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$VVDODPX¶DODLNXP��:U��:E�
6XEKDQDOODK�� VHJDOD� SXML� GDQ� V\XNXU� SHQXOLV� SDQMDWNDQ� NHKDGLUDW� $OODK�

6:7� \DQJ� WHODK�PHOLPSDKNDQ� UDKPDW�� KLGD\DK� GDQ� ULGKR�1\D� VHKLQJJD� SHQXOLV�
GDSDW�PHQ\HOHVDLNDQ�VNULSVL�WXJDV�DNKLU�LQL��3DGD�KDNHNDWQ\D�VNULSVL�LQL��GLDMXNDQ�
VHEDJDL� VDODK� VDWX� V\DUDW� XQWXN� PHPSHUROHK� JHODU� 6$5-$1$�(.2120,� SDGD�
81,9(56,7$6� 0(5&8� %8$1$�� $GDSXQ� SHQXOLVDQ� 6NULSVL� 7XJDV� $NKLU� LQL�
GLEHUL� MXGXO�³$QDOLVLV�.HSXWXVDQ� ,QYHVWDVL� )UDQFKLVH�0LQLPDUNHW 7HUKDGDS�
5HWXUQ�2Q�,QYHVWPHQW 3DGD�3�7��,QGRPDUFR�3ULVPDWDPD 7DKXQ�����´�

'DUL� OXEXN� KDWL� \DQJ� SDOLQJ� GDODP�� SHQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK�
NHSDGD� VHPXD� SLKDN� \DQJ� WHODK� PHPEDQWX� KLQJJD� WHUVHOHVDLNDQQ\D� VNULSVL� LQL��
'DODP�NHVHPSDWDQ�LQL��SHQXOLV�PHQJXFDSNDQ�WHULPD�NDVLK�NHSDGD�
�� .HOXDUJD� WHUFLQWD�� ,EX�GDQ�%DSDN�\DQJ�VHODOX�PHPEHULNDQ�NDVLK�VD\DQJQ\D�NHSDGD�SHQXOLV��PHQGRDNDQ�DJDU�³VHODOX�PHQJHUMDNDQ�VHVXDWX�GHQJDQ�VXQJJXK�± VXQJJXK�GDQ�MXMXU´��$GLN�± DGLNNX�WHUVD\DQJ��<X\XQ�� +DP]DK��GDQ�$JXQJ�\DQJ�PHQMDGL�PRWLYDWRU�DJDU�WHUXV�EHUMXDQJ�
�� 'LDK�3UDYLWDVDUL ³WHUVD\DQJ´ \DQJ�VHWLD�PHPEHULNDQ�NDVLK�VD\DQJQ\D�NHSDGD�SHQXOLV VHKLQJJD� PHQJHWXN� KDWL� SHQXOLV� DJDU� ³VHODOX� PHQJHUMDNDQ� VHVXDWX�GHQJDQ� KDVLO� \DQJ� WHUEDLN´�� NHSDGD %DSDN� ,EX�� GDQ� $GLNNX� <XQL \DQJ�PHPEHULNDQ�GRD GDQ�GXNXQJDQQ\D�
�� 80%�GDQ�6HNUHWDULDW���%DSDN�,U��<HQRQ�2U]D��07 VHODNX��'LUHNWXU�3.60���3..� \DQJ� WHODK� PHPEHULNDQ� NHVHPSDWDQ� SHQXOLV� PHQLPED� LOPX� GL� 80%��3DUD�'RVHQ��VWDII�GDQ�SHJDZDL�VHNUHWDULDW�



Y

�� 'HNDQ� 8QLYHUVLWDV� 0HUFX� %XDQD� � %DSDN� 'UV�� +DGUL� 0XO\D�� 06L�� .HWXD�-XUXVDQ� $NXQWDQVL� � �� %DSDN�+�� 6DEDUXGGLQ�0XVOLP�� 6(��06L GDQ� 'RVHQ�3HPELPELQJ� ��%DSDN�'UV�� 6XKDUPDGL��$N��00��06L�� VHODNX� SHPELPELQJ�PDWHUL�GDQ�SHPELPELQJ� WHNQLV�\DQJ�VHWLD�PHOXDQJNDQ�ZDNWX�� WHQDJD��SLNLUDQ�VHUWD� SHUKDWLDQQ\D� GDODP� PHPELPELQJ�� PHPEHUL� NULWLN� GDQ� VDUDQ� NHSDGD�SHQXOLV�
�� 5HNDQ� ± UHNDQ� GL� 37� ,QGRPDUFR�3ULVPDWDPD� ��%DSDN�2H\ &KLH�/LRQJ GDQ�,EX�5HQL�:DWL�:LGMDMD VHODNX�0DQDJHU� )$'� )UDQFKLVH� \DQJ�PHPEHULNDQ�NHVHPSDWDQ� SHQXOLV�PHQHOLWL� GL� 37� ,QGRPDUFR 3ULVPDWDPD�� 7LP�$FFRXQWLQJ�GDQ�7D[�)UDQFKLVH���3DN�3DUPDQ��7LVQD��6LJLW��<DQWL��3DN�$GH��(UZLQ��'LPDV��:DQWR��'RGR��/LVD��%X�1XQXQJ��6HQGL���5LFR�GDQ�ODLQQ\D�
�� 5HNDQ� ± UHNDQ� GL ,6(,�� 0DV� 0DQWR�� 5XGL� GDQ� UHNDQ� ODLQQ\D�� LQIRUPDVL��OLWHUDWXU�� GDQ� WXPSDQJDQ� NRPSXWHU� VHKLQJJD� SHQXOLV� GDSDW QXPSDQJ QJHWLNGDQ�PHQXDQJNDQ�LQVSLUDVL�GHQJDQ�Q\DPDQ�
�� 5HNDQ�± UHNDQ�VHSHUMXDQJDQ ��%HQQ\�,�6��&HFH��0DUWLQ��<DQKDUL��$FKPDG�.��$JXV�+��0HOLDQD�GDQ�1DWDOLD�DWDV�SLQMDPDQ�EXNX�GDQ�REURODQ�± REURODQ�\DQJ�GDSDW�PHQDPEDK�PDVXNDQ SDGD�SHQXOLV�GDODP�PHQ\XVXQ�GDQ�PHQ\HOHVDLNDQ�VNULSVL�LQL��6HUWD�VHOXUXK�UHNDQ�UHNDQ�0DKDVLVZD�80%�DQJNDWDQ���

'HPLNLDQ� VNULSVL� LQL� GLVXVXQ�� VHPRJD�GDSDW�EHUPDQIDDW� EDJL�SHQXOLV� GDQ�
SHPEDFD��3HQXOLV�PHQ\DGDUL�EDKZD�VNULSVL�LQL�PDVLK�MDXK�GDUL�VHPSXUQD��QDPXQ�
LQL�DGDODK�KDVLO�WHUEDLN�GDUL�XVDKD�PDNVLPDO�\DQJ�GDSDW�SHQXOLV�ODNXNDQ�
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