
9RLPPHNR�HQll�SHODVWDD�K\YLQYRLQWL\KWHLVNXQQDQ�
QLPHOWl�6XRPL" 

       7HNVWL��0DUNXV�+lQQLQHQ 

7b66 b  
7 , ( '277((66$  

.RNRXVNXWVX�—
6llQW|-
PllUlLQHQ����
NHYlWNRNRXV 
 
 
$SXD�8NUDLQDDQ�
–K\YlQWHNHYlL-
V\\VNRQVHUWWL 
 
 
 

� 

23-8XVLPDD��
7XOH�PXNDDQ��
23�8XVLPDDQ�
ZHELQDDUHLKLQ 

� 

8XGHW� 
MlVHQHW 
 

� 

0HUNNLSlLYLl � 

7XOHYLD� 
WDSDKWXPLD 

� 

  

  

 

 
 

- b 6 ( 1 7 , ( ' 2 7 ( � � � � � � �  
 
 

� � � � � � � � �  

6HXUDDYD� 
MlVHQWLHGRWH�
��������� 2LNHLQ� K\Yll� RUDVWDYDQ� NHYllQ� DONXD� NDLNLOOH��

(L� ROOD� YLHOl� NRURQDVWDNDDQ� SllVW\� HURRQ� QLLQ�
XXWLVHW� WRLYDW� YLLPH� NXXQ� ORSXOOD� OLVll� LNlYLl�
DVLRLWD�� MRLWD� PHLVWl� NXNDDQ� HL� ROLVL� XVNRQXW�
WDSDKWXYDQ� (XURRSDVVD� HQll� ����-OXYXOOD��
<KWl�NDLNNL��YDLNND�QlPl�PXUKHHW�RYDW�PDDLO�
PDQ�ODDMXLVLD�QLLQ�PXUKHLWD�ULLWWll�PHLOOl�P\|V�
LKDQ� WllOOl� NRWR-6XRPHVVDNLQ� RPLNVL� WDU�
SHLNVHPPH�� 7lPl� PHLGlQ� Q\N\KDOOLWXNVHQ�
DMDPD�YLKUHl�OLQMD�LOPDQ�IRVVLLOLVLD�SROWWRDLQHL�
WD�� MRWWD� VDDYXWDPPH� KLLOLQHXWUDDOLQ� 6XRPHQ�
YXRWHHQ������PHQQHVVl��7lPlQ�KLHQRQ�LOPDV�
WRSROLWLLNDQ�WDNDQD�RQ�LOPDVWRODNL��MRWD�RQ�Sll�
WHWW\�QRXGDWWDD�WDUNHPPLQ�NXLQ�PLWllQ�PXXWD�
MD� VLHOWl�RQ� YLHOl�NDLYHWWX�NDLNNL�NRKGDW��PLOOl�
YlKlQNLQ� VDDGDDQ� VllG|NVLl� WLXNHQQHWWXD��
2QKDQ�WlVVl�KLHQRD��HWWl�DMDWWHOHPPH�OXRQWRD��
LKPLVWHQ�WXOHYDLVXXWWD�MD�NDLNNHD�WlKlQ�NXXOX�
YDD��PXWWD�WXOLNR�NHQHOOHNllQ�PLHOHHQ�WDL�RVDO�
OH�HL�HGHV�YLHOlNllQ�ROH�WXOOXW��HWWl�WlPl�NDLNNL�
WHKGllQ� NDQVDODLVWHQ� NXNNDUROOD�� .XNDDQ� HL�
RLNHLQ� ROH� YDUPD�� PLWl� WlVVl� WXOHH� WDSDKWX�
PDDQ�� 
.XQ�VXXULQ�RVD�\ULWWlMLVWl�MD�\ULW\NVLVWl�RQ�NlU�
VLQ\W�YlOLWW|PlVWL�WDL�YlOLOOLVHVWL�MR�NRNR�NRURQD
-DMDQ� KHLNHQW\QHHVWl� NDQQDWWDYXXGHVWD� MD� RVD�
MRXWXQXW� ORSHWWDPDDQ� NRNR� \ULW\VWRLPLQQDQ��
QLLQ�RYHQ�WDNDQD�RGRWWDD�XXVL�NRHSRQQLVWXV�� 
32/772$,1((7� -$� (1(5*,$«� 1\W� NXQ�
SllVW|WDYRLWWHLVLLQ� SLWll� SllVWl� WDYDOOD� WDL� WRL�
VHOOD� DONRL� SROWWRDLQHHQ� KLQQDQ� QRXVX�� MRND�
VDDYXWWL� XXGHW�PLWWDVXKWHHW� WlPlQ�NXXQ� DOXV�
VD��+LQQDQ�KXUMDD�QRXVXD�SHUXVWHOWLLQ�PHGLDV�
VD�8NUDLQDQ�VRGDOOD�MD�|OM\Q�PDDLOPDQPDUNNL�
QDKLQQDOOD�� MRND� HL� NXLWHQNDDQ� Nl\Q\W� YLHOl�
HGHV� KXLSSXWDVROODDQ� YDDQ� WDLVL� NRUNHLPPLO�
ODDQ� ROOD� ���� GROODULD� W\QQ\ULOWl�� 0XWWD� WlOOl�
YDUMROOD�PHLGlQ�XSHD�KDOOLWXNVHPPH�VDL�KLODW�
WXD�WROSSDKLQQDW�DLYDQ�XXGHOOH�WDVROOH�MD�NXLQ�
ND� LKPLVLl� S\VW\LNLQ� VXPXWWDPDDQ�� HWWl� WlPl�
MRKWXX�VRGDVWD�\PV���HL�Q\W�YDDQ�VDDWLLQ�DLNDDQ�
LKDQ�WRWDDOLQHQ�NXVHWXV�� 
1LLQ� \ULWWlMlW�� \ULW\NVHW� NXLQ� W\|QWHNLMlW� RYDW�
YDOWDRVDOWD� MROODLQ� WDYDOOD� ULLSSXYDLVLD� OLLNHQ�
WHHVWl�� -RV� Q\W� MRNX� PLHWWLL�� HWWl� HQKlQ� PLQl�
WDUYLWVH� DXWRD�PLKLQNllQ� MD� HLKlQ�PLQXQ� \UL�
W\VWRLPLQWDQL� WDUYLWVH� NXPLS\|ULl� PLKLQNllQ��
QLLQ�QlLQKlQ�VH�HL�YDLQ�ROH��6XRPL�RQ�KDUYDDQ�
DVXWWX�PDD��PHLOOl�YRLGDDQ�VDQRD�NDLNHQ�WDYD�
UDQ� OLLNNXYDQ� NXPLS\|ULHQ� SllOOl� MD� YDOWDRVD�
LKPLVLVWl� Nl\WWll� W\|PDWNRLKLQ� MRWDLQ� NXONX�
QHXYRD�� 6lKN|DXWRMD� S\VW\WllQ� Nl\WWlPllQ�
(WHOl-6XRPHQ�VXXULVVD�NDXSXQJHLVVD�MD�QLLGHQ�
YlOLVHHQ� VLLUW\PLVHHQ�� PXWWD� NXQ� OlKGHPPH�

UXXKND-6XRPHVWD� SRLV� QLLQ� QlLQ� HL� HQll� ROH�
NDDQ�� -RWHQ� YRLGDDQ� VDQRD�� HWWl�PHLVWl� MRNDL�
QHQ� RQ� ULLSSXYDLQHQ� NDOXVWRVWD�� MRND� OLLNNXX�
IRVVLLOLVLOOD�SROWWRDLQHLOOD�YLHOl�SLWNllQ�� 
7lPl�KXUMD� KLQQDQQRXVX� VLLUW\\� NDLNNLLQ�KLQ�
WRLKLQ��RVWHWDDQ�NDXSDVWD�PLWl�YDLQ�QLLQ�KLQQDW�
WXOHYDW�QRXVHPDDQ�KXRPDWWDYDVWL��5XXDQ�KLQ�
WD� YDLNXWWDD� PHLKLQ� MRNDLVHHQ� MD� PRQHOOH� MR�
PXXWDPDQ� N\PSLQ� QRXVX� NXXVVD� RQ� NRYD�
SDLNND�� VLLKHQ� SllOOH� NDOOLVWXQXW� SROWWRDLQH� MD�
HQHUJLD� QLLQ�PLWlSl� QLLGHQ� MlONHHQ� Mll�� HL�PL�
WllQ��6LOWL� YLHOl� O|\W\\�YDOWDYDVWL� LKPLVLl�� MRWND�
KXUUDDYDW��HWWl�KDOOLWXV�KRLWDD�KRPPDQVD�HULQ�
RPDLVHVWL� MD� RQ� NDQVDQ� SXROHOOD�� -D� SDVNDQ�
PDUMDW�� QLLOOl� LKPLVLOOl� HL� ROH�PLWllQ� NlVLW\VWl�
VLLWl�� PLKLQ� WlPl� OLQMD� PHLGlW� DMDD�� ,QIODDWLR�
NLLKW\\�� OXRNNDHURW� NDVYDYDW�� W\|WW|P\\V� OL�
VllQW\\�� LKPLVHW� V\UMl\W\YlW��PLHOHQWHUYH\VRQ�
JHOPDW� NDVYDYDW� MD� NDLNHQ� WlPlQ� NDXWWD� WHU�
YH\VSDOYHOXW� NXRUPLWWXYDW� MD� DVXPLVHVWD� WHK�
GllQ�SLHQLWXORLVLOOH� NHVWlPlW|QWl��0XWWD�PLWl�
YlOLl�� NXQKDQ� S\V\WllQ� LOPDVWRWDYRLWWHHVVD� MD�
VDDGDDQ� WXKRWWXD� K\YLQYRLQWL\KWHLVNXQWD� QL�
PHOWl�6820,�� 
0HLOOl�NXQ�SllWRLPLDODW�RYDW�YDKYDVWL�VLGRNVLV�
VD�SROWWRDLQHLVLLQ��QLLQ� WlPl�KLQQDQ�QRXVX�RQ�
DLKHXWWDQXW� WRGHOOD� VXXULD� KDDVWHLWD�� 1LLGHQ�
NDQVVD� \ULWlPPH� WDLVWHOOD� SDUKDDPPH� PX�
NDDQ�� MRWWD� VDDPPH� MDWNRVVDNLQ� W\|OOLVWHWW\l�
VHQ� UHLOX� ��� /RKMDQ� MD� OlKLDOXHLGHQ� LKPLVWl��
/XNXMHQ�YDORVVD�NXQ�DMDWHOODDQ�QLLQ�Nl\WlPPH�
NXXNDXGHVVD���������–� ��������O�SROWWRDLQHL�
WD�� MROORLQ� WXROODLQHQ� ����� ¼� NRURWXV� OLWUDOOH�
WXRWWDD� HKNl� KLHPDQ� KDUPDLWD� KLXNVLD��PXWWD�
N\OOl�WlVWlNLQ�VHOYLWllQ�� 
2LNHLQ�K\Yll�DONDQXWWD�NHYlWWl�NDLNLOOH��7RLYR�
WDDQ�� HWWl�PDDLOPDVVD� MlUNL� YRLWWDD� MD� VDDGDDQ�
UDXKD�(XURRSSDDQ�� 
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����(VLW\VOLVWDQ�K\YlNV\PLQHQ� 
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/RKMDQ�<ULWWlMlW�RQ�PXNDQD�MlUMHVWlPlVVl�$SXD�8NUDLQDDQ�
-K\YlQWHNHYlLV\\VNRQVHUWWLD�� 
 
$YXQ�WDUYH�RQ�VXXUL�MD�KDDVWDPPH�NDLNNL�\ULWWlMlW�PXNDDQ�
DXWWDPDDQ� 
6LQXOOD�RQ�PDKGROOLVXXV�DXWWDD�PDNVDPDOOD�QlN\Y\\GHVWl�
NRQVHUWLQ�NlVLRKMHOPDVVD�����¼�\ULW\NVHQ�QLPL�ULYLWLHWRQD�WDL�
����¼�\ULW\NVHQ�ORJR��� 

,OPRLWD�ULYLWLHWR��MRQND�KDOXDW�QlN\YlQ�NlVLRKMHOPDVVD�WDL�
OlKHWl�ORJR-WLHGRVWR�VHNl�\ULW\NVHQ�ODVNXWXVWLHGRW�RVRLWWHH�
VHHQ�WRLPLVWR#ORKMDQ\ULWWDMDW�IL�YLLP�����������/lKHWlPPH�
VLQXOOH�ODVNXQ�MD�WLOLWlPPH�WXORW�VXRUDDQ�/LRQV�&OXE�/RKMD�
+DUMX�WLOLOOH��MRVWD�QH�RKMDWDDQ�635�Q�MD�.LUNRQ�8ONRPDDQ�
DYXQ�NRKGHQWDPDQD�8NUDLQDQ�NRQIOLNWLVWD�NlUVLYLOOH����������
SHUKHLOOH�� 

.HUl\VOXYDQ�QXPHUR�RQ�5$�����������NHUl\NVHQ�
MlUMHVWll�/LRQV�&OXE�/RKMD�+DUMX�MD�NHUl\NVHQ�WXRW�

WR�RKMDWDDQ�O\KHQWlPlWW|PlQl�8NUDLQDQ�VRGDQ�
XKULHQ�DXWWDPLVHHQ��.HUl\V�RQ�YRLPDVVD�����������
DVWL��.HUl\V�NHVNH\WHWllQ�KHWL��NXQ�NHUl\NVHQ�\OlUD�

MD��������¼�Wl\WW\\� 
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0LNVL�VLMRLWWDD�YDVWXXOOLVHVWL"� 
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WLLVWDLQD������NOR���-����,OPRLWWDXGX�PXNDDQ�KWWSV���RS�YLGHRV\QF�IL�
YDVWXXOOLQHQVLMRLWWDPLQHQ� 
 
:HELQDDULPPH�RYDW�NDLNLOOH�DYRLPLD�MD�PDNVXWWRPLD��2VDOOLVWXPLQHQ�HL�HGHOO\Wl��������
DVLDNNXXWWD�23�VVD��,OPRLWWDXWXPLVHQ�MlONHHQ�VDDW�KHQNLO|NRKWDLVHQ�RVDOOLVWXPLVOLQNLQ�
LOPRLWWDPDDVL�VlKN|SRVWLRVRLWWHHVHHQ� 
 
-R�SLGHWW\MHQ�ZHELQDDULHQ�WDOOHQWHHW�O|\GlW�23�8XVLPDDQ�<RX7XEH-NDQDYDOWD�� 
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NRKWDLVHW�SDOYHOXW 
6DUPLNDV�2\�—�0XX�OLLNNHHQMRKGRQ�NRQVXOWRLQWL 
(.WHDP�2\�—�7LHOLLNHQWHHQ�WDYDUDQNXOMHWXV 
/lQVL-8XGHQPDDQ�/9,-$VHQQXV—�/lPS|-��YHVLMRKWR-�MD�
LOPDVWRLQWLDVHQQXV 
-DUL�0DWpQ�7PL—7LHOLLNHQWHHQ�WDYDUDQNXOMHWXV 
6lKN|SDOYHOX�/DKGHOPD�2\�—�6lKN|DVHQQXV 
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