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SHUEDGBYB.®UHWB$&W H UPH/P SHIN X NXIHU D QDIQ JIXQJIMD Z
VRV INRQ SRAHDW PEQ\DO X 8NN BKW Q L D FHUM X B0 D K

EDJIDKX@MZDQJDQ NHSDGDMGUDPDVOMMEGDWWLDGD
OHOD\X .HODQWDQ 0$-. VHUWD /HPEDJD =DNDW 1HJHU

6XPEDQJIDMRHQFHUPLRRPOW FEHQ W H UB$&B BED BMHP HJID QJ
DPDQDRVHWHG@HIDUB®DODPHPDVWLNDHPEDQJIX QDHNWR U
SHUNHUHWGDGDNQD $BRDWYBLPEDQHOBWHIQ JINGISULKDWL
WHUKDGDS NHVHMDKWHUDDQ PDV\DUDNDW

3HQ\H U DKINDMH O®IKV HP S X U QRIDNHIKQN XIH J D Z DLV H N 6 \W& |
<%KIDWR]KDSKPDBHSDBUPED@DQLSHUWHD <%KIDWRM
ORKGQLELEXVVH®W@JISLKDNL. VXPEDQJIDIQVH LIRMIK W X D
3HIJDZDXWLSDQFLMNRKDPDEDLER $]L]DQDMONN UV HEXWX W
GLVDNVREBERIQWIBHRJIDQINXWMIRNIBLHIRRNHUWIPEDODQ
OHOWHUL 3HQJDQJIJNXWDQ <% 'DWXN +DML +DVEL +DML

'DODPDVDDQNDPL5E$&W X UXKMQJD QM XIUNDIQYBR\BEDPDGDQ
GHQJPEQ\DQWDO@ISLUDQDN D\®INVH USVIDUDH Q J D FPIMGS L D
~QLVLDQEXNDQDKDRMBQ\HP D UDNNPQP QJDME H UV D POD®
EHUNRQ@MMHWHSDQMXQ@I3QPDGLP® OPKHQJHUDWXBDXQJIDQ
VWUDWHJILN 5$& EHUVDPD UDNDQ PHGLD GDQ NRPXQLWL VHWHPSDW
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6HDP DL  JRERQIDQ DVQD P HOHUP D VXP EDQIDQ GDUSDGD 5$& P HQHXVL VHEDKDILDQ Z DNDDK =DNDWE HUQIDI DDQ
5$& 7DKXQ GDDP VD P DMV \ DQU EHUDQIVXQJ GL 6HIHP EDQ 6XP EDQIDQ WIHEXWMDK GIVDP SDINDQ RBK
0 HQMLL 3HQIDQINXVEQ P HIDQINDS $K@ 3DUIP HQ 6HUHP EDQ <%/ RNH 6LHZ ) RRN EHU/DP D . HWD 3HIDZ DL ( NVHNXW
5$& <¥KJ ' DWR $]KDU$KP DG VHP SHQD 0 DY 3HUMP SDDQ %HWDP D 3HP IP SIQ 0 DV DIDNDWGDQ 0 DY %HUEXND

3XDVWD

' DDP P DY \DQJ VDP D Z DNCZ DNOP DWG GDQ VXWDX GL VHNMVBU 3DUIP HQ 6HUHP EDQ VHUB ' 81 &KHQQDK WKW
P HQHUP D VXP EDQIDQ GHQIDQ MP @K NHVHXUXKDQ VHEDQ\ DN 50 QMDW QL P HOFHLP IONDQ NRP WP HQ
EHUMX\DQ 5$& GDDP P HQ\ DXUNDQ P DQIDDW] DNDWNHSDGD NRP XQMW VHWP SDWVHIB P HP EDQW JRRQIDQ \ DY

P HP HUXNDQ
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© DUDNHUD5$& EHINXP SXOGDDP VXDVDQD 5DP DGDQ\ DQJ SHOXK NHEHNDVZQ EDILP HQJI INKWAVHVLSHUINRQIMDQ LOVSILDVL
EHU/DP D SHQFHWDP DK WMNHQDO<%KJ ' DR 8WWH] . DJIP ( @V 6HMLWWHEXWP HP EHU SHOHNDQDQ NHSDGD NHSHOWQIDQ
LQMIUW VHEDI DL DVDV GDODP P HP EIQD NHSHUAD\ DDQ P HDNVDQDNDQ VBQIJXQINAZ DE VHUB P HP DFX NHRHP HUDQIDQ
RUDQIVDVL 7XUXWGIWINDQNDQ GDDP  VHVL LQL DGDDK P HQIHQDL SHIDQDQ DP DQDK GDQ NHYMULDQ \ DQJ SHUX GLSIDNBNDQ
EXNDQ VDKDID GDOP  NHKIGXSDQ VHKDUDQ VHID GDOP  EIGDQI SHNHUBDQ

* IKDUDSNDQ B X GDQ QDVIKDA DQU GINRQUMNDQ GDSDWHAXY P HQ\ HP DL QDL IQMI UMWGDDP NDDQUIDQ Z DD 5$& VHDUW
GHQIDQ VHP DQIDWEDP DGDQ\ DQJ P HQGIGINNZ D GDQ P HP SHINXNXK DNKON
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HWXDPHIDZDNVHNXOWERI<%KIDWRS]KDSKPDGVHOPKQJIKD GILBID QB G LD
3HUNKLGPDH@ERPSHQ@RDLSXVDP\DQEHUODQ B -DQXDULGIBWHVHC
.XDOD /XPSXU 6HQWUDO

6LGDPHGLVDH UV MEXA®DLK DP SDRNEDGI QWBHQJIDQJINXWBRMKELHYRR GDQ
W X UG WK D GHWLXEHW LD X VHFDKHDQ WHBHR QD Q JNRWIDDQ J B K J H U\PLE D J D
3HQJID BBKR <%KIDWRBHUDQOD QWK DMRQD\B® Q JH U.X\WIH WDISQ DIH O D\ X
%HUKD®BO% <% KIJDWRBKPDGHG]PEGXODBDEWAIVXMHJID ZPN.VHNXXAS XOD Q
.70% <%KJ 'DWXN $]ODQ 6KDK $0 %DNUL

$QWDI@PWLSD@DPHGLWHUVHEXMROPHQJHQIHQJRSHUBWUNK L G P\U WHQ
SHUNKLGP.RRROWNHODPDMDRHODABSDW KDWHHUPXODDQXKXWRJJID
YHEUXDULEDJRHPDVW IN\HDOD Q FRHUDNDD CBIH@MII Q X\DHDP S H Q B U D\ DADHQU V H E X
6HEDQ\DNSH UM D GADUQADERO L ED W N'BVGH \DHV@®L VH G LEONQ DMQ Q J N\DHDIQL Q J J |
SHQXPSDEDINPOPDQIDDVBND® K L G PLDQNSH® DULVOXY HE D MHEDKD JLI
GD UL SDRSAL W EHQ W H UGV UPHAD D 5/10D EDBURJUDHPQIHG DDNQQDQ
3HUFXPD GL %DWX &DYHV GHQJDQ NHUMDVDPD /HPEDJD 3HODEXK

BURJUDOEHUWXMRW@N Q\D Q WHWRPLX QY WL H/MDUBH QJID QXKD GG IDOHQ\H G L DENCDIW PN D QD Q
NHSDE®BUHNDQJW HU OV E5WQ MDKER KV D P E X WDHU V HEKOVDLLVDE $ & W X URMQ H P S D WA\DD/X N D QED\ DL
PHQ\HO IVXIVYOQW YD S BN Q J X U XO/RIQ V WIUDIACS MNH N QE B IRGI P D V W BNRQ U BHQ JH G MIDMN® Q BKYU F X P D
GR6DVER Y KB\D SEWUM DODEDQ IJNDRIHQWR BB D QG D Q DNHEQ KM X WIDQ J X Q X @D XININ K6 D VER Y H V
VHPSH@DPEXWBOQLSXWDIPKXQ\ID QP HUXS D MO [SUWHL) D \ DHLQ GSXD O LSHIQ W G@D O D\\GLHQ J @ N D VL
WHUVHEXW VHEDJDL WXPSXDQ XWDPD VHWLDS WDKXQ

<$%3(5' $1$0 (17(5—" 9%5-7$./-0$70 (1*(1$-352-(. 3(0 %$p1*81$1 <$1*
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.8$/$ /80385 )HE <$% ' DR 6HL $QZ DU-EUXIP 3HEGDQD 0 HOMUL WIOK GEEHLL VENIP DWP HQIHQDL
&DGDQIDQ 3HP XAKDLDDQ 6WVHQ . HUIHVBSL. XDD/ XP SX GDQ SHP EDQIXQDQ 5HMGHM.0 $' $1 —GLDVIV VBQDK KDN P 1IN
5$& GL6HEHWDQ 3WDL 3X@X 31QDQJ GDUSDGD . HMD 3HIDZ DL NVHNXWE 5$& <%KJ ' DR $]KDU$KP DG VHEDIN WED GL
BWMHQ . HIHVESL. XDD/ XP SXUEDILSHUNDQDQ WEDN LDVP LEHIDX P HQDINLSHUINKIGP DVBQ ( 76 NH-RKRUYDKUX

3HUGDQD 0 HOWIULNHP XGIDDQQ\ D VMUXWGLEDZ D P HIKDW/HNVBUNDZ DVDQ WMVHQ EHINHQDDQ \ DQJ WIDK P HQMOQLNHUD
QDIN VLD )DVD  GMDP SIQJ EHWDP DK P HVD GHQIDQ VHEDKDILDQ NDNMBQIDQ . 70 % GDQ SHQXP SDQJ + DGUVDP D
. HWD 3HIDZ DL( N\VHNXW . XP SX@Q. 70 % <9%KJ ' DWN$] @Q 6KDK $ VDN
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5$& EHUDOP D. 70 %CDQ) LEHDICGQ ¥KG WDK P HP HWUDL3 HIMBQNDQ . RP HUADOYHUKXEXQJ / IEHIDODYDWL. RUGRU/ DAXDQ

+DN/DX 5LKWRI : D\ . HHB$SLSDGD  -DQXDUL GL. HP HOWIUDQ 3HQIDQINXVEQ EDJLP HQ RNRQJ SHXDVDQ GDQ
SHP EDQIXQDQ LQ LDVAXNWUWBIRP XQINDVLGLVHSDQBQUI NRUGRUUHOQHI DLD

0 DM P HQDQGDVEQJI DQLSHUNIONDQ WIHEXWIMDK GIVDNVINDQ RBK 0 HOWLL3 HQIDQINXVEQ <%/ RNH 6LHZ ) RRNVHUD . HWD
BHADXVDKD . HP HQWUDQ 3HQI DQINXVEQ P HDQINDS 3HQIHXWL/ HP EDID 3HQIDUDK 5$& <%KJ ' DR 6HL-DQD 6DQMILDQ
0 XQID\ DQ 3HIBQNDQ WIWVHEXWMDK GMIQGDVIQI DQLRBK . HWD 3HIDZ DL( NVHNXW 5$& <94J ' DR $] KDUSKP DG . HWD
3HIDZ DL( NVHNXWE . XP SX@Q . 70 % <94<J ' DWN $] @Q 6KDK $OYDNL GDQ . HMD 3HIDZ DL ( NVHNXW ) IEHLDIOBGQ 9KG
<%4) (QANO RKG$ULIQEILQ+DVDQ

HUVOP D WADWAJIN 1O GIMQIND P HP SHINKNXK - WIGEIU XXV VHUB P HP DWANDQ  SHP EDQIXQDQ  LQIUIDMAKNMU
WIBNRP XQINDMLGLVHSDONAQJ NRUGRUUHAHI DUD GDSDWGEIONVDQDNDQ GHQJ DQ GELK WAXVXQ FHNDS GDQ EHUGD\ DVDIQY
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5HXDL 5$& P HQHUP D VDP EXVBQ \ DQJ P HQJJDON\DQ GDUSDGD SDWD WWZ D VHP SHQD SHQHWEDQQ D GDDP . DUQLYDO
3HUDQUNXQ 6VZD 0 $' $1— )/ <M\VZD \ DQJ WIDK EHUDQIVXQJ SDGD  -DOXDUL GL8 QYHUMWS3XWD 0 DD\ D
830 6HLGDQ

. DUQLYDOWUVHEXWHDK GLDVP INDQ RBK 0 HQMUL 3HQIDQUNXVBQ <%/ RNH 6LHZ ) RRN 7XUKWKDGULDOK 0 HQMUL 3HQGIGINDQ
71Q0JL <% ' DR 6HWL' WDV ' U =DP EU $EG . DAU VHUB . HXD 6HADX\VDKD . HP HOMUDQ 3HQIDQINXVEQ P HDQINDS
3HQIHXW/ HP EDID 3HQIDUDK 5$& <94KJ ' DR 6HL-DQD 6DQWILDQ 0 XQID\ DQ EHWDP D. HMD 3HIDZ DL( NVHNXW 5$8& <%KJ
' DR $] KDU$KP DG

6HSDQVMQ) NDUQLYDOEHUDQIVXQJ  LHXDL 5$& WDK GINXQWQIL RBK SHDNU GDUSDGD SHEDJ DL IQWMMM. SHQIDNDQ WQJJL
DZDP -37$ \DQJ EHP LODWXQMN P HQGDSDWDQ P DNOXP DWEHADIMIQ SHIDQDQ 5$& VHDNX SHQIXUXV GDQ SHP LN DVHW
NHUHV DSL QHIDUD WAKVEP D GDOP  DVSHN SHQIXUXVDQ GDQ SHP EDQIXQDQ DVHADVHWAMMIHEXW 6HDIQ W WKUKWGIWILRND
DGDDK SHXDQUI NHUN D\ DQJ GIMIZ DUNDQ GDOP  VHNRUSHQI DQINXVEQ LHORGK 5$&
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.HXD 3HIDZDL (NVHNXW 5$& <%KJ ' DR $]KDU $KP DG WDK P HQ HP SXUWODNDQ 0 DY
0 HODQGDWQIDQL 3HUBQNDQ 3HP EDQUXQDQ GDQ 3DMINDQ EDJL &DGDQUDQ 3HP EDQUXQDQ

53&0 (7(5%-  opxQD: DUVDQBHAD $GD GL/ RW GDQ  * DW HEXK &KIQD 3XOX 31QDQJ EHWOP D

3(5-$1 %1 <UKJ ' DR ' RXJOV &KHQJ . HWD 3HIDZ DL (NVHNXW 7&0 3HQDQJ ' HYH®RSP HQW6GQ %KG
3(0 %81*81%1 EHUMP SDWGLO HQDUD 6HQWD(E$& SDGD  -DQXDUL

$%1*81%1 &DGDQBMPEDQJIXIQIMB OLEDWGDRWBIWIX 8D QJX @D L VEDIW X M XRW BOW L N

. $5-6$1 ' — GD@XDQRPHUWLHIDX\DVISHH P X OWBDED § HQM D ¥/BIP @ B O X VEDHU XIZZD UL VD Q

. . PLOEN&GLDZDVDRULVDQLBPHRUJHRZQ3X O BX QD @V RMHMNHQD QG DWDWX
(25*(72: 1 0DQJISPIQWERO PR PDVW IQNDEHMEED €@ VW HRM DG HN DKENERIDQ\RN R Q J
SHPEDQJXQDQ HNRQRPL VHWHPSDW

.81-81*$1 +250%7.()(/'$ %L&$1* 1 $5* $ 58&—~ 87-&(5%0 $+
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SHEIQDQIDQ P HDQINXP L
NHGXGXNDQ VHP DVD  SDBNDQ
FDEDUDQ \DQJ GIKDGDSL VHUB
FDGDQIDQ SHQ\ HBMDIDQ
P DP SDQ \ DQU VDI
P HQIXQWQINDQ WP DVXN
SRWQWL SHQDP EDKEDINDQ

XQMN P HQ RNRQJ
NHDQIWXQIDQ RSHIDM. 0 60 : DUD NHUWD 5%$& WOK P HQIINKW SWRIWDP  FHWDP DK
3WDLYHKDG EHUEMN 3HWHGIDDQ 0 HQ\ DP EXW/X@Q . HDP SXQDQ\ DQJ

GMDP SDINDQ RBK <94V 8WE 0 XKDP P DG +DUV EIQ
/DQINDK  IOL P HORHP IQNDQ | O RKG P DIO DX GINHQDQ VHEDUDL 38 5 SDGD
NRPIWHQ — 5%&  GDOP ) HEWXXDUL
PHP DMADQ DVHW \ADWIIN
GIP DOIDDWDQ VHFDLD RSP Xp | &HUDP DK 1QL EHUMMODQ P HQ HP DLNHVHGDUDQ NHQWDIDQ
\DP EICP HOJHNDDDO KXEXQIDO | GOQ P HP SHXNXK  SHUHGDDQ  (RKDQL  GDOP
NROWMKNAL GHQIDO LDNDQ QD | P HQ\DP EXWNKDGLDQ 50P DGDQ  EX@Q \DQJ SHOXK

<m’ BD\’R $]mp? GDQ SIKDN EHINHSHOWQIDQ NHEHNDWIQ

. HXD 3HIDZ DL 538

WOK PI—QJDG]\I(ZX;) NXQNQIDQ 71-$8%1 . (6-$3%1 67(6(1 %578 &$9(66(03(1%
KRUP DWNH DVV <9KJ ' DR ' U 7+ $-386%$0

6 GDX : DN 2P

3)%% %MDU ) HBD DgL .HMD 3HIDZDL (NVH\XW 5$& <U%KJ ' DR
0 HQDLD ) HBD . XDD / XP SXU $] KDU$SKP DG WOK P HQI DGDNDQ @Z DVBQ \EBSDN
SDGD -DRXDUL EDIL GLEWMHQ %D &DYHVSDGD  -DQXDUL EDIL
P HP EIQFDQINDQ VXY P HQQWX GDQ P HP DWARDQ NHVHGIDDQ WMVHQ
SDIBNDQ VBQDK KDN P LAN5$& GL W VHEDIDL SIOKDQ XViBP D ®RIMN NHSDGD
6HEHDQU 3LDL 7HQIDK 3XDX SHWDOXW DIDPD  +IQGX \DQ  KDGWU
SIDQY NHSDGD - 060 3LDL P HQ DP EXWKDISX\DP

YHKDG
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. HWRBBIJDZMNWHNE$E<% KIDWR]KDSKPDBHQ\D P S D IDN\PID@ ¥ WUK\CDIDX MW U DRUHIILQ DMPWW D K X Q
GDODP 6HVL 7TRZQ +DOO %LO \DQJ EHUODQJVXQJ SDGD JHEUXDUL GL SHWM

6HWLHUVREXQWMBQODW RUWKNUNRSBHQFDSUHPQRDJID QLB P SLRHP E X NXD QQ W H BIXNN\DLO D
DQWBURSMKQJ X UXMDED N L W DD D G DWHRH Q JH Q 2 D D ®DH URLCK DG B § D P E X K D @LD KZIDW J D
5$&EDJEXODRQXKWLQJDIDFODMMXUEMWPHULDENRQI® PEHUEBQGH U INKEBWEDUJD$&\D QJ
PHQ\DPEXW 7DKXQ %DKDUX &LQD VHNDOL JXV PHQ\HPDUDNNDQ VHPDQJDW NHEHUVDPLE

3(/$. 651$$1 352-(. 3(5. (5(7$$3-$1
' %1 $56(5(0 %1 % 5-$/$1
1$18&%$5

6HP SHQD \VDP EXWBQ SHWD\DDQ 7DKXQ YDKDX &IQD
0 HOMUL 3HQIDQINXVBQ <% /RNH 6lHZ )RRN EHUOP D
. HD 3HIDZ DL ( NVHNXWE 5$& <9&KJ ' DR $] KDUSKP DG
VHUD EDIMDQ  SHUXKDQ  WUAMJJIL . HP HOMUDQ
3HQUDQINXEQ . 70 % GDQ $JHAWL 3HQIDQINXVEQ $Z DP
' DIDWV$3$' P HQUHGEDNDQ SHN FHQGHIDKDWNHSDGD SDUD
SHQXP SDQJ GL 6WMHQ . HUHVMSL 6HUHP EDQ  SDGD

) HEIXDWL

BHBISDV P HQ\ DOWQL SHOXP SDQU WHQ <% / RNH MUKW
P HQQ®WX 3WRMIN O HP EDIN 3XIK 9DQUXQDQ 6WMHQ
. HIHVBSL 6HUHP EDQ \ DQJ NQL EHIDGD SDGD 1DVD DNKLU
VHUD P HQHUP D VENIP DV P HQIHQDL 3LRMN 1 DINGELDI
/ DQGDVDQ . HHWD $SL 9%4HNHP EDU ( BINWIN / HP EDK . ©QJ
YD .97 WP DVXN SHP EDQIXQDQ WWMVHQ EDKDUX
6HUHP EDQ

5$+43-& /(63257 (3277$0341 . 1-%523(5$6-
6(3(18+1<$

SDISIENGI 6SRUNV' HSRW \DQJ P HQDZ DINDQ NHP XGDKDQ  SIFNGED®
EHURSHIDWL \VHS D \HBISDV

-DOXDLL Dism)vp IDQ

) HEUXDLL DGILDQ <%
9HHDSDQ MO 6XSHDP DQDP  (; &2 . HDWDQ 1

PHDQNDS $' 81 7DPSIQ GDQ 3HYXWKV : LD\
0 XKDP P DG 6KDIHHT 0 RKG 6DSIDQ

P HDXLVIDQ
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" HQIDQ GNDWML\ DQJ WADWAJIN EHLKDP SILDQ 6WIVHQ . HHIHWSL5DZ DQJ DQGD NQLER®K P HQLQJJ DBDQ NHQGHDDQ

GHQIDQ GL ®\DVL\ DQJ GELK VHDP DWGDQ P HOHXVADQ SHUBDQDQ P HQIJXQDNDQ SHKIGP DEQ LHOGHQIDQ
P XGDK

. HP XGDKDQ LQLGILH\D EDILP HQ\ RNRQU SHUNDQDQ KDUDQ DQGD GHQIDQ GEIK @QFDUP HOXLDNVHV\ DQJ VHBAMD
SHUHNVZLDQ SDUNU\ DQJ WAXVXQ VHU NDGDUED, DUDQ\ DQJ EHLSDWEQ

$ QLD NHP XGDKDQ\ DQJ GIVHGIDNDQ
° XQWn
e 7DQCDVEODNL. WQGEDV Z DQWWD GDQ NHP XGDKDQ?2 . 8
e 3DINUDIDV NKDVXQWN
o 0 RWRMNDO
o 2.8
o : DQW
e +HAMDQYDV ]RQWMKXQ SHXP SDQJ
-XP @K NHVHXIWKKDQ WP SDABGMINNHQGHDDQ 7/.  WAP DVXN SHVMINZ2 . 8 GDQ SHVEN P RIRVINDO
. DZ DVDQ SDINUGGIQINDSLMWWP  &&79 XQWNNHVHDP DvizQ SHQJIJXQD

-DQIDQ GISDVNDQ SHXDQ XQMN P HQINP DW SHQIDOP DQ SHNDQDQ \ DY) GELK VHBVD VHDP DWGDQ HIMHQ
EHWDP DNHP XGDKDQ3DWIN  51GH 507 DQJ
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