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ODMOHOY X @FBEWHV.HQHWIHSID P ESXWD WBI CDLKDVPROBG QWBHQIDQINXWRNBEBLHYRRSEDGD OHL
VHEDYDMRLVVIWJIDIVG B DUNA PSHUNXNNXKL @HIRQ D Q J NDXADRPH J DUHDURVHY L Q J N DNWHNVHQU K X E X C
PRELOLWL GL /HPEDK .0DQJ

0D M @LHU V RVEXUMIVK D R 0K Q W B WD E D VBB Q G DRI W HUQ D\BHUVHN X WX%IDQ QBRKRRLPEDOBQWHU
3HQJDQJINXWMDW XND MIDVEL@DMDELEROBWKXIHW LD XVWPRHDQWHBHQ QD QINXPWE QD W R HUD QD
6DQWKQXQRQD\DIWV XD QGRDIRPSX K% KIDWRBHUIBYDGKOBX@DNBM X GHW BB JD ZO\NV H N B &< %K J
'DWR]KDBLGKPDGHWX3HJIDZDNLVHNXW% <% KJDW XN O DEK D § 0% D NWH U WDN BOS$ /LP LWEB@ 2 $
'"HYHORSPHQW %HUKDG

3HPEXND/DVH \LIQRLMD @HPEHPDRQ I DDMS DSIDQ G X & KN LAHD D P EXHO DOKQ\H G INHOPX G D SBIQ MD O D ¢
KDULID®DHERKGDK HOHMD® ILVLGIWDPSLRPHAPED QMXQJXUD QIMN® VDND@X Q B DN\D Z D VPMQ G D U
6HED DO D SBQ JIXQOBQJIDQJINXZIDPR HP X G D ISDQ NIHUFX?PBODWD EXO MV USHO XDYBQNKLGPD
%DV *R./ NH VWHVHQ LQL WXUXW GLXPXPNDQ EDJL PHPSM DN R R WH\PROHQJKXEXQJIDQ

~QLVLUIRHRFHUPLQRB QW FEHQY W H UXWDY BD@ JH QE/HUND IGWD@MH P SHUN B VDWHHPQ J D Q J NX WM
QHJDUD \DQJ PRGHQ VHODPDW GDQ PDPSDQ GHPL NHVHMDKWHUDDQ UDN\DW
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5$&E HWD P DHP HQW HIHQID Q JN XWDGD QH U H WIDSQIDK] O D ¥ixXH U K D0 %W H CPDHKO D Q F D3HNUINK L G FBIK\ V@)
6HODWMDM®D -XQ VHEDXNVID MNP SHUNXWXKASHRQ J D Q J NDANMDPEH U D V DV NOHURMDQ L Q J N CPVRIED @ DW LD
GL QHJHUL -RKRU

ODMGHWDQFWHDRKHPSXURDMEKDRWBHWQJIJDQINXWRRBELHYRRE R VD FOB QW thbiV DBRK R4S %D W R Q Q
+DIFKD]ZXUXWGLDODKHRLEKLGLPEDOB QW HRPLX QL NIDVAD\V I$R GBID U O L PHOTXL& X DQW VORKDP D C
)D] @I QRK D P D6® O CBHHKQ JH U B'Z D WXODQWNDI U D\DBH Q JD Q J N X QI V WG B RRAPXD L NICHVIH LRLK R4 K JD W R
6HUDQ®D QWKDMRQD\DIQW X6H WL D X MDPKHDQ W H B Q QD Q INXWR XD @DMIKPDGD]LEL@DMIRKGLD VL L
7LPED®B®W LD X.HKMIRKRIHPED QI X QD& IDW R] K DEL ®K P D GHW 8B JD ZONWV HN S WWE D G $Q BL@ U HW L
5%$&'DW XN O 5@ DK® D N.UHW BBl J D ZENLV H N XXWPLS X O IHQ H W/IDSLIDK O D¥%H U K DT % NHW X D NVHDVE X VHDIQH L
GDQ SHUVHNXWXDQ ZDNLO ZDNLO DJHQVL NHUDMDDQ UDNDQ UDNDQ VWUDWHJILN VHUV

3HUNK L G PEXW BVG\HIOHD WDIDQP H Q J K X E X Q ONDIDX P @D L%6 H Q WRID@H P SD% DU XDV EXGD QIRRHUXSDKD@L
NHUM D WDAPWDD VDM B$R 027 GDQ70%GDOIPAHQ\H G L DSNHDUN K L G PIDHMIDQID H EEK N D\GH O D ISP D P S D Q
% HUVHP SH®D Q F D U.BIQ QMDD 1 -W X UPHP S H U N H Q IDENRPX WHI $ 1 -6 K X WEHDHD &/IDQIBBQIDJILKDQ
NDSHUFXPBUQEODIHWVDINXHSDSBQJIX®BDPAHQMD\DINOLY LDWEE&PHPSHUXQWXNEDQSDN

VHEDJDL LQVHQWLI XQWXN PHQJJDODNNDQ OHELK UDPDL UDN\DW EHUDOLK NHSDGD SHQ
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5 $ &W H CPLHQ M DNGHLUGM D WIVALLD \E H UMDFPHDV R URMWVO*GI QW LB PHQHUSMD D Q FIHPB® §H Q J L N O®IDDIQ

(76 SDGDXQ VHPSHDDKXAHODZMM®D\VLD 90< EDRHPSURPRVVYNR@RO D QFRQHIDWHIO D O)
SHQJDQJNXWDQ UHO

ODMGIENOD QFWHD @ HEXW RIOHKWEHJIDZIRPHUVEDE<0 7THQINP G L$)UL GRQIMHQ ISR UDGD QHW XD
3HIJDZBHUNKLGP.RWBRBBHE(QFLBKDKUYRKRGEBLQRPDWEHUVDHBFXWLFHIHVLGPOQWBUNHWOR@XEOL
SHODWLRQQFIBNMHQFHHU3HQJDUDRDIHQIXUXBYBEQDQFD@RXQ LOIPOD\(RFLN]DQERVPLIHQIXUX
.DQD:QOD\DKQJDKO% (QFLKDLWBXG]ZHBG QLHUNHIR J X WsHN BWUNKLG (B BEID® QWD UDE DIQ@&DQFL N
ORKG $]KDU $EX %DNDU

.HUMDVDEPHQMDGENDQ®HEDJINDH® DKRVSLWSHUMWAPD EHNHUMDE B DBEQ@&GDODPHPSURPRVLN
SHODQFR@HDIPIBODOKUNKLGRDHEQ VLW X UPHP S H U N XONKIKIGEE: PHQJR SW L P XPRWD IQWHNA U H W
DSL VHUWD PHQLQJNDWNDQ SHUDQDQ 6WHVHQ .HUHWDSL .XDOD /XPSXU VHEDJDL GHVW
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SURJUDPSXBRINOWS1-5$&GLDPSXQIDUKMPHQVWBKD PORKRVWHGIODQFBDGED QX Q ROHK
OHQWHBHQJIDQINXWRAMWBLHYRRPHQHUXRHWO\H U DKDRED Q HHU MXBODK EDJRHODNVDQDNI
SHOEDJDL LQLVLDWLI SHPEDQJXQDQ GDQ NHVHMDKWHUDDQ NRPXQLWL

0D M OMHU V MEXUKIVK D RIOIHLIK W X6 W L D X \HIPKADR W HIH.Q D Q INXMADBRSRBQJHUKPED BHQJDUDK
5$&<%KIDWRBRHUDQEDQWKONORD\BAQIXUBYDEDUWDEHR XDODNMRKGKD]DADQHQJIHUXVL
'HZDQ OHQJ 7HFN 7RK 7RQJ 3XDQ 1J .RU 6LP VHUWD 3HQJKXOX .DQDQ 'DHUDK 6HJDP

OHODOG®LV LLIWE&WHUXNWQ\RNRQUIDKHP SHUNBNPEDQJXRRPX QUMWILUGE H J D S L WM\OLD\V LD
0$'$1- 0D M QWVUGMY H U GMIQ B Q RUD B HQ X N DUPSIH O H GCDQUM X UIDEDMBB Q JD Q J N XD \D Q J
PHQ\DNVISNDQIDJLKD@WRSHOHGDKDMYSDSBEHQGXEONPHQLQJNQNHW HG DWD@HVHODPDW |
SHQJJXQD MDODQ UD\D

.DPSXQ®BXNIMPLDBHUHPERIQPIHQMDDBRSXQFQINDH $1-5$&PHQUWX\VIHODQFBURQU DIPQ J
GLVHPSXU GRIDMMOQWHHRIDQINXWMRQIBLHYRRISDGD -XODL 0DM GHU V HAEXWE MK D RIOHK
7LPEDOBWXdHW LD X\CDKOHPHQWHBHQ QD QJIN XVWE QD WR RU P DKL QWP DQHWXIHUNKLGPDWD
.RUSRBBE<%UMWFLKDKYURGELQPDUEDULBBQJIXUXNIGEDB$&NMW XD NHMXED &DQJH QWIL
EDZDK 027 SHPLPSLQ PDV\DUDNDW VHUWD SHQGXGXN .DPSXQJ %XNLW 7HPLDQJ

OHQHUXWHUXQWXENDQ 5$&DNDPHODNYVDQIHNDEDSDRMSHNQ DP E DK E EHLDED VDNMBKU O X D G
SHQGXGMWNUPDVSHWPEDLNID@Q UDVW UWBXNIMNKE XGDKDODP 3URJUDRIEXND@HND GPWPEDZD
SHQDPEDKEDLNEWBWPHBQMDED XD WESI&P HQ G HNRPX QEWEHUVDPD WPBHPELGHUVHNLWDU
NDPSXQJ \DQJ OHELK VHOHVD VHODPDW GDQ VHMDKWHUD
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5$&WHCOTHP SHXQWXSNDQ EDIRHQMD\D3IWURGUBIWNRGEQKND$1-GI60. 6ULTHEUBRO IV WOMOL
SHQ\HUDKDQ VXPEDQJDQ \DQJ GLDGDNDQ SDGD -XQ GL 60. 7DPDQ 3HODQJL -RKRU

ODMOMHU YV MEXADLIW HP S XU RQDWMIK@PED OBQWBMHQGLGKRMIRDRJ.DKRK PDQDNB®&BLZD RIOCGIK PED OD
IDLBUHVLGRIDXQLN®VY@RDOKZDRUSRUKDBWMFILNRVODRKDPPDBXUXWGLDODKNLHOPEDJIHODE XKL
-RKRU JXUX JXUX ZDNLO 3HUVDWXDQ -EX %DSD GDQ *XUX 3-%* VHUWD SDUD MHPSXW

BHUXQWXRKRRBUXSDNBEDKDGDQLS XSDKDHHUWHUX$EED OPPH Q\RRRQIHPEDQJIXQBQGLG VMDY

PHQ\HG L DS\HOUQY H N LSWDPUEDH D MIDQD BENR Q G XWHNDR®WHPEHBDQIDMHSDBDUJNDHNR GDKIRP X QL \
VHWHPSDW
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3HPEDQJXQWBVB-HQY H P EEDH® WNILDEEH Q FD S D LN H P D M KL QNGIDAG L M D V.LNDESD G®@D F
VHNDIXIVEDNIPAH QMDKDLESHQJIJD QUNB®HORGHODQIPHQIKXEXQINDBDIJOHUNKLGPDWDQ
SHQJDQJNXWDQ GL 1HJHUL 6HPELODQ

OHQWBMHQJIDQJINXWRBEELHYRRMW X UPXMQ JD G DODRDWEQWHND SSMPELQBDGD -XODL
EDJPHQLQMBXYNHPEDQURGMAMU V HDXW W IVQ UG MWW H UMD XECHIVD X VD.KPHQWHULDQ

3HQJDQJNXMUDIQJRBQJHUKPEDBHQJID BB E<%KIDWRHUDQ®HD QWK QX Q QD \DW X D

3HIJDZEONLVHNSW&E4%KIDWB]KDVIKPDGHW XM JDZENLVHNXXWPLS X ODIQ % <% KIDWB]ODQ

6KDK $0 %DNUL VHUWD -XUXWHUD 'DHUDK -.5 6HUHPEDQ -U $LQRU —-]PDQ ELQ OC

'DODPDVDDQNDPLEDQJXQDMH V.HQ HWHHWLHP E\D@ P HP S X Q\Q L ODH.M D WHIO\DHKO HV D L
PHQMDNBQMD SIHRNDL K EEHUIMDOIBEEX MXWDOQND®LLQW HJ EMHURNDB @ HVE-HQU HPED Q
6HQWUDO

5$&' — 7-5$) 3(5&(3$73526(6. (/8/86$1
.20 (56$/ ' $58%'$ +$5-. (3% $ +$5-

5$&P HQH UISHI JL N WD WINI®RL W BH®@ X P ED Q ED® PPIQMD\DND Q
3URMSHNRUPDWUHQBK URNWBD%PHODQ®RLV LIHWPISHUFHSDWND Q
SURVMWOXOSMDBRKRRBR®H U YLOQ GNSAVX DB $ 8E H U V NNDHOFIL O
NXUDQJ GDULSDGD 50 GDULSDGD KDUL NHSDGD KDQ\D

3HQJLNW MWUIHUDIGEX\W P SDROEDBI QWBHQJIDQJINXWRMIELH Z
JRRNHSDGDN BB IJDZENVHN SWE&<% KIDWB]KDIKPDBHPSHQD
ODMGBHVUKLPSXQOODGDAHODQFBNOMEDQIVODQ \DQJ
EHUODQJVXQJ GL 'HZDQ 6HQWUDO 5$& .HPHQWHULDQ 3HQJC

—QLVILDWHOQFHUPLRWDIGH &G DO PR P XG OO WOUXVBBODQJJIDQ
GD@BHPHID@DURKODGXIRVNWUMDQJOHEKSIKQWBNNDGSD Q
UHVSRGMRIFDSDORQPQMBEUR QNBIQ D&BIEX Q WWMK UPH/QHURND
SHQDPEDKE IBIIND@R Y BWIO CSFH Q\D P S DS BQN K L G P 0 MNDID® /
PHPEXGD\DNDQ FDUD NHUMD \DQJ OHELK PXGDK FHSDW GDC
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‘:DUJBHUMBWH®PHMQJIKDEHWIRZQKBOODKXQ \DQEHUODQBDGISSULO GLHZDQLPDXOVWX¥HQWU
5$& VHEDJDL SODWIRUP SHUNRQJVLDQ PDNOXPDW GDQ SHQ\HODUDVDQ KDOD WXMX RUJEC

BHW.HUVIBESWQJHURWDIHMIVQEB JD ZNLV HN B $®8I<1% K IDW R]KDIKPD @D QEHUNR R DBDXMW UD R HJIDQ L V
SHUNHPED@BPQWHUPDVXKWX®NYLBDUBWUGDQJIJNDK ODHUNDMEBDQ@IPHQGHSNEYINULWWUVHE
7RZQKWEOXWHUGNRQBAQJIJHQBRODZDWD QKR DG VD PEDWDRVHVL SHQJHQEZDD®HUM
EDKDUX VHUWD VDPEXWDQ KDUL ODKLU ZDUJD 5%$& \DQJ GLDQMXUNDQ ROHK .HODE 6RVLI

BURJUDPPHQFHUPLQRPQWPH@GDOIPHPSHUNXNRRXQL MDD PPBP XS XWHPDQNHEHUVD KB
PHPDVWLNDQ VHOXUXK ZDUJD NHUMD VHQWLDVD VHODUDV GHQJDQ DVSLUDVL GDQ KDOD

HWXIHIDZDNVHN W& K%KIDWRS]KDU
$KPDGWHOBKQHULBQXJHUDKD V\DQJ
GLVDPSDIRNIHKH QW HUHIQ JD Q JN S\B B Q
0D M GBLQVX J HUDHKU N K L G P & MADHU O DH3 &
GDQDVDPX.NHQDQJ \DQJWHODK
GLDGDSID®D $SULO VHEDSMQJLNWLUDIDQ <«
WHUKDGBSLPSLYBEQWRPEDQJEBOLDX
GDODFPHPSHUNXNSKPEDQJXQDNWRU
SHQJDQJNXWDQ QHJDUD
(788 3(*%: $-
0DMONDQJ GLDQMXURMIK HPHQWHULDQ (. 6(. 879 5%$&
3HQJDQJINXWDRHODBRKDJIEBQJIXUXVDQ N
6XPEHWDQXVLD:360 GHQJDQHUMDVDPD7(5_O$$18 (5%+
/HPED BHODEXKD@QWMPEDBMHODEXKDQ . +$60 (17(5-
.HPDPD@DQHPEDJ®HOD E X KIDEX DIQW X 3(1*$1*.87%1
W X UPXM\U D L 1 D @ JNDH URVIFDP H U OVDHQUIEMDN D O
SHVDUD WDKXQ
3HQJLNWLUTHBQFHUP L QIRRPQ W PHIRE <«
GDODPHPEXGD\DNMEHPHUODLQUWBJULWL
GDQ SURIHVLRQD WIHWTHIXYV PHQMDGL
SHPDQJNIHBDGEYDKBHUWHURVDIMQLVDVL
GDOMPMPSHUNXSIK@\DPSDIDWNKLGPDWDQ
VHUWD SHPEDQJXQDQ VHNWRU UHO QHJDUD

352*5%$0 32383 (9(175%&+- 83.$1 68$6$1$ 67(6(1 . (5(7$3—.8$/$/80 385

5$&8WHCHQIDQMBURDQDPBS(YHBGWXDORPSXEDGD GDQ OHL VHED SO W IRHU@\ R N RFHQ GRJQ
XVDKD2WQP SDWHDIWWHQ JIJKLG X FX DY DNFRP X QE W W HWHY HDWIBURJUDIPQ EH U O D Q J&/DXUWILD P SDJL
KLQJJD PDODPWXHQGDS/MWEXWMHRJIIDODENDRSBBOIJXQMREQXKDGPHBPHULDKINDWQLWXWVADQJ
GLDGDNDQ

-QLVLDWLI LQL WXUXW PHQJKLGXSNDQ UXDQJ VWHVHQ VHEDJDL UXDQJ NRPXQLWL \DQJ
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‘DUJB$&WXUSRGDGDOBRRIUPRDUDQRAKH HDUB+$76LULDQEHUODQJISBGD 2JRV  GL

7DPDRHNUHIDAD6DNDXPSXBLMDQJEEQDQ3IBRIJUDOMXYQMBXPEHWQXVEBQIJNEUMDVIB®DE
6 RV L®IQHEDM LABREQ 6.5$&L QRHQ JJDE X Q DNMQASH.QVLQ D P@®HNR N REND N DXH UNR Q IMARRM QJHQ DL
HNRVLVWHP SD\D EDNDX SHPEDLNDQ GDQ SHQJHFDWDQ IDVLOLWL VHUWD VXNDQHND

7XUXGW D GDWIBBHUNRQ BHDWVDPWRODG\DU $KPDGOG $PHIGDURQVWEGDBHNLEDGEHPEDQJIXQD
/(67$58QLYHUMEWQRJVDDQD\V&MD \DQPHPEHSHQGHGDKDSDEDUJIBD$&PHQIHQDHSHQWLQJ
HNRVLVWHP SD\D EDNDX

/HEL&D UL SOHNDD G N W IOYXBWM D SDWIJUDRIHQMDED QO WEXDU B$&EHUVDPD PBHRDXPEDNHISDGD
NHOHVWDULDQ DODP VDPELO PHQJHUDWNDQ KXEXQJDQ GDQ VHPDQJDW NHUMD EHUS|

5$&-$<$. $1 (. 63/25%6—: $5-6%1

N ' _67(6(1 . (5(7$3—. 8%/ $
/80 385
(NV S ORIDDMLV D/Q PHODEXKWD@HQJIDQ

VXDVD@EMHQXKPHULDRBDGD 2JRV
PHQJKLPSXQEDDUBHVHUWDIEHPLQRIULYVDQ
GDONPEXBKQJDODPRYDUBGMQIBBPDQJIDW
NHEHUVDPDDQ

6 H E D BN DBQV U D WH BMNK UPHP DL Q ISBIQY D QD Q
GDOPMQMD\DNIRYUDGEHQIBPYHV.HQHWDSL

. XDORPSXVHEXBRQJX @MDY L \GIED Z DKV HW
5$& GLMDGVBPDWRWXHFNSEDJWVSORUDVL
:DULVDQ 3HPLOLERDYRHPEHSHOXDQJ
NHSDGDUB®HVHUWQWXNQJJIPK QHQDOHUWD
PHQJKD\QWODHMD GDKY HQEL QDNR QULWHVHQ
NHUHVDD QP HQMDNEE DK D GLIIDUYL SOIGD] D QDK
ZDULVDQ .XDOD /XPSXU

SHQJIOLBBWMHW VDPWDLVDQ2&&2GDQDNDQ
UDNDQWUDWEBDILMXNDYDKDNBIPHULDKNDQ
SURJUPDODKHPEXNDXD XIQWPOMWDULVDQ
NHUHWDOWHUBYNHWHQJIJDKEDIDRNDBDJ
PHPSXQ\RILOVHMD UEXG D\GD QG DD WDULNDQ
WHUVHQGLUL
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OHPRUDQGGXRJVHIDKDIPRBDO QWBERGDQEDVVDSDE® LOZD\
&RPSDQA5(DVW HO®IKWD QG DWIIDMHMWWPKIHIDZDNVHNXWLI
5$&<%KIDWBR]KDSKPDGDQ@HJID ZMNY HNXMWQAD-G(DVIRFLN 548 WHOPKQHULRBQMXQBEBQPDGDULSE
6KXQPR\DNSDGD $SULO VHED SMPXOINHEDBBUMDVDP/RPEDJMHPDMXDMQDIHUVHNXWXNDBQ )*9
VWUDVEHDIL MR GDRFIPEDQIX@BIQRULHQWDVQNDM QVLWROGLBYHVKDP'® GDQ60 3SHUBHUKDG03 %
2ULHQWHG '"HYHORSPHQW 72° SDGDBSULO GEEXHMDE®AWXDGRP SXEDJL
PHPELQFDQXNDUNDUD S HEUHNJINUDID S\OOMD N
ODMOAXURMQ\DNYV LINDUN R QJK D DW X WXV U D WNHIG XID GXQVDQDK PLOLN 5%$& \DQJ PHOLEDWNDQ
RUJDQ IMWDUMRP LW EHQ VDEPDOPPPSHUNXNKKEDQJIXQDQ
VHNWRU UHO PHODOXL SHUWXNDUDQ SHQJHWDKXDQHGRRoWKRBHBP Bt U vV HE X &6 KM RO H

SHQIDUBKVDPU'$S <%KJIDWRU 6X]DQIGD\}
OHODORKEL Q5$&G D Q5(D VEW DEH N H UM DBVIDPH®P PEDQJIXQD QO wWpVPD@BHQIHUXYL+ROGLBHDIG < %K J
VHPXGDQHQJDNWWIBRHQY BB VDPSLRHIQIRSWLPXPNIHQyXSEX+XUDLSIEX<D]LBHUWDVXPHID ZLC
VHUWI'DPSHUNBIVWH@WI‘I:NN‘IUI—D/$[EHODSB(DDNVD_@D_N’QDV\(NK/HNX)NH_S;XODQO BHUBHUKRB®BUW $LQI
72" HUMDVDWDDWRGLWDPHNEMNRBHPEDQJIX®™IXI KDKDEDQWHOBKVDPERWHKHWXBHJIDZC
OHERBPSDQHQLQJN DQV NIDMHM URMDIZ X M X GHNNDRYV L VUMKDP (N VvV HN X5/8 &I <% KJ DWR$]KDSKPDGEHUVDF
\DQJ OHELK EHUGD\D VDLQJ GDQ PHPEHUL PDQIDD W pNHS/DHXP sHYIWPWPNPWNDQDQ 53&

SHUWHPKXQEHQMB®DWIRQGWRNPSHUNXI
KXEXQJDQWUDWHIQWDWH& GDQ SLKD
EHUNHSHQWLYDPSLEBPELQFDQ SRIV}C
NHUMD VDHDWEPDVWLSIIDQJIXUXDBB®D Q
XUXVBQMDMWD®RORS BWO DNV DQIBMNERH E L
EHUNHVPIPSD GDQPHPEHWIDQIDDWSD G
VHPXD SLKDN

8VDKMHPSHUOXDYIIXQOIBQJD QD RXKNED JSHUJH U NDD@RH UXIVS HU N RN RK U XM ML EDWKIVQ W D U D
3HUEDGDQDQ $VHW .HUHWDSL 5$%$& GDQ /HPEDJD 3HODEXKDQ -RKRU /3- \DQJ EHUODQ

6 HWLH UV IGEXW R ®BIKW BB JD ZONV HN X 8<% KIDWR]KDIKPDEH UV DPHDQ J X UoHN BU< % U'W 6L WL
1R U D L VS D KDQH UW/OUKIW H URAMDXRBI J D ZENLY H N XXWPLS X O IYQ % < % K JD W XB§ O DB® D @6 D NGARQH QI X U XV
%HVDU )DFLOLW\ '"HYHORSPHQW -RKRU 3RUW %HUKDG <%UV -U 6KDKUXO —-G]KDP =DL

BHUELQF PIPEEHWIX P S XWMIQS DSWMP ED Q J X@D®H Q D L N W DQ DU D QW U BERINDXAD VIHHO D E XWBIQ P DV X N
XVDKD PHPSHUNXNXK KXEXQJDQ UHO GHQJDQ SHODEXKDQ WHUPLQDO GDQ KDE ORJLV\

.HUMDVID@ED KD GDS PWPEXNMHEEKQ\BNOXXQWRKMNPSHUCGHDQWIXQUWHMHED $SDDLEBQIDQINXWD(
NDUJR \DQJ OHELK FHNDS PDPSDQ GDQ EHUGD\D VDLQJ VHODUDVY GHQJDQ DVSLUDVL -
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HWXTHIDZDNVHNoW& <K% KIDWRS|KDBKPDGVHOPHKQJIDGDNDQ
ODZDWHQWMHB URMHNG D Q DHQY HRMHQWIMNPEL@ED QHQ\LDSNDQ
OLDGEHAWHQWDSRKHPSD¥%WDUX:-RKRAUDKBOGD OHL EDJL

PHQLQMDX SHUNHPEDQJDQ VHUWD NHPDMXDQ IL]JLNDO S

/IDZDWWER UV HEXVXKMOLEDWHNBER MHULNVDBDQSIWDSENUVDPD
ZDNE®&.70%3HUXQBHPDODNDAEGWYWQARQWUBNWRES 3 <A
EDJL PHPDVWLNDQ SHODNVDQDDQ SURMHN EHUMDODQ P

3HPELQDDRQGIXZAW UX SDMBBD K D GIDIJQ SPHE@\H G LLIDQD VW U X N
VWUDWBILI®NDO@HQ\RNRSHPEDQJXQIDEIDVBYHVHQUHWDSL
_.HPSDV SDGD PDVD KDGDSDQ
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.OXDQDLO&RNLMHLEXGDHQD BB QWI$RE?HED YDWVDO)X OID QJ MO PHPSHUND\ENB QL WRHPH U D VBOKM O
QHJDUD ODMOLY SHPEXNDDQ UDVPL WHUVHEXW WHODK GLVHPSXUQDNDQ ROHK OHQWHL

ODMUWXMXWD GBOUWHKPEDOBQWSBKHQJID QJNOCDMODQWIUD W XHND MDVEIL @DMDELER OFDWXBI JD ZONLV HN X W
53& <% KIJDWR]KDHYKPDEHUVDEBQJIXUXWBQWLIOBHIQWHBHDPDQJINXWRROXD @D L O & RYHHHADU D
MHPSXWDQ

.HUMDVDWD DW BREXN DWD K DMPEHQLOMRPENKSDGRD QR P H U \GLOHOQ D BB Q WAKEP DO PKHQJID QJIN |
VHPX@DULV.DXDGDLO&RIDHHVLQRQERQIIVGIMDSEHKNHUHWQBSIDUAOMIVM KX Q —QLV LOQAMXA U X
PHQFHUPLRWDHDHUWH GO/MBMN QJKLG X BN BMCH O DDXW INRPWLU VRQBPHPEHPRQ I DDMS DSIBQ JIXQ
GDQ NRPXQLWL
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5% &W H OFDHKP X OIDQR S H U BYIQ J X U XS/MDUWNALLU
OHQDUETHQWBHHSDGD $SULO GHQJIDQ
PHQ\HGLDND®HWBNUNHUHMDR SHWDN
SDUNLU PRWRVLNDO EDJL PHPHQXKL NHSHUOXDQ SHQJJXQ

2SHUDSYDRUNLQ@GLNHQGDRONBEE GHQJIDQ
NHUMDWBPDBDUNBGI»KGGD®HUXSDNDQ

NR O D ERNIBD®X®D ODSPH Q J X UXMD/Q GDWN LU
VHOHS\OHW D\ SH@ DNV DRDRMBINUN 5L G H

5DZDQJ EHUVDPD 3DUN $VVLVW $VLD 6GQ %KG
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0D UN&DMW H CPXIOBPH UR S HAJDH/QD BBQWASBSD GD -XQ PHQDZDUNDQ
UXDQDQWDQDHEYKOHMDSDZDUJOHUBBODQJIGDGHQIXQMRQJ
EHUNXQMXQJ NH SUHPLV 5%$&

ODMGHWDVPUBQVMEXOALK HP SXU@DMKBE BB JD ZONLY HN X $BL<4%K J
'DWRB]KDSKPDGHPEXNDDYN&MHQRHUXSDNHEBD K D GLODUQ SOGDK D
PHQLQJNDNHNVBI@ HVIBDBPEYEP HO DOKQ\H G LDADNRPHUVRQDOHE LK
PHVUD GDQ NRQGXVLI

.HKDGLOD@QNE& B LMD GNDPWQMDRINBYOLEDQJIDHUMDYRPXQLWL
VHWHP XIDW PN QLN P VWM LODO D\PX DV DD JOHE MO QWEILVDPSLQJ
PHZXMXGMBQVHNLWBQDQOHQWBH&\DQJIJOHEIKLQDPG®QPHVUD
SHQJIJXQMXQJ
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