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$EVWUDN�� 37� &LSXWUD� 3URSHUW\� 7EN� PHUXSDNDQ� VDODK� VDWX� SHUXVDKDDQ� \DQJ� EHUJHUDN� GDODP� ELGDQJ�

SURSHUW\�� EDQ\DN� SHUXVDKDDQ� VHMHQLV� VHKLQJJD� SHUXVDKDDQ� KDUXV� GDSDW� EHUVDLQJ� GDQ� EHUWDKDQ� GHQJDQ�

SHUXVDKDDQ�ODLQQ\D��XQWXN�PHQLODL�NLQHUMD�SHUXVDKDDQ�GLSHUOXNDQ�DODW�XNXU�WHUWHQWX��'DODP�KDO�LQL�SHQHOLWL�

PHQJJXQDNDQ�DQDOLVLV� UDVLR� NHXDQJDQ��7XMXDQ�SHQHOLWL� \DLWX�XQWXN�PHPEHUL� JDPEDUDQ� WHQWDQJ� NHDGDDQ�

ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ� GHQJDQ�PHPEDQGLQJNDQ� UDWD�UDWD� LQGXVWUL�� -HQLV� GDWD� \DQJ� SHQHOLWL� GDSDW�

\DLWX� GDWD� VHNXQGHU� HNWHUQDO� \DQJ� SHQHOLWL� GDSDW� GDUL� ZHE� %XUVD� (IHN� ,QGRQHVLD�� +DVLO� GDUL� DQDOLVLV�

ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ� VHEDJDL� EHULNXW� �� ���� 5DVLR� OLNXLGLWDV� SHUXVDKDDQ�PHQJDODPL� SHQXUXQDQ��

WHWDSL� SHUXVDKDDQ�PDVLK� GDODP� NHDGDDQ� OLTXLG�� ���� 5DVLR� VROYDELOLWDV� SHUXVDKDDQ�PHQJDODPL� NHQDLNDQ��

WHWDSL� SHUXVDKDDQ� PDVLK� GDODP� NHDGDDQ� VROYDEOH�� ���� 5DVLR� SURILWDELOLWDV� SHUXVDKDDQ� XQWXN� UDVLR� ODED�

NRWRU�GDQ�ODED�EHUVLK�OHELK�EDLN�GLEDQGLQJ�GHQJDQ�UDWD�UDWD�LQGXVWUL��VHGDQJNDQ�UDVLR�UHWXUQ�RQ�DVVHW�GDQ�

UHWXUQ�RQ�HTXLW\�NXUDQJ�EDLN�GLEDQGLQJNDQ�GHQJDQ�UDWD�UDWD�LQGXVWUL������5DVLR�DNWLYLWDV�SHUXVDKDDQ�PDVLK�

NXUDQJ�EDLN�GLEDQGLQJNDQ�GHQJDQ�UDWD�UDWD�LQGXVWUL��

�

.DWD� NXQFL�� /DSRUDQ� .HXDQJDQ�� 5DVLR� $NWLYLWDV�� 5DVLR� /LNXLGLWDV�� 5DVLR� 6ROYDELOLWDV�� 5DVLR�

SURILWDELOLWDV�

�

$EVWUDFW��37�&LSXWUD�3URSHUW\�7EN�LV�RQH�FRPSDQ\�WKDW�LV�HQJDJHG�LQ�SURSHUW\��PDQ\�RI�LWV�SHHUV�VR�WKH�

FRPSDQ\�VKRXOG�EH�DEOH�WR�FRPSHWH�DQG�VXUYLYH�ZLWK�RWKHU�FRPSDQLHV��WR�DVVHVV�WKH�SHUIRUPDQFH�RI�WKH�

FRPSDQ\�UHTXLUHG�D�FHUWDLQ�PHDVXULQJ�GHYLFHV��,Q�WKLV�FDVH�WKH�UHVHDUFKHUV�XVHG�ILQDQFLDO�UDWLR�DQDO\VLV��

'HVWLQDWLRQ� UHVHDUFKHUV� LV� WR� JLYH� DQ� RYHUYLHZ� RI� WKH� VWDWH� RI� WKH� FRPSDQ\
V� ILQDQFLDO� VWDWHPHQWV� E\�

FRPSDULQJ�WKH� LQGXVWU\�DYHUDJH��7KH�W\SH�RI�GDWD�WKDW�UHVHDUFKHUV�FDQ�QDPHO\�H[WHUQDO�VHFRQGDU\�GDWD�

WKDW� UHVHDUFKHUV� FDQ� IURP� WKH�ZHE�%XUVD�(IHN� ,QGRQHVLD�� 7KH� UHVXOWV� RI� WKH� DQDO\VLV� RI� WKH� FRPSDQ\
V�

ILQDQFLDO�VWDWHPHQWV�DV�IROORZV�����&RPSDQ\
V�OLTXLGLW\�UDWLR�KDV�GHFUHDVHG��EXW�WKH�FRPSDQ\�LV�VWLOO�LQ�D�

OLTXLG�VWDWH������7KH�FRPSDQ\
V�VROYHQF\�UDWLR�LQFUHDVHG��EXW�WKH�FRPSDQ\�LV�VWLOO�LQ�D�VWDWH�RI�VROYDEOH������

3URILWDELOLW\�UDWLRV�IRU�WKH�UDWLR�RI�JURVV�SURILW�DQG�QHW�SURILW�LV�EHWWHU�WKDQ�WKH�LQGXVWU\�DYHUDJH��ZKLOH�WKH�

UDWLR�RI�UHWXUQ�RQ�DVVHWV�DQG�UHWXUQ�RQ�HTXLW\�LV�OHVV�JRRG�WKDQ�WKH�LQGXVWU\�DYHUDJH������7KH�UDWLR�RI�WKH�

FRPSDQ\
V�DFWLYLWLHV�LV�VWLOO�QRW�JRRG�FRPSDUHG�ZLWK�WKH�LQGXVWU\�DYHUDJH�

�

.H\ZRUGV��)LQDQFLDO�6WDWHPHQW��$FWLYLW\�5DWLR��/LTXLGLW\�5DWLR��6ROYHQF\�5DWLR��3URILWDELOLW\�

UDWLRV�

�

�
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���3HQGDKXOXDQ�

)HQRPHQD� LQGXVWUL� \DQJ�

EHUNHPEDQJ� SDGD� VDDW� LQL� PHQXQMXNDQ�

EDKZD�VHNWRU�SURSHUW\�PHUXSDNDQ�VHNWRU�

ELVQLV�\DQJ�FXNXS�EHUNHPEDQJ��GLWDQGDL�

GHQJDQ�SHUVDLQJDQ�VHWLDS�SHUXVDKDDQ�SXQ�

VHPDNLQ� PHQLQJNDW�� GHQJDQ� GHPLNLDQ�

GLKDUDSNDQ� SHUXVDKDDQ�PDPSX� EHUVDLQJ�

GDQ�EHUWDKDQ�GHQJDQ�SHUXVDKDDQ�ODLQQ\D��

3HUHQFDQDDQ� \DQJ� EDLN� � KDUXV� � GLVXVXQ�

VHVXDL�GHQJDQ�NHPDPSXDQ�\DQJ�GLPLOLNL�

ROHK� SHUXVDKDDQ�� DJDU� SHODNVDQDDQQ\D�

GDSDW� EHUMDODQ� GHQJDQ� EDLN�� 8QWXN�

PHQLODL� NLQHUMD� SHUXVDKDDQ� GDSDW�

GLODNXNDQ� DQDOLVLV� ODSRUDQ� NHXDQJDQ��

SHUXVDKDDQ� GDSDW� GLNHWDKXL� GDODP�

NHDGDDQ�EDLN�DWDX� WLGDN�GDSDW�GLODNXNDQ�

EHUEDJDL� DQDOLVLV� UDVLR� NHXDQJDQ� VHSHUWL�

UDVLR� OLNXLGLWDV�� VROYDELOLWDV��

SURILWDELOLWDV��GDQ�DNWLYLWDV��

3HQHOLWLDQ� LQL� DGDODK� XQWXN�

PHQJHWDKXL� EDJDLPDQD� NHPDPSXDQ�

SHUXVDKDDQ� GDODP� PHPHQXKL� KXWDQJ�

MDQJND� SHQGHNQ\D�� � NHPDPSXDQ�

SHUXVDKDDQ� GDODP�PHPHQXKL� NHZDMLEDQ�

MDQJND� SDQMDQJQ\D� SHUXVDKDDQ� GDODP�

PHPSHUROHK� ODED� GDQ� SHUXVDKDDQ�GDODP�

PHQLQJNDWNDQ� NLQHUMD� NHXDQJDQ� GDQ�

RSHUDVLRQDO�VHODPD�SHULRGH������������

���0HWRGH�3HQHOLWLDQ�

/DSRUDQ� NHXDQJDQ� PHUXSDNDQ�

SURGXN� DNKLU� GDUL� VHUDQJNDLDQ� � SURVHV��

SHQFDWDWDQ� � GDQ� � SHQJLNWLVLDUDQ� GDWD�

WUDQVDNVL� ELVQLV� �+HUU\�� �����������

/DSRUDQ� NHXDQJDQ� DGDODK� VXDWX�

SHQ\DMLDQ� WHUVWUXNWXU� GDUL� SRVLVL�

NHXDQJDQ� GDQ� NLQHUMD� NHXDQJDQ� VXDWX�

HQWLWDV� �,$,�� ���������� /DSRUDQ�

NHXDQJDQ� WHUVHEXW� GDSDW� GLVLPSXONDQ�

EDKZD� ODSRUDQ� NHXDQJDQ� PHUXSDNDQ�

VXDWX� SURVHV� DNKLU� DNXQWDQVL� DWDV�

WHUMDGLQ\D� WUDQVDNVL� SHUXVDKDDQ� VHODPD�

SHULRGH� WHUWHQWX�� 5DVLR� NHXDQJDQ�

PHUXSDNDQ� VXDWX� SHUKLWXQJDQ� UDVLR�

GHQJDQ�PHQJJXQDNDQ� ODSRUDQ� NHXDQJDQ�

\DQJ� EHUIXQJVL� VHEDJDL� DODW� XNXU� GDODP�

PHQLODL� NRQGLVL� NHXDQJDQ� GDQ� NLQHUMD�

SHUXVDKDDQ��+HUU\�����������
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7XMXDQ�GDQ�PDQIDDW�DQDOLVLV�ODSRUDQ�

NHXDQJDQ� PHQXUXW� �+HUU\� ����������

DGDODK��

D�� 8QWXN� PHQJHWDKXL� SRVLVL� NHXDQJDQ�

SHUXVDKDDQ� GDODP� VXDWX� SHULRGH�

WHUWHQWX�� EDLN� DVVHW�� OLDELOLWDV��

HNXLWDV�� PDSXSXQ� KDVLO� XVDKD� \DQJ�

WHODK� GLFDSDL� VHODPD� EHEHUDSD�

SHULRGH��

E�� 8QWXN� PHQJHWDKXL� NHOHPDKDQ�

NHOHPDKDQ� \DQJ� PHQMDGL�

NHNXUDQJDQ�SHUXVDKDDQ��

F�� 8QWXN� PHQHQWXNDQ� NHNXDWDQ�

NHNXDWDQ� \DQJ� PHQMDGL� NHXQJJXODQ�

SHUXVDKDDQ��

G�� 8QWXN� PHQHQWXNDQ� ODQJNDK�

ODQJNDK� SHUEDLNDQ� \DQJ� SHUOX�

GLODNXNDQ� GLPDVD� PHQGDWDQJ��

NKXVXVQ\D� \DQJ� EHUNDLWDQ� GHQJDQ�

SRVLVL�NHXDQJDQ�SHUXVDKDDQ�VDDW�LQL��

H�� 8QWXN� PHODNXNDQ� SHQLODLDQ� NLQHUMD�

PDQDJHPHQ��

I�� 6HEDJDL� SHPEDQGLQJ� GHQJDQ�

SHUXVDKDDQ� VHMHQLV�� WHUXWDPD�

PHQJHQDL�KDVLO�\DQJ�WHODK�GLFDSDL��

$�� /LNXLGLWDV�

5DVLR�/LNXLGLWDV�DGDODK�NHPDPSXDQ�

SHUXVDKDDQ�PHPHQXKL�NHZDMLEDQ�MDQJND�

SHQGHN� SDGD� VDDW� MDWXK� WHPSR�� GDSDW�

PHPHOLKDUD� PRGDO� NHUMD� XQWXN�

PHPHQXKL� NHEXWXKDQ� RSHUDVLRQDO�

PHPED\DU� EXQJD� WLDS� MDWXK� WHPSR� GDQ�

PHPHOLKDUD� WLQJNDW� NWHGLW� \DQJ�

PHQJXQWXQJNDQ��%DPEDQJ�����������

-HQLV�MHQLV� UDVLR� OLNXLGLWDV� \DQJ�

OD]LP�GLJXQDNDQ�\DLWX���

D�� 5DVLR� � ODQFDU� � DGDODK� � UDVLR� � \DQJ��

GLJXQDNDQ� XQWXN� PHQJXNXU�

NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHPHQXKL� NHZDMLEDQ� MDQJND�

SHQGHNQ\D�\DQJ�VHJHUD� MDWXK� WHPSR�

GHQJDQ� PHQJJXQDNDQ� DVHW� ODQFDU�

\DQJ�WHUVHGLD���

E�� 5DVLR� FHSDW� DGDODK� UDVLR� \DQJ�

PHQXQMXNDQ� NHPDPSXDQ�

SHUXVDKDDQ� GDQ� NHFHSDWDQ�
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SHPED\DUDQ� KXWDQJ� ODQFDUQ\D��

5XPXV� \DQJ� GLJXQDNDQ� XQWXN�

PHQJKLWXQJ�UDVLR�VDQJDW�ODQFDU���

$VHW� /DQFDU� �� 3HUVHGLDDQ� 5DVLR�

� &HSDW�� �+XWDQJ�/DQFDU�

F�� 5DVLR� NDV� PHUXSDNDQ� UDVLR� \DQJ�

GLJXQDNDQ�XQWXN�PHQJXNXU�VHEHUDSD�

EHVDU�XDQJ�NDV�DWDX�VHWDUD�NDV�\DQJ�

WHUVHGLD� XQWXN� PHPED\DU� XWDQJ�

MDQJND� SHQGHN�� 5XPXV� \DQJ�

GLJXQDNDQ� XQWXN� PHQJKLWXQJ� UDVLR�

NDV��

.DV� GDQ� VHWDUD� NDV� 5DVLR� .DV�  �

� +XWDQJ�/DQFDU�

%�� 6ROYDELOLWDV�

5DVLR� VROYDELOLWDV� PHUXSDNDQ�

UDVLR� \DQJ�PHQJJDPEDUNDQ� NHPDPSXDQ�

SHUXVDKDDQ� GDODP� PHPHQXKL� VHOXUXK�

NHZDMLEDQQ\D���+HUU\�����������

-HQLV�MHQLV�UDVLR�VROYDELOLWDV�\DQJ�

OD]LP�GLJXQDNDQ�\DLWX���

D�� 5DVLR� XWDQJ� WHUKDGDS� DVVHW� DGDODK�

5DVLR� \DQJ� GL� JXQDNDQ� XQWXN�

PHQJXNXU� VHEHUDSD� EHVDU� DVHW�

SHUXVDKDDQ� GLELD\DL� ROHK� XWDQJ�

�NUHGLWXU��� 5XPXV� \DQJ� GLJXQDNDQ�

XQWXN�PHQJKLWXQJ�UDVLR�XWDQJ���

7RWDO� XWDQJ�5DVLR�8WDQJ� �7RWDO�

� DVHW�

E�� 5DVLR� XWDQJ� WHUKDGDS� PRGDO� DGDODK�

5DVLR�\DQJ�PHQJJDPEDUNDQ�VDPSDL�

VHMDXK� PDQD� PRGDO� SHPLOLN� GDSDW�

PHQXWXSL� NHZDMLEDQ�� NHZDMLEDQQ\D��

NHSDGD� � SLKDN� � OXDU�� � 5XPXV� \DQJ���

GLJXQDNDQ� � XQWXN� � � PHQJKLWXQJ���

UDVLR�XWDQJ�MDQJND�SDQMDQJ�WHUKDGDS�

PRGDO���

8WDQJ� MDQJND� SDQMDQJ� 5DVLR�

� 8WDQJ� �0RGDO�

F�� 5DVLR� � NHOLSDWDQ� � EXQJD� � DGDODK��

5DVLR� � \DQJ� PHQXQMXNDQ� VHMDXK�

PDQD� DWDX� EHUDSD� NDOL� NHPDPSXDQ�

SHUXVDKDDQ�GDODP�PHPED\DU�EXQJD��

5XPXV� \DQJ� GLJXQDNDQ� Q\D� DGDODK�

VHEDJDL�EHULNXW��

(%,7� 5DVLR� .HOLSDWDQ� %XQJD�  �

� %HEDQ�EXQJD�

&�� 3URILWDELOLWDV�
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5DVLR�SURILWDELOLWDV�PHUXSDNDQ�UDVLR�

\DQJ� GL� JXQDNDQ� XQWXN� PHQJXNXU�

NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHPSHUROHK� NHXQWXQJDQ� �� ODED� VHODPD�

SHULRGH�WHUWHQWX��

-HQLV�-HQLV�5DVLR�3URILWDELOLWDV�\DQJ�

OD]LP�GLJXQDNDQ�\DLWX���

D�� 5DVLR� ODED� NRWRU� DGDODK� UDVLR� \DQJ�

KDQ\D� PHQJXNXU� ODED� SHUXVDKDDQ�

WDQSD� GLNXUDQJL� SDMDN�� EXQJD�� GDQ�

GHYLGHQ�VDKDP�SUHIHUHQ���

E�� 5DVLR�ODED�EHUVLK�DGDODK�5DVLR�\DQJ�

GLJXQDNDQ� VHEDJDL� DODW� XNXU�

NHHIHNWLIDQ� PDQDJHPHQW� GDODP�

PHQMDODQNDQ�WXJDVQ\D��NDUHQD��UDVLR�

LQL�PHQXQMXNDQ�EHVDUQ\D�ODED�EHUVLK�

\DQJ� GLKDVLONDQ� SHUXVDKDDQ� SDGD�

VHWLDS�SHQMXDODQ���

F�� 5DVLR�XWDQJ�MDQJND�SDQMDQJ�WHUKDGDS�

PRGDO� PHUXSDNDQ� UDVLR� \DQJ��

PHQXQMXNDQ� � VDPSDL� VHMDXK� � PDQD��

WRWDO��NHZDMLEDQ��

G�� 5HWXUQ�2Q�$VVHWV�DGDODK�5DVLR�\DQJ�

GLJXQDNDQ� XQWXN� PHQJXNXU�

NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHQJKDVLONDQ� � ODED� �GHQJDQ� �VHPXD��

DNWLYD��\DQJ�GLPLOLNL� ROHK�

SHUXVDKDDQ���

H�� 5HWXUQ�2Q�(TXLW\�DGDODK�5DVLR�\DQJ�

GLJXQDNDQ� XQWXN� PHQJXNXU�

NHPDPSXDQ� SHUXVDKDDQ� GDODP�

PHQJKDVLONDQ� NHXQWXQJDQ� GHQJDQ�

PRGDO� VHQGLUL� VHWLDS� � UXSLDK� � GDQD��

\DQJ��WHUWDQDP��GDODP��WRWDO�DVHW���

'�� $NWLYLWDV�

5DVLR� DNWLYLWDV� PHUXSDNDQ� UDVLR�

\DQJ� GLJXQDNDQ� XQWXN� PHQJXNXU�

HIHNWLYLWDV� SHUXVDKDDQ� GDODP�

PHQJJXQDNDQ� DVHW� \DQJ� GLPLOLNLQ\D��

WHUPDVXN� XQWXN� PHQJXNXU� WLQJNDW�

HILVLHQVL� SHUXVDKDDQ� GDODP�

PHPDQIDDWNDQ� VXPEHU� GD\D� \DQJ� DGD�

�+HUU\������������

-HQLV�MHQLV�UDVLR�DNWLYLWDV�\DQJ�OD]LP�

GLJXQDNDQ�\DLWX���

D�� 3HUSXWDUDQ���SHUVHGLDDQ���PHUXSDNDQ���

NRPSRQHQ�XWDPD��GDUL��EDUDQJ�\DQJ�

GLMXDO�� ROHK� NDUHQD� � LWX� VHPDNLQ���
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WLQJJL� � � SHUVHGLDDQ� � � EHUSXWDU���

VHPDNLQ� HIHNWLI� SHUXVDKDDQ� GDODP�

PHQJHOROD�SHUVHGLDDQ��

E�� 3HUSXWDUDQ� PRGDO� NHUMD� PHUXSDNDQ�

UDVLR� \DQJ� GLJXQDNDQ� XQWXN�

PHQJXNXU� NHHIHNWLIDQ� PRGDO� NHUMD�

�DVHW� ODQFDU�� \DQJ� GLPLOLNL�

SHUXVDKDDQ� GDODP� PHQJKDVLONDQ�

SHQMXDODQ���

F�� 3HUSXWDUDQ� � WRWDO� � DVVHW� �PHUXSDNDQ��

UDVLR� � \DQJ� GLJXQDNDQ� XQWXN�

PHQJXNXU� NHHIHNWLIDQ� WRWDO� DVHW�

\DQJ�GLPLOLNL�ROHK�SHUXVDKDDQ�GDODP�

PHQJKDVLONDQ� SHQMXDODQ� DWDX� GDSDW�

PHQJXNXU�EHUDSD��MXPODK��SHQMXDODQ��

\DQJ��GLKDVLONDQ��GDUL�VHWLDS��UXSLDK��

GDQD� � \DQJ� � WHUWDQDP� � GDODP� � WRWDO�

DVHW��

���+DVLO�GDQ�3HPEDKDVDQ�

5DWD�UDWD� UDVLR� ODQFDU� SHUXVDKDDQ�

SDGD�WDKXQ�����������VHEHVDU������UDVLR�

LQL� NXUDQJ� EDLN� MLND� GLEDQGLQJNDQ�

GHQJDQ�QLODL�UDWD�UDWD�LQGXVWUL��5DWD��UDWD�

UDVLR�FHSDW�SHUXVDKDDQ�SDGD�WDKXQ������

����� VHEHVDU� ����� UDVLR� LQL� NXUDQJ� EDLN�

MLND� GLEDQGLQJNDQ� GHQJDQ� QLODL� UDWD�UDWD�

LQGXVWUL�� 5DWD�UDWD� UDVLR� NDV� SHUXVDKDDQ�

SDGD�WDKXQ�����������VHEHVDU������UDVLR�

LQL� OHELK�EDLN�GLEDQGLQJNDQ�GHQJDQ�QLODL�

UDWD��UDWD�LQGXVWUL���

5DWD�UDWD� UDVLR� XWDQJ� WHUKDGDS� DVVHW�

SHUXVDKDDQ� SDGD� WDKXQ� ����������

VHEHVDU� ������ UDVLR� LQL� FXNXS� EDLN�

GLEDQGLQJNDQ� QLODL� UDWD�UDWD� LQGXVWUL��

5DWD�UDWD� UDVLR� XWDQJ� WHUKDGDS� PRGDO�

SHUXVDKDDQ� SDGD� WDKXQ� ����������

VHEHVDU� ������ UDVLR� LQL� FXNXS� EDLN�

GLEDQGLQJNDQ� GHQJDQ� QLODL� UDWD�UDWD�

LQGXVWUL�� 5DWD�� UDWD� UDVLR� XWDQJ� MDQJND�

SDQMDQJ�WHUKDGDS�PRGDO�SHUXVDKDDQ�SDGD�

WDKXQ� ���������� VHEHVDU� ������ UDVLR� LQL�

FXNXS� EDLN� GLEDQGLQJNDQ� GHQJDQ� QLODL�

UDWD�� UDWD� LQGXVWUL�� 5DWD�UDWD� UDVLR�

NHOLSDWDQ� EXQJD� \DQJ� GLKDVLONDQ�

SHUXVDKDDQ� SDGD� WDKXQ� ����������

VHEHVDU� � ������ � UDVLR� � LQL� � FXNXS� � NHFLO��

GLEDQGLQJNDQ� QLODL� UDWD�UDWD� LQGXVWUL�

GLVHEDENDQ�NDUHQD�SDGD� WDKXQ������GDQ�
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����� SHUXVDKDDQ� PHPEXDW� NHELMDNDQ�

XQWXN� WLGDN� PHPED\DU� EHEDQ� EXQJD�

NHSDGD� %DQN� 0DQGLUL� GDQ� %DQN� '.,��

GLPDQD� VHODPD� �� WDKXQ� WHUVHEXW�

SHUXVDKDDQ� KDQ\D� PHPED\DU� KXWDQJ�

SRNRNQ\D� VDMD� GDQ� EHEDQ� EXQJD� DNDQ�

GLOXQDVL� SDGD� WDKXQ� ����� VDPSDL� WDKXQ�

������

5DWD�UDWD� UDVLR� ODED� NRWRU�

SHUXVDKDDQ� SDGD� WDKXQ� ����������

VHEHVDU� ������ UDVLR� LQL� FXNXS� EDLN�

GLEDQGLQJNDQ� GHQJDQ� QLODL� UDWD�UDWD�

LQGXVWUL�� 5DVLR� UDWD�UDWD� ODED� EHUVLK�

SHUXVDKDDQ� SDGD� WDKXQ� ������ �����

VHEHVDU� ������ UDVLR� LQL� FXNXS� EDLN�

GLEDQGLQJNDQ� GHQJDQ� QLODL� UDWD�UDWD�

LQGXVWUL�� 5DWD�� UDWD� UHWXUQ� RQ� DVVHW�

SHUXVDKDDQ� SDGD� WDKXQ� ������ �����

VHEHVDU� ������ UDVLR� LQL� NLUDQJ� EDLN�

GLEDQGLQJNDQ� GHQJDQ� QLODL� UDWD�UDWD�

LQGXVWUL�� 5DWD�� UDWD� UHWXUQ� RQ� HTXLW\�

SHUXVDKDDQ� SDGD� WDKXQ� ������ �����

VHEHVDU� ������ UDVLR� LQL� NXUDQJ� EDLN�

GLEDQGLQJNDQ� GHQJDQ� QLODL� UDWD�UDWD�

LQGXVWUL��

5DWD�UDWD� UDVLR� SHUSXWDUDQ�

SHUVHGLDDQ�SHUXVDKDDQ�SDGD�WDKXQ������

�����VHEHVDU������� UDVLR�LQL�NXUDQJ�EDLN�

GLEDQGLQJNDQ� QLODL� UDWD�UDWD� LQGXVWUL��

5DWD�UDWD� UDVLR� SHUSXWDUDQ� PRGDO� NHUMD�

SHUXVDKDDQ� SDGD� WDKXQ� ����������

VHEHVDU� ������ UDVLR� LQL� NXUDQJ� EDLN�

GLEDQGLQJNDQ� QLODL� UDWD�UDWD� LQGXVWUL��

5DWD�UDWD� UDVLR� SHUSXWDUDQ� WRWDO� DVVHW�

SHUXVDKDDQ� SDGD� WDKXQ� ������ �����

VHEHVDU� ������ UDVLR� LQL� NXUDQJ� EDLN�

GLEDQGLQJNDQ� GHQJDQ� QLODL� UDWD�UDWD�

LQGXVWUL��

���.HVLPSXODQ�

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�

WHUVHEXW� PDND� GLKDVLONDQ� NHVLPSXODQ�

VHEDJDL�EHULNXW���

��� 5DVLR� OLNXLGLWDV� SHUXVDKDDQ� VHODPD�

WDKXQ� ������ ����� PHQJDODPL�

SHQXUXQDQ� VHWLDS� WDKXQQ\D�� DNDQ�

WHWDSL� SHUXVDKDDQ� PDVLK� GDODP�

NHDGDDQ� OLTXLG� GHQJDQ� QLODL� UDWD�
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UDWD� VHEHVDU� ������ ������ GDQ� ������

GDQ� UDVLR� OLNXLGLWDV� SHUXVDKDDQ�

PDVLK� FXNXS� EDLN� GLEDQGLQJNDQ�

GHQJDQ�QLODL�UDWD�UDWD�LQGXVWUL��

��� 5DVLR� VROYDELOLWDV� SHUXVDKDDQ�

VHODPD� WDKXQ� ����������

PHQJDODPL� NHQDLNDQ� VHWLDS�

WDKXQQ\D�KDO� LQL�GLVHEDENDQ�NDUHQD�

KXWDQJ� SHUXVDKDDQ� VHPDNLQ� WLQJJL�

VHWLDS� WDKXQQ\D�� DNDQ� WHWDSL�

SHUXVDKDDQ� PDVLK� GDODP� NHDGDDQ�

VROYDEOH� GHQJDQ� QLODL� UDWD�UDWD�

VHEHVDU� ������ ������ ����� GDQ� ������

GDQ� UDVLR� VROYDELOLWDV� SHUXVDKDDQ�

PDVLK� FXNXS� EDLN� GLEDQGLQJNDQ�

GHQJDQ�QLODL�UDWD�UDWD�LQGXVWUL��

��� 5DVLR� SURILWDELOLWDV� SHUXVDKDDQ�

VHODPD� WDKXQ� ����� V�G� ����� GDSDW�

GLNDWDNDQ� EDLN� GLOLKDW� GDUL� QLODL�

SHUKLWXQJDQ� UDVLR� ODED� NRWRU� GDQ�

ODED� EHUVLK� \DQJ� GLPLOLNL�

SHUXVDKDDQ� OHELK� EHVDU� GDUL� QLODL�

UDWD�UDWD� LQGXVWUL�� VHGDQJNDQ�

SHUXVDKDDQ� NXUDQJ� EDLN� GDODP�

5HWXUQ�RQ�$VVHW��52$��GDQ�5HWXUQ�

RQ�HTXLW\� �52(��NDUHQD�UDVLR�\DQJ�

GLPLOLNL�SHUXVDKDDQ�OHELK�NHFLO�GDUL�

QLODL�UDWD�UDWD�LQGXVWUL��

��� 5DVLR� DNWLYLWDV� SHUXVDKDDQ� � VHODPD��

WDKXQ� ����� V�G� ����� GDSDW� GL�

NDWDNDQ� NXUDQJ� EDLN� NDUHQD� QLODL�

UDVLR� \DQJ� GL� GDSDW� GL� SHUXVDKDDQ�

GLEDZDK� QLODL� UDWD�UDWD� LQGXVWUL��

ZDODXSXQ� VHWLDS� WDKXQ� SHUXVDKDDQ�

PHQJDODPL� NHQDLNDQ� UDVLR� WHWDSL�

SHUXVDKDDQ� PDVLK� EHOXP� GDSDW�

PHOHELKL�QLODL�UDWD�UDWD�LQGXVWUL��

5HIHUHQVL�

$GUL\DQWR� 0�� ������ $QDOLVD� /DSRUDQ�

.HXDQJDQ�8QWXN�0HQLODL�.LQHUMD�

3HUXVDKDDQ� SDGD� 3HUXVDKDDQ�

$XWRPRWLYH� GDQ� &RPSRQHQW��

-XUQDO� )DNXOWDV� (NRQRPL�

8QLYHUVLWDV� ��� $JXVWXV� �����

6XUDED\D��

$JXQJ� %+0������� $QDOLVD� /DSRUDQ�

.HXDQJDQ�� /HQWHUD� ,OPX�

&HQGHNLD�-DNDUWD���



�

�

���

-851$/�0$+$6,6:$�%,1$�,16$1,��9RO����1R����$JXVWXV���������������

�����,661�������������2QOLQH��
�

$QDOLVLV�/DSRUDQ�.HXDQJDQ�«�&LQG\�<XOLDQH�.KDQMD\D����

'ZL� '3������$QDOLVLV� /DSRUDQ�

.HXDQJDQ�8QLW� SHQHUELWDQ� GDQ�

SHUFHWDNDQ� 67,0�� <.31�

-RJ\DNDUWD��

+HU\������$QDOLVLV� /DSRUDQ� .HXDQJDQ��

&$36� �&HQWHU� )RU� $FDGHPLF�

3XEOLVKLQJ�6HUYLFH���-RJ\DMDUWD��

+HU\������3HQJDQWDU� $NXQWDQVL��

*UDVLQGR��-DNDUWD���������

,NDWDQ� $NXQWDQ� ,QGRQHVLD������6WDQGDU�

$NXQWDQVL� .HXDQJDQ�� ,$,��

-DNDUWD��

.DQDQOXD�36��GNN��������$QDOLVD�.LQHUMD�

.HXDQJDQ� 3HUXVDKDDQ� -DVD�

.RQWUXNVL� GL� %XUVD� HIIHN�

,QGRQHVLD�� -XUQDO� )DNXOWDV�

(NRQRPL�8QLYHUVLWDV�%HQJNXOX��

.KDLUDQL� 6��'NN�� ������$QDOLVD�.LQHUMD�

3HUXVDKDDQ�GHQJDQ�$QDOLVD�5DVLR�

.HXDQJDQ� SDGD� 3HUXVDKDDQ�

7HOHNRPXQLNDVL� \DQJ� 7HUGDIWDU�

GL� %XUVD� (IIHN� ,QGRQHVLD�� -XUQDO�

-XUXVDQ�0DQDMHPHQ�67,(�0'3��

0DLWK� +$�� ������ $QDOLVD� /DSRUDQ�

.HXDQJDQ� � � � � � � GDODP�������

0HQJXNXU�������.LQHUMD�

3HUXVDKDDQ� 37� +DQGDMD\D� 0DQGDOD�

6DPSRHUQD� 7EN�� -XUQDO� )DNXOWDV�

(NRQRPL� GDQ� %LVQLV� -XUXVDQ�

$NXQWDQVL� 8QLYHUVLWDV� 6DP�

5DWXODQJL�0DQDGR��

3XVSLWDVDUL� 5�� ������ $QDOLVD� /DSRUDQ�

.HXDQJDQ� *XQD� 0HQJXNXU�

.LQHUMD� .HXDQJDQ� 37� $VWUD�

,QWHUQDVLRQDO� 7EN�� -XUQDO� 67,(�

.HVDWXDQ��

6DPU\Q�/0��������3HQJDQWDU�$NXQWDQVL��

5DMD�*UDILQGR�-DNDUWD��

�


