
S�LND]XMH�VH�

(;(.8ý1Ë�3�Ë.$=
QD�VUiåNX�]H�P]G\��MLQp�RGP�Q\�]D�]iYLVORX�þLQQRVW�QHER�QiKUDG\�]D�SUDFRYQt

�R]QDþHQt�VSUiYFH�GDQ��

ýM�

9\�L]XMH�

7HOHIRQ�

þ��GYH�t�

OLQND�

'D�RYê�GOXåQtN�

5ý�,ý2�

9 GQH ���

S�tMHP��G$FKRG\��VRFLiOQt�D�QHPRFHQVNp�GiYN\��VWLSHQGLD�DSRG�

3OiWFH�P]G\��MLQp�RGP�Q\�]D�]iYLVORX�þLQQRVW�QHER
QiKUDG\�]D�SUDFRYQt�S�tMHP��G$FKRGX��VRFLiOQt�D�QH�
PRFHQVNp�GiYN\��VWLSHQGLD�DSRG���GiOH�MHQ��SOiWFH�P]G\���

5ý�,ý2�

3RGHSVDQê�VSUiYFH�GDQ��UR]KRGO�SRGOH������RGVW����StVP��E��D������RGVW����]iNRQD�þ�����������6E���R�VSUiY��GDQt�D�SRSODWN$��YH�]Q�Qt

SOiWFL�P]G\ N�Y\PRåHQt�Y\NRQDWHOQpKR�QHGRSODWNX�Y�þiVWFH� .þ��DE\�SR�GRUXþHQt�WRKRWR�H[HNXþQtKR�S�tND]X

SURYiG�O�]H�P]G\�GOXåQtND�VWDQRYHQp�VUiåN\�Då�GR�YêãH�Y\NRQDWHOQpKR�QHGRSODWNX�D�QHY\SOiFHO�VUDåHQp�þiVWN\�GOXåQtNRYL�

9]KOHGHP�N�WRPX��åH�SRGHSVDQê�VSUiYFH�GDQ��S�LNi]DO�SURYiG�W�VUiåN\�]H�P]G\�GOXåQtND�Q�NROLND�SOiWF$P�P]G\�� XUþXMH VKRUD�XYHGHQpPX

SOiWFL�P]G\ ��åH�QHEXGH�VUiåHW�]H�P]G\�þiVW�]iNODGQt�þiVWN\�YH�YêãL .þ��

3RGOH�������REþDQVNpKR�VRXGQtKR��iGX�MH�SOiWFH�P]G\�þiVWN\�VUDåHQp�]H�P]G\�GOXåQtND�SRYLQHQ�Y\SOiFHW�SRGHSVDQpPX�VSUiYFL�GDQ��

D�WR�QD�~þHW�þtVOR

SR]G�MãtFK�S�HGSLV$��GiOH�MHQ��]iNRQ�R�VSUiY��GDQt���D�������D�������RGVW����]iNRQD�þ���������6E���REþDQVNê�VRXGQt��iG��YH�]Q�Qt�

SR]G�MãtFK�S�HGSLV$�WDNWR�

��X�SRERþN\�EDQN\

Y ��NRQVWDQWQt�V\PERO ��YDULDELOQt�V\PERO

MDNPLOH�MHM�SRGHSVDQê�VSUiYFH�GDQ��Y\UR]XPt��åH�WHQWR�H[HNXþQt�S�tND]�QDE\O�SUiYQt�PRFL�

8YHGHQê�GOXåQtN�QH]DSODWLO�NH�GQL SRGHSVDQpPX�VSUiYFL�GDQ��SRGOH�

3RORåND�þtVOR���Y\SOQt�VH���Y\NRQDWHOQpKR�YêND]X�QHGRSODWN$�þM��BBB�VHVWDYHQpKR�NH�GQL�BBB���QHER���UR]KRGQXWt�þM��BBB�Y\GDQpKR�GQH���

QHER��VSODWQp�þiVWN\�]iORK�QD�GD���XVW����BBBRGVW�BBBStVP�BBB]iNRQD�þ��BBB�BBB6E�BBB��YH�]Q�Qt�SR]G�MãtFK�S�HGSLV$��

��

��

þiVWNX .þ��VSODWQRVW�

.þ��VSODWQRVW�þiVWNX

QD�

QD�

�Y\SOQt�VH�GUXK�SRYLQQRVWL�SHQ�åLWp�SRYDK\�

�Y\SOQt�VH�GUXK�SRYLQQRVWL�SHQ�åLWp�SRYDK\�

��QHKRGtFt�VH�ãNUWQ�WH��������0)LQ��������Y]RU�þ��
�

�

�

�

�

�

�



��

��

þiVWNX .þ��VSODWQRVW�

�

�

�

�

�

�

QD�
�Y\SOQt�VH�GUXK�SHQ�åLWp�SRYDK\�

þiVWNX .þ��VSODWQRVW�

QD�
�Y\SOQt�VH�GUXK�SHQ�åLWp�SRYDK\�

ýiVWN\�QHGRSODWN$�SRG�SRORåNDPL�þ� MVRX�S�HGQRVWQtPL�SRKOHGiYNDPL�YH�VP\VOX�XVWDQRYHQt������RGVW����]iNRQD

þ�����������6E���R�VSUiY��GDQt�D�SROSODWN$��YH�]Q�Qt�SR]G�MãtFK�S�HGSLV$��GiOH�MHQ��]iNRQ�R�VSUiY��GDQt����D�������RGVW����REþDQVNpKR

VRXGQtKR��iGX

3RGOH�����D�RGVW����D���]iNRQD�R�VSUiY��GDQt�VH�XYHGHQi�þiVWND�QHGRSODWN$�]Y\ãXMH�R�H[HNXþQt�QiNODG\�]D�YêNRQ�]DEDYHQt

YH�YêãL� .þ�QD�QHGRSODWHN�YH�YêãL .þ

�VORY\� .þ��

3RGOH�������RGVW����REþDQVNpKR�VRXGQtKR��iGX�GQHP�GRUXþHQt�H[HNXþQtKR�S�tND]X�SOiWFL�P]G\�]WUiFt�GOXåQtN�SUiYR�QD�Y\SODFHQt�Wp�þiVWL

P]G\��NWHUi�RGSRYtGi�VWDQRYHQp�YêãL�VUiåHN�

3UDFRYQtFL�VSUiYFH�GDQ���MDNRå�L�W�HWt�RVRE\��NWHUp�E\OL�MDNNROLY�]~þDVWQ�QL�QD�GD�RYp��t]HQt��MVRX�SRYLQL�]DFKRYiYDW�POþHQOLYRVW�R�WRP��FR

VH�S�L�GD�RYpP��t]HQt�QHER�Y�VRXYLVORVWL�V�QtP�GR]Y�G�OL��]HMPpQD�R�SRP�UHFK�GD�RYêFK�VXEMHNW$�MDN�RVREQtFK��WDN�L�VRXYLVHMtFtFK

3RXþHQt�

V�SRGQLNiQtP��=D�SRUXãHQt�WpWR�SRYLQQRVWL�O]H�XORåLW�SRNXWX�������D����]iNRQD�R�VSUiY��GDQt��

8�GOXåQêFK�þiVWHN�QHGRSODWN$��NWHUp�MVRX�XYHGHQ\�SRG�MHGQRWOLYêPL�SRORåNDPL�QtåH��E\O�GOXåQtN�VSUiYFHP�GDQ��Y\]YiQ�N�MHMLFK�]DSODFHQt

Y�QiKUDGQt�OK$W��SRGOH������RGVW����]iNRQD�R�VSUiY��GDQt�

3RGDQp�QiPLWN\�QHPDMt�RGNODGQê�~þLQHN�SUR�VDPRWQp��t]HQt�������D����RGVW����]iNRQD�R�VSUiY��GDQt��

=�G$YRGX��åH�WRPXWR�H[HNXþQtPX�S�tND]X�QHS�HGFKi]HOD�Yê]YD�N�]DSODFHQt�QHGRSODWNX�Y�QiKUDGQt�OK$W���O]H�SURWL�Q�PX�SRGDW�StVHPQ��

3URWL�WRPXWR�UR]KRGQXWt�O]H�SRGDW�StVHPQ��QHER�~VWQ��GR�SURWRNROX�X�SRGHSVDQpKR�VSUiYFH�GDQ��GR����GQ$�RGH�GQH�GRUXþHQt�QiPLWN\��

QHER�~VWQ��GR�SURWRNROX�X�SRGHSVDQpKR�VSUiYFH�GDQ��GR����GQ$�RGH�GQH�GRUXþHQt�PtVWR�QiPLWHN�RGYROiQt��3RGDQp�RGYROiQt�QHPi

RGNODGQê�~þLQHN�������RGVW����D���]iNRQD�R�VSUiY��GDQt�������

�SRGSLV�V�XYHGHQtP�MPpQD��S�tMPHQt�D�IXQNFH�SRY��HQpKR�SUDFRYQtND�VSUiYFH�GDQ��

�

3RORåND�þtVOR�

����Yê]YRX�þM� Y\GDQRX�GQH �

�����Yê]YRX�þM� Y\GDQRX�GQH

�����Yê]YRX�þM� Y\GDQRX�GQH

�����������Yê]YRX�þM� Y\GDQRX�GQH

RWLVN
~�HGQtKR
UD]tWND

��QHKRGtFt�VH�ãNUWQ�WH



32.<1<

���([HNXþQtP�S�tND]HP�QD�t]HQp�VUiåN\�]H�P]G\�O]H�SURYiG�W�MHQ�GR�YêãH�Y\PiKDQp�SRKOHGiYN\�>�����RGVW����]iNRQD�þ�����������6E���R�VSUiY��GDQt
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þLQQRVWL�D�IXQNþQtFK�SRåLWN$��SRMLVWQp�QD�VRFLiOQt�]DEH]SHþHQt��S�tVS�YHN�QD�VWiWQt�SROLWLNX�]DP�VWQDQRVWL�D�SRMLVWQp�QD�YãHREHFQp�]GUDYRWQt�
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GOXåQtND�D�SR������þiVWN\�åLYRWQtKR�PLQLPD�MHGQRWOLYFH�QD�NDåGRX�RVREX��NWHUp�MH�SRYLQHQ�SRVN\WRYDW�YêåLYQp��1D�PDQåHOD�GOXåQtND�VH�]DSRþtWiYi�

�����þiVWN\�åLYRWQtKR�PLQLPD�MHGQRWOLYFH��L�NG\å�Pi�VDPRVWDWQê�S�tMHP��1D�GtW���MHå�PDQåHOp�VSROHþQ��Y\åLYXMt��VH�]DSRþtWiYi������þiVWN\�

R�QH]DEDYLWHOQêFK�þiVWNiFK���3�LNiåH�OL�VSUiYFH�GDQ��SURYiG�Qt�VUiåHN�]H�P]G\�Q�NROLND�SOiWF$P�P]G\��XUþt�MLP�MHGQRWOLY���MDNRX�þiVW�]iNODGQt�

åLYRWQtKR�PLQLPD�MHGQRWOLYFH�NDåGpPX�PDQåHORYL�]YOiã"��MVRX�OL�VUiåN\�]H�P]G\�SURYiG�Q\�]H�P]G\�RERX�PDQåHO$���1D�t]HQt�YOiG\�þ����������6E��

R]QiPLW�WR�VSUiYFL�GDQ��NWHUê�H[HNXþQt�S�tND]�Y\GDO��������RGVW����26���

���ýiVWND��QDG�NWHURX�VH�]E\WHN�þLVWp�P]G\�Y\SRþWHQê�SRGOH�������RGVW����Y�W\�SUYQt�26��VUD]t�EH]�RPH]HQt��þLQt������þiVWN\�åLYRWQtKR�PLQLPD�

MHGQRWOLYFH��ýiVWND�åLYRWQtKR�PLQLPD�MHGQRWOLYFH�VH�SRYDåXMH�VRXþHW�þiVWN\�SRW�HEQp�N�]DMLãW�Qt�YêåLY\�D�RVWDWQtFK�]iNODGQtFK�RVREQtFK�SRW�HE�

REþDQD�D�þiVWN\�SRW�HEQp�N�]DMLãW�Qt�QH]E\WQêFK�QiNODG$�QD�GRPiFQRVW�VWDQRYHQêFK�]YO��S�HGSLVHP��]iNRQ�þ�����������6E���R�åLYRWQtP�PLQLPX�
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VSUiYFL�GDQ��SURYHGH�YãDN�YåG\�Då�SR�XSO\QXWt�S�tVOXãQpKR�P�VtFH��'RFKi]t�OL�N�YêSODW��P]G\�]D�Q�NROLN�P�VtF$�QDMHGQRX��MH�W�HED�Y\SRþtWDW�

VUiåN\�]D�NDåGê�P�VtF�]YOiãW���������D�����26���
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���-VRX�OL�VUiåN\�]H�P]G\�SURYiG�Q\�N�Y\GRE\Wt�Q�NROLND�SRKOHGiYHN��XVSRNRMt�VH�MHGQRWOLYp�SRKOHGiYN\�]�SUYQt�W�HWLQ\�]E\WNX�þLVWp�P]G\�SRGOH�

VYpKR�SR�DGt�EH]�RKOHGX�QD�WR��]GD�MGH�R�S�HGQRVWQt�SRKOHGiYN\�QHER�R�SRKOHGiYN\�RVWDWQt��'RFKi]t�OL�SRGOH�������RGVW����26��NH�VUiåNiP�]�GUXKp�

W�HWLQ\�]E\WNX�þLVWp�P]G\��XVSRNRMt�VH�]�Qt�EH]�]�HWHOH�QD�SR�DGt�QHMSUYH�SRKOHGiYN\�YêåLYQpKR�D�WHSUYH�SDN�SRGOH�SR�DGt�RVWDWQt�S�HGQRVWQt�

Y\SODWLW��L�NG\å�ViP�Pi�Y$þL�Q�PX�SHQ�åLWRX�SRKOHGiYNX��NWHURX�E\�VL�MLQDN�PRKO�]DSRþtVW��������26���

���6UiåHQRX�þiVWNX�Y\SODWt�SOiWFH�P]G\�S�tPR�VSUiYFL�GDQ���0i�OL�YãDN�EêW�]�SURYHGHQêFK�VUiåHN�XVSRNRMHQR�Q�NROLN�SRKOHGiYHN��P$åH�SOiWFH

P]G\�]DVODW�VUiåHQRX�þiVWNX�VRXGX��NWHUê�ML�UR]YUKQH�PH]L�RSUiYQ�Qp�D�ViP�SURYHGH�YêSODWX��3OiWFH�P]G\�MH�SRYLQHQ�]DVODW�VUDåHQRX�þiVWNX

VRXGX��MHVWOLåH�PX�WR�QD�åiGRVW�Q�NWHUpKR�]�RSUiYQ�QêFK�QD�tGt�S�HGVHGD�VHQiWX��6UDåHQRX�þiVWNX�MH�SOiWFH�P]G\�SRYLQHQ�VSUiYFL�GDQ�

SRGHSVDQpPX�VSUiYFL�GDQ��URYQ�å�R]QiPLW��åH�QDVWRXSLO�SUiFL�X�MLQpKR�SOiWFH�P]G\��D�WR�VH�VRXþDVQêP�VG�OHQtP�MHKR�S�HVQpKR�MPpQD
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D��~]FH�VSROXSUDFRYDW�VH�VSUiYFHP�GDQ��S�L�VSUiYQpP�Y\EUiQt�GDQ���3�LWRP�MH�SRYLQHQ�GRGUåRYDW�]iNRQ\�L�RVWDWQt�REHFQ��]iYD]Qp�SUiYQt�S�HGSLV\�

E��S�HVWDO�OL�SUDFRYDW�X�GRVDYDGQtKR�SOiWFH�P]G\��PXVt�WR�R]QiPLW�GR�MHGQRKR�WêGQH�SRGHSVDQpPX�VSUiYFL�GDQ���'R�MHGQRKR�WêGQH�PXVt
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����-H�OL�GOXåQtN�YH�YêNRQX�YD]E\�QHER�YH�YêNRQX�WUHVWX�RGQ�Wt�VYRERG\��SRVWXSXMH�VH�SRGOH�]YOiãWQtFK�S�HGSLV$�

����3�L�H[HNXFL�VUiåNDPL�]�SUDFRYQt�RGP�Q\�þOHQ$�GUXåVWHY�D�]�S�tMP$��NWHUp�GOXåQtNRYL�QDKUD]XMt�RGP�QX�]D�SUiFL��]HMPpQD�]�G$FKRGX�

QHPRFHQVNpKR��SHQ�åLWp�SRPRFL�Y�PDWH�VWYt��VWLSHQGLD��QiKUDG\�XFKi]HMtFtKR�YêG�ONX��QiKUDG\�SRVN\WRYDQp�]D�YêNRQ�VSROHþHQVNêFK�IXQNFt

D�]�KPRWQpKR�]DEH]SHþHQt�XFKD]HþH�R�]DP�VWQiQt�VH�SRXåLMt�XVWDQRYHQt�������D�QiVO��26��
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