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3HQGDKXOXDQ

.HXQJJXODQ� NRPSHWLWLI � �FRPSHWLWLYH� DGYDQWDJH��
PHUXSDNDQ� DODW� \DQJ� GLJXQDNDQ� XQWXN�
PHQJXNXU� GD\D� VD LQJ� VXDWX� DNW LY L WDV�
EHUGDVDUNDQ� SDGD� NRQGLVL� SHUHNRQRPLDQ�
DNWXDO�� 'D\D� VDLQJ� LQGXVWUL� GDSDW� GLWHQWXNDQ�
ROHK���IDNWRU�XWDPD�\DLWX�IDNWRU�VXPEHU�GD\D��
SHUPLQWDDQ�� LQGXVWU\�SHQGXNXQJ�GDQ�VWUDWHJL�
SHUXVDKDDQ��3RUWHU���������%HUGDVDUNDQ�:RUOG�
(FRQRPLF� )RUXP� \DQJ� PHULOLV� SHULQJNDW� GD\D�
VDLQJ� 1HJDUD� $6($1�� WHUOLKDW� EDKZD� GD\D�
VDLQJ�GL�1HJDUD� ,QGRQHVLD�SDGD� WDKXQ������
�����PHQJDODPL�SHQXUXQDQ�PHQMDGL�SHULQJNDW�
NH����GDUL�WDKXQ�����������

$ODW� SHUWDQLDQ� \DQJ� GLJXQDNDQ� GL� ,QGRQHVLD�
PDVLK� ,PSRU�� VHSHUWL� DODW� SHUWDQLDQ� FDQJNXO�
\DQJ�EHUHGDU�GL�SDVDUDQ�DGDODK�FDQJNXO�LPSRU�
GDUL� &LQD� GDQ� 9LHWQDP�� /XDV� SHUWDQLDQ� GL�
,QGRQHVLD� VHEHVDU� ��� ���� ������ +D� GHQJDQ�
NHEXWXKDQ� FDQJNXO� QDVLRQDO� SHUWDKXQ� DGDODK�
���MXWD�XQLW��.HPHQWULDQ�3HUWDQLDQ��������+DO�
WHUVHEXW� PHQJLQGLNDVLNDQ� WHUGDSDW� SRWHQVL�
EHVDU� \DQJ� GDSDW� GLPDQIDDWNDQ� LQGXVWUL� DODW�
SHUWDQLDQ�VHUWD�EHVDUQ\D�SHOXDQJ�VXPEHU�GD\D�
PDQXVLD� \DQJ� DGD� XQWXN� GDSDW� EHNHUMD� SDGD�
,.0� LQGXVWUL� ORJDP�� 3HUWXPEXKDQ� SURGXNVL�
PDQXIDNWXU�XVDKD�PLNUR�GDQ�NHFLO�GL�SURYLQVL�
-DZD�%DUDW�PHQJDODPL�SHQXUXQDQ�VHEHVDU������
�%36���������+DO�WHUVHEXW�PHQMDGL�NRQVHQWUDVL�
EDJL� .HPHQWULDQ� .RSHUDVL� GDQ� ,.0� XQWXN�
EHUXVDKD�PHQJHPEDQJNDQ�,QGXVWUL�.HFLO�GDQ�
0HQHQJDK��,.0��GL�-DZD�%DUDW�

3HUPDVDODKDQ� NRPSHWHQVL� GDQ� NLQHUMD� 6'0�
\ D Q J � E H U N D L W D Q � G H Q J D Q � S H O X D Q J�
EHUNHPEDQJQ\D� LQGXVWUL�GDODP�PHQJKDVLONDQ�
PXWX� SURGXN� \DQJ� EHUVWDQGDU� LQLODK� \DQJ�
PHQMDGL� SHUPDVDODKDQ� SDGD� ,.0� LQGXVWUL�
ORJDP�\DQJ�VHODPD�LQL�WHUMDGL��6DODK�VDWX�XSD\D�
PHQLQJNDWNDQ� ,.0� ORJDP� GL� %RJRU� GHQJDQ�
SURJUDP� 'HVD� 7HPDWLN� GL� .HFDPDWDQ�
&LWHXUHXS� �'HVD� 7DULNRORW�� 'HVD� 3DVLUPXNWL�
GDQ�'HVD�6XNDKDWL���.HFDPDWDQ�-DVLQJD��'HVD�
%DJRDQJ��� 6HEDJDL� 'HVD� 7HPDWLN� ,QGXVWUL�
/RJDP� WHUVHEXW��GLELQD�ROHK�'LQDV�.RSHUDVL�
GDQ� ,.0� .DEXSDWHQ� %RJRU� VHUWD� 'LQDV�
3HULQGXWULDQ� GDQ� 3HUGDJDQJDQ� .DEXSDWHQ�
%RJRU��,QGXVWUL�NHFLO�PHQHQJDK�XQWXN�,QGXVWUL�

ORJDP� WHUSXVDW� SDGD� .HFDPDWDQ� &LWHXUHXS�
GHQJDQ� MXPODK�XQLW�XVDKD� VHEDQ\DN�����XQLW�
\DQJ� WHUVHEDU� GL� EHEHUDSD� GHVD�� ,.0� WHODK�
WHUEXNWL�PHPEHULNDQ� NRQWULEXVL� SRVLWLI � \DQJ�
V L J Q L I L N D Q � W H U K D G D S � X S D \ D � X S D \ D�
S H Q D Q J J X O D Q J D Q � PD V D O D K � H NRQRP L�
�:DK\XQLQJUXP�� 6XNPDZDWL�� 	� .DUWLND��
�������

,.0� LQGXVWUL� ORJDP� PHUXSDNDQ� VDODK� VDWX�
,.0� \DQJ� EHUJHUDN� GL� NRPRGLWDV� GHQJDQ�
MXPODK�XQLW�WHUEDQ\DN�NH�HPSDW�GL�.DEXSDWHQ�
%RJRU�� +DO� LQL� PHQXQMXNNDQ� EDKZD� LQGXVWUL�
ORJDP�PDPSX�PHQ\HUDS� WHQDJD� NHUMD� FXNXS�
EHVDU��,QGXVWUL�ORJDP�MXJD�GDSDW�PHQFLSWDNDQ�
ODSDQJDQ� SHNHUMDDQ� VHUWD�PHQXUXQNDQ� DQJND�
SHQJDQJJXUDQ�� PHPSHUOXDV� ODSDQJDQ� NHUMD�
GDQ�PHPEHULNDQ�SHOD\DQDQ�HNRQRPL��1DPXQ��
SDGD�NHQ\DWDDQQ\D�WHUGDSDW�NHVHQMDQJDQ�\DQJ�
GLKDGDSL�ROHK�,.0�ORJDP�VDDW�LQL��NHVHQMDQJDQ�
WHUVHEXW�PHPEXDW�.HPHQWULDQ� 3HULQGXVWULDQ�
PHODOXL� SHUXVDKDDQ� %801�� PHQGRURQJ�
S U R G X V H Q � P H V L Q � S H U W D Q L D Q � X Q W X N�
PHQLQJNDWNDQ�SHQJXDVDDQ�WHNQRORJL�VHKLQJJD�
PHPEHULNDQ�QLODL�WDPEDK�SDGD�SURGXN�ORNDO��

7HUGDSDW� HPSDW� SHUXVDKDDQ� %801� VHEDJDL�
SHQ\XSODL� NHEXWXKDQ� EDKDQ� EDNX� SHUNDNDV�
SHUWDQLDQ� ORJDP� VHKLQJJD� PHPEHULNDQ� QLODL�
WDPEDK�SDGD�SURGXN�ORNDO��.HPHQSHULQ�������
3DGD�VDDW�VHNDUDQJ�LQL�NRQVXPHQ�WLGDN�KDQ\D�
PHPEXWXKNDQ� SURGXN� \DQJ� EHUNXDOLWDV� DNDQ�
WH WDS L � PHPEXWXKNDQ� SHQJ UD M LQ � \DQJ�
EHUVHUWLILNDVL�� +DO� WHUVHEXW� PHQJLQGLNDVLNDQ�
EHVDUQ\D� SHOXDQJ� VXPEHUGD\D� PDQXVLD� \DQJ�
DGD� XQWXN� GDSDW� EHNHUMD� SDGD� ,.0� ,QGXVWUL�
ORJDP��%HUNHPEDQJQ\D� ,.0� ,QGXVWUL� ORJDP�
MXJD�GLLNXWL�GHQJDQ�GLSHUOXNDQQ\D�VXPEHU�GD\D�
PDQXVLD� �6'0�� \DQJ� NRPSHWHQ�� 3DGD� VDDW�
VHNDUDQJ � LQ L � NRQVXPHQ� W LGDN � KDQ\D�
PHPEXWXKNDQ� SURGXN� \DQJ� EHUNXDOLWDV� DNDQ�
WH WDS L � PHPEXWXKNDQ� SHQJ UD M LQ � \DQJ�
EHUVHUWLILNDVL��6HLULQJ�GHQJDQ�SHUVDLQJDQ�\DQJ�
VHPDNLQ� WLQJJL� NDUHQD� DGDQ\D� SHQLQJNDWDQ�
WHNQRORJL� GDQ� OLQJNXQJDQ� \DQJ� EHJLWX� FHSDW�
PDND�VHWLDS�RUJDQLVDVL�PHPEXWXKNDQ�VXPEHU�
GD\D�PDQXVLD�\DQJ�PHPLOLNL�NRPSHWHQVL�DJDU�
GDSDW� PHPEHULNDQ� SHOD\DQDQ� WHUEDLN� GDQ�
EHUQLODL�
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.RPSHWHQVL�PHUXSDNDQ� IDNWRU� SHQHQWX� EDJL�
VHRUDQJ� XQWXN� PHQDPSLONDQ� NLQHUMDQ\D�
VHPHQWDUD� XQWXN� RUJDQLVDVL� NRPSHWHQVL�
PHQHQWXNDQ� NHEHUKDVLODQ� RUJDQLVDVL� GDODP�
PHQJKDGDSL�SHUXEDKDQ�\DQJ�WHUMDGL��%HEHUDSD�
IDNWRU� SHQHQWX� GDODP� NRPSHWLWLI � JOREDO�
EHUGDVDUNDQ� �:RUOG� (FRQRPLF� )RUXP�� ������
DGDODK�WHQDJD�NHUMD�\DQJ�WHUDPSLO��EHULQRYDVL��
HWLND�NHUMD�VHUWD�HWRV�NHUMD���6HODLQ�NRPSHWHQVL��
WHUGDSDW� WLJD� SHUDQ� SHQWLQJ� \DLWX� SHUDQ�
NHZLUDXVDKDDQ�GDODP�PHQJDZDOL�VHEXDK�ELVQLV��
SHUDQ� PDQDMHULDO� XWXN� PHQMDODQNDQ� VHEXDK�
ELVQLV� DJDU� WHWDS� EHUNHODQMXWDQ�� GDQ� SHUDQ�
WHNQLV��%DXP�GDQ�/RFNH�GLVLWDVL�%HQGDU\�GDQ�
0LQ\DZL�������

8QWXN� PHQLQJNDWNDQ� NRPSHWHQVL� SDGD�
PDQDMHU�,.0�LQGXVWUL�ORJDP�PDND�GLEXWXKNDQ�
VWUDWHJL� \DQJ� EHUIRNXV� SDGD� SHQLQJNDWDQ�
NXDOLWDV� LQGLYLGX� .RPSHWHQVL� PHUXSDNDQ�
I DN WR U � SHQHQ WX � EDJ L � V HR U DQJ � XQ WXN�
PHQDPSLONDQ�NLQHUMD�VHFDUD�PDNVLPDO��6HFDUD�
HPSLULN� GDSDW� PHQHQWXNDQ� NHEHUKDVLODQ�
RUJDQLVDVL�� NHPDPSXDQ� XQWXN� PHQ\DWXNDQ�
RUDQJ� XQWXN� EHNHUMDVDPD� VHFDUD� HIHNWLI�� GDQ�
NHPDPSXDQ� XQWXN� EHUDGDSWDVL� �7UL\RQJJR��
0DD U L I � � 6XNPDZDW L � � 	 � %DJ D � � ���� � ��
3HQLQJNDWDQ�NRPSHWHQVL�\DQJ�GLEXWXKNDQ�ROHK�
PDQDMHU� ,.0� LQGXVWUL� ORJDP� DGDODK� VWUDWHJL�
\DQJ� EHUIRNXV� SDGD� SHQLQJNDWDQ� NXDOLWDV�
LQGLYLGX�� 3URVHV� GDODP� PHUXPXVNDQ� GDQ�
PHODNVDQDNDQ� VLVWHP� 6'0�� NHELMDNDQ� GDQ�
DNWLILWDV�6'0�XQWXN�PHQJKDVLONDQ�NRPSHWHQVL�
GDQ� SHULODNX� SHNHUMD� \DQJ� GLEXWXKNDQ� XQWXN�
PHQFDSDL�WXMXDQ�VWUDWHMLN��'HVVOHU���������

3HPDVDODKDQ�\DQJ�WHUMDGL�SDGD�0DQDMHU�,.0�
,QGXVWUL� ORJDP� GL� NDEXSDWHQ� %RJRU� DGDODK�
NUHDW LY L WDV � \DQJ� NXUDQJ� NDUHQD� W LGDN�
PHPDKDPL�NHEXWXKDQ�SDVDU��%HEHUDSD�IDNWRU�
LQWHUQDO� DGDODK� EHOXP� PHPLOLNL� ODSRUDQ�
NHXDQJDQ�� WLGDN� PHPLOLNL� VWUDWHJL� DWDXSXQ�
WDUJHW�MDQJND�SHQGHN�PDXSXQ�MDQJND�SDQMDQJ��
)DNWRU� HNVWHUQDO� \DQJ�PHQMDGL� SHUPDVDODKDQ�
DGDODK� WLGDN� DGDQ\D� TXDOLW\� FRQWURO�� WHNQRORJL�
\DQJ�PDVLK� OHPDK�PHPEXDW� SURGXNVL�PDVLK�
EHOXP� PHPHQXKL� VWDQGDU�� PLQLPQ\D� DNVHV�
PRGDO�GDQ�DNVHV�SDVDU��VHUWD�SHPDVDUDQ�\DQJ�
NXUDQJ�WHUSURPRVLNDQ�GLVHEDENDQ�NLQHUMD�GDUL�

6'0� \DQJ� EHOXP� PDNVLPDO�� 3HUPDVDODKDQ�
XWDPD�\DQJ�WHUMDGL�SDGD�,.0�LQGXVWUL� ORJDP�
DGDODK�NUHDWLYLWDV�SDGD�6'0��WHNQRORJL��ORNDVL�
SURGXNVL��DNVHV�SHUPRGDODQ��GDQ�DNVHV�SDVDU�
\DQJ�PDVLK�WHUEDWDV��$]]DKLU���������0DQDMHU�
LQGXVWU L � ORJDP� GL � .DEXSDWHQ� %RJRU�
PHPHJDQJ� SHUDQDQ� NXQFL� GDODP� NHPDMXDQ�
,.0��

3DGD�,.0�ORJDP�GL�.DEXSDWHQ�%RJRU�3HUDQ�
PDQDMHU�LQGXVWU\�ORJDP�GL�.DEXSDWHQ�%RJRU�
VDQJDWODK�SHQWLQJ��.HWHUEDWDVDQ�NHPDPSXDQ��
NHWHUDPSLODQ�GDQ�SHQJHWDKXDQ�DWDX�ZDZDVDQ�
6'0� \DQJ� PHQJDNLEDWNDQ� OHPDKQ\D�
PDQDMHPHQ��NLQHUMD�RUJDQLVDVL�GDQ�XVDKD��,.0�
LQGXVWUL� ORJDP� PHPEXWXKNDQ� 6'0� \DQJ�
WHUDPSLO� GDQ� GLGXNXQJ� GHQJDQ� SHQJHWDKXDQ�
\DQJ� UHOHYDQ�� GHQJDQ� EHUNHPEDQJQ\D�
SHQJHWDKXDQ�GDQ�LQIRUPDVL�GLKDUDSNDQ�SHODNX�
XVDKD � PDX � SXQ � G LQDV � W H UND L W � GDSD W�
PHPDQIDDWNDQ� SHOXDQJ� WHUVHEXW� XQWXN�
PHQLQJNDWNDQ� NRPSHWHQVL� PDQDMHU� XQWXN�
PHPEDQJXQ� ,.0� LQGXVWUL� ORJDP� \DQJ�
E H U G DPS D N � S D G D � N H X Q J J X O D Q � G D Q�
NHEHUODQMXWDQ� HNVLVWHQVL� GDUL� SURGXN� \DQJ�
GLKDVLONDQ� GHQJDQ� WHWDS� NRPSHWLWLI � XQWXN�
MDQJND�ZDNWX�\DQJ�SDQMDQJ�

3HQH O L W L DQ � SHQW LQJ � G L O DNXNDQ � GD O DP�
PHQLQJNDWNDQ�NLQHUMD�0DQDMHU� ,.0�,QGXVWUL�
ORJDP�\DQJ�GLKDUDSNDQ�EHUGDPSDN�SDGD�,.0�
,QGXV W U L � O RJ DP� \DQJ � EH UNH O DQ MX W DQ ��
3HQLQJNDWDQ�6'0�\DQJ�NRPSHWHQ�PDND�GDSDW�
EHUNRQWULEXVL�GHQJDQ�OHELK�HIHNWLI��HILVLHQ�GDQ�
WHUXNXU� WHUKDGDS� SHQLQJNDWDQ� NLQHU MD��
3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHUXPXVNDQ�
VWUDWHJL� XQWXN� PHQLQJNDWNDQ� NRPSHWHQVL�
0DQDMHU� ,.0� LQGXVWUL� ORJDP� GL� .DEXSDWHQ�
%RJRU��'DODP� SHQHOLWLDQ� DNDQ� GLDQDOLVLV� GDQ�
PHUXPXVNDQ� VWUDWHJL� GHQJDQ� PHQJJXQDNDQ�
PHWRGH� $QDO\WLFDO� +LHUDUFK\� 3URFHVV�� 6WUDWHJL�
SHQLQJNDWDQ� GDSDW� PHQMDGL� UXMXNDQ� GDODP�
PHQLQJNDWNDQ� NRPSHWHQVL� 0DQDMHU� ,.0�
LQGXVUL� ORJDP� GL� .DEXSDWHQ� %RJRU� XQWXN�
PHQLQJNDWNDQ� GD\D� VDLQJ� VHUWD� NHEHUODQMXWDQ�
XVDKD�� +HZLWW� $VVRFLDWHV� SDGD� WDKXQ� �����
PHPSHODMDUL� SHQJHPEDQJDQ� NHSHPLPSLQDQ�
SHUXVDKDDQ� GL� $PHULND� 6HULNDW� � \DQJ�
PHQJKDVLONDQ�EDKZD�SHUXVDKDDQ�WLGDN�KDQ\D�
PHPLOLNL�NRPSHWHQVL�NHSHPLPSLQDQ�GL�WHPSDW

6D\HNWL��6XNPDZDWL��GDQ�1DMLE���6WUDWHJL�3HQLQJNDWDQ�.RPSHWHQVL�0DQDMHU�,QGXVWUL�.HFLO�GDQ�0HQHQJDK��,.0��/RJDP�GL�.DEXSDWHQ�%RJRU�
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WHWDSL� EHUKDVLO� PHQJLQWHJUDVLNDQ� NRPSHWHQVL�
NH�GDODP�SHUHQFDQDDQ�GDQ�NLQHUMD�PDQDMHPHQ�
XQWXN�SHUXVDKDDQ�GL�PDVD�GHSDQ��.RPSHWHQVL�
\DQJ� KDUXV� GLPLOLNL� XQWXN� SHQJHPEDQJDQ�
6'0� ROHK� SUDNWLVL� DGDODK� NHPDPSXDQ�
PDQDMHULDO�� NHPDPSXDQ� XQWXN� PHODNXNDQ�
S HPE H U G D \ D D Q � � N HPDPSX D Q � X Q W X N�
PHQ\DWXNDQ�RUDQJ�XQWXN�EHNHUMDVDPD� VHFDUD�
HIHNWLI��GDQ�NHPDPSXDQ�XQWXN�EHUDGDSWDVL�GDQ�
EHUIXQJVL� VHFDUD� HIHNWLI � GHQJDQ� OLQJNXQJDQ�
OXDU�PHQXUXW�6LPDQMXQWDN�GLVLWDVL�7UL\RQJJR�
GNN����������3DGD�WLQJNDW�PDQDMHU��NRPSHWHQVL�
\DQJ� GLSHUOXNDQ� PHOLSXWL� I OHNVLELOLWDV��
SHUXEDKDQ�RUJDQLVDVL��LQWHUSHUVRQDO�XQGHUVWDQGLQJ�
GDQ� SHPEHUGD\DDQ� �5\OODW� HW� DO�� GLVLWDVL�
6HW\RZDWL��������

0HQXUXW�0DQ�HW�DO���������PHPEHGDNDQ�EDKZD�
NRPSHWHQVL� NHZLUDXVDKDDQ� PHUXSDNDQ�
SUDV\DUDW� XQWXN� PHPXODL� VXDWX� XVDKD��
VHPHQWDUD�NRPSHWHQVL�PDQDMHULDO�PHUXSDNDQ�
SUDV\DUDW�GDODP�PHQJHPEDQJNDQ�VXDWX�ELVQLV��
3HUNHPEDQJDQ�SDGD�,.0�VHKDUXVQ\D�GLVHUWDL�
ROHK�NRPSHWHQVL�6'0�\DQJ�WHUDPSLO�VHODLQ�LWX�
MXJD�KDUXV�GLGXNXQJ�GHQJDQ�NQRZOHGJH��DELOLW\��
GDQ� DWWLWXGH� GDODP�EHUZLUDXVDKD�� KDO� WHUVHEXW�
M XJ D � G LGXNXQJ � GHQJ DQ � SHQ LQJND W DQ�
NRPSHWHQVL� GDQ� SHQJXDWDQ� NHZLUDXVDKDDQ��
SHQJHPEDQJDQ� NHPLWUDDQ�� 7HUGDSDW� OLPD�
NDUDNWHULVWLN� GDODP� NRPSHWHQVL� EHUGDVDUNDQ�
�6SHQFHU� 	� 6SHQFHU�� ������ SHQJHWDKXDQ��
NHWHUDPSLODQ��6LNDS�DWDX�NRQVHS�GLUL��6LIDW��GDQ�
0RWLI��3DGD� NRPSHWHQVL� VNLOO� GDQ� NQRZOHGJH�
DGDODK�NDUDNWHULVWLN�\DQJ�GLPLOLNL�ROHK�PDQXVLD�
GDQ� FHQGHUXQJ� GDSDW� GLNRQWURO� GDQ� GDSDW�
GLWLQJNDWNDQ�GDQ�GLNHPEDQJNDQ�VDODK�VDWXQ\D�
GHQJDQ�SHODWLKDQ��DNDQ�WHWDSL�XQWXN�PRWLI �GDQ�
VLIDW� DGDODK� NHSULEDGLDQ� GDUL� VHVHRUDQJ� \DQJ�
FXNXS�VXOLW�XQWXN�GLQLODL�VHUWD�GLNHPEDQJNDQ��

5XDQJ� OLQJNXS� \DQJ�PHQMDGL� SHPEDWDV� SDGD�
VWUDWHJL� SHQLQJNDWDQ� NRPSHWHQVL� DGDODK�
NRPSHWHQVL� 6'0� PDQDMHU� ,.0� ,QGXVWUL�
/RJDP� XQWXN� PHQLQJNDWNDQ� NLQHUMD�� /RNDVL�
\DQJ�GLSLOLK�DGDODK�.HFDPDWDQ�&LWHXUHXS��VDWX�
GHVD� GL� .HFDPDWDQ� -DVLQJD� GDQ� VXGDK�
GLWHWDSNDQ� VHEDJDL� GHVD� WHPDWLN� ROHK�
SHPHULQWDK� .DEXSDWHQ� %RJRU� GHQJDQ� VNDOD�
SULRULWDV�XVDKD�SURGXVHQ�VNDOD�NHFLO�

0HWRGRORJL�3HQHOLWLDQ�

3HUWXPEXKDQ�,.0�GL�NDEXSDWHQ�%RJRU�PDVLK�
PHPLOLNL� NHQGDOD� WHUXWDPD�SDGD�SHQLQJNDWDQ�
NRPSHWHQVL� VXPEHU� GD\D� PDQXVLD� WHUXWDPD�
SDGD � PDQD M H U � ,.0� LQGXV W U L � O RJ DP��
7HUGDSDWQ\D� SHUPDVDODKDQ� NRPSHWHQVL� \DQJ�
GLPLOLNL�ROHK�6'0�LQGXVWUL� ORJDP�NDEXSDWHQ�
%RJRU��PDND�GLEXWXKNDQ�VWUDWHJL�SHQLQJNDWDQ�
NRPSHWHQVL�XQWXN�PHQGXNXQJ�NLQHUMD�PDQDMHU�
GDUL� ,.0� LQGXVWUL� ORJDP� DJDU� EHUGD\D� VDLQJ�
GDQ� EHUNHODQMXWDQ� VHUWD� LPSOLNDVL� PDQDMHULDO�
\DQJ� WHSDW� XQWXN� PHQJHOROD� ,.0� LQGXVWUL�
ORJDP��

6 W U D W HJ L � SHQ LQJND WDQ � 6'0� EHUEDV L V�
NRPSHWHQVL�\DQJ�VXGDK�GLSHUWLPEDQJNDQ�GDUL�
PDVDODK� \DQJ� GLKDGDSL� ROHK� PDQDMHU� ,.0�
LQGXVWUL� ORJDP� GL� .DEXSDWHQ� %RJRU� GHQJDQ�
PHPSHUKDWLNDQ� LQGLYLGX� VHFDUD� PHQ\HOXUXK�
DJDU� PHPEHULNDQ� NHXQWXQJDQ� EDLN� EDJL�
LQGLYLGX�PDXSXQ�RUJDQLVDVL��'LKDUDSNDQ�,.0�
LQGXVWUL� ORJDP� GL� .DEXSDWHQ� %RJRU� GDSDW�
PHQLQJNDWNDQ� NLQHUMD� ,.0�� PHQLQJNDWNDQ�
SHQGDSDWDQ� GDHUDK�� PHPEXND� ODSDQJDQ�
SHNHUMDDQ��GDQ�,.0�PHQMDGL�VDODK�VDWX�WHPSDW�
S H Q M X D O D Q � N U H D W L Y L W D V � G D H U D K � \ D Q J�
EHUNHODQMXWDQ� VHVXDL� GHQJDQ� NHEXWXKDQ� SDUD�
SHJDZDL� PDXSXQ� SHQJXVDKD�� VHODLQ� LWX� DJDU�
SDUD�SHQJXVDKD�GDQ�SHNHUMD�VLDS�PHQJKDGDSL�
SHUVDLQJDQ� \DQJ� VHPDNLQ� NHWDW � PDND�
GLEXWXKNDQ�VXPEHU�GD\D�PDQXVLD�\DQJ�XQJJXO��
0DND� GDUL� LWX� GLEXWXKNDQ� OLPD� NDUDNWHULVWLN�
\DQJ� GLEXWXKNDQ� GDODP� PHUXPXVNDQ�
N RPS H W H Q V L � V H S H U W L � S H Q J H W D K X D Q ��
NHWHUDPSLODQ�� VLNDS�� NRQVHS� GLUL�� VLIDW� GDQ�
PRWLI��/LPD�IDNWRU�WHUVHEXW�PHUXSDNDQ�WRORN�
XNXU� GDODP� PHOLKDW� NHEHUKDVLODQ� SHQHQWXDQ�
VWUDWHJL� SHQLQJNDWDQ� NRPSHWHQVL� GHQJDQ�
PHODNXNDQ�DQDOLVLV�KLHUDUNL�SURVHV��$+3��

3DNDU�
3DNDU� \DQJ� GLZDZDQFDUD� WHUGLUL� GDUL� �� RUDQJ�
\DQJ�EHUSHUDQ�VHFDUD� ODQJVXQJ�PDXSXQ�WLGDN�
ODQJVXQJ� GDODP� ,.0� LQGXVWUL� ORJDP� GL�
.DEXSDWHQ� %RJRU� VHUWD� PHPDKDPL� GDQ�
EHUSHQJDODPDQ��3DNDU�GDODP�SHQHOLWLDQ�DGDODK�
$NDGHPLVL��.HSDOD�6HNVL�.XDOLWDV�3HQLQJNDWDQ�
6'0�.RSHUDVL�GDQ�8.0�.DEXSDWHQ�%RJRU��
3HQ\XOXK� 8.0�� .HSDOD� 6HNVL� (NRQRPL�

-XUQDO
0DQDMHPHQ�7HNQRORJL
9RO�����_�1R����_�����

���



3HPEDQJXQDQ� .HFDPDWDQ� &LWHXUHXS� GDQ�
.HFDPDWDQ� -DVLQJD�� .HWXD� )8.0�� .HSDOD�
6HNVL � 3HULQGXVWU LDQ� GDQ� 3HUGDJDQJDQ�
.DEXSDWHQ�%RJRU�GHQJDQ�SHQJXNXUDQ�YDULDEHO�
\DQJ�GLOLKDW�DGDODK�SHQJHWDKXDQ��NHWHUDPSLODQ��
VLIDW�� PRWLI � GDQ� NRQVHS� GLUL�� 'DWD� VHNXQGHU�
GLSHUROHK� GDUL� %DGDQ� 3XVDW� VWDWLVWLN� �%36���
.HPHQWULDQ� .RSHUDVL� GDQ� 8VDKD� .HFLO� GDQ�
0HQHQJDK� 5HSXEOLN� ,QGRQHVLD�� 'LQDV�
.RSHUDVL� GDQ� 8.0� .DEXSDWHQ� %RJRU���
,QVWUXPHQWDVL � \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ� LQL� DGDODK� GDIWDU� SHUWDQ\DDQ� \DQJ�
WHUVWUXNWXU�

$QDO\WLFDO�+LHUDUFK\�3URFHVV
$QDOLVLV�VHODQMXWQ\D�GDODP�PHQHQWXNDQ�VWUDWHJL�
SULRULWDV� GHQJDQ� PHQJJXQDNDQ� PRGHO� $+3��
6XDWX� UHSUHVHQWDVL� GDUL� VHEXDK� SHUPDVDODKDQ�
\DQJ�NRPSOHNV�GDODP�VXDWX�VWUXNWXU�PXOWL�OHYHO�
GLPDQD� OHYHO� SHUWDPD� DGDODK� WXMXDQ�� \DQJ�
GLLNXWL� OHYHO� IDNWRU�� NULWHULD�� VXE� NULWHULD�� GDQ�
VHWHUXVQ\D�NH�EDZDK�KLQJJD�OHYHO�WHUDNKLU�GDUL�
DOWHUQDWLYH�\DQJ�GLVHEXW�SHQ\XVXVQDQ�KLHUDUNL�
VHEDJDL�ODQJNDK�DZDO�GDODP�SHPEXDWDQ�$+3��
KLUDUNL� WHUGLUL� GDUL� EHEHUDSD� WLQJNDW�� 8QWXN�
PHPEXDW� SHUEDQGLQJDQ�� WHUGDSDW� VNDOD�
SHUEDGLQJDQ� EHUSDVDQJDQ� EHUGDVDUNDQ�
SUHIHUHQVL� VXE\HNWLI � GDUL� SHQJDPELODQ�
NHSXWXVDQ�� 6NDOD� SHUEDQGLQJDQ� ���� �6DDW\��
������\DQJ�WHUGDSDW�SDGD�7DEHO��

3HUEDQGLQJDQ� EHUSDVDQJDQ� LQL� GLODNXNDQ�
GDODP�VHEXDK�PDWULNV�EHUEHQWXN� WDEHO�XQWXN�
PHPEDQGLQJNDQ�HOHPHQ�VDWX�GHQJDQ�HOHPHQ�
ODLQ� WHUKDGDS� VXDWX� NULWHULD� \DQJ� GLWHQWXNDQ��
6HWHODK�ERERW�NULWHULD�GLGDSDWNDQ��VHODQMXWQ\D�
GLODNXNDQ� SHQJHFHNDQ� NRQVLVWHQVL� XQWXN�
PDWULN� SHUEDQGLQJDQ� EHUSDVDQJDQ�Q\D�� -LND�
OHELK� GDUL � � ��� PDND� KDUXV� GL ODNXNDQ�
SHUEDQGLQJDQ� EHUSDVDQJDQ� NHPEDOL� VDPSDL�
GLGDSDW�UDWLR�NXUDQJ�GDUL�DWDX�VDPD�GHQJDQ�����
�NRQVLVWHQ��� +DO� \DQJ� VHUXSD� GLODNXNDQ� MXJD�
WHUKDGDS�PDVLQJ�PDVLQJ�PDWULN�SHUEDQGLQJDQ�
DQWDU� DOWHUQDWLI�� 6HWHODK� ERERW� NULWHULD� GDQ�
ERERW� DOWHUQDWLI � GLGDSDWNDQ� PDND� GLKLWXQJ�
WRWDO� GDUL� SHUNDOLDQ� DQWDUD� ERERW� DOWHUQDWLI �
GHQJDQ�ERERW�NULWHULD�\DQJ�EHUVHVXDLDQ��

3HQGDSDW� \DQJ� VXGDK� GLNXPSXONDQ� DNDQ�
GLSURVHV� GHQJDQ� VRIWZDUH� \DQJ� PHQGXNXQJ�
XQWXN�PHQ\HOHVDLNDQ�PDVDODK�GDODP�PHPEXDW�
NHSX WXVDQ � PHQJHQD L � V W U D W HJ L � XQ WXN�
PHQLQJNDWNDQ� NRPSHWHQVL� PDQDMHU� ,.0�
LQGXVWUL� ORJDP�� 6HWHODK�PHQGDSDWNDQ� IDNWRU��
VWUXNWXU� $+3� PRGHO� GDSDW� GLOLKDW� 6WUXNWXU�
+LUDUNL� $+3� EHUGDVDUNDQ� NHVLPSXODQ� DKOL�
SDNDU�LQGXVWUL�ORJDP�XQWXN�PHQXQMDQJ�WXMXDQ�
SHQHOLWLDQ�

6D\HNWL��6XNPDZDWL��GDQ�1DMLE���6WUDWHJL�3HQLQJNDWDQ�.RPSHWHQVL�0DQDMHU�,QGXVWUL�.HFLO�GDQ�0HQHQJDK��,.0��/RJDP�GL�.DEXSDWHQ�%RJRU�
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6NDOD�3ULRULWDV� 'HILQLVL�

�� 6DPD�3HQWLQJ�
�� 6HGLNLW�OHELK�SHQWLQJ�GLEDQGLQJNDQ�\DQJ�

ODLQQ\D�
�� /HELK�3HQWLQJ�
�� 6DQJDW�3HQWLQJ�
�� 0XWODN�VDQJDW�SHQWLQJ�

�������� 5DWD�UDWD�
�������� 1LODL�WLPEDO�EDOLN�7KH�UHFLSURFDO�YDOXH�

NHWLND�GLEDQGLQJNDQ�GHQJDQ�VNDOD�����

�

7DEHO���
6NDOD�3HUEDQGLQJDQ�$+3

6XPEHU��6DDW\������



-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������
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7DEHO���
.HQGDOD�\DQJ�GLKDGDSL�ROHK�0DQDMHU�,.0�/RJDP�.DEXSDWHQ�%RJRU

0DQDMHU�,.0�/RJDP� .HQGDOD�

,QGXVWUL�ORJDP�3HUWDQLDQ� �� %HOXP�PHPLOLNL�VLVWHP�SHPEXNXDQ�\DQJ�EDLN �

�� 7HNQRORJL�VHPL�PRGHUQ�GDQ�SHUDODWDQ�WUDGLVLRQDO �

�� .HWHUEDWDVDQ�NHPDPSXDQ�GDODP�SHPDVDUDQ�

�� .HWHUEDWDVDQ�SHQJHWDKXDQ�PHQJHQDL�NHLQJLQDQ�SDVDU�GDQ�
SURGXN�

�� .XUDQJQ\D�LQRYDVL�GDQ�PRWLYDVL�XQWXN�PHPDMXNDQ�XVDKD �

�� .XUDQJQ\D�VLNDS�DWDX�NHLQJLQDQ�XQWXN�PHQJLNXWL�SHODWLKDQ �
,QGXVWUL�ORJDP�$XWRPRWLI��
SHUDODWDQ�NDQWRU�GDQ�
5XPDKVDNLW�

�� %HOXP�PHPLOLNL�V\VWHP�SHPEXNXDQ�\DQJ�EDLN �

�� 3HQJUDMLQ�EHOXP�PHPLOLNL�VHUWLILNDVL �

�� .HWHUEDWDVDQ�NHPDPSXDQ�GDODP�SHPDVDUDQ��SHQJHWDKXDQ�
PHQJHQDL�NHLQJLQDQ�SDVDU�GDQ�SURGXN�

�� .XUDQJQ\D�LQRYDVL�GDQ�PRWLYDVL�XQWXN�PHPDMXNDQ�XVDKD �

�� .XUDQJQ\D�VLNDS�DWDX�NHLQJLQDQ�XQWXN�PHQJLNXWL�SHODWLKDQ �
,QGXVWUL�ORJDP�.HEXWXKDQ�
5XPDK�WDQJJD�

�� %HOXP�PHPLOLNL�V\VWHP�SHPEXNXDQ�\DQJ�EDLN�

�� .HWHUEDWDVDQ�NHPDPSXDQ�GDODP�SHPDVDUDQ��SHQJHWDKXDQ�
PHQJHQDL�NHLQJLQDQ�SDVDU�GDQ�SURGXN�

�� .XUDQJQ\D�LQRYDVL�GDQ�PRWLYDVL�XQWXN�PHPDMXNDQ�XVDKD �

�� .XUDQJQ\D�VLNDS�DWDX�NHLQJLQDQ�XQWXN�PHQJLNXWL�SHODWLKDQ �
�

7DEHO��
7LQJNDW�NRPSHWHQVL�PDQDMHU�,.0�LQGXVWUL�ORJDP�GL�.DEXSDWHQ�%RJRU

7LQJNDW�NRPSHWHQVL�

,QGXVWUL�ORJDP�

3HUWDQLDQ� $XWRPRWLI��SHUDODWDQ�
NDQWRU�GDQ�UXPDK�VDNLW��

.HEXWXKDQ�UXPDK�
WDQJJD�

3HQJHWDKXDQ� ��� ��� ���

.HWHUDPSLODQ� ��� ��� ���

6LNDS�DWDX�.RQVHS�'LUL� ��� ��� ���

6LIDW� ��� ��� ���

0RWLI� ��� ��� ���

�

+DVLO�GDQ�3HPEDKDVDQ

%HUGDVDUNDQ�KDVLO�GLGDSDWNDQ�WHUGDSDW���MHQLV�
LQGXVWUL� ORJDP� \DQJ� EHUDGD� GL� .DEXSDWHQ�
%RJRU�\DLWX�LQGXVWUL�ORJDP�SHUWDQLDQ��LQGXVWUL�
ORJDP�ELGDQJ�DXWRPRWLI��SHUDODWDQ�NDQWRU�GDQ�
UXPDK� VDNLW�� LQGXVWUL� ORJDP� UXPDK� WDQJJD��
,.0� LQGXVWUL� ORJDP� GL� .DEXSDWHQ� %RJRU�
PHUXSDNDQ� VDODK� VDWX� VHNWRU� \DQJ� PHQMDGL�
SURGXN� XQJJXODQ� ,.0� .DEXSDWHQ� %RJRU�
GDODP� PHPEDQWX� SHQJXUDQJDQ� MXPODK�
SHQJDQJJXUDQ�� 1DPXQ� SDGD� NHQ\DWDQQ\D�
SHUNHPEDQJDQ� ,.0� EDQ\DN� GLWHPXNDQ�
NHQGDOD�SDGD�7DEHO���

%HUGDVDUNDQ�KDVLO�ZDZDQFDUD�GDQ�SHQJDPDWDQ�
ODQJVXQJ� GLJRORQJNDQ� NH� GDODP� XVDKD� NHFLO�
EHUGDVDUNDQ� NULWHULD� GDQ� MXPODK� XVDKD�
8QGDQJ�8QGDQJ� 1R� �������� D\DW� ���
3HUPDVDODKDQ�\DQJ�GLKDGDSL�ROHK�SHODNX�XVDKD�
LQGXVWUL�ORJDP��\DQJ�XWDPD�DGDODK�NRPSHWHQVL�
\DQJ�GLGDSDW�GDUL�KDVLO�ZDZDQFDUD�GHQJDQ�DKOL�
SDNDU� VHSHUWL� NHPDPSXDQ� XQWXN� PDMX� DWDX�
PRWLI�� NHWHUDPSLODQ�� GDQ� SHQJHWDKXDQ��
3HQLODLDQ� NRPSHWHQVL� \DQJ� GLPLOLNL� ROHK�
0DQDMHU� ,.0� LQGXVWUL� ORJDP� \DQJ� GLVDMLNDQ�
SDGD�7DEHO���



+DO� WHUVHEXW�PHQJLQGLNDVNDQ� EDKZD� NHQGDOD�
SDGD� LQGXVWUL� NHFLO� \DQJ� GRPLQDQ� DGDODK�
SHQJHWDKXDQ�� PRWLI � 0DQDMHU� ,.0� /RJDP��
NRQVHS� GLUL� GDQ� NHWHUDPSLODQ�� )DNWRU�IDNWRU�
NHQGDOD� \DQJ� GRPLQDQ� WHUVHEXW� PHUXSDNDQ�
WDQJJXQJ�MDZDE�PDQDMHU�,.0�ORJDP��7LQJNDW�
NRPSHWHQVL� PDQDMHU� ,.0� LQGXVWUL� ORJDP� GL�
.DEXSDWHQ� %RJRU� SDGD� XPXPQ\D� VXGDK�
PHPLOLNL�NHWHUDPSLODQ�GDQ�SHQJHWDKXDQ�\DQJ�
FXNXS��+DO�WHUVHEXW�GLGDSDWNDQ�GDUL�XVDKD�\DQJ�
GLPLOLNL�VHFDUD�WXUXQ�PHQXUXQ�GDQ�EHUGDVDUNDQ�
SHQJDODPDQ� NHVHKDULDQ�� $NDQ� WHWDSL�� SDGD�
NHQ\DWDDQQ\D� PDQDMHU� ,.0� ORJDP� GL�
.DEXSDWHQ�%RJRU�EHOXP�PHPLOLNL�NRQVHS�GLUL�
GDQ� VLIDW� \DQJ� WLQJJL� XQWXN� PHPDMXNDQ�
XVDKDQ\D��

+DO�WHUVHEXW�GDSDW�GLOLKDW�EDKZD�PDQDMHU�WLGDN�
PHPLOLNL�WDUJHW�EDLN�MDQJND�PHQHQJDK�PDXSXQ�
MDQJND� SDQMDQJ�� .XUDQJQ\D� LPSOHPHQWDVL�
JDJDVDQ� DWDX� LGH� \DQJ� KDQ\D� PHQJDQGDONDQ�
EHEHUDSD� PDFDP� SURGXN�� PDQDMHU� ,.0�
LQGXVWUL� ORJDP� VXGDK� PHUDVD� SXDV�� VHKLQJJD�
,.0� WHUOLKDW� VXOLW� XQWXN� EHUNHPEDQJ� GDQ�
WHUNHVDQ�PRQRWRQ��3URVHV�SHPEXDWDQ�SURGXN�
\DQJ� PDVLK� PHQJXQDNDQ� FDUD� NRQYHQVLRQDO��
UHQGDKQ\D� UDVD� LQJLQ�PHQFDUL� WDKX�NHLQJLQDQ�
NRQVXPHQ��PHPEXDW�PRGHO�WHUEDUX�DWDX�SXQ�
SHQJDMXDQ� 61,� XQWXN� SURGXN� \DQJ� WHODK�
GLKDVLONDQ� PDVLK� PHQMDGL� SHUPDVDODKDQ��
5HQGDKQ\D� PRWLYDVL� \DQJ� GLPLOLNL� PDQDMHU�
PHQMDGL�VDODK�VDWX�NHQGDOD�GDODP�PHPDMXNDQ�
XVDKD��%HOXP�DGDQ\D�NHVDGDUDQ�GDQ�PRWLI �GLUL�
GDUL� SLKDN� PDQDMHU� ,.0� ORJDP� XQWXN�
PHQLQJNDWNDQ�SURGXNWLYLWDV�DWDX�PHPSHUOXDV�
XVDKD�� GDQ� EHULQRYDVL� DJDU� XVDKD� WHWDS�
EHUNHODQMXWDQ�

3HODNX�XVDKD�LQGXVWUL�ORJDP�SDGD�VDDW�VHNDUDQJ�
LQL�PXGDK�PHUDVD�SXDV�GHQJDQ�KDVLO�\DQJ�VXGDK�
GL� GDSDWNDQ�� NXUDQJ� NHVDGDUDQ� XQWXN� PDX�
EHULQRYDVL�� NXUDQJ� DNWLI � GDODP� PHQJLNXWL�
SHODWLKDQ� \DQJ� PHQ\HEDENDQ� EHOXP� VLDSQ\D�
PDQDMHU�GDODP�PHQJKDGDSL�SDVDU�JOREDO��+DO�
WHUVHEXW� GLGXNXQJ� GHQJDQ� NRQVHS� GLUL� \DQJ�
GLPLOLNL�ROHK�PDQDMHU�,.0�LQGXVWUL�ORJDP�

0DQDMHU� ,.0� LQGXVWUL� ORJDP� GL� .DEXSDWHQ�
%RJRU�PHPLOLNL�SHUPDVDODKDQ�GLDQWDUDQ\D�

���� .RPSHWHQVL�LQGLYLGX
.RPSHWHQVL� PHPLOLNL� KXEXQJDQ� \DQJ� HUDW�
GHQJDQ� NHPDPSXDQ� PHQFDSDL� NLQHUMD� PDND�
NHEHUKDVLODQ�NLQHUMD�SDGD�,.0�LQGXVWUL�ORJDP�
GL� .DEXSDWHQ� %RJRU� GDSDW� GLOLKDW� GDUL�
NHPDPSXDQ� GDODP� PHQMDODQNDQ� WXJDV� \DQJ�
GLODQGDVL�ROHK�NHWHUDPSLODQ�GDQ�SHQJHWDKXDQ�
�0XVOLP�� 6XNPDZDWL�� 	� 6\DILWUL�� �������
.RPSHWHQVL� PHUXSDNDQ� IXQJVL� NXQFL� SDGD�
VXPEHUGD\D� PDQXVLD� XQWXN� RUJDQLVDVL� PDND�
KDUXV� WHUXNXU�� GDSDW� GLREVHUYDVL�� GLSUHGLNVL�
GDQ� GLHYDOXDVL� \DQJ� WHUHIOHNVLNDQ� GDODP�
SHULODNX� NHUMD� VHVHRUDQJ� EHUGDVDUNDQ� ��
NDUDNWHULVWLN�NRPSHWHQVL�PHQXUXW��6SHQFHU�	�
6SHQFHU�� ������ SHQJHWDKXDQ�� NHWHUDPSLODQ��
6LNDS�DWDX�NRQVHS�GLUL��6LIDW��GDQ�0RWLI��

3HODNX�XVDKD� ,.0�LQGXVWUL� ORJDP�VHODPD� LQL�
KDQ\D� PHQJDQGDONDQ� NHPDPSXDQ� GDQ�
NHWHUDPSLODQ� \DQJ� GLPLOLNL� VHFDUD� WXUXQ�
PHQXUXQ� GDQ� EHUGDVDUNDQ� SHQJDODPDQ�
NHVHKDULDQ�� GDODP� SHUHNUXWDQ� NDU\DZDQ� GDQ�
GHVNULSVL� SHNHUMDDQ� EHOXP� DGDQ\D� NHMHODVDQ�
VSHVLILNDVLQ\D��1DPXQ�GHPLNLDQ��KDO�WHUVHEXW�
E H O XP � PHQ M DP LQ � G D O DP � PHPHQXK L�
S H U P L Q W D D Q � N R Q V XPHQ � \ D Q J � W H U X V�
EHUNHPEDQJ�� +DO� WHUVHEXW� GLGXNXQJ� ROHK�
SHUQ\DWDDQ��$UGLDQD��%UDKPD\DQWL��	�6XEDHGL��
������ NRPSHWHQVL� PDQDMHU� ,.0� SDOLQJ�
GRPLQDQ� GLSHQJDUXKL� ROHK� NHPDPSXDQ� GDQ�
NHWHUDPSLODQ� GDODP� PHQJHPEDQJNDQ� XVDKD�
,.0� LQGXVWUL � ORJDP� VHEDLNQ\D� GDSDW�
PHODNXNDQ� LQRYDVL� SURGXN� GHQJDQ� PHQFDUL�
GDQ�PHQFLSWDNDQ�SURGXN�\DQJ�GLLQJLQNDQ�ROHK�
NRQVXPHQ�\DQJ�PHPLOLNL�NHLQJLQDQ�\DQJ�WHUXV�
EHUXEDK� DJDU� ,.0� GDSDW� HNVLV� GL� WHQJDK�
SHUVDLQJDQ�\DQJ�VHPDNLQ�NHWDW�

���� 3HUPRGDODQ�
0RGDO� PHUXSDNDQ� VDODK� VDWX� IDNWRU� \DQJ�
GLSHUOXNDQ� XQWXN� PHPDMXNDQ� ,.0�� SDGD�
XPXPQ\D�,.0�PHUXSDNDQ�XVDKD�SHURUDQJDQ�
\DQJ�KDQ\D�PHQJDQGDONDQ�PRGDO�GDUL�SHPLOLN�
XVDKD�\DQJ�MXPODKQ\D�WHUEDWDV��6XOLVW\R���������
%HUGDVDUNDQ� SHUDWXUDQ� %DQN� ,QGRQHVLD� 1R��
������3%,������ PHQJHQDL� SHPELD\DDQ�
GDODP�SHQJHPEDQJDQ�,.0�WHODK�PHPEHULNDQ�
VROXVL�WHUNDLW�PDVDODK�SHUPRGDODQ�GDQ�VHEDJDL�

6D\HNWL��6XNPDZDWL��GDQ�1DMLE���6WUDWHJL�3HQLQJNDWDQ�.RPSHWHQVL�0DQDMHU�,QGXVWUL�.HFLO�GDQ�0HQHQJDK��,.0��/RJDP�GL�.DEXSDWHQ�%RJRU�
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DOWHUQDWLI �VXPEHU�SHPELD\DDQ�EDJL�,.0�VHODLQ�
LWX� PHPEHULNDQ� EDQWXDQ� WHNQLV� EHUXSD�
SHQHOLWLDQ��SHODWLKDQ�GDQ�SHQ\HGLDDQ�LQIRUPDVL�
GDQ� IDVLOLWDV� �.(0(1'$*5,�� ������ DNDQ�
WHWDSL� SURJUDP� SHPHULQWDK� \DQJ� VXGDK� DGD�
EHOXP� EHUMDODQ� GHQJDQ� EDLN� GLNDUHQDNDQ�
VXOLWQ\D� ,.0� GDODP� PHPHQXKL� SHUV\DUDWDQ�
\DQJ� GLWHWDSNDQ� WHUXWDPD� GDODP�SHPEXNXDQ�
GDQ�DQJXQDQ�VHUWD�XQWXN�OHPEDJD�SHPELD\DDQ�
VXOLWQ\D�PHQGDSDWNDQ� ,.0� \DQJ� IHDVLEOH� GDQ�
EDQNDEOH�DJDU�PHQJKLQGDUL�NUHGLW�EHUPDVDODK��
0HVNLSXQ�0DQDMHU�,.0�VHULQJ�PHQGDSDWNDQ�
SHODWLKDQ�PHQJHQDL� VLVWHP� SHPEXNXDQ� DNDQ�
WHWDSL�GDODP�LPSOHPHQWDVLQ\D�WLGDN�GLWHUDSNDQ�
VHKLQJJD�KDO� WHUVHEXW�PHQMDGL�NHQGDOD�GDODP�
PHQGDSDWNDQ� SHQDPEDKDQ�PRGDO� GDUL� EDQN��
0DND� VDODK� VDWX� XSD\D� \DQJ� GDSDW� GLODNXNDQ�
GHQJDQ� DGDQ\D� SHQGDPSLQJDQ�� 1DPXQ�
GHPLNLDQ�� SHQGDPSLQJDQ� \DQJ� DGD� EHOXP�
FDSDEOH�VHVXDL�GHQJDQ�NHLQJLQDQ�0DQDMHU�,.0�
/RJDP�

���� .HEXWXKDQ�SHQWLQJ�GDODP�XVDKD
+DO� \DQJ� WHULGHQWLILNDVL� GDODP� NHEXWXKDQ�
XVDKD� LQGXVWUL� ORJDP� DGDODK� NHSHPLOLNDQ�
VHUWLILNDVL�SURIHVL��NHEXWXKDQ�OLVWULN��LQIRUPDVL�
EDLN� LQIRUPDVL� SHPHULQWDK�� LQIRUPDVL� SDVDU��
PDXSXQ� LQIRUPDVL� PHQJHQDL� SHODWLKDQ��
.HEXWXKDQ� SHQWLQJ� LQL� VDQJDW� GLSHUOXNDQ�
GDODP�PHPHQXKL� NHLQJLQDQ� NRQVXPHQ�� DNDQ�
WHWDSL�EHOXP�WHUSHQXKL�EDKNDQ�DGD�EHEHUDSD�
EHOXP� WHUUHDOLVDVL� VHSHUWL� NHSHPLOLNDQ�
VH U W L I L ND V L � S UR IHV L � � +DV L O � SHQH O L W L DQ�
PHQXQ MXNNDQ � E DKZD � EH O XP � DGDQ\D�
NHPDPSXDQ� PHPEXDW� GHVDLQ� SURGXN� GDQ�
EHOXP�PHQJXDVDL� WHNQRORJL� \DQJ� GLSHUOXNDQ��
UHQGDKQ\D� NHPDPSXDQ� GDODP� SURPRVL�
SURGXN�GDQ�SHOD\DQDQ�GDODP�SHQMXDODQ��

+DO� LQL � VHVXDL � GHQJDQ� �6XVL OR� � ������
3HQLQJNDWDQ�WHNQRORJL�GDQ�NHPDPSXDQ�GHVDLQ�
SURGXN��SHQJXDVDDQ�WHNQRORJL�PHUXSDNDQ�KDO�
\ D Q J � G L E X W X K N DQ � R O H K � ,.0 � XQ W X N�
PHQLQJNDWNDQ� NHPDPSXDQ� GDODP� SURPRVL��
GLVWULEXVL� GDQ� SHOD\DQDQ� SXUQD� MXDO� GDODP�
VWUDWHJL� SHQMXDODQ� PHQXUXW�� 0DQDMHU� ,.0�
GDSDW�PHPSHUOXDV�MDQJNDXDQ�SDVDU�WHUJDQWXQJ�
SDGD� NHPDPSXDQ� PDQDMHU� GDODP� PHPEDFD�

SHOXDQJ� SDVDU� VHUWD� NHEHUDQLDQ� GDODP�
PHQJDPELO�ULVLNR�PHQXUXW�:DUGL�HW�DO�����������
6LNDS� \DQJ� GLPLOLNL� ROHK� 0DQDMHU� EHOXP�
PHQXMXNNDQ�VLNDS�VHEDJDL�VHRUDQJ�SHPLPSLQ�
GDODP�VXDWX�RUJDQLVDVL�� VHODLQ� LWX�NRPXQLNDVL�
\DQJ� WHUMDOLQ� GHQJDQ� NDU\DZDQ� MXJD� NXUDQJ�
W H U M D O L Q � G HQJ DQ � E D L N � � PDND � NX U DQJ�
EHUNHPEDQJQ\D� ,.0� LQGXVWUL� ORJDP�� +DO�
WHUVHEXW�GLGXNXQJ�GHQJDQ�PDQDMHU�\DQJ�WLGDN�
LQJLQ�EHULQRYDVL�NDUHQD�WLGDN�LQJLQ�PHQJDPELO�
ULVLNR�WHUODOX�EHVDU�

$QDOLVLV� 6LWXDVL� 3HUPDVDODKDQ� \DQJ� GLKDGDSL�
0DQDMHU�,.0�,QGXVWUL�/RJDP�GL�.DEXSDWHQ�%RJRU
%HUGDVDUNDQ� KDVLO� ZDZDQFDUD� GHQJDQ� SDNDU�
GLGDSDWNDQ� LQIRUPDVL� VLWXDVL� SHUPDVDODKDQ�
GLWXMXNDQ�DJDU�PHQMHODVNDQ�SHUPDVDODKDQ�\DQJ�
GLKDGDSL�� 3DGD� WDKDS� LQL� VDQJDW� GLEXWXKNDQ�
SHQGDSDW�SDUD�DKOL�NDUHQD�GLEXWXKNDQ� WHUNDLW�
GHQJDQ� NHSXWXVDQ� DWDX� NHELMDNDQ� \DQJ� DGD��
+DVLO� DQDOLVLV� GLWXMXNDQ� XQWXN� PHQMHODVNDQ�
VLWXDVL�Q\DWD�\DQJ�GLKDGDSL�ROHK�0DQDMHU�,.0�
,QGXVWUL� /RJDP� GL� .DEXSDWHQ� %RJRU��
%HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ��
KDVLO�DQDOLVLV�SHUWDPD�DGDODK�PHQHQWXNDQ�WLJD�
SHUDQDQ�SHQWLQJ�\DQJ�EHUNDLWDQ�GHQJDQ�VLWXDVL�
\DQJ� GLKDGDSL� ROHK� 0DQDMHU� ,.0� ,QGXVWUL�
/RJDP�GL�.DEXSDWHQ�%RJRU��

)RUPXODVL�6WUDWHJL�3HQLQJNDWDQ�.RPSHWHQVL�0DQDMHU�
,.0�,QGXVWUL�/RJDP�GL�.DEXSDWHQ�%RJRU
%HUGDVDUNDQ�DQDOLVLV�$QDO\WLFDO�+LHUDUFK\�3URFHVV�
� $ + 3 � � \ D Q J � G L J X Q D N D Q � X Q W X N�
PHQJHPEDQJNDQ� SULRULWDV� DOWHUQDWLYH� GDQ�
IDNWRU�IDNWRU�\DQJ�GLJXQDNDQ��6RIWZDUH�([SHUW�
&KRLFH� GLJXQDNDQ� XQWXN� PHQJDQDOLVLV� GDUL�
KDVLO�SHQGDSDW�SDUD�SDNDU��GHQJDQ�QLODL� WLGDN�
OHELK� GDUL� ����� XQWXN� &RQVLVWHQF\� 5DWLR� �&5��
PDND�GLDQJJDS�NRQVLVWHQ��0HWRGD�$+3�GDODP�
SHQHOLWLDQ�PHOLEDWNDQ�HQDP�SDNDU��EHUGDVDUNDQ�
ZDZDQFDUD� PHQGDODP� GHQJDQ� SDNDU� GDQ�
UHVSRQGHQ�PDQDMHU�,.0�LQGXVWUL�ORJDP��PDND�
GLGDSDWNDQ� IDNWRU� \DQJ�EHUDGD� SDGD� VWUXNWXU�
KLUDUNL� GL� GDODP� $+3� \DLWX� VRVLDOLVDVL� GDQ�
SHPEHOD MDUDQ� � SHUDWXUDQ� SHPHULQWDK��
NRPSHWHQVL�LQGLYLGX��RUJDQLVDVL��NHUMDVDPD�GDQ�
NLQHUMD��6WUXNWXU�KLUDUNL�GLVDMLNDQ�SDGD�*DPEDU�
��
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6WUDWHJL�3HQLQJNDWDQ�.RPSHQWHQVL�0DQDMHU�,.0�,QGXVWUL
/RJDQ�GL�.DEXSDWHQ�%RJRU

6RVLDOLVDVL�GDQ
3HPEHODMDUDQ
3HUHQFDQDDQ

�������

3HUDWXUDQ
3HPHULQWDK
�������

.RPSHWHQVL
,QGLYLGX
�������

2UJDQLVDVL
������

.HUMDVDPD
������

.LQHUMD
�������

'LQDV
.RSHUDVL�GDQ
8.0�.DE
%RJRU
�������

'LQDV
3HULQGXVWULDQ

GDQ�
3HUGDJDQJDQ
.DE��%RJRU
�������

3HQJXVDKD
GDQ�3HQJXUXV
.RSHUDVL
,.0
�������

3HPHULQWDK
'HVD�GDQ
6WDNHKROGHU
�������

$NDGHPLVL
GDQ�3HQ\XOXK

�������

0HQLQJNDWNDQ
NRPSHWHQVL
0DQDMHU�	

SHQJHPEDQJDQ
6'0
�������

0HQLQJNDWNDQ
SHQGLGLNDQ�
3HODWLKDQ
VHVXDL

NHEXWXKDQ
�������

3HQLQJNDWDQ
3HQGDSDWDQ
�������

.HELMDNDQ�	
SURJUDP�
\DQJ�

GLVHVXDLNDQ
GHQJDQ�

NHEXWXKDQ
�������

.HPDPSXDQ
EHUDGDSWDVL
GHQJDQ

3HUXEDKDQ
�������

3HQJHPEDQJDQ
.DSDELOLWDV
2UJDQLVDVL
�������

0HODNXNDQ
SHODWLKDQ�GDQ�
SHQJHPEDJDQ

�������

0HQJXUDQJL�
SHNHUMD�\DQJ
WLGDN�WHUDPSLO

�������

8VXODQ�
SHUEDLNDQ

SHUDWXUDQ�GDQ
NHELMDNDQ
SHPHULQWDK
�������

6WUDWHJL
,QRYDWLI
�������

)DNWRU�

)RNXV�

$NWRU�

7XMXDQ�

$OWHUQDWLYH�

)DNWRU�\DQJ�SDOLQJ�EHUSHQJDUXK�GDODP�VWUDWHJL�
SHQLQJNDWDQ�NRPSHWHQVL�PDQDMHU�,.0�LQGXVWUL�
ORJDP� GL� NDEXSDWHQ� %RJRU� DGDODK� 3HUDWXUDQ�
SHPHULQWDK� ��������� 3DGD� NHQ\DWDDQQ\D�
SHUDWXUDQ�SHPHULQWDK�\DQJ�DGD�VDDW�LQL�PDVLK�
EHOXP�PHQGXNXQJ�NHPDMXDQ�GDQ�NHPXGDKDQ�
GDUL� ,.0� LQGXVWUL� ORJDP�� %HEHUDSD� NHQGDOD�
\DQJ� GLKDGDSL� VHSHUWL� VXOLWQ\D�PHQJXUXV� L]LQ�
XVDKD��EHOXP�DGDQ\D�VWDQGDU�NRPSHWHQVL�XQWXN�
,.0� LQGXVWUL� ORJDP�� NHPXGDKDQ� GDODP�
PHQGDSDWNDQ� LQIRUPDVL� WHUXWDPD� GDODP�
SHPLQMDPDQ� PRGDO�� VHUWD� NHPXGDKDQ� GDODP�
DNVHV� SDVDU�� 3URJUDP� \DQJ� VXGDK� GLODNXNDQ�
ROHK� SHPHULQWDK� GDHUDK� SDGD� VDDW� LQL� DGDODK�
VHEDWDV�SHODWLKDQ�PHQJHQDL�SHPEXNXDQ��FDUD�
PHQHPSD� ORJDP� DWDX� EHVL� PHQMDGL� SURGXN�
\DQJ�PHPLOLNL�QLODL�WDPEDK�VHSHUWL�JRORN��GDQ�
PHPEHULNDQ�SHODWLKDQ�PHQJHQDL�PRWLYDVL��

3URJUDP�\DQJ�GLDGDNDQ�ROHK�SHPHULQWDK�GLUDVD�
EHOXP� WHSDW� GLNDUHQDNDQ� WLGDN� DGDQ\D�
SHQJDZDVDQ�GDQ�SHPELQDDQ�VHWHODK�GLODNXNDQ�
SHODWLKDQ�� .XUDQJQ\D� SURJUDP� SHPHULQWDK�
GDODP� XSD\D� PHPEDQJXQ� PRWLYDVL� PDQDMHU�
,.0�LQGXVWUL�ORJDP�DJDU�PHPLOLNL�XVDKD�\DQJ�
EHULQRYDVL�GDQ�EHUNHODQMXWDQ�VHFDUD�EHUJLOLUDQ�
GDQ� PHQ\HOXUXK� GDQ� WHSDW� VDVDUDQ�� EHOXP�
DGDQ\D� SURJUDP� PHQJHQDL� SHQJHORODDQ�
NHXDQJDQ� \DQJ� EDLN� WHUXWDPD� SURJUDP�
SHPHULQWDK�GDODP�PHQLQJNDWNDQ�NRPSHWHQVL�
\DQJ� GLPLOLNL� ROHK� PDQDMHU� ,.0� LQGXVWUL�
ORJDP�� 3DGD� NHQ\DWDDQQ\D� NXUDQJQ\D�
NRRUGLQDVL� GDQ� NHVHODUDVDQ� SURJUDP� GDODP�
SHQJHPEDQJDQ� GDQ� NHPDMXDQ� ,.0� LQGXVWUL�
ORJ DP� DQWDUD � SHPHU LQWDK � SXVD W � GDQ�
SHPHULQWDK� GDHUDK�� 3HQLQJNDWDQ� NRPSHWHQVL�
GDQ� SHQJHPEDQJDQ� ,.0� GLEXWXKNDQ� SHUDQ�
SHPHULQWDK� WHUXWDPD� SHUDWXUDQ� DJDU� GDSDW�
EHUNHPEDQJ� OHELK� NRPSHWLWLI � EHUVDPD� SHUOX�

6D\HNWL��6XNPDZDWL��GDQ�1DMLE���6WUDWHJL�3HQLQJNDWDQ�.RPSHWHQVL�0DQDMHU�,QGXVWUL�.HFLO�GDQ�0HQHQJDK��,.0��/RJDP�GL�.DEXSDWHQ�%RJRU�
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H NRQRP L � O D L Q Q \ D � � V H O D L Q � L W X � XQ W X N�
PHQLQJNDWNDQ� SHUDQ� GDODP� PHPEHUGD\DNDQ�
,.0��:XU\DQGDQL�	�0HLODQL���������3URJUDP�
SHPHULQWDK� \DQJ� VXGDK� DGD� EHOXP� EHUMDODQ�
GHQJDQ�EDLN�GLNDUHQDNDQ�VXOLWQ\D�,.0�GDODP�
PHPHQXKL� SHUV\DUDWDQ� \DQJ� GLWHWDSNDQ�
WHUXWDPD� GDODP� SHPEXNXDQ� GDQ� DQJXQDQ��
3DGD � O HPEDJ D � S HPE L D\ D DQ � VX O L W Q \ D�
PHQGDSDWNDQ� ,.0� \DQJ� IHDVLEOH� GDQ� EDQNDEOH�
DJ DU � PHQJKLQGDU L � NUHGL W � EHUPDVD ODK�
�.(0(1'$*5,�� ������� %HUGDVDUNDQ�
ZDZDQFDUD� PDQDMHU� ,.0� LQGXVWUL� ORJDP� GL�
.DEXSDWHQ� %RJRU� PDVLK� NHVXOLWDQ� GDODP�
PHQJHPEDQJNDQ� XVDKD� WHUNDLW� GHQJDQ�
SHUPRGDODQ� \DQJ� VXOLW� GLGDSDW� KDO� WHUVHEXW�
GLGXNXQJ� GHQJDQ� VXOLWQ\D� PHQJXUXV� VXUDW�
SHUL]LQDQ� SDGD� SHPHULQWDK� GDHUDK�� VXOLWQ\D�
PHQGDSDWNDQ�VHUWLILNDVL�EDJL�SHQJUDMLQ�LQGXVWUL�
ORJDP��EHOXP�DGDQ\D�VRVLDOLVDVL�EDJL�PDQDMHU�
PHQJHQDL� VWDQGDU� QDVLRQDO� \DQJ� GLWHWDSNDQ�
XQWXN� ,.0� LQGXVWUL� ORJDP�� WDULI � VDUDQD� GDQ�
SUDVDUDQD�\DQJ�DGD�SDGD�VDDW�VHNDUDQJ�PDVLK�
FXNXS�VXOLW�WHUNDLW�PDVDODK�EDKDQ�EDNX��DNVHV�
MDODQ� GDQ� SHUL]LQDQ� GDODP�PHPEDZD� EDUDQJ�
KDVLO�NHUDMLQDQ��

$NWRU� \DQJ� SDOLQJ� EHUSHQJDUXK� GDODP�
SHQLQJNDWDQ�NRPSHWHQVL�PDQDMHU�,.0�DGDODK�
'LQDV�.RSHUDVL�GDQ� ,.0�.DEXSDWHQ�%RJRU�
��������� +DO� WHUVHEXW� GLGXNXQJ� EHUNDLWDQ�
GHQJDQ�PLVL�'LQDV�.RSHUDVL�8VDKD�.HFLO�GDQ�
0HQHQJDK� .DEXSDWHQ� %RJRU�� ����� \DLWX�
PHQLQJNDWNDQ� NXDOLWDV� 6'0� SHODNX� XVDKD�
80.0�� NRSHUDV L � � SHU LQGXVWU LDQ� GDQ�
SHUGDJDQJDQ�� PHQLQJNDWNDQ� SURGXNWLYLWDV��
PHQLQJNDWNDQ� SHPHQXKDQ� NHEXWXKDQ� SRNRN�
PDV\DUDNDW� GDQ� SHUOLQGXQJDQ� NRQVXPHQ�
EHUGDVDUNDQ�5HQVWUD�'.8.0�3HULQGDJ�������
3DGD�PDVD�0($�VHNDUDQJ�LQL��'LQDV�NRSHUDVL�
GDQ�8.0�WHODK�PHODNVDQDNDQ�EHEHUDSD�XSD\D�
VWUDWHJLV�VHSHUWL�SHQLQJNDWDQ�HILVLHQVL�SURGXNVL�
GDQ� PDQDMHPHQ� XVDKD�� SHQFLSWDDQ� LNOLP�
NRQGXVLI��SHQLQJNDWDQ�ZDZDVDQ�SHODNX�,.0��
.HQGDOD� \DQJ� GLKDGDSL� DGDODK� UHQGDKQ\D�
NXDOLWDV� 6'0� PDQDMHU� ,.0�� PDND� GLQDV�
NRSHUDVL�GDQ�8.0�VHUWD�GLQDV�SHULQGXVWULDQ�
GDQ � SHUGDJ DQJ DQ � .DEXSDWHQ � %RJRU�
EHNHUMDVDPD�XQWXN�PHQLQJNDWNDQ�NXDOLWDV�GDUL�
SHODNX�,.0�VHSHUWL�PHODNXNDQ�SHODWLKDQ�GDQ�

SHPELQDDQ� EDLN� VHFDUD� WHNQLV� PDXSXQ�
PDQDMHU LD O � � SHPEHUGD\DDQ� ,.0� \DQJ�
GLDUDKNDQ� SDGD� SHQLQJNDWDQ� NXDOLWDV� VWDQGDU�
SURGXN� DJDU� PHQJKDVLONDQ� SURGXN� \DQJ�
EHUGD\D � VD LQJ� � 'DODP� PHQLQJNDWNDQ�
NRPSHWHQVL� PDQDMHU� ,.0� LQGXVWUL� ORJDP� GL�
. DEXSD W HQ � %RJ R U � V H U W D � PH O DNXNDQ�
SHQJHPEDQJDQ� 6'0� DGDODK� KLUDUNL� WXMXDQ�
\DQJ�PHQMDGL�SULRULWDV���GHQJDQ�QLODL� ��������
KDO� WHUVHEXW� GLGXNXQJ� GHQJDQ� SHUQ\DWDDQ�
�+HQGULDQL� HW� DO��� ������ EDKZD� NRPSHWHQVL�
PHUXSDNDQ�NHPDPSXDQ�\DQJ�GDSDW�GLNDLWNDQ�
GHQJDQ� NHEHUKDVLODQ� GDQ� HILVLHQVL� GDODP�
PHODNXNDQ� DNWLYLWDV� NHUMD�� GDQ� SHQLQJNDWDQ�
SHQJHWDKXDQ�� NHPDPSXDQ� GDQ� NHWHUDPSLODQ�
DNDQ�PHQJKDVLONDQ�VXDWX�NLQHUMD�\DQJ�WLQJJL��

6WUDWHJL� \DQJ� GLODNXNDQ� DGDODK� PHODNXNDQ�
SHQJHPEDQJDQ� 6'0� GDQ� SHODWLKDQ� ���������
3HQJHPEDQJDQ�� SHPELQDDQ�� GLODNXNDQ� XQWXN�
PHQLQJNDWNDQ� NRPSHWHQVL� VHUWD�PHPEHULNDQ�
SHODWLKDQ� PRWLYDVL� XQWXN� SDUD� PDQDJHU��
'LEXWXKNDQ�SHODWLKDQ�PHQJHQDL�NHWHUDPSLODQ�
DJDU�PDQDMHU�WHUXV�EHULQRYDVL�GHQJDQ�SURGXN�
\DQJ�GLKDVLONDQ��PHPEHQWXN�NRQVHS�GLUL�DJDU�
N RPS H W H Q V L � L Q G L Y L G X � G D S D W � W H U X V�
GLNHPEDQJNDQ� KDO� WHVHEXW� DNDQ� EHUGDPSDN�
SDGD�NLQHUMD�GDQ�SHUIRUPD�GDUL�,.0�LQGXVWUL�
ORJDP� GL� .DEXSDWHQ� %RJRU�� 3HODWLKDQ� GDQ�
SHQJHPEDQJDQ� VHUWD� SHPELQDDQ� VDQJDW�
GLEXWXKNDQ� XQWXN� PDQDMHU� ,.0� LQGXVWUL�
ORJDP�XQWXN�PHQLQJNDWNDQ�NRPSHWHQVL�\DQJ�
GLPLOLNL�ROHK�PDQDMHU�DJDU�PHPLOLNL�NHNXDWDQ�
NRPSHWLWLI � XQWXN� PHPDMXNDQ� ,.0� LQGXVWUL�
ORJDP�GDQ�GDSDW�PHQLQJNDWNDQ�SUHVWDVL�NHUMD��

+DO� WHUVHEXW� GLGXNXQJ� GHQJDQ� SHUQ\DWDDQ�
EDKZD�.RPSHWHQVL�\DQJ�GLPLOLNL�ROHK�PDQDMHU�
,.0� DNDQ� PHPSHQJDUXKL� SURVHV� GDODP�
NHEHUODQMXWDQ� XVDKD� SDGD� MDQJND� SDQMDQJ�
GHQJDQ� PHPLOLNL� MLZD� NUHDWLILWDV�� PDQGLUL��
PDPSX � E H U DG DS W D V L � V H U W D � PHP L O L N L�
NHPDPSXDQ� GDODP� PHQMDJD� NHEHUODQMXWDQ�
XVDKD� EHUGDVDUNDQ� �0XVOLP� GNN��� �������
3HQJHPEDQJDQ�XVDKD�GDSDW�GLODNXNDQ�GHQJDQ�
DGDQ\D� PRWLYDVL� GDODP� GLUL� XQWXN� WHUXV�
EHULQRYDVL�GHQJDQ�FDUD�SHUXEDKDQ�GHVDLQ�GDUL�
EDUDQJ � � PHPEXDW � SURWRW\SH� VHQGLU L ��
PHPSURGXNVL� YDULDVL� EDUDQJ�� LQRYDVL� SDGD�
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WHNQLN� SURGXNVL� \DQJ� GLVHVXDLNDQ� GHQJDQ����
NHEXWXKDQ� GDQ� VHOHUD� NRQVXPHQ�� ,QRYDVL�
S URGXN � G L O D NXNDQ � XQ WXN � PHPHQXK L�
SHUPLQWDDQ�SDVDU��VHKLQJJD�PHQMDGL�VDODK�VDWX�
DODW� \DQJ�GDSDW� GLJXQDNDQ�XQWXN� NHXQJJXODQ�
NRPSH W L W L I � E D J L � ,.0 � �&K U L V W L D Q D ��
3UDGKDQDZDWL��	�+LGD\DW��������

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GLGDSDWNDQ�
L P S O L N D V L � P D Q D M H U L D O � \ D Q J � G D S D W�
GLUHNRPHQGDVLNDQ�NHSDGD�SHPHULQWDK�GDHUDK�
.DEXSDWHQ�%RJRU�VHUWD�LQVWDQVL�WHUNDLW�GDODP�
PHQ\LDSNDQ� VWUDWHJL� SHQLQJNDWDQ� NRPSHWHQVL�
PDQDMHU� ,.0� LQGXVWUL� ORJDP� GL� .DEXSDWHQ�
%RJRU���

3HUDWXUDQ� SHPHULQWDK� PHUXSDNDQ� VDODK� VDWX�
IDNWRU�\DQJ�PHQMDGL�NXQFL�XWDPD��3HQLQJNDWDQ�
NLQHUMD� PDQDMHU� GLSHQJDUXKL� ROHK� LQWHJUDVL�
\DQJ� EDLN� GDUL� SHPHULQWDK� SXVDW� GHQJDQ�
SHPHULQWDK�GDHUDK�GDQ�PDQDMHU�,.0�LQGXVWUL�
ORJDP��8SD\D�SHQLQJNDWDQ�NRPSHWHQVL�VHSHUWL�
PHUXPXVNDQ�NHELMDNDQ�PHQJHQDL�NRPSHWHQVL�
XQWXN� ,.0�� SHPEHUODNXDQ� GDQ� SHQJDZDVDQ�
SHQHUDSDQ� 61,� \DQJ� PHQGXNXQJ� EDJL� ,.0�
LQGXVWUL� ORJDP��+DO� ODLQ� \DQJ�PHQMDGL� XSD\D�
DGDODK� NHPXGDKDQ� GDODP�PHQJXUXV� DWDXSXQ�
PHQ\HGLDNDQ� SHPELD\DDQ� EDJL � 8.0��
GXNXQJDQ�GDODP�SHQJDGDDQ�VHUWLILNDVL�SURIHVL�
EDJL� 0DQDMHU� SHODNX� XVDKD� ,QGXVWUL� ORJDP��
SHQJHPEDQJDQ�VXPEHU�SHPELD\DDQ�

3URJUDP� SHODWLKDQ� \DQJ� GLODNXNDQ� XQWXN�
PHQLQJNDWNDQ� NRPSHWHQVL� PDQDMHU� ,.0�
LQGVXWUL�ORJDP�GL�.DEXSDWHQ�%RJRU��3HODWLKDQ�
EHUGDVDUNDQ� 6..1,� \DQJ� GLIRNXVNDQ� SDGD�
SHODWLKDQ� EHUEDVLV� NRPSHWHQVL�� %DKDQ�
SHUWLPEDQJDQ�XQWXN�NRPSHWHQVL�PDQDMHU�,.0�
LQGXVWUL�ORJDP�GDQ�WHUVHUWLILNDVL�VHVXDL�GHQJDQ�
.(3� � ����0(1�;����� � PHQJ HQD L�
SHQHWDSDQ� VWDQGDU�NRPSHWHQVL� NHUMD�QDVLRQDO�
,QGRQHVLD�VHNWRU�ORJDP�0HVLQ��0DQDMHU�,.0�
ORJDP� ZDMLE� PHPLOLNL� VHUWLILNDVL�� SHODWLKDQ�
PHQJHQDL� NHWHUDPSLODQ� DJDU� PDQDMHU� WHUXV�
EHULQRYDVL� GHQJDQ� SURGXN� \DQJ� GLKDVLONDQ��
3HPEHQWXNDQ� NRQVHS� GLUL� DJDU� NRPSHWHQVL�
LQGLYLGX�GDSDW�WHUXV�GLNHPEDQJNDQ�KDO�WHVHEXW�
DNDQ� EHUGDPSDN� SDGD� NLQHUMD� GDQ� SHUIRUPD�
GDUL�,.0�LQGXVWUL�ORJDP�GL�.DEXSDWHQ�%RJRU�

8SD\D� GDODP� SHQLQJNDWDQ� NRPSHWHQVL� GDSDW�
GLFDSDL� GDQ� GLWLQJNDWNDQ� PHODOXL� SHQGLGLNDQ�
GDQ�SHODWLKDQ��VHSHUWL�SHODWLKDQ�VHFDUD�LQWHUQDO�
�LQKRXVH�WUDLQLQJ���SHODWLKDQ�EHUMHQMDQJ��SURJUDP�
PDJDQJ�GL�SHUXVDKDDQ�EHVDU�DWDX�LQGXVWUL�\DQJ�
OHELK� EHVDU�� SURJUDP� NHPLWUDDQ� GHQJDQ�
LQVWLWXVL� SHPHULQWDK� PDXSXQ� LQGXVWUL� \DQJ�
OHELK�EHVDU�GDQ�PDMX�

3HPHULQWDK� GDODP� PHQGXNXQJ� XSD\D�
NHPDMXDQ� ,.0� LQGXVWU L � ORJDP� KDUXV�
PHPSHUKDWLNDQ� XQVXU� NRPSHWHQVL� SHQWLQJ�
EDJL� NHEHUODQMXWDQ� XVDKD� KDO� LQL� KDUXV�
GLGXNXQJ�GHQJDQ�SHUDWXUDQ�SHPHULQWDK�\DQJ�
EHUNDLWDQ�GHQJDQ�KDO�WHUVHEXW��%DGDQ�1DVLRQDO�
6HUWLILNDVL� 3URIHVL� �%163�� VHUWD� .HPHQWULDQ�
3HULQGXVWU LDQ� GDQ� 3HUGDJDQJDQ� VHU WD�
.HPHQWULDQ� 8.0� GDQ� .RSHUDVL� PHPEXDW�
6..1,� XQWXN� PHQMDGL� VWDQGDU� NRPSHWHQVL�
EDJL� 0DQDMHU� ,.0� /RJDP�� 0DQDMHU� ,.0�
LQGXVWUL� ORJDP� KDUXV� PHPLOLNL� VHUWLILNDVL�
SURIHVL� XQWXN� PHQLQJNDWNDQ� SHQJHWDKXDQ��
SHQGDSDWDQ�� 'LVDUDQNDQ� XQWXN� DGDQ\D�
SHQHOLWLDQ� OHELK� ODQMXW� GHQJDQ� PHODNXNDQ�
HYD OXDV L � VHWH ODK� G L U XPXVNDQ� V WDQGDU�
NRPSHWHQVL� EDJL� 0DQDMHU� ,.0� ORJDP� JXQD�
PHQJHWDKXL� SHQLQJNDWDQ� NRPSHWHQVL� \DQJ�
GLPLOLNL� ROHK� 0DQDMHU� ,.0� ORJDP�� 6HUWD�
SHQHOLWLDQ� GDODP� PHQJNDML� GD\D� VDLQJ� GDQ�
SHOXDQJ�SDVDU�GDUL�SURGXN�,.0�VHWHODK�DGDQ\D�
SHUXPXVDQ�VWDQGDU�NRPSHWHQVL�

6LPSXODQ

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GLVLPSXONDQ�
EDKZD� SHUPDVDODKDQ� SUREOHPDWLND� \DQJ�
GLKDGDSL�ROHK�PDQDMHU�,.0�LQGXVWUL�ORJDP�GL�
.DEXSDWHQ� %RJRU� \DQJ� EHUNDLWDQ� XQWXN�
PHQLQJNDWNDQ� NRPSHWHQVL � DGDODK� ����
.RPSHWHQVL�,QGLYLGX�\DQJ�PDVLK�UHQGDK������
3HUPRGDODQ�GDQ�����.HEXWXKDQ�SHQWLQJ�GDODP�
PHQGXNXQJ�XVDKD���

5XPXVDQ� XQWXN� VWUDWHJL � SHQLQJNDWDQ�
NRPSHWHQVL� PDQDMHU� ,.0� LQGXVWUL� ORJDP�
XQWXN� PHQLQJNDWNDQ� GD\D� VDLQJ� DGDODK�
PHODNXNDQ�SHODWLKDQ�GDQ�SHQJHPEDQJDQ�\DQJ�
EHUNHODQMXWDQ� VHVXDL� GHQJDQ� SHQLQJNDWDQ�
NRPSHWHQVL�SDGD�PDQDMHU�,.0�LQGXVWUL�ORJDP�

6D\HNWL��6XNPDZDWL��GDQ�1DMLE���6WUDWHJL�3HQLQJNDWDQ�.RPSHWHQVL�0DQDMHU�,QGXVWUL�.HFLO�GDQ�0HQHQJDK��,.0��/RJDP�GL�.DEXSDWHQ�%RJRU�
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-XUQDO�0DQDMHPHQ�7HNQRORJL����������������������

G L � . D E X S D W H Q � % R J R U � � P H Q J X U D Q J L�
NHWLGDNHILVLHQDQ�� PHPEHULNDQ� XVXODQ� DWDX�
VDUDQ�XQWXN�SHUEDLNDQ�SHUDWXUDQ�GDQ�NHELMDNDQ�
SHPHULQWDK� EHUNDLWDQ� GHQJDQ� NRPSHWHQVL�
PDQDMHU�,.0�LQGXVWUL�ORJDP�DJDU�XVDKD�,.0�
LQGXVWUL� ORJDP� WHWDS� EHUNHODQMXWDQ�� GDODP�
NRPSHWHQVL� \DQJ� GLPLOLNL� 0DQDMHU� ,.0�
LQGXVWUL�ORJDP�KDUXV�PHPLOLNL�MLZD�EHULQRYDVL�

'DIWDU�3XVWDND

$UGLDQD�� ,�'�.�5��� %UDKPD\DQWL�� ,�$��� 	�
6XEDHGL� �������� .RPSHWHQVL� 6'0�
8.0�GDQ�SHQJDUXKQ\D�WHUKDGDS�NLQHUMD�
,.0�GL�6XUDED\D�� -XUQDO�0DQDMHPHQ�GDQ�
.HZLUDXVDKDDQ���������������������

$]]DKLU�� �������� 0865(1%$1*� WHPDWLN�
NHZLOD\DKDQ� GL� NHFDPDWDQ� FLWHXUHXS��
KWWS���NHFDPDWDQFLVDUXD�ERJRUNDE�JR�LG�LQGH
[�SKS�SRVW�GHWDL O�����PXVU HQEDQJ�
W HPD W LN �NHZ L O D \DKDQ �G L �NH FDPD WDQ �
FLWHXUHXS��:3JS�F�4OS�

>%36@� %DGDQ� 3XVDW � 6WDW LV W LN � � ������ ��
3HUWXPEXKDQ� SURGXNVL� LQGXVWUL� PDQXIDNWXU�
WULZXODQ� ,� 7DKXQ� ������ %HULWD� 5HVPL�
6WDWLVWLN� 1R�� ������7K�� ;,;�� ��� 0HL�
�����

&KULVWLDQD�<��3UDGKDQDZDWL�$��	�+LGD\DW�:��
��������3HQJDUXK�NRPSHWHQVL�ZLUDXVDKD��
SHPELQDDQ� XVDKD� GDQ� LQRYDVL� SURGXN�
WHUKDGDS� SHUNHPEDQJDQ� XVDKD� �VWXG�
SDGD�XVDKD�NHFLO�GDQ�PHQHQJDK�EDWLN�GL�
VHQWUD� SHVLQGRQ� NRWD� 3HNDORQJDQ���
'LSHQRJRUR�-RXUQDO�RI �6RFLDO�DQG�3ROLWLF����
���

'HVVOHU�*����������+XPDQ�UHVRXUFH�PDQDJHPHQW��
1HZ�-HUVH\��86���3HDUVRQ�3UHQWLFH�+DOO�

'LQDV� .RSHUDVL� GDQ� 8VDKD�.HFLO�0HQHQJDK�
.RWD� %RJRU�� �������� 5HQFDQD� 6WUDWHJLV�
'LQDV� .RSHUDVL�� 8.0�� 3HULQGXVWULDQ�� GDQ�
3HUGDJDQJDQ� NDEXSDWHQ� %RJRU� WDKXQ� �����
������3HPHULQWDK�.DEXSDWHQ�%RJRU�

+HQGULDQL��6���(IQL��<���	�6LVZDQWR��1����������
&RQWULEXWLRQ� RI � 0RWLYDWLRQ� DQG�
&RPSHWHQFH � WR � WKH � &KDQJH � RI �
2UJDQL]DWLRQ� (IHFWLYHQHVV�� -RXUQDO� RI �
$SSOLHG�6FLHQFHV��������������²������

+HUOLQD�� 5��������� 6WUDWHJL� 3HQLQJNDWDQ� .LQHUMD�
1HOD\DQ�'DODP�5DQWDL�3DVRN�3URGXN�,NDQ�
/D\XU�0HODOXL�3HQJHPEDQJDQ�0RGDO� ,QVDQL�
'L�3HODEXKDQUDWX��>7HVLV@��%RJRU��,QVWLWXW�
3HUWDQLDQ�%RJRU�

>.(0(1'$*5,@� .HPHQWULDQ� 3HUGDJDQJDQ�
5HSXEOLN� ,QGRQHVLD�� �������� $QDOLVLV�
S H U D Q � O HPE D JD � S HPE L D \D D Q � G D O DP�
SHQJHPEDQJDQ�80.0��-DNDUWD��,'��3XVDW�
.HELMDNDQ�3HUGDJDQJDQ�'DODP�1HJHUL�

.HPHQWULDQ�3HUWDQLDQ����������6WDWLVWLN�/DKDQ�
3HUWDQLDQ�7DKXQ������������-DNDUWD��,'���
.HPHQWU LDQ� 3HU WDQLDQ� 5HSXEO LN�
,QGRQHVLD

0XVOLP�0��,���6XNPDZDWL�$���	�6\DILWUL�8��'��
������ � � ,PSOHPHQWDVL � RUJDQLVDV L�
SHPEHODMDU� EDJL� NHEHUODQMXWDQ� 8.0�
NODVWHU�NHUDMLQDQ�EDWLN�GL�&LUHERQ��-XUQDO�
0DQDMHPHQ�7HNQRORJL�����������������

3RUWHU��0�� (�� ��������7KH� FRPSHWLWLYH� DGYDQWDJH�
QDWLRQV��&DOLIRUQLD��)UHH�3UHVV�

5HSXEOLN� ,QGRQHVLD�� �������� 8QGDQJ�8QGDQJ�
1R�����7DKXQ������WHQWDQJ�8VDKD�0LNUR��
.HFLO��GDQ�0HQHQJDK��/HPEDUDQ�1HJDUD�5,�
7DKXQ�������1R������6HNUHWDULDQ�1HJDUD��
-DNDUWD�

6DDW\��7�/�� ��������'HFLVLRQ�PDNLQJ�ZLWK� WKH�
DQDO\WLFDO�KLHUDUFK\�SURFHVV��,QW�-��6HUYLFHV�
6FLHQFHV�������������

6SHQFHU��/���	�6SHQFHU��6�0����������&RPSHWHQFH�
DW� ZRUN� �� PRGHOV� IRU� VXSHULRU� SHUIRUPDQFH��
+RERNHQ��1-��-RKQ�:LOH\�	�6RQV��LQF�

6XOLVW\R�� �������� 3HQJHPEDQJDQ�8VDKD�.HFLO�
GDQ�0HQHQJDK�'HQJDQ�%DVLV�(NRQRPL�
.HUDN\DWDQ�GL�.DEXSDWHQ�0DODQJ��-XUQDO�
(NRQRPL�0RGHUQLVDVL��������������

6XVLOR��<�6����������6WUDWHJL�PHQLQJNDWNDQ�GD\D�
VDLQJ� 80.0� GDODP� PHQJKDGDSL�
LPSOHPHQWDVL�&$)7$�GDQ�0($��%XOHWLQ�
(NRQRPL���������������

7UL\RQJJR��<���0DDULI��0�6���6XNPDZDWL��$���	�
%DJD�� /�0�� ��������$QDOLVLV� 6LWXDVLRQDO�
.RPSHWHQVL� 3UDNWLVL� 6XPEHU� 'D\D�
0DQXVLD� ,QGRQHVLD� 0HQJKDGDSL� 0($�
������ -XUQDO�0DQDMHPHQ� 7HNQRORJL�� �������
��������
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:DUGL��<���6XVDQWR��3���	�$EGXOODK��1�/����������
2ULHQWDVL� .HZLUDXVDKDDQ� SDGD� .LQHUMD�
8VDKD� .HFLO� GDQ� 0HQHQJDK� �8.0��
6XPDWHUD�%DUDW��$QDOLVLV�3HUDQ�0RGHUDVL�
GDUL� ,QWHQVLWDV� 3HUVDLQJDQ�� 7XUEXOHQVL�
3DVDU� GDQ� WHNQRORJL�� -XUQDO� 0DQDMHPHQ�
7HNQRORJL����������������

:DK\XQLQJUXP�3���6XNPDZDWL�$���	�.DUWLND�/��
�������� -XUQDO� ´3HQLQJNDWDQ� .LQHUMD�
8VDKD� .HFLO� GDQ� 0HQHQJDK� �8.0��
.OXVWHU� .HUDMLQDQ� GL� .RWD� 'HSRN�
0HQJJXQDNDQ�7KH�+RXVH�0RGHOµ�� -XUQDO�
0DQDMHPHQ�GDQ�2UJDQLVDVL����������������

>:()@�:RUOG�(FRQRPLF�)RUXP�� ��������7KH�
*REDO� &RPSHWLWLYHQHVV� 5HSRUW� �����������
:RUOG�(FRQRPLF�)RUXP�

:XU\DQGDQL��'���	�0HLODQL��+����������3HUDQDQ�
NHELMDNDQ� SHPHULQWDK� GDHUDK� GDODP�
SHQJHPEDQJDQ� XVDKD� PLNUR�� NHFLO� GDQ�
PHQHQJDK� GL� SURYLQVL� GDHUDK� LVWLPHZD�
<RJ\DNDUWD��-XUQDO�(NRQRPL�GDQ�.HELMDNDQ�
3XEOLN����������������

6D\HNWL��6XNPDZDWL��GDQ�1DMLE���6WUDWHJL�3HQLQJNDWDQ�.RPSHWHQVL�0DQDMHU�,QGXVWUL�.HFLO�GDQ�0HQHQJDK��,.0��/RJDP�GL�.DEXSDWHQ�%RJRU�
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