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3X WLXNNAKD OO K \DQWOPKOLPSDKNI
UDKRE®DRLGIDK \DVHKLQEINGHQJM K@ *WHHQ
QXYW U L@@V LR QD RVIPLQTHFKQRO RU D
6X VWD L QXM HQED SWH O HVIDQ JB QL% X NIXQ L
EHULMQWDPRHQINWNDSEIJUDBHUGRIBGDQ
SHQ JHDFOAEXQ J BRI QJ EYU EDIL QBVLQ\®D ODP
PHQHNGDR@®HPLQLP DEDLA/SINH WG D WDINWY Y LW
SHUX\DI{DL VL HEDWDED NEE G N VAED @ X S SARRUD J
SHQJHID@RODPEDKHWDKBHQDRODQIDQVLGHC
PXSXQHEHQEDQ SEJUDMRSWDRG65 GHQJIDQ
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L QIVWUHFWBDQPSRHUPHYWUDSBJUDFR SUDP
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376PHOWHUX S DNDRSHO HEZEDBBP XUQLDC
W P EIDS HUD RILQGRQNN QM L G L LDAWMEHQ MDP D
DQWDBYD) HHSWUQGRQHWRQOLWVXELBMKULD OV
&RUSWURIQ& VHMIRKXQ 3HPEDXQD®LPXODL
WDKXQ GD@HOHYDED GHQJNQ SDWEDO
WQONIRGDMPEIDSHWDK XY@ OCBP SWNDO L

HNVSDQVL ND §DWPH Q LNIW
PHQMDGL WGHWDKBEIQMD -XQL SHPHJDQJ
VDKDP\RDVWEMN UBIOIHKHMSWUQGRQHVLD

37 6PHOWRLK)G XX DNBE@ R O RLIW V X EXLQOM L
SEVHYHOHEXDQALVLERQ D P DKLQXQ J DVGWD
W RO RS IX QWP HQKN LONIRG M PEIDEHUNXD O LV
WLQJJL tUDGH $



6HODMPEID 37 6P HOWLQHEHQKNLOSHGEN
VDPSL\QHS\WIV D PV X O\B U DMIP EID JL SV X®P S X U
DOQRGDXA\DQGLP DIMB R Q I K UETL QG/ VBT L
6PHOWHLIERLWPW QKD GHS JHDR®IDPEVKYV XDL
VWDQGHRNQID®IGDQ KXNXP \DQJ EHUODNX

'"HQJDYQ F HQ MDREHOW/P EIDE HHWBX QLD Q J
KDQG®DQ DPDELN¥NQJDIT 6P HOWMQDAKH UD LK
V HUL MLN®?2 GDQ62 .62 V HWD
PHQHUDSMNRGHS G D QD]H Q3H QKIDIUD QD Q W O DK
GLUDIQKWDDBE23(5 + LM DQGVWUMIDQ LVLHQVI
(QHU MDRQDO

'DODI¥ SHAR V 306P H O VDINY®ID O SR P EGIRID Q
PD/\DUD/NPH G BJUDBHQJHPED QEIDELGD QJ
NHV HWD®RH Q G L GO NQD J DRQ WEMUNZ L M D DK Q
G D Qi D PDQ
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37 6PHOWALHQQ X DNB@RORLW VX ELIVED P
SEVHYHOHE XMFEEDGD @ QRO RGBLGDOBHVHV
SHPXUQMPEID 3IRVHYLWVXERWKXSDEBQHV
SHOHE XALD)R QUMMM P EID EHHNLQDP E X (DR
UDPDHNXNQJORARQRPLMMOPDPSRHQKINLONDQ
NIRGEMPEIDGHQJMHP X UQWR QG DY DL RIV 6 2
\D Q & IR\NDHYU B I3D E US\WD BX OWDD QWL Q VHKLQ JJD
HPLVL \DQLGNRR PHQWB@G DK QJD



3RVHXWDRIDODBR 6P HOWMGLODMD3DEULN
3H O H E XaDEQIHP X U Q BIMEUSLMD BX OWB D @Q VWD O D
3HQJRODBKDIQPEDK3$/ /LPEDW Q& LKNDO NG L
SEVHYBEGN\V37 6 PHOWLIRISGUPDINMR PO QMDG L
VHPXDQAD SMEDKDEDNX HSWBPSXIB$/\DQJ
GLPDOMB D &FUDGW QIHOQ MPGK EQ NXH P EWD Q
NIRGDMPEID GD@HGND/DPV X @B UDWN P EID
JLSVX®PSXDQR GH®D @ P EID W)XOULGDPDIMBD Q
PHQMDGL EDKDQ RUWXROBPKQQG

6HPX®HEN GL P DM B DQG/ WWDIGQ MMD O
NRQVXPIBQGDODPHIHPIXSX@DWHIHWDA QL
PHPEXNWELINGZ®76 P HO WLIXGIPK QH U D SNRD® P L
6LUNXHIQUBPAPDNVLP NOXQIQG D QL OWDLP EDK
GDEDKIPHQWERPSRQIBOSHGNVHKLQGDHD
PHQXJUD QM X P OBIXK DVQIL V\ID Q W L GEINIQDNBQ Q
GLEXDQJ
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%HRUWULEXGBHPEX@QDEHURDQMMWRRGD S
PD/\D U DNNMM P SW5H S X E 0QRQ H VADOX Q LPH X0
ELVQLY SHOHEXUDQ HGDEIDSNPRUQLDQ W

OHZXMXGSIB\DHY QD PD @ H KB D QD P KIXQJID Q
GLSDEUIMQJIM X DB CHUD K NG BM P EIDG D Q
SEGENVDPSLYD®WNWE DNHS D GIH O D Q MIEKY D
VWDELO

376P HOWLHXIDWDIE HD X5 0QWP H QKIN L O NIEBRYG D
WPEIDGDSEBGNDPSLOHQJNRDOWWE DX LD
GDQPHQMDSH U X \DEX DHUS XWLDMU SBD GDQ
EHU® D Q MPHNDISH Q H U ESCEDD V LIWMP D QDH P H Q
\DQJWUSDGDQPHQW \DXW6LWM® 0DQNDHPHQ
. HVHOWPGDQ HVHKEDQHUMBLW®R ODQWHPHQ
/LQNJXQJ B QWAOD QMDH P B W6 L MR- D P L QUG N

+DODO GHR) OLYBWP HHQ3IDPDQDQ
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376PHOWIHPLIYILN QWP H @ DSDE BIHND HE X U D
GDQHPXUQMPEID\DQPHP LIOMSXWEXQLHEDOLQJ
KD QG®EDQD P IHNXNQIJBY6PHOWMQPK PSROHK
.62 .62 .62 GDQ 60.

6HODXEY6PHOWLDQRIHQHNDRRJIUDB X QN
VHR PO QMBS EEGNWYYDYRSLPOED@®HQHUDSND
3RJUDPD]HQ XQMW SHUE DLW XPH Q H U X MWD
EHHUP D QMX\YDBIPO WENB QAL WIAGHRD XND ADQ
GLP DM LB B WD D $VH QXIV X O W B [DRDP PL G H
DMO SHPLMDGDQPHQJLPSOHWRMNQIMGEH SHBDR
WUVHERWSHUEDEMNBI® D QNDXNMWYGDWBBVHV
SHG&NWDWOS XQR OB G N VIH SWULNDXNQJIJDG P LQV NV WU
GDQ \IHHE\D

376 PHOWIX@IPK QH U D SNRD® B L UN XGHIIU D Q
VHPXIHEGN/DPSIGDISWLVHROBRX WD BED L
EDKDEDNXHKLQWIDP EX@IIREGRSMELPLQLPDOL
'"HQJDEQ MR({NR QR BLUN XDDQWX G B K UM P DNEY
6P HOWLIN PHQ\D Q 5B (B DV

% H WD HUL MIGID O H IIUD QM O K U R DK3 K
6P HOWDQ W DDNVGWL MLN2 .62 .62

3H QKIDIUD Q Q)XGVVBDP DM QUX QJB@ QDLQ OD|

\DQJ XGAMWXNNDQ SDGD *DPEDU EHULNXW
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37 6PHOWALHDI XX DNR RV L JGIX G D XX
P H O D N >SNEDY®IS/H O H E % IGIDQ DXPU Q D2ANHY L J\HD@ J
GLXJQD N BQ RHOMHED USL K DNMW L \D XW37 /LQGH
VHGDN@IXGDUDQJIGLXIQDNEHYVD G D UILY L ®LWD
NRPHWVRDQGLPLRQMRGPHOWIHQIGIGD MHQLYV
NRPHWVRU \DQRDBNDQ
/DQFBILARP SV VR IEXDKSQXRS BV HRN VY GD
WQNX 6 &
3QMPWLBLERPSYVVRU EXDK 8QXWXGDUD
SQHP VLV IWSKRIS D Q
30DQWIURP SV VR U XDK 8 QX\NNH S BKWDAE H U V L K
EHUVLK
,QVWUXPHRWSVYVRUEXDK8QMWNXGDISDGD
EHEHUD®WB XNWDPD
.RP HV RRP HV REIDMDPHQXIQDNGD \DQJ
FXNXSHVBDOBHAQJRYHDD QR V X M\QLO L VW UL
X QMO DQBHERPSVVRHQGUINDWEFHQIDELVNDQ
N:K EXO®U LY D\ RN DROQ V X VLY W U L
3DEUIBNOHEXBD@PHOWLQJ N:K EXODQ
OHQJILQEIPQJIPKVDUNR DV YR QG DEHUWOm L
RSVLPD RSHR®HNRU ODQFH ®LADINKHD Q



SIRILBQVXPQHE /LVWIEUINHOHEXUDQ 37 6PH

3D UDWHKKXWDROQWPHODNSRYEGRNVIVGIEDODP
W DIMQSH O H EXIUVD DX BIG\DKALG IO EIBMN D QB BV DU Q\D
W NDQY®DUDQ & LEXWIDBEDODKI FP ZHNDQDQ
\DQFXNXBHQDQGINNDPRWD RGDUDQJIMUSHQXKL
XQMWPHPSHUNRNVLJIBQPD QWE XWD @G D UL
V D QUDHIWD X'W 5 D GNDX P O ®V H YWD OB Q NYD Q J
GLROIDKG MR UPRS®HWLMH H GJ M WQSHWDP
GLXIQDND QR P HVROWD Q BH X QMWNH E X WD § HNV D U

1P K 3HQXIQQLQNXUDEGHANWLHQJILWJID

NDSDWDNRP HVRWHKDUXEQVEH QFN X S
1P K .HWLDGDOMX QWP HQINXSIHRUPERP HWVR U
PHQMBI®GNOD XWDPD



E $VDO 8V XU XGB KD, B/ L
$ VDXV XGS$IH U X E MWDIQYRY E H V DD UM I/ D Q
7LP5HLQHGD @D LIQ@D Q FIHQ JG L RHOMHED WKLY L O
REVYWL XMEREDGDQSHQ JDWPD@ UNDUIWQJJILQ\L
SHQIOMQ OLVWNIODREW HWRRPSU
3RJUD,MRVIq2SHYUDDQFERP HVVRBIHQJIDQ
6LWWW/RFMNGRD®RGHPHUXS DWHEX B KR QR Q J
W L GIH\ X N BQ O D GG/ W I M HEQHGID D U NDYXQNKH V W
3UDFWN.G W DQ®V BHQJHDGDQIX Q JPIQGSTD K X Q
GDQ \DQJG IHOD UN R@ H K
" HPHBWL D QNX.@UD X S LGDHX XWDQDQ

F BUXEDKDQ LDONXNDQ B8P UD P VW

BHUXEDKDQ \DQJ GLO/MBNRX\DIQ GDBD W\GD

3HPBDQJDBP MM U

8 QXANP H Q WWHD KNKX. P OXOGKD UIDQ & L /XN NRQH K
NR P SHV RK GID O DWPVLVW

3HPPDQJDQ VHQMRVMBRFN

OHQJIMRLPDONDQ ECRB SHV R U

,Q®V L PLX OGILO D NDIBHV XI$ HU L R FFIR E D
SDGWDKXQ GHQJEDUPHQJL QEUXRPDNA E DESDGD
VHQVRLGHD Q M OVRWNR P HIV RUH P X G L\DM O DM L
FREDEHUWKIDOVLWRV LQINHP X G L I5Q M D O DVHID @
SHUPDQHM@®JIUDPLQLWURXN SDGD3HUXEDKDQ
$OWRPSRQHQ PHPLQLODRPESBKGBHUXEDKDQ
3HULOGNXDGBVHWQIMUMBEGRDQFRPSVVRU
SDEULN SHOHEXUDQ WHPDM®GL OHELK RS



G *DPEDURHP B/ LVYPQR \DQUODNXNDQ

% H U LINGKMQ DR E D WIN@ IV IL\QYBV IS D G\DDAIH H G
U B 7 K-XPODNRP HVRW Q E HUS HWLG D $\D
G LN X U\DMI OLUDIG D QAQ/RY IR FIMGO R PQR G M \V M/P
SDGD ODQFH\PRPS U

6 HEHXP 3WRJWP

6 HWMOXK 3 LRI LDP



ISH YDR
3RJUDRRVLg2SHWIDD QFERP SHW VBB QJIDQ

6LW® /RFHNG /RDGORGrH PHUXS D NWDLGS HQBY L
3HUXEDK{OW RPSRQMIQ PHP LN L G\DOLP EDIKG D
3HUXEDKBBQLOGNKXD GBHVHW QMW UMBERDQFH
FRPSWVRU PHQMDWLPDKELK RS
$SDEGQDXGMES L QBY L QPLH U X S DNEDIQ D P
SHUEDLOIMYQJDRQJIJGLODNGNSBVHESHEENVL
SHEFWLRIBOMOS\D PL QL LBDOH LV L HHQ/ELU
(QHUOLQUAG6HO DXWD S D EG DVIX®DABX DS HV
RI: DVM@DXOHL QB IL GA.H U DEMLMNSHYH UV R JILVWLF )
XQMP HQFH M KE KQWYDVMGH P EH G GBYGH D KXW
PHOQALVLHOYHEUY HKLQWIDGDNQ\ DM W DAD
NDSYDWEQHUDBGUBXDQJ ODQFHVIVIRUFRPSU

XDQWVLLRDPLOLILVLHQWALL (
,QBRVLLQPHPEHULGDRSDIHUED LNOIX LWD
OLXQJEQUXHADVLHHOQWBIWWHEHVDU * -
SDGD WDKXQ
+D/VLO XEWRRJW D P
3HQKIHPWD Q HWU
SHQ XIQIQ HDHID QX GDNDDMNMWRDHU VL
3HQ XIQIDQO LVWHEMNGC HJUDP3HQ XIQIQOLVWUL
VMODRJISIADP [RIURMMU V L
NK M: [ *- K
NK [ o N

*



XDQWVLHMHPWD DB QXUXQDR %LD
,QRVLLQPHPEHULGD®S I8\ &H PV D QMO

SHQ XU XELDX® S SDGIVDKXQ
3HUKQWDQ SHEWDQ GDWIL LQR VBUEBER EHULN X
3HQKHPWDQ

+VLO XEWR®D OWLVWUKN SHU N:

NK [ S SHWN:
55

1LODREDK YIVR

,QWV LL QRH P LIOQ INOMDR P EEHU XEDBBQLODN X
GHQJIPGI Q GRQIND UZD QS H U X VIDEOQWM O HE L K
SHESOW UNXISWD SHQHNDSIDEDNDHRAUOLVW UL
PHOOD.GSHQJWSPDCSIBY/HYDQJW UMDGLLODQFH
FRP S VPW QDI XXNWONXYQJD Q



'RN X P HQWAID D N \DIQ, MPR L

'RNXPHQWDVL 2SHUDVL /DQFH &RPSUHVVR
/IRFNHG /RDG ORGH

RQWULBX¥XDGDS &DSMLDQ 6'*

. RQWUSEIVDR SHYDD QF&R P HV VR H @XQ
6LWW/RFMG RDGRGHWMUKD GDSD LA/ GDODP
PHXMXGMNMXDEGH QM DPNQH Q BIWD QWM U MNDED J
DQGEBHBRDQMXOWRGHKNQW HP XGHQJIQHY
VUDUDQ \DXVBDGWDKXQ PHODNXNDULEDLND
H LV L HHE@\BILG W LNQBDO R EVDHIEQ \ DAX DN D O L\S@HW D
, Q G \A\LD HOYWWQHWULPHU
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'"HVNLSWVIDTV YQUR

D BUPMDODKDIOS$Z

% HEUD D U NNOMGL (3G 3 76 P H O WMLIDKIX Q V D O\DIX
KRV V\SERZ 76 P H O WILGDIGIPK @ D Q J VAKHRUE R WIW D F N
P GDGLHUDRQVHQYSBMHMQJIHUL BXPEHHPLVL
GDBERERQMWDFN 37/ PHO WLHQALWD JDKI Y
GDBBVHW QJH U LGDI®IQ WLODS BV HWHQJIJHULQJD
VHEDDBHVPUHPD@MND EXD QD WQONXDQRGD
6HSWED GDPEDSE ZD K QLIYE XD @D WIONX QR G D
\DQG LD UDKNTEY HVH QJH U LDQGID@DAG DBV HV
HENVADGHXPSDQDQGJNDQPHPLIONINEGGJIDQ
62 FXNXS WLQYIDUEHUMNSP

' LDUDPOL IRSHWG@IHQGDROWDIQ 88GDUD 37 6P H



6HUIDNDIL PR G LWVLS B UWO RH BX4-PA \ DM O D K
GLODNXYWBRMULQVWIDRQOLWFUXEEBDPXQ
SHO D NV/@@HEY LEHKPR SV LOBMHKLQHBDH2 GL
FHRERQYWDFN PRVLKWURORGEXNXSWLQJIJIL
PHQGMMEDNRKXXHPLVAID@HEHUNBBH@BNL
EDNXXXVHPLVHSWGELIDPEDSNGDILNWQ
(PLV&2 VWDFNP SDGIDQXDUL 3DGEXODQ
W UV H BHW XDO.GDU D | L N\HHN W VIV DX EEBIQ \ D
EHUNXNDU HHNWY IL\DXRW GHQJDQ
PHPEDQGDQJ6GL PONDQ BXOIUBQ VFUXEEHU

*UDILNHHQRALVL 6@WDFN P SDGD -DQXDU

*UDILNHQ7.LQHUMD 6FUXEEHU SDGD -DQ°



E $VDO 8V XU XGB KD, B/ L

$VDRVXIOGKHUXEDBDI)L BV LEHVDGDUL
GHSWPHQ6PHOWODLO@D QFEDQ(QYRQPHQWD (
$G P L Q MWIMRID & L KHOMHID KIY LROE VYIWLX MAR E D
GDSH Q J DPIMMHU NDD DD K RV VWBR XWP LODQJIV X QJ
FHRERQNWDFN ®DUIGWHU NRQVHQYWIBVHV
SHQJHULQJDQ

3RJUDPRVEFH202 6(3578 3IRIJUDIPRGLIUND
6LWW 3HPEXDQJDPOY 7XQNX $QRGDPHUXSDNDC
VHEXBKRQDQ WL GE®BMW XN IED O DPX&/ WAHMHQ L\
E HGJP D U NUBXQN9 H \BWD F WK 6 M/ DQWV BHQJHDR O D
ILQNNXQJIBRGSTDK X Q GDQ \DQJ
GLIHNODUNIRDHKHPHBWLD/Q QNXQ JDALES GDQ
_HKXWDQDQ

F BUXEDKDQ LDQNXNDQ BP UD PSR VW
7HGD SWB X B UR VWD BD O B/ Q INXG DD Q J
PHQJHPLVLNDQ JDVQ\D PHQXMX NH FHUREF

e 3WRVHNGNVAH O HXRIQEHE N \GIH Q JDRO B &'
2L OX QOMP HHG N VRN V L MYID GOH O HER ID P
6RODAUDPSXGHQJIIXEG DUTHMND Q@ QXD S
GLLQM HNWGDND@E O HKHKL QULIBD6EX O 1 BN D Q
LN XMRNVVGDO HMND QR GD WEB UO H\EHLKL Q JJD
PHQXIDNLONDQ62 GHQJDRQVHQWUD
SSP



e 3IRVHSHQXP SD QUGS JIBAGJIPHUXS DND®D Q
K LSH V HW RYH UQD U XH/DDHROE BD E UIHP X UQLD Q
\DQM PED®LXPSDQNMNQN XD QR GD GBDL L
E LMD Q \ DVALDM ED P S XGUH Q J LYY D L \HDO HRADNDMD J
MLWENVVGBFUDSR Q®BDQJIRIPV MEDINH O H K D C
ORJDPNDRHQJHPLVINGOD GHQJIBRQRVHQW UD

t SSP
6HPHQWEMSHE VHYD GQX QN XD QR GDR ISB VH

RNVVGOHQJIDRYLIJHRQJIJGLSHDN®HQJIDGDUD

EHWMNDQHIXIN LOED @D QWL QJJL VHKLQJJID

ODQJVXQJ GL DUDKNDEUPMN X EMD Bl
*DVJNGDBEVHNGNGD HXP S D QDAE JBIND Q

G LZDW N M) G D O DIV L & MW D X E HHID HED KX\O Q J

PHQXQDNP®D VHEDSHQJRNWUGUMHKLDE

DNDWWRHUPHQMBLIGD® 62 $ORKDLONV\DQJ

GLHPLWHRERER QW DF N D NTPM P H Q ERINPX XV

HPLVL $2QJ GLSHUNDRUD

'"LDUDPOL WRBHV XCQNX $QRGD X6HHBMH®EDKDQ



6 HM O I5K. O D NIXIN DEMIB D S\BX DO DIQD B HU X ED K D G
3R J U DIFR G L MISIIDMR/3H P E XQD DDV 7X QN X$ QR G D
3202 6(388 \DQJ GLODNXNDQ
e OHUXEDKDXEVHYY SHPEXDQWIMXDQRGD

SDGIHVHWH QKPS D QUIE JHDV J MW QN XD QR G D

SDG®HVHYHXP SDQDQG J W L GEINP H Q X NHX

FHRERQJUWDFN P RO D L QGLDQ D KPNHIDX WX

SDEWUR P/ XOFDV 62 DN DUWURNDHU V EKQ X K Q\ D

PHQMIV®I® XGMDP SDGIDHP LYW QN Y QR G D

SDG®HEVHMPRHQMDGSDGPBHRERQMWDFN P

'DUSHVHMGELKDO NMDIP/ X MDQ O HEEKQ\D N

XQWSHODQJI3BPHYHQXP SDQ QG JIRHOXDLO

VFUXEEMHQ@PHPEXMNDBDHQF2 MXJ®D S\D

GLHONRLQD

"LDUDPOL LIREHV XGQNK $QRGIMOIHHUWXEDKD Q



*UDILGDQUD I LONE ZD K. PLH Q J J D P E DAR\EYD
SHUEDQG$®QDRSYMHDAF UXEEBGE QW ZQ BKW
KDUWHBEPO GDQVHVXGBKHUXEDKDW@OD ILN
PHQJJDPEDRENBWIRQOFQ XEEFHBPOSHUXEDKDC
SDGD-DQXDULKLQJJD-DRDUL 3DGEHQWDQJ
ZDMWLQLDGD NDOSHQJRSHDPF U XE EXHXN
SHQDQJDIPDOSHPEXQMQNXDQRCGIDGBRVHV
HENVEDSHQXPSDQMOGJIJHSHGDQJDNDIILN
PHQJJDPED RIS B\JLIR Q\DFU X E E/HMO DKH UXEDK D C
SDGD -XQL KLQJJD-XQL 3DGIHQWZRXW
LQLKDQ\DGD NDOEHQJRSHDYF U XE BHXM
SHQDQJDIPDOHPEXQMQNXDQRGIDGBHVHV
WH&NWID Y HESEVHWMHXP SDQU@E JELSLQGDKN|
PHQXMX3EULN $XOWD6

*UDILN NDOVULRROPHUDF U X KPHIHVUKXEB® D Q



*UDILN N DVOUR R PKOUVF U X KPHYHVUKKEB ® D C

e OHQL\OW N BORUPRQMFUXEEHQJBPRGLMWIND
VLWRL QMHNVIBHSWWED XW SDGBLULDPOLU
SBEVHBHPEXDQJDQDQRGG®LDMWD VFUXEEHU
PHUXSDNOQQLWEVHMDQJGLSHKYNRIIX QD
PHQJHOVRIDDE? GDODB/ EXDQMQNXDQRGD
V H BEXPOG IHYOD U NP )Q X MK F HRE R QUW D F R
3H RIU PYDF U X EE Bl QWHH Q IKQI\WBNDX D@ LW D Q J
GLHPLVLNDQ
6HMDN PHRGH QMHN LG MDUEHAUDUNDQ

NDQ@GJDKR R XW/NDMHU X E BBWL DIEGDAN DAD Q JV X Q J

PHQJRROVW®Y SRPSD WHXBEDRQL

SHQMOUDQ ,QMH NVHEHPOS HU X E D KG®E)DEJHNUD Q WR X



% HEUD D U NADDQESHDOADG6 2 SSFG D ORRWNORHU X EEH U
- DND®HND DWVHED D ULDEHOPHQ®UEHUDSD
EDQ\DSNLQMMBSRPSEB \DQDNDALLQVWUXINYRIN L
. GDQGLLQBKWETHQJDMZDASHQJD O BMIMQ OD L
FREBRE DV U GID@ RW $N. BDQ\ BHH N W\ MAWIX EE H U
PHQM®GGDNW VRLOQ M HN IE HAB D U NROXQWD XJ D
PHQMDGWHNBGMURO DO PEDDY GHQJIJB® WLQJIJL
SDGIZDGBVHMGENVEDGHQXPSDQ®QGJIBNDQ
ORORWQJP@GDM FHRERQIWDFR PHQMDGLNE
HPLWHOHBEXNKXWEHEHUNB®BILUMBBGIED O
SHVHWGNVDWO SHQXP SD Q VG J H3H Q XIQDQ
YD U L DOEOHSTR P S\DX JPIH P LIONHONH P D K/IE SERU P D
SRPSONWWVLI VHKIMX DI DWI+GDNX VBODO

6 HM O D5 O D N X N DJEIDN DI L CPGIR G 1 Q M HN2V L
G L SOWM DX@XWG L X EPIQ M E BV D U NE2Q G LL QWO H
VFUXEEHU

SHQMOUDQ ,QMHWMMAODK SHUXEGHDQ NB@/LQ



'HQ J DRH Q XXQ D NVIRQLNR PMBLLWEID S H QKIX\@ J
+2 \DQGLBOKW VOIFU R U EWAYD U ND@ G JD Q
62 GDODB/\DQPD/XIEHQJIP® \DQ LG L WHVM D Q
G D O DI® NHOD UD QGQ J VG L QUIHN DPGH Q MQIGA D L
\D Q E D UWH S\WW D E HZODWD6 H G DNODIQ L G:0ELL X E D K
PHQMDAMXDOLH2 GHQJDSHQDPEDKRWID OD

IORP MM 9D U L D<ELHDN [PQH Q J RROUWHIFUFDV B G 619
LQMMU RDQRIVLQJ SRPSD +

G *DPEDUBHP B/ LVYDQR \DQIODNXNDQ
D OHUXEDWKSKHEYHWSHPEXDQMONDO QRSDGD
SHVHV SXHGD Q X JHD



\.
%mr\m\m SHURPD XQW WFXXEEHU GHQIDQ
P RGLNDLMMVAMP IQWNL+ 2



ILSH YOR
3RJUDPRVIgF202 6(3F¥8 3RIUDFRGLMIND

6LMW3HPEXDQJIDW7XQNX$QRGIPHUXSDWDOH
LQBVBHUXEDNRE LMRADQPHPEH U IQNIVQDLP E D K
EHUXSIBUXED KD BA ODQD{REN 3IRIJUDPQL
W U E XRMVALE H U LNR Q @/ U IEFHRAX. QAOM3H U X VID @3
VPHOW L QRQ&DX® H\Q

D RQWULBXV B 7X §RH ORULQIDBD

35202 6(3%¥8 EHBRWULEXMLLIMDKDGDS
SHQXUXEPBEDBPLWR QYQARQBD® 6PHOWGQ®D
SHQXUXQDRSHWIZ6PHOWDGBWDKXQ EHEDQ
HPLYWRQHQVLRRHIMX UXQ WQ62 GDGHQXUXQD(
ELDHPLSS VHUSH QX UXEQDRQV X R \2L
VHEHBSS WP LO BHPHQWRUWSD GWDKXQ EHEDQ
HPLYWRQHQVLRRHIMX UXQ WQ62 GDGHQXUXQD(
ELDHPLYS VHUBH QX UXQDRRQV X P\2L
VHEHV® UPEDU

E.ROWUKXEXWRQVXP.HR®@WUXEXNRQVXPHQ
GLEXNWLNDQ GHQJDQ
« 6HPDN) QDQND SEENVIDDP VX@MDGHQJIDQ

GLSLQGDKMNDRD®2 N SDE UVB P/ X GWDW

SEVHV XHPGD Q XE MO



SIREANVYIP VXVOVMHEQNQDLNEWUIMOD P VXXVOID
e 2SHVYDDQVYWDENEAW HPD¥ H GMWQMHPLBIKXD U

DPED @BWD3D G DR Q G VWIEXPA) \ IR S HWIA QN X
DQR®B ULGLKHQWDNDRLGY2 WEDMWPHOHELKL
EBWOHP L WID OQR.HP S H Q J DNUXIK@ & V®ND Q R G D
\DQJGLNKDONDRVHWGNWD QJGLHQWSIVND Q
PHQ XU X GMPISGAY B H O HKD@H Q J J DXV BIFU D
ILVENR PLVBUKD G XD OLYRDEDQ G L WHD NRR G

$ Q R GBHW L RX D O/LDAIR &/ D QWDH Q HKQ\WBIQIR G D
\DQGLKDONDIP EUBHNP XUQLDRG DD QWLGDN
EDLN DNDQ VPHIQXDR §BRPM Q

*RRG $QRGWMLRDVBEDRD DQ XW D P D/ NNRIBOML W D
XQUW RQVXPHQ \LHP B NIQRVJ



XDQWVLL RDIPVOLH3Q X U X QPOLY I
. X D Q WMLLS HN@X U XHDPLQDIN BViZ852 02 6 (3% 8

GLODNGMIDQ PG QJD P BImD VHFU R Q O LMHFFU D
ODQJVXOPRXGLBQODN SME QW Q@7 6PHOWLQJ
PHODNSMDDPGERYBPLY2Z VHFUDD QJVXMAD P
ZDNVB H U P HQ GW QW HR X WIKDFHU X EEHAB HRE R Q J
VWDFN P

3HQ X U XHQFIL@W NEVB5202 6 (3¥ 8GLKRWBHQJIDQ
PHQKIXWJIJVHOL&2Z KLQWGE D QR X WU X E 5/HW
VFUXEBHRBSHINDEHODQMBWQDD ¥ NDQQLD Q
SHEXWJIJDQ WHSEDKDRQL

'"HQJDPH Q XXQ D NDXP XS/H UXQ NDGADMD N W D
GDSPHQXYSHQXUHPRLYMHDB5202 6(3F 8
VM LDS EXODQDLCEMHERXW



3HQXUXQDQ HWQUHABND (378 WMLDS EXODQ

XDQWVLHMHPWD @D QXUXQDR %LD
,QRVLLQPHPEHULGDPS DS\H H PDD QMO

SHQXUX@DR 5S SDGDWDKXQ
3HUKQWDQ SHOWDQ GDWIL LQR VBUBER EHULNX
3HQKHPWDQ

+YLEVRY [ IDEDODP 5XSRQKSHU 7

RQ 67 5 RQ 62
55

1LODREDK YIVR

,QWV IL QRLH P LIGQLINWDOLP EDHKU X EDK OB L M Y/
\DQIPHPEHULND@PDPEBEKUXSIBUXE D GD® D P
3H ODQ CBQR & N3WR J U DLROM U E XAHWPIEH U NR QW U L E X\
EHVDWXNBWXVD&EE7 VPHOWRQVXPHQ N



y

'RN X P HQWAID D N \DIQ, MPR L



RQWULEXN¥XDGDS &DSPLDQ 6'*

3RRJUDMPS202 6(3378 3IRJUDIFRGLIVEDWR
3HPEXD QJDW7X QN X$ QR GIIEH RIQ W U B B)GEDI* V
XMXDGHQJPBQG X QUDW P HOM®H Q N®JID Q
HLVLHQXREH®DD GDQHQHUDWBIPR O RUDP DK
O LN)XQ JOMGIH V H\XG/ VBH O H EWPEIDOR G L MIN D
L QRH P E XVBI B IOH Q W LODHDED & BVAM U K D GIDS B2J
VHKLQPHIXIUDQHRLBLR \DQJIMURDXNH GDODP
, Q G \ANLD MEQWDQJ LOQGMNAGRXDOLWD



J
129$6,3(0$1)$$7$1 %$. 7(5,

3529%27,. 3% $6(: $*( 75($70(17
3/$17 673

 HM QMWD Q 8PXP

D BUPMDODKDIOS$Z

$0 L U@ E®KP H VGDIMIXO X BY L O VW QY IGVB D
6P HOWINDEL R GDE$/GRP H WINPT L E X D OM X
DOL WO SHUDNNDXQUDQHELR MDBOLUDQJ
DN DRD/XNH ,3$/GRPHVRADLQWD Q EHUXBOLDDY
OLPE®RPHVWIDNDPOSHYVHYHQJIRODK®IP EDK
GRPHVWIOWM&NWDQ SDGD ZDREDU GLED

* DP EDU%DJI DQ DAJSWRVHY SHQI ROKDQ DIWAP EDK GRP HWNGL37
6 P HOMY



3HQJRODDKIDQ PEGRP HVRHQIXIQ DN QVRV
O P S XOUN W O D\PLIWRY. QALLXIJQ D NFDL@R RID Q L P 1 J
EHD P S )AH Q JO QP BVIIKQ LGVIDAAPND H U B HM O D K
PHQJDODPMEHEHUMB B LAL P E®WKD O INd W DIQ J
SHQJHQ G DIS\DLAXLP S XON VB NIDRH Q JH Q G W D U
W DM OB G L SR PNIDRW DAL V WMB HEQ J B QVAD LOL | W
SXPS(IAH@®HQJIDMGILZ/DONL' LVHQMWDD XVBHQJIDQ
SHQDPEDKDQ NDN RH P\E X>XQQMMU EVESIINQ

(IH@GDUNLOISHD JRODKPEDEQLWDUX YV
PHP HQXKLNXX¥AD QWM O DKW D QL3 76 PHOWLQ
VHMBORKXQ VHFUQRUPEHYKOXKB®HGLZD
XODGUP DIMB BE@D E UIHNO H E XMHE®D D LIUJ D QX0 D
\M UDMPEID VHKL QE BB WWIEU KD GBIXUDQJDQ
EHEDQ SHQFHPDUDQWAD G B QERONNML DLU

,GH 3HUXEDKDQ DWDX ,QRYDVL

37 6 P HOWAHRUS HUDHIFUBR QW LQ\WMDFHKDU L
8 QX\WP H QMBS HRUPSHEVHYEGNWH®EOLRDND
VHIP EHUNBS@D HYE & N\VAL K HQ W HNWBIQ WERD
JHHGL QXXM NH J MDD SHZDW QGD BHUEDLGOI®®
IHH G LLQQB L O D NXHOEU®LQXDQ MDPEXODQDQ
MDR D@ DK XQDKD U3D GBDAR S HUSD E EIHNJ KHQ W
WUV HEMOW G73 GLVZEWNH SHP E XD QNHDIDWE 7
6P HOWRPILIOJLNGS H P E X DAN-DOYOW H V X®H Q J D Q
3(57(. 1IRPR® 3./ 33.3/ 3./ '"HQJDQ
SH@DW D3 OH P HO DKIDX\WIVQ @ BTSN X D QHOVIDQ
673 VHOPKMPHQXKL BONX PXW



' IDNKUDKXQ GDQHSDQWD®XQ 6HN W6
P H O D N XNBREDQWP HP S H UBDXUINOHSU/IDE H 0.0
SHQYDMQE DN WS B EWR 8HOCLS H Q¥ OIQE D N WL
SEEWRLNDG L KD UDISND®RD S$B HQ X U X @N.ID@2L
&2' DPRQLPWQKLOPMDE@X PHPSHUENMHUQLKEL
HOHQ PHQINIWNDSRSXQEDNWLS B E WR X QW
PHPHFKE D K DRIUD Q LOFD IG® ® H QMBS + WW DBW DEL O
VHVXEDDLNRKXXV % DNUEREWR\D QG LXIQDNDGD O DK
\DQJ ELVD GLS\D NP WSQIVRIE D QROEH U

3HUXEDKDQ \DQJ 'LODNXNDQ GDUL 6LVWHI
,QBVILOAXOPHPDXINS HUL RGAR E®D GWD K X Q
GHQJBDUPHQDPEDKBENBQSRE E WRGI7D QN
DHUINHPLQVYHNDEEDQ\DOK Y6 HO D Q MXX\OQ2 DW D
H X H QG S DXQRVDH/IO E WM U DHNG VW ®HM O DHYDXOW L
LQBVL LIBNWLI G LM DO QQXHFHMDN WDK)
3R JUDIPQM UR/IXI$SDGIHUXEDSMIRPSRQHQ
\DQPHPLKRLOWRLPEPKGEIH U X E D BHDWL O®INPD Q D
SEVHDQWUMGBEDIH7THWPHEOMD PMWQMOBE LK
RSVLPDO



*DPEDUDQ 6NHPDWLYV ,QRYDVL

6 HEHXP ,QRYDWL

6 HWDK ,QRYDVL




E XDQWYVYLL RDPLL
8 QX\WP H Q IKQIWING E H WK DADBJ. QNUBH L V L KE@WILL
3RJUDPHP D QVDED N VAR E W LLNDEG L EOKW D QW D
KNMLEQDO|LY®ED QX WWBHD BEZDIH 7UH B P H @AO\D Q W
673 SDGWDKXQ \DQGLFRRWSQ GWD EHEDK
LQL






1 L OIDALVXREDH J U DLRYA_ H\GKWM DGH Q JP IR G B H UXKQ WD Q
VHEDL EHULNXW

3HQXUXQDQ HWOEBG®DBUDQ
\ %HED® ,Q®WHED® 2XWOH

& R ®W H8U X DWDIKK Q %XODQ -DOXDUL
I1LOENR®
%HEDB®QFHPDUDQ %2
+D/LEWWRY
% HEDQW, QO H
'"HELW DLU ®RIQNVE-DZWWYO H
P [ /| P PJ / PQ W
RQ

%HEDQ WXWOH
'HELW DLU @ IQPVEDZ{W[BMYW O H
P [ I P[ PJ / PQ W
RQ



3HQXUXQDQ EHEDQ SHQFHPDUDQ
%HEDQVLQ®HEDW RXWOH

RQ R@Q

RQ

3HQXUXQDQ EHEDQ SB&RBPDUDQ 7
%HEDOWLQ@HEDW RXWOH

RQ RQ

RQ
'HQJDEH PILING H Q X U XEQIEQ® Q FH P DD MU
%2' \DQGDSMPHOMOBIJUDPQSDGWDKXQ
VHEHVDU WQ

% HEDKBQF HP D BB Q
%HEDQW,QOH
'"HELW DLU ®IQP/B-DZHWWD O H
P I /| P[  PJ I/ RQ W
RQ

%HEDQ WXWOH
'HELW DLU @ QR/E WK [RWW OH
P [ /| P[ PJ/ RQ W
RQ



3HQXUXQDQ EHEDQ SHQFHPDUDQ
%HEDQVLQ®HEDW RXWOH

RQ RQ

RQ

3HQXUXQDQ EHEDQ SB®RBPDUDQ 7
%HEDQM. Q@®HEDW RXWOH

RQ
'HQJDEHPLING H Q X U XEHEQSM Q F H P D 2DMI@® WK
766 \DQG D SWWH OMSH JUDLAS D GMDKXQ VHEHVDU

wQ

%HEDOQFHPDUD@\ DN GIFPQ M
%HEDQW,QOH
'"HELW DLU ®IQPB-DZHW[WD O H
P I | P PJ / PQ W
RQ

%HEDQ WXWOH
'HELW DLU @ QRGN RNWWOH
P I P[ PJ / RPQ W
RQ



BHQXUXQDQ EHEDQ SHQFHPDUDQ
%HEDQVLQ®HEDW RXWOH

RQ RQ

RQ

3HQXUXQDQ EHEDQ SB®RRBPDUDQ 7
%HEDQM. Q@®HEDW RXWOH

RQ
'HQJDEHPLING H Q X U XEHEQSM Q F H P D 3@ Wi kY
OLQ\IND(HPDNDQGD $WH @OS B J ULLRBD GMDK X Q

VHEHVDU RQ 7

%HEDBQFHPDED'Q
%HEDQW, QOH
'HELW DLU ®IQP/B-DZHW[MWD O H
P I | P PJ / RQ W
RQ

%HEDQ WXWOH
'HELW DLU @ QR RNWWOH
P I P[ PJ / PQ W
RQ



3HQXUXQDQ EHEDQ SHQFHPDUDQ
%HEDQVLQ®HEDW RXWOH

RQ RQ

RQ

3HQXUXQDQ EHEDQ SB®RBPDUDQ 7
%HEDQM. Q@®HEDW RXWOH

RQ
'HQJDEHPLING H Q X U XEHEQSM Q F H P D 2@ WKy
&2' \DQGDSWHOIEBJUDRSDGMDKXQ VHEHVDU

wQ

%HEDBOQFHPDHYPRQLD
%HEDQW,QOH
'"HELW DLU @ IQPVE-DZ{W[IWR O H
P [ /I P[ PJ/ RQ W
RQ

%HEDQ WXWOH
'"HELW DLU G QR/E WK RWW O H
P [ I P[ PJ / PQg W
RQ



3HQXUXQDQ EHEDQ SHQFHPDUDQ
%HEDQVLQ®HEDW RXWOH

RQ RQ@

RQ

3HQXUXQDQ EHEDQ SB&RBPDUDQ 7
%HEDOQWLQ@®HEDW RXWOH

RQ
'HQJDEHPLING H Q X U XEHEQSM Q F H P D 3@ WY
$PRQLD QLD SW HOM®E JUDPQEDGWDK X Q
VHEHVDU RQ

%HED®QFHPDUD@ROL
%HEDQW,QOH
'HELW DLU @ IQPVEDZ{W[IWR O H
P [ I P[ PJ / RO W
RQ

%HEDQ WXWOH
'HELW DLU @ QR RNWOH
P I P[ PJ / RPQ W
RQ



3HQXUXQDQ EHEDQ SHQFHPDUDQ
%HEDQVLQ®HEDW RXWOH

RQ RQ@

RQ

3HQXUXQDQ EHEDQ SB®&RBPDUDQ 7
%HEDQM Q@®HEDW RXWOH

RQ
'HQJDEHPLING HQ X U XEHEQSM Q F H P D 3@ Wi kY
( &RODQGDSMPHOMRBORIJUDPQEDGW DK XQ
VHEHVDU RQ W

F BQKHPWDOQ
3HP D @ADDBD N WA E IWR\M UEN VBID SMP HQ X UX QN D
EHEDSH QF HSDGRX WEOHAD) H 7UH BV P8O D Q6W3

7H Q0@ \ R DIOCEIHGD P SD B Q J VXIDGEH XH PBD Q Q J
GLNDONDEHUKQWD QSHEHPWDQELD GDSD
PHQXQDNDQLF UWMEDEHULNXW

% LD RSWURQDI & RD (OHPHQ

3HQKHPWDQ %HEQPHPDUDQ %2’
+MLO XEWIRAXUXQDQ /LPEDRJJRIW KD Q
RQ [S5 RQ
5S



3HQKHPWDQ %HEQRHPDWBBQ 7

+MLO XEWIRAXUXQDQ /LPEDRBJJRIWKD Q
RQ [S5 RQ

55

3HQKHPWDQ %HEQPHPDUDQ OLOPDMW /
+MLO XEWIRXUXQDQ /LPEDRJJRIW KD Q
RQ [S5 RQ
5S

3HQKHPWDQ %HEQPHPDUDQ &2°
+MLO XEWIRXUXQDQ /LPEDRJJRIW KD Q
RQ [S5 RQ
5S

3HQKHPWDQ %HEQPHPDUDQ $PRQLD
+MLO XEWIRAXUXQDQ /LPEDRBJJRIWKD Q
RQ [S5 RQ
5S

3HQKHPWDQ %HEQPHPDUDQ ( &ROL
+VLO XEWIRAXUXQDQ /LPEDRBJJRIWKD Q
RQ [S5 RQ
55



ISH YOR
3RJUDPQWVLqHUEDLNPIOL \MDXH Q6 HZ DI H

7UH BV P HED/D B3 G H Q J BHOQ XIQMQ% DM VELR E WR. N r
PHUXSDWD®REGB/IBHUXEDKOWRP SR Q HNIHO D
DGDQIBEQDPEBINYEEEWRNNG D O B EWRD H YD
673 VHEDLNRPSRQHEQRORIDVXDQJIPHQM XQJ
R SV L P D/GQS.BADH 3H U X E D KQR®! P LIGLINWODLP EDIKG D
3HUXEDR®DOLOGBNRD SBEVHSHQJRODKDQPEDK
GRPHVWLM73 PHQMDGHE LKL V L HF\QN D E\LI®WD
PHQINLONDBH G HQJIJMNQI DY LMPOHEERLGDUL
VWDQGDU RDNX PXW
$SDEGQDXNGIVEHUVSHNENED$NVVHVVPIRGW
LQBV L QWM UR/DXIEDOBEJUDSH UE D ONEXRQ J B Q
SHVHXDVMWWHE P H© WORRSV L P VO MIRVE LROR J L\
SHQJROMKPE VK KLQPIPSXPHQXUXQNDED Q
SHQFHP®BY &2' 766 DPRQLMLND\D ND H P D/NWUD
( &RONMHFUDLIQLIBND QXD SDEGODQ DE®H YLV Q
NHUDNDJR X B SHRI: DVM@DXOHS D GOLRX OB KV LQH V \
0R G HAYBY IL QALH U DSIDG\DLNE V IR SV L] BA L RIQHWD D
EHRNX8DGBHQN@ID SHRUP 3 HQIDMQV LWRV
HNVLVDMPH Q F H IWDWKE K I WZ DV MGH V RREHYDYOH
GDQ@DVMGHPEHG GWBHP HOMQOH XU D Q JDHE D Q
SHQFHPDQGEGLE X NGO LNDXQ JU BN XORK QGN X Q J
NR Q WBML V X P E\MDUDG D



1LODREDK YIVR
,ORVLLQLPHPLIOIQN OMIDPEDSD GMBHUXEDKDQ
$OWRPSRQW@PHPEHUIGNIPRE ENUXBIOUXEDKDQ
3HULOGDANVPNVMSHQJIJRODKBBGRP HVGIEN3
3R J U DLROM U E XADWPIS RH Q INII N QD HBMQJR O DK D
OLPEDPHI QX UX QENDED®H QFH POMWIP HPDWLND Q
HEIHODQGLEXIP@ISXQLEIKXODQYHR®BPEPHQXKL
EDNXXW1LOWDPEDRHPEHUINRQ®Y UEEXBIDL
376PHOWAMA PP QMDHSBWKDQLMXNQJIMALVLHQVI
ELD RS HWLIR QVIAVUIP H QGNXJ SUDNMENM UOD QM X

SH U X \DBXK D

RQWULEXN¥XDGDS 6'*V
3RJUDPAH UED L XD Q/I{ WBCH @ FZDJ H7WH BV P H3DWD Q W
673 GHQJDBKYQ XQMQ% DMNWEREIWR EHBRQWULE X\
SDGOD*V 7XMXD G L®WHUGIDKED QUWIDDNGHQJDQ
PHOAIXQUDH P HOM®H Q N@UIDPX D@ DW®D Q
SHXUDQJSKWQFHPDVBMISDGB'*V 7XMXDQ
. RQVXPOMLGWR GNWD Q % HWD X} ZDEGHQJIDQ
P H Q@GN X QW DHW W U N 3IHVQ J HIDFOALP E B KIFU D
UDPDEKLNXQJDQ®WVLLQWMUEXRBRS®PHQXUXQND
NDQAGJDAR' &2' 766 DPRQLMIND\D N H P D/NWUD
( &RGDGBAH®73 VHKLQS$HP E XD QODPE K U
WW DPH P H Q ERINPXXXVP H QGN X QHE H U O D DI W D Q
GDQ PHRMXDOIMRIIJDQ SHUDLUDQ



HVLPSXODQ
37 6P HOWLHOID N X.\)BOLG LEL GDQUV L HRWED Q
3HQFHPD$IDGH QJBRJUD,A®V I3H U E D L.XDQ/L WD

(IXH@HDIH7WH B P HBMW QW3 'HQJDIH Q XIQMQ

% DIMVALR EIWR.NR JUDIPQRXOBLODNWRBEQ § D QD O
GDQYDXNLEDGWDKXQ GDEHUMBOBWRQWLQ\X
VHMDDNKXQ % DMNUWAE EWRGN. L Q M HN¥ VL QUBHYU/LL
SDGDHV H7 3P HO HN@ISIE V HWH BXPAD \TD Q ¥ X G D K
PHQXQDNDQ /XROXU $

% DMWLQGD SMP HQ XU X Q\.OD¢P2' &2' DPRQLDN
PHQLOPRQEX PHPSHUEDNHWHUQLH®Q
PHQINWNBRSXED N VBLE E WRXX)XWP H P HOFKE DK D Q
RUDQLF ODLQ DS HAWSMDOWDELO VHY XDL ED
+D/L®D UDQB/IL QLG D CPHQ X QYQ\IND G J D2
&2' 766 OLQ\DBIDQHPDNSPRQLDG® Qb DMNWL
&R @ UIB D GEDX D Q JIXQWB T3 - LNGLED QML@HQ JD Q
%BBHOMIIMKXQ ,QWVLLQGD SVPHQ XU X ONDED Q
3HQFHPDSEMRW HEDQ\DN7RQSDGWDK X Q
$G D S X3H QKIH PWD D Q JG L SRHAHWD XKW H E H VESU
SDGWDKXQ 3WRJUDIHQ XIQDMQ% DM WL
3IREWRBDG D5 HZDJH 7UH BV P H G@/D QMW R/IX NS D G D
3HUXEDKOWRPSRQHQ PHPILN)LOMRPESKGD
3H U X E D RHDWWL OB®INPXD Q BV H\D Q JM U M B GLZ DI H
THVPHOWG@W PHQMDMUPDBELK RS



3HQUXWDQDQ. P DVDQUWHNDV% % G
GHQIDQO RGUINDVLO HRGH ,QWNVL+ 2 GL: HW
6 FUKEEHUG P HOMU

'"HVNLSWIQTV YQVR

D BUPMDODKDIDS$Z

: HW F U X EEBIG\DP HHOS\O DRHW X S DWID@DEK
DOMBHQJHQGSBQEH P DX®IU/MH EXPOH P L\VXG D UD
G LD O IPUHNCRINDN D F R BFRHQBDG [5 BV HR/S HWULLR Q D O Q\\ [
ZHW F U X EEHQ XJQ D NBIK INQP L. RUHBHRNVLGD
+2/ X QNP HQDN)E P LYIV6 2/ DI D W L GNDUNOWANGID
XGDUBHEXPQ\D PHRGHLQMHNXIL GLODNXND
E HAP D U NNR QV H Q B\2U HD GROX WEDWY F U X E EHNRUG H
W UV H B X @ INXXWIDIHIN VWIDHQ S H P E H UG B\QEAZ /
FHQGH EXQD B PIKL G/MHY XTHQ JDKE BQ/ \DQJ
PD/XN VHKLQMBDEMBRQVXPRLPHQMDGL WLC

7LQJIJLORDVXPVA/ SDGDHW F U X E ' Pt HHOUW
PHQHEDENBBQ N@ID @ L P E X 8SHP® D QE H VD%
% GGDUWEDKDNMPLIMUYHE>OM K DHD DXV 37
6PHOVWIH@HUDSEDQSH UXE PKIBG HQ M H/R N L
GDEHUELIM QVHQW2/ 5D GRX WOHQ M B B UELDV
NRQVHQB/A B D GIDQWZHW F BEE HRH U X EDWDQ HE X W
PHPEXW®EVHWHQINDS BI@LYIV62/ SDGDO LU Q
PHQMDGIEHKNWID GILVLNGUWIEDSWWHQXUXQND
NRQVXPRLYVHFUWLJ QL I'HNIDI@SH Q X UXRQYXP VL
EDKDNQPLB/2/ WLPEXIP®DEHND6 GD WHW
VFUXEEHU SX@ HWDNSYOUD Q J



3RJUDRALQDPSDUIUD QIJBPPYDBHND
% GGHQJDMABGLMWBEMRGHQMHNWLL GL: HW
6FUXEBRUIOMNVHBDIXSID SHQUD Q JDLP EBK
NHHPBDQ BEHKEMMD W RHOW
E $VDO 8VXWXGB DD, B/ L
$V DXOV XG5 B H U X E DIMVGDQ QRV LEH VDGD U L
JOD/DQDWDHQRLDQ G L ROMHKD W IV LROE VYL
XMIREGDSOHQJDPIMUNWLYJINHPBDD 8H NBb
GEZHMV VFUXEEGBHOUNSODQW
3RJUDRRVLgHQYNUDQJIDHP DD Qb H D%
% GGHQJMAGLIVMMWRGHQMHML GL HW
6FUXEEGMRHBWPHUXSDNBBXBKRQDQWLGDN
G H\W X N DGD O DLRXG/ WNHM HEHAB D UNB RN % H VW
3UDFWA.G W DQ®VBHQJHDGDQIX Q JPIQGSTD K X Q
GDQ \DQJG IHOD UN R@ H K
" HPHBWL D QNX.@UD X S LGDHX XWDQDQ

F BUXEDKDQ LDQNXNDQ BP UD PSR VW

"RQGYWBE+PGBJUDIPQMH/Z¥SED GIHWVFUXEEHU
V P HHOG\L O D NEXHEIDV® U NNR Q \DRWMBL2/ S D GROX \WEDW
VFUXEBHRG HQRHQ JDEDIE RVERZ/ VH U LVDLIG D N
VHVX®HQJEBED@ \DQPDVXNMHRBHXNXUDQ
GLODNXM DGRV HS/H GI\U D SEDHU O D Q BWXEYRIQ \ D
NRQVXPXLPHQMOBEALKQGDIN.E X WDINW®ED Q
PHQHEDENDIPEXOPRDEMB% % GVHPDW
EDQ\BMODSBULREB® B JUDPH QI DMQH2/
PHQFSDYROPH\DQWLQEID®HQINLONMHMXPOD F
EHVDWPBDE@HND/2/ \DQXDUX\.WDQUPBD L
OLPEDK %



"RQGVW.OSHKEJUDGBL O D NSHNDQE DAHHEG H
L QM HRV LG D EIH UNELDVR Q V H QM 2J 05 D G R X \WDHW
VFUXEEHQMBEUEIDR QVWQMH 2/ SD GDQWHHW
VFUXEBHOQXINXURR® VHQMW2/ 00D QJVIRGDQW H
PHPEXBHPEHUGARWOLZ/ PHQMDBEMIS\WV B DUDQ
GDQHVXGHQJIN® G JDHYRAWDQQINHEHQDUQ\
PD/XMNH ZHW F U X E BFHQJJ DHR G IE D UDXQMNR QV X P V L
+/2/ PHQM DG E WHQ G 03D GWR V HS H Q INDJS D6Q/
PHQMMDGIEHK VLIBB®QXUXQDIN XPAN2/ \MUVHEXW
EHADPSBMGHHUNXUD®WLEEXAPRD @ H VDb
% GGDUHWWFUXEERHOUSHUXEDRBRGH QL
GLKDUDGBNSBHQJIUD QMXP OO EHKR BD @/2/
VHUP H Q NI N BIBN WV N QREBUP L2/ SDGDEV H V
ZHW VFUXEEHU



G *DPEDURHP B/ LVYPQR \DQIODNXNDQ

6HEHOXP 3URJUDP

6HWHODK 3URJUDP



ISH YDR
3RJUDPRVGHQIUDQIBRWDBHN® % G
GHQJM@GLMINBWGHQMHNYLGL HV6FUXEEHU

6P HIOWP HU XS DWDQKYB/ L3H U XE D KX @ 6 L W\
NOHOQDPHQUEDKPHRGHLQMHNYL GDUEH UELDV
NRQVHQW2 3D GRX \WDHW FUXEEHQM B B UELDV
NRQVHQWER DSDGDQWHHVYV FUXE EHDO. QG D $\D
PHQUUD GHPEHGLD GDSBEVHEDOHQIUDQJL
SHQJHD®OQPEMIPUDEHNDP % G376PHOWLQ.
NHSLKDW EHJWIQVHKLQWMWMRGODRP EPKUXSD
3HUXEDKDQ UDQWDL QLODL
$SDEGQDX®MRES L QB L GALH U X S DNV D P
SHUEDIONI)I QJDPMQELONNBISRVHIB EXFWLRQ
NDHOQB G D SWRGLVIBNHR GHQMHIRVEZHW FUXEEHU
VP HOWD Q O HEDLKD QHVUBI @ \BPHQJIUD QHE B D Q
EHNDG6 6HODIXNQODSDEGRBMQGDUYRXU\SHWRI
. DVM/GODXOHSDGR&LAXORIXVLQBREHDOQMB/LLQL
EHUDGD/LXWGHVLD®GRFUQXQWMPHQFHJIDK
W U E BXGDVD ZDVM/G WHV RKHIV \ D KWP H OXQ. X S\ID
PRGLIVIPBM GH QMHNY LG LZHWV F U X E E/HPBIIDWY
\DQJ DPDQ GDQ UNDPQ@XDQLQJ



XDQWVLLRDPOLHQ JH®ROMPEDK %
L QB®VLLQPHPEHULSDPSDIHUE D LNDI)? LW D
OLNDXQJBEBUXSHQIUD Q JDIP EBKVHEHVDU
WRQ SDGD WDKXQ
« BHUKDWDQ 64PEBRQUDP
"RQVXPVLSHU WDKX® RIED®

SIVDWIRQ@VXPVL SHU EXODQ [ EXODOQ
RQ EXODQ [ EXODQ
RQ
7JLPEXODQ QIPREDX BNHBGD % G XMHERMOQDP
RQVXPV2LSHU WDKX® RHED® [ RQ7
RQ [ RQ
RQ

e 3HUKDRWD QMEIHDUWR BUDP
.RQVXPWVLSHU WDKXQ
RQ
'DWD VDPSDL EXODQ -XQL
7JLPEXODQ OIPREDX BNHBD %  GM VIR JSUD P

RQVXPV2LSHU WDKX® RHEWD® [ RQ7
RQ [ RQ
RQ

+D/LO DXEWFRSQUDP
7ILPEXODIPERMPBDEHNDS % G VHEBHO
SRJUDRPLPEXODROEERUDEHNB % GVMIODK
SRJUDP

RQ RQ

RQ



XDQWVLHMHPWD DB QXUXQDR %LD
,QWVILQLHPEH U IGNDIPGS B N XH PV DORXOS HQ X U X Q D ¢
ELD 5S SDGVDKXQ 3HUKDRWDQ
SHEHPWDQ GDIWL LQR VBUER EHULNXW
3HQKHPWDQ

+PLO XEW R\®@LPHQJIBQROWL®D Q WBR.U
RQ [S5 RQ [
5S
55

1LODRED K YIVR

,QWV LL QR.H P LIOQ INOMDP EBHKU XEDKBBQLODN X
GHQJIPG Q GRQINDUZD QS H U X VIDEOQWM O HE LK
SHEOWMUNDILSND SHQUUDQJDQPEDRK PDQ D
X QXS H U X VIDGH OXDLPR G L IV IR BMR G H Q M HHIN2V L
GLZHWVFUXEBHMNPHQXUD QWL P E X DR D Q
EHNDG SDGORBVHYHQUUD QJW QP E X0 DRE B6K
\DQJ GLNDONR@HK HUXVIDEDP D QDY X QN
OLRIQJIDQ



RQWULEXN¥XDGDS &DSPLDQ 6'*
LQRVQHQIUDQJIBPUD®BHN®D % GGHQJDQ
ORG L MINHER G HQ M HINV IG L HW6 F U X E E A IO N X W
EHRRQWUISEXE*Y GHQJMM XHQ 0HQMDBR@D
3RENVEADQRQVXPDQ I HHED QM & WO DIMDHW
7% 6'*V  3DGWDKXQ PHQFSBHQJHMDEDKBDQ
NNPLODQ@HPXRHQQWVP EIXQ U D P DXLNXQ J DAL
VHSDQM DI DG Q\DH VX\B U DNOBH UMBW @DR QDO
\DQGLVHSGEDRHFUWDL JQL LM@Y D SHQFHPDUD
EDKINGP LD QL P BMKV HEXX\G D DDE D @ D QUM
PHPLQLP CEMNP3® X U N KIDSH V HW DP@ Q X \BLDID
O LNDXQ J M WG H Q J DG WD DXP ODKP BB K
\DQJIM UHOR®DSGHSRUWMPE®BK\D QI LR OMK XD L
SHWIUDQ SHUXQGIRW B UL



3HP DQIDDVBQ 66 %MAQN %HN\DV 6 HEDJ DL
3 HQJ J DQW3 @W/DWD 7DKDQ . DUDW

'"HVNLSWIQTV YOVR

D BUPMDODKDIOS$Z

376 P HO VWIHQX S DLNEGDVE B\ D FED QX V BX Q \ D
XOQMSHOHEBDHE PXUQMPEIDG LQ G R Q H\DXN
SHVHWH P X U QMLMEIDP H Q XIQ D NDEY HVO WD LG L V
PDQEDN O HR\OA B D\R GADP EID G H\R S\B N OEQN XX\VE
D QR ®P KMXVEN IR G B LXJQ D NGB M IV D KNDIWAD Q J
GLVHEEWODQNGDOEMP M O HROA B LV V LONDUX W D
HO HRDWDW B H Q J DXGM P EIDV X M&X 62 GDQVD P
VXWMD 62 \DQEHUIXYHEDRH G WU M D GEBY\DV
HOHRONLBHWYJV® S ®LLXWH D UDK G L ¥ DO NRIDM K
WFWLIDBDBEVHVQDD XVWLVWHDN®IKD O L&NDLO
N XVED Q R @ B Q J DNE N XVEN IR G D6 HAUW D U NHY DU Q\ D
SHUEB G Q VIO WDUQLN LXJIQ D N IMP EID SDGD
DQRGLP EID OD UHFUD QR GRLQR BOEP HP E HKQIW
LRQ I&XQ G DO DM® UXMOHRNOMW VHER @ LSRRV LWL I
&X EHUP V1GD WLQ R GO HRGBABR V L R/H Q X MX
NER GDD QW UEWSD VWD L @EBH 8 HRGEDH IWDLE D Q
WGHSRVHWDIORJDWPEID &X \DQJMODKXUQL
SHDNVL ROB NDMUIMD G L D GIDADEKHWH KXW



,OXVWUDVL 3URVHV (OHNWUROLVLV GL 3D
%DMD 7DKDQ .DUDW 66 %ODQN GLWDQGD
SXWXV

6 HM O IV KILND Y D KSXHDP D N DI D QiU MMH® X V D N D G
SOEDMDS6EODQMNQ G LWDRGHSHI U P X IQW L GIDBRD
NAMEDOEG UNXUBSGUP POV LG UNWD EHQRN
6HODQMSWEMIDG6 6 EO D @W DL JD G WQ J DIQ J
EDUYHG DN O\CE M DEHNDDND G LE XD @QX\N
PHQWSDLSHUWD O D KMV HE3XVS P HO WRIDADNXND (
LQBVLPHOMORBIJUDRHPD QWD R6 %ODYNEDL
3HQJJDIPWADI ZD K D.Qp UMD\ D XK\ HQ JPIYP D @MIN D Q
66 %ODQN B NDH U\



E $VDO 8V XU XGB KD, B/ L
$V DX/ XGSIH U X E MRDLQYRY E H W DED UM O/ D Q

7LP5HLQHGD @D LIQ@D Q FIHQ JG L RHOMHED WKLY L O
REVYOWLX MIREGDQHQJDWPMPUN VLY J JOQPE DK
66 %ODQN %GB NDH U\

3RJUDPRVIg3HPDQIMIDEE %ODBNNY HED L
3HQJJD QO M BD K D.D WDP H U X S DWHDEX SIKR Q L U
\DQW L GIHW XN GO O DEG/ W H IM HEQIGW D U NDXN X
% H\BWD F WM O M DQ®V I3HQ JHD ROQUX Q J B DGS
TDKXQ GDQ \DQJJ IHHOD UNRQH K
" HPHBWL D QNX.@UD X S LGDHX XWDQDQ

F BUXEDKDQ LDQNXNDQ BPUDRPDLVW

.RQGYMEXPS HJUDPMD MW D KNDBQWB 6% O D Q N
GIDMD5H L Q HRH Q J D ONBIRJLX V DN @ D/KHLND @ D K X Q
SHPDNDDD@GLWDGEQLBEBUP BPD Q W L GDBND
NAMEDQDQEH U N X (GID@®H ® WD Q B H QR N3OWE M D
66% O D @IN V H EHPX G LA®LQY D@ MQ.J DD E D UKD Q
SOMEHNDQ\DDQJVEQHEXDIRDGLMXDID GILKDN
NHW L BBl P D @WDDE® % O DE)HNVE HK@® G L O D N\XNIEUD
L ®IW QDIOK L QR DU MDDV H FE I /MO IGR.ETIKGD Q J
EHUWR WVIH QD P EWKP E YOO PE. QXG/ WSUHLO DXAG 7
6PHOWRIY LR HPEHDME MWD KNDRWBDD UXQW
EHUXDNHEXWDGHUE D LINLQ LIWHDIV Q B & VLN X Q
\M G D S\US RY Q \PLDM U LEDFOVDD Q P DV LE L V®LXIQDND Q
NHHPEDOL



.RQGYMLOBRJUD®LO D NKXMRQ HIKPSHLQH U\
GDQDLIQWD QEBIGQ L V H SVED BIY6 6 % O DEQHNVDD Q J
PD/LRHP LIO/ILNPH N D @ DNG\D $\O L P DM B BPEDOL
VHEDISHQJJDSROE M DV DK N Q WR QW N E XWD Q
L ®IW BIY6 P H O WMHISIMLIX® CE@ K INQP LO D QSMDEW L N
GDQHMBDD W6 %O DBMNIE L P R G\ INHNE DFROQ H K
EDLDQODLIQ@D QFMDUEH®N\D VHVXDEHQJIDQ
SHUXND/®IQJDSH P D QVDNE P E D6G 126 O DEHNVD Q L
W LPEXODRE SR G\3G D WG L N X U DAHMINA E X WD Q
SHPEHGLAMBDM DV D KB RQWBD UXD S\E HW DIQIHWD D
PHQ XX DN D ® WPLDD OV BAHENEID HIUDD O



G * DP EDUDQ6NHP DAY ,QRYDVL DQJ ' LONXNDQ

6HEHOXP 3URJUDP



6HWHODK 3URJUDP



ISH YDR
3R JUD,RRV g3 P D @WDEB % ODWYNNDHEDL

3HQJJD QO DI ’DK D QD UM P H U X S D WD Q HYBY L
3HUXEDKRESLWRNDHOQ UM LBEP D QVDWEX S O\D
66%ODRDWGD SPHQIHPW R E L NEHKVEX P EH U
'D\D $ODPGLEXPGD®D QP HP LIOQINODRP ESBG D
3HUXEDKDRQDRNRENGIPDQBHQIDNDPB6 %ODQN
% HNDXQWIDE WLRD LA QFHE6PHOWYBELQJIJID
GDSWPHQDQJL SHP B GIDD ¢ [SIOMQE B D M D

$SDEGQDXGMES L QBY L QPLH U X S DNEDIQ D P
SHUE D DNQQ JDIQ G LODNGISBYHAD/MP HXQLO
SHPDQNVDEH % ODWMNNBH O DXV S D EG O\BX.@DDL
JRX@ SHWRI: DVMGIDXOHS D GHLRX OB N V L QG-RG/H O
LQBVLLQEHUDGDRVLDNOHG RXV HWH FR O L XXX
PHQFHJMDWE KRQWZD/MGH P B G G NIBOH D XWH OXQ.O
XS\IDSHP D QVDEB % ODRPNNDHEDISHQJ.JDSIMDL
EMD WDKW/Q NDUD



XDQWVLLRDPOL 5 /LPEDGW3LIRQ %

,Q®WVLLQPHPEHULSDPSDHUE D LNWDI) LW D
OLMXQJEBUXSBPD@MD G /LPED3D GWLR Qb
VHEHVDU RQ SWGD WDKXQ
+D/LO DXEWFRSQUDP

-XPODK 66 %OWDQ@WN % H WIRQ
N NRQ
RQ

XDQWVLHHHPWD @D QXUXQDD %LD
,Q®WVLLQPHPEHULGDPSDSH H PWDD QMO

SHQ X U XBLD5S SDGWDKXQ
3HUKQWDQ SHOWDQ GDWL LQR VBUBER EHULNX
3HQKHPWDQ

+MLEVVRY [ JDOW MDRDQ UD

RQ [S5
5S

1LODREDK YIVR

,Q®V LL QR.H P LIOQ INODD.P EBHKU X ED KRB QL O D N X
GHQJIPM Q GRQINDUZD QS H U X VIDEOQW O HE L K
SHXBOMUN XISWD S HP D @ADL P E K L P E DID G\
1RQ% P DQDDXQUNSH U X VIDEPDH OXOLOH P D @D Q
66%ODBQNNBDGHRV HI/H P D @NDWL P E XELORE D K
1RQ% \DQJ L KD O NDIHKH U X VIDEMD Q DIVX QW
OLRIQJIDQ



'R N X P HQWAID D N \DIQ, MPR L

RQWULEXNXDGDS &DSPLDQ 6'*

,QWV I3H P D @WDDE® % O DRMNBHEDBHQJJID QWL
30W% DI D)DK D QD UNL N XBM B WU MEXNDGDSDLD Q
6'*Y GDOD¥SD PHZXMXGNODWXDBRLQ \DKW
OHQMDBRQBRGNVEDQRQVXPDIQWHHHEDQMXW
GHQJDOQW'* Y SRLQ \DXWDGWDKXQ VHFUD
V X E VW DPQMXIDO GHE.E N \OLEFD P HOMSH QFHJIDK D C
SHUDQJDEXODGDOHQIDMAHPED.GIPXGLDQ
L Q GBNSR L Q D\D XWI X P O IKP E X\OIDRBS DR Q J
GL&D XODQJ



' $)7$5 ,6,

OHWD O I(G & : DVMZDM YQJLQHHUHB P HQW
' LVSRVIDQOBX Y HRWKGLWLRQRUN QB +L0OO

3H UMU D QH QW LL QUX Q JDFQ)XGS GD QHK X WD Q D ¢
SHSXEQQLGIRQHRPRY OHQOKNMGKED .
WQWDQJ %BMNXWXMPEDK 'RPHVWLN

3HUMUDIHPHULQWPRRU 7DKXQ WQWDQJ
3HQHOHQJD@HD XM@IEED GHQJHDROQUX QJIDQ
+ LS

3HUMUDIHPHULQWBRU WDKXQ WQWDQJ
.RQWBWLQHU

3H UMDU DEH QAWILL QX Q JB QBS'DQ. HKXWD QD ¢
1RPRU7DKXQ WQWDIQNBEBDUDQ3HUV\WDD
3HQJHDRODPEDK %DKD®Q Y%HUBBIDF X Q

7LO0PDEO®Q  3ULPDVW\D QW MW @WMIDM U
7THWPHOW@WS HEVXEOLVHUV

YL






