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7KH�VFRSH�RI �5HDGLQHVV�3DFNDJH��5�3��IRU�5HGXFLQJ�(PLVVLRQ�IURP�'HIRUHVWDWLRQ�DQG�)RUHVW�'HJUDGDWLRQ��5(''���
QDWLRQZLGH�DQG�FRYHUV�DOO�WKH�PDLQ�DFWLYLWLHV�WKDW�5(''��VWUDWHJ\��LPSOHPHQWDWLRQ�IUDPHZRUN��UHIHUHQFH�HPLVVLRQ�OHYHO��PRQLWRULQJ�
V\VWHP�DQG�VDIHJXDUGV��7KH�PHWKRG�EDVHG�RQ�WKH�)RUHVW�&DUERQ�3DUWQHUVKLS�)DFLOLW\��)&3)��JXLGHOLQH�IRU�5�3�DVVHVVPHQW�E\�DQVZHUV�
WR����GLDJQRVWLF�TXHVWLRQV�IRU����UHDGLQHVV�FULWHULD�RI ����ILYH��FRPSRQHQWV�����QLQH��VXE�FRPSRQHQWV� %DVHG�RQ�WKLV�VWXG\�VXJJHVWHG�WKDW��
IRU�WKH�� FRPSRQHQW�RI �5(''� VWUDWHJ\��UHTXLUHG�VWUHQJWKHQLQJ�WKH�LQVWLWXWLRQV�ZKLFK�ZLOO�LPSOHPHQW�5(''���)RU�WKH�� �
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FRPSRQHQW�RI �LPSOHPHQWDWLRQ�IUDPHZRUN��LW�LV�LPSRUWDQW�WR�GHYHORS�D�SURFHGXUH�DQG�VWDQGDUG�IRU�LGHQWLILFDWLRQ�DQG�PLWLJDWLRQ�GULYHU�
GHIRUHVWDWLRQ�DQG�GHJUDGDWLRQ��''���)RU�WKH�� �FRPSRQHQW��WKH�UHIHUHQFH�HPLVVLRQV�OHYHO��5(/��QHHG�WR�EH�LPSURYHG�E\�YDOLGDWLRQ�WR�
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VXE�QDWLRQDO�ORFDO�GDWD��IURP�WLHU���WR�WLHU���DQG�XS�WR�ILYH�FDUERQ�SRROV���)RU�WKH�� �FRPSRQHQW�RI �0HDVXUHPHQW��5HSURWLQJ�DQG�
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9HULILFDWLRQ��059��V\VWHP�VXFK�DV�IRUHVW�PRQLWRULQJ�QHHG�WR�EH�VWUHQJWKHQHG�WKH�FDSDFLW\�RI �KXPDQ�UHVRXUFHV��SDUWLFXODUO\�SHRSOH�ZKR�
ZDQW�WR�MRLQ�WKH�5(''��VFKHPH��)LQDOO\��IRU�WKH�� �FRPSRQHQW��DOO�WKH�JXLGHOLQH�UHODWHG�WR�VDIHJXDUGV�QHHG�WR�EH�KDUPRQL]HG�DQG�
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.H\ZRUGV��5HDGLQHVV�3DFNDJH��5�3��5(''���FRPSRQHQW��PRQLWRULQJ��FDUERQ��FRPPXQLW\�

$%675$.

5XDQJ�OLQJNXS�3DNHW�.HVLDSDQ��3.��DGDODK�QDVLRQDO�GDQ�PHOLSXWL�VHOXUXK�NHJLDWDQ�XWDPD�5HGXFLQJ�(PLVVLRQ�
IURP�'HIRUHVWDWLRQ�DQG�)RUHVW�'HJUDGDWLRQ �� ���5('' �\DLWX�VWUDWHJL�5('' ��NHUDQJND�LPSOHPHQWDVL��WLQJNDW�DFXDQ�
HPLVL��VLVWHP�SHPDQWDXDQ�GDQ� ��0HWRGH�NDMLDQ�EHUGDVDUNDQ�SHWXQMXN�SHQLODLDQ�NHVLDSDQ�3.�GDUL�VDIHJXDUGV )RUHVW�
&DUERQ�3DUWQHUVKLS�)DFLOLW\�� ��)&3) GHQJDQ�PHQMDZDE����SHUWDQ\DDQ�GLDJQRVWLN�XQWXN����NULWHULD�NHVLDSDQ�GDUL���
�OLPD�� NRPSRQHQ��� �VHPELODQ�� VXE� NRPSRQHQ�� %HUGDVDUNDQ� NDMLDQ� LQL� GLVDUDQNDQ� EHUWXUXW�WXUXW�� XQWXN�
NRPSRQHQ�SHUWDPD�VWUDWHJL�5('' ��SHUOX�SHQJXDWDQ�RUJDQLVDVL�SHODNVDQD�VNHPD�5('' ��8QWXN�NRPSRQHQ�� �
NHGXD�� NHUDQJND� LPSOHPHQWDVL� PHPHUOXNDQ� VHEXDK� SURVHGXU� VWDQGDU� RSHUDVLRQDO� XQWXN� LGHQWLILNDVL� GDQ�
SHQFHJDKDQ�SHQ\HEDE�GHIRUHVWDVL�GDQ�GHJUDGDVL��8QWXN�NRPSRQHQ�NHWLJD� ��5(/ ��WLQJNDW�UHIHUHQFH�HPLVVLRQV�OHYHO �
DFXDQ�HPLVL�SHUOX�GLYDOLGDVL�GHQJDQ�NHWHUZDNLODQ�GDWD�GDWD�VXE�QDVLRQDO�ORNDO�GDQ�SHQLQJNDWDQ�NXDOLWDV�GDWD��GDUL�
WLHU WLHU SRROV 0HDVXUHPHQW��5HSURWLQJ�DQG�9HULILFDWLRQ����NH� ���GDQ�VDPSDL�SDGD�OLPD� �NDUERQ���8QWXN�NRPSRQHQ�NHHPSDW�
� ��059 �\DLWX�VLVWHP�SHPDQWDXDQ�KXWDQ�SHUOX�GLSHUNXDW�NDSDVLWDV�VXPEHU�GD\D�PDQXVLD��WHUXWDPD�PDV\DUDNDW�
\DQJ�DNDQ�PHQJLNXWL�VNHPD�5('' ��7HUDNKLU��XQWXN�NRPSRQHQ�NHOLPD��VHPXD�SHGRPDQ�WHUNDLW� SHUOX�� VDIHJXDUGV�
KDUPRQLVDVL�GDQ�VLQHUJLWDV���

.DWD�NXQFL��3DNHW�NHVLDSDQ�5('' �NRPSRQHQ��PRQLWRULQJ��NDUERQ��PDV\DUDNDW���
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$��/DWDU�%HODNDQJ

6HMDN� .RQYHQVL� 3HUXEDKDQ� ,NOLP� GDODP�
NHUDQJND�8QLWHG� 1DWLRQ� )UDPHZRUN� &RQYHQWLRQ� RQ�
&OLPDWH�&KDQJH� � �81)&&& �GLWDQGDWDQJDQL� WDKXQ�
������SHQJXUDQJDQ�HPLVL�JDV�UXPDK�NDFD��*5.��
EHOXP�PHQXQMXNNDQ�KDVLO�Q\DWD��.HPXGLDQ�SDGD�
&RQIHUHQFH� RI � WKH� 3DUWLHV� �&23���� WDKXQ� ����� GL�
.\RWR�GLFHWXVNDQ�VXDWX�SURWRNRO�\DQJ�PHQDZDU�
NDQ� PHNDQLVPH� \DQJ� IOHNVLEHO� �IOH[LELOLW\� PHFKD�
QLVP���\DQJ�PHPXQJNLQNDQ�QHJDUD�QHJDUD�LQGXVWUL�
PHPHQXKL� NHZDMLEDQ� SHQJXUDQJDQ� HPLVL� *5.�
DWDX� ��*+*��Q\D�PHODOXL�NHUMD�VDPD�JUHHQ�KRXVH�JDVHV
GHQJDQ� QHJDUD� ODLQ� EDLN� EHUXSD� LQYHVWDVL� GDODP�
SUR\HN�SHQJXUDQJDQ�HPLVL�� ��HPLVVLRQ�UHGXFWLRQ�SURMHFW
PDXSXQ� PHODOXL� SHUGDJDQJDQ� NDUERQ� �FDUERQ�
WUDGLQJ .\RWR� 3URWRFRO���� 'L� EDZDK� � QHJDUD�QHJDUD�
LQGXVWUL�GLKDUXVNDQ�PHQXUXQNDQ�HPLVL�*5.�Q\D�
PLQLPDO����GDUL�WLQJNDW�HPLVL�WDKXQ�������GDODP�
NXUXQ�ZDNWX������������6DPSDL�VDDW�LQL�VNHPD�LQL�
EHOXP�PHQXQMXNNDQ�SHQJXUDQJDQ�HPLVL��EDLN�GL�
QHJDUD� PDMX� PDXSXQ� GL� QHJDUD� EHUNHPEDQJ��
6HEHOXP� SHULRGH� � EHUDNKLU�� SDGD�.\RWR� 3URWRFRO
WDKXQ������SURVHV�QHJRLVDVL�XQWXN�PHPDVXNNDQ�
GHIRUHVWDVL�VHEDJDL�EDJLDQ�GDUL�SHQJXUDQJDQ�HPLVL�
GLVHSDNDWL�SDGD�.RQIHUHQVL�3DUD�3LKDN�.RQYHQVL�
3HUXEDKDQ�,NOLP�NH�����&23�����GL�%DOL��VHEDJDL�
EDJLDQ�NHODQMXWDQ�GDUL� ��5HQFDQD�LQL�.\RWR�3URWRFRO
PHQJDNXL� SHQWLQJQ\D� KXWDQ� GDODP� PHQJDWDVL�
SHUXEDKDQ� LNOLP� GDQ� EHVDUQ\D� SRWHQVL� \DQJ�
WHUNDQGXQJ�GDODP�VNHPD� �5HGXFWLRQ�RI (PLVVLRQ�IURP�
'HIRUHVWDWLRQ� DQG� 'HJUDGDWLRQ� �5(''��� NHPXGLDQ�
GLSHUOXDV�PHQMDGL� 5('' �SHQJXUDQJDQ� HPLVL���
GDUL� NHJLDWDQ� GHIRUHVWDVL� GDQ� GHJUDGDVL� KXWDQ��
XVDKD� NRQVHUYDVL�� SHQJHORODDQ� KXWDQ� OHVWDUL� GDQ�
SHQLQJNDWDQ� VWRN� NDUERQ��� 3HUGHEDWDQ� \DQJ�
PXQFXO�WHQWDQJ�5('' �GL�WLQJNDW�JOREDO�WHUGLUL��
GDUL�WLJD�LVX��\DLWX��DSD�\DQJ�PHQMDGL�WDUJHW�VNHPD�
5('' ��VLDSD�\DQJ�DNDQ�PHPRQLWRU�GDQ�VLDSD��
VDMD� \DQJ� PHQGDQDL� �9LMJH�� ������� 6HODQMXWQ\D�
GLVHEXWNDQ� SHUGHEDWDQ� SDGD� WLQJNDW� JOREDO�
PHQ\LPSXONDQ�WLJD�KDO�VHEDJDL�EHULNXW��\DLWX������
WDUJHW� DSD� \DQJ� DNDQ� GLFDSDL� 5('' � �NDUERQ��
DWDX� QRQ�NDERQ��� ���� VLDSD� \DQJ� PHPRQLWRU�
�WHQDJD�DKOL�DWDX�PD\DUDNDW�ORNDO�GDQ�����VLDSD�\DQJ�
PHPELD\DL� �PHNDQLVPH� SDVDU� DWDX� SHPHULQWDK��
IXQG�KLEDK��� 3HPHULQWDK� ,QGRQHVLD� VXGDK�

PHODNVDQDNDQ� EHUEDJDL� DNWLILWDV� \DQJ� WHUNDLW�
GHQJDQ�NHVLDSDQ�LPSOHPHQWDVL�5('' �EDLN�\DQJ��
EHUVLIDW�WHNQLV�PDXSXQ�NHELMDNDQ��.HJLDWDQ�\DQJ�
EHUVLIDW�WHNQLV�PHOLSXWL�SHPEDQJXQDQ�'HPRQVWUD�
WLRQ�$FWLYLWLHV�� �'$ �GL�EHUEDJDL�ZLOD\DK�GL����ORNDVL�
�0DGHLUD��6LOOV��%URFNKDXV��9HUFKRW�	�.DQQLQHQ��
������� �'$��LQL�PHUXSDNDQ�'HPRQVWUDWLRQ�$FWLYLWLHV�
SHUFRQWRKDQ� EHUEDJDL� NHJLDWDQ� \DQJ� GDSDW� PH�
QJXUDQJL�HPLVL�GDUL�GHIRUHVWDVL��GHJUDGDVL�KXWDQ��
NRQVHUYDVL��PDQDMHPHQ�KXWDQ�OHVWDUL�GDQ�SHQLQJ�
NDWDQ�VWRN�NDUERQ��/RNDVLQ\D�WHUVHEDU�GL�EHUEDJDL�
ZLOD\DK�VHSHUWL�GL�7DPDQ�1DVLRQDO�%HUEDN��-DPEL��
GL�6HEDQJDX��.DOWLP�GDQ�GL�7DPDQ�1DVLRQDO�0HUX�
%HWLUL�� -DZD�7LPXU��6HODLQ�NHJLDWDQ�\DQJ�EHUVLIDW�
WHNQLV� GL� DWDV�� EHUEDJDL� NHELMDNDQ� WHUNDLW� \DQJ�
VXGDK� GLNHOXDUNDQ� SHPHULQWDK� VDPSDL� VDDW� LQL�
DGDODK�� ���� 3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� �3HU�
PHQKXW�� 1RPRU� 3����0HQKXW�,,������ WHQWDQJ�
SHQ\HOHQJJDUDDQ� '$� XQWXN� SHQJXUDQJDQ� HPLVL�
NDUERQ�GDUL�GHIRUHVWDVL�GDQ�GHJUDGDVL�KXWDQ������
3HUPHQKXW� 1RPRU� 3����0HQKXW�,,������
WHQWDQJ�7DWD�&DUD�3HUL]LQDQ�8VDKD�3HPDQIDDWDQ�
3HQ\HUDSDQ�GDQ�DWDX�3HQ\LPSDQDQ�.DUERQ�SDGD�
+XWDQ�3URGXNVL�GDQ�+XWDQ�/LQGXQJ������3HUPHQ�
KXW�1RPRU� 3����0HQKXW�,,������ WHQWDQJ� 7DWD�
&DUD� 3HQJXUDQJDQ� (PLVL� GDUL� 'HIRUHVWDVL� GDQ�
'HJUDGDVL�+XWDQ�� �������,QVWUXNVL�3UHVLGHQ�5(''
�,135(6��1RPRU����WDKXQ������WHQWDQJ�0RUD�
WRULXP� 3HPEHULDQ� ,]LQ�.RQYHUVL�+XWDQ� 3ULPHU�
GDQ�%HUJDPEXW�VHODPD�GXD�WDKXQ�GDQ�GLSHUSDQ�
MDQJ�ODJL�GXD�WDKXQ�NHPXGLDQ�VDPSDL������GHQJDQ�
,135(6� 1RPRU� �� 7DKXQ� ������ ���� 3HUDWXUDQ�
3UHVLGHQ� �3(535(6�� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�5HQFDQD�$NVL�1DVLRQDO�3HQJXUDQJDQ�*DV�
5XPDK�.DFD��3HUSUHV�LQL�PHUXSDNDQ�WLQGDN�ODQMXW�
NHVHSDNDWDQ� ,QGRQHVLD� GHQJDQ� GXQLD� LQWHU�
QDVLRQDO�XQWXN�PHQXUXQNDQ�HPLVL�,QGRQHVLD�����
PHODOXL�XVDKD�VHQGLUL�GDQ�����MLND�GLEDQWX�ROHK�
SLKDN� LQWHUQDVLRQDO� GDQ� ���� 3HUDWXUDQ� 0HQWHUL�
/LQJNXQJDQ� +LGXS� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ� 3HQJXNXUDQ�� 3HODSRUDQ� GDQ� 9HULILNDVL�
$NVL� 0LWLJDVL� 3HUXEDKDQ� ,NOLP�� 8SD\D� ODLQQ\D�
DGDODK� SHPEHQWXNDQ� XQLW� DWDX� NHOHPEDJDDQ�
%DGDQ�3HQJHOROD� �%3��5(''�SDGD� WDKXQ� �����
GHQJDQ�.HSXWXVDQ�3UHVLGHQ��.HSSUHV��1RPRU����
7DKXQ� ������ NHPXGLDQ� GLSHUSDQMDQJ� GXD� NDOL�
VDPSDL� WDKXQ� �����GDQ� ������.HPXGLDQ� GDODP�
.DELQHW� .HUMD� 7DKXQ� ����������� XSD\D�XSD\D�



&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�
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SHQJXUDQJDQ� HPLVL� \DQJ� WHUNDLW� GHQJDQ� VHNWRU�
NHKXWDQDQ� GDQ� ODKDQ� PHQMDGL� WXSRNVL� GDUL�
'LUHNWRUDW� -HQGHUDO� �'LWMHQ�� 3HUXEDKDQ� ,NOLP�
GLEDZDK� .HPHQWHULDQ� /LQJNXQJDQ� +LGXS� GDQ�
.HKXWDQDQ�� 7HUDNKLU� SDGD� WDKXQ� ����� XQWXN�
PHUHKDELOLWDVL�KXWDQ�JDPEXW�\DQJ�WHUEDNDU�GLEHQ�
WXN�%DGDQ�5HKDELOLWDVL�*DPEXW��'HQJDQ�EHUEDJDL�
DNWLYLWDV�WHNQLV��NHELMDNDQ�GDQ�NHOHPEDJDDQ�GL�DWDV�
GLKDUDSNDQ� XSD\D�XSD\D� SHQXUXQDQ� HPLVL�*5.�
VHNWRU�NHKXWDQDQ�GL�,QGRQHVLD�GDSDW�OHELK�HIHNWLI��
3HQ\LDSDQ�VNHPD�5('' �GL�,QGRQHVLD�GLGDQDL��
GDUL�EHUEDJDL�GRQRU�GDQ�VDODK�VDWXQ\D�ROHK�)RUHVW�
&DUERQ�3DUWQHUVKLS�)DFLOLW\��)&3)��VHMDN�WDKXQ������
GHQJDQ� ��($��3XVDW�3HQHOLWLDQ�GDQ�([HFXWLQJ�$JHQF\
3HQJHPEDQJDQ�3HUXEDKDQ� ,NOLP�GDQ�.HELMDNDQ�
WHODK� PHPIDVLOLWDVL� EHUEDJDL� NHJLDWDQ� WHNQLV��
VRVLDOLVDVL��NRUGLQDVL�GDQ�ODLQ�ODLQ��7HWDSL�VDPSDL�
DNKLU� WDKXQ� ������ SURVHV� NHVLDSDQ� \DQJ� WHODK�
GLODNVDQDNDQ�)&3)�GDQ�GRQRU�ODLQQ\D�VHSHUWL�%3�
5(''�� �81��5(''��8QLWHG� 1DWLRQ� ,QGRQHVLD�
$XVWUDOLD� )DFLOLW\� &OLPDWH� 3DUWQHUVKLS� � �,$)&3 ��
,QGRQHVLD�-HSDQJ� *HUPDQ\��,-��5(''��.2,&$�GDQ�
,QGRQHVLD� =XVDPPHQDUEHLW� �*,=�� �)RUFOLPH�� GDQ�
ODLQ�ODLQ�PHPHUOXNDQ�SHQJLQWHJUDVLDQ��3HQJLQWH�

JUDVLDQ�GDSDW�GLODNXNDQ�GHQJDQ�SHGRPDQ�SHQLODL�
DQ�NHVLDSDQ�\DQJ�GLNHOXDUNDQ�ROHK�)&3)�

%���7XMXDQ�.DMLDQ

7XOLVDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL�
EHEHUDSD�FDWDWDQ�NHVLDSDQ�5('' �\DQJ�GLFDSDL��
,QGRQHVLD�VDPSDL�WDKXQ������

,, �0(72'(�.$-,$1��

$���.HUDQJND�3LNLU

6HSHUWL� \DQJ� GLQ\DWDNDQ� GDODP� 3DUWLFLSDQW�
&RPPLWHH��3&�����GDUL�81)&&&�GL�:DUVDZD�WDKXQ�
�����GDQ�)&3)���������LVL�3DNHW�.HVLDSDQ��3.��
WHUGLUL�GDUL���HOHPHQ�LQWL� �����6WUDWHJL�5(''�����
.HUDQJND� ,PSOHPHQWDVL�� ��� 6NHQDULR� 5HIHUHQFH�
(PLVVLRQ� /HYHO� � � )RUHVW� 5HIIHUHQFH� /HYHO��5(/� GDQ
�)5/��� ���0RQLWRULQJ�� 3HODSRUDQ� GDQ� 9HULILNDVL�
�059��GDQ���� ��.HUDQJND�SLNLU�NDMLDQ�LQL�6DIHJXDUG
GLGDVDUNDQ� SDGD� LQWHJUDVL� VHPXD� XVDKD�XVDKD�
NHVLDSDQ�5('' �\DQJ�GLODNXNDQ�ROHK�EHUEDJDL��
LQLVLDWRU�GRQDWXU�GL�,QGRQHVLD��*DPEDU����

*DPEDU�����.HUDQJND�SLNLU�LGHDO�HYDOXDVL�NHVLDSDQ�5(''�
)LJXUH�����,GHDO�ORJLFDO�IUDPHZRUN�IRU�5(''��5HDGLQHVV�HYDOXDWLRQ

6XPEHU��6RXUFH���)&3)���������)&3)���������)25&/,0(�*,=���������,$&3���������GDQ�-,�5(''����������
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%���3URVHGXU�.DMLDQ

.DMLDQ� GLODNXNDQ� GHQJDQ� VWXGL� OLWHUDWXU��
ODSRUDQ�ODSRUDQ� GDUL� SDUD� SHODNX� SHQ\LDSDQ�
NHVLDSDQ� 5(''� DQWDUD� ODLQ�� )&3)�� %$'$1�
5(''��81�5(''��,$)&3��*,=�)25&/,0(�
GDQ� ,-�5(''�� %DKDQ�EDKDQ� GL� DWDV� GLOHQJNDSL�
GHQJDQ�KDVLO�KDVLO� �)*'���)RFXV�*URXS�'LVFXVVLRQ�
UDSDW�UDSDW� NRRUGLQDVL� GDQ� NXQMXQJDQ� ODSDQJDQ�
\DQJ� GLODNXNDQ� NH� EHEHUDSD� UHJLRQ� VHSHUWL�
6XPDWHUD�%DUDW��-DZD�7LPXU��1XVD�7HQJJDUD�%DUDW�
GDQ�$PERQ��6HOXUXK�EDKDQ�\DQJ�GLGDSDW�GL�DWDV�
GLJXQDNDQ� XQWXN� PHQMDZDE� SDNHW� SHUWDQ\DDQ�
GLDJQRVWLN�NHVLDSDQ�GDUL�)&3)���������.HPXGLDQ�
SDNHW�MDZDEDQ�GLDJQRVWLN�\DQJ�GLGDSDW�GLEDQGLQJ�
NDQ�GHQJDQ�SDNHW�MDZDEDQ�GDUL�&RVWDULFD��$QDOLVLV�
6:27�GLODNXNDQ� XQWXN�PHOLKDW� NHELMDNDQ� \DQJ�
GLEXWXKNDQ� GLPDVD� PHQGDWDQJ� �'XODO�� 6KDK� 	�
6DSNRWD���������-HQLV�NHJLDWDQ��KDVLO�GDQ�PHWRGH�
GLVDMLNDQ�SDGD�7DEHO���EHULNXW�

,,, �+$6,/�'$1�3(0%$+$6$1��

$���+DVLO

6HVXDL� GHQJDQ� )&3)� ������� GDQ� KDVLO�
SHUWHPXDQ� �&23�� ��� GL�&RQIHUHQFH� RI � WKH� 3DUWLHV�
:DUVDZD� WDKXQ� ����� �$UKLQ�� ������� LVL� 3DNHW�
.HVLDSDQ��3.��WHUGLUL�GDUL�OLPD�HOHPHQ�XWDPD�����
.HVLDSDQ� RUJDQLVDVL� GDQ� NRQVXOWDVL�� ��� 6WUDWHJL�
5('' �.HUDQJND� ,PSOHPHQWDVL�� ��� 6NHQDULR� �
5HIHUHQFH� (PLVVLRQ� /HYHO� � ��5(/ � ��� 0RQLWRULQJ��
3HODSRUDQ�GDQ�9HULILNDVL��059� GDQ���� ��� 6DIHJXDUG

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$JXVWXV��������������

7DEHO�����-HQLV�NHJLDWDQ��KDVLO�GDQ�PHWRGH�
7DEOH�����$FWLYLWLHV��RXWSXW�DQG�PHWKRG�

.HJLDWDQ��DFWLYLWLHV�� +DVLO��RXWSXW�� 0HWRGH��PHWKRG��

��� 6WXGL�SHUWDQ\DDQ�
GLDJQRVWLN�NHVLDSDQ�
5(''���

3HUWDQ\DDQ�GLDJQRVWLN�
NHVLDSDQ�SDNHW�NHVLDSDQ�
5(''��

6WXGL�OLWHUDWXU��

��� 3HQ\XVXQDQ�MDZDEDQ�
DWDV�SHUWDQ\DDQ�
GLDJQRVWLN�

�

-DZDEDQ�MDZDEDQ�DWDV�
SHUWDQ\DDQ�GLDJQRVWLN�
�

6WXGL�GDUL�ODSRUDQ�ODSRUDQ�)&3)�GDQ�LQLVLDWLI �ODLQQ\D��
)*'��UDSDW�UDSDW�GDQ�NXQMXQJDQ�ODSDQJDQ�GDQ�ODSRUDQ�
NHVLDSDQ�GDUL�&RVWDULFD�

��� 3HQLODLDQ�DZDO���
SURJUHVV�NHVLDSDQ�
,QGRQHVLD�

��� ,GHQWLILNDVL�NHELMDNDQ�
���� \DQJ�GLSHUOXNDQ�

&DWDWDQ�KDVLO�SHQLODLDQ�DZDO��
5HNRPHQGDVL���

'HVNULSWLI�
�
$QDOLVLV�6:27�

6XPEHU 'DWD�GLRODK��6RXUFH��� ��'DWD�SURFHVVHG�

5XDQJ� OLQJNXS� � �5�3�� DGDODK�5HDGLQHVV� 3DFNDJH
QDVLRQDO�GDQ�PHQFDNXS�VHOXUXK�NHJLDWDQ�NHVLDSDQ�
LQWL��WLGDN�VRDO�GLELD\DL�ROHK�)&3)�DWDX�PLWUD�PLWUD�
SHPEDQJXQDQ� \DQJ� ODLQ�� DQWDUD� ODLQ� WHUPDVXN�
SHQJRUJDQLVDVLDQ�� NRQVXOWDVL� GDQ� SHUVLDSDQ�
VWUDWHJL�5('' ��GHVDLQ�WLQJNDW�DFXDQ�GDQ�VLVWHP��
SHPDQWDXDQ��VHUWD�PDVDODK�PDVDODK�OLQWDV�ELGDQJ�
VHSHUWL� WDWD� NHOROD�GDQ� OLQJNXQJDQ�GDQ�VDIHJXDUGV�
VRVLDO�� -DZDEDQ�MDZDEDQ� XQWXN� SHUWDQ\DDQ�
GLDJQRVWLN� EHULNXW�PHUXSDNDQ� DNWLILWDV� NHVLDSDQ�
\DQJ�WHUHNDP�VDPSDL�DNKLU�WDKXQ�������.HUDQJND�
SHQ\XVXQDQ� 5�3� WHUGLUL� GDUL� OLPD� NRPSRQHQ��
VHPELODQ� VXE� NRPSRQHQ�� ��� NULWHULD� GDQ� ���
SHUWDQ\DDQ�GLDJQRVWLN� VHSHUWL� SDGD�/DPSLUDQ� ���
-DZDEDQ� NHVLDSDQ� DWDV� SHUWDQ\DDQ� GLDJQRVWLN�
XQWXN����OLPD��NRPSRQHQ�GDSDW�GLOLKDW�SDGD�7DEHO�
���7DEHO����7DEHO����7DEHO���GDQ�7DEHO����

��� 6WUDWHJL�5(''��

7DEHO� �� EHULNXW� PHQ\DMLNDQ� MDZDEDQ� DWDV�
NHVLDSDQ� NRPSRQHQ� ���.HVLDSDQ� RUJDQLVDVL� GDQ�
NRQVXOWDVL��7DWD�NHOROD�DGDODK�SURVHV�SURVHV�\DQJ�
PHPEDQJXQ� SULRULWDV� VRVLDO�� EDJDLPDQD� PHQJ�
DNRPRGDVL� NRQIOLN�� PHNDQLVPH� SHQ\HOHVDLDQQ\D�
GDQ� EDJDLPDQD� PHPIDVLOLWDVL� NRRUGLQDVL� DQWDU�
SHODNX�� 3HQLQJNDWDQ� NDSDVLWDV� PDQXVLD� XQWXN�
EHUSDUWLVLSDVL�DGDODK�PHUXSDNDQ�NHJLDWDQ�XWDPD�
WDWD�NHOROD��7DWD�NHOROD�EXNDQ�KDQ\D�SHPHULQWDK��
WHWDSL�PHOLEDWNDQ�SHELVQLV�GDQ�OHPEDJD�PDV\DUD�
NDW� GDQ� SDGD� EHUEDJDL� OHYHO�� ORNDO�� UHJLRQDO� GDQ�
JOREDO ��.HVLDSDQ�RUJDQLVDVL���9DWQ�	�9HOGHG�������
GDQ� NRQVXOWDVL� NHVLDSDQ� WDWD� NHOROD� 5('' ��
,QGRQHVLD� GDQ� FDWDWDQ� NHVLDSDQ�&RVWDULFD� GDSDW�
GLOLKDW�SDGD�7DEHO���



���

7DEHO�����-DZDEDQ�GLDJQRVWLN�XQWXN�NRPSRQHQW�SHUWDPD��NHVLDSDQ�VWUDWHJL�5(''��
VW

7DEOH�����7KH�DQVZHUV�RI �GLDJQRVWLF�TXHVWLRQV�IRU�WKH�� �5(''��UHDGLQHVV�FRPSRQHQW

.RPSRQHQ�
�&RPSRQHQW��6XE�
NRPSRQHQ��VXE�

FRPSRQHQW��
�.ULWHULD�FULWHULD�!��

-DZDEDQ�GLDJQRVWLN��GLDJQRVWLF�DQVZHUV��

,QGRQHVLD� &RVWDULFD�

��6WUDWHJL�5(''���

�����0DQDMHPHQ�
5(''��GLWLQJNDW�
QDVLRQDO�

��!�$NXQWDELOLWDV�GDQ�
7UDQVSDUDQVL�

�

��!6DWJDV�5(''�PHQMDGL�%DGDQ�5(''��GLEDZDK�
3UHVLGHQ���PHQMDGL�VDODK�VDWX�GDUL����SULRULWDV�
SHPEDQJXQDQ�.HWHUEXNDDQ��.HSSUHV����7DKXQ�������
GLSHUSDQMDQJ�VDPSDL�WDKXQ��������'LEXEDUNDQ�SDGD�
WDKXQ������GDQ�GLEHQWXN�'LWMHQ�3HUXEDKDQ�,NOLP�
GLEDZDK�.HPHQ�/+.�SDGD�WDKXQ�\DQJ�VDPD��
$QJJDUDQ��%3�5(''�GDQ�PDVLQJ�PDVLQJ�NHPHQWHULDQ�
WHUNDLW��%DSSHQDV��.HKXWDQDQ��.HXDQJDQ��/LQJNXQJDQ�
+LGXS��GLPDVXNNDQ�GDODP�$3%1��$QJJDUDQ�ODLQQ\D�
EHUDVDO�GDUL�NHPLWUDDQ�GHQJDQ�GRQRU�DVLQJ��
3HQJHORODDQ�GDQD�KLEDK�)&3)�WHODK�PHQJLNXWL�VHPXD�
SURVHV�KLEDK�GDQ�PHNDQLVPH�PHODOXL�$3%1��

&RVWDULFD�PHPEHQWXN�LQVWLWXVL�NKXVXV�GLEHUL�QDPD�
)21$),)2��GL�EDZDK�NHPHQWHULDQ�HQHUJL�GDQ�OLQJNXQJDQ��
GDQ�XQWXN�PHQJHOROD�KLEDK�)&3)�GLEXDW�VXSSOHPHQWDU\�
JUDQW�DJUHHPHQW��GLEDZDK�)21$),&2�GLEHQWXN�6HNUHWDULDW�
HNVHNXWLI �5(''��\DQJ�EHUWXJDV�XQWXN�PHPIDVLOLWDVL��
PHODSRUNDQ��PHQGRNXPHQWDVLNDQ�VHPXD�NHJLDWDQ�
5(''��MXJD��.RPLWH�HNVHNXWLI �5(''�����SHPHULQWDK�GDQ�
��ZDNLO�VWDNHKROGHU�LQGLJHQRXV�SHRSOH��LQGXVWUL�ND\X�PHQHQJDK��
SHUXVDKDDQ�ORJJLQJ�GDQ�VDWX�GDUL�PDV\DUDNDW�VLSLO�\DQJ�SXQ\D�
ODKDQ�WHUODQWDU��RYHUXVHG���.RRUGLQDVL�GHQJDQ�LQVWDQVL�
NHKXWDQDQ�SHPHULQWDK�GLZDNLOL�GDUL�LQVWLWXVL�WHUNDLW�
NRQVHUYDV�QDVLRQDO�GDQ�PHPEHQWXN�EHUVDPD�GHQJDQ�LQVWDQVL�
NHKXWDQDQ�QDVLRQDO�LGHQWLILNDVL�PHQJLPSOHPHQWDVLNDQ�
NHELMDNDQ�NHKXWDQDQ�WHUNDLW��

��!�0DQGDW�WXSRNVL�
GDQ�DQJJDUDQ�

�

��!0DQGDW�VDWJDV�%DGDQ�5(''��PHQ\XVXQ�VWUDWHJL�
QDVLRQDO�5(''��PHQ\LDSNDQ�EHUGLULQ\D�OHPEDJD�
5(''��OHPEDJD�SHQGDQDQ��059��NULWHULD�
'HPRQVWUDWLRQ�$FWLYLW\��'$���/2,�,QGRQHVLD�GDQ�
1RUZHJLD��DQJJDUDQ�FXNXS�GDQ�EHUNHVLQDPEXQJDQ�
PDVXN�$3%1�GDQ�ELVD�GLSUHGLNVL��6DDW�LQL�PDVXN�
GDODP�DQJJDUDQ�'LWMHQ�3HUXEDKDQ�,NOLP�GDQ�GL�
NHPHQWHULDQ�WHUNDLW�ODLQQ\D�VHSHUWL�%DSSHQDV��

6HNUHWDULDW�HNVHNXWLI �5(''��EXNDQ�KDQ\D�GLWXJDVNDQ�
XQWXN�)&3)�WDSL�MXJD�VXPEHU�GDQD�ODLQQ\D�\DQJ�PHQGXNXQJ�
PHODOXL�)21$),&2��.HPHQNHX��VLVWLP�SHUEDQNDQ�GDQ�
GLVHUDKNDQ�XQWXN�GLVDKNDQ�/HJLVODWLYH�$VVHPEO\�GDQ�ZDMLE�
GLSHULNVD�1DWLRQDO�&RPSWUROOHU�*HQHUDO�ODSRUDQ�WDKXQDQ�
NHXDQJDQ��WHNQLV��VGP�GDQ�ODLQ�ODLQ��'DQD�GDQD�\DQJ�ODLQ�
KDUXV�PHQJLVL�JDS�NHJLDWDQ�\DQJ�EHOXP�GLODNXNDQ�)&3)�*,=�
XQWXN�XSGDWH�SHWD�ODQG�XVH�GDQ�WXWXSDQ�ODKDQ��VLVWHP�
LQYHQWDULVDVL�GDQ�PRQLWRULQJ��GDQD�81�5(''�XQWXN�
VDIHJXDUG��,8&1�GDQ�,1%LR�XQWXN�QRQ�PRQHWDU\�EHQHILW��
.HGHSDQ�GL�&RVWDULFD�SHUOX�DGD�VHVL�NKXVXV�NRRUGLQDVL�
VHPXD�GRQRU�GDQ�WHNQLV��

��!.RRUGLQDVL�GL�OHYHO�
QDVLRQDO�GDQ�NHUDQJND�
NHELMDNDQ�WHUNDLW�

���!6DWJDV�%DGDQ�5(''��IDVLOLWDVL�EHUEDJDL�NHJLDWDQ�
�/2,��QHJRLVDVL�LQWHUQDVLRQDO��VNDOD�QDVLRQDO�VXE�
QDVLRQDO�PHODOXL�32.-$�5(''��NHELMDNDQ�
5$1�5$'�*5.�GHQJDQ�3HUSUHVV�GDQ�3HUJXE��
3HUPHQKXW�WHUNDLW�5(''��

5(''��VWUDWHJL�GLPDVXNNDQ�GDODP�UHQFDQD�SHPEDQJXQDQ�
QDVLRQDO��VXSD\D�VHNWRU�WHUNDLW�PHODNVDQDNDQ�GDQ�
PHQGXNXQJ��.KXVXV�NRRUGLQDVL�GLEHQWXN�.RPLVL�,QWHUQDO�
,QVWLWXVL�GDUL�NDQWRU�NHKXWDQDQ�QDVLRQDO��

��!.DSDVLWDV�WHNQLV�
VXSHUYLVL�

�

��!6XSHUYLVL�LQWHQVLI �GL�OHYHO�QDVLRQDO��EHOXP�EDQ\DN�
GLVXE�QDVLRQDO�GDQ�VNDOD�WDSDN���NDSDVLWDV�WHNQLV�PDVLK�
GDODP�WDKDS�LQYHQWDULVDVL�DNWLILWDV�XQWXN�5(''��GDQ�
SHUKLWXQJDQ�5(/�)5/�

6HNUHWDULDW�(NVHNXWLI �EHUVDQD�)21$),)2�PHPELPELQJ�
VHPXD�LQVWLWXVL�\J�WHUOLEDW�PXODL�VNDOD�QDVLRQDO�GHQJDQ�GDVDU�
UHQFDQD�SHPEDQJXQDQ�NHKXWDQDQ�QDVLRQDO��0HPEXDW�
SHGRPDQ�NDSDVLWDV�WHNQLV�XQWXN�PHQMDEDUNDQ�XQVXU�
5(''���GDQ�SHGRPDQ�PHQ\XVXQQ\D��XQWXN�GLNHWDKXL�ROHK�
VHPXD��,QVWDQVL�ODLQ�GLOLEDWNDQ�%0.*�GLOLEDWNDQ�XQWXN�
PHQ\LDSNDQ�ODSRUDQ�ELHQQLDO��SXVDW�LQIRUPDVL�JHRVSDWLDO�
SHUWDQLDQ�GDQ�DNDGHPLVL�

��!.DSDVLWDV�
SHQJHORODDQ�DQJJDUDQ�

�

��!�(IHNWLILWDV�EHOXP�GDSDW�GLQLODL�NDUHQD�VXPEHU�
NHXDQJDQ�\DQJ�EDQ\DN��$3%1�GDQ�+LEDK��GHQJDQ�WDWD�
NHOROD�SURMHFW�EDVHG��'$�DFWLYLW\��GDQ�VLVWHP�EXGJHW��GDQD�
GL�NHPHQWHULDQ�WHUNDLW���3HPEXEDUDQ�LQVWLWXVL�5(''�
GLLNXWL�GHQJDQ�'LWMHQ�3HUXEDKDQ�,NOLP�GL�.HPHQ/+.��
DNDQ�PHPXGDKNDQ�XQWXN�PHQLODL�HIHNWLILWDV�SHQGDQDDQ�
GLPDVD�PHQGDWDQJ��(ILVLHQVLQ\D�EHOXP�GDSDW�GLQLODL�
NDUHQD�PDVLK�WDKDS�SHUVLDSDQ��VHGDQJNDQ�WUDQVSDUDQVL�
OHELK�EDLN�SDGD�VLVWLP�DQJJDUDQ��VHSHUWL�)&3)�GL�
,QGRQHVLD�\DQJ�PDVXN�GDODP�$3%1�3XVOLWEDQJ�
3HUXEDKDQ�,NOLP�GDQ�.HELMNDQ��GLEDQGLQJNDQ�GHQJDQ�
SURMHFW�EDVHG��

)21$),)2�PHQJXUXV�)3&)�EHUVDPD��.HPHQNHX��%DQN�
1DVLRQDO��GLVHWXMXL�/HJLVODWLI �$VVHPEO\�GDQ�MXJD�PHJXUXV�
VXPEHU�GDQD�ODLQ��*,=��81�5(''��GOO����0HQGDSDW�
SUHGLNDW�EDLN�WLP�SHPHULNVD�QDVLRQDO�GHQJDQ�QLODL�������GDUL�
�����

��!�)HHGEDFN�GDQ�
PHNDQLVPH�XQWXN�
PHUHVSRQ�EHUEDJDL�
NHOXKDQ�GDQ�PDVXNDQ�

��!3HQDQJDQDQ�EHUEDJDL�SURWHV�GDQ�NHOXKDQ�ROHK�
EHUEDJDL�VWDNHKROGHU�EHOXP�PHPSXQ\DL�623�NKXVXV�
5(''���PDVLK�EHUVLIDW�VSRQWDQ��FRQWRK�XVXODQ�
XVXODQ�PDV\DUDNDW�DGDW�EHOXP�MHODV�NHWHUOLEDWDQQ\D�
GDODP�VNHPD�5(''����%HOXP�DGD�PHNDQLVPHQ\D�GL�
,QGRQHVLD��7HWDSL�VHFDUD�XPXP�GDODP�XQGDQJ�XQGDQJ�
NHEHEDVDQ�PHQJHPXNDNDQ�SHQGDSDW�VXGDK�GLDWXU�
GDODP�88�1RPRU���7DKXQ�������

3HQDQJDQDQ�EHUEDJDL�SURWHV�GDQ�NHOXKDQ�VHFDUD�QDVLRQDO�
PHODOXL�.DQWRU�2PEXVGPDQµ�\DQJ�PHOD\DQL�ZDUJD�QHJDUD�
,QGRQHVLD�DWDX�DVLQJ�DWDV�SHOD\DQDQ� �\DQJ�WLGDN�VHVXDL�GDQ�
XQWXN�5(''��VHQGLUL�GLEHQWXN�6HUYLFH�&RPSWUROOHU�2IILFH�ROHK�
NRPLWH�5(''��

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�



���
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.RPSRQHQ�
�&RPSRQHQW��6XE�
NRPSRQHQ��VXE�

FRPSRQHQW��
�.ULWHULD�FULWHULD�!��

-DZDEDQ�GLDJQRVWLN��GLDJQRVWLF�DQVZHUV��

,QGRQHVLD� &RVWDULFD�

�����3URVHV�NRQVXOWDVL��
SDUWLVLSDVL�GDQ�
RXWUHDFKQ\D�

��!.HWHUOLEDWDQ�
VWDNHKROGHU�XWDPD�

�

��!�3HPEHQWXNDQ�SRNMD�SRNMD�3HUXEDKDQ�,NOLP�GDQ�
5(''���QDVLRQDO��VXE�QDVLRQDO�GDQ�ORNDO��\DQJ�
PHZDNLOL�LQVWDQVL�NHKXWDQDQ��OLQJNXQJDQ�KLGXS�GDQ�
ODLQQ\D��PDV\DUDNDW�GDQ�GDUL�SHQJXVDKD�NHKXWDQDQ��
&RQWRK�GL�.DSXDV��.)&3��-DPEL�GHQJDQ�*,=�GDQ�
ODLQ�ODLQ���)RUFOLPH�MXJD�PHPIDVLOLWDVL�UHDGLQHVV�ORNDO�GL�
.DOWLP�GDQ�.DOEDU�GHQJDQ�NHUMD�VDPD�GHQJDQ�
.HVDWXDQ�3HPDQJNXDQ�+XWDQ��.3+���5(/�GLVWULFW��
PHQGXNXQJ�PHNDQLVPH�SHQGDQDDQ�GL�OHYHO�QDVLRQDO���
SHPEDKDVDQ�NHSXWXVDQ�0.�1RPRU����388�
,;������WHQWDQJ�UHYLVL�NDZDVDQ�KXWDQ��EDKZD�KXWDQ�
DGDW�WLGDN�WHUPDVXN�KXWDQ�QHJDUD�\DQJ�PHQJXDWNDQ�
SRVLVL�PDV\DUDNDW�DGDW���81�5(''�MXJD�PHPIDVLOLWDVL�
WHQWDQJ�GXNXQJDQ�XQWXN�VWUDWHJL�GDQ�059�GL�OHYHO�
QDWLRQDO��PHQGXNXQJ�32.-$�5(''��QDVLRQDO�GDQ�
32.-$�5(''�6XODZHVL�7HQJDK��NDMLDQ�5(''��
LQVHQWLI �VHEDJDL�3D\PHQW�(QYLURPHQWDO�6FKHPD��SHUOX�
LQVWLWXVL�5(''��GDQ�059�\DQJ�OHELK�SHUPDQHQ�GDQ�
6XODZHVL�7HQJDK�VXGDK�VLDS��XQWXN�LPSOHPHQWDVL�
5(''���XQWXN���DNWLILWDV��

6WDNHKROGHU�XWDPD�PHPEHQWXN�.RPLWH�(NVHNXWLI �WHUGLUL�GDUL�
LQGLJHQRXV�SHRSOH��,3���SHUXVDKDDQ�ORJJLQJ��SHUEDQNDQ�QDVLRQDO��
NHPHQWHULDQ�SHUWDQLDQ�GDQ�OLQJNXQJDQ��PDV\DUDNDW�VLSLO�
�SHUZDNLODQ�DJURIRUHVWUL��GDQ�SHPLOLN�ODKDQ�WHUODQWDU���3URVHV�
SHQXQMXNNDQ�SHUZDNLODQ�GLVHUDKNDQ�NHPDVLQJ�PDVLQJ�
NHORPSRN�PHODOXL�ZRUNVKRS�GDQ�VHVL�VHVL�ODLQQ\D��

��!3URVHV�NRQVXOWDVL�

�

��!0HODOXL�UDSDW�GL�OHYHO�QDVLRQDO�GHQJDQ�NHPHQWHULDQ�
WHUNDLW��PHQ\XVXQ�5(/�)5(/�QDVLRQDO��NHWHUOLEDWDQ�
VHPXD�SLKDN��WUDQVSDUDQVL�VHVXDL�VWDQGDUG�\DQJ�DGD�
FRQWRK�)5(/�SDNDL�VWDQGDUG�81)&&&��VWHSZLVH�
PHWKRG���NHWHSDWDQ�ZDNWX�EHOXP�VHVXDL�MDGZDO���
NHVHVXDLDQ�GHQJDQ�NHUDJDPDQ�EXGD\D�EHOXP�PDNVLPDO�
KDQ\D�GLIDVLOLWDVL�ROHK�'.1��NHFXDOL�XQWXN�,QGRQHVLD�
EDJLDQ�7LPXU�VXGDK�DGD�SHGRPDQ�NHWHUOLEDWDQ�
PDV\DUDNDW�XQWXN�LNXW�5(''��\DQJ�GLIDVLOLWDVL�ROHK�
'.1�0DOXNX�

7HUGLUL�GDUL���WDKDS�NRQVXOWDVL��FRQWRK�XQWXN�,3��
SHQGDODPDQ�LQIRUPDVL��SUD�GLVNXVL�WHQWDQJ�VDIHJXDUG��MRLQW�
EHQHILW�GDQ�ODLQQ\D�GDQ�NHWLJD�ILQDO�YDOLGDVL�XQWXN�GLPDVXNNDQ�
GDODP�VWUDWHJL�5(''���.KXVXV�XQWXN�LQGLJHQRXV�SHRSOH�
PHUHND�PHPEHQWXN�.RPLVL�,3��

��!6KDULQJ�LQIRUPDVL�

�

��!�0HODOXL�UDSDW�UDSDW��VRVLDOLVDVL��SHODWLKDQ��VXUDW�
NDEDU�ORNDO�GDQ�QDVLRQDO��WY�GDQ�ZHEVLWH��EHOXP�ELVD�
GLXSGDWH�VHFDUD�UXWLQ���EHOXP�NRQVLVWHQ��WHUJDQWXQJ�
NXDOLWDV�GDQ�NHWHUVHGLDDQ�LQIRUPDVL�GDUL�PDVLQJ�
LQLVLDWRU�GRQDWXU��GDQ�EHOXP�PHQ\HOXUXK��PDVLK�
EHUVLIDW�LVX�\DQJ�PXQFXO��EHOXP�WHUSHULQFL�EHUGDVDUNDQ�
OLPD�NRPSRQHQ�NHVLDSDQ��

0HODOXL�PHGLDWRU�EXGD\D��YLGHR��UDGLR��VXUDW�NDEDU�QDVLRQDO�
VHNLWDU�OHELK����NDOL���SRVWHU��IO\HU��SDPSOHW��PHGLD�ORNDO��
ZHEVLWH��VRVLDO�PHGLD�GDQ�GXD�VWXGL�NDVXV��NRPLVL�,3�
GLEHUGD\DNDQ��

���!�,PSOHPHQWDVL�GDUL�
KDVLO�NRQVXOWDVL�

�

����!7HUJDQWXQJ�MHQLV�GDQ�NXDOLWDV�PDWHUL�WHUNDLW�
5(''���VHSHUWL�SHQHQWXDQ�MXPODK�SRRO�NDUERQ�PDVLK�
GLSHUGHEDWNDQ��GHPLNLDQ�DNWLILWDV�GDUL�SHUXEDKDQ�
SHQJJXQDQ�ODKDQ��NKXVXV�JDPEXW�GDQ�NHEDNDUDQ"�
0DVLK�GLSHUGHEDWNDQ���,PSOHPHQWDVL�VHODQMXWQ\D�WHUNDLW�
NHPHQWHULDQ�PDVLQJ�PDVLQJ�VHSHUWL�NHKXWDQDQ��
SHUWDQLDQ�GDQ�WDWDUXDQJ�PDVLK�PHPHUOXNDQ�ZDNWX�
VDPSDL�GLVHVXDLDNDQ�GHQJDQ�NHELMDNDQ�VHOXUXK�VHNWRU�
VHFDUD�QDVLRQDO��

0HQMDPLQ�NHVLQDPEXQJDQ�GLDORJ��SHQJXDWDQ�NDSDVLWDV�GLDORJ�
,3�GDQ�SHPEHUGD\DDQ�SHUHPSXDQ�GLWHNDQNDQ��GDQ�LVX�ODLQ�
\DQJ�NULWLV�VXSD\D�GLPDVXNNDQ�GDODP�5(''��VWUDWHJL��

7DEHO�����/DQMXWDQ
7DEOH�����&RQWLQXHG

.HWHUDQJDQ���)21$),)2�DGDODK�/2,�� � �5$1�5$'�*5.��%0.*�$3%1�623��GOO,8&1� ,1%LR�
6XPEHU��6RXUFH���� �)&3)���������� �&RVWDULFD�������

.RPSRQHQ� SHUWDPD� VWUDWHJL� 5('' � GH��
QJDQ�VXE�NRPSRQHQ�SHUWDPD�WHQWDQJ�PDQDMHPHQ�
5('' � GLWLQJNDW� QDVLRQDO� PHPSXQ\DL� HQDP��
NULWHULD� \DLWX�� DNXQWDELOLWDV�� PDQGDW�WXSRNVL��
NRRUGLQDVL�� NDSDVLWDV� SHQJHORODDQ� DQJJDUDQ��
SHQDQJDQDQ� NHOXKDQ� � ��� 6XE� NRPSRQHQ�FRPSODLQW
NHGXD� WHQWDQJ�SURVHV� NRQVXOWDVL�� SDUWLVLSDVL� GDQ�
RXWUHDFKQ\D� PHPSXQ\DL� HPSDW� NULWHULD�� \DLWX��

NHWHUOLEDWDQ� � XWDPD�� SURVHV� NRQVXOWDVL��VWDNHKROGHU
SHUWXNDUDQ� LQIRUPDVL� GDQ� LPSOHPHQWDVL� KDVLO�
NRQVXOWDVL�� -LND� GLEDQGLQJNDQ� GHQJDQ� FDWDWDQ�
NHVLDSDQ�1HJDUD�&RVWDULFD��XQWXN�PHQLQJNDWNDQ�
NHVLDSDQ�,QGRQHVLD�SDGD�VXE�NRPSRQHQ�SHUWDPD�
WHQWDQJ�PDQDMHPHQ�5('' �GL�WLQJNDW�QDVLRQDO���
GLSHUOXNDQ� SHQJXDWDQ� NDSDVLWDV� GDQ� NHSDVWLDQ�
RUJDQLVDVL� GDQ� SHUOX� DGD� SHUZDNLODQ�PDV\DUDNDW�



���

VLSLO� GL� VHNUHWDULDW� DWDX� 32.-$� 5(''���
0HQ\DQJNXW� HIHNWLYLWDV�� GDQD� )&3)� VHEDLNQ\D�
PHUXSDNDQ� VXPEHU� XWDPD� XQWXN� NHVLDSDQ�
VHGDQJNDQ� GDQD� ODLQQ\D� XQWXN� PHQJLVL� � GDUL�JDS
)&3)��EXNDQ�VHEDOLNQ\D���.HPXGLDQ�SHQLQJNDWDQ�
NDSDVLWDV� SHQJHORODDQ� ROHK� WLP� SHPHULNVD� \DQJ�
NRPSHWHQ� GHQJDQ� PHPEHUL� QLODL� DNXQWDELOLWDV�
NKXVXV�SHQJHORODDQ�DQJJDUDQ�NHVLDSDQ��3HQJXDW�
DQ� VLVWHP� SHQGDQDDQ� LPSOHPHQWDVL� 5('' ��
GLPDVD�PHQGDWDQJ� SHUOX� GLEDKDV�PXODL� GL� OHYHO�
QDVLRQDO�� VXE� QDVLRQDO� GDQ� WDSDN�� +DO� LQL� SHUOX�
GLODNXNDQ� PHQJLQJDW� VLVWHP� WUDQVSDUDQVL� GDODP�
WDWD�NHOROD�PHPSXQ\DL�SHOXDQJ�XQWXN�GLSHUNXDW�
PHODOXL�VNHPD�5('' �LQL�� �9DQ�GHU�+RII��5DMmR��
/HUR\�	�%RH]HPDQ��������PHQ\HEXWNDQ�EDKZD�
PDQDMHPHQ�SHPELD\DDQ�VNHPD�5('' �GL�PDVD��
PHQGDWDQJ� SHUOX� GLUXPXVNDQ� PHODOXL� VDWX�
PHNDQLVPH� \DQJ� WHSDW�� VHSHUWL� GL� %UD]LO� VNHPD�
5('' � GDSDW� GLGDQDL� GDUL� � \DQJ�� $PD]RQ� )XQG
GLEHQWXN�SHPHULQWDK�GDQ�DGD�MXJD�\DQJ�EHUEDVLV�

SUR\HN� 5('' �� 8QWXN� PHQDQJDQL� NHOXKDQ��
NHOXKDQ� SHUOX� GLEHQWXN� LQVWLWXVL� SHQDQJDQDQ�
NHOXKDQ� WHUNDLW� 5('' �� VHSHUWL� SHPEHQWXNDQ��
6HUYLFH�&RPSWUROOHU�2IILFH� �GL�&RVWDULFD \DQJ�EHUDGD�
GLEDZDK� (NVHNXWLI � 5('' �� 8QWXN� VXE��
NRPSRQHQ� ���PHWRGH� SURVHV� NRQVXOWDVL� GHQJDQ�
VWDQGDU�PLQLPDO� WLJD� WDKDS� �SHQ\DPSDLDQ� LQIRU�
PDVL��SUD�GLVNXVL�GDQ�YDOLGDVL��SHUOX�GLWHUDS�NDQ�
VHFDUD�NRQVLVWHQ��3HQLQJNDWDQ�NXDOLWDV�GDQ�NXDQ�
WLWDV� VKDULQJ� LQIRUPDVL� SHUOX� GLODNXNDQ� GHQJDQ�
PHOLEDWNDQ�PHGLDWRU�GDUL�EXGD\DZDQ��SHQJXDWDQ�
LVX� JHQGHU�� � GDQ� MDPLQDQ� SHPDQIDDWDQ�UHVHWWOHPHQ
ODKDQ�� �JUDQWLQJ�ODQG �

��� 6WUDWHJL� 3HUVLDSDQ�.HUDQJND� ,PSOHPHQ�
WDVL

-DZDEDQ�GLDJQRVWLN�XQWXN�NRPSRQHQ����VWUD�
WHJL� SHUVLDSDQ�NHUDQJND� LPSOHPHQWDVL� GLVDMLNDQ�
SDGD�7DEHO���EHULNXW�

7DEHO�����-DZDEDQ�GLDJQRVWLN�XQWXN�NHVLDSDQ�NRPSRQHQ�NHGXD��NHUDQJND�LPSOHPHQWDVL
QG

7DEOH�����7KH�DQVZHU�RI �GLDJQRVWLF�TXHVWLRQV�IRU�� ��LPSOHPHQWDWLRQ�IUDPHZRUN�FRPSRQHQW

.RPSRQHQ��&RPSRQHQW���

6XENRPSRQHQ��VXE�
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,QGRQHVLD� &RVWDULFD�

���.HUDQJND�,PSOHPHQWDVL�
5(''���

�����3HQLODLDQ�SHQJJXQDDQ�
ODKDQ�GDQ�SHUXEDKDQQ\D�
GDQ�SHQ\HEDEQ\D��
SHUDWXUDQ�NHKXWDQDQ��
NHELMDNDQ�GDQ�WDWDNHOROD��

���!$VHVVPHQW�GDQ�
DQDOLVLV�

�

�

�

�

�

����!�.DMLDQ�'ULYHU�'HIRUHVWDWLRQ��''��EHUGDVDUNDQ�
KLVWRUL�GDQ�WUHQG�PDVD�PHQGDWDQJ��ODMX�GHIRUHVWDVL�
SHQ\HEDEQ\D�VHFDUD�UHVPL�GLODSRUNDQ�ROHK�NHPHQWHULDQ�
NHKXWDQDQ�GHQJDQ�KDVLO�WHUNLQL�EDKZD�VHFDUD�QDVLRQDO�
GDUL�WDKXQ�����������������MW�KD�WDKXQ�������������
������MW�KD�WDKXQ�������������������MW�KD�WDKXQ��������
�����������MW�KD�WDKXQ�������������������MW�KD�WDKXQ���
����������������MW�KD�WDKXQ��GDQ�����������������MW�
KD�WDKXQ���3HQ\HEDE�''�GDUL�VHNWRU�NHKXWDQDQ�DGDODK�
����LOOHJDO�ORJJLQJ�GDQ�SHQJHORODDQ�KXWDQ�\DQJ�WLGDN�
OHVWDUL����NHEDNDUDQ�KXWDQ����SHUXEDKDQ�KXWDQ�DODP�
�WDQDK�PLQHUDO�GDQ�WDQDK�JDPEXW��XQWXN�KXWDQ�
WDQDPDQ�GDQ����OHPDKQ\D�SHQHJDNDQ�KXNXP�GDODP�
SHQJHORODDQ�NRQVHVL�KXWDQ��3HPLFX�''�GDUL�OXDU�
VHNWRU�NHKXWDQDQ�DGDODK����SHUDPEDKDQ�KXWDQ�ROHK�
PDV\DUDNDW����NHEDNDUDQ�KXWDQ��QRQ�NDZDVDQ�KXWDQ�����
SHUOXDVDQ�SHPXNLPDQ����SHPHNDUDQ�ZLOD\DK����
HNVWHQVLILNDVL�SHUNHEXQDQ��NHODSD�VDZLW��NDUHW��NRSL�
GDQ�FRNODW������HNVWHQVLILNDVL�ODKDQ�SHUWDQLDQ����
SHPEXNDDQ�WDPEDN�GL�NDZDVDQ�PDQJURYH����
SHQLQJNDWDQ�ODKDQ�SHQJJHPEDODDQ��SDVWXUH�ODQG�����
SHUWDPEDQJDQ�GDQ�SHPEDQJXQDQ�LQIUDVWUXNWXU�
�6WUDQDV�5(''����

����.DMLDQ�SHQJJXQDDQ�KDN�KDN�SHQJJXQDDQ�ODKDQ��
KDN�KDN�SHQJJXQDQ�ODKDQ�KXWDQ�GDQ�ODLQQ\D�XQWXN�
PDV\DUDNDW�ORNDO�VXGDK�GLDNXL��+DO�LQL�WHUOLKDW�GDUL�
EHUEDJDL�EHQWXN�SHQMDEDUDQ�GDUL�DWXUDQ�GDUL�
SHUXQGDQJ�XQGDQJDQ�\DQJ�PHQJL]LQNDQ�PDV\DUDNDW�
XQWXN�PHPDQIDDWNDQ�NDZDVDQ�KXWDQ�EDLN�GDODP�
EHQWXN�+NP��+XWDQ�7DQDPDQ�5DN\DW�GDQ�+XWDQ�
'HVD��+DO�WHUDNKLU�\DQJ�VDQJDW�PHQGDVDU�DGDODK�
SHQJDNXDQ�KDN�DGDW�PDV\DUDNDW DWDV�NDZDVDQ�KXWDQ�

7HUGDSDW�EHEHUDSD�FDUD�SHUKLWXQJDQ�ODMX�''��SHUWDPD�
ROHK�WLP�533�VHQGLUL��DNDGHPLVL�GHQJDQ�PHWRGH�\DQJ�
EHUEHGD��.HPXGLDQ�GLVHSDNDWL�SHUKLWXQJDQ�GLODNXNDQ�
ROHK�NRQVRUVLXP�LQWHUQDVLRQDO�GHQJDQ�GDWD�PXODL������
MXJD�XQWXN�KLWXQJ�)5/�GDQ�SHPLFXQ\D�NKXVXV�GLKLWXQJ�
ROHK�NRQVXOWDQ�ODLQQ\D��&',��EDUX�VHOHVDL�������

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�
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�

�DGDW��WLGDN�ODJL�WHUPDVXN�GDODP�NDZDVDQ�KXWDQ�QHJDUD���
+DO�LQL�PHPEHULNDQ�DNVHV�PDV\DUDNDW�DGDW�\DQJ�VHOXDV�
OXDVQ\D�XQWXN�PHPDQIDDWNDQ�SRWHQVL�NDZDVDQ�KXWDQ�
DGDW�PHUHND��

����+DN�KDN�SHQJJXQDDQ�ODKDQ�KXWDQ�ROHK�PDV\DUDNDW�
WHPSDWDQ��VDPD�VHSHUWL�SHQMHODVDQ�GL�DWDV�NKXVXV�XQWXN�
PDV\DUDNDW�\DQJ�WLQJJDO�GL�VHNLWDU�KXWDQ��KDN�KDN�
SHPDQIDDWDQ�KXWDQ�SHUOX�GLGDPSLQJL�ROHK�SDUD�
SHQGDPSLQJ�XQWXN�PHQLQJNDWNDQ�NHPDPSXDQ�PHUHND�
XQWXN�PHQJHOROD�NDZDVDQ�KXWDQ�PHUHND��

�

���!�3ULRULWDVL�
SHQDQJDQDQ�''�ODQJVXQJ�
GDQ�WLGDN�ODQJVXQJ�WHUNDLW�
SURJUDP�GDQ�NHELMDNDQ�
VWUDWHJL�5(''���

���!�''�ODQJVXQJ��3HQHUELWDQ�0RUDWRULXP�
SHPEXNDDQ�JDPEXW�XVXO�GDUL�%DGDQ�5(''��GDQ�
SHPEHUDQWDVDQ�LOOHJDO�ORJJLQJ��''�WLGDN�ODQJVXQJ��
NHPLVNLQDQ��SHQHJDNDQ�KXNXP�\DQJ�OHPDK��NHPDXDQ�
SROLWLN�UHQGDK��XQLW�PDQDMHPHQ�WLGDN�HIHNWLI �GDQ�
WHQXULDO�\DQJ�PHQJDPEDQJ�WHODK�GLDQDOLVD�GDQ�
GLNDLWNDQ�GDODP�DNWLILWDV�GDQ�SURJUDP�GDODP�
675$1$6�5(''�������'L�.HPHQWHULDQ�/+.�
GLEHQWXNDQ�'LWMHQ�3HQHJDNDQ�+XNXP��

7LGDN�DGD�SULRULWDV�NKXVXV�WHWDSL�VHPXD�NHPXQJNLQDQ�
DNDQ�GLODNXNDQ�VHVXDL�WDWD�ZDNWX�GDQ�SHPELD\DDQ�\DQJ�
WHUVHGLD��VXGDK�GLDMXNDQ�GL�('53�GHQJDQ�WXMXDQ�NXUDQJL�
GHIRUHVWDVL�GDQ�MXJD�SHQLQJNDWDQ�VHUDSDQ�NDUERQ�GHQJDQ�
UHJHQHUDVL���.KXVXV�''�\DQJ�WLGDN�ODQJVXQJ�\DLWX�
PHQJXVXONDQ�LQGLJHQRXV�3(6��

�

���!.HWHUNDLWDQ�DQWDUD�
''�GHQJDQ�DNWLILWDV�
5(''��

�

���!�D��+DVLO�LGHQWLILNDVL�GULYHU�''�VHSHUWL�GDODP�
6WUDQDV�VXGDK�GDQ�VHGDQJ�GLXMLFREDNDQ�SDGD�EHUEDJDL�
SHWDN�'$�5(''��VHSHUWL�GL�.DOLPDQWDQ��-DPEL�GDQ�
-DZD�7LPXU� �6WXGL�''�GDQ�NDLWDQQ\D�GHQJDQ�SHUDQ�
SHPHULQWDK��NHELMDNDQ�GDQ�NHOHPEDJDDQ�GDODP�
SHQJXUDQJDQ�HPLVL�GDUL�GHIRUHVWDVL�GDQ�GHJUDGDVL�
KXWDQ�GL�SURYLQVL�5LDX�

�

.HOLPD�DNWLILWDV�5(''��GLDMXNDQ��WLGDN�DGD�\DQJ�
VSHVLILN��WHWDSL�EDQ\DN�WHUNDLW�NRQWHNV�6(6$�GDQ�,3�

���!5HQFDQD�DNVL�XQWXN�
DQWLVLSDVL�KDN�KDN�
VXPEHUGD\D�DODP��WHQXULDO�
GDQ�WDWDNHOROD�
SHPHULQWDKDQ��

�

���!��

D��5$1�5$'�GLKDUDSNDQ�PDVXN�53-0�QDVLRQDO�GDQ�
GDHUDK�

E��UHOHYDQVLQ\D�GHQJDQ�ODQG�WHQXUH��VXGDK�DGD�
SHQJDNXDQ�KDN�DGDW�GL�NDOWHQJ�

F�DGDQ\D�SHUFRQWRKDQ�GHQJDQ�PDV\DUDNDW�ORNDO�GDODP�
SHQJHORODDQ�6'$��VHSHUWL�WDWD�EDWDV�SDUWLVLSDWLI�

G��WHUNDLW�WDWD�NHOROD��SHUFHSDWDQ�SHPEHQWXNDQ�.3+�
.3+�GLPDQD�EHEHUDSD�.3+�WHODK�PHPDVXNNDQ�LVX�
5(''��GDODP�UHQFDQD�NHUMD��.3+�6LMXQMXQJ�GL�
6XPEDU��

H��LQGLJHQRXV�SHRSOH�GLOLEDWNDQ�GLEHEHUDSD�GHQJDQ�
PHPEHQWXN�SRNMD�SRNMD�NRQVHUYDVL�GL�7DPDQ�
1DVLRQDO��GOO��

'LPDVXNNDQ�GDODP�VNHPD�0*$6��6RFLDO�(QYLURPHQWDO�
0DQDJHPHQW�)UDPHZRUN��\DQJ�PHQ\DQJNXW�UHVLNR�
OLQJNXQJDQ�GDQ�VRVLDO�VHSHUWL��SHPDQIDDWDQ�ODKDQ��KDN�
SHPLOLNDQ��KDN�SHPDQIDDWDQ�VXPEHU�GD\D�DODP�VHSHUWL�
GDODP�,3�3ODQQLQJ�)UDPHZRUN��

���!,PSOLNDVL�WHUKDGDS�
SHUDWXUDQ�GDQ�NHELMDNDQ�
NHKXWDQDQ�

���!%HOXP�DGD�NDMLDQ�NKXVXV�WHUKDGDS�KXNXP�GDQ�
NHELMDNDQ�NHKXWDQDQ�GL�PDVD�PHQGDWDQJ�\DQJ�WHUNDLW�
ODQJVXQJ�GHQJDQ�VNHPD�5(''����

%HOXP�DGD�

�����3LOLKDQ�VWUDWHJL�
LPSOHPHQWDVL�5(''��

���!3HQ\DPSDLDQ�GDQ�
SULRULWDV�DWDV�SLOLKDQ�
SLOLKDQ�GDQ�VWUDWHJL�
LPSOHPHQWDVL�5(''���

�

���!�

D��NHWHUOLEDWDQ�VHNWRU�GDQ�UXDQJ�OLQJNXS�WHUOLKDW�GDODP�
5$1�*5.�VHVXDL�3HUSUHVV����7DKXQ�������

E��SLOLKDQ�VWUDWHJL�WHODK�PHODOXL�)*'��ZRUNVKRS��
NRQVXOWDVL�SXEOLN�

F�VDIHJXDUG�DGD���YHUVL��6,6�5(''�ROHK�'.1�GDQ�
35,6$,�ROHK�6DWJDV�5(''���NHGXDQ\D�PHPHUOXNDQ�
KDUPRQLDVL�ZDODXSXQ�PDVLQJ�PDVLQJ�WHODK�PHQGXNXQJ�
KDN�KDN�LQGLJHQRXV�SHRSOH��MDGL�5(''��EXNDQ�KDQ\D�
XQWXN�NDUERQ�VDMD��

7HUGDSDW������RSVL�VWUDWHJL��WHUNDLW���VHNWRU��SHUXVDKDDQ�
ORJJLQJ��SHPHULQWDK��LQGXVWUL�NHKXWDQDQ�GDQ�SHUWDQLDQ�VNDOD�
NHFLO�PHQHQJDK��,3��DNDGHPLVL�GDQ�1*2�����UHVLNR�GDQ���
VWUDWHJL�NHELMDNDQ��

���!)HDVLELOLW\�DVVHVVPHQW� ���!DQDOLVD�UHVLNR�VRVLDO�GDQ�OLQJNXQJDQ�EHOXP�
GLODNXNDQ��FRQWRK�XQWXN�,QSUHV�PRUDWRULXP�EDQ\DN�
PDVLK�EHOXP�GDSDW�GLWHUDSNDQ�VHSHQXKQ\D���

0HQJJXQDNDQ�0*$6��0HWRGH�DQDOLVD�GDPSDN�VRVLDO�GDQ�
OLQJNXQJDQ���DSD�GDPSDN�SRVLWLS�GDQ�QHJDWLS��UHQFDQD�
LPSOHPHQWDVL�VDIHJXDUGV�GDQ�PRQLWRULQJQ\D�
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���!.RQVLVWHQVL�GHQJDQ�
NHJLDWDQ�ODLQQ\D�

�

���!�

D��WLGDN�NRQVLVWHQ�GHQJDQ�VHNWRU�SHUWDQLDQ�SHUNHEXQDQ�
GDODP�SHPEXNDDQ�ODKDQ�JDPEXW�GHQJDQ�EDWDV�DLU�
SHUPXNDDQ����FP�GDUL�NHKXWDQDQ�VHGDQJNDQ�SHUWDQLDQ�
PHPEHULNDQ�EDWDV����FP��3HUOXQ\D�DQWLVLSDVL�DGDQ\D�
SHPEXNDDQ�DUHDO�SHUWDQLDQ�VHFDUD�EHVDU�EHVDUDQ�
GLPDVD�PHQGDWDQJ�GDSDW�PHQMDGL�VXPEHU�NHWLGDN�
NRQVLVWHQDQ��

E��GHQJDQ�VHNWRU�WUDQVSRUWDVL�WLGDN�EDQ\DN��KDQ\D�
GLEHEHUDSD�WHPSDW�XQWXN�SHPEXNDDQ�MDODQ�EDUX�\DQJ�
MXJD�EHUSRWHQVL�PHPEXND�DNVHV�NHGDODP�KXWDQ��

F�VHVXDL�GHQJDQ�35,6$,�GDQ�6,6�5(''�

7HUGDSDW���NHELMDNDQ�XQWXN�GULYHU�''�GDQ�DNVL�´�µ\DQJ�
WLGDN�EHUWHQWDQJQ�GHQJDQ�NHELMDNDQ�QDVLRQDO��'LEHQWXN�
WLP�XQWXN�GHWDLO�UHQFDQD�DNVL���NHELMDNDQ��

���!,QWHJUDVL�GHQJDQ�
VWUDWHJL�NHELMDNDQ�\DQJ�
UHOHYDQ�

�

���!�

�D��,QWHJUDVL�GHQJDQ�NHELMDNDQ�PRUDWRULXP�ODKDQ�
JDPEXW�

�E��VHVXDL�GHQJDQ�6LVWLP�9HULILNDVL�/HJDOLWDV�.D\X�
�69/.���EDJLDQ�GDUL�)RUHVW�/DZ�(QIRUFHPHQW�*RYHUQDQFH�
DQG�7DUGH�$FWLRQ��)/(*���

F�VHVXDL�GHQJDQ�33�,OOHJDO�/RJJLQJ�GDQ��

G�VHVXDL�GHQJDQ�53-0������������WDUJHW�SHQXUXQDQ�
HPLVL�VDPSDL�WDKXQ�������

'LEHQWXN�WLP�ROHK�VHNUHWDULDW�5(''��VXSD\D�VHPXD�
UHQFDQD�DNVL�PDVXN�GDODP�VLVWLP�SHUHQFDQDDQ�QDVLRQDO��

����.HUDQJND�.HUMD�
,PSOHPHQWDVL�
���!$GRSWLQJ�OHJLVODWLRQ�
�DGRSVL�DWDV�XQGDQJ�
XQGDQJ�GDQ�DWXUDQ�\DQJ�
DGD��

���!�

D��3HUPHQKXW�WHQWDQJ�SHPEDQJXQDQ�'$�VHVXDL�GHQJDQ�
8QGDQJ�8QGDQJ�.HKXWDQDQ�GDQ�SHUPHQKXW�ODLQQ\D�

E��3XWXVDQ�0.�DWDV�88�NHKXWDQDQ�DWDV�KXWDQ�DGDW�
EXNDQ�WHUPDVXN�KXWDQ�1HJDUD�VHVXDL�GHQJDQ�88'�
�����

6HVXDL�GHQJDQ�88�RUJDQLN�OLQJNXQJDQ��88�.HKXWDQDQ��
88�NHDQHNDUDJDPDQ�KD\DWL��DWXUDQ�WHQWDQJ�SHPEHQWXNDQ�
WDPDQ�QDVLRQDO�GDQ�ZLOGOLIH��VHVXDL�UHQFDQD�SHPEDQJXQDQ�
QDVLRQDO��VWUDWHJL�SHUXEDKDQ�LNOLP�QDVLRQDO�GDQ�VUDWHJL�
NHDQHNDUDJDPDQ�KD\DWL�QDVLRQDO��

���!7UDQVSDUDQVL�GDQ�
NHVHWDUDDQ�

���!�

D��%3�5(''��PHPSXQ\DL�WXSRNVL�SHUHQFDQDDQ�GDQ�
SHODNVDQDDQ�VXGDK�GLODNDQDNDQ�VHFDUD�WHUEXND�GHQJDQ�
VWDNHKROGHU�WHUNDLW��VHSHUWL�SHQ\XVXQDQ�GUDIW�'$�GDQ�
KXWDQ�DGDW�

E�KDN�KDN�NDUERQ�PDVLK�GDODP�SHQ\XVXQDQ�WHUXWDPD�
WHUNDLW�GHQJDQ�UHQFDQD�SHPEDJLDQ�LQVHQWLI��WHWDSL�GDUL�
3HUPHQKXW�VXGDK�DGD�\DQJ�NHPXGLDQ�PHQGDSDW�SURWHV�
GDUL�NHPHQNHX��SHQHQWXDQ�WDULII �EXNDQ�ZHZHQDQJ�
NHKXWDQDQ���

F�6KDULQJ�EHQHILW�GDQ�GLVWULEXVL�PDQIDDW�PDVLK�GDODP�
SURVHV�ROHK�VWDNHKROGHU�WHUNDLW�EDLN�GL�OHYHO�QDVLRQDO�GDQ�
VXE�QDVLRQDO���EHEHUDSD�DNWLILWDV�'$ �VXGDK�PHOLEDWNDQ�
PDV\DUDNDW�ORNDO��1*2�GDQ�SHPHULQWDK���

F�PHNDQLVPH�SHPELD\DDQ�5(''���WDKDS�SHQ\LDSDQ�
ELD\D�GDUL�EHUEDJDL�VXPEHU��*UDQW��$3%1��GHQJDQ�
VLVWLP�RI�RI��RQ�RI�GDQ�RQ�RQ��

G�SURVHGXU�SHUVHWXMXDQ�UHODWLI �VXOLW�WHUXWDPD�XQWXN�RQ�
RQ��RI�RI�GDQ�RQ�RI�UHODWLI �PXGDK��

H��VLVWLP�PRQHYQ\D�PDVLK�EHUVLIDW�ILVLN�VDMD��NKXVXV�
NHXDQJDQ�EDUX�XQWXN�)&3)��NDUHQD�VXGDK�RQ�RQ�GDODP�
$3%1��

I��NHWHUOLEDWDQ�PDV\DUDNDW�ORNDO�VXGDK�DGD�GL�'$ �XQWXN�
LPSOHPHQWDVLQ\D�QDQWL�VXGDK�DGD�6DIHJXDUG�,QIRUPDWLRQ�
6\VWHP��6,6��5(''�GDQ�3ULQVLS�.ULWHULD��,QGLNDWRU�
6DIHJXDUG�,QGRQHVLD��35,6$,��

6HNUHWDULDW�HNVHNXWLI�5(''��GLOHQJNDSL�GHQJDQ�
VHNUHWDULDW��NRPLVL�5(''�GDQ�ODLQ�ODLQ�\DQJ�PHZDNLOL�
VHOXUXK�VWDNHKROGHU�GDQ�SURVHV�SHQXQMXNDQ�SHUZDNLODQ�
GLVHUDKNDQ�NH�PDVLQJ�PDVLQJ��

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�
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7DEHO�����/DQMXWDQ
7DEOH�����&RQWLQXHG

.RPSRQHQ��&RPSRQHQW���

6XENRPSRQHQ��VXE�
FRPSRQHQ���

�.ULWHULD��FULWHULD�!�

-DZDEDQ�GLDJQRVWLN��GLDJQRVWLF�DQVZHUV��

,QGRQHVLD� &RVWDULFD�

���!6LVWLP�LQIRUPDVL�
5(''��QDVLRQDO�GDQ�
UHJLVWUDVLQ\D��

�

���!�

D��VLVWLP�LQIRUPDVL�VHFDUD�JHRJUDILV�GDQ�QDVLRQDO�EHOXP�
DGD��PDVLK�EHUVLIDW�NHJLDWDQ��QDPD�GDQ�ORNDVL�SUR\HFW�
VDMD���EHEHUDSD�SORW�SHUPDQHQ�VXGDK�ELVD�GLDNVHV�RQOLQH��
WHWDSL�EHOXP�GL�XSGDWH�VHSHQXKQ\D��

E��EHOXP�DGD�UHJLVWHU�QDVLRQDO�

F�DNVHV�XQWXN�VLVWLP�NHXDQJDQ�EHOXP�DGD�EDLN�GL�OHYHO�
QDVLRQDO�PDXSXQ�VXE�QDVLRQDO�

G��-DPLQDQ�WHUKDGDS�DNVHV�SXEOLN�EHOXP�DGD�

%HOXP�DGD�VLVWLP�UHJLVWHU�QDVLRQDO��

����'DPSDN�VRVLDO�GDQ�
OLQJNXQJDQ�

���!.RRUGLQDVL�6(6$�
�6WUDWHJLF�(QYLURPHQWDO�DQG�
6RFLDO�$VVHVVPHQW��GDQ�
SURVHV�SHQJDWXUDQ�
LQWHJUDVLQ\D��

���!�

D��GRNXPHQ�6(6$�VHGDQJ�GLVXVXQ��5(''�6(6�
�6RFLDO�(QYLURPHQWDO�6DIHJXDUGV��GDQ�5(''��3*$�
�3DUWLFLSDWRU\�*RYHUQPHQW�$VVHVVPHQW��

E��'RNXPHQ�SHWXQMXN�XPXP�PDV\DUDNDW�ORNDO�VXGDK�
DGD��35,6$,�GDQ�6,6�5(''��GDQ�MXJD�SRVLVL�
PDV\DUDNDW�DGDW�GDODP�88�.HKXWDQDQ�VXGDK�GLSHUNXDW�
GHQJDQ�KXWDQ�DGDW�EXNDQ�PHUXSDNDQ�KXWDQ�1HJDUD�
PHODOXL�SXWXVDQ�0.�

6XGDK�DGD�GRNXPHQ�6(6$�GDQ�MXJD�GRNXPHQ�ODLQ�EHUXSD�
0'*$��6RFLDO�DQG�0DQDJHPHQW�)UDPHZRUN���\DQJ�LVLQ\D�
EHUXSD�SHGRPDQ�LGHQWLILNDVL�GDPSDN�VRVLDO�GDQ�
OLQJNXQJDQ�GDQ�PHNDQVPH�UHQFDQD�PLWLJDVLQ\D��

���!$QDOLVD�LVVX�LVVX�
VDIHJXDUG�

�

���!�

D��WHODK�GLODNXNDQ�XMLFRED�6,6�5(''�GL�EHEHUDSD�
WHPSDW�

E��UHODWLI�VHVXDL�GHQJDQ�81)&&&��WHWDSL�VHEDLNQ\D�
PHPSXQ\DL�VDWX�SHGRPDQ�VDMD��JDEXQJDQ�DWDX�
KDUPRQLVDVL�6,6�5(''�GHQJDQ�35,6$,����

'RNXPHQ�WHUNDLW�6,6��0*$�PDVDODK�VDIHJXDUG�GDQ�
VROXVLQ\D�GDQ�6LVWLP�LQIRUPDVL�OLQJNXQJDQ��6,1,$��
�1DWLRQDO�(QYLURPHQWDO�,QIRUPDWLRQ�6\VWHP��

���!�6WUDWHJL�5(''��
WHODK�DNRPRGDWLI �WHUKDGDS�
GDPSDN"�

�

���!�

D��6XGDK�DGD�KDVLO�XMLFRED�ROHK�3XVWDQOLQJ�
.HPHQWHULDQ�.HKXWDQDQ��EDJLDQ�GDUL�6(6$��6,6�
5(''��

E��%HOXP�EDQ\DN�GLJXQDNDQ�XQWXN�SULRULWDVL�5(''���
WHUXWDPD�GDODP�SHQHQWXDQ�ORNDVL�'$�

6XGDK�GLVXVXQ�EHUGDVDUNDQ�NDMLDQ�LPSOHPHWDVL�5(''���
WHUGDSDW�GDODP�GRNXPHQ�6(6$��6,6�GDQ�0*$6��

���!�.HUDQJND�
3HQJHORODDQ�/LQJNXQJDQ�
GDQ�6RVLDO��(60)��

�

�

���!�

D�6,6�5(''�GDQ�35,6$,�PHUXSDNDQ�EDJLDQ�GDUL�
(60)�PDVLK�GDODP�WDKDS�KDUPRQLVDVL��VXGDK�
GLODNXNDQ�XML�FRED�GL�-DPEL��6,6�5('��

E��3HOLEDWDQ�PDV\DUDNDW�ORNDO�GL�ORNDVL�'$ �EHOXP�
VHSHQXKQ\D��DGD�GDPSDN�NHFHPEXUXDQ�EDJL�\DQJ�WLGDN�
LNXW��

F�6,6�5('�GDQ�35,6$,�VXSD\D�GLVDWXNDQ�VHVXDL�
GHQJDQ�81)&&&�

G�.HVHVXDLDQ�6,6�5('�GDQ�35,6$,�GHQJDQ�DWXUDQ�
OLQJNXQJDQ��$0'$/��VXGDK�DGD�

6XGDK�DGD�6,1,$��1DWLRQDO�(QYLURPHQWDO�,QIURPDWLRQ�6\VWHP��
NKXVXV�OLQJNXQJDQ�

6XPEHU��6RXUFH���� ��� ��)&3)������� �&RVWDULFD�������

.RPSRQHQ�NHGXD��\DLWX�NHUDQJND�LPSOHPHQ�
WDVL� � WHUGLUL� GDUL� HPSDW� VXE� NRPSRQHQ�5(''�
\DLWX��VXE�NRPSRQHQ���\DLWX��SHQLODLDQ�SHQJJXQD�
DQ� ODKDQ� GDQ� SHUXEDKDQQ\D� GDQ� SHQ\HEDEQ\D��
VXENRPSRQHQ� �� \DLWX�� SHUDWXUDQ� NHKXWDQDQ��
NHELMDNDQ�GDQ�WDWD�NHOROD��VXE�NRPSRQHQ���\DLWX��
SLOLKDQ�SLOLKDQ� VWUDWHJL� LPSOHPHQWDVL� �5(''�
GDQ�VXE�NRPSRQHQ���\DLWX��NHUDQJND�NHUMD�LPSOH�
PHQWDVL�GDQ�GDPSDN�VRVLDO�GDQ�OLQJNXQJDQ��6XE�
NRPSRQHQ� �� WHQWDQJ� SHQJJXQDDQ� ODKDQ� PHP�

SXQ\DL� �� NULWHULD� WHUGLUL� GDUL� SHQLODLDQ� DQDOLVD�
SHQJJXQDDQ�ODKDQ��SULRULWDV�SHQDQJDQDQ�SHPLFX�
''� ODQJVXQJ� GDQ� SHPLFX� ''� WLGDN� ODQJVXQJ��
NHWHUNDLWDQ� DQWDUD� SHPLFX� ''� GDQ� DNWLILWDV�
5(''��GDQ�UHQFDQD�DNVL�XQWXN�DQWLVLSDVL�KDN�
KDN� VXPEHU� GD\D� DODP�� � GDQ� WDWD� NHOROD��WHQXUH
%HEHUDSD� KDO� \DQJ� SHUOX� GLVHPSXUQDNDQ� GDUL�
HPSDW�NULWHULD�GL�DWDV�DGDODK�SHPLFX�''�GDQ�5(/�
SHUOX�GLYDOLGDVL�GHQJDQ�PHPEHQWXN�NRQVRUVLXP�
VHSHUWL�GL�&RVWDULFD��8QWXN�VXE�NRPSRQHQ����SHUOX�



���

GLVXVXQ� 623� GDODP� SHQDQJDQDQ� SHPLFX� ''�
GLPDVD�PHQGDWDQJ��+DO�LQL�GLVHEDENDQ�EDQ\DNQ\D�
IDNWRU�IDNWRU�\DQJ�PHQ\HEDENDQ�''��EDLN�ODQJ�
VXQJ�PDXSXQ�WLGDN�ODQJVXQJ�VHSHUWL�GLVHEXWNDQ�GL�
NULWHULD�QRPRU����GLDWDV��%HEHUDSD�KDO�\DQJ�SHUOX�
GLVHPSXUQDNDQ� GDUL� �� NULWHULD� GL� DWDV� DGDODK�
SHPLFX� ''� GDQ� 5(/� SHUOX� GLYDOLGDVL� GHQJDQ�
PHPEHQWXN� NRQVRUVLXP� VHSHUWL� GL� &RVWDULFD��
3DXGHO� 	� 9HGHOG� ������� PHQ\HEXWNDQ� EDKZD�
SURVHV�NHVLDSDQ�5(''��GL�1HSDO�MDQJDQ�KDQ\D�
IRNXV�WHUKDGDS�LVX�WHNQLV�VHSHUWL�SHUKLWXQJDQ�VWRN�
NDUERQ�WHWDSL�SHUOX�MXJD�GLSHUKDWLNDQ�SHPEHUDQ�
WDVDQ�SHQ\HEDE�GHIRUHVWDVL�GDQ�GHJUDGDVL�KXWDQ�
GDQ�NDLWDQQ\D�WHUKDGDS�WHQXULDO�XQWXN�PDV\DUDNDW�
ORNDO�� WDWD� NHOROD� \DQJ� OHPDK� GDQ� NDMLDQ� SROLWLN�
HNRQRPL� �GULYHU� GHIRUHVWDWLRQ � 6RWR�� $GDPV� 	�
(VFREHGR��������PHQ\HEXWNDQ�SHUXEDKDQ�LNOLP�
WLGDN�KDQ\D�PHPHQJDUXKL�VHNWRU�WHUWHQWX��WHWDSL�
KDPSLU� VHPXD� VHNWRU� WHUNDLW� HNRQRPL�� VHKLQJJD�
SHUOX�GLODNXNDQ�DQDOLVD�OLQWDV�VHNWRU�SDGD�EHUEDJDL�
OHYHO�VXSD\D�UHIOHNVL�WHUKDGDS�DQWLVLSDVL�GDPSDN�
Q\D�\DQJ�UHDOLVWLN��6HODQMXWQ\D�:HKNDPS��$TXLQR��
)XVV� 	� 5HHG� ������� MXJD� PHQ\HEXWNDQ� EDKZD�
PDVDODK� WHQXULDO� EDQ\DN� WHUNDLW� GHQJDQ� SHPLFX�
''��VHKLQJJD�SHUOX�VWDQGDU�GDQ�PHNDQLVPH�XQWXN�
LGHQWLILNDVL� GDQ� SHQDQJDQDQ\D� MLND� GLNDLWNDQ�
GHQJDQ� VNHPD� 5('' � \DQJ� PHQJLNXWL�� UHVXOW�
EDVHG� SD\PHQWV�� .HPXGLDQ� SHUOX� GLNDML� VNHPD�
VNHPD� NRPSHQVDVL� \DQJ� GLSHUOXNDQ� PLWLJDVL�
SHPLFX� ''� WLGDN� ODQJVXQJ�� VHSHUWL� KXWDQ� DGDW�
DSDNDK�ELVD�GHQJDQ�VNHPD�3D\PHQWV� IRU�(FRV\VWHP�
6HUYLFHV��3(6��VHSHUWL�\DQJ�GLODNXNDQ�GL�&RVWDULFD�
XQWXN� ��.DMLDQ�VNHPD�QRQ�NDUERQ�LQGLJHQRXV�SHRSOH
MXJD� SHUOX� GLIRNXVNDQ� XQWXN� SHPLFX� ''� WLGDN�
ODQJVXQJ�� 6HSHUWL� GL� &RVWDULFD� EDQ\DN� NDMLDQ�
WHQWDQJ�6(6$�GDQ� �XQWXN�DQWLVLSDVL�LQGLJHQRXV�SHRSOH
KDN� VXPEHU� GD\D� DODP�� WHQXULDO� GDQ� WDWD� NHOROD�
SHUOX� DGD� PHNDQLVPH� 0*$6� �PHWRGH� DQDOLVLV�
GDPSDN�VRVLDO�GDQ�OLQJNXQJDQ���8QWXN�VXE�NRP�
SRQHQ� �� WHQWDQJ� SLOLKDQ� VWUDWHJL� LPSOHPHQWDVL��
PHPSXQ\DL�HPSDW�NULWHULD�\DQJ�WHUGLUL�GDUL�SULRUL�
WDV� VWUDWHJL�5(''��� �� NRQVLV�IHDVLELOLW\� DVVHVVPHQW
WHQVL�GHQJDQ�NHJLDWDQ�ODLQQ\D�GDQ�LQWHJUDVL�GHQJDQ�
VWUDWHJL�NHELMDNDQ�\DQJ�UHOHYDQ��8QWXN�PHQLQJNDW�
NDQ�FDSDLDQ�NULWHULD�VXE�NRPSRQHQ���GL�DWDV�DGDODK�
SHUOX� SHQDMDPDQ� SLOLKDQ� GHQJDQ� PHQHQWXNDQ�
NHJLDWDQ�\DQJ�EHUGDPSDN�JDQGD�WHUKDGDS�NULWHULD�
ODLQQ\D�� 8QWXN� DQWLVLSDVL� OLQJNXQJDQ� GDQ� VRVLDO�

SHUOX�GLVXVXQ�GRNXPHQ�6(6$�VHSHUWL�0*$6�GL�
&RVWDULFD�� .RQVLVWHQVL� GHQJDQ� NHJLDWDQ� ODLQQ\D�
PDVLK� OHPDK�� VHSHUWL�NHGDODPDQ�PXND�DLU� WDQDK�
JDPEXW� VHNWRU� SHUWDQLDQ� GDQ� NHKXWDQDQ� \DQJ�
EHUEHGD�� VHEDLNQ\D� GLVDPDNDQ� GDQ� SHUOX� DGD�
SHQJLQWHJUDVLDQ� PXODL� GDUL� OHYHO� UHQFDQD� SHP�
EDQJXQDQ�QDVLRQDO�WHUXWDPD�GHQJDQ�VHNWRU�\DQJ�
WHUNDLW��PDVXNNDQ�GDODP�5HQFDQD�3HPEDQJXQDQ�
-DQJND� 0HQHQJDK� 1DVLRQDO� �53-01�� GDQ�
5HQFDQD�3HPEDQJXQDQ�-DQJND�0HQHQJDK�'DHUDK�
�53-0'���.HPXGLDQ�SDGD�VXE�NRPSRQHQ���\DQJ�
PHQ\DQJNXW� SLOLKDQ� VWUDWHJL� SHODNVDQDDQ�
5(''���SLOLKDQ�DNWLILWDV�VHSHUWL�+XWDQ�7DQDPDQ�
5DN\DW� �+75�� GDQ� +XWDQ� .(PDV\DUDNDWDQ�
�+NP�� GDSDW� GLLQWHJUDVLNDQ� NHGDODP� VNHPD�
5(''��GDQ� VHNDOLJXV� MXJD�XQWXN�PHPSHUNXDW�
VXE� NRPSRQHQ� �� GDQ� �� GHQJDQ� PHPDVXNNDQ�
EHUEDJDL�LQVHQWLI �GDODP�DNWLILWDV��8QWXN�,QGRQHVLD�
NHJLDWDQ�NHJLDWDQ� SHQJHORODDQ� KXWDQ� EHUEDVLV�
PDV\DUDNDW�\DQJ�EHUWXMXDQ�XQWXN�UHIRUHVWDVL�ODKDQ�
NULWLV�� SHOHVWDULDQ� GDHUDK� VHNLWDU� GDQDX�� SHQD�
QDPDQ� SRKRQ� EDLN� XQWXN� KDVLO� ND\X� GDQ� EXDK�
GDSDW�PHQMDGL�DNWLILWDV�PLWLJDVL�NDUERQ��/HLPRQD��
%RHU��$ULILQ��0XUGL\DUVR�	�YDQ�1RRUGZLMN��������
6X\DPWR�� 1RRUGZLMN��0�� /XVLDQD� 	� (NDGLQDWD��
������ %RHU�� 5RVKHWNR�� +DUGMDQWR�� .RORSDNLQJ��
$NEDU�� :DVULQ�� 'DVDQWR� 	� 5DKD\X�� ������ GDQ�
,VNDQGDU�� 0XUGL\DUVR� 	� .DQQLQHQ�� �������
0 � PHQ\HEXWNDQ� +75� \DQJ�XWWDTLQ� ������
GLWXMXNDQ� XQWXN� PHUHKDELOLWDVL� KXWDQ� SURGXNVL�
\DQJ� WHUGHJUDGDVL� FRFRN� XQWXN� SHQ\HGLDDQ� MDVD�
SHQLQJNDWDQ� VWRN� NDUERQ� �PHQ\H��+DMMDU� ������
EXWNDQ� EDKZD� SHQJXVDKDDQ� KXWDQ� VNDOD� NHFLO�
PHQHQJDK� GL� *KDQD� GDSDW� PHQFLSWDNDQ� SHQ�
GDSDWDQ� EDJL� �� MXWD� RUDQJ� GDQ� VHNDOLJXV� XQWXN�
PHPHQXKL� NHEXWXKDQ� ND\X�� VXGDK� GLXVXONDQ�
PHQMDGL�VDODK�VDWX�DNWLILWDV�XQWXN�VNHPD�5(''���
.HJLDWDQ� SHQJXVDKDDQ� KXWDQ� VNDOD� NHFLO�PHQH�
QJDK�VHSHUWL�LQL�GDSDW�EHUVLQHUJL�GHQJDQ�NHJLDWDQ�
)RUHVW�/DZ�(QIRUFHPHQW�*RYHUQDQFH�DQG�7UDGH�$FWLRQ�
�)/(*7��GDQ�5(''��GHQJDQ�PHPEHQDKL�WDWD�
NHOROD� UDQWDL� VXSODL� ND\X� \DQJ� EHUKXEXQJDQ�
GHQJDQ� NHSHPLOLNDQ� ND\X� GDQ� ODKDQ� GHQJDQ�
LQVHQWLI � \DQJ�GLSHUOXNDQ�XQWXN�ELD\D�NODULILNDVL�
Q\D� � MXJD� PHQ\HEXWNDQ� EDKZD�� =DKDEX� ������
SHQJHORODDQ�KXWDQ�GHQJDQ�PHOLEDWNDQ�PDV\DUDNDW�
GL�ORNDVL�\DQJ�VDPD�GDSDW�PHQJXUDQJL�NHUXVDNDQ�
KXWDQ�GDQ�PHQLQJNDWNDQ�VHUDSDQ�NDUERQ��6NHPD�

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�
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SHQJHORODDQ�KXWDQ�EHUEDVLV�PDV\DUDNDW�GL�1HSDO�
GDQ� 7DQ]DQLD� PHQMDGL� VDODK� VDWX� SLOLKDQ� XQWXN�
LPSOHPHQWDVLNDQ� 5(''��� GHQJDQ� SHQJXDWDQ�
SDGD� � GDQ�059� �1HZWRQ�� 6FKDDS��EHQHILW� VKDULQJ
)RXUQLHU�� &RUQZDOO�� 5RVHQEDFK�� GH� %RHU��
:KLWWPRUH��6WRFN��<RGHUV��%URGQLQJ�	�$IUDZDO��
������� 8QWXN� VXE� NRPSRQHQ� ��� \DLWX� NHUDQJND�
NHUMD� LPSOHPHQWDVL� PHPSXQ\DL� WLJD� NULWHULD�
VHEDJDL� EHULNXW� DGRSVL� GHQJDQ� XQGDQJ�XQGDQJ�
\DQJ�VXGDK�DGD��WUDQVSDUDQVL�GDQ�NHVHWDUDDQ�GDQ�
VLVWHP�LQIRUPDVL�5(''��QDVLRQDO�GDQ�UHJLVWUDVL�
Q\D��<DQJ�SHUOX�GLVHPSXUQDNDQ�XQWXN�VXE�NRP�
SRQHQ� �� DQWDUD� ODLQ� SHUOX� VHJHUD� PHPEHQWXN�
VLVWLP� UHJLVWHU� QDVLRQDO� GDUL� SHQJDODPDQ� GDODP�
PHPEXDW� UHJLVWHU� SHWDN�SHWDN� SHUPDQHQ� \DQJ�
VXGDK�DGD�GL�WXMXK�UHJLRQ��8QWXN�VXE�NRPSRQHQ�
��� GDPSDN� VRVLDO� GDQ� OLQJNXQJDQ� PHPSXQ\DL�
HPSDW�NULWHULD�\DQJ�WHUGLUL�GDUL��NRRUGLQDVL�6(6$��
DQDOLVD� LVX� �� DSDNDK� VWUDWHJL� 5(''��VDIHJXDUGV
WHODK� DQWLVLSDWLI � WHUKDGDS�GDPSDN�GDQ�NHUDQJND�
SHQJHORODDQ� OLQJNXQJDQ� �(60)��� <DQJ� SHUOX�
GLVHPSXUQDNDQ� XQWXN� NRPSRQHQ� �� GL� DWDV��
PHQ\XVXQ�GRNXPHQ�6(6$�GHQJDQ�KDUPRQLVDVL�
GRNXPHQ�GRNXPHQ� \DQJ� VXGDK� DGD� �6,6�

5(''��� 35,6$,�� 3HGRPDQ� SHOLEDWDQ� PDV\D�
UDNDW� ,QGRQHVLD� 7LPXU� XQWXN� 5(''���� DWDX�
NKXVXV� PHPLVDKNDQ� SHWXQMXN� WHNQLV� �-XNQLV��
OLQJNXQJDQ�VHSHUWL�GL�&RVWDULFD�DGD�MXNQLV�NKXVXV�
OLQJNXQJDQ�\DQJ�GLVHEXW�6,1,$�

����.RPSRQHQ�5(/��

.RPSRQHQ� ��� 5(/� WHUGLUL� GDUL� VXE� NRP�
SRQHQ� �� WHQWDQJ� 5(/� PHPSXQ\DL� WLJD� NULWHULD�
VHEDJDL� EHULNXW�� NHMHODVDQ� PHWRGH� SHUKLWXQJDQ��
SHQ\HVXDLDQ�GHQJDQ�KLVWRULV�GDQ� XQWXN�DGMXVWPHQW�
VNDOD�QDVLRQDO�GDQ�NRQVLVWHQVL�GHQJDQ�SHGRPDQ�
81)&&&�,QWHUJRYHUQPHQWDO�3DQHO� RQ�&OLPDWH�
&KDQJH��,3&&���3HQLQJNDWDQ�NHVLDSDQ�XQWXN�VXE�
NRPSRQHQ����SHUOX�YDOLGDVL�PHWRGH�SHUKLWXQJDQ�
GHQJDQ�PHPEHQWXN�NRVRUVLXP�SHUKLWXQJDQ�5(/��
VHSHUWL� GL� &RVWDULFD�� VHKLQJJD� PHWRGH�� VXPEHU�
GDWD� GDQ� SURVHV� YDOLGDVL� GLVHSDNDWL� GDQ� VHVXDL�
GHQJDQ� NHWLJD� NULWHULD� GL� DWDV�� 3HQJXDWDQ� VXE�
NRPSRQHQ� �� MXJD� GLODNXNDQ� XQWXN� SHQJXDWDQ�
IDNWRU�HPLVL�GDUL� ���NH� ���GDQ�NH� ���WLHU WLHU WLHU

%HULNXW� LQL� DGDODK� MDZDEDQ� DWDV� NHVLDSDQ�
NRPSRQHQ�5(/GLVDMLNDQ�SDGD�7DEHO���EHULNXW��

7DEHO�����-DZDEDQ�GLDJQRVWLN�XQWXN�NHVLDSDQ�NRPSRQHQ�NHWLJD��5(/
UG

7DEOH�����7KH�DQVZHU�RI �GLDJQRVWLF�TXHVWLRQV�IRU�� �FRPSRQHQW��5(/

.RPSRQHQ�
�&RPSRQHQW���

VXENRPSRQHW��VXE�
FRPSRQHQW���

�.ULWHULD��FULWHULD�!�

-DZDEDQ�GLDJQRVWLN��GLDJQRVWLF�DQVZHUV��

,QGRQHVLD� &RVWDULFD�

��5HIHUHQFH�
(PLVLRQ�/HYHO��

����5(/�)5/�

���!�.HMHODVDQ�
PHWRGH��PHWRGH�
VWHSZLVH��

���D!�������VXGDK�VWHSZLVH�DQG�FOHDU�

����E!�������WDKDSDQ�VHODQMXWQ\D��VHGDQJ�
KDUPRQLVDVL�

0HQJJXQDNDQ�GDWD������������NDUERQ�&2�H�WRQ�WDKXQ�
�''�DVRUEWLRQ�E\�UHJHQHUDWLRQ�DQG�SODQWDWLRQ���WDKDSDQQ\D�
NRQVLVWHQ��SHUEDLNDQ��WUDQVSDUDQ�GDQ�GDWD�\DQJ�WHSDW��IDNWRU�
HPLVL�PHQJJXQDNDQ�GDWD�LQYHQWDULV�KXWDQ�QDVLRQDO����SRROV���
OLWHUDWXU�GDQ�IDNWRU�HPLVL�GDUL�,3&&��VXGDK�GLVHVXDLNDQ�
GHQJDQ�$)2/8�GDQ�DNDQ�GLYDOLGDVL��������������-DGL�VXGDK�
VHVXDL�VWHS�ZLVH��

���!�+LVWRULV�GDQ�
DGMXVWPHQW�XQWXN�
VNDOD�QDVLRQDO�

�

���D!������SHQ\XVXQDQ�5(/�WHODK�
PHPDVXNNDQ�GDWD�KLVWRULV�GDQ��GDWD�
SHQGXNXQJ�\DQJ�FXNXS��XQWXN�DGMXVWHG��

���E!������'RNXPHQWDVL�GDWD�VXGDK�DGD�
GL�.HPHQ/+.�

7LGDN�GLMHODVNDQ�WHUSLVDK��$SDNDK�VXGDK�GLVHVXDLNDQ�GHQJDQ�
GHPRJUDIL�GDQ�ODLQ�ODLQ���WDSL�DNDQ�GLYDOLGDVL�ODJL�NHGHSDQ�
GHQJDQ�GDWD�����������

���!.RQVLVWHQVL�
GHQJDQ�SHGRPDQ�
81)&&&�GDQ�
,3&&&�

���!������D�VXGDK�NRQVLVWHQV� VHSHUWL�GLMHODVNDQ�SDGD�NULWHULD�����VXGDK�NRQVLVWHQ�

.HWHUDQJDQ�� ���7HUGDSDW�GXD�SHUWDQ\DDQ�����DQG�����XQWXN�NULWHULD�QRPRU�����WZR� ���� U����5HPDUNV TXHVWLRQV�����DQG�����IRU FULWHULD�QXPEH
6XPEHU��6RXUFH���� �)&3)���������� �&RVWDULFD��������



���

����.RPSRQHQ�059

.RPSRQHQ� �� WHQWDQJ� 059�� GHQJDQ� VXE�
NRPSRQHQ���059 PHPSXQ\DL�WLJD�NULWHULD�\DLWX��
SHQGRNXPHQWDVLDQ�SHQGHNDWDQ� ��XML�FRED�VWHS�ZLVH
LPSOHPHQWDVL� DZDO� GDQ� NDSDVLWDV� LQVWLWXVL� GDQ�
SHQJDWXUDQQ\D�� <DQJ� SHUOX� GLWLQJNDWNDQ� XQWXN�
PHPHQXKL� WLJD� NULWHULD� GL� DWDV� DQWDUD� ODLQ�SHQJ�
XNXUDQ�XODQJ�XQWXN�SHWDN�SHWDN�SHUPDQHQ�\DQJ�
VXGDK�DGD�GDQ� �XQWXN�EDKDQ� ODSRUDQ ��'$� �ELQHDO
GDQ� SHQLQJNDWDQ� NDSDVLWDV� LQVWLWXVL� SHODNVDQD�
059� GL� VXE� UHJLRQDO� GDQ� ORNDO�� 6HFDUD� XPXP�
XQWXN� NRPSRQHQ� �� 059 PDVLK� PHPHUOXNDQ��
SHQJXDWDQ�LQVWLWXVL�GDQ�SHQLQJNDWDQ�NHWHUDPSLODQ�
VXPEHU�GD\D�PDQXVLD� �GDODP��6DODKRGMDHY�������
SHQHOLWLDQQ\D�GL�����QHJDUD�PHQ\LPSXONDQ�EDKZD�
WLQJNDW� LQWHOLJHQVL� �,4�� PDV\DUDNDW� EHUNRUHODVL�
QHJDWLI � GHQJDQ� ODMX� GHIRUHVWDVL�� NDUHQD� MLND� ,4�

PHQLQJNDW� SDGD� DNKLUQ\D� DNDQ� PHQLQJNDWNDQ�
VXPEHU� GD\D� PDQXVLD� LQVWLWXVL� GDQ� NLQHUMD�
PHQLQJNDW�VHKLQJJD�ODMX�GHIRUHVWDVL�PHQXUXQ�GDQ�
NHOHVWDULDQ� PHQLQJNDW�� 6HODQMXWQ\D� GLVHEXWNDQ�
WHUMDGL�SHQXUXQDQ�ODMX�GHIRUHVWDVL�������SHU�XQLW�
NHQDLNDQ�,4��SHQJDPDWDQ�UDWD�UDWD�EHUNLVDU�GDUL�
WHUHQGDK� ����������� .HPXGLDQ� SHUOX� GLWHWDSNDQ�
VWDQGDU� RSHUDVLRQDO� GDQ� SURVHGXU� XQWXN�PHODN�
VDQDNDQ� WXJDV� PRQLWRULQJ�� DSDNDK� SHPHULQWDK��
1RQ�*RYHUQPHQW�2UJDQL]DWLRQ �� �1*2� DWDX�PDV\D�
UDNDW�DWDX�JDEXQJDQ��.RPSRQHQ�LQL�PHQMDGL�LVX�
PHQDULN� XQWXN� GLNDML� OHELK� PHQGDODP� NDUHQD�
PHQ\DQJNXW� UHNRPHQGDVL� MXPODK� SHQDPEDKDQ�
NDUERQ� NDUHQD� DNVL� PLWLJDVL� GDQ� MXPODK� SHP�
ED\DUDQ�GLPDVD�PHQGDWDQJ�

6HODQMXWQ\D� MDZDEDQ� GLDJQRVWLN� XQWXN�
NHVLDSDQ�NRPSRQHQ�059�GLVDMLNDQ�SDGD�7DEHO���
EHULNXW�

7DEHO�����-DZDEDQ�NHVLDSDQ�XQWXN�NRPSRQHQ����059
WK

7DEOH�����7KH�DQVZHUV�RI �GLDJQRVWLF�TXHVWLRQ�IRU�� �FRPSRQHQW��059

.HWHUDQJDQ��5HPDUNV���'XD�SHUWDQ\DDQ�XQWXN�PDVLQJ�PDVLQJ�NULWHULD�QXPEHU��������GDQ�������������GDQ�����GDQ��������GDQ������WZR�TXHVWLRQV�IRU
�����������������������������������FULWHULD�QXPEHU��������DQG�������������DQG�����GDQ��������DQG����
6XPEHU��6RXUFH���� �)&3)���������� �&RVWDULFD��������

.RPSRQHQ�
�&RPSRQHQW��6XENRPSRQ
HQ��VXE�FRPSRQHQW���

�.ULWHULD��FULWHULD�!�

-DZDEDQ�GLDJQRVWLN��GLDJQRVWLF�DQVZHUV��

,QGRQHVLD� &RVWDULFD�

���059��

����059�
���!�
3HQGRNXPHQWDVLDQ�
SHQGHNDWDQ�VWHS�ZLVH��

�

���!�����D�PRQLWRULQJ�PDVLQJ�PDVLQJ�LQLVLDWRU��
\DQJ�DNDQ�PHODSRUNDQ�%DGDQ�5(''�GDQ�
YHULILNDVL�NHPHQWHULDQ�/+.�
E��GRNXPHQWDVL�%DGDQ�5(''��GDQ�EXNWL�
DQDOLVD�DGD�GL�%DGDQ�5(''��
���!������F��+XEXQJDQ�GHQJDQ�*5.�GL�5$1��
DGD�ELHQQLO��HYDOXDVL�VHWLDS���WDKXQ��

,QVWLWXVLQ\D�EHOXP�DGD��PDVLK�PHPEDQJXQ�NDSDVLWDV����VXEVLVWHP�
WHUNDLW��6,1$&�LQYHQWRUL�QDVLRQDO��3(6�SDGD�)21$),)2���DNDQ�
GLODNXNDQ�VHWLDS���WDKXQ��VHGDQJ�PHPEDQJXQ�GDWD�SHUPDQHQ�
WDKXQ�WDKXQ�VHEHOXPQ\D��

���!8MLFRED�
LPSOHPHQWDVL�DZDO�

�

���!������D��VXGDK�GLODNXNDQ�VHMDN�SHPEXDWDQ�
SHWDN�SHUPHQHQ�ROHK�LQLVLDWRU��NHPXGLDQ�GHQJDQ�
SHWD�VDWHOLW�GDQ�SHWD�ODLQQ\D��PHODOXL�ODSRUDQ�
ODSRUDQ�MXJD��
���!�����E��3DUWLVLSDVL�VWDNHKROGHU�NXQFL�
GLODNXNDQ�VHMDN�SHUHQFDQDDQ��SHPEXDWDQ�SHWDN��
SHUKLWXQJDQ�GDQ�XMLFRED�PRQLWRULQJQ\D�VHSHUWL�
GDODP�3HWDN�6DPSHO�3HUPDQHQ��)&3)�GDQ�'$ �
ODLQQ\D��3HPEXDWDQ�3HWDN�SHWDN�SHUPDQHQ�
VXGDK�GLODNXNDQ�GL�WXMXK�SURSLQVL��6XPXW��
6XPEDU��6XPVHO��6XOXW��17%��177��$PERQ��
GDQ�DNDQ�GLHYDOXDVL�VHDUD�SHULRGLN�ROHK�VHOXUXK�
VWDNHKROGHU�GL�ORNDVL�GHQJDQ�NRRUGLQDVL�GHQJDQ�
3XVOLWEDQJ�6RVLDO�(NRQRPL��.HELMDNDQ�GDQ�
3HUXEDKDQ�,NOLP��3HPEDQJXQDQ�SHWDN�'$ �GL�
7DPDQ�1DVLRQDO�0HUX�%HWLUL�GLVSRQVRUL�ROHK�
,772��GL�.DOLPDQWDQ�ROHK�,$)&3���

%HOXP�GLMHODVNDQ��

���!�.DSDVLWDV�LQVWLWXVL�
GDQ�SHQJDWXUDQQ\D�
�WXSRNVLQ\D��

�

���!����D��0DQGDW�LQYHQWDULVDVL�ROHK�.HPHQ�
/+.��'LWMHQ�3ODQRORJL�.HKXWDQDQ�GDQ�7DWD�
/LQJNXQJDQ��
���!����E��SURVHV�FLWUD�VDWHOLW�'LWMHQ�3ODQRORJL�
.HKXWDQDQ�GDQ�7DWD�/LQJNXQJDQ�MXJD�EHUVDPD�
GHQJDQ�%DGDQ�,QIRUPDVL�GDQ�*HRVSDVLDO��%XNWL�
VKDULQJ�LQIRUPDVL��ELVD�GLGDSDWNDQ�RQOLQH�GL�ZHEVLWH�
'LWMHQ�3ODQRORJL�.HKXWDQDQ�GDQ�7DWD�
/LQJNXQJDQ�
����F�VXGDK�GLODNXNDQ�LGHQWLILNDVL�NHEXWXKDQ�VRIW�
ZDUH�GDQ�ODLQ�ODLQ�

6HGDQJ�PHPEDQJXQ�NDSDVLWDV��

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�



���

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$JXVWXV��������������

����.RPSRQHQ�4BGFHVBSET

.RPSRQHQ���� �GHQJDQ�VXE�NRPSR�VDIHJXDUGV
QHQ���WHQWDQJ�VLVWLP�LQIRUPDVL�XQWXN�NHXQWXQJDQ�
QRQ�NDUERQ�PHPSXQ\DL�WLJD�NULWHULD�\DQJ�WHUGLUL�
GDUL�� LGHQWLILNDVL� NHXQWXQJDQ� QRQ�NDUERQ�� NH�
PDPSXDQ�PRQLWRULQJ�GDQ�SHODSRUDQ�GDQ� WXNDU�
PHQXNDU� LQIRUPDVL�� 8QWXN� PHPHQXKL� NHWLJD�
NULWHULD� GL� DWDV� SHUOX� GLVXVXQ� LGHQWLILNDVL� NHXQ�
WXQJDQ�NHXQWXQJDQ�QRQ�NDUERQ� XQWXN� LQGLJHQRXV�
SHRSOH��EDJDLPDQD�HYDOXDVL��LQVHQWLIQ\D�GDQ�VLVWLP�
WXNDU�PHQXNDU� LQIRUPDVLQ\D�� .HPXGLDQ� SHUOX�
NDMLDQ� NKXVXV� XQWXN� WLSH�WLSH� � \DQJ�VDIHJXDUG
GLNHPXNDNDQ� ROHK� $UKLQ� ������� GHQJDQ� HPSDW�
WLSH� VHEDJDL� EHULNXW�� ���� �3UHYHQWLI � VDIHJXDUG
�EDJDLPDQD�PHUDQFDQJ� GHVDLQ� VWUDWHJL� 5('' ��
XQWXN� PHQFHJDK� WHUXVLUQ\D� PDV\DUDNDW� VHNLWDU�
KXWDQ�� PHQMDGL� WLGDN� PHPSXQ\DL� ODKDQ�� SHQJ�
XVLUDQ� GDQ� NHOXDUQ\D� PDV\DUDNDW� ORNDO� GDUL�
SHPDQIDDWDQ� VXPEHU� GD\D� VHSHUWL� ++%.��
3UHYHQWLI � VDIHJXDUG� LQL� DGDODK� V\DUDW� PLQLPXP�
VWUDWHJL� 5('' ���� � DGDODK���� 0LWLJDWLYH� VDIHJXDUGV
SULQVLS�SULQVLS�� NULWHULD� GDQ� LQLVLDWLI � \DQJ�
EHUWXMXDQ� XQWXN� PHQFHJDK� DWDX� PHPLQLPDOLVLU�
GDPSDN� QHJDWLI � GDUL� LPSOHPHQWDVL� 5('' ��
WHUKDGDS� PDV\DUDNDW� ORNDO� GDQ� NHKLGXSDQQ\D��
'DSDW�MXJD�EHUXSD�SHQ\HPEXKDQ�DWDX� GDUL�UHOLHYLQJ�
GDPSDN� DWDX� DNLEDW� QHJDWLI � \DQJ� WHUMDGL� NDUHQD�
LPSOHPHQWDVL�5('' ��'HPLNLDQ�EDKZD�� SUHYHQWLI �
VDIHJXDUG� PHQJXUDQJL� SHOXDQJ� WHUMDGLQ\D� UHVLNR�
QHJDWLI �GDQ� �DGDODK�PHQJXUDQJL�PLWLJDWLI � VDIHJXDUG
SRWHQVL�GDPSDN�DSDELOD� WHUMDGL��&RQWRK�PLWLJDWLI �
VDIHJXDUG� DGDODK� SHPXNLPDQ� PDV\DUDNDW� \DQJ�
WHUSLQJJLUNDQ�� NRPSHQVDVL�� PHQMDPLQ� KDN�KDN�
SHPDQIDDWDQ�+DVLO�+XWDQ�%XNDQ�.D\X��++%.���
%LVD� MXJD� GLVHEXW� VHEDJDL� � NDUHQD�FRSLQJ� VDIHJXDUG
DNDQ� PHOLQGXQJL� LQGLYLGX�� NRPXQLWDV� GDQ�
PHQFDNXS�VHOXUXK�EDKD\D�5('' �GDODP�MDQJND��
SHQGHN����� ��EXNDQ�KDQ\D�XQWXN�3URPRWH�VDIHJXDUGV
PHQFHJDK�GDPSDN�WDSL�VWUDWHJL�XQWXN�VHFDUD�DNWLI �
PHODNXNDQ�\DQJ�EDLN�XQWXN�PHQGDSDWNDQ�NHXQ�
WXQJDQ�OLQJNXQJDQ�GDQ�VRVLDO�VHSHUWL�SHPEHUDQ�
WDVDQ� NHPLVNLQDQ� GHQJDQ� 5('' �� 3ULQVLSQ\D���
PDV\DUDNDW� LNXW� EHUNRQWULEXVL� PHPEXDW� NHSX�
WXVDQ�� PHPSHUEDLNL� NHKLGXSDQ� PHUHND� GDQ�

PHQGDSDWNDQ� NHXQWXQJDQ� GDUL� VNHPD�5('' ���
&RQWRK�VHODLQ�SDUWLVLSDVL�GDODP�PHPEXDW�NHSX�
WXVDQ�NHELMDNDQ�� PHPSURPRVLNDQ� DNXQWDELOLWDV�
GDQ� WUDQVSDUDQVL� SHQJHORODDQ� KXWDQ� GDQ�
PHPSURPRVLNDQ�SHQJXUDQJDQ�SHQJXDVDDQ�NDXP�
HOLWH� DWDV� ODKDQ� GDQ� ��� ��7UDQVIRUPDWLYH� VDIHJXDUGV
3HQLQJNDWDQ� SHQJDNXDQ� 5('' � KDUXV��
PHQJKDVLONDQ� SHUXEDKDQ� WUDQVIRUPDVL� VHFDUD�
UDGLNDO� GDUL� NHELMDNDQ� %$8%XVLQHVV� DV� 8VXDO� � ��
PHQMDGL�SHQGHNDWDQ�GHQJDQ�SDUDGLJPD�EDUX�GDQ�
PHPEHULNDQ� U� NHSDGD� PDV\DUDNDW� ORNDO��SRZH
SHQJXDWDQ� �� &RQWRK� SHUXEDKDQ�EDUJDLQLQJ� SRZHU
XQGDQJ�XQGDQJ� WHQWDQJ� �ODQG� DQG� WUHH� WHQXUH� ODZ
�XQGDQJ� NHSHPLOLNDQ� ODKDQ� XQWXN� PDV\DUDNDW�
ORNDO��� SHOLEDWDQ� PDV\DUDNDW� ORNDO� GDODP�
SHQ\XVXQDQ�UHQFDQD�GDQ�SHPEXDWDQ�NHSXWXVDQ�GL�
VHPXD� OHYHO�� SHQ\XVXQDQ� VNHPD� �EHQHILW� VKDULQJ
GHQJDQ� NRQWURO� PDV\DUDNDW� \DQJ� OHELK� EHVDU��
PHOHWDNNDQ� SHPEHUDQWDVDQ� NHPLVNLQDQ� VHEDJDL�
NHJLDWDQ�LQWL�5('' ��SHPEHUGD\DDQ�PDV\DUDNDW��
XQWXN� EHULQLVLDWLI � PHQJHOROD� VXPEHU� GD\D� DODP�
GDQ� LQYHVWDVL� DVVHW� PDV\DUDNDW� ORNDO�� .KXVXV�
XQWXN� PRQLWRULQJ� GDQ� HYDOXDVL� �PRQHY�� QRQ�
NDUERQ� SHUOX� NRODERUDVL� � GHQJDQ�LQGLJHQRXV� SHRSOH
WLP� PRQHY� GDUL� SHPHULQWDK� DWDX� SLKDN� NHWLJD��
3DGD� VXE� NRPSRQHQ� ��� \DQJ� SHUOX� GLSHUNXDW�
DGDODK�PHNDQLVPH�SHPEDJLDQ� LQVHQWLI � WHUKDGDS�
PDV\DUDNDW�ORNDO�VXSD\D�GLSDVWLNDQ�EDKZD�VNHPD�
5('' � WLGDN� PHQ\HEDENDQ� PHUHND� PHQMDGL��
WHUSLQJJLUNDQ� �PHQ\HEXW��+RIVWDG�	�$UD\D�������
NDQ� GDODP� SHQHOLWLDQQ\D� GL� 7DPDQ� 1DVLRQDO�
.LWXODQJD�� 7DQ]DQLD� GLVHEXWNDQ� EDKZD� XQWXN�
PHQJKLQGDUNDQ� SHQHEDQJDQ� ND\X� XQWXN� ND\X�
EDNDU� PDND� KDUJD� NDUERQ� KDUXV� ������ 86� ���
0J&2 ��H

-DZDEDQ�GLDJQRVWLN�XQWXN�NHVLDSDQ�NRPSR�
QHQ���� �GLVDMLNDQ�SDGD�7DEHO���EHULNXW�VDIHJXDUGV

����$QDOLVLV�6:27

%HUGDVDUNDQ� MDZDEDQ�MDZDEDQ� WHUKDGDS�
SHUWDQ\DDQ� GLDJQRVWLN� GL� DWDV� GLODNXNDQ� DQDOLVLV�
6:27�WHUKDGDS�OLPD�NRPSRQHQ�VHSHUWL�7DEHO���
EHULNXW�



���

7DEHO�����-DZDEDQ�GLDJQRVWLN�XQWXN�NHVLDSDQ�NRPSRQHQ����VDIHJXDUGV
WK

7DEOH�����7KH�DQVZHUV�RI �GLDJQRVWLF�TXHVWLRQV�IRU�WKH�� �FRPSRQHQW��VDIHJXDUGV

6XPEHU��6RXUFH�� � ��� � �)&3)������� �&RVWDULFD�������

7DEHO�����$QDOLVD�6:27�WHUKDGDS�OLPD�NRPSRQHQ�NHVLDSDQ�5(''�
7DEOH�����6:27�DQDO\VLV�IRU�ILYH�FRPSRQHQWV�RI �5(''�

.RPSRQHQ�
�&RPSRQHQW��

.HNXDWDQ��6WUHQJWKQHVV�� .HOHPDKDQ��:HDNQHVV�� 3HOXDQJ��2SSRUWXQLWLHV��
$QFDPDQ�7DQWDQJDQ�
�7KUHDWQHVV�&KDOOHQJHV��

6WUDWHJL�5(''�� 3HQJDODPDQ��
SHQJRUJDQLVDVLDQ��SHQGDQDDQ�
GHQJDQ�VLVWLP�$3%1��
NRRUGLQDVL�PHODOXL�5$1�5$'�
*5.�GDQ�3RNDMD�3RNMD�GL�
GDHUDK�

.DSDVLWDV�VXPEHU�GD\D�
PDQXVLD�GDQ�OHPEDJD�
SHQJHOROD�5(''���

.HWHUVHGLDDQ�GDQD�
EDQWXDQ�XQWXN�
SHQLQJNDWDQ�NDSDVLWDV�
GDQ�UHIRUPDVL�ELURNUDVL�

0LQDW�VXPEHU�GD\D�PDQXVLD�
GDQ�NRQIOLN�NHSHQWLQJDQ�
DQWDU�VHNWRU�

.HUDQJND�
,PSOHPHQWDVL�

0RUDWRULXP�SHUL]LQDQ�
SHPEXNDDQ�KXWDQ�GDQ�JDPEXW��

3HQHJDNDQ�KXNXP�GDQ�
EHQWXUDQ�GDODP�
LPSOHPHQWDVL�GL�ODSDQJDQ�
GHQJDQ�VHNWRU�ODLQ�VHSHUWL�
SHUWDQLDQ�

3HPEHUGD\DDQ�.3.�GL�
./+.�GDQ�
SHQJHPEDOLDQ�RWRQRPL�
SHQJHORODDQ�KXWDQ�NH�
SHPHULQWDKDQ�SURYLQVL�

.HWDNXWDQ�EHNHUMD�MLND�DGD�
DWXUDQ�\DQJ�PHUDJXNDQ�GDQ�
VWDWXV�TXR�GDUL�3HPGD�
.DEXSDWHQ�NRWD��

)5(/� .HWHUVHGLDDQ�GDWD�GDWD� .HUDJDPDQ�PHWRGH�\DQJ�
GLJXQDNDQ�

3HPEHQWXNDQ�
NRQVRUVLXP�SHUKLWXQJDQ�
)5(/�5(/�

%LD\D�GDQ�EHQWXUDQ�
WXSRNVL�OHDGHUVKLS�

059� 3HGRPDQ�HYDOXDVL�QDVLRQDO�
VXGDK�DGD�

6XPEHU�GD\D�PDQXVLD�
GDQ�SHQ\HEDUDQ�SHWDN�
XNXU�SHUPDQHQ�'$�
EHOXP�WHUVHEDU�GL�VHPXD�
SURYLQVL��

(YDOXDVL�5$1�5$'�
*5.�VHWLDS�WDKXQ�ROHK�
%DSSHQDV��WHUPDVXN�
VHNWRU�NHKXWDQDQ�

%HQWXUDQ�WXSRNVL�3HPGD�GDQ�
SHUJXUXDQ�WLQJJL�GDQ�
SHPELD\DDQ�\DQJ�WLGDN�
PHPDGDL�

6DIHJXDUGV� .HWHUVHGLDDQ�SHGRPDQ�6,6�
5('��35,6$,�GDQ�3HGRPDQ�
/RNDO�

,PSOHPHQWDVL�OHPDK�
NDUHQD�EHOXP�GLGXNXQJ�
NHELMDNDQ�

3ULRULWDV�SHPEDQJXQDQ�
PDV\DUDNDW�GHVD�VHNLWDU�
KXWDQ�

.DSDVLWDV�VXPEHU�GD\D�
PDQXVLD�GDQ�NRQIOLN�WHQXULDO��

.RPSRQHQ�
�FRPSRQHQW���

6XE�NRPSRQHQ ��VXE�
FRPSRQHQW���

�.ULWHULD ��FULWHULD �!�

-DZDEDQ�GLDJQRVWL N��GLDJQRVWLF�DQVZHUV ��

,QGRQHVLD� &RVWDULFD  �

��VDIHJXDUGV� �
����VLVWLP�LQIRUPDVL�
NHXQWXQJDQ�QRQ�NDUERQ�
���!�,GHQWLILNDVL�
NHXQWXQJDQ�QRQ�NDUERQ�
�

���!���� D�LGHQWLINDVL �NHXQWXQJDQ�QRQ�NDUERQ�
GLODNXNDQ�GHQJDQ��LGHQWLILNDVL�SHUDQ �GDQ�
NHWHUJDQWXQJDQ�PDV\DUDNDW�ORNDO�WHUK DGDS�
KXWDQ��VHSHUWL�GL�7DPDQ�1DVLRQDO��GLOLEDWNDQ�
XQWXN�SHPHWDDQ�SDUWLV LSDWLI� �
E��SURJUDP�5(''��\DQJ�GDSDW�PHQJKLGXSL�
PDV\DUDNDW�ORND O�WHUJDQWXQJ� WLQJNDW�
NHWHUJDQWXQJDQ�PHUHND�WHUKDGDS�NDZDVDQ�
KXWDQ��GDSDW�GLOLEDWNDQ�GDODP�+75�GDQ�+.P� ��

)RFXV�PHODOXL�VNHPD� 3(6�

���!�.HPDPSXDQ�
SHODSRUDQ�GDQ�
PRQLWRULQJ�
�

���!���� ��6XSD\D�PHOLEDWNDQ� PDV\DUDNDW�
DGDW�ORNDO�GDODP�WLP�059 ��

0HQJJXQDNDQ�VNHPD �0*$6��DQDOLVD �GDPSDN��UHVLNR�QRQ�
NDUERQ�GDQ�6,1,$�VDPSDL�NHELMDN DQ�PLWLJDVL\D��GLVHEXWNDQ�
6,$%,',%$ ���DGD�SURVHGXU�SHQDQJDQ DQ�SHPXNLPDQ�NHPEDOL�
,3��SHQDQJDQDQ�JUDQWLQJ�ODQG �

���!7XNDU �PHQXNDU �
LQIRUPDVL ��
�
�
�

���!����D�%DJDLPDQD�GDPSDN�NHJLDWDQ�
WHUKDGDS��SHQGDSD WDQ�UXPDK�WDQJJD �
E��'DPSDN�WHUKDGDS�REVHUYDVL�ELRGLYHUVLWDV��
GHQJDQ�PHPEXDW�SHWDN�XNXU�SHUPDQHQ�XQWXN���
SRROV�NDUERQ�GDSDW�PHPSHUOLKDWNDQ�EHUEDJDL�
NRPSRVLVL�MHQLV��NHDQHNDUDJDDQ�MHQLV� �
F��'DPSDN�WHUKDGDS�MDVD�HNRVLVWHP��WHOLKDW�
SDGD�SHUFRQWRKDQ�\DQJ�GLODNX NDQ�SDGD�
NDZDVDQ�NRQVHUYDVL�VHSHUWL�7DPDQ�1DVLRQDO�
0HUX�%HWLUL �
G��'DPSDN�WHUKDGDS�IDNWRU�NXQFL�\DQJ�
EHUKXEXQJDQ�WHUKDGDS�5(''��
H��6DIHJXDUG �Q\D�EDJDLPDQD��35,6$,�� 6,6 �
5('�GDQ�VDIHJXDUG �XQWXN�,QGRQHVLD�7LPXU�DGD�
VDIHJXDUG� UHJLRQDO �

0HODOXL� UDSDW�NRRUGLQDVL� UXWLQ�)21$),)2�GHQJDQ�6,1$/�
VHWLDS�WDKXQ ��.KXVXV�GHQJDQ�PHNDQLVPH� 0*$6�VHWLDS���EXODQ�
XQWXN�PHPEDKDV� LVX�QRQ�NDUERQ��

6XPEHU 'DWD�GLRODK��6RXUFH��� ��'DWD�SURFHVVHG��

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�



���

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$JXVWXV��������������

%HUGDVDUNDQ�7DEHO���GL�DWDV�XQWXN�PHQ\HP�
SXUQDNDQ�NHVLDSDQ�5('' �GLPDVD�PHQGDWDQJ��
GLSHUOXNDQ� �EHEHUDSD�NHELMDNDQ�VHEDJDL�EHULNXW��
3HUWDPD� XQWXN� NRPSRQHQ� VWUDWHJL� 5('' ��
GLSHUOXNDQ� NHELMDNDQ� XQWXN� PHQGRURQJ� PLQDW�
VXPEHU� GD\D�PDQXVLD� GDQ�PHPIDOLVLWDVL� NRQIOLN�
NHSHQWLQJDQ� EHUEDJDL� VHNWRU� PHODOXL� 0HQWHUL�
.RRUGLQDWRU� �0HQNR�� WHUNDLW�� XQWXN� NRPSRQHQ�
NHGXD� NHUDQJND� LPSOHPHQWDVL�5('' �GLSHUOX��
NDQ� NHELMDNDQ� XQWXN� PHQJKLQGDUNDQ� NHWDNXWDQ�
EHNHUMD�MLND�DGD�DWXUDQ�\DQJ�PHUDJXNDQ�GDQ�VWDWXV�
TXR� GDUL� SHPGD� .DEXSDWHQ�NRWD�� XQWXN� NRP�
SRQHQ�NHWLJD�)5(/�GLSHUOXNDQ�NRRUGLQDVL�NDUHQD�
EHQWXUDQ� WXSRNVL� SHPGD� GDQ� SHUJXUXDQ� WLQJJL�
SXVDW�GDQ�ELD\D��VHGDQJNDQ�XQWXN�NRPSRQHQ�\DQJ�
NHHPSDW� � GLSHUOXNDQ� NRRUGLQDVL� XQWXN�059
PHQJDWDVL� EHQWXUDQ� WXSRNVL� DQWDUD� SHPGD� GDQ�
SXVDW�GDQ�ELD\D�GDQ�XQWXN�NRPSRQHQ�\DQJ�NHOLPD�
GLSHUOXNDQ� NDSDVLWDV� VXPEHU� GD\D� PDQXVLD� GDQ�
NRQIOLN� NHSHQWLQJDQ� DQWDUD� ELVQLV� EDVLV� ODKDQ�
GHQJDQ�PDV\DUDNDW�

$���3HPEDKDVDQ�

.HUDQJND� SHQLODLDQ� DZDO� SURVHV� NHVLDSDQ�
5(''�����GL�,QGRQHVLD���GDSDW���GLOLKDW���LOOXVWUDVL���
SDGD�*DPEDU���EHULNXW�

*DPEDU�����,OXVWUDVL�3HUVLDSDQ�5XPDK�5(''��XQWXN�,QGRQHVLD
)LJXUH�����,OOXVWUDWLRQ�RI �SUHSDUDWLRQ�RI �5(''��KRXVH�WR�,QGRQHVLD

6XPEHU��6RXUFH���'DWD�GLRODK��'DWD�SURFHVVHG�

%HUGDVDUNDQ�MDZDEDQ�DWDV�VHPXD�SHUWDQ\DDQ�
NHVLDSDQ��$QDOLVD�6:27�GDQ�*DPEDU���GL� DWDV�
VHFDUD� XPXP� VHOXUXK� SHUWDQ\DDQ� ����� EHOXP�
WHUMDZDE�VHFDUD�VHPSXUQD��+DO�LQL�EHUDUWL�PDVLQJ�
PDVLQJ� NRPSRQHQ� EHOXP� VHPXD� PHPHQXKL�
NULWHULD�NHVLDSDQ�\DQJ�GLWHQWXNDQ��6HFDUD�NKXVXV�
XQWXN�NHVLDSDQ�NRPSRQHQ�VWUDWHJL�5(''��SHUOX�
GLODNXNDQ� SHQJXDWDQ� RUJDQLVDVL� SHODNVDQD�� 'L�
,QGRQHVLD� PDQGDW� SHQJHORODDQ� VNHPD� 5(''��
VHEDLNQ\D�GLVHUDKNDQ�NH�'LWMHQ�3HUXEDKDQ�,NOLP�
GDQ�.HELMDNDQ��.HPHQWHULDQ�/LQJNXQJDQ�+LGXS�
GDQ�.HKXWDQDQ�\DQJ�VXGDK�GLEHQWXN�SDGD�WDKXQ�
������ 6HEHOXPQ\D� KDO�KDO� WHUNDLW� NHVLDSDQ�
5(''�� GLWDQJDL� ROHK� %DGDQ� 5(''�� \DQJ�
EHUWDQJJXQJMDZDE� ODQJVXQJ� GLEDZDK� 3UHVLGHQ��
.HPXGLDQ� EHUGDVDUNDQ� LOXVWUDVL� *DPEDU� �� GDQ�
DQDOLVD� 6:27� PHQXQMXNNDQ� XQWXN� NRPSRQHQ�
VWUDWHJL�5(''��GLSHUOXNDQ�NHELMDNDQ�SHQJXDWDQ�
VXPEHU�GD\D�PDQXVLD�RUJDQLVDVL�GDQ�PHQJXUDQJL�
NRQIOLN� NHSHQWLQJDQ� DQWDU� VHNWRU�� 3HQLQJNDWDQ�
NDSDVLWDV� VXPEHU�GD\D�PDQXVLD�GDSDW� GLODNXNDQ�
GHQJDQ�PHQLQJNDWNDQ�SHPDKDPDQ�DNDQ�SHUDQDQ�
VHNWRU�NHKXWDQDQ�WHUKDGDS�SHQXUXQDQ�HPLVL�JDV�
UXPDK� NDFD�� 8VDKD� ODLQ� \DQJ� GDSDW� GLODNXNDQ�
DGDODK� GHQJDQ� PHUHNUXW� VXPEHU� GD\D� PDQXVLD�
\DQJ� PHPSXQ\DL� WLQJNDW� LQWHOHNWXDO� \DQJ� OHELK�
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WLQJJL��+DO� LQL� VHVXDL�GHQJDQ�\DQJ�GLNHPXNDNDQ�
VHEHOXPQ\D� ROHK� 6DODKRGMDHY� ������� EDKZD� ,4�
EHUNRUHODVL�QHJDWLI �GHQJDQ�WLQJNDW�GHIRUHVWDVL�GL�
���� QHJDUD � \DQJ� G L WH O L W LQ\D � � 'HQJDQ�
PHQLQJNDWQ\D� SHPDKDPDQ� VHPXD� SDUD� SLKDN�
WHUNDLW�GLKDUDSNDQ�PRWLYDVL�XQWXN�PHQ\HOHVDLNDQ�
WXJDV�WXJDV� GDODP� RUJDQLVDVL� WHUNDLW� 5(''��
GDSDW� PDNVLPDO�� .RQIOLN� NHSHQWLQJDQ� GDODP�
SHQ\LDSDQ� VWUDWHJL� 5(''�� XQWXN� LQL� GDSDW�
GLNXUDQJL� GHQJDQ� PHPDQIDDWNDQ� NRRUGLQDVL�
GHQJDQ�0HQNR� WHUNDLW� �0HQNR� \DQJ�PHQDQJDQL�
HNRQRPL� GDQ� NHXDQJDQ��� 6HEDJDL� FRQWRK� XQWXN�
PHQ\HSDNDWL�LVX�LVX�WHUNDLW�5$1�5$'�*5.�GDQ�
KXEXQJDQQ\D� GHQJDQ� )5(/�� SHQGDQDDQ� GDQ�
SURVHV � SHQJDPEL ODQ� NHSXWXVDQ� XQWXN�
GLVDPSDLNDQ� GL� OHYHO� LQWHUQDVLRQDO� SHUOX�
GLNRUGLQDVLNDQ�GHQJDQ�0HQNR�WHUNDLW��.HPXGLDQ�
XQWXN�NRPSRQHQ�NH����\DLWX�VWUDWHJL�LPSOHPHQWDVL�
SHUOX� GLVXVXQ� 623� XQWXN� LGHQWLILNDVL� GDQ�
SHPEHUDQWDVDQ� SHPLFX� ''�� \DQJ� GDSDW�
PHPSHUFHSDW� SHQXUXQDQ� ''�� +DVLO� DQDOLVD�
6:27� PHQXQMXNNDQ� EDKZD� NHELMDNDQ� \DQJ�
GLSHUOXNDQ�XQWXN�SHQJXDWDQ�NRPSRQHQ�LQL�DGDODK�
GHQJDQ� NHELMDNDQ� SHQGDPSLQJDQ� GDUL� WLP� DKOL�
SHUDWXUDQ� SHUXQGDQJDQ� GDODP� PHODNVDQDNDQ�
VHPXD� NHSXWXVDQ� \DQJ� WHODK� GLVHSDNDWL� �SXQ\D�
GDVDU� KXNXP�� XQWXN� GLLPSOHPHQWDVLNDQ� VHFDUD�
NRQVLVWHQ� WHUPDVXN� XVDKD�XVDKD� SHQHJDNDQ�
KXNXP��VHEDJDL�FRQWRK�SHQHJDNDQ�KXNXP�GDODP�
LPSOHPHQWDVL�PRUDWRULXP�SHUL]LQDQ�SHPEXNDDQ�
JDPEXW� GDQ� LOOHJDO� ORJJLQJ�� .HPXGLDQ� XQWXN�
PHQJDWDVL� VWDWXV� TXR� GDUL� SHPHULQWDKDQ� GDHUDK�
GLSHUOXNDQ� SHQJXDWDQ� LPSOHPHQWDVL� 8QGDQJ�
8QGDQJ�1RPRU����7DKXQ�������GLPDQD�RWRQRPL�
.HKXWDQDQ� VXGDK�EHUGD� GL� WLQJNDW� SURYLQVL� GDQ�
VHNDOLJXV�GDSDW�EHUNRUUGLQDVL�GHQJDQ�SHUZDNLODQ�
.3.� GL� WLQJNDW� SURYLQVL� \DQJ� VHQVLWLI � �5LDX��
6XPXW��3DSXD���3DSXD�%DUDW�GDQ�$FHK���.HPXGLDQ�
XQWXN�NRPSRQHQ�NHWLJD��\DLWX�NRPSRQHQ�)5(/��
NKXVXV�WLQJNDW�DFXDQ�HPLVL�XQWXN�KXWDQ��)5(/���
SHUOX� GLSHUNXDW� GHQJDQ� PHQLQJNDWNDQ� NXDOLWDV�
IDNWRU� HPLVL� GDUL� WLHU� ��� NH� WLHU� �� VDPSDL� WLHU� ��
PHQDPEDK� NHWHUZDNLODQ� GDWD�GDWD� VXE�
QDVLRQDO�UHJLRQDO�WDSDN�GDQ�PHQJKLWXQJ�VDPSDL�
�� �OLPD�� SRROV� NDUERQ��� +DVLO� DQDOLVD� 6:27�
PHQXQMXNNDQ� EDKZD� SHQJXDWDQ� NRPSRQHQ�
)5(/� GLSHUOXNDQ� NHELMDNDQ� SHPELD\DDQ� GDQ�
NRRUGLQDVL� DQWDU� VHNWRU� GL� OHYHO� GDHUDK�UHJLRQDO�

VDPSDL�WLQJNDW�QDVLRQDO�GHQJDQ�PHPEHQWXN�NRQ�
VRUVLXP�\DQJ�GLELD\DL�GDUL�EHUEDJDL�VXPEHU�EDLN�
GDODP�QHJHUL�PDXSXQ�EDQWXDQ�DVLQJ��.HPXGLDQ�
EHQWXUDQ�NHSHQWLQJDQ�GDSDW�GLVHOHVDLNDQ�GL�OHYHO�
0HQNR� DWDX� WLP� \DQJ� GLEHQWXN� 0HQNR� WHUNDLW��
6HODQMXWQ\D�XQWXN�NHVLDSDQ�NRPSRQHQ�NHHPSDW��
\DLWX�NRPSRQHQ�VLVWHP�SHPDQWDXDQ�KXWDQ��059��
SHUOX� GLSHUNXDW� GHQJDQ� PHQHQWXNDQ� OHPEDJD�
\DQJ� PHODNVDQDNDQ� 059� DSDNDK� SHPHULQWDK��
SLKDN�NHWLJD��SHPHULQWDK�GHQJDQ�PDV\DUDNDW�DWDX�
JDEXQJDQ� NHWLJDQ\D�� +DVLO� DQDOLVLV� 6:27�
PHQXQMXNNDQ� GLSHUOXNDQ� NRRUGLQDVL� GL� OHYHO�
SURYLQVL�\DQJ�NXDW�VXSD\D�EHQWXUDQ�WXSRNVL�GDSDW�
GLVHOHVDLNDQ�� 6HEDJDL� FRQWRK� DSDNDK� GLQDV�
NHKXWDQDQ� SURYLQVL� \DQJ� EHUWDQJJXQJ� MDZDE��
%DSHGD�SURYLQVL�DWDX�SHUOXNDQ�PHOLEDWNDQ�SLKDN�
NHWLJD� GDQ� DWDX�1*2� WHUPDVXN� SHQGDQDDQQ\D��
6DPSDL� VDDW� LQL� %DSSHQDV� PDVLK� PHPIDVLOLWDVL�
XMLFRED�059�XQWXN�HYDOXDVL�SURJUHVV�5$1�5$'�
*5.�� WHUPDVXN� VHNWRU� NHKXWDQDQ�� 'LPDVD�
PHQGDWDQJ�� SDGD� VDDW� LPSOHPHQWDVL� 5(''���
SURYLQVL� GLKDUDSNDQ� OHELK� EHUSHUDQ� GDODP�
LPSOHPHQWDVL� NRPSRQHQ�059�XQWXN�5(''���
MLND� PHPDQJ� LQJLQ� LNXW� EHUSDUWLVLSDVL�� 7HUDNKLU�
XQWXN�NRPSRQHQ�VDIHJXDUGV��VDQJDW�SHQWLQJ�XQWXN�
PHOLEDWNDQ� VHFDUD� DNWLI � PDV\DUDNDW� ORNDO�
�LQGLJHQRXV�SHRSOH��\DQJ�KLGXSQ\D�WHUJDQWXQJ�SDGD�
NHEHUDGDDQ�KXWDQ��8QWXN�PHQMDPLQ�SHUDQ�VHUWD�
DNWLI � PHUHND� SHUOX� GLVXVXQ� SHGRPDQ� \DQJ�
PHQJLNDW� SLKDN� GHQJDQ�PHODNXNDQ� KDUPRQLVDVL�
DQWDUD�6,6�5(''�GHQJDQ�35,6$,�GDQ�SHGRPDQ�
ORNDO�\DQJ�DGD��0DVULSDWLQ�	�:LG\DQLQJWLDV��������
PHQ\HEXWNDQ�6,6�5(''�GDSDW�GLJXQDNDQ�PHQ�
VLQHUJLNDQ� 35,6$,�� 5(''�6(6� �6RFLDO� DQG�
(QYLU RPHQWDO� 6DI HJXDUGV� � � 5(''�� 3*$ �
�3DUWLFLSDWRU\� $VVHVVPHQW��� 6HEDJDL� SHUWLPEDQJDQ�
+DQGR\R�� .DVWDQ\D�� %RQH�� :LERZR�� 3HOXSHVV\��
5R]DUL�	�5RQVXPEUH��������PHQ\XVXQ�3DQGXDQ�
3HOLEDWDQ�0DV\DUDNDW�/RNDO�GDODP� LPSOHPHQWDVL�
5(''�� GL� ,QGRQHVLD� :LOD\DK� 7LPXU�� 0LOQH��
0LOQH��1XUIDWULDQL��'HUPDZDQ�	�7DFFRQL��������
PH\HEXWNDQ� SHQWLQJ\D� WDWD� NHOROD� KXWDQ� VHSHUWL�
SHQJDWXUDQ� ODKDQ� \DQJ� WXPSDQJ� WLQGLK�� SHP�
EHUDQWDVDQ�NRUXSVL��SHQJDWXUDQ�KDN�WHQXULDO�GDQ�
SHPDQIDDWDQ� KXWDQ� SHUOX� GLVHOHVDLNDQ� WHUOHELK�
GDKXOX� VHEHOXP� PHPXODL� IRUPXODVL� NHELMDNDQ�
5(''���VXSD\D�VWDNHKROGHU�GL�VXE�QDVLRQDO�GDSDW�
PHPSHUROHK� PDQIDDW� ILQDQVLDO� GDUL� 5(''���

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�



.HPXGLDQ� SHQJXDWDQ� NHUDQJND� LPSOHPHQWDVL��
5(/��059�GDQ� VDIHJXDUGV� VHFDUD� VLPXOWDQ�GDSDW�
MXJD�GLODNXNDQ�GHQJDQ�LQWURGXNVL�VNHPD�+75�GDQ�
+NP� PHQMDGL� VDODK� VDWX� DNWLILWDV� 5(''���
&,)25� ������� PHQ\HEXWNDQ� VXSD\D� ,QGRQHVLD�
ELVD�PHQFDSDL�NHVLDSDQ�5(''��PHQJHPXNDNDQ�
EHUEDJDL� WDQWDQJDQ� GDQ� NKXVXV� WHUNDLW� GHQJDQ�
PDV\DUDNDW�ORNDO�DGDODK������NHMHODVDQ�WHQXULDO�GDQ�
OHJDOLWDV�NDZDVDQ�KXWDQ�� ����KDN�KDN�PDV\DUDNDW�
VHNLWDU� KXWDQ� GDQ� NHORPSRN�NHORPSRN� \DQJ�
UHQWDQ�� $QDOLVLV� 6:27� PHQXQMXNNDQ� EDKZD�
NRPSRQHQ�NH���VDIHJXDUGV�SHUOX�SHQJXDWDQ�PHODOXL�
NHELMDNDQ�SHQLQJNDWDQ�NDSDVLWDV�PDV\DUDNDW�DGDW�
DWDX�PDV\DUDNDW�\DQJ�WLQJJDO�GLVHNLWDU�KXWDQ�DNDQ�
SHQWLQJQ\D� SHUDQDQ� VHNWRU� NHKXWDQDQ� GDODP�

SHQXUXQDQ� HPLVL� *5.� XQWXN� PHQFHJDK� SHUX�
EDKDQ� LNOLP�� .HELMDNDQ� LQL� GDSDW� GLVLQHUJLNDQ�
GHQJDQ� NHELMDNDQ� SHQ\HOHVDLDQ� WHQXULDO� \DQJ�
GLGDVDUNDQ�SDGD�SHQJDNXDQ�KDN�PDV\DUDNDW�DGDW�
GDODP� SHPDQIDDWDQ� NDZDVDQ� KXWDQ� DWDX� KXWDQ�
DGDW�\DQJ�GLDNXL�VXGDK�EXNDQ�PDVXN�GDODP�NDZD�
VDQ�KXWDQ�QHJDUD��3HQ\HOHVDLDQ�WHQXULDO�WHUXWDPD�
KXWDQ�DGDW�GDSDW�GLODNXNDQ�PHODOXL�SHPEHQWXNDQ�
WLP�KXNXP�PDV\DUNDW�DGDW�GL� OHYHO�SURYLQVL�GDQ�
DWDX� GL� OHYHO� NDEXSDWHQ� \DQJ� PHPEXWXKNDQ�
SHQJDNXDQ� KXWDQ� DGDW�� +DVLO� DNKLUQ\D� DGDODK�
GLKDUDSNDQ� GLNHOXDUNDQQ\D� 3(5'$� PDV\DUDNDW�
DGDW� \DQJ� GDSDW� GLJXQDNDQ� PHQMDGL� SHJDQJDQ�
GDODP�LPSOHPHQWDVL�5(''��GLPDVD�PHQGDWDQJ��
6HODQMXWQ\D�ELVD�GLOLKDW�DQDOLVLV�6:27�GDUL�EHEH�
UDSD�QHJDUD��ODLQQ\D�SDGD�7DEHO���

7DEHO���� +DVLO�$QDOLVD� �WHUKDGDS�NHVLDSDQ� �GL�EHUEDJDL�QHJDUD� 6:27 5(''� G
7DEOH�����6:27�DQDO\VLV�RI �UHDGLQHVV�RI �5(''��LQ�VHYHUDO�FRXQWULHV

3HULKDO�
�$VSHFW��

&RQJR� 7DQ]DQLD� 1HSDO� %ROLYLD� %UD]LO�

6WUHQJWK� 6HSHUWLJD�GDUL�
NRPLWH�5(''��
WHUGLUL�GDUL�
PDV\DUDNDW�VLSLO�GDQ�
LQGLJHQRXV�SHRSOH�

3DUWLVLSDVL�
PDV\DUDNDW�\DQJ�
WLQJJL��

7DWD�NHOROD�GDQ�
NHOHPEDJDDQ�
PDV\DUDNDW�GDODP�
PHQJHOROD�VXGDK�
WHUEHQWXN���������
NHORPSRN�
SHQJHOROD�KXWDQ��

0DV\DUDNDW�VXGDK�
WHURUJDQLVLU�
0HPSXQ\DL�UHQFDQD�
PDQDMHPHQ�OHVWDUL�

.RQWURO�GHIRUHVWDVL�

.HXQWXQJDQ�
OLQJNXQJDQ�GDQ�
VRVLDO�
6LVWLP�GLVWULEXVL�
EDQWXDQ�\DQJ�EDLN�

:HDNQHVV� .HVXOLWDQ�GDODP�
PHQMDQJNDX�VHPXD�
VWDNHKROGHU�
$GDQ\D�SHUEHGDDQ�
NHSHQWLQJDQ�GDUL�
EHUEDJDL�NHORPSRN��
NHVXOLWDQ�EDKDVD�
GDQ�NHODQJNDDQ�
WHQDJD�DKOL�

7DQWDQJDQ�
LPSOHPHQWDVL�
NHELMDNDQ�
�
3HQJHWDKXDQ�
NXUDQJ�GDQ�
SHPELD\DDQ�NXUDQJ�

.HELMDNDQ�GDQ�
DWXUDQ�NHKXWDQ�
NXUDQJ�XSGDWHG�
$QFDPDQ�
PDV\DUDNDW�DVOL�
GDQ�NHVHMDKWHUDDQ�
PHUHND�

5DZDQ�NHEDNDUDQ���
VHGLNLW�DNVHV�XQWXN�
PHQGDSDWNDQ�
NHXQWXQJDQ�
SHPEDQJXQDQ�
EHUNHVLQDPEXDJDQ�

.HWHUEDWDVDQ�ELD\D�
PRQLWRULQJ�GL�
WHPSDW�WHUSHQFLO�GDQ��
NHWLGDN�SDVWLDQ�ODQG�
WHQXUH�
�
�

2SSRUWXQLW\�
�
�
�

3HUEDLNDQ�
NHVHMDKWHUDDQ�
PDV\DUDNDW�GHVD��
NRQVHUYDVL��
SHQJXUDQJDQ�
NHPLVNLQDQ�HNVWULP��
OLQJNXQJDQ�GDQ�
NHXQWXQJDQ�VRVLDO�
GDUL�5(''��

7HQDJD�NHUMD�GDQ�
SHUHGDUDQ�PDWD�
XDQJ�
3HQJXDWDQ�LQVWLWXVL�
ORNDO�GDQ�VRVLDO�
NDUHQD�PDV\VUDNDW�
VXGDK�SHQJDODPDQ�
GDODP�PHQJHOROD�
KXWDQ��

3DUWLVLSDVL�
PDV\DUDNDW�\DQJ�
SURDNWLI�
6HGDQJ�
PHPEDQJXQ�
NDSDVLWDV�GDQ�
NHOHPEDJDDQ�

3HUEDLNDQ�DNVHV�
XQWXN�NHEXWXKDQ�
GDVDU��NHVHKDWDQ��
SHQGLGLNDQ��
,QYHVWDV�6'0�
3HOXDQJ�DOWHUQDWLI�
NHVHMDKWHUDDQ�

0HQJKDVLONDQ�
SHQGDSDWDQ�
3HQLQJDWDQ�NDSDVLWDV�
PDV\DUDNDW�XQWXN�
PHQJHOROD�KXWDQ�

7KUHDW� .RQIOLN�GDQ�WDWD�
NHOROD�EXUXN��
NHWLGDNSHUFD\DDQ�
PDV\DUDNDW�VLSLO�GDQ�
SHPHULQWDK��EXUXN�
LQVIUDVWUXNWXU��
NHWLGDN�VHSDNDQ�
DQWDUD�ODQG�WHQXUH�
GDQ�LQGLJHQRXV�ULJKWV�

.RQIOLN�ODQG�WHQXUH�
GDQ�SHPLOLNDQ�ODKDQ�
�ODQG�ULJKW��

.HNDFDXDQ�
NHELMDNDQ�GDQ�
NHOHPEDJDDQ�
GHIRUHVWDVL�GDQ�
GHJUDGDVL�\DQJ�
PHUDMDOHOD�

.HEDNDUDQ��DNWLILWDV�
OOHJDO�GDQ�ORJJLQJ��
RSSRUWXQLWL�FRVW�\DQJ�
WLQJJL�

,OOHJDO�ORJJLQJ�
WDPEDQJ��ODQG�
JUDEELQJ�GDQ��
'HIRUHVWDVL�

6XPEHU 'DWD�GLRODK��6RXUFH��� ��'DWD�SURFHVVHG�

���

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$JXVWXV��������������



,9���.(6,038/$1�'$1�6$5$1

$���.HVLPSXODQ

3HQJXDWDQ� NHOLPD� NRPSRQHQ� NHVLDSDQ�
5(''�� GL� ,QGRQHVLD� SHUOX� PHQMDGL� SULRULWDV�
XQWXN�GLVHOHVDLNDQ�VHJHUD��3HQJXDWDQ�NRPSRQHQ�
NHVLDSDQ� � GL� DWDV�� XQWXN� NRPSRQHQ�5(''�
VWUDWHJL�5('' �SHUOX�SHQJXDWDQ�RUJDQLVDVL�\DQJ��
DNDQ� PHQJLPSOHPHQWDVLNDQ� 5('' � GLPDVD��
PHQGDWDQJ�� .HPXGLDQ� XQWXN� NRPSRQHQ� NH�
UDQJND�LPSOHPHQWDVL��SHUOX�GLVXVXQ�623�NKXVXV�
XQWXN�LGHQWLILNDVL�GDQ�FDUD�PHQFHJDK�SHPLFX�''��
3HQJXDWDQ�NRPSRQHQ�5(/�)5(/��WLQJNDW�DFXDQ�
HPLVL�WLQJNDW�DFXDQ�HPLVL�NHKXWDQDQ��5(/�)5/��
SHUOX�SHQLQJNDWDQ�NXDOLWDV�GDWD�GDUL� � ��� � ��WLHU WLHU
VDPSDL� ���GHQJDQ�NHWHUZDNLODQ�GDWD�GDWD� VXE�WLHU
QDVLRQDO� GDQ� PHQJKLWXQJ� VDPSDL� �� �OLPD�� �SRROV
NDUERQ�� 6HGDQJNDQ�SHQJXDWDQ� NRPSRQHQ�059�
PHODOXL�SHQLQJNDWDQ�NDSDVLWDV�6'0�Q\D��7HUDNKLU�
XQWXN� NRPSRQHQ� V � SHUOX� GLODNXNDQ�DIHJXDUGV
KDUPRQLVDVL� GDQ� VLQHUJLWDV� 6,6�5(''� GHQJDQ�
35,6$,�� (''�� 6(6�� 5(''�� 3*$� GDQ�5
SHWXQMXN� UHJLRQDO� VHSHUWL� SHGRPDQ� SHOLEDWDQ�
PDV\DUDNDW� ORNDO� ,QGRQHVLD�EDJLDQ�7LPXU�XQWXN�
5('' ���

%���6DUDQ

6NHPD�+75��+.P�GDQ�+'�GDSDW�GLXML�FRED�
PHQMDGL�VDODK�VDWX�DNWLILWDV� GDODP�VXDWX�5(''��
SHWDN� �'$� GDQ� VHNDOLJXV�'HPRVWUDWLRQ� $FWLYLW\� �
XQWXN� SHQJXDWDQ� NHUDQJND� LPSOHPHQWDVL�� 5(/��
059�GDQ� ��.DMLDQ�ODLQ�\DQJ�GLSHUOXNDQ�VDIHJXDUGV
DGDODK�SHQHQWXDQ�EHVDUQ\D�LQVHQWLI �GDQ�SHUDWXUDQ�
\DQJ�GLSHUOXNDQ��.HELMDNDQ�\DQJ�GLSHUOXNDQ�XQWXN�
SHQ\HPSXUQDDQ� NHVLDSDQ� NHOLPD� NRPSRQHQ�
GLPDVD� PHQGDWDQJ� DGDODK� NHELMDNDQ� NRRUGLQDVL�
XQWXN�PHQJKLQGDUNDQ�NRQIOLN�NHSHQWLQJDQ�DQWDU�
VHNWRU�PXODL�GDUL�OHYHO�QDVLRQDO��UHJLRQDO�GDQ�ORNDO��
NHPXGLDQ� NHELMDNDQ� SHQLQJNDWDQ� NDSDVLWDV�
VXPEHU� GD\D� PDQXVLD� GDQ� SHQJDQJJDUDQ��
NHELMDNDQ� SHQJXDWDQ� SHQHJDNDQ� KXNXP� GDQ�
SHQGDPSLQJDQ� NHWDDWDQ� WHUKDGDS� DWXUDQ�
SHQJJDQJJDUDQ� GDQ� NHELMDNDQ� SHQ\HOHDLDQ�
WHQXULDO�NKXVXVQ\D�KXWDQ�DGDW�

8&$3$1�7(5,0$�.$6,+�
� �"$,/08-&%(&.&/5

8FDSDQ�WHULPD�NDVLK�GLVDPSDLNDQ�NHSDGD�'U�
'MDEDQ� 7LQDPEXQDQ� VHODNX� .HWXD� 'HZDQ�
5HGDNVL� -XUQDO� $QDOLVLV� .HELMDNDQ� .HKXWDQDQ��
'HZDQ�5HGDNVL��VHUWD�7LP�)RUHVW�&DUERQ�3DUWQHUVKLS�
)DFLOLW\� �)&3)�� WDKXQ�����������XQWXN�NHVLDSDQ�
5(''���GDQ�SLKDN�ODLQQ\D�

'$)7$5�3867$.$

&HQWUH� IRU� ,QWHUQDWLRQDO� )RUHVWU\� 5HVHDUFK�
�&,)25����������0D\���6QDSVKRW��5(''��DQG�
,QGRQHVLD��3DSHU�SUHVHQWHG�LQ�$5'�/HDUQLQJ�
([FKDQJHV�������%RJRU��,QGRQHVLD�

$UKLQ��$��$����������6DIHJXDUGV�DQG�GDQJHUJXDUGV��
D�IUDPHZRUN�IRU�XQSDFNLQJ�WKH�EODFN�ER[�RI �
VDIHJXDUGV� IRU� 5(''��� )RUHVW� 3ROLF\� DQG�
(FRQRPLFV������������

%RHU��5���5RVKHWNR��-��0���+DUGMDQWR��/��.���$NEDU��
$���:DVULQ��8��5���'DVDQWR��%��'���	�5DKD\X��6��
�������� /RNVDGR� *UDVVODQG� 5HIRUHVWDWLRQ��
,QGRQHVLD�� ,Q�'��0XUGL\DUVR�	�0��6NXWVFK�
�(GV���� &RPPXQLW\� )RUHVW� &DUERQ� 0LWLJDWLRQ�
2SWLRQ�� &DVH� VWXGLHV� �SS� �������� %RJRU��
&,)25�

&RVWDULFD�� �������� 5(''�� UHDGLQHVV� SDFNDJH��
&RVWDULFD� UHGG�� VHFUHWDULDW�� 'LXQGXK� ��0DUHW�
����� GDUL� KWWSV���ZZZ�JRRJOH�FRP��
VHDUFK"T FRVWDULFD�UHDGLQHVV�SDFNDJH	LH
 XWI��	RH XWI���

'XODO��+��%���6KDK��.��8���	�6DSNRWD��&����������
5HGXFLQJ�HPLVVLRQV�IURP�GHIRUHVWDWLRQ�DQG�
IRUHVW� GHJUDGDWLRQ� �5(''�� SURMHFWV�� /HV�
VRQV�IRU�IXWXUH�SROLF\�GHVLJQ�DQG�LPSOHPHQ�
WDWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI � 6XVWDLQDEOH�
'HYHORSPHQW�	�:RUOG�(FRORJ\�����������������

)25&/,0(�*,=�� �������� 3URJUHVV� UHDGLQHVV�
5(''��� 5HWULHYHG� ��� -DQXDU\� ����� IURP�
KWWS���ZZZ�IRUHVWFOLPDWHFHQWHU�RUJ�PDS�S
KS"�FQW ,QWHUQDWLRQDO� �ODQJ (QJOLVK�
	,' ���

���

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�



)RUHVW� &DUERQ� 3DUWQHUVKLS� )DFLOLW\� �)&3)���
��������$�JXLGH�WR�WKH�)&3)�UHDGLQHVV�DVHVVPHQW�
IUDPHZRUN��:DVKLQJWRQ��'&��:RUOG�%DQN�

)RUHVW� &DUERQ� 3DUWQHUVKLS� )DFLOLW\� �)&3)���
��������8SGDWHG�PLG�WHUP� SURJUHVV� UHSRUW� RI � WKH�
5HSXEOLF�RI �,QGRQHVLD�DQG�UHTXHVWHG�IRU�DGGLWLRQDO�
IXQG� IURP� )RUHVW� &DUERQ� 3DUWQHUVKLS� )DFLOLW\�
�)&3)���-DNDUWD��)&3)�

+DMMDU��5����������$GYDQFLQJ�VPDOO�VFDOH�IRUHVWU\�
XQGHU�)/(*7�DQG�5(''�LQ�*KDQD��)RUHVW�
3ROLF\�DQG�(FRQRPLFV������������

+DQGR\R��.DVWDQ\D��$���%RQH��,���:LERZR��/�5���
3HOXSHVV\��3��-���5R]DUL��,��'���	�5RQVXPEUH��
$�� ��������3DQGXDQ� SHOLEDWDQ�PDV\DUDNDW� ORNDO�
GDODP�LPSOHPHQWDVL�5(''��GL�,QGRQHVLD�ZLOD\DK�
WLPXU�� %RJRU�� 3XVOLWEDQJ� 3HUXEDKDQ� ,NOLP�
GDQ� .HELMDNDQ�� %DGDQ� 3HQHOLWLDQ� GDQ�
3HQJHPEDQJDQ� .HKXWDQDQ�� .HPHQWHULDQ�
/LQJNXQJDQ�+LGXS�GDQ�.HKXWDQDQ�

+RIVWDG�� 2��� 	� $UD\D�� 0�� 0�� �������� 2SWLPDO�
ZRRG� KDUYHVW� LQ� PLRPER� ZRRGODQG�
FRQVLGHULQJ�5(''��SD\PHQWV��$�FDVH�VWXG\�
DW� .LWXODQJDOR� )RUHVW� 5HVHUYH�� 7DQ]DQLD��
)RUHVW�3ROLF\�DQG�(FRQRPLFV�����������

,QGRQHVLD� -HSDQJ� �� 5(''� 3URMHFW� �,-�
5(''�3URMHFW��� �������� � �(NRZLVDWD
'LXQGXK� �� )HEUXDUL� ����� GDUL� KWWS����
ZZZ�RUJ�LM�UHGG��

,VNDQGDU�� +��� 0XUGL\DUVR�� '��� 	� .DQQLQHQ�� 0��
�������� %RPEDQD� 0L[HG�WUHH� 6SHFLV��
,QGRQHVLD�� ,Q�'��0XUGL\DUVR�	�0��6NXWVFK�
�(GV����&RPPXQLW\�IRUHVW�FDUERQ�PLWLJDWLRQ�RSWLRQ��
&DVH�VWXGLHV��SS�����������%RJRU��&,)25�

/HLPRQD��%���%RHU��5���$ULILQ��%���0XUGL\DUVR��'���
	� YDQ� 1RRUGZLMN�� 0�� �������� 6LQJNDUDN��
FRPELQLQJ� HQYLURQPHQWDO� VHUYLFH� PDUNHWV�
IRU� FDUERQ� DQG�ZDWHUVKHG� IXQFWLRQV�� ,Q�'��
0XUGL\DUVR�	�0��6NXWVFK��(GV����&RPPXQLW\�
)RUHVW�&DUERQ�0LWLJDWLRQ�2SWLRQ��&DVH�VWXGLHV��SS�
��������%RJRU��&,)25�

0DGHLUD��(��0���6LOOV��(���%URFNKDXV��0���9HUFKRW��
/��� 	� .DQQLQHQ�� 0�� �������� $SDNDK� \DQJ�
GLPDNVXG�GHQJDQ�SUR\HN�SHUFRQWRKDQ�5(''�"��
.ODVLILNDVL� DZDO� EHUGDVDUNDQ� EHEHUDSD� NHJLDWDQ�
DZDO�GL�,QGRQHVLD��9RO�������%RJRU��&,)25�

0DVULSDWLQ�� 1��� 	� :LG\DQLQJWLDV�� 1�� ��������
6DIHJXDUG� DQG� 6,6�� ,QGRQHVLD�� 81�5(''�
3URJUDPPH� $VLD�3DFLILF� �6XPPDU\��� 'LXQGXK�
���)HEUXDUL������GDUL�XQGSZZZ�XQUHGG�QHW��
LQGH[�SKS"YLHZ���UHGG���VLV�

0LOQH��0���0LOQH��6���1XUIDWULDQL��)���'HUPDZDQ��
$��� 	� 7DFFRQL�� /�� /�� �������� 'LVNXUVXV�
WHQWDQJ� SHQJHORODDQ� KXWDQ� GDQ� 5(''��
SDGD� WLQJNDW� ORNDO�� .DVXV� ,QGRQHVLD�� ,Q�
0XWWDTLQ�� 0�� =�� 	� 6XEDUXGL� �(GV����
3HQJHORODDQ� NDZDVDQ� KXWDQ� GDQ� ODKDQ� GDQ�
SHQJDUXKQ\D� EDJL� SHODNVDQDDQ� 5(''�� GL�
,QGRQHVLD��7HQXUH��VWDNHKROGHU�GDQ�OLYHOLKRRGV��SS�
�������� %RJRU�� 3XVDW� /LWEDQJ� 3HUXEDKDQ�
,NOLP�GDQ�.HELMDNDQ�

0XWWDTLQ��0�� =�� �������� 3HQJHORODDQ� ODKDQ� GDQ�
KXWDQ�GL� ,QGRQHVLD��$NVHV�PDV\DUDNDW� ORNDO�
NH�VXPEHU�GD\D�KXWDQ�GDQ�SHQJDUXKQ\D�SDGD�
SHPED\DUDQ�MDVD�OLQJNXQJDQ��,Q�0XWWDTLQ��0��
=�� 	� 6XEDUXGL� �(GV���� 3HQJHORODDQ� NDZDVDQ�
KXWDQ�GDQ�ODKDQ�GDQ�SHQJDUXKQ\D�EDJL�SHODNVDQDDQ�
5(''�� GL� ,QGRQHVLD�� 7HQXUH�� VWDNHKROGHU� GDQ�
OLYHOLKRRGV�� %RJRU�� 3XVDW� /LWEDQJ� 3HUXEDKDQ�
,NOLP�GDQ�.HELMDNDQ�

1HZWRQ��3��� 6FKDDS��%���)RXUQLHU��0���&RUQZDOO��
0��� 5RVHQEDFK�� '�� :��� 'H%RHU�� -��� «�
$JUDZDO�� $�� �������� &RPPXQLW\� IRUHVW�
PDQDJHPHQW� DQG�5(''���)RUHVW�3ROLF\� DQG�
(FRQRPLF�����

3DXGHO��1��6���	�9HGHOG��3��2����������3URVSHFWV�
DQG� FKDOOHQJHV� RI � WHQXUH� DQG� IRUHVW�
JRYHUQDQFH� UHIRUP� LQ� WKH� FRQWH[W� RI �
5(''��LQLWLDWLYHV�LQ�1HSDO��)RUHVW�3ROLF\�DQG�
(FRQRPLFV����������

6DODKRGMDHY�� 5�� �������� ,QWHOOLJHQFLD� DQG�
GHIRUHVWDWLRQ�� ,QWHUQDWLRQDO� GDWD�� -RXUQDO�
)RUHVW�3ROLF\�DQG�(FRQRPLF������������

6RWR��-��5���$GDPV��'��&���	�(VFREHGR��)��-����������
/DQGRZQHU� DWWLWXGHV� DQG� ZLOOLQJQHVV� WR�
DFFHSW� FRPSHQVDWLRQ� IURP� IRUHVW� FDUERQ�
RIIVHWV�� $SSOLFDWLRQ� RI � EHVWZRUVW� FKRLFH�
PRGHOLQJ� LQ� )ORULGD� 86$�� )RUHVW� 3ROLF\� DQG�
(FRQRPLFV������������

6X\DPWR��'��$���1RRUGZLMN��9���0���/XVLDQD��%���	�
(NDGLQDWD�� $�� �������� :D\� 7HQRQJ� DQG�

���

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$JXVWXV��������������



6LGUDS��7UHH�SODQWLQJ�DQG�SRYHUW\�DOOHYLDWLRQ��
,QGRQHVLD�� ,Q�'��0XUGL\DUVR�	�0��6NXWVFK�
�(GV���� &RPPXQLW\� )RUHVW� &DUERQ� 0LWLJDWLRQ�
2SWLRQ�� &DVH� VWXGLHV� �SS� �������� %RJRU��
&,)25�

YDQ�GHU�+RII��5���5DMmR��5���/HUR\��3���	�%RH]HPDQ��
'�� �������� 7KH� SDUDOOHO� PDWHULDOL]DWLRQ� RI �
5(''�� LPSOHPHQWDWLRQ� GLVFRXUVHV� LQ�
%UD]LO�� )RUHVW�3ROLF\� DQG�(FRQRPLFV��)RUHVW�
3ROLF\�DQG�(FRQRPLFV������������

9DWQ��$���	�9HOGHG��3����������*HWWLQJ�5HDG\��$�6WXG\�
RI �1DWLRQDO�*RYHUQDQFH�6WUXFWXUH� IRU�5(''���
1RUDJULF�5HSRUW�1R�����'HSDUWPHQW�RI �,QWHU�
QDWLRQDO� (QYLURQPHQW� DQG� 'HYHORSPHQW�
6WXGLHV��1RUDJULF��1RUZHJLDQ�8QLYHUVLW\�RI �

/LIH�6FLHQFHV�80%��'LXQGXK���0DUHW������
GDUL�KWWSV����ZZZ�JRRJOH�FRP�VH�

9LMJH�� 0�� -�� �������� &RPSHWLQJ� GLVFRXUVHV� RQ�
5(''��� *OREDO� GHEDWHV� YHUVXV� WKH� ILUVW�
,QGLDQ� 5(''�� SURMHFW�� )RUHVW� 3ROLF\� DQG�
(FRQRPLFV������������

:HKNDPS��-���$TXLQR��$���)XVV��6���	�5HHG��(��:��
��������$QDO\]LQJ�WKH�SHUFHSWLRQ�RI �GHIRUHV�
WDWLRQ� GULYHUV� E\� $IULFDQ� SROLF\� PDNHUV� LQ�
OLJKW�RI �SRVVLEOH�5(''��SROLF\�UHVSRQVHV��
)RUHVW�3ROLF\�DQG�(FRQRPLFV�����������

=DKDEX��(����������.LWXODQJDOR�IRUHVW�DUHD��7DQ]DQLD��
&RPPXQLW\� IRUHVW� PDQDJHPHQW� DV� D� FDUERQ�
PDQDJHPHQW� RSWLRQ�� FDVH� VWXGLHV��%RJRU��&HQWUH�
IRU�,QWHUQDWLRQDO�)RUHVWU\�5HVHDUFK�

���

&DWDWDQ�.HVLDSDQ�,QGRQHVLD�XQWXN�6NHPD�3HQJXUDQJDQ�(PLVL�GDUL�'HIRUHVWDVL�GDQ�'HJUDGDVL�+XWDQ
�7LJRU�%XWDUEXWDU�



/DPSLUDQ����3HUWDQ\DDQ� GLDJQRVWLN� XQWXN� NHVLDSDQ� �� EHUGDVDUNDQ� 3HGRPDQ� .HVLDSDQ� GDUL�5(''
)&3)

$SSHQGL[���� /LVW�RI �GLDJQRVWLF�TXHVWLRQ�IRU�5(''��UHDGLQHVV�EDVHG�RQ�)&3)�5HDGLQHVV�*XLGHOLQHV

1R�� 3HUWDQ\DDQ�GLDJQRVWLN��'LDJQRVWLF�TXHVWLRQ��.RPSRQHQ��FRPSRQHQW��

����� .RPSRQHQ����.HVLDSDQ�RUJDQLVDVL�GDQ�.RQVXOWDVL�

�� %DJDLPDQD�LQVWLWXVL�5(''��QDVLRQDO�PHQJDWXU�SURVHV�NHWHUEXNDDQ��DNXQWDELOWDV�DQJJDUDQ�GDQ�
NHVLQDPEXQJDQQ\D"�

�� $SDNDK�PDQGDW�SHODNVDQDDQ�WXJDV�LQVWLWXVL�5(''��QDVLRQDO�GLGXNXQJ�GHQJDQ�DQJJDUDQ�\DQJ�FXNXS��ELVD�
GLSUHGLNDVL�GDQ�EHUNHVLQDPEXQJDQ"�

�� %DJDLPDQD�LQVWLWXVL�5(''��PHQJHOROD�DNWLILWDV�NHVLDSDQ�GHQJDQ�NRQVLVWHQ��WHUNRRUGLQDVL�GDQ�WHULQWHJUDVL�
GDODP�VNDOD�QDVLRQDO�DWDX�GDODP�NHUDQJND�NHELMDNDQ�QDVLRQDO"�

�� %DJDLPDQD�LQVWLWXVL�5(''��QDVLRQDO�PHODNXNDQ�VXSHUYLVL�UHJXODU�GDQ�SHUVLDSDQ�WHNQLV�WHUKDGDS�NHJLDWDQ�
SHQ\LDSDQ�5(''��\DQJ�PXOWL�VHNWRU"�

�� %DJDLPDQD�LQVWLWXVL�5(''��WHUVHEXW�PHQJHOROD�NHXDQJDQ�DSDNDK�HIHNWLI��HILVLHQ�GDQ�WUDQVSDUDQ"�

�� $SD�EXNWLQ\D�VXGDK�GLODNXNDQ�PHNDQLVPH�\DQJ�WUDQVSDUDQ��QHWUDO�VHVXDL�PDQGDW��SXQ\D�NHDKOLDQ�GDQ�
VXPEHUGD\D"��

�� %DJDLPDQD�SHPDQJNX�NHSHQWLQJDQ�GDSDW�EHUSDUWLVLSDVL�DNWLI �GDQ�SHQXK"�

�� $SD�EXNWL�EXNWL�\DQJ�PHQXQMXNNDQ�EDKZD�SURVHV�NRQVXOWDVL�GL�OHYHO�QDVLRQDO�GDQ�ORNDO�MHODV��OHQJNDS�XWXK��
WUDQVSDUDQ�GDQ�PHPIDVLOLWDVL�GHQJDQ�WHSDW�LQIRUPDVL�VHVXDL���EXGD\D"�

�� %DJDLPDQD�LQVWLWXVL�5(''��QDVLRQDO�PHODNXNDQ�VKDULQJ�LQIRUPDVL�VHFDUD�WUDQVSDUDQ��NRQVLVWHQ�GDQ�
NRPSKUHKHQVLI �DWDV�LQIRUPDVL�DGD"�

��� %DJDLPDQD�KDVLO�KDVLO�NRQVXOWDVL�\DQJ�EHUKXEXQJDQ�GHQJDQ�UHIHUHQFH�OHYHO�GDQ�SHPEDQJXQDQ�VLVWHP�
PRQLWRULQJ�GLPDVXNNDQ�GDODP�SURVHV�PDQDMHPHQ��VWUDWHJL�SHQJHPEDQJDQ�GDQ�DNWLILWDV�WHNQLV"�

������ .RPSRQHQ����3HUVLDSDQ�VWUDWHJL�5(''��DWDX�.HUDQJND�,PSOHPHQWDVL�

��� $SDNDK�VHODPD�SHUVLDSDQ�GDQ�SHODNVDQDDQ�533�WHUNDLW�NRPSRQHQ�SHUVLDSDQ�VWUDWHJL�5(''��DWDX�NHUDQJND�
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