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'LYLGHQ�SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�
�%(,�� SHULRGH� �����������'DWD� GDODP� SHQHOLWLDQ� LQL� GLSHUROHK� GDUL� GDWD� ODSRUDQ�
WDKXQDQ�SHUXVDKDDQ�IDUPDVL�\DQJ�GLDPELO�GDUL�ZHEVLWH�UHVPL�%XUVD�(IHN�,QGRQHVLD�
�%(,�� GDQ� ODSRUDQ� WDKXQDQ� \DQJ� GLSHUROHK� GDUL� ZHEVLWH� UHVPL� PDVLQJ�PDVLQJ�
SHUXVDKDDQ��

-XPODK� VDPSHO� GDODP� SHQHOLWLDQ� LQL� \DLWX� VHEDQ\DN� �� SHUXVDKDDQ� \DQJ�
GLSHUROHK�GHQJDQ�PHQJJXQDNDQ�WHNQLN�SXUSRVLYH�VDPSOLQJ��VHKLQJJD�WHUGDSDW����
GDWD�VDPSHO�\DQJ�GLWHOLWL��)DNWRU�GHWHUPLQDQ�GDUL�NHELMDNDQ�GLYLGHQ�SDGD�SHULRGH�
\DQJ� GLFDNXS� GDODP� SHQHOLWLDQ� LQL� PHOLSXWL� OLNXLGLWDV�� OHYHUDJH�� SHUWXPEXKDQ�
SHUXVDKDDQ�� SURILWDELOLWDV� GDQ� XNXUDQ� SHUXVDKDDQ�� 0HWRGH� DQDOLVLV� GDWD� GDODP�
SHQHOLWLDQ� LQL� DGDODK� DQDOLVLV� UHJUHVL� GDWD� SDQHO� GHQJDQ� PHQJJXQDNDQ� VRIWZDUH�
(9LHZV�����

+DVLO�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�VHFDUD�VLPXOWDQ�OLNXLGLWDV��OHYHUDJH��
SHUWXPEXKDQ� SHUXVDKDDQ�� SURILWDELOLWDV� GDQ� XNXUDQ� SHUXVDKDDQ� EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ��6HPHQWDUD�VHFDUD�SDUVLDO�KDQ\D�OLNXLGLWDV��
SHUWXPEXKDQ� SHUXVDKDDQ� GDQ� SURILWDELOLWDV� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�
NHELMDNDQ�GLYLGHQ��
�
.DWD�.XQFL��/LNXLGLWDV��/HYHUDJH��3HUWXPEXKDQ�3HUXVDKDDQ��3URILWDELOLWDV��
8NXUDQ�3HUXVDKDDQ��.HELMDNDQ�'LYLGHQ��
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7KLV� VWXG\� H[DPLQHV� WKH� GHWHUPLQDQW� RI� GLYLGHQG� SD\RXW� GHFLVLRQV� RQ�

3KDUPDFHXWLFDO� FRPSDQLHV� OLVWHG� LQ� ,QGRQHVLD� 6WRFN� ([FKDQJH� �,';�� RYHU� WKH�
SHULRG� ����������� 7KLV� VWXG\� XVHG� WKH� SDQHO� GDWD� VHW� IURP� DQQXDO� UHSRUW� RI�
SKDUPDFHXWLFDO�FRPSDQLHV�REWDLQHG� IURP�WKH�RIILFLDO�ZHEVLWH�RI� ,QGRQHVLD�6WRFN�
([FKDQJH��,';��DQG�WKH�DQQXDO�UHSRUW�RI�HDFK�FRPSDQ\
V�RIILFLDO�ZHEVLWH��

7KH�QXPEHU�RI�VDPSOHV�LQ�WKLV�VWXG\�DUH���FRPSDQLHV�WKDW�ZHUH�GHWHUPLQHG�
E\�SXUSRVLYH� VDPSOLQJ�GDWD�FROOHFWLRQ�PHWKRG�� WKXV�� WKHUH�ZHUH� ��� VDPSOH�GDWD�
H[DPLQHG�� 'HWHUPLQDQWV� RI� GLYLGHQG� SROLF\� LQ� WKH� SHULRG� FRYHUHG� E\� WKLV� VWXG\�
LQFOXGH�OLTXLGLW\��OHYHUDJH��JURZWK��SURILWDELOLW\�DQG�ILUP�VL]H��7KH�PHWKRG�RI�GDWD�
DQDO\VLV�LQ�WKLV�VWXG\�LV�SDQHO�GDWD�UHJUHVVLRQ�XVLQJ�(9LHZV����VRIWZDUH��

7KH�UHVXOW�VKRZV�WKDW�OLTXLGLW\��OHYHUDJH��JURZWK��SURILWDELOLW\�DQG�ILUP�VL]H�
VLPXOWDQHRXVO\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�GLYLGHQG�SROLF\��ZKLOH�LQGLYLGXDOO\�RQO\�
OLTXLGLW\��JURZWK�DQG�SURILWDELOLW\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�GLYLGHQG�SROLF\��
�
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$VVDODPX¶DODLNXP�:DUDKPDWXOODKL�:DEDUDNDWXK��

6HJDOD� SXML� GDQ� V\XNXU� NHKDGLUDW� $OODK� 6XEKDQDKX�:D�7D¶DOD�� VKDODZDW�

VHUWD�VDODP�VHODOX�WHUFXUDKNDQ�NHSDGD�1DEL�0XKDPPDG�6DODOODKX�$ODLKL�:DVVDODP��

'HQJDQ�UDKPDW�\DQJ�WHODK�GLNDUXQLDNDQ�1\D��VHUWD�NHVHKDWDQ�GDQ�NHNXDWDQ�\DQJ�

GLEHULNDQ� VHKLQJJD� SHQHOLWL� GDSDW� PHQ\HOHVDLNDQ� SHQHOLWLDQ� \DQJ� EHUMXGXO�
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3(5,2'(����������´��3HQHOLWLDQ� LQL� GLPDNVXGNDQ�XQWXN�PHPHQXKL� VDODK�VDWX�

SHUV\DUDWDQ� SHQ\XVXQDQ� VNULSVL� SURJUDP� SHUNXOLDKDQ� 6�� SDGD� 3URJUDP� 6WXGL�

0DQDMHPHQ�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�3DVXQGDQ��

3DGD�NHVHPSDWDQ�LQL�GHQJDQ�UDVD�KRUPDW�GDQ�NHUHQGDKDQ�KDWL��SHQHOLWL�LQJLQ�

PHQ\DPSDLNDQ� XFDSDQ� WHULPD� NDVLK� \DQJ� VHWXOXV�WXOXVQ\D� NHSDGD�$\DKDQGD�+��

$KPDG�6XU\DQD�GDQ�,EXQGD�,PDV�6XPLDWL��VHUWD�NDNDN�WHUVD\DQJ�0HLQDZDWL�\DQJ�

VHODOX�PHPEHULNDQ�VHPDQJDW�GDQ�EDQWXDQ�GHQJDQ�SHQXK�NDVLK�VD\DQJ��ELPELQJDQ��

GDQ�GR¶D�\DQJ�WLGDN�WHUQLODL�NHSDGD�SHQHOLWL�VHODPD�LQL��6HPRJD�$OODK�6XEKDQDKX�

:D7D¶DOD�PHPEDODVQ\D�GHQJDQ�SDKDOD�\DQJ� WHUXV�PHQJDOLU��$PLQ�<D�$OODK�<D�

5DEEDO�$ODPLQ��

'HQJDQ�VHJDOD�KRUPDW�SHQHOLWL�MXJD�LQJLQ�PHQJXFDSNDQ�WHULPD�NDVLK�\DQJ�

VHEHVDU�EHVDUQ\D� NHSDGD� 3URI�� 'U�� +�� $]KDU� $IIDQGL�� 6(��� 0�6F� VHODNX� GRVHQ�
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SHPELPELQJ� GDQ� 3HQJXML� ,�� %DSDN� (ULN� 6\DZDO� $OJKLIDUL�� 6(��� 00� VHODNX�

SHPELPELQJ�SHQGDPSLQJ��VHUWD�3URI��'U��+��-DMD�6XWHMD��6(���0�6L��'%$�VHODNX�

GRVHQ�3HQJXML� ,,�GDQ�,EX�(UU\�6�5�3DQJHVWX��6(���00��VHODNX�GRVHQ�3HQJXML� ,,,�

\DQJ� WHODK�PHOXDQJNDQ�ZDNWX�� WHQDJD�GDQ�SLNLUDQQ\D�GDODP�PHPEHULNDQ�DUDKDQ�

GDQ�ELPELQJDQ�XQWXN�NHSHQWLQJDQ�SHQ\XVXQDQ�GDQ�SHUEDLNDQ�SHQHOLWLDQ�LQL��'DODP�

NHVHPSDWDQ�\DQJ�EDLN�LQL��SHQHOLWL�MXJD�PHQJXFDSNDQ�WHULPDNDVLK�NHSDGD��

��� 3URI�� 'U�� ,U�� +�� (GG\� -XVXI� 6S��� 0�6L��� 0�.RP� VHODNX� 5HNWRU� 8QLYHUVLWDV�

3DVXQGDQ�%DQGXQJ��

��� 'U��+��$WDQJ�+HUPDZDQ��6(���06,(��$N�VHODNX�'HNDQ�)DNXOWDV�(NRQRPL�GDQ�

%LVQLV�8QLYHUVLWDV�3DVXQGDQ�%DQGXQJ��

��� 'U��+��-XDQLP��6(���0�6L�VHODNX�:DNLO�'HNDQ�,�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�

8QLYHUVLWDV�3DVXQGDQ�%DQGXQJ��

��� 'U�� +�� 6DVD� 6�� 6XUDWPDQ�� 6(��� 06&��� $N� VHODNX� :DNLO� 'HNDQ� ,,� )DNXOWDV�

(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�3DVXQGDQ�%DQGXQJ��

��� %DSDN�'LNGLN�.XVGLDQD��6(���07�VHODNX�:DNLO�'HNDQ�,,,�)DNXOWDV�(NRQRPL�

GDQ�%LVQLV�8QLYHUVLWDV�3DVXQGDQ�%DQGXQJ��

��� 'U�� +�� +HUX� 6HWLDZDQ�� 6(��� 00� VHODNX� .HWXD� 3URJUDP� 6WXGL� 0DQDMHPHQ�

)DNXOWDV�(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�3DVXQGDQ�%DQGXQJ��

��� %DSDN�$UGL�*XQDUGL�� 6(���06L� VHODNX�6HNUHWDULV� 3URJUDP�6WXGL�0DQDMHPHQ�

)DNXOWDV�(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�3DVXQGDQ�%DQGXQJ��

��� +��'DGDQJ�6XKHUPDQ�� 6(���06L� VHODNX�'RVHQ�:DOL� \DQJ� WHODK�PHPEHULNDQ�

ELPELQJDQ�GDQ�DUDKDQ��
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��� 6HOXUXK� 'RVHQ� EHVHUWD� 6WDII� )DNXOWDV� (NRQRPL� GDQ� %LVQLV� 8QLYHUVLWDV�

3DVXQGDQ��NKXVXVQ\D�GRVHQ�3URJUDP�6WXGL�0DQDMHPHQ��

����6DKDEDW�WHUEDLN��'HYL�$XOLD��VHUWD�WHPDQ�VHSHUMXDQJDQ��0LFKHOOH�1LPDV�6HNDU�

.HGDWRQ�\DQJ�VHODOX�PHPEDQWX�GDQ�PHPEHUL�VHPDQJDW��

����6HPXD�SLKDN�\DQJ�WHODK�LNXW�PHPEDQWX��PHPRWLYDVL��GDQ�PHQGR¶DNDQ�SHQHOLWL��

\DQJ�WLGDN�ELVD�SHQHOLWL�VHEXWNDQ�VDWX�SHU�VDWX���

3HQHOLWL� PHQ\DGDUL� EDKZD� XVXODQ� SHQHOLWLDQ� LQL� PDVLK� MDXK� GDUL� NDWD�

VHPSXUQD�NDUHQD�NHNXUDQJDQ�GDQ�NHWHUEDWDVDQ�SHQJHWDKXDQ�\DQJ�SHQHOLWL�PLOLNL��

2OHK�NDUHQD�LWX��GHQJDQ�VHJDOD�NHUHQGDKDQ�KDWL��SHQHOLWL�PHQJKDUDSNDQ�NULWLN�GDQ�

VDUDQ�\DQJ�EHUVLIDW�PHPEDQJXQ�VHEDJDL�EHNDO�SHUEDLNDQ�GLPDVD�\DQJ�DNDQ�GDWDQJ��

:DVVDODPX¶DODLNXP�:DUDKPDWXOODKL�:DEDUDNDWXK��

�
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��������3HQJXMLDQ�+LSRWHVLV����������������������������������������������������������� ���

����������8ML�6LPXOWDQ��8ML�)������������������������������������������� ���

����������8ML�3DUVLDO��8ML�W������������������������������������������������ ���

����� /RNDVL�GDQ�:DNWX�3HQHOLWLDQ����������������������������������������������������������������� ���

������ /RNDVL�3HQHOLWLDQ�������������������������������������������������������������������������� ���

� ���������:DNWX�3HQHOLWLDQ��������������������������������������������������������������������������� ���

�
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���� +DVLO�3HQHOLWLDQ���������������������������������������������������������������������������������������� ���

������ 3URILO�3HUXVDKDDQ�������������������������������������������������������������������������� ���

������ +DVLO�3HQHOLWLDQ�'HVNULSWLI����������������������������������������������������������� ���

��������.RQGLVL�&XUUHQW�5DWLR��&5��SDGD�3HUXVDKDDQ�,QGXVWUL�

� %DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�������

� �������������������������������������������������������������������������������������� ���

��������.RQGLVL�'HEW�WR�(TXLW\�5DWLR��'(5��SDGD�3HUXVDKDDQ�

� ,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�

� ��������������������������������������������������������������������������������� ����

��������.RQGLVL�3HUWXPEXKDQ�3HUXVDKDDQ��*URZWK��SDGD�

� 3HUXVDKDDQ�,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�

� )DUPDVL�3HULRGH������������������������������������������������������� ����

��������.RQGLVL�5HWXUQ�RQ�$VVHWV��52$��SDGD�3HUXVDKDDQ�

� ,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�

� ��������������������������������������������������������������������������������� ����

��������.RQGLVL�8NXUDQ�3HUXVDKDDQ��)LUP�6L]H��SDGD�3HUXVDKDDQ�

� ,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH��

� ��������������������������������������������������������������������������������� ����

��������.RQGLVL�'LYLGHQG�3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�

� ,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�

� ��������������������������������������������������������������������������������� ����

������ +DVLO�3HQHOLWLDQ�9HULILNDWLI����������������������������������������������������������� ����

��������8ML�$VXPVL�.ODVLN������������������������������������������������������������� ����

����������8ML�1RUPDOLWDV��������������������������������������������������� ����

����������8ML�0XOWLNROLQHDULWDV����������������������������������������� ����

����������8ML�+HWHURVNHGDVWLVLWDV�������������������������������������� ����
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����������8ML�$XWRNRUHODVL������������������������������������������������ ����

��������$QDOLVLV�5HJUHVL�'DWD�3DQHO���������������������������������������������� ����

����������3HPLOLKDQ�0RGHO�(VWLPDVL�������������������������������� ����

������������8ML�&KRZ������������������������������������������������� ����

������������8ML�+DXVPDQ�������������������������������������������� ����

��������+DVLO�3HQJXMLDQ�+LSRWHVLV������������������������������������������������� ����

����������8ML�6LPXOWDQ��8ML�)������������������������������������������� ����

����������8ML�3DUVLDO��8ML�W������������������������������������������������ ����

��������$QDOLVLV�.RUHODVL��������������������������������������������������������������� ����

��������.RHILVLHQ�'HWHUPLQDVL������������������������������������������������������� ����

����������8ML�.RHILVLHQ�'HWHUPLQDVL�6LPXOWDQ����������������� ����

����������8ML�.RHILVLHQ�'HWHUPLQDVL�3DUVLDO��������������������� ����

����� 3HPEDKDVDQ��������������������������������������������������������������������������������������������� ����

������ 3HPEDKDVDQ�'HVNULSWLI����������������������������������������������������������������� ����

��������.RQGLVL�&XUUHQW�5DWLR��&5��SDGD�3HUXVDKDDQ�,QGXVWUL�

� %DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�������

� �������������������������������������������������������������������������������������� ����

��������.RQGLVL�'HEW�WR�(TXLW\�5DWLR��'(5��SDGD�3HUXVDKDDQ��

� ,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH��

� ��������������������������������������������������������������������������������� ����

��������.RQGLVL�3HUWXPEXKDQ�3HUXVDKDDQ��*URZWK��SDGD�

� 3HUXVDKDDQ�,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU��

� )DUPDVL�3HULRGH������������������������������������������������������� ����

��������.RQGLVL�5HWXUQ�RQ�$VVHWV��52$��SDGD�3HUXVDKDDQ�,QGXVWUL�

� %DUDQJ� .RQVXPVL� 6XEVHNWRU� )DUPDVL� 3HULRGH� ���������

�����������������������������������������������������������������������������������������

������������������������������������������������������������������������������������������ ����

��������.RQGLVL�8NXUDQ�3HUXVDKDDQ��)LUP�6L]H��SDGD�3HUXVDKDDQ�

� ,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�

� ��������������������������������������������������������������������������������� ����

��������.RQGLVL�'LYLGHQG�3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�

� ,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�

� ��������������������������������������������������������������������������������� ����

� ���������3HPEDKDVDQ�9HULILNDWLI����������������������������������������������������������������� ����
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��������3HQJDUXK�&XUUHQW�5DWLR��&5��7HUKDGDS�'LYLGHQG�3D\RXW�

� 5DWLR��'35��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ�.RQVXPVL�

� 6XEVHNWRU�)DUPDVL�3HULRGH��������������������������������������� ����

��������3HQJDUXK�'HEW�WR�(TXLW\�5DWLR��'(5��7HUKDGDS�'LYLGHQG�

� 3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ�

� .RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH���������������������� ����

��������3HQJDUXK�3HUWXPEXKDQ�3HUXVDKDDQ��*URZWK��7HUKDGDS�

� 'LYLGHQG�3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�,QGXVWUL�

� %DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�������

� ����«««���������������������������������������������������������������������� ����

��������3HQJDUXK�5HWXUQ�RQ�$VVHWV��52$��7HUKDGDS�'LYLGHQG�

� 3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ�

� .RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH��������������������� ����

��������3HQJDUXK�8NXUDQ�3HUXVDKDDQ��)LUP�6L]H��7HUKDGDS��

� 'LYLGHQG�3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�,QGXVWUL�

� %DUDQJ�.RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH�������

� �������������������������������������������������������������������������������������� ����

�
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�
1R� -XGXO�������������������������������������������������+DODPDQ�

���� 1LODL�5DWD�UDWD�9DULDEHO�'HSHQGHQ�GDQ�9DULDEHO�,QGHSHQGHQ�SDGD�3HUXVDKDDQ�
6XEVHNWRU�)DUPDVL�3HULRGH����������������������������������������������������������������������� ��

���� 3HQHOLWLDQ�7HUGDKXOX����������������������������������������������������������������������������������������� ���
���� 2SHUDVLRQDOLVDVL�9DULDEHO�3HQHOLWLDQ���������������������������������������������������������������� ���
���� 6DPSHO�3HUXVDKDDQ������������������������������������������������������������������������������������������� ���
���� 7DEHO�'XUELQ�±�:DWVRQ��'�:�������������������������������������������������������������������������� ���
���� 3HGRPDQ�8QWXN�0HPEHULNDQ�,QWHUSUHWDVL�.RHILVLHQ�.RUHODVL������������������������� ���
���� +DVLO�6WDWLVWLND�'HVNULSWLI��������������������������������������������������������������������������������� ���
���� &XUUHQW�5DWLR��&5��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ�.RQVXPVL�6XEVHNWRU�

)DUPDVL�3HULRGH���������������������������������������������������������������������������������������� ���
���� 'HEW�WR�(TXLW\�5DWLR��'(5��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ�.RQVXPVL�

6XEVHNWRU�)DUPDVL�3HULRGH����������������������������������������������������������������������� ����
���� 3HUWXPEXKDQ�3HUXVDKDDQ��*URZWK��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ��
� .RQVXPVL�6XEVHNWRU�)DUPDVL�3HULRGH������������������������������������������������������ ����
���� 5HWXUQ�RQ�$VVHWV��52$��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ�.RQVXPVL��
� 6XEVHNWRU�)DUPDVL�3HULRGH����������������������������������������������������������������������� ����
���� 8NXUDQ�3HUXVDKDDQ��)LUP�6L]H��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ�.RQVXPVL�

6XEVHNWRU�)DUPDVL�3HULRGH����������������������������������������������������������������������� ����
���� 'LYLGHQG�3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�,QGXVWUL�%DUDQJ�.RQVXPVL�

6XEVHNWRU�)DUPDVL�3HULRGH����������������������������������������������������������������������� ����
���� +DVLO�8ML�0XOWLNROLQHDULWDV������������������������������������������������������������������������������� ����
���� +DVLO�8ML�+HWHURVNHGDVWLVLWDV���������������������������������������������������������������������������� ����
����� +DVLO�8ML�'XUELQ�:DWVRQ���������������������������������������������������������������������������������� ����
����� +DVLO�8ML�&KRZ������������������������������������������������������������������������������������������������� ����
����� +DVLO�8ML�+DXVPDQ�������������������������������������������������������������������������������������������� ����
����� +DVLO�3HPLOLKDQ�0RGHO�(VWLPDVL�)L[HG�(IIHFW�0RGHO��)(0���������������������������� ����
����� +DVLO�8ML�6LPXOWDQ��8ML�)��������������������������������������������������������������������������������� ����
����� +DVLO�8ML�3DUVLDO��8ML�W�������������������������������������������������������������������������������������� ����
����� .RUHODVL�$QWDUD�9DULDEHO�,QGHSHQGHQ�GDQ�9DULDEHO�'HSHQGHQ������������������������ ����
����� +DVLO�8ML�.RHILVLHQ�'HWHUPLQDVL�6LPXOWDQ������������������������������������������������������� ����
����� =HUR�2UGHU��0DWULNV�.RUHODVL��������������������������������������������������������������������������� ����
����� 3HUKLWXQJDQ�.RHILVLHQ�'HWHUPLQDVL�3DUVLDO������������������������������������������������������ ����
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1R� -XGXO�������������������������������������������������+DODPDQ�

���� 3HUNHPEDQJDQ�5DWD�UDWD�9DULDEHO�'HSHQGHQ�GDQ�9DULDEHO�,QGHSHQGHQ�SDGD�

3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�3HULRGH���������������������������������������������������� ��

���� 3DUDGLJPD�3HQHOLWLDQ���������������������������������������������������������������������������������������� ���

���� 5DWD�UDWD�&XUUHQW�5DWLR��&5��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�3HULRGH��

� ������������������������������������������������������������������������������������������������������������������ ����

���� 5DWD�UDWD�'HEW�WR�(TXLW\�5DWLR��'(5��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�

3HULRGH������������������������������������������������������������������������������������������������������ ����

���� 5DWD�UDWD�3HUWXPEXKDQ�3HUXVDKDDQ��*URZWK��SDGD�3HUXVDKDDQ�6XEVHNWRU��

� )DUPDVL�3HULRGH���������������������������������������������������������������������������������������� ����

���� 5DWD�UDWD�5HWXUQ�RQ�$VVHWV��52$��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL��

� 3HULRGH������������������������������������������������������������������������������������������������������ ����

���� 5DWD�UDWD�8NXUDQ�3HUXVDKDDQ��)LUP�6L]H��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�

3HULRGH������������������������������������������������������������������������������������������������������ ����
���� 5DWD�UDWD�'LYLGHQG�3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�

3HULRGH������������������������������������������������������������������������������������������������������ ����

���� +DVLO�8ML�1RUPDOLWDV����������������������������������������������������������������������������������������� ����

���� 7DEHO�'XUELQ�:DWVRQ��Į ������������������������������������������������������������������������������ ����

���� *UDILN�8ML�7DEHO�'XUELQ�:DWVRQ���������������������������������������������������������������������� ����

�

�

�

�

�

�

�



�

[LLL�
�

'$)7$5�/$03,5$1�

�

1R� -XGXO�������������������������������������������������+DODPDQ�

�� 6XUDW�.HSXWXVDQ�'HNDQ������������������������������������������������������������������������������������ ����

�� 6XUDW�.HWHUDQJDQ�0HQJLNXWL�6HPLQDU�8VXODQ�3HQHOLWLDQ��������������������������������� ����

�� .DUWX�3HUNHPEDQJDQ�%LPELQJDQ�6NULSVL��������������������������������������������������������� ����

�� %XNWL�3HUEDLNDQ�6HPLQDU�8VXODQ�3HQHOLWLDQ����������������������������������������������������� ����

�� 'LYLGHQG�3D\RXW�5DWLR��'35��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�3HULRGH��

� ������������������������������������������������������������������������������������������������������������������ ����

�� &XUUHQW�5DWLR��&5��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�3HULRGH�������

� ���������������������������������������������������������������������������������������������������������������������� ����

�� 'HEW�WR�(TXLW\�5DWLR��'(5��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�3HULRGH��

� ������������������������������������������������������������������������������������������������������������������ ����

�� 3HUWXPEXKDQ�3HUXVDKDDQ��*URZWK��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�

� 3HULRGH������������������������������������������������������������������������������������������������������ ����

�� 5HWXUQ�RQ�$VVHWV��52$��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�3HULRGH�������

� ���������������������������������������������������������������������������������������������������������������������� ����

��� 8NXUDQ�3HUXVDKDDQ��)LUP�6L]H��SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�3HULRGH�

������������������������������������������������������������������������������������������������������������������ ����
��� +DVLO�2ODK�'DWD�(9LHZV��������������������������������������������������������������������������������� ����

�
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3(1'$+8/8$1�

���� /DWDU�%HODNDQJ�3HQHOLWLDQ�

3HUNHPEDQJDQ� LOPX� SHQJHWDKXDQ� GDQ� WHNQRORJL� VDDW� LQL� PHQ\HEDENDQ�

NHJLDWDQ�SHUHNRQRPLDQ�GXQLD�EHUNHPEDQJ�SHVDW�VHUWD� WXUXW�PHQGRURQJ� WUDQVDNVL�

MXDO�EHOL�\DQJ�GLODNXNDQ�PHQMDGL�OHELK�OXDV�\DNQL�WDN�KDQ\D�WHUMDGL�GL�GDODP�SDVDU�

GRPHVWLN�� QDPXQ� MXJD� GL� SDVDU� LQWHUQDVLRQDO� �JOREDO��� 2OHK� NDUHQD� LWX�� JXQD�

PHPSHUWDKDQNDQ� HNVLVWHQVLQ\D� GLWHQJDK� SHUVDLQJDQ� SDVDU� JOREDO�� SHUXVDKDDQ�

GLWXQWXW�XQWXN�WHUXV�PHQLQJNDWNDQ�NLQHUMDQ\D�VHUWD�PHQHUDSNDQ�EHUEDJDL�NHELMDNDQ�

\DQJ�PDPSX�PHQDULN�LQYHVWRU�XQWXN�EHULQYHVWDVL�GL�SHUXVDKDDQ��

,QYHVWDVL� PHUXSDNDQ� SHQJHOXDUDQ� SDGD� PDVD� VHNDUDQJ� XQWXN� PHPEHOL�

DNWLYD�ULLO�DWDX�NHXDQJDQ�GHQJDQ�WXMXDQ�XQWXN�PHQGDSDWNDQ�NHXQWXQJDQ�\DQJ�OHELK�

EHVDU�GLPDVD�PHQGDWDQJ���,�0DGH��������������,QYHVWDVL�GDSDW�GLODNXNDQ�PHODOXL�

VDUDQD�\DQJ�EHUDJDP��VDODK�VDWXQ\D�\DLWX�PHODOXL�SDVDU�PRGDO��0HQXUXW�3DVDO���

EXWLU� ��� 8QGDQJ�XQGDQJ� 5HSXEOLN� ,QGRQHVLD� 1R�� �� 7DKXQ� ����� WHQWDQJ� 3DVDU�

0RGDO��3DVDU�0RGDO�DGDODK�VXDWX�NHJLDWDQ�\DQJ�EHUVDQJNXWDQ�GHQJDQ�3HQDZDUDQ�

8PXP�GDQ�SHUGDJDQJDQ�(IHN��3HUXVDKDDQ�3XEOLN�\DQJ�EHUNDLWDQ�GHQJDQ�(IHN�\DQJ�

GLWHUELWNDQQ\D��VHUWD�OHPEDJD�GDQ�SURIHVL�\DQJ�EHUNDLWDQ�GHQJDQ�(IHN��

%XUVD�(IHN� ,QGRQHVLD� �%(,�� DWDX� ,QGRQHVLD� 6WRFN�([FKDQJH� �,';�� \DQJ�

PHQMDGL�EDGDQ�UHVPL�SHODNVDQDDQ�SHUGDJDQJDQ�SDVDU�PRGDO�GL�,QGRQHVLD�GLEHQWXN�

GDODP� UDQJND� SHODNVDQDDQ� SHUGDJDQJDQ� SDVDU� PRGDO� GL� ,QGRQHVLD�� %XUVD� (IHN�

,QGRQHVLD�PHUXSDNDQ�EXUVD�KDVLO�SHQJJDEXQJDQ�GDUL�%XUVD�(IHN�-DNDUWD�GDQ�%XUVD�

(IHN�6XUDED\D�SDGD�WDKXQ�������%XUVD�(IHN�,QGRQHVLD�PHUXSDNDQ�VDUDQD�EDJL�SDUD�
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LQYHVWRU�XQWXN�PHQJLQYHVWDVLNDQ�GDQDQ\D�GDODP�EHQWXN�VXUDW�EHUKDUJD��

�%HUGDVDUNDQ� GDWD� GDUL� ZZZ�LGQILQDQFLDOV�FRP� GDQ� ZZZ�VDKDPRN�QHW�

KLQJJD������WHUGDSDW�WLJD�VHNWRU�EHVDU�LQGXVWUL�\DQJ�WHUFDWDW�GL�%(,��\DNQL�6HNWRU�

8WDPD� �,QGXVWUL� SHQJKDVLO� EDKDQ� EDNX�LQGXVWUL� SHQJHOROD� VXPEHU� GD\D� DODP���

6HNWRU� 6HNXQGHU� �,QGXVWUL� PDQXIDNWXU�LQGXVWUL� SHQJRODKDQ��� GDQ� 6HNWRU� 7HUVLHU�

�,QGXVWUL� -DVD��� 6HNWRU�0DQXIDNWXU� WHUGLUL� GDUL� VHNWRU� ,QGXVWUL�'DVDU� GDQ�.LPLD��

$QHND�,QGXVWUL��GDQ�,QGXVWUL�%DUDQJ�.RQVXPVL��

3HQHOLWLDQ�LQL�GLODNXNDQ�SDGD�LQGXVWUL�\DQJ�PHUXSDNDQ�VDODK�VDWX�VXEVHNWRU�

GDUL� 6HNWRU� ,QGXVWUL� %DUDQJ� .RQVXPVL� \DLWX� VXEVHNWRU� IDUPDVL� NDUHQD� PHVNL�

GLWHQJDK�SHUODPEDWDQ�SHUWXPEXKDQ�SHUNHQRPLDQ�QDVLRQDO��LQGXVWUL�IDUPDVL�PDPSX�

EHUWDKDQ�GDQ�PHQFHWDN�NLQHUMD�\DQJ�FXNXS�JHPLODQJ��3HUXVDKDDQ�LQGXVWUL�IDUPDVL�

\DQJ�GLSLOLK�\DLWX�SHUXVDKDDQ�\DQJ�VHFDUD�NRQVLVWHQ�PHPEDJLNDQ�GLYLGHQ�VHODPD�

SHULRGH�����������VHEDQ\DN����OLPD��SHUXVDKDDQ��

'LUHNWXU�-HQGHUDO�,QGXVWUL�.LPLD��)DUPDVL��GDQ�7HNVWLO��,.)7��.HPHQWHULDQ�

3HULQGXVWULDQ� �.HPHQSHULQ�� $FKPDG� 6LJLW� 'ZLZDKMRQR�PHQJXQJNDSNDQ� EDKZD�

LQGXVWUL�IDUPDVL�PHUXSDNDQ�VDODK�VDWX�VHNWRU�\DQJ�PHPLOLNL�NLQHUMD�JHPLODQJ�GDQ�

PHPEHULNDQ� NRQWULEXVL� VLJQLILNDQ� EDJL� SHUHNRQRPLDQ� QDVLRQDO�� 3DGD� WULZXODQ� ,�

WDKXQ� ������ LQGXVWUL� IDUPDVL�� SURGXN� REDW� NLPLD� GDQ� REDW� WUDGLVLRQDO� PDPSX�

WXPEXK�KLQJJD������SHUVHQ�DWDX�PHODPSDXL�SHUWXPEXKDQ�HNRQRPL�GL�DQJND������

SHUVHQ��,QGXVWUL�LQL�MXJD�PHPEHULNDQ�NRQWULEXVL�WHUKDGDS�3URGXN�'RPHVWLN�%UXWR�

�3'%�� LQGXVWUL� SHQJRODKDQ� QRQPLJDV� VHEHVDU� ����� SHUVHQ��3HUWXPEXKDQ� LQGXVWUL�

IDUPDVL�� VDODK� VDWXQ\D� GLSHQJDUXKL� ROHK� SURJUDP� -DPLQDQ� .HVHKDWDQ� 1DVLRQDO�

�-.1��GHQJDQ�QLODL�SDVDU�\DQJ�EHVDU��6DDW�LQL�QHUDFD�HNVSRU�LPSRU�LQGXVWUL�IDUPDVL�
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PDVLK�PHQXQMXNNDQ�GHILVLW��ZDODXSXQ�QLODL�HNVSRU�SURGXN�IDUPDVL�SDGD�WDKXQ������

PHQHPEXV� VDPSDL� 86'�����PLOLDU� DWDX� PHQLQJNDW� GLEDQGLQJNDQ� GL� ����� \DQJ�

PHQFDSDL� 86'����� PLOLDU�� 6HODLQ� XQWXN� PHQJLVL� SDVDU� HNVSRU�� LQGXVWUL� IDUPDVL�

GDODP� QHJHUL� MXJD� PDPSX� PHPHQXKL� ��� SHUVHQ� NHEXWXKDQ� REDW� XQWXN� SDVDU�

GRPHVWLN��ZZZ�NHPHQSHULQ�JR�LG�GLDNVHV�SDGD�WDQJJDO����0DUHW��������

6HNWRU�LQGXVWUL�PDVLK�PHPEHULNDQ�NRQWULEXVL�WHUEHVDU�SDGD�VWUXNWXU�3URGXN�

'RPHVWLN�%UXWR��3'%��QDVLRQDO�VHSDQMDQJ�WULZXODQ�,,�WDKXQ������GHQJDQ�PHQFDSDL�

������SHUVHQ��%HUGDVDUNDQ�GDWD�%DGDQ�3XVDW�6WDWLVWLN��%36���WHUMDGL�NRQWUDNVL������

SHUVHQ�SDGD�LQGXVWUL�SHQJRODKDQ�QRQPLJDV�SDGD�WULZXODQ�,,������\DQJ�GLVHEDENDQ�

ROHK� ZDEDK� &29,'����� 6HPHQWDUD� LWX�� GL� SHULRGH� \DQJ� VDPD�� SHUHNRQRPLDQ�

,QGRQHVLD� WXPEXK� ������ SHUVHQ� VHFDUD� WDKXQDQ� �\�R�\��� 1DPXQ��PHVNL� GLWHQJDK�

NRQGLVL�SHUHNRQRPLDQ�QDVLRQDO�\DQJ�PHQJDODPL�NRQWUDNVL�SDGD�WULZXODQ�,,�������

WHUGDSDW�VHNWRU�LQGXVWUL�PDQXIDNWXU�\DQJ�PDVLK�PHQFDWDWNDQ�NLQHUMD�SRVLWLI��6HNWRU�

WDQJJXK�WHUVHEXW�PHOLSXWL�LQGXVWUL�NLPD��IDUPDVL�GDQ�REDW�WUDGLVLRQDO�\DQJ�WXPEXK�

VHEHVDU������SHUVHQ��&DSDLDQ�LWX�PHQLQJNDW�GLEDQGLQJ�WULZXODQ�,������\DQJ�WXPEXK�

VHEHVDU� ����� SHUVHQ��$NVHOHUDVL� SHUWXPEXKDQ� VHNWRU� LQGXVWUL� NLPLD�� IDUPDVL� GDQ�

REDW� WUDGLVLRQDO� LQL� GLGXNXQJ� NDUHQD� SHQLQJNDWDQ� GDUL� SHUPLQWDDQ� GRPHVWLN�

WHUKDGDS�REDW�REDWDQ�DWDX�VXSOHPHQ�GDODP�XSD\D�PHQJKDGDSL�ZDEDK�&29,'�����

�ZZZ�NHPHQSHULQ�JR�LG�GLDNVHV�WDQJJDO����-XQL��������

%HUGDVDUNDQ�5HQFDQD�,QGXN�3HPEDQJXQDQ�,QGXVWUL�1DVLRQDO��5,3,1��WDKXQ�

����������� LQGXVWUL� IDUPDVL�PHUXSDNDQ� VDODK�VDWX� VHNWRU� DQGDODQ�\DQJ� EHUSHUDQ�

EHVDU�GDODP�SHUJHUDNDQ�XWDPD�GL�PDVD�\DQJ�DNDQ�GDWDQJ��6HODLQ�LWX�.HPHQWHULDQ�

3HULQGXVWULDQ��.HPHQSHULQ��5HSXEOLN�,QGRQHVLD�PHPSUR\HNVLNDQ�LQGXVWUL�IDUPDVL�
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PHQMDGL�VHNWRU�DQGDODQ�GHQJDQ�PHQGRURQJ�SHQLQJNDWDQ�LQYHVWDVL��1DPXQ�GHPLNLDQ��

%DGDQ� .RRUGLQDVL� 3HQDQDPDQ� 0RGDO� �%.30�� PHODQVLU� EDKZD� SHUNHPEDQJDQ�

LQYHVWDVL�SDGD�VXEVHNWRU�LQL�WLGDN�VHODOX�PHQJJDLUDKNDQ��%HUGDVDUNDQ�SHFNLQJ�RUGHU�

WKHRU\�� NHELMDNDQ� GLYLGHQ� EHUVLIDW� NRQVWDQ� �VWLFN\��� QDPXQ� EHUGDVDUNDQ� DQDOLVLV�

ODSRUDQ� NHXDQJDQ� WDKXQDQ�� SHQHOLWL� PHQHPXNDQ� WHUMDGL� IOXNWXDVL� QLODL�'LYLGHQG�

3D\RXW�5DWLR�GDUL�WDKXQ�����������GHQJDQ�NHFHQGHUXQJDQ�PHQXUXQ��+DO�LQL�VDODK�

VDWXQ\D�GLVHEDENDQ�NDUHQD� LQGXVWUL� IDUPDVL� WHUNHQGDOD� VXSSO\�EDKDQ�EDNX�GDODP�

QHJHUL�\DQJ�PHQJDNLEDWNDQ����SHUVHQ�EDKDQ�EDNX�LQGXVWUL�IDUPDVL�PDVLK�GLSHQXKL�

VHFDUD�LPSRU��XWDPDQ\D�GDUL�&LQD�GDQ�,QGLD��VHKLQJJD�PHQDPEDK�EHEDQ�SHUXVDKDDQ�

�ZZZ�FQEFLQGRQHVLD�FRP� GLDNVHV� SDGD� ��� 6HSWHPEHU� ������� 6HODLQ� LWX�� XSD\D�

SHPHULQWDK� GDODP�PHQ\HOHVDLNDQ� SHPEHQJNDNDQ� GHILVLW�%3-6�.HVHKDWDQ� VHODNX�

SHPEHOL� WHUEHVDU� REDW�REDWDQ� GDODP� QHJHUL� MXJD� PDVLK� EHOXP� RSWLPDO��

�ZZZ�LQYHVWDVL�NRQWDQ�FR�LG�GLDNVHV�SDGD����6HSWHPEHU��������

3DUD� LQYHVWRU� DNDQ� GLKDGDSNDQ� SDGD� EHUEDJDL� PDFDP� ULVLNR� GDQ�

NHWLGDNSDVWLDQ� \DQJ� VHULQJNDOL� VXOLW� GLSUHGLNVL�� PDND� XQWXN� PHQJXUDQJL�

NHPXQJNLQDQ� ULVLNR� GDQ� NHWLGDNSDVWLDQ� \DQJ� DNDQ� WHUMDGL�� LQYHVWRU�PHPHUOXNDQ�

EHUEDJDL�PDFDP�LQIRUPDVL��EDLN�LQIRUPDVL�\DQJ�GLSHUROHK�GDUL�NLQHUMD�SHUXVDKDDQ�

PDXSXQ� LQIRUPDVL� ODLQ� \DQJ� UHOHYDQ� VHSHUWL� NRQGLVL� HNRQRPL� GDQ� SROLWLN� GDODP�

VXDWX�QHJDUD��,QIRUPDVL�WHUVHEXW�GDSDW�GLSHUROHK�LQYHVWRU�PHODOXL�SDVDU�PRGDO��3DUD�

LQYHVWRU�XPXPQ\D�PHQJLQJLQNDQ�SHPEDJLDQ�UHWXUQ�DWDX�GLYLGHQ�\DQJ�UHODWLI�VWDELO��

VHKLQJJD� PHQJXUDQJL� NHWLGDNSDVWLDQ� LQYHVWRU� GDODP� PHQDQDPNDQ� PRGDOQ\D�

NHGDODP� SHUXVDKDDQ�� QDPXQ� GL� VLVL� ODLQ�� SHUXVDKDDQ� \DQJ� DNDQ� PHPEDJLNDQ�

GLYLGHQ� GLKDGDSNDQ� SDGD� EHUEDJDL� PDFDP� SHUWLPEDQJDQ� DQWDUD� ODLQ� SHUOXQ\D�
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PHQDKDQ�VHEDJLDQ�ODED�XQWXN�UH�LQYHVWDVL�\DQJ�PXQJNLQ�OHELK�PHQJXQWXQJNDQ��

.HELMDNDQ� GDQ� SHPED\DUDQ� GLYLGHQ� SDGD� SHUXVDKDDQ� \DQJ� JR� SXEOLF�

PHPSXQ\DL� GDPSDN� \DQJ� VDQJDW� SHQWLQJ� EDLN� EDJL� SDUD� LQYHVWRU� PDXSXQ� EDJL�

SHUXVDKDDQ� \DQJ� DNDQ� PHPED\DUNDQ� GLYLGHQQ\D�� .HELMDNDQ� GLYLGHQ� GDODP�

SHQHOLWLDQ� LQL� GLXNXU� GHQJDQ� UDVLR� SHPED\DUDQ� GLYLGHQ� �'LYLGHQG�3D\RXW� 5DWLR��

\DQJ� PHQHQWXNDQ� MXPODK� ODED� \DQJ� GDSDW� GLWDKDQ� VHEDJDL� VXPEHU� SHQGDQDDQ��

6HPDNLQ�EHVDU�ODED�GLWDKDQ��PDND�VHPDNLQ�VHGLNLW�MXPODK�ODED�\DQJ�GLDORNDVLNDQ�

XQWXN� SHPED\DUDQ� GLYLGHQ�� 'LYLGHQG� SHU� VKDUH� GLSHUOXNDQ� XQWXN� PHQJHWDKXL�

EHUDSD�EHVDU�NHXQWXQJDQ�VHWLDS�OHPEDU�VDKDP�\DQJ�DNDQ�GLWHULPD�ROHK�SDUD�LQYHVWRU��

'36�\DQJ�WLQJJL�PHQFHUPLQNDQ�SHUXVDKDDQ�PHPLOLNL�SURVSHN�\DQJ�EDLN�GDQ�DNDQ�

PHQDULN�PLQDW� LQYHVWRU� \DQJ�PHPDQIDDWNDQ� GLYLGHQ� XQWXN� NHSHUOXDQ� NRQVXPVL��

(DUQLQJ�SHU�VKDUH�PHQXQMXNNDQ�VHOXUXK� ODED�EHUVLK�\DQJ�GLGDSDWNDQ�GDUL�VHWLDS�

MXPODK� OHPEDU� VDKDP�\DQJ�VXGDK�GLHGDUNDQ��(36�SDGD�XPXPQ\D�VHWDUD�GHQJDQ�

UHYHQXH�� VHKLQJJD�DSDELOD�SHUXVDKDDQ�PDPSX�PHQGDSDWNDQ�UHYHQXH�\DQJ�FXNXS�

EHVDU�PDND�QLODL�(36�SHUXVDKDDQ�WHUVHEXW�MXJD�WLQJJL��

$GDSXQ�EHEHUDSD�IDNWRU�\DQJ�PHQGHWHUPLQDVL�NHSXWXVDQ�NHELMDNDQ�GLYLGHQ��

SDGD�SHQHOLWLDQ�LQL�SHQHOLWL�PHPEDWDVL�SDGD�WLQJNDW�/LNXLGLWDV�\DQJ�GLXNXU�GHQJDQ�

PHQJJXQDNDQ�&XUUHQW�5DWLR��&5���WLQJNDW�/HYHUDJH�\DQJ�GLXNXU�GHQJDQ�'HEW�WR�

(TXLW\�5DWLR��'(5���WLQJNDW�3HUWXPEXKDQ�3HUXVDKDDQ��*52��\DQJ�GLXNXU�GHQJDQ�

QLODL� SHUVHQWDVH� VHOLVLK� SHQMXDODQ� WDKXQ� EHUMDODQ� GHQJDQ� WDKXQ� VHEHOXPQ\D��

3URILWDELOLWDV� \DQJ� GLXNXU� GHQJDQ� QLODL� 5HWXUQ� RQ� $VVHWV� �52$��� GDQ� 8NXUDQ�

SHUXVDKDDQ��6,=��\DQJ�GLXNXU�PHQJJXQDNDQ�QLODL�/Q�7RWDO�$VVHW��

�
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7DEHO�����
1LODL�5DWD�UDWD�9DULDEHO�'HSHQGHQ�GDQ�9DULDEHO�,QGHSHQGHQ�SDGD�

3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�SHULRGH�����������
�

7DKXQ�
1LODL�5DWD�UDWD�9DULDEHO�����

'35� &5� '(5� *52� 52$� 6,=�
����� ������ ������ ������ ����� ������ ������
����� ������ ������ ������ ����� ������ ������
����� ������ ������ ������ ����� ������ ������
����� ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ����� ������ ������
����� ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ����� ������ ������

6XPEHU��ODSRUDQ�WDKXQDQ�SHUXVDKDDQ�ZZZ�LG[�FR�LG��GDWD�GLRODK�SHQHOLWL���

%HUGDVDUNDQ�7DEHO�����NHELMDNDQ�GLYLGHQ�GHQJDQ�PHQJJXQDNDQ�SHQJXNXUDQ�

'LYLGHQG� 3D\RXW� 5DWLR� SDGD� SHUXVDKDDQ� VXEVHNWRU� IDUPDVL�PHQJDODPL� IOXNWXDVL�

VHODPD������������.HQDLNDQ� \DQJ� VLJQLILNDQ� WHUMDGL�SDGD� WDKXQ������ EHUDGD� GL�

DQJND��������VHGDQJNDQ�SHQXUXQDQ�\DQJ�VLJQLILNDQ�WHUMDGL�SDGD�WDKXQ������\DLWX�

SDGD�DQJND��������8QWXN�UDWD�UDWD�&XUUHQW�5DWLR�WHUWLQJJL�EHUDGD�SDGD�WDKXQ������

GL�DQJND�������VHGDQJNDQ�\DQJ� WHUHQGDK�SDGD� WDKXQ������GL�DQJND��������1LODL�

UDWD�UDWD�'HEW�WR�(TXLW\�5DWLR�WHUWLQJJL�EHUDGD�SDGD�WDKXQ������GL�DQJND�������GDQ�

WHUHQGDK�EHUDGD�SDGD�WDKXQ������GL�DQJND��������.HPXGLDQ��QLODL�UDWD�UDWD�*URZWK�

WHUWLQJJL�GL�WDKXQ������EHUDGD�GL�DQJND�������GDQ�WHUHQGDK�GL�WDKXQ������\DLWX��

������ 6HODQMXWQ\D�� UDWD�UDWD�5HWXUQ� RQ�$VVHWV� \DQJ� WHUWLQJJL� \DLWX� WDKXQ� �����GL�

DQJND�������GDQ�\DQJ�WHUHQGDK�\DLWX�WDKXQ������GL�DQJND��������6HGDQJNDQ�XQWXN�

UDWD�UDWD�XNXUDQ�SHUXVDKDDQ�WLGDN�WHUODOX�QDPSDN�DQJND�VLJQLILNDQ�PHVNLSXQ�WHUMDGL�

SHQLQJNDWDQ��DQJND�WHUWLQJJL�WDKXQ������\DLWX�������GDQ�WHUHQGDK�WDKXQ������\DLWX�

��������%HULNXW�NRQGLVL�UDWD�UDWD�NHVHOXUXKDQ�YDULDEHO�SDGD�SHUXVDKDDQ�VXEVHNWRU�



��
�

�
�

IDUPDVL�SHULRGH������������

�

6XPEHU��GDWD�GLRODK�SHQHOLWL�
*DPEDU�����

3HUNHPEDQJDQ�5DWD�UDWD�9DULDEHO�'HSHQGHQ�GDQ�9DULDEHO�,QGHSHQGHQ�SDGD�
3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�SHULRGH�����������

�

%HUGDVDUNDQ�JDPEDU�����GLDWDV��GDSDW�GLOLKDW�IOXNWXDVL�SDGD�PDVLQJ�PDVLQJ�

YDULDEHO� SHQHOLWLDQ�� 6HVXDL� GHQJDQ� NHSXWXVDQ� SHUXVDKDDQ�� SHQXUXQDQ� SHPEDJLDQ�

GLYLGHQ�GDSDW�GLVHEDENDQ�ROHK�EHEHUDSD�DODVDQ��$GDQ\D�SHQDKDQDQ�GLYLGHQ�\DQJ�

GLODNXNDQ� ROHK� SHUXVDKDDQ� WLGDN� KDQ\D� GLVHEDENDQ� ROHK� NHUXJLDQ�� QDPXQ� MXJD�

EHEHUDSD�SHUWLPEDQJDQ�SHUXVDKDDQ�GDODP�PHQHQWXNDQ�GDQD�\DQJ�DNDQ�GLNHOXDUNDQ�

SHUXVDKDDQ�VHSHUWL�LQYHVWDVL�GL�PDVD�GHSDQ�DWDXSXQ�HNVSDQVL�GL�ELGDQJ�ODLQ��

3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� +DOLP� 	� +DVWXWL� �����������

PHQJXQJNDSNDQ� EDKZD� WHUGDSDW� SHQJDUXK� SRVLWLI� DQWDUD� OLNXLGLWDV� GHQJDQ�

NHELMDNDQ� GLYLGHQ�� 3HUXVDKDDQ� \DQJ� PHPLOLNL� WLQJNDW� OLNXLGLWDV� WLQJJL� DNDQ�

PHPEHULNDQ�JDPEDUDQ�SHUXVDKDDQ�PDPSX�PHPHQXKL�NHZDMLEDQ�NHZDMLEDQ�MDQJND�

SHQGHNQ\D�� .HDGDDQ� VHSHUWL� LWX� PHPEXDW� LQYHVWRU� DNDQ� WHUWDULN� PHQDQDPNDQ�

PRGDOQ\D� XQWXN� PHPEDJLNDQ� NHXQWXQJDQ� EHUXSD� GLYLGHQ�� +DO� LQL� GLQ\DWDNDQ�

GHQJDQ�VHPDNLQ�EHVDU�OLNXLGLWDV�VXDWX�SHUXVDKDDQ�PDND�DNDQ�VHPDNLQ�EHVDU�SXOD�
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NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHPED\DUNDQ� GLYLGHQQ\D�� QDPXQ� SDGD� GDWD�

YDULDEHO�&XUUHQW�5DWLR�VHPSDW�WHUMDGL�JDS�\DLWX�SDGD�WDKXQ������GDQ������GLPDQD�

WHUMDGL� SHQXUXQDQ� &XUUHQW� 5DWLR� VHGDQJNDQ� 'LYLGHQG� 3D\RXW� 5DWLR� Q\D� MXVWUX�

PHQJDODPL�NHQDLNDQ��

,QGXVWUL� IDUPDVL� PHUXSDNDQ� LQGXVWUL� EHUEDVLV� ULVHW�� ROHK� NDUHQD� LWX�

SHUXVDKDDQ�\DQJ�EHUJHUDN�GL�LQGXVWUL�LQL�GLWXQWXW�PDPSX�EHUVDLQJ�GDODP�LQRYDVL��

SURPRVL��VHUWD�NXDOLWDV�SURGXN�\DQJ�RSWLPDO��3HQGDQDDQ�PHQMDGL�VDODK�VDWX�IDNWRU�

SHQWLQJ� \DQJ� GLSHUOXNDQ� XQWXN� PHPEDQJXQ� GDQ� PHQMDPLQ� NHODQJVXQJDQ�

SHUXVDKDDQ� JXQD� PHQJKDGDSL� SHUVDLQJDQ�� 6XPEHU� SHQGDQDDQ� SHUXVDKDDQ� GDSDW�

EHUDVDO�GDUL�OXDU�SHUXVDKDDQ��H[WHUQDO�VRXUFH���\DLWX�GDQD�\DQJ�EHUDVDO�GDUL�SLKDN�

EDQN��DVXUDQVL��GDQ�NUHGLWXU�ODLQQ\D��'DQD�\DQJ�EHUDVDO�GDUL�SDUD�NUHGLWXU�DGDODK�

XWDQJ�EDJL�SHUXVDKDDQ�\DQJ�GLVHEXW�GDQD�SLQMDPDQ��'DQD�SLQMDPDQ�\DQJ�GLPDNVXG�

DGDODK�GDQD�\DQJ�GLGDSDW�GDUL�SLKDN�NHWLJD�DWDX�NUHGLWXU��3HQHOLWLDQ�\DQJ�GLODNXNDQ�

ROHK� &KULVWLQH� GDQ� 6XU\RQR� ����������� PHQJXQJNDSNDQ� EDKZD� KXWDQJ�

EHUSHQJDUXK�QHJDWLI�WHUKDGDS�NHELMDNDQ�GLYLGHQ��+DO�LQL�GLNDUHQDNDQ�DSDELOD�KXWDQJ�

PHQLQJNDW�DNDQ�PHPEHULNDQ�SHQJDUXK�SHQGDSDWDQ�EHUVLK�EDJL�SHPHJDQJ�VDKDP��

VHKLQJJD� NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHPED\DUNDQ� GLYLGHQ� DNDQ� VHPDNLQ�

UHQGDK� GLNDUHQDNDQ� ODED� \DQJ� GLGDSDWNDQ� SHUXVDKDDQ� DNDQ� GLJXQDNDQ� XQWXN�

PHPED\DUNDQ� NHZDMLEDQQ\D�� QDPXQ� SDGD� GDWD� \DQJ� GLGDSDWNDQ� ROHK� SHQHOLWL�

VHPSDW� WHUMDGL� JDS� GLPDQD� /HYHUDJH� GDQ� 'LYLGHQG� 3D\RXW� 5DWLR� VDPD�VDPD�

PHQJDODPL�NHQDLNDQ��

.HPDPSXDQ� SHUXVDKDDQ� GDODP� PHQJKDVLONDQ� ODED� GLSHQJDUXKL� ROHK�

SHUWXPEXKDQ� SHQMXDODQ�� VHKLQJJD� DNDQ� EHUSHQJDUXK� WHUKDGDS� NHPDPSXDQ�
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SHUXVDKDDQ� PHPED\DU� GLYLGHQ�� 3XUED� HW� DO� ���������� GDODP� SHQHOLWLDQQ\D�

PHQ\DWDNDQ�EDKZD�WLQJNDW�SHUWXPEXKDQ�VXDWX�SHUXVDKDDQ�PHUXSDNDQ�VDODK�VDWX�

IDNWRU�\DQJ�PHPHQJDUXKL�NHELMDNDQ�GLYLGHQ��+DO� LQL�GLVHEDENDQ�NDUHQD�VHPDNLQ�

FHSDW�WLQJNDW�SHUWXPEXKDQ�SHUXVDKDDQ�PDND�VHPDNLQ�EHVDU�SXOD�NHEXWXKDQ�GDQD�

\DQJ�GLSHUOXNDQ�XQWXN�PHPELD\DL�SHUWXPEXKDQ�WHUVHEXW��

.HELMDNDQ� GLYLGHQ� \DQJ� GLXNXU� GHQJDQ� 'LYLGHQG� 3D\RXW� 5DWLR� �'35��

PHPSHUOLKDWNDQ� EHUDSD� EHVDU� GLYLGHQ� \DQJ� DNDQ� GLEDJLNDQ� NHSDGD� SHPHJDQJ�

VDKDP� GDUL� WRWDO� ODED� \DQJ� GLSHUROHK� SHUXVDKDDQ�� 3DUD� LQYHVWRU� XPXPQ\D�

PHQJLQJLQNDQ� SHPEDJLDQ� GLYLGHQ� \DQJ� UHODWLI� VWDELO�� VHKLQJJD� PHQJXUDQJL�

NHWLGDNSDVWLDQ� LQYHVWRU� GDODP�PHQJLQYHVWDVLNDQ�PRGDOQ\D� NHGDODP� SHUXVDKDDQ��

GHQJDQ� GHPLNLDQ� SURILWDELOLWDV� VDQJDW� GLSHUOXNDQ� SHUXVDKDDQ� ELOD� KHQGDN�

PHPED\DU�GLYLGHQ��3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�&KULVWLQH�	�6XU\RQR������������

PHQ\DWDNDQ� EDKZD� SURILWDELOLWDV� WLGDN� EHUSHQJDUXK� WHUKDGDS� NHELMDNDQ� GLYLGHQ��

DUWLQ\D�EDKZD�EHVDU�NHFLOQ\D�GLYLGHQ�\DQJ�DNDQ�GLEDJLNDQ�NHSDGD�SHPHJDQJ�VDKDP�

WLGDN�EHUNDLWDQ�GHQJDQ�WLQJJL�UHQGDKQ\D�SURILWDELOLWDV��+DO�LQL�GLVHEDENDQ�NDUHQD�

SHQLQJNDWDQ�SHQMXDODQ�\DQJ�WLGDN�VHODOX�GLVHUWDL�GHQJDQ�SHQFDSDLDQ�ODED�GDQ�PDVLK�

WHUGDSDW�XQVXU�XQVXU�ELD\D�GDODP�SHQMXDODQ�\DQJ�GDSDW�PHQJXUDQJL�EHVDU�NHFLOQ\D�

SHQFDSDLDQ�ODED��

3HUXVDKDDQ� \DQJ� VXGDK� PDSDQ� FHQGHUXQJ� XQWXN� PHPEHUL� WLQJNDW�

SHPED\DUDQ�\DQJ�OHELK�WLQJJL�GDULSDGD�SHUXVDKDDQ�NHFLO�DWDX�EDUX��)DNWRU�LQL�WHUNDLW�

GHQJDQ�SURILWDELOLWDV�� VHPDNLQ�EHVDU�NHPDPSXDQ�SHUXVDKDDQ�PHQJKDVLONDQ� ODED��

PDND� SHPED\DUDQ�GLYLGHQ� MXJD� FHQGHUXQJ� WLQJJL� �'ąEURZVND� HW� DO�� ������������

VHKLQJJD� XNXUDQ� SHUXVDKDDQ�PHPSXQ\DL� SHQJDUXK� SRVLWLI� WHUKDGDS� SHPED\DUDQ�
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GLYLGHQ��

%HUGDVDUNDQ�SHPDSDUDQ�GLDWDV��WHUGDSDW�EHEHUDSD�JDS�GDQ�LQNRQVLVWHQVL�GDUL�

SHQHOLWLDQ�\DQJ�ODOX�GHQJDQ�WHRUL�VHUWD�GDWD�\DQJ�GLSHUROHK�SHQHOLWL�VHKLQJJD�SHQHOLWL�

WHUWDULN� XQWXN� PHQJDQDOLVLV� GDQ� PHQJHWDKXL� OHELK� ODQMXW� PHQJHQDL� IDNWRU� \DQJ�

PHQGHWHUPLQDVL�NHELMDNDQ�GLYLGHQ��3HQHOLWL�PHPEHUL�MXGXO�³$QDOLVLV�'HWHUPLQDQ�

.HSXWXVDQ�'LYLGHQ� SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL� \DQJ� WHUGDIWDU� GL�

%(,� SHULRGH� ���������´�� 3HQHOLWL� PHPLOLK� SHUXVDKDDQ� VHNWRU� LQGXVWUL� IDUPDVL�

NDUHQD� SHUXVDKDDQ� LQGXVWUL� IDUPDVL� PDPSX� EHUWDKDQ� GLWHQJDK� SHUVDLQJDQ� \DQJ�

VHPDNLQ� WLQJJL� GDQ� SHUXVDKDDQ� WHUVHEXW� DNDQ� WHWDS� EHUWDKDQ� GDQ� SURGXN� \DQJ�

GLKDVLONDQ� VHNWRU� LQGXVWUL� IDUPDVL� DNDQ� WHUXV� EHUNHPEDQJ� VHKLQJJD� EHUPDQIDDW�

XQWXN� PDV\DUDNDW�� ,QGXVWUL� IDUPDVL� SHQWLQJ� VDDW� LQL� NDUHQD� LQGXVWUL� IDUPDVL�

PHUXSDNDQ�VDODK�VDWX�VHNWRU�XWDPD�SHQRSDQJ�SHUHNRQRPLDQ�NKXVXVQ\D�GL�ELGDQJ�

GDVDU�\DLWX�NHVHKDWDQ��

���� ,GHQWLILNDVL�GDQ�5XPXVDQ�0DVDODK�3HQHOLWLDQ�

,GHQWLILNDVL� PDVDODK� PHUXSDNDQ� SURVHV� PHUXPXVNDQ� SHUPDVDODKDQ�

SHUPDVDODKDQ� \DQJ� DNDQ� GLWHOLWL� XQWXN� PHPXGDKNDQ� GDODP� SURVHV� SHQHOLWLDQ�

VHODQMXWQ\D� GDQ� PHPXGDKNDQ� PHPDKDPL� KDVLO� SHQHOLWLDQ�� 5XPXVDQ� PDVDODK�

DGDODK�JDPEDUDQ�SHUPDVDODKDQ�\DQJ�WHUFDNXS�GDODP�SHQHOLWLDQ�

������ ,GHQWLILNDVL�0DVDODK�

%HUGDVDUNDQ�ODWDU�EHODNDQJ�PDVDODK�\DQJ�WHODK�GLXUDLNDQ��WHUGDSDW�EHEHUDSD�

IHQRPHQD�\DQJ�PHQMDGL�LGHQWLILNDVL�PDVDODK�GDODP�SHQHOLWLDQ�LQL��\DLWX��

��� .HELMDNDQ� SHPED\DUDQ� GLYLGHQ� \DQJ� GLSURNVLNDQ� GHQJDQ�'LYLGHQG� 3D\RXW�

5DWLR��'35��SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�
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,QGRQHVLD� �%(,�� SHULRGH� ���������� PHQJDODPL� IOXNWXDVL� GHQJDQ�

NHFHQGHUXQJDQ�PHQXUXQ��

��� /LNXLGLWDV� \DQJ� GLSURNVLNDQ� GHQJDQ� &XUUHQW� 5DWLR� �&5�� SDGD� SHUXVDKDDQ�

VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH������

�����PHQJDODPL�IOXNWXDVL�GHQJDQ�NHFHQGHUXQJDQ�PHQXUXQ��

��� /HYHUDJH� \DQJ� GLSURNVLNDQ� GHQJDQ� 'HEW� WR� (TXLW\� 5DWLR� �'(5�� SDGD�

SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��

SHULRGH�����������PHQJDODPL�IOXNWXDVL�GHQJDQ�NHFHQGHUXQJDQ�PHQLQJNDW��

��� 3HUWXPEXKDQ�SHUXVDKDDQ�\DQJ�GLSURNVLNDQ�GHQJDQ�*URZWK�RI�6DOHV��*52��

SDGD�SHUXVDKDDQ� VXEVHNWRU� IDUPDVL�\DQJ� WHUGDIWDU�GL�%XUVD�(IHN� ,QGRQHVLD�

�%(,�� SHULRGH� ���������� PHQJDODPL� IOXNWXDVL� GHQJDQ� NHFHQGHUXQJDQ�

PHQXUXQ��

��� 3URILWDELOLWDV� \DQJ� GLSURNVLNDQ� GHQJDQ� 5HWXUQ� RQ� $VVHWV� �52$�� SDGD�

SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��

SHULRGH�����������PHQJDODPL�IOXNWXDVL�GHQJDQ�NHFHQGHUXQJDQ�PHQXUXQ��

��� 8NXUDQ� SHUXVDKDDQ� �6,=�� \DQJ� GLSURNVLNDQ� GHQJDQ� /Q� 7RWDO� $VVHW� SDGD�

SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��

SHULRGH�����������PHQJDODPL�IOXNWXDVL�GHQJDQ�NHFHQGHUXQJDQ�PHQLQJNDW��

��� 7HUGDSDW�JDS�DWDX�LQNRQVLVWHQVL�DQWDUD�WHRUL�GHQJDQ�IDNWD�\DQJ�WHUMDGL�GLPDQD�

EHUGDVDUNDQ� WHRUL� EDKZD� &XUUHQW� 5DWLR� �&5�� PHPLOLNL� KXEXQJDQ� SRVLWLI�

GHQJDQ�'LYLGHQG� 3D\RXW� 5DWLR� �'35��� QDPXQ� SDGD� WDKXQ� ����� GDQ� �����

MXVWUX�WHUMDGL�VHEDOLNQ\D��

��� 7HUGDSDW�JDS�DWDX�LQNRQVLVWHQVL�DQWDUD�WHRUL�GHQJDQ�IDNWD�\DQJ�WHUMDGL�GLPDQD�
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EHUGDVDUNDQ� WHRUL� EDKZD�'HEW� WR� (TXLW\� 5DWLR� �'(5��PHPLOLNL� KXEXQJDQ�

QHJDWLI�GHQJDQ�'LYLGHQG�3D\RXW�5DWLR��'35���QDPXQ�SDGD�WDKXQ������GDQ�

�����MXVWUX�WHUMDGL�VHEDOLNQ\D��

������ 5XPXVDQ�0DVDODK�

%HUGDVDUNDQ�LGHQWLILNDVL�PDVDODK�GLDWDV��PDND�UXPXVDQ�PDVDODK�SHQHOLWLDQ�

DGDODK�VHEDJDL�EHULNXW��

��� %DJDLPDQD� NRQGLVL�'LYLGHQG� 3D\RXW� 5DWLR� �'35��� &XUUHQW� 5DWLR� �&5���

'HEW�WR�(TXLW\�5DWLR��'(5���*URZWK��*52���5HWXUQ�RQ�$VVHWV��52$���GDQ�

)LUP�6L]H��6,=��SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�%(,�

SHULRGH����������"�

��� 6HEHUDSD�EHVDU�SHQJDUXK�&XUUHQW�5DWLR��&5���'HEW�WR�(TXLW\�5DWLR��'(5���

*URZWK� �*52��� 5HWXUQ� RQ� $VVHWV� �52$�� GDQ�)LUP� 6L]H� �6,=�� WHUKDGDS�

'LYLGHQG�3D\RXW�5DWLR��'35��VHFDUD�VLPXOWDQ�SDGD�SHUXVDKDDQ�VXEVHNWRU�

IDUPDVL�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH����������"�

��� 6HEHUDSD� EHVDU� SHQJDUXK�&XUUHQW� 5DWLR� �&5�� WHUKDGDS�'LYLGHQG� 3D\RXW�

5DWLR� �'35�� VHFDUD� SDUVLDO� SDGD� SHUXVDKDDQ� VXEVHNWRU� IDUPDVL� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH����������"�

��� 6HEHUDSD�EHVDU�SHQJDUXK�'HEW� WR�(TXLW\�5DWLR� �'(5�� WHUKDGDS�'LYLGHQG�

3D\RXW�5DWLR��'35��VHFDUD�SDUVLDO�SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�

WHUGDIWDU�GL�%(,�SHULRGH����������"�

��� 6HEHUDSD�EHVDU�SHQJDUXK�*URZWK��*52��WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR�

�'35��VHFDUD�SDUVLDO�SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�

%(,�SHULRGH����������"�
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��� 6HEHUDSD� EHVDU� SHQJDUXK� 5HWXUQ� RQ� $VVHWV� �52$�� WHUKDGDS� 'LYLGHQG�

3D\RXW�5DWLR��'35��VHFDUD�SDUVLDO�SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�

WHUGDIWDU�GL�%(,�SHULRGH����������"��

��� 6HEHUDSD�EHVDU�SHQJDUXK�)LUP�6L]H��6,=��WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR�

�'35��VHFDUD�SDUVLDO�SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�

%(,�SHULRGH����������"�

���� 7XMXDQ�3HQHOLWLDQ�

%HUGDVDUNDQ� UXPXVDQ� PDVDODK�� PDND� WXMXDQ� GDODP� SHQLOLWLDQ� LQL� DGDODK�

XQWXN�PHQJHWDKXL�GDQ�PHQJDQDOLVLV��

��� .RQGLVL�'LYLGHQG�3D\RXW�5DWLR��'35���&XUUHQW�5DWLR��&5���'HEW�WR�(TXLW\�

5DWLR��'(5���*URZWK��*52���5HWXUQ�RQ�$VVHWV��52$���GDQ�)LUP�6L]H��6,=��

SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH������������

��� %HVDUQ\D� SHQJDUXK� &XUUHQW� 5DWLR� �&5��� 'HEW� WR� (TXLW\� 5DWLR� �'(5���

*URZWK� �*52���5HWXUQ� RQ� $VVHWV� �52$��� GDQ�)LUP� 6L]H� �6,=�� WHUKDGDS�

'LYLGHQG�3D\RXW�5DWLR��'35��VHFDUD�VLPXOWDQ�SDGD�SHUXVDKDDQ�VXEVHNWRU�

IDUPDVL�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH������������

��� %HVDUQ\D� SHQJDUXK�&XUUHQW� 5DWLR� �&5�� WHUKDGDS�'LYLGHQG�3D\RXW� 5DWLR�

�'35��VHFDUD�SDUVLDO�SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�

%(,�SHULRGH������������

��� %HVDUQ\D�SHQJDUXK�'HEW�WR�(TXLW\�5DWLR��'(5��WHUKDGDS�'LYLGHQG�3D\RXW�

5DWLR� �'35�� VHFDUD� SDUVLDO� SDGD� SHUXVDKDDQ� VXEVHNWRU� IDUPDVL� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH������������
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��� %HVDUQ\D�SHQJDUXK�*URZWK��*52��WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR��'35��

VHFDUD� SDUVLDO� SDGD� SHUXVDKDDQ� VXEVHNWRU� IDUPDVL� \DQJ� WHUGDIWDU� GL� %(,�

SHULRGH������������

��� %HVDUQ\D� SHQJDUXK� 5HWXUQ� RQ� $VVHWV� �52$�� WHUKDGDS� 'LYLGHQG� 3D\RXW�

5DWLR� �'35�� VHFDUD� SDUVLDO� SDGD� SHUXVDKDDQ� VXEVHNWRU� IDUPDVL� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH������������

��� %HVDUQ\D�SHQJDUXK�)LUP�6L]H��6,=��WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR��'35��

VHFDUD� SDUVLDO� SDGD� SHUXVDKDDQ� VXEVHNWRU� IDUPDVL� \DQJ� WHUGDIWDU� GL� %(,�

SHULRGH������������

���� .HJXQDDQ�3HQHOLWLDQ�

������ .HJXQDDQ�7HRULWLV�

6HFDUD�WHRULWLV��KDVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�NRQWULEXVL�

SRVLWLI�GDODP�LOPX�PDQDMHPHQ�NKXVXVQ\D�PHQJHQDL�NHELMDNDQ�GLYLGHQ�GDQ�IDNWRU�

IDNWRU�\DQJ�PHPHQJDUXKLQ\D��

������ .HJXQDDQ�3UDNWLV�

��� %DJL�SHUXVDKDDQ��SHQHOLWLDQ�LQL�GDSDW�PHPEDQWX�SHUXVDKDDQ�GDODP�PHQHQWXNDQ�

NHELMDNDQ� GLYLGHQ� \DQJ� DNDQ� GLDPELO�� NDUHQD� SHUXVDKDDQ� KDUXV�PHQFLSWDNDQ�

NHVHLPEDQJDQ� EDLN� EDJL� SDUD� SHPHJDQJ� VDKDP� PDXSXQ� SLKDN� SHUXVDKDDQ��

VHKLQJJD� GLKDUDSNDQ� SHUXVDKDDQ� GDSDW� PHPSHUWDKDQNDQ� NHODQJVXQJDQ� GDQ�

PHQJHPEDQJNDQ� ELVQLVQ\D� VHUWD� PHPSHUROHK� EDQ\DN� LQYHVWRU� \DQJ� LQJLQ�

PHQJLQYHVWDVLNDQ�PRGDO�PHUHND�SDGD�SHUXVDKDDQ��

��� %DJL� LQYHVWRU�� SHQHOLWLDQ� LQL� GDSDW� GLJXQDNDQ� VHEDJDL� EDKDQ� HYDOXDVL� NDUHQD�

GHQJDQ�DGDQ\D�YDULDEHO�YDULDEHO�\DQJ�GLWHOLWL��LQYHVWRU�GDSDW�PHQLODL�NHELMDNDQ�
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GLYLGHQ� SHUXVDKDDQ� VHKLQJJD� GDSDW� PHQMDGL� EDKDQ� SHUWLPEDQJDQ� VHEHOXP�

PHODNXNDQ�LQYHVWDVL���

��� %DJL� DNDGHPLVL��GLKDUDSNDQ�SHQHOLWLDQ� LQL� GDSDW�PHQDPEDK�SHQJHWDKXDQ�GDQ�

SHPDKDPDQ�PHQJHQDL�NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ� VHUWD� IDNWRU�IDNWRU�\DQJ�

PHPHQJDUXKLQ\D��3HQHOLWLDQ�LQL�MXJD�PHUXSDNDQ�VDODK�VDWX�V\DUDW�SHQHOLWL�XQWXN�

PHPSHUROHK�JHODU�6DUMDQD�(NRQRPL�GL�3URJUDP�6WXGL�6��0DQDMHPHQ�)DNXOWDV�

(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�3DVXQGDQ�%DQGXQJ��

�

�

�

�

�
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���� .DMLDQ�3XVWDND�

.DMLDQ� SXVWDND�PHPEDKDV�\DQJ�EHUKXEXQJDQ� GHQJDQ� WRSLN� DWDX�PDVDODK�

SHQHOLWLDQ�� 6HFDUD� XPXP� NDMLDQ� SXVWDND� PHUXSDNDQ� EDKDVDQ� DWDX� EDKDQ�EDKDQ�

EDFDDQ� \DQJ� WHUNDLW� GHQJDQ� VXDWX� WRSLN� DWDX� WHPXDQ� GDODP� SHQHOLWLDQ��0HQXUXW�

3XQDML������������NDMLDQ�SXVWDND�PHUXSDNDQ�VHEXDK�XUDLDQ�DWDX�GHVNULSVL�WHQWDQJ�

OLWHUDWXU�\DQJ�UHOHYDQ�GHQJDQ�ELGDQJ�DWDX�WRSLN�WHUWHQWX��

/DQGDVDQ�WHRUL�GLEDJL�PHQMDGL�WLJD�NHORPSRN�\DNQL�*UDQG�7KHRU\��0LGGOH�

7KHRU\�GDQ�$SSOLHG�7KHRU\��*UDQG�WKHRU\�GDODP�SHQHOLWLDQ�LQL�DGDODK�0DQDMHPHQ�

GHQJDQ� PLGGOH� WKHRU\� 0DQDMHPHQ� .HXDQJDQ� GDQ� DSSOLHG� WKHRU\� WHUGLUL� GDUL�

.HELMDNDQ�'LYLGHQ��&XUUHQW�5DWLR��'HEW�WR�(TXLW\�5DWLR��*URZWK��5HWXUQ�RQ�$VVHWV�

GDQ�)LUP�6L]H��

������ 0DQDMHPHQ�

,OPX�PDQDMHPHQ�VDQJDW�GLEXWXKNDQ�WHUXWDPD�EDJL�VHRUDQJ�PDQDMHU�GDODP�

PHQJHOROD� SHUXVDKDDQ� \DQJ� GLSLPSLQQ\D� XQWXN� PHQFDSDL� VXDWX� WXMXDQ� \DQJ�

GLLQJLQNDQ�� 0DQDMHPHQ� \DQJ� EDLN� DNDQ� PXGDK� GDODP� PHZXMXGNDQ� WXMXDQ� GDUL�

VXDWX�SHUXVDKDDQ��

'LOLKDW� GDUL� VHJL� VHQL�� 0DU\� 3DUNHU� )ROOHW� �GDODP� +DQGRNR�� ��������

PHPEHULNDQ�SHQGDSDW�EDKZD�PDQDMHPHQ�PHUXSDNDQ�VHQL�PHQ\HOHVDLNDQ�SHNHUMDDQ�

PHODOXL�RUDQJ�ODLQ��VHGDQJNDQ�PHQXUXW�/XWKHU�*XOOLFN��GDODP�+DQGRNR����������
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\DQJ� PHQLQMDX� GDUL� VHJL� LOPX� SHQJHWDKXDQ� PHQ\DWDNDQ� SHQGDSDW� EDKZD�

PDQDMHPHQ�PHUXSDNDQ�ELGDQJ�SHQJHWDKXDQ�\DQJ�EHUXVDKD�VHFDUD�VLVWHPDWLV�XQWXN�

PHPDKDPL�PHQJDSD�GDQ� EDJDLPDQD�PDQXVLD� EHNHUMD� VDPD�XQWXN�PHQJKDVLONDQ�

VHVXDWX� \DQJ�EHUPDQIDDW� EDJL� NHPDQXVLDDQ��'LOLKDW�GDUL� VHJL� SURVHV� -DPHV�$�)��

6WRQHU��GDODP�+DQGRNR����������PHQJHPXNDNDQ�EDKZD�PDQDMHPHQ�DGDODK�SURVHV�

SHUHQFDQDDQ��SHQJRUJDQLVDVLDQ��NHSHPLPSLQDQ��GDQ�SHQJDZDVDQ�NHJLDWDQ�DQJJRWD�

GDQ�WXMXDQ�SHQJJXQDDQ�RUJDQLVDVL�\DQJ�VXGDK�GLWHQWXNDQ��3HQGDSDW�ODLQ��0DUGDOHQD�

	�6DULQDK�����������PHQJHPXNDNDQ�EDKZD�PDQDMHPHQ�DGDODK�VXDWX�SURVHV�GDODP�

UDQJND�PHQFDSDL�WXMXDQ�GHQJDQ�EHNHUMD�EHUVDPD�PHODOXL�RUDQJ�RUDQJ�GDQ�VXPEHU�

GD\D�RUJDQLVDVL�ODLQQ\D��

%HUGDVDUNDQ� EHEHUDSD� SHQJHUWLDQ� GLDWDV�� GDSDW� GLVLPSXONDQ� EDKZD�

PDQDMHPHQ�PHUXSDNDQ�VXDWX�SURVHV�SHQJHQGDOLDQ�IDNWRU�OLQJNXQJDQ�LQWHUQDO�GDQ�

HNVWHUQDO�GLPDQD�VHNXPSXODQ�LQGLYLGX�DWDX�RUDQJ�RUDQJ�VDOLQJ�EHNHUMDVDPD�XQWXN�

PHQFDSDL�VXDWX�WXMXDQ�VHFDUD�HIHNWLI�GDQ�HILVLHQ��

������ )XQJVL�0DQDMHPHQ�

)XQJVL�0DQDMHPHQ�PHQXUXW�+HQU\�)D\RO��GDODP�)DUGDQL�HW�DO������������

GLUXPXVNDQ�PHQMDGL���SRLQ�\DQJ�GLVLQJNDW�VHEDJDL�32&&&��3ODQQLQJ��2UJDQL]LQJ��

&RPPDQGLQJ��&RRUGLQDWLQJ��GDQ�&RQWUROOLQJ���

��� 3ODQQLQJ�� \DLWX� WXMXDQ� SHUXVDKDDQ� GDQ� EDJDLPDQD� VWUDWHJL� XQWXN� PHQFDSDL�

WXMXDQ�WHUVHEXW�GHQJDQ�VXPEHU�GD\D�\DQJ�WHUVHGLD��3HUHQFDQDDQ�WHUEDJL�PHQMDGL�

SHUHQFDQDDQ�VWUDWHJL�GDQ�SHUHQFDQDDQ�RSHUDVLRQDO��

D�� 3HUHQFDQDDQ�6WUDWHJL�WHUGLUL�GDUL���

��� 6WUDWHJL�NRUSRUDVL��SHQJDORNDVLDQ�VXPEHU�GD\D�XQWXN�SHUXVDKDDQ�VHFDUD�WRWDO��
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��� 6WUDWHJL�ELVQLV�SDGD�VDODK�VDWX�OLQL�GDODP�SHUXVDKDDQ��

��� 6WUDWHJL� IXQJVLRQDO�� VWUDWHJL� ELVQLV� \DQJ� PHQJDUDK� SDGD� VDWX� ELGDQJ�

SURGXNVL�VDMD��

E�� 3HUHQFDQDDQ�2SHUDVLRQDO�WHUGLUL�GDUL��

��� 3HUHQFDQDDQ�SURGXNVL��PHWRGH�\DQJ�GLJXQDNDQ�GDODP�SURVHV�SURGXNVL�

��� 3HUHQFDQDDQ� NHXDQJDQ�� GDQD� \DQJ� GLEXWXKNDQ� GDODP� RSHUDVLRQDO�

SHUXVDKDDQ��

��� 3HUHQFDQDDQ�VXPEHU�GD\D�PDQXVLD��PHQJKXEXQJNDQ�NHEXWXKDQ�6'0�

SHUXVDKDDQ�GHQJDQ�UHQFDQD�VWUDWHJLVQ\D��

��� 3HUHQFDQDDQ� SHPDVDUDQ�� EHUNDLWDQ� GHQJDQ� SHQMXDODQ� GDQ� GLVWULEXVL�

EDUDQJ�DWDX�MDVD��

3HUHQFDQDDQ� GDODP� IXQJVL� PDQDMHPHQ� RUJDQLVDVL� GDSDW� GLUXPXVNDQ� GDQ�

GLVHVXDLNDQ�PHQJJXQDNDQ�UXPXV��:����+��

D�� 3HNHUMDDQ�DSD�\DQJ�KDUXV�GLODNVDQDNDQ"�

E�� 6LDSD�\DQJ�PHODNVDQDNDQ�SHNHUMDDQ�WHUVHEXW"�

F�� 'LPDQD�SHNHUMDDQ�WHUVHEXW�GLODNVDQDNDQ"�

G�� .DSDQ�SHNHUMDDQ�GLODNVDQDNDQ"�

H�� 0HQJDSD�SHNHUMDDQ�WHUVHEXW�KDUXV�GLODNVDQDNDQ"�

I�� %DJDLPDQD�FDUD�PHODNVDQDNDQ�SHNHUMDDQ�WHUVHEXW"�

��� 2UJDQL]LQJ��3HQJRUJDQLVDVLDQ�DWDX�VLQNURQLVDVL�VXPEHU�GD\D�PDQXVLD��VXPEHU�

GD\D�DODP��VXPEHU�GD\D�ILVLN��GDQ�VXPEHU�GD\D�PRGDO�GDODP�UDQJND�PHQFDSDL�

WXMXDQ� SHUXVDKDDQ�� +DO�KDO� \DQJ� SHUOX� GLODNXNDQ� GDODP� SURVHV�

SHQJRUJDQLVDVLDQ���D��PHQJLGHQWLILNDVL�NHJLDWDQ���E��PHQJHORPSRNNDQ�NHJLDWDQ��
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�F�� PHQJNODVLILNDVLNDQ� RWRULWDV�� GDQ� �G�� NRRUGLQDVL� DQWDUD� ZHZHQDQJ� GDQ�

WDQJJXQJMDZDE��

��� &RPPDQGLQJ��)XQJVL�FRPPDQGLQJ�VDPD�GHQJDQ�PHQJDUDKNDQ��&RPPDQGLQJ�

GLODNXNDQ�GHQJDQ�PHPEHULNDQ�DUDKDQ�NHSDGD�NDU\DZDQ�DJDU�GDSDW�PHQXQDLNDQ�

WXJDV� PHUHND� PDVLQJ�PDVLQJ�� 6HODLQ� LWX�� FRPPDQGLQJ� GLODNXNDQ� DJDU� WXJDV�

GDSDW�GLODNVDQDNDQ�GHQJDQ�EDLN�GDQ�VHVXDL�SDGD�WXMXDQ�\DQJ�WHODK�GLWHWDSNDQ�

VHPXOD��

��� &RRUGLQDWLQJ�� \DLWX� VDODK� VDWX� IXQJVL�PDQDMHPHQ� XQWXN�PHODNXNDQ�EHUEDJDL�

NHJLDWDQ� DJDU� WLGDN� WHUMDGL� NHNDFDXDQ�� SHUFHNFRNDQ�� NHNRVRQJDQ� NHJLDWDQ��

GHQJDQ� MDODQ� PHQJKXEXQJ�KXEXQJNDQ�� PHQ\DWXSDGXNDQ� GDQ� PHQ\HODUDVNDQ�

SHNHUMDDQ�SHNHUMDDQ�EDZDKDQ�VHKLQJJD�WHUGDSDW�NHUMDVDPD�\DQJ�WHUDUDK�GDODP�

XVDKD�PHQFDSDL�WXMXDQ�EHUVDPD�DWDX�WXMXDQ�RUJDQLVDVL��

��� &RQWUROOLQJ� DWDX�SHQJHQGDOLDQ� DWDX�SHQJDZDVDQ� DGDODK� VXDWX�NHJLDWDQ� XQWXN�

PHPDQWDX�� PHPEXNWLNDQ�� GDQ� PHPDVWLNDQ� VHOXUXK� NHJLDWDQ� \DQJ� WHODK�

GLUHQFDQDNDQ�� GLRUJDQLVDVLNDQ�� GLSHULQWDKNDQ�� GDQ� GLNRQGLVLNDQ� VHEHOXPQ\D�

GDSDW�EHUMDODQ�VHVXDL�WDUJHW�DWDX�WXMXDQ�WHUWHQWX��

������ 0DQDMHPHQ�.HXDQJDQ�

)DKPL� ���������PHQJHPXNDNDQ�EDKZD�PDQDMHPHQ�NHXDQJDQ�PHUXSDNDQ�

SHQJJDEXQJDQ� GDUL� LOPX� GDQ� VHQL� \DQJ� PHPEDKDV�� PHQJNDML� GDQ� PHQJDQDOLVLV�

WHQWDQJ� EDJDLPDQD� VHRUDQJ� PDQDMHU� NHXDQJDQ� GHQJDQ� PHPSHUJXQDNDQ� VHOXUXK�

VXPEHU�GD\D�SHUXVDKDDQ�XQWXN�PHQFDUL�GDQD��PHQJHOROD�GDQD�GDQ�PHPEDJL�GDQD�

GHQJDQ�WXMXDQ�PHPEHULNDQ�SURILW�DWDX�NHPDNPXUDQ�EDJL�SDUD�SHPHJDQJ�VDKDP�GDQ�

VXVWDLQDELOLW\��NHEHUODQMXWDQ��XVDKD�EDJL�SHUXVDKDDQ��
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0DQDMHPHQ� NHXDQJDQ� PHUXSDNDQ� DVSHN� \DQJ� SHQWLQJ� EDJL� SHUXVDKDDQ�

PDXSXQ� EDJL� SLKDN� ODLQ�� NDUHQD� GHQJDQ� PDQDMHPHQ� NHXDQJDQ� NLWD� GDSDW�

PHQHQWXNDQ� NHSXWXVDQ� DSD� \DQJ� KDUXV� NLWD� ODNXNDQ�� VHSHUWL� NHSXWXVDQ� WHQWDQJ�

LQYHVWDVL��LQYHVWPHQW�GHFLVLRQ���NHSXWXVDQ�SHQGDQDDQ�DWDX�NHSXWXVDQ�SHPHQXKDQ�

NHEXWXKDQ�GDQD��ILQDQFLQJ�GHFLVLRQ���GDQ�NHSXWXVDQ�NHELMDNDQ�GLYLGHQ�\DQJ�ELDVD�

MXJD� GLVHEXW� NHSXWXVDQ� SHPEDJLDQ� NHXQWXQJDQ� �GLVWULEXWLRQ� GHFLVLRQ��� �(UQD��

���������

%HUGDVDUNDQ� SHPDSDUDQ� GLDWDV�� GDSDW� GLVLPSXONDQ� EDKZD� PDQDMHPHQ�

NHXDQJDQ�PHUXSDNDQ�VDODK�VDWX�FDUD�DJDU�VHWLDS�DNWLYLWDV�\DQJ�GLMDODQNDQ�VHVXDL�

GHQJDQ�JRDOV�\DQJ� WHODK�GLWHQWXNDQ�PHODOXL�SHQJHORODDQ�VXPEHU�GD\D�\DQJ�EDLN�

GDQ�HILVLHQ��

������ 7XMXDQ�0DQDMHPHQ�.HXDQJDQ�

7XMXDQ�PDQDMHPHQ�NHXDQJDQ�GDSDW�GLOLKDW�GDODP�GXD�SHQGHNDWDQ��%HULNXW�

DGDODK�WXMXDQ�GDUL�PDQDMHPHQ�NHXDQJDQ��0XVWKDID�����������

��� 3HQGHNDWDQ�.HXQWXQJDQ�GDQ�5LVLNR�

0DQDMHU�NHXDQJDQ�KDUXV�PHQFLSWDNDQ�NHXQWXQJDQ�DWDX�ODED�\DQJ�PDNVLPDO�

GHQJDQ� WLQJNDW� ULVLNR� \DQJ� PLQLPDO�� 0HQFLSWDNDQ� ODED� GL� VLQL� EHUWXMXDQ� DJDU�

SHUXVDKDDQ� PHPSHUROHK� QLODL� \DQJ� WLQJJL� GDQ� GDSDW� PHPDNPXUNDQ� SHPLOLN�

SHUXVDKDDQ� DWDX� SHPHJDQJ� VDKDP�� VHGDQJNDQ� WLQJNDW� ULVLNR� \DQJ� PLQLPDO�

GLSHUOXNDQ� DJDU� SHUXVDKDDQ� WLGDN� PHPSHUROHK� NHUXJLDQ� DWDX� MLND� SHUXVDKDDQ�

PHQHWDSNDQ� WDUJHW� NHXQWXQJDQ� GDODP� VXDWX� WDKXQ�� GLKDUDSNDQ� SHQFDSDLDQ� WDUJHW��

GDSDW�WHUSHQXKL��WHWDSL�DQGDLNDQ�OHELK��UHQGDK�GDUL�WDUJHW��WLGDN�MDXK�EHUEHGD�GDUL�

WDUJHW�WHUVHEXW��
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��� 3HQGHNDWDQ�/LNXGLWDV�GDQ�3URILWDELOLWDV�

7XMXDQ�PDQDMHPHQ�NHXDQJDQ�EHULNXWQ\D�DGDODK�SHQGHNDWDQ�OLNXLGLWDV�GDQ�

SURILWDELOLWDV�VHEDJDL�EHULNXW��

D�� 0HQMDJD�OLNXLGLWDV�GDQ�SURILWDELOLWDV��

E�� /LNXLGLWDV� EHUDUWL� PDQDMHU� NHXDQJDQ� PHQMDJD� DJDU� VHODOX� WHUVHGLD� XDQJ� NDV�

XQWXN�PHPHQXKL�NHZDMLEDQ�ILQDQVLDOQ\D�GHQJDQ�VHJHUD��

F�� 3URILWDELOLWDV� EHUDUWL� PDQDMHU� NHXDQJDQ� EHUXVDKD� DJDU� PHPSHUROHK� ODED�

SHUXVDKDDQ��WHUXWDPD�XQWXN�MDQJND�SDQMDQJ��

'HQJDQ� PHPSHUKDWLNDQ� GXD� SHQGHNDWDQ� GLDWDV�� PDND� GDSDW� GLKDUDSNDQ�

GDSDW�PHQLQJNDWNDQ�NLQHUMD�NHXDQJDQ�SHUXVDKDDQ�GDQ�PHQLQJNDWNDQ�NHVHMDKWHUDDQ�

SHPHJDQJ�VDKDP��

������ )XQJVL�0DQDMHPHQ�.HXDQJDQ�

)XQJVL� GDUL� PDQDMHPHQ� NHXDQJDQ� GDSDW� GLOLKDW� GDUL� GXD� SHQJHQGDOLDQ��

%HULNXW�PHUXSDNDQ�IXQJVL�PDQDMHPHQ�NHXDQJDQ��0XVWKDID�����������

)XQJVL�3HQJHQGDOLDQ�/LNXLGLWDV�

��� 3HUHQFDQDDQ�DOLUDQ�NDV��IRUHFDVWLQJ�FDVK�IORZ���DJDU�VHODOX�WHUVHGLD�XDQJ�WXQDL�

DWDX�XDQJ�NDV�XQWXN�PHPHQXKL�SHPED\DUDQ�DSDELOD�VHWLDS�VDDW�GLSHUOXNDQ��

��� 3HQFDULDQ�GDQD� �UDLVLQJ�RI� IXQGV��GDUL� OXDU� DWDX�GDUL�GDODP�SHUXVDKDDQ�� DJDU�

GLSHUROHK�GDQD�\DQJ�ELD\DQ\D�OHELK�PXUDK�GDQ�WHUVHGLDQ\D�GDQD�DSDELOD�VHWLDS�

VDDW�GLSHUOXNDQ���

��� 0HQMDJD� KXEXQJDQ� EDLN� GHQJDQ� OHPEDJD� NHXDQJDQ� �PLVDOQ\D� GHQJDQ�

SHUEDQNDQ�� XQWXN� PHPHQXKL� NHEXWXKDQ� GDQD� DSDELOD� GLSHUOXNDQ� ROHK�

SHUXVDKDDQ�SDGD�VDDW�VDDW�WHUWHQWX��



���
�

�
�

)XQJVL�3HQJHQGDOLDQ�/DED�

��� 3HQJHQGDOLDQ� ELD\D� �FRVW� FRQWURO��� PHQJKLQGDUL� ELD\D� \DQJ� WLGDN� SHUOX�

GLNHOXDUNDQ�DWDX�SHPERURVDQ��

��� 3HQHQWXDQ�KDUJD��SULFLQJ���DJDU�KDUJD�WLGDN�WHUODOX�PDKDO�GLEDQGLQJNDQ�GHQJDQ�

KDUJD�EDUDQJ�VHMHQLV�GDUL�SHVDLQJ���

��� 3HUHQFDQDDQ� ODED� �SURILW� SODQQLQJ��� DJDU� GDSDW� GLSUHGLNVL� NHXQWXQJDQ� \DQJ�

GLSHUROHK� SDGD� SHULRGH� \DQJ� EHUVDQJNXWDQ� VHKLQJJD� GDSDW� PHUHQFDQDNDQ�

NHJLDWDQ�\DQJ�OHELK�EDLN�SDGD�SHULRGH�PHQGDWDQJ���

��� 3HQJXNXUDQ�ELD\D�NDSLWDO��FRVW�RI�FDSLWDO���GDODP�WHRUL�LQL�VHPXD�NDSLWDO�DWDX�

PRGDO� GDUL� PDQD� VDMD�� WHUPDVXN� PRGDO� GDUL� SHPLOLN� SHUXVDKDDQ�� KDUXV�

GLSHUKLWXQJNDQ� MXJD� ELD\DQ\D� NDUHQD� PRGDO� GDUL� SHPLOLN� SHUXVDKDDQ�� KDUXV�

GLSHUKLWXQJNDQ� MXJD�ELD\DQ\D�NDUHQD�PRGDO� WHUVHEXW�DSDELOD�GLJXQDNDQ�SDGD�

NHJLDWDQ�ODLQ��WHQWX�MXJD�PHQJKDVLONDQ�SHQGDSDWDQ��

3HUXVDKDDQ�GDSDW�PHPLQLPDOLVDVL�NHUXJLDQ�NHUXJLDQ�\DQJ�ELVD�GLGDSDWNDQ�NDUHQD�

NHVDODKDQ� GDODP� SHQJDZDVDQ� GHQJDQ� PHPSHUKDWLNDQ� GXD� SHQJHQGDOLDQ�

PDQDMHPHQ�GLDWDV��

������ .HELMDNDQ�'LYLGHQ�

0HQXUXW�0DPGXK�0��+DQDIL�������������GLYLGHQ�PHUXSDNDQ�NRPSHQVDVL�

\DQJ�GLWHULPD�ROHK� SHPHJDQJ� VDKDP�GLVDPSLQJ� FDSLWDO� JDLQ��.HELMDNDQ� GLYLGHQ�

PHUXSDNDQ�VXDWX�NHSXWXVDQ�SHUXVDKDDQ�XQWXN�PHQHQWXNDQ�EHVDUQ\D�ODED�\DQJ�DNDQ�

GLEDJL� DWDX� EDKNDQ� WLGDN� DGDQ\D� ODED� \DQJ� DNDQ� GLEDJL� NHSDGD� SDUD� SHPHJDQJ�

VDKDP� DWDX� LQYHVWRU�� GLPDQD� NHSXWXVDQ� GLVHWLDS� SHUXVDKDDQ� EHUEHGD�EHGD��

.HELMDNDQ�GLYLGHQ�VDPD�SHQWLQJQ\D�EDLN�XQWXN�SHUXVDKDDQ�PDXSXQ�XQWXN�LQYHVWRU��
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.HWLND�SHUXVDKDDQ�PHPXWXVNDQ�XQWXN�WLGDN�PHPEDJLNDQ�ODED��PDND�SHUXVDKDDQ�

WHODK�PHPEHUL� VLJQDO� NHSDGD� LQYHVWRU� EDKZD� NRQGLVL� SHUXVDKDDQ� VHGDQJ� EXUXN��

QDPXQ� DSDELOD� SHUXVDKDDQ� WHUODOX� EHVDU� GDODP� PHPEDJL� ODEDQ\D� PDND� DNDQ�

PHQJXUDQJL�NHVHPSDWDQ�SHUXVDKDDQ�GDODP�PHQGDSDWNDQ�PRGDO�LQWHUQDO��

.HELMDNDQ�GLYLGHQ�DGDODK�EDJLDQ�\DQJ�WLGDN�WHUSLVDKNDQ�GDODP�NHSXWXVDQ�

SHQGDQDDQ�SHUXVDKDDQ��PDND�GDODP�PHQHQWXNDQ�NHELMDNDQ��SHUOX�GLSHUWLPEDQJNDQ�

NHODQJVXQJDQ�KLGXS�VXDWX�SHUXVDKDDQ�VHKLQJJD�ODED�WLGDN�KDQ\D�GLJXQDNDQ�XQWXN�

PHPEDJLNDQ� GLYLGHQ�� WHWDSL� MXJD� GLVLVLKNDQ� XQWXN� EHULQYHVWDVL� DWDX� PHPED\DU�

KXWDQJ��3HUXVDKDDQ�\DQJ�WHWDS�LQJLQ�KLGXS�GDODP�GXQLD�ELVQLV�WLGDN�DNDQ�EHUGLDP�

GLUL�� WHWDSL� MXVWUX� DNDQ� PHPDQIDDWNDQ� GDQD� \DQJ� DGD� XQWXN� EHULQYHVWDVL� DJDU�

SHUXVDKDDQ�WHUXV�EHUWXPEXK��6HMDWL�HW�DO�������������

��������-HQLV�MHQLV�'LYLGHQ�

3DGD� XPXPQ\D�� GLYLGHQ� GLEDJLNDQ� EHUGDVDUNDQ� DWDV� DNXPXODVL� ODED��

'LYLGHQ�GDSDW�GLED\DUNDQ�GDODP�EHQWXN�WXQDL�DWDX�GDODP�EHQWXN�VDKDP��0HQXUXW�

)DKPL� ����������� DGD� EHEHUDSD� MHQLV� GLYLGHQ� \DQJ� PHUXSDNDQ� UHDOLVDVL�

SHPED\DUDQ�GLYLGHQ��GLDQWDUDQ\D��

��� 'LYLGHQ�WXQDL��FDVK�GLYLGHQG���\DLWX�GLYLGHQ�\DQJ�GLED\DU�GDODP�EHQWXN�XDQJ�

WXQDL� DWDX� GLYLGHQ� \DQJ� GLQ\DWDNDQ� GDQ� GLED\DUNDQ� SDGD� MDQJND� ZDNWX�

WHUWHQWX�GDQ�GLYLGHQ�WHUVHEXW�EHUDVDO�GDUL�GDQD�\DQJ�GLSHUROHK�VHFDUD�OHJDO��

��� 'LYLGHQ�VDKDP��VWRFN�GLYLGHQG���\DLWX�GLYLGHQ�\DQJ�GLED\DUNDQ�GDODP�EHQWXN�

VDKDP�GDQ�SURSRUVL�WHUWHQWX��

��� 'LYLGHQ�SURSHUWL��SURSHUW\�GLYLGHQG���\DLWX�GLVWULEXVL�NHXQWXQJDQ�SHUXVDKDDQ�

GDODP�EHQWXN�SURSHUWL�DWDX�EDUDQJ���
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��� 'LYLGHQ�OLNXLGDVL��OLTXLGDWLQJ�GLYLGHQG���\DLWX�GLVWULEXVL�NHND\DDQ�SHUXVDKDDQ�

NHSDGD�SHPHJDQJ�VDKDP�GDODP�KDO�SHUXVDKDDQ�WHUVHEXW�GLOLNXLGDVL��

��������7HRUL�.HELMDNDQ�'LYLGHQ�

7HUGDSDW�EHEHUDSD� WHRUL� \DQJ�PHQJHPXNDNDQ� WHQWDQJ�SUHIHUHQVL� LQYHVWRU�

WHUKDGDS�NHELMDNDQ�GLYLGHQ��GLDQWDUDQ\D�PHQXUXW�+DQDIL�	�+DOLP�������������

��� 7KH�%LUG�LQ�+DQG�7KHRU\�

7HRUL�LQL�GLNHPXNDNDQ�ROHK�*RUGRQ�GDQ�/LQWQHU��������\DQJ�EHUSHQGDSDW�

EDKZD�LQYHVWRU�OHELK�PHUDVD�DPDQ�XQWXN�PHPSHUROHK�SHQGDSDWDQ�EHUXSD�

SHPED\DUDQ�GLYLGHQ�GDULSDGD�PHQXQJJX�FDSLWDO�JDLQ��

��� 'LYLGHQG�6LJQDOOLQJ�7KHRU\�

7HRUL� LQL� SHUWDPD� NDOL� GLFHWXVNDQ� ROHK� %KDWWDFKDU\D� �������� 0HQGDVDUL�

GXJDDQ� EDKZD� SHQJXPXPDQ� SHUXEDKDQ� FDVK� GLYLGHQG� PHPSXQ\DL�

NDQGXQJDQ�LQIRUPDVL�\DQJ�PHQJDNLEDWNDQ�PXQFXOQ\D�UHDNVL�KDUJD�VDKDP��

7HRUL� LQL� PHQMHODVNDQ� EDKZD� LQIRUPDVL� WHQWDQJ� FDVK� GLYLGHQG� \DQJ�

GLED\DUNDQ� GLDQJJDS� LQYHVWRU� VHEDJDL� VLQ\DO� SURVSHN� SHUXVDKDDQ� GLPDVD�

PHQGDWDQJ�� $GDQ\D� DQJJDSDQ� LQL� GLVHEDENDQ� WHUQ\DGLQ\D� DV\PPHWULF�

LQIRUPDWLRQ� DQWDUD� PDQDMHU� GDQ� LQYHVWRU�� VHKLQJJD� SDUD� LQYHVWRU�

PHQJJXQDNDQ�NHELMDNDQ�GLYLGHQ�VHEDJDL�VLQ\DO�WHQWDQJ�SURVSHN�SHUXVDKDDQ��

$SDELOD� WHUMDGL�SHQLQJNDWDQ� GLYLGHQ� DNDQ�GLDQJJDS� VHEDJDL� VLQ\DO�SRVLWLI�

\DQJ� EHUDUWL� SHUXVDKDDQ� PHPSXQ\DL� SURVSHN� \DQJ� EDLN�� VHKLQJJD�

PHQLPEXONDQ� UHDNVL� KDUJD� VDKDP� \DQJ� SRVLWLI�� 6HEDOLNQ\D�� MLND� WHUMDGL�

SHQXUXQDQ� GLYLGHQ� DNDQ� GLDQJJDS� VHEDJDL� VLQ\DO� QHJDWLI� \DQJ� EHUDUWL�
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SHUXVDKDDQ� PHPSXQ\DL� SURVSHN� \DQJ� WLGDN� EHJLWX� EDLN�� VHKLQJJD�

PHQLPEXONDQ�UHDNVL�KDUJD�VDKDP�\DQJ�QHJDWLI��

��� &OLHQWHOH�(IIHFW�7KHRU\�

7HRUL�LQL�PHQ\DWDNDQ�EDKZD�NHORPSRN�SHPHJDQJ�VDKDP�\DQJ�EHUEHGD�DNDQ�

PHPLOLNL�SUHIHUHQVL�\DQJ�EHUEHGD�WHUKDGDS�NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ��

.HORPSRN�SHPHJDQJ�VDKDP�\DQJ�PHPEXWXKNDQ�SHQJKDVLONDQ�SDGD�VDDW�LQL�

OHELK� PHQ\XNDL� VXDWX� GLYLGHQG� SD\RXW� UDWLR� \DQJ� WLQJJL�� 6HEDOLNQ\D��

NHORPSRN�SHPHJDQJ�VDKDP�\DQJ�WLGDN�EHJLWX�PHPEXWXKNDQ�XDQJ�VDDW�LQL�

OHELK� PHQ\XNDL� MLND� SHUXVDKDDQ� PHQDKDQ� VHEDJLDQ� EHVDU� ODED� EHUVLK�

SHUXVDKDDQ�� %HJLWX� MXJD� GHQJDQ� SHPEHEDQDQ� SDMDN�� GLPDQD� DGDQ\D�

SHUEHGDDQ�SDMDN�EDJL�LQGLYLGX�PDND�SHPHJDQJ�VDKDP�\DQJ�GLNHQDL�SDMDN�

WLQJJL� OHELK�PHQ\XNDL� FDSLWDO� JDLQV��+DO� WHUVHEXW� GLNDUHQDNDQ�SHPHJDQJ�

VDKDP� WHUVHEXW� GDSDW� PHQXQGD� SHPED\DUDQ� SDMDN�� .HORPSRN� LQL� OHELK�

VHQDQJ�MLND�SHUXVDKDDQ�PHPEDJL�GLYLGHQ�\DQJ�NHFLO��6HEDOLNQ\D��NHORPSRN�

SHPHJDQJ� VDKDP� \DQJ� GLNHQDL� SDMDN� UHODWLI� ULQJDQ� FHQGHUXQJ�PHQ\XNDL�

GLYLGHQ�\DQJ�EHVDU��

��������3ROD�3HPED\DUDQ�'LYLGHQ�

7HUGDSDW� OLPD� SROD� GDODP� PHODNXNDQ� SHPED\DUDQ� GLYLGHQ� SHUXVDKDDQ��

DQWDUD�ODLQ�PHQXUXW�+HU\�������������

D�� 6WDEOH�DQG�2FFDVLRQDOO\�,QFUHDVLQJ�'LYLGHQG�SHU�6KDUH�

%HUGDVDUNDQ�NHELMDNDQ�LQL�EHVDU�GLYLGHQ�SHU�VDKDP�\DQJ�VWDELO�GDSDW�

WHUFLSWD��DVDONDQ�NHPDPSXDQ�PHPED\DU�GLYLGHQ�GDQ�HDUQLQJ�SRZHU� WLGDN�

PHQJDODPL�NHQDLNDQ�SHUPDQHQ��'LYLGHQ�DNDQ�GLQDLNNDQ�ROHK�PDQDMHPHQ�
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DSDELOD� WHUGDSDW� NHPXQJNLQDQ� ELVD� PHPSHUWDKDQNDQ� QLODL� WLQJJL� VHODPD�

SHULRGH�PHQGDWDQJ��

E�� 6WDEOH�'LYLGHQG�SHU�6KDUH�

0RWLI�EHUSLNLUQ\D�DGDODK�DSDELOD�GLYLGHQ�\DQJ�GLLQJLQNDQ�ELVD�VWDELO�

SDVDU�DNDQ�PHQGXJD�QLODL�VDKDP�GDSDW�OHELK�WLQJJL�GLEDQGLQJ�GLYLGHQ�\DQJ�

PHQJDODPL� IOXNWXDVL�� &DUD� LQL� GLSLOLK� ROHK� SHUXVDKDDQ� \DQJ� KHQGDN�

PHPXWXVNDQ�PHODNXNDQ� SHPED\DUDQ� GLYLGHQ� GDODP� MXPODK� WHWDS� �VWDEOH�

DPRXQW���

F�� 6WDEOH�3D\RXW�5DWLR�

3ROD� LQL�PHQXQMXNDQ� EDKZD� EHVDU� GLYLGHQ� GLKLWXQJ� GDUL� SHUVHQWDVH�

WHWDS�EHUGDVDUNDQ� ODED�� -LND� ODED�PHQJDODPL� IOXNWXDVL�� EHVDU�SHPED\DUDQ�

GLYLGHQ�ELVD�PHQJDODPL�IOXNWXDVL��

G�� 5HJXODU�'LYLGHQG�SOXV�([WUD�

'LYLGHQ�UHJXODU�GLSLOLK�GHQJDQ�NH\DNLQDQ�PDQDMHPHQ�EDKZD�QLODL�ELVD�

GLSHUWDKDQNDQ� NHGHSDQQ\D� WDQSD� PHPSHUWLPEDQJNDQ� ODED� \DQJ�

EHUIOXNWXDVL�VHUWD�NHEXWXKDQ�LQYHVWDVL�PRGDO��-LND�WHUGDSDW�NHOHELKDQ�NDV��

ERQXV� GLYLGHQ� DNDQ� GLEHULNDQ� ROHK� SHUXVDKDDQ� NHSDGD� LQYHVWRU�� 3ROD�

WHUVHEXW�PHPEHQDUNDQ�GHQJDQ�DGDQ\D�LQIRUPDVL�GLYLGHQ��SHPEHULDQ�ERQXV�

GLYLGHQ�ELVD�PHQGRURQJ�PLQDW�LQYHVWRU�VHKLQJJD�PHQDLNNDQ�KDUJD�VDKDP��

H�� )OXFWXDWLQJ�'LYLGHQG�DQG�3D\RXW�5DWLR��

%HUGDVDUNDQ�PHWRGH�LQL��SHQ\HVXDLDQ�SHUXEDKDQ�ODED�VHUWD�NHEXWXKDQ�

LQYHVWDVL�PRGDO�SHUXVDKDDQ�PHQHQWXNDQ�QLODL�GLYLGHQ�SHU�VDKDP�GDQ�SD\RXW�

UDWLR�GDODP�WLDS�SHULRGHQ\D��PDND�ODED�\DQJ�EHUIOXNWXDVL�VHUWD�NHEXWXKDQ�
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LQYHVWDVL�PHQHQWXNDQ�QLODL�GLYLGHQ�SHU�VDKDP�GDQ�SD\RXW�UDWLR�\DQJ�DNDQ�

GLEHULNDQ��

��������5DVLR�3HPED\DUDQ�'LYLGHQ�

0HQXUXW�%ULQJKDP�GDQ�+RXVWRQ� �GDODP�)LUGDXV�	�+DQGD\DQL�� ���������

UDVLR� SHPED\DUDQ� GLYLGHQ� �'LYLGHQG� 3D\RXW� 5DWLR�� DGDODK� SHUVHQWDVH� ODED� \DQJ�

GLED\DUNDQ� GDODP� EHQWXN� GLYLGHQ� DWDX� UDVLR� DQWDUD� ODED� \DQJ� GLED\DUNDQ� GDODP�

EHQWXN�GLYLGHQ�GHQJDQ� WRWDO� ODED�\DQJ� WHUVHGLD�EDJL�SHPHJDQJ�VDKDP��'LYLGHQG�

3D\RXW� 5DWLR� GLGHILQLVLNDQ� VHEDJDL� EHVDUQ\D� UDVLR� \DQJ� KDUXV� GLWHQWXNDQ�

SHUXVDKDDQ�XQWXN�PHPED\DU�GLYLGHQ�NHSDGD�SDUD�SHPHJDQJ� VDKDP�VHWLDS� WDKXQ�

\DQJ� GLODNXNDQ� EHUGDVDUNDQ� EHVDU� NHFLOQ\D� ODED� EHUVLK� VHWHODK� SDMDN�� 'LYLGHQG�

3D\RXW� 5DWLR� PHUXSDNDQ� LQGLNDVL� DWDV� SHUVHQWDVH� MXPODK� SHQGDSDWDQ� \DQJ�

GLSHUROHK�\DQJ�GLGLVWULEXVLNDQ�NHSDGD�SHPLOLN�DWDX�SHPHJDQJ�VDKDP�GDODP�EHQWXN�

NDV��

0HQXUXW� +HU\� ������������ 'LYLGHQG� 3D\RXW� 5DWLR� DGDODK� UDVLR� \DQJ�

PHQXQMXNNDQ�KDVLO� SHUEDQGLQJDQ� DQWDUD�GLYLGHQ� WXQDL�SHU� OHPEDU� VDKDP�GHQJDQ�

ODED�SHU�OHPEDU�VDKDP��\DQJ�VHFDUD�VLVWHPDWLV�GLUXPXVNDQ�GHQJDQ��

݅ݐܴܽ�ݐݑݕܽܲ�݀݊݁݀݅ݒ݅ܦ ൌ
݁ݎ݄ܽܵ�ݎ݁�݀݊݁݀݅ݒ݅ܦ
݁ݎ݄ܽܵ�ݎ݁�݃݊݅݊ݎܽܧ

���ͳͲͲΨ�

3HUXVDKDDQ�VHKDUXVQ\D�PHPED\DUNDQ�GLYLGHQ�GHQJDQ�MXPODK�\DQJ�UHODWLI�

VWDELO�GDQ�PHQLQJNDW�VHFDUD�WHUDWXU�XQWXN�PHQMDJD�KXEXQJDQ�EDLN�GHQJDQ�LQYHVWRU��

QDPXQ�SDGD�NHQ\DWDDQQ\D�VHEDJLDQ�EHVDU�SHUXVDKDDQ�PHPEDJLNDQ�GLYLGHQ�VHFDUD�

IOXNWXDWLI� GLNDUHQDNDQ� EHUEDJDL� IDNWRU� EDLN� NRQGLVL� LQWHUQDO� SHUXVDKDDQ�PDXSXQ�

NRQGLVL�SHUHNRQRPLDQ�VHFDUD�XPXP��

�
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������ )DNWRU�IDNWRU�\DQJ�0HPHQJDUXKL�.HELMDNDQ�'LYLGHQ�

.HELMDNDQ� GLYLGHQ� EHUKXEXQJDQ� GHQJDQ� SHUWDQ\DDQ� DSDNDK� GLYLGHQ�

GLEDJLNDQ� DWDX� WLGDN�� $GD� EDQ\DN� IDNWRU� \DQJ� PHPHQJDUXKL� SHUXVDKDDQ� GDODP�

PHQHWDSNDQ�UDVLR�SHPED\DUDQ�GLYLGHQ��GLDQWDUDQ\D��PHQXUXW�5L\DQWR�������������

D�� 3RVLVL�OLNXLGLWDV�SHUXVDKDDQ�

3RVLVL� NDV� DWDX� OLNXLGLWDV� SHUXVDKDDQ�PHUXSDNDQ� IDNWRU� \DQJ� SHQWLQJ� \DQJ�

KDUXV� GLSHUWLPEDQJNDQ� VHEHOXP� PHQJDPELO� NHSXWXVDQ� XQWXN� PHQHWDSNDQ�

EHVDUQ\D� GLYLGHQ� \DQJ� DNDQ� GLED\DUNDQ� NHSDGD� SDUD� SHPHJDQJ� VDKDP��

'LYLGHQ� PHUXSDNDQ� DUXV� NDV� NHOXDU�� ROHK� NDUHQD� LWX� VHPDNLQ� NXDW� SRVLVL�

OLNXLGLWDV� SHUXVDKDDQ��EHUDUWL� VHPDNLQ�EHVDU�NHPDPSXDQ�SHUXVDKDDQ�XQWXN�

PHPED\DU�GLYLGHQ��6XDWX�SHUXVDKDDQ�\DQJ�VHGDQJ� WXPEXK�VHFDUD� UHQGDEHO�

�PDVLK�PHQFDUL�NHXQWXQJDQ���PXQJNLQ�WLGDN�EHJLWX�NXDW�SRVLVL�OLNXLGLWDVQ\D�

NDUHQD�VHEDJLDQ�EHVDU�GDUL�GDQDQ\D�WHUWDQDP�GDODP�DNWLYD�WHWDS�GDQ�PRGDO�

NHUMD� VHKLQJJD� NHPDPSXDQ\D� XQWXN� PHPED\DUNDQ� GLYLGHQ� SXQ� VDQJDW�

WHUEDWDV��PDND�GHQJDQ�VHQGLULQ\D�OLNXLGLWDV�VXDWX�SHUXVDKDDQ�GLWHQWXNDQ�ROHK�

NHSXWXVDQ�NHSXWXVDQ�LQYHVWDVL�GDQ�FDUD�SHPHQXKDQ�NHEXWXKDQ�GDQDQ\D��

E�� .HEXWXKDQ�GDQD�XQWXN�PHPED\DU�KXWDQJ�

.HWLND�SHUXVDKDDQ�PHQJKDVLONDQ� ODED�GDQ�PHPLOLNL�KXWDQJ� MDQJND�SDQMDQJ�

\DQJ� DNDQ� VHJHUD� MDWXK� WHPSR�� SHUXVDKDDQ� PXQJNLQ� DNDQ� PHQJJXQDNDQ�

DOWHUQDWLI� � SHQGDQDDQ� ODLQ� GDUL� OXDU� SHUXVDKDDQ�� \DLWX� GHQJDQ�PHQHUELWNDQ�

VDKDP� EDUX� DWDX� PHPSHUROHK� KXWDQJ� EDUX� �PHQMXDO� REOLJDVL� DWDX� KLSRWLN��

XQWXN� PHOXQDVLQ\D�� QDPXQ� VHEHOXPQ\D� SHUXVDKDDQ� KDUXV� PHUHQFDQDNDQ�

WHUOHELK�GDKXOX�EDJDLPDQD�FDUDQ\D�XQWXN�PHPED\DU�NHPEDOL�KXWDQJ�WHUVHEXW��
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$SDELOD�SHUXVDKDDQ�PHQHQWXNDQ�EDKZD�SHOXQDVDQ�KXWDQJQ\D�DNDQ�GLDPELO�

GDUL� ODED� GLWDKDQ�� EHUDUWL� SHUXVDKDDQ� KDUXV� PHQDKDQ� VHEDJLDQ� EHVDU� GDUL�

SHQGDSDWDQ\D�XQWXN�NHSHUOXDQ�WHUVHEXW��LQL�EHUDUWL�KDQ\D�VHEDJLDQ�NHFLO�VDMD�

SHQGDSDWDQ�\DQJ�GDSDW�GLED\DUNDQ�VHEDJDL�GLYLGHQ��

F�� 7LQJNDW�SHUWXPEXKDQ�SHUXVDKDDQ�

6HPDNLQ� FHSDW� WLQJNDW� SHUWXPEXKDQ� VXDWX� SHUXVDKDDQ�� VHPDNLQ� EHVDU�

NHEXWXKDQ�GDQD�XQWXN�ZDNWX�PHQGDWDQJ�XQWXN�PHPELD\DL�SHUWXPEXKDQ\D��

3HUXVDKDDQ�WHUVHEXW�ELDVDQ\D�DNDQ�OHELK�VHQDQJ�XQWXN�PHQDKDQ�SHQGDSDWDQ\D�

GDULSDGD� GLED\DUNDQ� VHEDJDL� GLYLGHQ� GHQJDQ� PHQJLQJDW� EDWDVDQ�EDWDVDQ�

ELD\DQ\D�� QDPXQ� DSDELOD� SHUXVDKDDQ� WHODK� PHQFDSDL� WLQJNDW� SHUWXPEXKDQ�

VHGHPLNLDQ� UXSD�VHKLQJJD�SHUXVDKDDQ� WHODK�PHQFDSDL� WLQJNDW�SHUWXPEXKDQ�

\DQJ�PDSDQ��GLPDQD�NHEXWXKDQ�GDQDQ\D�GDSDW�GLSHQXKL�GHQJDQ�GDQD�\DQJ�

EHUDVDO�GDUL�SDVDU�PRGDO�DWDX�VXPEHU�GDQD�HNVWHUQDO�ODLQ\D��PDND�NHDGDDQ\D�

DGDODK� EHUEHGD�� GHQJDQ� GHPLNLDQ� SHUXVDKDDQ� GDSDW� PHQHWDSNDQ� GLYLGHQG�

SD\RXW�UDWLR�\DQJ�WLQJJL��

G�� 3HQJHQGDOLDQ�WHUKDGDS�SHUXVDKDDQ�

7HUGDSDW�EHEHUDSD�SHUXVDKDDQ�\DQJ�PHPLOLNL�NHELMDNDQ�KDQ\D�PHQJJXQDNDQ�

GDQD�\DQJ�EHUDVDO� GDUL� SHQGDQDDQ� LQWHUQDO� VDMD�XQWXN�PHPELD\DL� DNWLYLWDV��

LQYHVWDVL� DWDX� SHQJHPEDQJDQ� XVDKD� SHUXVDKDDQ�� \DLWX� PHQJJXQDNDQ� ODED�

GLWDKDQ�� 3HPHJDQJ� VDKDP� WLGDN� PHQGDSDWNDQ� SHPED\DUDQ� GLYLGHQ� GDQ�

VHEDJLDQ�GDUL�PHUHND�VHQDQJ�NDUHQD�VWUXNWXU�PRGDO�SHUXVDKDDQ�WLGDN�EHUXEDK��

3HPHJDQJ� VDKDP� \DQJ� VHQDQJ� DGDODK� SHPHJDQJ� VDKDP� PD\RULWDV� \DQJ�

PHPLOLNL�NHQGDOL�SHQXK�DWDV�SHUXVDKDDQ�GDQ�WLGDN�LQJLQ�NHKLODQJDQ�NHQGDOL�



���
�

�
�

DWDV�SHUXVDKDDQQ\D��.HWLND�VHEXDK�SHUXVDKDDQ�EHUHQFDQD�XQWXN�PHODNXNDQ�

SHQJHPEDQJDQ�XVDKD�GDQ�PHPEXWXKNDQ�GDQD�\DQJ�PHOLPSDK��QDPXQ�WLGDN�

PHQJJXQDNDQ� ODED� GLWDKDQ�� PHODLQNDQ� OHELK� PHPLOLK� XQWXN� PHPEDJLNDQ�

GLYLGHQ�� PDND� DNDQ� DGD� RSVL� SHUXVDKDDQ� PHQGDSDWNDQ� GDQD� EHUDVDO� GDUL�

HNVWHUQDO�SHUXVDKDDQ�GHQJDQ�EHUKXWDQJ��PHQHUELWNDQ�REOLJDVL�DWDX�KLSRWLN��

DWDX� PHQHUELWNDQ� VDKDP� EDUX�� $SDELOD� SHUXVDKDDQ� PHQJDPELO� RSVL�

PHQHUELWNDQ� VDKDP� EDUX��PDND� MXPODK� VDKDP� \DQJ� EHUHGDU� DNDQ� VHPDNLQ�

EHUWDPEDK�GDQ�VWUXNWXU�PRGDO�SHUXVDKDDQ�DNDQ�EHUXEDK��GDQ�\DQJ�GLWDNXWNDQ�

ROHK� SHPHJDQJ� VDKDP� PD\RULWDV� DGDODK� DGDQ\D� NHPXQJNLQDQ� SHPHJDQJ�

VDKDP� PD\RULWDV� WLGDN� ODJL� PHQMDGL� PD\RULWDV�� $SDELOD� PDQDMHPHQ�

SHUXVDKDDQ�PHPSHUKDWLNDQ�SHQJHQGDOLDQ��PDQDMHPHQ�PXQJNLQ�DNDQ�HQJJDQ�

XQWXN�PHQHUELWNDQ�VDKDP�EDUX�GDQ�DNDQ�PHQDKDQ�ODED�GLWDKDQ�OHELK�EDQ\DN��

QDPXQ�DSDELOD�SHPHJDQJ�VDKDP�PHQJLQJLQNDQ�DGDQ\D�SHPEDJLDQ�GLYLGHQ��

GDQ� WHUOHELK� DGDQ\D� WHNDQDQ� GDUL� EHEHUDSD� SHPHJDQJ� VDKDP� \DQJ�

PHQJLQJLQNDQ�DGDQ\D�SHUDOLKDQ�NHNXDVDDQ�SHUXVDKDDQ��PDND�GLYLGHQ�\DQJ�

GLEDJLNDQ� DNDQ� EHUWDPEDK�QDLN��2OHK�NDUHQD� LWX�� SHQJHQGDOLDQ� SHUXVDKDDQ�

KDUXV�GLSHUWLPEDQJNDQ�GDODP�SHQJDPELODQ�NHELMDNDQ�GLYLGHQ��

H�� 6WDELOLWDV�ODED�

3HUXVDKDDQ�\DQJ�PHQJKDVLONDQ�ODED�\DQJ�VWDELO�GLVHWLDS�SHULRGH�GDSDW�GHQJDQ�

PXGDK�PHPSUHGLNVL�EHVDU�NHFLOQ\D�ODED�\DQJ�DNDQ�GLKDVLONDQ�GLSHULRGH�\DQJ�

DNDQ� GDWDQJ�� GHQJDQ� GHPLNLDQ� SHUHQFDQDDQ� PHQJHQDL� VXPEHU� GDQD� GDQ�

SHQJJXQDDQQ\D� MDXK� OHELK� WHUDUDK�� 5HQFDQD� SHQJHPEDQJDQ� XVDKD�� MDGZDO�

SHPED\DUDQ�KXWDQJ��DWDX�DQJJDUDQ�SHQJHOXDUDQ�ODLQQ\D�GDSDW�GLVXVXQ�GHQJDQ�
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PXGDK��WHUPDVXN�MXJD�PHQJHQDL�NHELMDNDQ�GLYLGHQ��

I�� 3HUDWXUDQ�+XNXP�3HUXQGDQJ�XQGDQJDQ�

3HUDWXUDQ� SHUXQGDQJ�XQGDQJDQ� PHQJDWDNDQ� GLYLGHQ� GLED\DUNDQ� GDUL� ODED��

EDLN�ODED�SHULRGH�EHUMDODQ�DWDXSXQ�ODED�EHUVLK�WDKXQ�ODOX�\DQJ�EHUDGD�GL�SRV�

ODED� GLWDKDQ�� 3HUXVDKDDQ� WLGDN� VHUWD� PHUWD� ODQJVXQJ� PHPEDJLNDQ� GLYLGHQ�

VHVXDL�NHLQJLQDQ��$GD�EHEHUDSD�PHNDQLVPH�SHUDWXUDQ�KXNXP�\DQJ�PHPEDWDVL�

NHELMDNDQ�GLYLGHQ�SHUXVDKDDQ��GLDQWDUDQ\D��

D�� 3HUDWXUDQ�WHQWDQJ�ODED�EHUVLK��'LYLGHQ�\DQJ�ELVD�GLED\DUNDQ�EHUDVDO�GDUL�

ODED�EHUVLK�SHULRGH�EHUMDODQ�DWDX�SHULRGH�WDKXQ�VHEHOXPQ\D��

E�� 3HUDWXUDQ� ODUDQJDQ� SHQJXUDQJDQ� PRGDO�� $WXUDQ� LQL� EHUWXMXDQ� XQWXN�

PHOLQGXQJL�NUHGLWXU��SHPEHUL�NUHGLW�SLQMDPDQ�SHUXVDKDDQ��\DQJ�PHODUDQJ�

DGDQ\D� SHPED\DUDQ� GLYLGHQ� GHQJDQ� PHQJXUDQJL� PRGDO�� 0DNVXGQ\D�

PHPED\DUNDQ�GLYLGHQ�GHQJDQ�PRGDO�DGDODK�PHPEDJL�PRGDO�SHUXVDKDDQ��

EXNDQ�PHPEDJLNDQ�ODED�EHUVLK�SHUXVDKDDQ��

F�� 3HUDWXUDQ� NHSDLOLWDQ�� $WXUDQ� LQL� PHODUDQJ� SHUXVDKDDQ� XQWXN�

PHPED\DUNDQ� GLYLGHQ� NHWLND� SHUXVDKDDQ� GLQ\DWDNDQ� SDLOLW� ROHK�

SHQJDGLODQ�� 0HPEDJLNDQ� GLYLGHQ� NHWLND� SHUXVDKDDQ� GLQ\DWDNDQ� SDLOLW�

EHUDUWL�PHPEDJLNDQ�DVHW�SHUXVDKDDQ�NHSDGD�SHPHJDQJ�VDKDP��\DQJ�SDGD�

NHQ\DWDDQ\D� DGDODK� PLOLN� DWDX� KDN� GDUL� NUHGLWXU� SHPEHUL� SLQMDPDQ�

SHUXVDKDDQ��

J�� 3HPEDWDVDQ�GDODP�SHUMDQMLDQ�KXWDQJ�

3HPEDWDVDQ�SHPEDWDVDQ�SHUMDQMLDQ�KXWDQJ�LQL�ELDVDQ\D�GLVXVXQ�ROHK�NUHGLWXU�

SHUXVDKDDQ�\DQJ�WHODK�GLVHWXMXL�ROHK�SHUXVDKDDQ��3HPEDWDVDQ�LQL�GLVXVXQ�ROHK�



���
�

�
�

NUHGLWXU� DJDU� SHUXVDKDDQ� WHWDS� PDPSX� PHOXQDVL� KXWDQJ� GDQ� EXQJDQ\D��

3HUMDQMLDQ�KXWDQJ��NKXVXVQ\D�KXWDQJ�MDQJND�SDQMDQJ�VHULQJ�PHPEDWDVL�DWDX�

EDKNDQ� PHODUDQJ� SHUXVDKDDQ� XQWXN� PHPEDJLNDQ� GLYLGHQ� WXQDL� NHSDGD�

SHPHJDQJ�VDKDP��3HUMDQMLDQ�KXWDQJ�WHUVHEXW�XPXPQ\D�PHQ\DWDNDQ��

��� 'LYLGHQ� WLGDN� ELVD� GLED\DUNDQ� MLND� PRGDO� EHUVLK� SHUXVDKDDQ� EHUDGD�

GLEDZDK�MXPODK�DWDX�WLWLN�\DQJ�VXGDK�GLWHQWXNDQ��

��� 3HUXVDKDDQ� KDQ\D� ELVD�PHPED\DU� GLYLGHQ� GLPDVD�PHQGDWDQJ� GDUL� ODED�

\DQJ�GLSHUROHK�VHWHODK�SHUMDQMLDQ�KXWDQJ�WHODK�GLWDQGDWDQJDQL��MDGL�GLYLGHQ�

WLGDN� EROHK� GLED\DU� GDUL� ODED� GLWDKDQ� SHUXVDKDDQ� SDGD� WDKXQ�WDKXQ�

VHEHOXPQ\D��

8PXPQ\D�NRQWUDN�KXWDQJ�MXJD�VHULQJ�EHULVL�ODUDQJDQ�SHPEDJLDQ�GLYLGHQ�MLND�

UDVLR�NHPDPSXDQ�SHPED\DUDQ�EXQJD��UDVLR�ODQFDU�GDQ�UDVLR�UDVLR�\DQJ�ODLQ�

PHOHZDWL�EDWDV�EDWDV�PLQLPDO�\DQJ�WHODK�GLWHWDSNDQ��

K�� .HPDPSXDQ�XQWXN�PHPLQMDP��EHUKXWDQJ��

3HUXVDKDDQ�\DQJ�PHPLOLNL�NHPDPSXDQ�\DQJ�WLQJJL�GDODP�PHPSHUROHK�GDQD�

SLQMDPDQ��XPXPQ\D�PHPLOLNL� NHPDPSXDQ�PHPED\DU�GLYLGHQ�\DQJ� WLQJJL��

$SDELOD�SHUXVDKDDQ�PHPXWXVNDQ�XQWXN�PHPHQXKL�VHJDOD�SHQGDQDDQ�PHODOXL�

KXWDQJ��PDND�EHVDU�NHFLOQ\D�GLYLGHQ�NDV�\DQJ�GLED\DUNDQ�NHSDGD�SHPHJDQJ�

VDKDP�WLGDN�DNDQ�PHPHQJDUXKL�WLQJNDW�OLNXLGLWDV�SHUXVDKDDQ��

%HUGDVDUNDQ�EDQ\DNQ\D�IDNWRU�\DQJ�PHPHQJDUXKL�NHELMDNDQ�GLYLGHQ�GLDWDV��

SHQHOLWLDQ�LQL�EHUIRNXV�SDGD�IDNWRU�IDNWRU�\DQJ�GLGXJD�SDOLQJ�EHUSHQJDUXK�WHUKDGDS�

'LYLGHQG�3D\RXW�5DWLR��GLDQWDUDQ\D��&XUUHQW�5DWLR��'HEW�WR�(TXLW\�5DWLR��*URZWK��

5HWXUQ�RQ�$VVHWV��GDQ�)LUP�6L]H��
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������ &XUUHQW�5DWLR��&5��

0HQXUXW� .DVPLU� ������������ UDVLR� ODQFDU� DWDX� FXUUHQW� UDWLR�

PHQJJDPEDUNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHPHQXKL� NHZDMLEDQ� MDQJND�

SHQGHN�DWDX�KXWDQJ�\DQJ�VHJHUD�MDWXK�WHPSR�SDGD�VDDW�GLWDJLK�VHFDUD�NHVHOXUXKDQ��

\DQJ�GLUXPXVNDQ�GHQJDQ��

݅ݐܴܽ�ݐ݊݁ݎݎݑܥ ൌ
ݏݐ݁ݏݏܣ�ݐ݊݁ݎݎݑܥ

ݏ݁݅ݐ݈ܾ݅݅ܽ݅ܮ�ݐ݊݁ݎݎݑܥ
���ͳͲͲΨ�

+DO� VHUXSD� GLNHPXNDNDQ� ROHK� 0DPGXK� 0�� +DQDIL� ���������� \DQJ�

PHQJDWDNDQ� UDVLR� ODQFDU� PHQJXNXU� NHPDPSXDQ� SHUXVDKDDQ� PHPHQXKL� KXWDQJ�

MDQJND� SHQGHNQ\D� GHQJDQ� PHQJJXQDNDQ� DNWLYD� ODQFDUQ\D� �DNWLYD� \DQJ� DNDQ�

EHUXEDK� PHQMDGL� NDV� GDODP� VDWX� WDKXQ� DWDX� VLNOXV� ELVQLV��� 6HULQJNDOL� GDODP�

SUDNWLNQ\D�GLSDNDL�EDKZD�UDVLR�ODQFDU�GHQJDQ�VWDQGDU������������\DQJ�WHUNDGDQJ�

VXGDK� GLDQJJDS� VHEDJDL� XNXUDQ� \DQJ� FXNXS� EDLN� DWDX� PHPXDVNDQ� EDJL� VXDWX�

SHUXVDKDDQ��GHQJDQ�NDWD�ODLQ��VHEHUDSD�EDQ\DN�DNWLYD�ODQFDU�\DQJ�WHUVHGLD�XQWXN�

PHQXWXSL�NHZDMLEDQ�MDQJND�SHQGHN�\DQJ�VHJHUD�MDWXK�WHPSR��

������ 'HEW�WR�(TXLW\�5DWLR��'(5��

/HYHUDJH�\DLWX�SHQJJXQDDQ�DVHW�GDQ�VXPEHU�GDQD��VRXUFHV�RI�IXQGV��ROHK�

SHUXVDKDDQ� \DQJ� PHPLOLNL� ELD\D� WHWDS� �EHEDQ� WHWDS�� GHQJDQ� PDNVXG� DJDU�

PHQLQJNDWNDQ�NHXQWXQJDQ�SHPHJDQJ�VDKDP��/HYHUDJH�GDODP�DUWL�OXDV�GLJXQDNDQ�

XQWXN�PHQJXNXU�NHPDPSXDQ�SHUXVDKDDQ�XQWXN�PHPED\DU�VHOXUXK�NHZDMLEDQQ\D�

EDLN�MDQJND�SHQGHN�PDXSXQ�MDQJND�SDQMDQJ���

0HQXUXW�.DVPLU� ������������'HEW� WR�(TXLW\�5DWLR�PHUXSDNDQ�UDVLR�\DQJ�

GLJXQDNDQ�XQWXN�PHQLODL�KXWDQJ�GHQJDQ�HNXLWDV��'(5�SDGD�OHYHUDJH�DNDQ�PHQMDGL�

DODW� SHUWLPEDQJDQ� SHQWLQJ� EDJL� LQYHVWRU� DWDX� NUHGLWXU� XQWXN� PHQLODL� LQYHVWDVL�
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PHUHND�� VHKLQJJD� OHYHUDJH� EDJL� SHUXVDKDDQ� GDSDW� EHUGDPSDN� VLJQLILNDQ��

3HUXVDKDDQ�GHQJDQ�UDVLR�OHYHUDJH�\DQJ�UHQGDK�PHPLOLNL�ULVLNR�NHFLO�DSDELOD�NRQGLVL�

SHUHNRQRPLDQ� PHQXUXQ�� WHWDSL� DSDELOD� NRQGLVL� SHUHNRQRPLDQ� VHGDQJ� QDLN�

SHUXVDKDDQ� DNDQ� NHKLODQJDQ� NHVHPSDWDQ� XQWXN� PHPSHUROHK� NHXQWXQJDQ� \DQJ�

UHODWLI�EHVDU��

0HQXUXW�6XNDPXOMD�����������'HEW�WR�(TXLW\�5DWLR�PHQJXNXU�SHUVHQWDVH�

OLDELOLWDV� SDGD� VWUXNWXU� PRGDO� SHUXVDKDDQ�� \DQJ� VHFDUD� VLVWHPDWLV� GLUXPXVNDQ�

GHQJDQ���

݅ݐܴܽ�ݕݐ݅ݑݍܧ�ݐ�ݐܾ݁ܦ ൌ
ݏ݁݅ݐ݈ܾ݅݅ܽ݅ܮ�݈ܽݐܶ
ݕݐ݅ݑݍܧ�݈ܽݐܶ

���ͳͲͲΨ�

7XMXDQ�GDQ�PDQIDDW�UDVLR�OHYHUDJH�GLDQWDUDQ\D�XQWXN���L��PHQJHWDKXL�SRVLVL�

VXDWX� SHUXVDKDDQ� WHUKDGDS� NHZDMLEDQ� NHSDGD� SLKDN� ODLQQ\D�� �LL�� PHQJHWDKXL�

NHPDPSXDQ�VHEXDK�SHUXVDKDDQ�GDODP�PHPHQXKL�NHZDMLDEDQ�\DQJ�EHUVLIDW�WHWDS��

�LLL�� PHQJHWDKXL� VXDWX� NHVHLPEDQJDQ� DQWDUD� QLODL� DNWLYD� NKXVXVQ\D� DNWLYD� WHWDS�

GHQJDQ�PRGDO���LY��PHQJHWDKXL�VHEHUDSD�EHVDU�DNWLYD�VHEXDK�SHUXVDKDDQ�GLELD\DL�

ROHK� KXWDQJ�� �Y�� PHQJHWDKXL� VHEHUDSD� EHVDU� SHQJDUXK� KXWDQJ� VXDWX� SHUXVDKDDQ�

WHUKDGDS�SHQJHORODDQ�DNWLYD��

/HYHUDJH�GDSDW�GLEHGDNDQ�NHGDODP��

D�� /HYHUDJH� RSHUDVL� �RSHUDWLQJ� OHYHUDJH��� GDSDW� GLGHILQLVLNDQ� VHEDJDL�

NHPDPSXDQ� SHUXVDKDDQ� PHPDQIDDWNDQ� ELD\D� WHWDS� XQWXN� PHQJKDVLONDQ�

ODED�\DQJ�OHELK�EDLN�EDJL�SHUXVDKDDQ��+DO�WHUVHEXW�PHQJDFX�SDGD�SHUVHQWDVH�

ELD\D�WHWDS�\DQJ�GLPLOLNL�SHUXVDKDDQ���

E�� /HYHUDJH�NHXDQJDQ��ILQDQFLDO�OHYHUDJH���PHQJDFX�SDGD�MXPODK�XWDQJ�GDODP�

VWUXNWXU� PRGDO� SHUXVDKDDQ�� GHQJDQ� NDWD� ODLQ� EDJDLPDQD� SHUXVDKDDQ�
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PHPED\DU� DVHW� WHUVHEXW� XQWXN�DWDX�EDJDLPDQD� DNWLYLWDV� RSHUDVLRQDO� DNDQ�

GLELD\DL��

������� *URZWK��*52��

7LQJNDW� SHUWXPEXKDQ� VXDWX� SHUXVDKDDQ� SDGD� GDVDUQ\D� PHQFHUPLQNDQ�

SURGXNWLYLWDV�SHUXVDKDDQ�GDQ�PHUXSDNDQ�VXDWX�KDUDSDQ�\DQJ�GLLQJLQNDQ�EDLN�ROHK�

SLKDN� LQWHUQDO� �PDQDMHPHQ�� PDXSXQ� SLKDN� HNVWHUQDO� �LQYHVWRU� GDQ� NUHGLWRU���

3HUXVDKDDQ�\DQJ�PHPLOLNL�SHUWXPEXKDQ�WLQJJL�SDGD�XPXPQ\D�PHPEXWXKNDQ�GDQD�

WDPEDKDQ� XQWXN� PHODNXNDQ� HNVSDQVL�� VHKLQJJD� PHQGRURQJ� SHUXVDKDDQ� XQWXN�

PHODNXNDQ� SHUEDLNDQ� GDODP� UDQJND� PHQXUXQNDQ� ELD\D� PRGDO� �3XVSDQLQJVLK� 	�

3UDWLZL�� ����������� 3HUWXPEXKDQ� SHUXVDKDDQ� \DQJ� WLQJJL� OHELK� GLVXNDL� LQYHVWRU�

XQWXN�PHQJDPELO� NHXQWXQJDQ� SDGD� LQYHVWDVL� \DQJ�PHPLOLNL� SURVSHN� \DQJ� OHELK�

EDLN�� VHKLQJJD� SHUXVDKDDQ� DNDQ� OHELK� VHQDQJ� XQWXN� PHQDKDQ� SHQGDSDWDQQ\D�

GDULSDGD�GLED\DUNDQ�VHEDJDL�GLYLGHQ�GHQJDQ�PHQJLQJDW�EDWDVDQ�EDWDVDQ�ELD\DQ\D��

3HUWXPEXKDQ�SHQMXDODQ�PHUXSDNDQ�LQGLNDWRU�SHQWLQJ�GDUL�SHQHULPDDQ�SDVDU�

DWDV�SURGXN�GDQ�DWDX� MDVD� VXDWX�SHUXVDKDDQ��GLPDQD�SHQGDSDWDQ�\DQJ�GLKDVLONDQ�

DNDQ� GDSDW� GLJXQDNDQ� XQWXN�PHQJXNXU� WLQJNDW� SHUWXPEXKDQ� SHQMXDODQ�� .DVPLU�

����������� PHQGHILQLVLNDQ� SHUWXPEXKDQ� SHQMXDODQ� PHQXQMXNNDQ� VHMDXK� PDQD�

SHUXVDKDDQ�GDSDW�PHQLQJNDWNDQ�SHQMXDODQQ\D�GLEDQGLQJNDQ�GHQJDQ�WRWDO�SHQMXDODQ�

VHFDUD�NHVHOXUXKDQ��5DVLR�SHUWXPEXKDQ�LQL�GDSDW�GLUXPXVNDQ�VHEDJDL�EHULNXW��

ݏ݈݁ܽܵ�݂�݄ݐݓݎܩ ൌ
௧ݏ݈݁ܽܵ� �െ ௧ିଵݏ݈݁ܽܵ

௧ିଵݏ݈݁ܽܵ
���ͳͲͲΨ�

.HWHUDQJDQ���

6DOHVW���� �SHQMXDODQ�EHUVLK�SDGD�WDKXQ�W�

6DOHVW��� �SHQMXDODQ�EHUVLK�SDGD�WDKXQ�W���
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%HUGDVDUNDQ� XUDLDQ� GLDWDV� GDSDW� VLVLPSXONDQ� WLQJNDW� SHUWXPEXKDQ�

SHQMXDODQ�PHUXSDNDQ�VHOLVLK�SHUXEDKDQ�MXPODK�SHQMXDODQ�SHU�WDKXQ��

������� 5HWXUQ�RQ�$VVHWV��52$��

3URILWDELOLWDV� PHUXSDNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHQJKDVLONDQ�

SHQGDSDWDQ�GDUL�SHQMXDODQ�WHUNDLW�RSHUDVLRQDO�PDXSXQ�GDODP�KDO�SHQJHORODDQ�DVHW�

WHUNDLW�PDVD�GHSDQ�SHUXVDKDDQ��VHKLQJJD�SURILWDELOLWDV�GDSDW�GLMDGLNDQ�WRODN�XNXU�

LQYHVWRU�PDXSXQ�NUHGLWRU�GDODP�SHQLODLDQ�NLQHUMD�VXDWX�SHUXVDKDDQ��3DUD�LQYHVWRU�

GL�SDVDU�PRGDO�VDQJDW�PHPSHUKDWLNDQ�NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHQJKDVLONDQ�

GDQ�PHQLQJNDWNDQ�SURILW��KDO�LQL�PHQMDGL�GD\D�WDULN�EDJL�LQYHVWRU�GDODP�PHODNXNDQ�

MXDO�EHOL�VDKDP��ROHK�NDUHQD�LWX�PDQDMHPHQ�KDUXV�PDPSX�PHPHQXKL�WDUJHW�\DQJ�

WHODK�GLWHWDSNDQ��7LQJNDW�SURILWDELOLWDV�PHQJJDPEDUNDQ�SRVLVL�ODED�SHUXVDKDDQ��

3URILWDELOLWDV�PHQJXNXU�VHEHUDSD�EHVDU�HIHNWLYLWDV�PDQDMHPHQ�SHUXVDKDDQ�

\DQJ� GLEXNWLNDQ� GHQJDQ� NHPDPSXDQ� PHQFLSWDNDQ� NHXQWXQJDQ� DWDX� PDPSX�

PHQFLSWDNDQ�QLODL�WDPEDK�HNRQRPLV�SHUXVDKDDQ��7LQJNDW�SURILWDELOLWDV�PHUXSDNDQ�

IDNWRU�SHQHQWX�GDODP�NHSXWXVDQ�SHPED\DUDQ�GLYLGHQ��5HWXUQ�RQ�(TXLW\��52(��GDQ�

5HWXUQ�RQ�$VVHWV��52$��\DQJ�WLQJJL�FHQGHUXQJ�VHVXDL�GHQJDQ�SHPED\DUDQ�GLYLGHQ�

\DQJ�WLQJJL��'ąEURZVND�HW�DO��������������

0DQIDDW� UDVLR�SURILWDELOLWDV� WLGDN� WHUEDWDV�KDQ\D�SDGD�SHPLOLN�XVDKD� DWDX�

PDQDMHPHQ�VDMD��WHWDSL�MXJD�EDJL�SLKDN�HNVWHUQDO�SHUXVDKDDQ��WHUXWDPD�SLKDN�SLKDN�

\DQJ�PHPLOLNL�NHSHQWLQJDQ�GHQJDQ�SHUXVDKDDQ��VWDNHKROGHU���.DVPLU������������

PHQJHPXNDNDQ�EHEHUDSD�WXMXDQ�GDQ�PDQIDDW�SHQJJXQDDQ�UDVLR�SURILWDELOLWDV�EDJL�

SLKDN�LQWHUQDO�PDXSXQ�HNVWHUQDO�SHUXVDKDDQ��GLDQWDUDQ\D��

D�� 0HQJXNXU�GDQ�PHQJHWDKXL�EHVDUQ\D�WLQJNDW�ODED�\DQJ�GLSHUROHK�SHUXVDKDDQ�
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GDODP�VDWX�SHULRGH��

E�� 0HQLODL� GDQ�PHQJHWDKXL� SRVLVL� ODED� SHUXVDKDDQ� WDKXQ� VHEHOXPQ\D� GHQJDQ�

WDKXQ�VHNDUDQJ��

F�� 0HQLODL�GDQ�PHQJHWDKXL�SHUNHPEDQJDQ�ODED�GDUL�ZDNWX�NH�ZDNWX��

G�� 0HQLODL� GDQ�PHQJHWDKXL�EHVDUQ\D� ODED�EHUVLK� VHVXGDK�SDMDN�GHQJDQ�PRGDO�

VHQGLUL��

H�� 0HQJHWDKXL�SURGXNWLYLWDV�GDUL�VHOXUXK�GDQD�SHUXVDKDDQ�\DQJ�GLJXQDNDQ�EDLN�

PRGDO�SLQMDPDQ�PDXSXQ�PRGDO�VHQGLUL��

5DVLR�3URILWDELOLWDV�\DQJ�GLSLOLK�GDODP�SHQHOLWLDQ�LQL�\DLWX�5HWXUQ�RQ�$VVHWV�

�52$��� 5HWXUQ� RQ� $VVHWV� �52$�� PHUXSDNDQ� UDVLR� \DQJ� PHQJXNXU� ODED� EHUVLK�

VHWHODK�SDMDN�WHUKDGDS�WRWDO�DVHW��0HQXUXW�+HU\�������������5HWXUQ�RQ�$VVHWV��52$��

PHUXSDNDQ� UDVLR� \DQJ� PHQXQMXNNDQ� VHEHUDSD� EHVDU� NRQWULEXVL� DVHW� GDODP�

PHQFLSWDNDQ�ODED�EHUVLK��5DVLR�LQL�GLJXQDNDQ�XQWXN�PHQJXNXU�EHVDUQ\D�WRWDO�ODED�

EHUVLK�\DQJ�DNDQ�GLKDVLONDQ�GDUL�GDQD�LQYHVWDVL�GDODP�WRWDO�DVHW��5HWXUQ�RQ�$VVHWV�

�52$��GLUXPXVNDQ�VHEDJDL�EHULNXW��

ݏݐ݁ݏݏܣ�݊�݊ݎݑݐܴ݁ ൌ
ݔܽܶ�ݎ݁ݐ݂ܣ�݁݉ܿ݊ܫ�ݐ݁ܰ

ݏݐ݁ݏݏܣ�݈ܽݐܶ
���ͳͲͲΨ�

6HODLQ� GDUL� PDQIDDW� \DQJ� GLXUDLNDQ� GLDWDV�� 5HWXUQ� RQ� $VVHWV� �52$��

PHPEHULNDQ�XNXUDQ�\DQJ�OHELK�EDLN�DWDV�UDVLR�SURILWDELOLWDV�NDUHQD�PHQXQMXNNDQ�

HIHNWLYLWDV�PDQDMHPHQ�GDODP�PHQJJXQDNDQ�DNWLYD�XQWXN�PHPSHUROHK�SHQGDSDWDQ��

6HPDNLQ� EDLN� SHQJHORODDQ� DVHW� VXDWX� SHUXVDKDDQ�PDND� DNDQ�PHQJKDVLONDQ� ODED�

\DQJ�OHELK�EDLN��

������� )LUP�6L]H��6,=��

8NXUDQ�SHUXVDKDDQ��)LUP�6L]H��PHUXSDNDQ�VNDOD�\DQJ�PHQXQMXNNDQ�EHVDU�
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NHFLOQ\D�VXDWX�SHUXVDKDDQ��0HQXUXW�%DGDQ�6WDQGDULVDVL�1DVLRQDO��NDWHJRUL�XNXUDQ�

SHUXVDKDDQ�DGD����\DLWX��

��� 3HUXVDKDDQ�NHFLO��3HUXVDKDDQ�GDSDW�GLNDWHJRULNDQ�VHEDJDL�SHUXVDKDDQ�NHFLO�

DSDELOD�PHPLOLNL�NHND\DDQ�EHUVLK�GDUL�5S���������������VDPSDL�GHQJDQ�SDOLQJ�

EDQ\DN� 5S�� �������������� WLGDN� WHUPDVXN� EDQJXQDQ� WHPSDW� XVDKD�� DWDX�

PHPLOLNL� KDVLO� SHQMXDODQ� WDKXQDQ� GDUL� 5S�� �������������� VDPSDL� GHQJDQ�

SDOLQJ�EDQ\DN�5S��������������������

��� 3HUXVDKDDQ�PHQHQJDK��3HUXVDKDDQ�GDSDW�GLNDWHJRULNDQ�VHEDJDL�SHUXVDKDDQ�

PHQHQJDK� DSDELOD� PHPLOLNL� NHND\DDQ� EHUVLK� OHELK� GDUL� 5S�� ��������������

VDPSDL�GHQJDQ�SDOLQJ�EDQ\DN�5S�������������������WLGDN�WHUPDVXN�EDQJXQDQ�

WHPSDW� XVDKD�� DWDX� PHPLOLNL� KDVLO� SHQMXDODQ� WDKXQDQ� OHELK� GDUL� 5S��

����������������VDPSDL�GHQJDQ�SDOLQJ�EDQ\DN�5S���������������������

��� 3HUXVDKDDQ� EHVDU�� 3HUXVDKDDQ� 3HUXVDKDDQ� GDSDW� GLNDWHJRULNDQ� VHEDJDL�

SHUXVDKDDQ� EHVDU� DSDELOD� PHPLOLNL� NHND\DDQ� EHUVLK� OHELK� GDUL� 5S���

�����������������WLGDN�WHUPDVXN�EDQJXQDQ�WHPSDW�XVDKD��DWDX�PHPLOLNL�KDVLO�

SHQMXDODQ�WDKXQDQ�OHELK�GDUL�5S���������������������

8NXUDQ�SHUXVDKDDQ�DGDODK�VXDWX�VNDOD�GLPDQD�GDSDW�GLNODVLILNDVLNDQ�EHVDU�

NHFLOQ\D� SHUXVDKDDQ� PHQXUXW� EHUEDJDL� FDUD� DQWDUD� ODLQ� GHQJDQ� WRWDO� DNWLYD��

SHQMXDODQ� EHUVLK�� GDQ�NDSLWDOLVDVL� SDVDU� SHUXVDKDDQ� �0DKDZ\DKUWL� GDQ�%XGLDVLK��

����������� 3HUXVDKDDQ� \DQJ� EHVDU� PHPLOLNL� EDVLV� SHPHJDQJ� NHSHQWLQJDQ� \DQJ�

OHELK� OXDV�� VHKLQJJD�EHUEDJDL�NHELMDNDQ�SHUXVDKDDQ�EHVDU�DNDQ� EHUGDPSDN� OHELK�

EHVDU� WHUKDGDS� NHSHQWLQJDQ� SXEOLF� GLEDQGLQJNDQ� GHQJDQ� SHUXVDKDDQ� NHFLO��%DJL�

LQYHVWRU�� NHELMDNDQ�SHUXVDKDDQ�DNDQ� EHULPSOLNDVL� WHUKDGDS�SURVSHN� FDVK� IORZ�GL�
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PDVD�\DQJ�DNDQ�GDWDQJ�� VHGDQJNDQ�EDJL� UHJXODWRU� �SHPHULQWDK��DNDQ�EHUGDPSDN�

WHUKDGDS� EHVDUQ\D� SDMDN� \DQJ� DNDQ� GLWHULPD� VHUWD� HIHNWLYLWDV� SHUDQ� SHPEHULDQ�

SHUOLQGXQJDQ� WHUKDGDS� PDV\DUDNDW� VHFDUD� XPXP�� 5XPXV� XNXUDQ� SHUXVDKDDQ�

PHQXUXW�0DKDZ\DKUWL�GDQ�%XGLDVLK�DGDODK�VHEDJDL�EHULNXW��

݁ݖ݅ܵ�݉ݎ݅ܨ ൌ ���ݏݐ݁ݏݏܣ���������

6HPDNLQ� EHVDU� XNXUDQ� VXDWX� SHUXVDKDDQ�� ELDVDQ\D� DNDQ� PHPSXQ\DL�

NHNXDWDQ�WHUVHQGLUL�GDODP�PHQJKDGDSL�PDVDODK�PDVDODK�ELVQLV�VHUWD�NHPDPSXDQ�

SHUXVDKDDQ�GDODP�PHPSHUROHK�ODED�WLQJJL�NDUHQD�GLGXNXQJ�ROHK�DVHW�\DQJ�EHVDU�

VHKLQJJD�NHQGDOD�SHUXVDKDDQ�GDSDW�WHUDWDVL��

���� 3HQHOLWLDQ�7HUGDKXOX�

5LQJNDVDQ�GDUL�SHQHOLWLDQ�WHUGDKXOX�GLVDMLNDQ�SDGD�WDEHO�EHULNXW��

7DEHO�����

3HQHOLWLDQ�7HUGDKXOX�

1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
�� )DNWRU�IDNWRU�

\DQJ�
0HPSHQJDUXKL�
.HELMDNDQ�
'LYLGHQ�SDGD�
3HUXVDKDDQ�
6HNWRU�,QGXVWUL�
%DUDQJ�
.RQVXPVL�\DQJ�
WHUGDIWDU�GL�%(,�
WDKXQ�����������
�
�
)DMDU�5LQD�
6HMDWL��6DKUXO�
3RQWR��6HSW\DQD�
3UDVHWLDQLQJUXP��

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D��'35�
E��'(5��
F��52$��
G��3HUWXPEXKDQ�
3HUXVDKDDQ��

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
8NXUDQ�
3HUXVDKDDQ��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�)UHH�
&DVK�)ORZ��

F�� 3HQHOLWLDP�
GLODNXNDQ�
SDGD����
SHUXVDKDDQ�
VHNWRU�LQGXVWUL�
EDUDQJ�
NRQVXPVL�
\DQJ�OLVWLQJ�

��� )&)� EHUSHQJDUXK�
VLJQLILNDQ� WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

��� '(5�EHUSHQJDUXK�
QHJDWLI�GDQ�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

��� 52$�WLGDN�
EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

��� 3HUWXPEXKDQ�
SHUXVDKDDQ�WLGDN�
EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� 6XPDUWRQR��

1RQD�1DRPL�
6XPEDUL�
�
�
%HUNDOD�
$NXQWDQVL�GDQ�
.HXDQJDQ�
,QGRQHVLD��9RO���
1R���������

� �GL�%(,��
G�� 3HULRGH�

ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ���

�

�� 3HQJDUXK�
3URILWDELOLWDV��
3HUWXPEXKDQ�
3HUXVDKDDQ��
.HELMDNDQ�
+XWDQJ��GDQ�
/LNXLGLWDV�
7HUKDGDS�
.HELMDNDQ�
'LYLGHQ�SDGD�
3HUXVDKDDQ�
0DQXIDNWXU�
\DQJ�WHUGDIWDU�GL�
%(,�WDKXQ������
�����
�
0DV�,QWDQ�
3XUED��-XOLDQD�
/RUHQW��$GLW\D�
$QJJD��&\QWKLD��
-XOL�
�
-XUQDO�$NXQWDQVL�
GDQ�.HXDQJDQ��
9RO����1R�����
$SULO������

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D�� '35�
E�� 3HUWXPEXKDQ�

3HUXVDKDDQ�
F�� '(5�
G��&5��

D��9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
8NXUDQ�
3HUXVDKDDQ��

E��9DULDEHO�
SURILWDELOLWDV�
\DQJ�
GLJXQDNDQ�
\DLWX�52(��

F�� 3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
PDQXIDNWXU�
\DQJ�OLVWLQJ�
GL�%(,��

G��3HULRGH�ZDNWX�
\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ���

��� 6HFDUD�SDUVLDO�52(�
EHUSHQJDUXK�SRVLWLI�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

��� 6HFDUD�SDUVLDO�
3HUWXPEXKDQ�
SHUXVDKDDQ�
EHUSHQJDUXK�QHJDWLI�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

��� 6HFDUD�SDUVLDO�'(5�
EHUSHQJDUXK�QHJDWLI�
WHUKDGDS�.HELMDNDQ�
'LYLGHQ��

��� 6HFDUD�SDUVLDO�&5�
WLGDN�EHUSHQJDUXK�
WHUKDGDS�.HELMDNDQ�
'LYLGHQ��

��� 6HFDUD�VLPXOWDQ�
52(��3HUWXPEXKDQ�
SHUXVDKDDQ��'(5��
&5�EHUSHQJDUXK�
SRVLWLI�VLJQLILNDQ�
WHUKDGDS�.HELMDNDQ�
'LYLGHQ���

�� 3HQJDUXK�
6WUXNWXU�
.HSHPLOLNDQ��
/HYHUDJH��
8NXUDQ�

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D�� '35�
E��'(5�
F�� 8NXUDQ�

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
3HUWXPEXKDQ�
3HUXVDKDDQ��

���.HSHPLOLNDQ�
0DQDMHULDO��.0��
EHUSHQJDUXK�QHJDWLI�
GDQ�WLGDN�VLJQLILNDQ�
WHUKDGDS�.HELMDNDQ�

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� 3HUXVDKDDQ�

7HUKDGDS�
.HELMDNDQ�
'LYLGHQ�SDGD�
3HUXVDKDDQ�
0DQXIDNWXU�
\DQJ�7HUGDIWDU�
GL�%XUVD�(IHN�
,QGRQHVLD�7DKXQ�
����������
�
'ZL�)HEULDQWL�
GDQ�<RODQGD�
=XOYLD�
�
�
-XUQDO�,OPLDK�
0DKDVLVZD�
(NRQRPL�
0DQDMHPHQ��
9RO����1R�����
)HEUXDUL������

3HUXVDKDDQ��
�

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�
.HSHPLOLNDQ�
0DQDMHULDO��
.HSHPLOLNDQ�
,QVWLWXVLRQDO��
.HSHPLOLNDQ�
$VLQJ���
F�� 3HQHOLWL
DQ�GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
PDQXIDNWXU�
\DQJ�OLVWLQJ�GL�
%(,�WDKXQ�
�����������
G�� 3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

'LYLGHQ��
���.HSHPLOLNDQ�

,QVWLWXVLRQDO��.,��
EHUSHQJDUXK�QHJDWLI�
GDQ�WLGDN�VLJQLILNDQ�
WHUKDGDS�.HELMDNDQ�
'LYLGHQ��

���.HSHPLOLNDQ�$VLQJ�
�.$��EHUSHQJDUXK�
QHJDWLI�GDQ�WLGDN�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

���'(5�EHUSHQJDUXK�
QHJDWLI�GDQ�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

���8NXUDQ�SHUXVDKDDQ�
PHPLOLNL�SHQJDUXK�
SRVLWLI�GDQ�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

�� 'HWHUPLQDQWV�RI�
GLYLGHQG�SD\RXW�
GHFLVLRQV�±�WKH�
FDVH�RI�SXEOLFO\�
TXRWHG�IRRG�
LQGXVWU\�
HQWHUSULVHV�
RSHUDWLQJ�LQ�
HPHUJLQJ�
PDUNHWV�
�
-XVW\QD�)��
'ąEURZVND��
0DJGDOHQD�0��
6DZLFND��
0DJGDOHQD�
8OULFKV�

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D�� 'LYLGHQG�

SD\PHQW�
E��&RPSDQ\�6L]H�

�6,=��
F�� /LTXLGLW\�

�&5��
G�� /HYHUDJH�

�'(5��
H�� *URZWK�

�*52��
I�� 3URILWDELOLW\�

�52$����

D�� 9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�1HW�
,QFRPH��1,���
)UHH�&DVK�
)ORZ��)&)���
GDQ�3ULFH�SHU�
(DUQLQJV�
5DWLR��3(5���

E��3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
(XURSHDQ�
IRRG�LQGXVWU\�
PDUNHWV��

F��3HULRGH�ZDNWX�
\DQJ�
GLJXQDNDQ�
GDODP�

��� 6,=�KDV�D�
VLJQLILFDQW�DQG�
SRVLWLYH�LQIOXHQFH�
RQ�WKH�GLYLGHQG�
SD\RXW�SROLF\��

��� /,4�KDV�D�
VLJQLILFDQW�DQG�
SRVLWLYH�LQIOXHQFH�
RQ�WKH�GLYLGHQG�
SD\RXW�SROLF\��

��� 352)�LV�DOVR�IRXQG�
WR��VLJQLILFDQWO\�DQG�
SRVLWLYHO\�DIIHFW�WKH�
OLNHOLKRRG�RI�SD\LQJ�
GLYLGHQGV��

��� )&)�KDV�D�
VLJQLILFDQW�DQG�
SRVLWLYH�LQIOXHQFH�
RQ�WKH�GLYLGHQG�

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� �

(FRQRPLF�
5HVHDUFK��
(NRQRPVND�
,VWUDåLYDQMD��
������
,661��������
���;�

� SHQHOLWLDQ�� SD\RXW�SROLF\��
��� *URZWK�KDV�D�

VLJQLILFDQW�DQG�
SRVLWLYH�LQIOXHQFH�
RQ�WKH�SUREDELOLW\�
RI�SD\LQJ�GLYLGHQGV��

�� )DNWRU�IDNWRU�
\DQJ�
0HPSHQJDUXKL�
.HELMDNDQ�
'LYLGHQ�SDGD�
3HUXVDKDDQ�
0DQXIDNWXU�
3HULRGH������
�����
�
�
$OH[DQGHU�
+DOLP�GDQ�5LQL�
7UL�+DVWXWL�
�
�
-XUQDO�
0XOWLSDUDGLJPD�
$NXQWDQVL��9RO�,�
1R���������

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX��
D��'35�
E��&5�
F�� '(5��

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
3HUWXPEXKDQ�
3HUXVDKDDQ�
�*52��GDQ�
8NXUDQ�
3HUXVDKDDQ�
�6,=���

E��9DULDEHO�
SURILWDELOLWDV�
\DQJ�
GLJXQDNDQ�
\DLWX�52(��

F�� 3HQHOLWLDQ�
GLODNXNDQ�
WHUKDGDS�
SHUXVDKDDQ�
PDQXIDNWXU�
\DQJ�OLVWLQJ�GL�
%(,�SHULRGH�
�����������

G��3HULRGH�ZDNWX�
\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ���

���9DULDEHO�
3URILWDELOLWDV��52(��
EHUSHQJDUXK�VHFDUD�
SRVLWLI�GDQ�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��

���9DULDEHO�/LNXLGLWDV�
�&5��EHUSHQJDUXK�
VHFDUD�QHJDWLI�GDQ�
WLGDN�VLJQLILNDQ�
WHUKDGDS�.HELMDNDQ�
'LYLGHQ��

���9DULDEHO�/HYHUDJH�
�'(5��EHUSHQJDUXK�
VHFDUD�QHJDWLI�GDQ�
WLGDN�VLJQLILNDQ�
WHUKDGDS�.HELMDNDQ�
'LYLGHQ��

�� 3HQJDUXK�'(5��
7$72�GDQ�130�
WHUKDGDS�
.HELMDNDQ�
'LYLGHQ��6WXGL�
.DVXV�3DGD�

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D�� '35�
E��'(5��

D��9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
&5��*52��
52$��6,=��

E��9DULDEHO�ODLQ�

���'(5�EHUSHQJDUXK�
QHJDWLI�GDQ�
VLJQLILNDQ�WHUKDGDS�
'LYLGHQG�3D\RXW�
5DWLR��

��� 7$72�EHUSHQJDUXK�
'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� ,QGXVWUL�'DVDU�

.LPLD�\DQJ�
7HUGDIWDU�GL�
%XUVD�(IHN�
,QGRQHVLD�7DKXQ�
�����������
�
,ZDQ�)LUGDXV�
GDQ�3XWUL�
+DQGD\DQL�
�
-RXUQDO�RI�
$SSOLHG�
$FFRXQWLQJ�DQG�
)LQDQFH��-$$3���
9RO����1R�����
������

� \DQJ�GLWHOLWL�
\DLWX�7$72�
GDQ�130��

F�� 3HQHOLWLDQ�
GLODNXNDQ�
WHUKDGDS�
SHUXVDKDDQ�
LQGXVWUL�GDVDU�
NLPLD�\DQJ�
OLVWLQJ�GL�%(,��

G�� 3HULRGH�ZDNWX�
\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

SRVLWLI�GDQ�
VLJQLILNDQ�WHUKDGDS�
'LYLGHQG�3D\RXW�
5DWLR��

���130�EHUSHQJDUXK�
SRVLWLI�GDQ�
VLJQLILNDQ�WHUKDGDS�
'LYLGHQG�3D\RXW�
5DWLR��

�

�� 3HQJDUXK�
JURZWK�
RSSRUWXQLW\��
SURILWDELOLWDV�GDQ�
VWUXNWXU�PRGDO�
WHUKDGDS�QLODL�
SHUXVDKDDQ�
GHQJDQ�GLYLGHQ�
VHEDJDL�YDULDEHO�
LQWHUYHQLQJ�SDGD�
SHUXVDKDDQ�
PDQXIDNWXU�\DQJ�
WHUGDIWDU�GL�%(,�
SDGD�SHULRGH�
����������
�
�
7ULDVHVLDUWD�1XU�
�
�
-XUQDO�
0DQDMHPHQ�
%LVQLV�
,QGRQHVLD��9RO���

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX��
D��'(5�
E��52$�
F��'35��

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
&5�GDQ�6,=��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�1LODL�
3HUXVDKDDQ�
�3%9��3(5��
7RELQ¶V�4���
*URZWK�
2SSRUWXQLW\�
�0%$��
0%(���
6WUXNWXU�
0RGDO��'$5��
/'(5��
/'$5���
3URILWDELOLWDV�
�*30��130��
(36��52(���
'36��
'LYLGHQG�
<LHOGV��

��� *URZWK�RSSRUWXQLW\�
EHUSHQJDUXK�QHJDWLI�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��
6WUXNWXU�PRGDO�
WLGDN�EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
.HELMDNDQ�'LYLGHQ��
3URILWDELOLWDV�
PHPLOLNL�SHQJDUXK�
SRVLWLI�VLJQLILNDQ�
WHUKDGDS�.HELMDNDQ�
'LYLGHQ��

��� *URZWK�RSSRUWXQLW\�
EHUSHQJDUXK�SRVLWLI�
GDQ�VLJQLILNDQ�
WHUKDGDS�QLODL�
SHUXVDKDDQ��
6WUXNWXU�PRGDO��
SURILWDELOLWDV�GDQ�
NHELMDNDQ�GLYLGHQ�
WLGDN�EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
QLODL�SHUXVDKDDQ��

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� 1R����-XQL������ � F�� 3HQHOLWLDQ�

GLODNXNDQ�
WHUKDGDS�
SHUXVDKDDQ�
PDQXIDNWXU�
\DQJ�OLVWLQJ�
GL�%(,��

G��3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

���.HELMDNDQ�GLYLGHQ�
WLGDN�PHPHGLDVL�
SHQJDUXK�EDLN�
JURZWK�RSSRUWXQLW\��
VWUXNWXU�PRGDO�
PDXSXQ�
SURILWDELOLWDV�
WHUKDGDS�QLODL�
SHUXVDKDDQ��

�� 3HQJDUXK�
&XUUHQW�5DWLR�
GDQ�4XLFN�5DWLR�
7HUKDGDS�
.HELMDNDQ�
'LYLGHQ�0HODOXL�
5HWXUQ�RQ�
(TXLW\�SDGD�
3HUXVDKDDQ�
0DQXIDNWXU�
\DQJ�WHUGDIWDU�GL�
%(,�7DKXQ������
�
$OLD�6XJHQJ�
5DKD\X�GDQ�
0RKDPPDG�
+DUL�
�
-XUQDO�(NRQRPL�
%LVQLV�9RO�����
1R����������

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D��'35�
E��&5��

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
'(5��*52�
GDQ�6,=��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�52(�
GDQ�45��

F�� 3HQHOLWLDQ�
GLODNXNDQ�
SDGD�VHOXUXK�
SHUXVDKDDQ�
PDQXIDNWXU�
\DQJ�WHUGDIWDU�
GL�%(,�WDKXQ�
������

G��3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

���&5�WLGDN�
EHUSHQJDUXK�
ODQJVXQJ�WHUKDGDS�
'35��QDPXQ�
EHUSHQJDUXK�WLGDN�
ODQJVXQJ�PHODOXL�
52(��

���45�WLGDN�
EHUSHQJDUXK�
ODQJVXQJ�PDXSXQ�
WLGDN�ODQJVXQJ�
WHUKDGDS�'35�
PHODOXL�52(��

�� 3HQJDUXK�
3URILWDELOLWDV�
GDQ�/HYHUDJH�
7HUKDGDS�
.HELMDNDQ�
'LYLGHQ��6WXGL�
SDGD�3HUXVDKDDQ�

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D��'35�
E��'(5��

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
&5��*52��
52$��6,=��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�

��� 6HFDUD�SDUVLDO�130�
WLGDN�EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
'35��

���VHFDUD�SDUVLDO�'(5�
EHUSHQJDUXK�QHJDWLI�
VLJQLILNDQ�WHUKDGDS�

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� 0DQXIDNWXU�

\DQJ�7HUGDIWDU�
GL�%(,�3HULRGH�
�����������
�
'HEELH�
&KULVWLQH��6\LID�
)LMULHVWDUL�
6XU\RQR�
�
3URIHVLRQDOLVPH�
$NXQWDQ�0HQXMX�
6XVWDLQDEOH�
3UDFWLFH��-XOL�
�����,661�
����������

� \DLWX�130��
F�� 3HQHOLWLDQ�

GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
PDQXIDNWXU�
\DQJ�WHUGDIWDU�
GL�%(,��

G��3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

��� 6HFDUD�VLPXOWDQ�
130�GDQ�'(5�
EHUSHQJDUXK�
WHUKDGDS�'35��

��� 3HQJDUXK�UHWXUQ�
RQ�HTXLW\��GHEW�
WR�HTXLW\�UDWLR�
GDQ�XPXU�
SHUXVDKDDQ�
WHUKDGDS�
NHELMDNDQ�
GLYLGHQ��VWXGL�
SDGD�SHUXVDKDDQ�
PDQXIDNWXU�\DQJ�
WHUGDIWDU�GL�%(,�
WDKXQ�������
�
�
5DKPDZDWL��(O\�
6LVZDQWR��GDQ�
/XOX�1XUXO�
,VWDQWL�
�
�
-XUQDO�(NRQRPL�
%LVQLV�9RO�����
1R����������

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D��'35�
E��'(5��

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
&5��*52��
52$��6,=��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�52(�
GDQ�)LUP�
$JH��

F��3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
PDQXIDNWXU�
\DQJ�OLVWLQJ�
GL�%(,�WDKXQ�
������

G��3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

���52(�WLGDN�
EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
NHELMDNDQ�GLYLGHQ��

���'(5�EHUSHQJDUXK�
QHJDWLI�VLJQLILNDQ�
WHUKDGDS�NHELMDNDQ�
GLYLGHQ��

��� )LUP�$JH�WLGDN�
PHPRGHUDVL�
SHQJDUXK�52(�
WHUKDGDS�NHELMDNDQ�
GLYLGHQ��

��� )LUP�$JH�WLGDN�
PHPRGHUDVL�
SHQJDUXK�'(5�
WHUKDGDS�NHELMDNDQ�
GLYLGHQ���

��� 3HQJDUXK�5HWXUQ�
RQ�(TXLW\��

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�

D��9DULDEHO�ODLQ�
\DQJ�WLGDN�

��� 6HFDUD�VLPXOWDQ�
YDULDEHO�52(��&5��

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� &XUUHQW�5DWLR��

GDQ�(DUQLQJ�SHU�
6KDUH�7HUKDGDS�
.HELMDNDQ�
'LYLGHQ�SDGD�
3HUXVDKDDQ�
.HXDQJDQ�
�
-HOPLR�'D�&RVWD�
6DUPHQWR�	�
0DGH�'DQD�
�
�
(�-XUQDO�
0DQDMHPHQ�
8QLYHUVLWDV�
8GD\DQD��9RO����
1R����������

D��'35�
E��&5��

GLWHOLWL�\DLWX�
'(5��*52��
52$��6,=��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�52(�
GDQ�(36��

F�� 3HQHOLWLDQ�
GLODNXNDQ�
WHUKDGDS�
SHUXVDKDDQ�
NHXDQJDQ�
\DQJ�OLVWLQJ�
GL�%(,��

G�� 3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ���

GDQ�(36�
EHUSHQJDUXK�SRVLWLI�
GDQ�VLJQLILNDQ�
WHUKDGDS�'35��

���6HFDUD�SDUVLDO�52(�
EHUSHQJDUXK�SRVLWLI�
QDPXQ�WLGDN�
VLJQLILNDQ�WHUKDGDS�
'35��

���6HFDUD�SDUVLDO�&5�
EHUSHQJDUXK�SRVLWLI�
GDQ�VLJQLILNDQ�
WHUKDGDS�'35��

��� 6HFDUD�SDUVLDO�(36�
EHUSHQJDUXK�SRVLWLI�
QDPXQ�WLGDN�
VLJQLILNDQ�WHUKDGDS�
'35��

��� 3HQJDUXK�
/LNXLGLWDV��
3URILWDELOLWDV��
GDQ�/HYHUDJH�
7HUKDGDS�
.HELMDNDQ�
'LYLGHQ�SDGD�
3HUXVDKDDQ�
/4���\DQJ�
WHUGDIWDU�GL�%(,�
3HULRGH������
�����
�
6XULDQL�*LQWLQJ�
�
�
-:(0�67,(�
0,.526.,/��
9RO����1R������
2NWREHU������

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D��'35�
E��&5�
F��52$�
G��'(5��

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
*52�GDQ�
6,=��

E�� 3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
/4���\DQJ�
OLVWLQJ�GL�%(,�
SHULRGH������
������

F�� 3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

��� 6HFDUD�VLPXOWDQ�
&5��52$��GDQ�
'(5�EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
'35��

���6HFDUD�SDUVLDO�
KDQ\D�52$�\DQJ�
EHUSHQJDUXK�SRVLWLI�
VLJQLILNDQ�WHUKDGDS�
'35��VHGDQJNDQ�
&5�GDQ�'(5�WLGDN�
EHUSHQJDUXK�VHFDUD�
VLJQLILNDQ�WHUKDGDS�
'35��

��� $QDOLVLV�)DNWRU�
IDNWRU�\DQJ�

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�

���)&)�GDQ�XNXUDQ�
SHUXVDKDDQ�

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� 0HPSHQJDUXKL�

'LYLGHQG�3D\RXW�
5DWLR��6WXGL�
3DGD�3HUXVDKDDQ�
1RQ�.HXDQJDQ�
\DQJ�7HUGDIWDU�
GL�%XUVD�(IHN�
,QGRQHVLD��
�
�
$VPD�0XWLD��
1XUKDOLV�
�
-XUQDO�,OPLDK�
(NRQRPL�
0DQDMHPHQ�
9RO���1R�����
�����

D�� '35�
E��'(5�
F�� 3HUWXPEXKDQ�

3HUXVDKDDQ�
G��8NXUDQ�

3HUXVDKDDQ�

GLWHOLWL�\DLWX�
&5��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�)&)�
GDQ�52(��

F��3HQHOLWLDQ�
GLODNXNDQ�
SDGD�VHOXUXK�
SHUXVDKDDQ�
QRQ�NHXDQJDQ�
\DQJ�WHUGDIWDU�
GL�%(,�WDKXQ�
�����������

G��3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

EHUSHQJDUXK�SRVLWLI�
VLJQLILNDQ�WHUKDGDS�
'35��

���52(��'(5�GDQ�
3HUWXPEXKDQ�
3HUXVDKDDQ�
EHUSHQJDUXK�QHJDWLI�
VLJQLILNDQ�WHUKDGDS�
'35��

��� 6HFDUD�VLPXOWDQ�
)&)��52(��'(5��
7LQJNDW�
3HUWXPEXKDQ�GDQ�
8NXUDQ�3HUXVDKDDQ�
PHQXQMXNNDQ�
SHQJDUXK�VLJQLILNDQ�
WHUKDGDS�'35��

��� 3HQJDUXK�
/HYHUDJH��
3URILWDELOLW\��
/LTXLGLW\��GDQ�
)LUP�6L]H�
7HUKDGDS�
.HELMDNDQ�
'LYLGHQ�
�
�
�
:LQQ\�9LFWRULD�
GDQ�9LULDQL�
�
�
�
�
-XUQDO�
0XOWLSDUDGLJPD�
$NXQWDQVL��9RO��
��1R���������

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D��'35��
E��&5��
F�� )LUP�6L]H��

D��9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
*52�GDQ�
52$��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�'$5��
GDQ�52(��

F��3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
PDQXIDNWXU�
\DQJ�WHUGDIWDU�
GL�%(,�7DKXQ�
�����������

G�� 3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

��� 6HFDUD�VLPXOWDQ�
YDULDEHO�'$5��
52(��&5��GDQ�)LUP�
6L]H�EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
'35��

��� 6HFDUD�SDUVLDO�'$5�
GDQ�&5�WLGDN�
EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
'35��

��� 6HFDUD�SDUVLDO�52(�
GDQ�)LUP�6L]H�
EHUSHQJDUXK�SRVLWLI�
VLJQLILNDQ�WHUKDGDS�
'35��

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
��� 'HWHUPLQDQWV�RI�

'LYLGHQG�3D\RXW�
'HFLVLRQV��$�
'\QDPLF�3DQHO�
'DWD�$QDO\VLV�RI�
7XUNLVK�6WRFN�
0DUNHW�
�
�
�
)DUXN�%RVWDQFL��
(\XS�.DGLRJOX��
*XYHQ�6D\LOJDQ�
�
�
�
,QWHUQDWLRQDO�
-RXUQDORI�
)LQDQFLDO�
6WXGLHV�����������
���

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D�� 'LYLGHQG�

3D\RXW�
E��/,4��&5��

D�� 0HODNXNDQ�
SHQHOLWLDQ�
GHQJDQ�
PHQJJXQDNDQ�
YDULDEHO�'36��
6,=��5&$3����
52(��$*(��
)$0��'$5��
0%9��

E�� 3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
\DQJ�OLVWLQJ�
GL�%RUVD�
,VWDQEXO�
6WRFN�
([FKDQJH�
SHULRGH������
������

F�� 3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

$FFRUGLQJ�WR�WKH�
UHVXOWV�RI�WKH�G\QDPLF�
SDQHO�UHJUHVVLRQ��
ZKLOH�WKH�SUHYLRXV�
\HDU¶V�GLYLGHQG�
SD\RXW�SHU�VKDUH��
UHWXUQ�RQ�HTXLW\��WKH�
PDUNHW�WR�ERRN�YDOXH�
UDWLR��VL]H��PDUNHW�
FDSLWDOL]DWLRQ���DQG�
WKH�OLTXLGLW\�KDV�D�
VLJQLILFDQW�SRVLWLYH�
HIIHFW�RQ�GLYLGHQG�
SD\RXW��WKHU�LV�QR�
VWDWLVWLFDOO\�VLJQLILFDQW�
UHODWLRQVKLS�EHWZHHQ�
WKH�GLYLGHQG�SD\RXW��
DJH��IDPLO\�FRQWURO�RU�
GHEW�UDWLR��

��� 3HQJDUXK�)UHH�
&DVK�)ORZ��
3URILWDELOLWDV��
/LNXLGLWDV�GDQ�
/HYHUDJH�
7HUKDGDS�
.HELMDNDQ�
'LYLGHQ�
�
�
.ULVDUGL\DQVDK��
/DLODWXO�$PDQDK�
�
�
-XUQDO�,OPX�GDQ�
5LVHW�$NXQWDQVL���

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D��'35�
E��52$�
F��&5�
G��'(5��
�

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
*52�GDQ�
6,=��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�)&)��

F�� 3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
/4����\DQJ�
WHUGDIWDU�GL�
%(,�SHULRGH�
�����������

��� )&)�WLGDN�
EHUSHQJDUXK�
WHUKDGDS�'35��

���52$�EHUSHQJDUXK�
SRVLWLI�WHUKDGDS�
'35��

���&5�EHUSHQJDUXK�
WHUKDGDS�'35��

���'(5�WLGDN�
EHUSHQJDUXK�
WHUKDGDS�'35��

���6HFDUD�VLPXOWDQ�
)&)��52$��&5��
GDQ�'(5�
EHUSHQJDUXK�
WHUKDGDS�'35��

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� 9RO����1R�����

-XOL������
� G�� 3HULRGH�

ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

�

��� 3HQJDUXK�'HEW�
WR�(TXLW\�5DWLR�
�'(5���5HWXUQ�
RQ�$VVHWV�
�52$���&DVK�
3RVLWLRQ�
�&$6+���$VVHWV�
*URZWK�
�*52:7+��
7HUKDGDS�
'LYLGHQG�3D\RXW�
5DWLR�SDGD�
3HUXVDKDDQ�
0DQXIDNWXU�
6XEVHNWRU�)RRG�
DQG�%HYHUDJH�
\DQJ�7HUGDIWDU�
GL�%(,�3HULRGH�
����������
�
1LVULQD�2NWDYLD�
/HVWDUL�
�
-XUQDO�$SOLNDVL�
$GPLQLVWUDVL��
9RO�����1R����
0HL������

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D�� '35�
E��52$�
F�� '(5�
G��*52:7+��

D�� 9DULDEHO�ODLQ�
\DQJ�WLGDN�
GLWHOLWL�\DLWX�
&5�GDQ�6,=��

E��9DULDEHO�ODLQ�
\DQJ�GLWHOLWL�
\DLWX�&$6+��

F�� 3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
0DQXIDNWXU�
6XEVHNWRU�
)RRG�DQG�
%HYHUDJH�
\DQJ�OLVWLQJ�
GL�%(,�
3HULRGH������
������

G�� 3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

��� 6HFDUD�VLPXOWDQ�
'(5��52$��&$6+��
*52:7+�
EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
'35��

��� 6HFDUD�SDUVLDO�
'(5��52$��&$6+��
*52:7+�WLGDN�
EHUSHQJDUXK�
VLJQLILNDQ�WHUKDGDS�
'35��

��� 7KH�
'HWHUPLQDQWV�RI�
'LYLGHQG�3ROLF\�
IRU�1RQ�
)LQDQFLDO�
&RPSDQLHV�LQ�
-RUGDQ�
�
%DVVDP�-DDUD���

9DULDEHO�\DQJ�
GLWHOLWL�\DLWX�
D��'35�
E��&RPSDQ\�

6L]H��

D�� 0HODNXNDQ�
SHQHOLWLDQ�
GHQJDQ�
PHQJJXQDNDQ�
YDULDEHO�
52(��
+LVWRULFDO�
'LYLGHQG��
'$5��5LVN��

7KH�UHVXOWV�VKRZV�WKDW�
FRPSDQ\�VL]H�VKRZHG�
VLJQLILFDQW�SRVLWLYH�
LPSDFW��5HWXUQ�RQ�
(TXLW\�ZDV�SRVLWLYH�
DQG�VLJQLILFDQW��7KH�
LPSDFW�RI�KLVWRULFDO�
GLYLGHQGV�DOZD\V�
SRVLWLYH�DQG�

'LODQMXWNDQ�
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7DEHO������/DQMXWDQ��
1R�� -XGXO� 3HUVDPDDQ� 3HUEHGDDQ� +DVLO�3HQHOLWLDQ�
� +LNPDW�

$ODVKKDE��
2VDPD�2PDU�
-DDUD�
�
�
,QWHUQDWLRQDO�
-RXUQDO�RI�
(FRQRPLFV�DQG�
)LQDQFLDO�,VVXHV�
9RO����,VVXH����
�����

� &RPSDQ\�
6L]H��0%9��

E�� 3HQHOLWLDQ�
GLODNXNDQ�
SDGD�
SHUXVDKDDQ�
QRQ�ILQDQVLDO�
GL�-RUGDQ�
SHULRGH������
������

F�� 3HULRGH�
ZDNWX�\DQJ�
GLJXQDNDQ�
GDODP�
SHQHOLWLDQ��

6LJQLILFDQW��5LVN�KDV�D�
QHJDWLYH�LPSDFW�RQ�WKH�
SD\RXW�OHYHOV��

6XPEHU��GDUL�EHUEDJDL�MXUQDO�

%HUGDVDUNDQ�SDGD�KDVLO�SHQHOLWLDQ�WHUGDKXOX�VHSHUWL�WHUWHUD�SDGD�WDEHO������

WHUGDSDW� EHEHUDSD� NHVDPDDQ� YDULDEHO� \DQJ� GLJXQDNDQ� GHQJDQ� SHQHOLWLDQ� \DQJ�

GLODNXNDQ�ROHK�SHQHOLWL��QDPXQ�VHFDUD�NHVHOXUXKDQ�YDULDEHO�\DQJ�GLJXQDNDQ�EDQ\DN�

WHUGDSDW� SXOD� SHUEHGDDQ� EDLN� GDODP� PHQHQWXNDQ� YDULDEHO� LQGHSHQGHQ� PDXSXQ�

YDULDEHO� GHSHQGHQ�� REMHN� SHQHOLWLDQ� VHUWD� SHULRGH� ZDNWX� \DQJ� GLWHOLWL�� 'HQJDQ�

GHPLNLDQ��SHQHOLWLDQ�\DQJ�GLODNXNDQ�DGDODK�XQWXN�PHQHOLWL�OHELK�ODQMXW�PHQJHQDL�

IDNWRU�IDNWRU�\DQJ�PHPHQJDUXKL�NHELMDNDQ�GLYLGHQ��

���� .HUDQJND�3HPLNLUDQ�

.HUDQJND� EHUSLNLU� \DQJ� EDLN� DNDQ�PHQMHODVNDQ� VHFDUD� WHRULWLV� KXEXQJDQ�

DQWDU�YDULDEHO�\DQJ�DNDQ�GLWHOLWL��0HQXUXW�6XJL\RQR������������NHUDQJND�EHUILNLU�

PHUXSDNDQ� PRGHO� NRQVHSWXDO� WHQWDQJ� EDJDLPDQD� WHRUL� EHUKXEXQJDQ� GHQJDQ�

EHUEDJDL�IDNWRU�\DQJ�WHODK�GLGHILQLVLNDQ�VHEDJDL�PDVDODK�\DQJ�SHQWLQJ��.HUDQJND�

SHPLNLUDQ�EHULVL�WHQWDQJ�SHQMHODVDQ�VHPHQWDUD�WHUKDGDS�JHMDOD�JHMDOD�\DQJ�PHQMDGL�



���
�

�
�

REMHN�SHUPDVDODKDQ��

%HUGDVDUNDQ� SHPDSDUDQ� WHUVHEXW� GDSDW� GLVLPSXONDQ� EDKZD� NHUDQJND�

EHUSLNLU� DGDODK� SHQMHODVDQ� VHPHQWDUD� VHFDUD� NRQVHSWXDO� WHQWDQJ� NHWHUNDLWDQ�

KXEXQJDQ�SDGD�VHWLDS�REMHN�SHUPDVDODKDQ�EHUGDVDUNDQ�WHRUL��

6HWLDS�LQYHVWRU�PHQJLQJLQNDQ�GLYLGHQ�\DQJ�VWDELO��NDUHQD�LQIRUPDVL�GLYLGHQ�

PHUXSDNDQ� VDODK� VDWX� GD\D� WDULN� GDQ� SHUWLPEDQJDQ� EDJL� SDUD� LQYHVWRU� XQWXN�

PHQDQDPNDQ� GDQDQ\D� GL� SHUXVDKDDQ�� 2OHK� NDUHQD� LWX�� SLKDN� PDQDMHPHQ� SHUOX�

PHQHUDSNDQ�NHELMDNDQ�GLYLGHQ�GHQJDQ�PHPSHUKDWLNDQ�EHEHUDSD�IDNWRU�\DQJ�DNDQ�

PHPHQJDUXKLQ\D� VHSHUWL� WLQJNDW� &XUUHQW� 5DWLR��'HEW� WR� (TXLW\� 5DWLR��*URZWK��

5HWXUQ�RQ�$VVHWV��GDQ�)LUP�6L]H��'HQJDQ�GHPLNLDQ��GLKDUDSNDQ�SLKDN�PDQDMHPHQ�

GDSDW�PHQJDPELO�NHSXWXVDQ�GDODP�PHQHQWXNDQ�'LYLGHQ�3D\RXW�5DWLR�\DQJ�GDSDW�

PHQFLSWDNDQ� NHVHLPEDQJDQ� EDLN� EDJL� SDUD� SHPHJDQJ� VDKDP� PDXSXQ� SLKDN�

SHUXVDKDDQ�� VHKLQJJD� GDSDW� PHPSHUWDKDQNDQ� NHODQJVXQJDQ� SHUXVDKDDQ� GDQ�

PHPSHUWDKDQNDQ�LQYHVWRU��

�

������ 3HQJDUXK�&XUUHQW�5DWLR��'HEW�WR�(TXLW\�5DWLR��*URZWK��5HWXUQ�RQ�$VVHWV��

GDQ�)LUP�6L]H�7HUKDGDS�.HELMDNDQ�'LYLGHQ�

.HELMDNDQ�GLYLGHQ�VHULQJ�GLDQJJDS�VHEDJDL�VXDWX�VLQ\DO�EDJL�LQYHVWRU�GDODP�

PHQLODL� NLQHUMD�NHXDQJDQ� VXDWX� SHUXVDKDDQ��.HELMDNDQ�GLYLGHQ�XPXPQ\D� VDQJDW�

GLSHUKDWLNDQ� ROHK� SHUXVDKDDQ�� NKXVXVQ\D� PDQDMHU� NHXDQJDQ�� ,QL� GLNDUHQDNDQ�

SHUXVDKDDQ� DNDQ� GLKDGDSNDQ� SDGD� GLOHPD�� DSDNDK� DNDQ� PHQDKDQ� ODED� XQWXN�

NHJLDWDQ�UH�LQYHVWDVL�DWDX�PHPEDJLNDQ�GLYLGHQ�NHSDGD�LQYHVWRU��
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7HUGDSDW� EHEHUDSD� YDULDEHO� \DQJ� GLGXJD�EHUSHQJDUXK� GDODP�PHQHQWXNDQ�

NHELMDNDQ� GLYLGHQ�� VHSHUWL� &XUUHQW� 5DWLR� �&5��� 'HEW� WR� (TXLW\� 5DWLR� �'(5���

3HUWXPEXKDQ� 3HUXVDKDDQ� �*URZWK��� 5HWXUQ� RQ� $VVHWV� �52$�� GDQ� 8NXUDQ�

3HUXVDKDDQ� �)LUP�6L]H���+DO� LQL� GLGXNXQJ�GDODP�SHQHOLWLDQ�\DQJ� GLODNXNDQ�ROHK�

6DUPHQWR� 	�'DQD� �������� /HVWDUL� �������� VHUWD�0XWLD� 	�1XUKDOLV� ������� \DQJ�

PHQXQMXNNDQ�KDVLO�EDKZD�VHFDUD�EHUVDPD�VDPD�YDULDEHO�YDULDEHO�&XUUHQW�5DWLR��

'HEW�WR�(TXLW\�5DWLR��*URZWK��5HWXUQ�RQ�$VVHWV��GDQ�)LUP�6L]H�EHUSHQJDUXK�VHFDUD�

VLJQLILNDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ��

3DUD� LQYHVWRU� XPXPQ\D� WLGDN� LQJLQ�PHQJDPELO� ULVLNR� GDQ� OHELK�PHPLOLK�

GLYLGHQ�NDUHQD�GLDQJJDS�OHELK�SDVWL�GLEDQGLQJNDQ�GHQJDQ�FDSLWDO�JDLQ��,QL�VHODUDV�

GHQJDQ�7KH�%LUG� LQ�+DQG�7KHRU\� \DQJ�PHQ\DWDNDQ�EDKZD�SHPED\DUDQ� GLYLGHQ�

PHQJXUDQJL�NHWLGDNSDVWLDQ�\DQJ�EHUDUWL�PHQJXUDQJL�ULVLNR�LQYHVWRU��

�

������ 3HQJDUXK�&XUUHQW�5DWLR�7HUKDGDS�.HELMDNDQ�'LYLGHQ�

7LQJNDW� OLNXLGLWDV� GDQ� VWUXNWXU� DVHW� ODQFDU� PHPHQJDUXKL� NHSXWXVDQ�

SHPED\DUDQ� GLYLGHQ� VXDWX� SHUXVDKDDQ�� 6XUSOXV� NDV� \DQJ� WLQJJL� GDSDW� GLDUWLNDQ�

VHEDJDL�GLVWULEXVL�ODED�GLWDKDQ�GDODP�EHQWXN�GLYLGHQ�NHSDGD�SHPHJDQJ�VDKDP�DWDX�

LQYHVWDVL� GDODP�PRGDO� VDKDP� SHUXVDKDDQ� VHEDJDL� EDJLDQ� GDUL� UH�LQYHVWDVL� SDGD�

SHUXVDKDDQ� �'ąEURZVND� HW� DO�� ������������ +DOLP� 	� +DVWXWL� ����������� GDODP�

SHQHOLWLDQQ\D� PHQJDWDNDQ� EDKZD� SHUXVDKDDQ� \DQJ� PHPLOLNL� WLQJNDW� OLNXLGLWDV�

WLQJJL� VHFDUD� WLGDN� ODQJVXQJ� DNDQ� PHPEHULNDQ� JDPEDUDQ� EDKZD� SHUXVDKDDQ�

PDPSX�PHPHQXKL�NHZDMLEDQ�NHZDMLEDQ�MDQJND�SHQGHNQ\D��6HPHQWDUD�LWX��5DKD\X�

GDQ�+DUL������������GDODP�SHQHOLWLDQQ\D�MXJD�PHQ\DWDNDQ�EDKZD�VHPDNLQ�OLNXLG�
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SHUXVDKDDQ� EHUDUWL� VHPDNLQ� EHVDU� NHPDPSXDQ� SHUXVDKDDQ� XQWXN� PHPHQXKL�

NHZDMLEDQ�ILQDQVLDO�GDQ�WHODK�PHQJJXQDNDQ�DNWLYD�ODQFDUQ\D�GHQJDQ�HIHNWLI��%HJLWX�

SXOD� GDODP� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� %RVWDQFL� HW� DO� ���������� \DQJ�

PHQHPXNDQ�EDKZD�WHUGDSDW�KXEXQJDQ�SRVLWLI�DQWDUD�SHPED\DUDQ�GLYLGHQ�GHQJDQ�

OLNXLGLWDV��NDUHQD�SHUXVDKDDQ�\DQJ�PHPLOLNL�OLNXLGLWDV�OHELK�WLQJJL�PHPED\DU�OHELK�

EDQ\DN� GLYLGHQ�� 3HQLQJNDWDQ� OLNXLGLWDV� MXJD� GDSDW� PHQLQJNDWNDQ� NHSHUFD\DDQ�

LQYHVWRU�WHUKDGDS�NHPDPSXDQ�SHUXVDKDDQ�XQWXN�PHPEDJLNDQ�GLYLGHQ��

�

������ 3HQJDUXK�'HEW�WR�(TXLW\�5DWLR�7HUKDGDS�.HELMDNDQ�'LYLGHQ�

%HVDUQ\D� KXWDQJ� SHUXVDKDDQ� GDSDW� GLXNXU� PHQJJXQDNDQ� UDVLR� OHYHUDJH�

\DQJ� GLJXQDNDQ� XQWXN� PHQJHWDKXL� VHEHUDSD� EDLN� SHUXVDKDDQ� GDODP� PHQJHOROD�

SRUVL�KXWDQJQ\D��'HEW�WR�(TXLW\�5DWLR��'(5��PHUXSDNDQ�VDODK�VDWX�UDVLR�OHYHUDJH�

\DQJ�GLJXQDNDQ� XQWXN�PHQLODL� KXWDQJ�GHQJDQ� HNXLWDV� �.DVPLU�������������'(5�

PHQFHUPLQNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP� PHQJHOROD� SRUVL� KXWDQJ� GHQJDQ�

PRGDO� \DQJ� GLPLOLNL� SHUXVDKDDQ�� 6HPDNLQ� EHVDU� UDVLR� LQL�� PHQFHUPLQNDQ� ULVLNR�

NHXDQJDQ� SHUXVDKDDQ� \DQJ� VHPDNLQ� WLQJJL�� NDUHQD� PRGDO� \DQJ� GLPLOLNL� WLGDN�

PDPSX�XQWXN�PHQXWXSL�KXWDQJ�KXWDQJ�SHUXVDKDDQ��

.RQGLVL� WHUVHEXW� VHVXDL� GHQJDQ� WHRUL� SHFNLQJ� RUGHU� EDKZD� SHPED\DUDQ�

GLYLGHQ� DNDQ� PHPEXDW� GDQD� NDV� EHUNXUDQJ� VHKLQJJD� SHUXVDKDDQ� DNDQ�

PHQJJXQDNDQ� WDPEDKDQ� GDQD� GDUL� KXWDQJ�� 7HRUL� WHUVHEXW� PHQMHODVNDQ� EDKZD�

WLQJNDW�KXWDQJ�\DQJ�WLQJJL�GDSDW�WHUNDLW�GHQJDQ�NHSXWXVDQ�XQWXN�WLGDN�PHPED\DU�

GLYLGHQ� NDUHQD� NHEXWXKDQ� XQWXN�PHPSHUWDKDQNDQ� WLQJNDW� NDV� EHEDV� \DQJ� OHELK�

WLQJJL� XQWXN�PHPHQXKL� WXQWXWDQ� NUHGLWXU�� 2OHK� NDUHQD� LWX�� VHPDNLQ� WLQJJL� UDVLR�
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KXWDQJ� PDND� VHPDNLQ� UHQGDK� NHXQWXQJDQ� VHKLQJJD� GLYLGHQ� \DQJ� GLED\DUNDQ�

VHPDNLQ�UHQGDK��+DO�LQL�VHMDODQ�GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�5DKPDZDWL�

HW� DO� ����������� GDQ� &KULVWLQH� 	� 6XU\RQR� ����������� \DQJ�PHQXQMXNNDQ� KDVLO�

EDKZD� KXWDQJ� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� NHELMDNDQ� GLYLGHQ�� NDUHQD� DSDELOD�

KXWDQJ�PHQLQJNDW�DNDQ�PHPEHULNDQ�SHQJDUXK�SHQGDSDWDQ�EHUVLK�EDJL�SHPHJDQJ�

VDKDP��VHKLQJJD�DNDQ�VHPDNLQ�UHQGDK�NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHPED\DU�

GLYLGHQ� GLNDUHQDNDQ� ODED� \DQJ� GLGDSDWNDQ� SHUXVDKDDQ� DNDQ� WHUOHELK� GDKXOX�

GLJXQDNDQ�XQWXN�PHPED\DU�NHZDMLEDQ�NHZDMLEDQQ\D��6HMDWL�HW�DO������������GDODP�

SHQHOLWLDQQ\D� MXJD� PHQJXQJNDSNDQ� EDKZD� DSDELOD� SHUXVDKDDQ�PHPLOLNL� WLQJNDW�

KXWDQJ�\DQJ� WLQJJL��SHUXVDKDDQ�DNDQ� OHELK�FHQGHUXQJ�PHPEDJLNDQ�GLYLGHQ�\DQJ�

UHQGDK�NHSDGD�SHPHJDQJ�VDKDP��+DO�WHUVHEXW�GDSDW�PHQJXUDQJL�DJHQF\�SUREOHP��

GLPDQD�PDQDMHPHQ�GDQ�SHPHJDQJ�VDKDP�PHPLOLNL�NHSHQWLQJDQ�\DQJ�VDPD��\DLWX�

XQWXN�PHOXQDVL� KXWDQJ� SHUXVDKDDQ� GHQJDQ� FDUD�PHPELD\DL� LQYHVWDVLQ\D� GHQJDQ�

VXPEHU� GDQD� LQWHUQDO� VHKLQJJD� SHPHJDQJ� VDKDP� DNDQ� PHUHODNDQ� GLYLGHQQ\D�

GLJXQDNDQ�XQWXN�PHPELD\DL�LQYHVWDVLQ\D��

�

������ 3HQJDUXK�*URZWK�7HUKDGDS�.HELMDNDQ�'LYLGHQ�

3HUWXPEXKDQ� SHUXVDKDDQ� PHUXSDNDQ� NHPDPSXDQ� SHUXVDKDDQ� XQWXN�

PHQLQJNDWNDQ� XNXUDQ�SHUXVDKDDQ��3HUWXPEXKDQ�SDGD�GDVDUQ\D�GLSHQJDUXKL� ROHK�

EHEHUDSD�IDNWRU��\DLWX�IDNWRU�HNVWHUQDO��LQWHUQDO��GDQ�SHQJDUXK�LNOLP�LQGXVWUL��VDODK�

VDWXQ\D� SHQMXDODQ�� 0HQXUXW� .DVPLU� ������������ SHUWXPEXKDQ� SHQMXDODQ�

PHQXQMXNNDQ� VHMDXK� PDQD� SHUXVDKDDQ� GDSDW� PHQLQJNDWNDQ� SHQMXDODQQ\D�

GLEDQGLQJNDQ� GHQJDQ� WRWDO� SHQMXDODQ� VHFDUD� NHVHOXUXKDQ�� 7LQJJLQ\D� WLQJNDW�
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SHUWXPEXKDQ�PDND�GDQD�\DQJ�GLEXWXKNDQ�MXJD�VHPDNLQ�EHVDU�DJDU�GDSDW�PHQGDQDL�

SHUXVDKDDQ� VHKLQJJD� ELDVDQ\D� SHUXVDKDDQ� PHQJDORNDVLNDQ� GDQD� VHEDJDL� ODED�

GLWDKDQ�GDULSDGD�PHPEDJLNDQQ\D�NHGDODP�EHQWXN�GLYLGHQ��

3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�'ąEURZVND�HW�DO�������������PHQ\DWDNDQ�

VHPDNLQ�WLQJJL�QLODL�SHUWXPEXKDQ�SHUXVDKDDQ��VHPDNLQ�WLQJJL�SXOD�NHPXQJNLQDQ�

SHPED\DUDQ�GLYLGHQ��1DPXQ��KDVLO� WHUVHEXW� WLGDN�VHMDODQ�GHQJDQ�SHQHOLWLDQ�\DQJ�

GLODNXNDQ� ROHK� 7ULDVHVLDUWD� 1XU� ����������� \DQJ� PHQXQMXNNDQ� KDVLO� EDKZD�

SHUWXPEXKDQ� EHUSHQJDUXK� QHJDWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHELMDNDQ� GLYLGHQ��

NDUHQD�VHPDNLQ�WLQJJL�WLQJNDW�SHUWXPEXKDQ�SHUXVDKDDQ��DNDQ�VHPDNLQ�EHVDU�WLQJNDW�

NHEXWXKDQ�GDQD�XQWXN�PHPELD\DL�HNVSDQVL��+DVLO�LQL�GLGXNXQJ�ROHK�SHQHOLWLDQ�\DQJ�

GLODNXNDQ� ROHK� 3XUED� HW� DO� ���������� EDKZD� DSDELOD� SHUWXPEXKDQ� SHUXVDKDDQ�

PHQJDODPL� SHQLQJNDWDQ� \DQJ� EHUDUWL� ODED� GLWDKDQ� PHQLQJNDW� PDND� NHELMDNDQ�

GLYLGHQ� MXVWUX� PHQJDODPL� SHQXUXQDQ� GDQ� VHEDOLNQ\D� DSDELOD� SHUWXPEXKDQ�

SHUXVDKDDQ� PHQJDODPL� SHQXUXQDQ� \DQJ� EHUDUWL� ODED� GLWDKDQ� PHQXUXQ� PDND�

NHELMDNDQ�GLYLGHQ�MXVWUX�VHPDNLQ�PHQJDODPL�SHQLQJNDWDQ��

�

������ 3HQJDUXK�5HWXUQ�RQ�$VVHWV�7HUKDGDS�.HELMDNDQ�'LYLGHQ�

5HWXUQ� RQ� $VVHWV� �52$��PHUXSDNDQ� SURNVL� GDUL� SURILWDELOLWDV� GDQ� IDNWRU�

SURILWDELOLWDV�EHUSHQJDUXK� WHUKDGDS�NHELMDNDQ�GLYLGHQ�NDUHQD�GLYLGHQ�PHUXSDNDQ�

VHEDJLDQ�GDUL�ODED�EHUVLK�\DQJ�GLSHUROHK�SHUXVDKDDQ��8PXPQ\D��GLYLGHQ�GLEDJLNDQ�

MLND� SHUXVDKDDQ� PHPSHUROHK� ODED�� 5HWXUQ� RQ� $VVHWV� �52$�� GLJXQDNDQ� XQWXN�

PHQJXNXU� NHPDPSXDQ� SHUXVDKDDQ� GDODP�PHQJKDVLONDQ� ODED� EHUVLK� EHUGDVDUNDQ�



���
�

�
�

WLQJNDW�DVHW� WHUWHQWX��%HVDUDQ�SHPED\DUDQ�GLYLGHQ�GDODP�NHELMDNDQ�GLYLGHQ�DNDQ�

VHODUDV�GHQJDQ�WLQJNDW�ODED�\DQJ�GLDODPL�SHUXVDKDDQ��

.ULVDUGL\DQVDK�	�$PDQDK�����������PHQHPXNDQ�KDVLO�EDKZD�SURILWDELOLWDV�

EHUSHQJDUXK� SRVLWLI� WHUKDGDS� .HELMDNDQ� 'LYLGHQ�� EHJLWX� SXOD� SHQHOLWLDQ� \DQJ�

GLODNXNDQ�ROHK�6XULDQL�*LQWLQJ������������GDQ�7ULDVHVLDUWD�1XU������������\DQJ�

PHQXQMXNNDQ�KDVLO�SRVLWLI�GDUL�SHQJDUXK�SURILWDELOLWDV�WHUKDGDS�NHELMDNDQ�GLYLGHQ��

1LODL� SURILW� \DQJ� GDSDW� GLKDVLONDQ� SHUXVDKDDQ� GDSDW� PHQDQGDNDQ� NLQHUMD�

PDQDMHPHQ� \DQJ� EDLN�� NDUHQD� XVDKDQ\D� GDODP� PHQJKDVLONDQ� SURILW� GHQJDQ�

PHPDQIDDWNDQ� SHQJJXQDDQ� DVHW� GDQ� HNXLWDV� GDODP� PHQJKDVLONDQ� SHQMXDODQ�

EHUMDODQ� GHQJDQ� EDLN��+DO� WHUVHEXW� MXJD�PHQXQMXNNDQ� EDKZD� SURILWDELOLWDV� \DQJ�

WLQJJL�PHQXQMXNNDQ�NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHPED\DU�GLYLGHQ��

�

������ 3HQJDUXK�)LUP�6L]H�7HUKDGDS�.HELMDNDQ�'LYLGHQ�

8NXUDQ� VXDWX� SHUXVDKDDQ� GDSDW� GLWXQMXNNDQ� GDUL� WRWDO� DVHW�� SHQMXDODQ��

WHQDJD�NHUMD��GDQ�NDSLWDOLVDVL�SDVDU�0DKDZ\DKUWL�GDQ�%XGLDVLK�������������6DODK�

VDWX� VNDOD�SHQJXNXUDQ� EHVDU�NHFLOQ\D�SHUXVDKDDQ�GDSDW�GLOLKDW� EHUGDVDUNDQ� WRWDO�

DVHW� \DQJ� GLPLOLNL� SHUXVDKDDQ�� 7RWDO� DVHW� SHUXVDKDDQ� GLQLODL� OHELK� VWDELO� GDODP�

PHQXQMXNNDQ� XNXUDQ� EHVDU� NHFLOQ\D� SHUXVDKDDQ�� 8NXUDQ� SHUXVDKDDQ� GDSDW�

PHQHQWXNDQ� WLQJNDW�NHPXGDKDQ�SHUXVDKDDQ�PHPSHUROHK�GDQD�GDUL�SDVDU�PRGDO��

3HUXVDKDDQ� \DQJ� NHFLO� XPXPQ\D� NHNXUDQJDQ� DNVHV� NH� SDVDU� PRGDO� \DQJ�

WHURUJDQLVLU�� EDLN� XQWXN� REOLJDVL� PDXSXQ� VDKDP�� .DODXSXQ�PHUHND� PHPSXQ\DL�

DNVHV�� ELD\D� SHOXQFXUDQ� GDUL� SHQMXDODQ� VHMXPODK� NHFLO� VHNXULWDV� GDSDW� PHQMDGL�

SHQJKDPEDW��-LND�SHQHUELWDQ�VHNXULWDV�GDSDW�GLODNXNDQ��VHNXULWDV�SHUXVDKDDQ�NHFLO�
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PXQJNLQ� NXUDQJ� GDSDW� GLSDVDUNDQ� VHKLQJJD� PHPEXWXKNDQ� SHQHQWXDQ� KDUJD�

VHGHPLNLDQ� UXSD� DJDU� LQYHVWRU�PHPSHUROHK� KDVLO� \DQJ�PHPEHULNDQ� UHWXUQ� OHELK�

WLQJJL�VHFDUD�VLJQLILNDQ��

3HQHOLWLDQ�\DQJ�GLODNXNDQ�-DDUD�HW�DO������������PHQXQMXNNDQ�KDVLO�EDKZD�

XNXUDQ�SHUXVDKDDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NHELMDNDQ�GLYLGHQ��

+DVLO� LQL� GLGXNXQJ� ROHK� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 9LFWRULD� 	� 9LULDQ\�

������������� 6HMDODQ� GHQJDQ� KDVLO� WHUVHEXW�� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�

)HEULDQWL� 	� =XOYLD� ����������� MXJD� PHQJXQJNDSNDQ� EDKZD� SHUXVDKDDQ� EHVDU�

FHQGHUXQJ� PHPEHULNDQ� SHPED\DUDQ� GLYLGHQ� \DQJ� WLQJJL� GDQ� VWDELO� NDUHQD�

SHUXVDKDDQ�EHVDU�GLUDVD�OHELK�VWDELO�GDODP�PHQJKDVLONDQ�ODED��VHUWD�OHELK�PDPSX�

PHPDQIDDWNDQ� VXPEHU� GD\D� \DQJ� GLPLOLNLQ\D� GDULSDGD� SHUXVDKDDQ� NHFLO��

3HUXVDKDDQ�NHFLO�DNDQ�PHPEHULNDQ�SHPED\DUDQ�GLYLGHQ�\DQJ�OHELK�UHQGDK�NDUHQD�

ODED� \DQJ� GLKDVLONDQ� GLDORNDVLNDQ� SDGD� ODED� GLWDKDQ� XQWXN� PHQDPEDK� DVHW�

SHUXVDKDDQ��

�

���� 3DUDGLJPD�3HQHOLWLDQ�

%HUGDVDUNDQ�NHUDQJND�SHPLNLUDQ�VHSHUWL�GLXUDLNDQ�GLDWDV��GDQ�GLGDVDUL�ROHK�

EHEHUDSD� WHRUL� VHUWD� VWXGL� HPSLULV� \DQJ� UHOHYDQ�� SHQHOLWL� EHUPDNVXG� XQWXN�

PHODNXNDQ�SHQHOLWLDQ� OHELK� ODQMXW�GHQJDQ� MXGXO�³$QDOLVLV�'HWHUPLQDQ�.HSXWXVDQ�

'LYLGHQ�SDGD�3HUXVDKDDQ�6XEVHNWRU�)DUPDVL�\DQJ�7HUGDIWDU�GL�%(,�3HULRGH������

����´� GHQJDQ� SDUDGLJPD� SHQHOLWLDQ� VHSHUWL� WDPSDN� SDGD� JDPEDU� GLDJUDP�

SDUDGLJPD�SHQHOLWLDQ�EHULNXW�LQL��

�
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*DPEDU�����
3DUDGLJPD�3HQHOLWLDQ�

.HWHUDQJDQ��

%HUSHQJDUXK�VHFDUD�SDUVLDO�

%HUSHQJDUXK�VHFDUD�VLPXOWDQ�

6DUPHQWR�	�'DQD��������
/HVWDUL��������

0XWLD�	�1XUKDOLV��������

-DDUD�HW�DO��������
)HEULDQWL�	�=XOYLD��������
9LFWRULD�	�9LULDQ\��������

�

.ULVDUGL\DQVDK�	�$PDQDK��������
*LQWLQJ��������
1XU��������

3XUED�HW�DO��������
1XU��������

'DEURZVND�HW�DO��������

6HMDWL�HW�DO��������
&KULVWLQH�	�6XU\RQR��������
5DKPDZDWL�HW�DO��������

+DOLP�	�+DVWXWL��������
5DKD\X�	�+DUL��������
%RVWDQFL�HW�DO��������

/LNXLGLWDV��
&XUUHQW�5DWLR�

y &XUUHQW�$VVHWV�
y &XUUHQW�/LDELOLWLHV�

�
.DVPLU������������

/HYHUDJH��
'HEW�WR�(TXLW\�5DWLR�
y 7RWDO�/LDELOLWLHV�
y 7RWDO�(TXLW\�

�
6XNDPXOMD�����������

3HUWXPEXKDQ�
3HUXVDKDDQ��
y 6WDOHVW�
y 6DOHVW���

�
.DVPLU������������

3URILWDELOLWDV��
5HWXUQ�RQ�$VVHWV�

y 1HW�,QFRPH�$IWHU�7D[�
y 7RWDO�$VVHWV�

�
+HU\������������

8NXUDQ�3HUXVDKDDQ��
)LUP�6L]H�

/Q�7RWDO�$VVHWV�
�

0DKDZ\DKUWL�������������

.HELMDNDQ�'LYLGHQ��
'LYLGHQG�3D\RXW�5DWLR�
y 'LYLGHQG�SHU�6KDUH�
y (DUQLQJ�SHU�6KDUH�

�
+HU\������������
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%HUGDVDUNDQ� SHQMHODVDQ� GDQ� NHUDQJND� SHPLNLUDQ� GLDWDV� PDND� KLSRWHVLV�

GDODP�SHQHOLWLDQ�LQL��DGDODK��

D�� +LSRWHVLV�6LPXOWDQ�

7HUGDSDW� SHQJDUXK�&XUUHQW�5DWLR��'HEW� WR� (TXLW\� 5DWLR��*URZWK��5HWXUQ� RQ�

$VVHWV��GDQ�)LUP�6L]H�WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR��

E�� +LSRWHVLV�3DUVLDO�

��� 7HUGDSDW�SHQJDUXK�&XUUHQW�5DWLR�WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR��

��� 7HUGDSDW�SHQJDUXK�'HEW�WR�(TXLW\�5DWLR�WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR��

��� 7HUGDSDW�SHQJDUXK�*URZWK�WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR��

��� 7HUGDSDW�SHQJDUXK�5HWXUQ�RQ�$VVHWV�WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR���

��� 7HUGDSDW�SHQJDUXK�)LUP�6L]H�WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR��
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���� 0HWRGH�3HQHOLWLDQ�\DQJ�'LJXQDNDQ�

0HQXUXW�-RQDHGL�GDQ�-RKQQ\����������PHWRGH�SHQHOLWLDQ�PHUXSDNDQ�VXDWX�

FDUD�XQWXN�PHPHFDKNDQ�PDVDODK�DWDXSXQ�FDUD�PHQJHPEDQJNDQ�LOPX�SHQJHWDKXDQ�

GHQJDQ� FDUD� PHQJJXQDNDQ� PHWRGH� LOPLDK�� 0HWRGH� SHQHOLWLDQ� DGDODK� FDUD�FDUD�

LOPLDK� XQWXN� PHQGDSDWNDQ� GDWD� \DQJ� YDOLG�� GHQJDQ� WXMXDQ� GDSDW� GLWHPXNDQ��

GLNHPEDQJNDQ�� GDQ� GLEXNWLNDQ� VXDWX� SHQJHWDKXDQ� WHUWHQWX�� VHKLQJJD� SDGD�

JLOLUDQQ\D� GDSDW� GLJXQDNDQ� XQWXN�PHPDKDPL��PHPHFDKNDQ�� GDQ�PHQJDQWLVLSDVL�

PDVDODK��

3HQHOLWLDQ�LQL�PHUXSDNDQ�SHQHOLWLDQ�GHVNULSWLI�YHULILNDWLI�GHQJDQ�SHQGHNDWDQ�

NXDQWLWDWLI��0HQXUXW� 6XJL\RQR� �����������PHWRGH�SHQHOLWLDQ�GHVNULSWLI�GLODNXNDQ�

XQWXN�PHQJHWDKXL�NHEHUDGDDQ�YDULDEHO�PDQGLUL��EDLN�KDQ\D�SDGD�VDWX�YDULDEHO�DWDX�

OHELK� �YDULDEHO� \DQJ� EHUGLUL� VHQGLUL� DWDX� YDULDEHO� EHEDV�� WDQSD� PHPEXDW�

SHUEDQGLQJDQ� YDULDEHO� LWX� VHQGLUL� GDQ� PHQFDUL� KXEXQJDQ� GHQJDQ� YDULDEHO� ODLQ��

0HWRGH�GHVNULSWLI�EHUWXMXDQ�XQWXN�PHPEXDW�GHVNULSVL�VHFDUD�VLVWHPDWLN��DNWXDO�GDQ�

DNXUDW�PHQJHQDL�IDNWD�IDNWD��VLIDW�VLIDW�VHUWD�SHQJDUXK�DQWDU�IHQRPHQD�\DQJ�GLWHOLWL��

VHGDQJNDQ� PHWRGH� YHULILNDWLI� GLJXQDNDQ� XQWXN� PHQHOLWL� XODQJ� KDVLO� SHQHOLWLDQ�

VHEHOXPQ\D� GHQJDQ� WXMXDQ� XQWXN� PHPYHULILNDVLNDQ� NHEHQDUDQ� KDVLO� SHQHOLWLDQ�

WHUVHEXW�� 0HWRGH� GHVNULSWLI� GDODP� SHQHOLWLDQ� LQL� GLJXQDNDQ� XQWXN� PHQMHODVNDQ�

WHQWDQJ�YDULDEHO�YDULDEHO�&XUUHQW�5DWLR��&5���'HEW�WR�(TXLW\�5DWLR��'(5���*URZWK�

�*52���5HWXUQ�RQ�$VVHWV��52$���)LUP�6L]H��6,=���GDQ�'LYLGHQG�3D\RXW�5DWLR��'35��
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SDGD�SHUXVDKDDQ�VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�GL�%(,�SHULRGH������������

0HWRGH� YHULILNDWLI� PHQXUXW� 6XJL\RQR� ���������� GDSDW� GLDUWLNDQ� VHEDJDL�

VXDWX� PHWRGH� SHQHOLWLDQ� \DQJ� EHUWXMXDQ� PHQJHWDKXL� KXEXQJDQ� NXDOLWDV� DQWDUD�

YDULDEHO� PHODOXL� VXDWX� SHQJXMLDQ� VXDWX� SHUKLWXQJDQ� VWDWLVWLN� GLGDSDW� KDVLO�

SHPEXNWLDQ�\DQJ�PHQXQMXNDQ�KLSRWHVLV�GLWRODN�DWDX�GLWHULPD��0HWRGH�YHULILNDWLI��

0HWRGH� YHULILNDWLI� GDODP� SHQHOLWLDQ� LQL� GLJXQDNDQ� XQWXN� PHQJHWDKXL� KXEXQJDQ�

YDULDEHO�YDULDEHO�\DQJ�WHUGLUL�GDUL�&XUUHQW�5DWLR��&5���'HEW�WR�(TXLW\�5DWLR��'(5���

*URZWK� �*52���5HWXUQ�RQ�$VVHWV� �52$���)LUP�6L]H� �6,=���GDQ�'LYLGHQG�3D\RXW�

5DWLR� �'35�� SDGD� SHUXVDKDDQ� VXEVHNWRU� IDUPDVL� \DQJ� WHUGDIWDU� GL� %(,� SHULRGH�

�����������

3HQGHNDWDQ� NXDQWLWDWLI� PHQXUXW� 6LODHQ� ���������� \DLWX� PHWRGRORJL�

NXDQWLWDWLI�VHEDJDL�SURVHGXU�SHQHOLWLDQ�\DQJ�PHQJKDVLONDQ�GDWD�EHUXSD�DQJND�DQJND�

GDQ�XPXPQ\D�GLDQDOLVLV�GHQJDQ�PHQJJXQDNDQ�VWDWLVWLN�GHVNULSWLI�DWDX�LQIHUHQVLDO��

0HWRGH�SHQHOLWLDQ�NXDQWLWDWLI�GLJXQDNDQ�XQWXN�PHQHOLWL�SDGD�SRSXODVL�DWDX�VDPSHO�

GHQJDQ�PHQJJXQDNDQ�LQVWUXPHQ�SHQHOLWLDQ�GHQJDQ�WXMXDQ�XQWXN�PHQJXML�KLSRWHVLV�

\DQJ�WHODK�GLUXPXVNDQ�VHEHOXPQ\D��

���� 'HILQLVL�GDQ�2SHUDVLRQDOLVDVL�9DULDEHO�3HQHOLWLDQ��

'HILQLVL� YDULDEHO� GDODP� SHQHOLWLDQ� LQL� DGDODK� PHQMHODVNDQ� MHQLV�MHQLV�

YDULDEHO� \DQJ� GDSDW� GLNODVLILNDVLNDQ� EHUGDVDUNDQ� IXQJVL� YDULDEHO� VHUWD� DODW� XNXU�

\DQJ�GLJXQDNDQ��2SHUDVLRQDO�YDULDEHO�PHQMHODVNDQ� WLSH�WLSH�YDULDEHO� \DQJ� GDSDW�

GLNODVLILNDVLNDQ�EHUGDVDUNDQ�IXQJVL�YDULDEHO�GDODP�KXEXQJDQ�DQWDU�YDULDEHO�VHUWD�

VNDOD� SHQJXNXUDQ� YDULDEHO� \DQJ� GLDUDKNDQ� XQWXN� PHPSHUROHK� QLODL� YDULDEHO�

SHQHOLWLDQ��9DULDEHO�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�'LYLGHQG�3D\RXW�
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5DWLR� VHEDJDL� YDULDEHO� GHSHQGHQ� �<��� VHUWD� /LNXLGLWDV� \DQJ� GLSURNVLNDQ� GHQJDQ�

&XUUHQW�5DWLR��;����/HYHUDJH�\DQJ�GLSURNVLNDQ�GHQJDQ�'HEW�WR�(TXLW\�5DWLR��;����

*URZWK�\DQJ�GLSURNVLNDQ�GHQJDQ�QLODL�SHUVHQWDVH�VHOLVLK�SHQMXDODQ�WDKXQ�EHUMDODQ�

GHQJDQ�WDKXQ�VHEHOXPQ\D��;����3URILWDELOLWDV�\DQJ�GLSURNVLNDQ�GHQJDQ�QLODL�5HWXUQ�

RQ�$VVHWV� �;���� GDQ� YDULDEHO�)LUP�6L]H� \DQJ� GLSURNVLNDQ�GHQJDQ� QLODL� ORJDULWPD�

QDWXUDO�WRWDO�DVHW��;���VHEDJDL�YDULDEHO�LQGHSHQGHQ��

������ 'HILQLVL�9DULDEHO�3HQHOLWLDQ�

0HQXUXW�6XJL\RQR� ����������� \DQJ�GLPDNVXG� GHQJDQ� YDULDEHO� SHQHOLWLDQ�

SDGD�GDVDUQ\D�DGDODK�VHJDOD�VHVXDWX�\DQJ�EHUEHQWXN�DSD�VDMD�\DQJ�GLWHWDSNDQ�ROHK�

SHQHOLWL� XQWXN� GLSHODMDUL�� VHKLQJJD� GLSHUROHK� LQIRUPDVL� WHQWDQJ� KDO� WHUVHEXW��

NHPXGLDQ�GLWDULN�NHVLPSXODQ��

7HUGDSDW� �� �HQDP�� YDULDEHO� GDODP� SHQHOLWLDQ� LQL�� \DQJ� WHUGLUL� GDUL� OLPD�

YDULDEHO�LQGHSHQGHQ�\DLWX�/LNXLGLWDV�\DQJ�GLSURNVLNDQ�GHQJDQ�&XUUHQW�5DWLR��&5���

/HYHUDJH��\DQJ�GLSURNVLNDQ�GHQJDQ�'HEW�WR�(TXLW\�5DWLR��'(5���*URZWK��*52��

\DQJ�GLSURNVLNDQ�GHQJDQ�QLODL�SHUVHQWDVH�VHOLVLK�SHQMXDODQ�WDKXQ�EHUMDODQ�GHQJDQ�

WDKXQ�VHEHOXPQ\D��3URILWDELOLWDV�\DQJ�GLSURNVLNDQ�GHQJDQ�5HWXUQ�RQ�$VVHWV��52$���

GDQ�)LUP�6L]H��6,=��\DQJ�GLSURNVLNDQ�GHQJDQ�/Q�7RWDO�$VVHW��VHUWD�VDWX�YDULDEHO�

GHSHQGHQ� \DLWX� .HELMDNDQ� 'LYLGHQ� \DQJ� GLSURNVLNDQ� GHQJDQ� 'LYLGHQG� 3D\RXW�

5DWLR� �'35��� 0DVLQJ�PDVLQJ� YDULDEHO� SHQHOLWLDQ� VHFDUD� RSHUDVLRQDO� GDSDW�

GLGHILQLVLNDQ�VHEDJDL�EHULNXW��

��� 9DULDEHO�,QGHSHQGHQ�DWDX�9DULDEHO�%HEDV�

9DULDEHO� EHEDV� DGDODK� YDULDEHO� \DQJ� GLGXJD� VHFDUD� EHEDV� EHUSHQJDUXK�

WHUKDGDS�YDULDEHO�WHULNDW��GDODP�SHQHOLWLDQ�LQL�WHUGDSDW�OLPD�YDULDEHO�EHEDV�\DLWX��
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��� &XUUHQW�5DWLR��;���

5DVLR� ODQFDU� DWDX� FXUUHQW� UDWLR� PHUXSDNDQ� UDVLR� XQWXN� PHQJXNXU�

NHPDPSXDQ�SHUXVDKDDQ� GDODP�PHPED\DU� NHZDMLEDQ� MDQJND� SHQGHN� DWDX�

KXWDQJ� \DQJ� VHJHUD� MDWXK� WHPSR� SDGD� VDDW� GLWDJLK� VHFDUDU� NHVHOXUXKDQ��

�.DVPLU�������������

��� 'HEW�WR�(TXLW\�5DWLR��;���

0HQXUXW� .DVPLU� ������������ GHEW� WR� HTXLW\� UDWLR� PHUXSDNDQ� UDVLR� \DQJ�

GLJXQDNDQ�XQWXN�PHQLODL�KXWDQJ�GHQJDQ�HNXLWDV��'(5�SDGD� OHYHUDJH�DNDQ�

PHQMDGL�DODW�SHUWLPEDQJDQ�SHQWLQJ�EDJL�LQYHVWRU�DWDX�NUHGLWXU�XQWXN�PHQLODL�

LQYHVWDVL� PHUHND�� VHKLQJJD� OHYHUDJH� EDJL� SHUXVDKDDQ� GDSDW� EHUGDPSDN�

VLJQLILNDQ��3HUXVDKDDQ�GHQJDQ�UDVLR�OHYHUDJH�\DQJ�UHQGDK�PHPLOLNL�ULVLNR�

NHFLO� DSDELOD� NRQGLVL� SHUHNRQRPLDQ� PHQXUXQ�� WHWDSL� DSDELOD� NRQGLVL�

SHUHNRQRPLDQ�VHGDQJ�QDLN�SHUXVDKDDQ�DNDQ�NHKLODQJDQ�NHVHPSDWDQ�XQWXN�

PHPSHUROHK�NHXQWXQJDQ�\DQJ�UHODWLI�EHVDU��0HQXUXW�6XNDPXOMD�����������

'HEW� WR�(TXLW\�5DWLR�PHQJXNXU� SHUVHQWDVH� OLDELOLWDV�SDGD� VWUXNWXU�PRGDO�

SHUXVDKDDQ���

��� *URZWK��;���

3HUWXPEXKDQ�SHQMXDODQ�PHUXSDNDQ�LQGLNDWRU�SHQWLQJ�GDUL�SHQHULPDDQ�SDVDU�

DWDV� SURGXN� GDQ�DWDX� MDVD� VXDWX� SHUXVDKDDQ�� GLPDQD� SHQGDSDWDQ� \DQJ�

GLKDVLONDQ� DNDQ� GDSDW� GLJXQDNDQ� XQWXN� PHQJXNXU� WLQJNDW� SHUWXPEXKDQ�

SHQMXDODQ�� .DVPLU� ����������� PHQGHILQLVLNDQ� SHUWXPEXKDQ� SHQMXDODQ�

PHQXQMXNNDQ�VHMDXK�PDQD�SHUXVDKDDQ�GDSDW�PHQLQJNDWNDQ� SHQMXDODQQ\D�

GLEDQGLQJNDQ�GHQJDQ�WRWDO�SHQMXDODQ�VHFDUD�NHVHOXUXKDQ��
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��� 5HWXUQ�RQ�$VVHWV��;���

5DVLR�3URILWDELOLWDV�\DQJ�GLSLOLK�GDODP�SHQHOLWLDQ�LQL�\DLWX�5HWXUQ�RQ�$VVHWV�

�52$��� 5HWXUQ� RQ� $VVHWV� �52$�� PHUXSDNDQ� UDVLR� \DQJ� PHQJXNXU� ODED�

EHUVLK�VHWHODK�SDMDN�WHUKDGDS�WRWDO�DVHW��0HQXUXW�+HU\�������������5HWXUQ�

RQ� $VVHWV� �52$�� PHUXSDNDQ� UDVLR� \DQJ� PHQXQMXNNDQ� VHEHUDSD� EHVDU�

NRQWULEXVL�DVHW�GDODP�PHQFLSWDNDQ�ODED�EHUVLK��5DVLR�LQL�GLJXQDNDQ�XQWXN�

PHQJXNXU� EHVDUQ\D� WRWDO� ODED� EHUVLK� \DQJ� DNDQ� GLKDVLONDQ� GDUL� GDQD�

LQYHVWDVL�GDODP�WRWDO�DVHW��

��� )LUP�6L]H��;���

8NXUDQ� 3HUXVDKDDQ� DGDODK� VXDWX� SHUEDQGLQJDQ� EHVDU� DWDX� NHFLOQ\D�

SHUXVDKDDQ� PHODOXL� WRWDO� DVHW�� SHQMXDODQ� EHUVLK�� GDQ� NDSLWDOLVDVL� SDVDU�

�0DKDZ\DKUWL� GDQ� %XGLDVLK�� ����������� 6HPDNLQ� EHVDU� XNXUDQ� VXDWX�

SHUXVDKDDQ�� ELDVDQ\D� DNDQ� PHPSXQ\DL� NHNXDWDQ� WHUVHQGLUL� GDODP�

PHQJKDGDSL�PDVDODK�PDVDODK�ELVQLV� VHUWD�NHPDPSXDQ�SHUXVDKDDQ� GDODP�

PHPSHUROHK� ODED� WLQJJL� NDUHQD� GLGXNXQJ� ROHK� DVHW� \DQJ� EHVDU� VHKLQJJD�

NHQGDOD�SHUXVDKDDQ�GDSDW�WHUDWDVL�

��� 9DULDEHO�'HSHQGHQ�DWDX�9DULDEHO�7HULNDW�

9DULDEHO� WHULNDW� �GHSHQGHQ�� PHUXSDNDQ� YDULDEHO� \DQJ� GLSHQJDUXKL� ROHK�

YDULDEHO�EHEDV��.HELMDNDQ�GLYLGHQ�GDODP�SHQHOLWLDQ�LQL�GLJXQDNDQ�VHEDJDL�YDULDEHO�

GHSHQGHQ�� .HELMDNDQ� GLYLGHQ� PHUXSDNDQ� VXDWX� NHSXWXVDQ� SHUXVDKDDQ� XQWXN�

PHQHQWXNDQ�EHVDUQ\D�ODED�\DQJ�DNDQ�GLEDJL�DWDX�EDKNDQ�WLGDN�DGDQ\D�ODED�\DQJ�

DNDQ�GLEDJL�NHSDGD�SDUD�SHPHJDQJ�VDKDP�DWDX�LQYHVWRU��GLPDQD�NHSXWXVDQ�GLVHWLDS�

SHUXVDKDDQ� EHUEHGD�EHGD�� 0HQXUXW� +HU\� ������� ����� NHELMDNDQ� GLYLGHQ� GDSDW�
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GLXNXU�GHQJDQ�UDVLR�SHPED\DUDQ�GLYLGHQ��'LYLGHQG�3D\RXW�5DWLR���

������ 2SHUDVLRQDOLVDVL�9DULDEHO�3HQHOLWLDQ�

9DULDEHO�SHQHOLWLDQ�GDODP�SHQHOLWLDQ�LQL�GLEDJL�PHQMDGL�GXD��\DLWX�YDULDEHO�

LQGHSHQGHQ�\DQJ�PHOLSXWL�.LQHUMD�.HXDQJDQ�GDQ�8NXUDQ�3HUXVDKDDQ��GDQ�YDULDEHO�

GHSHQGHQ� \DLWX� .HELMDNDQ� 'LYLGHQ�� ,GHQWLILNDVL� YDULDEHO� RSHUDVLRQDO� VHFDUD�

WHUSHULQFL�GLVDMLNDQ�GDODP�WDEHO�����EHULNXW�LQL��

7DEHO�����

2SHUDVLRQDOLVDVL�9DULDEHO�3HQHOLWLDQ�

9DULDEHO� 'HILQLVL�9DULDEHO� ,QGLNDWRU� 3HQJXNXUDQ� 6NDOD�

&XUUHQW�
5DWLR�
�;���

5DVLR�XQWXN�
PHQJXNXU�
NHPDPSXDQ�
SHUXVDKDDQ�GDODP�
PHPED\DU�
NHZDMLEDQ�MDQJND�
SHQGHN�DWDX�KXWDQJ�
\DQJ�VHJHUD�MDWXK�
WHPSR�SDGD�VDDW�
GLWDJLK�VHFDUD�
NHVHOXUXKDQ��
�
.DVPLU������������
5DKD\X�	�+DUL�
�����������

y�&XUUHQW�$VVHWV�
y�&XUUHQW�
/LDELOLWLHV�

�

ݏݐ݁ݏݏܣ�ݐ݊݁ݎݎݑܥ�
ݏ݁݅ݐ݈ܾ݅݅ܽ݅ܮ�ݐ݊݁ݎݎݑܥ

���ͳͲͲΨ�

�

�
�
�
�
�
�.DVPLU������������
5DKD\X�	�+DUL������������

5DVLR�

'HEW�WR�
(TXLW\�
5DWLR�
�;���

5DVLR�XQWXN�
PHQJXNXU�
SHUVHQWDVH�
OLDELOLWDV�SDGD�
VWUXNWXU�PRGDO�
SHUXVDKDDQ���
�
6XNDPXOMD�
�����������
6HMDWL�HW�DO�
�����������

y�7RWDO�
/LDELOLWLHV�

y�7RWDO�(TXLW\�
ݏ݁݅ݐ݈ܾ݅݅ܽ݅ܮ�݈ܽݐܶ�
ݕݐ݅ݑݍܧ�݈ܽݐܶ

���ͳͲͲΨ�

�
�
�
�
�6XNDPXOMD������������
�6HMDWL�HW�DO������������

5DVLR�

*URZWK�
�;���

3HUWXPEXKDQ�
SHQMXDODQ�
PHQXQMXNNDQ�
VHMDXK�PDQD�
SHUXVDKDDQ�GDSDW�
PHQLQJNDWNDQ�
SHQMXDODQQ\D�

y�6DOHVW�
y�6DOHVW���

�
�
௧ݏ݈݁ܽܵ� �െ ௧ିଵݏ݈݁ܽܵ

௧ିଵݏ݈݁ܽܵ
���ͳͲͲΨ�

�
�
�

5DVLR�
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9DULDEHO� 'HILQLVL�9DULDEHO� ,QGLNDWRU� 3HQJXNXUDQ� 6NDOD�
GLEDQGLQJNDQ�
GHQJDQ�WRWDO�
SHQMXDODQ�VHFDUD�
NHVHOXUXKDQ���
�
.DVPLU�������������
'ąEURZVND�HW�DO�
������������

�
�
�
�
�.DVPLU�������������
�'ąEURZVND�HW�DO��
�����������

5HWXUQ�
RQ�$VVHWV�
�;���

5DVLR�\DQJ�
PHQXQMXNNDQ�
VHEHUDSD�EHVDU�
NRQWULEXVL�DVHW�
GDODP�
PHQFLSWDNDQ�ODED�
EHUVLK��
�
+HU\�������������
.ULVDUGL\DQVDK�	�
$PDQDK����������

y�1HW�,QFRPH�
$IWHU�7D[�

y�7RWDO�$VVHWV�

�

ݔܽܶ�ݎ݁ݐ݂ܣ�݁݉ܿ݊ܫ�ݐ݁ܰ�
ݏݐ݁ݏݏܣ�݈ܽݐܶ

��ͳͲͲΨ�

�

�
�
�
�+HU\������������
�.ULVDUGL\DQVDK�	�
$PDQDK����������

5DVLR�

)LUP�6L]H�
�;���

6XDWX�
SHUEDQGLQJDQ�\DQJ�
GLJXQDNDQ�XQWXN�
PHQXQMXNNDQ�
EHVDU�NHFLOQ\D�
SHUXVDKDDQ�PHODOXL�
WRWDO�DVHW��
SHQMXDODQ�EHUVLK��
GDQ�NDSLWDOLVDVL�
SDVDU��
�
0DKDZ\DKUWL�
������������
)HEULDQWL�	�=XOYLD�
�����������

y�/RJDULWPD�
QDWXUDO�WRWDO�
$VVHW�

�ݐ݁ݏݏܣ���������

�
�
�
�
�
�
�
�
�
�0DKDZ\DKUWL������������
�)HEULDQWL�	�=XOYLD��
����������

�

'LYLGHQG�
3D\RXW�
5DWLR��<��

5DVLR�\DQJ�
PHQXQMXNNDQ�KDVLO�
SHUEDQGLQJDQ�
DQWDUD�GLYLGHQ�
WXQDL�SHU�OHPEDU�
VDKDP�GHQJDQ�ODED�
SHU�OHPEDU�VDKDP��
�
+HU\�������������
6DUPHQWR� 	� 'DQD�
�������������

y�'LYLGHQG�SHU�
VKDUH�

y�(DUQLQJ�SHU�
VKDUH�

௩ௗௗ��ௌ
ா��ௌ

���ͳͲͲΨ��
�
�
�
�
�+HU\�������������
�6DUPHQWR�	�'DQD��
�����������

5DVLR�

6XPEHU��GDWD�\DQJ�GLRODK�SHQHOLWL�
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���� 3RSXODVL�GDQ�6DPSHO�

3RSXODVL� GDQ� VDPSHO�PHQMHODVNDQ� XQLW� DQDOLVLV�� KRUL]RQ�ZDNWX� SHQHOLWLDQ�

GDQ�PHWRGH�SHQJDPELODQ�VDPSHO�\DQJ�GLJXQDNDQ��

������ 3RSXODVL��

3RSXODVL�DGDODK�VHNHORPSRN�VXEMHN�DWDX�GDWD�GHQJDQ�NDUDNWHULVWLN�WHUWHQWX��

\DQJ�GLMHODVNDQ� VHFDUD� VSHVLILN� WHQWDQJ� VLDSD� DWDX�JRORQJDQ�PDQD�\DQJ�PHQMDGL�

VDVDUDQ�SHQHOLWLDQ�WHUVHEXW��3RSXODVL�GLEDJL�PHQMDGL�GXD������SRSXODVL�WDUJHW��WDUJHW�

SRSXODWLRQ��\DQJ�GLWHQWXNDQ�ROHK�NDUDNWHULVWLN�NOLQLV�GDUL�GHPRJUDILV������SRSXODVL�

WHUMDQJNDX��DFFHVVLEOH�SRSXODWLRQ��VRXUFH�SRSXODWLRQ��DGDODK�EDJLDQ�SRSXODVL�WDUJHW�

\DQJ�GLEDWDVL�ROHK�WHPSDW�GDQ�ZDNWX��)LUGDXV�GDQ�)DNKU\������������

3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK� VHOXUXK� SHUXVDKDDQ� LQGXVWUL� EDUDQJ�

NRQVXPVL�VXEVHNWRU�IDUPDVL�\DQJ�WHODK�JR�SXEOLF�GDQ�WHODK�WHUGDIWDU�GL�%XUVD�(IHN�

,QGRQHVLD�GDODP�SHULRGH������������-XPODK�SRSXODVL�GDODP�SHQHOLWLDQ�LQL�DGDODK�

VHEDQ\DN�����VHEHODV��SHUXVDKDDQ�LQGXVWUL�EDUDQJ�NRQVXPVL�VXEVHNWRU�IDUPDVL��

������ 6DPSHO��

6DPSHO� DGDODK� EDJLDQ� GDUL� MXPODK� GDQ� NDUDNWHULVWLN� \DQJ� GLPLOLNL� ROHK�

SRSXODVL� WHUVHEXW�� %LOD� SRSXODVL� EHVDU� GDQ� SHQHOLWL� WLGDN� PXQJNLQ� PHPSHODMDUL�

VHPXD� \DQJ� DGD� SDGD� SRSXODVL��PLVDOQ\D� NDUHQD� NHWHUEDWDVDQ� GDQD�� WHQDJD�� GDQ�

ZDNWX� PDND� SHQHOLWL� GDSDW� PHQJJXQDNDQ� VDPSHO� \DQJ� GLDPELO� GDUL� SRSXODVL��

�)LUGDXV�GDQ�)DNKU\�������������

0HQHQWXNDQ� VDPSHO� SHQHOLWLDQ� WHUGDSDW� EHUEDJDL� WHNQLN� VDPSOLQJ�� \DLWX��

SUREDELOLW\�VDPSOLQJ�GDQ�QRQ�SUREDELOLW\�VDPSOLQJ��3UREDELOLW\�VDPSOLQJ�PHOLSXWL��

�D�� VLPSOH� UDQGRP� VDPSOLQJ�� �E�� SURSRUWLRQDWH� VWUDWLILHG� UDQGRP� VDPSOLQJ�� �F��



���
�

�
�

GLVSURSRUWLRQDWH�VWUDWLILHG�UDQGRP�VDPSOLQJ��GDQ��G��$UHD��FOXVWHU��VDPSOLQJ��1RQ�

SUREDELOLW\� VDPSOLQJ�PHOLSXWL�� �D�� VDPSOLQJ� VLVWHPDWLV�� �E�� VDPSOLQJ� TXRWD�� �F��

VDPSOLQJ�LQFHQGHQWDO���G��SXUSRVLYH�VDPSOLQJ���H��VDPSOLQJ�MHQXK��GDQ��I��VQRZEDOO�

VDPSOLQJ���)LUGDXV�GDQ�)DNKU\�������������

7HNQLN� SHQJDPELODQ� VDPSHO�\DQJ�GLJXQDNDQ� GDODP�SHQHOLWLDQ� LQL� DGDODK�

SXUSRVLYH� VDPSOLQJ�� 0HQXUXW� 6XJL\RQR� ������������ SXUSRVLYH� VDPSOLQJ� \DLWX�

WHNQLN� SHQJDPELODQ� VDPSHO� GDWD� \DQJ� GLGDVDUNDQ� SDGD� SHUWLPEDQJDQ� WHUWHQWX��

7HNQLN� SHQJDPELODQ� VDPSHO� SDGD� SHQHOLWLDQ� LQL� GLGDVDUNDQ� SDGD� NULWHULD� \DQJ�

VHVXDL�GHQJDQ�WXMXDQ�SHQHOLWLDQ�\DLWX��

��� 3HUXVDKDDQ�LQGXVWUL�EDUDQJ�NRQVXPVL�VXEVHNWRU�IDUPDVL�\DQJ�WHODK�GDQ�PDVLK�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH������������

��� 3HUXVDKDDQ�LQGXVWUL�EDUDQJ�NRQVXPVL�VXEVHNWRU�IDUPDVL�\DQJ�VHFDUD�NRQVLVWHQ�

PHQ\DMLNDQ�ODSRUDQ�NHXDQJDQ�VHFDUD�OHQJNDS�VHODPD�SHULRGH������������

��� 3HUXVDKDDQ�LQGXVWUL�EDUDQJ�NRQVXPVL�VXEVHNWRU�IDUPDVL�\DQJ�VHFDUD�NRQVLVWHQ�

PHPED\DUNDQ�GLYLGHQ�VHODPD�SHULRGH������������

3HUXVDKDDQ�SHUXVDKDDQ�\DQJ�PHQMDGL�VDPSHO�GDODP�SHQHOLWLDQ�LQL�\DLWX��

�

7DEHO�����

6DPSHO�3HUXVDKDDQ�

1R� .RGH�(PLWHQ� 1DPD�3HUXVDKDDQ�
��� � '9/$� 37��'DU\D�9DULD�/DERUDWRULD�7EN�
��� � ./%)� 37��.DOEH�)DUPD�7EN�
��� � 0(5.� 37��0HUFN�7EN�
��� � 6,'2� 37��,QGXVWUL�-DPX�GDQ�)DUPDVL�6LGR�0XQFXO�7EN�
��� � 763&� 37��7HPSR�6FDQ�3DFLILF�7EN�

6XPEHU��ZZZ�LG[�FR�LG�
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���� 7HNQLN�3HQJXPSXODQ�'DWD�

'DWD�VHNXQGHU�\DQJ�DNDQ�GLMDGLNDQ�GDVDU�SHUKLWXQJDQ�GDODP�SHQHOLWLDQ�LQL�

EHUDVDO� GDUL� NRPSRQHQ�NRPSRQHQ� SDGD� ODSRUDQ� NHXDQJDQ� WDKXQDQ� \DQJ� WHODK�

WHUSLOLK�SDGD�WDKDS�SHQHOLWLDQ�VHEHOXPQ\D��'DWD�SHUXVDKDDQ�IDUPDVL�WHUVHEXW�DNDQ�

GLDPDWL�GDODP�VDWX�UHQWDQJ�SHULRGH�WDKXQ������VDPSDL�GHQJDQ�WDKXQ�������

7HNQLN�SHQJXPSXODQ�GDWD�\DQJ�GLODNXNDQ�DGDODK�VHEDJDL�EHULNXW��

��� 6WXGL�.HSXVWDNDDQ�

6XDWX�SHQHOLWLDQ�\DQJ�EHUVLIDW�WHRULWLV�\DLWX�SHQHOLWLDQ�\DQJ�VXPEHU�GDWDQ\D�

GLSHUROHK�GDUL�EHUEDJDL�EXNX�GDQ�OLWHUDWXU�\DQJ�EHUNDLWDQ�GHQJDQ�REMHN�SHQHOLWLDQ�

WHUNDLW�IDNWRU�IDNWRU�\DQJ�PHPHQJDUXKL�.HELMDNDQ�'LYLGHQ��

��� 2EVHUYDVL�

'DWD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�PHUXSDNDQ�GDWD�VHNXQGHU�\DQJ�

GLNXPSXONDQ� GHQJDQ� PHWRGH� QRQ� SDUWLFLSDQW� REVHUYDWLRQ�� \DLWX� PHWRGH�

SHQJXPSXODQ�GDWD�GLPDQD�SHQHOLWL�KDQ\D�PHQJDPDWL�GDWD�\DQJ�WHODK�WHUVHGLD�WDQSD�

LNXW� PHQMDGL� EDJLDQ� GDUL� VXDWX� VLVWHP� GDWD� \DNQL� GHQJDQ� PHQFDWDW� GDQ�

PHQGRNXPHQWDVLNDQ�GDWD�\DQJ�WHUFDQWXP�GDODP�GDODP�DQQXDO�UHSRUW�SHUXVDKDDQ�

SDGD�%XUVD�(IHN�,QGRQHVLD��ZZZ�LG[�FR�LG���

���� 0HWRGH�$QDOLVLV�GDQ�8ML�+LSRWHVLV�

$QDOLVLV�GDWD�PHUXSDNDQ�SURVHV�SDOLQJ�YLWDO�GDODP�VHEXDK�SHQHOLWLDQ��+DO�

LQL� EHUGDVDUNDQ� DUJXPHQWDVL� EDKZD� GDODP� DQDOLVLV� LQLODK� GDWD� \DQJ� GLSHUROHK�

SHQHOLWL� ELVD� GLWHUMHPDKNDQ� PHQMDGL� KDVLO� \DQJ� VHVXDL� GHQJDQ� NDLGDK� LOPLDK��

0HQXUXW�6XJL\RQR� �����������DQDOLVLV�GDWD�PHUXSDNDQ�VHWHODK�GDWD�GDUL� VHOXUXK�

UHVSRQGHQ� DWDX� VXPEHU� GDWD� ODLQ� WHUNXPSXO�� .HJLDWDQ� DQDOLVLV� GDWD� DGDODK�
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PHQJHORPSRNNDQ�GDWD�EHUGDVDUNDQ� YDULDEHO��PHQ\DMLNDQ�GDWD� WLDS�YDULDEHO�\DQJ�

GLWHOLWL��PHODNXNDQ�SHUKLWXQJDQ�XQWXN�PHQMDZDE�UXPXVDQ�PDVDODK�GDQ�PHODNXNDQ�

SHUKLWXQJDQ�XQWXN�PHQJXML�KLSRWHVLV�\DQJ�WHODK�GLDMXNDQ��

7HNQLN� DQDOLVLV� GDWD� GDODP� SHQHOLWLDQ� LQL� DGDODK� DQDOLVLV� GHVNULSWLI� GDQ�

YHULILNDWLI��$QDOLVLV�YHULILNDWLI�GDODP�SHQHOLWLDQ� LQL�PHQJJXQDNDQ�DQDOLVLV�UHJUHVL�

GDWD�SDQHO��SRROHG�GDWD���

������ $QDOLVLV�'HVNULSWLI�

0HQXUXW�6XJL\RQR� ����������SHQHOLWLDQ�GHVNULSWLI� DGDODK�SHQHOLWLDQ�\DQJ�

GLODNXNDQ�XQWXN�PHQJHWDKXL�NHEHUDGDDQ�QLODL�YDULDEHO�PDQGLUL��EDLN�VDWX�YDULDEHO�

DWDX�OHELK��LQGHSHQGHQ��WDQSD�PHPEXDW�SHUEDQGLQJDQ�DWDX�PHQJKXEXQJNDQ�GHQJDQ�

YDULDEHO� ODLQ�� %HUGDVDUNDQ� SHQMHODVDQ� WHUVHEXW� PDND� GDSDW� GLVLPSXONDQ� EDKZD�

DQDOLVLV� GHVNULSWLI� PHUXSDNDQ� DQDOLVLV� \DQJ� EHUWXMXDQ� PHQGHVNULSVLNDQ� VXDWX�

YDULDEHO�XQWXN�PHQJHWDKXL�QLODL�YDULDEHO�WHUVHEXW�WDQSD�PHQJKXEXQJDQNDQ�GHQJDQ�

YDULDEHO�ODLQ��

0HWRGH� GHVNULSWLI� SDGD� SHQHOLWLDQ� LQL� GLJXQDNDQ� XQWXN� PHQJHWDKXL�

SHUNHPEDQJDQ�YDULDEHO�&XUUHQW�5DWLR��'HEW� WR�(TXLW\�5DWLR��*URZWK��5HWXUQ�RQ�

$VVHWV��)LUP�6L]H��GDQ�'LYLGHQG�3D\RXW�5DWLR�SHUXVDKDDQ�LQGXVWUL�EDUDQJ�NRQVXPVL�

VXEVHNWRU�IDUPDVL�\DQJ�WHUGDIWDU�%XUVD�(IHN�,QGRQHVLD�SHULRGH������������

������ $QDOLVLV�9HULILNDWLI�

$QDOLVLV�9HULILNDWLI�PHQXUXW� 6XJL\RQR� ���������� GDSDW� GLDUWLNDQ� VHEDJDL�

SHQHOLWLDQ�\DQJ�GLODNXNDQ� WHUKDGDS�SRSXODVL� DWDX� VDPSHO� WHUWHQWX�GHQJDQ� WXMXDQ�

XQWXN�PHQJXML�KLSRWHVLV�\DQJ�WHODK�GLWHWDSNDQ��$QDOLVLV�YHULILNDWLI�SDGD�SHQHOLWLDQ�

LQL�GLJXQDNDQ�XQWXN�PHQMDZDE�KLSRWHVLV�DGD�DWDX�WLGDN�DGDQ\D�SHQJDUXK�OLNXLGLWDV�
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\DQJ�GLSURNVLNDQ�GHQJDQ�&XUUHQW�5DWLR��OHYHUDJH�\DQJ�GLSURNVLNDQ�GHQJDQ�'HEW�WR�

(TXLW\�5DWLR��*URZWK�\DQJ�GLSURNVLNDQ�GHQJDQ�SHUVHQWDVH�VHOLVLK�SHQMXDODQ�EHUVLK�

WDKXQ�EHUMDODQ�GHQJDQ� WDKXQ�VHEHOXPQ\D��SURILWDELOLWDV�\DQJ�GLSURNVLNDQ�GHQJDQ�

5HWXUQ�RQ�$VVHWV�GDQ�)LUP�6L]H�\DQJ�GLSURNVLNDQ�GHQJDQ�/Q�7RWDO�$VVHW��WHUKDGDS�

GLYLGHQG�SD\RXW�UDWLR�SDGD�SHUXVDKDDQ�LQGXVWUL�EDUDQJ�NRQVXPVL�VXEVHNWRU�IDUPDVL�

\DQJ�WHUGDIWDU�%XUVD�(IHN�,QGRQHVLD�SHULRGH������������

��������8ML�$VXPVL�.ODVLN�

3DGD�SHQHOLWLDQ�LQL�DNDQ�GLODNXNDQ�SHQJXMLDQ�SHQ\LPSDQJDQ�DVXPVL�NODVLN�

WHUKDGDS�PRGHO�UHJUHVL�\DQJ�WHODK�GLRODK��PHOLSXWL��

��� 8ML�1RUPDOLWDV�

8ML�QRUPDOLWDV�GLODNXNDQ�XQWXN�PHQJXML�DSDNDK�GDODP�PRGHO�UHJUHVL�GDWD�

SDQHO�YDULDEHO�YDULDEHOQ\D�WHUGLVWULEXVL�QRUPDO�DWDX�WLGDN��0RGHO�UHJUHVL�\DQJ�EDLN�

DGDODK�UHVLGXDO�\DQJ�EHUGLVWULEXVL�QRUPDO�DWDX�PHQGHNDWL�QRUPDO��8ML�QRUPDOLWDV�

GDODP� GDWD� SDQHO� GDSDW� GLNHWDKXL� GHQJDQ� PHPEDQGLQJNDQ� QLODL� 3UREDELOLW\��

$GDSXQ�KLSRWHVLV�\DQJ�GLXML�DGDODK�VHEDJDL�EHULNXW��6DUZRQR�������������

��Ͳܪ�PDND�GDWD�EHUGLVWULEXVL�QRUPDO�

��ͳܪ�PDND�GDWD�WLGDN�EHUGLVWULEXVL�QRUPDO�

3HGRPDQ� \DQJ� DNDQ� GLJXQDNDQ� GDODP� SHQJDPELODQ� NHVLPSXODQ� DGDODK�

VHEDJDL�EHULNXW��

D�� -LND�QLODL�3UREDELOLW\�!�ɲ������DWDX�����PDNDܪ�Ͳ�GLWHULPD��+DO�LQL�EHUDUWL�GDWD�

UHVLGXDO�WHUGLVWULEXVL�QRUPDO���

E�� -LND�QLODL�3UREDELOLW\���ɲ������DWDX�����PDNDܪ�Ͳ�GLWRODN��+DO�LQL�EHUDUWL�GDWD�

UHVLGXDO�WHUGLVWULEXVL�WLGDN�QRUPDO��
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��� 8ML�0XOWLNROLQHDULWDV�

8ML�PXOWLNROLQHDULWDV�GLJXQDNDQ�XQWXN�PHQJHWDKXL�DGD�WLGDNQ\D�KXEXQJDQ�

\DQJ�EHUDUWL� DQWDUD�PDVLQJ�PDVLQJ�YDULDEHO� EHEDV� GDODP�PRGHO� UHJUHVL��.ULWHULD�

\DQJ�GLJXQDNDQ�XQWXN�PHQGHWHNVL�DGD�WLGDNQ\D�PXOWLNROLQHDULWDV�GL�GDODP�UHJUHVL�

DGDODK�VHEDJDL�EHULNXW��

D�� -LND� QLODL� NRHILVLHQ� NRUHODVL� �5��� !� ������ PDND� GDWD� WHUVHEXW� WHUMDGL�

PXOWLNROLQHDULWDV���

E�� -LND� QLODL� NRHILVLHQ� NRUHODVL� �5��� �� ������ PDND� GDWD� WHUVHEXW� WLGDN� WHUMDGL�

PXOWLNROLQHDULWDV��

��� 8ML�+HWHURVNHGDVWLVLWDV�

0HQXUXW� *KR]DOL� ������������ XML� KHWHURVNHGDVWLVLWDV� EHUWXMXDQ� PHQJXML�

DSDNDK� GDODP� VHEXDK� PRGHO� UHJUHVL� WHUMDGL� NHWLGDNVDPDDQ� YDULDQ� GDUL� UHVLGXDO�

SHQJDPDWDQ�VDWX�NH�SHQJDPDWDQ�\DQJ� ODLQ��-LND�YDULDQ�GDUL� UHVLGXDO�SHQJDPDWDQ�

VDWX� NH� SHQJDPDWDQ� \DQJ� ODLQ� WHWDS�� PDND� GLVHEXW� KRPRVNHGDVWLVLWDV� GDQ� MLND�

EHUEHGD� KHWHURVNHGDVWLVLWDV�� 0RGHO� UHJUHVL� \DQJ� EDLN� DGDODK� \DQJ� WHUMDGL�

KRPRVNHGDVWLVLWDV� DWDX� WLGDN� WHUMDGL� KHWHURVNHGDVWLVLWDV�� $GDSXQ� KLSRWHVLV� \DQJ�

GLXML�DGDODK�VHEDJDL�EHULNXW��

��Ͳܪ�PDND�WLGDN�WHUMDGL�PDVDODK�SDGD�KHWHURVNHGDVWLVLWDV�

��ͳܪ�PDND�WHUMDGL�PDVDODK�SDGD�KHWHURVNHGDVWLVLWDV�

3HGRPDQ� \DQJ� DNDQ� GLJXQDNDQ� GDODP� SHQJDPELODQ� NHVLPSXODQ� DGDODK�

VHEDJDL�EHULNXW��

D�� -LND�QLODL�3UREDELOLW\���ɲ������DWDX�����PDNDܪ�Ͳ�GLWRODN��\DQJ�EHUDUWL�WHUMDGL�

PDVDODK�SDGD�KHWHURVNHGDVWLVLWDV����
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E�� -LND�QLODL�3UREDELOLW\�!�ɲ������DWDX�����PDNDܪ�Ͳ�GLWRODN��\DQJ�EHUDUWL�WLGDN�

WHUMDGL�PDVDODK�SDGD�KHWHURVNHGDVWLVLWDV��

��� 8ML�$XWRNRUHODVL�

0HQXUXW� *KR]DOL� ����������� 8ML� $XWRNRUHODVL� EHUWXMXDQ� XQWXN� PHQJXML�

DSDNDK�GDODP�PRGHO�UHJUHVL�OLQHDU�DGD�NRUHODVL�DQWDUD�NHVDODKDQ�SHQJJDQJJX�SDGD�

SHULRGH� W� GHQJDQ� NHVDODKDQ� SHQJJDQJJX� SDGD� SHULRGH� W��� �VHEHOXPQ\D���

$XWRNRUHODVL�PXQFXO�NDUHQD�REVHUYDVL�\DQJ�EHUXUXWDQ�VHSDQMDQJ�ZDNWX�EHUNDLWDQ�

VDWX� VDPD� ODLQQ\D��0DVDODK� LQL� WLPEXO� NDUHQD� UHVLGXDO� �NHVDODKDQ� SHQJJDQJJX��

WLGDN�EHEDV�GDUL�VDWX�REVHUYDVL�NH�REVHUYDVL�ODLQQ\D��+DO�LQL�VHULQJ�GLWHPXNDQ�SDGD�

GDWD�UXQWXW�ZDNWX��WLPH�VHULHV��NDUHQD�³JDQJJXDQ´�SDGD�VHRUDQJ�LQGLYLGX�NHORPSRN�

\DQJ� VDPD� SDGD� SHULRGH� EHULNXWQ\D�� 3DGD� GDWD� VLODQJ� �FURVV�VHFWLRQ�� PDVDODK�

DXWRNRUHODVL�UHODWLI�MDUDQJ�WHUMDGL�NDUHQD�³JDQJJXDQ´�SDGD�REVHUYDVL�\DQJ�EHUEHGD�

EHUDVDO� GDUL� LQGLYLGX�NHORPSRN� \DQJ� EHUEHGD�� 0RGHO� UHJUHVL� \DQJ� EDLN� DGDODK�

UHJUHVL�\DQJ�EHEDV�GDUL�DXWRNRUHODVL��8QWXN�PHOLKDW�DGDQ\D�DXWRNRUHODVL��GLJXQDNDQ�

8ML�'XUELQ�:DWVRQ� �8ML�':���8ML� LQL� KDQ\D�GLJXQDNDQ�XQWXN� DXWRNRUHODVL� �ILUVW�

RUGHU� DXWRFRUUHODWLRQ�� GDQ� PHQV\DUDWNDQ� DGDQ\D� LQWHUFHSW� �NRQVWDQWD�� GDODP�

PRGHO� UHJUHVL�GDQ� WLGDN� DGD�YDULDEHO� ODJ�GLDQWDUD�YDULDEHO� LQGHSHQGHQ��+LSRWHVLV�

\DQJ�DNDQ�GLXML�DGDODK��

��Ͳܪ�WLGDN�DGD�DXWRNRUHODVL��U� ����

��ͳܪ�DGD�DXWRNRUHODVL��U������

3HQJDPELODQ�NHSXWXVDQ�DGD�WLGDNQ\D�DXWRNRUHODVL�GDSDW�GLOLKDW�SDGD�WDEHO�

EHULNXW�LQL��*KR]DOL�������������

�
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7DEHO�����

7DEHO�'XUELQ�±�:DWVRQ��'�:��

+LSRWHVLV�QRO� .HSXWXVDQ� -LND�
7LGDN�DGD�DXWRNRUHODVL�SRVLWLI� 7RODN� ����G���GO�
7LGDN�DGD�DXWRNRUHODVL�SRVLWLI� 1R�GHFLVLRQ� GO���G���GX�
7LGDN�DGD�DXWRNRUHODVL�QHJDWLI� 7RODN� ����GO���G�����
7LGDN�DGD�DXWRNRUHODVL�QHJDWLI� 1R�GHFLVLRQ� ����GX���G�������GO�
7LGDN�DGD�DXWRNRUHODVL�SRVLWLI�
PDXSXQ�QHJDWLI� 7LGDN�GLWRODN� GX���G�������GX�

�6XPEHU��*KR]DOL������������

��������$QDOLVLV�5HJUHVL�'DWD�3DQHO�

0HQXUXW�%DVXNL�GDQ�3UDZRWR�������������GDWD�SDQHO�PHUXSDNDQ�JDEXQJDQ�

DQWDUD�GDWD� UXQWXW�ZDNWX� �WLPH�VHULHV�� GDQ� GDWD� VLODQJ� �FURVV�VHFWLRQ���'DWD� WLPH�

VHULHV�PHUXSDNDQ�GDWD�\DQJ�WHUGLUL�DWDV�VDWX�DWDX�OHELK�YDULDEHO�\DQJ�DNDQ�GLDPDWL�

SDGD�VDWX�XQLW�REVHUYDVL�GDODP�NXUXQ�ZDNWX�WHUWHQWX��VHGDQJNDQ�GDWD�FURVV�VHFWLRQ�

PHUXSDNDQ�GDWD�REVHUYDVL�GDUL�EHEHUDSD�XQLW�REVHUYDVL�GDODP�VDWX�WLWLN�ZDNWX��

3HPLOLKDQ�GDWD�SDQHO�GLNDUHQDNDQ�GDODP�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�GDWD�

WLPH�VHULHV�GDQ�GDWD�FURVV�VHFWLRQ��3HQJJXQDDQ�GDWD� WLPH�VHULHV�GDODP�SHQHOLWLDQ�

LQL�� \DNQL� SDGD� SHULRGH� ZDNWX� GHODSDQ� WDKXQ�� GDUL� WDKXQ� ����������� $GDSXQ�

SHQJJXQDDQ�GDWD�FURVV�VHFWLRQ� GDODP�SHQHOLWLDQ� LQL�� \DNQL�GDUL� SHUXVDKDDQ�\DQJ�

WHUPDVXN� GDODP� ,QGXVWUL� %DUDQJ�.RQVXPVL� 6XEVHNWRU� )DUPDVL� \DQJ� WHUGDIWDU� GL�

%XUVD� (IHN� ,QGRQHVLD� �%(,��� GHQJDQ� WRWDO� VDPSHO� SHUXVDKDDQ� DGDODK� �� �OLPD��

SHUXVDKDDQ��

$GDSXQ�NHXQJJXODQ� GHQJDQ�PHQJJXQDNDQ�GDWD�SDQHO� DQWDUD� ODLQ� VHEDJDL�

EHULNXW��%DVXNL�GDQ�3UDZRWR�������������

��� 'DWD�SDQHO�PDPSX�PHPSHUKLWXQJNDQ�KHWHURJHQLWDV�LQGLYLGX�VHFDUD�HNVSOLVLW�

GHQJDQ�PHQJL]LQNDQ�YDULDEHO�VSHVLILN�LQGLYLGX���
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��� 'DWD�SDQHO� GDSDW�GLJXQDNDQ�XQWXN�PHQJXML��PHPEDQJXQ��GDQ�PHPSHODMDUL�

PRGHO�PRGHO�SHULODNX�\DQJ�NRPSOHNV��

��� 'DWD� SDQHO�PHQGDVDUNDQ� GLUL� SDGD� REVHUYDVL� FURVV�VHFWLRQ� \DQJ� EHUXODQJ�

XODQJ� �WLPH� VHULHV��� VHKLQJJD� FRFRN� GLJXQDNDQ� VHEDJDL� VWXG\� RI� G\QDPLF�

DGMXVWPHQW��

��� 'DWD� SDQHO� PHPLOLNL� LPSOLNDVL� SDGD� GDWD� \DQJ� OHELK� LQIRUPDWLI�� OHELK�

EHUYDULDWLI�� GDQ� PHQJXUDQJL� NROLQLHULWDV�� GHUDMDW� NHEHEDVDQ� �GHJUHH� RI�

IUHHGRP�GI��\DQJ�OHELK�WLQJJL��VHKLQJJD�GDSDW�GLSHUROHK�KDVLO�HVWLPDVL�\DQJ�

OHELK�HILVLHQ��

��� 'DWD� SDQHO� GDSDW� GLJXQDNDQ� XQWXN� PHPLQLPDONDQ� ELDV� \DQJ� PXQJNLQ�

GLWLPEXONDQ�ROHK�DJUHJDVL�GDWD�LQGLYLGX���

��� 'DWD�SDQHO�GDSDW�PHQGHWHNVL�OHELK�EDLN�GDQ�PHQJXNXU�GDPSDN�\DQJ�VHFDUD�

WHUSLVDK� GLREVHUYDVL� GHQJDQ�PHQJJXQDNDQ� GDWD� WLPH� VHULHV� DWDXSXQ� FURVV�

VHFWLRQ��6DUZRQR�����������

3HQJJXQDDQ� GDWD� FURVV�VHFWLRQ� GDQ� WLPH� VHULHV� GDODP� UHJUHVL� GDWD� SDQHO��

NHGXDQ\D�DGDODK�VHEDJDL�EHULNXW��

D�� 0RGHO�'DWD�&URVV�6HFWLRQ�

ܻ݅� �Į���ȕ�ܺ݅���᠁݅���L� ��������1���������������������������������������������������������������������������

1� �EDQ\DNQ\D�GDWD�FURVV�VHFWLRQ��

E�� 0RGHO�'DWD�7LPH�6HULHV�

��ݐ᠁���ݐ�Į���ȕ�ܺ �ݐܻ�L� ��������7��������������������������������������������������������������������������

7� �EDQ\DNQ\D�GDWD�WLPH�VHULHV��

0HQJLQJDW� GDWD� SDQHO� PHUXSDNDQ� JDEXQJDQ� GDUL� GDWD� FURVV�VHFWLRQ� GDQ�

WLPHV�GDWD�WLPH�VHULHV��PDND�SHUVDPDDQ�UHJUHVLQ\D�GDSDW�GLWXOLVNDQ�VHEDJDL�EHULNXW��
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��ݐ݅᠁���ݐ�Į���ȕ�ܺ݅ �ݐܻ݅�L� ��������1���W� �������7������������������������������������������������������������

'LPDQD��

1�  �EDQ\DNQ\D�REVHUYDVL�

7�  �EDQ\DNQ\D�ZDNWX�

1�;�7�  �EDQ\DNQ\D�GDWD�SDQHO�

'HQJDQ�GHPLNLDQ��PDND�SHUVDPDDQ�UHJUHVL�GDWD�SDQHO�GDODP�SHQHOLWLDQ�LQL�

GLWXOLV�VHEDJDL�EHULNXW��

ܻ௧� �Įߚ���ଵ� ଵܺ�ߚ���ଶܺଶ�ߚ���ଷ�ܺଷ�ߚ��ସ�ܺସ�ߚ���ହ�ܺହ���᠁௧�

'LPDQD��

<�  �YDULDEHO�GHSHQGHQ��'LYLGHQG�3D\RXW�5DWLR��

Į�  �NRQVWDQWD��LQWHUFHSW��

ȕ�  �NRHILVLHQ�UHJUHVL�PDVLQJ�PDVLQJ�YDULDEHO�LQGHSHQGHQ��

ܺͳ�  �YDULDEHO�&XUUHQW�5DWLR�

ܺʹ�  �YDULDEHO�'HEW�WR�(TXLW\�5DWLR��

ܺ͵�  �YDULDEHO�*URZWK��

ܺͶ�  �YDULDEHO�5HWXUQ�RQ�$VVHWV�

ܺͷ�  �YDULDEHO�)LUP�6L]H�

ഌ�  �HUURU�WHUP�

L�  �SHUXVDKDDQ�

W�  �SHULRGH�ZDNWX�



���
�

�
�

0HQXUXW� %DVXNL� ���������������� GDODP� PHWRGH� HVWLPDVL� PRGHO� UHJUHVL�

GHQJDQ�PHQJJXQDNDQ�GDWD�SDQHO�GDSDW�GLODNXNDQ�PHODOXL�WLJD�SHQGHNDWDQ��DQWDUD�

ODLQ��

D�� 0RGHO�(IHN�8PXP��&RPPRQ�(IIHFW�0RGHO��

0HUXSDNDQ� SHQGHNDWDQ� PRGHO� GDWD� SDQHO� \DQJ� SDOLQJ� VHGHUKDQD� NDUHQD�

KDQ\D�PHQJNRPELQDVLNDQ�GDWD�WLPH�VHULHV�GDQ�FURVV�VHFWLRQ��3DGD�PRGHO�LQL�WLGDN�

GLSHUKDWLNDQ� GLPHQVL� ZDNWX� PDXSXQ� LQGLYLGX�� VHKLQJJD� GLDVXPVLNDQ� EDKZD�

SHULODNX� GDWD� SHUXVDKDDQ� VDPD� GDODP� EHUEDJDL� NXUXQ� ZDNWX�� 0HWRGH� LQL� ELVD�

PHQJJXQDNDQ� SHQGHNDWDQ� 2UGLQDU\� /HDVW� 6TXDUH� �2/6�� DWDX� WHNQLN� NXDGUDW�

WHUNHFLO� XQWXN� PHQJHVWLPDVL� PRGHO� GDWD� SDQHO�� &RPPRQ� (IIHFW� 0RGHO� GDSDW�

GLIRUPXODVLNDQ�VHEDJDL�EHULNXW��

ܻ௧� �Įߚ��� ܺ௧���᠁௧�

�

E�� 0RGHO�(IHN�7HWDS��)L[HG�(IIHFW�0RGHO��

0RGHO� LQL� PHQJDVXPVLNDQ� EDKZD� SHUEHGDDQ� DQWDU� LQGLYLGX� GDSDW�

GLDNRPRGDVL� GDUL� SHUEHGDDQ� LQWHUVHSQ\D��8QWXN�PHQJHVWLPDVL� GDWD� SDQHO�PRGHO�

IL[HG� HIIHFW� PHQJJXQDNDQ� WHNQLN� YDULDEHO� GXPP\� XQWXN� PHQDQJNDS� SHUEHGDDQ�

LQWHUVHS� DQWDU� SHUXVDKDDQ�� QDPXQ� GHPLNLDQ� VORSH� Q\D� VDPD� DQWDU� SHUXVDKDDQ��

0RGHO� HVWLPDVL� LQL� VHULQJ� MXJD� GLVHEXW� GHQJDQ� WHNQLN� /HDVW� 6TXDUHV� 'XPP\�

9DULDEOH��/6'9���)L[HG�(IIHFW�0RGHO�GDSDW�GLIRUPXODVLNDQ�VHEDJDL�EHULNXW��

ܻ௧� �Į���Ⱦ ܺ௧���Ƚ௧���᠁௧�

�

�
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F�� 0RGHO�(IHN�5DQGRP��5DQGRP�(IIHFW�0RGHO��

0RGHO� LQL� DNDQ� PHQJHVWLPDVL� GDWD� SDQHO� GLPDQD� YDULDEHO� JDQJJXDQ�

PXQJNLQ�VDOLQJ�EHUKXEXQJDQ�DQWDU�ZDNWX�GDQ�DQWDU�LQGLYLGX��3DGD�PRGHO�UDQGRP�

HIIHFW�SHUEHGDDQ�LQWHUVHS�GLDNRPRGDVL�ROHK�HUURU�WHUPV�PDVLQJ�PDVLQJ�SHUXVDKDDQ��

.HXQWXQJDQ� PHQJJXQDNDQ� PRGHO� LQL� \DNQL� PHQJKLODQJNDQ� KHWHURVNHGDVWLVLWDV��

0RGHO� LQL� MXJD� GLVHEXW� GHQJDQ� (UURU� &RPSRQHQHQW� 0RGHO� �(&0�� GDQ� WHNQLN�

*HQHUDOL]HG� /HDVW� 6TXDUH� �*/6��� 5DQGRP� (IIHFW� 0RGHO� VHFDUD� XPXP� GDSDW�

GLIRUPXODVLNDQ�VHEDJDL�EHULNXW��

ܻ௧� �Įߚ� ܺ௧ݓ���௧���DGDSXQݓ�௧� �᠁௧ݑ��� �

'LPDQD��

ᖡ݅�a�1��ݒߪ����ʹ����  �PHUXSDNDQ�NRPSRQHQ�WLPH�VHULHV�HUURU�

���ʹݑߪ�������a�1݅ݑ  �PHUXSDNDQ�NRPSRQHQ�FURVV�VHFWLRQ�HUURU�

ʹݓߪ�������a�1݅ݓ ���  �PHUXSDNDQ�NRPSRQHQ�WLPH�VHULHV�GDQ�FURVV�VHFWLRQ�HUURU�

�

��������0HWRGH�3HPLOLKDQ�0RGHO�

0HWRGH� SHQHOLWLDQ� EHUWXMXDQ� XQWXN� PHPEHULNDQ� JDPEDUDQ� GDQ�

PHPSHUPXGDK� SHQHOLWL� PHQJHQDL� ODQJNDK�ODQJNDK� \DQJ� DNDQ� GLODNXNDQ� GDODP�

PHQJHWDKXL�SHUPDVDODKDQ�\DQJ�GLWHOLWL�VHKLQJJD�GDSDW�PHPHFDKNDQ�SHUPDVDODKDQ�

\DQJ�VHGDQJ�GLWHOLWL��

3HPLOLKDQ� PRGHO� \DQJ� SDOLQJ� WHSDW� XQWXN� PHQJHOROD� GDWD� SDQHO� \DQJ�

GLJXQDNDQ� GDODP�SHQHOLWLDQ� LQL� EHUGDVDUNDQ�SDGD�SHUWLPEDQJDQ� VWDWLVWLN��+DO� LQL�

SHUOX�GLODNXNDQ�XQWXN�PHPSHUROHK�GXJDDQ�\DQJ� WHSDW�GDQ�HILVLHQ��3HUWLPEDQJDQ�

VWDWLVWLN�\DQJ�GLPDNVXG�PHODOXL�SHQJXMLDQ��
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0HQXUXW�%DVXNL�GDQ�3UDZRWR�������������XQWXN�PHPLOLK�PRGHO�\DQJ�SDOLQJ�

WHSDW� GLJXQDNDQ� GDODP� PHQJHOROD� GDWD� SDQHO�� WHUGDSDW� WLJD� PHWRGH� \DQJ� GDSDW�

GLODNXNDQ��\DLWX�VHEDJDL�EHULNXW��

��� 8ML�&KRZ�

8ML�&KRZ�PHUXSDNDQ�SHQJXMLDQ�XQWXN�PHQHQWXNDQ�PRGHO�)L[HG�(IIHFW�DWDX�

&RPPRQ� (IIHFW� \DQJ� SDOLQJ� WHSDW� GLJXQDNDQ� GDODP� PHQJHVWLPDVL� GDWD� SDQHO��

3HQJXMLDQ�LQL�GLODNXNDQ�GHQJDQ�KLSRWHVLV�EHULNXW��

D�� ��Ͳܪ�PDND�GLJXQDNDQ�&RPPRQ�(IIHFW�0RGHO��

E�� ��ͳܪ�PDND�GLJXQDNDQ�)L[HG�(IIHFW�0RGHO�

3HGRPDQ�\DQJ�DNDQ�GLJXQDNDQ�GDODP�SHQJDPELODQ�NHVLPSXODQ�XML� FKRZ�

DGDODK�VHEDJDL�EHULNXW��ZZZ�VWDWLVWLNLDQ�FRP���

D�� -LND�QLODL�3UREDELOLW\�&URVV�6HFWLRQ�&KL�VTXDUH�!�Į������DWDX�����PDNDܪ�Ͳ��

GLWHULPD��\DQJ�EHUDUWL�PRGHO�&RPPRQ�(IIHFW�\DQJ�GLSLOLK��

E�� -LND�QLODL�3UREDELOLW\�&URVV�6HFWLRQ�&KL�VTXDUH����Į������DWDX�����PDNDܪ�Ͳ�

GLWRODN��\DQJ�EHUDUWL�PRGHO�)L[HG�(IIHFW�\DQJ�GLSLOLK��

��� 8ML�+DXVPDQ�

8ML� +DXVPDQ� PHUXSDNDQ� SHQJXMLDQ� VWDWLVWLN� \DQJ� GLJXQDNDQ� XQWXN�

PHQHQWXNDQ�PRGHO�)L[HG�(IIHFWV� DWDX�5DQGRP�(IIHFWV� \DQJ� SDOLQJ� VHVXDL� XQWXN�

GLJXQDNDQ��3HQJXMLDQ�LQL�GLODNXNDQ�KLSRWHVLV�VHEDJDL�EHULNXW��

D�� ��Ͳܪ�PDND�GLJXQDNDQ�5DQGRP�(IIHFW�0RGHO�

E�� ��ͳܪ�PDND�GLJXQDNDQ�)L[HG�(IIHFW�0RGHO�

3HGRPDQ�\DQJ�DNDQ�GLJXQDNDQ�GDODP�SHQJDPELODQ�NHVLPSXODQ�XML�KDXVPDQ�

DGDODK�VHEDJDL�EHULNXW��ZZZ�VWDWLVWLNLDQ�FRP���
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D�� -LND�QLODL�3UREDELOLW\�&URVV�VHFWLRQ�5DQGRP�!�Į������DWDX�����PDNDܪ�Ͳ��

GLWHULPD��\DQJ�EHUDUWL�PRGHO�5DQGRP�(IIHFW�\DQJ�GLSLOLK��

E�� -LND�QLODL�3UREDELOLW\�&URVV�VHFWLRQ�5DQGRP� ���Į������DWDX�����PDNDܪ�Ͳ�

GLWRODN��\DQJ�EHUDUWL�PRGHO�)L[HG�(IIHFW�\DQJ�GLSLOLK��

��� 8ML�/DJUDQJH�0XOWLSOLHU�

8ML� /DJUDQJH� 0XOWLSOLHU� PHUXSDNDQ� SHQJXMLDQ� \DQJ� GLJXQDNDQ� XQWXN�

PHQJHWDKXL� DSDNDK�PRGHO�5DQGRP�(IIHFW� OHELK� EDLN� GDUL� SDGD�PRGHO�&RPPRQ�

(IIHFW��3HQJXMLDQ�LQL�GLODNXNDQ�KLSRWHVLV�VHEDJDL�EHULNXW��

D�� ��Ͳܪ�PDND�GLJXQDNDQ�&RPPRQ�(IIHFW�0RGHO��

E�� ��ͳܪ�PDND�GLJXQDNDQ�5DQGRP�(IIHFW�0RGHO�

3HGRPDQ�\DQJ�GLJXQDNDQ�GDODP�SHQJDPELODQ�NHVLPSXODQ�XML�/�/DJUDQJH�

0XOWLSOLHU�DGDODK�VHEDJDL�EHULNXW��ZZZ�VWDWLVWLNLDQ�FRP���

D�� -LND��QLODL�VWDWLVWLN�/DJUDQJH�0XOWLSOLHU�!�QLODL�&KL�VTXDUH��PDNDܪ�Ͳ�GLWRODN�

\DQJ�EHUDUWL�PRGHO�5DQGRP�(IIHFW�\DQJ�GLSLOLK���

E�� -LND� QLODL� VWDWLVWLN� /DJUDQJH� 0XOWLSOLHU� �� QLODL� &KL�VTXDUH�� PDND� �Ͳܪ

GLWHULPD��\DQJ�EHUDUWL�PRGHO�&RPPRQ�(IIHFW�\DQJ�GLSLOLK�

��������$QDOLVLV�.RUHODVL�

$QDOLVLV� NRUHODVL� PHQXQMXNNDQ� DUDK� GDQ� NXDWQ\D� KXEXQJDQ� DQWDUD� GXD�

YDULDEHO�DWDX�OHELK��DUDKQ\D�GLQ\DWDNDQ�GDODP�EHQWXN�KXEXQJDQ�SRVLWLI�DWDX�QHJDWLI��

VHGDQJNDQ� NXDW� DWDX� OHPDKQ\D� KXEXQJDQ� GLQ\DWDNDQ� GDODP� EHVDUQ\D� NRHILVLHQ�

NRUHODVL��8QWXN�PHQJHWDKXL�DSDNDK�WHUGDSDW�KXEXQJDQ�\DQJ�SRVLWLI�GDQ�VLJQLILNDQ�

DQWDUD� YDULDEHO�YDULDEHO� LQGHSHQGHQW� \DLWX�&XUUHQW� 5DWLR��'HEW� WR� (TXLW\� 5DWLR��
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*URZWK��5HWXUQ�RQ�$VVHWV�GDQ�)LUP�6L]H�VHFDUD�SDUVLDO�GHQJDQ�YDULDEHO�GHSHQGHQ�

\DLWX�'LYLGHQG�3D\RXW�5DWLR�PDND�GLJXQDNDQ�UXPXV��

�

� � � � � � � �6XJL\RQR������������

.HWHUDQJDQ��

U[\�  �NRHILVLHQ�NRUHODVL�

;L� �  �YDULDEHO�LQGHSHQGHQ��&XUUHQW�5DWLR��'HEW�WR�(TXLW\�5DWLR��*URZWK���

����5HWXUQ�RQ�$VVHWV�GDQ�)LUP�6L]H��

<L� �  �YDULDEHO�GHSHQGHQ��'LYLGHQG�3D\RXW�5DWLR��

Q� �  �EDQ\DN�VDPSHO�\DQJ�GLWHOLWL�

.RHILVLHQ� NRUHODVL� U� PHQXQMXNNDQ� GHUDMDW� NRUHODVL� DQWDUD� YDULDEHO�

LQGHSHQGHQ��;��GDQ�YDULDEHO�GHSHQGHQ��<���1LODL�NRHILVLHQ�KDUXV�WHUGDSDW�GDODP�

EDWDV�EDWDV����KLQJJD���������U��������\DQJ�PHQJKDVLONDQ�EHEHUDSD�NHPXQJNLQDQ��

\DLWX��

��� 7DQGD� SRVLWLI� PHQXQMXNNDQ� DGDQ\D� NRUHODVL� SRVLWLI� DQWDUD� YDULDEHO�YDULDEHO�

\DQJ�GLXML��\DQJ�EHUDUWL�VHWLDS�NHQDLNDQ�GDQ�SHQXUXQDQ�QLODL�QLODL�;�DNDQ�GLLNXWL�

GHQJDQ�NHQDLNDQ�GDQ�SHQXUXQDQ�<��

��� 7DQGD� QHJDWLI� PHQXQMXNNDQ� DGDQ\D� NRUHODVL� QHJDWLI� DQWDUD� YDULDEHO�YDULDEHO�

\DQJ� GLXML�� \DQJ� EHUDUWL� VHWLDS� NHQDLNDQ� QLODL�QLODL� ;� DNDQ� GLLNXWL� GHQJDQ�

SHQXUXQDQ�<�GDQ�VHEDOLNQ\D��

��� -LND�U ��DWDX�PHQGHNDWL����PDND�PHQXQMXNNDQ�NRUHODVL�\DQJ�OHPDK�DWDX�WLGDN�

DGD�NRUHODVL�VDPDVHNDOL�DQWDUD�YDULDEHO�YDULDEHO�\DQJ�GLWHOLWL��
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0HQXUXW�6XJL\RQR�������������XQWXN�GDSDW�PHPEHULNDQ�SHQDIVLUDQ�EHVDU�

NHFLOQ\D�NRHILVLHQ�NRUHODVL�DGD�EHEHUDSD�SHGRPDQ�XQWXN�PHPEHULNDQ�LQWHUSUHWDVL�

NRHILVLHQ�NRUHODVL�GLDQWDUDQ\D�DGDODK��

7DEHO�����
3HGRPDQ�8QWXN�0HPEHULNDQ�,QWHUSUHWDVL�.RHILVLHQ�.RUHODVL�

,QWHUYDO�.RHILVLHQ� 7LQJNDW�+XEXQJDQ�
�����±������� 6DQJDW�UHQGDK�
�����±������� 5HQGDK�
�����±������� 6HGDQJ��
�����±������� .XDW��
�����±������� 6DQJDW�NXDW�

�6XPEHU��6XJL\RQR������������

��������$QDOLVLV�.RHILVLHQ�'HWHUPLQDVL�6LPXOWDQ�GDQ�3DUVLDO��.G��

0HQXUXW� *KR]DOL� ������������ .RHILVLHQ� GHWHUPLQDVL� PHQJXNXU� VHEHUDSD�

MDXK�NHPDPSXDQ�PRGHO�GDODP�PHQHUDQJNDQ�YDULDVL�YDULDEHO�GHSHQGHQ��1LODL�\DQJ�

NHFLO�EHUDUWL�NHPDPSXDQ�YDULDEHO�LQGHSHQGHQ�GDODP�PHQMHODVNDQ�YDULDVL�YDULDEHO�

GHSHQGHQ� DPDW� WHUEDWDV�� 1LODL� \DQJ�PHQGHNDWL� VDWX� EHUDUWL� YDULDEHO� LQGHSHQGHQ�

PHPEHULNDQ�KDPSLU�VHPXD�LQIRUPDVL�\DQJ�GL�EXWXKNDQ�XQWXN�PHPSUHGLNVL�YDULDVL�

YDULDEHO�GHSHQGHQ��'DODP�SHQHOLWLDQ�LQL�SHQJXNXUDQ�PHQJJXQDNDQ�$GMXVWHG�NDUHQD�

OHELK� DNXUDW� XQWXN� PHQJHYDOXDVL� PRGHO� UHJUHVL� WHUVHEXW�� .RHILVLHQ� GHWHUPLQDVL�

GDODP�XML�UHJUHVL�OLQHDU�EHUJDQGD�LQL�GLDQDOLVLV�SXOD�EHVDUQ\D�NRHILVLHQ�GHWHUPLQDVL��

.RHILVLHQ�GHWHUPLQDVL�GDODP�XML�UHJUHVL�OLQHDU�EHUJDQGD�LQL�GLDQDOLVLV�SXOD�EHVDUQ\D�

NRHILVLHQ�GHWHUPLQDVL��

��� .RHILVLHQ�'HWHUPLQDVL�6LPXOWDQ�

.RHILVLHQ� 'HWHUPLQDVL� 6LPXOWDQ� GLJXQDNDQ� XQWXN� PHQJHWDKXL� EHVDUQ\D�

SHQJDUXK�YDULDEHO� LQGHSHQGHQ�&XUUHQW�5DWLR��'HEW� WR�(TXLW\�5DWLR��*URZWK��
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5HWXUQ� RQ� $VVHWV� GDQ�)LUP� 6L]H� WHUKDGDS� YDULDEHO� GHSHQGHQ� \DLWX�'LYLGHQG�

3D\RXW� 5DWLR�� 0HQXUXW� 6XJL\RQR� ������������ UXPXV� XQWXN� PHQJKLWXQJ�

NRHILVLHQ�GHWHUPLQDVL�VHFDUD�VLPXOWDQ�\DLWX��

.G� ݎ�ʹ�[������

'LPDQD��

.G� �NRHILVLHQ�GHWHUPLQDVL�

�ʹݎ  �NRHILVLHQ�NRUHODVL�\DQJ�GLNXDGUDWNDQ�

.ULWHULD�XQWXN�DQDOLVL�NRHILVLHQ�GHWHUPLQDVL�DGDODK��

D�� MLND�.G�PHQGHNDWL�QRO������EHUDUWL�SHQJDUXK�DQWDUD�YDULDEHO�LQGHSHQGHQ�

WHUKDGDS�YDULDEHO�GHSHQGHQ�OHPDK��

E�� MLND� .G� PHQGHNDWL� DQJND� VDWX� ����� EHUDUWL� SHQJDUXK� DQWDUD� YDULDEHO�

LQGHSHQGHQ�WHUKDGDS�YDULDEHO�GHSHQGHQ�NXDW��

�

��� .RHILVLHQ�'HWHUPLQDVL�3DUVLDO�

.RHILVLHQ� 'HWHUPLQDVL� 3DUVLDO� GLJXQDNDQ� XQWXN� PHQJHWDKXL� VHEHUDSD� EHVDU�

SHUVHQWDVH� SHQJDUXK� YDULDEHO�&XUUHQW� 5DWLR��'HEW� WR� (TXLW\� 5DWLR��*URZWK��

5HWXUQ�RQ�$VVHWV�GDQ�)LUP�6L]H�WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR�VHFDUD�SDUVLDO��

8QWXN�PHQFDUL�EHVDUQ\D�NRHILVLHQ�GHWHUPLQDVL�VHFDUD�SDUVLDO�GDSDW�GLUXPXVNDQ�

VHEDJDL�EHULNXW���

.G� �ȕ�[�=HUR�2UGHU�[������

'LPDQD��

ȕ� �  �VWDQGDU�NRHILVLHQ�EHWD�

=HUR�2UGHU� �0DWULN�NRUHODVL�YDULDEHO�LQGHSHQGHQ�GHQJDQ�YDULDEHO�GHSHQGHQ��
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1LODL�.G�PHQGHNDWL����VDWX��PDND�GDSDW�GLDNWDNDQ�VHPDNLQ�NXDW�PRGHO�WHUVHEXW�

GDODP�PHQHUDQJNDQ�YDULDVL�YDULDEHO� LQGHSHQGHQ� WHUKDGDS�YDULDEHO�GHSHQGHQ��

VHEDOLNQ\D� DSDELOD� QLODL� .G� PHQGHNDWL� �� �QRO�� PDND� VHPDNLQ� OHPDK� PRGHO�

WHUVHEXW� GDODP� PHQHUDQJNDQ� YDULDVL� YDULDEHO� LQGHSHQGHQ� WHUKDGDS� YDULDEHO�

GHSHQGHQ��

��������3HQJXMLDQ�+LSRWHVLV�

6WDWLVWLN�KLSRWHVLV�GLDUWLNDQ�VHEDJDL�SHUQ\DWDDQ�PHQJHQDL�NHDGDDQ�SRSXODVL�

�SDUDPHWHU�� \DQJ� DNDQ�GLXML� NHEHQDUDQQ\D� EHUGDVDUNDQ�GDWD� \DQJ� GLSHUROHK� GDUL�

VDPSHO�SHQHOLWLDQ��GDSDW�GLDUWLNDQ�MXJD�VHEDJDL�WDNVLUDQ�NHDGDDQ�SRSXODVL�PHODOXL�

GDWD�VDPSHO��2OHK�NDUHQD�LWX�GDODP�VWDWLVWLN�\DQJ�GLXML�DGDODK�KLSRWHVLV�QRO�\DQJ�

EHUDUWL� EDKZD� KLSRWHVLV� QRO� DGDODK� SHUQ\DWDDQ� WLGDN� DGDQ\D� SHUEHGDDQ� DQWDUD�

SDUDPHWHU� GHQJDQ� VWDWLVWLN� �GDWD� VDPSHO��� VHGDQJNDQ� ODZDQQ\D� DGDODK� KLSRWHVLV�

DOWHUQDWLI� \DQJ�PHQ\DWDNDQ� DGDQ\D� SHUEHGDDQ� DQWDUD� SDUDPHWHU� GHQJDQ� VWDWLVWLN�

�GDWD�VDPSHO���6XJL\RQR�������������

���������� 8ML�6LPXOWDQ��8ML�)��

8ML�VWDWLVWLN�)�GLJXQDNDQ�XQWXN�PHQJXML�KXEXQJDQ�UHJUHVL�VHFDUD�VLPXOWDQ�

\DQJ�EHUWXMXDQ� XQWXN�PHQJHWDKXL� DSDNDK� VHOXUXK� YDULDEHO� LQGHSHQGHQ� EHUVDPD�

VDPD�PHPSXQ\DL�SHQJDUXK�\DQJ�VLJQLILNDQ�WHUKDGDS�YDULDEHO�GHSHQGHQ��-LND�QLODL�

SUREDELOLWDV� VLJQLILNDQVLQ\D� NXUDQJ� GDUL� ��� PDND� YDULDEHO� LQGHSHQGHQ� DNDQ�

EHUSHQJDUXK�VLJQLILNDQ�VHFDUD�EHUVDPD�VDPD�WHUKDGDS�YDULDEHO�GHSHQGHQ��*KR]DOL��

�����������/DQJNDK�ODQJNDK�SHQJXMLDQ� KLSRWHVLV� VLPXOWDQ� GHQJDQ�PHQJJXQDNDQ�

XML�)�DGDODK�VHEDJDL�EHULNXW��

�
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��� 0HPEXDW�IRUPXOD�XML�KLSRWHVLV��

��Ͳܪ�ȕ���ȕ���ȕ���ȕ���ȕ�� ����� WLGDN�WHUGDSDW�SHQJDUXK�&XUUHQW�5DWLR��'HEW�
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GDQ� )LUP� 6L]H� WHUKDGDS� 'LYLGHQG� 3D\RXW�
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)LUP�6L]H�WHUKDGDS�'LYLGHQG�3D\RXW�5DWLR��

��� 3HQHQWXDQ�8ML�)�

3HQJXMLDQ� UHJUHVL� VHFDUD� VLPXOWDQ� GLPDNVXGNDQ� DSDNDK� YDULDEHO� EHEDV�

VHFDUD�PHQ\HOXUXK�PHPEHULNDQ�SHQJDUXK�Q\DWD�WHUKDGDS�YDULDEHO�WHULNDW��

8ML� KLSRWHVLV� \DQJ� GLJXQDNDQ� DGDODK� 	������ ��	������ �GDSDW� GLUXPXVNDQ� VHEDJDL�

EHULNXW��
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�

'LPDQD��
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0HQXUXW� *KR]DOL� ����������� 8ML� VWDWLVWLN� W� SDGD� GDVDUQ\D� PHQXQMXNNDQ�

VHEHUDSD�MDXK�SHQJDUXK�VDWX�YDULDEHO�SHQMHODV�LQGHSHQGHQ�VHFDUD�LQGLYLGXDO�GDODP�

PHQHUDQJNDQ� YDULDEHO� GHSHQGHQ�� 3HQJXMLDQ� WHUKDGDS� KDVLO� UHJUHVL� GLODNXNDQ�

GHQJDQ� PHQJJXQDNDQ� XML� W� SDGD� GHUDMDW� NH\DNLQDQ� VHEHVDU� ���� DWDX� Į�  � ����
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3D\RXW�5DWLR��<��
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'LYLGHQG�3D\RXW�5DWLR��<��
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��� 3HQHQWXDQ�8ML�W�

3HQJXMLDQ� UHJUHVL� VHFDUD� SDUVLDO� GLPDNVXGNDQ� DSDELOD� YDULDEHO� EHEDV�

EHUNRUHODVL� Q\DWD� DWDX� WLGDN� WHUKDGDS� YDULDEHO� WHULNDW�� 8ML� KLSRWHVLV� \DQJ�

GLJXQDNDQ�DGDODK������������������GDSDW�GLUXPXVNDQ�VHEDJDL�EHULNXW���
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W�  �QLODL�XML�W�
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Q� �MXPODK�VDPSHO�

N� �MXPODK�YDULDEHO�LQGHSHQGHQ�

��� .ULWHULD�3HQJDPELODQ�.HSXWXVDQ�
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�

���� /RNDVL�GDQ�:DNWX�3HQHOLWLDQ�

/RNDVL� GDQ� ZDNWX� \DQJ� SHQHOLWL� JXQDNDQ� GDODP� SHQ\XVXQDQ� XVXODQ�

SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW��



���
�

�
�

������ /RNDVL�3HQHOLWLDQ�

3HQHOLWLDQ� LQL� DNDQ� GLODNXNDQ� SDGD� SHUXVDKDDQ� \DQJ� WHUPDVXN� GDODP�

,QGXVWUL� %DUDQJ� .RQVXPVL� 6XEVHNWRU� )DUPDVL� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�

,QGRQHVLD� SHULRGH� ����������� 3HQJDPELODQ� GDWD� GLSHUROHK� PHODOXL� VLWXV�

ZZZ�LG[�FR�LG�� ZZZ�LGQILQDQFLDOV�FRP� GDQ� ZZZ�VDKDPRN�QHW� VHUWD� VLWXV� UHVPL�

SHUXVDKDDQ�\DQJ�GLMDGLNDQ�VDPSHO��

������ :DNWX�3HQHOLWLDQ�

:DNWX�SHQHOLWLDQ� LQL�GLPXODL� VHMDN�SHQHOLWL�PHQGDSDWNDQ�SHUVHWXMXDQ�GDQ�
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�

�

�

�

�

�

�

�

�


