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SURGXFHV�ERDUGV�ZLWK�KLJKHU�02(�YDOXHV��7KH�SURGXFHG�RULHQWHG�EDPERR�VWUDQG�ERDUGV�DOO�PHHW�WKH�,QGRQHVLDQ�DQG� �
-DSDQHVH�6WDQGDUG�UHTXLUHPHQWV�RI �W\SH����SDUWLFOHERDUG�DQG�DOVR�PHHW�WKH�%ULWLVK�6WDQGDUG�UHTXLUHPHQWV�RI �ERWK��7\SH�
26%���DQG�7\SH�26%����(QJOLVK�VKRXOG�EH�FRUUHFWHG�

.H\ZRUGV��%DPERR�26%��SKHQRO�IRUPDOGHK\GH��UHVLQ�FRQWHQW��VWUDQG�OHQJWK��SK\VLFDO�DQG�PHFKDQLFDO�SURSHUWLHV

$%675$.
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6HPDNLQ�WLQJJL�NDGDU�SHUHNDW�VHPDNLQ�EDLN�VLIDW�26%�EDPEX�\DQJ�GLKDVLONDQ��0RGXOXV�HODVWLVLWDV�26%�
EDPEX�VDQJDW�GLSHQJDUXKL�ROHK�XNXUDQ�XQWDL��6HPDNLQ�SDQMDQJ�XNXUDQ�XQWDL�VHPDNLQ�WLQJJL�QLODL�02(�
26%� EDPEX� \DQJ� GLKDVLONDQ�� 26%� EDPEX� WDOL� \DQJ� GLEXDW� GHQJDQ� EHUEDJDL� SHUODNXDQ� VHPXDQ\D�
PHPHQXKL�SHUV\DUDWDQ�6WDQGDU�,QGRQHVLD��6WDQGDU�-HSDQJ�XQWXN�SDSDQ�SDUWLNHO�WLSH����GDQ�PHPHQXKL�
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3HQHOLWLDQ�+DVLO�+XWDQ�9RO�����1R�����6HSWHPEHU��������������

� 3DSDQ�SDUWLNHO�DGDODK�KDVLO�SHQJHPSDDQ�SDQDV�
F DPSXUDQ � SD U W L NH O � N D\X � D W DX � EDKDQ �
EHUOLJQRVHOXORVD� ODLQQ\D�GHQJDQ�SHUHNDW�RUJDQLN�
VHUWD� EDKDQ� ODLQ� �6WDQGDU� 1DVLRQDO� ,QGRQHVLD�
�61,����������%HUGDVDUNDQ�SHQJJXQDDQQ\D�SDSDQ�
SDUWLNHO� GLJRORQJNDQ� PHQMDGL� SDSDQ� SDUWLNHO�
SHQJJXQDDQ�XPXP�GDQ�SDSDQ�SDUWLNHO�VWUXNWXUDO��
3DSDQ�SDUWLNHO�\DQJ�GLEXDW�GL�LQGXVWUL�\DQJ�DGD�GL�
,QGRQHVLD�SDGD�XPXPQ\D�DGDODK�SDSDQ�SDUWLNHO�
SHQJJXQDDQ� XPXP� \DQJ� GDODP�SHQJJXQDDQQ\D�
WLGDN�PHPLNXO� EHEDQ�� 3DSDQ� SDUWLNHO� VWUXNWXUDO�
GDODP�SHQJJXQDDQQ\D�PHPLNXO�EHEDQ�PLVDOQ\D�
XQWXN�SHWL�NHPDV��NRPSRQHQ�GLQGLQJ�GDQ�ODQWDL�
SDGD�EDQJXQDQ�EHUWLQJNDW��3HUNHPEDQJDQ�SDSDQ�
SDUWLNHO� VWUXNWXUDO� EHUXSD� SDSDQ� XQWDL� EHUDUDK�
� � DWDX�26%��GDQ�SDSDQ�ZDIHU�RULHQWHG VWUDQG�ERDUG�
� �� GL� EHEHUDSD� QHJDUD� PHQXQMXNNDQ�ZDIHUERDUG
NHFHQGHUXQJDQ� PHQLQJNDW� NDUHQD� PHQXUXQQ\D�
SURGXN� ND\X� ODSLV� �6\OYLDQL�� 6XODVWLQLQJVLK�� 	�
6XWLJQR�� ������� 'DODP� WXOLVDQ� LQL� GLNHPXNDNDQ�
KDVLO� SHQHOLWLDQ� SHPEXDWDQ� SDSDQ� XQWDL� EDPEX�
EHUDUDK�\DQJ�GLEXDW�GDUL�EDPEX�WDOL��*LJDQWRFKORD�
DSXV� �-�$��	� -�+�� 6FKXOWHV��.XU]��PHQJJXQDNDQ�
SHUHNDW� IHQRO� IRUPDOGHKLGD� FDLU� GHQJDQ� YDULDVL�
NDGDU� SHUHNDW� GDQ� SDQMDQJ� XQWDL� EDPEX� NDUHQD�
SDQMDQJ� XQWDL� EHUSHQJDUXK� WHUKDGDS� VLIDW� 26%�
\DQJ�GLKDVLONDQ��0DORQH\��������)HEULDQWR�HW�DO���
�������GHPLNLDQ�MXJD�NDGDU�SHUHNDW�EHUSHQJDUXK�
WHUKDGDS� VLIDW� 26%� \DQJ� GLKDVLONDQ� �0DODQLW��
)U�KZDOG��	�%DUEX��������

,,���%$+$1�'$1�0(72'(

$��%DKDQ

� %DKDQ� XWDPD� EDPEX� \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ�LQL�DGDODK�EDPEX�WDOL��*LJDQWRFKORD�DSXV�
�-�$��	�-�+��6FKXOWHV��.XU]��\DQJ�GLSHUROHK�GDUL�
GDHUDK� 6XNDEXPL�� -DZD� %DUDW�� 3HUHNDW� \DQJ�
GLJXQDNDQ� DGDODK� IHQRO� IRUPDOGHKLGD� FDLU� GDQ�
SHQJHUDVQ\D� SDUD� IRUPDOGHKLGD� GHQJDQ� NDGDU�
SDGDW�SHUHNDW��VROLG�FRQWHQW��������

%��0HWRGH�

��� �3HPEXDWDQ�SDUWLNHO�EDPEX

� %DPEX�WDOL�\DQJ�GLJXQDNDQ�XQWXN�SHQHOLWLDQ�LQL�
GLSRWRQJ�SRWRQJ� VHVXDL� GHQJDQ� WDUJHW� XNXUDQ�
SDQMDQJ� SDUWLNHO� \DQJ� GLNHKHQGDNL�� %DPEX�
WHUVHEXW�NHPXGLDQ�GLEXDW�SDUWLNHO�EHUEHQWXN�XQWDL�

,�� 3(1'$+8/8$1

� .HEXWXKDQ� ND\X� SHUWXNDQJDQ� EHUNXDOLWDV�
XQWXN�EDKDQ�PHEHO�GDQ�EDQJXQDQ�GL� ,QGRQHVLD�
WHUXV�PHQLQJNDW�VHLULQJ�GHQJDQ�ODMX�SHUWDPEDKDQ�
SHQGXGXN� GDQ� XQWXN� PHQJJDQWL� PHEHO� GDQ�
NRPSRQHQ�EDQJXQDQ�\DQJ�UXVDN�DNLEDW�VHUDQJDQ�
RUJDQLVPH� SHUXVDN� ND\X�� 6HPHQWDUD� LWX�
NHPDPSXDQ� SDVRNDQ� ND\X� SHUWXNDQJDQ�
EHUNXDOLWDV�WLGDN�ELVD�PHPHQXKL�SHUPLQWDDQ�\DQJ�
DGD��2OHK�NDUHQD�LWX�SHUOX�GLFDUL�EDKDQ�DOWHUQDWLI �
VHEDJDL� VXEWLWXVL� ND\X� XQWXN� PHPHQXKL�
NHEXWXKDQ� ND\X� SHUWXNDQJDQ� EHUNXDOLWDV�� 6DODK�
VDWX� EDKDQ� \DQJ� GDSDW� GLJXQDNDQ� VHEDJDL�
VXEVWLWXVL� ND\X� DGDODK� EDPEX�� 3HQHOLWLDQ�
SHPDQIDDWDQ�EDPEX�VHEDJDL�VXEVWLWXVL�ND\X�WHODK�
EDQ\DN�GLODNXNDQ�GHQJDQ�MDODQ�PHPEXDW�SURGXN�
EDPEX�ODPLQD��5LWWLURQN�	�(OQLHLUL��������&RUUHDO�
	�/RSH]��������6XODVWLQLQJVLK�	�1XUZDWL�������� �
0DKGDYL � � &ORXVWRQ� � 	� $UZDGH� � ����� �
6XODVWLQLQJVLK� 	� 6DQWRVR�� ������ 6XODVWLQLQJVLK��
6DQWRVR��	�.ULVGLDQWR�� ������� $SDNDK�26%� LQL�
PHPHQXKL� XQWXN� SHUWXNDQJDQ� VHVXDL� ODWDU�
EHODNDQJ�GL�DOLQHD�LQL�
� .RQYHUVL�EDPEX�EXODW�PHQMDGL�SURGXN�EDPEX�
ODPLQD��SDSDQ�DWDX�EDORN�EDPEX��GLPDQD�HOHPHQ�
SHQ\XVXQQ\D� EHUXSD� ELODK� EDPEX� PDVLK�
PHQ\LVDNDQ�EHEHUDSD�EDJLDQ�EDWDQJ�EDPEX�\DQJ�
WLGDN�GLPDQIDDWNDQ�NDUHQD�SURGXN�EDPEX�ODPLQD�
KDQ\D� PHPDQIDDWNDQ� EDPEX� \DQJ� EHUGLDPHWHU�
EHVDU�� GLQGLQJQ\D� WHEDO� GDQ� EDWDQJQ\D� OXUXV��
'DODP�SURVHV�SHPEXDWDQ�ELODK�EDPEX�GLKDVLONDQ�
OLPEDK� EHUXSD� ELODK� GHQJDQ� XNXUDQ� \DQJ� WLGDN�
WHUDWXU� VHKLQJJD� WLGDN� ELVD� GLJXQDNDQ� XQWXN�
PHPEXDW� EDPEX� ODPLQD�� 6HEDJDL� FRQWRK� SDGD�
EDPEX� DQGRQJ� �*LJDQWRFKORD� SVHXGRDUXQGLQDFHD�
�6WHXG��� :LGMDMD�� EDJLDQ� EDWDQJ� EDPEX� \DQJ�
GLJXQDNDQ� XQWXN� PHQJKDVLONDQ� ELODK� EDPEX�
VHNLWDU���²���P�GHQJDQ�GLDPHWHU�PLQLPXP���FP��
VHKLQJJD� EDJLDQ� XMXQJ� EDWDQJ� EDPEX� GHQJDQ�
GLDPHWHU�NXUDQJ�GDUL���FP�GDQ�GLQGLQJQ\D� WLSLV�
WLGDN� GLPDQIDDWDNDQ�� 2OHK� NDUHQD� LWX� XQWXN�
PHQLQJNDWNDQ�HILVLHQVL�SHQJRODKDQ�EDPEX�PDND�
OLPEDK� KDVLO� SHQJRODKDQ� EDPEX� XQWXN� EDPEX�
ODPLQD�WHUVHEXW�GDQ�MHQLV�EDPEX�\DQJ�EHUGLDPHWHU�
NHFLO� GDSDW� GLRODK� OHELK� ODQMXW� PHQMDGL� SURGXN�
\DQJ�OHELK�IOHNVLEHO�GDODP�SHQJJXQDDQQ\D��8QWXN�
WXMXDQ� WHUVHEXW� PDND� SHPEXDWDQ� SURGXN�
NRPSRVLW�EHUEDVLV�EDPEX�EHUXSD�SDSDQ�SDUWLNHO�
PHUXSDNDQ� VDODK� VDWX� SLOLKDQ� \DQJ� GDSDW�
GLWHUDSNDQ�
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DWDX� � GHQJDQ� WDUJHW� XNXUDQ�GLPHQVL� \DLWX��VWUDQG
WHEDO�VHNLWDU�����²�����PP��OHEDU�VHNLWDU���²�����FP�
GDQ�SDQMDQJQ\D���PDFDP�\DLWX�����FP�����FP�GDQ�
���FP�� �3HQHQWXDQ�SDQMDQJ�XQWDL�VHVXDL�GHQJDQ�
SHUQ\DWDDQ�7KRHPHQ��,UOH��	�6HUQHN��������\DLWX�
SDGD�XPXPQ\D�XNXUDQ�XQWDL�DGDODK� OHEDU�������
PP��SDQMDQJ��������PP�GDQ�WHEDO���������PP��
3DUWLNHO� EDPEX� \DQJ� GLKDVLONDQ� VHODQMXWQ\D�
GLNHULQJNDQ� GDODP� RYHQ� KLQJJD� NDGDU� DLUQ\D�
PHQFDSDL�� ���� �

� �� 3HPEXDWDQ�SDSDQ�XQWDL�EDPEX�EHUDUDK��26%�
EDPEX�

� 3DSDQ�\DQJ�GLEXDW�EHUXSD�SDSDQ�XQWDL�EDPEX�
EHUDUDK� DWDX� � �26%��� 3DSDQ�RULHQWHG� VWUDQG� ERDUG
XQWDL�EDPEX�EHUDUDK�WHUVHEXW�PHPLOLNL�XNXUDQ����
FP�[����FP�[�����FP�GHQJDQ�WDUJHW�NHUDSDWDQ�����
J�FP ���3DSDQ�XQWDL�EDPEX�EHUDUDK��26%�EDPEX��

�

\DQJ� GLEXDW� PHUXSDNDQ� SDSDQ� XQWDL� EHUODSLV� ��
�WLJD��GLPDQD�ODSLVDQ�WHQJDK�DWDX�ODSLVDQ���GLVXVXQ�
WHJDN�OXUXV�DWDX�PHQ\LODQJ�WHUKDGDS�ODSLVDQ�OXDU�
�ODSLVDQ���DWDX�DWDV�GDQ�ODSLVDQ���DWDX�EDZDK���26%�
EDPEX�KRPRJHQ�GLEXDW�GDUL�PDVLQJ�PDVLQJ�XQWDL�
DWDX� �GHQJDQ�XNXUDQ�SDQMDQJ�\DQJ�VDPD�������VWUDQG
��� GDQ� ��� FP�� PHQJJXQDNDQ� �� PDFDP� NDGDU�
SHUHNDW� SDGDW� \DLWX� ���� ��� GDQ� ��� GDUL� EHUDW�
NHULQJ�XQWDL��6HMXPODK�V �EDPEX�\DQJ�VXGDK�WUDQG
NHULQJ� GDQ� GLWLPEDQJ� VHVXDL� GHQJDQ� SHUODNXDQ�
\DQJ� GLEHULNDQ�� GLFDPSXU� GHQJDQ� VHMXPODK�
SHUHNDW� IHQRO� IRUPDOGHKLGD� FDLU� VHVXDL� GHQJDQ�
NDGDU�SHUHNDW�SDGDW�\DQJ�WHODK�GLWHQWXNDQ��.DGDU�
SDGDW� � �� GDQ� NHNHQWDODQ� �YLVNRVLWDV��VROLG� FRQWHQW
SHUHNDW� IHQRO� IRUPDOGHKLGD�FDLU�\DQJ�GLJXQDNDQ�
EHUWXUXW�WXUXW� ������ GDQ� ���� SRLVH�� .H GDODP��
SHUHNDW� IHQRO� IRUPDOGHKLGD� GLWDPEDKNDQ� SDUD�
IRUPDOGHKLGD� VHEDQ\DN� ��� GDUL� EHUDW� SHUHNDW�
\DQJ� GLJXQDNDQ�� 8QWDL� EDPEX� \DQJ� VXGDK�
GLFDPSXU�SHUHNDW� GLEDJL�PHQMDGL� ��EDJLDQ�� VDWX�
EDJLDQ� XQWXN� ODSLVDQ� WHQJDK�� �� EDJLDQ� XQWXN�
ODSLVDQ�DWDV�GDQ�VDWX�EDJLDQ�XQWXN�ODSLVDQ�EDZDK��
8QWDL� EDPEX� WHUVHEXW� GLVXVXQ� VHGHPLNLDQ� UXSD�
GDODP�VDWX�FHWDNDQ�VHKLQJJD�GLSHUROHK�KDPSDUDQ�
\DQJ�WHUGLUL�DWDV���ODSLVDQ�GLPDQD�ODSLVDQ�WHQJDK�
WHJDN�OXUXV�DWDX�PHQ\LODQJ�WHUKDGDS�ODSLVDQ�DWDV�
GDQ� ODSLVDQ� EDZDK�� +DPSDUDQ� WHUVHEXW�
GLNHOXDUNDQ�GDUL�FHWDNDQ�GDQ�VHODQMXWQ\D�GLNHPSD�
SDQDV�SDGD�VXKX�����&�GHQJDQ�WHNDQDQ�VSHVLILN�
���NJ�FP �VHODPD���PHQLW��3DSDQ�\DQJ�GLKDVLONDQ�

�

VHODQMXWQ\D� GLNRQGLVLNDQ� VHODPD� PLQLPDO� ��
PLQJJX� VHEHOXP� GLODNXNDQ� SHQJXMLDQ� VLIDW� ILVLV�
GDQ�PHNDQLVQ\D��8QWXN� VHWLDS�SHUODNXDQ�GLEXDW�

SDSDQ� XQWDL� EDPEX� EHUDUDK� �26%� EDPEX��
VHEDQ\DN���SDSDQ�

��� 3HQJXMLDQ

� 3HQJXMLDQ�VLIDW�ILVLV�GDQ�PHNDQLV�SDSDQ�XQWDL�
EDPEX�EHUDUDK��26%�EDPEX��PHOLSXWL�NDGDU�DLU��
NHUDSDWDQ��SHQJHPEDQJDQ� WHEDO��SHQJHPEDQJDQ�
OHEDU� NHWHJXKDQ� UHNDW� LQWHUQDO�� NXDW� SHJDQJ��
VHNUXS��GDQ�NHWHJXKDQ�OHQWXU�GLODNXNDQ�PHQXUXW�
6WDQGDU�-HSDQJ�-,6������������-DSDQHVH�,QGXVWULDO�
6WDQGDUG��-,6���������

��� $QDOLVLV�'DWD�

� 'DWD� KDVLO� SHQJXMLDQ� VLIDW� ILVLV� GDQ� PHNDQLV�
26%�EDPEX�NHPXGLDQ�GLDQDOLVLV� VHFDUD� VWDWLVWLN�
GHQJDQ PHQJJXQDNDQ� UDQFDQJDQ� SHUFREDDQ��
IDNWRULDO �� [� ���)DNWRU� SHUWDPD�XNXUDQ�SDQMDQJ��
XQWDL��$��\DQJ�WHUGLUL�DWDV���WDUDI �\DLWX������FP��$ �����

��� FP� �$ ��� GDQ� ��� FP� �$ ��� GDQ� IDNWRU� NHGXD�� �

DGDODK�NDGDU�SHUHNDW��%��\DQJ�WHUGLUL�DWDV���WDUDI �
\DLWX�NDGDU�SHUHNDW������% �������% ��GDQ�����% ���� � �

%DQ\DNQ\D�XODQJDQ���EXDK�SDSDQ��

,,,��+$6,/�'$1�3(0%$+$6$1

$��6LIDW�)LVLV

�� +DVLO�SHQJXMLDQ�VLIDW�ILVLV�SDSDQ�XQWDL�EDPEX�
EHUDUDK�GLVDMLNDQ�SDGD�7DEHO���GDQ�KDVLO� DQDOLVD�
NHUDJDPDQQ\D�GLVDMLNDQ�SDGD�7DEHO����.DGDU�DLU�
UDWD�UDWD�SDSDQ�XQWDL�EDPEX�EHUDUDK�\DQJ�GLEXDW�
GDUL�EDPEX�WDOL�GHQJDQ�EHUEDJDL�SHUODNXDQ�DGDODK�
������6HFDUD�NHVHOXUXKDQ��NDGDU�DLU�SDSDQ�XQWDL�
EDPEX� EHUDUDK� LQL� WHODK�PHPHQXKL� SHUV\DUDWDQ�
6WDQGDU�1DVLRQDO�,QGRQHVLD�XQWXN�SURGXN�SDSDQ�
SDUWLNHO��6WDQGDU�1DVLRQDO�,QGRQHVLD��61,����������
NDUHQD�QLODLQ\D�WLGDN�OHELK�GDUL������ �PHPHQXKL�
SHUV\DUDWDQ��6WDQGDU�-HSDQJ�XQWXN�SDSDQ�SDUWLNHO�
-,6� $� ���������� �-DSDQHVH� ,QGXVWULDO� 6WDQGDUG�
�-,6����������NDUHQD�QLODLQ\D�WLGDN�OHELK�GDUL������
GDQ�PHPHQXKL� 6WDQGDU� ,QJJULV� XQWXN�26%� %6�
(1� ��������� �%ULWLVK� 6WDQGDUG�� ������ NDUHQD�
QLODLQ\D� WLGDN� OHELK� GDUL� ����� 6HGDQJNDQ� KDVLO�
SHQHOLWLDQ�+LGD\DW��&DUROLQD��	�)HEULDQWR��������
PHQXQMXNNDQ�EDKZD�NDGDU�DLU�26%�GDUL�MHQLV�ND\X�
VHQJRQ�� PDQLL� GDQ� PDQJLXP� \DQJ� GLUHNDW�
PHQJJXQDNDQ� SHUHNDW� LVRVLDQDW� �0',� ²�
PHWK\OHQH� GLSKHQ\O� LVRF\DQDWH�� GHQJDQ� NDGDU�
SHUHNDW����EHUNLVDU�DQWDUD�������KLQJJD�������� �
6HPHQWDUD�LWX�KDVLO�SHQHOLWLDQ�6DDG�	�+LODO��������



���

PHQXQMXNNDQ� EDKZD� NDGDU� DLU� 26%� FDPSXUDQ�
EDPEX��ODSLVDQ�OXDU��GDQ�HFHQJ�JRQGRN��ODSLVDQ�
LQWL�DWDX� FRUH��\DQJ�GLEXDW�PHQJJXQDNDQ�SHUHNDW�
LVRVLDQDW�EHUNLVDU�DQWDUD��������KLQJJD��������
� 'DWD� SDGD� 7DEHO� �� PHQXQMXNNDQ� EDKZD�
NHUDSDWDQ� 26%� EDPEX� \DQJ� GLEXDW� GHQJDQ�

�
EHUEDJDL� SHUODNXDQ� EHUNLVDU� DQWDUD� ����� J�FP �

� � �
KLQJJD������J�FP �GHQJDQ�UDWD�UDWD������J�FP � �
6HFDUD�NHVHOXUXKDQ��NHUDSDWDQ�SDSDQ�XQWDL�EDPEX�
EHUDUDK� LQL� WHODK�PHPHQXKL�SHUV\DUDWDQ�6WDQGDU�
1DVLRQDO� ,QGRQHVLD� �61,� �������������� XQWXN�
SURGXN� SDSDQ� SDUWLNHO �6WDQGDU� 1DVLRQDO�
,QGRQHVLD� �61,��� ������ GDQ� PHPHQXKL�
SHUV\DUDWDQ�6WDQGDU� -HSDQJ� �-,6�$������ �� ������
XQWXN� SDSDQ� SDUWLNHO� �-DSDQHVH� ,QGXVWULDO�
6WDQGDUG� �-,6��� ������� NDUHQD� QLODLQ\D� EHUDGD�
GDODP� NLVDUDQ� ����� ²� ����� J�FPò�� +DVLO� DQDOLVD�
NHUDJDPDQ� SDGD� 7DEHO� �� PHQXQMXNNDQ� EDKZD�
XNXUDQ�XQWDL�GDQ�NDGDU�SHUHNDW�WLGDN�EHUSHQJDUXK�
Q\DWD� WHUKDGDS� NHUDSDWDQ� SDSDQ� XQWDL� EDPEX�
EHUDUDK�\DQJ�GLKDVLONDQ�
� 0HQXUXW� 0DORQH\� ������� QLVEDK� NRPSUHVL�
�FRPSUHVVLRQ� UDWLR�� \DQJ�PHUXSDNDQ�SHUEDQGLQJDQ�
DQWDUD� NHUDSDWDQ� DWDX�EHUDW� MHQLV� SDSDQ�SDUWLNHO�
\DQJ� GLEXDW� GHQJDQ� NHUDSDWDQ� DWDX� EHUDW� MHQLV�

EDKDQ� EDNX� \DQJ� GLJXQDNDQ��PHUXSDNDQ� IDNWRU�
SHQWLQJ�\DQJ�VDQJDW�PHQHQWXNDQ�NXDOLWDV�SDSDQ�
\DQJ� GLKDVLONDQ�� $JDU� GLSHUROHK� SDSDQ� SDUWLNHO�
GHQJDQ� NXDOLWDV� \DQJ� EDJXV� PDND� QLDL� QLVEDK�
NRPSUHVL� PLQLPXP� DGDODK� ����� 6HGDQJNDQ�
PHQXUXW� .HOO\� ������� QLODL� QLVEDK� NRPSUHVL�
PLQLPXP�WHUVHEXW�DGDODK������.HUDSDWDQ�UDWD�UDWD�
EDPEX� WDOL� \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL�

�
DGDODK������J�FP ��VHGDQJNDQ�NHUDSDWDQ�UDWD�UDWD�

�
26%� EDPEX� \DQJ� GLEXDW� DGDODK� ����� J�FP �
VHKLQJJD�UDWD�UDWD�QLODL�UDVLR�NRPSUHVLQ\D�DGDODK�
����
� ,EUDKLP�	�)HEULDQWR��������WHODK�PHODNXNDQ�
SHQHOLWLDQ�PHQJHQDL�26%�EDPEX�\DQJ�GLEXDW�GDUL�
FDPSXUDQ� XQWDL� EDPEX� EHWXQJ�� EDPEX� DQGRQJ�
GDQ� EDPEX� WDOL� GHQJDQ� PHQJJXQDNDQ� SHUHNDW�
LVRVLDQDW��0HWK\OHQH�'LSKHQ\O�'LLVRF\DQDWH��0',�����
GDUL�EHUDW�SDUWLNHO�DWDX�XQWDL�EDPEX��.HUDSDWDQ�

�
26%�EDPEX�WHUVHEXW�EHUNLVDU�DQWDUD������J�FP �

�
KLQJJD� ����� J�FP �� 3HQHOLWLDQ� PHQJHQDL� 26%�
EDPEX�MXJD�WHODK�GLODNXNDQ�ROHK�6XPDUGL��2QR��	�
6X]XNL��������6XPDUGL�HW�DO���������PHQJJXQDNDQ�
MHQLV� EDPEX� PRVR� �3K\OORVWDFK\V� SXEHVFHQV�� GDQ�
SHUHNDW� IHQRO� IRUPDOGHKLGD� GHQJDQ� �� PDFDP�
WDUJHW�NHUDSDWDQ�SDSDQ��������������������������GDQ�

L��

7DEHO����6LIDW�ILVLV�SDSDQ�XQWDL�EDPEX�EHUDUDK

5BCMF����1IZTJDBM�QSPQFSUJFT�PG�UIF�PSJFOUFE�CBNCPP�TUSBOE�CPBSE

6LIDW��3URSHUWLHV��
.DGDU�SHUHNDW�
�5HVLQ�FRQWHQW���

3DQMDQJ�XQWDL��6WUDQG�OHQJWK��

$�� $�� $��

.DGDU�DLU��0RLVWXUH�FRQWHQW����� %��
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.HWHUDQJDQ��5HPDUNV���$QJND�GDODP�NXUXQJ�DGDODK�VWDQGDU�GHYLDVL��1XPEHUV�LQ�SDUHQWKHVHV�UHSUHVHQW�VWDQGDUG�GHYLDWLRQ���$� �
3DQMDQJ�XQWDL��VWUDQG�OHQJWK����$�� �����FP��$�� ����FP��$�� ����FP���%� �.DGDU�SHUHNDW��5HVLQ�FRQWHQW���%� �����
%� �����%� �����

3HQHOLWLDQ�+DVLO�+XWDQ�9RO�����1R�����6HSWHPEHU��������������



���

�
�����J�FP ���6HPHQWDUD�LWX�KDVLO�SHQHOLWLDQ��6DDG�	�
+LODO��������PHQXQMXNNDQ�EDKZD�NHUDSDWDQ�26%�
FDPSXUDQ�EDPEX��ODSLVDQ�OXDU��GDQ�HFHQJ�JRQGRN�
�ODSLVDQ�LQWL�DWDX�FRUH��\DQJ�GLEXDW�PHQJJXQDNDQ�
SHUHNDW� LVRVLDQDW� GHQJDQ� NDGDU� SHUHNDW� ���

� �
EHUNLVDU�DQWDUD������J�FP �KLQJJD������J�FP �
� 3HQJHPEDQJDQ�WHEDO�26%�EDPEX�\DQJ�GLEXDW�
GHQJDQ�EHUEDJDL�SHUODNXDQ�EHUNLVDU�DQWDUD�������
VDPSDL�������GHQJDQ� UDWD�UDWD���������%DPEX�
\DQJ�PHUXSDNDQ� EDKDQ� EHUOLJQRVHOXORVD� VHSHUWL�
ND\X�� PHPLOLNL� VLIDW� KLJURVNRSLV� \DLWX� PXGDK�
PHQ\HUDS�GDQ�PHQJHOXDUNDQ�DLU�GHQJDQ� DGDQ\D�
SHUXEDKDQ� VXKX� GDQ� NHOHPEDEDQ� OLQJNXQJDQ��
2OHK�NDUHQD� LWX� VLIDW�SHQJHPEDQJDQ� WHEDO�26%�
EDPEX� VDQJDW� SHQWLQJ� XQWXN� GLNHWDKXL� NDUHQD�
EHUSHQJDUXK� WHUKDGDS� NHVWDELODQ� GLPHQVL� 26%�
EDPEX�SDGD�VDDW�GLJXQDNDQ�
� +DVLO� DQDOLVD� NHUDJDPDQ� SDGD� 7DEHO� ��
PHQXQMXNNDQ�EDKZD�NDGDU�DLU�26%�EDPEX�VDQJDW�
GLSHQJDUXKL�ROHK�SDQMDQJ�XQWDL�GDQ�NDGDU�SHUHNDW��
26%� GHQJDQ� SDQMDQJ� XQWXL� ��� FP� GDQ� NDGDU�
SHUHNDW� ��� PHPLOLNL� NDGDU� DLU� WHUWLQJJL��
3HQJHPEDQJDQ� WHEDO� 26%� EDPEX� VDQJDW�
GLSHQJDUXKL� ROHK� NDGDU� SHUHNDW�� VHGDQJNDQ�
XNXUDQ� XQWDL� WLGDN�PHPEHULNDQ� SHQJDUXK� \DQJ�
Q\DWD��6HPDNLQ�WLQJJL�NDGDU�SHUHNDW�VHPDNLQ�NHFLO�
QLODL� SHQJHPEDQJDQQ� WHEDO� 26%� EDPEX� \DQJ�
GLKDVLONDQ��+DVLO�SHQHOLWLDQ�LQL�VHMDODQ�GHQJDQ�KDVLO�
SHQHOLWLDQ� )HEULDQWR� HW� DO�� ������� \DQJ�
PHQXQMXNNDQ�EDKZD�SHQJHPEDQJDQ� WHEDO�26%�
EDPEX� \DQJ� GLEXDW� GDUL� EDPEX� DQGRQJ�
�*LJDQWRFKORD� YHUWLFLOODWD��� EHWXQJ� �'HQGURFDODPXV�

DVSHU�� GDQ� DPSHO� �%DPEXVD� YXOJDULV�� \DQJ� GLUHNDW�
GHQJDQ� SHUHNDW� LVRVLDQDW� �0HWK\OHQH� 'LSKHQ\O�
'LLVRF\DQDWH��� VHPDNLQ� NHFLO� QLODLQ\D� GHQJDQ�
PHQLQJNDWQ\D�NDGDU�SHUHNDW�
� 26%� EDPEX� \DQJ� GLEXDW� GDUL� FDPSXUDQ��
NRPELQDVL� XQWDL� EDPEX� EHWXQJ� �'HQGURFDODPXV�
DVSHU���EDPEX�DQGRQJ��*LJDQWRFKORD�YHUWLFLOODWD��GDQ�
EDPEX� WDOL� �*LJDQWRFKORD� DSXV��� GLUHNDW� GHQJDQ�
SHUHNDW� LVRVLDQDW� PHPLOLNL� QLODL� SHQJHPEDQJDQ�
WHEDO�EHUNLVDU�DQWDUD�����KLQJJD������,EUDKLP�	�
)HEULDQWR�� ������� 6HPHQWDUD� LWX� KDVLO� SHQHOLWLDQ�
6XPDUGL�� 6X]XNL�� 	� 2QR� ������� PHQXQMXNNDQ�
EDKZD�SDSDQ�XQWDL�GDUL�EDPEX�PRVR�\DQJ�GLUHNDW�
GHQJDQ�SHUHNDW�IHQRO�IRUPDOGHKLGD�PHPLOLNL�QLODL�
SHQJHPEDQJDQ�WHEDO�EHUNLVDU�DQWDUD�����KLQJJD�
���� WHUJDQWXQJ� GDUL� NDGDU� SHUHNDW� \DQJ�
GLJXQDNDQ�GDQ�NHUDSDWDQ�SDSDQ�XQWDL�\DQJ�GLEXDW��
'LNHPXNDNDQ�SXOD�EDKZD�NHUDSDWDQ�GDQ�VWUXNWXU�
ODSLVDQ� EHUSHQJDUXK� WHUKDGDS� SHQJHPEDQJDQ�
WHEDO� SDSDQ� XQWDL� EDPEX� �6XPDUGL� 	� 6X]XNL��
������
� +DVLO� XML� EHGD� SDGD� 7DEHO� �� PHQXQMXNNDQ�
EDKZD� SHQJJXQDDQ� NDGDU� SHUHNDW� ��� WLGDN�
EHUEHGD�Q\DWD�GHQJDQ�NDGDU�SHUHNDW�����6HFDUD�
NHVHOXUXKDQ�� SHQJHPEDQJDQ� WHEDO� 26%� EDPEX�
KDVLO�SHQHOLWLDQ�LQL�PHPHQXKL�SHUV\DUDWDQ�SURGXN�
SDSDQ� SDUWLNHO� PHQXUXW� 6WDQGDU� 1DVLRQDO�
,QGRQHVLD�61,�������������� �6WDQGDU�1DVLRQDO�
,QGRQHVLD��61,����������GDQ�6WDQGDU�-HSDQJ�XQWXN�
SDSDQ�SDUWLNHO�WLSH����-,6�$��������������-DSDQHVH�
,QGXVWULDO� 6WDQGDUG� �-,6��� ������� NDUHQD� QLODLQ\D�
WLGDN�OHELK�GDUL������3HUV\DUDWDQ�SHQJHPEDQJDQ�

7DEHO����1LODL�)�KLWXQJ�SHQJDUXK�SHUODNXDQ�WHUKDGDS�VLIDW�ILVLV�SDSDQ�XQWDL�EDPEX�EHUDUDK�

5BCMF���� $BMDVMBUFE�'�WBMVFT�PG�USFBUNFOU�FGGFDUT�PO�QIZTJDBM�QSPQFSUJFT�PG�UIF�PSJFOUFE�CBNCPP�
TUSBOE�CPBSE

�

6LIDW��3URSHUWLHV��

)�KLWXQJ���)�FDOFXODWHG��

6XPEHU�NHUDJDPDQ��6RXUFH�RI �YDULDWLRQ��

�$� �%� ,QWHUDNVL�$%�

.DGDU�DLU��0RLVWXUH�FRQWHQW�� �����

� ����

� �����WQ�

.HUDSDWDQ��'HQVLW\�� ����WQ� ����WQ� ����WQ�

3HQJHPEDQJDQ�WHEDO�

�7KLFNQHVV�VZHOOLQJ��

����WQ� ����

� ����WQ�

3HQJHPEDQJDQ�OHEDU�

�:LGWK�H[SDQVLRQ��

����WQ� ����

� ����
�

.HWHUDQJDQ��5HPDUNV���$ �3DQMDQJ�XQWDL���6WUDQG�OHQJWK���% �.DGDU�SHUHNDW��5HVLQ�FRQWHQW��� �WQ� �7LGDN�Q\DWD��1RW�VLJQLILFDQW���

� �1\DWD�SDGD�WDUDI �S���������6LJQLILFDQW�DW�S�����������

� �1\DWD�SDGD�WDUDI �S����������6LJQLILFDQW�DW�S���������

6LIDW�)LVLV�GDQ�0HNDQLV�3DSDQ�8QWDL�%HUDUDK�GDUL�%DPEX�7DOL�� ��-�$��	�-�+��6FKXOWHV��.XU]�*LJDQWRFKORD�DSXV
�,�0��6XODVWLQLQJVLK��'LDQ�$QJJUDLQL�,QGUDZDQ��-DPDO�%DOIDV��$GL�6DQWRVR�	�0RKDPPDG�,VD�,VNDQGDU�



���

WHEDO� 26%� PHQXUXW� 6WDQGDU� ,QJJULV� %6� (1�
��������� �%ULWLVK� 6WDQGDUG�� ������ XQWXN� 26%�
WHEDO�OHELK�GDUL����PP�GDQ�NXUDQJ�GDUL����PP��
EHUWXUXW�WXUXW� DGDODK� ��� �� �26%� SHQJJXQDDQ�
VWUXNWXUDO� GDQ� GLJXQDNDQ� SDGD� NRQGLVL� NHULQJ���
GDQ� ���� �26%� SHQJJXQDDQ� VWUXNWXUDO� GDQ�
GLJXQDNDQ�SDGD�NRQGLVL�OHPEDS���
6HSHUWL� KDOQ\D� VLIDW� SHQJHPEDQJDQ� WHEDO� PDND�
VLIDW� SHQJHPEDQJDQ� OHEDU� 26%� EDPEX� MXJD�
VDQJDW� SHQWLQJ� XQWXN� GLNHWDKXL� NDUHQD� VDQJDW�
EHUSHQJDUXK� WHUKDGDS� NHVWDELODQ� GLPHQVL� 26%�
EDPEX� WHUVHEXW� NKXVXVQ\D� \DQJ� GLJXQDNDQ�
VHEDJDL� GLQGLQJ� \DQJ� EHUKXEXQJDQ� ODQJVXQJ�
GHQJDQ�NRQGLVL�OLQJNXQJDQ��3HUXEDKDQ�VXKX�GDQ�
NHOHPEDEDQ� OLQJ XQJDQ� GLPDQD� 26%� EDPEX�N
GLJXQDNDQ� VDQJDW� EHUSHQJDUXK� WHUKDGDS�
S H U X E D K D Q � G LP H Q V L � 2 6% � W H U V H E X W � �
3HQJHPEDQJDQ� OHEDU� 26%� EDPEX� \DQJ� GLEXDW�
GHQJDQ�EHUEDJDL�SHUODNXDQ�EHUNLVDU�DQWDUD�������
KLQJJD� ������ GHQJDQ� UDWD�UDWD� ������� +DVLO�
DQDOLVD� NHUDJDPDQ� SDGD� 7DEHO� �� PHQXQMXNNDQ�
EDKZD�NDGDU�SHUHNDW�EHUSHQJDUXK�Q\DWD�WHUKDGDS�
SHQJHPEDQJDQ� OHEDU� 26%� EDPEX�� 7HUGDSDW�
NHFHQGHUXQJDQ� VHPDNLQ� WLQJJL� NDGDU� SHUHNDW�
VHPDNLQ�NHFLO�SHQJHPEDQJDQ�OHEDU�26%�EDPEX�� �
+DVLO�XML�EHGD�SDGD�7DEHO���PHQXQMXNNDQ�EDKZD�
SHQJJXQDDQ� NDGDU� SHUHNDW� ��� WLGDN� EHUEHGD�
Q\DWD�SHQJDUXKQ\D�WHUKDGDS�SHQJHPEDQJDQ�OHEDU�
SDSDQ�XQWDL�EDPEX�EHUDUDK�GHQJDQ�NDGDU�SHUHNDW�
���� 'DODP� VWDQGDU� SDSDQ� SDUWLNHO� QLODL�
SHQJHPEDQJDQ�OHEDU�WLGDN�GLSHUV\DUDWNDQ��

%��6LIDW�0HNDQLV

� .HWHJXKDQ� UHNDW� LQWHUQDO� DWDX� LQWHUQDO� ERQG�
PHUXSDNDQ� LQGLNDWRU� EDLN� WLGDNQ\D� LNDWDQ� DQWDU�
SDUWLNHO�GDODP�26%�EDPEX��6HPDNLQ�WLQJJL�QLODL�
LQWHUQDO�ERQG�VHPDNLQ�EDJXV�GDQ�NXDW�LNDWDQ�DQWDU�
SDUWLNHO� \DQJ� WHUMDGL� GDODP� 26%� EDPEX��
.HWHJXKDQ� UHNDW� LQWHUQDO� �LQWHUQDO� ERQG� �� 26%�
EDPEX� \DQJ� GLEXDW� GHQJDQ� EHUEDJDL� SHUODNXDQ�
�7DEHO� ��� VHUWD� GLUHNDW� GHQJDQ� SHUHNDW� IHQRO�

�
IRUPDOGHKLGD�EHUNLVDU�DQWDUD������NJ�FP �KLQJJD�

�� �
�����NJ�FP �GHQJDQ�UDWD�UDWD������NJ�FP �
� +DVLO� DQDOLVD� NHUDJDPDQ� SDGD� 7DEHO� ��
PHQXQMXNNDQ� EDKZD� NHWHJXKDQ� UHNDW� LQWHUQDO�
26%� EDPEX� VDQJDW� GLSHQJDUXKL� ROHK� NDGDU�
SHUHNDW�� VHGDQJNDQ� XNXUDQ� XQWDL� WLGDN�
PHPEHULNDQ�SHQJDUXK�\DQJ�Q\DWD��6HPDNLQ�WLQJJL�
NDGDU� SHUHNDW� PDND� VHPDNLQ� WLQJJL� NHWHJXKDQ�
UHNDW�LQWHUQDO�26%�EDPEX�\DQJ�GLKDVLONDQ��+DVLO�

SHQHOLWLDQ� LQL� VHMDODQ� GHQJDQ� KDVLO� SHQHOLWLDQ�
�6XODVWLQLQJVLK�� 1RYLWDVDUL�� 	� 7XURVR� �������

6XODVWLQLQJVLK�HW�DO���������� 6XPDUGL�HW�DO���������
GDQ� )HEULDQWR� HW� DO�� ������� \DQJ� PHQ\DWDNDQ�
EDKZD� VHPDNLQ� WLQJJL� NDGDU� SHUHNDW� \DQJ�
GLJXQDNDQ� GDODP� SHPEXDWDQ� SDSDQ� SDUWLNHO�
EDPEX�DWDX�SDSDQ�XQWDL�EDPEX�EHUDUDK��VHPDNLQ�
WLQJJL�QLODL�NHWHJXKDQ�UHNDW�LQWHUQDO�SDSDQ�SDUWLNHO�
EDPEX� DWDX� SDSDQ� XQWDL� EDPEX� EHUDUDK� \DQJ�
GLKDVLONDQ��6HGDQJNDQ�KDVLO�SHQHOLWLDQ�,EUDKLP�	�
)HEULDQWR��������PHQXQMXNNDQ�EDKZD�NHWHJXKDQ�
UHNDW� LQWHUQDO� 26%� EDPEX� FDPSXUDQ� EDPEX�
EHWXQJ�� DQGRQJ� GDQ� WDOL� EHUNLVDU� � DQWDUD� ����
NJ�FP KLQJJD� �����NJ�FP ��+DVLO�XML�EHGD�SDGD�

�� �

7DEHO���PHQXQMXNNDQ�EDKZD�SHQJJXQDDQ�NDGDU�
SHUHNDW� ��� WLGDN� EHUEHGD� Q\DWD� SHQJDUXKQ\D�
WHUKDGDS� NHWHJXKDQ� UHNDW� LQWHUQDO� SDSDQ� XQWDL�
EDPEX�EHUDUDK�GHQJDQ�NDGDU�SHUHNDW����
� 0HQXUXW�0DORQH\��������JHRPHWUL�XQWDL�VDQJDW�
EHUSHQJDUXK�WHUKDGDS�VLIDW�26%�\DQJ�GLKDVLONDQ��
1LVEDK�NHODQJVLQJDQ�� ��PHUXSDNDQ�VOHQGHUQHVV�UDWLR
SHUEDQGLQJDQ� DQWDUD� SDQMDQJ� GDQ� WHEDO� XQWDL��
6HPDNLQ� WLQJJL� QLODL� QLVEDK� NHODQJVLQJDQ� XQWDL�
VHPDNLQ�PXGDK�GLDWXU�DUDKQ\D�GDQ�VHPDNLQ�WLQJJL�
NHNXDWDQ� SDSDQ� \DQJ� GLKDVLONDQ�� 1LODL� UDWD�UDWD�
QLVEDK� NHODQJVLQJDQ� XQWDL� EDPEX� WDOL� \DQJ�
GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� �����
�SDQMDQJ�XQWDL����� FP��������� �SDQMDQJ�XQWDL����
FP��GDQ��������SDQMDQJ�XQWDL����FP��
� )DNWRU� ODLQ� GDUL� JHRPHWUL� XQWDL� \DQJ�
EHUSHQJDUXK�WHUKDGDS�VLIDW�SDSDQ�\DQJ�GLKDVLONDQ�
DGDODK� SHUEDQGLQJDQ� DQWDUD� SDQMDQJ� GDQ� OHEDU�
XQWDL� \DQJ� GLNHQDO� GHQJDQ� LVWLODK� ��DVSHFW� UDWLR
2ULHQWDVL� XQWDL� \DQJ� EDJXV� GDODP� 26%� GDSDW�
GLFDSDL� GHQJDQ� QLODL� � PLQLPXP� ��DVSHFW� UDWLR

DVSHFW��0DORQH\���������'DODP�SHQHOLWLDQ�LQL�QLODL�
UDWLR� XQWDL� EDPEX� WDOL� \DQJ� GLJXQDNDQ� GDODP�
SHPEXDWDQ� 26%� EHUNLVDU� DQWDUD� �� KLQJJD� ����� �
6HFDUD�NHVHOXUXKDQ��NHWHJXKDQ�UHNDW�LQWHUQDO�26%�
EDPEX�KDVLO�SHQHOLWLDQ�LQL�PHPHQXKL�SHUV\DUDWDQ�
SURGXN�SDSDQ�SDUWLNHO�PHQXUXW�6WDQGDU�1DVLRQDO�
,QGRQHVLD�61,�������������� �6WDQGDU�1DVLRQDO�
,QGRQHVLD��61,����������GDQ�6WDQGDU�-HSDQJ�-,6�$�
����� ������� �-DSDQHVH�,QGXVWULDO�6WDQGDUG��-,6���
������� NDUHQD� QLODLQ\D� WLGDN� NXUDQJ� GDUL� ����
NJ�FP �� 3HUV\DUDWDQ� �26%�PHQXUXW�

�
LQWHUQDO� ERQG

6WDQGDU� ,QJJULV� %6� (1� ��������� �%ULWLVK�
6WDQGDUG��������XQWXN�26%�WHEDO�OHELK�GDUL����PP�
GDQ�NXUDQJ�GDUL����PP��DGDODK������1�PP �DWDX�

�

�����NJ�FP ��26%�VWUXNWXUDO�GDQ�GLJXQDNDQ�SDGD�
�

NRQGLVL�NHULQJ�PDXSXQ�NRQGLVL�OHPEDS��

3HQHOLWLDQ�+DVLO�+XWDQ�9RO�����1R�����6HSWHPEHU��������������
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7DEHO����6LIDW�PHNDQLV�SDSDQ�XQWDL�EDPEX�EHUDUDK

5BCMF����.FDIBOJDBM�QSPQFSUJFT�PG�UIF�PSJFOUFE�CBNCPP�TUSBOE�CPBSE�

6LIDW��3URSHUWLHV��
.DGDU�SHUHNDW�
�5HVLQ�FRQWHQW���
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�
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.HWHUDQJDQ��5HPDUNV���$QJND�GDODP�NXUXQJ�DGDODK�VWDQGDU�GHYLDVL��1XPEHUV�LQ�SDUHQWKHVHV�UHSUHVHQW�VWDQGDUG�GHYLDWLRQ���$� �
3DQMDQJ�XQWDL��VWUDQG�OHQJWK����$�� �����FP��$�� ����FP��$�� ����FP���%� �.DGDU�SHUHNDW��5HVLQ�FRQWHQW���%� �����
%� �����%� ����

� 'DODP� SHQJJXQDDQQ\D� SDSDQ� XQWDL� EDPEX�
EHUDUDK�WLGDN�SHUQDK�EHUGLUL�VHQGLUL�WHWDSL�VHODOX�
GLJDEXQJNDQ�GHQJDQ�SDSDQ�DWDX�NRPSRQHQ�ODLQ�
VHKLQJJD�PHPHUOXNDQ�EDKDQ�SHQJLNDW��6DODK�VDWX�
EDKDQ� SHQJLNDW� \DQJ� GLJXQDNDQ� DGDODK� VHNUXS��
2OHK� NDUHQD� LWX� VLIDW� NXDW� SHJDQJ� VHNUXS�26%�
EDPEX� SHUOX� GLNHWDKXL�� 1LODL� UDWD�UDWD� KDVLO�
SHQJXMLDQ� NXDW� SHJDQJ� VHNUXS� 26%� EDPEX�
GHQJDQ� EHUEDJDL� SHUODNXDQ� WHUFDQWXP� GDODP�
7DEHO� ��� VHGDQJNDQ� KDVLO� DQDOLVD� NHUDJDPDQQ\D�
WHUFDQWXP�GDODP�7DEHO���� �.XDW�SHJDQJ�VHNUXS�
26%� EDPEX� KDVLO� SHQHOLWLDQ� LQL� \DQJ� GLEXDW�
GHQJDQ�EHUEDJDL�SHUODNXDQ�VHUWD�GLUHNDW�GHQJDQ�

SHUHNDW� IHQRO� IRUPDOGHKLGD�EHUNLVDU�DQWDUD������
�

NJ� KLQJJD� ����� NJ GHQJDQ� UDWD�UDWD� ����� NJ��
6HPHQWDUD� LWX� ,EUDKLP� 	� )HEULDQWR� �������
PHODSRUNDQ� EDKZD� NXDW� SHJDQJ� VHNUXS� 26%�
EDPEX� FDPSXUDQ� EDPEX� EHWXQJ�� DQGRQJ� GDQ�
WDOL� \DQJ� GLUHNDW� GHQJDQ� SHUHNDW� LVRVLDQDW�
EHUNLVDU� DQWDUD� ����� NJI � KLQJJD� ����� NJI��
6HGDQJNDQ� QLODL� NXDW� SHJDQJ� VHNUXS� 26%� GDUL�
ND\X� VHQJRQ�� PDQLL� GDQ� PDQJLXP� \DQJ� GLEXDW�
GHQJDQ� SHUHNDW� LVRVLDQDW� GHQJDQ� NDGDU� SHUHNDW�
���EHUWXUXW�WXUXW�DGDODK�VHEHVDU����NJ������NJ�
GDQ����NJ� � 
 �+LGD\DW��6\DEDQL��3XUZDZDQJVD��	�
)HEULDQWR��������

6LIDW�)LVLV�GDQ�0HNDQLV�3DSDQ�8QWDL�%HUDUDK�GDUL�%DPEX�7DOL�� ��-�$��	�-�+��6FKXOWHV��.XU]�*LJDQWRFKORD�DSXV
�,�0��6XODVWLQLQJVLK��'LDQ�$QJJUDLQL�,QGUDZDQ��-DPDO�%DOIDV��$GL�6DQWRVR�	�0RKDPPDG�,VD�,VNDQGDU�



���

� +DVLO� DQDOLVD� NHUDJDPDQ� SDGD� 7DEHO� ��
PHQXQMXNNDQ� EDKZD� NXDW� SHJDQJ� VHNUXS� 26%�
EDPEX�GLSHQJDUXKL�ROHK�NDGDU�SHUHNDW�VHGDQJNDQ�
XNXUDQ� SDUWLNHO� DWDX� XQWDL� � �� WLGDN�VWUDQG
PHPEHULNDQ� SHQJDUXK� \DQJ� Q\DWD�� 6HFDUD�
NHVHOXUXKDQ��NXDW�SHJDQJ�VHNUXS�26%�EDPEX�LQL�
PHPHQXKL� SHUV\DUDWDQ� SURGXN� SDSDQ� SDUWLNHO�
PHQXUXW� 6WDQGDU� 1DVLRQDO� ,QGRQHVLD� 61,� ���
���������� �6WDQGDU� 1DVLRQDO� ,QGRQHVLD� �61,���
������� GDQ� 6WDQGDU� -HSDQJ� -,6� $� ����� �� �����
�-DSDQHVH�,QGXVWULDO�6WDQGDUG��-,6����������NDUHQD�
QLODLQ\D� WLGDN� NXUDQJ� GDUL� ��� NJ�� �.XDW� SHJDQJ�
VHNUXS�26%�EDPEX�KDVLO�SHQHOLWLDQ�LQL�MDXK�OHELK�
WLQJJL� GLEDQGLQJ� NXDW� SHJDQJ� VHNUXS� 26%�
FDPSXUDQ� EDPEX� GDQ� HFHQJ� JRQGRN� ������� ²�
������NJI��KDVLO�SHQHOLWLDQ��6DDG�	�+LODO��������
� .HWHJXKDQ�OHQWXU�GDODP�KDO�LQL�PRGXOXV�SDWDK�
�025��PHUXSDNDQ� VDODK� VDWX� VLIDW� \DQJ� VDQJDW�
SHQWLQJ�GDUL�26%�EDPEX��0RGXOXV�SDWDK��025��
PHUXSDNDQ� NHPDPSXDQ�26%� EDPEX�PHQDKDQ�
EHEDQ�PDNVLPXP��025�26%�EDPEX�GLXML�GDODP�
SRVLVL� VHMDMDU� VHUDW� GDQ� WHJDN� OXUXV� VHUDW� SDSDQ��
1LODL�UDWD�UDWD�KDVLO�SHQJXMLDQ�025�26%�EDPEX�
GHQJDQ� EHUEDJDL� SHUODNXDQ� WHUFDQWXP� GDODP�
7DEHO� ��� VHGDQJNDQ� KDVLO� DQDOLVD� NHUDJDPDQQ\D�
WHUFDQWXP�GDODP�7DEHO�����1LODL�025�VHMDMDU�VHUDW�
26%� EDPEX� KDVLO� SHQHOLWLDQ� LQL� EHUNLVDU� DQWDUD�
������NJ�FP �KLQJJD�������NJ�FP �GHQJDQ�UDWD�

� �

UDWD�������NJ�FP ��VHGDQJNDQ�QLODL�025�WHJDN�
��

OXUXV� VHUDW�EHUNLVDU� DQWDUD�������NJ�FP �KLQJJD�
�

������ NJ�FP � GHQJDQ� UDWD�UDWD� ������ NJ�FP �� �
� �

26%� EDPEX� KDVLO� SHQHOLWLDQ� LQL� PHPLOLNL� QLODL�
025�OHELK�WLQJJL�GLEDQGLQJ�025�SDSDQ�SDUWLNHO�

EDPEX�EHWXQJ�KDVLO�SHQHOLWLDQ�6XODVWLQLQJVLK�HW�DO��
�������� 025�26%� FDPSXUDQ� ND\X�&DORSK\OOXP�
LQRSK\OOXP 3DXORZQLD�FRUHDQD�GDQ� �KDVLO�SHQHOLWLDQ�2K�
	�.LP���������GDQ�025�26%�FDPSXUDQ�EDPEX�
GDQ�HQFHQJ�JRQGRN�KDVLO�SHQHOLWLDQ�6DDG�	�+LODO�
�������
� +DVLO� DQDOLVD� NHUDJDPDQ� SDGD� 7DEHO� ��
PHQXQMXNNDQ� EDKZD� 025� VHMDMDU� VHUDW� 26%�
EDPEX�GLSHQJDUXKL�ROHK�NDGDU�SHUHNDW�VHGDQJNDQ�
XNXUDQ� XQWDL� WLGDN�PHPEHULNDQ� SHQJDUXK� \DQJ�
Q\DWD�� +DVLO� SHQHOLWLDQ� LQL� VHMDODQ� GHQJDQ� KDVLO�
SHQHOLWLDQ�6XODVWLQLQJVLK�HW�DO����������6XPDUGL�HW�
DO����������2K�	�.LP��������GDQ�)HEULDQWR�HW�DO��
������� \DQJ� PHQ\DWDNDQ� EDKZD� VHPDNLQ� WLQJJL�
NDGDU�SHUHNDW�\DQJ�GLJXQDNDQ�GDODP�SHPEXDWDQ�
SDSDQ� SDUWLNHO� DWDX� 26%� VHPDNLQ� WLQJJL� QLODL�
025�SDSDQ�SDUWLNHO�DWDX�26%�\DQJ�GLKDVLONDQ�
� %HUGDVDUNDQ�GDWD�SDGD�7DEHO���GDSDW�GLNHWDKXL�
EDKZD� QLODL� UDWD�UDWD�025� VHMDMDU�26%� EDPEX�
\DQJ� GLEXDW� GHQJDQ� NDGDU� SHUHNDW� IHQRO�
IRUPDOGHKLGD� ��� PHQLQJNDW� ����� GLEDQGLQJ�
GHQJDQ�26%�EDPEX� \DQJ� GLEXDW� GHQJDQ� NDGDU�
SHUHNDW� ��� GDQ� PHQLQJNDW� ������ GLEDQGLQJ�
GHQJDQ�26%�EDPEX� \DQJ� GLEXDW� GHQJDQ� NDGDU�
SHUHNDW� ���� �1LODL�025�26%� FDPSXUDQ� ND\X�
&DORSK\OOXP� LQRSK\OOXP 3DXORZQLD� FRUHDQD��GDQ� \DQJ�
GLUHNDW� GHQJDQ� SHUHNDW� IHQRO� IRUPDOGHKLGD�
GHQJDQ�NDGDU�SHUHNDW������DGDODK������03D�DWDX�

�
������ NJ�FP � VHGDQJNDQ� � \DQJ� GLEXDW� GHQJDQ�
NDGDU�SHUHNDW������DGDODK������03D�DWDX�������

�
NJ�FP � �2K� 	� .LP�� ������� 6HPHQWDUD� LWX�
)HEULDQWR� HW� DO�� ������� PHQJHPXNDNDQ� KDVLO�
SHQHOLWLDQ� SHQJDUXK� MHQLV� EDPEX� GDQ� NDGDU�

7DEHO��� 1LODL� )� KLWXQJ� SHQJDUXK� SHUODNXDQ� WHUKDGDS� VLIDW� PHNDQLV� SDSDQ� XQWDL� EDPEX�
EHUDUDK�

5BCMF����$BMDVMBUFE�'�WBMVFT�PG�USFBUNFOU�FGGFDUT�PO�NFDIBOJDBM�QSPQFSUJFT�PG�UIF�PSJFOUFE�CBNCPP�
TUSBOE�CPBSE�

�
6LIDW��3URSHUWLHV��

)�KLWXQJ���)�FDOFXODWHG��
6XPEHU�NHUDJDPDQ��6RXUFH�RI �YDULDWLRQ��

�$� �%� ,QWHUDNVL�$%�

.HWHJXKDQ�UHNDW�LQWHUQDO��,QWHUQDO�ERQG��� ����WQ� ����

� ����WQ�

.XDW�SHJDQJ�VHNUXS��6FUHZ�KROGLQJ�SRZHU��� ����WQ� ����
� ����WQ�

0RGXOXV�SDWDK�VHMDMDU��025��SDUDOOHO�
�

����WQ� ����
� ����WQ�

0RGXOXV�HODVWLVLWDV�VHMDMDU��02(��SDUDOHO�� �����

� ����WQ� ����WQ�

0RGXOXV�SDWDK�WHJDN�OXUXV��025��SHUSHQGLFXODU�� ����

� ����WQ� ����WQ�

0RGXOXV�HODVWLVLWDV�WHJDN�OXUXV��02(��SHUSHQGLFXODU�
�

� ����
� ����WQ� ����WQ�

.HWHUDQJDQ��5HPDUNV����$ �3DQMDQJ�XQWDL��6WUDQG�OHQJWK���% �.DGDU�SHUHNDW��5HVLQ�FRQWHQW���WQ� �7LGDN�Q\DWD��1RW�VLJQLILFDQW���

� �1\DWD�SDGD�WDUDI �S���������6LJQLILFDQW�DW�S�����������

� �1\DWD�SDGD�WDUDI �S����������6LJQLILFDQW�DW�S��������

3HQHOLWLDQ�+DVLO�+XWDQ�9RO�����1R�����6HSWHPEHU��������������
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SHUHNDW� WHUKDGDS� VLIDW� 26%� EDPEX� GHQJDQ�
PHQHUDSNDQ� SHUODNXDQ� SHQGDKXOXDQ� XDS� SDQDV�
VHODPD� VDWX� MDP� SDGD� XQWDL� EDPEX� \DQJ�
GLJXQDNDQ�� -HQLV� EDPEX� \DQJ� GLJXQDNDQ� DGDODK�
DQGRQJ�� EHWXQJ� GDQ� DPSHO��025� WHUHQGDK� ����

� �
1�PP � DWDX� ���� NJ�FP �� GLPLOLNL� ROHK� 26%�
EDPEX� \DQJ� GLEXDW� GDUL� XQWDL� EDPEX� DPSHO�
PHQJJXQDNDQ� SHUHNDW� LVRVLDQDW� GHQJDQ� NDGDU�

��
SHUHNDW�����GDQ�025�WHUWLQJJL�����1�PP DWDX�

�
����NJ�FP ��GLPLOLNL�ROHK�26%�\DQJ�GLEXDW�GDUL�
XQWDL� EDPEX� EHWXQJ� PHQJJXQDNDQ� SHUHNDW�
LVRVLDQDW�GHQJDQ�NDGDU�SHUHNDW�����+DVLO�XML�EHGD�
SDGD� 7DEHO� ��PHQXQMXNNDQ� EDKZD� SHQJJXQDDQ�
NDGDU� SHUHNDW� ��� WLGDN� EHUEHGD� Q\DWD� GHQJDQ�
NDGDU� SHUHNDW� ��� WHWDSL� EHUEHGD� Q\DWD� GHQJDQ�
NDGDU�SHUHNDW����
� 6HFDUD� NHVHOXUXKDQ�� PRGXOXV� SDWDK� VHMDMDU�
VHUDW�26%�EDPEX�\DQJ�GLEXDW�GHQJDQ�EHUEDJDL�
SHUODNXDQ�PHPHQXKL�SHUV\DUDWDQ�SURGXN�SDSDQ�
SDUWLNHO� WLSH� ��� PHQXUXW� 61,� �������������
�6WDQGDU�1DVLRQDO�,QGRQHVLD��61,����������-,6�$�
���������� �-DSDQHVH�,QGXVWULDO�6WDQGDUG���������
NDUHQD�QLODLQ\D�WLGDN�NXUDQJ�GDUL�����NJ�FP �GDQ�

�

%6�(1���������� �%ULWLVK�6WDQGDUG��������XQWXN�
26%�WHEDO�OHELK�GDUL����PP�GDQ�NXUDQJ�GDUL����
PP��NDUHQD�QLODLQ\D�WLGDN�NXUDQJ�GDUL����1�PP �

�

DWDX�����NJ�FP ��26%�SHQJJXQDDQ�VWUXNWXUDO�GDQ�
�

GLJXQDNDQ� SDGD� NRQGLVL� NHULQJ�PDXSXQ� NRQGLVL�
OHPEDS��
� %HUGDVDUNDQ� KDVLO� DQDOLVD� NHUDJDPDQ� SDGD�
7DEHO����GDSDW�GLNHWDKXL��EDKZD��025�WHJDN�OXUXV�
VHUDW�26%�EDPEX�VDQJDW�GLSHQJDUXKL�ROHK�XNXUDQ�
XQWDL�VHGDQJNDQ�NDGDU�SHUHNDW�WLGDN�PHPEHULNDQ�
SHQJDUXK� \DQJ� Q\DWD�� %HUGDVDUNDQ� GDWD� SDGD�
7DEHO���GDSDW�GLNHWDKXL�EDKZD�QLODL�UDWD�UDWD�025�
WHJDN� OXUXV� VHUDW�26%� EDPEX� \DQJ� GLEXDW� GDUL�
XQWDL� SDQMDQJ� ���� FP�PHQLQJNDW� ��� GLEDQGLQJ�
GHQJDQ� 26%� EDPEX� \DQJ� GLEXDW� GDUL� XQWDL�
SDQMDQJ����FP�GDQ�PHQLQJNDW�������GLEDQGLQJ�
GHQJDQ� 26%� EDPEX� \DQJ� GLEXDW� GDUL� XQWDL�
SDQMDQJ����FP�
� 6HSHUWL� GLXQJNDSNDQ� ROHK� 0DORQH\� �������
EDKZD� JHRPHWUL� XQWDL� VDQJDW� EHUSHQJDUXK�
WHUKDGDS� VLIDW� 26%� \DQJ� GLKDVLONDQ�� 1LVEDK�
NHODQJVLQJDQ� GDQ� �� DGDODK� SDUDPHWHU�DVSHFW� UDWLR
JHRPHWUL�XQWDL�\DQJ�VDQJDW�EHUSHQJDUXK�WHUKDGDS�
VLIDW�26%�EDPEX�\DQJ�GLKDVLONDQ��6HPDNLQ�WLQJJL�
QLODL� QLVEDK� NHODQJVLQJDQ� GDQ� � XQWDL�DVSHFW� UDWLR
VHPDNLQ�PXGDK�GLDWXU�DUDKQ\D�GDQ�VHPDNLQ�WLQJJL�
NHNXDWDQ�SDSDQ�\DQJ�GLKDVLONDQ��2ULHQWDVL�XQWDL�
\DQJ� �GDODP�26%�GDSDW�GLFDSDL�GHQJDQ�QLODL�EDLN

DVSHFW�UDWLR�PLQLPXP����'DODP�SHQHOLWLDQ�LQL�QLODL�
DVSHFW�UDWLR�XQWDL�EDPEX�WDOL�\DQJ�GLJXQDNDQ�GDODP�
SHPEXDWDQ� 26%� EHUNLVDU� DQWDUD� �� KLQJJD� ����� �
+DVLO�XML�EHGD�SDGD�7DEHO���PHQXQMXNNDQ�EDKZD�
SDQMDQJ� XQWDL� ���� FP� WLGDN� EHUEHGD� Q\DWD�
SHQJDUXKQ\D� WHUKDGDS� 025� WHJDN� OXUXV� VHUDW�
26%�EDPEX�GHQJDQ�SDQMDQJ�XQWDL����FP�WHWDSL�
EHUEHGD�Q\DWD�GHQJDQ�SDQMDQJ�XQWDL����FP�
� 6HFDUD�NHVHOXUXKDQ��PRGXOXV�SDWDK�WHJDN�OXUXV�
VHUDW�26%�EDPEX�\DQJ�GLEXDW�GHQJDQ�EHUEDJDL�
SHUODNXDQ�PHPHQXKL�SHUV\DUDWDQ�SURGXN�SDSDQ�
SDUWLNHO� WLSH� ��� PHQXUXW� 61,� �������������
�6WDQGDU�1DVLRQDO�,QGRQHVLD��61,����������-,6�$�
���������� �-DSDQHVH� ,QGXVWULDO� 6WDQGDUG� �-,6���
������� GDQ� %6�(1� ��������� �%ULWLVK� 6WDQGDUG��
������ XQWXN� 26%� WHEDO� OHELK� GDUL� ��� PP� GDQ�
NXUDQJ�GDUL����PP��NDUHQD�QLODLQ\D�WLGDN�NXUDQJ�
GDUL����03D�DWDX�����NJ�FP

�
�

� 6LIDW�NHNDNXDQ�DWDX�PRGXOXV�HODVWLVLWDV��02(��
VDPD� KDOQ\D� GHQJDQ� PRGXOXV SDWDK� �025���
PHUXSDNDQ�VDODK�VDWX�VLIDW�PHNDQLV�\DQJ�VDQJDW�
SHQWLQJ�GDUL�26%�EDPEX��1LODL�02(�VHMDMDU�VHUDW�
26%� EDPEX� KDVLO� SHQHOLWLDQ� LQL� EHUNLVDU� DQWDUD�
������� NJ�FP � KLQJJD� �������� NJ�FP � GHQJDQ�

� �

UDWD�UDWD���������NJ�FP ��VHGDQJNDQ�QLODL�025�
��

WHJDN� OXUXV� VHUDW� EHUNLVDU� DQWDUD� ������� NJ�FP �
�

KLQJJD� ������� NJ�FP � GHQJDQ� UDWD�UDWD� �������
�

NJ�FP ���1LODL�02(�26%�EDPEX�KDVLO�SHQHOLWLDQ�
�

LQL�EDLN�VHMDMDU�VHUDW�PDXSXQ�WHJDN�OXUXV�VHUDW�OHELK�
WLQJJL� GLEDQGLQJ� 025� 26%� FDPSXUDQ� EDPEX�
GDQ�HQFHQJ�JRQGRN�KDVLO�SHQHOLWLDQ�6DDG�	�+LODO�
�������� 6HPHQWDUD� LWX� 6X]XNL� 	� 7DNHGD� �������
PHQJHPXNDNDQ� 02(� 26%� GDUL� ND\X� VXJL�
� � '�� 'RQ�� \DQJ� GLEXDW�&KU\SWRPHULD� MDSRQLFD
PHQJJXQDNDQ�SHUHNDW�IHQRO�IRUPDOGHKLGD�GHQJDQ�
NDGDU�SHUHNDW����EHUNLVDU�DQWDUD������*3D� �DWDX�
������� NJ�FP � KLQJJD� ����� *3D� DWDX� �������

�

NJ�FP ��VHMDMDU�VHUDW��GDQ�DQWDUD������*3D� �DWDX�
�

������� NJ�FP KLQJJD� ����� *3D� DWDX� �������
��

NJ�FP ��WHJDN�OXUXV�VHUDW��
�

� +DVLO� DQDOLVD� NHUDJDPDQ� SDGD� 7DEHO� ��
PHQXQMXNNDQ� EDKZD� 02(� 26%� EDPEX� EDLN�
VHMDMDU�VHUDW�PDXSXQ�WHJDN�OXUXV�VHUDW�GLSHQJDUXKL�
ROHK�XNXUDQ�XQWDL�VHGDQJNDQ�NDGDU�SHUHNDW�WLGDN�
PHPEHULNDQ� SHQJDUXK� \DQJ� Q\DWD�� +DVLO�
SHQHOLWLDQ� LQL� VHMDODQ� GHQJDQ� KDVLO� SHQHOLWLDQ�
6X]XNL�	�7DNHGD��������GDQ�)HEULDQWR�HW�DO���������
\DQJ�PHQ\DWDNDQ� EDKZD� NHWHJXKDQ� OHQWXU�26%�
VDQJDW�GLSHQJDUXKL�ROHK�SDQMDQJ�XQWDL��6HPDNLQ�
SDQMDQJ�XNXUDQ�XQWDL�VHPDNLQ�WLQJJL�QLODL�02(�
26%�\DQJ�GLKDVLONDQ�

6LIDW�)LVLV�GDQ�0HNDQLV�3DSDQ�8QWDL�%HUDUDK�GDUL�%DPEX�7DOL�� ��-�$��	�-�+��6FKXOWHV��.XU]�*LJDQWRFKORD�DSXV
�,�0��6XODVWLQLQJVLK��'LDQ�$QJJUDLQL�,QGUDZDQ��-DPDO�%DOIDV��$GL�6DQWRVR�	�0RKDPPDG�,VD�,VNDQGDU�
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7DEHO����+DVLO�XML�%1-�EHEHUDSD�VLIDW�SDSDQ�XQWDL�EDPEX�EHUDUDK

5BCMF����)4%�SFTVMUT�PO��TPNF�QSPQFSUJFT�PG�UIF�PSJFOUFE�CBNCPP�TUSBOE��CPBSE

6LIDW��3URSHUWLHV�� 3HUODNXDQ�
�7UHDWPHQW��

1LODL�UDWD�UDWD�\DQJ�GLEDQGLQJNDQ�
�&RPSDULVRQ�RI �WKH�PHDQ�YDOXHV��

3HQJHPEDQJDQ�WHEDO�
�7KLFNQHVV�VZHOOLQJ�����

%� ���������%���������������%�����������������%��

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

������������������������

3HQJHPEDQJDQ�OHEDU��/LQHDU�
H[SDQVLRQ�����

%� ���������%���������������%�����������������%��

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

������������������������

.HWHJXKDQ�UHNDW�LQWHUQDO��,QWHUQDO�
ERQG���NJ�FP��

%� ���������%���������������%�����������������%��

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

�

.XDW�SHJDQJ�VHNUXS��6FUHZ�KROGLQJ�
SRZHU���NJ�
�
�

%� ���������%���������������%����������������%��

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

�

0RGXOXV�SDWDK�VHMDMDU�����025��
SDUDOOHO���NJ�FP��

�

%� ���������%���������������%���������������%��

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

�

0RGXOXV�HODVWLVLWDV�VHMDMDU��02(��
SDUDOOHO���NJ�FP��

$� ���������$���������������$�����������������$��

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

�

�0RGXOXV�SDWDK�WHJDN�OXUXV
��025��SHUSHQGLFXODU ���NJ�FP��

$� ���������$���������������$�����������������$��

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

�

�0RGXOXV�HODVWLVLWDV�WHJDN�OXUXV�
�02(��SHUSHQGLFXODU���NJ�FP��

�

$� ���������$���������������$����������������$��
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�

.HWHUDQJDQ��5HPDUNV���$� �3DQMDQJ�XQWDL��VWUDQG�OHQJWK���$� �����FP��$� ����FP��$� ����FP�� �% �.DGDU�SHUHNDW��5HVLQ�
FRQWHQW���%� �����%� �����%� �����

������������ BBBBB� �7LGDN�EHUEHGD�Q\DWD��1RW�VLJQLILFDQW�GLIIHUHQFH���

� %HUGDVDUNDQ�GDWD�SDGD�7DEHO���GDSDW�GLNHWDKXL�
EDKZD�QLODL�UDWD�UDWD�02(�VHMDMDU�GDQ�WHJDN�OXUXV�
VHUDW�26%�EDPEX�\DQJ�GLEXDW�GDUL�XQWDL�SDQMDQJ�
����FP�EHUWXUXW�WXUXW�PHQLQJNDW������GDQ������
GLEDQGLQJ�GHQJDQ�26%�EDPEX�\DQJ�GLEXDW�GDUL�
XQWDL� SDQMDQJ� ��� FP� GDQ� EHUWXUXW�WXUXW�
PHQLQJNDW� ������ GDQ� ���� GLEDQGLQJ� GHQJDQ�
26%�EDPEX�\DQJ�GLEXDW�GDUL�XQWDL�SDQMDQJ����FP���
+DVLO�XML�EHGD�SDGD�7DEHO���PHQXQMXNNDQ�EDKZD�
SDQMDQJ� XWDL� ���� FP� WLGDN� EHUEHGD� Q\DWD�
SHQJDUXKQ\D�WHUKDGDS�02(�26%�EDPEX�GHQJDQ�

SDQMDQJ�XQWDL����FP�WHWDSL�EHUEHGD�Q\DWD�GHQJDQ�
SDQMDQJ�XQWDL����FP�
� 6HFDUD� NHVHOXUXKDQ�� 02(� VHMDMDU� VHUDW� GDQ�
WHJDN�OXUXV�VHUDW�26%�EDPEX�\DQJ�GLEXDW�GHQJDQ�
EHUEDJDL� SHUODNXDQ� PHPHQXKL� SHUV\DUDWDQ�
SURGXN� SDSDQ� SDUWLNHO� WLSH� ��� PHQXUXW� 61,�
������������� �6WDQGDU� 1DVLRQDO� ,QGRQHVLD�
�61,��� ������� GDQ� -,6� $� ���������� �-DSDQHVH�
,QGXVWULDO� 6WDQGDUG� �-,6��� ������ NDUHQD� QLODLQ\D�

�
EHUWXUXW� WXUXW� WLGDN� NXUDQJ� GDUL� ������� NJ�FP �

�
GDQ��������NJ�FP ��VHUWD�PHPHQXKL�SHUV\DUDWDQ�

3HQHOLWLDQ�+DVLO�+XWDQ�9RO�����1R�����6HSWHPEHU��������������
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SURGXN�26%�PHQXUXW�%6�(1���������� �%ULWLVK�
6WDQGDUG�� ������ XQWXN� 26%� WHEDO� OHELK� GDUL�
���PP�GDQ�NXUDQJ�GDUL����PP��26%�SHQJJXQDDQ�
VWUXNWXUDO� GDQ� GLJXQDNDQ� SDGD� NRQGLVL� NHULQJ�
PDXSXQ� NRQGLVL� OHPEDE�� NDUHQD� QLODLQ\D�

�
EHUWXUXW�WXUXW� WLGDN� NXUDQJ� GDUL� ������ 1�PP �

� �
DWDX�����NJ�FP �GDQ�������1�PP �DWDX��������

�
NJ�FP �
� 0HQXUXW�)LUKDUW��������SHUHNDW�WHODK�EHUSHUDQ�
GDQ� DNDQ� WHUXV� EHUSHUDQ� GDODP� SHPDQIDDWDQ�
VXPEHU�GD\D�ND\X�VHFDUD�HILVLHQ��6DDW�LQL�SHUHNDW�
WHODK� EHUSHUDQ� VDQJDW� SHQWLQJ� VHKLQJJD� KDPSLU�
VHPXD� MHQLV� GDQ� XNXUDQ� ND\X� GDSDW� GLNRQYHUVL�
PHQMDGL�VXDWX�SURGXN�\DQJ�IXQJVLRQDO��6HPHQWDUD�
LWX� 6HOOHUV� ������� PHQ\DWDNDQ� EDKZD� GDODP�
LQGXVWUL�ND\X�NRPSRVLW��SHUVHQWDVH�ELD\D�SHUHNDW�
EHUYDULDVL�PXODL�GDUL�VDQJDW�NHFLO�VDPSDL�����GDUL�
WRWDO� ELD\D� SURGXNVL� \DQJ� GLSHUOXNDQ� XQWXN�
PHPEXDW� SURGXN� NRPSRVLW� GDODP� EHUEDJDL�
EHQWXN� GDQ� MHQLV�� 2OHK� NDUHQD� LWX� VDODK� VDWX�
SHUWLPEDQJDQ�GDODP�PHPLOLK�VXDWX�MHQLV�SHUHNDW�
\DQJ� DNDQ� GLJXQDNDQ� XQWXN� PHPEXDW� SURGXN�
NRPSRVLW� DGDODK�KDUJDQ\D��'DODP�SHQHOLWLDQ� LQL�
SHQJJXQDDQ� SHUHNDW� \DQJ� OHELK� VHGLNLW� OHELK�
GLVXNDL��26%� EDPEX� \DQJ�PHPLOLNL� QLODL�025�
WHUWLQJJL������NJ�FP ��GDODP�SHQHOLWLDQ�LQL�DGDODK�

�

26%�\DQJ�GLEXDW�GDUL�XQWDL�EDPEX�WDOL�SDQMDQJ����
FP�GDQ�NDGDU�SHUHNDW����

,9���.(6,038/$1�'$1�6$5$1

$��.HVLPSXODQ

� %DPEX� WDOL� GDSDW� GLJXQDNDQ� VHEDJDL� VXPEHU�
EDKDQ� EDNX� GDODP� SHPEXDWDQ� SURGXN� EDPEX�
NRPSRVLW� EHUXSD� SDSDQ� XQWDL� EDPEX� EHUDUDK�
� �� DWDX� 26%� EDPEX���RULHQWHG� EDPERR� VWUDQG� ERDUG
26%�EDPEX�WDOL�\DQJ�GLEXDW�PHPLOLNL�NHUDSDWDQ�
UDWD�UDWD������J�FP ��6LIDW�ILVLV�GDQ�PHNDQLV�26%�

�

EDPEX� VDQJDW� GLSHQJDUXKL� ROHK� NDGDU� SHUHNDW�
\DQJ� GLJXQDNDQ�� NHFXDOL� PRGXOXV� HODVWLVLWDV��
6HPDNLQ�WLQJJL�NDGDU�SHUHNDW�VHPDNLQ�EDLN�VLIDW�
26%�EDPEX�\DQJ�GLKDVLONDQ��0RGXOXV�HODVWLVLWDV�
26%� EDPEX� VDQJDW� GLSHQJDUXKL� ROHK� XNXUDQ�
XQWDL�� 6HPDNLQ� SDQMDQJ� XNXUDQ� XQWDL� VHPDNLQ�
WLQJJL� QLODL�02(�26%� EDPEX� \DQJ� GLKDVLONDQ��
26%� EDPEX� WDOL� \DQJ� GLEXDW� GHQJDQ� EHUEDJDL�
SHUODNXDQ� VHPXDQ\D� PHPHQXKL� SHUV\DUDWDQ�
6WDQGDU� ,QGRQHVLD��6WDQGDU� -HSDQJ�XQWXN�SDSDQ�
SDUWLNHO� WLSH� ��� GDQ� PHPHQXKL� SHUV\DUDWDQ�

6WDQGDU� ,QJJULV� XQWXN� 26%� VWUXNWXUDO� \DQJ�
GLJXQDNDQ� SDGD� NRQGLVL� NHULQJ�PDXSXQ� NRQGLVL�
OHPEDE�� 26%� EDPEX� \DQJ� PHPLOLNL� NHNXDWDQ�
WHUWLQJJL� GDODP� SHQHOLWLDQ� LQL� DGDODK�26%� \DQJ�
GLEXDW� GDUL� XQWDL� EDPEX� WDOL� GHQJDQ� XNXUDQ�
SDQMDQJ����FP��OHEDU�������FP��WHEDO�����������PP�
GDQ�NDGDU�SHUHNDW��IHQRO�IRUPDOGHKLGD����

%��6DUDQ

� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� WHODK�
GLODNXNDQ�� PDND� SHUOX� GLODNXNDQ� SHQJJXQDDQ�
HPXOVL� SDUDILQ� GDQ� YDULDVL� WHNDQDQ� GDODP�
SHPEXDWDQ� 26%� EDPEX� JXQD� PHPSHUEDLNL�
NXDOLWDV�26%�EDPEX��

'$)7$5�3867$.$

%ULWLVK� 6WDQGDUG�� �������� 2ULHQWHG� 6WUDQG� %RDUGV�
�26%�� �� 'HILQLWLRQV�� FODVVLILFDWLRQ� DQG�
VSHFLILFDWLRQV� �%6� (1� ����������� /RQGRQ��
%ULWLVK�6WDQGDUG�,QVWLWXWLRQ�

&RUUHDO�� -��� 	� /RSH]�� /�� �������� 0HFKDQLFDO�
SURSHUWLHV� RI � FRORPELDQ� JOXHG� ODPLQDWHG�
EDPERR��,Q�;LDR�HW�DO���(G����3URFHHGLQJV�RI �
)LUVW�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�0RGHUQ�%DPERR�
6WUXFWXUHV� �,&%6������� �SS�� ����������
&KDQJVD��&KLQD�

)HEULDQWR��)���-DQJ��-��+���/HH��6��+���6DQWRVD��,��$���
+LGD\DW��:��� .ZRQ�� -�� +��� 	�.LP��1��+��
��������(IIHFW�RI �EDPERR�VSHFLHV�DQG�UHVLQ�
FRQWHQW� RQ� SURSHUWLHV� RI � RULHQWHG� VWUDQG�
ERDUG� SUHSDUHG� IURP� VWHDP�WUHDWHG�
EDPERR�VWUDQGV��%LR5HVRXUFHV��������������
������ KWWSV���GRL�RUJ����������ELRUHV��
��������������

)HEULDQWR��)���6DKURQL��+LGD\DW��:���%DNDU��(��6���
.ZRQ��*�� -���.ZRQ�� -��+���«�.LP��1��+��
��������3URSHUWLHV�RI �RULHQWHG�VWUDQG�ERDUG�
P D G H � I U R P � % H W X Q J � E D P E R R �
�'HQGURFDODPXV� DVSHU� �6FKXOWHV�I��%DFNHU�
H[�+H\QH���:RRG� 6FLHQFH� DQG� 7HFKQRORJ\�� ��
������� ������� KWWSV���GRL�RUJ����������
V����������������

)LUKDUW��&��5����������QWURGXFWLRQ�WR�VSHFLDO�LVVXH��
:RRG�DGKHVLYHV��SDVW��SUHVHQW��DQG�IXWXUH��
)RUHVW�3URGXFWV�-RXUQDO����������������KWWSV����
GRL�RUJ������������������

6LIDW�)LVLV�GDQ�0HNDQLV�3DSDQ�8QWDL�%HUDUDK�GDUL�%DPEX�7DOL�� ��-�$��	�-�+��6FKXOWHV��.XU]�*LJDQWRFKORD�DSXV
�,�0��6XODVWLQLQJVLK��'LDQ�$QJJUDLQL�,QGUDZDQ��-DPDO�%DOIDV��$GL�6DQWRVR�	�0RKDPPDG�,VD�,VNDQGDU�



+LGD\DW��:���&DUROLQD��$���	�)HEULDQWR��)����������
3K\VLFDO�� PHFKDQLFDO�� DQG� GXUDELOLW\�
SURSHUWLHV� RI � 26%� SUHSDUHG� IURP� &&%�
WUHDWHG� IDVW� JURZLQJ� WUHH� VSHFLHV� VWUDQGV��
-RXUQDO�,OPX�GDQ�7HNQRORJL�.D\X�7URSLV���������
������

+LGD\DW��:���6\D
EDQL��0��,���3XUZDZDQJVD��+���	�
)HEULDQWR��)����������(IIHFW�RI �ZRRG�VSHFLHV�
DQG� OD\HU� VWUXFWXUH� RQ� SK\VLFDO� DQG�
PHFKDQLFDO� SURSHUWLHV� RI � VWUDQG� ERDUG��
-XUQDO� ,OPX� GDQ� 7HNQRORJL� .D\X� 7URSLV�� ������
��������

,EUDKLP��0��$���	�)HEULDQWR��)����������3URSHUWLHV�
RI � 2ULHQWHG� 6WUDQG� %RDUG� �26%�� 0DGH�
IURP� 0L[LQJ� %DPERR��$531� -RXUQDO� RI �
6FLHQFH�DQG�7HFKQRORJ\�����������������-DSDQHVH�
,QGXVWULDO � 6WDQGDUG� �-,6�� � ��������
3DUWLFOHERDUGV� �-,6� $� ������������ 7RN\R��
-DSDQ��-DSDQHVH�6WDQGDUGV�$VVRFLDWLRQ�

.HOO\�� 0�� :�� �������� &ULWLFDO� OLWHUDWXUH� UHYLHZ� RI �
UHODWLRQVKLSV�EHWZHHQ�WKH�SURFHVVLQJ�SDUDPHWHUV�DQG�
SK\VLFDO� SURSHUWLHV� RI � SDUWLFOHERDUG�� *HQHUDO�
7HFKQLFDO�5HSRUW�)3/�����0DGLVRQ��:,�

0DKGDYL��0��� &ORXVWRQ�� 3�� /���	�$UZDGH�� 6�� 5��
�������� 'HYHORSPHQW� RI � ODPLQDWHG�
EDPERR� OXPEHU�� UHYLHZ� RI � SURFHVVLQJ��
S H U I R U P D Q F H � � D Q G � H F R Q RP L F D O �
FRQVLGHUDWLRQV�� -RXUQDO� RI �0DWHULDOV� LQ�&LYLO�
(QJLQHHULQJ�� ������� ����������� KWWSV����
GRL �RUJ����������$6&(�07������
������������

0DODQLW��3���)U�KZDOG��$���	�%DUEX��0��&����������
3K\VLFDO� DQG� PHFKDQLFDO� SURSHUWLHV� RI �
RULHQWHG�VWUDQG�OXPEHU�PDGH�IURP�DQ�$VLDQ�
%DPERR� �'HQGURFDODPXV� DVSHU� %DFNHU���
(XURSHDQ�-RXUQDO�RI �:RRG�DQG�:RRG�3URGXFWV��
������� ������� KWWSV���GRL�RUJ����������
V����������������

0DORQH\��7������������0RGHUQ�3DUWLFOHERDUG�DQG�'U\�
3URVHVV� )LEUHERDUG� 0DQXIDFWXULQJ�� 6DQ�
)UDQFLVFR� � 86$�� 0L O OHU � )UHHPDQ�
3XEOLFDWLRQV��,QF�

2K�� <�� 6��� 	� .LP�� -�� 0�� �������� 3URSHUWLHV� RI �
RULHQWHG�VWUDQGERDUG�ERQGHG�ZLWK�SKHQRO�
XUHD�IRUPDOGHK\GH�UHVLQ��-RXUQDO�RI �7URSLFDO�
)RUHVW�6FLHQFH�����������������

5LWWLURQN��6���	�(OQLHLUL��0����������,QYHVWLJDWLQJ�
ODPLQDWHG�EDPERR�OXPEHU�DV�DQ�DOWHUQDWH�WR�
ZRRG�OXPEHU�LQ�UHVLGHQWLDO�FRQVWUXFWLRQ�LQ�
WKH� 8QLWHG� 6WDWHV�� ,Q� 3URFHHGLQJV� RI � )LUVW�
,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 0RGHUQ� %DPERR�
6WUXFWXUHV��,&%6��������SS����������&KDQJVD��
&KLQD�

6DDG�� 6��� 	� +LODO�� �������� 3HQJDUXK� NRPSRVLVL�
IDFH�FRUH� WHUKDGDS�VLIDW� ILVLN�GDQ�PHNDQLV�
RULHQWHG� VWUDQG� ERDUG� GDUL� EDPEX� GDQ�
HFHQJ�JRQGRN��-XUQDO�3HUHQQLDO��������������

6HOOHUV��7�� -�� ��������:RRG� DGKHVLYH� LQQRYDWLRQV�
DQG� DSSOLFDWLRQV� LQ�1RUWK�$PHULFD��)RUHVW�
3URGXFWV�-RXUQDO���������������

6WDQGDU�1DVLRQDO�,QGRQHVLD��61,�����������3DSDQ�
3DUWLNHO��61,����������������-DNDUWD��%DGDQ�
6WDQGDUGLVDVL�1DVLRQDO�

6XODVWLQLQJVLK�� ,�� 0��� 1RYLWDVDUL�� 	� 7XURVR�� $��
�������� 3HQJDUXK� NDGDU� SHUHNDW� WHUKDGDS�
VLIDW�SDSDQ�SDUWLNHO�EDPEX��-XUQDO�3HQHOLWLDQ�
+DVLO�+XWDQ�������������

6XODVWLQLQJVLK��,��0���	�1XUZDWL����������3K\VLFDO�
DQG� PHFKDQLFDO� SURSHUWLHV� RI � ODPLQDWHG�
EDPERR� ERDUG�� -RXUQDO� RI � 7URSLFDO� )RUHVW�
6FLHQFH�����������������

6XODVWLQLQJVLK�� ,�� 0��� 	� 6DQWRVR�� $�� ��������
3HQJDUXK� MHQLV� EDPEX��ZDNWX� NHPSD�GDQ�
SHUODNXDQ� SHQGDKXOXDQ� ELODK� EDPEX�
WHUKDGDS�VLIDW�SDSDQ�EDPEX�ODPLQD��-XUQDO�
3HQHOLWLDQ� +DVLO� +XWDQ�� ������� ���������
KWWSV���GRL�RUJ�KWWS���G[�GRL�RUJ�������
���MSKK�������������������

6XODVWLQLQJVLK�� ,��0��� 6DQWRVR��$���	�.ULVGLDQWR��
��������.DUDNWHULVWLN�EDORN�EDPEX� ODPLQD�
VXVXQ� WHJDN� GDUL� ELODK� EDPEX� DQGRQJ�
�*LJDQWRFKORD�SVHXGRDUXQGLQDFHD��6WHXG���
:LGMDMD���-XUQDO�3HQHOLWLDQ�+DVLO�+XWDQ���������
������� � � K W WSV ���GRL �RUJ�KW WS ����
G[�GRL�RUJ����������MSKK���������������
���

6XPDUGL��,���2QR��.���	�6X]XNL��6����������(IIHFW�
RI �ERDUG�GHQVLW\�DQG�OD\HU�VWUXFWXUH�RQ�WKH�
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