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6HNRODK�7LQJJL�,OPX�(NRQRPL�$00�0DWDUDP�
�

$EVWUDFW�
�
7KLV� VWXG\� DLPV� WR� GHWHUPLQH� WKH� ,QIOXHQFH� RI� ,QWHUQDO� &RQWURO� $QG�

,QWHJULW\�2Q�)UDXG�$FFRXQWLQJ�7UHQG��&DVH�6WXG\�2Q�6.3'�2IILFH�RI�0DWDUDP�
&LW\��� 7KLV� W\SH� RI� UHVHDUFK� LQFOXGHV� DVVRFLDWLYH� UHVHDUFK�� 7KH� SRSXODWLRQ�
XVHG�LV�WKH�HPSOR\HHV�ZKR�DUH�RQ�WKH�6.3'�2IILFH�RI�0DWDUDP�&LW\��ZKLOH�WKH�
QXPEHU�RI�VDPSOHV�WDNHQ�DUH�DV�PDQ\�DV����HPSOR\HHV�ZKR�DUH�DW�WKH�2IILFH�
6.3'� 0DWDUDP� XVLQJ� SXUSRVLYH� VDPSOLQJ� WHFKQLTXHV�� 'DWD� FROOHFWHG� DUH�
SULPDU\�GDWD� LQ� WKH�IRUP�RI�TXHVWLRQQDLUH��7KH�GDWD�KDV�EHHQ�FROOHFWHG�DQG�
WKHQ�DQDO\]HG�XVLQJ�PXOWLSOH� OLQHDU�UHJUHVVLRQ�DQDO\VLV��E\�XWLOL]LQJ�6366� IRU�
:LQGRZV�DSSOLFDWLRQ�SURJUDP��7KH� UHVXOW�RI�GDWD�SURFHVVLQJ�VKRZV�WKDW� WKH�
LQWHUQDO�FRQWURO�DQG�LQWHJULW\�YDULDEOHV�KDYH�D�QHJDWLYH�DQG�VLJQLILFDQW�HIIHFW�
RQ� DFFRXQWLQJ� IUDXG�� 1H[W� IRU� LQWHUQDO� FRQWURO� DQG� LQWHJULW\� YDULDEOH�
VLPXOWDQHRXVO\�KDYH�VLJQLILFDQW�HIIHFW�RQ�WKH�WHQGHQF\�RI�DFFRXQWLQJ�IUDXG�LQ�
RIILFH�6.3'�.RWD�0DWDUDP��
�
.H\ZRUGV��,QWHUQDO�&RQWURO��,QWHJULW\��$FFRXQWLQJ�)UDXG��
�

3(1'$+8/8$1�
/DWDU�%HODNDQJ�0DVDODK�

.HFXUDQJDQ� WHUMDGL� NDUHQD� DGDQ\D� WHNDQDQ�� SHOXDQJ� GDQ� UDVLRQDOLVDVL��
GLPDQD� VHVHRUDQJ� PXQJNLQ� PHUDVD� PHQGDSDW� WHNDQDQ� XQWXN� PHODNXNDQ�
NHFXUDQJDQ� NDUHQD� DGDQ\D� NHEXWXKDQ� DWDX� PDVDODK� ILQDQVLDO�� .HVHPSDWDQ�
PHODNXNDQ� NHFXUDQJDQ� ELDVDQ\D� GLSLFX� NDUHQD� DGDQ\D� SHOXDQJ� \DQJ�
PHQ\HEDENDQ� SHODNX� VHFDUD� OHOXDVD� PHQMDODQNDQ� DNVLQ\D� \DQJ� GLVHEDENDQ�
ROHK� SHQJHQGDOLDQ� LQWHUQDO� \DQJ� OHPDK� GDQ� NHWLGDN� GLVSOLQDQ�� .HFXUDQJDQ�
PHQJJDPEDUNDQ� VHWLDS� XSD\D� SHQLSXDQ� \DQJ� GLVHQJDMD�� \DQJ� GLPNDVXGNDQ�
XQWXN�PHQJDPELO�KDUWD�DWDX�KDN�RUDQJ�DWDX�SLKDN�ODLQ��$UHQV�������������

3HQJHQGDOLDQ� LQWHUQDO� DGDODK� VXDWX� SURVHV� \DQJ� GLMDODQNDQ� ROHK�
GHZDQ� NRPLVDULV�� PDQDMHPHQ� GDQ� SHUVRQDOLD� HQWLWDV� ODLQ� \DQJ� GLGLVDLQ�
XQWXN�PHPEHULNDQ�NH\DNLQDQ�PHPDGDL� WHQWDQJ�SHQFDSDLQ� WLJD�JRORQJDQ�



�

VHSHUWL� NHDQGDODQ� SHOD
GDQ� NHSDWXKDQ� WHUKD
SHQJHQGDOLDQ� LQWHUQD
WHUMDGLQ\D� NHVDODKDQ�
SHQJHQGDOLDQ�LQWHUQD
GDSDW�GLSHUNHFLO��7XQJ

6HODLQ� SHQJHQGDO
ELVD� PHQHNDQ� WHUMDGL
NRPLWPHQ� SULEDGL� \DQ
PHQMDGL� EDJLDQ� GDUL�
�6FKOHQNHU���������0X
PRUDO�\DQJ�WLGDN�PHP
PHPDQGDQJ�IDNWD�VHS
VHSHUWL�DSD�DGDQ\D��

7HUGDSDW� EHEHUDS
SHQJHQGDOLDQ� LQWHUQD
GLDQWDUDQ\D� 7LUR� ��
3HQJHQGDOLDQ�,QWHUQDO�
3HPHULQWDK� .RWD� 3D
SHQJHQGDOLDQ� LQWHUQDO
GDODP� SHQHOLWLDQ� 'HZ
,QWHUQDO�GDQ�,QWHJULWDV
SDGD� 6.3'� .RWD� 'H
SHQJHQGDOLDQ� LQWHUQD
NHFXUDQJDQ�DNXQWDQVL�

'HQJDQ� SHUWLPED
DNXQWDQVL� \DQJ� WHUMDG
SHQHOLWLDQ� NHFXUDQJDQ
PHPSHQJDUXKL� WHUMDG
DNXQWDQVL�LQL�GLGXJD�VX
GDQ�HPSLULV� VHFDUD� NR
SHUOX�GLNDML��

6HVXDL� GHQJDQ�
GHQJDQ� LQL� SHQXOLV�
³3HQJDUXK� 3HQJH
.HFHQGHUXQJDQ�.HF
6.3'�.RWD�0DWDUDP
5XPXVDQ�0DVDODK�

'DUL� ODWDU� EHODND
VHEDJDL�EHULNXW���

9RO��

Q� SHODSRUDQ� NHXDQJDQ�� HIHNWLILWDV� GDQ� HIHVLHQ
WHUKDGDS� KXNXP� GDQ� SHUDWXUDQ� \DQJ� EH
WHUQDO� VXDWX� SHUXVDKDDQ� OHPDK� PDND� NH
KDQ� GDQ� NHFXUDQJDQ� VHPDNLQ� EHVDU�� 6HEDO
HUQDOQ\D�NXDW��PDND�NHPXQJNLQDQ�WHUMDGLQ\D�N
7XQJJDO�������������
HQGDOLDQ� LQWHUQDO� MXJD� WHUGDSDW� LQWHJULWDV� SHJ
HUMDGLQ\D� WLQJNDW� NHFXUDQJDQ�� LQWHJULWDV� DG
L� \DQJ� WHJXK� WHUKDGDS� SULQVLS� LGHRORJL� \DQ
GDUL� NRQVHS� GLUL� \DQJ� GLWDPSLONDQ� PHODOXL� S
���0XO\DGL� �������PHQ\DWDNDQ� LQWHJULWDV� VHED
�PHPLKDN�GDQ�MXMXU��VHVHRUDQJ�\DQJ�EHULQWHJ
D�VHSHUWL�DSD�DGDQ\D�GDQ�PHQJHPXNDNDQ�IDN
�

EHUDSD� SHQHOLWLDQ� WHUGDKXOX� \DQJ� PHPEDKDV
QWHUQDO�� LQWHJULWDV� GDQ� NHFXUDQDJQ� \DQ
R� ������� PHODNXNDQ� SHQHOLWLDQ� WHQWDQJ
HUQDO�7HUKDGDS�.HFHQGHUXQJDQ�.HFXUDQJDQ��)
D� 3DORSR�� +DVLO� SHQHOLWLDQ� LQL� PHQXQMXNN
WHUQDO� VHFDUD� SDUVLDO� EHUSHQJDUXK� SRVLWLI��
� 'HZL� ������� \DQJ� EHUMXGXO� 3HQJDUXK� 3H
JULWDV�SDGD�.HFHQGHUXQJDQ�.HFXUDQJDQ�$NXQW
D� 'HQSDVDU��� KDVLO� DQDOLVLV� GDWD� PHQXQMXNN
WHUQDO� GDQ� LQWHJULWDV� EHUSHQJDUXK� QHJ
WDQVL��
WLPEDQJDQ� WHUVHEXW� GDQ� EDQ\DNQ\D� NDVXV� N
WHUMDGL� GL� VHNWRU� SHPHULQWDKDQ�� PDND� SHQWLQJ
DQJDQ� DNXQWDVL� XQWXN� PHQJHWDKXL� IDNWRU�
WHUMDGLQ\D� NHFXUDQJDQ� DNXQWDQVL�� 0HVNL� N
JD�VXGDK�PHQDKXQ��QDPXQ�EHOXP�WHUGDSDW�ND
UD� NRPSUHKHQVLI�� ROHK� NDUHQD� LWX� IHQRPHQD� LQ

JDQ� ODWDU� EHODNDQJ� \DQJ� WHODK� GLNHPXNDN
QXOLV� PHODNXNDQ� VHEXDK� SHQHOLWLDQ� \DQJ
HQJHQGDOLDQ� ,QWHUQDO� GDQ� ,QWHJULWD
Q�.HFXUDQJDQ�$NXQWDQVL��6WXGL�.DVXV�SD
WDUDP�´��
�

HODNDQJ� GLDWDV�� PDND� GDSDW� GLUXPXVNDQ� SH

�

�

�
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IHVLHQVL� RSHUDVL��
J� EHUODNX�� -LND�
D� NHPXQJNLQDQ�
6HEDOLNQ\D�� MLND�
LQ\D�NHFXUDQJDQ�

V� SHJDZDL� \DQJ�
V� DGDODK� VXDWX�
L� \DQJ� HWLV� GDQ�
DOXL� SHULODNXQ\D�
� VHEDJDL� SULQVLS�
ULQWHJULWDV�WLQJJL�
Q�IDNWD�WHUVHEXW�

EDKDV� PHQJHQDL�
\DQJ� WHUMDGL��

WDQJ� 3HQJDUXK�
DQ��)UDXG��SDGD�
QMXNNDQ� EDKZD�
LWLI�� 6HGDQJNDQ�
K� 3HQJHQGDOLDQ�
$NXQWDQVL��6WXGL�
QMXNNDQ� EDKZD�
QHJDWLI� SDGD�

VXV� NHFXUDQJDQ�
HQWLQJ� GLODNXNDQ�
NWRU� DSD� \DQJ�
VNL� NHFXUDQJDQ�
DW�NDMLDQ�WHRULWLV�
QD� LQL� GLDQJJDS�

XNDNDQ�� PDND�
\DQJ� EHUMXGXO�

WHJULWDV� SDGD�
VXV�SDGD�'LQDV�

Q� SHUPDVDODKDQ�
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��� $SDNDK� SHQJHQGDOLDQ� LQWHUQDO� EHUSHQJDUXK� SDGD� NHFHQGHUXQJDQ�
NHFXUDQJDQ�DNXQWDQVL�GL�'LQDV�6.3'�.RWD�0DWDUDP"�

��� $SDNDK� LQWHJULWDV� EHUSHQJDUXK� SDGD� NHFHQGHUXQJDQ� NHFXUDQJDQ�
DNXQWDQVL�GL�'LQDV�6.3'�.RWD�0DWDUDP"�

��� $SDNDK� SHQJHQGDOLDQ� LQWHUQDO� GDQ� LQWHJULWDV� EHUSHQJDUXK� VHFDUD�
VLPXOWDQ� WHUKDGDS� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� GL� 'LQDV�
6.3'�.RWD�0DWDUDP"�

�
7XMXDQ��3HQHOLWLDQ�
��� 8QWXN�PHQJHWDKXL�SHQJDUXK�SHQJHQGDOLDQ�LQWHUQDO�SDGD�NHFHQGHUXQJDQ�

NHFXUDQJDQ�DNXQWDQVL�GL�'LQDV�6.3'�.RWD�0DWDUDP��
��� 8QWXN�PHQJHWDKXL�SHQJDUXK�LQWHJULWDV�SDGD�NHFHQGHUXQJDQ�NHFXUDQJDQ�

DNXQWDQVL�GL�'LQDV�6.3'�.RWD�0DWDUDP��
��� 8QWXN�PHQJHWDKXL�SHQJDUXK�SHQJHQGDOLDQ�LQWHUQDO�GDQ�LQWHJULWDV�VHFDUD�

VLPXOWDQ� WHUKDGDS� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� GL�'LQDV�6.3'�
.RWD�0DWDUDP��

�
0DQIDDW�SHQHOLWLDQ��

'DODP�DSOLNDVL��SUDNWLN�GDSDW�PHPEHULNDQ�SHPDKDPDQ�\DQJ�OHELK�EDLN�
EDJL� SLKDN�SLKDN� \DQJ� EHUNHSHQWLQJDQ� EDJL� OLQJNXQJDQ� NHUMD�SHPHULQWDKDQ�
WHUKDGDS� SHQJHQGDOLDQ� LQWHUQDO� GDQ� LQWHJULWDV� WHUKDGDS� NDVXV� NHFHQGHUXQJDQ�
NHFXUDQJDQ�DNXQWDQVL���
�

7,1-$8$1�7(25,7,6�
�
%HEHUDSD� WLQMDXDQ� \DQJ� GDSDW� GLJXQDNDQ� VHEDJDL� DFXDQ� XQWXN�

PHODQMXWNDQ�SHQHOLWLDQ�PHQXUXW�EHEHUDSD�DKOL�\DLWX��
3HQJHUWLDQ�3HQJHQGDOLDQ�,QWHUQDO��

0HQXUXW�0XO\DGL������������3HQJHQGDOLDQ�,QWHUQDO�DGDODK���
³VLVWHP�SHQJHQGDOLDQ�LQWHUQDO�PHOLSXWL�VWUXNWXU�RUJDQLVDVL��PHWRGH�GDQ�
XNXUDQ�XNXUDQ� \DQJ� GLNRRUGLQDVLNDQ� XQWXN� PHQMDJD� NHND\DDQ�
RUJDQLVDVL�� PHQJHFHN� NHWHOLWLDQ� GDQ� NHDQGDODQ� GDWD� DNXQWDQVL��
PHQGRURQJ� HILVLHQVL� GDQ� PHQGRURQJ� GLSDWXKLQ\D� NHELMDNDQ�
PDQDMHPHQ´���
6HGDQJNDQ� GDODP� EXNX� ,NDWDQ� $NXQWDQ� ,QGRQHVLD� �,$,�� VHSHUWL�
GLQ\DWDNDQ�GDODP�36$�1RPRU�����,$,��������������
³6XDWX�SURVHV�\DQJ�GLMDODQNDQ�ROHK�GHZDQ�NRPLVDULV��PDQDMHPHQ��GDQ�
SHUVRQLO� ODLQ� HQWLWDV� \DQJ� GLGHVDLQ� XQWXN� PHPEHULNDQ� NH\DNLQDNQ�
PHPDGDL� WHQWDQJ� SHQFDSDLDQ� WLJD� JRORQJDQ� WXMXDQ� VHSHUWL� NHDQGDODQ�
SHODSRUDQ� NHXDQJDQ�� HIHNWLYLWDV� GDQ� HILVLHQVL� RSHUDVL�� GDQ� NHSDWXKDQ�



�

WHUKDGDS�KXNXP�
6HFDUD� XPXP� 3H

WHQWDQJ� 6LVWHP� 3HQJ
1RPRU� ��� 7DKXQ� ��
DGDODK��

³6XDWX� SURVHV� V
VHFDUD�REMHNWLI� �
GDQ� � NHMDGLDQ�
WLQJNDW� NHVHVXDL
NULWHULD�\DQJ�WHOD
SHPDNDL�\DQJ�EH

�
,QWHJULWDV��

0HQXUXW� .DPXV� %
PXWX�� VLIDW�� GDQ� NHD
VHKLQJJD� PHPLOLNL� SRWH
NHMXMXUDQ��0XO\DGL�����
WLGDN�PHPLKDN�� MXMXU�� V
VHSHUWL�DSD�DGDQ\D�GDQ
�
.HFXUDQJDQ�$NXQWDQV

.HFXUDQJDQ�DNXQ
SHUEXDWDQ� \DQJ� WLGDN�
VHEDJDL� VXDWX� SHQ\DM
PDWHULDO� \DQJ� PHQ\H
PHQFDNXS� NHMXWDQ�� W
GLJXQDNDQ�XQWXN�PHQL

'DODP�EXNX�,NDWD
DNXQWDQVL�VHEDJDL�EHUL

��� 6DODK� VDML�
NHXDQJDQ� \D
MXPODK� DWDX
PHQJHODEXL�S

��� 6DODK�VDML�\D
DNWLYD� �VHUL
SHQJJHODSDQ
\DQJ�EHUDNLE
3ULQVLS�$NXQW
�

�
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XNXP�GDQ�SHUDWXUDQ�\DQJ�EHUODNX´���
P� 3HUDWXUDQ� 3HPHULQWDK� �33�� 1RPRU� ��� 7
3HQJHQGDOLDQ� ,QWHUQDO� 3HPHULQWDK� �63,3��� 0
Q� ����� SDVDO� �� D\DW� �� VLVWHP� SHQJHQGDOLD

VHV� VLVWHPDWLN� XQWXN� PHPSHUROHK� GDQ�PHQJHY
NWLI� �PHQJHQDL� �SHUQ\DWDDQ�SHUQ\DWDDQ� � WHQWDQ
GLDQ� HNRQRPL�� GHQJDQ� WXMXDQ� WHUWHQWX� XQWXN� P
HVXDLDQ� DQWDUD� SHUQ\DWDDQ�SHUQ\DWDDQ� WHUVHE
J�WHODK�GLWHWDSNDQ��VHUWD�SHQ\DPSDLDQ�KDVLO�KDVL
QJ�EHUNHSHQWLQJDQ´��

XV� %HVDU� %DKDVD� ,QGRQHVLD�� SHQJHUWLDQ� LQWHJU
� NHDGDDQ� \DQJ� PHQJJDPEDUNDQ� NHVDWXDQ�
L� SRWHQVL� GDQ� NHPDPSXDQ� PHPDQFDUNDQ� NHZLE
L��������PHQGHILQLVLNDQ�LQWHJULWDV�VHEDJDL�SULQVLS
MXU�� VHVHRUDQJ� \DQJ� EHULQWHJULWDV� WLQJJL�PHPDQ
D�GDQ�PHQJHPXNDNDQ�IDNWD�WHUVHEXW�VHSHUWL�DSD�

XQWDQVL�
DNXQWDQVL�PHUXSDNDQ�SHQ\DODKJXQDDQ�SHQJJH
WLGDN� VHPHVWLQ\D�� .HFXUDQJDQ� VHFDUD� VLQJNDW�
HQ\DMLDQ� \DQJ� SDOVX� DWDX� SHQ\HPEXQ\LDQ�
HQ\HEDENDQ� VHVHRUDQJ� PHPLOLNL� VHVXDWX�� .
DQ�� WLSX� GD\D�� FDUDrFDUD� OLFLN� GDQ� WLGDN�
PHQLSX�RUDQJ�ODLQ��7XQJJDO������������
�,NDWDQ�$NXQWDQ�,QGRQHVLD��,$,��PHQMHODVNDQ�N
L�EHULNXW���
VDML� \DQJ� WLPEXO� GDUL� NHFXUDQJDQ� GDODP�
DQ� \DLWX� VDODK� VDML� DWDX� SHQJKLODQJDQ� VHFD
DWDX� SHQJXQJNDSDQ� GDODP� ODSRUDQ� NHXDQ
DEXL�SHPDNDL�ODSRUDQ�NHXDQJDQ��
DML�\DQJ�WLPEXO�GDUL�SHUODNXDQ�WLGDN�VHPHVWLQ\
�VHULQJNDOL� GLVHEXW� GHQJDQ� SHQ\DODKJXQ
ODSDQ�� \DQJ� EHUNDLWDQ� GHQJDQ� SHQFXULDQ� DNW
UDNLEDW� ODSRUDQ� NHXDQJDQ� WLGDN�GLVDMLNDQ� VHVX
$NXQWDQVL�\DQJ�%HUODNX�8PXP��3$%8��GL�,QGRQ

�

�

�

�
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��� 7DKXQ� �����
3��� 0HQXUXW� 33�
QGDOLDQ� LQWHUQDO�

QJHYDOXDVL� EXNWL�
HQWDQJ� �NHJLDWDQ��
WXN� PHQHWDSNDQ�
WHUVHEXW� GHQJDQ�
KDVLOQ\D�NHSDGD�

LQWHJULWDV� DGDODK�
DQ� \DQJ� XWXK��
NHZLEDZDDQ� GDQ�
ULQVLS�PRUDO�\DQJ�
HPDQGDQJ� IDNWD�
L�DSD�DGDQ\D��

HQJJHODSDQ�DWDX�
JNDW� GLQ\DWDNDQ�
LDQ� IDNWD� \DQJ�
WX�� .HFXUDQJDQ�
GDN� MXMXU� \DQJ�

NDQ�NHFXUDQJDQ�

ODP� SHODSRUDQ�
VHFDUD� VHQJDMD�
HXDQJDQ� XQWXN�

VWLQ\D�WHUKDGDS�
KJXQDDQ� DWDX�
Q� DNWLYD� HQWLWDV�
� VHVXDL� GHQJDQ�
,QGRQHVLD��
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7LSH�7LSH�.HFXUDQJDQ�$NXQWDQVL�
0HQXUXW�7XQJJDO��������WHUGDSDW�GXD�WLSH�NHFXUDQJDQ�DNXQWDQVL�\DLWX��

��� .HFXUDQJDQ�HNVWHUQDO��
.HFXUDQJDQ� \DQJ� GLODNXNDQ� ROHK� SLKDN� OXDU� WHUKDGDS� VXDWX�
SHUXVDKDDQ�HQWLWDV�� VHSHUWL� NHFXUDQJDQ� \DQJ� GLODNXNDQ� SHODQJJDQ�
WHUKDGDS�XVDKD��ZDMLE�SDMDN�WHUKDGDS�SHPHULQWDK��

��� .HFXUDQJDQ�LQWHUQDO�
7LQGDNDQ� WLGDN� OHJDO� \DQJ� GLODNXNDQ� ROHK� NDU\DZDQ�� PDQDMHU� GDQ�
HNVHNXWLI� WHUKDGDS� SHUXVDKDDQ� WHPSDW� PHUHND� EHNHUMD�� .HFXUDQJDQ�
WHUVHEXW�DNDQ�PHQLPEXONDQ�NHUXJLDQ�\DQJ�EHVDU�EDJL�SHUXVDKDDQ�LWX�VHQGLUL��

�
.ODVLILNDVL�)UDXG�

7KH� $VVRFLDWLRQ� RI� &HUWLILHG� )UDXG� ([DPLQHUV� �$&)(�DWDX� $VRVLDVL�
3HPHULNVD� .HFXUDQJDQ� %HUVHUWLILNDW� GDODP� =XONDUQDLQ� ��������
PHQJNODVLILNDVLNDQ� IUDXG� �NHFXUDQJDQ��GDODP�EHEHUDSD�NODVLILNDVL��GDQ�GLNHQDO�
GHQJDQ�LVWLODK�)UDXG�7UHH�\DLWX��
��� .HFXUDQJDQ�/DSRUDQ�.HXDQJDQ��)LQDQFLDO�6WDWHPHQW�)UDXG��
.HFXUDQJDQ� ODSRUDQ� NHXDQJDQ� GDSDW� GLGHILQLVLNDQ� VHEDJDL� NHFXUDQJDQ� \DQJ�
GLODNXNDQ�ROHK�PDQDMHPHQ�GDODP�EHQWXN�VDODK�VDML�PDWHULDO�ODSRUDQ�NHXDQJDQ�
\DQJ�PHUXJLNDQ� LQYHVWRU� GDQ� NUHGLWRU�� .HFXUDQJDQ� LQL� GDSDW� EHUVLIDW� ILQDQVLDO�
DWDX�NHFXUDQJDQ�QRQ�ILQDQVLDO��
��� 3HQ\DODKJXQDDQ�$VHW��$VVHW�0LVDSSURSULDWLRQ��
3HQ\DODKJXQDDQ� DVHW� GDSDW� GLJRORQJNDQ� NH� GDODP� NHFXUDQJDQ� NDV� GDQ�
NHFXUDQJDQ� DWDV� SHUVHGLDDQ� GDQ� DVHW� ODLQQ\D�� VHUWD� SHQJHOXDUDQ�SHQJHOXDUDQ�
ELD\D�VHFDUD�FXUDQJ��IUDXGXOHQW�GLVEXUVHPHQW���
��� .RUXSVL��&RUUXSWLRQ��
.RUXSVL�GDODP�NRQWHNV�SHPEDKDVDQ�LQL�DGDODK�NRUXSVL�PHQXUXW�$&)(��EXNDQQ\D�
SHQJHUWLDQ� NRUXSVL� PHQXUXW� 88� 3HPEHUDQWDVDQ� 73.� GL� ,QGRQHVLD�� 0HQXUXW�
$&)(��NRUXSVL�WHUEDJL�NH�GDODP�SHUWHQWDQJDQ�NHSHQWLQJDQ��FRQIOLFW�RI�LQWHUHVW���
VXDS� �EULEHU\��� SHPEHULDQ� LOHJDO� �LOOHJDO� JUDWXLW\��� GDQ� SHPHUDVDQ� �HFRQRPLF�
H[WRUWLRQ���
�
)UDXG�3DGD�6HFWRU�3HPHULQWDKDQ�

7KH� $VVRFLDWLRQ� RI� &HUWLILHG� )UDXG� ([DPLQHUV� �$&)(�DWDX� $VRVLDVL�
3HPHULNVD� .HFXUDQJDQ� %HUVHUWLILNDW� GDODP� =XONDUQDLQ� ������� PHQJDWDNDQ�
VHPXD�MHQLV�IUDXG�GDSDW�WHUMDGL�SDGD�VHNWRU�SHPHULQWDKDQ��DNDQ�WHWDSL�\DQJ�
SDOLQJ� VHULQJ� WHUMDGL� DGDODK� NRUXSVL�� .RUXSVL� DGDODK� WLQGDNDQ� VHRUDQJ�
SHMDEDW� DWDX� SHWXJDV� \DQJ� VHFDUD� WLGDN� VDK� GDQ� WLGDN� GDSDW� GLEHQDUNDQ�
PHPDQIDDWNDQ� SHNHUMDDQQ\D� DWDX� NDUDNWHUQ\D� XQWXN� PHQGDSDWNDQ�
NHXQWXQJDQ� EDJL� GLULQ\D� VHQGLUL� DWDX� XQWXN� RUDQJ� ODLQ� GHQJDQ� PHODQJJDU�



�

NHZDMLEDQ� GDQ� KDN��
SHPEHULDQ� WDQGD� WHULP
HNRQRPL���
�

�
� �
�
�
�
�
�

*D
�
�
�
�
�
+LSRWHVLV��

+LSRWHV� PHUXSDND
GLMDGLNDQ� SHGRPDQ� WH
KLSRWHVLV�GDODP�SHQHOLWL

���3HQJHQGDOLDQ�,Q
$NXQWDQVL�

���,QWHJULWDV�EHUSH
��3HQJHQGDOLDQ�,QW

.HFHQGHUXQJDQ�.HFXUDQ
�

�
-HQLV�3HQHOLWLDQ�

-HQLV� SHQHOLWLDQ� \
PHUXSDNDQ�SHQHOLWLDQ�
GXD�YDULDEHO�DWDX�OHELK
�
3RSXODVL�GDQ�6DPSHO
3RSXODVL�

3RSXODVL� DGDODK�
\DQJ� PHPSXQ\DL� NXDO
SHQHOLWL� XQWXN� GLSHODMD

3(1*(1'$/,$1
,17(51$/��;�

,17(*5,7$6��;

9RO��

KDN�� .RUXSVL� PHOLSXWL� SHQ\XDSDQ�� NRQIOLN� NH
� WHULPD� NDVLK� \DQJ� WLGDN� VDK�� GDQ� SHPHUD

.HUDQJND�%HUSLNLU�3HQHOLWLDQ�

*DPEDU����

XSDNDQ� GXJDDQ� VHPHQWDUD�� VHKLQJJD� EDQ\DN�
Q� WHUXWDPD� DGDODK� KDVLO� SHQHOLWLDQ� VHEHOXP
QHOLWLDQ�LQL�GLQ\DWDNDQ�VHEDJDL�EHULNXW���
OLDQ�,QWHUQDO�EHUSHQJDUXK�SDGD�.HFHQGHUXQJDQ�.

EHUSHQJDUXK�SDGD�.HFHQGHUXQJDQ�.HFXUDQJDQ�$N
DQ�,QWHUQDO�GDQ�,QWHJULWDV�EHUSHQJDUXK�VHFDUD�VLP
FXUDQJDQ�$NXQWDQVL�

0(72'(�3(1(/,7,$1�

WLDQ� \DQJ� GLJXQDNDQ� DGDODK� DVRVLDWLI�� 3HQHOLWLD
OLWLDQ�\DQJ�EHUWXMXDQ�XQWXN�PHQJHWDKXL�KXEXQ
�OHELK���

PSHO�

DODK� ZLOD\DK� JHQHUDOLVDVL� \DQJ� WHUGLUL� DWDV� RE
� NXDOLWDV� GDQ� NDUDNWHULVWLN� WHUWHQWX� \DQJ� GLWHW
SHODMDUL� GDQ� NHPXGLDQ� GLWDULN� NHVLPSXODQQ\D�

.(&8

$.81

$/,$1�

���

6��;���

�

�

�

�1R�����2NWREHU�����

��

OLN� NHSHQWLQJDQ��
PHUDVDQ� VHFDUD�

\DN� \DQJ� GDSDW�
HOXPQ\D�� 0DND�

JDQ�.HFXUDQJDQ�

DQ�$NXQWDQVL�
UD�VLPXOWDQ�SDGD�

QHOLWLDQ� DVRVLDWLI�
XEXQJDQ�DQWDUD�

DV� RE\HN�VXE\HN�
� GLWHWDSNDQ� ROHK�
QQ\D� �6XJL\RQR��

.(&85$1*$1�

$.817$16,��<��
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����������'DODP�SHQHOLWLDQ�LQL�WHUGDSDW����'LQDV�6.3'�GL�.RWD�0DWDUDP�\DQJ�
DNDQ�GLMDGLNDQ�VHEDJDL�SRSXODVL��GLPDQD�PDVLQJ�PDVLQJ�'LQDV�6.3'�WHUGDSDW�
���RUDQJ�SHJDZDL�\DQJ�EHNHUMD�GLEDJLDQ�NHXDQJDQ��
�
6DPSHO�3HQHOLWLDQ�

6DPSHO� DGDODK� EDJLDQ� GDUL� MXPODK� NDUDNWHULVWLN� \DQJ� GLPLOLNL� ROHK�
SRSXODVL� WHUVHEXW� �6XJL\RQR�� ����������7HNQLN�SHQJDPELODQ� VDPSHO� \DQJ�
GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� SXUSRVLYH� VDPSOLQJ� \DLWX�
SHQJDPELODQ� VDPSHO� WHUKDGDS� SRSXODVL� \DQJ� PHPLOLNL� NULWHULD� WHUWHQWX��
6DPSHO� \DQJ� DNDQ� GLDPELO� GDODP� SHQHOLWLDQ� LQL� DGDODK� VHEDQ\DN� �� RUDQJ�
SHJDZDL� \DQJ� EHNHUMD� GLEDJLDQ� NHXDQJDQ� VHWLDS� 'LQDV� 6DWXDQ� .HUMD�
3HUDQJNDW�'DHUDK��6.3'��3HPHULQWDKDQ�.RWD�0DWDUDP�\DQJ�EHUMXPODK����
RUDQJ�GDQ�NULWHULD�\DQJ�GLJXQDNDQ�GDODP�SHPLOLKDQ�VDPSHO�DGDODK�VHEDJDL�
EHULNXW��

7DEHO����.ULWHULD�6DPSHO�

1R� .ULWHULD�

�� 3HMDEDW�\DQJ�PHQJHOROD�NHXDQJDQ�GDQ�SHQJDPELO�NHSXWXVDQ��
�� 3HMDEDW�SHPEXDW�NRPLWPHQ��
�� %HQGDKDUD�\DQJ�EHNHUMD�SDGD�EDJLDQ�NHXDQJDQ��

�
7HNQLN�3HQJXPSXODQ�'DWD�

7HNQLN� SHQJXPSXODQ� GDWD� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� \DLWX�
GHQJDQ�PHQJJXQDNDQ�NXHVLRQHU�XQWXN�PHQGDSDWNDQ�GDWD�SULPHU��.XHVLRQHU�
DGDODK� GDIWDU� SHUWDQ\DDQ� WHUVWUXNWXU� \DQJ� GLDMXNDQ� SDGD� UHVSRQGHQ��
.XHVLRQHU� GLEHULNDQ� NHSDGD� SHMDEDW� \DQJ�PHQJHOROD� NHXDQJDQ�GDQ� SHMDEDW�
SHQJDPELO� NHSXWXVDQ�� SHMDEDW� SHPEXDW� NRPLWPHQ� GDQ� EHQGDKDUD\DQJ�
EHNHUMD� SDGD� EDJLDQ� NHXDQJDQ� \DQJ� WHUSLOLK� VHEDJDL� VDPSHO� SDGD� 6DWXDQ�
.HUMD�3HUDQJNDW�'DHUDK��6.3'��3HPHULQWDK�.RWD�0DWDUDP��
�
3HQJXMLDQ�.XDOLWDV�'DWD�
8ML�9DOLGLWDV��

8ML� YDOLGLWDV� GLJXQDNDQ� XQWXN� PHQJXNXU� VDK�YDOLG� DWDX� WLGDNQ\D� VXDWX�
NXHVLRQHU� VHEDJDL� VXDWX� LQVWUXPHQ� SHQHOLWLDQ�� .XHVLRQHU� GLNDWDNDQ� YDOLG� MLND�
SHUWDQ\DDQ� GDODP� NXHVLRQHU� PDPSX� PHQJXQJNDSNDQ� VHVXDWX� \DQJ� DNDQ�
GLXNXU�ROHK�NXHVLRQHU�WHUVHEXW��6XQ\RWR������������

3HQJXMLDQ� GLODNXNDQ� GHQJDQ� PHQJJXQDNDQ� PHWRGH� NRUHODVL� 3URGXFW�
0RPHQW� 3HDUVRQ� \DQJ� NHPXGLDQ� GLEDQGLQJNDQ� GHQJDQ� U� WDEHO�� $SDELOD� QLODL�
NRUHODVLQ\D� OHELK� EHVDU� GDUL� U� WDEHO�� PDND� SHUQ\DWDDQ� WHUVHEXW� GLDQJJDS�
NRQVLVWHQ� VHFDUD� LQWHUQDO�� -LND� QLODL� NRUHODVLQ\D� OHELK� NHFLO� GDUL� QLODL� U� WDEHO��
PDND�SHUQ\DWDDQ�GLDQJJDS�WLGDN�YDOLG�GDQ�KDUXV�GLNHOXDUNDQ�GDUL�SHQJXMLDQ���



�

8ML�5HOLDELOLWDV�
5HOLDELOLWDV�DGDODK�

LQGLNDWRU� GDUL� YDULDEHO�
NXHVLRQHU� GLNDWDNDQ� K
DGDODK�NRQVLVWHQ��

8ML� UHOLDELOLWDV�
PHQJJXQDNDQ�&URQEDFK
���� GLVHEXW� UHOLDEHO�� +
&URQEDFKCV� DOSKD� \DQJ
UHOLDELOLWDVQ\D��
�
8ML�1RUPDOLWDV�

8ML� DVXPVL� LQL� DND
WHULNDW��<��SDGD�SHUVDP
DWDX� EHUGLVWULEXVL� WLGDN
PHQJXML�DSDNDK�DGD�YD
UHJUHVL��

8ML� QRUPDOLWDV� GDW
DQDOLVLV�JUDILN��3HQJDPE
GHQJDQ� GXD� FDUD� \DLWX
8QWXN�JUDILN�KLVWRJUDP�
VLPHWUL� WHUKDGDS� PHDQ
QRUPDO�� EHJLWXSXQ� VHED
GLNDWDNDQ�EHUGLVWULEXVL�Q
FDUD� LQL� GLDQJJDS� OHEL
PHPEDQGLQJNDQ�GDWD�ULO
�
8ML�0XOWLNROLQLHULWDV

8ML�DVXPVL�NODVLN�
GDUL�PLQLPDO�GXD�YDULDEH
KXEXQJDQ� DWDX� SHQJD
NRHILVLHQ� NRUHODVL� �U���
GLJXQDNDQ�FDUD�VHEDJDL�

D�� -LND�NRHILV
E�� 1LODL� WROH

GLEHQDUND
F�� 1LODL� YDUL

SHQ\LPSDQ
'DSDW�GLVLPSXONDQ

OHELK� GDUL� ���� GDQ� QLOD

9RO��

GDODK�DODW�XQWXN�PHQJXNXU�VXDWX�NXHVLRQHU�\DQJ�
LDEHO� \DQJ� GLWHOLWL� �6XQ\RWR�� ���������� 3HUWDQ\
DQ� KDQGDO� MLND� MDZDEDQ� VHVHRUDQJ� WHUKDGDS�

� SHQJXNXUDQ� GDODP� SHQHOLWLDQ� LQL� GLODNXN
RQEDFKCV� DOSKD�� .RHILVLHQ�&URQEDFKCV� DOSKD� \DQ
HO�� +DO� LQL� PHQXQMXNNDQ� NHDQGDODQ� LQVWUXPHQ�
\DQJ� VHPDNLQ� PHQGHNDWL� �� PHQXQMXNNDQ� VHP

L� DNDQ� PHQJXML� GDWD� YDULDEHO� EHEDV� �;�� GDQ� G
UVDPDDQ�UHJUHVL�\DQJ�GLKDVLONDQ��DSDNDK�EHUGLVWUL
WLGDN� QRUPDO� �6XQ\RWR�� ���������� 8ML� LQL� EHUWX
GD�YDULDEHO�SHQJJDQJJX�DWDX�YDULDEHO� UHVLGXDO�G

GDWD� SDGD� SHQHOLWLDQ� LQL� GLODNXNDQ� GHQJDQ�PH
JDPELODQ�NHSXWXVDQ�GHQJDQ�DQDOLVLV�JUDILN�GDSD
\DLWX� PHODOXL� JUDILN� KLVWRJUDP� GDQ� QRUPDO� SURE
JUDP�� MLND�GDWD� ULOO�PHPEHQWXN�JDULV�NXUYD�FHQG
PHDQ� �8�� PDND� GDSDW� GLNDWDNDQ� GDWD� EHUGLVW
� VHEDOLNQ\D�� 6HPHQWDUD� XQWXN� FDUD� QRUPDO� SURE
LEXVL�QRUPDO� MLND�JDULV�GDWD� ULOO�PHQJLNXWL�JDULV�G
� OHELK� KDQGDO� GDULSDGD� JUDILN� KLVWRJUDP� NDUH
DWD�ULOO�GHQJDQ�GDWD�GLVWULEXVL�QRUPDO��6XQ\RWR����

DV�
�LQL�GLJXQDNDQ�XQWXN�DQDOLVLV�UHJUHVL�EHUJDQGD�

DULDEHO�EHEDV��GLPDQD�DNDQ�GLXNXU�WLQJNDW�DVRVLDV
SHQJDUXK� DQWDUYDULDEHO� EHEDV� WHUVHEXW� PHODO
�U��� 'DODP� PHQHQWXNDQ� WHUMDGLQ\D� PXOWLNROLQLH
EDJDL�EHULNXW��
NRHILVLHQ�NRUHODVL�DQWUDYDULDEHO�EHEDV�OHELK�EHVDU�G
WROHUDQFH� DGDODK� EHVDUQ\D� WLQJNDW� NHVDOD

QDUNDQ�VHFDUD�VWDWLVWLN��D���
YDULDQFH� LQIODWLRQ� IDFWRU� �9,)�� DGDODK� ID

LPSDQJDQ�EDNX�NXDGUDW��
XONDQ�EDKZD�� MLND�QLODL�9DULDQFH�,QIODWLRQ�)DFWRU�
� QLODL� 7ROHUDQFH� WLGDN� NXUDQJ� GDUL� ���� PDND� P

�

�

�

�1R�����2NWREHU�����

��

\DQJ�PHUXSDNDQ�
HUWDQ\DDQ� GDODP�
GDS� SHUWDQ\DDQ�

ODNXNDQ� GHQJDQ�
\DQJ� OHELK� GDUL�
PHQ�� 6HODLQ� LWX��
Q� VHPDNLQ� WLQJJL�

DQ� GDWD� YDULDEHO�
UGLVWULEXVL�QRUPDO�
EHUWXMXDQ� XQWXN�
XDO�GDODP�PRGHO�

Q� PHQJJXQDNDQ�
�GDSDW�GLODNXNDQ�
SUREDELOLW\� SORW��
� FHQGHUXQJ� WLGDN�
HUGLVWULEXVL� WLGDN�
SUREDELOLW\� SORW��
DULV�GLDJRQDO�GDQ�
NDUHQD� FDUD� LQL�
WR�����������

DQGD�\DQJ�WHUGLUL�
VRVLDVL��NHHUDWDQ��
PHODOXL� EHVDUDQ�
NROLQLHULWDV� GDSDW�

HVDU�GDUL������
NHVDODKDQ� \DQJ�

K� IDNWRU� LQIODVL�

)DFWRU� �9,)�� WLGDN�
ND� PRGHO� GDSDW�
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GLNDWDNDQ� WHUEHEDV� GDUL� PXOWLNROLQLHULWDV�� 1LODL� 7ROHUDQFH� �D�� GDSDW� GLKLWXQJ�
GHQJDQ�SHUVDPDDQ��D� ���9,)���VHPHQWDUD�QLODL�9DULDQFH�,QIODWLRQ�)DFWRU�GDSDW�
GLKLWXQJ� GHQJDQ� SHUVDPDDQ� �9,)�  � ��D��� 9DULDEHO� EHEDV� PHQJDODPL�
PXOWLNROLQLHULWDV�MLND�D�KLWXQJ���D�GDQ�9,)�KLWXQJ���9,)��6XQ\RWR������������
�
8ML�+HWHURNHGDVWLVLWDV�

8ML� KHWHURVNHGDVWLVLWDV� GLODNXNDQ� XQWXN�PHOLKDW� VDPD� DWDX� WLGDN� YDULDQV�
GDUL� UHVLGXDO� VXDWX� REVHUYDVL� \DQJ� VDWX� GHQJDQ� REVHUYDVL� \DQJ� ODLQ�� -LND�
UHVLGXDOQ\D�PHPSXQ\DL�YDULDQV�\DQJ�VDPD��GLVHEXW� WHUMDGL�KRPRVNHGDVWLVLWDV��
GDQ� MLND� YDULDQVQ\D� WLGDN� VDPD� WHUMDGL� KHWHURVNHGDVWLVLWDV�� VHUWD� \DQJ�
GLKDUDSNDQ� WHUMDGL� DGDODK�KRPRVNHGDVWLVLWDV��8ML� KHWHURVNHGDVWLVLWDV�GLODNXNDQ�
XQWXN�PHOLKDW� VDPD� DWDX� WLGDN� YDULDQV� GDUL� UHVLGXDO� GDUL� REVHUYDVL� \DQJ� VDWX�
GHQJDQ� REVHUYDVL� \DQJ� ODLQ�� -LND� UHVLGXDOQ\D�PHPSXQ\DL� YDULDQV� \DQJ� VDPD��
GLVHEXW� WHUMDGL� KRPRVNHGDVWLVLWDV�� GDQ� MLND� YDULDQVQ\D� WLGDN� VDPD� WHUMDGL�
KHWHURVNHGDVWLVLWDV��

'HQJDQ�XML�*OHMVHU��KHWHURVNHGDVWLVLWDV�WHUMDGL�MLND�QLODL�VLJQLILNDQVL�DQWDUD�
YDULDEHO� LQGHSHQGHQ�GHQJDQ� DEVROXW� UHVLGXDO� OHELK� GDUL� NHFLO� ������6HPHQWDUD�
KRPRVNHGDVWLVLWDV�WHUMDGL�MLND�QLODL�VLJQLILNDQVL�OHELK�EHVDU�GDUL�������
�
$QDOLVLV�5HJUHVL�/LQHDU�%HUJDQGD���

'DODP�SHQHOLWLDQ� LQL�DQDOLVLV�\DQJ�GLJXQDNDQ�\DLWX�DQDOLVLV� UHJUHVL� OLQLHU�
EHUJDQGD�� $QDOLVLV� UHJUHVL� OLQLHU� EHUJDQGD� GLJXQDNDQ� XQWXN� PHQJXNXU�
KXEXQJDQ� DWDX� WLQJNDW� DVRVLDVL� DQWDUD� YDULDEHO�YDULDEHO� EHEDV� WHUKDGDS�
YDULDEHO� WHULNDW� VHFDUD� VLPXOWDQ�� 6HFDUD� XPXP� SHUVDPDDQ� UHJUHVL� OLQLHU�
EHUJDQGD�SDGD�SHQHOLWLDQ�LQL�GLQ\DWDNDQ�GHQJDQ�UXPXV��

�
�
�
<�  � .HFXUDQJDQ�DNXQWDQVL�6.3'�.RWD�0DWDUDP�
;��  � 3HQJHQGDOLDQ�,QWHUQDO�
;��  � 3HQJHQGDOLDQ�,QWHJULWDV��
D�  � .RQVWDQWD�
E��  � .RHILVLHQ�UHJUHVL�SHQJHQGDOLDQ�LQWHUQDO�
E��  � .RHILVLHQ�UHJUHVL�SHQJHQGDOLDQ�LQWHJULWDV�
H�  � 5HVLGXDO�HUURU�
�

3HQJXMLDQ�+LSRWHVLV��
��� 3HQJXMLDQ�3DUVLDO��8ML�W��
6WDWLVWLN� XML� W� GLJXQDNDQ� XQWXN� PHQJXML� VHFDUD� VHQGLUL�VHQGLUL� KXEXQJDQ�
DQWDUD�YDULDEHO�EHEDV��9DULDEHO�;��GDQ�YDULDEHO�WHULNDW��9DULDEHO�<���6XJL\RQR��

<� �D���E�;����E�;����H�
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�����������
8QWXN�PHQFDUL�W�WDEHO�G
GHQJDQ� PHQJJXQDNDQ�
PHQJJXQDNDQ�WDEHO�W��'

D�� -LND�W�KLWXQJ�!W�
E�� -LND�W�KLWXQJ��W�

.HSXWXVDQ� VWDWLVWLN� K
EHUGDVDUNDQ� SUREDELOLW
EHULNXW��

D�� -LND�SUREDELOLWDV�
E�� -LND�SUREDELOLWDV�

��� �3HQJXMLDQ�6LPXO
3HQJXMLDQ� LQL� PHOLEDWND
LQWHJULWDV�� WHUKDGDS� Y
PHQJXML� DGD� WLGDNQ\D�
VLPXOWDQ� PHQJJXQDNDQ
GDQ�)�WDEHO���
��� .RHIHVLHQ�'HWHUP
.RHIHVLDQ� GHWHUPLQDVL�
EHVDU� NHPDPSXDQ� VHP
YDULDEHO� WHULNDWQ\D�� 8ML
\DQJ� SHQWLQJ� GDODP�
WLGDNQ\D� PRGHO� UHJUHV
WHUVHEXW� GDSDW�PHQJXN
GHQJDQ� GDWD� \DQJ� V
PHQFHUPLQNDQ� VHEHUD
GLWHUDQJNDQ�ROHK�;�VDP
VHFDUD�NHVHOXUXKDQ�GDS
�

�
'HVNULSVL�9DULDEHO�3HQHO

��� .DUDNWHULVWLN
7DEHO������

1R� -HQLV�.HODPLQ

�� /DNL�±�/DNL�

�� 3HUHPSXDQ�

� -XPODK�

9RO��

EHO�GHQJDQ�GI� �1����WDUDI�Q\DWD����� �������G
DNDQ� WDEHO� VWDWLVWLN�� 1LODL� W� WDEHO� GDSDW� GLOLK
HO�W��'DVDU�SHQJDPELODQ�NHSXWXVDQ�DGDODK��

W�WDEHO��PDND�+D�GLWHULPD�GDQ�+��GLWRODN��
W�WDEHO��PDND�+D�GLWRODN�GDQ�+��GLWHULPD��

WLN� KLWXQJ� GDQ� VWDWLVWLN� WDEHO� GDSDW� MXJD
DELOLWDV�� GHQJDQ� GDVDU� SHQJDPELODQ� NHSXWXVD

LOLWDV���WLQJNDW�VLJQLILNDQ��PDND�+D�GLWHULPD�GDQ�
LOLWDV�!�WLQJNDW�VLJQLILNDQ��PDND�+D�GLWRODN�GDQ�+
6LPXOWDQ��8ML�)��
OLEDWNDQ� NHGXD� YDULDEHO� EHEDV� �SHQJHQGDOLDQ� LQ
DS� YDULDEHO� WHULNDW� �NHFHQGHUXQJDQ� NHFXUDQJ
NQ\D� SHQJDUXK� VHFDUD� EHUVDPD�VDPD�� 3HQJX
QDNDQ� GLVWULEXVL� )�� \DLWX� PHPEDQGLQJNDQ� DQWDU

HWHUPLQDVL��5���
LQDVL� SDGD� UHJUHVL� OLQLHU� VHULQJ� GLDUWLNDQ� VHEDJD
Q� VHPXD� YDULDEHO� EHEDV� GDODP� PHQMHODVNDQ� Y
D�� 8ML� 5�� DWDX� XML� GHWHUPLQDVL� PHUXSDNDQ� VDWX
ODP� UHJUHVL�� NDUHQD� GDSDW� PHQJLQIRUPDVLNDQ�
UHJUHVL� \DQJ� WHUHVWLPDVL�� DWDX� GHQJDQ� NDWD�
HQJXNXU� VHEHUDSD� GHNDWNDK� JDULV� UHJUHVL� \DQJ�
QJ� VHVXQJJXKQ\D�� 1LODL� NRHILVLHQ� GHWHUPLQD
HEHUDSD� EHVDU� YDULDVL� GDQ� YDULDEHO� WHULNDW
;�VDPD�VHNDOL��6HPHQWDUD�ELOD�5�� ����DUWLQ\D�YD
Q�GDSDW�GLWHUDQJNDQ�ROHK�YDULDEHO�;��

3(0%$+$6$1�

3HQHOLWLDQ�
HULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�*HQGHU�
O������'DWD�5HVSRQGHQ�%HUGDVDUNDQ�*HQGHU

ODPLQ� -XPODK�

���

� ���

���

�

�

�

�1R�����2NWREHU�����

��

�����GDSDW�GLOLKDW�
� GLOLKDW� GHQJDQ�

MXJD� GLODNXNDQ�
SXWXVDQ� VHEDJDL�

�GDQ�+��GLWRODN��
GDQ�+��GLWHULPD��

OLDQ� LQWHUQDO� GDQ�
XUDQJDQ�� GDODP�
HQJXMLDQ� VHFDUD�
DQWDUD� )� KLWXQJ�

HEDJDL� VHEHUDSD�
NDQ� YDULDQV� GDQ�
� VDWXDQ� XNXUDQ�
VLNDQ� EDLN� DWDX�
NDWD� ODLQ� DQJND�
\DQJ� WHUHVWLPDVL�
PLQDVL� �5��� LQL�
HULNDW� <� GDSDW�
\D�YDULDVL�GDUL�<�

QGHU�

����

���

���

����
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6XPEHU��'DWD�3ULPHU�'LRODK�
-HQLV� NHODPLQ� UHVSRQGHQ� GDSDW� GLJXQDNDQ� VHEDJDL� DFXDQ� XQWXN�

PHQJHWDKXL� NHWHUOLEDWDQ�JHQGHU�GDODP�NHFHQGHUXQJDQ�NHFXUDQJDQ�DNXQWDQVL��
'DUL�KDVLO�WDEXODVL�GDWD�UHVSRQGHQ�WHUOLKDW�EDKZD�UHVSRQGHQ�ODNL�ODNL�VHEDQ\DN�
���RUDQJ�����SHUVHQ��GDQ�SHUHPSXDQ�VHEDQ\DN����RUDQJ�����SHUVHQ���
�
��� .DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�8VLD�

7DEHO������'DWD�5HVSRQGHQ�%HUGDVDUNDQ�8VLD�

1R� /DPD�%HNHUMD� -XPODK� ����
�� ����7DKXQ� ��� ���
�� ���±����7DKXQ� ��� ���
�� ���±����7DKXQ� �� ���
�� ����7DKXQ� �� ���
� -XPODK� ��� ����

6XPEHU��'DWD�3ULPHU�'LRODK�
'DUL�GDWD�WDEOH������ WHUOLKDW�EDKZD�UHVSRQGHQ�\DQJ�PHQGRPLQDVL�DGDODK�

GHQJDQ�UHQWDQJ�XVLD����±����WDKXQ��\DLWX�VHEDQ\DN����RUDQJ�����SHUVHQ��GDQ�
\DQJ� WHUHQGDK� DGDODK� UHVSRQGHQ� GHQJDQ� UHQWDQJ� XVLD� �� ��� WDKXQ� \DLWX�
VHEDQ\DN���RUDQJ�����SHUVHQ���+DO� LQL�PHQXQMXNNDQ�EDKZD�UHVSRQGHQ�GDODP�
SHQHOLWLDQ� LQL� PHPLOLNL� XPXU� \DQJ� FXNXS� PDWDQJ� GDUL� VLVL� XVLD�� GDQ� WHODK�
PHPSXQ\DL� SHQJDODPDQ� \DQJ� FXNXS� GDODP� PHQMDODQNDQ� SHNHUMDDQ� GDQ�
PHQJHPEDQ�MDEDWDQ��
�
��� .DUDNWHULVWLN�5HVSRQGHQ�%HUGDVDUNDQ�/DPD�%HNHUMD�

7DEHO������'DWD�5HVSRQGHQ�%HUGDVDUNDQ�/DPD�%HUNHUMD�

1R� /DPD�%HNHUMD� -XPODK� ����
�� ����7DKXQ� ��� ���
�� ��±����7DKXQ� ��� ���
�� !����7DKXQ� ��� ���
� -XPODK� ��� ����

6XPEHU��'DWD�3ULPHU�'LRODK�
%HUGDVDUNDQ� WDEHO� GLDWDV�� UHVSRQGHQ� \DQJ�PHQGRPLQDVL� DGDODK� GHQJDQ�

UHQWDQJ�ODPD�EHNHUMD���±����7DKXQ�\DLWX�VHEDQ\DN����RUDQJ�����SHUVHQ��GDQ�
\DQJ�WHUHQGDK�DGDODK�UHVSRQGHQ�GHQJDQ�UHQWDQJ�ODPD�EHNHUMD�����WDKXQ�\DLWX�
VHEDQ\DN����RUDQJ�����SHUVHQ���+DO� LQL�PHQXQMXNNDQ�UHVSRQGHQ�\DQJ�WHUSLOLK�
PD\RULWDV� WHODK� PHPSXQ\DL� ZDZDVDQ� GDQ� SHQJDODPDQ� GDODP� SHQ\XVXQDQ�
DQJJDUDQ�GDQ�SHQJHORODDQ�NHXDQJDQ�SDGD�'LQDV�6.3'�.RWD�0DWDUDP��
�
� �



�

��� .DUDNWHULVWLN�5HVS
7DEHO������'DWD�5

1R� 3HQGLGLNDQ�
�� 60$�
�� '��
�� 6WUDWD�,��6���
�� 6WUDWD�,,��6���
� -XPODK�
6XPEHU��'DWD�3ULPHU�'L

3DGD� 7DEHO� ���� GD
EHODNDQJ�SHQGLGLNDQ�6�
EHODNDQJ� SHQGLGLNDQ� 60
GHQJDQ� WLQJNDW� SHQGLGL
IXQJVLQ\D� VHUWD� PHP
GLSHUOXNDQ�GDODP�PHQMD
�
8ML�1RUPDOLWDV�

8ML� QRUPDOLWDV� GH
VHEDJDLPDQD�WHODK�GLXUD
RXWSXW�6366�Q\D�DGDODK

�

1�

1RUPDO�3D

0RVW�
'LIIHUHQFH

.ROPRJRUR
$V\PS��6LJ

%HUGDVDUNDQ�7DEHO�����
YDULDEHO� SHQJHQGDOLDQ�
NHFXUDQJDQ�DNXQWDQVL�S
QRUPDO�� +DO� LQL� GLWXQ
.ROPRJRURY�6PLUQRY�VH
WHODK�GLWHQWXNDQ�VHEHVDU
�
�

9RO��

�5HVSRQGHQ�%HUGDVDUNDQ�7LQJNDW�3HQGLGLNDQ
'DWD�5HVSRQGHQ�%HUGDVDUNDQ�7LQJNDW�3HQGLG

-XPODK� ���
�� �
��� ��
��� ��

� �� ��
��� ���

HU�'LRODK�
���� GDSDW� GLOLKDW� EDKZD� VHEDJLDQ� EHVDU� UHVSRQG
DQ�6��VHEDQ\DN����RUDQJ�����SHUVHQ��GDQ�UHVSRQG
DQ� 60$� VHEDQ\DN� �� RUDQJ� ��� SHUVHQ��� 8PXPQ
HQGLGLNDQ� WLQJJL� PDPSX� XQWXN� OHELK� PHPDKDPL
PHPSHODMDUL� GDQ� PHPDKDPL� SHUDWXUDQ�SHUDW
HQMDODQNDQ�WXJDVQ\D��

GHQJDQ� VWDWLVWLN� PHQJJXQDNDQ� XML� .ROPRJRU
�GLXUDLNDQ�SDGD�3URVHGXU�$QDOLVLV�'DWD�GDODP�%$
GDODK�VHEDJDL�EHULNXW��

7DEHO�������8ML�1RUPDOLWDV�'DWD�

8QVWDQGDUGL]HG�
5HVLGXDO�
���

PDO�3DUDPHWHUVD�E�
0HDQ� ����������
6WG��
'HYLDWLRQ�

�����������

W� ([WUHPH�
HUHQFHV�

$EVROXWH� ������
3RVLWLYH� ������
1HJDWLYH� �������

PRJRURY�6PLUQRY�=� ������
PS��6LJ�����WDLOHG�� ������
O������GDSDW�GLNDWDNDQ�EDKZD�UHVLGXDO�GDUL� IXQJ
DOLDQ� LQWHUQDO� GDQ� LQWHJULWDV� WHUKDGDS� NHF
QVL�SDGD�'LQDV�6.3'�.RWD�0DWDUDP�WHODK�WHUGLVWU
GLWXQMXNNDQ� ROHK� QLODL� $V\PS�� 6LJ�� ���WDLOHG�
RY�VHEHVDU�������GLPDQD�QLODL�LQL�OHELK�EHVDU�GDUL�
EHVDU��������

�

�

�

�

�1R�����2NWREHU�����

��

LGLNDQ�
HQGLGLNDQ�

����
��
���
���
���
����

VSRQGHQ� EHUODWDU�
VSRQGHQ�EHUODWDU�
XPQ\D� DSDUDWXU�
DKDPL� WXJDV� GDQ�
SHUDWXUDQ� \DQJ�

PRJRURY�6PLUQRY�
P�%$%�,,,��+DVLO�

� IXQJVL�SHQJDUXK�
� NHFHQGHUXQJDQ�
UGLVWULEXVL�VHFDUD�
WDLOHG�� SDGD� XML�
U�GDUL�V\DUDW�\DQJ�
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8ML�0XOWLNROLQLHULWDV�
8QWXN� PHQGHWHNVL� JHMDOD� PXOWLNROLQLHULWDVGLODNXNDQ� GHQJDQ� FDUD� PHOLKDW�

QLODL�9DULDQFH�,QIODWLRQ�)DFWRU��9,)��GDQ�7ROHUDQFH�SDGD�7DEHO������EHULNXW�LQL��
7DEHO�������%HVDUDQ�1LODL�9,)�GDQ�7RODUDQFH�

0RGHO�
&ROOLQHDULW\�6WDWLVWLFV�

7ROHUDQFH� 9,)�

� 3HQJHQGDOLDQ�,QWHUQDO�
�;���

������ ������

� ,QWHJULWDV�
�;���

������ ������

3DGD� KDVLO� SHUKLWXQJDQ� XML� PXOWLNROLQLHULWDV� VHEDJDLPDQD� WHUOLKDWGDODP� 7DEHO�
������ WLGDN� DGD� VDWXSXQ� YDULDEHO� LQGHSHQGHQ� �SHQJHQGDOLDQ� LQWHUQDO� GDQ�
LQWHJULWDV��\DQJ�PHPLOLNL�QLODL�9,)� OHELK�GDUL�����9,)�������GDQ�QLODL� WROHUDQFH�
OHELK� NHFLO� GDUL� ������� 'HQJDQ� GHPLNLDQ� GDSDW� GLVLPSXONDQ� EDKZD� WLGDN� DGD�
PXOWLNROLQLHULWDV�DQWDU�YDULDEHO�EHEDV�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL��
�
8ML�+HWHURVNHGDVWLVLWDV�
$VXPVL� SHQWLQJ� GDODP� UHJUHVL� OLQLHU� DGDODK� EDKZD� JDQJJXDQ� \DQJ� PXQFXO�
GDODP�PRGHO�UHJUHVL�NRUHODVL�DGDODK�KRPRVNHGDVWLVLWDV�\DLWX�VHPXD�JDQJJXDQ�
PHPSXQ\DL� YDULDVL� \DQJ� VDPD�� 'DODP� UHJUHVL� PXQJNLQ� GLWHPXL� JHMDOD�
KHWHURVNHGDVWLVLWDV�� 3HQJXMLDQ� KHWHURVNHGDVWLVLWDV� GHQJDQ� PHWRGH� VWDWLVWLN�
PHQJJXQDNDQ� XML� *OHMVHU�� +DVLO� DQDOLVLV� WHUKDGDS� KHWHURVNHGDVWLVLWDV� GDSDW�
GLOLKDW�SDGD�7DEHO������EHULNXW��

�
�
7DEHO�������+DVLO�8ML�+HWHURVNHGDVWLVLWDV�

9DULDEHO�
1LODL�

W�+LWXQJ�
1LODL�

6LJQLILNDQVL�
.HWHUDQJDQ�

3HQJHQGDOLDQ�
,QWHUQDO�
�;���

������ ������ +RPRVNHGDVWLV�

,QWHJULWDV�
�;���

������� ������ +RPRVNHGDVWLV�

+DVLO� XML� KHWHURVNHGDVWLVLWDV� SDGD� 7DEHO� ����� PHQXQMXNNDQ� EDKZD� WLGDN� DGD�
YDULDEHO�LQGHSHQGHQ�\DQJ�VLJQLILNDQ�VHFDUD�VWDWLVWLN�PHPSHQJDUXKL�QLODL�DEVROXW�
UHVLGXDO� YDULDEHO� GHSHQGHQ�� +DO� LQL� WHUOLKDW� GDUL� SUREDELOLWDV� VLJQLILNDQVLQ\D� GL�
DWDV� WLQJNDW� NHSHUFD\DDQ� �� SHUVHQ�� 0DND� GDSDW� GLNDWDNDQ� WLGDN� WHUMDGL�
KHWHURVNHGDVWLVLWDV� SDGD� GDWD� SHQHOLWLDQ� PHQJHQDL� SHQJDUXK� YDULDEHO�



�

SHQJHQGDOLDQ� LQWHUQDO�
DNXQWDQVL�SDGD�'LQDV�6.
8ML�9DOLGLWDV�

7DEHO����

1R� 9DULDEHO

��

3HQJHQGDO
,QWHUQDO�
�;���

��
��
��
��
��
��
��
��
���

,QWHJULWDV
�;���

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

.HFHQGHUX

.HFXUDQJD
$NXQWDQVL
�<��

���
���
���
���
���
���
���
���
���

9RO��

UQDO� GDQ� LQWHJULWDV� WHUKDGDS� NHFHQGHUXQJDQ�
DV�6.3'�.RWD�0DWDUDP��

�����8ML�9DOLGLWDV�GDUL�0DVLQJ�PDVLQJ�,QGLN

LDEHO� ,WHP�
1LODL�
UKLWXQJ�

1LODL�
UNULWLV�

.H

HQGDOLDQ�
�

;���� ������

������

9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D

ULWDV�

;���� ������

������

9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;���� ������ 9D
;����� ������ 9D
;����� ������ 9D
;����� ������ 9D
;����� ������ 9D
;����� ������ 9D

QGHUXQJDQ�
UDQJDQ�
WDQVL�

<���� ������

������

9D
<���� ������ 9D
<���� ������ 9D
<���� ������ 9D
<���� ������ 9D
<���� ������ 9D
<���� ������ 9D
<���� ������ 9D
<���� ������ 9D
<����� ������ 9D

�

�

�

�1R�����2NWREHU�����

��

JDQ� NHFXUDQJDQ�

�,QGLNDWRU�

.HW�

9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
9DOLG�
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���

��� <����� ������ 9DOLG�
��� <����� ������ 9DOLG�
��� <����� ������ 9DOLG�
��� <����� ������ 9DOLG�

�
'DUL�7DEHO�����WHUOLKDW�EDKZD�QLODL�U�GDUL�VHPXD�LQGLNDWRU�OHELK�EHVDU�GDUL�QLODL�U�
NULWLV\DLWX�������VHKLQJJD�GDSDW�GLWDULN�NHVLPSXODQ�EDKZD�LQVWUXPHQ�SHQHOLWLDQ�
WHUNDLW� SHQJHQGDOLDQ� LQWHUQDO�� LQWHJULWDV�� GDQ� NHFHQGHUXQJDQ� NHFXUDQJDQ�
DNXQWDQVL�SDGD�'LQDV�6.3'�.RWD�0DWDUDP�WHUJRORQJ�YDOLG�VHKLQJJD�GDWD�\DQJ�
GLNXPSXONDQ�GDSDW�GLDQDOLVLV�OHELK�ODQMXW��
8ML�5HOLDELOLWDV�

7DEHO������8ML�5HOLDELOLWDV�0DVLQJ�PDVLQJ�9DULDEHO�

1R� 9DULDEHO�
&URQEDFK¶V�
$OSKD�

.HWHUDQJDQ�

��
3HQJHQGDOLDQ�,QWHUQDO�

�;���
������ 5HOLDEHO�

��
,QWHJULWDV�
�;���

������ 5HOLDEHO�

��
.HFHQGHUXQJDQ�.HFXUDQJDQ�

$NXQWDQVL��<��
������ 5HOLDEHO�

'DUL�7DEHO�����GDSDW�GLOLKDW�EDKZD�QLODL�&URQEDFK�$OSKDOHELK�EHVDU�GDUL�������
VHKLQJJD� GDSDW� GLWDULN� NHVLPSXODQ� EDKZD� YDULDEHO� SHQJHQGDOLDQ� LQWHUQDO��
LQWHJULWDV�� GDQ� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� SDGD� 'LQDV� 6.3'� .RWD�
0DWDUDP�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�GLNDWDNDQ�UHOLDEHO��
$QDOLVLV�5HJUHVL�/LQLHU�%HUJDQGD��
$QDOLVLV� UHJUHVL� OLQLHU� EHUJDQGD� GLODNXNDQ� GDODP� UDQJND� XML� PRGHO� XQWXN�
PHQJHWDKXL� DSDNDK� YDULDEHO� SHQJHQGDOLDQ� LQWHUQDO�;��� GDQ� LQWHJULWDV�
�;��PHPSXQ\DL� SHQJDUXK� \DQJ� VLJQLILNDQ� VHFDUD� SDUVLDO� GDQ� VLPXOWDQ�
WHUKDGDS� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� �<�� SDGD� 'LQDV� 6.3'� .RWD�
0DWDUDP��+DVLO�SHUKLWXQJDQ�UHJUHVL�OLQLHU�EHUJDQGD�GLVDMLNDQ�VHEDJDL�EHULNXW��

�
7DEHO�������8ML�0RGHO�3HQJDUXK�3HQJHQGDOLDQ�,QWHUQDO�GDQ�

,QWHJULWDV�WHUKDGDS�.HFHQGHUXQJDQ�.HFXUDQJDQ�$NXQWDQVL�SDGD�
'LQDV�6.3'�.RWD�0DWDUDP�

0RGHO�
8QVWDQGDUGL]HG�
&RHIILFLHQWV�

6WDQGDUGL]HG�
&RHIILFLHQWV� W� 6LJ��

%� 6WG��(UURU� %HWD�

��
�&RQVWDQW���������� ������ � ������� ������
;�� �������� ������ ������� �������� ������
;�� �������� ������ ������� �������� ������



�

6XPEHU��/DPSLUD
�

%HUGDVDUNDQ� WDEHO� GLDW
EHULNXW��

<� 
$GDSXQ� SHQMHODVDQ� SH
NRQVWDQWD� VHEHVDU� ���
LQWHUQDO�;��� GDQ� LQWHJ
NHFXUDQJDQ�DNXQWDQVL�
SHQLQJNDWDQ� VHEHVDU� �
UHJUHVL�GDUL�PDVLQJ�PDV
D�� 3HQJHQGDOLDQ�,QWHUQ
1LODL� NRHILVLHQ� UHJUHVL�
������� $UWLQ\D� MLND�
NHFHQGHUXQJDQ� NHFXUDQ
DNDQ� PHQJDODPL� SHQX
LQWHJULWDV� WHWDS�.RHILV
SHQJDUXK� \DQJ� EHUODZ
NHFHQGHUXQJDQ�NHFXUDQ
E�� ,QWHJULWDV�
1LODL�NRHILVLHQ�UHJUHVL�Y
MLND� LQWHJULWDVSHJDZDL
NHFXUDQJDQ�DNXQWDQVL�
SHQXUXQDQ� VHEHVDU�
LQWHUQDO� WHWDS�� .RHILV
SHQJDUXK� \DQJ� EHUOD
NHFHQGHUXQJDQ�NHFXUDQ
�
3HQJXMLDQ�+LSRWHVLV
8ML�3DUVLDO�

9DULDEHO�

3HQJHQGDOLDQ�LQWHUQD
�;���

,QWHJULWDV�
�;���

6XPEHU���/DPSLU

9RO��

PSLUDQ���

O� GLDWDV� PDND� SHUVDPDDQ� UHJUHVL� OLQLHU� EHUJDQ

<� �E����E�;����E�;���H�
<� �������±������;�±�����;����H�

Q� SHUVDPDDQ� GL� DWDV�� GDSDW� GLMDEDUNDQ� EDKZ
U� �����PHQXQMXNNDQ� EDKZD� MLND� YDULDEHO� SH
LQWHJULWDV� �;��� GLDQJJDS� NRQVWDQ�� PDND� NHFH
DQVL� SDGD�'LQDV� 6.3'�.RWD�0DWDUDP� �<�� DNDQ�
VDU� ������� 6HODQMXWQ\D� DNDQ� GLXUDLNDQ�PHQJHQ
PDVLQJ�YDULDEHO�SHQHOLWLDQ��EHULNXW�XUDLDQQ\D�

QWHUQDO�
UHVL� YDULDEHO� SHQJHQGDOLDQ� LQWHUQDO� �;���� DGDODK
LND� SHQJHQGDOLDQ� LQWHUQDOGLWLQJNDWNDQ���� SHU
HFXUDQJDQ� DNXQWDQVL� SDGD� 'LQDV� 6.3'� .RWD�
SHQXUXQDQ� VHEHVDU� ��� SHUVHQ� GHQJDQ� DVXP
RHILVLHQ� UHJUHVL� \DQJ� EHUWDQGD� QHJDWLI� P
EHUODZDQDQ� DUDK� DQWDUD� SHQJHQGDOLDQ� LQWHUQ
FXUDQJDQ�DNXQWDQVL��

UHVL�YDULDEHO�LQWHJULWDV��;����DGDODK�VHEHVDU��±���
JDZDL� GLWLQJNDWNDQ���� SHUVHQ�� PDND� NHFH
DQVL� SDGD�'LQDV� 6.3'�.RWD�0DWDUDP� �<�� DNDQ�
DU� ������ SHUVHQ� GHQJDQ� DVXPVL� YDULDEHO� SH
.RHILVLHQ� UHJUHVL� \DQJ� EHUWDQGD� QHJDWLI� P
EHUODZDQDQ� DUDK� DQWDUD� LQWHJULWDV� SHJDZ
FXUDQJDQ�DNXQWDQVL��

WHVLV�

7DEHO�������+DVLO�8ML�3DUVLDO�

1LODL�
W�+LWXQJ�

1LODL�
6LJQLILNDQVL�

1LODL�
W�7DEHO�

.HWH

QWHUQDO�
������� ������ ������� 6LJ

������� ������ ������� 6LJ

DPSLUDQ���

�

�

�

�1R�����2NWREHU�����

��

HUJDQGD� VHEDJDL�

EDKZD� NRHILVLHQ�
HO� SHQJHQGDOLDQ�
� NHFHQGHUXQJDQ�
DNDQ�PHQJDODPL�
QJHQDL� NRHILVLHQ�
Q\D��

DGDODK� VHEHVDU� �
� SHUVHQ�� PDND�
WD� 0DWDUDP� �<��
DVXPVL� YDULDEHO�
LI� PHQXQMXNNDQ�
LQWHUQDO� GHQJDQ�

�������$UWLQ\D�
NHFHQGHUXQJDQ�
DNDQ�PHQJDODPL�

SHQJHQGDOLDQ�
LI� PHQXQMXNNDQ�
HJDZDL� GHQJDQ�

.HWHUDQJDQ�

6LJQLILNDQ�

6LJQLILNDQ�
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6HFDUD� SDUVLDO�� YDULDEHO� SHQJHQGDOLDQ� LQWHUQDO� PHPSXQ\DL� SHQJDUXK�
\DQJ� VLJQLILNDQ� WHUKDGDS� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� SDGD� 'LQDV�
6.3'� .RWD� 0DWDUDP�� +DO� LQL� GLWXQMXNNDQ� ROHK� QLODL� ±W� KLWXQJ� VHEHVDU� ±
�����\DQJ� OHELK� NHFLO� GDUL� QLODL� ±W� WDEHO� VHEHVDU� �������� %HUGDVDUNDQ� QLODL�
VLJQLILNDQVL� MXJD� GDSDW� GLEXNWLNDQ� GHQJDQ� QLODL� VLJ� \DQJ� GLSHUROHK� VHEHVDU�
������� GLPDQD� QLODL� LQL� OHELK� NHFLO� GDUL� V\DUDW� NHWHQWXDQ� QLODL� VLJQLILNDQVL�
VHEHVDU� ������� 'HQJDQ� GHPLNLDQ� KLSRWHVLV� SHUWDPD� \DQJ� GLDMXNDQ� GDODP�
SHQHOLWLDQ�LQL�GLQ\DWDNDQ�GDSDW�GLWHULPD��
6HFDUD� SDUVLDO� YDULDEHO� LQWHJULWDV� SHJDZDL� PHPSXQ\DL� SHQJDUXK� \DQJ�
VLJQLILNDQWHUKDGDS� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� SDGD� 'LQDV� 6.3'�
.RWD�0DWDUDP�� GLWXQMXNNDQ� GHQJDQ� QLODL� ±W� KLWXQJ� VHEHVDU� ±������ \DQJ� OHELK�
NHFLOGDUL� QLODL� ±W� WDEHO� VHEHVDU� �������� 6HODLQ� LWX� MXJD� GDSDW� GLOLKDW� GDUL� QLODL�
VLJQLILNDQVL� \DQJ� GLSHUROHK� YDULDEHO� LQWHJULWDV� SHJDZDL� VHEHVDU� �����\DQJ�
PDVLK� EHUDGD� GL� EDZDK� QLODL� NHWHQWXDQ� VLJQLILNDQ� VHEHVDU� ������� ,QL�
PHQ\DWDNDQ�PHQRODN�+�� GDQ�PHQHULPD�+D�� DWDX�GHQJDQ�NDWD� ODLQ�KLSRWHVLV�
NHGXD�\DQJ�GLDMXNDQ�GDODP�SHQHOLWLDQ�LQL�WHUEXNWL�DWDX�GDSDW�GLWHULPD���
�
8ML�6LPXOWDQ�

7DEHO�������+DVLO�$QDO\VLV�RI�9DULDQFH��$129$��

0RGHO�
6XP�RI�
6TXDUHV�

'I� 0HDQ�6TXDUH� )� 6LJ��

��
5HJUHVVLRQ� ������� �� ������ ������� ������
5HVLGXDO� ������� ��� ������ � �
7RWDO� ������� ��� � � �

6XPEHU��/DPSLUDQ���
�

3DGD� WLQJNDW� NHSHUFD\DDQ� ��� SHUVHQ� �D�  � �� SHUVHQ�� GLSHUROHK� QLODL� )� WDEHO�
VHEHVDU�������VHGDQJNDQ�QLODL�)�KLWXQJ�VHEHVDU���������'HQJDQ�GHPLNLDQ�QLODL�
)� KLWXQJOHELK� EHVDU� GDUL� )� WDEHO� GDQ� QLODL� VLJQLILNDQVL� VHEHVDU� ������ \DQJ� OHELK�
NHFLO� GDUL� V\DUDW� NHWHQWXDQ� VLJQLILNDQ� VHEHVDU� ������� ,QL� EHUDUWL� EDKZD�
YDULDEHO� SHQJHQGDOLDQ� LQWHUQDOGDQ� LQWHJULWDV� SHJDZDLEHUSHQJDUXK� VLJQLILNDQ�
VHFDUD� VLPXOWDQ� WHUKDGDS� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� SDGD�'LQDV�
6.3'� .RWD� 0DWDUDP�� +DO� LQL� PHPEXNWLNDQ� EDKZD� KLSRWHVLV� NHWLJD� \DQJ�
GLDMXNDQ�GDODP�SHQHOLWLDQ�LQL�WHUEXNWL�DWDX�GDSDW�GLWHULPD��
�
.RHILVLHQ�'HWHUPLQDVL��5��

7DEHO�������+DVLO�0RGHO�6XPPDU\�

0RGHO� 5� 5�6TXDUH�
$GMXVWHG�5�
6TXDUH�

6WG��(UURU�RI�
WKH�(VWLPDWH�

�� ������ ������ ������ ��������
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6XPEHU��/DPSLUDQ���
%HVDUQ\D� QLODL� $G

DGDODK� ������� +DO� L
NHFXUDQJDQ�DNXQWDQVL�S
NHGXD�YDULDEHO�EHEDV�G
GDQ� LQWHJULWDV�� 6HGDQJ
YDULDEHO�YDULDEHO�\DQJ�O

�
.HVLPSXODQ�

%HUGDVDUNDQ� KDVLO�
VHEHOXPQ\D��PDND�GDSD
��� 9DULDEHO� SHQJHQGDO

WHUKDGDSNHFHQGHUXQ
0DWDUDP�� ,QL� EHUDUW
UHQGDK�NHFHQGHUXQJ
VXDWX� RUJDQLVDVL�� '
GDSDW� PHQXUXQNDQ�
VHPDNLQ�UHQGDK�SHQ
VHPDNLQ� PHQLQJNDW�
SDGD�VXDWX�RUJDQLVDV

��� 9DULDEHO� LQWHJULWDV�
WHUKDGDSNHFHQGHUXQ
0DWDUDP��KDO�LQL�GLWX
SHUVHQ�� 7HPXDQ� LQ
PDND� VHPDNLQ� UHQ
SHQJHORODDQ�NHXDQJD
SHJDZDL� GDSDW� P
VHEDOLNQ\D� MLND� VH
SHQJDQJJDUDQ�� PDN
NHFXUDQJDQ�DNXQWDQ

��� 9DULDEHO� SHQJHQGDOL
EHUSHQJDUXK�VLJQLILN
'LQDV�6.3'�.RWD�0D
WHUVHEXWMXJD�EHUDUWL�
LQWHJULWDV� SHJDZDL� G
SHQHQWX�NHEHUKDVLOD
DNXQWDQVL��

�

9RO��

$GMXVWHG� 5� 6TXDUH� SDGD� 7DEHO�0RGHO� 6XPP
DO� LQL� EHUDUWL� ������ SHUVHQ� YDULDEHO� NHFH
DQVL�SDGD�'LQDV�6.3'�.RWD�0DWDUDP�GDSDW�GLMH
EDV�GDODPSHQHOLWLDQLQL��\DLWX�YDULDEHO�SHQJHQGDO
HGDQJNDQ� VLVDQ\D� VHEHVDU� ������ SHUVHQ� GLMHO
DQJ�ODLQ�GL�OXDU�PRGHO�SHQHOLWLDQ�

�
.(6,038/$1�'$1�6$5$1�

KDVLO� DQDOLVLV� GDWD� GDQ� SHPEDKDVDQ� \DQJ� WHOD
�GDSDW�GLNHPXNDNDQ�EHEHUDSD�NHVLPSXODQ�VHEDJD
HQGDOLDQ� LQWHUQDO� VHFDUD� SDUVLDO� EHUSHQJDUXK
GHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� SDGD� 'LQDV�
HUDUWL� VHPDNLQ� HIHNWLI� SHQJHQGDOLDQ� LQWHUQDO� PD
HUXQJDQ�NHFXUDQJDQ�DNXQWDQVL�GDODP�SHQJHORODD
VL�� 'HQJDQ� NDWD� ODLQ� VHPDNLQ� WLQJJL� SHQJHQGDO
QNDQ� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL�� VHE
SHQJHQGDOLDQ�LQWHUQDO�WHUNDLW�GHQJDQ�SHQJDQJJ
JNDW� SXOD� NHFHQGHUXQJDQ� WHUMDGLQ\D� NHFXUDQJD
DQLVDVL�DWDX�LQVWDQVL��
ULWDV� SHJDZDL� VHFDUD� SDUVLDO� EHUSHQJDUXK
GHUXQJDQ� NHFXUDQJDQ� DNXQWDQVL� SDGD� 'LQDV�
QL�GLWXQMXNNDQ�ROHK�QLODL�VLJQLILNDQVL�\DQJ�OHELK�NH
DQ� LQL� PHQ\DWDNDQ� EDKZD� VHPDNLQ� EHULQWHJULW
Q� UHQGDK� NHFHQGHUXQJDQ� NHFXUDQJDQ� DNXQWD
XDQJDQ�RUJDQLVDVL��'HQJDQ�NDWD�ODLQ�VHPDNLQ�WLQJ
DW� PHQXUXQNDQ� NHFHQGHUXQJDQ� NHFXUDQJDQ�
D� VHPDNLQ� UHQGDK� LQWHJULWDV� SHJDZDL� WHUND
� PDND� VHPDNLQ� PHQLQJNDW� SXOD� NHFHQGHUXQJDQ
XQWDQVL�SDGD�VXDWX�RUJDQLVDVL�DWDX�LQVWDQVL��
HQGDOLDQ� LQWHUQDO� GDQ� LQWHJULWDV� SHJDZDL� VHFD
LJQLILNDQ�WHUKDGDSNHFHQGHUXQJDQ�NHFXUDQJDQ�DNX
0DWDUDP��$GDQ\D�SHQJDUXK�\DQJ�VLJQLILNDQ�DQW

UDUWL�EDKZD�GHQJDQ�PHQLQJNDWNDQ�SHQJHQGDOLDQ�
ZDL� GDODP� VXDWX� RUJDQLVDVL� DNDQ�PHQMDGL� VDODK�
KDVLODQ�RUJDQLVDVL�GDUL�NHFHQGHUXQJDQ�WHUMDGLQ\D�

�

�

�
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� 6XPPDU\GL� DWDV�
NHFHQGHUXQJDQ�
W�GLMHODVNDQ�ROHK�
HQGDOLDQ�LQWHUQDO�
� GLMHODVNDQ� ROHK�

� WHODK� GLXUDLNDQ�
HEDJDL�EHULNXW��
JDUXK� VLJQLILNDQ�
LQDV� 6.3'� .RWD�
PDND� VHPDNLQ�

HORODDQ�NHXDQJDQ�
HQGDOLDQ� LQWHUQDO�
L�� VHEDOLNQ\D� MLND�
JDQJJDUDQ��PDND�
UDQJDQ� DNXQWDQVL�

DUXK� VLJQLILNDQ�
LQDV� 6.3'� .RWD�
LK�NHFLO�GDUL�OLPD�
WHJULWDV� SHJDZDL�
NXQWDQVL� GDODP�
Q�WLQJJL�LQWHJULWDV�
JDQ� DNXQWDQVL��
WHUNDLW� GHQJDQ�
XQJDQ� WHUMDGLQ\D�

VHFDUD� VLPXOWDQ�
Q�DNXQWDQVL�SDGD�
Q�DQWDUD�YDULDEHO�
DOLDQ�LQWHUQDO�GDQ�
VDODK� VDWX� IDNWRU�
LQ\D�NHFXUDQJDQ�
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'HF\�:XODQ�6���1L�1\RPDQ�<XOLDWL��	�5XVOL�$PUXO���3HQJDUXK�3HQJHQGDOLDQ�,QWHUQDO��«�
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6DUDQ�
'DUL� KDVLO� SHPEDKDVDQ� DQDOLVLV� SHQHOLWLDQ� GDQ� PHPSHUWLPEDQJNDQ�

EHUEDJDL� WHPXDQ� GDODP� SHQJXPSXODQ� GDWD�� PDND� VDUDQ�VDUDQ� \DQJ� SHUOX�
GLNHPXNDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW��
��� 'DODP� UDQJND�PHQHNDQ�NHFHQGHUXQJDQ�NHFXUDQJDQ�DNXQWDQVL� SDGD�'LQDV�

6.3'�.RWD�0DWDUDP�PDND�SLPSLQDQ�KDUXV�PHQMDJD�SHQJHQGDOLDQ� LQWHUQDO�
\DQJ� WHODK� GLLPSOHPHQWDVLNDQQ\D� VHODPD� LQL�� 6HODLQ� LWX� SLPSLQDQ� KDUXV�
PHQLQJNDWNDQ� WHUOHELK� GDKXOX� LQWHJULWDV� SDUD� SHJDZDLQ\D�� +DO� WHUVHEXW�
GLVHEDENDQ� NDUHQD� SHQJHQGDOLDQ� LQWHUQDO� GDQ� LQWHJULWDV� SHJDZDL� VHEDJDL�
VDWX� NHVDWXDQ� XQWXN� PHQHNDQ� NHFHQGHUXQJDQ� WHUMDGLQ\D� NHFXUDQJDQ�
DNXQWDQVL�6HWLDS� RUJDQLVDVL� GDODP� OLQJNXS� 'LQDV� 6.3'� .RWD� 0DWDUDP�
NKXVXVQ\D�\DQJ�WHUNDLW�GHQJDQ�ELGDQJ�NHXDQJDQ��KHQGDNQ\D�PHODNVDQDNDQ�
HYDOXDVL� EHUNDOD� PHQJHQDL� SHQJHQGDOLDQ� LQWHUQDO� \DQJ� WHODK�
GLLPSOHPHQWDVLNDQ�� 2UJDQLVDVL� MXJD� KDUXV� PHODNXNDQ� ELPELQJDQ��
SHQGLGLNDQ�� VHUWD� SHQJHPEDQJDQ� NHPDPSXDQ� VHOXUXK� SHJDZDL� WHUNDLW�
GHQJDQ�NRQVHS�LQWHJULWDV�SDGD�'LQDV�6.3'�.RWD�0DWDUDP��

��� ,QWHJULWDV� SHJDZDL� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHFHQGHUXQJDQ�
NHFXUDQJDQ�DNXQWDQVL�SDGD�'LQDV�6.3'�.RWD�0DWDUDP��%HUGDVDUNDQ�NRQGLVL�
LQL� PDND� SLKDN� 'LQDV� 6.3'� .RWD� 0DWDUDP� DJDU� GDSDW� PHQLQJNDWNDQ�
LQWHJULWDV� SHJDZDL� \DQJ� WHUNDLW� GHQJDQ� SHQJHORODDQ� NHXDQJDQ�� GDSDW�
GLODNXNDQ� GHQJDQ� SHPEHULDQ� LQVHQWLI� EHUXSD� SHQJKDUJDDQ� NHSDGD� VHWLDS�
SHJDZDL� \DQJ� EHUSUHVWDVL� PHPHQXKL� WDUJHW� RUJDQLVDVL� GDODP� PHQHNDQ�
WLQJNDW�NHFHQGHUXQJDQ�NHFXUDQJDQ�DNXQWDQVL��

�
'$)7$5�3867$.$�

�
$PLQ� :LGMDGMD� 7XQJJDO�� ������ 3HPHULNVDDQ� .HFXUDQJDQ� �)UDXG� $XGLWLQJ���

-DNDUWD��37��������5LQHND�&LSWD��
BBBB���������7HRUL�GDQ�3UDNWHN�$XGLWLQJ��-DNDUWD��+DUYDULQGR�
BBBB��������3RNRN�3RNRN�$XGLWLQJ�GDQ�-DVD�$VXUDQVL��-DNDUWD��+DUYLQGR�
$QGL� $PLUXOODK� 7LUR� $ULI�� ������ 3HQJDUXK� 3HQJHQGDOLDQ� ,QWHUQDO� 'DQ�

.RPSHQVDVL� 7HUKDGDS� .HFHQGHUXQJDQ� .HFXUDQJDQ� �)UDXG�� 3DGD�
3HPHULQWDK�.RWD�3DORSR��8QLYHUVLWDV�+DVDQXGGLQ�0DNDVVDU��>6NULSVL@��

(PD� .XUQLDZDWL�� ������ $QDOLVLV� )DNWRU�)DNWRU� \DQJ� 0HPSHQJDUXKL� )LQDQFLDO�
6WDWHPHQW� )UDXG� GDODP� 3HUVSHNWLI� )UDXG� 7ULDQJOH�� 8QYHUVLWDV�
'LSRQHJRUR��>6NULSVL@��

KWWS���ZZZ�DQWLNRUXSVL�RUJ�LG�����EXOOHWLQ�PLQJJXDQ�DQWL�NRUXSVL�������
VHSWHPEHU�������GLDNVHV�WDQJJDO����0DUHW�������

KWWS���ZZZ�NSN�JR�LG�LG�EHULWD�VLDUDQ�SHUV������NSN�XPXPNDQ�VXUYHL�
LQWHJULWDV�VHNWRU�SXEOLN�������GLDNVHV�WDQJJDO����0DUHW��������
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KWWSV���ZZZ�ORPERNWRG
SHQJKDUJDDQ�OD\

KWWS���ZZZ�PDWDUDPNR
0DUHW�������

KWWSV���ZZZ�QHZV�GHWLN
�����LQGRQHVLD�

,NDWDQ�$NXQWDQ�,QGRQHV
.DGHN� <XOL� .XUQLD� 'H

,QWHJULWDV� � SDGD
6.3'�.RWD�'HQSD

0XO\DGL��������$XGLWLQJ�
BBBBBBB�� ������ 6LVWHP

(PSDW��
33�1RPRU�����������SDV
5DFKPDW�.UL\DQWRQR����
5LITL� 0LU]D� =XONDUQDLQ��

)UDXG� SDGD� 'LQD
�������������

5RQDOG�� M�� (OOGHU� 	� $UH
$VVXUDQFH�3HQGH

6FKOHQNHU��%�5�� ������ ,
([SHGLHQW� HWKLFD
��������SS������

67,(�$00�0DWDUDP����
6XGMDQD���������0HWRGH
6XJL\RQR�� ������ 0HWRG

$OIDEHWD��
6XQ\RWR�� ������ � $QDOLV

$GHOLQ�� ������
$NXQWDQVL�� GDQ
.HFXUDQJDQ� $NX
8QLYHUVLWDV�1HJHU

9DQL� $GHOLQ�� ������ 3
$NXQWDQVL�� GDQ
.HFXUDQJDQ� $NX
8QLYHUVLWDV�1HJHU

�
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RNWRGD\�FR�LG������������WLJD�VNSG�NRWD�PDWDUDP
OD\DQDQ�SXEOLN������KWPO��GLDNVHV�WDQJJDO���0

DPNRWD�JR�LG�DODPDW�HPDLO�VNSG�KWPO� �GLDNVHV�

�GHWLN�FRP�EHULWD�G���������FRUUXSWLRQ�SHUFHSWLR
�GL�EDZDK�PDOD\VLD��GLDNVHV�WDQJJDO���PHL���

GRQHVLD��������6WDQGDU�$NXQWDQVL�.HXDQJDQ��-DND
D� 'HZL�� ������ 3HQJDUXK� � 3HQJHQGDOLDQ� � ,QW
SDGD� � .HFHQGHUXQJDQ� .HFXUDQJDQ� $NXQWDQVL� �
'HQSDVDU���8QLYHUVLWDV�8GD\DQD��>6NULSVL@��
GLWLQJ��%XNX�����(GLVL����-DNDUWD���6DOHPED�(PSDW�
LVWHP� $NXQWDQVL�� (GLVL� ��� &HWDNDQ� NH���� -DNDUW

���SDVDO���D\DW���3HQJHQGDOLDQ�,QWHUQDO��
R��������7HNQLN�SUDNWLV�ULVHW��-DNDUWD���.HQFDQD
QDLQ�� ������ $QDOLVLV� )DNWRU� \DQJ� 0HPSHQJDUXKL
� 'LQDV� .RWD� 6XUDNDUWD�� $FFRXQWLQJ� $QDO\V\V� -

	� $UHQV�� %HDVOH\� 0DUN� V� �$OYLQ�� ������ $XGLWLQ
HQGHNDWDQ�7HULQWHJUDVL��-DNDUWD��(UODQJJD��
���� ,QWHJULW\� DQG�&KDUDFWHU�� ,PSOLFDWLRQV� RI� 3UL
WKLFDO� LGHRORJLV�� -RXUQDO� RI� 6RFLDO� DQG� &OLQLFDO�
������������
��������%XNX�3HGRPDQ�6NULSVL�
HWRGH�6WDWLVWLND��%DQGXQJ��7DUVLWR��
HWRGH� 3HQHOLWLDQ� .XDQWLWDWLI� .XDOLWDWLI� GDQ� 5	'

$QDOLVLV� UHJUHVL� XQWXN� XML� KLSRWHVLV�� <RJ\DNDUWD�
���� 3HQJDUXK� 3HQJHQGDOLDQ� ,QWHUQDO�� .HWDDW
GDQ� 3HULODNX� 7LGDN� (WLV� 7HUKDGDS� .HFH
� $NXQWDQVL� �6WXGL� (PSLULV� SDGD� %801� GL� .RW
1HJHUL�3DGDQJ��>6NULSVL@��
���� 3HQJDUXK� 3HQJHQGDOLDQ� ,QWHUQDO�� .HWDDW
GDQ� 3HULODNX� 7LGDN� (WLV� 7HUKDGDS� .HFH
� $NXQWDQVL� �6WXGL� (PSLULV� SDGD� %801� GL� .RW
1HJHUL�3DGDQJ��>6NULSVL@��
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DWDUDP�WHULPD�
O���0HL��������
VHV� WDQJJDO� ���

FHSWLRQV�LQGH[�
HL�������
��-DNDUWD��,$,�
� ,QWHUQDO� � GDQ��
DQVL� �6WXGL� SDGD�

PSDW��
DNDUWD�� 6DOHPED�

�
DUXKL� 7HUMDGLQ\D�
V\V� -RXUQDO� $$-��

XGLWLQJ� GDQ� MDVD�

RI� 3ULQFLSOHG� DQG�
QLFDO� 3V\FKRORJ\��

� 5	'�� %DQGXQJ�����

NDUWD�� &DSV� 9DQL�
HWDDWDQ� $WXUDQ�
.HFHQGHUXQJDQ�
L� .RWD� 3DGDQJ���

HWDDWDQ� $WXUDQ�
.HFHQGHUXQJDQ�
L� .RWD� 3DGDQJ���


