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3(51<$7$$1�0(1*(1$,�6.5,36,�'$1�680%(5�
,1)250$6,�6(57$�3(/,03$+$1�+$.�&,37$�

'HQJDQ� LQL� VD\D� PHQ\DWDNDQ� EDKZD� VNULSVL� GHQJDQ� MXGXO� ³$QDOLVLV�

3HQFLSWDDQ�1LODL�SDGD�5HQFDQD�0HUJHU�:$6.,7$�GDQ�:,.$�NH�GDODP�+XWDPD�
.DU\D´� DGDODK� NDU\D� VD\D� GHQJDQ� DUDKDQ� GDUL� GRVHQ� SHPELPELQJ� GDQ� EHOXP�

GLDMXNDQ� GDODP� EHQWXN� DSD� SXQ� NHSDGD� SHUJXUXDQ� WLQJJL� PDQD� SXQ�� 6XPEHU�
LQIRUPDVL� \DQJ� EHUDVDO� DWDX� GLNXWLS� GDUL� NDU\D� \DQJ� GLWHUELWNDQ� PDXSXQ� WLGDN�

GLWHUELWNDQ�GDUL�SHQXOLV�ODLQ�WHODK�GLVHEXWNDQ�GDODP�WHNV�GDQ�GLFDQWXPNDQ�GDODP�

'DIWDU�3XVWDND�GL�EDJLDQ�DNKLU�VNULSVL�LQL��
'HQJDQ�LQL�VD\D�PHOLPSDKNDQ�KDN�FLSWD�GDUL�NDU\D�WXOLV�VD\D�NHSDGD�,QVWLWXW�

3HUWDQLDQ�%RJRU��
�

%RJRU��$JXVWXV�����

�
.LQDQWL�1XU�)LWUL�

.����������

� �
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�

��+DN�&LSWD�PLOLN�,3%��WDKXQ������
+DN�&LSWD�GLOLQGXQJL�8QGDQJ�8QGDQJ�

�
'LODUDQJ� PHQJXWLS� VHEDJLDQ� DWDX� VHOXUXK� NDU\D� WXOLV� LQL� WDQSD�

PHQFDQWXPNDQ� DWDX� PHQ\HEXWNDQ� VXPEHUQ\D�� 3HQJXWLSDQ� KDQ\D� XQWXN�

NHSHQWLQJDQ�SHQGLGLNDQ��SHQHOLWLDQ��SHQXOLVDQ�NDU\D�LOPLDK��SHQ\XVXQDQ�ODSRUDQ��

SHQXOLVDQ� NULWLN�� DWDX� WLQMDXDQ� VXDWX� PDVDODK�� GDQ� SHQJXWLSDQ� WHUVHEXW� WLGDN�

PHUXJLNDQ�NHSHQWLQJDQ�,3%�

'LODUDQJ�PHQJXPXPNDQ� GDQ�PHPSHUEDQ\DN� VHEDJLDQ�DWDX� VHOXUXK�NDU\D�

WXOLV�LQL�GDODP�EHQWXN�DSD�SXQ�WDQSD�L]LQ�,3%��
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$%675$.�
�

.,1$17,� 185� ),75,�� $QDOLVLV� 3HQFLSWDDQ� 1LODL� SDGD� 5HQFDQD� 0HUJHU�

:$6.,7$� GDQ� :,.$� NH� GDODP� +XWDPD� .DU\D�� 'LELPELQJ� ROHK� $6(3�

7$5<$1$��

5HQFDQD�SHQJJDEXQJDQ�:DVNLWD�.DU\D�GDQ�:LMD\D�.DU\D�NH�GDODP�+XWDPD�.DU\D�
SHUOX�GLHYDOXDVL�VHFDUD�KDWL�KDWL�NDUHQD�NHWLJD�HQWLWDV�PDVLK�PHQJKDGDSL�WHNDQDQ�

SURILWDELOLWDV�� OHYHUDJH�� GDQ� NHPDPSXDQ� SHPED\DUDQ� EXQJD�� 3HQHOLWLDQ� LQL�

EHUWXMXDQ�PHQJDQDOLVLV� NRQGLVL� NHXDQJDQ��PHQJHVWLPDVL� QLODL� SHUXVDKDDQ� VHFDUD�
VWDQGDORQH�PDXSXQ�JDEXQJDQ��VHUWD�PHQLODL�SRWHQVL�SHQFLSWDDQ�QLODL�GDQ�NHWDKDQDQ�

ILQDQVLDO�PHUJHU��0HWRGH�\DQJ�GLJXQDNDQ�PHOLSXWL�ILQDQFLDO�GXH�GLOLJHQFH�EHUEDVLV�
LQIRUPDVL� SXEOLN�� YDOXDVL� '&)�� YDOXDVL� VLQHUJL� RSHUDVL�� LQWHUHVW� FRYHUDJH� UDWLR��

UHYHUVH�VWUHVV�WHVW��GDQ�EUHDN�HYHQ�YDOXH�FUHDWLRQ��1LODL�HQWHUSULVH�YDOXH�+XWDPD�

.DU\D��:LMD\D�.DU\D��GDQ�:DVNLWD�.DU\D�PDVLQJ�PDVLQJ�VHEHVDU�5S�������PLOLDU��
5S������PLOLDU�� GDQ� 5S������PLOLDU�� GHQJDQ� WRWDO� VWDQGDORQH� 5S�������PLOLDU��

6LQHUJL� RSHUDVL� VHEHVDU� 5S���� PLOLDU� PHQLQJNDWNDQ� QLODL� JDEXQJDQ� PHQMDGL�
5S�������PLOLDU�DWDX��������1DPXQ�� SDGD� ����� ,&5�JDEXQJDQ�KDQ\D������ NDOL�

GHQJDQ�FRYHUDJH�GHILFLW�5S������PLOLDU��$UWLQ\D��PHUJHU�EHUSRWHQVL�PHQFLSWDNDQ�

QLODL��WHWDSL�EHOXP�FXNXS�XQWXN�PHPXOLKNDQ�NHWDKDQDQ�ILQDQVLDO��2OHK�NDUHQD�LWX��
UHVWUXNWXULVDVL� GDQ� NRQVROLGDVL� EHUWDKDS� OHELK� GLVDUDQNDQ� VHEHOXP� SHODNVDQDDQ�

PHUJHU�SHQXK��
�

.DWD�NXQFL��DUXV�NDV�WHUGLVNRQWR��PHUJHU��SHQFLSWDDQ�QLODL��WHNDQDQ�NHXDQJDQ��XML�

WXQWDV�NHXDQJDQ�

�

$%675$&7�

.,1$17,� 185� ),75,�� 9DOXH� &UHDWLRQ� $QDO\VLV� RI� WKH� 3URSRVHG� 0HUJHU� RI�

:$6.,7$�DQG�:,.$�LQWR�+XWDPD�.DU\D��6XSHUYLVHG�E\�$6(3�7$5<$1$��

7KH� SURSRVHG�PHUJHU� RI�:DVNLWD� .DU\D�DQG�:LMD\D� .DU\D� LQWR� +XWDPD�.DU\D�

UHTXLUHV�FDUHIXO�HYDOXDWLRQ�GXH�WR�RQJRLQJ�SUHVVXUHV�RQ�SURILWDELOLW\��OHYHUDJH��DQG�
LQWHUHVW�SD\PHQW�FDSDFLW\��7KLV�VWXG\�DVVHVVHV�WKH�FRPSDQLHV¶�ILQDQFLDO�FRQGLWLRQV��

VWDQGDORQH�DQG�FRPELQHG�HQWHUSULVH�YDOXHV��YDOXH�FUHDWLRQ��DQG�ILQDQFLDO�UHVLOLHQFH�

XVLQJ�ILQDQFLDO�GXH�GLOLJHQFH��'&)�YDOXDWLRQ��V\QHUJ\�DQDO\VLV��,&5��UHYHUVH�VWUHVV�
WHVWLQJ�� DQG� EUHDN�HYHQ� DQDO\VLV�� 7KH� FRPELQHG� VWDQGDORQH� HQWHUSULVH� YDOXH� LV�

HVWLPDWHG�DW�,'5��������ELOOLRQ��LQFUHDVLQJ�WR�,'5��������ELOOLRQ�DIWHU�,'5�����
ELOOLRQ� LQ� RSHUDWLQJ� V\QHUJLHV�� +RZHYHU�� WKH� ����� FRPELQHG� ,&5� UHPDLQV� RQO\�

����[��ZLWK�DQ�LQWHUHVW�FRYHUDJH�GHILFLW�RI�,'5�������ELOOLRQ��7KXV��ZKLOH�WKH�PHUJHU�

FUHDWHV� OLPLWHG� SRVLWLYH� YDOXH�� LW� GRHV�QRW�\HW� HQVXUH� ILQDQFLDO� UHVLOLHQFH��3KDVHG�
FRQVROLGDWLRQ�SUHFHGHG�E\�UHVWUXFWXULQJ�LV�WKHUHIRUH�UHFRPPHQGHG��

�

.H\ZRUGV��GLVFRXQWHG�FDVK�IORZ��ILQDQFLDO�GLVWUHVV��ILQDQFLDO�GXH�GLOLJHQFH��PHUJHU��

YDOXH�FUHDWLRQ
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6NULSVL�
VHEDJDL�VDODK�VDWX�V\DUDW�XQWXN�PHPSHUROHK�JHODU�

6DUMDQD�SDGD�
3URJUDP�6WXGL�6DUMDQD�%LVQLV�

$1$/,6,6��3(1&,37$$1�1,/$,�3$'$�5(1&$1$�0(5*(5�
:$6.,7$�'$1�:,.$�.(�'$/$0�+87$0$�.$5<$�

�

.,1$17,�185�),75,�

352*5$0�678',�6$5-$1$�%,61,6�
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7LP�3HQJXML�SDGD�8MLDQ�6NULSVL���
��� $QJJL�0D\DQJ�6DUL��6�6L���0�%�$��

��� 'U�� 5DGHQ� 7UL]DOGL� 3ULPD�$ODPV\DK�� 6�$JU���0�$JU�

�
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-XGXO�6NULSVL� �� $QDOLVLV�3HQFLSWDDQ�1LODL�SDGD�5HQFDQD�0HUJHU�:$6.,7$�
GDQ�:,.$�NH�GDODP�+XWDPD�.DU\D�

1DPD� �� .LQDQWL�1XU�)LWUL�
1,0� �� .�����������

�
�
�

�

�
'LVHWXMXL�ROHK�

3HPELPELQJ���
'U��$VHS�7DU\DQD��6�7�3���0�0��

�

BBBBBBBBBBBBBBBBBBBBB�
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�
�

�
'LNHWDKXL�ROHK�

�

�
�

.HWXD�3URJUDP�6WXGL��
'U��6LWL�-DKURK��%�6F���0�6F��

1,3��������������������

BBBBBBBBBBBBBBBBBBBB�

�

� �

7DQJJDO�8MLDQ���

���$JXVWXV������

�

7DQJJDO�/XOXV��

�

�



35$.$7$�

3XML� GDQ�V\XNXU�SHQXOLV� SDQMDWNDQ� NHSDGD�$OODK� VXEKDQDKX�ZD� WD¶DOD�DWDV�
VHJDOD� UDKPDW� GDQ� NDUXQLD�1\D� VHKLQJJD� NDU\D� LOPLDK� EHUMXGXO� ³$QDOLVLV�

3HQFLSWDDQ�1LODL�SDGD�5HQFDQD�0HUJHU�:DVNLWD�.DU\D�GDQ�:LMD\D�.DU\D�NH�GDODP�

+XWDPD�.DU\D´� GDSDW� GLVHOHVDLNDQ� VHEDJDL� VDODK� VDWX� V\DUDW�PHPSHUROHK� JHODU�
6DUMDQD�%LVQLV�SDGD�3URJUDP�6WXGL�6DUMDQD�%LVQLV��6HNRODK�%LVQLV��,3%�8QLYHUVLW\��

3HQ\HOHVDLDQ�NDU\D�LOPLDK�LQL�WLGDN�WHUOHSDV�GDUL�ELPELQJDQ��GXNXQJDQ��GDQ�
EDQWXDQ� EHUEDJDL� SLKDN�� 2OHK� NDUHQD� LWX�� SHQXOLV� PHQ\DPSDLNDQ� WHULPD� NDVLK�

NHSDGD��

��� %DSDN�'U�� $VHS� 7DU\DQD�� 6�7�3���0�0�� VHODNX� GRVHQ� SHPELPELQJ� \DQJ�
WHODK� PHOXDQJNDQ� ZDNWX� VHUWD� PHPEHULNDQ� ELPELQJDQ�� DUDKDQ�� GDQ�

PDVXNDQ�VHODPD�SURVHV�SHQHOLWLDQ�GDQ�SHQ\XVXQDQ�NDU\D�LOPLDK�LQL��
��� %DSDN�GDQ�,EX�GRVHQ�SHQJXML��VHUWD�VHOXUXK�GRVHQ�GDQ�WHQDJD�NHSHQGLGLNDQ�

6HNRODK� %LVQLV� ,3%� 8QLYHUVLW\� \DQJ� WHODK� PHPEHULNDQ� VDUDQ�� LOPX��

SHQJDODPDQ��GDQ�EDQWXDQ�VHODPD�PDVD�SHUNXOLDKDQ��
��� $\DK� GDQ� ,EX� \DQJ� VHQDQWLDVD� PHPEHULNDQ� GRD�� NDVLK� VD\DQJ�� VHUWD�

GXNXQJDQ� PRUDO� GDQ� PDWHULDO�� 6HUWD� $OLI�� NDNDN� SHQXOLV�� \DQJ� VHODOX�
PHPEHULNDQ�GXNXQJDQ�GHQJDQ�FDUDQ\D�VHQGLUL��

��� %DSDN�*LRVKLD�5DOLH�GDUL�-�3��0RUJDQ�,QGRQHVLD��\DQJ�PHODOXL�NHVHPSDWDQ�

GDODP� SURVHV� VHOHNVL� WHODK� PHQJLQVSLUDVL� SHQXOLV� GDODP� PHPLOLK� GDQ�
PHQJHPEDQJNDQ�WRSLN�SHQHOLWLDQ�LQL��

��� *LODQJ�GDQ�/XWILD��WHPDQ�GHNDW�SHQXOLV�VHODPD�PDVD�SHUNXOLDKDQ��\DQJ�WHODK�
PHQMDGL�WHPDQ�EHUWXNDU�SLNLUDQ�GDQ�EHUEDJL�DPELVL�XQWXN�WHUXV�EHUNHPEDQJ��

��� 5DKPD��&DQGUD��$OL��&KHOVHD��VHUWD�VHOXUXK�NDNDN�WLQJNDW�GDQ�WHPDQ�WHPDQ�
8QL�.RQVHUYDVL�)DXQD�,3%�\DQJ�WLGDN�GDSDW�GLVHEXWNDQ�VDWX�SHU�VDWX��DWDV�
QLODL�QLODL� \DQJ� PHPEDQWX� SHQXOLV� XQWXN� WHUXV� EHUNHPEDQJ� VHUWD� WHWDS�

PHPEXPL��
��� 7HPDQ�WHPDQ�SHQXOLV�VHMDN�VHNRODK�PHQHQJDK�\DQJ�VHQDQWLDVD�PHQGXNXQJ�

SHQXOLV�PHVNLSXQ�NLQL�PHQMDODQL�NHVLEXNDQ�PDVLQJ�PDVLQJ��

��� 7HPDQ�WHPDQ� .RQVHQWUDVL� ,QWUDSUHQHXU� GDQ� WHPDQ�WHPDQ� 3URJUDP� 6WXGL�
6DUMDQD� %LVQLV� DQJNDWDQ� ��� \DQJ� WHODK� PHQMDGL� EDJLDQ� GDUL� SURVHV�

SHPEHODMDUDQ��GLVNXVL��GDQ�SHQJDODPDQ�SHQXOLV�VHODPD�PDVD�SHUNXOLDKDQ��
��� 6HOXUXK�SLKDN�\DQJ�WHODK�PHPEDQWX�GDQ�PHQGXNXQJ�SHQXOLV��EDLN�VHFDUD�

ODQJVXQJ�PDXSXQ�WLGDN�ODQJVXQJ��\DQJ�WLGDN�GDSDW�GLVHEXWNDQ�VDWX�SHU�VDWX��

3HQXOLV� PHQ\DGDUL� EDKZD� NDU\D� LOPLDK� LQL� PDVLK� PHPLOLNL� NHWHUEDWDVDQ��
.ULWLN� GDQ� VDUDQ� \DQJ�PHPEDQJXQ�VDQJDW� GLKDUDSNDQ�� 6HPRJD�NDU\D� LOPLDK� LQL�

GDSDW�PHPEHULNDQ�PDQIDDW�EDJL�SHPEDFD�GDQ�PHQMDGL�WDPEDKDQ�UHIHUHQVL�GDODP�

NDMLDQ�PHQJHQDL�YDOXDVL�SHUXVDKDDQ��PHUJHU��GDQ�SHQFLSWDDQ�QLODL��

%RJRU��$JXVWXV������

.LQDQWL�1XU�)LWUL�
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'$)7$5�,6,�

'$)7$5�,6,� YLL�
'$)7$5�7$%(/� YLLL�
'$)7$5�*$0%$5� L[�
'$)7$5�/$03,5$1� L[�
,� 3(1'$+8/8$1� ��

���� /DWDU�%HODNDQJ� ��
���� 5XPXVDQ�0DVDODK� ��
���� 7XMXDQ� � ��
���� 0DQIDDW�� ��
���� 5XDQJ�/LQJNXS� ��

,,� 7,1-$8$1�3867$.$� ��
���� 5HQFDQD�0HUJHU� ��
���� )LQDQFLDO�'LVWUHVV�GDQ�.HEXWXKDQ�(YDOXDVL�3UD�7UDQVDNVL� ��
���� )LQDQFLDO�'XH�'LOLJHQFH�7HUEDWDV�%HUEDVLV�,QIRUPDVL�3XEOLN� ��
���� $QDOLVLV�6WUDWHJLV�3HQGXNXQJ� ��
���� 9DOXDVL�3HUXVDKDDQ�GHQJDQ�'&)�:$&&� ��
���� 6LQHUJL�GDQ�5HQFDQD�3HQFLSWDDQ�1LODL� ���
���� 9DOXDVL�*DEXQJDQ�GDODP�.HUDQJND�3UR�)RUPD�GDQ�3HPHULNVDDQ�

.HOD\DNDQ�)LQDQVLDO� ���
���� 3HQHOLWLDQ�7HUGDKXOX� ���
���� .HUDQJND�3HPLNLUDQ� ���

,,,� 0(72'(� ���
���� 'HVDLQ�3HQHOLWLDQ� � �
���� 2EMHN�GDQ�:DNWX�3HQHOLWLDQ� ���
���� -HQLV�GDQ�6XPEHU�'DWD� � �
���� 7HNQLN�3HQJXPSXODQ�'DWD� ���
���� 7HNQLN�3HQJRODKDQ�GDQ�$QDOLVLV�'DWD� ���
���� 'HILQLVL�2SHUDVLRQDO�9DULDEHO� ���

,9� +$6,/�'$1�3(0%$+$6$1� ���
���� 3RVLVL�$ZDO�.HWLJD�(QWLWDV�7DKXQ������ ���
���� )LQDQFLDO�'XH�'LOLJHQFH� � �
���� 9DOXDVL�'&)�6WDQGDORQH� ���
���� 9DOXDVL�6LQHUJL�GDQ�1LODL�(QWLWDV�*DEXQJDQ� ���
���� .HOD\DNDQ�)LQDQVLDO�(QWLWDV�*DEXQJDQ� ���
���� ,PSOLNDVL�WHUKDGDS�+.�GDQ�3UDV\DUDW�,PSOHPHQWDVL�0HUJHU� ���
���� 6LQWHVLV�.HOD\DNDQ�.RQVROLGDVL�GDQ�$UDK�,PSOHPHQWDVL� � �

9� 6,038/$1�'$1�6$5$1� ���
���� 6LPSXODQ� ���
���� 6DUDQ� � ���

'$)7$5�3867$.$� ���
/$03,5$1� ���
5,:$<$7�+,'83� ���
�



'$)7$5�7$%(/�

�� 3HQHOLWLDQ�WHUGDKXOX� � �
�� /LQWDVDQ�PDUJLQ�(%,7�:,.$�GDQ�:6.7� � �
�� $VXPVL�UHLQYHVWDVL�:,.$�GDQ�:6.7� ���
�� $PEDQJ�HYDOXDVL�'(5�GDQ�,&5� ���
�� 'HILQLVL�RSHUDVLRQDO�YDULDEHO�SHQHOLWLDQ� ���
�� 3HUEDQGLQJDQ�SRVLVL�NHXDQJDQ�DZDO�+.��:,.$��GDQ�:6.7�� ���
�� 5HNRQVLOLDVL�(%,7�GLODSRUNDQ�GDQ�(%,7�WHUQRUPDOLVDVL� ���
�� 3RVLVL�NDV�GDQ�EXIIHU�OLNXLGLWDV�+.��:,.$��GDQ�:6.7� � �
�� 3URILO�XWDQJ�GDQ�EHEDQ�PDVLQJ�PDVLQJ�HQWLWDV� ���
��� (VWLPDVL�:$&&�+.��:,.$��GDQ�:6.7� ���
��� 5LQJNDVDQ�YDOXDVL�'&)�VWDQGDORQH�+.� � �
��� 5LQJNDVDQ�YDOXDVL�'&)�VWDQGDORQH�:,.$� ���
��� 5LQJNDVDQ�YDOXDVL�'&)�VWDQGDORQH�:6.7� ���
��� 6HQVLWLYLWDV�(9�WHUKDGDS�:$&&� ���
��� 3UR�IRUPD�GDVDU�HQWLWDV�JDEXQJDQ�+.��:,.$��GDQ�:6.7�� ���
��� $VXPVL�GDQ�KDVLO�VLQHUJL�ELD\D�RSHUDVL� � �
��� 0DQIDDW�UHILQDQFLQJ�VHEDJDL�GLDJQRVWLN�GD\D�OD\DQ�XWDQJ� ���
��� -HPEDWDQ�QLODL�HQWLWDV�JDEXQJDQ�VHEHOXP�GDQ�VHWHODK�VLQHUJL�RSHUDVL� ���
��� .RPSRVLVL�XWDQJ�EHUEXQJD�GDQ�HNXLWDV�HQWLWDV�JDEXQJDQ�� ���
��� %DVLV�SHQJXNXUDQ�,&5�HQWLWDV�JDEXQJDQ� ���
��� /LQWDVDQ�,&5�GDQ�GHILVLW�HQWLWDV�JDEXQJDQ�WDKXQ������VDPSDL������ ���
��� 'HILVLW�FDNXSDQ�HQWLWDV�JDEXQJDQ�SDGD������ ���
��� 8ML�WHNDQDQ�WHUEDOLN�PHQXMX�,&5�����NDOL�SDGD������ � �
��� 3HPHWDDQ�$ZDO�.RPSOHPHQWDULWDV�GDQ�2YHUODS�.DSDELOLWDV� ���
��� 3RVLVL�.HOD\DNDQ�.RQVROLGDVL�PHQXUXW�/LPD�'LPHQVL� ���
�



'$)7$5�*$0%$5�

�� 3HUEDQGLQJDQ�DGMXVWHG�GHEW�WR�HTXLW\�UDWLR�+.��:6.7��GDQ�:,.$�� ��
�� /LQLPDVD�UHQFDQD�PHUJHU�:,.$�GDQ�:6.7�NH�GDODP�+.�� ��
�� .HUDQJND�3HQHOLWLDQ� ���
�� $OXU�DQDOLVLV� ���

�

'$)7$5�/$03,5$1�

�� 5HNRQVLOLDVL�(%,7�GLODSRUNDQ�GDQ�(%,7�WHUQRUPDOLVDVL� ���
�� $VXPVL�XWDPD�GDQ�EDWDV�PRGHO�YDOXDVL� � �
�� 0RGHO�'&)�GDQ�DQDOLVLV�VHQVLWLYLWDV� ���
�� 3HUKLWXQJDQ�VLQHUJL�RSHUDVL�GDQ�SHPELD\DDQ�NHPEDOL� ���
�� 0DWULNV�72:6� ���
�� 0DWULNV�6:27� ���
�

�
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