
�

%$%�,

3(1'$+8/8$1

��� /DWDU�%HODNDQJ�0DVDODK

3HUWXPEXKDQ�LQGXVWUL PDNDQDQ�GDQ�PLQXPDQ�GL�,QGRQHVLD�WHUXV�PHQLQJNDW�

SHVDW�VHWLDS�WDKXQQ\D��0HQXUXW�.HPHQWULDQ�3HULQGXVWULDQ��.(0(13(5,1��VHNWRU�

LQGXVWUL� PDNDQDQ� GDQ� PLQXPDQ� PHQMDGL� VDODK� VDWX� SHQRSDQJ� SHUWXPEXKDQ�

HNRQRPL�GDQ�PDQXIDNWXU�\DQJ�DGD�GL�,QGRQHVLD��2OHK�VHEDE�LWX� SHPHULQWDK�WHUXV�

PHQGRURQJ�SHUWXPEXKDQ� LQGXVWUL� LQL��3DGD� WULZXODQ� ,,� WDKXQ�������SHUWXPEXKDQ�

PDNDQDQ� GDQ� PLQXPDQ� QDVLRQDO� PHQFDSDL� ����� SHUVHQ� DWDX� PHODPSDXL�

SHUWXPEXKDQ�HNRQRPL�QDVLRQDO�VHEHVDU������SHUVHQ��6HNWRU�LQGXVWUL�PDNDQDQ�GDQ�

PLQXPDQ� PDPSX� PHPEHULNDQ� NRQWULEXVL� WHUWLQJJL� WHUKDGDS� 3URGXN� 'RPHVWLN�

%UXWR��3'%��LQGXVWUL�SHQJRODKDQ�QRQPLJDV�KLQJJD�������SHUVHQ��ZZZ�WHPSR�FRP��

GLXQGXK�SDGD�WDQJJDO����-DQXDUL�������

,QGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�MXJD�PHPEHULNDQ�NRQWULEXVL�EHVDU�WHUKDGDS�

QLODL� LQYHVWDVL� VHSDQMDQJ� VHPHVWHU� ,� WDKXQ� ����� GHQJDQ� PHQ\XPEDQJ� VHEHVDU�

������� DWDX� VHQLODL� 5S� ����� WULOLXQ� XQWXN� 3HQDQDPDQ� 0RGDO� 'DODP� 1HJHUL�

�30'1���6HGDQJNDQ��XQWXN�3HQDQDPDQ�0RGDO�$VLQJ� �30$��� LQGXVWUL�PDNDQDQ�

PHQ\HWRU���������86'�����MXWD���'LUMHQ�,QGXVWUL�$JUR�.(0(13(5,1�RSWLPLVWLV�

GHQJDQ�LPSOHPHQWDVL�LQGXVWUL������PDPSX�PHQLQJNDWNDQ�HNVSRU�SURGXN�PDNDQDQ�

GDQ�PLQXPDQ�RODKDQ�QDVLRQDO�KLQJJD�HPSDW�NDOL�OLSDW��GDUL�WDUJHW�WDKXQ�LQL�VHEHVDU�

86'�������PLOLDU�DNDQ�PHQMDGL�86'����PLOLDU�SDGD�������,QGXVWUL�����PHUXSDNDQ�

WUDQVIRUPDVL�GDUL�XSD\D�PHQJLQWHJUDVLNDQ�LQWHUQHW�GHQJDQ�OLQL�SURGXNVL�GL�VHNWRU�

LQGXVWUL�\DQJ�EHUWXMXDQ�XQWXN�PHQGRQJNUDN�SURGXNWLYLWDV�GDQ�LQRYDVL��PHQJXUDQJL�

RQJNRV� SURGXNVL�� VHUWD� PHQLQJNDWNDQ� HNVSRU� SURGXN� GRPHVWLN�

�ZZZ�QHZV�GHWLN�FRP��GLXQGXK�SDGD�WDQJJDO����-DQXDUL�������

6XPEDQJDQ� EHVDU� ODLQQ\D� WHUOLKDW� GDUL� SHQ\HUDSDQ� WHQDJD� NHUMD� GL� VHNWRU�

PDQXIDNWXU� GLGRPLQDVL� ROHK� LQGXVWUL� PDNDQDQ� GDQ� PLQXPDQ� VHEDQ\DN� ���� MXWD�

RUDQJ�DWDX�VHEHVDU�������SHUVHQ��6HODPD�������QLODL�LQYHVWDVL�LQGXVWUL�PDNDQDQ�GDQ�

PLQXPDQ�PHQFDSDL�5S�������WULOLXQ�XQWXN�30'1�GDQ�QLODL�LQYHVWDVL�XQWXN�30$�

VHEHVDU�86�������PLOLDU��DWDX�5S������WULOLXQ��VHKLQJJD�WRWDOQ\D�PHQFDSDL�5S����

WULOLXQ��%HEHUDSD�IDNWRU�ODLQ�\DQJ�WXUXW�PHQGXNXQJ�SHUWXPEXKDQ�LQGXVWUL�PDNDQDQ�
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GDQ� PLQXPDQ�� DQWDUD� ODLQ� WHUELWQ\D� EHEHUDSD� NHELMDNDQ� GHUHJXODVL� \DQJ�

PHPXGDKNDQ� SDVRNDQ� EDKDQ� EDNX�� &RQWRKQ\D�� WHUELWQ\D� 3HUDWXUDQ� 0HQWHUL�

3HUWDQLDQ�1RPRU����7DKXQ������WHQWDQJ�5HNRPHQGDVL�,PSRU�3URGXN�+RUWLNXOWXUD��

GDQ� 3HUDWXUDQ� 0HQWHUL� 3HUGDJDQJDQ� 1RPRU� �������� WHQWDQJ� .HWHQWXDQ� ,PSRU�

3URGXN� .HKXWDQDQ�� .HGXD� SHUDWXUDQ� PHQWHUL� LWX� PHPEHULNDQ� NHPXGDKDQ� EDJL�

SHODNX� LQGXVWUL� XQWXN� PHPSHUROHK� LPSRU� EDKDQ� EDNX� GDQ� NHPDVDQ�� ,QGXVWUL�

PDNDQDQ�GDQ�PLQXPDQ�DNDQ� WHWDS�EHUSURVSHN�FHUDK�VHLULQJ�SHUWDPEDKDQ� MXPODK�

SHQGXGXN�� 8QWXN�PHQMDJD� NHVHKDWDQ� ILVLNQ\D�� PDQXVLD� PHPEXWXKNDQ�PDNDQDQ�

GDQ�PLQXPDQ�\DQJ�PDVXN�NH�GDODP�SHUXW��.RQVXPVL�PDNDQDQ�GDQ�PLQXPDQ�DNDQ�

WHUXV�PHQLQJNDW��ZZZ�EHULWDVDWX�FRP��GLXQGXK�SDGD�WDQJJDO����-DQXDUL�������

3HUNHPEDQJDQ� SHVDW� \DQJ� WHUMDGL� SDGD� VHNWRU� PDNDQDQ� GDQ� PLQXPDQ

PHQFLSWDNDQ�SHOXDQJ�EDJL� SHQJXVDKD� UHVWRUDQ��+DO� LQL� GLGRURQJ�ROHK�SHUXEDKDQ�

VHSHUWL� JD\D� KLGXS� �OLIHVW\OH�� EDJL�PDV\DUDNDW� GL� NRWD� EHVDU� \DQJ� VHULQJ�PDNDQ�

GLOXDU� UXPDK� VHSHUWL� UHVWRUDQ� GDQ� FDIH� 6HODLQ� SHUXEDKDQ� JD\D� KLGXS� \DQJ�

PHQGRURQJ�PDV\DUDNDW�XQWXN VHULQJ�PDNDQ�GL�OXDU�UXPDK��DGDSXQ�SHQ\HEDE�ODLQ�

\DLWX�WLQJNDW�VWUHV��7LQJNDW�VWUHV�PDV\DUDNDW�,QGRQHVLD��WHUXWDPD�GL�NRWD�NRWD�EHVDU�

VHSHUWL� 6XUDED\D� VDQJDWODK� EHVDU�� ,QL� GLVHEDENDQ� ROHK� DGDQ\D� EHUEDJDL� WHNDQDQ�

VHSHUWL� FRQWRKQ\D� \DQJ� SDOLQJ� EHVDU� GDQ� XPXP� WHNDQDQ� HNRQRPL�� VDPSDL� \DQJ�

SDOLQJ�NHFLO�VHSHUWL�WHNDQDQ�VRVLDO��ZZZ�NDQDOVDWX�FRP��GLXQGXK SDGD�WDQJJDO����

-DQXDUL�������

3DGD� WDKXQ� ������ $VRVLDVL� 3HQJXVDKD� .DIH� GDQ� 5HVWRUDQ� ,QGRQHVLD�

�$3.5,1'2��-DZD�7LPXU�PHQJDWDNDQ�SHUWXPEXKDQ�MXPODK�UHVWRUDQ�GDUL�EHUEDJDL�

NHODV�QDLN�PHQFDSDL������VHLULQJ�GHQJDQ�SHUFHSDWDQ�SHPEDQJXQDQ�LQIUDVWUXNWXU�GL�

-DZD�7LPXU��WHUXWDPD�GL�.RWD�6XUDED\D��3HUFHSDWDQ�LQIUDVWUXNWXU�GL�6XUDED\D�\DQJ�

WHQJDK�GLJDODNDQ�3HPHULQWDK�.RWD�6XUDED\D�EDNDO�PHQMDGL�SRWHQVL�EHVDU�SHQJXVDKD�

NXOLQHU�� EDLN� XVDKD� EDUX� PDXSXQ� GDUL� SHQDPEDKDQ� DWDX� SHUOXDVDQ� RXWOHW�RXWOHW�

NXOLQHU� VHEHOXPQ\D��$3.5,1'2�PHQFDWDW� VDDW� LQL� GL� 6XUDED\D� WHUGDSDW� VHNLWDU�

��������UHVWRUDQ�NHODV�PHQHQJDK�NH�DWDV��6HGDQJNDQ�VHFDUD�NHVHOXUXKDQ�EDLN�NDIH��

UHVWRUDQ�� KLQJJD� GHSRW� GL� VHJPHQ�PHQHQJDK� NH� EDZDK� WHUFDWDW� DGD� ������ XVDKD�

NXOLQHU�GL�6XUDED\D��ZZZ�NDQDOVDWX�FRP��GLXQGXK�SDGD�WDQJJDO����-DQXDUL�������

3HQLQJNDWDQ�MXPODK�UHVWRUDQ�\DQJ�EHJLWX�SHVDW�GL�NRWD�6XUDED\D�PHPEDZD�

GDPSDN� EDJXV� EDJL� SHUWXPEXKDQ� VHNWRU� SHQGDSDWDQ� DVOL� GDUL� NRWD� LQL�� -XPODK�
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SHQGDSDWDQ�GDUL�VHNWRU�LQL�WHQWX�PHPEXDW�6XUDED\D�VHPDNLQ�GLNHQDO�VHEDJDL�VDODK�

VDWX�SXVDW�NRWD�NXOLQHU�\DQJ DGD�GL�,QGRQHVLD��'LQDV�3HQGDSDWDQ�GDQ�3HQJHORODDQ�

.HXDQJDQ��'33.��NRWD�6XUDED\D�PHQJDWDNDQ�EDKZD�DGD�SHQLQJNDWDQ�VLJQLILNDQ�

GDUL� SDMDN� UHVWRUDQ�� 3HUWXPEXKDQ� UHVWRUDQ� \DQJ� WHUXV� EHUWDPEDK� VHWLDS� WDKXQ�

PHPEXDW�EDQ\DN�LQYHVWRU�GDUL�OXDU�NRWD�6XUDED\D�EDKNDQ -DZD�7LPXU�WHUWDULN�XQWXN�

EHULYHVWDVL�GL�6XUDED\D��%HVDU�SHQGDSDWDQ�GDUL�VHNWRU�SDMDN�UHVWRUDQ�GL�6XUDED\D�

SHUWDKXQQ\D� OHELK� GDUL� 5S� ���� PLOLDU� VHLULQJ� GHQJDQ� PHQLQJNDWQ\D� GD\D� EHOL�

PDV\DUDNDW��ZZZ�MDWLP�WULEXQQHZV�FRP��GLXQGXK�SDGD�WDQJJDO����-DQXDUL�������

*DPEDU����� 'LDJUDP�SUHVHQWDVH�MXPODK�UHVWRUDQ�GL�6XUDED\D�SDGD�WDKXQ�����
6XPEHU��KWWS���GSP�SWVS�VXUDED\D�JR�LG �GLXQGXK�SDGD�WDQJJDO����-DQXDUL������

'HQJDQ�DGDQ\D�SRWHQVL�SDVDU�\DQJ�EHVDU��GDSDW�GLSDVWLNDQ�EDKZD�SHODQJJDQ

\DQJ� GDWDQJ� DNDQ� EHUWDPEDK� EDQ\DN� VHKLQJJD� PHPEXDW� XVDKD� NXOLQHU� WHUXV�

PHQLQJNDW� GHQJDQ� SHVDW� GDUL� ZDNWX� NH� ZDNWX� �KWWS���NRPLQIR�MDWLPSURY�JR�LG��

GLXQGXK�SDGD� WDQJJDO����-DQXDUL�������GDQ�PHQDULN� LQYHVWRU�DVLQJ�XQWXN�PDVXN�

GDQ�EHUXVDKD�

&XVWRPHU�/R\DOW\ PHQXUXW�PHQXUXW�2OLYHU��������\DQJ�GLNXWLS�ROHK�&KHQJ�

GDQ� 5DVKLG� ������� PHUXSDNDQ� NRPLWPHQ� \DQJ� NXDW� XQWXN� PHODNXNDQ� EDQ\DN�

SHPEHOLDQ� EHUXODQJ� GDUL� SURGXN� \DQJ� GLSLOLK� DWDX�PHQJJXQDNDQ OD\DQDQ� VHFDUD�

NRQVLVWHQ� GL� PDVD� GHSDQ�� 0HQXUXW� 6XWLVQD� �������� OR\DOLWDV� DGDODK� VLNDS�

PHQ\HQDQJL� WHUKDGDS� VXDWX� PHUHN� \DQJ� GLSUHVHQWDVLNDQ� GDODP� SHPEHOLDQ� \DQJ�

NRQVLVWHQ�WHUKDGDS�PHUHN�LWX�VHSDQMDQJ�ZDNWX��6HGDQJNDQ�)DQG\�7MLSWRQR��������

PHQ\DWDNDQ�EDKZD OR\DOLWDV�SHODQJJDQ�VHEDJDL�NRPLWPHQ�SHODQJJDQ�WHUKDGDS�VXDWX�
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PHUHN�� WRNR��SHPDVRN�EHUGDVDUNDQ�VLNDS�\DQJ�VDQJDW�SRVLWLI�GDQ�WHUFHUPLQ�GDODP�

SHPEHOLDQ�XODQJ�\DQJ�NRQVLVWHQ� %HUGDVDUNDQ�GHILQLVL�WHUVHEXW�SHODQJJDQ�GLNDWDNDQ�

VHWLD� MLND� PHPEHOL� SURGXN� DWDX� PHQJJXQDNDQ� VXDWX� OD\DQDQ� VHFDUD� EHUXODQJ��

0DNVXGQ\D� DGDODK� SHODQJJDQ� WLGDN� FXPD� VHNDOL�PHPEHOL� DWDX� GHQJDQ� NDWD� ODLQ�

SHODQJJDQ� EHUKHQWL� SDGD� SHPEHOLDQ� \DQJ� SHUWDPD�� WHWDSL� SHODQJJDQ� WHUXV�

PHODNXNDQ� SHPEHOLDQ� VHFDUD� EHUXODQJ� GDQ� NRQVLVWHQ� GDODP� MDQJND� ZDNWX \DQJ�

ODPD� &XVWRPHU� OR\DOW\�PHQXUXW�*LEVRQ� ������ DGDODK� GRURQJDQ� SHULODNX� XQWXN�

PHODNXNDQ� SHPEHOLDQ� VHFDUD� EHUXODQJ�XODQJ� GDQ� XQWXN� PHPEDQJXQ� NHVHWLDDQ�

SHODQJJDQ� WHUKDGDS� VXDWX� SURGXN�MDVD� \DQJ�GLKDVLONDQ� ROHK�EDGDQ�XVDKD� WHUVHEXW�

PHPEXWXKNDQ� ZDNWX� \DQJ� ODPD�PHODOXL� VXDWX� SURVHV� SHPEHOLDQ� EHUXODQJ�XODQJ�

WHUVHEXW�

6DODK� VDWX� UHVWRUDQ� \DQJ� PHQMXDO� PDNDQDQ� DVDO� QHJHUL� 6DNXUD� \DQJ

PHPSXQ\DL�NRQVHS�\DQJ�XQLN�GDQ�FXVWRPHU� OR\DOW\ \DQJ�EDLN�DGDODK�6XVKL�7HL�

5HVWRUDQ�LQL�SHUWDPD�NDOL�GLGLULNDQ�GL�6LQJDSXUD�SDGD�WDKXQ�������6XVKL�7HL�VXGDK�

EHUNHPEDQJ�PHQMDGL�ZDUDODED�SRSXOHU�GL�EHUEDJDL�NRWD�GXQLD��6\GQH\��6KDQJKDL��

.XDOD�/XPSXU�GDQ�.RWD�.LQDEDOX��5HVWRUDQ� LQL�PHPXODL�ELVQLVQ\D�GL� ,QGRQHVLD�

SDGD�WDKXQ������GHQJDQ�RXWOHW�SHUWDPDQ\D�\DQJ�EHUDGD�GL�3OD]D�,QGRQHVLD��-DNDUWD��

'L� ,QGRQHVLD�� NRWD�NRWD� WHODK� GLKDGLUL� 6XVKL� 7HL� DGDODK� -DNDUWD�� -RJMDNDUWD��

'HQSDVDU�� 6XUDED\D�� %DQGXQJ�� GDQ�0HGDQ�� %LVQLV� UHVWRUDQ� LQL� PXODL� PHQDQMDN�

VHNLWDU�WDKXQ������GDQ�������NHPXGLDQ�PHODQMXWNDQQ\D�GHQJDQ�HNVSDQVL�NH�OXDU�

NRWD��ZZZ�VXVKLWHL�FR�LG��GLXQGXK�SDGD�WDQJJDO����-DQXDUL��������6DPSDL�VDDW�LQL�

6XVKL� 7HL� WHODK� EHUGLUL� VHODPD� OHELK� GDUL� ��� WDKXQ� GDQ�PDPSX�PHUDLK� EHUEDJDL�

SHQJKDUJDDQ�
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*DPEDU����� SHQJKDUJDDQ�6XVKL�7HL
6XPEHU��ZZZ�VXVKLWHL�FR�LG��GLXQGXK�SDGD�WDQJJDO����-DQXDUL������

7DEHO����� 3HUEDQGLQJDQ�'HQJDQ�3HVDLQJ

6XVKL�7HL ,FKLEDQ�6XVKL 0L\DEL�6XVKL
7DKXQ������GL�6LQJDSXUD�������

GL�-DNDUWD
7DKXQ������GL�-DNDUWD 7DKXQ������GL�-DNDUWD

���FDEDQJ ���FDEDQJ ��FDEDQJ
7RS�%UDQG�$ZDUGV WDKXQ����� ��

�����
7RS�%UDQG�$ZDUGV WDKXQ�����

�������
7RS�%UDQG�$ZDUGV�WDKXQ�

�����������
7RS�%UDQG�$ZDUGV��%HVW�
5HVWDXUDQW�$ZDUGV��0RVW�
)DYRULWH�5HVWDXUDQW��%HVW�
5HVWDXUDQW�,QWHUQDWLRQDO

7RS�%UDQG�$ZDUGV +LJKHVW�1HZ�(QWU\�
$ZDUGV

6XPEHU��ZZZ�VXVKLWHL�FR�LG��ZZZ�LFKLEDQVXVKL�FR�LG �GLXQGXK�SDGD�WDQJJDO���$JXVWXV������

/HELK�ODQMXW��DQDOLVLV�SHUVDLQJDQ��PHQXQMXNNDQ�EDKZD�PHVNLSXQ�6XVKL�7HL�

PDVXN� GL� ,QGRQHVLD� SDGD� WDKXQ� ������ QDPXQ� EHUKDVLO� PHPHQDQJNDQ� EHUEDJDL�

SHUKDUJDDQ��PHPLOLNL� OHELK� EDQ\DN� FDEDQJ� \DQJ� WHUXV� EHUNHPEDQJ� GDQ� EHUKDVLO�

PHQJXQJJXOL�SHVDLQJQ\D�VDPSDL�GHQJDQ VDDW�LQL�

'L� 6XUDED\D�� 6XVKL� 7HL� EHUDGD� GL� EHEHUDSD� SXVDW� SHUEHODQMDDQ� WHUNHQDO�

VHSHUWL�7XQMXQJDQ�3OD]D��*DOD[\�0DOO��3DNXZRQ�0DOO�� GDQ�&LSXWUD�:RUOG��'DUL�

EHEHUDSD�FDEDQJ�GL�6XUDED\D��\DQJ�SDOLQJ�PHQDULN�DGDODK�6XVKL�7HL�\DQJ�EHUDGD�

GL� 7XQMXQJDQ� 3OD]D�� .RQVHS� \DQJ� GLXVXQJ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� WDPSDN�

EHUEHGD� GDUL� NRQVHS� FDEDQJ� ODLQQ\D� NDUHQD�PHQJJDEXQJNDQ��� NRQVHS� VHNDOLJXV�

\DLWX� NRQVHS� WUDGLVLRQDO� GDQ� NRQVHS� PRGHUQ�� 5HVWRUDQ� LQL� WHUPDVXN� PHPLOLNL�

IDVLOLWDV�\DQJ�FXNXS�OHQJNDS�GLPDQD�WHUGDSDW�EHEHUDSD�UXDQJ�9,3�EDJL�\DQJ�LQJLQ�

OHELK� LQWLP� EHUVDPD� NHOXDUJD� DWDX� VDKDEDW�� 6HODLQ� LWX� MXJD� GL� VHGLDNDQ� UXDQJ�

PHURNRN�EDJL�\DQJ�LQJLQ�PHURNRN��-LND�PHQJLQJLQNDQ�QXDQVD�\DQJ�VHGLNLW�EHUEHGD�

DGD� UXDQJ� RXWGRRU GLPDQD� NHDNUDEDQ� ELVD� WHUMDOLQ� OHELK� EHEDV�� 1XDQVD� NHQWDO�
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-HSDQJ� VHPDNLQ� WHUDVD�GHQJDQ�DGDQ\D�RUQDPHQW��PXVLN�NKDV� -HSDQJ�GDQ� WXOLVDQ�

NKDV� -HSDQJ�� 7DWD� UXDQJ� \DQJ�PHQDULN�PDPSX�PHQFLSWDNDQ� VXDVDQD� GDQ� NHVDQ�

Q\DPDQ�\DQJ�PHPEXDW�SHODQJJDQ�EHWDK�EHUODPD�ODPD�VDDW�EHUDGD�GL�UHVWRUDQ�LQL�

�ZZZ�VXVKLWHL�FR�LG��GLXQGXK SDGD�WDQJJDO����-DQXDUL��������+DO�LQL�VHMDODQ�GHQJDQ�

SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� +DQ� GDQ� 5\X� ������� \DQJ� PHQ\DWDNDQ� EDKZD�

OLQJNXQJDQ�ILVLN�\DQJ�WHUGLUL�GDUL�'HFRU�	 $UWLIDFWV��6SDWLDO�/D\RXW� GDQ $PELHQW�

&RQGLWLRQV \DQJ� EDLN� GDSDW� PHPEHQWXN� &XVWRPHU� 6DWLVIDFWLRQ� GDQ 3ULFH�

3HUFHSWLRQ \DQJ�EDLN�SXOD��\DQJ�SDGD�DNKLUQ\D�PHPEHQWXN�&XVWRPHU�/R\DOW\�

0HQXUXW�=HLWKDPO�GDQ�%LWQHU��������&XVWRPHU�6DWLVIDFWLRQ DGDODK�UHVSRQ�DWDX�

WDQJJDSDQ� SHODQJJDQ� PHQJHQDL� SHPHQXKDQ� NHEXWXKDQ�� &KR� GDQ� 3DUN� �������

PHQJHPXNDNDQ�EDKZD�GDODP�LQGXVWUL�UHVWDXUDQ�NHSXDVDQ�SHODQJJDQ�DGDODK�VDQJDW�

EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� QLDW� PHPEHOL� XODQJ�� 6HGDQJNDQ�

NHSXDVDQ�PHQXUXW�.RWOHU�GDQ�$UPVWURQJ��������NHSXDVDQ�NRQVXPHQ�DGDODK�VHMDXK�

PDQD�DQJJDSDQ�NLQHUMD� SURGXN�PHPHQXKL� KDUDSDQ�SHPEHOL��%LOD�NLQHUMD�SURGXN�

OHELK� UHQGDK�NHWLPEDQJ� KDUDSDQ�SHODQJJDQ��PDND� SHPEHOLQ\D�PHUDVD� SXDV� DWDX�

DPDW�JHPELUD� 'HILQLVL�&XVWRPHU�6DWLVIDFWLRQPHQXUXW�.RWOHU��������LDODK�SHUDVDDQ�

VHQDQJ�DWDX�NHFHZD�\DQJ�PXQFXO�VHWHODK�PHPEDQGLQJNDQ�NLQHUMD��KDVLO��SURGXN�

\DQJ�GLSLNLUNDQ�WHUKDGDS�NLQHUMD��DWDX�KDVLO��\DQJ�GLKDUDSNDQ� 6HGDQJNDQ�GHILQLVL�

NHSXDVDQ� SHODQJJDQ� \DQJ� GLUXPXVNDQ� 5LFKDUG� 2OLYHU� ������� DGDODK� WDQJJDSDQ�

SHODQJJDQ�DWDV�WHUSHQXKLQ\D�NHEXWXKDQQ\D��+DO�LWX�EHUDUWL�SHQLODLDQ�EDKZD�VXDWX�

EHQWXN NHLVWLPHZDDQ�GDUL�VXDWX�EDUDQJ�DWDX� MDVD�DWDXSXQ�EDUDQJ�MDVD� LWX�VHQGLUL��

PHPEHULNDQ�WLQJNDW�NHQ\DPDQDQ�\DQJ�WHUNDLW�GHQJDQ�SHPHQXKDQ�VXDWX�NHEXWXKDQ�

8QWXN� GDSDW� EHUNHPEDQJ� GDQ� EHUWDKDQ� 6XVKL� 7HL� GLWXQWXW�PDPSX� XQWXN�

PHOD\DQL�SHODQJJDQ�GHQJDQ�EDLN��PHQFLSWDNDQ�NHXQJJXODQ�ELVQLV��SURGXN�GDQ�QLODL�

GDODP�XSD\D�PHPXDVNDQ�SHODQJJDQ��.HSXDVDQ�SHODQJJDQ� WHUFLSWD� MLND�DSD�\DQJ�

GLKDUDSNDQ� VHVXDL� DWDX� PHOHELKL� GDUL� \DQJ� GL� LQJLQNDQ� �.RWOHU� GDQ $UPVWURQJ��

�������6XVKL�7HL�7XQMXQJDQ�3OD]D�PHPEXNWLNDQ�GHQJDQ�PHQGDSDWNDQ�VNRU���GDUL�

�� EHUGDVDUNDQ� VXUYHL� NHSXDVDDQ� \DQJ� GLODNXNDQ� ROHK� *RRJOH�� 2SHQ� 3ULFH GDQ�

)DFHERRN�



�

*DPEDU����� 6XUYHL�NHSXDVDQ�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D��EDJ����
6XPEHU��ZZZ�JRRJOH�FRP��GLXQGXK�SDGD�WDQJJDO����)HEUXDUL������

*DPEDU����� 6XUYHL NHSXDVDQ�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D��EDJ����
6XPEHU��ZZZ�JRRJOH�FRP��GLXQGXK�SDGD�WDQJJDO����)HEUXDUL������

1LWLVHPLWR� ��������PHPEHULNDQ� GHILQLVL�3ULFH� VHEDJDL� QLODL� VXDWX� EDUDQJ�

DWDX� MDVD� \DQJ�GL� XNXU� GHQJDQ� VHMXPODK�XDQJ�GLPDQD�EHUGDVDUNDQ�QLODL� WHUVHEXW�

VHVHRUDQJ� DWDX� SHUXVDKDDQ� EHUVHGLD� PHOHSDVNDQ� EDUDQJ� DWDX� MDVD� \DQJ� GLPLOLNL�

NHSDGD� SLKDN� ODLQ�� 7MLSWRQR� �������� PHQJHPXNDNDQ� EDKZD� SDGD� WLQJNDW� KDUJD�

WHUWHQWX�� MLND�PDQIDDW� \DQJ GLUDVDNDQ�PHQLQJNDW��PDND�QLODLQ\D� DNDQ�PHQLQJNDW�

SXOD�� $SDELOD� QLODL� \DQJ� GLUDVDNDQ� SHODQJJDQ� VHPDNLQ� WLQJJL�� PDND� DNDQ�

PHQFLSWDNDQ�NHSXDVDQ�SHODQJJDQ� 0HQXUXW�.RWOHU�GDQ�$UPVWURQJ���������VHMXPODK�

XDQJ�\DQJ�GLEHEDQNDQ�DWDV�VXDWX�EDUDQJ�DWDX�MDVD�DWDX�MXPODK�GDUL�QLODL�XDQJ�\DQJ�

GLWXNDU� NRQVXPHQ� DWDV� PDQIDDW� ± PDQIDDW� NDUHQD� PHPLOLNL� DWDX� PHQJJXQDNDQ�

SURGXN� DWDX� MDVD� WHUVHEXW� 0HQXUXW�3HSDGUL� �������� KDUJD� DGDODK� VHMXPODK�XDQJ�

\DQJ�GLWHQWXNDQ�SHUXVDKDDQ�VHEDJDL�LPEDODQ�EDUDQJ�DWDX�MDVD�\DQJ�GLSHUGDJDQJNDQ



�

GDQ� VHVXDWX� \DQJ� ODLQ� \DQJ� GLDGDNDQ� SHUXVDKDDQ� XQWXN� PHPXDVNDQ� NHLQJLQDQ�

NRQVXPHQ�GDQ�PHUXSDNDQ�VDODK�VDWX�IDNWRU�SHQWLQJ�GDODP�SHQJDPELODQ�NHSXWXVDQ�

SHPEHOLDQ� 7MLSWRQR� ������ KDUJD� DGDODK� VHVXDWX \DQJ� GDSDW� GLWXNDUNDQ� XQWXN�

PHQGDSDWNDQ�KDN�DWDV�VXDWX�EDUDQJ�DWDX�SHPDNDLDQ�OD\DQDQ�MDVD�8QWXN�KDUJD�\DQJ�

GLWDZDUNDQ�GL�6XVKL�7HL� VHQGLUL�PXODL�GDUL�5S��������� � 5S���������� WHUJDQWXQJ�

PDNDQDQ�GDQ�PLQXPDQ�\DQJ�GLSHVDQ�

6XVKL�7HL� MXJD�GLDQJJDS�SHULQWLV�GDODP�PHPSHUNHQDONDQ�VXVKL� MHQLV�EDUX�

GHQJDQ� VDMLDQ� EHUJD\D� IXVLRQ�� +DUJD� \DQJ� GLWDZDUNDQ� EHUYDULDVL� PXODL� KDUJD�

5S�������� XQWXN� WDPDJR� �WHOXU� GDGDU� PDQLV��� \DNLQLNX� ULFH� 5S�� ������� VHUWD�

QRULPDNL�5S����������+RXVH�VSHFLDOW\ GDUL�6XVKL�7HL�DQWDUD�ODLQ�DGDODK��GUDJRQ�UROO�

5S����������������VSHFLDO�XQDJL�UROO�5S���������GDQ�WXQD�VDODG�FULVS\�PHQWDL�5S�

��������0HQX� ODLQ� \DLWX� QRNNHPRUL� 5S� ��������� VXVKL� NRPELQDVL� GHQJDQ� LNXUD�

�WHOXU�VDOPRQ���XQL��EXOXEDEL���GDQ�WXQD�FLQFDQJ��6DVKLPL�SRUVL�LQGLYLGXDO�GLEDQGURO�

GHQJDQ�KDUJD�5S������������������3DNHW�FDPSXU��VDVKLPL�PRULDZDVH���KDUJDQ\D�

PXODL� GDUL� 5S� ������� KLQJJD�5S� ���������0HQX� VHKDUJD�5S� �������� SHU� SRUVL�

GLVDMLNDQ� GHQJDQ� VHHNRU� OREVWHU� XWXK�� 6XVKL� 7HL� WLGDN� KDQ\D�PHQMXDO� PDNDQDQ��

UHVWRUDQ�LQL�MXJD�PHQDZDUNDQ�EHUEDJDL�SLOLKDQ�PLQXPDQ�GDQ�GHVVHUW��+DUJD�XQWXN�

PLQXPDQ�GDQ�GHVVHUW GDSDW�GLNDWDNDQ�FXNXS� WHUMDQJNDX�\DLWX�EHUNLVDU�DQWDUD�5S�

�������KLQJJD�5S���������6HGDQJNDQ�XQWXN�KDUJD�GHVVHUW�EHUNLVDU�DQWDUD�5S��������

KLQJJD�5S���������KWWSV���IRRG�GHWLN�FRP��GLXQGXK�SDGD�WDQJJDO����-DQXDUL�������

*DPEDU����� +DUJD�6XVKL�7HL�����
6XPEHU��ZZZ�VXVKLWHL�FR�LG��GLXQGXK�SDGD�WDQJJDO����)HEUXDUL������



�

0HQXUXW�&KLQJ��������'HFRU�	 $UWLIDFWV DGDODK�VHEXDK�SHUDQFDQJDQ�UXDQJ�

GDODP�GL�GDODP�UXDQJDQ��6DDW�GHNRUDVL�UXDQJDQ�GLEXDW�VHEDLN�GDQ�VHEDJXV�PXQJNLQ�

PDND� LWX�PHPEHUL� NHVDQ� WHUVHQGLUL� EDJL� SHODQJJDQ�� NDUHQD�PHUHND� DNDQ� GDWDQJ�

GHQJDQ�VHQGLULQ\D�GDQ�VHFDUD�WLGDN�ODQJVXQJ�DNDQ�PHQFLSWDNDQ�HIHN�\DQJ�SRVLWLI�

EDJL� UHVWRUDQ� GDQ� PHPEHUL� NHVDQ� HVWHWLND� NHSDGD� SHODQJJDQ� ODLQQ\D� �0DUWLQH]�

�������0HQXUXW�+DQ�GDQ�5\X��������GDQ�5\X�GDQ�-DQJ���������SHODQJJDQ�UHVWRUDQ�

VDGDU� GDQ� DWDX� WLGDN� VDGDU� VHODOX�PHQJHYDOXDVL� OLQJNXQJDQ� \DQJ�PHQ\HQDQJNDQ�

GDUL�VHEXDK�UHVWRUDQ�PHODOXL�LV\DUDW�Q\DWD�VHSHUWL�NXDOLWDV�EDKDQ�EDQJXQDQ��NDU\D�

VHQL��GHVDLQ�LQWHULRU�GDQ�GHNRUDVLQ\D� 0HQXUXW�0DUWLQH]���������'HFRU�	 $UWLIDFWV

GDSDW� GLMHODVNDQ� VHFDUD� NHVHOXUXKDQ� \DLWX� PHPEHULNDQ� SHQJDODPDQ� VHUWD�

PHQFLSWDNDQ�FLWUD�\DQJ�SRVLWLI�GDUL�UHVWRUDQ�GDQ�PHPEHULNDQ�NHVDQ�HVWHWLND�EDJL�

SHODQJJDQ� 7MLSWRQR��������PHQGHILQLVLNDQ�EDKZD�GHNRUDVL PHUXSDNDQ�SHQDWDDQ�

KLDVDQ� UXDQJDQ�\DQJ�GDSDW�PHQDULN�SHUKDWLDQ�RUDQJ� ODLQ�GDQ�PHQFLSWDNDQ�NHVDQ�

WHUVHQGLUL�GLEHQDN�RUDQJ�ODLQ��

6HSHUWL�SDGD�6XVKL�7HL�7XQMXQJDQ�3OD]D�LQWHULRU�UXDQJDQ�GDQ�SHUDERWDQQ\D�

XQLN�PLVDOQ\D�GL�GLQGLQJ�WHUGDSDW� WXOLVDQ�KLUDJDQD�NDWDNDQD�GDQ�EHEHUDSD�ODPSX�

JDQWXQJ�\DQJ�PHPSXQ\DL�PRGHO�PHQDULN�

*DPEDU����� 'HNRUDVL�6XVKL�7HL�7XQMXQJDQ�3OD]D
6XPEHU��KWWS���ZZZ�VXVKLWHL�FR�LG��GLXQGXK����-DQXDUL������

0HQXUXW� /LWWOHILHOG� GDQ� 3HWHUVRQ� ��������6SDWLDO� /D\RXW GLDUWLNDQ�

VHEDJDL� SHQ\XVXQDQ� SHUDERWDQ� GDQ� SHUOHQJNDSDQ� SDGD� VXDWX� UXDQJDQ�� 0HQXUXW�

1JX\HQ�GDQ /HEODQFH ������ LQWHULRU� \DQJ�GLSDNDL�KDUXV� VHVXDL� GHQJDQ�NRQVHS��

VHODLQ� LWX�XNXUDQ�GDQ�EHQWXN� MXJD�KDUXV�GLSHUKDWLNDQ� VHUWD� MDUDN� UXDQJDQ� MDQJDQ�

WHUODOX VHPSLW�NDUHQD�DNDQ�PHQJJDQJJX�NHQ\DPDQDQ��6HODLQ�LWX�SHUDERWDQ�VHSHUWL�

NXUVL��PHMD�� SHUOHQJNDSDQ�PDNDQ�� GDQ� ODLQQ\D� KDUXV� GLVHVXDLNDQ�GHQJDQ�NRQVHS�

GDUL�UHVWRUDQ�DWDX�FDIH WHUVHEXW�VHKLQJJD�WHUOLKDW�VHUDVL��.LP�GDQ 0RRQ��������



��

0HQXUXW�/LQ���������SHUVHSVL�SRVLWLI�GDUL�6SDWLDO�/D\RXW GDSDW�PHPEDQWX�

SHODQJJDQ�PHQJDODPL�UDVD�Q\DPDQ�GDQ�VHQDQJ��DNLEDWQ\D�GDSDW�PHPEDQJNLWNDQ�

UHVSRQ� HPRVLRQDO� \DQJ� SRVLWLI� WHUKDGDS� OLQJNXQJDQ� GLVHNLWDUQ\D�� 0HQXUXW�

/LWWOHILHOG� GDQ� 3HWHUVRQ� �������� 6SDWLDO� /D\RXW GLDUWLNDQ� VHEDJDL SHQ\XVXQDQ�

SHUDERWDQ�GDQ�SHUOHQJNDSDQ�SDGD�VXDWX�UXDQJDQ�

6XVKL�7HL�7XQMXQJDQ�3OD]D�PHQJDWXU�GDQ�PHQ\XVXQ�WDWD�UXDQJDQ�GHQJDQ�

EDLN�VHVXDL�NRQVHS�GDQ�GHNRU�UXDQJDQ��-DUDN�DQWDU�PHMD�WLGDN�WHUODOX�EHUGHPSHWDQ�

GLVHEDENDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� VHQGLUL� FXNXS� OXDV� VHKLQJJD� PHPEXDW�

SHODQJJDQ�PHUDVD�Q\DPDQ�SDGD�VDDW�EHUDGD�GL�UHVWRUDQ�

*DPEDU����� 7DWD�UXDQJ�6XVKL�7HL�7XQMXQJDQ�3OD]D
6XPEHU��KWWS���ZZZ�VXVKLWHL�FR�LG� �GLXQGXK����-DQXDUL������

0HQXUXW�:ULJKVWPDQ�GDQ�'HDX[���������$PELHQW�&RQGLWLRQV DGDODK�

NXDOLWDV� ILVLN� GDUL� NHDGDDQ� \DQJ� PHQJHOLOLQJL� LQGLYLGX� VHSHUWL� VXDUD�� FDKD\D��

SHQHUDQJDQ��ZDUQD��NXDOLWDV�XGDUD��WHPSHUDWXU��GDQ�NHOHPEDEDQ��6HODLQ�LWX�PHQXUXW�

5DKDUGMDQL���������$PELHQW�&RQGLWLRQV DGDODK�NXDOLWDV�ILVLN�\DQJ�PHPSHQJDUXKL�

NHELVLQJDQ�� WHPSHUDWXUH�� NXDOLWDV� XGDUD�� SHQFDKD\DDQ� GDQ� ZDUQD�� 8QVXU�XQVXU�

NRQGLVL� WHUPDVXN� VXKX�� SHQFDKD\DDQ�� VXDUD� PXVLN�� GDQ� DURPD� UXDQJDQ� VDQJDW�

EHUSHQJDUXK��+DQ�GDQ 5\X���������

0HQXUXW� :ULJKVWPDQ� GDQ� 'HDX[� �������� $PELHQW� &RQGLWLRQV DGDODK�

NXDOLWDV� ILVLN� GDUL� NHDGDDQ� \DQJ� PHQJHOLOLQJL� LQGLYLGX� VHSHUWL� VXDUD�� FDKD\D��

SHQHUDQJDQ��ZDUQD��NXDOLWDV�XGDUD��WHPSUDWXU��GDQ�NHOHPEDEDQ��6HODLQ�LWX�PHQXUXW�

5DKDUGMDQL���������$PELHQW�&RQGLWLRQV DGDODK�NXDOLWDV�ILVLN�\DQJ�PHPSHQJDUXKL�

NHELVLQJDQ�� WHPSUDWXU�� NXDOLWDV� XGDUD�� SHQFDKD\DDQ� GDQ�ZDUQD� 0HQXUXW� 5XVVHOO�

GDQ�6QRGJUDVV� ��������$PELHQW�&RQGLWLRQV GLMHODVNDQ�VHEDJDL�NDUDNWHULVWLN�� ODWDU�

EHODNDQJ�OLQJNXQJDQ�VHSHUWL�VXKX��SHQFDKD\DDQ��VXDUD��PXVLN��GDQ�DURPD�



��

6HSHUWL�6XVKL�7HL�7XQMXQJDQ�3OD]D�PHQJXVXQJ�NRQVHS�\DQJ�XQLN�GDUL�WDWD�

UXDQJDQ� GDQ� NRQGLVL� GLVHVXDLNDQ� GHQJDQ� SHQJXQMXQJ� GDUL� EHUEDJDL� XPXU�� EDX�

UXDQJDQ�ZDQJL�VDNXUD�NKDV�-HSDQJ�GDQ�VXKX�UXDQJDQ�\DQJ�GLQJLQ�

*DPEDU����� .RQGLVL�ILVLN�6XVKL�7HL�7XQMXQJDQ�3OD]D
6XPEHU��KWWS���ZZZ�VXVKLWHL�FR�LG� �GLXQGXK����-DQXDUL������

%HUGDVDUNDQ�SHPDSDUDQ�ODWDU�EHODNDQJ�\DQJ�WHODK�GLNHPXNDNDQ��SHQHOLWLDQ�

LQL�PHQJDPELO� MXGXO ³$QDOLVL� 3HQJDUXK 'HFRU� 	 $UWLIDFWV�� 6SDWLDO� /D\RXW�� GDQ

$PELHQW�&RQGLWLRQV 7HUKDGDS 3ULFH�3HUFHSWLRQ GDQ &XVWRPHU�6DWLVIDFWLRQ 'DODP�

0HPEHQWXN &XVWRPHU� /R\DOW\ 3DGD� 3HODQJJDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� GL�

6XUDED\D´�

��� %DWDVDQ�0DVDODK

%HUGDVDUNDQ�ODWDU�EHODNDQJ�\DQJ�WHODK�GLXUDLNDQ�PDND�EDWDVDQ�PDVDODK�SDGD�

SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

�� 3HQHOLWLDQ�LQL�PHQHOLWL�WHQWDQJ�SHQJDUXK�'HFRU 	 $UWLIDFWV��6SDWLDO�/D\RXW��

GDQ� $PELHQW� &RQGLWLRQV WHUKDGDS� 3ULFH� 3HUFHSWLRQ GDQ� &XVWRPHU�

6DWLVIDFWLRQ GDODP�PHPEHQWXN�&XVWRPHU�/R\DOW\�SDGD�SHODQJJDQ�6XVKL�7HL�

7XQMXQJDQ�3OD]D�GL�6XUDED\D�

�� 5HVSRQGHQ�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SULD�PDXSXQ�ZDQLWD�

GHQJDQ� UHQWDQJ� XVLD� ������ WDKXQ� GHQJDQ� NDUDNWHULVWLN�� EHUGRPLVLOL� GL�

6XUDED\D��SHUQDK�PHODNXNDQ�SHPEHOLDQ�GDQ�NRQVXPVL�GL�WHPSDW�PLQLPDO���

NDOL�GDODP�NXUXQ�ZDNWX���EXODQ�WHUDNKLU�GL�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�

6XUDED\D�

�� 3HQHOLWLDQ�GLODNXNDQ�VHODPD�SHULRGH�-XQL�± $JXVWXV�������



��

��� 5XPXVDQ�0DVDODK

%HUGDVDUNDQ�ODWDU�EHODNDQJ�GDQ�EDWDVDQ�PDVDODK�\DQJ�WHODK�GLXUDLNDQ�PDND�

UXPXVDQ�PDVDODK�SDGD�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW��

�� $SDNDK�'HFRU� 	 $UWLIDFWV PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS�

3ULFH�3HUFHSWLRQ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D"

�� $SDNDK�6SDWLDO�/D\RXW�PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ�WHUKDGDS�3ULFH�

3HUFHSWLRQ�SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D"

�� $SDNDK�$PELHQW�&RQGLWLRQV PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ� WHUKDGDS�

3ULFH�3HUFHSWLRQ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D"

�� $SDNDK�'HFRU� 	 $UWLIDFWV PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS�

&XVWRPHU� 6DWLVIDFWLRQ SDGD� SHODQJJDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� GL�

6XUDED\D"�

�� $SDNDK� 6SDWLDO� /D\RXW PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS�

&XVWRPHU� 6DWLVIDFWLRQ SDGD� SHODQJJDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� GL�

6XUDED\D"�

�� $SDNDK�$PELHQW�&RQGLWLRQV PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ� WHUKDGDS�

&XVWRPHU� 6DWLVIDFWLRQ SDGD� SHODQJJDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� GL�

6XUDED\D"

�� $SDNDK� 3ULFH� 3HUFHSWLRQ PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS�

&XVWRPHU� 6DWLVIDFWLRQ SDGD� SHODQJJDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� GL�

6XUDED\D"

�� $SDNDK� 3ULFH� 3HUFHSWLRQ PHPLOLNL� SHQJDUXK� \DQJ� VLJQLILNDQ� WHUKDGDS�

&XVWRPHU�/R\DOW\ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D"

�� $SDNDK�&XVWRPHU�6DWLVIDFWLRQ PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ�WHUKDGDS�

&XVWRPHU�/R\DOW\ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D"

��� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ�UXPXVDQ�PDVDODK�\DQJ�WHODK�GLXUDLNDQ�PDND�WXMXDQ�SHQHOLWLDQ�

SDGD�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

�� 8QWXN�PHQJXML�GDQ�PHQJDQDOLVLV�SHQJDUXK�GDUL�'HFRU�	 $UWLIDFWV WHUKDGDS�

3ULFH�3HUFHSWLRQ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D�



��

�� 8QWXN�PHQJXML� GDQ�PHQJDQDOLVLV� SHQJDUXK� GDUL� 6SDWLDO� /D\RXW WHUKDGDS�

3ULFH�3HUFHSWLRQ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D�

�� 8QWXN� PHQJXML� GDQ� PHQJDQDOLVLV� SHQJDUXK� GDUL� $PELHQW� &RQGLWLRQV�

WHUKDGDS�3ULFH�3HUFHSWLRQ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�

6XUDED\D�

�� 8QWXN�PHQJXML�GDQ�PHQJDQDOLVLV�SHQJDUXK�GDUL�'HFRU�	 $UWLIDFWV WHUKDGDS�

&XVWRPHU� 6DWLVIDFWLRQ SDGD� SHODQJJDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� GL�

6XUDED\D�

�� 8QWXN�PHQJXML� GDQ�PHQJDQDOLVLV� SHQJDUXK� GDUL� 6SDWLDO� /D\RXW WHUKDGDS�

&XVWRPHU� 6DWLVIDFWLRQ SDGD� SHODQJJDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� GL�

6XUDED\D�

�� 8QWXN� PHQJXML� GDQ� PHQJDQDOLVLV� SHQJDUXK� GDUL� $PELHQW� &RQGLWLRQV

WHUKDGDS�&XVWRPHU�6DWLVIDFWLRQ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�

GL�6XUDED\D�

�� 8QWXN�PHQJXML�GDQ�PHQJDQDOLVLV�SHQJDUXK�GDUL�3ULFH�3HUFHSWLRQ WHUKDGDS�

&XVWRPHU� 6DWLVIDFWLRQ SDGD� SHODQJJDQ� 6XVKL� 7HL� 7XQMXQJDQ� 3OD]D� GL�

6XUDED\D�

�� 8QWXN�PHQJXML GDQ�PHQJDQDOLVLV�SHQJDUXK�GDUL�3ULFH�3HUFHSWLRQ WHUKDGDS�

&XVWRPHU�/R\DOW\ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D�

�� 8QWXN� PHQJXML� GDQ� PHQJDQDOLVLV� SHQJDUXK� GDUL� &XVWRPHU� 6DWLVIDFWLRQ

WHUKDGDS�&XVWRPHU�/R\DOW\ SDGD�SHODQJJDQ�6XVKL�7HL�7XQMXQJDQ 3OD]D�GL�

6XUDED\D�

��� 0DQIDDW�3HQHOLWLDQ

%HUGDVDUNDQ�WXMXDQ�SHQHOLWLDQ�\DQJ�WHODK�GLXUDLNDQ��GLKDUDSNDQ�SHQHOLWLDQ�

LQL�GDSDW�EHUPDQIDDW�EDJL�SLKDN�SLKDN�\DQJ�GDSDW�GLMHODVNDQ�VHEDJDL�EHULNXW�

����� 0DQIDDW�7HRULWLV

+DVLO� GDUL� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� GLJXQDNDQ� XQWXN� PHPEHULNDQ�

NRQWULEXVL� SDGD� SHQJHPEDQJDQ� WHRUL� GDQ� SHQHOLWLDQ� SHPDVDUDQ�� NKXVXVQ\D�

PHQJHQDL� SHQJDUXK� YDULDEHO� 'HFRU� 	 $UWLIDFWV�� 6SDWLDO� /D\RXW� GDQ $PELHQW�

&RQGLWLRQV WHUKDGDS� 3ULFH� 3HUFHSWLRQ� GDQ� &XVWRPHU� 6DWLVIDFWLRQ GDODP�



��

PHPEHQWXN�&XVWRPHU�/R\DOW\��6HODLQ�LWX�KDVLO�GDUL�SHQHOLWLDQ�LQL�MXJD�GLKDUDSNDQ�

GDSDW� GLJXQDNDQ� VHEDJDL� DFXDQ� EDJL� SHQHOLWLDQ� VHODQMXWQ\D� GLPDVD� \DQJ� DNDQ�

GDWDQJ�

����� 0DQIDDW�3UDNWLV

�� %DJL�SHQXOLV

%HUPDQIDDW�VHFDUD�ODQJVXQJ�GDODP�PHPSHUOXDV�SDQGDQJDQ�VHUWD�PHQDPEDK�

SHQJHWDKXDQ�SHQXOLV�WHQWDQJ�SHQJDUXK�YDULDEHO�'HFRU�	 $UWLIDFWV��6SDWLDO�

/D\RXW� GDQ $PELHQW�&RQGLWLRQV WHUKDGDS�3ULFH�3HUFHSWLRQ�GDQ�&XVWRPHU�

6DWLVIDFWLRQ GDODP�PHPEHQWXN�&XVWRPHU�/R\DOW\��NKXVXVQ\D�GDODP�LQGXVWUL�

PDNDQDQ�GDQ�PLQXPDQ�

�� %DJL�6XVKL�7HL�7XQMXQJDQ�3OD]D�GL�6XUDED\D

'LKDUDSNDQ�PDPSX�PHQMDGL� EDKDQ�PDVXNDQ�GDODP�PHUXPXVNDQ� VWUDWHJL�

VHKXEXQJDQ� GHQJDQ� SHQJDUXK 'HFRU� 	 $UWLIDFWV�� 6SDWLDO� /D\RXW�� GDQ�

$PELHQW�&RQGLWLRQV WHUKDGDS 3ULFH�3HUFHSWLRQ GDQ�&XVWRPHU�6DWLVIDFWLRQ�

GDODP�UDQJND�PHQLQJNDWNDQ�&XVWRPHU /R\DOW\�

��� 6LVWHPDWLND�3HQXOLVDQ

%$%�,��3(1'$+8/8$1

%DE� LQL�EHULVL� WHQWDQJ� ODWDU�EHODNDQJ�PDVDODK��EDWDVDQ�PDVDODK�� UXPXVDQ�

PDVDODK��WXMXDQ�SHQHOLWLDQ��PDQIDDW�SHQHOLWLDQ�\DQJ�WHUGLUL�GDUL�PDQIDDW�WHRULWLV�GDQ�

PDQIDDW�SUDNWLV��GDQ�VLVWHPDWLND�SHQXOLVDQ�

%$%�,,��7,1-$8$1�3867$.$�'$1�3(1*(0%$1*$1�+,327(6,6

%DE�LQL�EHULVL�WHQWDQJ�ODQGDVDQ�WHRUL��SHQHOLWLDQ�WHUGDKXOX��SHQJHPEDQJDQ�

KLSRWHVLV��PRGHO�SHQHOLWLDQ��GDQ�EDJDQ�DOXU�EHUSLNLU�

%$%�,,,��0(72'(�3(1(/,7,$1

%DE� LQL� EHULVL� WHQWDQJ� MHQLV� SHQHOLWLDQ�� SRSXODVL� GDQ� VDPSHO�� PHWRGH�

SHQJXPSXODQ� GDWD�� GHILQLVL� RSHUDVLRQDO� GDQ� SHQJXNXUDQ� YDULDEHO�� GDQ� PHWRGH�

DQDOLVLV�GDWD�



��

%$%�,9��$1$/,6,6�'$7$�	�3(0%$+$6$1

%DE�LQL�PHPEDKDV�PHQJHQDL�WDPSLODQ�GDWD�SHQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ�

EHVHUWD�SHPEDKDVDQ�PHQJHQDL�KDVLO�SHQHOLWLDQ�\DQJ�GLSHUROHK�GDUL�SHQJXPSXODQ�

GDWD�\DQJ�WHODK�GLODNXNDQ�

%$%�9��3(0%$+$6$1

%DE�LQL�PHPEDKDV�PHQJHQDL�NHVLPSXODQ�GDUL�SHQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ��

LPSOLNDVL�GDUL�SHQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ��GDQ�UHNRPHQGDVL�XQWXN�SHQHOLWLDQ�

VHODQMXWQ\D�


