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=g;--:T:=i.:E.-Lz.i    jL:rf i:L2;-:    ;T;=-ri=!Ti±=+i    jLi;T!l E]+i    ={ri.=i-;;Ljt=.:-:    .±E`r-atrz.F'a        c!i#!=r:a,

a:TiT!Ei.==        t=iL-,±=.rf;I:i;Li     t=t==-:    -=i-==:a;--=,=i}-:==r:    E=.=-±Ei]T€Ei    jE`r:-=i.:a.        'i]jEii-:i;.i

Ei.; -=r!c:tit:i=.    .:.;-:i-I.I-I:    1:i t=r; tl:;-.-. =ri e

£i-=-=?;.ir£    i-:=.:Tj=iL:T€=`.fir;:;r;    i:I:i t    =r;.i;ii.iEEi:I::    -;::E:r!i=    ±=.ji-;.i    i-:E..±E{     t=:aL;:L2r5

;Lir_!it    -:,::=r:.I    =-=-;--i.:a,=!=E-itEi5       Stir:=t

¥=.        i=-:,+-t=r!.=:     I:=-r;2L.i!Ti=.:=r;-=    =.a;T!=i    .:=-I;-==ir;     ;-:.=={=-=.it==    j=.Li-±.t        ±i..iE-        -:,:;=r3E

jif=:.!:;. , €:!±:±±=:-. i=:.f::`f:i. --:`:.-=.r;:I;    ±=ir;=iri-:`::.=.    .=|=:E.;--I;iE.r;    a-=f-i      :

-F`j,r-jj =iT!=:I;    i={=„iri    E!=r;;-.-.     =.Ei=EE,=jL-F{=.     :=€:f.f.:}f=};=}. *€!f:}

-    rti.=!.±=i     -=.=.rj:=i iJ-i                                                   i:=!.     i =€f:i. £!i=:-f::.,€!f:i;:i

:i;a-r;-==r€=`    -==rf===:T;i:=l i=.Lr;    ir: -...:=-=tE,=i    =,k=r!    .±i i =i-;EL€i.:=r!    E.E==;--a

I:EiTS±{g3  i =r3    ±£iLi=.    t!=€>-:i:+    i,rii     =ii-:E{r.:    ::i;--i?r!J=E;ir;ai-;a.rj        =!gr!fE.=!F!E--I-a=-ir!r!?,.:a

I:i:Tj:.ii=,i    I:a":£E.    t=ti+;iL-irj    |=;I.:    jLi:==;I     .:.:-.E€it:Lt    tj=;i-::Lir!    iE`E.¥.

=.=`l=iTi        ;--=:T£-=i.:a    F!=.,r.i-::=i;i;±:il=7-i    ;-:e=-i:t!Lie.E.r5    tE:I-=.E±Lit        C!iF€E-iL--

-I.Ti Er;        ±:=-±-:=;--=t =!=        L±r! =.iL±. i-    i-:. Ei-_ i.== i-.-.         =:=€ E.i i Eir! i         ;T;=`Ej. ri        I i iJ-a..I-Li i-: E.rj

=i=.:=.i.:E=+;        ir:-a.-:a-E.t=E.i     itjL:    9:a.j]=,i    €T;=r!cr£E:E.iii.iEzr3    EitE`j..i        ;T3E±Tj±iEjL-i}-;ari



i.:.=-:jilt:|ri-==;r3       =.=.=-Li=`i    '}'Er!§   .:-ir!E.;--EiFfi=;ri.    £.Er:€£ri    c±=iTii}.:iar;       a.i:ar;

f±ilai.:i.ii--:ar!       5Li=,tLi       i.r;a.IiE`iE.-.,- :air:-=    c:=;--:T:at,       =r;ali=-i5      =Ei=ara

i 1ini=+I   L2r!t7..ii.;    fr!Eri==tE±rl:ji    aF=.i-:=ir3   Fr-I-}.`Ei-:    iri-`F'==t=5i       tar-E.=Eiit

iEi-`/:=.;;       ±iiE.k==,riE`i-:=.ri      a,t£,:Li   ti-=€.k7       jTiEi=ilii       =r;i.ii=i=      -}'Eisle

=iiTi=`i-;.=,i.:±i.iE.rj        it*    =!=`=!±,i    :±iii==E.;+i-L;i    =.EiLi;--Lit:    ±Eir5€i,    -i,r=.r;--=        JLLLEIE`i-i

±i :i-:E.i:.iE`-ri.i=|,r3;Liritli.i::.     iri.`.-:€E.ta-=.i.     I:.a;T!i;-:.i=€r!    i i...=a,    I.._i.3=E.i    i=T _i` ;':.E` =€`+!i€i

±€Ei--a`F!=;     tiri{.=.:r:.a.i     i-:.E.iLiriti.i:i.==`.r:i    -:.,`ti=.rz..I;    +I_i:I-:a.i-_    .I:i;_.E?-I;i Eri.

s3.i!T3±E.r--5Li:Ti=:=J.--         {T=1.±€r£3.        -:,-..  _:.T!i=     t{=i;--=.E-.=iE.         LIT;tiii.;         FjEr;=,r3a!TiE`r!

;Ti=;I.i=.i         a=.3.±ar±    ==:-_i.r3:|~.=i;i    +_a;--±atE±E.t     i?iL=:;i=i    EE;-=-.i_i    -=i=.±ai.:.a.ri        E.1.ia.t3.i

1.I.    Hasalah   F'c]kc]i.:



1.3.   Tujuan   clan   KEt3unaan   PEnuliEan

Tid=:=i       tE:r-:EF±=`=.   c3=iL-i    i-:E.Eijr!=E3rirji,... a,       i;.ijuarl       FEriulisan

i]ii       fT;Er!==;i-;i:-;-:   .ii=i-i-i+3i    .:¥.-=`riTE    ti==`i.:    tar-Fii=arikarl    cjE?rfgE`r!       iilT!ii

-?.,.=r;==    ,=!E.r!i-tiiE.    ;=iiiii.:i -

i.3.1.   Tujuan  F'Enuli5an

a.    L!rit:Li}:      i?!e,ri.=EtE„+i:Lil,    .±=riEE`rj      !TiE.ri==riaii=iE      ==jE,i:r!

:T;=r:a       ;-:=i.a.:..'E.i .... a=.r3       ::E.ri    iL-Er:.=aria       ir; -..,:==.tEt=.i       ±ai-Li

FiE!:a    i-:E?-i:-==t!L;:;E.rz    i.Par:E.F€C{rt==i       I:=.r-a.i   =``,.I.    ==.tLzjLi.

±.    Lirlt-Lil.;       3T!E!i==.tail-Lil    j=ri=.k=`    i.j=`kt:|i   -:.i-.=irif5       ±i±{;Liz-Li+!i-;a,r!

;: i€=:Lit-;=t;..:. =:ri    -:-€=: i =i;Ts    lr]-`+:£==t=;=.i    t=.;--====!:.:i.

1.=`.2.    KEgitnaan   F'Enuli5arl

a.    I:='t:a:¥=ii    ±€.=,;+:={r!    i;ifl=.:;--;T5E:=.i    ;:,gi=J=i=    =i,rj=i;-:    =tE-;-~Li-==.+£=,=irf t

I-:;-.-. =r:        ii=::ij =i;.;=.=,r!=.:r!    F3gr:J=:-=:Lir£E!=iri    .-±=`ri=t    i:`:.-=rig±        ==,Fist--`

=it=jTSF!.Lir!       =E.iE€iTi        i-ar;=ii=        ==-r3==;iT!±iiar±        i.-:EF-€€_€tL!-=Eir5

i r! -1, =. = i a. = i -

±E    :=:..=€=i       ±=i;L:=r;       =!L:=.tsi-;a    ±!E,-=i    Fi;LIE.;.:       -i.`=„fij=4       |rj-=|ri

£TjEr3-== t=i r3Li i           i E3::i r;          j Ei;.i+i          t=r± i.=ri=          i !i ...-:EE.i Ei =.i

tE.rri=J.-±=F   F{Er!.5E!Tit:=iri.EE`ri   tr=:I;=F=r-taEii   d=rat.

1.4.   Hipote5i5  KErja

BEiJ-c±aE±t.r-i.`..a`r!        !T;=,=aia]L;        F]Bi-:c};-;    .:..:=i!-ig    =iiTiE`±==i        c3a;=E        E`i:::ir!

cji;Ei3=`-:,-:=.£i=ri    [€EiT3E.E=a+£ar!ri.;,.-E.    =E.i E;i!T3    ?Eri:Lil i=E:rS    =.i.:rlpsl    |r!i a     :Tia`:-:=`

cjikE!TfLiit=,;.;Er!    riiF43tEsi=.   s=±=E=.i    ±=-f~ii::i:i    i
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i.    3jid.LE€a      ±€ahi;¢E`   cjEri§E.n   ITiE!TlpErriiti.irigkaii      i]Er-ic3cje      FEr=gEm-

±E{1iarl       ±E=ila       jT!E{i-:5iiri-LiiT!      tjaiE`ITI       Pr.I-}'Efi       irj.if'EEta5i       pads

F]ErLi=ahaari      adE{iari   5    {lilTi=`}    tE+iLiri,       iTiai-:a      c3iijErkirEift=`ri

dana     -i:arig      dij#:Eliia.|i-:an   itLi      c3a={at     cjiFEr=lEri      kEmbali

=EbEllilT;   per-ij]dE   FE}-};    back   i?iE{}.:EijTiilTi.

I.    Eid2j§a       i=iil`=       E!E,ill+jE.    ±ti=.7'=.       tT;C3d=i       '.7---E`riE       -±iFE;-+I-itiJr!'3ir`E.ri

dalE.fTi       ?rcj-}gEi-:       irii    adaiE,;r}   I:=   :-:   ;T;=,i-:=i       Fir.I.-;.... Ei-:.       iri-|r'Esta=i

tEr-=.Et!;Lit    ia.}'=k   ijr;tij!r:.   ±iiE,iii==,;lE,i.:=r;   E.E==?-i.   fifl=r![ial.
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Efra      11

XERfiNBXA   TEORI

2.1.   PEnqErtian  PembElanjaan  PEru5ahaan

F.EiT!±{elarfjE.=ri   c!E.FE`t   diar-ti}iari   =E±a5E,i   5E.3E.1E.   i-:Egiatan

FtEr-ii=ET.ri=E.r!      .I,-:ar;g      !T!Eiipiiti   ;.i5E?+ia-ij=arfa      ;Jjltuk      Jrjefr!FtErDIE+i

•:=`i-;a   i]Er!g.=iirj=ari   c}EirjE.   .=E=ara   EfiEiEn   .jart   Eiei-;tit .

Ur:til;y;   :TiEiTiFErgiEr;   ?gngErtiE.ri   .}:arig   jElaE.   tEritE,r:.i      FE.Ti-

ijEIE,rijEtarj       iEi--Li=.a,ri==.r]      fr!:.:a:a.      FtEr!;.:ii=      iT!Eri.3!EtiF         ±EbEr=iJE.

FE.;-;=apEit   ±=tri    Fia>-a    ={r!i i    =i.:.]r!.=!Tii.    =EF!=;--ti    -}+.a.iii    c3i}-i=.!Tii2k=ti.:E.r!

Bigr!   EiE,iT!±:a,ri.i   F:i-;::fir;i.=:    {iE!?'=.    :    i=.}    =eb=.:==i    ±2EiJ-i}.:Lit    :

"5EiT;.i:Ei   a.i-:ti-`,-:itE.=   F{Eri{==.r:a3.r;   -7:arl§   i3Er5ET;gi-:ijtarz   dEr!==ir±

Li5E,;-i=          jTi=ric!E.?a.t}:a.fi       ijarjE.       -7:a]|€          c!ii3.Lit!Li,Lik=fi          I:.iE!L!

T3EiL-ii=Eiri=.=r;       BEE.Erta       ij=Ef,h=.   :+`ritii'i.i       5TjEirfg.=Li,iE.kE„i       .:=riE`

tErEE±iit   E.=Efi=i=r3   iTiLir;!kirj:;.

:£::E;Tiiic3i=`r!    }i€iti5Eiriit.=:    { i5.S4 : i=t?I    !T:E;TlbEi-ii.;Etrj       FEr!7=E?-tis,Ii

=±±E,.3ai   bEr-i}.;lit    =

"F'=-!Ti±Ei=.rijE`ari       FE}-Lj5=+iE{ar:   fTiEr-iLjF=.kari      5E]Tiija       kE.=iatE,rj

per-iiE=ri=.a.r!      `}¥:arig      .=iti:jiii-:i.ri   iir!tuk       iT;Er!:±E.i3=.tL-:ari      ±a:I
!TiErlgEii]r-;=.£iar!   jT;iJdal   .jErigari   [E.r3   EfiEierj   J±=r3   EfEktif".

5EIE.rljlitr!-t,-:a,      flir:g=i   dariF=.da   pE:T!bal=.r3-jE.a.ri      .=iE+I      '.,!arf

l|,=!;--ri    i ii===`=C3`j    i±i}{.EiTii.i}.:akari    5EbE`eE.i    bE>-ii.ilit    :

"TrlE        i;.ir!i=ti€!ri      i]f      firlariEE      i;i-`+ii.tv..a      three        :T!aj3r-

c±E[i5ic3r!    tert   i ir-!T3   !TI.List   !T!Ei.:.Ef    i.hE   ir!.if'EEtiT!er!t   dE[Eic3ri
+.LiE   finar3i=ir!B   .jE[i5i=ri,    ar]=   tr:E   ±E`/iciErjt      =Ec=i5ic3r!,
Eat;L;   jr!ii5t   ZEE   [erfE.idE}-=c3   iri   ;--E.1E.til]ri   triE   c3=yei.:.tit   j=f
the  firfTI".



Ear-i       ijErijela.Ear?.       .}:an§    c3ike:T!iLi}.:a`;.:e.rl       c3lEfLf      I...!E.n       Licjr-r:a

tEr-=E±tut      di      atEi=   jT!E`ka.   =a=atlarf   c3ikatEik=n      bE.hi4ja      i;.:ng=i

pek=-:EJ:   i2EjTfbE1=rij=,ari   jF,eiiputi    tig=   i-:Eijutii=Etr:   -}:=`rl§      Ee;TIES.ti-

r;-}-r=`   ciitEiT!F!.:r!   =!_iE`t3.2    FErt.isE+i==`.rii   =i   .±=iaFTj   ]TiErijEi=r:kE.r;   §jsE,r!=.-

ri-,/-:a,,    -:r.,aitli    =

i.    Ill..F:==t3T;.=r3t   J±EEi=,i.=!l    i. k=F:LjtLi=Eiri    irF..;==t=.=i..?       E.£:=`iEi:r!

iT5=r-i*F3=£-;ar±           ±=,=£tii}-;        F!Er:§=,iTi=i i=r!        i-:.a.-=€-|ztij==ir;           -i-=E`rii

b-=rriLiijijr!E:=.ri      =Er!.€=ri   .F;a,=E.Iar!   =E!T:iii,i-!=.rj      a.2 t=-rriatif

lr-i.=r-:==t===-i       .j=,iE.:T:       ±=r±a'==ii    i+iE==!TiF!E.tEi€-i       -i,.-- =.r;€           =±=`

=`t=li    -==-:-;.==r;    i-:_=it=i    i=il,rlj    F=r;<3E£:T!±-:iiEir:    i-:.EF!-L7,tLi==rj       =`t=,E.

i,:E.,-i:=£L€r!=r±r!    !T!.]±=i    FE.i-;Lt==`r!a=r!   i.:arjj3   -jit=.I:=iT:i-:.==r: 5    ±E.ik

==i::,=:   -i:=r-t=,    1 a.ri=E,:I   !T!a-|iF!-L!ri    i-=,±=;    ri=,rt=.    t=tE.FJ-

I.    Firi=riEir;.i          ,=6=.=i=,i-=r;       i i.;E.?:.itE15!.ii          F!=!Ti!=Ei =i!lj a,E!trj } 3

==¢=, i a+;   _      ::grs i;Lil.:            I-:Erg-==`iT;±!i i ari           ;-:==:;Lit:i:=.=r3               .i/.E.rj=:

±€Er-; -.-. =:it[-,:i       ±=ri-=s=r;       £T;a,E.==i=+i       ==;Tiiii!Li=.;i       =iltE;--rj=Ltif

FEri.!§L!r!=a#-i    E:.i.:jr![!E.;--iT!af:.=i    .±=i =`:TI   iTgE!T!±!Ei a,rij a,i       -=,=ti==:

|r;-`F:E=t=i=.i       -;i:E.r!-=       .ji=±E::a:.=.;i    E,t=.3Li   .±Eri.=!±,ri       i-;=.t=i        i=,ir5

i-: E i3i_i tLi E. Ef n            .:i;' =„r-€ §            ±:=. I +;.L! ±!i.iri Ei =` r!

I;griEiit:.i±ri    .=.tr-Lil.:.i:i:;--iTi=i.±=,i     i =E.F!itEil    5tr-Li£=t3|r=.3    .;.--=ir;-a

€T::=-r!-=L!r:. tLirj.a ;i._.. air;    a i-:ijri =. i.; =tr:    =!E-ri.:5E. ri=-;.=,r!.

=.    =-E-.`...`i-±=rit    .±Eci=i.=r;     { i.iEF3LitLi=.=.r!    ;Tis-rj-==.rj=ii    i-:==ij =`Et=-=tri=.

.=i;-I       ±E.:,-:i.:iEr;i ;..        a.-=j=l =i;:-:    =.:i:.=.tilt

i-i =F5;L2 tL:5=,ii           .t; E.rj7=           E3E.;--+i-i: ±iLiri§=ir!           .±eri-= =!i           ;T:=`=a i a. +:

=£Er;gr;tij:.I;       ±€=.=.=i:i-jl.I,-:a       =-=i.=i=ir!    lE`:!=.       -:,,:=rif=       j=|=i=r-=lEr3



?E;--i.iE=ir:=`=rf      I:.;-:      EkEin   =iE€a.3ir!ai.i      =.t=Li      dibE.i/-ai-itari

=E±{E`E=i      lj=-t.-.. i±Er;t      tiirla.i       {i±E.v-idEnt      per         EriarE}

kE==t±a`    i2E.i-a.    =e£T!E§=`ric=    ==+:a!Tj.

EEr!fEEir!   ±E-!Tiiki=.r;    i i!iar!f=iE.i    !iT,ap,a!EfT£Er}tadEil=!L.:   aicti-tfitaE

•:,-:=rir=   friErl!FE.;';=r:    Fig;--F=ti±:i:E`ri   ±ar-i    ti.==.    ,L:i?i]iLiti.iEarf    tE.r5EE3-lit      ±i

=itE{=.       ']+!=iiL:iT;=-   £i=-=-ii=tEir!   Li!ltJLii:i    EEtiap   3¢EpiJtu=ari       tE.rE=ritLirir=

-=={,riF-:a,I:Et      :T;=i-==iari      -}'E.r!-=   =iriEic3=.i=i    .I.iE.+i       =L:EitLi       FE-ruE.ar!E.a.rh

±:'EFZLit'Li=ari       iri-|T-:=-i;i=Ei=i    iE±ir:   .±it=.i.:=`ri}-:a.rj   i=ala;Ti   =i-:ripEi       i,-ii I

Lir!t-i:;{       it:.:       =iiEiri       -I-ii-:.E;T!ij}:-.=`iiari       F!Er=§ErtiEiri       ir5-¥.E=tE`=i          -±i

.± a i =i :=i .ri -.}'= a-; -

2.2.   Pengertian   InvE5ta5i

•=EFEr-ti      .i-'ar!-=    tEia,+i   ±ii-;EjTiL:.Liai.iarj   ±=ia!T!      ti.iii5=.r?T      irii,

=!E;ri;,-!E:=       i.;E=:|t:Li.=.=.rj       lr;.:F:a-=t=.=i    a.£j=ii=ri   .=.=ti=+:   =.a.i:i:       I:i.>~|       tl.=i=

i--.E=:I:i:.:=,E`il        =!=jT!±ei=.r!j=.=`;~!    .;:..=.r3§    .L;=.;--:Li=    ,:i i.=..i.`:.Li;.:=,I:        =iEjL€       =.ij=tt:.3t

=Er!tiri=    i-:=,;-~=ri=i   :T;=r2-::=::iri.=i-:;Lit    i.:=-rj§:aLiri€,a,r3    i:=r;E`    Lirit-Lik    IT:E!ribiE.y=.i

E.Li`p.i-Li    i=;--=-}-.a-.ii-.    ir3-:.-:=-=.t=i=i    .;::=rj-=    .+:E`=iirj}-:a.    ai-:a,r:    '±ii=Er--=lEri       FE.==

±€=±=`r-E`F=.    t={ri:.::-;   -:,,:=i2r-2`=i    =i?;firi    .==tE`rjE.    *Eil    ijii    .:i=e.=!ai]}-:a,r!       .=l=r:

-i:ri=i.i r       iri Et i c!=, ;.: •}j=.;l§       .:ir!=±=`F.:i       :-=1aiTj       keg.ijt3L2=E.ri

tE.i-sE±iLit.       i¥=i-.-. i,Tj       i:E`rij=ir:,3   jar:J3it=       -i:2j=i.iitLt       .;/E`r!5       '=iijEri3Lii.... an

3Lirit'L2;-;        iTiE;T!F-:=;--.=.:iE>L;        i-:.a-iTj±=€li    =EiLirli+i       |j=`riE.        ';:-.aatl5        =iEi-ir£-a,i-:.=#-i

-:-=$1E.iT;       ir:-I.-.- a.E.t=£=i ,    {TE=,i.:.a,    jTi=i-:ir3    ZEE.=`;--i-EEi:i-;-I       .i-'=!-:§       J:i+;:i:jE,i]i

=i a-h    ir,-'..=E=t=€iL--
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[}i   c±aiiE`iTh   i:Lilis=.r;   irii ,    ir!..jEE.t=iE;ic}ibEjL-i   ar-ti   -y-ant;   5a;Tis

dEr!§=`r!         di}:EiTi;Lil-:akari      c31erl      ±e==.rE.=a      pgfi§E`f-arig         5Et;a§E`i

±E r i jj:: 1=. i .  I

ii=r:Li.I--Lit      ,Zi.I;tr!c3r£.`,.:       .jE`r!      F:Eg.=E    {i5.§i        :       I,E!±}       EE=E..=ai

tiEri:-i;-it   i

`:T;LiE      pr.=!F:I.=E.i    ta   ir;-`,.:=-=.i   fLir:c3=,    tjl=.i   i=      [ai=it=l       a.i

tiTjE.      i3:r-===r!t.ti{T!E   ir;    i:+:a   i=3.:FE'=t=ti=!n   ={f       ==`r-!li;-j!      =.
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fi±E,i-::|i?-::    :3'-..ri tE.;--iE;    r±it=;--i!T;=i    Eit=±Li    ti.==i:;-:.ri-}-.Et    =.Li=it.i:



Lil,I-jtLi;,-:.            iE±-:iri        jEla.=.ri.i,:€`        iTiEi;-;a        E£|        i=a`;.+a,I;        |rii            Ei;-:=ri

±i=E;--i}.:E`.ri       =sr!t=!ri   FiEraLjitiL`r;§±r:   r;Et   -;ir-a.5=,=;i      '.,.:=`iL:a.      =E=atE=,i

=Er-i;-:i.it    i

i.     fsFa±:ii=i    =.List:Li    I:iL-.I-:€-.:E}-;    ;TiE.;TiF3Li.ri-}:a.i        .==i-=+i        fi.I-ri        -}-:Etri3        -=.=`sT::=;

===i=i=-:    t=-;.+i-Lirir:--i:--Ei I    ;i;=i-i=.    Fig;-+:i tl:i-;5=Lr;r!':::..a    =i':=,: a;+;     =

•=€LiiTil a;-riE     ir;-i,--- E±-=.taE=.i      =i:+a!a I                                                                                   i;i:.      i =. ;=!f.=!f=±.' i:}€=}€.=:-

===.:+i     i-i -=!i;i;     F=;--tE.i;i_Z.ri     -=.g==.E-=:;-~                                                     ...H I          .i: £ :.j€_::::_:-. ±..}f._?..i:-

i-:.is=-I:Lirit;--=it=-    ='.!=:.    =:::    5E;--ta.    Li£TiL::r-    Fi;--C!.;::=-.i;     =i    t=.;L;:i:r{

F.;_=.=..=.I;i    .i..:E;i:*E..     :=.=:.=.+;    i i.=t;a;.                _     =.5 I:=±:    :..:     I:i:.     i... :::;.;.:;.;.=3 a f.I:.:.I:.:I:

__      r, _             i   i_i      r' = f-_I      i_.._-?-`_`_-`_--:..i-.-g        i  T  a   i.--:-I---:1=-:---.----.:



E=.i-,I.++ I TL.±i`.i=i.I,ftt     i rii]i...`=r=Tf±= I     z`F=f.-i.-5ffi:*`j    +iE,i`ij5=3=ujl.{fi;-.:.fi.i``€

![-lift   :.I.i:E5Eft3    .`...'#LIJE

----  + -:  <        i -.---- i i     ----- 1  --------- i.     -.i___ i    J=  i-__I  __
i.--:_1=.i  .I_i  :.   5       L`==;--=1:-.i.i      LS-=.€_{|±i!i      iL.:i-i:;-..=.;-`      iJf,+!=1L     Lil  L±-:-isi;=1-

EI.    HEtc3dE    IntErrlal    Fi'atE   Bf   E'EtLirn    {Ifi.Fi`}

=r5tE3--rs=i 1         ;-a:.±=    .=f     ;--EtLi£-r±    E`.==ii=iri    Lirit3LE;..:    ±T;gTi=E:rj.        -=.i_.i=itL:.

=.=.;-:.=-ira,r!-=    .=:=i;-i     ==Ei-:EriiTi=iEir;    .:..-'=r;!=£    ±ir€.a;--=iFi.iEifsT:    -Lil t=.:+-i€`ij=;     -; i:--EE.E-r!

``,:a.1:Li=j        =:i=         ?-;._it3Li>-E-=!;--.="=.=E.±:i     .=Er;ri=ri    j3Li;T€j..a.rj        I;ii=i         =.E.i.:.=ira.r!!=

•:==.;-i         F`:E-rl-;i3=-i:`:i=i:--ari    :.3i,ri=E.i;-:     ir;-:+:E=.tE`-=.i.     I:.E;T€:=i=.ri     i-:.a..:t=2         1a..ir€         IF:i:

:=i3jai=i+i    ±i=.I-I.:i.ir!t    :--a.+.E    -}`a.r!€    £T!gr:jE.±£i    rig-i    I.:;--=-E.a.r:i    -`r.:Eil;.:.a.     i.i+]jFE``T--i ;:

==iiT;Ere        =EJ!i.=.Sir::    I:=ii.     }.J!|tiLi:i-;     iE±ir;    _i=.iE.Er;-t,-:=i    i?s=.i-`..=i    I:i     I;i-;£dja.I.i        i!|i



=}-:i,ri    =ij=.lE,=.i-:_E.ri    I-:=-==.r==!=    ±E`rE=-;iiE=i    ±=-:r-i    FEif-E{    i,+;ii.

;Fi-E-I;;.:rL:.i       L=---.rt.-::..       Jj=ir;    €.=f-riE`t    {if;7E.    =    =i}       c±iLiraikan       =.EbE,g=.i

±3=;--il-::.it     i

"TiLiE   i.ri;tE}-rL:=ii    {i-=tE   -=t-    i-EtLi}-r;   i=   -±E-fir!=-d    =.=       th=it       =if

±=i=.=E£LirEt       i.j±L:iE;I;       a,=Li=t=-=    i;i5E    i];--E==-rjt   -`,-:i;i*E       .]i:       tr:=

5trE=iT!      -=T-   I;Et   ;-~==iE.=t   i*;it:+;   tit;=-   iriiti=.i       iri-:..-E-5t:Ti=rit

=Li i i a-:i,i }!

i:-={;~-i    Li;--aiE:I;    tE-;---=.=.±rLit    !jl    a.t=i-=.    .=iai3=.t±Ei;L!    .={itE{;-~ii-:`        E..Li.=tti..i

F!=3T!ai-iEiiT;=5rs     I.:a,;+i:+£jE€iTi=.t=€i:iE.     i.F;F:    ;Ti=Jrj=-:r.-. Eir;;-:. =!r€     i=3r€`    3T;E.rTi =ai--i     tir!.3:-.:. Sit

I:ii,ri5=    `:::.-=€rT.zi=    iT€Er.i-:,:-..=..;T;.=.i-:.=.-;i;     E3i-EE.Erst    -:i:.i. IjLig    Cia.;--i     :==i=+:    i i-I.ia!    JjE!l-=iar;

i-:i±:-;:.-=.        ir;-:,..- =.E.tag.i        }f`Eir!=£    ijii=ii-:.€_-:;i...`=;r;    ±`ta..Li        -±E.r!!=!E.ri        ;':.a.t=         i=iir3

iTiEt=.::=E    ir$3.     ;TiErii=={:±EiE..-. 3.I;    =.-:..:=ii Li.=,=.i     =.:=i;~|     L±=-i:il =iri     ir;-`f.-=:-=.i.=i=|     -3,-.a,r3:I

:Lj=S.=.i =r€i;:a.     =j£;:.art     iT;gr:i a,±i;..-. =j,rj    i:i;E=.i:+I     =..a;?€.=.    :±=-r±=`=ir:    r3.=i.

FIE.il±=!=!-=~:i     ir;i    J:iJ:3Lii-:.i_ir€-=.    F€i_:i=.    :={lE.=r:    Fr=±    i=i±='E.i-I;Tj     €. i.E=.i.=}         i

£f-::i ;-     `=.=-±=--==-=€=ii     ±!E-;--ii.:=L:i     i

i.+:Eii--:t=.;--=-E.i    ;--E=tE.    tri=it    =-::i:I:.=;t=-a    tr;±    F{;-~E:=8rit    ...-.`=ii!j8       .=ii

i;iE.       =:.:i-:=-`=+.a-=€    i:rJ_ZtL3.-I-E    ===;+;    iii=ijq    .=:?-r-E.,=i===        t..I.:        i;I,=.

___ i     _. . i i  _ _ . ii:-L{=-,--     Lil.;.Li =t'=.      -

I:-E.;Tiii-;ia,r€    i.i:il=.    rig.iri.y:a-:    J==ri!=ar£    E=5Ts=;=ifi:a    :||-:f:a.r!t-=;    f. i`='?E:    =        i=f,I-;:

•;:=ari=i        iT!Er;i:ii5        tE..I.:t=`ri!3    F!Er£{5E:.~ti=£r;        -±=:;--|F=Ei=L=`        IL=:F:        -=.=-±.:Ei€==ii

.- _ ._ _`  i . .  . i      .

:]F.Er!-3E;I-+LiEir!        I.±:F:        it3L:        =_=-£i:±if-i        .=.aF:-={t        -=i==--t--=--r3i-=-i;--.. atr!

5E±€=i€=ii    tir;=!i.-:=t    ±ilr£§=iri    -.;:'a,I;.;:    €T;gr±j=i=:i; .-.. =J.rf    ji_i:T€ie+i   r€iia,i

=.=.i-;=`;--a.rs`3    `==i;--i    I;--I-:==.E±    i--:i;ri;3    ±i;Li`3r::F€:i:..art    J=-iti=-i-iiTi=i    -=..=iT!a



Ll.=.ji!=rj       ;?€EiT!FiE-.i-,i;=tii.;a"i   dEfErii=i   .i,-.- =.rig   .:i;-;EiT;:ij'p.:a}-;a.r:   di       E`tas]

iTj=.k=   ±===,i   c±ii.:=`t±:r:a,rj   ±=iLii*a,I    i(a;jE.   iT;=t.=±E-ir;tEf-rial    .rats      Bf

;--=tiLiiJ-£-;   .>-;a.r£§   =i[E.;r-i    E{.jE.lap;   tiri.3;-i=.i    i]ErigE?;Tit!=liE{r{       i.rt.*:e=ta=i

EttEii.i       c3i=i=.=Lirit    .+-=.tE-';€:ang    Eii-;:,ri   !T!E=rij=..jikar;    iT.jF.'i+I    EEi:i:=,       .±ErjgE.!i

i-i-=i  -        =.=-'jE.i-it==-.=tri    F!E.*±=.    !TiEtr±==    I-SEE    i;--E=E,ri    -L+:=`IL!g    .}...E„rljg        =if=5}-i

=,t±=i={r;   ,rT;E+_    j=}-a-=E,Tit    .`,-.i.i;.iE   =E!li=Eir5    .:i=J=C2Lirit    ;--E`tE-   '}-.a:;l§       tE±=+i

.I i i E-ri i ;-: ;-; =i ri ,

F'=-:a,      ==E.a.rri-i.'E:,   iiltEril:ii    r±,tE   -=f   i-Et].i;--:-;   .=E`i]5:i      .]iEa.ri

I:a-,i.I:=ri       f=E`r3       i;--=ii        =i-jd       Er-;---I:r-       a?,tE.:L3       .=;j-EtE:T!       [C3=€=i-I.=!:--,=5

FSE.;--t=i;T;=i~tair€a.       .±i-I;itLirj8    I-a..ri-LiiL:.    a:I-E=.Erjt   -:,f=iii_;a   .j=i;--i        Ff--]=E=/2±

•;---- Eir£.3       !±iri-3i=€t-=€:itE.ri       I-E!l§ari    i?iEr!13g€_;I;3ti-;i;I;    iji=J==€:Lirf i       r-a;t=-       .i-:a.I;g

i..-`ita.       tE!-!t:.:.i-:.Eir;,        ;-:=.;T;!Lrdiar;       .+3±.5iir;-::--a       ±=i±±`r3?±i;|§ir.-.ar!       .±E-r!€=ar;

i:i-`,.:=.=-i:T;Ei-it    -=!€_iti =i-;::.     ;-:ale.:Li    F€>-E==.rijt    ..+..=ii!LiE    ,±5iL-i    F€i--.]|=g=±    iE±ii r!

EiE--=Eir-       iJ.j=.;I-i    i-:a.±Ei    i=r-=-=.grit    -tj:a.ii.iE    ==j--i    i,ri.:.-:±---=ta.E.i.    iTiai-.:iE,        i.:.itE,

ria;`--i:-=.    iT;=.r!:3£±..i:;ri=.i-:.3.i-;    tiff.3i.:at    b€_ir;.3-3.    `:,... =!:Ti€i    iE--±i ;r3    tir;-=.:3i I     ±=-.'3itli

Fill: i a.    ±.E3ija i i i-:. I;-i.--. a .

I.3iL~Ei    tEf-s.a:±i:i:i       .=i is.;.::.ii-;ar€       E=.a,3TiF!=i    i--.. it,=.       £T!Er;Efr5Lii--:a.r!        tir£±;i:=it

±i:Lir!3-3    -:,-.- a!l`3    .i.E±!iiL€    fir;!3.€i ¥     ±3E-Sit.iL:    FiLilE,    =.3±-:al ii:;i.i::3.I     ===i;~-.=.    it3Li

=ii=;::Li;-:.ar;.  =iEt:TiF{ai    kits,    jT;=r3=;lil::-:=r;    tir;=.;:.=.i    ±:1!-;.=:i,    .i:--=r:.a       ±==€=,i

iT3E:|j =±ii.;a.r:    F.'`f.I    =Ei;--i    i=:r-±=E-a.I    5=iiT€E.    ;±=ri!3Eir;    :€.-3;I"it;-i    -±=;--i    f=;Liti a}.'ii.}:a

.=:ta.i:        ±E-ri€E€r;        i.:=ita        la,ir;       .F`j=.`.i-:        =.a.;Ti=       -=E-ri-3E€r£+     ri=l.        i:.i--".tjcf`£3F... _ _ _ _ _

:-Tis.tEiT;atii-;=i,     jrit=.:f-r;=ii        ;-..citE.       :i..f        r=.±!!r;T.:

=i,==iL-i    ,±=-il==ri    .I;-ijTiLi-=    -===€,-==i    ±==-;--ii .--..;';i     =



£Ji!T;aria.    :     :--       ~=    ±r!t=rilE.i    ;--atE-   -:,:.'Eirijj    c!i!==;--i

F.i    =    Ti,r-j5.k=J`t    tz:jr!-=E.    per-ta;TiE{

;[`=.    =    Tir!:=} .... Sit    bLirj€=    i.;Ei±!L:.a.

=i   =   rij=t    FrE=er:I   '`..:=i*E-   F=r-tE`:T;Ei:

==   =    r`jE-i    -i-:;-E-==;it    .`,:a:iL:e    i-:=.±_iE`

E-``EtE.I;tL{=r;    i:I;ti+,i....     I:i:-rj§=iT;±i i ari    iii=-.FL:.i;Li=,ar;   'C±Er£.3E`ri        ;TiEn§§!_i.r-!=i}-:=;I;-.
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i a; -;..: a. i.:.     Li r! t L` i -.-.     I i i =i i-:. ={=` r! =i ;i.; a ri .
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E=r!gEir!   =e:T;|i.:iE`f-i   i==;-+iit;L:ri==r;   irjtEjJ-r;3i    ,rE,t=   .=f    ;r-=tiLi:-ri.      Fa=E

tir!I=£;Sit    t!Lir;:=a   =.::}   :f`.   .jaH-i   =.1    :::   E`±3,ia!i.   5Ei=aga.i    ±!Ei-ii.::Lit    :

T±-EEL      =

F.EF:H i' TL!F€!=:£i!hli    = r.=:€'±+.[EET*,S i     EE;I:t=±i,;£`i    ;iiEr``3i=E.Lt;`;€t£.:=:,£„r`.i

I.I-`jTEF:;h`j,±L   ,I:?,T=   I:F   F:=TLi.=;r`j

(-F..F= ;                       :--`     r                               F-i..I..I -                           =t =F -                           sr=`-F` r

-LQ:F€ -,i                                                                            i. F[.i3  }

•H`=iE-ii    .:.j-.=±il`3    ±i==F:±|    i±a±i3.    tir:.:a-i.:.at    ±{L:rj.='=.    =.{=3    :.::    i:a.==i    tE.±=.i        .=:i

EitEiE.       ;T!E..:~i:SHE.=.iii-:.=ir!        i.:;--E=grit    .:.-.. ail.i:E    I:Eri±=iF.:=,tar,        -:f.-.ar€€        iE=±.:iri

=.:=.=.a:;-~        .±=.;-~i         il.|r-:=-=.i.Ei=.i.        `f.-a`riJ3        ±iil=.;.::L{£.:ar;.         `=E.:=E;:T!:=£.:.=ir€        F{a.=a:

tit;3;:-`=it       ±:Lir;:=a    J=i5.=:=lir;t    fE.`i-:tc3;-=i:--.i       .:?!gri-=.L€=i-=.i 1 :i-:.Sir;       a,rE-=.grit

•.+..=ii-Li8           i-:E.I;==Fiat=ir£        1E.±ir3       ;~:e=ii        ±aj-i           ir!-..+:=.=t.=i=i           -i.JE;:rig



cji].Ei;-:i:i.:Ei;i ,    E.=;I;i!-j§:=E7    tip;§;.:Eit    ±!Lir3i3E,    .i:..a!ig    dapE.t       iT;EfT4FEr==iT;a.-

i.:a.r?Fi7E.   atali   rate   i;|tEriiE=l   rate   ef   i-Etiirn   .}Sarig      =E±E.rij=f-r!-;:::,

BET-I,±E.   .±i=:ntara   =€}   ;i   ±ErfEiaLri   =i   :-.:.

L!ritii}-i   ;T:Eiic!ai2E,t}.iEJ.r!   rSasil    `p:=.rl:a    tgFat   diir|tE,i-ff=lE`=i;-;E„ri.    j?j3i-.:a:

`±=Fi=.,t   =iL;it:-:rjE    IF:F:   ri.;j!=.   -=.Eb=i§ai    bE;--ii-;i*t    :

=..},`ar=t       .;;:a.ii:=    t=-1a+i    ±itE.,rjt-i;i-:.=i!| I     ,L;Ei±     i.rii    iTfgriiir!j;Lit-::a';ari       ±aaL::;I-j=€

i.f=.1a.i.iFLit-£         tE-i-i-=`J=.i     :±;E.r;=:i£-.:=-,i-i     ti,=:=`:y.-.={t     ±3L:r*=at     ra=.I...I.=3E.        .   =;   ;_cf.;_=`  A

=.;I:.,1     :---i     i.:rtj.r-iT:Ji-:      tE;--i-.g±!Lit     5Ts=i-=.iiLi     I:=iF!.=t     I.|`:-;-`,..-- atE:.;.;,i:-i      2 i?..:...-.--  ;-..          i¥`tE:i:

i a. a = i !j I. = -

I:.   mEtc]c}E   F.rofitat3ilit`,.    IndEr:5

.ur;Et,I.~.=.        i=..r~.:.-Ci=[-=.,:={i-,   ;i.            .-it-;I.a;  5        I:iE.=-E`         3L:.==i            -=|===Lit

jTiEtl=`=t--.-     :=:Ei=-=  ;.  J  3=     I;Tis,I      `:.=.-'-..-.i     ;--=`ti=!;  -

•=E...`j    fTi.-.=r,,3i-i         iiE..I;        =-:L:-,.j=-;;--E.I:T€.=.:         ;  i.I.:=`=.         :          ...`='=`,         !T;=*rj=E;?sL;;-.a-:.i:a.!|
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t=rjta.i-„=       !TiE=t[:.==-ijr=?itE.=i.-:i=-.I    i-r!±g;-;=-a.tat;       ±iEr!Efit       I-=itic}

-=.g±.:=§E.i    ±=.?-i}iLit     =

"fiEt=:c3i=      ir3i      ;T!=r!i=ir!i=iiri§   i=Er-baridl.il5ail      =,r!ta;--a      riilE.i

=e}-;={,= arig       FiE£-iErj!TiE,a.,i-F!E.riE3,-~|;Ti=i3r;    i.;a=.    bEr5ir.   di       ,qri€.E.a.

±E.tE.il-3      `:Erf.3ail   .=£i:=`|    =3;-:=irar;g.    :g:alali      F! ..-.=fitabilit`.-;

|!-"=E} ...-=r:.i,:i.        IE=ir3       ±!=`=.a;I        Sari        SE`t;i.    ,   €T,j±,i-a,           F:;-~.-,i.--E;.`

±i}-:at=.g--a„I!        !T!8rl§:jr!=s_:I;;=.;:i;i.T!.        +.E==:I.i     :i-:i:;--cT:.;-±=.        I:a.:r-i        ±-a.i.:`€

di;-;aita;-:Eirsti±=-`i-.-.i`r?.E=.;-`:=j;_i3T;i.:`_:?-i.:=,:-..={r.i"

=gE}ajlE`i;=J.r!     f.=!;-~;T{Li= a-:.=.ir-:.;...  =;     i-=-{=-I.=;==ii     i-:a;--i;-... i; i      =

i +.---=E==+==-=fi      £.;.-==-i `i

i-'E-I-:  I_i     ; -...=-.     ;~_:_-;..:.E-t_c-i:I..:.-=.      i.={,-._-.:=.     =E.=J.i.=E.i.-T-a:r'.i?.     -='srL=,=,I..     i~~=-i-==E

;:.;-~=`_=_=z-:t          `,-::a:.~;==  =          -.-.`=-,i.:=     .-=t..=:!==-          -.;-;i          i-E=.:--:_.=          =Ti±,r;ErijtL€i-:a.I;

2.4.   Cost  Qf   Capital

•=Eti3=i    i:=.:.-i-=!:--I.i-I:.-i:_-i-=i    .=.F±.-=i==`    i=i8L!ri=i:E`r,    =±;.`E*       iTSEr3-3-

T.i;,--S==;-.=-I-        =-_!i--.I:L:        i:T;i:3,i.=,.--.    i.t=`-i;    ±ai=i=    ja.=E..        5EF{g,+-ti        tE„r]jaiL!

=!-=,==.-=-        _?a.5.?,;1`;.  a.        t!E.;--:LiF.-.=.        ;--€,-:t=.        tafTjE.r;.         :n-`.a,±E.;I        !T!Er3€=8Lirja..ir:E`r;

tE-,ia.=f`    _T!=-..r...:=iEi   .=.i±.ia.iT;    F{,--I-=.==    ;-.i-3dLi;-;5i    fTiaka,    ==ilE5    i E{E.E,    ±a}-i

tgria3E.        t=-;--EEL-z-i.-:i    ±{±}-LiF!a    iiF!f.~=.    a.t=i-L±    §=-,i-i ,     EE.±E.i-i.€:~`=.I;        fa,:r;ti=:.-

£T.:I.I.E`3     `;, Ear,!=    .±i£=:.i€|=.;`..=`£-i    i;:-.i;.i;     f:i=r;3,Li=i-=.i i;-;a,I;    =.:jE.t-I:    ±=.;~ar!3    atEili

I a.EE.    iT!=`;-:.a.    t==Erli_i    Fi*i=.    =i±;gri ,i.`.i.r3    .I-alEi-=.   i.=is=,   £±a.3ri    Ffgji38Li,r3E.ar!



fE{;-itJ=r-       :?:r=.:±19        I:-i,+iit!L:r3§    .:.E;|i5=;ri    3Ti=.:|=€lir£E.i.:Eir;       E`ta`Li       7:rEr!-aE`j-:

!TfEri9EtarjL.ti    I.3=t   =f    .=€p.Fits.i    c3ari   :T!c3c;ai    E.Eric3ijL-i.

Bi=.-;'=.        fTi.]c3=ti    a.tai.:    i==E.i    .=E.F]itE!1    .i:..Eir!g       .:i;T;E`}:-.=L:£       ==iE,;Tj

tLiliEa!-:       ir!i,    c}IE!L!   `...'a,i   H=i;--ri=-    .{iE"3=.    :    i¥=;.       €T!EIlc:.EfEr;i-=.i}-:E3rj

=E±=gE.i   bE?ri,i:.i.it    :

"The   ±iE--=J=L:r!t    ;--a,t=.    trj€.i   E.iL:atE=    t2L!E   ={r-=.5Eilt   ---r-..E.i;Li=   7]+

fLir;I.    ;--E`==i-`F:E±    ±-:7`    tile    i iriT;I    ,r-;=±    f=..i    Ltr!=Er;.fj;--itif3r;a       =rs.:;

-]t;L3E;--       .=j==t   -i-!itrj   triE    F!:I-E=.i?I:i    .:,.:=`iLi=.   =t-   a::-:i:=-:=tE.:       I:Li_i

i:if=:+u;       i,L5i±       ,33.:i        f i.=iL-i       iT;a.t,..        =E.       ir!tE.;--=5t           F:=.-i ,.-. !T!E?it,

i-EF!=.i.::i;=rT.it    =iL-    ==--.f..i!:=r3t"  .

F.Erj.±=F-=t   .:i    =ta.=-!Tigil§=.t=i:i.;=rj    ±EtriiLj=   =-:i:Fiii=.it    =c3=t      =!f

=iE:,-=.=Li.r]-i    :--.=it=.    .-;;.-E`r;g        J:a.F{=`t        jTi=.iT!==;--=-=iiT£Et:i-:i.r!

i=:--=.E.E;it       -y`=iiL.i=.    .:Ei:--i    `±=`r;a.    -i;'E:I;.=.    =itEi-i!Tia       =l=rj       ?=-,F-LiE;a+5.=J`=tr:i

=iia-i.:=€       i:r:::=ri-i;--itirj.3    -±E,r:    ±i=.-;::a-±i=.}:E`    2E{i3l       I-=r€:-=.=rj       I.::I-=-E.=r;i

•.+-`=ii;LjE       ::=r-i    i=:Lit    i l[E:,I}    .;=:=,rl§    =i+iE,r=;i=}.:=.r]]    J=iiti=i-),-.        irji        =,-ii=i=r;

`=a-i =i!T;         =!8r5ti€;-:.     i3=.iTi±€=i-`:i-.a;--=iri     =3Lir;:=.i±, f     I:=.iT€±!E.-:.:..ara`r!         +;.i:t=:r!-3         i-:=€;-;.=.::+.:.

-Site;€Li    i::I-ir;=i=l=-±=.=r-:    ==-:+=id=r:i.

i.±=.i:Lir;        <=.==t       -=f    .=E,i=it=i        -±iiTs=i'f:.E=i.i±}.:Eiri       =t.±=i=i+:       ±tiE,`:r-a

I:EiT;i=.i:_i.rij=,E,ri        ;T;I/:=i        =.EJ=E`iL-Ef.        i-:.i.=.=-il:r*+!=r;       .:I:ar!!=        i:Li!=i        i==j.jT!

J:i.=E±Lit       =E=Eif==i    ;,Jj=.i.=+;tE:=    E.-.F:E;--=fEE    I.==t   Bi:    ==.i]itE`i       C3EriEE.`r!

.T;EiE.iLii    i;--.===..I:.Zr    ==±=isai    t3=.,r-i}--.. :I:I    i

a.     T=-ritLii-:=r!        i-i=rii=.       ±=.r!    i.L3`iT3l=,:+S    iT:=i=irf!=-;TjE±5ir;-=       ;TS=±=ii        i.;=ir:§

iTig!T!b=-rf ti_€;..-.-==:i3itE.i         -=t;--*'iritiLif-    -:,:.-=sitLi     :     ki=ii=.:i.i        a..±±.        5=:+:=`!T;

=!ia==,        -==+5=`!T!       i=ti!T3E:.ij=.,     i.:|r5j=iTiE.I:    j=riE:.;-:.a;        I.:=i:I:j'Ejtrji=       .±`=;-;

r=t=iriE'5   a-Err:i;lEi=-



=±

±.    rig-riE;L;itLirj-E      ±E„r-;   ]Tj=r!=-t=.F!;:.:,ri    Ej]5t   C}f    Eai]itEil       ':a,i;-i       tis.F!

C=£jTiFBilE.ri    iTsecjEi i  .

c.   iJjp.I:I   .±aFi=.i   =ir!itL!:i§   Ei=r==.==r}-:arj   rE,ti=   a,tall      pE,-bE`ri±irig

a`r;    ==!T!pi3r!Er!    !T!=!.==ii  .

L!ritu!-:        l=t2i.3i    jEl=E=ri-}.`=i,    ;Tie.i-:a    .=i    bE.i,tj=.+;    i!|i        Ei}-;a`r3       =~iE.EAjii-.-, ari

I,=r!t=i!L!      +ii=c]tE=.i=,   -±t=ri   F=r+iitLir;§a,ri   .==ir-i    i;Lie   .ae=if3+£tE±       a.={=.i

=f   ==,=itEii    i

==t€ij=ri           F=-rL€-=.=r;=="       !TiE;T€F:iir!.:;.J.=,i        -==iF!itE.i        E.ti-i:kt:L€r           ;Ti=i:==i=

E-=±=i==|    ==-;--ii-:i:tt    i

riL:t=ir;§   i =„rT;=i-:=,   i:,riji E`ri=

==.+i='iT3    I =-tiiT5E|`i=i

=E.L:a.i?i    =i=,-=-Ei

T=!t=i    =€'FitE`=    =.i;--l!!r;tli:r-

!=!=--=t    ,3f    C!=±€t

=={5t   `=f   i.r=.f Ere-±

=c==-i    .=f    ==!ST;'Tji=rj    -=t==i-:

=c3E.i   :=f   I-Erjt

aE:I        =.. fE*:'€? -±=:-,`i!±

F:i       ='-=:!=}fJ.!=,i-`,;=-

F:i         =,.  =:!=:.{=:.--?I?:=!:I-

•F;:F!     i i:, -}=:,i:,£:, . €;.f=::=;

if=:-    ;,-

i*,._-_`...-.g

<1=/

ii=-    :...:

:*iEi:-:E`   .±Erj.==,i-i   f:E;T!ii.:i=*    i+;=   ;jij=i.=,+:ttE:<=:i       [i==t   .=f    ==.Fit=`i       ':=iaE`t

=ir!itLirs.=    =.=.±E{-=!E`i    ±tE.;--i}.:i:i     :



T.iEEL   I.

F`EF:*,IT!|rijf=.i;}t{   hiE]=HTEE   £=.=T   £F   ,=F5F.I T£.L

4=.f-;=FE€r-=.i    [=!5t         I:cj5t         12;-±ic3 +!tE-Jj   [=5t

2.5.   Anali5a   Ftesikc3

=Eti=;F!        F!L=J;--li5=i!-!=i=iri    i±i    .==.i=-;iT;    i-ri=r;:I-a;T£=il         i-:=-±:.ij{=;i-;E.=i;i.=i=;i.

_-±. {|+-..EE.tE5=i             tgrit3ii-=.=iri!€==+_        !Ti=+il-sr.£=.:--Elf::-r;air;        a.i-:.i=ir€            :T=:=i=-i i -+;-a.-=i i

i iii=ir;=|=:i    i,!:a.r;-=    :=F:tiiTi!J:its    ±E`1±.iTj    j=irj€;-:.=;    i-3r!_iar!,3    J=={.i    E-=.i-:a,1iQ3|-=

€?iE-iTibE.t=:-=.i        i-:`E.tij=;:i-;        i-:-=.tiE„|E`t€.Li       tir!5i:.a.I       .i.:.EjT;i:;ri:=i-.:ir;=iri       ±=*-;

:--a.=ii:-.I    F=;.:i=;    ti!13£-:.=i+.    -}rari§    !TiirsiiTiLiiTi.     f£:i{=Tf    t=.t=iF:i    i.:.EiT;Lir!.=E -.-. ii_=r±



==

•;..`E.r;g.        I=-bi;Li    .=E-Ffjt.     irii    bErE.;--ti    i-... E=.E.:±i=i=„ri;       -Ltr:tLi:I-.:       ITiE,lgi-i!?!a.

•;::=.r!-=     I=±£iL±    ±E±=.=i;r-        a`;.:i±=it        ac3ar!}`E,        i:riE.-L:i-

i.:Eti.±=i:r.-_    i2E.=.ti=iii.    =!iE±r:    i-:a:i-Et-:E`    !T;=`iiiri    ti.ri!i=i    kE;Lil;tiJr£.€E,r!    `::,.:=ri-5

•±ir;=;r=,iL-i;-:.=ir!       :Ti=i:r;=`    =EJ=E.rE`    .=it=!;T;I-.tis    iTi=:iir!    ±.:i-==ii--    F`L:1=i        =f==.i}':I

`:,... =r;.3       =i;L±=.Ej`=.Fi5        ==±=.ti    rF=.==:    F!:i-|r.i-=i=i;I-;-:,,.- a        t=rj-ijrj        kE.       cj=iiE.iT;

i.=iTii3=i.+i=€ri    i-~€-E=.i;-:-:=-i.     =.E:+=iii3Lir;§=ir;    I.Eri-==iri    ;LiE€i     tE3,i-=.E=ii=    :=i        Eit=€=5

its.=-;.;i:    =iEi-:    LS.-t.f--}=.-.±=iir-;    ::i;--£la.i     i i9?:=     :     =i? ;.     :T!Eri{=E;T!L;;-:.=j.;.:.:irj    ±=i;L!siljf=



i--:a..F-E!|E.    i.ii    i.s=.r!5   di-=.a-=;Lie.i;;=`r;    L=,d=,ZE„Li    tir!g}-;a,i       =Lir*==.i|.;.--a.

i.;:-.a.it.Li           di5E=.Liai}.;air;           ;.-aE.i:r:cjLiE.=:;+!g,},        £T;a`k=-:           :Tis-tadE.           ir!i

di=.E=!i.it      =gbE.gal      i-iE.i-:      a,-5jL€5t=±      .5i5c.=Lirjt      r~g,te      jTiE±trja±.

Pje{|§E.r!    !T!E.r!3S3Lir;a.Ei=iri    =i.=jli=.tE±    c!iE.I.I-Lirit    ;r-aitEg    .fi;JF.'=.-'    dEi:r-i    =LiE.tLi

Li=Lij=il    iri ..,. :==-t=-:=-i    .±=F!E,I    -±i+ii±Lir;=    -==.fT;.Ear;    fc3r-jTi:Lii==i     i

=!±:EilEir;    5=,I.:a.,=!=ii    I.:E;--i;:.;_;i     :

=Li=i i-L3                 i==-;--i;-=33r5_=.=ir3            jTs=-.:I;±L! i:Lir+i;..`. =,rs                -I.a::|a,                 E.E==.E=-::.--

.=`'=:.='=. f=};::-f.:}. :=:-I::-;I:     =.=s+i     T~ I =:=-;    -=.=.:i-i     I.=.i:=_;I;     F:=-rta.3Ti`=t    -=-EiiT;i-:={i         `=E,'!§=iri

==;;+i3i.iT:     i:`-=.i  i.,Ti=i     ;?;=:-=il-:=~iTi3.E.|ri;`=!      :      Ff=.:.      -i. :.:::.f_=€=-. Z:3€=;.:i ,     i:Fi.      i-.... €=:-i::-t}. f:3.:I-€=:-

r.-              '=`.?=*_:}f:;.;::.f=:-:-I:5      €=;i:.      i±:?.;:;-.:=*:;:.t}-?I:-?.=;5      ;I:I:.          :3.f±f=:--'=::.;:3:=:.±..          .F;:iE.;--:  iE.-=.=.
'r== iL.:  -

irit=.;--E..=.i        ;-~=-:tE        .:iitEiiTi±.:E3r;    I-Er-i:==i;i:     ;-~j..=.;I._         Fti.-E.:Til=|izT.I        E=-;t€`Li         ;--i_=,;.-:

i:;--a;Ti:i:LiiT!        =€±=;iEi>L;        -=,=-ii-=.i3-5    =irit=.;--a        a=i._ji.is:.tE±        -=i=.-=-=iirit        jL-a:==-

•==-rs§=£r;         i--i=.;.; 3  E=5-=.     _-:_rit=-;--a.=,t     ,iL-.±.t==..     =!E:£i;==±r:    3=.iTjli`.. i_=rs    ;?i.=ii-:.i=         ?+:i-F'!.-i:I

£=EiF:E,,I    .=ir:i-tiJ.;-;-i-i    .:i.-=iitL:;     i



-i -`:!f:!€,. *£=:-f::-                      ?  -iL=i':i.r:.     f-..;.-:I:

(i   +  *.i?:'i        ii   +  =!.i=)i

=     -==-i:3*C:-.,I:-,:,?:?    +    .i-3=!;Ji-:,-;:!.;-:!-f=!     ( ;.:,..!3=:=!     +    =-==,i=:-af.:!f::.(:;i

:i`-::-I?=-i  ;      i     ,=,-==i!=:-::,..::3€-:?f=!.      ::,I:.€-==£  -!        :       i?I?-;.:?:.::-`=.I.?.::-?I:::3

-:.i::.I  =:=£  ::.      i     33.  =!!-::-.i-I.I,€::-=:.f::-f: -:I I £=±?i

=     _=I?.?::.f=}€.I..:::-;=33:3     +     =i.  |=`.±.=3..I:-{:!.;--I.     +     =.:-j¥=!=  -=:=:.:i-;     +

i. i.i±. c:.I.:`-:,f=!    +    =!-=`¥:=i-i:.i::-3=.-:    +    =--E!=-i--,-::!i:;:.:;

=     -=? -3:---:.i.::.r-I. -f-:!:-::-±=:.     i    ==! -j¥££ -=!;.I.i:-

!r--.j=.I.I--I      =      -i:-a  =€=.=`  £  ={:-::;:::.

=!=.::-ii      F{=.;--;Liiti.irii=ft.ri     c±i     a,t=.-=.     :±|;.:=.`  =,=+:_:  i      :_.  =  +; ,-.- =`=.     :.I ---, i      ..,= ...._`=,  :_i.  Ii.    -   L ----         i-  =----,   3              .-,.Ti  -.  i  -.    i:

•:.       i  -==;5-=!]=?-;I.::   5       i.:i:.[r--=.i-ti      ;.-;:.-;i:i-:_::a..,:i..        ii-:.-i       -:_.   --==`_.       Ti:-I-.=..i_i:i=J     .==i_-=i~i      ±i;===;.:

i  -=i -: -...  =i ;-..-        iir3:  `:I  .-;  i-         `:-i  i   i  ---'  =.`  I-=-=. i  i -=--.,-.. =' :,  .:   <

='.£.   ir:.iri-I..iiri   J€isa  Trf*rl=imrtE,E.i   Yarig   Efi=.iErf   cjE.r!   EfEktif

I:.-i         =;a-i i  -i:;Ti     ;I.:=-ri-:=!=.i I.:i; I-;=i:~i     =E;---:_i=.=i+i:-i-=:I;     `i.:..=;I:i=;     ±i=`f--==`:=.:-~3,=-i         ==.I

=i-I.=±r;==,-         .:::I-,=-=`         =`r±:={3--..`i_3:t=:I;         £'.=.riL:;T;i:=jtr::.I:a          :_fr:.,=,;:=€         =.a;-ii:;         :=.|=.:.=±;i.i.={;-:-.[|



I.--. _-:.   '`       1-I   I -.-- :i.`a=,:~i      .:j£=`.=.i;~-=i;-:.E;ri      =.a=:i:      F{Er      5E;+.I.<      i::-;..=-i_-i:-           .`..-:a-;r`.`-i
i`,=}      ii--.=c    _          .i_.   --_j:

i.`.-=-:T=LLT=ii-_:,=: i     .I.>=-. L=;£Ti     i.:i:tj.=i±*-;     ±i     :it=iE--

i.   Kgc:Epatan    {5pEEd)

FEi:i'-:t=;--        ;~iE=€?=€a,t{:;I;    :==iE:iT=    t!-a.ri=.i:I:i~+.a.=i        f±.:ja] a,+i        `=E„rT;,=r=iT.

=:-=T; tiri:=:     .i--.. =€;-~=`r:.a     fT:a-;1?€-=;=.,i-.~i. i-: a:.I.;     =i:=.±Ef-La=ia`     i-:=J:..:ri I.Liri.3=;I;     ..`f-: i;i:T3-=j     ,=,r= +.._=;:Ir€-:

_e   _  i  _      -  i  _  _+   _ .-       -

i:-.:=<-i:;|t:i:I::|=i=;±T;    -.:a..=-;I;±=:     l±±i-rL`    ±{=`=:.a,;--    ±=-ri€3.=iri     Fig;--|===-        i.jati.:.t3Li

•;j;fir;=i        5=iiT€=i=j=,;--=ii-:.     t-=!TiFL{r;    =i:i;i=ii~;     I =-±i;`;    Fa,r±j=.I:i:.=: a         iTj -=,±i

i-s;--.=.:f±:L:;.:. ti-:i:i t=E,    I.=-.;-~i    -=.i.=.tE{T3    i;-~a,ri-=.F!=i;--t=iE.i    -}-.=:il€    -=E.I:,=,i

tE.;TiF.:~=t        tir£===ii    .±Eri.3=-:I;    5=-=-tEiTi        i;--air;+=.F"I:--t=i-=.i        -;.-'=,r{.=

-==-F=it        !T;=i=-.;--.. =i;--=ii-:=it        I:=;i-:=t        i=±ii,+i       i?s=L.ida+i           iTSEr:=a=-:a.i

t=.€TjF:a.t         ±=.i-:.=.;--j=i,     FL;=-=€t     i--.. :=t=`€     Fit.=.={.I.         ;-~EE-:.i-~'=..:;.=-i         =£=ii-:

±=:T3=€=,i-t=;TiF£=-;i    i:.E-i=i.=t=i!-:    2 a;ir;r5.;;.-i:.

2.    KEamanEtri    {§afet`/}

I:.iE-air::=iirz={        iiE.=gF-:Eit={ri    I:=-i-iiLi    F!Lii ={    .=i F-:a:--.+::€it.ii.i-:``=.rj        fE.;--.. I-=!;--

.i.-,E5EIE`€Ti=i+L=±r;        I:=.=ilai;T!        t;--=irj5F-:i=r-t==-=.i  £         i-::`..=!`r€-E.I:f-Lit.:.=i        ±3.ri        F!=-r£€~

:=F!=f-==-iE.I:    '±`=i--i     Fz:=s`:3=€     tFa=i i it=.S    i:I-.i=,ri-=.F€:=E-±=i=-i     ;+{=.;--:LZ.=.    .=i-==5-=.=:;--~

iiari        :i.:E=:=i±a.        ijiL-i.il-=.|F        I:j3.+i-[.;j=§    ji£=ja.        iTs={riLi=.iE.        a-:.i:j3lEir3        =.._=ir:zi=.=!t



4.   Frey`uEnsi   (freqLierlcy)

•L!sltli;-:    =.I;3;-:Litarj    FEriLi{T!Par;3,    fi-E-i-;LiEr;E-i    FiErjalarja`r{       }`ar!-=I

tiri5gi    a.3:€ar3   !TiEfr!pErFEr:-=E}.`   z*jai-itu   tiilig3.Li    {ii;aitirlg    ti!TiE}       dE9-;

5EiajijLitri}.'=         ;TiEir!i2Erla„rlj=ar         5gtiap         FEri.|i!T!Farj§.         EEr!§ai-i

•jE-jT!i}-:ia.r!          jii;T;ia,Li      F£=.r:TiiltE:arj       t€ti--h5=aF:         jE,5E.          =iri..=;::.it3.i-;

tE-:.-5E±i:.it    3!.:a.rs   jT!Er:ir*=ii-.at.    BL;;-..a.ri}ia!L;   5Eti=i+i:   c!;--a.rig   £T;Er"3|!iglr:`-

t
i.:ari   =is3af-   FE.,+-ja.Ia.r±=.r5    ±Ef-i3.;ls5liri§   dE!l.3a.rj    iE{r"=E„3r5       !T}Er3f3g-Lir!a`~

i-;g{r!   ill;a,i-:tii    F==-.L-i a.1 :i;|=iri    5EE.fiEiEr;   iTiLiilJ3,k;ir!.

ij3|t:L}-.    tra„ri;=.i==!r-ta.=i       ±E:_r3`ri€:,        f}-a.+.-.;|Er±Si       i--E:.-ja.!E.rfa,r:          -',--a£|=

tif?3€3|    ±a`F:i..i    £TiEiTs±E;-i+--a..r£    }`-.E-:.;.rTi i:jri:;i.I.    -;.:E£.r„=    .=`=;tat:.-a    : a.i;=j    ==:3Lj;a;a,

i-:.E-t£±_itL€!L;.=.;-;        tEf+!=;i±r±F    gsLi±=`r,-=    i.3.r3tlii.:    ;Tis-r!}-i!T"I:=.rr        I-:5i;-air{±5       ±53.i3=;I

•±i+ji,7i±3.;--i=€tE:H       -±i;-:ii;--a.r£E;i.        Eta.--Sir;3       };3.ri;3       ±i±:Lit!.i.+i:1-:ari       .=-:1=-;I

F{Er;I:i-±`+i.-        t=i        E.L€3.t3L;       tE.Ti=:-Sit    I.a.===,i        =E€.=J:--=i       ;=ia.iT.I.3;-:lit       ±=.;-i

=j=.a.i-=`r{        ==;--i-.sT±€_:;-:5:i,i ..--I-.        -==r.33.=ir!    i=ilEi=     Eiil3.;.:_;t=f=;         ;--=£ri=£         tE:r-===-i.E3

==.ti=-t==    =.Ei=-t -

5.   XEteraturan   (regularity}

i..=w=L:1E.;--it``f--       -±a`r-i    =-.:a,i:i;    ;---. E-3i=~.t=,I.        i.--3.ri-==iL-2f-ta5i        ia.i=ir;

i-i-=±E.;r-=iil-3;-:at=„r,    -I.=.rj     :J:E==.i.=..-;+=i.`-=J=r.:     i=3=.-=`  I    Esr!=.:-;sjtE,ri    ±E.i Ei€€T:    i;its-;---t..'=`i

;+=j-a;.--. I..i:     `:I-.=;rii3      t=.;--tE.;-i  I:`_:i  -

T=,==,;-;-=-„-,        ;.==.ia`t=ir,        i?i=.=-} a,;-~`3,i.=|.+I        ,Ti=i=E;--I..        i;£T£Li;Tir!.};a.        ,?j=.5T:~

il.' ill;|i  =`,-.        =.=5i==;?;       i;--ai-;-=-F!=;--?LE,=-i    .;--=.I:=-        tE;--i-;±i_:r:        iTjE`E.;J-arE.:r.:at

iE±ir,            E.i:;-.:i,        ,i;.c=+-I.=§:_ -,-, =.Li-:.=.:-;        j=-:=..=`        =ir;:=.`=`i;t=*-;        -i.€`r!g             t€-.;I-{=t..:r

==.=.r:-==.:i,i-;={:i`53L:.i         i--,`=`.=€;--        ;i,=;-~=;..a;    .=ai=-.=£t     ti=.i=.        C3i         ==.€T;==it         tL!j:+`.I.ra-

t--=JF!-=t    ;=j=;i.: t:Li     ;--'=ir£3    c}ir--eri!=a,rij=iiia,I:.



6.   CamprehEnsivenE55   {Lua5pe  jaringan  trarisporta5i)

.Fas.iiltE.E          i,i-.=.rj5F.3rt=i=.i       bE;--±E==.S=.tLi      ±Erjs-a.ri         .;.--. a.rig

13.iilr!-i-:a   ±a.i}-:±E.;--i    jEr5i5ri-}'a.   a.tE.Ii   bErttuf;    FE:r-Eil=itE.rl..       F!e;Tiiiik

F=E}-:.i=.airi=.3.3-i       {T:aiiF!Lirj    ±jE.a..rafL!   i,:a:;1€       ±ijEla.ja-:rjir!.}:=`.        F=!EilitE,.=.

£r!§£;;I;ta,r;       ;:-.=:sT;.3    ±!Er-.`,-'ariEi-=.i    ==,;--i    ±cEr±={E{a.i     j±r€is.    a.t=;:.;       =E=i ,

£Tie;T:-{r;`3i;ir;}-;,=-I,        I:;--.=,I;`3       I==iF-:a±    i?i=-.rljg§:I,I-jr;5i`--a.I,       =!E=E.raps:.       fri=i==,;T3

=i:.3t    a,I;i=i.-i: Ei-_:,ri    :.:i--,tLi}-;    =ii33iir;=i}.:.=.r::.    8r-arjg    ±a{=.=.i    =.=:--Fir;±=„L€    ±E.;--i

=.E.tL:   j=-{-;i=    f`=.=ilit=i=    i;--a!-.si==:.=t3._=-i    ;:E   f=.Silit=i-=       t:.-a-,£-,`=-F`=---~

t=£=i        ==,i=-..ri:  a        =E=L;i,i    '=E:-.;a.,-,       ;  ==L:tL{.L!=.,-,       ==`;-;       ;`E_=.a.f.;=`=.i=._=-:

:=i=;Ti=--=`;  i,:-i.-::.i,.         F`.E;+-Li=.=+i=€=ir;        a.I.i3:r:Lita.rs    I.f=i--i.:        iT==,Tji==;L.:        =.=/;-;i:I;;.:

•=.===t        €=-.riE=.:-`-`:t=-.i-.         ;:-.=.I;=    -==.E.:_iE.i    .=E,iii==*        ;?.i.-,==+I        .i=..I,        :+.=.iT:i.T.=.:..i.I;

;T; Ei =. .-;-.I i: ;I- =i ;--.--a  i  .

7.   R'e5porl5it!ilit`/   (bErtar}ggurlg   jawab:

=`E,+:_.==.:--.{=..:-..-., I-.,r£L=.;-.:L.==,I.i             =.E=ai.!'`,-i-;i-.             =i= ,--- =`-=-=i-i;             :_„~€=_;`:-.

.ii-Er==.I,-_I+=..-~ii.I..T= i --:-i.=* I         :..  a.I:..=t    ,T:Erij3i,i:art    i..EriL;F:E.i-;-.=i.         ;I-=:T;Ei::-.a.i        i-==.a-,

Sir;:3.i-`L:t3.-i       a:;i=~.I;        l==i;i:.       =.i;}`a       ,T;£jT.iiir;       i.i:lil:;..           ;i;=J;|§3i.:.r„=.;-;E,r3

•.€aE.|l=t=.=        -=,ils;-.i;i.-:-,i-,        .==,;--i     =E.I--i.E„l       :!=,i-LiE-E`3+i=,a.I.        -:,:.L=,i-,=i        ==`=:E.I

='E,.~t=..~.==._i;-,=-           ira;r--==.`=!=t=.=-       E±3=.=€£       I.Er,_*5iE„-!       +=,r*;          .-.jri=;`|!-,

•.==.;r-i.=tj.-i         t=.-.L;.==.€==.;=.        EiatlaF{    FE.jl3Li€TiFari`5        I-Ei?!fi;`a=        i-='.=±i        =i=-.=i;T;

Fi E. ;-- i.- a--; I -3. i -i =i i- -i  ,

a.    Comfc3rt    (kerjyamanari}

rL:`.`=-;i;..i:3T;i,;-i.ir!    j=iEf:---. :F==i}`a,I:    i.;I.=.f.ir     i Er£-=i    =.=„-,-=:at    i:E:-, tl:-`-3    = i i,=„T:

.L,a.:            ;T;EL:iT.ill,L.        =8.--=.+i.==-.;-,        E`;~,=;`L.==J`;,        ;a.i:        c--.:-a:-:            :iF=;`:-.=]

:£`-E,i;  =„?,i--,:-.a,-.       ;.c-t;-,.I       =|,i3;  =L:J=    ±|=i,l|       .=.I.-==-.;-a-.       iai!-,       ,T;=J.15=il=-;i



tEiTiF=:-:       =LicjL:i-:.       -i-:=ri£    ==?-==.i,    -`,JEiitiia5i,       ii±=..I-a.       5eiE=.>=       .=ar;

Ei=>--=i!r;E{i=t   .r-ari5   =iF=.i.:.Ef,i    L:r;t;L!}.:    til=§.if-3:a.I;    lE:ir!-lairl,

9.   Bia`/a  tran5portaEi  `/arig   la`/ak

=ri§±-:.={=        trEir£5=art£..=.i    ill:    ;L!=i;--Li=.    i=i.},.-Eii-: I        =g=5r-ri-;:`E..+5a;TLiE.

-=.=--=.i.ia.i    ==-;l¥E`il    tEi;--if    F!EjT;±=,.;:.-=:i-=iri.   j==a    ar!-=;.;:Lit=ri       -}-.=€r;=:        t=i=+:

t=i t=..TitLi;-:`=ir€    :=i a+:    I.:EiT£E;--irjta+i    E`ta.=t.i    F=i£==[    F!| rig.i.:.    .i..-=i.7il3    ==.;--:ifjE;~i=-:=Tj.:=

i  _  I  _ _ . . _16ii;i;i:.:-=5        =`=r3==in       i-;EtEr?t=i.iEir;    ±=i,+jics=i    tar-if       -;::=rj=.       -=itetEiF:;iE.I;

±iF:=-;-~--=3-E;-i    =:-=i;--=i     F8iTiE.k=ii     i =`=.E{     =i;-;§.kL;.+.a;i=Ti ,

E`tE;:_:        :T!Eir;i =i=!t        -::;==i.rig



I.i

EAB      Ill

HETODOLOGI

5.1.   Daerah  PEnElitian

EE.EZL-=+i       F!Er!E.iitiEir5    -}:3,I;.3    ±itEta,i=£-:=!ri       F=i-±Ei      .i-:E-!Ti=a.iLfa`=.a;i

•=:E„Flj       F=-r3.:,-::Li-=.Lir±=ir;    =.i':;--iF=.i    i:Ti    i=ilE.ri   L!j3Lirig-       F.ar€!=-ar!J3,        -=gr3i3ari

=:=.;--ti!T!±.:=,!l==.r;       a;-:.=.rj    1 =-±:i,+i   ;T3=--:T;iLi±=;L;i-:.=#i    i-:=ii=t=iri       =E|=rij-slit,rl;-}...a

±`=ii-:     tEr;=i== I     i==}=;--:i;-:    -==i=--;    I.:i=.}== I

3.I.   HEtc]dE  F'Enelitian

f=i=.t=.:!±iE=_:.     i:E;-r;ai itiE.I;     .:,-;E€ET:.=_    .=|±=-Lil;=ii-:ET;    ;==1=iiTL:    £€Eri£Lil i-=..=s.3-;     i:11

F!±r!Eiitl=ir:       .}:a.a-;.=    t=-,i-±E`ti=-=-=':i;f:E;i    iTi-=E.E.I=t!ri   =iil=ili==i

•±:a--:I+;=i!±=i i:    i=i=-.r-£.a;=.iTs±-:a;;i =:.i;;~;     i:E-;--i.:.=.a. aLE=iE.i; £

=i.=h   MEtt]dE   FEngumpularl   Data



:`!-;E±i=±FEi a;.i:  £:;-~i      E.tin-Lil.; tLii ---.:=!rJ=£=i.i  ;i  `==.ci-:=.i      .±`=:-£      ,I:=``.i::!`T`;=.r;          £=±E.-iia

F±Er;Li=.Ei;1{.ai=ri     -:.=|;--L=`E*!.-:i:i.

=.     F.=-jti=ili.-=i€:{.i         =±L!:=.tail..=i          .i`  ':.  i-i:;i-a}-+.;:'          i-E5E.iE:i;--!=.+::-.              -}'=.itL!

t± _i. :T:=€}..  I:=-i_±±i.:a-;I-`.,         -;...;~5t:i:}--          !TieiT!F{E;--.={i a,+i         F=rjEEt.3;+.;;L:i=r:              =ar!

:._I;I.3=Eti+,i:!r!  `  te:=.:;~|    I:a-;i.-i     ±€E-,+~b=i;==;i     i i tEr=i..::_i.i-`.ii=.rL:    =.=-i=.J`i =€

i.:=-r€+_:: ....5.:.      ;:.:T.I;I-a:Ti.=:i-I-;;-.±     i. i ;Tiii=r!     E.=.rtE;     i!|f.I;--;T:..`3,-=.i     `}:.-i;:Ti.=         ±!=.r--

:+:ir;±Lir;:±=*-:         .=E?--±={=iri     =i.==--;-iT::=€-=`=,Ti Li;;Li=ir£     .:,..- =i,i-3     a,;-`..=-;;I;     :=.i          =:=:;-.;=~±=.

==;: =.its    =.:;=.rL:iii iE..=-:-Ti     E.i.:.;--i={=.i     ir3i.

=`.4.   t]Erfi5  dan   Suirtber   Data



-    .I.!a.t=:        i;--i:T!g;--    .i-:.i=iit;Li    -I:{=,t=i    `;-.:=i.I;€€       -=iFE>--=1Er;       5gL-ai-a,

i=a„rl!€=.i.ir.!S       I.3r-i    FE;--:L`i==.fi=-„=.i-:    ±Erj{=E-:r:    !TiEil§a!T:Eiti       Jar,

`:I;gii=:,I;-}'i=ii': fir;    I =.r;-3E-:.;ii§    ;.; E.=.:a:-=a,    piiTipirlan    pE-ri.`=.i+;=i3.[|.

-    =.a.tE.       E.a;-:5Liri.±E;--    -:+--.=iti.i    .±E`tE.    .}:'ar!g    ±iciE.F!at}iE`r!       d=3jJ-i

iLiar-Fi-:.€E.a,L!E.E`r:    tar-==.I-.Lit ,    ±iarita.=ar!-i.!E:       i!iT-I:i-iT!.asi

==;--i        I=.;T3=-=.'3E,-l=iT,:I.±`Er=,    =,i.^jE.=t=:    EE;--t=,       E{arfa;i-=.=„L.=`.I.

tE£-tiiii5   dc*.i;:T!=.,-. t=£=.i ±    E.EE;a§E.i    ±a.i;a.r!    FE,+-ti;T;±:Ert5-

€.r!    =i    ±E.i=iiT:    FE,I.{:L€ii-=.=ri    i:-;i.

3.5.   rlEtc3c}e   f}nalisis

L!r!tiL;i.-     €T.=-i-;i=-|iFia-;-;=ii-:a.:i-    ==-.i i;:T!    I:-=-:=.=-=a+a.=„-;    :T:a.=.=:1 =`:+±    irf i         EL:;;::`Tj

.=i=-L!!lr--€;.tar;       ._T,gt=!:=E-£T.=.t=::I.=       =.=,~,=l=ti3.{-,       ITS.:,.-E=-ta=i           =.E±E.riE€i~

±`=-:'-ii.:iJt    i

-.I.;---=!;J`s;:.        =r;I;I;T!=-==E,tE;T,-==zt,     ;:.I-,TT;I3        ±i:i:a.i€5Li.ji.:.3,ri       -Li.|=.i;`

iTi=-I.=.:=-+.i+i:.... i         ±,a ,--- =!S=.=-,         ==.=..=Li--     i:=r:-.i=,i:=`t-=-=T:         ±!E,r=-1 ,--.--.`,--.=::-:s-

iii=-E-I-j=:i a.,I-i        F=;---:..i=.f!ri:-,=„T;    i:a.|`,i-.    =a.;h;i:.-.:-t.=i!r;:Lil;        ;,:€`;-.5        .=.;`::=`r,

=E:tE;-I;a-

-.I.,+-I-:.-a;-;=.i    :=.a.=ri   F3=r£:i    -..-. a.|t._;   Li:|tLii.;    iT;a:i§=tE,I;iii    ir!    f l=i-i.i

=.=..=-;i.==ir:-ii-:'``-.===.t-='=.i  -

-:I.E`-i-:        =-==!:.        F.:--3.I-I.     ;.3it-i       .I:r!tLi;.;        jTEErigEtE.£Lii.:i        jE:`:T$5ii.a

si.;rE,}`=L:    -,`E,_Ti±     I:iF{=-rl li;-_ Etr;    3_i,T€tL{;I:     i-i.iE.rid=tF:a.I:>;=i.`i     EitE.:Li        iT:E5T!~

+=€=-;--[il=Li    :=-`E:Tis:ail     ==.i;.:,--a..r>    =E`T.!=.     }--.Ei!15        tEIE.iLi-±iF€Er.:=-Li!|a-

i-:E;?rl;    ,== i E';Ti    ir= ..-... a.-=-i-==.i.

F=.::r-i=i=;i =i=--ir!-:,:=,    =.-j.i i-i:-;     i



=9

•:;LiiT:£i I-=i.Li     = :i--.+:E5ta5i

I-:   i   t£'rlun
;-`j:.F.   Ti={p   i-a.i;Lir;

•---    T=+jlir3

-=3i5!=.3L:ritE±          =a-=.+i      fii=i-i      !T!EtLjc-I         Ei.=E.Iar;         a,IIEili5e.

;TiErj§E!iai       i-!ila.i       I+£E`i.:tLi    ;±a:-~i    ijE.r!-a        {ti3TEg       {Tit3rlE-}'       ±f

•i..;=€I;.iE?:3    JjEr:5E,r:   iTi=.iT:Fig;--,+j=-;tiii=,r;    ±a+r*3a   :|i!aii    li3ri5       iiE.r-i

ir::i        ti.=a;.;    =-a.!T:=i    ;|ila.ir£.}.-=i    :==ri{=€Ei,I;    :h€af-i    ±£gE.=i.:.        L±E|t3Lit.;

i=.:E-I;=-:I-=iFE.r€        -=ii=.-=.=ijr:.±E=-=a=-.;L€        f i=ii£*       !Ti=.i+i.=d        €±i§!Lif?a.i.:a..r;

!T;=t.=i±=-i?;=-t===.    i

i.    Fj=-i        F!rEE-E-iit    -..-:a.1L;-=.     {i-.-tF.i:,.!3  5        `}:al=i:        E=.Eii=irj={ritaf~Ei

jL:.;T!ia5+;        F£;--±5±,r:`=    -I.--=`lLi=    -±.=i:--i     .=Ei-=zL-.:    f i.=ir.:       .i-`E`rfg        !±i-

;--=fi-==.riE:ii=ir:       -I.its-:TiiTi[a    €±=l=i;T!    ±E.±!g;--=F!=i    :*iEii.;tLi       !T!E.I;-

€iEit=:rj-5       .=:=.=T;=E.r{    jL:£Tila£-±    i.=±E;--a.f3a.    -i-;-i:[.--`t:.i       ;Tigjl=-at3.ri5i

•±Er;.3a.ri       ji.€i?.iE+;       F=~E±.Efit    -:.-=`i:i;=       :±=`;--i        iri -..-:E--=.tEi-=.it

f=!:rlTiLil asir!-;::a-;    =-=-=!Ei!3=:i    ±=E:r-ii-;;.:I     :

=.     =€~.tE-,-- rj=`l        r=.t=    -=f    ;I-et.Li;--:-{     {=F..,=;;-i    =-.:I.=i=i3+i       £T£=-rj]==;--i

•=.:LiEitLi    tir;g:1-:.i;I    ±!_!ri¥a    -==r-i     irj --.,--. i-.5+I.-:=.=.i.     F=€;--!T;Lil =sE.;i.:,--. =i

=-=-±=.:3=ii    ==;--ii-:=Jt    i



I-='   -  t=i

=-ijTiai.rl;=`    :    r-       =    ±r;tE.i-,rTjE]i    ,F-a.tE   af    i-Etiii.-I:

F.i    =   Till-=£.:Sit    ±Lir;€=    pE.}-t=`;TEE.

='=   =   Tir;=E.:E{t    ±ilr£§a    kE3±iL.i=i

I:i    =    FljEt    F!:r-a.=-=.rjt    -:.-:gillie    I-:=:I-ti=!T:`i=,

I.=.   =    ;*tjEt    =!r-=-=`=-rjt    .].... =i2LiE    i':E=L:a

=..    ;iEt.={:±E.       F`;-~z=fitE,.=ii i it.;::    =r;3jE}.;E.   .}=aii'3

:=i-=.a.=!-i:i       ±±Er!=Jfit    I-I-=.I    ;I-a=.tiE    €± ....'=   rati=!:: I       .;,:aitiLi

iTgE?i-=!-=:E       -;;:a,r€:a       ;TiEr?.:=iL3it:Lirj§       i3Bf+bEal=jir!8ar£           Ei!ltEii-a.

iilJ;il        ==-Et=i;--a.I;.=i   =±.i--i    F€EriErl!TiE:3=ir;    i.;=i-=.       ±Er5i+;       c3i

iTiE,-=.a       =at=,r~;.=   ==£|!==;I;   .rT;ii=3i       ==:y:,a?-=iri=       i;-;-:,.'=-=ta=i.

F=::£-iTiLi2 ==.irj.:,-:.=:    -=.=.±!a§=ii    ±E;r-ik.Lit     :

F`.I-='E.=-I;i    `.-+..=ilij=    -=a=,L!    f |=si=;



4i

Baa   IV

ANALISA   REN[ANA   INVE§TASI

4.1.   Kc}mpc]si5i  Pembelanjaan   lnvE5tasi

:EFiErti      -r:a.r!J3    tgl=:Lf   :+i}.:E;T!iiir`a,i.:af-;   d=tlE`ff!      tiili=ar;      i,7iji.

±a£L!trja.       F€3..=3.       ta.LjL{r3:       i?5'?f       pE.,i-:Li.s.a+!aE`!-;       da.ra,t       [`L,.i.       sill:jL!

frsEjL-Er;==ir;3.:i..-. a`r:    LiritLi;:    ;T-:Er!=-;;I.I.a`;+.    a;}1T!E..±a!|-}:a,    5E±=i€|.}:=i;.:    £        i-E!T!FE.i }

ij;lit.    I:Er€€=iri   ac!E.rj}..a.    FE--I:a.:T;I:3.r£=iri,    ir;..;jE=t=;=i    FE`=3       FE£-:j5a.+iaa`r:

I.rEir;5F!±=-:I-tE.=.i    ±a:I-a.i    -I:'`.-!.    .=-itlij:i ,    ±i.+;a.}~a.I:;..:a.ri    ±=Fat       friE-!T3E3=-,+-i-

;-:E`r:        Ij==a`    =!=:-=i     I:a;-ij=E..Li±,=..-;    ;LiritLi£:    5TiE.rT!j a..=i=.    ={-s=-.;--        i-:j=.-r!tir;Liita-;-=.
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diperlu}-:ari     tarif     yang   bErlay`u   pacla     tahLirf     199=`     dEr.gap

E`5iiflri5|   bahwa   tarif   angkutar}   fir.ErigalaITii   }':Eriai}:an   Eebe5ar   7%

=etiap  tahunr../a.

Tarif   Fada     5aat    'itu   adalah     5EbE5ar     F:i.1C}.IIC]C],-     uritL!L:

trayek     ujung   Paridang   Suc}u   dari   Fi`p.   1=.=icIO,-uritur:      trayEl.:

Ujung  Paridang   Barav`a  jTfa5ing-ITla=irlg   per   Lirlit.

AclapLln   total   pengha5ilan   dari   pEnjualan   i.;arci5  untuk

tahLlrl      1993      untu}{    tra}'E};   Ujun§   F.aric}arig      5uclu      clan      UjLing

Pandarig  Baraka  ada]ah  =ebagai   berikut   :

-  Penc)apatan   bus   barn   ur;tLi}{   kEc}ua   trayek   tEr5Eb.L3t   di   atEiE

adalar,   i

Ujung   F'arldarfg   Sudu     =   70   -/.   X   3=i   {Eit)   X   :   {Unit   X   3£11   X

F,p.   1C,.11l|€,'-

=  i:i.   176.4l`ill.C}OJ``if -

Ujung   Paridang   Baray`a   =   Ill   :i   X   ==i   {Eit)X   =   {Urfit   X   =`6£7   X

Rp-   1=.1100'-

=   fi.p.    211.6BC).11C}{i,-

-   Pendapatar.   Bus   laflia   ur]tL!k   itEdua   tra.}'E}-:   tEr=E3b-Lit   c3i   atEL5

adalah  i

Ujung   Pandarig   SLjdu      =   55{   ./.   y.   ==£    {5it}    X   1=   Lj.lit   I   5E>O   X

F:p-    i€,-€,C,7`r\,5-

',
=   E.i3.    S=ti.6C};I.fffrc}]-

Ujdng  Panc}ang   Baraka   =   Ei=i  :£   I   =`:{   {=it)X   I    {urlit   X   =`60   X

F:i-    1=-C,€,11'-

=   F=p.    166.=\=C}.IIctQ.~
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