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��� *DPEDUDQ�8PXP�2EMHN�3HQHOLWLDQ

6RFLDO�&RPPHUFH�SHUWDPD�NDOL� GLFHWXVNDQ�ROHK�SHUXVDKDDQ�<DKRR�� GLNDUHQDNDQ��

PHOXQFXUNDQ� SURGXN� EHUQDPD� 6KRSRVSKHUH� GDQ� 3LFN� /LVW� \DQJ�PHQJXVXQJ� NRQVHS�

VRFLDO� FRPPHUFH� GL� WDKXQ� ����� GDQ� VHMDN� NHPXQFXODQ� PHGLD� VRVLDO� )DFHERRN� GL�

WDKXQ�������NRQVHS� VRFLDO� FRPPHUFH� VHPDNLQ�EDQ\DN�EHUPXQFXODQ �0XOOLQ�� �������

6RFLDO� FRPPHUFH GLDUWLNDQ� VHEDJDL� NHPDPSXDQ�PHPDQIDDWNDQ�PHGLD� SURPRVL� GDQ�

PHODNXNDQ� WUDQVDNVL� MXDO�EHOL� VHFDUD� VHNDOLJXV� PHODOXL� VRVLDO� PHGLD�� 6DODK� VDWX�

FRQWRKQ\D� DGDODK� VHRUDQJ� NRQVXPHQ� OHELK� PHPLOLK� PHODNXNDQ� SHPEHOLDQ� VXDWX�

SURGXN�GL�PHGLD�VRVLDO�)DFHERRN�GLEDQGLQJNDQ�PHQFDUL�GDQ�PHODNXNDQ�SHPEHOLDQ�GL�

VLWXV� ZHEVLWH� SURGXN� WHUVHEXW� �0XOOLQ�� ������� .HPDPSXDQ� VRFLDO� FRPPHUFH� LQL�

GLODNXNDQ� ROHK� VRVLDO� PHGLD� \DQJ� GL� DQWDUDQ\D� \DQJ� WHUEHVDU� DGDODK� )DFHERRN��

,QVWDJUDP��3LQWHUHVW��7ZLWWHU��GDQ�6QDSFKDW�

*DPEDU ��� /LPD�6RFLDO�&RPPHUFH�7HUDWDV�VHFDUD�*OREDO

6XPEHU��PDUNHWLQJZHHN������



Ϯ

*DPEDU� ��� PHQ\HEXWNDQ� EDKZD� PHGLD� VRVLDO� \DQJ� GLMDGLNDQ� VHEDJDL� VRFLDO�

FRPPHUFH ROHK� SDUD� SHQMXDO� RQOLQH� VHFDUD� JOREDO� GLGRPLQDVL� ROHK� PHGLD� VRVLDO�

)DFHERRN�GL�WDKXQ�������,QGXVWUL�\DQJ�EDQ\DN�GLPLQDWL�GLNDUHQDNDQ�GLSHQJDUXKL�ROHK�

PHGLD�VRVLDO�DGDODK�IDVKLRQ�GHQJDQ�VXUYH\�NHSDGD�UHQWDQJ�XPXU�������WDKXQ�VHFDUD�

JOREDO�� )DVKLRQ� SDOLQJ� EDQ\DN� GLPLQDWL� GLNDUHQDNDQ� PHGLD� VRVLDO� PDPSX�

PHQDPSLONDQ�JDPEDU�\DQJ�GDSDW�PHQJLQVSLUDVL�VHWLDS�RUDQJ�XQWXN�PHPEHOL��&KDKDO��

�����

*DPEDU�����,QGXVWUL�\DQJ�GLSHQJDUXKL�ROHK�PHGLD�VRVLDO�VHFDUD�JOREDO

6XPEHU��0DUNHWLQJZHHN������

6DODK� VDWX�NRWD�GL� ,QGRQHVLD� \DQJ� \DQJ� WHUNHQDO� DNDQ�GD\D� WDULN� IDVKLRQ� DGDODK�

NRWD� %DQGXQJ� �+LGD\DW�� ������ %DQGXQJ� PDPSX� PHPEXNWLNDQ� EDKZD� SHGDJDQJ��

\DQJ� EHUDVDO� GDUL� NRWD� WHUVHEXW� ELVD� PHUDXS� NHXQWXQJDQ� KLQJJD� PLO\DUDQ� KDQ\D�

PHODOXL�PHGLD� VRVLDO� VHEDJDL�PHGLD� SHQMXDODQ� �/D]XDUGL�� �������'HQJDQ� GHPLNLDQ��



ϯ

SHQXOLV� PHQJDPELO� REMHN� SHQHOLWLDQ� GL� LQGXVWUL� VRFLDO� FRPPHUFH GHQJDQ� VHNWRU�

IDVKLRQ�GL�NRWD�%DQGXQJ�

����/DWDU�%HODNDQJ�

,QGXVWUL� HNRQRPL� GLJLWDO� GL� ,QGRQHVLD� WHQJDK� EHUNHPEDQJ�� 3UHVLGHQ� -RNRZL�

PH\DNLQL�EDKZD� LQGXVWUL� HNRQRPL�GLJLWDO� LQL�PDPSX�PHQMDGL� \DQJ� WHUEHVDU�GL�$VLD�

7HQJJDUD� � �(ND�� ������� 7DKXQ� ����� GLWDUJHWNDQ� SRWHQVL� LQGXVWUL� WHUVHEXW�PHQFDSDL�

����� PLOLDU�� 6DODK� VDWXQ\D� OHZDW� GHUHJXODVL� EHVDU�EHVDUDQ� WHUKDGDS� ELVQLV� H�

FRPPHUFH��(ND���������%DQN�,QGRQHVLD�EHUHQFDQD�DNDQ�PHQGDWD�VHFHSDWQ\D�WUDQVDNVL�

GL� LQGXVWUL� HNRQRPL� GLJLWDO� GL� ,QGRQHVLD� EHUVDPD� %DGDQ� 3XVDW� 6WDWLVWLN�� VHKLQJJD�

XQWXN� SHPDLQ� GL� LQGXVWUL� HNRQRPL� GLJLWDO� GL� ,QGRQHVLD� EHOXP� WHUGDWD� �$OD\GUXV��

������� 0DND� GDUL� LWX� SHQHOLWLDQ� LQL� PHOLKDW� GDUL� VLVL� ELVQLV� GLJLWDO� GDUL� LQGXVWUL�

HNRQRPL� NUHDWLI�� %HUGDVDUNDQ� KDVLO� VXUYH\� NKXVXV� HNRQRPL� NUHDWLI� WDKXQ� ������

IHQRPHQD� HNRQRPL� GLJLWDO� VXGDK� EHUMDODQ� GHQJDQ� EDLN� WHUOLKDW� GDUL� VHEDJLDQ� EHVDU�

SHODNX�XVDKD�VXGDK�PHQJJXQDNDQ�PHGLD�VRVLDO�VHEDJDL�DODW�SURPRVL��6.(.��������

7DEHO�����0HGLD�3URPRVL�6HNWRU�,QGXVWUL (NRQRPL�.UHDWLI

0(',$�352026, 3523256,

0HGLD�6RVLDO ������

:HEVLWH ������

%URVXU ������

0HGLD�/XDU ������

3DPHUDQ ������

/DLQQ\D ������

6XUDW�.DEDU ������

5DGLR ������

7HOHYLVL �����

6XPEHU��6XUYH\�.KXVXV�(NRQRPL�.UHDWLI��6.(.�������



ϰ

%HUGDVDUNDQ� WDEHO� ����� PHGLD� SURPRVL� WHUEHVDU� \DQJ� GLODNXNDQ� ROHK� LQGXVWUL�

NUHDWLI� GL� ,QGRQHVLD� DGDODK� PHGLD� VRVLDO�� ,QL� DGDODK� EXNWL� EDKZD� HNRQRPL� GLJLWDO�

VXGDK�GLLPSOHPHQWDVLNDQ�ROHK�VHEDJLDQ�EHVDU�SHODNX�XVDKD�LQGXVWUL�NUHDWLI��0HQJDSD�

HNRQRPL�GLJLWDO� GLNDLWNDQ�GHQJDQ� LQGXVWUL� NUHDWLI"�.DUHQD�EHUGDVDUNDQ� VXUYH\� \DQJ�

VDPD�� 6XUYH\� .KXVXV� (NRQRPL� .UHDWLI� ������ IHQRPHQD� HNRQRPL� GLJLWDO� WHODK�

WHULPSOHPHQWDVL� GHQJDQ� EDLN� GDODP� LQGXVWUL� NUHDWLI�� \DQJ� WHUOLKDW� GDUL� EDQ\DNQ\D�

SHQJXVDKD�\DQJ�WHODK�PHQJJXQDNDQ�NRPSXWHU�GDQ�LQWHUQHW�

7DEHO�����3HQJJXQDDQ�7HNQRORJL�,QIRUPDVL�6HNWRU�,QGXVWUL�(NRQRPL�.UHDWLI

86$+$�(.2120,�.5($7,) 3523256,

0HQJJXQDNDQ�.RPSXWHU��'HYLFH� ������

0HPLOLNL�:HEVLWH ������

0HQJJXQDNDQ�,QWHUQHW ������

6XPEHU��6XUYH\�.KXVXV�(NRQRPL�.UHDWLI��6.(.�������

7DEHO� ��� PHQXQMXNNDQ� SHQJJXQDDQ� WHNQRORJL� LQIRUPDVL� ROHK� SHODNX� XVDKD�

LQGXVWUL� HNRQRPL� NUHDWLI� GL� ,QGRQHVLD� PHPLOLNL� SUHVHQWDVH� \DQJ� EHVDU�� PHVNLSXQ�

WHNQRORJL� \DQJ� GLPDQIDDWNDQ� ROHK� SHODNX� XVDKD� WHUVHEXW� PDVLK� SDGD� SHQJJXQDDQ�

OD\DQDQ� VXUHO�� SHQFDULDQ� LQIR�� GDQ� PHOD\DQL� SHODQJJDQ� VDMD�� +DO� LQL� PHQXQMXNNDQ�

NXUDQJQ\D� PDNVLPDO� SHGDJDQJ� RQOLQH� VKRS� GL� ,QGRQHVLD� GDODP� PHPDQIDDWNDQ�

OD\DQDQ� HOHNWURQLN�� 'L� DQWDUD� SHODNX� XVDKD� \DQJ� EHUJHUDN� GL� ELGDQJ� RQOLQH� VKRS�

VDQJDW�PHQJXQWXQJNDQ� GLNDUHQDNDQ� RQOLQH� VKRS�PHUXSDNDQ� NRQWHQ� NRPHUVLDO� \DQJ�

SDOLQJ EDQ\DN�GLNXQMXQJL�GL�,QGRQHVLD �6.(.�������

'DODP�VHEXDK�ELVQLV���NHPDPSXDQ�GLJLWDO�PHQGRURQJ�NHPDMXDQ�SHUXVDKDDQ�SDGD�

SHUGDJDQJDQ� GXQLD�� 'LOLKDW� GDUL� SHQJJXQD� GLJLWDO� \DQJ� EHUNHPEDQJ� \DLWX� QHJDUD�

QHJDUD� $VLD� 3DVLILF� (FRQRPLF� &RRSRUDWLRQ� �$3(&�� VHEDQ\DN� ���� PLO\DU� MLZD�

PHODNXNDQ�WUDQVDNVL�RQOLQH�GL�DNKLU�WDKXQ������ 1HJDUD�$3(&�WHUGLUL�GDUL����QHJDUD�

GL�DQWDUDQ\D�DGDODK�$XVWUDOLD��%UXQHL�'DUXVVDODP��.DQDGD��,QGRQHVLD��-HSDQJ��.RUHD�

6HODWDQ��GDQ�ODLQ�VHEDJDLQ\D��'HQQ\������� 'L�PDQD�MXPODK�\DQJ�EHUWUDQVDNVL�RQOLQH�



ϱ

WHUVHEXW�DGDODK�����GDUL� MXPODK�SHQGXGXN�$3(&��-DVD�RQOLQH�PHPLOLNL�SDVDU� \DQJ�

WLQJJL�\DLWX�VHEHVDU 86������WULOLXQ GDQ�GLSHUNLUDNDQ�PDVLK�DNDQ�PHQLQJNDW�GL�WDKXQ�

������'HQQ\��������

%HUGDVDUNDQ� ULVHW� GL� 2QOLQH� 6KRSSLQJ� 2XWORRN� ROHK� %0,� 5HVHDUFK�� SHQJJXQD�

LQWHUQHW� GL� ,QGRQHVLD� WHUXV�PHQLQJNDW� VHKLQJJD�PHPEXND�NHVHPSDWDQ�SHUWXPEXKDQ�

SDVDU� RQOLQH�� � 'DUL� EDQ\DNQ\D� SHQJJXQD� LQWHUQHW� GL� ,QGRQHVLD�� ���� Q\D� DGDODK�

SHQJJXQD� EHODQMD� RQOLQH� �'HQQ\�� ������ 6DWX� WDKXQ� NHGHSDQ GLSUHGLNVL� ROHK� %0,�

5HVHDUFK� MXJD� EDKZD� SHQJJXQD� EHODQMD� RQOLQH� GL� ,QGRQHVLD� PHQLQJNDW� ���� GDUL�

WDKXQ� ODOX� �6XJLDQWR�� ������� 7HUPDVXN� EHODQMD� RQOLQH� PHODOXL� VRVLDO� PHGLD� DWDX�

GLVHEXW�VRFLDO�FRPPHUFH�

*DPEDU�����3HQMXDODQ�PHODOXL�PHGLD�VRVLDO�EHUGDVDUNDQ�QHJDUD

6XPEHU��%XVLQHVVLQVLGHU������

1HJDUD�,QGRQHVLD�PHQGXGXNL�SHQMXDODQ�PHODOXL�PHGLD�VRVLDO�WHUEDQ\DN�NH�HPSDW�

GL� DQWDUD� WXMXK� QHJDUD� \DLWX� 6LQJDSXUD�� +RQJNRQJ�� ,QGLD�� &KLQD�� 3KLOLSLQHV�� GDQ�

7KDLODQG�� 6RFLDO� &RPPHUFH� VHFDUD� JOREDO� PHUXSDNDQ� MDODQ� SLQWDV� XQWXN� NRQVXPHQ�

PHODNXNDQ� PHQHQWXNDQ� SHPEHOLDQ� GLNDUHQDNDQ� PHQXUXW� VXUYH\� (�PDUNHWHU��

NRQVXPHQ�VHEDJDL�GLJLWDO�EX\HUV�EDQ\DN�PHQJJXQDNDQ�PHGLD�VRVLDO�XQWXN�PHPEDFD�

UHYLHZ�� FRPPHQW�� GDQ� IHHGEDFN PHQJHQDL� VXDWX� SURGXN� GLEDQGLQJNDQ� PHODNXNDQ�

SHPEHOLDQ� VHFDUD� ODQJVXQJ� PHODOXL� VRVLDO� PHGLD� WHUVHEXW�� .RQVXPHQ� PHODNXNDQ�

SHPEHOLDQ�VHFDUD�ODQJVXQJ�GL�PHGLD�VRVLDO��PHPLOLNL�SUHVHQWDVH�SDOLQJ�NHFLO�GL�DQWDUD�

SUHVHQWDVH�NHJLDWDQ�VHRUDQJ�GLJLWDO�EX\HUV�GL�PHGLD�VRVLDO��(�PDUNHWHU�������



ϲ

*DPEDU�����6RFLDO�0HGLD�$FWLYLWLHV�WKDW�,QIOXHQFH�7KHLU�'LJLWDO�6KRSSLQJ�%HKDYLRU�

$FFRUGLQJ�WR�'LJLWDO�%X\HUV�:RUOGZLGH

6XPEHU��(�PDUNHWHU������

*DPEDU� ��� PHQXQMXNNDQ�EDKZD� VRVLDO�PHGLD� \DQJ� VHEDJDL� VRFLDO� FRPPHUFH� WLGDN�

PHPEXDW�SHQJDUXK�\DQJ�EHVDU� WHUKDGDS�SHPEHOLDQ�NRQVXPHQ�SDGD�VXDWX�SURGXN�GL�

PHGLD� VRVLDO� WHUVHEXW� WHWDSL� OHELK� NHSDGD�PHQFDUL� SHQGDSDW�PHQJHQDL� SURGXN� \DQJ�

LQJLQ�PHUHND� FDUL� GL�PHGLD� VRVLDO� GDQ�PHQFDUL� LQIRUPDVL�PHQJHQDL� SURPR�PHQDULN�

VXDWX� SURGXN��0HVNLSXQ� GHPLNLDQ�� SHQGDSDWDQ� VHFDUD� JOREDO� GDUL� VRFLDO� FRPPHUFH

DNDQ� PHQLQJNDW� VHWLDS� WDKXQ�� 6XUYH\� WHUVHEXW� GLWXQMXNNDQ� GDUL� JUDILN� SUHGLNVL�

NHQDLNDQ�GL�GDODP�HPSDW�WDKXQ�VHEDQ\DN����PLO\DU�8�6�'ROODU��6WDWLVWD��������



ϳ

*DPEDU�����:RUOGZLGH�6RFLDO�&RPPHUFH�5HYHQXH�)RUHFDVW

6XPEHU��6WDWLVWD������

3UHGLNVL� VXGDK� GLODNXNDQ� VHMDN� WDKXQ� ����� EDKZD� DNDQ� WHUMDGL� NHQDLNDQ�

SHQGDSDWDQ� VHFDUD� JOREDO� GDUL� SHQMXDODQ� VRFLDO� FRPPHUFH KLQJJD� WDKXQ� �����

EHUGDVDUNDQ� EDQ\DNQ\D� SURGXN� WHUMXDO� GL� OXDU� GDUL� NXDOLWDV� SHOD\DQDQ� VRFLDO�

FRPPHUFH� LWX� VHQGLUL� WHUKDGDS� NRQVXPHQQ\D�� 0DND� GDUL� LWX� NRQVXPHQ� \DQJ�

PHODNXNDQ�SHPEHOLDQ�SURGXN�VHFDUD�ODQJVXQJ�GDUL�VRVLDO�PHGLD�DNDQ�GLPLQDWL�WDQSD�

PHPSHUKLWXQJNDQ� EDJDLPDQD� OD\DQDQQ\D� �*DZ�� ������� /D\DQDQ� SDGD� VRFLDO�

FRPPHUFH PHPLOLNL� SHUEHGDDQ� GHQJDQ� H�FRPPHUFH�� \DLWX� GLNDUHQDNDQ� VRFLDO�

FRPPHUFH PHPLOLNL� LQIUDVWUXNWXU� \DQJ� WHUEDWDV�� VRFLDO� FRPPHUFH� WLGDN� PHPLOLNL�

VLVWHP� \DQJ� WHUDXWRPDVL� VHSHUWL� H�FRPPHUFH�� \DLWX� PHQJDQGDONDQ� VRVLDO� PHGLD�

VHEDJDL�NDWDORJ��PHPDQIDDWNDQ�VRFLDO�PHVVHQJHU�XQWXN�PHWRGH�SHPHVDQDQ��GDQ�DNXQ�

EDQN�SULEDGL�XQWXN�PHUHNDP�GDQ�PHQHULPD�SHPED\DUDQ��*DZ���������3HUPDVDODKDQ�

ODLQQ\D� VHFDUD� JOREDO�PHQJHQDL� VRFLDO� FRPPHUFH DGDODK� WHUNDLW� NHDPDQDQ�� SULYDVL��

OHJLWLPDVL��NHWHUEDWDVDQ�OD\DQDQ��GDQ�NHELDVDDQ�



ϴ

*DPEDU�����0DVDODK�VRFLDO�FRPPHUFH

6XPEHU��6XPRKHDY\������

*DPEDU� ����PHQXQMXNNDQ�PDVDODK� WHUEHVDU� \DQJ� GLDNXWL� ROHK� NRQVXPHQ� NHWLND�

PHPEHOL� EDUDQJ�PHODOXL�PHGLD� VRVLDO� DGDODK�PDVDODK� NHDPDQDQ�� %HODQMD� GL�PHGLD�

VRVLDO� UHQWDQ� WHUMDGL� SHQLSXDQ� GLNDUHQDNDQ� SODWIRUP� PHGLD� VRVLDO� VHQGLUL� \DQJ�

GDVDUQ\D�DGDODK�EXNDQ�XQWXN�SODWIRUP�EHUMXDODQ��0HGLD�VRVLDO�VHSHUWL�)DFHERRN�GDQ�

,QVWDJUDP� VXGDK� PXODL� PHOXQFXUNDQ� ILWXU� EDUX� WHUNDLW� ELVQLV� VHSHUWL� WRPERO� µVKRS�

QRZ¶��)LWXU� WHUVHEXW� WHWDSL� KDQ\D� GLODNXNDQ� ROHK� ����SHPEHOL� RQOLQH� �6XPRKHDY\��

������

3DVDU�GL�,QGRQHVLD�SDGD�VRFLDO�FRPPHUFH�VDQJDW�GLJHPDUL� +DO�LQL�GLEXNWLNDQ�GDUL�

VXUYH\�ROHK�7HFK�LQ�$VLD�EDKZD�PDUNHW�VKDUH GDUL�H�FRPPHUFH�KDQ\D�����GDUL�SDVDU�

RQOLQH� VKRSSLQJ GL� ,QGRQHVLD�� 2QOLQH� VKRSSLQJ PDV\DUDNDW� ,QGRQHVLD� WHUQ\DWD�

PHQGRPLQDVL�SDGD�SHPEHODQMDDQ�PHODOXL� VRVLDO�PHGLD� VHEDQ\DN�����SDVDU�GHQJDQ�

WUDQVDNVL�����MXWD�WUDQVDNVL�SHU�KDUL��*DZ���������6RVLDO�PHGLD�\DQJ�EDQ\DN�GLSDNDL�

XQWXN� EHUEHODQMD� GL� ,QGRQHVLD� DGDODK� )DFHERRN�� ,QVWDJUDP�� 7ZLWWHU�� /LQH�� GDQ�
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:KDWV$SS�� %DQ\DN� SHQMXDO� RQOLQH� \DQJ� PHODNXNDQ� PHWRGH� LQL� GLNDUHQDNDQ� XQWXN�

PHUHVSRQ�PDV\DUDNDW� ,QGRQHVLD� \DQJ�JHPDU�PHQJKDELVNDQ�ZDNWX� VHODPD��� MDP����

PHQLW� GDQ� PHQJHFHN� PRELOH� SKRQH VHEDQ\DN� ��� NDOL� GDODP� VHKDUL� GHQJDQ� PHGLD�

VRVLDO�VHEDJDL�DNVHV�XWDPDQ\D��*DZ��������

7DQWDQJDQ� SDGD� VRFLDO� FRPPHUFH� GL� ,QGRQHVLD� PHOLSXWL� VLVWHP� SURVHV� EHODQMD�

\DQJ�KDUXV�GLODNXNDQ�VHFDUD�PDQXDO��3DVDU�VRFLDO�FRPPHUFH�\DQJ�EHVDU�GL�,QGRQHVLD�

KDUXV� GLLNXWL� GHQJDQ� VWUDWHJL� \DQJ� PHQGRURQJ� NLQHUMD� SDUD� SHGDJDQJ� GL� VRFLDO�

FRPPHUFH� DJDU� PHPLQLPDOLVLU� NHPXQJNLQDQ� EXUXN� WHUMDGL�� .HPXQJNLQDQ� EXUXN�

WHUVHEXW� GLDNLEDWNDQ� GDUL� VLVWHP� \DQJ� WLGDN� WHUDXWRPDVL� GDUL� VRFLDO� FRPPHUFH� \DQJ�

PHPEHUL�GDPSDN�SDGD�NHSXDVDQ�SHODQJJDQ��*DZ���������6LVWHP�SHPED\DUDQ�PDQXDO�

GHQJDQ� WUDQVIHU� EDQN� GDQ� FDVK� RQ� GHOLYHU\ \DQJ� ELDVD� GLODNXNDQ� ROHK� VRFLDO�

FRPPHUFH�GL�,QGRQHVLD�PHPLOLNL�HILVLHQVL�ZDNWX�\DQJ�EXUXN��DUWLQ\D�PHPDNDQ�ZDNWX�

EDQ\DN� GDQ� VDQJDW� PHQJDQGDONDQ� SDGD� VXPEHU� GD\D� PDQXVLD�� 5DWD�UDWD� GDUL�

PHODNXNDQ� SHQMXDODQ� KLQJJD� PHQHULPD� EXNWL� SHPED\DUDQ� PHQJKDELVNDQ� ZDNWX�

VHODPD������PHQLW�SHU�NRQVXPHQ��6RFLDO�FRPPHUFH�SHUOX�PHQJXUXVL�KDO�NHQ\DPDQDQ�

GDQ�NHDPDQDQ SHODQJJDQ�XQWXN�PHQJDQWLVLSDVL�NHMDKDWDQ�GDQ�NHFXUDQJDQ�\DQJ�ELDVD�

WHUMDGL� SDGD� NDVXV� SHQLSXDQ� RQOLQH� VKRS� WHUMDGL� GL� VRFLDO� FRPPHUFH� �*DZ�� �������

.DVXV� SHQLSXDQ�SDGD� RQOLQH� VKRS� GLDODPL� ROHK� ����NRQVXPHQ�RQOLQH� GL� ,QGRQHVLD�

�,VNDQGDU��������

6HODNX� DQJJRWD� GDUL ,QGRQHVLDQ� )LQ7HFK� $VVRFLDWLRQ GDQ� GLUHNWXU� GDUL� 8DQJNX�

�6PDUWIUHQ�7HOHFRP��PHQ\DWDNDQ�EDKZD�LQGXVWUL�VRFLDO�FRPPHUFH SHUOX�PHQJKDGDSL�

WDQWDQJDQ� GHQJDQ� SDVDU� \DQJ� EHVDU� GL� ,QGRQHVLD� GHQJDQ�PHQFLSWDNDQ� LQRYDVL� SDGD�

ELVQLV� PRGHO� PHUHND� XQWXN� PHQLQJNDWNDQ� SURGXNWLILWDV� ELVQLV� �*DZ�� ������

3URGXNWLILWDV�SHODNX�SHELVQLV�RQOLQH�GL�,QGRQHVLD�MXJD�NXUDQJ�GLNDUHQDNDQ�EHOXP�ELVD�

PHPDKDPL WDUJHW� SDVDU� WHUOHELK� GDKXOX� VHKLQJJD�PHQMDGL� PHPEXDQJ�EXDQJ� ZDNWX�

�:LMD\D�� ������� %DKNDQ� VXGDK� VHULQJ� PHQJXSORDG� IRWR� SDGD PHGLD� VRVLDO� KLQJJD�

PHPDQIDDWNDQ�PDUNHWSODFH� WHUWHQWX� XQWXN�PHQGXNXQJ� SHQMXDODQ� WHWDSL�PDVLK� WLGDN�

PHQLQJNDWNDQ� SHQMXDODQ� VHWHODK� EHUEXODQ�EXODQ� PDVLK� VHULQJ� WHUMDGL�� SHQMXDO� SHUOX�

PHQHQWXNDQ�WDUJHW�ELVQLV�OHELK�EDLN�ODJL��5KH]D���������3HQHOLWLDQ�1DUYHU�GDQ�6ODWWHU�
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�������PHQ\DWDNDQ�EDKZD�RULHQWDVL�SHODQJJDQ�\DQJ�PHUXSDNDQ�EDJLDQ�GDUL�RULHQWDVL�

SDVDU� GLDUWLNDQ� VHEDJDL� SHPDKDPDQ� \DQJ� PHPDGDL� WHQWDQJ� WDUJHW� EHOL� SHODQJJDQ�

GHQJDQ� WXMXDQ� DJDU� GDSDW� PHQFLSWDNDQ� QLODL� XQJJXO� EDJL� SHPEHOL� VHFDUD� WHUXV�

PHQHUXV� 3HPDKDPDQ� GLVLQL� PHQFDNXS� SHPDKDPDQ� WHUKDGDS� VHOXUXK� UDQWDL� QLODL�

SHPEHOL�� EDLN� SDGD� VDDW� WHUNLQL�PDXSXQ� SDGD� VDDW� SHUNHPEDQJDQQ\D� GL�PDVD� \DQJ�

DNDQ�GDWDQJ� 0DND�GDUL� LWX�VRFLDO�FRPPHUFH�GL� ,QGRQHVLD�SHUOX�PHPLNLUNDQ�VWUDWHJL�

GDODP� PHPDKDPL� WDUJHW� SHODQJJDQ GDQ� LQRYDVL� WHUNDLW� SHUPDVDODKDQ� WHUEDWDVQ\D�

OD\DQDQ�EHUMXDODQ�PHODOXL�PHGLD�VRVLDO�XQWXN�PHQJKDGDSL�NHPXQJNLQDQ�SRWHQVLDOQ\D�

LQGXVWUL�VRFLDO�FRPPHUFH�GL�PDVD�GHSDQ�EHUGDVDUNDQ�SUHGLNVL�EDKZD�SHQMXDODQ�OHZDW�

VRFLDO� FRPPHUFH GL� ,QGRQHVLD�GLSUHGLNVL�EHUNHPEDQJ�GXD�NDOL� OLSDW� GDUL�86��������

MXWD�NH�86���������MXWD�GL�������5HGDNVL�������

0HQXUXW� +DLU� HW� DO �������� GHQJDQ� EHURULHQWDVL� SDGD� SDVDU� \DQJ� DUWLQ\D�

PHPDKDPL� SDVDU� DNDQ� PHQFLSWDNDQ� VXSHULRU� YDOXH \DQJ� DNDQ� GLEHULNDQ� NHSDGD�

NRQVXPHQ� VHFDUD� MDQJND� SDQMDQJ� GDQ� EHUNDLWDQ� GHQJDQ� SHQLQJNDWDQ� NLQHUMD�

SHUXVDKDDQ� 3HQHOLWLDQ� +XKWDOD� ������� PHQJDWDNDQ� EDKZD� WHUGDSDW� SHQJKXEXQJ� GL�

DQWDUD� PDUNHW� RULHQWDWLRQ GDQ� NLQHUMD� SHUXVDKDDQ� \DLWX� LQRYDVL�� +DVLO� SHQHOLWLDQ�

PHQ\HEXWNDQ� EDKZD� LQRYDVL� VHEDJDL� NRPSRQHQ� \DQJ� YLWDO� GDQ� PHQMDGLNDQ� IDNWRU�

XWDPD�PHQLQJNDWNDQQ\D� ODJL� NLQHUMD� SHUXVDKDDQ� \DQJ� VXSHULRU�� %HUGDVDUNDQ� XUDLDQ�

SHQHOLWLDQ�WHUGDKXOX�VHUWD�GDWD�PHQJHQDL�SHUPDVDODKDQ�VRFLDO�FRPPHUFH�GL�,QGRQHVLD�

PHQJHQDL� EXGD\D�PHQJLNXWL� WUHQ� VDMD� \DQJ� DUWLQ\D� WLGDN� IRNXV� SDGD� ELVQLV� MDQJND�

SDQMDQJ� VDDW� EHUMXDODQ� WHWDSL� GL� VDDW� \DQJ� EHUVDPDDQ� SURVSHN� LQGXVWUL� VRFLDO�

FRPPHUFH�VDQJDW�EHVDU�GL� ,QGRQHVLD��PDND GDUL� LWX SDGD�SHQHOLWLDQ� LQL�DNDQ�GLEDKDV�

PHQJHQDL�³3HQJDUXK�0DUNHW�2ULHQWDWLRQ WHUKDGDS .LQHUMD�3HUXVDKDDQ� GHQJDQ

,QRYDVL VHEDJDL� 9DULDEHO� ,QWHUYHQLQJ �6WXGL� .DVXV� ,QGXVWUL� (NRQRPL� .UHDWLI�

6XEVHNWRU�)DVKLRQ GL�6RFLDO�&RPPHUFH .RWD�%DQGXQJ�´�

����5XPXVDQ�0DVDODK

3HQHOLWLDQ�\DQJ�GLODNXNDQ�+XKWDOD�HW�DO ������ PHQMHODVNDQ�PHQJHQDL�SHQJDUXK�

PDUNHW�RULHQWDWLRQ WHUKDGDS�NLQHUMD�SHUXVDKDDQ�\DQJ�GL�PHGLDVL�ROHK� LQRYDVL�GL�GXD�

NRQGLVL� HNRQRPL� \DLWX� VDDW� QDLN� GDQ� WXUXQ�� +DO� LQL� GLNDUHQDNDQ� SDGD� SHQHOLWLDQ�



ϭϭ

VHEHOXPQ\D� GLDQMXUNDQ� XQWXN� PHQDPEDK� IDNWRU� HNVWHUQDO� SDGD� SHQHOLWLDQ� VHMHQLV�

�+DQ� HW� DO�� ������ VHKLQJJD� SHQHOLWLDQ� WHUVHEXW�PHQJDQJNDW�PDVDODK� NULVLV� HNRQRPL�

\DQJ� WHUMDGL� VHKLQJJD�PHPEDQGLQJNDQ�SHUDQ� LQRYDVL� GL� VDDW� HNRQRPL� WXUXQ�GHQJDQ�

HNRQRPL� \DQJ� VHGDQJ� QDLN�� 6HUWD� GLWDPEDK� YDULDEHO� NRQWURO� \DLWX� ILUP� VL]H GDQ�

PDUNHW� SRVLWLRQ��9DULDEHO� NRQWURO� VHULQJ� GLJXQDNDQ� XQWXN� SHQHOLWLDQ� \DQJ� VLIDWQ\D�

PHPEDQGLQJNDQ �6XJL\RQR�� ������ VHKLQJJD� SHQHOLWL� WLGDN� PHQJJXQDNDQ� YDULDEHO�

NRQWURO� 9DULDEHO�LQRYDVL�PHQJJXQDNDQ�LQQRYDWLRQ�FDSDELOLW\ GHQJDQ�DODVDQ�YDULDEHO�

WHUVHEXW� DGDODK� IDNWRU� XWDPD� GDODP� KXEXQJDQ� PDUNHW� RULHQWDWLRQ GDQ� NLQHUMD�

SHUXVDKDDQ��+DQ�HW�DO���������2EMHN�SHQHOLWLDQ�LQL�DGDODK�WLGDN�PHPSHUKDWLNDQ�VHNWRU�

WHUWHQWX� SDGD� QHJDUD� )LQODQGLD�� 0DND� GDUL� LWX� REMHN� SHQHOLWLDQ� LQL� VDQJDW� OXDV��

'DVDUQ\D� DGDODK� QHJDUD� )LQODQGLD� VHPSDW� PHQJDODPL� NULVLV� HNRQRPL� VHKLQJJD�

GLODNXNDQ� SHQHOLWLDQ� VHFDUD� PHOXDV� GL� VDWX� REMHN� QHJDUD�� 3HUEHGDDQ� GHQJDQ� \DQJ�

SHQHOLWLDQ� LQL� DGDODK� GDUL� MHQLV� SHQHOLWLDQ� GL� PDQD� SDGD� SHQHOLWLDQ� WHUVHEXW�

PHQJJXQDNDQ� MHQLV� SHQHOLWLDQ� NRPSDUDWLI� \DQJ� PHPEDQGLQJDQ� GL� GXD� ZDNWX� \DQJ�

EHUEHGD��VHGDQJNDQ�SHQHOLWLDQ�LQL GLODNXNDQ�SDGD�VDWX�SHULRGH�ZDNWX�

3HQHOLWLDQ�&KHQJ�GDQ�.UXPZLHGH ������ PHQHOLWL�KXEXQJDQ�RULHQWDVL�SDVDU�GDQ�

NLQHUMD�SHUXVDKDDQ�\DQJ�GLPHGLDVL�ROHK�LQRYDVL�GHQJDQ�SHQGHNDWDQ�FRPSRQHQW�ZLVH�

\DQJ� GLDGRSVL� GDUL� SHQHOLWLDQ�+DQ� HW� DO ��������1DPXQ� SHQHOLWLDQ� LQL�PHPEHGDNDQ�

SDGD� YDULDEHO� LQRYDVL� PHQMDGL� UDGLFDO GDQ� LQFUHPHQWDO� LQQRYDWLRQ�� \DLWX� LQRYDVL�

GDODP� PHPSHUWHPXNDQ� NHLQJLQDQ� NRQVXPHQ� GDQ� SDVDU� \DQJ� VXGDK� DGD� VHKLQJJD�

LQRYDVL� GLODNXNDQ� XQWXN� PHQJHPEDQJNDQ� VHUWD� VHEDOLNQ\D�� PHPSHUWHPXNDQ�

NHLQJLQDQ� NRQVXPHQ� VHKLQJJD� PHQFLSWDNDQ� SDVDU� EDUX�� -HQLV� LQRYDVL� LWX� GLDPELO�

GHQJDQ�DODVDQ�SHQHOLWLDQ�WLGDN�PHPEDWDVL�SHUXVDKDDQ�SDGD�MHQLV�LQRYDVL�\DQJ�PHUHND�

EXDW�� ,QRYDVL� WHUVHEXW� MXJD� PHQJJXQDNDQ� MHQLV� VHUYLFH� LQQRYDWLRQ� GLNDUHQDNDQ�

SHUIRUPDQFH�\DQJ� LQJLQ�GLOLKDW�GL�VLQL�DGDODK�QHZ�VHUYLFH�SHUIRUPDQFH�\DQJ�GLXNXU�

GDUL� GXD� YDULDEHO� \DLWX� PDUNHW� SHUIRUPDQFH� GDQ� ILQDQFLDO� SHUIRUPDQFH�� 7HUGDSDW�

YDULDEHO� NRQWURO� GL� DQWDUDQ\D� PDUNHW� WXUEXOHQFH�� WHFKQRORJLFDO� WXUEXOHQFH�� GDQ�

FRPSHWLWLYH�LQWHQVLW\��3HQHOLWLDQ�\DQJ�GLODNXNDQ�EHUEHGD�GHQJDQ�SHQHOLWLDQ�&KHQJ�GDQ�
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.UXPZLHGH��������GDUL�VHJL�LQGLNDWRU�LQRYDVL�GDQ�NLQHUMD�SHUXVDKDDQ��6HODLQ�LWX�MXJD�

SHQHOLWLDQ�\DQJ�GLODNXNDQ WLGDN�PHQJJXQDNDQ�YDULDEHO�NRQWURO�SDGD�SHQHOLWLDQ�

3HQHOLWLDQ� .RFDN� HW� DO ������ PHQHOLWL� KXEXQJDQ� \DQJ� VDPD� GHQJDQ� WDPEDKDQ�

SDGD�YDULDEHO�GHSHQGHQ�VHODLQ�PDUNHW�RULHQWDWLRQ� \DLWX�RULHQWDVL�HQWUHSUHQHXUDO�GDQ�

RULHQWDVL� WHNQRORJL�� $ODVDQ� PHQDPEDK� YDULDEHO� WHUVHEXW� GLNDUHQDNDQ� SHQHOLWLDQ�

GLODNXNDQ� SDGD� LQGXVWUL� HQWUHSUHQHXUDO� SDGD� NRWD� 7XUNH\� GDQ� RULHQWDVL� WHNQRORJL�

EHUJXQD� XQWXN� MDQJND� SDQMDQJ� NHXQJJXODQ� EHUVDLQJ�� 0DUNHW� RULHQWDWLRQ \DQJ�

GLJXQDNDQ�SDGD�SHQHOLWLDQ�LQL�MXJD�PHQJJXQDNDQ�PDUNHW�RULHQWDWLRQ SDGD�SHQHOLWLDQ�

1DUYHU� HW� DO �������� \DLWX� SURDFWLYH� GDQ� UHVSRQVLYH� PDUNHW� RULHQWDWLRQ �302� GDQ�

502��� 0DUNHW� RULHQWDWLRQ LQL� PHPEDKDV� PHQJHQDL� NHEXWXKDQ� NRQVXPHQ� \DQJ�

WHUJDPEDUNDQ�VHFDUD�MHODV�GHQJDQ�\DQJ�WHUSHQGDP��3HQHOLWLDQ�LQL�GLDVXPVLNDQ�GHQJDQ�

PHQJJXQDNDQ� 302� GDQ� 502�� GDSDW�PHPEHULNDQ� SHQJDUXK� SDGD� LQRYDVL� GL� PDQD�

SDGD�SHQHOLWLDQ�VHEHOXPQ\D�NRQWHNV�RULHQWDVL�SDVDU�WLGDN�PHQMHODVNDQ�SHQJDUXK�SDGD�

LQRYDVL��3HUEHGDDQ�SHQHOLWLDQ�DGDODK�SDGD�YDULDEHO�GHSHQGHQ�SDGD�SHQHOLWLDQ��3HQHOLWL�

WLGDN�PHQJJXQDNDQ�RULHQWDVL� HQWUHSUHQHXUDO� GDQ� RULHQWDVL� WHNQRORJL� VHUWD�302�GDQ�

502�

3HQHOLWLDQ� $OGDV�0DQ]DQR� HW� DO ������ PHPEDKDV� PHQJHQDL� SHQJDUXK� PDUNHW�

RULHQWDWLRQ WHUKDGDS� NLQHUMD� GHQJDQ� PHGLDWRU� LQRYDVL� SDGD� LQGXVWUL� WHNVWLO� \DQJ�

NHEXWXKDQ�NRQVXPHQQ\D�VHODOX�EHUXEDK�GHQJDQ�FHSDW��+DVLOQ\D�PHQ\HEXWNDQ�EDKZD�

SHQJDUXKQ\D� SRVLWLI� SDGD� PDUNHW� RULHQWDWLRQ�LQRYDVL�NLQHUMD�� 1DPXQ� SHQJDUXK�

PDUNHW� RULHQWDWLRQ� Q\D� LWX VHQGLUL� WHUKDGDS� LQRYDVL�PDVLK� NXUDQJ� GDSDW� GLEXNWLNDQ�

VHFDUD�SRVLWLI�NDUHQD�REMHN�SHQHOLWLDQ�VHKDUXVQ\D�SHUXVDKDDQ�\DQJ�OHELK�EHURULHQWDVL�

SDGD� SDVDU�� 3HQHOLWLDQ� LQL�PHQJJXQDNDQ�PDUNHW� RULHQWDWLRQ GDUL�1DUYHU� GDQ� 6ODWWHU�

��������LQRYDVL�HOHNWURQLN�GDQ�LQRYDVL�SURGXN��SURVHV��GDQ�VWUDWHJL��VHUWD�SHUIRUPDQFH�

GDUL� SHQHOLWLDQ� /�RQFK� GDQ�:DOLQR� �������� 3HQHOLWLDQ�PHPLOLNL� NHVDPDDQ� GDUL� VHJL�

LQGXVWUL�GDQ�LQRYDVL�\DQJ�GLJXQDNDQ�

3HQHOLWLDQ�6DOYR\D HW�DO ������ PHPEDKDV�PHQJHQDL�SHQJDUXK�PDUNHW�RULHQWDWLRQ

WHUKDGDS�NLQHUMD�SHUXVDKDDQ�SDGD� LQGXVWUL�PDNDQDQ�GL�6ORYDNLD��0DUNHW�RULHQWDWLRQ



ϭϯ

\DQJ� GLJXQDNDQ� DGDODK� GDUL� .RKOL� GDQ� -DZRUVNL� ������� DWDX� GLVHEXW� GHQJDQ�

0$5.25� VFDOH�� +DVLO� GDUL� SHQHOLWLDQ� LQL� DGDODK� KXEXQJDQ� SRVLWLI� DQWDUD� RUHLQWDVL�

SDVDU�GDQ�NLQHUMD�NHFXDOL� SDGD�VDODK�VDWX� LQGLNDWRU�SDGD�NLQHUMD� \DLWX� LQGLNDWRU�QRQ�

ILQDQVLDO� GL�PDQD� LQGLNDWRU� WHUVHEXW� GDSDW� GLWHOLWL� DSDELOD� GHQJDQ� SHQJXNXUDQ� OHELK�

GDUL�WLJD�WDKXQ��3HUEHGDDQ�GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ DGDODK�SDGD�LQGXVWUL�GDQ�

MHQLV�PDUNHW�RULHQWDWLRQ GDQ NLQHUMD�SHUXVDKDDQ�\DQJ�GLJXQDNDQ�

3HQHOLWLDQ� \DQJ� GLODNXNDQ� DGDODK� PHQHOLWL� KXEXQJDQ� PDUNHW� RULHQWDWLRQ GDQ�

NLQHUMD�SHUXVDKDDQ�GHQJDQ�PHGLDVL�LQRYDVL�SDGD�LQGXVWUL�IDVKLRQ GL�6RFLDO�&RPPHUFH

GL� NRWD�%DQGXQJ��0DUNHW�2ULHQWDWLRQ� \DQJ� GLJXQDNDQ� DGDODK \DQJ� WHUGLUL� GDUL� WLJD�

NRPSRQHQ�� \DLWX� FXVWRPHU� RULHQWDWLRQ�� FRPSHWLWRU� RULHQWDWLRQ�� GDQ� LQWHUIXQFWLRQDO�

FRRUGLQDWLRQ�� 6NDOD� 0.725� \DQJ� GLJXQDNDQ� XQWXN� PDUNHW� RULHQWDWLRQ� WHUVHEXW�

PDPSX�PHPEXDW�VXSHULRU�FXVWRPHU�GDQ�SHUIRUPDQFH��7HUGDSDW� WDPEDKDQ� LQGLNDWRU�

LQRYDVL� PHQJHQDL� LQRYDVL� GDUL� VLVL� WHNQRORJL�� .LQHUMD� SHUXVDKDDQ \DQJ� GLJXQDNDQ�

DGDODK�NLQHUMD�QRQ�ILQDQVLDO�GLNDUHQDNDQ�IHQRPHQD�\DQJ�DGD�PHPLOLNL�PDVDODK�SDGD�

NLQHUMD� GDUL� VHJL� QRQ� ILQDQVLDO�� <DQJ� PHPEHGDNDQ� GHQJDQ� SHQHOLWLDQ� VHEHOXPQ\D�

DGDODK� EHOXP� DGD� \DQJ PHQHOLWL� SDGD� LQGXVWUL� H�FRPPHUFH GL�PDQD� LQGXVWUL� WHUNDLW�

EHUODQGDVNDQ�SDGD�IHQRPHQD�\DQJ�WHUMDGL�GL�,QGRQHVLD�GDQ�GDSDW�SHQHOLWL�DQJNDW���

����3HUWDQ\DDQ�3HQHOLWLDQ

%HUGDVDUNDQ� UXPXVDQ� PDVDODK� \DQJ� WHODK� GLMDEDUNDQ� GL� DWDV�� GLVLPSXONDQ

SHUWDQ\DDQ�SHQHOLWLDQ�\DQJ�GLJXQDNDQ��\DLWX�

�� $SDNDK�PDUNHW RULHQWDWLRQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� NLQHUMD� SHUXVDKDDQ

PHODOXL�LQRYDVL"

�� $SDNDK�FXVWRPHU RULHQWDWLRQ�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�NLQHUMD�SHUXVDKDDQ

PHODOXL�LQRYDVL"

�� $SDNDK� FRPSHWLWRU RULHQWDWLRQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� NLQHUMD�

SHUXVDKDDQ PHODOXL�LQRYDVL"

�� $SDNDK�LQWHUIXQFWLRQDO�FRRUGLQDWLRQ RULHQWDWLRQ�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�

NLQHUMD�SHUXVDKDDQ PHODOXL�LQRYDVL"
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�� $SDNDK�FXVWRPHU RULHQWDWLRQ�EHUSHQJDUXK SRVLWLI�WHUKDGDS�LQRYDVL"

�� $SDNDK�FRPSHWLWRU RULHQWDWLRQ�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�LQRYDVL"

�� $SDNDK�LQWHUIXQFWLRQDO�FRRUGLQDWLRQ RULHQWDWLRQ�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�

LQRYDVL"

�� $SDNDK�LQRYDVL�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�NLQHUMD�SHUXVDKDDQ"

����7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ� SHUWDQ\DDQ� SHQHOLWLDQ� GL� DWDV�� GDSDW� GLNHPXNDNDQ� WXMXDQ� GDUL�

SHQHOLWLDQ�LQL��\DLWX�

�� 0HQJHWDKXL� DSDNDK�PDUNHW RULHQWDWLRQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� NLQHUMD�

SHUXVDKDDQ PHODOXL�LQRYDVL

�� 0HQJHWDKXL�DSDNDK�FXVWRPHU RULHQWDWLRQ�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�NLQHUMD�

SHUXVDKDDQ PHODOXL�LQRYDVL

�� 0HQJHWDKXL� DSDNDK� FRPSHWLWRU RULHQWDWLRQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS�

NLQHUMD�SHUXVDKDDQ PHODOXL�LQRYDVL

�� 0HQJHWDKXL� DSDNDK� LQWHUIXQFWLRQDO� FRRUGLQDWLRQ RULHQWDWLRQ� EHUSHQJDUXK�

SRVLWLI�WHUKDGDS�NLQHUMD�SHUXVDKDDQ PHODOXL�LQRYDVL

�� 0HQJHWDKXL�DSDNDK�FXVWRPHU RULHQWDWLRQ�EHUSHQJDUXK SRVLWLI�LQRYDVL

�� 0HQJHWDKXL� DSDNDK� FRPSHWLWRU RULHQWDWLRQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS�

LQRYDVL

�� 0HQJHWDKXL� DSDNDK� LQWHUIXQFWLRQDO� FRRUGLQDWLRQ RULHQWDWLRQ� EHUSHQJDUXK�

SRVLWLI�WHUKDGDS�LQRYDVL

�� 0HQJHWDKXL�DSDNDK�LQRYDVL�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�NLQHUMD�SHUXVDKDDQ�

����0DQIDDW�3HQHOLWLDQ

+DVLO� 3HQHOLWLDQ� LQL� VHFDUD� WHRULWLV� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� VXPEDQJDQ�

SHPLNLUDQ� GDODP� PHPSHUND\D� ZDZDVDQ� LQRYDVL� GDQ� PDUNHW� RULHQWDWLRQ WHUKDGDS�

NLQHUMD� SHUXVDKDDQ� GL� ELGDQJ� LQGXVWUL� GLJLWDO�� 6HGDQJNDQ� VHFDUD� SUDNWLV� GLKDUDSNDQ

SHQHOLWLDQ� LQL GDSDW�PHQ\XPEDQJNDQ� SHPLNLUDQ� WHUKDGDS� SHPHFDKDQ�PDVDODK� \DQJ�



ϭϱ

EHUNDLWDQ� GHQJDQ� PDVDODK� SHQJHPEDQJDQ� NLQHUMD� SHUXVDKDDQ� XQWXN� PHQJDWDVL�

SHUVDLQJDQ�VHFDUD�JOREDO�GL�,QGRQHVLD�GL�ELGDQJ�LQGXVWUL�GLJLWDO�

����5XDQJ�/LQJNXS�3HQHOLWLDQ

3HQHOLWLDQ� LQL� PHQJDQDOLVLV� SHQJDUXK� RULHQWDVL� SDVDU� WHUKDGDS� NLQHUMD� ELVQLV�

ELGDQJ� IDVKLRQ GL� 6RFLDO� &RPPHUFH GL� %DQGXQJ�� 3HQ\HEDUDQ� NXLVLRQHU� GLEHULNDQ�

NHSDGD� SHPLOLN� ELVQLV� SDGD� DNXQ� ,QVWDJUDP� WHUVHEXW� VHFDUD� RQOLQH� DWDXSXQ� RIIOLQH��

.XUXQ�ZDNWX�SHQHOLWLDQ� LQL�GLODNXNDQ�NXUDQJ� OHELK� VHODPD�HQDP�EXODQ�GLPXODL�GDUL�

LGHQWLILNDVL�PDVDODK��SHQJXPSXODQ�GDWD��SHQJRODKDQ�GDWD��GDQ�DQDOLVLV�GDWD�

����6LVWHPDWLND�3HQXOLVDQ�7XJDV�$NKLU�

7XJDV�DNKLU�LQL�GLVXVXQ�GDODP�EHEHUDSD�EDE�\DQJ�WHUGLUL�GDUL�

%$%����,������3(1'$+8/8$1

'DODP� EDE� LQL� GLXUDLNDQ� /DWDU� %HODNDQJ� 3HQHOLWLDQ�� 3HUXPXVDQ� 0DVDODK�� 7XMXDQ�

3HQHOLWLDQ�� GDQ� .HJXQDDQ� 3HQHOLWLDQ�� VHKLQJJD� SHUPDVDODK� WHUVHEXW� PHPLOLNL� WLWLN�

IRNXV�GDQ�WLGDN�PHQJDPEDQJ�GDUL�MXGXO�\DQJ�WHODK�GLEXDW�

%$%����,,�����7,1-$8$1�3867$.$�'$1�/,1*.83�3(1(/,7,$1

'DODP� EDE LQL� GLXUDLNDQ� PHQJHQDL 5DQJNXPDQ� 7HRUL�� 3HQHOLWLDQ� 7HUGDKXOX��

.HUDQJND� 3HPLNLUDQ�� +LSRWHVLV� 3HQHOLWLDQ�� GDQ� 5XDQJ� /LQJNXS� 3HQHOLWLDQ� GDODP�

PHQ\HOHVDLNDQ�PDVDODK�\DQJ�EHUNHQDDQ�GHQJDQ�WRSLN�GDQ�IRNXV�

%$%����,,,����0(72'(�3(1(/,7,$1

'DODP� EDE� LQL� GLXUDLNDQ� WHQWDQJ� -HQLV� 3HQHOLWLDQ�� 9DULDEHO� 2SHUDVLRQDO�� 7DKDSDQ�

3HQHOLWLDQ��3RSXODVL�GDQ�6DPSHO��3HQJXPSXODQ�'DWD��8ML�9DOLGLWDV�GDQ�5HOLDELOLWDV��

GDQ�7HNQLN�$QDOLVLV�'DWD� GDODP�PHWRGH��ZDNWX� GDQ� ORNDVL� SHQJDPELODQ� GDWD� \DQJ�

GLEXWXKNDQ�

%$%����,9���+$6,/�'$1�3(0%$+$6$1�

%DE�LQL�PHQJXUDLNDQ�NDUDWHULVWLN�UHVSRQGHQ��KDVLO�SHQHOLWLDQ�VHUWD�SHPEDKDVDQ�KDVLO�



ϭϲ

SHQHOLWLDQ��

%$%���9���3(18783�

%DE� LQL� EHULVL� NHVLPSXODQ� KDVLO� SHQHOLWLDQ� GDQ� VDUDQ�VDUDQ��


