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,QGXVWUL�7HNVWLO�GDQ�*DUPHQ�,QGRQHVLD�3DVFD�$7&��
'LPDQD�NLWD�EHUDGD"�

$.$7,*$�)(6�
'HVHPEHU������

3HQGDKXOXDQ�

'L�,QGRQHVLD��SHQJKDSXVDQ�NXRWD�DWDX�EHUDNKLUQ\D�SHUMDQMLDQ�WHNVWLO�GDQ�JDUPHQ��$7&�$JUHHPHQW�RQ�

7H[WLOH�DQG�&ORWKLQJ��\DQJ�PHQMDGL�EDJLDQ�GDUL�NHVHSDNDWDQ�SHUGDJDQJDQ�EHEDV�PHQMDGL�WRSLF�KDQJDW�GL�

EHUEDJDL�NDODQJDQ�\DQJ�EHUNHSHQWLQJDQ�WHUKDGDS�NHODQJVXQJDQ�LQGXVWU\�WHNVWLO�GDQ�JDUPHQ�\DQJ�

PHQMDGL�WXPSXDQ�SHPDVXNDQ�GHYLVD�VHFWRU�PDQXIDNWXU�QRQPLJDV�GDQ�SHQ\HUDSDQ�NHVHPSDWDQ�NHUMD��

6HVXDL�GHQJDQ�NHVHSDNDWDQ�SHUGDJDQJDQ�EHEDV��VHMDN�WDKXQ�������SHUGDJDQJDQ�WHNVWLO�GDQ�JDUPHQ�

GLEHEDVNDQ�GDUL�EHUEDJDL�KDPEDWDQ�KDPEDWDQ�QRQ�WDULI��WHUXWDPD�NXRWD��

6HPDNLQ�EDQ\DNQ\D�QHJDUD�\DQJ�EHUVDLQJ�VHFDUD�EHEDV�XQWXN�PHQJLVL�SDVDU�7	*�GXQLD��WHUXWDPD�XQWXN�

GXD�SDVDU�XWDPD�\DQJ�WUDGLVLRQDO�\DNQL�$6�GDQ�8(�PHQ\HEDENDQ�SHQJKDSXVDQ�NXRWD�PHPEDZD�

LPSOLNDVL�SRVLWLI�PDXSXQ�QHJDWLI�EDJL�VHPXD�QHJDUD�\DQJ�EHUNHSHQWLQJDQ��0HPDVXNL�WDKXQ�NHWLJD�

KDSXVQ\D�NXRWD��NHXQWXQJDQQ\D�WLGDN�WHUEDJL�VHFDUD�PHUDWD�NDUHQD�VDQJDW�WHUJDQWXQJ�SDGD�NHVLDSDQ�

VHWLDS�QHJDUD�GDODP�PHPEDQJXQ�GDQ�PHPSHUVLDSNDQ�LQGXVWUL�7	*Q\D��6XGDK�EDQ\DN�VWXGL�GDQ�DQDOLVLV�

PDNUR�\DQJ�GLVXVXQ�ROHK�OHPEDJD�OHPEDJD�LQWHUQDVLRQDO�\DQJ�PHPEXDW�SUHGLNVL�WHQWDQJ�GDPSDN�

EHUDNKLUQ\D�$7&�WHUKDGDS�LQGXVWU\�7	*�GHQJDQ�EHUEDJDL�WXMXDQ�DQWDUD�ODLQ�XQWXN�NHSHQWLQJDQ�VWUDWHJL�

¶VRXUFLQJ¶�DWDX�PHPSHUROHK�SDVRNDQ�SDUD�SHPEHOL�GDQ�SHPLOLN�PHUN�GXQLD�GDQ�XQWXN�PHOLKDW�GDPSDNQ\D�

WHUKDGDS�NHVHPSDWDQ�NHUMD�GDQ�NHVHMDKWHUDDQ��

,QGRQHVLD� DGDODK� QHJDUD� \DQJ� VDQJDW� EHUNHSHQWLQJDQ� XQWXN� GDSDW� WHWDS� PHPSHUWDKDQNDQ� LQGXVWUL�

7	*Q\D�VHUWD�XQWXN�GDSDW�WHWDS�EHUVDLQJ�GL�SDVDU�JOREDO�XQWXN�WXMXDQ�SHQ\HGLDDQ�NHVHPSDWDQ�NHUMD�GDQ�

SHPDVXNDQ�GHYLVD��%HUEDJDL�VWXGL�PHQJHQDL�NHPXQJNLQDQ�GDPSDN�EHUDNKLUQ\D�NXRWD� WHUKDGDS� LQGXVWUL�

LQL�EDJL�,QGRQHVLD�WHODK�GLODNXNDQ�GHQJDQ�PHQ\LPSXONDQ�SRWHQVL�EHUNHPEDQJ�PDXSXQ�SRWHQVL�VXUXW�GDQ�

PHPEHULNDQ�UHNRPHQGDVL�XQWXN�PHZXMXGNDQ�SRWHQVL�EHUNHPEDQJ�GDQ�PHQFHJDK�SRWHQVL�VXUXW�VHKLQJJD�

LQGXVWUL� LQL� GDSDW� EHUNHPEDQJ� DWDX� VHWLGDNQ\D� EHUWDKDQ�� 6WXGL� \DQJ� GLODNXNDQ� 81'3� GL� ��� QHJDUD�

WHUPDVXN� ,QGRQHVLD� GHQJDQ� IRFXV� SDGD� GDPSDNQ\D� WHUKDGDS� SHPEDQJXQDQ� PDQXVLD� PHOHWDNNDQ�

,QGRQHVLD�GDODP�NHORPSRN�1HJDUD�\DQJ�PDVLK�GDSDW�EHUWDKDQ�GDODP�SHUVDLQJDQ�JOREDO�WHUXWDPD�NDUHQD�

PHNDQLVPH� VDIHJXDUG� \DQJ� GLWHUDSNDQ� ROHK� 6� WHUKDGDS� SURGXN�7	*�&LQD�� DNDQ� WHWDSL� NHODQJVXQJDQ�

GD\D� WDKDQQ\D� GLUDJXNDQ� ���������� %,(6� PHODNXNDQ� DQDOLVLV� VHUXSD� GHQJDQ� GDWD� PDNUR� \DQJ� MXJD�

PHQJKDVLONDQ� SUHGLNVL� VXUDP� XQWXN� GD\D� VDLQJ� SURGXN� 7	*� ,QGRQHVLD� �������� $3,� DWDX� $VRVLDVL�

3HUWHNVWLODQ� ,QGRQHVLD� MXJD� PHODNXNDQ� NDMLDQ�PHQJHQDL� GDPSDN� $7&� GDQ�PHPSHUOLKDWNDQ� WDQWDQJDQ
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GDQ�SHOXDQJ�EDJL�SURGXN�7	*�,QGRQHVLD�GLVHUWDL�SHUVRDODQ�SHUVRDODQ�GDODP�QHJHUL�GL�VLVL�NHELMDNDQ�GDQ�

NHQGDOD� LQIUDVWUXNWXU� ������� ������� )(6� VHQGLUL� SDGD� WDKXQ� ����� WHODK� EHULQLVLDWLI� PHPIDVLOLWDVL� SDUD�

SHPDQJNX� NHSHQWLQJDQ� LQGXVWU\� 7	*� XQWXN�PHPSUHGLNVL� GDPSDN� GDQ� PHODNXNDQ� DQWLVLSDVL� WHUKDGDS�

GDPSDN� WHUVHEXW� \DQJ� PHOLEDWNDQ� SHQJXVDKD�� SHPHULQWDK� GDQ� VHULNDW� EXUXK�� .DMLDQ�� WHUVHEXW� WHODK�

PHQ\LPSXONDQ�PDVDODK�PDVDODK� \DQJ� GLKDGDSL� ROHK� LQGXVWUL� 7	*� ,QGRQHVLD� GDODP� NDLWDQQ\D� GHQJDQ�

EHUDNKLUQ\D�$7&�GDQ�EHEHUDSD�XVXODQ�SHPHFDKDQ�PDVDODK�DJDU� LQGXVWU\� LQL� WHWDS�KLGXS�GDQ�EHUWDKDQ�

VHUWD�GDSDW�LNXW�EHUVDLQJ�GL�WLQJNDWDQ�JOREDO��6WXGL�GDQ�SHQJDPDWDQ�PDV\DUDNDW�7	*�PHQJHQDL�GDPSDN�

EHUDNKLUQ\D� NXRWD� PHQ\LUDWNDQ� NHNKDZDWLUDQ� WHUKDGDS� EHUDNKLUQ\D� $7&� \DQJ� WHUXWDPD� GDWDQJ� GDUL�

VHEXDK� DVXPVL� EDKZD�SDQJVD� SDVDU� HNVSRU� 7	*� ,QGRQHVLD� DNDQ� EHUNXUDQJ� NDUHQD� HNVSDQVL� SURGXN��

SURGXN�\DQJ�OHELK�PXUDK�GDUL�QHJDUD�SHVDLQJ�VHSHUWL�9LHWQDP�GDQ�&LQD��0HVNLSXQ�VHVXQJJXKQ\D�GDSDW�

GLDQJJDS� VHEDJDL� VXDWX� SHOXDQJ� XQWXN�PHQLQJNDWNDQ� HILVLHQVL�� SDUD� SHPDQJNX� NHSHQWLQJDQ� GL� GDODP�

QHJHUL�PHOLKDW�SHUNHPEDQJDQ� LQL� VHEDJDL� VHEXDK� DQFDPDQ��%HUDNKLUQ\D�$7&�MXJD�GLSDQGDQJ� VHEDJDL�

IDFWRU�\DQJ�PHQ\HEDENDQ�WXUXQQ\D�NLQHUMD�LQGXVWUL��SHQXWXSDQ�SDEULN�GDQ�SHPHFDWDQ�EXUXK��3HUWDQ\DDQ�

NHPXGLDQDSDNDK� EHUNDKLUQ\D� NXRWD� VHFDUD� VLJQLILNDQ� PHPEHULNDQ� GDPSDN� � WHUKDGDS� NLQHUMD� LQGXVWUL�

\DQJ�PHPEXUXN��DWDX� VHEHQDUQ\D�DGD� VHEDE�VHEDE� ODLQ��0HVNLSXQ�GHPLNLDQ��KLQJJD�HUD�EHEDV�NXRWD�

VXGDK� PDVXN� WDKXQ� NHWLJD�� EHOXP� WDPSDN� NHELMDNDQ� GDQ� VWUDWHJL� \DQJ� PHPDGDL� XQWXN� PHQJKDGDSL�

SHUVRDODQ� \DQJ�PXQFXO� DNLEDW� GDPSDN� SHQJKDSXVDQ� NXRWD�PDXSXQ� DNLEDW� GDUL� LNOLP� LQYHVWDVL� VHFDUD�

XPXP��

3HUVRDODQ�\DQJ�GLKDGDSL�ROHK�LQGXVWUL�7	*�,QGRQHVLD�SDGD�KDNHNDWQ\D�PHUXSDNDQ�SHUVRDODQ�VHPXD�

SHPDQJNX�NHSHQWLQJDQ�LQGXVWUL�LQL�\DNQL�SHPHULQWDK�±EDLN�WLQJNDW�SXVDW�PDXSXQ�GDHUDK����SHQJXVDKD��

VHULNDW�EXUXK�PDXSXQ�PDV\DUDNDW�OXDV�NDUHQD�SHUDQQ\D�\DQJ�SHQWLQJ�VHFDUD�HNRQRPL�PDXSXQ�SROLWLN��

$WDV�GDVDU�LWX�PDND�VDQJDW�GLSHUOXNDQ�VXDWX�XVDKD�XQWXN�PHPEDQJXQ�SHPDKDPDQ�GDQ�NHVDGDUDQ�

VHPXD�SLKDN��$.$7,*$�GDQ�)(6�PHODNXNDQ�VWXGL�LQL�VHNDOL�ODJL��XQWXN�PHPSHUROHK�JDPEDUDQ�DSD�\DQJ�

WHUMDGL�GHQJDQ�LQGXVWUL�7	*�,QGRQHVLD�GDQ�PHQFRED�PHPEHULNDQ�PDVXNDQ�EDJL�SDUD�SHQJDPELO�

NHELMDNDQ�XQWXN�OHELK�VHULXV�PHPSHUKDWLNDQ�LQGXVWUL�LQL��

7XMXDQ�6WXGL�

6WXGL�LQL�PHPLOLNL�WXMXDQ�SUDNWLV�XQWXN�OHELK�PHQGRURQJ�SDUD�SHPDQJNX�NHSHQWLQJDQ�LQGXVWUL�7	*�GL�

,QGRQHVLD�PHODOXL�XSD\D�GLVNXVL�NHELMDNDQ�DJDU�WHUJHUDN�XQWXN�PHODNXNDQ�ODQJNDK�ODQJNDK�NRQNULW�

PHPSHUWDKDQNDQ�GDQ�VHGDSDW�PXQJNLQ�PHPSHUNXDW�LQGXVWUL�LQL�GL�GDODP�SHUVDLQJDQ�JOREDO��WHUXWDPD�

XQWXN�WXMXDQ�QDVLRQDO�PHPSHUWDKDQNDQ�NHVHPSDWDQ�NHUMD�GDQ�PHQJJHUDNNDQ�VHFWRU�HNRQRPL�ULLO�\DQJ�

NHFHQGHUXQJDQQ\D�NLQL�VHPDNLQ�WHUDEDLNDQ��%DKDQ�XQWXN�PHUXPXVNDQ�JDJDVDQ�JDJDVDQ�NHELMDNDQ�

GLEDQJXQ�PHODOXL VWXGL�GHQJDQ�SHQGHNDWDQ�JDQGD�\DNQL�DQDOLVLV�PDNUR�GDQ�PLNUR�XQWXN�PHPHULNVD�

NHVHODUDVDQ�DQWDUD�SRWUHW�PDNUR�GDQ�VLWXDVL�PLNUR�
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7XMXDQ�WHUVHEXW�DNDQ�GLFDSDL�GHQJDQ�PHQ\DMLNDQ�WHPXDQ�ODSDQJDQ�PHQJHQDL�GLQDPLND�LQGXVWUL�7	*��GL�

,QGRQHVLD�GDQ�GL�WLQJNDW�ORNDO��,QIRUPDVL�LQL�SHQWLQJ�VHEDJDL�EDKDQ�DFXDQ�XQWXN�PHQ\XVXQ�NHELMDNDQ�

\DQJ�HIHNWLI�XQWXN�PHQJDWDVL�EHUEDJDL�SHUVRDODQ�ULLO�LQGXVWUL�LQL��

)RNXV�6WXGL�

3DGD�LQWLQ\D�VWXGL�LQL�EHUIRNXV�SDGD�SHUWDQ\DDQ�EHVDU��DSDNDK�EHUDNKLUQ\D�SHUMDQMLDQ�7	*�EHUSHQJDUXK�

EHVDU�WHUKDGDS�NLQHUMD�LQGXVWUL�7	*�GL�,QGRQHVLD�VHEDJDLPDQD�\DQJ�GLSUHGLNVL�ROHK�EHUEDJDL�VWXGL�\DQJ�

VXGDK�DGD��DWDX�VHVXQJJXKQ\D�DGD�PDVDODK�PDVDODK�ODLQ�\DQJ�OHELK�EHUSHQJDUXK��3HUWDQ\DDQ�EHVDU�

WHUVHEXW�PHQMDGL�ODQGDVDQ�GDODP�VWXGL�LQL��VHODLQ�MXJD�EHUPDNVXG�PHOHQJNDSL�VWXGL�VWXGL�GDQ�NDMLDQ�

WHUVHEXW�GL�DWDV�PHODOXL�VHEXDK�VWXGL�PXOWL�OHYHO�PHQJHQDL�VLWXDVL�LQGXVWU\�7	*�,QGRQHVLD�SDVFD�

SHQJKDSXVDQ�SHUMDQMLDQ�7	*��6WXGL�LQL�DNDQ�PHPEHULNDQ�LQIRUPDVL�NRPSUHKHQVLI�PHQJHQDL�JDPEDUDQ�

EHVDU�SHUNHPEDQJDQ�LQGXVWUL�7	*�,QGRQHVLD�GL�PDVD�EHUDNKLUQ\D�NXRWD��*DPEDU�EHVDU�LQL�PHUXSDNDQ�

LQIRUPDVL�ODWDU�EHODNDQJ�XQWXN�PHOHQJNDSL�DQDOLVLV�OHELK�GHWDLO�WLQJNDW�SHUXVDKDDQ�SDGD�VXUYH\�SULPHU�

GDQ�SHQGHNDWDQ�NXDOLWDWLI�\DQJ�GLODNXNDQ�SDGD�VWXGL�LQL��

)RNXV�WHUVHEXW�GLHODERUDVL�PHODOXL�DQDOLVLV�PDNUR�PHQJHQDL�SURILO�LQGXVWUL�7	*�GDODP�SHUHNRQRPLDQ�

,QGRQHVLD��GLQDPLND�SHUXEDKDQ�LQGXVWUL�LQL�GDQ�HIHNQ\D�WHUKDGDS�NHVHPSDWDQ�NHUMD��NLQHUMD�HNVSRU�GDQ�

NHQGDOD�\DQJ�PXQJNLQ�EHUSHQJDUXK�WHUKDGDS�SHOXDQJ�GD\D�WDKDQ�GDQ�HNVSDQVL�LQGXVWUL�LQL��$QDOLVLV�

PDNUR�LQL�GLOHQJNDSL�GHQJDQ�DQDOLVLV�PLNUR�PHODOXL VXUYH\�SHUXVDKDDQ�XQWXN�PHQJDQJNDS�SHUVHSVL�

SHQJXVDKD�7	*�GL�NDEXSDWHQ�GDQ�NRWD�%DQGXQJ�GDQ� XQWXN�PHPSHUROHK�SURILO�SHUXVDKDDQ�GDQ�NHQGDOD��

NHQGDOD�\DQJ�GLKDGDSL�SHUXVDKDDQ�GL�VLVL�VXSODL�DWDX�SHQDZDUDQ�WHUXWDPD�\DQJ�EHUNDLWDQ�GHQJDQ�

PDVDODK�LQIUDVWUXNWXU��WHQDJD�NHUMD��WDWDSHPHULQWDKDQ��DWXUDQ�SHUGDJDQJDQ�GDQ�DNVHV�ILQDQVLDO��

3HQGHNDWDQ�VXUYH\�XQWXN�DQDOLVLV�PLNUR�GLOHQJNDSL�GHQJDQ�SHQGHNDWDQ�NXDOLWDWLI�XQWXN�PHQDQJNDS�

GDPSDN�\DQJ�PXQFXO�WHUKDGDS�SHUVRDODQ�NHWHQDJDNHUMDDQ�GDUL�GLQDPLND�GDQ�SHUVRDODQ�\DQJ�GLKDGDSL�

ROHK�LQGXVWUL�7	*��6HFDUD�VSHVLILN�SHQGHNDWDQ�NXDOLWDWLI�EHUWXMXDQ�PHPRWUHW�NRQGLVL�NHUMD�GDQ�NHKLGXSDQ�

EXUXK�7	*�VHUWD�VWUDWHJL�XQWXN�EHUWDKDQ�KLGXS��3HQGHNDWDQ�NXDOLWDWLI�MXJD�PHQJLGHQWLILNDVL�ODQJNDK��

ODQJNDK�\DQJ�WHODK�GLODNXNDQ�ROHK�SHQJXVDKD��VHULNDW�EXUXK��SHPHULQWDK�GDODP�PHQ\LNDSL�SHUVRDODQ�

\DQJ�GLKDGDSL�ROHK�LQGXVWUL�7	*��

7HPXDQ�3RNRN�6WXGL�

6WXGL�LQL�PHQHPXNDQ�EDKZD�SDVFD�SHQJKDSXVDQ�NXRWD���GHQJDQ�PDVLK�GLEHUODNXNDQQ\D� VDIHJXDUG�

SURGXN�&LQD�NH�$6�����,QGRQHVLD�PDVLK�PHPLOLNL�NHVHPSDWDQ�EHVDU�XQWXN�EHUVDLQJ�GL�SDVDU�GXQLD��OLKDW�

MXJD�ZZZ�XVHPEDVV\MDNDUWD�RUJ�HFRQ�JDUPHQW�UHSRUW�KWPO��� VHODPD�KDPEDWDQ�LQGXVWUL�GRPHVWLN�GDSDW�

GLDWDVL�GHQJDQ�EDLN��1\DWDQ\D��GDODP�OLPD�WDKXQ�WHUDNKLU�HNVSRU�7	*�,QGRQHVLD�EHUKDVLO�WXPEXK�OHELK�

WLQJJL�GDUL�DQJND�HNVSRU�GXQLD�GDQ�GDODP�VHPHVWHU�SHUWDPD�WDKXQ�������,QGRQHVLD�PDPSX�

PHPSHUFHSDW�SHUWXPEXKDQ�QLODL�HNVSRUQ\D�GDQ�PHPSHUOXDV�SDQJVD�SDVDUQ\D��$QDOLVLV�PDNUR�MXJD�

PHQXQMXNNDQ�EDKZD�VHPHQMDN�NULVLV�SHUWXPEXKDQ�LQGXVWUL�LQL�UHQGDK�GDQ�SHUVRDODQ�SRNRN�\DQJ
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PHQ\HEDENDQQ\D�DGDODK�UHQGDKQ\D�LQYHVWDVL�PRGDO�\DQJ�EHUSHQJDUXK�WHUKDGDS�SURGXNWLYLWDV�LQGXVWUL��

'LVDPSLQJ�LWX�LQGLNDVL�DZDO�PHQ\HEXWNDQ�EDKZD�LQGXVWUL�LQL�EHUJHVHU�NH�LQGXVWUL�KLOLU�JDUPHQ�GDQ�SDNDLDQ�

MDGL��GLEDQGLQJNDQ�WHNVWLO��

$QDOLVLV�PDNUR�NDPL�PHQXQMXNNDQ�SDGD�IDVH�EHUDNKLUQ\D�$7&�KLQJJD�NLQL�EHOXP�PHPEDKD\DNDQ�HNVSRU��

.DPL�FHQGHUXQJ�PHOLKDW�EDKZD�SHUWXPEXKDQ�LQGXVWUL�\DQJ�UHQGDK�PDXSXQ�GD\D�VDLQJ�SHUGDJDQJDQ�

LQWHUQDVLRQDO�\DQJ�OHPDK�WLGDN�EDQ\DN�EHUKXEXQJDQ�GHQJDQ�$7&��QDPXQ�OHELK�SDGD�PDVDODK�GDUL�VLVL�

SDVRNDQ�GRPHVWLN��

$QDOLVLV�PLNUR�PHQXQMXNNDQ�SHUVRDODQ�\DQJ�GLKDGDSL�ROHK�LQGXVWU\�VNDOD�PHQHQJDK�GDQ�EHVDU�7	*�GL�

%DQGXQJ�5D\D�\DQJ�VHEDJLDQ�EHVDU�DGDODK�LQGXVWU\�GRPHVWLF�WLGDN�EHUNDLWDQ�GHQJDQ�SHQJKDSXVDQ�

$7&��+DVLO�VXUYH\�PHQXQMXNNDQ��VHNDOL�ODJL��GDQ�PHQHJXKNDQ�NHVLPSXODQ�EHUEDJDL�VWXGL�PHQJHQDL�

VLWXDVL�XVDKD�GL�,QGRQHVLD�\DQJ�VDQJDW�WHUJDQJJX�ROHK�SHUVRDODQ�SXQJXWDQ�GDQ�NRUXSVL�� EDKZD�PDVDODK�

SHPHULQWDKDQ�PHUXSDNDQ�SHUVRDODQ�ULLO�WHUEHVDU�\DQJ�GLKDGDSL�ROHK�SHUXVDKDDQ�WHUXWDPD�\DQJ�EHUNDLWDQ�

GHQJDQ�VRDO�SXQJXWDQ�SDMDN�UHVPL�GDQ�WDN�UHVPL�GL�WLQJNDW�GDHUDK�\DQJ�WHUGLUL�GDUL SXQJXWDQ�SHPHULQWDK�

GDQ�QRQSHPHULQWDK��3URSRUVL�SXQJXWDQ�SXQJXWDQ�WHUVHEXW�GDQ�MXPODKQ\D��VDQJDW� VLJQLILNDQ�GLGDODP�

VWUXNWXU�ELD\D�SURGXNVL��

6XUYH\�MXJD�PHPSHUOLKDWNDQ�ODQJNDK�\DQJ�SDOLQJ�PXQJNLQ�GLWHPSXK�ROHK�SHUXVDKDDQ�XQWXN�PHQJDWDVL�

SHUVRDODQ�WHUVHEXW�DGDODK�GHQJDQ�PHODNXNDQ�SHQ\HVXDLDQ�WHUKDGDS�ELD\D�WHQDJD�NHUMD�GDODP�EHQWXN�

UDVLRQDOLVDVL�WHQDJD�NHUMD�GDQ�PHQXQGD�NHQDLNDQ�XSDK��6WXGL�NXDOLWDWLI�PHQXQMXNNDQ�UDVLRQDOLVDVL�

GLODNXNDQ�GHQJDQ�PHQJXUDQJL�MXPODK�WHQDJD�NHUMD�GDQ�DWDX�PHQJJDQWL�EXUXK�WHWDS�GHQJDQ�EXUXK�

NRQWUDN��6WXGL�LQL�PHQHPXNDQ�NHQGDOD�NHQGDOD�XVDKD�PDXSXQ�VWUDWHJL�EHUWDKDQ�\DQJ�GLODNXNDQ�ROHK�

SHUXVDKDDQ�7	*�EHUGDPSDN�QHJDWLYH�WHUKDGDS�SHOXDQJ�GDQ�PXWX�NHVHPSDWDQ�NHUMD�GL�VHFWRU�LQL�VHUWD�

EHUSRWHQVL�PHQLQJNDWNDQ�DQJND�SHQJDQJJXUDQ�GDQ�NHPLVNLQDQ��

0HWRGRORJL�

6WXGL�LQL�PHQJJDEXQJNDQ�PHWRGH�NXDQWLWDWLI�GDQ�NXDOLWDWLI��0HWRGH�NXDQWLWDWLI�WHUXWDPD�GLJXQDNDQ�XQWXN�

PHQJXNXU�NLEHUMD�7	*��0HWRGH�NXDOLWDWLI�GLJXQDNDQ�XQWXN�PHPHULNVD�JDPEDU�PDNUR�GL�WLQJNDW�PLNUR�GDQ�

PHPEHULNDQ�DQDOLVLV�WHUKDGDS�NLQHUMD�LQGXVWUL�7	*��3HQGHNDWDQ�NXDOLWDWLI�MXJD�SHQWLQJ�XQWXN�PHPDKDPL�

KXEXQJDQ�DQWDUD�EHUEDJDL�YDULDEHO�\DQJ�EHUEHGD�GDQ�EHQWXN�EHQWXN�UHVSRQ�EHUEDJDL�DNWRU�\DQJ�WHUNDLW�

GHQJDQ�LQGXVWUL�LQL��

3HQGHNDWDQ�NXDQWLWDWLI�GLWHUDSNDQ�GL�WLQJNDW�PDNUR�GDQ�PLNUR��'L�WLQJNDW�PDNUR��JOREDO�GDQ�QDVLRQDO��

EDVLV�GDWD�\DQJ�GLJXQDNDQ�EHUVXPEHU�GDUL�EHUEDJDL�GDWD�VHNXQGHU�\DQJ�GLVHGLDNDQ�ROHK�EHUEDJDL�

OHPEDJD�GL�,QGRQHVLD�PDXSXQ�GDUL�OHPEDJD�LQWHUQDVLRQDO�ODLQ��'DWD�NXDQWLWDWLI�GLJXQDNDQ�XQWXN�

PHQJXNXU�NLQHUMD�LQGXVWUL�7	*�GL�,QGRQHVLD�GDQ�GD\D�VDLQJQ\D�GL�SDVDU�GXQLD��6HPHQWDUD�GL�WLQJNDW�ORNDO
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PHWRGH�NXDQWLWDWLI�GLJXQDNDQ�XQWXN�PHQJXNXU�NLQHUMD�7	*�GL�.DEXSDWHQ�GDQ�.RWD�%DQGXQJ�GDQ�XQWXN�

PHQJHNVSORUDVL�LVX�7	*�GDUL�VLVL�SHQJXVDKD��'LODNXNDQ�VXUYH\�GHQJDQ�VDPSOLQJ�DFDN�NHSDGD�

SHQJXVDKD�7	*��6HEDQ\DN�����NXHVLRQHU�GLVHEDUNDQ�WHWDSL�\DQJ�VDK����NXHVLRQHU��0DVDODK�XWDPD�

GDODP�VXUYH\�NHVXOLWDQ�XQWXN�PHPLQWD�SHQJXVDKD�XQWXN�PHQJLVL�NXHVLRQHU��0HVNLSXQ�GHPLNLDQ�

PHVNLSXQ�KDQ\D�EHUKDVLO�PHQJXPSXONDQ����NXHVLRQHU��VXUYH\�NDPL�PHQDQJNDS����GDUL�WRWDO�SRSXODVL�

SHUXVDKDDQ�GL�ZLOD\DK�%DQGXQJ��

3HQGHNDWDQ�NXDOLWDWLI�OHELK�PXGDK�GLEDQGLQJNDQ�NXDQWLWDWLI��3DUD�LQIRUPDQ�\DQJ�GLZDZDQFDUD�\DQJ�WHUGLUL�

GDUL�SHQJXVDKD��SHQJXUXV�DVRVLDVL�SHQJXVDKD��SHQJXUXV�VHULNDW�EXUXK��DQJJRWD�VHULNDW�EXUXK��EXUXK��

DSDUDW�SHPHULQWDK���VHFDUD�XPXP�VDQJDW�NRRSHUDWLI�GDQ�EHUVHGLD�PHPEHULNDQ�ZDNWXQ\D�XQWXN�

PHODNXNDQ�ZDZDQFDUD��.DPL�PHQJXQMXJL�PHUHND�VHULGDNQ\D�VHNDOL�DNDQ�WHWDSL�VHEDJLDQ�EHVDU�EHUVHGLD�

XQWXN�EHUWHPX�GXD�NDOL��.HUMDVDPD�SHQJXUXV�DVRVLDVL�SHQJXVDKD�VDQJDW�PHQDULN�NDUHQD�PHUHND�VDQJDW�

WHUEXND�GDQ�OXJDV�GDODP�PHPDJLNDQ�LQIRUPDVL�PHQJHQDL�SHQJDODPDQ�PHUHND�GDODP�PHQDMDODQNDQ�

XVDKD�7	*��

%��.LQHUMD�,QGXVWUL�7HNVWLO�GDQ�*DUPHQ��6HEXDK�$QDOLVLV�0DNUR�

$QDOLVLV�PDNUR�EHUWXMXDQ�XQWXN�PHPEHULNDQ�JDPEDU�SHUNHPEDQJDQ�LQGXVWU\�7	*�,QGRQHVLD�VHWHODK�

EHUDNKLUQ\D�NXRWD�-DQXDUL�������$QDOLVLV�LQL�MXJD�EHUIXQJVL�VHEDJDL�ODWDU�LQIRUPDVL�WLQJNDW�LQGXVWUL�XQWXN�

PHOHQJNDSL�VXUYHL�WLQJNDW�SHUXVDKDDQ�PDXSXQ�LQIRUPDVL�GHQJDQ�SHQGHNDWDQ�NXDOLWDWLI� \DQJ�GLGLVNXVLNDQ�

GL�EDJLDQ�DNKLU�ODSRUDQ�LQL��

6WXGL�LQL�PHPDSDUNDQ��SHUWDPD��SURILO�LQGXVWUL�7	*�GDODP�HNRQRPL�,QGRQHVLD��NH�GXD��SHUNHPEDQJDQ�

SURGXNVL��GDQ�NH�WLJD��NLQHUMD�HNVSRU��7HUDNKLU��DNDQ�GLNDML�KDPEDWDQ�±�WHUXWDPD�GDUL�VHJL�SDVRNDQ�

�VXSSO\��±�\DQJ�PHQJKDODQJL�HNVSDQVL�LQGXVWUL��$QDOLVLV�SDGD�GLPHQVL�\DQJ�GLVHEXW�GL�DWDV�GLWXMXNDQ�

XQWXN�PHQLODL�DSDNDK�SHQJKDSXVDQ�VLVWHP�NXRWD�WHODK�PHQJJDQJJX�NLQHUMD�LQGXVWUL�LQL��

$QDOLVLV�GDWD�PDNUR�PHQHPXNDQ�EDKZD�PHVNLSXQ�LQGXVWUL�LQL�WHWDS�PHUXSDNDQ�VHNWRU�SHQWLQJ�\DQJ�

PHQ\XPEDQJ�3'%��HNVSRU�GDQ�NHVHPSDWDQ�NHUMD��GL�PDVD�SDVFD�NULVLV�SHUWXPEXKDQQ\D�UHQGDK��

3HUWXPEXKDQ�UHQGDK�WHUVHEXW�OHELK�GLVHEDENDQ�ROHK�OHPDKQ\D�LQYHVWDVL�PRGDO�GDULSDGD�NDUHQD�

SURGXNWLYLWDV�EXUXK��'L�VDPSLQJ�LWX��GHQJDQ�PHQFHUPDWL�DQJND�DQJND�SURGXNVL�GDQ�HNVSRU��WHUGDSDW�

LQGLNDVL�DZDO�WHUMDGLQ\D�SHUJHVHUDQ�GDUL�LQGXWUL�WHNVWLO�NH�DUDK�LQGXVWUL�JDUPHQ��

'L�VLVL�HNVSRU�LQGXVWUL�LQL�PDVLK�WHWDS�NRPSHWLWLI�PHVNLSXQ�EHUDGD�GDODP�ED\DQJDQ�NRPSHWLVL�NHWDW�GDUL�

QHJDUD��&LQD��,QGLD�GDQ�9LHWQDP��6HEDJDL�HNVSRUWLU�XWDPD�WHNVWLO�GDQ�JDUPHQ�SRVLVL�,QGRQHVLD�PDVLK�

WHWDS�PHQMDQMLNDQ�PHVNLSXQ�ELOD�WLGDN�GLODNXNDQ�UHIRUPDVL�NHELMDNDQ�LQGXVWUL��SRVLVL�WHUVHEXW�DNDQ�NXUDQJ�

PDPSX�EHUWDKDQ�



��

6HMDN�EHUDNKLUQ\D�NXRWD��EHOXP�WDPSDN�GDPSDN�QHJDWLI�WHUKDGDS�HNVSRU��$NDQ�WHWDSL�NRQGLVL�LQL�OHELK�

GLVHEDENDQ�NDUHQD�PDVLK�GLEHUODNXNDQQ\D�NXRWD�XQWXN�SURGXN�&LQD�VDPSDL�WDKXQ�������$UJXPHQ�NDPL�

DGDODK�EDKZD�UHQGDKQ\D�SHUWXPEXKDQ�LQGXVWUL�GDQ�UHQWDQQ\D�GD\D�VDLQJ�GDODP�SHUGDJDQJDQ�

LQWHUQDVLRQDO�NHFLO�NDLWDQQ\D�GHQJDQ�$7&�WHWDSL�OHELK�GLVHEDENDQ�ROHK�SHUVRDODQ�SDGD�VLVL�SDVRNDQ�

GRPHWLN��

.HNKDZDWLUDQ�PHQJHQDL�EHUDNKLUQ\D�$7&�WHUXWDPD�GDWDQJ�GDUL�DVXPVL�EDKZD�SDQJVD�SDVDU�WXMXDQ�

HNVSRU�7Q&�,QGRQHVLD�DNDQ�PHQJHFO�NDUHQD�HNVSDQVL�SURGXN�\DQJ�OHELK�PXUDK�GDUL�SHVDLQJ�VHSHUWL�

9LHWQDP�GDQ�&LQD��6HPHQWDUD�VHVXQJJXKQ\D�DGD�NHVHPSDWDQ�XQWXN�PHQLQJNDWNDQ�HILVLHQVL��SDUD�

SHPHJDQJ�SHUDQ��VWDNHKROGHUV��GRPHVWLN�FHQGHUXQJ�PHOLKDW�SHUNHPEDQJDQ�LQL�VHEDJDL�DQFDPDQ��+DO�LQL�

MXJD�GLOLKDW�DNDQ�PHQJDUDK�SDGD�WXUXQQ\D�NLQHUMD�LQGXVWUL��SHQXWXSDQ�EDQ\DN�SHUXVDKDDQ��GDQ�

SHUSLQGDKDQ�SHNHUMD��3HUWDQ\DDQQ\D�NHPXGLDQ�DGDODK��DSDNDK�EHUDNKLUQ\D�$7&�DNDQ�VHFDUD�VLJQLILNDQ�

EHUNRQWULEXVL�SDGD�NLQHUMD�\DQJ�VHGHPLNLDQ�EXUXNQ\D��ELOD�DGD�NRQWULEXVLQ\D��DWDX�PDVDODKQ\D�DGD�SDGD�

KDO�ODLQ��

6WXGL�PDNUR�LQL�PHQHPXNDQ�EDKZD�LQGXVWUL�LQL��WHUOHSDV�GDUL�SRVLVLQ\D�VHEDJDL�VHNWRU�\DQJ�WHWDS�SHQWLQJ�

GDODP�KDO�SURGXN�GRPHVWLN�EUXWR��3'%���HNVSRU��GDQ�NHWHQDJDNHUMDDQ��WHUQ\DWD�PHQJDODPL�SHUWXPEXKDQ�

\DQJ�UHQGDK�VHWHODK�NULVLV��.DPL�FHQGHUXQJ�PHPEHULNDQ�DUJXPHQ�EDKZD�SHUWXPEXKDQ�UHQGDK�WHUVHEXW�

OHELK�GLVHEDENDQ�ROHK�LQYHVWDVL�PRGDO�\DQJ�UHQGDK�GDULSDGD�ROHK�SURGXNWLYLWDV�SHNHUMD��/HELK�GDUL�LWX��

VHSHUWL�GLOLKDW�GDUL�DQJND�SURGXNVL�GDQ�HNVSRU��DGD�LQGLNDVL�DZDO�EDKZD�LQGXVWUL�LQL�EHUJHVHU�NH�LQGXVWUL�

KLOLU�JDUPHQ�GDQ�SDNDLDQ�MDGL��GDULSDGD�WHNVWLO��

'DODP�KDO�HNVSRU��LQGXVWUL�LQL�PDVLK�PDPSX�EHUVDLQJ��QDPXQ�GHQJDQ�WHNDQDQ�SHUVDLQJDQ�\DQJ�VHULXV�

GDUL�QHJDUD�VHSHUWL�&LQD��,QGLD��GDQ�\DQJ�EDUX�PXQFXO�9LHWQDP��7HUPDVXN�GDODP�SHQJHNVSRU�EHVDU�

WHNVWLO�GDQ�SDNDLDQ��HNVSRU�,QGRQHVLD�PDVLK�PHQMDQMLNDQ��1DPXQ��WDQSD�UHIRUPDVL�LQGXVWUL�GRPHVWLN��

NLQHUMD�VHSHUWL�LQL�VHSHUWLQ\D�VXOLW�XQWXN�EHUWDKDQ��

3DGD�SKDVH�RXW�$7&��KLQJJD�NLQL��EHOXP�WHUOLKDW�GDPSDN�PHPEDKD\DNDQ�SDGD�HNVSRU�,QGRQHVLD��1DPXQ�

LQL�WHUXWDPD�NDUHQD�NHQ\DWDDQ�EDKZD�NXRWD�&LQD�PDVLK�GLWHUDSNDQ�KLQJJD�WDKXQ�������.DPL�FHQGHUXQJ�

PHQ\DWDNDQ�EDKZD�SHUWXPEXKDQ�LQGXVWUL�\DQJ�UHQGDK�PDXSXQ�GD\D�VDLQJ�SHUGDJDQJDQ�LQWHUQDVLRQDO�

\DQJ�OHPDK�WLGDN�EDQ\DN�EHUKXEXQJDQ�GHQJDQ�SHQJKDSXVDQ�$7&��QDPXQ�OHELK�GLVHEDENDQ�ROHK�

PDVDODK�\DQJ�PXQFXO�GDUL�VLVL�SDVRNDQ�GRPHVWLN��

�����.LQHUMD�2XWSXW�1DVLRQDO�

6HODPD�WDKXQ������KLQJJD�VHPHVWHU�SHUWDPD�������WHNVWLO��SURGXN�NXOLW��GDQ�DODV�NDNL�EHUNRQWULEXVL�
VHNLWDU�����KLQJJD������SHUVHQ�SDGD�SURGXN�GRPHVWLN�EUXWR��3'%���,QL�DGDODK�VXE�VHNWRU�NH�GXD�
WHUSHQWLQJ�GDODP�LQGXVWUL�PDQXIDNWXU��VHWHODK�SURGXNVL�PDNDQDQ��PLQXPDQ��GDQ�URNRN��\DQJ�
PHQ\XPEDQJ�VHNLWDU����KLQJJD����SHUVHQ�31%�VHNWRU�PDQXIDNWXU��'DODP�WDKXQ�WDKXQ�LWX��VXPEDQJDQ�
7	*�GDQ�DODV�NDNL�UHODWLI�NRQVWDQ�GDODP�VWUXNWXU�3'%�QHJDUD���/LKDW



��

7DEHO����

7DEHO���,QGRQHVLD��6XPEDQJDQ�7HNVWLO��*DUPHQ��GDQ�$ODV�NDNL�

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

�

3'%�7RWDO� ����� ����� ����� ����� ����� ����� �����

,QGXVWUL�PDQXIDNWXU� �����

��

�����

��

�����

��

�����

��

�����

��

�����

��

�����

��

0DQXIDNWXU�NHFXDOL��0LQ\DN�	�*DV� �����

��

�����

��

�����

��

�����

��

�����

��

�����

��

�����

��

6XPEHU��%36��EHUEDJDL�WDKXQ�

.HQ\DWDDQ�\DQJ�PHQJHMXWNDQ�GDSDW�WHUOLKDW�GDODP�SHUWXPEXKDQ�VXE�VHNWRU�3'%���6HSHUWL�WHUOLKDW�GDUL�

7DEHO����HNRQRPL�PHQJDODPL�NHFHQGHUXQJDQ�NHQDLNDQ�SHUWXPEXKDQ�\DQJ�UHODWLI�WLGDN�EDQ\DN�GDUL �����

SHUVHQ�SDGD�WDKXQ������PHQMDGL�����SHUVHQ�SDGD�WDKXQ�������3HUWXPEXKDQ�VHNWRU�PDQXIDNWXU�WHODK�

PHODPSDXL�DQJND�SHUWXPEXKDQ�NHVHOXUXKDQ�WDKXQ������GDQ������±�VHEXDK��WDQGD�SHPXOLKDQ�LQGXVWUL�

VHFDUD�GLQDPLV�±�ZDODXSXQ�VD\DQJQ\D�SHUNHPEDQJDQ�LQL�WDN�EHUWDKDQ�SDGD�WDKXQ�EHULNXWQ\D��

7DEHO���,QGRQHVLD��3HUWXPEXKDQ�3'%�

����� ����� ����� ����� ����� �����

3'%�7RWDO� ����� ����� ����� ����� ����� �����

,QGXVWUL�PDQXIDNWXU��0IJ�� ����� ����� ����� ����� ����� �����

0DQXIDNWXU�NHFXDOL��0LQ\DN�	�*DV� ����� ����� ����� ����� ����� �����

7HNVWLO��3URGXN�NXOLW��GDQ�DODV�NDNL� ����� ����� ����� ����� ����� �����

6XPEHU��%36��EHUEDJDL�WDKXQ�

3HUWXPEXKDQ�7	*�VDOLQJ�WHUNDLW�GHQJDQ�NLQHUMD�PDQXIDNWXU�VHPDVD�SHULRGH�GLQDPLV�\DQJ�VLQJNDW�WDKXQ�

�����������1DPXQ�SDGD�SHULRGH�VLVDQ\D��DQJND�DQJNDQ\D�WDN�WHUODOX�PHPEHULNDQ�KDUDSDQ��7DKXQ�

������NHWLND�HNRQRPL�WXPEXK�����SHUVHQ��7	*�KDQ\D�WXPEXK������SHUVHQ��GDQ�KLQJJD�SHUWHQJDKDQ�

SHUWDPD�WDKXQ�������QDLN������SHUVHQ��5HQGDKQ\D�SHUWXPEXKDQ�LQL��GLEDQGLQJNDQ�WLGDN�KDQ\D�GHQJDQ�

PDQXIDNWXU�PHODLQNDQ�MXJD�GHQJDQ�3'%��PHQJNKDZDWLUNDQ��,QL�PHQXQMXNNDQ�EDKZD�LQGXVWUL�LQL�WLGDN�

PHQJLNXWL�GLQDPLND�HNRQRPL��.HPXQJNLQDQQ\D��VHNWRU�MDVD�\DQJ�OHELK�GLQDPLV�GDULSDGD�PDQXIDNWXU�

PHPSHUOLKDWNDQ�WUDQVIRUPDVL�VWUXNWXUDO�\DQJ�DODPLDK�GDUL�DJULNXOWXU�PHQXMX�PDQXIDNWXU�KLQJJD�PHQXMX�

HNRQRPL�MDVD��1DPXQ�DSD�\DQJ�WHUMDGL�GL�VHNWRU�LQL�OHELK�EDQ\DN�GLVHEDENDQ�ROHK�OHPDKQ\D�SHQDQDPDQ�

PRGDO�GDQ�LNOLP�ELVQLV�GL�VHNWRU�PDQXIDNWXU��WHUPDVXN�7	*��

�����$VSHN�.HWHQDJDNHUMDDQ



��

'DODP�KDO�NHWHQDJDNHUMDDQ��GDWD�GDUL�6XUYH\�.HWHQDJDNHUMDDQ�1DVLRQDO��6DNHUQDV��PHQXQMXNNDQ�EDKZD�
SDGD�WDKXQ������KLQJJD�������7	*�PHQFDNXS�UDWD�UDWD�����SHUVHQ�GDUL�WRWDO�SHQ\HUDSDQ�WHQDJD�NHUMD�
�/LKDW�

7DEHO�����1DPXQ�GHPLNLDQ�GDODP�VHNWRU�PDQXIDNWXU� GHQJDQ�������SHUVHQ�RXWSXW��7	*�PHQ\HUDS�

VHNLWDU����SHUVHQ�WHQDJD�NHUMD�ELGDQJ�PDQXIDNWXU��,QL�PHQDQGDNDQ�VWDWXVQ\D�VHEDJDL�LQGXVWUL�LQWHQVLI�

WHQDJD�NHUMD��

7DEHO���,QGRQHVLD��3HQ\HUDSDQ�7HQDJD�.HUMD�7	*�

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

6XPEDQJDQ�WHUKDGDS�
SHQ\HUDSDQ�WHQDJD�NHUMD�ELGDQJ�

PDQXIDNWXU�

�����

��

�����

��

�����

��

�����

��

�����

��

�����

��

�����

��

�����

��

6XPEDQJDQ�WHUKDGDS�WRWDO�
SHQ\HUDSDQ�WHQDJD�NHUMD�

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

6XPEHU��6WDWLVWLN�,QGXVWUL�,QGRQHVLD��EHUEDJDL�WDKXQ�

6HEHOXP�NULVLV�7	*�PHUXSDNDQ�SHQ\HGLD�ODSDQJDQ�NHUMD�\DQJ�NXDW��*UDILN���PHQXQMXNNDQ�EDKZD�KLQJJD�

WDKXQ�������SHQ\HUDSDQ�WHQDJD�NHUMD�PHQLQJNDW�VHLULQJ�GHQJDQ�SHUWXPEXKDQ�HNRQRPL�SDGD�VHNLWDU���

SHUVHQ�SHU�WDKXQ��1DPXQ�GHPLNLDQ��NDUHQD�NULVLV�WDKXQ������������SHQ\HUDSDQ�WHQDJD�NHUMD�ELGDQJ�

PDQXIDNWXU�GDQ�7	*�VDQJDW�WHUSXNXO��PHQXUXQ�KLQJJD�������GDQ������SHUVHQ��OLKDW 7DEHO�����

*UDILN����
,QGRQHVLD��,QGH[�.HVHPSDWDQ�.HUMD������ �����

��

���

���

���

���

����

����

����

����

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

7Q&� 0DQXIDFWXULQJ� 7RWDO�

<DQJ�PHQDULN��SDGD�WDKXQ�����������DGD�SHULRGH�VLQJNDW�NHQDLNDQ�WLED�WLED�SDGD�NHWHQDJDNHUMDDQ�7	*��

6DWX�SHQMHODVDQ�\DQJ�PXQJNLQ�WHUKDGDS�NHQDLNDQ�LQL�DGDODK�EDKZD�VHLULQJ�GHQJDQ�SHPXOLKDQ�HNRQRPL��

ZDODXSXQ�VHGLNLW��WDPSDNQ\D�WHUGDSDW�SHQJJXQDDQ�NDSDVLWDV�\DQJ�OHELK�WLQJJL�GDUL�NDSDVLWDV�SHUXVDKDDQ



��

\DQJ�VHEHOXPQ\D�WDN�GLPDQIDDWNDQ�NDUHQD�NULVLV��$UJXPHQ�SHQJJXQDDQ�NDSDVLWDV�\DQJ�UHQGDK�GLGXNXQJ�

ROHK�VLWXDVL�GL�WDKXQ�WDKXQ�NHPXGLDQ�NHWLND�LQGXVWUL�LQL�PHQJDODPL�SHQXUXQDQ�SHQ\HUDSDQ�WHQDJD�NHUMD��

7DEHO���,QGRQHVLD��3HUWXPEXKDQ�7HQDJD�.HUMD�7	*�

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

3HUWXPEXKDQ�NHWHQDJDNHUMDDQ�

7	*�

������ ����� �����

��

����� ������� ����� ������

3HUWXPEXKDQ�NHWHQDJDNHUMDDQ�
PDQXIDNWXU�

������ �����

��

����� ����� ����� ������ ������

3HUWXPEXKDQ�NHWHQDJDNHUMDDQ�

7RWDO�

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

6XPEHU��6XUYH\�1DVLRQDO�.HWHQDJDNHUMDDQ��%36��EHUEDJDL�WDKXQ�

�����$VSHN�3URGXNVL�

'DUL�VLVL�SURGXNVL��WHUQ\DWD��WHUOLKDW�JDPEDUDQ�\DQJ�EHUYDULDVL��8QWXN�WHNVWLO��PHOLKDW�SURGXNVL�UDWD�UDWD�

SDGD�WDKXQ������VHEDJDL�LQGHNV�GDVDU��������KDQ\D�SDGD�WDKXQ������SURGXNVL�WHNVWLO�PHODPSDXL�DQJND�

WDKXQ�������'DQ��OHELK�EXUXN�ODJL��NHFHQGHUXQJDQQ\D�PHQXUXQ��

3ROD�\DQJ�WHUEDOLN�WHUMDGL�SDGD�LQGXVWUL�SDNDLDQ�\DQJ�PHQXQMXNNDQ�NLQHUMD�UHODWLI�PHQLQJNDW��3DGD�WDKXQ�

�����GDQ�������VDDW�WHNVWLO�PHQJDODPL�SURGXNVL�WLQJJL��SDNDLDQ�PHQJDODPL�KDO�VHEDOLNQ\D��0HOLKDW�SDGD�

JUDILN����SDNDLDQ�PHPLOLNL�NHFHQGHUXQJDQ�SURGXNVL�EHUEHQWXN�8��GHQJDQ�SURGXNVL�WHUWLQJJL�SDGD�WDKXQ�

������$GD�WDQGD�DZDO�WHUNHMDUQ\D�SROD�SHUWXPEXKDQ�VHEHOXPQ\D��

*UDILN���
,QGRQHVLD��,QGH[�3URGXNVL�7HNVWLO�GDQ�*DUPHQ����� �����

7HNVWLO� *DUPHQ�

��

���

���

���

���

����

����

����� ����� ����� ����� ����� �����

��

���

���

���

���

����

����

����

����

����

����� ����� ����� ����� ����� �����

&(,&�GDWD��EHUEDJDL�WDKXQ



���

6HFDUD�XPXP��NULVLV�WHODK�PHPLOLNL�GDPSDN�WHUEDOLN�WHUKDGDS�SURGXNVL��6HSHUWL�WHUOLKDW�GDUL�JUDILN�GL�DWDV��

XQWXN�WHNVWLO�DGD�GXD�WDKXQ�SXWXVQ\D�SHUWXPEXKDQ�VHEHOXP�NULVLV��VDDW�SURGXNVL�WXUXQ�KLQJJD������

SHUVHQ�VHODPD�WDKXQ������������GDQ������SHUVHQ�SDGD�SHULRGH�EHULNXWQ\D��3DNDLDQ��GL�VLVL�ODLQ��

PHPSHUOLKDWNDQ�SHUNHPEDQJDQ�\DQJ�OHELK�SRVLWLI��0HPDQJ�DGD�NRQWUDNVL������SHUVHQ�VHODPD�������

������QDPXQ�WDKXQ�WDKXQ�EHULNXWQ\D�GDSDW�GLVDNVLNDQ�NHFHQGHUXQJDQ�QDLN��NKXVXVQ\D�VHWHODK�MHGD�

VLQJNDW�SDGD�WDKXQ�������

�����$VSHN�(NVSRU�

'DODP�KDO�NLQHUMD�HNVSRU��GDWD�QLODL�HNVSRU�7	*�EHUGDVDUNDQ�6,7&�6WDQGDU�,QWHUQDVLRQDO�.ODVLILNDVL�

3HUGDJDQJDQ�PHQXQMXNNDQ�NHFHQGHUXQJDQ�QDLN��ZDODXSXQ�WDN�WHUODOX�WLQJJL��OLKDW�JUDILN�����5DWD�UDWD��

GDUL�WDKXQ������KLQJJD�������SHUWXPEXKDQ�QLODL�HNVSRU�WDKXQDQ��SDGD�QLODL�GROODU�VDDW�LQL��DGDODK������

SHUVHQ��1DPXQ�GHPLNLDQ��SHUOX�GLFDWDW�EDKZD��SHUWXPEXKDQ�\DQJ�UHODWLI�NRQVWDQ�VHWHODK�SHULRGH�VWDJQDQ�

WDKXQ������������WDN�SHUQDK�FXNXS�XQWXN�PHPSHUFHSDW�DQJND�HNVSRU�NHPEDOL�NH�WLQJNDW�HNVSRU�\DQJ�

GLWXQMXNNDQ�GDUL�JDULV�SHUWXPEXKDQ�SDGD�NULVLV�VHEHOXPQ\D��

*UDILN���
,QGRQHVLD��1LODL�(NVSRU�7	*��6,7&���GDODP�MXWD�GROODU�
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6RXUFH��&(,&�

3HUWXPEXKDQ�HNVSRU�\DQJ�VDQJDW�UHQGDK�MXJD�GLSHUEXUXN�ROHK�NHQ\DWDDQ�EDKZD�SHUWXPEXKDQ�WDKXQDQ�

UDWD�UDWD�7	*������SHUVHQ�VHODPD�WDKXQ������������WHUQ\DWD�OHELK�UHQGDK�GDUL�DQJND�HNVSRU�

NHVHOXUXKDQ�������SHUVHQ��6HPHQWDUD�7	*�WHWDS�PHQMDGL�VDODK�VDWX�NRPRGLWL�HNVSRU�XWDPD�,QGRQHVLD��

VHNLWDU����SHUVHQ�GDUL�HNVSRU�WRWDO��VXPEDQJDQ�LQL�PHQXUXQ�SHUODKDQ��1DPXQ��NLQHUMD�\DQJ�PHQXUXQ�LQL�

EHULULQJDQ�GHQJDQ� NLQHUMD�\DQJ�ODPEDQ�SDGD�HNVSRU�PDQXIDNWXU��

7DEHO���,QGRQHVLD��6XPEDQJDQ�(NVSRU�7	*�

µ��� µ��� µ��� µ��� µ��� ��� ��� ��� ��� ��� ��� ���

6XPEDQJDQ�
HNVSRU�7Q&�
WHUKDGDS�
HNVSRU�7RWDO�

����

��

����

��

����

��

����

��

����

��

����

��

����

��

����

��

����

��

����

��

����

��

����

�



���

6XPEDQJDQ�
HNVSRU�7Q&�
WHUKDGDS�
HNVSRU��EDUDQJ�
PDQXIDNWXU�
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6HEDJDL�NHVLPSXODQ��JDPEDUDQ�PDNUR�LQGXVWUL�7	*�,QGRQHVLD�PHQXQMXNNDQ�EDKZD�PHVNLSXQ�WHWDS�

PHUXSDNDQ�LQGXVWUL�PDQXIDNWXU�XWDPD��LQGXVWUL�LQL�PHQJDODPL�SHUNHPEDQJDQ�SHUWXPEXKDQ�\DQJ�UHQGDK��

WHUXWDPD�VHWHODK�NULVLV�HNRQRPL�WDKXQ�������3HQJNDMLDQ�OHELK�ODQMXW�PHQJHQDL�NLQHUMD�SURGXNVL�GDQ�

HNVSRU�GLXUDLNDQ�GL�EDJLDQ�EHULNXW��

6WUXNWXU�3URGXNVL�7	*�

.DPL�PHPLOLNL�GXD�VHW�GDWD�PHQJHQDL�DQJND�SURGXNVL��VDWX�DGDODK�LQGHNV�EHUGDVDUNDQ�NODVLILNDVL�+6�

�+DUPRQL]HG�6\VWHP��GDQ�VDWX�ODJL�./8,��.HORPSRN�/DSDQJDQ�8VDKD�,QGXVWUL��\DQJ�GLNXWLS�GDUL�VXUYH\�

LQGXVWUL��OLKDW�JUDILN�����<DQJ�SHUWDPD�DGDODK�GDODP�EHQWXN�LQGHNV�GDQ�GLEDJL�PHQMDGL�GXD�NDWHJRUL�EHVDU�

SDNDLDQ�GDQ�WHNVWLO��VHPHQWDUD�\DQJ�NH�GXD�OHELK�OHQJNDS�WHUOHSDV�GDUL�SHULRGH�REVHUYDVLQ\D�\DQJ�OHELK�

VLQJNDW��KDQ\D�KLQJJD�WDKXQ�������
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*UDILN���,QGRQHVLD��SURGXNVL�7	*�

,QGHNV�+6������ �������EXODQDQ� ./8, ���WDKXQDQ�
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5HDO�SURGXFWLRQ�5HDO�SURGXFWLRQ�����5HDO�SURGXFWLRQ�����5HDO�3URGXFWLRQ�����5HDO�3URGXFWLRQ

6XPEHU��&(,&�

7HUOHSDV�GDUL�SHUEHGDDQ�LWX��GXD�VHW�GDWD�WHUVHEXW�PHQXQMXNNDQ�EDKZD�VHWHODK�NULVLV��SHUWXPEXKDQ�

SURGXNVL�UHODWLI�ODPEDQ��6HODLQ�LWX��WLGDN�KDQ\D�DGD�SROD�WHUSDWDK�SDGD�SHUWXPEXKDQ�WLQJJL�VHEHOXP�NULVLV��

QDPXQ�MXJD��WHUOLKDW�SDGD�GDWD�+6��SURGXNVL�MXJD�OHELK�WLGDN�VWDELO��7HUOHELK�ODJL��GDWD�MXJD�PHQXQMXNNDQ�

EDKZD�SURGXN�\DQJ�OHELK�LQWHQVLI�WHQDJD��SDNDLDQ�DWDX�./8,������PHPLOLNL�NLQHUMD�\DQJ�OHELK�EDLN�

GDULSDGD�SURGXN�ODLQQ\D��

'LVNXVL� OHELK� ODQMXW� PHQJHQDL� VWUXNWXU� SURGXNVL� GL� VLQL� DNDQ� GLWDULN� GDUL� ./8,� GDUL� 6XUYH\� ,QGXVWUL�

,QGRQHVLD� XQWXN� SHUXVDKDDQ� PHQHQJDK� GDQ� EHVDU� \DQJ� PHQJDQGXQJ� LQIRUPDVL� \DQJ� ND\D� XQWXN�

PHQJHUWL�SHUNHPEDQJDQ�GDODP�LQGXVWUL��.DPL�PHQGHILQLVLNDQ� LQGXVWUL�7HNVWLO�GDQ�3DNDLDQ�VHEDJDL�./8,�

���������������GDQ������./8,�����PHQJDFX�SDGD� ,QGXVWUL�3HUVLDSDQ�GDQ�3HPLQWDODQ��3HUWHQXQDQ�GDQ�

3HQ\HOHVDLDQ�7HNVWLO������ ,QGXVWUL�%DUDQJ�-DGL�7HNVWLO� �GDQ�3HUPDGDQL������,QGXVWUL�3HUDMXWDQ�GDQ�����

,QGXVWUL�3DNDLDQ�-DGL�GDQ�7HNVWLO��

6WUXNWXU�,QGXVWUL�

6XUYH\�WHUKDGDS�SHUXVDKDDQ�PHQHQJDK�GDQ�EHVDU�GL�,QGRQHVLD�PHQXQMXNNDQ�EDKZD����SHUVHQ�

SHUXVDKDDQ�GDODP�LQGXVWUL�7	*�DGDODK�SHUXVDKDDQ�EHVDU��-XPODK�WHUVHEXW�PHQ\XPEDQJ�VHNLWDU����

SHUVHQ�DQJND�SURGXNVL���/LKDW�7DEHO�����$QJND�WHUVHEXW��WHUOHSDV�GDUL�VXPEDQJDQQ\D�\DQJ�NHFLO�GDUL



���

SHUXVDKDDQ�EHVDU�WHUKDGDS�WRWDO�SURGXNVL��VLIDWQ\D�UHODWLI�NRQVWDQ�GDUL�WDKXQ�NH�WDKXQ��7DEHO���

PHPSHUOLKDWNDQ�DGDQ\D�LQVLGHQ�NRQVHQWUDVL�LQGXVWUL�PHQHQJDK�NH�DWDV�
��
��

7DEHO���,QGRQHVLD��6WUXNWXU�,QGXVWUL�

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

-XPODK�VXPEDQJDQ�
SHUXVDKDQ�EHVDU�
WHUKDGDS�WRWDO�
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6XPEDQJDQ�SURGXNVL�
SHUXVDKDDQ�
PHQHQJDK�WHUKDGDS�
WRWDO�
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6XPEHU��6XUYH\�,QGXVWUL��%36��EHUEDJDL�WDKXQ�

-XPODK�3HUXVDKDDQ�GDQ�7HQDJD�.HUMD�\DQJ�7HUOLEDW�

'DWD�SDGD�
*UDILN���MXJD�PHQXQMXNNDQ�SHQXUXQDQ�VHFDUD�SDVWL�MXPODK�SHUXVDKDDQ�GDODP�LQGXVWUL�LQL��ZDODXSXQ�

SHUODKDQ��0HQDULNQ\D��NULVLV�WLGDN�PHQJDNLEDWNDQ�SHQXUXQDQ�WLED�WLED�GDODP�MXPODK�SHUXVDKDDQ��6DODK�

VDWX�SHQMHODVDQ�\DQJ�PXQJNLQ�DGDODK�EDKZD�NULVLV�WHUXWDPD�PHPXNXO�SHUXVDKDDQ�NHFLO��\DQJ�WDN�

WHUFDNXS�SDGD�VXUYH\�LQGXVWUL��VHPHQWDUD�SHUXVDKDDQ�PHQHQJDK�GDQ�EHVDU�PHQJKDGDSL�KDPEDWDQ�\DQJ�

OHELK�PHQGDVDU��\DLWX�SHQDQDPDQ�PRGDO�GDQ�WHNQRORJL��

*UDILN���,QGRQHVLD��-XPODK�3HUXVDKDDQ�GDQ�7HQDJD�.HUMD�7	*�

1XPEHU�RI�)LUPV�DQG�/DE
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��RI�ILUPV� ��RI�ODERU�

6XPEHU��6XUYH\�,QGXVWUL��%36��EHUEDJDL�WDKXQ�

'DUL�VLVL�MXPODK�SHNHUMD��WHUGDSDW�EHQWXN�\DQJ�EHUEHGD��.ULVLV�PHQJDNLEDWNDQ�SHQXUXQDQ�GDODP�MXPODK�

SHNHUMD�\DQJ�WHUOLEDW��QDPXQ�GDODP�WLJD�WDKXQ�EHULNXWQ\D�±������������� DGD�SHQLQJNDWDQ�SHVDW�GDODP�

��
1DPXQ�GHPLNLDQ�SHUOX�GLFDWDW�EDKZD�GDWD�LQL�WLGDN�PHPDVXNNDQ�SHUXVDKDDQ�NHFLO



���

SHQ\HUDSDQ�WHQDJD�NHUMD��+DO�LQL�NHPXQJNLQDQ�NDUHQD�GLWLQJNDWNDQQ\D�NDSDVLWDV�SHPDQIDDWDQ�\DQJ�

VHODPD�NULVLV�GLWXUXQNDQ��$NDQ�WHWDSL�SDGD�WDKXQ������GDQ�VHWHUXVQ\D�SHNHUMD�PHQXUXQ�GHQJDQ�

VLJQLILNDQ��

6LWXDVL�LQL�PXQJNLQ�GDSDW�GLMHODVNDQ�VHMDODQ�GHQJDQ�VLWXDVL�LQGXVWUL�SDGD�WDKXQ������\DQJ�GLQ\DWDNDQ�

VHEDJDL�WDKXQ�WHUEXUXN�NDUHQD�IDNWRU�WXUXQQ\D�KDUJD�7	*�GXQLD�GDQ�NHQDLNDQ�EHUVDPDDQ�KDUJD�OLVWULN��

EXQJD�EDQN��XSDK�GDQ�UHWULEXVL GDQ�EHUXEDKQ\D�VWUDWHJL�SURGXNVL�\DQJ�PHQJDQGDONDQ�SDGD�VXENRQWUDN�

DWDX�PDNORRQ�VHUWD�EHUXEDKQ\D�VWDWXV�KXEXQJDQ�NHUMD�GDUL�WHWDS�PHQMDGL�NRQWUDN��

%HUGDVDU�./8,��GXD�SHQ\HUDS�WHQDJD�NHUMD�WHUEHVDU��./8,�����GDQ�����PHQXQMXNNDQ�JDULV�

SHUNHPEDQJDQ�\DQJ�EHUEHGD��6HSHUWL�WHUOLKDW�SDGD�*UDILN���GL�EDZDK��MXPODK�SHNHUMD�GDODP�./8,�����

FHQGHUXQJ�OHELK�WLQJJL�GDULSDGD�WLQJNDWDQ�VHEHOXP�NULVLV��WHUOHSDV�GDUL�SHQXUXQDQ�VHFDUD�XPXP�VHWHODK�

WDKXQ�������./8,�����PHQXQMXNNDQ�SROD�ODLQ�GDODP�SHQXUXQDQ�SHQ\HUDSDQ�WHQDJD�NHUMD��,QL�

PHQDPEDKNDQ�NHQ\DWDDQ�EDKZD�./8,�����WHODK�PHQXQMXNNDQ�NLQHUMD�SURGXNVL�\DQJ�OHELK�EDLN�GDULSDGD�

�����,QL�PHQMDGL�LQGLNDWRU�DZDO�EDKZD�LQGXVWUL�NLQL�EHUJHUDN�NH�VXE�VHNWRU�\DQJ�OHELK�LQWHQVLI�WHQDJD�DWDX�

SDGDW�NDU\D��

*UDILN���,QGRQHVLD��-XPODK�SHNHUMD�7	*�PHQXUXW�./8,�
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��RI�ODERU��

��RI�ODERU��

��RI�ODERU��

��RI�ODERU��

6XPEHU��6XUYH\�,QGXVWUL��%36��EHUEDJDL�WDKXQ�

6WUXNWXU�3HQJHOXDUDQ�

'DUL�VLVL�SHQJHOXDUDQ�LQGXVWUL��VHNLWDU�������SHUVHQ�WRWDO�SHQJHOXDUDQ�WHODK�GLPDQIDDWNDQ�XQWXN�PDWHULDO�

GDQ�SHUDODWDQ��7HQDJD�NHUMD��GDUL�VLVL�ODLQ��KDQ\D�PHQFDNXS�VHNLWDU����SHUVHQ��%LD\D�ODLQ�ODLQ�\DQJ�

PHQFDNXS�SDMDN��SXQJXWDQ��VXDS�SXQ�OHELK�WLQJJL�GDULSDGD�ELD\D�WHQDJD�NHUMD��6WUXNWXU�SHQJHOXDUDQ�

VHPDFDP�LQL�NRQVLVWHQ�GHQJDQ�WHPXDQ�VWXGL�PLNUR�\DQJ�PHQ\RURWL�SHUVRDODQ�\DQJ�EHUNDLWDQ�GHQJDQ�

NLQHUMD�SHPHULQWDK�\DQJ�GLKDGDSL�ROHK�SHUXVDKDDQ�7	*�
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*UDILN���,QGRQHVLD��6WUXNWXU�3HQJHOXDUDQ�7Q&�
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([SHQGLWXUH�6WUXFWXUH�

/DERU�H[SHQGLWXUH�VKDUH� )XHO�H[SHQGLWXUH�VKDUH� 0DWHULDO�DQG�HTXLSPHQW�H[SHQGLWXUH�VKDUH�

2WKHU�H[SHQGLWXUH�VKDUH� (OHFWULFLW\�H[SHQGLWXUH�VKDUH�

6XPEHU��6XUYH\�,QGXVWUL� %36��EHUEDJDL�WDKXQ�

6HPHQWDUD�LWX��PHOLKDW�SHUNHPEDQJDQ�SHQJHOXDUDQ�ULLO�DNDQ�PHQXQMXNNDQ�SDGD�NHPXQJNLQDQ�

SHUPDVDODKDQ�\DQJ�DNDQ�WLPEXO�GDODP�LQGXVWUL��6HWHODK�NULVLV��DGD�SHQXUXQDQ�PHQHUXV�SHQJHOXDUDQ�

PDWHULDO�GDQ�SHUDODWDQ�GDUL�LQGXVWUL��VHPHQWDUD�GDODP�ZDNWX�EHUVDPDDQ�SHQJHOXDUDQ�XQWXN�WHQDJD�NHUMD�

UHODWLI�GDWDU�
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*UDILN���,QGRQHVLD��3HQJHOXDUDQ�5LLO�7	*�
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5HDO�ODERXU�H[SHQGLWXUH� )XHO�H[SHQGLWXUH� 0DWHULDO�DQG�HTXLSPHQW�H[

2WKHU�H[SHQGLWXUH� (OHFWULFLW\�H[SHQGLWXUH�

6XPEHU��6XUYH\�,QGXVWUL��%36��EHUEDJDL�WDKXQ�

$SDNDK�NHPXGLDQ�NHQDLNDQ�XSDK�Q\DWD��WHUXWDPD�NDUHQD�NHELMDNDQ�XSDK�PLQLPXP��PHUXSDNDQ�VDWX��

VDWXQ\D�IDNWRU�\DQJ�PHPSHQJDUXKL�SHQXUXQDQ�SURGXNVL"�0HOLKDW�*UDILN����VHVHRUDQJ�PXQJNLQ�VDODK�

PHQJLQWHUSUHWDVLNDQ�EDKZD�NHQDLNDQ�XSDK�PLQLPXP�WDN�GLLPEDQJL�GHQJDQ�SHQLQJNDWDQ�SURGXNWLYLWDV�

WHQDJD�NHUMD��1DPXQ�KDUXV�GLLQJDW�EDKZD�Q\DWDQ\D��KDQ\D����SHUVHQ�SHQJHOXDUDQ�GLDORNDVLNDQ�XQWXN�

XSDK�WHQDJD�NHUMD��

*UDILN���,QGRQHVLD��3URGXNWLYLWDV�7HQDJD�.HUMD�GDQ�8SDK�
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5HDO�ODERU�SURGXFWLYLW\5HDO�:DJH�

6XPEHU��6XUYH\�,QGXVWUL��%36��EHUEDJDL�WDKXQ��GLRODK�

.DQGXQJDQ�,PSRU
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'DWD�PHQXQMXNNDQ�EDKZD�VHWHODK�NULVLV�GDQ�VHWHODK�GHSUHVLDVL�QLODL�WXNDU�\DQJ�VLJQLILNDQ��LQGXVWUL�

PHPLOLNL�NDQGXQJDQ�LPSRU�OHELK�WLQJJL��UDVLR�PDWHULDO�LPSRU�WHUKDGDS�WRWDO�QLODL�PDWHULDO���6HPHQWDUD�

VHFDUD�WHRULWLV�GHSUHVLDVL PDWD�XDQJ�PHQXUXQNDQ�ELD\D�GDQ�GHQJDQ�GHPLNLDQ�PHQXUXQNDQ�KDUJD�VHUWD�

PHQLQJNDWNDQ�HNVSRU��UDVLR�WLQJJL XQWXN�NDQGXQJDQ�LPSRU�GDSDW PHQJKDODQJL�OHGDNDQ�HNVSRU��

*UDILN����,QGRQHVLD��.DQGXQJDQ�,PSRU�7	*�
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�����
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,PSRUW�FRQWHQW�,PSRUW�FRQWHQW�����,PSRUW�FRQWHQW�����,PSRUW�FRQWHQW�����,PSRUW�FRQWH

6XPEHU��6XUYH\�,QGXVWUL��%36��EHUEDJDL�WDKXQ�

%HUGDVDUNDQ�VXE�VHNWRU��./8,������\DQJ�PHPLOLNL�NLQHUMD�OHELK�EDLN�GDULSDGD�VHNWRU�ODLQQ\D��FHQGHUXQJ�

PHPLOLNL�NDQGXQJDQ�LPSRU�\DQJ�OHELK�WLQJJL�GDUL�DQJND�NHVHOXUXKDQ��3HUNHPEDQJDQ�OHELK�ODQMXW�

NHPXGLDQ�DNDQ�EHUJDQWXQJ�SDGD�VWDELOLWDV�QLODL�WXNDU��

.LQHUMD�(NVSRU�

3URGXN�XWDPD�\DQJ�WHUNDLW�GHQJDQ�WHNVWLO�GDQ�SDNDLDQ�PDVXN�GDODP�NDWHJRUL�%HQDQJ�7HNVWLO��.DLQ�GDQ�

$UWLNHO�-DGL�GDQ�3DNDLDQ��%HUGDVDUNDQ�GDWD�HNVSRU�6,7&��EDLN�GDODP�KDO�QLODL�GDQ�YROXPH��DQJND��

DQJNDQ\D� PHQXQMXNNDQ�SHQLQJNDWDQ�WHUXV�PHQHUXV��3DGD�WDKXQ�������DQJND�HNVSRU�DGDODK�86�������

MXWD��

*UDILN����$QJND�(NVSRU�,QGRQHVLD��6,7&�
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����,'��([SRUWV��&ORWKLQJ�86'�PQ�

��

���

���

���

���

����

����

����

����

����

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

����,'��([SRUWV��9RO��7H[WLOH�)LEUHV�DQG�WKHLU�:DVWH�.J�PQ�

����,'��([SRUWV��9RO��7H[WLOH�<DUQV��)DEULFV�DQG�0DGH�XS�$UWLFOHV�.J�PQ�

����,'��([SRUWV��9RO��&ORWKLQJ�.J�PQ�
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����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����,'��([SRUWV��7H[WLOH�)LEUHV�DQG�WKHLU�:DVWH���SD� ����,'��([SRUWV��7H[WLOH�<DUQV��)DEULFV�DQG�0DGH�XS�$UWLFOHV���SD�

����,'��([SRUWV��&ORWKLQJ���SD�
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���

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

���� ,'��([SRUWV��9RO��7H[WLOH�)LEUHV�DQG�WKHLU�:DVWH���SD� ����,'��([SRUWV��9RO��7H[WLOH�<DUQV��)DEULFV�DQG�0DGH�XS�$UWLFOHV���SD�

���� ,'��([SRUWV��9RO��&ORWKLQJ���SD�

6XPEHU��&(,&�

1DPXQ�GHPLNLDQ��GLOLKDW�GDUL�DQJND�SHUWXPEXKDQ�WDKXQDQ��WHUGDSDW�SROD�\DQJ�EHUEDOLN�DQWDUD�SUD�GDQ�

SDVND�NULVLV��'DODP�OLPD�WDKXQ�WHUDNKLU��WHUOLKDW�NHFHQGHUXQJDQ�SHUWXPEXKDQ�PHQXUXQ��7HUOHELK�ODJL��

SHUWXPEXKDQ�YROXPH�HNVSRU�FHQGHUXQJ�OHELK�UHQGDK�GDULSDGD�QLODL�HNVSRU��,QL�PHQXQMXNNDQ�EDKZD�

NLQHUMD�DQJND�HNVSRU�VDDW�LQL�WHODK�WHUEDQWX�ROHK�KDUJD�LQWHUQDVLRQDO�\DQJ�PHQJXDW��EXNDQ�NDUHQD�

SURGXNWLYLWDV�GRPHVWLN��

$PHULND�6HULNDW�GDQ�QHJDUD�QHJDUD�8QL�(URSD�DGDODK�GXD�WXMXDQ�HNVSRU�WHUEHVDU�WHNVWLO�GDQ�SDNDLDQ�

,QGRQHVLD��PDVLQJ�PDVLQJ����SHUVHQ�GDQ����SHUVHQ�XQWXN�WDKXQ��������'HQJDQ�NHQ\DWDDQ�LWX��

EHUDNKLUQ\D�$7&�DNDQ�PHPHQJDUXKL�HNVSRU�,QGRQHVLD�NDUHQD�SHUVDLQJDQ�NLQL�PHQMDGL�OHELK�NHWDW�SDGD�

SDVDU�WHUVHEXW��,QGRQHVLD�WHODK�PHQJDODPL�SHQXUXQDQ�QLODL�HNVSRU�XQWXN�WHNVWLO�GDQ�JDUPHQ�VHODPD�

SHULRGH������������WDEHO���	����GL�SDVDU�GXQLD��0HVNLSXQ�GHPLNLDQ�HNVSRU�JDUPHQ�NH�$6�PHQLQJNDW��

,QIRUPDVL�ULQFLQ\D�DGD�GL�EDZDK�LQL�

*UDILN����7XMXDQ�8WDPD�(NVSRU�7HNVWLO�GDQ�3DNDLDQ�,QGRQHVLD�������
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6XPEHU��6XWULVQR�������

1DPXQ�VLDSDNDK�SHVDLQJ�,QGRQHVLD�SDGD�SDVDU�GXQLD"�7DEHO���GDQ�7DEHO���PHQXQMXNNDQ�NRPSRVLVL�

SDUD�SHVDLQJ�,QGRQHVLD�GDODP�SDVDU�GXQLD��

7DEHO���3HQJHNVSRU�8WDPD�7HNVWLO��GDODP�EQ�86'�GDQ����������

6KDUH�LQ�ZRUOG�

9DOXH� H[SRUWV�LPSRUWV� $QQXDO�SHUFHQWDJH�FKDQJH�

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

([SRUWHUV�

(XURSHDQ�8QLRQ������ ������ �� �� ����� ����� �� ��� ��� ���

H[WUD�(8������H[SRUWV� ������ �� �� ����� ����� �� ��� ��� ���

&KLQD��D��E� ������ ���� ���� ����� ����� ��� ��� ��� ���

+RQJ�.RQJ��&KLQD� ������ �� �� �� �� �� �� �� ���

GRPHVWLF�H[SRUWV� ����� ���� ���� ���� ���� ���� ���� ���� ����

UH�H[SRUWV� ������ ���� ���� ���� ���� �� �� ��� ���

8QLWHG�6WDWHV� ������ ���� ���� ���� ���� �� �� ��� ��

.RUHD��5HSXEOLF�RI� ������ ���� ���� ���� ���� ��� ��� �� ���

7DLSHL��&KLQHVH� ����� ���� ���� ���� ���� ��� ��� �� ���

,QGLD��F� ����� ���� ���� ���� ���� �� ��� �� ���

3DNLVWDQ� ����� ���� ���� ���� ���� �� ��� �� ���

7XUNH\� ����� ���� ���� ���� ���� ��� ��� ��� ���

-DSDQ� ����� ���� ���� ���� ���� �� �� ��� ���

,QGRQHVLD� ����� ���� ���� ���� ���� �� �� �� �



���

7KDLODQG� ����� ���� ���� ���� ���� �� �� ��� ��

&DQDGD� ����� ���� ���� ���� ���� �� �� �� ��

0H[LFR��D� ����� ���� ���� ���� ���� ��� ��� ��� ��

8QLWHG�$UDE�(PLUDWHV�

F��G� ����� ���� ���� ���� ���� ���� ��� ��� ����

6XPEHU��ZHEVLWH�:72�

7DEHO���3HQJHNVSRU�8WDPD�3DNDLDQ��GDODP�EQ�86'�GDQ����������

6KDUH�LQ�ZRUOG�

9DOXH� H[SRUWV�LPSRUWV� $QQXDO�SHUFHQWDJH�FKDQJH�

����� ����� ����� ����� �����

������

��� ����� ����� �����

([SRUWHUV�

(XURSHDQ�8QLRQ�

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

H[WUD�(8������

H[SRUWV� ������ �� �� ���� ���� ��� ��� ��� ���

&KLQD��D� ������ ���� ���� ����� ����� ��� ��� ��� ���

+RQJ�.RQJ��

&KLQD� ������ �� �� �� �� �� �� �� ��

GRPHVWLF�

H[SRUWV� ����� ����� ���� ���� ���� ��� ��� ��� ����

UH�H[SRUWV� ������ ���� ���� ���� ���� �� �� ��� ���

7XUNH\� ������ ���� ���� ���� ���� ��� ��� ��� ��

,QGLD��E� ����� ���� ���� ���� ���� �� ��� �� ���

0H[LFR��D� ����� ���� ���� ���� ���� ��� ��� �� ���

%DQJODGHVK� ����� ���� ���� ���� ���� ��� �� ��� ���

,QGRQHVLD� ����� ���� ���� ���� ���� �� �� �� ���

8QLWHG�6WDWHV� ����� ���� ���� ���� ���� ���� ��� ��� ���

9LHW�1DP��E� ����� ���� ���� ���� ���� ��� ��� ��� ��

5RPDQLD� ����� ���� ���� ���� ���� ��� ��� ��� ���

7KDLODQG� ����� ���� ���� ���� ���� �� �� ��� ��

3DNLVWDQ� ����� ���� ���� ���� ���� ��� ��� ��� ���

7XQLVLD� ����� ���� ���� ���� ���� �� �� ��� ��

6UL�/DQND� ����� ���� ���� ���� ���� �� �� ��� �



���

6XPEHU��:72�

'DWD�GL�DWDV�PHQXQMXNNDQ�EDKZD�&LQD��,QGLD�GDQ�7XUNL PHQXQMXNNDQ�NLQHUMD�WHUEDLN�GDODP�HNVSRU�

SDNDLDQ�GDQ�WHNVWLO��GDQ�PHUHND�EHUKDVLO�WXPEXK�SHVDW�SDQJVD�SDVDUQ\D��0HUHND�MXJD�PHQMDGL�SLKDN�

\DQJ�SDOLQJ�GLXQWXQJNDQ�GDODP�PDVD�EHUDNKLUQ\D�SHUMDQMLDQ�7	*��0HVNLSXQ�PHPSXQ\DL�SDQJVD�SDVDU�

\DQJ�OHELK�NHFLO�GLEDQGLQJNDQ�,QGRQHVLD��7KDLODQJ��3DNLVWDQ��9LHWQDP��%DQJODGHVK�GDQ�5XPDQLD�

PHPSHUOLKDWNDQ�SHQLQJNDWDQ�QLODL�HNVSRU�7	*�VHODPD�WDKXQ������������3DGD�VDDW�\DQJ�VDPD�EDQ\DN�

QHJDUD�PHQJDODPL�SHQXUXQDQ�QLODL�HNVSRU�7	*�VHODPD�SHULRGH�\DQJ�VDPD��%DKNDQ�$6��-HSDQJ��.RUHD�

GDQ�7DLSHL�PHQJDODPL�SHQXUXQDQ�\DQJ�VLJQLILNDQ�XQWXN�SURGXN�WHNVWLO��0H[LFR�GDQ�$V�PHQJDODPL�

SHQXUXQDQ�GL�SURGXN�JDUPHQ��

$SDNDK�LQL�DNKLU�GDUL�PDVD�MD\D�HNVSRU�WHNVWLO�GDQ�SDNDLDQ�,QGRQHVLD"�0XQJNLQ�WLGDN��,QGRQHVLD�PDVLK�

PHPLOLNL�NHVHPSDWDQ�EHVDU�XQWXN�EHUVDLQJ�GL�SDVDU�GXQLD��VHODPD�KDPEDWDQ�LQGXVWUL�GRPHVWLN�GDSDW�

GLDWDVL�GHQJDQ�EDLN��

%HUGDVDUNDQ�SDGD�.DMLDQ�.HELMDNDQ�3HUGDJDQJDQ�,QGRQHVLD�WHUDNKLU��������VHWHODK�EHUNKLUQ\D�$7&��

,QGRQHVLD�PDVLK�EHUKDVLO�PHQLQJNDWNDQ�KDPSLU����SHUVHQ�YROXPH�HNVSRU�NH�86�GDQ�PHQFDSDL������

SDQJVD�SDVDU��/HELK�GDUL�LWX��NDMLDQ�WHUVHEXW PHQJDWDNDQ��GDODP�OLPD�EXODQ�SHUWDPD�WDKXQ�������

,QGRQHVLD�PDPSX�PHPSHUFHSDW�SHUWXPEXKDQ�QLODLQ\D�GDUL�GL�EDZDK����SHUVHQ�KLQJJD�PHQMDGL����

SHUVHQ�GDQ�PHPSHUOXDV�SDQJVD�SDVDU�KLQJJD�����SHUVHQ���/LKDW�7DEHO���



���

7DEHO���,PSRU�SDNDLDQ�86�GDUL�SHPDVRN�XWDPD�$VLD�����������86��PLOOLRQ��

&DOHQGDU�\HDUV� <HDU�WR�GDWH��<WG�� 6KDUH�

6XSSOLHU� ����� ����� ��FKJ� 0D\�

���

0D\�

���

��

FKJ�

����� ����� <WG�

���

<WG�

���

2YHUDOO�

&KLQD� ������ ������� ����� ������ ������ ����� ����� ����� ����� �����

,QGRQHVLD� ������ ������ ����� ������ ������ ����� ���� ���� ���� ����

%DQJODGHVK� ������ ������ ����� ���� ������ ����� ���� ���� ���� ����

&DPERGLD� ������ ������ ����� ���� ���� ����� ���� ���� ���� ����

,QGLD� ������ ������ ����� ������ ������ ����� ���� ���� ���� ����

0DOD\VLD� ���� ���� ����� ���� ���� ���� ���� ���� ���� ����

3DNLVWDQ� ������ ������ ����� ���� ���� ���� ���� ���� ���� ����

6XPEHU��,QGRQHVLD�7UDGH�3ROLF\�5HYLHZ�������

³)DNWRU�&LQD´�

'L�NDODQJDQ� SHQJXVDKD�7	*�SHUXEDKDQ�\DQJ�SDOLQJ�Q\DWD�GDODP�LQGXVWUL�WHUXWDPD�GLVHEDENDQ�ROHK�

LQYDVL�SURGXN�SURGXN�&LQD�GL�SDVDU�ORFDO��EDLN�OHJDO�PDXSXQ�LOOHJDO��.HVXOLWDQ�XWDPD�\DQJ�GLKDGDSL�

SHQJXVDKD�7	*�DGDODK�SHQ\HOXQGXSDQ�SURGXN�JDUPHQ�&LQD�\DQJ�PDVXN�NH�SDVDU�ORFDO�GHQJDQ�KDUJD�

\DQJV�DQJDW�PXUDK�VHKLQJJD�SURGXN�ORFDO�WDN�PDPSX�EHUVDLQJ��$NLEDWQ\D��SHUXVDKDDQ�\DQJ�EHUSURGXNVL�

XQWXN�SDVDU�ORFDO�WLGDN�PDPSX�EHUWDKDQ�GDQ�EDQJNUXW��3HUXVDKDDQ�SHUXVDKDDQ�\DQJ�PDVLK�EHUWDKDQ�

EHUDOLK�GDUL�PHPSURGXNVL�JDUPHQ�PHQMDGL�SHGDJDQJ�JDUPHQ�&LQD�GHQJDQ�PHUHN�ORFDO��

,QYDVL�SURGXN�&LQD�WHODK�PHPDUMLQDONDQ�SURGXN�ORFDO�NDUHQD�NHXQJJXODQ�PHUHND�GL�VLVL�PRGHO��GLVDLQ�GDQ�

KDUJD�\DQJ�VDQJDW�PXUDK��'RPLQDVL�SDVDU�SURGXN�&LQD�WLGDNODK�PHQJHMXWNDQ�GDQ�WHODK�GLSUHGLNVLNDQ�

ODPD�VHEHOXPQ\D��&LQD�PHPLOLNL�EDKDQ�EDNX�VHQGLUL�VHPHQWDUD�,QGRQHVLD�KDUXV�PHQJLPSRU�VHNLWDU�����

EDKDQEDNX�GDUL�&LQD�WHUPDVXN�NDLQ��NDQFLQJ��DNVHVRULV�GDQ�ODEHO�PHUN��7DN�WHUEHQGXQJQ\D�SURGXN�&LQD�

WHODK�PHQ\HEDENDQ�PHQLQJNDWQ\D�WRWDO�DQJND�HNVSRU�NDUHQD�SUDNWHN�WUDQVVKLSPHQW�\DNQL�NHWLND�SURGXN�

LPSRU�PDVXN�NH�,QGRQHVLD�XQWXN�NHPXGLDQ�GL�HNVSRU�NHPEDOL�VHEDJDL�SURGXN�,QGRQHVLD��3UDNWHN�

WUDQVVKLSPHQW�PHOXDV�VHMDN�WDKXQ������GHQJDQ�GLEHUODNXNDQQ\D�NXRWD�XQWXN�SURGXN�&LQD�NH�SDVDU�$6�

GDQ�8QL�(URSD��5HVSRQ�&LQD�WHUKDGDS�NHELMDNDQ�WHUVHEXW�DGDODK�PHQJLULP�SURGXNQ\D�NH�1HJDUD�QHJDUD�

HNVSRUWLU�\DQJ�EHEDV�NXRWD��VDODK�VDWXQ\D�GDODK�,QGRQHVLD��7DN�DGD�SHUKLWXQJDQ�\DQJ�WHSDW�XQWXN�QLODL�

LPSRU�EDUDQJ�&LQD�NDUHQD�VHEDJLDQ�EHVDU�LOOHJDO��3HUNLUDDQ�NDVDU������SURGXN�\DQJ�PDVXN�NH�,QGRQHVLD�

GDUL�&,QD�DGDODK�LOOHJDO��-DNDUWD�3RVW��������'DWD�$3,�PHPSHUOLKDWNDQ�EDKZD�XQWXN�JDUPHQ�,QGRQHVLD�

GLNXDVDL�LPSRU�LOOHJDO�KLQJJD�����GDUL�WRWDO�SDVDU��3URGXN�GRPHVWLF�����GDQ����VLVDQ\D�DGDODK�LPSRU�

OHJDO��0DMDODK�$3,��������

,QYDVL�SURGXN�&LQD�MXJD�PHQ\XPEDQJ�SDGD�SHQXWXSDQ�SDEULN�7	*�GL�,QGRQHVLD��$3,�PHQFDWDW�EDKZD�

OHELK�GDUL�����SHUXVDKDDQ�GL�-DZD�%DUDW�WXWXS�GDQ�GDWD�UHVPL�'LQDV�7HQDJD�.HUMD�.DEXSDWHQ�%DQGXQJ



���

PHPSHUOLKDWNDQ�EDKZD�VHODPD�NXUXQ�ZDNWX�����������KDPSLU����ULEX�RUDQJ�NHKLODQJDQ�SHNHUMDDQ�

NDUHQD�SDEULN�WXWXS�DWDX�NDUHQD�HILVLHQVL��0HVNLSXQ�GHPLNLDQ�IDNWRU�&LQD�EXNDQODK�SHQ\HEDE�XWDPD�

EDQJNUXWQ\D�SDEULN��6HMDN�WDKXQ������LNOLP�XVDKD�GL�,QGRQHVLD�VHFDUD�XPXP�GLWDQGDL�ROHK�PHQLQJNDWQ\D�

ELD\D�SURGXNVL�NDUHQD�NHQDLNDQ�KDUJD�EDKDQ�EDNDU�PLQ\DN�\DQJ�PHQXUXQNDQ�GD\D�EHOL�PDV\DUDNDW��

PHQLQJNDWQ\D�WDULII�OLVWULN���NHQDLNDQ�XSDK�PLQLPXP�WDKXQDQ�GDQ�QDLNQ\D�KDUJD�EDKDQ�EDNX�\DQJ�

GLLPSRU��1DLNQ\D�ELD\D�SURGXNVL�PHQXUXQNDQ�GD\D�VDLQJ�SURGXN�ORFDO�NDUHQD�WLGDN�PDPSX�

PHQ\HVXDLNDQ�GHQJDQ�KDUJD�SDVDU��

&��$SD�\DQJ�6HVXQJJXKQ\D�7HUMDGL"�$QDOLVLV�7LQJNDW�0LNUR�

,QGXVWUL�7	*�GL�%DQGXQJ��3URILO�GDQ�3HUVRDODQ�\DQJ�GLKDGDSL�

.DEXSDWHQ�%DQGXQJ�WHUNHQDO�GHQJDQ�LQGXVWUL�7	*Q\D�GDQ�PHPSXQ\DL�VHMDUDK�NHMD\DDQ�\DQJ�SDQMDQJ���

'L�.DEXSDWHQ�%DQGXQJ�SHUXVDKDDQ�SHUXVDKDDQ�VNDOD�PHQHQJDK�GDQ�EHVDU�HWUOHWDN�GL�NHFDPDWDQ�

0DMDOD\D��'D\HXKNRORW��3DVHK��5DQFDHNHN��%DQGXQJ�'DODP�$QJND�������������VHPHQWDUD�LQGXVWUL�

NHFLOQ\D�WHUNRQVHQWUDVL�GL�6RUHDQJ�GDQ�0DMDOD\D��

$.$7,*$�PHODNXNDQ�VXUYDL�WHUKDGDS����SHUXVDKDDQ�GL�ZLOD\DK�%DQGXQJ�GDQ�KDVLO�KDVLO�VXUYDL�GLVDMLNDQ�

GDODP�WDEHO�GDQ�VWDWLVWLN�GDODP�EDJLDQ�LQL��3HUXVDKDDQ�\DQJ�GLVXUYDLDGDODK�SHUXVDKDDQ�ODPD�GHQJDQ�

XVLD�UDWD�UDWD�DGDODK������WDKXQ��+DQ\D���GDUL����SHUXVDKDDQ�\DQJ�GLVXUYDL�\DQJ�GLGLULNDQ�VHWHODK�WDKXQ�

������WDKXQ�WHUMDGLQ\D�NULVLV�����SHUXVDKDDQ�GLGLULNDQ�VHEHOXP�WDKXQ�������3HUXVDKDDQ�\DQJ�SDOLQJ�

ODPD�GLGLULNDQ�WDKXQ�������0HQJNRPELQDVLNDQ�DQJND�LQL�GHQJDQ�SHQXWXSDQ�SHUXVDKDDQ��WHUOLKDW�EDKZD�

LQGXVWUL�LQL�UHODWLI�VWDJQDQ��+DO�LQL�VHNDOLJXV�PHQXQMXNNDQ�EDKZD�SDVND�NULVLV��LQGXVWUL�LQL�EHOXP�PHQDULN�

EDJL�SHQDQDP�PRGDO�EDUX��6HFDUD�VSHVLILN��XVLD�SHUXVDKDDQ�EHUGDVDUNDQ�VNDOD�DGDODK�SHUXVDKDDQ�

EHUVNDOD�PHQHQJDK�FHQGHUXQJ�PHPLOLNL�XVLD�OHELK�WLQJJL��������WDKXQ��GDULSDGD�SHUXVDKDDQ�EHVDU�������

WDKXQ���

8VLD�SHUXVDKDDQ�PHQFHUPLQNDQ�MXJD�VRDO�NHWHUWLQJJDODQ�WHNQRORJL�PHVLQ�WHNVWLO�\DQJ�PHQMDGL�VDODK�VDWX�

PDVDODK� PHQGDVDU� LQGXVWUL� LQL�� VHEDJDLPDQD� LQIRUPDVL� \DQJ� GLSHUROHK� GDUL� ZDZDQFDUD� GHQJDQ�

SHQJXVDKD� GDQ� SHQJXUXV� VHULNDW��0HVLQ� WHNVWLO� \DQJ� GLJXQDNDQ� DGD� \DQJ� EHUXVLD� ��� WDKXQ� GDQ� \DQJ�

WHUEDUX� DGDODK�PHVLQ� WDKXQ� ��DQ��3HPEDUXDQ�PHVLQ� MDUDQJ� GLODNXNDQ� ROHK� SHQJXVDKD�NDUHQD�DODVDQ�

NHVXOLWDQ�PHPSHUROHK� NUHGLW�� ,QIRUPDVL� LQL� NRQVLVWHQ�GHQJDQ�DQDOLVLV�PDNUR� \DQJ�PHQ\HEXWNDQ� EDKZD�

SHUVRDODQ� PHQGDVDU� LQGXVWUL� DGDODK� UHQGDKQ\D� EHODQMD� EDUDQJ� PRGDO� \DQJ� SDGD� DNKLUQ\D� DNDQ�

PHPSHQJDUXKL�SURGXNWLYLWDV�GDQ�NHPDPSXDQ�EHUVDLQJ�GL� WHQJDK�SDVDU�\DQJ�PDNLQ�NHWDW�NRPSHWLVLQ\D��

.HWHUWLQJJDODQ� WHNQRORJL� GDQ� PHVLQ� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS� NHPDPSXDQ� XQWXN�

PHQJDQWLVLSDVL�SDVDU�\DQJ�SROD�SHUPLQWDDQQ\D�EHUXEDK�GHQJDQ�FHSDW��0HVLQ�PHVLQ�WHNVWLO�WXD�WLGDN�ELVD�

PHQJXODQJL�RUGHU�GDODP�MXPODK�NHFLO�NDUHQD�KDQ\D�FRFRN�GDQ�HNRQRPLV� XQWXN�SHVDQDQ�GDODP�SDUWDL�

NHFLO��EDMX�\DQJ�SURGXNVLQ\D�ULEXDQ��



���

,QGXVWUL�7	*�GLGRPLQDVL�PRGDO�GRPHVWLN��3HQDQDP�PRGDO�DVLQJ�\DQJ�WHULGHQWLILNDVL�DQWDUD�ODLQ�-HSDQJ�

GDQ�7DLZDQ��'DWD�NXDOLWDWLI�PHQ\HEXW�MXJD�PRGDO�.RUHD�GDQ�,QJJULV�MXJD�GLWDQDP�GL�LQGXVWUL�LQL�GHQJDQ�

VHJPHQWDVL�LQGXVWUL�JDUPHQ�GLGRPLQDVL�PRGDO�.RUHD��7DLZDQ�GDQ�,QJJULV�VHGDQJNDQ�PRGDO�-HSDQJ�

EHUNRQVHQWUDVL�GL�EHQDQJ�GDQ�WHNVWLO��

'DODP�KDO�PDWHULDO�LPSRU��NDPL�PHQHPXNDQ�EDKZD����GDUL����UHVSRQGHQ�PHQJLPSRU�PDWHULDO��8QWXN�

PHUHND�\DQJ�PHQJLPSRU�PDWHULDO��NDQGXQJDQ�LPSRU�LQL�DJDN�WLQJJL��EHUNLVDU�GDUL���KLQJJD�����SHUVHQ��

UDWD�UDWD����SHUVHQ��

'HODSDQ�GDUL�VDPSHO�DGDODK�SHQJHNVSRU��'DWD�SDGD�HNVSRU�PHQXQMXNNDQ�SROD�WHUWHQWX�PHQJHQDL�

VSHVLDOLVDVL�EDJL�SDUD�SHQJHNVSRU��SHUVHQWDVL�SURGXN�GLHNVSRU�WHUKDGDS�SURGXN�WRWDO�WLQJJL��UDWD�UDWD����

SHUVHQ��3DVDU�WXMXDQ�HNVSRU�PHUXSDNDQ�NRPELQDVL�DQWDUD�QHJDUD�QHJDUD�(URSD��7LPXU�7HQJDK�GDQ�$VLD�

�-HSDQJ��9LHWQDP��7KDLODQG��6LQJDSRUH���

3HUXVDKDDQ�\DQJ�GLVXUYH\�PHPSHNHUMDNDQ������WHQDJD�NHUMD��GDQ�GDUL�DQJND�WHUVHEXW������RUDQJ��DWDX�

���SHUVHQ�PHUXSDNDQ�SHNHUMD�WDN�WHWDS��+DO�\DQJ�PHQJHMXWNDQ�DGDODK�EDKZD�GDODP�SHUXVDKDDQ�

EHUVNDOD�PHQHQJDK�������SHUVHQ�SHNHUMDQ\D�EHUVLIDW�WDN�WHWDS��VDQJDW�NRQWUDV�GHQJDQ������SHUVHQ�SDGD�

VNDOD�EHVDU��,QL�PHQXQMXNNDQ�WLQJNDW�MDPLQDQ�NHUMD�\DQJ�DJDN�UHQGDK�EDJL�SDUD�SHNHUMD�GDODP�LQGXVWUL�LQL��

'DWD�PHQJHQDL�SHUNHPEDQJDQ�NHWHQDJDNHUMDDQ�PHQXQMXNNDQ�DQJND�\DQJ�PHQDULN��3DGD�WDKXQ�������

������GDQ�������UHVSRQGHQ�PHPSHNHUMDNDQ�������������GDQ������SHNHUMD�GDODP�XUXWDQ�WHUVHEXW��

'HQJDQ�NDWD�ODLQ��WHUMDGL�SHQXUXQDQ�SHQ\HUDSDQ�WHQDJD�NHUMD�GDUL�WDKXQ������NH�������GDQ�SHPXOLKDQ�

WLSLV�GDUL������NH�������.HQ\DWDDQ�LQL�VHMDODQ�GHQJDQ�SHUNHPEDQJDQ�SURGXNVL�GDQ�NHWHQDJDNHUMDDQ�

VHSHUWL�WHUOLKDW�SDGD�ODSRUDQ�PDNUR�\DQJ�PHQXQMXNNDQ�SROD�VHUXSD��

7DEHO����
3URGXNVL�

$QJND� SURGXNVL�
WHUWLQJJL�GDQ�WHUHQGDK�

5DWD�UDWD�
�SURGXNVL��

����������
��� SHUXVDKDDQ�
GHQJDQ� SHQXUXQDQ�
SURGXNVL�

7XUXQ� ����� PHQMDGL�
���� ������

�� SHUXVDKDDQ�
GHQJDQ� NHQDLNDQ�
SURGXNVL�

1DLN� ���� PHQMDGL�
����� �����

��� SHUXVDKDDQ�
GHQJDQ� SHUXEDKDQ�
NHFLO� DWDX� WDN�
PHQJDODPL�
SHUXEDKDQ



���

����������
��� SHUXVDKDDQ�
GHQJDQ� SHQXUXQDQ�
SURGXNVL�

7XUXQ� ��� PHQMDGL�
����� ������

�� SHUXVDKDDQ�
GHQJDQ� NHQDLNDQ�
SURGXNVL�

1DLN� ��� PHQMDGL�
����� ���

��� SHUXVDKDDQ�
GHQJDQ� SHUXEDKDQ�
NHFLO� DWDX� WDN�
PHQJDODPL�
SHUXEDKDQ�

����������
��� SHUXVDKDDQ�
GHQJDQ� SHQXUXQDQ�
SURGXNVL�

7XUXQ� ���� PHQMDGL�
����� ������

�� SHUXVDKDDQ�
GHQJDQ� NHQDLNDQ�
SURGXNVL�

1DLN� ��� PHQMDGL�
����� �����

��� SHUXVDKDDQ�
GHQJDQ� SHUXEDKDQ�
NHFLO� DWDX� WDN�
PHQJDODPL�
SHUXEDKDQ�

6XUYDL�NDPL�PHQHPXNDQ�EDKZD����GDUL����SHUXVDKDDQ�PHQJDODPL�SHQXUXQDQ�SURGXNVL�\DQJ�VLJQLILNDQ�

VHODPD������������UDWD�UDWD������SHUVHQ�GDQ�GDWD�LQL�NRQVLVWHQ�GHQJDQ�GDWD�PDNUR�XQWXN�SURGXNVL��

6HODPD�SHULRGH�����������VHEDJLDQ�EHVDU�SHUXVDKDDQ�\DQJ�PHQJDODPL�SHQXUXQDQ�SURGXNVL�VHODPD�

����������PDVLK�WHUXV�PHQJDODPL�SHQXUXQDQ��$QWDUD�SHULRGH�����������GDQ��������������SHUXVDKDDQ�

PHQJDODPL�SHUEDLNDQ�GHQJDQ�SHQLQJNDWDQ�SURGXNVL�VHWHODK�WXUXQ��0D\RULWDV�SHUXVDKDDQ�\DQJ�

PHQJDODPL�SHQXUXQDQ�DGDODK�SHUXVDKDDQ�\DQJ�EHUNRQVHQWUDVL�PHQJLVL�SDVDU�GRPHVWLN��,QL�PHQXQMXNNDQ�

EDKZD�GL�WLQJNDW�PLNUR��SHUXVDKDDQ�GRPHVWLN�DGDODK�\DQJ�SDOLQJ�PHQGHULWD��0HVNLSXQ�GHPLNLDQ��GL�

WHQJDK�JDPEDU�\DQJ�NHODEX�LQL�EHEHUDSD�SHUXVDKDDQ�WHWDS�PHQJDODPL�NHQDLNDQ�SURGXNVL��

7DEHO����

-XPODK�3HUXVDKDDQ�\DQJ�0HQJDODPL�3HQXUXQDQ�

./8,�

-XPODK�
SHUXVDKDDQ�
WXUXQ�

-XPODK�
SHUXVDKDDQ�

�� GDUL�
WRWDO�

�� �� ��� �����

�� �� �� �����

�� �� ��� �����

�� �� ��� �����

��� ��� �����

7DEHO�GL�DWDV�PHQXQMXNNDQ�EDKZD�NHORPSRN���GDQ���DGDODK�\DQJ�SDOLQJ�WXUXQ�NLQHUMDQ\D�



���

3HUXVDKDDQ�MXJD�GLWDQ\D�PHQJHQDL�SHUVHSVL�PHUHND�WHUKDGDS�WDKXQ�WHUVXOLW�GDQ�KDVLOQ\D�EHUDJDP��OLKDW�

WDEHO������7DKXQ�WDKXQ�VXOLW�DGDODK�WDKXQ�WDKXQ�VHWHODK�NULVLV�HNRQRPL������GDQ�EDQ\DN�SHQJXVDKD�

PHOLKDW�EDKZD�VLWXDVL�GLDQJJDS�PHPEXUXN�VHMDN�������

7DEHO����
7DKXQ�6XOLW�GDQ�7DKXQ�%DLN��3HUVSHNWLI��3HQJXVDKD�

7DKXQ�6XOLW� 7DKXQ�%DLN�

7DKXQ� -XPODK�
3UH��
�����

��

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

&DWDWDQ��3HUXVDKDDQ�GDSDW�PHPLOLK�EHEHUDSD�WDKXQ�VXOLW��

.HEDQ\DNDQ�SHQJXVDKD�PHQJDWDNDQ�EDKZD�WDKXQ�WDKXQ�VHNLWDU�WDKXQ������WLGDN�EXUXN��EDKNDQ�

GLDQJJDS�VHEDJDL�WDKXQ�\DQJ�WHUEDLN�GDQ�PHQ\DPDNDQQ\D�GHQJDQ�WDKXQ�WDKXQ�VHEHOXP�NULVLV������

VHUWD�PHQ\HEXW�EDKZD�WDKXQ�WHUEDLN�DGDODK�DNKLU���DQ�GDQ�VHODPD���DQ��7DKXQ�����DQ�GLDQJJDS�

VHEDJDL�WDKXQ�\DQJ�PHQ\HQDQJNDQ�GHQJDQ�SURGXNVL�\DQJ�PHQLQJNDW�GDQ�WDKXQ������WDPSDN�WDQGD��

WDQGD�SHPXOLKDQ�HNRQRPL��<DQJ�PHQDULN��WDKXQ������GDQ�NHPXGLDQ�GLWDQGDL�ROHK�EDQ\DN�SHUXVDKDDQ�

VHEDJDL�WDKXQ�\DQJ�EDLN�GDQ�EXUXN�VHNDOLJXV�\DQJ�PHQJLQGLNDVLNDQ�DGD�SLKDN�\DQJ�PHPDQJ�GDQ�\DQJ�

NDODK�GL�HUD�EDUX�GHQJDQ�NRPSHWLVL�\DQJ�NHWDW�GL�WLQJNDW�JOREDO��

'DODP�KDO�SHQJHWDKXDQ�DNDQ�$7&��KDQ\D����GDUL����UHVSRQGHQ�PHQJDNX�PHQJHWDKXL�SHUMDQMLDQ�LQL��

.HEDQ\DNDQ�GDUL�NHVHEHODV�SHUXVDKDDQ�\DQJ�PHQJHWDKXL�SHUMDQMLDQ�LWX�DGDODK�SHUXVDKDDQ�\DQJ�

PHQJHNVSRU�SURGXNQ\D��.DPL�FHQGHUXQJ�EHUDUJXPHQ�EDKZD�NHEDQ\DNDQ�SHUXVDKDDQ�WDN�PHQJHWDKXL�

$7&��SHQJKDSXVDQQ\D� GDQ�NRQVHNXHQVLQ\D��3HUXVDKDDQ�SHUXVDKDDQ�WHUVHEXW�KDQ\D�PHPSURGXNVL�

WHNVWLO�GDQ�SDNDLDQ�EHUGDVDUNDQ�RUGHU�GDUL�SHQJHNVSRU�DWDX�EURNHU�HNVSRU��,VX�$7&�PXQJNLQ�OHELK�

UHOHYDQ�EDJL�\DQJ�GLVHEXW�WHUDNKLU�\DNQL�SDUD�EURNHU�HNVSRU��

3HUVRDODQ�GL�6LVL�3DVRNDQ�

7DKXQ� -XPODK�

3UH��
�����

���

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



���

6HSHUWL�WHODK�GLVHEXWNDQ�GL�DWDV��KDPEDWDQ�SDVRNDQ�GLGHILQLVLNDQ�VHEDJDL�PDVDODK�GDODP�LQIUDVWUXNWXU��

NHWHQDJDNHUMDDQ��SHPHULQWDKDQ��SHUDWXUDQ�SHUGDJDQJDQ��GDQ�DNVHV�WHUKDGDS�VXPEHU�GD\D�NHXDQJDQ��

1DPXQ�GHPLNLDQ��NDUHQD�SHUDWXUDQ�SHUGDJDQJDQ�KDQ\D�UHOHYDQ�EDJL�SHUXVDKDDQ�SHQJHNVSRU��GDQ�

GDODP�VXUYDL�LQL�MXPODKQ\D�KDQ\D�VHGLNLW��NDPL�PHQLDGDNDQ�XSD\D�PHPEDQJXQ�LQGHNV�EHUGDVDUNDQ�

KDPEDWDQ�LQL��0HVNLSXQ�GHPLNLDQ�NDPL�DNDQ�PHPEDKDV�SHUGDJDQJDQ�VHFDUD�WHUSLVDK��

8QWXN�PHQ\XVXQ�LQGHNV�NDPL�PHQHWDSNDQ�NDWHJRUL�WHUVHEXW�GL�DWDV�NH�GDODP�EHEHUDSD�GLPHQVL��,QGHNV�

LQIUDVWUXNWXU�WHUGLUL�DWDV�SHUVHSVL�PHQJHQDL�MXPODK�SDVRNDQ�GDQ�NXDOLWDV�OLVWULN�GDQ�MDODQ��LQGHNV�

NHWHQDJDNHUMDDQ�PHQFDNXS�XSDK�PLQLPXP��SHPED\DUDQ�SHVDQJRQ��SHPRJRNDQ��VHULNDW�EXUXK��GDQ�

SURGXNWLYLWDV�VHUWD�NHWHUVHGLDDQ�WHQDJD�NHUMD��LQGHNV�SHPHULQWDKDQ�PHQFDNXS�SDMDN��SXQJXWDQ�UHVPL�

SHPHULQWDK�SXVDW�PDXSXQ�ORNDO��GDQ�ELD\D�QRQ�SHPHULQWDK��GDQ�LQGHNV�DNVHV�WHUKDGDS�VXPEHU�GD\D�

NHXDQJDQ�PHQFDNXS�ELD\D�PRGDO��MDPLQDQ��SURVHGXU�DGPLQLVWUDVL��NHWHUVHGLDDQ��GDQ�GLVNULPLQDVL�

WHUKDGDS�LQGXVWUL 7	*��

6HFDUD�XPXP��SHUXVDKDDQ�WHNVWLO�GDQ�SDNDLDQ�GL�.DEXSDWHQ�%DQGXQJ�PHQJDQJJDS�KDPEDWDQ�GRPHVWLN�

UHQGDK��'DUL�NLVDUDQ����PDVDODK�NHFLO��KLQJJD����PDVDODK�EHVDU���SHUXVDKDDQ�FHQGHUXQJ�PHQJDQJJDS�

KDPEDWDQ�EHUDGD�SDGD�VHNLWDU�DQJND����.DPL�NHPXGLDQ�PHQJJXQDNDQ�DQJND�LQGHNV���VHEDJDL�WLWLN�

SRWRQJ�XQWXN�PHQDQGDL�NHPXQJNLQDQ�SULRULWDV�PDVDODK�\DQJ�SHUOX�GLDWDVL��

,QGHNV�PHQJHQDL�KDPEDWDQ�SDVRNDQ�PHQXQMXNNDQ�EDKZD�XQWXN�VHPXD�SHUXVDKDDQ��PDVDODK�WHUEHVDU�

DGD�SDGD�DVSHN�SHPHULQWDKDQ�������VHPHQWDUD�\DQJ�WHUHQGDK�DGDODK�LQIUDVWUXNWXU��OLKDW�7DEHO����GL�

EDZDK���

7DEHO����

3HUVRDODQ�\DQJ�GLKDGDSL�LQGXVWUL�

,QGHNV� ,QIUDVWUXNWXU� .HWHQDJDNHUMDDQ� 3HPHULQWDKDQ�

$NVHV�WHUKDGDS�
VXPEHU�GD\D�
NHXDQJDQ�

6HPXD�
SHUXVDKDDQ�

����� ����� ����� �����

6NDOD�PHQHQJDK� ����� ����� ����� �����

6NDOD�EHVDU� ����� ����� ����� �����

./8,����� ����� ����� ����� �����

./8,����� ����� ����� ����� �����

./8,����� ����� ���� ���� �����

./8,����� ����� ����� ����� ����



���

%HUGDVDUNDQ�VNDODQ\D��SHUXVDKDDQ�VNDOD�PHQHQJDK�PHQJKDVLONDQ�JDPEDUDQ�\DQJ�VDPD�GHQJDQ�LQGHNV�

NHVHOXUXKDQ�SHUXVDKDDQ��1DPXQ�GHPLNLDQ��EDJL�VNDOD�EHVDU��SHUXVDKDDQ�PHQJDQJJDS�DNVHV�WHUKDGDS�

VXPEHU�GD\D�NHXDQJDQ�VHEDJDL�WDQWDQJDQ�WHUEHVDU��,QL�PHQXQMXNNDQ�EDKZD�SHUXVDKDDQ�\DQJ�OHELK�NHFLO�

OHELK�UHQWDQ�WHUKDGDS�SHPXQJXWDQ�ELD\D� ROHK�SHWXJDV�SHPHULQWDK�PDXSXQ�QRQ�SHPHULQWDK��'L�VLVL�ODLQ��

VHSHUWLQ\D�SHUXVDKDDQ�\DQJ�OHELK�EHVDU�EHUDQJJDSDQ�KDPEDWDQ�\DQJ�GLKDGDSL�OHELK�EHVDU�GDULSDGD�

SHUXVDKDDQ�NHFLO��

0HQXUXW�./8,��NHFXDOL�./8,������PDVDODK�WHUEHVDU�DGDODK�DVSHN�SHPHULQWDKDQ��8QWXN�./8,������DNVHV�

WHUKDGDS�VXPEHU�GD\D�NHXDQJDQ�PHUXSDNDQ�KDPEDWDQ�WHUEHVDU��VHPHQWDUD�LQIUDVWUXNWXU�EHUDGD�SDGD�

SRVLVL�WHUHQGDK��./8,�����KDQ\D�PHPLOLNL�VHGLNLW�PDVDODK�WHQWDQJ�NHWHQDJDNHUMDDQ��VHPHQWDUD�./8,�����

PHOLKDW PDVDODK�EHVDU�SDGD�VXPEHU�GD\D�NHXDQJDQ��

5DWD�UDWD��./8,�����PHQJKDGDSL�LQGHNV�KDPEDWDQ�SDVRNDQ�\DQJ�OHELK�WLQJJL��VHPHQWDUD�./8,�����

VHEDOLNQ\D��

8QWXN�LQGHNV�LQIUDVWUXNWXU��NRQGLVL�MDODQ�PHQMDGL�KDPEDWDQ�EDJL�VHPXD�SHUXVDKDDQ�GDQ�GDUL�VHPXD�

NODVLILNDVL��OLKDW�7DEHO�������3HUXVDKDDQ�VNDOD�EHVDU�PHOLKDW�VLWXDVL�LQIUDVWUXNWXU�LQL�OHELK�SDUDK�GDULSDGD�

SHUXVDKDDQ�OHELK�NHFLO��6HPHQWDUD�LWX��GLEDQGLQJNDQ�GHQJDQ�./8,�ODLQQ\D��./8,�����PHQJDODPL OHELK�

EDQ\DN�KDPEDWDQ�LQIUDVWUXNWXU��

7DEHO����

3HUVRDODQ�,QIUDVWUXNWXU�

3DVRNDQ�

OLVWULN�
.XDOLWDV�
OLVWULN�

-DODQ�

6HPXD�
SHUXVDKDDQ�

����� ����� �����

6NDOD�
PHQHQJDK�

����� ����� �����

6NDOD�EHVDU� ����� ����� �����

./8,����� ����� ����� �����

./8,����� ����� ����� �����

./8,����� ����� ����� �����

./8,����� ����� ����� �����

'DODP�NDLWDQ�GHQJDQ�SHUVRDODQ�WHQDJD�NHUMD��SHUXVDKDDQ�PHOLKDW�SHUV\DUDWDQ�XSDK�PLQLPXP�VHEDJDL�

SUREOHP�WHUEHVDU�GLLNXWL�GHQJDQ�SURGXNWLYLWDV��.HGXDQ\D�GLDQJJDS�VDQJDW�EHUNDLWDQ�NDUHQD�SDUD�

SHQJXVDKD�PHQ\DWDNDQ�XSDK�PLQLPXP�\DQJ�WLQJJL�WLGDN�DNDQ�PHQMDGL�PDVDODK�ELOD�GLLULQJL�GHQJDQ�

SURGXNWLYLWDV�\DQJ�WLQJJL��3HUXVDKDDQ�VNDOD�PHQHQJDK�PHQJDQJJDS�SHUVRDODQ�\DQJ�VDPD�WHQWDQJ�XSDK



���

GDQ�SURGXNWLYLWDV��7HWDSL�SHUXVDKDDQ�VNDOD�EHVDU�PHQJDQJJDS�SHUVRDODQ�XDQJ�SHVDQJRQ�OHELK�

SUREOHPDWLV�GLEDQGLQJNDQ�XSDK�PLQLPXP� 7DEHO����PHQXQMXNNDQ�EDKZD�SHUXVDKDDQ�EHVDU�PHQJKDGDSL�

OHELK�EDQ\DN�PDVDODK�SHUEXUXKDQ�GLEDQGLQJNDQ�SHUXVDKDDQ�\DQJ�VNDODQ\D�OHELK�NHFLO��

6HFDUD�XPXP��SHUXVDKDDQ�PHOLKDW�V\DUDW�XSDK�PLQLPXP�VHEDJDL�PDVDODK�WHUEHVDU��GLLNXWL�ROHK�

SURGXNWLYLWDV��.HGXD�KDO�LQL�PHPDQJ�VDOLQJ�WHUNDLW�NDUHQD�XSDK�PLQLPXP�\DQJ�OHELK�WLQJJL�VHEHQDUQ\D�

WDN�PDVDODK�ELOD�GLVHUWDL�ROHK�SURGXNWLYLWDV�\DQJ�OHELK�WLQJJL��

6HPHQWDUD�SROD�\DQJ�VDPD�WHUOLKDW�SDGD�SHUXVDKDDQ�VNDOD�PHQHQJDK��SHUXVDKDDQ�VNDOD�EHVDU�

FHQGHUXQJ�PHOLKDW�SHPED\DUDQ�SHVDQJRQ�OHELK�EHUPDVDODK�GLEDQGLQJNDQ�GHQJDQ�XSDK�PLQLPXP� 7DEHO�

���MXJD�PHQXQMXNNDQ�EDKZD�SHUXVDKDDQ�\DQJ�OHELK�EHVDU�PHQJKDGDSL�OHELK�EDQ\DN�PDVDODK�WHQDJD�

NHUMD�GLEDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ�OHELK�NHFLO��

0HQXUXW�./8,��PDVDODK�XSDK�PLQLPXP�GLWHPXNDQ�SDGD�./8,�����GDQ������SHPED\DUDQ�SHVDQJRQ�SDGD�

./8,������SURGXNWLYLWDV�WHQDJD�NHUMD�SDGD�./8,�����GDQ������GDQ�NHWHUVHGLDDQ�WHQDJD�NHUMD�SDGD�./8,�

�����

7DEHO����

3HUVRDODQ�7HQDJD�.HUMD�

80.� 3HVDQJRQ� 3HPRJRNDQ� 63�

3URGXNWLYLWDV�

SHNHUMD�

.HWHUVHGLDDQ�

WHQDJD�NHUMD�

6HPXD�
SHUXVDKDDQ�

����� ����� ����� ����� ����� �����

6NDOD�
PHQHQJDK�

����� ����� ����� ����� ����� �����

6NDOD�EHVDU� ����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� ����� �����

.HOLKDWDQQ\D�SHPHULQWDKDQ�PHUXSDNDQ�KDPEDWDQ�ULLO�WHUEHVDU�EDJL�VHPXD�SHUXVDKDDQ��
7DEHO����PHQXQMXNNDQ�EDKZD�SXQJXWDQ�UHVPL�SHPHULQWDK�ORNDO��SDMDN�ORNDO�GDQ�EHUEDJDL�SXQJXWDQ��

VDQJDW�PHPEHEDQL�EDJL�SHUXVDKDDQ�WHNVWLO�GDQ�SDNDLDQ�GL�.DEXSDWHQ�PDXSXQ�.RWD�%DQGXQJ��0HQJLNXWL�

SXQJXWDQ�SHPHULQWDK�ORNDO��GLWHPXNDQ�MXJD�EDKZD�SXQJXWDQ�QRQ�SHPHULQWDK�PHUXSDNDQ�PDVDODK�NH�

GXD��0XQFXOQ\D�SLKDN�SLKDN�QRQ�SHPHULQWDK�VHSHUWL�SUHPDQ��/60��DWDXSXQ�NHORPSRN�WHNDQ�EHUEDVLV



���

VRVLDO�MXJD�PHPXQFXONDQ�NHNXDWDQ�XQWXN�PHQDJLK�XDQJ�GDUL�SHUXVDKDDQ��,QL�DGDODK�VDODK�VDWX�GDPSDN�

EXUXN�GHVHQWUDOLVDVL�GDQ�GHPRNUDWLVDVL�\DQJ�EHUNDLWDQ�GHQJDQ�NRUXSVL�GL�QHJDUD�LQL��:DZDQFDUD�GHQJDQ�

SHQJXVDKD�PHQJLQGLNDVLNDQ�MXPODK�SXQJXWDQ�\DQJ�UDWD�UDWD�PHQFDSDL������GDUL�VHOXUXK�ELD\D�SURGXNVL��

'DWD�NXDOLWDWLI�PHQHPXNDQ�EDKZD�PDVDODK�UHWULEXVL�WLGDN�KDQ\D�PHQ\DQJNXW�PHQLQJNDWNDQ�SDMDN�SDMDN�

\DQJ�PHPEHEDQL�DNDQ�WHWDSL�MXJD�PXQFXOQ\D�SHUDWXUDQ�SHUDWXUDQ�\DQJ�DUELWUHU��

6HSHUWL�WHODK�GLVHEXWNDQ�VHEHOXPQ\D��SHUXVDKDDQ�OHELK�NHFLO�OHELK�PHQMDGL�NRUEDQ�GDUL�PDVDODK�

SHPHULQWDKDQ�LQL��6HPHQWDUD�PHQXUXW�./8,��./8,�����OHELK�UHQWDQ�WHUKDGDS�SHQ\DODKJXQDDQ�NHNXDVDDQ�

GDODP�EHQWXN�SXQJXWDQ�SHPHULQWDK�ORNDO�PDXSXQ�QRQ�SHPHULQWDK��

7DEHO����

3HUVRDODQ�GDUL�3HPHULQWDK�

3XQJXWDQ�
UHVPL�SHP��

SXVDW�

3XQJXWDQ�
WDN�UHVPL�

SHP� SXVDW�

3XQJXWDQ�
UHVPL�SHP��

GDHUDK�

3XQJXWDQ�WDN�
UHVPL�SHP��

GDHUDK�
3XQJXWDQ�QRQ��

SHPHULQWDK�

6HPXD�
SHUXVDKDDQ�

����� ����� ����� ����� �����

6NDOD�
PHQHQJDK�

����� ����� ����� ����� �����

6NDOD�EHVDU� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

%HVDUQ\D�SXQJXWDQ�PHQXQMXNNDQ�DQJND�\DQJ�PHQ\HGLKNDQ��6HFDUD�XPXP��XQWXN�VHPXD�SHUXVDKDDQ��

�����GDQ������SHUVHQ�GDUL�ELD\D�SURGXNVL�WRWDO�KDUXV�GLDORNDVLNDQ�ROHK�SHUXVDKDDQ�XQWXN�SXQJXWDQ�UHVPL�

PDXSXQ�WDN�UHVPL�VHFDUD�EHUXUXWDQ��,QL�DGDODK�DQJND�\DQJ�FXNXS�WLQJJL�NDUHQD�NHVHOXUXKDQQ\D�

PHQFDSDL�VHNLWDU�����SHUVHQ�ELD\D�SURGXNVL��

'DWD�PHQXUXW�VNDOD�SHUXVDKDDQ�MXJD�PHPEHQDUNDQ�EDKZD�SHUXVDKDDQ�OHELK�NHFLO�PHPED\DU�SHUVHQWDVH�

\DQJ�OHELK�WLQJJL�GDODP�SXQJXWDQ�UHVPL�PDXSXQ�WDN�UHVPL��6HPHQWDUD�XQWXN�./8,��./8,�����GDQ�����

PHPED\DU�WRWDO�OHELK�GDUL����SHUVHQ�ELD\D�SURGXNVL��

7DEHO����
3XQJXWDQ�UHVPL�GDQ�WLGDN�UHVPL



���

6XPEDQJDQ�
WHUKDGDS�
ELD\D�WRWDO�
���� 3XQJXWDQ�UHVPL� 3XQJXWDQ�WDN�UHVPL� 7RWDO�

6HPXD�
SHUXVDKDDQ� ����� ����� �����

6NDOD�
PHQHQJDK� ����� ����� �����

6NDOD�EHVDU� ����� ����� �����

./8,����� ����� ����� ������

./8,����� ����� ����� �����

./8,����� ����� ����� ������

./8,����� ����� ����� �����

$NVHV�WHUKDGDS�VXPEHU�GD\D�NHXDQJDQ�PHUXSDNDQ�KDPEDWDQ�SDOLQJ�SUREOHPDWLN�NH�GXD�VHWHODK�

SHPHULQWDKDQ��WHUXWDPD�EDJL�SHUXVDKDDQ�VNDOD�EHVDU��6HFDUD�XPXP�SHUXVDKDDQ�PHQJDQJJDS�LQVLGHQ�

GLVNULPLQDVL�NUHGLW�WHUKDGDS�LQGXVWUL�WHNVWLO�GDQ�SDNDLDQ�PHPEDWDVL�NHPDPSXDQ�PHUHND�XQWXN�

PHQGDSDWNDQ�SLQMDPDQ�\DQJ�GLEXWXKNDQ��:DZDQFDUD�GHQJDQ�SHQJXVDKD�PHQXQMXNNDQ�EDKZD�SLKDN�

EDQN�WLGDN�PHOLKDW�LQGXVWUL�7	*�VHEDJDL�LQGXVWUL�\DQJ�SURVSHNWLI�GLEDQGLQJNDQ�LQGXVWUL�\DQJ�ODLQ��

+DPEDWDQ�LQL�VDQJDW�MHODV�EDJL�SHUXVDKDDQ�EHVDU�WHUOLKDW�GDUL�VHPXD�DQJND�LQGHNV�\DQJ�EHUDGD�GL�DWDV�

���3HUXVDKDDQ�SHUXVDKDDQ�LQL�PHOLKDW�GLVNULPLQDVL��GHQJDQ�GHPLNLDQ�UHQGDKQ\D�NHWHUVHGLDDQ�NUHGLW��

VHEDJDL�GXD�KDPEDWDQ�DNVHV�WHUEHVDU��OLKDW�7DEHO�����



���

7DEHO����
3HUVRDODQ�6XPEHU�3HQGDQDDQ�

7LQJNDW�
VXNX�

EXQJD� -DPLQDQ�
3URVHGXU�

DGPLQLVWUDWLI� .HWHUVHGLDDQ� 'LVNULPLQDVL�

6HPXD�
SHUXVDKDDQ� ����� ����� ����� ����� �����

6NDOD�
PHQHQJDK� ����� ����� ����� ����� �����
6NDOD�EHVDU� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

'DODP�KDO�SHUDWXUDQ�SHUGDJDQJDQ��NDPL�PHQHPXNDQ�EDKZD�VHFDUD�XPXP�SHUXVDKDDQ�PHQJDQJJDS�WDN�

DGD�KDODQJDQ�EHUDUWL��+DPEDWDQ�SDGD�SHUDWXUDQ�WUDQVSRUWDVL�LQWHUUHJLRQDO�PHPLOLNL�LQGHNV������GDQ�

SHPEDJLDQ�]RQD�KDQ\D�������1DPXQ�VHPELODQ�SHUXVDKDDQ�\DQJ�EHUJHOXW�GHQJDQ�SHUGDJDQJDQ�

LQWHUQDVLRQDO�PHQLWLNEHUDWNDQ�WLJD�KDO�XWDPD��3HUWDPD��SHQ\HOXQGXSDQ�DNDQ�PHPEDKD\DNDQ�SHUXVDKDDQ�

�LQGHNV��������.H�GXD��SHPEDWDVDQ�WDULI�WLQJJL��LQGHNV��������GDQ�WHUDNKLU��EHUDNKLUQ\D�$7&�FXNXS�

PHPSHQJDUXKL�LQGXVWUL��LQGHNV��������

6XUYDL�NDPL�\DQJ�PHQXQMXNNDQ�EHUEDJDL�SHUVRDODQ�\DQJ�GLKDGDSL�LQGXVWUL�7	*�GLEHQDUNDQ�ROHK�SDUD�

ZDNLO�DVRVLDVL�SHQJXVDKD�\DQJ�PHQJDWDNDQ���SHUVRDODQ�WHUEHUDW�\DQJ�GLKDGDSL�LQGXVWUL�LQL�DGDODK������

LPSRU�LOHJDO�SHQ\HOXQGXSDQ������LQYHVWDVL�ILQDQVLDO������RWRQRPL�GDHUDK������WHQDJD�NHUMD������LQIUDVWUXNWXU��

����HQHUJL������NHDPDQDQ��

6HWHODK�PHOLKDW�VHPXD�KDPEDWDQ�WHUVHEXW��VWUDWHJL�DSD�\DQJ�GLEDQJXQ�SHUXVDKDDQ�XQWXN�PHQJDWDVL�

KDPEDWDQ�\DQJ�VHGHPLNLDQ�PHUXVDN"�

7DEHO����
6WUDWHJL�3HUXVDKDDQ�

5DVLRQDOLVDVL�
WHQDJD�NHUMD�

3HQXQGDDQ�
NHQDLNDQ�

XSDK�
3HQDLNDQ�

KDUJD�

3HQXQGDDQ�
LQYHVWDVL�MDQJND�

SDQMDQJ� /DLQ�ODLQ



���

6HPXD�
SHUXVDKDDQ� ����� ����� ����� ����� �����

6NDOD�
PHQHQJDK� ����� ����� ����� ����� �����

6NDOD�EHVDU� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

./8,����� ����� ����� ����� ����� �����

.DPL�PHQDQ\DL�UHVSRQGHQ�XQWXN�PHQJXUXWNDQ�VWUDWHJL�PHUHND�GHQJDQ�VNDOD���VHEDJDL�WLQGDNDQ�\DQJ�

SDOLQJ�PXQJNLQ�GLODNXNDQ��GDQ���\DQJ�SDOLQJ�NHFLO�NHPXQJNLQDQ�GLODNXNDQ��'HQJDQ�GHPLNLDQ��NDPL�GDSDW�

PHQ\XVXQ�GDIWDU�SULRULWDV�VWUDWHJL�VHSHUWL�WHUOLKDW�SDGD�WDEHO����GL�DWDV��

6HFDUD�XPXP��XUXWDQ�VWUDWHJL�XQWXN�PHQJDWDVL�KDPEDWDQ�SDVRNDQ�DGDODK��GHQJDQ�XUXWDQ�EHULNXW���

SHQXQGDDQ�NHQDLNDQ�JDML��UDVLRQDOLVDVL�WHQDJD�NHUMD��SHQDLNDQ�KDUJD��GDQ�WHUDNKLU�SHQXQGDDQ�LQYHVWDVL�

MDQJND�SDQMDQJ��

0HQXUXW�./8,��QDPXQ�GHPLNLDQ��WHUGDSDW�VWUDWHJL�\DQJ�EHUEHGD��8QWXN�./8,�����GDQ������UDVLRQDOLVDVL�

WHQDJD�NHUMD�PHQMDGL�SULRULWDV�SHUWDPD��VHPHQWDUD�EDJL�./8,�ODLQQ\D�SULRULWDV�GLODNXNDQ�SDGD�SHQXQGDDQ�

NHQDLNDQ�JDML��

'DUL�VHPXD�UDQJNDLDQ�VWUDWHJL�\DQJ�PXQJNLQ�GLODNXNDQ��WDPSDNQ\D�SHUXVDKDDQ�PHPDQGDQJ�

SHQ\HVXDLDQ�ELD\D�WHQDJD�NHUMD�VHEDJDL�XSD\D�\DQJ�SDOLQJ�OD\DN�GLODNXNDQ�XQWXN�PHQJLPEDQJL�

KDPEDWDQ�SDVRNDQ��ZDODXSXQ�VXPEDQJDQ�KDPEDWDQ�WHUEHVDU�EHUDVDO�GDUL�SHPHULQWDKDQ�GDQ�KDODQJDQ�

DNVHV�WHUKDGDS�VHNWRU�NHXDQJDQ��,QL�PHUXSDNDQ�SRNRN�\DQJ�SHQWLQJ�XQWXN�PHQMHODVNDQ�NRQGLVL�EXUXK�

7	*��

3HUXVDKDDQ�SHUXVDKDDQ�JDUPHQ�EHURULHQWDVL�HNVSRU�PHQJKDGDSL�SHUVRDODQ�ODLQ�\DQJ�EHUNDLWDQ�GHQJDQ�

SHPEHOL�GDQ�SHQJHFHU��'L�PDVD�WDQSD�NXRWD�SDUD�SHQJXVDKD�SHUFD\D�EDKZD�SRVLVL�WDZDU�SHPEHOL�

PHQJXDW�WHUXWDPD�NDUHQD�IDNWRU�&LQD�GDQ�EHUWDPEDKQ\D�MXPODK�QHJDUD�\DQJ�PHQMDGL�SHPDVRN�SURGXN��

3HQJXVDKD�WHNVWLO�PHQJDODPL�NHVXOLWDQ�PHQLQJNDWQ\D�KDUJD�SHU�XQLW�SURGXN��GDQ�VHODPD����WDKXQ�

WHUDNKLU�KDPSLU�WDN�DGD�NHQDLNDQ�KDUJD�MXDO�SURGXN��6DODK�VDWX�GLUHNWXU�SHUXVDKDDQ�JDUPHQ�EHVDU�

PHQJDWDNDQ�EDKZD�VHEHOXP������KDUJD�I�R�E��XQWXN�VHSRWRQJ�SURGXN�JDUPHQ�DGDODK�86�����GDQ�VHMDN�

�����KLQJJD�VHNDUDQJ�KDUJDQ\D�86�����SHU�SRWRQJ��GDQ�GDODP�NRQGLGL�VHNDUDQJ�KDPSLU�WDN�PXQJNLQ�

PHQDLNNDQ�KDUJD��3RVLVL�WDZDU�SHPEHOL�\DQJ�PHQLQJNDW�MXJD�GLWDQGDL�GHQJDQ�PDNLQ�NHWDWQ\D�

SHUV\DUDWDQ�SHPEHOL�XQWXN�&RGH�RI�&RQGXFW��3HPEDWDODQ�SHVDQDQ�SURGXN��SHUPLQWDDQ�XQWXN�

SHPHULNVDDQ�XODQJ�PXWX�SURGXN��SHUPLQWDDQ�SRWRQJDQ�KDUJD�XQWXN�SURGXN�\DQJ�WHODK�GLVHSDNDWL�GHQJDQ



���

DODVDQ�EDKZD�SURGXN�WHUVHEXW�WLGDN�PHQMDGL�PRGH�ODJL�GL�SDVDU��DGDODK�EHQWXN�EHQWXN�ODLQ�PHQJXDWQ\D�

SRVLVL�WDZDU�SHPEHOL��

6WUDWHJL�SHPEHOL�JOREDO�VHPDFDP�LWX�VDQJDW�GLSDKDPL�ROHK�SHUXVDKDQ�JDUPHQ�VNDOD�EHVDU�\DQJ�

NHPXGLDQ�PHQ\XVXQ�VWUDWHJL�SURGXNVL�GDQ�SHPDVDUDQ�EDUX�PHODOXL�LQRYDVL�GDQ�GLIHUHQVLDVL�SURGXN��

GLIHUHQVLDVL�SHPEHOL��PHQFDUL�SHOXDQJ�SDVDU�QRQWUDGLVLRQDO��6HODLQ�LWX�PHQ\HVXDLNDQ�GLUL�GHQJDQ�

SHUXEDKDQ�SHUPLQWDDQ�SDVDU�\DQJ�VDQJDW�FHSDW�GDUL�PRGHO���PXVLP�PHQMDGL���PXVLP��PHQJKLQGDUL�

SHVDQDQ�GDODP�MXPODK�EHVDU�GDUL�VDWX�SHPEHOL��PHQDZDUNDQ�GLVDLQ�SURGXN�EDUX�MXJD�GLODNXNDQ�GDODP�

UDQJND�PHQJKDGDSL�SHUVDLQJDQ�\DQJ�NHWDW��

6WUDWHJL�VWUDWHJL�WHUVHEXW�PHPXQJNLQNDQ�SHUXVDKDDQ�XQWXN�EHUWDKDQ��3HUXVDKDDQ�\DQJ�PDPSX�EHUWDKDQ�

MXJD�DGDODK�SHUXVDKDDQ�EHVDU�\DQJ�PHUXSDNDQ�DQJJRWD�NHORPSRN�XVDKD�\DQJ�PDPSX�PHODNXNDQ�

UHDORNDVL�GDQD�DWDX�PHQFLSWDNDQ�PHNDQLVPH�VXEVLGL�GL�GDODP�NHORPSRN�SHUXVDKDDQ�PHUHND��0HUHND�

MXJD�PHQJHPEDQJNDQ�MDULQJDQ�SHPDVDUDQ�GHQJDQ�PHPSHUOXDV�GDQ�PHPSHUWDKDQNDQ�SDVDU��6WUDWHJL�

ODLQ�\DQJ�GLWHPSXK�DGDODK�PHPSURGXNVL�MHQLV�SURGXN�\DQJ�VSHVLILN�PLVDOQ\D�VHUDJDP�WHQWDUD�GL�SHUDQJ�

,UDN�DWDX�PHPSURGXNVL�EHQDQJ�NKXVXV�XQWXN�EDMX�DVWURQRW��

3HUXVDKDDQ�SHUXVDKDDQ�\DQJ�EDQJNUXW�NDUHQD�WDN�PDPSX�EHUWDKDQ�NHEDQ\DNDQ�DGDODK�SHUXVDKDDQ�

GRPHVWLN�\DQJ�PHQJJDQWXQJNDQ�GLUL�SDGD�SHPEHOL�WXQJJDO�DWDX�PHQJDQGDONDQ�SURGXNVL�VXENRQWUDN��

'DODP�NDVXV�\DQJ�WHUDNKLU�DSDELOD�SHUXVDKDDQ�SULQVLSDO�PHQJDODPL�SHQXUXQDQ�SHVDQDQ�PDND�

SHUXVDKDDQ�VXENRQWUDNWRU�DNDQ�ODQJVXQJ�WHUNHQD�GDPSDNQ\D��3HUXVDKDDQ�SHUXVDKDDQ�PHQHQJDK�GDQ�

EHVDU�\DQJ�XPXPQ\D�EHUSURGXNVL�XQWXN�SDVDU�HNVSRU�GDODP�PHNDQLVPH�VXENRQWUDN�GDQ� WHUJDQWXQJ�

SDGD�SHVDQDQ�GHQJDQ�GHPLNLDQ�VHPDNLQ�UHQWDQ��GDQ�WHUDQFDP�NHEHUODQJVXQJDQ�XVDKDQ\D��

6WXGL�LQL�WLGDN�VHFDUD�NKXVXV�PHODNXNDQ�VXUYDL�NHSDGD�SHPEHOL�LQWHUQDVLRQDO��$NDQ�WHWDSL�VHEXDK�VXUYDL�

\DQJ�GLODNXNDQ�ROHK�VHNVL�HNRQRPL�NHGXWDDQ�EHVDU�$PHULND�6HULNDW�GL�-DNDUWD�WHQWDQJ�VHNWRU�JDUPHQ�GL�

,QGRQHVLD�PHQ\LPSXONDQ�EDKZD�,QGRQHVLD�DNDQ�WHWDS�NRPSHWLWLI�VHEDJDL�SHPDVRN�JDUPHQ�NDUHQD�

XQJJXO�IL�DVSHN�KDUJD��NHWHSDWDQ��SHOD\DQDQ�GDQ�LQWHJUDVL�YHUWLNDO�LQGXVWULQ\D�WHUXWDPD�XQWXN�SURGXN��

SURGXN�VLQWHWLV�PHQHQJDK�DWDV�
��
��$NDQ�WHWDSL�VXUYDL�\DQJ�VDPD�PHQXQMXNNDQ�EDKZD�XQWXN�MDQJND�

SDQMDQJ�GD\D�VDLQJ�,QGRQHVLD�WHUKDGDS�&LQD�GDQ�QHJDUD�QHJDUD�EHUELD\D�SURGXNVL�UHQGDK�ODLQQ\D�

PHQMDGL�SHUWDQ\DDQ�EHVDU��'D\D�VDLQJ�,QGRQHVLD�GL�PDVD�GHSDQ�MXJD�DNDQ�VDQJDW�GLSHQJDUXKL�ROHK�

NHWLGDNVWDELODQ� SROLWLN�GDQ�NHDPDQDQ�
��
��

��
ZZZ�XVHPEDVV\MDNDUWD�RUJ�HFRQ�JDUPHQW�UHSRUW�KWPO�

��
ZZZ�EVU�RJ�0(7$�0)$,QWHJUDWHG�)LQDOB3GI



���

'LVDPSLQJ�KDUJD��KDO�KDO�\DQJ�GLSHUWLPEDQJNDQ�SHPEHOL�GDODP�PHQHQWXNDQ�VWUDWHJL�VRXUFLQJQ\D�DGDODK��

NHPDPSXDQ�XQWXN�PHPEDQJXQ�KXEXQJDQ�ELVQLV�MDQJND�SDQMDQJ�GHQJDQ�SHPDVRN��GD\D�LQRYDVL��

GLIHUHQVLDVL�SURGXN��NRQVLVWHQVL�PXWX�GDQ�NRQGLVL�NHUMD�\DQJ�EDLN��$FFRXQW$ELOLW\	%65��������.RQGLVL�

NHUMD�\DQJ�EDLN�WHUPDVXN�NHSDWXKDQ�WHUKDGDS�VWDQGDU�NHWHQDJDNHUMDDQ��WHUXWDPD�\DQJ�EHUNDLWDQ�GHQJDQ�

XSDK��GDQ�&RGH�RI�&RQGXFW��

'��$QDOLVD�.XDOLWDWLI��6LWXDVL�.HWHQDJDNHUMDDQ�GL�,QGXVWUL�7	*�GL�%DQGXQJ�5D\D�

6LWXDVL�NHWHQDJDNHUMDDQ�GL�LQGXVWUL�7	*�PHQJDODPL�SHUXEDKDQ�VHLULQJ�GHQJDQ�SHUXEDKDQ�GLQDPLND�

LQGXVWUL�LQL��%DQ\DNQ\D�SDEULN�\DQJ�WXWXS�VHMDN�WDKXQ������\DQJ�PHQFDSDL�KDPSLU�UDWXVDQ�SDEULN�GL�

%DQGXQJ�PHQXUXW�GDWD�$3,�WHODK�PHQLQJJDONDQ�SXOXKDQ�ULEX�EXUXK�NHKLODQJDQ�SHNHUMDDQQ\D��6LWXDVL�LQL�

NRQVLVWHQ�GHQJDQ�DQDOLVLV�PDNUR�PDXSXQ�KDVLO�VXUYHL�SHUXVDKDDQ��

'LQDV�7HQDJD�.HUMD�NDEXSDWHQ�%DQGXQJ�PHQFDWDW�EDKZD�VHODPD�WDKXQ������KLQJJD������WLGDN�NXUDQJ�

GDUL����SDEULN�PHODNXNDQ�ODQJNDK�ODQJNDK�UDVLRQDOLVDVL�WHQDJD�NHUMD�DWDX�PHQXWXS�XVDKDQ\D�GDQ�

PHQLQJJDONDQ�VHNLWDU����ULEX�EXUXK�NHKLODQJDQ�SHNHUMDDQQ\D��

:DZDQFDUD�GHQJDQ�SHQJXUXV�VHULNDW�PHQJRQILUPDVL�GDWD�GDWD�WHUVHEXW��3HQXWXSDQ�SDEULN�WHUMDGL�VHWLDS�

WDKXQ� GHQJDQ� PHQLQJJDONDQ� SXOXKDQ� ULEX� EXUXK� \DQJ� NHKLODQJDQ� SHNHUMDDQ�� 6HODLQ� PHQXWXS� XVDKD��

SHQJDQJJXUDQ� MXJD� GLVHEDENDQ� ROHK� SHQJXUDQJDQ� WHQDJD� NHUMD� GHQJDQ� DODVDQ� HILVLHQVL� NDUHQD�

SHQJXVDKD�PHUDVD�SHQJHOXDUDQ�XQWXN�JDML�QDLN�WHUXV�VHWLDS�WDKXQ�GHQJDQ�NHQDLNDQ�80.��

'DWD�636,�NRG\D�%DQGXQJ�PHQFDWDW� GDODP�NXUXQ�ZDNWX���� WDKXQ�GDUL� ����SHUXVDKDDQ�NLQL� WLQJJDO����

SHUXVDKDDQ��6HMDN�WDKXQ������GL�NRG\D�VXGDK�DGD����SHUXVDKDDQ�WHNVWLO�GDQ�JDUPHQ�\DQJ�WXWXS��

6WUDWHJL�\DQJ�GLODNXNDQ�SHUXVDKDQ�DGDODK�PHQHUDSNDQ�KXEXQJDQ�NHUMD�NRQWUDN�GDQ�PHQJXUDQJL�MXPODK�

WHQDJD� NHUMD� WHWDS�� 0HVNLSXQ� KXEXQJDQ� NHUMD� NRQWUDN� WHODK� DGD� VHMDN� ODPD� WHWDSL� VHMDN� 88� ��������

GLEHUODNXNDQ�NHFHQGHUXQJDQ� LQL�PDNLQ�PDVVLI� GDQ� VDPD� VHNDOL� WLGDN� WHUNRQWURO��3UDNWHN� EXUXK� NRQWUDN�

GDQ� RXWVRXUFLQJ� MXJD� FHQGHUXQJ� GLUHVWXL� ROHK� SHPHULQWDK� GDHUDK� GHQJDQ� DODVDQ� XQWXN� PHQFHJDK�

SHQJDQJJXUDQ��

+DVLO� VXUYHL� GDQ� ZDZDQFDUD� NXDOLWDWLI� PHQJKDVLONDQ� NHVLPSXODQ� \DQJ� VDPD� �� EDKZD� VWUDWHJL� XWDPD�

SHUXVDKDDQ� XQWXN�PHQJDWDVL�KDPEDWDQ�XVDKD� \DQJ�EHUDVDO� GDUL� SXQJXWDQ� UHVPL�GDQ� WLGDN� UHVPL� GDUL�

SHPHULQWDK�GDQ�HOHPHQ�PDV\DUDNDW� ODLQ� EHUGDPSDN�QHJDWLI� WHUKDGDS�EXUXK��%HUEDJDL�XSD\D�GLODNXNDQ�

SHUXVDKDDQ� XQWXN� PHQHNDQ� ELD\D� WHQDJD� NHUMD� WHUXWDPD� GHQJDQ� PHQJXUDQJL� EXUXK� WHWDS� GDQ�

PHPSHUEDQ\DN�EXUXK�NRQWUDN� VHUWD�PHUXPDKNDQ�EXUXK�XQWXN�PDVD� WHUWHQWX� VHEHOXP�DNKLUQ\D�GLOHSDV�

VDPDVHNDOL�DWDX�NHPEDOL�GLSHNHUMDNDQ�GHQJDQ�VLVWHP�NRQWUDN�
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%XUXK�NRQWUDN�GLUHNUXW�SHUXVDKDDQ�VHFDUD�ODQJVXQJ�DWDX�PHODOXL�SHQ\DOXU�WHQDJD�NHUMD��.HFHQGHUXQJDQ�

LQL�PHQ\HEDENDQ�SHUXEDKDQ�GDODP�VLVWHP�KXEXQJDQ�NHUMD�GL�SHUXVDKDDQ��6HEHOXP�WUHQ�EXUXK�NRQWUDN��

XQWXN�VHRUDQJ�EXUXK�\DQJ�EDUX�PXODL�EHNHUMD�DNDQ�GLWHPSXK�PDVD�SHUFREDDQ�NHUMD�VHODPD���EXODQ�GDQ�

VHWHODK�LWX�GLDQJNDW�PHQMDGL�WHQDJD�WHWDS��6HNDUDQJ�DGD�SHUXVDKDDQ�\DQJ�PHQHUDSNDQ�PDVD�SHUFREDDQ�

EHUWDKDS�����KDUL����EXODQ����EXODQ�GDQ�NHPXGLDQ���WDKXQ��NHPXGLDQ�GLEXDW�NRQWUDN�EDUX�GHQJDQ�MDQJND�

ZDNWX�WHUWHQWX��+XEXQJDQ�NHUMD�VHPDFDP�LQL�PHQXWXS�NHVHPSDWDQ�XQWXN�PHQMDGL�EXUXK�WHWDS�GDQ�

GHQJDQ�GHPLNLDQ�NHEHUODQJVXQJDQ�NHUMD�GDQ�NHSDVWLDQ�NHUMD�PHQXUXQ��.HEHUODQJVXQJDQ�NHUMD�EXUXK�

WHWDS�MXJD�WHUDQFDP�NDUHQD�PHUHND�PHQMDGL�UHQWDQ�XQWXN�GLJDQWL�ROHK�WHQDJD�NRQWUDN��DWDX�VWDWXV�PHUHND�

GLXEDK�PHQMDGL�NRQWUDN��

0HPSHNHUMDNDQ�EXUXK�NRQWUDN�PHPDQJ�PHQXUXQNDQ�ELD\D�WHQDJD�NHUMD�NDUHQD�PHUHND�XPXPQ\D�KDQ\D�

PHQHULPD�JDML�SRNRN�VHEHVDU�DWDX�OHELK�NHFLO�GDUL�80.�GDQ�WLGDN�PHQHULPD�WXQMDQJDQ�DSDSXQ��0HVNLSXQ�

GHPLNLDQ�DGD�EHEHUDSD�SDEULN�\DQJ�PDVLK�PHPEHULNDQ�XDQJ�PDNDQ�GDQ�WUDQVSRUW�EDJL�EXUXK�NRQWUDN��

8SDK�EXUXK�NRQWUDN�EHVDUQ\D�KDQ\D�����GDUL�XSDK�EXUXK�WHWDS�VHKLQJJD�VHFDUD�VLJQLILNDQ�GDSDW�

PHQHNDQ�ELD\D�XSDK�GDQ�WHQDJD�NHUMD��6HEXDK�FRQWRK��VHRUDQJ�EXUXK�NRQWUDN�3.:7�PHQHULPD�XSDK�

5S����������KDUL�VHGDQJNDQ�EXUXK�WHWDS�PHQHULPD�5S��������KDUL���WXQMDQJDQ 5S����������KDUL��

0HPSHNHUMDNDQ�EXUXK�NRQWUDN�MXJD�PHQJKHPDW�ELD\D�7+5�NDUHQD�SDGD�XPXPQ\D�NRQWUDN�GL�DNKLUL�

EHEHUDSD�VDDW�PHQMHODQJ�OHEDUDQ�GDQ�GLUHNUXW�NHPEDOL�EHEHUDSD�VDDW�VHWHODK�OHEDUDQ��

'DPSDN�SHQWLQJ�GDUL�WXUXQQ\D�LQGXVWUL�7	*�WLGDN�KDQ\D�EHUODNX�SDGD�EXUXK�SDEULN�DNDQ�WHWDSL�MXJD�SDGD�

RUDQJ�RUDQJ� \DQJ� NHKLGXSDQQ\D� WHUJDQWXQJ� SDGD� LQGXVWUL� WHUVHEXW� VHFDUD� WLGDN� ODQJVXQJ�� 6HWLGDNQ\D�

DGD� GXD� NHORPSRN�PDV\DUDNDW� \DQJ� WHUNHQD� GDPSDN�� 3HUWDPD�DGDODK� SDUD� SHODNX� LQGXVWUL� \DQJ� DGD�

GDODP�NDLWDQ�KXOX�KLOLU�PLVDOQ\D� LQGXVWUL�EHQDQJ��SDUD�SHGDJDQJ�SHUDQWDUD��SDUD�SHNHUMD�UXPDKDQ�\DQJ�

NHEDQ\DNDQ� SHUHPSXDQ� GDQ� SDUD� SHQJRODK� OLPEDK� SHUXVDKDDQ� JDUPHQ�� .HORPSRN� NHGXD� \DQJ� DNDQ�

WHUNHQD�GDPSDN�DGDODK�VHNWRU�LQIRUPDO�MDVD�GDQ�GDJDQJ�\DQJ�VHODPD�LQL�PHOD\DQL�NHEXWXKDQ�VHKDUL�KDUL�

SDUD�EXUXK�SDEULN��PLVDOQ\D�NHEXWXKDQ�PDNDQ�PLQXP��UXPDK�NDPDU�VHZD��WXNDQJ�RMHN�GDQ�VHEDJDLQ\D��

.HEDQ\DNDQ�XVDKD�LQIRUPDO�LWX�GLPLOLNL�ROHK�SHQGXGXN�ORNDO��

6HODLQ� PHPSHNHUMDNDQ� EXUXK� NRQWUDN�� FDUD� ODLQ� \DQJ� GLJXQDNDQ� SHUXVDKDDQ� XQWXN� PHQHNDQ� ELD\D�

SURGXNVL�DGDODK�PHQJHVXENRQWUDNNDQ�SHNHUMDDQ�NH�UXPDK�UXPDK��3HUXVDKDDQ�PHQ\HGLDNDQ�PHVLQ�GDQ�

PHPEHULNDQ� RUGHU� SHNHUMDDQ� NHSDGD� SDUD� PDQWDQ� SHNHUMDQ\D� �� 6HRUDQJ� PDQWDQ� SHNHUMD� ELVD�

PHPSHUROHK� ��PHVLQ� XQWXN� GLRSHUDVLNDQ� GL� UXPDK��%LD\D� SURGXNVL� SHU� VDWXDQ� SURGXN� ELDVDQ\D� OHELK�

UHQGDK�GDULSDGD�VWDQGDU�SDEULN��

8QWXN�PHQLQJNDWNDQ�SURGXNWLYLWDV�GDQ�HILVLHQVL�EHEHUDSD�SDEULN�\DQJ�EHUWDKDQ�PHODNXNDQ�SHPEHQDKDQ�

GDQ� SHQJHWDWDQ� SURVHGXU� NHUMD� XQWXN� PHPHQXKL� WXQWXWDQ� SHPEHOL�� %DJL� EXUXK� ODQJNDK� LQL� GLDQJJDS
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VHEDJDL� SHQLQJNDWDQ� EHEDQ� NHUMD� VHPHQWDUD� NRPSHQVDVL� XQWXN� LWX� WDN� GLEHULNDQ�� 'DQ� IDVLOLWDV� NHUMD�

FHQGHUXQJ�GLNXUDQJL�PLVDOQ\D�GDODP�KDO�SHQ\HGLDDQ�WUDQVSRUW�GDQ�IDVLOLWDV�NHVHKDWDQ��

0D\RULWDV� EXUXK� WLQJJDO� GL� UXPDK� NRQWUDNDQ� GHQJDQ� KDUJD� 5S�� ��������� 5S��������� VXGDK� WHUPDVXN�

OLVWULN� GDQ�DLU��+DUJD�\DQJ� OHELK�PXUDK�GDUL� LWX� 5S���������EXODQ� WDQSD� OLVWULN�GDQ� OHGHQJ��6HODLQ� XQWXN�

VHZD�NDPDU�UXPDK��EXUXK� MXJD�KDUXV�PHQJHOXDUNDQ�XDQJ�PDNDQ�GDQ�ELD\D� WUDQVSRUWDVL�5S������KDUL��

%DJL�EXUXK�EHUNHOXDUJD�SHNHUMDDQ�SHQJDVXKDQ�DQDN�GLODNXNDQ� VHFDUD�EHUJDQWLDQ�ROHK� VXDPL� LVWUL�DWDX�

GLWLWLSNDQ�NHSDGD� WHWDQJJD�DWDX� SHQJDVXK� DQDN�GHQJDQ� XSDK�5S��������EXODQ��%HEHUDSD� SHUXVDKDDQ�

PHQ\HGLDNDQ�IDVLOLWDV�SHQJDVXKDQ�DQDN�EHUXVLD�����WDKXQ��3HUVRDODQ�PXQFXO�MLND�DQDN�VDNLW�GDQ�GHQJDQ�

GHPLNLDQ�LEX�DWDX�D\DK�KDUXV�PHQJDPELO�FXWL��

.DUHQD�SDEULN�7	*�GDODP�SHQHOLWLDQ�LQL�DGDODK�SDEULN�ODPD�GHQJDQ�XVLD�UDWD�UDWD����WDKXQ��PDND�EXUXK�

WHWDS�GL�SDEULN�� LQL�MXJD�DGDODK�PHUHND�\DQJ�EHUPDVD�NHUMD�GL�DWDV���WDKXQ�GDQ�DGD�\DQJ�PHQFDSDL����

WDKXQ�� ,WXODK� VHEDEQ\D� EXUXK� 7	*� LQL� NHEDQ\DNDQ� DGDODK� EXUXK� \DQJ� EHUNHOXDUJD� EDLN� SHUHPSXDQ�

PDXSXQ� ODNL�ODNL�� 7LGDN� VHGLNLW� EXUXK� \DQJ� PHPSXQ\DL� SDVDQJDQ� MXJD� EXUXK� GL� SDEULN� \DQJ� VDPD�

PDXSXQ� GL� SDEULN� VHMHQLV� VHKLQJJD� NHGXDQ\D� PHPLOLNL� NHUHQWDQDQ� NHUMD� \DQJ� VDPD�� %LOD� NHGXDQ\D�

NHKLODQJDQ�SHNHUMDDQ�� VDODK� VDWX� DNDQ� EHUWDKDQ� GDQ�PHQFDUL� SHNHUMDDQ� ODLQ� VHGDQJNDQ� SDVDQJDQQ\D�

GDQ�DQDN�DNDQ�NHPEDOL�NH�WHPSDW�DVDO��

7LGDN� VHGLNLW� EXUXK�SHUHPSXDQ� \DQJ�PHQMDGL� SHQFDUL� QDINDK�XWDPD�NDUHQD� VXDPLQ\D�EHNHUMD� VHEDJDL�

WXNDQJ�RMHJ��SHGDJDQJ�LQIRUPDO�DWDX�PHQJDQJJXU�VDPD�VHNDOL�VHWHODK�GLSHFDW�GDUL�SDEULN��8QWXN�EXUXK�

\DQJ� NHKLODQJDQ� SHNHUMDDQ� GL� SDEULN� ODQJNDK�ODQJNDK� \DQJ� GLDPELO� EHUNLVDU� GDUL� SXODQJ� NDPSXQJ��

PHQMDGL� EXUXK� VXENRQWUDN� DWDX� PHQMDGL� VXENRQWUDNWRU� \DQJ� PHQJHUMDNDQ� SHNHUMDDQ� PHQMDKLW� GDUL�

SHUXVDKDDQ�DVDOQ\D��PHQFDUL�SHNHUMDDQ�EDUX�PHODOXL�DJHQ�WHQDJD�NHUMD��PHQFDUL�SHNHUMDDQ�NH�-DNDUWD��

DWDX�PHQMDGL�SHGDJDQJ�NDNL�OLPD��$OWHUQDWLI�ODLQ�XQWXN�PHPSHUROHK�SHQJKDVLODQ�DGDODK�PHQMDGL�SHQDJLK�

KXWDQJ�DWDX�PHQHULPD�SHQLWLSDQ�DQDN��

.HVHPSDWDQ�XQWXN�PHQMDGL�EXUXK�SDEULN�GDODP�WDKXQ�WDKXQ�WHUDNKLU� LQL�PHQMDGL�VHPDNLQ�NHFLO��3HOXDQJ�

NHUMD�\DQJ�DGD� OHELK� WHUEXND�XQWXN�EXUXK�SHUHPSXDQ��VHEDJDL�EXUXK�NRQWUDN�%XUXK� OHODNL� \DQJ�GLSHFDW�

SHOXDQJQ\D� NHFLO� XQWXN� PHQGDSDWNDQ� NHPEDOL� SHNHUMDDQ� GL� SDEULN� NDUHQD� SDEULN�SDEULN� JDUPHQ� WHWDS�

PHPLOLK�SHUHPSXDQ�±�WHUXWDPD�\DQJ�EHUXVLD�������WK���VHEDJDL�DUPDGD�EXUXKQ\D�XQWXN�PHQMDKLW��

.DUDNWHULVWLN�%XUXK�

6HVXDL� GHQJDQ� XVDLD� UDWD�UDWD� SHUXVDKDDQ� \DQJ� GLWHOLWL�� NHEDQ\DNDQ� EXUXK� WHODK� EHNHUMD� VHODPD� ���

WDKXQ�� VXGDK� PHQLNDK� GDQ� GL� SHUXVDKDDQ� JDUPHQ� EXUXKQ\D� NHEDQ\DNDQ� SHUHPSXDQ� SHQGDWDQJ� GDUL�

-DZD�7HQJDK�\DQJ�EHUSHQGLGLNDQ�6'�KLQJJD�60$��'HQJDQ�PXQFXOQ\D�EXUXK�NRQWUDN�NLQL�EXUXK�WHUEDJL
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GXD� \DNQL� EXUXK� WHWDS� GDQ� EXUXK� NRQWUDN� GHQJDQ� NDUDNWHULVWLN� EHUEHGD�EHGD�� 'DODP� SHQHOLWLDQ� LQL�

NDUDNWHULVWLN�EXUXK�WHWDS�DGDODK�EHUXVLD�GL�DWDV����WDKXQ��PHQLNDK������SHUHPSXDQ�GDQ����� ODNL�ODNL��

WLQJNDW�SHQGLGLNDQ�6'�KLQJJD�603�GDQ�GLXSDK�EHUGDVDUNDQ�XSDK�PLQLPXP��.DUDNWHULVWLN�EXUXK�NRQWUDN�

DGDODK�NHEDQ\DNDQ� SHUHPSXDQ�PXGD�EHOXP�PHQLNDK�� EDUX� OXOXV�603� DWDX� 60$�� DWDX�PDQWDQ� EXUXK�

SDEULN�\DQJ�GLEHUKHQWLNDQ�NHPXGLDQ�GLUHNUXW�NHPEDOL��8SDK�VHWDUD�DWDX�GL�EDZDK�XSDK�PLQLPXP��-HQLV�

SHNHUMDDQ� NHGXD� NHORPSRN� EXUKX� LQL� VDPD��PHQMDKLW��PHQ\HWHULND��PHPHULNVD� NXDOLWDV� SHNHUMDDQ� GDQ�

PHQJHSDN��

3HUEDQGLQJDQ� EXUXK� WHWDS�GDQ�NRQWUDN�EHUNLVDU�DQWDUD����������'DQ� WHUGDSDW�NHFHQGHUXQJDQ�EDKZD�

EXUKX� NRQWUDN� MXPODKQ\D� PDNLQ� PHQLQJNDW� GDQ� PHQMDGL� DQFDPDQ� EDJL� EXUXK� WHWDS�� .HEDQ\DNDQ�

SHUXVDKDDQ� OHELK� PHPLOLK� PHUHNUXW� EXUXK� GHJQDQ� QRO� SHQJDODPDQ� VHEDJDL� EXUXK� NRQWUDN� GDULSDGD�

PHUHNUXW�EHNDV�EXUXK��

6HEDJLDQ�EHVDU�EXUXK�EHUDVDO�GDUL�GHVD�GHVD�GL�-DZD�%DUDW�GDQ�-DZD� WHQJDK�VHUWD�GDUL�/DPSXQJ�GDQ�

6XPDWHUD� %DUDW�� .HQ\DWDDQ� EDKZD� VHEDJDLQ� EHVDU� EXUXK�7	*� DGDODK� SHQGDWDQJ�PHQMDGL� VDODK� VDWX�

DODVDQ� EDJL� SHPHULQWDK� GDHUDK� XQWXN�PHQ\DWDNDQ� EDKZD� LQGXVWUL� LQL� WLGDN� VWUDWHJLV� XQWXN� PHQ\HUDS�

WHQDJD�NHUMD�ORNDO��

��

3HUVHSVL�3HPHULQWDK�GDQ�6HULNDW�%XUXK�WHUKDGDS�3HUVRDODQ�GDQ�.HELMDNDQ�

3HPHULQWDK�GL�WLQJNDW�SXVDW�PDXSXQ�GDHUDK�WHODK�PHQJHWDKXL�EHUEDJDL�SHUVRDODQ�\DQJ�GLKDGDSL�ROHK�

LQGXVWUL�7	*��0HVNLSXQ�GHPLNLDQ�VHFDUD�XPXP�SDUD�SHQJXVDKD�PHPLOLNL�NHVDQ�EDKZD�SHPHULQWDK�

EHUVLNDS�VHWHQJDK�KDWL�GDODP�PHQJKDGDSL�SHUVRDODQ�SHUVRDODQ�WHUVHEXW��XQWXN�WLGDN�PHQJDWDNDQ�EDKZD�

SHPHULQWDK�WLGDN�SHUGXOL��3HQ\HOXQGXSDQ�PHUXSDNDQ�SHUVRDODQ�XWDPD�EDJL�SHQJXVDKD�GDQ�EHOXP�DGD�

ODQJNDK�\DQJ�VHULXV�XQWXN�PHQ\HOHVDLNDQQ\D��'L�WLQJNDW�ORNDO�SXQJXWDQ�SXQJXWDQ�OHJDO�GDQ�LOHJDO�\DQJ�

MXJD�VDQJDW�PHQJJDQJJX�NHJLDWDQ�XVDKD��WHWDSL�MXJD�EHOXP�DGD�ODQJNDK�\DQJ�VHULXV�\DQJ�GLDPELO��

0HVNLSXQ�GHPLNLDQ�EXNDQ�VDPDVHNDOL�WLGDN�DGD�XSD\D�\DQJ�GLODNXNDQ�ROHK�SHPHULQWDK�XQWXN�PHQJDWDVL�

SHUVRDODQ�GL�LQGXVWUL�LQL��7DKXQ�ODOX�SHPHULQWDK�SXVDW�PHQJHOXDUNDQ�NHELMDNDQ�SHPEHULDQ�NUHGLW�XQWXN�

SHPEDUXDQ�PHVLQ��.HELMDNDQ�LQL�GLSDQGDQJVHEDJDL�ODQJNDK�PDMX�NHWLND�VHNWRU�7	*�GLPDVXNNDQ�NH�

GDODP�GDIWDU�KLWDP�ROHK�SHUEDQNDQ�NDUHQD�EXUXNQ\D�NLQHUMD�SDUD�NUHGLWRU�7	*��'L�PDVD�DZDO�WDKXQ���DQ�

NHWLND�SDUD�SHQJXVDKD�7	*�PHQGDSDW�IDVLOLWDV�NUHGLW���VHEDJLDQ�EHVDU�NHPXGLDQ�PHQMDGL�NUHGLW�PDFHW��

'L�WLQJNDW�ORNDO�VHWLDS�NDQWRU�GLQDV��'LQDV�7HQDJD�.HUMD�GDQ�7UDQVPLJUDVL��'LQDV�3HULQGXVWULDQ�GDQ�

3HUGDJDQJDQ�GDQ�.DQWRU�3HQDQDPDQ�0RGDO� EHNHUMD�VHQGLUL�VHQGLUL�\DQJ�PHPSHUOLKDWNDQ�NRRUGLQDVL
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DSDUDW�SHPHULQWDK�\DQJ�VDQJDW�OHPDK�GDODP�XSD\D�PHQFLSWDNDQ�LNOLP�LQYHVWDVL�\DQJ�EDLN��/HPDKQ\D�

NRRUGLQDVL�LQL�MXJD�GLDNXL�ROHK�SDUD�DSDUDW�SHPHULQWDK�VHQGLUL��

6HEDJLDQ�EHVDU�SHQJXUXV�VHULNDW�EXUXK�MXJD�PHQJHWDKXL�LVX�SHQJKDSXVDQ�NXRWD�WHWDSL�WLGDN�

PHQJJDQJDSQ\D�VHEDJDL�SHUVRDODQ�XWDPD��.HVXOLWDQ�\DQJ�GLKDGDSL�ROHK�LQGXVWUL�7	*�WHUXWDPD�

GLVHEDENDQ�ROHK�NHQDLNDQ�KDUJD�EDKDQ�EDNDU�PLQ\DN�GDQ�OLVWULN�VHUWD�SXQJXWDQ�OLDU��6HMDN�HEEHUDSD�

WDKXQ�WHUDNKLU�NHSULKDWLQDQ�SHQJXUXV�VHULNDW�DGDODK�SHQXWXSDQ�SDEULN�SDEULN�GDQ�SUDNWHN�EXUXK�NRQWUDN��

.HGXD�IHQRPHQD�LQL�WHODK�PHQ\HEDENDQ�VHULNDW�EXUXK�NHKLODQJDQ�EDQ\DN�DQJJRWDQ\D��6WDWXV�NRQWUDN�

MXJD�PHQJXUDQJL�NHDQJJRWDDQ�VHULNDW�NDUHQD�EXUXK�PHQMDGL�WDNXW�XQWXN�PHQMDGL�DQJJRWD�VHULNDW�NDUHQD�

WDNXW�NHKLODQJDQ�SHNHUMDDQ��0HVNLSXQ�NKDZDWLU�WHUKDGDS�SHUXEDKDQ�VWDWXV�GDUL�WHWDS�PHQMDGL�NRQWUDN�

DNDQ�WHWDSL�EDJL�NHEDQ\DNDQ�EXUXK�GDSDW�EHNHUMD�PHQMDGL�OHELK�SHQWLQJ�GDULSDGD�VWDWXVQ\D�LWX�VHQGLUL��

8SD\D�VHULNDW�XQWXN�PHPSHUWDKDQNDQ�VWDWXV�WHWDS�EDJL�SDUD�DQJJRWDQ\D�MXVWUX�VHULQJ�PHQGDSDW�

WHQWDQJDQ�GDUL�SDUD�EXUXK�VHQGLUL�PDXSXQ�GDUL�NHOXDUJD�PHUHND�NDUHQD�GLDQJJDS�VHEDJDL�KDPEDWDQ�

GDODP�PHQGDSDWNDQ�SHNHUMDDQ��'DODP�VLWXDVL�VHPDFDP�LQL�VHULNDW�WLGDN�GDSDW�EHUEXDW�EDQ\DN��

'DODP�PHQJKDGDSL�NDVXV�NDVXV�SHQXWXSDQ�SDEULN�GDQ�UDVLRQDOLVDVL�WHQDJD�NHUMD��VHULNDW�PHPEHULNDQ�

EDQWXDQ�GDODP�XSD\D�DJDUD�KDN�KDN�EXUXK�\DQJ�NHKLODQJDQ�SHNHUMDDQ�WHUSHQXKL��6DODK�VDWX�VHULNDW�

PHQJHPEDQJNDQ�SURJUDP�SHODWLKDQ�PRWLYDVL�NHUMD�NHSDGD�SDUD�DQJJRWDQ\D�GHQJDQ�WXMXDQ�XQWXN�

PHQLQJNDWNDQ�NLQHUMD�PHUHND�VHKLQJJD�GHQJDQ�GHPLNLDQ�GDSDW�PHPSHUWDKDQNDQ�SHNHUMDDQQ\D��

3URJUDP�WHUVHEXW�GLRUJDQLVLU�EHUVDPD�SHQJXVDKD��3URJUDP�ODLQ�\DQJ�GLODNXNDQ�DGDODK�PHQGRURQJ�

SHPHULQWDK�GDQ�SDUOHPHQ�GDHUDK�XQWXN�PHUXPXVNDQ�SHUDWXUDQ�NHWHQDJDNHUMDDQ�\DQJ�PHOLQGXQJL�EXUXK�

GDQ�PHQJXPSXONDQ�GDWD�WHQWDQJ�IHQRPHQD�EXUXK�NRQWUDN�VHEDJDL�EDKDQ�XQWXN�DGYRNDVL�WHQWDQJ�KDN�

EXUXK��6HULNDW�MXJD�EHUXVDKD�XQWXN� PHPEDQJXQ�NHUMDVDPD�GHQJDQ�DVRVLDVL�SHQJXVDKD�XQWXN�EHUDOLDQVL�

PHODZDQ�NHELMDNDQ�SHPHULQWDK�\DQJ�PHUXJLNDQ�GXQLD�XVDKD��PHVNLSXQ�XSD\D�VHPDFDP�LWX�WDN�VHODOX�

GLVDPEXW�SRVLWLI�ROHK�SHQJXVDKD��

8SD\D�VHULNDW�XQWXN�PHPSHUNXDW�SRVLVL�WDZDU�EXUXK�NRQWUDN�MXJD�EHOXP�PHPEXDKNDQ�KDVLO�NDUHQD�

ODQJNDK�LQWHUYHQVL�VHULNDW�GDODP�KXEXQJDQ�NHUMD�DQWDUD�SHUXVDKDDQ�GHQJDQ�EXUXK�NRQWUDN�WHUWXWXS�ROHK�

NRQWUDN�GDQ�NHVHSDNDWDQ�LQGLYLGXDO�



��



���

.HVLPSXODQ�

6WXGL�LQL�PHQHPXNDQ�EDKZD�VHWHODK�EHUDNKLUQ\D�SHUMDQMLDQ�WHNVWLO�GDQ�JDUPHQ�\DQJ�PHQJKDSXVNDQ�

NXRWD�GDQ�GDODP�NRQGLVL�SHPEHULDQ�NXRWD�XQWXN�SURGXN�&LQD�NH�$6��,QGRQHVLD�PHPSXQ\DL�NHPDPSXDQ�

VLJQLILNDQ�XQWXN�EHUVDLQJ�GL�SDVDU�JOREDO�GDQ�DNDQ�WHWDS�PDPSX�EHUVDLQJ�DSDELOD�KDPEDWDQ�LQGXVWUL�GL�

GDODP�QHJHUL�GDSDW�GLNXUDQJL�VHFDUD�VLJQLILNDQ��.HQ\DWDDQQ\D�GDODP�OLPD�WDKXQ�WHUDNKLU�HNVSRU�7	*�

,QGRQHVLD�PHQLQJNDW�OHELK�FHSDW�GLEDQGLQJNDQ�DQJND�HNVSRU�GXQLD�GDQ�GDODP�VHPHVWHU�SHUWDPD������

WHUMDGL�SHQLQJNDWDQ�QLODL�HNVSRU�GDQ�SHUOXDVDQ�SDVDU��

$QDOLVLV�PDNUR�PHQXQMXNNDQ�EDKZD�VHWHODK�NULVLV�SHUWXPEXKDQ�LQGXVWUL�UHQGDK��WHUXWDPD�NDUHQD�

UHQGDKQ\D�LQYHVWDVL�PRGDO�\DQJ�WHODK�PHPSHQJDUXKL�SURGXNWLYLWDV�LQGXVWUL��'L�VDPSLQJ�LWX�WHUGDSDW�

LQGLNDVL�EDKZD�WHODK�WHUMDGL�SHUJHVHUDQ�LQGXVWUL�NH�DUDK�KLOLU�\DNQL�JDUPHQ�GDQ�LQGXVWUL�WHNVWLO�PHUHGXS��

$QDOLVLV�PDNUR�MXJD�PHQXQMXNNDQ�EDKZD�GL�PDVD�WDQSD�NXRWD�NLQHUMD�HNVSRU�7	*�WLGDN�WHUSHQJDUXK�

VHFDUD�VLJQLILNDQ�WHWDSL�OHELK�GLVHEDENDQ�NDUHQD�SHPEDWDVDQ�WHUKDGDS�SURGXN�&LQD��'HQJDQ�GHPLNLDQ�

SHUWXPEXKDQ�LQGXVWUL�\DQJ�UHQGDK�GDQ�NHNKDZDWLUDQ�GD\D�VDLQJ�GDODP�SHUGDJDQJDQ�LQWHUQDVLRQDO�EXNDQ�

NDUHQD�IDNWRU�EHUDNKLUQ\D�$7&��WHWDSL�OHELK�GLVHEDENDQ�ROHK�SHUVRDODQ�GL�VLVL�SDVRNDQ�GRPHVWLN��

$QDOLVLV�PLNUR�PHQXQMXNNDQ�EHUEDJDL�SHUVRDODQ�\DQJ�GLKDGDSL�LQGXVWUL�7	*��3HUXVDKDDQ�7	*�GL�

%DQGXQJ�VNDOD�EHVDU�GDQ�PHQHQJDK�\DQJ�PD\RULWDV�EHURULHQWDVL�SDVDU�GRPHVWLN�MXJD�WLGDN�VHFDUD�

ODQJVXQJ�WHUNHQD�GDPSDN�EHUDNKLUQ\D�$7&�GDQ�GDODP�NHQ\DWDDQQ\D�WLGDN�EDQ\DN�SHUXVDKDDQ�\DQJ�

PHQJHWDKXL�DGDQ\D�SHUMDQMLDQ�WHUVHEXW��8VLD�SHUXVDKDDQ�\DQJ�ODPD�PHUXSDNDQ�LQGLNDVL�VWDJQDVL�

LQGXVWUL��,QGXVWUL�\DQJ�GLGRPLQDVL�LQYHVWDVL�ORNDO�LQL�GDODP�DVSHN�WHQDJD�NHUMD�EDQ\DN�PHPSHNHUMDNDQ�

EXUXK�NRQWUDN��

6XUYDL�NDPL�PHQGXNXQJ�NHVLPSXODQ�EHUEDJDL�VWXGL�EDKZD�LNOLP�XVDKD�GL�,QGRQHVLD�EDQ\DN�GLJDQJJX�

ROHK�SXQJXWDQ�GDQ�NRUXSVL��GDQ�EDKZD�SHPHULQWDKDQ�DGDODK�SHUVRDODQ�XWDPD�\DQJ�GLKDGDSL�WHUXWDPD�

NDUHQD�SXQJXWDQ�OHJDO�PDXSXQ�LOHJDO�\DQJ�VHPDNLQ�PHQLQJNDW�GL�GDODP�HUD�RWRQRPL�GDHUDK��.DUHQD�LWX�

XQWXN�WHWDS�PDPSX�EHUVDLQJ�GL�WHQJDK�SDVDU�GXQLD�\DQJ�VHPDNLQ�NHWDW�NRPSHWLVLQ\D��UHIRUPDVL�GL�ELGDQJ�

KXNXP�GDQ�SHULODNX�SHPHULQWDK�WHUKDGDS�GXQLD�XVDKD�PHQMDGL�EHUVLIDW�PHQGHVDN��0HQJXUDQJL�SXQJXWDQ�

GDUL�SHPHULQWDK�PDXSXQ�SLKDN�QRQSHPHULQWDK�DNDQ�VHFDUD�VLJQLILNDQ�PHQJXUDQJL�ELD\D�SURGXNVL�GDQ�

DNDQ�PHQMDGL�NXQFL�XQWXN�PHPHQDQJNDQ�SHUVDLQJDQ��

6XUYDL�NDPL�MXJD�PHQXQMXNNDQ�EDKZD�XQWXN�PHQJKDGDSL�EHUEDJDL�ELD\D�\DQJ�PXQFXO�GDUL�NHELMDNDQ�

SXQJXWDQ�SHPHULQWDK�PDXSXQ�QRQSHPHULQWDK��NHEDQ\DNDQ�SHUXVDKDDQ�PHQJDPELO�ODQJNDK�PHQJXUDQJL�

ELD\D�EXUXK�GHQJDQ�PHODNXNDQ�UDVLRQDOLVDVL�DWDX�PHQXQGD�NHQDLNDQ�XSDK�PLQLPXP��6WXGL�NXDOLWDWLI�

PHQXQMXNNDQ�EDJDLPDQD�UDVLRQDOLVDVL�GLODNXNDQ��GHQJDQ�PHQJXUDQJL�MXPODK�EXUXK�GDQ�DWDX�EHUDOLK�

PHPSHNHUMDNDQ�EXUXK�NRQWUDN��&DUD�LQL�VHFDUD�ODQJVXQJ�EHUGDPSDN�QHJDWLI�WHUKDGDS�NHVHPSDWDQ�NHUMD�

GDQ�NRQGLVL�NHUMD�GDQ�EHULPSOLNDVL�SDGD�PHQLQJNDWQ\D�SHQJDQJJXUDQ�GDQ�NHPLVNLQDQ�
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'DIWDU�$FXDQ�

$3,��������7KH� ,QGRQHVLD�7H[WLOH�DQG�&ORWKLQJ�2XWORRN��SUHVHQWDVL�GL�1DWLRQDO�7H[WLOH�'LDORJXH���0DUHW�
������

%(,�6WXGLHV�8QLW��������%DFNJURXQG�1RWH�RQ�WKH�,PSDFW�RI�4XRWD�3KDVLQJ�2XW�RQ�7H[WLOHV�DQG�&ORWKLQJ�
3URGXFWLRQ�DQG�7UDGH��3DSHU�1XPEHU����������

%36�������������,QGRQHVLD�6WDWLVWLFV�RI�,QGXVWU\��-DNDUWD�

%36�������������6XUYH\�RI�1DWLRQDO�(PSOR\PHQW��-DNDUWD�

-DPHV��:LOOLDP�(��HW�DO�������� ,QGRQHVLD¶V�7H[WLOH�DQG�$SSDUHO� ,QGXVWU\��0HHWLQJ� WKH�&KDOOHQJHV�RI� WKH�
&KDQJLQJ�,QWHUQDWLRQDO�7UDGH�(QYLURQPHQW��:RUNLQJ�3DSHU�6HULHV�YRO�����������7KH�,QWHUQDWLRQDO�&HQWHU�
IRU�WKH�6WXG\�RI��(DVW�$VLDQ�'HYHORSPHQW��.LWDN\XVKX�

.DQWRU�6WDWLVWLN�������������%DQGXQJ�GDODP�$QJND��%DQGXQJ�

1RUGDV��+LOGHJXQQ�.\YLN��������7KH�*OREDO�7H[WLOH�DQG�&ORWKLQJ�,QGXVWU\�SRVW� WKH�$JUHHPHQW�RI�7H[WLOH�
DQG�&ORWKLQJ��'LVFXVVLRQ�3DSHU�QR�����*HQHYD��:72�

,QGRQHVLD� � *DUPHQW� 6HFWRU� 3RVW� 0)$� �ZZZ�XVHPEDVV\MDNDUWD�RUJ�HFRQ�JDUPHQW�UHSRUW�KWPO��
GRZQORDGHG�RQ����6HSW������

0DQDJLQJ� WKH� 7UDQVLWLRQ� WR� D� 5HVSRQVLEOH� *OREDO� 7H[WLOHV� DQG� *DUPHQW� ,QGXVWULHV� ��
ZZZ�EVU�RUJ�0HWD�0)$,QWHJUDWHGB)LQDO�SGI��GRZQORDGHG�RQ����6HSW�������

81'3�� ������ 6HZLQJ� 7KRXJKWV�+RZ� WR� 5HDOLVH�+XPDQ�'HYHORSPHQW�*DLQV� LQ� WKH�3RVW�4XRWD�:RUOG��
7UDFNLQJ�5HSRUW��&RORPER


