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6XOLVW\D�(NDZDWL ��6\OYLDQL �GDQ�+DQGR\R
�������3HQHOLWL�SDGD�3XVDW�3HQHOLWLDQ�6RVLDO�(NRQRPL�GDQ�.HELMDNDQ�.HKXWDQDQ��%RJRU�

'LWHULPD�WJO�����1RYHPEHU������'LVDKNDQ�WJO������1RYHPEHU�����

"#453"$5

� � 7KH�LQVWLWXVLRQDO�UHODWLRQ�DPRQJ�FHQWUDO��SURYLQFH�DQG�5HJHQF\�LQVWLWXWLRQV�KDV�EHHQ�VKLIWHG��GXH�WR�FKDQJLQJ�
LQVWLWXWLRQ�W\SH�DQG�DXWKRULW\�VLQFH�GHFHQWUDOL]DWLRQ�DSSOLHG�QDWLRQ�ZLGH��7KLV�SDSHU�DLPV�WR�SURYLGH�WKH�UHVXPH�RI �WKH�
DQDO\VLV�RI �LQVWLWXWLRQV�QHWZRUN�SDWWHUQ�RQ�IRUHVW�DUUDQJHPHQW��7KH�VWXG\�WKDW�KHOG�RQ�ERWK�2JDQ�.RPHULQJ�,OLU�
5HJHQF\��6RXWK�6XPDWHUD�3URYLQFH�DQG�6DQJJDX�5HJHQF\��:HVW�.DOLPDQWDQ�3URYLQFH��LQGLFDWHV�WKH�ODUJH�QXPEHU�RI �
&HQWUDO
V�7HFKQLFDO� ,PSOHPHQWDWLRQ�8QLW� �837�3XVDW�� ULVHG� WKH� JRYHUQDQFH�GXDOLVP�DQG� HIIHFWHG� WKH� VKLIW� RI �
DXWRQRP\� LWVHOI��7KHUH� DUH�QR� JRRG�QHWZRUN�SDWWHUQV�EHWZHHQ�3URYLQFH�)RUHVW�6HUYLFH� DQG�&HQWUDO
V�7HFKQLFDO�
,PSOHPHQWDWLRQ�8QLW��7KH�UHODWLRQVKLS�EHWZHHQ�SURYLQFH�DQG�5HJHQF\�JRYHUQPHQWV�LV�QRZ�MXVW�FRYHU�EXGJHWLQJ�DQG�
HPSOR\HHV�GLVSRVLWLRQ�WKLQJV��EXW�WHFKQLFDOO\�QRW�\HW��7KLV�SDSHU�UHFRPPHQGV�D�PRUH�UROH�RI �FHQWUDO�JRYHUPHQW�LQ�
FRQWUROOLQJ��HPSRZHULQJ��DQG�FRRUGLQDWLQJ�PHFKDQLVPV��QRW�RQO\�WR�WKH�837�3XVDW�EXW�DOVR�SURYLQFH�DQG�5HJHQF\� �
LQVWLWXWLRQ�

.H\�ZRUGV���,QVWLWXVLRQDO�UHODWLRQ��LQVWLWXWLRQ��GHFHQWUDOL]DWLRQ

$%675$.

� � 6HMDN�GHVHQWUDOLVDVL�GLWHUDSNDQ��WHUMDGL�SHUXEDKDQ�MHQLV�GDQ�NHZHQDQJDQ�LQVWLWXVL��6DODK�VDWX�
NRQVHNXHQVL�GDUL�KDO�WHUVHEXW�DGDODK�SHUXEDKDQ�WDWD�KXEXQJDQ�NHUMD�DQWDUD�LQVWLWXVL�SXVDW��LQVWLWXVL�
GL�WLQJNDW�SURYLQVL�GDQ�LQVWLWXVL�GL�WLQJNDW�NDEXSDWHQ��'DODP�WXOLVDQ�LQL�GLVDMLNDQ�KDVLO�DQDOLVLV�WDWD�
KXEXQJDQ� NHUMD� LQVWLWXVL� \DQJ� PHQDQJDQL� SHQJXUXVDQ� KXWDQ� SDGD� PDVD� GHVHQWUDOLVDVL�� .DMLDQ�
GLODNVDQDNDQ� GL� .DEXSDWHQ� 2JDQ� .RPHULQJ� ,OLU�� 3URYLQVL� 6XPDWHUD� 6HODWDQ� GDQ� .DEXSDWHQ�
6DQJJDX��3URYLQVL�.DOLPDQWDQ�%DUDW��+DVLO�NDMLDQ�PHQXQMXNDQ�EDKZD�EDQ\DNQ\D�837��\DQJ�DGD�GL�
GDHUDK�PHQLPEXONDQ�GXDOLVPH�SHPHULQWDKDQ�GL�GDHUDK�GDQ�PHPSHQJDUXKL�NHPDQGLULDQ�RWRQRPL��
7DWD�KXEXQJDQ�NHUMD�DQWDUD�'LQDV�.HKXWDQDQ�3URYLQVL�GDQ�837�GLUDVDNDQ�PDVLK�NXUDQJ��0DVLQJ�
PDVLQJ�SLKDN�NXUDQJ�EHNHUMDVDPD�WDSL�
VDPD�VDPD�EHNHUMD
��+XEXQJDQ�DQWDUD�SHPHULQWDK�SURYLQVL�
GDQ�SHPHULQWDK�NDEXSDWHQ�EHOXP�PHQ\HQWXK�KXEXQJDQ�WHNQLV��WHWDSL�PDVLK�WHUEDWDV�GDODP�KDO�
SHQJDQJJDUDQ�GDQ�SHQHPSDWDQ�SHMDEDW�GL�NDEXSDWHQ��%HEHUDSD�KDO�\DQJ�GDSDW�GLVDUDQNDQ�GDUL�
NDMLDQ� LQL� DGDODK� SHPHULQWDK� SXVDW� GLKDUDSNDQ� XQWXN� PHQLQJNDWNDQ� NHPDPSXDQ� SHPHULQWDK�
GDHUDK�PHODOXL�PHNDQLVPH�SHPELQDDQ�� 3HUOX� DGD� NRRUGLQDVL� GDQ� NRPXQLNDVL� \DQJ�EDLN� DQWDUD�
SHPHULQWDK�SURYLQVL� GDQ�837�'HSDUWHPHQ�.HKXWDQDQ�GL� GDHUDK�XQWXN�PHQLQJNDWNDQ�NLQHUMD�
NHGXDQ\D�

.DWD�NXQFL���WDWD�KXEXQJDQ�NHUMD��LQVWLWXVL��GHVHQWUDOLVDVL
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� � 7DWD� KXEXQJDQ� NHUMD� DGDODK� UDQJNDLDQ� SURVHGXU� NHUMD� GDQ� VLVWHP� NHUMD� \DQJ�
PHQJDWXU� WDWD� KXEXQJDQ� WXJDV� GDQ� IXQJVL� DQWDUD� EDJLDQ�XQLW�RUJDQLVDVL� GHQJDQ�
EDJLDQ�XQLW�RUJDQLVDVL� ODLQ� GHPL� WHUZXMXGQ\D� VXDWX� NRRUGLQDVL� GDQ� VLQNURQLVDVL� DWDV�
SHODNVDQDDQ�WXJDV�GDQ�IXQJVL�LQVWLWXVL�\DQJ�EHUVDQJNXWDQ�
� � 6HPHQMDN�GHVHQWUDOLVDVL��WHUMDGL�SHUXEDKDQ�MHQLV�GDQ�NHZHQDQJDQ�LQVWLWXVL��6DODK�
VDWX�NRQVHNXHQVL�GDUL�KDO�WHUVHEXW�DGDODK�SHUXEDKDQ�WDWD�KXEXQJDQ�NHUMD�DQWDUD�LQVWLWXVL�
SXVDW��LQVWLWXVL�GL�WLQJNDW�SURYLQVL�GDQ�LQVWLWXVL�GL�WLQJNDW�NDEXSDWHQ��7DWD�KXEXQJDQ�NHUMD�
\DQJ�VXGDK�WHUWDWD�SDGD�PDVD�VHQWUDOLVDVL�VXGDK�WLGDN�EHUODNX�ODJL��VHGDQJNDQ�SHUDWXUDQ�
WHQWDQJ� GHVHQWUDOLVDVL� KDQ\D� PHQJDWXU� SHPEDJLDQ� NHZHQDQJDQ� GDQ� SHQ\HOHQJJDUDDQ�
SHPHULQWDKDQ�QDPXQ�EHOXP�PHQJDWXU� WHQWDQJ�WDWD�KXEXQJDQ�NHUMD�DQWDU� LQVWLWXVL��'L�
ELGDQJ� NHKXWDQDQ�� 'HSDUWHPHQ� .HKXWDQDQ� PHQJHOXDUNDQ� 3HUPHQKXW� 1RPRU�
�����0HQKXW�,,������ WHQWDQJ� 7DWD� +XEXQJDQ� .HUMD� DQWDUD� 3XVDW� 3HQJHQGDOLDQ�
3HPEDQJXQDQ� 5HJLRQDO� GHQJDQ� 'HSDUWHPHQ� .HKXWDQDQ� GDQ� ,QVWDQVL� .HKXWDQDQ�
'DHUDK��3HUPHQKXW�WHUVHEXW�KDQ\D�PHQMHODVNDQ�WHQWDQJ�WXJDV�GDQ�WDQJJXQJMDZDE�GDUL�
PDVLQJ�PDVLQJ�LQVWLWXVL�GDQ�EHOXP�PHQ\HGLDNDQ�DUDKDQ�WDWD�KXEXQJDQ�NHUMD�\DQJ�MHODV��
VHKLQJJD�3HPHULQWDK�GDHUDK�PHQJHOXDUNDQ�NHELMDNDQ�GDQ�PHQJLQWHSUHWDVLNDQ� VHQGLUL��
$NLEDWQ\D�LQVWLWXVL�SXVDW�PDXSXQ�LQVWLWXVL�GDHUDK�EHUMDODQ�VHQGLUL�VHQGLUL�GDODP�PHQMDOLQ�
WDWD�KXEXQJDQ�NHUMD�GHQJDQ�LQVWLWXVL�ODLQQ\D�
� � .DMLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJDQDOLVLV� WDWD� KXEXQJDQ� NHUMD� LQVWLWXVL� \DQJ�
PHQDQJDQL� �SHQJXUXVDQ�KXWDQ�SDGD�PDVD�GHVHQWUDOLVDVL��,QIRUPDVL�\DQJ�GLSHUROHK�GDUL�
NDMLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQMDGL�EDKDQ�XQWXN�PHUXPXVNDQ�SHUEDLNDQ�WDWD�KXEXQJDQ�
NHUMD�GHVHQWUDOLVDVL�XUXVDQ�NHKXWDQDQ�GL�PDVD�\DQJ�DNDQ�GDWDQJ�

,,�� 0(72'2/2*,

$�� :DNWX�GDQ�/RNDVL�3HQHOLWLDQ

� � .DMLDQ�GLODNXNDQ�SDGD�WDKXQ�������GL�.DEXSDWHQ�2JDQ�.RPHULQJ�,OLU��3URYLQVL�
6XPDWHUD�6HODWDQ�GDQ�.DEXSDWHQ�6DQJJDX��3URYLQVL�.DOLPDQWDQ�%DUDW�

%��� 3HQJXPSXODQ�'DWD

� � .DMLDQ�LQL�GLEDWDVL�SDGD�WDWD�KXEXQJDQ�NHUMD�LQVWLWXVL�VHNWRU�NHKXWDQDQ�EDLN�\DQJ�
DGD�GL�SXVDW�PDXSXQ�GDHUDK��'DWD�GLNXPSXONDQ�GHQJDQ�FDUD�PHODNXNDQ�ZDZDQFDUD�GDQ�
GLDORJ�GHQJDQ�SHMDEDW� LQVWDQVL� WHUNDLW�\DQJ�EHUKXEXQJDQ�GHQJDQ�NHJLDWDQ�SHQJXUXVDQ�
KXWDQ�GL�WLQJNDW�SXVDW�PDXSXQ�GL�GDHUDK�GHQJDQ�SHULQFLDQ�VHEDJDL�EHULNXW��
��� ,QVWLWXVL� SXVDW� �� %LUR� +XNXP� GDQ� 2UJDQLVDVL�� � 'LUHNWRUDW� -HQGHUDO� %LQD� 8VDKD�

.HKXWDQDQ� �'LWMHQ�%3.���'LUHNWRUDW� -HQGHUDO�5HKDELOLWDVL�/DKDQ�GDQ�3HUKXWDQDQ�
6RVLDO��'LWMHQ�5/36�GDQ�'LUHNWRUDW�-HQGHUDO�3HUOLQGXQJDQ�+XWDQ�GDQ�.RQVHUYDVL�
$ODP��'LWMHQ�3+.$���
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��� XSW�SXVDW�GL�GDHUDK���%DODL�3HQJXNXKDQ�.DZDVDQ�+XWDQ��%3.+���%DODL�.RQVHUYDVL�
6XPEHUGD\D�$ODP��%.6'$���%DODL�3HQJHORODDQ�'DHUDK�$OLUDQ�6XQJDL��%3'$6��GDQ�
%DODL�3HPDQWDXDQ�GDQ�3HPDQIDDWDQ�+XWDQ�3URGXNVL��%3�+3��

��� ,QVWLWXVL�GL�WLQJNDW�SURYLQVL��'LQDV�.HKXWDQDQ�3URYLQVL
��� ,QVWLWXVL�GL�WLQJNDW�NDEXSDWHQ���'LQDV�.HKXWDQDQ�.DEXSDWHQ

&���3HQJRODKDQ�GDQ�$QDOLVLV�'DWD

� � 6HFDUD�XPXP�NDMLDQ�LQL�PHUXSDNDQ�NDMLDQ��NXDOLWDWLI��ROHK�NDUHQD�LWX�DQDOLVLV�NDMLDQ�
GLODNXNDQ�VHFDUD�GHVNULSWLI�NXDOLWDWLI�

,,,��+$6,/�'$1�3(0%$+$6$1

$�� ,QVWLWXVL�<DQJ�0HQDQJDQL�8UXVDQ�.HKXWDQDQ�'L�'DHUDK

� � $GD�EHEHUDSD�LQVWLWXVL�\DQJ�PHQDQJDQL�SHQJXUXVDQ�KXWDQ�GL�GDHUDK��,QVWLWXVL�LWX�
DGDODK�'LQDV�.HKXWDQDQ�VHWHPSDW�GDQ�EHEHUDSD�837�3XVDW�\DQJ�DGD�GL�GDHUDK��-HQLV�
LQVWLWXVL�VHUWD�WXJDV�SRNRN�IXQJVLQ\D�GDSDW�GLOLKDW�SDGD�7DEHO���
� � 0HQXUXW� 0DQDQ� �������� EDQ\DNQ\D� NDQWRU�NDQWRU� SXVDW� GL� GDHUDK� VDQJDW�
PHPSHQJDUXKL�NHPDQGLULDQ�RWRQRPL��.DQWRU�NDQWRU� WHUVHEXW�PHQLPEXONDQ�GXDOLVPH�
SHPHULQWDKDQ�GL�GDHUDK��6HODLQ�LWX�SHPHULQWDKDQ�PHQMDGL�WLGDN�HILVLHQ�NDUHQD�EDQ\DNQ\D�
NRRUGLQDVL�\DQJ�KDUXV�GLODNXNDQ��8QWXN�PHQMDPLQ�NHPDQGLULDQ�GDHUDK��NDQWRU�NDQWRU�
SXVDW�GL�GDHUDK�KDUXV�GLWLDGDNDQ�DWDX�GLNXUDQJL�NHFXDOL�VDQJDW�GLSHUOXNDQ�VHNDOL��8UXVDQ�
SXVDW�\DQJ�PHPHUOXNDQ�SHODNVDQDDQ�GL�GDHUDK�GDSDW�GLVHUDKNDQ�SHODNVDQDDQQ\D�NHSDGD�
VDWXDQ�SHPHULQWDKDQ�RWRQRPL�PHODOXL�WXJDV�SHPEDQWXDQ��PLGHEHZLQG��
� � 6DODK�VDWX�DODVDQ�SHPHULQWDK�SXVDW�EHOXP�PHQ\HUDKNDQ�EHEHUDSD�NHZHQDQJDQ�
NHSDGD�GDHUDK�DGDODK�NXUDQJ�VLDSQ\D�SHPHULQWDK�GDHUDK�GDODP�PHQHULPD�ZHZHQDQJ��
'HQJDQ� DODVDQ� WHUVHEXW�� EHEHUDSD� XUXVDQ� SHPHULQWDKDQ�PDVLK� DNDQ� GLVHOHQJJDUDNDQ�
SXVDW��0HQXUXW�0DQDQ���������PDNLQ�NHFLO�NHPDPSXDQ�GDQ�NHPDXDQ�GDHUDK�PHQJXUXV�
VXDWX�XUXVDQ��PDNLQ�EHVDU�ZHZHQDQJ�SHPHULQWDK�SXVDW��+DO�LQL�DNDQ�PHQGRURQJ�SURVHV�
UHVHQWUDOLVDVL��+DQ\D�DGD�VDWX�MDODQ�PHQJKLQGDUL�UHVHQWUDOLVDVL�\DLWX�NHPDXDQ�SXVDW�VHFDUD�
WHUXV�PHQHUXV�PHPEHUGD\DNDQ�GDHUDK�GDQ�NHPDXDQ�GDHUDK�XQWXN�VHODOX�PHPEHUGD\DNDQ�
GLUL��0DQDQ��������
� � 3HQJXUXVDQ�KXWDQ�GL�HUD�GHVHQWUDOLVDVL�EHOXP�VHSHQXKQ\D�GDSDW�GLODNVDQDNDQ�ROHK�
SHPHULQWDK� GDHUDK�� NDUHQD� SHQ\HUDKDQ� NHZHQDQJDQ� WLGDN� GLLNXWL� GHQJDQ� SHQ\HUDKDQ�
SHPELD\DDQ�� SUDVDUDQD� GDQ� VXPEHU� GD\D� PDQXVLD� NKXVXVQ\D� GL� ELGDQJ� NHKXWDQDQ��
VHKLQJJD� NHVLDSDQ� SHPHULQWDK� GDHUDK� VHEDLNQ\D� WLGDN� GLMDGLNDQ� WRORN� XNXU� GDODP�
SHODNVDQDDQ�GHVHQWUDOLVDVL�
� � 6HEHQDUQ\D� NHPDXDQ� 3HPHULQWDK� GDHUDK� VDQJDW� EHVDU� XQWXN� PHODNVDQDNDQ�
GHVHQWUDOLVDVL�XUXVDQ�NHKXWDQDQ��WHUXWDPD�XQWXN�XUXVDQ�\DQJ�EHUSRWHQVL�PHQGDWDQJNDQ�
3HQGDSDWDQ�$VOL�'DHUDK��3$'��EDJL�GDHUDK��WHWDSL�NHPDXDQ�WHUVHEXW�MXJD�KDUXV�GLLLNXWL�
GHQJDQ�NHPDPSXDQ��3HQLQJNDWDQ�NHPDPSXDQ�SHPHULQWDK�GDHUDK�WLGDN�ELVD�GLOHSDVNDQ�
GDUL�SHUDQ�DNWLI �NHGXD�EHODK�SLKDN��\DLWX�SHPHULQWDK�GDHUDK�LWX�VHQGLUL�GDQ�SHPHULQWDK�



SXVDW�� 6DODK� VDWX� XSD\D� XQWXN�PHQLQJNDWNDQ� NHPDPSXDQ� DGDODK�PHODOXL�PHNDQLVPH�
SHPELQDDQ�

7DEHO����,QVWLWXVL�IRUPDO�\DQJ�PHQDQJDQL�SHQJXUXVDQ�KXWDQ�GL�GDHUDK
7DEOH����)RUHVW�0DQDJHU�,QVWLWXWLRQV�DW�5HJHQF\�/HYHO

1R 1DPD�LQVWLWXVL�

�*OTUJUVUJPO��
7XJDV�SRNRN�GDQ�IXQJVL ��+PC�EFTDSJQUJPO � �

�� 'LQDV�.HKXWDQDQ�
3URYLQVL� �3URYLQFH�
)RUHVW�6HUYLFH��

0HODNVDQDNDQ�NHZHQDQJDQ�SURYLQVL��WXJDV�GHNRQVHQWUDVL�GDQ�WXJDV�
SHPEDQWXDQ�GL�ELGDQJ�NHKXWDQDQ�VHVXDL�GHQJDQ�OLQJNXS�WXJDVQ\D �GR��WKH�
SURYLQFH·V�DXWKRULW\��GHFRQFHQWUDWLRQ�DQG��PHGHEHZLQG�GXWLHV�DFFRUGLQJ�LWV�VFRSH�

�� 'LQDV� .HKXWDQDQ�
.DEXSDWHQ� �5HJHQF\�
)RUHVW�6HUYLFH��

0HODNVDQDNDQ�WXJDV�SRNRN�SHPHULQWDK�NDEXSDWHQ�GL�ELGDQJ�NHKXWDQDQ�VHVXDL�
GHQJDQ�NHZHQDQJDQQ\D�GDQ�WXJDV�ODLQ�\DQJ�GLOLPSDKNDQ�NHSDGD�3HPHULQWDK�
NDEXSDWHQ ��'R�LWV�PDLQ�GXWLHV�RQ�IRUHVW�ILHOG�DFFRUGLQJ�WKH�DXWKRULW\�DQG�RWKHU�PDQGDWHG�
GXWLHV��

�� %DODL�3HPDQWDSDQ�
.DZDVDQ�+XWDQ�
�)RUHVW� $UHD�
*D]HWWHPHQW�6HUYLFH�
2IILFH��

0HODNVDQDNDQ ��SHPDQWDSDQ�NDZDVDQ�KXWDQ��SHQLODLDQ�SHUXEDKDQ�VWDWXV�GDQ�
IXQJVL�KXWDQ�VHUWD�SHQ\DMLDQ�GDWD�GDQ�LQIRUPDVL�VXPEHUGD\D�+XWDQ��*D]HWWLQJ�
IRUHVW�DUHD��YDOXLQJ�IRUHVW�VWDWXV�DQG�IXQFWLRQ�FKDQJLQJ� �

�� %DODL�3HPDQWDXDQ�
3HPDQIDDWDQ�+XWDQ�
3URGXNVL� �0RQLWRULQJ�
&HQWUH�RI �XWLOL]DWLRQ�RI �
SURGXFWLRQ�IRUHVW��

6HUWLILNDVL�WHQDJD�WHNQLV�ELGDQJ�ELQD�SURGXNVL�NHKXWDQDQ��SHQLODLDQ�VDUDQD�GDQ�
PHWRGH�SHPDQIDDWDQ�KXWDQ�SURGXNVL�VHUWD�SHQJHPEDQJDQ�LQIRUPDVL��
SHPDQWDXDQ�GDQ�HYDOXDVL�SHODNVDQDDQ�SHPDQIDDWDQ�KXWDQ�SURGXNVL�OHVWDUL
�7HFKQLFDO�PDQ�SRZHU�LQ�WKH�IRUHVW�SURGXFW�SURGXFWLRQ�ILHOG�VHUWLILFDWLRQ��YDOXLQJ�IDFLOLWDWLRQ�
DQG�PHWKRGV��RI �XWLOL]DWLRQ�RI �IRUHVW��PRQLWRULQJ�DQG�HYDOXDWLQJ�VXVWDLQDEOH�IRUHVW�
XWLOL]DWLRQ��� �

�� %DODL�3HQJHORODDQ�
'DHUDK�$OLUDQ�6XQJDL�

�:DWHUVKHG�0DQDJHPHQW�
2IILFH��

0HODNVDQDNDQ�SHQ\XVXQDQ�UHQFDQD��SHQJHPEDQJDQ�NHOHPEDJDDQ�GDQ�HYDOXDVL�
SHQJHORODDQ�'$6 ��:DWHUVKHG�PDQDJHPHW�SODQQLQJ��HYDOXDWLQJ�DQG�LQVWLWXWLRQDO�
GHYHORSPHQW ��

�� %DODL�7DPDQ�1DVLRQDO�

�1DWLRQDO�3DUN�2IILFH�
�

0HODNVDQDNDQ�SHQJHORODDQ�HNRVLVWHP�NDZDVDQ�WDPDQ�QDVLRQDO�GDODP�UDQJND�
NRQVHUYDVL�VXPEHU�GD\D�DODP�KD\DWL�GDQ�HNRVLVWHPQ\D�EHUGDVDUNDQ�SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ�\DQJ�EHUODNX��1DWLRQDO�SDUN�PDQDJHPHQW�LQ�RUGHU�WR�FRQVHUYH�
QDWXUDO�UHVRXUFH�DQG�LWV�HFRV\VWHP�DFFRUGLQJ�WR�UHJXODWLRQ� �

�� %DODL�.RQVHUYDVL�
6XPEHUGD\D�$ODP�

�1DWXUDO�5HVRXUFH�
&RQVHUYDWLRQ�2IILFH��

0HODNVDQDNDQ�SHQJHORODDQ�NDZDVDQ�VXDND�PDUJDVDWZD��FDJDU�DODP��WDPDQ�
ZLVDWD�DODP�GDQ�WDPDQ�EXUX�VHUWD�NRQVHUYDVL�WXPEXKDQ�GDQ�VDWZD�OLDU�GL�
GDODP�GDQ�GL�OXDU�NDZDVDQ�KXWDQ ��.DZDVDQ�VXDND�PDUJDVDWZD��FDJDU�DODP��WDPDQ�
ZLVDWD�DODP�GDQ�WDPDQ�EXUX�PDQDJHPHQW�DQG�IORUD�DQG�IDXQD�FRQVHUYDWLRQ�LQ�DQG�RXW�RI �
IRUHVW�DUHD��

�

�� %DODL�'LNODW
�

.HKXWDQDQ
�

�
�

)RUHVWU\�
7UDLQLQJ�DQG�(GXFDWLRQ�
&HQWUH�
�

3HQ\HOHQJJDUDDQ�SHQGLGLNDQ�GDQ�SHODWLKDQ�ELGDQJ�NHKXWDQDQ�XQWXN�
PHQRSDQJ�6'0�GLELGDQJ�NHKXWDQDQ

�
�+HOG�IRUHVWU\�WUDLQLQJ�DQG�HGXFDWLRQ��

�� %DODL�3HQHOLWLDQ�
.HKXWDQDQ

�
�)RUHVWU\�

5HVHDUFK�&HQWUH�
�

0HODNVDQDNDQ�SHQHOLWLDQ�GL�ELGDQJ�KXWDQ�GDQ�NRQVHUYDVL�DODP��KXWDQ�WDQDPDQ��
KDVLO�KXWDQ��VRVLDO�EXGD\D��HNRQRPL�GDQ�OLQJNXQJDQ�NHKXWDQDQ

�
�+HOG�UHVHDUFK�RQ�

IRUHVW�DQG�QDWXUH��SODQWDWLRQ�IRUHVW��IRUHVW�SURGXFW�DQG�IRUHVWU\�VRVLR�FXOWXUH�DQG�HFRQRPLF��

���
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%�� 7DWD�+XEXQJDQ�.HUMD�'LQDV�.HKXWDQDQ�3URYLQVL�'HQJDQ�837

� � 'L� WLQJNDW� SURYLQVL�� DGD�PHNDQLVPH� \DQJ� WHUSXWXV� GDODP� WDWD� KXEXQJDQ� NHUMD�
DQWDUD�SHPHULQWDK�SXVDW�GHQJDQ�SHPHULQWDK�SURYLQVL��3DGD�PDVD�VHQWUDOLVDVL��NHEHUDGDDQ�
'HSDUWHPHQ�.HKXWDQDQ�GL�WLQJNDW�SURYLQVL�GLZDNLOL�ROHK�.HSDOD�.DQWRU�:LOD\DK��.DQZLO��
'HSDUWHPHQ� .HKXWDQDQ� \DQJ� EHUWDQJJXQJ�MDZDE� NHSDGD� 0HQWHUL� .HKXWDQDQ� GDODP�
PHQMDODQNDQ� IXQJVLQ\D� GL� SURSLQVL�� GHQJDQ� EHUNRRUGLQDVL� GHQJDQ�*XEHUQXU�� .DQZLO�
WHUVHEXW� \DQJ� PHQJNRRUGLQDVLNDQ� VHOXUXK� NHJLDWDQ� SHPEDQJXQDQ� NHKXWDQDQ� \DQJ�
GLODNXNDQ�ROHK�837�\DQJ�DGD�GL�SURYLQVL�WHUVHEXW�
� � 6HWHODK� RWRQRPL� GDHUDK� GLEHUODNXNDQ�� .DQZLO� .HKXWDQDQ� GLEXEDUNDQ�� GLJDQWL�
GHQJDQ� 'LQDV� .HKXWDQDQ� 3URYLQVL� GDQ� 'LQDV� .HKXWDQDQ� .DEXSDWHQ�� .HSDOD� GLQDV�
WHUVHEXW� GL� EDZDK� NRRUGLQDVL� GDQ� EHUWDQJJXQJ� MDZDE� NHSDGD� JXEHUQXU� GDQ� EXSDWL��
6WUXNWXU�LQL�PHQLDGDNDQ�JDULV�NRPDQGR�ODQJVXQJ�GDUL�0HQWHUL�.HKXWDQDQ�NHSDGD�SHMDEDW�
NHKXWDQDQ�GL�GDHUDK�
� � +DO�LQL�VHQDGD�GHQJDQ�DSD�\DQJ�GLQ\DWDNDQ�,VNDQGDU�GDQ�1XJUDKD���������SHUDQ�
'HSDUWHPHQ� .HKXWDQDQ� DWDV� VHNWRU� NHKXWDQDQ� GL� ZLOD\DK� \DQJ� PHQGDSDW� OLPSDKDQ�
GHVHQWUDOLVDVL� �GL� NDEXSDWHQ�� PHQMDGL� EHUNXUDQJ�� NDUHQD� %XSDWL� EHUWDQJJXQJ� MDZDE�
NHSDGD�'53'�GDQ� WLGDN� WHUGDSDW� JDULV� NRPDQGR� GDUL�0HQWHUL� NHSDGD�.HSDOD�'LQDV�
.HKXWDQDQ�
� $GD�IXQJVL�\DQJ�KLODQJ�VHMDN�RWRQRPL�GDHUDK�GLEHUODNXNDQ��\DLWX�IXQJVL�NRRUGLQDVL�
\DQJ�GXOXQ\D�GLODNXNDQ�ROHK�.DQZLO�.HKXWDQDQ��$NLEDWQ\D�837�837�GL�SURYLQVL�NXUDQJ�
PHQMDOLQ�NRRUGLQDVL�XQWXN�PHQVLQHUJLNDQ�WXJDV�GDQ�IXQJVLQ\D��8QWXN�PHQMDODQNDQ�IXQJVL�
NRRUGLQDVL�SDGD�PDVLQJ�PDVLQJ�SURYLQVL�ZLOD\DK��'HSDUWHPHQ�.HKXWDQDQ�PHPEHQWXN�
.RRUGLQDWRU�:LOD\DK� �.RUZLO��� .RUZLO� WHUVHEXW� OHELK� GLDUDKNDQ� XQWXN� NRRUGLQDVL� GL�
OLQJNXS�'HSDUWHPHQ�.HKXWDQDQ��ZDODXSXQ�NHEHUDGDDQ�.RUZLO�EHOXP�VHRSWLPDO�SRVLVL�
.DQZLO�SDGD�PDVD�VHQWUDOLVDVL��7DWD�KXEXQJDQ�NHUMD�DQWDUD�'HSDUWHPHQ�.HKXWDQDQ��837�
GL�'DHUDK��3HPHULQWDK�3URYLQVL�GDQ�3HPHULQWDK�.DEXSDWHQ�VHEHOXP�GHVHQWUDOLVDVL�GDQ�
VHWHODK�GHVHQWUDOLVDVL�GDSDW�GLOLKDW�SDGD�*DPEDU���GDQ���

0HQWHUL�NHKXWDQDQ� �PLQLVWU\�RI �IRUHVWU\��

837�

*XEHUQXU ��*RYHUQRU� �.DQZLO� �DUHD�RIILFH� �

.DEXSDWHQ ��5HJHQF\� �

*DPEDU����7DWD�KXEXQJDQ�NHUMD�'HSDUWHPHQ�.HKXWDQDQ�GDQ�837�GL�GDHUDK�SDGD�PDVD�
VHQWUDOLVDVL�

)LJXUH����� 0LQLVWU\�RI �IRUHVWU\�DQG�837�DW�SURYLQFH�DQG�UHJHQF\�QHWZRUNLQJ�LQ�FHQWUDOL]DWLRQ�HUD�

.HWHUDQJDQ��5HPDUNV���������������������JDULV�NRPDQGR���������������������JDULV�NRRUGLQDVL�
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0HQWHUL�.HKXWDQDQ
�

�0LQLVWU\�RI �)RUHVWU\ �
�

837

�

*XEHUQXU ��*RYHUQRU� �

0HQWHUL�'DODP�1HJHUL

�0LQLVWU\�RI �*HQHUDO�$IIDLUV�

%XSDWL

�
�KHDG

�
RI �

UHJHQF\�

*DPEDU����7DWD�KXEXQJDQ�NHUMD�'HSDUWHPHQ�.HKXWDQDQ�GDQ�837�GL�GDHUDK�SDGD�PDVD�
RWRQRPL�GDHUDK

)LJXUH����� 0LQLVWU\�RI �IRUHVWU\�DQG�837�DW�SURYLQFH�DQG�UHJHQF\�QHWZRUNLQJ�LQ�GHFHQWUDOL]DWLRQ�HUD�

� � .RRUGLQDVL�DQWDUD�837�'HSDUWHPHQ�GHQJDQ�'LQDV�.HKXWDQDQ�3URYLQVL�GLUDVDNDQ�
PDVLK�NXUDQJ��837�837�WHUVHEXW�GLQLODL�NXUDQJ�EHNHUMD�VDPD�GHQJDQ�'LQDV�.HKXWDQDQ�
3URYLQVL��*DPEDUDQ�WDWD�KXEXQJDQ�NHUMD�DQWDUD�837�'HSDUWHPHQ�.HKXWDQDQ�GDQ�'LQDV�
.HKXWDQDQ�DGDODK�VDPD�VDPD�EHNHUMD�EXNDQ�EHNHUMD�VDPD�
� � 0DVLQJ�PDVLQJ�837�PHPSXQ\DL�WXSRNVL�WHNQLV�VHQGLUL�VHQGLUL�GDQ�EHNHUMD�XQWXN�
PHQFDSDL�WXMXDQ�PDVLQJ�PDVLQJ��:DODXSXQ�WXMXDQ�DNKLU�\DQJ�LQJLQ�GLFDSDL�VDPD��\DLWX�
PHZXMXGNDQ�KXWDQ�OHVWDUL�GDQ�UDN\DW�VHMDKWHUD��WHWDSL�WXJDV�\DQJ�GLHPEDQ�EHUEHGD�EHGD��
PLVDOQ\D� %3'$6� PHPSXQ\DL� WXJDV� XQWXN� PHODNVDQDNDQ� SHQ\XVXQDQ� UHQFDQD� GDQ�
SHQJHPEDQJDQ�NHOHPEDJDDQ�VHUWD�HYDOXDVL�SHQJHORODDQ�'$6��%3�+3�PHPSXQ\DL�WXJDV�
PHPDQWDX� GDQ�PHQJHYDOXDVL� SHPDQIDDWDQ� KXWDQ� SURGXNVL�� %3.+�PHPSXQ\DL� WXJDV�
SHQJXNXKDQ�NDZDVDQ�KXWDQ�GDQ�VHEDJDLQ\D��6HGDQJNDQ�'LQDV�.HKXWDQDQ�3URYLQVL�MXJD�
PHPSXQ\DL�EHEHUDSD�WXJDV�SRNRN�IXQJVL�\DQJ�KDPSLU�VDPD�GHQJDQ�DSD�\DQJ�GLODNXNDQ�
837�3XVDW��PLVDOQ\D�6XE�'LQDV�,YHQWDULVDVL�GDQ�7DWD�*XQD�/DKDQ��6XE�'LQDV�3HQJHORODDQ�
+XWDQ��6XE�'LQDV�5HKDELOLWDVL�+XWDQ�GDQ�/DKDQ�GDQ�VHEDJDLQ\D��5LQFLDQ�WXSRNVL�PDVLQJ�
PDVLQJ�LQVWLWXVL�SDGD���NDEXSDWHQ�GDSDW�GLOLKDW�SDGD�7DEHO���

7DEHO���� 7XSRNVL�GDQ�SHUPDVDODKDQ�LQVWLWXVL�\DQJ�PHQDQJDQL�SHQJXUXVDQ�NHKXWDQDQ�GL�
.DEXSDWHQ�6DQJJDX�GDQ�.DEXSDWHQ�2.,

7DEOH����� IRUHVW�PDQJDPHQW�LQVWLWXWLRQ
V�MREV�GHVFULSWLRQ�DQG�SUREOHPV�RQ�IRUHVW�PDQDJHPHW�

,QVWLWXVL��*OTUJUVUJPO�� 7XSRNVL� �+PC�%FTDSJQUJPO � � 3HUPDVDODKDQ ���1SPCMFNT �
3XVDW � �
�� %3'$6� 0HQ\XVXQ�UHQFDQD� �NHOHPEDJDDQ�

GDQ�HYDOXDVL�SHQJHORODDQ�'$6 �
�
�

x �&DNXSDQ�ZLOD\DK�WHUODOX�OXDV�
�OLQWDV�NDEXSDWHQ��EDKNDQ�DGD�
\DQJ�OLQWDV�SURYLQVL�

x �$GD�NHQGDOD�SVLNRORJLV�GDODP�
EHUNRRUGLQDVL��NDUHQD�KDQ\D�
VHWLQJNDW�HVHORQ�,,,

�� %3�+3
�
�

�
3HQJHPEDQJDQ�LQIRUPDVL��
PRQLWRULQJ�GDQ�HYDOXDVL�
SHPDQIDDWDQ�KXWDQ�SURGXNVL��
VHUWLILNDVL�

�
3URVHGXU�XQWXN�PHQFDEXW�LMLQ�
SHQJXVDKDDQ�KXWDQ�SURGXNVL�
\DQJ�WLGDN�DNWLI �WHUODOX�ODPD��
VHKLQJJD�PHQMDGL�RSHQ�DFFHV
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,QVWLWXVL��*OTUJUVUJPO�� 7XSRNVL� �+PC�%FTDSJQUJPO � � 3HUPDVDODKDQ ���1SPCMFNT �
3XVDW � �
�� %3.+

�
3HQJXNXKDQ�GDQ�SHPDQWDSDQ�
NDZDVDQ�KXWDQ��SHQLODLDQ�VWDWXV�
GDQ�IXQJVL�KXWDQ�

�
&DNXSDQ�ZLOD\DK�WHUODOX�OXDV��
SDGDKDO�SHUPDVDODKDQ�NDZDVDQ�
KXWDQ�GL�GDHUDK�VQJDW�UXPLW�GDQ�
NRPSOHNV �

���%.6'$� 0HODNVDQDNDQ�SHQJHORODDQ�
NDZDVDQ�VXDND�PDUJDVDWZD��FDJDU�
DODP��WDPDQ�ZLVDWD�DODP�GDQ�
WDPDQ�EXUX�VHUWD�NRQVHUYDVL�
WXPEXKDQ�GDQ�VDWZD�OLDU�GL�GDODP�
GDQ�GL�OXDU�NDZDVDQ�KXWDQ �

�

x �3HPHULQWDK�'DHUDK�NXUDQJ�
GLOLEDWNDQ�GDODP �SHQJHORODDQ�
NDZDVDQ�NRQVHUYDVL�

x �%HOXP�RSWLPDOQ\D�PDQIDDW�
\DQJ�GLWHULPD�3HPHULQWDK�
'DHUDK�GL�NDZDVDQ�NRQVHUYDVL

3URYLQVL � �
�� 'LQDV��.HKXWDQDQ� 0HODNVDQDNDQ�NHZHQDQJDQ�

SURYLQVL��WXJDV�GHNRQVHQWUDVL�GDQ�
WXJDV�SHPEDQWXDQ�GL�ELGDQJ�
NHKXWDQDQ�VHVXDL�GHQJDQ�OLQJNXS�
WXJDVQ\D�

.HZHQDQJDQ� �'LQDV�3URYLQVL�
WHUKDGDS�'LQDV�.DEXSDWHQ�
WHUEDWDV� ��'LQDV�.DEXSDWHQ OHELK�
OR\DOLWDV�NHSDGD�EXSDWL

.DEXSDWHQ� � �

.DEXSDWHQ�6DQJJJDX�
�� 'LQDV�.HKXWDQDQ�
GDQ�3HUNHEXQDQ�

�
�
�

.DEXSDWHQ�2.,�
� 'LQDV�.HKXWDQDQ�
�
�

�
0HODNVDQDNDQ�WXJDV�SRNRN�
SHPHULQWDK�NDEXSDWHQ�GL�ELGDQJ�
NHKXWDQDQ�GDQ�SHUNHEXQDQ�VHVXDL�
GHQJDQ�NHZHQDQJDQQ\D�GDQ�WXJDV�
ODLQ�\DQJ�GLOLPSDKNDQ�NHSDGD�
3HPHULQWDK�NDEXSDWHQ �

�
0HODNVDQDNDQ�WXJDV�SRNRN�
SHPHULQWDK�NDEXSDWHQ�GL�ELGDQJ�
NHKXWDQDQ�VHVXDL�GHQJDQ�
NHZHQDQJDQQ\D�GDQ�WXJDV�ODLQ�
\DQJ�GLOLPSDKNDQ�NHSDGD�
3HPHULQWDK�NDEXSDWHQ �

�
x �.XUDQJQQ\D�NDSDELOLWDV�GL�

GDHUDK��6'0��VDSUDV�GDQ�
SHQGDQDDQ��� �

x �3HQHPSDWDQ�6'0�\DQJ�
NXUDQJ�VHVXDL �

�
�

x �.XUDQJQQ\D�NDSDELOLWDV�GL�
GDHUDK��6'0��VDSUDV�GDQ�
SHQGDQDDQ��� �

�

� � -LND�PDVLQJ�PDVLQJ�LQVWLWXVL�GDSDW�EHNHUMD�VDPD�GDQ�EXNDQ�VDPD�VDPD�EHNHUMD��
GLKDUDSNDQ�NLQHUMDQ\D�PHQMDGL�OHELK�RSWLPDO��,OXVWUDVL�KXEXQJDQ�DQWDUD�837�GDQ�'LQDV�
.HKXWDQDQ�3URYLQVL�GDSDW�GLOLKDW�SDGD�*DPEDU���GDQ�*DPEDU���
� � 0HQXUXW� 6DQWRVR� �������� NHUMDVDPD� ELVD� WHUEHQWXN� DSDELOD� VHODLQ� PHPLOLNL�
NHSHQWLQJDQ�PDVLQJ�PDVLQJ� EHUEHGD��PDVLQJ�PDVLQJ� LQVWDQVL� MXJD�PHPSXQ\DL� WXMXDQ�
EHUVDPD�\DQJ�OHELK�EHVDU�GDQ�SDGD�VDDW�\DQJ�EHUVDPDDQ�PHPSXQ\DL�FXNXS�SHQJHWDKXDQ�
GDQ� SHQJHQGDOLDQ� GLUL� XQWXN� PHPHQXKL� WXMXDQ� WHUVHEXW�� 7XMXDQ� EHUVDPD� WHUVHEXW�
PHUXSDNDQ�SHUSDGXDQ�NHSHQWLQJDQ�PDVLQJ�PDVLQJ�GDQ�NHSHQWLQJDQ�EHUVDPD�VHKLQJJD�
PDVLQJ�PDVLQJ� SLKDN� PHQ\HGLDNDQ� WHQDJD� XQWXN� VDOLQJ� PHPEDQWX� GDQ� VDOLQJ�
PHPEHUL�PHQHULPD�SHQJDUXK�GDUL�SLKDN�\DQJ�ODLQ�
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.HSHQWLQJDQ
�

�,QWHUHVW �
� .HSHQWLQJD Q

�

�,QWHUHVW �
�

�

�

.HSHQWLQJDQ
�

�,QWHUHVW �
�

�
7XMXDQ� EHUVDPD

�

�&ROOHFWLYH�$LP �
�

�

�.HSHQWLQJDQ �
�,QWHUUHVW� �

.HSHQWLQJDQ ��
�,QWHUUHVW� �

�

.HSHQWLQJDQ
�,QWHUHVW�

,QVWLWXVL
��,QVWLWXWLRQ�

,QVWLWXVL
�

�,QVWLWXWLRQ�
,QVWLWXVL

�,QVWLWXWLRQ�

,
�

�,QVWLWXWLRQ�
,QVWLWXVL

�
�,QVWLWXWLRQ�

,
�

�,QVWLWXWLRQ�

*DPEDU����.RRUGLQDVL� 837� GHSDUWHPHQ� NHKXWDQDQ�
GHQJDQ�GLQDV�NHKXWDQDQ�SURYLQVL��PDVLQJ�
PDVLQJ� PHQFDSDL� WXMXDQQ\D� VHQGLUL�
VHQGLUL

)LJXUH���� 837� DQG� SURYLQFH� IRUHVW� VHUYLFH�� FRRUGLQDWLRQ�
ZLWK�LWV�RZQ�DLP�

*DPEDU����.RRUGLQDVL� GDQ� 6LQHUJL� DQWDUD� 837�
GDQ � 'LQDV � .HKXWDQDQ � \DQJ �
GLKDUDSNDQ

)LJXUH���� 837�DQG�5HJHQF\�IRUHVW�VHUYLFH�FRRUGLQDWLRQ�
DQG�VLQHUJLW\

� � .HVDGDUDQ� XQWXN� VDOLQJ� PHPEDQWX� GDQ� PHPEHUL�PHQHULPD� SHQJDUXK�
PHQLPEXONDQ� � NRRUGLQDVL�� 0HQXUXW� /HVWLDZDWL� �������� NXQFL� NRRUGLQDVL� \DQJ� SDOLQJ�
SHQWLQJ�DGDODK�NRPXQLNDVL�\DQJ�EDLN��.RUGLQDVL�WHUVHEXW�KDUXV�GLPXODL�GHQJDQ�PHPEXND�
NRPXQLNDVL�VHKLQJJD�ELVD�EHUEDJL� LQIRUPDVL�GDQ�EHUEDJL�SHUDQ��VHKLQJJD�WXMXDQ�EHVDU�
SHQJXUXVDQ� KXWDQ� \DQJ� EDLN� GDSDW� WHUZXMXG�� .HQFDQD� �������� PHQJJDPEDUNDQ� � �
KXEXQJDQ�DQWDUD�NRPXQLNDVL��NRRUGLQDVL�GDQ�NHUMDVDPD�VHSHUWL�WHUOLKDW�SDGD�JDPEDU���

.RRUGLQDVL
�

�&RRUGLQDWLRQ�

� �

.RPXQLNDVL
�

�&RPXQLFDWLRQ�
�

.HUMDVDPD
�&RODERUDWLRQ�

*DPEDU����+XEXQJDQ�.RPXQLNDVL��.HUMDVDPD�GDQ�.RUGLQDVL
)LJXUH����&RPXQLFDWLRQ��FRRUGLQDWLRQ�DQG�FRODERUDWLRQ�QHWZRUN

&�� 7DWD� +XEXQJDQ� .HUMD� 'LQDV� .HKXWDQDQ� 3URYLQVL� GDQ� 'LQDV� .HKXWDQDQ�
.DEXSDWHQ

� � 7DWD�KXEXQJDQ�NHUMD�DQWDUD�'LQDV�.HKXWDQDQ�3URYLQVL�GHQJDQ�'LQDV�.HKXWDQDQ�
.DEXSDWHQ�PXODL�EHUMDODQ�GHQJDQ�EDLN��VHWHODK�GLNHOXDUNDQQ\D�88�1R����WDKXQ������
WHQWDQJ� 3HPHULQWDKDQ�'DHUDK�� 88� WHUVHEXW� PHPEDJL� GDHUDK� NDEXSDWHQ�NRWD� VHFDUD�
EHUMHQMDQJ�GDQ�DGD�KXEXQJDQ�NHWHUNDLWDQ�GDQ�NHWHUJDQWXQJDQ�VHUWD�VLQHUJL�DQWDU�WLQJNDW�
SHPHULQWDKDQ��+DO�LQL�EHUEHGD�GHQJDQ�88�VHEHOXPQ\D��88�1R����7DKXQ��������\DQJ�
PHQ\DWDNDQ�NHPDQGLULDQ�DWDX�NHEHEDVDQ�NDEXSDWHQ��WLGDN�DGD�KLHUDUNL�DQWDUD�SHPHULQWDK�
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SURYLQVL�GDQ�SHPHULQWDK�NDEXSDWHQ�NRWD��,PSOHPHQWDVL�KXEXQJDQ�SHPHULQWDK�SURYLQVL�
GDQ�NDEXSDWHQ�EDUX�VHEDWDV�SHUVHWXMXDQ�SHQJDQJJDUDQ�GDQ�SHQHPSDWDQ�SHMDEDW�GL�WLQJNDW�
NDEXSDWHQ��EHOXP�PHQ\HQWXK�NH�WLQJNDW�RSHUDVLRQDO�WHNQLV�NHJLDWDQ�
� � 7DWD� KXEXQJDQ� NHUMD� \DQJ� EHUVLIDW� NRPDQGR� DQWDUD� SHPHULQWDK� SURYLQVL� GDQ�
SHPHULQWDK�NDEXSDWHQ�WLGDN�GDSDW�GLODNXNDQ�ODJL�GL�HUD�GHVHQWUDOLVDVL��1DPXQ�GHPLNLDQ�
PDVLK� DGD� NRRUGLQDVL� \DQJ� GLODNXNDQ� SHPHULQWDK� SURYLQVL� WHUKDGDS� SHPHULQWDK�
NDEXSDWHQ�VHEDJDLPDQD�WHUVDML�GDODP�7DEHO���

7DEHO����.RRUGLQDVL�SURYLQVL�GDQ�NDEXSDWHQ�GL�.DE�6DQJJDX�GDQ�.DE�2.,
7DEOH����3URYLQFH�DQG�UHJHQF\�FRRUGLQDWLRQ�DW�6DQJJDX�DQG�2.,�5HJHQF\�

.RRUGLQDVL� �DPPSEJOBUJPO ��

.DE�6DQJJDX ��4BOHHBV�
3FHFODZ � �

.DE�2., �0,*�
3FHFODZ �

%HUMDODQ �

�XPSL � �

7LGDN�
%HUMDODQ �

�OPU�XPSL � �

%HUMDODQ �

�XPSL � �

7LGDN�
%HUMDODQ

�OPU�
XPSL �

�� .HELMDNDQ�NHEXWXKDQ�ND\X�ORNDO�
�UHJXODWLRQ�IRU�ORFDO�ZRRG�QHHGHG��

¥ � � ¥ �

�� .RQYHUVL�ODKDQ�NULWLV�XQWXN�
SHUNHEXQDQ� �FULWLFDO�ODQG�FRQYHUVLRQ�WR�
SODQWDWLRQ�ODQG��

¥ � � � ¥

�� 3HPELQDDQ�3URJUDP�3XVDW��*HUKDQ��
.3+3� �*HUKDQ��.3+3�SURJUDP�
FRQWUROOLQJ���

¥ � � ¥ �

�� 6RVLDOLVDVL�3HUDWXUDQ� 3HUXQGDQJ�
XQGDQJDQ� �/DZ�DQG�UHJXODWLRQ�
VRVLDOL]DWLRQ���

¥ � � ¥ �

� � $GD�NRRUGLQDVL�\DQJ�WLGDN�EHUMDODQ�GHQJDQ�EDLN�VHSHUWL�GL�NDEXSDWHQ�2.,�XQWXN�
ODKDQ� SHUNHEXQDQ� NDUHQD� WXJDV� GDQ� NHZHQDQJDQ� NDEXSDWHQ� KDQ\D� VHNWRU� NHKXWDQDQ��
VHGDQJNDQ�SHUNHEXQDQ�PHUXSDNDQ�NHZHQDQJDQ�VHNWRU�SHUWDQLDQ��3URJUDP�ODLQQ\D�\DQJ�
NRRUGLQDVLQ\D�EHOXP�EHUMDODQ�GHQJDQ�EDLN� \DLWX�SHPELQDDQ�GDQ� VRVLDOLVDVL� SHUDWXUDQ��
VHSHUWL�GDODP�SURJUDP�*HUKDQ�SXVDW�KDQ\D�NRRUGLQDVL�GDODP�SHUHQFDQDDQQ\D�VDMD�VHGDQJ�
GDODP�SHODNVDQDDQ�GDQ�SHPHOLKDUDDQ�NXUDQJ�EHUMDODQ�GHQJDQ�EDLN�
� � .HZHQDQJDQ� SURYLQVL� WHUKDGDS� NDEXSDWHQ� GL� HUD� GHVHQWUDOLVDVL� VDDW� LQL� OHELK�
WHUEDWDV�� VLVWLP� NRPDQGR� DWDX� LQVWUXNVL� VXOLW� EDKNDQ� WLGDN� ELVD� GLODNXNDQ� NDUHQD�
NDEXSDWHQ� OHELK� OR\DO� NHSDGD�EXSDWL��.HZHQDQJDQ�SURYLQVL� DGDODK�SHQJHORODDQ�KXWDQ�
\DQJ� EHUVLIDW� OLQWDV� NDEXSDWHQ�� 6HEHQDUQ\D� DJDN� VXOLW� XQWXN�PHQHPXNDQ� KXWDQ� OLQWDV�
NDEXSDWHQ��NDUHQD�VXGDK�WHUFDNXS�GDODP�ZLOD\DK�DGPQLVWUDVL�NDEXSDWHQ�WHUWHQWX��3DGD�
WDEHO���WHUOLKDW�EDKZD�NHZHQDQJDQ�SURYLQVL�SDGD�NHGXD�NDEXSDWHQ�DGD�\DQJ�WLGDN�EHUMDODQ��
\DLWX�LMLQ�XVDKD�KDVLO�KXWDQ�QRQ�ND\X�OLQWDV�NDEXSDWHQ�
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7DEHO����.HZHQDQJDQ�3URYLQVL�GDQ�.DEXSDWHQ�GL�(UD�'HVHQWUDOLVDVL
7DEOH����3URYLQFLDO�DQG�5HJHQF\�$XWKRULW\�LQ�WKH�'HFHQWUDOL]DWLRQ�(UD

.HZHQDQJDQ� �"VUIPSJUZ ��

.DE�6DQJJDX �

�4BOHHBV�3FHFODZ � �

.DE�2., �0,*�
3FHFODZ �

%HUMDODQ �

�XPSL � �

7LGDN�
%HUMDODQ �

�OPU �

XPSL � �

%HUMDODQ �

�XPSL � �

7LGDN�
%HUMDODQ

�OPU
XPSL�

3URYLQVL�WHUKDGDS�N DEXSDWHQ� �3URQYLQFH�WR�
5HJHQF\�
�� ,MLQ�LQGXVWUL�XQWXN�N DSDVLWDV�V�G������

P� �LQGXVWU\�SHUPLW� ZLWK�DERYH�������P�� RI �
FDSDFLW\��

�
¥ �

�
�

�
¥ �

�� ,MLQ�XVDKD�KDVLO�K XWDQ�QRQ�ND\X�OLQWDV�
NDEXSDWHQ� �1RQ�ZRRG�IRUHVW�SURGXFW�RYHU�
UHJHQF\�SHUPLW��

� ¥ � � ¥

�� 0HQJHVDKNDQ�5.7� �5.7�OHJDOLW\�� ¥ � � ¥ �
�� 3HQJHORODDQ�7DPDQ�+XWDQ�5D\D� �JUHDW�

IRUHVW JDUGHQ�PDQDJHPHQW��
¥ � � � ¥

�� 3HUOLQGXQJDQ�K XWDQ�OLQWDV�.DEXSDWHQ �
�IRUHVW�SURWHFWLRQ�RYHU�UHJHQF\�DUHD��

¥ � � ¥ �

.DEXSDWHQ� �5HJHQF\��
�� ,QYHQWDULVDVL���+XWDQ���3URGXNVL����GDQ�

+XWDQ�����/LQGXQJ� �3URGXFWLRQ�DQG�
SURWHFWHG�IRUHVW��

� �
¥ �

�
¥

�� 3HUOLQGXQJDQ���KXWDQ���SURGXNVL���GDQ�
KXWDQ�OLQGXQJ�\DQJ�WLGDN�GLEHEDQL�KDN �
�SURWHFWLRQ�RI �SURGXFWLRQ�DQG�SURWHFWHG�IRUHVW�
ZLWK�QR�SURSULHWDU\���

¥ � � ¥ �
�

�� 3HQJHORODDQ��KXWDQ��NRWD� �8UEDQ�IRUHVW�
PDQDJHPHQW��

¥ � � � ¥

�� ,MLQ�L QGXVWUL�XQWXN�NDSDVLWDV�P DNVLPDO�
�����P�� �LQGXVWU\�SHUPLW�ZLWK�������P��RI �
FDSDFLW\��

� ¥ � � ¥

�� ,3.�GL� GDODP�N DZDVDQ� �,3.�LQ�IRUHVW�
DUHD�

� ¥ � ¥ �

�� 3XQJXWDQ�� 3HQHULPDDQ�1HJDUD�%XNDQ�
3DMDN �FKDUJHV�QRQ�WD[���

¥ � � ¥ �

�� 3HQJHORODDQ�SHUOHEDKDQ��������SHUVXWUDDQ�
GDQ�ODLQQ\D� �+RQH\� EHH�DQG� UDZ� VLON�
SURGXFWLRQ� PDQDJHPHQW��

� ¥ � � ¥

� � %HEHUDSD� NHZHQDQJDQ� 3HPHULQWDK� .DEXSDWHQ� \DQJ� EHOXP� EHUMDODQ� VHSHUWL� ��
LQYHQWDULVDVL� KXWDQ�� LMLQ� LQGXVWUL� XQWXN� NDSDVLWDV�PDNVLPDO� ������P��GDQ�SHQJHORODDQ�
SHUVXWHUDDQ�GDQ� OHEDKDQ��,QYHQWDULVDVL�KXWDQ�EHOXP�GLMDODQNDQ�ROHK�'LQDV�.HKXWDQDQ�
NDUHQD�NHQGDOD�6'0�GDQ�SHQGDQDDQ��3HPHULQWDK�NDEXSDWHQ�EHOXP�SHUQDK�PHQJHOXDUNDQ�
LMLQ� SHQJRODKDQ� KDVLO� KXWDQ�� NDUHQD� GL� NHGXD� NDEXSDWHQ� EHOXP� DGD� LQGXVWUL� GHQJDQ�
NDSDVLWDV� ������ P��� VHGDQJNDQ� LQGXVWUL� GHQJDQ� NDSDVLWDV� GL� EDZDK� ������ P�� \DQJ�
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PHQJHOXDUNDQ� LMLQ� DGDODK� 'LQDV� .HKXWDQDQ� 3URYLQVL�� .HJLDWDQ� SHUVXWHUDDQ� GDQ�
SHUOHEDKDQ�MXJD�EHOXP�EDQ\DN�GLODNXNDQ�NDUHQD�EHOXP�PHQMDGL�SULRULWDV�

,9��.(6,038/$1�'$1�6$5$1

$�� .HVLPSXODQ

��� %DQ\DNQ\D�837�\DQJ�DGD�GL�GDHUDK�PHQLPEXONDQ�GXDOLVPH�SHPHULQWDKDQ�GL�GDHUDK�
GDQ�PHPSHQJDUXKL�NHPDQGLULDQ�RWRQRPL�

��� $GD�IXQJVL�\DQJ�KLODQJ�VHMDN�RWRQRPL�GDHUDK�GLEHUODNXNDQ��\DLWX�IXQJVL�NRRUGLQDVL�
\DQJ�GLODNXNDQ�ROHK�.DQZLO�.HKXWDQDQ��)XQJVL�WHUVHEXW�VHKDUXVQ\D�GLODNXNDQ�ROHK�
'LQDV� .HKXWDQDQ� 3URYLQVL�� DJDU� 'LQDV� .HKXWDQDQ� .DEXSDWHQ� GDQ� 837�837�
'HSDUWHPHQ�.HKXWDQDQ�GL�SURYLQVL�VDOLQJ�EHUNRRUGLQDVL�XQWXN�PHQVLQHUJLNDQ�WXJDV�
GDQ�IXQJVLQ\D�

��� 7DWD�KXEXQJDQ�NHUMD�DQWDUD�'LQDV�.HKXWDQDQ�3URYLQVL�GDQ�837�GLUDVDNDQ�PDVLK�
NXUDQJ��0DVLQJ�PDVLQJ�SLKDN�NXUDQJ�EHNHUMDVDPD�WDSL�VDPD�VDPD�EHNHUMD�

��� :DODXSXQ� 88� 1R� ��� 7DKXQ� ����� PHQ\DWDNDQ� DGD� NHWHUNDLWDQ� GDQ� KXEXQJDQ�
EHUMHQMDQJ�DQWDU�SHPHULQWDK�SXVDW��SHPHULQWDK�SURYLQVL�GDQ�SHPHULQWDK�NDEXSDWHQ��
WHWDSL�KXEXQJDQ�WHUVHEXW�EDUX�VHEDWDV�SHUVHWXMXDQ�SHQJDQJJDUDQ�GDQ�SHQHPSDWDQ�
SHMDEDW�GL�WLQJNDW�NDEXSDWHQ��+XEXQJDQ�DQWDUD�SHPHULQWDK�SURYLQVL�GDQ�SHPHULQWDK�
NDEXSDWHQ�EHOXP�PHQ\HQWXK�KXEXQJDQ�WHNQLV�

��� .RQGLVL� NHGXD� NDEXSDWHQ� KDPSLU� PLULS� GDODP� PHQMDODQNDQ� GHVHQWUDOLVDVL�
NHZHQDQJDQ�SHQJHORODDQ�KXWDQ��ZDODXSXQ�QRPHQNODWXU�GLQDV�GL�NHGXD�NDEXSDWHQ�
EHUEHGD��1RPHQNODWXU�GLQDV�GL�.DEXSDWHQ�2.,�DGDODK�'LQDV�.HKXWDQDQ��VHGDQJNDQ�
GL�.DEXSDWHQ�6DQJJDX�DGDODK�'LQDV�.HKXWDQDQ�GDQ�3HUNHEXQDQ�

%�� 6DUDQ

��� )XQJVL� NRRUGLQDVL� SHUOX� GLWLQJNDWNDQ�PHODOXL� SHQJXDWDQ� SHUDQ�'LQDV�.HKXWDQDQ�
3URYLQVL� VHEDJDL� IDVLOLWDWRU� GDQ� NRRUGLQDWRU� 837� GL� GDHUDK� GDQ� 'LQDV�'LQDV� GL�
.DEXSDWHQ

��� 3HPELQDDQ�GDQ�ELPELQJDQ�ROHK�SHPHULQWDK�SXVDW�NHSDGD�SHPHULQWDK�GDHUDK�SHUOX�
GLODNXNDQ�� DJDU� SHPHULQWDK� GDHUDK�PDPSX�PHODNVDQDNDQ� SHOLPSDKDQ�ZHZHQDQJ�
\DQJ�GLEHULNDQ��VHKLQJJD�SHUODKDQ�ODKDQ�NHEHUDGDDQ�837�\DQJ�DGD�GL�GDHUDK�GDSDW�
GLNXUDQJL�

��� +XEXQJDQ� WHNQLV�GLQDV�NHKXWDQDQ�SURYLQVL�GDQ�GLQDV�NHKXWDQDQ�NDEXSDWHQ�SHUOX�
GLWLQJNDWNDQ��PLVDOQ\D�GDODP�SHUHQFDQDDQ�GDQ�HYDOXDVL�NHJLDWDQ�NHKXWDQDQ�

'$)7$5�3867$.$

,VNDQGDU��8�GDQ�$�1XJUDKD��������3ROLWLN�3HQJHORODDQ�6XPEHUGD\D�+XWDQ��,VVXH�GDQ�
$JHQGD�0HQGHVDN��'HEXW�3UHVV��<RJ\DNDUWD�
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Ce\YcdiQ�5[QgQdY��Ci\fYQ̂ Y�TQ̂ �8Q̂ T_i_



/HVWLDZDWL�<��������.HKXWDQDQ�'DHUDK�GL�(UD�'HVHQWUDOLVDVL�3HQJKDPEDW�.RRUGLQDVL�"��
*RYHUQDQFH�%ULHI �1RPRU����)HEUXDUL��������&,)25��%RJRU�

.HQFDQD��,��������,OPX�$GPLQLVWUDVL�3XEOLN�5LQHND�&LSWD��-DNDUWD�

0DQDQ��%��������0HQ\RQJVRQJ�)DMDU�2WRQRPL�'DHUDK��3XVDW�6WXGL�+XNXP��)DNXOWDV�
+XNXP�8,,�<RJ\DNDUWD�

6DQWRVR��6��������'LQDPLND�.HORPSRN��%XPL�$NVDUD��-DNDUWD
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