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$� 7HPSDW GDQ�:DNWX�3HQHOLWLDQ�

'DODP� SHQHOLWLDQ� LQL�� SHQJDPELODQ� GDWD� DNDQ� EHUIRNXV� SDGD� SHQJJXQD

\DQJ� WHODK� GDQ� DNDQ� PHODNXNDQ� SHUMDODQDQ� XGDUD� GHQJDQ� PHQJJXQDNDQ�

PDVNDSDL� SHQHUEDQJDQ� 6ULZLMD\D $LU� ,QGRQHVLD��.HPXGLDQ� SHQJDPELODQ� GDWD�

DNDQ�GLDGDNDQ�GL�-DNDUWD��3HQHOLWLDQ�LQL�GLODNVDQDNDQ�SDGD�0HL����� KLQJJD�-XQL

�����

%DWDVDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�

�� 5HVSRQGHQ�SHQHOLWLDQ�DGDODK�SHQXPSDQJ�PDVNDSDL�\DQJ�DNDQ� GDQ�DWDX�WHODK�

EHUSHUJLDQ�PHQJJXQDNDQ�6ULZLMD\D $LU�,QGRQHVLD�

�� 5HVSRQGHQ�\DQJ�GLJXQDNDQ�DGDODK�SHQXPSDQJ�\DQJ�WHODK�PHQJJXQDNDQ�MDVD�

SHQHUEDQJDQ�6ULZLMD\D $LU�,QGRQHVLD�PLQLPDO���NDOL�

%� 0HWRGH 3HQHOLWLDQ

0HWRGH�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SHQHOLWLDQ�NXDQWLWDWLI��

0HQXUXW� 0DOKRWUD ������� SHQHOLWLDQ� NXDQWLWDWLI� DGDODK� VHEXDK� PHWRGRORJL�

SHQHOLWLDQ�\DQJ�EHUXVDKD�XQWXN�PHQJXNXU�GDWD�GDQ��ELDVDQ\D��EHUODNX�EHEHUDSD�

EHQWXN� DQDOLVLV� VWDWLVWLN� 3HQHOLWLDQ� NXDQWLWDWLI� PHUXSDNDQ� SHQHOLWLDQ� \DQJ�

PHQLWLNEHUDWNDQ� SDGD� SHQJXNXUDQ� GDQ� DQDOLVLV� KXEXQJDQ� VHEDE� DNLEDW� VHWLDS�

YDULDEHO�



��

'HVDLQ� SHQHOLWLDQ� H[SODQDWRU\ GHQJDQ� MHQLV� SHQHOLWLDQ� GHVNULSWLI� GDQ�

NDXVDO�� 3HQHOLWLDQ� GHVNULSWLI� DGDODK� VHEXDK� MHQLV� SHQHOLWLDQ� NRQNOXVLI� \DQJ�

PHPLOLNL� WXMXDQ� XWDPD� GHVNULSVL� VHVXDWX� ± ELDVDQ\D� NDUDNWHULVWLN� DWDX� IXQJVL�

SDVDU�� 6HGDQJNDQ� SHQHOLWLDQ� NDXVDO� VHEXDK� MHQLV� SHQHOLWLDQ� NRQNOXVLI� GLPDQD

WXMXDQ�XWDPDQ\D�DGDODK�XQWXN�PHPSHUROHK�EXNWL�EHUGDVDUNDQ�KXEXQJDQ�VHEDE�

DNLEDW��3HQHOLWLDQ�LQL�DNDQ�PHODNXNDQ�SHQJXMLDQ�WHUKDGDS�KLSRWHVLV�KLSRWHVLV�GDQ�

PHQJXML� SHQJDUXK�GDUL� YDULDEHO� LQGHSHQGHQ� WHUKDGDS�YDULDEHO� GHSHQGHQ \DLWX�

FLWUD�SHUXVDKDDQ��KDUJD��NHSXDVDQ�SHQJJXQD��GDQ�OR\DOLWDV�SHQJJXQD�

0HWRGH� SHQJXPSXODQ� GDWD� PHQJJXQDNDQ� PHWRGH� VXUYHL� \DLWX� GHQJDQ�

SHQ\HEDUDQ� NXLVLRQHU� \DQJ� WHODK� WHUVWXNWXU� \DQJ� GLEHULNDQ� NHSDGD� UHVSRQGHQ�

\DQJ�GLUDQFDQJ�XQWXN�PHQGDSDWNDQ�LQIRUPDVL�\DQJ�OHELK�VSHVLILN�

&� 3RSXODVL GDQ�6DPSOLQJ DWDX�-HQLV�GDQ�6XPEHU�'DWD

�� 3RSXODVL

0HQXUXW�0DOKRWUD ������� SRSXODVL� DGDODK� VHNXPSXODQ� HOHPHQ� \DQJ�

PHPEDJL� EHEHUDSD� VHW� XPXP� NDUDNWHULVWLN� GDQ� WHUGLUL� DWDV� VHPXD� ELGDQJ�

PDVDODK�ULVHW�SHPDVDUDQ� 3DGD�SHQHOLWLDQ�LQL��SRSXODVL�\DQJ�GLJXQDNDQ�DGDODK�

VHOXUXK� SHQJJXQD \DQJ� SHUQDK� PHODNXNDQ� SHUMDODQDQ� XGDUD� GHQJDQ�

PHQJJXQDNDQ�PDVNDSDL�6ULZLMD\D $LU�,QGRQHVLD�PLQLPDO�GXD�NDOL��3RSXODVL�

\DQJ�DNDQ�GLWHOLWL�SDGD�SHQHOLWLDQ�LQL�DGDODK�SRSXODVL�\DQJ�EHUVLIDW� LQILQLWH��

NDUHQD�SHQHOLWL�WLGDN�PHQJHWDKXL�VHFDUD�SDVWL�MXPODK�SHQJJXQD \DQJ�PLQLPDO�

VXGDK�GXD�NDOL�PHODNXNDQ�SHUMDODQDQ�XGDUD�GHQJDQ�PHQJJXQDNDQ�PDVNDSDL�

6ULZLMD\D $LU�,QGRQHVLD�
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�� 6DPSHO

0DOKRWUD ������� PHQJXQJNDSNDQ� EDKZD� VDPSHO� DGDODK� VHEXDK�

VXEJURXS� GDUL� VHEXDK� HOHPHQ� SRSXODVL� WHUSLOLK� XQWXN� EHUSDUWLVLSDVL� GDODP�

VHEXDK�VWXGL� 5RVFRH�\DQJ�GLNXWLS�8PD�6HNDUDQ ������ PHPEHULNDQ�DFXDQ�

XPXP�XQWXN�PHQHQWXNDQ�XNXUDQ�VDPSHO�

D� 8NXUDQ� VDPSHO� OHELK� GDUL� ��� GDQ� NXUDQJ� GDUL� ���� DGDODK� WHSDW� XQWXN�

NHEDQ\DNDQ�SHQHOLWLDQ

E� -LND�VDPSHO�GLSHFDK�NH�GDODP�VXEVDPSHO��SULD�ZDQLWD��MXQLRU�VHQLRU��GDQ�

VHEDJDLQ\D���XNXUDQ�VDPSHO�PLQLPXP����XQWXN�WLDS�NDWHJRUL�DGDODK�WHSDW

F� 'DODP�SHQHOLWLDQ�PXWLYDULDWH �WHUPDVXN�DQDOLVLV�UHJUHVL�EHUJDQGD���XNXUDQ�

VDPSHO VHEDLNQ\D���[�OHELK�EHVDU�GDUL�MXPODK�YDULDEHO�GDODP�SHQHOLWLDQ

G� 8QWXN� SHQHOLWLDQ� HNVSHULPHQWDO� VHGHUKDQD� GHQJDQ� NRQWURO� HVNSHULPHQ�

\DQJ�NHWDW��SHQHOLWLDQ�\DQJ�VXNVHV�DGDODK�PXQJNLQ�GHQJDQ�XNXUDQ�VDPSHO�

NHFLO�DQWDUD����VDPSDL�GHQJDQ���

)HUGLQDQG GDODP� 5DK\XGD� GDQ� $WPDMD� ������� PHQJDWDNDQ� EDKZD�

PRGHO�GDODP�6(0�XNXUDQ�VDPSHO�\DQJ�GDSDW�GLJXQDNDQ�DGDODK�DQWDUD�����

���� DWDX� WHUJDQWXQJ�GDUL� MXPODK�SDUDPHWHU� \DQJ�GLJXQDNDQ�GDODP� VHOXUXK�

YDULDEHO�ODWHQ��\DLWX�SDUDPHWHU�GLNDOLNDQ���VDPSDL�GHQJDQ����

0HWRGH�VDPSOLQJ \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SXUSRVLYH�

VDPSOLQJ��0HQXUXW�6HNDUDQ�GDQ�%RXJLH���������SXUSRVLYH�VDPSOLQJ DGDODK�

SHQHOLWL�PHPSHUROHK�LQIRUPDVL�GDUL�PHUHND�\DQJ�SDOLQJ�VLDS�GDQ�PHPHQXKL�

EHEHUDSD�NULWHULD�\DQJ�GLEXWXKNDQ�GDODP�PHPEHULNDQ�LQIRUPDVL��'DODP�KDO�
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LQL� UHVSRQGHQ� \DQJ� PHPHQXKL� NULWHULD� DGDODK� SHQJJXQD \DQJ� VXGDK�

PHODNXNDQ�SHUMDODQDQ�XGDUD�GHQJDQ�PHQJJXQDNDQ�PDVNDSDL�6ULZLMD\D $LU�

,QGRQHVLD�PLQLPDO�VHEDQ\DN�GXD�NDOL�

'DODP� SHQJDPELODQ� VDPSHO�� SHQHOLWL� DNDQ� PHQ\HEDUNDQ� NXLVLRQHU�

NHSDGD�UHVSRQGHQ�SHQJJXQD MDVD�SHQHUEDQJDQ�6ULZLMD\D $LU���

'� 7HNQLN 3HQJXPSXODQ�'DWD�DWDX�2SHUDVLRQDOLVDVL�9DULDEHO�3HQHOLWLDQ

�� 3URVHGXU�SHQJXPSXODQ�GDWD

'DODP�SHQHOLWLDQ�LQL�GLJXQDNDQ�GXD�VXPEHU�GDWD�DQWDUD�ODLQ�GDWD�SULPHU�

GDQ�GDWD�VHNXQGHU��0HQXUXW�0DOKRWUD�������� GDWD�SULPHU�DGDODK�GDWD�\DQJ�

GLEXDW�ROHK�SHQHOLWL�XQWXN�PDNVXG�NKXVXV�PHQ\HOHVDLNDQ�PDVDODK�ULVHW� 'DWD�

SULPHU� GDODP� SHQHOLWLDQ� LQL� GLNXPSXONDQ� GHQJDQ� PHQJJXQDNDQ� NXLVLRQHU�

\DQJ� GLEHULNDQ� VHFDUD� ODQJVXQJ� NHSDGD� UHVSRQGHQ� XQWXN� PHPSHUROHK�

LQIRUPDVL�WHQWDQJ�YDULDEHO�YDULDEHO�\DQJ�GLWHOLWL�GDODP�SHQHOLWLDQ LQL��'DWD�LQL�

GLNXPSXONDQ� ROHK� SHQHOLWL� PHODOXL� SHPEDJLDQ� NXHVLRQHU� GL� %DQGDUD�

,QWHUQDVLRQDO�6RHNDUQR�+DWWD GDQ�RQOLQH�NXHVLRQHU�

'DWD� VHNXQGHU� PHQXUXW� 0DOKRWUD� ������� DGDODK� GDWD� \DQJ�

GLNXPSXONDQ� XQWXN�PDNVXG� VHODLQ�PHQ\HOHVDLNDQ�PDVDODK� \DQJ� GLKDGDSL��

'DWD�VHNXQGHU�\DQJ�SHQHOLWL�GDSDW�EHUDVDO�GDUL�MXUQDO�\DQJ�EHUNDLWDQ�GHQJDQ�

PDVDODK�\DQJ�DNDQ�GLWHOLWL�GDQ�EHEHUDSD�VLWXV�ODLQQ\D�\DQJ�GLJXQDNDQ�GDODP�

SHQFDULDQ�UHIHUHQVL�WHRUL��MXUQDO��PDXSXQ�GDWD�GDWD�\DQJ�GLEXWXKNDQ�SHQHOLWL�
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�� 9DULDEHO 3HQHOLWLDQ�GDQ�3HQJXNXUDQQ\D

0HQXUXW� 6XJL\RQR� YDULDEHO� SHQHOLWLDQ� SDGD� GDVDUQ\D� DGDODK� VHJDOD�

VHVXDWX�\DQJ�EHUEHQWXN�DSD�VDMD�\DQJ�GLWHWDSNDQ�ROHK�SHQHOLWL�XQWXN�GLSHODMDUL�

VHKLQJJD� GLSHUROHK� LQIRUPDVL� WHQWDQJ� KDO� WHUVHEXW�� NHPXGLDQ� GLWDULN�

NHVLPSXODQQ\D�� 6HVXDL� GHQJDQ� MXGXO� SHQHOLWLDQ� LQL� \DLWX� ³3HQJDUXK� &LWUD�

3HUXVDKDDQ� GDQ� +DUJD� 7HUKDGDS� .HSXDVDQ� GDQ /R\DOLWDV� 3HQJJXQD

3HQHUEDQJDQ� 6ULZLMD\D� $LU´�� PDND� WHUGDSDW� EHEHUDSD� YDULDEHO� SHQHOLWLDQ�

GDODP� SHQHOLWLDQ� LQL�� \DQJ� WHUGLUL� GDUL� YDULDEHO� GHSHQGHQ� \DLWX� NHSXDVDQ�

SHQJJXQD �<���� GDQ� OR\DOLWDV� SHQJJXQD �<���� GHQJDQ� YDULDEHO� LQGHSHQGHQ�

\DLWX�FLWUD�SHUXVDKDDQ��;��� GDQ�KDUJD��;���

D� 9DULDEHO�7HULNDW

0HQXUXW�0DOKRWUD ������� YDULDEHO� WHULNDW� DWDX� YDULDEHO� GHSHQGHQ�

DGDODK� YDULDEHO� \DQJ�PHQJXNXU� SHQJDUXK� YDULDEHO� LQGHSHQGHQ� WHUKDGDS�

XQLW�XML��'DODP�SHQHOLWLDQ�LQL�GLNHWDKXL�YDULDEHO�GHSHQGHQ�DGDODK�NHSXDVDQ�

SHQJJXQD GDQ� OR\DOLWDV� SHQJJXQD GLPDQD�SHQJJXQD DNDQ�PHQMDGL� OR\DO�

GDQ�VHWLD�SDGD�VXDWX�SURGXN�DWDX�MDVD�VHEXDK�SHUXVDKDDQ�DSDELOD�DSD�\DQJ�

GLGDSDWNDQ� ROHK� SHQJJXQD VHVXDL� GHQJDQ� DSD \DQJ� GLKDUDSNDQ� ROHK�

SHQJJXQD��-LND�SHQJJXQD WHODK�PHQGDSDWNDQ�DSD�\DQJ�PHUHND�KDUDSNDQ�

SDGD�VXDWX�SURGXN�DWDX�MDVD��PHUHND�DNDQ�PHPEHOL�NHPEDOL�SURGXN�GDQ�

MDVD�\DQJ�GLWDZDUNDQ�ROHK�SHUXVDKDDQ�

E� 9DULDEHO�%HEDV

0DOKRWUD� ������� PHQ\DWDNDQ� YDULDEHO� LQGHSHQGHQ DWDX� YDULDEHO�

EHEDV�DGDODK�YDULDEHO�DOWHUQDWLI�\DQJ�GLPDQLSXODVL��\DLWX�WLQJNDW�YDULDEHO�
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YDULDEHO� LQL� GLXEDK�XEDK� ROHK� SHQHOLWL�� GDQ� HIHNQ\D� GLXNXU� VHUWD�

GLEDQGLQJNDQ�� 9DULDEHO� LQGHSHQGHQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� &LWUD�

3HUXVDKDDQ GDQ�+DUJD�

F� 2SHUDVLRQDOLVDVL�9DULDEHO

7DEHO�,,,��

7DEHO�2SHUDVLRQDOLVDVL�9DULDEHO

9DULDEHO ,QGLNDWRU�2ULJLQDO ,QGLNDWRU�$GDSWDVL 6XPEHU

&LWUD�
3HUXVDKDDQ

�;��

�
,�KDYH�DOZD\V�KDG�D�JRRG�
LPSUHVVLRQ�RI�WKLV�DLUOLQH

�
6D\D� VHODOX� PHQGDSDWNDQ�
NHVDQ� \DQJ� EDLN� GDUL�
PDVNDSDL�6ULZLMD\D�$LU

*HUDOGLQH�
GDQ� 'DYLG�
������

�
,� EHOLHYH� WKDW� WKLV� DLUOLQH�
KDV�D�EHWWHU�LPDJH�WKDQ�LWV�
FRPSHWLWRUV

�

6D\D� SHUFD\D� EDKZD�
PDVNDSDL� 6ULZLMD\D� $LU
PHPLOLNL� FLWUD� \DQJ� OHELK�
EDLN� GLEDQGLQJNDQ�
PDVNDSDL�ODLQQ\D

�
,Q�P\�RSLQLRQ��WKLV�DLUOLQH�
KDV� � D� JRRG� LPDJH� LQ� WKH��
PLQGV�RI�SDVVHQJHUV

�

0HQXUXW� SHQGDSDW� VD\D��
PDVNDSDL� 6ULZLMD\D� $LU
PHPLOLNL� FLWUD� \DQJ� EDLN�
GDODP� EHQDN� SDUD�
SHQXPSDQJQ\D

�
,� EHOLHYH� WKDW� WKLV� EDQN�
GRHV�ZKDW� LW� SURPLVHV� IRU�
LWV�FOLHQWV

�

6D\D� SHUFD\D� EDKZD�
PDVNDSDL�6ULZLMD\D�$LU
PHODNXNDQ� DSD� \DQJ�
GLMDQMLNDQ� NHSDGD�
SHQJJXQDQ\D

)ODYLDQ��
7RUUHV�� GDQ�
*XLQDOLX�
������

�
7KLV�EDQN�RU�VDYLQJV�EDQN�
KDV�D�JRRG�UHSXWDWLRQ

�
0DVNDSDL� 6ULZLMD\D� $LU
PHPLOLNL� UHSXWDVL� \DQJ�
EDLN

�

,� EHOLHYH� WKDW� WKH�
UHSXWDWLRQ� RI� WKLV� EDQN�RU�
VDYLQJV�EDQN�LV�EHWWHU�WKDQ�
WKDW� RI� WKH� UHVW� RI� WKH�
FRPSDQLHV

�

6D\D� SHUFD\D� EDKZD�
UHSXWDVL� PDVNDSDL�
6ULZLMD\D� $LU OHELK� EDLN�
GLEDQGLQJNDQ� GHQJDQ�
PDVNDSDL�ODLQQ\D

+DUJD
�;��

�
)DLUQHVV� WKH� SULFH� RI�
DLUOLQH�WLFNHWV

�
+DUJD�WLNHW�SHVDZDW�VDQJDW�
ZDMDU

5LDQGDULQL�HW�
DO��������

� 'LVFRXQW�SURJUDPV �
0DVNDSDL� 6ULZLMD\D� $LU
PHQDZDUNDQ� SHQDZDUDQ�
WLNHW�PXUDK�\DQJ�PHQDULN
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�
)DLUQHVV� RI� SULFH� DQG�
VHUYLFH�GHOLYHU\

�
+DUJD� \DQJ� GLWDZDUNDQ�
VHVXDL� GHQJDQ� SHOD\DQDQ�
\DQJ�GLEHULNDQ

�
+DUJD� WLNHW� 7LJHU$LU�
0DQGDOD� VHVXDL� GHQJDQ�
NXDOLWDVQ\D

��
+DUJD� WLNHW� PDVNDSDL�
6ULZLMD\D� $LU VHVXDL�
GHQJDQ�NXDOLWDVQ\D

+DUMDWL� GDQ�
9HQHVLD�
������

�
+DUJD� WLNHW� 7LJHU$LU�
0DQGDOD� VHVXDL� GHQJDQ�
PDQIDDW�\DQJ�GLVHGLDNDQ

��

+DUJD� WLNHW� PDVNDSDL�
6ULZLMD\D� $LU VHVXDL�
GHQJDQ� PDQIDDW� \DQJ�
GLVHGLDNDQ

�

7LJHU$LU� 0DQGDOD�
PHQDZDUNDQ� KDUJD� \DQJ�
OHELK�PXUDK�GLEDQGLQJNDQ�
GHQJDQ�SHOD\DQDQ�ORZFRVW�
ODLQQ\D

��

0DVNDSDL� 6ULZLMD\D� $LU
PHQDZDUNDQ� KDUJD� \DQJ�
OHELK�PXUDK�GLEDQGLQJNDQ�
PDVNDSDL�ODLQQ\D

.HSXDVDQ�
3HQJJXQD
�<��

�
,� DP� VDWLVILHG� ZLWK� P\�
GHFLVLRQ� WR� XVH� 3,$� DV� D�
VHUYLFH SURYLGHU

��

6D\D� SXDV� GHQJDQ�
NHSXWXVDQ� VD\D�
PHQJJXQDNDQ� PDVNDSDL�
6ULZLMD\D� $LU XQWXN�
EHSHUJLDQ

$OL�� 'H\�GDQ�
)LOLHUL�������

�
0\� FKRLFH� RI� 3,$� DV� D�
VHUYLFH� SURYLGHU� ZDV� D�
ZLVH�RQH

��

3LOLKDQ� VD\D� DNDQ�
PDVNDSDL� 6ULZLMD\D� $LU
PHUXSDNDQ� SLOLKDQ� \DQJ�
WHUEDLN

�
,�WKLQN�,�GLG�WKH�ULJKW�WKLQJ�
ZKHQ� ,�FKRVH� WR� WUDYHO�E\�
3,$

��

6D\D� SLNLU�� VD\D�
PHODNXNDQ�KDO�\DQJ�EHQDU�
NHWLND� PHPLOLK� PDVNDSDL�
6ULZLMD\D� $LU XQWXN�
EHSHUJLDQ

�
,� IHHO� WKDW� P\� H[SHULHQFH�
ZLWK� 3,$� KDV� EHHQ�
HQMR\DEOH

��

6D\D� UDVD�� SHQJDODPDQ�
VD\D� GHQJDQ� PDVNDSDL�
6ULZLMD\D� $LU FXNXS�
PHQ\HQDQJNDQ�

�
7KH� LQ�IOLJKW� VHUYLFHV� WKDW�
WKLV� DLUOLQH� RIIHUV� DUH�
ZRUWK�ZKDW�,�SD\�IRU

��

3HOD\DQDQ� \DQJ� GLEHULNDQ�
GDODP� SHQHUEDQJDQ�
PDVNDSDL� 6ULZLMD\D� $LU
VHVXDL�GHQJDQ�KDUJD�\DQJ�
VD\D�ED\DU

=DQJPR��
/LDPSUHHFKD
�� GDQ�
&KHPVULSRQ
J�������

�
7KLV� DLUOLQH� YDOXHV�
FXVWRPHU¶V�FRPPHQWV

��
0DVNDSDL� 6ULZLMD\D� $LU
PHQJKDUJDL� SHQGDSDW�
SHQJJXQDQ\D

/R\DOLWDV�
3HQJJXQD
�<��

�
$OO� DLUOLQHV� DUH� WKH� VDPH�
�6KRSSHU�

��
6HPXD� PDVNDSDL�
SHQHUEDQJDQ�VDPD�VDMD

5LDQGDULQL�HW�
DO��������

�
,�ZLOO�XVH�WKLV�DLUOLQH�RQ�WKH�
QH[W�IOLJKW��&OLHQW�

��

6D\D� DNDQ� PHQJJXQDNDQ�
PDVNDSDL� 6ULZLMD\D� $LU
GDODP� SHQHUEDQJDQ� VD\D�
\DQJ�DNDQ�GDWDQJ



��

�
,� ZLOO� DOZD\V� XVH� WKLV�
DLUOLQH� DV� D� SDUWQHU� LQ�P\�
MRXUQH\��3DUWQHU�

��

6D\D� DNDQ� VHODOX�
PHQJJXQDNDQ� PDVNDSDL�
6ULZLMD\D� $LU VHEDJDL�
SDUWQHU� VD\D� GDODP�
EHSHUJLDQ

�

%HFDXVH� PDQ\� EHQHILWV�� ,�
ZRXOG� UHFRPPHQG� WKLV�
DLUOLQHV� WR� RWKHUV�
�,QIOXHQFHU�

��

.DUHQD� EDQ\DNQ\D�
PDQIDDW� \DQJ� GLGDSDW��
VD\D� DNDQ�
PHUHNRPHQGDVLNDQ�
PDVNDSDL� 6ULZLMD\D� $LU
NHSDGD�RUDQJ�ODLQ

�
,�ZRXOG�FKRRVH�WKLV�DLUOLQH�
SUHIHUHQWLDOO\

��
6D\D� DNDQ� PHPLOLK�
PDVNDSDL� 6ULZLMD\D� $LU
VHFDUD�LVWLPHZD

6HR�GDQ�3DUN�
������

�
(YHQ� LI� WKH� SULFH� ZHUH�
UHODWLYHO\� H[SHQVLYH�� ,�
ZRXOG�XVH�WKLV�DLUOLQH

��

-LND� KDUJD� WLNHW� PDVNDSDL�
6ULZLMD\D� $LU UHODWLYH�
PDKDO�� VD\D� DNDQ�
PHQJJXQDNDQ� PDVNDSDL�
LQL

6XPEHU��'DWD�GLRODK�ROHK�SHQHOLWL�������

�� 6NDOD 3HQJXNXUDQ

3HQHOLWLDQ� LQL�PHQJJXQDNDQ�VNDOD� OLNHUW� VHEDJDL� DODW�SHQHOLWLDQ�XQWXN�

PHQJXNXU� SHUQ\DWDDQ� \DQJ� WHUFDQWXP� SDGD� NXHVLRQHU�� 0HQXUXW� 0DOKRWUD�

������ VNDOD�OLNHUW DGDODK�VHEXDK�VNDOD�SHQJXNXUDQ�GHQJDQ � NDWHJRUL�UHVSRQ

EHUNLVDU�GDUL�³VDQJDW�WLGDN�VHWXMX´�VDPSDL�³VDQJDW�VHWXMX�´�GLPDQD�UHVSRQGHQ�

GLEXWXKNDQ� XQWXN� PHQJLQGLNDVLNDQ� VHEXDK� WLQJNDW� NHWLGDNVHWXMXDQ� DWDX�

NHVHWXMXDQ�GHQJDQ�PDVLQJ�PDVLQJ�VHUL�SHUQ\DWDDQ� WHUKXEXQJ�GHQJDQ�REMHN�

VWLPXOXV�� 'DODP� SHQHOLWLDQ�� IHQRPHQD� VRVLDO� LQL� WHODK� GLWHWDSNDQ� VHFDUD�

VSHVLILN�ROHK�SHQHOLWL��\DQJ�VHODQMXWP\D�GLVHEXW�VHEDJDL�YDULDEHO SHQHOLWLDQ��

'HQJDQ� VNDOD� /LNHUW��PDND� YDULDEHO� \DQJ� DNDQ� GLXNXU� GLMDEDUNDQ�PHQMDGL�

LQGLNDWRU�YDULDEHO��.HPXGLDQ�LQGLNDWRU�WHUVHEXW�GLMDGLNDQ�VHEDJDL�WLWLN�WRODN�

XQWXN� PHQ\XVXQ� LWHP�LWHP� LQVWUXPHQ� \DQJ� GDSDW� EHUXSD� SHUQ\DWDDQ� DWDX�

SHUWDQ\DDQ�� EDLN� EHUVLIDW� IDYRUDEOH �SRVLWLI�� EHUVLIDW� EHUVLIDW� XQIDYRUDEOH

�QHJDWLI���1LODL�QLODL�\DQJ�GLEHULNDQ�GDUL�WLDS�VNDOD�DGDODK�



��

7DEHO�,,,��

%RERW�3HQLODLDQ�6NDOD�/LNHUW

.ULWHULD�-DZDEDQ 6NRU
)DYRUDEOH 8QIDYRUDEOH

6DQJDW�7LGDN�6HWXMX 676 � �
7LGDN�6HWXMX 76 � �

$JDN�7LGDN�6HWXMX $76 � �
$JDN�6HWXMX $6 � �

6HWXMX 6 � �
6DQJDW�VHWXMX 66 � �

6XPEHU��0DOKRWUD�������

(� 7HNQLN $QDOLVLV�'DWD

7XMXDQ�GDUL�PHWRGH� DQDOLVLV� GDWD� DGDODK�XQWXN�PHQJLQWHUSUHWDVLNDQ�GDQ�

PHQDULN� NHVLPSXODQ� GDUL� VHMXPODK� GDWD� \DQJ� WHUNXPSXO�� 3HQHOLWLDQ� LQL� DNDQ�

PHQJJXQDNDQ�SHUDQJNDW� OXQDN�6366�YHUVL����GDQ�6WUXFWXUDO�(TXDWLRQ�0RGHO

�6(0��GDUL�SDNHW�VWDWLVWLN�/,65(/������XQWXN�PHQJRODK�GDQ�PHQJDQDOLVLV�GDWD�

KDVLO�SHQHOLWLDQ��0HODOXL�SHUDQJNDW�OXQDN�6(0��WLGDN�KDQ\D�KXEXQJDQ�NDXVDOLWDV�

�ODQJVXQJ�GDQ�WLGDN�ODQJVXQJ��SDGD�YDULDEHO�DWDX�NRQVWUXN�\DQJ�GLDPDWL�GDSDW�

WHUGHWHNVL�� WHWDSL� NRPSRQHQ�NRPSRQHQ� \DQJ� EHUNRQWULEXVL� � WHUKDGDS�

SHPEHQWXNDQ� NRQVWUXN� LWX� VHQGLUL� GDSDW� GLWHQWXNDQ� EHVDUDQQ\D�� 6HKLQJJD�

KXEXQJDQ�NDXVDOLWDV�GL�DQWDUD�YDULDEHO�DWDX�NRQVWUXN�PHQMDGL�OHELK�LQIRUPDWLI��

OHQJNDS��GDQ�DNXUDW�

�� 8ML�9DOLGLWDV

9DOLGLWDV� DGDODK� NHWHSDWDQ� DWDX� NHFHUPDWDQ� VXDWX� LQVWUXPHQW� GDODP�

SHQJXNXUDQ�� 'DODP SHQJXMLDQ� LQVWUXPHQW� SHQJXPSXODQ� GDWD�� YDOLGLWDV

GLEHGDNDQ�PHQMDGL�YDOLGLWDV�IDNWRU�GDQ�YDOLGLWDV�LWHP��9DOLGLWDV�IDNWRU�GLXNXU�

ELOD�LWHP�\DQJ�GLVXVXQ�PHQJJXQDNDQ�OHELK�GDUL�VDWX�IDNWRU��DQWDUD�IDNWRU�VDWX�



��

GHQJDQ�\DQJ�ODLQ�DGD�NHVDPDDQ��3HQJXNXUDQ�YDOLGLWDV�IDNWRU�LQL�GHQJDQ�FDUD�

PHQJNRUHODVLNDQ� DQWDUD� VNRU� IDNWRU� �SHQMXPODKDQ� LWHP� GDODP� VDWX� IDNWRU��

GHQJDQ� VNRU� WRWDO� IDNWRU� �WRWDO� NHVHOXUXKDQ� IDNWRU��� VHGDQJNDQ�SHQJXNXUDQ�

YDOLGLWDV� LWHP� GHQJDQ� FDUD�PHQJNRUHODVLNDQ� DQWDUD� VNRU� LWHP� GHQJDQ� VNRU�

WRWDO�LWHP�

9DOLGLWDV� LWHP GLWXQMXNNDQ� GHQJDQ� DGDQ\D� NRUHODVL� DWDX� GXNXQJDQ�

WHUKDGDS�LWHP�WRWDO��VNRU�WRWDO���%LOD�NLWD�PHQJJXQDNDQ�OHELK�GDUL�VDWX�IDFWRU��

EHUDUWL� SHQJXMLDQ� YDOLGLWDV� LWHP� GHQJDQ� FDUD� PHQJNRUHODVLNDQ� DQWDUD� VNRU�

LWHP�GHQJDQ�VNRU�IDNWRU��NHPXGLDQ�GLODQMXWNDQ�PHQJNRUHODVLNDQ�DQWDUD�LWHP�

GHQJDQ� VNRU� WRWDO� IDNWRU� �SHQMXPODKDQ GDUL� EHEHUDSD� IDNWRU��� 'DUL� KDVLO�

SHUKLWXQJDQ�NRUHODVL�DNDQ�GL�GDSDW�VXDWX�NRHILVLHQ�NRUHODVL�\DQJ�GLJXQDNDQ�

XQWXN�PHQJXNXU�WLQJNDW�YDOLGLWDV�VXDWX�LWHP�GDQ�PHQHQWXNDQ�DSDNDK�VXDWX�

LWHP� OD\DN� GLJXQDNDQ� DWDX� WLGDN�� 'DODP�PHQHQWXNDQ� OD\DN� DWDX� WLGDNQ\D�

VXDWX� LWHP� \DQJ� GLJXQDNDQ�� ELDVDQ\D� GLJXQDNDQ� XML� VLJQLILNDQVL� YDOLG� MLND�

EHUNRUHODVL� VLJQLILNDQ� WHUKDGDS� VNRU� WRWDO�� 7HNQLN� SHQJXMLDQ� 6366� VHULQJ�

GLJXQDNDQ� XQWXN� XML� YDOLGLWDV� DGDODK� PHQJJXQDNDQ� NRUHODVL� %LYDULDWH�

3HDUVRQ �3URGXN�0RPHQ�3HDUVRQ��GDQ�&RUUHFWHG�,WHP�7RWDO�&RUUHODWLRQ�

9DOLGLWDV� DGDODK� NHWHSDWDQ� DWDX� NHFHUPDWDQ� VXDWX� LQVWUXPHQW� GDODP�

SHQJXNXUDQ�� 0HQXUXW� 0DOKRWUD ������ YDOLGLWDV� DGDODK� VHMDXK� PDQD�

SHUEHGDDQ� VNRU� VNDOD� \DQJ� GLDPDWL� PHQFHUPLQNDQ� SHUEHGDDQ� \DQJ� EHQDU�

DQWDUD� REMHN� SDGD� NDUDNWHULVWLN� \DQJ� GLXNXU�� GLEDQGLQJNDQ� NHVDODKDQ�

VLVWHPDWLV� DWDX� DFDN�� 6HGDQJNDQ� PHQXUXW� 6HNDUDQ� GDQ� %RXJLH ��������

YDOLGLWDV� DGDODK� WHV� VHEHUDSD� EDLN� VXDWX� LQVWUXPHQ� \DQJ� GLNHPEDQJNDQ
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PHQJXNXU�NRQVHS�WHUWHQWX�PHPDQJ�GLWXMXNDQ�XQWXN�PHQJXNXU� +DO�WHUVHEXW�

DNDQ� PHQMDGLNDQ� LQGLNDWRU�LQGLNDWRU� WHUVHEXW� GDSDW� PHQFHUPLQNDQ�

NDUDNWHULVWLN� YDULDEHO� GDODP� SHQHOLWLDQ�� 6XNPDZDWL� GDQ� 6RHQKDGML� �������

/D\DN� DWDX� WLGDNQ\D� LWHP \DQJ� \DQJ� GLJXQDNDQ� DNDQ� GLWHQWXNDQ� GHQJDQ�

GLODNXNDQ�XML�VLJQLILNDQVL�NRHILVLHQ�NRUHODVL�SDGD�WDUDI�VLJQLILNDQVL�\DLWX������

�� 8ML�5HOLDELOLWDV

6DLIXGLQ� $]ZDU� ������� PHQJDWDNDQ� EDKZD� SHQJXNXUDQ� GLNDWDNDQ�

PHPSXQ\DL� YDOLGLWDV� \DQJ� WLQJJL� DSDELOD� PHQJKDVLONDQ� GDWD� \DQJ� VHFDUD�

DNXUDW� PHPEHULNDQ� JDPEDUDQ� PHQJHQDL� YDULDEHO \DQJ� GLXNXU� VHSHUWL�

GLNHKHQGDNL�ROHK� WXMXDQ�SHQJXNXUDQ� WHUVHEXW� 8QWXN�PHQJXML�YDOLGLWDV�GDUL�

LQVWUXPHQW� WHUVHEXW�GLODNXNDQ�GHQJDQ�DQDOLVLV�IDNWRU��0HQXUXW�6HNDUDQ�GDQ�

%RXJLH� �������� DQDOLVLV� IDNWRU PHUXSDNDQ� VHEXDK� WHNQLN� PXOWLYDULDW� \DQJ�

PHQHJDVNDQ� GLPHQVL� NRQVHS� \DQJ� WHODK� GLGHILQLVLNDQ� VHFDUD� RSHUDVLRQDO��

VHUWD�\DQJ�PHQXQMXNNDQ�LWHP�\DQJ�SDOLQJ�WHSDW�XQWXN�VHWLDS�GLPHQVL��

6HGDQJNDQ PHQXUXW�1RHUFKRLGDK�������� UHOLDELOLWDV�DGDODK�VHEXDK�XML�

\DQJ�PHQXQMXNNDQ�VHMDXK�PDQD�VXDWX�DODW�XNXU�GDSDW�PHPEHULNDQ�KDVLO�\DQJ�

UHODWLI VDPD�GDQ�NRQVLVWHQ� 6HNDUDQ�GDQ�%RXJLH ������ EHUSHQGDSDW�EDKZD�

UHOLDEOLWDV�PHUXSDNDQ�XNXUDQ�\DQJ�PHQJLQGLNDVLNDQ�VHMDXK�PDQD� LWX� WDQSD�

DGD�ELDV �EHEDV�GDUL�NHVDODKDQ��GDQ�NDUHQDQ\D�PHQMDPLQ�SHQJXNXUDQ�\DQJ�

NRQVLVWHQ� VHSDQMDQJ� ZDNWX� GDQ� GL� EHUEDJDL� LWHP� GDODP� LQVWUXPHQ�� 6XDWX�

LQVWUXPHQW�GLNDWDNDQ� UHOLDEHO� MLND� LQVWUXPHQW� WHUVHEXW� WHWDS�NRQVLVWHQ�SDGD�

KDVLO�\DQJ�UHODWLI VDPD�ZDODX�SHQJXNXUDQ�WHUVHEXW�GLXODQJ�NHPEDOL��
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8ML� UHOLDELOLWDV� GLJXQDNDQ� XQWXN� PHQJHWDKXL� NRQVLVWHQVL� DODW� XNXU��

DSDNDK�DODW�SHQJXNXU�\DQJ�GLJXQDNDQ�GDSDW�GLDQGDONDQ�GDQ�WHWDS�NRQVLVWHQ�

MLND�SHQJXNXUDQ�WHUVHEXW�GLXODQJ��$GD�EHEHUDSD�PHWRGH�SHQJXMLDQ�UHOLDELOLWDV�

GL�DQWDUDQ\D�PHWRGH�WHV�XODQJ��IRUPXOD�)ODQDJDQ��&URQEDFK¶V�$OSKD��PHWRGH�

IRUPXOD�.5�± ����.5�± ����GDQ�PHWRGH�$QRYD�+R\W��0HWRGH�\DQJ�VHULQJ�

GLJXQDNDQ� GDODP� SHQHOLWLDQ� DGDODK�PHWRGH�&URQEDFK¶V�$OSKD��0HWRGH� LQL�

VDQJDW�FRFRN�GLJXQDNDQ�SDGD�VNRU�GLNRWRPL����GDQ ���GDQ�DNDQ�PHQJKDVLONDQ�

SHUKLWXQJDQ� \DQJ� VHWDUD� GHQJDQ�PHQJJXQDNDQ� PHWRGH� .5���� GDQ� $QRYD�

+R\W�

5HOLDELOLWDV EHUDUWL� GDSDW� GLSHUFD\D�� DUWLQ\D LQVWUXPHQ� GDSDW�

PHPEHULNDQ�KDVLO�\DQJ�WHSDW��$ODW�XNXU�LQVWUXPHQW�GLNDWHJRULNDQ�UHOLDEHO�MLND�

PHQXQMXNNDQ� NRQVWDQWD� KDVLO� SHQJXNXUDQ� GDQ�PHPSXQ\DL� NHWHWDSDQ� KDVLO�

SHQJXNXUDQ� VHKLQJJD� WHUEXNWL� EDKZD� DODW� XNXU� LWX� EHQDU�EHQDU� GDSDW�

GLSHUWDQJJXQJ�MDZDENDQ�NHEHQDUDQQ\D�

D� 5HOLDELOLWDV�6NDOD

8QWXN� PHQJXNXU� UHOLDELOLWDV� VNDOD� DWDX� NXRVLRQHU� GDSDW�

GLJXQDNDQ�UXPXV�$OSKD�&URQEDFK��

.HWHUDQJDQ��

UWW  �NRHILVLVLHQ�UHOLDELOLWDV�LQVWUXPHQW��WRWDO�WHV�

N�����  �EDQ\DNQ\D�EXWLU�SHUWDQ\DDQ�\DQJ�VDKLK
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Ȉį�E  �MXPODK�YDULDQ�EXWLU

Ȉį�W  �YDULDQ�VNRU�WRWDO

3HUKLWXQJDQ�XML�UHOLDELOLWDV�VNDOD�GLWHULPD��MLND�KDVLO�SHUKLWXQJDQ�

UKLWXQJ !�UWDEHO�����

E� 5HOLDELOLWDV�7HV

8QWXN� PHQJXNXU� UHOLDELOLWDV� WHV� PHQJJXQDNDQ� UXPXV� .5�����

.DUHQD�VNRU�WHV�EHUVLIDW�GLNRWRPL�\DLWX XQWXN�MDZDEDQ�EHQDU�GLEHUL�VNRU�

�� GDQ� MDZDEDQ� VDODK� GLEHUL� VNRU� �� $GDSXQ� UXPXV� .5���� � DGDODK�

VHEDJDL�EHULNXW��

U��� �ቂ
ଵ

ିଵ
ቃ ቂ

௦మିσ

௦మ
ቃ

.HWHUDQJDQ��

U��  �UHOLDELOLWDV�WHV

Q  �EDQ\DNQ\D�EXWLU�VRDO�\DQJ�VDKLK

6  �6WDQGDU�GHYLDVL�GDUL�WHV

S  ��SURSRUVL�VXE\HN�\DQJ�PHQMDZDE�VRDO�GHQJDQ�EHQDU

T  �SURSRUVL�VXE\HN�\DQJ�PHQMDZDE�VRDO�GHQJDQ�VDODK

�� 8ML�.HVHVXDLDQ�0RGHO

0HQXUXW� 6DQXVL� WHUGDSDW� EHEHUDSD� DODW� XML� PRGHO� SDGD� 6(0� \DQJ�

WHUEDJL�PHQMDGL�WLJD�EDJLDQ��\DLWX�
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D� $EVROXWH�)LW�,QGLFHV

E� ,QFUHPHQWDO�)LW�,QGLFHV

F� 3DUVLPRQ\�)LW�,QGLFHV

$EVROXWH�ILW�LQGLFHV PHUXSDNDQ�SHQJXMLDQ�\DQJ�SDOLQJ�PHQGDVDU�SDGD�

6(0�GHQJDQ�PHQJXNXU�PRGHO�ILW�VHFDUD�NHVHOXUXKDQ�EDLN�PRGHO�VWUXNWXUDO�

PDXSXQ�PRGHO�SHQJXNXUDQ�VHFDUD�EHUVDPDDQ��/HELK�VSHVLILN�XQWXN�XNXUDQ�

SHUEDQGLQJDQ�PRGHO�\DQJ�GLDMXNDQ�GHQJDQ�PRGHO�ODLQ�GLVHEXW�LQFUHPHQWDO�ILW�

LQGLFHV�� 0HODNXNDQ� DGMXVWPHQW� WHUKDGDS� SHQJXNXUDQ� ILW� XQWXN� GDSDW�

GLSHUEDQGLQJNDQ� DQWDU�PRGHO� SHQHOLWLDQ� GLVHEXW�3DUVLPRQ\�)LW� ,QGLFHV��'L�

EDZDK�LQL�PHUXSDNDQ�LQGHNV�XML�NHVHVXDLDQ�PRGHO�SDGD�6(0�

D� &KL�6TXDUH��&0,1�

&KL�6TXDUH� PHUXSDNDQ� DODW� XNXU� \DQJ� SDOLQJ� PHQGDVDU� XQWXN�

PHQJXNXU� RYHUDOO� ILW� &KL�6TXDUH� LQL� EHUVLIDW� VDQJDW� VHQVLWLI� WHUKDGDS�

EHVDUQ\D� VDPSHO� \DQJ� GLJXQDNDQ�� %LOD MXPODK� VDPSHO� \DQJ� GLJXQDNDQ�

FXNXS� EHVDU� \DLWX� OHELK� GDUL� ���� VDPSHO�� PDND� FKL�VTXDUH� KDUXV� GL�

GDPSLQJL�ROHK�DODW�XML�ODLQQ\D��0RGHO�\DQJ�GLXML�DNDQ�GLSDQGDQJ�EDLN�DWDX�

PHPXDVNDQ�ELOD�QLODL� FKL�VTXDUH� UHQGDK��6HPDNLQ�NHFLO� QLODL� FKL�VTXDUH

�&0,1�� PDND� VHPDNLQ� EDLN� PRGHO� LWX� GDQ� GLWHULPD� EHUGDVDUNDQ�

SUREDELOWDV��S��GHQJDQ�FXW�RII�YDOXH VHEHVDU�S!�����

6DPSHO� \DQJ� WHUODOX� NHFLO� �NXUDQJ� GDUL� ����PDXSXQ� VDPSHO� \DQJ�

WHUODOX� EHVDU� DNDQ� VDQJDW� PHPSHQJDUXKL� FKL�VTXDUH�� 2OHK� NDUHQD� LWX��

SHQJJXQDDQ�FKL�VTXDUH�KDQ\D�VHVXDL�ELOD�XNXUDQ�VDPSHO�DGDODK�DQWDUD�����
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GDQ������%LOD�XNXUDQ�VDPSHO�GLOXDU�UHQWDQJ� LWX��XML�VLJQLILNDQVL�PHQMDGL�

NXUDQJ� UHOLDEHO�� PDND� SHQJXMLDQ� LQL� SHUOX� GLOHQJNDSL� GHQJDQ� DODW� XML�

ODLQQ\D�

E� *),��*RRGQHVV�RI�)LW�,QGH[�

,QGHNV� NHVHVXDLDQ� LQL� VHEXDK� XNXUDQ� QRQ�VWDWLVWLNDO� \DQJ�

PHPSXQ\DL�UHQWDQJ�QLODL�DQWDUD����SRRU�ILW��VDPSDL������SHUIHFW�ILW���1LODL�

\DQJ�WLQJJL�GDODP�LQGHNV�LQL�PHQXQMXNNDQ�ILW�\DQJ�OHELK�EDLN��*),�\DQJ�

GLKDUDSNDQ�DGDODK�QLODL�GLDWDV�����

F� &0,1�')

&0,1�')�GLKDVLONDQ�GDUL�VWDWLVWLN�FKL�VTXDUH��&0,1��GLEDJL�GHQJDQ�

'HJUHH� RI� )UHHGRP� �')�� \DQJ� PHUXSDNDQ� VDODK� VDWX� LQGLNDWRU� XQWXN�

PHQJXNXU� WLQJNDW� ILW� VHEXDK�PRGHO��&0,1�')� \DQJ� GLKDUDSNDQ� DGDODK�

VHEHVDU�������\DQJ�PHQXQMXNNDQ�DGDQ\D�SHQHULPDDQ�GDUL�PRGHO�

G� &),��&RPSDUDWLYH�)LW�,QGH[�

,QGHNV�LQL� WLGDN�GLSHQJDUXKL�ROHK�XNXUDQ�VDPSHO�NDUHQD�LWX�VDQJDW�

EDLN� XQWXN� PHQJXNXU� WLQJNDW� SHQHULPDDQ� VHEXDK� PRGHO� �+DLU�� �������

%HVDUDQ�LQGHNV�&),�EHUDGD�SDGD�UHQWDQJ������GLPDQD�VHPDNLQ�PHQGHNDWL�

��PHQJLQGLNDVLNDQ� WLQJNDW� SHQHULPDDQ�PRGHO� \DQJ� SDOLQJ� WLQJJL�� 1LODL�

&),�\DQJ�GLKDUDSNDQ�DGDODK�VHEHVDU�������

H� 506($��7KH�5RRW�0HDQ 6TXDUH�(UURU�RI�$SSUR[LPDWLRQ�

,QGHNV� LQL� GDSDW� GLJXQDNDQ� XQWXN� PHQJNRPSHWHQVL� VWDWLVWLN� FKL�

VTXDUH� GDODP� VDPSHO� \DQJ� EHVDU�� 0HQXUXW� +DLU� HW� DO�� ������� 1LODL�
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506($�PHQXQMXNNDQ�JRRGQHVV�RI�ILW�\DQJ�GDSDW�GLKDUDSNDQ�ELOD�PRGHO�

GLHVWLPDVL� GDODP� SRSXODVL�� 1LODL� 506($� \DQJ� OHELK� NHFLO� DWDX� VDPD�

GHQJDQ������PHUXSDNDQ�LQGHNV�XQWXN�GDSDW�GLWHULPDQ\D�PRGHO�

I� $*),��$GMXVWHG�*RRGQHVV�RI�)LW�,QGH[�

$*),�OHELK�EHVDU�DWDX�VDPD�GHQJDQ�������)LW�LQGH[�LQL�GDSDW�GL�DGMXVW�

WHUKDGDS� GHJUHH� RI� IUHHGRP� \DQJ� WHUVHGLD� XQWXN�PHQJXML� GLWHULPD� DWDX�

WLGDNQ\D�PRGHO��7LQJNDW�NHVHVXDLDQ�1),�OHELK�EHVDU�DWDX�VDPD�GHQJDQ���

J� 3*),��3DUVLPRQLRXV�*RRGQHV�)LW�,QGH[�

3*),� �3DUVLPRQLRXV�*RRGQHV� )LW� ,QGH[�� WLQJNDW� NHVHVXDLDQ� \DQJ�

GLKDUDSNDQ�XQWXN�3*),�EHUNLVDU�DQWDUD���VDPSDL�����

7DEHO�,,,��

*RRGQHVV�RI�)LW�,QGLFHV

*RRGQHVV�RI�)LW�,QGLFHV &XW�RII�9DOXH
&KL�6TXDUH��&0,1� 'LKDUDSNDQ�.HFLO
3UREDELOLWDV �����
&0,1�') �����
506($ �����
*), �����
&), �����
$*), �����
3*), ��± ����
6XPEHU��6DQXVL�������

0HQXUXW�+DLU�HW�DO� GDODP�+DU\RQR���������SHQJJXQDDQ���VG���NULWHULD�

JRRGQHVV� RI� ILW� GLDQJJDS� VXGDK� PHPDGDL� XQWXN� PHQLODL� NHOD\DNDQ� VXDWX�

PRGHO��DVDONDQ�PDVLQJ�PDVLQJ�NHORPSRN�JRRGQHVV�RI� ILW� \DLWX�DEVROXWH� ILW�

LQGLFHV��LQFUHPHQWDO�ILW�LQGLFHV�GDQ�SDUVLPRQLRXV�ILW�LQGLFHV�WHUZDNLOL�



��

$GDSXQ�GLDJUDP�NRQVHSWXDO�SHQHOLWLDQ�LQL�GDSDW�GLOLKDW�SDGD�*DPEDU ,,,��

*DPEDU�,,,��

'LDJUDP�.RQVHSWXDO�)XOO�0RGHO

6XPEHU��'LNHPEDQJNDQ�ROHK�SHQHOLWL�������


