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3HUNHPEDQJDQ�SHPEDQJXQDQ�GL�LQGRQHVLD�SDGD�HUD�JOREDOLVDVL�LQL�VHPDNLQ�

PHQLQJNDW�SHVDW��'LEXNWLNDQ�GHQJDQ�VHPDNLQ�EDQ\DNQ\D�SUR\HN�SHPEDQJXQDQ�GL�

VHOXUXK� LQGRQHVLD� EDLN� GL� GHVD� PDXSXQ� GL� NRWD�� +DO� LQL� EHUSHQJDUXK� SDGD�

NHEXWXKDQ� VHPHQ� GDQ� EDKDQ� EDQJXQDQ� ODLQ� VHSHUWL� ZDOOERDUG MXJD� PHQJDODPL�

SHQLQJNDWDQ�� 3HQLQJNDWDQ� NHEXWXKDQ� ZDOOERDUG� EHUGDPSDN� SDGD� PHQLQJNDWQ\D�

NHEXWXKDQ� JLSVXP� PDXSXQ� LQGXVWUL� SHPEXDWDQ� ZDOOERDUG� NDUHQD� JLSVXP�

PHUXSDNDQ� VDODK� VDWX� EDKDQ� EDNX� GDODP� SHPEXDWDQ� VHPHQ� GDQ� EDKDQ� XWDPD�

GDODP� SHPEXDWDQ�ZDOOERDUG�� .HEXWXKDQ� JLSVXP� GL� LQGRQHVLD� GL� FXNXSL� GHQJDQ�

SURGXNVL�GDODP�QHJHUL�GDQ�LPSRU�GDUL� OXDU�QHJHUL��3URGXNVL�JLSVXP�GDODP�QHJHUL�

PDVLK� EHOXP�PHQFXNXSL�XQWXN�PHPHQXKL�JLSVXP�GL� LQGRQHVLD��2OHK�NDUHQD� LWX��

PDVLK�GLSHUOXNDQ�LPSRU�GDUL�OXDU�QHJHUL�

.ULVLV�HNRQRPL� \DQJ�PHQLPSD� LQGRQHVLD� VHMDN� WDKXQ������PHQ\HEDENDQ�

PDKDOQ\D� KDUJD� JLSVXP� GDUL� OXDU� QHJHUL�� .XUV� UXSLDK� PHOHPDK� WHUKDGDS� GRODU�

DPHULND�PHPEDZD�GDPSDN�EHVDU�EDJL� LQGXVWUL�GHQJDQ�EDKDQ�EDNX�\DQJ�GLLPSRU�

GDUL� OXDU�QHJHUL��8QWXN�PHQJDWDVL�PDVDODK�WHUVHEXW�PDND�SHUOX�GLGLULNDQ� LQGXVWUL�

JLSVXP�GL� LQGRQHVLD�� 3HQGLULDQ� LQGXVWUL� JLSVXP�GL� LQGRQHVLD� GLKDUDSNDQ�PDPSX�

PHQFXNXSL� NHEXWXKDQ� JLSVXP� GL� LQGRQHVLD�� .DOVLXP� 6XOIDW� GLKLGUDW� �JLSVXP��

GHQJDQ�UXPXV�PROHNXO�&D62���+�2�DGDODK�EDKDQ�\DQJ�GLJXQDNDQ�VHEDJDL�EDKDQ�

EDNX�DWDX�EDKDQ�SHPEDQWX�GDODP�EHUEDJDL� MHQLV� LQGXVWUL��2OHK�NDUHQD� LWX��SDEULN�

JLSVXP�SHUOX�GLGLULNDQ�GL�LQGRQHVLD�GHQJDQ�SHUWLPEDQJDQ�VHEDJDL�EHULNXW�

�� 6HEDJDL�SHPDVRN�EDKDQ�EDNX�EDJL�LQGXVWUL�\DQJ�PHQJJXQDNDQ�JLSVXP�

VHEDJDL� EDKDQ�EDNX�PDXSXQ� VHEDJDL� EDKDQ�SHPEDQWX� VHKLQJJD� GDSDW�

PHPDFX�SHUNHPEDQJDQ�LQGXVWUL�\DQJ�PHQJJXQDNDQ�EDKDQ�JLSVXP�

�� 0HPEXND�ODSDQJDQ�NHUMD�GL�VHNLWDU�ZLOD\DK�LQGXVWUL�\DQJ�GLGLULNDQ�

�� 'DSDW� PHQJKHPDW� GHYLVD� QHJDUD�� GHQJDQ� DGDQ\D� SDEULN� JLSVXP� GL�

GDODP� QHJHUL� PDND� GDSDW� PHPHQXKL� NHEXWXKDQ� JLSVXP� GLGDODP�
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QHJHUL�� VHKLQJJD�NHJLDWDQ� LPSRU�GDSDW�GLPLQLPDOLVLU�GDQ� MLND�EHUOHELK�

GDSDW�GLODNXNDQ�HNVSRU�

�� 3URVHV�DOLK�WHNQRORJL���GHQJDQ�DGDQ\D�LQGXVWUL�GHQJDQ�WHNQRORJL�WLQJJL�

GLKDUDSNDQ� WHQDJD� NHUMD� LQGRQHVLD� GDSDW� PHQLQJNDWNDQ� LOPX�

SHQJHWDKXDQ�� PHQLQJNDWNDQ� NHPDPSXDQ� GDQ� NHWHUDPSLODQ� \DQJ�

GLPLOLNL�VHKLQJJD�GDSDW�PHQJXUDQJL�WHQDJD�NHUMD�DVLQJ�

%HUGDVDUNDQ� SDGD� SHUWLPEDQJDQ� WHUVHEXW�� PDND� SDEULN� JLSVXP� GHQJDQ�

EDKDQ� EDNX� EDWXDQ� NDSXU� GDQ� DVDP� VXOIDW� GLKDUDSNDQ�PHPSXQ\DL� SURVSHN� \DQJ�

EDLN�NHGHSDQQ\D�

,���6HMDUDK�3HUNHPEDQJDQ�3DEULN�*LSVXP

.DWD� JLSVXP� EHUDVDO� GDUL� NDWD� NHUMD� GDODP� EDKDVD� <XQDQL� \DQJ� DUWLQ\D�

PHPDVDN�� 'LVHEXW� PHPDVD� NDUHQD� GL� GDHUDK�0RQWPDUWUH�� 3DULV�� SDGD� EHEHUDSD�

DEDG� \DQJ� ODOX� RUDQJ� ± RUDQJQ\D� PHPEDNDU� JLSVXP� XQWXN� EHUEDJDL� NHSHUOXDQ��

GDQ�PDWHULDO� WHUVHEXW�NHPXGLDQ�GLVHEXW�GHQJDQ�SOHVWHU�GDUL�3DULV��2UDQJ�± RUDQJ�

GL� GDHUDK� LQL� MXJD� PHQJJXQDNDQ� JLSVXP� VHEDJDL� NULP� XQWXN� NDNL�� VDPSR�� GDQ�

VHEDJDL� SURGXN� SHUDZDWDQ� UDPEXW� ODLQQ\D�� .DUHQD� JLSVXP� PHUXSDNDQ� PLQHUDO�

\DQJ� WLGDN� ODUXW� GDODP� DLU� GDODP� ZDNWX� \DQJ� ODPD�� VHKLQJJD� JLSVXP� MDUDQJ�

GLWHPXL�GDODP�EHQWXN�EXWLUDQ�DWDX�SDVLU��7HWDSL�DGD�VXDWX�NHMDGLDQ�XQLN�GL�:KLWH�

6DQGV� 1DWLRQDO� 0RQXPHQW�� GL� QHJDUD� EDJLDQ� 1HZ� 0H[LFR�� $PHULND� 6HULNDW��

WHUGDSDW� ���� NP�� SDVLU� JLSVXP� SXWLK� \DQJ FXNXS� VHEDJDL� EDKDQ� EDNX� XQWXN�

LQGXVWUL�GU\ZDOO�VHODPD������WDKXQ��.ULVWDO�JLSVXP�WHUEHVDU�GHQJDQ�SDQMDQJ�OHELK�

GDUL� ��� PHWHU� SHUQDK� GLWHPXNDQ� GL� 1DLFD�� &KLKXLKXD��0H[LFR�� *LSVXP� EDQ\DN�

GLWHPXNDQ� GL� EHUEDJDL� GDHUDK� GL� GXQLD�� \DLWX� -DPDLND�� ,UDQ�� 7KDLODQG� 6SDQ\RO�

�SHQJKDVLO�JLSVXP� WHUEHVDU�GL�(URSD��� -HUPDQ�� ,WDOLD�� ,QJJULV�� ,UODQGLD��0DQLWRED��

2QWDULR��&DQDGD��1HZ�<RUN��0LFKLJDQ��,QGLDQD��7H[DV��/RZD��.DQVDV��2NODKRPD��

$UL]RQD�� 1HZ� 0H[LFR�� &RORUDGR�� 8WDK�� 1HYDGD�� 3DULV�� &DOLIRUQLD�� 1HZ� 6RXWK�

:HOHV��.DOLPDQWDQ�GDQ�-DZD�%DUDW�

,���0DQIDDW
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0DQIDDW� OHELK� ODQMXW� GLGLULNDQQ\D� SDEULN� LQL� EHUWXMXDQ� XQWXN�

PHQGXNXQJ�GDQ�PHQGRURQJ�SHUWXPEXKDQ�LQGXVWUL�LQGXVWUL�NLPLD��PHQFLSWDNDQ�

ODSDQJDQ� NHUMD�� PHQJXUDQJL� SHQJDQJJXUDQ�� GLKDUDSNDQ� GDSDW� PHQXPEXKNDQ�

GDQ� PHPSHUNXDW� SHUHNRQRPLDQ� GL� ,QGRQHVLD�� GDQ� GDSDW� PHQJXUDQJL� LPSRUW�

JLSVXP�GL�LQGRQHVLD�

,���.HJXQDDQ�3URGXN�

*LSVXP�DGDODK�EDKDQ�\DQJ�EDQ\DN�GLJXQDNDQ�VHEDJDL�EDKDQ�EDNX�DWDXSXQ

EDKDQ�SHPEDQWX�GDODP�EHUEDJDL�MHQLV�LQGXVWUL��$GDSXQ�NHJXQDDQ�JLSVXP

GDODP�GXQLD�LQGXVWUL�DGDODK�VHEDJDL�EHULNXW��
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,���6LIDW�%DKDQ�%DNX�GDQ�3URGXN

,�����%DKDQ�%DNX

D��.DOVLXP�.DUERQDW��%DWX�.DSXU��

�� 5XPXV�PROHNXO������&D&2ၸ�

�� %HUDW�PROHNXO�� ����������

�� :DUQD���� ��VHUEXN�SXWLK�

�� %HQWXN�NULVWDO���� ��RUWRURPELN�

�� 6SHFLILF�JUDYLW\����������

�� 7LWLN�OHEXU���� ��WHUGHNRPSRVLVL���� �&�

�� .HODUXWDQ�GDODP�DLU�GLQJLQ������������NJ�� NJ�+ၷ2��+ၷ2  ���&��
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,���$VSHN�(NRQRPL�

3URGXNVL� JLSVXP�GL� LQGRQHVLD�PDVLK� EHOXP�PHQFXNXSL� NHEXWXKDQ�GDODP�

QHJHUL� \DQJ�PHQJDNLEDWNDQ�JLSVXP�KDUXV�GLLPSRU�GDUL� OXDU�QHJHUL��'DSDW�GLOLKDW�

SDGD�WDEHO�EHULNXW�LQL�

7DEHO�����'DWD�,PSRU�*LSVXP�,QGRQHVLD

7DKXQ ,PSRU��7RQ�
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%HUGDVDUNDQ� WDEHO� GLDWDV�� GDSDW� GLEXDW� JUDILN� KXEXQJDQ� DQWDUD� SURGXN� GHQJDQ�

WDKXQ�SURGXNVL

'DUL�JUDILN�GLDWDV��GHQJDQ�PHWRGH�UHJUHVL�OLQLHU�PDND�GLSHUROHK�SHUVDPDDQ�

XQWXN�PHQFDUL�NHEXWXKDQ�SDGD�WDKXQ�WHUWHQWX�GHQJDQ�SHUVDPDDQ��

\� ������[�± �����������

.HWHUDQJDQ�� \� �.HEXWXKDQ�*LSVXP �WRQ�WDKXQ�

[� �7DKXQ�

3DEULN�*LSVXP LQL�GLUHQFDQDNDQ�EHURSHUDVL�SDGD�WDKXQ����� VHKLQJJD�XQWXN�

PHQFDUL�NHEXWXKDQ�SDGD�WDKXQ�������PDND�[� ������

.HEXWXKDQ�SDGD�WDKXQ����� ��

\� ������� ������ ± �����������

 ���������� WRQ�WDKXQ

3DEULN� GLUHQFDQDNDQ� PHPSURGXNVL� ��� �DVXPVL�� GDUL� NHEXWXKDQ� WRWDO�� PDND�

NDSDVLWDV�SURGXNVL��SDEULN� �����[���������� WRQ�WDKXQ�

 � ������ WRQ�WDKXQ
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