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1278/(1�$3-,,�32/,&<�0((7,1*��-DNDUWD�$PHULFDQ�&OXE ²:LVPD�%1,�����-XQL�����
-XPODK�SHVHUWD�\DQJ�KDGLU���� ���SHVHUWD�GDUL����,63�� ��SHVHUWD�XQGDQJDQ��GDUL�$31,&
3(0%$+$6$1
)RUXP�'LVNXVL�� ,17(51(7�5(6285&(60LOLV��QLU#DSMLL�RU�LG
'UDIW����$3-,,������0HNDQLVPH�5HYLHZ�'RNXPHQ� 6HNUHWDULDW� PHQJXVXONDQ� XQWXN� GLVDKNDQ� SDGD� $30� LQL� PHQJJXQDNDQ�.DWHJRUL�%�GDQ�EHUODNX�VHPHQWDUD�� $GD�XVXODQ�PHQJHQDL�LVWLODK�-DGZDO�$�GDQ�-DGZDO�%�GLXVXONDQ�XQWXN�GLJDQWL�GHQJDQ�NDWHJRULVDVL�	�UHYLHZ��,QL�GLVHSDNDWL�ROHK�VHPXD�DQJJRWD�� 7HUFDSDL� NRQVHQVXV� �WLGDN� DGD� SHQRODNDQ�� SDGD� GUDIW� LQL� XQWXN� GLVDKNDQ�PHQJJXQDNDQ�NDWHJRUL�%�GDQ�EHUODNX�VHPHQWDUD��� 6HNUHWDULDW� DNDQ� PHODNXNDQ� HGLWLQJ� VHVXDL� NRQVHQVXV� GDQ� VHWHODK� VHOHVDL�DNDQ�GLVHUDKNDQ�NHPEDOL�NH�0DOOLQJ�OLVW�QLU#DSMLL�RU�LG�� XQWXN�GLPLQWDNDQ�SHQGDSDW�DNKLU��
'UDIW���$3-,,������0HNDQLVPH�$3-,,�3ROLF\�0HHWLQJ� 0HNDQLVPH�SHQJDPELODQ�NHSXWXVDQ��GLVHSDNDWL�KDQ\D�DGD���VXDUD�� �VHWXMX��DWDX��WLGDN�VHWXMX���� .HSXWXVDQ�\DQJ�\DQJ�GLKDVLONDQ�WHULNDW�EDJL�VHPXD�DQJJRWD�$3-,,�1,5�� 3HQFDQWXPDQ� �.HZHQDQJDQ� $QJJRWD�� GLWHPSDWNDQ� GLEDJLDQ� DZDO� GRNXPHQ�\DQJ�NHPXGLDQ�GLODQMXWNDQ�GHQJDQ��.HZHQDQJDQ�$3-,,�� $GD� XVXODQ� XQWXN� PHQFDQWXPNDQ� NULWHULD� WHUKDGDS� SHVHUWD� \DQJ� DNDQ�PHQJKDGLUL� $30� �PLVDONDQ� PHPEDZD� VXUDW� SHQXJDVDQ� XQWXN� PHZDNLOL��MXPODK�SHVHUWD�VHWLDS�,63��GVE���� 1DPXQ�ELOD�PHQJDFX�SDGD�$31,&�2SHQ�3ROLF\�0HHWLQJ��NULWHULD�XQWXN�SHVHUWD�WLGDN�WHUODOX�NHWDW��WLGDN�VHSHUWL�0XQDV�5DNHUQDV��GDQ�OHELK�EHUVLIDW�WHNQLV��� 7HUFDSDL� NRQVHQVXV� �WLGDN� DGD� SHQRODNDQ�� SDGD� GUDIW� LQL� XQWXN� GLVDKNDQ�PHQJJXQDNDQ�NDWHJRUL�$�GDQ�EHUODNX�VHPHQWDUD�� 6HNUHWDULDW� DNDQ� PHODNXNDQ� HGLWLQJ� VHVXDL� NRQVHQVXV� GDQ� VHWHODK� VHOHVDL�DNDQ� GLVHUDKNDQ� NHPEDOL� NH� 0DOOLQJ� OLVW� QLU#DSMLL�RU�LG� XQWXN� GLPLQWDNDQ�SHQGDSDW�DNKLU��
'UDIW����$3-,,������.HWHQWXDQ�8PXP�/D\DQDQ�,QWHUQHW�5HVRXUFHV� 0HQJHQDL� LVWLODK� $3-,,� VHEDJDL� .RQIHGHUDVL� ,3� $GGUHVV�� GLVHSDNDWL�PHQJJXQDNDQ�LVWLODK�$3-,,�1,5�� 'LVHSDNDWL��UHJLVWUDVL�5HYHUVH�'16�KDUXV�VXGDK�DGD�����,3Y��\DQJ�WHUUHJLVWHU��VHNDOLSXQ�KDQ\D������PHODOXL�3URVHGXU�6HFRQG�2SLQLRQ��2SLQL�.HGXD�
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� 3HUXEDKDQ�LVWLODK�SDGD�SRLQW����/LVHQVL�,QWHUQHW�5HVRXUFHV��GLXVXONDQ�XQWXN�GLJDQWL�� NDUHQD� GLDQJJDS� EHUNDLWDQ� GHQJDQ� OLVHQVL� ,63�� 'LVHSDNDWL�PHQJJXQDNDQ�LVWLODK�+DN�,QWHUQHW�5HVRXUFHV�� 7HUFDSDL� NRQVHQVXV� �WLGDN� DGD� SHQRODNDQ�� SDGD� GUDIW� LQL� XQWXN� GLVDKNDQ�PHQJJXQDNDQ NDWHJRUL�$�GDQ�EHUODNX�VHPHQWDUD�� 6HNUHWDULDW� DNDQ� PHODNXNDQ� HGLWLQJ� VHVXDL� NRQVHQVXV� GDQ� VHWHODK� VHOHVDL�DNDQ� GLVHUDKNDQ� NHPEDOL� NH� 0DOOLQJ� OLVW� QLU#DSMLL�RU�LG� XQWXN� GLPLQWDNDQ�SHQGDSDW�DNKLU��
,,;�	�5287,1*�0LOLV��LL[�DGPLQ#DSMLL�RU�LG�
'UDIW���$3-,,������0RX�$3-,,�,,;'UDIW���$3-,,������,,;�0XOWLODWHUDO�3HHULQJ�$JUHHPHQW�'UDIW���$3-,,������,,;�%DVLF�6HUYLFH�'HILQLWLRQ�'UDIW���$3-,,������([FKDQJH�3RLQW�3ROLF\�3HQRQ�DNWLI�DQ�$3-,,�����
� .H��� GRNXPHQ� �'UDIW� ������� �� LQL� WLGDN� SHUQDK� PHQGDSDWNDQ� UHVSRQ� GDUL�DQJJRWD�$3-,,��'LVHSDNDWL�XQWXN�GLVDKNDQ�� %LOD� WHUGDSDW� NRQIOLN� GDODP� GRNXPHQ�GRNXPHQ� WHUVHEXW� PDND� DNDQ�GLDPDQGHPHQ�� $3-,,������ %HOXP� GDSDW� GL� 1RQ�$NWLINDQ� NDUHQD� EHOXP� DGD� GRNXPHQ�SHQJJDQWL�� $GDQ\D� XVXODQ� SHQJHQDDQ� VDQJVL� NHSDGD� ,63� \DQJ� PHODNXNDQ� NHVDODKDQ�5RXWH�GL�,,;��� 'LXVXONDQ�XQWXN�PHPEXDW�VHEXDK�GUDIW�EDUX�\DQJ�PHPXDW�WHQWDQJ�VDQJVL��� 'LVHSDNDWL� XQWXN� PHODNXNDQ� )LOWHULQJ� XQWXN� PHQJDQWLVLSDVL�NHVDODKDQ�NHERFRUDQ�DQQRXQFHPHQW�URXWLQJ�� 8VXODQ� DJDU� GLVLVL� ,63� PHQJLQVWDODVLNDQ� 57&21),*� \DQJ� DNDQ� PHQJ�DJJUHJDWH�DQQRXQFHPHQW�NH�,,;��$QQRQFHPHQW�GL�,,;�KDQ\D���SUHIL[�VDMD��� 7LGDN�DGD�NRPHQWDU�DWDV�XVXODQ�SHQJKDSXVDQ�VWDWLN�URXWH�
.($1**27$$1�
'UDIW���$3-,,������6WDQGDUG�(PDLO�$QJJRWD�$3-,,� 7LGDN�DGD�NRPHQWDU�DWDV�GUDIW�LQL�� 'LVHSDNDWL�XQWXN�GLVDKNDQ�PHQJJXQDNDQ�NDWHJRUL�&�� 7HUFDSDL� NRQVHQVXV� �WLGDN� DGD� SHQRODNDQ�� SDGD� GUDIW� LQL� XQWXN� GLVDKNDQ�PHQJJXQDNDQ�NDWHJRUL�%�GDQ�EHUODNX�VHPHQWDUD�� 6HNUHWDULDW� DNDQ� PHODNXNDQ� HGLWLQJ� VHVXDL� NRQVHQVXV� GDQ� VHWHODK� VHOHVDL�DNDQ� GLVHUDKNDQ� NHPEDOL� NH� 0DOOLQJ� OLVW� QLU#DSMLL�RU�LG� XQWXN� GLPLQWDNDQ�SHQGDSDW�DNKLU��
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'UDIW���$3-,,������.RQGLVL�GDQ�.HWHQWXDQ�.HDQJJRWDDQ�$3-,,� $NDQ�GLMDGLNDQ�ODPSLUDQ�SDGD�IRUPXOLU�NHDQJJRWDDQ�$3-,,� 'LGDODPQ\D� WHODK� PHQ\DWDNDQ� KDN� GDQ� NHZDMLEDQ� PDVLQJ�PDVLQJ� DQWDUD�$QJJRWD�GDQ�$VRVLDVL� 'LGDODPQ\D� WHODK� WHUFDQWXP� VWUXNWXU� ELD\D� GDQ� SURVHGXU� OD\DQDQ� \DQJ�PHQJLNXWL�SHUNHPEDQJDQ�\DQJ�DGD�� )RUPXOLU�EHVHUWD�ODPSLUDQ�.HWHQWXDQ�LQL�GDODP�ZDNWX�GHNDW�DNDQ�GLNLULPNDQ�NH� VHOXUXK� DQJJRWD� XQWXN� GDSDW� GLNHWDKXL� GDQ� GLWDQGDWDQJDQL�� � 7HUFDSDL�NRQVHQVXV� �WLGDN� DGD� SHQRODNDQ�� SDGD� GUDIW� LQL� XQWXN� GLVDKNDQ�PHQJJXQDNDQ�NDWHJRUL�%�GDQ�EHUODNX�VHPHQWDUD�
'UDIW����$3-,,������$QWL�6SDP�	�$EXVH�1HWZRUN�'UDIW� .HOXKDQ�6SDP�GDQ�$EXVH�VHEDLNQ\D�GLWDQJDQL�VHFHSDWQ\D�� %LOD�WLGDN�GLWDQJDQL��DNDQ�EHULPSOLNDVL�SDGD�URXWLQJ�,63�\DQJ�EHUVDQJNXWDQ�� $GD�XVXODQ�XQWXN�PHPDVXNNDQ�MDQJND�ZDNWX�SHQDQJDQDQ�6SDP�GDQ�$EXVH�GDODP�GRNXPHQ�LQL�� $GD�XVXODQ�XQWXN�PHPSHUMHODV�LVWLODK��/RJ�� 'RNXPHQ�LQL�EHOXP�DNDQ�GLVDKNDQ�SDGD�$30�LQL�
)RUXP�'LVNXVL�� ,3Y��0LOLV��LSY�#DSMLL�RU�LG�
3UHVHQWDVL�,3Y��,7%��ROHK�:DK\X�+LGD\DW��$IIDQ�%DVDODPDK�GDQ�'LNVKLH�)DX]LH�
�� 8QWXN�EHUSDUWLVLSDVL�HNVSHULPHQ�,3Y��GDSDW�PHPLQWD�DORNDVL�HNVSHULPHQWDO��ERQH�� QDPXQ� SDGD� WKQ� ����� DNDQ� VHOHVDL� SUR\HN� �ERQH� WVE� �PHPDVXNL�PDVD�SKDVH�RXW���
�� .RQGLVL�,7%�VHQGLUL PHQGDSDW���EXDK�SUHIL[�GDUL�:,'(�3URMHFW�-DSDQ�� ������������������������323��� �������������������25*��
$SOLNDVL� EDVLF� VHSHUWL� 07$�� '16�� :HE6HUYHU�� )73� 6HUYHU� VXGDK� DGD� QDPXQ�PDVLK�VHGLNLW�\DQJ�PHQJJXQDNDQQ\D��PHQJ�HQDEOH�NDQ�,3Y����
0DVLK� EDQ\DN� HQWLWDV GL� ,7%� \DQJ� EHOXP� LQWHUHVW� WKG� ,3Y��� ���!� 6'0�PHUXSDNDQ�KDO�WHUSHQWLQJ�GDODP�PHQGHSOR\�,3Y����
�� .HQGDOD��� 'L� ERUGHU� DUHD� WLGDN�DGD�PDVDODK�� NDUHQD�GDUL�:,'(�3URMHFW� -DSDQ�GDQ�$,��-DSDQ�VDPD�VDPD�PHQJJXQDNDQ�3&�EDVHG�URXWHU��XVLQJ�=HEUD�URXWLQJ�GDHPRQ� RQ� )UHH%6'� DQG� 1HW%6'� RSHUDWLQJ� V\VWHP� �� ,3Y�� VWDFN� IURP�.$0(�3URMHFW���
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� -DULQJDQ� GL� GDODP� LQWUDQHW� ,7%� PHQJJXQDNDQ� FLVFR� FDWDOLVW� ������ \QJ�GLPLOLNL� ,7%� EHOXP�PHQGXNXQJ� ,3Y��� �KDQ\D� GDSDW�PHQGXNXQJ� SURWRNRO�URXWLQJ�263)Y��
�� 6ROXVL��� 3DGD� WLWLN� &LVFR� WVE� GLJDQWLNDQ� GQJ� 3&� EDVHG� URXWHU� �VDDW� LQL�PHQJJXQDNDQ� URXWLQJ� GDHPRQ� =HEUD�� VLVWHP� RSHUDVL� )UHH%6'������ ,3Y��VWDFN�GDUL�.$0(�3URMHFW�GDQ�PHQJJXQDNDQ�SURWRFRO�URXWLQJ�263)Y����� .RQHNVL� GLODNXNDQ� GQJ� PHQJNRPELQDVLNDQ� VROXVL� WXQQHOLQJ� GDQ� 9/$1�WUXQNLQJ��GLPDQD�WRSRORJL�\QJ�DGD�GLSHUWDKDQNDQ�XQWXN�PHPSHUWDKDQNDQ�NRQVLVWHQVL� KLUDUNL� MDULQJDQ� GDQ� XQWXN� PHPSHUPXGDK� ELOD� QDQWL� DNDQ�PHQJXSJUDGH�&LVFR�&DWDOLVW�WVE��
�� 6WDWXV�6DDW�,QL��� 5RXWHU�URXWHU� \DQJ� PHQJJDQWLNDQ� IXQJVL� ,3Y�� SDGD� &LVFR� VHEDQ\DN� ��EXDK�WHODK�RSHUDVLRQDO�PHQJJXQDNDQ�SURWRFRO�URXWLQJ�263)Y���� 1DWLYH� URXWLQJ� NH� LQWHUQHW� PHODOXL� :,'(� 3URMHFW� -DSDQ� GDQ� $,�� -DSDQ�VXGDK�EHUMDODQ�VHMDN�)HEUXDUL������� 6XE� QHWZRUN� GL� NDPSXV� ,7%� \DQJ� VXGDK� PHQMDODQNDQ� VHUYLFHV� ,3Y��NXUDQJ�OHELK����EXDK��GDQ�WHUXV�EHUWDPEDK��
�� 5HQFDQD�.H�'HSDQ��� 'HSOR\PHQW�NH�VHOXUXK�VXE�QHWZRUN�NDPSXV�,7%��� )RUZDUG�GDQ�UHYHUVH�GQV�,3Y��XQWXN�GRPDLQ�LWE�DF�LG��� 0LJUDVL� SUHIL[� GDUL� SUHIL[� PLOLN� :,'(� 3URMHFW� -DSDQ� NH� SUHIL[� EDUX� $,��-DSDQ�V7/$������G��������PXODL�EXODQ�-XOL������� 0HODNXNDQ�DNWLYLWDV�ULVHW�\QJ�PHOLEDWNDQ�DSOLNDVL�,3Y��RQO\��
3UHVHQWDVL�,3Y��$31,&��ROHK�6DQMD\D�� 0HUXSDNDQ�NHODQMXWDQ�GDUL�7UDLQLQJ�$31,&�SDGD�KDUL�VHEHOXPQ\D��
35(6(17$6,�3UHVHQWDVL� $3-,,� +RVWPDVWHU� � 3URJUHVV� 5HSRUW� _���������_�� ROHK� $KPDG�$OND]LP\�3UHVHQWDVL�/RRNLQJ�*ODVV��ROHK�$KPDG�$OND]LP\�3UHVHQWDVL�5HQXPEHULQJ�,3Y��,,;��ROHK�%LOO�)ULGLQL


