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��� .HVLPSXODQ

'DUL� KDVLO� SHQJXMLDQ� GDQ� DQDOLVLV� GLDWDV� GDSDW� GLWDULN� EHEHUDSD� NHVLPSXODQ�

GLDQWDUDQ\D�

�� %DORN� ODPLQDVL GHQJDQ� �� SDSDQ� ND\X� SDOLQJ� HIHNWLI� GLVXVXQ� PHQMDGL�

SHQDPSDQJ� ,�� +DO� LQL� GLNDUHQDNDQ�� EDORN� ODPLQDVL SHQDPSDQJ� ,�PHPLOLNL�

NDSDVLWDV�OHQWXU�HODVWLV��SODVWLV��GDQ�GDNWLOLWDV�\DQJ�SDOLQJ�EHVDU�GLEDQGLQJNDQ�

SHQDPSDQJ�SHUVHJL�SDQMDQJ�GDQ�ERNV��

�� %DORN� SHQDPSDQJ� SHUVHJL� SDQMDQJ�PHPLOLNL� OHQGXWDQ�PDNVLPXP� WHUEHVDU��

1DPXQ��EDORN�LQL�PHPLOLNL�NDSDVLWDV�OHQWXU�HODVWLV�GDQ�SODVWLV�OHELK�NHFLO�GDUL

SHQDPSDQJ� ,�� GHQJDQ� SHUEHGDDQ� �������� GDQ� �������� 'DQ�� PHPLOLNL�

SHUEHGDDQ�OHQGXWDQ�PDNVLPXP�GDQ�GDNWLOLWDV�\DQJ�WLGDN�WHUSDXW�MDXK��VHEHVDU�

������GDQ��������GLEDQGLQJNDQ�SHQDPSDQJ�,��

�� 3HQDPSDQJ� ERNV� PHPLOLNL� NDSDVLWDV� OHQWXU� HODVWLV� GDQ� SODVWLV� OHELK� NHFLO�

GDULSDGD�SHQDPSDQJ�,��GHQJDQ�SHUEHGDDQ��������GDQ���������'DQ PHPLOLNL�

SHUEHGDDQ�OHQGXWDQ�PDNVLPXP�GDQ�GDNWLOLWDV�VHEHVDU���������GDQ���������

GLEDQGLQJNDQ�SHQDPSDQJ�,��

�� 3HQJJXQDDQ�.D\X�0HUDQWL�SDGD�IOHQV�EDORN�ODPLQDVL SHQDPSDQJ�,�GDQ�ERNV�

GLEDQGLQJNDQ�GHQJDQ�SHQDPSDQJ�,�GDQ�ERNV�ND\X�DOEDVLD�VHOXUXKQ\D��PDPSX�

PHQLQJNDWNDQ�NDSDVLWDV�OHQWXU�KLQJJD��������GDQ���������'DQ��NRQILJXUDVL�

VHSHUWL� GHPLNLDQ� PHQXUXQNDQ� GDNWLOLWDV� SHQDPSDQJ� ,� GDQ� ERNV� VHEHVDU� �

�������GDQ����������



���

�� 0RGD� NHJDJDODQ� \DQJ� WHUMDGL� SDGD� EDORN� EHUSHQDPSDQJ� SHUVHJL� SDQMDQJ�

DOEDVLD�DGDODK�VLPSOH�WHQVLRQ�GDQ�NHJDJDODQ�WDULN�SDQMDQJ VHMDMDU�VHUDW�

�� 0RGD�NHJDJDODQ�\DQJ�WHUMDGL�SDGD�EDORN�DOEDVLD�EHUSHQDPSDQJ�,�GDQ�ERNV�

DGDODK�NRPELQDVL�DQWDUD�NHJDJDODQ�OHQWXU�VLPSOH�WHQVLRQ GDQ JHVHU�KRUL]RQWDO�

VKHDU�\DQJ�GLGRPLQDVL�NHJDJDODQ�JHVHU�SDGD�EDJLDQ�ZHE��6HGDQJNDQ�SDGD�

IOHQV�WDULN�WHUMDGL�NHJDJDODQ�WDULN�SDQMDQJ VHMDMDU�VHUDW� 6HODLQ�LWX�WHUMDGL�MXJD�

GHODPLQDVL�IOHQV�GDQ�ZHE�

�� 0RGD� NHJDJDODQ� \DQJ� WHUMDGL� SDGD� EDORN� NRPELQDVL� DOEDVLD� GDQ� PHUDQWL�

EHUSHQDPSDQJ�,�GDQ�ERNV�DGDODK�NRPELQDVL�DQWDUD�NHJDJDODQ�OHQWXU�VLPSOH�

WHQVLRQ GDQ JHVHU�KRUL]RQWDO� VKHDU�\DQJ� GLGRPLQDVL� NHJDJDODQ� JHVHU� SDGD�

EDJLDQ� ZHE�� 6HGDQJNDQ� SDGD� IOHQV� WDULN� WHUMDGL� NHJDJDODQ� WDULN� SDQMDQJ

VHMDMDU�VHUDW� 6HODLQ�LWX�WHUMDGL�MXJD�GHODPLQDVL�IOHQV�GDQ�ZHE�

�� 1LODL�IDNWRU�NRUHNVL�NHNDNXDQ�SDGD�EDORN�ODPLQDVL ND\X�DOEDVLD�SHQDPSDQJ�

SHUVHJL�SDQMDQJ��,�GDQ�ERNV�DGDODK�VHEHVDU��������������GDQ��������1LODL�UDWD�

UDWD�GDUL�NHWLJDQ\D VHEHVDU��������

�� 1LODL� IDNWRU� NRUHNVL� NHNDNXDQ� SDGD� EDORN� ODPLQDVL ND\X� NRPELQDVL .D\X�

$OEDVLD�0HUDQWL SHQDPSDQJ�,�GDQ�ERNV�DGDODK�VHEHVDU������ GDQ��������

��� 0RGHO� QXPHULN� XQWXN� EHQGD� XML� SHQDPSDQJ� 3HUVHJL� 3DQMDQJ� PHPLOLNL�

NHNDNXDQ IDVH�HODVWLV \DQJ�KDPSLU�VDPD�GHQJDQ�XML�HNVSHULPHQW��

��� 0RGHO� QXPHULN� XQWXN� EHQGD� XML� SHQDPSDQJ� ,� GDQ�%RNV�$OEDVLD�PHPLOLNL�

NHNDNXDQ� IDVH� HODVWLV� \DQJ� KDPSLU� VDPD� GHQJDQ� XML� HNVSHULPHQW�� %HQWXN�

NXUYD�EHEDQ� OHQGXWDQ�PRGHO�QXPHULN� WLGDN�PHQXQMXNDQ�DGDQ\D�SHQXUXQDQ�

NHNXDWDQ VHSHUWL�XML�HNVSHULPHQW�



���

��� 0RGHO� QXPHULN� XQWXN� EHQGD� XML� SHQDPSDQJ� ,� GDQ� %RNV� $OEDVLD�0HUDQWL�

PHPLOLNL�NHNDNXDQ� IDVH� HODVWLV�\DQJ�KDPSLU� VDPD�GHQJDQ�XML� HNVSHULPHQW�

%HQWXN� NXUYD� EHEDQ� OHQGXWDQ� PRGHO� QXPHULN� WLGDN� PHQXQMXNDQ� DGDQ\D�

SHQXUXQDQ�NHNXDWDQ VHSHUWL�XML�HNVSHULPHQW��

��� 0RGHO� SODVWLVLWDV� PDWHULDO� +LOO� &ULWHULRQ� FRFRN� GLJXQDNDQ KDQ\D XQWXN�

DQDOLVLV�OLQLHU�XML�EDORN�ODPLQDVL OHQWXU��+DO�LQL�GLNDUHQDNDQ��SODVWLVLWDV�KDQ\D�

PDPSX�PHPRGHONDQ�NHOHOHKDQ�PDWHULDO EXNDQ�NHUXVDNDQ�DWDX�IUDNWXU��0RGHO�

LQL�FRFRN�GLJXQDNDQ�GHQJDQ�UXPXV�NRUHODVL�DQWDUD�EHUDW�MHQLV�GHQJDQ�PRGXOXV�

HODVWLVLWDV�ORQJLWXGLQDO�ROHK�7MRQGUR��7MRQGUR���������
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��� 6DUDQ

'DUL�KDVLO�SHQJXMLDQ�GDQ�DQDOLVLV�GLDWDV�GLEHULNDQ�VDUDQ�GLDQWDUDQ\D�

�� 'DODP� SHPEXDWDQ� EDORN� ODPLQDVL SHUOX� GLODNXNDQ� SHUHNDWDQ�� 3URVHV�

SHUHNDWDQ�GDSDW�GLODNXNDQ�GHQJDQ�.OHP�8�DWDX SUDWDULN�GDUL�JD\D�EDXW�

�� %DORN� ODPLQDVL GHQJDQ� �� SDSDQ� ND\X� SDOLQJ� HIHNWLI� GLVXVXQ� PHQMDGL�

SHQDPSDQJ�,��

�� 'DODP�PHODNXNDQ� DQDOLVLV� EDORN� ODPLQDVL GHQJDQ�SHUVHJL� SDQMDQJ�� ,� GDQ�

ERNV�$OEDVLD�GDSDW�PHQJJXQDNDQ�IDNWRU�NRUHNVL�VHEHVDU��������������GDQ�

�������

�� 'DODP�PHODNXNDQ� DQDOLVLV� EDORN� ODPLQDVL GHQJDQ�SHUVHJL� SDQMDQJ�� ,� GDQ�

ERNV�$OEDVLD�0HUDQWL�GDSDW�PHQJJXQDNDQ�IDNWRU�NRUHNVL�VHEHVDU������ GDQ�

�������

�� 0RGHO� SODVWLVLWDV� PDWHULDO� +LOO� &ULWHULRQ� GDSDW� GLJXQDNDQ� XQWXN� EDORN�

ODPLQDVL EHUSHQDPSDQJ�SHUVHJL�SDQMDQJ��QDPXQ�NXUDQJ�FRFRN�XQWXN�EDORN�

EHUSHQDPSDQJ�,�GDQ�ERNV�

�� 3DGD�PRGHO�QXPHULN GHQJDQ�SODVWLVLWDV�+LOO�&ULWHULRQ��PRGXOXV�HODVWLVLWDV�

VHMDMDU�VHUDW�GDUL�7MRQGUR��������WHUNRUHNVL��PHPLOLNL�DNXUDVL�\DQJ�FXNXS�

�� 3HUOX� GLODNXNDQ� SHQHOLWLDQ� ODLQ� XQWXN� PRGHO� SODVWLVLWDV� ODLQ� \DQJ� FRFRN�

XQWXN�PDWHULDO�JHWDV�GDQ�PDPSX�PHPRGHONDQ�UHWDN�
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$670�'��������6WDQGDUG�7HVW�0HWKRGV� IRU� VPDOO�&OHDU�6SHFLPHQWV�RI�7LPEHU��

$670�,QWHUQDWLRQDO�

&RRN�� 5�'��� GDQ� <RXQJ�� :�&�� �������� $GYDQFHG� 0HFKDQLFV� RI� 0DWHULDOV�� �QG

(GLWLRQ��3UHQWLFH�+DOO��,QF���8SSHU�6DGGOH�5LYHU��1HZ�-HUVH\�

'HSDUWHPHQ�3HNHUMDDQ�8PXP���61,���������� ��������6SHVLILNDVL�'HVDLQ�8QWXN�

.RQVWUXNVL�.D\X���%DGDQ�6WDQGDULVDVL�1DVLRQDO�-DNDUWD��,QGRQHVLD�

*ODVV�6�9���GDQ�=HOLQND��/�=����������:RRG�+DQGERRN�± 0RLVWXUH�5HODWLRQV�DQG�

3K\VLFDO� 3URSHUWLHV� RI� :RRG�� &HQWHQQLDO� HG�� )RUHVW� 3URGXFW�

/DERUDWRU\�0DGLVRQ��:LVFRQVLQ�

.UHWVFKPDQQ�� '�(��� *ODVV�� �9��� GNN�� �������� :RRG +DQGERRN� ± :RRG� DV� DQ�

(QJLQHHULQJ� 0DWHULDO�� &HQWHQQLDO� HG�� )RUHVW� 3URGXFW� /DERUDWRU\��

0DGLVRQ��:LVFRQVLQ�

.ULVQDGL�� 6XWHGMR�� �������� 6WXGL� (NVSHULPHQWDO� GDQ� 1XPHULNDO� 3HULODNX� /HQWXU�

%DORN�%RNV�*OXODP� 7KHVLV��8QLYHUVLWDV�.DWROLN�3DUDK\DQJDQ��%DQGXQJ��

3RUWHRXV��-���GDQ�.HUPDQL��$����������6WXUNWXUDO 7LPEHU�'HVLJQ�WR�(XURFRGH����7-�

,QWHUQDVLRQDO�/WG��3DGVWRZ��&RUQZDOO��

6HUUDQR�� (ULN�� ��������$GKHVLYH� -RLQWV� ,Q� 7LPEHU� (QJLQHHULQJ� ± 0RGHOOLQJ� DQG�

7HVWLQJ�RI�)UDFWXUH�3URSHUWLHV��'LYLVLRQ�RI�6WUXFWXUDO�0HFKDQLFV�/XQG�

8QLYHUVLW\��/XQG��6ZHGHQ��
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6XU\RDWPRQR�� %�� GDQ� 7MRQGUR�� -�$�� �������� /DWHUDO�WRUVLRQDO� %XFNOLQJ� RI�

2UWKRWURSLF� 5HFWDQJXODU� 6HFWLRQ�� :RUOG� &RQIHUHQFH� RQ� 7LPEHU�

(QJLQHHULQJ��0L\D]DNL��-DSDQ�

7KHODQGHUVVRQ��6���GDQ�/DUVHQ��+�-����������7LPEHU�(QJLQHHULQJ��-RKQ�:LOH\�DQG�

6RQV��/7'�

7MRQGUR�� -�$�� �������� 7KH� 6KHDU� 6WUHQJWK� DQG� 6WUHVV� 'LVWULEXWLRQ� LQ� 7KH� *OXH�

$GKHVLYH�%HWZHHQ�+DUGZRRGV�/DPLQD��7KH��UG ,QWHUQDVLRQDO�6\PSRVLXP�

RI�,ZR56��-RJMDNDUWD��


