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� 7KLV�SDSHU�VWXGLHG�WKH�FRPSDWLELOLW\�EHWZHHQ�WKH�SROLFLHV�DW�QDWLRQDO�DQG�UHJLRQDO�OHYHOV�ZLWK�PDQDJHPHQW�
DFWLYLWLHV�LQ�VRPH�SURWHFWHG�IRUHVWV�LQ�(DVW�.DOLPDQWDQ��QDPHO\�6XQJDL�:DLQ�3URWHFWLRQ�)RUHVW��+/6:���:HKHD�
)RUHVW��+:���*XQXQJ�/XPXW�3URWHFWLRQ�)RUHVW��+/*/���DQG�*XQXQJ�%HUDWXV�3URWHFWLRQ�)RUHVW��+/*%��
� $FFRUGLQJ� WR�33�1R���������� WKH� JRYHUQPHQW� DW� UHJHQF\� DQG� FLW\� OHYHOV� KROG� WKH� SURWHFWLRQ� IRUHVWV�
PDQDJHPHQW� DXWKRULW\�� ZLWK� WKH� FRQVHTXHQFH� WKDW� WKH\� DOVR� KROG� WKH� DXWKRULW\� RI � PDQDJHPHQW� LQVWLWXWLRQ�
HVWDEOLVKPHQW��&RODERUDWLYH�PDQDJHPHQW�ERDUGV�KDG�EHHQ��HVWDEOLVKHG�LQ�+/6:�DQG�+:��,Q�+/*/��WKH�UROH�RI �
PDQDJHPHQW�LQVWLWXWLRQ�LV�RSHUDWHG�E\�D�0DQDJHPHQW�:RUNLQJ�*URXS��:KLOH� �LQ�+/*%��D�:RUNLQJ�*URXS�
ZRUNLQJ�RQ�WKH�SUHSDUDWLRQ�RI �0DQDJHPHQW�,QVWLWXWLRQ�KDG�EHHQ�IRXQGHG��,Q�+/6:��+:��+/*/��DQG�+/*%��
WKH�PDLQ�LVVXH�WKDW�PRWLYDWHG�WKH�IRXQGLQJ�RI �PDQDJHPHQW�LQVWLWXWLRQ�ZDV�WKH�FRQVHUYDWLRQ�RI �HQGDQJHUHG�IDXQD�DQG�
WKHLU�KDELWDWV��7KH�LQFRPSDWLELOLW\�EHWZHHQ�WKH�SROLFLHV�DW�WKH�QDWLRQDO�DQG�UHJHQF\�OHYHOV��RFFXUHG�LQ�+:��$OWKRXJK�
+:�VWLOO�KROGV�D�IXQFWLRQ�DV�D�SURGXFWLRQ�IRUHVW��E\�GHVLJQDWLRQ���WKH�ORFDO�JRYHUQPHQW�KDV�IRUPHG�D�:HKHD�3URWHFWLRQ�
)RUHVW��0DQDJHPHQW�%RDUG�
� ,Q�IRUHVW�DUHDV�ZKLFK�DOUHDG\�KDG�0DQDJHPHQW�%RDUG��IRUHVW��SURWHFWLRQ�LV�LPSOHPHQWHG�PRUH�HIHFWLYHO\�
E\�WKH�HVWDEOLVKPHQW�RI �D�VDIHJXDUG�WHDP�WKDW�LQYROYHG�ORFDO�SHRSOH��$QG�VR�WKH�IRUHVW�XVH�DFWLYLWLHV�KDYH�EHHQ�PRUH�
FRQWUROODEOH�E\��WKH�LVVXDQFH�RI �JRYHUQPHQW�DQG�FXVWRP��UHJXODWLRQV�UHJDUGLQJ��IRUHVW�XVHV�DQG�WKH�SHUPLW�SURFHGXUHV��
%XW�WKHUH�LV�VWLOO�QR�UHJXODWLRQ�WKDW�REOLJHV�ZDWHU�FRQVXPHU�WR�SD\�IHH�IRU�WKH�LQFHQWLYH�RI ��SURWHFWLRQ�IRUHVW�PDQDJHPHQW�

.H\ZRUGV���SROLF\��SURWHFWLRQ�IRUHVW�PDQDJHPHQW���PDQDJHPHQW�LQVWLWXWLRQ

$%675$.

� 7XOLVDQ�LQL�EHUWXMXDQ�PHQJNDML�NHVHVXDLDQ�DQWDUD�NHELMDNDQ�GL�WLQJNDW�SXVDW�GDQ�GL�GDHUDK�
GHQJDQ�NHJLDWDQ�SHQJHORODDQ�EHEHUDSD�KXWDQ�OLQGXQJ�GL�.DOLPDQWDQ�7LPXU��\DLWX�+XWDQ�/LQGXQJ�
6XQJDL�:DLQ��+/6:���+XWDQ�:HKHD��+:���+XWDQ�/LQGXQJ�*XQXQJ�/XPXW��+/*/���GDQ�+XWDQ�
/LQGXQJ�*XQXQJ�%HUDWXV��+/*%��
� %HUGDVDUNDQ� 33� 1R� ��������� NHZHQDQJDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ� EHUDGD� SDGD�
SHPHULQWDK� NDEXSDWHQ�NRWD� VHKLQJJD� SHPEHQWXNDQ� OHPEDJD� SHQJHOROD� KXWDQ� OLQGXQJ� MXJD�
PHUXSDNDQ�ZHZHQDQJ�PHUHND��/HPEDJD�SHQJHOROD�NRODERUDWLI �WHODK�GLEHQWXN�GL�+/6:�GDQ�+:��
'L�+/*/�SHUDQ�OHPEDJD�SHQJHOROD�GLMDODQNDQ�ROHK�.HORPSRN�.HUMD�3HQJHOROD��VHGDQJ�GL�+/*%
�
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EDUX�VDPSDL�SDGD�WDKDS�SHPEHQWXNDQ�.HORPSRN�.HUMD�3HQ\LDSDQ�/HPEDJD�3HQJHOROD��'L�+/6:��
+:�� GDQ�+/*%�� LVX� XWDPD� \DQJ�PHQGRURQJ� SURVHV� SHPEHQWXNDQ� OHPEDJD� SHQJHOROD� DGDODK�
SHOHVWDULDQ� IDXQD� ODQJND� GDQ� KDELWDWQ\D�� .HWLGDNVHVXDLDQ� DQWDUD� NHELMDNDQ� SHPHULQWDK� SXVDW�
GHQJDQ� SHPHULQWDK� GDHUDK� WHUMDGL� GL� +:� \DQJ� PHVNLSXQ� EHUVWDWXV� KXWDQ� SURGXNVL�� QDPXQ�
SHPHULQWDK�NDEXSDWHQ�VHWHPSDW�WHODK�PHPEHQWXN�%DGDQ�3HQJHOROD�+XWDQ�/LQGXQJ�:HKHD�
� 3DGD� NDZDVDQ� KXWDQ� \DQJ� WHODK� PHPSXQ\DL� %DGDQ� 3HQJHOROD�� SHODNVDQDDQ� NHJLDWDQ�
SHUOLQGXQJDQ� KXWDQ� OHELK� HIHNWLI � GHQJDQ� GLEHQWXNQ\D� WLP� SHQJDPDQDQ� \DQJ� PHOLEDWNDQ�
PDV\DUDNDW�� 'HPLNLDQ� MXJD� NHJLDWDQ� SHPDQIDDWDQ� KXWDQ� OHELK� WHUDUDK� GHQJDQ� GLWHUELWNDQQ\D�
NHELMDNDQ� SHPHULQWDK� GDHUDK� GDQ� OHPEDJD� DGDW� PHQJHQDL� SHPDQIDDWDQ� NDZDVDQ� KXWDQ� GDQ�
SHUL]LQDQQ\D��1DPXQ�EHOXP�DGD�3HUDWXUDQ�3HUXQGDQJ�XQGDQJDQ�\DQJ�PHQFDQWXPNDQ�NHZDMLEDQ�
NRQVXPHQ�PHPED\DU�LQVHQWLI �SHPDNDLDQ�DLU�XQWXN�NHSHQWLQJDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�

.DWD�NXQFL����.HELMDNDQ��SHQJHORODDQ�KXWDQ�OLQGXQJ��OHPEDJD�SHQJHOROD

,�� 3(1'$+8/8$1
� �
� +XWDQ� OLQGXQJ� DGDODK� NDZDVDQ� KXWDQ� \DQJ� PHPSXQ\DL� IXQJVL� SRNRN� VHEDJDL�
SHUOLQGXQJDQ�VLVWHP�SHQ\DQJJD�NHKLGXSDQ�XQWXN�PHQJDWXU� WDWD� DLU��PHQFHJDK�EDQMLU��
PHQJHQGDOLNDQ�HURVL��GDQ�PHPHOLKDUD�NHVXEXUDQ�WDQDK���88�1R����7DKXQ��������/XDV�
NHVHOXUXKDQ� KXWDQ� OLQGXQJ� GL� ,QGRQHVLD� VDPSDL� GHQJDQ� WDKXQ� ����� DGDODK� VHOXDV�
����������KD� � DWDX� � VHNLWDU� ��������GDUL� NHVHOXUXKDQ� OXDV� KXWDQ� GL� ,QGRQHVLD��3DGD�
WDKXQ������OXDV�KXWDQ�OLQGXQJ�GL�SURSLQVL�.DOLPDQWDQ�7LPXU�DGDODK�VHOXDV�����������KD��
DWDX� �������GDUL� NHVHOXUXKDQ� OXDV� NDZDVDQ� KXWDQ� OLQGXQJ� GL� VHOXUXK� ,QGRQHVLD�� DWDX�
VHNLWDU��������GDUL�OXDV�VHOXUXK�NDZDVDQ�KXWDQ�GDUDWDQ�GDQ�SHUDLUDQ�GL�.DOLPDQWDQ�7LPXU�
�VXPEHU���ZZZ�GHSKXW�JR�LG��������
� .HELMDNDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�MXJD�PHOLEDWNDQ�SHPHULQWDK�SXVDW�GDQ�GDHUDK��
/XDVDQ� GDQ� WDWD� EDWDV� DUHDO� KXWDQ� OLQGXQJ� GLWHWDSNDQ� ROHK� SHPHULQWDK� SXVDW�PHODOXL�
6.�0HQWHUL�VHGDQJ�SHQDWDDQ�GDQ�SHPDQIDDWDQQ\D�EHUSHGRPDQ�SDGD�8QGDQJ�8QGDQJ�
GDQ� 3HUDWXUDQ� 3HPHULQWDK�� 6HMDN� SHPEHUODNXDQ� RWRQRPL� GDHUDK�� VHEDJLDQ� XUXVDQ�
SHPHULQWDKDQ� GL� ELGDQJ� NHKXWDQDQ� GLVHUDKNDQ� SDGD� GDHUDK�� WHUPDVXN� ZHZHQDQJ�
SHQJHORODDQ� KXWDQ� OLQGXQJ� \DQJ� GLVHUDKNDQ� SDGD� 3HPHULQWDK� 'DHUDK� 7LQJNDW� ,,��
6HGDQJNDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�\DQJ�EHUDGD�GDODP�NDZDVDQ�7DPDQ�+XWDQ�5D\D�
�7DKXUD��GLVHUDKNDQ�SDGD�3HPHULQWDK�'DHUDK�7LQJNDW�,��33�1R����7DKXQ�������
� 7XOLVDQ� LQL�EHUWXMXDQ�PHQJNDML�NHVHVXDLDQ�DQWDUD�NHELMDNDQ�\DQJ�EHUODNX�GL� WLQJNDW�
SXVDW� GDQ� GDHUDK� WLQJNDW� ,,� SDGD� NHJLDWDQ� SHQJHORODDQ�GL� EHEHUDSD� KXWDQ� OLQGXQJ� GL�
SURSLQVL�.DOLPDQWDQ�7LPXU��\DLWX�+XWDQ�/LQGXQJ�6XQJDL�:DLQ��+XWDQ�/LQGXQJ�*XQXQJ�
/XPXW��+XWDQ�/LQGXQJ�*XQXQJ�%HUDWXV��GDQ�+XWDQ�:HKHD�

,,���3(1*8038/$1�'$1�$1$/,6$�'$7$
� �
� � 'DWD�SULPHU�GLSHUROHK�GDUL�KDVLO�ZDZDQFDUD�GHQJDQ�EHEHUDSD�SLKDN�\DQJ�WHUOLEDW�
GDODP�SHQJHORODDQ�PDVLQJ�PDVLQJ�KXWDQ�OLQGXQJ��VHPHQWDUD�GDWD�VHNXQGHU�GLSHUROHK�GDUL�
GRNXPHQ�GRNXPHQ� WHUNDLW�� PHOLSXWL� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ� GL� WLQJNDW� SXVDW�
PDXSXQ�GDHUDK��VHUWD�ODSRUDQ�KDVLO�EHEHUDSD�SHQHOLWLDQ�GL�PDVLQJ�PDVLQJ�KXWDQ�OLQGXQJ�
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� � $QDOLVD�GDWD�GLODNXNDQ�WHUKDGDS�KDVLO�UHNDSLWXODVL�GDWD�SULPHU�GDQ�GDWD�VHNXQGHU��
$QDOLVD� LVL� �FRQWHQW� DQDO\VLV�� GLODNXNDQ� SDGD� 3HUDWXUDQ� 3HUXQGDQJDQ� WHUNDLW�� .HJLDWDQ�
SHQJHORODDQ� KXWDQ� OLQGXQJ� GLDQDOLVD� VHFDUD� GHVNULSWLI � NXDOLWDWLI�� 6HGDQJNDQ� DQDOLVD�
NHVHVXDLDQ� LPSOHPHQWDVL� GLODNXNDQ� XQWXN� PHQJNDML� NHVHVXDLDQ� DQWDUD� 3HUDWXUDQ�
3HUXQGDQJDQ�GHQJDQ�NHJLDWDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�

$QDOLVD�,VL
� $QDOLVD�'HVNULSWLI �

.XDOLWDWLI �

$QDOLVD�NHVHVXDLDQ�DQWDUD�
3HUDWXUDQ�3HUXQGDQJDQ��

GHQJDQ�NHJLDWDQ�SHQJHORODDQ�
KXWDQ�OLQGXQJ

�

,GHQWLILNDVL� 3HUDWXUDQ�
3HUXGDQJDQ� \DQJ� EHUNDLWDQ�
GHQJDQ�+XWDQ�/LQGXQJ

�
,GHQWLILNDVL�.HJLDWDQ�
3HQJHORODDQ�+XWDQ�

/LQGXQJ

�

*DPEDU����$OXU�3HQHOLWLDQ�
)LJXUH����5HVHDUFK�IUDPHZRUN
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� � .HELMDNDQ� DGDODK� FDUD� GDQ� WLQGDNDQ� SHPHULQWDK� XQWXN� PHQJDWDVL� PDVDODK�
SHPEDQJXQDQ� DWDX� PHQFDSDL� WXMXDQ� SHPEDQJXQDQ� WHUWHQWX� GHQJDQ� PHQJHOXDUNDQ�
NHSXWXVDQ�� VWUDWHJL�� SHUHQFDQDDQ�� PDXSXQ� LPSOHPHQWDVLQ\D� GL� ODSDQJDQ� GHQJDQ�
PHQJJXQDNDQ�LQVWUXPHQ�LQVWUXPHQ�WHUWHQWX���'MRJR��6XQDU\R��6XKDUMLWR�GDQ�6LUDLW�������
� � .HELMDNDQ�PHOLSXWL�EHUEDJDL�SHUDWXUDQ�\DQJ�EHUODNX�EDLN�GL�WLQJNDW�SXVDW�PDXSXQ�
GDHUDK�� 3HUDWXUDQ�'DHUDK� KDUXV�PHQJDFX� NHSDGD� 3HUDWXUDQ� 3HUXQGDQJDQ� \DQJ� OHELK�
WLQJJL��$GDQ\D�SDQGDQJDQ�EDKZD�3HUDWXUDQ�'DHUDK���3HUGD��PHPLOLNL�NHGXGXNDQ�KXNXP�
\DQJ�OHELK�WLQJJL�GDULSDGD�3HUDWXUDQ�0HQWHUL�WLGDN�GDSDW�GLWHULPD�VHSDQMDQJ�PHQJDFX�
NHSDGD� SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ� \DQJ� OHELK� WLQJJL� �'DUXVPDQ�	�1XUURFKPDW��
������
� � .HELMDNDQ�\DQJ�GLODNVDQDNDQ�ROHK�SHQJHOROD�KXWDQ�OLQGXQJ�VH\RJ\DQ\D�PHQJDFX�
SDGD�NHELMDNDQ�GL�WLQJNDW�SXVDW�PDXSXQ�GDHUDK��%HEHUDSD�SHUDWXUDQ�SHUXQGDQJDQ�SXVDW�
\DQJ�EHUNDLWDQ�ODQJVXQJ�GHQJDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�GDSDW�GLOLKDW�GDODP�ODPSLUDQ�
��WDEHO�����



$���.HZHQDQJDQ�3HQJHORODDQ�+XWDQ�/LQGXQJ

� � 33� ��� 7DKXQ� ����� SDVDO� �� PHQ\HEXWNDQ� EDKZD� NHJLDWDQ� WDWD� KXWDQ� GDQ�
SHQ\XVXQDQ�UHQFDQD�SHQJHORODDQ�KXWDQ��SHPDQIDDWDQ�KXWDQ�GDQ�SHQJJXQDDQ�NDZDVDQ�
KXWDQ�PHQMDGL� NHZHQDQJDQ� 3HPHULQWDK� DWDX� 3HPHULQWDK�'DHUDK�� 6HEHOXPQ\D� GDODP�
33� ��� 7DKXQ� ����� SDVDO� �� GLVHEXWNDQ� EDKZD� NHSDGD�'DHUDK� 7LQJNDW� ,,� GLVHUDKNDQ�
VHEDJLDQ� XUXVDQ� SHPHULQWDKDQ� GL� ELGDQJ� NHKXWDQDQ�� DQWDUD� ODLQ�PHOLSXWL� SHQJHORODDQ�
KXWDQ�OLQGXQJ�
� � 'DODP�33�1R����7DKXQ������GLVHEXWNDQ�EDKZD�NHZHQDQJDQ�3URSLQVL�VHEDJDL�
'DHUDK� 2WRQRP� PHQFDNXS� NHZHQDQJDQ� GDODP� ELGDQJ� SHPHULQWDKDQ� \DQJ� EHUVLIDW�
OLQWDV� .DEXSDWHQ�.RWD�� %LOD� NDZDVDQ� KXWDQ� OLQGXQJ� WHUOHWDN� SDGD� OHELK� GDUL� VDWX�
ZLOD\DK� NDEXSDWHQ�NRWD�� PDND� NHZHQDQJDQ� EHUDGD� SDGD� 3HPHULQWDK� 3URSLQVL��
.HZHQDQJDQ�SHPHULQWDK�SURSLQVL�MXJD�PHOLSXWL�SHGRPDQ�SHQ\HOHQJJDUDDQ�SHQXQMXNDQ�
GDQ� SHQJDPDQDQ� EDWDV� KXWDQ� SURGXNVL� GDQ� KXWDQ� OLQGXQJ�� VHUWD� 3HGRPDQ�
SHQ\HOHQJJDUDDQ� WDWD� EDWDV� KXWDQ�� UHNRQVWUXNVL� GDQ� SHQDWDDQ� EDWDV� NDZDVDQ� KXWDQ�
SURGXNVL�GDQ�KXWDQ�OLQGXQJ�
� � .DUHQD� NHZHQDQJDQ� SHQJHOROD� KXWDQ� OLQGXQJ� EHUDGD� GL� WDQJDQ� SHPHULQWDK�
NDEXSDWHQ�NRWD��PDND�SHPEHQWXNDQ�OHPEDJD�SHQJHOROD�KXWDQ�OLQGXQJ�MXJD�PHUXSDNDQ�
ZHZHQDQJ�SHPHULQWDK�NDEXSDWHQ�NRWD��GDQ�VH\RJ\DQ\D�GLGDVDUL�ROHK�6.�GDUL�SHPHULQWDK�
GDHUDK�VHEDJDL�SD\XQJ�KXNXPQ\D�
� 'DODP� 33�1R� �������� SDVDO� �� ���� GLVHEXWNDQ� EDKZD� XUXVDQ� SHQJHORODDQ� KXWDQ�
OLQGXQJ� WHUVHEXW� PHQFDNXS� NHJLDWDQ� SHPDQFDQJDQ� EDWDV�� SHPHOLKDUDDQ� EDWDV��
PHPSHUWDKDQNDQ� OXDV� GDQ� IXQJVL� KXWDQ� OLQGXQJ�� SHQJHQGDOLDQ� NHEDNDUDQ�� UHERLVDVL�
GDODP�UDQJND�UHKDELOLWDVL�ODKDQ�NULWLV�SDGD�NDZDVDQ�KXWDQ�OLQGXQJ��GDQ�SHPDQIDDWDQ�MDVD�
OLQJNXQJDQ�

%���)XQJVL�GDQ�6WDWXV�+XWDQ�/LQGXQJ

� � 33���������WHQWDQJ�3HUHQFDQDDQ�.HKXWDQDQ�SDVDO����D\DW����E��PHQFDQWXPNDQ�
HQDP�NULWHULD�KXWDQ�OLQGXQJ�\DLWX�NDZDVDQ�KXWDQ�\DQJ�PHPSXQ\DL�OHUHQJ�ODSDQJDQ����
SHUVHQ�DWDX�OHELK��PHPSXQ\DL�NHWLQJJLDQ�GL�DWDV�SHUPXNDDQ�ODXW������PHWHU�DWDX�OHELK��
NDZDVDQ�GHQJDQ� IDNWRU�NHODV� OHUHQJ�� MHQLV� WDQDK�GDQ� LQWHQVLWDV�KXMDQ�� VHWHODK�PDVLQJ�
PDVLQJ�GLNDOLNDQ�GHQJDQ�DQJND�SHQLPEDQJ�PHPSXQ\DL�MXPODK�QLODL�VNRU�����DWDX�OHELK��
NDZDVDQ�KXWDQ�\DQJ�PHPSXQ\DL�WDQDK�VDQJDW�SHND�WHUKDGDS�HURVL�GHQJDQ�OHUHQJ�ODSDQJDQ�
OHELK�GDUL����SHUVHQ��NDZDVDQ�\DQJ�PHUXSDNDQ�GDHUDK�UHVDSDQ�DLU��GDQ�NDZDVDQ�KXWDQ�
\DQJ�PHUXSDNDQ�GDHUDK�SHUOLQGXQJDQ�SDQWDL�
� � 'L� VDWX� VLVL� KXWDQ� OLQGXQJ� PHPLOLNL� IXQJVL� HNRORJLV� VHSHUWL� IXQJVL� KLGURORJL��
NRQVHUYDVL� WDQDK�� NHVWDELODQ� LNOLP�� VHUWD� NRQVHUYDVL� SODVPD� QXWIDK��'L� VLVL� ODLQ�� SDGD�
HUD� RWRQRPL� GDHUDK� LQL� KXWDQ� OLQGXQJ�PDVLK� GLKDUDSNDQ� VHEDJDL� VXPEHU� 3HQGDSDWDQ�
$VOL�'DHUDK� �3$'��EDJL� GDHUDK� WLQJNDW� ,,�� VHUWD� VXPEHU�SHQGDSDWDQ�EDJL�PDV\DUDNDW�
VHNLWDUQ\D��VHVXDL�GHQJDQ�SHUDWXUDQ�SHPDQIDDWDQ�KXWDQ�OLQGXQJ�\DQJ�WHUFDQWXP�GDODP�
88�QR����7DKXQ������\DQJ�GLDWXU�OHELK�ODQMXW�GDODP�33����7DKXQ������

�
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��� .HJLDWDQ�GDODP�UDQJND�SHQ\HOHQJJDUDDQ�WDWD�EDWDV�KXWDQ�OLQGXQJ
� � 33�1R����7DKXQ������WHQWDQJ�3HUHQFDQDDQ�+XWDQ�SDVDO���PHQ\HEXWNDQ�EDKZD�
SHQXQMXNDQ� GDQ� SHQHWDSDQ� NDZDVDQ�+XWDQ�PHUXSDNDQ�ZHZHQDQJ� SHPHULQWDK� SXVDW��
'DODP�33�1R� �������� SDVDO� �� NHZHQDQJDQ� SHPHULQWDK� SURSLQVL�PHOLSXWL� SHGRPDQ�
SHQ\HOHQJJDUDDQ� WDWD� EDWDV� KXWDQ�� UHNRQVWUXNVL� GDQ� SHQDWDDQ� EDWDV� NDZDVDQ� KXWDQ�
SURGXNVL�GDQ�KXWDQ�OLQGXQJ��6HGDQJ�SDGD�RSHUDVLRQDOQ\D��3HPHULQWDK�'DHUDK�7LQJNDW�,,�
PHPSXQ\DL� ZHZHQDQJ� GDODP� SHQ\HOHQJJDUDDQ� WDWD� EDWDV� KXWDQ�� UHNRQVWUXNVL� GDQ�
SHQDWDDQ�EDWDV�NDZDVDQ�KXWDQ�SURGXNVL�GDQ�KXWDQ�OLQGXQJ�VHVXDL�5HQFDQD�7DWD�5XDQJ�
.DEXSDWHQ��575.���'DODP�33�1R����7DKXQ������SDVDO��������MXJD�GLVHEXWNDQ�EDKZD�
WDWD�KXWDQ�SDGD�KXWDQ� OLQGXQJ�DQWDUD� ODLQ�PHOLSXWL�SHPEDJLDQ�NDZDVDQ�KXWDQ� OLQGXQJ�
GDODP�WLJD�EORN��\DLWX�EORN�SHUOLQGXQJDQ��EORN�SHPDQIDDWDQ��GDQ�EORN�ODLQQ\D��

����.HJLDWDQ�GDODP�UDQJND�SHUOLQGXQJDQ�KXWDQ
� � 'DODP�88���������SDVDO����GDQ�����SHQ\HOHQJJDUDDQ�SHUOLQGXQJDQ�KXWDQ�GDQ�
NRQVHUYDVL� DODP� EHUWXMXDQ� PHQMDJD� KXWDQ�� NDZDVDQ� KXWDQ� GDQ� OLQJNXQJDQQ\D�� DJDU�
IXQJVL� OLQGXQJ�� IXQJVL� NRQVHUYDVL�� GDQ� IXQJVL� SURGXNVL�� WHUFDSDL� VHFDUD� RSWLPDO� GDQ�
OHVWDUL��'DODP� SDVDO� ��� GLVHEXWNDQ� EDKZD� 3HPHULQWDK�PHQJDWXU� SHUOLQGXQJDQ� KXWDQ��
EDLN�GL�GDODP�PDXSXQ�GL� OXDU�NDZDVDQ�KXWDQ��3HUOLQGXQJDQ�KXWDQ�SDGD�KXWDQ�QHJDUD�
GLODNVDQDNDQ� ROHK� SHPHULQWDK�� 6HGDQJNDQ� SHPHJDQJ� L]LQ� SHPDQIDDWDQ� KXWDQ�
EHUNHZDMLEDQ�PHOLQGXQJL�KXWDQ�GDODP�DUHDO�NHUMDQ\D�
� � 88� 1R�� ������� WHQWDQJ� 6XPEHU� 'D\D� $LU� SDVDO� ��� PHQ\DWDNDQ� EDKZD�
SHUOLQGXQJDQ� GDQ� SHOHVWDULDQ� VXPEHU� DLU� EHVHUWD� OLQJNXQJDQ� NHEHUDGDDQQ\D� WHUKDGDS�
NHUXVDNDQ�DWDX�JDQJJXDQ�\DQJ�GLVHEDENDQ�ROHK�GD\D�DODP�GDQ�ROHK�WLQGDNDQ�PDQXVLD�
GLODNXNDQ�PHODOXL�SHPHOLKDUDDQ�NHODQJVXQJDQ�IXQJVL�UHVDSDQ�DLU�GDQ�GDHUDK�WDQJNDSDQ�
DLU�� UHKDELOLWDVL� KXWDQ� GDQ� ODKDQ� DWDX� SHOHVWDULDQ� KXWDQ� OLQGXQJ�� NDZDVDQ� VXDND� DODP�
GDQ� NDZDVDQ� SHOHVWDULDQ� DODP�� 3DVDO� ���PHQ\HEXWNDQ� WHQWDQJ� NHWHQWXDQ� SLGDQD� EDJL�
VHWLDS�RUDQJ�\DQJ�VHQJDMD�PHODNXNDQ�NHJLDWDQ�\DQJ�PHQJDNLEDWNDQ�UXVDNQ\D�VXPEHU�DLU��
.DUHQD�LWX�8QGDQJ�XQGDQJ�LQL�MXJD�PHQGXNXQJ�XSD\D�SHOHVWDULDQ�KXWDQ�OLQGXQJ�

���5HERLVDVL�GDODP�UDQJND�UHKDELOLWDVL�ODKDQ�NULWLV�GL�NDZDVDQ�KXWDQ�OLQGXQJ�
� � 'DODP�88���������3DVDO� ���GDQ����GLVHEXWNDQ�EDKZD� UHKDELOLWDVL� KXWDQ�GDQ�
ODKDQ� GLPDNVXGNDQ� XQWXN� PHPXOLKNDQ�� PHPSHUWDKDQNDQ�� GDQ� PHQLQJNDWNDQ� IXQJVL�
KXWDQ�GDQ�ODKDQ�VHKLQJJD�GD\D�GXNXQJ��SURGXNWLYLWDV��GDQ�SHUDQDQQ\D�GDODP�PHQGXNXQJ�
VLVWHP�SHQ\DQJJD�NHKLGXSDQ�WHWDS�WHUMDJD��5HKDELOLWDVL�KXWDQ�GDQ�ODKDQ�GLVHOHQJJDUDNDQ�
PHODOXL� NHJLDWDQ� UHERLVDVL�� SHQJKLMDXDQ�� SHPHOLKDUDDQ�� SHQJD\DDQ� WDQDPDQ�� DWDX�
SHQHUDSDQ� WHNQLV�NRQVHUYDVL� WDQDK� VHFDUD�YHJHWDWLWI �GDQ� VLSLO� WHNQLV��SDGD� ODKDQ�NULWLV�
GDQ� WLGDN� SURGXNWLI�� 'DODP� 33� ��� 7DKXQ� ������ NHJLDWDQ� UHERLVDVL� GDODP� UDQJND�
UHKDELOLWDVL� ODKDQ�NULWLV�GL�NDZDVDQ�KXWDQ� OLQGXQJ� LQL�PHUXSDNDQ�VDODK�VDWX�ZHZHQDQJ�
SHPHULQWDK�GDHUDK�WLQJNDW�,,�

����3HPDQIDDWDQ�+XWDQ�/LQGXQJ
� � 88� 1R�� �������� SDVDO� ��� \DQJ� GLDWXU� OHELK� ODQMXW� GDODP� 33� 1R�� �������� �
PHQ\HEXWNDQ� EDKZD� EHQWXN� SHPDQIDDWDQ� KXWDQ� OLQGXQJ� WHUEDWDV� SDGD� SHPDQIDDWDQ�
NDZDVDQ�� SHPDQIDDWDQ� MDVD� OLQJNXQJDQ�� GDQ� SHPXQJXWDQ� KDVLO� KXWDQ� EXNDQ� ND\X
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1R -HQLV�

SHPDQIDDWDQ

�5IF�LJOE�PG�
VTFT �

�
%HQWXN�XVDKD�

�#VTTJOFTT�
HFOFSBUFE �

�
/XDV�

PDNVLPDO

�NBY�TJ[F


�
-DQJND�

ZDNWX�

PDNVLPDO�

�NBY�UJNF�
QFSJPE�

�

3HPEDWDVDQ�

�3FTUSJDUJPO �

� �

�

�

�

�

�

�

�

�

�

� 3HPDQIDDWDQ�
NDZDVDQ

�
8VDKD�EXGLGD\D�
WDQDPDQ�REDW��
WDQDPDQ�KLDV��
SHUOHEDKDQ��
MDPXU��
SHQDQJNDUDQ�
VDWZD�OLDU��GDQ�
VDUDQJ�EXUXQJ�
ZDOHW�

�

���KHNWDU

�

��WDKXQ

�

7LGDN�EROHK�
PHQJJXQDNDQ�
DODW�EHUDW��
PHPEDQJXQ�
VDUDQD�SUDVDUDQD�
SHUPDQHQ��
GDQ�DWDX�
PHQJJDQJJX�
IXQJVL�NDZDVDQ�

� 3HPDQIDDWDQ�
MDVD�
OLQJNXQJDQ�

8VDKD�ZLVDWD�
DODP��RODKUDJD�
WDQWDQJDQ��
SHPDQIDDWDQ�
DLU��
SHUGDJDQJDQ�
NDUERQ��GDQ�
SHQ\HODPDWDQ�
KXWDQ�GDQ�
OLQJNXQJDQ�

�

�����
KHNWDU �

���WDKXQ �7LGDN�EROHK�
PHQJJXQDNDQ�
VDUDQD�GDQ�
SUDVDUDQD�\DQJ�
GDSDW�PHQJXEDK�
EHQWDQJ�DODP

� 3HPXQJXWDQ�
KDVLO�KXWDQ�
QRQ�ND\X

�

0HQJDPELO�
URWDQ��PDGX��
EXDK�GDQ�DQHND�
KDVLO�SHUEXUXDQ�
VDWZD�OLDU�\DQJ�
WLGDN�GLOLQGXQJL

6HVXDL�
GHQJDQ�
L]LQ

�

��WDKXQ

�

7LGDN�EROHK�
PHUXVDN�IXQJVL�
XWDPD�NDZDVDQ�
GDQ�PHODNXNDQ�
SHPXQJXWDQ�
KDVLO�GL�OXDU�
XQGDQJ�XQGDQJ

�++%.���%HQWXN�EHQWXN�SHPDQIDDWDQ� LQL� GLWXMXNDQ�XQWXN�PHQLQJNDWNDQ�SHQGDSDWDQ�
GDHUDK��SHQLQJNDWDQ�NHVHMDKWHUDDQ�GDQ�NHVDGDUDQ�PDV\DUDNDW�VHNLWDU�KXWDQ�DNDQ�IXQJVL�
GDQ�NHOHVWDULDQ�KXWDQ�OLQGXQJ�
� � 'DODP�7DEHO���GLUDQJNXP�MHQLV�L]LQ�GDQ�EHQWXN�XVDKD�\DQJ�EROHK�GLODNXNDQ�SDGD�
NDZDVDQ�KXWDQ�OLQGXQJ�VHEDJDLPDQD�WHUFDQWXP�GDODP�88�1R����7DKXQ������SDVDO����GDQ�
33�1R����7DKXQ������SDVDO����V�G�SDVDO�����VHEDJDL�EHULNXW��

7DEHO��� -HQLV�SHPDQIDDWDQ�GDQ�EHQWXN�XVDKD�\DQJ�EROHK�GLODNXNDQ�SDGD�NDZDVDQ�KXWDQ�
OLQGXQJ

7DEOH���� $OORZDEOH�XVHV�DQG�EXVVLQHV�JHQHUDWHI �LQ�SURWHFWLRQ�IRUHVWV�DUHD

�
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,9���� .$686� 3(1*(/2/$$1� +87$1� /,1'81*� ',� .$/,0$17$1�
7,085

� � .HOHPEDJDDQ� PHUXSDNDQ� VXDWX� WDWDQDQ� GDQ� SROD� KXEXQJDQ� DQWDUD� DQJJRWD�
PDV\DUDNDW� \DQJ� VDOLQJ�PHQJLNDW� \DQJ� GLZDGDKL� GDODP� VXDWX� RUJDQLVDVL� DWDX� MDULQJDQ�
GDQ� GLWHQWXNDQ� ROHK� IDNWRU� SHPEDWDV� EHUXSD� QRUPD�� NRGH� HWLN�� DWXUDQ� RSHUDVLRQDO�
PDXSXQ� DWXUDQ� NROHNWLI � XQWXN� EHNHUMD� VDPD� GDQ� PHQFDSDL� WXMXDQ� EHUVDPD� �'MRJR��
6XQDU\R��6XKDUMLWR�GDQ�6LUDLW���������$WXUDQ�GDODP�OHPEDJD�EHUIXQJVL�XQWXN�PHQJDUDKNDQ�
RSHUDVLRQDO� OHPEDJD��PHQJHQGDOLNDQ�SHULODNX�VRVLDO�PDXSXQ�PHQJDWXU� LQVHQWLI �GDODP�
OHPEDJD�
� � .HELMDNDQ� GDQ� NHOHPEDJDDQ� �LQVWLWXVL�� VXOLW� GLSLVDKNDQ�� .HELMDNDQ� \DQJ� EDLN�
QDPXQ� WLGDN� GLLPSOHPHQWDVLNDQ� GDODP� NHOHPEDJDDQ� \DQJ� EDJXV� PHPEXDW� WXMXDQ�
SHPEDQJXQDQ�VXOLW�WHUFDSDL��GHPLNLDQ�SXOD�NHOHPEDJDDQ�\DQJ�EDJXV�WHWDSL�WLGDN�GLGXNXQJ�
ROHK� NHELMDNDQ� \DQJ� EHUODNX� WLGDN� DNDQ� PHQFDSDL� KDVLO� PDNVLPDO� �'MRJR�� 6XQDU\R��
6XKDUMLWR�GDQ�6LUDLW��������
� � 6DODK� VDWX� SHUPDVDODKDQ� GDODP� SHQJHORODDQ� KXWDQ� OLQGXQJ� DGDODK� SHUEHGDDQ�
SHUVHSVL� DQWDU� SHPDQJNX� NHSHQWLQJDQ� �VWDNHKROGHU�� PHQJHQDL� OXDVDQ�� WDWD� EDWDV�� KDN�
SHQJHORODDQ�� VHUWD�SHPDQIDDWDQ�KXWDQ� OLQGXQJ� �*LQRJD���������6DODK� VDWX� MDODQ�XQWXN�
PHQ\DWXNDQ� SHUEHGDDQ� SHUVHSVL� WHUVHEXW� DGDODK� GHQJDQ� PHQHUDSNDQ� NHPLWUDDQ�
�FROODERUDWLYH�PDQDJHPHQW��DQWDUD�SHPHULQWDK��PDV\DUDNDW��GDQ�SHPHJDQJ�SHUDQ�ODLQ�\DQJ�
WHUNDLW�
� � %HUELFDUD� PHQJHQDL� KXWDQ� OLQGXQJ�� .RWD� %DOLNSDSDQ� GHQJDQ� +XWDQ�
/LQGXQJ� 6XQJDL� :DLQQ\D� GLDNXL� VHEDJDL� SHORSRU� SHPEHQWXNDQ� OHPEDJD� SHQJHOROD�
KXWDQ� OLQGXQJ� NRODERUDWLI � GL� ,QGRQHVLD�� 0RGHO� PDQDMHPHQ� NRODERUDWLI � GDODP�
SHQJHORODDQ� KXWDQ� OLQGXQJ� WHODK� GLWHUDSNDQ� GL�+XWDQ�/LQGXQJ� 6XQJDL�:DLQ� �+/6:��
VHMDN� WDKXQ� ������ 3URVHV� SHQJHORODDQ� KXWDQ� OLQGXQJ� GHQJDQ� VLVWHP� PDQDMHPHQ�
NRODERUDWLI � MXJD� WHODK� GLPXODL� GL� EHEHUDSD� KXWDQ� OLQGXQJ� ODLQQ\D� GL� ZLOD\DK�
.DOLPDQWDQ� 7LPXU�� DQWDUD� ODLQ� GL� +XWDQ� :HKHD� �.DEXSDWHQ� .XWDL� 7LPXU��� +XWDQ�
/LQGXQJ� *XQXQJ� /XPXW� �.DEXSDWHQ� 3DVLU��� GDQ� +XWDQ� /LQGXQJ� *XQXQJ� %HUDWXV�
�.DEXSDWHQ�.XWDL�%DUDW��
� � 'DODP� WDEHO� �� GLVDPSDLNDQ� EHEHUDSD� LQIRUPDVL� PHQJHQDL� NHOHPEDJDDQ�
SHQJHORODDQ� KXWDQ� OLQGXQJ� GL�+XWDQ�/LQGXQJ� 6XQJDL�:DLQ� �+/6:���+XWDQ�/LQGXQJ�
*XQXQJ�/XPXW��+/*/���+XWDQ�/LQGXQJ�*XQXQJ�%HUDWXV��+/*%���GDQ�+XWDQ�:HKHD�
�+:��VHEDJDL�EHULNXW��
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7DEHO���%HEHUDSD�GDWD�\DQJ�EHUNDLWDQ�GHQJDQ�NHOHPEDJDDQ�SHQJHORODDQ�GL�+/6:�+/*/��
+:��GDQ�+/*%

7DEOH����6RPH�LQIRUPDWLRQ�UHODWHG�WR�LQVWXWLRQDO�PDQDJHPHQW�RI �+/6:��+/*/��+:��DQG�+/*%

+XWDQ�/LQGXQJ��1SPUFDUJPO�'PSFTUT�1R $VSHN��"TQFDUT �
+/6: +/*/ +: +/*%

� � � � � �

� /XDVDQ ���������KD �������KD ������ �KD �������KD

� 6WDWXV�KXWDQ

�

+XWDQ�
/LQGXQJ

�

+XWDQ�
/LQGXQJ

�

+XWDQ�
3URGXNVL

��

+XWDQ�
/LQGXQJ

� 'DVDU�KXNXP�
WHUDNKLU�
PHQJHQDL�VWDWXV�
VHEDJDL�KXWDQ�
OLQGXQJ

�

6.�0HQWHUL�
.HKXWDQDQ�
1R������.SWV �
��������

� 6.�0HQWHUL
.HKXWDQDQ�
1R����.SWV�
8P�����

� %HOXP�DGD�
�WHODK�
GLXVXONDQ�
PHQMDGL�+XWDQ�
/LQGXQJ�

��
6.�0HQWHUL�
.HKXWDQDQ�1R�
����.SWV�
,,�����

� 1DPD�'$6�\DQJ�
GLOLQGXQJL

�
'$6�:DLQ��
'$6�%XJLV

�
'$6�
.DQGLOR��
'$6�7HODNH

�'$6�:DKDX

�

'$6�
0DKDNDP�

� /HPEDJD�
3HQJHOROD

� %DGDQ�
3HQJHOROD�
+/6:�
�NRODERUDWLI�

�

3RNMD�
3HQJHORODDQ�
+/*/

�
%DGDQ�
3HQJHOROD� +/

�

:HKHD�
�NRODERUDWLI�

�

3RNMD�
3HQ\LDSDQ�
/HPEDJD�
3HQJHOROD�

� 'DVDU�KXNXP�
OHPEDJD�
SHQJHOROD�

6.�:DOLNRWD�
%DOLNSDSDQ�
1R���������
GDQ� 1R����
7DKXQ�����

�

6.�%XSDWL�
3DVLU�1R�����
7DKXQ����� �

6.�%XSDWL�
.XWDL�7LPXU�
1R�
�������������
+.�,,�����

�

%HOXP�
WHUEHQWXN�
OHPEDJD�
SHQJHOROD

� ,QLVLDWRU�SURVHV�
SHPEHQWXNDQ�
OHPEDJD�
SHQJHOROD

�

3HQHOLWL��/60�
ORNDO���<%0/�
	�/RULHV��GDQ�
/60�
LQWHUQDVLRQDO

�

�1DWXUDO�
5HVRXUFH�
0DQDJHPHQW �

�

/60�
LQWHUQDVLRQDO

�
�7URSHQERV�
,QWHUQDWLRQDO
�

�

,QGRQHVLD���
3HPHULQWDK�
.DEXSDWHQ�
�3HPNDE��
3DVLU

�

/60�
LQWHUQDVLRQDO�
�7KH�1DWXUH�
&RQVHUYDQF\��

�
SHUJXUXDQ�
WLQJJL��8QLY��
0XODZDUPDQ��

�

3HPNDE �.XWDL�
7LPXU

�

/60� QDVLRQDO
�<D\DVDQ�
%RUQHR�
2UDQJXWDQ�
6XUYLYDO��
3HPNDE�.XWDL�
%DUDW

�� 3LKDN�SLKDN�
\DQJ�WHUOLEDW�
GDODP�%DGDQ�
3HQJHO ROD

�

3HPHULQWDK�
.RWD��3HPNRW��
%DOLNSDSDQ ��
/60��
3HUJXUXDQ�
7LQJJL��6ZDVWD��
PDV\DUDNDW

�

/60��
3HUJXUXDQ�
7LQJJL��
3HPNDE

�

3DVLU ��
PDV\DUDNDW ��
VZDVWD

�

%.6'$��
3HPNDE �.XWDL�
7LPXU��
3HUJXUXDQ�
WLQJJL��/60��
PDV\DUDNDW

�

DGDW

�

%HOXP�
WHUEHQWXN

� 6XPEHU�GDQD�
SHQJHORODDQ

$3%'��
GRQDWXU�WDN�
PHQJLNDW

3HPNDE�
3DVLU �VHODPD�
EHOXP�DGD�
OHPEDJD�
SHQJHOROD�

$3%'�
NDEXSDWHQ�GDQ�
VXEVLGL�$3%'�
SURSLQVL

3HPNDE�.XWDL�
%DUDW� �VHODPD�
EHOXP�DGD�
OHPEDJD�
SHQJHOROD�

.HWHUDQJDQ���'LRODK�GDUL�EHUEDJDL�VXPEHU

�

:eb Q̂\�1̂ Q\YcYc�;URYZQ[Q̂ �;UXedQ̂ Q̂
F_\��$�> _��!��=QbUd�"  '�*��!���!)



$��� )XQJVL�GDQ�6WDWXV�%HEHUDSD�.DZDVDQ�+XWDQ�/LQGXQJ�GL�.DOLPDQWDQ�7LPXU
� �
� � %LOD�GLFHUPDWL�NULWHULD�KXWDQ�OLQGXQJ�GDODP�33���������SDVDO����D\DW����E��PDVLK�
EHUVLIDW�XPXP�� VHKLQJJD� VHEDJLDQ�EHVDU�NDZDVDQ�KXWDQ�DSDSXQ� IXQJVLQ\D�DNDQ�GDSDW�
PHPHQXKL� VDODK� VDWX� NULWHULD� WHUVHEXW�� .RQVHNXHQVL� GDUL� OXDVQ\D� NULWHULD� SHQHWDSDQ�
KXWDQ� OLQGXQJ� WHUVHEXW� DQWDUD� ODLQ� DGDODK� OXDVQ\D� NHPXQJNLQDQ� SHUXEDKDQ� WDWDJXQD�
KXWDQ� \DQJ� VHPXOD� PHUXSDNDQ� KXWDQ� SURGXNVL� \DQJ� NHZHQDQJDQ� SHQJHORODDQQ\D�
GL�WDQJDQ�SHPHULQWDK�SXVDW��SDGD�KXWDQ�SURGXNVL�SHPHULQWDK�SXVDW�EHUKDN�PHQHWDSNDQ�
NHSDGD� VLDSD� KDN� NRQVHVL� GLVHUDKNDQ�� PHQMDGL� KXWDQ� OLQGXQJ� DJDU� SHQJHORODDQQ\D�
GDSDW� GLVHUDKNDQ�SDGD�GDHUDK� WLQJNDW� ,,��+DO� LQL� WHUMDGL� GL�+XWDQ�:HKHD��.DEXSDWHQ�
.XWDL�7LPXU�� 6WDWXVQ\D� VHPXOD� DGDODK� KXWDQ�SURGXNVL� \DQJ�KDN� NRQVHVLQ\D� GLSHJDQJ�
37�*UXWL�,,,��.HJLDWDQ�SHUXVDKDDQ�WHUVHEXW�VXGDK�GLKHQWLNDQ�VHMDN�WDKXQ�������7DKXQ�
����� QDPD� 37� *UXWL� ,,,� GLJDQWL� PHQMDGL� 37� 'ZLORND� +XWDQL� 5D\D� �37� /'5���
SHUXVDKDDQ�SDWXQJDQ�DQWDUD�37�*UXWL�,,,�GDQ�37�,QKXWDQL�,,��7DQJJDO����'HVHPEHU������
%DGDQ� 3ODQRORJL� .HKXWDQDQ� GDQ� 3HUNHEXQDQ� PHQJHOXDUNDQ� VXUDW� NHSDGD� 'LUMHQ�
3HQJHORODDQ�+XWDQ�3URGXNVL�1R�����5+6�9,,�,19������PHQJHQDL�SHWD�DUHDO�NHUMD�
D�Q�� 37� /'5� VHOXDV� ������ KD�� GHQJDQ� IXQJVL� KXWDQ� VHEDJDL� KXWDQ� SURGXNVL� WHUEDWDV��
1DPXQ� KLQJJD� WDKXQ� ����� 'HSDUWHPHQ� .HKXWDQDQ� EHOXP� PHQJHOXDUNDQ� 6.�
SHQJHORODDQ�GDQ�5.3+�XQWXN�37�/'5�GL�NDZDVDQ�HNV�37�*UXWL�,,,�
� � +DVLO�VXUYHL�SRWHQVL�NHDQHNDUDJDPDQ�KD\DWL�\DQJ�GLODNXNDQ�7KH�1DWXUH�&RQVHUYDQF\�
VHUWD� WLP� NRODERUDWLI � \DQJ� GLEHQWXN� 3HPHULQWDK� 3URSLQVL� .DOLPDQWDQ� 7LPXU�
PHQ\DWDNDQ� EDKZD� NRQGLVL� KXWDQ� PDVLK� EDJXV� GDQ� OD\DN� VHEDJDL� KDELWDWRUDQJXWDQ��
7DKXQ� ����� 3HPHULQWDK� .DEXSDWHQ� .XWDL� 7LPXU� GHQJDQ� SHUVHWXMXDQ� *XEHUQXU�
3URSLQVL� .DOLPDQWDQ� 7LPXU� PHQJDMXNDQ� XVXODQ� SHUXEDKDQ� IXQJVL� NDZDVDQ� WHUVHEXW�
GDUL�KXWDQ�SURGXNVL�PHQMDGL�NDZDVDQ�KXWDQ�OLQGXQJ��3HPHULQWDK�.DEXSDWHQ�.XWDL�7LPXU��
������� 1DPXQ� KLQJJD� EXODQ� 0DUHW� ����� SHPHULQWDK� SXVDW� �GDODP� KDO� LQL�
0HQWHUL� .HKXWDQDQ�� EHOXP� PHQHWDSNDQ� SHUXEDKDQ� VWDWXV� NDZDVDQ� WHUVHEXW��
3HUXEDKDQ� IXQJVL� NDZDVDQ� GDUL� NDZDVDQ� KXWDQ� SURGXNVL� PHQMDGL� NDZDVDQ� OLQGXQJ�
GLGXNXQJ� ROHK� /HPEDJD� $GDW� VHWHPSDW� GHQJDQ� 6.� .HWXD� /HPEDJD� (GDW� %HVDU�
'D\DN� .XWDL� 7LPXU� 1R� ����/$%�'�.7�6.�;,������ \DQJ� PHQHWDSNDQ� NDZDVDQ�
WHUVHEXW�VHEDJDL�.DZDVDQ�+XWDQ�/LQGXQJ�$GDW�GHQJDQ�QDPD�´/HWDDK�/DDV�:HKHD�/RQJ�
6NXQJ�0HJXHQµ�
� � %LOD� GLWLQMDX� GDUL� 88� 1R� ������� IXQJVL� XWDPD� KXWDQ� OLQGXQJ� DGDODK� IXQJVL�
KLGURORJLV� VHEDJDL� SHQ\DQJJD� WDWD� DLU�� PHQFHJDK� EDQMLU�� PHQJHQGDOLNDQ� HURVL�� GDQ�
PHPHOLKDUD�NHVXEXUDQ�WDQDK��1DPXQ�ELOD�GLOLKDW�GDUL�EHEHUDSD�FRQWRK� LQLVLDVL�SURVHV�
SHPEHQWXNDQ� OHPEDJD� SHQJHOROD� KXWDQ� OLQGXQJ� GL� .DOLPDQWDQ� 7LPXU�� LVX� XWDPD�
\DQJ� PHQGRURQJ� LQLVLDWRU� DGDODK� NHSHQWLQJDQ� SHOHVWDULDQ� NHDQHNDUDJDPDQ� KD\DWL�
WHUXWDPD� IDXQD� ODQJND� GDQ� KDELWDWQ\D�� PLVDO� RUDQJXWDQ� GL� +/*%� GDQ� +:�� GDQ�
EHUXDQJ�PDGX� GL�+/6:��0HVNL� GHPLNLDQ�PRWLYDVL� SHQJHORODDQ� KXWDQ� OLQGXQJ� XQWXN�
SHOHVWDULDQ�KDELWDW�VDWZD�WHUVHEXW�EHUDUWL�MXJD�PHOHVWDULNDQ�IXQJVL�XWDPD�KXWDQ�OLQGXQJ�
VHEDJDL� SHQ\DQJJD� WDWD� DLU�� MXJD�PDVLK� WHUOLSXW�GDODP� OLQJNXS� IXQJVL� \DQJ�GLVHEXWNDQ�
GDODP� 33� ��������� 1DPXQ� XQWXN� NHSHQWLQJDQ� VWUDWHJL� SHQJHORODDQ� KXWDQ� OLQGXQJ�
VHODQMXWQ\D��IXQJVL�KLGURORJL�KXWDQ�OLQGXQJ�KDUXV�GLXWDPDNDQ�GHQJDQ�WLGDN�PHOXSDNDQ�
IXQJVL�NRQVHUYDVLQ\D�
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6QYa_de\�6Q\QX



%��/HPEDJD�3HQJHOROD�+XWDQ�/LQGXQJ

� � 'DUL� NHHPSDW� KXWDQ� \DQJ� PHQMDGL� FRQWRK� NDVXV� WHUVHEXW�� OHPEDJD� SHQJHOROD�
KXWDQ� OLQGXQJ� EDUX� WHUEHQWXN� GL�+/6:� GDQ�+:�� %HUGDVDU� 33�1R� ��� 7DKXQ� ������
NHZHQDQJDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ� EHUDGD� SDGD� SHPHULQWDK� GDHUDK� WLQJNDW� ,,��
0HQXUXW� 33� 1R� ��� 7DKXQ� ������ KDN� SHPDQIDDWDQ� KXWDQ� OLQGXQJ� GDSDW� GLEHULNDQ�
NHSDGD�SLKDN�ODLQ�GHQJDQ�OXDVDQ�GDQ�MDQJND�ZDNWX�\DQJ�WHUEDWDV��2OHK�NDUHQD�LWX�DJDU�
SHQJHORODDQ�KXWDQ�OLQGXQJ�GDSDW�PHOLQJNXSL�VDWX�NDZDVDQ�VHFDUD�XWXK�GDQ�EHUNHODQMXWDQ��
OHPEDJD� SHQJHOROD� KXWDQ� OLQGXQJ� GLEHQWXN� EHUGDVDU� 6.� .HSDOD� 'DHUDK� WLQJNDW� ,,��
&RQWRKQ\D�%DGDQ�3HQJHOROD�+/6:��%3+/6:��\DQJ�GLEHQWXN�EHUGDVDU�6.�:DOLNRWD�
%DOLNSDSDQ�1R���7DKXQ������GDQ�GLDWXU�OHELK�ODQMXW�GHQJDQ�6.�:DOLNRWD�%DOLNSDSDQ�
1R� ��� 7DKXQ� ����� \DQJ� PHQ\DWDNDQ� IXQJVL� %3+/6:� DGDODK� XQWXN� PHQHWDSNDQ�
NHELMDNDQ�LQWHUQDO�GDQ�WHNQLN�RSHUDVLRQDO�SHQJHORODDQ�+/6:��VHEDJDL�ZDGDK�NRRUGLQDVL�
GDQ� NRQVXOWDVL� NHELMDNDQ� DQWDU� LQVWDQVL� WHUNDLW�� GDQ� SHQJJDODQJDQ� GDQD� GDODP� UDQJND�
SHQJHORODDQ�+/6:�
� � 'L� +XWDQ� :HKHD�� PHVNL� VHFDUD� KXNXP� EHOXP� EHUVWDWXV� KXWDQ� OLQGXQJ��
3HPHULQWDK�.DEXSDWHQ�.XWDL�7LPXU�WHODK�PHPEHQWXN�OHPEDJD�SHQJHOROD�\DQJ�GLVHEXW�
%DGDQ�3HQJHOROD�+XWDQ�/LQGXQJ�:HKHD� �%3+/:��EHUGDVDU� 6.�%XSDWL�.XWDL�7LPXU�
1R��������������+.�,,�������'DODP�6.�WHUVHEXW�GLVHEXWNDQ�EDKZD�IXQJVL�OHPEDJD�
SHQJHOROD�DGDODK�VHEDJDL�SHUHQFDQD��SHQJHOROD��SXVDW�LQIRUPDVL�GDQ�SURJUDP��VHUWD�SXVDW�
SHQJJDODQJDQ�GDQD�EDJL�NDZDVDQ�+XWDQ�/LQGXQJ�:HKHD�
� � 'L�VDWX�VLVL�SHPEHQWXNDQ�%3+/:�LQL�PHQXQMXNNDQ�DGDQ\D�SHQ\LPSDQJDQ�GDODP�
KLHUDUNL� SHUDWXUDQ� SHUXQGDQJDQ�� .HZHQDQJDQ� SHQJHORODDQ� PDVLK� EHUDGD� SDGD�
SHPHULQWDK� SXVDW�� IXQJVL� KXWDQ� PDVLK� VHEDJDL� KXWDQ� SURGXNVL� QDPXQ� SHPHULQWDK�
GDHUDK� WHODK� PHQHUELWNDQ� SHUDWXUDQ� SHQJHORODDQ� NDZDVDQ� KXWDQ� :DKHD�� 'L� VLVL� ODLQ�
EHUGDVDU� KDVLO�ZDZDQFDUD� GHQJDQ� VDODK� VDWX� LQVLDWRU� SHPEHQWXNDQ�%3+/:�� OHPEDJD�
WHUVHEXW� GLEHQWXN� NDUHQD� PHOLKDW� XUJHQVLQ\D� EDJL� SHOHVWDULDQ� NDZDVDQ� WHUVHEXW��
WHUXWDPD� XQWXN� PHQJDPDQNDQ� NDZDVDQ� GDUL� DQFDPDQ� SHQHEDQJDQ� OLDU� GDQ� NRQYHUVL�
KXWDQ� PHQMDGL� SHUNHEXQDQ�� 3URVHV� DOLK� IXQJVL� NDZDVDQ� WHUVHEXW� KLQJJD� GLOHJDONDQ�
VHEDJDL�NDZDVDQ�OLQGXQJ�DWDX�NDZDVDQ�NRQVHUYDVL�GHQJDQ�6.�0HQWHUL�.HKXWDQDQ�DNDQ�
PHPDNDQ� ZDNWX� NDUHQD� SURVHGXU� SHQHWDSDQ� SHUDWXUDQ� \DQJ� FXNXS� SDQMDQJ��
'LNKDZDWLUNDQ� NDZDVDQ� WHUVHEXW� DNDQ� UXVDN� DSDELOD� WLGDN� VHJHUD� GLNHOROD� GHQJDQ�
WHUDUDK� ROHK� VXDWX� OHPEDJD� NRODERUDWLI�� 'XNXQJDQ� %XSDWL� .XWDL� 7LPXU� WHUKDGDS�
SHUXEDKDQ�IXQJVL�KXWDQ�OLQGXQJ�\DQJ�GLWXQMXNNDQ�GHQJDQ�PXQFXOQ\D�6.�SHPEHQWXNDQ�
%DGDQ�3HQJHOROD�WHUVHEXW�NHPXGLDQ�GLLNXWL�ROHK�LQVWDQVL�LQVWDQVL�SHPHULQWDK�NDEXSDWHQ�
VHSHUWL� 'LQDV�.HKXWDQDQ� GDQ�'LQDV� 3HUNHEXQDQ�� \DQJ� SDGD� DNKLUQ\D�PHQJJDJDONDQ�
EHEHUDSD�SHQJDMXDQ�,MLQ�8VDKD�3HPDQIDDWDQ�.D\X�GDQ�SHQJDMXDQ�KDN�NRQYHUVL�NDZDVDQ�
+XWDQ�:HKHD�PHQMDGL�SHUNHEXQDQ�
� � 'L� +/*/� EHOXP� DGD� OHPEDJD� SHQJHOROD� VHSHUWL� GL� +/6:� GDQ� +:�� QDPXQ�
%XSDWL�3DVLU�WHODK�PHPEHQWXN�.HORPSRN�.HUMD�3HQJHORODDQ�+XWDQ�/LQGXQJ�*XQXQJ�
/XPXW� �3RNMD� +/*/�� GHQJDQ� WXJDV� PHQJNRRUGLQDVLNDQ� NHJLDWDQ� SHPHOLKDUDDQ��
SHOHVWDULDQ� IXQJVL�+/*/�VHEDJDL�NDZDVDQ�SHQ\DQJJD�EDJL�NDZDVDQ�GL� VHNLWDUQ\D� �6.�
%XSDWL�3DVLU�1R�����7DKXQ��������6HGDQJ�GL�+/*%��KLQJJD�EXODQ�$JXVWXV������SURVHV�
SHPEHQWXNDQ� OHPEDJD� SHQJHOROD� NRODERUDWLI � PXOWLSLKDN� EDUX� VDPSDL� SDGD� WDKDS�
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SHPEHQWXNDQ�.HORPSRN�.HUMD� 3HQ\LDSDQ� %DGDQ� 3HQJHOROD�+XWDQ� /LQGXQJ�*XQXQJ�
%HUDWXV��3RNMD�+/*%��
� � .DUHQD� GLWHWDSNDQ� GHQJDQ� NHSXWXVDQ� .HSDOD� 'DHUDK� WLQJNDW� ,,�� %3+/6:��
%3+/:��GDQ�3RNMD�3HQJHORODDQ�+/*/�PHQMDGL� OHPEDJD�SHPHULQWDK�QRQ� VWUXNWXUDO��
-DGL�PHVNLSXQ�EHUDQJJRWDNDQ�EHUEDJDL�SLKDN��PXOWLVWDNHKROGHU���%3+/6:�GDQ�%3+/:�
EHUWDQJJXQJ� MDZDE� NHSDGD� 3HPHULQWDK� 'DHUDK� PDVLQJ�PDVLQJ�� VHUWD� PHQGDSDWNDQ�
GDQD� SHQJHORODDQ� GDUL� $3%'� PHODOXL� LQVWDQVL� SHPHULQWDK� GDHUDK� WLQJNDW� ,,�� \DLWX�
%DSHGDOGD� GL� %DOLNSDSDQ� GDQ� 'LQDV� /LQJNXQJDQ� +LGXS� GL� .XWDL� 7LPXU�� 6HODLQ� LWX�
PDVLQJ�PDVLQJ�OHPEDJD�SHQJHOROD�MXJD�EHUKDN�PHQGDSDW�EDQWXDQ�GDQD�SHQJHORODDQ�\DQJ�
WLGDN�PHQJLNDW�

&��.HJLDWDQ� \DQJ� GLODNXNDQ� /HPEDJD� 3HQJHOROD� GDODP� 3HQJHORODDQ� +XWDQ�
/LQGXQJ

�
� � %HUGDVDUNDQ� 33� �������� SDVDO� �� D\DW� ��� ZHZHQDQJ�'DHUDK� 7LQJNDW� ,,� GDODP�
SHQJHORODDQ�KXWDQ� OLQGXQJ�PHOLSXWL�NHJLDWDQ�SHPDQFDQJDQ�EDWDV��SHPHOLKDUDDQ�EDWDV��
PHPSHUWDKDQNDQ�OXDV�GDQ�IXQJVL�KXWDQ�OLQGXQJ��SHQJHQGDOLDQ�NHEDNDUDQ��UHERLVDVL�GDODP�
UDQJND� UHKDELOLWDVL� ODKDQ� NULWLV� SDGD� NDZDVDQ� KXWDQ� OLQGXQJ�� GDQ� SHPDQIDDWDQ� MDVD�
OLQJNXQJDQ�

��� .HJLDWDQ�GDODP�UDQJND�SHQ\HOHQJJDUDDQ�WDWD�EDWDV�KXWDQ�OLQGXQJ
� � 'L� +/6:� \DQJ� NHOHPEDJDDQ� SHQJHORODQ\D� WHODK� EHUMDODQ� VHMDN� WDKXQ� ������
SHQDWDDQ� EDWDV� WHODK� GLVHOHQJJDUDNDQ� VHFDUD� GH� MXUH� PDXSXQ� GH� IDFWR� GL� ODSDQJDQ��
3HPHULQWDK�.RWD�%DOLNSDSDQ�EDKNDQ� WHODK�PHQJHOXDUNDQ� 6.�:DOLNRWD�1R����7DKXQ�
����� WHQWDQJ� 3HQDWDDQ� GDQ� 3HPDQIDDWDQ� .DZDVDQ� +XWDQ� /LQGXQJ� 6XQJDL� :DLQ��
\DQJ� PHPEDJL� NDZDVDQ� +/6:� PHQMDGL� EORN� SHUOLQGXQJDQ�� EORN� SHPDQIDDWDQ�� GDQ�
EORN� NHJLDWDQ� WHUEDWDV�� 6HODLQ� SHPEDJLDQ� EORN� GLDWDV�� GLVHNLWDU� NDZDVDQ� +/6:� MXJD�
GLWHWDSNDQ�]RQD�SHQ\DQJJD�DWDX�\DQJ�GLVHEXW�MXJD�GHQJDQ�EXIIHU�]RQH��3HPEDJLDQ�NDZDVDQ�
GDODP�EORN� LQL�PDVLK�PHPHUOXNDQ�SURVHV�VRVLDOLDVL�NHSDGD�PDV\DUDNDW�EDLN�PHQJHQDL�
EDWDV�EDWDV�EORNQ\D�PDXSXQ�SHQJDWXUDQ�NHJLDWDQ�\DQJ�EROHK�GDQ�WDN�EROHK�GLODNXNDQ�
SDGD�PDVLQJ�PDVLQJ�EORN�
� � 'L�+/*/��SHQDWDDQ�EDWDV�\DQJ�GLODNXNDQ�EDUX�VDPSDL�SDGD�WDKDS�GLNHOXDUNDQ�
6.�SHQXQMXNDQ�VHEDJDL�KXWDQ�OLQGXQJ��6.�0HQWHUL�.HKXWDQDQ�1R����NSWV�8P��������
QDPXQ�KLQJJD�EXODQ�)HEUXDUL������EHOXP�DGD�NHJLDWDQ�SHQDWDDQ�EDWDV�GDQ�SHQJXNXKDQ�
NDZDVDQ�� 6HGDQJNDQ� GL�+/*%�PHVNLSXQ� VXGDK� GLODNXNDQ� SHQXQMXNDQ� GDQ� SHQDWDDQ�
EDWDV��WDWD�EDWDV�KXWDQ�OLQGXQJ�EHOXP�GLVRVLDOLVDVLNDQ�NHSDGD�PDV\DUDNDW��+DVLO�6HPLORND�
+/*%�� ������� 'L� +:� NDUHQD� VWDWXV� EHOXP� MHODV�� EHOXP� GLODNXNDQ� SHQDWDDQ� EDWDV��
.DZDVDQ� \DQJ� GLXVXONDQ� VHEDJDL� KXWDQ� OLQGXQJ� DGDODK� VHOXUXK� NDZDVDQ� HNV� +3+�
37�*UXWL�,,,�VHOXDV��������KHNWDU�

����.HJLDWDQ�GDODP�UDQJND�SHUOLQGXQJDQ�KXWDQ
� � %HEHUDSD� JDQJJXDQ� EDJL� NHOHVWDULDQ� KXWDQ� OLQGXQJ� DGDODK� DGDQ\D� NHJLDWDQ�
SHQHEDQJDQ� OLDU�� SHUEXUXDQ� VDWZD� OLDU�� VHUWD� NHEDNDUDQ� KXWDQ��.HJLDWDQ� SHUOLQGXQJDQ�
KXWDQ� PHQMDGL� VDODK� VDWX� WDQJJXQJ� MDZDE� OHPEDJD� SHQJHOROD� KXWDQ� OLQGXQJ� \DQJ�
PHQGDSDW�PDQGDW�SHQJHORODDQ�GDUL�3HPHULQWDK�'DHUDK�7LQJNDW�,,�
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� � 6HMDN�WHUEHQWXNQ\D�%3+/6:�SDGD�WDKXQ�������8QLW�3HODNVDQD�%3+/6:�WHODK�
EHUKDVLO� PHQHNDQ� ODMX� SHQHEDQJDQ� OLDU� GDQ� SHUEXUXDQ� VDWZD� \DQJ� GLOLQGXQJL� KLQJJD�
PHQMDGL����SDGD�WDKXQ�������.HJLDWDQ�SHUOLQGXQJDQ�GLODNXNDQ�ROHK�7LP�3HQJDPDQDQ�
JDEXQJDQ�GDUL�XQVXU�71,��3ROUL��GDQ�PDV\DUDNDW��8QVXU�PDV\DUDNDW�PDNLQ�EHVDU�SHUDQQ\D�
VHMDN� WDKXQ� ����� GHQJDQ� SHPEHQWXNDQ� 7LP� 3HQJDPDQDQ� �3$0�� 6ZDNDUVD� \DQJ�
EHUDQJJRWDNDQ�ZDUJD�PDV\DUDNDW��7XJDV�7LP�3HQJDPDQ�LQL�WHUPDVXN�PHODNXNDQ�NHJLDWDQ�
SHQFHJDKDQ�GDQ�SHPDGDPDQ�NHEDNDUDQ�KXWDQ�
� � 'L�+:�\DQJ�PHUXSDNDQ�KXWDQ�DGDW��%3+/:�PHPEHQWXN�7LP�3HQJDPDQDQ�\DQJ�
GLEHUL�QDPD�ORNDO�µ3HWNXT�0HKXH\�.HOGXQJ�/DDV�:HKHDµ�\DQJ�EHUDUWL�SHQMDJD�KXWDQ�OLQGXQJ�
:HKHD��7LP�3HQJDPDQDQ�LQL�EHUDQJJRWDNDQ�PDV\DUDNDW�DGDW��GDQ�EHUWXJDV�PHQMDJD�GDQ�
PHQJDPDQNDQ� NDZDVDQ� KXWDQ� GDUL� VHJDOD� EHQWXN� NHJLDWDQ� \DQJ� GDSDW� PHQ\HEDENDQ�
NHUXVDNDQ�KXWDQ��WHUPDVXN�SHQHEDQJDQ�OLDU��SHUEXUXDQ��GDQ�SDWUROL�NHEDNDUDQ�
� � 'L�+/*/�GDQ�+/*%�\DQJ�EHOXP�DGD�EDGDQ�SHQJHORODQ\D��NHJLDWDQ�SHQJDPDQDQ�
PDVLK�GLODNXNDQ�ROHK�SHPHULQWDK�NDEXSDWHQ��+LQJJD�)HEUXDUL�������NHJLDWDQ�SHQHEDQJDQ�
GDQ�SHUEXUXDQ�OLDU�PDVLK�PHQJDQFDP�NHOHVWDULDQ�NHGXD�NDZDVDQ�KXWDQ�OLQGXQJ�WHUVHEXW�

����5HERLVDVL�GDODP�UDQJND�UHKDELOLWDVL�ODKDQ�NULWLV�GL�NDZDVDQ�KXWDQ�OLQGXQJ
� � 'L�+/6:��+:��+/*/��GDQ�+/*%��NHJLDWDQ�UHERLVDVL�GDODP�UDQJND�UHKDELOLWDVL�
ODKDQ�NULWLV�GLODNVDQDNDQ�ROHK�3HPHULQWDK�'DHUDK�7LQJNDW�,,�PHODOXL�'LQDV�.HKXWDQDQ�
DWDX� %DSHGDOGD� VHWHPSDW� GDODP� EHQWXN� SUR\HN� GDUL� VXPEHU� GDQD� '$.�'5� \DQJ�
NHPXGLDQ�GLJDQWLNDQ�ROHK�VXPEHU�GDQD�*HUDNDQ�1DVLRQDO�5HKDELOLWDVL�+XWDQ�GDQ�/DKDQ�
�*15+/���'DODP�NHJLDWDQ�LQL�3HPHULQWDK�'DHUDK�XPXPQ\D�PHQ\HGLDNDQ�ELELW��SXSXN��
GDQ� GDQD� SHQDQDPDQ� VDPSDL� SHPHOLKDUDDQ�� GHQJDQ�PHOLEDWNDQ�PDV\DUDNDW� VHWHPSDW�
VHEDJDL�SHODNVDQD�WHNQLV�GL�ODSDQJDQ�

�����3HPDQIDDWDQ�+XWDQ�/LQGXQJ
� � 'DODP� 6.� :DOLNRWD� %DOLNSDSDQ� 1R� ��� 7DKXQ� ����� PHQJHQDL� NHELMDNDQ�
SHPDQIDDWDQ�NDZDVDQ�GL�+/6:�WHUGDSDW�EHEHUDSD�WDPEDKDQ�WHQWDQJ�MHQLV�XVDKD� �GDQ�
SHPDQIDDWDQ�\DQJ�EROHK�GLODNXNDQ�SDGD�NDZDVDQ�KXWDQ�KXWDQ�OLQGXQJ��\DLWX��
D�� %HQWXN�XVDKD�SHPDQIDDWDQ�NDZDVDQ�GL�+/6:�PHQGDSDW� WDPEDKDQ�\DLWX�NHJLDWDQ�

DJURIRUHVWU\� DWDX�ZDQDWDQL� \DQJ� GLODNXNDQ� GHQJDQ� SHUWLPEDQJDQ� OXDVQ\D� NDZDVDQ�
\DQJ� WHODK� GLUDPEDK� GDQ� GLMDGLNDQ� NHEXQ� ROHK� PDV\DUDNDW�� .DZDVDQ� \DQJ� WHODK�
GLUDPEDK� WHUVHEXW� NHPXGLDQ� GLMDGLNDQ� EORN� SHPDQIDDWDQ�� GLPDQD� VHWLDS� NHSDOD�
NHOXDUJD�EHUKDN�PHQGDSDW� L]LQ�SHPDQIDDWDQ� ODKDQ�PDNVLPDO��� �GXD��KHNWDU�GDODP�
MDQJND�ZDNWX�PDNVLPDO����OLPD��WDKXQ��,]LQ�XVDKD�LQL�GLEHULNDQ�ROHK�.HWXD�%DSHGDOGD�
GHQJDQ�UHNRPHQGDVL�GDUL�%3+/6:��GDQ�WLGDN�GDSDW�GLSLQGDKWDQJDQNDQ��.HWHQWXDQ�
WHQWDQJ�SHUL]LQDQ�SHPDQIDDWDQ�NDZDVDQ�GLDWXU�GDODP�6.�:DOLNRWD�%DOLNSDSDQ�1R����
7DKXQ� ������ 6HGDQJ� NHJLDWDQ� SHPDQIDDWDQ� NDZDVDQ� VHODLQ� DJURIRUHVWU\� EHOXP�
GLODNXNDQ�ROHK�PDV\DUDNDW�GL�NDZDVDQ�WHUVHEXW�

E�� %HQWXN�NHJLDWDQ�SHPDQIDDWDQ�MDVD�OLQJNXQJDQ�\DQJ�EROHK�GLODNXNDQ�GL�+/6:�DGDODK�
NHJLDWDQ�SHQHOLWLDQ��NXQMXQJDQ�IRUPDO��NXQMXQJDQ�SHQGLGLNDQ�GDQ�SHODWLKDQ��RODK�UDJD�
WDQWDQJDQ�� GDQ� NXQMXQJDQ� HNRZLVDWD�� .HJLDWDQ� WHUVHEXW� GDSDW� GLODNXNDQ� GL� EORN�
SHUOLQGXQJDQ�� EORN� NHJLDWDQ� WHUEDWDV��PDXSXQ� GL� EORN� SHPDQIDDWDQ� GHQJDQ� V\DUDW�
KDUXV�GLVHVXDLNDQ�GHQJDQ�GD\D�GXNXQJ�OLQJNXQJDQ�EORN�GDQ�WLGDN�PHQJXEDK�EHQWDQJ
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� DODP��,]LQ�SHPDQIDDWDQ�MDVD�OLQJNXQJDQ�GLEHULNDQ�ROHK�:DOLNRWD�GHQJDQ�UHNRPHQGDVL�
GDUL�LQVWDQVL�WHNQLV�WHUNDLW�GDQ�%3�+/6:�

F��� %HQWXN� NHJLDWDQ� SHPXQJXWDQ� KDVLO� KXWDQ� QRQ� ND\X� \DQJ� GLSHUEROHKNDQ� DGDODK�
SHPXQJXWDQ�URWDQ��EXDK��PDGX��WDQDPDQ�REDW��GDQ�KDVLO�KXWDQ�QRQ�ND\X�ODLQQ\D�\DQJ�
WLGDN� PHQJJDQJJX� IXQJVL� OLQJNXQJDQ� \DQJ� VHPXDQ\D� GDSDW� GLODNXNDQ� GL� EORN�
SHPDQIDDWDQ��'L�EORN�NHJLDWDQ�WHUEDWDV�KDQ\D�GLSHUEROHKNDQ�SHQJDPELODQ�URWDQ�XQWXN�
NHSHUOXDQ�SHUDMLQ�DWDS�GDXQ�QLSDK�GHQJDQ�MDQJND�SHPEHULDQ�L]LQ�PDNVLPDO���WDKXQ�
GDQ� GDSDW� GLSHUSDQMDQJ�� ,]LQ� GLEHULNDQ� ROHK� %3� +/6:� PHODOXL� 8QLW� 3HODNVDQD�
%3+/6:�

� � 'L�+/*/�SHPHULQWDK� GDHUDK� EHOXP�PHPEXDW� NHELMDNDQ� SHPDQIDDWDQ� NKXVXV�
XQWXN�NDZDVDQ�KXWDQ�OLQGXQJ��MDGL�PDVLK�PHQJDFX�SDGD�WDEHO���GL�DWDV��'HPLNLDQ�MXJD�GL�
+/*%��+/*%�PHQMDGL�WHPSDW�SHOHSDVOLDUDQ�RUDQJXWDQ�GDUL�:DQDULVHW�6DPERMD�GHQJDQ�
L]LQ�GDUL�'LUMHQ�3+.$�
� � 'L�+:��OHPEDJD�DGDW�PHPEXDW�.HSXWXVDQ�(GDW�'HVD�1HKDV�/LDK�%LQJ�1RPRU�
���7DKXQ������WHQWDQJ�3HUOLQGXQJDQ�GDQ�3HPDQIDDWDQ�7HUEDWDV�µ.HOGXQJ�/DDV�:HKHD�
/RQJ�6NXQJ�0HWJXHHQµ��'DODP�WDEHO���GLVHEXWNDQ�NHJLDWDQ�\DQJ�EROHK�GDQ�WLGDN�EROHK�
GLODNXNDQ�GL�NDZDVDQ�.HOGXQJ�/DDV�:HKHD�/RQJ�6NXQJ�0HWJXHHQ�PHQXUXW��+XNXP�(GDW�
:HKHD�VHEDJDL�EHULNXW��

7DEHO��� .HJLDWDQ�\DQJ�EROHK�GDQ�WLGDN�EROHK�GLODNXNDQ�GL�.HOGXQJ�/DDV�:HKHD
7DEOH�����3HUPLWWHG�DQG�IRUELGGHQ�DFWLYLWLHV�LQ�.HOGXQJ�/DDV�:HKHD

1R .HJLDWDQ�\DQJ�EROHK�GLODNXNDQ�GL�

.HOGXQJ�/DDV�:HKHD�� 1FSNJUUFE�
"DUJWJUJFT�JO�,FMEVOH�-BBT�8FIFB �

�
.HJLDWDQ�\DQJ�WLGDN�EROHK�

GLODNXNDQ�GL�.HOGXQJ�/DDV�

:HKHD���'PSCJEEFO�BDUJWJUJFT�
JO�,FMEVOH�-BBT�8FIFB


� �

�

�

�

� 0HPDDQIDDWNDQ�KDVLO�KXWDQ�EXNDQ�
ND\X�VHSHUWL�URWDQ��GDPDU��EXDK �
EXDKDQ�GDQ�JDKDUX�VHWHODK�PHQGDSDW�
LMLQ�WHUWXOLV�GDUL�%3+/:��.HWXD�
/HPEDJD�(GDW��3HPHULQWDKDQ�'HVD�
GDQ�3HWNXT�0HKXH\�

�

0HPEXND�ODKDQ�XQWXN�
NHJLDWDQ�ODGDQJ��NHEXQ�GDQ�
DWDX�SHUXQWXNDQ�ODLQQ\D�GL�
GDODP�NDZDVDQ�.HOGXQJ�/DDV�
:HKHD�

�

�� +DVLO�KXWDQ�ND\X�GDSDW�
GLPDQIDDWNDQ�KDQ\D�XQWXN�NHSHUOXDQ�
SHPEDQJXQDQ�IDVLOLWDV�XPXP�
�HZHDQJ�EDODL�DGDW�GDQ�
VHUDSRK�EDODL�GHVD��GHQJDQ�MXPODK�
WHUEDWDV�VHWHODK�PHQGDSDW�
SHUVHWXMXDQ�GDODP�EHQWXN�LMLQ�
WHUWXOLV�GDUL�%3+/:��.HWXD�
/HPEDJD�(GDW��3HPHULQWDKDQ�'HVD�
GDQ�3HWNXT�0HKXH\��

0HPEXDW�DSL�GL�GDODP�DWDX�GL�
OXDU�NDZDVDQ�NHFXDOL�XQWXN�
PHPDVDN�GDQ�KDUXV�GLSDVWLNDQ�
VXGDK�SDGDP�VHEHOXP�
PHQLQJJDONDQ�WHPSDW�
EHUPDODP� �

��
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�� %HUEXUX�ELQDWDQJ�EDEL��-LHP��VHWHODK�
PHQGDSDW�LMLQ�WHUWXOLV�GDUL�%3+/:��
.HWXD�/HPEDJD�(GDW��3HPHULQWDKDQ�
GHVD�GDQ�3HWNXT�0HKXH\��

�,MLQ�EHUEXUX�GLEHULNDQ�GDODP�MXPODK�
WHUEDWDV�GDQ�ZDNWX�ZDNWX�WHUWHQWX�
XQWXN�PHPEHUL�NHVHPSDWDQ�
EHUNHPEDQJ�ELDN�

�

0HODNXNDQ�NHJLDWDQ�
SHQHEDQJDQ�SRKRQ�XQWXN�
NHSHQWLQJDQ�SULEDGL�DWDX�
GLSHUMXDOEHOLNDQ�

�

��

�

%HUEXUX�VDWZD�GDQ�PHQJDPELO�
SRKRQ�WXPEXKDQ�\DQJ�
GLOLQGXQJL�XQGDQJ�XQGDQJ�GDQ�
DWDX�HGDW�

� � $SDELOD� WHUMDGL� SHODQJJDUDQ� WHUKDGDS� NHWHQWXDQ� \DQJ� WHUFDQWXP�GDODP� WDEHO� ��
GL� DWDV�� PDND� DNDQ� GLNHQDNDQ� 6DQNVL� (GDW� :HKHD� EHUXSD� SHQ\LWDDQ� KDVLO�KDVLO� \DQJ�
GLDPELO�GDUL�GDODP�NDZDVDQ�GDQ�GLNHQDNDQ�GHQGD�HGDW�EHUXSD�EDEL�GDQ�PHQDQJJXQJ�
VHOXUXK�ELD\D�XSDFDUD�DGDW�XQWXN�SHPXOLKDQ�DWDV�NHVDODKDQ�WHUVHEXW�
� � 6DODK�VDWX�EHQWXN�SHPDQIDDWDQ�MDVD�OLQJNXQJDQ�SDGD�KXWDQ�OLQGXQJ�\DQJ�VDQJDW�
SRWHQVLDO�DGDODK�SHPDQIDDWDQ�DLU��.HHPSDW�KXWDQ�OLQGXQJ�GDODP�SHQHOLWLDQ�LQL�PHPLOLNL�
IXQJVL� KLGURORJLV� VHEDJDL� SHOLQGXQJ� GDHUDK� WDQJNDSDQ� DLU� �FDWFKPHQW� DUHD��� ,QVHQWLI �
SHPDQIDDWDQ� DLU� GDSDW�PHQMDGL� VXPEHU�GDQD�SHQJHORODDQ� \DQJ�SRWHQVLDO�� QDPXQ�GDUL�
NHHPSDW�KXWDQ� OLQGXQJ�WHUVHEXW�KDQ\D�+/6:�\DQJ�PHQGDSDW� LQVHQWLI �DLU�SHUPXNDDQ�
GDUL�3HUWDPLQD�83�9�\DQJ�GLED\DUNDQ�NHSDGD�3HPHULQWDK�3URSLQVL�.DOLPDQWDQ�7LPXU��
%HOXP� DGD� LQVHQWLI � SHPDNDLDQ� DLU� GDUL� 3HUWDPLQD� VHEDJDL� NRQVXPHQ� XWDPD� DLU� GDUL�
:DGXN�:DLQ�\DQJ�GLEHULNDQ�NHSDGD�3HPHULQWDK�.RWD�%DOLNSDSDQ��%DLN�88�1R���7DKXQ�
����� WHQWDQJ�6XPEHUGD\D�$LU�PDXSXQ�88�1R����7DKXQ������ WHQWDQJ�3HULPEDQJDQ�
.HXDQJDQ�MXJD�WLGDN�PHQ\HEXWNDQ�NHWHQWXDQ�PHQJHQDL�LQVHQWLI �SHPDNDLDQ�DLU�NHSDGD�
SHQJHOROD� KXWDQ� OLQGXQJ� DWDXSXQ� SHPEDJLDQ� SHQGDSDWDQ� GDQD� LQVHQWLI � DLU� DQWDUD�
SHPHULQWDK�SURSLQVL�GDQ�SHPHULQWDK�GDHUDK�WLQJNDW�,,�
� � 'DODP� 33� �������� 3DVDO� ��� D\DW� �� GLVHEXWNDQ� SDGD� NDZDVDQ� KXWDQ� GLODUDQJ�
PHODNXNDQ�SHQDPEDQJDQ�GHQJDQ�SROD�SHUWDPEDQJDQ�WHUEXND��1DPXQ�GDODP�88�1R����
WDKXQ� ����� GLQ\DWDNDQ� EDKZD� VHFDUD� KXNXP� SHUL]LQDQ� DWDX� SHUMDQMLDQ� GL� ELGDQJ�
SHUWDPEDQJDQ�GL�NDZDVDQ�KXWDQ�VHEHOXP�EHUODNXQ\D�88�1R����������GLQ\DWDNDQ�WHWDS�
EHUODNX� VDPSDL�EHUDNKLUQ\D� L]LQ� DWDX�SHUMDQMLDQ� WHUVHEXW��6HKLQJJD� LMLQ�SHUWDPEDQJDQ�
WHUEXND� GL� KXWDQ� OLQGXQJ� \DQJ� GLNHOXDUNDQ� VHWHODK� EHUODNXQ\D� 88� �������� KDUXV�
GLQ\DWDNDQ�EDWDO�GHPL�KXNXP���'DUXVPDQ�	�1XUURFKPDW���������$GD����SHUXVDKDDQ�\DQJ�
PDVLK� GLL]LQNDQ�PHODNXNDQ� SHQDPEDQJDQ� GL� KXWDQ� OLQGXQJ� EHUGDVDUNDQ�3HUSX�1R� ��
7DKXQ� ������ 1DPXQ� WLGDN� VDWXSXQ� \DQJ� EHUDGD� GL� +/6:�� +:�� +/*/�� PDXSXQ�
+/*%�� 1DPXQ� GHPLNLDQ� EXNDQ� EHUDUWL� NHHPSDW� KXWDQ� OLQGXQJ� WHUVHEXW� EHEDV� GDUL�
DQFDPDQ� SHPEXNDDQ� WDPEDQJ�� VHEDE� EHEHUDSD� SHUXVDKDDQ� WDPEDQJ� EDWXEDUD� WHODK�
EHURSHUDVL�GL�NDZDVDQ�VHNLWDU�KXWDQ�KXWDQ� OLQGXQJ�WHUVHEXW�VHKLQJJD� WHWDS�GLSHUOXNDQ�
SHQJDZDVDQ�DJDU�SHUXVDKDDQ�WDPEDQJ�EDWXEDUD� WHUVHEXW�WLGDN�PHODNXNDQ�NHJLDWDQQ\D�
GL�GDHUDK�EDWDV�KXWDQ�OLQGXQJ��

��
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9�� .(6,038/$1�'$1�6$5$1

$�� .HVLPSXODQ

��� 6DODK� VDWX� MDODQ� PHQ\DWXNDQ� SHUEHGDDQ� SHUVHSVL� PHQJHQDL� SHQJHORODDQ� KXWDQ�
OLQGXQJ� DGDODK� GHQJDQ� PHQHUDSNDQ� PDQDMHPHQ� NHPLWUDDQ� PXOWLSLKDN�� %DGDQ�
SHQJHOROD�KXWDQ�OLQGXQJ�PXOWLSLKDN�WHODK�GLEHQWXN�GL�+XWDQ�/LQGXQJ�6XQJDL�:DLQ�
�+/6:��%DOLNSDSDQ�GDQ�+XWDQ�:HKHD� �+:��.DEXSDWHQ�.XWDL�7LPXU��'L�+XWDQ�
/LQGXQJ� *XQXQJ� /XPXW� �+/*/�� SHUDQ� OHPEDJD� SHQJHOROD� \DQJ� PXOWLSLKDN�
PDVLK� GLMDODQNDQ� ROHK� .HORPSRN� .HUMD� 3HQJHORODDQ� +/*/�� 6HGDQJ� GL� +XWDQ�
/LQGXQJ� *XQXQJ� %HUDWXV�� KLQJJD� EXODQ� $JXVWXV� ������ SURVHV� SHPEHQWXNDQ�
OHPEDJD� SHQJHOROD� NRODERUDWLI � PXOWLSLKDN� EDUX� VDPSDL� SDGD� WDKDS� SHPEHQWXNDQ�
.HORPSRN�.HUMD�3HQ\LDSDQ�%DGDQ�3HQJHOROD�+/*%�

��� %LOD� GLWLQMDX� GDUL� 88� 1R� ��������� IXQJVL� XWDPD� KXWDQ� OLQGXQJ� DGDODK� IXQJVL�
KLGURORJLV� VHEDJDL� SHQ\DQJJD� WDWD� DLU��PHQFHJDK�EDQMLU��PHQJHQGDOLNDQ� HURVL�� GDQ�
PHPHOLKDUD�NHVXEXUDQ�WDQDK��1DPXQ�IXQJVL�NRQVHUYDVL�MXJD�PHQMDGL�VWUDWHJL�HIHNWLI �
SDGD�EHEHUDSD�FRQWRK�NDVXV�LQLVLDVL�SURVHV�SHPEHQWXNDQ�OHPEDJD�SHQJHOROD�KXWDQ�
OLQGXQJ�GL�.DOLPDQWDQ�7LPXU��GLPDQD� LVX�XWDPD�\DQJ�PHQGRURQJ� LQLVLDWRU�DGDODK�
NHSHQWLQJDQ�SHOHVWDULDQ�NHDQHNDUDJDPDQ�KD\DWL�WHUXWDPD�IDXQD�ODQJND�GDQ�KDELWDWQ\D��
\DLWX� RUDQJXWDQ� GL� +/*%� GDQ� +:�� VHUWD� EHUXDQJ� PDGX� GL� +/6:�� ,QLVLDVL�
SHPEHQWXNDQ� OHPEDJD�SHQJHOROD�KXWDQ� OLQGXQJ� LQL� VHMDODQ�GHQJDQ�NHEXWXKDQ�GDQ�
GLGXNXQJ�ROHK�SHPHULQWDK�GDHUDK�WLQJNDW�,,�VHWHPSDW�

��� .HWLGDNVHVXDLDQ�DQWDUD�NHELMDNDQ�SHPHULQWDK�SXVDW�GHQJDQ�SHPHULQWDK�GDHUDK�WHUMDGL�
GL� +XWDQ� :HKHD�� 0HVNL� VWDWXV� IXQJVL� NDZDVDQ� WHUVHEXW� DGDODK� KXWDQ� SURGXNVL�� �
SHPHULQWDK�.DEXSDWHQ�.XWDL�7LPXU� WHODK�PHPEHQWXN� OHPEDJD�SHQJHOROD�GHQJDQ�
QDPD� %DGDQ� 3HQJHOROD� +XWDQ� /LQGXQJ�:HKHD� GHQJDQ� DODVDQ� NHNKDZDWLUDQ� DNDQ�
WHUMDGL�NHUXVDNDQ�KXWDQ�GDQ�HNRVLVWHP�GL�GDODPQ\D�ELOD�WLGDN�VHJHUD�GLNHOROD�ROHK�VXDWX�
OHPEDJD�SHQJHOROD�NRODERUDWLI�

��� 3DGD� NDZDVDQ� KXWDQ� \DQJ� WHODK�PHPSXQ\DL� %DGDQ� 3HQJHOROD� VHSHUWL� +/6:� GDQ�
+:�� SHODNVDQDDQ� NHJLDWDQ� SHUOLQGXQJDQ� KXWDQ� EHUMDODQ� OHELK� HIHNWLI � GHQJDQ�
GLEHQWXNQ\D�WLP�SHQJDPDQDQ�\DQJ�PHOLEDWNDQ�PDV\DUDNDW��'HPLNLDQ�MXJD�NHJLDWDQ�
SHPDQIDDWDQ�KXWDQ� OHELK� WHUDUDK�GHQJDQ�GLWHUELWNDQQ\D�NHELMDNDQ�SHPHULQWDK�GDQ�
OHPEDJD�DGDW�PHQJHQDL�SHPDQIDDWDQ�NDZDVDQ�KXWDQ�GDQ�SHUL]LQDQQ\D�

��� 'L�+/6:��+:��+/*/��GDQ�+/*%�SRWHQVL� SHPDQIDDWDQ� MDVD� OLQJNXQJDQ�EHUXSD�
DLU�EHOXP�GLPDQIDDWNDQ�VHFDUD�RSWLPDO�XQWXN�NHSHQWLQJDQ�GDQD�SHQJHORODDQ�KXWDQ�
OLQGXQJ��PLVDOQ\D�GHQJDQ�PHPXQJXW�LQVHQWLI �SHPDNDLDQ�DLU�GDUL�NRQVXPHQ��3HUDWXUDQ�
3HUXQGDQJDQ� \DQJ� EHUODNX� MXJD� EHOXP� PHQFDQWXPNDQ� NHZDMLEDQ� NRQVXPHQ�
PHPED\DU�LQVHQWLI �SHPDNDLDQ�DLU�EDJL�NHSHQWLQJDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�

%�� 6DUDQ

��� 3HQLQJNDWDQ� SHUDQ�3HPHULQWDK�'DHUDK�7LQJNDW� ,,� VHEDJDL� SHPHJDQJ� NHZHQDQJDQ�
SHQJHORODDQ�KXWDQ�OLQGXQJ�VDQJDW�GLSHUOXNDQ�GDODP�NHODQMXWDQ��SURVHV�SHPEHQWXNDQ�
OHPEDJD�SHQJHOROD�GL�+/*/�GDQ�+/*%��MXJD�GDODP�PHQGRURQJ�SHUXEDKDQ�IXQJVL�
+XWDQ�:HKHD�PHQMDGL�KXWDQ�OLQGXQJ�

��
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��� 8QWXN� PHQJRSWLPDONDQ� IXQJVL� KXWDQ�KXWDQ� OLQGXQJ� WHUVHEXW�� SHUOX� GLODNXNDQ�
SHQHOLWLDQ� OHELK� ODQMXW� PHQJHQDL� QLODL� HNRORJL� GDQ� HNRQRPL� SHPDQIDDWDQ� MDVD�
OLQJNXQJDQ�DLU�� 6HODLQ� VHEDJDL�GDVDU�SHUHQFDQDDQ�SHQJHORODDQ�GDQ�EHUSRWHQVL�SXOD�
VHEDJDL�VXPEHU�GDQD�SHQJHORODDQ�KXWDQ�OLQGXQJ�

��� 3HUOX� GLWHWDSNDQ� NHELMDNDQ� GDODP� SHUDWXUDQ� SHUXQGDQJDQ� SXVDW� PDXSXQ� GDHUDK�
PHQJHQDL�NHZDMLEDQ�NRQVXPHQ�PHPED\DU�LQVHQWLI �SHPDNDLDQ�DLU�EDJL�NHSHQWLQJDQ�
SHQJHORODDQ�KXWDQ�OLQGXQJ�

'$)7$5�3867$.$

%DGDQ� 3ODQRORJL�� 'HSDUWHPHQ� .HKXWDQDQ�� ������ 6WDWLVWLN� .HKXWDQDQ� ,QGRQHVLD��
KWWS���ZZZ�GHSKXW�JR�LG�

'DUXVPDQ�GDQ�1XUURFKPDW��������.HELMDNDQ�GDQ�.HUDQJND�+XNXP�.HKXWDQDQ�0HQXMX�
7DWD�.HOROD�+XWDQ�\DQJ�%DLN�GL�.DEXSDWHQ�3DVLU��0DOLQDX��GDQ�.DSXDV�+XOX��
0DNDODK� GDODP�:RUNVKRS� µ.QRZOHGJH� DQG� 6XVWDLQDEOH� )RUHVW�0DQDJHPHQWµ��
([SRVH�RI �7%,�,QGRQHVLD�07.3
V�3URJUDPPH��

'MRJR��7���6XQDU\R��6XKDUGMLWR��'��'DQ�6LUDLW��0�� ������� �.HOHPEDJDDQ�GDQ�.HELMDNDQ�
GDODP�3HQJHPEDQJDQ�$JURIRUHVWUL��%DKDQ�$MDUDQ�$JURIRUHVWUL�QR���� � ,&5$)��
%RJRU�

*LQRJD��.��������8VXODQ�.HJLDWDQ�3HQHOLWLDQ�.DMLDQ�3HQJHORODDQ�+XWDQ�/LQGXQJ��%DGDQ�
/LWEDQJ�.HKXWDQDQ��7LGDN�GLSXEOLNDVLNDQ�

*LQRJD�� .��� 'MDLQXGGLQ�� '��� 	� /XJLQD�� 0�� ������ /DSRUDQ� +DVLO� 3HQHOLWLDQ� .DMLDQ�
.HELMDNDQ�3HQJHORODDQ�+XWDQ�/LQGXQJ��3XVDW�3HQHOLWLDQ�GDQ�3HUWLPEDQJDQ�6RVLDO�
(NRQRPL�GDQ�.HELMDNDQ�.HKXWDQDQ��%RJRU��7LGDN�GLSXEOLNDVLNDQ�

.HSXWXVDQ�%DGDQ�3HQJHOROD�+XWDQ�/LQGXQJ�:HKHD�.DEXSDWHQ�.XWDL�7LPXU� WHQWDQJ�
3HPEHQWXNDQ�7HDP�3HQJDPDQDQ�+XWDQ�/LQGXQJ�:HKHD�

.HSXWXVDQ�%XSDWL�.XWDL�7LPXU�1R��������������+.�,,������WHQWDQJ�3HPEHQWXNDQ�
%DGDQ�3HQJHOROD�+XWDQ�/LQGXQJ�:HKHD�́ /RQJ�6NXQJ�0HWJXHHQ�µ

.HSXWXVDQ�%XSDWL�3DVLU�1R�����7DKXQ������ WHQWDQJ�3HPEHQWXNDQ�.HORPSRN�.HUMD�
3HQJHORODDQ�+XWDQ�/LQGXQJ�*XQXQJ�/XPXW�

.HSXWXVDQ�(GDW�'HVD�1HKHV�/LDK�%LQJ�.HFDPDWDQ�0XDUD�:DKDX�.DEXSDWHQ�.XWDL�
7LPXU� 1R� ��� 7DKXQ� ����� WHQWDQJ� 3HUOLQGXQJDQ� GDQ� 3HPDQIDDWDQ� 7HUEDWDV�
µ.HOGXQJ�/DDV��:HKHD�/RQJ�6NXQJ�0HWJXHHQµ�

.HSXWXVDQ�3UHVLGHQ�1R����7DKXQ������WHQWDQJ�3HQJHORODDQ�.DZDVDQ�/LQGXQJ�

��
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.HSXWXVDQ� :DOLNRWD� %DOLNSDSDQ� 1R� �� 7DKXQ� ����� WHQWDQJ� 3HPEHQWXNDQ� %DGDQ�
3HQJHOROD�+XWDQ�/LQGXQJ�6XQJDL�:DLQ�

.HSXWXVDQ�:DOLNRWD�%DOLNSDSDQ�1R����7DKXQ������WHQWDQJ�3HQDWDDQ�GDQ�3HPDQIDDWDQ�
.DZDVDQ�+XWDQ�/LQGXQJ�6XQJDL�:DLQ�

.HSXWXVDQ� :DOLNRWD� %DOLNSDSDQ� 1R� ��� 7DKXQ� ����� WHQWDQJ� 3HPEHQWXNDQ� %DGDQ�
3HQJHOROD�+XWDQ�/LQGXQJ�6XQJDL�:DLQ�

.HSXWXVDQ�:DOLNRWD�%DOLNSDSDQ�1R����7DKXQ������ WHQWDQJ�3HGRPDQ�GDQ�7DWD�&DUD�
3HPEHULDQ�,]LQ�.HJLDWDQ�3HPDQIDDWDQ�.DZDVDQ�+XWDQ�/LQGXQJ�6XQJDL�:DLQ�

.KDNLP��$��������3HQJDQWDU�+XNXP�.HKXWDQDQ�,QGRQHVLD�GDODP�(UD�2WRQRPL�'DHUDK��
37�&LWUD�$GLW\D�%DNWL��%DQGXQJ�

3HPHULQWDK�.DEXSDWHQ�.XWDL�%DUDW��'LWMHQ�3+.$��GDQ�<D\DVDQ�%26��������/DSRUDQ�
6HPLORND� +XWDQ� /LQGXQJ� *XQXQJ� %HUDWXV� GL� .DEXSDWHQ� .XWDL� %DUDW�� 'DUL�
$JHQGD�NH�$NVL�%HUVDPD�3HQJHORODDQ��7LGDN�GLSXEOLNDVLNDQ�

3HPHULQWDK�.DEXSDWHQ�.XWDL�7LPXU��������8VXODQ�3HUXEDKDQ�)XQJVL�.DZDVDQ�+XWDQ�
(NV� +3+� *UXWL� ,,,� VHEDJDL� .DZDVDQ� +XWDQ� /LQGXQJ� :HKHDµ/RQJ� 6NXQJ�
0HWJXHHQµ�GL�.DEXSDWHQ�.XWDL�7LPXU��7LGDN�GLSXEOLNDVLNDQ�

3HUDWXUDQ� 3HPHULQWDK� 1R� ��� 7DKXQ� ����� WHQWDQJ� 3HQ\HUDKDQ� 6HEDJLDQ� 8UXVDQ�
3HPHULQWDKDQ�GL�%LGDQJ�.HKXWDQDQ�NHSDGD�'DHUDK�

3HUDWXUDQ�3HPHULQWDK�1R����7DKXQ������WHQWDQJ�.HZHQDQJDQ�3URSLQVL�GDODP�2WRQRPL�
'DHUDK�

3HUDWXUDQ�3HPHULQWDK�1R����7DKXQ������WHQWDQJ�7DWD�*XQD�GDQ�3HQ\XVXQDQ�5HQFDQD�
3HQJHORODDQ�+XWDQ�3HPDQIDDWDQ�+XWDQ�GDQ�3HQJJXQDDQ�.DZDVDQ�+XWDQ�

3HUDWXUDQ�3HPHULQWDK��1R����7DKXQ������WHQWDQJ�3HUHQFDQDDQ�+XWDQ�

3HUDWXUDQ�3HPHULQWDK�1R����7DKXQ������WHQWDQJ�3HUOLQGXQJDQ�+XWDQ�

6DUMRQR��0�$���6RHGLUPDQ�6���.XQFRUR�,���5XMHKDQ��GDQ�.DPDUXGGLQ��������3DUDSLKDN�
.HKXWDQDQ�GL�.DOLPDQWDQ��5LQJNDVDQ�(NVHNXWLI �GLVDPSDLNDQ�GDODP�:RUNVKRS�
3HQJHWDKXDQ� GDQ� 3HQJHORODDQ� +XWDQ� %HUNHODQMXWDQ�� (NVSRVH� 7%,�
,QGRQHVLD�3URJUDP� 07.3�� 7URSHQERV� ,QWHUQDWLRQDO� ,QGRQHVLD� EHNHUMDVDPD�
GHQJDQ�.HORPSRN�.DMLDQ�3HPEDQJXQDQ�.HKXWDQDQ��%DOLNSDSDQ�

8QGDQJ�XQGDQJ�5HSXEOLN�,QGRQHVLD�1R����7DKXQ������WHQWDQJ�.HKXWDQDQ�
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8QGDQJ�XQGDQJ� 1R� ��� 7DKXQ� ����� WHQWDQJ� 3HPEHQWXNDQ� 3HUDWXUDQ� 3HUXQGDQJ�
XQGDQJDQ�

8QGDQJ�XQGDQJ�1R�����7DKXQ������WHQWDQJ�3HPHULQWDK�'DHUDK�

8QGDQJ�XQGDQJ�1R����7DKXQ������WHQWDQJ�3HULPEDQJDQ�.HXDQJDQ�DQWDUD�3HPHULQWDK�
3XVDW�GDQ�3HPHULQWDK�'DHUDK�

��

:eb Q̂\�1̂ Q\YcYc�;URYZQ[Q̂ �;UXedQ̂ Q̂
F_\��$�> _��!��=QbUd�"  '�*��!���!)



/DPSLUDQ

7DEHO��� %HEHUDSD�SHUDWXUDQ�SHUXQGDQJDQ�\DQJ�EHUNDLWDQ�ODQJVXQJ�GHQJDQ�SHQJHORODDQ�
KXWDQ�OLQGXQJ

7DEOH���� 6RPH�UHJXODWLRQV�GLUHFWO\�UHODWHG�WR�PDQDJHPHQW�RI �SURWHFWLRQ��IRUHVW�

1R 3HUDWXUDQ�3HUXQGDQJDQ�

��3FHVMBUJPO� �
3HULKDO�

��4VCTUBODF �
�� 88'������SDVDO����D\DW��

�

3HQJXDVDDQ�GDQ�SHPDQIDDWDQ�6XPEHUGD\D�$ODP
�� 88�1R���������

�

.HKXWDQDQ

�

�� 88�1R�������

�

6XPEHU�'D\D�$LU

�

�� 88�1R��������

�

3HQHWDSDQ�3HUDWXUDQ�3HPHULQWDK�3HQJJDQWL�
8QGDQJ�8QGDQJ�1RPRU���7DKXQ������7HQWDQJ�
3HUXEDKDQ�$WDV�8QGDQJ�8QGDQJ�1RPRU����
7DKXQ������7HQWDQJ�.HKXWDQDQ�PHQMDGL�
8QGDQJ�8QGDQJ

�

�� 88�1R���������

�

3HPHULQWDKDQ�'DHUDK

�

�� 88�1R���������

�
3HULPEDQJDQ�.HXDQJDQ�DQWDUD�3HPHULQWDK�3XVDW�
GDQ�3HPHULQWDK�'DHUDK

�

�� 33�1R���������
�

3HQ\HUDKDQ�VHEDJLDQ�XUXVDQ�SHPHULQWDKDQ�GL�
ELGDQJ�NHKXWDQDQ�NHSDGD�GDHUDK

�

�� 33��1R���������
�

.DZDVDQ�VXDND�DODP�GDQ�NDZDVDQ�SHOHVWDULDQ�
DODP�

�� 33�1R���������� .HZHQDQJDQ�3URSLQVL�GDODP�2WRQRPL�'DHUDK
��� 33�1R���������� 7DWD�+XWDQ�GDQ�3HQ\XVXQDQ�5HQFDQD�

3HQJHORODDQ�+XWDQ�3HPDQIDDWDQ�+XWDQ�GDQ�
3HQJJXQDDQ�.DZDVDQ�+XWDQ �

��� 33�1R��������� +XWDQ�.RWD �
��� 33�1R���������

�
3HUHQFDQDDQ�.HKXWDQDQ

�
��� 33�1R���������

�
3HUOLQGXQJDQ�+XWDQ

���� .HSSUHV�1R��������
�

3HQJHORODDQ�NDZDVDQ�OLQGXQJ
���� .HSSUHV�1R��������

�
3HUL]LQDQ�DWDX�SHUMDQMLDQ�GL�ELGDQJ�SHUWDPEDQJDQ�
\DQJ�EHUDGD�GL�NDZDVDQ�KXWDQ

���� .HSPHQKXW�1R���������

�

3ROD�XPXP�GDQ �VWDQGDU�VHUWD�NULWHULD�UHKDELOLWDVL�
KXWDQ�GDQ�ODKDQ

���� .HSPHQKXW�1R���������

�

3HQHWDSDQ�NDZDVDQ�KXWDQ��SHUXEDKDQ�VWDWXV�GDQ�
IXQJVL�NDZDVDQ�KXWDQ

�
�� .HSPHQKXWEXQ�1R��

����.SWV�,,������

�

3HGRPDQ�5HNODPDVL�%HNDV�7DPEDQJ�GDODP�
.DZDVDQ�+XWDQ

�
��� .HSPHQKXW�1R�

�

���0HQKXW�9,,������

�

3HPEHQWXNDQ�7LP�7HUSDGX�GDODP�5DQJND�
3HQ\HOHVDLDQ�,]LQ�3HQJJXQDDQ�.DZDVDQ�+XWDQ�
/LQGXQJ�XQWXN�.HJLDWDQ�3HUWDPEDQJDQ�

��� 3HUDWXUDQ�0HQWHUL �1R��
3��������

-DPLQDQ�5HNODPDVL�GL�+XWDQ�/LQGXQJ
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