
ϱϲ

%$%�,9

+$6,/�'$1�3(0%$+$6$1

$� *DPEDUDQ�8PXP�2EMHN�3HQHOLWLDQ

�� 'HILQLVL�,QGHNV�/4���

,QGHNV� /4���� WHUGLUL� GDUL� ��� VDKDP� \DQJ� WHUSLOLK� \DQJ� PHPLOLNL�

OLNXLGLWDV� GDQ� NDSLWDOLVDVL� SDVDU� \DQJ� WLQJJL� GDQ� WHUXV� GLUHYLHZ� VHWLDS� ��

EXODQ�VHNDOL��6DKDP�± VDKDP�SDGD�LQGHNV�/4����KDUXV�PHPHQXKL�NULWHULD�

GDQ�PHOHZDWL�VHOHNVL�VHEDJDL�EHULNXW��

D� 0DVXN� GDODP� UDQNLQJ� ��� EHVDU� GDUL� WRWDO� WUDQVDNVL� VDKDP� GL� SDVDU�

UHJXOHU��UDWD�UDWD�QLODL�WUDQVDNVL�VHODPD����EXODQ�WHUDNKLU��

E� 5DQNLQJ� EHUGDVDUNDQ� NDSLWDOLVDVL� SDVDU� �UDWD�UDWD� NDSLWDOLVDVL� SDVDU�

VHODPD����EXODQ�WHUDNKLU��

F� 7HODK�WHUFDWDW�GL�%(,�PLQLPXP���EXODQ�

G� .HDGDDQ� NHXDQJDQ� SHUXVDKDDQ� GDQ� SURVSHN� SHUWXPEXKDQQ\D��

IUHNXHQVL�GDQ�MXPODK�KDUL�SHUGDJDQJDQ�WUDQVDNVL�SDVDU�UHJXOHU�

3HUXVDKDDQ�\DQJ�WHUGDIWDU�SDGD�LQGHNV�/4����DGDODK�SHUXVDKDDQ�

\DQJ�PHPLOLNL� SURILW� \DQJ� FXNXS� WLQJJL� GDQ�PHPLOLNL� VDKDP� \DQJ� FXNXS�

EHVDU�� 3HUXVDKDDQ� \DQJ� WHUGDIWDU� SDGD� /4� ��� PHUXSDNDQ� SHUXVDKDDQ�

\DQJ� WHODK�*R�3XEOLF�'L� GDODP� LQGHNV�/4���� WHUGLUL� GDUL� ���SHUXVDKDDQ�

\DQJ� EHUYDULDVL� GDUL� EHUEDJDL� VHNWRU� \DQJ� WHODK� PHPHQXKL� SHUV\DUDWDQ�

LQGHNV�/4����

�� 3HUXVDKDDQ�\DQJ�0HQMDGL�2EMHN�3HQHOLWLDQ

3HUXVDKDDQ� \DQJ� PHQMDGL� REMHN� SHQHOLWLDQ� DGDODK� SHUXVDKDDQ�

\DQJ� WHUGDIWDU� SDGD� %XUVD� (IHN� ,QGRQHVLD� �%(,�� \DQJ� PDVXN� GDODP�

NDWHJRUL� SHUXVDKDDQ� /4����� \DQJ� WHUGDIWDU� GDUL� WDKXQ� ����� ±
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�����'LWHPXNDQ�VHEDQ\DN����SHUXVDKDDQ�\DQJ�PHQMDGL�REMHN�SHQHOLWLDQ�

\DQJ� DNDQ� GLWHOLWL�� $GDSXQ� GDIWDU� SHUXVDKDDQ� \DQJ� PHQMDGL� REMHN�

SHQHOLWLDQ�DGDODK�VHEDJDL�EHULNXW��

7DEHO����� 5LQFLDQ�6DPSHO�3HQHOLWLDQ

.ULWHULD� -XPODK

3HUXVDKDDQ�\DQJ�WHUGDIWDU�SDGD�LQGHNV�/4��� ��

3HUXVDKDDQ� \DQJ� NRQVLVWHQ� EHUDGD� SDGD�

,QGHNV�/4����SHULRGH������± ����

��

3HUXVDKDDQ�\DQJ�OHQJNDS�GDWDQ\D ��

3HUXVDKDDQ�\DQJ�GLMDGLNDQ�VDPSHO ��

6XPEHU���'DWD�GLRODK�WDKXQ ����

%HUGDVDUNDQ� WDEHO� WHUVHEXW�� PDND� GDSDW� GLOLKDW� EDKZD� VDPSHO�

\DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� EHUMXPODK� ��� SHUXVDKDDQ�� GHQJDQ�

WDKXQ�SHQJDPDWDQ���WDKXQ�EHUWXUXW�± WXUXW��0DND���WDKXQ�REHVHUYDVL�[����

VDPSHO�  � ��� VDPSHO�� 6DPSHO� WHUVHEXW� GLSLOLK� NDUHQD�PHPHQXKL� VHPXD�

NULWHULD� \DQJ� GLWHQWXNDQ� VHVXDL� GHQJDQ� NHEXWXKDQ� DQDOLVLV�

SHQHOLWLDQ�%HULNXW�SURILO�SHUXVDKDDQ�\DQJ�GLMDGLNDQ�VDPSHO��

�� 37��$GKL�.DU\D��3HUVHUR��7EN���$'+,�

$GKL�.DU\D��3HUVHUR��7EN��GLGLULNDQ�WDQJJDO���-XQL������GDQ�PHPXODL�

XVDKD� VHFDUD� NRPHUVLDO� SDGD� WDKXQ� �����1DPD� $GKL� .DU\D� XQWXN�

SHUWDPD� NDOLQ\D� WHUFDQWXP� GDODP� 6.� 0HQWHUL� 3HNHUMDDQ� 8PXP� GDQ�

7HQDJD�.HUMD� WDQJJDO� ���0DUHW� �����.HPXGLDQ� EHUGDVDUNDQ�33�1R��

���WDKXQ������$GKL�.DU\D�GLWHWDSNDQ�PHQMDGL�3HUXVDKDDQ�1HJHUL�$GKL�

.DU\D��3DGD� WDKXQ� LWX� MXJD�� EHUGDVDUNDQ�33�\DQJ�VDPD�3HUXVDKDDQ�

%DQJXQDQ� EHNDV� PLOLN� %HODQGD� \DQJ� WHODK� GLQDVLRQDOLVDVLNDQ�� \DLWX�

$VVRFLDWH�19��GLOHEXU�NH�GDODP�$GKL�.DU\D�
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%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� ELGDQJ�

XVDKD� $'+,� PHOLSXWL� �� ��� .RQVWUXNVL�� �� .RQVXOWDVL� PDQDMHPHQ� GDQ�

UHND\DVD�LQGXVWUL��(QJLQHHULQJ�3URFXUHPHQW�DQG�&RQVWUXFWLRQ�(3&������

3HUGDJDQJDQ�XPXP�� MDVD�SHQJDGDDQ�EDUDQJ�� LQGXVWU\�SDEULNDVL�� MDVD�

GDODP�ELGDQJ�WHNQRORJL�LQIRUPDVL��UHDO�HVWDWH�GDQ�DJUR�LQGXVWUL�

�� $GDUR�(QHUJ\�7EN���$'52�

$GDUR (QHUJ\� 7EN� �$'52�� GLGLULNDQ� GHQJDQ� QDPD� 37�� 3DGDQJ�

.DUXQLD� WDQJJDO� ��� -XOL� ����� GDQ�PXODL� EHURSHUDVL� VHFDUD� NRPHUVLDO�

SDGD�EXODQ�-XOL������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

$'52� EHUJHUDN� GDODP� ELGDQJ� XVDKD� SHUGDJDQJDQ�� MDVD�� LQGXVWUL��

SHQJDQJNXWDQ�EDWXEDUD��SHUEHQJNHODQ��SHUWDPEDQJDQ��GDQ�NRQVWUXNVL��

(QWLWDV� DQDN� EHUJHUDN� GDODP� ELGDQJ� XVDKD� SHUWDPEDQJDQ� EDWXEDUD��

SHUGDJDQJDQ� EDWXEDUD�� MDVD� NRQWUDNWRU� SHQDPEDQJDQ�� LQIUDVWUXNWXU��

ORJLVWLN�EDWXEDUD��GDQ�SHPEDQJNLWDQ�OLVWULN�

�� $.5�&RUSRULQGR�7EN��$.5$�

$.5� &RUSRULQGR� 7EN� �$.5$�� GLGLULNDQ� GL� 6XUDED\D� WDQJJDO� ���

1RYSHPEHU������GHQJDQ�QDPD�37��$QHND�.LPLD�5D\D�GDQ�PHPXODL�

NHJLDWDQ�XVDKD�NRPHUVLDOQ\D�SDGD�EXODQ�-XQL������

,QGXN�XVDKD�WHUDNKLU�$.5$�DGDODK�37��$UWKDNHQFDQD�5D\DWDPD��\DQJ�

PHUXSDNDQ� EDJLDQ� GDUL� NHORPSRN� XVDKD� \DQJ� GLPLOLNL� ROHK� NHOXDUJD�

6RHJLDUWR�GDQ�+DU\DQWR�$GLNRHVRHPR�

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

XVDKD� $.5$� DQWDUD� ODLQ� PHOLSXWL� ELGDQJ� LQGXVWUL� EDUDQJ� NLPLD��

SHUGDJDQJDQ� XPXP� GDQ� GLVWULEXVL� WHUXWDPD� EDKDQ� NLPLD� GDQ� EDKDQ�
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EDNDU� PLQ\DN� �%%0�� GDQ� JDV�� PHQMDODQNDQ� XVDKD� GDODP� ELGDQJ�

ORJLVWLF�� SHQJDQJNXWDQ� �WHUPDVXN� SHPDNDLDQ� VHQGLUL� GDQ�

PHQJRSHUDVLNDQ� WUDQVSRUWDVL� EDLN� PHODOXL� GDUDW� PDXSXQ� ODXW� VHUWD�

SHQJRSHUDVLDQ� SLSD� SHQXQMDQJ� DQJNXWDQ� ODXW��� SHQ\HZDDQ� JXGDQJ�

GDQ� WDQJNL� WHUPDVXN� SHUEHQJNHODQ�� HNVSHGLVL� GDQ� SHQJHPDVDQ��

PHQMDODQ�XVDKD�GDQ�EHUWLQGDN�VHEDJDL�SHUZDNLODQ�GDQ�DWDX�SHUDJHQDQ�

GDUL� SHUXVDKDDQ� ODLQ� EDLN� GL� GDODP�PDXSXQ� GL� OXDU� QHJHUL�NRQWUDNWRU�

EDQJXQDQ�GDQ�MDVD�ODLQQ\D�NHFXDOL�MDVD�GL�ELGDQJ�KXNXP�

�� $QHND�7DPEDQJ��3HUVHUR��7EN���$170�

$QHND� 7DPEDQJ� �3HUVHUR�� 7EN� �$170�� GLGLULNDQ� GHQJDQ� QDPD�

3HUXVDKDDQ�1HJDUD��31��$QHND�7DPEDQJ�SDGD�WDQJJDO����-XOL������

GDQ�PXODL�EHURSHUDVL�VHFDUD�NRPHUVLDO�SDGD�WDQJJDO����-XOL������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

$170� DGDODK� GL� ELGDQJ� SHUWDPEDQJDQ� EHUEDJDL� MHQLV� EDKDQ� JDOLDQ��

VHUWD� PHQMDODQNDQ� XVDKD� GL� ELGDQJ� LQGXVWUL�� SHUGDJDQJDQ��

SHQJDQJNXWDQ�GDQ�MDVD�ODLQQ\D�\DQJ�EHUNDLWDQ�GHQJDQ�JDOLDQ�WHUVHEXW��

.HJLDWDQ� XWDPD� $170� PHOLSXWL ELGDQJ� HNVSORUDVL�� HNVSORLWDVL��

SHQJRODKDQ�� SHPXUQLDQ� VHUWD� SHPDVDUDQ� ELMLK� QLNHO�� IHURQLNHO�� HPDV��

SHUDN��EDXNVLW��EDWXEDUD�GDQ�ORJDP�PXOLD�

�� $VWUD�,QWHUQDWLRQDO�7EN��$6,,�

$VWUD� ,QWHUQDWLRQDO�7EN� �$6,,�� GLGLULND�SDGD� WDQJJDO� ���)HEUXDUL� �����

GHQJDQ�QDPD�37�$VWUD�,QWHUQDWLRQDO�,QFRUSRUDWHG��

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� $6,,� EHUJHUDN� GL� ELGDQJ�

SHUGDJDQJDQ� XPXP�� SHULQGXVWULDQ�� MDVD� SHUWDPEDQJDQ��

SHQJDQJNXWDQ�� SHUWDQLDQ�� SHPEDQJXQDQ� GDQ� MDVD� NRQVXOWDVL�� 5XDQJ�
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OLQJNXS� NHJLDWDQ� XWDPD� $VWUD� EHUVDPD� DQDN� XVDKDQ\D� PHOLSXWX�

SHUDNLWDQ� GDQ� SHQ\DOXUDQ� PRELO� GDQ� VHSHGD� PRWRU� EHULNXW� VXNX�

FDGDQJQ\D�� SHQMXDODQ� GDQ�SHQ\HZDDQ�DODW� EHUDW�� SHUWDPEDQJDQ�GDQ�

MDVD� WHUNDLW��SHQJHPEDQJDQ�SHUNHEXQDQ�� MDVD�NHXDQJDQ�� LQIUDVWUXNWXU�

GDQ�WHNQRORJL�LQIRUPDVL�

�� %DQN�&HQWUDO�$VLD 7EN��%%&$�

%DQN� &HQWUDO� $VLD� 7EN� �%%&$�� GLGLULNDQ� GL� ,QGRQHVLD� WDQJJDO� ���

$JXVWXV� ����� GHQJDQ� QDPD� ³1�9�� 3HUVHURDQ� 'DJDQJ� GDQ� ,QGXVWULH�

6HPDUDQJ�.QLWWLQJ�)DFWRU\´�GDQ�PXODL�EHURSHUDVL�GL�ELGDQJ�SHUEDQNDQ�

VHMDN�WDQJJDO����2NWREHU�������6DDW�LQL�%DQN�%&$�PHPLOLNL�����NDQWRU�

FDEDQJ�GL�VHOXUXK�,QGRQHVLD�VHUWD���NDQWRU�SHUZDNLODQ�OXDU�QHJHUL�\DQJ�

EHUORNDVL�GL�+RQJNRQJ�GDQ�6LQJDSXUD�

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

XVDKD� %DQN� %&$� DGDODK� EHUJHUDN� GL� ELGDQJ� SHUEDQNDQ� GDQ� MDVD�

NHXDQJDQ ODLQQ\D�

�� %DQN�1HJDUD�,QGRQHVLD��3HUVHUR��7EN��%%1,�

%DQN�1HJDUD�,QGRQHVLD��3HUVHUR��7EN��%%1,� GLGLULNDQ����-XOL������GL�

,QGRQHVLD� VHEDJDL� %DQN� 6HQWUDO�� 3DGD� WDKXQ� ������ %1,� GLWHWDSNDQ�

PHQMDGL� ³%DQN�1HJDUD� ,QGRQHVLD�����´��GDQ�VWDWXVQ\D�PHQMDGL�%DQN�

8PXP� 0LOLN� 1HJDUD�� %DQN� %1,� PHPLOLNL� ���� NDQWRU� FDEDQJ�� ����

FDEDQJ� SHPEDQWX� GRPHVWLN� VHUWD� ���� RXWOHW� ODLQQ\D�� 6HODLQ� LWX��

MDULQJDQ� %DQN� %1,� MXJD� PHOLSXWL� �� NDQWRU� FDEDQJ� OXDU� QHJHUL� \DLWX�

6LQJDSXUD�� +RQJ� .RQJ�� 7RN\R�� /RQGRQ� GDQ� .RUHD� 6HODWDQ� VHUWD� ��

NDQWRU�SHUZDNLODQ�GL�1HZ�<RUN�
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%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

%DQN� %1,� DGDODK� PHODNXNDQ� XVDKD GL� ELGDQJ� SHUEDQNDQ� �WHUPDVXN�

PHODNXNDQ�NHJLDWDQ�EHUGDVDUNDQ�SULQVLS�V\DULDK�PHODOXL�DQDN�XVDKD���

6HODLQ� LWX�� %DQN� %1,� MXJD� PHQMDODQNDQ� NHJLDWDQ� XVDKD� GLOXDU�

SHUEDQNDQ� PHODOXL� DQDN� XVDKDQ\D�� DQWDUD� ODLQ�� DVXUDQVL� MLZD��

SHPELD\DDQ��VHNXULWDV�GDQ�MDVD�NHXDQJDQ�

�� %XPL�6HUSRQJ�'DPDL�7EN��%6'(�

%XPL� 6HUSRQJ� 'DPDL� 7EN� �%6'� &LW\�� �%6'(� GLGLULNDQ� ��� -DQXDUL�

�����GDQ�PXODL�EHURSHUDVL�VHFDUD�NRPHUVLDO�SDGD� WDKXQ������.DQWRU�

SXVDW�%6'�&LW\� WHUOHWDN�GL�6LQDU�0DV�/DQG�3OD]D��%6'�*UHHQ�2IILFH�

3DUN�� 7DQJHUDQJ�3UR\HN� UHDO� HVWDW� %6'(� EHUXSD� 3HUXPDKDQ� %XPL�

6HUSRQJ� 'DPDL� \DQJ� EHUORNDVL� GL� .HFDPDWDQ� 6HUSRQJ�� .HFDPDWDQ�

/HJRN�� .HFDPDWDQ� &LVDXN� GDQ� .HFDPDWDQ� 3DJHGDQJDQ�� 3URSLQVL�

%DQWHQ�

%6'(� GDQ� DQDN� XVDKD� �JUXS�� WHUPDVXN� GDODP� NHORPSRN� XVDKD� 37�

3DUDJD� $UWDPLGD�� VHGDQJNDQ� SHPHJDQJ� VDKDP� DNKLU� *UXS� DGDODK�

6LQDUPDV� /DQG� /LPLWHG� \DQJ� EHUNHGXGXNDQ� GL� 6LQJDSXUD�6DDW� LQL��

%6'(�PHPLOLNL�DQDN�XVDKD�\DQJ�MXJD�WHUFDWDW�GL�%XUVD�(IHN�,QGRQHVLD�

�%(,���\DNQL�'XWD�3HUWLZL�7EN��'87,��

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

%6'(�DGDODK EHUXVDKD�GDODP�ELGDQJ� SHPEDQJXQDQ� UHDO� HVWDW�� 6DDW�

LQL� %6'(� PHODNVDQDNDQ� SHPEDQJXQDQ� NRWD� EDUX� VHEDJDL� ZLOD\DK�

SHPXNLPDQ� \DQJ� WHUHQFDQD� GDQ� WHUSDGX� \DQJ� GLOHQJNDSL� GHQJDQ�

SUDVDUDQD�SUDVDUDQD�� IDVLOLWDV� OLQJNXQJDQ� GDQ� SHQJKLMDXDQ� GHQJDQ�

QDPD�%6'�&LW\�
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�� *XGDQJ�*DUDP�7EN��**50�

*XGDQJ� *DUDP� 7EN� �GDKXOX� 37� 3HUXVDKDDQ� 5RNRN� 7MDS�� �**50��

GLGLULNDQ� WDQJJDO� ��� -XQL� ����� GDQ� PHPXODL� NHJLDWDQ� XVDKD�

NRPHUVLDOQ\D�SDGD�WDKXQ������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

**50� EHUJHUDN� GL� ELGDQJ� LQGXVWUL� URNRN� GDQ� \DQJ� WHUNDLW� GHQJDQ�

LQGXVWUL� URNRN�� *XGDQJ� *DUDP� PHPSURGXNVL� EHUEDJDL� MHQLV� URNRN�

NUHWHN�� WHUPDVXN� MHQLV� UHQGDK� WDU� GDQ� QLNRWLQ� �/71�� VHUWD� SURGXN�

WUDGLVLRQDO� VLJDUHW� NUHWHN� WDQJDQ�� 0HUHN�PHUHN� URNRN� **50�� DQWDUD�

ODLQ��.ORERW��6ULZHGDUL��'MDMD��*XGDQJ�*DUDP��*XGDQJ�*DUDP�0HUDK��

*XGDQJ�*DUDP�*ROG��6XU\D��6XU\D�3UR�0LOG�GDQ�**�0LOG�

��� +DQMD\D�0DQGDOD�6DPSRHUQD�7EN���+063�

DQMD\D� 0DQGDOD� 6DPSRHUQD� 7EN� DWDX� GLNHQDO� GHQJDQ� QDPD� +0�

6DPSRHUQD�7EN��+063��GLGLULNDQ�WDQJJDO����0DUHW������GDQ�PHPXODL�

NHJLDWDQ� XVDKD� NRPHUVLDOQ\D� SDGD� WDKXQ� ����� GL� 6XUDED\D� VHEDJDL�

LQGXVWUL� UXPDK� WDQJJD��+0�6DPSRHUQD�PHPLOLNL� �� SDEULN�� \DNQL�� GXD�

SDEULN�6LJDUHW�.UHWHN�0HVLQ� �6.0�� GL�3DVXUXDQ� GDQ�.DUDZDQJ� VHUWD�

OLPD� SDEULN� 6LJDUHW� .UHWHN� 7DQJDQ� �6.7�� GHQJDQ� ORNDVL� VHEDJDL�

EHULNXW�� WLJD� SDEULN� GL� 6XUDED\D� VHUWD� PDVLQJ�PDVLQJ� VDWX� SDEULN� GL�

0DODQJ� GDQ� 3UREROLQJJR�� 6DPSRHUQD� EHUPLWUD� GHQJDQ� ��� 0LWUD�

3URGXNVL�6LJDUHW��036��

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

+063� PHOLSXWL� PDQXIDNWXU� GDQ� SHUGDJDQJDQ� URNRN� VHUWD� LQYHVWDVL�

VDKDP� SDGD� SHUXVDKDDQ�SHUXVDKDDQ� ODLQ�� 0HUHN�PHUHN� URNRN� +0�
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6DPSRHUQD�� DQWDUD� ODLQ�� $�0LOG�� 'ML� 6DP�6RH��6DPSRHUQD�.UHWHN��8�

PLOG�GDQ�PHQGLVWULEXVLNDQ�0DUOERUR�

��� ,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN��,&%3�

,QGRIRRG� &%3 6XNVHV� 0DNPXU� 7EN� �,&%3�� GLGLULNDQ� ��� 6HSWHPEHU�

����� GDQ� PXODL� EHURSHUDVL� VHFDUD� NRPHUVLDO� SDGD� WDKXQ� �� 2NWREHU�

�����,&%3� PHUXSDNDQ� KDVLO� SHQJDOLKDQ� NHJLDWDQ� XVDKD� 'LYLVL� 0L�

,QVWDQ� GDQ 'LYLVL� 3HQ\HGDS� ,QGRIRRG� 6XNVHV� 0DNPXU� 7EN� �,1')���

SHPHJDQJ�VDKDP�SHQJHQGDOL�

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

,&%3�WHUGLUL�GDUL��DQWDUD�ODLQ��SURGXNVL�PL�GDQ�EXPEX�SHQ\HGDS��SURGXN�

PDNDQDQ� NXOLQHU�� ELVNXLW�� PDNDQDQ� ULQJDQ�� QXWULVL� GDQ� PDNDQDQ�

NKXVXV�� NHPDVDQ�� SHUGDJDQJDQ�� WUDQVSRUWDVL�� SHUJXGDQJDQ� GDQ�

SHQGLQJLQDQ��MDVD�PDQDMHPHQ�VHUWD�SHQHOLWLDQ�GDQ�SHQJHPEDQJDQ�

��� 9DOH�,QGRQHVLD�7EN��,1&2�

9DOH�,QGRQHVLD�7EN��GDKXOX�,QWHUQDWLRQDO�1LFNHO�,QGRQHVLD�7EN���,1&2��

GLGLULNDQ� WDQJJDO� ��� -XOL� ����� GDQ� PHPXODL� NHJLDWDQ� XVDKD�

NRPHUVLDOQ\D�SDGD�WDKXQ������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

,1&2� DGDODK� GDODP� HNVSORUDVL� GDQ� SHQDPEDQJDQ�� SHQJRODKDQ��

SHQ\LPSDQDQ�� SHQJDQJNXWDQ� GDQ� SHPDVDUDQ� QLNHO� EHVHUWD� SURGXN�

PLQHUDO� WHUNDLW� ODLQQ\D�� 6DDW� LQL�� ,1&2� PHQDPEDQJ ELMLK� QLNHO� GDQ�

PHPSURVHVQ\D� PHQMDGL� QLNHO� GDODP� PDWWH� �SURGXN� \DQJ� GLJXQDNDQ�

GDODP� SHPEXDWDQ� QLNHO� UDILQDVL�� GHQJDQ� SHQDPEDQJDQ� GDQ�

SHQJRODKDQ�WHUSDGX�GL�6RURZDNR�± 6XODZHVL�
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��� ,QGRIRRG�6XNVHV�0DNPXU�7EN��,1')�

,QGRIRRG� 6XNVHV� 0DNPXU� 7EN� �,1')� GLGLULNDQ� WDQJJDO� ��� $JXVWXV�

�����GHQJDQ�QDPD�37�3DQJDQMD\D�,QWLNXVXPD�GDQ�PHPXODL�NHJLDWDQ�

XVDKD�NRPHUVLDOQ\D� SDGD� WDKXQ� ������6DDW� LQL��3HUXVDKDDQ�PHPLOLNL�

DQDN�XVDKD�\DQJ� MXJD� WHUFDWDW� GL�%XUVD�(IHN� ,QGRQHVLD� �%(,��� DQWDUD�

ODLQ�� ,QGRIRRG� &%3� 6XNVHV� 0DNPXU� 7EN� �,&%3�� GDQ� 6DOLP� ,YRPDV�

3UDWDPD�7EN��6,03��

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

,1')� DQWDUD� ODLQ� WHUGLUL� GDUL� PHQGLULNDQ� GDQ� PHQMDODQNDQ� LQGXVWUL�

PDNDQDQ� RODKDQ�� EXPEX� SHQ\HGDS�� PLQXPDQ� ULQJDQ�� NHPDVDQ��

PLQ\DN� JRUHQJ�� SHQJJLOLQJDQ� ELML� JDQGXP� GDQ� WHNVWLO� SHPEXDWDQ�

NDUXQJ�WHULJX�

��� ,QGRFHPHQW�7XQJJDO�3UDNDUVD�7EN��,173�

,QGRFHPHQW�7XQJJDO�3UDNDUVD�7EN��,173��GLGLULNDQ�WDQJJDO����-DQXDUL�

�����GDQ�PHPXODL�NHJLDWDQ�XVDKD�NRPHUVLDOQ\D�SDGD�WDKXQ������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

,173� DQWDUD� ODLQ� SDEULNDVL� VHPHQ� GDQ� EDKDQ�EDKDQ� EDQJXQDQ��

SHUWDPEDQJDQ�� NRQVWUXNVL� GDQ� SHUGDJDQJDQ�� ,QGRFHPHQW� GDQ� DQDN�

XVDKDQ\D� EHUJHUDN� GDODP� EHEHUDSD� ELGDQJ� XVDKD� \DQJ� PHOLSXWL�

SDEULNDVL� GDQ� SHQMXDODQ� VHPHQ� �VHEDJDL� XVDKD� LQWL�� GDQ� EHWRQ� VLDS�

SDNDL�� VHUWD� WDPEDQJ� DJUHJDW� GDQ� WUDVV�� 3URGXN� VHPHQ� ,QGRFHPHQW�

DGDODK�3RUWODQG�&RPSRVLWH�&HPHQW��2UGLQDU\�3RUWODQG�&HPHQW� �23&�

7LSH� ,�� ,,�� GDQ� 9��� 2LO�:HOO� &HPHQW� �2:&��� 6HPHQ� 3XWLK� GDQ� 75����

$FLDQ� 3XWLK�� 6HPHQ� \DQJ� GLSDVDUNDQ� ,QGRFHPHQW� GHQJDQ� PHUHN�

GDJDQJ��7LJD�5RGD���
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��� .DOEH�)DUPD�7EN��./%)�

.DOEH� )DUPD� 7EN� �./%)�� GLGLULNDQ� WDQJJDO� ��� 6HSWHPEHU� ����� GDQ�

PHPXODL�NHJLDWDQ�XVDKD�NRPHUVLDOQ\D�SDGD�WDKXQ������.DOEH�PHPLOLNL�

DQDN�XVDKD�\DQJ�MXJD�WHUFDWDW�GL�%XUVD�(IHN�,QGRQHVLD��\DNQL�(QVHYDO�

3XWHUD�0HJDWUDGLQJ�7EN��(307��

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

./%)�PHOLSXWL��DQWDUD� ODLQ�XVDKD�GDODP�ELGDQJ�IDUPDVL��SHUGDJDQJDQ�

GDQ� SHUZDNLODQ�� 6DDW� LQL�� ./%)� WHUXWDPD� EHUJHUDN� GDODP� ELGDQJ�

SHQJHPEDQJDQ�� SHPEXDWDQ� GDQ� SHUGDJDQJDQ� VHGLDDQ� IDUPDVL��

SURGXN� REDW�REDWDQ�� QXWULVL�� VXSOHPHQ�� PDNDQDQ� GDQ� PLQXPDQ�

NHVHKDWDQ�KLQJJD�DODW�DODW�NHVHKDWDQ� WHUPDVXN�SHOD\DQDQ�NHVHKDWDQ�

SULPHU�

��� /LSSR�.DUDZDFL�7EN��/3.5�

/LSSR�.DUDZDFL�7EN��/3.5��GLGLULNDQ�WDQJJDO����2NWREHU������GHQJDQ�

QDPD�37�7XQJJDO�5HNVDNHQFDQD�

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

/3.5� DGDODK� GDODP� ELGDQJ� UHDO� HVWDW�� SHQJHPEDQJDQ� SHUNRWDDQ�

�XUEDQ� GHYHORSPHQW��� SHPEHEDVDQ�SHPEHOLDQ�� SHQJRODKDQ��

SHPDWDQJDQ��SHQJXUXJDQ�GDQ�SHQJJDOLDQ� WDQDK��PHPEDQJXQ�VDUDQD�

GDQ� SUDVDUDQD�LQIUDVWUXNWXU�� PHUHQFDQDNDQ�� PHPEDQJXQ��

PHQ\HZDNDQ�� PHQMXDO�� GDQ� PHQJXVDKDNDQ� JHGXQJ�JHGXQJ��

SHUXPDKDQ��SHUNDQWRUDQ��SHULQGXVWULDQ��SHUKRWHODQ��UXPDK�VDNLW��SXVDW�

SHUEHODQMDDQ��SXVDW�VDUDQD�RODK�UDJD�GDQ�VDUDQD�SHQXQMDQJ��WHUPDVXN�

WHWDSL� WLGDN� WHUEDWDV� SDGD� ODSDQJDQ� JROI�� NOXE�NOXE�� UHVWRUDQ�� WHPSDW�
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WHPSDW� KLEXUDQ� ODLQ�� ODERUDWRULXP� PHGLN�� DSRWLN� EHVHUWD� IDVLOLWDVQ\D�

EDLN�VHFDUD� ODQJVXQJ�PDXSXQ�PHODOXL�SHQ\HUWDDQ� �LQYHVWDVL��DWDXSXQ�

SHOHSDVDQ��GLYHVWDVL��PRGDO��PHQ\HGLDNDQ�SHQJHORODDQ�NDZDVDQ�VLDS�

EDQJXQ�� PHPEDQJXQ� MDULQJDQ� SUDVDUDQD� OLQJNXQJDQ� GDQ�

SHQJHORODDQQ\D�� PHPEDQJXQ� GDQ� PHQJHOROD� IDVLOLWDV� XPXP�� VHUWD�

MDVD�DNRPRGDVL�.HJLDWDQ�XWDPD�/3.5�DGDODK�EHUJHUDN�GDODP�ELGDQJ�

5HVLGHQWLDO� 	� 8UEDQ� 'HYHORSPHQW�� /DUJH� 6FDOH� ,QWHJUDWHG�

'HYHORSPHQW�� 5HWDLO� 0DOOV�� +HDOWKFDUH�� +RVSLWDOLW\� DQG� ,QIUDVWUXFWXUH��

GDQ�3URSHUW\�DQG�3RUWIROLR�0DQDJHPHQW�

��� 0HGLD�1XVDQWDUD�&LWUD�7EN��01&1�

0HGLD�1XVDQWDUD�&LWUD�7EN��01&1��GLGLULNDQ����-XQL������GDQ�PXODL�

EHURSHUDVL�VHFDUD�NRPHUVLDO�SDGD�EXODQ�'HVHPEHU������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

01&1� DGDODK� EHUXVDKD� GDODP� ELGDQJ� SHUGDJDQJDQ� XPXP��

SHPEDQJXQDQ�� SHULQGXVWULDQ�� SHUWDQLDQ�� SHQJDQJNXWDQ�� SHUFHWDNDQ��

PXOWLPHGLD� PHODOXL� SHUDQJNDW� VDWHOLW� GDQ� SHUDQJNDW� WHOHNRPXQLNDVL�

ODLQQ\D�� MDVD� GDQ� LQYHVWDVL�� .HJLDWDQ� XVDKD� XWDPD� 01&1� PHOLSXWL�

FRQWHQW� GDQ� NHSHPLOLNDQ� VHUWD� SHQJRSHUDVLDQ� �� 79� )UHH�7R�$LU�

QDVLRQDO� �5&7,�� 01&79�� *OREDO79� GDQ� 6LQGR79��� 6HODLQ� LWX�� 01&�

MXJD� PHPLOLNL� EDVLV� PHGLD� GDQ� XVDKD� ODLQQ\D� \DQJ� EHUWXMXDQ� XQWXN�

PHQGXNXQJ�NHJLDWDQ�XWDPDQ\D��%LVQLV�SHQGXNXQJ�WHUVHEXW�WHUGLUL�GDUL�

UDGLR� �6LQGR� 7ULMD\D�� *OREDO� 5DGLR� -DNDUWD�� 5'� -DNDUWD�� 9� 5DGLR���

PHGLD�FHWDN��.RUDQ�6LQGR��6LQGR�:HHNO\��*HQLH��0RP�	�.LGGOH��-XVW�

IRU�.LGV��+LJK(QG�GDQ�KHW���WDOHQW�PDQDJHPHQW��6WDU�0HGLD�1XVDQWDUD��
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GDQ� UXPDK� SURGXNVL� �01&�3LFWXUHV��01&�$QLPDWLRQ��01&�&RQWHQWV�

GDQ�01&�,QQRIRUP��

��� 3HUXVDKDDQ�*DV�1HJDUD��3HUVHUR��7EN��3*$6�

3HUXVDKDDQ� *DV� 1HJDUD� �3HUVHUR�� 7EN� DWDX� GLNHQDO� GHQJDQ� QDPD�

3*1��3HUVHUR��7EN��3*$6��GLGLULNDQ�WDKXQ������GHQJDQ�QDPD�³)LUPD�

/��-��1��(LQGKRYHQ�	�&R��*UDYHQKDJH´��.HPXGLDQ��SDGD� WDKXQ�������

SDGD� VDDW� GLDPELO� DOLK� ROHK� 3HPHULQWDK� %HODQGD�� 3*$6� GLEHUL�

QDPD³19�� 1HWKHUODQG� ,QGLVFKH� *D]� 0DDWVFKDSLM� �19�� 1,*0�´�� 3DGD�

WDKXQ� ������ VDDW� GLDPELO� DOLK� ROHK� 3HPHULQWDK� 5HSXEOLN� ,QGRQHVLD��

QDPD� 3*1� GLJDQWL� PHQMDGL� ³%DGDQ� 3HQJDPELO� $OLK� 3HUXVDKDDQ�

3HUXVDKDDQ� /LVWULN� GDQ�*DV� �%3�/*�´ \DQJ� NHPXGLDQ� EHUDOLK� VWDWXV�

PHQMDGL�%38�3/1�SDGD�WDKXQ������

3DGD�WDQJJDO����0HL�������EHUGDVDUNDQ�3HUDWXUDQ�3HPHULQWDK��3*$6�

GLWHWDSNDQ� VHEDJDL� SHUXVDKDDQ� QHJDUD� GDQ� GLNHQDO� VHEDJDL�

³3HUXVDKDDQ� 1HJDUD� *DV� �31�*DV�´�%HUGDVDUNDQ� 3HUDWXUDQ�

3HPHULQWDK� WDKXQ� ������31��*DV� GLXEDK�PHQMDGL� SHUXVDKDDQ� XPXP�

�³3HUXP´��GHQJDQ�QDPD³3HUXVDKDDQ�8PXP�*DV�1HJDUD´��3HUXEDKDQ�

WHUDNKLU� EHUGDVDUNDQ�3HUDWXUDQ�3HPHULQWDK�QR���� WDKXQ�������3*$6�

GLXEDK� GDUL� 3HUXP� PHQMDGL� SHUXVDKDDQ� SHUVHURDQ� WHUEDWDV� \DQJ�

GLPLOLNL� ROHK� QHJDUD� �3HUVHUR�� GDQ� QDPDQ\D� EHUXEDK� PHQMDGL� ³37�

3HUXVDKDDQ�*DV�1HJDUD��3HUVHUR�´�

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

3*$6� DGDODK� PHODNVDQDNDQ� SHUHQFDQDDQ�� SHPEDQJXQDQ��

SHQJHORODDQ� GDQ� XVDKD� KLOLU� ELGDQJ� JDV� EXPL� \DQJ�PHOLSXWL� NHJLDWDQ�

SHQJRODKDQ�� SHQJDQJNXWDQ�� SHQ\LPSDQDQ� GDQ� QLDJD�� SHUHQFDQDDQ��
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SHPEDQJXQDQ��SHQJHPEDQJDQ�SURGXNVL��SHQ\HGLDDQ��SHQ\DOXUDQ�GDQ�

GLVWULEXVL� JDV� EXDWDQ�� DWDX� XVDKD� ODLQ� \DQJ� PHQXQMDQJ� XVDKD��

.HJLDWDQ�XVDKD�XWDPD�3*1�DGDODK�GLVWULEXVL�GDQ� WUDQVPLVL�JDV�EXPL�

NH�SHODQJJDQ�LQGXVWUL��NRPHUVLDO�GDQ�UXPDK�WDQJJD�

��� %XNLW�$VDP��3HUVHUR��7EN��37%$�

7DPEDQJ� %DWXEDUD� %XNLW� $VDP� �3HUVHUR�� 7EN� DWDX� GLNHQDO� GHQJDQ�

QDPD� %XNLW� $VDP� �3HUVHUR�� 7EN� �37%$�� GLGLULNDQ� WDQJJDO� ��� 0DUHW�

�����

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

37%$� DGDODK� EHUJHUDN� GDODP� ELGDQJ� LQGXVWUL� WDPEDQJ� EDWXEDUD��

PHOLSXWL� NHJLDWDQ� SHQ\HOLGLNDQ� XPXP�� HNVSORUDVL�� HNVSORLWDVL��

SHQJRODKDQ�� SHPXUQLDQ�� SHQJDQJNXWDQ� GDQ� SHUGDJDQJDQ��

SHPHOLKDUDDQ�IDVLOLWDV�GHUPDJD�NKXVXV�EDWXEDUD�EDLN�XQWXN�NHSHUOXDQ�

VHQGLUL� PDXSXQ� SLKDN� ODLQ�� SHQJRSHUDVLDQ� SHPEDQJNLW� OLVWULN� WHQDJD�

XDS�EDLN�XQWXN�NHSHUOXDQ�VHQGLUL�DWDXSXQ�SLKDN� ODLQ�GDQ�PHPEHULNDQ�

MDVD�MDVD� NRQVXOWDVL� GDQ� UHND\DVD� GDODP� ELGDQJ� \DQJ� DGD�

KXEXQJDQQ\D� GHQJDQ� LQGXVWUL� SHUWDPEDQJDQ� EDWXEDUD� EHVHUWD� KDVLO�

RODKDQQ\D��GDQ�SHQJHPEDQJDQ�SHUNHEXQDQ�

��� 33��3HUVHUR��7EN��3733�

3HPEDQJXQDQ� 3HUXPDKDQ� �3HUVHUR�� 7EN� DWDX� GLNHQDO� GHQJDQ� QDPD�

33��3HUVHUR��7EN��3733��GLGLULNDQ����$JXVWXV������GHQJDQ�QDPD�19�

3HPEDQJXQDQ� 3HUXPDKDQ�� \DQJ� PHUXSDNDQ� KDVLO� SHOHEXUDQ� VXDWX�

3HUXVDKDDQ� %DQJXQDQ� EHNDV� PLOLN� %DQN� ,QGXVWUL� 1HJDUD� NH� GDODP�

%DQN� 3HPEDQJXQDQ� ,QGRQHVLD�� GDQ� VHODQMXWQ\D� GLOHEXU� NH� GDODP�
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3�1�3HPEDQJXQDQ� 3HUXPDKDQ�� VXDWX� 3HUXVDKDDQ� 1HJDUD� \DQJ�

GLGLULNDQ�WDQJJDO����0DUHW������

%HUGDVDUNDQ�$QJJDUDQ�'DVDU�3HUXVDKDDQ��PDNVXG�GDQ�WXMXDQ�3733�

DGDODK� WXUXW� VHUWD� PHODNXNDQ� XVDKD� GL� ELGDQJ� LQGXVWUL� NRQVWUXNVL��

LQGXVWUL� SDEULNDVL�� MDVD� SHQ\HZDDQ�� MDVD� NHDJHQDQ�� LQYHVWDVL�� DJUR�

LQGXVWUL�� (QJLQHHULQJ� 3URFXUHPHQW� GDQ� &RQVWUXFWLRQ� �(3&��

SHUGDJDQJDQ�� SHQJHORODDQ� NDZDVDQ�� OD\DQDQ� MDVD� SHQLQJNDWDQ�

NHPDPSXDQ�GL�ELGDQJ�NRQVWUXNVL�� WHNQRORJL� LQIRUPDVL��NHSDULZLVDWDDQ��

SHUKRWHODQ�� MDVD� HQJLQHHULQJ� GDQ� SHUHQFDQDDQ�� SHQJHPEDQJ� XQWXN�

PHQJKDVLONDQ�EDUDQJ�GDQ�DWDX�MDVD�\DQJ�EHUPXWX� WLQJJL�GDQ�EHUGD\D�

VDLQJ� NXDW�� .HJLDWDQ� XVDKD� \DQJ� VDDW� LQL� GLODNXNDQ� DGDODK� -DVD�

.RQVWUXNVL�� 5HDOWL� �3HQJHPEDQJ��� 3URSHUWL� GDQ� ,QYHVWDVL� GL� ELGDQJ�

,QIUDVWUXNWXU�GDQ�(QHUJL�

��� 3DNXZRQ�-DWL�7EN��3:21�

3DNXZRQ�-DWL�7EN� �3:21��GLGLULNDQ� WDQJJDO����6HSWHPEHU������GDQ�

PHPXODL�NHJLDWDQ�XVDKD�NRPHUVLDOQ\D�SDGD�EXODQ�0HL������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

3:21� EHUJHUDN� GDODP� ELGDQJ� SHQJXVDKDDQ� ���� SXVDW� SHUEHODQMDDQ�

�7XQMXQJDQ� 3OD]D�� 6XSHUPDOO� 3DNXZRQ� ,QGDK�� 5R\DO� 3OD]D�� %ORN� 0�

3OD]D�������SXVDW�SHUNDQWRUDQ��0HQDUD�0DQGLUL��*DQGDULD���2IILFH�GDQ�

(LJKW\��������KRWHO�GDQ�DSDUWHPHQ��6KHUDWRQ�6XUDED\D�+RWHO�	�7RZHUV��

6RPHUVHW� GDQ�$VFRWW�:DWHUSODFH��� VHUWD����� UHDO� HVWDW� �3DNXZRQ�&LW\�

�GDKXOX� 3HUXPDKDQ� /DJXQD� ,QGDK��� *DQGDULD� &LW\� GDQ� NRWD�

.DVDEODQND��
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��� 6XU\D�&LWUD�0HGLD�7EN��6&0$�

6XU\D� &LWUD� 0HGLD� 7EN� �6&0$�� GLGLULNDQ� ��� -DQXDUL� ����� GHQJDQ�

QDPD�37�&LSWD�$QHND�6HODUDV GDQ�PXODL�EHURSHUDVL�VHFDUD�NRPHUVLDO�

SDGD�WDKXQ������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

6&0$� DGDODK� EHUJHUDN� GDODP� ELGDQJ� SURGXNVL� WHOHYLVL� KLEXUDQ��

NRPXQLNDVL� GDQ� OD\DQDQ� MDVD� PXOWLPHGLD�� 6DDW� LQL� NHJLDWDQ� XVDKD�

XWDPD� 60&$� PHOLSXWL� ELVQLV� PXOWLPHGLD�� NRQVXOWDVL� PHGLD� PDVVD��

PDQDMHPHQ�GDQ�NRQVXOWDVL�DGPLQLVWUDVL��PHQGLULNDQ�ELVQLV�PDQDMHPHQ�

UXPDK�SURGXNVL��DQLPDVL��PHGLD�RQOLQH��KLEXUDQ��ILOP�GDQ�PXVLF�

$QDN� XVDKD� 6&0$� \DQJ� NHJLDWDQ� XWDPDQ\D� MDVD� PHGLD� SHQ\LDUDQ�

WHOHYLVL�DQWDUD ODLQ�6&79��37�6XU\D�&LWUD�7HOHYLVL���1DVLRQDO���,QGRVLDU�

�37� ,QGRVLDU� 9LVXDO� 0DQGLUL�� �1DVLRQDO��� 37� %DQJND� 7HOH9LVLRQ�

�%DQJND�%HOLWXQJ��GDQ�37�6XU\D�&LWUD�3HVRQD��*RURQWDOR��

��� 6HPHQ�,QGRQHVLD��3HUVHUR��7EN��60*5�

6HPHQ� ,QGRQHVLD� �3HUVHUR�� 7EN� �GDKXOX� EHUQDPD� 6HPHQ� *UHVLN�

�3HUVHUR�� 7EN�� �60*5�� GLGLULNDQ� ��� 0DUHW� ����� GHQJDQ� QDPD� ³19�

3DEULN� 6HPHQ� *UHVLN´� GDQ� PXODL� EHURSHUDVL� VHFDUD� NRPHUVLDO� SDGD�

WDQJJDO� ��� $JXVWXV� ������ 3DEULN� VHPHQ� 60*5 GDQ� DQDN� XVDKD�

EHUDGD� GL� -DZD� 7LPXU� �*UHVLN� GDQ� 7XEDQ��� ,QGDUXQJ� GL� 6XPDWHUD�

%DUDW��3DQJNHS�GL�6XODZHVL�6HODWDQ�DQ�4XDQJ�1LQK�GL�9LHWQDP�

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

60*5�PHOLSXWL�EHUEDJDL�NHJLDWDQ�LQGXVWUL��-HQLV�VHPHQ�\DQJ�KDVLONDQ�

ROHK�60*5��DQWDUD�ODLQ��6HPHQ�3RUWODQG��7LSH�,��,,��,,,�GDQ�9���6SHFLDO�

%OHQGHG� &HPHQW�� 3RUWODQG� 3R]]RODQ� &HPHQW�� 3RUWODQG� &RPSRVLWH�
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&HPHQW��6XSHU�0DVRQU\�&HPHQW�GDQ�2LO�:HOO�&HPHQW�&ODVV�*�+5&��

6DDW� LQL�� NHJLDWDQ� XWDPD� 3HUXVDKDDQ� DGDODK� EHUJHUDN� GL� LQGXVWUL�

VHPHQ�+DVLO� SURGXNVL� 3HUXVDKDDQ� GDQ� DQDN� XVDKD� GLSDVDUNDQ�

GLGDODP�GDQ�GLOXDU�QHJHUL�

��� 6UL�5HMHNL�,VPDQ�7EN��65,/�

6UL�5HMHNL�,VPDQ�7EN��6ULWH[���65,/��GLGLULNDQ�WDQJJDO����0HL������GDQ�

PHPXODL� NHJLDWDQ� NRPHUVLDO� SDGD� WDKXQ� �����,QGXN� XVDKD� 6ULWH[�

DGDODK�37�+XGGOHVWRQ� ,QGRQHVLD� �GDKXOX� EHUQDPD�37�%XVDQD� ,QGDK�

0DNPXU��� VHGDQJNDQ� SHPHJDQJ� VDKDP� WHUDNKLU� 6ULWH[� DGDODK�

+XGGOHVWRQ�(QWHUSULVHV�3WH�/WG�GDQ�.HOXDUJD�/XNPLQWR�

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

65,/� PHOLSXWL� XVDKD�XVDKD� GDODP� ELGDQJ� LQGXVWUL� SHPLQWDODQ��

SHQHQXQDQ�� SHQFHOXSDQ�� SHQFHWDNDQ�� SHQ\HPSXUQDDQ� WHNVWLO� GDQ�

SDNDLDQ MDGL��8QWXN�ELVQLV�VHUDJDP��6ULWH[�GLSHUFD\D�PHQMDGL�SURGXVHQ�

VHUDJDP�WHQWDUD�-HUPDQ�GDQ�VHMXPODK�QHJDUD�1$72�ODLQQ\D�

��� 6DZLW�6XPEHUPDV�6DUDQD�7EN��6606�

6DZLW�6XPEHUPDV�6DUDQD�7EN��6606��GLGLULNDQ�WDQJJDO����1RYHPEHU�

�����GDQ�PXODL�EHURSHUDVL�VHFDUD�NRPHUVLDO�SDGD�WDKXQ������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

6606�DGDODK� DGDODK� SHUWDQLDQ�� SHUGDJDQJDQ��GDQ� LQGXVWUL�� .HJLDWDQ�

XWDPD� 6DZLW� 6XPEHUPDV� 6DUDQD� DGDODK� EHUJHUDN� GL� ELGDQJ�

SHUNHEXQDQ�NHODSD�VDZLW�GDQ�SDEULN�NHODSD�VDZLW� \DQJ�PHPSURGXNVL�

PLQ\DN� NHODSD� VDZLW� �FUXGH� SDOP� RLO��� LQWL� VDZLW� �SDOP� NHUQHO�� GDQ�

PLQ\DN�LQWL�VDZLW��SDOP�NHUQHO�RLO��
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��� 7HOHNRPXQLNDVL�,QGRQHVLD��3HUVHUR��7EN��7/.0�

7HOHNRPXQLNDVL� ,QGRQHVLD� �3HUVHUR�� 7EN� ELDVD� GLNHQDO� GHQJDQ� QDPD�

7HONRP� ,QGRQHVLD� �3HUVHUR�� 7EN� �7/.0�� SDGD� PXODQ\D� PHUXSDNDQ�

EDJLDQ�GDUL�³3RVW�HQ�7HOHJUDDIGLHQVW´��\DQJ�GLGLULNDQ�SDGD�WDKXQ�������

3DGD� WDKXQ� ������ EHUGDVDUNDQ� 3HUDWXUDQ� 3HPHULQWDK� 1R�� ��� WDKXQ�

������ VWDWXV�7HONRP�GLXEDK�PHQMDGL� SHUVHURDQ� WHUEDWDV�PLOLN� QHJDUD�

�³3HUVHUR´��

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

7HONRP� ,QGRQHVLD� DGDODK� PHQ\HOHQJJDUDNDQ� MDULQJDQ� GDQ� MDVD�

WHOHNRPXQLNDVL�� LQIRUPDWLND�� VHUWD� RSWLPDOLVDVL� VXPEHU� GD\D�

SHUXVDKDDQ�� GHQJDQ� PHPSHUKDWLNDQ� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�

\DQJ�EHUODNX��

.HJLDWDQ�XVDKD�XWDPD�7HONRP�,QGRQHVLD�DGDODK�PHQ\HGLDNDQ�OD\DQDQ�

WHOHNRPXQLNDVL� \DQJ� PHQFDNXS� VDPEXQJDQ� WHOHSRQ� NDEHO� WLGDN�

EHUJHUDN� GDQ� WHOHSRQ� QLUNDEHO� WLGDN� EHUJHUDN�� NRPXQLNDVL� VHOXODU��

OD\DQDQ� MDULQJDQ� GDQ� LQWHUNRQHNVL� VHUWD� OD\DQDQ� LQWHUQHW� GDQ�

NRPXQLNDVL� GDWD�� 6HODLQ� LWX�� 7HONRP� ,QGRQHVLD� MXJD� PHQ\HGLDNDQ�

EHUEDJDL� OD\DQDQ� GL� ELGDQJ� LQIRUPDVL�� PHGLD� GDQ� HGXWDLQPHQW��

WHUPDVXN�FORXG�EDVHG�GDQ�VHUYHU�EDVHG�PDQDJHG�VHUYLFHV��OD\DQDQ�H�

3D\PHQW�GDQ�,7�HQDEOHU��H�&RPPHUFH�GDQ�OD\DQDQ�SRUWDO�ODLQQ\D�

��� 8QLWHG�7UDFWRUV�7EN��8175�

8QLWHG� 7UDFWRUV� 7EN� �8175�� GLGLULNDQ� GL� ,QGRQHVLD� SDGD� WDQJJDO� ���

2NWREHU������GHQJDQ�QDPD�37�,QWHU�$VWUD�0RWRU�:RUNV�GDQ�PHPXODL�

NHJLDWDQ�RSHUDVLQ\D�SDGD�WDKXQ������



ϳϯ

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

XVDKD�8175�GDQ�HQWLWDV�DQDN�PHOLSXWL�SHQMXDODQ�GDQ�SHQ\HZDDQ�DODW�

EHUDW� �PHVLQ�NRQVWUXNVL��EHVHUWD�SHOD\DQDQ�SXUQD� MXDO��SHQDPEDQJDQ�

EDWXEDUD� GDQ� NRQWUDNWRU� SHQDPEDQJDQ�� HQJLQHHULQJ�� SHUHQFDQDDQ��

SHUDNLWDQ� GDQ� SHPEXDWDQ� NRPSRQHQ� PHVLQ�� DODW�� SHUDODWDQ� GDQ� DODW�

EHUDW�� SHPEXDWDQ� NDSDO� VHUWD� MDVD� SHUEDLNDQQ\D�� GDQ� SHQ\HZDDQ�

NDSDO�GDQ�DQJNXWDQ�SHOD\DUDQ��GDQ�LQGXVWUL�NRQWUDNWRU�

3URGXN�SURGXN� DODW� EHUDW� �PHVLQ� NRQVWUXNVL�� \DQJ GLWDZDUNDQ� ROHK�

8QLWHG�7UDFWRUV�EHUDVDO�GDUL�PHUHN�PHUHN��\DLWX�.RPDWVX��8'�7UXFNV��

6FDQLD��%RPDJ�GDQ�7DGDQR�

��� 8QLOHYHU�,QGRQHVLD�7EN��8195�

8QLOHYHU� ,QGRQHVLD� 7EN� �8195�� GLGLULNDQ� SDGD� WDQJJDO� �� 'HVHPEHU�

�����GHQJDQ�QDPD�/HYHU¶V�=HHSIDEULHNHQ�1�9��GDQ�PXODL�EHURSHUDVL�

VHFDUD�NRPHUVLDO�WDKXQ������

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

XVDKD� 8195� PHOLSXWL� ELGDQJ� SURGXNVL�� SHPDVDUDQ� GDQ� GLVWULEXVL�

EDUDQJ�EDUDQJ� NRQVXPVL� \DQJ� PHOLSXWL� VDEXQ�� GHWHUMHQ�� PDUJDULQ��

PDNDQDQ� EHULQWL� VXVX�� HV� NULP�� SURGXN±SURGXN� NRVPHWLN�� PLQXPDQ�

GHQJDQ�EDKDQ�SRNRN�WHK�GDQ�PLQXPDQ�VDUL�EXDK�

���:DVNLWD�.DU\D��3HUVHUR��7EN��:6.7�

:DVNLWD� .DU\D� �3HUVHUR�� 7EN� �:6.7�� GLGLULNDQ� GHQJDQ� QDPD�

3HUXVDKDDQ� 1HJDUD� :DVNLWD� .DU\D� WDQJJDO� ��� -DQXDUL� ����� GDUL�

SHUXVDKDDQ�DVLQJ�EHUQDPD�³9RONHU�$DQHPLQJV�0DDWVFKDSSLM�19´�\DQJ�

GLQDVLRQDOLVDVL�3HPHULQWDK�



ϳϰ

%HUGDVDUNDQ� $QJJDUDQ� 'DVDU� 3HUXVDKDDQ�� UXDQJ� OLQJNXS� NHJLDWDQ�

:DVNLWD� .DU\D� DGDODK� WXUXW�PHODNVDQDNDQ� GDQ�PHQXQMDQJ� NHELMDNDQ�

GDQ� SURJUDP� 3HPHULQWDK� GL� ELGDQJ� HNRQRPL� GDQ� SHPEDQJXQDQ�

QDVLRQDO� SDGD� XPXPQ\D�� NKXVXVQ\D� LQGXVWUL� NRQVWUXNVL�� LQGXVWUL�

SDEULNDVL�� MDVD� SHQ\HZDDQ�� MDVD� NHDJHQDQ�� LQYHVWDVL�� DJUR� LQGXVWUL��

SHUGDJDQJDQ�� SHQJHORODDQ� NDZDVDQ�� OD\DQDQ� MDVD� SHQLQJNDWDQ�

NHPDPSXDQ� GL� ELGDQJ� MDVD� NRQVWUXNVL�� WHNQRORJL� LQIRUPDVL� VHUWD�

NHSDULZLVDWDDQ� GDQ� SHQJHPEDQJ�� 6DDW� LQL�� NHJLDWDQ� XVDKD� \DQJ�

GLMDODQNDQ� :DVNLWD� .DU\D� DGDODK� SHODNVDQDDQ� NRQVWUXNVL� GDQ�

SHNHUMDDQ� WHULQWHJUDVL� (QJLQHULQJ�� 3URFXUHPHQW� DQG� &RQVWUXFWLRQ�

�(3&��

%� $QDOLVLV�+DVLO�3HQHOLWLDQ

�� 6WDWLVWLN�'HVNULSWLI

$QDOLVLV� VWDWLVWLN� GHVNULSWLI� EHUIXQJVL� XQWXN� PHQGHVNULSVLNDQ� DWDX�

PHPEHU�JDPEDUDQ�WHUKDGDS�REMHN�\DQJ�GLWHOLWL�PHODOXL�GDWD�VDPSHO�DWDX�

SRSXODVL� VHEDJDLPDQD�DGDQ\D�� WDQSD�PHODNXNDQ�DQDOLVLV� GDQ�PHPEXDW�

NHVLPSXODQ�\DQJ�EHUODNX�XQWXN�XPXP��'DODP�SHQHOLWLDQ�LQL��YDULDEHO�\DQJ�

GLJXQDNDQ�GDODPSHUKLWXQJDQ�VWDWLVWLN�GHVNULSWLI�DGDODK��

D� 9DULDEHO� LQGHSHQGHQ� �*RRG� &RUSRUDWH� *RYHUQDQFH�� \DQJ�

GLSURNVLNDQ�ROHK�.HSHPLOLNDQ�,QVWLWXVLRQDO��;����&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\�;���

E� 9DULDEHO�GHSHQGHQ���1LODL�3HUXVDKDDQ��<��

F� 9DULDEHO�PRGHUDVL���3URILWDELOLWDV��=��

6WDWLVWLN� GHVNULSWLI� PHPEHULNDQ� JDPEDUDQ� PHQJHQDL� NDUDNWHULVWLN�

YDULDEHO�SHQHOLWLDQ� �\DQJ�GLDPDWL��'DWD�\DQJ�GLSHUROHK�GDUL�KDVLO�DQDOLVLV�



ϳϱ

VWDWLVWLN�GHVNULSWLI�PHQXQMXNNDQ�QLODL� WHUWLQJJL� �PDNVLPXP���QLODL� WHUHQGDK�

�PLQLPXP��� UDWD�UDWD� �PHDQ��� GDQ� VWDQGDUG� GHYLDVL� GDUL� VHWLDS� YDULDEHO�

\DQJ� GLWHOLWL�� EDLN� LWX� YDULDEHO� LQGHSHQGHQ�� GHSHQGHQ� PDXSXQ� YDULDEHO�

PRGHUDVL�� 6HSHUWL� \DQJ� WHUOLKDW� GDODP� WDEHO� ���� GL� EDZDK� LQL� GLVDMLNDQ�

VWDWLVWLN�GHVNULSVWLI�GDWD�DVOL�VHEDJDL�EHULNXW��

7DEHO����� 'HVNULSWLI�9DULDEHO�3HQHOLWLDQ

'HVFULSWLYH�6WDWLVWLFV

1 0LQLPXP 0D[LPXP 0HDQ 6WG��'HYLDWLRQ

.HSHPLOLNDQ�,QVWLWXVLRQDO �� ��� ��� ����� ������

&65 �� ��� ��� ����� ������

1LODL�3HUXVDKDDQ �� ��� ���� ����� ������

3URILWDELOLWDV �� ��� ������ ������� ��������

9DOLG�1��OLVWZLVH� ��
6XPEHU���'DWD�GLRODK�PHODOXL�6366����

%HUGDVDUNDQ� WDEHO� GL� DWDV�� GDSDW� GLOLKDW� EDKZD� MXPODK�

VDPSHO� �1�� GDODP� SHQHOLWLDQ� LQL� DGDODK� VHEDQ\DN� ���� %HULNXW�

DGDODK�KDVLO�GHVNULSWLI�GDWD�SHQHOLWLDQ��

�� .HSHPLOLNDQ� ,QVWLWXVLRQDO� �.,�� PHPSXQ\DL� QLODL� PLQLPXP�

VHEHVDU� ����� GDQ� QLODL� PDNVLPXP� ������ 0HDQ� NHSHPLOLNDQ�

LQVWLWXVLRQDO�DGDODK��������GHQJDQ�VWDQGDUG�GHYLDVL����������

�� ,QGHNV� 3HQJXQJNDSDQ� 7DQJJXQJ� -DZDE� 6RVLDO� 3HUXVDKDDQ�

�&65�� PHPSXQ\DL� QLODL� PLQLPXP� VHEHVDU� ����� GDQ� QLODL�

PDNVLPXP� ������ 'HQJDQ� UDWD�UDWD� ������� GDQ� VWDQGDUG�

GHYLDVL����������

�� 1LODL�3HUXVDKDDQ��\DQJ�GLSURNVL�GHQJDQ�7RELQ¶V�4�PHPSXQ\DL�

QLODL�PLQLPXP�VHEHVDU������ GDQ�QLODL�PDNVLPXP�������5DWD�

UDWD��������GHQJDQ�VWDQGDUG�GHYLDVL����������



ϳϲ

�� 3URILWDELOLWDV�� \DQJ� GLSURNVL� GHQJDQ� 52(� PHPSXQ\DL� QLODL�

PLQLPXP�VHEHVDU������GDQ�QLODL�PDNVLPXP���������5DWD�UDWD�

SURILWDELOLWDV� DGDODK� �������� GHQJDQ� VWDQGDUG� GHYLDVL�

����������

�� 8ML�$VXPVL�.ODVLN

D� +DVLO�8ML�1RUPDOLWDV

8QWXN�PHQGHWHNVL�DSDNDK�UHVLGXDO�EHUGLVWULEXVL�QRUPDO�DWDX�WLGDN�

\DLWX�GHQJDQ�DQDOLVLV�JUDILN�GDQ�XML�DQDOLVLV�VWDWLVWLN�

�� $QDOLVLV�*UDILN

3DGD� SULQVLSQ\D� QRUPDOLWDV� GDSDW� GLGHWHNVL� GHQJDQ� PHOLKDW�

SHQ\HEDUDQ� GDWD� �WLWLN�� SDGD� VXPEX� GLDJRQDO� GDUL� JUDILN� DWDX� GHQJDQ�

PHOLKDW� KLVWRJUDP� GDQ� UHVLGXDOQ\D�� 'DVDU� SHQJDPELODQ� NHSXWXVDQ�

�*KR]DOL��������

D� -LND�GDWD�PHQ\HEDU�GL� VHNLWDU�JDULV�GLDJRQDO�GDQ�PHQJLNXWL�

DUDK� JDULV� GLDJRQDO� DWDX� JUDILN� KLVWRJUDPQ\D�PHQXQMXNNDQ�

SROD�GLVWULEXVL�QRUPDO�PDND�PRGHO�UHJUHVL�PHPHQXKL�DVXPVL�

QRUPDOLWDV�

E� -LND� GDWD� PHQ\HEDU� MDXK� GDUL� GLDJRQDO� GDQ�DWDX� WLGDN�

PHQJLNXWL�DUDK�JDULV�GLDJRQDO�DWDX�JUDILN�KLVWRJUDPQ\D�WLGDN�

PHQXQMXNNDQ� SROD� GLVWULEXVL� QRUPDO� PDND� PRGHO� UHJUHVL�

WLGDN�PHPHQXKL�DVXPVL�QRUPDOLWDV�



ϳϳ

%HULNXW�DGDODK�KDVLO�SORW�KLVWRJUDP�GDQ�JUDILN PRGHO�UHJUHVL�SHQHOLWLDQ��

6XPEHU���'DWD�GLRODK�PHODOXL�6366����

$GDSXQ� KDVLO� SHQJXMLDQ� QRUPDOLWDV� \DQJ� GLODNXNDQ� GHQJDQ�

PHQJJXQDNDQ� JUDILN� KLVWRJUDP�� PHQXQMXNNDQ� EDKZD� GLVWULEXVL� GDWD�

PHPLOLNL� NXUYD� EHUEHQWXN� ORQFHQJ� GLPDQD� GLVWULEXVL� GDWD� WLGDN�

PHOHQFHQJ�NH�NLUL�PDXSXQ�NH�NDQDQ�

6XPEHU���'DWD�GLRODK�PHODOXL�6366����

'ĂŵďĂƌ�ϰ͘�ϭ 'ƌĂĨŝŬ�,ŝƐƚŽŐƌĂŵ

'ĂŵďĂƌ�ϰ͘�Ϯ'ƌĂĨŝŬ�EŽƌŵĂů�WƌŽďĂďŝůŝƚǇ�WůŽƚ�;WͲWůŽƚͿ



ϳϴ

3DGD�QRUPDO�SUREDELOLW\�SORW �S�SORW��� WHUOLKDW�VHEDUDQ�GDWD�\DQJ�

EHUXSD�GRW�EHUEDULV�GL�VHNLWDU�JDULV�GLDJRQDO�<DQJ�EHUDUWL�SORWLQJ�GDWD�

UHVLGXDO� EHUGLVWULEXVL� QRUPDO� DWDX� PHQGHNDWL� QRUPDO�� 8QWXN� OHELK�

PHPDVWLNDQ� DSDNDK� GDWD� UHVLGXDO� WHUGLVWULEXVL� VHFDUD� QRUPDO� DWDX�

WLGDN��PDND�GLODNXNDQ�SHQJXMLDQ�RQH�VDPSOH�NROPRJRURI�VPLUQRY

�� $QDOLVLV�6WDWLVWLN

'DODP�PHQJDQDOLVLV�XML�QRUPDOLWDV� MXJD�GDSDW�GLODNXNDQ�GHQJDQ�

PHQJJXQDNDQ� XML� VWDWLVWLN�+DO� LQL� EHUWXMXDQ� XQWXN� PHPSHUNXDW�

NHSXWXVDQ�GDODP�PHQHQWXNDQ� XML� DVXPVL� QRUPDOLWDV�8ML� VWDWLVWLN� \DQJ�

GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� .ROPRJRURY�6PLUQRY� �.6���

6XDWX�UHVLGXDO�GLNDWDNDQ�PHPHQXKL�DVXPVL�QRUPDOLWDV�DSDELOD�QLODL�ȡ�!�

����� GDQ� VHEDOLNQ\D� UHVLGXDO� DNDQ�PHPHQXKL� DVXPVL� NODVLN� MLND� ȡ� ��

������%HULNXW�DGDODK�WDEHO�XML�DVXPVL�QRUPDOLWDV�

7DEHO����� 8ML�1RUPDOLWDV

6XPEHU���'DWD�GLRODK�PHODOXL�6366����

2QH�6DPSOH�.ROPRJRURY�6PLUQRY�7HVW

8QVWDQGDUGL]HG�

5HVLGXDO

1 ��

1RUPDO�3DUDPHWHUVD�E 0HDQ ��������

6WG��'HYLDWLRQ ���������

0RVW�([WUHPH�'LIIHUHQFHV $EVROXWH ����

3RVLWLYH ����

1HJDWLYH �����

7HVW�6WDWLVWLF ����

$V\PS��6LJ�����WDLOHG� ����F

D��7HVW�GLVWULEXWLRQ�LV�1RUPDO�

E��&DOFXODWHG�IURP�GDWD�

F��/LOOLHIRUV�6LJQLILFDQFH�&RUUHFWLRQ�



ϳϵ

�%HUGDVDUNDQ� WDEHO� XML� VWDWLVWLN� GL� DWDV� GLSHUROHK� QLODL� ȡ�

�$V\PS�6LJ���  �������������� VHKLQJJD�GDSDW�GLNDWDNDQ�EDKZD�PRGHO�

WLGDN�PHPHQXKL�DVXPVL�QRUPDOLWDV�

'DWD� \DQJ� WLGDN� WHUGLVWULEXVL� VHFDUD� QRUPDO� GDSDW� GLWUDQVIRUPDVL�

DJDU� PHQMDGL� QRUPDO� �*KR]DOL�� ������� 7UDQVIRUPDVL� GDSDW� GLODNXNDQ�

GHQJDQ� FDUD� ORJDULWPD� QDWXUDO� YDULDEHO� .HSHPLOLNDQ� ,QVWLWXVLRQDO�

�;���&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\� �;���� GDQ� 1LODL� 3HUXVDKDDQ� �<���

+DVLO� WUDQVIRUPDVL� GDWD� GDSDW� GLOLKDW� SDGD� ODPSLUDQ� ��6HWHODK� GDWD�

GLWUDQVIRUPDVL�� PDND� GLODNXNDQ� XML� QRUPDOLWDV� NHPEDOL� XQWXN� PHOLKDW�

DSDNDK� GDWD� SHQHOLWLDQ� WHODK� EHUGLVWULEXVL� QRUPDO� DWDX� WLGDN�� %HULNXW�

DGDODK�KDVLO�XML�QRUPDOLWDV�VHWHODK�PHODNXNDQ�WUDQVIRUPDVL�GDWD��

'ĂŵďĂƌ�ϰ͘�ϯ'ƌĂĨŝŬ�EŽƌŵĂů�WƌŽďĂďŝůŝƚǇ�WůŽƚ�;WͲWůŽƚͿ�^ĞƚĞůĂŚ�dƌĂŶƐĨŽƌŵ�ŬĞ�>Ŷ

6XPEHU���'DWD�GLRODK�PHODOXL�6366����



ϴϬ

7DEHO����� 8ML�1RUPDOLWDV�6HWHODK�7UDQVIRUP�NH�/Q

6XPEHU���'DWD�GLRODK�PHODOXL�6366����

3DGD� KDVLO� XML� DQDOLVLV� VWDWLVWLN� GHQJDQ� XML� .ROPRJRURY�6PLUQRY�

�.6��WDEHO������GDSDW�GLOLKDW�EDKZD�QLODL�ȡ��$V\PS�6LJ���VHEHVDU�������

\DQJ� DUWLQ\D� QLODL� ȡ� �$V\PS�6LJ��� OHELK� EHVDU� GDUL� ������ 'HQJDQ�

GHPLNLDQ��GDWD�SDGD�SHQHOLWLDQ�LQL�WHODK�EHUGLVWULEXVL�VHFDUD�QRUPDO�

E� 8ML�0XOWLNROLQHDULWDV

8ML�PXOWLNROLQHDULWDV�EHUWXMXDQ�XQWXN�PHQJXML�DSDNDK�PRGHO�UHJUHVL�

GLWHPXNDQ�DGDQ\D�NROHUDVL�DQWDU�YDULDEHO�EHEDV� �LQGHSHQGHQ���0RGHO�

UHJUHVL� \DQJ� EDLN� VHKDUXVQ\D� WLGDN� WHUMDGL� NROHUDVL� GL� DQWDUD� YDULDEHO�

EHEDV�0XOWLNROLQHDULWDV� GDSDW� GLOLKDW� GDUL� QLODL� YDULDQFH� LQIODWLRQ� IDFWRU

�9,)�� GDQ� WROHUDQFH�6XDWX� PRGHO� UHJUHVL� PHQXQMXNNDQ� DGDQ\D�

PXOWLNROLQHDULWDV� DSDELOD� WROHUDQFH� �� ����� GDQ� 9,)� !� ���� 3DGD�

SHQHOLWLDQ�LQL�KDVLO�XML�PXOWLNROLQHDULWDV�GLWXQMXNNDQ�SDGD�WDEHO�EHULNXW��

2QH�6DPSOH�.ROPRJRURY�6PLUQRY�7HVW

8QVWDQGDUGL]H

G�5HVLGXDO

1 ��

1RUPDO�3DUDPHWHUVD�E 0HDQ ��������

6WG��'HYLDWLRQ ���������

0RVW�([WUHPH�'LIIHUHQFHV $EVROXWH ����

3RVLWLYH ����

1HJDWLYH �����

7HVW�6WDWLVWLF ����

$V\PS��6LJ�����WDLOHG� ����F

D��7HVW�GLVWULEXWLRQ�LV�1RUPDO�

E��&DOFXODWHG�IURP�GDWD�

F��/LOOLHIRUV�6LJQLILFDQFH�&RUUHFWLRQ�



ϴϭ

7DEHO����� 8ML�0XOWLNROLQHDULWDV

6XPEHU���'DWD�GLRODK�PHODOXL�6366����

%HUGDVDUNDQ�WDEHO�GL�DWDV�GLSHUROHK�EDKZD�QLODL� WROHUDQFH�!������

GDQ� 9,)� �� ��� VHKLQJJD� GDSDW� GLVLPSXONDQ� PRGHO� WLGDN� PHQJDODPL�

PXOWLNROLQHDULWDV�

F� 8ML�+HWHURVNHGDVWLVLWDV

+HWHURVNHGDVWLVLWDV� GDSDW� GLXML� GHQJDQ� PHQJJXQDNDQ� XML�

JOHWVHU�7LGDN� DGD� JHMDOD� KHWHURVNHGDVWLVLWDV� GLWXQMXNNDQ� GHQJDQ�

WLQJNDW� VLJQLILNDQVL� EHUDGD� GL� DWDV� ���$SDELOD� EHUDGD� GL� EDZDK� ���

EHUDUWL� WHUGDSDW� JHMDOD� KHWHURVNHGDVWLVLWDV� �*KR]DOL�� ������� %HULNXW� GL�

EDZDK�LQL�KDVLO�XML�JOHWVHU��

&RHIILFLHQWVD

0RGHO

8QVWDQGDUGL]HG�

&RHIILFLHQWV

6WDQGDUGL]HG�

&RHIILFLHQWV

7 6LJ�

&ROOLQHDULW\�6WDWLVWLFV

% 6WG��(UURU %HWD 7ROHUDQFH 9,)

� �&RQVWDQW� ����� ���� ������ ����

/QB., ���� ���� ���� ����� ���� ����� �����

/QB&65 ����� ���� ����� ����� ���� ����� �����

D��'HSHQGHQW�9DULDEOH��/QB1,/$,3(586$+$$1



ϴϮ

7DEHO�����8ML�+HWHURVNHGDVWLVLWDV

6XPEHU���'DWD�GLRODK�PHODOXL�6366����

%HUGDVDUNDQ�WDEHO�GL�DWDV�GLNHWDKXL�QLODL�VLJQLILNDQ�������DWDX��������

$UWLQ\D� WLGDN� DGD� JHMDOD� KHWHURVNHGDVWLVLWDV� DWDX�PRGHO� UHJUHVL� LQL� EDLN�

NDUHQD�PRGHO�UHJUHVL�PHQXQMXNNDQ�KRPRNHGDVWLVLWDV�

G� 8ML�$XWRNROHUDVL

8QWXN�PHQJHWDKXL�DGD� WLGDNQ\D�DXWRNROHUDVL�NLWD�KDUXV�PHOLKDW�QLODL�

XML�'XUELQ�:DWVRQ�8ML�WHUVHEXW�GLKLWXQJ�EHUGDVDUNDQ�MXPODK�VHOLVLK�NXDGUDW�

QLODL� WDNVLUDQ� IDFWRU� JDQJJXDQ� \DQJ� EHUXUXWDQ�� 'DSDW� GLVLPSXONDQ� WLGDN�

WHUMDGL� DXWRNROHUDVL� DSDELOD� QLODL� ':� WHUOHWDN� DQWDUD� GX� GDQ� ��GX�� 'DUL�

KDVLO�SHQJXMLDQ�GLSHUROHK�VHEDJDL�EHULNXW��

7DEHO����� 8ML�'XUELQ�:DWVRQ

6XPEHU���'DWD�GLRODK�PHODOXL�6366����

&RHIILFLHQWVD

0RGHO

8QVWDQGDUGL]HG�

&RHIILFLHQWV

6WDQGDUGL]HG�

&RHIILFLHQWV

W 6LJ�% 6WG��(UURU %HWD

� �&RQVWDQW� ���� ���� ����� ����

/QB., ����� ���� ����� ����� ����

/QB&65 ����� ���� ����� ����� ����

D��'HSHQGHQW�9DULDEOH��5(6�

0RGHO�6XPPDU\E

0RGHO 5 5�6TXDUH

$GMXVWHG�5�

6TXDUH

6WG��(UURU�RI�WKH�

(VWLPDWH 'XUELQ�:DWVRQ

� ����D ���� ���� ������ �����

D��3UHGLFWRUV���&RQVWDQW���/QB&65��/QB.,

E��'HSHQGHQW 9DULDEOH��/QB1,/$,3(586$+$$1



ϴϯ

'DUL� WDEHO� GL� DWDV� GDSDW� GLOLKDW� EDKZD� QLODL� ': � ������� GLPDQD�

QLODL� WHUVHEXW� DNDQ� GLEDQGLQJNDQ� GHQJDQ� QLODL� WDEHO�'XUELQ�:DWVRQ�7HVW�

%RXQG�\DQJ�PDQD�GDODP�SHQHOLWLDQ� LQL�PHQJJXQDNDQ� WLQJNDW�VLJQLILNDQVL�

VHEHVDU�����Į� ������MXPODK�VDPSHO��Q��VHEDQ\DN����GDQ�MXPODK�YDULDEOH�

EHEDV��N��VHEDQ\DN����0RGHO�UHJUHVL�WLGDN�PHQJDODPL�DXWRNROHUDVL�NDUHQD�

QLODL�':� � ������ OHELK� EHVDU� GDUL� EDWDV� DWDV� �G8�� ������ GDQ� OHELK� NHFLO�

GDUL� �������� ���G8�� PDND� GDSDW� GLVLPSXONDQ� EDKZD� WLGDN� WHUGDSDW�

DXWRNROHUDVL�

�� $QDOLVLV�5HJUHVL�/LQLHU�%HUJDQGD

$QDOLVLV� UHJUHVL� OLQLHU� EHUJDQGD� GLJXQDNDQ� XQWXN�PHQJXML� SHQJDUXK�

GXD� DWDX� OHELK� YDULDEOH� LQGHSHQGHQ� WHUKDGDS� VDWX� YDULDEOH� GHSHQGHQ��

3HUVDPDDQ� UHJUHVL� GDSDW� GLOLOKDW� GDUL� WDEHO� KDVLO� XML� FRHIILFLHQWV�

EHUGDVDUNDQ� RXWSXW� 6366� YHUVL� ��� WHUKDGDS� GXD� YDULDEOH� LQGHSHQGHQ�

\DLWX� .HSHPLOLNDQ� ,QVWLWXVLRQDO� GDQ� &65� WHUKDGDS� 1LODL� 3HUXVDKDDQ�

EHULNXW�LQL���

7DEHO����� +DVLO�2ODKDQ�'DWD�5HJUHVL�%HUJDQGD

&RHIILFLHQWVD

0RGHO

8QVWDQGDUGL]HG�

&RHIILFLHQWV

6WDQGDUGL]HG�

&RHIILFLHQWV

7 6LJ�% 6WG��(UURU %HWD

� �&RQVWDQW� ����� ���� ������ ����

/QB., ���� ���� ���� ����� ����

/QB&65 ����� ���� ����� ����� ����

D��'HSHQGHQW�9DULDEOH��/QB1,/$,3(586$+$$1
6XPEHU���'DWD�GLRODK�PHODOXL�6366����

%HUGDVDUNDQ� WDEHO� ���� GL� DWDV�� PDND� GDSDW� GLSHUROHK� PRGHO�

SHUVDPDDQ�UHJUHVL�VHEDJDL�EHULNXW��

<� ����������������;��± ������;���������



ϴϰ

3DGD�SHUVDPDDQ�UHJUHVL�GL�DWDV�GDSDW�GLMHODVNDQ�VHEDJDL�EHULNXW��

D� 3DGD�SHUVDPDDQ�UHJUHVL�GL�DWDV�PHQXQMXNNDQ�QLODL�NRQVWDQWD�

VHEHVDU� ������ GHQJDQ� WDQGD� QHJDWLI�� +DO� LQL� PHQ\DWDNDQ�

EDKZD� MLND� YDULDEOH�.,� GDQ�&65� GLDVXPVLNDQ� WLGDN� NRQVWDQ��

PDND�1LODL�3HUXVDKDDQ�DNDQ�PHQXUXQ�VHEHVDU�������VDWXDQ�

E� .RHILVLHQ� UHJUHVL� SDGD� YDULDEHO� .,� VHEHVDU� ������� KDO� LQL�

EHUDUWL� MLND�YDULDEOH�.,�EHUWDPEDK�VDWX�VDWXDQ�PDND�YDULDEOH�

1LODL� 3HUXVDKDDQ� DNDQ� QDLN� VHEHVDU� ������ GHQJDQ� FDWDWDQ�

YDULDEOH�ODLQ�GLDQJJDS�NRQVWDQ�

F� .RHILVLHQ� UHJUHVL� SDGD� YDULDEOH� &65� VHEHVDU� �������� KDO� LQL�

EHUDUWL� MLND� YDULDEOH� &65� EHUWDPEDK� VDWX� VDWXDQ� PDND�

YDULDEOH� 1LODL� 3HUXVDKDDQ� DNDQ� PHQXUXQ� VHEHVDU� ������

VDWXDQ�GHQJDQ�FDWDWDQ�YDULDEOH�ODLQ�GLDQJJDS�NRQVWDQ�

�� 8ML�+LSRWHVLV

D� 8ML�6LJQLILNDQVL�3DUVLDO��8ML�W�

8ML� VWDWLVWLN� W� GLJXQDNDQ� XQWXN� PHQJHWDKXL� DGD� DWDX� WLGDNQ\D�

SHQJDUXK� PDVLQJ� ± PDVLQJ� YDULDEOH� LQGHSHQGHQ� VHFDUD� LQGLYLGXDO�

WHUKDGDS� YDULDEOH� GHSHQGHQ�� 8QWXN� PHQHQWXNDQ� DSDNDK� KLSRWHVLV�

GLWHULPD� DWDX� GLWRODN� DGDODK� GHQJDQ�PHPEDQGLQJNDQ� WKLWXQJ GHQJDQ� WWDEHO

GDQ� QLODL� VLJQLILNDQVLQ\D� GDODP� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� WLQJNDW�

VLJQLILNDQVL������GDODP�KDO�LQL��QLODL�WDEHO�WWDEHO DGDODK�VHEHVDU���������



ϴϱ

7DEHO����� +DVLO�8ML�6WDWLVWLN�W

&RHIILFLHQWVD

0RGHO

8QVWDQGDUGL]HG�

&RHIILFLHQWV

6WDQGDUGL]HG�

&RHIILFLHQWV

7 6LJ�% 6WG��(UURU %HWD

� �&RQVWDQW� ����� ���� ������ ����

/QB., ���� ���� ���� ����� ����

/QB&65 ����� ���� ����� ����� ����

D��'HSHQGHQW�9DULDEOH��/QB1,/$,3(586$+$$1
6XPEHU���'DWD�GLRODK�PHODOXL�6366����

'DUL� KDVLO� SHQJXMLDQ� SDGD� WDEHO� GL� DWDV� GDSDW� GLMHODVNDQ� SHQJDUXK�

YDULDEOH� LQGHSHQGHQ� VHFDUD� LQGLYLGXDO� WHUKDGDS�YDULDEOH�GHSHQGHQ� \DLWX�

VHEDJDL�EHULNXW��

�� 1LODL� XML� W� .HSHPLOLNDQ� ,QVWLWXVLRQDO� VHEHVDU� ������ GHQJDQ�

VLJQLILNDQVL��������+DVLO�XML�VWDWLVWLN�PHQXQMXNNDQ�EDKZD�WKLWXQJDGDODK�

������ VHGDQJNDQ� WWDEHODGDODK� ��������� VHKLQJJD� WKLWXQJ!� WWDEHO��

6LJQLILNDQVL� SHQHOLWLDQ� LQL�PHQXQMXNNDQ�DQJND�\DQJ� OHELK�NHFLO� GDUL�

����� ������� �� ������ PDND� KDO� LQL� EHUDUWL� .HSHPLOLNDQ� ,QVWLWXVLRQDO�

EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�1LODL�3HUXVDKDDQ�

�� 1LODL� XML� W� &65� VHEHVDU� ������� GHQJDQ� VLJQLILNDQVL� �������+DVLO� XML�

VWDWLVWLN�PHQXQMXNNDQ�EDKZD�EDKZD� WKLWXQJDGDODK� �������VHGDQJNDQ�

WWDEHODGDODK� ��������� VHKLQJJD� WKLWXQJ�� WWDEHO�� 6LJQLILNDQVL� SHQHOLWLDQ� LQL�

PHQXQMXNNDQ�DQJND�\DQJ�OHELK�EHVDU�GDUL�������������!�������PDND�

KDO� LQL� EHUDUWL� &65� EHUSHQJDUXK� QHJDWLYH� GDQ� WLGDN� VLJQLILNDQ�

WHUKDGDS�1LODL�3HUXVDKDDQ�



ϴϲ

E� 8ML�.RHILVLHQ�'HWHUPLQDVL��5��

.RHILVLHQ�GHWHUPLQDVL��5���SDGD�LQWLQ\D�GLJXQDNDQ�XQWXN�PHQJXNXU�

NHPDPSXQ�PRGHO� GDODP�PHQHUDQJNDQ� YDULDVL� YDULDEOH� GHSHQGHQ�� 1LODL�

NRHILVLHQ�GHWHUPLQDVL�DGDODK�DQWDUD�QRO�GDQ�VDWX��1LODL�\DQJ�NHFLO�EHUDUWL�

NHPDPSXDQ� YDULDEOH� ± YDULDEOH� LQGHSHQGHQ� GDODP�PHQMHODVNDQ� YDULDVL�

YDULDVL� GHSHQGHQ� DPDW� WHUEDWDV�� $SDELOD� QLODL� 5� 6TXDUH VHPDNLQ�

PHQGHNDWL� ��� PDND� YDULDEOH� � YDULDEOH� LQGHSHQGHQ� PHQGHNDWL� VHPXD�

LQIRUPDVL�\DQJ�GLEXWXKNDQ�XQWXN�PHPSUHGLNVL�YDULDVL�YDULDEOH�GHSHQGHQ��

1LODL�5�6TXDUH�PHPLOLNL�NHOHPDKDQ�\DLWX�QLODL�5�6TXDUH PHQLQJNDW�VHWLDS�

DGD� SHQDPEDKDQ� VDWX� YDULDEOH� LQGHSHQGHQ� PHVNLSXQ� YDULDEOH�

LQGHSHQGHQ� WHUVHEXW� WLGDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� YDULDEOH�

GHSHQGHQ�

7DEHO������ 8ML�.RHILVLHQ�'HWHUPLQDVL��5��

6XPEHU���'DWD�GLRODK�PHODOXL�6366����

+DVLO� SHUKLWXQJDQ� XQWXN� QLODL� 5� 6TXDUH GDODP� DQDOLVLV� UHJUHVL�

EHUJDQGD� GLSHUROHK� DQJND� ������� +DO� LQL� EHUDUWL� EDKZD� ����� YDULDVL�

YDULDEHO� 1LODL� 3HUXVDKDDQ� GDSDW� GLMHODVNDQ� ROHK� YDULDEHO� .HSHPLOLNDQ�

,QVWLWXVLRQDO� GDQ� &65� VHGDQJNDQ� VLVDQ\D� \DLWX� ������ GLMHODVNDQ� ROHK�

IDNWRU�IDNWRU�ODLQ�GLOXDU�PRGHO�\DQJ�GLWHOLWL�

0RGHO�6XPPDU\

0RGHO 5 5�6TXDUH

$GMXVWHG�5�

6TXDUH

6WG��(UURU�RI�WKH�

(VWLPDWH

� ����D ���� ���� ������

D��3UHGLFWRUV���&RQVWDQW���/QB.,



ϴϳ

F� 8ML�6LJQLILNDQVL�6LPXOWDQ��8ML�)�

8ML� )� EHUWXMXDQ� XQWXN�PHQJXML� DSDNDK� VHPXD� YDULDEHO� LQGHSHQGHQ�

\DQJ�WHUGDSDW�GDODP�PRGHO�UHJUHVL�PHPSXQ\DL�SHQJDUXK�VHFDUD�EHUVDPD�

± VDPD�WHUKDGDS�YDULDEHO�GHSHQGHQ��

7DEHO������ 8ML�6WDWLVWLN�)

6XPEHU���'DWD�GLRODK�PHODOXL�6366���

'DUL�KDVLO�SHUKLWXQJDQ�GLSHUROHK�QLODL�)KLWXQJ�������!�)WDEHO ������GDQ�

QLODL� VLJQLILNDQVL� ������ �� ������ VHKLQJJD� GDSDW� GLVLPSXONDQ� EDKZD�

.HSHPLOLNDQ� ,QVWLWXVLRQDO� GDQ� &65� VHFDUD� VLPXOWDQ� EHUSHQJDUXK�

VLJQLILNDQ�WHUKDGDS�1LODL�3HUXVDKDDQ��

�� 0RGHUDWHG�5HJUHVVLRQ�$QDO\VLV��05$�

0HQXUXW� *KR]DOL� �������� WXMXDQ� DQDOLVLV� UHJUHVL� PRGHUDVL� LQL� XQWXN�

PHQJHWDKXL� DSDNDK� YDULDEOH� PRGHUDWLQJ� DNDQ� PHPSHUNXDW� DWDX�

PHPSHUOHPDK� KXEXQJDQ� DQWDUD� YDULDEOH� LQGHSHQGHQ� GDQ� YDULDEOH�

GHSHQGHQ��

$129$D

0RGHO 6XP�RI�6TXDUHV 'I 0HDQ�6TXDUH ) 6LJ�

� 5HJUHVVLRQ ����� � ����� ����� ����E

5HVLGXDO ������ �� ����

7RWDO ������ ��

D��'HSHQGHQW�9DULDEOH��/QB1,/$,3(586$+$$1

E��3UHGLFWRUV���&RQVWDQW���/QB.,



ϴϴ

7DEHO������ 8ML�05$

&RHIILFLHQWVD

0RGHO

8QVWDQGDUGL]HG�

&RHIILFLHQWV

6WDQGDUGL]HG�

&RHIILFLHQWV

7 6LJ�% 6WG��(UURU %HWD

� �&RQVWDQW� ����� ���� ����� ����

/QB&65 ����� ���� ����� ����� ����

3URILWDELOLWDV ���� ���� ���� ���� ����

;�= ���� ���� ���� ���� ����

/QB., ���� ���� ���� ����� ����

;�= ����� ���� ����� ������ ����

D��'HSHQGHQW�9DULDEOH��/QB1,/$,3(586$+$$1

6XPEHU���'DWD�GLRODK�PHODOXL�6366���

%HUGDVDUNDQ� WDEHO� ����� GL� DWDV�� PDND� GDSDW� GLSHUROHK� PRGHO�

SHUVDPDDQ�VHEDJDL�EHULNXW��

<� ���������������;��± �����;�����H������������������������������������������������������������

<� ���������������;���������=�± �����;�=�± �����;����������;�=���H����

7DEHO������ +DVLO�56TXDUH�3HUVDPDDQ����

0RGHO�6XPPDU\

0RGHO 5 5�6TXDUH

$GMXVWHG�5�

6TXDUH

6WG��(UURU�RI�WKH�

(VWLPDWH

� ����D ���� ���� ������

D��3UHGLFWRUV���&RQVWDQW���/QB&65��/QB.,

6XPEHU���'DWD�GLRODK�PHODOXL�6366����



ϴϵ

7DEHO������ +DVLO�56TXDUH�3HUVDPDDQ����

0RGHO�6XPPDU\

0RGHO 5 5�6TXDUH

$GMXVWHG�5�

6TXDUH

6WG��(UURU�RI�WKH�

(VWLPDWH

� ����D ���� ���� ������

D��3UHGLFWRUV���&RQVWDQW���;�=��/QB&65��/QB.,��;�=��3URILWDELOLWDV

%HUGDVDUNDQ�KDVLO�WDEHO�56TXDUH GL�DWDV�GDSDW�GLMHODVNDQ�VHEDJDL�

EHULNXW��

D� 1LODL�56TXDUH SDGD�SHUVDPDDQ�SHUWDPD�����VHEHVDU�������

VHKLQJJD�GDSDW�GLNDWDNDQ�EDKZD�YDULDEHO�.HSHPLOLNDQ�,QVWLWXVLRQDO�

GDQ�&65�EHUSHQJDUXK�WHUKDGDS�YDULDEHO�1LODL�3HUXVDKDDQ�VHEHVDU�

�����

E� 6HWHODK�DGDQ\D�YDULDEOH�PRGHUDVL��3URILWDELOLWDV��SDGD�SHUVDPDDQ�

NHGXD������QLODL�56TXDUH WHUVHEXW�PHQLQJNDW�PHQMDGL�������DWDX�

������



ϵϬ

&� 3HPEDKDVDQ

�� 3HQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH WHUKDGDS� 1LODL�

3HUXVDKDDQ�

*RRG� &RUSRUDWH� *RYHUQDQFH \DQJ� GLSURNVLNDQ� GHQJDQ�

.HSHPLOLNDQ�,QVWLWXVLRQDO�PHPLOLNL�WKLWXQJ�VHEHVDU�������GHQJDQ�SUREDELOLWDV�

VLJQLILNDQVL� DGDODK� ������ GDQ� QLODL� EHWD� \DQJ� GLKDVLONDQ� DGDODK� SRVLWLI�

������� +DO� WHUVHEXW� PHQXQMXNNDQ� EDKZD� SUREDELOLWDV� VLJQLILNDQVLQ\D� GL�

EDZDK�������VHKLQJJD�GDSDW�GLVLPSXONDQ�EDKZD�.HSHPLOLNDQ�,QVWLWXVLRQDO�

EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� 1LODL� 3HUXVDKDDQ�� +DO� LQL�

EHUDUWL�+��GLWHULPD�

.HSHPLOLNDQ� ,QVWLWXVLRQDO� PHUXSDNDQ� NHSHPLOLNDQ� VDKDP� ROHK�

OHPEDJD� LQVWLWXVLRQDO�� 'LEDQGLQJNDQ� GHQJDQ� LQYHVWRU� LQGLYLGXDO�� LQYHVWRU�

LQVWLWXVLRQDO�PHPSXQ\DL�NDSDELOLWDV�\DQJ� OHELK� WLQJJL�XQWXN�PHQJDQDOLVLV�

ODSRUDQ� NHXDQJDQ� VHFDUD� ODQJVXQJ�� .HSHPLOLNDQ� ,QVWLWXVLRQDO� \DQJ�

VHPDNLQ� PHQLQJNDW� DNDQ� PDPSX� PHQHNDQ� PDQDMHPHQ� XQWXN� OHELK�

PHQLQJNDWNDQ� NLQHUMD� VHVXDL� GHQJDQ� SUDNWLN� *&*� \DQJ� EDLN��

0HQLQJNDWQ\D�NLQHUMD�SHUXVDKDDQ�DNDQ�GLLNXWL�GHQJDQ�SHUWXPEXKDQ�QLODL�

SHUXVDKDDQ� \DQJ� GDSDW� PHPEHULNDQ� QLODL� WDPEDK� EDJL� LQYHVWRU�

LQVWLWXVLRQDO�

+DVLO� SHQHOLWLDQ� LQL� PHQGXNXQJ� SHQHOLWLDQ� \DQJ� GLEXDW� ROHK� 1LWD�

$\X� �������� 'DQ� EHUWHQWDQJDQ� GHQJDQ� KDVLO� SHQHOLWLDQ� 3HUGDQD� GDQ�

5DKDUMD��������\DQJ PHQXQMXNNDQ�EDKZD�.HSHPLOLNDQ�,QVWLWXVLRQDO� WLGDN�

EHUSHQJDUXK� WHUKDGDS� 1LODL� 3HUXVDKDDQ�� +DO� LQL� NHPXQJNLQDQ� NDUHQD�

SLKDN�LQVWLWXVLRQDO�VHEDJDL�SHPLOLN�VDKDP�SHUXVDKDDQ�EHOXP�HIHNWLI�GDODP�



ϵϭ

PHODNXNDQ� NRQWURO� GDQ� PRQLWRULQJ� WHUKDGDS� PDQDMHPHQ� VHEDJDL� SLKDN�

\DQJ�GLWXQMXN�XQWXN�PHQJHOROD�SHUXVDKDDQ�

�� 3HQJDUXK� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ WHUKDGDS� 1LODL�

3HUXVDKDDQ�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ �&65�� PHPLOLNL� WKLWXQJ� VHEHVDU� �

������ GHQJDQ� SUREDELOLWDV� VLJQLILNDQVL� DGDODK� ������ GDQ� QLODL� EHWD� \DQJ�

GLKDVLONDQ QHJDWLYH� VHEHVDU� ������� +DO� WHUVHEXW� PHQXQMXNNDQ� EDKZD�

SUREDELOLWDV� VLJQLILNDQVLQ\D� GL� DWDV� ������ VHKLQJJD� GDSDW� GLVLPSXONDQ�

EDKZD�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �&65��EHUSHQJDUXK�QHJDWLYH�GDQ�

WLGDN�VLJQLILNDQ�WHUKDGDS�1LODL�3HUXVDKDDQ��+DO�LQL�EHUDUWL�+��GLWRODN�

+DVLO� SHQHOLWLDQ� LQL� WLGDN� EHUKDVLO� PHQGXNXQJ� KLSRWHVLV� NHGXD��

NDUHQD� NXDOLWDV� SHQJXQJNDSDQ� &65� SDGD� SHUXVDKDDQ� /4� ��� PDVLK�

VDQJDW� UHQGDK� GDQ� KDQ\D� VHGLNLW� SHUXVDKDDQ� \DQJ� VXGDK� PHQJLNXWL�

VWDQGDUG�\DQJ�GLNHOXDUNDQ�ROHK�*5,��'DQ�SDGD�XPXPQ\D��WXMXDQ�LQYHVWRU�

PHPEHOL� VDKDP� OHELK� FHQGHUXQJ� XQWXN�PHQGDSDWNDQ�NHXQWXQJDQ� WDQSD�

PHPSHUKDWLNDQ� NHEHUODQJVXQJDQ� SHUXVDKDDQ� GDODP� MDQJND� SDQMDQJ��

6HGDQJNDQ�SUDNWLN�&65�PHUXSDNDQ�VWUDWHJL� MDQJND�SDQMDQJ�SHUXVDKDDQ�

PHODOXL�NHJLDWDQ�± NHJLDWDQ�\DQJ�EHUVLIDW�VRVLDO GDQ�XQWXN�NHVHMDKWHUDDQ�

PDV\DUDNDW�� 0DND� GDUL� LWX� IDNWRU� ± IDNWRU� WHUVHEXW� PHQMDGL� VDODK� VDWX�

SHQ\HEDE� SHQJXQJNDSDQ� &65� WLGDN� EHUSHQJDUXK� WHUKDGDS� QLODL�

SHUXVDKDDQ�

+DVLO� SHQHOLWLDQ� LQL� PHQGXNXQJ� SHQHOLWLDQ� \DQJ� GLEXDW� ROHK� 6XFL�

5RPDQD� ������� GDQ� $JXVWLQH �������� 7HWDSL� EHUWHQWDQJDQ� GHQJDQ�

SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�*XVWL� $\X�0DGH� ������� GDQ�5HQ\�'\DK�



ϵϮ

5HWQR� ������� � \DQJ� PHQ\DWDNDQ� &65� EHUSHQJDUXK� WHUKDGDS� 1LODL�

3HUXVDKDDQ�

�� 3HQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH� GDQ� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\�VHFDUD�6LPXOWDQ�WHUKDGDS�1LODL�3HUXVDKDDQ�

+DVLO� SHQJXMLDQ� VHFDUD� VLPXOWDQ� \DQJ� GLODNXNDQ� XQWXN� PHOLKDW�

SHQJDUXK�.HSHPLOLNDQ� ,QVWLWXVLRQDO�GDQ�&65� WHUKDGDS�1LODL�3HUXVDKDDQ�

\DLWX�GLSHUROHK�QLODL� IKLWXQJ�VHEHVDU�������!�IWDEHO������GDQ�QLODL�SUREDELOLWDV�

VLJQLILNDQVL���������������6HKLQJJD�GDSDW�GLVLPSXONDQ�EDKZD�.HSHPLOLNDQ�

,QVWLWXVLRQDO�GDQ�&65�VHFDUD�VLPXOWDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�

WHUKDGDS�1LODL�3HUXVDKDDQ��+DO�LQL�EHUDUWL�+��GLWHULPD�

3HGRPDQ�8PXP�*&*� ,QGRQHVLD�PHQ\DWDNDQ� EDKZD� VDODK� VDWX�

WXMXDQ� SHODNVDQDDQ� FRUSRUDWH� JRYHUQDQFH� DGDODK�PHQGRURQJ� WLPEXOQ\D�

NHVDGDUDQ�GDQ�&65� WHUKDGDS�PDV\DUDNDW�GDQ�NHOHVWDULDQ� OLQJNXQJDQ�GL�

VHNLWDU� SHUXVDKDDQ� VHKLQJJD� WHUSHOLKDUD� NHVLQDPEXQJDQ� XVDKD� GDODP�

MDQJND� SDQMDQJ�� ,PSOHPHQWDVL� &65� PHUXSDNDQ� VDODK� VDWX� ZXMXG�

SHODNVDQDDQ� SULQVLS� FRUSRUDWH� JRYHUQDQFH�� 3HUXVDKDDQ� \DQJ� WHODK�

PHODNVDQDNDQ� FRUSRUDWH� JRYHUQDQFH� GHQJDQ� EDLN� VHKDUXVQ\D�

PHODNVDQDNDQ�SHQHUDSDQ�&65��3HQJDQXW�SDKDP�FRUSRUDWH�JRYHUQDQFH�

PHQHULPD� NHEXWXKDQ� GDQ� NHZDMLEDQ� PHODNVDQDNDQ� SHQHUDSDQ� &65�

NDUHQD�NHGXD�NHJLDWDQ�WHUVHEXW�EHUODQGDVNDQ�SHPDKDPDQ�IDOVDIDK�\DQJ�

VDPD�� &RUSRUDWH� JRYHUQDQFH� PHQ\DQJNXW� WDQJJXQJ� MDZDE� SHUXVDKDDQ�

WHUKDGDS�SRKDN�± SLKDN�ODLQ�\DQJ�EHUNHSHQWLQJDQ�WHUXWDPD�DWDV�NHJLDWDQ�

HNRQRPL� GDQ� VHJDOD� GDPSDNQ\D�� VHGDQJNDQ� &65� DGDODK� NHJLDWDQ�

PHQDLNNDQ� WLQJNDW� NHVHMDKWHUDDQ� PDV\DUDNDW� GL� OXDU� NHJLDWDQ� XWDPD�

SHUXVDKDDQ�� NHGXD� NHJLDWDQ� WHUVHEXW� VDPD� ± VDPD� EHUWXMXDQ� XQWXN�



ϵϯ

PHQJRSWLPDONDQ� QLODL� SHUXVDKDDQ� SHUXVDKDDQ� EDJL� SHPHJDQJ� VDKDP�

QDPXQ� WHWDS� PHPSHUKDWLNDQ� SHPDQJNX� NHSHQWLQJDQ� ODLQQ\D� �=DUNDV\L��

������ GDODP� �1L� :D\DQ� 5XVWLDULQL�� ������� 1LODL� SHUXVDKDDQ� DNDQ�

PHQLQJNDW�DSDELOD�SUDNWHN�*&*�GDQ�SHQHUDSDQ�&65�GLODNVDQDNDQ�ROHK�

SHUXVDKDDQ�

�� 3HQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH� GDQ� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\� WHUKDGDS� 1LODL� 3HUXVDKDDQ� GHQJDQ� 3URILWDELOLWDV�

VHEDJDL�9DULDEHO�0RGHUDVL�

+DVLO� QLODL� 56TXDUH� SDGD� SHUVDPDDQ� SHUWDPD� GLNHWDKXL� VHEHVDU�

������ DWD\� ������ VHGDQJNDQ� QLODL� 56TXDUH� SDGD� SHUVDPDDQ� NHGXD�

PHQLQJNDW� PHQMDGL� ������ DWDX� ������� 'DUL� KDVLO� WHUVHEXW� GDSDW�

GLVLPSXONDQ� EDKZD� 3URILWDELOLWDV� �VHEDJDL� YDULDEOH� PRGHUDVL�� PDPSX�

PHPSHUNXDW� DWDX� PHQLQJNDWNDQ� SHQJDUXK� KXEXQJDQ� .HSHPLOLNDQ�

,QVWLWXVLRQDO� GDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\WHUKDGDS� 1LODL�

3HUXVDKDDQ�

3URILWDELOLWDV� PHUXSDNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHQJKDVLONDQ�ODED�GDUL�DNWLYLWDV�\DQJ�GLODNXNDQ�GDODP�SHULRGH�DNXQWDQVL��

3URILWDELOLWDV� \DQJ� WLQJL� DNDQ� PHPEHULNDQ� LQGLNDVL� SURVSHN� SHUXVDKDDQ�

\DQJ�EDLN�VHKLQJJD�PHPLFX�LQYHVWRU�LQVWLWXVLRQDO�XQWXN�LNXW�PHQLQJNDWNDQ�

SHUPLQWDDQ� VDKDP��'LEDQGLQJNDQ� LQYHVWRU� LQGLYLGX�� LQYHVWRU� LQVWLWXVLRQDO�

OHELK� PHPSXQ\DL� NDSDELOLWDV� \DQJ� WLQJJL� GDODP� PHQJDQDOLVLV� ODSRUDQ�

NHXDQJDQ� VHKLQJJD� GHQJDQ� EDQ\DNQ\D� NHSHPLOLNDQ� LQVWLWXVLRQDO�

PHQXQMXNNDQ�EDKZD�SHUXVDKDDQ�WHUVHEXW�PHPLOLNL�NLQHUMD�NHXDQJDQ�\DQJ�

EDLN��6HODQMXWQ\D�NLQHUMD�SHUXVDKDDQ�\DQJ�EDLN�DNDQ�PHQ\HEDENDQ�QLODL�

SHUXVDKDDQ�\DQJ�LNXW�PHQLQJNDW�


