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37�� 'D\D� %DPEX� 6HMDKWHUD� DGDODK� SHUXVDKDDQ� SHUWDPEDQJDQ� EDWXEDUD� GHQJDQ� PHQHUDSNDQ�PHWRGH� WDPEDQJ�
WHUEXND� �RSHQ� SLW��� 5HQGDKQ\D� XQVXU� KDUD� SDGD� ODSLVDQ� �WRS� VRLO�� GDQ� WHUMDGLQ\D� SHUXEDKDQ� EHQWXN� ODKDQ�
�ODQGVFDSH�� DNLEDW� SHQDPEDQJDQ�� VDQJDW� SHQWLQJ�XQWXN�GLODNXNDQ� DQDOLVLV� SDGD� ODKDQ�EHNDV� WDPEDQJ� WHUVHEXW�
GHQJDQ�PHQJJXQDNDQ�PHWRGH�SHPEHULDQ�QLODL� EHUGDVDUNDQ�NHODV� 6HKLQJJD�GLSHUROHK� WLQJNDW� NHVHVXDLDQ� MHQLV�
WDQDPDQ� \DQJ� GLSHUXQWXNDQ� SDGD� ODKDQ� EHNDV� WDPEDQJ�� %HUGDVDUNDQ� KDVLO� DQDOLVLV� DUDKDQ� SHQJJXQDDQ� ODKDQ�
EHNDV�WDPEDQJ�SDGD�ODKDQ�UHQFDQD�UHNODPDVL�GLSHUXQWXNDQ�XQWXN�SHUNHEXQDQ�GLSHUROHK�QLODL����GHQJDQ�NULWHULD�
VHGDQJ� \DQJ� PHPSXQ\DL� SHQJKDPEDW DJDN� EHUDW� VHKLQJJD� PHQJXUDQJL� SLOLKDQ� MHQLV� WDQDPDQ� GDQ� DWDX�
PHPHUOXNDQ� SHQJHORODDQ� WDQDK� NKXVXV�� GLPDQD� NHPLULQJDQ� OHUHQJ� !��� \DLWX� ���� �� PHQXQMXNNDQ� NRQGLVL�
FXUDP�KLQJJD�VDQJDW�FXUDP�GHQJDQ�GXJDDQ�DGDQ\D�HURVL�VHEHVDU������� WRQ�KD�WK��WLQJNDW�EDKD\D�HURVL� WLQJNDW�
VHGDQJ���8SD\D�\DQJ�GDSDW� GLODNXNDQ�SDGD� OHUHQJ�\DQJ� FXUDP�PHQMDGL� ODQGDL� GHQJDQ�PHPEXDW� WHUDV�EDQJNX�
NRQWUXNVL�VHGDQJ�VHKLQJJD�GDSDW�PHPLQLPDONDQ�HURVL�\DQJ�WHUMDGL�������WRQ�KD�WK�KLQJJD�PHQXUXQ�PHQMDGL������
WRQ�KD�WK� �NULWHULD� VDQJDW� UHQGDK���.HVHVXDLDQ� ODKDQ� \DQJ� SHUXQWXNDQ� XQWXN� SHUNHEXQDQ�PHQXQMXNNDQ� EDKZD�
ODKDQ�FXNXS�VHVXDL�GHQJDQ�UHQWDQJ�QLODL��������QDPXQ�GLEDWDVL�GHQJDQ�IDNWRU�SHQJKDPEDW�\DQJ�GDSDW�GLXVDKNDQ�
XQWXN�NHPDPSXDQ�GDQ�NHVHVXDLDQ�GDUL� ODKDQ�DQWDUD� ODLQ�PHPLQLPDOLVLUNDQ�HURVL�GDQ�SHUEDLNDQ�NXDOLWDV� WDQDK��
PHODOXL�SHQJDSXUDQ�GDODP�XSD\D�SHUEDLNDQ�WLQJNDW�NHDVDPDQ�WDQDK�GDQ�NDQGXQJDQ�XQVXU�ODLQQ\D��+DO�LQL�GDSDW�
GLODNXNDQ�GHQJDQ�SHPEHULDQ�NDSXU�GRORPLW�GDQ�SHPEHULDQ�SXSXN��RUJDQLN�PDXSXQ�DQRUJDQLN��\DQJ�WHSDW�GDODP�
XSD\D�SHUEDLNDQ�GDQ�SHQVXSODLDQ�XQVXU�KDUD�GDODP�WDQDK�

.DWD�NXQFL� ,QGLNDVL�(URVL��.HVHVXDLDQ�/DKDQ�

3(1'$+8/8$1�

,GHQWLILNDVL� WDQDK� SDGD� ODKDQ� EHNDV� WDPEDQJ� GDQ�
EHQWXN� SHUXEDKDQ� WRSRJUDIL� \DQJ� WHUMDGL�� SHUOX�
DGDQ\D� XSD\D� WLQGDN� ODQMXW� GDODP�PHQLODL� SRWHQVL�
GDQ� NHVHVXDLDQ� ODKDQ�� 0HQXUXW� SHQHOLWLDQ� $PLULO�
6DULGDQ��������PHQ\DWDNDQ�NDUDWHULVWLN�WDQDK�SDGD�
ODKDQ� EHNDV� WDPEDQJ� PHPLOLNL� XQVXU� KDUD� \DQJ�
UHQGDK� GDUL� SDGD� ODKDQ� ODLQQ\D� GDQ� WHUMDGLQ\D�
SHUXEDKDQ� EHQWXN� ODKDQ� �ODQGVFDSH�� DNLEDW�
NHJLDWDQ�SHQDPEDQJDQ��5HQGDKQ\D�XQVXU�KDUD�GDQ�
WHUMDGLQ\D� SHUXEDKDQ� EHQWXN� ODKDQ� �ODQGVFDSH��
SDGD� ODKDQ� DNLEDW� NHJLDWDQ� SHQDPEDQJDQ��
PHQMDGLNDQ� NRQGLVL� ODKDQ� SDGD� ODKDQ� EHNDV�
WDPEDQJ� EHUSRWHQVL� PHQLPEXONDQ� GDPSDN� QHJDWLI�
WHUKDGDS�OLQJNXQJDQ�

3HQHOLWLDQ�LQL�GLODNXNDQ�GHQJDQ�WXMXDQ�
�� 0HQJDQDOLVLV�QLODL�SRWHQVL�ODKDQ�EHNDV�WDPEDQJ�

\DQJ� GLDNLEDWNDQ� ROHK� NHJLDWDQ� SHQDPEDQJDQ��
GDODP� PHQJLGHQWLILNDVL� EHQWXN� EHQWDQJ� DODP�
�ODQGVFDSH�� DNLEDW� SHUXEDKDQ� WRSRJUDIL� GDQ�
SHQXUXQDQ� NXDOLWDV� WDQDK� SDGD� ODKDQ� EHNDV�
WDPEDQJ� \DQJ� GLSHUXQWXNDQ� XQWXN� ODKDQ�
SHUNHEXQDQ�

�� 0HQJDQDOLVLV� QLODL� NHVHVXDLDQ� ODKDQ� EHNDV�
WDPEDQJ�� GDODP� PHQJLGHQWLILNDVL� WLQJNDW�

NHVHVXDLDQ� ODKDQ� \DQJ� VHVXDL� GHQJDQ�
SHUXQWXNDQ� ODKDQ� SHUNHEXQDQ� VDZLW� WHUKDGDS�
SHUV\DUDWDQ� WDQDPDQ� NHODSD� VDZLW� �HODHLV�
JXLQHQVLV�MDFN��\DQJ�GLWHWDSNDQ�GDODP�GRNXPHQ�
UHQFDQD�UHNODPDVL�37��'D\D�%DPEX�6HMDKWHUD�

.$-,$1�3867$.$

0HQXUXW� :DWHUPDQ� 6%� ������� PHQ\DWDNDQ�
NHJLDWDQ� SHQDPEDQJDQ� EDWXEDUD� WHUEXND�
PHQ\HEDENDQ� EHEHUDSD� GDPSDN� \DQJ� PXQJNLQ�
WHUMDGL� GLVHNLWDU� WDPEDQJ�� GLDQWDUDQ\D� NHUXVDNDQ�
EHQWDQJ�DODP��SHUXEDKDQ�LNOLP��SHQFHPDUDQ�WDQDK��
SHUXEDKDQ� SHQJJXQDDQ� ODKDQ�� DLU� GDQ� XGDUD� VHUWD�
NHDQHNDUDJDPDQ� KD\DWL�� � .HJLDWDQ� SHUWDPEDQJDQ�
PHUXSDNDQ� NHJLDWDQ� \DQJ� V\DUDW� DNDQ� SHUXEDKDQ�
NRQGLVL� OLQJNXQJDQ�� +LODQJQ\D� YHJHWDVL� ODKDQ�
DNLEDW� NHJLDWDQ� SHQDPEDQJDQ� GLXSD\DNDQ� XQWXN�
GLODNVDQDNDQ NHJLDWDQ� UHNODPDVL \DQJ� GLODNXNDQ�
VHGLQL� PXQJNLQ WHUKDGDS� SHUXEDKDQ� NRQGLVL�
OLQJNXQJDQ�\DQJ�WHUMDGL GDQ�WLGDN�KDUXV�PHQXQJJX�
SURVHV� SHQDPEDQJDQ� VHFDUD� NHVHOXUXKDQ� VHOHVDL�
GLODNXNDQ�



�

.RQGLVL�,NOLP�3DGD�/DKDQ�%HNDV�7DPEDQJ

7LQJJLQ\D� FXUDK� KXMDQ� PHPSXQ\DL� KXEXQJDQ�
GHQJDQ� HURVL�� (URVL� SDGD� WDQDK� SHUOX� GLODNXNDQ�
SHUWLPEDQJNDQ� WHUKDGDS� NHPDPSXDQ� ODKDQ� GDQ�
GDPSDN� GDUL� NHJLDWDQ� SHQDWDDQ� ODKDQ� WHUKDGDS�
NXDOLWDV� ODKDQ��(URVL� GDSDW�PHQJXUDQJL�NHGDODPDQ�
WDQDK�� PHQJKLODQJNDQ� EDKDQ� RUJDQLN�� GDQ� XQVXU�
KDUD� WDQDPDQ� \DQJ� WHUNRQVHQWUDVL� SDGD� ODSLVDQ�
SHUPXNDDQ� WDQDK� 0HQXUXW� ,PDP� %DVXNL� �������
NHKLODQJDQ� ODSLVDQ� SHUPXNDDQ� WDQDK� DNLEDW� HURVL
MXJD� EHUDUWL� NHKLODQJDQ� NRPSRQHQ� ELRORJL� \DQJ�
PHQMDGL� NHVXEXUDQ� WDQDK� .RQGLVL� LNOLP� KDUXV�
GLSHUWLPEDQJNDQ� WHUKDGDS� DSD� \DQJ� GDSDW� GLFDSDL�
SDGD� ODKDQ� WHUVHEXW� VHSHUWL� VXKX� XGDUD� �R&��� GDQ�
FXUDK�KXMDQ��PP��

.RQGLVL�7DQDK�3DGD�/DKDQ�%HNDV�7DPEDQJ

.DUDNWHULVWLN� WDQDK� GDSDW�PHPSHQJDUXKL� WDQDPDQ��
NDUHQD� EDLN� DWDX� MHOHNQ\D� NRQGLVL� WDQDK� GDSDW
EHUGDPSDN� SDGD� SHUWXPEXKDQ� YHJHWDVL�� 7DQDK�
\DQJ� ND\D� XQVXU� KDUD� GDQ� PHPLOLNL� NDQGXQJDQ�
RUJDQLN� \DQJ� FXNXS�� VDQJDW� PHPSHQJDUXKL�
SHUWXPEXKDQ� GDQ� SHUNHPEDQJDQ� WDQDPDQ��
3HQJJXQDDQ� ODKDQ XQWXN� NHJXQDDQ� WHUWHQWX�
WHUJDQWXQJ� SDGD� NHPDPSXDQ� WDQDK� \DQJ� GLFLULNDQ�
GHQJDQ� WHNVWXU� WDQDK�� NHPLULQJDQ� OHUHQJ� GDQ�
NHPDPSXDQ� GDODP� PHQXUXQNDQ� WHUMDGLQ\D� HURVL�
SDGD�ODKDQ��0HQXUXW�<XVWLQD�+RQJ�/DZLQJ��������
NRQGLVL WDQDK� SDGD� ODKDQ� EHNDV� WDPEDQJ� GDSDW�
GLVHVXDLNDQ� GHQJDQ� MHQLV� WDQDPDQ� \DQJ� FRFRN�
XQWXN� GLWDQDP� GHQJDQ� PHQJDFX� SDGD� S+� WDQDK��
6HODLQ LWX SHUOX� GLSHUKDWLNDQ� SXOD� V\DUDW� WXPEXK�
ODLQQ\D� EHUXSD FXUDK� KXMDQ�� VXKX� GDQ� MHQLV�
WDQDKQ\D��

.RQGLVL�7RSRJUDIL�3DGD�/DKDQ�%HNDV�7DPEDQJ�
6HFDUD�XPXP�NRQGLVL�WRSRJUDIL�GLEHGDNDQ�PHQMDGL�
�� �WLJD�� EDJLDQ� \DLWX� SXQFDN�� OHUHQJ�� GDQ� OHPEDK��
)DNWRU� WRSRJUDIL� \DQJ GLQLODL� DGDODK� IDNWRU�
NHFXUDPDQ� OHUHQJ�� SDQMDQJ� OHUHQJ� 3HPEDJLDQ�
WRSRJUDIL�VDQJDW�PHQHQWXNDQ�GDQ�PHPEDQWX�GDODP�
PHPDKDPL� GDQ� PHQLODL� SRWHQVL� ODKDQ� VHSHUWL
DGDQ\D� HURVL�� EDKDQ� LQGXN SHPEHQWXN WDQDK��
YHJHWDVL� GDQ� KLGURORJL�� %DJLDQ� SXQFDN� SDGD�
XPXPQ\D� OHELK UHVLVWHQ WHUKDGDS� HURVL� VHPHQWDUD�
EDJLDQ� OHUHQJ� VXGDK�PHQJDODPL� HURVL� VDQJDW� EHUDW�
GDQ�EDJLDQ�OHPEDK�PHUXSDNDQ�GDHUDK�SHQJHQGDSDQ�
DWDX�GHSRVLVL�

7LQJNDW�%DKD\D�(URVL��7%(�

8VDKD� SHQJHQGDOLDQ� HURVL� GHQJDQ� FDUD� YHJHWDWLI�
GLGDVDUNDQ�SDGD�SHUDQ�WDQDPDQ�XQWXN PHQXUXQNDQ
HURVL� VHSHUWL� PHQJKDODQJL� WXPEXNDQ� ODQJVXQJ�
EXWLU�EXWLU� KXMDQ�NH�SHUPXNDDQ� WDQDK��PHQJXUDQJL�
NHFHSDWDQ� DOLUDQ� GLSHUPXNDDQ� WDQDK� GDQ�
PHPSHUEHVDU NHSHNDDQ� WDQDK� �HURGLELOLWDV� WDQDK��
0HPSHUODPEDW� DOLUDQ� SHUPXNDDQ� GHQJDQ�
PHPSHUKDWLNDQ�SHQJRODKDQ�WDQDK�PHUXSDNDQ�VXDWX�
WXMXDQ� XQWXN� PHQXUXQNDQ ODMX� HURVL� 7LQJNDW�

EDKD\D� HURVL� EHUGDVDUNDQ� WHEDO� VROXP� WDQDK� GDQ�
EHVDUQ\D�EDKD\D�HURVL�GDSDW�GLOLKDW��7DEHO������

3HQGXJDDQ�EHVDUQ\D�HURVL PHQXUXW�:LVKPHLHU�GDQ�
6PLWK� ������� GDODP 6DUZRQR� +DUGMRZLJHQR�
:LGLDWPDND� ������� GDSDW� GLKLWXQJ GHQJDQ�
PHQJJXQDNDQ� SHUVDPDDQ� 86/(� �8QLYHUVDO� 6RLO�
/RVV�(TXDWLRQ� VHEDJDL�EHULNXW�
ܣ ൌ ܴ ݔ ܭ ݔ ܵܮ ݔ ܥ ݔ ܲ

'LPDQD��
$  � 1LODL� EHVDUQ\D� HURVL� WDQDK� \DQJ� WHUMDGL�

�WRQ�KD�WDKXQ�
5  �)DNWRU�HURVLYLWDV�FXUDK�KXMDQ�
.  �)DNWRU�HURGLELOLWDV�WDQDK�
/6  �)DNWRU�SDQMDQJ�OHUHQJ GDQ�NHPLULQJDQ�OHUHQJ
&  �)DNWRU�SHQXWXSDQ�ODKDQ�ROHK�YHJHWDVL
3�  �)DNWRU�SHUODNXDQ�NRQVHUYDVL�WDQDK

�� (URVLYLWDV�+XMDQ�
1LODL� HURVLYLWDV� KXMDQ� EXODQDQ� GDSDW� GLKLWXQJ�
GHQJDQ� PHQJJXQDNDQ� UXPXV� /HQYDLQ� ������� GDQ�
%ROV� ������� GDODP� 6DUZRQR� +DUGMRZLJHQR�
:LGLDWPDND����������VHEDJDL�EHULNXW��
ܯܴ ൌ ʹǡʹͳ ሺܴܽ݅݊ሻ݉ଵǡଷ

'LPDQD�
50  �HURVLYLWDV�KXMDQ�EXODQDQ
�5DLQ�P  �FXUDK�KXMDQ�EXODQDQ��FP�

�� (URGLELOLWDV�7DQDK�
0HQXUXW� $PLULO� 6� �������� .HPDPSXDQ�NHSHNDDQ�
WDQDK� �HURGLELOLWDV�� \DQJ� WLGDN PDPSX� PHQ\HUDS�
DLU�SDGD�VDDW�KXMDQ�PHQMDGLNDQ�SDUWLNHO�WDQDK�KDOXV�
KDQ\XW� EHUVDPDDQ� GHQJDQ� KDUD� WDQDK�� 7LQJJLQ\D�
DOLUDQ� SHUPXNDDQ� GDQ� HURVL� SDGD� ODKDQ� WHUVHEXW�
PHQJLQGLNDVLNDQ WLQJJLQ\D NHKLODQJDQ� KDUD�
VHKLQJJD� DNDQ� PHQXUXQNDQ� SURGXNWLYLWDV� WDQDPDQ�
SDGD� PXVLP� WDQDP�� )DNWRU� HURGLELOLWDV� WDQDK� �.��
GDSDW� GLKLWXQJ� GHQJDQ� PHQJJXQDNDQ� UXPXV�
+DPPHU� ������� GDODP� 6DUZRQR� +DUGMRZLJHQR�
:LGLDWPDND����������VHEDJDL�EHULNXW��

ܭ ൌ
ʹǡͳ͵ܯଵǡଵସሺͳͲሻିସሺͳʹ െ ܽሻ  ͵ǡʹͷ ሺܾ െ ʹሻ  ʹǡͷ ሺܿ െ ͵ሻ

ͳͲͲ

'LPDQD�
0�  �^���GHEX�����SDVLU���������OLDW�`
D  � NDGDU� EDKDQ� RUJDQLN� ������� [� &� RUJDQLN��

GLPDQD�&�RUJDQLN� ��
E  �NRGH�VWUXNWXU�WDQDK
F  �1LODL�SHUPHDELOLWDV�WDQDK�

7DEHO��� .RGH�6WUXNWXU�7DQDK

7LSH�6WUXNWXU 1LODL
*UDQXODU�VDQJDW�KDOXV��YHU\�ILQH�JUDQXODU� �
*UDQXODU�KDOXV��ILQH�JUDQXOHU� �
*UDQXODU� VHGDQJ� GDQ� NDVDU� �PHGLXP��
FRDUVH�JUDQXODU�

�

*XPSDO� OHPSHQJ�� SHMDO� �EORFN\�� SODWW\��
PDVVLI�

�
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�� 3DQMDQJ�/HUHQJ�GDQ�.HPLULQJDQ�/HUHQJ
)DNWRU� WRSRJUDIL� XPXPQ\D� GLQ\DWDNDQ� SDGD�
NHPLULQJDQ� GDQ� SDQMDQJ� OHUHQJ�� .HPLULQJDQ GDQ�
SDQMDQJ OHUHQJ GDSDW� PHPSHQJDUXKL� ODMX� DOLUDQ�
SHUPXNDDQ� GDQ� HURVL�� .RQGLVL� OHUHQJ� \DQJ�
EHUSHQJDUXK� WHUKDGDS� HURVL� ROHK� DLU� DGDODK�
NHPLULQJDQ�GDQ�SDQMDQJ�OHUDQJ��

0HQXUXW 6DUZRQR� +DUGMRZLJHQR� :LGLDWPDND�
�������� EHVDU� NHPLULQJDQ� OHUHQJ� GDSDW� GLKLWXQJ�
GHQJDQ UXPXV VHEDJDL�EHULNXW��

ܵ ൌ
ሺ݊ െ ͳሻ ݔ ݅ܥ

ξʹܽଶ
ͳͲͲΨ

'LPDQD�
6  �NHPLULQJDQ�OHUHQJ����
1  �MXPODK�NRQWXU�\DQJ�PHPRWRQJ�VD\DWDQ�
&L  �LQWHUYDO�NRQWXU��P�
D� ൌ SDQMDQJ�OHUHQJ��P�

0HQXUXW�<XOLPDQ�=LOLZX���������SDQMDQJ� OHUHQJߣ�
GL� XNXU� GHQJDQ� PHQHQWXNDQ� PDVLQJ�PDVLQJ MDUDN�
VDWXDQ� SHWD� \DQJ� GLJXQDNDQ� QLODL� UDWD�UDWD� GDUL�
PLQLPDO� �� NDOL� SHQJXNXUDQ� SDGD� VDWXDQ� WHUVHEXW�
WHWDSL�SDGD�ORNDVL�\DQJ�EHUEHGD��XQWXN�PHPSHUROHK�
SDQMDQJ� ߣ OHUHQJ� VHEHQDUQ\D� GDSDW� GLJXQDNDQ�
UXPXV�VHEDJDL�EHULNXW��

ߣ ൌ
σߣ ܲ

ͳͲ
ݔ

ͳ

ߙݏܥ
'LPDQD��
ߣ  �SDQMDQJ�OHUHQJ�VHEHQDUQ\D��P�
ߣ ܲ  �SDQMDQJ�OHUHQJ�\DQJ�GLXNXU�SDGD�SHWD��P�
Į  �VXGXW�NHPLULQJDQ�OHUHQJ����
6HODQMXWQ\D�QLODL�/6�GLKLWXQJ�GHQJDQ�PHQJJXQDNDQ�
UXPXV�EHULNXW�

ܵܮ ൌ
ξߣ

ͳͲͲ
ሺͳǡ͵ͺ  Ͳǡͻͷܵ  Ͳǡͳ͵ͺܵଶሻ

'LPDQD�
ߣ  �SDQMDQJ�OHUHQJ��P�
ܵ  �.HPLULQJDQ�OHUHQJ����

0(72'(�

3HQHOLWLDQ� LQL� GLODNXNDQ� XQWXN� PHQLODL� NRQGLVL�
ODKDQ� EHNDV� WDPEDQJ�PHODOXL� NHJLDWDQ� LGHQWLILNDVL�
SDGD� KDVLO� NHJLDWDQ� SHQDWDDQ� ODKDQ� GHQJDQ�
PHPEHULNDQ�QLODL�SHQJKDUNDWDQ�\DQJ�VHVXDL�GHQJDQ�
NHODV�SDGD�SHUV\DUDWDQ�WDQDPDQ�\DQJ�GLSHUXQWXNDQ�
GDODP� PHQHQWXNDQ� DUDKDQ� SHQJJXQDDQ� ODKDQ� GDQ�
WLQJNDW�NHFRFRNDQ��PDWFKLQJ��PHQXUXW�)$2��������
GDODP�:LGLDWPDND� �������� EHUGDVDUNDQ� SDUDPHWHU�
SHUV\DUDWDQ� WDQDPDQ�GDQ�GLDQDOLVLV�GDUL�KDVLO�\DQJ�
GLSHUROHK� GDUL� KDVLO� SHQJDPDWDQ� GDQ� KDVLO� DQDOLVLV�
VLIDW�NLPLD� WDQDK�SDGD�XML� ODERUDWRULXP�WDQDK�VHUWD�
GLODNXNDQ� SHQGHNDWDQ� EHUGDVDUNDQ� KDVLO� SHQHOLWLDQ�
WHUGDKXOX� GDQ� GLGXNXQJ� GHQJDQ� WHRUL�WHRUL�
SHUKLWXQJDQ�

+$6,/

3DUDPHWHU�/DKDQ�

/DKDQ� EHNDV� WDPEDQJ� GL� 3LW� $� %ORN� �� �:'$� ���
VXGDK� EHUXPXU� ��� WDKXQ� GDQ� WHODK� GLWDWD�� QDPXQ�
EHOXP� GLWDQDPL� ROHK� WDQDPDQ� SHUXQWXNDQ� ODKDQ�
�*DPEDU ��

*DPEDU����/DKDQ�5HQFDQD�5HNODPDVL�

�� .RQGLVL�WRSRJUDIL
.RQGLVL� WRSRJUDIL� GL� .HFDPDWDQ� 7HQJDK� ,OLU�

EHUDGD�SDGD�HOHYDVL�����PGSO�\DQJ�PHQDPSDNNDQ�
GDHUDK� SHUEXNLWDQ� �'RNXPHQ� 5HQFDQD� 5HNODPDVL�
37�� 'D\D� %DPEX� 6HMDKWHUD�� EHUGDVDUNDQ� DQDOLVLV�
SHWD� WRSRJDIL� ORNDVL� SHQHOLWLDQ� EHUDGD� SDGD� SDGD�
HOHYDVL����PGSO� �:'$����KLQJJD����PGSO��:'$�
��� \DQJ� PHQXQMXNDQ� NRQGLVL� ODKDQ� EHUDGD� SDGD�
GDHUDK� SHUEXNLWDQ� GDQ� GDSDW� GLDEDLNDQ� VHUWD� WLGDN�
GLMXPSDL�DGDQ\D�JHQDQJDQ�DLU�GL�ORNDVL�ODKDQ�EHNDV�
WDPEDQJ��
�� &XUDK�KXMDQ

7LQJJLQ\D� FXUDK� KXMDQ� VHEHVDU� ����� PP�WK��
PHQJDNLEDWNDQ� WDQDPDQ� FRYHU� FURS EHUXSD�
WDQDPDQ� NDFDQJ�NDFDQJDQ� EHOXP� PHPSHUOLKDWNDQ�
KDVLO� \DQJ� EDLN�� +DO� LQL� GLGXJD� NRQGLVL� ODKDQ�
PHQJDODPL� HURVL� ROHK� DOLUDQ� SHUPXNDDQ� �UXQ� RII��
GDQ� UHQWDQQ\D� WDQDK� WHUKDGDS� HURVL�� 'LWLQMDX� GDUL�
)LVLRJUDILV� :LOD\DK� .DEXSDWHQ� 7HER� WHUPDVXN�
GDODP� LNOLP WURSLV� SDGD� WLQJNDW� NHOHPEDEDQ� OHELK�
NXUDQJ� DQWDUD� ������� VXKX� UDWD�UDWD� ���������R&�
�WHER�GDODP�DQJND�������
�� 3HUPHDELOLWDV�

3HUPHDELOLWDV� WDQDK� SDGD� NRQGLVL� ODKDQ� SDGD�
ODKDQ� UHNODPDVL� \DQJ� WHODK� GLUHYHJHWDVL�
PHQXQMXNNDQ�SHUPHDELOLWDV� WDQDK�\DQJ� DJDN� FHSDW�
\DQJ�EHUNLVDU�DQWDUD��������� FP�MDP GHQJDQ�QLODL�
UDWD�UDWD� ������ FP�MDP�� $JDN� FHSDWQ\D� QLODL�
SHUPHDELOLWDV� SDGD� ODKDQ� UHNODPDVL� \DQJ� WHODK�
GLUHYHJHWDVL� GLVHEDENDQ� ROHK� IDNWRU� SHQXWXS� ODKDQ�
SDGD� ODKDQ� WHUVHEXW� VDQJDW� UDSDW� \DQJ� PHPEDQWX�
SHPEHQWXNDQ� URQJJD� SDGD� WDQDK� \DQJ� GLDNLEDWNDQ�
ROHK� SHUNHPEDQJDQ� DNDU� SDGD� WDQDPDQ� GDQ�
VHEDOLNQ\D��SDGD�ODKDQ�WHUEXND�SDGD�ODKDQ�UHQFDQD�
UHNODPDVL� GHQJDQ� QLODL� SHUPHDELOLWDV� \DQJ� VHGDQJ�
\DQJ� EHUNLVDU� DQWDUD� ������� FP�MDP GHQJDQ� QLODL�
UDWD�UDWD������FP�MDP��
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�� .HGDODPDQ�HIHNWLI�WDQDK�
%HUGDVDUNDQ� SHQJDPDWDQ� GLODSDQJDQ� NHWHEDODQ�

WDQDK� SXFXN� �WRS� VRLO�� GDODP� PHQLODL� NHGDODPDQ�
HIHNWLI� WDQDK�PHPLOLNL�NHGDODPDQ�HIHNWLI�!����FP�
\DQJ� PHQXQMXNDQ� WDQDK� WHUVHEXW� EHUVLIDW� GDODP��
.RQGLVL� WDQDK� LQL� MLND� GLSHUXQWXNDQ� XQWXN� ODKDQ�
SHUNHEXQDQ�� NKXVXVQ\D� WDQDPDQ� NDUHW� GDQ� VDZLW�
PDVLK� PHQXQMXNDQ� NRQGLVL� WDQDK� PDVLK� SURGXNWLI�
XQWXN�GLWDQDPL�ROHK�WDQDPDQ�NHODSD�VDZLW�
�� (URGLELOLWDV��NHSHNDDQ�WDQDK�

6LIDW�ILVLN�WDQDK�SDGD�ODKDQ�UHNODPDVL�GDQ�ODKDQ�
UHQFDQD� UHNODPDVL� �ODKDQ� WHUEXND�� PHQXQMXNNDQ�
QLODL� HURGLELOLWDV� WDQDK� EHUQLODL� UHQGDK� KLQJJD�
VDQJDW�WLQJJL������GDQ�������0XGDKQ\D�WDQDK�SDGD�
ODKDQ� EHNDV� WDPEDQJ� WHUHURVL� GLVHEDENDQ�
UHQGDKQ\D� NDQGXQJDQ� EDKDQ� RUJDQLN�� KDO� LQL�
GLVHEDENDQ�NRQGLVL�VLIDW�NLPLD�WDQDK�\DQJ�PHPLOLNL�
NDQGXQJDQ�&�RUJDQLN�GLSHUROHK�QLODL�UDWD�UDWD������
������ \DQJ� GLQLODL� UHQGDK�� .RQGLVL� LQL� VDQJDW�
UHQWDQ� WHUKDGDS� SHPDGDWDQ� \DQJ� PHQJDNLEDWNDQ�
VWUXNWXU�WLGDN�VWDELO�GDQ�SHND�WHUKDGDS�HURVL��

3HQJDWXUDQ�EHQWXN�ODKDQ�

8SD\D�SHQJDWXUDQ�EHQWXN� ODKDQ� OHELK�GLSHUKDWLNDQ�
SDGD� EHQWXN� ODKDQ� EHUXSD� NHPLULQJDQ� OHUHQJ� GDQ�
SDQMDQJ� OHUHQJ� GDODP�PHQJLGHQWLILNDVLNDQ� DGDQ\D�
HURVL�SDGD�ODKDQ�EHNDV�WDPEDQJ�\DQJ�VHVXDL�GHQJDQ�
SHUXQWXNDQ� ODKDQ�� %HUGDVDUNDQ� KDVLO� DQDOLVLV� SHWD�
WRSRJUDIL�GLSHUROHK�SDQMDQJ�GDQ�NHPLULQJDQ�OHUHQJ�
GDODP�PHQHQWXNDQ�VLIDW�GDUL� OHUHQJ�WHUVHEXW��GDSDW�
GLOLKDW�SDGD�7DEHO�����

7DEHO����.HPLULQJDQ�5DWD�5DWD�3DGD�/DKDQ�%HNDV�
7DPEDQJ�37��'%6

.HWHUDQJDQ���O��SDQMDQJ�OHUHQJ��6��NHPLULQJDQ�OHUHQJ�

.HPLULQJDQ� OHUHQJ� \DQJ� VDQJDW� FXUDP� VHEHVDU�
������7DEHO����GLLQGLNDVLNDQ�DGDQ\D�GXJDDQ�HURVL�
\DQJ�WHUMDGL�VHEHVDU�������WRQ�KD�WK��7DEHO����OHELK�
EHVDU� GDUL� SDGD� ODKDQ� UHNODPDVL� \DQJ� VLIDW�
NHPLULQJDQ� OHUHQJQ\D� \DLWX� FXUDP� \DQJ�
PHQJDNLEDWNDQ� WHUMDGLQ\D� HURVL� VHEHVDU� ������
WRQ�KD�WK� �7DEHO ��� GHQJDQ� NHPLULQJDQ� OHUHQJ�
������%HVDUQ\D�HURVL�\DQJ�WHUMDGL�GLSHQJDUXKL�ROHK�
EHEHUDSD� IDNWRU� \DLWX� LNOLP� �HURVLYLWDV� KXMDQ���
HURGLELLOLWDV��NRQVHUYDVL�WDQDK��GDQ�NHPLULQJDQ�GDQ�
SDQMDQJ�OHUHQJ�VHUWD�WDQDPDQ�SHQXWXS�ODKDQ��/DKDQ�
UHNODPDVL� \DQJ� GLWXWXSL� ROHK� VHPDN� GDQ�
SHUNHEXQDQ� VDZLW� PHQXQMXNNDQ� WLQJNDW� EDKD\D�
HURVL� \DQJ� OHELK� NHFLO� GDUL� SDGD� ODKDQ� UHQFDQD�
UHNODPDVL�� 7HUMDGLQ\D� HURVL� SDGD� ODKDQ� EHNDV�
WDPEDQJ� PHQJDNLEDWNDQ� EHUNXUDQJQ\D� NHVXEXUDQ�
WDQDK� WHUXWDPD� KLODQJQ\D� WDQDK� ODSLVDQ� DWDV� \DQJ�

VXEXU� XQWXN� SHUWXPEXKDQ� WDQDPDQ�� 3HQFHJDKDQ�
HURVL� SDGD� ODKDQ� EHNDV� WDPEDQJ� GDSDW� GLODNXNDQ�
GHQJDQ�SHQJDPDQDQ�SHUPXNDDQ�WDQDK�GHQJDQ�FDUD�
PHPEXDW� WHUDV�WHUDV�SDGD� VLVL� OHUHQJ��KDO� LQL�GDSDW�
GLOLKDW�SDGD�*DPEDU����

*DPEDU� ��� 5HNRPHQGDVL� 3HQJHQGDOLDQ� (URVL�
GHQJDQ� 3HPEXDWDQ� 7UDS�%DQJNX�
�+DU\��&�+�������

0HQXUXW� 6RVLODZDWL�� ������� SHQJDWXUDQ� EHQWXN�
ODKDQ� GDSDW� GLODNXNDQ� GHQJDQ� PHPEDWDVL� GDQ�
PHQJXUDQJL� NHFHSDWDQ� DLU� OLPSDVDQ� GHQJDQ�
SHPEXDWDQ� WHUDV�� SHPEXDWDQ� VDOXUDQ�
GLYHUVL�SHQJHODN�� VHODLQ� LWX� XQWXN� PHPSHUNHFLO�
HURVL�GDSDW�GLODNXNDQ�SHQDQDPDQ�FRYHU�FURS GDODP�
PHQJLNDW� WHNVWXU� WDQDK�� 7LQJJLQ\D� FXUDK� KXMDQ�
GLORNDVL� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� WDQDPDQ�
FRYHU�FURS KDQ\D�GDSDW�WXPEXK�GL�EHEHUDSD�ORNDVL�
\DQJ�WLGDN�DGD�MDOXU�HURVL�SHUPXNDDQ�\DQJ�WHUMDGL��

0HQJHQGDOLNDQ� HURVL� GHQJDQ� PHQJXUDQJL
NHFHSDWDQ� GDSDW� GLODNXNDQ� GHQJDQ� PHPEXDW� WHUDV�
SDGD� VHWLDS� OHUHQJ�� SHPEXDWDQ� VDOXUDQ� GLYHUVL�
�SHQJHODN�� GDQ� SHPEXDWDQ� VDOXUDQ� DLU� GL� VHNLWDU�
WDPEDQJ��

7DEHO� ���7%( �7LQJNDW�%DKD\D�(URVL� SDGD�/DKDQ�
%HNDV�7DPEDQJ�

.HWHUDQJDQ���6��VHGDQJ��65��VDQJDW�UHQGDK�

7DEHO���� 7%( �7LQJNDW�%DKD\D�(URVL� SDGD�/DKDQ
%HNDV� 7DPEDQJ� 0HODOXL� 7LQGDNDQ�
3HQJHORODDQ� 7DQDK� �7HUDV� %DQJNX�
.RQWUXNVL�6HGDQJ�

.HWHUDQJDQ���6��VHGDQJ��65��VDQJDW�UHQGDK�
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/HUHQJ

�
/DKDQ�
5HQFDQD�
5HNODPDVL

����� �� ���
6DQJDW�
&XUDP

�
/DKDQ�

5HNODPDVL
����� �� ��� &XUDP
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7%(

WRQ�KD�WK
.DWHJRUL

�
/DKDQ�5HQFDQD�
5HNODPDVL

����� 6

� /DKDQ�5HNODPDVL ����� 6

.RQGLVL�/DKDQ

7%(�0HODOXL�
7LQGDNDQ�

3HQJHORODDQ�(URVL
�WRQ�KD�WK�

.DWHJRUL

/DKDQ�5HQFDQD�
5HNODPDVL

���� 65

/DKDQ�
5HNODPDVL

���� 65
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%HUGDVDUNDQ�7DEHO�� SHQGXJDDQ�WLQJNDW�EDKD\D�
HURVL� SDGD� ODKDQ� UHQFDQD� UHNODPDVL� GLSHUROHK��
������ WRQ�KD�WK� \DQJ� GLJDPEDUNDQ� EDKZD� ODKDQ�
PHUXSDNDQ� ODKDQ� WHUEXND�GHQJDQ�QLODL�&�VHEHVDU���
GDQ�WDQSD�WLQGDNDQ�NRQVHUYDVL�WDQDK�GHQJDQ�QLODL�3�
VHEHVDU� ��� LQL� PHQXQMXNNDQ� SDGD� ODKDQ� EHNDV�
WDPEDQJ� \DQJ� EHOXP� GLWDQDPL� WDQDPDQ� SHQXWXS�
GDODP�KDO�LQL�WDQDPDQ�VDZLW��GLGXJD�ODKDQ�WHUVHEXW�
PHQJDODPL� HURVL� VHGDQJ� DQWDUD� ������ WRQ�KD�WDKXQ�
�7DEHO� ��� SDGD� NHGDODPDQ� HIHNWLI� WDQDK� !��� FP��
\DQJ�PHQXQMXNNDQ� ODKDQ� WHUVHEXW�GLLQGLNDVL�KDQ\D�
WHUMDGL� HURVL�� 3DGD� ODKDQ� UHNODPDVL� SHQGXJDDQ�
WLQJNDW� EDKD\D� HURVL� GLSHUROHK� ������ WRQ�KD�WK�
\DQJ� GLJDPEDUNDQ� EDKZD� ODKDQ� PHUXSDNDQ� ODKDQ�
GHQJDQ�NHEHUDGDDQ�NHEXQ�GHQJDQ�NHUDSDWDQ�VHGDQJ�
GHQJDQ� QLODL� &� VHEHVDU� ���� GDQ� WDQSD� WLQGDNDQ�
NRQVHUYDVL�WDQDK�GHQJDQ�QLODL�3�VHEHVDU���

%HUGDVDUNDQ� 7DEHO� � PHQXQMXNNDQ� EDZDK� NRQGLVL�
ODKDQ� SDGD� ODKDQ� EHNDV� WDPEDQJ� SDGD� ODKDQ�
UHNODPDVL� PHQXQMXNNDQ� ODKDQ� WHUVHEXW� GL� LQGLNDVL�
WHUMDGLQ\D� KDQ\D� HURVL�� +DO� LQL� GLDNLEDWNDQ� ODKDQ�
UHNODPDVL� PHPLOLNL� WLQJNDW� SHUPHDELOLWDV� DJDN�
FHSDW��

',6.86,

3RWHQVL�/DKDQ�%HNDV�7DPEDQJ�

3HQLODLDQ� SRWHQVL� ODKDQ� EHNDV� WDPEDQJ�
EHUWXMXDQ� XQWXN� PHQJLGHQWLILNDVL� NHPXQJNLQDQ�
EHVDUQ\D� IDNWRU� SHQJKDPEDW� \DQJ� PHPEDWDVL�
SHQJJXQDDQ� ODKDQ� WHUVHEXW�� VHKLQJJD� GDSDW�
PHQJXSD\DNDQ� WHUKDGDS� ODKDQ� GDODP� SHQJHORODDQ�
ODKDQ�WHUKDGDS�SHUXQWXNDQ�SDGD�WDQDPDQ�VDZLW�GDQ�
WDQDPDQ�NDUHW��KDO�LQL�GDSDW�GLOLKDW�SDGD��7DEHO�����
%HUGDVDUNDQ� KDVLO� SHQLODLDQ PHQXQMXNNDQ� EDKZD�
ODKDQ� UHQFDQD� UHNODPDVL� EHUDGD� SDGD� .HODV� ,,,�
GHQJDQ� UHQWDQJ� QLODL� ����� \DQJ� GLNDWHJRULNDQ�
EHUSRWHQVL� VHGDQJ� GLDQWDUDQ\D� PHPSXQ\DL�
SHQJKDPEDW� \DQJ� DJDN� EHUDW� \DQJ� PHQJXUDQJL�
SLOLKDQ� MHQLV� WDQDPDQ� \DQJ� GDSDW� GLXVDKDNDQ� DWDX�
PHPHUOXNDQ�XVDKD�SHQJDZHWDQ� WDQDK�\DQJ�NKXVXV�
DWDX� NHGXD�GXDQ\D�� 7LQGDNDQ� SHQJDZHWDQ� WDQDK�
SHUOX�GLODNXNDQ�DQWDUD�ODLQ�
�� 3HQDQDPDQ�GHQJDQ�VWULS�
�� 3HPEXDWDQ�WHUDV��
�� 3HUJLOLUDQ� WDQDPDQ�� GHQJDQ� WDQDPDQ� SHQXWXS�

WDQDK� GHQJDQ� ZDNWX� XQWXN� WDQDPDQ� WHUVHEXW�
OHELK�ODPD��

�� 0HODNXNDQ�XVDKD�XVDKD� XQWXN�PHPHOLKDUD� GDQ�
PHQLQJNDWNDQ�NHVXEXUDQ�WDQDK�

�� 7DQDK� \DQJ� EHUGUDLQDVH� EXUXN� GHQJDQ�
SHUPHDELOLWDV�ODPEDW�SHUOX�SHUEDLNDQ�GUDLQDVH��

�� 3HUOX� SHPLOLKDQ� SROD� WDQDP� \DQJ� GDSDW�
PHPSHUEDLNL� VWUXNWXU� WDQDK� VHKLQJJD� PXGDK�
GLRODK��SHUOX�SHQDPEDKDQ�EDKDQ�RUJDQLN�

7DEHO�����3HQLODLDQ�3RWHQVL�/DKDQ�%HNDV 7DPEDQJ

/DKDQ�%HNDV�7DPEDQJ� 1LODL�3RWHQVL�
/DKDQ�5HQFDQD�5HNODPDVL� ��
/DKDQ�5HNODPDVL� ��

3HQJHQGDOLDQ� (URVL 3DGD� /DKDQ� 5HQFDQD�
5HNODPDVL�

'LNHWDKXL��
1LODL�HURVLYLWDV�FXUDK�KXMDQ��50���  �������
1LODL�HURGLELOLWDV�WDQDK��.��  ��� ����
3DQMDQJ� OHUHQJ� �/�� GDQ� .HPLULQJDQ� /HUHQJ� �6��  �
����
)DNWRU�SHQJHORODDQ�WDQDK��&��  ���
)DNWRU�NRQVHUYDVL�WDQDK��3��  ��
0DND�QLODL�HURVL�\DQJ�WHUMDGL�GDSDW�GLGXJD�VHEHVDU�
ܣ ൌ ܴ ݔ ܭ ݔ ܵܮ ݔ ܥ ݔ ܲ
ܣ ൌ ͳ͵ͺǡͻ ݔ Ͳǡʹͳ ݔ ͳǡͷͺ ݔ ͳ ݔ ͳ
 ൌ ǡ  ࢛ࢎࢇ࢚ȀࢇࢎȀ࢚
-DGL�� QLODL HURVL� SDGD� ODKDQ� UHQFDQD� UHNODPDVL�
VHEHVDU�������WRQ�KD�WK�

3HQJHQGDOLDQ�(URVL�3DGD�/DKDQ� 5HNODPDVL�

'LNHWDKXL��
1LODL�HURVLYLWDV�FXUDK�KXMDQ��50���  �������
1LODL�HURGLELOLWDV�WDQDK��.��  ��� ����
3DQMDQJ� OHUHQJ� �/�� GDQ� .HPLULQJDQ� /HUHQJ� �6��  �
����
)DNWRU�SHQJHORODDQ�WDQDK��&��  �����
)DNWRU�NRQVHUYDVL�WDQDK��3��  ��
0DND�QLODL�HURVL�\DQJ�WHUMDGL�GDSDW�GLGXJD�VHEHVDU�
ܣ ൌ ܴ ݔ ܭ ݔ ܵܮ ݔ ܥ ݔ ܲ
ܣ ൌ ͳ͵ͺǡͻ ݔ ͲǡͶͷ ݔ ͳǡͻͶ ݔ Ͳǡʹ ݔ ͳ
 ൌ ǡ ૠ ࢛ࢎࢇ࢚ȀࢇࢎȀ࢚
-DGL��QLODL HURVL�SDGD�ODKDQ�UHNODPDVL�VHEHVDU������
WRQ�KD�WK

7DEHO� ��� 3HQLODLDQ� 7LQJNDW� %DKD\D� (URVL� 3DGD�
5HQFDQD� /DKDQ� 5HNODPDVL GDQ� /DKDQ
5HNODPDVL� �6DUZRQR� +DUGMRZLJHQR�
:LGLDWPDND�������

7HEDO�
6ROXP�
�FP�

(URVL�PDNVLPXP��$��WRQ�KD�WDKXQ

��� ����� ������ ������� !���

!�� 65 6 6 % 6%

����� 5 % % 6% 6%

����� 6 6% 6% 6% 6%

��� % 6% 6% 6% 6%

.HWHUDQJDQ��
65�  �6DQJDW�UHQGDK�� 5� 5HQGDK��
6  �6HGDQJ� %� �%HUDW��
6%�  �6DQJDW�EHUDW�
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5HNRPHQGDVL� 3HQJHQGDOLDQ� (URVL� GHQJDQ� 7HUDV�
%DQJNX�.RQWUXNVL�6HGDQJ

3DGD� ODKDQ� EHNDV� WDPEDQJ� GHQJDQ� PHODNXNDQ�
XSD\D�NRQVHUYDVL�WDQDK�GDUL�QLODL�3�VHEHVDU����WDQSD�
WLQGDNDQ�NRQVHUYDVL��PHQXQMXNNDQ�SHQXUXQDQ�HURVL�
GHQJDQ�PHQHUDSNDQ�XSD\D�NRQVHUYDVL�WDQDK�GHQJDQ�
WHUDV� EDQJNX� NRQWUXNVL� VHGDQJ� GHQJDQ� QLODL� 3�
VHEHVDU���������

D� 3DGD�/DKDQ�5HQFDQD�5HNODPDVL�

'LNHWDKXL��
1LODL�HURVLYLWDV�FXUDK�KXMDQ��50���  �������
1LODL�HURGLELOLWDV�WDQDK��.��  ��� ����
3DQMDQJ� OHUHQJ� �/�� GDQ� .HPLULQJDQ� /HUHQJ� �6��  �
����
)DNWRU�SHQJHORODDQ�WDQDK��&��  ���
)DNWRU�NRQVHUYDVL�WDQDK��3��  �����
0DND�QLODL�HURVL�\DQJ�WHUMDGL�GDSDW�GLGXJD�VHEHVDU�
ܣ ൌ ܴ ݔ ܭ ݔ ܵܮ ݔ ܥ ݔ ܲ
ܣ ൌ ͳ͵ͺǡͻ ݔ Ͳǡʹͳ ݔ ͳǡͷͺ ݔ ͳ ݔ Ͳǡͳͷ
 ൌ ǡ ૢ ࢛ࢎࢇ࢚ȀࢇࢎȀ࢚

-DGL�� QLODL HURVL� SDGD� ODKDQ� UHQFDQD UHNODPDVL�
VHEHVDU����� WRQ�KD�WK�

E� 3DGD�/DKDQ�5HNODPDVL�

'LNHWDKXL��
1LODL�HURVLYLWDV�FXUDK�KXMDQ��50���  �������
1LODL�HURGLELOLWDV�WDQDK��.��  �� ����
3DQMDQJ� OHUHQJ� �/�� GDQ� .HPLULQJDQ� /HUHQJ� �6��  �
����
)DNWRU�SHQJHORODDQ�WDQDK��&��  �����
)DNWRU�NRQVHUYDVL�WDQDK��3��  �����
0DND�QLODL�HURVL�\DQJ�WHUMDGL�GDSDW�GLGXJD�VHEHVDU�
ܣ ൌ ܴ ݔ ܭ ݔ ܵܮ ݔ ܥ ݔ ܲ
ܣ ൌ ͳ͵ͺǡͻ ݔ ͲǡͶͷ ݔ ͳǡͻͶ ݔ Ͳǡʹ ݔ Ͳǡͳͷ
 ൌ ǡ  ࢛ࢎࢇ࢚ȀࢇࢎȀ࢚

-DGL�� QLODL HURVL� SDGD� ODKDQ� UHNODPDVL� VHEHVDU� ����
WRQ�KD�WK

7DEHO ��� 3HQLODLDQ� 7LQJNDW� %DKD\D� (URVL� 3DGD�
5HQFDQD� /DKDQ� 5HNODPDVL GDQ� /DKDQ
5HNODPDVL� �6DUZRQR� +DUGMRZLJHQR�
:LGLDWPDND�������

7HEDO�
6ROXP�
�FP�

(URVL�PDNVLPXP��$��WRQ�KD�WDKXQ

��� ����� ������ ������� !���

!�� 65 6 6 % 6%

����� 5 % % 6% 6%

����� 6 6% 6% 6% 6%

��� % 6% 6% 6% 6%

.HWHUDQJDQ��
65�  �6DQJDW�UHQGDK�� 5� 5HQGDK��
6  �6HGDQJ� %� �%HUDW��
6%�  �6DQJDW�EHUDW�

*DPEDU� ���5HNRPHQGDVL�3HQHUDSDQ�7HUDV�%DQJNX�
0LULQJ�NH�'DODP�3DGD�6D\DWDQ�'�

*HRPHWUL� MHQMDQJ� LQGLYLGXDO� VORSH WLPEXQDQ��
EHUGDVDUNDQ�GRNXPHQ�UHQFDQD�UHNODPDVL�37��'D\D�
%DPEX�6HMDKWHUD���������\DLWX�
� 7LQJJL�MHQMDQJ��PDNVLPXP� ����P
� /HEDU�EHUP ����P
� .HPLULQJDQ�MHQMDQJ �����

%HUGDVDUNDQ�'RNXPHQ�5HQFDQD�5HNODPDVL���������
MHQLV�WDQDPDQ \DQJ�GLSHUXQWXNDQ�SDGD�ODKDQ�EHNDV�
WDPEDQJ� GL 37�� 'D\D� %DPEX� 6HMDKWHUD� GDQ�
VHNLWDUQ\D� DGDODK� WDQDPDQ� NHODSD� .HODSD� 6DZLW�
GHQJDQ�ULQFLDQ�VHEDJDL�EHULNXW�
x -DUDN�WDQDP�.HODSD 6DZLW GHQJDQ�MDUDN�DGDODK�

��P�[���P��
x -XPODK� WDQDPDQ� \DQJ� KDUXV� GLWDQDP� DGDODK�

��� EDWDQJ�+D� GHQJDQ� OXDV� GDHUDK� \DQJ� DNDQ�
GLUHYHJHWDVL�DGDODK������ +D�

x 0HODNXNDQ� SHQDQDPDQ� WDQDPDQ� NDFDQJ�
NDFDQJDQ� XQWXN� PHPEDQWX� PHPSHUFHSDW�
SHQ\XEXUDQ�WDQDK�

*DPEDU� ��� 5HQFDQD� -DUDN� 7DQDP� .HODSD� 6DZLW�
'HQJDQ� 3ROD� �� 0DWD �'RNXPHQ�
5HQFDQD�5HNODPDVL�37��'%6�

.HVHVXDLDQ� /DKDQ� 3DGD� 7DQDPDQ� .DUHW� GDQ

.HODSD�6DZLW�

/DKDQ� UHQFDQD� UHNODPDVL� GDQ� ODKDQ� UHNODPDVL�
PHQXQMXNDQ� ODKDQ� EHNDV� WDPEDQJ� EHUSRWHQVL�
VHGDQJ��0HQXUXW� 3HUDWXUDQ�0HQWHUL�1R�� ���7DKXQ�
����� NULWHULD� NHODV� ODKDQ� GHQJDQ� NULWHULD� VHGDQJ�

��P��P

��P��P

��P
��P

��P

��P
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DUDKDQ�SHQJJXQDDQ�ODKDQ�GDSDW�GLSHUXQWXNDQ�XQWXN�
WDQDPDQ� VHPXVLP�� WDQDPDQ� \DQJ� PHPHUOXNDQ�
SHQJRODKDQ� WDQDK�� KXWDQ� SURGXNVL�� KXWDQ� OLQGXQJ��
FDJDU� DODP�� 3HUXQWXNDQ� ODKDQ� GL� ORNDVL� SHQHOLWLDQ�
GLSHUXQWXNDQ� XQWXN� SHUNHEXQDQ� EDLN� LWX� XQWXN�
WDQDPDQ� VDZLW� PDXSXQ� WDQDPDQ� NDUHW� \DQJ�
PHUXSDNDQ�NRPRGLWDV�XWDPD�GL�.HFDPDWDQ�7HQJDK�
,OLU�� .DEXSDWHQ�� (YDOXDVL� NHVHVXDLDQ� SDGD� ODKDQ�
UHQFDQD� UHNODPDVL� GDQ� DWDX� ODKDQ� UHNODPDVL�
PHQXQMXNNDQ� EDKZD� DGD� EHEHUDSD� IDNWRU�
SHQJKDPEDW� \DQJ� PHPEDWDVL� SHQJJXQDDQ� ODKDQ�
WHUVHEXW�\DLWX�
$� /DKDQ� UHQFDQD� UHNODPDVL� PHPLOLNL� EHEHUDSD�

IDNWRU�SHQJDPEDW�\DLWX��
�� /DKDQ� UHQFDQD� UHNODPDVL� GLSHUXQWXNDQ�

XQWXN�WDQDPDQ�NDUHW��
� .HPLULQJDQ�OHUHQJ�!�����1��
� (URGLELOLWDV�GLNDWHJRULNDQ�VHGDQJ��6���
� 7RWDO� 1� GLNDWHJRULNDQ� VDQJDW� UHQGDK�

�6��
� .�2�GLNDWHJRULNDQ�VDQJDW�UHQGDK��6��

�� /DKDQ� UHQFDQD� UHNODPDVL� GLSHUXQWXNDQ�
XQWXN�WDQDPDQ�NHODSD�VDZLW�
� .HPLULQJDQ�OHUHQJ�!�����1��
� (URGLELOLWDV�GLNDWHJRULNDQ�VHGDQJ��6���
� 7RWDO� 1� GLNDWHJRULDNDQ� VDQJDW� UHQGDK�

�6���
� .�2�GLNDWHJRULNDQ�VDQJDW�UHQGDK��6��

%� /DKDQ� UHNODPDVL� PHPLOLNL� EHEHUDSD� IDNWRU�
SHQJKDPEDW�\DLWX�
)DNWRU� SHQJKDPEDW� \DQJ� WHUMDGL� SDGD ODKDQ�
UHQFDQD� UHNODPDVL� \DQJ� GLSHUXQWXNDQ� XQWXN�
WDQDPDQ� NHODSDV� VDZLW� GDQ� NDUHW�PHQXQMXNNDQ�
IDNWRU�SHQJKDPEDW�\DQJ�VDPD��\DLWX�
� .HPLULQJDQ�OHUHQJ�!�����1��
� (URGLELOLWDV�EHUVLIDW�VHGDQJ��6��
� 3HUPHDELOLWDV�EHUVLIDW�DJDN�FHSDW��6��
� 7RWDO�1�EHUVLIDW�VDQJDW�UHQGDK��6��
� .�2�EHUVLIDW�VDQJDW�UHQGDK��6��

.DQGXQJDQ� XQVXU� KDUD� DWDX� NRQGLVL� VLIDW� NLPLD�
WDQDK� \DQJ�PHPLOLNL� EHEHUDSD� IDNWRU� SHQJKDPEDW�
\DLWX�7RWDO�1�GDQ�.�2�\DQJ�PHPLOLNL� VLIDW� VDQJDW�
UHQGDK� VHUWD� PHPEDWDVL� SHQJJXQDDQ� ODKDQ� GDQ�
SHUOX� GLODNXNDQ� XSD\D� UHNRPHQGDVL� GDODP�
PHPSHUEDLNL� NRQGLVL� VLIDW� NLPLD� WDQDK�� 0HQXUXW�
<DWLQ�6XZDUQR��������NRQGLVL ODKDQ�NULWLV�WHUNHVDQ�
JHUVDQJ� \DQJ� GLWDQGDL� GHQJDQ� WLQJJLQ\D� WLQJNDW�
NHDVDPDQ�� UHQGDKQ\D� XQVXU� KDUD� �3�� .�� &D� GDQ�
0J��� UHQGDKQ\D� NDSDVLWDV� WXNDU� NDWLRQ�� VHUWD�
WLQJJLQ\D� NDGDU� $O� GDQ� 0Q� \DQJ� GDSDW� PHUDFXQL�
WDQDPDQ�GDQ�SHND�WHUKDGDS�HURVL��

5HNRPHQGDVL�6LIDW�.LPLD�7DQDK

5HNRPHQGDVL� \DQJ� GDSDW� GLEHULNDQ� SDGD� VLIDW�
NLPLD�WDQDK�EHUXSD�NDQGXQJDQ�1��GDQ�.�2�DGDODK�
�� 1��

%HUGDVDUNDQ� NHVHVXDLDQ� \DQJ� GLSHUXQWXNNDQ�
SDGD� WDQDPDQ� NHODSD� VDZLW� GDQ� NDUHW� QLODL� 1� ����
UDWD�UDWD� VHEHVDU� ����� PHQXQMXNNDQ� NRQGLVL� ODKDQ�
FXNXS�VHVXDL�PDUJLQDO��6���KDO� LQL�SHUOX�GLODNXNDQ�
XSD\D� SHQLQJNDWDQ� NDQGXQJDQ� 1� ���� PHODOXL�

SHQLQJNDWDQ�NDQGXQJDQ�EDKDQ�RUJDQLN�XQWXN�WXMXDQ�
SHQDPEDKDQ�KDUD�DWDX�SHUEDLNLDQ�VLIDW�ILVLN�VHSHUWL�
PHPSHUWDKDQNDQ� NHOHPEDEDQ� WDQDK� \DLWX� GHQJDQ�
PHQJJXQDNDQ�PXOVD�

�� .�2�
7LQJJLQ\D� DOLUDQ� SHUPXNDDQ� GDQ� HURVL� SDGD� ODKDQ�
WHUVHEXW� PHQJLQGLNDVLNDQ� WLQJJLQ\D� NHKLODQJDQ�
KDUD� VHKLQJJD� DNDQ� PHQXUXQNDQ� SURGXNWLYLWDV�
WDQDPDQ� SDGD� PXVLP� WDQDP�� +LODQJQ\D� SHQ\XVXQ�
XQVXU� KDUD� WDQDK� SDGD� ODSLVDQ� WRS� VRLO \DQJ�
PHUXSDNDQ� VDODK� VDWX� DNLEDW�XWDPD�GDUL� WHUMDGLQ\D�
HURVL��NKXVXVQ\D�XQVXU�KDUD� WDQDK�1��3��.�VHEDJDL�
SHQ\XEXU� WDQDPDQ��QLODL�.�2�PHPLOLNL�NDQGXQJDQ�
\DQJ� VDQJDW� UHQGDK� \DLWX� ����� VDQJDW� UHQGDKQ\D�
NDQGXQJDQ� XQVXU� KDUD� VHEDJDL� SHQ\XEXU� WDQDK��
PDND� GDSDW� GLODNXNDQ� XSD\D� SHPEHULDQ� SXSXN�
NRPSRV� GDQ� SXSXN� RUJDQLN� SDGD� WDQDK� GDODP�
XSD\D� PHQLQJNDWNDQ� NHVXEXUDQ� WDQDK� GDQ�
PHPEDQWX� SHUNHPEDQJDQ� DNDU� GDQ�PHQJHQGDUNDQ�
SURWHLQ�NHVHOXUXK�MDULQJDQ�

6,038/$1

$GDSXQ� NHVLPSXODQ� GDODP� SHQXOLVDQ� WXJDV� DNKLU�
LQL�DGDODK
�� $UDKDQ�SHQJJXQDDQ� ODKDQ�EHNDV� WDPEDQJ�SDGD�

ODKDQ� UHQFDQD� UHNODPDVL� \DQJ� GLSHUXQWXNDQ�
XQWXN�SHUNHEXQD�GLSHUROHK�QLODL����DQWDUD�������
PHPSXQ\DL� SHQJKDPEDW� \DQJ� DJDN� EHUDW� GDQ�
PHPHUOXNDQ� SHQJHORODDQ� WDQDK� \DQJ� NKXVXV��
3DGD� ODKDQ� UHQFDQD� UHNODPDVL� GXJDDQ� DGDQ\D�
HURVL� VHEHVDU� ������ WRQ�KD�WK� �WLQJNDW� EDKD\D�
HURVL�WLQJNDW�VHGDQJ��GHQJDQ�NHPLULQJDQ�OHUHQJ�
!��� \DLWX�������FXUDP�KLQJJD�VDQJDW�FXUDP���
8SD\D� SHUODNXDQ� \DQJ� GDSDW� GLODNXNDQ� SDGD�
OHUHQJ� WHUVHEXW� DGDODK� GHQJDQ� PHPEXDW� WHUDV�
EDQJNX� NRQWUXNVL� VHGDQJ� VHKLQJJD� GDSDW�
PHPLQLPDONDQ� HURVL� \DQJ� WHUMDGL� ������
WRQ�KD�WK� KLQJJD� PHQXUXQ� PHQMDGL� �����
WRQ�KD�WK��

�� .HVHVXDLDQ� ODKDQ� XQWXN� SHUXQWXNDQ� ODKDQ�
SHUNHEXQDQ� PHQXQMXNNDQ� EDKZD� ODKDQ� FXNXS�
VHVXDL� GHQJDQ� UHQWDQJ� QLODL� ������� 1DPXQ�
GLEDWDVL� GHQJDQ� IDNWRU� SHQJKDPEDW� \DQJ� GDSDW�
GLXVDKDNDQ�GHQJDQ�PHPLQLPDOLVLUNDQ�HURVL�GDQ�
SHUEDLNDQ� NXDOLWDV� WDQDK� PHODOXL� SHQJDSXUDQ�
GDODP�XSD\D�SHUEDLNDQ�WLQJNDW�NHDVDPDQ�WDQDK�
GDQ� NDQGXQJDQ� XQVXU� ODLQQ\D�� +DO� � LQL� GDSDW�
GLODNXNDQ�GHQJDQ�SHPEHULDQ�NDSXU�GRORPLW�GDQ�
SHPEHULDQ� SXSXN� �RUJDQLN�PDXSXQ� DQRUJDQLN��
\DQJ� WHSDW� GDODP� XSD\D� SHUEDLNDQ� GDQ�
SHQVXSODLDQ�XQVXU�KDUD�GDODP�WDQDK���

8&$3$1�7(5,0$�.$6,+

8FDSDQ�WHULPD�NDVLK�LQL�GLVDPSDLNDQ�NHSDGD��
�� 3LPSLQDQ� 37�� 'D\D� %DPEX� 6HMDKWHUD� \DQJ�

EHUJHUDN� GL� VHNWRU� SHUWDPEDQJDQ� EDWXEDUD� GL�
.HFDPDWDQ� 7HQJDK� ,OLU�� .DEXSDWHQ� 7HER��
3URYLQVL�-DPEL�

�� .HSDOD� 'LQDV� .HVDWXDQ� %DQJVD� GDQ� 3ROLWLN�
.DEXSDWHQ�7HER���



�

�� .HSDOD�'LQDV�%$33('$�.DEXSWHQ�7HER��
�� .HSDOD�'LQDV� %DGDQ�0HWHRURORJL��.OLPDWRORJL�

GDQ� *RHILVLND� 6WDVLXQ� .OLPDWRORJL� 0XDUD�
-DPEL��

�� .HSDOD� /DERUDWRULXP� ,OPX� 7DQDK� )DNXOWDV�
3HUWDQLDQ� 8QLYHUVLWDV� $QGDODV� 3DGDQJ�
�81$1'��

�� .RRUGLQDWRU�GDQ�.HWXD� -XUXVDQ�3URGL�0DJLVWHU�
7HNQLN� 3HUWDPEDQJDQ� 831� ³9HWHUDQ´�
<RJ\DNDUWD�

'$)7$5�3867$.$�

$QRQLP�� ������'RNXPHQ�5HQFDQD�5HNODPDVL� 37�
'D\D� %DPEX� 6HMDKWHUD�� 0XDUD� 7HER�� KDO�
������

$QRQLP�� ������ 3HUDWXUDQ� 0HQWHUL� /LQJNXQJDQ�
+LGXS� 1R� ��� 7DKXQ� ����� 3HGRPDQ�
3HQHQWXDQ�'D\D�'XNXQJ�/LQJNXQJDQ�+LGXS�
'DODP� 3HQDWDDQ� 5XDQJ� :LOD\DK�� KDO� ��
ODPS�

$PLULO� 6DULGDQ�� ������ .HJLDWDQ� 7DPEDQJ� GDQ�
8SD\D�3HQDQJDQDQ�'DPSDN�/LQJNXQJDQQ\D�
GL� .DOLPDQWDQ� 7LPXU�� %DODL� %HVDU�
3HQHOLWLDQ� 'LSWHURNDUSD� .DOLPDQWDQ�
7LPXU��KDO�������

(QGDQJ� 6RVLODZDWL�� ������ (YDOXDVL� 3HUEDLNDQ�
7DSDN� SDGD� 5HKDELOLWDVL� /DKDQ� %HNDV�
3HQDPEDQJDQ� %DWXEDUD� GL� 37�� %HUDX� &RDO�
.DOWLP�� 3URVLGLQJ� 6HPLQDU� 1DVLRQDO� 9,,�
0DV\DUDNDW� .RQVHUYDVL� 7DQDK� ,QGRQHVLD��
3DOHPEDQJ��KDO����������

+DUL�&�+��������7DQDK�/RQJVRU�GDQ (URVL��*DGMDK�
0DGD�8QLYHUVLW\�3UHVV��<RJ\DNDUWD��KDO����
/LQGD� 3XUED� 1LJUXP� GNN�� ������
3HPDQIDDWDQ� /DKDQ� SDGD� /RNDVL� %HNDV�
7DPEDQJ� 8UXJ� GL� .HFDPDWDQ� 1JRUR��
0RMRNHUWR��-XUQDO�7HNQLN�,76�9RO�����1R�����
KDO�&����

,PDP� %DVXNL�� ������ )RUPXODVL� 3HPDQWDXDQ�
3DUWLVLSDWLI� .XDOLWDV� /DKDQ� GDQ� $LU� 8QWXN�
3URJUDP� 3HQDWDJXQDDQ� /DKDQ� GL� /DRV��
%RJRU��KDO��������

6DUZRQR� +DUGMRZLJHQR� :LGLDWPDND�� ������
(YDOXDVL� .HVHVXDLDQ� /DKDQ�	� 3HUHQFDQDDQ�
7DWDJXQD� /DKDQ�� *DGMDK� 0DGD� 8QLYHUVLW\�
3UHVV��<RJ\DNDUWD��KDO�������

<DWLQ� 6XZDUQR�� ������ 3HPHWDDQ� /DKDQ� .ULWLV�
.DEXSDWHQ� %HOLWXQJ� 7LPXU� 0HQJJXQDNDQ�
6LVWHP� ,QIRUPDVL� *HRJUDILV��*OREH� 9ROXPH�
����KDO������

<XOLPDQ�=LOLZX��������3HQJDUXK�%HEHUDSD�0DFDP�
7DQDPDQ� 7HUKDGDS� $OLUDQ� 3HUPXNDDQ� GDQ�
(URVL�� 8QLYHUVLWDV� 'LSRQHJRUR�� 6HPDUDQJ��
KDO���������

<XVWLQD� +RQJ� /DZLQJ�� ������ .DMLDQ� 3HPDQIDDWDQ�
/DKDQ� %HNDV� 7DPEDQJ� 'DODP� 8SD\D�
5HNODPDVL� %HUGDVDUNDQ� .DLGDK� *RRG�
0LQLQJ� 3UDFWLFH 3DGD� 37�� $QXJUDK� %DUD�
.DOWLP�� .DEXSDWHQ� .XWDL� .DUWDQHJDUD��
3URSLQVL� .DOLPDQWDQ� 7LPXU�� .XWDL�
.DUWDQHJDUD��KDO������

:DWHUPDQ� 6%� ������ 5HNODPDVL� GDQ�
3DVFDWDPEDQJ�� (GLVL� .HWLJD�� 3URGL� 7HNQLN�
3HUWDPEDQJDQ� 831� 9HWHUDQ� <RJ\DNDUWD��
KDO�������


