
���

��
�&DORQ�3HQHOLWL�SDGD�%DODL�3HQHOLWLDQ�GDQ�3HQJHPEDQJDQ�+XWDQ�7DQDPDQ�,QGRQHVLD�%DJLDQ�%DUDW��3DOHPEDQJ�

3(56(36,�0$6<$5$.$7�'(6$�3(1<$1**$
7(5+$'$3�.$:$6$1�7$0$1�1$6,21$/�.(5,1&,

6(%/$7�3$6&$�3(/$.6$1$$1�.(*,$7$1�.216(59$6,�
7(53$'8��

6WXGL�.DVXV�GL�'HVD�1DSDO�/LFLQ�GDQ�'HVD�3XODX�.LGDN��.HFDPDWDQ�
8OX�5DZDV��.DEXSDWHQ�0XVL�5DZDV��3URSLQVL�6XPDWHUD�6HODWDQ

�1FSDFQUJPO�5PXBSE�/BUJPOBM�1BSL�PG�$PNNVOJUZ�-JWJOH�JO
#VGGFS�;POF�PG�,FSJODJ�4FCMBU�/BUJPOBM�1BSL�"GUFS�*NQMFNFOUFE

PG��*OUFHSBUFE�$POTFSWBUJPO�1SPHSBN��
$BTF�4UVEZ�JO�/BQBM�-JDJO�7JMMBHF�BOE�1VMBV�,JEBL�7JMMBHF�6MV�3BXBT�

4VC�%JTUSJDU�.VTJ�3BXBT�%JTUSJDU�4PVUI�4VNBUFSB�1SPWJODF


2OHK�%\�
��

0DPDW�5DKPDW�	�%RQGDQ�:LQDUQR�

"#453"$5

� � 7KH�GXULQJ������������*OREDO�(QYLURQPHQW�)DFLOLW\��*()��LQ�FROODERUDWLRQ�ZLWK�0LQLVWU\�RI �)RUHVWU\�
DQG�0LQLVWU\� RI � ,QWHUQ�DQG�$XWRQRP\�KDG� H[FHUFLVHG� WKH� ,QWHJUDWHG�&RQVHUYDWLRQDQG�'HYHORSPHQW�3URJUDP� �
�,&'3��LQ�.HULQFL�6HEODW�1DWLRQDO�3DUN��.613���$�VWXG\�ZDV�FDUULHG�RXW�LQ�WR�YLOODJHV�QDPHO\�1DSDO�DQH�3XODX�
.LGDN��'LVWULFW�RI �0XVL�5DZDV��6RXQWK�6XPDWUD�3URYLQFH�WR�DVVHVV�WKH�LPSDFW��RI �WKH�SURJUDP�RQ�WKH�SHUFHSWLRQ�RI �
ORFDO�FRPPXQLW\��7RZDUG�WKH�H[LVWHQFH�RI �.613��4XHVWLRQDLUHV�IRU�KDXVKROG�VXUYH\�ZHUH�XVHG�IRU�WKLV�VWXG\��7KH�
DTXLUHG�GDWD�ZDV�SURFHVVHG�LQ�WDEXODWHG�DQG�FRPSDUHG�EHWZHHQ�WKRVH�YLOODJH�UHFHLYHG�,&'3�DQG�GLG�QRW��,&'3�DQG�
1RQ�,&'3�YLOODJH��7KH�UHVXOW� LQGLFDWHV� WKDW�VXFK�SURJUDP�KDG�QRW�VLJQLILFDQO\�FKDQJH�WKHLU�SHUFHSWLRQ�WRZDUG�
.613�

.H\�ZRUGV���,QWHJUDWHG�&RQVHUYDWLRQ�DQG�'HYHORSPHQW�3URMHFW��,&'3���.HULQFL�6HEODW�1DWLRQDO�3DUN��.613���
ORFDO�FRPPXQLWL\�SHUFHSWLRQ�

$%675$.

� � 6HODPD�WDKXQ������������%DQN�'XQLD�PHODOXL�*OREDO�(QYLURQPHQW�)DFLOLW\� �*()��EHNHUMD�
VDPD� GHQJDQ�'HSDUWHPHQ�.HKXWDQDQ� GDQ�'HSDUWHPHQ�'DODP�1HJHUL� GDQ�2WRQRPL�'DHUDK�
PHODNXNDQ�NHJLDWDQ� �3URJUDP�.RQVHUYDVL�GDQ�3HPEDQJXQDQ�7HUSDGX��,QWHJUDWHG�&RQVHUYDWLRQ�DQG�
'HYHORSPHQW� 3URJUDP�,&'3�� GL� 7DPDQ�1DVLRQDO� .HULQFL� 6HEODW�� 3HQHOLWLDQ� LQL� GLODNXNDQ� XQWXN�
PHQJHWDKXL� GDPSDN� SHODNVDQDDQ� SURJUDP� WHUVHEXW� WHUKDGDS� SHUVHSVL� PDV\DUDNDW� GL� �� GHVD�
PHQJHQDL�NHEHUDGDDQ�71.6��3HQHOLWLDQ�GLODNXNDQ�GL�GHVD�1DSDO�/LFLQ�GDQ�'HVD�3XODX�.LGDN��
.HFDPDWDQ�8OX�5DZDV��.DEXSDWHQ�5DZDV�8OX��3URYLQVL�6XPDWHUD�6HODWDQ��0HWRGRORJL�SHQHOLWLDQ�
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\DQJ� GLJXQDNDQ� DGDODK� PHWRGH� VXUYH\� UXPDK� WDQJJD� GHQJDQ� PHQJJXQDNDQ� NXLVLRQHU�� +DVLO�
SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�SURJUDP�,&'3�EHOXP�PDPSX�PHUXEDK�SHUVHSVL�PDV\DUDNDW�
WHUKDGDS�NHEHUDGDDQ�NDZDVDQ�71.6��

.DWD�NXQFL���7DPDQ� 1DVLRQDO� .HULQFL� 6HEODW�� 3UR\HN� .RQVHUYDVL� GDQ� 3HPEDQJXQDQ� 7HUSDGX��
SHUVHSVL�PDV\DUDNDW�ORNDO�

,�� 3(1'$+8/8$1

� � %DQ\DNQ\D�NRQIOLN�NHSHQWLQJDQ�DQWDUD�SHQJHOROD�NDZDVDQ�GHQJDQ�PDV\DUDNDW�\DQJ�
WLQJJDO�GL�GDODP�GDQ�GL�VHNLWDU�NDZDVDQ�NRQVHUYDVL�PHUXSDNDQ�VDODK�VDWX�SHUPDVDODKDQ�
GDODP� SHQJHORODDQ� NDZDVDQ� NRQVHUYDVL�� 3HQGHNDWDQ� WUDGLVLRQDO� GDQ� NHJLDWDQ�
SHPEHUGD\DDQ�PDV\DUDNDW� \DQJ�EHUVLIDW� SDUVLDO� WHUQ\DWD� EHOXP�PHQFDSDL� WXMXDQ� \DQJ�
GLKDUDSNDQ� GDODP� SHQJHORODDQ� NDZDVDQ� NRQVHUYDVL� �:HOOV� GDQ� %UDQGRQ�� �������2OHK�
NDUHQD�LWX��PDND�PXQFXOODK�JDJDVDQ�XQWXN�GLODNXNDQ�SHQJHORODDQ�WDPDQ�QDVLRQDO�VHFDUD�
LQWHJUDO� \DQJ� PHQJDNRPRGLU� NHJLDWDQ� NRQVHUYDVL� GDQ� SHODNVDQDDQ� SHPEDQJXQDQ��
*DJDVDQ� WHUVHEXW�GLMDZDQWDKNDQ�GDODP�EHQWXN�SURJUDP�,QWHJUDWHG�&RQVHUYDWLRQ�DQG�
'HYHORSPHQW�3URMHFW��,&'3��
� � 7DPDQ�1DVLRQDO�.HULQFL�6HEODW��71.6��DGDODK�VDODK�VDWX�WDPDQ�QDVLRQDO�\DQJ�
VXGDK�SHUQDK�PHODNVDQDNDQ�SURJUDP�,&'3��VHODQMXWQ\D�GLVHEXW�NHJLDWDQ�,&'3�71.6��
\DQJ�EHUODQJVXQJ� VHODPD� �� WDKXQ�PXODL� WDKXQ� �����KLQJJD� WDKXQ� ������.HJLDWDQ� LQL�
GLGDQDL� ROHK�%DQN�'XQLD��PHODOXL�*OREDO�(QYLURQPHQWDO�)DFLOLW\� �*()��GDQ�3HPHULQWDK�
,QGRQHVLD��7XMXDQ�NHJLDWDQ� LQL� VHFDUD�NHVHOXUXKDQ� DGDODK�XQWXN�PHQMDPLQ�NHOHVWDULDQ�
NHUDJDPDQ� KD\DWL� GL� 71.6�� PHQJKHQWLNDQ� IUDJPHQWDVL� KDELWDW� PHODOXL� SHQ\HUWDDQ�
PDV\DUDNDW�VHWHPSDW�GDODP�SHQJHORODDQ�7DPDQ�1DVLRQDO��SHQJHORODDQ�NHUDJDPDQ�KD\DWL�
GL�GDODP�7DPDQ�1DVLRQDO�VHFDUD�OHVWDUL�GDQ�PHPSHUWDKDQNDQ�ODKDQ�WHWDS�EHUKXWDQ�\DQJ�
PDVLK�WHUVLVD�GL�NDZDVDQ�SHQJXVDKDDQ�KXWDQ�GL�GDHUDK�GDHUDK�SHQ\DQJJD��71.6��������
� � 3HQ\HUWDDQ�PDV\DUDNDW�GDODP�SHQJHORODDQ�71.6��EHUPDNVXG�XQWXN�PHPEHULNDQ�
EHUEDJDL�LQVHQWLI �XQWXN�PHQLQJNDWNDQ�PDQIDDW�\DQJ�OHELK�PHQ\HOXUXK�EDJL�PDV\DUDNDW�
VHWHPSDW�VHKLQJJD�GD\D�WDULN�XQWXN�PHOHVWDULNDQ�GDQ�PHOLQGXQJL�VXPEHU�GD\D�DODP�\DQJ�
DGD�GL�GDODP�GDQ�GL�VHNLWDU�NDZDVDQ�MXJD�DNDQ�PHQLQJNDW��71.6��������
� � 6DODK�VDWX�SHUWDQ\DDQ�\DQJ�PXQFXO�GHQJDQ�EHUDNKLUQ\D�NHJLDWDQ�DGDODK�DSDNDK�
WHODK� WHUMDGL� SHUXEDKDQ� SHUVHSVL� PDV\DUDNDW� WHUKDGDS� NHEHUDGDDQ� NDZDVDQ� 7DPDQ�
1DVLRQDO�.HULQFL�6HEODW�SDVFD�SHODNVDQDDQ�SURJUDP�,&'3"�7XOLVDQ�LQL�PHUXSDNDQ�KDVLO�
SHQHOLWLDQ�\DQJ�EHUWXMXDQ�XQWXN�PHQMDZDE�SHUWDQ\DDQ��\DQJ�GLPDNVXG�
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� � 6HFDUD�NHVHOXUXKDQ��NRQVHS�,&'3�EHUWXMXDQ�EXNDQ�KDQ\D�XQWXN�PHOLQGXQJL�DWDX�
PHQJDPDQNDQ�NDZDVDQ�NRQVHUYDVL�� WHWDSL� VHEDJDL� VXDWX� MDULQJDQ�XQWXN�PHODNVDQDNDQ�
SURJUDP�NRQVHUYDVL�SDGD�VXDWX�ZLOD\DK�SHPEDQJXDQ� �$OLNRGUD���������+DO� LQL� VHMDODQ�
GHQJDQ� SHQGDSDW�:HOOV� GDQ� %UDQGRQ� �������� \DQJ�PHQ\DWDNDQ� EDKZD� NHJLDWDQ� \DQJ�
EHUKXEXQJDQ�GHQJDQ�,&'3�WHUGLUL�GDUL�SHOHVWDULDQ�ELRVILU��SHQJJXQDDQ�NDZDVDQ�VHFDUD�
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PXOWLJXQD�� UHQFDQD� SHQJHORODDQ� GDHUDK� SHQ\DQJJD� GDQ� UHQFDQD� SHQDWDJXQDDQ� GDHUDK�
UHJLRQDO� GHQJDQ� PHPSHUKDWLNDQ� NRPSRQHQ�NRPSRQHQ� NDZDVDQ� OLQGXQJ� VHUWD� \DQJ�
SDOLQJ�XWDPD�DGDODK�PHUXSDNDQ�SUR\HN�SHPEDQJXQDQ�GDODP�VNDOD�OXDV�\DQJ�WHULQWHJUDVL�
GHQJDQ�NHJLDWDQ�SHUOLQGXQJDQ�NDZDVDQ�NRQVHUYDVL�
� � ,&'3� PXQFXO� VHEDJDL� VDODK� VDWX� LQLVLDWLI � EDUX� GDODP� SHQJHORODDQ� NDZDVDQ�
NRQVHUYDVL� \DQJ� PHQJJDEXQJNDQ� DQWDUD� SHQJHORODDQ� NDZDVDQ� NRQVHUYDVL� GHQJDQ�
PHPSHUKDWLNDQ�NHEXWXKDQ�VRVLDO�HNRQRPL�PDV\DUDNDW�ORNDO���:HOOV�GDQ�%UDQGRQ��������
� � .HJLDWDQ�,&'3�EHUODQJVXQJ�GL�GDODP�WDPDQ�QDVLRQDO�DWDX�NDZDVDQ�OLQGXQJ��\DQJ�
XPXPQ\D�PHUXSDNDQ�GDHUDK�SHQ\DQJJD� GL�71.6� �71.6�� ������� ,&'3�PHUXSDNDQ�
PRGHO�XWDPD�GDODP�SHQJHORODDQ�WDPDQ�QDVLRQDO�GL�,QGRQHVLD��PHVNLSXQ�KDQ\D�DGD�GXD�
WDPDQ�QDVLRQDO�\DQJ�VHFDUD�UHVPL�GLDNXL�ROHK�SHPHULQWDK�VHEDJDL�SUR\HN�,&'3��7DPDQ�
1DVLRQDO�.HULQFL�6HEODW�GDQ�7DPDQ�1DVLRQDO�6LEHUXW��
� � 'HSDUWHPHQ�'DODP�1HJHUL���������PHQ\DWDNDQ�EDKZD�NHJLDWDQ�,&'3�GL�71.6�
�,&'3�71.6���DGDODK�VHEXDK�SUR\HN�WHUSDGX�\DQJ�GLEDJL�GDODP�HPSDW�NRPSRQHQ��\DLWX��
D��� 3HQJHORODDQ��71.6�
E��� .HWHUSDGXDQ�NRQVHUYDVL�NHDQHNDUDJDPDQ�KD\DWL�GDQ�SHPDQIDDWDQ�KDVLO�KXWDQ�QRQ�

ND\X�VHUWD�SHPHULNVDDQ�SHQJHORODDQ�+DN�3HQJXVDKDDQ�+XWDQ��+3+��
F��� 3HQJHPEDQJDQ�ZLOD\DK�SHGHVDDQ�GL�VHNLWDU�7DPDQ�1DVLRQDO�
G��� 3HPDQWDXDQ�GDQ�HYDOXDVL�
� � .RPSRQHQ� D� GDQ� E� GDODP� SHODNVDQDDQQ\D� GLNRQWUDNNDQ� NHSDGD�'HSDUWHPHQ�
.HKXWDQDQ� VHGDQJNDQ� NRPSRQHQ� F� GDQ� G� GLNRQWUDNNDQ� NHSDGD�'HSDUWHPHQ�'DODP�
1HJHUL��GDODP�KDO�LQL�'LUHNWRUDW�-HQGHUDO�%LQD�3HQJHPEDQJDQ�'DHUDK��%DQJGD���
� � .RPSRQHQ� SHQJHPEDQJDQ� ZLOD\DK� SHGHVDDQ� GLMDEDUNDQ� GDODP� EHQWXN�
.HVHSDNDWDQ�.RQVHUYDVL� 'HVD� �..'��� .HVHSDNDWDQ� WHUVHEXW� EHULVL� NHWHQWXDQ� XQWXN�
PHQGXNXQJ�SHQJDPDQDQ��SHOHVWUDLDQ�71.6�VHUWD�PHQGRURQJ�SURVHV�SHPEDQJXQDQ�GHVD�
\DQJ�EHUZDZDVDQ� OLQJNXQJDQ��'HSGDJUL���������3DGD�SHODNVDQDDQQ\D��SHNHUMDDQ� LQL�GL�
VXE�NRQWUDNNDQ�NHSDGD�\D\DVDQ�::)�,QGRQHVLD�
� � 'DQD�EDQWXDQ�\DQJ�GLEHULNDQ�XQWXN�NHJLDWDQ�..'�EHUEHQWXN�KLEDK�*()�GDQ�
GLEHUL�QDPD�+LEDK�.RQVHUYDVL�'HVD��+.'���3HPDQIDDWDQ�GDQD�+.'�KDUXV�GLVHVXDLNDQ�
GHQJDQ�NHEXWXKDQ�PDV\DUDNDW� VHWHPSDW�GHQJDQ�PHPSHUKDWLNDQ�SRWHQVL� VXPEHU�GD\D�
DODP�GHVD�\DQJ�EHUVDQJNXWDQ��8QWXN�PHPSHUOLKDWNDQ�NHVXQJJXKDQQ\D�GDODP�NHJLDWDQ�
..'��PDV\DUDNDW� \DQJ� WHUOLEDW� GLPLQWD� XQWXN�PHPEHULNDQ� NRQWULEXVL� VHVXDL� GHQJDQ�
NHPDPSXDQQ\D��'HSGDJUL��������
� � -HQLV�NHJLDWDQ�\DQJ�GDSDW�GLGDQDL�ROHK� �+.'�SDGD�GDVDUQ\D�VDQJDW�WHUEXND�GDQ�
GLELFDUDNDQ� EHUVDPD� PDV\DUDNDW�� 3ULRULWDV� XWDPD� DGDODK� NHJLDWDQ� \DQJ� GDSDW� GDQ�
PHQLQJNDWNDQ�NHVHMDKWHUDDQ�PHUHND��$GD�WLJD�MHQLV�NHJLDWDQ�\DQJ�GDSDW�GLELD\DL�GDUL�GDQD�
+.'�\DLWX��'HSGDJUL���������
��� .HJLDWDQ�SHPEDQJXQDQ� VDUDQD� LQIUDVWUXNWXU� XPXP� WHUXWDPD� \DQJ�EHUVNDOD� NHFLO�

WHWDSL�PHPLOLNL�PDQIDDW�\DQJ�EHVDU�XQWXN�VHOXUXK�PDV\DUDNDW�GHVD�EDLN�ODQJVXQJ�
DWDXSXQ�WLGDN�ODQJVXQJ�

��� .HJLDWDQ� XVDKD� HNRQRPL� SURGXNWLI � GHVD� EXNDQ� LQIUDVWUXNWXU� \DQJ� PHQGXNXQJ�
SHQLQJNDWDQ�NHVHMDKWHUDDQ�HNRQRPL�PDV\DUDNDW�

��� .HJLDWDQ�NRQVHUYDVL�\DQJ�EHUEHQWXN�NRQVHUYDVL�VLSLO�WHNQLV��NRQVHUYDVL�YHJHWDWLI �GDQ�
SHPEXDWDQ�KXWDQ�DGDW�GHVD�



� � 3HPHOLKDUDDQ�SUDVDUDQD�GDQ� VDUDQD� \DQJ�GLEDQJXQ�GHQJDQ�PHQJJXQDNDQ�GDQD�
+.'� PHUXSDNDQ� WDQJJXQJ� MDZDE� PDV\DUDNDW�� 6HGDQJNDQ� NHJLDWDQ� XVDKD� HNRQRPL�
SURGXNWLI �\DQJ�WHODK�EHUMDODQ�GDQ�PHPLOLNL�SDVDU�KDUXV�GLNHPEDQJNDQ�GDQ�GLELQD�ROHK�
�'HSGDJUL��������
� � :LOD\DK�NHJLDWDQ�,&'3�71.6��PHOLSXWL�HPSDW�3URSLQVL��\DLWX��-DPEL��6XPDWHUD�
%DUDW�� %HQJNXOX� GDQ� 6XPDWHUD� 6HODWDQ�� .HHPSDW� 3URSLQVL� WHUVHEXW� PHPLOLNL� ���
NDEXSDWHQ�����NHFDPDWDQ�GLDQWDUDQ\D�WHUJRORQJ�NHGDODP�GHVD�SHQ\DQJJD�GDQ�GL�GDODPQ\D�
WHUGDSDW����GHVD�\DQJ�GLIDVLOLWDVL�ROHK�NHJLDWDQ�..'��'HSGDJUL��������
� � .HFDPDWDQ�8OX�5DZDV�PHUXSDNDQ�VDODK�VDWX�NHFDPDWDQ�\DQJ�WHUGDSDW�SDGD�]RQD�
SHQ\DQJJD�71.6��.HFDPDWDQ�8OX�5DZDV�PHUXSDNDQ�NHFDPDWDQ�EDUX��KDVLO�SHPHNDUDQ�
ZLOD\DK�.HFDPDWDQ�5DZDV�8OX�SDGD�WDKXQ�������.HFDPDWDQ�LQL�EHULEX�NRWD�GL�0XDUD�
.XODP�GDQ�WHUGLUL�GDUL�HQDP�GHVD�GDQ�VDWX�NHOXUDKDQ�\DQJ�VHOXUXKQ\D�EHUDGD�GL�GDHUDK�
KXOX� DOLUDQ� 6XQJDL� 5DZDV�� 'HVD�GHVD� WHUVHEXW� KDQ\D� � GDSDW� GLFDSDL� PHODOXL� MDOXU�
WUDQVSRUWDVL� VXQJDL��'HVD� \DQJ� SDOLQJ� KXOX� DGDODK�'HVD�.XWR�7DQMXQJ�� DJDN� NH� KLOLU�
NHPXGLDQ�GHVD�1DSDO�/LFLQ��'HVD�6RVRNDQ��.HOXUDKDQ�0XDUD�.XODP��'HVD�0XDUD�.XLV��
'HVD�3XODX�.LGDN�� GDQ� \DQJ�SDOLQJ� KLOLU� DGDODK� GHVD� -DQJNDW��.HHQDP�GHVD� GDQ� VDWX�
NHOXUDKDQ�WHUVHEXW�PHUXSDNDQ�GHVD�SHQ\DQJJD�NDZDVDQ�71.6�
� � 'L� EHEHUDSD� GHVD� GL� NHFDPDWDQ� 8OX� 5DZDV�� WHODK� GLODNVDQDNDQ� SURJUDP�
SHPEHUGD\DDQ� PDV\DUDNDW� PHODOXL� SURJUDP� ,&'3�� .HJLDWDQ� \DQJ� GLODNVDQDNDQ� SDGD�
XPXQ\D� DGDODK� VDPD� \DLWX� SHPEHUGD\DDQ� PDV\DUDNDW� PHODOXL� SHPEDQJXQDQ� VDUDQD�
SUDVDUDQD�GHVD�VHVXDL�GHQJDQ�XVXODQ�PDV\DUDNDW�VHWHPSDW��.HJLDWDQ�SHPEDQJXQDQ�GHVD�
\DQJ� GLXVXONDQ� PDV\DUDNDW� GL� GHVD� SHQHOLWLDQ�� WHUGLUL� GDUL� WLJD� PDFDP�� \DLWX�� �����
3HPEDQJXQDQ�&HNGDP��EHQGXQJDQ��������3HQJDGDDQ�KDQG�WUDFNWRU�GDQ������3HPEDQJXQDQ�
3/7'��7HWDSL��..'�VHMDXK�LQL�KDQ\D�PHUHDOLVDVLNDQ�SHPEDQJXQDQ�3/7'��
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$���� /RNDVL�GDQ�:DNWX�3HQHOLWLDQ
� � 3HQHOLWLDQ�LQL�GLODNVDQDNDQ�GL�GXD�GHVD�\DQJ�WHUOHWDN�GL�ZLOD\DK�SHQ\DQJJD�71.6��
\DLWX�GL�'HVD�1DSDO�/LFLQ�GDQ�'HVD�3XODX�.LGDN��.HGXD�GHVD�WHUVHEXW�WHUPDVXN�NH�GDODP�
ZLOD\DK� .HFDPDWDQ� 8OX� 5DZDV�� .DEXSDWHQ�0XVL� 5DZDV�� 3URSLQVL� 6XPDWHUD� 6HODWDQ��
3HPLOLKDQ�ORNDVL�SHQHOLWLDQ��GLODNXNDQ�VHFDUD�VHQJDMD��SXUSRVLYH���'HVD�1DSDO�/LFLQ�DGDODK�
GHVD�\DQJ�PHQHULPD�SURJUDP�,&'3��VHGDQJNDQ�'HVD�3XODX�.LGDN�DGDODK�GHVD�\DQJ�WLGDN�
PHQHULPD�SURJUDP�,&'3�
� � 3HQHOLWLDQ�GLODNVDQDNDQ�PHODOXL�WLJD�WDKDS��\DLWX�
��� 7DKDS�SHUWDPD��SHQJDPDWDQ�ODSDQJDQ�VHODPD�VDWX�PLQJJX
��� 7DKDS�NHGXD��SHQJXPSXODQ�GDWD�VHNXQGHU�\DQJ�EHUNDLWDQ�GHQJDQ�WRSLN�SHQHOLWLDQ�

VHODPD�VDWX�PLQJJX
��� 7DKDS�NHWLJD��VXUYH\�UXPDK�WDQJJD�VHODPD�VDWX�PLQJJX
� � .HVHOXUXKDQ�WDKDSDQ�SHQHOLWLDQ�ODSDQJDQ�GLODNVDQDNDQ�VHODPD���EXODQ��GDUL�EXODQ�
)HEUXDUL�KLQJJD�$SULO������
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%�� 7HNQLN�3HQJXPSXODQ�'DWD�GDQ�-XPODK�6DPSHO�3HQHOLWLDQ
� � 3HQHOLWLDQ�LQL�GLWXQMDQJ�GHQJDQ�GXD�MHQLV�GDWD��\DNQL�GDWD�SULPHU�GDQ�GDWD�VHNXQGHU��
GHQJDQ�SHQMHODVDQ�VHEDJDL�EHULNXW�
���� 'DWD�SULPHU��\DLWX�GDWD�KDVLO�SHQJDPDWDQ��ZDZDQFDUD�GDQ�GLVNXVL�GHQJDQ�PDV\DUDNDW�

GHVD�GDQ�DSDUDW�GHVD�\DQJ�PHQMDGL�UHVSRQGHQ�
���� 'DWD�VHNXQGHU��\DLWX�GDWD�\DQJ�EHUDVDO�GDUL�DUVLS�GDQ�GRNXPHQWDVL�\DQJ�EHUNDLWDQ�

GHQJDQ�NRQGLVL�ORNDVL�SHQHOLWLDQ�\DQJ�GLSHUROHK�GDUL�NDQWRU�WDPDQ�QDVLRQDO��NDQWRU�
VWDWLVWLN��NDQWRU�GHVD�GDQ�NDQWRU�NHFDPDWDQ�

� � 3HQJDPDWDQ� GDWD� SULPHU� GLSHUROHK� GHQJDQ�PHQJJXQDNDQ� NXLVLRQHU� \DQJ� WHODK�
GLVLDSNDQ��8QLW� VDPSHO� DGDODK� UXPDK� WDQJJD�GDQ� UHVSRQGHQQ\D� DGDODK�NHSDOD� UXPDK�
WDQJJD��3HQDULNDQ�VDPSHO�SDGD�NHGXD�ORNDVL�SHQHOLWLDQ�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�
PHWRGH�6WUDWLILHG�5DQGRP�6DPSOLQJ� �VDPSOLQJ�DFDN�EHUODSLV���0HQXUXW�6XSUDQWR� ��������
PHWRGH� VDPSOLQJ� DFDN�EHUODSLV�GLODNXNDQ�GHQJDQ�FDUD�PHQDULN� VDPSHO� VHFDUD� DFDN�GL�
GDODP�VWUDWXPQ\D�
� � 3RSXODVL�UXPDK�WDQJJD�PDV\DUDNDW�GHVD�VDPSHO�GLNHORPSRNNDQ�PHQMDGL����WLJD��
VWUDWXP�\DQJ�GLWHQWXNDQ�EHUGDVDUNDQ�VXPEHU�SHQJKDVLODQ�XWDPD��\DLWX��
����� 5XPDK�WDQJJD�SHUWDQLDQ�WDQDPDQ�SDQJDQ��
����� 5XPDK�WDQJJD�SHUNHEXQDQ��GDQ�
����� 5XPDK�WDQJJD�ODLQQ\D�
� � 3DGD�PDVLQJ�PDVLQJ�VWUDWXP�GLDPELO�VDPSHO�VHFDUD�SURSRUVLRQDO�GHQJDQ�LQWHQVLWDV�
VDPSOLQJ������7DEHO�����%HVDUQ\D�LQWHQVLWDV�VDPSOLQJ�WHUVHEXW�GLWHQWXNDQ�EHUGDVDUNDQ�
SHUWLPEDQJDQ�NHWHUZDNLODQ��ZDNWX�GDQ�GDQD�SHQHOLWLDQ��

7DEHO����'HVD� ORNDVL� SHQHOLWLDQ�� MXPODK� SRSXODVL�� MXPODK� VDPSHO� GDQ� VXPEHU�
SHQJKDVLODQ�XWDPD�SDGD�VHWLDS�GHVD�

5BCMF����7JMMBHFT�PG�SFTFBSDI�TJUF�UPUBM�PG�QPQVMBUJPO�UPUBM�PG�TBNQMF�BOE�NBJO�TPVSDF�
JODPNF�PG�FBDI�WJMMBHF�

�6XPEHU��%DSSHGD�.DE��0XVL�5DZDV�GDQ�%36�.DE��0XVL�5DZDV�������

���
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1R�
� 'HVD�VXPEHU�SHQJKDVLODQ�XWDPD

�9LOODJH�PDLQ�VRXUFH�LQFRPH��

-XPODK�SRSXODVL�
�7RWDO�RI �SRSXODWLRQ��
57��+RXVH�KROG��

-XPODK�VDPSHO�
�7RWDO�RI �VDPSOH��
57��+RXVH�KROG��

�� 'HVD�1DSDO�/LFLQ� � �
3HWDQL�7DQDPDQ�3DQJDQ � ��� � �� �
3HWDQL�3HUNHEXQDQ � ��� � �� �
/DLQQ\D� �� � � �

-XPODK� ��� � �� �
�� 'HVD�3XODX�.LGDN � � �

3HWDQL�7DQDPDQ�3DQJDQ � ��� � �� �
3HWDQL�3HUNHEXQDQ � ��� � �� �
/DLQQ\D� �� � � �

-XPODK� ��� � �� �
-XPODK��7RWDO���'HVD����'HVD��� � ��� � ��� �



&�� 'HILQLVL�2SHUDVLRQDO

D���3HUVHSVL� SRVLWLI � DGDODK� SDQGDQJDQ� PDV\DUDNDW� \DQJ� PHQLODL� NHEHUDGDDQ� 71.6�
PHPEHULNDQ� NHXQWXQJDQ� GDQ� PDQIDDW� EDJL� GLULQ\D� GDQ� PDV\DUDNDW� OXDV�� GDQ�
UHVSRQGHQ�PHQHULPD�NHEHUDGDDQ�71.6�VHUWD�EHUVHGLD�PHQMDJD�NHOHVWDULDQQ\D�

E�� 3HUVHSVL� QHJDWLI� DGDODK� SDQGDQJDQ� PDV\DUDNDW� \DQJ� PHQJDQJJDS� NHEHUDGDDQ�
NDZDVDQ� 71.6� PHUXJLNDQ� EDJL� PHUHND�� VHKLQJJD� WLGDN� EHUVHGLD� XQWXN� PHQMDJD�
NHOHVWDULDQQ\D��3HUVHSVL�QHJDWLI � MXJD�PHQFDNXS�NHWLGDNWDKXDQ�UHVSRQGHQ�WHUKDGDS�
SHQWLQJQ\D�SHOHVWDULDQ�NDZDVDQ�71.6�

F���5XPDK�WDQJJD�DGDODK�VHRUDQJ�DWDX�VHNHORPSRN�RUDQJ�\DQJ�PHQGLDPL�VHEDJLDQ�DWDX�
VHOXUXK�EDQJXQDQ�UXPDK�GDQ�PHQJXUXV�NHEXWXKDQ�VHKDUL�KDUL�PHQMDGL�VDWX�

G�� �5XPDK�WDQJJD�SHUWDQLDQ�WDQDPDQ�SDQJDQ�DGDODK�UXPDK�WDQJJD�\DQJ�PHPLOLNL�
VXPEHU� PDWD� SHQFDKDULDQ� XWDPD� GDUL� XVDKD� SHUWDQLDQ� WDQDPDQ� SDQJDQ�� VHSHUWL�
EXGLGD\D�SDGL�VDZDK��SDGL�ODGDQJ��GDQ�SDODZLMD�

H�� � 5XPDK� WDQJJD� SHUNHEXQDQ� DGDODK� UXPDK� WDQJJD� \DQJ�PHPLOLNL� VXPEHU�PDWD�
SHQFDKDULDQ� XWDPD� GDUL� XVDKD� SHUNHEXQDQ�� GLDQWDUDQ\D� EHUNHEXQ� NDUHW�� NRSL� GDQ�
NRPRGLWDV�SHUNHEXQDQ�ODLQQ\D�

I����5XPDK�WDQJJD�ODLQQ\D�DGDODKUXPDK�WDQJJD�\DQJ�PHPLOLNL�VXPEHU�PDWD�SHQFDKDULDQ�
XWDPD�GDUL�NHJLDWDQ�ODLQQ\D��GLDQWDUDQ\D�VHEDJL�316��EXUXK��SHJDZDL�VZDVWD��GDJDQJ��
GDQ�MDVD�WUDQVSRUWDVL�

'����7HNQLN�$QDOLVLV�'DWD

� � $QDOLVLV�GDWD�GLODNXNDQ� VHFDUD�GHVNULSWLI �GHQJDQ� FDUD�PHODNXNDQ� WDEXODVL� GDWD��
8QWXN�PHQJDQDOLVLV� GDWD� SHVHSVL� UHVSRQGHQ�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�PHWRGH�
VWDWLVWLN�QRQ�SDUDPHWULN��'DODP�NRGLILNDVL�GDWD��SHUVHSVL�SRVLWLI �GLEHUL�NRGH����VHGDQJNDQ�
SHUVHSVL�QHJDWLI �GDQ�WLGDN�WDKX�GLEHUL�NRGH����$QDOLVLV�SHUVHSVL�GLODNXNDQ�VHFDUD�NXDOLWDWLI �
GHQJDQ�FDUD�PHQWDEXODVL�SHUVHSVL�PDV\DUDNDW�DQWDUD�GHVD�SHQHULPD�,&'3�GDQ�GHVD�EXNDQ�
SHQHULPD� ,&'3�� 3HUEDQGLQJDQ� \DQJ� GLWDPSLONDQ� DGDODK� IUHNXHQVL� UHVSRQGHQ� \DQJ�
PHPLOLNL�SHUVHSVL�SRVLWLI �GDQ�SHUVHSVL�QHJDWLI �DQWDU�NHGXD�GHVD�SHQHOLWLDQ��
� � 8QWXN�PHOLKDW�VLJQLILNDQVL�SHUEHGDDQ�SHUVHSVL�DQWDUD�GHVD�SHQHULPD�,&'3�GHQJDQ�
GHVD�EXNDQ�SHQHULPD�,&'3��PDND�GLODNXNDQ�8ML�1RQ�3DUDPHWULN�GXD�VDPSHO�VDOLQJ�EHEDV�
GHQJDQ� PHQJJXQDNDQ� 8ML� .ROPRJRURY�6PLUQRY�� +LSRWHVLV� \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ�LQL�DGDODK��

� +����3'S� �3'QS
� +����3'S� �3GQS

.HWHUDQJDQ��
3'S��� ��3HUVHSVL�PDV\DUDNDW�GL��GHVD�\DQJ�PHQHULPD�SURJUDP�,&'3
3'QS� ��3HUVHSVL�PDV\DUDNDW�GL�GHVD�\DQJ�WLGDN�PHQHULPD�SURJUDP�,&'3

'DVDU� SHQJDPELODQ� NHSXWXVDQ� PHQJJXQDNDQ� DQJND� SUREDELOLWDV� GHQJDQ� NHWHUDQJDQ�
VHEDJDL�EHULNXW��

���
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����� 1LODL�SUREDELOLWDV�!�������PDND�SHUVHSVL�PDV\DUDNDW�DQWDUD�NHGXD�ORNDVL�SHQHOLWLDQ�
WLGDN�EHUEHGD�VHFDUD�VLJQLILNDQ

��� 1LODL�SUREDELOLWDV��������PDND�SHUVHSVL�PDV\DUDNDW�DQWDUD�NHGXD�ORNDVL�SHQHOLWLDQ�
EHUEHGD�VHFDUD�VLJQLILNDQ�

� � 3HODNVDQDDQ�NHJLDWDQ�,&'3�GLKDUDSNDQ�PHPEHULNDQ�SHQJDUXK�WHUKDGDS�SHUVHSVL�
PDV\DUDNDW�GHVD�SHQ\DQJJD�NH�DUDK�SHUVHSVL�SRVLWLI �\DQJ�PHQGXNXQJ�NHEHUDGDDQ�71.6�
GDQ�PHPEHULNDQ�PDQIDDW��EDJL�PDV\DUDNDW�

,9�� +$6,/�'$1�3(0%$+$6$1

$�� +DVLO

��� 3HQGLGLNDQ�UHVSRQGHQ
� � %HUGDVDUNDQ�DQDOLVLV�VHGHUKDQD��SURVHQWDVH�WLQJNDW�SHQGLGLNDQ�GL�'HVD�1DSDO�/LFLQ�
�SHQHULPD�,&'3��WHUQ\DWD�OHELK�EDLN�GDUL�'HVD�3XODX�.LGDN��EXNDQ�SHQHULPD�,&'3���+DO�
WHUVHEXW�GDSDW�GLNHWDKXL�GDUL�7DEHO���EHULNXW�LQL�

7DEHO�����7LQJNDW�SHQGLGLNDQ�UHVSRQGHQ�SDGD�NHGXD�ORNDVL�SHQHOLWLDQ

5BCMF�����&EVDBUJPO�MFWFM�PG�SFTQPOEFO�JO�UXP�SFTFBSDI�TJUFT

'HVD��9LOODJH�

1DSDO�/LFLQ

�

3XODX�.LGDN

�
7RWDO��7RWDO�

1R�
7LQJNDW�SHQGLGLNDQ

�

�(GXFDWLRQ�OHYHO�

�

-XPODK�

�$PRXQW�
�

�
� -XPODK�

�$PRXQW�
�
�

� -XPODK�
�$PRXQW�

�
�

� 7LGDN�WDPDW�6'�0,
��1RW��JUDGXDWHG�IURP�
(OHPHQWDU\�6FKRRO�

�

��
�

�����
�

��
�
�����

�
��

�
�����

� /XOXV�6'�DWDX�0,�
�*UDGXDWHG��IURP�

(OHPHQWDU\�6FKRRO�� �

��
�

�����
�

��
�
�����

�
��

�
�����

� /XOXV�6/73��*UDGXDWHG��
IURP�-XQLRU�+LJK�
6FKRRO���

�
�

����
�

�
�

����
�
�

�
����

� /XOXV�6/7$��*UDGXDWHG�
IURP�6HQLRU�+LJK�
6FKRRO�

�

�

�

����

�

�

�

����

�

�

�

����

� /XOXV�$NDGHPL�DWDX�37
��*UDGXDWHG

�
IURP�

$FDGHP\�RU�8QLYHUVLW\�

�

�

�

�

�

�

�

����

�

�

�

����

-XPODK��7RWDO� �� ������ �� ������ ��� ������

� � 3URVHQWDVH�SHQGLGLNDQ�\DQJ�OHELK�EDLN�GL�'HVD�1DSDO�/LFLQ�WHUQ\DWD�GLSHQJDUXKL�
IDVLOLWDV�\DQJ�OHELK�EDLN�GLEDQGLQJNDQ�GL�'HVD�3XODX�.LGDN��7DEHO����
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7DEHO���� -XPODK�VHNRODK�GL�GXD��GHVD�ORNDVL�SHQHOLWLDQ

5BCMF���� /VNCFS�PG�TDIPPM�BOE�JUT�HSBEF��JO�CPUI�WJMMBHF�PG�SFTFBSDI�TJUF

-XPODK�VHNRODK��$PPRXQW�RI �VFKRRO� �

1R� 'HVD��9LOODJH�� 6HNRODK�'DVDU �

�(OHPHQWDU\�6FKRRO� �

6HNRODK�0HQHQJDK�
3HUWDPD� �

�-XQLRU�+LJK�6FKRRO�
�� 1DSDO�/LFLQ� � � � �
�� 3XODX�.LGDN � �

����� .HSHQGXGXNDQ
� � %HUGDVDUNDQ�KDVLO�SHQJDPDWDQ��MXPODK�SHQGXGXN�GL�GHVD�1DSDO�/LFLQ�OHELK�NHFLO�
GLEDQGLQJNDQ�GHQJDQ�MXPODK�SHQGXGXN�GL�3XODX�.LGDN�SDGD�WDKXQ�������'HPLNLDQ�MXJD�
SHUWXPEXKDQ� SHQGXGXN� SDGD� SHULRGH� \DQJ� VDPD� GL� GHVD� 1DSDO� /LFLQ� OHELK� NHFLO�
GLEDQGLQJNDQ�GHQJDQ�MXPODK�SHQGXGXN�GL�3XODX�.LGDN��7DEHO����

7DEHO���� -XPODK�SHQGXGXN�SDGD�NHGXD�GHVD�ORNDVL�SHQHOLWLDQ

5BCMF���� 1PQVMBUJPO�TJ[F�JO�UXP�WJMMBHF�PG�SFTFBSDI�TJUF

-XPODK�3HQGXGXN
�

�3RSXODWLRQ�DPPRXQW��
�

-LZD��3HUVRQ� �

3HQLQJNDWDQ�����
SHU���WDKXQ

�

�,QFUHPHQW��������
SHU���\HDUV� �

3HQLQJNDWDQ�����
UDWD�UDWD�SHU�
WDKXQ

�

�,QFUHPHQW�SHU�
\HDU� �1R�� 'HVD�

�9LOODJH��
7DKXQ�
�<HDU����
�����

7DKXQ�
�<HDU�������
���� �

-XPODK�
�$PRXQW�� �
-LZD�
�3HUVRQ � �

� �

-XPODK
�$PRXQW�� �
-LZD�
�3HUVRQ � �

�

�� 1DSDO�/LFLQ� ������ ����� � ��� � ���� � �� � ����
�� 3XODX�.LGDN

�
�����

�
�����

�
���

�
�����

�
���

�
����

-XPODK��7RWDO� ����� ����� ��� ����� ��� ����

���� 3HQGDSDWDQ�PDV\DUDNDW
� � +DVLO� DQDOLVD� WHUKDGDS� VXPEHU� SHQGDSDWDQ��PHQJJDPEDUNDQ� EDKZD� OHELK� GDUL�
�����PDV\DUDNDW�GL�NHGXD�ORNDVL�SHQHOLWLDQ�PHQJDQGDONDQ�KLGXSQ\D�GDUL�VHNWRU�SHUWDQLDQ�
VHFDUD� XPXP� �SHWDQL� WDQDPDQ� SDQJDQ� GDQ� SHWDQL� SHUNHEXQDQ��� +DO� WHUVHEXW� GDSDW�
GLSDKDPL�NDUHQD�VHNWRU�SHUWDQLDQ�WHODK�PHQMDGL�EDJLDQ�GDUL�KLGXS�PDV\DUDNDW�VHFDUD�WXUXQ�
WHPXUXQ�GDQ�WHUVHGLDQ\D�ODKDQ�XQWXN�NHJLDWDQ�WHUVHEXW��7DEHO����

���
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7DEHO���� 6XPEHU�SHQGDSDWDQ�XWDPD�PDV\DUDNDW�GHVD�ORNDVL�SHQHOLWLDQ

5BCMF���� .BJO�JODPNF�SFTPVSDF�JO�SFTFBSDI�BSFBT

1R�
�

6XPEHU�SHQGDSDWDQ�XWDPD�SDGD�WLDS�
GHVD��0DLQ�LQFRPH�UHVRXUFHV�LQ�HDFK�

YLOODJH��

-XPODK�SRSXODVL�
�3RSXODWLRQ�VL]H�� �
..��+RXVHKROG�� �

3HUVHQWDVH�
�3HUFHQWDJH��

� �

�� 1DSDO�/LFLQ� � �
3HWDQL�7DQDPDQ�3DQJDQ� ��� � ����� �
3HWDQL�3HUNHEXQDQ

�
���

�
�����

�/DLQQ\D
�

��
�

����
�-XPODK��7RWDO��

�
���

�
������

�� 3XODX�.LGDN

� � �3HWDQL�7DQDPDQ�3DQJDQ

�

���

�

�����

�
3HWDQL�3HUNHEXQDQ

�

���

�

�����

�
/DLQQ\D

�

��

�

����

�
-XPODK��7RWDO�� ��� ������

6XPEHU��6RXUFH�����'DWD�GLRODK�GDUL�%DSSHGD�.DEXSDWHQ�0XVL�5DZDV�GDQ�%36�.DEXSDWHQ�0XVL�5DZDV������
� � �'DWD�IRUPXODWHG�IURP�%DSSHGD�DQG�6WDWLVWLFW�%RXUHDX�'LVWULFW�RI �0XVL�5DZDV�������

� 3HPEXNDDQ� ODKDQ� XQWXN� NHJLWDQ� EHUODGDQJ� GDQ� SHPEDQJXQDQ� NHEXQ� NDUHW�
PHQMDGL�FLUL�NKDV�XWDPD�PD\DUDNDW�GDODP�PHODNXNDQ�NHJLDWDQ�SHQJRODKDQ�ODKDQ�XQWXN�
NHJLDWDQ�SHUWDQLDQ��*HWDK�NDUHW�PHUXSDNDQ�NRPRGLWDV�\DQJ�PHPLOLNL�QLODL�HNRQRPL�\DQJ�
FXNXS�SHQWLQJ�EDJL�PDV\DUDNDW��7DEHO����

7DEHO���� 3HQGDSDWDQ�UDWD�UDWD�PDV\DUDNDW�GDUL�EHUEDJDL�VXPEHU�GL�OXDU�NDZDVDQ�
71.6�

5BCMF���� "WFSBHF�*ODPNF�PG�WJMMBHFST�GSPN�WBSJPVT�TPVSDFT�XJUIJO� �UIF�CVGGFS�[POF�PG�
,FSJODJ�4FCMBU�/BUJPOBM�1BSL

1LODL�KDVLO�	<LHOG�YDOXH�

1DSDO�/LFLQ
�

3XODX�.LGDN
�

1R
6XPEHU�SHQGDSDWDQ

�

�6RXUFH�,QFRPH�
� 5XSLDK�57�%OQ

�

�5XSLDK�KRXVHKROG�
PRQWK� �

� �
5XSLDK�57�%OQ�

�5XSLDK�KRXVHKROG�
PRQWK� �

�

� +DVLO�SDGL�VDZDK�
������ � ����� � ������ � ����

� +DVLO�N RSL
�

�
�

�
�

�����
�

����

� +DVLO�PHQ\DGDS�
NDUHW

�

�������

�
�����

�
�������

�
�����

� +DVLO�SDGL�ODGDQJ�GL�
OXDU��

�

������

�

����

�

������

�

����

� +DVLO�WHUQDN

�

������

�

����

�

������

�

����

� +DVLO�GDUL�EHUWXNDQJ

�

�����

�

����

�

������

�

����

� +DVLO�GDJDQJ

�

�����

�

����

�

�������

�

�����

� +DVLO�GDUL�LNDQ�

�

�

�

�

�

������

�

����

� +DVLO�MDVD�WUDQVSRUW

�

���

�

����

�

������

�

����

�� .LULPDQ�GDUL�UDQWDX � � ������ ����

-XPODK��7RWDO�� ������� ������ ������� ������
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� � 'L� GHVD� SHQHULPD� SURJUDP� ,&'3�� NHJLDWDQ� SHQJRODKDQ� ODKDQ� VHFDUD� XPXP�
PHOLSXWL� SHQ\DGDSDQ� JHWDK� NDUHW�� EHUWDQL� SDGL� VDZDK�� GDQ� EHUWDQL� ODGDQJ� PHPLOLNL�
NRQWULEXVL�\DQJ�FXNXS�GRPLQDQ�WHUKDGDS�SHQGDSDWDQ�PDV\DUDNDW��!�������6HGDQJNDQ�GL�
GHVD� �EXNDQ�SHQHULPD�SURJUDP�,&'3��NHJLDWDQ� MDVD�SHUGDJDQJDQ�PHPLOLNL�NRQWULEXVL�
SHQGDSDWDQ�UDWD�UDWD�PDV\DUDNDW�NH���VHWHODK�NHJLDWDQ�SHQ\DGDSDQ�JHWDK�NDUHW����������
� � 7DEHO� ��� PHQJJDPEDUNDQ� EDKZD� SHQ\DGDSDQ� JHWDK� NDUHW� PHQMDGL� VXPEHU�
SHQGDSDWDQ�XWDPD�PDV\DUDNDW�GL�NHGXD�GHVD��!�������.RQWLQ\XLWDV�KDVLO�JHWDK�NDUHW�GDQ�
SDVDU� NDUHW� \DQJ�EDLN�PHUXSDNDQ� IDNWRU� \DQJ�PHQGRURQJ�PDV\DUDNDW� XQWXN�PHPLOLK�
EXGLGD\D�NDUHW��0HODOXL�EXGLGD\D�NDUHW��PDV\DUDNDW�GDSDW�PHPSUHGLNVL�SHQGDSDWDQ�\DQJ�
DNDQ� GLWHULPDQ\D� EDLN� VHFDUD� SHULRGLN�PDXSXQ� GDODP� MDQJND�ZDNWX� \DQJ� ODPD��2OHK�
NDUHQD�LWX�NDUHW�PHQMDGL�MHQLV�WDQDPDQ�\DQJ�FXNXS�SRWHQVLDO�XQWXN�WHUXV�GLNHPEDQJNDQ�
ROHK�PDV\DUDNDW�GL�NHGXD�GHVD�WHUVHEXW�

���� 3HUVHSVL�PDV\DUDNDW�WHUKDGDS�71.6
� � +DVLO� DQDOLVD� SHUVHSVL� PDV\DUDNDW� WHUKDGDS� NHEHUDGDDQ� NDZDVDQ� 71.6�
PHQXQMXNNDQ�EDKZD�MXPODK�UHVSRQGHQ�\DQJ�PHPLOLNL��SHUVHSVL�QHJDWLI �VHEDQ\DN���������
GL�GHVD�SHQHULPD�,&'3�GDQ���������GL�GHVD�EXNDQ�SHQHULPD�,&'3��7DEHO�����$V\PS��6LJ�
���WDLOHG�� ������

7DEHO���� 3HUVHSVL� PDV\DUDNDW� GHVD� SHQ\DQJJD� WHUKDGDS� NHEHUDGDDQ� NDZDVDQ�
71.6�SDGD�NHGXD�ORNDVL�SHQHOLWLDQ�

5BCMF���� 1FSDFQUJPO�PG�DPNNVOJUZ�MJWJOH�JO�CVGGFS�[POF�PG�,4/1�UPXBSE�UIF�QBSL�

'HVD��9LOODJH�
�

1DSDO�/LFLQ
�

3XODX�.LGDN
� 7RWDO

�

�

1R��

3HUVHSVL�PDV\DUDNDW
�

WHUKDGDS�NHEHUDGDDQ
�

NDZDVDQ�71.6
�&RPPXQLW\�SHUFHSWLRQ�
WRZDUG�.613�DUHD� �

-XPODK�
�$PRXQW��

� � -XPODK�
�$PRXQW� � �

� -XPODK�
�$PRXQW� ��

� 3HUVHSVL�QHJDWLI
�1HJDWLYH�SHUFHSWLRQ� � ��� ����� � �� � ����� � �� ������

� 3HUVHSVL�SRVLWLI
�3RVLWLYH�SHUFHSWLRQ�

�
��
�

�����
�

��
�
�����

�
��

�
�����

-XPODK��7RWDO� �� ������ �� ������ ��� ������

� � $GD� EHEHUDSD� DODVDQ� \DQJ� PHQGDVDUL� SHUVHSVL� QHJDWLI � PDV\DUDNDW� WHUKDGDS�
NDZDVDQ�71.6��\DLWX�
��� 0DV\DUDNDW�PHUDVD�NHKLODQJDQ�VXPEHU�SHQGDSDWDQ�PHUHND�GDUL�PHQJDPELO�ND\X�GL�

ZLOD\DK�EXIIHU�]RQH�71.6
��� 6HEDJLDQ�PDV\DUDNDW�NHKLODQJDQ�DUHDO�ODGDQJ�\DQJ�ELDVD�PHUHND�JDUDS��NDUHQD�DUHDO�

WHUVHEXW�GLWHWDSNDQ��PHQMDGL�NDZDVDQ�71.6�
��� 6HEDJLDQ� PDV\DUDNDW� WLGDN� ELVD� PHQDPEDK� OXDVDQ� DUHDO� ODGDQJ� DNLEDW� DGDQ\D�

SHQHWDSDQ�NDZDVDQ�71.6��VHPHQWDUD�OXDV�\DQJ�GLPLOLNL�GL�OXDU�NDZDVDQ�VDQJDW�VHPSLW�
��� 0DV\DUDNDW�NHKLODQJDQ�NHEXQ�NDUHW��NDUHQD�VHEDJLDQ�EHUDGD�SDGD�NDZDVDQ�71.6�
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� � 6HFDUD�XPXP�GLDQWDUD�UHVSRQGHQ�\DQJ�PHPLOLNL�SHUVHSVL�SRVLWLI �WHUKDGDS�XSD\D�
NRQVHUYDVL�NDZDVDQ�71.6��SDGD�GDVDUQ\D�PHUHND�PHPLOLNL�SHQJHWDKXDQ�GDQ�SDQGDQJDQ�
\DQJ�OHELK�PDMX�GLEDQGLQJNDQ�UHVSRQGHQ�ODLQQ\D����������7DEHO����

7DEHO���� 3HQJHWDKXDQ�UHVSRQGHQ�WHQWDQJ�PDQIDDW�71.6�

5BCMF���� 1FSTQFLUJWF�PG�SFTQPOEFO�PO�UIF�CFOFGJU�PG�5/,4

1R�� 3HQJHWDKXDQ�UHVSRQGHQ�WHQWDQJ�PDQIDDW�71.6
�5HVSRQGHQ�NQRZOHGJH�DERXW�DGYDQWDJH�RI �71.6�

� -XPODK
�

5HVSRQGHQ
�7RWDO�

�
3HUVHQWDVH�

��� �

��
71.6�EHUIXQJVL�XQWXN�PHQFHJDK�EDKD\D�EDQMLU�
GDQ�ORQJVRU�

�� � �����

��
71.6�EHUIXQJVL�XQWXN�PHQMDJD�NHND\DDQ�MHQLV�
WDQDPDQ�GDQ�VDWZD��

�
�

����
�

�� 71.6�EHUSHUDQ�VHEDJDL�SDUX �SDUX�GXQLD� � � � ���� �
-XPODK��7RWDO�� �� �����

%���� 3HPEDKDVDQ

� � %HUGDVDUNDQ�KDVLO�XML�VWDWLVWLN��SHUVHSVL�PDV\DUDNDW�WHUKDGDS�NHEHUDGDDQ�NDZDVDQ�
71.6�SDGD�NHGXD�ORNDVL�SHQHOLWLDQ�PHQXQMXNNDQ�QLODL�$V\PS��6LJ�����WDLOHG��VHEHVDU��������
1LODL�WHUVHEXW�GDSDW�GLDUWLNDQ�EDKZD�SHUVHSVL�PDV\DUDNDW�WHUKDGDS�NHEHUDGDDQ�71.6��
SDGD�GHVD�,&'3�WLGDN�EHUEHGD�Q\DWD�GHQJDQ�SHUVHSVL�PDV\DUDNDW�SDGD�GHVD�1RQ�,&'3��
+DVLO� XML� VWDWLVWLN� WHUVHEXW� GDSDW� GLWDIVLUNDQ� EDKZD�� SHUVHSVL� PDV\DUDNDW� WHUKDGDS�
NHEHUDGDDQ�NDZDVDQ�71.6�SDGD�NHGXD�GHVD�WLGDN�EHUEHGD��3HODNVDQDDQ�NHJLDWDQ�,&'3��
WLGDN�GDSDW�PHUXEDK�SHUVHSVL�PDV\DUDNDW�GDUL�SHUVHSVL�QHJDWLI �PHQMDGL�SHUVHSVL�\DQJ�
SRVLWLI �GDQ�PHQGXNXQJ�XSD\D�XSD\D�NRQVHUYDVL�VXPEHUGD\D�71.6�
� � 3HUVHSVL�QHJDWLI � UHVSRQGHQ� WHUKDGDS�NDZDVDQ�71.6�EHUNDLWDQ�GHQJDQ� WLQJNDW�
SHQGLGLNDQ��7LQJNDW�SHQGLGLNDQ� UHVSRQGHQ�SDGD�NHGXD� ORNDVL�SHQHOLWLDQ�PDVLK� UHODWLI �
UHQGDK��+DO� WHUVHEXW� WHUJDPEDU�GDUL� MXPODK�UHVSRQGHQ�\DQJ� WLGDN� OXOXV�VHNRODK�GDVDU�
VHEHVDU���������GDQ��������� UHVSRQGHQ�KDQ\D� OXOXV� VHNRODK�GDVDU��5HVSRQGHQ�\DQJ�
EHUVHNRODK� KLQJJD� OXOXV� 6/7$� GDQ� $NDGHPL�3HUJXUXDQ� 7LQJJL�� MXPODKQ\D� PDVLQJ�
PDVLQJ�KDQ\D�PHQFDSDL��������GDQ���������7DEHO����
� � 5HQGDKQ\D� SHQGLGLNDQ� UHVSRQGHQ� EHUNDLWDQ� GHQJDQ� VDUDQD� GDQ� SUDVDUDQD�
SHQGLGLNDQ�\DQJ�WHUGDSDW�GL�PDVLQJ�PDVLQJ�GHVD�SHQHOLWLDQ��6DUDQD�SHQGLGLNDQ�GDVDU�GL�
GHVD�SHQHOLWLDQ� MXPODKQ\D�VDQJDW�VHGLNLW�� WHUXWDPD�VDUDQD�VHNRODK�SHQGLGLNDQ� ODQMXWDQ�
�7DEHO����
� � 6HODLQ�IDNWRU�SHQGLGLNDQ�SURJUDP�\DQJ�GLNHPEDQJNDQ�MXJD�VDQJDW�EHUSHQJDUXK�
WHUKDGDS�NHEHUKDVLODQ�SURJUDP��)DNWD�GL�ODSDQJDQ�PHQXQMXNNDQ�EDKZD�SURJUDP�\DQJ�
GLODNVDQDNDQ�PDVLK�EHOXP�PDPSX�PHUDQJVDQJ�SHUXEDKDQ�SHUVHSVL�EHUNDLWDQ�GHQJDQ�
SHOHVWDULDQ�NDZDVDQ�71.6��3HUXEDKDQ�SHUVHSVL�SDGD�PDV\DUDNDW�EXNDQ�KDO�\DQJ�PXGDK�
GDQ�PHPHUOXNDQ�ZDNWX�\DQJ�VDQJDW�SDQMDQJ��
� � 8SD\D�SHPEHUGD\DDQ�PDV\DUDNDW�\DQJ�WHODK�GLODNXNDQ�VHODPD�SUR\HN�EHUODQJVXQJ�
DGDODK� SHPEDQJXQDQ� SHPEDQJNLW� OLVWULN� WHQDJD� GLHVHO� �3/7'��� 3URJUDP� WHUVHEXW�
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PHUXSDNDQ� DVSLUDVL�PDV\DUDNDW� GDQ� WHODK� GLVHWXMXL� ROHK� SHPHULQWDK� GDHUDK� VHWHPSDW��
1DPXQ�GDODP�SHUMDODQDQQ\D�SURJUDP�SHPEHUGD\DDQ�WHUVHEXW�EHOXP�PDPSX�PHPDFX�
SHUHNRQRPLDQ�ORNDO��1DLNQ\D�KDUJD�EDKDQ�EDNDU�PLQ\DN��WHODK�PHQMDGL�PDVDODK�EDUX��
GHQJDQ�DGDQ\D�3/7'��0DV\DUDNDW�SXQ�PDVLK�PHODNXNDQ�SHUODGDQJDQ�GL�GDODP�NDZDVDQ�
XQWXN�WHWDS�PHPHQXKL�NHEXWXKDQ�KLGXSQ\D��.HEXWXKDQ�XDQJ�WXQDL�VHODPD�LQL�GLSHUROHK�
GDUL�KDVLO�SHQMXDODQ�NDUHW�GDUL�NHEXQ�NHEXQ�NDUHW�GL�ODKDQ�PLOLN�
� � 3URJUDP� \DQJ� GLMDODQNDQ� FHQGHUXQJ�PHPLVDKNDQ�PHUHND� GDUL� NDZDVDQ� KXWDQ��
VHPHQWDUD�NHWHUNDLWDQ�PDV\DUDNDW�GHQJDQ�KXWDQ�GDQ�NDZDVDQ�71.6�VXGDK�EHUODQJVXQJ�
VHMDN� ODPD�� 6HEHOXP� DGD� SHQHWDSDQ� NDZDVDQ� 71.6� SDGD� WDKXQ� ������ DUHDO� WHPSDW�
EHUODGDQJ�PDV\DUDNDW�WHUGDSDW�GL�OXDU�EDWDV�%:��%RVKZH]HQ���7HWDSL�SHQHWDSDQ�WDWD�EDWDV�
NDZDVDQ�71.6�\DQJ�GLODNVDQDNDQ�SDGD�WDKXQ������ WHODK�PHPDVXNNDQ�NDZDVDQ�\DQJ�
VHEHOXPQ\D�GLJXQDNDQ�PDV\DUDNDW�VHEDJDL�WHPSDW�EHUODGDQJ�GDQ�PHQDQDP�NDUHW��PDVXN�
NH�GDODP�NDZDVDQ�71.6�
� � 3URVHV�SHQGDPSLQJDQ� \DQJ�GLODNXNDQ� VHODPD�SUR\HN�..'�EHUODQJVXQJ�� WLGDN�
EHUODQMXW�VHWHODK�SUR\HN�EHUDNKLU��3DGD�VDDW�SUR\HN�WHUVHEXW�EHUMDODQ�GLNRQWUDN�SHUVRQLO�
GDUL�VHWLDS�GHVD�VHEDJDL�PLWUD�71.6��0HUHND�EHUSDUWLVLSDVL�GDODP�PHQMDJD�NDZDVDQ�GDQ�
PHQMDGL�SHQ\DPEXQJ�DVSLUDVL�DQWDUD�PDV\DUDNDW�GHQJDQ�SHQJHOROD�71.6�GDQ�SHODNVDQD�
SUR\HN��3DVFD�SUR\HN�EHUDNKLU��PLWUD�71.6�WLGDN�DNWLI �ODJL�
� � 0DV\DUDNDW�GL�NHGXD�GHVD� ORNDVL�SHQHOLWLDQ�PHUXSDNDQ�PDV\DUDNDW�DJUDULV�\DQJ�
PHQJDQGDONDQ� VHNWRU� SHUWDQLDQ� VHFDUD� XPXP� VHEDJDL� VXPEHU� PDWD� SHQFDKDULDQ�
PDV\DUDNDW��7DEHO�����/DKDQ�PHQMDGL�NHEXWXKDQ�XWDPD�GDODP�NHJLDWDQ�EXGLGD\D�SHUWDQLDQ�
PHUHND�
� � 6HLULQJ�GHQJDQ�ODMX�SHUWXPEXKDQ�SHQGXGXN�SDGD�NHGXD�GHVD�\DQJ�PHQFDSDL�����
MLZD�SHU�WLJD�WDKXQ�DWDX�����MLZD�SHU�WDKXQ��7DEHO�����PDND�WHNDQDQ�WHUKDGDS�NDZDVDQ�
71.6�SXQ�DNDQ�PHQLQJNDW��%HUNDLWDQ�GHQJDQ�NHWHUEDWDVDQ� ODKDQ�XQWXN�EHUODGDQJ�GL�
GDODP�GHVD��OXDU�NDZDVDQ�71.6���PDND�WHNDQDQ�WHUVHEXW�GDSDW�EHUXSD�WHNDQDQ�WHUKDGDS�
ODKDQ�XQWXN�EHUODGDQJ�GDQ�PHQDQDP�NDUHW��$SDELOD� SHUODGDQJDQ�GDQ�SHQJHPEDQJDQ�
NHEXQ�NDUHW�WHUMDGL�VHFDUD�WLGDN�WHUNHQGDOL��PDND�DNDQ�PHQJDQFDP�NHOHVWDULDQ�NDZDVDQ�LQWL�
71.6��2OHK�NDUHQD�LWX�PDND�SHUOX�SHQJHQGDOLDQ�SHUODGDQJDQ�GDQ�SHUOXDVDQ�NHEXQ�NDUHW�
GL�GDODP�NDZDVDQ�
� � 8SD\D�PHQJDOLKNDQ�NHEXWXKDQ�DUHDO�ODGDQJ�GDQ�NHEXQ�NDUHW�GL�OXDU�NDZDVDQ�VXOLW�
GLLPSOHPHQWDVLNDQ��.HSHPLOLNDQ�ODKDQ�NHEXQ�GL�OXDU�NDZDVDQ�UDWD�UDWD�SHU�UXPDK�WDQJJD�
SDGD�VDDW�GLODNXNDQ�SHQHOLWLDQ�LQL�DGDODK���+D�
� � 6HNDOLSXQ�EHOXP�WHQWX�EHUKDVLO�GL�71.6��SHPEHULDQ�DNVHV�SDGD�ORNDVL�WHUWHQWX�
GDSDW�PHUXEDK�SHUVHSVL�PDV\DUDNDW�GDUL�SHUVHSVL�QHJDWLI �PHQMDGL�SHUVHSVL�SRVLWLI��+DO�
WHUVHEXW�WHUEXNWL�GDUL�KDVLO�SHQHOLWLDQ�6XNPDUD�GDQ�&UDZIRUG���������\DQJ�PHPEXNWLNDQ�
EDKZD�SHPEHULDQ�DNVHV�PDV\DUDNDW�WHUKDGDS�VXPEHUGD\D�DODP�GL�7DOLVH��6XODZHVL�8WDUD��
GDSDW�PHUXEDK�SHUVHSVL�PDV\DUDNDW�WHUKDGDS�SHPDQIDDWDQ�VXPEHUGD\D�DODP�SHVLVLU�
� � 0RGHO� SHQJHORODDQ� \DQJ� PHOLEDWNDQ� PDV\DUDNDW� EXNDQ� WLGDN� PXQJNLQ� XQWXN�
GLODNVDQDNDQ� GDODP� SHQJHORODDQ� NDZDVDQ� 71.6�� 3HQJHPEDQJDQ� NHEXQ� NDUHW� QRQ�
LQWHQVLI � SDGD� ]RQD� SHPDQIDDWDQ� NKXVXV�� PHUXSDNDQ� DOWHUQDWLI � \DQJ� SHUOX�
GLSHUWLPEDQJNDQ��+DVLO� NDMLDQ�*RX\RQ� ��������PHQXQMXNNDQ�EDKZD�NHEXQ�NDUHW�QRQ�
LQWHQVLI �VHFDUD�HNRORJLV�WHUJRORQJ�EDLN�
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9���� .(6,038/$1�'$1�6$5$1

$���� .HVLPSXODQ
��� 6HEDQ\DN�������SHUVHQ�UHVSRQGHQ�GDUL�WRWDO�UHVSRQGHQ�SDGD�NHGXD�ORNDVL�SHQHOLWLDQ��

PHPLOLNL�SHUVHSVL�QHJDWLI �WHUKDGDS�NHEHUDGDDQ�NDZDVDQ�71.6�
��� -XPODK�UHVSRQGHQ�\DQJ�PHPLOLNL�SHUVHSVL�QHJDWLI �GL�GHVD�1RQ�,&'3�������SHUVHQ�

GDUL�WRWDO�UHVSRQGHQ�GL�GHVD�WHUVHEXW��VHGDQJNDQ�GL�GHVD�,&'3��MXPODK�UHVSRQGHQ�
\DQJ�PHPLOLNL�SHUVHSVL�QHJDWLI �VHEDQ\DN�������SHUVHQ�GDUL�WRWDO�UHVSRQGHQ�GL�GHVD�
,&'3�

��� +DVLO�XML�VWDWLVWLN�SDGD�SDUDPHWHU�SHUVHSVL�PDV\DUDNDW�WHUKDGDS�NHEHUDGDDQ�NDZDVDQ�
71.6�SDGD�NHGXD�ORNDVL�SHQHOLWLDQ�PHQXQMXNNDQ�QLODL�$V\PS��6LJ�����WDLOHG��VHEHVDU�
�������1LODL�WHUVHEXW�GDSDW�GLDUWLNDQ�EDKZD�SHUVHSVL�PDV\DUDNDW�WHUKDGDS�NHEHUDGDDQ�
71.6��SDGD�GHVD�,&'3�WLGDN�EHUEHGD�Q\DWD�GHQJDQ�SHUVHSVL�PDV\DUDNDW�SDGD�GHVD�
1RQ�,&'3��3HODNVDQDDQ�NHJLDWDQ�,&'3�� WHUQ\DWD�EHOXP�GDSDW�PHUXEDK�SHUVHSVL�
PDV\DUDNDW� GDUL� SHUVHSVL� QHJDWLI �PHQMDGL� SHUVHSVL� \DQJ� SRVLWLI � GDQ�PHQGXNXQJ�
XSD\D�XSD\D�NRQVHUYDVL�VXPEHUGD\D�71.6�

%�� 6DUDQ�.HELMDNDQ
��� 3ROD�PDWD�SHQFDKDULDQ�PDV\DUDNDW�GHVD�SHQ\DQJJD�DGDODK�SHUWDQLDQ�VHFDUD�XPXP��

VHKLQJJD� SURJUDP�SURJUDP� SHPEDQJXQDQ� SHUWDQLDQ� OHELK� SRWHQVLDO� XQWXN�
GLNHPEDQJNDQ�SDGD�NHGXD�GHVD�WHUVHEXW�

��� 3HPEHUGD\DDQ� PDV\DUDNDW� GHVD� PHODOXL� SHQJHPEDQJDQ� SHUWDQLDQ� SDGD� ORNDVL�
SHQHOLWLDQ�GDSDW�GLODNXNDQ�PHODOXL�SHQJHPEDQJDQ�KXWDQ�GHVD�GDODP�EHQWXN�WDQDPDQ�
NDUHW�QRQ�LQWHQVLI �SDGD�]RQD�SHPDQIDDWDQ�NKXVXV�71.6��3HPEHULDQ�DNVHV�WHUKDGDS�
]RQD� SHPDQIDDWDQ� NKXVXV� 71.6�� NHGHSDQQ\D� GLKDUDSNDQ� GDSDW� PHPEDQJXQ�
SHUVHSVL�SRVLWLI �PDV\DUDNDW�WHQWDQJ�SHQWLQJQ\D�NRQVHUYDVL�NDZDVDQ�71.6�

'$)7$5��3867$.$

%DODL�7DPDQ�1DVLRQDO�.HULQFL�6HEODW����������0DQDJHPHQW�)UDPHZRUN�IRU�.HULQFL�6HEODW�
1DWLRQDO�3DUN�������������.6�,&'3�EHNHUMDVDPD�GHQJDQ�%71.6�GDQ�'LUHNWRUDW�
-HQGHUDO�3+.$�

%DSSHGD�.DEXSDWHQ�0XVL�5DZDV�GDQ�%36�.DEXSDWHQ�0XVL�5DZDV�� ������� �.HFDPDWDQ�
5DZDV� 8OX� 'DODP� $QJND� ������ .HUMDVDPD� %DSSHGD� .DEXSDWHQ� 0XVL� 5DZDV�
GHQJDQ�%36�.DEXSDWHQ�0XVL�5DZDV���6XUXODQJXQ�

'HSDUWHPHQ�'DODP�1HJHUL��'LUHNWRUDW�-HQGHUDO�%LQD�3HPEDQJXQDQ�'DHUDK��'LUHNWRUDW�
/LQJNXQJDQ� +LGXS� GDQ� 3HQDWDDQ� 5XDQJ�� ������ .HULQFL� 6HEODW�3UR\HN�
3HQJHPEDQJDQ�:LOD\DK�GDQ�.RQVHUYDVL�7HUSDGX��71.6�,&'3�.RPSRQHQ�%��
3HQJHPEDQJDQ�:LOD\DK�3HGHVDDQ��/DSRUDQ�7ULZXODQ�1R������-DQXDUL��0DUHW��������
.HUMDVDPD�$+7�*URXS�&RQVXOWDQWV�GHQJDQ�37��7ULFRQ�-D\D�GDQ�37��$P\WKDV�
([SHUWV�DQG�$VVRFLDWHV�
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*RX\RQ��$����������(NRVHUWLILNDVL�6HEDJDL�6HEXDK�,QVHQWLI �8QWXN�.RQVHUYDVL�.HUDJDPDQ�
+D\DWL�GDODP�6LVWHP�:DQDWDQL�.DUHW�5DN\DW��6HEXDK�.DMLDQ�3HQGDKXOXDQ���.HUWDV�
.HUMD��'HYHORSLQJ�0HFKDQLVPV�IRU�5HZDUGLQJ�WKH�8SODQG�3RRU�LQ�$VLD�IRU�(QYLURQPHQWDO�
6HUYLFHV�7KH\�3URYLGH���:RUOG�$JURIRUHVWU\�&HQWUH��,&5$)����%RJRU�

.DUWRQR��.��������3HQJDQWDU�0HWRGRORJL�5LVHW�6RVLDO���3HQHUELW�0DQGDU�0DMX���%DQGXQJ�

6XNPDUD��$��GDQ�%��&UDZIRUG����������3HUXEDKDQ�3HQJHWDKXDQ��6LNDS�GDQ�3HULODNX�6RVLDO�
0DV\DUDNDW�'HVD� 7DOLVH� 6HEDJDL�'HVD� 3UR\HN� 3HQJHORODDQ� 6XPEHUGD\D� 3HVLVLU�
%HUEDVLV�0DV\DUDNDW�GL�6XODZHVL�8WDUD�� �'LVDPSDLNDQ�SDGD�.RQSHUHQVL�1DVLRQDO�
,,,� 3HQJHORODDQ� 6XPEHUGD\D� 3HVLVLU� GDQ� /DXWDQ� ,QGRQHVLD� ������
KWWS���ZZZ�FUF�XUL�HGX�GRZQORDG�.RQDV,,,�SGI��'LDNVHV�SDGD� WDQJJDO� ��� -XQL�
�����

6XSUDQWR��-��������7HNQLN�6DPSOLQJ��8QWXN�6XUYH\�GDQ�(NVSHULPHQ��37��5LQHND�&LSWD�

:HOOV��0��GDQ�.��%UDQGRQ��������3HRSOH�DQG�3DUNV��/LQNLQJ�3URWHFWHG�$UHD�0DQDJHPHQW�
ZLWK�/RFDO�&RPPXQLWLHV���,%5'�:RUOG�%DQN��:DVKLQJWRQ��'&�
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