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�7KH�2SSRUWXQLW\�RI�(FRWXULVP�%XVLQHVV�DW�.DZDK�,MHQ�1DWXUH�3UHVHUYH�DQG�
1DWXUH�&RQVHUYDWLRQ�3DUNV��LQ�$ODV�3XUZR�1DWLRQDO�3DUN�

�2OHK���%\��
�

(OYLGD�<RVHIL�6XU\DQGDUL�

$%675$&7

1DWXUH�SUHVHUYH�DQG�QDWXUH�FRQVHUYDWLRQ�SDUNV�LQ�$ODV�3XUZR�QDVLRQDO�SDUN�KDYH�YDULRXV�DJLWDWLRQ�DV�
ZHOO�DV�LWV�FKDUPV��VR�LW�FDQ�EH�GHYHORS�LQWR�WKH�IRUP�RI�HFRWXULVP�ZLWK�PDUNHUWDEOH�QDWXUDO�REMHFWV�IRU�GRPHVWLF�
DQG� IRUHLJQ� WRXULVW�� 6:27� DQDO\VLV� LV� GRQH� LQ� RUGHU� WR� DUUDQJH� WKH� VWUDWHJLHVW� RI� DQ� HFRWXULVP� EXVLQHVV�
RSSRUWXQLW\�LQ�WKLV�FRQVHUYDWLRQ�DUHD�

,W�QHHGV�WR�HQFRUDJH�WKH�FRRSHUDWLRQ�DPRQJ�WKH�RUJDQL]HU�QDVLRQDO�SDUN��UHJLRQDO�JRYHUQPHQW�DQG�
SULYDWH�HQWUHSUHQHXU�WR�LQFUHDVH�WKH�RSSRUWXQLW\�RI�HFRWXULVP�EXVLQHVV��,Q�WKH�RWKHU�KDQG��DQ\�VSHVLILF�UHJXODWLRQ�
LQ� RUGHU� WR� VXSSRUW� WKH� HFRWXULVP� EXVLQHVV� GHYHORSPHQW�� VR� LW� FDQ� EH� FUHDWH� WKH� SRVLWLYH� HTXLW\� DPRQJ�
FRPPHUFLDO�SXUSRVH�RI�EXVLQHVV��JRRGV�HQYLURQPHQW�DQG�HFRQRPLF�YDOXH�IRU�ORFDO�SHRSOH�

.H\ZRUGV����(FRWXULVP�EXVLQHVV��&$�7:$�.DZDK�,MHQ��6:27�DQDO\VLV��VSHVLILF�UHJXODWLRQ

$%675$.

&DJDU�$ODP�7DPDQ�:LVDWD�$ODP�.DZDK�,MHQ�GL�7DPDQ�1DVLRQDO�$ODV�3XUZR�PHPLOLNL�NHND\DDQ�GDQ�
GD\D� WDULN� \DQJ� EHUDQHNDUDJDP� VHKLQJJD� GDSDW� GLMDGLNDQ�PRGDO� EHVDU� GDODP� SHQJHPEDQJDQ� HNRZLVDWD�
GHQJDQ�RE\HN�\DQJ�GDSDW�GLSDVDUNDQ�NHSDGD�NRQVXPHQ�EDLN�GDODP�PDXSXQ� OXDU�QHJHUL��$QDOLVD�6:27�
GLODNVDQDNDQ�XQWXN�PHQ\XVXQ�VWUDWHJL�SHOXDQJ�XVDKD�HNRZLVDWD�GL�NDZDVDQ�NRQVHUYDVL�LQL��

0HPEDQJXQ�NHUMDVDPD�DQWDUD�SHQJHOROD�WDPDQ�QDVLRQDO��SHPHULQWDK�GDHUDK�GDQ�SHQJXVDKD�VZDVWD��
VDQJDW�GLSHUOXNDQ�GDODP�PHQLQJNDWNDQ�SHOXDQJ�XVDKD�HNRZLVDWD��'LVDPSLQJ�LWX�DGDQ\D�NHELMDNDQ�NKXVXV�
GLKDUDSNDQ�GDSDW�PHQGXNXQJ�XVDKD�HNRZLVDWD��VHKLQJJD�PHQFLSWDNDQ�NHVHLPEDQJDQ�\DQJ�SRVLWLI�DQWDUD�
WXMXDQ�NRPHUVLDO�XVDKD��OLQJNXQJDQ�\DQJ�EDLN�GDQ�SHQLQJNDWDQ�QLODL�HNRQRPL�EDJL�PDV\DUDNDW�ORNDO�

.DWD�NXQFL����8VDKD�HNRZLVDWD��&$�7:$�.DZDK�,MHQ��DQDOLVD�6:27��NHELMDNDQ�NKXVXV

,���3(1'$+8/8$1

3DGD� VDDW� LQL�� SDULZLVDWD� PHUXSDNDQ� VHNWRU� \DQJ� GLKDUDSNDQ� GDSDW� GLDQGDONDQ� GDODP�
SHPEDQJXQDQ�HNRQRPL��,QGRQHVLD�GHQJDQ�SRWHQVL�NHDQHNDUDJDPDQ�VXPEHUGD\D�DODP�KD\DWL�\DQJ�
VDQJDW�WLQJJL�GDSDW�PHQXQMDQJ�NHJLDWDQ�SDULZLVDWD�� �'DODP�KDO�LQL�SHPHULQWDK�SHUOX�PHQGRURQJ�
XSD\D�SHQJHPEDQJDQ�LQGXVWUL�SDULZLVDWD�LQL�GHQJDQ�FDUD�PHQJRSWLPDONDQ�SHQJHPEDQJDQ�XVDKD�
GDODP�ELGDQJ�HNRZLVDWD��

�
�6WDI�SHQHOLWL�3XVDW�/LWEDQJ�6RVLDO�(NRQRPL�GDQ�.HELMDNDQ�.HKXWDQDQ��%RJRU
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0HQXUXW� )DQGHOL� ������� HNRZLVDWD� DGDODK� VXDWX� EHQWXN� ZLVDWD� \DQJ� EHUWDQJJXQJMDZDE�
WHUKDGDS�NHOHVWDULDQ�DUHD�\DQJ�PDVLK�DODPL��QDWXUDO�DUHD���PHPEHUL�PDQIDDW�VHFDUD�HNRQRPL�GDQ�
PHPSHUWDKDQNDQ�NHXWXKDQ�EXGD\D�EDJL�PDV\DUDNDW�VHWHPSDW��(NRZLVDWD�GDSDW�GLNHPEDQJNDQ�
GDODP�NDZDVDQ�KXWDQ�SURGXNVL��KXWDQ�OLQGXQJ�PDXSXQ�KXWDQ�NRQVHUYDVL�WHUPDVXN�WDPDQ�QDVLRQDO��
3HQJHORODDQ�WDPDQ�QDVLRQDO�PHPSXQ\DL�SRWHQVL�\DQJ�EHVDU�XQWXN�PHQGDSDWNDQ�PDQIDDW�VHFDUD�
HNRQRPLV��'HYLVD�GDQ�QLODL�HNRQRPL�\DQJ�EHVDU�DNDQ�PHQLQJNDWNDQ�NHPDPSXDQ�GDODP�PHPHOLKDUD�
GDQ�PHPSHUWDKDQNDQ�NHEHUDGDDQ�SHOHVWDULDQ�DODP�

3HQJHPEDQJDQ�XVDKD�HNRZLVDWD�GL�GDODP�NDZDVDQ�KXWDQ�GDSDW�PHQMDPLQ�NHXWXKDQ�GDQ�
NHOHVWDULDQ�HNRVLVWHP�KXWDQ��GHQJDQ�EHEHUDSD�EXWLU�SULVLS�HNRZLVDWD�\DQJ�KDUXV�GLSHQXKL� �� ����
0HQFHJDK� GDPSDN� GDUL� DNWLYLDWDV� ZLVDWDZDQ� WHUKDGDS� RE\HN�RE\HN� ZLVDWD�� ���� 3HQGLGLNDQ�
NRQVHUYDVL� DODP� ���� 0HPEHULNDQ� SHQGDSDWDQ� ODQJVXQJ� XQWXN� NDZDVDQ�� ���� .HLNXWVHUWDDQ�
PDV\DUDNDW� GDODP� SHQJHORODDQ�� ���� 3HQJKDVLODQ� EDJL� PDV\DUDNDW� VHWHPSDW�� ���� 0HQMDJD�
NHKDUPRQLVDQ� GHQJDQ� DODP�� ���� 'D\D� GXNXQJ� OLQJNXQJDQ� GDQ� ����0HPEHULNDQ� GHYLVD� NHSDGD�
QHJDUD�� 6HKLQJJD� SHQJHPEDQJDQ� XVDKD� HNRZLVDWD� KDUXV� VHODOX� PHQMDJD� NXDOLWDV�� NHXWXKDQ��
NHOHVWDULDQ�DODP�GHQJDQ�PHQMDPLQ�NHUWHUSLKDNDQ�NHSDGD�PDV\DUDNDW�ORNDO��)DQGHOL��������

8QWXN�PHZXMXGNDQ�KDO�WHUVHEXW�GLDWDV��VDODK�VDWX�XVDKD�\DQJ�SHUOX�GLEXDW�DGDODK�GHQJDQ�
PHQLQJNDWNDQ� KXEXQJDQ� GHQJDQ� LQGXVWUL� SDULZLVDWD� VHKLQJJD� PDV\DUDNDW� PHQGDSDW� PDQIDDW�
GDODP� KDO� ODSDQJDQ� SHNHUMDDQ�� � 6HODQMXWQ\D� DGDODK� PHQLQJNDWNDQ� KXEXQJDQ� GHQJDQ� LQGXVWUL�
WUDQVSRUWDVL� VHWHPSDW��PHPSHUEDLNL� KXEXQJDQ� SHUWDQLDQ� VHUWD�PHPSHUEDLNL� KXEXQJDQ� GHQJDQ�
VHNWRU�SHPEDQJXQDQ�GDQ�SHPHOLKDUDDQ��6DQWRVR���������

.DZDK� ,MHQ�GLWHWDSNDQ�VHVXDL�6.�*RXYHUQHXU�*HQHUDO�-KU�-�3�*UDII�9DQ�/LPEXUJ�6WLUXP�
������ �������1RPRU����6WE�1R������WDQJJDO���2NWREHU������VHEDJDL�FDJDU�DODP�VHOXDV�������KD��
6HODQMXWQ\D��VHEDJLDQ�&DJDU�$ODP�.DZDK�,MHQ�VHOXDV����KD�GLWHWDSNDQ�VHEDJDL�7DPDQ�:LVDWD�$ODP�
.DZDK�,MHQ�VHVXDL�6XUDW�.HSXWXVDQ�0HQWHUL�3HUWDQLDQ�1R������.SWV�8PO����������

6DDW�LQL�SHQJHORODDQ�&$�7:$�.DZDK�,MHQ�GLEDZDK�%DODL�7DPDQ�1DVLRQDO�$ODV�3XUZR��VHSHUWL�
WHUVHEXW�GDODP�6XUDW�.HSXWXVDQ�0HQWHUL�.HKXWDQDQ�1R�������.SWV�,,������WDQJJDO����-XQL�������
%DODL� 7DPDQ�1DVLRQDO�$ODV� 3XUZR�PHQJHOROD� NDZDVDQ� WDPDQ� QDVLRQDO�$ODV� 3XUZR� GDQ�&DJDU�
$ODP�7DPDQ�:LVDWD�$ODP�.DZDK�,MHQ�\DQJ�WHUGLUL�GDUL���6HNVL�.RQVHUYDVL�:LOD\DK��6.:��\DLWX�6.:�
��5RZREHQGR��6.:�,,�0XQFDU�GDQ�6.:�,,,�.DZDK�,MHQ��$QRQLP���������

7DPDQ�1DVLRQDO�$ODV�3XUZR�WHUPDVXN�&$�7:$�.DZDK�,MHQ�PHPLOLNL�VXPEHUGD\D�ZLVDWD�\DQJ�
SRWHQVLDO�XQWXN�GLNHPEDQJNDQ��3HOXDQJ�XVDKD�HNRZLVDWD�\DQJ�GDSDW�GLNHPEDQJNDQ�WLGDN�KDQ\D�
GDSDW� GLNHOROD� ROHK� SLKDN� SHQJHOROD� DNDQ� WHWDSL� MXJD� ROHK� VWDNHKROGHU� VHWHPSDW� WHUPDVXN�
PDV\DUDNDW�ORNDO���$VSHN�DVSHN�\DQJ�KDUXV�GLSHUKDWLNDQ�GDODP�SHQJHPEDQJDQ�XVDKD�HNRZLVDWD�LQL�
PHOLSXWL�VLVL�SHQDZDUDQ�\DLWX�RE\HN�GDQ�GD\D�WDULN�ZLVDWD�DODP�VHUWD�SHQJHORODDQ�RE\HN�ZLVDWD�DODP�
ROHK�SLKDN�SLKDN�WHUNDLW��$SDELOD�GLWLQMDX�GDUL�VLVL�SHUPLQWDDQ�GDSDW�GLNHWDKXL�GDUL�GDWD�NXQMXQJDQ�
ZLVDWDZDQ��

7XMXDQ�GDUL�WXOLVDQ�LQL�DGDODK�PHQJHWDKXL�SHOXDQJ�SHQJHPEDQJDQ�XVDKD�HNRZLVDWD�&$�7:$�
.DZDK�,MHQ�GDODP�NDZDVDQ�7DPDQ�1DVLRQDO�$ODV�3XUZR�

,,���.(5$1*.$�3(0,.,5$1

� 7DPDQ�1DVLRQDO�DODV�3XUZR�PHPLOLNL�REMHN�GDQ�GD\D�WDULN�ZLVDWD�\DQJ�SRWHQVLDO�XQWXN�
GLNHPEDQJNDQ� NKXVXVQ\D� SDGD� ]RQD� SHPDQIDWDDQ\D� GDODP� KDO� LQL� DGDODK� 7:$� .DZDK� ,MHQ�� �
3HQJHPEDQJDQ�GLODNXNDQ�WLGDN�KDQ\D�SDGD�IDVLOLWDV�GDQ�VDUDQD�\DQJ�DGD��DNDQ�WHWDSL�MXJD�SHOXDQJ�
SHOXDQJ� XVDKD� \DQJ�PHPXQJNLQNDQ� XQWXN� GLLPSOHPHQWDVLNDQ�� � 3HOXDQJ� XVDKD� WHUVHEXW� GDSDW�
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GLODNXNDQ�ROHK�SLKDN�SHQJHOROD�\DLWX�7DPDQ�1DVLRQDO��PDV\DUDNDW�PDXSXQ�VWDNHKROGHU�ODLQ�\DQJ�
WHUNDLW��

� 3HUOX�DGDQ\D�GXD�DVSHN�SHQWLQJ�GDODP�PHQHQWXNDQ�SHOXDQJ�XVDKD�HNRZLVDWD�\DLWX�VLVL�
SHQDZDUDQ� GDQ� SHUPLQWDDQ�� � 6LVL� SHQDZDUDQ�PHOLSXWL� RE\HN� GDQ� GD\D� WDULN�ZLVDWD� DODP� VHUWD�
SHQJHORODDQ�RE\HN�ZLVDWD�DODP�ROHK�SLKDN�SLKDN�WHUNDLW�VHGDQJNDQ�VLVL�SHUPLQWDDQ�GDSDW�GLOLKDW�
SDGD�GDWD�NXQMXQJDQ�ZLVDWDZDQ�

� �'DUL�NHGXD�VLVL�WHUVHEXW��GDSDW�GLNHWDKXL�SHOXDQJ�XVDKD�\DQJ�VHLPEDQJ�EDLN�GDUL�VLVL�
SHQDZDUDQ�PDXSXQ�SHUPLQWDDQ��6HODQMXWQ\D�GLVXVXQ�VXDWX�VWUDWHJL�SHUHQFDQDDQ�SHQJHPEDQJDQ�
SHOXDQJ�XVDKD�PHODOXL�VLVWHP�6:27�� �.HUDQJND�SHPLNLUDQ�3HOXDQJ�8VDKD�(NRZLVDWD�GL�&$�7:$�
.DZDK�,MHQ�GDSDW�GLOLKDW�SDGD�*DPEDU��GLEDZDK�LQL��

�
7DPDQ�1DVLRQDO�$ODV�3XUZR �

&$�7:$�.DZDK�,MHQ �

3RWHQVL�8VDKD�(NRZLVDWD �

6LVL�3HQDZDUDQ � 6LVL�3HUPLQWDDQ �

2'7:$ � 3HQJHORODDQ�

2'7:$ �

'DWD�3HQJXQMXQJ �

3HQDZDUDQ�3RWHQVLDO � 3HUPLQWDDQ�3RWHQVLDO �

3HOXDQJ�8VDKD�(NRZLVDWD �

6WUDWHJL�3HOXDQJ�8VDKD�(NRZLVDWD �

3RWHQVL�6'$ �

6DUDQD�3UDVDUDQD �

$NVHVLELOLWDV�

�

3HPHULQWDK �

6ZDVWD �

*DPEDU�����$OXU�3LNLU�3HOXDQJ�8VDKD�(NRZLVDWD�GL�&$�7:$�.DZDK�,MHQ
��������������������.HWHUDQJDQ���2'7:$� �2E\HN�GDQ�'D\D�7DULN�:LVDWD�$ODP
)LJXUH�����7KH�6FKHPH�RI�%XVLQHVV�(FRWXULVP�2SSRUWXQLW\�DW�&$�7:$�.DZDK�,MHQ

@ U\eQ̂ W�EcQXQ�5[_gYcQdQ�3QWQb�1\Q]������
5\fYTQ�I _cUVY�CebiQ̂ TQbY
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$QDOLVD�GDWD�\DQJ�GLJXQDNDQ�GDODP�WXOLVDQ�LQL�DGDODK�DQDOLVD�6:27��$QDOLVD�LQL�GLGDVDUNDQ�
SDGD�ORJLND�\DQJ�GDSDW�PHPDNVLPDONDQ�NHNXDWDQ��VWUHQJWK��GDQ�3HOXDQJ��RSSRUWXQLWLHV���QDPXQ�
VHFDUD�EHUVDPDDQ�GDSDW�PHPLQLPDONDQ�NHOHPDKDQ��ZHDNQHVVHV��GDQ�DQFDPDQ��WKUHDWK��'LDJUDP�
DQDOLVLV�6:27�GDSDW�GLOLKDW�SDGD�*DPEDU���GL�EDZDK�LQL��

�
3HOXDQJ�

$QFDPDQ �

�

.HOHPDKDQ�

,QWHUQDO �

.HNXDWDQ�

,QWHUQDO �

���0HQGXNXQJ�VWUDWHJL� �

���³3HPDQIDDWDQ�3HOXDQJ´ �

���0HQGXNXQJ��VWUDWHJL �

���³$JUHVLI´ �

���UQ�$URXQG �

���0HQGXNXQJ�VWUDWHJL� �

���³%HUWDKDQ´ �

���0HQGXNXQJ�VWUDWHJL� �

���³'LYHUVLILNDVL´ �

�

*DPEDU����'LDJUDP�$QDOLVLV�6:27
)LJXUH�����'LDJUDP�RI�6:27�$QDO\VLV

.HWHUDQJDQ�JDPEDU��

.XDGUDQ������,QL�PHUXSDNDQ�VLWXDVL�\DQJ�PHQJXQWXQJNDQ��3HUXVDKDDQ�WHUVHEXW�PHPLOLNL�SHOXDQJ�
GDQ�NHNXDWDQ��VHKLQJJD�GDSDW�PHPDQIDDWNDQ�SHOXDQJ�\DQJ�DGD��6WUDWHJL�\DQJ�KDUXV�
GLWHUDSNDQ�GDODP�NRQGLVL�LQL�DGDODK�PHQGXNXQJ�NHELMDNDQ�SHUWXPEXKDQ�\DQJ�DJUHVLI�

.XDGUDQ�����:DODXSXQ�PHQJKDGDSL�EHUEDJDL�DQFDPDQ��SHUXVDKDDQ� LQL�PDVLK�PHPLOLNL�NHNXDWDQ�
LQWHUQDO�� 6WUDWHJL� \DQJ� KDUXV� GLWHUDSNDQ� DGDODK� PHQJJXQNDQ� NHNXDWDQ� XQWXN�
PHPDQIDDWNDQ�SHOXDQJ�MDQJND�SDQMDQJ�GHQJDQ�FDUD�GLYHUVLILNDVL�

.XDGUDQ�����3HOXDQJ� PHQJKDGDSL� SHOXDQJ� SDVDU� \DQJ� EHVDU�� WHWDSL� GLODLQ� SLKDN� PHQJDKGDSL�
EHEHUDSD� NHOHPDKDQ� LQWHUQDO�� 6WUDWHJLQ\D� DGDODK� PHPLQLPDONDQ� PDVDODK� LQWHUQDO�
VHKLQJJD�GDSDW�PHUHEXW�SHOXDQJ�SDVDU�\DQJ�OHELK�EDLN�

.XDGUDQ�����6LWXDVL�\DQJ�VDQJDW�WLGDN�PHQJXQWXQJNDQ��SHUXVDKDDQ�WHUVHEXW�PHQJKDGDSL�EHUEDJDL�
DQFDPDQ�GDQ�NHOHPDKDQ�LQWHUQDO�

0HQXUXW� 5DQJNXWL� ������� DQDOLVD� 6:27�PHQJKDVLONDQ� �� �HPSDW�� NHPXQJNLQDQ� VWUDWHJL�
DOWHUQDWLI�� \DLWX� VWUDWHJL� 62� �6WUHQJWK�2SSRUWXQLWLHV��� VWUDWHJL� :2� �:HDNQHHV�2SSRUWXQLWLHV���
VWUDWHJL�67��6WUHQJWK�7UHDWK��GDQ�VWUDWHJL�:7��:HDNQHVV�7UHDWK����$GDSXQ�PDWULN�DOWHUQDWLI�VWUDWHJL�
WHUVHEXW�GDSDW�GLOLKDW�SDGD�WDEHO���GLEDZDK�LQL��
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7DEHO�����0DWULNV�6:27
7DEOH�����6:27�0DWUL[

� 6WUHQJWK
7HQWXNDQ���±����IDNWRU�NHNXDWDQ

�
�

:HDNQHVVHV
7HQWXNDQ���±����IDNWRU�NHOHPDKDQ

�
�

2SSRUWXQLWLHV�
7HQWXNDQ���±����
IDNWRU�SHOXDQJ�

6WUDWHJL�62�
&LSWDNDQ�VWUDWHJL�\DQJ�
PHQJJXQDNDQ�NHNXDWDQ�XQWXN�
PHPDQIDDWNDQ�SHOXDQJ�

6WUDWHJL�:2�
&LSWDNDQ�VWUDWHJL�\DQJ�
PHPLPLPDONDQ�NHOHPDKDQ�XQWXN�
PHPDQIDDWNDQ�SHOXDQJ�

7UHDWK�
7HQWXNDQ���±����
IDNWRU�DQFDPDQ�

6WUDWHJL�67�
&LSWDODQ�VWUDWHJL�\DQJ�
PHQJJXQDNDQ�NHNXDWDQ�XQWXN�
PHQJDWDVL�DQFDPDQ�

6WUDWHJL�:7�
&LSWDNDQ�VWUDWHJL�\DQJ�
PHPLPLPDONDQ�NHOHPDKDQ�GDQ�
PHQJKLQGDUL�DQFDPDQ�

�

,,,���0(72'2/2*,

'DWD�\DQJ�GLNXPSXONDQ�EHUXSD�GDWD�SULPHU�\DLWX�ZDZDQFDUD�GHQJDQ�SHQJHOROD�7DPDQ�
1DVLRQDO�GDQ�GDWD�VHNXQGHU�EHUXSD�NHDGDDQ�XPXP�7DPDQ�1DVLRQDO��SRWHQVL�IORUD�GDQ�IDXQD��
MXPODK�SHQJXQMXQJ��VDUDQD�SUDVDUDQD��DNVHVLELOLWDV�GDQ�ODLQ�ODLQ����

$QDOLVD�GDWD� \DQJ�GLJXQDNDQ�DGDODK�DQDOLVD�6:27��$QDOLVLV� LQL�PHPEDQGLQJNDQ�DQWDUD�
IDNWRU�HNVWHUQDO�SHOXDQJ�GDQ�DQFDPDQ�GHQJDQ�IDNWRU� LQWHUQDO�NHNXDWDQ�GDQ�NHOHPDKDQ�� � �<DQJ�
VHODQMXWQ\D�GLJXQDNDQ�XQWXN�PHQ\XVXQ�VWUDWHJL�SHOXDQJ�XVDKD�HNRZLVDWD�GL�NDZDVDQ�LQL�

,9���+$6,/�'$1�3(0%$+$6$1

*XQXQJ� ,MHQ� PHUXSDNDQ� VDODK� VDWX� GDHUDK� WXMXDQ� ZLVDWD� GL� -DZD� 7LPXU�� \DQJ� VHFDUD�
DGPLQLVWUDWLI�WHUOHWDN�GL�NDEXSDWHQ�%DQ\XZDQJL��NDEXSDWHQ�6LWXERQGR�GDQ�NDEXSDWHQ�%RQGRZRVR��

'L�3XQFDN�*XQXQJ�,MHQ�WHUGDSDW�GDQDX�NDZDK�GHQJDQ�DLUQ\D�\DQJ�EHUZDUQD�KLMDX�WRVND�GDQ�
EHU�S+�VDQJDW�DVDP��'L�VHEHODK�WHQJJDUD�GDQDX�WHUGDSDW�ODSDQJDQ�\DQJ�GLQDPDNDQ�³�6ROIDWDUD´�� �
\DQJ�PHUXSDNDQ�GLQGLQJ�GDQDX�.DZDK�,MHQ�GDQ�GL�EDJLDQ�EDUDW�WHUGDSDW�'DP�.DZDK�,MHQ�\DQJ�
PHUXSDNDQ�KXOX�GDUL�.DOL�%DQ\XSDLW�� �/DSDQJDQ�6ROIDWDUD�*XQXQJ�.DZDK�,MHQ�\DQJ�PDVLK�DNWLI�
PHOHSDVNDQ�JDV�YXONDQLN�GHQJDQ�NRQVHQWUDVL�VXOIXU�WLQJJL��\DQJ�WHUOHWDN�GL�VHEHODK�WHQJJDUD�GDQDX�
.DZDK�,MHQ�

6XEOLPDW�EHOHUDQJ�PHUXSDNDQ�SURGXN�*XQXQJ�.DZDK�,MHQ�\DQJ�GDSDW�GLPDQIDDWNDQ�XQWXN�
EHUEDJDL�NHSHUOXDQ�GDODP�LQGXVWUL�NLPLD��%HOHUDQJ�GLKDVLONDQ�GDUL�KDVLO�VXEOLPDVL�JDV�JDV�EHOHUDQJ�
\DQJ� WHUGDSDW�GDODP�DVDS�VROIDWDUD�\DQJ�EHUVXKX�VHNLWDU������&��.DSDVLWDV�EHOHUDQJ� UDWD�UDWD�
VHNLWDU���WRQ�KDUL��6XWDQLQJVLK��������

$���,GHQWLILNDVL�6LVL�3HQDZDUDQ

����3RWHQVL�VXPEHUGD\D�ZLVDWD�&$�7:$�.DZDK�,MHQ

6XPEHUGD\D�DGDODK�VHJDOD�VHVXDWX�\DQJ�GDSDW�GLPDQIDDWNDQ�EHUXSD�NHND\DDQ�GDQ�SRWHQVL�
\DQJ�XQLN��PHQDULN�GDQ�EHUNXDOLWDV�GDODP�VXDWX�UXDQJ��NRPSRQHQ�WDQDK��DLU�GDQ�XGDUD��\DQJ�GDSDW�
GLMDGLNDQ�PRGDO�GDODP�NXUXQ�ZDNWX�WHUWHQWX��6XPEHUGD\D�ZLVDWD�DGDODK�VHJDOD�VHVXDWX�GHQJDQ�
UXDQJ���NRPSRQHQQ\D�\DQJ�PHPSXQ\DL�GD\D�WDULN�ZLVDWD�\DQJ�GDSDW�PHQDULN�SHQJXQMXQJ��\DQJ�
PHOLSXWL�NHLQGDKDQ�GDQ�GD\D�WDULN�ZLVDWD��DOWHUQDWLI�SLOLKDQ�UHNUHDVL��GDQ�NRQGLVL�LNOLP�GDQ�FXDFD�

@ U\eQ̂ W�EcQXQ�5[_gYcQdQ�3QWQb�1\Q]������
5\fYTQ�I _cUVY�CebiQ̂ TQbY



��

3DGD�NDZDVDQ�&$�7:$�.DZDK�,MHQ�SRWHQVL�VXPEHUGD\D�ZLVDWDQ\D�WHUOHWDN�SDGD�NHLQGDKDQ�
.DZDK�,MHQ�VHQGLUL��NHXQLNDQ�IORUD�GDQ�IDXQD�EHVHUWD�HNRVLVWHPQ\D�
D�� .HLQGDKDQ�SDQRUDPD�.DZDK�,MHQ

&DJDU�$ODP�7DPDQ�:LVDWD�$ODP�.DZDK�,MHQ�VHOXDV�������KD�\DQJ�WHUGLUL�GDUL�������KD�&$�
GDQ� ��� KD� 7:$� \DQJ� WHUOHWDN� GL� GDHUDK� SHUEDWDVDQ� NDEXSDWHQ� %D\XZDQJL�� NDEXSDWHQ�

R
6LWXERQGR�GDQ�NDEXSDWHQ�%RQGRZRVR��-DZD�7LPXU�� �3RVLVL�JHRJUDILQ\D�WHUOHWDN���� ���
���´�

R
EXMXU� WLPXU� GDQ� SDGD� � � �
� ��´� OLQWDQJ� VHODWDQ�� 6HEHODK�8WDUD� GLEDWDVL� ROHK� KXWDQ� OLQGXQJ�
*XQXQJ�5HPXN�GDQ�VHEHODK�VHODWDQ�GLEDWDVL�ROHK�DOLUDQ�6XQJDL�%DQ\XOLQX���6HGDQJNDQ�EDJLDQ�
EDUDW�GLEDWDVL�ROHK�OHUHQJ�*XQXQJ�0HUDSL���&$�7:$�.DZDK�,MHQ�PHPLOLNL�SHPDQGDQJDQ�\DQJ�
LQGDK� VHKLQJJD� VHODLQ� XQWXN� WXMXDQ� UHNUHDVL�� EDLN� MXJD� XQWXN� WXMXDQ� SHQJHPEDQJDQ� LOPX�
SHQJHWDKXDQ�VHEDJDL�WXMXDQ�SHQHOLWLDQ��SHQGLGLNDQ�VHUWD�NHEXGD\DDQ�� �'LQGLQJ�NDZDK�\DQJ�
PHQ\HUXSDL�UHOLHI�\DQJ�LQGDK�PHUXSDNDQ�VDODK�VDWX�NDZDK�WHULQGDK�GL�,QGRQHVLD��

E�� 3RWHQVL�IORUD�

6HFDUD�XPXP�WLSH�KXWDQ�GL�NDZDVDQ�&$�7:$�.DZDK�,MHQ�GLEDJL�PHQMDGL����WLJD��\DLWX�
KXWDQ�KXMDQ�SHJXQXQJDQ��KXWDQ�KXMDQ�SHJXQXQJDQ�WLQJJL�GDQ�KXWDQ�KXMDQ�6XE�$OSLQ�� �+XWDQ�
KXMDQ�SHJXQXQJDQ�XPXPQ\D�GLGRPLQDVL�ROHK�SRKRQ�GDUL�IDPLOL�+DPPHOLGDFHDH��)DJDFHDH��
0DJQROLFHDH��(ULFDFHDH��GDQ�&RQLIHUDH���6HGDQJNDQ�KXWDQ�KXMDQ�SHJXQXQJDQ�GLEDJL�PHQMDGL�
KXWDQ� SHJXQXQJDQ� EDVDK� GDQ� NHULQJ�� \DQJ� GLGRPLQDVL� ROHK� FHPDUD� JXQXQJ� �&DVXDULQD�
MXQJKXKQLDQD��GHQJDQ�VHEDUDQ�PHUDWD�GL�VHPXD�NDZDVDQ�LQL�� �3RWHQVL�IORUD�\DQJ�WHUGDSDW�
GDODP�NDZDVDQ� �\DQJ�WHODK�WHULGHQWLILNDVL�VHEDQ\DN����MHQLV�\DQJ�WHUGLUL����MHQLV�VHPDN�����
MHQLV�UXPSXW�����MHQLV�KHUED�����MHQLV�SRKRQ�����VHPELODQ��MHQLV�HSLILW�GDQ����WXMXK��MHQLV�SHUGX��
GDQ�PDVLK� EDQ\DN� IORUD� \DQJ�EHOXP� WHULGHQWLILNDVL� GLGDODPQ\D�� �7XPEXKDQ� NKDV�&$�7:$�
.DZDK�,MHQ�DGDODK�HGHOZHLVV�\DQJ�WHUGLUL�GDUL����HPSDW��MHQLV�DQWDUD�ODLQ�$QDSKDOLV�MDYDQLFD��$��
PD[LPD��$��YLVFLGD� �GDQ�*KDQDSKDOLXP�VS�� �(GHOZHLVV�GL�WHPSDW�LQL�PDPSX�KLGXS�GL�WHPSDW�
PLVNLQ�KDUD��GDQ�GDSDW�PHQFDSDL�WLQJJL����OLPD��PHWHU�

F�� 3RWHQVL�IDXQD

.HDQHNDUDJDPDQ�MHQLV�IDXQD�GL�NDZDVDQ�&$�7:$�.DZDK�LMHQ�\DQJ�WHODK�WHULGHQWLILNDVL�
\DLWX�PDPDOLD�GDQ�DYHV�� �0DPDOLD�WHUGLUL�GDUL����MHQLV�WHUPDVXN�PDFDQ�NXPEDQJ��3DQWKHUD�
SDUGXV��� NXFLQJ� KXWDQ�PDFDQ� UHPEDK� �)HOLV� %HQJDOLV��� DMD[� �&XRQ� DOSLQXV��� OXWXQJ� MDZD�
�7UDFK\SLWHFXV�DXUDWXV���/XWXQJ� MDZD�PHUDK� �7UDFK\SLWHFXV�DXUDWXV�SK\UKD��� WXSDL� WHUEDQJ�
�SDWDXUXVWD� HOHJDQ��� NLMDQJ� �0XQWLDFXV�PXQWMDN��� EDEL� KXWDQ� �6XV� YHUUXFRVXV��� GDQ� OXZDN�
�3DUDGR[XUXV�KHUPDSKRUXV���6HGDQJNDQ� MHQLV� EXUXQJ�DGD����� MHQLV�� ���GLDQWDUDQ\D� MHQLV�
HQGHPLF�DQWDUD�ODLQ�D\DP�KXWDQ�KLMDX��*DOOXV�YDULXV���ZDOLN�NHSDOD�XQJX��3W\QRSXV�SRUSK\UXV���
FHNDNDN�MDZD��+DOF\RQ�F\DQRYHQWULV��GDQ�NLSDVDQ�EXNLW��5KLSLGXUD�HX\XUD��GDQ�\DQJ�WHUDQFDP�
SXQDK� \DLWX� HODQJ� MDZD� �6SL]DHWXV� EDUWHOVLL��� 7HUGDSDW� MHQLV� PLJUDQ� \DLWX� VLNDWDQ� HPDV�
�)LFHGXOD�]DQWKRS\JLD��GDQ�VLNDWDQ�EXELN��0XVFLFDSD�GDXULFD�����$QRQLP��������

������6DUDQD�GDQ�SUDVDUDQD

6DUDQD�GDQ�SUDVDQD�\DQJ�WHUVHGLD�GL�NDZDVDQ�&$�7:$�.DZDK�,MHQ�EHUXSD�VDUDQD�MDODQ�
DVSDO� GDQ� VDUDQD� WUDQVSRUWDVL� XPXP�KLQJJD�GDHUDK�3DOWXGLQJ�GDQ�SHQJLQDSDQ�GL� SDOWXGLQJ�� GL�
WHPSDW� LQL�GDSDW�GLOLKDW�SHPDQGDQJDQ� LQGDK�*XQXQJ�,MHQ��*XQXQJ�0HUDSL��*XQXQJ�:LGRGDUHQ��
*XQXQJ� 3DSDN� GDQ� *XQXQJ� 5DQWL�� 'DHUDK� 3DOWXGLQJ� PHUXSDNDQ� SHUEDWDVDQ� NDEXSDWHQ�

:eb Q̂\�1̂ Q\YcYc�;URYZQ[Q̂ �;UXedQ̂ Q̂
F_\��"�> _��!��=QbUd�"  %�*��!#���"&



��

%DQ\XZDQJL�GDQ�NDEXSDWHQ�%RQGRZRVR�VHUWD�PHUXSDNDQ�WHPSDW�WHUDNKLU�\DQJ�GDSDW�GLODOXL�ROHK�
NHQGDUDDQ�EDLN�NHQGDUDDQ�URGD����GXD��PDXSXQ�URGD����HPSDW���8QWXN�PHQFDSDL�.DZDK�,MHQ�GDSDW�
PHODOXL�MDODQ�VHWDSDN�VHSDQMDQJ����WLJD��NP�� � �%HOXP�WHUGDSDW�VDUDQD�ODLQ�VHSHUWL�WHOHNRPXQLNDVL�
PDXSXQ�NLRV�VRXYHQLU�\DQJ�PHQMXDO�SHUQDN�SHUQLN�\DQJ�NKDV�

������$NVHVLELOLWDV

� .DZDVDQ� &$�7:$� NDZDK� ,MHQ� GDSDW� GLFDSDL� PHODOXL� �� NDEXSDWHQ� \DLWX� NDEXSDWHQ�
%DQ\XZDQJL��NDEXSDWHQ�6LWXERQGR�GDQ�NDEXSDWHQ�%RQGRZRVR��VHSHUWL�SDGD�7DEHO���GL�EDZDK�LQL��

7DEHO����$NVHVLELOLWDV�NH�&$�7:$�.DZDK�,MHQ
7DEOH�����7KH�$NVHVLELOLW\�WR�&$�7:$�.DZDK�,MHQ

$OWHUQDWLI� 1DPD�WHPSDW� .P�
:DNWX�
�PHQLW��

6DUDQD�

%DQ\XZDQJL���/LFLQ� � � 5RGD����

/LFLQ���3DOWXGLQJ� � � 5RGD������

3DOWXGLQJ���.DZDK�,MHQ� � � -DODQ�NDNL�

6LWXERQGR���:RQRVDUL� � � 5RGD����

:RQRVDUL���6HPSRO� � � 5RGD����

6HPSRO���3DOWXGLQJ� � � 5RGD����
��

3DOWXGLQJ���.DZDK�,MHQ� � � -DODQ�NDNL�

%RQGRZRVR���6HPSRO� � ���� 5RGD����

6HPSRO���3DOWXGLQJ�

��

��

��

��

��

��

��� � 5RGD������

3DOWXGLQJ���.DZDK�,MHQ�

�

�

��

��

��

��

��

��

��

��

��

��� -DODQ�NDNL��
6XPEHU���%XNX�,QIRUPDVL�7DPDQ�1DVLRQDO�$ODV�3XUZR�����

��� 3HQJHORODDQ�.DZDVDQ�&$�7:$�.DZDK�,MHQ

D�� 3HPHULQWDK
.DZDVDQ�7:$�.DZDK�,MHQ�PHUXSDNDQ�]RQD�SHPDQIDDWDQ�GDUL�7DPDQ�1DVLRQDO�$ODV�

3XUZR�� VHKLQJJD�GDODP�PHODNXNDQ�NHJLDWDQ�SHQJHPEDQJDQ�ZLVDWD�DWXUDQ�DWXUDQ�\DQJ�
KDUXV�GLSDWXKL�ROHK�SHQJXVDKD�DQWDUD�ODLQ��
��� 88�1R���WHQWDQJ�.HSDULZLVDWDDQ
��� .HSXWXVDQ�0HQKXW��1R�����.SWV�,,������WHQWDQJ�3HQJHQDDQ�,XUDQ�3XQJXWDQ�8VDKD�GL�

+XWDQ�:LVDWD��7DPDQ�1DVLRQDO��7DPDQ�+XWDQ�5D\D�GDQ�7DPDQ�:LVDWD�/DXW
��� 33����WDKXQ������WHQWDQJ�3HQJXVDKDDQ�3DULZLVDWD�$ODP�GL�]RQD�SHPDQIDDWDQ�7DPDQ�

1DVLRQDO��7DPDQ�+XWDQ�5D\D��GDQ�7DPDQ�:LVDWD�$ODP
��� .HSXWXVDQ�0HQWHUL�.HKXWDQDQ�1RPRU�����.SWV�,,������WHQWDQJ�VDUDQ�GDQ�SUDVDUDQD�

SDULZLVDWD�DODP�GL�NDZDVDQ�SHOHVWDULDQ�DODP
��� .HSXWXVDQ�0HQWHUL�.HKXWDQDQ�1RPRU�����.SWV�,,������WHQWDQJ�WDWD�FDUD�SHUPRKRQDQ��

SHPEHULDQ�GDQ�SHQFDEXWDQ�LMLQ�SHQJXVDKDDQ�SDULZLVDWD�DODP�
��� .HSXWXVDQ� 0HQWHUL� 1RPRU� ����.SWV�,,������ WHQWDQJ� 3HPELQDDQ� GDQ� 3HQJDZDVDQ�

3HQJXVDKDDQ�3DULZLVDWD�$ODP�

E�� 6ZDVWD
3LKDN�VZDVWD�\DQJ�PHODNXNDQ�NHJLDWDQ�XVDKD�GL�NDZDVDQ�.DZDK�,MHQ�DGDODK�����37�

&DQGL�1JULPEL�\DQJ�EHUJHUDN�GL�ELGDQJ�SHQ\XEOLPDQ�EHOHUDQJ�����8VDKD�3HQJLQDSDQ�GL�
3DOWXGLQJ�\DLWX�JXHVWKRXVH�3DOWXGLQJ�� ����3731�;,,�\DQJ�PHPLOLNL�SHUNHEXQDQ�NRSL�GDQ�
PHPLOLNL�$FDUDELFD�+RPHVWD\�GL�-DPSLW�GDQ�37��0XWLDUD�%ODPEDQJDQ�3HUPDL�

@ U\eQ̂ W�EcQXQ�5[_gYcQdQ�3QWQb�1\Q]������
5\fYTQ�I _cUVY�CebiQ̂ TQbY
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%���,GHQWLILNDVL�6LVL�3HUPLQWDDQ

����-XPODK�NXQMXQJDQ

� 'DODP����OLPD��WDKXQ�WHUDNKLU��ZLVDWDZDQ�\DQJ�PHQJXQMXQJL�NDZDVDQ�&$�7:$�.DZDK�,MHQ�
PD\RULWDV�EHUDVDO�GDUL�GRPHVWLN����������VHGDQJNDQ�VLVDQ\D�DGDODK�ZLVDWDZDQ�DVLQJ����������� �
%DQ\DNQ\D�ZLVDWDZDQ�GRPHVWLN�GLNDUHQDNDQ�ROHK�OHWDN�JHRJUDILVQ\D�\DQJ�OHELK�GHNDW�GHQJDQ�DVDO�
SHQJXQMXQJ�� �$GDQ\D�LVX�ERP�%DOL�EHUSHQJDUXK�WHUKDGDS�MXPODK�NXQMXQJDQ��NDUHQD�SDGD�WDKXQ�
�����MXPODK�SHQJXQMXQJ�DVLQJ�VHEHVDU�������RUDQJ��GDQ�PHQXUXQ�SDGD�WDKXQ������VHEHVDU�������
RUDQJ�� �6HODQMXWQ\D�SDGD�WDKXQ�������NXQMXQJDQ�PDQFDQHJDUD�PHQJDODPL�SHQXUXQDQ�\DLWX�����
ZLVDWDZDQ�� +DO� LQL� PHQXQMXNNDQ� EDKZD� VLWXDVL� SROLWLN� GDQ� NHDPDQDQ� GL� WDQDK� DLU� WXUXW�
PHPSHQJDUXKL� WLQJNDW� NXQMXQJDQ� ZLVDWDZDQ�� -XPODK� SHQJXQMXQJ� .DZDK� ,MHQ� GDUL� WDKXQ� �����
VDPSDL�WDKXQ������GDSDW�GLOLKDW�SDGD�7DEHO���GL�EDZDK�LQL�

7DEHO����-XPODK�3HQJXQMXQJ�.DZDK�,MHQ�GL�7DPDQ�1DVLRQDO�$ODV�3XUZR7DKXQ������V�G�����
7DEOH�����7KH�4XDQWLW\�RI�.DZDK�,MHQ�7RXULVW�DW�$ODV�3XUZR�3DUN��<HDU�������XQWLO�����

����%LD\D�\DQJ�GLNHOXDUNDQ�SHQJXQMXQJ

%LD\D�\DQJ�GLNHOXDUNDQ�SHQJXQMXQJ�&$�7:$�.DZDK�,MHQ�UHODWLI�PXUDK�EDLN�XQWXN�ZLVDWDZDQ�
GRPHVWLN�GDQ�ZLVDWDZDQ�DVLQJ��7DEHO����

1R� 7DKXQ�
:LVDWDZDQ
GRPHVWLN

�
�

:LVDWDZDQ
DVLQJ

�

�
-XPODK�

3HUVHQWDVH
���

�
�

�� � � � � �

�� � � � � �

�� � ������� � ������ �

�� � �

�����

�����

�����

������ � �
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����

����

����

����

�����

�����

�����

�����

������ ����
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������

-XPODK� ������ ����� ������ �������

3HUVHQWDVH����� ������ ������ ������� �

�

7DEHO�����%LD\D�3HQJHOXDUDQ�(NRZLVDWD�3HQJXQMXQJ�'RPHVWLN�GDQ�$VLQJ
7DEOH����6SHQGLQJ�0RQH\�RQ�(FRWXULVP�E\�/RFDO�DQG�)RUHLJQ�7RXULVW

$VDO�ZLVDWDZDQ�
7DULI�PDVXN�

�5S��

.HQGDUDDQ�URGD��
�5S�

� �
�

.HQGDUDDQ�URGD��
�5S�

� �
�

3HQJLQDSDQ
�5S���SHU�RUDQJ�

�
�

'RPHVWLN� ������ ������ �����������������

$VLQJ� �������

������

������ ������ �����������������

� %LD\D�WHUVHEXW�GLDWDV�EHOXP�WHUPDVXN�ELD\D��PDNDQ

:eb Q̂\�1̂ Q\YcYc�;URYZQ[Q̂ �;UXedQ̂ Q̂
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&����$QDOLVD�6:27

� $QDOLVD�6:27�GLIRNXVNDQ�SDGD�IDNWRU�IDNWRU�LQWHUQDO�GDQ�HNVWHUQDO�\DQJ�VHFDUD�ODQJVXQJ�
PHPSHQJDUXKL�XVDKD�\DQJ�EHUDGD�GL�NDZDVDQ�&$�7:$�.DZDK�,MHQ��+DVLO�DQDOLVD�6:27�DNDQ�
PHQMDGL�GDVDU�SHUXPXVDQ�DOWHUQDWLI�SHOXDQJ�XVDKD�GL�NDZDVDQ��&$�7:$�.DZDK�,MHQ�

��� )DNWRU�,QWHUQDO�
D�� .HNXDWDQ��6WUHQJWKV��\DLWX�NHNXDWDQ�GDUL�SHOXDQJ�XVDKD�GL�NDZDVDQ�&$�7:$�NDZDK�,MHQ

��� .DZDVDQ�.DZDK�,MHQ�GLNHOROD�ROHK�7DPDQ�1DVLRQDO�$ODV�3XUZR�GDQ�SLKDN�VZDVWD�
\DQJ�DGD�

��� .HDQHNDUDJDPDQ�)ORUD�GDQ�IDXQD
��� .HLQGDKDQ�SHPDQGDQJDQ�GDQ�UHOLHI�GLQGLQJ�.DZDK�,MHQ
��� %XGD\D�VHWHPSDW�\DQJ�PHQRQMRO��VHSHUWL�DGDQ\D�NHVHQLDQ�WDUL�WUDGLVRQDO�VHEODQJ�GDQ�

PDFDQ�PDFDQ�GDUL�6XNX�2VLQJ�
��� %LD\D�\DQJ�UHODWLI�PXUDK�\DQJ�KDUXV�GLNHOXDUNDQ�ROHK�SHQJXQMXQJ�NDZDVDQ�&$�7:$�

.DZDK�,MHQ
��� 7HUGDSDW�RE\HN�ZLVDWD�\DQJ�EHOXP�GLNHPEDQJNDQ�VHSHUWL�*XQXQJ�0HUDSL�GDQ�6XQJDL�

%DQ\XSDLW�

E��� .HOHPDKDQ� �:HDNQHVVHV�� \DLWX� IDNWRU�IDNWRU� \DQJ� GLDQJJDS� VHEDJL� NHOHPDKDQ� GDUL�
SHOXDQJ�XVDKD�GL�NDZVDQ�&$�7:$�.DZDK�,MHQ�
��� .XUDQJQ\D�SURPRVL� GDQ� LQIRUPDVL� WHUKDGDS�SHQJXVDKD�PDXSXQ�PDV\DUDNDW� OXDV�

WHQWDQJ�RE\HN�GDQ�GD\D�WDULN�ZLVDWD�&$�7:$�.DZDK�,MHQ
��� .XUDQJQ\D�WHQDJD�SURIHVVLRQDO�GDQ�SHQJXVDKD�\DQJ�PHQJHOROD�NDZDVDQ�&$�7:$�

.DZDK�,MHQ
��� 0LQLPQ\D��SDNHW�ZLVDWD�\DQJ�GLWDZDUNDQ�
��� $NVHVLELOLWDV�UHODWLI�VXOLW�XQWXN�PDVXN�NHGDODP�NDZDVDQ�.DZDK�,MHQ��KDQ\D�WHUMDQJNDX�

ROHK�NHQGDUDDQ�EHUPRWRU�KLQJJD�3DOWXGLQJ����WLJD��NP�GDUL�ORNDVL
��� %HOXP�DGDQ\D� NLRV� VRXYHQLU� \DQJ�PHQMXDO� SHUQDN� SHUQLN� \DQJ�PHQMDGL� FLUL� NKDV�

&$�7:$�.DZDK� ,MHQ�GDQ�PHUXSDNDQ�SURGXNVL� LQGXVWUL� UXPDK� WDQJJD�PDV\DUDNDW�
VHWHPSDW�

��� )DNWRU�HNVWHUQDO�NDZDVDQ�&$�7:$�.DZDK�,MHQ

D��� 3HOXDQJ��2SSRUWXQLWLHV��\DLWX�IDNWRU�\DQJ�GLDQJJDS�SHOXDQJ�XVDKD�GL�NDZDVDQ�&$�7:$�
.DZDK�,MHQ
��� /RNDVL� \DQJ� PXGDK� GLMDQJNDX� EDKNDQ� GDUL� �� �WLJD�� NDEXSDWHQ� \DLWX� NDEXSDWHQ�

%DQ\XZDQJL��NDEXSDWHQ�6LWXERQGR�GDQ�NDEXSDWHQ�%RQGRZRVR
��� 'LQDV�SDULZLVDWD�GDQ�3(0'$�VHWHPSDW�PXODL�PHPSHUKDWLNDQ�NHEHUDGDDQ�NDZDVDQ�

&$�7:$�.DZDK� ,MHQ�GHQJDQ�DGDQ\D� UHQFDQD�SHUEDLNDQ�VDUDQD�GDQ� LQIUDNWUXNWXU�
PHQXMX��NDZDVDQ�

��� .HFHQGHUXQJDQ�VHOHUD�NRQVXPHQ�VDDW� LQL�\DQJ�PHQ\XNDL� WDQWDQJDQ�DODP�VHSHUWL�
PHQGDNL�JXQXQJ��PHUXSDNDQ�SHOXDQJ�XQWXN�SHQLQJNDWDQ�MXPODK�SHQJXQMXQJ�

��� .HPDMXDQ� WHNQRORJL� GHQJDQ� DGDQ\D� LQWHUQHW� PHPXQJNLQNDQ� XQWXN� PHQ\DMLNDQ�
ZHEVLWH�PHQJHQDL�&$�7:$�.DZDK�,MHQ�\DQJ�GLNHPDV�GHQJDQ�PHQDULN�EDLN�GDODP�
EDKDVD� ,QGRQHVLD�PDXSXQ� EDKDVD� ,QJJULV�� GDQ� GLKDUDSNDQ� GDSDW�PHQLQJNDWNDQ�
PLQDW�ZLVDWDZDQ

@ U\eQ̂ W�EcQXQ�5[_gYcQdQ�3QWQb�1\Q]������
5\fYTQ�I _cUVY�CebiQ̂ TQbY
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��� 'HQJDQ�DGDQ\D�XVDKD�SDULZLVDWD�GL� NDZDVDQ� LQL��GLKDUDSNDQ�GDSDW�PHPEHULNDQ�
PDQIDDW�NHSDGD�PDV\DUDNDW�VHNLWDU�GDODP�KDO�SHOXDQJ�PHQGDSDW�SHNHUMDDQ�

��� $NDQ� EHURSHUDVLQ\D� EDQGDUD� SHQ\DQJJD� GL� GDHUDK� %OLPELQJVDUL�� NDEXSDWHQ�
%DQ\XZDQJL�VHKLQJJD�PHPXGDKNDQ�ZLVDWDZDQ�ORNDO�PDXSXQ�PDQFDQHJDUD�XQWXN�
GDWDQJ�

��� 'LXVXONDQQ\D�&$�7:$�.DZDK�,MHQ�XQWXN�PHQMDGL�WDPDQ�QDVLRQDO�\DQJ�WHUSLVDK�GDUL�
71�$ODV�3XUZR��VHKLQJJD�PHPXQJNLQNDQ�GDSDW�PHQJHOROD�NDZDVDQ�PHQMDGL�OHELK�
EDLN�

E��� $QFDPDQ��7UHDWK��\DLWX�IDNWRU�\DQJ�GLDQJJDS�VHEDJDL�DQFDPDQ�GDUL�NHJLDWDQ�XVDKD�GL�
NDZDVDQ�&$�7:$�.DZDK�,MHQ
��� 6LWXDVL�SROLWLN�GDQ�NHDPDQDQ�NKXVXVQ\D�ERP�%DOL��ERP�.XQLQJDQ��GOO�\DQJ�WXUXW�DQGLO�

PHQJXUDQJL�MXPODK�NXQMXQJDQ�NKXVXVQ\D�PDQFDQHJDUD
��� 6LWXDVL� SHUHNRQRPLDQ� GL� ,QGRQHVLD� \DQJ� KLQJJD� VDDW� LQL� WLGDN� VWDELO� VHMDN� NULVLV�

HNRQRPL�����
��� $QFDPDQ�EHQFDQD�DODP�VHSHUWL�WVXQDPL��WDQDK�ORQJVRU�GDQ�EDQMLU�WXUXW�PHQJXUDQJL�

MXPODK�NXQMXQJDQ�ZLVDWDZDQ
��� :LVDWDZDQ�\DQJ�PHQJXQMXQJL�NDZDVDQ�LQL��EXNDQ�WLGDN�PXQJNLQ�PHPEDZD�EXGD\D�

\DQJ�EXUXN�VHSHUWL�FRUDW�FRUHW��EXDQJ�VDPSDK�VHPEDUDQJDQ�\DQJ�SDGD�DNKLUQ\D�
GDSDW�PHUXVDN�RE\HN�ZLVDWD�DODP�

��� $GDQ\D� SHQDPEDQJDQ� EHOHUDQJ� GLNXDWLUNDQ� GDSDW� PHQJXUDQJL� GD\D� GXNXQJ�
OLQJNXQJDQ�GL�&$�7:$�.DZDK�,MHQ�

'����$OWHUQDWLI�6WUDWHJL�

� +DVLO� DQDOLVD�6:27� LQL�PHQJKDVLONDQ��� �HPSDW�� NHPXQJNLQDQ�VWUDWHJL�DOWHUQDWLI� \DLWX�
VWUDWHJL�62��6WUHQJWK�DQG�2SSRUWXQLWLHV���VWUDWHJL�:2��:HDNQHVHVV�DQG�2SSRUWXQLWLHV���VWUDWHJL�67�
�6WUHQJWK�DQG�7UHDWK��GDQ�VWUDWHJL�:7��:HDNQHVHVV�DQG�7UHDWK���$OWHUQDWLI�VWUDWHJL�WHUVHEXW�GDSDW�
GLMHODVNDQ�SDGD�SHUQ\DWDDQ�EHULNXW�LQL�

��� 6WUDWHJL� 62� �6WUHQJWK� DQG� 2SSRUWXQLWLHV��� VWUDWHJL� \DQJ� PHQJRSWLPDONDQ� NHNXDWDQ� XQWXN�
PHPDQIDDWNDQ�SHOXDQJ
D�� 0HQDULN�PLQDW�ZLVDWDZDQ�GRPHVWLN�GDQ�DVLQJ�GHQJDQ�PHQDZDUNDQ�RE\HN�GDQ�GD\D�WDULN�

ZLVDWD�VHSHUWL�IORUD��IDXQD��EHQWDQJ�DODP��GDQ�UHOLHI�GLQGLQJ�NDZDK�LMHQ�
E�� 3LKDN� SHQJHOROD� 7DPDQ� 1DVLRQDO� EHNHUMD� VDPD� GHQJDQ� VZDVWD�� 3(0'$� VHWHPSDW�

PDXSXQ�%801�VHSHUWL�3731�;,,�XQWXN�PHQJHOROD�&$�7:$�.DZDK�,MHQ�
F�� 3LKDN�SHQJHOROD�SHUOX�PHQJHPEDQJNDQ�RE\HN�ZLVDWD�\DQJ�EDUX�VHSHUWL�JXQXQJ�0HUDSL��

GDP�GDQ�VXQJDL�%DQ\XSDLW��XQWXN�PHQDULN�PLQDW�ZLVDWDZDQ�
G�� 3HUOXQ\D�NHLNXWVHUWDDDQ�PDV\DUDNDW�VHNLWDU�GDODP�NHJLDWDQ�SDULZLVDWD�GDODP�KDO�VHQL�

GDQ�EXGD\D��VHSHUWL�PHQJJHODU�SHUWXQMXNDQ�VHQL�WDUL�GDHUDK�VHWHPSDW�
H�� 0HODNXNDQ�SURPRVL�VHFDUD�LQWHQVLI�GDQ�WHUXV�PHQHUXV��EDLN�PHODOXL�PHGLD�PDVD��WHOHYLVL�

EDKNDQ�PHODOXL�LQWHUQHW�

��� 6WUDWHJL�:2��:HDNQHVHVV�DQG�2SSRUWXQLWLHV���VWUDWHJL�\DQJ�PHQJRSWLPDONDQ�NHNXDWDQ�XQWXN�
PHQJDWDVL�DQFDPDQ
D�� 0HPEXDW� SDNHW� ZLVDWD� \DQJ� PHQDULN�� WLGDN� KDQ\D� EHUXSD� SDNHW� ZLVDWD� GL� %DOL� GDQ�

:eb Q̂\�1̂ Q\YcYc�;URYZQ[Q̂ �;UXedQ̂ Q̂
F_\��"�> _��!��=QbUd�"  %�*��!#���"&
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&$�7:$�.DZDK�,MHQ�DNDQ�WHWDSL�MXJD�PHOLSXWL�ZLVDWD�SHQGDNLDQ�JXQXQJ�0HUDSL�KLQJJD�
PHQLNPDWL�VHJDUQ\D�DLU�VXQJDL�%DQ\XSDLW�

E�� 0HPEXDW� SDNHW� ZLVDWD� GHQJDQ� DJURZLVDWD� PHPHWLN� NRSL�� PHQJLQJDW� NDZDVDQ� \DQJ�
ORNDVLQ\D�EHUGHNDWDQ�GHQJDQ�SHUNHEXQDQ�NRSL�PLOLN�3731�;,,�

F�� 0HODNXNDQ�SHPELQDDQ�GDQ�SHQJDZDVDQ�WHUKDGDS�SHQJXVDKD�HNRZLVDWD�ROHK�WHQDJD�
WHQDJD�SURIHVVLRQDO�GDUL�SHWXJDV�7DPDQ�1DVLRQDO�'LQDV�3DULZLVDWD�3HPGD

G�� 0DV\DUDNDW�WXUXW�DNWLI�GDODP�SHQJHPEDQJDQ�SHPEXDWDQ�LQGXVWUL�UXPDK�WDQJJD�VHSHUWL�
SHUQDN�SHUQLN�VRXYHQLU�\DQJ�PHPLOLNL�FLUL�NKDV�NDZDVDQ�

��� 6WUDWHJL�67��6WUHQJWK�DQG�7UHDWK���VWUDWHJL�\DQJ�PHQJRSWLPDONDQ�NHNXDWDQ�XQWXN�PHQJDWDVL�
DQFDPDQ
D�� 3HQJHOROD�71�DODV�3XUZR�KDUXV�PHODNXNDQ�SHQJDZDVDQ�GDQ�EHUWLQGDN�WHJDV�WHUKDGDS�

SHQJXVDKD�DJDU�WLGDN�PHUDPEDK�NH�GDODP�]RQD�ODLQ�VHODLQ�]RQD�SHPDQIDDWDQ�
E�� 3HQJHOROD�71�$ODV�3XUZR�MXJD�PHPEHULNDQ�UDPEX�UDPEX�GDODP�PHQJXQMXQJL�NDZDVDQ�

NHSDGD�ZLVDWDZDQ��VHKLQJJD�WLGDN�PHODNXNDQ�NHJLDWDQ�\DQJ�EHUGDPSDN�EXUXN�NHSDGD�
OLQJNXQJDQ��

��� 6WUDWHJL�:7��:HDNQHVHVV�DQG�7UHDWK���\DLWX�VWUDWHJL�\DQJ�PHQJRSWLPDONDQ�NHNXDWDQ
D�� 0HPEDQJXQ�NHUMDVDPD�DQWDUD�SLKDN�71�$ODV�3XUZR��3HPGD�'LQDV�3DULZLVDWD��%801�

VHUWD�SLKDN�ODLQ�\DQJ�WHUNDLW��XQWXN�PHQJHPEDOLNDQ�FLWUD�SDULZLVDWD�NKXVXVQ\D�HNRZLVDWD�
VHUWD� PH\DNLQNDQ� ZLVDWDZDQ� EDKZD� VLWXDVL� SROLWLN�� HNRQRPL� GDQ� NHDPDQDQ� WLGDN�
EHUSHQJDUXK�WHUKDGDS�NDZDVDQ�&$�7:$�.DZDK�,MHQ�

E�� 0HPEHULNDQ�SHPELQDDQ�WHUKDGDS�SHQJXVDKD�PDXSXQ�PDV\DUDNDW�SHQDPEDQJ�EHOHUDQJ�
XQWXN�WLGDN�PHUXVDN�NDZDVDQ�&$�7:$�.DZDK�,MHQ

8QWXN� OHELK� MHODVQ\D� IDNWRU�IDNWRU� HNVWHUQDO� GDQ� LQWHUQDO� \DQJ� EHUSHQJDUXK� WHUKDGDS�
NDZDVDQ�ZLVDWD�&$�7:$�.DZDK�,MHQ�VHUWD�DOWHUQDWLHI�VWUDWHJL�SHQJHPEDQJDQQ\D��GDSDW�GLOLKDW�SDGD�
7DEHO���EHULNXW�LQL��

@ U\eQ̂ W�EcQXQ�5[_gYcQdQ�3QWQb�1\Q]������
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7DEHO����0DWULN�6:27�3HOXDQJ�8VDKD�(NRZLVDWD�&$�7:$�.DZDK�,MHQ�
7DEOH����6:27�0DWUL[�RI�%XVLQHVV�(FRWXULVP�2SSRUWXQLW\�DW�&$�7:$�.DZDK�,MHQ

:eb Q̂\�1̂ Q\YcYc�;URYZQ[Q̂ �;UXedQ̂ Q̂
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6WUHQJWKV�

�� 'LNHOROD�SHPHULQWDK�GDQ
VZDVWD
)ORUD�GDQ�IDXQD
.HLQGDKDQ�GLQGLQJ�.DZDK�,MHQ
%XGD\D�VHWHPSDW�PHQRQMRO
%LD\D�PXUDK
2E\HN�ZLVDWD�*XQXQJ�0HUDSL
	�6XQJDL�%DQ\XSDWL�EHOXP
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:HDNQHVVHV�

�� 3URPRVL�NXUDQJ�DNWLI�

�� 6'0�SURIHVVLRQDO�NXUDQJ�

�� 3DNHW�ZLVDWD�PLQLP�

�� $NVHVLELOLWDV�UHQGDK�

�� %HOXP�DGD�NLRV�VRXYHQLU�\DQJ
NKDV

�
�

2SSRUWXQLWLHV�

�� /RNDVL�SDGD���NDEXSDWHQ
3HUKDWLDQ�GDUL�'LQDV
3DULZLVDWD�GDQ�3HPGD
6HOHUD�.RQVXPHQ�OHELK
PHQ\XNDL�WDQWDQJDQ�DODP
.HPDMXDQ�WHNQRORJL��
LQWHUQHW
0DQIDDW�XQWXN�PDV\DUDNDW
ORNDO
%DQGDUD�XGDUD�GL
.DEXSDWHQ�%DQ\XZDQJL
8VXO�&$�7:$�PHQMDGL
7DPDQ�1DVLRQDO
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6WUHQJWKV�2SRUWXQLWLHV�

�� 0HQDZDUNDQ�NHLQGDKDQ
EHQWDQJ�DODP�VHUWD�IORUD�GDQ
IDXQD
.HUMDVDPD�DQWDUD�7DPDQ
1DVLRQDO��3HPGD��'LQDV
3DULZLVDWD��%801��VZDVWD
3HQJHPEDQJDQ�*XQXQJ
0HUDSL�GDQ�6XQJDL�%DQ\XSDLW
VHEDJDL�RE\HN�ZLVDWD
3HQLQJNDWDQ�SDUWLVLSDVL
PDV\DUDNDW
3URPRVL�VHFDUD�LQWHQVLI
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:HDNQHV�2SSRUWXQLWLHV�

�� 0HPEXDW�SDNHW�ZLVDWD�\DQJ
PHQDULN
$JURZLVDWD�PHPHWLN�NRSL�GL
3731�;,,
3HPELQDDQ�GDQ�SHQJDZDVDQ
NHSDGD�SHQJXVDKD�HNRZLVDWD
3HQJHPEDQJDQ�PDV\DUDNDW
GDODP�LQGXVWUL�UXPDK�WDQJJD
³VRXYHQLU´

�

�� �
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�
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�

7UHDWK�

�� 6LWXDVL�SROLWLN�GDQ
NHDPDQDQ
.ULVLV�HNRQRPL�VHMDN�WDKXQ
����
$QFDPDQ�EHQFDQD�DODP
%XGD\D�EXUXN�ZLVDWDZDQ
3HQDPEDQJDQ�EHOHUDQJ�GL
NDZDVDQ

�

�� �

�� �

�� �

�� �

6WUHQJWKV�7UHDWK�

�� 3LKDN�7DPDQ�1DVLRQDO
PHQJDZDVL�GDQ�PHQLQGDN
WHJDV�SHQJXVDKD�\DQJ
PHODQJJDU�]RQD�\DQJ
GLWHQWXNDQ
3LKDN�7DPDQ�1DVLRQDOO
PHQHJDNNDQ�DWXUDQ�NHSDGD
ZLVDWDZDQ�XQWXN�WLGDN
PHUXVDN�OLQJNXQJDQ

0HQMDOLQ�NHUMDVDPD�SLKDN
WHUNDLW�XQWXN�PHQJHPEDOLNDQ
FLWUD�HNRZLVDWD
0HPEHULNDQ�SHPELQDDQ
NHSDGD�SHQJXVDKD�PDXSXQ
PDV\DUDNDW
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(���3HOXDQJ�8VDKD�GDQ�6WUDWHJL�.HELMDNDQ�\DQJ�0HQGXNXQJ�.HEHUKDVLODQ�8VDKD�(NRZLVDWD�
GL�.DZDVDQ�&$�7:$�.DZDK�,MHQ

$QDOLVD�6:27�\DQJ�GLODNXNDQ�PHQJKDVLONDQ�DOWHUQDWLI�VWUDWHJL��\DQJ�VHODQMXWQ\D�SHOXDQJ�
XVDKD�\DQJ�GDSDW�GLNHPEDQJNDQ�GL�NDZDVDQ�&$�7:$�.DZDK�,MHQ�GDSDW�GLMHODVNDQ�EHULNXW�LQL��
��� 3HQWLQJQ\D�PHPEDQJXQ�XVDKD�SHQJLQDSDQ�EHVHUWD�IDVLOLWDV�\DQJ�OHQJNDS�GHQJDQ�WDUJHW�SDVDU�

EDLN�GRPHVWLN�PDXSXQ�DVLQJ��
��� 7LGDN� DGDQ\D� VDUDQD� WUDQVSRUWDVL� GDUL� 3DOWXGLQJ� PHQXMX� NDZDVDQ� &$�7:$� .DZDK� ,MHQ�

PHQGRURQJ�DGDQ\D�XVDKD�SHUVHZDDQ�NXGD�PDXSXQ�VHSHGD�JXQXQJ�
��� 3HQJDGDDQ� NLRV�VRXYHQLU�FLQGHUDPDWD�PDXSXQ�SHUQDN� SHUQLN� FLUL� NKDV�.DZDK� ,MHQ�� VHSHUWL�

NDRV��V\DO��VFDUI�PDXSXQ�SHUQDN�SHUQLN�KLDVDQ�XQWXN�PDV\DUDNDW�ORFDO�
��� 0HPEXDW�SDNHW�ZLVDWD�\DQJ�PHQDULN�GDUL�ZLVDWD�GL�SXODX�%DOL��.DZDK�,MHQ��*XQXQJ�0HUDSL��

6XQJDL�%DQ\XSDLW�VHUWD�DJURZLVDWD�GL�NHEXQ�NRSL�3731�;,,�
��� 0HPEXDW� UXPDK�PDNDQ�UHVWDXUDQ�\DQJ�PHQDZDUNDQ�KLGDQJDQ�FLUL� NKDV� �EXGD\D�VHWHPSDW�

PDXSXQ�KLGDQJDQ�XQWXN�WDUJHW�SDVDU�PDQFDQHJDUD�

.HPDMXDQ� XVDKD� HNRZLVDWD� WHUVHEXW� WLGDN� GDSDW� WHUOHSDV� GDUL� NHUMDVDPD� DQWDUD� SLKDN�
SHPHULQWDK��3HPGD�GLQDV�SDULZLVDWD��%801��VZDVWD�GDQ�SLKDN�ODLQ�\DQJ�WHUNDLW��VHUWD�DWXUDQ�DWDX�
NHELMDNDQ�SHPHULQWDK�\DQJ�PHQGXNXQJ��$ODW�SHPHULQWDK�XQWXN�PHQFDSDL� WXMXDQ�SHPEDQJXQDQ�
WHUWHQWX�VHSHUWL�XVDKD�HNRZLVDWD�GL�NDZDVDQ�&$�7:$�.DZDK�,MHQ�DGDODK�NHELMDNDQ��.HELMDNDQ�GDSDW�
GLWXUXQNDQ� GDODP� EHQWXN� VWUDWHJL�� UHQFDQD�� SHUDWXUDQ�� NHVHSDNDWDQ�� NRGH� HWLN� PDXSXQ� VXDWX�
SURJUDP��

6WUDWHJL� NHELMDNDQ�\DQJ�PHQGXNXQJ�NHEHUKDVLODQ�XVDKD�HNRZLVDWD�GL� NDZDVDQ�&$�7:$�
.DZDK�,MHQ��\DLWX�SHUOX�DGDQ\D�NHELMDNDQ�NKXVXV�DWDX�NHELMDNDQ�RSHUDVLRQDO�VHEDJDL�SHQMDEDUDQ�
NHELMDNDQ� XPXP� \DQJ� WHODK� GLEXDW� �8QGDQJ�XQGDQJ� GDQ� 3HUDWXUDQ� 3HPHULQWDK��� 6HKLQJJD�
NHELMDNDQ�NKXVXV�LQL�GDSDW�PHQJDNRPRGDVL�NHSHQWLQJDQ�SLKDN�SLKDN�\DQJ�VHKDUXVQ\D�PHQJDPELO�
EDJLDQ�GDODP�XVDKD�SHQJHPEDQJDQ�HNRZLVDWD�EDLN�3HPHULQWDK�'DHUDK��3URSLQVL�DWDX�.DEXSDWHQ�
VHWHPSDW��VZDVWD��SHQJXVDKD�NHFLO��PHQHQJDK�GDQ�EHVDU��GDQ�PDV\DUDNDW��

5HNRPHQGDVL�NHELMDNDQ�SHQJXVDKDDQ�HNRZLVDWD�XQWXN�SHPHULQWDK��SXVDW���PHOLSXWL��
��� 8VXODQ�&$�7:$�.DZDK�,MHQ�VHEDJDL�7DPDQ�1DVLRQDO�WHUVHQGLUL��&$�NDZDK�,MHQ�PHUXSDNDQ�]RQD�

LQWL� GDQ�7:$�.DZDK� ,MHQ�PHUXSDNDQ�]RQD�SHPDQIDWDDQQ\D�VHUWD�SHQHWDSDQ�]RQD� ODLQQ\D�� �
.DZDVDQ�LQL�PHPLOLNL�HNRVLVWHP�\DQJ�PDVLK�XWXK�GDQ�DODPL�\DLWX�����HNRVLVWHP�KXWDQ�KXMDQ�
SHJXQXQJDQ��KXWDQ�KXWDQ�SHJXQXQJDQ�WLQJJL�GDQ�KXWDQ�KXMDQ�VXE�DOSLQ��\DQJ�EHUEHGD�GHQJDQ�
HNRVLVWHP�SDGD�71�$ODV�3XUZR�\DLWX�KXWDQ�KXMDQ�GDWDUDQ�UHQGDK������VHUWD�PHPLOLNL�IDXQD�\DQJ�
WHUDQFDP�SXQDK�\DLWX�HODQJ�MDZD��6SL]DHWXV�EDUWHOVLL��

��� 0HPEXDW�LQVWUXPHQ�NHELMDNDQ�GDODP�SHPDQIDDWDQ�GDQ�SHQJHPEDQJDQ�IXQJVL�NDZDVDQ�XQWXN�
PHQGXNXQJ�SRWHQVL�2'7:$�\DQJ�DGD�GDQ�\DQJ�EHOXP�GLNHPEDQJNDQ�

��� 0HPEXDW�NHELMDNDQ�PHQJHQDL�PHNDQLVPH�SDUWLVLSDVL�PDV\DUDNDW�GDODP�NHJLDWDQ�HNRZLVDWD�
WHUPDVXN�NHVHSDNDWDQ��028��\DQJ�MHODV�DQWDUD�SLKDN�\DQJ�WHUNDLW�

��� 0HPEXDW�MXNODN�PDXSXQ�MXNQLV�PHQJHQDL�SHGRPDQ�SHQJHPEDQJDQ�HNRZLVDWD�\DQJ�PHQJDFX�
SDGD�NRQVHS�HNRZLVDWD� �PHPHQXKL� V\DUDW� NRQVHUYDVL�� SHQGLGLNDQ��HNRQRPL�GDQ�SDUWLVLSDVL�
PDV\DUDNDW���VHUWD�WDWD�UXDQJ�GDHUDK�

6HGDQJNDQ� UHNRPHQGDVL� NHELMDNDQ� XQWXN� 3HPHULQWDK� 'DHUDK�� GLKDUDSNDQ� PHQJDUDK�
NHSDGD��
��� .HELMDNDQ�SHQJHPEDQJDQ�ZLOD\DK�GDHUDK�VHWHPSDW�VHUWD�SHPEDQJXQDQ�GDQ�SHUEDLNDQ�VDUDQD�

SUDVDUDQD�\DQJ�GDSDW�PHQXQMDQJ�SHQJXVDKDDQ�HNRZLVDWD�GL�&$�7:$�.DZDK�,MHQ�VHSHUWL�MDODQ��

@ U\eQ̂ W�EcQXQ�5[_gYcQdQ�3QWQb�1\Q]������
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MHPEDWDQ� KLQJJD� UHDOLVDVL� SHQJRSHUDVLDQ� EDQGDUD� GL� .HFDPDWDQ� %OLPELQJVDUL�� .DEXSDWHQ�
%DQ\XZDQJL�

��� 0HPEXDW�NHELMDNDQ�NHPLWUDDQ�GHQJDQ�PHPEHUGD\DNDQ�XVDKD�NHFLO��PHQHQJDK��EHVDU�PDXSXQ�
PDV\DUDNDW�GDODP�SHQJXVDKDDQ�HNRZLVDWD�VHUWD�PHODNXNDQ�SHPELQDDQ��SHPEHULDQ�LQVHQWLI�
GDQ�SLQMDPDQ�PRGDO�EDJL�LQGXVWUL�UXPDK�WDQJJD�FLQGHUDPDWD�VRXYHQLU�GDQ�PDNDQDQ�WUDGLVLRQDO�
GDHUDK�VHWHPSDW�

��� 0HPEXDW�NHELMDNDQ�EDJL�SHQJXVDKD�HNRZLVDWD�DJDU�PHQJHPEDQJNDQ� �SURGXN�ZLVDWD�EXGD\D�
GDODP� XSD\D�PHOHVWDULNDQ� NHEXGD\DDQ� GDQ� NHVHQLDQ� WUDGLVLRQDO� VHWHPSDW� XQWXN� GLMDGLNDQ�
RE\HN�GDQ�GD\D�WDULN�ZLVDWD�\DQJ�PHQDULN�

9����.(6,038/$1

6DODK�VDWX�SHUPDVDODKDQ�GDODP�SHQJHPEDQJDQ�XVDKD�HNRZLVDWD�GL�&$�7:$�.DZDK�,MHQ�
DGDODK�NXUDQJQ\D�SURPRVL���VDUDQD�SUDVDUDQD��GDQ�VXPEHUGD\D�PDQXVLD�\DQJ�EHUNRPSHWHQ�GDODP�
SHQJHORODDQ�HNRZLVDWD�GDODP�NDZDVDQ�7DPDQ�1DVLRQDO�$ODV�3XUZR�

3HOXDQJ� XVDKD� HNRZLVDWD� GL� &$�7:$� .DZDK� ,MHQ� PHOLSXWL�� 3HQJHPEDQJDQ� XVDKD�
SHQJLQDSDQ�GHQJDQ�IDVLOLWDV�\DQJ�OHQJNDS��XVDKD�SHQ\HZDDQ�VHSHGD�JXQXQJ�GDQ�NXGD��XVDKD�
UHVWDXUDQ�GHQJDQ�PHQX�\DQJ�OHQJNDS��XVDKD�VRXYHQLU�GDQ�SDNHW�ZLVDWD�\DQJ�PHQDULN�

0HPEDQJXQ�NHUMDVDPD�DQWDUD�SLKDN�SHPHULQWDK� WHUPDVXN�71�$ODV�3XUZR��3HPGD�GLQDV�
SDULZLVDWD��%801��VZDVWD�VHUWD�SLKDN�ODLQ�\DQJ�WHUNDLW��XQWXN�EHUVDPD�VDPD�PHQLQJNDWNDQ�XVDKD�
SHQJHPEDQJDQ� XVDKD� HNRZLVDWD� GL� GL� NDZDVDQ� &$�7:$� .DZDK� ,MHQ�� 3HUOX� SHQJHPEDQJDQ�
NHELMDNDQ�NKXVXV�XQWXN�PHQGXNXQJ�XVDKD�HNRZLVDWD�GL�NDVDZDQ�&$�7:$��VHKLQJJD�PHQGDSDWNDQ�
PDQIDDW�HNRQRPL�NHSDGD�GDHUDK�PDXSXQ�PDV\DUDNDW�GHQJDQ�WDQSD�PHQJDEDLNDQ�NHOHVWDULDQ�GDQ�
NHDVOLDQ�KDELWDW�NDZDVDQ�

'$)7$5�3867$.$

$QRQLP��������%XNX� ,QIRUPDVL�7DPDQ�1DVLRQDO�$ODV�3XUZR��%DODL�7DPDQ�1DVLRQDO�$ODV�3XUZR��
%DQ\XZDQJL��

$QRQLP��������'DWD�6WDWLVWLN�%DODL�7DPDQ�1DVLRQDO�$ODV�3XUZR�7DKXQ��������%DQ\XZDQJL��

)DQGHOL��&��������3HQJHUWLDQ�GDQ�.RQVHS�'DVDU�(NRZLVDWD�GDODP�EXNX�³3HQJXVDKDDQ�(NRZLVDWD´��
)DNXOWDV�NHKXWDQDQ�8*0��3XVWDND�3HODMDU�2IIVHW��<RJ\DNDUWD������

5DQJNXWL�� )�� ������$QDOLVL� 6:27� ��7HNQLN�PHPEHGDK� NDVXV� ELVQLV��*UDPHGLD�3XVWDND�8WDPD��
-DNDUWD��

6DQWRVR��5$��������3HQJHPEDQJDQ�3HOXDQJ�8VDKD�'DODP�%LVQLV�(NRZLVDWD�'L�.DZDVDQ�:LVDWD�
3DQWDL�3OHQJNXQJ�.DEXSDWHQ�%DQ\XZDQJL��-DZD�7LPXU��)DNXOWDV�.HKXWDQDQ�,3%���%RJRU��

6XWDQLQJVLK��(��������,MHQ��-DZD�7LPXU�
+WWS���ZZZ�YVL�HVGP�JR�LG��JXQXQJDSL,QGRQHVLD�LMHQ�PDLQ�KWPO�

��

:eb Q̂\�1̂ Q\YcYc�;URYZQ[Q̂ �;UXedQ̂ Q̂
F_\��"�> _��!��=QbUd�"  %�*��!#���"&


