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+DO�KDO�\DQJ�GLDWXU�GDODP�PDQDMHPHQ�NRWD�PHQFDNXS�HPSDW�KDO�EHVDU��\DLWX��WUDQVSRUWDVL��UHJHQHUDVL��
NRQVHUYDVL�� GDQ� SHPHOLKDUDDQ� NRWD�� 3HQJHPEDQJDQ� NDZDVDQ� LQGXVWUL�� VHEDJDL� EDJLDQ� NRWD� SHUOX� GLNHOROD� ROHK�
OHPEDJD�SHQJHOROD�\DQJ�EHNHUMD�VHFDUD�SURIHVLRQDO��6HGDQJNDQ�GHQJDQ�NRQGLVL�WUDQVSRUWDVL�ORJLVWLN�WHUXWDPD�XQWXN�
PHPHQXKL�NDSDVLWDV�GLVWULEXVL�SURGXNVL�\DQJ�GLKDVLONDQ�GDUL�NDZDVDQ�LQGXVWUL�GL�-DERGHWDEHN�PDVLK�PHPHUOXNDQ�
SHQJHPEDQJDQ�PHQJLQJDW�DQJND�SHUNHPEDQJDQ�LQGXVWUL�VHODPD����HPSDW��WDKXQ�WHUDNKLU�FXNXS�VLJQLILNDQ�EDLN�
GDUL� KDUJD�PDXSXQ�YROXPH�SURGXNVL�PLJDV� GDQ� QRQ�PLJDV��$UWLQ\D� SHQJHOROD�KDUXV�GDSDW�PHPELD\DL� GLULQ\D�
VHQGLUL�VHUWD�PHQJKDVLONDQ�SURILW�VHEDJDL�VHEXDK�ELVQLV�\DQJ�VHKDW��6HEDJDL�XSD\D�PHZXMXGNDQ�KDO�WHUVHEXW��SHUOX�
GLODNXNDQ�EHUEDJDL ODQJNDK�VWUDWHJLV�DJDU�SHPEDQJXQDQ�GDQ�SHQJHPEDQJDQ�NDZDVDQ��PHQGDSDW�GXNXQJDQ�GDUL�
VHPXD�SLKDN��7DKDSDQ�SHUWDPD�GDUL� SHQHOLWLDQ� LQL� DGDODK�PHQLGHQWLILNDVL� ULVLNR�SDGD� LQIUDVWUXNWXU� WUDQVSRUWDVL�
ORJLVWLN�GL�NDZDVDQ�LQGXVWUL�-DERGHWDEHN��VHEDJDLPDQD�EDQ\DN QHJDUD�WHODK�PHQHUDSNDQ�NHUMDVDPD�SHPHULQWDK�
GDQ�VZDVWD�GL�GDODP�SHQ\HGLDDQ��SHQLQJNDWDQ�NDSDVLWDV�SHOD\DQDQ�LQIUDVWUXNWXU�SXEOLN��EDLN�LQIUDVWUXNWXU�\DQJ�
EHUQLODL�HNRQRPLV�VHSHUWL�WUDQVSRUWDVL�SXEOLN��WUDQVSRUWDVL�ORJLVWLN��DLU�EHUVLK��OLVWULN��VHZDJH��PDXSXQ�LQIUDVWUXNWXU�
\DQJ�EHUQLODL� VRVLDO� VHSHUWL� VHNRODK�� UXPDK� VDNLW�� OHPEDJD�SHPDV\DUDNDWDQ��GDQ� ODLQ�ODLQ��6HODQMXWQ\D� WDKDSDQ�
NHGXD�GDUL�SHQHOLWLDQ�LQL�DGDODK�PHPSHUKLWXQJNDQ�DNVHV�WUDQVSRUWDVL�ORJLVWLN�GL�NDZDVDQ�LQGXVWUL�\DQJ�PHQXMX�NH�
VHMXPODK� NDZDVDQ� SHODEXKDQ� GDQ� EDQGDUD� GL� -DERGHWDEHN� \DQJ� VXGDK�PHQJDODPL� WLWLN� MHQXK��$UXV� ODOX� OLQWDV�
SHODEXKDQ�SHQWLQJ�WHUXWDPD�GL�-DNDUWD�VXGDK�VXOLW�GLWDQJDQL��.HWHUNDLWDQ�DQWDUD�WDWD�JXQD�ODKDQ��WUDQVSRUWDVL��GDQ�
OLQJNXQJDQ� PHQMDGL� MDQWXQJ� GDUL� SHQJHORODDQ� SHUNHPEDQJDQ� NDZDVDQ�� +DO� WHUVHEXW� SHUOX� PHQMDGL� SHUKDWLDQ�
EHUEDJDL�SLKDN�WHUXWDPD�SHQJHPEDQJDQ�MDULQJDQ�WUDQVSRUWDVL�ORJLVWLN�VHFDUD�WHULQWHJUDVL�EDJL�VLVWLP�WUDQVSRUWDVL�GL�
PHWURSROLWDQ��-DERGHWDEHN��

.DWD�NXQFL����WUDQVSRUWDVL��ORJLVWLN��SXVDW�LQGXVWUL��GDQ�WHULQWHJUDVL

�� 3(1'$+8/8$1��

6HMDN�EHUGLUL��NRWD��SHODEXKDQ��-DNDUWD�VHODOX�
GLZDUQDL� ROHK� NHJLDWDQ� SHUGDJDQJDQ� GDQ� GLVWULEXVL��
6DPSDL�VHNDUDQJ�SXQ�-DNDUWD��GHQJDQ�3HODEXKDQ�/DXW�
7DQMXQJ�3ULRN��GLWDPEDK�GHQJDQ�6XQGD�.HODSD���GDQ
%DQGDUD� 6RHNDUQR�+DWWD�� PHUXSDNDQ� SLQWX� JHUEDQJ�
SHUGDJDQJDQ�LQWHUQDVLRQDO�GDQ�DQWDU�SXODX� 6HFDUD�
NRQVHSWXDO�NHJLDWDQ�SHUGDJDQJDQ�WHUPDVXN�NHJLDWDQ�
GLVWULEXVL GDSDW� GLEHGDNDQ� PHQMDGL� NHJLDWDQ� \DQJ�
EHUVLIDW�ILVLN��SHODEXKDQ��WHUPLQDO��DODW�WUDQVSRU��GDQ�
VDUDQD� WUDQVSRUWDVL�� JXGDQJ�� MDULQJDQ� NRPXQLNDVL��
UHWDLO� RXWOHW�� GDQ� QRQ� ILVLN� �MDULQJDQ� SHPDVDUDQ��
SHUDWXUDQ� \DQJ� PHQJDWXU� GLVWULEXVL�� GDQ� MDULQJDQ�
LQIRUPDVL� SDVDU�� 6HEDJDL� SXVDW� GLVWULEXVL� GDQ�
SHUGDJDQJDQ�PDND�SHUDQDQ�SHODEXKDQ 7DQMXQJ�3ULRN�
�GDQ�6XQGD�.HODSD��DNDQ�PHQMDGL�VDQJDW�VWUDWHJLV�

3HQGHNDWDQ� PDQDMHPHQ� ULVLNR� DGDODK�
SHQJHQGDOLDQ� ULVLNR� \DQJ� WHUHQFDQD� GDQ� HIHNWLI�
GHQJDQ� PHPDKDPL�� PHQJLGHQWLILNDVL�� GDQ�

PHQJHYDOXDVL�ULVLNR�\DQJ�EHUKXEXQJDQ�GHQJDQ�VXDWX�
SUR\HN

*DPEDU����7DKDSDQ�XUEDQ�UHQHZDO



6HODQMXWQ\D� PHPSHUWLPEDQJNDQ� DSD� \DQJ�
DNDQ�GLODNXNDQ� WHUKDGDS� ULVLNR� WHUVHEXW�� \DQJ�GDSDW�
GLNXUDQJL� DWDX� GLDORNDVLNDQ� NHSDGD� SLKDN� NHWLJD�
VWDNHKROGHU��SHPHULQWDK��VZDVWD��GDQ�PDV\DUDNDW��

.RWD�DNDQ�FHQGHUXQJ�SHUOX�GLUHPDMDNDQ�DWDX�
GLEDQJXQ� NHPEDOL�� .DZDVDQ� SHUNRWDDQ� GDSDW�
EHUWXPEXK� NHPEDQJ� VHFDUD� WDN� WHUNHQGDOL� GDQ�
PHQMDGL� WLGDN� HILVLHQ�� VHSHUWL� PLVDOQ\D� NDZDVDQ�
LQGXVWUL�GL�-DERGHWDEHN�

%HUGDVDUNDQ� 6WUXNWXU� 5XDQJ� SDGD� 5HQFDQD�
7DWD�5XDQJ�:LOD\DK�'.,�-DNDUWD�WDKXQ������± �������
3XVDW� 1LDJD� 7HUSDGX� 0DQJJD� 'XD�� .DZDVDQ�
(NRQRPL� .KXVXV�0DUXQGD�� � GDQ� .DZDVDQ� 3DQWXUD�
WHUPDVXN� GDODP� SXVDW� NHJLDWDQ� SULPHU� GLPDQD�
PHQFDNXS� SHUXQWXNDQ� LQGXVWUL�� SHUJXGDQJDQ��
WUDQVSRUWDVL��SHUPXNLPDQ�GDQ�ODLQ�ODLQ��+DO�WHUVHEXW�
GL� DWDV� WHQWXQ\D� VDQJDW� PHPHUOXNDQ� GXNXQJDQ�
LQIUDVWUXNWXU�\DQJ�DQGDO��'L�QHJDUD�PDMX�LQIUDVWUXNWXU�
PHQFXNXSL�� QDPXQ� DSDELOD� NHJLDWDQQ\D� PHQXUXQ�
�SHQXUXQDQ�IXQJVL��PDND�DNDQ�PHQJDODPL�SHODSXNDQ�
NRWD� �XUEDQ� GHFD\LQJ�� 6HGDQJNDQ� GL� QHJDUD�
EHUNHPEDQJ� WHUPDVXN� ,QGRQHVLD�� � SHODSXNDQ� NRWD�
WHUMDGL�GLDNLEDWNDQ�ROHK�NDUHQD�PHPDQJ�VDQJDW�WLGDN�
WHUFXNXSLQ\D�NDSDVLWDV�LQIUDVWUXNWXU�\DQJ�DGD��
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3HQ\XVXQDQ� LQVWUXPHQ� SHQHOLWLDQ� EHUXSD�
YDULDEHO�YDULDEHO� \DQJ� GLUXPXVNDQ� GDODP� EHQWXN�
SHUWDQ\DDQ�SHUWDQ\DDQ� �NXLVLRQHU�� \DQJ� WHODK�
GLPDWDQJNDQ� WHUOHELK� GDKXOX�� EDLN�PHODOXL YDOLGDVL��
SHQGDSDW�SDNDU�PDXSXQ�VWDNHKROGHU�WHUWHQWX�VHEDJDL�
UHSUHVHQWDVL� GDUL� VDPSHO� SHQHOLWLDQ�� 1DUDVXPEHU�
SHQHOLWLDQ�PHUXSDNDQ�SUDNWLVL� GDQ� VWDNHKROGHU�\DQJ�
WHUNDLW�ODQJVXQJ�GHQJDQ�SUR\HN�LQIUDVWUXNWXU�.36�GDQ�
VHFDUD�NKXVXV�VWDNHKROGHU�XQWXN�VHNWRU�SHUPXNLPDQ�
GDQ�NDZDVDQ�GL�,QGRQHVLD�

.HUDQJND�NHUMD�SHQHOLWLDQ

7DKDSDQ�3HQHOLWLDQ

.HUDQJND�NHUMD�GDODP�SHQHOLWLDQ�LQL�GLEDJL�
GDODP� ��WDKDSDQ��\DLWX�

�� 7DKDSDQ����LGHQWLILNDVL�GDQ�VWUXNWXU�IDNWRU�GDQ�
YDULDEHO�
7DKDSDQ� �� PHUXSDNDQ� WDKDSDQ� XQWXN

PHQJLGHQWLILNDVL GDQ� PHQVWUXNWXUNDQ� IDNWRU�
GDQ� YDULDEHO� ULVLNR� SHUHPDMDDQ� SDGD� NDZDVDQ��
)DNWRU� GDQ� YDULDEHO� WHUVHEXW� GLLGHQWLILNDVL�
EHUGDVDUNDQ� DQDOLVLV� GHGXNWLI� GDUL� OLWHUDWXU�
UHYLHZ� GDQ� VHODQMXWQ\D� GLVWUXNWXUNDQ� GHQJDQ�
SHQGHNDWDQ 5LVN� 0DQDJHPHQW�� +DVLO GDUL�
WDKDSDQ� � DGDODK� VWUXNWXU IDNWRU� GDQ� YDULDEHO�
ULVLNR�XQWXN�SHUHPDMDDQ�NRWD�

�� 7DKDSDQ ���SHQHQWXDQ�WLQJNDW�OHYHO�EHUGDVDUNDQ�
WDKDSDQ�DQDOLVLV�ULVLNR�
7DKDSDQ� �� PHUXSDNDQ� WDKDSDQ� XQWXN�

PHQJKLWXQJ�QLODL� OHYHO�RI�ULVN \DQJ�PHUXSDNDQ�
VXDWX�XNXUDQ�DWDX�SDUDPHWHU�\DQJ�PHQXQMXNNDQ�

EHVDUQ\D� NRQWULEXVL� GDUL� VHWLDS� YDULDEHO� \DQJ�
WHODK� GLSHUROHK� GDUL� WDKDSDQ� ��� 'DWD� \DQJ�
GLJXQDNDQ� GDODP� PHQHQWXNDQ� OHYHO� RI� VHUYLFH
VHWLDS� YDULDEHO� � DGDODK� LQIRUPDVL� DWDX� GDWD�
EHUXSD� SHQLODLDQ� EHEHUDSD� QDUDVXPEHU�
EHUGDVDUNDQ��GDPSDN��SHQJDUXK�GDQ��IUHNXHQVL��
SUREDELOLW\� WHUMDGLQ\D� ULVLNR� \DQJ� GLDQDOLVLV�
GHQJDQ� PHQJJXQDNDQ� DQDOLVD� ULVN� DVVHVVPHQW
GDQ��$QDO\WLFDO�+LHUDUFK\�3URFHVV �$+3��

�� 7DKDSDQ����SHQJHPEDQJDQ�VNHQDULR�LQWHUYHQVL�
7DKDSDQ �� PHUXSDNDQ� WDKDSDQ� XQWXN�

SHQJHPEDQJDQ EHEHUDSD� VNHQDULR� LQWHUYHQVL�
WHUKDGDS�SHUHPDMDDQ�NRWD�\DQJ�SHUOX�GLODNXNDQ�
VHEDJDL� SHQDQJJXODQJDQ�� PLWLJDVL� ULVLNR�
3HQHQWXDQ�LQWHUYHQVL�GLGDVDUNDQ�SDGD�KDVLO�ULVN�
DVVHVVPHQW \DQJ� GLODNXNDQ� SDGD� WDKDSDQ� ��
GLPDQD�WHODK�GLWHPXNDQ�ULVLNR�SRWHQVLDO�DNLEDW�
GDUL� IDNWRU� GDQ� YDULDEHO� NHUMDVDPD� SHPHULQWDK�
GDQ�VZDVWD�GDODP�SHUHPDMDDQ�NDZDVDQ�

7DEHO����-HQLV�GDQ�VXPEHU�GDWD��SHQHOLWLDQ
6XPEHU��7HODK�GLRODK�NHPEDOL

+LSRWHVD -HQLV�

GDWD

6XPE

HU�
GDWD

,QVWUXPHQ�

DQDOLVLV

-LND�ULVN�
DVVHVWPHQW

GDQ�ILQDQFLQJ�
YLDELOLW\�

GLODNXNDQ�
SDGD�XUEDQ�
UHQHZDO PDND�
GDSDW�
PHQLQJNDWNDQ�
NHUMDVDPD�
SHPHULQWDK�
GDQ�VZDVWD�
GDODP�
SHQJHPEDQJD
Q SHUPXNLPDQ�
GL�NDZDVDQ�
LQGXVWUL�GL�
'.,�-DNDUWD�

3ULPHU 'DWD�
NXDOLW
DWLI�

:DZDQFDUD��
GLVNXVL
2EVHUYDVL�
ODSDQJDQ
)RFXV�

*URXS�
'LVFXVVLRQ

'DWD�
NXDQWL
WDWLI

3HQ\HEDUDQ�
NXLVLRQHU�
NHSDGD�LQVWDQVL�
3HPHULQWDK�GDQ�
VZDVWD��VHUWD�
PDV\DUDNDW
\DQJ�
EHUNHSHQWLQJDQ�

6HNXQ
GHU

'DWD�
NXDOLW
DWLI�

3HWD�575:�
'.,�-DNDUWD�
7DKXQ�������
����

'DWD�
NXDQWL
WDWLI

6WXGL�OLWHUDWXU�
�EXNX��MXUQDO��
SHQHOLWLDQ�
VHEHOXPQ\D�GOO��
XQWXN�
PHQHWDSNDQ�
YDULDEHO�
YDULDEHO�
SHQJXNXUDQ�
GDODP�
SHQHOLWLDQ�LQL�
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0DQDMHPHQ�.RWD

6HODLQ� GDUL� SHUHQFDQDDQ� ILVLN� NRWD��
PDQDMHPHQ�NRWD�PHUXSDNDQ�VDODK�VDWX�WDKDS�SHQWLQJ�
GDODP�XUEDQ�SODQQLQJ��0DQDMHPHQ�NRWD�PHUXSDNDQ�
VHEXDK� SURVHV� \DQJ� SHQWLQJ� GDODP� NHVHKDULDQ� NRWD�
XQWXN� GDSDW� PHQFLSWDNDQ� OLQJNXQJDQ� NRWD� GHQJDQ�
NXDOLWDV�\DQJ�OHELK�EDLN��7LGDN�DGDQ\D�SROXVL�VXDUD��
SROXVL�XGDUD��PDVDODK�ODOX�OLQWDV��NHSDGDWDQ�SHQGXGXN�
VHUWD� NHPDFHWDQ� PHUXSDNDQ� VDODK� VDWX� WXMXDQ� \DQJ�
LQJLQ�GLFDSDL�GHQJDQ�KDGLUQ\D�PDQDMHPHQ�NRWD�

+DO�KDO� \DQJ� GLDWXU� GDODOP�PDQDMHPHQ� NRWD�
PHQFDNXS�HPSDW�KDO�EHVDU��\DLWX��&DUPRQD���
�� 7UDQVSRUWDVL�� PDQDMHPHQ� WUDQVSRUWDVL�

PHPXGDKNDQ� SHQGXGXN� XQWXN� EHUSLQGDK� GDUL�
VDWX� WHPSDW�NH� WHPSDW� ODLQ�GHQJDQ�HILVLHQ�VHUWD�
PHQ\HLPEDQJNDQ� SHQJJXQDDQ� ODOX� OLQWDV� GDUL�
SHQJJXQDDQ� PRELO� SULEDGL� GHQJDQ� WUDQSRUWDVL�
XPXP�DJDU�PHQJXUDQJL�NHPDFHWDQ

�� 5HJHQHUDVL� NRWD�� PHOLSXWL� UHNODPDVL� ODKDQ��
PHPSURPRVLNDQ� VXDWX� WHPSDW�� LQYHVWDVL� GDQ�
VHEDJDLQ\D��'HQJDQ�PHODNXNDQ�UHJHQHUDVL�NRWD��
DNDQ� WHUFLSWD� SHOXDQJ� NHUMDVDPD� DQWDUD� SLKDN�
SHPHULQWDK� GDQ� VZDVWD�� VHKLQJJD� GHQJDQ�
WHUFLSWDQ\D�NRWD�EDUX�PHODOXL�NHUMDVDPD�SLKDN�GL�
GDODP� NRWD�� PHPEHULNDQ� GDPSDN� \DQJ� SRVLWLI�
EDJL�OLQJNXQJDQ�NRWD�GDQ�SHUHNRQRPLDQ��+DO�KDO�
\DQJ� GLODNXNDQ� GDODP� PDVWHUSODQ� UHJHQHUDVL�
NRWD�DQWDUD�ODLQ��

0HPEHULNDQ� YLVL� DWDX� NRQVHS� XQWXN�
PHPELPELQJ�SHUNHPEDQJDQ�NRWD

0HQHWDSNDQ�VWDQGDU�DWDX�NXDOLWDV�\DQJ�
GLKDUDSNDQ

0HQ\HGLDNDQ�NRRUGLQDVL� DQWDUD� SLKDN�
\DQJ� WHUOLEDW� VHKLQJJD� VHOXUXK�
NRPSRQHQ� EHUNRQWULEXVL� XQWXN�
PHQFLSWDNDQ� OLQJNXQJDQ� \DQJ� OHELK�
EDLN�

�� .RQVHUYDVL� NRWD�� DGDODK� VXDWX� XSD\D� XQWXN�
PHQMDJD� SHQLQJJDODQ� EHUVHMDUDK� GDQ� NDUDNWHU�
GDUL� VHEXDK� NRWD� \DQJ� DGD� VHMDN� MDPDQ� GDKXOX�
NDOD�

�� 3HPHOLKDUDDQ�NRWD�� EHUDUWL�PHQMDJD� OLQJNXQJDQ�
NRWD�DJDU�WHWDS�GDODP�NHDGDDDQ�EHUVLK��VHKDW�GDQ�
DPDQ��'DODP�KDO�LQL��PDQDMHPHQ�NRWD�EHUIXQJVL�
XQWXN�PHPHOLKDUD� WLQJNDW�SHOD\DQDQ�NHVHKDWDQ��
WUDQVSRUWDVL��UHNUHDVL��SHOD\DQDQ�NHDPDQDQ��GDQ�
VHEDJDLQ\D� VHKLQJJD� WHWDS� PHPEHULNDQ�
SHOD\DQDQ�\DQJ�WHUEDLN�EDJL�SHQGXGXN�
3HUHQFDQDDQ� XUEDQ� GDQ� PDQDMHPHQ� NRWD�

PHUXSDNDQ� NHJLDWDQ� \DQJ� KDUXV� GLODNVDQDNDQ� DJDU�
VHEXDK� NRWD� GDSDW� WHUEDQJXQ� GDQ� EHUMDODQ� GHQJDQ�
EDLN�� 3HUHQFDQDDQ� XUEDQ� PHQJDWXU� WHQWDQJ�
NHWHUEDQJXQDQ�NRWD�PHOLSXWL�DVSHN�ILLVN��OLQJNXQJDQ��
HOHPHQ� SHQ\XVXQ� NRWD�� SHUHQFDQDDQ� SHOD\DQDQ�
SHQGXGXN� VHUWD� SHUHQFDQDDQ� NHXDQJDQ� GDQ�
SHUHNRQRPLDQ� NRWD� WHUVHEXW�� 6HPHQWDUD� LWX�
PDQDMHPHQ� NRWD� PHQJDWXU� WLQGDNDQ�WLQGDNDQ� \DQJ�
GLODNXNDQ� DJDU� VHEXDK� NRWD� GDSDW� EHUMDODQ� GHQJDQ�

EDLN� GDQ� GDSDW� PHQVHMDKWHUDNDQ� NRWD� VHUWD� GDSDW�
EHUWDKDQ�VDPSDL�GHQJDQ�JHQHUDVL�PHQGDWDQJ��

3HQJHPEDQJDQ� NDZDVDQ� LQGXVWUL� SHUOX�
GLNHOROD�ROHK�OHPEDJD�SHQJHOROD�\DQJ�EHNHUMD�VHFDUD�
SURIHVLRQDO�� $UWLQ\D� SHQJHOROD� KDUXV� GDSDW�
PHPELD\DL�GLULQ\D�VHQGLUL�VHUWD�PHQJKDVLONDQ�SURILW�
VHEDJDL� VHEXDK� ELVQLV� \DQJ� VHKDW�� 6HEDJDL� XSD\D�
PHZXMXGNDQ� KDO� WHUVHEXW� SHUOX� GLODNXNDQ� EHUEDJDL�
ODQJNDK� VWUDWHJLV� DJDU� SHPEDQJXQDQ� GDQ�
SHQJHPEDQJDQ� NDZDVDQ� � PHQGDSDW� GXNXQJDQ� GDUL�
VHPXD�SLKDN��.HJLDWDQ�WHUVHEXU�DGDODK�
D� 0HOHPEDJDNDQ�PDV\DUDNDW� VHWHPSDW� VHEDJDL�
SHPHJDQJ� VHEDJLDQ� KDN� DWDV� WDQDK�NH�GDODP�
OHPEDJD� NRSHUDVL� XQWXN� PHPSHUNXDW� SRVLVL�
WDZDUQ\D�VHEDJDL�SDUWLVLSDQ�SHPEDQJXQDQ�

E� 0HQDULN� LQYHVWRU� XQWXN� PHQDQDPNDQ��
LQYHVWDVLQ\D� GDODP� SHQJHPEDQJDQ� NDZDVDQ�
LQGXVWUL�

F� 0HQJLNXWVHUWDNDQ� EDGDQ� XVDKD� PLOLN� GDHUDK�
�%80'�� VHEDJDL� SDUWLVLSDQ� SHPEDQJXQDQ�
XQWXN� PHQJHOROD� VHEDJLDQ� KDN� DWDV WDQDK�
QHJDUD�GL�NDZDVDQ�SHQJHPEDQJDQ�

G� 0HOLEDWNDQ�LQVWDQVL�SHPHULQWDK�GDHUDK�WHUNDLW�
XQWXN� EHUSHUDQ� GDODP� SHQJHPEDQJDQ�
NDZDVDQ�
'LEXWXKNDQ� VHEXDK� SROD�� VLVWHP� NRWD� \DQJ�

GDSDW� PHPHQXKL� VHJDOD� WDQWDQJDQ� WHUVHEXW� GDQ�
VHWLGDNQ\D� GDSDW� GLWHUDSNDQ� GHQJDQ� VHGLNLW
SHUXEDKDQ� SHQ\HVXDLDQ� GL� ODSDQJDQ� NHWLND�
LPSOHPHQWDVL�� 6HODQMXWQ\D� GDODP� SHQHUDSDQQ\D�
KDUXV�GLGXNXQJ�GHQJDQ�NHWHUVHGLDDQ�GDQD�� WHUXWDPD�
GDODP� EHQWXN� NHUMDVDPD� DQWDUD� SHPHULQWDK� GHQJDQ�
VZDVWD�

3HQGHNDWDQ�PDQDMHPHQ�ULVLNR�

8QWXN� PHQMDZDE� SHUPDVDODKDQ� GLGDODP�
SHQHOLWLDQ� LQL� GLODNXNDQ� SHQGHNDWDQ� GHQJDQ�
PDQDMHPHQ� ULVLNR�� 0HQXUXW� $$&(� ��������
SHQGHNDWDQ�ULVLNR�LQL�GLODNXNDQ�GHQJDQ�SHUWLPEDQJDQ�
VHEDJDL�EHULNXW�

0DQDMHPHQ�ULVLNR�GDSDW�GLDSOLNDVDQ�GHQJD�FDUD�
\DQJ�EHUEHGD�VHVXDL�GHQJDQ�NHEXWXKDQ�SUR\HN�
PXODL�GDUL�\DQJ�PXGDK�KLQJJD�NRPSOHNV�

0DQDMHPHQ� ULVLNR� GLEDQJXQ� PHODOXL� SURVHV�
\DQJ�EHUKXEXQJDQ�GHQJDQ�ULVLNR�

0DQDMHPHQ� ULVLNR� GDSDW� GLODNXNDQ� GHQJDQ�
PXGDK� WDQSD� PHPHUOXNDQ� SHPDKDPDQ� WHRU\�
PDWHPDWLND�WLQJNDW�WLQJJL�
3DGD� GDVDUQ\D� SHQGHNDWDQ� PDQDMHPHQ� ULVLNR�
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/RJLVWLN�SHUOX�GXNXQJDQ�DNVHV�WUDQVSRUWDVL

3HPEDQJXQDQ� SXVDW� ORJLVWLN� EHULNDW� �3/%��
EHUWXMXDQ� DJDU� ODOX� OLQWDV� HNVSRU� GDQ� LPSRU� GL�
NDZDVDQ�WHUVHEXW�EHUMDODQ�ODQFDU��QDPXQ�PHPHUOXNDQ�
GXNXQJDQ� GDQ� MDPLQDQ� DNVHV� WUDQVSSRUWDVL� ORJLVWLN�
\DQJ�KDQGDO�

*DPEDU����.HJLDWDQ�ORJLVWLN�GL�3HODEXKDQ�7DQMXQJ�
3ULXN

$NVHV� WUDQVSRUWDVL� ORJLVWLN� GL� VHMXPODK�
NDZDVDQ� SHODEXKDQ� GDQ� EDQGDUD� GL� -DZD� VXGDK�
PHQJDODPL� WLWLN� MHQXK�� $UXV� ODOX� OLQWDV� SHODEXKDQ�
SHQWLQJ�WHUXWDPD�GL�-DNDUWD�VXGDK�VXOLW�GLWDQJDQL�

5HIHUHQVL�

*XQDNDQ� VLVWHP� DXWKRU�GDWH XQWXN� PHQXOLV�
UHIHUHQVL�� VHSHUWL� µ�.RVNR�� �����µ� DWDX� µPHQXUXW�
SHQGDSDW� .RVNR� ������� ����� µ�� *XQDNDQ� QDPD�
EHODNDQJ�� VHNDOL� ODJL�� QDPD� EHODNDQJ� SHQJDUDQJ�
GLLNXWL� WDKXQ� WHUELW�� -LND� $QGD� LQJLQ� PHQJKHPDW�
HQHUJL��DNDQ�OHELK�EDLN�MLND�$QGD�PHQJLQVWDOO�DSOLNDVL�
(QG1RWH�SDGD�NRPSXWHU�$QGD�����

�� +$6,/�'$1�3(0%$+$6$1

$GDSXQ� WLQJNDW� SHUWXPEXKDQ� SHQGXGXN� '.,�
-DNDUWD� SHU� WDKXQ VHMDN WDKXQ� ����� GDQ� SUHGLNVL�
VDPSDL� GHQJDQ� WDKXQ� ����� DGDODK� VHSHUWL� SDGD�
JDPEDU������EHULNXW�LQL�

*DPEDU��� 3URVHQWDVH 7LQJNDW�3HUWXPEXKDQ�
3HQGXGXN�'.,�-DNDUWD

6HGDQJNDQ 3'5%� DWDV� DVDU� KDUJD� EHUODNX� GDUL�
PDVLQJ�PDVLQJ� VHNWRU� WDKXQ� ���� � ������ GDSDW�
GLJDPEDUNDQ�VHSHUWL�*DPEDU�����GL�EDZDK�LQL��

*DPEDU�����3'5%�'.,�-DNDUWD�DWDV�GDVDU�KDUJD�
EHUODNX�WDKXQ����� � ����

6XPEHU���%36��-DNDUWD�GDODP�$QJND

.KXVXV

'L� -DNDUWD� 8WDUD� WHUGDSDW� 3HODEXKDQ�
7DQMXQJ� 3ULRN�� 3HODEXKDQ� 6XQGD� .HODSD�� GDQ�
%DODLNRWD�ODPD�.RWD�%DWDYLD�\DQJ�VHNDUDQJ�GLVHEXW�
PXVHXP�.RWD�-DNDUWD��3RWHQVL�HNRQRPL�'.,�-DNDUWD�
VHVXQJJXKQ\D�VDQJDW�NXDW�GLPLOLNL�-DNDUWD�8WDUD��'L�
VLQL� DGD� SHODEXKDQ� \DQJ� PHQMDGL� VLPSXO� XWDPD�
DNWLYLWDV� HNVSRU� LPSRU� VHPXD� NRPRGLWDV� VWUDWHJLV�
EDJL�QHJDUD��-XJD�DGD�SHUJXGDQJDQ��NDZDVDQ�LQGXVWUL�
DWDX�SDEULN��GDHUDK�ZLVDWD�SDQWDL�WHUDPDL��GDQ�GDHUDK�
WDQJNDSDQ�DLU� .RQGLVL�WUDQVSRUWDVL�ORJLVWLN�WHUXWDPD�
XQWXN�PHPHQXKL� NDSDVLWDV� GLVWULEXVL� SURGXNVL� \DQJ�
GLKDVLONDQ� GDUL� NDZDVDQ� LQGXVWUL� &LOLQFLQJ� GDQ�
0DUXQGD�VHSHUWL�SDGD�JDPEDU������GL�EDZDK�LQL��PDVLK�
PHPHUOXNDQ� SHQJHPEDQJDQ� PHQJLQJDW� DQJND�
SHUNHPEDQJDQ� LQGXVWUL� VHODPD� �� �HPSDW�� WDKXQ
WHUDNKLU� FXNXS� VLJQLILNDQ� EDLN� GDUL� KDUJD� PDXSXQ�
YROXPH�SURGXNVL�PLJDV�GDQ�QRQ�PLJDV�

*DPEDU����.RQGLVL�WUDQVSRUWDVL�ORJLVWLN�GL�&LOLQFLQJ�
GDQ�0DUXQGD
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.HDGDDQ�*HRJUDIL

:LOD\DK� 3URYLQVL� '.,� -DNDUWD� WHUEDJL�
PHQMDGL� �� ZLOD\DK� NRWD� DGPLQLVWUDVL� GDQ� VDWX�
NDEXSDWHQ� DGPLQLVWUDWLI�� \DLWX� �� .RWD�
DGPLQLVWUDVL� -DNDUWD� 6HODWDQ�� -DNDUWD� 7LPXU��
-DNDUWD� 8WDUD�� -DNDUWD� %DUDW� GDQ� -DNDUWD� 8WDUD�
PDVLQJ�PDVLQJ� GHQJDQ� OXDV� GDUDWDQ� VHOXDV�
�������NPð���������NPð��������NPð����������NPð�
GDQ� ������� NPð� VHUWD� .DEXSDWHQ� DGPLQLVWUDWLI�
.HSXODXDQ�6HULEX�����NPð�

:LOD\DK� NRWDPDG\D� -DNDUWD� 8WDUD�
PHPSXQ\DL� OXDV� ������� .P�� GDQ GDQ� VHFDUD�
DGPLQLVWUDVL� GLEDJL� PHQMDGL� �� ZLOD\DK�
NHFDPDWDQ� GDQ� ��� ZLOD\DK� NHOXUDKDQ��
.HFDPDWDQ� GLPDNVXG� DGDODK� �� .HFDPDWDQ�
3HQMDULQJDQ�� .HFDPDWDQ� 7DQMXQJ� 3ULRN�
.HFDPDWDQ� .RMD�� .HFDPDWDQ� &LOLQFLQJ��
.HFDPDWDQ�3DGHPDQJDQ��GDQ�.HFDPDWDQ�.HODSD�
*DGLQJ��������������������������������

6HFDUD�JHRJUDILV�WHUOHWDN�GL�����������
���������/6�GDQ�DQWDUD����������� � ����������
%7�� 'DHUDK� LQL� EHUEDWDVDQ� GHQJDQ� .DEXSDWHQ�
'DWL� ,,� 7DQJHUDQJ�� -DNDUWD� 3XVDW�� GDQ� -DNDUWD�
7LPXU GL� VHEHODK� VHODWDQ�� .DEXSDWHQ� 'DWL� ,,�
7DQJHUDQJ� GDQ� -DNDUWD� 3XVDW� GL� VHEHODK� EDUDW��
-DNDUWD�7LPXU�GDQ�.DEXSDWHQ�'DWL� ,,�%HNDVL�GL�
VHEHODK� WLPXU�� +LQJJD� WDKXQ� ����� PHPLOLNL�
MXPODK� SHQGXGXN� ���������� MLZD� \DQJ� WHUGLUL�
GDUL���������MLZD�SULD�GDQ���������MLZD ZDQLWD��
GHQJDQ� WLQJNDW� SHUWXPEXKDQ� UDWD�UDWD� VHEHVDU�
�������

'LOLKDW� GDUL� VHJL� HNRQRPL�� WRWDO� QLODL�
3'5%�PHQXUXW�KDUJD�NRQVWDQ�\DQJ�GLFDSDL�.RWD�
-DNDUWD� 8WDUD� SDGD� WDKXQ� ����� VHEHVDU� 5S��
���������� �GDODP� MXWDDQ� UXSLDK�� GHQJDQ�
NRQVWULEXVL� WHUEHVDU� GDWDQJ� GDUL� VHNWRU� LQGXVWUL�
SHQJRODKDQ�� GLVXVXO� NHPXGLDQ� GDUL� VHNWRU�
SHUGDJDQJDQ�� KRWHO�� UHVWRUDQ� GDQ� GDUL� DQJNXWDQ�
GDQ� NRPXQLNDVL�� 8QWXN� NHJLDWDQ� HNVSRU�� WRWDO�
QLODL�HNVSRU�QRQ�PLJDV�.RWD�-DNDUWD�XWDUD�SDGD
WDKXQ� ����� VHEHVDU� ����������������� ULEX�
86�� GHQJDQ� NRQVWULEXVL� WHUEHVDU� GDWDQJ� GDUL�
VHNWRU�SURGXN�ODLQQ\D����������������ULEX�86���
6XNX� &DGDQJ� 2WRPRWLI� ��������������� ULEX�
86��� GDQ� .D\X� 2ODKDQ� ��������������� ULEX�
86���

'L� -DNDUWD� 8WDUD� WHUGDSDW� 3HODEXKDQ
7DQMXQJ� 3ULRN�� 3HODEXKDQ� 6XQGD� .HODSD�� GDQ�
%DODLNRWD� ODPD� .RWD� %DWDYLD� \DQJ� VHNDUDQJ�
GLVHEXW�PXVHXP�.RWD�-DNDUWD��3RWHQVL�HNRQRPL�
'.,�-DNDUWD� VHVXQJJXKQ\D�VDQJDW�NXDW�GLPLOLNL�
-DNDUWD� 8WDUD�� 'L� VLQL� DGD� SHODEXKDQ� \DQJ�
PHQMDGL� VLPSXO� XWDPD� DNWLYLWDV� HNVSRU� LPSRU�
VHPXD�NRPRGLWDV�VWUDWHJLV�EDJL�QHJDUD��-XJD�DGD�
SHUJXGDQJDQ���DWDX�SDEULN��GDHUDK�ZLVDWD�SDQWDL�
WHUDPDL��GDQ�GDHUDK�WDQJNDSDQ�DLU�

7DWD�5XDQJ�:LOD\DK

3HUDWXUDQ� 'DHUDK� '.,� -DNDUWD� WDKXQ�
�����WHQWDQJ�5HQFDQD�7DWD�5XDQJ�GDQ�ZLOD\DK�

�575:��'.,�-DNDUWD�GLVXVXQ�VHEDJDL�VDODK�VDWX�
DODW�GDODP�PHZXMXGNDQ�YLVL�SHPEDQJXQDQ�NRWD�
-DNDUWD� \DQJ� VHMDMDU� GHQJDQ� NRWD�NRWD� EHVDU�
QHJDUD�PDMX�

*DPEDU����3HWD�UHQFDQD�SROD�UXDQJ�-DNDUWD�8WDUD�����������������

%HUGDVDUNDQ�UHQFDQD�SROD�UXDQJ�-DNDUWD�
8WDUD�\DQJ�WHUFDQWXP�GDODP�575:�'.,�-DNDUWD�
WDKXQ� ���������� �JDPEDU� ������ GL� &DNXQJ�
&LOLQFLQJ� GDQ� 0DUXQGD� WHUOLKDW� EDKZD� DUHD�
SHUPXNLPDQ� �]RQD� NXQLQJ�� EHULPSLWDQ� GHQJDQ�
DUHD� LQGXVWUL� �]RQD� DEX�DEX��� +DO� WHUVHEXW�
PHQXQMXNNDQ� PDVLK� WHUEXNDQ\D� SHOXDQJ�
SHQJHPEDQJDQ� NHGXD� DUHD� WHUVHEXW� VHKLQJJD�
GDSDW�VDOLQJ�PHPSHUNXDW�IXQJVL�PDVLQJ�PDVLQJ�
GDODP�VXDWX��

.RPSRQHQ� XWDPD� SHPEHQWXN� UXDQJ�
GDODP� VWUXNWXU� SHPDQIDDWDQ� UXDQJ� ZLOD\DK�
SURSLQVL� PHOLSXWL� �� NDZDVDQ� KLMDX�� NDZDVDQ�
SHUPXNLPDQ�� NDZDVDQ� HNRQRPL� SURVSHNWLI��
VLVWLP� SXVDW� NHJLDWDQ�� GDQ� VLVWLP� SUDVDUDQD��
LQIUDVWUXNWXU�� 6LVWLP� SUDVDUDQD� GLPDNVXG�
PHOLSXWL���SUDVDUDQD�WUDQVSRUWDVL��VXPEHU�DLU�GDQ�
DLU� EHUVLK�� SHQJHQGDOLDQ� EDQMLU� GDQ� GUDLQDVH��
LULJDVL�� DLU� OLPEDK�� SHUVDPSDKDQ�� SUDVDUDQD�
HQHUJL�GDQ�WHOHNRPXQLNDVL�

3UDVDUDQD� WUDQVSRUWDVL� \DQJ�
GLNHPEDQJNDQ�PHOLSXWL�SUDVDUDQD�XQWXN�SHMDODQ�
NDNL�GDQ�NHQGDUDDQ�EHUPRWRU�� DQJNXWDQ�NHUHWD�
DSL��DQJNXWDQ�VXQJDL��GDQDX�GDQ�SHQ\HEHUDQJDQ��
DQJNXWDQ� ODXW� GDQ� DQJNXWDQ� XGDUD� \DQJ�
GLNHPEDQJNDQ� VHEDJDL� SHOD\DQDQ� DQJNXWDQ�
WHUSDGX� XQWXN� ODOX� OLQWDV� ORNDO�� UHJLRQDO��
QDVLRQDO�GDQ�LQWHUQDVLRQDO�

8QWXN� LQIUDVWUXNWXU�� MDULQJDQ� XWLOLWDV�
SHQWLQJ� ODLQQ\D� VHSHUWL� DLU� EHUVLK�� HQHUJL� OLVWULN�
GDQ� JDV�� WHOHNRPXQLNDVL� GLNHPEDQJNDQ�GHQJDQ�
PHPSHUNLUDNDQ� NHEXWXKDQ� EHUGDVDUNDQ�
SHUWXPEXKDQ�MXPODK�SHQGXGXN�GDQ�NHSHQWLQJDQ�
LQGXVWUL� \DQJ� DNDQ� PHQMDPLQ� NHWHUVHGLDDQ�
LQIUDVWUXNWXU�� XWLOLWDV�� 0DVLQJ�PDVLQJ� ZLOD\DK�
GDQ�NDZDVDQQ�SHUOX�GLNHPEDQJNDQ�EHUGDVDUNDQ�
NHNXDWDQ�GDQ�SRWHQVL�\DQJ�GLPLOLNL��



.KXVXV��'HVNULSVL�2EMHN�3HQHOLWLDQ

3HQHOLWLDQ�LQL�GLODNXNDQ�SDGD����GXD����
\DLWX�� 37�� .DZDVDQ� %HULNDW� 1XVDQWDUD� \DQJ�
WHUOHWDN� GL� &DNXQJ�&LOLQFLQJ�� GDQ� � \DQJ� WHODK�
GLOHQJNDSL� GHQJDQ� IDVLOLWDV� SHPEDQJXQDQ�
SHODEXKDQ� GL� 0DUXQGD� \DQJ� PHUXSDNDQ� MRLQW�
YHQWXUH DQWDUD�37��.DU\D�7HNQLN�8WDPD�GDQ�37��
.DU\D�&LWUD�1XVDQWDUD��.HGXD��WHUVHEXW�VDQJDW�
SRWHQVLDO� GDODP�PHQJHPEDQJNDQ� SHUPXNLPDQ�
GDQ� SUDVDUDQD� ODLQQ\D� GL� OLQJNXQJDQ� WHUVHEXW��
WHUOHELK� NHEHUDGDDQ� LQGXVWUL� PHUHND� GL� WHQJDK�
PDV\DUDNDW�� GDQ� MXJD� NHEXWXKDQ�PHUHND� DNDQ�
SHUPXNLPDQ�EDJL�SHNHUMD�GDQ�NDU\DZDQ�

3HQJDPDWDQ� SDGD� ORNDVL� SHUWDPD�
GLODNXNDQ�WHUKDGDS�SHUPXNLPDQ�\DQJ�EHUDGD�GL�
VHNLWDU� � 37�� .%1� �SHUVHUR��� GLPDQD�
SHUPXNLPDQ�GLEDJL�GDODP����WLJD��]RQD�GHQJDQ�
NULWHULD�PDVLQJ�PDVLQJ��6HGDQJNDQ�XQWXN�ORNDVL�
NHGXD� GLODNXNDQ� SHQJDPDWDQ�SDGD�PDV\DUDNDW�
\DQJ WHODK�WLQJJDO�5XPDK�6XVXQ�0DUXQGD�GDQ�
SHUPXNLPDQ�PDV\DUDNDW� VHNLWDU� \DQJ� GLZDNLOL�
ROHK� PDV\DUDNDW� SHUNDPSXQJDQ� QHOD\DQ�
0DUXQGD� \DQJ� EHUDGD� WHSDW� GL� VHNLWDU�
SHQJHPEDQJDQ� SHODEXKDQ� GL� �� 0HWRGH� \DQJ�
GLODNXNDQ� GHQJDQ� REVHUYDVL�� ZDZDQFDUD� GDQ�
DQDOLVLV�NXDOLWDWLI��

*DPEDUDQ� 8PXP� ,QGXVWUL� 37�� .DZDVDQ�

%HULNDW�1XVDQWDUD��3HUVHUR��

37�� .DZDVDQ� %HULNDW� 1XVDQWDUD�
�3HUVHUR��PHUXSDNDQ�%DGDQ�8VDKD�0LOLN�1HJDUD�
�%801�� \DQJ� GLGLULNDQ� SHPHULQWDK� ,QGRQHVLD�
XQWXN�PHQJHOROD��WHUSDGX�EHUVWDWXV�%HULNDW�\DQJ�
EHUIXQJVL� VHEDJDL .DZDVDQ� 3URVHV� (NVSRU�
�([SRUW� 3URFHVVLQJ� =RQH� ± (3=�� PDXSXQ�
LQGXVWUL� ODLQQ\D� WDQSD� WXMXDQ� HNVSRU�� 37��.%1�
PHQ\HGLDODQ� �� �WLJD�� � \DQJ� SDOLQJ� VWUDWHJLV� GL�
-DNDUWD�� -DQWXQJ� ,QGRQHVLD�� XQWXN� LQYHVWDVL��
XVDKD�PDQXIDNWXU�GDQ�ORJLVWLN�\DQJ�VDQJDW�GHNDW�
GHQJDQ� DNVHV� WRO� OLQJNDU� OXDU� �-25��� XQWXN�
PHQXMX�SHODEXKDQ�ODXW�PDXSXQ�SHODEXKDQ�XGDUD��
.HWLJD�ORNDVL�VWUDWHJLV�WHUVHEXW�DGDODK��
$� .DZDVDQ�&DNXQJ�&LOLQFLQJ
.DZDVDQ� &DNXQJ� EHUDGD� GL� MDODQ� UD\D�
&DNXQJ�&LOLQFLQJ� �VHNLWDU� �� .P� GDUL�
SHODEXKDQ� XWDPD� 7DQMXQJ� 3ULRN�� -DNDUWD�
8WDUD��� .DZDVDQ� LQL� PHPLOLNL� OXDV� ������
+HNWDU�� 6HEDJLDQ�EHVDU� DWDX�PHQFDSDL� ������
+D� EHUVWDWXV� NDZDVDQ� EHULNDW�� VHGDQJNDQ�
VLVDQ\D� EHUVWDWXV� QRQ�EHULNDW�� 'L� ORNDVL� LQL�
EHURSHUDVL� ���� SHODQJJDQ� SHQJRODKDQ�
�SURGXVHQ�� \DQJ� ��� GLDQWDUDQ\D� SHODQJJDQ�
DVLQJ�VHUWD����SHUXVDKDDQ�SHUJXGDQJDQ�GDQ����
XVDKD�MDVD�ODLQQ\D�

%� .DZDVDQ�0DUXQGD

.DZDVDQ�0DUXQGD�WHUOHWDN�GL�WHSL�3DQWDL�8WDUD�
-DNDUWD� GDQ� EHUMDUDN� VHNLWDU� �� .P� GDUL�
3HODEXKDQ�7DQMXQJ�3ULRN��$ZDOQ\D�NDZDVDQ�
LQL�PHPLOLNL�OXDV�DUHDO���������+D�\DQJ�WHUGLUL�

GDUL� ������ +D� EHUVWDWXV� EHULNDW�� ������ +D�
EHUVWDWXV� QRQ�EHULNDW�� GDQ� VLVDQ\D� ������ +D�
EHUXSD� ODKDQ�6DUDQJ�%DQJR�GDQ�HNV�6XGLUMD��
$NDQ� WHWDSL� VHMDN� WDKXQ� ������ OXDV� DUHDO�
PHQMDGL� �������+HNWDU� NDUHQD� GLSHUJXQDNDQ�
3HPGD�'.,�-DNDUWD�XQWXN�%DQMLU�.DQDO�7LPXU��
'L� ORNDVL� LQL� WHUGDSDW� ��� SHODQJJDQ�
SHQJRODKDQ��SURGXVHQ��\DQJ�WHODK�EHURSHUDVL��
6HEHODV� GLDQWDUDQ\D� PHUXSDNDQ� SHODQJJDQ�
DVLQJ��6HODLQ� LWX�MXJD�WHUGDSDW����SHUXVDKDDQ�
SHUJXGDQJDQ���� SHUXVDKDDQ�GHUPDJD��GDQ����
XVDKD�SHQGXNXQJ�MDVD�ODLQQ\D�

&� .DZDVDQ�7DQMXQJ�3ULRN

.DZDVDQ� 7DQMXQJ� 3ULRN� PHQHPSDWL� DUHDO�
VHOXDV���+HNWDU�GDQ�WHUOHWDN�GL�DUHDO�3HODEXKDQ�
7DQMXQJ� 3ULRN� \DQJ� VHOXUXKQ\D� EHUVWDWXV�
EHULNDW�� 'L� ORNDVL� LQL� WHUGDSDW� �� SHODQJJDQ�
SHQJRODKDQ��SURGXVHQ��\DQJ�WHODK�EHURSHUDVL��
6HEDQ\DN���GLDQWDUDQ\D�PHUXSDNDQ�SHODQJJDQ
DVLQJ�VHUWD���SHODQJJDQ�QRQ�SHQJRODKDQ�GDQ���
SHUXVDKDDQ�SHUJXGDQJDQ�

7DEHO�����5LVLNR�XWDPD�SDGD�NDZDVDQ�LQGXVWUL

'DPSDN� EHUGDVDUNDQ�

SHQ\HEDE 9DULDEHO

1LODL� $NKLU�

)DNWRU�5LVLNR

.XUDQJQ\D� GXNXQJDQ�
SHPHULQWDK� GDODP�
PHODNXNDQ� SHPELD\DDQ�
GDUL� SHUHQFDQDDQ� GDQ�
SHPEDQJXQDQ� VDUDQD�
GDQ�SUDVDUDQD� ;�� ���������

%HOXP� HILHQVL�
SHPHULQWDK�GDHUDK�\DQJ�
WHUWXDQJ� GDODP�
SHUHQFDQDDQ�
SHPEDQJXQDQ�SUDVDUDQD�
\DQJ�PHQGXNXQJ� ;�� ���������

3HPLOLKDQ�� SHQHWDSDQ�
GDQ� SHQJJXQDDQ� XQWXN�
NDZDVDQ�WLGDN�PHQJDFX
NHSDGD� 575:�
.DE�.RWD�� 575:�
3URSLQVL� GDQ� 575:�
1DVLRQDO� VHEDJDL�
PHQMDPLQ� NHSDVWLDQ�
SHODNVDQDDQ�
SHPEDQJXQDQ ;� ���������

%HOXP� GLDQDOLVLV�
1HW� 3UHVHQW� 9DOXH

�139��� )LQDQFLDO�

,QWHUQDO�5DWH�RI�5HWXUQ

�),55�� GDQ� DQDOLVD�
6HQVLWLYLWDV ;�� ���������

%HOXP� PHQHWDSNDQ�
MHQLV�SROD�LQYHVWDVL�\DQJ�
DNDQ� GLODNVDQDNDQ�
GDODP�SHQJHPEDQJDQ� ;�� ���������



�� .(6,038/$1

.HVLPSXODQ

%HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ�
GLVHUWDL� GHQJDQ� KDVLO� DQDOLVD� GDQ� SHPEDKDVDQQ\D��
PDND�GDSDW�GLVLPSXONDQ��VHEDJDL�EHULNXW�

�� 3HUHPDMDDQ� NRWD� PHPHUOXNDQ� ELD\D� EHVDU�
GDQ� ZDNWX� SHODNVDQDDQ� \DQJ� ODPD�� WLGDN�
PXQJNLQ� GLODNXNDQ� ROHK� SHPHULQWDK� DWDX�
VZDVWD� VDMD�� 2OHK� NDUHQD� LWX� GLSHUOXNDQ�
NHUMDVDPD� SHPHULQWDK� GDQ� VZDVWD� �.36���
'DODP� SHODNVDQDDQ� SHUHPDMDDQ� NRWD�� EDLN�
SLKDN� SHPHULQWDK PDXSXQ� VZDVWD� DNDQ�
PHQJDQGXQJ� ULVLNR�ULVLNR�� 8QWXN� LWX�
GLEXWXKNDQ� PRGHO� SHQJHORODDQ� ULVLNR
VHEDJDL�DFXDQ�

�� %HVDU�NHFLOQ\D�ULVLNR�\DQJ�PXQJNLQ�GLSLNXO�
ROHK� SLKDN� SHPHULQWDK� DWDX� VZDVWD� DNDQ�
EHUEHGD� SDGD� VHWLDS� SUR\HN�� 7HWDSL� SDGD�
GDVDUQ\D� SHODNX� SHPEDQJXQDQ� DNDQ�
EHUXSD\D� PHPLQLPDONDQ� ULVLNR�� 'DQ� LQL�
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