
�

�
%��$QJJXQ�+LOHQGUL�/�����$NXQWDELOLWDV�.RSHUDVL�0HODOXL�/DSRUDQ�.HXDQJDQ�

�

�

�

�

��

$.817$%,/,7$6�.23(5$6,�0(/$/8,�/$325$1�

.(8$1*$1�
�

%��$QJJXQ�+LOHQGUL�/HVWDUL�
)DNXOWDV�(NRQRPL�'DQ�%LVQLV�8QLYHUVLWDV�0DWDUDP�
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�

&RRSHUDWLYHV�DUH�RQH�RI�WKUHH�W\SHV�RI�EXVLQHVV�HQWLWLHV�WKDW�VXSSRUW�WKH�,QGRQHVLDQ�
HFRQRP\� LQ� DGGLWLRQ� WR� 6WDWH�2ZQHG� (QWHUSULVHV� �%801�� DQG� 3ULYDWH�2ZQHG�
(QWHUSULVHV� �%806��� 7KH� GHYHORSPHQW� DQG� JURZWK� RI� FRRSHUDWLYHV� LQ� ,QGRQHVLD� LV�
HQGHDYRUHG�WR�FRQWLQXH�WR�V\QHUJL]H�ZLWK�WKH�GXWLHV�RI�FRRSHUDWLYHV�LQ�KROGLQJ�WKHLU�
LQVWLWXWLRQV�DFFRXQWDEOH�WR�WKH�JRYHUQPHQW�DQG�WKH�GHYHORSPHQW�RI�WKHLU�EXVLQHVV�WR�
WKHLU�PHPEHUV��7KLV�LV�D�IRUP�RI�LPSOHPHQWDWLRQ�RI�FRRSHUDWLYH�DFFRXQWDELOLW\�LQ�ZKLFK�
FRRSHUDWLYHV�PXVW�EH�DEOH�WR�PDQDJH�VHUYLFHV�DQG�EH�LQIRUPHG�WR�LQWHUHVWHG�SDUWLHV�
LQ�WKH�IRUP�RI�ILQDQFLDO�VWDWHPHQWV��7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�ILQG�RXW�KRZ�WKH�
DFFRXQWDELOLW\� RI� .DU\D� 0DQGLUL� 6HORQJ� FRRSHUDWLYHV� WKURXJK� FRRSHUDWLYH� ILQDQFLDO�
VWDWHPHQWV� WKDW� KDYH� EHHQ� SUHSDUHG�� $FFRXQWDELOLW\� RI� .DU\D� 0DQGLUL� 6HORQJ�
FRRSHUDWLYHV�WKURXJK�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�UHSRUWV�LV�QRW�RSWLPDO�DV�LQGLFDWHG�
E\�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�WKH�IRUP�RI�PRQWKO\�UHSRUWV�FRQWDLQLQJ�
UHSRUWV�RQ�ORDQV�RU�DFFRXQWV�UHFHLYDEOH�DQG�GHSRVLWV�IURP�FRRSHUDWLYH�FXVWRPHUV��7KLV�
LV�EHFDXVH�WKH�PDQDJHPHQW
V�XQGHUVWDQGLQJ�RI�ILQDQFLDO�DFFRXQWLQJ�VWDQGDUGV�LV�VWLOO�
ODFNLQJ��7KH�KRSH� LV� IRU� WKH� IXWXUH�.DU\D�0DQGLUL� 6HORQJ�FRRSHUDWLYHV� FDQ�FRPSLOH�
ILQDQFLDO� UHSRUWV� LQ� DFFRUGDQFH� ZLWK� ILQDQFLDO� DFFRXQWLQJ� VWDQGDUGV� VR� WKDW�
DFFRXQWDELOLW\�LV�PDLQWDLQHG�DQG�PHPEHU�WUXVW�LQFUHDVHV��

�

.H\�:RUGV��DFFRXQWDELOLW\��ILQDQFLDO�VWDWHPHQWV�
�

3(1'$+8/$1�

�

.RSHUDVL� DGDODK� VDWX� GDUL� WLJD� MHQLV� EHQWXN� EDGDQ� XVDKD� \DQJ�

PHQ\RNRQJ�SHUHNRQRPLDQ�,QGRQHVLD�VHODLQ�%DGDQ�8VDKD�0LOLN�1HJDUD��%801��

GDQ�%DGDQ�8VDKD�0LOLN�6ZDVWD��%806���1DPXQ�GHPLNLDQ��EHUEHGD�GDUL�NHGXD�

MHQLV�EHQWXN�EDGDQ�XVDKD� ODLQQ\D��.RSHUDVL�PHPLOLNL� NDUWHULVWLN�XWDPD�\DQJ�
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NKDV��8QGDQJ�XQGDQJ�5HSXEOLN�,QGRQHVLD�WDKXQ������WHQWDQJ�3HUNRSHUDVLDQ�

PHQ\DWDNDQ� EDKZD� NDUDNWHULVWLN� XWDPD� NRSHUDVL� \DQJ� PHPEHGDNDQQ\D�

GHQJDQ�EDGDQ�XVDKD� ODLQ�DGDODK�EDKZD�DQJJRWD�NRSHUDVL�PHPLOLNL� LGHQWLWDV�

JDQGD��WKH�GXDO� LGHQWLW\�RI�WKH�PHPEHU���\DLWX�DQJJRWD�VHEDJDL�SHPLOLN�GDQ�

VHNDOLJXV�SHQJJXQD�MDVD�NRSHUDVL��XVHU�RZQ�RULHQWHG�ILUP���

.DUDNWHULVWLN�XWDPD�NRSHUDVL�\DQJ�NKDV�WHUVHEXW��PHQJDUDKNDQ�NRSHUDVL�

XQWXN�PHQFDSDL�WXMXDQ�\DQJ�\DQJ�NKDV�SXOD��VHEDJDLPDQD�GLQ\DWDNDQ�GDODP�

8QGDQJ�8QGDQJ� 5HSXEOLN� ,QGRQHVLD� 1RPRU� ��� WDKXQ� ����� WHQWDQJ�

3HUNRSHUDVLDQ� GDODP� 3DVDO� �� \DQJ� PHQ\DWDNDQ� EDKZD� .RSHUDVL� EHUWXMXDQ�

PHPDMXNDQ� NHVHMDKWHUDDQ� DQJJRWD� SDGD� NKXVXVQ\D� GDQ� PDV\DUDNDW� SDGD�

XPXPQ\D� VHUWD� LNXW� PHPEDQJXQ� WDWDQDQ� SHUHNRQRPLDQ� QDVLRQDO� GDODP�

UDQJND�PHZXMXGNDQ�PDV\DUDNDW�\DQJ�PDMX��DGLO��GDQ�PDNPXU�EHUODQGDVNDQ�

3DQFDVLOD�GDQ�8QGDQJ�8QGDQJ�'DVDU�������

3HUNHPEDQJDQ� GDQ� SHUWXPEXKDQ� NRSHUDVL� GL� ,QGRQHVLD� GLXSD\DNDQ�

DJDU� WHUXV�EHUVLQHUJL�GHQJDQ� WXJDV±WXJDV�NRSHUDVL�GDODP�PHPSHUWDQJJXQJ�

MDZDENDQ� NHOHPEDJDDQQ\D� NHSDGD� SHPHULQWDK� PDXSXQ� SHUNHPEDQJDQ�

XVDKDQ\D�NHSDGD�DQJJRWDQ\D��6HVXDL�GHQJDQ�SHUNHPEDQJDQ�NRSHUDVL�GDODP�

PHODSRUNDQ� ODSRUDQ� NHXDQJDQQ\D�� NLQL� WHODK� GLNHOXDUNDQ� 6WDQGDU� $NXQWDQVL�

.HXDQJDQ�1R����WHQWDQJ�$NXQWDQVL�3HUNRSHUDVLDQ�\DQJ�WHODK�PHQGDSDW�UHYLVL�

WDKXQ� ������ GDQ� 5HIRUPDW� WDKXQ� ����� VHUWD� DGDQ\D� 6WDQGDU� $NXQWDQVL�
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.HXDQJDQ�(QWLWDV�7DQSD�$NXQWDELOLWDV�3XEOLN��6$.�(7$3��\DQJ�EDUX�GLNHOXDUNDQ�

ROHK�,NDWDQ�$NXQWDQ�3XEOLN�SDGD�0HL��������

3HQHUDSDQ� VWDQGDU� DNXQWDVL� SHUNRSHUDVLDQ� LQL� GLKDUDSNDQ� GDSDW�

PHPEHUL�JDPEDUDQ�NLQHUMD�PDQDMHPHQ�NRSHUDVL�GL�PDVD�ODOX�GDQ�SURVSHN�GL�

PDVD�\DQJ�DNDQ�GDWDQJ��VHKLQJJD�GDSDW�GLSHUFD\D�GDQ�GLDQGDONDQ�EDLN�ROHK�

SHQJXUXV�PDXSXQ�ROHK�DQJJRWD��NRSHUDVL�GDQ�SLKDN�HNVWHUQDO�\DQJ�PHPLOLNL�

NHSHQWLQJDQ� WHUKDGDS� NRSHUDVL� WHUVHEXW�� +DO� WHUVHEXW� PHUXSDNDQ� EHQWXN�

SHODNVDQDDQ� DNXQWDELOLWDV� NRSHUDVL� \DQJ� PDQD� NRSHUDVL� KDUXV� PDPSX�

PHQJHOROD�MDVD�VHUWD�GLLQIRUPDVLNDQ�NHSDGD�SLKDN�SLKDN�\DQJ�EHUNHSHQWLQJDQ�

GDODP� EHQWXN� ODSRUDQ� NHXDQJDQ�� GLPDQD� LQIRUPDVL� PHQJHQDL� DNWLYD��

NHZDMEDQ��DNWLYD�EHUVLK��GDQ� LQIRUPDVL�PHQJHQDL�KXEXQJDQ�GLDQWDUD�XQVXU�

XQVXU� WHUVHEXW� GLVDPSDLNDQ�� /DSRUDQ� \DQJ� GLVXVXQ� WHUVHEXW� MXJD� KDUXV�

PHQ\DMLNDQ� VHFDUD� WHUSLVDK� DNWLYD� EHUVLK�� EDLN� WHULNDW�PDXSXQ� WLGDN� WHULNDW�

SHQJJXQDDQQ\D�� +DVLO� SHQJHORODDQ� VXPEHU� GD\D� NRSHUDVL� DNDQ�

GLSHUWDQJJXQJMDZDENDQ�PHODOXL�SHQ\DMLDQ�ODSRUDQ�NHXDQJDQ���

0HVNLSXQ� VHSHUWL� LWX� KDUDSDQ� SHPHULQWDK�� EDUX�EDUX� LQL� .HPHQWHULDQ�

.RSHUDVL�5HSXEOLN�,QGRQHVLD�PHQJHOXDUNDQ�VXUDW�NHSXWXVDQ�\DQJ�PHQMHODVNDQ�

EDKZD�VHEDQ\DN�����NRSHUDVL�GLEXEDUNDQ�GL�NDEXSDWHQ�NRWD�GL�17%��0DVLQJ�

PDVLQJ����NRSHUDVL�GL�.DEXSDWHQ�%LPD����NRSHUDVL�GL�.DEXSDWHQ�'RPSX�����

NRSHUDVL� GL� .DEXSDWHQ� /RPERN� 7HQJDK�� ��� NRSHUDVL� GL� .DEXSDWHQ� /RPERN�
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7LPXU�GDQ�WHUEDQ\DN����NRSHUDVL�GL�.RWD�0DWDUDP��NDUHQD�GDUL�������MXPODK�

NRSHUDVL� \DQJ� WHUVHEDU� GL� NDEXSDWHQ�NRWD� GL� 17%� KDPSLU� ��� SHUVHQ� \DQJ�

GLQ\DWDNDQ�WLGDN�DNWLI��'DUL����SHUVHQ�\DQJ�DNWLI�LQLSXQ��EDUX����SHUVHQ�\DQJ�

PHODNXNDQ�5$7��KLQJJD�$JXVWXV�������SDGDKDO��5$7�DGDODK�DPDQDW�$'�$57�

NRSHUDVL�\DQJ�KDUXV�GLODNVDQDNDQ�WDQSD�WDZDUDQ��KWWSV���ZZZ�VXDUDQWE�FRP���

%HUGDVDUNDQ� SHQMHODVDQ� WHUVHEXW�� SHQHOLWLDQ� LQL� DNDQ� GLODNXNDQ� SDGD�

VDODK�VDWX�NRSHUDVL�GL�NDEXSDWHQ�/RPERN�7LPXU�WHSDWQ\D�GL�.RSHUDVL�6LPSDQ�

3LQMDP� �.63�� .$5<$� 0$1',5,� 6HORQJ�� 3HPLOLKDQ� ORNDVL� SHQHOLWLDQ� LQL�

GLNDUHQDNDQ�NRSHUDVL�NRSHUDVL�GL�/RPERN�7LPXU�PHQXQMXNNDQ�SHUNHPEDQJDQ�

\DQJ�NXUDQJ� WHUNDLW�DNXQWDELOLWDVQ\D�GDODP�PHODNXNDQ�5$7�VHWLDS�WDKXQQ\D�

UDWD�UDWD� SHQFDSDLDQ� VHNLWDU� ����� +DO� LQL� GLVHEDENDQ� ROHK� NXUDQJQ\D�

NHVDGDUDQ� ROHK� JHUDNDQ� NRSHUDVL� LWX� VHQGLUL� PDXSXQ� EHOXP� RSWLPDOQ\D�

SHPELQDDQ� \DQJ� GLODNXNDQ� ROHK� 'LQDV� WHUNDLW�� 7XMXDQ� SHQHOLWLDQ� LQL� DGDODK�

XQWXN�PHQJHWDKXL�EDJDLPDQD�DNXQWDELOLWDV�.63�.DU\D�0DQGLUL�6HORQJ�PHODOXL�

ODSRUDQ�NHXDQJDQ�NRSHUDVL�\DQJ�WHODK�GLVXVXQ��

�

7(/$$+�/,7(5$785�'$1�3(1*(0%$1*$1�+,327(6,6�

�
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.RSHUDVL� GLGHILQLVLNDQ� VHEDJDL� ³� EDGDQ� XVDKD� \DQJ� EHUDQJJRWDNDQ�

RUDQJ�RUDQJ� DWDX� EDGDQ� KXNXP� NRSHUDVL� GHQJDQ� PHODQGDVNDQ� NHJLDWDQ�

EHUGDVDUNDQ�SULQVLS�SULQVLS�NRSHUDVL�VHNDOLJXV�VHEDJDL�JUDNDQ�HNRQRPL�UDN\DW�

\DQJ�EHUGDVDUNDQ�DWDV�DVDV�NHNHOXDUJDDQ´��3HQJHUWLDQ�LQL�GLVXVXQ�WLGDN�KDQ\D�

EHUGDVDUNDQ� SDGD� NRQVHS� NRSHUDVL� VHEDJDL� RUJDQLVDVL� HNRQRPL� GDQ� VRFLDO�

WHWDSL�VHFDUD�OHQJNDS�WHODK�PHQFHUPLQNDQ�QRUPD�QRUPD��NDLGDK�NDLGDK�\DQJ�

EHUODNX�EDJL�EDQJVD�,QGRQHVLD���.XVQDGL���������.XVQDGL��������PHQMHODVNDQ�

MHQLV�MHQLV�NRSHUDVL�DGD���\DLWX��

���.RSHUDVL�%HUGDVDUNDQ�-HQLVQ\D�DGD����\DLWX��

D��.RSHUDVL� 3URGXNVL��.RSHUDVL� 3URGXNVL� PHODNXNDQ� XVDKD� SURGXNVL� DWDX�

PHQJKDVLONDQ�EDUDQJ��

E��.RSHUDVL� NRQVXPVL��.RSHUDVL�.RQVXPVL�PHQ\HGLDNDQ� VHPXD�NHEXWXKDQ�

SDUD�DQJJRWD�GDODP�EHQWXN�EDUDQJ��

F��.RSHUDVL� 6LPSDQ� 3LQMDP��.RSHUDVL� 6LPSDQ� 3LQMDP� PHOD\DQL� SDUD�

DQJJRWDQ\D�XQWXN�PHQDEXQJ�GHQJDQ�PHQGDSDWNDQ�LPEDODQ��

G��.RSHUDVL�6HUED�8VDKD��.RSHUDVL�6HUED�8VDKD��.68��WHUGLUL�DWDV�EHUEDJDL�

MHQLV�XVDKD��

���%HUGDVDUNDQ�7LQJNDWDQQ\D�

D��.RSHUDVL� 3ULPHU��.RSHUDVL� SULPHU� PHUXSDNDQ� NRSHUDVL� \DQJ�

EHUDQJJRWDNDQ�RUDQJ�RUDQJ��
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E��.RSHUDVL� VHNXQGHU��.RSHUDVL� VHNXQGHU� PHUXSDNDQ� NRSHUDVL� \DQJ�

EHUDQJJRWDNDQ�EHEHUDSD�NRSHUDVL��

���-HQLV�NRSHUDVL�EHUGDVDUNDQ�IXQJVLQ\D�

D��.RSHUDVL�.RQVXPVL��GLGLULNDQ�XQWXN�PHPHQXKL�NHEXWXKDQ�XPXP�VHKDUL�

KDUL�SDUD�DQJJRWDQ\D��

E��.RSHUDVL� -DVD��DGDODK�XQWXN�PHPEHULNDQ� MDVD�NHXDQJDQ�GDODP�EHQWXN�

SLQMDPDQ�NHSDGD�SDUD�DQJJRWDQ\D��

F��.RSHUDVL�3URGXNVL��%LGDQJ�XVDKDQ\D�DGDODK�PHPEDQWX�SHQ\HGLDDQ�EDKDQ�

EDNX�� SHQ\HGLDDQ� SHUDODWDQ� SURGXNVL�� PHPEDQWX� PHPSURGXNVL� MHQLV�

EDUDQJ� WHUWHQWX� VHUWD� PHPEDQWX� PHQMXDO� GDQ� PHPDVDUNDQQ\D� KDVLO�

SURGXNVL�WHUVHEXW���

3ULQVLS�NRSHUDVL�WHODK�GLFDQWXPNDQ�GDODP�88�1R�����7DKXQ������GDQ�88�

1R�� ��� 7DKXQ� ������ %HUGDVDUNDQ� 88�1R�� ��� 7DKXQ� ������ 3ULQVLS� NRSHUDVL�

GLQ\DWDNDQ�VHEDJDL�EHULNXW�.XVQDGL���������

��� .HDQJJRWDDQ�EHUVLIDW�WHUEXND�GDQ�VXNDUHOD�

��� 3HQJHORODDQ�GLODNXNDQ�VHFDUD�GHPRNUDWLV�

��� 3HPEDJLDQ� VLVD� KDVLO� XVDKD� GLODNXNDQ� VHFDUD� VGLO� VHEDQGLQJ� GHQJDQ�

EHVDUQ\D�MDVD�XVDKD�PDVLQJ�PDVLQJ�DQJJRWD�

��� 3HPEHULDQ�EDODV�MDVD�\DQJ�WHUEDWDV�WHUKDGDS�PRGDO�

��� .HPDQGLULDQ�
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��� 3HQGLGLGNDQ�SHUNRSHUDVLDQ�

��� .HUMDVDPD�DQWDUNRSHUDVL�

7HUNDLW� GHQJDQ� DNXQWDELOLWDV� NRSHUDVL� GDSDW� GLZXMXGNDQ� PHODOXL�

SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ�� $NXQWDELOLWDV� DGDODK� NHPDPSXDQ� PHPEHUL�

MDZDEDQ�NHSDGD�RWRULWDV�\DQJ�OHELK�WLQJJL�DWDV�WLQGDNDQ�VHVHRUDQJ�VHNHORPSRN�

RUDQJ�WHUKDGDS�PDV\DUDNDW�OXDV�GDODP�VXDWX�RUJDQLVDVL��5DVXO���������

$NXQWDELOLWDV� PHUXSDNDQ� SHUZXMXGDQ� NHZDMLEDQ� VHVHRUDQJ� DWDX� XQLW�

RUJDQLVDVL� XQWXN� PHPSHUWDQJJXQJMDZDENDQ� SHQJHQGDOLDQ� GDQ� SHQJHORODDQ�

VXPEHU�GD\D�GDQ�SHODVDQDDQ�NHELMDNDQ�\DQJ�GLSHUFD\DNDQ�NHSDGDQ\D�GDODP�

UDQJND� SHQFDSDLDQ� WXMXDQ� \DQJ� WHODK� GLWHWDSNDQ� PHODOXL� PHGLD�

SHUWDQJJXQJMDZDEDQ�VHFDUD�SHULRGLN��1XUODLODK�GNN�������GDODP�1LNLWD���������

0HQJLQJDW�NRSHUDVL�PHUXSDNDQ�HQWLWDV�\DQJ�PHQJJXQDNDQ�VXPEHU�GD\D�\DQJ�

GLSHUFD\DNDQ� ROHK� DQJJRWD� NHSDGD� SHQJXUXV� NRSHUDVL�� PDND� NRSHUDVL�

PHPEXWXKNDQ�ODSRUDQ�NHXDQJDQ�\DQJ�GDSDW�GLSHUWDQJJXQJMDZDENDQ��

/DSRUDQ�NHXDQJDQ�DGDODK�ODSRUDQ�\DQJ�EHULVL�LQIRUPDVL�VHEXDK�HQWLWDV�

�-XVXI�� ������� /DSRUDQ� NHXDQJDQ� PHUXSDNDQ� PHGLD� NRPXQLNDVL� GDQ�

SHUWDQJJXQJMDZDEDQ�DQWDUD�SHUXVDKDDQ�GDQ�SDUD�SHPLOLNQ\D�DWDX�SLKDN�ODLQ��

7XMXDQ�ODSRUDQ�NHXDQJDQ�GDODP�6$.�(7$3�SDUDJUDI�����DGDODK�PHQ\HGLDNDQ�

LQIRUPDVL� SRVLVL� NHXDQJDQ�� NLQHUMD� NHXDQJDQ�� GDQ� ODSRUDQ� DUXV� NDV� VXDWX�

HQWLWDV�\DQJ�EHUPDQIDDW�EDJL�VHMXPODK�EHVDU�SHQJJXQD�GDODP�SHQJDPELODQ�
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NHSXWXVDQ� HNRQRPL� ROHK� VLDSDSXQ� \DQJ� WLGDN� GDODP� SRVLVL� GDSDW� PHPLQWD�

ODSRUDQ� NHXDQJDQ� NKXVXV� XQWXN� PHPHQXKL� NHEXWXKDQ� LQIRUPDVL� WHUWHQWX��

'DODP�PHPHQXKL�WXMXDQQ\D��ODSRUDQ�NHXDQJDQ�MXJD�PHQXQMXNNDQ�DSD�\DQJ�

WHODK� GLODNXNDQ� PDQDMHPHQ� �VWHZDUVKLS�� DWDX� SHUWDQJJXQJMDZDEDQ�

PDQDMHPHQ�DWDV�VXPEHU�GD\D�\DQJ�GLSHUFD\DNDQ�NHSDGDQ\D���

/DSRUDQ�NHXDQJDQ�HQWLWDV�GDQ�LQIRUPDVL�LQIRUPDVL�\DQJ�GLVDMLNDQ�GDODP�VHWLDS�

ODSRUDQ� NHXDQJDQ� VHVXDL� \DQJ� GLDWXU� GDODP� 6WDQGDU� $NXQWDQVL� .HXDQJDQ�

(QWLWDV�7DQSD�$NXQWDELOLWDV�3XEOLN�DGDODK���

D��1HUDFD��

1HUDFD� PHQ\DMLNDQ� DVHW�� KXWDQJ�� GDQ� HNXLWDV� VXDWX� HQWLWDV� SDGD� VXDWX�

WDQJJDO�WHUWHQWX�DNKLU�SHULRGH�SHODSRUDQ��6$.�(7$3�SDUDJUDS��������

1HUDFD� PLQLPDO� PHQFDNXS� SRV�SRV� EHULNXW�� ��� .DV� GDQ� VHWDUD� NDV�� ���

3LXWDQJ�XVDKD�GDQ�SLXWDQJ�ODLQQ\D�����3HUVHGLDDQ�����3URSHUWL�LQYHVWDVL�����

$VHW�WHWDS�����$VHW�WLGDN�EHUZXMXG�����8WDQJ�XVDKD�GDQ�XWDQJ�ODLQQ\D�����

$VHW�GDQ�KXWDQJ�SDMDN�����+XWDQJ�GLHVWLPDVL��GDQ�����(NXLWDV��

E��/DSRUDQ�ODED�UXJL��

/DSRUDQ� ODED� UXJL�PHPDVXNNDQ� VHPXD�SRV� SHQJKDVLODQ� GDQ� EHEDQ� \DQJ�

GLDNXL�GDODP�VXDWX�SHULRGH�NHFXDOL�6$.�(7$3�PHQV\DUDWNDQ�ODLQ��6$.�(7$3�

SDUDJUDS� ������ /DSRUDQ� ODED� UXJL� PLQLPDO� PHQFDNXS� SRV�SRV� VHEDJDL�

EHULNXW�����3HQGDSDWDQ�����%HEDQ�NHXDQJDQ�����%DJLDQ�ODED�DWDX�UXJL�GDUL�
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LQYHVWDVL�\DQJ�PHQJJXQDNDQ�PHWRGH�HNXLWDV�����%HEDQ�SDMDN��GDQ����/DED�

DWDX�UXJL�QHWR��

F�� /DSRUDQ� SHUXEDKDQ� HNXLWDV� \DQJ� PHQXQMXNNDQ�� ���� 6HOXUXK� SHUXEDKDQ�

GDODP�HNXLWDV�� DWDX� ����3HUXEDKDQ�HNXLWDV� VHODLQ�SHUXEDKDQ�\DQJ� WLPEXO�

GDUL�WUDQVDNVL�GHQJDQ�SHPLOLN�GDODP�NDSDVLWDVQ\D�VHEDJDL�SHPLOLN��

G��/DSRUDQ�$UXV�.DV��

6HWDUD�NDV�DGDODK� LQYHVWDVL� MDQJND�SHQGHN�GDQ�VDQJDW� OLNXLG�\DQJ�GLPLOLNL�

XQWXN� PHPHQXKL� NRPLWPHQ� NDV� MDQJND� SHQGHN�� EXNDQ� XQWXN� WXMXDQ�

LQYHVWDVL�DWDX�ODLQQ\D��6$.�(7$3�SDUDJUDI��������

(QWLWDV�PHQ\DMLNDQ�ODSRUDQ�DUXV�NDV�\DQJ�PHODSRUNDQ�DUXV�NDV�XQWXN�VXDWX�

SHULRGH� GDQ� PHQJNODVLILNDVLNDQ� PHQXUXW� DNWLYLWDV� RSHUDVL�� DNWLYLWDV�

LQYHVWDVL��GDQ�DNWLYLWDV�SHQGDQDDQ���

H��&DWDWDQ�DWDV� ODSRUDQ�NHXDQJDQ�\DQJ�EHULVL�ULQJNDVDQ�NHELMDNDQ�DNXQWDQVL�

\DQJ� VLJQLILNDQ� GDQ� LQIRUPDVL� SHQMHODVDQ� ODLQQ\D�� &DWDWDQ� DWDV� ODSRUDQ�

NHXDQJDQ�PHPEHULNDQ�SHQMHODVDQ�QDUDWLI�DWDX�ULQFLDQ�MXPODK�\DQJ�GLVDMLNDQ�

GDODP� ODSRUDQ� NHXDQJDQ� GDQ� LQIRUPDVL� SRV�SRV� \DQJ� WLGDN� PHPHQXKL�

NULWHULD�SHQJDNXDQ�GDODP�ODSRUDQ�NHXDQJDQ��6$.�(7$3�SDUDJUDI��������

(QWLWDV� \DQJ� ODSRUDQ� NHXDQJDQQ\D�PHPDWXKL� 6$.� (7$3� KDUXV� PHPEXDW�

VXDWX� SHUQ\DWDDQ� GDQ� VHFDUD� SHQXK� �H[SOLFLW� DQG� XQUHVHUYHG� VWDWHPHQW��

DWDV� NHSDWXKDQ� WHUVHEXW� GDODP� FDWDWDQ� DWDV� ODSRUDQ� NHXDQJDQ�� /DSRUDQ�
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NHXDQJDQ� WLGDN� EROHK� PHQ\DWDNDQ� PHPDWXKL� 6$.� (7$3� NHFXDOL� MLND�

PHPDWXKL� VHPXD� SHUV\DUDWDQ� GDODP� 6$.� (7$3�� .DUDNWHULVWLN� NXDOLWDWLI�

LQIRUPDVL�GDODP�ODSRUDQ�NHXDQJDQ�\DLWX���

D��'DSDW�GLSDKDPL��

.XDOLWDV�SHQWLQJ� LQIRUPDVL�\DQJ�GLVDMLNDQ�GDODP�ODSRUDQ�NHXDQJDQ�DGDODK�

NHPXGDKDQ�XQWXN�GLSDKDPL�ROHK�SHQJJXQD��

E��5HOHYDQ��

,QIRUPDVL� NHXDQJDQ� KDUXV� UHOHYDQ� GHQJDQ� NHEXWXKDQ� SHQJJXQD� XQWXN�

SURVHV�SHQJDPELODQ�NHSXWXVDQ�GDQ�PHPEDQWX�GDODP�PHODNXNDQ�HYDOXDVL��

F��0DWHULDOLWDV��

,QIRUPDVL� \DQJ� GLVDPSDLNDQ� GDODP� MXPODK� \DQJ� FXNXS�PDWHULDO�� 3RV�SRV�

\DQJ� MXPODKQ\D� PDWHULDO� GLVDMLNDQ� WHUVHQGLUL� GDODP� ODSRUDQ� NHXDQJDQ�

VHGDQJNDQ� \DQJ� MXPODKQ\D� WLGDN� PDWHULDO� GDSDW� GLJDEXQJNDQ� VHSDQMDQJ�

PHPLOLNL�VLIDW�DWDX�IXQJVL�\DQJ�VHMHQLV���

G��.HDQGDODQ��

,QIRUPDVL�PHPLOLNL�NXDOLWDV�DQGDO�MLND�EHEDV�GDUL�NHVDODKDQ��DWHULDO�GDQ�ELDV�

MLND�GLPDNVXGNDQ�XQWXN�PHPSHQJDUXKL�SHPEXDWDQ�VXDWX�NHSXWXVDQ�DWDX�

NHELMDNDQ�XQWXN�WXMXDQ�PHQFDSDL�VXDWX�KDVLO�WHUWHQWX���

H��6XEVWDQVL�PHQJXQJJXOL�EHQWXN��
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7UDQVDNVL�GDQ�SHULVWLZD�GLFDWDW�GDQ�GLVDMLNDQ�VHVXDL�GHQJDQ�VXEVWDQVL�GDQ�

UHDOLWDV�HNRQRPL���

I��3HUWLPEDQJDQ�VHKDW��

3HUWLPEDQJDQ�VHKDW�PHQJDQGXQJ�XQVXU�NHKDWL�KDWLDQ�SDGD�VDDW�PHODNXNDQ�

SHUWLPEDQJDQ�\DQJ�GLSHUOXNDQ�GDODP�NRQGLVL�NHWLGDNSDVWLDQ���

J��'DSDW�GLEDQGLQJNDQ��

3HQJJXQD� KDUXV� GDSDW�PHPEDQGLQJNDQ� ODSRUDQ� NHXDQJDQ� DQWDU� SHULRGH�

XQWXN�PHQJLGHQWLILNDVL�NHFHQGHUXQJDQ�SRVLVL�GDQ�NLQHUMD�NHXDQJDQ��

K��7HSDW�ZDNWX��

,QIRUPDVL�GDODP�ODSRUDQ�NHXDQJDQ�KDUXV�GDSD\�PHPSHQJDUXKL�NHSXWXVDQ�

HNRQRPL� SDUD� SHQJJXQDQ\D�� 7HSDW� ZDNWX� PHOLSXWL� SHQ\HGLDDQ� LQIRUPDVL�

ODSRUDQ�NHXDQJDQ�GDODP�MDQJND�ZDNWX�SHQJDPELODQ�NHSXWXVDQ��

L��.HVHLPEDQJDQ�DQWDUD�ELD\D�GDQ�PDQIDDW��

(YDOXDVL� ELD\D� GDQ� PDQIDDW� PHUXSDNDQ� SURVHV� SHUWLPEDQJDQ� \DQJ�

VXEVWDQVLDO��'DODP�HYDOXDVL�PDQIDDW�GDQ�ELD\D�� HQWLWDV� KDUXV�PHPDKDPL�

EDKZD� PDQIDDW� LQIRUPDVL� PXQJNLQ� MXJD� PDQIDDW� \DQJ� GLQLNPDWL� ROHK�

SHQJJXQD�HNVWHUQDO���

�

0(72'(�3(1(/,7,$1�

�
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-HQLV� SHQHOLWLDQ� LQL� DGDODK� SHQHOLWLDQ� GHVNULSWLI�� 0HWRGH� GHVNULSWLI�

PHUXSDNDQ� PHWRGH� \DQJ� EHUWXMXDQ� XQWXN� PHQJJDPEDUNDQ� VXDWX� NHDGDDQ�

VHEHQDUQ\D� VHFDUD� VLVWHPDWLV� EHUGDVDUNDQ� IDNWD�IDNWD� GL� ODSDQJDQ�� $GDSXQ�

ORNDVL�SHQHOLWLDQ�WHUOHWDN�GL�.RWD�6HORQJ�.DEXSDWHQ�/RPERN�7LPXU��5HVSRQGHQ�

GDODP� SHQHOLWLDQ� LQL� DGDODK� SHQJXUXV� GDQ� SHQJDZDV� NRSHUDVL�� 7HNQLN� \DQJ�

GLJXQDNDQ�WHUGLUL�GDUL�ZDZDQFDUD��REVHUYDVL��GRNXPHQWDVL��GDQ�VWXGL�SXVWDND�

GHQJDQ�MHQLV�GDWD�\DQJ�GLNXPSXONDQ�EHUXSD�GDWD�NXDOLWDWLI�GDQ�NXDQWLWDWLI�\DQJ�

EHUVXPEHU�GDUL�GDWD�SULPHU�GDQ�VHNXQGHU��

� 7HNQLN� DQDOLVLV� \DQJ� GLODNXNDQ� DQDOLVLV� GHVNULSWLI� NXDOLWDWLI�� 7HNQLN� LQL��

GLEXWXKNDQ� GDODP� SHQHOLWLDQ� LQL� GLNDUHQDNDQ� PHPSXQ\DL� WXMXDQ� XQWXN�

PHPEHULNDQ� JDPEDUDQ� DNXQWDELOLWDV� .63� .DU\D� 0DQGLUL� PHODOXL� ODSRUDQ�

NHXDQJDQ��$QDOLVLV� LQL� MXJD�PHUXSDNDQ� VXDWX�DQDOLVLV� \DQJ� WLGDN� GLQ\DWDNDQ�

GDODP� GDODP� SHUKLWXQJDQ� NXDQWLWDWLI� PHODLQNDQ� PHQJRODK� GDQ�

PHQJXQJNDSNDQ� VHUWD� PHQJXUDLNDQ� PDVDODK� VDWX� SHU� VDWX� VHVXDL� GHQJDQ�

WXMXDQ� SHQHOLWLDQ�� \DQJ� EHUXSD� SHUQ\DWDDQ� GDQ� NHVLPSXODQ�� $GDSXQ�

WDKDSDQQ\D�VHEDJDL�EHULNXW��

D�� /DQJNDK�3HUPXODDQ��3URVHV�3HQJRODKDQ�

��� (GLWLQJ�

� 3DGD�WDKDS�LQL�NLWD�PHODNXNDQ�SHPHULNVDDQ�WHUKDGDS�MDZDEDQ�MDZDEDQ�

LQIRUPDQ�� KDVLO� REVHUYDVL�� GRNXPHQ�GRNXPHQ�� PHPLOLK� IRWR�� GDQ�
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FDWDWDQ�ODLQQ\D��7XMXDQQ\D�DGDODK�XQWXN�SHQJKDOXVDQ�GDWD�VHODQMXWQ\D�

\DLWX� SHUEDLNDQ� NDOLPDW� GDQ� NDWD�� PHPEHUL� NHWHUDQJDQ� WDPEDKDQ��

PHPEXDQJ� NHWHUDQJDQ� EHUXODQJ�XODQJ� DWDX� WLGDN� SHQWLQJ��

PHQHUMHPDKNDQ� XQJNDSDQ� VHWHPSDW� NH� %DKDVD� ,QGRQHVLD�� WHUPDVXN�

MXJD�PHQWUDQVNULS�UHNDPDQ�ZDZDQFDUD��

��� .ODVLILNDVL�

� 3DGD� WDKDS� LQL�NLWD�PHQJJRORQJ�JRORQJNDQ� MDZDEDQ�GDQ�GDWD� ODLQQ\D�

PHQXUXW� NHORPSRN� ZDULDEHOQ\D�� 6HODQMXWQ\D�� GLNODVLILNDVLNDQ� ODJL�

PHQXUXW� LQGLNDWRU� WHUWHQWX� VHSHUWL� \DQJ� GLWHWDSNDQ� VHEHOXPQ\D��

3HQJHORPSRNDQ� LQL� VDPD� GHQJDQ� PHQXPSXN�QXPSXN� GDWD� VHKLQJJD�

DNDQ�PHQGDSDW�WHPSDW�GL�GDODP�NHUDQJND��RXWOLQH��ODSRUDQ�\DQJ�WHODK�

GLWHWDSNDQ�VHEHOXPQ\D��

��� 0HPEHUL�.RGH�

3DGD� WDKDS� LQL� NLWD� PHODNXNDQ� SHQFDWDWDQ� MXGXO� VLQJNDW� �PHQXUXW�

LQGLNDWRU�GDQ�YDULDEHOQ\D���VHUWD�PHPEHULNDQ�FDWDWDQ�WDPEDKDQ�\DQJ�

GLQLODL�SHUOX�GDQ�GLEXWXKNDQ��VHGDQJNDQ�WXMXDQQ\D�DJDU�PHPXGDKNDQ�

NLWD� PHQHPXNDQ� PDNQD� WHUWHQWX� GDUL� VHWLDS� WXPSXNDQ� GDWD� VHUWD�

PXGDK�PHQHPSDWNDQQ\D�GL�GDODP�RXWOLQH��ODSRUDQ��

E�� �/DQJNDK�/DQMXW��3HQDIVLUDQ�



�

�

�

9RO�����1R�����2NWREHU������

�

�

�

��

� 3HQDIVLUDQ�PHUXSDNDQ� ODQJNDK� WHUDNKLU�GDODP�DQDOLVLV�GDWD��3DGD� WDKDS�

LQL�� GDWD� \DQJ� VXGDK� GLEHUL� NRGH� NHPXGLDQ� GLEHUL� SHQDIVLUDQ�� .LWD�

PHODNXNDQ� DQDOLVLV� GDWD� GHQJDQ�PHPSHUND\D� LQIRUPDVL�PHODOXL� DQDOLVLV�

NRPSDUDVL� �SHUEDQGLQJDQ�� VHSDQMDQJ� WLGDN� PHQJKLODQJNDQ� NRQWHNV�

DVOLQ\D�� +DVLOQ\D� DGDODK� SHQHUDSDQ� JDPEDU� WHQWDQJ� VLWXDVL� GDQ� JHMDOD�

GDODP�EHQWXN�SHPDSDUDQ�QDUDWLI��

9DOLGDVL�GDWD�GLODNXNDQ�WULDQJXODVL��PHOLSXWL� WULDQJXODVL�PHWRGH��VXPEHU�GDWD�

GDQ�GDWD�LWX�VHQGLUL��

D�� 7ULDQJXODVL� PHWRGH� GHQJDQ� FDUD� PHQJNRPELQDVLNDQ� PHWRGH� ZDZDQFDUD�

GHQJDQ�REVHUYDVL�ODQJVXQJ��

E�� 7ULDQJXODVL� VXPEHU� GHQJDQ� FDUD� PHQJJXQDNDQ� LQIRUPDQ� \DQJ� EHUEHGD�

XQWXN�PHODNXNDQ�FURVV�FKHFN�GDQ�SHQHOXVXUDQ�GDWD�VHNXQGHU��

F�� 7ULDQJXODVL� GDWD� GHQJDQ� PHQJHPEDOLNDQ� NRPSLODVL� GDWD� VHUWD� KDVLO�

LQWHUSUHWDVL�GDWD�NHSDGD�LQIRUPDQ��XQWXN�PHQGDSDWNDQ�PDVXNDQ��NRUHNVL�

DWDV�NHVDODKDQ�GDQ�PHQJKLQGDUNDQ�VXE\HNWLYLWDV�SHQHOLWL��

�

+$6,/�'$1�3(0%$+$6$1�

�

*DPEDUDQ�8PXP�.RSHUDVL�
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.63�³�.$5<$�0$1',5,´�6HORQJ�GLGLULNDQ�SDGD�WDQQJJDO����RNWREHU������

GHQJDQ�QDPD�.RSHUDVL�6LPSDQ�3LQMDP��.63��³.$5<$�0$1',5,´�\DQJ�EHUORNDVL�

GL�-O��+DML�+DV\LP�$V¶DU\�/HQGDQJ�%HGXULN��6HORQJ��NRSHUDVL� LQL�SHUWDPD�NDOL�

GLULQWLV�ROHK�%SN�,VPDLO�VHODNX�.HWXD�3LPSLQDQD�VDDW�LQL�GDQ�%SN�=XKUL�VHODNX�

0DQDMHU�6HMDN�SHUWDPD�EHUGLULQ\D�NRSHUDVL� LQL�PHPLOLNL���ZLOD\DK�SHQDJLKDQ�

�5HVRW�8QLW���GLPDQD�\DQJ�PHQMDODQNDQ�KDQ\D�SDN�,VPDLO�GDQ�3DN�=XKUL�VHLULQJ�

EHUMDODQQ\D� ZDNWX� 5HVRWQ\D� VHPDNLQ� EHUWDPEDK� KLQJJD� .HWXD� 3LPSLQDQD�

PHUHNUXW� EHEHUDSD� NDU\DZDQ�\DLWX� VWDS� NDVLU�UHNDS�SHNDUMD� ODSDQJDQ�� GDQ�

SHQJDZDV�3DGD�WDKXQ������DQJJRWD�EHUNHPEDQJ�VDQJDW�SHVDW�KLQJJD�ZLOD\DK�

SHQDJLKDQ� �8QLW�� VDPSDL� �� ZLOD\DK� \DLWX� 3DQFRU�7DQMXQJ�

WHURV�0DVEDJLN�/DEXDQ� +DML�GDQ� 5HPSXQJ� KLQJJD� VDDW� LWX� DQJJRWD� WHUXV�

EHUWDPEDK�GDQ�VDPSDL�VDDW�LQL�WDKXQ������.63�³.$5<$�0$1',5,´�PHPLOLNL����

ZLOD\DK�\DLWX��3DFRU��7DQMXQJ�7HURV�0DVEDJLN�/DEXDQ�+DML�5HPSXQJ��6DNUD��

MHURZDUX�� NHUXDN�� \DQJ� MXPODK� DQJJRWDQ\D� PHQFDSDL� ������ RUDQJ� VDPSDL�

GHQJDQ�DZDO� WDKXQ�������GHQJDQ�ULQFLDQ� MXPODK�DQJJRWD�ZDQLWD�����RUDQJ�

GDQ�DQJJRWD�ODNL�ODNL�����RUDQJ���

-XPODK�DQJJRWD�WDKXQ�LQL�PHQJDODPL�SHQLQJNDWDQ�VHEDQ\DN����RUDQJ�

GLEDQGLQJ�WDKXQ������\DQJ�WHUFDWDW�VHEDQ\DN������RUDQJ��6DPSDL�VDDW�LQL�.63�

³.$5<$�0$1',5,´�PHQJDODPL�SHQLQJNDWDQ�SHQGDSDWDQ�GDUL�WDKXQ�NH�WDKXQ��

.63�³.$5<$�0$1',5,´�6HORQJ�EHEHUDSD�NDOL�SHUQDK�SLQGDK�ORNDVL�NDUHQD�.63�
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³.$5<$� 0$1',5,´� 6HORQJ� EHOXP� PHPSXQ\DL� JHGXQJ� VHQGLUL� PHODLNDQ�

PHQ\HZD� JHGXQJ� GDQ� VDPSDL� VDDW� LQL�PDVLK� EHOXP� SXQ\D� JHGXQJ� VHQGLUL��

7XMXDQ�SHQGLULDQ�DWDX�UHQFDQD�NHUMD�.63�³.$5<$�0$1',5,´�6HORQJ�GL�ELGDQJ�

XVDKD�DQWDUD�ODLQ��

���0HQJHPEDQJNDQ�GDQ�PHQLQJNDWNDQ�SHOD\DQDQ�NHJLDWDQ�8QLW�6LPSDQ�3LQMDP�

NHSDGD� DQJJRWD� GHQJDQ� PHPEHULNDQ� SLQMDPDQ� VHVXDL� SHUV\DUDWDQ� GDQ�

SHQLODLDQ�SHQJXUXV��GHQJDQ�MDQJND�ZDNWX�PDNVLPDO����KDUL�GDQ�EHVDU�MDVD�

EXQJD�SLQMDPDQ�\DQJ�GLNHQDNDQ�������

���0HQGRURQJ� SDUD� DQJJRWD� XQWXN� KLGXS� KHPDW�� NDUHQD� GLGRURQJ� XQWXN�

PHQDEXQJ��

���0HPEXND�ODSDQJDQ�SHNHUMDDQ�EDJL�PDV\DUDNDW��

�

3HQ\XVXQDQ�/DSRUDQ�.HXDQJDQ�3DGD�.63�³.$5<$�0$1',5,´�6HORQJ�

3URVHV� DNXQWDQVL� \DQJ�GLODNXNDQ� ROHK�.63� ³.$5<$�0$1',5,´� 6HORQJ�

GDODP� SHPEXDWDQ� /DSRUDQ� .HXDQJDQ�PDVLK� VHFDUD�PDQXDO�� $GDSXQ� EDJDQ�

SURVHV� SHQ\XVXQDQ� ODSRUDQ� NHXDQJDQ� SDGD� .63� ³.$5<$�0$1',5,´� 6HORQJ�

VHEDJDL�EHULNXW���

�
�
�
�
�
�
�

7UDQVDNVL�WUDQVDNVL�
%XNX�.DV�0DVXN�'DQ����

.DV�.HOXDU�
%XNX�5HNDS�

%XNX�7XQDL�

/DSRUDQ�SHUEXODQ�
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-LND�NLWD�PHOLKDW�EDJDQ�WHUVHEXW��WDPSDN�EDKZD�.63�³.$5<$�0$1',5,´�

6HORQJ�PHQ\XVXQ�ODSRUDQ�NHXDQJDQ�WLGDN�VHSHUWL�\DQJ�VHKDUXVQ\D�DWDX�VHVXDL�

GHQJDQ� 6$.� (7$3� \DQJ� WHODK� GLWHWDSNDQ�� $GDSXQ� VLNOXV� DNXQWDQVL� \DQJ�

VHKDUXVQ\D�VHEDJDL�EHULNXW��

�
�
�
�
�
�
�
�
�
�

-DGL��.63�³.$5<$�0$1',5,´�6HORQJ�WLGDN�PHPEXDW�EXNX�EHVDU��QHUDFD�

VDOGR�VDPSDL�GHQJDQ�ODSRUDQ�NHXDQJDQ��/DSRUDQ�NHXDQJDQ�NRSHUDVL�EHUXSD�

ODSRUDQ�SHU�EXODQ�EHULVL�ODSRUDQ�SLQMDPDQ�DWDX�SLXWDQJ�GDQ�VHWRUDQ�QDVDEDK�

NRSHUDVL��-LND�GLKXEXQJNDQ�GHQJDQ�NRQVHS�DNXQWDELOLWDV��PDND�NRSHUDVL�VXGDK�

PHPEHULNDQ�SHUWDQJJXQJMDZDEDQQ\D�NHSDGD�DQJJRWD�\DQJ�VHNDOLJXV�PHQMDGL�

QDVDEDK�NRSHUDVL�EHUGDVDUNDQ�ODSRUDQ�SHU�EXODQ�EHULVL�ODSRUDQ�SLQMDPDQ�DWDX�

SLXWDQJ� GDQ� VHWRUDQ� QDVDEDK� NRSHUDVL�� +DQ\D� VDMD� ODSRUDQ� WHUVHEXW� EHOXP�

GLVXVXQ�EHUGDVDUNDQ�VWDQGDU�DNXQWDQVL�NHXDQJDQ��

�

6,038/$1�

1HUDFD�
6DOGR�

%XNX�
%HVDU�

-XUQDO�
%XNWL�
7UDQVDNVL�

/DSRUDQ�
.HXDQJDQ�
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$NXQWDELOLWDV�.63�³.$5<$�0$1',5,´�6HORQJ�PHODOXL�SHQ\XVXQDQ�ODSRUDQ�

NHXDQJDQ� EHOXP� RSWLPDO� \DQJ� GLWXQMXNNDQ� GHQJDQ� SHQ\XVXQDQ� ODSRUDQ�

NHXDQJDQ� KDQ\D� EHUXSD� ODSRUDQ� SHU� EXODQ� EHULVL� ODSRUDQ� SLQMDPDQ� DWDX�

SLXWDQJ�GDQ�VHWRUDQ�QDVDEDK�NRSHUDVL��+DO�WHUVHEXW�GLNDUHQDNDQ�SHPDKDPDQ�

SHQJXUXV�WHQWDQJ�6$.�(7$3�PDVLK�NXUDQJ��+DUDSDQQ\D�XQWXN�PDVD�\DQJ�DNDQ�

GDWDQJ� .63� ³.$5<$� 0$1',5,´� 6HORQJ� GDSDW� PHQ\XVXQ� ODSRUDQ� NHXDQJDQ�

VHVXDL� VWDQGDU� DNXQWDQVL� NHXDQJDQ� DJDU� DNXQWDELOLWDVQ\D� WHWDS� WHUMDJD� GDQ�

NHSHUFD\DDQ�DQJJRWD�PHQLQJNDW��

�

'$)7$5�3867$.$�

�

$QRQLP��������8QGDQJ�8QGDQJ�5,�1R�����WHQWDQJ�.RSHUDVL�

,$,��6WDQGDU�$NXQWDQVL�.HXDQJDQ�(QWLWDV�7DQSD�$NXQWDELOLWDV�3XEOLN��

-XVXS�$O�+DU\RQR��������³'DVDU�'DVDU�$NXQWDQVL�-LOLG��´�<RJ\DNDUWD��7,(�<.31�

.XVQDQGL�+HQGDU�������³�(NRQRPL�.RSHUDVL�³�(GLVL�NHGXD��-DNDUWD��

1LNLWD��3XWUL�'LDQ��������³$NXQWDELOLWDV�3HQJHORODDQ�.HXDQJDQ�0DVMLG�'L�.RWD�

0DWDUDP´��6NULSVL��)DNXOWDV�(NRQRPL�'DQ�%LVQLV��8QLYHUVLWDV�0DWDUDP�

5DVXO�� 6\DKUXGLQ�� ������ ³3HQJLQWHJUDVLDQ� 6LVWHP� $NXQWDELOLWDV� .LQHUMD� GDQ�

$QJJDUDQ�GDODP�3HUVSHNWLI�88�12����������7HQWDQJ�.HXDQJDQ�1HJDUD´��

-DNDUWD��315,�
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