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3DVDU� PRGDO� PHPLOLNL� SHUDQDQ� SHQWLQJ� GDODP� SHUHNRQRPLDQ�
1HJDUD�� EDKNDQ� SDVDU� PRGDO� PHUXSDNDQ� VDODK� VDWX� LQGLNDWRU� NHPDMXDQ�
SHUHNRQRPLDQ� 1HJDUD�6HODLQ� LWX� SDVDU� PRGDOWHODK� PHPEHULNDQ� DOWHUQDWLI�
LQYHVWDVL� EDJL� SDUD� LQYHVWRU�� .LQL�� LQYHVWDVL� WLGDN� KDQ\D� WHUEDWDV� SDGD�
³DNWLYD�ULLO´�GDQ�VLPSDQDQ�SDGD�VLVWHP�SHUEDQNDQ��WHWDSL�VXGDK�EHUNHPEDQJ�
NH� SHQDQDPDQ� GDQD� GL� SDVDU� PRGDO�� 6DODK� VDWX� LQVWUXPHQ� \DQJ� SDOLQJ�
GLPLQDWL�LQYHVWRU�DGDODK�VDKDP�3DUZDWL�DQG�6XGLDUWKD������������

3DVDU� PRGDO� PHQXUXW� $JXV�� ���������� DGDODK� WHPSDW� WHUMDGLQ\D�
WUDQVDNVL� DVVHW� NHXDQJDQ� MDQJND� SDQMDQJ� DWDX� ORQJ� WHUP� ILQDQFLDO� DVVHWV��
3DVDU�PRGDO�PHPXQJNLQNDQ� WHUSHQXKLQ\D� NHEXWXKDQ� GDQD� MDQJND� SDQMDQJ�
XQWXN� LQYHVWDVL� MDQJND� SDQMDQJ� GDODP� EHQWXN� EDQJXQDQ�� SHUDODWDQ�� GDQ�
VDUDQD� SURGXNVL� \DQJ� ODLQQ\D�� 6HWLDS� MHQLV� LQVWUXPHQ� SDVDU� PRGDO�
PHUXSDNDQ� EXNWL� NHSHPLOLNDQ�PRGDO� GDUL� OHPEDJD� \DQJ�PHQJHOXDUNDQQ\D�
\DQJ� GDSDW� GLSHUMXDOEHOLNDQ�3HPHJDQJ� LQVWUXPHQ� SDVDU� PRGDO�
PHQJKDUDSNDQ� PHPSHUROHK� NHXQWXQJDQ� GHQJDQ� PHQDKDQ� LQVWXUPHQ�
WHUVHEXW��

+DO� LQLODK� \DQJ� PHPRWLYDVL� SDUD� LQYHVWRU� XQWXN� PHODNXNDQ�
LQYHVWDVL� VDODK� VDWXQ\D� DGDODK� GHQJDQ�PHPEHOL� VDKDP� SHUXVDKDDQ� GHQJDQ�
KDUDSDQ� XQWXN� PHQGDSDWNDQ� NHPEDOLDQ� LQYHVWDVL� \DQJ� VHVXDL� GHQJDQ� DSD�
\DQJ� WHODK� GLLQYHVWDVLNDQQ\D��5HWXUQ�PHUXSDNDQ� KDVLO� \DQJ�GLSHUROHK�GDUL�
VXDWX� LQYHVWDVL�� ,QYHVWRU� \DQJ� LQJLQ� PHPSHUWDKDQNDQ� LQYHVWDVLQ\D� KDUXV�
PHPLOLNL� SHUHQFDQDDQ� LQYHVWDVL� \DQJ� HIHNWLI�� \DQJ� GLPXODL� GDUL� SHUKDWLDQ�
WHUKDGDS�WLQJNDW�ULVLNR�GDQ�UHWXUQ�\DQJ�VHLPEDQJ�VHWLDS�WUDQVDNVL��6XWULDQL��
�����������

.HXQWXQJDQ� GDODP� LQYHVWDVL� GL� SDVDU� PRGDO� GDSDW� GLFHUPLQNDQ�
PHODOXL�SHUROHKDQ�UHWXUQ�DWDV�VDKDP�\DQJ�GLSLOLK�UHWXUQ�GDSDW�EHUXSD�UHWXUQ�
UHDOLVDVL� \DQJ� VXGDK� WHUMDGL� DWDX� UHWXUQ�HNVSHWDVL� \DQJ� EHOXP� WHUMDGL� \DQJ�
MXJD� GLKDUDSNDQ� DNDQ� WHUMDGL� GL� PDVD� PHQGDWDQJ� �-RJL\DQWR�� �����������
6DKDP�PHUXSDNDQ�LQVWUXPHQ�LQYHVWDVL�\DQJ�SDOLQJ�EDQ\DN�GLSLOLK�ROHK�SDUD�
LQYHVWRU� NDUHQD� VDKDP� PDPSX� PHPEHULNDQ� WLQJNDW� NHXQWXQJDQ� WHUWHQWX�
�.ULVWLQD�� �������7HUGDSDW� GXD�NRPSRQHQ�XWDPD\DQJ�PHQMDGL� VXPEHU�GDUL�
UHWXUQ�VDKDP�\DLWX�FDSLWDO�JDLQ�GDQ�GLYLGHQ��

.RPSRQHQ�UHWXUQ�VDKDP�FDSLWDO�JDLQ�ORVW�\DQJ�PHUXSDNDQ�VHOLVLK�
DQWDUD� KDUJD� VDKDP� SDGD� DZDO� SHULRGH� GHQJDQ� KDUJDQ\D� GL� DNKLU� SHULRGH��
-LND� KDUJD� VDKDP� SDGD� DNKLU� SHULRGH� OHELK� WLQJJL� GDUL� DZDO� PDND� GDSDW�
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GLNDWDNDQ� LQYHVWRU� PHPSHUROHK� FDSLWDO� JDLQ�� VHGDQJNDQ� ELOD� \DQJ� WHUMDGL�
VHEDOLNQ\D�PDND�LQYHVWRU��

GLNDWDNDQ�PHPSHUROHK�FDSLWDO�ORVW��6XKDUOL�������������.RPSRQHQ�
VHODQMXWQ\D� VHODLQ� FDSLWDO� JDLQ�ORVW� \DNQL� GLYLGHQ�� 'LYLGHQ� DGDODK�
NHXQWXQJDQ� SHUXVDKDDQ� \DQJ� GLEDJLNDQ� NHSDGD� SHPHJDQJ� VDKDP� GDODP�
VXDWX�SHULRGH�WHUWHQWX�'LPDQD�EHVDU�NHFLOQ\D�GLYLGHQ�GLEDJLNDQ�WHUJDQWXQJ�
SDGD�NHELMDNDQ� GLYLGHQ�GHQJDQ�PHPSHUKDWLNDQ�NHVHPSDWDQ� LQYHVWDVL� \DQJ�
PHQJXQWXQJNDQ��.HELMDNDQ� GLYLGHQ�SDGD� XPXPQ\D�GLWHUDSNDQ� SHUXVDKDDQ�
\DLWX�DSDELOD�WHUGDSDW�LQYHVWDVL�\DQJ�PHQJXQWXQJNDQ��PDND�ODED�\DQJ�DNDQ�
GLKDVLONDQ� GDUL� RSHUDVL� SHUXVDKDDQ� ELDVDQ\D� DNDQ� GLJXQDNDQ� XQWXN�
PHQJDPELO�LQYHVWDVL�WHUVHEXW��

3HQLQJNDWDQ� DWDX� SHQXUXQDQ� UHWXUQ� VDKDP� \DQJ� GLSHUROHK� SDUD�
LQYHVWRU�GDSDW�GLWHQWXND�ROHK�NLQHUMD�NHXDQJDQ�SHUXVDKDDQ�\DQJ� WHUFHUPLQ�
GDODP� ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ�� 0HQXUXW� 0DOLQWDQ� �����������
PHQ\DWDNDQ�EDKZD�KDO�\DQJ�VHUXSD�\DLWX�XQWXN�PHPSUHGLNVL�UHWXUQ�VDKDP�
WHUGDSDW�EDQ\DN�IDNWRU�\DQJ�GDSDW�GLSHUJXQDNDQ�LQYHVWRU�VHEDJDL�SDUDPHWHU��
GLPDQD� VDODK� VDWXQ\D� LDODK� PHQLODL� NLQHUMD� NHXDQJDQ� SHUXVDKDDQ� GDODP�
PHQHQWXNDQ�SLOLKDQ�WHUKDGDS�VXDWX�VDKDP��.LQHUMD�NHXDQJDQ�\DQJ�EDLN�DNDQ�
GDSDW�PHPEXDW�SHUXVDKDDQ�PDPSX�PHPED\DU�GLYLGHQ�NHSDGD�SDUD�LQYHVWRU�
VHKLQJJD�GDODP�KDO�LQL�WHUMDGL�SHQLQJNDWDQ�SHUROHKDQ�UHWXUQ�VDKDP��FDSLWDO�
JDLQ�GDQ�GLYLGHQ��SHUXVDKDDQ��

3HUXVDKDDQ� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� EHUNHZDMLEDQ�
PHQHUELWNDQ� ODSRUDQ� NHXDQJDQ� WDKXQDQ� �DQQXDO� UHSRUW�� NHSDGD� LQYHVWRU�
\DQJ� DGD� GL� %XUVD� (IHN� ,QGRQHVLD�� /DSRUDQ� NHXDQJDQ�PHUXSDNDQ� VHVXDWX�
\DQJ� SHQWLQJ� EDJL� LQYHVWRU� NDUHQD� GDODP� ODSRUDQ� NHXDQJDQ� PHPXDW�
EHUEDJDL�PDFDP� LQIRUPDVL�\DQJ�GDSDW�GLMDGLNDQ�GDVDU�GDODP�SHQJDPELODQ�
NHSXWXVDQ�LQYHVWDVL��

,QYHVWDVL�DGDODK�RE\HN�\DQJ�EHULVLNR�VDODK�VDWXQ\D�DGDODK�LQYHVWDVL�
GDODP�EHQWXN�SHPEHOLDQ� VDKDP�� ,QGHNV�KDUJD�VDKDP�DGDODK� LQGLNDWRU�DWDX�
FHUPLQDQ�SHUJHUDNDQ�KDUJD� VDKDP�� ,QGHNV�PHUXSDNDQ� VDODK� VDWX� SHGRPDQ�
EDJL� LQYHVWRU� XQWXN�PHODNXNDQ� LQYHVWDVL� GLSDVDU�PRGDO�� NKXVXVQ\D� VDKDP�
�ZZZ�LG[�FR�LG���

7HUGDSDW� IHQRPHQD� GLPDQD�VDKDP� 3HUXVDKDDQ� PDQXIDNWXU� VXE�
6HNWRU� )RRG� DQG� %HYHUDJHPHQJDODPL� SHOHPDKDQ� SHQMXDODQ�� PHQXUXW�
ZZZ�FQEFLQGRQHVLD�FRP� ±� -DNDUWD� ������ 6HSDQMDQJ� 6HPELODQ� EXODQ�
SHUWDPD��WDKXQ������� WHUFDWDW�WLJD�GDUL�HPSDW�HPLWHQ�WHUEHVDU�GL�VXE�VHNWRU�
WHUVHEXW�PHQFDWDWNDQ�SHOHPDKDQ�SHUWXPEXKDQ�ODED�EHUVLK��.HHPSDW�HPLWHQ�
WHUVHEXW� DGDODK� 37�� ,QGRIRRG� 6XNVHV�0DNPXU� 7EN� �,1')��� 37� ,QGRIRRG�
&%3�6XNVHV�0DNPXU�7EN� �,&%3�� GDQ� 6DKDP�37�8OWD�0LON� ,QGXVWU\�7EN�
�8/7-��.LQHUMD� NHXDQJDQ� \DQJ� WHUWHNDQ� WLGDN� WHUODOX� EHUGDPSDN� SDGD�
NLQHUMD�KDUJD�VDKDP�NHHPSDW�HPLWHQ�WHUVHEXW�WHWDS�QDLN�NHFXDOL�VDKDP�37��
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,QGRIRRG�6XNVHV�0DNPXU�7EN��,1')���6DKDP�VDKDP�VHSHUWL�37�,QGRIRRG�
&%3�6XNVHV�0DNPXU�7EN��,&%3��QDLN��������6DKDP�37�0D\RUD�,QGDK�7EN�
�0\RU��QDLN� ������ �� GDQ�6DKDP�37�8OWD�0LON� ,QGXVWU\� 7EN� �8/7-��QDLN�
������� %HULNXW� DGDODK� FRQWRK� 3HUJHUDNDQ� 5HWXUQ� 6DKDP� 3HUXVDKDDQ� 6XE�
)RRG�DQG�%HYHUDJH��

7DEHO�����
5HWXUQ�6DKDP�SHUXVDKDDQ�)RRG�DQG�%HYHUDJH�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH�

�����������GDODP����

6XPEHU��%XUVD�(IHN�,QGRQHVLD������GDQ�GDWD�GLRODK�

3DGD� 7DEHO� ���� GDSDW� GLOLKDW� SHUJHUDNDQ� 5HWXUQ� 6DKDP� VHODPD�
WDKXQ� ���������� GL� SHUXVDKDDQ� )RRG� DQG� %HYHUDJH� PDVLK� PHQJDODPL�
IOXNWXDVL� DWDX� GLVHWLDS� WDKXQQ\D� QDLN� WXUXQ�� 3DGD� WDEHO� GLDWDV�PHQXQMXNDQ�
5HWXUQ� 6DKDP� SDGD� SHUXVDKDDQ� 8/7-� SDGD� ����� SHQXUXQDQ� ������ WDKXQ�
����NHQLNDQ�VHEHVDU�������WDKXQ������PHQJDODPL�SHQXUXQDQ�VHEHVDU�������
GDQ� WDKXQ� ����PHQJDODPL� NHQDLNDQ� VHEHVDU� ������ 3DGD� 3HUXVDKDDQ� ,1')�
WDKXQ� ����PHQJDODPL� SHQXUXQDQ� VHEHVDU� �������� WDKXQ� ����� GDQ� �����
PHQJDODPL� NHQDLNDQ� VHEHVDU����� GDQ� ������ WDKXQ� ����� PHQJDODPL�
SHQXUXQDQ� VHEHVDU� ������� 3DGD� 3HUXVDKDDQ� ,&%3� SDGD� WDKXQ� �����
PHQJDODPL� NHQDLNDQ� VHEHVDU� ������ WDKXQ� ����� VDPSDL� ����� PHJDODPL�
SHQXUXQDQ�VHEHVDU����������������������

MDGLQ\D� SHUJHUDNDQ� QDLN� WXUXQ� SDGD� SHUXVDKDQ� WHUVHEXW� PDND�
LQYHVWRU� SHUOX� PHPSHUWLPEDQJNDQ� VHFDUD� UDVLRQDO� GHQJDQ� PHQJXPSXONDQ�
EHUEDJDL� MHQLV� LQIRUPDVL� \DQJ� GLSHUOXNDQ� XQWXN� SHQJDPELODQ� NHSXWXVDQ�
LQYHVWDVL��

8QWXN� PHODNXNDQ� ,QYHVWDVL� VDKDP� GLSHUOXNDQ� DQDOLVD� XQWXN�
PHQJXNXU� QLODL� VDKDP�� \DLWX� DQDOLVLV� IXQGDPHQWDO� GDQ� DQDOLVLV� WHNQLNDO��
7XMXDQ�DQDOLVLV�IXQGDPHQWDO�DGDODK�PHQHQWXNDQ�DSDNDK�QLODL�VDKDP�EHUDGD�

ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ
h>d: Ϭ͘Ϯϱ ;Ϭ͘ϬϳͿ Ϭ͘Ϭϱ Ϭ͘ϬϬϰ Ϭ͘ϭϮ

/E�& ;Ϭ͘ϬϰͿ ;Ϭ͘ϬϰͿ Ϭ͘Ϭϲ Ϭ͘ϭϴ ;Ϭ͘ϭϲͿ

/��W ;Ϭ͘ϭϯͿ Ϭ͘ϯϮ Ϭ͘ϭϲ Ϭ͘ϭϱ ;Ϭ͘ϬϭͿ

�;Ϭ͘ϮϬͿ
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SDGD� SRVLVL� XQGHUYDOXH� DWDX� RYHUYDOXH�� 6DKDP� GLNDWDNDQ� XQGHUYDOXH�
ELODPDQD�UHWXUQ�VDKDP�GLSDVDU�VDKDP�OHELK�NHFLO�GDUL�KDUJD�ZDMDU�DWDX�QLODL�
\DQJ�VHKDUXVQ\D��GHPLNLDQ� MXJD�VHEDOLNQ\D��'DSDW�GLNDWDNDQ�EDKZD�XQWXN�
PHPSHUNLUNDQ�UHWXUQ� VDKDP�GDSDW�PHQJJXQDNDQ�DQDOLVD�IXQGDPHQWDO�\DQJ�
PHQJDQDOLVD�NRQGLVL� NHXDQJDQ�GDQ�HNRQRPL�SHUXVDKDDQ�\DQJ�PHQHUELWNDQ�
VDKDP��

/HJLPDQ��������EHUSHQGDSDW�EDKZD�UHWXUQ�VDKDP�PHUXSDNDQ��KDVLO��
\DQJ� �GLSHUROHK��GDUL� � LQYHVWDVL��+DUDSDQ� �XQWXN�PHPSHUROHK� � UHWXUQ� � MXJD�
WHUMDGL�GDODP�DVVHW� ILQDQFLDO��6XDWX�DVVHW� ILQDQFLDO�PHQXQMXNNDQ�NHVHGLDDQ�
LQYHVWRU� PHQ\HGLDNDQ� VHMXPODK� GDQD� SDGD� VDDW� LQL� XQWXN� PHPSHUROHK�
VHEXDK� DOLUDQ� GDQD� SDGD�PDVD� \DQJ� DNDQ� GDWDQJ� VHEDJDL� NRPSHQVDVL� DWDV�
IDNWRU�ZDNWX� � VHODPD� � GDQD� � GLWDQDPNDQ� � GDQ� � ULVLNR� � \DQJ� � GLWDQJJXQJ���
'HQJDQ� GHPLNLDQ� SDUD� LQYHVWRU� VHGDQJ� PHPSHUWDUXKNDQ� VXDWX� QLODL�
VHNDUDQJ�XQWXN�VHEXDK�QLODL�\DQJ�GLKDUDSNDQ�SDGD�PDVD�PHQGDWDQJ��'DODP�
NRQWHNV� PDQDMHPHQ� LQYHVWDVL�� UHWXUQ� DWDX� WLQJNDW� NHXQWXQJDQ� PHUXSDNDQ�
LPEDODQ�\DQJ�GLSHUROHK�GDUL�LQYHVWDVL����

3HQJDPELODQ�NHSXWXVDQ�LQYHVWDVL�VDKDP�SHUXVDKDDQ�WHUFHUPLQ�GDUL�
ODSRUDQ�NHXDQJDQ��/DSRUDQ�NHXDQJDQ�PHUXSDNDQ� VDODK�VDWX� VXPEHU�XWDPD�
LQIRUPDVL� SRVLVL� NHXDQJDQ�� NLQHUMD�� GDQ� DUXV� NDV� SHUXVDKDDQ� \DQJ� VDQJDW�
SHQWLQJ� EDJL� VHMXPODK� SHPDNDL� GDODP� SHQJDPELODQ� NHSXWXVDQ� HNRQRPL��
.HSXWXVDQ� \DQJ� EHUGDVDUNDQ� ODSRUDQ� NHXDQJDQ� GDSDW� EHUXSD� NHSXWXVDQ�
LQYHVWDVL�� SHPEHULDQ� SLQMDPDQ�� PDXSXQ� PDQDMHPHQ� GDODP� SHQJHORODDQ�
SHUXVDKDDQ�XQWXN�PHQLQJNDWNDQ�HIHVLHQ�GDQ�HIHNWLYLWDV�RSHUDVLQ\D��/DULVVD�
HW�DO��������������

/DSRUDQ�NHXDQJDQ�GDSDW�GL�OLKDW�PHQJXQDNDQ�UDVLR�UDVLR�GL�EDZDK�
LQL� XQWXN� PHPSHUPXGDK� SDUD� LQYHVWRU� PHQLODL� NLQHUMD� SHUXVDKDDQ� GDQ�
NHSXWXVDQ�XQWXN�LQYHVWDVL��SHPEHULDQ�SLQMDPDQ��PDXSXQ�PDQDMHPHQ�GDODP�
SHQJHORODDQ� SHUXVDKDDQ� XQWXN� PHQLQJNDWNDQ� HIHVLHQ� GDQ� HIHNWLYLWDV�
RSHUDVLQ\D��
&XUUHQW�5DWLR���&5��
&XUUHQW��UDWLR��PHUXSDNDQ��UDVLR��\DQJ�PHQXQMXNNDQ�VHMDXK�PDQD�DVHW�ODQFDU�
PHQXWXSL� NHZDMLEDQ� ODQFDU� DWDX� PHQXQMXNNDQ� NHPDPSXDQ� SHUXVDKDDQ�
GDODP�PHPHQXKL��NHZDMLEDQ��MDQJND�SHQGHNQ\D���XWDQJ��ODQFDU����*XPDQWL�
GDODP� $VPL�� ���������� +XEXQJDQQ\D� � GHQJDQ� � UHWXUQ� � � � DGDODK� MLND� DVHW��
ODQFDU�PHOHELKL�NHZDMLEDQ��ODQFDU�PDND�WLQJNDW��SHQJHPEDOLDQ��NHXQWXQJDQ��
DWDX� � UHWXUQ� DNDQ� � UHQGDK�� KDO� � LQL� � GLNDUHQDNDQ� � DVHW� � \DQJ� EHUOHELK�
PHQXQMXNNDQ��EDKZD�SHUXVDKDDQ�WLGDN�PDPSX��PHQJJXQDNDQ��DVHW� �XQWXN��
NHJLDWDQ� SHQJHOXDUDQ� � SHUXVDKDDQ�� 6HEDOLNQ\D� � MLND� NHZDMLEDQ� � ODQFDU��
PHOHELKL��DVHW��ODQFDU��PDND�WLQJNDW��SHQJHPEDOLDQ��NHXQWXQJDQ��DWDX��UHWXUQ�
DNDQ�WLQJJL����
'HEW�WR�(TXLW\�5DWLR���'(5��
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'HEW� WR� HTXLW\� UDWLR� �'(5�� DGDODK� UDVLR� � XWDQJ� � \DQJ� � GLXNXU� � GDUL�
SHUEDQGLQJDQ� � XWDQJ� � GHQJDQ� � HNXLWDV� �PRGDO� � VHQGLUL��� 7LQJNDW� GHEW� � WR��
HTXLW\� UDWLR� � �'(5�� � \DQJ� � DPDQ� � ELDVDQ\D� NXUDQJ� � GDUL� � ��� � SHUVHQ���
6HPDNLQ��NHFLO�GHEW��WR��HTXLW\��UDWLR��VHPDNLQ��EDLN��EDJL�SHUXVDKDDQ��DWDX��
VHPDNLQ� � DPDQ� � XWDQJ� \DQJ� � KDUXV� � GLDQWLVLSDVL� � GHQJDQ� � PRGDO� VHQGLUL��
�)DNKUXGGLQ��GDQ��+DUGLDQWR�GDODP�$ULVWD����������������
5HWXUQ�2Q�$VVHW���52$��
5HWXUQ� RQ� DVVHW� � DGDODK� � VDODK� � VDWX� UDVLR� � SURILWDELOLWDV� � \DQJGLJXQDNDQ�
XQWXN��PHQJXNXU��NHPDPSXDQ�SHUXVDKDDQ��GDODP�PHQJKDVLONDQ�NHXQWXQJDQ��
GHQJDQ� � PHPDQIDDWNDQ� DNWLYD� � \DQJ� � GLPLOLNLQ\D� � �$QJ� � GDODP� $ULVWD��
���������� 3HUXVDKDDQ� � VHODOX� � EHUXSD\D� � DJDU� 52$� GDSDW� � VHODOX�
GLWLQJNDWNDQ��+DO��LQL�GLVHEDENDQ�NDUHQD�VHPDNLQ�WLQJJL�52$�PHQXQMXNNDQ��
VHPDNLQ��HIHNWLI�SHUXVDKDDQ��PHPDQIDDWNDQ��DNWLYDQ\D�XQWXN�PHQJKDVLONDQ��
ODED� EHUVLK� � VHWHODK� SDMDN�� � GHQJDQ� � VHPDNLQ� �PHQLQJNDWQ\D�52$� �PDND��
SURILWDELOLWDV��SHUXVDKDDQ�VHPDNLQ�EDLN��,QIRUPDVL�\DQJ�VXGDK�GLVDPSDLNDQ�
UDVLR� ±UDVLR� XQWXN� PHQJDPELO� NHSXWXVDQ� LQYHVWDVL�� PDND� SHQXOLV�
PHPLOLKUDVLR� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� 3URILWDELOLWDV�
�5HWXUQ� 2Q� $VVHW� �� �� /LNXLGLWDV� �&XUUHQW� 5DWLR��OHYHUDJH�'HEW� WR� (TXLW\�
5DWLR���

3URILWDELOLWDV� DWDX� UDVLR� SURILWDELOLWDV� PHUXSDNDQ� NHPDPSXDQ�
SHUXVDKDDQ� PHPSHUROHK� ODED� DWDX� XNXUDQ� HIHNWLILWDV� SHQJHORODDQ�
PDQDMHPHQ� SHUXVDKDDQ� �:LDJXVWLQL�� �������������� 3URILWDELOLWDV� SDGD�
SHQHOLWLDQ� LQL� GLSURNVLNDQ� GHQJDQ� UHWXUQ� RQ� DVVHW� �52$��� 5HWXUQ� RQ� DVVHW�
PHQJXNXU� NHPDPSXDQ� SHUXVDKDDQ� PHQJKDVLONDQ� ODED� GDUL� DNWLYD� \DQJ�
GLJXQDNDQ��6DUWRQR�������������6HPDNLQ�WLQJJL�52$�PHQXQMXNDQ�VHPDNLQ�
HIHNWLI�SHUXVDKDDQ�PHPDQIDDWNDQ�DNWLYDQ\D�XQWXN�PHQJKDVLONDQ�ODED�EHUVLK�
VHWHODK� SDMDN�� GHQJDQ� VHPDNLQ� PHQLQJNDWQ\D� 52$� PDND� SURILWDELOLWDV�
SHUXVDKDDQ�VHPDNLQ�EDLN� VHKLQJJD�SHUXVDKDDQ� WHUVHEXW�PHPSHUROHK� UHWXUQ�
\DQJ�EHVDU��

3HUQ\DWDDQ�WHUVHEXW�GLGXNXQJ�ROHK�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�
ROHK�'DOMRQR� �������� +DJKLUL� �������� VHUWD�+DU� GDQ�*KDIDU� ������� EDKZD�
52$�PHPLOLNL�KXEXQJDQ�\DQJ�SRVLWLI�WHUKDGDS�UHWXUQ�VDKDP��6XNDU\D��*GH��
	� %DVNDUD�� ������� 6HGDQJNDQ� GDODP� SHQHOLWLDQ� $ULVWD�� �������� \DQJ�
EHUMXGXO� ³$QDOLVLV� )DNWRU�IDNWRU�\DQJ�0HPSHQJDUXKL�5HWXUQ�6DKDP�� VWXGL�
NDVXV� SDGD� SHUXVDKDDQ�PDQXIDNWXU� \DQJ� JR� SXEOLN� GL� %(,� SHULRGH� �����
����´�� +DVLO� SHQHOLWLDQ� PHQ\DWDNDQ� EDKZD� 52$� WLGDN� EHUSHQJDUXK�
WHUKDGDS�UHWXUQ�VDKDP��
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7DEHO�����
5HWXUQ�2Q�$VVHWSHUXVDKDDQ�)RRG�DQG�%HYHUDJH�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH�

�����������GDODP����

6XPEHU���%XUVD�(IHN�,QGRQHVLD������GDQ�GDWD�GLRODK�

3DGD�7DEHO�����GDSDW�GLOLKDW�SHUJHUDNDQ�5HWXUQ�RQ�$VVHW�GDUL�WDKXQ�
����������SDGD�WLJD�SHUXVDKDDQ�PDQXIDNWXU�VXE�VHNWRU�)RRG�DQG�%HYHUDJH
PDVLK�PHQJDODPL� IOXNWXDVL� DWDX� QDLN� WXUXQ�� 3DGD� WDEHO� GLDWDV�PHQXQMXNDQ�
UHWXUQ�RQ�DVVHW���52$���SDGD�SHUXVDKDDQ�8/7-��SDGD�WDKXQ������PHQJDODPL�
SHQXUXQDQ�VHEHVDU�������WDKXQ������GDQ������PHQJDODPL�NHQDLNDQ�VHEHVDU�
����� GDQ� ������ SDGD� WDKXQ������PHQJDODPL�SHQXUXQDQ� VHEHVDU� ������ 3DGD�
SHUXVDKDDQ�,1')�SDGD�WDKXQ������PHQJDODPL�NHQDLNDQ�VHEHVDU�������WDKXQ�
����� PHQJDODPL� SHQXUXQDQ� VHEHVDU� ������ WDKXQ� ����� GDQ� ����� NHQDLNDQ�
VHEHVDU� ������ 3DGD� 3HUXVDKDDQ� ,&%3� SDGD� WDKXQ� ����� PHQJDODPL�
SHQXUXQDQ�VHEHVDU�������WDKXQ������GDQ������PHQJDODPL�NHQDLNDQ�VHEDVDU�
�����GDQ�������SDGD�WDKXQ������PHQJDODPL�SHQXUXQ�\DQJ�VLJQLILNDQ�VHEHVDU�
������

/LNXLGLWDV� DWDX� UDVLR� OLNXLGLWDV� NHPDPSXDQ� SHUXVDKDDQ� XQWXN�
PHPHQXKL� NHZDMLEDQ� ILQDQVLDO� GDODP� MDQJND� SHQGHN� GHQJDQ� GDQD� ODQFDU�
\DQJ� WHUVHGLD�:LDJXVWLQL�� �������������� /LNXLGLWDV� PHQFHUPLQNDQ�
NHPDPSXDQ� SHUXVDKDDQ� XQWXN� PHPHQXKL� NHZDMLEDQ� MDQJND� SHQGHNQ\D�
GHQJDQ� PHQJJXQDNDQ� DVHW� PHUHND� \DQJ� SDOLQJ� UHDOLWDV� \DQJ� GLNRQYHUVL�
PHQMDGL�XDQJ�WXQDL��)UDQN�-�)DER]]L�GDQ�3DPHOD�3�3HWHUVRQ��������������

/LNXLGLWDV� SDGD� SHQHOLWLDQ� LQL� GLSURNVLNDQGHQJDQ� &XUUHQW� UDWLR��
&XUUHQW� 5DWLR�PHUXSDNDQ� UDVLR� SHUEDQGLQJDQ� DQWDUD� DVVHW� ODQFDU� GHQJDQ�
KXWDQJ� ODQFDU� �&DK\DWL� GDODP� 3ULKDQWLQL� ����� GDODP� *XQDZDQ�� �������
'DODP� SHQHOLWLDQ� %XGLDOLP�� ������������ \DQJ� EHUMXGXO� ³3HQJDUXK� .LQHUMD�
.HXDQJDQ�GDQ�5LVLNR�WHUKDGDS�5HWXUQ�6DKDP�SHUXVDKDDQ�VHNWRU�&RQVXPHU�
*RRGV� GL� %XUVD� (IHN� ,QGRQHVLD� SHULRGH� ���������´� GDODP� SHQHOLWLDQ� LQL�

ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ
h>d: Ϭ͘ϭϮ Ϭ͘ϭϬ Ϭ͘ϭϱ Ϭ͘ϭϳ Ϭ͘ϭϰ

/E�& Ϭ͘Ϭϰ Ϭ͘Ϭϲ Ϭ͘Ϭϰ Ϭ͘Ϭϲ Ϭ͘Ϭϲ

/��W Ϭ͘ϭϭ Ϭ͘ϭϬ Ϭ͘ϭϭ Ϭ͘ϭϯ Ϭ͘Ϭϳ

�Ͳ

�Ϭ͘Ϭϱ

�Ϭ͘ϭϬ

�Ϭ͘ϭϱ

�Ϭ͘ϮϬ

Z�dhZE�KE��^^�d
h>d: /E�& /��W
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NLQHUMD� NHXDQJDQ� GLXNXU� GHQJDQ� /LNXLGLWDV� GLXNXU� GHQJDQ� PHQJXQDNDQ�
&XUUHQW�5DWLR��&5���8WDQJ�GLXNXU�GHQJDQ�PHQJXQDNDQ�'HEW�WR�(TXLW\�5DWLR�
�'(5���3URILWDELOLWDV�GLXNXU�GHQJDQ�PHQJXQDNDQ�5HWXUQ�2Q�$VVHW� �52$���
5HWXUQ� 2Q� (TXLW\� �52(��� GDQ� (DUQLQJV� 3HU� 6KDUH� �(36��� +DVLO�
SHQHOLWLDQQ\D� PHQXQMXNNDQ� VHFDUD� SDUVLDO�� EDKZD� FXUUHQW� UDWLR� WLGDN�
EHUSHQJDUXK� WHUKDGDS� UHWXUQ� VDKDP�� 6HGDQJNDQ� SHQHOLWLDQ� 6DILWUL�� GNN��
������� \DQJ� EHUMXGXO� ³$QDOLVLV� 3HQJDUXK� 3URILWDELOLWDV�� /LNXLGLWDV�� GDQ�
/HYHUDJH� WHUKDGDS� 5HWXUQ� 6DKDP� SDGD� 3HUXVDKDDQ� 0DQXIDNWXU� \DQJ�
WHUGDIWDU�GL�%(,�WDKXQ����������´��KDVLO�SHQHOLWLDQQ\D�PHQXQMXNNDQ�EDKZD�
OLNXLGLWDV�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�UHWXUQ�VDKDP��

7DEHO�����
&XUUHQW�5DVLRSHUXVDKDDQ�)RRG�DQG�%HYHUDJH�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH�

�����������GDODP����

6XPEHU���%XUVD�(IHN�,QGRQHVLD������GDQ�GDWD�GLRODK

3DGD� WDEHO� ���� GDSDW� GL� OLDW� SHUJHUDNDQ� &XUUHQW� UDVLR� GDUL� WDKXQ�
����� ±� ����� SDGD� WLJD� SHUXVDKDDQ� PDQXIDNWXU� VXE� VHNWRU� )RRG� DQG�
%HYHUDJHPDVLK� PHQJDODPL� IOXNWXDVL� DWDX� QDLN� WXUXQ�3DGD� WDEHO� GLDWDV�
PHQXQMXNDQ� &XUUHQW� UDVLR� 3DGD� SHUXVDKDDQ� 8/7-� � SDGD� WDKXQ� ����� GDQ�
����� PHQJDODPL� NHQDLNDQ� VHEHVDU� ����� GDQ� ������ ����� PHQJDODPL�
SHQXUXQDQ�VHEHVDU������SDGD�WDKXQ������PHQJDODPL�NHQDLNDQ�VHEHVDU�������
3DGD�SHUXVDKDDQ�,1')�SDGD�WDKXQ������PHQJDODPL�NHQDLNDQ�VHEHVDU�������
WDKXQ������GDQ�����PHQJDODPL�SHQXUXQDQ�VHEHVDU������GDQ�������GDQ�SDGD�
����� NHQDLNDQ� VHEHVDU� ������ 3DGD�3HUXVDKDDQ� ,&%3�SDGD� WDKXQ� ����� GDQ�
����� PHQJDODPL� NHQDLNDQ� VHEHVDU� ����� GDQ� ������ ����� PHQJDODPL�
SHQXUXQDQ� VHEDVDU� ����� SDGD� WDKXQ� ����� PHQJDODPL� NHQDLNDQ� \DQJ�
VLJQLILNDQ�VHEHVDU�������

ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ
h>d: Ϯ͘ϰϳ ϯ͘ϯϰ ϯ͘ϳϱ Ϭ͘ϭϳ ϰ͘ϭϵ

/E�& ϭ͘ϲϴ ϭ͘ϴϭ ϭ͘ϳϭ Ϭ͘Ϭϲ ϭ͘ϱϬ

/��W Ϯ͘ϰϭ Ϯ͘ϭϴ Ϯ͘ϯϯ Ϭ͘ϭϯ Ϯ͘ϰϯ

�Ͳ
�ϭ͘ϬϬ
�Ϯ͘ϬϬ
�ϯ͘ϬϬ
�ϰ͘ϬϬ
�ϱ͘ϬϬ

�hZZ�Ed�Z�d/K
h>d: /E�& /��W
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/HYHUDJH�\DLWX� UDVLR� ODYHUDJH�PHUXSDNDQ�NHPDPSXDQ�SHUXVDKDDQ�
XQWXN�PHPHQXKL�NHZDMLEDQ�ILQDQVLDOQ\D�EDLN�GDODP�MDQJND�SHQGHN�PDXSXQ�
MDQJND� SDQMDQJ�� DWDX� PHQJXNXU� VHMDXK� PDQD� SHUXVDKDDQ� GLELD\DL� GHQJDQ�
KXWDQJ� �:LDJXVWLQL�� �������������� /HYHUDJH� GDODP� SHQHOLWLDQ� GLSURNVLNDQ�
GHQJDQ� GHEW� WR� HTXLW\� UDWLR� �'(5�� DGDODK� UDVLR� \DQJ� GLJXQDNDQ� XQWXN�
PHQLODL�KXWDQJ�GHQJDQ�VHOXUXK�HNXLWDV� VHUWD�PDPSX�PHPEHULNDQ�SHWXQMXN�
XPXP� WHQWDQJ� NHOD\DNDQ� GDQ� ULVLNR� NHXDQJDQ� SHUXVDKDDQ�� ,QYHVWRU�
FHQGHUXQJ� PHQJKLQGDUL� VDKDP� VDKDP� \DQJ� PHPLOLNL� '(5� \DQJ� WLQJJL�
NDUHQD�QLODL�'(5�\DQJ�WLQJJL�PHQFHUPLQNDQ�ULVLNR�SHUXVDKDDQ�\DQJ�UHODWLI�
WLQJJL� �.DVPLU�� ��������������'(5� PHUXSDNDQ� UDVLR� OHYHUDJH� DWDX�
VROYDELOLWDV�\DQJ�VHULQJ�GLKXEXQJNDQ�GHQJDQ�UHWXUQ�VDKDP��3ULKDQWLQL�������
GDODP� .HVXPD�� ����������� 7LQJNDW� '(5� \DQJ� NXUDQJ� GDUL� ���� DGDODK�
WLQJNDW� \DQJ� DPDQ� ,QYHVWRU� DNDQ� OHELK� WHUWDULN� DSDELOD� VXDWX� SHUXVDKDDQ�
PHPLOLNL�QLODL�'(5�\DQJ�NHFLO��VHKLQJJD�EHUGDPSDN�SDGD�KDUJD�VDKDP�\DQJ�
DNDQ�PHQLQJNDW��.HVXPD����������

'DODP� SHQHOLWLDQ� 5LD� 0DQGDVDUL� GNN��� ������� \DQJ� EHUMXGXO�
³$QDOLVLV�3HQJDUXK�5DVLR�/LNXLGLWDV��/HYHUDJH��GDQ�3URILWDELOLWDV�7HUKDGDS�
5HWXUQ�6DKDP�SDGD�3HUXVDKDDQ�3URSHUWL�\DQJ�7HUGDIWDU�GL�%(,�7DKXQ������
����´�� GLWHPXNDQ� ��� KDVLO� EDKZD� UDVLR� 'HEW� WR� (TXLW\� 5DWLR� �'(5��
PHPLOLNL� SHQJDUXK� WHUKDGDS� UHWXUQ� VDKDP�� 6HGDQJNDQ� 3HQHOLWLDQ�5XIDLGD��
�������\DQJ�EHUMXGXO�Ä3HQJDUXK�3URILWDELOLWDV��6ROYDELOLWDV��GDQ�5DVLR�3DVDU�
WHUKDGDS�5HWXUQ�6DKDP´�� KDVLO� SHQHOLWLDQ� LQL� DGDODK�'HEW� WR� (TXLW\� 5DWLR�
�'(5��WLGDN�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�UHWXUQ�VDKDP��

7DEHO�����
'HEW�WR�(TXLW\�5DWLR�SHUXVDKDDQ�)RRG�DQG�%HYHUDJH�\DQJ�WHUGDIWDU�GL�%(,�

SHULRGH������������GDODP����

6XPEHU���%XUVD�(IHN�,QGRQHVLD������GDQ�GDWD�GLRODK

3DGD� WDEHO� ���� GDSDW� GL� OLDW� SHUJHUDNDQ�'HEW� WR� (TXLW\� UDVLR� GDUL�
WDKXQ������±� �����SDGD� WLJD�SHUXVDKDDQ�PDQXIDNWXU� VXE� VHNWRU�)RRG�DQG�

ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ
h>d: Ϭ͘ϰϬ Ϭ͘Ϯϵ Ϭ͘Ϯϳ Ϭ͘Ϯϭ Ϭ͘Ϯϯ

/E�& ϭ͘Ϭϰ ϭ͘Ϭϴ ϭ͘ϭϯ Ϭ͘ϴϳ Ϭ͘ϴϴ

/��W Ϭ͘ϲϬ Ϭ͘ϲϲ Ϭ͘ϲϮ Ϭ͘ϱϲ Ϭ͘ϱϲ

�Ͳ
�Ϭ͘ϱϬ
�ϭ͘ϬϬ
�ϭ͘ϱϬ

���d�dK��Yh/dz�Z�d/K
h>d: /E�& /��W
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%HYHUDJHPDVLK� PHQJDODPL� IOXNWXDVL� DWDX� QDLN� WXUXQ�� 3DGD� WDEHO� GLDWDV�
PHQXQMXNDQ�'HEW�WR�(TXLW\�UDVLR�3DGD�SHUXVDKDDQ�8/7-��SDGD�WDKXQ������
VDPDSL�����PHQJDODPL�SHQXUXQDQ�VHEHVDU�������������������GDQ��WDKXQ������
PHQJDODPL�NHQLNDQ�VHEHVDU�������3DGD�SHUXVDKDDQ� ,1')�SDGD� WDKXQ������
PHQJDODPL�SHQXUXQDQ�VHEHVDU�������WDKXQ�����PHQJDODPL�NHQDLNDQ�VHEHVDU�
������ WDKXQ� �����PHQJDODPL� SHQXUXQDQ� VHEHVDU� ����� GDQ� ����PHQJDODPL�
SHQXUXQDQ�VHEHVDU������3DGD�3HUXVDKDDQ�,&%3�SDGD�WDKXQ������PHQJDODPL�
NHQDLNDQ� VHEHVDU� ������ GDQ� ����� VDPSDL� ����� PHQJDODPL� SHQXUXQDQ�
VHEHVDU����������������

'LOLKDW�GDUL� IHQRPHQD�GLDWDV�PDND�SHQHOLWLDQ� LQL�PHQJDPELO� MXGXO�
³3HQJDUXK� 3URILWDELOLWDV� �� /LNXLGLWDV�� /HYHUDJH� 7HUKDGDS� 5HWXUQ�
6DKDP� �6WXGL� (PSLULV� SDGD� SHUXVDKDDQ� 0DQXIDNWXU� 6XE� 6HNWRU�
0DNDQDQ�GDQ�0LQXPDQ�\DQJ�7HUGDIWDU�GL�%(,�3HULRGH������������´

����,GHQWLILNDVL�0DVDODK
%HUGDVDUNDQ�ODWDU�EHODNDQJ�\DQJ�WHODK�XUDLDQ�GL�DWDV��PDND�SHQHOLWL�

GDSDW�GLLQGHQWLILNDVL�PDVDODK�VHEDJDL�EHULNXW���
�� %HUDSD� SHUXVDKDDQ� PHQJDODPL� SHQXUXQDQ� KDUJD� VDKDP� \DQJ� GDSDW�

EHUGDPSDN�WHUKDGDS�UHWXUQ�VDKDP�SHUXVDKDDQ��
�� $GDQ\D� NHWLGDN� NRQVLVWHQDQ� KDVLO� SHQHOLWLDQ� WHUGDKXOX� PHQJHQDL�

3HQJDUXK� 3URILWDELOLWDV�� /LNXLGLWDV� GDQ� ODYDUDJH� WHUKDGDS� 5HWXUQ
6DKDP��

�� 5HWXUQ� VDKDP� SHUXVDKDDQ� \DQJ� EHUIOXNWXDWLI� VHWLDS� WDKXQQ\D�
PHQJDNLEDWNDQ� SHUXVDKDDQ� WLGDN� GDSDW� PHPEHULNDQ� NHSXDVDQ� \DQJ�
PDNVLPDO�NHSDGD�LQYHVWRU��

����3HPEDWDVDQ�0DVDODK
�� +DQ\D�PHODNXNDQ� SHQLOLWLDQ� GHQJDQ� LQGLNDWRU� 3URILWDELOLDV�/LNXLGLWDV�

GDQ� /HYHUDJH� VHEDJDL� 9DULDEHO� ,QGHSHQGHQ� GDQ� LQGLNDWRU� 5HWXUQ
VDKDP�VHEDJDL�YDULDEHO�GHSHQGHQ��

�� 0HQJXQDNDQ� ODSRUDQ� .HXDQJDQ� SHUXVDKDDQ� 0DQXIDNWXU� 6XE� 6HNWRU�
0DNDQDQ�GDQ�0LQXPDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ�
�����������

�� +DQ\D� LQJLQ� PHQJHWDKXL� SHQJDUXK� YDULDEOH� LQGHQSHQGHQ� WHUKDGDS�
SHQJDUXK�GHSHQGHQ��

����3HUXPXVDQ�0DVDODK
%HUVDGDUNDQ�ODWDU�EHODNDQJ�\DQJ�WHODK�GLXUDLNDQ�GLDWDV��PDND�UXPXVDQ�

PDVDODK�GDODP�SHQHOLWLDQ�LQL�DGDODK���
�� $SDNDK� 3URILWDELOLWDV�/LNXLGLWDV� GDQ� /HYHUDJH� EHSHQJDUXK� VHFDUD�

VLPXOWDQ� WHUKDGDS� 5HWXUQ� VDKDP� SDGD� SHUXVDKDDQ� 0DQXIDNWXU� 6XE�
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6HNWRU�0DNDQDQ�GDQ�0LQXPDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�
7DKXQ����������"�

�� $SDNDK� 3URILWDELOLWDV� VHFDUD� SDUVLDO� WHUKDGDS� 5HWXUQ� VDKDP� SDGD�
SHUXVDKDDQ� 0DQXIDNWXU� 6XE� 6HNWRU� 0DNDQDQ� GDQ� 0LQXPDQ� \DQJ�
WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ����������"�

�� $SDNDK� /LNXLGLWDV� EHSHQJDUXK� VHFDUD� SDUVLDO� WHUKDGDS�5HWXUQ� VDKDP�
SDGD�SHUXVDKDDQ�0DQXIDNWXU�6XE�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ�\DQJ�
WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ����������"�

�� $SDNDK� /HYHUDJH� EHSHQJDUXK� VHFDUD� 3DUVLDO� WHUKDGDS� 5HWXUQ� VDKDP�
SDGD�SHUXVDKDDQ�0DQXIDNWXU�6XE�6HNWRU�0DNDQDQ�GDQ�0LQXPDQ�\DQJ�
WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ����������"�

����7XMXDQ�3HQHOLWLDQ
�� 8QWXN� PHQJHWDKXL� 3HQJDUXK� 3URILWDELOLWDV�/LNXLGLWDV� GDQ� /HYHUDJH

EHSHQJDUXK� VHFDUD� VLPXOWDQ� WHUKDGDS� 5HWXUQ� VDKDP� SDGD� SHUXVDKDDQ�
0DQXIDNWXU� 6XE� 6HNWRU� 0DNDQDQ� GDQ� 0LQXPDQ� \DQJ� WHUGDIWDU� GL�
%XUVD�(IHN�,QGRQHVLD�7DKXQ������������

�� 8QWXN� PHQJHWDKX� SHQJDUXK� 3URILWDELOLWDV� VHFDUD� SDUVLDO� WHUKDGDS�
5HWXUQ�VDKDP�SDGD�SHUXVDKDDQ�0DQXIDNWXU�6XE�6HNWRU�0DNDQDQ�GDQ�
0LQXPDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ�����������

�� 8QWXN� PHQJHWDX� SHQJDUXK� /LNXLGLWDV� EHSHQJDUXK� VHFDUD� SDUVLDO�
WHUKDGDS� 5HWXUQ� VDKDP� SDGD� SHUXVDKDDQ� 0DQXIDNWXU� 6XE� 6HNWRU�
0DNDQDQ�GDQ�0LQXPDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ�
�����������

�� 8QWXN� PHQJHWDX� SHQJDUXK� /HYHUDJH� EHSHQJDUXK� VHFDUD� 3DUVLDO�
WHUKDGDS� 5HWXUQ� VDKDP� SDGD� SHUXVDKDDQ� 0DQXIDNWXU� 6XE� 6HNWRU�
0DNDQDQ�GDQ�0LQXPDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ�
�����������

����0DQIDDW�GDQ�.HJXQDDQ�3HQHOLWDQ
0HODOXL�SHQHOLWLDQ� LQL� GLKDUDSNDQ�GDSDW�PHPEHULNDQ�PDQIDDW� VHEDJDL�

EHULNXW�
�� %DJL� 3HUXVDKDDQ� XQWXN� PHPEHULNDQ� PDVXNDQ� LQIRUPDVL� XQWXN�

PHPEDQWX�GDODP�PHQJDPELO�NHSXWXVDQ�PDQDMHPHQ�NHXDQJDQ��
�� %DJL� SHQHOLWL� XQWXN� PHQJHWDKXL� EXNWL� HPSLULV� WHQWDQJ� 3HQJDUXK�

3URILWDELOLWDV�/LNXLGLWDV�GDQ�/HYHUDJH�WHUKDGDS�5HWXUQ�VDKDP��
�� %DJL�,QYHVWRU�GDQ�FDORQ�LQYHVWRU�GDODP�PHQHQWXNDQ�SHUXVDDKDQ�PDQD�

\DQJ�DNDQ�PHQMDGL�SLOLKDQ�XQWXN�EHULQYHVWDVL�DJDU�PHPSHUROHK�UHWXUQ�
�� %DJL� SHQHOLWL� VHODQMXWQ\D� GDUL� KDVLO� SHQHOLWLDDQ� LQL� GDSDW� GL� MDGLNDQ�

EDKDQ�UHIHUHQVL�XQWXN�SHQHOLWLDDQ�VHODQMXWQ\D��


