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% DKZIHGELPH U XS DANDIQ Q LV/DWAD U BN B MG HSHQBOID
EHUJHUDHE D JDINVHO H UADWDRUY | R HRDMVULELD QSHPEDQJXQD Q
EHUNHODQMXWDQ GL $VLD

%DKZNHGELMHP LOLXIQRD JD Q MHEWDL) D LWBIQ P D 8IDWXEO
$QJJDUDQYDAD NV E® @XM X\IDQAD VDG D GO E P G D\QRV LOMQ
OLQJIJNXQJDQ KLGXS

%DKZD XQWXN PHQFDSDL WXMXDQ RUJDQLVDVL VHEDJ

GL DWDV SDGD 3DVDO PHQHUDQJNDQ NHJLDWDQ VHE

D 6HEDJ DL VXD QWXL SHQJJHIDN GDQ SHONVDGQD NHJ IDAIQ NHI DR

WUNDWSR®D SHQJ HR@DQ VXP EHU GD\ D DDP DQVIDLD MLQ QDP XQ

VIGDN VWALEDVIDV SDGD VX HQHW L WALEDUKNDQ GDQ HNRVAP

SHUINRVIDDQ EHUEDVDINDQ SDUMMSDVL VHOXUXK HB®P HQ P DV DUDNDW

\Z DD GDQ SHP HIQEK XQWN P HQFDSDL SHP EDQIXQDQ EHINHDOMWVEQ GL

, QARGAMD

E 6HEDJDL LQVWLWXVL \DQJ PHQGRURQJ HQHUJL V
VXPEHU HQHUJL XWDPD

F 6HEDJDL VDUDQD XQWXN PHQWUDQVIRUPDVLNDC
PHQGRURQJ SHUXEDKDQ PHQXMX SHPEDQJXQDQ \

G 6HED LI WD YXGDWDAHQIRGDRHQ\DMGRIMI UND LW

LVMKQHWHUED GRRN®AVLEWHRRVDDIVH UGDNHILDWD Q

ORNDO UHJLRQDO GDQ JOREDO

H6HEDJDBHQJKXEX@DQ IDVLOLWG®MDRIWDSDUD
SHPHJDQJ NHSHQWLQJDMVHUNDLWHPEDQJXQDQ
EHUNHODQ®XWBERVLVWHP SHUNRWDDQ GL ,QGR(

| 6HEDJDULQVWLWIX®L PHQJKLPSXRHQJRODK
GDOHQGLVWU EEX\EIDNMDEROWNE D LM\H F DNJXCD O LPDDX\S X D

NXDQWLWDWLI WHUNDLW LVX HQHUJL WHUEDUXNDC
J OHQJDGDSIIPQHO IGWIBPHO DWERDEHQWZRUNVKRS
VHP L QZDUIV D O N WKHRZWLD/QKIQ H UM H U E D LONBIR VLV WH P
SHUNRWDDQ

KOHQJDGINHUQM DEEPDOBPEBSHQGLGQNPBINVRYLDO
OHPEDNBDJDPD®MEHQJIJDRQVWDQVL IHAV/MUD @D K
PDV\DUDNXDWQPHPSXQGDY PDNVEGQYXMXDINDPD
DWDX KDPSLU VDPD VHUWD WLGDN EHUWHQWDQJD¢



% D K ZFDH O D$OPXLLF X\ K U L DUHH 8/ LPH P EHSHUWLPERBSDGD
3(1*$',/$1 1(*(5, -$.$57$6(/$7$1 'HQJIJDQR 3HNDUD
3GW * 37 6(/XQWRKHNQ G R WRIDAM V L RIQIDEHNP ELD\D L
SUR\HN \DQJ PHUXVDN OLQJNXQJDQ

3(51<$7$$1 . (3(17,1*$1 75(1' $6,$

7UHQG $MD DEDOK RUDQVDV P DV DUDNDWMSIOIQGHSHOGEHD \ DQJ EHUIHIDN VHEDI DL
DNVHBILDRU WDQV RUP DV HQHU L GDQ SHP EDQIXQDQ EHINHDQMWEQ @ $MD  3URGXN
SHQIHVEKXDQ \ D NDP L KDMBDQ EHINDMIQ GHQIDQ VX VX DGYRNDVL NHXDQIDQ
NDUHD P HP LON. VLI QULINDQUL XQWN P HQVIGL WAK WINDQ SDED SR HN SHP EDQIXQDQ
EHPDDOK . DPL PHDNQL EDKZD WEDN DA XDQJ P DND WEDN DAD SR HN
VKIQIJD SRM. DGYR\DWL QL SHOMY XQMN P HP EHIL VBKX SHP LON XDQJ \ DQJ
QIXQNDQ RBK SHXVDKDDQ DI DU WEDN P HQP EXGDQ HHN EDJL @INXQIDQ KIGKS
QP DQXVD

%HEHUDSD FRQWRK SHQHOLWLDQ NDPL WHQWDQJ DGYRN

IDSRUD,QYHVWD'VIL.QGRQHVRODIXQGXBPLWPHNOLP
PHQJNUNWWHUOSHPWIDIQ BDQAD QEHPED Q J XRYOMWLODWH U
0'%V\DQBDVPKQGXNXQR\HNVHEDEDULGRWIWU D GI\QLHALI L
\DQJ MXVWUX PHQJKDPEDW NRPLWPHQ LNOLP ,QGRQHV

,QYHVEBDWEBEDODO | UDVWDXNOXY QFIWHUJD QUHIQLIDQ
SD GHD K IE@ N DRV PO Q \HE D FENDIPG QN JDAMLQ JN X § R QD O

W H U P DNVXYX\R U X SWDIQV D W B O FEXD XAH P HU L QQV®AKQ HV L D
PHQJD QJJIM8H E D MHLP E DWWDIMGHNQLHUID P XSH Q G H NIDQ.D Q
GLQLODL DPELJX GDQ EHULVLNR JUHHQZDVKLQJ

IDSRUBBUHNRPHQGIDMLBD@EHPED QJXRDAIXWDPDNDQ
SHQGDQUD/ONRHWHUEDURYDG GO @HUNHODMMWDQ
SHPHULQMIHRIDQ HWDSNPIOQMWND QMLWUDRWUDQVSDUDQ
WD QBBQJIJDQGDDKDWRMNQFDWDIU $HWJ X UDDRD&D Q
NHEHUODQMXWDQ OLQJNXQJDQ

TLQMHMBMY 1% QGRGHMD - DDQO XQGXU. RP W HQ,NIP 0 DUHW /' ICON



/IDSRUD®@LQ QDD WPH QJN UNWWN U O LEWW D Q D L Qi@
&RUSRUD YL R® Q JIDF®RY H VOGVIDURU 0%D NUR X S%* PHODOXL
SHUDQWBXDQ VPG HY&WAE ,63 '%6 %DQNGGDQ(% +DQD
PHPELDSDIR\HN SUQGHNQWNEIOD ZDVD@G X\3WORELDQJ
EHUGDPSDN QHJDWLI VHULXV WHUKDGDS OLQJNXQJDQ

/IDSRUDQ EHUMXGXO 2% DJDLPDQD 'XNXQJDQ ,)& XQW X
.DZDVDQ ,QGXVWUL 1LNHO OHQJKDQFXUNDQ 3XODX 2EL
JDV XP DK NDFD \VHEHVDU WRQ&2 HSDAD QAGRP IQDLRBK
SHQJIXQODQ SHP EDQINVDMINWQDID XDS 3/ 78 EDWEDUD FDSWYH \ DQJ
VDQJDW PHUXVDN

,)& GLQLODL JDJDO PHPDVWLNDQ NOLHQQ\D PHPDWXKL

6MMP 0 DQDVIP HQ/ LQINXQIDQ GDQ 6RVDO (606 VHIYR EHOP P HOXWS
FHODK NHELMDNDQ \DQJ PHPXQJNLQNDQ SHQGDQDDQ \
GHQJDQ HPLVL WLQJJL /DSRUDQ PHQXQWXW HYDOXDYV
NDHQ,) & SHDUDQI DQ LOYHWM. SDED IQGXAWWAL QINHO, DQJ EHLI DQMQ) SDAD
EDWXEDUD SHQHUDSDQ PHWRGRORJL *UHHQ (TXLW\ $:
NHWDW WHUPDVXN SDGD 3/78 FDSWLYH GDQ WUDQVSE
SHQLODLDQ GDPSDN OLQJNXQJDQ GDQ VRVLDO VHVXDL
3HUMDQMLDQ 3DULV GHPL PHQFHJDK NHUXVDNDQ OLQJ
PHQGXNXQJ WUDQVLVL HQHUJL EHUVLK

/IDSRUDM@PLEHUMX®XQGD@RWXMNHQXQGMGDOPKQJHQDL

SHQWLQJQ\D DGYRNDVL NHXDQJDQ VHEDJDL VWUDWHJ
XQWXN PHPSHUFHSDW WUDQVLVL HQHUJL EHUVLK GL !
OHPEDJD NHXDQJDQ NKXVXVQ\D EDQN EHUKHQWL PHF
EDUD \DQJ PHUXVDN OLQJNXQJDQ GDQ PHPSHUSDQMDC

0 HDO(L WINDQDQ GDULP DV DUDNDAVHED) DL QDVDEDK GDULEDQN NRP HWDOGDQ
SHQI XDVEQ NHELNINDQ WNDIMNHMUEXNDDQ GDQ P DQDMP HQ UMNR WLKDAEDS

SHPLOLN PDQIDDW VHUWD ILJXU SXEOLN \DQJ WHUNDL'
DGYRNDVL GLKDUDSNDQ GDSDW PHQJXUDQJL GXNXQJD
HQHUJL NRWRU GDQ PHPSHUFHSDW GHNDUERQLVDVL V
GHQIDQ NRP VP HQ WMLKDEDS 3DV $J UHHP HQAVHUI P HQAHJ DK SUDNWK

JUHEZ DKIQI CDQ FTP DM GHD\

" %DIDIP DQD' XNXQIDQ,) & XQMN YDWEDUD & DSWH GL. DZ DVDQ, QGXLL INHD HQJI KDQFXUADQ 3 XOX
2" 2NREHU  /ION

i 0 HQEDQDLS QXNO HQXQED / HP EDID. HXDQIDQ . RIBRUIVLGDQ, QAYIGX \ DQJ %4HSRMLO HQIKDP EDW
7WDQMM( GHULYHWK )\ DQJ Y%HN-DADQ -XQ  / ION



3(1'$3$7 $0,&, '$/$0 $0,&86 &85($

$ , QVWLWXVL .HXDQJDQ 6HEDJDL 7DUJHW $GYRNDVL GD

'D O DU D NDVGLYNR NSIDNQID P S D @ HHX D Q SBHI@ G P @ D X S DWIDAD K
V D VWAXD U NHDW HROHDUHRBQ JX F X XIDIPI QW ENUXVDKHROD
PHPEDQMHEXBOHKR\ M QG D QDDUD VWNWXDQNBSU R\HN
PHQFDNXS XWDQJ EHUXSD SLQMDPDQ GDQ VXUDW XW

, QML NHXDQIDQ P HP ION. WSH P HQFDNXS P XGMDWMUDOGHYHBSP HQAVEDQNY
EDCN SHP EDQIXQDQ P XGMDWDO H SRWFHAWDIHGAHY  ®P EDID NIHAW

HWSRU FRP P HIADCEDQNY  EDONNRP HMDO &XQ IQYHVRY/ 1QYHWRU

%D@MPEDQJREDYLEMBRUDEYE DORPBHOLEDWNDQ D
QHJDVBEDEHPHJDYDKDBD PHPSHQJDNKNELM BOD® P
SHQ\DOKNDQ@QJTHDPD\ERN IS HP E D Q J XPQXEDQV L OIDGADHOLLDKO
"RUOGD QNURXS$VLDEBYHORS P4DIMII UL ADY HOR S P4DING
$VLDQQIUDVWUXGWMNUBDWDRMNPDQ(XURSHBO®QMNR U
5SHFRQVWUXFWLRQ DQG 'HYHORSPHQW

BHEDJDL FRQWRK NHWLND SHUXVDKDDQ PLQ\DN GDQ
PHPXWXVNDQ XQWXN PHQJHPEDQJNDQ FDGDQJDQ PLC
SDQWDL *X\DQD VHEXDK QHJDUD GL $PHULND 6HODW
PHPEHULNDQ SLQMDPDQ XQWXN PHPEDQWX *X\DQD G|
XQGDQJ XQGDQJ PLQ\DNQ\D )LUPD KXNXP \DQJ GLWX
WHUVHEXW WHODK PHQMDGL ILUPD KXNXP DQGDODQ

(ISRUW FUHGLW DJHQFLHV DJHQVL NUHGLW HNVSRU
SHPELD\DDQ SHQMXDODQ SHUDODWDQ GDQ MDPLQDQ

BHPEDQJXQDQ .I: GDUL -HUPDQ 86 ([SRUW ,PSRUW ')
,QWHUQDWLRQDO &RRSHUDWLRQ -%,& 1LSSRQ ([SRL
1(;, &KLQD ([SRUW ,PSRUW %DQN &KLQD ([LPEDQN

FRQWRK DGDODK 1LSSRQ ([SRUW DQG ,QYHVWPHQW ,
SLQMDPDQ EDQN VLQGLNDVL VHQLODL 86 PLOLDU >
7HQDJD 8DS 3/78 EDWXEDUD 7DQMXQJ -DWL % GL -H!

3DGIVLVQDLV@H U G DSIHDUMDL® Y H VAR H G L DAINRDGDINOH SD G D
SHUXVDKDDQ GHQJDQ PHPEHOL REOLJDVL DWDX VDKLE



&RQWRWGDARR]D QDEKVQBB®HUKDBDQBEQVLLOY¥LRQDO
 RUHKBIODWDQFN5REMNGIOW\L D Q)D& RQERPQWREOHPHQWDV
DGDCGBDG®HSWHPEHUPDQDMN WG HEHWE IBAERHULND
6HULRBWE HREIOLEBOVVHQIBODLMXWS(.DGDGBIKIXVDKDDQ
SHUWDPEBRWDBUDHUEBBXVIGDQSHUBWRED QONVWULN
EDWX EDUD

6HPHQWDWRXQJVADQMNRPHU\AMD®DFHPED QJXRBGRODK
PHQ\HG L DSIID@MV D POIQOD\DQDRQYHVVEBVYEDQNBSQDGD
SHU XV D KIDID@QN D UD@&D ED K L J YRORIU JDIQD VAR \ OD RN
&DQDGWDQRXDEWNHHBHDQR G X\GDBH UG D JD&K IDE®D
GHEDJPRQWBEDOBKQMDRANRLQGLEDWHDQRI $PHULFD
&RPPHU]JEGR® D @M U W D&XLDYEH U P BMXQIW BEDQIND YHV WD V L
WHUNHRROMXMNQHU REOILYB\DIBGDL MXWOHR(.SDGD
WDKXQ

7HUKDGB® XDHQNVSI)VW NMX DR IDHU V HEEX\SHYQW X N
PHQGXNSQR\SNUXVDKDDIYHWUNEXSKR\ARNQLPEXONDDQ
GDPSDWHUKDBDSXVGED QL QJN X QD@D WXL KD\WD Q J
EHUWD QJNMPQ@DEG D ODEV W LNHX\DLQ J CDQU H Q@D ULQ VW LW X V L
NHXDQWWHU V WEDEW BK R\HND S EW UGEDE HURSHYDED
SUDNW LK\OP SV E D J [EIHY CBH U X V D KPIHIPE X W X KLNDD/QV L W X V L
NHXDQBBQJLQJIDWWR\HNQS3DGPRGIPODNRSBHQGDQDDQ
GDUL PHUHND EHUVLIDW PXWODN

%8DQJ %HUVLIDW )XJLWLYH

6HWN XDQ) EHWLDWMXIMYH \ DQJ EHDW/ID P HP LON. NDUDNWAMAN FDIU GDQ
P XAK EHSIQEK @MV EDWV BQSD KOP EDEQ SHIDZ DDQ WKDAEDS
SHUHDNDQQ D P HQWA. \EQEQIDQ EHVDU EDIL RRIMV [LQDQUDO VXDV
QHIDWD

+DAQPHPEXDWQWLGRDNQ\PXOGWODRAMHWBSIIDHQWDQ
GLVDODKJIJXQWNHN®QLYDWBES HIHWOLF X KIDIQBHQJIJHODSDQ
SDMEMNQJSB QG D QDHUR U LR/PELQEL S H U SOQHRKE P D M X D Q
WHNQROROREDQDYBWP | DV L @ QNI ENIH F LN \8 D Q
DQRQLP WHUXWDPD PHODOXL SODWIRUP GLJLWDO G



8DQJEHUVLIRW. WLMHODRRQWHNAQ GDQBDA\HND Q J
PHPEDKD\PMHX\GIDOLQJNXNDIDA@HD SEMWU JHEBQJID Q
FHSBWO L QEMDIWXW L V GURIX.OEID/QH UWD QJJXQ XKINXIPE D Q
ORELOWWOQWRHPXQJNLGNQEL DO LEMNQIPXYG DKD VD W X
SUR\NRQWURNKWWRLE BL QPN JK L GEHIU D Z B\KE DN

PHQFLSWDINDWDEHNED JRHND QLYR¥QWDERUPR®YX Q
OLQJIJNXQJDQ

'DODBUDNW LNDYD N W HUILWWAL YM H U ONL K DEMYO SRJ R\ H N
L QI UD VWUDDEMIXID P H O L E DWHNINR U W U\DHNSAHABVALE D Q J
DWD®/78 EDWXED3HUXVDKDDQ SHEXOMKINDNXDRQDO
PHQJRSHUDBWURHM®YHUND®HPDQIDDWNDQMNMRS OHNV
SHUXVD KDY N DZD@HPEDNBXDQ LI)QA H U Q DR/H RBOIDW
SHODF DNXE®DQBED GHQJIXQJINWSDQJI XI@I AN D P SD N
QHJDWLQJINXPDRYXVRVPHIQMUBPDNXDLAREDWQHVV

'DPSDNQSDR\HNQ P HUX\WOLN) JN XI)WIBP® Q JDEDK DB QD VL
PDQXVALID/\I HUXNWQH U ISAHIP EL D\PBQNLH Q G D S DWW WSHD\Q
WHNDQDQ GDUL PDV\DUDNDW VLSLO PDXSXQ NRPXQL'

8QW RN QJDWIDQWDIQIMWQDQVSNHRDYIDQNHWDHAU W D
UHJXODRQINXDGD OSMODS PUD@DWPMQMNEQEIDODP
PHPDVWIENDKZREDQJIDQJINLIDWIILWWYIBWKMURMQHUXYV
PHQGDGMIR\HN SURBINPHUXJILNWPD@XVGEDQOLQINXQJIDQ
(XURSBDQOLDPHQWD @SSHQJXDWHI@ GMAHQJIDZDVDQ
W H UV HVE XDMA L WALYD QDR QV H UPHP S H U EH VDUMIRI X VDN D Q
OLQJIJNXQJDQ GDQ SHODQJJDUDQ +$0 \DQJ VLVWHPDW

7HUKD O/DIEXINRQJORPEHDXVDWDDIWILWKPREDSDW
EHUSLGONR WY XS QDSHUXVDEDRRDRDBNHUXVDKB D Q
JUXS PHODOXL EHUEDJDL VNHPD OLVDOQ\D VNHPD X\

* @EDQ MgHW +IGGHQO0 HQDFH +RZ VHRUAWARP SDQ. ARKPWUAV | DFIOYIAM HQYILRQP HQBCDQG
KXP DQUIKW DEXVHV / RQGRQ * BEDQ MHW / ION

( XURSHDQ 3 DUDP HQW 7DQVSDUHQR  $ FFRXQIEIDN DQG , QMI UMV IQWH ( 8, QAMMRQY YAXWHY
" IBHARUDM * HQHUDARU, QMIDCS RTFHY



\DLWXD@QWHUWDPRGIBHD XVDKEDODYMD WXHORPIRNKD
DWDXXSHUXVDKIMDGQQHE VB L J X Q DNIDVORR G NG UM@PD N
SHUXVDIKBIEQ U X?QDE ICOVLIDQJINQZDEGINUXVDKDDQ
\DQPHPEHXYWDQQWLGODNSIWSLYDMNBDDDSIHUXVDKDDQ
P H O D N XAN.ODGQS DINGDBH O D Q KXINK @H E DIEQ GSNU X VDB D Q
WHWDS PHQHULPD SHPED\DUDQ XWDQJ GDQ EXQJD

'"HQ JDIPD WD DG D H X QW X\DIDIQL G D S DOVINXMY D @ 8D Q D N

X VD K B W LKNOIDAWKH U MDGBDLWOQGXN PBOQNDIBQ HY@WQX N
GLPLQWDMUIJMRZIUVBFIEHUVDPD VPIRIDRGLVHEXBD JDL
NHELMDQNWBUPBGDDE\Y R NNIHKLD QUIDLQR ¥ Q\D\SBHIW D QWD UD
SHQGD QEIIRQIEMN U XISOG 8N UXV D KD@WY HUCAEOBR RV HV
UDQWDQDDNBHQWRBQJIDULVEDXZMHMBRNQEHUVLIDW
IXJLWPDNBSDGYDHP X®DWWDD QWD L GDSG BWP L QMWIDQJIJIXQJ
MDZDE

QVWLWXVL .HXDQJDQ 3HUOX 6HMDODQ GDQ 3DWXK 3t

,QVWLWXVL NHXDQJDQ JOREDO PHPLOLNL WDQJJXQJ
SHUDQ DNWLI GDODP PHQJKDGDSL NULVLV LNOLP 8Q
LQVWLWXVL WHUVHEXW SHUOX VHEDUD NRQVLVWHQ F
\DQJ WHODK PHUHND VHSDNDWL VHFDUD JOREDO .HS
NRPLWPHQ LQL SHQWLQJ EXNDQ KDQ\D XQWXN PHPH
HWLV WHWDSL MXJD XQWXN VHFDUD NRQNUHW PHQJ;
SHUXEDKDQ LNOLP GDQ PHQGRURQJ LQYHVWDVL NH C

6D O VKO WP UBIHNWQW RN P D VW INNHB® W XKHDDQV HDESDMD D K
GHQJERAUJDEGR®NVEIHUSDUWANQ BBNOLRPBRMXQLVLDWLI
LQWHUQDNQB/GIFOWDH V PIHLE D Q JW QD QWHXD Q PHIQ@ X M X
HNRQ RPIQ GIDKU ERHO E HQ J D EXHYQ J DHYWH SR/ VBVQ D JH U V
,QLWLEWQYRIRVWN WX QWMHIEMU J D EXIQQ J DHU D D@

L N OWLHPS H'OW I JR.D D QFQ D ODRMFHHWH UR)$1=GDQHW =HUR
%DQNLQJ $OOLDQFH 1=%$

*)$1= P HXSD\DQ NRDOL LQMEDMRQDO\ DQJ P HQ DWNDQ EHUED] DL SHDNX
VHNRUN-XDQIDZ P XOL DU SHEDQ\DQ DVXWDQWL KIQIJD SHQIHBRD DVHA/

GHQI DQ WIMDQ P HP SHUFHSDWSHQFDSDIDQ VLI HWCROHP IMSDAED



GD®HQMDJDOKXSOREWIOW D SGHUD&HDAOWF LX)\ 1=EHUIXQJVL
VHED BIDDWIRUWRNPSHDNMMKR ODERORBRRBROHURDP DVWLNDQ
D G D QDN \QL\ D WG WIH N VWRIX D Q &I PR Q\H O D UDYWH\OW D V L
PHUHGIBQ JPHU M D RDMLIML =P H U X S DWNDAWDIKWXY X8 H UE HV D U
XQWXNORPSRMWNNMXDQID®E®HQJDQ JJRVIWNLWDU
LQVWLWXVL NHXDQJDQ GDUL \XULVGLNVL

6HPHQWDWAD%$ HFDNIXVRMQJKLPERYWBWMNED QND Q
VHOXUXGKXQLDXQWXNEHUNRVPHG@GDODPPHQ\XVX@DOQ
PHQJLPSOHPH@WDDMNGIRHQAXYBHQJXUBE@LMNDUERQ
GDOBRUWRSROUREDQQ Y H VRHIW\HLY¥M U J D BEXH)QJJ D% $
DNDOHQGRURQVW LSWX\ELD QNP PM QHW D SWDUJHW WDUJ
EHUEDWRVQWFLHQFH WDWHE&DPHQLQJINDMWNDIEV SDUDQ\
SHODSRUDQ WHUNDLW NHPDMXDQ PHQXMX QHW ]JHUR

' HQIDQ D\NW EHJDEXQ] GDQ EHINRQUEX\VL GDOP  IQMDWA VHSHW 1 HW=HIR
$WHWO DQDIHY ,QUDWYH *)$1= DQ 1=9% QMM NHXDQIDQ JBEDO
WEDN KDQ D P HP SHNXDWNRP WP HQ P HH\D \WMIKDADS INIP WABISL MJD
P HQASVENDQ GDP SDN Q. DV EDJ L WDQWM_ P HOXM HNRQRP L\ DQJ BELK KINDX
@Q EHMNHODQMMEQ .ROERDL I DNDQ PHPEDQX P HP SHURHSDW
SHQFDSDIDQ WIMDQ J@EDO XQMN P HQIDWM. \EQEQIDQ SHXEDKDQ INTP
VHADUD H HNW GDQ WUXNXU

3HOAMQIQ D IOMMAL NHXDQI DQ XQMN VHBDQ GHQIDQ NRP WP HQ INTP DI DU
SHUHDNDQ P HIH\D WEDN P HP EXDWEXP L P HQWGL GEIK SDQDV 6HEDJ DL
FRORK P DVK DGDQ D SHP ELD. DDQ GDUL QMMM NHXDQIDQ \ DQJ WLI DEXQJ
GHQIDQ * ) $1= NH LOGXVIAL | RMOGHQI DQ P HQ HADNDQ WDA\DQ P LIDU GRMU
XQMN H\WSDQWL SIRHN IRMO  +DOIQL EHIMQEQIDQ GHQIDQ NRP WP HQ
P HUH\D XQMN P HQNI D EXP LGDQ NHQDINDQ VXKX \WMES GLNDO(LD, D

'D O DU D NGALIONG R Q HEVOL@N ENDRMH UY DY DR/GIBE O U XM RJ D
PHPLONRRLWENQIWPQNXDBHEDEGRQHWLUXSDABOD UD
GHQJDQ NHUHQWDQDQ WLQJJL WHUKDGDS GDPSDN N

0% )$1=5HYHDY <HDUR 0 HP EHYKIS * URZ\K DQG,P SBP HQBMRQ 1Q$ QQXDCB URJ UHW 5 HSRW( [ SDQGV
/ HDGHWKIS Z W 1 HZ 3UQAISDO' URXS 0 HP EHWY 2 NREHU /1N

7KURZ IQJ IXHCRQWH IILH * ) $1 = P HP EHY SURYIGH ELA@RQV 1Q IIGDQRH |RUIRWIGXHH SDOVIRQ - DQXDUL
1IN

ée



\DQJIWHQJ.JHIONLAENDHAQ D LINIDRX N BD D X4 Q W H U MMHGJIND G D Q J
VHEDOLWHEED QN EQDWL FPGIFPQ O/LVWD QEO&EL O L JVHDIFH
UHQGOXWKNPDVWNRODBQ NOVWLHEDRDEH QLPEXGNPSD N
OLQJNXGDIDL GRHNP E D K D\ DPNDOQQX V LHDW LW B U MIBIGIX VDN D Q
KLQJSBHODQJIOUNDIPDNEDQN EBEMDNXWHUWDQJIJIXQJ
MDZDEQW XM QJKLQGDRDIYPDLHM SN R VSN O LIZD QW X N

SHPELD\DDR\RNPHU O ONDXQNRPLW PN Q\LPQ M H OGQM X N
PHQFHJDKQ\D

éé






