
�

%$%�,

3(1'$+8/8$1

��� *DPEDUDQ�8PXP�2EMHN�3HQHOLWLDQ

3DGD� SHQHOLWLDQ� LQL� REMHN� \DQJ� GLDPELO� SHQXOLV� LDODK� SHUXVDKDDQ�

GDODP� QHJHUL� \DLWX� +RWHO� ,QGRQHVLD�.HPSLQVNL� -DNDUWD \DQJ� EHUJHUDN� GL�

ELGDQJ�SHUKRWHODQ�

����� 3URILO�3HUXVDKDDQ�+RWHO�,QGRQHVLD .HPSLQVNL�-DNDUWD
+RWHO�,QGRQHVLD�DGDODK�KRWHO EHUELQWDQJ SHUWDPD�GL�,QGRQHVLD�\DQJ�

GLEDQJXQ� GHQJDQ� VWDQGDU� LQWHUQDVLRQDO�� 'LUHVPLNDQ� ROHK� 3UHVLGHQ� 5,�

SHUWDPD�� 6RHNDUQR�� SDGD� WDQJJDO� �� $JXVWXV� ������ +RWHO� ,QGRQHVLD� WHODK�

PHQMDGL� ODQGPDUN� EHUVHMDUDK� GDQ VHEXDK� NHEDQJJDDQ� QDVLRQDO�� 'HQJDQ�

ZDULVDQ�VHMDUDK�\DQJ�ND\D��+RWHO�,QGRQHVLD�GLWXQMXN�VHEDJDL�VLWXV�ZDULVDQ�

EXGD\D�GHQJDQ�6XUDW�.HSXWXVDQ�*XEHUQXU�'.,�-DNDUWD�1R������WDQJJDO����

0DUHW� ������ +RWHO� ,QGRQHVLD�.HPSLQVNL� VHQGLUL� EHUORNDVL� GL� -DODQ�0�+��

7KDPULQ� 1R���� 57���5:���� 0HQWHQJ�� .RWD� -DNDUWD� 3XVDW�� ����� �+RWHO�

,QGRQHVLD�.HPSLQVNL�-DNDUWD��SURILO�SHUXVDKDDQ������D��

*DPEDU���� /RJR�+RWHO�,QGRQHVLD�.HPSLQVNL�-DNDUWD

�6XPEHU��'DWD�,QWHUQDO�3HUXVDKDDQ�

3DGD� WDKXQ� ������ +RWHO� ,QGRQHVLD� VHFDUD� UHVPL� GLDNXLVLVL� ROHK�

.HPSLQVNL�+RWHOV�*URXS��VHEXDK�SHUXVDKDDQ�SHQ\HGLD�MDVD�KRWHO�EHUELQWDQJ�

WHUWXD�GL�(URSD��.DUHQD�UHNRQVWUXNVL�+RWHO�,QGRQHVLD SDVFD�DNXLVLVL�XQWXN�

SHPXJDUDQ�NHPEDOL��+RWHO�,QGRQHVLD�EHUKHQWL�EHURSHUDVL�SDGD�WDKXQ������

0HODOXL� UHQRYDVL� LQWHULRU� \DQJ� EHVDU� VHODPD� �� WDKXQ� DNKLUQ\D� +RWHO�

,QGRQHVLD GLEXND�NHPEDOL�SDGD�WDQJJDO����0HL�������GHQJDQ�QDPD�EDUX�
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³+RWHO� ,QGRQHVLD� .HPSLQVNL� -DNDUWD´�� +RWHO� ,QGRQHVLD� VDDW� LQL�

GLSLPSLQ�ROHK�VHRUDQJ�*0�\DQJ�EHUQDPD�$OH[�3LFKHO��VHRUDQJ�YHWHUDQ�GL�

LQGXVWUL�SHUKRWHODQ�DVDO�-HUPDQ�\DQJ�VXGDK�EHUSHQJDODPDQ�VHODPD����WDKXQ�

EHNHUMD� GL� EHUEDJDL� KRWHO� EHUELQWDQJ� GL� VHOXUXK� GXQLD� �+RWHO� ,QGRQHVLD�

.HPSLQVNL�-DNDUWD��������

.HPSLQVNL�+RWHOV�*URXS�EHUJHUDN�GDODP�ELGDQJ�XVDKD�SHUKRWHODQ�

PHZDK��6HWHODK�GLDNXLVLVL�ROHK�.HPSLQVNL��+RWHO�,QGRQHVLD��NLQL�PHPLOLNL

���� NDPDU� GDQ� VXLWH GHQJDQ� EHUEDJDL� YDULDQ� IDVLOLWDV� GDQ� KDUJD� \DQJ

PHQDZDUNDQ� SHPDQGDQJDQ� NRWD� -DNDUWD� \DQJ� PHJDK�� 3DUD� WDPX� MXJD�

GLPDQMDNDQ� GHQJDQ� DNVHV� ODQJVXQJ�NH�*UDQG� ,QGRQHVLD�6KRSSLQJ�7RZQ��

VDODK� VDWX� NRPSOHNV� SHUEHODQMDDQ� WHUEHVDU� GL� $VLD� 7HQJJDUD� �+RWHO�

,QGRQHVLD�.HPSLQVNL�-DNDUWD��SURILO�SHUXVDKDDQ������E��

8QWXN�SDVDUQ\D�VHQGLUL�+RWHO�,QGRQHVLD PHQ\DVDU�VHJPHQ�HOLW�GDQ�

NDODQJDQ�DWDV��PXODL�GDUL�ZLVDWDZDQ��EXVLQHVVPDQ�\DQJ�VHGDQJ�PHODNXNDQ�

NXQMXQJDQ� ELVQLV�� DUWLV� GDODP� GDQ� OXDU� QHJHUL� KLQJJD� WDPX� NHQHJDUDDQ��

PXODL�GDUL�.DQVHOLU�-HUPDQ�$QJHOD�0HUNHO�VDPSDL�SDUD�SHVHUWD�.RQIHUHQVL�

$VLD� $IULND� ������ +DO� LQL� PHQJLQJDW� VWDWXV� +,� VHQGLUL� VHEDJDL� KRWHO�

EHUELQWDQJ�OLPD�WHUWXD�GL�,QGRQHVLD�GDQ�IDVLOLWDV�PHZDKQ\D�\DQJ�PHPEXDW�

KDUJD�\DQJ�GLSDWRN�SXQ�WLQJJL�GDQ�KDQ\D�PDPSX�GLUDLK�ROHK�NDODQJDQ�DWDV�

VDMD�

����� 9LVL�	�0LVL

$GDSXQ� PLVL� GDQ� YLVL +RWHO� *UDQG� ,QGRQHVLD� .HPSLQVNL� -DNDUWD

\DLWX�VHEDJDL�EHULNXW��

������� 9LVL�

³'LNHQDO VHEDJDL� SHODNX� ELVQLV� SHUKRWHODQ� \DQJ� PHQDZDUNDQ� VHQL�

SHOD\DQDQ�SHPEHUL�SHQJDODPDQ�PHZDK�GDQ�EHUVWDQGDU�WLQJJL�D�OD�(URSD��

\DQJ� GLVXNDL� ROHK� NDODQJDQ� SHFLQWD� MDVD� SHUKRWHODQ� \DQJ� VHQDQWLDVD�

PHPLOLNL�HNVSHNWDVL�WLQJJL�GDQ�PHQJKDUJDL�LQGLYLGXDOLWDV´ �+RWHO�,QGRQHVLD�

.HPSLQVNL�-DNDUWD��SURILO�SHUXVDKDDQ������F��

������� 0LVL�

D� 0HQJJDEXQJNDQ�VWDQGDU�(URSD�GDQ�NHUDPDKDQ�,QGRQHVLD�\DQJ�RULVLQDO�

XQWXN� PHQFLSWDNDQ� SHQJDODPDQ� \DQJ� EHUEHGD� GDQ� XQLN�� GDQ�
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PHQJLPSOHPHQWDVLNDQ� PXWX� SHOD\DQDQ� NHODV� GXQLD� GDUL� WLP� \DQJ�

SURIHVLRQDO� GDQ� EHUGHGLNDVL� WLQJJL GHQJDQ� WHWDS� PHPDVWLNDQ�

NHEHUODQJVXQJDQ�GDQ�NHNXDWDQ�ILQDQVLDO�\DQJ�SRVLWLI�

E� 'LNHQDO�VHEDJDL�VHEXDK�KRWHO�WHUNHPXND�GL�LEXNRWD�-DNDUWD�\DQJ�

PHQ\HGLDNDQ�SHQJDODPDQ�XQLN��EHUNHVDQ�GDQ�WDN�WHUOXSDNDQ�\DQJ�

NHQWDO�GHQJDQ�VHMDUDK�GDQ�WUDGLVL�NKDV�(URSD��+RWHO�,QGRQHVLD�

.HPSLQVNL�-DNDUWD��SURILO�SHUXVDKDDQ������G��

����� 6WUXNWXU�RUJDQLVDVL

��� /DWDU�EHODNDQJ

3DGD� HUD� JOREDOLVDVL� VHSHUWL� VHNDUDQJ LQL�� SHUVDLQJDQ� DQWDU�

SHUXVDKDDQ� EDLN� LWX� SHUXVDKDDQ� %801� PDXSXQ� SHUXVDKDDQ� VZDVWD�

PHQLQJNDW� VHLULQJ� GHQJDQ� ODMX� SHUWXPEXKDQ� HNRQRPL� JOREDO�� 6HOXUXK�

SHUXVDKDQ�EHUORPED�ORPED�PHQGDSDWNDQ�NHXQWXQJDQ�VHPDNVLPDO PXQJNLQ

GHQJDQ� SHQJJXQDDQ� VXPEHUGD\D� VHPLQLPDO� PXQJNLQ�� 0HPHQDQJNDQ�

SHUVDLQJDQ� GHQJDQ� NRPSHWLWRU� DGDODK� WXMXDQ� XWDPD� VHOXUXK� SHUXVDKDDQ��

DSDODJL� GL� ]DPDQ� 0DV\DUDNDW� (NRQRPL� $6($1� VDDW� LQL� PHQGHULWD�

NHNDODKDQ� ILQDQVLDO� GL� WDQJDQ� SHVDLQJ� EXNDQ� PHUXSDNDQ� VHEXDK� RSVL�

*DPEDU���� 6WUXWXU�2UJDQLVDVL�+RWHO�,QGRQHVLD�
.HPSLQVNL

6XPEHU���'DWD�,QWHUQDO�3HUXVDKDDQ
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�1JDVXNR���������2OHK�NDUHQDQ\D��GDODP�PHQJKDGDSL�NRPSHWLVL�NHWDW�WLDS�

SHUXVDKDDQ� VHQDQWLDVD� EHUXVDKD� XQWXN� PHQGDSDWNDQ�� PHQFLSWDNDQ� GDQ�

PHQJHPEDQJNDQ� VXPEHUGD\D� WHUEDLN� XQWXN� PHQFDSDL� WXMXDQ� XWDPD�

SHUXVDKDDQ��

6XPEHUGD\D�PDQXVLD� GL� SHUXVDKDDQ� GLNDWDNDQ� \DQJ� XWDPD� VHEDE�

VXPEHUGD\D� PDQXVLD� LWX� VHQGLULODK \DQJ� PHQHQWXNDQ� NHPDQD� DUDK� GDQ�

WXMXDQ� GDUL� SHUXVDKDDQ�� -DGL� XQWXN� GDSDW� PHZXMXGNDQ� WXMXDQ� GDUL�

SHUXVDKDDQ��PDND� SHUXVDKDDQ� KDUXV�PHPLOLNL� VXPEHUGD\D�PDQXVLD� \DQJ�

XQJJXO� 6DLI HW� DO �������� EHUSHQGDSDW� EDKZD SHQJHORODDQ� VXPEHUGD\D�

PDQXVLD� \DQJ� EDLN� PHUXSDNDQ� VDODK� VDWX� IDNWRU� NHEHUKDVLODQ� GDUL� VXDWX�

RUJDQLVDVL�� 2OHK� NDUHQD� LWX�� 6'0� GL� SHUXVDKDDQ� SHUOX� GLNHOROD� VHFDUD�

SURIHVVLRQDO�� GLNDUHQDNDQ VXPEHUGD\D� PDQXVLD PHUXSDNDQ� DVHW� SHQWLQJ�

XQWXN�PHQGRURQJ WLGDN�KDQ\D�NLQHUMD�GDQ�SHQGDSDWDQ�SHUXVDKDDQ��QDPXQ�

MXJD SHPEDQJXQDQ� HNRQRPL� QDVLRQDO�� WHUPDVXN� GL� VHNWRU� MDVD� GDQ�

SDULZLVDWD�

3HUXVDKDDQ�ELDVDQ\D�PHQDUJHWNDQ�VHVXDWX�\DQJ�KDUXV�GLFDSDL�GDODP�

ZDNWX� WHUWHQWX� NHSDGD� NDU\DZDQQ\D�� 6DODK� VDWX� XSD\D� XQWXN� PHQFDSDL�

WDUJHW�DWDX�WXMXDQ�\DQJ�GLLQJLQNDQ�SHUXVDKDDQ�LDODK�GHQJDQ�PHPLQLPDOLVLU�

WLQJNDW�SHUSXWDUDQ�NDU\DZDQ��HPSOR\HH¶V�WXUQRYHU��GHQJDQ�PHPSHUKDWLNDQ�

VHJDOD� IDNWRU� \DQJ� PHQ\HEDENDQ� NHLQJLQDQ� NDU\DZDQ� XQWXN� EHUSLQGDK�

�WXUQRYHU� LQWHQWLRQ�� 7XUQRYHU� LQWHQWLRQ� DWDX� QLDW� NHOXDU� DGDODK� QLDW�

NDU\DZDQ� XQWXN� EHUKHQWL� EHNHUMD� VHFDUD� VXNDUHOD� �6XPDUWR�� ����������

.HLQJLQDQ� NDU\DZDQ� XQWXN� EHUSLQGDK� GLVLNDSL� GHQJDQ� VHEXDK� NHDGDDQ�

GLPDQD�NDU\DZDQ�PXODL�PHQGDSDWL�NRQGLVL�NHUMDQ\D�VXGDK�WLGDN�VHVXDL�ODJL�

GHQJDQ� DSD� \DQJ� GLKDUDSNDQ�� NXUDQJQ\D� JDML� GDQ� NRPSHQVDVL�� GDQ�

PLQLPQ\D�SHQJHPEDQJDQ�NDULU �.DSSHO���������

0HQXUXW SHQXWXUDQ� VDODK� VDWX� PDQDMHU� SHUXVDKDDQ� NRQVXOWDQ�

VXPEHUGD\D�PDQXVLD� GL� ,QGRQHVLD WUHQ� WXUQRYHU VDDW� LQL�PHPDVXNL� WDKDS�

HNVWUHP� GHQJDQ� SHQLQJNDWDQ� VHEHVDU� ��� SHUVHQ� GDUL� WDKXQ�WDKXQ�

VHEHOXPQ\D�� GHQJDQ� WLQJNDW� WXUQRYHU PHQJDODPL� SHQLQJNDWDQ� GDUL� ���

SHUVHQ�PHQMDGL����SHUVHQ SHU�������3UDPLWD���������+DO�LQL�PHQJJDPEDUNDQ�

EDKZD WUHQ WXUQRYHU \DQJ�WHUXV PHQLQJNDW PHQMDGL�SHUPDVDODKDQ�\DQJ�SHUOX�
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GLSHUKDWLNDQ� ROHK� VHOXUXK� SHUXVDKDDQ� VHKLQJJD� VHEDJDL� RUJDQLVDVL� SHUOX�

PHPHUKDWLNDQ�IDNWRU�IDNWRU�\DQJ�PHQ\HEDENDQ�NDU\DZDQ�LQJLQ�EHUSLQGDK�

DJDU�WLQJNDW�WXUQRYHU NDU\DZDQ�PHQXUXQ�

7XUQRYHU� LQWHQWLRQ� GDSDW� PHQ\HEDENDQ� WHUMDGLQ\D� WXUQRYHU�

VHVXQJJXKQ\D��GLPDQD�WXUQRYHU�PHUXSDNDQ�VXDWX�SHUPDVDODKDQ \DQJ�VHULXV�

GL� LQGXVWUL� SHUKRWHODQ� �%DUURZV� GDQ� 5LGRXW�� ���������� 8QWXN� OHELK�

PHPDKDPL�OHELK�GDODP�IHQRPHQD�WXUQRYHU�LQWHQWLRQ�GL�LQGXVWUL�SHUKRWHODQ��

SHQHOLWL� PHODNXNDQ� SUHOLPLQDU\� WHVW XQWXN� PHQJLGHQWLILNDVL� IHQRPHQD

WLQJNDW� WXUQRYHU� LQWHQWLRQ� SDGD LQGXVWUL SHUKRWHODQ�� 3HQHOLWL� PHODNXNDQ�

SUHOLPLQDU\� WHVW� GHQJDQ� PHQ\HEDUNDQ� NXHVLRQHU� NHSDGD� ��� UHVSRQGHQ�

NDU\DZDQ�KRWHO GL�.RWD�%DQGXQJ�

7DEHO�����

7DQJJDSDQ�.DU\DZDQ�+RWHO�GL�%DQGXQJ 7HUKDGDS�7XUQRYHU�,QWHQWLRQ

1R��
,WHP

,WHP�3HUQ\DWDDQ 676 76 &6 6 66 7RWDO�
6NRU

3HUVHQWDVH +DVLO 6NRU�
,GHDO

� 6D\D�VHULQJ�

EHUSLNLU�XQWXN�

NHOXDU�

� �� �� �� � ��� ������ &HQGHUXQJ�
6HWXMX

���

� .HELMDNDQ�SURPRVL�

MDEDWDQ�GL�

SHUXVDKDQ�LQL�WLGDN�

MHODV��PHPEXDW�

VD\D�EHUSLNLU�

XQWXN�NHOXDU�

� �� �� �� � ��� ������
&HQGHUXQJ�

6HWXMX

� 6D\D PXQJNLQ

DNDQ PHQFDUL

VHFDUD DNWLI

SHNHUMDDQ \DQJ�

ODLQ�

� �� �� �� � ��� ������
&HQGHUXQJ�

6HWXMX

� 6D\D�DNDQ�PHQFDUL�

SHNHUMDDQ�\DQJ�
� �� �� �� �� ��� ������

&HQGHUXQJ�

6HWXMX
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OHELK�EDLN�ODJL��

VHVXDL�GHQJDQ

MHQMDQJ�

SHQGLGLNDQ�VD\D�

� 6D\D�PHUDVD�

EDQ\DN�ORZRQJDQ�

SHNHUMDDQ�\DQJ�

DGD�GL�OXDU�

SHUXVDKDDQ�

� � �� ��� �� ��� ������
&HQGHUXQJ�

6HWXMX

���

� /RZRQJDQ�

SHNHUMDDQ�\DQJ�

DGD�GL�OXDU�

SHUXVDKDDQ�

PHPEHULNDQ�

NRPSHQVDVL \DQJ�

OHELK�WLQJJL�

� �� �� �� �� ��� ������
&HQGHUXQJ�

6HWXMX

� +XEXQJDQ�

NDU\DZDQ� GHQJDQ�

SLPSLQDQ� NXUDQJ�

KDUPRQLV�PHPEXDW�

VD\D� EHUQLDW� XQWXN�

NHOXDU� GDUL�

SHUXVDKDDQ�

� � �� �� �� ��� ���
&HQGHUXQJ�

6HWXMX

� 6D\D�EHUHQFDQD�

DNDQ�

PHQLQJJDONDQ�

SHUXVDKDDQ�LQL

GDODP�ZDNWX�

GHNDW�

� �� �� �� � ��� ������ &HQGHUXQJ�
6HWXMX

0HDQ ������ ������

6XPEHU���+DVLO�2ODKDQ�3HQHOLWL
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'DODP� PHPEXDW� NXHVLRQHU� SUHOLPLQDU\� WHVW� GLDWDV� SHQHOLWL�

PHQJJXQDNDQ� VNDOD�/LNHUW� OLPD� WLWLN�� GHQJDQ� VNDOD� SHQLODLDQ�6DQJDW�7LGDN�

6HWXMX������7LGDN�6HWXMX������&XNXS�6HWXMX������6HWXMX������6DQJDW�6HWXMX������

%HUGDVDUNDQ�7DEHO������ MDZDEDQ� UHVSRQGHQ�SHULKDO� WXUQRYHU� LQWHQWLRQ \DQJ�

WHUGLUL�GDUL LWHP�SHUQ\DWDDQ�SHUWDPD �NDU\DZDQ VHULQJ�EHUSLNLU�XQWXN�NHOXDU��

NHWLJD �NDU\DZDQ�PXQJNLQ�DNDQ�PHQFDUL� VHFDUD�DNWLI�SHNHUMDDQ�\DQJ� ODLQ��

GDQ NHGHODSDQ �NDU\DZDQ EHUHQFDQD�DNDQ�PHQLQJJDONDQ�SHUXVDKDDQ GDODP�

ZDNWX� GHNDW�� GLGRPLQDVL� MDZDEDQ \DQJ� PHQJDUDK� NH� FHQGHUXQJ VHWXMX�

GHQJDQ�SHUVHQWDVH KDVLO UDWD�UDWD PDVLQJ�PDVLQJ VHEHVDU����������������GDQ�

������� +DVLO� GDUL� NHWLJD� LWHP� SHUQ\DWDDQ� WHUVHEXW� PHQXQMXNNDQ� EDKZD�

QLDWDQ�WXUQRYHU�NDU\DZDQ�KRWHO�GL�.RWD�%DQGXQJ�FXNXS�WLQJJL�

7XUQRYHU�LQWHQWLRQ�NDU\DZDQ�GDSDW�GLSLFX�ROHK�EHUEDJDL�KDO��6HEHVDU�

�������NDU\DZDQ�KRWHO�GL�%DQGXQJ�PHUDVD�EDKZD�NHELMDNDQ�SURPRVL�MDEDWDQ�

GL� KRWHO� WHPSDW�PHUHND� EHNHUMD� WLGDN� MHODV�� +DVLO� LQL�PHQXQMXNNDQ� EDKZD�

EDQ\DN� NDU\DZDQ� KRWHO� GL� %DQGXQJ� \DQJ� PHPLOLNL� NHFHQGHUXQJDQ� XQWXN�

PHQFDUL� SHNHUMDDQ�GL� KRWHO�\DQJ�PHPLOLNL�NHELMDNDQ�SURPRVL� MDEDWDQ�\DQJ�

MHODV� .HWLND� KRWHO� WHPSDW�PHUHND� EHNHUMD� WLGDN�PHQDZDUNDQ� KDO� WHUVHEXW��

PDND� SDUD� NDU\DZDQ� DNDQ� NHOXDU� GDQ� PHQFDUL� KRWHO� ODLQ� \DQJ� PHPLOLNL�

NHELMDNDQ�SURPRVL�MDEDWDQ�\DQJ�OHELK�MHODV�

6HODLQ�NHELMDNDQ�SURPRVL�MDEDWDQ�\DQJ�WLGDN�MHODV� VHEDQ\DN��������

NDU\DZDQ�KRWHO�GL�%DQGXQJ�DNDQ�PHQFDUL�SHNHUMDDQ�\DQJ�VHVXDL�GHQJDQ�ODWDU�

EHODNDQJ�SHQGLGLNDQ�PHUHND��-DGL�NHWLND�NDU\DZDQ�PHUDVD�EDKZD�SHNHUMDDQ�

\DQJ�GLWHPSDWL�VHNDUDQJ�WLGDN�PHPEHULNDQ�EHQHILW�\DQJ�VHVXDL�GHQJDQ�ODWDU�

EHODNDQJ�SHQGLGLNDQ�\DQJ�GLWHPSXK��PDND�PHUHND�DNDQ�PHQFDUL�SHNHUMDDQ�

GL� KRWHO� ODLQ� \DQJ� MDEDWDQ� GDQ� JDMLQ\D� OHELK� OD\DN� GDQ� VHVXDL� GHQJDQ�

SHQGLGLNDQ�PHUHND�

6HPHQWDUD�LWX��������NDU\DZDQ�PHUDVD�WHUGDSDW�EDQ\DN�ORZRQJDQ�

SHNHUMDDQ� \DQJ� DGD� GL� OXDU� SHUXVDKDDQ�� .HWLND WHUGDSDW� EDQ\DN� ORZRQJDQ�

SHNHUMDDQ� \DQJ� WHUVHGLD�� PDND� NHVHPSDWDQ� XQWXN� PHQGDSDWNDQ� SHNHUMDDQ�

WHQWXQ\D�DNDQ�WHUEXND�PDNLQ�OHEDU��-LND�NDU\DZDQ�VXGDK�PHUDVD�\DNLQ�DNDQ�

KDO� LQL�� PDND� NDU\DZDQ� WLGDN� DNDQ PHUDVD WDNXW� XQWXN� PHQLQJJDONDQ

SHUXVDKDDQ�GDQ�PHQFDUL SHNHUMDDQ�NHPEDOL�GL�SHUXVDKDDQ�ODLQ�
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'LVDPSLQJ� EDQ\DNQ\D� ORZRQJDQ�� ������� NDU\DZDQ� KRWHO� GL�

%DQGXQJ� MXJD� PHUDVD� EDKZD� ORZRQJDQ� SHNHUMDDQ� GL� OXDU� SHUXVDKDDQ�

PHQDZDUNDQ� NRPSHQVDVL� \DQJ� OHELK� WLQJJL�� 'HQJDQ� EDQ\DNQ\D� ORZRQJDQ�

SHNHUMDDQ�GL�LQGXVWUL�SHUKRWHODQ�GL�.RWD�%DQGXQJ��WHQWXQ\D�EDQ\DN�MXJD�KRWHO�

\DQJ�PHQDZDUNDQ�EHVDUDQ�NRPSHQVDVL�GHQJDQ�EHUEDJDL� WLQJNDW��PXODL�GDUL�

MXPODK�NRPSHQVDVL�NDU\DZDQ�\DQJ�UHQGDK�KLQJJD�MXPODK�NRPSHQVDVL�\DQJ�

EHVDU�

6HODLQ� PHQFDUL� NRPSHQVDVL� \DQJ� OHELK� WLQJJL�� VHEHVDU� ����

NDU\DZDQ�KRWHO�GL�%DQGXQJ�PHUDVD�EDKZD�KXEXQJDQ�\DQJ�NXUDQJ�KDUPRQLV�

DQWDUD� NDU\DZDQ� GHQJDQ� DWDVDQ� PHPSHQJDUXKL� NHSXWXVDQ� PHUHND� XQWXN�

NHOXDU�� $QJND� WHUVHEXW� PHQXQMXNNDQ� EDKZD� KXEXQJDQ� DQWDUD� NDU\DZDQ�

GHQJDQ�SLPSLQDQ�MXJD�GDSDW�EHUSHUDQ�GDODP�PHPLFX�WXUQRYHU�LQWHQWLRQ�

+DVLO�SUHOLPLQDU\�WHVW GLDWDV�PHQXQMXNNDQ�EDKZD�WLQJNDW� WXUQRYHU�

LQWHQWLRQ� NDU\DZDQ� KRWHO� GL� .RWD� %DQGXQJ� GDSDW� GLNDWDNDQ� FXNXS� WLQJJL��

GLNDUHQDNDQ�PD\RULWDV� UHVSRQGHQ�PHQMDZDE� FXNXS� VHWXMX� GDQ� VHWXMX� SDGD�

LWHP�SHUQ\DWDDQ��%DQ\DN KDO�\DQJ�GDSDW�PHPLFX�WXUQRYHU�LQWHQWLRQ�NDU\DZDQ�

\DQJ�EHNHUMD�GL�LQGXVWUL�SHUKRWHODQ��VHSHUWL�VHGLNLWQ\D�NHVHPSDWDQ�SURPRVL��

ODWDU� EHODNDQJ� SHQGLGLNDQ�� EDQ\DNQ\D� ORZRQJDQ� SHNHUMDDQ� GL� LQGXVWUL�

SHUKRWHODQ�� NRPSHQVDVL� UHQGDK� KLQJJD� KXEXQJDQ� NDU\DZDQ� GHQJDQ DWDVDQ�

\DQJ�NXUDQJ�KDUPRQLV��-HZHOO�GDQ�6LHJDOO�����������

+RWHO� ,QGRQHVLD� .HPSLQVNL -DNDUWD VHEDJDL� VDODK� VDWX� SHUXVDKDDQ�

\DQJ�EHUNHFLPSXQJ�GL�LQGXVWUL�SHUKRWHODQ SHUOX�PHPSHUKDWLNDQ�IDNWRU�IDNWRU

\DQJ�GDSDW�PHQ\HEDENDQ�WLPEXOQ\D�WXUQRYHU�LQWHQWLRQ GDODP GLUL�NDU\DZDQ��

%HUGDVDUNDQ� SHQXWXUDQ� VWDII� SHUVRQDOLD� +RWHO� ,QGRQHVLD� .HPSLQVNL \DQJ�

PHQJDWDNDQ� EDKZD� WXUQRYHU� LQWHQWLRQ GDSDW�PHUXJLNDQ� SHUXVDKDDQ� GL� VDDW�

SHUXVDKDDQ� NHKLODQJDQ� NDU\DZDQQ\D�� WHUOHELK� NHWLND� NDU\DZDQ� WHUVHEXW�

EHUSUHVWDVL�GDQ�PHPLOLNL�SRWHQVL�\DQJ�FHUDK�XQWXN�GLNHPEDQJNDQ�

0DQDMHU� )RRG� 	� %HYHUDJH� +RWHO� ,QGRQHVLD� .HPSLQVNL� -DNDUWD��

%DSDN�6\DKODQ�5RVLGL PHQ\HEXWNDQ�EDKZD�VDODK�VDWX�GLYLVL�GHQJDQ�MXPODK�

NDU\DZDQ�WHUEDQ\DN�GL�+RWHO�,QGRQHVLD�.HPSLQVNL�DGDODK�'LYLVL�)RRG�	�

%HYHUDJH DWDX�ELDVD�GLVLQJNDW�)	%��'LYLVL�)	%PHPLOLNL�MXPODK�NDU\DZDQ�

VHEDQ\DN�����RUDQJ�\DQJ�PDVLK�WHUEDJL�ODJL�NHGDODP���VXEGLYLVL�IXQJVLRQDO�



�

��5RRP�6HUYLFH�,Q�5RRP�'LQLQJ��%DQTXHW�6HUYLFH��6LJQDWXUH¶V�5HVWDXUDQW��

1LUZDQD� 5HVWDXUDQW� 	� %DU�� 2NX� 5HVWDXUDQW� 	� %DU�� GDQ 3DXODQHU�

5HVWDXUDQW�	�%DU��

3HQHOLWL� WHODK� PHODNXNDQ� SHQJXPSXODQ� GDWD� PHODOXL� SHQ\HEDUDQ�

NXHVLRQHU�NHSDGD����NDU\DZDQ�'LYLVL�)RRG�	�%HYHUDJH�+RWHO� ,QGRQHVLD�

.HPSLQVNL VHFDUD�DFDN�PHQJHQDL�WXUQRYHU�LQWHQWLRQ NDU\DZDQ�\DQJ�DGD�GL�

SHUXVDKDDQ�� %HULNXW� KDVLO� NXHVLRQHU� WXUQRYHU� LQWHQWLRQ 'LYLVL� )RRG� 	�

%HYHUDJH�+RWHO�,QGRQHVLD�.HPSLQVNL�

*DPEDU���� +DVLO 3UHOLPLQDU\ 7HVW 7XUQRYHU�,QWHQWLRQ

6XPEHU���+DVLO�2ODKDQ�3HQXOLV

%HUGDVDUNDQ� KDVLO SUHOLPLQDU\ WHVW PHQJHQDL� WXUQRYHU� LQWHQWLRQ

NDU\DZDQ� 'LYLVL� )RRG� 	� %HYHUDJH� +RWHO� ,QGRQHVLD� .HPSLQVNL EDKZD�

MDZDEDQ�\DQJ�GLEHULNDQ�GLGRPLQDVL�ROHK� MDZDEDQ�³WLGDN�VHWXMX´�GDUL� WLDS�

EXWLU�SHUQ\DWDDQ��8QWXN�OHELK�MHODVQ\D��KDVLO�SUHOLPLQDU\�GLDWDV��GDSDW�GLOLKDW�

SDGD�WDEHO�GL�EDZDK�

Ϭ
Ϯ
ϰ
ϲ
ϴ

ϭϬ
ϭϮ
ϭϰ
ϭϲ
ϭϴ
ϮϬ

^ĂǇĂ�ƐĞƌŝŶŐ�ďĞƌƉŝŬŝƌ
ƵŶƚƵŬ�ŬĞůƵĂƌ

^ĂǇĂ�ŵƵůĂŝ�ŵĞŶĐĂƌŝ
ůŽǁŽŶŐĂŶ�ƉĞŬĞƌũĂĂŶ
ůĂŝŶ�ĂŬŚŝƌͲ�ĂŬŚŝƌ�ŝŶŝ͘

>ŽǁŽŶŐĂŶ
ƉĞŬĞƌũĂĂŶ�ǇĂŶŐ�ĂĚĂ
Ěŝ�ůƵĂƌ�ƉĞƌƵƐĂŚĂĂŶ

ŵĞŵďĞƌŝŬĂŶ
ŬŽŵƉĞŶƐĂƐŝ�ǇĂŶŐ

ůĞďŝŚ�ƚŝŶŐŐŝ

,ƵďƵŶŐĂŶ�ŬĂƌǇĂǁĂŶ
ĚĞŶŐĂŶ�ƉŝŵƉŝŶĂŶ
ŬƵƌĂŶŐ�ŚĂƌŵŽŶŝƐ
ŵĞŵďƵĂƚ�ƐĂǇĂ

ďĞƌŶŝĂƚ�ƵŶƚƵŬ�ŬĞůƵĂƌ
ĚĂƌŝ�ƉĞƌƵƐĂŚĂĂŶ

^ĂŶŐĂƚ�dŝĚĂŬ�^ĞƚƵũƵ dŝĚĂŬ�^ĞƚƵũƵ �ƵŬƵƉ�^ĞƚƵũƵ ^ĞƚƵũƵ ^ĂŶŐĂƚ�^ĞƚƵũƵ



��

7DEHO���� +DVLO 3HUVHQWDVH 3UHOLPLQDU\ 7HVW 7XUQRYHU�,QWHQWLRQ

1R��

,WHP

,WHP�3HUQ\DWDDQ 3HUVHQWDVH

� 6D\D�VHULQJ�EHUSLNLU�XQWXN�NHOXDU �����

� 6D\D� PXODL� PHQFDUL� ORZRQJDQ� SHNHUMDDQ� ODLQ�

DNKLU�DNKLU�LQL

�����

� /RZRQJDQ�SHNHUMDDQ�\DQJ�DGD�GL�OXDU�SHUXVDKDDQ�

PHPEHULNDQ�NRPSHQVDVL�\DQJ�OHELK�WLQJJL�

�����

� +XEXQJDQ� NDU\DZDQ� GHQJDQ� SLPSLQDQ� NXUDQJ�

KDUPRQLV�PHPEXDW�VD\D�EHUQLDW�XQWXN�NHOXDU�GDUL�

SHUXVDKDDQ

�����

5DWD�UDWD ���

6XPEHU��+DVLO�2ODKDQ�3HQHOLWL

.HHPSDW�EXWLU�SHUQ\DWDDQ�PHZDNLOL�SDQGDQJDQ�NDU\DZDQ�WHUKDGDS�

WXUQRYHU� LQWHQWLRQ \DQJ� GLUDVDNDQQ\D� SDGD� SHUXVDKDDQ� ,WHP� SHUQ\DWDDQ�

SHUWDPD� EHUXSD� NDU\DZDQ� VHULQJ� EHUSLNLU� XQWXN� NHOXDU� PHQGDSDW� KDVLO�

�������.HPXGLDQ�LWHP�SHUQ\DWDDQ�NHGXD�EHUXSD�NDU\DZDQ�PXODL�PHQFDUL�

ORZRQJDQ� SHNHUMDDQ� ODLQ� DNKLU�DNKLU� LQL PHQGDSDW� SHUVHQWDVH� VHEHVDU�

�������6HPHQDUD� LWX�� LWHP�SHUQ\DWDDQ�NHWLJD� DGDODK� ORZRQJDQ�SHNHUMDDQ�

\DQJ� DGD� GL� OXDU� SHUXVDKDDQ� PHPEHULNDQ� NRPSHQVDVL� \DQJ� OHELK� WLQJJL�

GHQJDQ� SHUVHQWDVH� ������� ,WHP� SHUQ\DWDDQ� NHHPSDW� DGDODK� KXEXQJDQ�

NDU\DZDQ� GHQJDQ� SLPSLQDQ� NXUDQJ�KDUPRQLV�PHPEXDW� NDU\DZDQ� EHUQLDW�

XQWXN�NHOXDU�GDUL�SHUXVDKDDQ��GHQJDQ�SHUVHQWDVH�VHEHVDU��������5DWD�UDWD�

KDVLO�SUHVHQWDVH�SUHOLPLQDU\�WHVW�XQWXN�YDULDEHO�WXUQRYHU�LQWHQWLRQ�VHEHVDU�

���� -DZDEDQ� \DQJ� WHODK� GLSLOLK� PHQJJDPEDUNDQ� UHQGDKQ\D� NHLQJLQDQ�

NDU\DZDQ�XQWXN�PHQLQJJDONDQ�SHUXVDKDDQ�� VHSHUWL�\DQJ� WHUOLKDW�GDUL�GDWD�

WXUQRYHU NDU\DZDQ�+RWHO�,QGRQHVLD�.HPSLQVNL�VHEDJDL�EHULNXW�



��

7DEHO���� /DSRUDQ�7XUQRYHU�.DU\DZDQ�7DKXQ�����

%XODQ

-XPODK�

NDU\DZDQ�

WHWDS�GLPXODL�

GDUL�KDUL�

SHUWDPD�

EXODQ�WHUVHEXW

�$�

-XPODK�

NDU\DZDQ�

\DQJ�EDUX�

PHPXODL�

EHNHUMD�GL�

EXODQ�WHUVHEXW

�%�

-XPODK�

NDU\DZDQ�

\DQJ�NHOXDU�GL�

EXODQ�WHUVHEXW

�&�

5DVLR�

7XUQRYHU

-XPODK�

NDU\DZDQ�

SDGD�DNKLU�

EXODQ

-DQXDUL ��� �� � ���� ���

)HEUXDUL ��� �� � ���� ���

0DUHW ��� �� �� ���� ���

$SULO ��� �� � ���� ���

0HL ��� � � ���� ���

-XQL ��� � � ���� ���

-XOL ��� � � ���� ���

$JXVWXV ��� � � ���� ���

6HSWHPEHU ��� � �� ���� ���

2NWREHU ��� � � ���� ���

1RYHPEHU ��� � � ���� ���

'HVHPEHU ��� � � ���� ���

5DWD�UDWD ��� � � ����� ���

6XPEHU���'DWD�,QWHUQDO�3HUXVDKDDQ



��

7DEHO���� /DSRUDQ�7XUQRYHU�.DU\DZDQ�7DKXQ�����

%XODQ

-XPODK�

NDU\DZDQ�

WHWDS�GLPXODL�

GDUL�KDUL�

SHUWDPD�

EXODQ�WHUVHEXW

�$�

-XPODK�

NDU\DZDQ�

\DQJ�EDUX�

PHPXODL�

EHNHUMD�GL�

EXODQ�WHUVHEXW

�%�

-XPODK�

NDU\DZDQ�

\DQJ�NHOXDU�GL�

EXODQ�WHUVHEXW

�&�

5DVLR�

7XUQRYHU

-XPODK�

NDU\DZDQ�

SDGD�DNKLU�

EXODQ

-DQXDUL ��� � � ���� ���

)HEUXDUL ��� � � ���� ���

0DUHW ��� � � ���� ���

$SULO ��� � � ���� ���

0HL ��� � � ���� ���

-XQL ��� � � ���� ���

-XOL ��� � � ���� ���

$JXVWXV ��� � � ���� ���

6HSWHPEHU � � � � �

2NWREHU � � � � �

1RYHPEHU � � � � �

'HVHPEHU � � � � �

5DWD�UDWD ��� �� �� ���� �

6XPEHU���'DWD�,QWHUQDO�3HUXVDKDDQ

5DVLR�WXUQRYHU�GLKLWXQJ�EHUGDVDUNDQ�FDUD�EHULNXW �

7XUQRYHU��� �&��$���%��[�����



��

7DEHO�GLDWDV�PHQXQMXNNDQ�UDVLR WXUQRYHU NDU\DZDQ�+RWHO�,QGRQHVLD�

.HPSLQVNL� GDUL� WDKXQ� ����� KLQJJD� SHUWHQJDKDQ� ������ 'DWD� WHUVHEXW�

PHQXQMXNNDQ�SDGD� WDKXQ������ UDWD�UDWD� UDVLR� WXUQRYHU�NDU\DZDQ� VHEHVDU�

�������VHPHQWDUD�SDGD�WDKXQ������UDWD�UDWD�WXUQRYHU GLFDWDWNDQ�SDGD�DQJND�

������0HQXUXW�'\DQWLQL�GDQ�'HZL����������WXUQRYHU�NDU\DZDQ�GLNDWDNDQ�

QRUPDO� DSDELOD� EHUNLVDU� DQWDUD� ������ SHU� WDKXQ�� GDQ� WHUJRORQJ� WLQJJL�

DSDELOD�OHELK�GDUL�����SHU�WDKXQ�

6DODK� VDWX� IDNWRU SHPLFX� WXUQRYHU� LQWHQWLRQ DGDODK ZRUN�OLIH�

EDODQFH�:RUN�OLIH�EDODQFH�DWDX�NHVHLPEDQJDQ�NHKLGXSDQ�SHNHUMDDQ�DGDODK�

VXDWX�NHDGDDQ \DQJ�DNDQ�WHUFDSDL�MLND�VHRUDQJ�LQGLYLGX�VDPD�VDPD�WHUOLEDW�

GDQ�WHUSXDVNDQ�GHQJDQ�SHUDQQ\D�GL�SHNHUMDDQ�GDQ�NHOXDUJD��*UHHQKDXV�HW�

DO�� ���������� 0HQXUXW�1DILXGLQ� ����������� NHWLND� VHVHRUDQJ� WLGDN�GDSDW�

PHQ\HLPEDQJNDQ�DQWDUD�PDVDODK�SHNHUMDDQ�GDQ�PDVDODK�NHKLGXSDQ�GL�OXDU�

NDQWRU� PDND� GLLGHQWLILNDVL� LD� DNDQ� PHPLOLK� SHNHUMDDQ� ODLQ� \DQJ� GDSDW�

PHQ\HLPEDQJNDQ�DQWDUD�NHGXD�KDO� WHUVHEXW�DWDX�EDKNDQ� LD� OHELK�PHPLOLK�

XQWXN�EHUKHQWL�EHNHUMD��5HQGDKQ\D�WLQJNDW�NHVHLPEDQJDQ�NHKLGXSDQ�NHUMD�

GDQ� NHOXDUJD� DWDX� NHVHLPEDQJDQ� NHKLGXSDQ NHUMD� WHUVHEXW� MXJD� GDSDW�

PHPXQFXONDQ�WXUQRYHU�LQWHQWLRQ�GDODP�GLUL NDU\DZDQ�

)URVW� ������� PHQJXQJNDSNDQ� VDODK� VDWX� LQGXVWUL� \DQJ� VDQJDW�

PHQJHGHSDQNDQ� SHQWLQJQ\D� ZRUN�OLIH� EDODQFH� EDJL� SDUD� NDU\DZDQQ\D�

DGDODK�LQGXVWUL�SHUKRWHODQ��.DU\DZDQ�\DQJ�EHNHUMD�GL�VHEXDK�KRWHO�UHQWDQ�

PHQJDODPL� NHWLGDNVHLPEDQJDQ� DQWDUD� SRUVL� SHNHUMDDQ� GHQJDQ� NHKLGXSDQ�

SULEDGL�PHUHND��\DQJ�GLVHEDENDQ�ROHK�SDGDWQ\D� MDP�GDQ�KDUL�NHUMD�KRWHO��

GLPDQD�ELDVDQ\D�KRWHO�KRWHO�WHWDS�EHURSHUDVL�VHODPD����MDP�GDQ�EDLN�SDGD�

KDUL�NHUMD PDXSXQ�DNKLU�SHNDQ�GDQ�KDUL�KDUL�OLEXU�QDVLRQDO�

3HQXOLV�WHODK�PHODNXNDQ�SHQJXPSXODQ�GDWD�WHUNDLW�ZRUN�OLIH�EDODQFH

XQWXN� PHOLKDW� NRQGLVL� NHVHLPEDQJDQ� DQWDUD� SHNHUMDDQ� GDQ� NHKLGXSDQ�

SULEDGL \DQJ�GLDODPL�NDU\DZDQ�'LYLVL�)RRG�	�%HYHUDJH�+RWHO� ,QGRQHVLD�

.HPSLQVNL� -DNDUWD� VHEDJDL� VDODK� VDWX� IDNWRU� \DQJ� GDSDW� PHPHQJDUXKL�

WXUQRYHU� LQWHQWLRQ�� 'DWD� WHUNDLW� ZRUN�OLIH� EDODQFH GLGDSDW� GHQJDQ�

PHODNXNDQ� SHQ\HEDUDQ� NXHVLRQHU� WHQWDQJ� ZRUN�OLIH� EDODQFH NHSDGD� ���



��

NDU\DZDQ�'LYLVL�)RRG�	�%HYHUDJH�+RWHO�,QGRQHVLD�.HPSLQVNL VHFDUD�DFDN��

$GDSXQ�GDWD�KDVLO�NXHVLRQHU�DGDODK�VHEDJDL�EHULNXW��

*DPEDU ����+DVLO�3UHOLPLQDU\ 7HVW :RUN�/LIH�%DODQFH

6XPEHU���+DVLO�2ODKDQ�3HQXOLV

%HUGDVDUNDQ� KDVLO� NXHVLRQHU SUHOLPLQDU\ PHQJHQDL� ZRUN�OLIH�

EDODQFH� NDU\DZDQ� 'LYLVL� )RRG� 	� %HYHUDJH�+RWHO� ,QGRQHVLD� .HPSLQVNL

EDKZD�MDZDEDQ�\DQJ�GLEHULNDQ GLGRPLQDVL�ROHK�MDZDEDQ�³VHWXMX´�GDUL�WLDS�

EXWLU�SHUQ\DWDDQ��8QWXN�OHELK�MHODVQ\D��KDVLO�SUHOLPLQDU\�GLDWDV��GDSDW�GLOLKDW�

SDGD�WDEHO�GL�EDZDK�

7DEHO���� +DVLO�3HUVHQWDVH 3UHOLPLQDU\ 7HVW :RUN�/LIH�%DODQFH

1R��

,WHP

,WHP�3HUQ\DWDDQ 3HUVHQWDVH

� 6D\D�EHNHUMD�VHVXDL��GHQJDQ�MDP�NHUMD�\DQJ�

VXGDK�GLWHQWXNDQ�ROHK�SHUXVDKDDQ

�����

� 6D\D�GDSDW�PHOXDQJNDQ�ZDNWX�GL�OXDU�MDP�NHUMD�

GHQJDQ�EDLN

���

Ϭ

ϱ

ϭϬ

ϭϱ

ϮϬ

Ϯϱ

^ĂǇĂ�ďĞŬĞƌũĂ
ƐĞƐƵĂŝ�ĚĞŶŐĂŶ
ũĂŵ�ŬĞƌũĂ�ǇĂŶŐ

ƐƵĚĂŚ�ĚŝƚĞŶƚƵŬĂŶ
ŽůĞŚ�ƉĞƌƵƐĂŚĂĂŶ

^ĂǇĂ�ĚĂƉĂƚ
ŵĞůƵĂŶŐŬĂŶ

ǁĂŬƚƵ�ĚŝůƵĂƌ�ũĂŵ
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ĂŶƚĂƌĂ�ŬĞůƵĂƌŐĂ
ĚĂŶ�ƉĞŬĞƌũĂĂŶ
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ŬŽŵŝƚŵĞŶ�ĂŶƚĂƌĂ
ƉĞŬĞƌũĂĂŶ�ĚĞŶŐĂŶ

ŬĞůƵĂƌŐĂ

^ĂǇĂ�ŵĞƌĂƐĂ�ƉƵĂƐ
ĚĞŶŐĂŶ�ĂƉĂ�ǇĂŶŐ

ƐƵĚĂŚ�ƐĂǇĂ
ĚĂƉĂƚŬĂŶ�ƐĞůĂŵĂ

ŝŶŝ�ĚĂůĂŵ
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<ĞůƵĂƌŐĂ�ƐĞůĂůƵ
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ĚĂŶ�ƉĞŬĞƌũĂĂŶ

ƐĂǇĂ

^ĂŶŐĂƚ�dŝĚĂŬ�^ĞƚƵũƵ dŝĚĂŬ�^ĞƚƵũƵ �ƵŬƵƉ�^ĞƚƵũƵ ^ĞƚƵũƵ ^ĂŶŐĂƚ�^ĞƚƵũƵ
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1R��

,WHP

,WHP�3HUQ\DWDDQ 3HUVHQWDVH

� 6D\D�GDSDW�PHPEDJL�WDQJJXQJ�MDZDE�DQWDUD�

NHOXDUJD�GDQ�SHNHUMDDQ

�����

� 6D\D�GDSDW�PHPEDJL�NRPLWPHQ�DQWDUD�SHNHUMDDQ�

GHQJDQ�NHOXDUJD

�����

� 6D\D�PHUDVD�SXDV�GHQJDQ�DSD�\DQJ�VXGDK�VD\D�

GDSDWNDQ�VHODPD�LQL�GDODP�SHNHUMDDQ�VD\D

�����

� .HOXDUJD�VHODOX�PHQGXNXQJ�NDULU�GDQ�SHNHUMDDQ�

VD\D

�����

5DWD�UDWD �����

6XPEHU��+DVLO�2ODKDQ�3HQHOLWL

.HHQDP EXWLU�SHUQ\DWDDQ�PHZDNLOL�SDQGDQJDQ�NDU\DZDQ� WHUKDGDS�

ZRUN�OLIH� EDODQFH \DQJ� GLUDVDNDQ� NDU\DZDQ� ,WHP� SHUQ\DWDDQ� SHUWDPD�

EHUXSD�NDU\DZDQ�EHNHUMD�VHVXDL��GHQJDQ�MDP�NHUMD�\DQJ�VXGDK�GLWHQWXNDQ�

ROHK�SHUXVDKDDQ PHQGDSDW�KDVLO��������.HPXGLDQ�LWHP�SHUQ\DWDDQ�NHGXD�

EHUXSD�NDU\DZDQ�GDSDW�PHOXDQJNDQ�ZDNWX�GL� OXDU� MDP�NHUMD�GHQJDQ�EDLN

PHQGDSDW� QLODL� SHUVHQWDVH� VHEHVDU� ������ 6HPHQDUD� LWX�� LWHP� SHUQ\DWDDQ�

NHWLJD�DGDODK�NDU\DZDQ GDSDW�PHPEDJL�WDQJJXQJ�MDZDE�DQWDUD�NHOXDUJD�GDQ�

SHNHUMDDQ GHQJDQ� SHUVHQWDVH� ������� ,WHP� SHUQ\DWDDQ� NHHPSDW� DGDODK�

NDU\DZDQ GDSDW� PHPEDJL� NRPLWPHQ� DQWDUD� SHNHUMDDQ� GHQJDQ� NHOXDUJD

GHQJDQ�KDVLO������� .HPXGLDQ� LWHP�SHUQ\DWDDQ�NHOLPD�EHUXSD�NDU\DZDQ�

PHUDVD� SXDV� GHQJDQ� DSD� \DQJ� VXGDK� VD\D GDSDWNDQ VHODPD� LQL� GDODP�

SHNHUMDDQ�PHQGDSDW�KDVLO��������,WHP�SHUQ\DWDDQ�NHHQDP�DGDODK�NHOXDUJD�

VHODOX� PHQGXNXQJ� NDULU� GDQ� SHNHUMDDQ� NDU\DZDQ� PHQGDSDW� SHUVHQWDVH�

������ 5DWD�UDWD�KDVLO�SUHVHQWDVH�SUHOLPLQDU\�WHVW�XQWXN�YDULDEHO�ZRUN�OLIH�

EDODQFH VHEHVDU ������

6HKLQJJD�GDUL GDWD�SUHOLPLQDU\ \DQJ�SHQXOLV�GDSDWNDQ�PHPEHULNDQ�

NHVLPSXODQ� WHUKDGDS� NRQGLVL� WLQJNDW� ZRUN�OLIH� EDODQFH� \DQJ� WLQJJL GDQ�



��

WXUQRYHU�LQWHQWLRQ \DQJ�UHQGDK�GL�'LYLVL�)RRG�	�%HYHUDJH�+RWHO�,QGRQHVLD�

.HPSLQVNL� -DNDUWD�� +DO� WHUVHEXW� PHQXQMXNNDQ� EDKZD� 'LYLVL� )RRG� 	�

%HYHUDJH� +RWHO� ,QGRQHVLD� .HPSLQVNL� -DNDUWD PDPSX� PHQJDWDVL�

SHUPDVDODKDQ�WHUNDLW�NHGXD�YDULDEHO�SHQHOLWLDQ�\DLWX�ZRUN�OLIH�EDODQFH GDQ�

WXUQRYHU� LQWHQWLRQ�� 0HQJLQJDW� ZRUN�OLIH� EDODQFH GDQ� WXUQRYHU� LQWHQWLRQ

PHUXSDNDQ�SHUPDVDODKDQ�\DQJ�SHQWLQJ�XQWXN�GLSHUKDWLNDQ�ROHK�SHUXVDKDDQ�

SDGD�XPXPQ\D��\DQJ�GLGXNXQJ�ROHK�KDVLO�VXUYHL�OXDU�\DQJ�PHQ\DWDNDQ�WUHQ�

WXUQRYHU WHUXV�PHQJDODPL�SHQLQJNDWDQ��3UDPLWD���������$NDQ�WHWDSL�'LYLVL�

)RRG�	�%HYHUDJH�+RWHO� ,QGRQHVLD�.HPSLQVNL� -DNDUWD PDPSX�PHQJHOROD�

VXPEHUGD\D�PDQXVLD�GHQJDQ�EDLN�VHKLQJJD�WLGDN�WHUMDGL�SHQLQJNDWDQ�SDGD�

WXUQRYHU�LQWHQWLRQ NDU\DZDQ��

3HQHOLWLDQ�WHUGDKXOX�ROHK�%LQWDQJ�GDQ�$VWLWL� ����������GL�%DGXQJ��

%DOL� SDGD� SHNHUMD� ZDQLWD� GL� LQGXVWUL� XVDKD� NHFLO� PHQHQJDK� PHQJDQJNDW�

WRSLN� EHUXSD� SHQJDUXK� ZRUN�OLIH� EDODQFH WHUKDGDS� WXUQRYHU� LQWHQWLRQ��

3HQHOLWLDQ�WHUVHEXW�PHQHPXNDQ�KDVLO�EDKZD�WHUGDSDW�KXEXQJDQ�QHJDWLI�\DQJ�

VLJQLILNDQ� DQWDUD�ZRUN�OLIH� EDODQFH� GHQJDQ� LQWHQVL� WXUQRYHU� SDGD� ZDQLWD�

SHNHUMD�GL�'HVD�$GDW�6DGLQJ�

6HPHQWDUD� SHQHOLWLDQ� ODLQ� GLODNXNDQ� ROHK� 1RRU� ���������� GL�

0DOD\VLD�SDGD�LQGXVWUL�SHQGLGLNDQ�WLQJJL�QHJHUL�MXJD�PHQXQMXNNDQ�EDKZD�

ZRUN�OLIH� EDODQFH� EHUSHQJDUXK� VLJQLILNDQ� QHJDWLI� WHUKDGDS� WXUQRYHU�

LQWHQWLRQ�� 1DILXGLQ ���������� GDODP� SHQHOLWLDQQ\D� SDGD� SDUD� NDU\DZDQ�

VXDWX� EDQN� VZDVWD� GL� %DQGXQJ� PHQ\DWDNDQ� EDKZD� ZRUN�OLIH� EDODQFH�

PHPLOLNL�SHQJDUXK�\DQJ�VLJQLILNDQ�QHJDWLI�WHUKDGDS�WXUQRYHU�LQWHQWLRQ�

'DUL�EHUEDJDL�KDVLO�SHQHOLWLDQ�\DQJ�WHODK�GLNHPXNDNDQ�GLDWDV�GDSDW�

GLVLPSXONDQ�EDKZD�ZRUN�OLIH�EDODQFH�PHPLOLNL�SHQJDUXK�QHJDWLI�WHUKDGDS�

WXUQRYHU�LQWHQWLRQ��0HUXMXN�SDGD�GDWD�GDQ�SHQHOLWLDQ�SHQHOLWLDQ�WHUGDKXOX��

SHQXOLV�WHUWDULN�XQWXN�PHODNXNDQ SHQHOLWLDQ�SDGD�NDU\DZDQ�+RWHO�,QGRQHVLD�

PHQJHQDL� SHQJDUXK� :/%� WHUKDGDS� WXUQRYHU� LQWHQWLRQ� GHQJDQ� MXGXO�

³3HQJDUXK :RUN�/LIH�%DODQFH WHUKDGDS 7XUQRYHU�,QWHQWLRQ .DU\DZDQ�

'LYLVL )RRG�	�%HYHUDJH +RWHO�,QGRQHVLD�.HPSLQVNL�-DNDUWD´�



��

��� 3HUXPXVDQ�0DVDODK

6XPEHUGD\D�PDQXVLD� GL� SHUXVDKDDQ� GLNDWDNDQ� \DQJ� XWDPD� VHEDE�

VXPEHUGD\D� PDQXVLD� LWX� VHQGLULODK \DQJ� PHQHQWXNDQ� NHPDQD� DUDK� GDQ�

WXMXDQ� GDUL� SHUXVDKDDQ�� -DGL� XQWXN� GDSDW� PHZXMXGNDQ� WXMXDQ� GDUL�

SHUXVDKDDQ�� PDND� SHUXVDKDDQ� KDUXV� PHPLOLNL� VXPEHUGD\D�PDQXVLD� \DQJ�

XQJJXO� 6DODK�VDWX�SHUPDVDODKDQ�\DQJ�GDSDW�WHUMDGL�SDGD�SHUXVDKDDQ�DGDODK�

WXUQRYHU�LQWHQWLRQ�NDU\DZDQ��7XUQRYHU�LQWHQWLRQ�DWDX�QLDW�NHOXDU�DGDODK�QLDW�

NDU\DZDQ�XQWXN�EHUKHQWL�EHNHUMD�VHFDUD�VXNDUHOD��6XPDUWR������������

7XUQRYHU� LQWHQWLRQ�GDSDW�EHUXMXQJ�SDGD�PXQFXOQ\D� WXUQRYHU�\DQJ�

VHVXQJJXKQ\D��\DQJ�WHQWXQ\D�GDSDW�PHUXJLNDQ�GDQ�PHQJKDPEDW�SHUXVDKDDQ�

GDODP� PHQFDSDL� WXMXDQ�WXMXDQ� RUJDQLVDVL�� %HUGDVDUNDQ� KDVLO� SUHOLPLQDU\�

WHVW�GLNHWDKXL�WLQJNDW�WXUQRYHU�LQWHQWLRQ�NDU\DZDQ�'LYLVL�)RRG�	�%HYHUDJH�

+RWHO�,QGRQHVLD�.HPSLQVNL�-DNDUWD�VHEHVDU�����GDQ�KDVLO�SHUVHQWDVH�ZRUN�

OLIH�EDODQFH�VHEHVDU ������

3DGD� SHQHOLWLDQ� VHEHOXPQ\D�� EHOXP� DGD� \DQJ�PHQHOLWL� SDGD� REMHN�

'LYLVL�)RRG�	� %HYHUDJH�+RWHO� ,QGRQHVLD� .HPSLQVNL� -DNDUWD�� NKXVXVQ\D�

SDGD� MXGXO� SHQJDUXK�ZRUN�OLIH� EDODQFH� WHUKDGDS� WXUQRYHU� LQWHQWLRQ��2OHK�

NDUHQD� LWX�� SHQXOLV� WHUWDULN� XQWXN� PHQJLGHQWLILNDVL� OHELK� ODQMXW� ZRUN�OLIH�

EDODQFH� GDQ� WXUQRYHU� LQWHQWLRQ� \DQJ� GLDODPL� VHUWD� SHQJDUXK� ZRUN�OLIH�

EDODQFH WHUKDGDS� WXUQRYHU� LQWHQWLRQ� NDU\DZDQ� 'LYLVL� )RRG� 	� %HYHUDJH�

+RWHO�,QGRQHVLD�.HPSLQVNL�-DNDUWD�

��� 3HUWDQ\DDQ�3HQHOLWLDQ

%HUGDVDUNDQ� ODWDU� EHODNDQJ� \DQJ� WHODK� GLNHPXNDNDQ� PDND� GDSDW�

GLDPELO�UXPXVDQ�PDVDODK�\DLWX�

�� %DJDLPDQD WLQJNDW ZRUN�OLIH� EDODQFH� SDUD� SHJDZDL� +RWHO� ,QGRQHVLD�

.HPSLQVNL"

�� %DJDLPDQD�WLQJNDW�NHFHQGXUXQJDQ�SHJDZDL�XQWXN�PHODNXNDQ�WXUQRYHU�

GL�+RWHO�,QGRQHVLD�.HPSLQVNL"

�� %DJDLPDQD� SHQJDUXK� ZRUN�OLIH� EDODQFH� WHUKDGDS� WXUQRYHU� LQWHQWLRQ

SHJDZDL�GL�+RWHO�,QGRQHVLD�.HPSLQVNL"



��

��� 7XMXDQ�3HQHOLWLDQ

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�

�� 0HQJHWDKXL� WLQJNDW� ZRUN�OLIH� EDODQFH� SDUD� SHJDZDL� +RWHO� ,QGRQHVLD�

.HPSLQVNL�

�� 0HQJHWDKXL�WLQJNDW�NHFHQGXUXQJDQ�SHJDZDL�XQWXN�PHODNXNDQ�WXUQRYHU�

GL�+RWHO�,QGRQHVLD�.HPSLQVNL�

�� 0HQJHWDKXL�EDJDLPDQD SHQJDUXK�ZRUN�OLIH�EDODQFH� WHUKDGDS� WXUQRYHU�

LQWHQWLRQ SHJDZDL GL�+RWHO�,QGRQHVLD�.HPSLQVNL�

��� 0DQIDDW 3HQHOLWLDQ

�� %DJL�SHUXVDKDDQ

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�ELVD�PHPEHULNDQ�LQIRUPDVL�DWDX�EDKDQ�

PDVXNDQ�WDPEDKDQ�EDJL�SHUXVDKDDQ�GDODP�PHQ\LNDSL�PDVDODK�VXPEHU�

GD\D�PDQXVLD�\DQJ�PHQ\DQJNXW�:/% GDQ�WXUQRYHU�LQWHQWLRQ�

�� %DJL�NDU\DZDQ

+DVLO� SHQHOLWLDQ� LQL� GLKDUDSNDQ� ELVD� PHPEHULNDQ� SHQJHWDKXDQ� \DQJ�

OHELK�EDQ\DN�NHSDGD�NDU\DZDQ�GDODP�EHNHUMD�GL�VXDWX�SHUXVDKDDQ�DJDU�

GDSDW�PHPSHUROHK�DSD�\DQJ�GLLQJLQNDQ�NHODN�

�� %DJL�SHQHOLWL

3HQHOLWLDQ�LQL�'DSDW�PHQDPEDK�ZDZDVDQ�PHQJHQDL�PDQDMHPHQ�VXPEHU�

GD\D� PDQXVLD� VHFDUD� Q\DWD� NKXVXVQ\D� \DQJ� PHQ\DQJNXW� :/% GDQ�

WXUQRYHU�LQWHQWLRQ�

�� %DJL�DNDGHPLVL

3HQHOLWLDQ�LQL�GLKDUDSNDQ�ELVD�PHQMDGL�EDKDQ�UHIHUHQVL�XQWXN�SHQHOLWLDQ�

VHODQMXWQ\D� \DQJ� EHUKXEXQJDQ� GHQJDQ� PDQDMHPHQ� VXPEHU� GD\D�

PDQXVLD�

��� 6LVWHPDWLND�3HQXOLVDQ�7XJDV�$NKLU

6LVWHPDWLND� SHQHOLWLDQ� LQL� EHULVL� WHQWDQJ� JDPEDUDQ� GDUL� SHQHOLWLDQ�

\DQJ� GLODNXNDQ� GLSHUXVDKDDQ� GLVHUWDL� GHQJDQ� KDVLO� SHQHOLWLDQ� \DQJ�

GLODNXNDQ� ROHK� SHQHOLWL� GL� SHUXVDKDDQ�� 6LVWHPDWLND� SHQHOLWLDQ� DNDQ�

GLMDEDUNDQ�VHEDJDL�EHULNXW��



��

%$%�, 3(1'$+8/8$1�

3DGD�EDE�LQL�SHQHOLWL�DNDQ�PHPEDKDV�WHQWDQJ�JDPEDUDQ XPXP REMHN�

SHQHOLWLDQ�� ODWDU� EHODNDQJ SHQHOLWLDQ�� SHUXPXVDQ� PDVDODK� SHUWDQ\DDQ�

SHQHOLWLDQ��WXMXDQ�SHQHOLWLDQ� PDQIDDW�SHQHOLWLDQ��UXDQJ�OLQJNXS�SHQHOLWLDQ��

VHUWD�VLVWHPDWLND�SHQXOLVDQ�WXJDV�DNKLU��

%$%�,, /$1'$6$1�7(25,

3DGD� EDE� LQL� SHQHOLWL� DNDQ� PHPEDKDV� WHQWDQJ� WHRUL� \DQJ� DNDQ�

GLJXQDNDQ�ROHK�SHQHOLWL�GDODP�PHODNXNDQ�SHQHOLWLDQ�VHEDJDL�ODQGDVDQ�GDUL�

SHQHOLWLDQ� \DQJ� DNDQ� GLODNXNDQ� ROHK� SHQHOLWL�� VHUWD� UHOHYDQ� GDQ� WHUNDLW�

GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ�� 3DGD� EDE� LQL� MXJD� SHQHOLWL� DNDQ�

PHPEDKDV�WHQWDQJ�KLSRWHVLV�VHPHQWDUD�SHQHOLWLDQ VHUWD�NHUDQJND�SHQHOLWLDQ�

\DQJ�GLJXQDNDQ ROHK SHQHOLWL�

%$%�,,, 0(72'(�3(1(/,7,$1

3DGD�EDE� LQL�SHQHOLWL� DNDQ�PHPEDKDV� JDPEDUDQ�XPXP�GDUL�SHQHOLWLDQ�

\DQJ� GLODNXNDQ� GDQ� VHMDUDK� WHPSDW� SHQHOLWLDQ�� PHWRGH SHQHOLWLDQ� \DQJ�

GLJXQDNDQ�� WHNQLN SHQJXPSXODQ� GDWD� GDODP� SHQHOLWLDQ� GDWD� \DQJ�

GLSHUOXNDQ�� VXPEHU� GDWD�� GDQ� WHNQLN� DQDOLVD� GDWD� GLOHQJNDSL� GHQJDQ�

KLSRWHVLV�� VHUWD� SHQGHNDWDQ \DQJ� GLJXQDNDQ� SHQHOLWL� GDODP� PHODNXNDQ�

SHQHOLWLDQ��'DQ�SDGD�EDE�LQL�MXJD�DNDQ�GLOHQJNDSL�GHQJDQ�KDVLO�XML�KLSRWHVLV�

\DQJ�GLODNXNDQ�GDODP�SHQHOLWLDQ�

%$%�,9 +$6,/�'$1�3(0%$+$6$1�

3DGD�EDE�LQL�SHQHOLWL�DNDQ�PHQMHODVNDQ�WHQWDQJ�DQDOLVLV�\DQJ�GLODNXNDQ

GDODP� SHQHOLWLDQ� VHUWD� PHQMDEDUNDQ� KDVLO� DQDOLVLV� UHVSRQGHQ� WHUKDGDS�

YDULDEHO� SHQHOLWLDQ�� DQDOLVLV� VWDWLVWLN� SHQHOLWLDQ�� VHUWD� DQDOLVLV� SHQJDUXK�

YDULDEHO�\DQJ�GLWHOLWL�SDGD�SHQHOLWLDQ��

%$%�9� .(6,038/$1�'$1�6$5$1�

%DE� LQL� PHUXSDNDQ� EDE� WHUDNKLU� GDUL� SHQHOLWLDQ�� 'L� EDE� LQL� DNDQ�

GLMHODVNDQ�PHQJHQDL�NHVLPSXODQ�GDUL�SHQHOLWLDQ��VDUDQ�GDUL�SHQXOLV��DVSHN�

WHRULWLV��GDQ�DVSHN�SUDNWLVL�


