
<g1(70(/ø.6D÷OÕN�%DNDQOÕ÷ÕQGDQ�5()ø.�6$<'$0�+,)=,66,++$�0(5.(=ø�%$ù.$1/,ö,�0(5.(=�9(7$ù5$�7(ù.ø/$7,1'$�*g5(9/ø�3(5621(/(�'g1(5�6(50$<(*(/ø5/(5ø1'(1�(.�g'(0(�<$3,/0$6,1$'$ø5�<g1(70(/ø.
%ø5ø1&ø�%g/h0$PDo��.DSVDP��'D\DQDN�YH�7DQÕPODU$PDo0$''(���± ����%X�<|QHWPHOL÷LQ�DPDFÕ�������������WDULKOL�YH������VD\ÕOÕ�7�UNL\H�&XPKXUL\HWL�5HILN�6D\GDP�0HUNH]� +ÕI]ÕVVÕKKD� 0�HVVHVHVL� 7HúNLOLQH� 'DLU� .DQXQOD� 5HILN� 6D\GDP� +ÕI]ÕVVÕKKD� 0HUNH]L� %DúNDQOÕ÷ÕQD� WHYGL� HGLOHQ�J|UHYOHULQ�YHULPOL��V�UDWOL��HWNLQ�YH�NDOLWHOL�ELU�úHNLOGH�\HULQH�JHWLULOPHVL��NRUX\XFX�VD÷OÕN�KL]PHWOHULQLQ� L\LOHúWLULOPHVL�YH�JHOLúWLULOPHVL� DPDFÕ\OD��5HILN�6D\GDP�+ÕI]ÕVVÕKKD�0HUNH]L�%DúNDQOÕ÷Õ�0HUNH]�YH�7DúUD�7HúNLODWÕQGD� oDOÕúDQ�SHUVRQHOLQ��QLWHOL÷L��NDGUR�XQYDQÕ��J|UHYL��KL]PHWH�NDWNÕVÕ��ELOLPVHO�oDOÕúPD�\DSÕS�\DSPDGÕ÷Õ��oDOÕúPD�úDUWODUÕ�YH�V�UHVL��SHUIRUPDQVÕ�LOH�VHUEHVW� oDOÕúÕS� oDOÕúPDPDVÕ� JLEL� KXVXVODU�GLNNDWH� DOÕQDUDN�G|QHU� VHUPD\H�JHOLUOHULQGHQ�SHUVRQHOH� \DSÕODFDN�HN�|GHPHQLQ�RUDQ��XVXO�YH�HVDVODUÕQÕ�EHOLUOHPHNWLU��.DSVDP0$''(���± ����%X�<|QHWPHOLN��G|QHU�VHUPD\HOL�5HILN�6D\GDP�+ÕI]ÕVVÕKKD�0HUNH]L�%DúNDQOÕ÷Õ�0HUNH]�YH�7DúUD�7HúNLODWÕQGD� J|UHYOL� RODQ� SHUVRQHOL�� ���������� WDULKOL� YH� ����� VD\ÕOÕ� (OHPDQ� 7HPLQLQGH� *�oO�N� dHNLOHQ� <HUOHUGH�6|]OHúPHOL� � 6D÷OÕN�3HUVRQHOL�dDOÕúWÕUÕOPDVÕ� LOH�%D]Õ�.DQXQ�YH�.DQXQ�+�NP�QGH� �.DUDUQDPHOHUGH�'H÷LúLNOLN�<DSÕOPDVÕ�+DNNÕQGD�.DQXQ�X\DUÕQFD�V|]OHúPHOL�RODUDN�LVWLKGDP�HGLOHQ�SHUVRQHOL��NDGURVX�0DOL\H�%DNDQOÕ÷ÕQD�DLW�ROXS�G|QHU�VHUPD\H�LúOHWPHOHULQLQ�PXKDVHEH�ELULPOHULQGH�J|UHY�\DSDQ�SHUVRQHO�LOH�����������WDULKOL�YH �����VD\ÕOÕ�<�NVHN|÷UHWLP�.DQXQXQXQ����LQFL�PDGGHVLQH�J|UH�%DúNDQOÕNWD�J|UHYOHQGLULOHQ�SHUVRQHOL�NDSVDU�'D\DQDN0$''(� �� ± ���� %X�<|QHWPHOLN�� ��������� WDULKOL� YH� ���� VD\ÕOÕ�6D÷OÕN�%DNDQOÕ÷ÕQD�%D÷OÕ� 6D÷OÕN�.XUXPODUÕ� LOH�(VHQOHQGLUPH� �5HKDELOLWDV\RQ�� 7HVLVOHULQH� 9HULOHFHN� '|QHU� 6HUPD\H� +DNNÕQGD� .DQXQXQ� �� LQFL� PDGGHVL� K�N�POHULQH�GD\DQÕODUDN�KD]ÕUODQPÕúWÕU�7DQÕPODU0$''(���± ����%X�<|QHWPHOLNWH�JHoHQ�D��%DNDQOÕN��6D÷OÕN�%DNDQOÕ÷ÕQÕ�E��%DúNDQ��5HILN�6D\GDP�+ÕI]ÕVVÕKKD�0HUNH]L�%DúNDQÕQÕ�F��%DúNDQOÕN� 5HILN�6D\GDP�+ÕI]ÕVVÕKKD�0HUNH]L�%DúNDQOÕ÷ÕQÕ�o��dDOÕúÕODQ�øú�*�Q��.DWVD\ÕVÕ��dø*.���3HUVRQHOLQ�KHU�QH�VHEHSOH�ROXUVD�ROVXQ�HN�|GHPHQLQ�\DSÕODFD÷Õ�G|QHPH�DLW�%DúNDQOÕNWD�oDOÕúPDGÕ÷Õ�Lú�J�Q��VD\ÕVÕQÕQ��R�G|QHPH�DLW�WRSODP�Lú�J�Q��VD\ÕVÕQGDQ�oÕNDUWÕOPDVÕ�VRQXFX�EXOXQDQ�Lú�J�Q�Q�Q��WRSODP�Lú�J�Q��VD\ÕVÕQD�E|O�QPHVL�VXUHWL\OH�EXOXQDQ�NDWVD\Õ\Õ�G��(N�gGHPH�%LULP�3XDQ�'H÷HUL��%X�<|QHWPHOL÷LQ���QFÕ�PDGGHVLQGH�\HU�DODQ�SXDQODUÕQ�ELULP�SDUDVDO�NDUúÕOÕ÷ÕQÕQ�EXOXQPDVÕQGD� HN� |GHPH� J|VWHUJHVL� RODUDN� NDEXO� HGLOHQ� ������ UDNDPÕQÕQ� PHPXU� D\OÕN� NDWVD\ÕVÕ\OD� oDUSÕPÕ� VRQXFX�EXOXQDFDN�WXWDUÕ�H��(N�gGHPH�'|QHPL��%LU�\ÕO�LoHULVLQGH�G|QHU�VHUPD\H�JHOLUOHULQGHQ�HN�|GHPHQLQ�\DSÕODFD÷Õ�D\OÕN�G|QHPOHUL�I�� (N�gGHPH�0DWUDKÕ�� 3HUVRQHOLQ� HN� J|VWHUJH�GDKLO� ELU� D\GD� DODFD÷Õ� D\OÕN��\DQ�|GHPH�YH�PDNDP�� WHPVLO�� J|UHY�WD]PLQDWÕ�KDULo�KHU�W�UO��WD]PLQDW�WRSODPÕQÕ�J��(N�gGHPH�7DYDQ�7XWDUÕ��3HUVRQHOLQ�HN�|GHPH�PDWUDKÕQÕQ������VD\ÕOÕ�.DQXQXQ ��LQFL�PDGGHVLQLQ�G|UG�QF��IÕNUDVÕQD�J|UH�EHOLUOHQHQ�WDYDQ�RUDQODUÕ�LOH�oDUSÕPÕ�VRQXFX�EXOXQDQ�WXWDUÕ�÷�� .DQXQ�� ��������� WDULKOL� YH� ���� VD\ÕOÕ� 6D÷OÕN� %DNDQOÕ÷ÕQD� %D÷OÕ� 6D÷OÕN� .XUXPODUÕ� LOH� (VHQOHQGLUPH��5HKDELOLWDV\RQ��7HVLVOHULQH�9HULOHFHN�'|QHU�6HUPD\H�+DNNÕQGD�.DQXQXQX��K��3HUIRUPDQV�3XDQÕ�.DWVD\ÕVÕ��%X�<|QHWPHOL÷LQ���QFÕ�PDGGHVLQLQ�ELULQFL�IÕNUDVÕQÕQ��H��EHQGL�K�NP��oHUoHYHVLQGH�KHU�ELU�SHUVRQHO�LoLQ�KHVDSODQDQ�SHUIRUPDQV�SXDQÕQÕQ������¶H�E|O�QPHVL�VXUHWL\OH�EXOXQDQ�NDWVD\Õ\Õ�Õ��3HUVRQHO��'|QHU�VHUPD\HOL�%DúNDQOÕN�0HUNH]�YH�7DúUD�7HúNLODWÕQGD�J|UHYOL�RODQ�PHPXUODUÕ������������WDULKOL�YH������VD\ÕOÕ�.DQXQ�X\DUÕQFD�V|]OHúPHOL�RODUDN�LVWLKGDP�HGLOHQ�SHUVRQHOL��NDGURVX�0DOL\H�%DNDQOÕ÷ÕQD�DLW�ROXS�%DúNDQOÕ÷ÕQ�G|QHU�VHUPD\H�LúOHWPHOHULQLQ�PXKDVHEH�ELULPOHULQGH�J|UHY�\DSDQ�SHUVRQHO�LOH������VD\ÕOÕ�<�NVHN|÷UHWLP�.DQXQXQXQ���LQFL�PDGGHVLQH�J|UH�%DúNDQOÕNWD�J|UHYOHQGLULOHQ�SHUVRQHOL�L�� 6HUEHVW� dDOÕúPD� .DWVD\ÕVÕ� �6d.��� 0HVOH÷LQL� VHUEHVW� RODUDN� LFUD� HGHQ� VD÷OÕN� SHUVRQHOL� LoLQ� X\JXODQDQ� ������NDWVD\ÕVÕQÕ�LIDGH�HGHU�
ø.ø1&ø�%g/h0(N�gGHPHGH�8\JXODQDFDN�7HPHO�(VDVODU7HPHO�HVDVODU0$''(���± ����%DúNDQOÕN�0HUNH]�YH�7DúUD�7HúNLODWÕQGD�X\JXODQDFDN�WHPHO�HVDVODU�DúD÷ÕGD�EHOLUWLOPLúWLU�D�� %DúNDQOÕ÷ÕQ� VD÷OÕN� KL]PHWOHULQGHQ� HOGH� HGLOHQ� JHOLUOHUL� LOH� GL÷HU� JHOLUOHULQ� WDPDPÕ� G|QHU� VHUPD\H\H� LUDG�ND\GHGLOLU�� %DúNDQOÕ÷ÕQ� FDUL� \ÕOGD� HOGH� HWWL÷L� JD\UL� VDIL� KDVÕODWWDQ� |QFHOLNOH� +D]LQH� SD\Õ�� 6RV\DO� +L]PHWOHU� YH� dRFXN�(VLUJHPH�.XUXPX�SD\Õ�YH�%DNDQOÕN�PHUNH]�SD\Õ�D\UÕOGÕNWDQ�VRQUD�NDODQ�PLNWDUÕQ�DVJDUL����¶VL�����������WDULKOL�YH�������VD\ÕOÕ� 5HVPv� *D]HWH¶GH� \D\ÕPODQDQ� 6D÷OÕN� %DNDQOÕ÷ÕQD� %D÷OÕ� 6D÷OÕN� .XUXPODUÕ� øOH� (VHQOHQGLUPH� �5HKDELOLWDV\RQ��7HVLVOHULQH�9HULOHFHN�'|QHU�6HUPD\H�+DNNÕQGDNL�����VD\ÕOÕ�.DQXQ�*HUH÷LQFH� øúOHWPH�� øGDUH�YH�0XKDVHEH� øúOHULQH�'DLU�<|QHWPHOLN�K�N�POHUL�GR÷UXOWXVXQGD�%DúNDQOÕN�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕ�LoLQ�D\UÕOÕU�



E��%DúNDQOÕNWD�J|UHYOL�SHUVRQHOH�G|QHU�VHUPD\H�JHOLUOHULQGHQ�\DSÕODFDN�HN�|GHPH�WRSODPÕ��%DúNDQOÕ÷ÕQ�FDUL�\ÕOGDNL�G|QHU� VHUPD\H� JHOLULQGHQ� 6RV\DO� +L]PHWOHU� YH� dRFXN� (VLUJHPH� .XUXPX� 3D\Õ�� +D]LQH� SD\Õ� LOH� %DNDQOÕN� PHUNH]� SD\Õ�D\UÕOGÕNWDQ�VRQUD�NDODQ�PLNWDUÕQ����¶VLQL�DúDPD]�F��'D÷ÕWÕODELOHFHN� HN�|GHPH�PLNWDUÕ��'|QHU�6HUPD\H�.RPLV\RQX�WDUDIÕQGDQ�EHOLUOHQLU��.RPLV\RQ�GD÷ÕWÕODELOHFHN�HN� |GHPH� WXWDUÕQÕ� EHOLUOHUNHQ�� VD÷OÕN� KL]PHWOHULQLQ� L\LOHúWLULOPHVL�� NDOLWHOL� YH� YHULPOL� KL]PHW� VXQXPXQXQ� VD÷ODQPDVÕ�DPDFÕ\OD�NXUXPXQ�JHOLU�JLGHU�GHQJHVL�LOH�ERUo��DODFDN��QDNLW�GXUXPX�YH�LKWL\DoODUÕQÕ�J|]HWPHNOH�\�N�PO�G�U�o��%DNDQOÕN�0HUNH]�YH\D�7DúUD�7HúNLODWÕQGD�oDOÕúDQ�SHUVRQHOLQ�%DúNDQOÕNWD�J|UHYOHQGLULOPHVL�KDOLQGH��V�UH�VÕQÕUÕ�DUDQPDNVÕ]ÕQ�DVÕO�NDGURVXQXQ�EXOXQGX÷X�NXUXP�YH\D�NXUXOXúXQ�HN�|GHPHVLQGHQ�\DUDUODQGÕUÕOÕU��%DúNDQOÕN� SHUVRQHOLQLQ� %DNDQOÕN� 0HUNH]� YH\D� 7DúUD� 7HúNLODWÕQGD� J|UHYOHQGLULOPHVL� KDOLQGH�� V�UH� VÕQÕUÕ�DUDQPDNVÕ]ÕQ�DVÕO�NDGURVXQXQ�EXOXQGX÷X�\HULQ�HN�|GHPHVLQGHQ�\DUDUODQGÕUÕOÕU��%DúNDQOÕ÷ÕQ� J|UHY� DODQÕ\OD� LOJLOL� ROPDN� ND\GÕ\OD�� KHUKDQJL� ELU� NDPX�NXUXP� YH\D�NXUXOXúXQGD�%DúNDQOÕNoD�YH\D�%DNDQOÕNoD�UHVHQ�J|UHYOHQGLULOHQ�SHUVRQHO�LOH�H÷LWLPH�NDWÕODQ�SHUVRQHOH��H÷LWLP�DODQ�YH�H÷LWLP�YHUHQ�GDKLO��ELU�\ÕOGD�WRSODP�DOWÕ�D\Õ�JHoPHPHN��]HUH�HN�|GHPH�\DSÕOÕU��3HUVRQHOLQ�� %DúNDQOÕN� ELULPOHUL� DUDVÕQGD� J|UHYOHQGLULOPHVL� KDOLQGH�� JHoLFL� J|UHY� \HUL� HVDV� DOÕQDUDN� HN� |GHPH�\DSÕOÕU� G�� %D÷Õú�� IDL]� JHOLUL� JLEL� SHUVRQHOLQ� NDWNÕVÕQD� GD\DQPD\DQ� G|QHU� VHUPD\H� JHOLUOHUL� KLo� ELU� úHNLOGH� SHUVRQHOH�GD÷ÕWÕODPD]�H��(N�|GHPHGHQ�������������WDULKOL�YH�����VD\ÕOÕ�*HOLU�9HUJLVL�.DQXQX��*�9�.��¶QGD�EHOLUWLOHQ�YHUJL�GLOLPOHUL�YH�SHUVRQHOH� GDKD� |QFH� |GHQHQ� D\OÕN� YH� G|QHU� VHUPD\H� HN� |GHPHOHULQH� LOLúNLQ� V�UHJHOHQ� JHOLU� YHUJLVL� PDWUDKÕ� GD� GLNNDWH�DOÕQDUDN��JHOLU�YHUJLVL�YH�GDPJD�YHUJLVL�NHVLQWLVL�\DSÕOÕU�I��'R÷DO�DIHW��VDYDú��VDOJÕQ�KDVWDOÕN��VHIHUEHUOLN�YH�ROD÷DQ�VW��KDOOHU�VHEHEL\OH�\DSÕODQ�\XUW�LoL�YH\D�\XUW�GÕúÕ�JHoLFL�J|UHYOHQGLUPHOHU�V�UHVLQFH��KHU�oDOÕúÕODQ�J�QH�NDUúÕOÕN�LODYH��o�SXDQ�YHULOHUHN�HN�|GHPH�\DSÕOPDVÕQD�GHYDP�HGLOLU�J�� (N� |GHPH� WXWDUÕ�� |]HOOHúWLUPH� NDSVDPÕQGDNL� NXUXP� YH� NXUXOXúODUGDQ� ����������� WDULKOL� YH� ����� VD\ÕOÕ�g]HOOHúWLUPH� 8\JXODPDODUÕ� +DNNÕQGD� .DQXQXQ� ��� QFL� PDGGHVL� NDSVDPÕQGD� QDNOHQ� WD\LQ� HGLOHQ� SHUVRQHOH� |GHQHQ� IDUN�WD]PLQDWÕ�KHVDEÕQD�GDKLO�HGLOLU�÷��(N�|GHPH\H�HVDV�SXDQ�KHVDSODPDODUÕ� D\OÕN� G|QHPOHU� LWLEDUL\OH�\DSÕOÕU��'|QHU�6HUPD\H�.RPLV\RQX�WDUDIÕQGDQ�|GHPH�\DSÕOPDPDVÕQD�NDUDU�YHULOHQ�G|QHPOHULQ�SXDQODUÕ��PDOL�\ÕO�VRQXQX�JHoPHPHN��]HUH�YH�G|QHU�VHUPD\H�JHOLUOHULQLQ�X\JXQ�ROPDVÕ�GXUXPXQGD��|GHPH�\DSÕODFDN�GL÷HU�G|QHPOHUH�GHYUHGLOHELOLU�K�� (N� |GHPH�� SHUVRQHOLQ� ILLOHQ� oDOÕúPDVÕ� YH� KL]PHWH� NDWNÕ� VD÷ODPDVÕ� ND\GÕ\OD� \DSÕOÕU�� )LLOHQ� oDOÕúÕOPD\DQ� L]LQ�V�UHOHUL� LoLQ� |GHPH� \DSÕOPD]�� $QFDN�� J|UHYLQ� \DSÕOPDVÕ� HVQDVÕQGD� PH\GDQD� JHOHELOHFHN� \DUDODQPD� YH� KDVWDOÕN� KDOLQLQ�VD÷OÕN�NXUXOX�UDSRUX\OD�EHOJHOHQGLULOPHVL�VRQXFX�NXOODQÕODQ�KDVWDOÕN�L]LQ�V�UHOHUL�LOH�SHUVRQHOLQ�NHQGL�J|UHY�DODQÕ\OD�LOJLOL�NRQJUH�� NRQIHUDQV�� VHPLQHU� YH� VHPSR]\XP� JLEL� ELOLPVHO� HWNLQOLNOHUH� NDWÕODQ� SHUVRQHOLQ� V|]� NRQXVX� HWNLQOLNOHUGH� JHoHQ�J�QOHULQGHQ�ELU�WDNYLP�\ÕOÕ�LoHULVLQGH�WRSODP����J�Q��DúPD\DQ�V�UHOHU�LoLQ�|GHPH�\DSÕOÕU��Õ�� ���� VD\ÕOÕ�'HYOHW�0HPXUODUÕ�.DQXQXQXQ� ���� LQFL�PDGGHVLQH� J|UH��%DúNDQOÕNoD�\�U�W�OHQ�J|UHY�YH�KL]PHWOHU�QHGHQL\OH� X\DUPD� FH]DVÕ� DODQODUD� ELU� D\�� NÕQDPD� FH]DVÕ� DODQODUD� LNL� D\�� D\OÕNWDQ� NHVPH� FH]DVÕ� DODQODUD� �o� D\�� NDGHPH�LOHUOHPHVLQLQ� GXUGXUXOPDVÕ� FH]DVÕ� DODQODUD� EHú� D\� \DSÕOPD]�� (N� |GHPH� \DSÕOPDPDVÕ� LúOHPLQH�� FH]DQÕQ� LOJLOL\H� WHEOL÷�WDULKLQGHQ�LWLEDUHQ�EDúODQÕU��'LVLSOLQ�FH]DVÕ�QHGHQL\OH�HN�|GHPH�\DSÕOPDPDVÕ�JHUHNHQ�V�UH�LoLQGH�NXOODQÕODQ�KHU�W�UO��L]LQ�V�UHOHUL��GLVLSOLQ�FH]DVÕ�X\JXODPDVÕQÕQ�ELWWL÷L�WDULKWHQ�VRQUDNL�HN�|GHPH�G|QHPOHULQGH�D\UÕFD�GLNNDWH�DOÕQÕU��$\QÕ�HN�|GHPH�G|QHPL� LoLQGH� IDUNOÕ� GLVLSOLQ� FH]DVÕ� YH\D� IDUNOÕ� ILLO� YH\D� H\OHPOHUGHQ� GROD\Õ� D\QÕ� GLVLSOLQ� FH]DVÕQÕQ� X\JXODQPDVÕ�GXUXPXQGD��KHU�ELU�GLVLSOLQ�FH]DVÕ�LoLQ�D\UÕ�D\UÕ�HN�|GHPH�NHVLQWLVL�\DSÕOÕU�L��+HU�ELU�SHUVRQHOH�|GHQHFHN�HN�|GHPH�WXWDUÕ��HN�|GHPH�WDYDQODUÕQÕ�JHoHPH]��<DSÕODFDN�KHVDSODPD�VRQXFXQGD�HN�|GHPH�WXWDUÕQÕQ�HN�|GHPH�WDYDQÕQÕ�JHoPHVL�GXUXPXQGD�WDYDQGDQ�|GHPH�\DSÕOÕU�M��%DúNDQOÕN� SHUVRQHOLQLQ�%DúNDQOÕNWD� ELU� J|UHYL� YHNDOHWHQ� \�U�WPHVL� GXUXPXQGD�� YHNDOHW� HGLOHQ�NDGUR� YH�ELULP�SXDQODUÕ�\�NVHNVH�EX�SXDQODU��G�ú�NVH�LOJLOL�SHUVRQHOLQ�SXDQODUÕ�GLNNDWH�DOÕQÕU�N�� .DGURVX� 0DOL\H� %DNDQOÕ÷ÕQGD� ROXS� %DúNDQOÕ÷ÕQ� G|QHU� VHUPD\H� LúOHWPHOHULQLQ� PXKDVHEH� ELULPOHULQGH� J|UHY�\DSDQ�SHUVRQHO�LOH�'|QHU�6HUPD\H�6D\PDQOÕN�0�G�U���GL÷HU�VD÷OÕN�NXUXP�YH\D�NXUXOXúODUÕQÕQ�G|QHU�VHUPD\HOL�ELULPOHULQH�GH�KL]PHW�YHUPHVL�KDOLQGH�ID]OD�RODQ�HN�|GHPHGHQ�\DUDUODQGÕUÕOÕU��O�������VD\ÕOÕ�<�NVHN|÷UHWLP�.DQXQXQXQ���� LQFL�PDGGHVLQH�J|UH�%DúNDQOÕNWD�J|UHYOHQGLULOHQOHUH��D\QÕ�PDGGHGH�EHOLUWLOHQ�LODYH�|GHPHOHUGHQ�\DUDUODQPDPDN�ND\GÕ\OD��J|UHY�\DSWÕNODUÕ�XQYDQ�GLNNDWH�DOÕQDUDN�HN�|GHPH�\DSÕOÕU�
hdh1&h�%g/h03XDQ�dHúLWOHUL��3HUVRQHOH�<DSÕODFDN�(N�gGHPH�7XWDUÕQÕQ+HVDSODQPDVÕ��(N�gGHPHQLQ�=DPDQÕ3XDQ�oHúLWOHUL0$''(���± ����3HUVRQHOH�HN�|GHPH�\DSÕOPDVÕQGD�DúD÷ÕGDNL�SXDQODU�GLNNDWH�DOÕQÕU�D��.DGUR�3XDQÕ��.3���3HUVRQHOLQ�EXOXQGX÷X�NDGUR�XQYDQÕ�GLNNDWH�DOÕQDUDN�DúD÷ÕGDNL�SXDQODU�YHULOLU����%LULQFL�*UXS�� %DúNDQ� �������%DúNDQ�<DUGÕPFÕVÕ� �������+ÕI]ÕVVÕKKD�0�G�U��YH�.OLQLN�ùHIL� ������$QD�+L]PHW�%LULP� 0�G�U��� .OLQLN� ùHI� <DUGÕPFÕVÕ� ������ 'HVWHN� +L]PHW� %LULP� 0�G�U��� '|QHU� 6HUPD\H� 6D\PDQOÕN� 0�G�U���+ÕI]ÕVVÕKKD�0�G�U�<DUGÕPFÕVÕ��$QD�+L]PHW�%LULP�0�G�U�<DUGÕPFÕVÕ��/DERUDWXYDU�ùHIL�������'HVWHN�+L]PHW�%LULP�0�G�U�<DUGÕPFÕVÕ��ùXEH�0�G�U���'|QHU�6HUPD\H�6D\PDQOÕN�0�G�U�<DUGÕPFÕVÕ�������.RUXPD�YH�*�YHQOLN�ùHIL�YH�ùHI������SXDQ����øNLQFL�*UXS��%DúDVLVWDQ�YH�8]PDQ�7DELS�������8]PDQ��7DEDEHW�8]PDQOÕ÷Õ�7�]�÷�QH�J|UH��������$VLVWDQ ������7DELS� ������%LRORJ��.LP\DJHU��9HWHULQHU��(F]DFÕ�YH�0�KHQGLV� ������0�WHUFLP��7HUF�PDQ��3VLNRORJ��dRFXN�*HOLúLPFLVL��(÷LWLP� 8]PDQÕ�� dRFXN� (÷LWLPFLVL�� 'L\HWLV\HQ�� .�W�SKDQHFL�� 6D÷OÕN� )L]LNoLVL�� 8]PDQ�� $UDúWÕUPDFÕ�� $\QL\DW� 6D\PDQÕ��6DYXQPD�8]PDQÕ��6LYLO 6DYXQPD�8]PDQÕ��d|]�POH\LFL�������6D÷OÕN�7HNQLNHUL��+HPúLUH��7ÕEEL�7HNQRORJ�������7HNQLNHU������� (EH�� 6D÷OÕN� 0HPXUX� YH� 7HNQLV\HQ� �.LP\D�� /DERUDWXDU�� 6D÷OÕN� YH� 9HWHULQHU� 6D÷OÕN��� 3URJUDPFÕ� ������ %LOJLVD\DU�øúOHWPHQL�� 9HUL� +D]ÕUODPD� YH� .RQWURO� øúOHWPHQL�� .RUXPD� YH� *�YHQOLN� *|UHYOLVL�� 7HNQLV\HQ�� 7HNQLN� 5HVVDP��0HPXU��'DNWLORJUDI��ùRI|U�YH�$QEDU�0HPXUX�������<DUGÕPFÕ�+L]PHWOHU�6ÕQÕIÕQGD�\HU�DODQ�SHUVRQHOH�LVH������SXDQ�



���%LULQFL�YH�LNLQFL�JUXSODUGD�EHOLUWLOHQ�NDGURODUGD�EXOXQDQ�SHUVRQHOGHQ�<DUGÕPFÕ�+L]PHWOHU�6ÕQÕIÕQGD�\HU�DODQODU�KDULo������GHUHFHOL�NDGURODUGD�EXOXQDQODUD�\XNDUÕGDNL�SXDQODU����YH�GDKD�DOW�GHUHFHOL�NDGURODUGD�EXOXQDQODUD�LVH�ELU�YH�LNL�QXPDUDOÕ�DOW�EHQWOHUGH�\HU�DODQ�NDGUR�SXDQODUÕ�ELU�SXDQ�G�ú�OPHN�VXUHWL\OH�X\JXODQÕU��E��%L\RJ�YHQOLN�3XDQÕ��øú�*�oO�÷��3XDQÕ�LOH�(N�*|UHY�3XDQODUÕ�DúD÷ÕGD�EHOLUWLOPLúWLU����'|QHU�VHUPD\H�JHOLUOHULQH�NDWNÕ�VD÷OD\DQ�%DúNDQOÕN� ODERUDWXYDUODUÕQGDQ��EL\RJ�YHQOLN�VHYL\HVL�����YH�����RODQ�ODERUDWXYDUODUGD� ILLOL� RODUDN� ODERUDWXYDU� KL]PHWL� J|UHQ� SHUVRQHOH� ���� SXDQ�� EL\RJ�YHQOLN� VHYL\HVL� ���� YH� ���� RODQ�ODERUDWXYDUODUGD�ILLOL�RODUDN�ODERUDWXYDU�KL]PHWL�J|UHQ�SHUVRQHOH�LVH�����SXDQ�YHULOLU���� 6HUXP� hUHWLP� YH� 'HQH\� +D\YDQODUÕ� %LULPLQGH� oDOÕúDQODUD� ���� SXDQ�� EX� %LULPLQ� ODERUDWXYDU� YH� WDYODODUÕQGD�oDOÕúDQODUD�LVH�����SXDQ�YHULOLU����*|OEDúÕ�5HIHUDQV�YH�$UDúWÕUPD�%LULPLQGH�oDOÕúDQODUD�����SXDQ�YHULOLU��%DúNDQOÕN�ODERUDWXYDUODUÕQÕQ�EL\RJ�YHQOLN�VHYL\HOHUL��/DERUDWXYDU�*�YHQOL÷L�.XUXOX�WDUDIÕQGDQ�EHOLUOHQLU����$W|O\HGH�ILLOHQ�oDOÕúDQ�7HNQLV\HQ��7HNQLV\HQ�<DUGÕPFÕODUÕ�YH�+L]PHWOL�SHUVRQHOH�����SXDQ�YHULOLU������+L]PHW� JHUHNOHUL� VRQXFX�NXUXODQ�YH� HQ� D]� ELU� \ÕOOÕN� IDDOL\HWL� EXOXQDQ�ED÷ÕPVÕ]� ELULP� VRUXPOXODUÕQD� ���� SXDQ�YHULOLU� F��/LVDQV�hVW��g÷UHQLP�3XDQÕ��/hg3��LOH�$NDGHPLN�8QYDQ�3XDQÕ��$83��DúD÷ÕGD�EHOLUWLOPLúWLU����� %DúNDQOÕ÷ÕQ� J|UHY� DODQÕ\OD� LOJLOL� ROPDN� úDUWÕ\OD�� SHUVRQHOLQ� OLVDQV�VW�� |÷UHQLP� LOH� DNDGHPLN� XQYDQ� G�]H\OHUL�GLNNDWH�DOÕQDUDN��\�NVHN�OLVDQV������GRNWRUD������<DUGÕPFÕ�'RoHQW������'RoHQW�����YH�3URIHV|U�LoLQ������SXDQ�YHULOLU�����7DEDEHW�8]PDQOÕN�7�]�÷�QH�J|UH�8]PDQ�RODQ�SHUVRQHOLQ��D\UÕFD�GRNWRUD�\DSPDVÕ�KDOLQGH�GRNWRUD�SXDQÕ�RODUDN����� SXDQ� YHULOLU�� $VLVWDQ� YH� 7DELSOHULQ� |÷UHQLP� G�]H\OHULQLQ� \�NVHN� OLVDQV� G�]H\LQGH� ROPDVÕ�� %DúDVLVWDQ� YH� 8]PDQ�7DELSOHULQ� |÷UHQLP� G�]H\OHULQLQ� LVH� GRNWRUD� G�]H\LQGH� ROPDVÕ� QHGHQL\OH�� EX�PDGGHQLQ� �D�� EHQGLQGHNL� SXDQODPDGD� EX�GXUXP� GLNNDWH� DOÕQGÕ÷ÕQGDQ�� D\UÕFD�$VLVWDQ� YH� 7DELSOHUH� \�NVHN� OLVDQV�� �%DúDVLVWDQ� YH�8]PDQ�7DELSOHUH� GRNWRUD� SXDQÕ�YHULOPH]�o��<DEDQFÕ�'LO�3XDQÕ��<'3���<DEDQFÕ�GLO�ELOJLOHULQL�EHOJHOHQGLUPLú�YH�NDQXQL�JHoHUOLOLN�V�UHOHUL�JHoPHPLú�ROPDVÕ�ND\GÕ\OD�G�]H\OHULQH�J|UH�DúD÷ÕGDNL�GLO�SXDQODUÕ�YHULOLU�

G�� .DOLWH� 3XDQÕ�� %HOJH� WDULKLQGHQ� LWLEDUHQ� DNUHGLWDV\RQ� JHoHUOLOL÷L� GHYDP� HWWL÷L� V�UHFH�� L\L� �UHWLP� X\JXODPDODUÕ��*03��� L\L� ODERUDWXYDU� X\JXODPDODUÕ� �*/3��� :+2� YH\D� ,62� JLEL� NDOLWH� EHOJHOHQGLUPH� V�UHFLQGHQ� JHoPLú� ELULPOHUGH�oDOÕúDQ� SHUVRQHOH� ���� SXDQ�� �,62��������YH� �,62��������NDOLWH� V�UHoOHULQGHQ�JHoHUHN� DNUHGLWH� ROPXú�ELULPOHUGH� oDOÕúDQ�SHUVRQHOH�LVH�����SXDQ�YHULOLU��H�� 3HUIRUPDQV� 3XDQÕ�� 3HUVRQHOLQ� J|UHYOHULQGHNL SHUIRUPDQVODUÕ��<|QHWLFL�*UXEX�� 6D÷OÕN��*HQHO� øGDUH� YH� 7HNQLN�+L]PHWOHU�*UXEX� LOH�<DUGÕPFÕ�+L]PHWOHU�*UXEX�D\UÕPÕ�\DSÕOPDN�VXUHWL\OH�%DúNDQ�RQD\Õ�LOH�\�U�UO�÷H�NRQXODFDN�NULWHUOHU�GLNNDWH�DOÕQDUDN�������SXDQ��]HULQGHQ�GH÷HUOHQGLULOLU���� 3HUIRUPDQV� SXDQÕ�� EX�<|QHWPHOL÷LQ� (N��¶LQGHNL� 3HUIRUPDQV� 'H÷HUOHQGLUPHVLQL� <DSDFDN�$PLUOHU� &HWYHOLQGH�EHOLUWLOHQ� DPLUOHU� WDUDIÕQGDQ� GH÷HUOHQGLULOLU� YH� KHU� LNL� DPLULQ� DUD� WRSODP� SXDQODUÕQÕQ� DULWPHWLN� RUWDODPDVÕ� DOÕQDUDN�KHVDSODQÕU��$PLUOHUGHQ�ELULQLQ�ROPDPDVÕ�KDOLQGH�PHYFXW�DPLULQ�GH÷HUOHQGLUPHVL�GLNNDWH�DOÕQÕU�����'ROGXUXODQ�SHUIRUPDQV�SXDQ�IRUPODUÕ�� LOJLOL�ELULP�DPLUOHULQFH�LoLQGH�EXOXQXODQ�D\ÕQ�VRQ�Lú�J�Q��LGDUL�YH�PDOL�LúOHU�ELULPLQGH�RODFDN�úHNLOGH�J|QGHULOLU��)RUPODUÕQ�EX�ELULPH�JHo�J|QGHULOPHVLQGHQ�GROD\Õ�GR÷DFDN�DNVDNOÕNODUGDQ�LOJLOL�ELULP�DPLUOHUL�VRUXPOXGXU��I�� %LOLPVHO� dDOÕúPD� 3XDQÕ� �%d3��� %DúNDQOÕ÷ÕQ� J|UHY� DODQÕ\OD� LOJLOL� ROPDVÕ�� %DúNDQOÕN� $UDúWÕUPD� %DúYXUX�)RUPX¶\OD� P�UDFDDW� HGLOPHVL� YH� %DúNDQÕQ� EDúNDQOÕN� HWWL÷L� %LOLP�.XUXOXQXQ� L]LQ� YHUPHVL� ND\GÕ\OD� ELOLPVHO oDOÕúPDQÕQ�\DSÕOGÕ÷Õ� D\D� PDKVXV� ROPDN� �]HUH� LOJLOL� SHUVRQHOH� DúD÷ÕGDNL� 7DEOR��� YH� 7DEOR��¶GH� \HU� DODQ� SXDQODU� YHULOLU�� %LOLPVHO�oDOÕúPD\Õ�\DSDQ�SHUVRQHOLQ��oWHQ�ID]OD�ROPDVÕ�KDOLQGH�VDGHFH�LON��o�LVPH�SXDQ�YHULOLU��øON�LVPH�SXDQÕQ�\�]GH�HOOLVL��GL÷HU�LNLVLQH�LVH�NDODQ�SXDQ�HúLW�RODUDN�SD\ODúWÕUÕOÕU�

72()/
'h=(<ø .3'6 <HQL (VNL ,(/76�$.$'(0ø. )&( &$( &3( 'ø/�38$1,
<HWHUOL �� ��� ��� +HU�%|O�PGHQ�(Q�$]���� $ & & �
ø\L �� ��� ��� +HU�%|O�PGHQ�(Q�$]���� $ % & �

dRN�ø\L �� ��� ��� +HU�%|O�PGHQ�(Q�$]�� � $ % �
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