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7KH�VWXG\�DLPV�WR�DVVHVV�WKH�GHYHORSPHQW�DQG�ILVKHULHV�VXEVHFWRU�FRQWULEXWLRQ�WR�

WKH�HFRQRP\��*'3��5RNDQ�+LOLU�GLVWULFW��,Q�RUGHU�WR�DFKLHYH�WKHVH�REMHFWLYHV��WKH�DQ�

QXDO�GDWD�FROOHFWHG��VHULHV��*'3�DQG�ILVKHULHV�GDWD�5RNDQ�+LOLU�GLVWULFW�GXULQJ�WKH�SHUL�

RG� ����� WR� ������%DVHG� RQ� WKHVH� GDWD�� WKH� ILVKHULHV� VHFWRU� FRQWULEXWHG� ��������$QG�

VHHQ�KLV�FRQWULEXWLRQ�WR�WKH�IHOORZ�DJULFXOWXUH��ILVKHULHV�VXEVHFWRU�LV�WKH�ODUJHVW�FRQWULE�

XWRU� ������DPRQJ� WKH�RWKHU� VXE-VHFWRUV� �FURSV�DQG�KRWLNXOWXUD�� WUHH�FURSV�� OLYHVWRFN��

DQG�IRUHVWU\���)LVKHULHV�LQ�5RNDQ�+LOLU�GLVWULFW�GRPLQDWHG�E\�ILVKLQJ�LQ�WKH�RFHDQ��)LVK�

HULHV�SURGXFWLRQ�LQ������ZDV�UHFRUGHG����������WRQV��XS�IURP�WKH�SUHYLRXV�\HDUV�SUR�

GXFWLRQ��7KH�LQFUHDVH�LQ�SURGXFWLRQ�RFFXUUHG�SULPDULO\�LQ�DTXDFXOWXUH�SURGXFWLRQ� 

.H\�ZRUGV��GHYHORSPHQW��FRQWULEXWLRQ��ILVKHULHV��*'3 

$%675$. 

3HQHOLWLDQ� EHUWXMXDQ� XQWXN� PHQJNDML� SHUNHPEDQJDQ� GDQ� NRQWULEXVL� VXEVHNWRU�

SHULNDQDQ� WHUKDGDS� SHUHNRQRPLDQ� �3'5%�� NDEXSDWHQ� 5RNDQ� +LOLU�� 8QWXN� GDSDW�

WHUFDSDLQ\D� WXMXDQ� WHUVHEXW��PDND�GLNXPSXONDQ�GDWD� WDKXQDQ��VHULHV��3'5%�GDQ�GDWD�

SHULNDQDQ�NDEXSDWHQ�5RNDQ�+LOLU�VHODPD�NXUXQ�ZDNWX������±��������%HUGDVDUNDQ�GDWD�

WHUVHEXW��VHNWRU�SHULNDQDQ�PHPEHULNDQ�NRQWULEXVL�����������'DQ�GLOLKDW�NRQWULEXVLQ\D�

GDODP�VHVDPD�VHNWRU�SHUWDQLDQ��VXVHNWRU�SHULNDQDQ�DGDODK�SHQ\XPEDQJ�WHUEHVDU�������

GLDQWDUD� VXEVHNWRU� ODLQQ\D� �WDQDPDQ� SHQJDQ� GDQ� KRWLNXOWXUD�� WDQDPDQ� SHUNHEXQDQ��

SHWHUQDNDQ�� GDQ� NHKXWDQDQ��� � 8VDKD� SHULNDQDQ� GL� NDEXSWHQ� 5RNDQ� +LOLU� GLGRPLQDVL�

ROHK�SHULNDQDQ�WDQJNDS�GL�ODXW��3URGXNVL�SHULNDQDQ�SDGD�WDKXQ������WHUFDWDW�����������

WRQ�� QDLN� GDUL� SURGXNVL� WDKXQ-WDKXQ� VHEHOXPQ\D�� � 3HQLQJNDWDQ� SURGXNVL� WHUMDGL�

WHUXWDPD�SDGD�SURGXNVL�SHULNDQDQ�EXGLGD\D�� 

.DWD�NXQFL��3HUNHPEDQJDQ��NRQWULEXVL��SHULNDQDQ��3'5% 
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3HPEDQJXQDQ� HNRQRQRPL� DGDODK� VXDWX� SURVHV� NHQDLNDQ� SHQGDSDWDQ� WRWDO� GDQ�

SHQGDSDWDQ� SHUNDSLWD� GHQJDQ� PHPSHUKLWXQJNDQ� DGDQ\D� SHWDPEDKDQ� SHQGXGXN� GDQ�

GLVHUWDL� GHQJDQ� SHUXEDKDQ� IXGDPHQWDO� GDODP� VWUXNWXU� HNRQRPL� VXDWX� QHJDUD� GDQ�

SHPHUDWDDQ�SHQGDSDWDQ�EDJL�SHQGXGXN�VXDWX�QHJDUD� 

+DPSLU� VHPXD� QHJDUD� EHUNHPEDQJ� VDDW� LQL� PHQJXWDPDNDQ� SHUWXPEXKDQ�

HNRQRPL� \DQJ� WLQJJL�� EHUXSD� SHUNHPEDQJDQ� SURGXN� GRPLVWLN� EUXWR� �3'5%�� GHQJDQ�

LQYHVWDVL� \DQJ� WLQJJL� XQWXN� PHQJXUDQJL� NHPLVNLQDQ�� VHGDQJNDQ� EDJL� QHJDUD-QHJDUD�

PDMX� OHELK� PHQJXWDPDNDQ� PHQJXUDQJL� SHQJDQJJXUDQ� �*KDOLE�� GDODP� 5DPDGRQD��

������� �.HELMDNDQ� LQL�GLDPELO� XQWXN�PHQFLSWDNDQ�SHUWXPEXKDQ�HNRQRPL� \DQJ�SHVDW���

'L�VDPSLQJ�LWX�GHQJDQ�SHUWXPEXKDQ�HNRQRPL��GLKDUDSNDQ�GDODP�MDQJND�SDQMDQJ�GDSDW�

PHQ\HEDENDQ�SHUXEDKDQ�VWUXNWXU�HNRQRPL���+DO�LQL�GDSDW�GLOLKDW�SDGD�SHUXEDKDQ�\DQJ�

WHUMDGL�GDODP�SHUDQDQ�VHNWRU-VHNWRU�HNRQRPL�WHUKDGDSDW�SHQGDSDWDQ�QDVLRQDOQ\D���3DGD�

QHJDUD�PDMX� VHNWRU� LQGXVWUL� GDQ� MDVD�PHUXSDNDQ� VHNWRU� \DQJ� EHU� SHUDQ� FXNXS� EHVDU�

GDODP�SHQGDSDWDQ�QDVLRQDOQ\D�GDQ�MXJD�GDODP�SHQ\HGLDQ�NHVHPSDWDQ�NHUMD��VHPHQWDUD�

EDJL� QHJDUD-QHJDUD� EHUNHPEDQJ�� VHNWRU� SHUWDQLDQ� \DQJ�PHPEHULNDQ� SHUQDQDQ� EHVDU��

EDLN�WHUKDGDS�SHQGDSDWDQ�PDXSXQ�SHQ\HGLDQ�NHVHPSDWDQ�NHUMD���6DODK�VDWX�VXE�VHNWRU�

SDGD�VHNWRU�SHUWDQLDQ�SHQ\XPEDQJ�3'5%�DGDODK�VXE�VHNWRU�SHULNDQDQ� 

'LOLKDW�GDUL�SHUHNRQRPLDQ�GDHUDK��NRQGLVL�SHUHNRQRPLDQ�NDEXDSWHQ�5RNDQ�+LOLU�

SDGD�WDKXQ������OHKLK�EDLN�GLEDQGLQJ�SDGD�WDKXQ�VHEHOXPQ\D�� �0HPEDLNQ\D�NRQGLVL�

SHUHNRQRPLDQ� LQL� WHUOLKDW�GDUL�PHQLQJNDWQ\D�QLODL�3'5%�NDEXSDWHQ�5NDQ�+LOLU��EDLN�

DWDV� GDVDU� KDUJD� EHUODNX�PDXSXQ� DWDV� GDVDU� KDUJD� NRQVWDQ� ������ � 3DGD� WDKXQ� �����

KLQJJD�WDKXQ������VFDUD�QRPLQDO�WHUMDGL�NHQDLNDQ�3'5%�DWDV�GDVDU�KDUJD�EHUODNX�GDUL�

5S� �������������� MXWD� SDGD� WDKXQ� �����PHQMDGL� 5S� �������������� MXWD� SDGD� WDKXQ�

������DWDX�WHUMDGL�SHQLQJNDWDQ�VHEHVDU�5S���������������MXWD���6HGDQJNDQ�3'5%�DWDV�

GDVDU� KDUJD� NRQVWDQ� ����� SDGD� WDKXQ� ����� WHUFDWDW� VHEHVDU� 5S� ������������� MXWD�

PHQLQJNDW�PHQMDGL� VHEHVDU�5S� ������������� MXWD� SDGD� WDKXQ� ����� �%36�.DEXSDWHQ�

5RNDQ�+LOLU�������� 

.DEXSDWHQ� 5RNDQ� +LOLU� PHUXSDNDQ� GDHUDK� \DQJ� PHPLOLNL� SRWHQVL�

EHUNHPEDQJQ\D�SURGXNVL�GDQ�SHPDVDUDQ�KDVLO�SHULNDQDQ���6HODLQ�LWX�VHFDUD�KLVWRULV� 
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NDEXSDWHQ� LQL� PHUXSDNDQ� SHQJKDVLO� LNDQ� WHUEHVDU� NKXVXVQ\D� NHFDPDWDQ� 3DVLU�

.DSDV�GDQ�NHFDPDWDQ�.XEX���+DVLO�HNVSRU�NRPRGLWL�LNDQ�\DQJ�EHUDVDO�GDUL�ZLOD\DK�LQL�

FXNXS�EHVDU��GDQ�PHPHJDQJ�SHUQDQDQ�SHQWLQJ�GDODP�SHQLQJNDWDQ�SHQGDSDWDQ�GDHUDK�

�'LQDV�3HULNDQDQ�GDQ�.HODXWDQ�.DEXSDWHQ�5RNDQ�+LOLU�������� 

6DPSDL�VDDW� LQL�NDEXSDWHQ�5RNDQ�+LOLU�PDVLK�GLNHQDO�VHEDJDL�GDHUDK�SHQJKDVLO�

LNDQ�\DQJ�VHEDJLDQ�EHVDU�SHULNDQDQQ\D�EHUDVDO�GDUL�SHULNDQDQ�ODXW���'DWD�PHQXQMXNNDQ�

EDKZD�GDUL�MXPODK�����������WRQ�SURGXNVL�LNDQ�SDGD�WDKXQ������VHEDQ\DN��������WRQ�

���������PUXSDNDQ� KDVLO� SHULNDQDQ� ODXW�� GDQ� VHOHELKQ\D� ��������� WRQ� �������� KDVLO�

GDUL� SHQDQJNDSDQ�GLSHUDLUDQ� XPXP�� GDQ� GDUL� SHULNDQDQ�EXGLGD\D�� � 3URGXNVL� LQL� ELOD�

GLEDQGLQJ�GHQJDQ�WRWDO�SURGXNVL�LNDQ�SDGD�WDKXQ�VHEHOXPQ\D�\DQJ�EHUMXPODK����������

WRQ��EHUDUWL�SURGXNVL�SHULNDQDQ�PHQJDODPL�NHQDLNDQ�VHEHVDU�������� WRQ� DWDX�VHEHVDU�

������ 

'HQJDQ�NDUDNWHULVWLN�ZLOD\DK�\DQJ�GLPLOLNL�NDEXSWHQ�5RNDQ�+LOLU��PDND�VHNWRU�

SHULNDQDQ� VXGDK� VHKDUXVQ\D�PHQMDGL� VHNWRU� \DQJ�GDSDW�PHPEHULNDQ�NRQWULEXVL� \DQJ�

EDLN� WHUKDGDS� SHUHNRQRPLDQ� GL� NDEXSDWHQ� 5RNDQ� +LOLU�� NKXVXVQ\D� GDUL� VHJL�

SHQGDSDWDQ�GDQ�NHVHPSDWDQ�NHUMD� 

$WDV� GDVDU� SHPLNLUDQ� WHUVHEXW� SHUOX� GLNDML� VHEHUDSD� EHVDU� NRQWULEXVL� VHNWRU�

SHULNDQDQ� WHUKDGDS� 3'5%� GDQ� NHVHPSDWDQ� NHUMD� GL� NDEXSDWHQ� 5RNDQ� +LOLU� VHUWD�

SHUNHPEDQJDQQ\D� 

,,� 0(72'2/2*,�3(1(/,7,$1 

3HQHOLWLDQ�GLODNVDQDNDQ�SDGD�EXODQ�0HL������GL�NDEXSDWHQ�5RNDQ�+LOLU�3URYLQVL�

5LDX�� GHQJDQ�PHWRGH� DQDOLVLV� GDWD� VHNXQGHU�� 3HQHOLWLDQ� EHUWXMXDQ� XQWXN�PHQJHWDKXL�

SHUNHPEDQJDQ� GDQ� NRQWULEXVL� VHNWRU� SHULNDQDQ� WHUKDGDS� 3'5%� GDQ� WHQDJD� NHUMD� GL�

NDEXSDWHQ� LQL�� � 8QWXN� GDSDW� WHUFDSDLQ\D� WXMXDQ� GLPDNVXG�� PDND� GLNXPSXONDQ� GDWD�

SHUNHPEDQJDQ�3'5%��GDWD�SHUNHPEDQJDQ�NHWHQDJD-NHUMDDQ��GDQ�GDWD�SHUNHPEDQJDQ�

SHULNDQDQ�NDEXSDWHQ�5RNDQ�+LOLU� VHFDUD� UXQWXW�ZDNWX� �WLPH�VHULHV���PXODL�GDUL� WDKXQ�

����� VDPSDL� WDKXQ� ������ �'DWD� WHUVHEXW� GLSHUROHK� GDUL�%36� �%DGDQ� 3XVDW� 6WDWLVWLN��

NDEXSDWHQ� 5RNDQ� +LOLU�� � 8QWXN� NHDGDDQ� SHULNDQDQ� NDEXSDWHQ� 5RNDQ� +LOLU� GDQ�

SHUNHPEDQJDQQ\D��GDWD�GLNXPSXONDQ�GDUL�'LQDV�3HULNDQDQ�GDQ�.HODXWDQ�5RNDQ�+LOLU� 

'DWD�3'5%�GDQ�GDWD�WHQDJD�NHUMD�\DQJ�GLGDSDW��VHODQMXWQ\D�GLRODK�GDQ�GLDQDOLVLV�� 
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VHFDUD�GHVNULSWLI���8QWXN�PHQJHWDKXL�VHEHUDSD�EHVDU�NRQWULEXVL�VHNWRU�SHULNDQDQ�

WHUKDGDS� 3'5%� GDQ� WHQDJD� NHUMD� GL� NDEXSDWHQ� 5RNDQ� +LOLU� GLJXQDNDQ� PRGHO�

PDWHPDWLND�VHEDJDL�EHULNXW� 

 

 

 

�� .HDGDDQ�8PXP�GDQ�3HULNDQDQ�.DEXSDWHQ�5RNDQ�+LOLU 

.DEXSDWHQ�5RNDQ�+LOLU�PHUXSDNDQ�VDODK�VDWX�NDEXSDWHQ�GL�SURYLQVL�5LDX�GHQJDQ�

MXPODK� SHQGXGXN� �������� MLZD� ������� \DQJ� WHUGLUL� GDUL� �������� MLZD� �ODNL-ODNL�� GDQ�

��������MLZD��SHUHPSXDQ��GHQJDQ�VH[�UDVLR����������GHQJDQ�ODMX�SHUWXPEXKDQ���������

3HQGXGXN� EHNHUMD� SDGD� �� VHNWRU� HNRQRPL�� � 7DEHO� ��� PHQMHODVNDQ� NHDGDQ� SHQGXGXN�

NDEXSDWHQ�5RNDQ�+LOLU�EHUGDVDUNDQ�ODSDQJDQ�NHUMD���3DGD�WDEHO�WHUOLKDW�VHEDJLDQ�EHVDU�

�EDQ\DN��SHQGXGXN�EHNHUMD�GLVHNWRU�SHUWDQLDQ��WHUPDVXN�VHNWRU�SHULNDQDQ ������� 

7DEHO� ��� � %DQ\DNQ\D� 3HQGXGXN� %HUXPXU� ��� 7DKXQ� NH� $WDV� GDQ� %HNHUMD� 0HQXUXW�

/DSDQJDQ�8VDKD��7DKXQ������� 

 

6XPEHU��%36�.DEXSDWHQ�5RNDQ�+LOLU� 

.HJLDWDQ� SHULNDQDQ� GL� NDEXSDWHQ� 5RNDQ� +LOLU� GLGRPLQDVL� ROHK� NHJLDWDQ�

SHULNDQDQ� ODXW�� NDUHQD� VHEDJDLQ� ZLOD\DKQ\D� EHUDGD� GLSHUDLUDQ� ODXW� �6HODW� 0DODND����

'DUL�WRWDO�SURGXNVL�SHULNDQDQ�5RNDQ�+LOLU��������GLVXPEDQJ�GDUL�KDVLO�SHULNDQDQ�ODXW�� 

1R� 6HNWRU�(NRQRPL 
-XPODK� 
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3HUWDPEDQJDQ�GDQ�SHQJJDOLDQ 

,QGXVUL�SHQJRODKDQ 

/LVWULN�GDQ�DLU�PLQXP 

.RQWUXNVL��EDQJXQDQ 

3HUGDJDQJDQ��KRWHO�GDQ� UXPDK�

PDNDQ 

3HQJDQNXWDQ�GDQ�NRPXQLNDVL 

.HXDQJDQ��SHUVHZDDQ�GDQ�MDVD�

SHUXVDKDDQ� 
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  7RWDO ������� ������ 

3Q����� �%HVDUQD\D�NRQWULEXVL 

� 

%100u 
QYn

QXn
Pn 4;Q� �3'5%�VHNWRU�SHULNDQDQ� DWDX� MXPODK� WHQDJD�NHUMD�

VHNWRU�SHULNDQDQ�SDGD�WDKXQ�Q� 

4<Q� �7RWDO�3'5%�DWDX�WRWDO��WHQDJD�NHUMD�VHOXUXK�VHNWRU�

SDGD�WDKXQ�Q� 

,,,� +$6,/�'$1�3(0%$+$6$1 
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GDQ�VLVDQ\D�GDUL�SHULNDQDQ�GDUDW��SHQDQJNDSDQ�LNDQ�GL�VXQJDL�GDQ�XVDKD�EXGLGD\D��� 

-XPODK� UXPDK� WDQJJD� \DQJ� EHNHUMD� GLVHNWRU� SHULNDQDQ� SDGD� WDKXQ� �����

EHUMXPODK�������573��������573�SHQDQJNDS�LNDQ�GL�ODXW��������573�SHQDQJNDS�LNDQ�

GLSHUDLUDQ�XPXP��GDQ�������573�SHPEXGLGD\D�LNDQ���$GDSXQ�SHUNHPEDQJDQ�MXPODK�

573�GL�NDEXSDWHQ�5RNDQ�+LOLU�GDSDW�WHUOLKDW�SDGD�7DEHO��� 

7DEHO���� �3HUNHPEDQJDQ� -XPODK�573� �5XPDK�7DQJJD�3HULNDQDQ��.DEXSDWHQ�5RNDQ�

+LOLU�SDGD�7DKXQ������±������ 

 

6XPEHU��'LQDV�3HULNDQDQ�GDQ�.HODXWDQ�.DEXSWDHQ�5RNDQ�+LOLU 

$UPDGD� 3HULNDQDQ� VHEDJDL� VDUDQD� SHQDQJNDSDQ� SDGD� WDKXQ� ����� EHUMXPODK�

������\DQJ�WHUGLUL�GDUL�SHUDKX�WDQSD�PRWRU�VHEDQ\DN������DUPDGD��GDQ�������DUPDGD�

SHUDKX� PRWRU� GDQ� NDSDO� PRWRU�� $UPDGD� SHUDKX� WDQSD� PRWRU� XPXPQ\D� EDQ\DN�

GLJXQDNDQ�XQWXN�SHQDQJNDSDQ�GL�SHDLUDQ�XPXP��VHGDQJNDQ�XQWXN�SHQDQJNDSDQ�GL�ODXW�

QHOD\DQ�PHQJJXQDNDQ�DUPDGD�SHUDKX�PRWRU�GDQ�NDSDO�PRWRU���3HUNHPEDQJDQ�MXPODK�

DUPDGD�SHULNDQDQ�GL�NDEXSDWHQ�5RNDQ�+LOLU�GDSDW�WHUOLKDW�SDGD�7DEHO��� 

7DEHO� ��� � 3HUNHPEDQJDQ� $UPDGD� 3HULNDQDQ� GL� .DEXSDWHQ� 5RNDQ� +LOLU� SDGD� 7DKXQ�

�����±������ 

 

6XPEHU��'LQDV�3HULNDQDQ�GDQ�.HODXWDQ�.DEXSWDHQ�5RNDQ�+LOLU 

$ODW�WDQJNDS�\DQJ�GLJXQDNDQ�QHOD\DQ�EHUPDFDP-PDFDP�PXODL�GDUL�\DQJ�VDQJDW�

VHGHUKDQD� VDPSDL� DODW� WDQJNDS� FXNXS� FDQJJLK�� �'LQDV� 3HULNDQDQ� GDQ�.HODXWDQ� SDGD�

WDKXQ������PHQFDWDW�������XQLW�DODW�WDQJNDS�\DQJ�DGD�5RNDQ�+LOLU��GDQ�ELOD�GLEDQGLQJ� 

1R� -HQLV�8VDKD 
-XPODK�573 

���� ���� ���� ���� ���� 

íX   3HQDQJNDSDQ�LNDQ           

  D� 'L�ODXW ����� ����� ����� ����� ����� 

  E� 3HUDLUDQ�XPXP ����� ����� ����� ����� ����� 

îX   %XGLGD\D�LNDQ ��� ��� ��� ����� ����� 

  -XPODK ����� ����� ����� ����� ����� 

1R� -HQLV�DUPDGD 
-XPODK�$UPDGD�3HULNDQDQ 

���� ���� ���� ���� ���� 

íX � 

îX � 

3HUDKX�WDQSD�PRWRU 

3HUDKX�NDSDO�PRWRU 
����� 

����� 

����� 

����� 

����� 

����� 

����� 

����� 

����� 

����� 

  -XPODK ����� ����� ����� ����� ����� 
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WDKXQ-WDKXQ�VHEHOXPQ\D�WXUXQ�GDUL�MXPODK�������XQLW��������GDQ�������XQLW����������

$ODW�WDQJNDS�\DQJ�EHUNXUDQJ�XPXPQ\D�DODW�WDQJNDS�\DQJ�NXUDQJ�SURGXNWLI� 

3URGXNVL�SHULNDQDQ�NDEXSDWHQ�5RNDQ�+LOLU�SDGD�WDKXQ������EHUMXPODK�����������

WRQ�� WHUGLUL� GDUL� ������� WRQ� ��������� GDUL� SHQDQJNDSDQ� LNDQ� GLODXW�� GDQ� VLVDQ\D�

���������WRQ���������EHUDVDO�GDUL�KDVLO�WDQJNDSDQ�LNDQ�GLSHUDLUDQ�XPXP�GDQ�GDUL�KDVLO�

EXGLGD\D� LNDQ�� � 7DEHO� �� PHPEHULNDQ� JDPEDUDQ� WHQWDQJ� SHUNHPEDQJDQ� SURGXNVL�

SHULNDQDQ�NDEXSDWHQ�5RNDQ�+LOLU�SDGD�WDKXQ������±������ 

7DEHO�����3HUNHPEDQJDQ�3URGXNVL�3HULNDQDQ�.DEXSDWHQ�5RNDQ�+LOLU�SDGD�7DKXQ�����-�

����� 

 

6XPEHU��'LQDV�3HULNDQDQ�GDQ�.HODXWDQ�.DEXSWDHQ�5RNDQ�+LOLU 

3DGD� WDEHO� WHUOLKDW� SURGXNVL� SHULNDQDQ�NDEXSWDHQ�5RNDQ�+LOLU� WHUXV�PHQJDODPL�

SHQLQJNDWDQ�� EDKNDQ� SHQLQJNDWDQQ\D� VDQJDW� WDMDP�� WHUXWDPD� GDODP� SHQLQJNDWDQ�

SURGXNVL�LNDQ�EXGLGD\D� 

�� 3HUNHPEDQJDQ�3'5%�GDQ�/DMX�3HUWXPEXKDQ�(NRQRPL 

8QWXN�PHOLKDW�SHUNHPEDQJDQ�HNRQRPL�NDEXSDWHQ�5RNDQ�+LOLU�GDSDW�GLOLKDW�SDGD�

7DEHO� ��� � 3DGD� WDEHO� WHUOLKDW� SHUNHPEDQJDQ� 3'5%� NDEXSDWHQ� 5RNDQ� +LOLU�� EDLN�

EHUGDVDUNDQ� KDUJD� EHUODNX� PDXSXQ� EHUGDVDUNDQ� KDUJD� NRQVWDQ� VHODPD� NXUXQ� OLPD�

WDKXQ� ������ -������ PHPSHUOLKDWNDQ� SHUNHPEDQJDQ� \DQJ� PHQLQJNDW� GHQJDQ� WLQJNDW�

SHUWXPEXKDQ�UDWD-UDWD�������SHUWDKXQ���3HUWXPEXKDQ�WHUWLQJJL�WHUMDGL�SDGD�WDKXQ������

GHQJDQ� WLQJNDW�SHUWXPEXKDQ�������� VHGDQJNDQ� WLQJNDW�SHUWXPEXKDQ� WHUHQGDK� WHUMDGL�

SDGD�WDKXQ������VHEHVDU��������� 

3DGD� WDKXQ������ WLQJNDW�SHUWXPEXKDQ� HNRQRPL�NDEXSDWHQ�5RNDQ�+LOLU� VHEHVDU�

������� GDQ� ELOD� GLEDQGLQJ� GHQJDQ� WDKXQ� VHEHOXPQ\D� ������� WLQJNDW� SHUWXPEXKDQ�

PHQXQMXNDQ�DGDQ\D�SHQLQJNDWDQ���3HQLQJNDWDQ�SHUWXPEXKDQ�LQL�KDPSLU�GLGXNXQJ�ROHK� 

1R� -HQLV�8VDKD 
-XPODK�3URGXNVL��WRQ� 

���� ���� ���� ���� ���� 

íX   3HQDQJNDSDQ�LNDQ 

GL�/DXW ��������� ��������� ��������� ��������� ��������� 

3HUDLUDQ�XPXP �������� �������� �������� �������� �������� 

îX   %XGLGD\D�LNDQ 

.RODP ����� ����� �������� �������� ������ 

.DUDPED ����� ����� ����� ����� ����� 

  -XPODK ��������� ��������� ��������� ��������� ��������� 



 

 ,�o íó� 

�ä������ 

VHPXD� VHNWRU� HNRQRPL�� WHUXWDPD� VHNWRU� SHUWDQLDQ�� LQGXVWUL� SHQJRODKDQ�� SHQJDQJNXWD�

GDQ� NRPXQLNDVL�� � +DQ\D� VHNWRU� EDQJXQDQ� GDQ� VHNWRU� NHXDQJDQ�� SHUVHZDDQ� GDQ� MDVD�

SHUXVDKDDQ�\DQJ�PHQJDODPL�SHQXUXQDQ� 

7DEHO�����3'5%�$WDV�+DUJD�%HUODNX��$WDV�+DUJD�.RQVWDQ��3HUWXPEXKDQ�(NRQRPL�GDQ�

3'5%�SHU�.DSLWD�VHUWD�-XPODK�3HQGXGXN�.DEXSDWHQ�5RNDQ�+LOLU�SDGD�7DKXQ�

�����±������ 

 

6XPEHU��%36�.DEXSDWHQ�5RNDQ�+LOLU��GDWD�GLRODK� 

�� .RQWULEXVL�6HNWRU�3HULNDQDQ� 

3HULNDQDQ� GDODP� VWUXNWXU� HNRQRPL� ,QGRQHVLD� �3'5%�� WHUPDVXN� GDODP� VHNWRU�

3HUWDQLDQ� GDODP� DUWLDQ� OXDV�� GL� PDQD� VXEVHNWRU� SHULNDQDQ� WHUPDVXN� GLGDODPQ\D�

EHUVDPD� VXEVHNWRU-VXEVHNWRU� ODLQQ\D� �SHUWDQLDQ� WDQDPDQ� SDQJDQ� GDQ� KRUWLNXOWXUD��

SHWHUQDNDQ��SHUNHEXQDQ��GDQ�NHKXWDQDQ���'DODP�VWUXNWXU�HNRQRPL�,QGRQHVLD��3'5% �

SURGXN�GRPLVWLN�UHJLRQDO�EUXWR���VHNWRU�SHUWDQLDQ�DGDODK�SHQ\XPEDQJ�WHUEHVDU�GHQJDQ�

NRQWULEXVL��������GDUL�WRWDO�3'5%�XQWXN�NDEXSDWHQ�5RNDQ�+LOLU�� 

.RQWULEXVL� 7HUKDGDS� 3'5%�� .RQWULEXVL� VHNWRU� SHULNDQDQ� NDEXSDWHQ� 5RNDQ�

+LOLU� EHUGDVDUNDQ� LQGLNDWRU� 3'5%� GDSDW� GLKLWXQJ� PHODOXL� SRUVHQWDVH� DQWDUD� 3'5%�

VHNWRU� SHULNDQDQ� SDGD� WDKXQ� L� WHUKDGDS� WRWDO� 3'5%� VHOXUXK� VHNWRU� SDGD� WDKXQ� L���

%HUGDVDUNDQ� KDVLO� SHUKLWXQJDQ� WHUVHEXW�� NRQWULEXVL� VHNWRU� SHULNDQDQ� WHUKDGDS� 3'5%�

NDEXSDWHQ�5RNDQ�+LOLU�GDSDW�GLOLKDW�SDGD�7DEHO�����3DGD�WDEHO���WHUOLKDW�SHUNHPEDQJDQ�

NRQWULEXVL�VHNWRU�SHULNDQDQ�WHUMDGL�SHQXUXQDQ��GDQ�WHUXV�PHQXUXQ�GDUL�WDKXQ�NH�WDKXQ���

3DGD� WDKXQ� ����� NRQWULEXVL� VHNWRU� SHULNDQDQ� ������� GDUL� WRWDO� 3'5%�� SDGD� WDKXQ�

�����NRQWULEXVL�WXUXQ�PHQMDGL�����������3HQXUXQDQ�NRQWULEXVL�VHNWRU�SHULNDQDQ�SDGD�

3'5%� EXNDQ� EHUDUWL� VHNWRU� SHULNDQDQ� WLGDN� EHUNHPEDQJ� �OLKDW� 7DEHO� ���� WDWDSL�

GLVHEDENDQ� WLQJNDW� SHUNHPEDQJDQQ\D� NDODK� ODMX� GHQJDQ� SHUNHPEDQJDQ� VHNWRU-VHNWRU�

ODLQ��VHSHUWL�PLVDO�VHNWRU�LQGXVWUL�SHQJRODKDQ�GDQ�VHNWRU�NRQWUXNVL�EDQJXQDQ�\DQJ�WHUXV�

PHPSHUOLKDWNDQ�SHUNHPEDQJDQ�\DQJ�WHUXV�PHQLQJNDW�� 

1R� 7DKXQ 

3'5%�+DUJD�

%HUODNX� 

�-XWD�UXSLDK� 

3'5%�+DUJD�

.RQVWDQ� 

�-XWD�UXSLDK� 

3HUWXPEXKDQ�

(NRQRPL 

���� 

3'5%�SHU�

.DSLWD� 

�5XSLDK� 

-XPODK�

3HQGXGXN 

� 

� 

� 

� 

� 
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7DEHO�����.RQWULEXVL�6HNWRU�3HUHNRQRPLDQ�0HQXUXW�/DSDQJDQ�8VDKD�7HUKDGDS�3'5%�

.DEXSDWHQ�5RNDQ�+LOLU�SDGD�7DKXQ������±������$WDV�'DVDU�+DUJD�.RQVWDQ�

������7DQSD�0LJDV� 

 

6XPEHU��%36�.DEXSDWHQ�5RNDQ�+LOLU�+LOLU��'DWD�GLRODK� 

1DPXQ� ELOD� GLOLKDW� GDUL� NRQWULEXVLQ\D� WHUKDGDS� VHVDPD� GL� VHNWRU� SHUWDQLDQ��

NRQWULEXVL� VXEVHNWRU� SHULNDQDQ� PHPSHUOLKDWNDQ� SHQ\XPEDQJ� XWDPD� 3'5%� GLVHNWRU�

SHUWDQLDQ��\DLWX�VHEHVDU�����SDGD� WDKXQ�������VHPHQWDUD�XQWXN� WDQDPDQ�SHUNHEXQDQ�

\DQJ�PHQJLNXWLQ\D�KDQ\D�PHQ\XPEDQJ������7DEHO����� �3HQ\XPEDQJ�WHUNHFLO�DGDODK�

SHWHUQDNDQ�\DQJ�KDQ\D�PHQ\XPEDQJ������� 

7DEHO���� �.RQWULEXVL�3HULNDQDQ�7HUKDGDS�3'5%�VHNWRU�3HUWDQLDQ�%HUGDVDUNDQ�+DUJD�

.RQVWDQ��GDUL�7DKXQ������±������ 

 

6XPEHU�%36�.DEXSDWHQ�5RNDQ�+LOLU��GDWD�GLRODK� 

.RQWULEXVL�7HUKDGDS�7HQDJD�.HUMD��'LOLKDW�GDUL�VLVL�WHQDJD�NHUMD�\DQJ�EHNHUMD�

GL� VHNWRU� SHULNDQDQ� MXPODK� WHQDJD� NHUMD� \DQJ� EHNHUMD� GDUL� WDKXQ� NH� WDKXQ� WHUXV�

PHQLQJNDW�� � 3DGD� WDKXQ� ����� SHQGXGXN� \DQJ� EHNHUMD� GLVHNWRU� SHULNDQDQ� EHUMXPODK�

������MLZD��������MLZD���������������MLZD����������������MLZD���������GDQ��������MLZD�

GL� WDKXQ� ������ � 'DUL� MXPODK� SHQGXGXN� \DQJ� EHNHUMD� GLVHNWRU� SHULNDQDQ�� VHNWRU�

SHULNDQDQ�PHQ\HUDS�WHQDJD�NHUMD�UDWD-UDWD�������WLDS�WDKXQQ\D�GDUL�WRWDO�WHQDJD�NHUMD�

\DQJ�EHNHUMD�GL�NDEXSDWHQ�5RNDQ�+LOLU���7DEHO���PHQMHODVNDQ�NRQWULEXVL�SHUNHPEDQJDQ� 

1R� /DSDQJDQ�8VDKD 
.RQWULEXVL���� 

���� ���� ���� ���� ���� 

�� � 
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�� � 

 

�� � 

3HUWDQLDQ 

3HULNDQDQ 

3HUWDPEDQJDQ�GDQ�SHQJJDOLDQ 

,QGXVWUL�SHQJRODKDQ 

/LVWULN�GDQ�DLU�PLQXP 

.RQWUXNVL��EDQJXQDQ 

3HUGDJDQJDQ�� KRWHO�� GDQ� UXPDK�

PDNDQ 

3HQJDQJNXWDQ�GDQ�NRPXQLNDVL 

.HXDQJDQ�� SHUVHZDDQ� GDQ� MDVD�

SHUXVDKDDQ 

-DVD-MDVD 
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1R� 6XE�6HNWRU 
.RQWULEXVL���� 

���� ���� ���� ���� ���� 

�� 

 

�� 

�� 

�� 

�� 

7DQDPDQ� SDQJDQ� GDQ�

KRUWLNXOWXUD 

7DQDQDP�SHUNHEXQDQ 

3HWHUQDNDQ 

.HKXWDQDQ 

3HULNDQDQ 

���� 
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�ä������ 

SHQ\HUDSDQ�NHUMD�GLVHNWRU�SHULNDQDQ�GL�NDEXSDWHQ�5RNDQ�+LOLU�VHODPD�WDKXQ������

KLQJJD�WDKXQ������ 

7DEHO� ��� � .RQWULEXVL� 6HNWRU� 3HULNDQDQ� 7HUKDGDS� 3HQ\HUDSDQ� 7HQDJD� .HUMD� GL�

.DEXSDWHQ�5RNDQ�+LOLU�GDUL�7DKXQ������±������� 

 

6XPEHU��'LVNDQOXW�GDQ�%36�.DEXSDWHQ�5RNDQ�+LOLU���GDWD�GLRODK�� 

3DGD� WDEHO� WHUOLKDW� JDPEDUDQ� SDGD� WDKXQ� ����� ±� ����� NRQWULEXVL� WHQDJD� NHUMD�

VHNWRU�SHULNDQ�WHUKDGDS�MXPODK�VHOXUXK�WHQDJD�NHUMD�\DQJ�EHNHUMD�GL�NDEXSDWHQ�5RNDQ�

KLOLU� WHUMDGL�SHQXUXQDQ�GDUL�������PHQMDGL��������QDPXQ�GDODP� MXPODK� MLZD� WHUMDGL�

SHQLQJNDWDQ�\DQJ�EHNHUMD���+DO�WHUMDGL�SHQLQJNDWDQ�MXPODK�WHQDJD�\DQJ�EHNHUMD�GLOXDU�

VHNWRU�SHULNDQDQ� MDXK� OHELK�EDQ\DN� ODJL� NHWLPEDQJ� \DQJ�PDVXN�NH� VHNWRU�SHULNDQDQ���

'DQ�EDUX�SDGD� WDKXQ������������NRQWULEXVLQ\D�PHQLQJNDW�NHPEDOL�� ,QL�DUWLQ\D�XQWXN�

EHNHUMD�GLVHNWRU�SHULNDQDQ�PDVLK�SXQ\D�SHOXDQJ��DSDODJL�PHQJLQJDW�MXPODK�SHQGXGXN�

WLDS�WDKXQ�WHUXV�PHQLQJNDW�GDQ�PHPEXWXKNDQ�EDQ\DN�EDKDQ�SDQJDQ���6DODK�VDWX�EDKDQ�

SDQJDQ�WHUVHEXW�\DQJ�VDQJDW�GLEXWXKNDQ�DGDODK�SURWHLQ��LNDQ�� 

1R� 

��� 
7DKXQ 

��� 
4;Q 

��� 
4\Q 

��� 

.RQWULEXVL���� 

�� ��������[����� 
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,9� .(6,038/$1�'$1�6$5$1 

6HEDJLDQ� EHVDU� �OHELK� ����� SHQGXGXN� NDEXSDWHQ�5RNDQ�+LOLU� EHNHUMD� GLVHNWRU�

SHUWDQLDQ�� � 6HNWRU� SHUWDQLDQ� GDODP� SHUHNRQRPLDQ� NDEXSDWHQ�5RNDQ�+LOLU�PHUXSDNDQ�

SHQ\XPEDQJ�WHUEHVDU����������GDODP�3'5%��6XE�VHNWRU�SHULNDQDQ�VDMD�PHQ\XPEDQJ�

���� ���� �� � 'LOLKDW� GDUL� VLVL� VHNWRU� SHUWDQLDQ� VDMD�� VXEVHNWRU� SHULNDQDQ� SHQ\XPEDQJ�

WHUEHVDU� GLVHNWRU� SHUWDQLDQ� ������� NHPXGLDQ� GLLNXWL� VXEVHNWRU� WDQDPDQ� SHUNHEXQDQ�

������� NHKXWDQDQ� ������� WDQDPDQ� SDQJDQ� GDQ� KRUWLNXOWXUD� ������ GDQ� WHUDNKLU�

SHWHUQDNDQ������ 

8VDKD� SHULNDQDQ� GL� NDEXSDWHQ� 5RNDQ� +LOLU� GLGRPLQDVL� ROHK� XVDKD� SHULNDQDQ�

WDQJNDS� GL� SHUDLUDQ� ODXW�� 3URGXNVL� LNDQ� NDEXSDWHQ� 5RNDQ� +LOLU� SDGD� WDKXQ� �����

EHUMXPODK�����������WRQ�WHUGLUL�GDUL��������WRQ����������EHUDVDO�GDUL�SHULNDQDQ� 
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,�o îì� 

WDQJNDS�GLODXW�GDQ����������WRQ���������EHUDVDO�GDUL�SHQDQJNDSDQ�LNDQ�GL�VXQJDL�GDQ�

LNDQ�KDVLO�EXGLGD\D�ODXW���3URGXNVL�LNDQ�GL�NDEXSWHQ�5RNDQ�+LOLU�WHUXV�PHQLQJNDW�GDUL�

WDKXQ� NHWDKXQ�� WHUXWDPD� GDUL� EXGLGD\D� LNDQ�� 'DQ� DSDELOD� EXGLGD\D� LNDQ�

GLNHPEDQJNDQ��PDND� WLGDN�PXVWDKLO� SRVLVL� SURGXNVL� LNDQ�KDVLO� WDQJNDSDQ�GL� SHUDLDQ�

XPXP��VXQJDL��DNDQ�GLJHVHU�ROHK�SURGXNVL�EXGLGD\D�LNDQ� 

-XPODK� SHQGXGXN� �573�� \DQJ� EHNHUMD� GLVHNWRU� SHULNDQDQ� SDGD� WDKXQ� �����

EHUMXPODK�������753��������573�SHQDQJNDS�LNDQ�GL�ODXW��������573�SHQDQJNDS�LNDQ�

GL�VXQJDL��������573�SHPEXGLGD\D�LNDQ� 

0HQJLQJDW� VXEVHNWRU� SHULNDQDQ� GDODP� VHNWRU� SHWDQLDQ� VDQJDW� EHUSHUDQ� GDODP�

SHUHNRQRPLDQ� NDEXSDWHQ� 5RNDQ� +LOLU�� PDND� VHOD\DNQ\D� VXE� VHNWRU� SHULNDQDQ�

GLSHUKDWLNDQ� ROHK� SHPHULQWDK� NDEXSDWHQ�� PHODOXL� SURJUDP-SURJUDP� \DQJ� GDSDW�

PHQLQJNDWNDQ�SURGXNVL�GDQ�SHQGDSDWDQ�EDJL�SHODNX�XVDKD�SHULNDQDQ� 

9� 8&$3$1�7(5,0$�.$6,+ 

3HQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD� VDXGDUL� 'ZL� :XODQ� 0DGRQD�� %36�

.DEXSDWHQ�5RNDQ�+LOLU��',6.$1/87�.DEXSDWHQ�5RNDQ�+LOLU��\DQJ�WHODK�PHPEDQWX�

PHQJXPSXONDQ�GDQ�SHQ\HGLDNDQ�GDWD�\DQJ�GLSHUOXNDQ�GDODP�SHQXOLVDQ�LQL� 

9,� '$)7$5�3867$.$ 

%DGDQ� 3XVDW� 6WDWLVWLN� .DEXSDWHQ� 5RNDQ� +LOLU��� ������ � 5RKLO� 'DODP� $QJND� �������

%DGDQ�3XVDW�6WDWLVWLN�.DEXSDWHQ�5RNDQ�+LOLU������KDODPDQ� 

BBBBB����������3URGXN�'RPLVWLN�5HJLRQDO�%UXWR�.DEXSDWHQ�5RNDQ�+LOLU�7DKXQ������±�

������%DGDQ�3XVDW�6WDWLVWLN�.DEXSDWHQ�5RNDQ�+LOLU�����KDODPDQ� 

BBBBB����������3URILO�.HSHQGXGXNDQ�.DEXSDWHQ�5RNDQ�+LOLU��+DVLO�6HQVXV�3HQGXGXN�

�������%DGDQ�3XVDW�6WDWLVWLN�.DEXSDWHQ�5RNDQ�+LOLU������KDODPDQ� 

BBBBB�� ������ � 5RKLO� 'DODP� $QJND� ������ KWWS���URKLONDE�ESV�JR�LG�LQGH[�SKS�

URKLOGOPDQJND���� 

'LQDV�3HULNDQDQ�.DEXSDWHQ�5RNDQ�+LOLU�3URYLQVL�5LDX����������/DSRUDQ�$NKLU�7DKXQ�

'LQDV�3HULNDQDQ�.DEXSDWHQ�5RNDQ�+LOLU�3URYLQDVL�5LDX��WLGDN�GLWHUELWNDQ� 

BBBBB��� ������ � /DSRUDQ� $NKLU� 7DKXQ� 'LQDV� 3HULNDQDQ� .DEXSDWHQ� 5RNDQ� +LOLU�

3URYLQDVL�5LDX��WLGDN�GLWHUELWNDQ� 

BBBBB��� ������ � /DSRUDQ� $NKLU� 7DKXQ� 'LQDV� 3HULNDQDQ� .DEXSDWHQ� 5RNDQ� +LOLU�

3URYLQDVL�5LDX��WLGDN�GLWHUELWNDQ� 
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�ä������ 

BBBBBBB��� ������ � /DSRUDQ� $NKLU� 7DKXQ� 'LQDV� 3HULNDQDQ� .DEXSDWHQ� 5RNDQ� +LOLU�

3URYLQDVL�5LDX��WLGDN�GLWHUELWNDQ� 

3XWUD�� '�<��� ������ � 3HUDQ� 6HNWRU� 3HULNDQDQ� 'DODP� 3HUHNRQRPLDQ� 'DQ� 3HQ\HUDSDQ�

7HQDJD�.HUMD�GL�,QGRQHVLD��$QDOLVLV�,QSXW-2XWSXW��$UWLNHO��WLGDN�GLSXEOLNDVLNDQ���

8QLYHUVLWDV�$QGDODV��3DGDQJ� 

5DPDGRQD� �7��� ������ �$QDOLVLV�(NRQRPL�%DVLV�6HNWRU�3HULNDQDQ�GL�.DEXSDWHQ�/LPD�

3XOXK� .RWD� 3URSLQVL� 6XPDWHUD� %DUDW�� 6NULSVL� �WLGDN� GLSXEOLNDVLNDQ�� )DNXOWDV�

3HULNDQDQ�GDQ�,OPX�.HODXWDQ�8QLYHUVLWDV�5LDX��3HNDQEDUX� 

6LDQWXUL� (�+�3��� ������ � $QDOLVLV� (NRQRPL� %DVLV� GDQ� 6HNWRU� 3HULNDQDQ� 'DODP�

3HUHNRQRPLDQ�:LOD\DK�3URSLQVL�5LDX��WLGDN�GLSXEOLNDVLNDQ���)DNXOWDV�3HULNDQDQ�

GDQ�,OPX�.HODXWDQ�8QLYHUVLWDV�5LDX��3HNDQEDUX�� 


