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���3HQGDKXOXDQ 

3HQ\HOHQJJDUDDQ� SHPEDQJXQDQ� 3R\HN� NRQVWUXNVL�
JHGXQJ� +RWHO� $OLOD� -DNDUWD� PHQJDODPL� NHWHUODPEDWDQ�
\DQJ� VDQJDW� VLJQLILNDQ� SDGD� SURVHV� SHQ\HOHVDLDQ�
SHNHUMDDQ� PHNDQLNDO� HOHNWULNDO�� SHNHUMDDQ� DUVLWHN� GDQ�
SHNHUMDDQ� ,QWHULRU� KRWHO�� .HWHUODPEDWDQ� SURVHV�
SHQ\HOHVDLDQ�NRQVWUXNVL� LQL�GLVHEDENDQ�DGDQ\D�� �IDNWRU�
-� IDNWRU� \DQJ� EHUSHQJDUXK� WHUKDGDS� SHPEDQJXQDQ�
SUR\HN� NRQVWUXNVL� JHGXQJ� +RWHO� $OLOD�� 'DQ� WHQWXQ\D�
NHWHUODPEDWDQ� SHQ\HOHVDLDQ� SUR\HN� SHPEDQJXQDQ�
+RWHO�$OLOD� MXJD� DNDQ� WHUNDLW� GDQ� EHUGDPSDN� WHUKDGDS�
SHPELD\DDQ�GDQ�PDQDJHULDO�SUR\HN�� 

6HODPD� ��� �VHSXOXK�� WDKXQ� WHUDNKLU� WHUFDWDW� EDQ\DN�
SHQHOLWLDQ� \DQJ� EHUKXEXQJDQ� GHQJDQ� NHWHUODPEDWDQ�
SHODNVDQDDQ� SHPEDQJXQDQ� SUR\HN�� +DO� WHUVHEXW�
PHPEXNWLNDQ� SHQWLQJQ\D� SHQHOLWLDQ� WHQWDQJ�
NHWHUODPEDWDQ� SHODNVDQDDQ� SUR\HN��:LGKLDZDWL�� ,�$�5�
��������$VPDUD��'�3���GNN���������� 'RORL�� +�� GNN�
��������0DU]RXN��0��0��'NN���������:LUDEDNWL��'�0��
GNN� �������� $VPL�� $�� GNN� �������� 6HWLDZDQ�� .��� GNN��

��������PHQJDUDKNDQ� SHQHOLWLDQQ\D� XQWXN�PHQJHWDKXL�
SHQ\HEDE� WHUMDGLQ\D� NHWHUODPEDWDQ�� 6HODLQ� SHQHOLWLDQ�
XQWXN� PHQJHWDKXL� SHQJDUXK� NHWHUODPEDWDQ�
SHODNVDQDDQ� SUR\HN� GLODNXNDQ� ROHK� +HQRQJ�� 6�%�
��������%DNKWL\DU��$�GNN���������$QQXU��+���������� 

3HQJDUXK� NHWHUODPEDWDQ� SHODNVDQDDQ� SUR\HN�� VHODLQ�
WHUKDGDS� ZDNWX� GDQ� ELD\D�� MXJD� WHUKDGDS� PXWX�
EDQJXQDQ� JHGXQJ� KRWHO� \DQJ� GLEDQJXQ��%DJL� SHPLOLN��
NHWHUODPEDWDQ� EHUDUWL� KLODQJQ\D� NHXQWXQJDQ� GDUL�
SURGXNVL� IDVLOLWDV� GDQ� VHZD� UXDQJDQ� \DQJ� EHOXP�
WHUVHGLD�DWDX� WHUXV�EHUJDQWXQJ�SDGD�IDVLOLWDV�\DQJ�DGD��
%DJL�NRQWUDNWRU��NHWHUODPEDWDQ�EHUDUWL�KLODQJQ\D�XDQJ�
XQWXN� GDSDW� WHUXV� PHPED\DU� VHZD� DODW� GDQ� XSDK�
SHUVRQLO� KDULDQ� 3HPEDQJXQDQ�� %DJL� SXEOLN��
NHWHUODPEDWDQ� EHUDUWL� EDQJXQDQ� GDQ� IDVLOLWDV� WLGDN�
WHUVHGLD�XQWXN�GDSDW�GLJXQDNDQ�VHEDJDLPDQD�UHQFDQD�� 

%HUGDVDUNDQ� SHUPDVDODKDQ� WHUVHEXW�� PDND� WXMXDQ�
SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQHWDSNDQ� IDNWRU-IDNWRU�
SHQ\HEDE� NHWHUODPEDWDQ� SHODNVDQDDQ� SUR\HN� JHGXQJ�
KRWHO� $OLOD� GL� -DNDUWD� GDQ� PHPEDQGLQJNDQ� GHQJDQ�
KDVLO�SHQHOLWLDQ�WHUNDLW�SDGD����WDKXQ�WHUDNKLU� 
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���7LQMDXDQ�3XVWDND 

.XVMDGPLNDKDGL� HW� DO� ������ PHP\DWDNDQ� EDKZD��
NHWHUODPEDWDQ�SUR\HN�NRQVWUXNVL�EHUDUWL�EHUWDPEDKQ\D�
ZDNWX� SHODNVDQDDQ� SHQ\HOHVDLDQ� SUR\HN� \DQJ� WHODK�
GLUHQFDQDNDQ� GDQ� WHUFDQWXP� GDODP�GRNXPHQ� NRQWUDN��
0HQXUXW� 3URER\R� �������� NHWHUODPEDWDQ� SHODNVDQDDQ�
SUR\HN� XPXPQ\D� VHODOX� PHQLPEXONDQ� DNLEDW� \DQJ�
PHUXJLNDQ� EDJL� SHPLOLN� PDXSXQ� NRQWUDNWRU� NDUHQD�
GDPSDN� NHWHUODPEDWDQ� DGDODK� NRQIOLN� GDQ� SHUGHEDWDQ�
WHQWDQJ� DSD� GDQ� VLDSD� \DQJ� PHQMDGL� SHQ\HEDE�� MXJD�
WXQWXWDQ� ZDNWX�� GDQ� ELD\D� WDPEDK�� .UDLHP� GDQ�
'LFNPDQ� GDODP� 3URER\R� ������� PHQJHORPSRNNDQ�
SHQ\HEDE� NHWHUODPEDWDQ� ZDNWX� SHODNVDQDDQ� SUR\HN�
GDODP���NDWHJRUL�EHVDU�\DLWX�� 

�� .HWHUODPEDWDQ� \DQJ� OD\DN�PHQGDSDWNDQ� JDQWL� UXJL�
�FRPSHQVDEOH� GHOD\��� \DNQL� NHWHUODPEDWDQ� \DQJ�
GLVHEDENDQ�ROHK�WLQGDNDQ��NHODODLDQ�DWDX�NHVDODKDQ�
SHPLOLN�SUR\HN��RZQHU�� 

�� .HWHUODPEDWDQ� \DQJ� WLGDN� GDSDW� GLPDDINDQ� �QRQ-
H[FXVDEOH� GHOD\��� \DNQL� NHWHUODPEDWDQ� \DQJ�
GLVHEDENDQ�ROHK�WLQGDNDQ��NHODODLDQ�DWDX�NHVDODKDQ�
NRQWUDNWRU� 

�� .HWHUODPEDWDQ� \DQJ� GDSDW� GLPDDINDQ� �H[FXVDEOH�
GHOD\���DGDODK�NHWHUODPEDWDQ�\DQJ�GLVHEDENDQ�ROHK�
NHMDGLDQ-NHMDGLDQ� GL� OXDU� NHQGDOL� EDLN� SHPLOLN�
PDXSXQ�NRQWUDNWRU 

0HQXUXW�9LGDOLV� HW� DO�� GDODP�$O-1DMMDU� �������� MHQLV-
MHQLV�XWDPD�NHWHUODPEDWDQ�SUR\HN�DQWDUD�ODLQ�� 

�� .HWHUODPEDWDQ� SUR\HN� \DQJ� GDSDW� GLPDDINDQ�
�H[FXVDEOH�GHOD\���\DLWX�NHWHUODPEDWDQ�SUR\HN�\DQJ�
GLVHEDENDQ� ROHK� NHMDGLDQ-NHMDGLDQ� GL� OXDU� NHQGDOL�
EDLN�ROHK�SHPLOLN�PDXSXQ�NRQWUDNWRU� 

�� .HWHUODPEDWDQ�SUR\HN�\DQJ� WLGDN�GDSDW�GLPDDINDQ�
�QRQ� H[FXVDEOH�GHOD\��� \DLWX� NHWHUODPEDWDQ�SUR\HN�
\DQJ� GLVHEDENDQ� ROHK� WLQGDNDQ�� NHODODLDQ� DWDX�
NHVDODKDQ�NRQWUDNWRU� 

�� .HWHUODPEDWDQ� SUR\HN� \DQJ� OD\DN� PHQGDSDW� JDQWL�
UXJL� �FRPSHQVDEOH� GHOD\��� \DLWX� NHWHUODPEDWDQ�
SUR\HN� \DQJ� GLVHEDENDQ� ROHK� WLQGDNDQ�� NHODODLDQ�
DWDX�NHVDODKDQ�SHPLOLN� 

�� .HWHUODPEDWDQ� SUR\HN� \DQJ� WLGDN� OD\DN� PHQGDSDW�
JDQWL� UXJL� �QRQ� FRPSHQVDEOH� GHOD\��� \DLWX�
NHWHUODPEDWDQ� SUR\HN� \DQJ� GLVHEDENDQ� ROHK�
WLQGDNDQ��NHODODLDQ�DWDX�NHVDODKDQ�NRQWUDNWRU� 

�� .HWHUODPEDWDQ� &ULWLFDO� DWDX� 1RQ� &ULWLFDO��
NHWHUODPEDWDQ�LQL�DGDODK�DNLEDW�GDUL�ZDNWX�SURJUHVV�
SHODNVDQDDQ� SUR\HN�� .HWHUODPEDWDQ� SUR\HN� \DQJ�
WLGDN� NULWLV� �QRQ� FULWLFDO� GHOD\V��� WLGDN� EHUGDPSDN�
SDGD� MDGZDO� SUR\HN�� .HWHUODPEDWDQ� FULWLFDO�
EHUGDPSDN�SDGD�NHJLDWDQ�FULWLFDO�SDWK�SDGD�MDGZDO�
SUR\HN� 

�� &RQFXUUHQW� DWDX�1RQ� &RQFXUUHQW�� /HELK� GDUL� VDWX�
IDNWRU� SHQ\HEDE� NHWHUODPEDWDQ� SUR\HN� VHNDOLJXV�
WHUMDGL� SDGD� ZDNWX� EHUVDPDDQ�� �1XJURKR� $GL��
����� 

7HUMDGLQ\D�NHWHUODPEDWDQ��PHQFHUPLQNDQ�NLQHUMD�SDUD�
SHQ\HOHQJJDUDQ\D� \DLWX� NRQVXOWDQ� SHUHQFDQD� PDXSXQ�
NRQVXOWDQ�PDQDMHPHQ��NRQWUDNWRU��VXSOLHU��GDQ�EDKNDQ�

SHPLOLN� SUR\HN� �RZQHU�� LWX� VHQGLUL��0HQXUXU�&DUU� 5�,�
�������� .LQHUMD� PHUXMXN� NHSDGD� WLQJNDW� NHEHUKDVLODQ�
GDODP� PHODNVDQDNDQ� WXJDV� VHUWD� NHPDPSXDQ� XQWXN�
PHQFDSDL� WXMXDQ� \DQJ� WHODK� GLWHWDSNDQ�� .LQHUMD�
GLQ\DWDNDQ�EDLN�GDQ�VXNVHV�MLND�WXMXDQ�\DQJ�GLLQJLQNDQ�
GDSDW�WHUFDSDL�GHQJDQ�EDLN��.LQHUMD�SUR\HN�PHUXSDNDQ�
EDJDLPDQD� FDUD� NHUMD� SUR\HN� WHUVHEXW� GHQJDQ�
PHPEDQGLQJNDQ� KDVLO� NHUMD� Q\DWD� GHQJDQ� SHUNLUDDQ�
FDUD� NHUMD� SDGD� NRQWUDN� NHUMD� \DQJ� GLVHSDNDWL� ROHK�
SLKDN�RZQHU�GDQ�NRQWUDNWRU�SHODNVDQD��6RHKDUWR��������
PHQJHPXNDNDQ� VXDWX� FRQWRK� GLPDQD� GDSDW� WHUMDGL�
EDKZD� GDODP� ODSRUDQ� VXDWX� NHJLDWDQ� GDODP� SUR\HN�
EHUODQJVXQJ�OHELK�FHSDW�GDUL�MDGZDO�VHEDJDLPDQD�\DQJ�
GLKDUDSNDQ�� $NDQ� WHWDSL� WHUQ\DWD� ELD\D� \DQJ�
GLNHOXDUNDQ� PHOHELKL� DQJJDUDQ�� %LOD� WLGDN� VHJHUD�
GLODNXNDQ� WLQGDNDQ� SHQJHQGDOLDQ�� PDND� GDSDW�
EHUDNLEDW� SUR\HN� WLGDN� GDSDW� GLVHOHVDLDNDQ� VHFDUD�
NHVHOXUXKDQ� NDUHQD� NHNXUDQJDQ� GDQD�� .LQHUMD� ZDNWX�
DGDODK� PHPEDQGLQJNDQ� DQWDUD� ZDNWX� \DQJ� WHODK�
GLVHSDNDWL� DQWDUD� RZQHU� GHQJDQ� NRQWUDNWRU� GHQJDQ�
ZDNWX� DNWXDO� SHQ\HOHVDLDQ� SUR\HN�� 'HPLNLDQ� MXJD�
NLQHUMD� ELD\D� DGDODK� PHPEDQGLQJNDQ� DQWDUD� ELD\D�
\DQJ� WHODK� GLVHSDNDWL� DQWDUD�RZQHU� GHQJDQ� NRQWUDNWRU�
GHQJDQ�ELD\D�DNWXDO�SUR\HN��ELOD�SURVHQWDVHQ\D�PDNLQ�
NHFLO�PDND�NLQHUMDQ\D�PDNLQ�EDLN�� 

0HQXUXW�'LSRKXVRGR��������GDODP�:LGLDZDWL� ��������
SURVHV�SHQJHQGDOLDQ�NLQHUMD�GDODP�SHODNVDQDDQ�SUR\HN�
NRQVWUXNVL� VHFDUD� XPXP� WHUGLUL� GDUL� �� ODQJNDK� SRNRN��
\DLWX� 

�� 0HQHWDSNDQ� VWDQGDU� NLQHUMD�� 6WDQGDU� LQL� GDSDW�
EHUXSD�ELD\D�\DQJ�GLDQJJDUNDQ�GDQ�MDGZDO� 

�� 0HQJXNXU� NLQHUMD� WHUKDGDS� VWDQGDU� GHQJDQ� MDODQ�
PHPEDQGLQJNDQ� DQWDUD� SHUIRUPDQVL� DNWXDO� GHQJDQ�
VWDQGDU� SHUIRUPDQVL�� +DVLO� SHNHUMDDQ� GDQ�
SHQJHOXDUDQ�\DQJ�WHODK�WHUMDGL�GLEDQGLQJNDQ�GHQJDQ�
MDGZDO�GDQ�ELD\D�\DQJ�WHODK�GLUHQFDQDNDQ� 

�� 0HODNXNDQ� WLQGDNDQ� NRUHNVL� DSDELOD� WHUMDGL�
SHQ\LPSDQJDQ� WHUKDGDS� VWDQGDU� \DQJ� WHODK�
GLWHWDSNDQ� 

6HPHQWDUD�LWX��KDVLO�SHQHOLWLDQ�VHODPD����WDKXQ�WHUDNKLU�
�����-������ WHQWDQJ� SHQ\HEDE� NHWHUODPEDWDQ�
SHODNVDQDDQ� SHPEDQJXQDQ� JHGXQJ� PHQLPSXONDQ�
EDKZD� ������ SHUXEDKDQ� GHVDLQ�� ������ NDXDQJDQ�
RZQHU�GDQ�PLWUD�NHUMDQ\D��������SHQJDGDDQ�PDWHULDO��
������PDQDMHPHQ�NRQWUDNWRU��������6'0�NRQWUDNWRU�
\DQJ�EHOXP�NRPSHWHQ�� 

���0HWRGH�3HQHOLWLDQ 

����3HQJXPSXODQ�GDWD� 

'DWD� VHNXQGHU� LQL� GLGDSDW� GDUL� SHQHOLWLDQ� WHUGDKXOX�
\DQJ� WHODK�GLPXDW� GDODP� MXUQDO� EDLN�QDVLRQDO�PDXSXQ�
LQWHUQDVLRQDO� GDQ� ODSRUDQ� SUR\HN� +RWHO� $OLOD� \DQJ�
GLNHUMDNDQ� GDQ� GL� NXPSXONDQ�� 'DWD� EHUNDLWDQ� GHQJDQ�
PDQDJHULDO� GDQ� DGPLQLVWUDVL�� EHUNDLWDQ� VKRS� GUDZLQJ���
VLWH� LQVWUXFWLRQ�� JDPEDU� )RUFRQ� GDQ� &ODLP� 0.��
SHQJDPELODQ� GDQ� SHQJXPSXODQ� GDWD� ODQJVXQJ� GDUL�
GRNXPHQ�SUR\HN�GL�ORNDVL�SUR\HN�GDUL�EDJLDQ�GRNXPHQ�
FRQWURO� 0DQDMHPHQ� .RQVWUXNVL�� 0.� �3HQJDZDV�
3UR\HN��VHSDQMDQJ�WDKXQ������VDPSDL�6HSW�������'DWD�
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\DQJ� EHUNDLWDQ� GHQJDQ� � SHPEL\DDQ� NRQVWUXNVL� KRWHO�
PHQFDNXS�SHN�0(3��$UVLWHN��6WUXNWXU��GDQ�LQWHULRU�KRWHO�
VDPSDL� VHSDQMDQJ� WDKXQ� ����� VDPSDL� � DNKLU�
�����SHQJXPSXODQ� GL� ODNXNDQ� ODQJVXQJ� GDUL� GRNXPHQ�
SUR\HN�GLORNDVL�SUR\HN�GDUL�EDJLDQ�NHXDQJDQ�SUR\HN 

'DWD� SULPHU� \DQJ� GLNXPSXONDQ� GDUL� UHVSRQGHQ� GLEDJL�
PHQMDGL� �� �GXD�� EDJLDQ� \DLWX� EDJLDQ� SHUWDPD� DGDODK�
IUHNXHQVL� DWDX� WLQJNDW� SHQWLQJQ\D� IDNWRU� NHWHUODPEDWDQ�
GDQ�EDJLDQ�NHGXD�DGDODK�EHVDUQ\D�GDPSDN�DNLEDW� IDNWRU�
NHWHUODPEDWDQ�� -XPODK� YDULDEHO� IDNWRU� NHWHUODPEDWDQ�
DGDODK� ��� �HQDP� SXOXK� GHODSDQ�� YDULDYHO� \DQJ� WHUEDJL�
NHGDODP� �� �HQDP�� NHJLDWDQ� XWDPD�� -XPODK� UHVSRQGHQ�
\DQJ�GLPLQWDNDQ�SHQGDSDWQ\D�DGDODK�����VHPELODQ�SXOXK�
OLPD� UHVSRQGHQ�� UHVSRQGHQ�� 'DUL� MXPODK� WHUVHEXW�
UHVSRQGHQ� \DQJ� PHQMDZDE� DWDX� PHQJLVL� VHUWD�
PHQJHPEDOLNDQ� LVLDQ� NXHVLRQHU� EHUMXPODK� ���
�HQDPSXOXK� GHODSDQ�� RUDQJ�� 6HODQMXWQ\D�� GDWD� \DQJ�
WHUNXPSXO� GLXML� GHQJDQ� PHQJJXQDNDQ� .02� �.DLVHU-
0H\HU-2ONLQ��� 0HDVXUHV� 6DPSOLQJ� $GHTXDF\� VHUWD�
NRPXQDOLWDVQ\D�� $SDELOD� YDULDEHO� GDWD� \DQJ� GLXML�
QLODLQ\D� NXUDQJ� GDUL� ������ PDND� KDUXV� GLNHOXDUNDQ� GDUL�
YDULDEHO� GDWD� \DQJ� DNDQ�GLDQDOLVLV� OHELK� ODQMXW��9DULDEHO�
GDWD� \DQJ� QLODL� 06$� GDQ� QLODL� NRPXQDOLWDVQ\D� NXUDQJ�
GDUL� ������ QLODL� NHFXNXSDQ� GDWDQ\D� WLGDN� PHPDGDL�
VHKXQJJD� VXOLW� GLSUHGLNVL�� 7DEHO� ��� DGDODK� UDQJNXPDQ�
YDULDEHO� GDWD� IDNWRU� NHWHUODPEDWDQ� \DQJ� OD\DN� ILDQDOLVLV�
OHELK�ODQMXW�VHVXDL�SHUV\DUDWDQ�$QDOLVLV�)DNWRU� 

%HUGDVDUNDQ� KDVLO� XML� YDULDEHO� GDWD� WHUVHEXW�� PDND� GDUL�
VHMXPODK����YDULDEHO�GDWD��VHEDQ\DN����YDULDEHO�GDWD�DWDX�
�������GLQLODL�OD\DN�XQWXN�GLDQDOLVLV�OHELK�ODQMXW�GHQJDQ�
PHQJJXQDNDQ�PHWRGH� DQDOLVLV� IDNWRU��'HQJDQ� NDWD� ODLQ��
VHEDQ\DN��������YDULDEHO�GDWD�GLQLODL� WLGDN�SHQWLQJ�GDQ�
GDPSDNQ\D�WLGDN�VLNQLILNDQ� 

����$QDOLVD�GDWD 

$QDOLVD�GDWD�GHQJDQ�PHQJJXQDNDQ�IDNWRU�DQDOLVLV�GLDZDOL�
GHQJDQ�PHQHWDSNDQ�MXPODK�IDNWRU�GRPLQDQ�\DQJ�PHQMDGL�
SHQ\HEDE� NHWHUODPEDWDQ�� 6HODQMXWQ\D� GLODNXNDQ� DQDOLVLV�
ERERW� YDULDEHO� GDQ� LQGHNV� IDNWRU� DQDOLVLV� �,)$�� XQWXN�
VHWLDS� IDNWRU� \DQJ� WHUEHQWXN�� %HVDUQ\D� ,QGHNV� )DNWRU�
$QDOLVLV��,)$��GLKLWXQJ�GHQJDQ�SHUVDPDDQ�� 

����������������������������������GLPDQD�,)$M�DGDODK�,QGHNV�)DNWRU� 

$QDOLVLV�XQWXN�IDNWRU�NH�M��%9LM�DGDODK�ERERW�YDULDEHO�NH-
L�XQWXN�IDNWRU�NH� M��1YLM�DGDODK�QLODL�YDULDEHO�NH� L�XQWXN�
IDNWRU�NH�M��GDQ������DGDODK�QLODL�HLJHQ�XQWXN�IDNWRU�NH�M� 

������+DVLO�GDQ�3HPEDKDVDQ 

����*DPEDUDQ�VXEMHN�SHQHOLWLDQ 

6XEMHN�SHQHOLWLDQ�PHUXSDNDQ�3UR\HN�*HGXQJ�+RWHO�$OLOD�
-DNDUWD�DGDODK�+RWHO�ELQWDQJ����/LPD��EHUDGD�GLNDZDVDQ�
6&%'� DWDX� 6XGLUPDQ� &HQWUDO� %XVLQHVV� 'LVWULFW�
PHUXSDNDQ� NDZDVDQ� ELVQLV� WHUSDGX� GL� -DNDUWD�� ORNDVL�
6&%'� \DQJ� VDQJDW� VWUDWHJLV� EHUDGD� GLWHQJDK� GDQ�
MDQWXQJQ\D� NRWD� -DNDUWD�� WHSDWQ\D� GL� 6LPSDQJDQ�
6HPDQJJL�GDQ�3ROGD��.HSROLVLDQ�'DHUDK��� 

3HPEDQJXQDQ� +RWHO� ELQWDQJ� �� LQL� GL� ELD\DL� ROHK� SLKDN�
VZDVWD� GHQJDQ� NHUMD� VDPD� EHEHUDSD� SHPLOLN� PRGDO�

.RGH�
9DULDEHO 

1DPD�9DULDEHO�)DNWRU�
.HWHUODPEDWDQ� 

3HODNVDQDDQ�SUR\HN 

1LODL�0HDVXUHV�
RI�6DPSOLQJ�
$GHTXDF\�
�06$� 

1LODL�
.RPXQDOLWLHV 

;�� 0DVDODK�)LQDQVLDO��
PXQGXUQ\D�SHPED\DUDQ ����D ���� 

;�� 0DVDODK�)LQDQVLDO���PXQGXU�
�WHUWXQGD��SHPED\DUDQ ����D ���� 

;�� %HEHUDSD�NRQWUDNURU�0(3�
PHQJDODPL�NHVXOLWDQ�)LQDQVLDO ����D ���� 

;�� %HEHUDSD�NRQWUDNURU�0(3�
PHQJDODPL�NHVXOLWDQ�)LQDQVLDO ����D ���� 

;�� 7HUODPEDW�VWDUW ����D ���� 

;�� 3HUXEDKDQ�GHVLJQ�	�
VSHVLILNDVL ����D ���� 

;�� 
%HEHUDSD�NRQWUDNURU�LQWHULRU�
PHQJDODPL�NHVXOLWDQ�)LQDQVLDO�
�WHUWXQGD�Q\D�SHPED\DUDQ� 

����D ���� 

;�� 
%HEHUDSD�NRQWUDNWRU�,QWHULRU��
PHQJDODPL�NHVXOLWDQ�)LQDQVLDO�
�WHUWXQGD�SHPED\DUDQ� 

����D ���� 

;�� 
3HUXEDKDQ�'HVLJQ�	�
.RRUGLQDVL�'HVLJQ�DQWDUD�$OLOD�
GHQJDQ�SLKDN�+DNDVVDQ 

����D ���� 

;�� .RRUGLQDVL�'HVLJQ��+DNNDVDQ ����D ���� 

;�� .RRUGLQDVL�'HVLJQ��/HH�
%XUJHU ����D ���� 

;�� .RRUGLQDVL�'HVLJQ��2PQLD ����D ���� 

;�� 7LQJJL�WLQJNDW�SHUXEDKDQ�
'HVLJQ�	�VSHVLILNDVL ����D ���� 

;�� 7HUODPEDWQ\D���WHUWXQGD�
SHPED\DUDQ�WHUPLQ�NRQWUDNWRU ����D ���� 

;�� 7HUODPEDWQ\D���WHUWXQGD�
SHPED\DUDQ�WHUPLQ�NRQWUDNWRU ����D ���� 

;�� 
/DPDQ\D�SHQJDPELODQ�
NHSXWXVDQ�WHUKDGDS�PDVDODK�
SUR\HN 

����D ���� 

;�� 

/HPDKQ\D�LQVSHNVL��
PRQLWRULQJ���NRQWURO�GDQ�
HYDOXDVL�SUR\HN�\DQJ�
EHUODQJVXQJ 

����D ���� 

;�� 3HUHQFDQDDQ�6FKHGXOH�\DQJ�
NXUDQJ���WLGDN�WHSDW ����D ���� 

;�� /HPDKQ\D�RUJDQLVDVL��
NRRUGLQDVL�GDQ�NRPXQLNDVL ����D ���� 

;�� 

/DPDQ\D�SHQJDPELODQ�
NHSXWXVDQ�WHUKDGDS�PDVDODK�
SUR\HN�GL�ODSDQJDQ�
�NRQVXOWDQ� 

����D ���� 

;�� 

.RPXQLNDVL�DQWDULQWHUQDO�	�
HNWHUQDO�NRQWUDNWRU�
��.RQVXOWDQ�GHQJDQ�RZQHU�
GDQ�.RQWUDNWRU� 

����D ���� 

;�� 

/DPDQ\D�SHQJDPELODQ�
NHSXWXVDQ�WHUKDGDS�PDVDODK�
SUR\HN�GL�ODSDQJDQ�
�NRQWUDNWRU� 

����D ���� 

;�� 
.XUDQJ�GHWDLO�GDQ�NHWHOLWLDQ�
NRQWUDNWRU�GDODP�SHPEXDWDQ�
*DPEDU�6KRS�'UDZLQJ 

����D ���� 

;�� 
/DPDQ\D�GXUDVL�NRQWUDNWRU�
XQWXN�PHODNXNDQ�VXEPLWH�
UHYLVL�JDPEDU��NHPEDOL 

����D ���� 

;�� 
NXUDQJQ\D�NRRUGLQDVL�LQWHUQDO�
	�HNVWHUQDO��NRQVXOWDQ�	�
RZQHU� 

����D ���� 

;�� 
0DVDODK�ILQDQVLDO�	�
NHWHUODPEDWDQ�SHPED\DUDQ�
WHUPLQ�ROHK�RZQHU 

����D ���� 

6XPEHU��7HODK�GLRODK�NHPEDOL 

7DEHO����9DULDEHO�GDWD�NHWHUODPEDWDQ�\DQJ�GLNDML 

SHQJXVDKD�VZDVWD�GL�'.,�-DNDUWD��+RWHO�$OLOD�ELQWDQJ���
\DQJ� GL� EDQJXQ� GHQJDQ� OXDV� ODQWDL� GDVDU� EDQJXQDQ�
��������P��GL�DWDV�DUHD�SHUHQFDQDQDDQ�VHOXDV������P���
GHQJDQ� OXDV� VHOXUXK� ODQWDL� EDQJXQDQ�������P��� WHUGLUL�
GDUL����ODQWDL�GHQJDQ�IDVLOLWDV���ODSLV�EDVHPHQW�VHEDJDL�
IDVLOLWDV�SDUNLU��ODQWDL���VDPSDL�ODQWDL���VHEDJDL�IDVLOLWDV�
SXEOLN� WHUGLUL� GDUL� EHEHUDSD� UHVWDXUDQW� WHUQDPD� GXQLD��
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NRODP� UHQDQJ� 	� VSD�� ILWQHVW� FHQWHU� �� J\P�� � PHHWLQJ�
URRP��PXOWL� IXQFWLRQ�URRP� ��KDOO�GDQ����/DQWDL�NHDWDV�
EHUEHQWXN� WRZHU� VHEDJDL� XQLW� NDPDU�� VHWLDS� ODQWDL�
WHUGDSDW���8QLW�FRUQHU�VXLWH�URRP�GDQ����XQLW�VWDQGDU�
URRP�GHQJDQ�EHUEDJDL�W\SH��7RWDO�XQLW�NDPDU�GL�+RWHO�
$OLOD�����XQLW�NDPDU�WHUGLUL�GDUL�����XQLW�W\SH�VWDQGDU�
URRP� � GDQ� ��� XQLW� W\SH� FRUQHU� VXLWH�� 6HUWD� GL��
GLOHQJNDSL�IDVLOLWDV�SDUNLU�����XQLW� 

����'DWD�NDUDNWHULVWLN�UHVSRQGHQ 

5HVSRQGHQ� SDGD� SHQHOLWLDQ� LQL� PHQJLNXW� VHUWDNDQ�
3URMHFW� 0DQDJHU� GDUL� NRQVXOWDQ� 3HQJDZDV�� 3URMHFW�
0DQDJHU� 2ZQHU�� 3URMHFW� PDQDJHU� NRQVXOWDQ�
0HNDQLNDO� (OHFWULNDO�� 3URMHFW� 0DQDJHU� .RQVXOWDQ�
,QWHULRU� GDQ� 3URMHFW� PDQDJHU� .RQWUDNWRU� GDQ� SLKDN��
\DQJ� WHUNDLW� ODQJVXQJ� GDODP� SHODNVDQDDQ�
SHPEDQJXQDQ� +RWHO� $OLOD�� .XHVLQHU� \DQJ� GL� VHEDU�
VHEDQJDN� ���� UHVSRQGHQ� GDQ� NHPEDOL� VHEDQ\DN� ���
UHVSRQGHQ�� .RPSRVLVL� UHVSRQGHQ� �*DPEDU� ���
GLNDWHJRULNDQ�EHUGDVDUNDQ�VWDWXV�DWDX�SHUDQ�UHVSRQGHQ�
SDGD� SHPEDQJXQDQ� +RWHO� $OLOD�� 'HQJDQ� MXPODK�
SHQ\HEDUDQ� UHVSRQGHQ� \DQJ� GLNHPEDOLNDQ� \DQJ�
WHUEDQ\DN� EHUSHUDQ� VHEDJDL� NRQWUDNWRU� VHEHVDU� �����
EHUSHUDQ� VHEDJDL� .RQVXOWDQ� SHQJDZDV� VHEHVDU� �����
GDQ�EHUSHUDQ�VHEDJDL�2ZQHU�VHEHVDU������ 

*DPEDU����.DWHJRULVWLN�UHVSRQGHQ 
6XPEHU��7HODK�GLRODK�.HPEDOL 

��� 0HQHWDSNDQ�MXPODK�IDNWRU�GRPLQDQ�NHWHUODPEDWDQ�
SUR\HN� 

3HQHWDSDQ�IDNWRU�IDNWRU�GRQLQDQ�NHWHUODPEDWDQ�SUR\HN�
GLODNXNDQ� GHQJDQ� PHPLODK� YDULDEHO� GDWD� \DQJ� WHODK�
WHUXML� PHPHQXKL� SHUV\DUDWDQ� DQDOLVLV� IDNWRU�� -XPODK�
IDNWRU�\DQJ� WHUEHQWXN�GDQ�YDULDEHO�GDWD�NHWHUODPEDWDQ�
\DQJ� PHQMDGL� EDJLDQ� GDUL� IDNWRU� WHUVHEXW� PHQMDGL�
DFXDQ� SHQHWDSDQ� IDNWRU� GRPLQDQ�� 7DEOH� ��
PHQXQMXNNDQ� MXPODK� IDNWRU� \DQJ� WHUEHQWXN� EHVDUQ\D�
SHUVHQWDVH� NHUDJDPDQ� WRWDO� \DQJ� PDPSX� GLWHUDQJNDQ�
ROHK�NHUDJDPDQ�IDNWRU�-�IDNWRU�\DQJ�WHUEHQWXN� 

7DEHO� (LJHQYDOXH� GDQ� WRWDO� 9DULDQFH� ([SODLQHG�
PHQXQMXNNDQ� EHVDUQ\D� SHUVHQWDVH� NHUDJDPDQ� WRWDO�
\DQJ�PDPSX�GLWHUDQJNDQ�ROHK�NHUDJDPDQ�IDNWRU-IDNWRU�
\DQJ� WHUEHQWXN�� 'DODP� 7DEHO� �� NHUDJDPDQ� IDNWRU-
IDNWRU� GLMHODVNDQ� NHSDGD� � � �� IDNWRU� GLPDQD� ��������
XQWXN�IDNWRU������������XQWXN�IDNWRU�����������XQWXN�
IDNWRU������������XQWXN�IDNWRU����������XQWXN�IDNWRU���

GDQ� ������ XQWXN� IDNWRU� ��� 7RWDO� �������� GDUL� WRWDO�
YDULDQ�GLMHODVNDQ�ROHK���)DNWRU� WHUVHEXW�� �'DODP� WDEHO�
����WHUVHEXW�MXJD�WHUGDSDW�QLODL�HLJHQYDOXH�GDUL�WLDS-WLDS�
IDNWRU� \DQJ� WHUEHQWXN�� )DNWRU-�� PHPLOLNL� HLJHQYDOXH�
VHEHVDU��������IDNWRU-��VHEHVDU��������IDNWRU-��VHEHVDU�
������� IDNWRU-�� VHEHVDU� ������ GDQ� IDNWRU-�� VHEHVDU�
������GDQ�IDNWRU���VHEHVDU������� 

'DODP�7DEHO��� WHUVHEXW� MXJD� WHUGDSDW�QLODL�HLJHQYDOXH�
GDUL� WLDS-WLDS� IDNWRU� \DQJ� WHUEHQWXN� WHUPDVXN� �� RI�
YDULDQFH�PDVLQJ�PDVLQJ� IDNWRU� VHUWD� FRPXODWLYH��� RI�
YDULDQFH��3DGD�7DEHO���GLUDQJNXP�KDVLO�DQDOLVLV�ERERW�
IDNWRU� XQWXN� VHWLDS� YDULDEHO� \DQJ� PHQMDGL� DQJJRWD�
PDVLQJ� PDVLQJ� IDNWRU�� IDNWRU� �� EHUDQJJRWDNDQ� ��
YDULDEHO�\DLWX�[���[��GDQ�[����IDNWRU���EHUDQJJRWDNDQ���
YDULDEHO� \DLWX� [��� GDQ� [���� IDNWRU� �� EHUDQJJRWDNDQ� ��
YDULDEHO�\DLWX�[���GDQ�[���� 

���� 0HQHQWXNDQ� IDNWRU� GDQ� ERERW� IDNWRU�
NHWHUODPEDWDQ 

+DVLO� DQDOLVLV� MXPODK� IDNWRU�NRPSRQHQ� GDQ� ERERW�
IDNWRU�XQWXN�NHORPSRN�YDULDEOH�GDQ�YDULDEHO�SHQ\HEDE�
NHWHUODPEDWDQ� WHUYDOLGDVL� GLUDQJNXP� SDGD� 7DEHO� ���
%HUGDVDUNDQ�7DEHO� WHUVHEXW��)DNWRU���EHUDQJJRWDNDQ���
9DULDEHO� \DLWX�;����;����;����;����;����;����;����
;���� )DNWRU� �� EHUDQJJRWDNDQ� �� YDULDEHO� \DLWX� ;����
;����;����;����;����;����)DNWRU���EHUDQJJRWDNDQ���
YDULDEHO� \DLWX� ;���� ;���� ;���� ;���� ;���� )DNWRU� ��
EHUDQJJRLWDNDQ���YDULDEHO� \DLWX�;����;����;����;����
)DNWRU� �� EHUDQJJRWDNDQ� �� YDULDEHO� \DLWX� ;���� ;����
'DQ�)DNWRU���EHUDQJJRWDNDQ���YDULDEHO�\DLWX�;��� 

%RERW� IDNWRU� PHQJJDPEDUNDQ� KXEXQJDQ� �NRUHODVL��
DQWDUD� VXDWX� YDULDEHO� GHQJDQ� VXDWX� IDNWRU�� 3DGD� WDEHO�
����� DQJND� ������ PHQXQMXNNDQ� EDKZD� YDULDEHO� � ;���
�%HEHUDSD� NRQWUDNURU� LQWHULRU� PHQJDODPL� NHVXOLWDQ�
)LQDQVLDO�� PHPLOLNL� NRUHODVL� 3RVLWLI� GDQ� NXDW� SDGD�
IDNWRU-���%HUNRUHODVL� OHPDK�SDGD�IDNWRU���GHQJDQ�QLODL�
NRUHODVL�������EHUNRUHODVL� OHPDK�SRVLWLI� �SDGD�IDNWRU-��
GHQJDQ� QLODL� NRUHODVL� ������� EDKNDQ� SDGD� )DNWRU� ��
GHQJDQ� QLODL� NRUHODVL� -������ \DQJ� MXJD� PHPLOLNL�
NRUHODVL� OHPDK� GDQ� QHJDWLI�� %HUNRUHODVL� OHPDK� SRVLWLI�
SDGD� IDNWRU� �� GHQJDQ� QLODL� ������� MXJD� EHUNRUHODVL�
OHPDK� SRVLWLI� GHQJDQ� IDNWRU� �� GHQJDQ� QLODL� NRUHODVL�
����� 

����0HQHWDSNDQ�IDNWRU�GRPLQDQ�NHWHUODPEDWDQ� 

)DNWRU� GRPLQDQ� SHQ\HEDE� NHWHUODPEDWDQ� DGD��
NDLWDQQ\D� GHQJDQ� QLODL� HLJHQ� �HLJHQYDOXHV�� XQWXN�
PHPEHQWXN� MXPODK� EHVHUWD� �� YDULDQFH� �7DEHO� ����
6HPHQWDUD�LWX�� MXPODK�IDNWRU�EHUKXEXQJDQ�HUDW�GHQJDQ�
DQJJRWD� IDNWRU� �7DEHO� ���� VHGDQJNDQ�7DEHO� ��� DGDODK�
KDVLO� DQDOLVLV� YDULDEHO� SHQ\HEDE� NHWHUODPEDWDQ� \DQJ�
EHUSHQJDUXK�WHUKDGDS�ZDNWX��ELD\D�GDQ�PXWX� 

%HUGDVDUNDQ� 7DEHO� �� WHUVHEXW� PHQGDSDW� �� IDNWRU�
GRPLQDQ� SHQ\HEDE� NHWHUODPEDWDQ� \DQJ� WHUEHQWXN� GDUL�
KDVLO�DQDOLVLV�IDNWRU��)DNWRU���IDNWRU�ILQDQVLDO��WHUWXQGD�
SHPED\DUDQ��� IDNWRU��� IDNWRU�NRRUGLQDVL� ��NRPXQLNDVL��
PRQLWRULQJ�� LQVSHNVL� GDQ� HYDOXDVL�� IDNWRU� �� IDNWRU�
NRRUGLQDVL�GHVLJQ�	�SHUXEDKDQ�GHVLJQ���IDNWRU���IDNWRU�
ODPDQ\D� SHQJDPELODQ� NHSXWXVDQ� � 	� ODPDQ\D� UHYLVL�
JDPEDU�� IDNWRU� �� IDNWRU� ODPDQ\D� QHJRVLDVL� �� WLQJJL�
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&RPSRQHQW�
�)DNWRU� 

,QLWLDO�(LJHQYDOXHV ([WUDFWLRQ�6XPV�RI�6TXDUHG�/RDGLQJV 5RWDWLRQ�6XPV�RI�6TXDUHG�/RDGLQJV 

7RWDO ��RI�9DULDQFH &XPXODWLYH�� 7RWDO ��RI�9DULDQFH &XPXODWLYH�� 7RWDO ��RI�9DULDQFH &XPXODWLYH�� 

)DNWRU�� ����� ������ ������ ����� ������ ������ ����� ������ ������ 

)DNWRU�� ����� ������ ������ ����� ������ ������ ����� ������ ������ 

)DNWRU�� ����� ������ ������ ����� ������ ������ ����� ������ ������ 

)DNWRU�� ����� ����� ������ ����� ����� ������ ����� ������ ������ 

)DNWRU�� ����� ����� ������ ����� ����� ������ ����� ����� ������ 

)DNWRU�� ����� ����� ������ ����� ����� ������ ����� ����� ������ 

7DEHO����(LJHQYDOXHV�GDQ���YDULDQ�IDNWRU�NHWHUODPEDWDQ�SUR\HN 

6XPEHU��7HODK�GLRODK�.HPEDOL�GDUL�6366 

7DEHO����)DNWRU�GDQ�ERERW�IDNWRU�NHWHUODPEDWDQ 

9DULDEHO 8UDLDQ�9DULDEHO�.HWHUODPEDWDQ 
1RPRU�)DNWRU�GDQ�%RERW�)DNWRU 

� � � � � � 

;�� %HEHUDSD�NRQWUDNURU�LQWHULRU�PHQJDODPL�NHVXOLWDQ�)LQDQVLDO��WHUWXQGD�Q\D�
SHPED\DUDQ� ���� ���� ���� -���� ���� ���� 

;��� %HEHUDSD�NRQWUDNWRU�,QWHULRU��PHQJDODPL�NHVXOLWDQ�)LQDQVLDO��WHUWXQGD�
SHPED\DUDQ� ���� ���� ���� ���� ���� ���� 

;�� 0DVDODK�)LQDQVLDO���PXQGXU��WHUWXQGD��SHPED\DUDQ� ���� ���� ���� ���� -���� -���� 

;�� %HEHUDSD�NRQWUDNURU�0(3�PHQJDODPL�NHVXOLWDQ�)LQDQVLDO ���� ���� ���� ���� -���� ���� 

;�� 0DVDODK�ILQDQVLDO�	�NHWHUODPEDWDQ�SHPED\DUDQ�WHUPLQ�ROHK�RZQHU ���� ���� ���� -���� ���� ���� 

;�� 7HUODPEDWQ\D���WHUWXQGD�SHPED\DUDQ�WHUPLQ�NRQWUDNWRU ���� ���� ���� ���� ���� ���� 

;�� %HEHUDSD�NRQWUDNURU�0(3�PHQJDODPL�NHVXOLWDQ�)LQDQVLDO ���� ���� ���� -���� ���� ���� 

;�� 0DVDODK�)LQDQVLDO��PXQGXUQ\D�SHPED\DUDQ ���� ���� ���� ���� -���� -���� 

;�� NXUDQJQ\D�NRRUGLQDVL�LQWHUQDO�	�HNVWHUQDO��NRQVXOWDQ�	�RZQHU� ���� ���� ���� -���� ���� ���� 

;�� .RPXQLNDVL�DQWDULQWHUQDO�	�HNWHUQDO���.RQVXOWDQ�GHQJDQ�RZQHU�GDQ�
.RQWUDNWRU� ���� ���� ���� ���� ���� -���� 

;�� /HPDKQ\D�RUJDQLVDVL��NRRUGLQDVL�GDQ�NRPXQLNDVL ���� ���� ���� ���� -���� -���� 

;�� 3HUHQFDQDDQ�6FKHGXOH�\DQJ�NXUDQJ���WLGDN�WHSDW ���� ���� ���� ���� ���� ���� 

;�� .XUDQJ�GHWDLO�GDQ�NHWHOLWLDQ�NRQWUDNWRU�GDODP�SHPEXDWDQ�*DPEDU�6KRS�
'UDZLQJ -���� ���� ���� ���� ���� ���� 

;�� /HPDKQ\D�LQVSHNVL��PRQLWRULQJ���NRQWURO�GDQ�HYDOXDVL�SUR\HN�\DQJ�
EHUODQJVXQJ ���� ���� -���� ���� ���� -���� 

;�� .RRUGLQDVL�'HVLJQ ���� ���� ���� ���� ���� ���� 

;�� .RRUGLQDVL�'HVLJQ ���� ���� ���� ���� ���� ���� 

;��� .RRUGLQDVL�'HVLJQ ���� ���� ���� ���� ���� ���� 

;�� 3HUXEDKDQ�'HVLJQ�	�.RRUGLQDVL�'HVLJQ�DQWDUD�$OLOD�GHQJDQ�SLKDN�
+DNDVVDQ ���� -���� ���� ���� ���� -���� 

;�� 7HODPEDW�VWDUW ���� ���� ���� -���� ���� -���� 

;�� /DPDQ\D�SHQJDQELODQ�NHSXWXVDQ�WHUKDGDR�PDVDODK�SUR\HN�GL�ODSDQJDQ -���� ���� ���� ���� ���� ���� 

;�� /DPDQ\D�SHQJDQELODQ�NHSXWXVDQ�WHUKDGDR�PDVDODK�SUR\HN�GL�ODSDQJDQ -���� ���� ���� ���� ���� ���� 

;�� /DPDQ\D�SHQJDQELODQ�NHSXWXVDQ�WHUKDGDR�PDVDODK�SUR\HN ���� ���� ���� ���� ���� -���� 

;�� /DPDQ\D�GXUDVL�NRQWUDNWRU�XQWXN�PHODNXNDQ�VXEPLWH�UHYLVL�JDPEDU�NHPEDOL -���� ���� ���� ���� ���� ���� 

;�� /DPDQ\D�SURVHV�QHJRVLDVL�GDODP�SHPLOLKDQ�NRQWUDNWRU ���� ���� ���� ���� ���� ���� 

;�� 7LQJJL�WLQJNDW�SHUXEDKDQ�'HVLJQ�	�VSHVLILNDVL ���� -���� ���� ���� ���� ���� 

;�� 3HUXEDKDQ�GHVLJQ�	�VSHVLILNDVL ���� ���� ���� ���� ���� ���� 

6XPEHU��7HODK�GLRODK�.HPEDOL 

SHUXEDKDQ� GHVLJQ� GDQ� VIHVLILNDVL�� IDNWRU� �� IDNWRU�
SHUXEDKDQ�GHVLJQ�� 

3DGD� *DPEDU� �� PHQXQMXNNDQ� EDKZD� EHUGDVDUNDQ�
EHVDUDQ� GDQ� NRQWULEXVLQ\D�� IDNWRU� GRPLQDQ� SHQ\HEDE�
NHWHUODPEDWDQ� DGDODK� IDNWRU� ILQDQVLDO� �WHUWXQGDQ\D�
SHPED\DUDQ�� PHQHPSDWL� SHULQJNDW� SHUWDPD� ����������
NHPXGLDQ� GLLNXWL� )DNWRU� .RRUGLQDVL�� NRPXQLNDVL��
0RQLWRULQJ�� LQVSHNVL�GDQ�HYDOXDVL�SDGD�SHULQJNDW�NHGXD�
���������� )DNWRU� NRRUGLQDVL� GHVLJQ� 	� SHUXEDKDQ� SDGD�

SHULQJNDW� NHWLJD� ��������)DNWRU� ODPDQ\D� SHQJDPELODQ�
NHSXWXVDQ� � 	� ODPDQ\D� UHYLVL� JDPEDU� SDGD� SHULQJNDW�
NHHPSDW� ���������� )DNWRU� ODPDQ\D� QHJRVLDVL�� WLQJJL�
SHUXEDKDQ� GHVLJQ� 	� VSHVLILNDVL� SHULQJNDW� NH� OLPD�
��������� VHUWD� IDNWRU� SHUXEDKDQ� GHVLJQ� SHULQJNDW� NH�
HQDP�������� 

.HHQDP� IDNWRU� SHQ\HEDE� NHWHUODPEDWDQ� WHUVHEXW� GDSDW�
OHELK� GLULQJNDV� ODJL� PHQMDGL� �� �WLJD�� IDNWRU� GRPLQDQ�
SHQ\HEDE� NHWHUODPEDWDQ� SHODNVDQDDQ� SUR\HN� \DLWX�
IDNWRU� � NH-�� DGDODK� NHXDQJDQ� ���������� IDNWRU� NH-��
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*DPEDU����%HVDUDQ�GDQ�NRQWULEXVL�IDNWRU�SHQ\HEDE�
NHWHUODPEDWDQ 

6XPEHU��7HODK�GLRODK�GDUL�KDVLO�6366 

*DPEDU����%HVDUDQ�GDQ�NRQWULEXVL�IDNWRU�SHQ\HEDE�
NHWHUODPEDWDQ 

6XPEHU��7HODK�GLRODK�GDUL�KDVLO�6366 

7DEHO����+DVLO�DQDOLVLV�IDNWRU�GRPLQDQ�SHQ\HEDE�NHWHUODPEDWDQ 

)DNWRU�
NHWHUODPEDWDQ 

� 
9DULDQFH 1DPD�IDNWRU %HVDUDQ�IDNWRU ��.RQWULEXVL -XPODK�DQJJRWD�

)DNWRU 

)DNWRU�� ������ )LQDQVLDO��WHUWXQGDQ\D�SHPED\DUDQ� ������ ����� ��9DULDEHO 

)DNWRU�� ������ .RRUGLQDVL���NRPXQLNDVL��0RQLWRULQJ��LQVSHNVL�GDQ�HYDOXDVL ������ ����� ��9DULDEHO 

)DNWRU�� ������ .RRUGLQDVL�GHVLJQ�	�SHUXEDKDQ�GHVLJQ ������ ����� ��9DULDEHO 

)DNWRU�� ������ /DPDQ\D�SHQJDPELODQ�NHSXWXVDQ��	�ODPDQ\D�UHYLVL�JDPEDU ������ ����� ��9DULDEHO 

)DNWRU�� ����� /DPDQ\D�QHJRVLDVL���WLQJJL�SHUXEDKDQ�GHVLJQ�	�VSHVLILNDVL ������ ���� ��9DULDEHO 

)DNWRU�� ����� 3HUXEDKDQ�'HVLJQ ����� ���� ��9DULDEHO 

7RWDO ������   ������� ������ ���9DULDEHO 

6XPEHU��7HODK�GLRODK�.HPEDOL 
&DWDWDQ��1DPD�IDNWRU�GRPLQDQ�EHUGDVDUNDQ�SHQJHORPSRNDQ�NHJLDWDQ�YDULDEHO�GHQJDQ�ERERW�IDNWRU�WHUEHVDU�SDGD�IDNWRU�WHUEHQWXN� 

DGDODK� DGPLQLVWUDVL� GDQ� PDQDMHPHQ� ����������
�NRRUGLQDVL� GDQ� ODPDQ\D� SHQJDPELODQ� NHSXWXVDQ���
IDNWRU� NH-�� DGDODK� SHUXEDKDQ� GHVDLQ� ���������
�*DPEDU���� 

+DVLO� SHQHOLWLDQ� LQL� DGD� NHVDPDDQ� GHQJDQ� KDVLO�
SHQHOLWLDQ� ��� WDKXQ� WHUDNKLU� \DLWX� IDNWRU� SHUXEDKDQ�
GHVDLQ�GDQ�PDVDODK�NHXDQJDQ�VHEDJDL�SHQ\HEDE�XWDPD�
NHWHUODPEDWDQ� SHODNVDQDDQ� SUR\HN�� 3HUEHGDDQQ\D�
WHUOHWDN� SDGD� SHULQJNDWQ\D�� 3DGD� SHQHOLWLDQ� LQL��
SHUXEDKDQ� GHVDLQ� PHQMDGL� SHULQJNDW� WHUDNKLU�
VHGDQJNDQ� DVSHN� NHXDQJDQ� EHUDGD� SDGD� SHULQJNDW�
SHUWDPD�� 'DQ� IDNWRU� PDQDMHPHQ� GDQ� DGPLQLVWUDVL�
�NRRUGLQDVL�� NRPXQLNDVL�� PRQLWRULQJ�� LQVSHNVL� GDQ�
HYDOXDVL� VHUWD� ODPDQ\D� SHQJDPELODQ� NHSXWXVDQ�
SHULQJNDW�NH�GXD��3DGD�SHQHOLWLDQ�LQL�IDNWRU�SHQJDGDDQ�
PDWHULDO� NRQVWUXNVL� WLGDN� WHUPDVXN� NHGDODP� IDNWRU�
GRPLQDQ�SHQ\HEDE�NHWHUODPEDWDQ�SHODNVDQDDQ�SUR\HN�
EDQJXQDQ�JHGXQJ� 

���.HVLPSXODQ� 

�� 7HUGDSDW� �� IDNWRU� SHQ\HEDE� XWDPD� NHWHUODPEDWDQ�
SHODNVDQDDQ�SUR\HN�EDQJXQDQ�JHGXQJ�\DLWX� 

D� )DNWRU��NHVXOLWDQ�NHXDQJDQ���������� 
E� )DNWRU� DGPLQLVWUDVL� GDQ� PDQDMHPHQ� ����������

�NRRUGLQDVL�� NRPXQLNDVL�� PRQLWRULQJ�� LQVSHNVL�
GDQ� HYDOXDVL� VHUWD� ODPDQ\D� SHQJDPELODQ�
NHSXWXVDQ�� 

F� )DNWRU�SHUXEDKDQ�GHVDLQ����������� 

�� 'XD� IDNWRU� GRPLQDQ� SHQ\HEDE� NHWHUODPEDWDQ�
JHGXQJ�+RWHO�$OLOD��\DLWX� 
D� )DNWRU�NHXDQJDQ�GDQ� 

E� IDNWRU� SHUXEDKDQ� GHVDLQ�� VDPD� GHQJDQ�
SHQHOLWLDQ� WHUGDKXOX� PHVNLSXQ� SHULQJNDWQ\D�
EHUEHGD� 

�� )DNWRU� 3HQJDGDDQ� PDWHULDO� WLGDN� WHUPDVXN� IDNWRU�
GRPLQDQ�OHWHUODPEDWDQ�SUR\HN�JHGXQJ�KRWHO�$OLOD� 

'DIWDU�3XVWDND 

$VPL�� $� $�� � 3UDWDPD�� -�&�� 6DIULODK� ���������
³,GHQWLILNDVL� )DNWRU-)DNWRU� .HWHUODPEDWDQ�
'DODPSUR\HN� .RQVWUXNVL� 'L� -DNDUWD� ³� MXUQDO�
80-�6HPLQDU� 1DVLRQDO� 6DLQV� GDQ� 7HNQRORJL��
KDO��-�� 

$QQXU�� +� � �������� ³$QDOLVLV� 3HQJDUXK� )DNWRU�
.HWHUODPEDWDQ� 3UR\HN� 3DGD� 3HPEXDWDQ�
'HUPDJD� 'L� 3URYLQVL� 0DOXNX� 8WDUD´�6SHFWUD��
9RO���1R������KDO���-�� 

$VPDUD��'�3�� � $GLDQWR��<�/�'� �������� ³6WXGL� )DNWRU�
3HQ\HEDE�� 'DPSDN�� 'DQ� 0LWLJDVL� 5LVLNR�
.HWHUODPEDWDQ� 3UR\HN� .RQVWUXNVL� %DQJXQDQ�
*HGXQJ´�� 0DQDJHPHQW� .RQVWUXNVL�� 6HPLQDU�
1DVLRQDO-��%037766,�-��8QLYHUVLWDV�6XPDWHUD�
8WDUD��+DO�����–���� 
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$O-� 1DMMDU�� %��� 	� 7D\ORU�� 3�� �������� 7KH� 5HODWLRQVKLS�
EHWZHHQ� &DSLWDO� 6WUXFWXUH� DQG� 2ZQHUVKLS�
6WUXFWXUH�� 1HZ� (YLGHQFH� IURP� -RUGDQLDQ� 3DQHO�
'DWD��0DQDJHULDO�)LQDQFH�-RXUQDO 

%DNKWL\DU�� $�� 6RHKDUGMRQR�� $�� +DV\LP�� 0�� +� ��������
³$QDOLVLV� )DNWRU-)DNWRU� <DQJ� 0HPSHQJDUXKL�
.HWHUODPEDWDQ� 3UR\HN� .RQVWUXNVL� 3HPEDQJXQDQ�
*HGXQJ� 'L� .RWD� /DPRQJDQ´�� -XUQDO� 5HND\DVD�
6LSLO��9ROXPH����1R����KDO���-�� 

'RORL��+�� 6DZKQH\�� $�� � ,\HU�.�&�� � 5HQWDOD�� 6� �������´�
$QDO\VLQJ� IDFWRUV� DIIHFWLQJ� GHOD\V� LQ� ,QGLDQ�
FRQVWUXFWLRQ� SURMHFWV´�� ,QWHUQDWLRQDO� -RXUQDO� RI�
3URMHFW�0DQDJHPHQW��9RO��������–��� 

'LSRKXVRGR�� ,� ������� 0DQDMHPHQ� 3UR\HN� 'DQ�
.RQVWUXNVL�� &HWDNDQ� 3HUWDPD�� 3HQHUELW� .DQLVLXV�
<RJ\DNDUWD 

+HQRQJ�� 6�%� �������� ³$QDOLVLV� )DNWRU-)DNWRU� <DQJ�
0HPSHQJDUXKL� .HWHUODPEDWDQ� 3DGD� 3UR\HN�
3HPHULQWDKDQ� 'L� .RWD� .XSDQJ� ³�� � 3URVLGLQJ�
6HPLQDU�1DVLRQDO�7HNQLN�6LSLO�KDO����-��� 

.XVMDGPLNDKDGL�5�� $PSHUDZDQ�� �������� ³6WXGL�
.HWHUODPEDWDQ� .RQWUDNWRU� 'DODP� 0HODNVDQDNDQ�
3UR\HN� .RQVWUXNVL� GL� 'DHUDK� ,VWLPHZD�
<RJ\DNDUWD´��<RJ\DNDUWD 

0DU]RXN��0�0����(O-5DVDV��7�,�������´�$QDO\]LQJ�'HOD\�
&DXVHV� ,Q� (J\SWLDQ� &RQVWUXFWLRQ� 3URMHFWV´��
-RXUQDO�2I�$GYDQFHG�5HVHDUFK�9RO�����KDO���–�� 

0DUOLQ�5RQDOG��$�6LPDQMXQWDN����������³3HUDQDQ�6LVWHP�
0DQDJHPHQ� 0XWX� GDODP� 0HQLQJNDWNDQ� .LQHUMD�
.XDOLWDV� 3UR\HN�%DQJXQDQ�%HUWLQJNDW� 5HQGDK� GL�
'.,� -DNDUWD´� 3URVLGLQJ� .RQIHUHQFH� 1DVLRQDO�
3DVFD�6DUMDQD�7HNQLN�6LSLO��.1376�������,QVWLWXW�
7HNQRORJL�%DQGXQJ 

1XJURKR�$� �������´)DNWRU-IDNWRU� <DQJ� %HUNRQWULEXVL�
7HUKDGDS� NHWHUODPEDWDQ� 3UR\HN� .RQVWUXNVL� ',�
37�1HZPRQW�1XVD�7HQJJDUD´��3URVLGLQJ�6HPLQDU��
1DVLRQDO� $SOLNDVL� 6DLQV� 	� 7HNQRORJL�� �61$67��
�����,661������-���; 

1XJURKR�� 3� �����0DQDMHPHQ� .RQVWUXNVL�� 3HQHUELW� 37�
(UODQJJD��-DNDUWD 

1XUXO� /LVWLDQWR�� ������� $QDOLVLV� )DNWRU� 3HQ\HEDE�
.HWHUODPEDWDQ� 3HPED\DUDQ� .RQWUDNWRU� .HSDGD�
6XENRQWUDNWRU� 3DGD� 3UR\HN� *HGXQJ� %HUWLQJNDW��
9RO�����1R�� 

6HWLDZDQ��.���2HL�)XN�-LQ��2��)���������³$QDOLVLV�)DNWRU�
3HQ\HEDE� .HWHUODPEDWDQ� 'L� 3UR\HN� 6XSHUEORFN�
$VF� 'HQJDQ� 3URJUDP� #5LVN´�� -XUQDO� 0LWUD�
7HNQLN�6LSLO��9RO�����1R�����KDO�����–���� 

6XKDUWR�� ,�� ����� 0DQDMHPHQ� 3UR\HN� 'DUL� .RQVHSWXDO�
+LQJJD�2SHUDVLRQDO��(UODQJJD�-DNDUWD 

6RHKDUWR�� ,�� ������ 0DQDMHPHQ� 3UR\HN� -LOLG� ,� �'DUL�
.RQVHSWXDO� 6DPSDL� 2SHUDVLRQDO��3HQHUELW�
(UODQJJD��-DNDUWD 

3URER\R��%���������³.HWHUODPEDWDQ�:DNWX�3HODNVDQDDQ�
3UR\HN� �� .ODVLILNDVL� 'DQ� 3HULQJNDW� 'DUL�
3HQ\HEDE-3HQ\HEDEQ\D´��'LPHQVL�7HNQLN�6LSLO��
9RO����1R�����KDO����–��� 

:LGKLDZDWL�� ,�$�5� �������� ³$QDOLVLV� )DNWRU-)DNWRU�
3HQ\HEDE� .HWHUODPEDWDQ� 3HODNVDQDDQ� 3UR\HN�
.RQVWUXNVL´�� -XUQDO� XQLYHUVLWDV� XGD\DQD�� 9RO� ���
1R�����KDO�����-��� 

:LUDEDNWL�'�0�� $EGXOODK�� 5�� 0DGGHSSXQJHQJ�� $�
�������� � ³6WXGL� )DNWRU-)DNWRU� 3HQ\HEDE�
.HWHUODPEDWDQ� 3UR\HN� .RQVWUXNVL� %DQJXQDQ�
*HGXQJ³��-XUQDO�.RQVWUXNVLD��9RO���1R���KDO���
-�� 
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