
��

�
�3HQHOLWL�SDGD�%DODL�3HQHOLWLDQ�7HNQRORJL�3HPEHQLKDQ�6DPERMD��.DOLPDQWDQ�7LPXU

3(56(36,�0$6<$5$.$7�7(5+$'$3�$/,+�)81*6,
+87$1�/,1'81*�%8.,7�62(+$572�0(1-$',�

3(57$0%$1*$1�%$78�%$5$

	5IF�1FSDFQUJPO�QPTTJCMF�DPOWFSTJPO��PG�UIF�#VLJU�4PFIBSUP�GSPN��
QSPUFDUJPO�GPSFTU�JOUP�DPBM�NJOJOH�BSFB


2OHK�%\��
1LODP�6DUL�	�5��0XO\DQD�2PRQ

/RND�/LWEDQJ�6DWZD�3ULPDWD�6DPERMD��.DOLPDQWDQ�7LPXU

"#453"$5

� 6WXG\�RQ�WKH�SHUFHSWLRQ�RQ�SRVVLEOH�FRQYHUVLRQ�RI �%XNLW�6RHKDUWR�IURP�SURWHFWLRQ�IRUHVW�LQWR�PLQLQJ�DUHD�ZDV�
FRQGXFWHG� LQ� WZR� YLOODJHV� VXUURXQGLQJ� WKH� IRUHVW��QDPHO\� IURP�6HL�0HUGHND�DQG�0DUJRPXO\R��6DPERMD��(DVW�
.DOLPDQWDQ��7KH�REMHFWLYH�RI �WKH�VWXG\��LV�WR�DVVHVV�WKH�FRPPXQLW\�SHUFHSWLRQ�RQ�WKH�IXFWLRQ�DQG�H[LVWHQFH�RI �%XNLW�
6RHKDUWR� SURWHFWLRQ� IRUHVW�� DQG� WR� GLVFRYHU� WKHLU� UHVSRQV� WR� SRVVLEO\� RI � FRQYHUVLRQ� RI � VHH� WKH� SURWHFWLRQ� IRUHVW��
,QIRUPDWLRQ�ZDV�REWDLQHG�WKURXJKW�SXUSRVLYH�VDPSOLQJ�PHWKRG�ZLWK�WKH�LQWHQVLW\�RI ����IURP�WKH�WRWDO�QXPEHU�RI �
IDPLOLHV�LQ�WKH�WZR�YLOODJHV��7KH�UHVXOWV�LQGLFDWH�WKDW�WKH�FRPPXQLW\�DZDUH�RQ� �WKH�H[LVWHQFH�RI �%XNLW�6RHKDUWR�
SURWHFWLRQ�IRUHVW��EXW�QRQH�RI �WKHP��LQ�ERWK�YLOODJHV�NQRZ�DERXW�WKH�ERXQGDU�RI �WKH�%XNLW�6RHKDUWR�SURWHFWLRQ�IRUHVW��
0RVW�LQIRUPDWLRQ�RQ�WKH�SURWHFWLRQ�IRUHVW�ZDV�UHFHLYHG�IURP�WKHLU�SDUHQWV�DV�PDQ\�DV�����LQ�6HL�0HUGHND�DQG�����
LQ�0DUJRPXO\R��UHVSHFWLYHO\��2WKHU�LQIRUPDWLRQ�ZDV�DOVR�UHFHLYHG�IURP�JRYHUPHQW�RIILFHV�DV�PDQ\�DV�����LQ�6HL�
0HUGHND� DQG� ���� LQ�0DUJRPXO\R�� UHVSHFWLYHO\�� DQG� WKH� UHPDLQLQJ� ���� RI � LQIRUPDWLRQ�ZDV� REWDLQHG� IURP�
WHOHYLVLRQ�� �LQIRUPDWLRQ�ERDUG�DQG�IRUHVWU\�RIILFHUV��7KH�VWXG\�VXJJHVWV�WKDW�FRPPXQLWLHV�LQ�WZR�YLOODJHV�NQHZ�WKH�
H[LVWHQFH�DQG�IXQFWLRQ�RI �SURWHFWLRQ�IRUHVW�DQG�WKH\�GLG�QRW�DJUHH�ZLWK�WKH�SODQ�RI �FRQYHUVLRQ�

.H\ZRUGV���%XNLW�6RHKDUWR�SURWHFWLRQ�IRUHVW���ORFDO�FRPPXQLW\��FRDO�PLQLQJ

$%675$.

� 3HQHOLWLDQ� WHQWDQJ� SHUVHSVL� PDV\DUDNDW� WHUKDGDS� DOLK� IXQJVL� KXWDQ� OLQGXQJ� PHQMDGL�
SHUWDPEDQJDQ�EDWXEDUD�WHODK�GLODNVDQDNDQ�GL�GXD�NHOXUDKDQ��\DLWX�6HL�0HUGHND�GDQ�0DUJRPXO\R��
6DPERMD��.DOWLP��7XMXDQ�GDUL�SHQHOLWLDQ�LQL�SHUWDPD�XQWXN�PHQJHWDKXL�SHUVHSVL�PDV\DUDNDW�WHQWDQJ�
NHEHUDGDDQ� GDQ� PDQIDDW� KXWDQ� OLQGXQJ� %XNLW� 6RHKDUWR�� NHGXD� XQWXN� PHQJHWDKXL� UHVSRQ�
PDV\DUDNDW� WHQWDQJ� NHPXQJNLQDQ� DGDQ\D� DOLK� IXQJVL� KXWDQ� OLQGXQJ� %XNLW� 6RHKDUWR� PHQMDGL�
NDZDVDQ�SHUWDPEDQJDQ��8QWXN�PHQGDSDWNDQ�LQIRUPDVL�LQL�WHODK�GLODNXNDQ�EHUGDVDUNDQ�PHWRGD�
SXUSRVLI �VDPSOLQJ�GHQJDQ�LQWHVLWDV�VDPSOLQJ����GDUL�MXPODK�NHSDOD�NHOXDUJD�GL�PDVLQJ�PDVLQJ�
NHOXUDKDQ��+DVLO�SHQHOLWLDQ� LQL�PHPSHUOLKDWNDQ�EDKZD�PDV\DUDNDW�GLNHGXD�NHOXUDKDQ�� \DLWX�6HL�
0HUGHND� GDQ�0DUJRPXO\R�PHQJHWDKXL� WHQWDQJ� NHEHUDGDDQ� GDQ�PDQIDDW� KXWDQ� OLQGXQJ� %XNLW�
6RHKDUWR��WHWDSL�VHEHVDU������PDV\DUDNDW�GL�NHGXD�NHOXUDKDQ�WLGDN�PHQJHWDKXL�EDWDV�DUHDO�NDZDVDQ�
WHUVHEXW�� 6HGDQJNDQ� SHQJHWDKXDQ� WHQWDQJ� KXWDQ� OLQGXQJ� %XNLW� 6RHKDUWR� XQWXN� RUDQJ� GHZDVD
�
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GLNHWDKXL�GDUL�RUDQJ�WXD�PHUHND�PDVLQJ�PDVLQJ�VHEHVDU�����GL�NHOXUDKDQ�6HL�0HUGHND�GDQ�����GL�
0DUJRPXO\R���,QIRUPDVL�WHQWDQJ�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�GLSHUROHK�GDUL�LQVWLWXVL�SHPHULQWDK�
PDVLQJ�PDVLQJ� VHEDQ\DN� ���� GL� 6HL� 0HUGHND� GDQ� ���� GL� 0DUJRPXO\R� GDQ� VLVDQ\D� ���� GL�
.HOXUDKDQ� 6HL� 0HUGHND� GLSHUROHK� LQIRUPDVL� GDUL� WHOHYLVL�� SDSDQ� QDPD� NDZDVDQ� GDQ� SHWXJDV�
NHKXWDQDQ��.HVLPSXODQQ\D� �PDV\DUDNDW�GL�GXD� �NHOXUDKDQ�SDGD�SULQVLSQ\D�WDKX�WHQWDQJ�PDQIDDW�
GDQ�NHEHUDGDDQ�KXWDQ�OLQGXQJ�GDQ�PHUHND�WLGDN�VHWXMX�GHQJDQ�DOLK�IXQJVL�KXWDQ�OLQGXQJ�PHQMDGL�
SHUWDPEDQJDQ�EDWX�EDUD

.DWD�NXQFL���+XWDQ�OLQGXQJ�%XNLW�6RHKDUWR��PDV\DUDNDW�ORNDO��WDPEDQJ�EDWX�EDUD

,��� 3(1'$+8/8$1

� � +XWDQ� OLQGXQJ� %XNLW� 6RHKDUWR� PHUXSDNDQ� VDODK� VDWX� GDUL� EHEHUDSD� NDZDVDQ�
KXWDQ�OLQGXQJ�\DQJ�DGD�GL�.DOLPDQWDQ�7LPXU�\DQJ�OXDVQ\D�����������+D�GDQ�NRQGLVLQ\D�
VDDW� LQL�VHGDQJ�PHQJDODPL�NHUXVDNDQ�VDQJDW�EHUDW�\DQJ�GLDNLEDWNDQ�ROHK�SHUDPEDKDQ��
SHUODGDQJDQ�� NHEDNDUDQ� GDQ� SHPXNLPDQ��.HEDNDUDQ� EHVDU� GL� KXWDQ� OLQGXQJ� LQL� WHODK�
WHUMDGL�GXD�NDOL��\DLWX�SDGD�WDKXQ�����������GDQ�WDKXQ������������0DQXUXQJ�������� �
.HEDNDUDQ�SDGD�WDKXQ�����������GLDNLEDW�ROHK�NHPDUDX�NHSDQMDQJ��IHQRPHQD�(O�QLQR��
GDQ�GLSHUNLUDNDQ�OHELK�NXUDQJ�VHOXDV�����MXWD�KD�KXWDQ�WHUEDNDU�GL�.DOLPDQWDQ�7LPXU��
NHFXDOL�EDJLDQ�XWDUD�SURSLQVL�LQL�
� � 3DGD� VDDW� LQL� PXQFXO� LQLVLDWLI � XQWXN�PHPEXND� SHUWDPEDQJDQ� EDWX� EDUD� \DQJ�
DGD� GL� GDODP� NDZDVDQ� OLQGXQJ� WHUVHEXW�� 8SD\D� LQL� PHQLPEXONDQ� DNVL� SURWHV� GDUL�
PDV\DUDNDW�\DQJ�EHUDGD�GL�GDODP�NDZDVDQ�PDXSXQ�VHNLWDUQ\D��6HODLQ�PDV\DUDNDW� MXJD�
DNVL� SURWHV� GDUL� PDKDVLVZD� GDQ� /HPEDJD� 6ZDGD\D�0DV\DUDNDW� �/60�� \DQJ� EHUJHUDN�
GDODP� ELGDQJ� OLQJNXQJDQ�� 'LVLVL� ODLQ� IDNWD� GLODSDQJDQ� PHPEHUL� GXJDDQ� �LQGLNDVL��
EDKZD�SHQJHORODDQ�KXWDQ� OLQGXQJ� LQL� WLGDN�GLODNXNDQ� VHFDUD�EHQDU��KDO� LQL�GLWXQMXNDQ�
GHQJDQ� WLGDN� WHUVHGLDQ\D� SRV�SRV� SHQJDZDVDQ� UHJXOHU� VHUWD� NHOHQJNDSDQ� SHQJDZDVDQ�
ODLQQ\D�� $NLEDWQ\D� 3HPHULQWDK� 'DHUDK� 3URSLQVL� DWDX� .DEXSDWHQ� PHQJXVXONDQ� DOLK�
IXQJVL� NDZDVDQ� KXWDQ� OLQGXQJ� PHQMDGL� NDZDVDQ� EXGLGD\D� QRQ� NHKXWDQDQ� VHOXDV�
���������+D���%XSDWL�.XWDL���������$NDQ�WHWDSL�SHUPRKRQDQ�WHUVHEXW�WHODK�GLWRODN�ROHK�
0HQWHUL�.HKXWDQDQ���0HQKXW��������
� � 3HQJDOLKDQ� IXQJVL� NDZDVDQ� KXWDQ� OLQGXQJ� %XNLW� 6RHKDUWR� PHQMDGL� NDZDVDQ�
SHUWDPEDQJDQ�EDWX�EDUD��DNDQ�PHPEHULNDQ� �GDPSDN� � WHUKDGDS�DVSHN�HNRORJL�� IXQJVL�
KLGURORJLV�GDQ�NRQVHUYDVL�NHDQHNDUDJDPDQ�KD\DWL�VHUWD�VRVLDO�HNRQRPL�PDV\DUDNDW�DWDX�

D
SHPXNLPDQ�\DQJ�EHUDGD�GLGDODP�DWDX�GLVHNLWDU�NDZDVDQ�KXWDQ��%LRPD������ ��
� � 3HQHOLWLDQ� LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�VHFDUD� ODQJVXQJ�SHUVHSVL�PDV\DUDNDW�
\DQJ� DGD� GL� GDODP� GDQ� VHNLWDU� NDZDVDQ� WHQWDQJ� PDQIDDW� GDQ� NHEHUDGDDQ� KXWDQ�
OLQGXQJ�%XNLW�6RHKDUWR�GDQ�XQWXN�PHQJHWDKXL�UHVSRQ�PDV\DUDNDW�WHUKDGDS�XSD\D�DOLK�
IXQJVL� NDZDVDQ� KXWDQ� OLQGXQJ� %XNLW� 6RHKDUWR� PHQMDGL� NDZDVDQ� SHUWDPEDQJDQ� EDWX�
EDUD�� +DVLO� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� LQIRUPDVL� GDQ� VXPEDQJDQ�
SHPLNLUDQ�EDJL�SHQJHORODDQ�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�GLPDVD�PHQGDWDQJ�
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$�� /RNDVL�GDQ�:DNWX

� � /RNDVL�SHQHOLWLDQ�GLODNXNDQ�GL�GXD�NHOXUDKDQ�\DQJ�EHUDGD�GLGDODP�NDZDVDQ�KXWDQ�
OLQGXQJ� %XNLW� 6RHKDUWR�� \DLWX� .HOXUDKDQ� 6HL� 0HUGHND� GDQ�0DUJRPXO\R�� .HFDPDWDQ�
6DPERMD�� .DEXSDWHQ� .XWDL� .DUWDQHJDUD�� 3URSLQVL� .DOLPDQWDQ� 7LPXU�� 3HQHOLWLDQ� LQL�
GLODNXNDQ�VHODPD��HPSDW�EXODQ��\DLWX�GDUL�EXODQ�0DUHW�VDPSDL�GHQJDQ�EXODQ�-XQL������

%�� %DKDQ�GDQ�$ODW

� � %DKDQ�GDQ�DODW��\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK��
������0DV\DUDNDW�NHOXUDKDQ�6HL�0HUGHND�GDQ�0DUJRPXO\R
������3HWD�ORNDVL�%XNLW�6RHKDUWR
������%ODQNR�TXLVLRQHU
������.DPHUD�GLJLWDO�GDQ
������$ODW�WXOLV�PHQXOLV��NDONXODWRU�GDQ�NRPSXWHU�XQWXN�SHQJRODKDQ�GDWD

&���0HWRGD

� �
� � 3HQJDPELODQ�VDPSOH�SHQGXGXN��UHVSRQGHQ��GLODNXNDQ�GHQJDQ�PHWRGH�SXUSRVLI �
VDPSOLQJ� GHQJDQ� LQWHQVLWDV� VHEDQ\DN� ��� GDUL� MXPODK�.HSDOD�.HOXDUJD� �..��� 8QWXN�
NHOXUDKDQ�6HL�0HUGHND�VHEDQ\DN����..�GDUL������..�GDQ�VHEDQ\DN����..�GDUL�����..�
GL� .HOXUDKDQ� 0DUJRPXO\R�� 6HEDQ\DN� ��� GDUL� PDVLQJ�PDVLQJ� NHOXUDKDQ� WHUVHEXW�
GLZDZDQFDUDL�GHQJDQ�PHQJJXQDNDQ�TXLVLRQHU�
� � 'DWD� \DQJ� \DQJ� � GLNXPSXONDQ� WHUGLUL� � GDWD� SULPHU� GDQ� GDWD� VHNXQGHU�� 'DWD�
SULPHU� DGDODK� GDWD� \DQJ� GLGDSDW� PHODOXL� ZDZDQFDUD�� 'DWD� VHNXQGHU� GLDPELO� GDUL�
�PRQRJUDIL��NHOXUDKDQ�6HL�0HUGHND�GDQ�0DUJRPXO\R�WDKXQ������

'����$QDOLVLV�'DWD

� � 3HQJRODKDQ�'DWD� GLODNXNDQ� GDODP� EHQWXN� WDEXODVL�� NHPXGLDQ� GLDQDOLVLV� VHFDUD�
GHVNULSWLI�
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$�� .HEHUDGDDQ�.DZDVDQ�+XWDQ�/LQGXQJ�%XNLW�6RHKDUWR

7DEHO����3HQJHWDKXDQ�PDV\DUDNDW�WHQWDQJ�NDZDVDQ�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR
7DEOH���� &RPPXQLW\�NQRZOHGJH�DERXW�%XNLW�6RHKDUWR�SURWHFWLRQ�IRUHVW�DUHDV
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��� � ��� � ���� � ����
3HQJHWDKXDQ�WHQWDQJ�
EDWDV�EDWDV�GL�DUHDO�KXWDQ�
OLQGXQJ�%XNLW�6RHKDUWR�
�.QRZOHGJH

�
DERXW

�
ERXQGDU\�RI � %XNLW�

6RHKDUWR�SURWHFWLRQ�IRUHVW
�DUHDV �

�
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�
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�
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�

-XPODK

�
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�

��

�

��

�

���

�
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'HZDVD

��$GXOW�

�
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�
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3HPHULQWDK

�
�*RYHUQPH
QW�
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� �
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����

6XPEHU� WHQWDQJ�SHQHWDSDQ�
%XNLW�6RHKDUWR�VHEDJDL�
KXWDQ�OLQGXQJ

�
�6RXUFHV�RI � GHVLJQDWLRQ

�

RI �

%XNLW�6RHKDUWR�DV

�

3URWHFWLRQ�IRUHVW�

�

/DLQ �ODLQ

�

�RWKHU�

�

���

� ��

�

�

��

�
���

�

�

-XPODK ��WRWDO� �� �� ��� ���

� � +DVLO� ZDZDQFDUD� PHPSHUOLKDWNDQ� WLQJJLQ\D� SHUVHSVL� PDV\DUDNDW� GL� NHGXD�
NHOXUDKDQ��WHQWDQJ�PDQIDDW�GDQ�NHEHUDGDDQ�%XNLW�6RHKDUWR�VHEDJDL�KXWDQ�OLQGXQJ�GLPDQD�
VHEHVDU� ����� UHVSRQGHQ� PHQJHWDKXL� DNDQ� NHEHUDGDDQQ\D� � GDQ� EDKNDQ� PHUHND�
PHQ\DWDNDQ� �LNXW�PHQMDJD�NDZDVDQ�WHUVHEXW�DJDU�WHWDS�OHVWDUL��$NDQ�WHWDSL�PHUHND�WLGDN�
PHQJHWDKXL�VHFDUD�SDVWL�NDSDQ�ZDNWX�SHQHWDSDQ�%XNLW�6RHKDUWR�VHEDJDL�KXWDQ�OLQGXQJ��
7HWDSL�PHUHND� KDQ\D�PHQJHWDKXL� EDKZD� KXWDQ� OLQGXQJ�%XNLW� 6RHKDUWR� GLNHOROD� ROHK�
EHEHUDSD�LQVLWXVL��VHSHUWL��ROHK�3865(+87��3XVDW�5HKDELOWDVL�+XWDQ�7URSLND��8108/��
:DQDULVHW�6DPERMD��VHMDN�EXODQ�-XOL������PHQMDGL�/RND�/LWEDQJ�6DWZD�3ULPDWD���%DODL�
/DWLKDQ�.HKXWDQDQ�GDQ�'LQDV�.HKXWDQDQ�3URSLQVL�.DOLPDQWDQ�7LPXU�
� � 5HQGDKQ\D�SHQJHWDKXDQ�PDV\DUDNDW�PHQJHQDL�EDWDV�DUHDO�NDZDVDQ�KXWDQ�OLQGXQJ�
%XNLW�6RHKDUWR�GL� NHGXD�NHOXUDKDQ��GDSDW�GLOLKDW�SDGD�7DEHO� ��GLPDQD� VHEHVDU������
PDV\DUDNDW� GL� NHGXD� NHOXUDKDQ�PHQ\DWDNDQ� WLGDN�PHQJHWDKXL� GHQJDQ�SDVWL�PHQJHQDL�
EDWDV� NDZDVDQ� KXWDQ� OLQGXQJ�%XNLW� 6RHKDUWR�� %DKNDQ� EDWDV� DQWDUD� NHOXUDKDQ� GHQJDQ�
NDZDVDQ�WHUVHEXW�WLGDN�MHODV��KDO�LQL�GLNDUHQDNDQ�SDSDQ�QDPD�DWDX�SODQJ�EDWDV�\DQJ�GXOX�
DGD�VXGDK�UXVDN�DNLEDW�WHUMDGLQ\D�NHEDNDUDQ�KXWDQ��6HGDQJNDQ�SHQJHWDKXDQ�PDV\DUDNDW�
\DQJ�GHZDVD�GL�NHGXD�NHOXUDKDQ�PHQ\DWDNDQ�PDVLQJ�PDVLQJ��VHEHVDU������GL�NHOXUDKDQ�
6HL� 0HUGHND� GDQ� VHEHVDU� ���� GL� NHOXUDKDQ� 0DUJRPXO\R� PHQJHWDKXL� PDQIDDW� GDQ
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)UHNXHQVL
�)UHTXHQF\�

1R 8UDLDQ

�

�GHVFULSWLRQ�

�

5HVSRQ
�5HVSRQVH �

�

6HL
0HUGHND
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�DZDUH �

�
��

�
3HQJHWDKXDQ�PDV\DUDNDW�
WHQWDQJ�NHPXQJNLQDQ�DOLK�
IXQJVL�K XWDQ�OLQGXQJ�
PHQMDGL�N DZDVDQ�

�

SHUWDPEDQJDQ

�

�&RPPXQLW\�NQRZOHGJH

�

DERXW�FKDQJH�SRVVLELOLW\�

RI �SURWHFWLRQ�IRUHVW�

EHFRPH�PLQLQJ�
��

7LGDN �7DKX

�

�QRW�DZDUH�
�

���
�

�

-XPODK
�

�WRWDO�
�

��
�

6HWXMX�

�$JUHH� �
��� �

3HQGDSDW�PDV\DUDNDW�

WHQWDQJ�SHUVHWXMXDQ��

NHPXQJNLQDQ�SHUXEDKDQ�
IXQJVL�KXWDQ� OLQGXQJ�
PHQMDGL��NDZDVDQ�
SHUWDPEDQJDQ���
�&RPPXQLW\�RSLQLRQ�

DERXW�DJUHH�SRVVLELOLW\
�

FKDQJH�RI �SURWHFWLRQ�

IRUHVW�IXQFWLRQ�EHFRPH�

PLQLQJ�DUHDV��
�

7LGDN�6HWXMX �
�1RW�$JUHH� �

�� �

�

-XPODK
�

�WRWDO�
�

��
�

NHEHUDGDDQ�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�GDUL�RUDQJ�WXD�DWDX�VHVHSXK�PHUHND��6HEHVDU�
���� GL� NHOXUDKDQ� 6HL� 0HUGHND� GDQ� ���� GL� .HOXUDKDQ� 0DUJRPXO\R� PHPSHUROHK�
LQIRUPDVL�WHUVHEXW�GDUL�LQVWLWXVL�SHPHULQWDK��'LQDV�.HKXWDQDQ��.HFDPDWDQ�.HOXUDKDQ�
GDQ� 8QLYHUVLWDV� 0XODZDUPDQ� GDQ�:DQDULVHW� 6DPERMD�� VHUWD� VLVDQ\D� VHEHVDU� ���� GL�
NHOXUDKDQ� 6HL� 0HUGHND� PHQJHWDKXL� PHODOXL� WHOHYLVL�� SDSDQ� SODQJ� QDPD� NDZDVDQ�
GDQ� SHQ\XOXK�� -LND� GLOLKDW� GDUL� VXPEHU� LQIRUPDVL� ODLQ� XQWXN� NHOXUDKDQ� 0DUJRPXO\R�
VHEHVDU� ���� +DO� LQL� PHQXQMXNNDQ� EDKZD� GL� NHOXUDKDQ� WHUVHEXW� SHQ\XOXK� NHKXWDQDQ�
FXNXS� HIHNWLI � XQWXN� PHPEHULNDQ� LQIRUPDVL� WHUVHEXW� GLWDPEDK� GHQJDQ� SHQGLGLNDQ�
PHUHND�\DQJ�FXNXS�EDLN���7DEHO����

%�� .HPXQJNLQDQ� $OLK� )XQJVL� .DZDVDQ� /LQGXQJ� 0HQMDGL� .DZDVDQ�
3HUWDPEDQJDQ�

� � 7DQSD� GLODNXNDQ� UHND\DVD� WHUQ\DWD� SUHVHQWDVH� SHQGDSDW� PDV\DUDNDW� WHQWDQJ�
3HUXEDKDQ�IXQJVL��GDQ�EDLN�WHUKDGS�SHUXEDKDQ�IXQJVL�NDZDVDQ�+XWDQ�/LQGXJ�PHQMDGL�
SHUWDPEDQJDQ� DQWDUD� NHGXD� NHOXUDKDQ� VDPD� \DLWX� ����� �6HL�0HUGHND�� GDQ� ��������
�0DUJRPXO\R����7DEHO���

7DEHO����3HUVHSVL�PDV\DUDNDW� WHQWDQJ�NHPXQJNLQDQ�DOLK� IXQJVL�NDZDVDQ�KXWDQ� OLQGXQJ�
%XNLW�6RHKDUWR�PHQMDGL�NDZDVDQ�SHUWDPEDQJDQ

7DEOH� ��� 3HUFHSWLRQ� RI� FRPPXQLW\� DERXW� SRVVLELOH� FRQYHUVLRQ� %XNLW� 6RHKDUWR� SURWHFWLRQ� IRUHVW� LQWR�
PLQLQJ�DUHD�

��
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� � �%DLN

�
�*RRG�

� ���������
�

�

3HUVHSVL�PDV\DUDNDW�
WHQWDQJ�EDLN� �GDQ�WLGDNQ\D�
KXWDQ�OLQGXQJ�GLMDGLNDQ�
NDZDVDQ�S HUWDPEDQJDQ
�&RPPXQLW\�SHUFHSWLRQ 7LGDN�%DLN

�1RW �JRRG�
��

�

&��3HQJHORODDQ�.DZDVDQ�+XWDQ�/LQGXQJ�%XNLW�6RHKDUWR

� � 3DGD� XPXPQ\D� PDV\DUDNDW� VHNLWDU� KXWDQ� PHPDKDPL� GDQ� PHQJHUWL� WHQWDQJ�
PDQIDDW�GDQ�IXQJVL�KXWDQ�XQWXN�NHSHQWLQJDQ�GDQ�NHODQJVXQJDQ�KLGXS�PHUHND�VHQGLUL��
'DODP�XSD\D�SHQJHORODDQ�NDZDVDQ�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�SHUOX�DGDQ\D�XSD\D�\DQJ�
NKXVXV�GDUL�SLKDN�SHPHULQWDK��XQWXN��PHQJLNXW�VHUWDNDQ�SHUDQ�PDV\DUDNDW�\DQJ�WLQJJDO�GL�
GDODP�GDQ�VHNLWDU�KXWDQ�OLQGXQJ�GDODP�PHQJHOROD�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR��VHKLQJJD�
WHUMDOLQ� KXEXQJDQ� \DQJ� NXDW� DQWDUD� GLUL�PHUHND� GHQJDQ� NDZDVDQ� KXWDQ� OLQGXQJ� VHUWD�
SHPHULQWDK�VHEDJDL�SHQDQJJXQJ�MDZDE�
� � .HEHUDGDDQ� KXWDQ� OLQGXQJ� %XNLW� 6RHKDUWR� SDGD� VDDW� LQL� VHSHUWL� WHUDEDLNDQ��
VHKLQJJD� SHQJHORODDQQ\D� WLGDN� GLODNXNDQ� VHFDUD� VHULXV�� KDO� WHUVHEXW� WHUMDGL� PXQJNLQ�
NDUHQD�KXWDQ� OLQGXQJ�%XNLW�6RHKDUWR�WLGDN�VHFDUD�Q\DWD�GDSDW�PHPEHULNDQ�NRQWULEXVL�
HNRQRPL�NHSDGD�SHPHULQWDK�VHWHPSDW�
� � $NDQ� WHWDSL� PDV\DUDNDW� GL� NHGXD� NHOXUDKDQ� WHUQ\DWD� PDVLK� PHQJLQJLQNDQ�
NHEHUDGDDQ� KXWDQ� OLQGXQJ� %XNLW� 6RHKDUWR�� \DLWX� PDVLQJ�PDVLQJ� VHEHVDU� ����� GL�
NHOXUDKDQ�6HL�0HUGHND�VHEHVDU�����GDQ�GL�NHOXUDKDQ�0DUJRPXO\R��7DEHO�����6HEHVDU�
�������PDV\DUDNDW�GL�6HL�0HUGHND� �GDQ��������GL�0DUJRPXO\R�PHQ\DWDNDQ�EDKZD�GL�
KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�GDSDW�GLWDWD�NHPEDOL�GHQJDQ�NHJLDWDQ�UHERLVDVL��7DEHO�����
0DV\DUDNDW�GL�NHGXD�NHOXUDKDQ�PHQJLQJLQNDQ�SHQDQDPDQ�GHQJDQ� MHQLV�SRKRQ�SRKRQ�
KXWDQ��\DLWX�PDVLQJ�PDVLQJ�VHEHVDU�����GL�NHOXUDKDQ�6HL�PHUGHND�GDQ�����GL�NHOXUDKDQ�
0DUJRPXO\R��0HUHND�EHUDQJJDSDQ�SRKRQ�KXWDQ�PHUXSDNDQ�SRKRQ�\DQJ�VDQJDW�FRFRN�
XQWXN�GLWDQDP�GL�GDODP�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�NDUHQD�PDPSX�PHQDPSXQJ�DLU�
KXMDQ� FXNXS� EDQ\DN�� 0HQXUXW� $ULHI � �������� SRKRQ� KXWDQ� PDPSX� PHQ\LPSDQ� GDQ�
PHQ\HUDS�DLU�KXMDQ�\DQJ�FXNXS�EDQ\DN��6HGDQJNDQ�\DQJ�PHPLOLK�SRKRQ�EXDK�EXDKDQ�
PDVLQJ�PDVLQJ� KDQ\D� �������� GHQJDQ� DODVDQ� SRKRQ� EXDK�EXDKDQ� ELVD� GLPDQIDDWNDQ�
KDVLOQ\D�ROHK�PDV\DUDNDW�\DQJ�DGD�GL�GDODP�GDQ�GL�VHNLWDU�NDZDVDQ�KXWDQ���7DEHO���

'���$NLEDW�\DQJ�PXQJNLQ�WHUMDGL�DSDELOD�NDZDVDQ�+XWDQ�/LQGXQJ�%XNLW�6RHKDUWR�
GLNRQYHUVL��PHQMDGL���NDZDVDQ�SHUWDPEDQJDQ

� � .RQYHUVL�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�PHQMDGL�NDZDVDQ�SHUWDPEDQJDQ�WHUXWDPD�
SHUWDPEDQJDQ�WHUEXND��GDSDW�PHQLPEXONDQ�WHUMDGLQ\D�HURVL�� WDQDK� ORQJVRU��NHUXVDNDQ�
HNRVLVWHP�VHEDJDL�DNLEDW�GDUL�SHUXEDKDQ�EHQWDQJ�DODP�

��
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� � 3HQHOLWLDQ�LQL�PHPSHUOLKDWNDQ��SHQGDSDW�PDV\DUDNDW�GLNHGXD�NHOXUDKDQ�EDKZD�DOLK�
IXQJVL�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�WLGDN�VHMDODQ�GHQJDQ�DVSLUDVL�PDV\UDNDW�VHWHPSDW��
6HEHVDU�������UHVSRQGHQ�PDV\DUDNDW�GLNHGXD�NHOXUDKDQ�PHQ\DWDNDQ�DOLK�IXQJVL�LQL�DNDQ�
EHUDNLEDW�IDWDO�EDJL�PDV\DUDNDW�GDQ�OLQJNXQJDQ�VHNLWDUQ\D��7DEHO���

7DEHO����3HUVHSVL�PDV\DUDNDW�WHQWDQJ�SHQDWDDQ�NHPEDOL�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR
7DEOH����&RPPXQLW\�SHUFHSWLRQ�DERXW�UHDUUDQJHPHQW��RI �%XNLW�6RHKDUWR�SURWHFWLRQ�IRUHVW

)UHNXHQVL��)UHTXHQF\�
3HUVHQWDVH�
�3HUFHQWDJH�

1R

�

8UDLDQ�
�'HVFULSWLRQ�

�
3DUDPHWHU
�5HVSRQVH�

�

6HL
0HUGHND

�
0DUJR
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0XO\R

�
6HL

0HUGHND

�
0DUJR
0XO\R

<D��\HV�

�
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�
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���

�

�����3HUVHSVL�
PDV\DUDNDW�WHQWDQJ�
NHPXQJNLQDQ�
GLSHUWDKDQNDQQ\D�
VHEDJDL�KXWDQ�
OLQGXQJ�
�&RPPXQLW\�

SHUFHSWLRQ �DERXW�

SRVVLEO\�GHILQLWH�DV�

3URWHFWLRQ �IRUHVW�
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0XQJNLQ�
�3RVVLEOH� �

�� � �� � ��� � �����3HUVHSV L�
PDV\DUDNDW�WHQWDQJ��
NHPXQJNLQDQ�KXWDQ�
OLQGXQJ�GLWDWD�
NHPEDOL�
�&RPPXQLW\�

SHUFHSWLRQ �DERXW�

SRVVLEO\�SURWHFWLRQ�

IRUHVW�

UHDUUDQJHPHQW�
�

7LGDN�
0XQJNLQ�
�1RW�

SRVVLEOH�
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-HQLV �-HQLV�3RKRQ�
<DQJ�'DSDW�'L�
8VXONDQ�8QWXN�
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VSHFLHV �FDQ�
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� � 3HPHULQWDK�VH\RJ\DQ\D�EHUKDWL�KDWL�GDODP�PHQHQWXNDQ�NHSXWXVDQ�\DQJ�EHUNDLWDQ�
GHQJDQ� NRQYHUVL� ODKDQ�� WHUXWDPD� DSDELOD� GLSHUXQWXNDQ� XQWXN� NHJLDWDQ� SHUWDPEDQJDQ�
WHUEXND�� 3HUKDWLDQ� NKXVXV� KDUXV� GLWHUDSNDQ� DSDELOD� SHUWDPEDQJDQ� WHUEXND� DNDQ
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GLODNXNDQ�GL�GDHUDK�WDQJNDSDQ�DLU��KDO�LQL�GLSHUOXNDQ�XQWXN�PHQJKLQGDUL�NHUXVDNDQ�\DQJ�
GLDNLEDWNDQ�ROHK�NHJLDWDQ�SHUWDPEDQJDQ�
� � 3HUXEDKDQ�EHQWDQJ�DODP�GDUL�HNRVLVWHP�KXWDQ�PHQMDGL�DUHDO�SHUWDPEDQJDQ�GDSDW�
PHUXEDK� LNOLP� VHWHPSDW�� 7HPSHUDWXU� GLZLOD\DK� KXWDQ� OLQGXQJ� %XNLW� 6RHKDUWR�
NHPXQJNLQDQ� DNDQ�PHQLQJNDW� VHLULQJ� GHQJDQ� EHUWDPEDK� OXDVQ\D� DUHDO� KXWDQ� OLQGXQJ�
\DQJ�WHUEXND��%LRPD��������

7DEHO����3HUVHSVL�0DV\DUDNDW�WHQWDQJ�NHPXQJNLQDQ�DNLEDW� �SHUXEDKDQ� �IXQJVL�NDZDVDQ�
KXWDQ�OLQGXQJ�

7DEOH���� � &RPPXQLW\�SHUFHSWLRQ�DERXW�WKH�LPSDFW�RI�FKDQJH�RI �IXQFWLRQ�IURP�SURWHFWLRQ�IRUHVW

-XPODK�WRWDO�
� � 3HUVHQWDVH
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�GHVFULSWLRQ�
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�

6HL
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6HL
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�
0DUJR
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<D�

EHUGDPSDN�
EXUXN��EDG �
LPSDFW� �

�� � �� � ��� � ���
3HQJDUXK�SHUXEDKDQ�
IXQJVL��WHUKDGDS�
PDV\DUDNDW�GD Q�
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$�� .HVLPSXODQ

�
� � %HUGDVDUNDQ�GDUL�XUDLDQ�WHUVHEXW�GL�DWDV�GDSDW�GLVLPSXONDQ�VHEDJDL�EHULNXW��

���0DV\DUDNDW�GL�NHGXD�NHOXUDKDQ� �\DQJ�EHUPXNLP�GDODP�NDZDVDQ�KXWDQ�OLQGXQJ�%XNLW�
6RHKDUWR�VHFDUD�NHVHOXUXKDQ� �������PHQJHWDKXL� WHQWDQJ�PDQIDDW�GDQ�NHEHUDGDDQ�
%XNLW�6RHKDUWR�VHEDJDL�KXWDQ�OLQGXQJ��WHWDSL�WLGDN�PHQJHWDKXL�NDSDQ�ZDNWX�SHQHWDSDQ�
%XNLW�6RHKDUWR�VHEDJDL�+XWDQ�/LQGXQJ�GDQ�PHUHND�MXJD�WLGDN�PHQJHWDKXL�WHQWDQJ�
EDWDV�EDWDV�DUHDO�KXWDQ�OLQGXQJ�%XNLW�6RHKDUWR�VHFDUD�SDVWL�

���0DV\DUDNDW� GL� NHGXD�.HOXUDKDQ� 6HL�0HUGHND� GDQ�0DUJRPXO\R� VDQJDW� WLGDN� VHWXMX�
GHQJDQ�NHPXQJNLQDQ�DNDQ�GLODNXNDQQ\D�SHUDOLKDQ�IXQJVL�OLQGXQJ�PHQMDGL�NDZDVDQ�
SHUWDPEDQJDQ�� \DLWX�PDVLQJ�PDVLQJ� VHEHVDU� ����� GL� NHOXUDKDQ� 6HL�0HUGHND� GDQ�
VHEHVDU��������GL�NHOXUDKDQ�0DUJRPXO\R��+DQ\D�PDVLQJ�PDVLQJ�����\DQJ�VHWXMX�
GL�NHGXD�NHOXUDKDQ�WHUVHEXW��NDUHQD�PHUHND�PHQJDQJJDS�KXWDQ�OLQGXQJ�NHDGDDQQ\D�
VXGDK�VDQJDW�UXVDN�

��
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��� 3HUXEDKDQ� VWDWXV�GDUL� IXQJVL� OLQGXQJ�PHQMDGL�NDZDVDQ�SHUWDPEDQJDQ�DNDQ� VDQJDW�
PHUXJLNDQ� EDJL� PDV\DUDNDW� GDQ� OLQJNXQJDQQ\D�� 6HFDUD� NHVHOXUXKDQ� PDV\DUDNDW�
PHQ\DWDNDQ�DSDELOD�WHUMDGL�SHUXEDKDQ�IXQJVL�DNDQ�EHUGDPSDN�SDGD�PDWD�SHQFDKDULDQ�
PHUHND�GDQ�PHQ\HEDENDQ�PHUHND�KDUXV�SLQGDK�WHPSDW�GDQ�WHUMDGLQ\D�EHQFDQD�HURVL��
EDQMLU��WDQDK�ORQJVRU�GDQ�EHQFDQD�DODP�ODLQQ\D

%�� 6DUDQ

� � 3HPHULQWDK� SXVDW� GDQ� GDHUDK� DJDU� OHELK� EHUKDWL�KDWL� GLGDODP� PHQHQWXNDQ�
NHELMDNDQ� SHUXEDKDQ� IXQJVL� KXWDQ� OLQGXQJ� PHQMDGL� DUHDO� SHUWDPEDQJDQ� WHUXWDPD�
SHUWDPEDQJDQ�WHUEXND�GDQ�VH\RJ\DQ\D�PHQGHQJDU�SHQGDSDW�VWDNHKROGHU�VHWHPSDW�

'$)7$5�3867$.$

$ULHI �$��������+XWDQ�GDQ�.HKXWDQDQ��.DQLVLXV��<RJ\DNDUWD�

D
%LRPD����� ��$OLDQVL�8QWXN�3HQRODNDQ�$OLK�)XQJVL�.DZDVDQ�/LQGXQJ�0HQMDGL�.DZDVDQ�

3HUWDPEDQJDQ�� .HUMDVDPD� ::I � ,QGRQHVLD�� :DKDQD� /LQJNXQJDQ� +LGXS�
�:$/+,��� -DULQJDQ� $GYRNDVL� 7DPEDQJ� �-$7$0��� <D\DVDQ� 3HODQJL�� <D\DVDQ�
.HDQHNDUDJDPDQ�+D\DWL��.(+$7,���.HORPSRN�.HUMD�3HPEDKDUXDQ�$JUDULD�GDQ�
3HQJHORODDQ�6'$��3RNMD�3$�36'$��� �)RUHVW�:DWF�,QGRQHVLD��):,���,QGRQHVLDQ�
&HQWHU�)RU�(QYLURQPHQWDO�/DZ��,&(/���-DULQJDQ�3HVLVLU�GDQ�/DXW��MDULQJDQ�3HWD���
0LQHUDO�3ROLF\�,QVWLWXWH��-DNDUWD�

E
%LRPD�� ���� �� 3HQ\XVXQDQ� 'HVLJQ� (QJLQHHULQJ� +XWDQ� /LQGXQJ� %XNLW� 6RHKDUWR��

.HUMDVDPD�'LQDV�.HKXWDQDQ�.DEXSDWHQ�.XWDL�.DUWDQHJDUD��)DNXOWDV�.HKXWDQDQ�
,QVWLWXW� 3HUWDQLDQ� %RJRU�� /HPEDJD� 6ZDGD\D� 0DV\DUDNDW� .RPXQLWDV� ,ODODQJ��
6DPDULQGD�

0DQXUXQJ�� $�� ������ 3HQJHQGDOLDQ� .HEDNDUDQ� +XWDQ�� 8QLYHUVLWDV� 0XODZDUPDQ��
6DPDULQGD���7LGDN�'LSXEOLNDVLNDQ��

8OLQ��������+XWDQ�/LQGXQJ�9HUVXV�7DPEDQJ��6DPDULQGD�

��
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