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'HYL�3XUQDPD�6DULï��0��$ULID¶L���-XOLWD�+HQGUDUWLQL�

�5XPDK�6DNLW�,EX�GDQ�$QDN�%DQGD�$FHK
�0DJLVWHU�0DQDMHPHQ�5XPDK�6DNLW��)DNXOWDV�.HGRNWHUDQ��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD

�0DJLVWHU�.HELMDNDQ�3HPELD\DDQ�GDQ�0DQDMHPHQ�$VXUDQVL�.HVHKDWDQ�

)DNXOWDV�.HGRNWHUDQ��8QLYHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD

$%675$&7
%DFNJURXQG�� )XQGLQJ� LV�D� YHU\� LPSRUWDQW� DVSHFW� WR� LPSURYH

TXDOLW\�RI� VHUYLFHV� DQG� VXVWDLQDELOLW\��7KH� FDOFXODWLRQ�SHU� XQLW

RI� VHUYLFH� DW� WKH� KRVSLWDO� LV� UHTXLUHG� WR� GHWHUPLQH� WKH� DPRXQW

RI�VXEVLG\� IURP� WKH� JRYHUQPHQW�

$LP�� 7R� FDOFXODWH� RI� XQLW� FRVW�DQG� RSHUDWLQJ� FRVW� VXEVLGLHV

DQG� WR� H[SORUH�VWDNHKROGHU� RSLQLRQV� WRZDUG� WKH� FDOFXODWLRQ� LQ

PDWHUQDO�DQG� FKLOG�KRVSLWDO��*RYHUQPHQW�RI�$FHK�

0HWKRG�� 7KH� VWXG\� XVHG� D� GHVFULSWLYH� FDVH� VWXG\� GHVLJQ�

'DWD� SURFHVVLQJ� UHIHUUHG� WR� WKH� FDOFXODWLRQ� RI� XQLW� FRVW� E\

XVLQJ�$FWLYLW\�%DVHG�&RVWLQJ��$%&��WKURXJK�WZR�VWHSV�RI�GLUHFW

WUDFLQJ� DQG� GULYHU� WUDFLQJ�

5HVXOWV�� 7KH�DYHUDJH� FRVW�RI� GLUHFW�FRVW� LV�5S����������� DQG

WKH�GULYHU�FRVW� LV�5S���������DQG�WKH�XQLW�FRVW�LV�5S����������

7KH� KLJKHVW� XQLW� FRVW� LV�5S���������� IRU� LPSODQW� UHPRYDO

VHUYLFH�� 7KH� WRWDO� VXEVLG\� UHTXLUHG� E\� WKLV� KRVSLWDO� LQ� ����

DPRXQWHG� WR�5S�����������������

&RQFOXVLRQ��&RVWV� SURGXFHG�SHU� XQLW�RI� VHUYLFH�DUH� JUHDWHU

WKDQ� WDULII�� 6WDNHKROGHUV� VWURQJO\� VXSSRUW� WKH� FDOFXODWLRQ� RI

XQLW� FRVWV�DQG�ZLOO�XVH� WKH� LQIRUPDWLRQ� IRU� SURSRVLQJ� VXEVLG\

WR� WKH� *RYHUQPHQW�RI�$FHK�

.H\ZRUGV��XQLW� FRVW�� DFWLYLW\� EDVHG�FRVWLQJ�� VXEVLGLHV

$%675$.
/DWDU�EHODNDQJ��3HQGDQDDQ�PHUXSDNDQ� DVSHN� \DQJ� VDQJDW

SHQWLQJ�XQWXN�PHQLQJNDWNDQ�PXWX�SHOD\DQDQ�GDQ�NHODQJVXQJDQ

UXPDK�VDNLW��3HUKLWLQJDQ�VDWX�SHU�VDWXDQ�SHOD\DQDQ�SDGD�VHWLDS

XQLW� SHOD\DQDQ� GL� UXPDK� VDNLW� VDQJDW� GLSHUOXNDQ� XQWXN

PHQHQWXNDQ� EHVDUDQ� VXEVLGL� SHPHULQWDK�

7XMXDQ��8QWXN�PHQJKLWXQJ�EHVDUDQ�XQLW�FRVW�GDQ�VXEVLGL�ELD\D�

VHUWD�PHQJJDOL�SHQGDSDW�SDUD�SHPDQJNX�NHSHQWLQJDQ�WHUKDGDS

SHUKLWXQJDQ�XQLW�FRVW�GDQ�VXEVLGL�ELD\D�3ROLNOLQLN� ,EX�GDQ�$QDN

56,$�3HPHULQWDK�$FHK�

0HWRGH�� -HQLV� SHQHOLWLDQ� LQL� DGDODK� VWXGL� NDVXV� GHVNULSWLI�

3HQJRODKDQ� GDWD�PHQJDFX� SDGD� SHUKLWXQJDQ� ELD\D� SHU� VDWXDQ

GHQJDQ�PHQJJXQDNDQ�PHWRGH� DFWLYLW\� EDVHG� FRVWLQJ� �$%&�

PHODOX� GXD� ODQJNDK� \DLWX� GLUHFW� WUDFLQJ�GDQ�GULYHU� WUDFLQJ�

+DVLO��5DWD�UDWD�ELD\D�GLUHFW�FRVW�DGDODK�VHEHVDU�5S����������

GDQ�GULYHU�FRVW�VHEHVDU�5S���������VHUWD�ELD\D�VDWXDQ�VHEHVDU

5S�����������8QLW� FRVW� WHUWLQJJL� VHEHVDU�5S���������� XQWXN

SHOD\DQDQ�SHQFDEXWDQ� LPSODQW��7RWDO� VXEVLGL� \DQJ� GLEXWXKNDQ

SHOD\DQDQ�3ROLNOLQLN�,EX�GDQ�$QDN�56,$�3HPHULQWDK�$FHK�WDKXQ

����� VHEHVDU�5S������������������ OHELK�EHVDU� GLEDQGLQJNDQ

GHQJDQ� WDULI�� SDUD� SHPDQJNX� NHSHQWLQJDQ� VDQJDW�PHQGXNXQJ

SHUKLWXQJDQ�XQLW�FRVW�GDQ�DNDQ�PHQJJXQDNDQ�GDODP�SHQJDMXDQ

VXEVLGL� NHSDGD�3HPHULQWDK�$FHK�

.DWD� NXQFL�� XQLW� FRVW�� DFWLYLW\� EDVHG� FRVWLQJ�� SHPHULQWDK�

UXPDK�VDNLW� LEX�GDQ�DQDN

3(1*$17$5

5XPDK�VDNLW�WHODK�PHQJDODPL�SHUJHVHUDQ�GDUL

VXDWX�SHOD\DQDQ�\DQJ�EHUVLIDW�SXEOLF�JRRGV��GHQJDQ

VXEVLGL�WLQJJL�DWDX�EDKNDQ�JUDWLV�VDPD�VHNDOL��PHQ�

MDGL�VXDWX�SHOD\DQDQ�\DQJ�EHUVLIDW�LQGLYLGXDOLVWLV��SUL�

YDWH�JRRG���5XPDK�VDNLW�GL�,QGRQHVLD�MXJD�WHODK�EHU�

NHPEDQJ�PHQMDGL�RUJDQLVDVL�\DQJ�NRPSOHNV�GHQJDQ

VXPEHU�SHPELD\DDQ�\DQJ�GLQDPLV��VHSHUWL�RXW�RI

SRFNHW��DVXUDQVL�NHVHKDWDQ��EDQWXDQ�SHPHULQWDK�SX�

VDW�GDQ�GDHUDK��EDQWXDQ�DVLQJ��LQGXVWUL�IDUPDVL��LQVWL�

WXVL�SHQGLGLNDQ�VHUWD�GDQD�GDQD�PDV\DUDNDW��

3HPELD\DDQ�EDJL�UXPDK�VDNLW�PHUXSDNDQ�DV�

SHN�\DQJ�VDQJDW�SHQWLQJ�NDUHQD�NHEHUDGDDQQ\D�EX�

NDQ�GLWXMXNDQ�XQWXN�VHNDOL�KLGXS�GDQ�NHPXGLDQ�EHU�

DQJVXU�DQJVXU�KLODQJ��5XPDK�VDNLW��EDLN�PLOLN�SHPH�

ULQWDK�PDXSXQ�VZDVWD�GLEDQJXQ�XQWXN�WHWDS�EHUWDKDQ

KLGXS�GDQ�WHUXV�EHUNHPEDQJ�PHQJLNXWL�SHUNHPEDQJ�

DQ�NHEXWXKDQ�NRQVXPHQQ\D��8QWXN�GDSDW�WHUXV�EHU�

WDKDQ�KLGXS�GDQ�EHUNHPEDQJ��UXPDK�VDNLW�PHPHUOX�

NDQ�GXNXQJDQ�ELD\D�GDQ�SHQJHORODDQ�NHXDQJDQ�\DQJ

EDLN��

%LD\D�DGDODK�NDV�\DQJ�GLNRUEDQNDQ�XQWXN�PHP�

EHUL�PDQIDDW�EDJL�SHUXVDKDDQ�VDDW�VHNDUDQJ�DWDX

XQWXN�SHULRGH�PHQGDWDQJ���%LD\D�GDODP�SHODNVDQDDQ

NHVHKDWDQ�VHODLQ�PHQMDGL�GDVDU�XQWXN�PHQHQWXNDQ

WDULI�SHOD\DQDQ�GDSDW�MXJD�GLJXQDNDQ�XQWXN�PHQJ�

DPELO�NHSXWXVDQ�VWUDWHJLV�JXQD�PHPEHULNDQ�SHOD�

\DQDQ�\DQJ�HILVLHQ�GDQ�HIHNWLI��EDKNDQ�PDPSX�PH�

QJHPEDQJNDQ� UXPDK� VDNLW�� VHUWD� NHSXDVDQ� GDQ

NHSHUFD\DDQ�SDVLHQ�
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5XPDK�6DNLW�,EX�GDQ�$QDN��56,$��3HPHULQWDK

$FHK� GLGLULNDQ� WDKXQ� ����� VHEDJDL� UXPDK� VDNLW

UXMXNDQ�WLQJNDW�SURYLQVL�GHQJDQ�WLSH�%�NKXVXV��6DDW

LQL� VHOXUXK� SHPELD\DDQ�56,$�3HPHULQWDK�$FHK

GLEHEDQNDQ�SDGD�GDQD�VXEVLGL�$3%'�

6XEVLGL�DQJJDUDQ�GDUL�SHPHULQWDK�GDHUDK�XQWXN

56,$�3HPHULQWDK�$FHK�PHQJDODPL�SHQXUXQDQ�VHWLDS

WDKXQQ\D��PHVNLSXQ�WHUGDSDW�SHQLQJNDWDQ�MXPODK

NXQMXQJDQ��-XPODK�NXQMXQJDQ�UDZDW�MDODQ�PHUXSDNDQ

MXPODK�NXQMXQJDQ�WHUEDQ\DN�WDKXQ������\DLWX�������

RUDQJ�DWDX��������GDUL�WRWDO�NXQMXQJDQ�NHVHOXUXKDQ

VHEDQ\DN��������RUDQJ���NKXVXVQ\D�3ROLNOLQLN�,EX

GDQ�$QDN��SROLNOLQLN�DQDN��SROLNOLQLN�ZDQLWD��SROLNOLQLN

NHELGDQDQ��SROLNOLQLN�LPXQLVDVL��GDQ�SROLNOLQLN�.%��

+DO�LQL�VDQJDW�EHUSHQJDUXK�NHSDGD�MXPODK�VXEVLGL

\DQJ�GLEHULNDQ�ROHK�SHPHULQWDK��SXVDW�DWDX�GDHUDK�

NDUHQD�VHPXD�SHQJKDVLODQ�UXPDK�VDNLW�WLGDN�GDSDW

GLJXQDNDQ�VHFDUD�ODQJVXQJ�XQWXN�PHPHQXKL�VHJDOD

NHEXWXKDQ�RSHUDVLRQDOQ\D��VHKLQJJD�SHQJDQJJDUDQ

\DQJ�EDLN�DNDQ�EHUGDPSDN�SDGD�NLQHUMD�UXPDK�VDNLW

XQWXN�VDWX�WDKXQ�NH�GHSDQ�

3HUKLWXQJDQ� ELD\D� VDWXDQ� SHOD\DQDQ� \DQJ

GLODNXNDQ�GDSDW�GLNHWDKXL�EHVDUQ\D�VXEVLGL�\DQJ�GL�

SHUOXNDQ� UXPDK� VDNLW� XQWXN� GDSDW�PHPEHULNDQ

SHOD\DQDQ�\DQJ�EHUPXWX�GDQ�HILVLHQ�NHSDGD�PDV\D�

UDNDW��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHPSHUROHK

LQIRUPDVL�EHVDUDQ�XQLW� FRVW�GDQ�EHVDUDQ� VXEVLGL

ELD\D�\DQJ�GLEXWXKNDQ�XQWXN�SHOD\DQDQ�3ROLNOLQLN

,EX�GDQ�$QDN�56,$�3HPHULQWDK�$FHK�VHUWD�PHQJH�

WDKXL�SHQGDSDW�VWDNHKROGHU��WHQWDQJ�SHUKLWXQJDQ�XQLW

FRVW�GDQ�EHVDUDQ�VXEVLGL�WHUVHEXW�

%$+$1�'$1�&$5$

3HQHOLWLDQ�LQL�PHUXSDNDQ�SHQHOLWLDQ�GHVNULSWLI

GHQJDQ�PHQJJXQDNDQ�UDQFDQJDQ�VWXGL�NDVXV��8QLW

DQDOLVLV�DGDODK�VHPXD�DNWLYLWDV�DNWLYLWDV�\DQJ�WHUOLEDW

GDODP�SHPEHULDQ�SHOD\DQDQ�GL�3ROLNOLQLN�,EX�GDQ

$QDN��SROLNOLQLN�DQDN��SROLNOLQLN�ZDQLWD��SROLNOLQLN�NHEL�

GDQDQ��SROLNOLQLN�LPXQLVDVL��GDQ�SROLNOLQLN�.%��GL�56,$

3HPHULQWDK�$FHK��0HWRGH�DQDOLVLV�ELD\D�\DQJ�GLJX�

QDNDQ�DGDODK�$FWLYLW\�%DVHG�&RVWLQJ��$%&��PHODOXL

GLUHFW�WUDFLQJ�GDQ�GULYHU�WUDFLQJ���6HWHODK��PHQGDSDW�

NDQ�KDVLO�ELD\D�SHQHOXVXUDQ�ODQJVXQJ�GDQ�ELD\D�SH�

QHOXVXUDQ�WLGDN�ODQJVXQJ��PDND�NHGXDQ\D�GLMXPODK�

NDQ�VHKLQJJD�PHQJKDVLONDQ�ELD\D�VDWXDQ�SHOD\DQDQ

DWDX�XQLW�FRVW��'DODP�PHWRGH�$%&��ZDNWX�VHEDJDL

FRVW�GULYHU�GLDQJJDS�VHEDJDL�SHPLFX�ELD\D��PDNLQ

EHVDU�ZDNWX�PDND�EHVDU�NHPXQJNLQDQ�ELD\D�\DQJ

WHUSDNDL�PHODOXL�DNWLYLWDV�MXJD�OHELK�EHVDU��3HUKLWXQJ�

DQ�HVWLPDVL�NXQMXQJDQ�GLODNXNDQ�GHQJDQ�PHQJJXQD�

NDQ�LQGLNDWRU�WDUJHW�SHQFDSDLDQ�6WDQGDU�3HOD\DQDQ

0LQLPDO� �630�� 56,$� 3HPHULQWDK�$FHK� XQWXN

PHPSUHGLNVLNDQ�EHVDUDQ�VXEVLGL�\DQJ�GLEXWXKNDQ�

+$6,/�'$1�3(0%$+$6$1

%LD\D�6DWXDQ

%LD\D�XQLW�FRVW�WHUEHVDU�WHUGDSDW�SDGD�SHOD\DQ�

DQ�SHQFDEXWDQ�LPSODQW�VHEHVDU�5S�����������7DEHO

����+DO�LQL�NDUHQD�DNWLYLWDV�\DQJ�GLJXQDNDQ�EHUGDVDU�

NDQ�623�56,$�3HPHULQWDK�$FHK�SDGD�SHOD\DQDQ

WHUVHEXW�PHQJNRQVXPVL�ZDNWX�\DQJ�ODPD�GL�VDP�

SLQJ�PHQJJXQDNDQ�SHUDODWDQ�PHGLV�GDQ�%0+3�\DQJ

EDQ\DN�GDQ�KDUJD�FXNXS�PDKDO�GLEDQGLQJNDQ�GHQJDQ

SHOD\DQDQ�LEX�GDQ�DQDN�ODLQQ\D�GL�56,$�3HPHULQWDK

$FHK��%LD\D�VDWXDQ�PHQMDGL�EHUYDULDVL��PHVNLSXQ

ELD\D�GULYHU�WUDFLQJQ\D�KDPSLU�VDPD��NDUHQD�GLSH�

QJDUXKL�ELD\D�GLUHFW�WUDFLQJ��VHKLQJJD�WLQJJL�UHQGDK�

Q\D�ELD\D�VDWXDQ�SURGXN�WLGDN�KDQ\D�GLSHQJDUXKL

ROHK�EHVDUQ\D�ELD\D�PRGDO�WHWDSL�MXJD�GLSHQJDUXKL

ROHK�EDQ\DNQ\D�SURGXN�\DQJ�GLKDVLONDQ��

0HWRGH�$%&�PDVLK�PHOLKDW�MXPODK�SDVLHQ�VHED�

JDL�RXWSXW���NDUHQD�SHQJJXQDDQ�VXPEHU�GD\D�\DQJ

DGD�GL�UXPDK�VDNLW�VDQJDW�GLSHQJDUXKL�ROHK�MXPODK

XWLOLVDVL�SDGD�WLDS�WLDS�XQLW�SHOD\DQDQ�\DQJ�DGD�GL

7DEHO� ���%LD\D�6DWXDQ�3HOD\DQDQ� �-DVD�6DUDQD�� �3DGD�3ROLNOLQLN� ,EX� GDQ�$QDN�56,$�3HPHULQWDK�$FHK�7DKXQ� ����

3URGXN��3HOD\DQDQ� 'LUHFW�7UDFLQJ��5S�� 'ULYHU�7UDFLQJ��5S�� 8QLW�&RVW� �5S��

3HPHULNVDDQ�XPXP�SROLNOLQLN�DQDN�,� ������� ��� �������
3HPHULNVDDQ�XPXP�SROLNOLQLN�DQDN�,,� ������� ��� �������
3HPHULNVDDQ�XPXP�SROLNOLQLN�ZDQLWD� ������� ��� �������
3HOD\DQDQ�LEX�KDPLO� ������� ��� �������
3HPEHULDQ�LPXQLVDVL�77� ������ ������ �������
3HPHULNVDDQ�86*� ������� ���� �������

0HPEXND�MDKLWDQ�6&� ������� ������ �������
3HPEHULDQ�LPXQLVDVL�&DPSDN� ������� ���� �������
3HPEHULDQ�LPXQLVDVL�3ROLR� ������ ���� ������
3HPEHULDQ�LPXQLVDVL�%&*� ������ ���� �������

3HPEHULDQ�LPXQLVDVL�+HSDWLWLV�%� ������� ���� �������
3HPEHULDQ�LPXQLVDVL�'37� ������ ���� �������
3HPDVDQJDQ�,8'��$.'5�� ������� ������ �������
3HQFDEXWDQ�,8'� ������� ������ �������
3HPDVDQJDQ�,PSODQW� ������� ������� �������

3HQFDEXWDQ�,PSODQW� ������� ������� �������
3HOD\DQDQ�6XQWLN�.%� ������� ���� �������
3HPEHULDQ�3LO�.%� ������ ���� ������
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UXPDK�VDNLW��-LND�XWLOLVDVL�WLQJJL�PDND�XQLW�FRVW�\DQJ

GLKDVLONDQ�PHQMDGL�NHFLO�DWDX�ELD\D�VDWXDQ�PHQMDGL

PXUDK�

+DVLO�SHUKLWXQJDQ�ELD\D�VDWXDQ�SHOD\DQDQ�\DQJ

GLSHUROHK�GDODP�SHQHOLWLDQ�LQL�OHELK�EHVDU�GDUL�SROD

WDULI�UHVWULEXVL�SHOD\DQDQ�NHVHKDWDQ�3HUGD�$FHK�1R�

�������\DQJ�GLJXQDNDQ�DWDX�GLEHUODNXNDQ�GL�56,$

3HPHULQWDK�$FHK�GDQ�SHQ\XVXQDQ�SHUGD�WHUVHEXW

PHUXSDNDQ�PRGLILNDVL�GDUL�EHEHUDSD�WDULI�UXPDK�VDNLW

GL�$FHK�GDQ�SHUKLWXQJDQQ\D�EHOXP�EHUGDVDUNDQ�XQLW

FRVW��7DULI�WHUVHEXW�VXGDK�WLGDN�VHVXDL�GHQJDQ��VXP�

EHU�GD\D�\DQJ�DGD�GL�VHWLDS�SROLNOLQLN�GDQ�FHQGHUXQJ

PHQJJXQDNDQ�WDULI�SDNHW�\DQJ�VDPD�XQWXN�VHPXD

SDVLHQ�UDZDW�MDODQ�WDQSD�PHPSHUGXOLNDQ�SROLNOLQLN

GDQ�SHOD\DQDQ�DSD�\DQJ�GLEHULNDQ�NHSDGD�SDVLHQ�

'LUHNWXU�UXPDK�VDNLW�GDQ�SLKDN�PDQDMHPHQ�GD�

SDW�PHQMDGLNDQ�LQIRUPDVL�LQL�XQWXN�PHODNXNDQ�SHP�

EHQDKDQ�SDGD�VHPXD�NHELMDNDQ�\DQJ�WHODK�GLMDODQ�

NDQ���6DODK�VDWX�NHELMDNDQ�\DQJ�SHUOX�GLWLQMDX�NHP�

EDOL�DGDODK�PDVDODK�SHPELD\DDQ�GDQ�SHQJHORODDQ

NHXDQJDQ��VHUWD�PHODNXNDQ�WHURERVDQ�WHURERVDQ�GD�

ODP�PHQJJDOL�VXPEHU�GDQD�\DQJ�GDSDW�GLPDQIDDWNDQ

XQWXN�PHPHQXKL�NHEXWXKDQ�ELD\D�RSHUDVLRQDO�GDQ

SHQJHPEDQJDQ�UXPDK�VDNLW��VHKLQJJD� LQHILVLHQVL

GDODP�SHOD\DQDQ�GDSDW�GLKLQGDUL�

%HVDUDQ�6XEVLGL

6HWHODK�PHPSHUROHK�EHVDUDQ�XQLW�FRVW��PDND

EHVDUDQ�VXEVLGL�\DQJ�EHUGDVDUNDQ�HVWLPDVL�MXPODK

NXQMXQJDQ�SDGD�VHWLDS�SHOD\DQDQ�SURGXN�XQWXN�WDKXQ

NH�GHSDQ��3HUKLWXQJDQ�PHQJJXQDNDQ�LQGLNDWRU�WDU�

JHW�SHQFDSDLDQ�630�56,$�3HPHULQWDK�$FHK�EHUGD�

VDUNDQ�GDWD�NXQMXQJDQ�SDVLHQ�WDKXQ���������3HUNLUD�

DQ�VXEVLGL�GDSDW�GLWHWDSNDQ�GDUL�KDVLO�SHUKLWXQJDQ

XQLW�FRVW�GDQ�HVWLPDVL�NXQMXQJDQ�WHUVHEXW��7DEHO����

8QLW�SHOD\DQDQ�SROLNOLQLN�DQDN�PHUXSDNDQ�XQLW

SHOD\DQDQ�\DQJ�PHPHUOXNDQ�VXEVLGL�SDOLQJ�EHVDU

GDUL�VHPXD�MXPODK�VXEVLGL�\DQJ�GLEXWXKNDQ�XQWXN

SHOD\DQDQ�3ROLNOLQLN�,EX�GDQ�$QDN�GL�56,$�3HPHULQWDK

$FHK� �7DEHO� ����+DO� LQL� NDUHQD� SHUNLUDDQ�VXEVLGL

VDQJDW�GLSHQJDUXKL�ROHK�XWLOLVDVL��VHPDNLQ�EHVDU�XWLOL�

VDVL�VXDWX�SHOD\DQDQ�PDND�VXEVLGL�\DQJ�GLSHUOXNDQ

PHQMDGL�VHPDNLQ�EHVDU�MXJD�

3HUVHSVL� 3HPDQJNX�.HSHQWLQJDQ� WHUKDGDS

3HUKLWXQJDQ�%LD\D�6DWXDQ�GDQ�6XEVLGL�%LD\D

2SHUDVLRQDO

'XNXQJDQ�NHELMDNDQ�VWDNHKROGHU�PHUXSDNDQ�VD�

ODK�VDWX�NXQFL�SHQWLQJ�SHPELD\DDQ�56,$�3HPHULQWDK

$FHK��3HQGDSDW�GLUHNWXU�VHFDUD�XPXP�WHUKDGDS�EH�

VDUDQ�VXEVLGL�VHODPD�LQL�EHOXP�PDPSX�PHPELD\DL

VHOXUXK�SHOD\DQDQ�GL�56,$�3HPHULQWDK�$FHK��+DO�LQL

VHVXDL�GHQJDQ�SHQXUXQDQ�MXPODK�VXEVLGL�\DQJ�GLEHUL�

NDQ�XQWXN�SHOD\DQDQ�56,$�3HPHULQWDK�$FHK�PHVNL�

SXQ�XWLOLVDVL�PHQLQJNDW�VHWLDS�WDKXQQ\D��3HQLQJNDWDQ

XWLOLVDVL�WHQWX�DNDQ�PHQ\HEDENDQ�SHQLQJNDWDQ�ELD\D

\DQJ�GLEXWXKNDQ��6HSHUWL�SHUQ\DWDDQ�GLUHNWXU��³���
WLGDN���� VXEVLGL� VHNDUDQJ� MHODV� WLGDN� FXNXS� XQWXN

PHPEHULNDQ� SHOD\DQDQ� \DQJ� PDNVLPDO� NHSDGD

PDV\DUDNDW�´

8QLW�FRVW�DGDODK�ELD\D�\DQJ�GLKLWXQJ�XQWXN�VD�

WXDQ�SURGXN��\DQJ�GDSDW�PHQJJDPEDUNDQ�LQIRUPDVL

EHVDUDQ�ELD\D�SHOD\DQDQ�SHU�SDVLHQ�GDQ�GDSDW�GLJX�

QDNDQ�XQWXN�PHQHWDSNDQ�WDULI�GDQ�PHQLODL�VNDOD�HNR�

QRPL�SURGXN�\DQJ�GLKDVLONDQ�DWDX�GHQJDQ�NDWD�ODLQ

XQLW�FRVW�PHUXSDNDQ�JDPEDUDQ�ELD\D�\DQJ�KDUXV

GLVHGLDNDQ�XQWXN�PHPEHULNDQ�SHOD\DQDQ�NHVHKDWDQ

GL�UXPDK�VDNLW�EHUGDVDUNDQ�SHUKLWXQJDQ�ELD\D�\DQJ

GLEXWXKNDQ��6DDW�LQL�SHPHULQWDK�SXVDW�WHODK�PHQJH�

OXDUNDQ�3HUDWXUDQ�3HPHULQWDK�1R����������WHQWDQJ

3HQJHORODDQ� .HXDQJDQ� %DGDQ� /D\DQDQ� 8PXP

�3.%/8���6DODK�VDWX�WXMXDQ�33�WHUVHEXW�DGDODK�XQWXN

PHQLQJNDWNDQ�SHOD\DQDQ�NHSDGD�PDV\DUDNDW�GDODP

UDQJND�PHPDMXNDQ�NHVHMDKWHUDDQ�XPXP�GDQ�PHQ�

FHUGDVNDQ�NHKLGXSDQ�EDQJVD�GHQJDQ�PHPEHULNDQ

IOHNVLELOLWDV�GDODP�SHQJHORODDQ�NHXDQJDQ�EHUGDVDU�

NDQ�SULQVLS�HNRQRPL�GDQ�SURGXNWLYLWDV��GDQ�SHQHUDSDQ

SUDNWHN�ELVQLV�\DQJ�VHKDW��'HQJDQ�GHPLNLDQ�SHQH�

WDSDQ�WDULI�SHOD\DQDQ�VXGDK�GLODNXNDQ�GHQJDQ�SHQ�

GHNDWDQ�HNRQRPLV�GHQJDQ�PHPSHUKLWXQJNDQ�NHEX�

WXKDQ�ELD\D�XQWXN�PHQ\HGLDNDQ�SHOD\DQDQ�\DQJ

EHUNXDOLWDV�GDQ�HILVLHQ�

'LUHNWXU�56,$�3HPHULQWDK�$FHK�PHQJJDPEDUNDQ

SHUKLWXQJDQ�XQLW�FRVW�PHUXSDNDQ�KDO�SHQWLQJ�XQWXN

GLODNXNDQ�SDGD�VHWLDS�SHOD\DQDQ�\DQJ�GLEHULNDQ�VH�

KLQJJD�PDPSX�PHQJXVXONDQ�WDULI�VHVXDL�GHQJDQ�XQLW

FRVW�NDUHQD�WDULI�\DQJ�GLJXQDNDQ�56,$�3HPHULQWDK

7DEHO� ���5HNDSLWXODVL� 3HUNLUDDQ�%HVDUDQ� 6XEVLGL�3ROLNOLQLN� ,EX�GDQ�$QDN�3DGD� 56,$�3HPHULQWDK�$FHK

8QLW�3HOD\DQDQ� �
3HUNLUDDQ�6XEVLGL��5S��3HU�7DKXQ�

����� ����� �����

3ROLNOLQLN�$QDN� ������������� ���������������� ����������������
3ROLNOLQLN�:DQLWD� ������������� ���������������� ����������������
3ROLNOLQLN�.HELGDQDQ� �������������� ���������������� ����������������
3ROLNOLQLN�LPXQLVDVL� �������������� ����������������� �����������������
3ROLNOLQLN�.%� �������������� ����������������� �����������������

�� ������������� ��������������� ���������������7RWDO
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$FHK�EHOXP�EHUGDVDUNDQ�SHUKLWXQJDQ�XQLW�FRVW�GDQ

VDPD�XQWXN�VHPXD�MHQLV�SHOD\DQDQ�UDZDW�MDODQ���8Q�

WXN�LWX�UXPDK�VDNLW�GLKDUDSNDQ�GDSDW�PHODNXNDQ�SH�

QLQJNDWDQ�NHWUDPSLODQ�NHUMD��SHPDQIDDWDQ�ELD\D

VHFDUD�OHELK�EDLN�GHQJDQ�PHODNXNDQ�HILVLHQVL�PHOD�

OXL�SHQHUDSDQ�NLQHUMD�\DQJ�GLZXMXGNDQ�GDODP�DNWLYL�

WDV�DNWLYLWDV�SHOD\DQDQ�\DQJ�EHQDU�EHQDU�EHUPDQIDDW

VHKLQJJD�WLGDN�PHQLPEXONDQ�EHEDQ�ELD\D�VHVXDL�GH�

QJDQ�6WDQGDUG�2SHUDWLQJ�3URFHGXUH���623���VHSHUWL

SHUQ\DWDDQ�� ³����\DQJ� MHODV�� SHUKLWXQJDQ� EHUGDVDUNDQ
XQLW� FRVW� ELVD� PHQHQWXNDQ� WDULI� \DQJ� OHELK� UDVLRQDO���

GDQ� LWX� EHOXP� SHUQDK� GLODNXNDQ� XQWXN� VHPXD� MHQLV

OD\DQDQ�\DQJ� DGD�GL�56,$�3HPHULQWDK� $FHK�´

'LUHNWXU�56,$�3HPHULQWDK�$FHK�DJDU�56,$�3H�

PHULQWDK�$FHK�PHQMDGL�%/8��VHKLQJJD�GDSDW�PHQ\H�

VXDLNDQ�WDULI�VHVXDL�GHQJDQ�XQLW�FRVW�GDQ�SHQGDSDWDQ

UXPDK�VDNLW�GDSDW�GLNHOROD�VHQGLUL��8QWXN�LWX�SHUOX

DGDQ\D� SHPEHQDKDQ� GL�56,$�3HPHULQWDK�$FHK

VHKLQJJD�GDSDW�PHPEHULNDQ�SHOD\DQDQ�\DQJ�HILVLHQ

GDQ�EHUPXWX�NHSDGD�PDV\DUDNDW�

.(6,038/$1

%HVDUDQ�ELD\D�VDWXDQ�3ROLNOLQLN�,EX�GDQ�$QDN

56,$�3HPHULQWDK�$FHK�DGDODK�5S�����������KDPSLU

WLJD�NDOL�OLSDW�GDUL�WDULI�\DQJ�EHUODNX�GL�56,$�3HPH�

ULQWDK�$FHK�VDDW� LQL� \DLWX�5S����������3HUNLUDDQ

EHVDUDQ�VXEVLGL�SHOD\DQDQ�3ROLNOLQLN�,EX�GDQ�$QDN

56,$� 3HPHULQWDK�$FHK� 7DKXQ� ����� DGDODK

5S������������������3DUD�SHPDQJNX�NHSHQWLQJDQ

EHUKDUDS�GDSDW�PHQ\HVXDLNDQ� WDULI�GDQ�EHVDUDQ

VXEVLGL� EHUGDVDUNDQ� SHUKLWXQJDQ�XQLW� FRVW� XQWXN

SHOD\DQDQ�SROLNOLQLN�LEX�GDQ�DQDN��3HUKLWXQJDQ�ELD\D

VDWXDQ�LQL�VHEDLNQ\D�GLODNXNDQ�GL�VHOXUXK�XQLW�\DQJ

DGD� GL� 56,$� SHPHULQWDK�$FHK�� VHKLQJJD� GDSDW

PHQMDGL�DFXDQ�PDQDMHPHQ�56,$�3HPHULQWDK�$FHK

GDODP�PHQJDQJJDUNDQ�VXEVLGL�ELD\D�SHOD\DQDQ�

5()(5(16,

�� 7ULVQDQWRUR�/��0HPDKDPL�3HQJJXQDDQ�,OPX

(NRQRPL�GDODP�0DQDMHPHQ�5XPDK�6DNLW��8QL�

YHUVLWDV�*DGMDK�0DGD��<RJ\DNDUWD�������

�� 5LVWULQL��/DNVPLDUWL�7��$QJNDVDZL�7-��3UDWLZL�1/�

6WXG\� WHQWDQJ�3HPELD\DDQ�.HVHKDWDQ� ROHK

3HPHULQWDK���0HGLND�������;;;,�������������

�� .ULVPLDGML��'DVDU�'DVDU�$NXWDQVL�0DQDMHPHQ�

8QLW� 3HQHUELW� GDQ� 3HUFHWDNDQ� $NDGHPL

0DQDMHPHQ�3HUXVDKDDQ��<D\DVDQ�.HOXDUJD

3DKODZDQ�1HJDUD��<RJ\DNDUWD�������

�� 5XPDK�6DNLW�,EX�GDQ�$QDN�3HPHULQWDK�$FHK�

3URILO�5XPDK�6DNLW�,EX�GDQ�$QDN�3HPHULQWDK

$FHK��3URYLQVL�1DQJJURH�$FHK�'DUXVVDODP�

�����

�� 5R]WRFN\�1��3RUWHU�-'��7KRPDV�50��1HHG\�./�

$�3URFHGXUH�IRU�6PRRWK�,PSOHPHQWDWLRQ�RI�$F�

WLYLW\�%DVHG�&RVWLQJ�LQ�6PDOO�&RPSDQLHV��(Q�

JLQHHULQJ�0DQDMHPHQ�-RXUQDO��$PHULFDQ�6RFL�

HW\�IRU�(QJLQHHULQJ�0DQDJHPHQW�������������

�������

�� +DQVHQ�'5�DQG�0RZHQ�00��0DQDJHPHQW�$F�

FRXQWLQJ��)LWULDVDUL�'��$OLK�%DKDVD��6DOHPED

(PSDW��-DNDUWD�������


