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1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

� �����0HQHUDSNDQ�
SHQJHQGDOLDQ�PXWX�
EDKDQ�EDNX�
SHQJRODKDQ�QDEDWL

6LVZD�PDPSX�
������0HQMHODVNDQ�DUWL�
SHQJHQGDOLDQ�PXWX�EDKDQ�EDKDQ�
EDNX�SHQJRODKDQ�QDEDWL�
������0HQMHODVNDQ�NDUDNWHULVWLN�
EDKDQ�EDNX�SHQJRODKDQ�QDEDWL�
�������0HQJLGHQWLILNDVL�EDKDQ�EDNX�
SHQJRODKDQ�QDEDWL�\DQJ�EHUNXDOLWDV�
EDLN�
��������0DPSX�PHQHUDSNDQ�
SHQJHQGDOLDQ�PXWX�EDKDQ�EDNX�
SHQJRODKDQ�QDEDWL�

Ͳ SHQJHQGDOLDQ�
PXWX�EDKDQ�
EDNX�
SHQJRODKDQ�
QDEDWL�

�&DUD�FDUD�
PHQJHQGDOLN
DQ�PXWX�
EDKDQ�EDNX�
SHQJRODKDQ�
QDEDWL

�2EVHUYDVL��'LVNXVL�
6LPXODVL GDQ�SUDNWHN�\DQJ�
PHQGRURQJ NHWUDPSLODQ��&�
�&ULWLFDO WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

Ͳ 7HNQLN �
7HV 7XOLV

Ͳ ,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

�-3 Ͳ %XNX�
OLWHUDWXU��
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

�����0HQJHQGDOLNDQ�
PXWX�EDKDQ�EDNX�
SHQJRODKDQ�QDEDWL

^ŝƐǁĂ�DĂŵƉƵ
ϰ͘ϭ͘ϭ͘�0HPSUDNWHNNDQ�
PHQJHQGDOLNDQ�PXWX�EDKDQ�
EDNX�SHQJRODKDQ�QDEDWL��

Ͳ

Ͳ 7HNQLN �
ͲXQMXN�.HUMD
Ͳ3RUWRYROLR
�EHUXSD
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
8QMXN�NHUMD��
GDQ�
3RUWRIROLR

�

�-3 Ͳ �
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1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

� ����
0HQJLGHQWLILNDVL
%XDK�6HJDU�
XQWXN�VDWXDQ�
SURGXNVL

^ŝƐǁĂ�ŵĂŵƉƵ͗
������0HQJLGHQWLILNDVL EXDK�EXDK�
VHJDU�XQWXN�VDWXDQ�SURGXNVL
ϯ͘Ϯ͘Ϯ͘0HQJLGHQWLILNDVL MHQLV SURGXN

\DQJ VHVXDL GHQJDQ NDUDNWHULVWLN
EDKDQ�EDNX

ϯ͘Ϯ͘ϯ͘0HPLOLK�EXDK�VHJDU�
XQWXN�VDWXDQ�SURGXNVL

�������0HQ\HEXWNDQ�FLUL��EXDK�
VHJDU�XQWXN�VDWXDQ�
SURGXNVL

�.RPRGLWDV
EXDK�EXDKDQ
Ͳ .DUDNWHULV�

WLN�PXWX�
EXDK

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

7HNQLN �
2EVHUYDVL�SHQJD
PDWDQ
,QVWUXPHQ ��
/HPEDU�

SHQJDPDWDQ

��-3 Ͳ %XNX�
OLWHUDWXU��
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

����0HQXQMXNNDQ
EXDK�VHJDU�
XQWXN�VDWXDQ�
SURGXNVL

^ŝƐǁĂ�ŵĂŵƉƵ͗
������0HQXQMXNNDQ�MHQLV EXDK�

\DQJ�VHVXDL XQWXN�SURGXN�
WHUWHQWX

ϰ͘Ϯ͘Ϯ͘0HPEXDW WDEOH PHQJHQDL
MHQLV�GDQ�NDUDNWHULVWLN�EXDK�

Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

��-3
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1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

������0HQJDQDOLVLV�
NHEXWXKDQ�DODW
VHUWD FDUD�
SHQJJXQDDQQ\D

^ŝƐǁĂ�ŵĂŵƉƵ͗
ϯ͘ϯ͘ϭ͘ DĞŶŐĂŶĂůŝƐ�ŬĞďƵƚƵŚĂŶ�

ĂůĂƚ�ƵŶƚƵŬ�ƉƌŽĚƵŬƐŝ�ŽůĂŚĂŶ�
ďƵĂŚͲďƵĂŚĂŶĂŶ�

Ϯ͘�^ŝƐǁĂ�ŵĂŵƉƵ�ŵĞŶŐƵƌĂŝŬĂŶ�
ĐĂƌĂ�ƉĞŶŐŐƵŶĂĂĂŶ�ĂůĂƚͲĂůĂƚ�
ƵŶƚƵŬ�ƉƌŽĚƵŬƐŝ�ŽůĂŚĂŶ�
ďƵĂŚͲďƵĂŚĂŶ

ϯ͘ϯ͘ϯ͘�^ŝƐǁĂ�ŵĂŵƉƵ�
ŵĞŶŐƵƌĂŝŬĂŶ�ĨƵŶŐƐŝ�ĂůĂƚ

-HQLV�MHQLV
DODW�XQWXN�
SHQJRODKDQ�
SURGXN�
EXDK�
EXDKDQ

&RRSHUDWLYH�OHDUQLQJ��%HODMDU�
EHUEDVLV NHORPSRN�
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

7HNQLN�
3HQJDPDWDQ�
REVHUYDVL

,QVWUXPHQ ��
/HPEDU�

SHQJDPDWDQ

��-3 %XNX�
OLWHUDWXU�
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

����0HQHQWXNDQ
NHEXWXKDQ�DODW

VHUWD FDUD�
SHQJJXQDDQQ\D

^ŝƐǁĂ�ŵĂŵƉƵ͗
ϰ͘ϯ͘ϭ͘�DĞŶĞŶƚƵŬĂŶ�ŬĞďƵƚƵŚĂŶ�ĂůĂƚ�
ƵŶƚƵŬ�ƉĞŶŐŽůĂŚĂŶ�ďƵĂŚͲďƵĂŚĂŶ�
ĚĂůĂŵ�ƐĂƚƵĂŶ�ƉƌŽĚƵŬƐŝ
ϰ͘ϯ͘Ϯ͘0HQJRSHUDVLNDQ�$ODW VHVXDL�
FDUD SHQJJXQDDQ�GDQ�IXQJVLQ\D

Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

��-3
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1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

�� �����0HQHUDSNDQ�
SURVHV�SHQJHFLODQ�
XNXUDQ�EXDK

6LVZD�PDPSX�
�������0HQJXUDLNDQ�SULQVLS�
NHUMD�SHQJHFLODQ�XNXUDQ
������0HQMHODVNDQ�IDFWRU�
\DQJ�PHPSHQJDUXKL
SHQJHFLODQ�XNXUDQ

� FDUD�FDUD�
SHQJHFLODQ�
XNXUDQ�EXDK
�$ODW�DODW�
SHQJHFLODQ�
XNXUDQ�EXDK�

2EVHUYDVL��'LVNXVL�
6LPXODVL GDQ�SUDNWHN�\DQJ
PHQGRURQJ NHWUDPSLODQ��&
�&ULWLFDO WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

dĞŬŶŝŬ͗
dĞƐ�

ƚƵůŝƐ͕ƉĞŶŐĂ
ŵĂƚĂŶ
,QVWUXPHQ
��6RDO GDQ�
OHPEDU�
SHQJDPDWDQ

��-3 %XNX�
OLWHUDWXUH�H
OHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

����0HODNXNDQ�
SHQJHFLODQ
XNXUDQ�EXDK

6L VZD PDPSX�
�� �� �� 0HQJRSUDVLNDQ�

SURVHV�SHQJHFLODQ�
XNXUDQ

Ͳ 7HNQLN �
ͲXQMXN .HUMD
Ͳ3RUWRYROLR
�EHUXSD
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��
%DJDQ��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
8QMXN�NHUMD��
GDQ�
3RUWRIROLR

�

��-3

� ����0HQHUDSNDQ
SHQJRODKDQ�KDVLO 6LVZD�0DPSX�

Ͳ 3URVHV�
SHQJRODKDQ

2EVHUYDVL��'LVNXVL�
6LPXODVL GDQ�SUDNWHN�\DQJ

Ͳ 7HNQLN �
7HV 7XOLV

��-3 Ͳ %XNX�
OLWHUDWXU�
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1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

EXDK�EXDKDQ �����������0HQMHODVNDQ�SULQVLS�GDVDU�
SHQJRODKDQ�EXDK�EXDKDQ��&��
����������0HQJLGHQWLILNDVL�EDKDQ�GDQ�
DODW�XQWXN�SHQJRODKDQ�EXDK�
EXDKDQ�&��
����������0HQJLGHQWLILNDVL�FDUD�NHUMD�
SHQJRODKDQ�EXDK�EXDKDQ�&��
����������0HQHUDSNDQ�SULQVLS��GDVDU�
SHQJRODKDQ�EXDK�EXDKDQ�&��
����������0HPEXDW�SHUHQFDQDDQ�XVDKD�

EXDK PHQGRURQJ NHWUDPSLODQ��&
�&ULWLFDO WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

Ͳ ,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

HOHNWURQLN�
Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

����0HPSURGXNVL�
RODKDQ�KDVLO
EXDK�EXDKDQ

6LVZD�PDPSX�
������0HQ\XVXQ�SHUHQFDQDDQ�XVDKD��NRPRGLWDV�
EXDK�EXDKDQ
������0HODNVDQDNDQ�SURVHV�SURGXNVL�RODKDQ�EXDK�
EXDKDQ
���0HODNXNDQ�DQDOLVD�ELD\D�SHQJRODKDQ�EXDK�
EXDKDQ
��0HQJHPDV�KDVLO�SURGXNVL�RODKDQ�EXDK�EXDKDQ�
��0HODNXNDQ�SHPDVDUDQ�KDVLO�RODKDQ�EXDK�EXDKDQ

Ͳ 7HNQLN �
ͲXQMXN .HUMD
Ͳ3RUWRYROLR
�EHUXSD
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��
%DJDQ��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
8QMXN�NHUMD��
GDQ�
3RUWRIROLR

�

���-3

� ����0HQJLGHQWLILNDVL
VD\XU�VHJDU

ϯ͘ϲ͘ϭ͘�� 0HQJLGHQWLILNDVL�MHQLV
VD\XU

Ͳ .RPXGLWD�
V VD\XUDQ

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN�

7HNQLN �
3HQJDPDWDQ

�-3 Ͳ %XNX�
OLWHUDWXU�
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1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

XQWXN�VDWXDQ
SURGXNVL

\DQJ�VHVXDL�GHQJDQ
NDUDNWHULVWLN EDKDQ�EDNX

ϯ͘ϲ͘Ϯ͘0HPLOLK�VD\XU� XQWXN
VDWXDQ�SURGXNVL

VHJDU
Ͳ .DUDNWHULV�

WLN�PXWX�
VD\XU
VHJDU

PHODOXL 'LVNXVL��2EVHUYDVL
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

,QVWUXPHQ ��
/HPEDU�

SHQJDPDWDQ

HOHNWURQLN�
Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

����0HQXQMXNDQ�
VD\XU�VHJDU
XQWXN�VDWXDQ�
SURGXNVL

ϰ͘ϲ͘ϭ͘0HQXQMXNNDQ�MHQLV
VD\XU�\DQJ�VHVXDL�XQWXN
SURGXN
WHUWHQWX

ϰ͘ϲ͘Ϯ͘0HPEXDW WDEOH PHQJHQDL�
MHQLV GDQ�NDUDNWHULVWLN VD\XU

Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

��-3

� ����0HQJDQDOLVLV
NHEXWXKDQ�DODW�
VHUWD FDUD�
SHQJJXQDDQQ\D

Ͳ ^ŝƐǁĂ�DĂŵƉƵ͗ Ͳ -HQLV $ODW 2EVHUYDVL��'LVNXVL�
6LPXODVL GDQ�SUDNWHN�\DQJ�
PHQGRURQJ NHWUDPSLODQ��&�
�&ULWLFDO WKLQNLQJ��&UHDWLYH�

Ͳ 7HNQLN �
SHQJDPDWDQ

Ͳ ,QVWUXPHQ �
/HPEDU�

��-3 Ͳ %XNX�
OLWHUDWXU�
HOHNWURQLN�

Ͳ %DKDQ



ϭϮϭ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

������0HQJDQDOLVLV NHEXWXKDQ�DODW
ϯ͘ϳ͘Ϯ͘0HQJXUDLNDQ� DODW GDQ�FDUD

SHQJJXQDDQQ\D
ϯ͘ϳ͘ϯ�0HQJXUDLNDQ� IXQJVL�$ODW

&RODERUDWLRQ�
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

SHQJDPDWDQ WD\DQJDQ
Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ�
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

����0HQHQWXNDQ
NHEXWXKDQ�DODW�
VHUWD FDUD�
SHQJJXQDDQQ\D

Ͳ 0HQJRSHUDVLNDQ�$ODW VHVXDL�
FDUD�SHQJJXQDDQ�GDQ�
IXQJVLQ\D
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WD\DQJDQ
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Ͳ /LQJNXQJDQ
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RODKDQ�VD\XUDQ

������0HQJRSUDVLNDVQ�SHUDODWDQ
0HQJRSUDVLND SURVHV
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PXWX�VHODPD�SURVHV
SHQJRODKDQ
�� �� �� 0HODNXNDQ�
SHQJHPDVDQ�KDVLO
RODKDQ�VD\XU
������0HQ\XVXQ�ODSRUDQ�NHUMD
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Ͳ3RUWRYROLR
�EHUXSD
NXPSXODQ /.��
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%DJDQ��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
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ϰ͘ϭϬ͘ϭ͘0HQXQMXNNDQ�MHQLV
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WD\DQJDQ
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Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

�����0HQHQWXNDQ
NHEXWXKDQ�DODW�
VHUWD FDUD�
SHQJJXQDDQQ\D

ϰ͘ϭϭ͘ϭ͘0HQJRSHUDVLNDQ�$ODW
VHVXDL�FDUD�SHQJJXQDDQ�
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IXQJVLQ\D

Ͳ 7HNQLN �
ͲXQMXN .HUMD
Ͳ3RUWRYROLR
�EHUXSD
NXPSXODQ /.��
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REVHUYDVL��
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SHQJHFLODQ
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SHQJRODKDQ

&RRSHUDWLYH OHDUQLQJ
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SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH�
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6RDO 8UDLDQ�
GDQ�
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NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
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VHUHDOLD�

0HQMHODVNDQ�NDUDNWHULVWLN�
VHUHDOLD \DQJ DNDQ�GL RODK
0HQMHODVNDQ�SHUDODWDQ�
SHQJRODKDQ VHUHDOLD�
0HQMHODVNDQ�SURVHGXU�
SHQJRODKDQ VHUHDOLD�
0HQMHODVNDQ�SHQJHQGDOLDQ�
PXWX��SURVHV SHQJRODKDQ�
VHUHDOLD�

�SURVHV
SHQJRODKDQ

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

7HNQLN �
7HV 7XOLV

,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

�-3 Ͳ %XNX�
OLWHUDWXU��
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�



ϭϯϮ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

�/DQJNDK ± ODQJNDK
NHJLDWDQ GLNHPEDQJNDQ GL
533�

Ͳ 0HGLD
(OHNWURQLN

������0HPSURGXNVL
RODKDQ�VHUHDOLD

0HQJRSUDVLNDVQ�SHUDODWDQ
0HQJRSUDVLND SURVHV
0HQJHQGDOLNDQ�PXWX�VHODPD�
SURVHV SHQJRODKDQ
0HODNXNDQ�SHQJHPDVDQ�
KDVLO RODKDQ VHUHDOLD
0HQ\XVXQ�ODSRUDQ�NHUMD

Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

���-3

�� ����
0HQJLGHQWLILNDVL�
NDFDQJNDFDQJDQ�
XQWX�N
VDWXDQ�
SURGXNVL

0HQJLGHQWLILNDVL MHQLV�
NDFDQJNDFDQJDQ
0HQJLGHQWLILNDVL MHQLV�
SURGXN�NDFDQJNDFDQJDQ
\DQJ VHVXDL GHQJDQ
NDUDNWHULVWLN
0HPLOLK NDFDQJNDFDQJDQ�
XQWXN�VDWXDQ�SURGXNVL

�NRPRGLWDV
NDFDQJ�
NDFDQJDQ

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK

7HNQLN �
7HV 7XOLV

,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

�-3 Ͳ %XNX�
OLWHUDWXU��
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD



ϭϯϯ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

NHJLDWDQ GLNHPEDQJNDQ GL
533�

(OHNWURQLN
�����0HQXQMXNDQ
NDFDQJNDFDQJDQ�
XQWXN�VDWXDQ�
SURGXNVL

0HQ\HEXWNDQ�MHQLV GDQ�
NDUDNWHULVWLN�
NDFDQJNDFDQJDQ
0HQXQMXNNDQ�MHQLV�
NDFDQJNDFDQJDQ� \DQJ
VHVXDL XQWXN�SURGXN�WHUWHQWX

Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

��-3

�� �����0HQJDQDOLVLV
NHEXWXKDQ�DODW�
VHUWD FDUD�
SHQJJXQDDQQ\D

0HQJLGHQWLILNDVL NHEXWXKDQ�
SHUDODWDQ�GDQ�FDUD�
SHQJJXQDDQ\D
0HQMHODVNDQ�IXQJVL DODW

Ͳ -HQLV�
DODW

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL

7HNQLN �
7HV 7XOLV

,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

�-3 Ͳ %XNX�
OLWHUDWXU��
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN



ϭϯϰ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

�����0HQHQWXNDQ
NHEXWXKDQ�DODW�
VHUWD FDUD�
SHQJJXQDDQQ\D

0HQJRSUDVLNDQ DODW VHVXDL�
GHQJDQ�FDUD SHQJJXQDDQ�GDQ�
IXQJVLQ\D

533� Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

��-3

�� ������0HQHUDSNDQ
SURVHV SHQJHFLODQ�
XNXUDQ

0HQJXUDLNDQ�SULQVLS NHUMD�
SHQJHFLODQ�XNXUDQ
0HQMHODVNDQ�IDFWRU�\DQJ�
PHPSHQJDUXKL SHQJHFLODQ�
XNXUDQ

�SURVHV
SHQJHFLODQ

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

7HNQLN �
7HV 7XOLV

,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

��-3 Ͳ %XNX�
OLWHUDWXU�
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

�����0HODNXNDQ
3URVHV SHQJHFLODQ

0HQJRSUDVLNDQ�SURVHV Ͳ 7HNQLN � ��-3



ϭϯϱ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

XNXUDQ SHQJHFLODQ�XNXUDQ ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

�� �����0HQHUDSNDQ
SHQJRODKDQ�KDVLO�
NDFDQJ�NDFDQJDQ�

0HQMHODVNDQ�NDUDNWHULVWLN�
NDFDQJ�NDFDQJDQ� \DQJ DNDQ
GL RODK
0HQMHODVNDQ�SHUDODWDQ�
SHQJRODKDQ NDFDQJ�
NDFDQJDQ��
0HQMHODVNDQ�SURVHGXU�
SHQJRODKDQ NDFDQJ�
NDFDQJDQ�
0HQMHODVNDQ�SHQJHQGDOLDQ�
PXWX��SURVHV SHQJRODKDQ�
NDFDQJ�NDFDQJDQ�

�SURVHV
SHQJRODKDQ

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

7HNQLN �
7HV 7XOLV

,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

��-3 Ͳ %XNX�
OLWHUDWXU�
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ�
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

�����0HPSURGXNVL
RODKDQ

0HQJRSUDVLNDVQ�SHUDODWDQ
0HQJRSUDVLND SURVHV

Ͳ 7HNQLN �
ͲXQMXN�.HUMD

���-3



ϭϯϲ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

NDFDQJNDFDQJDQ 0HQJHQGDOLNDQ�PXWX�VHODPD�
SURVHV SHQJRODKDQ
0HODNXNDQ�SHQJHPDVDQ�
KDVLO RODKDQ VHUHDOLD
0HQ\XVXQ�ODSRUDQ�NHUMD

VDDW 3UHVHQWDVL�
Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

�� ������0HQJDQDOLVLV
SURGXNVL RODKDQ�
QDEDWL

Ͳ 0HQJDQDOLVLV�MHQLV SURGXN�
RODKDQ�QDEDWL

Ͳ 0HQJXUDLNDQ EDKDQ�SURGXN�
RODKDQ�QDEDWL

�SHQJHQGDOLDQ
PXWX�EDKDQ�
EDNX GDQ�
SHQJRODKDQ�
SURGXN� QDEDWL

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

7HNQLN �
7HV 7XOLV

,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

��-3 Ͳ %XNX�
OLWHUDWXU�
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

�����0HQXQMXNDQ
SURGXNVL�
RODKDQ�QDEDWL

Ͳ 0HPEHGDNDQ�KDVLO SURGXN�
RODKDQ QDEDWL

Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR

���-3



ϭϯϳ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

�EHUXSD
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

�� �����0HQJHYDOXDVL
SURGXN�RODKDQ

�0HPLOLK�SURGXN�RODKDQ
� 0HQMHODVNDQ�SURGXN�RODKDQ

�3URGXN
RODKDQ�QDEWL

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

7HNQLN �
7HV 7XOLV

,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

���-3 Ͳ %XNX�
OLWHUDWXU�
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

�����0HPSHUEDLNL
PXWX�SURGXN�
RODKDQ�QDEDWL

�0HPSUDNWHNNDQ�EHUEDJDL SURGXN
RODKDQ�QDEDWL GDQ�SHQJHQGDOLDQ�
PXWX

Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.�

���-3



ϭϯϴ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

/DSRUDQ +DVLO
'LVNXVL��
FDWDWDQ�
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

�� �����0HQJHYDOXDVL
OLPEDK�RODKDQ�
QDEDWL

�0HUJXUDLNDQ�OLPEDK�RDODKDQ
QDEDWL
�0HPEHGD EHGDNDQ OLPEDK�RODKDQ�
QDEDWL

�-HQLV OLPEDK
RODKDQ�QDEDWL

&RRSHUDWLYH OHDUQLQJ
�%HODMDU�EHUEDVLV NHORPSRN��
PHODOXL 'LVNXVL��2EVHUYDVL�
SUHVHQWDVL \DQJ PHQGRURQJ�
NHWUDPSLODQ��& �&ULWLFDO�
WKLQNLQJ��&UHDWLYH��
&RODERUDWLRQ��
&RPPXQLFDWLRQ�VNLOO ���
33.�GDQ�/LWHUDVL

�/DQJNDK ± ODQJNDK�
NHJLDWDQ GLNHPEDQJNDQ GL�
533�

7HNQLN �
7HV 7XOLV

,QVWUXPHQ ��
6RDO 8UDLDQ�
GDQ�
SHQVNRUDQ�

���-3 Ͳ %XNX�
OLWHUDWXU�
HOHNWURQLN�

Ͳ %DKDQ�
WD\DQJDQ

Ͳ :RUNVKHHW
Ͳ /LQJNXQJDQ
VHNRODK

Ͳ 1DUD�
VXPEHU�

Ͳ 0HGLD
(OHNWURQLN

�����0HPDQIDDWNDQ
OLPEDK�RODKDQ�
QDEDWL

�0HQJXML OLPEDK�RODKDQ QDEDWL Ͳ 7HNQLN �
ͲXQMXN�.HUMD
VDDW 3UHVHQWDVL�

Ͳ3RUWRYROLR�
�EHUXSD�
NXPSXODQ /.��
/DSRUDQ +DVLO�
'LVNXVL�

���-3



ϭϯϵ

1R .RPSHWHQVL 'DVDU ,QGLNDWRU 3HQFDSDLDQ
.RPSHWHQVL ��,3.�

0DWHUL
3RNRN

.HJLDWDQ 3HPEHODMDUDQ 3HQLODLDQ $ORNDVL
:DNWX

6XPEHU
%HODMDU

FDWDWDQ
REVHUYDVL��GOO�

Ͳ ,QVWUXPHQ ��
/HPEDU�
3HQLODLDP�
3RUWRIROLR��
3UHVHQWDVL

&DQJNULQJDQ�����-XOL�����
0HQJHWDKXL
.HSDOD�6HNRODK *XUX�3HQJDPSX

'UD��1XUODWLIDK�+LGD\DWL��0�+XP +HQL�:LGLDVWXWL�6�3�
1,3������������������������� 1,3�����������������������

�������̴���������� ���������������� ���������̴�������� 
�������������������������������������������������������������������������������������������������������������������������������������



ϭϰϬ

/DPSLUDQ����6FULSW�9LGHR�)LQDO

^�Z/Wd�^KZ��d

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

� �� 'RVHQ 6HODPDW�GDWDQJ�GL�YLGHR�WXWRULDO�SHPEXDWDQ�VRUEHW�

9LGHR� LQL� DNDQ� PHQMHODVNDQ� FDUD� SHPEXDWDQ�� FDUD�

SHQJHPDVDQ�GDQ�SHQHQWXDQ�ZDNWX�NDGDOXDUVD�SURGXN�VRUEHW�

6WXGLR�

� �� 'RVHQ 6RUEHW� GDSDW� GLEXDW� GDUL� KDPSLU VHPXD� MHQLV� EXDK�� VHSHUWL�

EXDK� QDJD�� VWUDZEHUU\�� PHORQ�� PDQJJD�� VLUVDN�� GDQ� VDODN��

9LGHR� LQL� DNDQ� PHQJJXQDNDQ� EXDK� PDQJJD� VHEDJDL� EDKDQ�

XWDPD�XQWXN�PHPEXDW�VRUEHW�

6WXGLR

� �� 'RVHQ *DPEDU�

EXDK�

PDQJJD

0DQJJD� PHUXSDNDQ� EXDK� \DQJ� WXPEXK� GL� GDHUDK� \DQJ�

EHULNOLP�WURSLV��0DQJJD�PHPLOLNL�UDVD�\DQJ�NKDV�DVDP�PDQLV�

GDQ� PHPLOLNL� NDQGXQJDQ� YLWDPLQ� &� \DQJ� WLQJJL�� .DQGXQJDQ�

JL]L�PDQJJD�VHFDUD�XPXP�SHU�����JUDP�WHUGLUL�GDUL�HQHUJL����

NLOR�NDORUL��NDUERKLGUDW����JUDP��JXOD������JUDP��VHUDW�SDQJDQ�

����JUDP��OHPDN������JUDP��SURWHLQ������JUDP��YLWDPLQ�&������

PLOL�JUDP��

6WXGLR



ϭϰϭ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

� �� 'RVHQ 0DQJJD�PHPLOLNL�XPXU�VLPSDQ�\DQJ�VDQJDW�SHQGHN�GDQ�FHSDW�

EXVXN� VHKLQJJD� GLSHUOXNDQ� WHNQLN� SHQJDZHWDQ� XQWXN�

PHPSHUSDQMDQJ�XPXU�VLPSDQ�PDQJJD��0DQJJD�GDSDW�GLRODK�

PHQMDGL�PDQLVDQ��PLQXPDQ�VDUL�EXDK��NHULSLN�GDQ�VRUEHW�

6WXGLR

� �� 'RVHQ 6RUEHW�PHUXSDNDQ�SURGXN�EHNX�\DQJ�WHUEXDW�GDUL�EXDK�\DQJ�

GLKDOXVNDQ�GDQ�GLEHUL�WDPEDKDQ�PDGX��JXOD�KDOXV��DLU�SHUDVDQ�

MHUXN�QLSLV� VHUWD� GLPRGLILNDVL� GHQJDQ�SHQDPEDKDQ�SHQVWDELO��

VHSHUWL�&0&�

6WXGLR

� �� 'RVHQ

&0&

&0&��&DUER[\O�0HWK\O�&HOOXORVH� DGDODK�WXUXQDQ�GDUL�VHOXORVD�

GDQ� VHULQJ� GLSDNDL� GDODP� LQGXVWUL� PDNDQDQ� XQWXN�

PHQGDSDWNDQ�WHNVWXU�SURGXN�\DQJ�EDLN��&0&�LQL�PXGDK�ODUXW�

GDODP�NHDGDDQ�GLQJLQ�PDXSXQ�NHDGDDQ�SDQDV�� �)XQJVL� GDUL�

&0&� \DLWX� VHEDJDL� SHQJHQWDO�� VWDELOLVDWRU�� SHPEHQWXN� JHO��

GDQ�SHQJHPXOVL��

6WXGLR

� �� 'RVHQ 0DQJJD�

IUR]HQ

%DKDQ�EDNX�VRUEHW�\DLWX�EXDK�\DQJ�VXGDK�GLEHNXNDQ�VHODPD�

�� MDP�� 7XMXDQ� SHPEHNXDQ� EXDK� DGDODK� XQWXN�

PHPSHUWDKDQNDQ� WHNVWXU� EXDK� DJDU� WLGDN� PHQJHOXDUNDQ�

6WXGLR



ϭϰϮ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

EDQ\DN� FDLUDQ� VDDW� SURVHV� SHQJKDOXVDQ� GDQ� PHQFHJDK�

NULVWDOLVDVL�VDDW�SURVHV�SHPEHNXDQ�

� �� 'RVHQ 8QWXN�PHQDPEDK�QLODL� MXDO��PDND�SHQJHPDVDQ�VRUEHW� KDUXV�

GLSHUKDWLNDQ��.HPDVDQ�VRUEHW�GDSDW�EHUXSD�EDKDQ�SDSHUFXS�

'3(��'RXEOH�3(��OD\HU�GDQ�SODVWLN�EHUEDKDQ�3ROLSURSLOHQ��33��

GHQJDQ� NRGH� ��� .HPDVDQ� SURGXN� GDSDW� EHUEHQWXN� VHSHUWL�

FXS��EXFNHW�DWDX�NRWDN�\DQJ� WHUWXWXS�UDSDW�GDQ�NHGDS�XGDUD��

.HPDVDQ� SHUOX� GLOHQJNDSL� GHQJDQ� ODEHO� NHPDVDQ�� DJDU�

SURGXN�PHQMDGL�OHELK�PHQDULN�

6WXGLR

� �� 7DOHQW )DGH�LQ�

WH[W

$ODW�\DQJ�GLJXQDNDQ�GDODP�SHPEXDWDQ�VRUEHW�DGDODK�«� /DE

)RRG�SURFHVVRU

3LVDX

&XWWLQJ�ERDUG

7LPEDQJDQ



ϭϰϯ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

,PSXOVH�VHDOHU

��EXDK�NHPDVDQ�SRXFK SODVWLN�

6SDWXOD�SODVWLF

6HQGRN�VWDLQOHVV�VWHHO

*HODV�XNXU

)UHH]HU

�� � 7H[W��

�� �� 7DOHQW )DGH�LQ�

WH[W

%DKDQ�\DQJ�GLJXQDNDQ�GDODP�SHPEXDWDQ�VRUEHW�DGDODK�«� /DE %DKDQ�GL�

VKRRW�VDWX�

SHUVDWX
%DKDQ�

GLVKRRW�

VDWX�SHU�

VDWX

����JUDP�GDJLQJ�EXDK�PDQJJD

����JUDP�JXOD�KDOXV

��JUDP�&0&

���PO�PDGX



ϭϰϰ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

���PO�DLU�SHUDVDDQ�DLU�MHUXN�QLSLV

�� � 7H[W��

�� � 7DOHQW 6HEHOXP� PXODL� PHPEXDW� VRUEHW�� WLPEDQJ� VHPXD� NHPDVDQ�

SDSHU�FXS�NRVRQJ�XQWXN�PHQJKLWXQJ�EHUDW�UHQGHPHQ�

�� �� 7DOHQW 0DUL� NLWD� PXODL� SURVHV� SHPEXDWDQ� VRUEHW�� 3HUWDPD�WDPD�

SRWRQJ�GDJLQJ�EXDK�PDQJJD

/DE

0DVXNNDQ� PDQJJD� \DQJ� WHODK� GLSRWRQJ� GDODP� NHPDVDQ�

SRXFK SODVWLN�

/DE $WXU�

SRWRQJDQ�

PDQJJD�

GDODP�

SODVWLF�

SRXFK�

GDODP�

SRVLVL�

PHOHEDU

/DOX�VHDO�GDQ�SDVWLNDQ�VXGDK�WHUWXWXS�UDSDW� /DE



ϭϰϱ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

�� � 7DOHQW 6HWHODK�LWX��PDVXNNDQ�GDODP�IUHH]HU��%HNXNDQ�VHODPD���MDP /DE

�� �� 'RVHQ %XDK�PHQJDQGXQJ�EDQ\DN�DLU��VHKLQJJD�SHUOX�GLODNXNDQ�SURVHV�

SHPEHNXDQ�� 3URVHV� SHPEHNXDQ� EXDK� EHUWXMXDQ� XQWXN�

PHPSHUWDKDQNDQ� WHNVWXU� EXDK� GDQ� PHQFHJDK� SURVHV�

NULVWDOLVDVL� SDGD� VRUEHW� VHKLQJJD� WHNVWXU� \DQJ� GLKDVLONDQ�

OHPEXW�� 6HEDOLNQ\D� MLND� DGRQDQ� VRUEHW� PHQJDQGXQJ� EDQ\DN�

FDLUDQ� PDND� DNDQ� WHUMDGL� SURVHV� NULVWDOLVDVL� VHKLQJJD� WHNVWXU�

VRUEHW�\DQJ�GLKDVLONDQ�PHQMDGL�NHUDV�

6WXGLR

$QLPDVL

�� � 7DOHQW .HOXDUNDQ�EXDK�GDUL�IUHH]HU� /DE 'LVKRRW�

VDDW�

GLNHOXDUNDQ�

GDUL�IUHH]HU

�� � 7DOHQW 6HODQMXWQ\D� KDQFXUNDQ� PDQJJD� EHNX� GHQJDQ� FDUD� GLSDWDK�

SDWDKNDQ�XQWXN�PHPSHUPXGDK�SURVHV�PL[LQJ�

/DE

� 0DVXNNDQ�EXDK�PDQJJD�IUR]HQ�NH�GDODP�IRRG�SURFHVVRU /DE



ϭϰϲ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

� 0DVXNNDQ�JXOD�KDOXV�GDQ�&0&� /DE

� /DOX�PDVXNNDQ�EDKDQ�FDLU��\DLWX�PDGX�GDQ�SHUDVDQ�DLU� MHUXN�

QLSLV

/DE

�� � 7DOHQW 0L[LQJ� VHODPD� ��PHQLW� KLQJJD� VHPXD� EDKDQ� WHUFDPSXU� UDWD�

GDQ�KDOXV�

/DE

�� � 7DOHQW 0DVXNNDQ� DGRQDQ� GDODP� ZDGDK� NHPDVDQ� SDSHU� FXS� ODOX�

WXWXS�UDSDW�

/DE 6KRRW�

]RRP�IRFXV�

NH�DGRQDQ�

VRUEHW

�� � 7DOHQW 0DVXNNDQ�DGRQDQ�VRUEHW�NH�GDODP�IUHH]HU�VHODPD���MDP��$WXU�

VXKX� IUHH]HU� GDODP� PRGH� PLGGOH� DWDX� VXKX� VHNLWDU� ����&�

VDPSDL�����&�

/DE

�� �� 'RVHQ 7LWLN�NULWLV�GDODP�SHPEXDWDQ�VRUEHW�DGDODK��

�� 3HPLOLKDQ�EDKDQ�EDNX��3LOLK�EXDK�\DQJ�VHJDU��PDWDQJ�GDQ��

EHUNXDOLWDV�EDJXV�

6WXGLR



ϭϰϳ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

�� 3HPEHNXDQ� EXDK�� %XDK� GLEHNXNDQ� KLQJJD� EHNX� GDQ�

EHUWHNVWXU�NHUDV

�� 3URVHV� PL[LQJ�� $JDU� EXDK� WLGDN� PHQFDLU� MDQJDQ� WHUODOX�

ODPD�PHODNXNDQ�SURVHV�PL[LQJ�

�� � 7DOHQW 6HODQMXWQ\D�NLWD�DNDQ�PHQJKLWXQJ�UHQGHPHQ�SURGXN��7LPEDQJ�

EHUDW�VRUEHW�GDODP�NHPDVDQ�

/DE

�� �� 7H[W�� )DGH�LQ�

WDEOH

/DOX�KLWXQJ�UHQGHPHQ�VRUEHW�GHQJDQ�UXPXV�EHULNXW�LQL� /DE

�� �� 7DOHQW 7HPSHONDQ� ODEHO� NHPDVDQ� \DQJ� EHULVL� LQIRUPDVL� SHQWLQJ�

PHQJHQDL�NRPSRVLVL��WDQJJDO�NDGDOXDUVD��EHUDW�EHUVLK�SURGXN�

GDQ�PHUHN�GDJDQJ�

/DE

�� �� 7DOHQW ,QLODK� SURGXN� VRUEHW� \DQJ� VLDS� XQWXN� GLSDVDUNDQ�� 6RUEHW� LQL�

KDUXV�GLVLPSDQ�SDGD�VXKX�GLQJLQ��\DLWX�VHNLWDU�����&�VDPSDL��

���&

/DE

�� �� 'RVHQ 6HNDUDQJ�� PDUL� NLWD� ODNXNDQ� XML� RUJDQROHSWLN� SDGD� SURGXN� 6WXGLR



ϭϰϴ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

VRUEHW�� XQWXN� PHQLODL� ZDUQD�� DURPD�� WHNVWXU� GDQ� UDVD�� 6LIDW�

RUJDQROHSWLN� VRUEHW� KDUXV� VHVXDL� GHQJDQ� VWDQGDU� PXWX�

SURGXN�� 6RUEHW� UDVD� PDQJJD� PHPSXQ\DL� ZDUQD� NXQLQJ��

DURPD�NKDV�PDQJJD��WHNVWXU�OHPEXW�VHUWD�UDVD�NKDV�PDQJJD�

\DLWX�PDQLV�DVDP�

�� � 7DOHQW 6RUEHW� LQL�PHPSXQ\DL�ZDUQD�NXQLQJ��DURPD�PDQJJD�� WHNVWXU�

OHPEXW�VHUWD�UDVD�NKDV�PDQJJD�\DLWX�PDQLV�DVDP�

/DE

�� � 7DEHO�� )DGH�LQ�

WDEOH

7XOLV� KDVLO� SHQJDPDWDQ� WHUVHEXW� SDGD� WDEHO� LQL�� \DLWX� SDGD�

SHQ\LPSDQDQ�PLQJJX�NH��

/DE

�� �� 7DOHQW 8QWXN�SHQJHFHNDQ�ZDNWX�NDGDOXDUVD��GDSDW�GLODNXNDQ�GHQJDQ�

FDUD�VHEDJDL�EHULNXW��6HWLDS���PLQJJX��EXND���EXDK�NHPDVDQ�

VRUEHW��/DNXNDQ�XML�RUJDQROHSWLN�

/DE

�� � 7DEHO�� )DGH�LQ�

WDEOH

7XOLVNDQ�KDVLO�XML�RUJDQROHSWLN�PLQJJX�NH���SDGD�WDEHO�LQL�� /DE

�� � 7DEHO�� )DGH�LQ� -LND� WLGDN� WHUMDGL� SHUXEDKDQ� VLIDW� RUJDQROHSWLN� SDGD� PLQJJX�

NH���VHSHUWL�\DQJ�WHUOLKDW�SDGD�WDEHO�LQL��PDND�XML�RUJDQROHSWLN�

/DE



ϭϰϵ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

WDEOH GLODNXNDQ� ODJL� SDGD� PLQJJX� NH���� GDQ� VHWHUXVQ\D�� 6DPSDL�

PDVD�NDGDOXDUVD�GLNHWDKXL�

�� � 7DEHO�� )DGH�LQ�

WDEOH

/DNXNDQ�XML�RUJDQROHSWLN�KLQJJD�DGD�SHUXEDKDQ�VHQVRULV�SDGD�

SURGXN��-LND�SHUXEDKDQ�LQL�VHFDUD�VHQVRULV�VXGDK�WLGDN�GDSDW�

GLWHULPD�� PDND� SURGXN� GLDQJJDS� NDGDOXDUVD�� :DNWX�

NDGDOXDUVD�NHPXGLDQ�GLWXOLVNDQ�SDGD�ODEHO�NHPDVDQ�

/DE

�� �� 'RVHQ .HJDJDODQ� \DQJ�VHULQJ�GLDODPL�SDGD�VDDW� SHPEXDWDQ�VRUEHW�

DGDODK�

�� .XDOLWDV�EXDK�NXUDQJ�EDJXV�VHKLQJJD�PHPSHQJDUXKL�UDVD�

GDQ�DURPD�VRUEHW��

6WXGLR

,QVHUW�

JDPEDU

,QVHUW�

JDPEDU

�� 3URVHV� PL[LQJ� WHUODOX� ODPD� VHKLQJJD� EXDK� PHQFDLU��

3HQFDLUDQ� EXDK� PHQ\HEDENDQ� WHUMDGLQ\D� SURVHV�

NULVWDOLVDVL� VHODPD� SHPEHNXDQ� VRUEHW�� VHKLQJJD� WHNVWXU�

VRUEHW�PHQMDGL�NHUDV�

,QVHUW� �� 6XKX�SHQ\LPSDQDQ�VRUEHW�WHUODOX�UHQGDK��VHKLQJJD�WHNVWXU�

VRUEHW�PHQMDGL�NHUDV�



ϭϱϬ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

JDPEDU

,QVHUW�

JDPEDU

�� :DGDK� SHQ\LPSDQDQ� VRUEHW� WLGDN� WHUWXWXS�� 6RUEHW� GDSDW�

WHUNHQD�WHWHVDQ�DLU�GDODP�IUHH]HU VHKLQJJD�PXQFXO�EXQJD�

HV�GL�DWDV�SHUPXNDDQ�VRUEHW��

�� �� 'RVHQ

*DPEDU�

$QLPDVL

8PXU�VLPSDQ�VRUEHW�GLSHQJDUXKL�ROHK�EHEHUDSD�IDNWRU�\DLWX�

�� 6XKX�SHQ\LPSDQDQ��

-LND�VXKX�SHQ\LPSDQDQ�GDODP�IUH]HU�WHUODOX�UHQGDK�PDND�

PHQ\HEDENDQ�WHNVWXU�VRUEHW�PHQMDGL�NHUDV�

6WXGLR

�� �� 'RVHQ

)RWR

�� 3HQJHPDVDQ��

-LND� SURVHV� SHQJHPDVDQ� WLGDN� VHPSXUQD�� PDND� DNDQ�

WHUNHQD�WHWHVDQ�DLU�GDODP�IUHH]HU��

6WXGLR

�� � 'RVHQ 3URGXN�VRUEHW�\DQJ�EDLN��WLGDN�KDQ\D�VHVXDL�GHQJDQ�VWDQGDU�

PXWX�SURGXN��WHWDSL�MXJD�KDUXV�ELVD�EHUWDKDQ���VDPSDL����KDUL�

VHODPD�SURVHV�SHQ\LPSDQDQ�

6WXGLR



ϭϱϭ

6FHQH 7DNH 7LPLQJ 9LGHR ,QVHUW 1DUDVL /RNDVL 1RWH

�� � 'RVHQ 'HPLNLDQ�YLGHR�WXWRULDO�SHPEXDWDQ�VRUEHW��0XGDK�EXNDQ��

6HODPDW�PHQFRED��6HPRJD�VXNVHV��

�� � $QLPDVL�

&ORVLQJ�

,QVHUW

7KDQN¶V�IRU�:DWFKLQJ



ϭϱϮ

/$03,5$1

7(;7��

$/$7�

)RRG�SURFHVVRU

3LVDX

&XWWLQJ�ERDUG

7LPEDQJDQ

,PSXOVH�VHDOHU

��EXDK�NHPDVDQ�SRXFK SODVWLN�

6SDWXOD�SODVWLN

6HQGRN�VWDLQOHVV�VWHHO

*HODV�XNXU

)UHH]HU



ϭϱϯ

7H[W���

7H[W��

�������� ൌ
����� ������

����� ����� ���� �����
� ͳͲͲΨ

�������� ൌ
ሺ����� ������� ������ ������ሻ െ ሺ����� ������� ������ሻ

����� ������ ������
� ͳͲͲΨ

%$+$1��

����JUDP�GDJLQJ�EXDK�PDQJJD

����JUDP�JXOD�KDOXV

��JUDP�&0&

���PO�PDGX

���PO�DLU�SHUDVDQ�MHUXN�QLSLV



ϭϱϰ

7$%(/��

3(1*$0$7$1
3(1<,03$1$1

0,1**8�.(�� 0,1**8�.(�� 0,1**8�.(��

:DUQD

$URPD

7HNVWXU

5DVD

7$%(/��

3(1*$0$7$1
3(1<,03$1$1

0,1**8�.(�� 0,1**8�.(�� 0,1**8�.(��

:DUQD

$URPD

7HNVWXU

5DVD



ϭϱϱ

7$%(/��

3(1*$0$7$1
3(1<,03$1$1

0,1**8�.(�� 0,1**8�.(�� 0,1**8�.(��

:DUQD .XQLQJ .XQLQJ

$URPD .KDV�EXDK�PDQJJD .KDV�EXDK�PDQJJD

7HNVWXU /HPEXW /HPEXW

5DVD 0DQLV�DVDP 0DQLV�DVDP

7$%(/��

3(1*$0$7$1
3(1<,03$1$1

0,1**8�.(�� 0,1**8�.(�� 0,1**8�.(��

:DUQD .XQLQJ .XQLQJ .XQLQJ

$URPD .KDV�EXDK�PDQJJD .KDV�EXDK�PDQJJD .KDV�EXDK�PDQJJD

7HNVWXU /HPEXW /HPEXW 7LGDN�OHPEXW

5DVD 0DQLV�DVDP 0DQLV�DVDP 0DQLV�DVDP

NDGDOXDUVD



ϭϱϲ

/DPSLUDQ����6FULSW $QLPDVL�)LQDO

6&5,37�$1,0$6,�625%(7

.HWHUDQJDQ�

*DPEDU�)XOO��VDWX�VFHQH�IXOO�LVLQ\D�JDPEDU

*DPEDU��NDQDQ���JDPEDU�GLPDVXNNDQ�GL�VLVL�NDQDQ�WDOHQW��DWDX�VLVL�NLUL�SHQRQWRQ�

*DPEDU��NLUL�� JDPEDU�GLPDVXNNDQ�GL�VLVL�NLUL�WDOHQW��DWDX�VLVL�NDQDQ�SHQRQWRQ�

6FHQH $QLPDVL���)LOH�,QVHUW 1DUDVL�YLGHR

7H[W��WLDS�VFHQH���WXOLVDQ�

/RJR�81<

3URGXNVL�3HQJRODKDQ�+DVLO�1DEDWL

3HPEXDWDQ�6RUEHW�0DQJJD

:DK\X�$JXQJ�$GL�6HWLDZDQ

)HEUXDUL�����

�

7H[W�NDQDQ���EXDK�QDJD

7H[W�NDQDQ���VWUDZEHUU\

7H[W�NDQDQ��PHORQ

7H[W�NDQDQ���PDQJJD

7H[W�NDQDQ���VLUVDN

7H[W�NDQDQ��VDODN

6RUEHW�GDSDW�GLEXDW�GDUL�KDPSLU VHPXD�MHQLV�EXDK��VHSHUWL�

EXDK�QDJD��

VWUDZEHUU\��

PHORQ��

PDQJJD��

VLUVDN�

GDQ�VDODN



ϭϱϳ

6FHQH $QLPDVL���)LOH�,QVHUW 1DUDVL�YLGHR

9LGHR� LQL� DNDQ PHQJJXQDNDQ� EXDK� PDQJJD� VHEDJDL� EDKDQ� XWDPD� XQWXN�

PHPEXDW�VRUEHW�

� �VTXDUH�WLWOH�PLQLPDOLVP�G\QDPLF�WH[W�

;ŐĂŵďĂƌ�ĚĂŶ�ƚƵůŝƐĂŶͿ͗

'ĂŵďĂƌ͗�ŵĂŶŐŐĂ

;ĐĂůů�ŽƵƚ�ƚŝƚůĞ�ĞĨĨĞĐƚ�ƚĞǆƚͿ

7H[W�NDQDQ���HQHUJL����NNDO

7H[W�NLUL���NDUERKLGUDW����J�

7H[W�NDQDQ��JXOD������J�

7H[W�NLUL���VHUDW�SDQJDQ�����J�

7H[W�NDQDQ���OHPDN������J

7H[W�NLUL���SURWHLQ������J

7H[W�NDQDQ���YLWDPLQ�&������PJ

0DQJJD�PHUXSDNDQ�EXDK�\DQJ� WXPEXK�GL�GDHUDK�\DQJ�EHULNOLP� WURSLV��0DQJJD�

PHPLOLNL� UDVD� \DQJ� NKDV� DVDP�PDQLV� GDQ�PHPLOLNL� NDQGXQJDQ� YLWDPLQ� &� \DQJ�

WLQJJL��

.DQGXQJDQ�JL]L�PDQJJD�VHFDUD�XPXP�SHU�����JUDP�WHUGLUL�GDUL�

HQHUJL����NLOR�NDORUL�

NDUERKLGUDW����JUDP��

JXOD������JUDP��

VHUDW�SDQJDQ�����JUDP��

OHPDN������JUDP��

SURWHLQ������JUDP��

GDQ�YLWDPLQ�&������PLOL�JUDP�

� �HIIHFW�VPRNH�

*DPEDU�NLUL���PDQLVDQ

0DQJJD�PHPLOLNL� XPXU�VLPSDQ�\DQJ�VDQJDW�SHQGHN�GDQ�FHSDW�EXVXN� VHKLQJJD�

GLSHUOXNDQ� WHNQLN� SHQJDZHWDQ� XQWXN� PHPSHUSDQMDQJ� XPXU� VLPSDQ� PDQJJD��

0DQJJD�GDSDW�GLRODK�PHQMDGL�

PDQLVDQ��



ϭϱϴ

6FHQH $QLPDVL���)LOH�,QVHUW 1DUDVL�YLGHR

*DPEDU�NLUL���PLQXPDQ�VDUL�EXDK

*DPEDU�NLUL���NHULSLN

*DPEDU�NLUL���VRUEHW

PLQXPDQ�VDUL�EXDK��

NHULSLN

GDQ�VRUEHW�

�

;ĐĂůů�ŽƵƚ�ƚŝƚůĞ�ĞĨĨĞĐƚ�ƚĞǆƚͿ

WH[W�NLUL���PDGX

WH[W�NDQDQ���JXOD�KDOXV

WH[W�NDQDQ���DLU�SHUDVDQ�MHUXN�QLSLV

WH[W�NLUL���&0&

6RUEHW� PHUXSDNDQ� SURGXN� EHNX� \DQJ� WHUEXDW� GDUL� EXDK� \DQJ� GLKDOXVNDQ� GDQ�

GLEHUL�WDPEDKDQ�

PDGX��

JXOD�KDOXV��

DLU�SHUDVDQ�MHUXN�QLSLV�

VHUWD�GLPRGLILNDVL�GHQJDQ�SHQDPEDKDQ�SHQVWDELO��

VHSHUWL�&0&�

� �VTXDUH�WLWOH�PLQLPDOLVP�G\QDPLF�WH[W�

;ŐĂŵďĂƌ�ĚĂŶ�ƚƵůŝƐĂŶͿ͗

'ĂŵďĂƌ�ŬĂŶĂŶ�͗��D�

dĞǆƚ�ŬĂŶĂŶ�͗�&DUER[\�0HWK\O�&HOOXORVH

;ĐĂůů�ŽƵƚ�ƚŝƚůĞ�ĞĨĨĞĐƚ�ƚĞǆƚͿ

7H[W�NLUL���SHQJHQWDO�

7H[W�NLUL��VWDELOLVDWRU

7H[W�NLUL��SHPEHQWXN�JHO

&0&��&DUER[\�0HWK\O�&HOOXORVH� DGDODK�WXUXQDQ�GDUL�VHOXORVD�GDQ�VHULQJ�GLSDNDL�

GDODP� LQGXVWUL�PDNDQDQ�XQWXN�PHQGDSDWNDQ� WHNVWXU�SURGXN�\DQJ�EDLN��&0&� LQL�

PXGDK�ODUXW�GDODP�NHDGDDQ�GLQJLQ�PDXSXQ�NHDGDDQ�SDQDV��

)XQJVL�GDUL�&0&�\DLWX�VHEDJDL�

SHQJHQWDO��

VWDELOLVDWRU��

SHPEHQWXN�JHO��



ϭϱϵ

6FHQH $QLPDVL���)LOH�,QVHUW 1DUDVL�YLGHR

7H[W�NLUL���SHQJHPXOVL GDQ�SHQJHPXOVL��

� �VTXDUH�WLWOH�PLQLPDOLVP�G\QDPLF�WH[W�

;ŐĂŵďĂƌ�ĚĂŶ�ƚƵůŝƐĂŶͿ͗

'ĂŵďĂƌ�ŬĂŶĂŶ�͗�ŵĂŶŐŐĂ�ĨƌŽǌĞŶ

dĞǆƚ�ŬĂŶĂŶ�͗�0DQJJD�IUR]HQ

%DKDQ�EDNX�VRUEHW�\DLWX�EXDK�\DQJ�VXGDK�GLEHNXNDQ�VHODPD���MDP��

7XMXDQ�SHPEHNXDQ�EXDK�DGDODK�XQWXN�PHPSHUWDKDQNDQ�WHNVWXU�EXDK�DJDU�WLGDN�

PHQJHOXDUNDQ�EDQ\DN�FDLUDQ�VDDW�SURVHV�SHQJKDOXVDQ�GDQ�PHQFHJDK�NULVWDOLVDVL�

VDDW�SURVHV�SHPEHNXDQ�

�

;�ĨĨĞĐƚ�ƐŵŽŬĞͿ

*DPEDU�IXOO���'3(��33�

;�ĨĨĞĐƚ�ƐŵŽŬĞͿ

*DPEDU�IXOO���FXS��EXFNHW��NRWDN

*DPEDU�NDQDQ���ODEHO�VRUEHW

8QWXN� PHQDPEDK� QLODL� MXDO�� PDND� SHQJHPDVDQ� VRUEHW� KDUXV� GLSHUKDWLNDQ��

.HPDVDQ�VRUEHW�GDSDW�EHUXSD�EDKDQ�

SDSHUFXS�'3(��'RXEOH�3(���GDQ�SODVWLN�EHUEDKDQ�3ROLSURSLOHQ��33��GHQJDQ�NRGH�

���

.HPDVDQ SURGXN�GDSDW�EHUEHQWXN� VHSHUWL�FXS�� EXFNHW� DWDX�NRWDN� \DQJ� WHUWXWXS�

UDSDW�GDQ�NHGDS�XGDUD��

.HPDVDQ� SHUOX� GLOHQJNDSL� GHQJDQ� ODEHO� NHPDVDQ�� DJDU� SURGXN� PHQMDGL� OHELK�

PHQDULN�

$QWDUD� 7UDQVLVL�KRUL]RQWDO



ϭϲϬ

6FHQH $QLPDVL���)LOH�,QVHUW 1DUDVL�YLGHR

VFHQH�

��GDQ�

�

�� $1,0$6,�)8//��DQLPDVL�� %XDK� PHQJDQGXQJ� EDQ\DN� DLU�� VHKLQJJD� SHUOX� GLODNXNDQ� SURVHV� SHPEHNXDQ��

3URVHV� SHPEHNXDQ� EXDK� EHUWXMXDQ� XQWXN� PHPSHUWDKDQNDQ� WHNVWXU� EXDK� GDQ�

PHQFHJDK� SURVHV� NULVWDOLVDVL� SDGD� VRUEHW� VHKLQJJD� WHNVWXU� \DQJ� GLKDVLONDQ�

OHPEXW�� 6HEDOLNQ\D� MLND� DGRQDQ� VRUEHW�PHQJDQGXQJ� EDQ\DN� FDLUDQ�PDND� DNDQ�

WHUMDGL�SURVHV�NULVWDOLVDVL�VHKLQJJD�WHNVWXU�VRUEHW�\DQJ�GLKDVLONDQ�PHQMDGL�NHUDV�

$QWDUD�

VFHQH�

���GDQ�

��

7UDQVLVL�KRUL]RQWDO

�� �FDOO�RXW�WLWOH�HIIHFW�WH[W�

7H[W�NLUL���3HPLOLKDQ�%DKDQ�%DNX

7H[W�NLUL���3HPEHNXDQ�%XDK

7H[W�NLUL��3URVHV�0L[LQJ

7LWLN�NULWLV�GDODP�SHPEXDWDQ�VRUEHW�DGDODK��

�� 3HPLOLKDQ� EDKDQ� EDNX�� 3LOLK� EXDK� \DQJ� VHJDU�� PDWDQJ� GDQ� � EHUNXDOLWDV�

EDJXV�

�� 3HPEHNXDQ�EXDK��%XDK�GLEHNXNDQ�KLQJJD�EHNX�GDQ�EHUWHNVWXU�NHUDV

�� 3URVHV� PL[LQJ�� $JDU� EXDK� WLGDN� PHQFDLU� MDQJDQ� WHUODOX� ODPD� PHODNXNDQ�

SURVHV�PL[LQJ�

$QWDUD� 7UDQVLVL�YHUWLFDO



ϭϲϭ

6FHQH $QLPDVL���)LOH�,QVHUW 1DUDVL�YLGHR

VFHQH�

���GDQ�

��

�� ;ĐĂůů�ŽƵƚ�ƚŝƚůĞ�ĞĨĨĞĐƚ�ƚĞǆƚͿ

7H[W�NDQDQ���ZDUQD

7H[W�NLUL���DURPD

7H[W�NDQDQ��WHNVWXU

7H[W�NLUL���UDVD

6HNDUDQJ��PDUL� NLWD� ODNXNDQ� XML� RUJDQROHSWLN� SDGD�SURGXN� VRUEHW�� XQWXN�PHQLODL�

ZDUQD��

DURPD��

WHNVWXU�

GDQ�UDVD��

;ĐĂůů�ŽƵƚ�ƚŝƚůĞ�ĞĨĨĞĐƚ�ƚĞǆƚͿ

7H[W�NDQDQ���NXQLQJ

7H[W�NLUL���DURPD�PDQJJD

7H[W�NDQDQ��OHPEXW

7H[W�NLUL���PDQLV�DVDP

6LIDW�RUJDQROHSWLN�VRUEHW�KDUXV�VHVXDL�GHQJDQ�VWDQGDU�PXWX�SURGXN��6RUEHW�UDVD�

PDQJJD�PHPSXQ\DL�

ZDUQD�NXQLQJ��

DURPD�NKDV�PDQJJD��

WHNVWXU�OHPEXW�

VHUWD�UDVD�NKDV�PDQJJD�\DLWX�PDQLV�DVDP�

$QWDUD�

VFHQH�

���GDQ�

��

dƌĂŶƐŝƐŝ��ŶŝŵĂƐŝ�sĞƌƚŝŬĂů



ϭϲϮ

6FHQH $QLPDVL���)LOH�,QVHUW 1DUDVL�YLGHR

��
;�ĨĨĞĐƚ�ƐŵŽŬĞͿ
*DPEDU�NDQDQ���PDQJJD�EXVXN
*DPEDU�NLUL���DGRQDQ�PHQFDLU

7H[W�NDQDQ���VXKX�SHQ\LPSDQDQ�WHUODOX�
UHQGDK

*DPEDU� NLUL� �OLQJNDUL� EDJLDQ� EXQJD� HV���
VRUEHW�EHUEXQJD�HV

.HJDJDODQ�\DQJ�VHULQJ�GLDODPL�SDGD�VDDW�SHPEXDWDQ�VRUEHW�DGDODK�

�� .XDOLWDV�EXDK�NXUDQJ�EDJXV�VHKLQJJD�PHPSHQJDUXKL�UDVD�GDQ�DURPD�VRUEHW

�� 3URVHV� PL[LQJ� WHUODOX� ODPD� VHKLQJJD� EXDK� PHQFDLU�� 3HQFDLUDQ� EXDK�

PHQ\HEDENDQ� WHUMDGLQ\D� SURVHV� NULVWDOLVDVL� VHODPD� SHPEHNXDQ� VRUEHW��

VHKLQJJD�WHNVWXU�VRUEHW�PHQMDGL�NHUDV�

�� 6XKX� SHQ\LPSDQDQ� VRUEHW� WHUODOX� UHQGDK�� VHKLQJJD� WHNVWXU� VRUEHW� PHQMDGL�

NHUDV�

�� :DGDK�SHQ\LPSDQDQ�VRUEHW� WLGDN� WHUWXWXS��6RUEHW�GDSDW� WHUNHQD� WHWHVDQ�DLU�

GDODP�IUHH]HU�VHKLQJJD�PXQFXO�EXQJD�HV�GL�DWDV�SHUPXNDDQ�VRUEHW��

��

$QLPDVL�NLUL���$QLPDVL��

;�ĨĨĞĐƚ�ƐŵŽŬĞͿ

$QLPDVL�NLUL��DQLPDVL��

8PXU�VLPSDQ�VRUEHW�GLSHQJDUXKL�ROHK�EHEHUDSD�IDNWRU�\DLWX�

�� 6XKX�SHQ\LPSDQDQ��

-LND�VXKX�SHQ\LPSDQDQ�GDODP�IUH]HU�WHUODOX�UHQGDK�PDND�PHQ\HEDENDQ�WHNVWXU�

VRUEHW�PHQMDGL�NHUDV�

�� 3HQJHPDVDQ��

-LND�SURVHV�SHQJHPDVDQ�WLGDN�VHPSXUQD��PDND�DNDQ�WHUNHQD�WHWHVDQ�DLU�GDODP�

IUHH]HU��



ϭϲϯ

6FHQH $QLPDVL���)LOH�,QVHUW 1DUDVL�YLGHR

$QWDUD�

VFHQH�

���GDQ�

��

&LUFOH�WUDQVLWLRQ

�� *DPEDU�NDQDQ���SURGXN�VRUEHW�PDQJJD

7H[W�NDQDQ��VHVXDL�VWDQGDU�PXWX

7H[W�NDQDQ���WDKDQ���� ���KDUL���

3URGXN�VRUEHW�\DQJ�EDLN��

KDUXV VHVXDL�GHQJDQ�VWDQGDU�PXWX�SURGXN��

GDQ ELVD�EHUWDKDQ���VDPSDL����KDUL�VHODPD�SURVHV�SHQ\LPSDQDQ�

�� 'HPLNLDQ�YLGHR�WXWRULDO�SHPEXDWDQ�VRUEHW��0XGDK�EXNDQ�

6HODPDW�PHQFRED��6HPRJD�VXNVHV�

&RQWRK�$QLPDVL��

FDOO�RXW�WLWOH�HIIHFW�WH[W ��KWWSV���GULYH�JRRJOH�FRP�RSHQ"LG ��&TQ:+]FOD1�X�6'O;0XTQ)Q46KGR%S2

VTXDUH�WLWOH�PLQLPDOLVP�G\QDPLF�WH[W � ŚƚƚƉƐ͗ͬͬĚƌŝǀĞ͘ŐŽŽŐůĞ͘ĐŽŵͬŽƉĞŶ͍ŝĚсϭǇŐĂĐǌͲ�:ǆϲϲĞ^�ŐƐƐϱƚKYĂǌ,ũĚĐ<ϯ/Ǉϳ

(IIHFW�VPRNH � KWWSV���GULYH�JRRJOH�FRP�RSHQ"LG ��I�0���1�%2�HVG]FY<O;0J=O7O/�B6(

&RQWRK�WUDQVLVL��

$QLPDVL�9HUWLNDO���KWWSV���GULYH�JRRJOH�FRP�RSHQ"LG �0:\U=:%ZZ6��:%&[9�6�M-*8�&I(SL7'

7UDQVLVL�KRUL]RQWDO�� KWWSV���GULYH�JRRJOH�FRP�RSHQ"LG �.0ZX5�D=['FNR'KI%$XF%VB,�]R\=V�S



ϭϲϰ

*DPEDU 85/ *DPEDU 85/
KWWSV���ZZZ�SQJGRZQORDG�LG�SQJ�
FJHY�S�

KWWSV���ZZZ�SQJGRZQORDG�LG�SQJ�
H�X�TX�

KWWSV���ZZZ�SQJGRZQORDG�LG�SQJ�
KQMNXU�

KWWSV���\D�
ZHEGHVLJQ�FRP�WUDQVSDUHQW���B�MDQX
DU\�FOLSDUW�IUHH]LQJ�SRLQW���SQJ

KWWSV���ZZZ�SQJGRZQORDG�LG�SQJ�
GZW����

KWWSV���\D�
ZHEGHVLJQ�FRP�WUDQVSDUHQW���B�MDQX
DU\�FOLSDUW�IUHH]LQJ�SRLQW���SQJ

KWWSV���V��EXNDODSDN�FRP�LPJ������
������Z�
�����(/(&752/8;B(80����6%
B5,'B/HPDULBHVBBB.XONDVB3RUWDEO
HBB�MSJ�ZHES

KWWSV���ZZZ�KLFOLSDUW�FRP�IUHH�
WUDQVSDUHQW�EDFNJURXQG�SQJ�FOLSDUW�
GU]IT



ϭϲϱ

/DPSLUDQ����6XUDW�3HUPRKRQDQ�9DOLGDVL�$KOL�0DWHUL��



ϭϲϲ

/DPSLUDQ����$QJNHW�3HQLODLDQ�$KOL�0DWHUL��



ϭϲϳ



ϭϲϴ

/DPSLUDQ����+DVLO�9DOLGDVL�$KOL�0DWHUL��



ϭϲϵ

/DPSLUDQ����6XUDW�3HUQ\DWDDQ�9DOLGDVL�$KL�0DWHUL��



ϭϳϬ

/DPSLUDQ�����6XUDW�3HUPRKRQDQ�9DOLGDVL�$KOL�0DWHUL��



ϭϳϭ

/DPSLUDQ�����$QJNHW�3HQLODLDQ�$KOL 0DWHUL��



ϭϳϮ



ϭϳϯ

/DPSLUDQ�����+DVLO�9DOLGDVL�$KOL�0DWHUL��



ϭϳϰ

/DPSLUDQ�����6XUDW�3HUQ\DWDDQ�9DOLGDVL�$KOL�0DWHUL��



ϭϳϱ

/DPSLUDQ�����6XUDW�3HUPRKRQDQ�9DOLGDVL�$KOL�0HGLD



ϭϳϲ

/DPSLUDQ�����$QJNHW�3HQLODLDQ�$KOL�0HGLD



ϭϳϳ



ϭϳϴ

/DPSLUDQ�����+DVLO�9DOLGDVL�$KOL�0HGLD



ϭϳϵ

/DPSLUDQ�����6XUDW�3HUQ\DWDDQ�9DOLGDVL�$KOL�0HGLD



ϭϴϬ

/DPSLUDQ�����$QJNHW�3HQLODLDQ�&DORQ�3HQJJXQD

$1*.(7�3(1,/$,$1�3(1**81$

3(1*(0%$1*$1�9,'(2�3(0%(/$-$5$1�3(0%8$7$1�$%21�$<$0�
3$'$�0$7$�3(/$-$5$1�352'8.6,�3(1*2/$+$1�+$6,/�+(:$1,�

8178.�6,6:$�.(/$6�;,�60.�1���&$1*.5,1*$1�

0DWD�3HODMDUDQ��3URGXNVL�3HQJRODKDQ�+DVLO�+HZDQL

3(781-8.�3(1*,6,$1

$QJNHW� LQL� GLPDNVXGNDQ� XQWXN� PHQGDSDWNDQ� SHQLODLDQ� WHQWDQJ� NXDOLWDV�
YLGHR�SHPEHODMDUDQ��.DPL�PRKRQ�$QGD�GDSDW�PHPEHULNDQ�WDQGD�FKHFN��¥��SDGD�
NRORP�\DQJ�WHUVHGLD��GHQJDQ�PHPLOLK�DOWHUQDWLI�MDZDEDQ�\DQJ�WHUVHGLD��\DLWX��

67/�  �6DQJDW�7LGDN�/D\DN
7/�  �7LGDN�/D\DN�
/�  �/D\DN
6/�  �6DQJDW�/D\DN�

.DPL� MXJD� EHUKDUDS� $QGD� EHUNHQDQ� PHPEHULNDQ� NRPHQWDU� GDQ� VDUDQ�
WHUWXOLV�� 3HQLODLDQ�� NRPHQWDU�� VDUDQ�� GDQ� NRUHNVL� $QGD� DNDQ� VDQJDW� EHUPDQIDDW�
XQWXN�PHPSHUEDLNL� GDQ�PHQLQJNDWNDQ� NXDOLWDV�PHGLD� LQL��$WDV� NHVHGLDDQ�$QGD�
XQWXN�PHQJLVL�DQJNHW�LQL�NDPL�XFDSNDQ�WHULPD�NDVLK�

1R .ULWHULD�3HQLODLDQ
3HQLODLDQ

67/ 7/ / 6/
� .HVHVXDLDQ�PHGLD�GHQJDQ�NRPSHWHQVL�GDVDU�
� .HVHVXDLDQ�PHGLD�GHQJDQ�PDWHUL�\DQJ�GLSHODMDUL�
� .HWHUVHGLDDQ�IDVLOLWDV�SHQGXNXQJ�GL�VHNRODK�XQWXN�

SHQJJXQDDQ�PHGLD�
� .HVHVXDLDQ�GHQJDQ�NDUDNWHULVWLN�EHODMDU�VLVZD�\DQJ�

JHPDU�PHQJJXQDNDQ�LQWHUQHW�GDODP�PHQFDUL�VXPEHU�
EHODMDU�

� .HVHVXDLDQ�GHQJDQ�JD\D�EHODMDU�VLVZD�\DQJ�PHQ\XNDL�
PHGLD�SHPEHODMDUDQ�DXGLR�YLVXDO�

� .XDOLWDV�JDPEDU�GDODP�YLGHR�SHPEHODMDUDQ�
� .XDOLWDV�VXDUD�GDODP�YLGHR�SHPEHODMDUDQ�
� .XDOLWDV�VRXQG�HIIHFW GDODP�YLGHR�SHPEHODMDUDQ�
� .XDOLWDV�NRPSRVLVL�GDQ�ZDUQD�WDPSLODQ�PHGLD�
�� 7HNV�PXGDK�GLEDFD�
�� .XDOLWDV�JDPEDU�DWDX�DQLPDVL�
�� %DKDVD�\DQJ�GLJXQDNDQ�SUHVHQWHU PXGDK�GLSDKDPL�
�� %DKDVD�\DQJ�GLJXQDNDQ�GXEEHU PXGDK�GLSDKDPL�



ϭϴϭ

1R .ULWHULD�3HQLODLDQ
3HQLODLDQ

67/ 7/ / 6/
�� .HMHODVDQ�SHQJXFDSDQ�GDQ�LQWRQDVL�VXDUD�SUHVHQWHU�
�� .HMHODVDQ�SHQJXFDSDQ�GDQ�LQWRQDVL�VXDUD�PDKDVLVZD�
�� 'XUDVL�YLGHR�VHVXDL�XQWXN�SHPEHODMDUDQ��������PHQLW�
�� .HPXGDKDQ�PHPDKDPL�PDWHUL�
�� .HGDODPDQ�PDWHUL�
�� .HUXQWXWDQ�SHQ\DMLDQ�PDWHUL�
�� .HOHQJNDSDQ�PDWHUL�
�� 9LGHR�GDSDW�GLJXQDNDQ�XQWXN�EHODMDU�PDQGLUL�
�� 9LGHR GDSDW�GLJXQDNDQ�GDODP�NHJLDWDQ�SHPEHODMDUDQ�GL�

NHODV�
�� 9LGHR GDSDW�GLJXQDNDQ�NDSDQ�VDMD�
�� 9LGHR�SHPEHODMDUDQ�PHQLQJNDWNDQ�PRWLYDVL�EHODMDU�
�� 9LGHR�SHPEHODMDUDQ�GDSDW�GLJXQDNDQ�VHEDJDL�YDULDVL�

PHGLD�SHPEHODMDUDQ�
�� 9LGHR�SHPEHODMDUDQ�PHPSHUPXGDK�EHODMDU�VLVZD�
�� 9LGHR�SHPEHODMDUDQ�PHQDULN�SHUKDWLDQ�VLVZD�
�� 9LGHR�SHPEHODMDUDQ�PHPEDQWX�SURVHV�SHPEHODMDUDQ
�� .HPXGDKDQ�SHQJRSHUDVLDQ�YLGHR�SHPEHODMDUDQ�
�� 9LGHR�SHPEHODMDUDQ�SUDNWLV�XQWXN�GLJXQDNDQ�

$SDELOD�$QGD�PHQLODL�6DQJDW�7LGDN�/D\DN��67/��GDQ�7LGDN�/D\DN��7/���EHULNDQ�
DODVDQQ\D�

.RPHQWDU��VDUDQ�

<RJ\DNDUWD�����-DQXDUL�����

9DOLGDWRU�

�������������������������������������������������������



ϭϴϮ

/DPSLUDQ�����6XUDW�.HWHUDQJDQ�7HODK�0HODNXNDQ�3HQHOLWLDQ



ϭϴϯ

/DPSLUDQ�����3HUKLWXQJDQ�3HQJRODKDQ�'DWD

�� 3HUKLWXQJDQ�'DWD�$KOL�0DWHUL

� � � � � � �� /D\DN

� � � � � � ��� 6DQJDW�/D\DN

� � � � � � ��� 6DQJDW�/D\DN

� � � � � � �� /D\DN

� � � � � � ���� 6DQJDW�/D\DN

� � � � � � ���� 6DQJDW�/D\DN

� � � � � � ��� 6DQJDW�/D\DN

-XPODK� ������ 6DQJDW�/D\DN

� � � � � � ���� 6DQJDW�/D\DN

� � � � � � �� /D\DN

�� � � � � � ��� 6DQJDW�/D\DN

�� � � � � � ��� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � �� /D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � �� /D\DN

�� � � � � � ��� 6DQJDW�/D\DN

-XPODK� ������ 6DQJDW�/D\DN

�� � � � � � ��� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

-XPODK� ������ 6DQJDW�/D\DN

�� � � � � � ��� 6DQJDW�/D\DN

�� � � � � � ��� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

�� � � � � � ���� 6DQJDW�/D\DN

-XPODK� ������ 6DQJDW�/D\DN

������ 6DQJDW�/D\DN

$63(.�3(1,/$,$1 12�%87,5 6.25�0$;
$+/,�

0$7(5,��
$+/,�

0$7(5,��
.$7(*25,�
.(/$<$.$1

'$7$�+$6,/�8-,�&2%$�.(/$<$.$1�2/(+�$+/,�0$7(5,

-80/$+�
6.25

-80/$+�
6.25�0$;

35(6(17$6(�
�� �

s/��K�W�D��>�:�Z�E�W�D�h�d�E�^KZ��d�D�E''�

0$7(5,

3(1**81$$1

7RWDO

3(0%(/$-$5$1

0$1)$$7



ϭϴϰ

�� 3HUKLWXQJDQ�'DWD�$KOL�0HGLD

� � � ��� 6DQJDW�/D\DN

� � � ��� 6DQJDW�/D\DN

� � � ��� 6DQJDW�/D\DN

� � � ��� 6DQJDW�/D\DN

� � � ��� 6DQJDW�/D\DN

� � � �� �/D\DN

� � � �� �/D\DN

� � � ��� 6DQJDW�/D\DN

� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � �� �/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � �� �/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � �� /D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � �� /D\DN

�� � � �� �/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

-XPODK� ������ 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � �� �/D\DN

-XPODK� ������ 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

�� � � ��� 6DQJDW�/D\DN

-XPODK� ������� 6DQJDW�/D\DN

������ 6DQJDW�/D\DN

$63(.�3(1,/$,$1
12�

%87,5
6.25�
0$;

$+/,�
0(',$

'$7$�+$6,/�8-,�&2%$�.(/$<$.$1�2/(+�$+/,�0(',$
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EŽ� ^Ƶď�/ŶĚŝŬĂƚŽƌ��ƐƉĞŬ <ƌŝƚĞƌŝĂ ^ŬŽƌ�

ϭ͘ DĂƐƵŬ�ŬĞůĂƐ�ƚĞƉĂƚ�ǁĂŬƚƵ�;Ϭϳ͘ϬϬͿ

Ă͘ z� ͗�:ŝŬĂ�ƐŝƐǁĂ�ŵĞůĂŬƵŬĂŶ�ƐĞƐƵĂŝ�
ĚĞŶŐĂŶ�ƉĞƌŶǇĂƚĂĂŶ

ď͘ d/��<�͗�ũŝŬĂ�ƐŝƐǁĂ�ƚŝĚĂŬ�ŵĞůĂŬƵŬĂŶ�
ƐĞƐƵĂŝ�ĚĞŶŐĂŶ�ƉĞƌŶǇĂƚĂĂŶ

z��͗�ϭ
d/��<�͗�Ϭ

Ϯ͘ dŝĚĂŬ�ŵĞŶŐŽďƌŽů�Ěŝ�ůƵĂƌ�ŬĞƚŝŬĂ�ďĞů�ƐƵĚĂŚ�ďĞƌďƵŶǇŝ
ϯ͘ DĞŵďƵĂƚ�ƐƵƌĂƚ�ŝǌŝŶ�ƉĂĚĂ�ƐĂĂƚ�ƚŝĚĂŬ�ďĞƌĂŶŐŬĂƚ�
ϰ͘ dŝĚĂŬ�ŵĞŵďƵĂƚ�ŬĞƌŝďƵƚĂŶ�ƉĂĚĂ�ƐĂĂƚ�ƉĞůĂũĂƌĂŶ�ďĞƌůĂŶŐƐƵŶŐ
ϱ͘ DĞŶŐŐƵŶĂŬĂŶ�ďĂũƵ�ƐĞƌĂŐĂŵ�ƐĞƐƵĂŝ�ĚĞŶŐĂŶ�ǇĂŶŐ�ĚŝƚĞŶƚƵŬĂŶ
ϲ͘ DĞŵƉĞƌŚĂƚŝŬĂŶ�ŐƵƌƵ�ƐĂĂƚ�ũĂŵ�ƉĞůĂũĂƌĂŶ
ϳ͘ dŝĚĂŬ�ŵĞŶŐŽďƌŽů�ĚŝƐĂĂƚ�ũĂŵ�ƉĞůĂũĂƌĂŶ
ϴ͘ DĞŶŐĞƌũĂŬĂŶ�ƚƵŐĂƐ�ǇĂŶŐ�Ěŝ�ďĞƌŝŬĂŶ�ŽůĞŚ�ŐƵƌƵ
ϵ͘ DĞŶŐƵŵƉƵůŬĂŶ�ƚƵŐĂƐ�ƚĞƉĂƚ�ǁĂŬƚƵ
ϭϬ͘ DĞŵďƵĂŶŐ�ƐĂŵƉĂŚ�ƉĂĚĂ�ƚĞŵƉĂƚŶǇĂ
ϭϭ͘ /ǌŝŶ�ƚĞƌůĞďŝŚ�ĚƵůƵ�ĚĞŶŐĂŶ�ŐƵƌƵ�ƐĞďĞůƵŵ�ŵĞŶŝŶŐŐĂůŬĂŶ�ŬĞůĂƐ



ϮϬϲ

�/(0%$5�2%6(59$6,�6,.$3�',6,3/,1�3$'$�0$7$�3(/$-$5$1�352'8.6,�3(1*2/$+$1�+$6,/�1$%$7,�

1DPD�3HVHUWD�'LGLN ��«««««««�
.HODV� ��«««««««�
7DQJJDO�3HQJDPDWDQ ��«««««««��
0DWHUL�3RNRN ��0HQHUDSNDQ�SHQJRODKDQ�KDVLO�EXDK�EXDKDQ

3HWXQMXN��
/HPEDUDQ� LQL� GLLVL� ROHK� JXUX� XQWXN� PHQLODL� VLNDS� GLVLSOLQ� SHVHUWD� GLGLN�� %HULODK� WDQGD� FHN� �¥�� SDGD� NRORP� VNRU� VHVXDL� VLNDS� GLVLSOLQ� \DQJ�
GLWDPSLONDQ�ROHK�SHVHUWD�GLGLN��GHQJDQ�NULWHULD�VHEDJDL�EHULNXW��
<$ ��-LND�VLVZD�PHODNXNDQ�VHVXDL�GHQJDQ�SHUQ\DWDDQ
7,'$. ��MLND�VLVZD�WLGDN�PHODNXNDQ�VHVXDL�GHQJDQ�SHUQ\DWDDQ

1R $VSHN�3HQJDPDWDQ
3HQLODLDQ�

<$ 7,'$.
� DĂƐƵŬ�ŬĞůĂƐ�ƚĞƉĂƚ�ǁĂŬƚƵ�;Ϭϳ͘ϬϬͿ
� dŝĚĂŬ�ŵĞŶŐŽďƌŽů�Ěŝ�ůƵĂƌ�ŬĞƚŝŬĂ�ďĞů�ƐƵĚĂŚ�ďĞƌďƵŶǇŝ
� DĞŵďƵĂƚ�ƐƵƌĂƚ�ŝǌŝŶ�ƉĂĚĂ�ƐĂĂƚ�ƚŝĚĂŬ�ďĞƌĂŶŐŬĂƚ�
� dŝĚĂŬ�ŵĞŵďƵĂƚ�ŬĞƌŝďƵƚĂŶ�ƉĂĚĂ�ƐĂĂƚ�ƉĞůĂũĂƌĂŶ�ďĞƌůĂŶŐƐƵŶŐ
� DĞŶŐŐƵŶĂŬĂŶ�ďĂũƵ�ƐĞƌĂŐĂŵ�ƐĞƐƵĂŝ�ĚĞŶŐĂŶ�ǇĂŶŐ�ĚŝƚĞŶƚƵŬĂŶ
� DĞŵƉĞƌŚĂƚŝŬĂŶ�ŐƵƌƵ�ƐĂĂƚ�ũĂŵ�ƉĞůĂũĂƌĂŶ
� dŝĚĂŬ�ŵĞŶŐŽďƌŽů�ĚŝƐĂĂƚ�ũĂŵ�ƉĞůĂũĂƌĂŶ
� DĞŶŐĞƌũĂŬĂŶ�ƚƵŐĂƐ�ǇĂŶŐ�Ěŝ�ďĞƌŝŬĂŶ�ŽůĞŚ�ŐƵƌƵ
� DĞŶŐƵŵƉƵůŬĂŶ�ƚƵŐĂƐ�ƚĞƉĂƚ�ǁĂŬƚƵ
�� DĞŵďƵĂŶŐ�ƐĂŵƉĂŚ�ƉĂĚĂ�ƚĞŵƉĂƚŶǇĂ

-XPODK�6NRU

3HWXQMXN�3HQVNRUDQ�� 1LODL�<$ ��� 1LODL�7,'$.���

3HUKLWXQJDQ�VNRU�DNKLU�PHQJJXQDNDQ�UXPXV ���
ௌ௞௢௥ ௗ௜௣௘௥௢௟௘௛

ௌ௞௢௥ ெ௔௞௦௜௠௔௟
ݔ ͳͲͲ ൌ ݎ݋݇ݏ ݎ݄݅݇ܽ



ϮϬϳ

3(1*(0%$1*$1�,167580(1�$63(.�$)(.7,)��5$7,1*�6&$/(�

6,.$3�,1*,1�7$+8

3HWXQMXN��
/HPEDUDQ�LQL�GL�LVL�ROHK�JXUX�WHPDQ�XQWXN�PHQLODL�VLNDS�VRVLDO�SHVHUWD�GLGLN�GDODP�WDQJJXQJ�
MDZDE��%HULODK�WDQGD�FHN��Y��SDGD�NRORP�VNRU�VHVXDL�VLNDS�,QJLQ�7DKX \DQJ�GLWDPSLONDQ�ROHK�
SHVHUWD�GLGLN��GHQJDQ�NULWHULD�VHEDJDL�EHULNXW��

�� �6HULQJ��PHODNXNDQ�OHELK�GDUL������NDOL

�� �NDGDQJ�NDGDQJ��PHODNXNDQ�PDNVLPDO���NDOL

�� �7LGDN��PHODNXNDQ�PDNVLPDO���NDOL

�� �7LGDN�SHUQDK��WLGDN�SHUQDK�PHODNXNDQQ\D�VDPD�VHNDOL���NDOL

1DPD�3HVHUWD�'LGLN���«««««««�

.HODV���«««««««��

7DQJJDO�3HQJDPDWDQ���«««««««���

0DWHUL�3RNRN���0HQHUDSNDQ�SHQJRODKDQ�KDVLO�EXDK�EXDKDQ

1R $VSHN 3HQJDPDWDQ 6NRU .HWHUDQJDQ
� � � �

�� 6HODOX�EHUXVDKD�PHQJHWDKXL�PDWHUL�
SHPEHODMDUDQ�GHQJDQ�FDUD�PHPEDFD�EXNX�
GDQ�EHUWDQ\D

�� $QWXVLDV�GDODP�SURVHV�SHPEHODMDUDQ
�� 6HODOX�PHPSHUKDWLNDQ�PDWHUL�REMHN�

SHPEHODMDUDQ
�� $QWXVLDV�GDQ�VHODOX�EHUWDQ\D�VHWLDS�ODQJNDK�

NHJLDWDQ�SURVHV�EHODMDU�
�� 6HODOX�EHUXVDKD�PHQFDUL�LQIRUPDVL�PDWHUL�

WDPEDKDQ�GHQJDQ�PHQJDNVHV�LQWHUQHW�GDQ�
YLGHR�SHPEHODMDUDQ

�� 0HQFDUL�LQIRUPDVL�PHQJHQDL�PDWHUL�
SHPEHODMDUDQ�PHODOXL�EHUEDJDL�VXPEHU�GDQ�
SHQJDODPDQ�ODQJVXQJ�GL�ODSDQJDQ

3HWXQMXN SHQ VNRUDQ��
6NRU DNKLU PHQJJXQDNDQ VNDOD���VDPSDL���

3HUKLWXQJDQ VNRU DNKLU PHQJJXQDNDQ UXPXV��

௦௞௢௥ ௗ௜௣௘௥௢௟௘௛

௦௞௢௥ ௠௔௞௦௜௠௔௟
ܺ Ͷ  �VNRU�DNKLU



ϮϬϴ

3(1*(0%$1*$1�,167580(1�$63(.�$)(.7,)��6(/)�$66(60(17�

6,.$3�-8-85

1DPD�3HVHUWD�'LGLN���«««««««��

.HODV���«««««««��

0DWHUL�3RNRN���«««««««�

7DQJJDO���«««««««��

3(781-8.�

���%DFDODK�SHUQ\DWDDQ�\DQJ�DGD�GL�GDODP�NRORP�GHQJDQ�WHOLWL

���EHULODK�WDQGD�FHN��¥��VHVXDL�GHQJDQ�NRQGLVL�GDQ�NHDGDDQ�NDOLDQ�VHKDUL�KDUL

1R 3HUQ\DWDDQ 73 .' 65 6/
� 6D\D WLGDN�PHQ\RQWHN�GDODP�PHQJHUMDNDQ�

XMLDQ
� 6D\D�WLGDN�PHQMDGL�SODJLDW�

�PHQJDPELO�PHQ\DOLQ�NDU\D�RUDQJ�ODLQ�
WDQSD�PHQFDQWXPNDQ�VXPEHU�

� 6D\D�VHODOX�PHQJXQJNDSNDQ�SHUDVDDQ�GDQ�
SHULODNX�GHQJDQ�DSD�DGDQ\D

� 6D\D�VHODOX�PHQ\HUDKNDQ�EDUDQJ�\DQJ�
VD\D�WHPXNDQ�NHSDGD�SLKDN�\DQJ�
EHUZHQDQJ

� 6D\D�PHPEXDW�WXJDV�GDQ�ODSRUDQ�
EHUGDVDUNDQ�GDWD�GDQ�LQIRUPDVL�DSD�
DGDQ\D

� 6D\D�PHQJDNXL�NHVDODKDQ�\DQJ�VD\D�
SHUEXDW�VHQGLUL

.HWHUDQJDQ��

x 6/� VHODOX��DSDELOD�VHODOX�PHODNXNDQ�VHVXDL�SHUQ\DWDDQ

x 65 �VHULQJ��DSDELOD�VHULQJ�PHODNXNDQ�VHVXDL�SHUQ\DWDDQ

x.' ��NDGDQJ�NDGDQJ��DSDELOD�NDGDQJ�NDGDQJ�PHODNXNDQ�GDQ�VHULQJ�WLGDN�PHODNXNDQ

x73 ��WLGDN�SHUQDK��DSDELOD�WLGDN�SHUQDK�PHODNXNDQ



ϮϬϵ

,� )250$7�3(1,/$,$1

�� 3HQLODLDQ�WHV�SVLNRPRWRU

-HQLV�6HNRODK �� 60.�3HUWDQLDQ

.HODV � ;,���*DVDO

.XULNXOXP����������� �� ����

$ORNDVL�:DNWX����� � ����PHQLW

)RUPDW�3HQLODLDQ�7HV�3VLNRPRWRU

.RPSHWHQVL�,QWL��

.,���0HODNVDQDNDQ�WXJDV�VSHVLILN�GHQJDQ�PHQJJXQDNDQ�DODW��LQIRUPDVL��GDQ�SURVHGXU�NHUMD�\DQJ�OD]LP�GLODNXNDQ�VHUWD�PHPHFDKNDQ�

PDVDODK�VHVXDL�GHQJDQ�ELGDQJ�NHUMD�$JULELVQLV�3HQJRODKDQ�+DVLO�3HUWDQLDQ��0HQDPSLONDQ�NLQHUMD�GL�EDZDK�ELPELQJDQ�GHQJDQ�PXWX�

GDQ� NXDQWLWDV� \DQJ� WHUXNXU� VHVXDL� GHQJDQ� VWDQGDU� NRPSHWHQVL� NHUMD��0HQXQMXNNDQ� NHWHUDPSLODQ�PHQDODU��PHQJRODK�� GDQ�PHQ\DML�

VHFDUD� HIHNWLI�� NUHDWLI�� SURGXNWLI�� NULWLV�� PDQGLUL�� NRODERUDWLI�� NRPXQLNDWLI�� GDQ� VROXWLI� GDODP� UDQDK� DEVWUDN� WHUNDLW� GHQJDQ�

SHQJHPEDQJDQ� GDUL� \DQJ� GLSHODMDULQ\D� GL� VHNRODK�� VHUWD� PDPSX� PHODNVDQDNDQ� WXJDV� VSHVLILN� GL� EDZDK� SHQJDZDVDQ� ODQJVXQJ�

0HQXQMXNNDQ� NHWHUDPSLODQ� PHPSHUVHSVL�� NHVLDSDQ�� PHQLUX�� PHPELDVDNDQ� JHUDN� PDKLU�� PHQMDGLNDQ� JHUDN� DODPL� GDODP� UDQDK�

NRQNUHW� WHUNDLW� GHQJDQ� SHQJHPEDQJDQ� GDUL� \DQJ� GLSHODMDULQ\D� GL� VHNRODK�� VHUWD� PDPSX� PHODNVDQDNDQ� WXJDV� VSHVLILN� GL� EDZDK�

SHQJDZDVDQ�ODQJVXQJ�



ϮϭϬ

7DEHO����3HQLODLDQ�3VLNRPRWRU�0HQHUDSNDQ�SHQJRODKDQ�KDVLO�EXDK�EXDKDQ ��+DVLO�

1R .RPSRQHQ�6XE�.RPSRQHQ 6NRU 7RWDO�6NRU

+DVLO���6NRU�0DNVLPDO����

��� 7HNVWXU

�� :DUQD

�� $URPD

�� 5DVD

.HWHUDQJDQ
x %RERW�WRWDO�ZDMLE����
x &DUD�SHUKLWXQJDQ�

1LODL�WRWDO� �����VNRU�SHUROHKDQ��[�ERERW��
6NRU�PDNVLPDO



Ϯϭϭ

7DEHO����/HPEDU�3HQLODLDQ�.LQHUMD�0HQHUDSNDQ�SHQJRODKDQ�KDVLO�EXDK�EXDKDQ ��3URVHV�GDQ�+DVLO�

.RPSHWHQVL�'DVDU .HWUDPSLODQ�'DVDU�<DQJ�

'LQLODL
,QGLNDWRU�SHQFDSDLDQ 6NRU

����0HPSURGXNVL�

RODKDQ�KDVLO�EXDK�

EXDKDQ

3HUVLDSDQ��VNRU�PDNVLPDO���
+DGLU�WHSDW�ZDNWX� EHUVHUDJDP��OHQJNDS�GDQ�UDSL

$ODW�GLSHUVLDSNDQ�GHQJDQ�OHQJNDS�GDQ�UDSL

3URVHV�.HUMD��VNRU�PDNVLPDO��� 6LNDS�NHUMD�VDDW�SUDNWLN

+DVLO��VNRU�PDNVLPDO����

7HNVWXU

:DUQD

$URPD

5DVD

.HWHUDQJDQ
x %RERW�WRWDO�ZDMLE����
x &DUD�SHUKLWXQJDQ�

1LODL�WRWDO� �����VNRU�SHUROHKDQ��[�ERERW��
6NRU�PDNVLPDO

3HUVLDSDQ 3URVHV +DVLO 7RWDO
6NRU�3HUROHKDQ
6NRU�0DNVLPDO � � ��
%RERW �� �� �� ���
7RWDO



ϮϭϮ

7DEOH����/HPEDU�3HQLODLDQ�3URMHFW�0HQHUDSNDQ�SHQJRODKDQ�KDVLO�EXDK�EXDKDQ ��+DVLO�

1R .RPSRQHQ�6XE�.RPSRQHQ 6NRU 7RWDO�6NRU

� 3HUHQFDQDDQ���VNRU�PDNVLPDO���
0HPEXDW�MREVKHHW�\DQJ�VHVXDL

� 3HODNVDQDDQ��VNRU�PDNVLPDO���
6LVWHPDWLND�NHUMD
.HWHSDWDQ�:DNWX�

� 3HODSRUDQ��VNRU�PDNVLPDO���
3UHVHQWDVL�KDVLO�SUDNWLN
0HPEXDW�ODSRUDQ�SUDNWLN

.HWHUDQJDQ
x %RERW�WRWDO�ZDMLE����
x &DUD�SHUKLWXQJDQ�

1LODL�WRWDO� �����VNRU�SHUROHKDQ��[�ERERW��
6NRU�PDNVLPDO

3HUHQFDQDDQ 3HODNVDQDDQ 3HODSRUDQ� 7RWDO
6NRU�3HUROHKDQ
6NRU�0DNVLPDO � � �
%RERW �� �� �� ���
7RWDO



Ϯϭϯ

1DPD�6HNRODK ��60.�1���&DQJNULQJDQ
7DKXQ�3HODMDUDQ ������
0DWD�3HODMDUDQ ��3URGXNVL�SHQJRODKDQ�+DVLO�1DEDWL
.RPSHWHQVL�'DVDU ��0HQHUDSNDQ�3HQJRODKDQ�+DVLO�%XDK� %XDKDQ

.LVL�.LVL�5XEULN�3HQLODLDQ�3UDNWLN�0HQHUDSNDQ�3HQJRODKDQ�+DVLO�%XDK� %XDKDQ
D� .LVL�± NLVL�UXEULN�SHQLODLDQ�SUDNWLN�PHQHUDSNDQ�SHQJRODKDQ�KDVLO�EXDK� EXDKDQ �KDVLO�

1R .RPSRQHQ�VXE�.RPSRQHQ ,QGLNDWRU�.ULWHULD�8QMXN�.HUMD 6NRU

�� 7HNVWXU 7HNVWXU�SDGD�VRUEHW�OHPEXW �

7HNVWXU�SDGD�VRUEHW�OHPEXW�VHGLNLW�NHUDV �

7HNVWXU�SDGD VRUEHW�NHUDV �

�� :DUQD :DUQD�SDGD�VRUEHW�NXQLQJ�RUDQJH �

:DUQD�SDGD�NXQLQJ �

:DUQD�SDGD�NXQLQJ�NHSXWLKDQ �

�� $URPD $URPD�SDGD�VRUEHW�NKDV�PDQJJD �

$URPD�SDGD�VRUEHW�NXUDQJ�KDUXP�NKDV�PDQJJD �

$URPD�SDGD�VRUEHW�WLGDN�KDUXP�NKDV�PDQJJD �

�� 5DVD 5DVD�SDGD�VRUEHW�NKDV�PDQJJD �

5DVD�SDGD�VRUEHW�NXUDQJ�NKDV�PDQJJD �

5DVD�SDGD�VRUEHW�WLGDN�NKDV�PDQJJD �



Ϯϭϰ

E� .LVL�± NLVL�UXEULN�3HQLODLDQ�.LQHUMD�PHQHUDSNDQ�3HQJRODKDQ�+DVLO�%XDK� %XDKDQ

1R .RPSRQHQ�VXE�.RPSRQHQ ,QGLNDWRU�.ULWHULD�8QMXN�.HUMD 6NRU

�� 3HUVLDSDQ

+DGLU�WHSDW�ZDNWX��EHUVHUDJDP��

OHQJNDS�GDQ�UDSLK

+DGLU�WHSDW�ZDNWX��EHUVHUDJDP��OHQJNDS�GDQ�UDSLK �

+DGLU�WHSDW�ZDNWX��EHUVHUDJDP�OHQJNDS �

+DGLU�WLGDN�WHSDW�ZDNWX��EHUVHUDJDP�WLGDN�OHQJNDS �

$ODW�GLSHUVLDSNDQ�GHQJDQ�UDSL $ODW�GLSHUVLDSNDQ�GHQJDQ�OHQJNDS�GDQ�UDSL �

$ODW�GLSHUVLDSNDQ�GHQJDQ�OHQJNDS� �

/DW�WLGDN�GLSHUVLDSNDQ�GHQJDQ�OHQJNDS�GDQ�UDSL �

�� 3URVHV�NHUMD

6LNDS�.HUMD 6LNDS�NHUMD�GDODP�SHPEXDWDQ�VRXS�WHUWLE�GDQ�VHVXDL �

6LNDS�NHUMD�GDODP�PHPEXDW�VRXS�WHUWLE �

6LNDS�NHUMD�GDODP�PHPEXDW�VRXS�WLGDN�WHUWLE�GDQ�WLGDN�

VHVXDL

�

�� +DVLO

7HNVWXU 7HNVWXU�SDGD�VRUEHW�OHPEXW �

7HNVWXU�SDGD�VRUEHW�OHPEXW�VHGLNLW�NHUDV �

7HNVWXU�SDGD�VRUEHW�NHUDV �



Ϯϭϱ

:DUQD :DUQD�SDGD�VRUEHW�NXQLQJ�RUDQJH �

:DUQD�SDGD�NXQLQJ �

:DUQD�SDGD�NXQLQJ�NHSXWLKDQ �

$URPD $URPD�SDGD�VRUEHW�NKDV�PDQJJD �

$URPD�SDGD�VRUEHW�NXUDQJ�KDUXP�NKDV�PDQJJD �

$URPD�SDGD�VRUEHW�WLGDN�KDUXP�NKDV�PDQJJD �

5DVD� 5DVD�SDGD�VRUEHW�NKDV�PDQJJD �

5DVD�SDGD�VRUEHW�NXUDQJ�NKDV�PDQJJD �

5DVD�SDGD�VRUEHW�WLGDN�NKDV�PDQJJD �

F� .LVL�± .LVL�3HQLODLDQ�3URMHFW�0HQHUDSNDQ�3HQJRODKDQ�+DVLO�%XDK� %XDKDQ
1R .RPSRQHQ�VXE�.RPSRQHQ ,QGLNDWRU�.ULWHULD�8QMXN�.HUMD 6NRU

�� 3HUDQFDQJDQ�
-REVKHHW� 0HPEXDW�MREVKHHW�\DQJ�OHQJNDS�GDQ�VHVXDL �

0HPEXDW�MREVKHHW�\DQJ�OHQJNDS�WLGDN�VHVXDL �
0HPEXDW�MREVKHHW�\DQJ�WLGDN�OHQJNDS�GDQ�WLGDN�VHVXDL �

�� 3HODNVDQDDQ�
6LVWHPDWLND�NHUMD� 6LVWHPDWLND�NHUMD�GDODP�PHPEXDW�EXPEX�GDVDU�HIHNWLI�GDQ�

HILVLHQ
�

6LVWHPDWLND�NHUMD�GDODP�PHPEXDW�EXPEX�GDVDU�VHFDUD�HIHNWLI�
QDPXQ�NXUDQJ�HILVLHQ

�



Ϯϭϲ

6LVWHPDWLND�NHUMD�GDODP�PHPEXDW�EXPEX�GDVDU�VHFDUD�NXUDQJ�
HIHNWLI�GDQ�NXUDQJ�HILVLHQ

�

:DNWX� .XUDQJ�GDUL������PHQLW �
����PHQLW�� �
/HELK�GDUL�����PHQLW �

�� 3HODSRUDQ�
0HPSUHVHQWDVLNDQ�KDVLO�SURGXN 0HPSHVHQWDVLNDQ�KDVLO�VRUEHW VHUWD�ODSRUDQ GHQJDQ�EDLN�GDQ�

EHQDU
�

0HPSHVHQWDVLNDQ�KDVLO�VRUEHW�VHUWD�ODSRUDQGHQJDQ�EHQDU�WLGDN�
EDLN�DWDX�VHEDOLNQ\D

�

0HPSHVHQWDVLNDQ�KDVLO�VRUEHW�VHUWD�ODSRUDQ�GHQJDQ�WLGDN�EHQDU�
GDQ�WLGDN�EDLN

�

<RJ\DNDUWD�����-DQXDUL�����

.HSDOD�6HNRODK�

60.�1HJHUL���&DQJNULQJDQ *XUX�3HPELPELQJ

'UD��1XUODWLIDK�+LGD\DWL��0�+XP� :DK\X�$JXQJ�$GL�6HWLDZDQ
1,3�������������������� 1,0�������������



Ϯϭϳ

/DPSLUDQ�����'RNXPHQWDVL

*DPEDU����3URVHV�SHUHNDPDQ�VXDUD�
�GXEELQJ�

*DPEDU����3URVHV VKRRWLQJ

*DPEDU�����3URVHV�VKRRWLQJ�SUHVHQWHU *DPEDU�����3URVHV�VKRRWLQJ WDOHQW
SHUDJD

*DPEDU�����3URVHV�ELPELQJDQ *DPEDU�����3URVHV�3HQJDPELODQ�'DWD


