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3HQGDKXOXDQ

7DKXQ� ������ GXQLD� SURIHVL � DNXQWDQVL�
LQWHUQDVLRQDO� NHPEDOL� WHUFRUHQJ� GHQJDQ�
VNDQGDO�ODSRUDQ�NHXDQJDQ�\DQJ�GLODNXNDQ�ROHK�
SHUXVDKDDQ� PXOWLQDVLRQDO� 7RVKLED� �0DQV\XU��
�������7RVKLED� \DQJ� WHODK� EHUXVLD� ���� WDKXQ�
PHODNXNDQ� SHQJJHOHPEXQJDQ� ODED� 86������
PLOLDU�GHQJDQ�WXMXDQ�DJDU�NLQHUMD�PDQDMHPHQ�
WHUOLKDW� EDJXV� GHPL� PHQMDJD� NHSHUFD\DDQ�
LQYHVWRU��6LQDJD���������

6HEHOXPQ\D��GL�WDKXQ������VNDQGDO�(QURQ�\DQJ�
PHOLEDWNDQ�.$3�$UWKXU�$QGHUVRQ�GLSDQGDQJ�
VHEDJDL�WKH�ELJJHVW�DXGLW�IDLOXUH�LQ�WKH�FHQWXU\�MXJD�
PH O DNXNDQ � U HND\DVD � DNXQ WDQV L � \ DQJ�
PHQJDNLEDWNDQ� OHQ\DSQ\D� GDQD� LQYHVWRU�
GHQJDQ�PHQ\HPEXQ\LNDQ�XWDQJ�GDODP�MXPODK�
EHVDU� GL� OXDU� QHUDFD�� � (QURQ� PHPERKRQJL�
SXEOLN�GHQJDQ�PHQXWXSL�NHUXJLDQ�86���PLOLDU�
GHQJDQ�PHQ\DWDNDQ� ODED�86������ MXWD��'DQD�
,QYHVWRU� NHPEDOL� UDLE�86�����PLO\DU�PHODOXL�
IUDXG��UHND\DVD�DNXQWDQVL��\DQJ�GLODNXNDQ�ROHK�
:RUOGFRP� GHQJDQ� PHPLQLPDONDQ� ELD\D� GDQ�
PHPDOVXNDQ� SHQGDSDWDQ� VHKLQJJD� WHUOLKDW�
EHVDU�� 6HWDKXQ� VHWHODK� NDVXV� (QURQ�� GXQLD�
DNXQWDQVL� GDQ� DXGLW� GLSDNVD� SDWXK� NHSDGD�
6DUEDQHV �2[OH\ � $FW�6DUER[�62; � \DQJ�
PHPSHUNHWDW�ODJL�SHUDWXUDQ�ODSRUDQ�NHXDQJDQ�
EDJL� SHUXVDKDDQ� SXEOLN� PDXSXQ� QRQ�SXEOLN��
$NDQ�WHWDSL�IUDXG�PDVLK�VDMD�WHUMDGL�

.DVXV� VNDQGDO� NHXDQJDQ� VHUXSD� MXJD� WHUMDGL�
SDGD�SHUXVDKDDQ�*R�3XEOLF�GL�,QGRQHVLD�VHSHUWL�
NDVXV� 37�� .LPLD� )DUPD� 7EN�� .LPLD� )DUPD�
PHODNXNDQ�UHND\DVD�ODSRUDQ�NHXDQJDQ�GHQJDQ�
PHPSHUEHVDU�ODED�������GL�WDKXQ�������/LSSR�
%DQN�GL�WDKXQ������PHODSRUNDQ�NHXDQJDQ�NH�
SXEOLN� GHQJJDQ� DVHW� 5S��� 7ULOLXQ� GDQ� ODED�
EHUVLK� 5S��� 0LO\DU�� DNDQ� WHWDSL� NH� %(-�
GLODSRUNDQ� DVHW� 5S����� 7ULOLXQ� GHQJDQ� UXJL�
EHUVLK� 5S���� 7ULOLXQ�� %DQN� 6\DULDK� 0DQGLUL�
PHODNXNDQ�SHQJJHODSDQ�5S���PLOLDU�GL�WDKXQ�
����� �6LQDJD�� ������� +DVLO� VXUYHL� 3ULFH�:DWHU�
+RXVH�&RRSHUV�GDQ�-DNDUWD�6WRFN�([FKDQJH��������
WHQWDQJ�NLQHUMD�SHUXVDKDDQ�SXEOLN�GL�,QGRQHVLD�

PHQXQMXNNDQ� EDKZD� SHUVHSVL� VWDQGDU�
SHQJHORODDQ� SHUXVDKDDQ� �FRUSRUDWH� JRYHUQDQFH��
\DQJ�GLOLKDW�GDUL� DVSHN�DXGLWLQJ� DQG� FRPSOLDQFH��
DFFRXQWDELOLW\� WR� VKDUHKROGHU�� GLVFORVXUH� DQG�
WUDQVSDUDQF\�� DQG� ERDUG� SURFHVVHV� PDVLK� UHQGDK�
GLEDQGLQJNDQ� GHQJDQ� QHJDUD� $VLD� GDQ�
$XVWUDOLD��0HQFXDWQ\D�VNDQGDO�NHXDQJDQ�\DQJ�
PHOLEDWNDQ� SHUXVDKDDQ� EHVDU�PHPSHQJDUXKL�
NHSHUFD\DDQ� SXEOLN� WHUKDGDS� ODSRUDQ�
NHXDQJDQ�� DXGLWRU� GDQ� NRPSHWHQVL� GHZDQ�
GLUHNVL� �/HUDFK�� ������� .RQVHNXHQVL� ULVLNR�
ODLQQ\D� DGDODK� SHQXUXQDQ� SHQGDSDWDQ� MDVD�
DXGLW� GDQ� UHVLNR� NHEDQJNUXWDQ� SHUXVDKDDQ��
3URIHVL� DNXQWDQVL� \DQJ� WHUFRUHQJ� DNLEDW�
VNDQGDO� DNXQWDQVL� VHPDNLQ� PHQLPEXONDQ�
NHUDJXDQ�GDQ�WXGLQJDQ�DNDQ�NRPSHWHQVL�GDQ�
NXDOLWDV�SDUD�DNXQWDQ��

$NXQWDQ� GLSDQGDQJ� VHEDJDL� SLKDN� \DQJ�
EHUWDQJJXQJMDZDE�WHUKDGDS�VNDQGDO�DNXQWDQVL��
$ODVDQQ\D� NDUHQD� DNXQWDQ� PHPDKDPL�
NHXDQJDQ� GDQ� DNXQWDQVL� VHKLQJJD� VXGDK�
VHZDMDUQ\D�MLND�GLKDUDSNDQ�GDSDW�PHQJHWDKXL�
GDQ�PHPHULNVD� NHZDMDUDQ� SUDNWLN� DNXQWDQVL���
0HQJDFX� SDGD� UHUDQJND� GDVDU� SHQ\XVXQDQ�
ODSRUDQ�NHXDQJDQ��\DLWX�EDKZD� WXMXDQ�XWDPD�
SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ� DGDODK�
PHQ\DPSDLNDQ� LQIRUPDVL� \DQJ� EHUNXDOLWDV�
WHUNDLW� NLQHUMD� NHXDQJDQ� SHUXVDKDDQ� NHSDGD�
LQYHVWRU� GDQ� NUHGLWRU� JXQD� SHQJDPELODQ�
NHSXWXVDQ� ELVQLV�� 0DND�� XQWXN� PHQFDSDL�
WXMXDQ� SHODSRUDQ� NHXDQJDQ� LQL�� SHQ\XVXQDQ�
ODSRUDQ� NHXDQJDQ� \DQJ� EHUNXDOLWDV� KDUXV�
PHPHQXKL�SLODU�JRRG�FRUSRUDWH�JRYHUQDQFH��*&*��
�<HWPDQ�	�<HWPDQ��������&OLHQW���������

*&*� PHUXSDNDQ� VXDWX� NHKDUXVDQ� XQWXN�
OLQJNXQJDQ�ELVQLV�\DQJ�GLQDPLV�GDQ�NRPSOHNV�
JXQD� PHPDVWLNDQ� NHEHUODQMXWDQ� MDQJND�
SDQMDQJ��3HQHUDSDQ�*&*�PHQMDGL�FDUD�XQWXN�
PHPEDZD�NHSHQWLQJDQ� LQYHVWRU�GDQ�PDQDMHU�
NH� WXMXDQ�\DQJ�VDPD�GDQ�PHPDVWLNDQ�EDKZD�
SH U X V DKDDQ � EH U M D O DQ � V H VXD L � G HQJ DQ�
NHSHQWLQJDQ� LQYHVWRU� �0D\HU�� ������� *&*�
PHQXUXW�IRUXP�FRUSRUDWH�JRYHUQDQFH�GL�,QGRQHVLD�
DGDODK� VHSHUDQJNDW� DWXUDQ� \DQJ� GLSDQGDQJ�
VHEDJDL� LQWHUDNVL� DQWDUD� SLKDN� LQWHUQDO� GDQ�
S L K D N � H N V W H U Q D O � S H U X V DK D DQ � G D O DP�
PHQFLSWDNDQ�QLODL�WDPEDK�EDJL�VWDNHKROGHU��

6HWLQ�GDQ�$PLQ���.RPSHWHQVL�3HQ\XVXQ�/DSRUDQ�.HXDQJDQ��.RPSHWHQVL�$XGLWRU�,QWHUQDO�GDQ�.XDOLWDV�$XGLWRU�(NVWHUQDO��6WXGL�GHVNULSWLI �SDGD�
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'DODP� NRQWHNV�*&*�SHQ\XVXQDQ� GDQ� DXGLW�
ODSRUDQ�NHXDQJDQ��*LOO��+HUQGDQGH]��	�3HUH]��
�����PHQHPXNDQ�EDKZD�SHODSRUDQ�NHXDQJDQ�
\DQJ� EHUNXDOLWDV� WLQJJL�� PHPLOLNL� KXEXQJDQ�
NRODERUDWLI �\DQJ�NXDW�DQWDUD�SHQ\XVXQ�ODSRUDQ�
NHXDQJDQ�� DXGLW� LQWHUQDO� GDQ� DXGLW� HNVWHUQDO��
3HQGDSDW� \DQJ� VHODUDV� MXJD� GLQ\DWDNDQ� %DULI�
�������� \DLWX� DXGLW� LQWHUQDO� PHPEDQJXQ�
NHSHUFD\DDQ� WHUKDGDS� SHODSRUDQ� NHXDQJDQ�
SHUXVDKDDQ��.DVLP���������PHQMHODVNDQ�EDKZD�
NXDOLWDV� SHODSRUDQ� NHXDQJDQ� \DQJ� EDLN� SDVWL�
DNDQ� PHQGDSDW� UHVSRQ� \DQJ� EDLN� GDUL�
SHQJJXQD�ODSRUDQ�NHXDQJDQ��SLKDN�HNVWHUQDO���

$NDQ� WHWDSL�� VDPSDL� VDDW� LQL�� EHOXP� DGD�
NRQVHQVXV� WHQWDQJ� UXPXVDQ� SHODSRUDQ�
NHXDQJDQ� \DQJ� EHUNXDOLWDV� GDQ� PDVLK�
EHUJDQWXQJ�SDGD�SHUVSHNWLI �VHWLDS�SHPDQJNX�
NHSHQWLQJDQ�DWDV�ODSRUDQ�NHXDQJDQ��.QHFKHO��
.ULVKQDQ��3HY]QHU��%KDVNDU��	�9HOXU\���������
%DJD LPDQD� VHVXQJ JXKQ\D� SHUVSHNW L I �
SHUXVDKDDQ� WHUKDGDS� *&*� SHQ\XVXQDQ� GDQ�
DXGLW� ODSRUDQ� NHXDQJDQ�� LQL� PDVLK� PHQMDGL�
SHUWDQ\DDQ� SHQWLQJ� \DQJ� EHOXP� WHUMDZDE��
$SDODJL� ULVHW� NXDOLWDV� SHODSRUDQ� NHXDQJDQ�
V H O D P D � L Q L � X P XP Q \ D � I R N X V � S D G D�
DWULEXW�NDUDNWHULVWLN� DXGLWRU� HNVWHUQDO�
�PLVDOQ\D�1HOVRQ�	�7DQ��������&KXUFK��'DYLV��
	� 0F&UDNHQ�� ������ *XO�� 'RQJKXL� :X� 	�
= K L I H Q J � <D Q J � � � � � � � � � V H G D Q J N D Q�
DWULEXW�NDUDNWHULVWLN� SHQ\XVXQ� ODSRUDQ�
NHXDQJDQ� VHEDJDL� XMXQJ� WRPEDN� SHODSRUDQ�
NHXDQJDQ�\DQJ�EHUNXDOLWDV� MXVWUX� VDQJDW� VXOLW�
GLWHPXNDQ� GDODP� SHQHOLWLDQ� \DQJ� WHODK�
GLODNXNDQ��2OHK�NDUHQD�LWX��SHQHOLWLDQ�LQL�DNDQ�
IRNXV� PHQMDZDE� EDJDLPDQD� SHUVSHNWLI �
SHUXVDKDDQ� WHUKDGDS� *&*� SHODSRUDQ�
NHXDQJDQ�\DQJ�EHUNXDOLWDV��GHQJDQ�PHQ\RURWL�
WLGDN�KDQ\D�HNVWHUQDO�DXGLWRU��DNDQ�WHWDSL�MXJD�
SHQ\XVXQ� ODSRUDQ� NHXDQJDQ� GDQ� LQWHUQDO�
DXGLWRU�

3LODU�JRRG�FRUSRUDWH�JRYHUQDQFH�GDODP�SHQ\XVXQDQ�
GDQ� DXGLW� ODSRUDQ� NHXDQJDQ� WHUGLUL� GDUL�
JRYHUQDQFH� VWDQGDUGV�� VWDWXWRU\� DQG� UHJXODWRU\�
IUDPHZRUN��PRQLWRULQJ�DQG�HQIRUFHPHQW��HGXFDWLRQ�DQG�
WUDLQLQJ�� SURIHVVLRQDOLVP� DQG� HWKLFV� VHUWD� DFFRXQWLQJ�
DQG� DXGLWLQJ� VWDQGDUGV� �7KH� ZRUOG� EDQN� FHQWHU� IRU�
ILQDQFLDO�UHSRUWLQJ�UHIRUP���������

'DUL� NHHQDP� SLODU� LQL�� SHQHOLWLDQ� LQL� KDQ\D�
IRNXV� SDGD� SLODU� PRQLWRULQJ� DQG� HQIRUFHPHQW��
HGXFDWLRQ� DQG� WUDLQLQJ�� SURIHVVLRQDOLVP� DQG� HWKLF��
NDUHQD� NHWLJD� SLODU� LQL� DGDODK� SLODU� \DQJ�
ODQJVXQJ� PHQ\RURWL� NRPSHWHQVL� DNXQWDQ�
�SHQ\XVXQ� ODSRUDQ�� LQWHUQDO� GDQ� HNVWHUQDO�
DXGLWRU���GDQ�PHQJLQJDW�VHGHPLNLDQ�EHVDUQ\D�
SHUDQ � DNXQWDQ � GD ODP� SHUHNRQRPLDQ�
,QGRQHVLD�� PDND� KDUXV� GLSDVWLNDQ� NXDOLWDV��
SURIHVLRQDOLVPH��LQWHJULWDV�GDQ�PRUDO�DNXQWDQ��
6HGDQJNDQ� XQWXN� SLODU� JRYHUQDQFH� VWDQGDUGV��
VWDWXWRU\� DQG� UHJXODWRU\� IUDPHZRUN�� DFFRXQWLQJ� DQG�
DXGLWLQJ� VWDQGDUGV�� OHELK�EDQ\DN� WHUNDLW�GHQJDQ�
SHPHULQWDK� GDQ� EDGDQ�GHZDQ� SHQ\XVXQ�
VWDQGDU�UHJXODWRU�� VHKLQJJD� NHWLJD� SLODU� LQL�
WLGDN�PHQMDGL�IRNXV�SHQHOLWLDQ�LQL��

7XMXDQ� SHQHOLWLDQ� LQL� DGDODK� PHQMHODVNDQ�
EDJDLPDQD� SHUVSHNWLI � SHUXVDKDDQ� WHUKDGDS�
SHODNVDQDDQ� JRRG� FRUSRUDWH� JRYHUQDQFH� GDODP�
SHQ\XVXQDQ� GDQ� DXGLW� ODSRUDQ� NHXDQJDQ��
3HODNVDQDDQ�JRRG�FRUSRUDWH�JRYHUQDQFH�GLWLQMDX�GDUL�
VHJL�HGXFDWLRQ�DQG�WUDLQLQJ��SURIHVVLRQDOLVP�DQG�HWKLFV�
GDUL� SHQ\XVXQ� ODSRUDQ� NHXDQJDQ�� LQWHUQDO�
DXGLWRU�GDQ�HNVWHUQDO�DXGLWRU��VHUWD�EDJDLPDQD�
PRQLWRULQJ� DQG� HQIRUFHPHQW�SHUXVDKDDQ� WHUKDGDS�
SHODNVDQDDQ� *&*� SHQ\XVXQDQ� GDQ� DXGLW�
ODSRUDQ�NHXDQJDQ�

3HQHOLW LDQ� LQL� PHPEHULNDQ� NRQWULEXVL�
VLJQLILNDQ� SDGD� GXQLD� SUDNWLN� DNXQWDQVL� GL�
,QGRQHVLD�� \DLWX� SHUWDPD�� VHSHQJHWDKXDQ�
SHQXOLV�� LQL� DGDODK� SHQHOLWLDQ� SHUWDPD� \DQJ�
PHQJNDML� WHQWDQJ� NRPSHWHQVL� DNXQWDQ� GL�
,QGRQHVLD�� PHODOXL� SHQHOLWLDQ� SHUVHSVL�
SHUXVDKDDQ� WHUKDGDS� NRPSHWHQVL� SHQ\XVXQ��
LQWHUQDO�DXGLWRU��GDQ�HNVWHUQDO�DXGLWRU�GDUL�VHJL�
HGXFDWLRQ� DQG� WUDLQLQJ�� SURIHVVLRQDOLVP� DQG� HWKLFV�
VHUWD�PRQLWRULQJ�GDQ�HQIRUFHPHQW��.HGXD��ULVHW�LQL�
PHUXSDNDQ� ODQJNDK� PDMX� EDJL� SHQHOLWL�
D N X Q W D Q V L � N D U H Q D � S H Q H O L W L D Q � L Q L�
PHQJXQJNDSNDQ� HYDOXDVL� GLUL� SHUXVDKDDQ�
WHUKDGDS� SHODNVDQDDQ� JRRG� FRUSRUDWH�
JRYHUQDQFH� GDODP� SHQ\XVXQDQ� GDQ� DXGLW�
ODSRUDQ� NHXDQJDQ�� .HWLJD�� KDVLO� ULVHW� LQL�
VHNDO LJXV� PHPEHUL � JDPEDUDQ� WHQWDQJ�
NRPSHWHQVL�DNXQWDQ�,QGRQHVLD��\DQJ�VHNDOLJXV�
PHQMDGL�LQIRUPDVL�SHQWLQJ�GDQ�EHUPDNQD�EDJL�
UHJXODWRU�� LNDWDQ�SURIHVL�� LQVWLWXVL�SHQGLGLNDQ��
GDQ� SHPDQJNX� NHSHQWLQJDQ� ODLQ� GL� GDODP�
PHUHQFDQDNDQ� GDQ� PHQJHPEDQJDQ� SURIHVL�
DNXQWDQ�GL�,QGRQHVLD���
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0HQJDFX�SDGD� FRQFHSWXDO� IUDPHZRUN� IRU� ILQDQFLDO�
UHSRUWLQJ�PHQXUXW�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUGV� �,)56��� WXMXDQ� XWDPD� SHQ\XVXQDQ�
ODSRUDQ� NHXDQJDQ� DGDODK� PHQ\DPSDLNDQ�
ODSRUDQ� NHXDQJDQ� \DQJ� EHUNXDOLWDV� WLQJJL�
NH SDGD � L QYH V WR U � G DQ � N U HG L W R U � JXQD�
SHQJDPELODQ�NHSXWXVDQ�ELVQLV��'HQJDQ�DGDQ\D�
FRQFHSWXDO� IUDPHZRUN� IRU� ILQDQFLDO� UHSRUWLQJ��
GLKDUDSNDQ� SHQ\XVXQDQ� GDQ� DXGLW� ODSRUDQ�
NHXDQJDQ� PHQJDFX� GDQ� EHUSHGRPDQ� SDGD�
I U D P H Z R U N � L Q L � V H K L Q J J D � O D E D � \ D Q J�
GLLQIRUPDVLNDQ�GDODP�ODSRUDQ�NHXDQJDQ�DGDODK�
ODED� \DQJ� EHUNXDOLWDV� WLQJJL�� $NDQ� WHWDSL�
NHQ\DWDDQ� WHUQ\DWD� WLGDN� VHVXDL� GHQJDQ�
KDUDSDQ��

'XQLD� GDQ� ,QGRQHVLD� VHQGLUL� PHQXQMXNNDQ�
EDKZD� DGD� EHJLWX� EDQ\DN� VNDQGDO� DNXQWDQVL�
\DQJ� WHUMDGL� \DQJ� PHUXJLNDQ� LQYHVWRU� GDQ�
PHQ\HEDENDQ�NHEDQJNUXWDQ�SHUXVDKDDQ��$SD�
VHEHQDUQ\D� \DQJ� WHUMDGL"�6LDSD�SHQ\HEDEQ\D"�
$NXQWDQ"�'LPDQD�SHUPDVDODKDQQ\D"�$NXQWDQ�
WDQSD� NRPSHWHQVL�� LQWHJULWDV� GDQ� HWLND�� DNDQ�
PHQMDG L � EHEDQ� EDJ L � SHU XVDKDDQ� GDQ�
SHUHNRQRPLDQ� QHJDUD�� .HWLND� VHPXD� SLKDN�
EHUJDQWXQJ� SDGD� LQIRUPDVL� \DQJ� GLKDVLONDQ�
DNXQWDQ�� DNDQ� WHWDSL� MXVWUX� DNXQWDQ� VHQGLUL�
\DQJ� PHPEDZD� NHUXQWXKDQ� HNRQRPL� GDODP�
VNDOD�EHVDU��

3HODSRUDQ� NHXDQJDQ� DGDODK� HOHPHQ� SHQWLQJ�
\DQJ� GLSHUOXNDQ� XQWXN� VLVWHP� WDWD� NHOROD�
SHUXVDKDDQ� �*&*�� XQWXN� EHUIXQJVL� VHFDUD�
HIHNWLI��$NXQWDQ�GDQ�DXGLWRU�DGDODK�SHQ\HGLD�
XWDPD�LQIRUPDVL�NHSDGD�SDVDU�PRGDO��0HQXUXW�
6 LQDJD � � ���� � � SHQ L O D L DQ � *&*� GD ODP�
SHQ\XVXQDQ� GDQ� DXGLW� ODSRUDQ� NHXDQJDQ�
PHOLSXWL� NRPSHWHQVL� SHQ\XVXQ� ODSRUDQ�
NHXDQJDQ��NRPSHWHQVL�LQWHUQDO�DXGLWRU��NXDOLWDV�
DXGLW� HNVWHUQDO�� SHUDQ� NRPLWH� DXGLW�� ODZ�
HQIRUFHPHQW� ROHK� UHJXODWRU� GDQ� NXDOLWDV� WHQDJD�
VSHVLDOLV��DNWXDULV��SHQLODL�SXEOLN��� �3DGD�VWXGL�
LQL� GLEDWDVL� SHPEDKDVDQ� SDGD� NRPSHWHQVL�
SHQ\XVXQ� ODSRUDQ� NHXDQJDQ�� LQWHUQDO� DXGLWRU�
GDQ�HNVWHUQDO�DXGLWRU�

.RPSHWHQVL� 3HQ\XVXQ� /DSRUDQ� .HXDQJDQ�� ,QWHUQDO�
$XGLWRU�GDQ�(NVWHUQDO�$XGLWRU�

.RPSHWHQVL�3HQ\XVXQ�/DSRUDQ�.HXDQJDQ

.RPSHWHQVL� SHQ\XVXQ� ODSRUDQ� NHXDQJDQ�
GLDWXU� GDODP� NHSXWXVDQ� 2-.� 1R� .HS�
����%/������ �3HUDWXUDQ� 1R�� ;�.���� GDQ�
NHSXWXVDQ� 2-.� 1R� .HS�����%/������
�3HUDWXUDQ�1R��;�.�����.RPSHWHQVL�SHQ\XVXQ�
ODSRUDQ� NHXDQJDQ� GLKDUDSNDQ� PDPSX�
PHQ\DMLNDQ� KDVLO� NHXDQJDQ� GDQ� RSHUDVL��
PHPSHUV LDSNDQ� LQIRUPDVL � NHXDQJDQ��
PHQJXQJNDSNDQ� LQIRUPDV L � NHXDQJDQ�
SHUXVDKDDQ�� 0DQDMHPHQ� VHEDJDL� SHQ\XVXQ�
ODSRUDQ� NHXDQJDQ�� DWDX� \DQJ� EHUWDQJJXQJ�
MDZDE�DWDV�KDVLO�DNKLU� ODSRUDQ�NHXDQJDQ�ILQDO�
KDUXV� PHPHQXKL� NRPSHWHQVL�VHUWLILNDVL�
�PHPLOLNL� NRPSHWHQVL� GL� ELGDQJ� ODSRUDQ�
NHXDQJDQ� &$�� &,0$�� &)$� GDQ� EHQWXN�
VHUWLILNDVL�ODLQQ\D��GDQ�7RQH�RI �WKH�7RS�VHEDJDL�
SHODNX�PRQLWRULQJ�	� HQIRUFHPHQW�SDGD�NRPLWH�
DXGLW����6LQDJD��������

.RPSHWHQVL�,QWHUQDO�$XGLWRU

.RPSHWHQVL�DXGLWRU�LQWHUQDO�\DQJ�GLKDUDSNDQ�
GDODP� SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ� VHVXDL�
*&*� DGDODK� PHQJXQJNDSNDQ� LQIRUPDVL�
NHXDQJDQ� VHFDUD� OHELK� DNXUDW� GDQ� WHSDW��
,QWHUQDO� DXGLWRU� EHUSHUDQ� SHQWLQJ� GDODP�
VWUXNWXU� SHUXVDKDDQ� XQWXN� PHPDVWLNDQ�
NRQWURO�\DQJ�EDLN��\DQJ�KDUXV�PHPLOLNL�VLNDS�
LQGHSHQGHQ�� PHPEHUL� MDPLQDQ� RE\HNWLI � GDQ�
PHUDQFDQJ� NHJLDWDQ� \DQJ� GPHQDPEDK� QLODL�
GDQ� PHQLQJNDWNDQ� RSHUDVL� RUJDQLVDVL�� $XGLW�
LQWHUQDO� PHQMDPLQ� NHDQGDODQ� GDQ� LQWHJULWDV�
LQIRUPDVL��NHSDWXKDQ�WHUKDGDS�NHELMDNDQ�GDQ�
SHUDWXUDQ�� SHQJDPDQDQ� DVHW�� SHQJJXQDDQ�
HNRQRPLV� GDQ� HILVLHQ� VXPEHU� GD\D� GDQ�
SHQFDSDLDQ� WXMXDQ� GDQ� VDVDUDQ� RSHUDVLRQDO�
SHUXVDKDDQ��$XGLW�LQWHUQDO�PHQFDNXS�NHJLDWDQ�
NHXDQJDQ� GDQ� RSHUDVL� WHUPDVXN� VLVWHP��
SURGXNVL��WHNQLN��SHPDVDUDQ�GDQ�VXPEHU�GD\D�
PDQXVLD��

6HWLQ�GDQ�$PLQ���.RPSHWHQVL�3HQ\XVXQ�/DSRUDQ�.HXDQJDQ��.RPSHWHQVL�$XGLWRU�,QWHUQDO�GDQ�.XDOLWDV�$XGLWRU�(NVWHUQDO��6WXGL�GHVNULSWLI �SDGD�
SHUXVDKDDQ�GL�-DZD�%DUDW�
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.RPSHWHQVL� \DQJ� KDUXV� GLPLOLNL� $XGLWRU� ,QWHUQDO�
PHQXUXW�,62������
y 3HODWLKDQ� IRUPDO�� SHODWLKDQ� EDJL� DXGLWRU�

GDSDW� PHPEDQWX� PHPEHULNDQ� DXGLWRU�
NHPDPSXDQ� GDVDU� XQWXN�PHQMDGL� DXGLWRU�
LQWHUQDO�\DQJ�HIHNWLI��

y 3HQGLGLNDQ��RUDQJ�RUDQJ�GHQJDQ�NXDOLILNDVL�
GL� EHEHUDSD� GLVLSOLQ� LOPX� �PLVDO� WHNQLN�
OLQJNXQJDQ� DWDXSXQ� .��� GDSDW� PHQMDGL�
DXGLWRU�\DQJ�OHELK�HIHNWLI �GDULSDGD�\DQJ�ODLQ�
�PLVDO�DNXQWDQ��SHUHQFDQD�NHXDQJDQ��

y .RPS H W H Q V L � � N D U \ DZ D Q � G H Q J D Q�
NHWHUDPSLODQ�WHUWHQWX�ELVD�PHQMDGL�DXGLWRU�
\DQJ� OHELK� HIHNWLI � GDULSDGD� \DQJ� ODLQ��
0LVDOQ\D�LQGLYLGX�GL�EDJLDQ�SURGXNVL�DWDX�
GHVDLQ� SURGXN� \DQJ� NRPSOHNV� PXQJNLQ�
PHPLOLNL� PDWD� \DQJ� VXSHULRU� XQWXN� KDO�
GHWDLO� GDULSDGD� LQGLYLGX� \DQJ� EHNHUMD� GL�
ELGDQJ�NUHDWLI�

y .HSULEDGLDQ�� DXGLWRU� LQWHUQDO� \DQJ�
PHPEHUL� SHUKDWLDQ� WHUKDGDS� GHWDLO�� DNDQ�
PHPEDQWX�UDVD�LQJLQ�WDKX�DXGLWRU��$XGLWRU�
MXJD�SHUOX�PHPLOLNL�VLNDS�NRPXQLNDWRU�\DQJ�
HIHNWLI�� NDUHQD� PHPEXWXKNDQ� EDQ\DN�
NRQWDN� GHQJDQ� NDU\DZDQ� GDQ� VWDNHKROGHU�
ODLQ��

y 0HPLOLNL� SHQJHWDKXDQ� WHUNDLW�� PHPLOLNL�
SHQJHWDKXDQ�WHQWDQJ�,62�������GDQ�MDXK�
OHELK� HIHNWLI � MLND� PHPLOLNL� SHQJHWDKXDQ�
WHQWDQJ� SURVHV� LQWHUQDO� GDQ� VHPXD� LQSXW�
GDQ�RXWSXW�\DQJ�WHUNDLW�

y 3HQJDODPDQ��EHUSHQJDODPDQ�GHQJDQ�IXQJVL�
DXGLW� LQWHUQDO�� SURVHV� SHUXVDKDDQ� VHFDUD�
XPXP� � .DU \DZDQ � EHUSHQJ D O DPDQ�
FHQGHUXQJ� PHPLOLNL� NHXQJJXODQ� DWDV�
NDU\DZDQ�EDUX�NHWLND�PHQJDQDOLVLV� LVX�LVX�
SHQWLQJ� XQWXN� SHPHULNVDDQ� GL� DXGLW�
LQWHUQDO�

.XDOLWDV�$XGLWRU�(NWHUQDO
3HUV\DUDWDQ� \DQJ� GLWHWDSNDQ� GDODP� 3DVDO� ���
3HUDWXUDQ� 0HQWHUL� .HXDQJDQ� 1R� ����
30.���������WHQWDQJ�3XEOLF�$FFRXQWDQW�6HUYLFH�
�02)� 5HJ�� ���������� 'DODP� PHPEHULNDQ�
OD\DQDQ�� DNXQWDQ� SXEOLN� KDUXV� PHPDWXKL�
VWDQGDU�SURIHVLRQDO�DNXQWDQ�SXEOLN��NRGH�HWLN�
SURIHVL� DNXQWDQ� SXEOLN� GDQ� KXNXP� \DQJ�
EHUODNX� GDQ� SHUDWXUDQ� GDODP� SHOD\DQDQ�
DNXQWDQ�SXEOLN��

0HQXUXW�,QGRQHVLD�&*�0DQXDO�����������������
DNXQWDQ� SXEOLN� KDUXV� PHPHQXKL� NHZDMLEDQ�
VHEDJDL� EHULNXW�� 3HUWDPD�� NHZDMLEDQ� VLSLO��
DODVDQ�GDQ�KDO�WDQJJXQJ�MDZDE�SHUGDWD�ELDVDQ\D�
GLWHQWXNDQ� GDODP� NRQWUDN� DQWDUD� NDQWRU�
DNXQWDQ�SXEOLN�GDQ�SHUXVDKDDQ�\DQJ�GLDXGLW��
$XGLWRU�EHUOLVHQVL�GDQ�SHUXVDKDDQ�DXGLW�KDUXV�
PHQMDJD� LQIRUPDVL� UDKDVLD� RSHUDVLRQDO�
SHUXVDKDDQ�� -LND� PHUHND� PHPERFRUNDQ�
LQIRUPDVL� UDKDVLD�� SHUXVDKDDQ� PHQGDSDWNDQ�
NRPSHQVDVL� NHUXJLDQ�� NHGXD�� .HZDMLEDQ�
DGPLQLVWUDVL�� SHUDWXUDQ� DXGLW� GDQ� DNXQWDQVL�
PHQ\DWDNDQ�EDKZD�DXGLWRU�EHUOLVHQVL�PHPLOLNL�
NHZDMLEDQ� DGPLQLVWUDVL� MLND� PHPEHULNDQ�
SHPDOVXDQ�SHQGDSDW��.RQVHNXHQVLQ\D�DGDODK�
O LVHQVL� DXGLWRU� PXQJNLQ� GLFDEXW� ROHK�
GHSDUWHPHQ� NHXDQJDQ�� NHWLJD�� NHZDMLEDQ�
SLGDQD�� .8+3� PHQHWDSNDQ� EDKZD� NHWLND�
D X G L W R U � E H U O L V H Q V L � P H Q J J X Q D N D Q�
NHZHQDQJDQQ\D� XQWXN� WXMXDQ� VHQGLUL� GDQ�
PHODQJJDU�KDN�KDN�GDUL�SHUXVDKDDQ�DWDX�SLKDN�
WHUNDLW��DXGLWRU�EHUOLVHQVL�GDSDW�SURVHFXWHG��

.RPSHQVDVL�KDUXV�GLVHSDNDWL�DQWDUD�.$3�GDQ�
SHUXVDKDDQ�\DQJ�GLDXGLW�DWDX�\DQJ�GLWHQWXNDQ�
ROHK�LQVWDQVL�\DQJ�EHUZHZHQDQJ�VHVXDL�GHQJDQ�
KXNXP� GDQ� SHUDWXUDQ�� 0HWRGH� NRPSHQVDVL�
\DQJ�GLVHSDNDWL�DQWDUD�NHGXD�SHUXVDKDDQ�GDSDW�
PHOLSXWL� SHPEDWDODQ� NRQWUDN� DXGLW� \DQJ�
GLWDQGDWDQJDQL�� W LGDN� GLL]LQNDQ� XQWXN�
PHQDQGDWDQJDQL� NRQWUDN� DXGLW� GL� WDKXQ�
EHULNXWQ\D�� SHQJXUDQJDQ� ELD\D� DXGLW� \DQJ�
GLVHSDNDWL�GDQ�NRPSHQVDVL�PDNVLPXP����NDOL�
GDUL�ELD\D�DXGLW�WDKXQDQ�

7LJD� SLODU�*&*�3HQ\XVXQDQ� GDQ�$XGLW� /DSRUDQ�
.HXDQJDQ�
(GXFDWLRQ�DQG�WUDLQLQJ�
3HQGLGLNDQ�DGDODK�XVDKD�VDGDU�GDQ�WHUHQFDQD�
XQWXN�PHZXMXGNDQ�VXDVDQD�EHODMDU�GDQ�SURVHV�
SHPEHODMDUDQ� DJDU� SHVHUWD� GLGLN� VHFDUD� DNWLI �
PHQJHPEDQJNDQ� SRWHQVL� GLULQ\D� XQWXN�
PHPLOLNL� NHNXDWDQ� VSLULWXDO� NHDJDPDDQ��
SHQJHQGDOLDQ� GLUL�� NHSULEDGLDQ�� NHFHUGDVDQ��
DNKODN� PXOLD�� VHUWD� NHWHUDPSLODQ� \DQJ�
GLSHUOXNDQ� GLULQ\D� GDQ� PDV\DUDNDW� �88�
6 L V G L N Q D V � 1 R � � � � � 7 D K X Q � � � � � � ��
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3H OD W LKDQ � DGD O DK � VXD WX � XVDKD � XQWXN�
PHQLQJNDWNDQ� DWDX� PHPSHUEDLNL� NLQHUMD�
NDU\DZDQ� GDODP� SHNHUMDDQQ\D� VHNDUDQJ� GDQ�
GDODP�SHNHUMDDQ�ODLQ�\DQJ�WHUNDLW�GHQJDQ�\DQJ�
VHNDUDQJ� GLMDEDWQ\D�� EDLN� VHFDUD� LQGLYLGX�
PDXSXQ�VHEDJDL�EDJLDQ�GDUL�VHEXDK�WHDP�NHUMD�
�*RPH]�0HMLD���������

3URIHVVLRQDOLVP�DQG�HWKLFV�
.DOEHUV� HW� DO������� PHQMHODVNDQ� EDKZD�
SURIHVLRQDOLVPH�DGDODK�DWULEXW�LQGLYLGXDO�\DQJ�
SHQWLQJ� WDQSD� PHOLKDW� VXDWX� SHNHUMDDQ�
PHUXSDNDQ� SURIHVL� DWDX� WLGDN�� \DQJ� GLXNXU�
GHQJDQ� SHQJDEGLDQ�ODPD� NHUMD�� SHQJHWDKXDQ�
NHUMD�� NHFDNDSDQ� NHUMD� GDQ� NHPDQGLULDQ��
9URRP�� ����� PHQJHPXNDNDQ� EDKZD� NLQHUMD�
NDU\DZDQ� GLSHQJDUXKL� ROHK� SURIHVLRQDOLVPH�
GDQ�PRWLYDVL�NHUMD��\DQJ�PHUXSDNDQ�NHPDXDQ�
LQGLYLGX�PHQJJXQDNDQ�XVDKD�\DQJ�WLQJJL�XQWXN�
PHQFDSDL� WXMXDQ� SHUXVDKDDQ�� (WLND� SURIHVL�
PHUXSDNDQ� XQVXU� \DQJ� PHPEHQWXN� WLQJNDK�
ODNX� GDQ� QLODL� EHUVDPD� \DQJ� WHODK� GLVHSDNDWL�
XQWXN�EHNHUMD�VHVXDL�GHQJDQ�QRUPD�DWDX�NRGH�
HWLN�\DQJ�DGD�JXQD�PHQFDSDL�WXMXDQ�RUJDQLVDVL��
(WLND�SURIHVL�GLXNXU�GHQJDQ�NHSULEDGLDQ�GDQ�
WDQJJXQJ�MDZDE�SURIHVL��LQWHJULWDV��REMHNWLYLWDV��
NHKDWL�KDWLDQ��NHUDKDVLDDQ��.DOEHUV�HW�DO����������

8QWXN�PHQJDZDVL�DNXQWDQ�SXEOLN��NKXVXVQ\D�
NRGH�HWLN��3HUDWXUDQ�0HQWHUL�.HXDQJDQ��30.��
1R���� 7DKXQ� ����� PHZDMLENDQ� DNXQWDQ�
PHODNVDQDNDQ�WXJDV�GDUL�NOLHQQ\D�EHUGDVDUNDQ�
63$3� �6WDQGDU� 3URIHVL� $NXQWDQ� 3XEOLN�� GDQ�
NRGH�HWLN��63$3�GDQ�NRGH�HWLN�GLWHUDSNDQ�ROHK�
DVRV LDV L � SURIHV L � EHUGDVDUNDQ� V WDQGDU�
LQWHUQDVLRQDO�� 6HGDQJNDQ� XQWXN� NRGH� HWLN�
SURIHVL� DXGLWRU� LQWHUQDO� PHQXUXW�7KH� LQVWLWXWH�
LQWHUQDO�DXGLWRU�������PHOLSXWL�
D�� ,QWHJ U L WDV � � DXGL WRU � LQWHUQD O � KDU XV�

PHODNVDQDNDQ� SHNHU MDDQQ\D� GHQJDQ�
NHMXMXUDQ��NHFHUPDWDQ�GDQ�WDQJJXQJ�MDZDE��
KDUXV� PHQWDDWL� KXNXP� GDQ� PHODNXNDQ�
SHQJXQJNDSDQ� VHVXDL� KXNXP� GDQ� DWXUDQ�
SURIHVL�� GLODUDQJ� WHUOLEDW� GDODP� DNWLYLWDV�
L O H J D O � � D W D X � S H U E X D W D Q � \ D Q J�
PHQGLVNUHGLWNDQ� SURIHVL� DXGLWRU� LQWHUQDO�
DWDX�RUJDQLVDVL�� GDQ� �KDUXV�PHQJKRUPDWL�
GDQ�EHUNRQWULEXVL�WHUKDGDS�OHJLWLPDVL�GDQ�
WXMXDQ�HWLV�RUJDQLVDVL�

E�� 2EMHNWLYLWDV��DXGLWRU�LQWHUQDO�WLGDN�WHUOLEDW�
GDODP� DNWLYLWDV� DWDX� KXEXQJDQ� \DQJ�
PHQJXUDQJL� DWDX� EHUSRWHQVL� PHQJXUDQJL�
NHWLGDNELDVDQ�SHQLODLDQ�DXGLWRU��\DQJ�GDSDW�
PHQLPEXONDQ� NRQI O LN� NHSHQWLQJDQ�
RUJDQLVDVL��WLGDN�PHQHULPD�VHJDOD�KDO�\DQJ�
GDSDW� PHQJXUDQJL� DWDX� EHUSRWHQVL�
PHQJXUDQJL� SHQLODLDQ� SURIHVLRQDO�� KDUXV�
PHQJXQJNDSNDQ� VHOXUXK� IDNWD� PDWHULDO�
\DQJ� PHUHND� NHWDKXL�� \DQJ� MLND� WLGDN�
GLXQJNDSNDQ� GDSDW�PHQJJDQJJX� DNWLYLWDV�
SHODSRUDQ�\DQJ�VHGDQJ�GLUHYLX�

F�� .HUDKDVLDDQ�� DXGLWRU� LQWHUQDO� EHUKDWL�KDWL�
GDODP�SHQJJXQDDQ�GDQ�SURWHNVL� WHUKDGDS�
L Q IR UPDV L � \ DQJ � G L S H UR O HK � G D O DP�
SHODNVDQDDQ� WXJDV�� WLGDN� PHQJJXQDNDQ�
LQIRUPDVL� XQWXN� NHXQWXQJDQ� SULEDGL� DWDX�
GHQJDQ� FDUD� \DQJ� EHUWHQWDQJDQ� GHQJDQ�
KXNXP�DWDX�PHQJDQFDP�WXMXDQ�OHJLWLPDVL�
GDQ�HWLV�RUJDQLVDVL�

G�� .RPSHWHQVL��DXGLWRU�LQWHUQDO�KDQ\D�WHUOLEDW�
GDODP�MDVD�\DQJ�SHQJHWDKXDQ��NHPDPSXDQ��
GDQ� SHQJDODPDQQ\D� GLNXDVDLQ\D�� � KDUXV�
PHODNVDQDNDQ� MDVD� SHQJDXGLWDQ� LQWHUQDO�
VHVXDL�6WDQGDUGV�IRU�WKH�3URIHVVLRQDO�3UDFWLFH�RI �
,QWHUQDO� $XGLWLQJ�� KDUXV� PHQLQJNDWNDQ�
NHPDPSXDQ� GDQ� HIHNWLYLWDV� GDQ� NXDOLWDV�
MDVD�\DQJ�GLEHULNDQ�

0RQLWRULQJ�GDQ�HQIRUFHPHQW
0HQXUXW� 7KH� ,QGRQHVLD� &RUSRUDWH� *RYHUQDQFH�
0DQXDO � ������ � � SHUDWXUDQ� WDWD� NHOROD�
SHUXVDKDDQ�\DQJ�EHUODNX�XQWXN�SHUXVDKDDQ�GL�
,QGRQHVLD� GLSXVDWNDQ� SDGD� SHQJKRUPDWDQ�
WHUKDGDS� NHSHQWLQJDQ� KXNXP�� 3HUDWXUDQ�
&RUSRUDWH� JRYHUQDQFH� � WHUGLUL� GDUL� WLJD� NDWHJRUL�
SHUDWXUDQ�\DLWX��SHUWDPD�SHUV\DUDWDQ�KXNXP��
\DLWX� �DWXUDQ�\DQJ�PHQJDFX�SDGD�SHUV\DUDWDQ�
KXNXP� ZDMLE�� 3HUV\DUDWDQ� KXNXP� GDODP�
SHUDWXUDQ� &*� GDSDW� GLNHQDO L � GHQJDQ�
PHQJJXQDNDQ�NDWD�NDWD��KDUXV��� �GLZDMLENDQ�
XQWXN��� �WLGDN� GDSDW��� GDQ� ODLQQ\D�� .HGXD��
&RPSO\� DWDX� PHQMHODVNDQ� SHUDWXUDQ�� $WXUDQ�
DWXUDQ� LQL� KDUXV� GLLNXWL�� 3HUXVDKDDQ� \DQJ�
WHUGDIWDU� PHQJXQJNDSNDQ� GDQ� PHQMHODVNDQ�
VHPXD�SHQ\LPSDQJDQ�GDUL�SHUDWXUDQ�LQL�GDODP�
GHNODUDVL� NHSDWXKDQ� WHUKDGDS� SULQVLS� WDWD�
NHOROD�SHUXVDKDDQ��PHPDWXKL�DWDX�PHQMHODVNDQ�
SHUDWXUDQ� \DQJ� PHPXQJNLQNDQ� SHUXVDKDDQ�
XQWXN� PHQ\LPSDQJ� GDUL� SHUDWXUDQ� WHUWHQWX�
KDQ\D�MLND�SHQ\LPSDQJDQ�GDSDW�GLEHQDUNDQ����

6HWLQ�GDQ�$PLQ���.RPSHWHQVL�3HQ\XVXQ�/DSRUDQ�.HXDQJDQ��.RPSHWHQVL�$XGLWRU�,QWHUQDO�GDQ�.XDOLWDV�$XGLWRU�(NVWHUQDO��6WXGL�GHVNULSWLI �SDGD�
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$WXUDQ�NHSDWXKDQ�DWDX�SHQMHODVDQ�$WXUDQ�&*�
GLWDQGDL�GDODP�WHNV�GHQJDQ�PHQJJXQDNDQ�NDWD�
�KDUXV��� .HWLJD�� DWXUDQ�DWXUDQ� LQL� DGDODK�
EHUVLIDW� UHNRPHQGDVL�� .HWLGDNSDWXKDQ�
WHUKDGDS� SHUDWXUDQ� LQL� WLGDN� PHPHUOXNDQ�
SHQJXQJNDSDQ�DWDX�SHQMHODVDQ��8QWXN�DWXUDQ�
LQL��3HUDWXUDQ�&*�PHQJJXQDNDQ�LVWLODK�VHSHUWL�
�KDUXV��DWDX��GDSDW��

0HWRGRORJL�3HQHOLWLDQ

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHPSHUROHK�
EXNWL� PHODOXL� DQDOLVLV� GHVNULSWLI � WHUKDGDS�
SHUVHSVL�SHUXVDKDDQ�SDGD�SHQHUDSDQ�WLJD�SLODU�
*&*� SDGD� SHQ\XVXQDQ� GDQ� DXGLW� ODSRUDQ�
NHXDQJDQ��3RSXODVL�SHQHOLWLDQ�PHOLSXWL�VHPXD�
SHUXVDKDDQ�\DQJ�EHOXP�*R�3XEOLF�GL�-DZD�%DUDW��
3HPLOLKDQ� VDPSHO� GHQJDQ� PHWRGH� QRQ�
SUREDELOLWDV��.ULWHULD�SHUXVDKDDQ�\DQJ�PHQMDGL�
VDPSHO� DGDODK� SHUXVDKDDQ� \DQJ� PHPLOLNL�
ODSRUDQ�NHXDQJDQ�\DQJ�WHODK�GLDXGLW�VHODPD���
�OLPD�� WDKXQ� WHUDNKLU�� .ULWHULD� LQL� XQWXN�
PHQMDPLQ�UHOHYDQVL�WDQJJDSDQ�UHVSRQGHQ�DWDV�
SHUWDQ\DDQ�WHQWDQJ�SHQHUDSDQ�WLJD�SLODU�*&*�
SDGD�SHQ\XVXQDQ�GDQ�DXGLW�ODSRUDQ�NHXDQJDQ��

3HQJXPSXODQ� GDWD� GL ODNXNDQ� PHODOXL�
SHQ\HEDUDQ�NXHVLRQHU�VHFDUD�SHUVRQDO�NHSDGD�
SLPSLQDQ� SHUXVDKDDQ� GL � -DZD� %DUDW ���
3HQJXPSXODQ� GDWD� PHQJJXQDNDQ� WHNQLN�
VDPSOLQJ� VQRZEDOO� �PHWRGD� VQRZEDOOLQJ���\DLWX�
GHQJDQ�PHQ\HEDUNDQ� NXHVLRQHU� NHSDGD� OLPD�
GLUHNVL� SHUXVDKDDQ� \DQJ� GLNHQDO� SHQHOLWL� GDQ�
VHODQMXWQ\D�PHPLQWD�EDQWXDQ�PHUHND�PHQMDGL�
UHVSRQGHQ� GDQ � VHND O LJXV � PHPEDQWX�
PHQ\HEDUNDQ� NXHVLRQHU� NHSDGD� GLUHNVL�
SHUXVDKDDQ� ODLQ� \DQJ� PHQMDGL� NHQDODQQ\D��
7HNQLN� VQRZEDOOLQJ� GLSLOLK� NDUHQD� DODVDQ�
NHPXGDKDQ� PHQGDSDWNDQ� GDWD�� VHEDE� GDWD�
SHQHO L W LDQ� LQL � PHQXUXW� SHU W LPEDQJDQ�
SHQXOLV�WHUPDVXN� LQIRUPDVL� \DQJ� FXNXS�
VHQVLWLI �EDJL�SHUXVDKDDQ��

3HQJXPSXODQ� GDWD� GLODNXNDQ� SDGD� SHULRGH�
EXODQ�2NWREHU������� �6HEDQ\DN����UHVSRQGHQ�
WHUNXPSXO�XQWXN�SHQHOLWLDQ�LQL��\DQJ�WHUGLUL�GDUL�
��� RUDQJ� UHVSRQGHQ� ������ DGDODK� GLUHNVL�
SHUXVDKDDQ�MDVD�GDQ�VLVDQ\D�����DGDODK�GLUHNVL�
SHUXVDKDDQ� PDQXIDNWXU� GDQ� SHUXVDKDDQ�
GDJDQJ���

5HVSRQGHQ� GLPLQWD� XQWXN� PHPEHULNDQ�
SHQGDSDW�SHUVHSVL� \DQJ� MXMXU� WHUKDGDS�
NRPSHWHQVL� SHQ\XVXQ� ODSRUDQ� NHXDQJDQ��
NRPSHWHQVL� LQWHQDO� DXGLWRU� GDQ� NXDOLWDV�
HNWHUQDO� DXGLWRU� GL� SHUXVDKDDQQ\D� PDVLQJ�
PDVLQJ��.RPSHWHQVL�GDQ�NXDOLWDV�GLWLQMDX�GDUL�
SLODU� HGXFDWLRQ� DQG� WUDLQLQJ �� PRQLWRULQJ� DQG�
HQIRUFHPHQW� GDQ� SLODU� SURIHVVLRQDOLVP� DQG� HWKLFV���
5HVSRQGHQ� GLPLQWD� PHPEHUL� WDQJJDSDQ�
MDZDEDQ� GHQJDQ�PHQJJXQDNDQ� VNDOD� OLNHUW� ��
SRLQ��SRLQ��� �VHULXV�PHQXQMXNNDQ�*&*�\DQJ�
OHPDK�� SRLQ� ��  � FXNXS�PHQXQMXNNDQ�*&*�
\DQJ� OHPDK�� SRLQ� ��  � VHGLNLW� PHQXQMXNNDQ�
*&*�\DQJ�OHPDK��SRLQ��� �UDWD�UDWD��SRLQ��� �
VHGLNLW�PHQXQMXNNDQ�*&*�\DQJ�NXDW��SRLQ��� �
FXNXS�PHQXQMXNNDQ�*&*�\DQJ�NXDW��SRLQ��� �
VHULXV� PHQXQMXNNDQ� *&*� \DQJ� NXDW��
3HQJJXQDDQ�VNDOD�LQL�PHQJDFX�SDGD�VNDOD�\DQJ�
GLJXQDNDQ� ROHK� %HDWWLH� HW� DO� ����� GDODP�
PHQJXML� NXDOLWDV� DXGLW�� 5HVSRQGHQ� MXJD�
GLEHULNDQ� WDPEDKDQ� SHUWDQ\DDQ�� \DLWX��
V H E H U D S D � S HQ W L Q J � E D J L � S H U X V D K D DQ�
GLODNXNDQQ\D� DXGLW� UXWLQ� WHUKDGDS� ODSRUDQ�
NHXDQJDQ"�

9DULDEHO�´*&*�GDODP�SHQ\XVXQDQ�GDQ�DXGLW�
O D S R U D Q � N H X D Q J D Q µ � G L W X Q M X N N D Q ��
GLGHVNULSVLNDQ� PHODOXL� PHODOXL� VHSHUDQJNDW�
DWXUDQ� \DQJ�PHQJDWXU� NRPSHWHQVL� SHQ\XVXQ�
ODSRUDQ�NHXDQJDQ��NRPSHWHQVL�LQWHUQDO�DXGLWRU�
GDQ� NXDOLWDV� DXGLWRU� HNVWHUQDO�� 6HSHUDQJNDW�
DWXUDQ� WHUVHEXW� EHUXSD� SHUDWXUDQ� PHQWHUL�
NHXDQJDQ�� NHSXWXVDQ� 2-.� �2WRULWDV� -DVD�
.HXDQJDQ��� NRGH� HWLN� SURIHVL� GDQ� ODLQQ\D��
3HQMHODVDQ�VHFDUD�ULQFL�GLWXQMXNNDQ�SDGD�WDEHO�
��

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R����_�����
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7DEHO����
9DULDEHO��'LPHQVL��,QGLNDWRU

6HWLQ�GDQ�$PLQ���.RPSHWHQVL�3HQ\XVXQ�/DSRUDQ�.HXDQJDQ��.RPSHWHQVL�$XGLWRU�,QWHUQDO�GDQ�.XDOLWDV�$XGLWRU�(NVWHUQDO��6WXGL�GHVNULSWLI �SDGD�
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-XUQDO
0DQDMHPHQ�7HNQRORJL
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���

9DULDEHO� 'LPHQVL� ,QGLNDWRU�

*&*�GDODP�
SHQ\XVXQDQ��
GDQ�DXGLW�
/DSRUDQ�
.HXDQJDQ�

���.RPSHWHQVL�
3HQ\XVXQ�
/DSRUDQ�
.HXDQJDQ�

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

(G X F DWLR Q �	�7UDLQ LQ J �
��� /HYHO�GDQ�NRPSHWHQVL�ELGDQJ�LOPX��
��� 6HUWLILNDVL�\DQJ�GLPLOLNL��
��� 7UDLQLQJ�\DQJ�GLLNXWL��NXDQWLWDV�GDQ�NXDOLWDV���
��� 3HQJDODPDQ�GL�ELGDQJQ\D�
��� 6WDQGDU�NRPSHWHQVL��

�� 0HPDKDPL�NHELMDNDQ�DNXQWDQVL��

�� 0DPSX�PHQJRSHUDVLNDQ�DSOLNDVL�6LVWHP�
$NXQWDQVL��

�� 0DPSX�PHQJRSHUDVLNDQ�NRPSXWHU�SURJUDP�
0V�2IILFH�GDQ�LQWHUQHW��

�� 0HPDKDPL�YHULILNDVL�GDWD��

�� 0HPDKDPL�DQDOLVLV�ODSRUDQ��

�� 0HPDKDPL�SHQJRODKDQ�GDWD�NHXDQJDQ��

�� 0HPDKDPL�SHQDWDDQ�DUVLS�
6XPEHU���

.HSXWXVDQ�2-.�1R�.HS�����%/�������3HUDWXUDQ�1R�
;�.���� GDQ�.HSXWXVDQ�2-.�1R�.HS�����%/�� �����
�3HUDWXUDQ�1R��;�.������
�
3UR IH V V LR Q DOLVP �	�(WK LF V �
3URIHVLRQDOLVPH� PHOLSXWL� SHQJDEGLDQ�� ODPD� NHUMD��
SHQJHWDKXDQ�NHUMD��NHFDNDSDQ�NHUMD�GDQ�NHPDQGLULDQ��
(WLND�PHOLSXWL�NHSULEDGLDQ�GDQ�WDQJJXQJMDZDE�SURIHVL��
LQWHJULWDV��REMHNWLYLWDV��NHKDWL�KDWLDQ��NHUDKDVLDDQ�
6XPEHU���.DOEHUV�HW�DO�������
�
0R Q LWR ULQ J �	�(Q IR UF H P H Q W�
��� 3HUV\DUDWDQ� KXNXP� �DWXUDQ� \DQJ� PHQJDFX� SDGD�

SHUV\DUDWDQ�KXNXP�ZDMLE���
��� 3HUXVDKDDQ�PHQJXQJNDSNDQ�VHPXD�SHQ\LPSDQJDQ�

GDUL�DWXUDQ��
��� 0HQGHNODUDVLNDQ�NHSDWXKDQ�SDGD�SULQVLS�WDWD�NHOROD�

SHUXVDKDDQ��PHOLSXWL� SHULRGH� SHODSRUDQ�� SURVHGXU�
SHQ\XVXQDQ�ODSRUDQ�NHXDQJDQ��ZDNWX�SHQ\DPSDLDQ�
ODSRUDQ� NHXDQJDQ�� MDGZDO� SHQ\XVXQDQ� GDQ�
SHQJLULPDQ�ODSRUDQ�NHXDQJDQ�

6XPEHU���

3HUDWXUDQ� 0HQWHUL� .HXDQJDQ� 1R� ����30.��������
WHQWDQJ� 6LVWHP� $NXQWDQVL� GDQ� 3HODSRUDQ� .HXDQJDQ�
SHPHULQWDK� SXVDW�� GDQ� 3HUDWXUDQ� 0HQWHUL� .HXDQJDQ�
1R�����30.�������� WHQWDQJ�SHGRPDQ�SHQ\XVXQDQ�
GDQ� SHQ\DPSDLDQ� ODSRUDQ� NHXDQJDQ� NHPHQWHULDQ�
QHJDUD�OHPEDJD���
7KH�,QGRQHVLD�&*�0DQXDO��ILUVW�HGLWLRQ��-DQXDUL���������

�
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7DEHO�����6DPEXQJDQ�
9DULDEHO��'LPHQVL��,QGLNDWRU

9DULDEHO� 'LPHQVL� ,QGLNDWRU�

� ��� .RPSHWHQVL�
,QWHUQDO�
$XGLWRU�
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(G X F DWLR Q �	�7UDLQ LQ J �
3HODWLKDQ�IRUPDO��SHQGLGLNDQ��NRPSHWHQVL��
NHSULEDGLDQ��PHPLOLNL�SHQJHWDKXDQ�WHUNDLW��GDQ�
SHQJDODPDQ��
6XPEHU��

,62��������KWWSV���LVRLQGRQHVLDFHQWHU�FRP��
NRPSHWHQVL�\DQJ�KDUXV�GLPLOLNL�DXGLWRU�LQWHUQDO�LVR��������
�
3UR IH V V LR Q DOLVP �	�(WK LF V�
.RGH� HWLN� LQWHUQDO� DXGLWRU� PHOLSXWL� LQWHJULWDV��
REMHNWLYLWDV��NHUDKDVLDDQ�GDQ�NRPSHWHQVL��
6XPEHU���

.RGH�HWLN�SURIHVL�DXGLWRU�LQWHUQDO�������
KWWS���ZZZ�NOLNKDUVR�FRP����������NRGH�HWLN�SURIHVL�
DXGLWRU�LQWHUQDO�KWPO��
�
0R Q LWR ULQ J �	�(Q IR UF H P H Q W�
D��0HODNXNDQ�UHQFDQD�LQWHUQDO�DXGLW�WDKXQDQ��
E��0HQLQMDX�	�PHQJHYDOXDVL�SHODNVDQDDQ�SHQJHQGDOLDQ�

LQWHUQDO� GDQ� PDQDMHPHQ� ULVLNR� VHVXDL� NHELMDNDQ�
SHUXVDKDDQ��

F��0HODNXNDQ�DXGLW�GDQ�PHQLODL�HILVLHQVL�GDQ�HIHNWLYLWDV�
GL�EDJLDQ�NHXDQJDQ��DNXQWDQVL��RSHUDVLRQDO��VXPEHU�
GD\D�PDQXVLD�� SHPDVDUDQ�� LQIRUPDVL� WHNQRORJL� GDQ�
ODLQQ\D��

G��0HODNXNDQ�DXGLW�NHSDWXKDQ�WHUKDGDS�SHUDWXUDQ�GDQ�
KXNXP�WHUNDLW��

H��0HQJLGHQWLILNDVL� HILVLHQVL� GDQ� HIHNWLYLWDV�SHUEDLNDQ�
GDQ� SHQLQJNDWDQ� DOWHUQDWLI� VXPEHU� GD\D� GDQ�
NRQVXPVL�SHQGDQDDQ��

I�� 0HODSRUNDQ�KDVLO�DXGLW�SDGD�GLUHNVL�GDQ�NRPLVDULV��
J��0HPDQWDX��PHQJDQDOLVLV��PHODSRUNDQ�UHNRPHQGDVL��
K��0HQJHPEDQJNDQ� SURJUDP� HYDOXDVL� NXDOLWDV� DXGLW�

LQWHUQDO���
L�� 0HODNXNDQ�SHPHULNVDDQ�NKXVXV�DSDELOD�GLSHUOXNDQ��
6XPEHU��

.HSXWXVDQ� .HWXD� %DSHSDP� GDQ� /.�� 1R�� .HS�
���%/�������3HUDWXUDQ�1R�,;������WHQWDQJ�WXJDV�GDQ�
WDQJJXQJMDZDE�DXGLW�XQLW�LQWHUQDO��

�
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SHUXVDKDDQ�GL�-DZD�%DUDW�
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7DEHO�����6DPEXQJDQ�
9DULDEHO��'LPHQVL��,QGLNDWRU

9DULDEHO� 'LPHQVL� ,QGLNDWRU�

� .XDOLWDV�$XGLWRU�
(NVWHUQDO�

(G X F DWLR Q �	�7UDLQ LQ J �
D�� 0HQMDJD�LQIRUPDVL�UDKDVLD�SHUXVDKDDQ���
E�� 0HPLOLNL�OLVHQVL�DXGLWRU��
F�� %DQ\DNQ\D�SHQXJDVDQ�DXGLW�
G�� -HQLV�SHQXJDVDQ�\DQJ�SHUQDK�GLDXGLW���
H�� 0HQJXQJNDSNDQ� VHPXD� SHQ\LPSDQJDQ� GDUL�

DWXUDQ�VWDQGDU��
6XPEHU��
7KH�,QGRQHVLD�&*�0DQXDO��ILUVW�HGLWLRQ��-DQXDUL���������
�
��� 6WDQGDU�3URIHVLRQDO�DNXQWDQ�SXEOLN�,QGRQHVLD�
��� .RGH�(WLN�3URIHVL�$NXQWDQ�3XEOLN��
��� +XNXP� \DQJ� EHUODNX� GDQ� SHUDWXUDQ� GDODP�

SHOD\DQDQ�DNXQWDQ�SXEOLN��
�
3UR IH V V LR Q DOLVP �	�(WK LF V�
3URIHVLRQDOLVPH� PHOLSXWL� SHQJDEGLDQ�� ODPD� NHUMD��
SHQJHWDKXDQ�NHUMD��NHFDNDSDQ�NHUMD�GDQ�NHPDQGLULDQ��
(WLND�PHOLSXWL�NHSULEDGLDQ�GDQ�WDQJJXQJMDZDE�SURIHVL��
LQWHJULWDV�� REMHNWLYLWDV�� NHKDWL�KDWLDQ�� NHUDKDVLDDQ��
PHPDWXKL�VWDQGDU�SURIHVLRQDO�DNXQWDQ�SXEOLN��63$3���
PHPDWXKL� NRGH� HWLN� SURIHVL�� PHPDWXKL� KXNXP� GDQ�
SHUDWXUDQ�EHUODNX�GDODP�SHOD\DQDQ�DNXQWDQ�SXEOLN��
6XPEHU���.DOEHUV�HW�DO�������
�
0R Q LWR ULQ J �	�(Q IR UF H P H Q W�

��� $NXQWDQ�SXEOLN�WLGDN�PHQMDGL�PLWUD�GL�OHELK�
GDUL�VDWX�NDQWRU�DNXQWDQ���

��� $NXQWDQ�SXEOLN�WLGDN�PHQGXGXNL�SRVLVL�JDQGD�
�VHEDJDL�SHMDEDW�SHPHULQWDK��SHMDEDW�
VZDVWD�%801��EDGDQ�KXNXP�ODLQQ\D���

��� 7LGDN�PHQMDEDW�GL�SDUWDL�SROLWLN��
��� 7LGDN�PHQMDGL�NRPLVDULV��NRPLWH�\DQJ�

EHUWDQJJXQJ�MDZDE�NHSDGD�NRPLVDULV��DWDX�
SRVLVL�ODLQ�\DQJ�PHODNVDQDNDQ�IXQJVL�\DQJ�
VDPD�GHQJDQ�NRPLVDULV�DWDX�NRPLWH�GL�OHELK�
GDUL����GXD��%801��EDGDQ�VZDVWD��DWDX�PLWUD�
GDODP�EDGDQ�XVDKD�ODLQQ\D���

6XPEHU��
3DVDO����D\DW�����GL�3HUDWXUDQ�0HQWHUL�.HXDQJDQ�1R����
��30.�����������WHQWDQJ�OD\DQDQ�$NXQWDQ�3XEOLN��
3DVDO����GDUL�02)�5HJ�����������
3DVDO����3HUDWXUDQ�0HQWHUL�.HXDQJDQ�1R������30.����
�� ����� WHQWDQJ� 3XEOLF� $FFRXQWDQW� 6HUYLFH� �02)� 5HJ��
�����������

�
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+DVLO�GDQ�3HPEDKDVDQ

6HEDQ\DN� ��� WDQJJDSDQ� UHVSRQGHQ� GDUL� ���
SHUXVDKDDQ� GHQJDQ� OHYHO� GLUHNVL� WHUNXPSXO�
XQWXN�SHQHOLWLDQ�LQL��3URILO�GDUL����SHUXVDKDDQ�
GLWXQMXNNDQ�SDGD�WDEHO���GL�EDZDK�LQL��

'DUL� ��� SHUXVDKDDQ�� VHEDQ\DN� ��� SHUXVDKDDQ�
������ DGDODK� MDVD�� �� SHUXVDKDDQ� ������� DGDODK�
PDQXIDNWXU� GDQ� VLVDQ\D� �� SHUXVDKDDQ� �������
DGDODK� GDJDQJ�� 0D\RULWDV� SHUXVDKDDQ� EHUXPXU�
GLDQWDUD� ����� WDKXQ� \DLWX� VHEDQ\DN� ������ ����
SHUXVDKDDQ���XPXU�������WDKXQ�VHEDQ\DN����������
SHUXVDKDDQ�� GDQ� VHEDQ\DN� GXD� SHUXVDKDDQ�
EHUXPXU�GL� DWDV� ��� WDKXQ��0D\RULWDV� SHUXVDKDDQ�
\DQJ� PHQMDGL� VDPSHO� PHPLOLNL� NDU\DZDQ� GL� DWDV�
���²����NDU\DZDQ��\DLWX�VHEDQ\DN����SHUXVDKDDQ�
���������6HEDQ\DN���SHUXVDKDDQ�GHQJDQ�NDU\DZDQ�
GL�DWDV�����GDQ�KDQ\D�GXD�SHUXVDKDDQ��������\DQJ�
PHPLOLNL�MXPODK�NDU\DZDQ�GL�EDZDK�����RUDQJ���

7DQJJDSDQ� WHUKDGDS� SHQWLQJQ\D� DXGLW� LQWHUQDO� GDQ�
DXGLW�HNVWHUQDO�ODSRUDQ�NHXDQJDQ
6HEDQ\DN� ����� SLPSLQDQ� SHUXVDKDDQ�
PHQMDZDE�EDKZD�PHUHND�SHUFD\D�DXGLW�LQWHUQDO�
VDQJDW� SHQWLQJ� EDJL� SHQJHORODDQ� SHUXVDKDDQ�
\DQJ�VHKDW��DNDQ� WHWDSL�KDQ\D�����SLPSLQDQ�
\DQJ� PHQMDZDE� EDKZD� DXGLW� HNVWHUQDO� MXJD�
GLSHUOXNDQ��0D\RULWDV�UHVSRQGHQ�\DQJ�PHQLODL�
EDKZD� SHQ\XVXQDQ� GDQ� DXGLW� ODSRUDQ�
NHXDQJDQ� DGDODK� VDQJDW� SHQWLQJ�� PHQJDFX�
SDGD� SHUWLPEDQJDQ� XQWXN� PHQGDSDWNDQ�
VXPEHU�SHQGDQDDQ�GDUL�SLKDN� OXDU��3LPSLQDQ�
EHUSHQGDSDW� EDKZD� SHUXVDKDDQ� KDUXV� GDSDW�
PHPYHULILNDVL�LQIRUPDVL�NHXDQJDQ�SHUXVDKDDQ�
XQWXN�NHSHQWLQJDQ�VWDNHKROGHU������UHVSRQGHQ�
\DQJ� PHPEHULNDQ� SDQGDQJDQ� EDKZD� DXGLW�
HNV WH UQD O � EH OXP� PHQMDG L � NHEXWXKDQ�
PHPEHU LNDQ� DUJXPHQWDV L � EDKZD� DGD�
NHSHUFD\DDQ�\DQJ�VDQJDW�WLQJJL�GL�DQWDUD�SRVLVL�

-XUQDO
0DQDMHPHQ�7HNQRORJL
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7DEHO����
3URILO�3HUXVDKDDQ

-HQLV�3HUXVDKDDQ � /DPD�%HUGLUL � ��.DU\DZDQ �

-DVD � ���������� � ���� �����WDKXQ � ���������� � ������RUDQJ � �������� �

0DQXIDNWXU � �������� � ����� �����WDKXQ � ��������� � ������ ������RUDQJ � ���������� �

'DJDQJ � �������� � ������WDKXQ � �������� � ������RUDQJ � ������� �

7RWDO � ��������� � �� ��������� � �� ��������� �
�

NXQFL� GL� SHUXVDKDDQ�� NDUHQD� SHUXVDKDDQQ\D�
DGDODK� SHUXVDKDDQ� NHOXDUJD�� \DQJ� PRGDOQ\D�
PD\RULWDV� EHUVXPEHU� GDUL� LQWHUQDO�� 'DUL�
WDQJJDSDQ� UHVSRQGHQ� MXJD� PHQXQMXNNDQ�
EDKZD�����UHVSRQGHQ�\DQJ�PHQMDZDE�EDKZD�
DXGLW� HNVWHUQDO� EHOXP� PHQMDGL� NHEXWXKDQ��
DGDODK� WLGDN� WHUNDLW�GHQJDQ� MHQLV�SHUXVDKDDQ��
ODPD�EHUGLUL�PDXSXQ�MXPODK�NDU\DZDQ��

%HULNXWQ\D� DGDODK� SHQMHODVDQ� WHQWDQJ�
SHQGDSD W�SHU VHSV L � G L U HNV L � W H UKDGDS�
NRPSHWHQVL� SHQ\XVXQ� ODSRUDQ� NHXDQJDQ��
NRPSHWHQVL� LQWHQDO� DXGLWRU� GDQ� NXDOLWDV�
HNWHUQDO� DXGLWRU� GL� SHUXVDKDDQQ\D� PDVLQJ�
PDVLQJ�� 3HQGDSDW�� SHUVHSVL� GLUHNVL� WHQWDQJ�
NRPSHWHQVL� GDQ� NXDOLWDV� GLWLQMDX� GDUL� SLODU�
HGXFDWLRQ� DQG� WUDLQLQJ�� PRQLWRULQJ� DQG� HQIRUFHPHQW�
GDQ� SLODU� SURIHVVLRQDOLVP� DQG� HWKLFV� GLWXQMXNNDQ�
SDGD�WDEHO���²�WDEHO���



7DEHO� �� PHQMHODVNDQ� WHQWDQJ� SHQGDSDW� ��
SHUVHSVL� GLUHNVL� WHUKDGDS� NRPSHWHQVL�
SHQ\XVXQ�ODSRUDQ�NHXDQJDQ��'DUL�SLODU�HGXFDWLRQ�
DQG� W UD LQ LQJ � � KDPSLU� VHPXD� SLPSLQDQ�
SHUXVDKDDQ�PHQMDZDE�EDKZD�OHYHO�SHQGLGLNDQ�
SDUD � SHQ\XVXQ� O DSRUDQ � NHXDQJDQ� G L�
SHUXVDKDDQ� PHUHND� EHUDGD� GL� OHYHO� UDWD�UDWD��
\DQJ� GLSHUVHSVL� FXNXS� XQWXN� PHQ\XVXQ�
ODSRUDQ� NHXDQJDQ� VHVXDL� \DQJ� GLEXWXKNDQ�
SHUXVDKDDQ�� $NDQ� WHWDSL� XQWXN� SHQLQJNDWDQ�
NRPSHWHQVL�PHODOXL�SHODWLKDQ������UHVSRQGHQ�
PHQMDZDE� EDKZD� SDUD� SHQ\XVXQ� ODSRUDQ�
NHXDQJDQ� KDPSLU� WLGDN� SHUQDK� PHQJLNXWL�
SHODWLKDQ�� GDQ� KDQ\D� ���� UHVSRQGHQ� \DQJ�
PHPIDVLOLWDVL� SHQ\XVXQ� ODSRUDQ� NHXDQJDQ�
PHUHND�PHQJLNXWL�SHODWLKDQ�\DQJ�GLEXWXKNDQ��
'DUL� SLODU� SURIHVVLRQDOLVP� GDQ� HWKLFV�� PD\RULWDV�
SLPSLQDQ� SHUXVDKDDQ� PHQLODL� EDKZD� VLVL�
SURIHV LRQD O L VPH� NDU \DZDQ� GD ODP� KD O�
SHQJDEGLDQ� NHUMD�� ODPD� NHUMD� VHUWD� GDUL� VLVL�
HWLND� �WDQJJXQJMDZDE�� LQWHJULWDV�� REMHNWLYLWDV��
GDQ� NHUDKDVLDDQ�� VHULXV� PHQXQMXNNDQ� *&*�
\DQJ� OHPDK�� NDUHQD� UDWD�UDWD� PDVD� NHUMD�
NDU\DZDQ� GL� VHNLWDU� ���� WDKXQ�� GDQ� PDVLK�

EDQ\DN� \DQJ�PHQLQJJDONDQ� SHUXVDKDDQ� \DQJ�
WHUJDQMDO� GHQJDQ� PDVDODK� LQWHJULWDV� GDQ�
W D Q J J X Q J M D Z D E � � $ N D Q � W H W D S L � V L V L�
SURIHVLRQDOLVPH�GDODP�KDO�SHQJHWDKXDQ�NHUMD��
NHFDNDSDQ� NHUMD� GDQ� NHPDQGLULDQ�� SDUD�
S H Q \ X V X Q � O D S R U D Q � N H X D Q J D Q � W H O D K�
PHQXQMXNNDQ� SURIHVLRQDOLVPH� \DQJ� FXNXS�
EDLN�� 3DGD� SLODU� PRQLWRULQJ� DQG� HQIRUFHPHQW��
PD\RULWDV� SLPSLQDQ� SHUXVDKDDQ�PHQMHODVNDQ�
EDKZD� SHUXVDKDDQ� WHODK� PHPLOLNL� VLVWHP�
PRQ L WR U LQJ � \DQJ � FXNXS � ED LN � GD O DP�
SHQ\XVXQDQ�ODSRUDQ�NHXDQJDQ��WHUNDLW�SHULRGH�
SHODSRUDQ�� SURVHGXU� SHQ\XVXQDQ� ODSRUDQ�
NHXDQJDQ�� ZDNWX� SHQ\DPSDLDQ� ODSRUDQ�
NHXDQJDQ��MDGZDO�SHQ\XVXQDQ�GDQ�SHQJLULPDQ�
ODSRUDQ� NHXDQJDQ��� $NDQ� WHWDSL� XQWXN� SLODU�
HQIRUFHPHQW��SHUXVDKDDQ�PDVLK�EHOXP�PHPLOLNL�
DFXDQ� \DQJ� MHODV� �EHOXP� PHQJDFX� SDGD�
,QGRQHVLD� &*� PDQXDO� � � ,QL � PXQJNLQ�
GLNDUHQDNDQ� VDPSHO� SHUXVDKDDQ� DGDODK� QRQ�
SXEOLN�� VHKLQJJD� WUDQVSDUDQ� �PLVDOQ\D��
SHUXVDKDDQ�WHUGRURQJ�XQWXN�PHQJXQJNDSNDQ�
S HQ\ LPSDQJ DQ � \ DQJ � W H U M D G L � � XQ W XN�
NHSHQWLQJDQ� VWDNHKROGHU� EHOXP� VHSHQXKQ\D�
PHQMDGL�SHUKDWLDQ�SHUXVDKDDQ��

6HWLQ�GDQ�$PLQ���.RPSHWHQVL�3HQ\XVXQ�/DSRUDQ�.HXDQJDQ��.RPSHWHQVL�$XGLWRU�,QWHUQDO�GDQ�.XDOLWDV�$XGLWRU�(NVWHUQDO��6WXGL�GHVNULSWLI �SDGD�
SHUXVDKDDQ�GL�-DZD�%DUDW�
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7DEHO� �� PHQMHODVNDQ� WHQWDQJ� SHQGDSDW�
�SHUVHSVL�GLUHNVL�WHUKDGDS�NRPSHWHQVL�LQWHUQDO�
DXGLWRU���'DUL�SLODU�HGXFDWLRQ�DQG�WUDLQLQJ��KDPSLU�
VHPXD�SLPSLQDQ�SHUXVDKDDQ�PHQMDZDE�EDKZD�
OHYHO�SHQGLGLNDQ�SDUD�LQWHUQDO�DXGLWRU�KDPSLU�
VDPD�GHQJDQ�OHYHO�SHQGLGLNDQ�SDUD�SHQ\XVXQ�
ODSRUDQ�NHXDQJDQ�GL�SHUXVDKDDQ�PHUHND��\DLWX�
EHUDGD� GL� OHYHO� UDWD�UDWD�� $NDQ� WHWDSL� XQWXN�
SHQLQJNDWDQ� NRPSHWHQVL� PHODOXL� SHODWLKDQ��
���� UHVSRQGHQ� PHQMDZDE� EDKZD� LQWHUQDO�
DXGLWRU�PHQJLNXWL�FXNXS�EDQ\DN�SHODWLKDQ��GDQ�
SHUXVDKDDQ� PHPIDVLOLWDVL� SHODWLKDQ� \DQJ�
GLEXWXKNDQ�LQWHUQDO�DXGLWRU��,QL�PHQXQMXNNDQ�
PD\RULWDV�SLPSLQDQ�SHUXVDKDDQ�FXNXS�FRQFHUQ�
WHUKDGDS� NRQWURO� LQWHUQDO� GDODP� SHUXVDKDDQ��
3H U X V DK D DQ � S H U F D\ D � E DKZD � PH U HN D�
PHPEXWXKNDQ� SHQJDZDVDQ� UXWLQ� XQWXN�
PHPYHULILNDVL� EDKZD� ODSRUDQ� NHXDQJDQ�
PHUHIOHNVLNDQ� VHFDUD� EHQDU� GDQ� ZDMDU� SRVLVL�
NHXDQJDQ�SHUXVDKDDQ��'DUL�SLODU�SURIHVVLRQDOLVP�
GDQ� HWKLFV�� PD\RULWDV� SLPSLQDQ� SHUXVDKDDQ�
PHQLODL� EDKZD� VLVL� SURIHVLRQDOLVPH� LQWHUQDO�
DXGLWRU�GDODP�KDO�SHQJDEGLDQ�NHUMD��ODPD�NHUMD�
VHUWD�GDUL�VLVL�HWLND��WDQJJXQJMDZDE��LQWHJULWDV��

REMHNWLYLWDV�� NHUDKDVLDDQ��� SHQJHWDKXDQ� NHUMD��
NHFDNDSDQ� NHUMD� GDQ� NHPDQGLULDQ� FXNXS�
PHQXQMXNNDQ� *&*� \DQJ� NXDW�� 3DGD� SLODU�
PRQLWRULQJ� DQG� HQIRUFHPHQW��PD\RULWDV� SLPSLQDQ�
SHUXVDKDDQ� PHQMHODVNDQ� EDKZD� VLVWHP�
PRQLWRULQJ� SHUXVDKDDQ� PHQJDFX� SDGD�
NHWHQWXDQ� WXJDV� GDQ� WDQJJXQJMDZDE� LQWHUQDO�
DXGLWRU� PHQXUXW� SHUDWXUDQ� %DSHSDP�� $NDQ�
WHWDSL� SDGD� SHODNVDQDDQQ\D�� SLPSLQDQ�
EHUSHQGDSDW�EDKZD�DFXDQ�LQL�EHOXP�GLMDODQNDQ�
GHQJDQ� FXNXS� EDLN�� GHQJDQ� NDWD� ODLQ� PDVLK�
PHQXQMXNNDQ� *&*� \DQJ� OHPDK� �PLVDOQ\D�
GDODP� PHQMDPLQ� NHDQGDODQ� GDQ� LQWHJULWDV�
LQIRUPDVL�� GDODP� PHQLODL� HILVLHQVL� GDQ�
HIHNWLYLWDV� VHWLDS� EDJLDQ� GDODP� SHUVXDKDDQ��
PHQMDPLQ�NHDQGDODQ�GDQ� LQWHJULWDV� LQIRUPDVL�
GDQ� ODLQQ\D��� :DODXSXQ� LPSOHPHQWDVL� *&*�
WHUNDLW� NRPSHWHQVL� LQWHUQDO� DXGLWRU� PDVLK�
NXUDQJ� PHPXDVNDQ�� DNDQ� WHWDSL� SLPSLQDQ�
PHQ\DGDUL�EDKZD�NRPSHWHQVL�LQWHUQDO�DXGLWRU�
�HGXFDWLRQ� DQG� WUDLQLQJ�� SURIHVVLRQDOLVP� DQG� HWKLFV��
PRQLWRULQJ� DQG� HQIRUFHPHQW�� PHQMDGL� VDODK� VDWX�
NXQFL� SHQWLQJ�PHQFDSDL� NXDOLWDV� SHQ\XVXQDQ�
GDQ�DXGLW�ODSRUDQ�NHXDQJDQ��
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7DEHO� �� PHQMHODVNDQ� WHQWDQJ� SHQGDSDW�
�SHUVHSVL� GLUHNVL� WHUKDGDS� NXDOLWDV� HNVWHUQDO�
DXGLWRU�� 0D\RULWDV� SLPSLQDQ� SHUXVDKDDQ�
PHQLODL�EDKZD�DXGLW�HNVWHUQDO�WHUKDGDS�ODSRUDQ�
NHXDQJDQ� DGDODK� VDQJDW� SHQWLQJ�� DNDQ� WHWDSL�
VHEDJLDQ� NHFLO� PDVLK� PHQMDZDE� EDKZD� DXGLW�
HNVWHUQDO� EHOXP� PHQMDGL� NHEXWXKDQ� NDUHQD�
DODVDQ� EXNDQ� SHUXVDKDDQ� JR� SXEOLF��0D\RULWDV�
SLPSLQDQ� SHUXVDKDDQ� PHQMHODVNDQ� EDKZD�
PHUHND�WLGDN�PHPLOLNL�VLVWHP�DWDX�PHWRGH�\DQJ�
GDSDW�GLJXQDNDQ�XQWXN�PHQJHYDOXDVL�NXDOLWDV�
DXGLWRU� HNVWHUQDO�� $NDQ� WHWDSL� PHUHND�
EHUSHQGDSDW� EDKZD� DXGLWRU� HNVWHUQDO�
VHKDUXVQ\D�PHPLOLNL�NHPDPSXDQ�WHNQLV�\DQJ�
OHELK�WLQJJL�GDQ�SHQJHWDKXDQ�NHUMD�\DQJ�OHELK�
EDLN� GLEDQGLQJ� DNXQWDQ� SHUXVDKDDQ� GDQ�
LQWHUQDO� DXGLW� SHUXVDKDDQ�� DJDU� GDSDW�
PHQGHWHNVL� NHVDODKDQ�� PDQLSXODVL� ODSRUDQ�
NHXDQJDQ�� 8QWXN� DXGLWRU� HNVWHUQDO� \DQJ�
GLSDNDL�ROHK�SHUXVDKDDQ��GDUL�SLODU�HGXFDWLRQ�DQG�
WUDLQLQJ�� KDPSLU� VHPXD� SLPSLQDQ� SHUXVDKDDQ�
PHQMDZDE� EDKZD� NXDOLWDV� DXGLWRU� HNVWHUQDO�
PHUHND�FXNXS�EDLN��\DLWX�\DQJ�GLXNXU�PHODOXL�
SHQJDODPDQ� \DQJ� GLPLOLNL� DXGLWRU� HNVWHUQDO��
EDQ\DNQ\D� SHQXJDVDQ� DXGLW� GDQ� MHQLV�
SHQXJDVDQ� \DQJ� SHUQDK� GLMDODQLQ�� 'DUL� SLODU�
SURIHVVLRQDOLVP� GDQ� HWKLFV�� PD\RULWDV� SLPSLQDQ�
SHUXVDKDDQ�PHQLODL�EDKZD�VLVL�SURIHVLRQDOLVPH�
HNVWHUQDO� DXGLWRU� GDODP� KDO� NHSDWXKDQ�

WHUKDGDS�VWDQGDU�SURIHVVLRQDO�DNXQWDQ�SXEOLN��
NRGH� HWLN� SURIHVL� DNXQWDQ� SXEOLN� FXNXS�
PHQXQMXNNDQ�*&*�\DQJ�NXDW��3LPSLQDQ�MXJD�
PHQDPEDKNDQ� EDKZD� DXGLWRU� HNVWHUQDO�
PHUHND�VHMDXK�LQL�PHPLOLNL�FDWDWDQ�QDPD�\DQJ�
EDLN�GL�PDV\DUDNDW�GDQ�GL� NRPXQLWDV�SURIHVL�
DNXQWDQ�� 3DGD� SLODU�PRQLWRULQJ� DQG� HQIRUFHPHQW��
PD\RULWDV� SLPSLQDQ� SHUXVDKDDQ�PHQMHODVNDQ�
EDKZD� VLVWHP� PRQLWRULQJ� SHUXVDKDDQ�
PHQJDFX� SDGD� VDODK� VDWX� NHWHQWXDQ� 7KH�
,QGRQHVLD� &*� PDQXDO�� WHQWDQJ� NHKDUXVDQ�
PHQJXQJNDSNDQ� SHQ\LPSDQJDQ� \DQJ� WHUMDGL��
3LPSLQDQ� EHUSHQGDSDW� EDKZD� VHODPD� LQL��
DXG L WRU � HNV WHUQD O � FXNXS� ED LN � GD ODP�
PHQJXQJNDSNDQ�HUURU�DWDXSXQ�SHQ\LPSDQJDQ�
\DQJ�WHUMDGL�GL�GDODP�SHUXVDKDDQ��

7HPXDQ� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD�
SHUXVDKDDQ�EHUDGD�SDGD�OHYHO�SHQHUDSDQ�*&*�
SHQ\XVXQDQ�GDQ�DXGLW�ODSRUDQ�NHXDQJDQ�\DQJ�
PDVLK�VDQJDW�EHUYDULDVL�GL�DQWDUD����WLJD��SLODU��
3DGD� SLODU� SURIHVVLRQDOLVP� GDQ� HWKLFV�� SHQHUDSDQ�
*&*� VXGDK� FXNXS� NXDW� SDGD� NRPSHWHQVL�
LQWHUQDO�DXGLWRU�GDQ�NXDOLWDV�HNVWHUQDO�DXGLWRU��
WDSL� PDVLK� OHPDK� GDUL� VLVL� HWKLFV� NRPSHWHQVL�
SHQ\XVXQ� ODSRUDQ� NHXDQJDQ�� 3DGD� SLODU�
HGXFDWLRQ�GDQ�WUDLQLQJ��SHQHUDSDQ�*&*�PDVLK�GL�
OHYHO�UDWD�UDWD�XQWXN�NRPSHWHQVL�SHQ\XVXQ�GDQ�
NRPSHWHQVL�LQWHUQDO�DXGLWRU��DNDQ�WHWDSL�VXGDK�
FXNXS� EDLN� XQWXN� NXDOLWDV� HNVWHUQDO� DXGLWRU��
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'HPLNLDQ� MXJD� XQWXN� SLODU� PRQLWRULQJ� GDQ�
HQIRUFHPHQW�� SHQHUDSDQ� *&*� LQL� KDQ\D�
FXNXS� EDLN� GL� NXDOLWDV� HNVWHUQDO� DXGLWRU��
VHGDQJNDQ� SDGD� NRPSHWHQVL� SHQ\XVXQ� GDQ�
DXGLWRU�LQWHUQDO�PDVLK�OHPDK�

:DODXSXQ� LPSOHPHQWDV L � *&*� PDVLK�
EHUYDULDVL� GL� DQWDUD� �� �WLJD��SLODU�� DNDQ� WHWDSL�
SLPSLQDQ� PHQJDNXL� SHQFDSDLDQ� NXDOLWDV�
SHODSRUDQ� NHXDQJDQ��PHOLEDWNDQ� WLGDN� KDQ\D�
DNXQWDQ� LQWHUQDO�� DNDQ� WHWDSL� MXJD� DNXQWDQ�
HNVWHUQDO�GHQJDQ�SHPHQXKDQ�NRPSHWHQVL�\DQJ�
PHQFDNXS� HGXFDWLRQ� DQG� WUDLQLQJ�� SURIHVVLRQDOLVP�
DQG�HWKLFV�VHUWD�PRQLWRULQJ�DQG�HQIRUFHPHQW��7HPXDQ�
LQL� VHVXDL� GHQJDQ� )UDQFLV� ������� \DQJ�
PHQMHODVNDQ� EDKZD� NXDOLWDV� SHODSRUDQ�
NHXDQJDQ� DGDODK� NRQVHS�PXOWL� GLPHQVL� \DQJ�
NRPSOHNV�� \DQJ�PHOLSXWL� EDQ\DN� IDNWRU� \DQJ�
VDOLQJ� PHPSHUNXDW� GDQ� \DQJ� GL\DNLQL�
PHPSHQJDUXKL� NHVHOXUXKDQ� WLQJNDW� NXDOLWDV�
SHODSRUDQ� NHXDQJDQ�� %XNWL� VWXGL� LQL� MXJD�
NRQVLVWHQ�GHQJDQ�%HDWWLH��)HDUQOH\��	�+LQHV��
������� \DQJ� PHQMHODVNDQ� EDKZD� NXDOLWDV�
SHODSRUDQ� NHXDQJDQ� VHFDUD� XPXP� VDQJDW�
EHUJDQWXQJ� SDGD� SHQLODLDQ� GDQ� LQWHJULWDV�
LQGLYLGXDO� DNXQWDQ� GLEDQGLQJ� EHUEDJDL�
DNWLYLWDV� EHUEDVLV� SURVHV� \DQJ� NRPSOHNV��
7HPXDQ� LQL� VHNDOLJXV� MXJD� PHQGXNXQJ�
.QHFKHO�GNN�������1HOVRQ�GDQ�7DQ��������VHUWD�
*XO� GNN� � ����� \DQJ� PHQXQMXNNDQ� EDKZD�
NDUDNWHULVWLN� LQGLYLGX� DXGLWRU� HNVWHUQDO� GDSDW�
PHQMHODVNDQ�NXDOLWDV�DXGLW��

+DVLO�ULVHW�LQL�PHPEHUL�NRQVHNXHQVL�SHUOXQ\D�
ODQJNDK� Q\DWD� \DQJ�PHOLEDWNDQ� VHPXD� SLKDN�
�SHUXVDKDDQ��UHJXODWRU��LNDWDQ�SURIHVL��LQVWLWXVL�
SHQGLGLNDQ� GDQ� SHPDQJNX� NHSHQWLQJDQ�
ODLQQ\D�� XQWXN� EHUVDPD�VDPD� PHQLQJNDWNDQ�
NRPSHWHQVL� SHQ\XVXQ� ODSRUDQ� NHXDQJDQ��
NRPSHWHQVL� DXGLWRU� LQWHUQDO� GDQ� NXDOLWDV�
DXGLWRU� HNVWHUQDO�� 3HQLQJNDWDQ� NRPSHWHQVL�
G L O DNXNDQ � PH O D OX L � SH UHQFDQDDQ � GDQ�
SHQJHPEDQJDQ� GDUL� VLVL� SHQGLGLNDQ� GDQ�
SHODWLKDQ�� SHQJDZDVDQ� PHODOXL� UHJXODVL� GDQ�
GDUL� VHJL� SHQLQJNDWDQ� VLNDS� SURIHVLRQDOLVPH�
GDQ� VLNDS� HWLV� DNXQWDQ�� 6HODLQ� SHQLQJNDWDQ�
NRPSH WHQV L � � SHPHU LQ W DK � M XJ D � SH U OX�
PHPSHUNHWDW�SHQJDZDVDQ�WHUKDGDS�SHQHUDSDQ�
VHOXUXK� PHNDQLVPH� FRUSRUDWH� JRYHUQDQFH� \DQJ�
GLODNVDQDNDQ� SHUXVDKDDQ� VHKLQJJD� FRUSRUDWH�

JRYHUQDQFH�WLGDN�KDQ\D�GL�OHYHO�IRUPDOLWDV�EHODND�
�$VZDUG� 	� /LQD�� ������� 3HQHUDSDQ� FRUSRUDWH�
JRYHUQDQFH� \DQJ� PHQJDFX� SDGD� NHSHQWLQJDQ�
VWDNHKROGHUV�MXJD�GLGDVDUNDQ�SDGD�SULQVLS�XPXP�
*&*� GL� ,QGRQHVLD�� \DLWX� WUDQVSDUDQVL��
DNXQWDELOLWL�� UHVSRQVLELOLWL�� LQGHSHQGHQVL� GDQ�
NHVHWDDUDDQ��.DPDO��������

%HEHUDSD� NHWHUEDWDVDQ� SHQHOLWLDQ� LQL� DGDODK�
SHQHOLWLDQ� LQL� PHQHOLWL� WHQWDQJ� SHUVHSVL�� GDQ�
SHUVHSVL� WLGDN� GDSDW� GLOHSDVNDQ� VHSHQXKQ\D�
GDUL� XQVXU� VXEMHNWLYLWDV� \DQJ� NHPXQJNLQDQ�
PHQLPEXONDQ� ELDV� GDODP� SHQHOLWLDQ� LQL��
.H O HPDKDQ � O D LQQ\D � DGD O DK � U L V H W � L Q L�
PHQJJXQDNDQ� WHNQLN�6QRZEDOO�� VHKLQJJD�KDVLO�
NXUDQJ�PHZDNLOL�SRSXODVL��5HVSRQGHQ�DGDODK�
GLUHNVL�SDGD�SHUXVDKDDQ�\DQJ�EHOXP�JR�SXEOLF��
KDO� LQL� PHPXQJNLQNDQ� WHUSHQJDUXKQ\D�
JHQHUDOLVDVL� KDVLO� GDQ� VLPSXODQ�� 5LVHW�
PHQGDWDQJ� GDSDW� PHQJJXQDNDQ� SHQGHNDWDQ�
PL[HG�PHWKRG� �PHWRGH�NXDQWLWDWLI �GDQ�PHWRGH�
NXDOLWDWLI��XQWXN�PHQGDSDWNDQ�JDPEDUDQ�KDVLO�
\DQJ�OHELK�DNXUDW��0HWRGH�SHQJXPSXODQ�GDWD�
\DQJ� OHELK� NRPSUHKHQVLI�� VHSHUWL� VXUYHL� GDQ�
LQWHUYLHZ� MXJD� GLUHNRPHQGDVL� SDGD� ULVHW�
PHQGDWDQJ� � 3HQHO L W L � PHQGDWDQJ� MXJD�
GLKDUDSNDQ� PHPHULNVD� �� SLODU� JRRG� FRUSRUDWH�
JRYHUQDQFH�ODLQQ\D�GDODP�SHQ\XVXQDQ�GDQ�DXGLW�
ODSRUDQ� NHXDQJDQ�� VHSHUWL� SLODU� JRYHUQDQFH�
VWDQGDUGV��VWDWXWRU\�DQG�UHJXODWRU\�IUDPHZRUN��VHUWD�
SLODU�DFFRXQWLQJ�DQG�DXGLWLQJ�VWDQGDUGV�

0HQJDFX�SDGD�ULVHW�VHEHOXPQ\D�\DQJ�PHQJXML�
YDULDEHO� FRUSRUDWH� JRYHUQDQFH� GL� OXDU� NRQWHNV�
SHQ\XVXQDQ� GDQ� DXGLW� ODSRUDQ� NHXDQJDQ��
PHQXQMXNNDQ� EDKZD� FRUSRUDWH� JRYHUQDQFH� WLGDN�
EHUSHQJDUXK� WHUKDGDS� PDQDMHPHQ� ODED�
�$VZDUG�	�/LQD��������GDQ�FRUSRUDWH�JRYHUQDQFH�
VHEDJDL�YDULDEHO�PRGHUDWLQJ�WHUKDGDS�ILUP�YDOXH�
PDVLK�PHQXQMXNNDQ�KDVLO�\DQJ�WLGDN�NRQVLVWHQ�
��:LG\DQLQJVLK��*XQDUGL��5RVVL��	�5DKPDZDWL��
�������2OHK� NDUHQD� LWX�� SHQHOLWLDQ� OHELK� MDXK�
WHUNDLW� GDPSDN� FRUSRUDWH� JRYHUQDQFH� WHUKDGDS�
PDQDMHPHQ� ODED� GDQ� QLODL� SHUXVDKDDQ� �ILUP�
YDOXH�� GDODP� NRQWHNV� SHQ\XVXQDQ� GDQ� DXGLW�
ODSRUDQ�NHXDQJDQ�MXJD�PHQMDGL�DUHD�SHQHOLWLDQ�
\DQJ�PHQDULN�
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6LPSXODQ

6LPSXODQ� SHQHOLWLDQ� LQL� DGDODK� PD\RULWDV�
UHVSRQGHQ� PHQJDNXL� GDQ� SHUFD\D� EDKZD�
SHQ\XVXQDQ�GDQ�DXGLW�ODSRUDQ�NHXDQJDQ�DGDODK�
VDQJDW� SHQWLQJ� EDJL� SHUXVDKDDQ�� DNDQ� WHWDSL�
PHUHND� MXJD� PHQ\DGDUL� EDKZD� SHODNVDQDDQ�
FRUSRUDWH�JRYHUQDQFH�GDODP�SHQ\XVXQDQ�GDQ�DXGLW�
ODSRUDQ� NHXDQJDQ� SHUXVDKDDQ�PDVLK� GL� OHYHO�
UDWD�UDWD� �PDVLK� VHGLNLW� PHQXQMXNNDQ� *&*�
\DQJ� NXDW��� .RPSHWHQVL� SHQ\XVXQ� ODSRUDQ�
NHXDQJDQ� NRPSHWHQVL� DXGLWRU� LQWHUQDO� GDQ�
NXDOLWDV� DXGLWRU� HNVWHUQDO� EHOXP� VHSHQXKQ\D�
PHQXQMXNNDQ� *&*� \DQJ� VXGDK� NXDW�� +DVLO�
HYDOXDVL�GLUL�SHUXVDKDDQ�WHUKDGDS�SHODNVDQDDQ�
JRRG�FRUSRUDWH�JRYHUQDQFH�GDODP�SHQ\XVXQDQ�GDQ�
D XG L W � O D SR U DQ � NHX DQJ DQ � L Q L � V D Q J D W�
EHUNRQWULEXVL� GDODP� PHPEHULNDQ� LQIRUPDVL�
SHQWLQJ� GDQ� EHUJXQD� EDJL� UHJXODWRU�� LNDWDQ�
SURIHVL�� LQVWLWXVL� SHQGLGLNDQ�� GDQ� SHPDQJNX�
NHSHQWLQJDQ�ODLQ�GL�GDODP�PHUHQFDQDNDQ�GDQ�
PHQJHPEDQJDQ�SURIHVL�DNXQWDQ�GL�,QGRQHVLD�

5HIHUHQVL

$VZDUG�� ,��� 	� /LQD�� �������� 3HQJDUXK�
PHNDQLVPH� FRUSRUDWH� JRYHUQDQFH�
WHUKDGDS� PDQDMHPHQ� ODED� GHQJDQ�
SHQGHNDWDQ�FRQGLWLRQDO�UHYHQXH�PRGHO��
-XUQDO�0DQDMHPHQ�7HNQRORJL���������������

%DULII�� �������� ,QWHUQDO� DXGLW� DQG� FRUSRUDWH�
JRYHUQDQFH�LQGHSHGHQFH��,QVWLWXWH�RI �,QWHUQDO�
$XGLWRUV�5HVHDUFK�)RXQGDWLRQ��

%HDWWLH�� sXU� )HDUQOH\�� 6�� 	� +LQHV�� 7�� ��������
3HUFHSWLRQV� RI � IDFWRUV� DIIHFWLQJ� DXGLW�
TXDOLW\�LQ�WKH�SRVW�62;�8.�UHJXODWRU\�
HQYLURQPHQW�� $FFRXQWLQJ� DQG� %XVLQHVV�
5HVHDUFK���������������

%HDWWLH�� 9��� )HDUQOH\�� 6�� 	� +LQHV�� 7�� ��������
5HDFKLQJ�NH\�ILQDQFLDO�UHSRUWLQJ�GHFLVLRQV��+RZ�
GLUHFWRUV� DQG� DXGLWRUV� LQWHUDFW�� &KLFKHVWHU��
:LOH\�

&KXUFK��%���'DYLV��6��	�0F&UDNHQ��6����������
7KH� DXGLWRU
V� UHSRUWLQJ� PRGHO�� $�
O LWHUDWXUH� RYHUYLHZ� DQG� UHVHDUFK�
V\QWKHVLV�� $FFRXQWLQJ� +RUL]RQV�� �������
��²���

&OLHQW�� :��� 1DVULO�� )�� �������� &RUSRUDWH�
JRYHUQDQFH� DQG� ILQDQFLDO� UHSRUWLQJ�
TXDOLW\��7KH�FDVH�RI �7XQLVLD��,QWHUQDWLRQDO�
%XVLQHVV�5HVHDUFK�������

)RUXP�IRU�FRUSRUDWH�JRYHUQDQFH�LQ�,QGRQHVLD��
+RZ� LV� WKH� ,QGRQHVLDQ� FRUSRUDWH� JRYHUQDQFH�
F R Q G L W L R Q � L Q � U H D O L W \ � � � � � � � � ��
KWWS���ZZZ�IFJL�RU�LG�HQ�DERXWJF��VKW
PO�

)UDQFLV�� -�� 5�� �������� $� IUDPHZRUN� IRU�
XQGHUVWDQGLQJ� DQG� UHVHDUFKLQJ� DXGLW�
TXDOLW\��$XGLWLQJ��$�-RXUQDO�RI �3UDFWLFH�DQG�
7KHRU\������������²����

*LOO���+HUQGDQGH]��	�3HUH]�� �������� ,QWHUQDO�
DXGLW� DQG� ILQDQFLDO� UHSRUWLQJ� LQ� WKH�
6SDQLVK� EDQNLQJ� LQGXVWU\�� 0DQDJHULDO�
$XGLWLQJ�-RXUQDO�����������������

/XLV�5��*R�PH]�0HML�D��/�5���%DONLQ��'�%���	�

&DUG\�� 5�/�� �������� 0DQDJLQJ� KXPDQ�
UHVRXUFHV��,QWHUQDWLRQDO�(GLWLRQ��3UHQWLFH�
+DOO��,QF��1HZ�-HUVH\�

*XO�� )�$��� 'RQJKXL� :X��� 	� =KLIHQJ� <DQJ��
�������� 'R� LQGLYLGXDO� DXGLWRUV� DIIHFW�
DXGLW� TXDOLW\"� (YLGHQFH� IURP� DUFKLYDO�
GDWD��7KH�$FFRXQWLQJ�5HYLHZ��������������
�����

+XWFKLQVRQ��0����������,QWHUQDO�DXGLW�TXDOLW\��
DXGLW�FRPPLWWHH�LQGHSHQGHQFH��JURZWK�
SSSRUWXQLWLHV� DQG� ILUP� SHUIRUPDQFH��
,QWHUQDWLRQDO�-RXUQDO�RI �%XVLQHVV�DQG�6RFLDO�
6FLHQFH��������������

,62��������.RPSHWHQVL�\DQJ�KDUXV�GLPLOLNL�DXGLWRU�
LQWHUQDO�� KWWSV���LVRLQGRQHVLDFHQWHU�FRP��
NRPSHWHQVL�\DQJ�KDUXV�GLPLOLNL�DXGLWRU�
LQWHUQDO�LVR��������

.DOEHUV��� �/DZUHQFH��3��)RJDUW\���	�7LPRWK\��-��
� ���� � � � 3 UR IHV LRQD O L VP� DQG � L W V�
FRQVHTXHQFHV�� $� 6WXG\� RI � LQWHUQDO�
DXGLWRUV��$XGLWLQJ��$�-RXUQDO�RI �3UDFWLFH�DQG�
7KHRU\���������������

.DPDO��0����������.RQVHS�FRUSRUDWH�JRYHUQDQFH�
GL�,QGRQHVLD��.DMLDQ�DWDV�NRGH�&RUSRUDWH�
*RYHUQDQFH�� -XUQDO� 0DQDMHPHQ� 7HNQRORJL��
���������������

.DVLP��(�<����������(IIHFW�RI �LPSOHPHQWDWLRQ�
RI � JRRG� FRUSRUDWH� JRYHUQDQFH� DQG�
LQWHUQDO�DXGLW�RI �WKH�TXDOLW\�RI �ILQDQFLDO�
UHSRUWLQJ�DQG�LPSOLFDWLRQV�RI �UHWXUQ�RI �
VKDUHV��,QWHUQDWLRQDO�-RXUQDO�RI �6FLHQWLILF�	�
7HFKQRORJ\�5HVHDUFK��������������

6HWLQ�GDQ�$PLQ���.RPSHWHQVL�3HQ\XVXQ�/DSRUDQ�.HXDQJDQ��.RPSHWHQVL�$XGLWRU�,QWHUQDO�GDQ�.XDOLWDV�$XGLWRU�(NVWHUQDO��6WXGL�GHVNULSWLI �SDGD�
SHUXVDKDDQ�GL�-DZD�%DUDW�
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-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

.HSXWXVDQ�.HWXD�%DSHSDP�GDQ�/.��1R��.HS�
���%/������� 3HUDWXUDQ� 1R� ,;������
WHQWDQJ� WXJDV� GDQ� WDQJJXQJMDZDE� DXGLW� XQLW�
L Q W H U Q D O ��
KWWSV���IDMDUVXPLUDWPXKULS�ZRUGSUHVV��
FRP������������ODPSLUDQ�SHUDWXUDQ�
EDSHSDP�ON�QRPRU�L[������

.HSXWXVDQ�2-.�1RPRU� .HS�����%/������
�3HUDWXUDQ� 1R� ;�.���� GDQ� .HSXWXVDQ�
2-.�1R�.HS�����%/��������3HUDWXUDQ�
1R��;�.�����

.QHFKHO��:�5���.ULVKQDQ��*�9��� 3HY]QHU��0���
%KDVNDU��/�6���	�9HOXU\��8�����������$XGLW�
TXDOLW\�� ,QVLJKWV� IURP� WKH� DFDGHPLF�
OLWHUDWXUH��$XGLWLQJ��$�-RXUQDO�RI �3UDFWLFH�	�
7KHRU\��������

/HUDFK����������7KH�DODUPLQJ�GHFOLQH�LQ�WKH�TXDOLW\�
RI �ILQDQFLDO�UHSRUWLQJ�DQG�XSVXUJH�LQ�VHFXULWLHV�
IUDXG�� &RS\ULJKW� E\� /HUDFK�/HUDFK�
&RXJKOLQ�6WRLD�	�5REELQV�//3���

0DQV\XU�� $�)�� �������� .HNDODKDQ� DNXQWDQ�
GDODP� VNDQGDO� NHXDQJDQ�� 0DMDODK�
$NXQWDQ� ,QGRQHVLD�� $JXVWXV�6HSWHPEHU�
�������������

0D\HU�� )�� �������� &RUSRUDWH� JRYHUQDQFH��
FRPSHWLWLRQ�� DQG� SHUIRUPDQFH� LQ� WKH�
HQWHUSULVH� DQG� FRPPXQLW\� � 1HZ�
'LUHFWLRQV� LQ� &RUSRUDWH� *RYHUQDQFH��
-RXUQDO�RI �/DZ�DQG�6RFLHW\�����������������

0X
D]X�6DLGX�%DGDUD�	�6LWL�=DEHGDK�6DLGLQ��
��������7KH�UHODWLRQVKLS�EHWZHHQ�DXGLW�
H [S H U L H Q F H � D QG � L Q W H U Q D O � D XG L W�
HIIHFWLYHQHVV� LQ� WKH� SXEOLF� VHFWRU�
RUJDQL]DWLRQV�� ,QWHUQDWLRQDO� -RXUQDO� RI �
$FDGHPLF� 5HVHDUFK� LQ� $FFRXQWLQJ�� )LQDQFH�
DQG�0DQDJHPHQW�6FLHQFHV����������������

1HOVRQ��0���	�+��7DQ����������-XGJPHQW�DQG�
GHFLVLRQ�PDNLQJ�UHVHDUFK�LQ�DXGLWLQJ��$�
WDVN � � SHUVRQ� � DQG� LQWHUSHUVRQDO�
LQWHUDFWLRQ� SHUVSHFWLYH�� $XGLWLQJ�� $�
-RXU QDO � R I � 3UDF W L F H � DQG� 7KHRU \ � ���
�6XSSOHPHQW�����²���

2UXPZHQVH��-����������)LQDQFLDO�UHSRUWLQJ�XQGHU�
WKH�JRRG�FRUSRUDWH�JRYHUQDQFH�IUDPHZRUN���

3H U D W X U D Q � 0 H Q W H U L � . H X D Q J D Q � 1 R�
����30.�������� WHQWDQJ� 6LVWHP�
$NXQWDQVL�GDQ�3HODSRUDQ�.HXDQJDQ��

3H U D WX U DQ � 1RPRU � ; �. �� � � /DPS L U DQ�
.HSXWXVDQ� .HWXD� %DSHSDP� 1RPRU�
.(3� � ���30����� � W DQJ J D O � ���
6HSWHPEHU� ����� WHQWDQJ� .HZDMLEDQ�
3HQ\DPSDLDQ� /DSRUDQ� .HXDQJDQ�
%HUNDOD�

3HUDWXUDQ�0HQWHUL�.HXDQJDQ�3DVDO����1RPRU�
���30.��������� WHQWDQJ� 3XEO L F�
$FFRXQWDQW�6HUYLFH��02)�5HJ������������

6LQDJD��5��8����������*RRG�&RUSRUDWH�*RYHUQDQFH�
GDODP� 3HQ\XVXQDQ� /DSRUDQ� .HXDQJDQ��
6HPLQDU�GL�%DQGXQJ�����'HVHPEHU�������
3HQ\H OHQJ JDUD � � ,ND WDQ � $NXQWDQ�
,QGRQHVLD�

7KH� ,,$� ,QVWLWXWH�RI � LQWHUQDO� DXGLWRUV��.RGH�
(WLN� 3URIHVL� $XGLWRU� ,QWHUQDO�� KWWS����
ZZZ�NOLNKDUVR�FRP���������NRGH�
HWLN�SURIHVL�DXGLWRU�LQWHUQDO�KWPO�

7KH� ,QGRQHVLD� &RUSRUDWH� *RYHUQDQFH�
0DQXDO�� )LUVW� (GLWLRQ�� -DNDUWD�� -DQXDU\�
������

7KH� :RUOG� %DQN� &HQWHU� IRU� )LQDQFLDO�
5 H S R U W L Q J � 5 H I R U P � � � � � � ��
KWWS���VLWHUHVRXUFHV�ZRUOGEDQN�RUJ�
�(;7&(1),15(35()�5HVRXUFHV��
���������������������QHVZOHWWHUB-D
QXDU\B����BZHE�KWPO�

88� 6,6',.1$6� 1R�� ��� 7DKXQ� ������
KWWS���UHIHUHQVL�HOVDP�RU�LG���������X
X�QRPRU����WDKXQ������WHQWDQJ�
VLVWHP�SHQGLGLNDQ�QDVLRQDO��

9LFWRU�+��9URRP����������:RUN�DQG�PRWLYDWLRQ��
1HZ�<RUN��-RKQ�:LOH\�	�6RQ��,QF�

:LG\DQLQJVLK�� ,�8��*XQDUGL��$���5RVVL��0���	�
5DKPDZDWL��5����������([SURSULDWLRQ�E\�
WKH� FRQWUROOLQJ� VKDUHKROGHUV� RQ� ILUP�
YDOXH� LQ� WKH� FRQWH[W� RI � ,QGRQHVLD��
FRUSRUDWH� JRYHUQDQFH� DV� PRGHUDWLQJ�
YDULDEOH��,QWHUQDWLRQDO�MRXUQDO�RI �PDQDJHULDO�
DQG�ILQDQFLDO�DFFRXQWLQJ����������������

<HWPDQ���0��+��	�<HWPDQ��5�-����������7KH�HIIHFWV�
RI �JRYHUQDQFH�RQ�WKH�ILQDQFLDO�UHSRUWLQJ�TXDOLW\�
RI � QRQSURILW� RUJDQL]DWLRQV��7KH�8QLYHUVLW\�
RI �&DOLIRUQLD�DW�'DYLV�
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