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6DDWLWPHUHQXQJIJMWDEX®QJ 7LPRPXQLNDINVLR®,EGDPWHUXV
GLQDPRANEHUSHQJIND®PGHQJIJDQ EHUNHPEWGU GDWNGLYLGX LQGL
EDQJJDPHPSHUVHPEDKMB®UDQ\DQJEHUVHPDQGDWEH U E D N®W
7DKXQD@XVWUDOLD ,QGREWKLBDHUEDHDGD QDPLWH U GIDUIH G LD
$VVRFLDVBLRIX QW XWMDK X Q BRVLBOEOLNDOYRLQNHUMHPDKDC
7DKXDQGLWDQ@ILID/HUDQINDLGROD SBDDDK X QDIVDEQDIIGD Q
SHQFDSODIHULVWXENDVDQJ :HE ,7 7LPNDPWHUVHADHWOXUXK
VHPDNLRHPS UNXDWDWDQ@QWDUDBXVWUBDQRGRQHELMDQINDPL
JHQHUDVL PXGD $XVWUDOLD GEAUWERRAID/EDULRQWXENUWXND L
SLNLUPHRQJHQDEH LBHDBWRQWHQ
3DGWWDKXQ $,<$PHQJIDZWOKXQ NDPWHWDHQDUENPHQ\HQDQJINDC
GHQJDRFDUIRQJUHWQJVDQJDWEDJL $QGD
GLOQDQWIMDWHPXBQWLQWLGDN
KDQWHQMBEBQHYWRYVDDDKXQL /DSRUDMKXQD,RPHUXSDNBEOQQJ
QDPXMX PHQXQMXNRORQERDQYL \DQJGELSWD NXDWXNHQIDSUHVLD
NXDGD PHPSHUHKYEKQJIJDQWDUBBHQFDSDMDLP I1DVLRQEBDSWHUV
JHQHUPXG3XVWUGDQRGRQHVLDQGRQHVEGDQ &KDSWHEXVWUDOL
OHODPL W UBH@IBEXFKDSVEHUVVHSD Q MDIKIEX QJIPK QJILQVSLUD
NHGXDQHJDUD,<$ PHQXQMXNNBPEOLKDNUD D Q\DNQJJRWDQJ
NRPLWPHQQXO@WXNHQXPEXKND@ HUO GHIDWFPFD WDDWBSNDGD Q
VXDVDW@WRIGLOQDPEUPQNRRSHUDWGEDULQIPLVHQDOBOLKIW\DNQ\D
PHPSHUNXQWODL QEODD®RVSLUDVNRODERD®QWID&HKDSWGEDQP LW UD
EHUVDPD GDUL SDUD SHPLPSL@HRGIN INGWOSRUWRIRPUXRLNDVL
WHUOLGD@WDRHPEXDWDISRUDQ
$QWXVLIOI\DRGBIHGLNDBVIHUPXYGD 7DKXQD3Q<$ 7DKXQQLNDPLMXJD
$XVWUDGRDR ,QGRQHWBUJDPEDRHQGD EDWW D@D UIDHQDQJIIXQJ
VHPSXUGDODPSRUDDQKXQDRQL MDZDNRPXQLNDWDQEDLKNDWDUL
+DOQRHUXSRERNRMILVN.DRPGDODP &KDSWHDRLVDQJEWUW H WAL K
PHPSURPRVEND® XNDX®mM®MDQ NHSDGMHOXUXKFDWDNVHUMB UDYV
NHWHUO IPEDAYDQNPWUVGB GLNDVRHUHNBEDODPPHQ\XVXQDSRUDQ
NDPLDQJIJWHIXWLGE®DQ\DXQWXN 7DKXQDRQLVHKLQJNLWEEDSDW
PHPSHUNXDEX QJDBLODWWHWDSPHUHQXQJNDDRK X Q GHQJDQ
MXJD PHQGRURQBHQJHPEDQJDMHQDQJIDQ \DQJ EHUNHVDQ
PDV\DUDGD\WH G X@H J D WD DWL WD
PHUHQXQ B\HXQFDSIMMDKQKQNLWD
GLLQJDWNDRHNXDWOQQVLDWII
GLSLPRIOND XPXGIED QK IDUXK
NXDWQGEDSBWWLPEXOWBQ®IDGD S
PDVD GHSDQ NLWD EHUVDPD
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PHUXSDNWRKX®QJSHQXK 6D\DLQJIRHQ\DPSDLWBQLRDVLK
GHQJIDSHUXDMKNHVHPSDBEDWYX NHSDGDRJJRWDNLRBRODSE ULRGH
GDQSHUNHPED PAIPNDPIGHQJDQ LQE6LPIDUFIDGEDW W KHRA/ GHD Q
VHQDQXDWILDNDQPHQ\DPSDLNDQOLVQXYXGDEHUD®HOD QJNMDHKV X
ULQJND®DQQLVL®EMDIFDUDQJ GDODP PHQJHPEDQSHUDQLQL
WHODK NDPL VHOHQJJDUDNDQ ®H MEHXQ MYRDQIDWDUX GDQ

PHODQMY\XNBMP SHUHXEWXQJIDQ
3DUOKD W DKXQLSLPBDGIKUHNVL ELODWHUDO $XVWUDOLD GDQ ,
SHULRGH 6D\DPHQJXFDSNDQ
WHULMNDVLKHSDG®DUDDQJIJRWD 'HQJDEBHUNXUD EDKDYDGRQHVL
1DW L RQFIDUIBQ PHQGDKS$GHIOLQHGLXQLYH UV LW BV \KEQMNWDWV) [ O<L$
$QJJEDULFIMQ (PLABDQRWODWDY PHPLOBNUDEDODPHQJIJKXEXQJIND
VHJD\OWMMIH UGB GHGLNDQIWHODK PHQJLQIRUPD\VAD@MHQJILQVSLUI
PHUHNPHULNBQEHEHUDWDKXQ SDUPHPXGOQWENUSDUWGWDIOILPV L
VHEHOXPQABIUHNEXNDQKDQ\D B6WXGQRGRQHSDBGBEGXNDAHNXQG H L
DQJJRGW HWHWNMSIDHODBD<®B GDQWHUVPHUHN®NLEDWGDSDW
\D Q W H O\DXN D UEHIDWDW XOELKGDUL PHQMDQ DNIBG R WL Q IXQMY HU VLYV
OLPWDKXRHQXQMXENWDPSBYVDU NDUHWQDPRHUXSDNBQHUDANHUMIL
VHPDQJ®MWHQHURPHUHNDHUKDGD S DQSHPEHWIHUNMR $XVWWDIED Q
UXDQJ $XVWUDOLD ,QGRQHVLD ,QGRQHSD®BDVIPHQGDW DIRIL

PHPEXWXKNDQ@GXNXQJDQ GDUL
'DUEX@QPXOL GD@YHWHUXSMOEDW SHPHUL@GUDBRRWIDQLEDYHNWRU
8PXP 7DKXQD GLDGDNDX@WXN VZDVWDRWXMQGXNXQDPVHFDUD
PHQJXPXPNRQHNMQJIEDUBDQ ILQDQVEDQMXJIJDXQWXRHQ\HEDU
WHODKHQJHPE SHUDQQXDWXN LQIRUPODWEDODVBEPPHQGRURQ.
PHPLPSLQ SRUWIROINRHXDQJDQ SHNHUMDDEL DUHD WHUVHEX!
NRPXQLNO®NPWUDDQHDQJIJRWDDIHPSURPRVLAMQGQ GRQHWILEG DN
RSHUDVLROQMWHWD GID\WQ 1$,/$ KDQ\BDSDPWPEDQWHKFDEDODWHU
'"HQJDQWUDQWDADGDULDWLRQD®HODLQNBMRIJDGDSDWHPEDQWX
6HFUHWRDHQMDGOWLRQDBVLGHQWHWHUOSEDWD®IG DB UD K UV HE X
VD\IPHQJXFDSWBIQLRDVIXQWXN ODNBDLWXHPXGXNXQJD®LVLDW
VHPXDQ\DDWD NHVDEDUDB®Q GDQSURJUDPQJGLIDVLOLGMXN
SHQJHUWLDNBSDIBMD\DGDQWLP PHPSHUHKRBXQJEQODWGLODP
NDUHQIDGDEHEHUDERODQZDO PHQGXNXQQWR, <$SDOBMULKQD
W H U G DESIDOWDWH JLDWBQDK WHULRDQJDWBHWKKDUIDQN U X V LED L
SHPEHODMDUBQQ SHUXEDKDNHVXNVHVDQ NLWD EHUVDPD
PHPELDVDNDQ GLUL GDODP SHUDQ SHUDQ LQL
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6HSDQMDIXKI$QX<WHUBEHNMEHUGYOPPQMDO BURDQDMGLSLPBDG K
WLEDWLRAD@KDSWEHRDODERGHEQUBQ UPLWHNDPIGD®PHQGDSDWNI
NRQWUVEXWHDVHPSDIWQBHHUOLPEDKISRQ\WGEIUSHQGXNXRBBHEDJDL
1DW L RBUBI® L GMIQIINE U WD X N B D §H Q DIQDWDR\DWBXN X Q $RG\D Q J
WDNVHUJR\DKNTPRQWPH®DQGRURQJW® UVHERWJDWBHKK D UBDJ L
SHUNHPED® ¥3%H ULDNGWEHEHUUYRDRWPQWERWL NEDUWDRQQJILQ
VD\D VDPSDLNDQ
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3DGRXD USHLON DPDPRHQJIDGDND Qi )G DSBOWHPRBQ\HODQJND
RQIJUNWFDWDWDS RONDIVEQI ¢y uxaarahD G KLEEDE WL HZ

$XVWUDBOERXWQAMGDEBQAVDPD 5oy \\kpOHWHQJIDGDNRQDNDU\D
GHQJBEDSVOHBWREDARQIUBY — o1y F | pamikm \ODG R Q FOLVDEX N O D M D
éDHNQDJﬁﬁgﬁgudeumU%;(g;D +6& &KDSWHXVD7HQJIJIJDWDPXU
GLOGGLL5 OHOERXGOBHGLDP DO PHQJDGDRBWDD )XQ'D\ EHUVDPD
W DG HY BY VWU GO DD D UG N Xy L2 XPPKEHMXWDPSL GDQ&KDSWHU
$XVWURDOBDWHOULWRQUDGDND
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3DGBXDRSUKDOQJIIRQNDRPWHODK
PHQJDGDBNHDEHUDEDUDQVY XNVHY OHQJDNKLDKAQ@KEKDSWHKWDZHVL
VHSHUDMDADUDDWKHUGQJQGRIHVWoHODWPHXQJDGDNBX$S*RHV7R
$GHODLGOIJGLDGDNRIDH&EKDSWHU&DPSXEIBQLYHUWDWDQ XGGLQ
6RXVEXKVWUDBD MDD OVCHILDINSD Q J &KDSWRU\DBIWADH QJD G DONB@D V K
GLDGDRORBMKDSWMHMHHQVOWDLHQWBND *,* 6SRUWYV 'D\
WHOGKDGDNDOKQUWHPXBQWDPD
DQWDIIRQVXODW -HOQGROQHGILD $,<MXIBPHUSDUWGOICHEENEHUDSD
3HUWXD Q& KD SW:HIWWH$RVWUDOINRQIHUH/G@G\EMD QUDKXWHUPDV XN
XQWRNQGLVNXYHNRQFXNHBBRDOL$6($1 <RXMMKPPLBDQ@,.7$<RXWK
FKDSWHUQ\D &RQIHUHQFBINDUWDUWE PDQG X
VHEXDKWLQGRQHVLD $6XAMLQDBIE
&R X Q RIRM | HHX@XYW PHQLQJNDWN
SHQGDQDDORDVWBDJLRUJDQLVD
SHPXGD
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VHFDUPWHUXQWXM OD AN XQWRMUHY LW BE&DBSWHYUWHEXQVWUDOLTL
PHQFODWHEEBKQ\MNDNHVHPSDXWQYIMYXNODSDGVHUMIDQLQJINDMWINIEQ OLW
NHXDQ$D<B6HFDHB®VWHNRPION DIQNX3/D O PMQLQJNDVWNDG MUNDIRV

EXGD\BDQEDKDV,l)GRQHGLEBXVW U EGIUD/DPD®HQIDMHQLQINDWNEC
NHWHUDPSLODQ DQJJRWD $,<$ XQWXN RSRUWXQLWDYV NHUMD I

6D\DLQLUQPHQJXFDSWBQLPDVXIQWS®UBDHPEDBD<$$3QQXDO \DQJ
PHUXSDNIHR GXNXGIIWED<$S 6 HW D KW@ UD NIQURH U X S D NDIDK XOQ Q J
PHPXDVNDQ GDQ NDPL VDQJDW PHQDQWLNDQ WDKXQ \DQJ DND

&ODXGLD :LMD\D

SUHVLGHQ 1DVLRQDO
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