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GHQJDQ�PHQJJXQDNDQ�UXPXV�XQWXN�PHPSHUROHK�KDVLO�\DQJ�GLLQJLQNDQ��.HJLDWDQ�SHQDPEDQJDQ�GLDZDOL�GHQJDQ�
NHJLDWDQ�SHQJXSDVDQ� WDQDK�SHQXWXS��RYHUEXUGHQ��GDQ�GLODQMXWNDQ�GHQJDQ�NHJLDWDQ�SHPLQGDKDQ� WDQDK�SHQXWXS�
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.DWD�NXQFL� WDUJHW�SURGXNVL��SHUEDLNDQ�HIHVLHQVL�NHUMD��SHUEDLNDQ�MXPODK�LVLDQ�EXFNHW
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.HJLDWDQ� SHQJXSDVDQ�� SHPLQGDKDQ WDQDK� SHQXWXS�
�RYHUEXUGHQ� DWDX RSHUDVL� SHQJDQJNXWDQ
PHPSXQ\DL SHUDQDQ \DQJ VDQJDW SHQWLQJ XQWXN
PHQFDSDL WDUJHW SHQJXSDVDQ� WDQDK� SHQXWXS� \DQJ�
GLUHQFDQDNDQ� 3DGD NHJLDWDQ SHPLQGDKDQ WDQDK�
SHQXWXS� �RYHUEXUGHQ� 3HUIRPDQFH �NHPDPSXDQ��
DODW� PHQMDGL� EDKDQ� SHUWLPEDQJDQ�� PHQJLQJDW�
DGDQ\D� SHUEDLNDQ� SDGD� DODW� PHNDQLV� \DQJ�
GLJXQDNDQ�� LQL�PHQMDGL�NHNKDZDWLUDQ�EDKZD� WDUJHW�
SHQJXSDVDQ� WDQDK� SHQXWXS� GDSDW� WLGDN� WHUFDSDL�
6HODLQ� LWX� NXUDQJQ\D� SHQJDZDVDQ� SDGD� NHJLDWDQ�
SHQDPEDQJDQ� GDODP� KDO� LQL� NHJLDWDQ� SHPLQGDKDQ�
WDQDK�SHQXWXS�PDVLK�GLWHPXL�KDPEDWDQ�\DQJ� WLGDN�
GDSDW� GLKLQGDUL� EDLN� GDUL� DODW� PHNDQLV� \DQJ�
GLJXQDNDQ� PDXSXQ� GDUL NXUDQJQ\D� GLVLSOLQ� GDODP�
EHUNHUMD
$GDSXQ�WXMXDQ�SHQHOLWLDQ�WXJDV�DNKLU�LQL� DGDODK�
�� 0HQJKLWXQJ� SURGXNWLYLWDV� GDQ� SURGXNVL� DODW�

DQJNXW� SDGD� NHJLDWDQ� SHQJXSDVDQ� WDQDK�
SHQXWXS �RYHUEXUGHQ�"

�� 0HQJHWDKXL IDNWRU� \DQJ� PHPSHQJDUXKL� WLGDN�
WHUFDSDLQ\D� WDUJHW� SHQJXSDVDQ� WDQDK� SHQXWXS�
�RYHUEXUGHQ��"

.$-,$1�3867$.$

3URGXNWLYLWDV� DODW� PXDW� .RPDWVX� 3&� ������� GDQ�
DODW�DQJNXW�+'�������GDSDW�GLSHUNLUDNDQ�

EHUGDVDUNDQ� NRQGLVL� DNWXDO� GLODSDQJDQ� GHQJDQ�
PHPSHUKDWLNDQ� EHEHUDSD� IDNWRU� HIHVLHQVL� NHUMD��
ZDNWX� HGDU� �F\FOH� WLPH�� GDQ� IDNWRU� NHVHGLDDQ� DODW�
\DQJ�GLJXQDNDQ�

$ODW�0XDW��/RDGLQJ�8QLW�

3HQJDPELODQ GDQ SHPXDWDQ� PDWHULDO� NH DWDV� DODW�
DQJNXW �ORUL� WUXFN� GOO� GLSHUJXQDNDQ�DODW�DODW�PXDW�
\DQJ� VDQJDW� EDQ\DN� MHQLVQ\D�� NDUHQD� NHDGDDQ�
GLODSDQJDQ VDQJDW�EHUPDFDP�PDFDP SHNHUMDDQQ\D�
6XGDK� GLNHQDO VDPSDL� VDDW� LQL DWDX \DQJ XPXP�
GLSDNDL� GDODP� SHNHUMDDQ� SHPLQGDKDQ� WDQDK�
PHNDQLV�VDODK�VDWX�DGDODK�EDFNKRH�

*DPEDU��� $ODW�*DOL�0XDW�([FDYDWRU
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0HQXUXW� <DQWR ,QGRQHVLDQWR �������� JHUDNDQ
EXFNHW DWDX�GLSSHU GDUL�EDFNKRH�SDGD�VDDW�PHQJJDOL�
DUDKQ\D� DGDODK� NHDUDK� EDGDQ �ERG\� EDFNKRH LWX�
VHQGLUL��-DGL�WLGDN�VHSHUWL�SRZHU VKRYHO GLPDQD�DUDK�
SHQJJDOLDQQ\D� PHQMDXK� EDGDQ �ERG\� SRZHU�
VKRYHO�

$ODW�$QJNXW��'XPS�7UXFN�

7UXFN DGDODK� DODW� \DQJ� GLSDNDL� XQWXN�PHQJDQJNXW�
WDQDK� �ERQJNDKDQ�ERQJNDKDQ��� EDLN� LWX� EDWXDQ�
�URFN��� ELMLK� �RUH�� EDWXEDUD� �FRDO�� GDQ� PDWHULDO�
PDWHULDO� ODLQ�� $ODW� DQJNXW� LQL� GLEXDW� XQWXN�
PHQJDQJNXW� PDWHULDO� GHQJDQ� NHXQWXQJDQ� VHEDJDL�
EHULNXW�
�� .DSDVLWDV�\DQJ�FXNXS�EHVDU�
�� .HFHSDWDQ�\DQJ�FXNXS�WLQJJL�
�� 2QJNRV�DQJNXW�UHQGDK�

*DPEDU��� $ODW�$QJNXW�'XPS�7UXFN

+DPSLU� VHPXD� MHQLV� GXPSWUXFN PHPEXWXKNDQ�
NRQGLVL� MDODQ� \DQJ ILUP GDQ� VPRRWK GHQJDQ�
WDQMDNDQ� �JUDGH�� \DQJ� WLGDN� WHUODOX� FXUDP� DJDU�
GDSDW�EHURSHUDVL�GHQJDQ�EDLN��%HEHUDSD�MHQLV�GXPS
WUXFN GHQJDQ� XNXUDQ� VHGHPLNLDQ� UXSD� VHKLQJJD�
WLGDN� EROHK� EHUMDODQ� SDGD� MDODQ� UD\D� �RII� KLJKZD\�
GXPS� WUXFN�� 0HQXUXW� <DQWR� ,QGRQHVLDQWR ������
GDODP�NDLWDQQ\D�NRPELQDVL�DODW� SHPLQGDKDQ� WDQDK�
PHNDQLV \DLWX� NRPELQDVL� DODW� PXDW� GHQJDQ� DODW�
DQJNXW�� GLNHQDO� GHQJDQ� LVWLODK� DWDX� QDPD� IDNWRU�
NHVHUDVLDQ�DWDX�PDWFK�IDFWRU�
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3HQHOLWLDQ� LQL GLODNXNDQ GHQJDQ� PHQJJXQDNDQ�
PHWRGH NXDQWLWDWLI�� 'LPDQD� SHQHOLWLDQ NXDQWLWDWLI
GLODNXNDQ GHQJDQ�PHWRGH�SHQJRODKDQ�GDWD�GHQJDQ�
VWDWLVWLN� UDWD�UDWD� GDQ� NHPXGLDQ� PHQJJXQDNDQ�
UXPXV� XQWXN� PHQHQWXNDQ� KDVLO� \DQJ� LQJLQ��
SHFDKNDQ GDODP� VXDWX PDVDODK DJDU� OHELK� PXGDK�
XQWXN�GLSDKDPL�GDQ�GLVLPSXONDQ�
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�%&0�MDP�
& � .DSDVLWDV�SURGXNVL�SHU�VLNOXV��%&0�

( � (IHVLHQVL�NHUMD����

&WD�&WP �� :DNWX�VLNOXV��PHQLW�
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3HQJDQJNXWDQ WDQDK� SHQXWXS �RYHUEXUGHQ�� GDUL
IURQW EDJLDQ %DUDW� 37�� $73� PHQJJXQDNDQ� DODW�
DQJNXW .RPDWVX�+' ����� GHQJDQ�NRPELQDVL�DODW�
JDOL� PXDW� � .RPDWVX� 3&������ GHQJDQ� MDUDN�
WHPSXK� DODW� DQJNXW� GDUL� IURQW NH� GLVSRVDO DUHD�
EHUMDUDN������P DWDX�����NP�
'LNHWDKXL���
.DSDVLWDV�GXPSWUXFN�  ������P�

.DSDVLWDV�EXFNHW T�  ���� P�

)LOO�IDFWRU�EXFNHW��N��DODW�JDOL�PXDW��  �����
)DNWRU�SHPEHUDLDQ��6ZHOO�IDFWRU�  ����
-XPODK�VLNOXV�PHQJLVL�GXPS�WUXFN �Q�� ���NDOL
0DND GL SHUROHK NDSDVLWDV SHUVLNOXV �T� DODW� JDOL�
PXDW�([FDYDWRU 3&�������\DLWX�VHEDJDL�EHULNXW��
ܥ ൌ ͳݍ ݔ ݇ ݔ ܨܵ
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.DSDVLWDV� SHUVLNOXV� GXPS� WUXFN +'� ����� GDSDW�
GLKLWXQJ� GHQJDQ� PHQJJXQDNDQ� UXPXV� VHEDJDL�
EHULNXW��
ܥ ൌ ͳݍ ݔ ݊ ݔ ݇ ݔ ܨܵ
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3URGXNWLYLWDV� GXPS� WUXFN�+'� ������ NRGH�$5� ����
\DLWX�
'LNHWDKXL�
:DNWX�(GDU��&\FOH�7LPH��  �������PHQLW
(IHVLHQVL�NHUMD��(�  �����
0DND�SURGXNWLYLWDV�SHU� MDP�GXPS�WUXFN +'�������
$5����

ܲ ൌ ܥ ݔ
Ͳ

ܽݐܥ
ݔ ܧ

ܲ ൌ ͳǡͻͲ ܯܥܤ ݔ
Ͳ

ʹͳǡͲ
ݔ ͲǡͷͶ

ܲ ൌ ʹǡͷ͵ Ȁܯܥܤ ݉ܽܬ
3HQJXSDVDQ�WDQDK�SHQXWXS�EXODQ�  � 3URGXNWLYLWDV�
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 �������%&0�MDP�[�����MDP�EXODQ  �����������
%&0�EXODQ

7DEHO����1LODL�-XPODK�3URGXNVL�+'������ 6HEHOXP
3HUEDLNDQ
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)DNWRU� \DQJ�0HPSHQJDUXKL� .HPDPSXDQ 'XPS�
7UXFN�

)DNWRU� \DQJ� PHPSHQJDUXKL� NHPDPSXDQ� GXPS�
WUXFN GDODP� SURVHV� NHJLDWDQ� SHQJXSDVDQ� WDQDK�
SHQXWXS� �RYHUEXUGHQ�� XQWXN� PHQFDSDL� WDUJHW�
SHQJXSDVDQ� WDQDK� SHQXWXS� VHEHVDU� ��������%&0��
%XODQ� VDODK� VDWXQ\D� GDSDW� EHUXSD�� NHFLOQ\D�
HIHVLHQVL� NHUMD� GDQ� NXUDQJQ\D� SHQJDZDVDQ� SDGD�
VDDW�ORDGLQJ�SRLQW GL�IURQW SHQDPEDQJDQ

3URGXNWLYLWDV�GDQ�3URGXNVL�$ODW�$QJNXW

3URGXNVL PDVLQJ�PDVLQJ� DODW� ELOD� GLMXPODKNDQ
GLSHUROHK� EHVDUQ\D� SHQJXSDVDQ� WDQDK�
SHQXWXS�EXODQ� GHQJDQ� �� XQLW� +'� ���� DGDODK�
��������� %&0�%XODQ� GHQJDQ� NRQGLVL� HIHVLHQVL�
NHUMD��������GHQJDQ�MXPODK�LVLDQ�EXFNHW VHEDQ\DN�
�� NDOL�� %HUGDVDUNDQ� KDVLO� SHUKLWXQJDQ� WHRULWLV�
GHQJDQ� MXPODK� DODW� DQJNXW���GDQ��� DODW� JDOL�PXDW��
VHPHVWLQ\D� MXPODK� LVLDQ� EXFNHW WHUVHEXW� VHEDQ\DN�
��� 6HODLQ� LWX� EHVDUQ\D� ZDNWX� KDPEDWDQ� SDGD� DODW�
PHNDQLV�\DQJ�GLJXQDNDQ�SDGD�NHJLDWDQ�SHQJXSDVDQ�
WDQDK� SHQXWXS�� PDND� SHUOX� GLODNXNDQ� SHUEDLNDQ�
ZDNWX� KDPEDWDQ�� XQWXN� PHPSHUEHVDU� GDQ�
PHQLQJNDWNDQ�SURGXNVL��VHKLQJJD�SURGXNVL���������
%&0�EXODQ� GDSDW� GLFDSDL� GHQJDQ� MXPODK�
NHWHUVHGLDQ�DODW�\DQJ�DGD���

+DVLO� 3URGXNWLYLWDV GDQ� 3URGXNVL $ODW� $QJNXW
6HVXGDK�3HUEDLNDQ

0DND GL SHUROHK NDSDVLWDV SHUVLNOXV �T� DODW� JDOL�
PXDW�([FDYDWRU 3&�������\DLWX�VHEDJDL�EHULNXW��
ܥ ൌ ͳݍ ݔ ݇ ݔ ܨܵ
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ܥ ൌ ʹǡͻͺ ݏݑȀ݈ܵ݅݇ܯܥܤ
.DSDVLWDV� SHUVLNOXV� GXPS� WUXFN +'� ����� GDSDW�
GLKLWXQJ� GHQJDQ� PHQJJXQDNDQ� UXPXV� VHEDJDL�
EHULNXW��
ܥ ൌ ͳݍ ݔ ݊ ݔ ݇ ݔ ܨܵ
ܥ ൌ ͷǡʹ ݉ଷ ݔ ͺ ݔ Ͳǡͺʹ ݔ Ͳǡ
ܥ ൌ ʹ͵ǡͺ ݏݑȀ݈ܵ݅݇ܯܥܤ

3URGXNWLYLWDV� GXPS� WUXFN�+'� ������ NRGH�$5� ����
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%&0�EXODQ�

7DEHO ��� 1LODL�-XPODK�3URGXNVL�+'�������6HVXGDK�
3HUEDLNDQ
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�%&0�%XODQ�

$5��� ����� ��� ���������

$5��� ����� ��� ���������

$5��� ����� ��� ���������

$5��� ����� ��� ���������

$5��� ����� ��� ���������

$5��� ����� ��� ���������

-XPODK� ������ ���� ����������

5DWD�5DWD ����� ������ ���������

-DGL� SURGXNWLYLWDV� PDVLQJ�PDVLQJ� DODW� ELOD� GLUDWD�
UDWDNDQ� GLSHUROHK� EHVDUQ\D� SHQJXSDVDQ� WDQDK�
SHQXWXS�EXODQ� GHQJDQ� �� XQLW� +'� ���� DGDODK
��������� PHQMDGL ���������� %&0�%XODQ�VHWHODK�
GLODNXNDQ� SHUEDLNDQ� HIHVLHQVL� NHUMD� SDGD� ZDNWX�
KDPEDWDQ�\DQJ�GDSDW�GLKLQGDUL��%HUGDVDUNDQ�WDUJHW�
SHQJXSDVDQ� WDQDK� SHQXWXS� �RYHUEXUGHQ� 37� $73�
DGDODK� VHEHVDU� ��������� PDND� NHWHUFDSDLDQ�
SURGXNVL� SDGD�NHJLDWDQ� SHQJXSDVDQ� WDQDK�SHQXWXS�
VHEHVDU�������������������%&0�EXODQ�
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$GDSXQ� NHVLPSXODQ� GDODP� SHQXOLVDQ� WXJDV� DNKLU�
LQL�DGDODK
�� 3URGXNWLYLWDV� GDQ� 3URGXNVL� $ODW� $QJNXW�

3URGXNWLYLWDV� UDWD�UDWD� GDUL� +'������� VHEHVDU�
������ GHQJDQ� ZDNWX� NHUMD� HIHNWLI� UDWD�UDWD�
VHEHVDU� ���� PHQLW� GLSHUROHK� EHVDUQ\D� WDQDK�
SHQXWXS� \DQJ� GLNXSDV� DGDODK� ���������
%&0�EXODQ� DWDX� VDPD� KDOQ\D� EHOXP� WHUFDSDL�
WDUJHW� \DQJ� GLLQJLQNDQ� VHEHVDU� ��������
%&0�EXODQ��VHWHODK�GLODNXNDQ�XSD\D�SHUEDLNDQ�
MXPODK� LVLDQ� EXFNHW GDQ� HIHVLHQVL� NHUMD�
GLSHUROHK� WDUJHW� SHQJXSDVDQ� WDQDK� SHQXWXS�
VHEHVDU� ���������� %&0�EXODQ� GHQJDQ� �� NDOL�
LVLDQ�EXFNHW�

�� )DNWRU� \DQJ�PHPSHQJDUXKL� NHPDPSXDQ� GXPS�
WUXFN +'�������GDODP�XSD\D�SHQFDSDLDQ�WDUJHW�
SHQJXSDVDQ� WDQDK� SHQXWXS� DGDODK� SHUEDLNDQ�
HIHVLHQVL�NHUMD�����PHQMDGL�����GDQ�SHUEDLNDQ�
MXPODK�LVLDQ�EXFNHW DODW�JDOL�PXDW�3&��������NH�
GDODP� DODW� DQJNXW� +'� ������ GDUL� �� NDOL� LVLDQ�
PHQMDGL���NDOL�LVLDQ����
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8FDSDQ�WHULPD�NDVLK�LQL�GLVDPSDLNDQ�NHSDGD��
�� 3LPSLQDQ�37��$UWDPXOLD�7DWD�3UDWDPD
�� .HWXD� -XUXVDQ� 3URGL� 7HNQLN� 3HUWDPEDQJDQ��

8QLYHUVLWDV�0XDUD�%XQJR
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$G\� :LQDUNR� �������� -DODQ� $QJNXW� GDQ�
3URGXNWLYLWDV� $ODW� *DOL� 0XDW� GDQ� $ODW�
$QJNXW� 7DQDK� 3HQXWXS� � GL� 37� 3DPD�
3HUVDGD��3DOHPEDQJ

.RPDWVX�� �������� 6SHFLILFDWLRQ� $SSOLFDWLRQ�
+DQGERRN�(GLWLRQ�����$OO�5LJWK�5HVHUYHG�
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