUMIGLU.ID GDXD
,QGLNDWRWUMBNWILI \DQJIJ HQMDMNLDWNHEHUKD\SHDINVDQDDQ
IXQJVL BWDWLBHNVDRW - HRG Y0 .HVHKDWDQ 'HQJDYDGMNP VN LD
PHPEHULND@®EDQ PHQJHQBILHNWL YSIHAOIMW VD GBDDP GDODP
PHQGXNXQJ SHQFDEWLERQWDWMD EHPHY WHU , 7



OGINDVRU 3WRILHW  &DSDIDQ
D 52 3HQGXNXQJ 2 XVBXW  6HP HWHU $ QDO . HALNDVDQ
1A 52 -
:géw (% 52 \WMOK P HOFDSDLVBL HAGHP HVMU—
. HSXDVDQ / D.DQDQ QDP XQ VXUH_NHSXDVDQ SHQIIXQD
3HQIIXOD +XEXQIDQ @\ DQDQ GIGZ DODQ SDGD 6HP HWMU—
/ B\ DODO 0 DVi DLDNDWGDQ VHKIQIJD EHXP \WWLEDSDAQDLFDSDIDY
. OB 0 QRWP DL LOGINDWRU
H\HKDWO
-, &DSDIDQ LOGINDRUGLSHQI DUIKKLRBK
110l IO0HD  6HOXIWKK 52 \AQU NDALHDO/OM_DQJ I DUDQ GDQ NXDQV
$QIIDDQ SHQGXNXQU 9%HUYDUDVL SHONVDQDDQ VHXUWKK 52 VHKIQIID
' WWIQ6' O . HIIDAQ P HP HUOXNDQ SHURHSDVQ SHDNDQDDQ
HVHKDEQ SDGD 6HP HWMU—
B (%& 52 WOK P HQFDSDLVBU HWHKIQUJID
?(GHW 6o /DD P HP EHUNDQ NRQMEXWLOQIVXQJ
; WQDWS“, 5 0 DQODWP HQ WLKDGDS FDSDIDQ LQGINDRU\ DQJ WIDK
VKD 6 0 P HDP SDXLVIL HWEHP HWMU—
L1oL (9% = &DSDIDQUAVP LP DMK NDUHQD
0 DMUMDV (% 0 DUK P HOXQIJX SHODIDQ $3-3 3WRILHW
0 DODWP HO 6HP HAMU—EHXSD SHQLMIDQ P DQGILL6HW
S5IMNR' LWAQ (6XE'\RP SRR EH5 " WAIQ VHEHVDU (QE® VEDIDL
6 0 NHVDSDOQ P HOXM SHQUMIDQ DKLU
. HVHKDWQ
o 11ML3. P DK NDUHQD P HQIJXQDN\DQ
";”U“ 'Q/“B“” (%% P H\DQMWP HSHQMIDQ7 1 DP XQ
+LQD\AOGDJ DM o enmp SROHO ! SWRIUHVWOGDN GOMVEHW  WWAQ WIDK
(% P HOFDSDL X0 GDO
3HP HUINDDQ WQINDW WWAQ XQ

3.

6XP EHJ 0 DWINVO RQMRUQI CDQ ( YDOXDML6HP MU, 7DKXQ
" DWERDUG . [OHWND 6HP MU, 7DKXQ

/ DSRUDQ5HDM/DML.. LOHWD 6DWHU. HI LDVIQ

/DEHO . HWHUNDLWDQ 5LQFLDQ 2XWSXW 52 WHUKDGDS |,

DK XQ

7DEHO PHQXQMXERERBHODN YV DELMEF@EXW SX5E SDGHILDWDQ
W H GEOBW FDRQWRNQ G XN BE®IDH FD S PQG QN DIMORHWHATL D W,D.Q
6HMWDULBWWRMHQ®H 0 .HVHKDWBQD®XEXQJDIQMWHUXNXU
DOQWBHQJIXQDRQIDQSHO DNV DN DDIWDBYE D VL DQ H 6 MW L52S
PHPLODMIQWULEXYIEHUEHGBYX0BHQJDNDINWHULQ®LNDNRU
GLGXNXQJ EMDMLOINMADRJ PDXSXQ WLGDN ODQJVXQJ



3DGD.. ,QGHNWSXDVBKRQJJIXQM DQD DY NVWRVHQ GHI' 0

.HVHK D WsR2Q(% /D\DQD«(XEXQJID®V\DWDHDQQIRUPDWHODK
PHQFDSDRIHMV\RXWSXMWEHVDU \DQJPHQXQMXNNMKZNHOXUXK
NHJLDVEBE QG XNW®O DL DNDWIY @ V XDRHWHPHVWHWP X GHPLNLDQ
FDSDILME L NPBARVMKIFD W DNDHQ B X U YNH B X D VIHRQ J J XQD\ D CHDQ X
GLMDGZDSINDEHPHVWHURQGLVQPHQXQMXNNKZDHEHUKDVLODQ
SHODNVDSQPHY XSDSDY\DWDJISHQIXNRIUQGLNPWRNL KO/ LO
DNKLUQ\D EDUXHGDIDW BHRWMHODKXSIY HL VHOHVDL GLODNVDQI

8 QW X,N. 1LODLQHUMDI JDQ'L B NVWRWHQ@HE'0 .HVHKDWDQ
NH W H U N BIHVQD ® O D N 'V DNl D DIVEBIQ V 1O D@D W DHY DL Q G LN D@/IR U
GLSHQ J DRIOXHKHX D O BWHIQYF D Q [SBI@ D N V IDIIDRQG D 8D S D IRXQV S X W
VHOXMXX. DVBDGMHJILDWDQ 20 HKDHQDWSHQLQJNQMWDIRGLNDWRU
WLGRNQ\BEHIDQWXSDGEHVDUQND O L\DIQWUIDQ WHW MXLUBDGD
NHWHSDWDNWXHODNVDRIRQWRRDOLNHQIHORDQRDIDQ GDQ
NRQVLVWHQVL SHQFDSDLDQ RXWSXW GL VHWLDS 52

3DGD.. ,QGHNXDOLWDV'LHNWRMHQ®HE'0 .HVHKDWDRQ

(%& /D\DQDD® QDMHBHIQ WHOMKQFD SIHLJHVRXWSXW \DQJ
EHRQWULBXMIKDGDSDLDQGLNDMEB VDU PHODPSDXDRDHW
6HPHVWHYDONH UV HEK@X Q M X NONGCDQQ Wb W H U N DAL IVDIY XBQQIVDD U
NHEHUKDVIH®MNVDYRDIP SHQIJHPEDQE'DMQGHQJIJDSHQLQJIJNDWDQ
NXDOLWDV VXPEHU GD\D PDQXW.NWRW OH.@GC M@ JBQHKDWD Q

6HPHQMDNEDGD. 1LOORWXUDWQYMHBH@GEID Q. .
3HUVHQT.IM\GADN) VDNV B 0P HU L N %B DKX E X Q IDQWBRGDBDSDLDQ
LQG LN DRWRPW O INIDNWHULBQYWILEHUEH®@HVNLSXGODNVDBDDQ
SHQ G XN XHIOBHU M D/MIVQW D K D SIS D LB PP MNH G X DQ G L N B VRILK
EHUQL®IDHQ P HQJLNXHND QLS L O R DBSRL K DN V W H UDQLDEX , 3
XQWENQLOPDWXUPWOQBMHULRIAD ®HND QLBRMLOD L DX@® W XN
WLQGDN KEWEBPHULNW%WBD'GIQJDQHPLNLDBYMVSHODNYVDIE2DDQ
SDGBHPHVWHOHELKHQFHUPLQMID@IN\BWLD SB@D QLVIBVLODP
PHQJKDGDBYHSUSHQLODLDQ GDULSDGD FDSDLDQ DNKLU LQGL



6HFDNHVHOXURRQD@RNQX QM XENOZIOX EXQ JID@WSHODNVBEQDDQ
GD®DSD LI LN B WRHIW MGDHNO EG X V IO DAWAHEBSD Q G L N B IV RDIW
VHIJBPHQFHUPL®®NMOEODNVDGDDRWDHGDQIJNQQLNDWRQQ\D
GLSHQJDRGKKHNDQL\HP B X D\DLQ JG L O D N ¥/MIFIP $H U L RIBW ERO H K
LQVWBRVW H2MHNDHIQ DWEY D O XNDLVQ HEHWPDHH V WSHUPKP SHUKDWLND Q
N DOUN W H URIVWLIQN). PDIVQ G 1N D WO H N W LY H @VIDNV DSIBID® G D S D W
GLQLODD OHERRSMKHQ VLI

8QWRNPEHULNDREDQ@D QO H ENRKR SWK HQRH R JH KXIE X Q JD@VWDD U
SHQJIJXQDQQ®IDQSHODNV QDB RX® S%W GDOHQFDSDQBQNDWRU
NLQHKBMMQDOSDNGMEHO VHODQMXM/@NEDNDO R QWS KE®RD U
PDQDMHPHBQ\DMIMHFD U LVXBAPDNVXGXQWXMNHPSHUOLKDWND
NHW H U N DIQMERQD S XMQ J JIDURXWSEWN GD@RXWFRRBGLNDMWFRHUMD
VHEDJ®DRVIUDOXEBVHNWLSHWDNVDRB®IDP 'XNXQJIJIPQDMHPHQ
BHPHVWPKXQ 'DVKERDUDELKDINDIDSPWPXGDKNMRESLQDQ
GDOPMQJLGHQWRIQWDAEKW INDS R P SNRIN L D WMHAGKIDS HQFDSDLD Q
VDVIDQRUDQLVIPMUWBQHWD SNO@®USWOQYHQ G BMIABHM P HVWHU
7DKXQ



*DPEDU PHQJJDPEDERERQ®HODNVBYRIQDXNXQJIJDRQDMHPHQ
SDGPBHNUHWDUHNW RHU@GHE'D O. HV H K D WH@PHQ HUD SSIDIQQ VL S
SHQJDQJJEHDBDNLYH SMDRUPDQFH EX&HBN DLW ¥ W DEDR N D V L
DQJJDUBICD UDKX@PW PN QJIJKDVLRNORD URXW S XDAD JW H U X G0
PHPEHULNBQW U MEXWKDSHGFD S RIQIQ N NWRHWEMDD QLUREH O
NHW H U NDDQ W DB RW W SXEVMG X W F RPHU V IREXQW Q MEEMNIOZDHW LD S
S5LQFLDXQNS X352 PHPLOBNUDQQJIMHO®NODPHQGXNXIHIQFDSDLDQ
VDVDUDQ NLQHUMD 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO 6

+XEXQJDIMQWDHIDQFLRRW S X®HQJIDIQQ G L N DNLRUH ULPMHED X Q M X NN D Q
NDUDNWNDQ¥EW UE H\GHDVX®H Q JP® ND Q L \BAMHH) J X NXQ\D%HEHUDSD
LQGLNDWBHUQGHNMOLWDV'LWMEHQ .HVHKDWBI® SHUOLKDWND
KXEXQJDIREHUVLODWJIVXEIPDQIBHQ\HOH\GL RFQDQN S $WG D
OD\DQPMQDMHRBHR EHUNR QW WHEMNALEDSD LID@WG L N DBVRMW H O D K
PHODPSDWRUJGAHPHYVWHBHEDOLN@OGLNDWBHUGWGHNYSXDVDQ
3HQJJX/@DD QL@ OMLW X UL W@VYMHBHWLE R QH UV H QTLIM\GHADN) M X W
+DVBEPHULNWYBDRHPHUO XWDRD SH® JXNXUDQMEWDRSEUYHL
PDXSX$HQLOROBBRL K IHN VW H2@HNOD U HIQMDXH V N L SXQ F 2DXQV S X W
SHQGXNWGD®IKO DNV D QX DWD U SHI\WHV W IFD SDLDHVRIQGLNDWRU
EHOXP GDSDW GLWHWDSNDQ SDGD SHULRGH SHODSRUDQ LQL

6HODRBQXQMXNMNEYQJDQ W DRMOW SEWCR XW FR RHD VK ER BIXGD
PHPSHUOLKEWKPRQLODLQHUM®IIDUP®UXSDNDXRGLNDWAU
GLSHQJDROKKHVH O X UXKMDIN V DELIMIFQIXW S SWGDHILDWD Q
'"HQJD®HP LN SHI@ L Q J NDLMRMQG L NN WARIIND \FoH U J D Q WIXGEBH VD U Q\ D
UHDOLNMQYID UG WBXUBSDGDNHWHSBWMDOQNVDRBI® VWXQ OLWDV
SHQJHORDDIDOQ UDHQ\HOHRXMDSE VY RQ VLV ®HQN & RNLIM G M D
VHOXUXK WLP NHUMD

'DUBHUV S HI\D/QLD M H FPHR@G H\OH W H U NIDQRMWI JDVEDIQZBIHNWLY LW D'
SHODN V DSQUDRIQ VR GGNS [BW Q LKIIDQ\PHU G DV DW NQISB@®\HUDSD Q
DQJJD DDAIMKX P OMXW SOW 5 LKD VL WNIV®BUXG O LEKDWRQWULEX VL
VHWLBISIJLDWHU KD GBS FDSDLDYD URQJID QL V2IDVHKN D UH QB X
SHQJHQGD®HOQRNVD GDBQEHPHVWHGLDUDKISDGDSHUFHSDWDQ
SHQ\HOH\ARIQFQDXQN S XY JPDVLEHUSURSH®\HHODAPLQLVWUDV
SHUWDQJJIXQJIJMPHZOERYD PRDYNHSXDVHHQJIX @D \DQ WG UWD
SHPHQXK/M® X GRONEXNXIQELSHUOXNDBR R VSHQLODQBGRNDWRU
ROHIQVWIDIQMHUZHQBBQGHNBWDYIBEXWUDSENBBWQLQJIJNDWNDQ
HIHNW LSYH.ODNA CSQRD QWWHPN D ORH R B V W MNHDUF D SWDQEH WM D QM L D Q
.LQHUMD 7DKXQ



ODNQD ODQDMHULDO SDGD JDPEDU

e 3HODNVDIM@PIQPWDGMHILDWDQWHODIKDKNDXKDWRNQGXNXQJ
SHQFDSDUD\DYV\WW H J'LMIN VWRWHQ @HB'0 .HVHWID®HODOXL
SHQ\HGLDDQ OD\DQDQ PDQDMHPHQ \DQJ HIHNWLI

e .HEHUKDSH®DIFQ S DOQBQ N B MWRHW MEOINQ \GL S H Q J DRIXHKL Q JND W
WHDOL\DIIUDQ WHW BDIXL B O HKX D O LSWHIDWD N V D RIDDFRY DXV S X W
NHWHSDWDQ ZDNWX SHQUHDMNHY DEDQ R DDYDWRH BIQJ EHUOL

e ORQLWRNLWHUN DOQMIXO JIJDQRXW SE&W® X W F RPPHIQ M E®LY D U
GDODRPHQHW D SHNWDLR USW R VYH Q G DEHIPIHY W HUX QEPHPDVWLND Q
VHOXU XKW BH UMD QM LDKX @ Q H UMDSPMS BMH U

(YDOX®WILW HJHW H U N DIQN D ERUR2 X W S XD QL Q H UBMIP H V WHDK X Q

+DVLO (YDOXDVL .HWHUNDLMNOMSE@IIGDQ .LQHUMD

6HOXUXK S5LQFLD(
52 SDGD .HJLDW
PHPLOLNL NHWHU

OHPDVWLNDQ VHC
GLVHOHVDLNDQ V
DIJDU NRQWULEXYV

3HODNVDQDDQ D( MHODV GHQJDQ S
WHODK PHQGXNX! —QGLNDWRU .LQH
SHQFDSDLDQ NLQ -.. EDLN VHFDU
RUJDQLVDVL ODQJVXQJ PDXSX ;gatﬁ%gRU NLQF
VHEDJDL EDJLDQ
GXNXQJDQ PDQDN
RUJDQLVDVL

~QGHNV .XDOLWD
PHODPSDXL WDUJ OHPSHUWDKDQND
6HPHVWHU — NDU SHQJHORODDQ 6'!
GLGXNXQJ ROHK PHPDVWLNDQ
SHODNVDQDDQ Ol NHEHUODQMXWDC
PDQDMHPHQ 6'0\ SHQJHPEDQJDQ
WHODK PHQFDSDI NRPSHWHQVL
RXWSXW

BHEDJLDQ LQGLN
PHQXQMXNNDQ KI
RSWLPDO



~QGHNV .HSXDVD
3HQJJXQD /D\DQD
ODWXULWDYV 0DQE
5LVLNR GDQ 3HU
7LQGDN /DQMXW -
3HPHULNVDDQ %3

OHQ\HOHVDLNDQ
GDWD GXNXQJ
BHEDJLDQ LQGLN PHODNVDQDNDQ
PHQXQJJIX PHNDQ o " " S VHUWD PHPDVWLI
SHQLODLDOQ UHVPNDUHQD PHQJLNXNHVLDSDQ PHQJK
SURVHV YDOLGDYV

VXUYHL PDXSX
SXQ SHQLODLDQ QDVL
PHNDQLVPH SHQL

ROHK LQVWDQVL
EHUZHQDQJ

3HUFHSDWDQ SHC
RXWSXW SHQLQJ
NXDOLWDV SHODI OHODNVDQDNDQ F
NHJLDWDQ GDQ ¢ EHUNDOD PLWLJI
PRQLWRULQJ GLS VHUWD HYDOXDVI
DJDU VHOXUXK LC GDQ LQGLNDWRU
GDSDW PHQFDSDI EHUNHODQMXWDZC
3HUMDQMLDQ .LQ

3HQJHQGDOLDOQ 6
PHQMDGL IDNWRL
SHQFDSDLDQ WD
WDKXQDQ

+DVHODOXPMRXQMXERERHIHNWLSH®DNVDI®IDP 'XNXQJIDQ
0DQDMH WH GKING \®L W H QQROMIKL Q JWD\W L U Q ¥ LD QW H WNDXSJFDO H K
NHPDPSXBE MWD ULB WWRMHQ®HBJ0 .HVHKDWDQIPMHQJDKNDQ
VHW LDLS) FLDXQW S PW Q M DN D XDUDQJPHPEHULNMRQW UL BXYW D
WHUKDGBI®FDSDILOGL N DNLRW LRWD Q LV DAQH KN DHIQ DLW X RN X V
SHQJHQGBSOGBMYPHVWBUDKNB® GHHAHSD VBB Q \ H O H WHDILLDQV D Q
SHQJXDWPIO ISW DY NV DQDDEHP H Q X KIHD X S X K WDV B QLODLD Q
DJDUJMBU3HUMDQMLDKX &L QHUMDSDW G L BDBHW LWPHFRD U

% H3UD V D UKIDVR. @D ONHWL M U N D QWIIIQD O LD Q VIDQ5L Q F X/ S %6
GD@FDSDLD@®GLNDNWEGH DS DO VLPSXERNRRBHOD N V DRD®INP
'XNXQJDQ ODQDMHPHQ WDG DIDAMERIU - HQG HU0 .HVHKDWDQ WHO



PHQBBNDGULQVESQIJDQDIPEHUEDVWIVNQHUMBUIRUPDQFH EDVE
EXGJHWBAWBLEY FLXW SYODELODNYVDGDNDNIDX@WRNQGXNXQJ
SHQFD S IVIDDADQR UD QL VPMO D GRKQW U L E XW HQ KD G N D WRHIU M D
.HILDWDQ ,.. EDONMD@HFOYPI PDXSXQ PHODOXL IXQJVL GXNXGC

+DVLKYDOXIPHQ XQMXNENDKZ DV HEDJLPKVDHL QFLRRW S XWH O D K
PHPEHULNRQWULEXYISRVLWHUKDGHSFDSDL@®LNINLRY UMD
,QGLNDW@W HOB®KS MW X NSDGBOHPHVWRHQXQMXKEBRLDQJ
VHVXPRKNDPGODPSMWAMWHGDQJNQRGQLNDIRIBEDSDLBIYPLQ\D
PDVLKHUQQ®RDIHEGKS HQ JDRIXHKH ND QL VKK YSIR V HYD O L GDAWDL X
SHQLORQH®QVWIIRQEHUZHQ M@ KL QWIDGDHNS HQ X PGN@FHUPLQNDQ
WLQJNDW SHOBMNVDWDO SMGD 6HPHVWHU |,

'"HQJDGQGHPLNLDI@NWLSHWDN YV DREDIDP WL GOMNQ\O LW H Q WRONDKQ
WLQJMDWLBRVIDQ W BX Q\HO HRXMDSWWWNDSIPDO HNKPDPSXDQ
RUDQLVE®NQ PM P D VW IENDKZDH W INDSL D VPBIQ J K D V LROINDIQ T/ J
PHQGXNX®XDFDSY DYDY \BW H ILLB N VDRMB Q GHBU0 . HV HKD W0 RK
NDHQD WS HQJXDWRRO LSHI\D NV DXHD D QWPHHFH S DWSHR\HOHVDLD Q
RXWSXWUWBQ\HPSXUGBYGNRQLWRGD@I DOXPYMQMIOBNWRU
SHQWGOQO PR QG XNSGDFDS WIMH®BHUMD QIMLIDUMDX Q  VHFD U
PHQ\HOXUXK

$QDOLVLYV (ILVLHQVL 3HQJJIJXQDDQ 6XPEHU 'D\D

(ILVLHRWQJIXQURPEHIDD PHUXSDND® VR WX SHNMHQWGODDP

HY D O YOINWKLQ W D ENLLALMAVDAAVVE H P H U L QWLIVK. HVQLVGKDINQ \® L X NGXIJU L
WLQJSBW\HUDBRQJDUNGWDSXUBDUNLHPDPSXRQJDQLEDWYDP
PHQJRSWLPDIONOWXREHWD\DPDQELPLAQNWMLRNQJIKD VLNOHNDXD UD Q
RXW SKMQF D EDI IRXWFRPHUMDQ GXNSBDFDSYDNYQ WIMQJDWHJILV
RUJDQLVDVL

3DGBHPHVWHDKXQ 6HNUHWDWHNW RHWQGHE'DO.HVHKDWDQ
PHODNVD GRDIQYDPNXQJMQ QDMHPH@DASW LPDGHPDVWLIDDWDQ
DQJIJDUDXPEHID\PDQXVVDVWHPIRUPGBIBPHNDQLBPMIHQGDOLDC
LQWHBERG HNDWADY HEEDUW X MW@ N P DV W [ENDIKZDH W NS L DW D Q
\DQGLODNVDWDREOMmMQ\PHQJKD V LOHD®XQDWHNOX\I D U W MW R X 1D
PHPEHULRRQWDPEDKHUKDSWGL QJN B WDMWIDNE O RIBINWLY LW D
OD\DQDQ PDQDMHPHQ VHUWD SHQFDSDLDQ LQGLNDWRU NLQ



$QDOLWILW L HSDVGIV X EEDLEQ IG L O D N YXXNDVPXPNH Q JH Y D OXIDMLL P D Q D
SHPDQI|DDEMINE D YBXP EHI\DWHUV HEDAEXPHQGXNIXSHODNVDQDDQ
SURJUIVMFDHDHNWDIQPHQJKDVLPNQ D VW UDWHIILBHNUHWDULD!
'LUHNWRHOQ®HEMO . HVHKDWBIEDJIJPQLWQJIPHODNYVDQIXNQD YL
NRRUGLGD@XNXQJIPMQDMHRHOQLQJINXOQUDION W RHWQ@EGH 8'MO

.HVHKDWDQ

.RPSRQHQ 6XP
'D\D

$QJJDUDQ

5LQFLDQ 2XWS:

6XPEHU 'D\D OC

7DWD .HOROD (
3HQJHQGDOLDC

'LIJLWDOLVDVL
%LVQLYV

7DEHO

3HPDQIDDWDQ S
BHPHVWHU — 7DK;

$QJJDUDQ GLPDQII
VHVXDL SULRULWD
GDQ WDKDSDQ SHC
6HPHVWHU -

OD\RULWDV 52 WHC
PHQFDSDL WDUJHYV
PHQXQMXNNDQ SU|
VHVXDL UHQFDQD

3HODNVDQDDQ NH.
GLGXNXQJ NRRUGL
WLP NHUMD VHVXD
WXJDV GDQ IXQJVL

ORQLWRULQJ HYD!
PDQDMHPHQ ULVLN
WLQGDN ODQMXW
SHPHULNVDDQ GLC
VHEDUD EHUNDOD

3HPDQIDDWDQ DSC
SHUHQFDQDDQ

SHQJDQJJDUDQ 67
7HULQWHJUDVL Vi
PRQLWRULQJ GDQ
WHUXV GLRSWLPD(

1LODL 7DPEDK \
'LKDVLONDRQ

OHQGXNXQJ

NHEHUODQJVXQJD!
SHODNVDQDDQ 3UF
'XNXQJDQ ODQDMH
VHFDUD HIHNWLI V
PHQMDJD NHVLQDF
SHQFDSDLDQ WDU.

OHQMDPLQ WHUVH!
OD\DQDQ PDQDMHF
PHQGXNXQJ SHQFELC
LQGLNDWRU NLQH!

OHQLQJNDWNDQ VL
WLP NHUMD PHPSI
SHQ\HOHVDLDQ NH
VHUWD PHQJRSWLI
SHPDQIDDWDQ NRF
SHJDZDL

OHPSHUNXDW DN X(
SHQIJHQGDOLDQ LC
NXDOLWDV WDWD I
RUJDQLVDVL

OHQLQJNDWNDQ Nt
SHQ\HGLDDQ LQIRL
NXDOLWDV SHQJDF
NHSXWXVDQ VHUW
SHQJHQGDOLDQ St
SURJUDP

$QDOAY ( [IMHM3HQIIXQDDQ 6XP EHU' D\ D6HP HVMU—7DKXQ



+DVHYDOSD\GPDEHO PHQOXQMXERNBRZOHPDQIDDWBBHD\G L
6HNUHWDWH B W-RIWIBWEU® OH V H K D WHDADEHDP HVWIHDIK XQ W H O DK
GLDUDKNDQRN QG XN @BD S D LDV D IRJJ D Q LVIDAIXSIHQIJHORODDQ
DQJJDUBKO DNV DELIFQIXW SX5EZ RSWLPDWXPEHED\FPDQXVLD
SHQJXDWDWIDO R/GILSHP D Q | D DWHING RAQRBUPDWQGHNBMWDGHE X W
PHQFHUPLQSD@UJDQLEDYLPHP DV W LENDKY U HW IMXP E H3D \ D
\DQIGLIXQDRDPSXPHPEHULKD@LIDQRSWLRBMHYXGHQIJDNDUJIHW
NLQHUMD \DQJ WHODK GLWHWDSNDQ

'DUDVSHMPDQIDMDEQDHD UTHID DNV INHID QW D QDK H V X TELINDI® Q
SULRUWWRDVWE®PYDKDSBQDNV BOPBYWHNNLSIMDODWINDUDQ

E H O M Q F D $/IDLU WHDW X GSIH@ D N V INGD D DW/ID\VEDIS) M V& B RCHQ FD Q D
GDOHQGXNSBD\HOHVBEDQEBYBUQF2DX®' SXWOQRHQXQMXNNDQ
EDKZBHQJJIXQDR@JD UDLGHMNQ\PHUR UL HSD/GDMIQ JSB@\HUDSD Q
WHWBISUGLDUDKNDWPMQMDRAHKEHUODQJBXQIINY DRIV D P
VHFDUD HIHNWLI

3DGDVSHMNODNYVDILMFQIXW S X382 PD\RULRDOW SWWOPHKQFDSDL
WD UDMMPX QXQM XSIBIRIUBIQYHVXDHQJWQ@ KD SBQDNVD.ERIQ VL
WHUVHPEMNQ¥FHUPLENRDOHQJHOROHIL QW B QDU M IVOIF QRII N W L |
VHKLQJPDPSXPHQGXNXQBQ\HOHQJIJMDDDQPP®QDMHPERQ
PHPEHULNDQ NRQWULEXVL WHUKDGDS SHQFDSDLDQ LQGLND\

(ILVLHHQLIJIX QVPORE KW \D X MMHUFHSPG®HP D QI D VW P BHEW \ D
PDQXVRBODSMKDDN YV D\HLIDAQV\DHF DNRO D E RDQWW LR HUWMIDV XD L
GHQJDWXJDEDQIXQJVRDVLQJ PDVIK)QGHNDMDPHPXQJIJNLQNDQ
SHQ\HOHEBUEQNB LL DWDFPWBU L Q WD QBIRH U O XNDIDPEDKDQ
VWUXMRWIDQLVEKLQNRRGLQNRP XQLNDV@IHNWVYHODNVDQDDQ
SURJUDP GDSDW WHUXV GLWLQJNDWNDQ

6HODQM>XGDQPS HSNH Q J X DW D W B O RIHID D N V DRRDPDLQV RHYQD XD VL
PDQDMHBHQLNRUWDQ ®DN) KXVEOPHULNFBQREGUILDIQWLGDN
WHUSLVDEKNBQORVEWQJEROLDINHBUMDHUDBBR®LYPWHUVHEXW
PHQGXNXHQLQJIJNDWOP@WDEPBP®BWYNIB®WJIHQG L QMHUIIDD
PHPDVW IENDIKZDHW SBHISSPDVDODRPRQF XGOS YWIJHGDWLQGDNODQN
PHODOXL ODQJNDK ODQJNDK SHUEDLNDQ \DQJ WHUXNXU

BHPHQWDRWDSHPDQIDDWBRQRQRIRUPPHUIOD (BHUEDJPIOLNDVL
SHUHQFDGHERQDQJJPRMQ W RGD G DO X\DH/WBID/ WBHHPQIHQGDOLD Q
~QWHIHPHUL QMWK QWH B8 DYWHOPKPEHULMNXQXQJWEUKDGDS
SHQ\HOH Q J JPL@DMH RHWQ D Q L DIV W D CLWRWHENY QRWP SHUFHSDW

SHQ\HG LODWH QL QJN DDMNXGMO DS RUHDUIMDQ G XN SBDIDPELODQ
NHSXWXVDQ VHFDUD OHELK FHSDW GDQ EHUEDVLV GDWD



BHFDMBIVHOXUMKDQXHDIV VL HPGMIX QM X EMBEQ@D X PEHAD\DDQJ
GLPLGHNWHWDRUHDNWRHUDEHEI DOHVHKDWDGOMWNQ\GLPDQIDDWNDQ
XQWRNODN VD QHN D QWD D U MHAWND S JFDH Q J K DIV QNP E D K
EHUXSHMQJIXDWDGB O R®HQ L QJIN BVWHNWLXNRERD®LESWLPDOLVDYV
SURVENVQGDY GHQLQJNBNWDRODOY QPMQDMHPHQJIJDGHPLNLDQ
HILVLHMQIIXQNRXOEHWOD SDGPHPHVWHDKXQ WLGRNQ\D
WHUFH GV SHNQD QWLB W MSUBGDUWHPDPSXBQJDQLEDODP
PHQJKDVLROIN®I@ DD PHQGXNXHRFD S VIDD/® WU D WIHIHNW R UD W
-HQGHUDO 6'0 .HVHKDWDQ

+DVDQDOHMIMLISEQUJIXQVORE W \VHEDJDLRBLYD MSNGTD EH O

VHODQMGWWQLBXDOLEDYDRPQWEEVKERDBODEDMHPKQW XN
PHPEHULMNDRED UD®.DHENRP S UHK HPGWQLIH BMHPQIDDWX®EHU
GD\BDG®HNUHWDWH B W-RIDIBWEI ® OH V H K D WHD@DEHDP H V WAHDK X Q

3HQ\DMYBBDYDVX®IOPDNV X GNDMPMPSHUOLKNWWEQNDLWD
DQWDSHPDQIDDMWRIQJDUSBODNVDRIDTFADONS X2 SHQJIJHORODDOQ
VXPEKSW\PDQXVEBQJXDWDWBO REDIG L J L W DSOULR/NEW Q/IMVE D I D L
IDNWRU IDN@FRPHQGXNXBUHNW L YSIHOIWVDQDROUDKXNXQJIDQ
ODQDMHPHQ

'DVKERDLWLQALGRONQ\PHQJJDPE D UNNRIEGSWP D QI DDWXPE HAD \ D

W HWNDYSEH Q X Q M XQ NGMILP ETTKQ & L K D V LVOKNUDKQDSGO0E. Q J NNDXADIDQ. W D V
W DWB O RROUJ D Q L WD N W L ® DWIDQMPIQ DMHPHHUWBQJXDWDRVHYV
SHQJDPE NMBEWXHMIDQHPLNIFsD@EDU PHQMMPGIGLIDYDOXDVL
\DQPHPEHULMKNDRE D UPHQ\H O XRIKEJH EDLIDLP NVYP EHWD\DD Q J

W H U V MGLAEBIKP D Q | D DWWH\FID® I N WQW RN QG X NXSGIQ FD S WIDIV® U D Q
VWUDWHJILY 6HNUHWDULDW 'LUHNWRUDW -HQGHUDO 6'0 .HVH



*DPEDU PHPEHULMNDREDQ@ HQ\HOXRIKEJHQOLVLISEQUIXQDDQ
VX P E WD \ B D GOH MW D ULLE MVDRABI Q GHBUO . H V H K D WHD@DEHDP HV W H U

, 7DKXQ 'DVKERDPHQXQMXNRMDKQZDSHPDQIDDWQ QJDQ
SHODNVDEAMF@EXW SX® SHQJHOROCPEPED\PDQXVEBQJIJXDWDQ
W D WHED R'OIDU /DI L W DR V BRVMLLY QALY ODLKO D NV D\DHDRDBMH U S B Q W X N
PHQGXNXQHIQFDS VIDDAPQR UDQLVBMD G H N DWHY HPEMQF HUPLQND Q
EDKZDHILVLHOWYGKND Q\DGLSDQGD/MHEDJXISD\DPHQJRSWLPDOND(
SHQJIXQ DI IDYGWHWBMSXUPHEDIJPRBVHFHQFLSWRNDWDPEDK
PHODOXL SHQJHORODDQ VXPEHU GD\D DWQJ HIHNWLI GDQ WH

9LV XDOINGEDVKERMHP SHU O L KDIWKNBDA W NRBSSR QMR P E KW \ D
VDOLEHOHQJINBBODPHQGXNXQBEHUKDVBEEDQNVDGRODQP
'XNXQJDQQDMHRH@ D QD D/QDQDP HQ M DRBQG EWISHODNVDQDDQ
NHIJLDWDQUYHO D Q MXMQRED/ L OBIDYF RXQY S %W V HV XDHQ J V@ HW

\D Q W H O®LKW H W DES.NYIFQRIXQV S W\ U V HNE R WG LPBP EH U LNDQW ULE XV L
W H UK DSHGSF D S D IQIEQ N BLYQRIURMID Q LV DV L Q W B WEMXNK E X QI D Q
\DQJ MHOD DHOQMDXYQDDQ VXPEHU GD\D GDQ KDVLO \DQJ GLFI

'DVKERDWXJPHQXQMXEDBQHB ILVLHEGWLIJIXQNXQEHUD\IWLGDN
KDQ\PHQJK DV LMHIDDIDUD Q W H U X MXHWND $IPDH P EH UL § DQDRP E DK
EDJRUDQLVDVOWIDPEDDHUVHERMWUP PGIOD®KIQLQJINDWINRU
DQWWURHUMPHQJIXDWD@DOROGDGHQJIHQ G DQMDHIBEHIA QIJNDWDQ
N X D O OB QAR D M H AHHQ RSW L P D GIHWPID\VQLI D DMWHND RIOR RW P D V L
GDODPFHQ G XN XSBIVHSYHHWQFDQDIHO DNVDBRO DWR GIDAY DOXD VL
SBJDP %HUEDXN®D\WY H U WEENR W U LVE M U K DSSHDEL Q WNHQHNW LY LW D"
SHODNVDWRDIM @HQGXNXBVHYHQJIDPE INEBRW X VD@ HE LK
FHSDW DMWX&DQ EHUEDVLV GDWD

'DULSHUVSHRMWQDMHPERVKERDQPHQHJIJDVNEDEZDHEHUKDVLODQ
RUD QL VW VGHOINQ \®L W H Q VRXONMEXQV D UQXIP E WD \DD Q B LP L OVNMWD S L
ROHKPDPSXRBRQDQLVANQ PR QJHORCPE MWD \ BV HU WIWEDFDHI L VL H Q
XQWRKNQJK DV LRIND Q\DW E H BID D Q M XOHKPHIQ DWXD GEH P HV W H U
7DKXQ 6 HNW D ULLE MVDRABI Q GOHBUO . HV H K D VIDIH UPH/P SHUN XD W
NR RGL Q DAVILQ WVML\VAH U MPH QL Q JN D WX DQLIAHIM H Q @DSHMDNVD QDD Q
SBJDP PHQJRSWLPDONDQ SHPDQIDDWDQ VLVWHP LQIRUPDVL



EDKZWHWVBESEKWD\DDQE JXQDRBI®EH U LNRIDQV ULEOWMHUKDGDS
SHQFDSDLMHWVBBUMDQMLDIQXQA QHUMD 7

3DGEDJLDEDZDKDPEDU WIBDSDOW.PSRLQILODDPEDK DJL
2UDQLVDNVPDQLOWDPEDBKQJIGLKDVLONDMHQLQINBWORDSDLDQ
LQGLNNWRHWISMD J XD WID@HD Q W URH U MIH Q J X D WD ®HO RODQ
EXGDDNXQWDESBQWPIN R WDMOMDDYQRNQ DM H PHQU PN X QJID Q
WHUKDSHWGIDPEINGBRWXEBQEDEDWPHQMEXINWDKZEILVLHQVL
SHQJJIXQIX®EHWD\IBDGBHPHVWHDKXQ WHOPKQJKDVLONDQ
PDQIDDIM) PHODPSDXISHNQD QGIDDPHP EH UL ND@W ULWKVIKDGD S
SHQLQJNDWDQ NISPMMDWRYV RU

(YDOXDMVOWEHMUV (ILVLHQVL 3HQJJIJXQDDQ 6XPEBKXQ\D 6HPHVW

+DVHODOXPNQXQMXERRRYBHPDQIDDAXPEHID\B3DGOHPHVWHU
7DKXQ  WHOMKP EH U L NDQ@QW U LERWILW/H U K DSHXSD N V DIQEDID®
'XNXQJDOIDP QDMHPHIP XQGHPLNLPDVLELSHUOSMDI®DWHDG D
EHEBESDVSNWMWHIXQPHQLQJNDHWND® LSH ODNY BEIDOG D Q
PHQGXNXQJ SHQFDEWLBUMDQMLDQ .LQHDMRQ/DPSDL DNKLU



(YDOXOHRHVWHHQXQMXENRDBILVLISEQUIXQBRPEKWD\BDGD

6 H MWV D ULLEB MMDRAH Q GDHBJO . H V H K D W DGKOINQ \PPH Q J K D V LNBI 19 DB
VHVXDDRHW HWMSIPHPEHULGDQDRPEBKUXSBQJXDWD®IDROD
SHQLQJN BVWHINQV L NRLR&ED QY DRSW LP D GBIBADHAELYVQGY GHQLQJINDWDQ
NXDO LMD P QPWQDMHP.HRQ@ G LW H U V HEEEKK@W DRARLG D®H Q W IGDIO D P
PHQG XN XIHIH S DWSIH® FD S DALDMVE H U M D Q MQ B GBWDBG BH P HV W,H U
7DKXQ

)DNWRU .XQFL .HEHUKDVLODIKX®QHPHVWHU , 7
JRNX$DGDHJLDWDULRUIMHKY QIMPPEH®D\DGLDORNDYDRSDQ
SBJDP \DQJ PHPEH RIONDWL EXVL WHUEHVDU WHUKDGDS SHQ
.RODBROWLQWRWRHUMMDQJIPHP SH LI S CBM Q\H O H W Il DIPWIDR
PHQLQJNDWNDQ HR RAIVDIDMIWDYV N
3HQJIJXDVEHQJHQ G DL@QWDHURIDID ®RIQLWR EHQNDRIDQDMHP HQ
ULRLNGDQ WLQGDN ODQMXW KDVLO SHPHULNVDDQ
3HPDQIDDWBNQRD®IRUP XDW PN Q G XN XMV HEHWQFDQDDQ
SHODNVDPROOWRBYDO X BWISHQJDPEINGSXQW X V B EDEHSDW
GDQ DINWU

% HIDVDUKDYDQDOHVLVY SR QJIXQVX@EHWUD\[SDGBHPHVWHU
7DK X Q GDSDGMVLPSXEDEQ B H MW D U'LLINN WDRWH Q GHD8 ' 0
HVHKDWBQMKQJRSWLPBBRDQID VD QDQVXPEHD\PDQXVLD
W D WHDO R ® B UWB N Q RO@RIRU PR W ®M Q G X N XSHO D N V DB IDP
'XNXQJD@® QDMHRHEDHIHNBHIP D Q | D DWKIPE H3UD \ W H U V HEIXG\D N
KDQ\WHQJKDV LNDIODEOM HV XPHQJ WP HW Q WH O FDQDWHE® DS L
MXJIPHPEHULNDLQ® WD P EDKH U X SPH Q J X D WIDIQANE OR ®RDDQLVDVL
SHQLQJNBMW DN LNRIR&DY M\IQ WDRH UMW LP D GBWIHEL V QLU W D
SHQLQJNDWDQ NXDOLWDV OD\DQDQ PDQDMHPHQ

(YDOXMDXFHQXQMXENOZILVLBAQIJIXQDPOOE EWIW L GLHP D W D
PDWOLXNGDUNLQJNIDDLWWIMVUIDQWHWOBINHPDPSXMR@WDQLVDVL
GDOMPHQJIXENKPEHID\DD QI H UV HGIQM ING © X0DAE D & D VLODQ J
PHPEHULNDXQN ULE XV K DSIDEF D S IV DIVIDQY WD W H JILE N VDRMB Q GHOU
6'0 . HVHKDWDQ



3HQGH N DMHUY HEXQF HUP L GNRBISDSULQBHSIJDQDIPEHUED VLV
N L Q H\.DMYDE HRIU L H Q SVIDG/RD VY B U AHDQ G X N XSHIQ LQ INDMD@W DELOL W
SHQ\HOHQDIPSHPHULQWDKDQ

HGHSD®HQJXDWRIRQWL Q DS/HFH S D VBBHIQ \H O H \WB LIDIMWRDSV LPDO LV D V
SHPDQIDDWBDNQRORURUP VWU BQLQJN MWD QLRMRIDL W R G D@J

HY DOXBMUGWH UG VYO DN XNHEDP JOID\BPHQMDHIDHNWLSH®WDNVXQDDQ
VXPEHWD\BD®HP D VW IWDX WOK \&H UMD QIMQAIDMIOXQ GDSDW
GLFDSDLDVRISWUPDO



%5 %-9 3(18783

6LPSXODQ

IDSRUD QD HWBMIPHVWHDKXQ PHUXSDMEBQWXHUWDQJIXQJIJMDZDE
BHNUHWDUHNW-RIQIBME ® OHVH KD VW (3 O D N V DBGIMM®D QML HDOM D
VHUSHQ JIX QDORE WD \BGDOPMQGXNSBDFDSYDYQ RNQDQLVDVL
OHOD®XIDOXDN UK DBMDSD LIDING LN NWRH SWMD D NV DRI 05D Q
SHQJHORDOQDIDPUDQSRUMNPHPEHULNDOEDUPEQJHQDMLQJINDW
HIHNWLSHWDWVDW EDIWD Q X QJIHNUHW DLWHNW RWQEGH 8'DO
HVHKDWIPQDEPBPHVWHLKXQ  +DVHGY DO XDV HENXQM E®EL D U
GDODPHQHWDSODQJNDK OBMINTDL BDQSHQJXDWRQH $®MB D

BHPHVWHDKXQ JXQPHPDVWLMNBQFDS MDY BHHW MD QMQBQMD
VHFDUD RSWLPDO

7DEHOPHQXQMXEMDNOI®H O D N V BGIDM® QUQLHDEM B UH WDWH BWR UD W
"HQGHUDOHVHKDWDRESBHQJBIYPHVWHWKXQ VHFDUDXPWHODK
EHUMD/OIVA®H Q J DY DNH E L M BSNDERQD K D SDQ W H O®IKW HW D BN D Q
VHPELOQGLNBMWRMDMIELHY D OXBYG D SBWN CTOVORWH CPIHQ FDSD L
WDUJGHPHVWHUQGLNDB/@IWPDVLIEDODPURVIBHQIXNXVEQXDL
PHNDQLWP® JEHUO DWKUWQGLNDIMREHPHUOXSBQFHSB\WGO
6HPHVWHU —— DJDU WDUJHW WDKXQDQ GDSDW WHUFDSDL VH



~QGHNDOLEN® VLU HN W-RHQIBMHI® OHVHKD &/DQL O ~-8HNUHWDULD)
'LUHNWRHLUDMHUDOHVHKDWPQXQMXRNBRLDQ W HOMHKP HQ XK L
EDKNDRHODPSDXRUIMWJIGLWHWDSNSQLIGI UV HEXK@FHUPLQNDQ
HIHNW LYH@IHO RIXPEGW \BDQXVEDSHQJXDWDWI®O RODDQLVDVL
\D QW H QIO D NV D\QHANDEUEDU N H O D QLMY WD Q@ G L NNDWR B ND QL VP H
SHQJIJXNXUEGQID QWNXG®H O D NV DVXLDREDLX S XSU R VFHVQ L ORQ B R
LQVWDOQQUEHUZHQDWQHISHUWGHNYSXDVBEQJIXQOMD\DQDQOLODL
ODWXUDOVMHBHOLERQHUVHQSWHNRPHQEDVEBPHULNW%3BD Q
\DQJHODMKNLQGDNGODYMKWKX QIKKVEIOQLODHYBHVXDHWHQW XD Q
\DQJ EHUODNX

BHPHQWDRDWDM LODLQHUMPIIJDUDQHNWRHQ®HBmMO .HVHKDWDQ
3HUVH QIDHLY@IILD U DQH N W-RLQIBMEI ® OHVHKDWDQHUVHQWDVH
OXWDYHIDZBQWBQLWUMMHQOQXQMXERMBR@BDVLELSHUOXSD\®
SHUFHSHOWEEH PHVW-BKMUFHSDAWMD @ BEXEWL.ODNRNDR®XQIXDWDQ
NRRUGL@B WIL P D CBLHW/MIVN.V DI IL@ VB BIQ FH S W R®H O H \6 QIFQ D Q
2XWS%W® VHUSHQ L QJNDRMDLQ RO Y D O X/BI ¥ IDEHU N D OMUH O X U X K
WDUBHWMDQMQBOQMKXXQ GDSDBALFDSMHYXGHQIDRQMWHODK
GLWHWDSNDQ

BHFDNBVHOXUKBDKID OWMHPHVWRADKXQ PHQXQMXEBRRRQD

6 HNUHW DLWHNW RWQGH §'MO. HV HK D WHD DK U D GDG OM D OVDW) J
PHQGXNS®XRFDS VDY@ WM D VRHIDW L WBIWIE DIDED LDQ WHO DK
GLSHUROGDK PRIGDSHQWXQWRNPSHUWDK NQQ B®WIV H ODKL N
VHNDOPH®S HUFHSHQWH O H \LIMLEDLQI DDVRIPD VLEH WR VKL QJJID
WDUJHW 3HUMDQMLDQ .LQHUMD 7DKXQ GDSDW GLFDSDL V



%HUGDV KWDNVE®D O %BIWVHWHIDKXQ 6HNUHWDUHNWRIUIGMUDO
6'0 . HVHKDWBOQMHQXQMXNNQEBDMIPHQGXNSGRFDS VDV® UDQ
VW U DVRKJID\WQ LWHE/D.J D L FEOLQVH W NI U M D QIMLHDDID B X Q
%HUEDIDEIDLADQWHODKSHURBBKHUPLRRPOWRUJDQLVDODP
PHQLQJN DMNND@QMDWB ORHIHNWLSHWDWMVDRWAIRP' XNXQJIDQ
ODQDMHPWUWRBW L P DOIHWMIQ | D DWKIPE HEID\DX QW M QG XN X Q J
SHODNVDQDDQ WXJDV GDQ IXQJVL 'LUHNWRUDW -HQGHUDO 6

OHVNLSERPLNLDHEBSILQGLNNWRHBPMDLRHPHUOXSIBAH SDWD Q
SHQ\HOHWIDDOSXPHQXQJBBVHIHQJIXNRVHVXPHND QLR J
EHUO RMXMKDHLQ D W KD VHYD O XOH/RH V WRHQ M B®LY ED J&HMWDULD W
'L NVWDRMH Q @HB'0 . HVHWID ®QW PN PSHUN $BWDNYDS BJIJDP
PHQLQJN DNW\CDOJSW RV H Q G DVOHLLIVADQ J R S W L P SRREDMD Y LQ WD K
NHUMDGOHPHVWHDKXQ DJDVHO X WK\ HUM D QMQ B @S D W
GLFDSDLDVRISWUPDO

5HQFDQD 7LQGDN /DQMXWKOHPHVWHU ,, 7



*DPEDU PHQJJDPED UNDKVWWHISNODNVDRBRDIP 'XNXQJIDQ
ODQDMHBBG®OHPHVWHRALKXQ VHEDJIDLQ ®DN) B WBD VYD O XD VL
NLQHBMPDHVWHRDGPDMHUVHEXIMKQMXEDKRQESD\BHQLQIJNDWDQ
NLQH UMDG IXND Q\DGLIRNXVEDQIBHQ\HOHVDQOGORNDWRUPDVLK
PHPHUOXSIHA® SDWDIOWHR X 1IGLDKNDQWRNPSHUWDKFQSDODD Q
LQGLNIDMRAWHOFIHP HQ XWDHWHODSOKQJIJXDWDWHID ROWQLQINDWD Q
NXDOISWDYNVDSHEID® GDRSWLPDGHQIVXQPRBEHD\VHFD U
EHBWODQMXWDQ

/LPODRNXMDWHIDQGELWHWDSONEBE QL QJNPMIDQALME L N N IWRHU M D
SHAMH S D VBBI@ DNV DIPINQPQYSHQ\HOHBD QB @XQ S X5 SHQJXDWDQ
WDWBORGDQSHQJHQGDOHD @B QLQJIJNIPWRQW R UHYQ.D X DA/D.Q
SHODBS@®NLQHPMD XS D NDQV VDWXDQJIJVDOLPMHQGXNX®DODP
PHZXMXG NDH@® FD S DALDMVEH UMD Q MQ B QM R X Q 3HODNVDQDDQQ\
PHPHUO XNIQMWH O X WX RH U D DDWH W NDEL D VBDS BWV H O H WDH. SID\Y

Z DN WH V XDAD QROWE D@ HP E H U LINRIDQV U LVE K YV K DVAD/®Q WW H J L V
'"LBUNVDRW -HRG HBUO0 .HVHKDWDQ

6HODIMIXHEHUKDBHDDNVDRDERPD/DQJIBWS HQJDRIXHRPLWPHQ
SLPSLQBRODPRDLQWILWHUM®BHP D Q| D DWHNQ R DRIR.U P VWU W D
EXGD\®HUED LEHD@DODQMIWORQREOHP HQRIDG/RDL 6 HMWDULDW
'L NVDRMH Q @OHBJ 0 .HVHKD W DKIDINDRDPSX¥ HQLQJNDMMNDN@ LY LWD
SHODNVDIEID@ ' XNXQJDOQDMHRHQDOPHPSHWNENXQWDELOLW
NLQHUMDRWDVL SD®KXDNKLU 7

0 DVIK WALGDSDWQGINDRU 0 HONVDQDNDQ SHIFHSDEIQ — 6HOXUKK LQGINDRU

3HQQINDVDQ  \DQJ P HP HUXNDQ SHQ HBMDIDQ LQGINDRU 3HUDQVDQ . LQHUD
&DSDIDQ SHUFHSDEQ P DXSXQ SHP HOXKDQGDW GXNXQD ~ 7DKXQ
~QGINDVRU P HQXQIJIX SIRVHV VHID SHQIXDVEQ P HQFDSDLVBLIHW
. LOHUD SHQIXNXUDQ VHVXDL NRRUGIQDVL.GHQIDQ XQW  \ DQUJ WDK

P H\DQMP H\ DQJ EHUDNX SHQIDP SX IQGINDRU GIWMMESNDQ



3HUFHSDVIDQ

$QJJIDWDQ

3HQ\ HBHMDIDQ
SLOHDQ
2 XVBXW52

3HQIXDVIDQ
7DVD . HR®

3HQIHQGDADQ

3HQLQINDVIDQ
0 RQMVRUQJ
( YDOXDVL GDQ
3HDSRLDQ

5 HDD/DVLDQU I DDQ 6HP HVAMU—

P DVK P HP HUXNDQ SHURHSDVEQ
XOWN P HQGXNXQJ SHQFDSDIDQ
VDU HAL . $ GDQ VB HALHDOVDVL
DQU.J DUDQ VK XQDQ

6HEDJLDQ EHVDUS2 \WWDK
EHUDOQ VHVXDLVBLI HWQDP XQ
EHEHDSD RXVBXWP DVK

P HP HUOX\DQ SHURHSDVIQ
SHQ\ HBMVDIDQ

7DV NHRO® RU DQVOWL
P HOXQMNADQ SHINHP EDQIDQ
\ DQJ EDIN GDQ SHUX WXV
GISHNXDWP HDOX(L
SHQIHQGDIQ LOMUDAEDQ

P DQDWP HQ UMNR

0 RQWRUQI GDQ HYDOXDVLWWDK
EHUDDQ QDP XQP DVK
GLSHUXNDQ SHQIXDQ

SHP DQ DDViZQ GDVID VHEDI DL
GDVDUSHQIDP ELDQ NHSXWVDQ

/DEHO

0 HDNXNDQ SHUFHSDVEQ
SHDNDQDDQ NHI LDVEQ

P RQVRUQJ UHDD/OWL

DQJ.J DLDQ VHADLD EHINDD
SHUAHSDVIQ SHQI DGDDQ
EDUDQJ WD GDQ

SHQ HBMDIDQ DGP LOMADWL
NHXDQIDQ

0 HP DWARDQ SHQ\ HBMDIDQ
VHXWKK 52 VHVXDLNBGZ DO
P HQLQI NDWDQ NRRUGIQDVL
DQBUMP NHUD VHUD

P HONXNDQ P RQMRUQ]
FDSDIDQ RXVBXVWHFDLD
EHUNDD

0 HQQINDWDQ

IP SGP HQEWLP DQDWP HQ
UMNR SHQIHQGDIDQ
LOMODOSHQ HEMIIDQ
WQGDN GQMVKDMO

SHP HUNVDDQ VHUD
NHSDWKDQ WILKDGDS
NHWIQWDQ\ DQJ EHUDNX

0 HQIRSWP DODQ
P RQVRUQJ EHINDD

SHP DQ DDVIQ GDWKERDUG
NQHUD DQDOAY FDSDIDQ
LOGINDVRU VHUD

SHQ\ XVXQDQ MSRUDQ
NQHUD EHEEDVY GD\D

0 HJQINDW\ D
U-DO/OVL
DIJIDDQ
NXDQ/EV
SHONVDQDDQ
DQIJIDDQ GQ
1 1OL. IOHND
$QJIDDQ 1. $

BHOKK 52
VHBMDLVHVXDL
VLI HWZ DN

P X\ GDQ
VDVDLDQ\ DQJ
WDK GIMAVESNDQ

7HZ XMGQ\ D
VD NHRD

RU DQIVDMVL\ DQJ
VHP DNIQ H H\W!
DNXQWEHOGDQ
EHUOWI LMVV

0 HQQINDW) D
NXDQBV

P RQMRUQJ
HYDOXDWL GDQ
SHDSRUQ
N.QHUND VHEDI DL
GDVDU

SHQIDP ELDQ
NHSXWVDQ

P DQDWP HQ

SHQFDQD 7LQGDN /DDHXX@W 6HPHVWHU ,,



7DEHO PHQXQMXNEMBK@IHQFD @M Q GDINQ M KWH V W HD K X Q

G LV X \EXX@D V D URMD\GY® O XFED/3.D IND.Q HEHWPIH V YWHHUUGWID KN XQ@ W X N
PHPDVWLNDMX WAKKHBHUMDQMQB@RMRXQ  GDSDIBWF D YBIED U
RSWLBBHW LREXMDWH PP L ONHWHUNDDWDQEE D JBQ VHYAD O XDV L
\DQWHO®KRUNBQGBDE,, VHKLQ WIDQ ®DN) MXQWEG L U X P X WMID&D N
KD Q\PPH U V DI®R\L QD WWIH WDHSU X SD ODQ J ISBIKIED LN QR @ H U XGIXQ
EHRULHQWDVL SDGD KDVLO

3HODNVDE QBRWDQ ®MDMN) RKMH U O XNRP QW PWIDO X WX.KRHUIGD OD P
PHPSHUNXBRRGLQDVRPHQLQJN DWNDDEO L VEBID DNV D QDEBID P
PHQJRSWLP BHNDQX Q MXP EHGD\DVHUWB PDVWLEBQDNVDQDDQ
PRQLWRGERGYD O X®NVQD N XKNBMEH BN DQMXI/QIQGHP LN MIQ GDN
ODQMPWJIGLUXPXVNLADSND @ LGIKND Q\DPDPSXPHQ\HOHVDLNDQ
SHUPDVDODRBQKD GDBGEOHPHVWWH WNDXSIHQLQJIJNDIMWNRGWLYLWD'
SHODNVB@EIDE'XNXQJDQQDMHBBBOHPSHUNXDED S D VDYDY
VBWHJLNWNWIRWU-HRGHW0 .HVHKDWDQ VDPKYOQ DNKLU 7
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