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$��'HVDLQ�3HQHOLWLDQ

3HQGHNDWDQ�NXDQWLWDWLI�PHUXSDNDQ�SHQGHNDWDQ�XQWXN�GLODNXNDQQ\D�XML�WHRUL�

\DQJ�EHUVLIDW�REMHNWLI�GHQJDQ�PHQJXML�KXEXQJDQ�DQWDU�DLWHP��VHKLQJJD�GDWD�KDVLO�

GDSDW�GLDQDOLVLV�GHQJDQ�PHQJJXQDNDQ�SURVHGXU�VWDWLVWLN �&UHVZHOO��������

%��3RSXODVL�GDQ�6DPSHO�3HQHOLWLDQ

%HUGDVDUNDQ�NRQVWUXN�YDULDEHO GDUL�6H]HU�GDQ�&DQ��NULWHULD�XQWXN�PHQMDGL�

SDUWLVLSDQ�GDODP�SHQHOLWLDQ�LQL�LDODK�LQGLYLGX�\DQJ�EHUDGD�GL�OLQJNXQJDQ�VHNRODK�

GDQ�EHUNRQWULEXVL�GDODP�VHNRODK �6H]HU�	�&DQ��������

3RSXODVL� XQWXN� SHQHOLWLDQ� LQL� LDODK� VLVZD� VHNRODK� PHQHQJDK� DWDV� DWDX

VHGHUDMDW \DQJ� EHUDGD� GL� ,QGRQHVLD�� .DUHQD� NHEDKDJLDDQ� EDJL� PHUHND� LDODK�

PHQHPXNDQ�NHWHUWDULNDQ�GDODP�PDWD�SHODMDUDQ�WHUWHQWX��WHUOLEDW�GDODP�NHJLDWDQ�

\DQJ� PHQ\HQDQJNDQ�� PHQJKDELVNDQ� ZDNWX� EHUVDPD� NHOXDUJD� GDQ� WHPDQ��

PHQMDGL� VHKDW�� PHPEHUL� GDQ� PHQHULPD� KDGLDK�� GDQ� NHEHUKDVLODQ� GDODP�

DNDGHPLN �,VLN� 	� $WDOD\�� ������� 7HNQLN� VDPSOLQJ \DQJ� GLJXQDNDQ� SDGD�

SHQHOLWLDQ� LQL� DGDODK� QRQ�SUREDELOLW\� VDPSOLQJ�� \DLWX� VXDWX� SHQGHNDWDQ�

SHQJDPELODQ� VDPSHO� GHQJDQ� PHPEHULNDQ� SHOXDQJ� NHSDGD� VHWLDS� DQJJRWD�

NHORPSRN� XQWXN� PHQMDGL� VDPSHO �&UHVZHOO�� ������� $GDSXQ� EDWDV� PLQLPDO�

VDPSHO� \DQJ� GLJXQDNDQ� GHQJDQ PHQJJXQDNDQ� PHWRGH� UXOHV� RI� WKXPE \DLWX

VHEDQ\DN�EDQ\DNQ\D� VDPSHO� PLQLPDO� PHQGDSDWNDQ� ���� VDPSHO� XQWXN�

PHPSHUROHK�GDWD�KDVLO�\DQJ�DNXUDW �9RRUKLV�	�0RUJDQ����������

-XPODK� VDPSHO� GDODP� SHQHOLWLDQ� LQL� DGDODK� ���� SDUWLVLSDQ� VLVZD� VHNRODK�

PHQHQJDK� DWDV� DWDX� VHGHUDMDW� NHODV� �� GDQ� �� GL� ,QGRQHVLD�� 3DUWLVLSDQ� GDODP�

SHQHOLWLDQ� LQL� EHUDVDO� GDUL� ��� SURYLQVL� GDQ� ���� NRWD� GL� ,QGRQHVLD�� %HULNXW�

SHUVHQWDVH�GDWD�GHPRJUDIL�GDODP�SHQHOLWLDQ�LQL�
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7DEHO����� 'DWD�'HPRJUDIL

.DUDNWHULVWLN 1 3HUVHQWDVH

-HQLV�.HODPLQ 3HUHPSXDQ ��� ������

/DNL�ODNL �� ������

7RWDO ��� ����

.HODV ;, ��� ������

;,, ��� ������

7RWDO ��� ����

-HQLV�6HNRODK 60$1 ��� ������

60. �� �����

60$6 �� ������

0$ �� �����

7RWDO ��� ����

3DGD�SHQHOLWLDQ�LQL��PD\RULWDV�VDPSHO�EHUMHQLV�NHODPLQ�SHUHPSXDQ�GHQJDQ�

SHUVHQWDVH���������1 �����GDQ���������1 ����VDPSHO�EHUMHQLV�NHODPLQ�ODNL�

ODNL��.HPXGLDQ�WHUGDSDW�NDUDNWHULVWLN�NHODV�GHQJDQ�NHODV�;,�PHPLOLNL�SHUVHQWDVH�

������ �1 ���� GDQ� ������ �1 ���� XQWXN� SHUVHQWDVH� NHODV� ;,,�� 8QWXN�

NDUDNWHULVWLN�MHQLV�VHNRODK��PD\RULWDV�VDPSHO�DGDODK�60$1�GHQJDQ�SHUVHQWDVH�

��������1 ������ODOX�60$6�GHQJDQ�SHUVHQWDVH���������1 �����DGD�MXJD�0$�

GHQJDQ�SHUVHQWDVH��������1 �����GDQ�WHUDNKLU��������1 ����XQWXN�SHUVHQWDVH�

60.�

&��7HNQLN�3HQJDPELODQ�'DWD

7HNQLN� SHQJDPELODQ� GDWD� GLODNXNDQ� VHFDUD� RQOLQH�� .XLVLRQHU� RQOLQH

PHUXSDNDQ�KDVLO�GDUL�DLWHP�\DQJ�GLVXVXQ�GDODP�JRRJOH�IRUP ODOX�OLQN \DQJ�GLEXDW�

WHUVHEXW� DNDQ� GLVHEDUNDQ� GL� PHGLD� VRVLDO� VHSHUWL� OLQH�� ZKDWVDSS�� WZLWWHU� GDQ�

ODLQQ\D�

.XLVLRQHU�RQOLQH GDODP�SHQHOLWLDQ�LQL�PHPLOLNL�OLPD EDJLDQ��%DJLDQ�SHUWDPD�

PHUXSDNDQ� EDJLDQ� SHQMHODVDQ� WHUNDLW� SHQHOLWLDQ� GDQ� NHWHUVHGLDQ� SDUWLVLSDQ��

%DJLDQ NHGXD�DGDODK�EDJLDQ�XQWXN�PHOHQJNDSL�GDWD�GLUL�SDUWLVLSDQ�\DQJ�EHUXSD�
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GDWD� SULEDGL�� %DJLDQ� NHWLJD� DGDODK� EDJLDQ� DODW� XNXU� 6FKRRO� +DSLQHVV� 6FDOH��

EDJLDQ�NHHPSDW�DGDODK�EDJLDQ�DODW�XNXU�2[IRUG�+DSSLQHVV�4XHVWLRQQDLUH��ODOX�

EDJLDQ�OLPD DGDODK�EDJLDQ�WHUDNKLU�\DQJ�EHULVL�SHQXWXS�XQWXN�NXLVLRQHU�RQOLQH

\DQJ�WHODK�GLODNXNDQ�

'��3URVHGXU�$GDSWDVL

3URVHV� DGDSWDVL� DODW� XNXU� GDODP� SHQHOLWLDQ� LQL� PHQJDFX� SDGD� SURVHGXU�

7UDQVODWLRQ�DQG�&XOWXUDO�$GDSWLRQ �:LOG��HW�DO���������

���7DKDS�3HUVLDSDQ

3DGD� WDKDS� LQL�� SHQHOLWL� PHODNXNDQ� SHUL]LQDQ� GDQ� NHWHUVHGLDDQ� GDUL�

SHQJJXQDDQ� DODW� XNXU�� 3URVHV� SHUL]LQDQ� GLODNXNDQ� GHQJDQ�PHQJLULPNDQ� VXUDW�

HOHNWURQLN� �HPDLO�� NHSDGD� SHPLOLN� DODW� XNXU�� 3HQHOLWL� PHODNXNDQ� WDKDS�

EHULNXWQ\D VHWHODK�PHQGDSDWNDQ�L]LQ�GDUL�SHPLOLN�DODW�XNXU�

���7DKDS�3HQHUMHPDKDQ

3HQHOLWL�PHODNXNDQ�SHQHUMHPDKDQ�DODW�XNXU�DVOL�\DQJ�EHUEDKDVD�,QJJULV�NH�

GDODP�EDKDVD�\DQJ�DNDQ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�\DLWX�EDKDVD�,QGRQHVLD�

3URVHV�SHQHUMHPDKDQ�GLODNXNDQ�GHQJDQ�EDQWXDQ�DKOL�EDKDVD�\DLWX�%DSDN�,QGUD�

6\DKUL]D GDQ� ELPELQJDQ� DKOL� GL� ELGDQJ� SVLNRORJL� %DSDN� 0HGLDQWD� 7DULJDQ��

0�3VL��3VLNRORJ GDQ�,EX�'LDK�=DOHKD�:\DQGLQL��6�3VL���0�6L�

���7DKDS�5HNRQVLOLDVL

5HNRQVLOLDVL�PHUXSDNDQ�SURVHV�PHPEDQGLQJNDQ�GDQ�PHQJJDEXQJNDQ�KDVLO�

WHUMHPDKDQ�PHQMDGL�VDWX�DODW�XNXU�YHUVL�WHUMHPDKDQ�EHUEDKDVD�,QGRQHVLD�

���7DKDS�3HQHUMHPDKDQ�8ODQJ

7DKDS�LQL�GLODNXNDQ�GHQJDQ�PHQHUMHPDKNDQ�NHPEDOL�DODW�XNXU�\DQJ�VXGDK�

GLWHUMHPDKNDQ� NH� GDODP� EDKDVD� ,QGRQHVLD� NH� GDODP� EDKDVD� \DQJ� GLJXQDNDQ�

GDODP�DODW�XNXU�DVOL�\DLWX�EDKDVD�,QJJULV� 3HQHOLWL�EHUDGD�GDODP�ELPELQJDQ�DKOL�

GL�ELGDQJ�SVLNRORJL�\DLWX�%DSDN�0HGLDQWD�7DULJDQ��0�3VL��3VLNRORJ GDQ�,EX�'LDK�

=DOHKD�:\DQGLQL��6�3VL���0�6L�
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���7DKDS�3HPHULNVDDQ�3HQHUMHPDKDQ�8ODQJ

3DGD�WDKDS�LQL��SHQHOLWL�DNDQ�PHPEDQGLQJNDQ�GDQ�PHPHULNVD�DODW�XNXU�KDVLO�

WHUMHPDKDQ� YHUVL� EDKDVD� ,QJJULV� GHQJDQ� DODW� XNXU� YHUVL� DVOL�� -LND� GLWHPXNDQ�

SHUEHGDDQ�PDNQD��PDND�DODW�XNXU�\DQJ�VXGDK�GLWHUMHPDKNDQ�NH�GDODP�EDKDVD�

,QGRQHVLD�DNDQ�GLUHYLVL�

���7DKDS�+DUPRQLVDVL

+DUPRQLVDVL� PHUXSDNDQ� WDKDS� GLPDQD� SHQHOLWL� PHPEDQGLQJNDQ� KDVLO�

WHUMHPDKDQ�XODQJ�GHQJDQ�DODW�XNXU�YHUVL�DVOL�GDQ�DODW�XNXU�YHUVL�EDKDVD�ODLQQ\D�

XQWXN�PHOLKDW�DGDQ\D�SHUEHGDDQ�DQWDUD�DODW�XNXU�DVOL��+DO�LQL�GLODNXNDQ�DJDU�DODW�

XNXU� \DQJ� GLKDVLONDQ� NRQVLVWHQ� GDQ� PHQFHJDK� DGDQ\D� NHNHOLUXDQ� GDODP�

SHQHUMHPDKDQ�

���7DKDS�&RJQLWLYH�'HEULHILQJ

7DKDS� LQL� PHUXSDNDQ� SURVHV� SHQJXMLDQ� DODW� XNXU� \DQJ� GLWHUMHPDKNDQ�

WHUKDGDS� NHORPSRN� NHFLO� \DQJ� UHOHYDQ� SDGD� VXEMHN� SHQHOLWLDQ� JXQD� PHQJXML�

DOWHUQDWLI�NDWD��NHPXGDKDQ�SHPDKDPDQ��LQWHUSUHWDVL�GDQ�UHOHYDQVL�EXGD\D�GDUL�

KDVLO�WHUMHPDKDQ�

���7DKDS�3HPHULNVDDQ�+DVLO�&RJQLWLYH�'HEULHILQJ

7DKDS� LQL� PHUXSDNDQ� SURVHV� PHPEDQGLQJNDQ� KDVLO� FRJQLWLYH� GHEULHILQJ

GHQJDQ�DODW�XNXU�\DQJ�VXGDK�GLWHUMHPDKNDQ�

(��([SHUW�-XGJHPHQW

6DDW� SURVHV� SHQHUMHPDKDQ�� SHQHOLWL� PHPLQWD� EDQWXDQ� XQWXN� PHODNXNDQ�

SHQLODLDQ� DODW� XNXU� WLDS� DLWHP� GDUL� RUDQJ� \DQJ� DKOL� GL� ELGDQJ� EDKDVD� GDQ�

SVLNRORJL�� ([SHUW� MXGJHPHQW XQWXN� SHQHOLWLDQ� LQL�� GLEDQWX� ROHK� %DSDN� ,QGUD�

6\DKUL]D� VHEDJDL� H[SHUW GDUL� ELGDQJ� EDKDVD�� 6HPHQWDUD�� %DSDN� 0HGLDQWD�

7DULJDQ�� 0�3VL�� 3VLNRORJ�� ,EX� 'LDK� =DOHKD� :\DQGLQL�� 6�3VL��� 0�6L�� %DSDN�

6\DKQXU�5DKPDQ��0�6L��GDQ�%DSDN�)DUKDQ�=DNDUL\\D��0�3VL��3VLNRORJ VHEDJDL�

H[SHUW�GDUL�ELGDQJ�SVLNRORJL�
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)��,QVWUXPHQ�3HQHOLWLDQ

���$ODW�8NXU�6FKRRO�+DSSLQHVV�6FDOH

D��6SHVLILNDVL�$ODW�8NXU

3HQHOLWLDQ�LQL�PHQJJXQDNDQ�DODW�XNXU�VFKRRO�KDSSLQHVV \DQJ�GLNHPEDQJNDQ�

ROHK�6H]HU�GDQ�&DQ�SDGD�WDKXQ�������$ODW�XNXU�LQL�WHUGLUL�GDUL�OLPD�DVSHN \DLWX�

SK\VLFDO� HTXLSPHQW�� OHDUQLQJ� HQYLURQPHQW�� FROODERUDWLRQ�� DFWLYLWLHV� GDQ�

VFKRRO�PDQDJHPHQW��WHUGDSDW����DLWHP�SHUWDQ\DDQ�GHQJDQ�PHQJJXQDNDQ�VNDOD�

/LNHUW�� 3DGD� ODQJNDK� DZDO�PHPXODL� SHQHOLWLDQ�� SHQHOLWL�PHQJXEDK� DODW� XNXU�

GDUL�%DKDVD�,QJJULV�PHQMDGL�%DKDVD�,QGRQHVLD��6HOXUXK�DLWHP�GDODP�DODW�XNXU�

LQL�PHUXSDNDQ�DLWHP�IDYRUDEOH �6H]HU�	�&DQ���������

6H]HU� 	� &DQ� ������� PHQJJXQDNDQ� XML� YDOLGLWDV� GHQJDQ� SHQGHNDWDQ�

([SORUDWRU\�)DFWRU�$QDO\VLV �()$��GDQ�&RPILUPDWRU\�)DFWRU�$QDO\VLV �&)$���

+DVLO�GDUL�DQDOLVLV�([SORUDWRU\�)DFWRU�$QDO\VLV �()$��PHQXQMXNDQ�QLODL�7KH�

.DLVHU�0D\HU� �.02�� VHEHVDU� ����� GDQ� WRWDO� YDULDQV� VHEHVDU� ��������/DOX��

KDVLO� DQDOLVLV�&RPILUPDWRU\�)DFWRU�$QDO\VLV �&)$��PHQXQMXNDQ�NHFRFRNDQ�

GHQJDQ�WHRUL�\DQJ�PHQXQMXNDQ�QLODL�LQGHNV�NHFRFRNDQ�&),������GDQ�506($�

������� 6HPHQWDUD� LWX�� XQWXN� SHQJXMLDQ� UHOLDELOLWDV� PHQXQMXNDQ� UHOLDELOLWDV�

$OSKD� &URQEDFK GLPHQVL� 3K\VLFDO� (TXLSPHQW VHEHVDU� ������� /HDUQLQJ�

(QYLURQPHQW VHEHVDU� ������� &ROODERUDWLRQ VHEHVDU� ������� $FWLYLWLHV VHEHVDU�

�������GDQ�6FKRRO�0DQDJHPHQW VHEHVDU������ \DQJ�PHQXQMXNDQ�EDKZD�DODW�

XNXU�LQL�UHOLDEHO�

E��3HQJLVLDQ�.XLVLRQHU

6NDOD� SHQJXNXUDQ� 6FKRRO� +DSSLQHVV PHPLOLNL� �� SRLQ� VNDOD�� GDODP�

SHQJLVLDQQ\D�SDUWLVLSDQ�DNDQ�GLPLQWD�XQWXN�PHPLOLK�VDWX�SLOLKDQ�MDZDEDQ�SDGD�

VHWLDS� DLWHP�� 3LOLKDQ� MDZDEDQ� \DQJ� GDSDW� GLSLOLK� ROHK� SDUWLVLSDQ� PHOLSXWL�

GLDQWDUD���± ���GHQJDQ ����VDQJDW�WLGDN�VHWXMX������WLGDN�VHWXMX������QHWUDO������

VHWXMX��GDQ�����VDQJDW�VHWXMX�
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F��3HQ\HNRUDQ

7DEHO����� 3HQ\HNRUDQ�$ODW�8NXU 6FKRRO�+DSSLQHVV�6FDOH

,QVWUXPHQ -HQLV�$LWHP 1LODL�$LWHP

676 76 1 6 66

6FKRRO�+DSSLQHVV IDYRUDEOH � � � � �

G��.LVL�.LVL�,QVWUXPHQW

7DEHO����� .LVL�.LVL�,QVWUXPHQ�6FKRRO�+DSSLQHVV 6FDOH

$VSHN $LWHP�$VOL $LWHP�7HUMHPDKDQ -HQLV�DLWHP

��3K\VLFDO�
HTXLSPHQW

��� 7KH� VFKRRO¶V�
SK\VLFDO�
HQYLURQPHQW� LV�
KHDOWK\�

�� /LQJNXQJDQ�GL�VHNRODK�

EHUVLK

)DYRUDEOH

��� 6FKRRO� LV�
VXIILFLHQW� IRU�
KHDOWK\� HDWLQJ�
RSSRUWXQLWLHV�

��� 0DNDQDQ� GL� NDQWLQ�

VHNRODK� VXGDK� FXNXS�

VHKDW

)DYRUDEOH

��� 6FKRRO¶V�
SK\VLFDO�
HTXLSPHQW� LV�
VXIILFLHQW� IRU�
VRFLDO�DFWLYLWLHV�

��� 3HUDODWDQ� GL� VHNRODK�

VXGDK PHQFXNXSL� XQWXN�

PHPIDVLOLWDVL� VLVZD�

EHUNHJLDWDQ

)DYRUDEOH

��� 6WXGHQWV� KDYH�
HQRXJK�SOD\�DUHDV�
LQ�WKH�VFKRRO�

���'L�VHNRODK��SDUD�VLVZD�

PHPLOLNL� DUHD� EHUPDLQ�

\DQJ�PHPDGDL

)DYRUDEOH

��/HDUQLQJ�
HQYLURQPHQW

��� 6WXGHQWV� ORYH�
VFKRRO

��� 3DUD� VLVZD� PHQFLQWDL�

VHNRODK

)DYRUDEOH

��� 6WXGHQWV� IHHO�
VDIH�DW�VFKRRO

��� 3DUD� VLVZD� PHUDVD�

DPDQ�GL�VHNRODK

)DYRUDEOH

��� 5HZDUGLQJ� LV�
IDLU�LQ�VFKRRO

��� 3HQJKDUJDDQ� ELVD�

PHQMDGL� PHWRGH�

SHPEHULDQ�DSUHVLDVL

)DYRUDEOH



ϮϬ

%DQRQ�0DKEXEDK������
8-,�9$/,',7$6�'$1�5(/,$%,/,7$6�$/$7�8.85�.(%$+$*,$$1�',�6(.2/$+
8QLYHUVLWDV�3HQGLGLNDQ�,QGRQHVLD�_ UHSRVLWRU\�XSL�HGX�_ SHUSXVWDNDDQ�XSL�HGX

$VSHN $LWHP�$VOL $LWHP�7HUMHPDKDQ -HQLV�DLWHP

���6WXGHQWV�IHHO�
WKHPVHOYHV�YDOXHG�
DW�VFKRRO

��� 'L� VHNRODK�� VLVZD�

PHUDVD�GLKDUJDL

)DYRUDEOH

��� 7KH�
UHVSRQVLELOLWLHV�
DUH� VKDUHG� LQ�
VFKRRO

��� 'L� VHNRODK� WHUGDSDW�

SHPEDJLDQ� WDQJJXQJ�

MDZDE

)DYRUDEOH

���� 6WXGHQWV� GR�
WKH� DFWLYLWLHV� LQ�
ORYH

����3DUD�VLVZD�PHODNXNDQ�

NHJLDWDQ� GL� VHNRODK�

GHQJDQ�FLQWD

)DYRUDEOH

���� /HDUQLQJ�
DFWLYLWLHV� VXSSRUW�
VWXGHQWV¶�
GHYHORSPHQW

���� 3HUNHPEDQJDQ� SDUD�

VLVZD� GLGXNXQJ� ROHK�

NHJLDWDQ�SHPEHODMDUDQ

)DYRUDEOH

��&ROODERUDWLRQ ����$�FRRSHUDWLRQ�
DQG� VROLGDULW\�
FXOWXUH� LV�
SUHYDOHQW� LQ�
VFKRRO

���� %XGD\D� NHUMDVDPD�

GDQ�VROLGDULWDV�DGDODK�KDO�

\DQJ�OD]LP�DGD�GL�VHNRODK

)DYRUDEOH

����7HDFKHUV� ORYH�
WKHLU�SURIHVVLRQ

���� *XUX� PHQFLQWDL�

SHNHUMDDQQ\D

)DYRUDEOH

���� 7HDFKHUV�
PRWLYDWH� VWXGHQWV�
WR�VXFFHHG

���� *XUX� PHPEHULNDQ�

PRWLYDVL� VXSD\D� VLVZD�

EHUKDVLO

)DYRUDEOH

���� 7HDFKHUV� DUH�
VXIILFLHQW� LQ� WKHLU�
SURIHVVLRQ

���� *XUX� VXGDK� FXNXS�

PHQDPSLONDQ� GLUL� VHFDUD�

SURIHVLRQDO

)DYRUDEOH

���� 2SHQ�
FRPPXQLFDWLRQ� LV�
SUHYDOHQW� LQ�
VFKRRO

���� /D]LP� GL� VHNRODK�

PHODNXNDQ� NRPXQLNDVL�

\DQJ�WHUEXND�

)DYRUDEOH

���� 0XWXDO�
UHVSHFW� LV�
SUHYDOHQW� LQ�
VFKRRO

���� 6DOLQJ� PHQJKRUPDWL�

OD]LP� GLODNXNDQ� GL�

VHNRODK�

)DYRUDEOH
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$VSHN $LWHP�$VOL $LWHP�7HUMHPDKDQ -HQLV�DLWHP

���� 0XWXDO�
VHQVLELOLW\� DQG�
WROHUDQFH� DUH�
SUHYDOHQW� LQ�
VFKRRO

���� /D]LP� PHQMDOLQ�

KXEXQJDQ� GDQ� WROHUDQVL�

VDWX�VDPD�ODLQ�GL�VHNRODK

)DYRUDEOH

���� /HDUQLQJ�
HQYLURQPHQW� LV�
PRUH� FRRSHUDWLYH�
WKDQ�FRPSHWLWLRQ

���� /LQJNXQJDQ�

SHPEHODMDUDQ� OHELK�

NRRSHUDWLI� GDULSDGD�

NRPSHWLWLI

)DYRUDEOH

��$FWLYLWLHV ���� *XLGDQFH�
DFWLYLWLHV� DUH�
VXIILFLHQW

���� .HJLDWDQ� ELPELQJDQ�

VXGDK�FXNXS�GLODNXNDQ

)DYRUDEOH

���� 6RFLDO�
DFWLYLWLHV� DUH�
VXIILFLHQW

����.HJLDWDQ�VRVLDO�VXGDK�

PHPDGDL

)DYRUDEOH

���� 6SHFLDO�
DWWHQWLRQ�LV�SDLG�WR�
VSRUWV�DFWLYLWLHV�LQ�
VFKRRO

���� 6HNRODK� PHPEHULNDQ�

SHUKDWLDQ� NKXVXV� XQWXN�

NHJLDWDQ�RODKUDJD

)DYRUDEOH

��6FKRRO�
PDQDJHPHQW

���� 6FKRRO�
SULQFLSDO� H[KLELWV�
HGXFDWLRQDO�
OHDGHUVKLS

����.HSDOD�VHNRODK�VXGDK�

PHQXQMXNNDQ�

NHSHPLPSLQDQ�GDODP�KDO�

SHQGLGLNDQ

)DYRUDEOH

���� 6FKRRO�
SULQFLSDO�
DSSUHFLDWHV�
HPSOR\HHV

���� .HSDOD� VHNRODK�

PHQJKDUJDL�JXUX�GDQ�VWDI�

VHNRODK

)DYRUDEOH

���� 6FKRRO�
SULQFLSDO� H[KLELWV�
IDLU�DWWLWXGH

���� 6LNDS� \DQJ� DGLO�

GLWXQMXNDQ� ROHK� NHSDOD�

VHNRODK

)DYRUDEOH

���� 6FKRRO�
SULQFLSDO� H[KLELWV�
D� GHPRFUDWLF�
DWWLWXGH

���� .HSDOD� VHNRODK�

PHQXQMXNDQ� VLNDS�

GHPRNUDWLV

)DYRUDEOH
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���$ODW�8NXU�2[IRUG�+DSSLQHVV�4XHVWLRQQDLUH

D��6SHVLILNDVL�$ODW�8NXU

$ODW� XNXU KDSSLQHVV \DQJ� GLJXQDNDQ� LDODK� DODW� XNXU�2[IRUG� +DSSLQHVV�

4XHVWLRQQDLUH �2+4��� .XLVLRQHU� LQL� WHUGLUL� GDUL� ��� DLWHP� GHQJDQ�

PHQJJXQDNDQ�VNDOD�/LNHUW��5HOLDELOLWDV�GDUL�DODW�XNXU�LQL�DGDODK����� �0DUOLDQL��

5DPGDQL��	�,PUDQ��������

E��3HQJLVLDQ�.XHVWLRQHU

6NDOD�SHQJXNXUDQ 2[IRUG�+DSSLQHVV�4XHVWLRQQDLUH PHPLOLNL���SRLQ�VNDOD��

GDODP� SHQJLVLDQQ\D� SDUWLVLSDQ� DNDQ� GLPLQWD� XQWXN� PHPLOLK� VDWX� SLOLKDQ�

MDZDEDQ�SDGD�VHWLDS�DLWHP��3LOLKDQ�MDZDEDQ�\DQJ�GDSDW�GLSLOLK�ROHK�SDUWLVLSDQ�

PHOLSXWL� GLDQWDUD� �� ± ��� GHQJDQ� � PHQXQMXNDQ� VDQJDW� WLGDN� VHWXMX� GDQ� ��

PHQXQMXNDQ�VDQJDW�VHWXMX�XQWXN�DLWHP�IDYRUDEOH��3LOLKDQ�MDZDEDQ�\DQJ�GDSDW�

GLSLOLK�ROHK�SDUWLVLSDQ�PHOLSXWL�GLDQWDUD���± ���GHQJDQ���PHQXQMXNDQ�VDQJDW�

VHWXMX�GDQ���PHQXQMXNDQ�VDQJDW�WLGDN�VHWXMX�XQWXN�DLWHP�XQIDYRUDEOH�

G��3HQ\HNRUDQ

7DEHO����� 3HQ\HNRUDQ�$ODW�8NXU�2[IRUG�+DSSLQHVV�4XHVWLRQQDLUH

,QVWUXPHQ -HQLV�$LWHP 1LODL�$LWHP

676 76 &76 &6 6 66

6FKRRO�+DSSLQHVV IDYRUDEOH � � � � � �

XQIDYRUDEOH � � � � � �

F��.LVL�.LVL�,QVWUXPHQW

7DEHO����� .LVL�.LVL�,QVWUXPHQ 2[IRUG�+DSSLQHVV�4XHVWLRQQDLUH

1R $LWHP�$VOL -HQLV�$LWHP

� 6D\D�WLGDN�EHJLWX�VHQDQJ�GHQJDQ�GLUL�VD\D�VHQGLUL� 8QIDYRUDEOH

� 6D\D�VDQJDW�WHUWDULN�SDGD�RUDQJ�ODLQ� )DYRUDEOH�

� 6D\D�PHUDVD�KLGXS�LQL�VDQJDW�EHUJXQD� )DYRUDEOH

� 6D\D�EHUVDKDEDW WHUKDGDS�KDPSLU�VHPXD�RUDQJ� )DYRUDEOH
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1R $LWHP�$VOL -HQLV�$LWHP

� 6D\D�VHULQJ�PHUDVD�OHODK�NHWLND�EDQJXQ�WLGXU� 8QIDYRUDEOH

� 6D\D�WLGDN�EHJLWX�RSWLPLV�WHQWDQJ�PDVD�GHSDQ� 8QIDYRUDEOH

� %DQ\DN�KDO�\DQJ�PHQXUXW�VD\D�PHQ\HQDQJNDQ� )DYRUDEOH

� 6D\D� VHODOX� LNXW� VHUWD� GDQ� WHUOLEDW� GDODP� VXDWX�

NHJLDWDQ�

)DYRUDEOH

� +LGXS�LWX�PHQ\HQDQJNDQ� )DYRUDEOH

�� 6D\D�PHUDVD�GXQLD�LQL�EXNDQ�WHPSDW�\DQJ�EDLN� 8QIDYRUDEOH

�� 6D\D�VHULQJ�WHUWDZD� )DYRUDEOH

�� 6D\D�SXDV�GHQJDQ�VHPXD�KDO�GDODP�KLGXS�VD\D� )DYRUDEOH

�� 6D\D�PHUDVD�GLUL�VD\D�WLGDN�PHQDULN� 8QIDYRUDEOH

�� $GD�SHPLVDK�GLDQWDUD�KDO�\DQJ� LQJLQ�VD\D� ODNXNDQ�

GDQ�\DQJ�WHODK�VD\D�ODNXNDQ�

8QIDYRUDEOH

�� 6D\D�VDQJDW�EDKDJLD� )DYRUDEOH

�� 6D\D�PHQHPXNDQ�NHLQGDKDQ�GDODP�EHEHUDSD�KDO� )DYRUDEOH

�� 6D\D�VHODOX�PHPEHUL NHFHULDDQ�NHSDGD�RUDQJ�ODLQ� )DYRUDEOH

�� 6D\D�GDSDW�PHQJDWXU ZDNWX�XQWXN�KDO�KDO�\DQJ�VD\D�

LQJLQNDQ�

)DYRUDEOH

�� 6D\D� PHUDVD� WLGDN� PDPSX� PHQJHQGDOLNDQ� KLGXS�

VD\D�

8QIDYRUDEOH

�� 6D\D�ELVD�PHQHULPD�EDQ\DN�KDO� )DYRUDEOH

�� 6D\D�ZDVSDGD�VHFDUD�PHQWDO� )DYRUDEOH

�� 6D\D�PHUDVD�JHPELUD�GDQ�ULDQJ� )DYRUDEOH

�� 6D\D� PHQJDODPL� NHVXOLWDQ� XQWXN� PHPEXDW�

NHSXWXVDQ�

8QIDYRUDEOH

�� 6D\D�WLGDN�PHPLOLNL�DUWL�GDQ�WXMXDQ�KLGXS� 8QIDYRUDEOH

�� 6D\D�PHPLOLNL�EDQ\DN�HQHUJL� )DYRUDEOH

�� 6D\D� ELDVDQ\D� PHPLOLNL� SHQJDUXK� EDLN� SDGD� VDDW�

VDDW�WHUWHQWX�

)DYRUDEOH

�� 6D\D�WLGDN�EHUVHQDQJ�VHQDQJ�GHQJDQ�RUDQJ�ODLQ� 8QIDYRUDEOH

�� 6D\D�WLGDN�PHUDVD�VHKDW� 8QIDYRUDEOH
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1R $LWHP�$VOL -HQLV�$LWHP

�� 6D\D�WLGDN�PHPLOLNL�NHQDQJDQ�EDKDJLD�GL�PDVD�ODOX� 8QIDYRUDEOH

*��7HNQLN�$QDOLVLV 'DWD

���5HOLDELOLWDV

5HOLDELOLWDV�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�IRUPXOD�$OSKD��)RUPXOD�NRHILVLHQ�

$OSKD LQL� PHPLVDKNDQ� EHJLDQ� WHV� VDPD� SDQMDQJ� GDQ� VHLPEDQJ�� VHKLQJJD�

NRHILVLHQ� \DQJ� GLSHUROHK� ELVD� OHELK� WLQJJL� GDQ� PHQJHVWLPDVL UHOLDELOLWDV�

VHEHQDUQ\D �$]ZDU���������.DWHJRUL�NRHILVLHQ�UHOLDELOLWDV�\DQJ�SHQHOLWL�JXQDNDQ�

GDODP�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

7DEHO����� .DWHJRUL�.RHILVLHQ�5HOLDELOLWDV

.RHILVLHQ�5HOLDELOLWDV ,QWHUSUHWDVL

���� ± ���� 5HOLDELOLWDV�VDQJDW�WLQJJL

�����± ���� 5HOLDELOLWDV�7LQJJL

�����± ���� 5HOLDELOLWDV�VHGDQJ

�����± ���� 5HOLDELOLWDV�UHQGDK

�����± ���� 5HOLDELOLWDV�VDQJDW�UHQGDK

���9DOLGLWDV

D��9DOLGLWDV�)DNWRULDO

9DOLGLWDV�DODW�XNXU�6FKRRO�+DSSLQHVV�6FDOH�PHQJJXQDNDQ�YDOLGLWDV�NRQVWUXN�

EHUXSD� DQDOLVLV� IDNWRULDO� DWDX� &RQILUPDWRU\� )DFWRU� $QDO\VLV �&)$���

&RQILUPDWRU\� )DFWRU� $QDO\VLV �&)$�� KDPSLU� VHODOX� GLJXQDNDQ� SDGD� SURVHV�

SHQJHPEDQJDQ� DODW� XNXU� XQWXN� PHQJXML� VWUXNWXU� LQVWUXPHQW� SHQHOLWLDQ��

&RQILUPDWRU\� )DFWRU� $QDO\VLV �&)$�� GLJXQDNDQ� VHEDJDL� FDUD� XQWXN�

PHPYHULILNDVL�DVSHN�SRNRN�GDUL�LQVWUXPHQ�GDQ�SROD�KXEXQJDQ�DLWHP�± IDNWRU�
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���*RRGQHVV�RI�)LW�,QGH[ �*),�

7LGDN�DGD�WHV�VWDWLVWLN�ODLQ�\DQJ�GLDVRVLDVLNDQ�GHQJDQ�*),��KDQ\D�EHUIXQJVL�

VHEDJDL�SHGRPDQ�NHFRFRNNDQ��5HQWDQJ�QLODL�*),�\DLWX�GDUL������VHPDNLQ�WLQJJL�

QLODL�*),�EHUDUWL�PRGHO�PHPLOLNL�NHFRFRNNDQ�\DQJ�VHPDNLQ�EDLN��6HEHOXPQ\D��

QLODL�*),� GLDWDV� ����� VXGDK� GLNDWHJRULNDQ�PHPLOLNL� NHFRFRNNDQ� \DQJ� EDLN��

1DPXQ�� ELOD� KDVLO� ����� �� *),� �� ����� GLVHEXW� GHQJDQ� PDUJLQDO� ILW��

3HQJHPEDQJDQ .HFRFRNNDQ� LQGHNV� ODLQ� EHUXMXQJ� SDGD� EHUNXUDQJQ\D�

IUHNXHQVL�SHQJJXQDDQ�*),�VHEDJDL�SHGRPDQ�NHFRFRNNDQ �+DLU��%ODFN��%DELQ��

	�$QGHUVRQ��������

���5RRW�0HDQ�6TXDUH�(UURU�RI�$SSUR[LPDWLRQ �506($�

3HUWDQ\DDQ� PHQJHQDL� KDUXV� VHEHUDSD� EHVDU� QLODL� 506($� XQWXN� GDSDW�

GLNDWDNDQ� EDLN� PDVLK� GLSHUGHEDWNDQ�� 3HQHOWLDQ�SHQHOLWLDQ� VHEHOXPQ\D�

PHQJJXQDNDQ� QRUPD� ���������� EHVDUDQ� QLODL� 506($� GDSDW� GLNDWDNDQ�

PHPLOLNL�QLODL�NHFRFRNDQ�\DQJ�EDLN �&DQJXU�	�(UFDQ��������

���&RPSDUDWLYH�)LW�,QGH[ �&),�

&),�LQL�VDQJDW�GLDQMXUNDQ�XQWXN�GLJXQDNDQ�NDUHQD�LQGHNV�LQL� UHODWLI� WLGDN�

VHQVLWLI� WHUKDGDS� MXPODK�PRGHO��0RGHO� DNDQ� GLNDWDNDQ� ILW MLND�PHQXQMXNDQ�

DQJND PHQGHNDWL���DWDX ����ޓ� �&DQJXU�	�(UFDQ���������

���6WDQGDUL]HG�5RRW�0HDQ�5HVLGXDO �6505�

6505�DGDODK�QLODL� UDWD�UDWD� UHVLGXDO� \DQJ�GLVWDQGDULVDVL��0HQXUXW�%\UQH�

��������QLODL�6505�EHUNLVDU�PXODL�GDUL�����GDQ�VXDWX�PRGHO�GLNDWDNDQ ILW�MLND

PHPSXQ\DL�QLODL ������GDQ�DFFHSWDEOHޒ ILW MLND�PHPSXQ\DL�QLODL ���� � 6505�

��������6H]HU�	�&DQ��������

E��9DOLGLWDV�.RQYHUJHQ

9DOLGLWDV�NRQYHUJHQ�PHUXSDNDQ�VHMDXK�PDQD�VNRU�KDVLO�SDGD�VXDWX�DODW�XNXU�

VDDW�GLNRUHODVLNDQ�PHPLOLNL�KDVLO�GHQJDQ�NRUHODVL�\DQJ� WLQJJL �3ULFH���������

3DGD�SHQHOLWLDQ�LQL�DODW�XNXU�\DQJ�DNDQ�GLNRUHODVLNDQ�DGDODK�2[IRUG�+DSSLQHVV�

4XHVWLRQDLUH�


