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�����/DWDU�%HODNDQJ�3HQHOLWLDQ
+DUJD�VDKDP�VXDWX�SHUXVDKDDQ�PHPHJDQJ�EHUEDJDL�SHUDQDQ�SHQWLQJ��%DJL�SHUXVDKDDQ� \DQJ� PHQHUELWNDQQ\D�� KDUJD� VDKDP� PHUXSDNDQ� VDODK� VDWX� IDNWRU�SHQJXNXUDQ� SHUIRUPDQVL� SHUXVDKDDQ�� +DUJD� VDKDP� MXJD� PHQXQMXNNDQ� NRQGLVL�SHUHNRQRPLDQ�VXDWX�QHJDUD�PHODOXL�LQGHNV�KDUJD�VDKDP�JDEXQJDQ��
7HUOHELK� EDJL� LQYHVWRU�� KDUJD� VDKDP� PHUXSDNDQ� LQIRUPDVL� \DQJ� VDQJDW�SHQWLQJ� GDODP� NHJLDWDQ� LQYHVWDVLQ\D�� %D\DQJDQ� DNDQ� WLQJJLQ\D� NHXQWXQJDQ�\DQJ�PXQJNLQ�GLSHUROHK�WHODK�PHQDULN�EHJLWX�EHVDU�PLQDW�XQWXN�PHQJDPDWL�SDVDU�VDKDP��6HEDOLNQ\D�NHUXJLDQ�PHQGDODP�\DQJ�MXJD�PXQJNLQ�GLGHULWD�PHPDNVD�LQYHVWRU�XQWXN�EHUKDWL�KDWL� GDODP� PHQJDPELO� NHSXWXVDQ�� 6HWLDS� LQYHVWRU� KDUXV� FHUPDW� GDODP�PHQHQWXNDQ�SDGD�VDKDP�\DQJ�PDQD�LD�DNDQ�PHQDQDPNDQ�PRGDOQ\D��'DODP�SURVHV�LQL��NHWHUVHGLDDQ�LQIRUPDVL�PHQJHQDL�HVWLPDVL�KDUJD�VDKDP�GL�PDVD�PHQGDWDQJ�DNDQ�VDQJDW�EHUPDQIDDW�
+DUJD� VDKDP� VHQGLUL� FHQGHUXQJ� WHUXV� EHUJHUDN� GDUL� ZDNWX� NH� ZDNWX��7HUGDSDW� EDQ\DN� IDNWRU� \DQJ�PHPSHQJDUXKL� SHUJHUDNDQ�KDUJD� VDKDP��DQWDUD� ODLQ�MXPODK� SHQDZDUDQ� GDQ� SHUPLQWDDQ� VDKDP�� SHULODNX� LQYHVWRU�� NLQHUMD� SHUXVDKDDQ�\DQJ�EHUVDQJNXWDQ��WLQJNDW�SHUWXPEXKDQ�LQGXVWUL�WHUNDLW��NRQGLVL�SHUHNRQRPLDQ��MXJD�NHDGDDQ�VRVLDO�GDQ�SROLWLN�QHJDUD��
+LQJJD� NLQL� WHODK� EDQ\DN� GLNHPXNDNDQ� SHQGDSDW� \DQJ�PHQ\DWDNDQ� EDKZD�KDUJD� VDKDP� WLGDNODK� EHUJHUDN� VHFDUD� DFDN�� PHODLQNDQ� PHQJLNXWL� VXDWX� SROD�WHUWHQWX�� 3ROD� WHUVHEXW� FHQGHUXQJ� DNDQ� EHUXODQJ� KLQJJD� WHUMDGL� SHUXEDKDQ� SDGD�NHVHLPEDQJDQ�SHUPLQWDDQ�GDQ�SHQDZDUDQ���

� (GZDUGV�� 5REHUW� '�� DQG� -RKQ� 0DJHH�� ������ 7HFKQLFDO� $QDO\VLV� RI� 6WRFN� 7UHQGV �� 6HYHQWK�(GLWLRQ��6W��/XFLH�3UHVV��1HZ�<RUN��+DO����
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/HELK� GDUL� VDWX� DEDG� \DQJ� ODOX�� &KDUOHV� +�� 'RZ� ������������ PHODNXNDQ�DQDOLVLV� WHUKDGDS�SHUJHUDNDQ�KDUJD� VDKDP�\DQJ�GLWXDQJNDQ�GDODP�'RZ¶V�7KHRU\��'RZ�� VDODK� VDWX� SHQGLUL�:DOO� 6WUHHW� -RXUQDO GDQ� SHQFLSWD� 'RZ� -RQHV� ,QGXVWULDO�$YHUDJH��GDODP�WHRULQ\D�PHQ\DWDNDQ�EDKZD WHUGDSDW� WLJD�SHUJHUDNDQ�GDODP�SDVDU�VDKDP�� VHOXUXKQ\D� EHUODQJVXQJ� SDGD� VDDW� \DQJ� EHUVDPDDQ�� 3HUJHUDNDQ� \DQJ�SHUWDPD� PHUXSDNDQ� SHUJHUDNDQ� NHFLO� GDUL� KDUL� NH� KDUL�� 3HUJHUDNDQ� NHGXD� DGDODK�SHUJHUDNDQ� \DQJ� VHPDNLQ� EHVDU� GHQJDQ� SHULRGH� GXD�PLQJJX�� VHEXODQ� DWDX� OHELK��3HUJHUDNDQ�NHWLJD�PHUXSDNDQ�SHUJHUDNDQ�XWDPD��GHQJDQ�SHULRGH�VHWLGDNQ\D�HPSDW�WDKXQ�
3ULQVLS� DGDQ\D�NHFHQGHUXQJDQ�GDODP�SHUJHUDNDQ�KDUJD� VDKDP� MXJD�GLDQXW�ROHK� DQDOLVLV� WHNQLNDO�� $QDOLVLV� WHNQLNDO� PHUXSDNDQ� PHWRGRORJL� SHUDPDODQ� IOXNWXDVL�KDUJD�VHNXULWDV�� 6HSHUWL�\DQJ�GLNXWLS�ROHK�5LFKDUGV���PHQXUXW�-RKQ�0XUSK\��������WHUGDSDW�WLJD�SULQVLS�SRNRN�GDODP�DQDOLVLV�WHNQLNDO��\DLWX��

�� 6HOXUXK�KDUJD�GLGLVNRQWRNDQ�GDQ�GLJDPEDUNDQ�GDODP�KDUJD�SDVDU��� +DUJD�EHUJHUDN�GDODP�NHFHQGHUXQJDQ��� 3HUJHUDNDQ�SDVDU�VHODOX EHUXODQJ�
3ULQVLS�SHUWDPD�PHQ\DWDNDQ�EDKZD�VHOXUXK�MHQLV�LQIRUPDVL��HNRQRPL��SROLWLN��SVLNRORJLV� GDQ� VHEDJDLQ\D�� VXGDK� WHUJDPEDUNDQ� GDODP� KDUJD� SDVDU�� +DUJD� SDVDU�VHPDWD�PDWD� GLKDVLONDQ� ROHK� LQWHUDNVL� SHQDZDUDQ� GDQ� SHUPLQWDDQ� VHEDJDLPDQD�GLFHUPLQNDQ� GDODP WUDQVDNVL� SHUGDJDQJDQ� GL� EXUVD�� 3HUJHUDNDQ� KDUJD�PHUXSDNDQ�JDPEDUDQ�GDUL�SHUXEDKDQ�SHQDZDUDQ�GDQ�SHUPLQWDDQ��-LND�SHUPLQWDDQ�DNDQ�VXDWX�VDKDP� OHELK� EHVDU� GDULSDGD� SHQDZDUDQQ\D�� PDND� KDUJD� VDKDP� WHUVHEXW� DNDQ�PHQLQJNDW��GHPLNLDQ�SXOD�VHEDOLNQ\D�
%HUGDVDUNDQ� SULQVLS� NHGXD�� NHVHLPEDQJDQ� SHUPLQWDDQ� GDQ� SHQDZDUDQ�PHPEHQWXN� VXDWX� NHFHQGHUXQJDQ� SHUJHUDNDQ�� 6HWLDS� WHUMDGL� SHUJHUDNDQ�� VXDWX�NHFHQGHUXQJDQ�DNDQ�WHWDS�XWXK�VDPSDL�JHUDNDQ�WHUVHEXW�VHOHVDL��%LOD�KDUJD�VDKDP�EHUJHUDN� QDLN�� PDND� NHQDLNDQQ\D� DNDQ� EHUODQMXW VDPSDL� WHUMDGL� SHPEDOLNDQ� DUDK�\DQJ�MHODV��
� +DPLOWRQ��:LOOLDP� 3HWHU�� ������ 7KH�'RZ� 7KHRU\�� 7KH�%RRN� RI� ,QYHVWLQJ�:LVGRP��&ODVVLFDO�:ULWLQJV�E\�*UHDW�6WRFN �3LFNHUV�DQG�/HJHQGV�RI�:DOO�6WUHHW ��7RURQWR��-RKQ�:LOH\�	�6RQV��,QF��+DO����� ����� � -RQHV��&KDUOHV�3�������� ,QYHVWPHQWV��$QDO\VLV�DQG�0DQDJHPHQW ��)LIWK�HGLWLRQ� 1HZ�<RUN��-RKQ�:LOH\�	�6RQV��,QF��+DO������� 5LFKDUGV�� 5REHUW� $�� ������ 6XSSRUW� RU� 5HVLVWDQFH��:KLFK� ,V� 0RUH� )XQGDPHQWDO"�� 7HFKQLFDO6HFXULWLHV�$QDO\VWV�$VVRFLDWLRQ�5HYLHZ ��9RO��:LQWHU�������+DO��� ���



%DE�,�3HQGDKXOXDQ�

�

3ULQVLS�NHWLJD�GDUL�DQDOLVLV�WHNQLNDO�LQL�PHQXQMXNNDQ�EDKZD�GDODP�SHUJHUDNDQ�KDUJD� VDKDP� VHODOX� PXQFXO� SROD� WHUWHQWX� GDUL� ZDNWX� NH� ZDNWX�� 3ROD� WHUVHEXW�PHPSXQ\DL� DUWL� \DQJ� GLLQWHUSUHWDVLNDQ� GDODP� NDLWDQQ\D� GHQJDQ� NHPXQJNLQDQ�SHUJHUDNDQ�KDUJD�GL�PDVD�\DQJ�DNDQ�GDWDQJ�
%HEHUDSD� WDKXQ� WHUDNKLU� LQL� SDUD� LQYHVWRU� GL� %XUVD� (IHN� -DNDUWD� MXJD� WHODK�PHQ\DGDUL� EDKZD� KDUJD�KDUJD� VDKDP� EHUJHUDN� GL� GDODP� SROD� \DQJ� GLNHQDOL� GDQ�EHUXODQJ��� 'HQJDQ� GHPLNLDQ� KDUJD�KDUJD� VDKDP� GL� %XUVD� (IHN� -DNDUWD� GLSHUFD\D�GDSDW� GLSUHGLNVL�� SDGD� GHUDMDW� WHUWHQWX�� EHUGDVDUNDQ� KDUJDQ\D� GL�PDVD� ODOX�� 6DODK�VDWX� FDUD� XQWXN� PHPSUHGLNVL� KDUJD� VDKDP� DGDODK� GHQJDQ� FDUD� PHODNXNDQ�SHUDPDODQ��
3HUDPDODQ�GDODP�SDVDU�ILQDQVLDO�VHQGLUL�EXNDQODK�PHUXSDNDQ�KDO�\DQJ�EDUX��+LQJJD� NLQL� WLGDN� VHGLNLW� SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ� \DQJ� EHUNHQDDQ� GHQJDQ�SHUDPDODQ�SDVDU�ILQDQVLDO���3HQHOLWLDQ�GL�ELGDQJ�LQL�SXQ�VHPDNLQ�EHUNHPEDQJ�GHQJDQ�VHPDNLQ�PHQLQJNDWQ\D�PLQDW�XQWXN�PHQJDPDWL�SDVDU�ILQDQVLDO�
6HFDUD�NHVXOXUXKDQ�WHUGDSDW�EHUEDJDL�PDFDP�PHWRGH�\DQJ�GDSDW�GLJXQDNDQ�GDODP�PHODNXNDQ�SHUDPDODQ��6HVXDL�GHQJDQ�GDWD�\DQJ�GLJXQDNDQ��SHUDPDODQ�GDODP�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�PHWRGH�GHUHW�ZDNWX��WLPH�VHULHV���'HQJDQ�PHWRGH�GHUHW�ZDNWX�� SUHGLNVL� DWDV� QLODL� VXDWX� YDULDEHO� GLODNXNDQ� EHUGDVDUNDQ� QLODL� KLVWRULV� GDUL�YDULDEHO�WHUVHEXW���
0HWRGH� SHUDPDODQ� GHUHW� ZDNWX� WHUGLUL� DWDV� EHUDJDP�PHWRGH�� WHUPDVXN� GL�DQWDUDQ\D� PHWRGH� 6LPSOH� ([SRQHQWLDO� 6PRRWKLQJ�� %URZQ¶V /LQHDU ([SRQHQWLDO6PRRWKLQJ��+ROW¶V /LQHDU ([SRQHQWLDO 6PRRWKLQJ�GDQ�PHWRGH %R[�-HQNLQV���0HWRGH�%R[�-HQNLQV� WHODK� GLDNXL� GDSDW� GLJXQDNDQ� XQWXN� PHUDPDONDQ� GHUHW� ZDNWX� MHQLV�DSDSXQ��GDQ� VDQJDW� VHVXDL�XQWXN�NRPSRQHQ�GHUHW�ZDNWX�\DQJ�FHSDW�EHUXEDK�GDUL�ZDNWX�NH�ZDNWX�� 6HODLQ�LWX�EHUGDVDUNDQ�SHQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ�VHEHOXPQ\D��PHWRGH�%R[�-HQNLQV�PHPLOLNL�SHUIRUPDQVL�\DQJ�SDOLQJ�EDLN�GDODP�PHUDPDONDQ�KDUJD�

� 6DEDUGL��$JXV�GDQ�3.�0LUDQGD��$QDOLVLV�7HNQLNDO�GL� %XUVD�(IHN�-DNDUWD�� -XUQDO�$NXQWDQVL�GDQ�0DQDMHPHQ ��67,(�<3.1��<RJ\DNDUWD��+DO������ 'XQLV�� &KULVWLDQ�� ������ )RUHFDVWLQJ� )LQDQFLDO� 0DUNHWV�� ([FKDQJH� 5DWHV�� ,QWHUHVW� DQG� $VVHW�0DQDJHPHQW ��)LUVW�HGLWLRQ��&KLFKHVWHU��-RKQ�:LOH\�	�6RQV��,QF�� 0DNULGDNLV��:KHHOZULJKW� DQG�0F*HH�� ������ )RUHFDVWLQJ��0HWKRGV� DQG�$SSOLFDWLRQV �� 6HFRQG�HGLWLRQ��6LQJDSRUH��-RKQ�:LOH\�	�6RQV��,QF� +DO���� %RZHUPDQ��%UXFH�/��DQG�5LFKDUG�7��2¶&RQQHO��������� )RUHFDVWLQJ�DQG�7LPH�6HULHV��$Q�$SSOLHG�$SSURDFK��7KLUG�(GLWLRQ��&DOLIRUQLD��'X[ EXU\�3UHVV��+DO������� %RZHUPDQ��%UXFH�/��DQG�5LFKDUG�7��2¶&RQQHO�������� )RUHFDVWLQJ�DQG�7LPH�6HULHV��$Q�$SSOLHG�$SSURDFK��7KLUG�(GLWLRQ��&DOLIRUQLD��'X[EXU\�3UHVV��+DO�����
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VDKDP�37��0DNLQGR�GL�DQWDUD�NHHPSDW�PHWRGH�SHUDPDODQ�WHUVHEXW��� 2OHK�NDUHQD�LWX�GDODP�SHQHOLWLDQ�LQL�GLJXQDNDQ�PHWRGH�%R[�-HQNLQV�JXQD�PHUDPDONDQ�KDUJD�VDKDP��
3HUJHUDNDQ� KDUJD� VDKDP�PHPLOLNL� NDUDNWHULVWLN� \DQJ� GHPLNLDQ�GLQDPLV� GDQ�GHQJDQ� NHWLGDNSDVWLDQ� \DQJ� UHODWLI� WLQJJL�� +DO� LQL� PHQ\HEDENDQ� SHUDPDODQ� GDODP�MDQJND�ZDNWX� \DQJ� SDQMDQJ�PHQMDGL� NXUDQJ� UHDOLVWLV�� NDUHQDQ\D� SHUDPDODQ� GDODP�SHQHOLWLDQ� LQL� PHUXSDNDQ� SHUDPDODQ� MDQJND� SHQGHN�� +DUJD� VDKDP� \DQJ� GLDPDWL�GDODP� SHQHOLWLDQ� LQL� DGDODK� KDUJD� VDKDP� SHQXWXSDQ� KDULDQ� GL� %XUVD� (IHN� -DNDUWD�VHSDQMDQJ� WDKXQ� ������ 3HULRGH� WDKXQ� ����� LQL� UHODWLI� OHELK� VWDELO� GLEDQGLQJNDQ�GHQJDQ� SHULRGH� GL� DZDO� WHUMDGLQ\D� NULVLV� PRQHWHU� �WDKXQ� ������������ VHKLQJJD�PHPXQJNLQNDQ�GLODNXNDQQ\D�SHUDPDODQ��
8QWXN�OHELK�PHPEHUL�DUWL�SDGD�SHQHOLWLDQ�PHQJHQDL�SUHGLNWDELOLWDV�LQL��VDKDP�\DQJ�GLWHOLWL�DGDODK�VDKDP�\DQJ�DNWLI�GLSHUGDJDQJNDQ�GL�EXUVD��2OHK�NDUHQD�LWX�GDODP�SHQHOLWLDQ�LQL�VDKDP�\DQJ�GLEDKDV�DGDODK�VDKDP�\DQJ�WHUPDVXN�GDODP�GDIWDU�/4���GDQ�GLSHUGDJDQJNDQ�SDGD�VHWLDS�KDUL�SHUGDJDQJDQ�GL�%XUVD�(IHN�-DNDUWD�VHSDQMDQJ�WDKXQ�������6DKDP�\DQJ�WLGDN�ODJL�WHUGDIWDU�GL�%XUVD�(IHN�-DNDUWD�SDGD�WDKXQ������WLGDN�GLDPDWL�GDODP�SHQHOLWLDQ�LQL��
3HUWDQ\DDQ�SHUWDQ\DDQ�\DQJ�GLFDUL� MDZDEDQQ\D�PHODOXL�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

�� %DJDLPDQD�NHPDPSXDQ�PHWRGH�SHUDPDODQ�%R[�-HQNLQV�GDODP�PHPSUHGLNVL�KDUJD�KDUJD�VDKDP�/4��"�� %DJDLPDQD�NDUDNWHULVWLN�SUHGLNWDELOLWDV�GDUL�KDUJD�KDUJD�VDKDP�/4��"
�����7XMXDQ�GDQ�0DQIDDW 3HQHOLWLDQ

%HUGDVDUNDQ� SHUPDVDODKDQ� \DQJ� WHODK� GLXUDLNDQ�� SHQHOLWLDQ� LQL� EHUWXMXDQ�XQWXN�PHQJDQDOLVLV�NHPDPSXDQ�PHWRGH�SHUDPDODQ�%R[�-HQNLQV�GDODP�PHPSUHGLNVL�KDUJD�KDUJD�VDKDP�/4���\DQJ�GLDPDWL��$QDOLVLV�SUHGLNWDELOLWDV�LQL�GLODNXNDQ�GHQJDQ�PHQJDPDWL� NHPDPSXDQ�PRGHO� %R[�-HQNLQV� GDODP�PHPHWDNDQ� GDWD� KLVWRULV� KDUJD�VDKDP��3HUIRUPDQVL�PRGHO�LQL�GLXNXU�GHQJDQ�PHQHQWXNDQ�NHVDODKDQ�SHUDPDODQ�GDUL�VHWLDS� PRGHO� \DQJ� GLJXQDNDQ�� 6HODLQ� LWX� DQDOLVLV� SUHGLNWDELOLWDV� MXJD� GLODNXNDQ�GHQJDQ�PHQJDPDWL�NHDNXUDWDQ�PRGHO�%R[�-HQNLQV�GDODP�PHPSUHGLNVL�KDUJD�VDKDP�
�� 6LWRUXV��+RWQD�0�������� 3HUDPDODQ�+DUJD�6DKDP�37� 0DNLQGR��7EN�GL�%XUVD�(IHN�-D NDUWD�%DQGXQJ��0DNDODK�WLGDN�GLSXEOLNDVL��3URJUDP�0DJLVWHU�0DQDMHPHQ�8QLYHUVLWDV�.DWROLN�3DUDK\DQJDQ��+DO����
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GL�PDVD�PHQGDWDQJ�� .HDNXUDWDQ� SUHGLNVL� LQL� GLWHQWXNDQ� GHQJDQ�PHQJXNXU� VDPSDL�EHUDSD�ODPD�SHUDPDODQ�GDSDW�GLODNXNDQ�GHQJDQ�DNXUDW�
3HQHOLWLDQ�LQL�MXJD�EHUWXMXDQ�XQWXN�PHODNXNDQ�DQDOLVLV�PHQJHQDL�NDUDNWHULVWLN�SUHGLNWDELOLWDV�GDUL�KDUJD�KDUJD�VDKDP�/4���\DQJ�GLDPDWL��+DO�LQL�GLODNXNDQ�GHQJDQ�PHQJDQDOLVLV� OHELK� PHQGDODP� JXQD� PHQGDSDWNDQ� JDPEDUDQ� PHQJHQDL� KXEXQJDQ�DQWDUD�NDUDNWHULVWLN�PRGHO�SHUDPDODQ�GHQJDQ�NHPDPSXDQ�SUHGLNVL�VDKDP��3HQHOLWLDQ�LQL� MXJD� PHQJDQDOLVLV� NHVDPDDQ� PRGHO� \DQJ� GLJXQDNDQ� XQWXN� PHUDPDONDQ� VHWLDS�VDKDP��VHUWD�PHQJDQDOLVLV�SUHGLNWDELOLWDV�VDKDP�VHFDUD�NHVHOXUXKDQ�GHQJDQ�WXMXDQ�XQWXN�PHOLKDW�DSDNDK�DGD�NHVDPDDQ�NDUDNWHULVWLN�GDUL� VHOXUXK� VDKDP�\DQJ�GLWHOLWL��6HODLQ�LWX�MXJD�GLEDKDV�OHELK�ODQMXW�EDJDLPDQD�NHFHQGHUXQJDQ�SHULODNX�LQGXVWUL�GDODP�NDLWDQQ\D�GHQJDQ�SUHGLNWDELOLWDV�VDKDP���
3HUDPDODQ� KDUJD� VDKDP� LQL� GDSDW� GLPDQIDDWNDQ� ROHK� SDUD� LQYHVWRU��NKXVXVQ\D�LQYHVWRU�\DQJ�PHQFDUL�FDSLWDO�JDLQ��VHEDJDL�SHQGXNXQJ�GDODP�PHQ\XVXQ�VWUDWHJLQ\D��,QYHVWRU�MHQLV�LQL��\DQJ�NLQL�MXPODKQ\D�OHELK�EHVDU�GLEDQGLQJNDQ�LQYHVWRU�SHQFDUL� GLYLGHQ�� PHQDUXK� SHUKDWLDQ� EHVDU� SDGD� SHUXEDKDQ� KDUJD� \DQJ� WHUXV�PHQHUXV� GL� EXUVD�� ,QIRUPDVL� PHQJHQDL� SUHGLNVL� KDUJD� VDKDP� GL� PDVD� \DQJ� DNDQ�GDWDQJ�VDQJDW�EHUJXQD�EDJL�LQYHVWRU�LQL�\DQJ�PHQJDQGDONDQ�SHUROHKDQ�NHXQWXQJDQ�SDGD�SHUXEDKDQ�KDUJD�VDKDP��6HPDNLQ�WLQJJL�NHDNXUDWDQ�SHUDPDODQ�\DQJ�GLODNXNDQ��VHPDNLQ� EHVDU�PDQIDDW� SHUDPDODQ� WHUVHEXW� GDODP�PHQGXNXQJ� LQYHVWRU�PHQ\XVXQ�VWUDWHJL� LQYHVWDVLQ\D�� 3DUD� LQYHVWRU� GDSDW� PHPDQIDDWNDQ� SHQHOLWLDQ� LQL� XQWXN�PHPSHUROHK� JDPEDUDQ� PHQJHQDL� SHUDPDODQ� KDUJD� VDKDP� GHQJDQ� PHWRGH� %R[�-HQNLQV�VHUWD�VHMDXK�PDQD�NHDNXUDWDQ�SHUDPDODQ�WHUVHEXW��
6HODLQ� LWX� LQYHVWRU� MXJD� GDSDW� PHPSHUROHK� JDPEDUDQ� PHQJHQDL� VDKDP�VDKDP� \DQJ� WHULQGLNDVL� PHPLOLNL� ULVLNR� WLQJJL�� \DQJ� GDSDW� GLPDQIDDWNDQ� VHEDJDL�LQIRUPDVL� WDPEDKDQ� GDODP� PHPXWXVNDQ� VDKDP� \DQJ� DNDQ� GLEHOL� DWDX� VHEDOLNQ\D�GLMXDO��
3HQHOLWLDQ� LQL� MXJD�GDSDW�GLPDQIDDWNDQ�ROHK�SLKDN�PDQDMHPHQ�HPLWHQ�\DQJ�EHUVDQJNXWDQ�XQWXN�PHPEDQWX�PHQJDPDWL�SHUJHUDNDQ�KDUJD�VDKDPQ\D��,QIRUPDVL�PHQJHQDL� SHUDPDODQ� KDUJD� VDKDP� GDSDW� GLJXQDNDQ� VHEDJDL� SHQGXNXQJ� GDODP�PHUHQFDQDNDQ� VWUDWHJL� SHUXVDKDDQ�� PHQJDPELO� NHSXWXVDQ� EHUGDVDUNDQ� SRWHQVL�SHOXDQJ�\DQJ�DGD�PDXSXQ�PHQ\XVXQ�ODQJNDK�DQWLVLSDWLI�EHUGDVDUNDQ�DQFDPDQ�\DQJ�PXQJNLQ�PXQFXO�
/HELK� MDXK� SHQHOLWLDQ LQL� GLKDUDSNDQ� GDSDW� PHQ\XPEDQJNDQ� SHUDQ� GDODP�SHQHOLWLDQ�PHQJHQDL�SHUDPDODQ�KDUJD�VDKDP�VHFDUD�XPXP��$NDQ�WHWDSL�SHQHOLWLDQ�LQL�
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PDVLK� PHUXSDNDQ� SHQHOLWLDQ� DZDO� VHKLQJJD� KDVLO� \DQJ� GLSHUROHK� PDVLK� EHUXSD�LQGLNDVL�� 'HQJDQ� PHODNXNDQ� SHQHOLWLDQ� OHELK� ODQMXW� GLKDUDSNDQ� GDSDW� GLKDVLONDQ�VXDWX�NHVLPSXODQ�XPXP�
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