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'LQDPLND�3HQDQDPDQ�0RGDO�$VLQJ��30$�

%LGDQJ�3HUWDPEDQJDQ�8PXP�GL�,QGRQHVLD� �

8.$5�:�62(/,67,-2

���)DNXOWDV�7HNQLN��8QLYHUVLWDV�,VODP�%DQGXQJ

$EVWUDFW

'XULQJ������±������� VHYHQ�JHQHUDWLRQV� RI�&RQWUDFW� RI�:RUN� �&2:��ZHUH� LQ� OLHX�ZLWK

IRUHLJQ��FDSLWDO� � LQYHVWPHQW� LQ�WKH�DUHD�RI�QRQ�FRDO�JHQHUDO�PLQLQJ��� IROORZHG�E\�WKUHH

JHQHUDWLRQV�RI�&RDO�&RQWUDFW��&&2:��LQ�,QGRQHVLD���$Q�DQDO\VLV�WRZDUG�GHWDLOV�RI�&2:

VKRZHG�WKDW�WKH�FRQWUDFW�UHTXLUHPHQWV�ZHUH�WUDQVIRUPHG�IURP�WLPH�WR�WLPH��$W�WKH�ILUVW

SKDVH��WD[�KROLGD\�ZDV�RIIHUHG��0HDQZKLOH��WKH�ODWHU�JHQHUDWLRQV�UHGXFHG�VXFK�IDFLOLWLHV�DV

FRPSODLQHG�E\�PLQLQJ�FRPSDQLHV���7KLV�UHVHDUFK�VXJJHVWV�WKH�LPSRUWDQFH�RI�UHJXODWLRQ�WR

PDQDJH��,QGRQHVLD¶V�LQFRPH�UHVXOWHG�IURP�ZLQGIDOO�SURILW�RI�RLO�SULFHV�LQFUHDVH�

6HSDQMDQJ�SHULRGH������±������� ,QGRQHVLD�WHODK�PHQJKDVLONDQ� � WXMXK�JHQHUDVL� .RQWUDN

.HUMD�GDODP�LQYHVWDVL�PRGDO�DVLQJ�XQWXN�ELGDQJ�SHUWDPEDQJDQ�XPXP�QRQ�EDWXEDUD��GLLNXWL

ROHK� WLJD� JHQHUDVL� .RQWUDN� %DWXEDUD�� $QDOLVLV� WHUKDGDS� ULQFLDQ� .RQWUDN�.HUMD� WHUVHEXW

PHPSHUOLKDWNDQ�SHUXEDKDQ��SHUV\DUDWDQ�NRQWUDN��GDUL�ZDNWX�NH�ZDNWX��3DGD�IDVH�SHUWDPD�

.RQWUDN�.HUMD�PHQDZDUNDQ�IDVLOLWDV�EHEDV�SDMDN��WD[�KROLGD\���+DO�LQL�WLGDN�EHUODNX�ODJL�SDGD

.RQWUDN�.HUMD�VHODQMXWQ\D��VHEDJDLPDQD�GLNHOXKNDQ�SHUXVDKDDQ�SHUXVDKDDQ�WDPEDQJ��5LVHW

LQL�PHUHNRPHQGDVLNDQ�SHQWLQJQ\D�UHJXODVL�XQWXN�PHQJHOROD�SHQGDSDWDQ�,QGRQHVLD�\DQJ�ELVD

GLSHUROHK�GDUL�NHXQWXQJDQ�WDPEDKDQ��ZLQGIDOO�SURILW��DNLEDW�NHQDLNDQ�KDUJD�PLQ\DN�

.DWD�.XQFL���PLQHUDO�IRUHLJQ�FDSLWDO�LQYHVWPHQW��EHQHILW��SROLF\�UHIRUP�

,� 3(1'$+8/8$1

3DGD�]DPDQ�SDVFD�2UGH�/DPD�GDQ�DZDO�2UGH

%DUX��EDQJVD�,QGRQHVLD�GLKDGDSNDQ�SDGD�PDVDODK

EDJDLPDQD�NHOXDU�GDUL�DODP�NHPLVNLQDQ��3HPHULQWDK

PHPLNLUNDQ� EHUEDJDL� XSD\D� XQWXN� PHPXODL� HUD

SHPEDQJXQDQ�EDQJVD�SDGD�WDKXQ�������EDLN�SDGD

VNDOD�QDVLRQDO��VHNWRUDO��PDXSXQ�VNDOD�NHZLOD\DKDQ

�GDHUDK���GHQJDQ�DFXDQ�WULORJL�SHPEDQJXQDQ�

'L� VDPSLQJ� SHQJXVDKDDQ� ELGDQJ

SHUWDPEDQJDQ� XPXP� GHQJDQ� .3� �.XDVD

3HUWDPEDQJDQ�� \DQJ� GDODP�88�1R���7DKXQ�����

WHQWDQJ� 3HUWDPEDQJDQ� 0LQHUDO� GDQ� %DWXEDUD

GLVHEXW�,83�DWDX�,]LQ�8VDKD�3HUWDPEDQJDQ���MXJD

GLODNXNDQ�PHODOXL�..��.RQWUDN�.DU\D��XQWXN�PLQHUDO

QRQEDWXEDUD� GDQ� 3.3�%� �3HUMDQMLDQ� .HUMDVDPD

3HQJXVDKDDQ�3HUWDPEDQJDQ�%DWXEDUD���3DGD�WDKXQ
����� WHODK� NHOXDU� 8QGDQJ�8QGDQJ� 1R� �� WHQWDQJ

3HQDQDPDQ� 0RGDO� $V LQJ� �30$��� 'L� ELGDQJ

SHUWDPEDQJDQ�� VHMDN� ������ 30$�PHPDVXNL� HUD

JHQHUDVL� ,�..� ������������ GDQ� PDVXNODK� 37

)UHHSRUW� ,QGRQHVLD� GDODP� SHQJXVDKDDQ� WDPEDQJ

WHPEDJD� GL� 7HPEDJDSXUD� � GHQJDQ� ORNDVL� ELMLK� GL

*XQXQJ�%LMLK�7LPXU��GL�3DSXD�

6DPSDL�VHNDUDQJ���GL�ELGDQJ�SHUWDPEDQJDQ

PLQHUDO� �VHODLQ� EDWXEDUD��� \DQJ� GLNHQDO� GHQJDQ

NRQWUDN�NDU\D��..���WHODK�DGD�WXMXK�JHQHUDVL��\DLWX

JHQHUDVL� ,�..� ������������� JHQHUDVL� ,,�..������

������JHQHUDVL� ,,,�..������������JHQHUDVL� ,9�..

����������WHUPDVXN�JHQHUDVL�,9�SOXV��JHQHUDVL�9�

..� ����������� JHQHUDVL� 9,�..� ����������� GDQ

JHQHUDVL� 9,,�..� ������ 'L� ELGDQJ� � SHUWDPEDQJDQ

EDWXEDUD�� � GLNHQDO� � GHQJDQ� � � SHUMDQMLDQ� � NDU\D

SHQJXVDKDDQ�

SHUWDPEDQJDQ�EDWXEDUD��3.3�%�� WHODK� DGD

WLJD�JHQHUDVL�� \DLWX�JHQHUDVL� ,�3.3�%�����������

JHQHUDVL� ,,�3.3�%� ����������� GDQ� JHQHUDVL� ,,,�

3.3�%������������'HQJDQ�GHPLNLDQ��VHNDUDQJ�LQL

PHPDVXNL�JHQHUDVL�,9�3.3�%��ZDODSXQ�EHOXP�DGD

SHPRKRQ�3.3�%�GDUL�30$�\DQJ�PDVXN��'HPLNLDQ

SXOD� NRQWUDN� NDU\D� �..�� SDGD� � SDVFD� ����� DWDX

GLVHEXW�JHQHUDVL�9,,,�..�VDPSDL�VHNDUDQJ�GHQJDQ

DGDQ\D�88�3HUWDPEDQJDQ�\DQJ�EDUX��\DLWX�88�1R�

��7DKXQ�������EDUX�DGD�VDWX�SHPRKRQ�30$�\DQJ

� $UWLNHO�LQL�PHUXSDNDQ�PRGLILNDVL�GDUL�KDVLO�SHQHOLWLDQ�GHQJDQ�MXGXO�³.RQGLVL�0XWDNKLU�3HQDQDPDQ�0RGDO�$VLQJ
%LGDQJ�3HUWDPEDQJDQ�8PXP�GL�,QGRQHVLD�

� )DNXOWDV�7HNQLN�8QLYHUVLWDV�,VODP�%DQGXQJ��8QLVED��GDQ�3DVFDVDUMDQD�)DNXOWDV�7HNQLN�3HUWDPEDQJDQ�GDQ
3HUPLQ\DNDQ��,QVWLWXW�7HNQRORJL�%DQGXQJ��,7%����(PDLO��XNDU#WHNPLUD�HVGP�JR�LG�DWDX��XNDUZV#\DKRR�FRP
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PDVXN��\DLWX�37�<RJ\D�0DQJDVD�,URQ�SHUXVDKDDQ

NHUMD�VDPD�37�<RJ\D�0DQJDVD�0LQLQJ�GHQJDQ�,QGR

0LQHV� /WG��� \DQJ� DNDQ�PHQDPEDQJ� SDVLU� EHVL� GL

SHVLVLU�.XORQ�3URJR�',<��&DORQ�30$�LQL�EHUPDVDODK

GHQJDQ� DGDQ\D� SHUODZDQDQ� GDUL� PDV\DUDNDW

VHWHPSDW��$QRQLP�>F@��������

3DGD�NXUXQ�ZDNWX�����������GLNHQDO�VHEDJDL

NXUXQ�ZDNWX�LQVWDELOLWDV�ELGDQJ�SROLWLN��NHDPDQDQ�

GDQ� HNRQRPL�� GL� VDPSLQJ� GLUDVDNDQ� ROHK� SDUD

SHQJXVDKD� EDKZD� 8QGDQJ�8QGDQJ� \DQJ� DGD� GL

ELGDQJ� SHUWDPEDQJDQ� GDQ� LQYHVWDVL� VXGDK� WLGDN

NRPSHWLWLI�ODJL�GHQJDQ�UH]LP�LQYHVWDVL�LQWHUQDVLRQDO

SDGD�ZDNWX�LWX�GDQ�VHNDUDQJ�LQL��'HQJDQ�SHUNDWDDQ

ODLQ��SHUDWXUDQ�SHUXQGDQJDQ�\DQJ�DGD�PHPHUOXNDQ

SHUXEDKDQ�PHQGDVDU��'L� VDPSLQJ� LWX�� MXJD� VXGDK

PXODL�KDELVQ\D�GDHUDK�\DQJ�SRWHQVLDO�NDUHQD�VXGDK

GLNDSOLQJ� �RFFXSLHG��� EHOXP� GLGXNXQJ� NHJLDWDQ
HNVSORUDVL� LQWHQVLI� VHFDUD� JUDVV� URRW� WHUXWDPD� GL
GDHUDK�GDHUDK�JUHHQ� ILHOGV�

5HJXODVL� ELGDQJ� SHUWDPEDQJDQ� GLUDVDNDQ

NXUDQJ�UDPDK�WHUKDGDS�)',�GLVHEDENDQ��DQWDUD�ODLQ�

DGDQ\D�SDMDN�UR\DOW\�\DQJ�WLQJJL��DGDQ\D�PDVDODK
WXPSDQJ�WLQGLK�GHQJDQ�NHKXWDQDQ��88�1R�����7DKXQ

������� GHVHQWUDOLVDVL�� GDQ�PDVDODK� OLQJNXQJDQ

KLGXS�

3DGD� GDVDUQ\D� SULRULWDV� GDODP� NHJLDWDQ

HNVSORUDVL� VHFDUD� JUDVV� URRW� �GDHUDK� JUHHQILHOG
H[SORUDWLRQ��GL�VHPXD�GDHUDK�SRWHQVLDO�VXPEHUGD\D
PLQHUDO� WHUPDVXN� KXWDQ� OLQGXQJ� GDSDW� GLODNXNDQ

XQWXN� PHQJDGDNDQ� LQYHWDULVDV L� NHND\DDQ

VXPEHUGD\D� DODP�PLQHUDO� GDQ� EDWXEDUD� VHFDUD

NXDQWLWDWLS� VHEDJDL� EDKDQ� EDUJDLQLQJ� GDODP
PHQJXQGDQJ�LQYHVWDVL�GL�,QGRQHVLD�

7XMXDQ� WXOLVDQ� LQL� DGDODK� VHEDJDL� XSD\D

SHPLNLUDQ�SHQHODDKDQ�EHUGDVDUNDQ�KDVLO�SHQHOLWLDQ

WHUKDGDS� SHUPDVDODKDQ� \DQJ� GLKDGDSL� GXQLD

SHUWDPEDQJDQ� GL� ,QGRQHVLD� XQWXN�PXODL�PDMX� NH

GHSDQ�GHQJDQ��SDUDGLJPD�EDUX��8QWXN�LWX�GLSHUOXNDQ

SHUXEDKDQ� GDQ� SHPEDKDUXDQ� GL� EHUEDJDL� VHJL

NHELMDNDQ�� WHUPDVXN�SHUDWXUDQ�SHUXQGDQJDQQ\D�

'HQJDQ� EHUODNXQ\D� 88� 1R���� 7DKXQ� ����

WHQWDQJ� 3HQDQDPDQ�0RGDO� PDVLK� EHOXP�PDPSX

PHQDULN� LQYHVWRU� GL� ELGDQJ� SHUWDPEDQJDQ�� \DQJ

WDPSDNQ\D� MXVWUX� MLZD� GDUL� 88� WHUVHEXW� PHPDQJ

EHUWXPSX�SDGD�%801��1DPXQ��GD\D�VDLQJ�GDQ�GD\D

XVDKD�%801�NXUDQJ�NRPSHWLWLI�GLVHEDENDQ�DGDQ\D

NHODPEDQDQ� ELURNUDVL� GDODP� PHQDQJNDS

NHVHPSDWDQ�ELVQLV��'DODP�PHODNVDQDNDQ�NHJLDWDQ

HNVSORUDVLSXQ��%801�NXUDQJ�PHPLOLNL�NHPDPSXDQ

PHPDGDL��NDUHQD�ELD\D�XQWXN�HNVSORUDVL�PHPDQJ

GLSHUOXNDQ�FXNXS�EHVDU�

30$� VHNWRU� PLQHUDO� GDQ� EDWXEDUD� WHODK

PHPEHULNDQ� NRQWULEXVL� GL� WLQJNDW� VHNWRUDO� GDQ� GL

WLQJNDW� NHZLOD\DKDQ� �UHJLRQDO�GDHUDK��� 'L� WLQJNDW

VHNWRUDO��SDGD�VLVL�HNRQRPL��3'%�QDVLRQDO�VHNLWDU�����

GDQ�GDHUDK�GHQJDQ�SHQJHPEDQJDQ�ZLOD\DK�GDHUDK

IURQWLHU� \DQJ�PHQFDNXS� &65� VHUWD� SHPEDQJXQDQ
SDUDVDUDQD� GDQ� VDUDQD��� GDQ� GL� VLVL� QRQHNRQRPL

�PRGHUQLVDVL� GDHUDK�� DOLK� LOPX� SHQJHWDKXDQ� GDQ

WHNQRORJL���ZDODXSXQ�PDVLK�SHUOX�GLWLQJNDWNDQ�NXDOLWDV

GDQ�YROXPHQ\D�SDGD�PDVD�PHQGDWDQJ�

'L� GDODP� SHODNVDQDDQ� &65�� 30$� EHOXP

WHUOLKDW�PHPDGDL� VHVXDL� GHQJDQ� NHPDPSXDQQ\D�

NDUHQD�NHELMDNDQ�&65�PHPDQJ�PDVLK� WHUJDQWXQJ

SDGD�NHELMDNDQ�SHUXVDKDDQ�LWX�VHQGLUL��\DQJ�SDGD

XPXPQ\D�PDVLK�FXNXS�UHQGDK�GHQJDQ�1*&�PDVLK

GL� EDZDK� ��� GDUL� UHYHQXH�SHUXVDKDDQ� EHVDU�� 'L
VLVL�ODLQ��%801�WHODN�PHODNVDQDNDQ�&65�GHQJDQ�1*&

GL� DWDV� ���� 6HEDJDL� FRQWRK�� 8QLW� 3URGXNVL

3HUWDPEDQJDQ� 3DVLU� %HVL� GL� &LODFDS� GDQ� .XWRDUMR

-DZD� 7HQJDK�� \DQJ� WHODK� GLWXWXS� NDUHQD

FDGDQJDQQ\D�WHODK�KDELV��WHODK�PHODNVDQDNDQ�&65

GHQJDQ�1*&�VHEHVDU��������GDUL�UHYHQXH�Q\D��37
3HUWDPEDQJDQ�%DWXEDUD�%XNLW�$VDP��37�%$��WHODK

PHODNVDQDNDQ� &65� GHQJDQ� 1*&� GL� DWDV� ��

�6RHOLVWLMR�������� ������

,,� 3(0%$+$6$1

$� 'DWD�GDQ�0RGHO�$QDOLVLV

'DWD�GDQ�LQIRUPDVL�GLSHUROHK�GDUL�SHUXVDKDDQ

SHUWDPEDQJDQ�XPXP��EDLN�VZDVWD�QDVLRQDO��%801

GDQ� VZDVWD� DVLQJ� �NRQWUDN� NDU\D��� 'HSDUWHPHQ

(QHUJL� GDQ� 6XPEHU� 'D\D� 0LQHUDO�� VHUWD� EHUEDJDL

SHUDWXUDQ�SHUXQGDQJDQ�\DQJ�WHUNDLW�

0RGHO� DQDOLVLV� \DQJ�GLJXQDNDQ�� DQWDUD� ODLQ

PRGHO�NHODQJNDDQ�VXPEHU�GD\D�DODP�PLQHUDO��IRU�

PXOD�IRUPXOD�WHQWDQJ�SHUSDMDNDQ�GDQ�UR\DOW\�VHUWD
PDQIDDW�VRVLDO�QHWR��QHW�VRFLDO�JDLQ���6RHOLVWLMR��HW
DO���������������

5R\DOW\� �3� �GDSDW� GLKLWXQJ� EHUGDVDUNDQ

SHUXPXVDQ��DQJND�WHUWHQWX��=��SHU�VDWXDQ�NHOXDUDQ

�RXWSXW�� DNKLU�� 3�  �3�=�J� ;�&;����U�W� �� $QJND

WHUWHQWX��K��SHU�VDWXDQ�ELMLK�\DQJ�GLHNVWUDNVL� �;��

3 �3J�;�±�&;�±�K;�������U�W��6XDWX�SHUVHQWDVH��%�

WHUKDGDS�KDUJD�MXDO��3���3� ����%��3J�;�±�&;������

U�W��'DODP�KDO� LQL��3 �KDUJD�MXDO�SHU�VDWXDQ�EHUDW

NRPRGLWDV� PLQHUDO� LQWL�� J � NDGDU� PLQHUDO�PHWDO

XWDPD��GDODP�ELMLK��; ��MXPODK�SURGXNVL��WRQ���& 

ELD\D� SURGXNVL� SHU� VDWXDQ� EHUDW� ELMLK�� U � EXQJD

EDQN�� W � NXUXQ� � ZDNWX�� 3HQHUDSDQ� PRGHO� LQL

WHUJDQWXQJ� SDGD� WXMXDQ� SHPEHEDQDQ� UR\DOW\� GDQ
MHQLV�PLQHUDO�\DQJ�GLEHEDQL�

8QWXN� PHQJXNXU� &65�� GLJXQDNDQ� PRGHO

PDQIDDW�VRVLDO�QHWR��QHW�VRFLDO�JDLQ���16*�M� �6�DLM
��6�IVM��YV����(M��1HW�*DLQ�&RHIILFLHQW��1*&�� �16*�
5��'DODP�KDO�LQL��5 �UHYHQXH��& �FRVW��DLM� �MXPODK
SURGXNVL� NDOL� KDUJD� MXDO� NRPRGLWDV� VHNWRU� M�� YV 

VKDGRZ�SULFH�� IVM �FRPPRGLW\� SULFH��(M �QHW�H[�
WHUQDO�HIIHFWV� �EDFNZDUG�OLQNDJHV��%/����IRUZDUG
OLQNDJHV��)/����ILVFDO�/LQNDJHV����ILQDO�GHPDQG��OLQN�
DJHV����WHFKQRORJLFDO��OLQNDJHV�

%� .HWHQWXDQ�3HUSDMDNDQ�.HXDQJDQ
GDQ�/DLQ�ODLQ�1RQSHUSDMDNDQ�'DODP
.RQWUDN�.DU\D�GDQ�3.3�%

�� .RQWUDN�.DU\D

D� 3HUSDMDNDQ
7HUGDSDW� ��� IDNWRU� NHWHQWXDQ� ELGDQJ

SHUSDMDNDQ� GDODP� NRQWUDN� NDU\D�� \DLWX�� GDVDU
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KXNXP�� NUHGLW� SDMDN� LQYHVWDVL� DWDX� SHQJHOXDUDQ

LQYHVWDVL�� EXQJD�PDNVLPXP��PDVD� RSHUDVL� \DQJ

GLSHUKLWXQJNDQ��GHSUHVLDVL�SHU�WDKXQ��DPRUWLVDVL�SHU

WDKXQ��EHEDV�SDMDN��EHEDV�EHD�PDVXN��LXUDQ�WHWDS

SHU� KHNWDU�� SHQJHOXDUDQ�PLQLPXP�� UR\DOW\�� SDMDN
GDHUDK�3%%��SDMDN�DWDV�EXQJD��GLYLGHQ�GDQ�UR\DOW\�
SDMDN�HNVSRU��SDMDN�SHQGDSDWDQ�SHUXVDKDDQ��SDMDN

SHQJKDVL ODQ� LVWLPHZD�� SDMDN� SHQJKDVL ODQ

SHUVHRUDQJDQ� DVLQJ�� SHPEXNXDQ� GDODP� $6�� GDQ

GDODP�EDKDVD�,QJJULV��EHD�EHD����SDMDN�SDMDN��GDQ

SXQJXWDQ

3HPGD�� EHD� PHWHUDL�� ELD\D�ELD\D

DGPLQLVWUDVL�GDQ�SXQJXWDQ�SXQJXWDQ�ROHK�3HPGD�

SDMDN� SHQJDOLKDQ� NHSHPLOLNDQ�� GDQ� SHQJKDVLODQ

NDU\DZDQ�VHUWD�RUDQJ�DVLQJ��331�GDQ�33Q%0�

E� /DLQ�ODLQ�1RQSHUSDMDNDQ

7HUGDSDW���IDNWRU�NHWHQWXDQ�QRQ�SHU�SDMDNDQ�

\DLWX� SHPLOLNDQ� VDKDP�SHQDZDUDQ� VDKDP�
SHUVHWXMXDQ� '35� 5,�� SHUVHWXMXDQ� %.30�

SHQDQGDWDQJDQDQ�..��GDIWDU�SHUXVDKDDQ��GDQ�EDWDV

OXDV�ZLOD\DK�

3DGD�GDVDUQ\D�� SHUNHPEDQJDQ�..�GL�,QGR�

QHVLD�VHMDN�JHQHUDVL�,�..�VDPSDL�GHQJDQ�JHQHUDVL

9,,�..� GDSDW� GL OLKDW� GHQJDQ� SRNRN�SRNRN

SHUNHPEDQJDQ� WRQJJDN� � SHUXEDKDQ� PHQGDVDU
VHEDJDL� EHULNXW�� SDGD� HQHUDVL� ,�..� \DQJ� EHUVLIDW

ZLQGRZ�VKRSSLQJ�VHKLQJJD�LVL�..�DPDW�ORQJJDU�EDJL
SHUXVDKDDQ�GHQJDQ�DGDQ\D�WD[�KROLGD\�

3DGD�JHQHUDVL�,,�..�PXODL�DGDQ\D�GLYHVWDVL

VDKDP�SHUXVDKDDQ�WHUXWDPD�SHUXVDKDDQ�QDVLRQDO

GDODP�30$��GDQ�PXODL�GLKLODQJNDQQ\D�WD[�KROLGD\�
3DGD�JHQHUDVL�,,,�..�PXODL�GLL]LQNDQQ\D�MRLQW�YHQ�
WXUH��JHQHUDVL�,9�..�DGDQ\D�NHULQJDQDQ�SHUSDMDNDQ�
NKXVXVQ\D� SDMDN� EDGDQ�� GL� VDPSLQJ� DGDQ\D

SHUFHSDWDQ� GDODP� GHSUHVLDVL�DPRUWLVDVL�

*HQHUDVL�9�9,,�..�DGDQ\D�NHORQJJDUDQ�GDODP

GLYHVWDVL�DWDX�30$�GDSDW�PHQDQDPNDQ�PRGDOQ\D

������ VHVXDL� GHQJDQ� 33� 1RPRU� ��������� GDQ

EHUODQMXW� SDGD� JHQHUDVL� 9,�..� GDQ� 9,,�..��6HMDN

JHQHUDVL�9�..�PXODL�GLNHPEDQJNDQ�SURJUDP�IURQ�
WLHU�GHYHORSPHQW�SHQJHPEDQJDQ�ZLOD\DK�WHUPDVXN
FRPPXQLW\�GHYHORSPHQW�GDQ�SHQJHPEDQJDQ�VHNWRU
KLOLU��VPHOWHU��XQWXN�PHQLQJNDWNDQ�SHUROHKDQ�QLODL
WDPEDK�GL�GDODP�QHJHUL�

.KXVXV� WHQWDQJ�GLYHVWDVL�SDGD�JHQHUDVL� ,,�

..�PDNVLPXP�������VHODQMXWQ\D�EHUNHPEDQJ�VHMDN

JHQHUDVL�,,,�..�VDPSDL�\DQJ�WHUDNKLU�SDGD�..�DQWDUD

SHPHULQWDK� 5,� GDQ� 37� 1HZPRQW� 1XVD� 7HQJJDUD

�JHQHUDVL� ,9�� SDGD� SDVDO� ��� D\DW� ���� � WHQWDQJ

SHQDZDUDQ�VDKDP�SHUXVDKDDQ�NHSDGD�SLKDN�,QGR�

QHVLD�SDGD�WDKDS�RSHUDVL�SURGXNVL�DNKLU�WDKXQ�NH�

��SDOLQJ�VHGLNLW������DNKLU�WDKXQ�NH���SDOLQJ�VHGLNLW

�����DNKLU� WDKXQ�NH���SDOLQJ�VHGLNLW� ������DNKLU

WDKXQ� NH��� SDOLQJ� VHGLNLW� ����� DNKLU� WDKXQ� NH��

SDOLQJ� VHGLNLW� ����� GDQ� SDGD� DNKLU� WDKXQ� NH���

SDOLQJ� VHGLNLW� �����6HGDQJNDQ� VHMDN� JHQHUDVL�9�

..�PHQJDFX� SDGD� 33� 1R�� ��� 7DKXQ� ����� \DQJ

PHQJL]LQNDQ������30$�

'DUL� WXMXK� JHQHUDVL� WHUVHEXW�� GLKDVLONDQ

VHNLWDU� ����EXDK�NRQWUDN�NDU\D��$GD�\DQJ�GDODP

WDKDS�HNVSORUDVL���\DQJ�VHGDQJ�GDQ�PXODL��EDKNDQ

PHQLQJNDWNDQ� SURGXNVLQ\D� DWDX� PHPSHUSDQMDQJ

..�Q\D�GDQ�PHQLQJNDWNDQ�SURGXNVL��GDQ�MXJD�DGD

\DQJ�WHODK�WXWXS�

�� 3.3�%
)DNWRU�IDNWRU�NHWHQWXDQ�GDODP�3.3�%�SDGD

JHQHUDVL�,�3.3�%�VDPSDL�GHQJDQ�JHQHUDVL�,,,�3.3�%

PHOLSXWL� � GDVDU� KXNXP�� VWDWXV� .3�� PDQDMHPHQ

RSHUDVL��SULQVLSDO��EDJL�KDVLO��VDUDQD�GDQ�SUDVDUDQD�

SDMDN� SHUXVDKDDQ�� GLYHVWDVL�� ,QGRQHVLDQLVDVL

�WHQDJD�NHUMD��� SXQJXWDQ�GDHUDK�� LQLWLDO� FRVW�� DG�
YDQFH�SD\PHQW��*HQHUDVL�,�GDQ�,,�GLVHEXW�NRQWUDN
NHUMDVDPD� �..6�� � FRDO� FRRSHUDWLRQ� FRQWUDFW�� GDQ
JHQHUDVL�,,,�GLVHEXW�3.3�%�DWDX�FRDO�FRQWUDFW�RI�ZRUN
�&&2:��� .HELMDNDQ� GLYHVWDVL� SDGD� 3.3�%� SDGD
GDVDUQ\D� VDPD�GHQJDQ�SDGD�..��1DPXQ�� UR\DOW\
VHEHVDU�������� WHUQ\DWD�PHPDQJ�PHQGDWDQJNDQ

SHQGDSDWDQ� QHJDUD� \DQJ� FXNXS� EHVDU� GDQ� \DQJ

WHUEHVDU�DSDELOD�GLEDQGLQJNDQ�WHUKDGDS�VLVWHP�UR\�
DOW\� � GL� QHJDUD�QHJDUD� ODLQ� GL� GXQLD�� +DO� LQL
NHPXQJNLQDQ�\DQJ�PHQ\HEDENDQ�PHQXUXQQ\D�PLQDW

SDUD�NRQWUDNWRU�NH�,QGRQHVLD�

3HUEHGDDQ� DQWDUJHQHUDVL� � WHUXWDPD

GLGDVDUNDQ� DWDV� GDVDU� .HSUHV� 1R�� �������

�*HQHUDVL�,�3.3�%���.HSUHV�1R�����������JHQHUDVL

,,�3.3�%���GDQ�.HSUHV�1R�����������JHQHUDVL�,,,�

3.3�%��� 3DGD� GDVDUQ\D� NRQWUDNWRU� PHPSXQ\DL

NHZDMLEDQ�NHXDQJDQ�GDQ�ZDMLE�PHPED\DU� VHFDUD

ODQJVXQJ� EHUGDVDUNDQ� NHWHQWXDQ� \DQJ� EHUODNX

PHQJHQDL�������KDVLO�SURGXNVLQ\D�NHSDGD�SULQVLSDO�

LXUDQ� WHWDS� SHUWDPEDQJDQ�� SDMDN� SHUVHURDQ� DWDV

ODED�XVDKD��EHUEDJDL�SDMDN� GDQ�SXQJXWDQ�GDHUDK

\DQJ� WHODK� GLVHWXMXL�0HQWHUL� .HXDQJDQ��PHQ\HWRU

ZLWKROGLQJ�WD[��DWDV�EXQJD��GLYLGHQ�GDQ�UR\DOW\�DWDV
MDVD�SLKDN�NHWLJD�VHUWD�SDMDN�SHQJKDVLODQ�NDU\DZDQ

SHUXVDKDDQ�� SDMDN� SHQMXDODQ�� EHD�PHWHUDL� GDQ

FXNDL�DWDV�WHPEDNDX�GDQ�PLQXPDQ�NHUDV��.RQWUDNWRU
PHQGDSDW�EHUEDJDL�IDVLOLWDV��DQWDUD�ODLQ��NRQWUDNWRU

GLEHEDVNDQ� GDUL� NHZDMLEDQ�PHPED\DU� UR\DOW\�
NDUHQD�LXUDQ�WHUVHEXW�WHODK�WHUPDVXN�GDODP������

KDVLO�SURGXNVL�\DQJ�GLVHUDKNDQ�NHSDGD�SULQVLSDO�

6HEDJDL� FDWDWDQ�� SDGD� JHQHUDVL� ,,�3.3�%

PHPDQJ� GLWXWXS� XQWXN� 30$� GDQ� KDQ\D� NKXVXV

GLSHUXQWXNNDQ� EDJL� 30'1� NDUHQD� SHUWLPEDQJDQ

VHVDDW��'DUL�WLJD�JHQHUDVL�3.3�%�WHUVHEXW��WHUGDSDW

���30$��GHODSDQ�GDUL�JHQHUDVL�,�3.3�%�GDODP�WDKDS

SURGXNVL��GDQ�VHPELODQ�GDUL�JHQHUDVL�,,,�3.3�%�\DQJ

GDODP�WDKDS�HNVSORUDVL�� GDUL� ���� NRQWUDNWRU�\DQJ

DGD�� 'DODP� EHEHUDSD� WDKXQ� WHUDNKLU�� GDUL� �

NRQWUDNWRU�3.3�%�WHUVHEXW�PHPURGXNVL�VHNLWDU����

����DGUL�SURGXNVL�QDVLRQDO��7LUWRVRHNRWMR��������

�� 3HUEHGDDQ�DQWDUD�..�GDQ�3.3�%
6HEDJDL�SHUEDQGLQJDQ��SHUEHGDDQ�DQWDUD�..

GDQ�3.3�%��VHNDOLJXV�WHUKDGDS�.3��SDGD�SULQVLSQ\D

GLGDVDUNDQ� GDUL� VHJL� GDVDU� KXNXP�� OXDV� ZLOD\DK�

SHPURVHVDQ�GDQ�SHQJHVDKDQ��NHJLDWDQ�SHUXVDKDDQ

VHEHOXP� L]LQQ\D� GLVDKNDQ�� WDKDSDQ� GDQ� MDQJND

ZDNWX� NHJLDWDQ�� VHUWD� LXUDQ� GDQ� SDMDN� \DQJ

GLSXQJXW�



��

8.$5�:��62(/,67,-2�� �'LQDPLND�3HQDQDPDQ�0RGDO�$VLQJ�%LGDQJ�3HUWDPEDQJDQ�8PXP�GL�,QGRQHVLD

�� 'D\D�WDULN�XWDPD�LQYHVWDVL�SHUWDPEDQJDQ

+DVLO�VXUYHL�\DQJ�SHUQDK�GLODNXNDQ�WHUKDGDS

SHUXVDKDDQ� SHUWDPEDQJDQ� LQWHUQDVLRQDO� GL� ,QGR�

QHVLD�PHQJXQJNDSNDQ�SDGD�DZDOQ\D�DGDQ\D�IDNWRU�

IDNWRU�\DQJ�PHQMDGL�GD\D�WDULN�XWDPD�EDJL�LQYHVWDVL

SHUWDPEDQJDQ�� \DLWX� ROHK� DGDQ\D� 5LJKW� WR� PLQH
DGDODK� NHSDVWLDQ� EDKZD� LQYHVWRU� \DQJ� WHODK

PHODNXNDQ�HNVSORUDVL�GLEHUL�KDN�XQWXN�PHQDPEDQJ�

�EHUGDVDUNDQ�SDVDO���D\DW������88�1R����7DKXQ�����

WHQWDQJ�SHQDQDPDQ�PRGDO�DVLQJ��5LJKW�WR�H[SDWUL�
DWH� SURILW� DGDODK� KDN� XQWXN� PHPEDZD� SXODQJ
NHXQWXQJDQ� �PHQJDFX� SDVDO� ���GDQ� SDVDO� ���88

1R�� �� 7DKXQ� �������0DQDJHPHQW� FRQWURO� \DNQL
GLKRUPDWLQ\D�KDN�XQWXN�SHQJHQGDOLDQ�PDQDMHPHQ

GDODP�XVDKD� �PHQJDFX�SDVDO���GDQ� SDVDO� ���88

1R���� 7DKXQ��������(TXLW\� FRQWURO�� \DNQL� DGDQ\D
NHSDVWLDQ�EDKZD�KDN�SHPHJDQJ�VDKDP�GLKRUPDWL

GDODP� SHQJDPELODQ� NHSXWXVDQ� �GLGDVDUNDQ� SDGD

SDVDO����88�1R����7DKXQ������GDQ�SDVDO����33�1R�

��� 7DKXQ� ������� .HWHQWXDQ� SHUSDMDNDQ� \DQJ
GLWHWDSNDQ� VHMDN� VHPXOD� �GLGDVDUNDQ� SDVDO� �� GDQ

SDVDO���88�1R����7DKXQ������WHQWDQJ�SHUXEDKDQ

GDQ�WDPEDKDQ�88�1R����7DKXQ�������

&� 0DQIDDW�(NRQRPL�3HQJXVDKDDQ�0RGDO
$VLQJ�ELGDQJ�3HUWDPEDQJDQ�8PXP

�� 0DQIDDW�HNRQRPL�ILQDQVLDO

D� .RQWUDN�NDU\D
0DQIDDW�ILQDQVLDO�SHQJXVDKDDQ�PRGDO�DVLQJ

GL� ELGDQJ� SHUWDPEDQJDQ� XPXP� WHODK� GDSDW

GLUDVDNDQ�� ZDODXSXQ� PDVLK� KDUXV� GLWLQJNDWNDQ

VHFDUD� WHUXV�PHQHUXV� DWDV� GDVDU� UDPEX�UDPEX

SHUDWXUDQ� SHUXQGDQJDQ� \DQJ� EHUODNX�� 6HEDJDL

FRQWRK��PDQIDDW�ILQDQVLDO�VHEDJDL�QDWLRQDO�JDLQ�GDUL
37�1HZPRQW�1XVD�7HQJJDUD�VHFDUD�EHUMXPODK�DNDQ

PHQFDSDL�VHNLWDU�����GDUL�VHOXUXK�SHUROHKDQ��JURVV
UHYHQXH��VHODPD�XPXU�WDPEDQJ�VHEHVDU�86������
PLOLDU� �7RWDO� SURMHFWHG� PLQH� OLIH� UHYHQXHV�� 37
1HZPRQW�1XVD�7HQJJDUD���������DWDX�VHEHVDU�86�
����PLOLDU��1DWLRQDO�JDLQ� WHUVHEXW� VXGDK�WHUPDVXN
XSDK� JDML� SHNHUMD�SHJDZDL� ORNDO�QDVLRQDO

SHUXVDKDDQ�� SHQJHPEDQJDQ� ZLOD\DK�� GDQ

VHPDFDPQ\D�VHEDJDL�UHWDLQHG�EHQHILW�QDVLRQDO�
'DUL� QDWLRQDO� JDLQ� WHUVHEXW� ���� MDWXK� NH

WDQJDQ�SHPHULQWDK��&RQWRK�ODLQ�DGDODK�37�)UHHSRUW

,QGRQHVLD�� 'DWD� ����������PHQXQMXNNDQ� EDKZD

SDUWLVLSDVL� 37� ),&� GDODP� SHPEDQJXQDQ� QDVLRQDO

VHEHVDU� 86�� �����PLOLDU� WHUEDJL� VHEDJDL� PDQIDDW

ODQJVXQJ� �GLYLGHQ�� UR\DOW\�� � SDMDN� SHQJKDVLODQ
EDGDQ��SDMDN�SDMDN�GDQ�SXQJXWDQ�ODLQ��VHEHVDU�86�

�����PLOLDU�GDQ�PDQIDDW�WLGDN�ODQJVXQJ���JDML�GDQ

XSDK�� SHPEHOLDQ� EDUDQJ� GDQ� MDVD� GDODP� QHJHUL�

SHPEDQJXQDQ�GDHUDK�GDQ�GRQDVL��VHUWD�UH�LQYHVWDVL

GDQ� SHQJDOLKDQ�� VHEHVDU� 86�� �����PLOLDU� �6LUDLW�

������ $QRQLP� >H@�� ������� 'LSHUNLUDNDQ�PDQIDDW

ILQDQVLDO�VHEDJDL�QDWLRQDO�JDLQ�EDJL�,QGRQHVLD�GDUL
37� )UHHSRUW� ,QGRQHVLD� � DGDODK� VHNLWDU� ���� GDUL

SHUROHKDQQ\D�

E� 3.3�%

0DQIDDW� ILQDQVLDO� 3.3�%� WHUGLUL� DWDV� SDMDN

ODQJVXQJ�� SDMDN� WDN� ODQJVXQJ��GDQ� � � SHQGDSDWDQ

QHJDUD�EXNDQ�SDMDN��3DMDN�ODQJVXQJ�PHQFDNXS��33+

SDVDO�SDVDO���������������������GDQ�����3'%5��3%%

�OXPSVXP��� 3DMDN� WLGDN� ODQJVXQJ�PHOLSXW�33Q%0�
331� GDQ� EHD�PHWHUDL�� 3HQGDSDWDQ� QHJDUD� EXNDQ

SDMDN�WHUPDVXN�GLYLGHQ��EHD�FXNDL��GHDG�UHQW�DWDX
LXUDQ�WHWDS��UR\DOW\��%%1�6:3�����OXPSVXP���GDQ
NRQWULEXVL�SDGD�3HPGD�

'DODP� KDO�QDWLRQDO� JDLQ� GDUL� 3.3�%� VXGDK
EDUDQJ�WHQWX�WHUPDVXN�XSDK�JDML�SHNHUMD�SHJDZDL

ORNDO�QDVLRQDO�GDQ�SURJUDP�SHQJHPEDQJDQ�ZLOD\DK

\DQJ�GLNHOXDUNDQ�ROHK�SHUXVDKDDQ��1DPXQ��EHOXP

VHPXD�SHUXVDKDDQ�3.3�%�PHODNVDQDNDQ�SURJUDP

SHQJHPEDQJDQ� ZLOD\DK� GDODP� DUWL� \DQJ� OXDV

�7LUWRVRHNRWMR�� ������� 1DWLRQDO� JDLQ� GDUL� 3.3�%
EHUNLVDU�VHNLWDU�����SDGD�JHQHUDVL�,,,�3.3�%�GDQ

����SDGD�JHQHUDVL�,�3.3�%�DWDX�UDWD�UDWD�VHNLWDU

����\DQJ�OHELK� WLQJJL��VHEHVDU�����GDULSDGD�QD�
WLRQDO�JDLQ�SDGD�..�

F� 0DQIDDW�VRVLDO�QHWR

0DQIDDW� VRVLDO� QHWR� GDUL� EHEHUDSD� XVDKD

SHUWDPEDQJDQ�..�WHUVHEXW���37�,1&2�GDQ�37�),&�

GLEDQGLQJNDQ�GHQJDQ�%801��37�%$��37�$QWDP�GDQ

37�6HPHQ�3DGDQJ���EDUX�EHUNLVDU�DQWDUD����VDPSDL

���GDUL�SHUROHKDQ��VHKLQJJD�WLQJNDW�PDQIDDW�VRVLDO

WHUVHEXW� PDVLK� GDSDW� GLWLQJNDWNDQ� EDJL� VHEHVDU�

EHVDU� NHVHMDKWHUDDQ�PDV\DUDNDW� VHWHPSDW� VHVXDL

GHQJDQ�DVSLUDVL�RWRQRPL�GDHUDK�

G� .RQWULEXVL�GDODP��QLODL�HNVSRU�GDQ�3'%
�3URGXN�'RPHVWLN�%UXWR��1LODL�HNVSRU
PLQHUDO�NHUDV
3HUWDPEDQJDQ�XPXP�SDGD����DQ�PHQLQJNDW

GHQJDQ� NRQWULEXVL� VHEHVDU� ����� GDODP� HNVSRU

QDVLRQDO�SDGD�WDKXQ�������GDQ�PHQFDSDL�SXQFDNQ\D

SDGD�WDKXQ������VHEHVDU�������1DPXQ��NHPXGLDQ

QDPSDN�PXODL�PHORURW��PHQMDGL������SDGD�WDKXQ

�����GDQ�GDSDW�EHUWDKDQ������SDGD�WDKXQ�����

ZDODXSXQ�SDGD�NXUXQ�ZDNWX� NULVLV� HNRQRPL��1LODL

QRPLQDO� SDGD� WDKXQ� ����� GDQ� ����� PHQFDSDL

VHNLWDU� 86�� ��PLOLDU� VHWDKXQ�� ZDODXSXQ� VHEHOXP

�����EHUDGD�GL�EDZDK�86����PLOLDU��.RQWULEXVL�PLQ�

HUDO� NHUDV� SDGD� 3'%�PHQLQJNDW� GDUL� VHMDN� WDKXQ

���DQ�KDQ\D�VHEHVDU�VHNLWDU�����PHQMDGL���±����

SDGD�WDKXQ����DQ��GDQ�QDLN�GL�DWDV����VHMDN�WDKXQ

������VHWHUXVQ\D�PHQLQJNDW�NH�SXQFDNQ\D�PHQMDGL

������SDGD� WDKXQ� ����� \DQJ� VHRODK�RODK� WLGDN

WHUSHQJDUXK�NRQGLVL� NULVLV�

1DPXQ�� SHQJDUXKQ\D� GDODP� NXUXQ

SDVFDNULVLV�HNRQRPL��PXODL� WHUOLKDW�PHQXUXQ�\DLWX

PHQMDGL� ������ SDGD� ������ � ������ SDGD� �����

GDQ�VHNLWDU�������SDGD�������%DGDQ�3XVDW�6WDWLVWLN�
������37�)UHHSRUW�,QGRQHVLD�&RPSDQ\���������'DUL

DQJND� NRQWULEXVL� WHUVHEXW� VHNLWDU� �������� GDUL

NRQWUDNWRU� 30$�� GDQ� SDGD� � ����� PHPSXQ\DL

NRQWULEXVL�VHNLWDU������GDODP�3'%�

0HQXUXQQ\D� NRQWULEXVL� SDGD� 3'%� WHUVHEXW�

GLVDPSLQJ� GLVHEDENDQ� ROHK� PHQXUXQQ\D� KDUJD

NRPRGLWDV� PLQHUDO� GL� SDVDU� GXQLD�� ZDODXSXQ

EHEHUDSD� WDKXQ� WHUDNKLU� KDUJD� NRPRGLWL� PLQHUDO

WHODK�PHQLQJNDW������NDOL�QDPXQ�MXPODK�SURGXNVLQ\D
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,QGRQHVLD�NXUDQJ GDUL ����

$IULND������

.DQDGD������

%DJLDQ�GXQLD�ODLQQ\D������

$XVWUDOLD������ $PHULND�6HULNDW���

3DVLILN�GDQ�$VLD�7HQJJDUD������

$PHULND�/DWLQ������

WHWDS�VHKLQJJD�QLODL�QRPLQDOQ\D��UHODWLI�PHQLQJNDW

WLGDN�WHUODOX�EHVDU�GDODP�3'%��MXJD�OHVXQ\D�LQYHVWDVL

\DQJ�HQJJDQ�PDVXN�NH��,QGRQHVLD�

�� 0DQIDDW�(NRQRPL�1RQILQDQVLDO�
0DQIDDW� QRQILQDQVLDO� GDUL� SHUXVDKDDQ� 30$

EDJL� NHSHQWLQJDQ� QDVLRQDO�� DQWDUD� ODLQ�� DGDODK

SHQJHPEDQJDQ�ZLOD\DK� EDLN� ILVLN� �SUDVDUDQD� GDQ

VDUDQD��PDXSXQ�QRQILVLN��VRVLR�NXONWXUDO��WHUPDVXN

SHQJHPEDQJDQ�PDV\DUDNDW��GDQ�EXGD\D�ZLUDXVDKD

�ELVQLV��� GL�PDQD� PDV\DUDNDW� VHWHPSDW� PHOD\DQL

NHEXWXKDQ� DNKLU� �ILQDO� GHPDQG� OLQNDJHV�� GDUL
SHUXVDKDDQ�

'� 0DQIDDW�1RQHNRQRPL

�� 3URGXN�5HNODPDVL

/DKDQ�UHNODPDVL�SDVFDWDPEDQJ�PHUXSDNDQ

ODKDQ� KXWDQ� GL� GDUDW� DWDXSXQ� GL� ODXW� \DQJ� KDUXV

GLNHPEDOLNDQ�NHSDGD�SHPHULQWDK� FT��'HSDUWHPHQ

.HKXWDQDQ� DWDX� 'HSDUWHPHQ� .HODXWDQ� GDQ

3HULNDQDQ�� DWDX� ODKDQ� \DQJ� ODLQ� XQWXN� WHWDS

GLIXQJVLNDQ�EDJL�NHVHMDKWHUDDQ�UDN\DW�

�� $OLK�3HQJHWDKXDQ�GDQ�7HNQRORJL
3DUD� WHQDJD� NHUMD� ,QGRQHVLD� \DQJ� EHNHUMD

SDGD� SHUXVDKDDQ� 30$� GDUL� WLQJNDWDQ� PDQDMHU

VDPSDL�GHQJDQ��SHNHUMD�PHPHUROHK�PDQIDDW�EHUXSD

DOLK� SHQJHWDKXDQ� GDQ� WHNQRORJL�PHODOXL� EHUEDJDL

SHQGLGLNDQ�GDQ�SHODWLKDQ�VHUWD�SHQJDODPDQ�VHODPD

PHUHND� EHNHUMD� SDGD� SHUXVDKDDQ�� GLEDQGLQJNDQ

DSDELOD�DQGDL�NDWD�WLGDN�DGD�NHJLDWDQ�SHUXVDKDDQ

SHUWDPEDQJDQ�WHUVHEXW��-XJD�WHODK�PXODL�WHUFLSWDQ\D

SUDVDUDQD�GDQ�PRGHUQLVDVL�GDHUDK�

(� 3HUPDVDODKDQ�GDODP�30$

3HUPDVDODKDQ�\DQJ�SHUOX�GLSHUKDWLNDQ�NH�GHSDQ

GDODP� � NRQWUDN� � NDU\D�JHQHUDVL� 9,,,� � GDQ� � 3.3�%

JHQHUDVL�,9�VHUWD�SHUXEDKDQ�88�3HUWDPEDQJDQ�DGDODK

�� .HSDVWLDQ�+XNXP�

:DODXSXQ�SDGD�GDVDUQ\D�NRQWUDN�NDU\D�KDUXV

GLKRUPDWL�� QDPXQ� GDODP� VXDVDQD� UHIRUPDVL� GDQ

RWRQRPL� GDHUDK� VHNDUDQJ� LQL� DVSLUDVL� PDV\DUDNDW

WHQWDQJ� SHUOX� DGDQ\D�SHUXEDKDQ� LVL� NRQWUDN� NDU\D�

%DKNDQ��88��GL�ELGDQJ�HQHUJL�GDQ�VXPEHU�GD\D�PLQ�

HUDO� SHUOX� SXOD�PHQGDSDW�SHUKDWLDQ�� .HVHPXD� � KDO

WHUVHEXW�GDSDW�GLZDFDQDNDQ�PHODOXL�NRULGRU�\DQJ�EHQDU

GDQ�NRPXQLNDVL�LQWHQVLI�GDUL�SDUD�VWDNHKROGHUV��'HQJDQ
GHPLNLDQ��SHUPDVDODKDQ�WHUVHEXW�GDSDW�GLSHFDKNDQ

EHUGDVDUNDQ�PDNQD�NHSDVWLDQ�KXNXP�VHFDUD�DGLO��EDLN�

GDQ� EHQDU�� 7HUPDVXN� GDODP� NRQWHN� LQL� DGDODK

SHPHFDKDQ�PDVDODK�SHUWDPEDQJDQ�WDQSD�L]LQ��3(7,��

EDLN�VHFDUD�KXNXP�PDXSXQ�VRVLDO�HNRQRPL�

�� .HDPDQDQ�
%HUEDJDL� JHMRODN� GL� ZL OD\DK�ZL OD\DK

SHUWDPEDQJDQ� GDQ� HQHUJL� \DQJ� GLODWDUEHODNDQJL

PDVDODK� SRO LW LN� GDQ� VRVLD O�� PHPEXDW� LNO LP

SHUWDPEDQJDQ�GDQ�HQHUJL�NXUDQJ�DPDQ��+DO�LQL�SHUOX

GLSHFDKNDQ� EHUVDPD� VHMDXK� GHPL� NHSHQWLQJDQ

QDVLRQDO� PDXSXQ�PDV\DUDNDW� GL� GDHUDK�� $SDSXQ

DODVDQQ\D��JHMRODN�WHUVHEXW�PHQLPEXONDQ�UDVD�WLGDN

DPDQ�GDODP�RSHUDVL�SHUWDPEDQJDQ�GDQ�HQHUJL��\DQJ

MHODV�WLPEXO�NHUXJLDQ�\DQJ�GLGHULWD��ROHK�QHJDUD�GDQ

SHUXVDKDDQ��EDKNDQ�PDV\DUDNDW�VHWHPSDW�VHQGLUL�

:DODXSXQ�VLWXDVL�NHDPDQDQ�QDVLRQDO�WHUDNKLU�WHODK

EDQ\DN�PHPEDLN�GDQ�VWDELO�

�� 7XPSDQJ� 7LQGLK�

6XPEHU� SHUPDVDODKDQ� XWDPD� DGDODK

WHUMDGLQ\D� WXPSDQJ� WLQGLK�� DQWDUD� ODLQ� 88� 1R� ��

WDKXQ� ����� WHQWDQJ� NHKXWDQDQ�� 6HNDUDQJ� VXGDK

VDDWQ\D�XQWXN�GLSHFDKNDQ�VHFDUD�PHQGDVDU��3DGD

GDVDUQ\D��NHJLDWDQ�LQYHQWDULVDVL�NHND\DDQ�QDVLRQDO�

EDLN�\DQJ�WLGDN�WHUEDUXL�PDXSXQ�\DQJ�WHUEDUXL�WHWDS

SHUOX� GLODNXNDQ�� 3HUVRDODQ� WDKDS� HNVSORLWDVLQ\D

GLWHQWXNDQ�ROHK�NHELMDNDQ�SHPEDQJXQDQ��3LQWX�LQL

SHUOX�GLEXND�VHFDUD�QDVLRQDO�

�� 1LODL�7DPEDK�0LQHUDO�
1LODL�WDPEDK�PLQHUDO�VHFDUD�JUDVV�URRW�SHUOX

GLSHUROHK�VHMDN�PDVLK�VHEDJDL�VXPEHUGD\D�LQ�VLWX�

GLVDPSLQJ� � � � \DQJ� GDSDW� GLKDVLONDQ� � PHODOXL

NHWHUNDLWDQ�GHQJDQ� VHNWRU�KLOLU� GHQJDQ�PHQ\HUDS

NDQGXQJDQ� ORNDO� �ORFDO� FRQWHQW�� � \DQJ� VHEHVDU�
EHVDUQ\D�VHKLQJJD�GLSHUROHK�HIHN�JDQGD�VHFDUD�RS�

WLPDO��6FRXOOHU��������

�� ,QYHQWDULVDVL��3HPDQIDDWDQ�	�.RQVHUYDVL�
0DWD�UDQWDL�GDODP�LQYHQWDULVDVL��SHPDQIDDWDQ�

GDQ�NRQVHUYDVL��SHUOX�GLNHPDV�VHFDUD�XWXK��'HQJDQ

GHPLNLDQ��SHPEHUGD\DDQ�VXPEHU�GD\D�PLQHUDO�GDQ

HQHUJL� GDSDW� PHPHQXKL� EDJL� VHEDQ\DN�EDQ\DN

NHSHQWLQJDQ�PDQXVLD�GDQ�GDODP�VHSDQMDQJ�SDQMDQJ

PDVD�DWDX�DQWDUJHQHUDVL�

,QYHQWDULVDVL� PHODOXL� HNVSORUDVL� GLSHUOXNDQ

VHFDUD�JUDVV� URRW� DWDX� JUHHQ� ILHOG� H[SORUDWLRQ� EDJL
GDHUDK�GDHUDK� EDUX�PHPHUOXNDQ� EDJLDQ� GDUL� DZDO

LQYHVWDVL��KXOX��PHQXMX�KLOLU��,QYHVWDVL�GDODP�HNVSORUDVL

GL�,QGRQHVLD�������DWDX�VHNLWDU�86�����MXWD��DGDODK

UHODWLI�NHFLO�GLEDQGLQJNDQ�GHQJDQ�VNDOD�HNVSORUDVL�JOR�

EDO��WDKXQ������VHEHVDU�86������PLOLDU��*DPEDU����

0LVDOQ\D��$PHULND�/DWLQ� ���������&DQDGD� ��������

$IULND����������GDQ�$XVWUDOLD� ���������3DGD������

LQYHVWDVL�GL�,QGRQHVLD�WHODK�PHQLQJNDW�PHQMDGL�86�

����MXWD�GDUL�UDWD�UDWD�GDODP�NXUXQ�WDKXQ����������

VHEHVDU�86������MXWD�GDQ�WDKXQ�����������VHEHVDU

86�����MXWD�SHU�WDKXQ�

*DPEDU��
3HQJHOXDUDQ�(NVSORUDVL�'XQLD�WDKXQ������

6XPEHU��,QGRQHVLDQ�0LQLQJ�$VVRFLDWLRQ�������
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�� 7UDQIRUPDVL� 6WUXNWXUDO�

6XPEHU�GD\D�PLQHUDO�DGDODK�WLGDN�WHUEDUXNDQ�

VHKLQJJD�VHWLDS�SHQJXVDKDDQ�WHUKDGDS�VXPEHU�GD\D

PLQHUDO� SHUOX� GLSLNLUNDQ� VHFDUD� LQWHJUDO� GHQJDQ

SURVHV� WUDQVIRUPDVL� VWUXNWXUDO� EDJL� NHEHUODQMXWDQ

HNRQRPL� SHQGXGXN� VHWHPSDW� GDUL� HNRQRPL

SHUWDPEDQJDQ�NH�DUDK�HNRQRPL�QRQSHUWDPEDQJDQ�

7UDQVIRUPDVL�VWUXNWXUDO�MXJD�PHUXSDNDQ�VDODK�VDWX

NRQVHS�SHPHFDKDQ�EDJL�PDVDODK�3(7,�

�� /LQJNXQJDQ�+LGXS
'HQJDQ� WHUELWQ\D� 33� 1R���� WDKXQ� ����

WHQWDQJ�SHQJHORODDQ�NXDOLWDV�DLU�GDQ�SHQJHQGDOLDQ

SHQFHPDUDQ� DLU� \DQJ� GLUDVDNDQ� VDQJDW� EHUDW

SHODNVDQDDQQ\D�EDJL�VHNWRU�SHUWDPEDQJDQ��+DO�LQL

SHUOX�PHQGDSDW�SHUKDWLDQ�

�� 2WRQRPL�'DHUDK�

'HVHQWUDOLVDVL� PHUXSDNDQ� VDODK� VDWX� WUHQ

DEDG�����0HQJDFX�SDGD�88'�������88� QRPRU��

WDKXQ�������88�QRPRU����WDKXQ�������DWDX�88�1R�

���7DKXQ�������WHQWDQJ�2WRQRPL�'DHUDK��PHQLDWNDQ

XQWXN�PHODNVDQDNDQ�GHVHQWUDOLVDVL�XQWXN�VHEHVDU�

EHVDU� NHVHMDKWHUDDQ� GL� GDHUDK�� .RQYHUJHQLVDVL

HNRQRPL� DQWDU� GDHUDK� �6RHOLVWLMR�� ������ WHODK

PHQXQMXNNDQ�LQGLNDWRU��WUHQ�NHEHUKDVLODQ�,QGRQH�

VLD�DNDQ�KDO�LWX��+DO�LQL�SHUOX�GLWHUMHPDKNDQ�NH�GDODP

ELGDQJ�SHUWDPEDQJDQ�XPXP�VHKLQJJD�SHUDQ�VHNWRU

LQL� GDSDW� OHELK� ULHO� GLQLNPDWL� ROHK� PDV\DUDNDW� GL

GDHUDK��WDQSD�PHOXSDNDQ�EHEDQ�QDVLRQDO�\DQJ�KDUXV

GLSLNXO� SHPHULQWDK�

�� %LVQLV�GDWD

&RQWRKQ\D�DGDODK�KDUJD�VDKDP�37�)UHHSRUW

,QGRQHVLD� WHODK� GLGXNXQJ� ROHK� MXPODK� FDGDQJDQ

GHSRVLW� HPDVQ\D� GL� 3DSXD�� DQWDUD� ODLQ� *UDVEHUJ

VHMXPODK�OHELK�GDUL���PLOLDU�WRQ��ZDODXSXQ�FDGDQJDQ

WHUVHEXW�VHFDUD�LQ�VLWX�EHUGDVDUNDQ�88'������SDVDO
���DGDODK�PDVLK�VHSHQXKQ\D�PLOLN�EDQJVD�,QGRQH�

VLD��$QRQLP��E���������$QRQLP��D���������

�������3HQLODLDQ�.HPEDOL�0DVDODK�3HUDWXUDQ
SHUXQGDQJDQ��UHJXODWLQJ�DVVHVVPHQW�
'DODP�SHUMDODQDQ�ZDNWX��GLKDUDSNDQ�XQGDQJ�

XQGDQJ� \DQJ� EDUX� � WHQWDQJ�SHUWDPEDQJDQ� GDSDW

PHQGRURQJ� LQYHVWDV L� \DQJ� NRPSHWLWL I� GDQ

DNRPRGDWLI � GHQJDQ� DWXUDQ� DWDX� UH]LP

SHUWDPEDQJDQ�GDQ�LQYHVWDVL�LQWHUQDVLRQDO��PLVDOQ\D

GDODP� KDO�

D� 'LSHUOXNDQ� NHMHODVDQ� GDODP� NHNXDVDDQ� DWDX

NHZHQDQJDQ��KDN�GDQ�WDQJJXQJ�MDZDE�GL�VHWLDS

WLQJNDWDQ�SHPHULQWDKDQ��SXVDW��SURSLQVL�� GDQ

NDEXSDWHQ�NRWD��

E� 5H]LP�SDMDN�ILVNDO�GL�,QGRQHVLD�DGDODK�SDOLQJ

WLQJJL� GL� GXQLD�� GDQ�KDO� LQL�PHUXSDNDQ� VDODK

VDWX� IDNWRU� \DQJ� PHQJKDPEDW� LQYHVWDVL

VHNDUDQJ� LQL�� 3HUDODWDQ� NHELMDNDQ�PHUXSDNDQ

SHUDODWDQ� SHPHULQWDK� GDODP�PHQJHQGDOLNDQ�

Q\D�VHEDJDL�³WUDQVIHU�RI�SD\PHQW´�GDQ�VHEDJDL
³EDODQFH�ZKHHO´�SHQ\HUDS�NHWLGDNVHLPEDQJDQ
HNRQRPL��'L�VDPSLQJ�LWX�GDSDW�MXJD�GLJXQDNDQ

VHEDJDL� DODW� LQVHQWLS� \DQJ� GLEHULNDQ� ROHK

3UHVLGHQ�5, '35

%.30

�%DGDQ�.RRUGLQDVL�3HQDQDPDQ�0RGDO�

0HQWHUL�(6'0

�(QHUJL�GDQ�6XPEHU�'D\D

0LQHUDO�

%DQN

�%801�

3HPRKRQ

'LUMHQ�*60

�*HRORJL�GDQ�6XPEDU�'D\D

0LQHUDO�

'LW��3HPELQDDQ

3HQJXVDKDDQ�0LQHUDO

'DQ�%DWXEDUD

83,3:3

�8QLW�3HOD\DQDQ�,QIRUPDV

3HQFDGDQJDQ�:LOD\DK�

3HUWDPEDQJDQL

7LP�3HUXQGLQ

�.HWXD��'LU��7HNQLN�3HUDPEDQJDQ

0LQHUDO�GDQ�%DWXEDUD�

6XPEHU��.HPHQWHULDQ�(QHUJL�GDQ�6XPEHU�'D\D�0LQHUDO������

*DPEDU��
6NHPD�3HUPRKRQDQ�..��.RQWUDN�.DU\D��3HUWDPEDQJDQ�0LQHUDO�GDQ��3.3�%��3HUMDQMLDQ�.DU\D

3HQJXVDKDDQ�3HUWDPEDQJDQ�%DWXEDUD�
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SHPHULQWDK� NHSDGD� SHQJXVDKD�� 3HUDODWDQ

NHELMDNDQ� GDSDW� PHOLSXWL� DQWDUD� ODLQ�� EHEDQ

NHODQJNDDQ��³GHSOHWLRQ�DOORZDQFH´���VHYHUDQFH
WD[�� UR\DOWLHV� �LXUDQ���HIIOXHQW� FKDUJH�� FDSLWDO
JDLQV�WD[��YDOXH�DGGHG�WD[��SURILW�WD[�DWDX�UHQW
WD[��H[SRUW�WD[��LPSRU�WD[��2WWR��������

7DULI�UR\DOW\�PHPEXDW�LQYHVWDVL�GL�,QGRQHVLD
WLGDN�NRPSHWLWLI�ODJL��'DUL�VHJL�QLODL�QRPLQDOQ\D�MXJD

WLGDN�WHUODOX�EHVDU�KDVLOQ\D��6HVXDL�GHQJDQ�NHOXKDQ

SDUD�SHQJXVDKD��WDULI�UR\DOW\�PHPEXDW�LQYHVWDVL�GL
,QGRQHVLD� WLGDN� NRPSHWLWLI� ODJL�� 5R\DOW\� \DQJ
VHNDUDQJ�EHUODNX�EHUGDVDUNDQ�SHUVHQWDVH�WHUKDGDS

KDUJD�MXDO��$QJND�SHUVHQWDVH�WDULI�UR\DOW\�VHNDUDQJ
LQL�GHQJDQ�3HUDWXUDQ�3HPHULQWDK�1RPRU���������

WHUJDQWXQJ�PLQHUDOQ\D�EHUNLVDU�DQWDUD�������GDQ

�������\DQJ�GLUDVDNDQ�EHUDW�ROHK�SHUXVDKDDQ��GDQ

EHUDNLEDW� SXOD� NXUDQJ� NRPSHWLWLS� GHQJDQ� QHJDUD

ODLQ��'HQJDQ�GHPLNLDQ��PHODOXL�NDMLDQ��WDULI�UR\DOW\
WHUVHEXW�GDSDW�GLNXUDQJL��NDUHQD�UR\DOW\�PHUXSDNDQ
VDODK� VDWX�PDWD� SXQJXWDQ�LXUDQ�� NDODX� PHPDQJ

DNDQ�GDSDW�PHPEXDW�UH]LP�SHUSDMDNDQ�GL�,QGRQH�

VLD� PHQMDGL� NRPSHWLWLI�� � 1HJDUD� \DQJ� WLGDN

PHQJHQDNDQ� UR\DOW\� PLVDOQ\D� $IULND� 6HODWDQ� GDQ
0HNVLNR��3ULFHZDWHUKRXVH�&RRSHUV��������

6NHPD� SHUPRKRQDQ� ..� GDQ� 3.3�%

EHUGDVDUNDQ�88�1R�����7DKXQ������SDGD�WLQJNDW

.HPHQWHULDQ�(6'0��GDSDW�GLOLKDW� SDGD�*DPEDU��

GHQJDQ� SHQMHODVDQ� VHEDJDL� EHULNXW�� 3HPRKRQ

PHQ\LDSNDQ� GDWD� XQWXN� SHUPRKRQDQ� GHQJDQ

83,3:3�� .HPXGLDQ�� PHQJDMXNDQ� SHUPRKRQDQ

NHSDGD�'LUMHQ�*60�GDQ�PHPED\DU�XDQJ� MDPLQDQ

NHVXQJJXKDQ�NH�EDQN�SHPHULQWDK��3URVHV�WHUKDGDS

SHUPRKRQDQ�..�3.3�%�EHUODQJVXQJ�GL�GDODP�'LWMHQ�

*60� GDODP� KDO� LQL� GHQJDQ� 'LUHNWXU� 7HNQLN

3HUWDPEDQJDQ� 0LQHUDO� GDQ� %DWXEDUD� �730%��

,QWHUDNVL�DQWDUD�SHPRKRQ�GDQ�'LW��*60�GLPHGLDVL

ROHK� 7LP� 3HUXQGLQJ� \DQJ� GLNHWXDL� 'LUHNWXU

730%�'LUHNWXU� 730%� PHQ\DPSDLNDQ� KDVL O

SHPURVHVDQ�GDQ�PHQ\LDSNDQ�NRQVHS�SHUVHWXMXDQ�

SHQRODNDQ� '-� *60�� 6HODQMXWQ\D�� SHUVHWXMXDQ

SULQVLS� DWDX�SHQRODNDQ�'-*60�NHSDGD� SHPRKRQ�

'-*60� PHQXJDVNDQ� WLP� SHUXQGLQJ� XQWXN

PHQJDGDNDQ�SHUXQGLQJDQ�QDVNDK�..�3.3�%�GHQJDQ

SHPRKRQ��.HWXD�WLP�SHUXQGLQJ�PHQ\DPSDLNDQ�KDVLO

SHUXQGLQJDQ�\DQJ�WHODK�GLSDUDI��EHUVDPD�SHPRKRQ

NHSDGD� '-*60�� 0HQWHUL� (6'0� PHQ\DPSDLNDQ

QDVNDK� ..�3.3�%� NHSDGD� '35� XQWXN

GLNRQVXOWDVLNDQ��MXJD�NHSDGD��%.30�XQWXN�PHQGDSDW

UHNRPHQGDL��%.30�VHODQMXWQ\D�UHNRPHQGDVL�NHSDGD

0HQWHUL� (6'0�

3HQDQGDWDQJDQDQ�QDVNDK�..�3.3�%�DQWDUD

3HPHULQWDK� GDQ� SHPRKRQ�� '35� PHQ\DPSDLNDQ

WDQJJDSDQ� WHUKDGDS� QDVNDK� ..�3.3�%�� %.30

PHQ\DPSDLNDQ� UHNRPHQGDVL� NHSDGD� 3UHVLGHQ�

0HQWHUL� (6'0� PHQJDMXNDQ� SHUPRKRQDQ� NHSDGD

SUHVLGHQ� XQWXN� PHQGDSDW� SHUVHWXMXDQ�� 3UHVLGHQ

PHPEHULNDQ� SHUVHWXMXDQ� VHNDOLJXV� PHPEHULNDQ

ZHZHQDQJ�NHSDGD�PHQWHUL� XQWXN� GDQ�DWDV�QDPD

SHPHULQWDK� PHQDQGDWDQJDQL� ..�3.3�%�

3HQDQGDWDQJDQ� ..�3.3�%� DQWDUD� SHPHULQWDK

GHQJDQ�SHPRKRQ�VHSHUWL�WHUOLKDW�SDGD�JDPEDU���

3DGD� HUD� UHIRUPDVL� GDODP� HUD� RWRQRPL

GDHUDK�� SHPRKRQ� KDUXV� EHUNRPXQLNDVL� LQWHQVLI

GHQJDQ� SHPHULQWDK� GDHUDK� GDQ� PDV\DUDNDW

VHWHPSDW� WHUNDLW� GL� PDQD� ORNDVL� UHQFDQD

SHQDPEDQJDQ���'DODP�88�1R����7DKXQ��������VDPELO

PHQXQJJX�NHOHQJNDSDQ�33�\DQJ�EDUX��VLVWHP�..

DWDX�3.3�%�VHFDUD�WHUVLUDW�DNDQ�GLWDQJDQL�GHQJDQ

SHUDWXUDQ�\DQJ�VHGDQJ�GLVXVXQ�.HPHQWHULDQ�(6'0

GHQJDQ� SROD� SLNLU� DGDQ\D� GHVHQWUDOLVDVL�� ,83

WHUJDQWXQJ� SDGD� FDNXSDQ� ZLOD\DKQ\D� �ORNDO�� UH�

JLRQDO�� QDVLRQDO�� PHQMDGL� ZHZHQDQJ� EXSDWL�

JXEHUQXU�� GDQ�DWDX�SHPHULQWDK� �SXVDW���'DUL� VHJL

EDODQFLQJ� RI� SRZHU�� EHUXEDKQ\D� KXEXQJDQ� GDQ
SHUDQ�GDUL�DNWRU�GL�VHNLWDU�GXQLD�XVDKD��3DGD�(UD

2UGH� %DUX�� LQYHVWRU� KDQ\D� PHQJKDGDSL� VDWX

OHPEDJD�� \DLWX� 'HSDUWHPHQ�.HPHQWHULDQ� (6'0�

3DGD�(HUD�5HIRUPDVL��WDPEDKDQ�SXOD�ROHK�DGDQ\D
HXIRULD� RWRQRPL� GDHUDK� �RWGD��� LQYHVWRU� KDUXV
EHUNRQVXOWDVL�GHQJDQ�WLGDN�NXUDQJ�GDUL�����OHPEDJD

GL�SXVDW�GDQ�GL�GDHUDK��$ULI��������6LUHJDU��������

)� 3HULQJNDW�3RWHQVL�GDQ�.HELMDNDQ
YHUVXV�3HQDQDPDQ�0RGDO
%HUGDVDUNDQ�SDUDPHWHU�SRWHQVL�PLQHUDO��,Q�

GRQHVLD� GLNDWHJRULNDQ� EHUSRWHQVL� WLQJJL� NDUHQD

VHFDUD� JHRORJLV� PHUXSDNDQ� GDHUDK� PLQHUDOLVDVL

\DQJ� SURVSHNWLI�� 1DPXQ�� GDUL� VHJL� SDUDPHWHU

NHELMDNDQ� PLQHUDO� WLGDN� PHQDULN� EDJL� LQYHVWRU�

PLVDOQ\D�WHQWDQJ�UHJXODVL��DGDQ\D�GHVHQWUDOLVDVL�GDQ

ODLQ�ODLQ�

%HEHUDSD�MHQLV��LQVHQWLI��SHUWDPEDQJDQ�XPXP

\DQJ� GDSDW� GLJXQDNDQ� VHEDJDL� PDVXNDQ� GDODP

SHUEDLNDQ� NHELMDNDQ� GDQ� UHJXODVL� ELGDQJ� PLQHUDO

DGDODK�

��������,QVHQWLI�3HUSDMDNDQ

.HPXGDKDQ�NHPXQJNLQDQ�SHQJXUDQJDQ�GDQ

DWDX� SHPEHEDVDQ� WHUKDGDS� LXUDQ� WHWDS�� UR\DOW\
�LXUDQ�HNVSORLWDVL�SURGXNVL���33+�%DGDQ��FRUSRUDWH
WD[���33+�NDU\DZDQ��SDVDO��������88�1R���WDKXQ
�������33+�EXQJD��GLYLGHQ��VHZD��MDVD��33+�������

331��88�1R����WDKXQ��������EHD�PHWHUDL��88�1R�

���WDKXQ�������

��������,QVHQWLI�1RQSDMDN
.HWHUVHGLDDQ�NHPXGDKDQ� IDVLOLWDV� IDNWRU

SURGXNVL��PLVDOQ\D�WHQDJD�NHUMD�GDODP�MXPODK�GDQ

NXDOLWDV� \DQJ� GLEXWXKNDQ�� WHUXWDPD� 7.� VHWHPSDW

VHNDOLJXV�GDODP�XSD\D�SHPHQXKDQ�SHQJHPEDQJDQ

PDV\DUDNDW�VHWHPSDW��&'���PRGDO�NDSLWDO�WDQSD�DGD

GLVNULPLQDVL�SHUEDQNDQ�GDODP�SHUROHKDQQ\D��WDQDK

GHQJDQ� NXUXQ� VHZD� WDQDK� PLQLPXP� ���� WDKXQ

�VHPHQWDUD� LQL� KDQ\D� ��� WDKXQ��� HNVSORUDVL

FDGDQJDQ�PLQHUDO�GHQJDQ�SHQJKDSXVDQ�VLVWHP�ULQJ
IHQFLQJ��VDUDQD�GDQ�SUDVDUDQD� WUDQVSRUWDVL�GDUDW�
ODXW�GDQ�XGDUD�XQWXN�EDUDQJ�NDSLWDO��NRPRGLWDV��GDQ

ODLQ�ODLQ��LQIRUPDVL�XQWXN�EHUEDJDL� IDNWRU�SURGXNVL

GDQ� SHPDVDUDQ�� WHNQRORJL�� DGDQ\D� LQVHQWLI� EDJL

SHQHUDSDQ�WHNQRORJL�QLODL�WDPEDK�GL�GDODP�QHJHUL�

VHKLQJJD�PDNLQ� EDQ\DN�GLKDVLONDQ� NRPRGLWDV�KLOLU

DWDX�NRPRGLWDV�JXQD�DNKLU�GHQJDQ�NDQGXQJDQ�QLODL

WDPEDK� VHWLQJJL� PXQJNLQ�� .HWHUVHGLDDQ� GDQ
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NRPLWPHQ� WHQWDQJ� � IDNWRU� SHQXQMDQJ� \DQJ� ODLQ

DGDQ\D�OLWEDQJ��GLNODW��$PGDO�GDQ�NDMLDQ�OLQJNXQJDQ

VWUDWHJLV� �./6��� GDQ� IDVLOLWDV� NRQVXOWDQVL�GL� GDODP

QHJHUL� XQWXN� NDMLDQ� \DQJ� SHUOX� GLODNXNDQ� ROHK

SHUXVDKDDQ�

�� 3HULKDO�ODLQ�\DQJ�%HUKXEXQJDQ�GHQJDQ
)DVLOLWDVL�
.HMHODVDQ� NHZHQDQJDQ� � DQWDUD� SXVDW� GDQ

GDHUDK� GDODP� KXEXQJDQ� GHQJDQ� SHQJHORODDQ

NHJLDWDQ� SHUWDPEDQJDQ�� /+� GDQ� &'� \DQJ� KDUXV

GLODNXNDQ� ROHK� SHUXVDKDDQ�� GDQ� � DGDQ\D� WLP

SHQLODLDQ�SHPEHULDQ�.3�,83�GL�GDHUDK�

*� ,QGLNDWRU�NHEHUKDVLODQ�XVDKD
SHUWDPEDQJDQ
%HEHUDSD� EDKDQ� PDVXNDQ� LQGLNDWRU

NHEHUKDVLODQ� SHUXVDKDDQ� SHUWDPEDQJDQ� �$FFUHG�
LWHG� PLQLQJ� HQWHUSULVH�� GDSDW� GLXWDUDNDQ� XQWXN
NHPXGDKDQ�GDODP�PHQLODL�WLQJNDW�DNUHGLWDVL�VXDWX

SHUXVDKDDQ� NH� GHSDQ� EDJL� NHSHQWLQJDQ� QDVLRQDO�

%HEHUDSD�LQGLNDWRU�WHUVHEXW�PHQ\DQJNXW�LQGLNDWRU

NHEHUKDVLODQ�PDQDMHPHQ� NHXDQJDQ� GDQ� LQGLNDWRU

NHEHUKDVLODQ�PDQDMHPHQ� XVDKD�SHUWDPEDQJDQ�

,,,� 3(18783

7LGDN�GDSDW�GLSXQJNLUL�EDKZD�VXPEHU�GD\D

PLQHUDO�PHUXSDNDQ�VDODK�VDWX�PRGDO�GDVDU�QDVLRQDO

\DQJ� SHUOX� GLPDQIDDWNDQ� EDJL� VHEHVDU�EHVDUQ\D

NHPDNPXUDQ� UDN\DW�� .DODX� NLWD� PDVLK

PHQJKDUDSNDQ� NRQWULEXVL� VHNWRU� SHUWDPEDQJDQ

GDODP�SHQGDSDWDQ�QHJDUD�SDGD�PDVD�PHQGDWDQJ

EHUEDJDL� SHUPDVDODKDQ� WHUVHEXW� GL� DWDV� SHUOX

GLSHFDKNDQ� VHFDUD� PHQGDVDU�� GDODP� UDQJND

SHUHEXWDQ�IRUHLJQ�GLUHFW�LQYHVWPHQW��\DQJ�SDGD�VDDW
LQL�,QGRQHVLD�GLQLODL�PHPSXQ\DL�WLQJNDW�FRXQWU\�ULVN
\DQJ�FXNXS�WLQJJL��+DO�KDO�\DQJ�PXVNLO�\DQJ�VHJHUD

PHPHUOXNDQ� SHPHFDKDQ� DGDODK� WHQWDQJ

NHPXQJNLQDQ�GLEHUODNXNDQQ\D�NHPEDOL�WD[�KROLGD\
VHUWD�SHQJXUDQJDQ� UR\DOW\�

:DODXSXQ�GHQJDQ�WHODK�DGDQ\D�88�WHQWDQJ

3HUWDPEDQJDQ�0LQHUDO�GDQ�%DWXEDUD�\DQJ�EDUX�1R��
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