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��� *DPEDUDQ�XPXP�3HQHOLWLDQ

,QGXVWUL�PDQXIDNWXU�DGDODK�LQGXVWUL SHQJRODKDQ��\DLWX�VXDWX�XVDKD�\DQJ�

PHQJRODK�DWDX�PHQJXEDK�EDKDQ�PHQWDK�PHQMDGL�EDUDQJ� MDGL�PDXSXQ�EDUDQJ�

\DQJ� PHFDSDL� QLODL� WDPEDK�� \DQJ� GLODNXNDQ� VHFDUD� PHNDQLV� GHQJDQ� PHVLQ��

DWDXSXQ�WDQSD�PHVLQ �PDQXDO� � 6LVWHP�PDQXIDNWXU�PHPSXQ\DL�GHILQLVL�VHEDJDL�

NHVHOXUXKDQ�HQWLWDV�\DQJ�EHNHUMD�GDODP�VXDWX�DWXUDQ�WHUWHQWX�XQWXN�PHQJXEDK

UHVRXUFH� �PDWHULDO�� PRGDO�� WHQDJD�� HQHUJL� GDQ� NHWHUDPSLODQ��PHQMDGL� SURGXN�

�EDUDQJ�DWDX�MDVD��\DQJ�GDSDW�GLMXDO�ROHK�SHUXVDKDDQ�GHQJDQ�PHODNXNDQ�SURVHV�

SURGXNVL� WHUWHQWX� XQWXN� PHQLQJNDWNDQ� DGGHG� YDOXH VXDWX� UHVRXUFH

�:LJQMRVRHEURWR�������� .HJLDWDQ� PHQDPEDK� GD\D� JXQD� VXDWX� EHQGD� WDQSD�

PHQJXEDK�EHQWXNQ\D�PHUXSDNDQ�SURGXN�MDVD��6HGDQJNDQ�NHJLDWDQ�PHQDPEDK�

GD\D� JXQD� VXDWX� EHQGD� GHQJDQ� PHQJXEDK� VLIDW� GDQ� EHQWXNQ\D� GLQDPDNDQ�

SURGXNVL�EDUDQJ�

,QGXVWUL� PDQXIDNWXU� DGDODK� VDODK� VDWX� WXPSXDQ� XWDPD� SHUWXPEXKDQ�

HNRQRPL�,QGRQHVLD��'LOLKDW�GDUL�NLQHUMDQ\D�LQGXVWUL�PDQXIDNWXU�SDGD�WDKXQ������

PHQFDSDL�5S���������WULOLXQ�DWDX�EHUNRQWULEXVL��������WHUKDGDS�3'%�QDVLRQDO��

3HUROHKDQ�LQL�PHQLQJNDW�GL�EDQGLQJNDQ�GHQJDQ�WDKXQ�VHEHOXPQ\D�WDKXQ������

\DNQL�VHQLODL�5S������WULOOLXQ�DWDX�PHPEHULNDQ�NRQWULEXVL��������WHUKDGDS�3'%�

QDVLRQDO�ZZZ�NHPHQSHULQ�JR�LG��'DQ�GLSHUNXDW�GHQJDQ�GDWD�\DQJ�GLPXDW�GDODP�

ZZZ�GDWDERNV�GDWD�FR�LG SDGD� ���2NWEHU� ������ SDGD� WDKXQ� ����� WULZXODQ� ,,�

NRQWULEXVL� SHUXVDKDDQ� PDQXIDNWXU� WHUKDGDS� 3'%� VHPDNLQ� PHQLQJNDW� \DLWX�

VHEHVDU���������SHUXVDKDDQ�PDQXIDNWXU�DGDODK�SHUXVDKDDQ�\DQJ�PHPEHULNDQ�

NRQWULEXVL�SDOLQJ�EHVDU�GL�WDKXQ������WULZXODQ�,,��'HQJDQ�WLQJJLQ\D�SHUROHKDQ�

SHQGDSDWDQ� GDUL� VHNWRU� PDQXIDNWXU� LQL� PDND� SHQGDSDWDQ� SDMDN� GDUL� VHNWRU�

PDQXIDNWXU� SXQ� DNDQ� PHQLQJNDW�� 6HMDODQ� GHQJDQ� PHQLQJNDWQ\D� SHQGDSDWDQ�
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SDMDN�PDND� DNDQ�PHQDPEDK� SHQGDSDWDQ� QHJDUD� GL� ELGDQJ� SHUSDMDNDQ�� $NDQ�

WHWDSL� SHQGDSDWDQ� SDMDN� LQL� DNDQ� WHUKDODQJ� MLND� SHUXVDKDDQ�SHUXVDKDDQ�

PHODNXNDQ�NHJLDWDQ�WD[�DYRLGDQFH��NDUHQD�GHQJDQ�GLODNXNDQQ\D�WD[�DYRLGDQFH

DNDQ�PHQJXUDQJL�SHQHULPDDQ�SDMDN�QHJDUD��

.DUDNWHULVWLN�XWDPD�LQGXVWUL�PDQXIDNWXU�DGDODK�PHQJRODK�VXPEHU�GD\D�

PHMDGL� EDUDQJ� MDGL�PHODOXL� VXDWX� SURVHV� SDEULNVL�� $NWLYLWDV� SHUXVDKDDQ� \DQJ�

WHUJRORQJ�NHGDODP�NHORPSRN�LQGXVWUL�PDQXIDNWXU�\DLWX�

�� .HJLDWDQ�XWDPD�PHPSHUROHK�DWDX�PHQ\LPSDQ�LQSXW�DWDX�EDKDQ�EDNX�

�� .HJLDWDQ�SHQJRODKDQ�DWDX�SDEULNVL�DWDX�SHUDNLWDQ�DWDV�EDKDQ�EDNX�PHQMDGL�

EDKDQ�MDGL�

�� .HJLDWDQ�PHQ\LPSDQ�DWDX�PHPDVDUNDQ�EDUDQJ�MDGL�

.HWLJD� NHJLDWDQ� XWDPD� WHUVHEXW� KDUXV� WHUFHUPLQ� GLGDODP� ODSRUDQ� NHXDQJDQ�
SHUXVDKDDQ�� /DSRUDQ� LQLODK� \DQJ� QDQWLQ\D� DNDQ� PHQMDGL� SHPEDQGLQJ� EDJL�
LQYHVWRU�XQWXN�PHODNXNDQ�LQYHVWDVL�

7DEHO����
'DIWDU�3HUXVDKDDQ�0DQXIDNWXU�\DQJ�/LVWLQJ�GL�%XUVD�(IHN�,QGRQHVLD�

����
.ODVLILNDVL�,QGXVWUL� -XPODK�3HUXVDKDDQ

,QGXVWUL�'DVDU�GDQ�%DKDQ�.LPLD ��

,QGXVWUL�ODLQQ\D ��

+DVLO�LQGXVWUL XQWXN�NRQVXPVL ��

���

6XPEHU��ZZZ�LG[�FR�LG ����

3HQJJXQDDQ� GDWD� GDODP� SHQHOLWLDQ LQL� LDODK� GDWD� VHNXQGHU� GHQJDQ

PHQJJXQDNDQ� SHQGHNDWDQ� NXDQWLWDWLI�� 'HQJDQ� GHPLNLDQ�� REMHN� SHQHOLWLDQ�

\DQJ�GLJXQDNDQ�ROHK�SHQHOLWL� DGDODK�SHUXVDKDDQ�PDQXIDNWXU� \DQJ� OLVWLQJ�GL�

%XUVD�(IHN�,QGRQHVLD�SDGD�,QGXVWUL�'DVDU�GDQ�%DKDQ�.LPLD��,QGXVWUL�ODLQQ\D�
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GDQ�KDVLO�LQGXVWUL�XQWXN�NRQVXPVL�\DQJ�OLVWLQJ�GL�%XUVD�(IHN�,QGRQHVLD��%(,��

VHODPD�SHULRGH����������� $GDSXQ�GDWD�SHUXVDKDDQ�PDQXIDNWXU� \DQJ�DNDQ�

GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�GDSDW�GLOLKDW�SDGD�WDEHO���� EHULNXW�LQL�

7DEHO����
'DIWDU�3HUXVDKDDQ�0DQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�

SDGD�WDKXQ����������

1R .RGH 1DPD�3HUXVDKDDQ
� $'0* 3RO\FKHP�,QGRQHVLD�7EN
� $*,, $QHND�*DV�,QGXVWUL�7EN�
� $.3, $UJKD�.DU\D�3ULPD�,QGXVWU\�7EN
� $/'2 $ONLQGR�1DUDWDPD�7EN�
� $/.$ $ODNDVD�,QGXVWULQGR�7EN
� $/0, $OXPLQGR�/LJKW�0HWDO�,QGXVWU\
� $0)* $VDKLPDV�)ODW�*ODVV�7EN�
� $3/, $VLDSODVW�,QGXVWULHV�7EN�
� $51$ $UZDQD�&LWUDPXOLD�7EN�
�� %$-$ 6DUDQDFHQWUDO�%DMDWDPD�7EN�
�� %51$ %HUOLQD�7EN�
�� %537 %DULWR�3DFLILF�7EN�
�� %721 %HWRQMD\D�0DQXQJJDO�7EN�
�� &3,1 &KDURHQ�3RNSKDQG�,QGRQHVLD�7EN
�� &352 &HQWUDO�3URWHLQD�3ULPD�7EN�
�� &7%1 &LWUD�7XELQGR�7EN�
�� '$-. 'ZL�$QHND�-D\D�.HPDVLQGR�7EN�
�� '316 'XWD�3HUWLZL�1XVDQWDUD�7EN�
�� (.$' (NDGKDUPD�,QWHUQDWLRQDO�7EN�
�� (7:$ (WHULQGR�:DKDQDWDPD�7EN
�� )$6: )DMDU�6XU\D�:LVHVD�7EN�
�� )31, /RWWH�&KHPLFDO�7LWDQ�7EN�
�� *'67 *XQDZDQ�'LDQMD\D�6WHHO�7EN�
�� ,*$5 &KDPSLRQ�3DFLILF�,QGRQHVLD�7EN
�� ,.$, ,QWLNHUDPLN�$ODPDVUL�,QGXVWUL
�� ,03& ,PSDFN�3UDWDPD�,QGXVWUL�7EN�
�� ,1$, ,QGDO�$OXPLQLXP�,QGXVWU\�7EN�
�� ,1&) ,QGR�.RPRGLWL�.RUSRUD�7EN�
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�� ,1&, ,QWDQZLMD\D�,QWHUQDVLRQDO�7EN
�� ,1.3 ,QGDK�.LDW�3XOS�	�3DSHU�7EN�
�� ,158 7RED�3XOS�/HVWDUL�7EN�
�� ,173 ,QGRFHPHQW�7XQJJDO�3UDNDUVD�7E
�� ,32/ ,QGRSRO\�6ZDNDUVD�,QGXVWU\�7EN
�� ,663 6WHHO�3LSH�,QGXVWU\�RI�,QGRQHV
�� -.6: -DNDUWD�.\RHL�6WHHO�:RUNV�7EN�
�� -3)$ -DSID�&RPIHHG�,QGRQHVLD�7EN�
�� -356 -D\D�3DUL�6WHHO�7EN
�� .%5, .HUWDV�%DVXNL�5DFKPDW�,QGRQHVL
�� .'6, .HGDZXQJ�6HWLD�,QGXVWULDO�7EN�
�� .,$6 .HUDPLND�,QGRQHVLD�$VVRVLDVL�7
�� .5$6 .UDNDWDX�6WHHO��3HUVHUR��7EN�
�� /,21 /LRQ�0HWDO�:RUNV�7EN�
�� /06+ /LRQPHVK�3ULPD�7EN�
�� 0$,1 0DOLQGR�)HHGPLOO�7EN�
�� 0/,$ 0XOLD�,QGXVWULQGR�7EN
�� 1,./ 3HODW�7LPDK�1XVDQWDUD�7EN�
�� 3,&2 3HODQJL�,QGDK�&DQLQGR�7EN
�� 6,3' 6LHUDG�3URGXFH�7EN�
�� 60%5 6HPHQ�%DWXUDMD��3HUVHUR��7EN�
�� 60&% +ROFLP�,QGRQHVLD�7EN�
�� 60*5 6HPHQ�,QGRQHVLD��3HUVHUR��7EN�
�� 630$ 6XSDUPD�7EN�
�� 6561 ,QGR�$FLGDWDPD�7EN
�� 68/, 6/-�*OREDO�7EN�
�� 7$/) 7XQDV�$OILQ�7EN�
�� 7%06 7HPEDJD�0XOLD�6HPDQDQ�7EN�
�� 7,57 7LUWD�0DKDNDP�5HVRXUFHV�7EN
�� 7.,0 3DEULN�.HUWDV�7MLZL�.LPLD�7EN�
�� 7272 6XU\D�7RWR�,QGRQHVLD�7EN�
�� 73,$ &KDQGUD�$VUL�3HWURFKHPLFDO�7EN
�� 7567 7ULDV�6HQWRVD�7EN�
�� 81,& 8QJJXO�,QGDK�&DKD\D�7EN�
�� :6%3 :DVNLWD�%HWRQ�3UHFDVW�7EN�
�� :721 :LMD\D�.DU\D�%HWRQ�7EN�
�� <3$6 <DQDSULPD�+DVWDSHUVDGD�7EN
�� $0,1 $WHOLHUV�0HFDQLTXHV�'�,QGRQHVL
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�� $5*2 $UJR�3DQWHV�7EN
�� $6,, $VWUD�,QWHUQDWLRQDO�7EN�
�� $872 $VWUD�2WRSDUWV�7EN�
�� %$7$ 6HSDWX�%DWD�7EN�
�� %,0$ 3ULPDULQGR�$VLD�,QIUDVWUXFWXUH
�� %2/7 *DUXGD�0HWDOLQGR�7EN�
�� %5$0 ,QGR�.RUGVD�7EN�
�� &17; &HQWXU\�7H[WLOH�,QGXVWU\�7EN�
�� (57; (UDWH[�'MDMD�7EN�
�� (67, (YHU�6KLQH�7H[�7EN�
�� *'<5 *RRG\HDU�,QGRQHVLD�7EN�
�� *-7/ *DMDK�7XQJJDO�7EN�
�� +'7; 3DQDVLD�,QGR�5HVRXUFHV�7EN�
�� ,.%, 6XPL�,QGR�.DEHO�7EN�
�� ,0$6 ,QGRPRELO�6XNVHV�,QWHUQDVLRQDO
�� ,1'5 ,QGR�5DPD�6\QWKHWLFV�7EN�
�� ,1'6 ,QGRVSULQJ�7EN�
�� -(&& -HPER�&DEOH�&RPSDQ\�7EN�
�� .%/, .0,�:LUH�	�&DEOH�7EN�
�� .%/0 .DEHOLQGR�0XUQL�7EN�
�� .5$+ *UDQG�.DUWHFK�7EN�
�� /3,1 0XOWL�3ULPD�6HMDKWHUD�7EN
�� 0$6$ 0XOWLVWUDGD�$UDK�6DUDQD�7EN�
�� 0<7; $VLD�3DFLILF�,QYHVWDPD�7EN�
�� 1,36 1LSUHVV�7EN�
�� 3%5; 3DQ�%URWKHUV�7EN�
�� 32/< $VLD�3DFLILF�)LEHUV�7EN
�� 35$6 3ULPD�$OOR\�6WHHO�8QLYHUVDO�7E
�� 3761 6DW�1XVDSHUVDGD�7EN
�� 5,&< 5LFN\�3XWUD�*OREDOLQGR�7EN
�� 6&&2 6XSUHPH�&DEOH�0DQXIDFWXULQJ�	
�� 6060 6HODPDW�6HPSXUQD�7EN�
�� 65,/ 6UL�5HMHNL�,VPDQ�7EN�
��� 6670 6XQVRQ�7H[WLOH�0DQXIDFWXUH�7EN
��� 67$5 6WDU�3HWURFKHP�7EN�
��� 7)&2 7LILFR�)LEHU�,QGRQHVLD�7EN�
��� 75,6 7ULVXOD�,QWHUQDWLRQDO�7EN�
��� 81,7 1XVDQWDUD�,QWL�&RUSRUD�7EN
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��� 92.6 9RNVHO�(OHFWULF�7EN�
��� $'(6 $NDVKD�:LUD�,QWHUQDWLRQDO�7EN�
��� $,6$ 7LJD�3LODU�6HMDKWHUD�)RRG�7EN�
��� $/72 7UL�%DQ\DQ�7LUWD�7EN�
��� %7(. %XPL�7HNQRNXOWXUD�8QJJXO�7EN
��� %8', %XGL�6WDUFK�	�6ZHHWHQHU�7EN�
��� &(.$ :LOPDU�&DKD\D�,QGRQHVLD�7EN�
��� &,17 &KLWRVH�,QWHUQDVLRQDO�7EN�
��� '/7$ 'HOWD�'MDNDUWD�7EN�
��� '9/$ 'DU\D�9DULD�/DERUDWRULD�7EN�
��� **50 *XGDQJ�*DUDP�7EN�
��� +063 +�0��6DPSRHUQD�7EN�
��� ,&%3 ,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN
��� ,,.3 ,QWL�$JUL�5HVRXUFHV�7EN
��� ,1$) ,QGRIDUPD�7EN�
��� ,1') ,QGRIRRG�6XNVHV�0DNPXU�7EN�
��� .$() .LPLD�)DUPD�7EN�
��� .,&, .HGDXQJ�,QGDK�&DQ�7EN
��� .,12 .LQR�,QGRQHVLD�7EN�
��� ./%) .DOEH�)DUPD�7EN�
��� /03, /DQJJHQJ�0DNPXU�,QGXVWUL�7EN�
��� 0%72 0DUWLQD�%HUWR�7EN�
��� 0(5. 0HUFN�7EN�
��� 0/%, 0XOWL�%LQWDQJ�,QGRQHVLD�7EN�
��� 05$7 0XVWLND�5DWX�7EN�
��� 0<25 0D\RUD�,QGDK�7EN�
��� 3&$5 3ULPD�&DNUDZDOD�$EDGL�7EN�
��� 36'1 3UDVLGKD�$QHND�1LDJD�7EN
��� 3<)$ 3\ULGDP�)DUPD�7EN
��� 50%$ %HQWRHO�,QWHUQDVLRQDO�,QYHVWDP
��� 527, 1LSSRQ�,QGRVDUL�&RUSLQGR�7EN�
��� 6&3, 0HUFN�6KDUS�'RKPH�3KDUPD�7EN�
��� 6,'2 ,QGXVWUL�-DPX�GDQ�)DUPDVL�6LGR
��� 6.%0 6HNDU�%XPL�7EN�
��� 6./7 6HNDU�/DXW�7EN�
��� 64%% 7DLVKR�3KDUPDFHXWLFDO�,QGRQHVL
��� 6773 6LDQWDU�7RS�7EN�
��� 7&,' 0DQGRP�,QGRQHVLD�7EN�
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��� 763& 7HPSR�6FDQ�3DFLILF�7EN�
��� 8/7- 8OWUD�-D\D�0LON�,QGXVWU\�	�7UD
��� 8195 8QLOHYHU�,QGRQHVLD�7EN�
��� :,,0 :LVPLODN�,QWL�0DNPXU�7EN�

6XPEHU��ZZZ�LG[�FR�LG ����

����/DWDU�%HODNDQJ�
3HPEDQJXQDQ� QDVLRQDO� \DQJ� EHUODQJVXQJ� VHFDUD� WHUXV�PHQHUXV� GDQ�

EHUNHVLQDPEXQJDQ�VHODPD�LQL��EHUWXMXDQ�PHQLQJNDWNDQ�NHVHMDKWHUDDQ�UDN\DW�EDLN�

PDWHULLO�GDQ�VSLULWXDO��8QWXN�PHUHDOLVDVLNDQ�WXMXDQ�WHUVHEXW�GLSHUOXNDQ�DQJJDUDQ�

SHPEDQJXQDQ� \DQJ� FXNXS� EHVDU�� 6DODK� VDWX� XVDKD� XQWXN� PHZXMXGNDQ�

SHQLQJNDWDQ�SHQHULPDDQ�XQWXN�SHPEDQJXQDQ�WHUVHEXW�DGDODK�GHQJDQ�PHQJJDOL�

VXPEHU� GDQD� \DQJ� EHUDVDO� GDUL� GDODP� QHJHUL�� \DLWX� SDMDN�� 6HFDUD� HNRQRPL��

SHPXQJXWDQ� SDMDN� PHUXSDNDQ� SHQHULPDDQ� QHJDUD� \DQJ� GLJXQDNDQ� XQWXN�

PHQLQJNDWNDQ�WDUDI�NHKLGXSDQ�PDV\DUDNDW���0XO\R���������

'L� ,QGRQHVLD� XVDKD�XVDKD� XQWXN� PHQJRSWLPDONDQ� SHQHULPDDQ� VHNWRU�

SDMDN�GLODNXNDQ�PHODOXL�XVDKD�LQVHQWLILNDVL�GDQ�HNVWHQVLILNDVL�SHQHULPDDQ�SDMDN�

�6XUDW� GLUHNWXU� MHQGHUDO� SDMDN� 1R�6����3-��������������� 1DPXQ� XVDKD�

PHQJRSWLPDONDQ�SHQDPEDKDQ�WDULI�SDMDN�LQL�MXJD�PHPLOLNL�NHQGDOD��6DODK�VDWX�

NHQGDOD� GDODP� UDQJND� GDODP� UDQJND� RSWLPDOLVDVL� SHQHULPDDQ� SDMDN� DGDODK�

DGDQ\D� SHQJKLQGDUDQ� SDMDN� �7D[� $YRLGDQFH��� 0HQXUXW� SHQHOLWLDQ� \DQJ�

GLODNXNDQ� ROHK� %XGLPDQ� GDQ� 6HWLRQR� ������� WLGDN� VHGLNLW� SHUXVDKDDQ� \DQJ�

PHODNXNDQ�SHQJKLQGDUDQ�SDMDN�

6HMDODQ�GHQJDQ�DUWLNHO�\DQJ�GLPXDW�ZZZ�NRPSDV�FRP SDGD���'HVHPEHU�

���� PHQ\DWDNDQ SHUQ\DWDDQ� :DNLO� 3UHVLGHQ� -XVXI� .DOOD� \DQJ� PHQJDNXL�

UHDOLVDVL�SHQHULPDDQ�SDMDN�SDGD������5S�������WULOLXQ�PDVLK�MDXK�GDUL�WDUJHW��

.HNXUDQJDQ� SDMDN� SDGD� WDKXQ� ����� LDODK� VHEHVDU� 5S���� WULOLXQ� .XUDQJQ\D�

SHQHULPDDQ�SDMDN�LQL�WLGDN PHQXWXS�NHPXQJNLQDQ�EDKZD�EDQ\DN�SHUXVDKDDQ�

SHUXVDKDDQ� GL� ,QGRQHVLD� \DQJ� PHODNXNDQ� NHJLDWDQ� 7D[� $YRLGDQFH XQWXN�

PHQJXUDQJL�EHEDQ�SDMDN�WHUXWDQJQ\D�
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0HQXUXW�DUWLNHO�\DQJ�GLPXDW�GDODP ZZZ�SDMDN�JR�LG VDODK�VDWX�GHILQLVL�

3HQJKLQGDUDQ�3DMDN� �WD[�DYRLGDQFH� DGDODK�³DUUDQJHPHQW�RI�D� WUDQVDFWLRQ� LQ�

RUGHU�WR�REWDLQ�D�WD[�DGYDQWDJH��EHQHILW��RU�UHGXFWLRQ�LQ�D�PDQQHU�XQLQWHQGHG�

E\�WKH�WD[�ODZ´�%URZQ��������'DODP�NDWD�ODLQ��SHQJKLQGDUDQ�SDMDN�XPXPQ\D�

GDSDW� GLEHGDNDQ� GDUL� SHQJJHODSDQ� SDMDN� �WD[� HYDVLRQ��� GL�PDQD� SHQJJHODSDQ�

SDMDN� WHUNDLW� GHQJDQ� SHQJJXQDDQ� FDUD�FDUD� \DQJ� PHODQJJDU� KXNXP� XQWXN�

PHQJXUDQJL� DWDX�PHQJKLODQJNDQ� EHEDQ� SDMDN� VHGDQJNDQ� SHQJKLQGDUDQ� SDMDN�

GLODNXNDQ� VHFDUD� ³OHJDO´� GHQJDQ� PHPDQIDDWNDQ� FHODK \DQJ� WHUGDSDW� GDODP�

SHUDWXUDQ� SHUSDMDNDQ� \DQJ� DGD� XQWXN� PHQJKLQGDUL� SDMDN�� 'DODP� DUWLNHO� LQL�

WHUVLUDW�EDKZD�NHJLDWDQ�WD[�DYRLGDQFH�LWX�OHJDO��WHWDSL�VDPD�NLWD�NHWDKXL�GHQJDQ�

DGDQ\D� WD[� DYRLGDQFH� LQL� DNDQ� PHQJXUDQJL� SHQGDSDWDQ� QHJDUD� GLELGDQJ�

SHUSDMDNDQ�NDUHQD�ELVD�VDMD�VHWLDS�SHUXVDKDDQ�PHODNXNDQ�WD[�DYRLGDQFH��

'HQJDQ� SHQMHODVDQ� VHEHOXPQ\D \DQJ� PHQ\DWDNDQ� WD[� DYRLGDQFH

PHUXSDNDQ� NHJLDWDQ� SHQJKLQGDUDQ� SDMDN� \DQJ� GLODNXNDQ� VHFDUD� ³OHJDO´� GDQ�

PHPDQIDDWNDQ�FHODK� \DQJ� WHUGDSDW�GDODP�SHUDWXUDQ�SHUSDMDNDQ�� /DOX� WLPEXO�

SHUWDQ\DDQ�PHQJDSD� WD[�DYRLGDQFH�GLNDWDNDQ� OHJDO� ��0HQXUXW�5RKDWJL� GDODP�

'DUXVVDODP� GDQ� 6HSWULDGL� �������� GL� EDQ\DN� QHJDUD� SHQJKLQGDUDQ� SDMDN�

GLEHEDQNDQ�PHQMDGL� SHQJKLQGDUDQ� SDMDN� \DQJ� GLSHUEROHKNDQ� �DFFHSWDEOH� WD[�

DYRLGDQFH�WD[� SODQQLQJ�WD[� PLWLJDWLRQ� GDQ� \DQJ� WLGDN� GLSHUEROHKNDQ�

�XQDFFHSWDEOH�WD[�DYRLGDQFH���'HQJDQ�NDWD�ODLQ��SHQJKLQGDUDQ�SDMDN�GDSDW�VDMD�

GLNDWHJRULNDQ�VHEDJDL�NHJLDWDQ�OHJDO�PDXSXQ�LOOHJDO��6XDWX�SHQJKLQGDUDQ�SDMDN�

GLNDWDNDQ�LOOHJDO��7D[�HYDVLRQ���DSDELOD�WUDQVDNVL�\DQJ�GLODNXNDQ�VHPDWD�PDWD�

XQWXN�WXMXDQ�SHQJKLQGDUDQ�SDMDN�DWDX�WUDQVDNVL�WHUVHEXW�WLGDN�PHPSXQ\DL�WXMXDQ�

XVDKD� \DQJ� EDLN�� 'DQ� VHFDUD� OHJDO� �7D[� DYRLGDQFH�� PDQLSXODVL� SHQJKDVLODQ�

VHFDUD� OHJDO� \DQJ� PDVLK� VHVXDL� GHQJDQ� NHWHQWXDQ� SHUXQGDQJ�XQGDQJDQ�

SHUSDMDNDQ� XQWXN� PHPSHUNHFLO� MXPODK� SDMDN� WHUXWDQJ�� 'DSDW� GLNDWDNDQ�

SHQJKLQGDUDQ� SDMDN� PHUXSDNDQ� DNWLYLWDV� \DQJ� GDSDW� GLODNXNDQ� ZDMLE� SDMDN�



�

GDODP�XSD\D�HILVLHQVL�EHEDQ�SDMDN�VHVXDL�GHQJDQ�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�

\DQJ�EHUODNX�

0RGHO� SHQJKLQGDUDQ� SDMDN� NHPXQJNLQDQ� VHULQJ� WHUMDGL� SDGD� HNVSRU�

NRPRGLWDV��3DUD�HNVSRUWLU��PDVLK�EDQ\DN�PHQJJXQDNDQ�NRQWUDN�SHQMXDODQ�ODPD��

\DQJ� EHOXP� GLUHQHJRVLDVL�� XQWXN� SHODSRUDQ� RPVHW� SDGD� 637� 7DKXQDQ��

3HQJXVDKD� MXJD� PHODNXNDQ� WUDQVIHU� SULFLQJ� GHQJDQ� PHQGLULNDQ� SHUXVDKDDQ�

SHUDQWDUD�GL�QHJDUD�EHUWDULI�UHQGDK�VHSHUWL�+RQJNRQJ�GDQ�6LQJDSXUD��VHEHOXP�

PHQMXDO�NH�HQGXVHU� �6XU\DQD��������'HQJDQ�NDWD� ODLQ�SHUXVDKDDQ�PHODNXNDQ�

WUDQVIHU� SULFLQJ GHQJDQ� FDUD� PHQVWUDQVIHU� ODED� SDGD� SHUXVDKDDQ� \DQJ�

EHUNHGXGXNDQ�GL�,QGRQHVLD NHSDGD�SHUXVDKDDQ�SHUDQWDUD�\DQJ�EHUNHGXGXNDQ�GL�

OXDU�QHJHUL�GHQJDQ�WDULI�SDMDN�\DQJ�OHELK�UHQGDK��.HJLDWDQ�WUDQVIHU�SULFLQJ�LQL�

VDODK�VDWX�NHJLDWDQ�SHQJKLQGDUDQ�SDMDN�\DQJ�GDSDW�GLODNXNDQ�ROHK�SHUXVDKDDQ�

PXOWLQDWLRQDO��7UDQVIHU�SULFLQJ�ELDVDQ\D�GLODNXNDQ�GHQJDQ�FDUD�PHPSHUEHVDU�

KDUJD�EHOL�GDQ�PHPSHUNHFLO�KDUJD�MXDO�DQWDUD�SHUXVDKDDQ�GDODP�VDWX�JUXS GDQ�

PHQJLULP ODED�\DQJ�GLSHUROHK�NHSDGD�JUXS SHUXVDKDDQ�\DQJ�EHUNHGXGXNDQ�GL�

QHJDUD�\DQJ�PHQHUDSNDQ�WDULI�SDMDN�UHQGDK��

0HQXUXW�SDVDO���D\DW�����3HUDWXUDQ�'LUHNWXU�-HQGHUDO�3DMDN�1RPRU�3(5�

���3-�������PHQGHILQLVLNDQ�SHQHQWXDQ�KDUJD�WUDQVIHU��WUDQVIHU�SULFLQJ��VHEDJDL�

SHQHQWXDQ�KDUJD�GDODP�WUDQVDNVL�DQWDUD�SLKDN�SLKDN�\DQJ�PHPSXQ\DL�KXEXQJDQ�

LVWLPHZD�� .HJLDWDQ� 7UDQVIHU� SULFLQJ \DQJ� PHUXSDNDQ� SUDNWLN� SHQJKLQGDUDQ�

SDMDN�MXJD��GLODNXNDQ�SHUXVDKDDQ�PXOWLQDWLRQDO�\DQJ�EHUNHGXGXNDQ�GL�,QGRQHVLD�

PHQXUXW�EHULWD�\DQJ�GLPXDW�GDODP�EHULWD�RQOLQH�ZZZ�LQYHVWLJDVL�WHPSR�FR SDGD�

WDQJJDO����-DQXDUL�������7R\RWD�0RWRU�0DQXIDFWXULQJ�,QGRQHVLD�PHQJHNVSRU�

ULEXDQ�PRELOQ\D�NH� OXDU�QHJHUL�GDUL�SHODEXKDQ�7DQMXQJ�3ULRN�� -DNDUWD�8WDUD��

3HQJLULPDQ� PRELO� LQL� GLODNXNDQ� GHQJDQ� KDUJD� \DQJ� OHELK� UHQGDK� GDUL� KDUJD�

SHQMXDODQ�� 3HUXVDKDDQ� \DQJ�PHQMDGL� GLVWULEXVL� LDODK� SHUXVDKDDQ� 37�7R\RIXML�

/RJLVWLFV�,QGRQHVLD�SHUXVDKDDQ�MDVD�FDUJR�PLOLN�7R\RWD�&RUSRUDWLRQ�GDQ�$VWUD�

,QWHUQDWLRQDO�� -XPODK�DNWLYLWDV� HNSRUWV�LPSRUWV PHQFDSDL����� ULEX�XQLW� VHWDUD�



��

GHQJDQ� ��� SHUVHQ� HNVSRU� NHQGDUDDQ� ,QGRQHVLD� WDKXQ� VHEHOXPQ\D�� 7R\RWD�

0DQXIDFWXULQJ� WHODK� ODPD� PHQMDGL� WDUJHW� 'LUHNWRUDW� -HQGHUDO� 3DMDN� \DQJ�

PHPDQIDDWNDQ� WUDQVDNVL� DQWDU�SHUXVDKDDQ� WHUDILOLDVL� GL� GDODP�GDQ� OXDU� QHJHUL�

XQWXN�PHQJKLQGDUL�SHPED\DUDQ�SDMDN��+DO�LQL�GLNHQDO�VHEDJDL�WLQGDNDQ�7UDQVIHU�

3ULFLQJ��

'L� ,QGRQHVLD�EXNDQ�KDQ\D�NDVXV�SHUXVDKDDQ�7R\RWD�\DQJ� WHUNDLW�NDVXV�

SHQJKLQGDUDDQ� SDMDN� WHWDSL� WHUGDSDW� EHEHUDSD� SHUXVDKDDQ� EHVDU� \DQJ� WHUMHUDW�

NHGDODP� SUDNWLN� SHQJKLQGDUDQ� SDMDN� LQL� VHSHUWL� \DQJ� GLPXDW� GLGDODP� VLWXV�

ZZZ�IRUXPSDMDN�RUJ SDGD� ��� )HEUXDUL� ������ 7HUGDSDW� EDQ\DN� SHUXVDKDDQ��

EHVDU�ODLQ�VHSHUWL�$PD]RQ�GDQ�*RRJOH�MXJD�EHEHUDSD�SHUXVDKDDQ�EHVDU�ODLQ�\DQJ�

WHUNDLW�NDVXV�SHQJKLQGDUDQ�SDMDN��VHSHUWL�SHUXVDKDDQ�,.($�VHEXDK�SHUXVDKDDQ�

EHVDU�\DQJ�EHUSXVDW�GL�6ZHGLD�MXJD�GLODSRUNDQ�PHODNXNDQ�XSD\D�SHQJKLQGDUDQ�

SDMDN��0HQXUXW�EHULWD�\DQJ� �GLODSRUNDQ�PHGLD� ,QGHSHQGHQ��SHUXVDKDDQ� ,.($�

GLNDEDUNDQ�PHODNXNDQ�XSD\D�SHQJKLQGDUDQ�SDMDN�GHQJDQ�QLODL� OHELK�GDUL� ����

PLO\DU��8SD\D�SHQJKLQGDUDQ�SDMDN�\DQJ�GLODNXNDQ� ,.($� LQL� WHUPDVXN�GDODP�

VNDOD� EHVDU�� WHUMDGL� GDODP� NXUXQ� ZDNWX� ����������� 3DGD� WDKXQ� ����� ,.($�

GLGXJD�PHODNXNDQ�SHQJKLQGDUDQ�SDMDN�VHQLODL��������������GL�-HUPDQ�������MXWD�

GL�3HUDQFLV�GDQ������MXWD�GL�,QJJULV� 'DWD�LQL�VHMDODQ�GHQJDQ SHQHOLWLDQ WHUGDKXOX�

\DQJ�GLODNXNDQ�ROHK� 7D\ORU�GDQ�5LFKDUGVRQ��������\DQJ�PHQ\DWDNDQ�WUDQVIHU�

SULFLQJ PHPLOLNL�SHQJDUXK�VLJQLILNDQ�WHUKDGDS�WD[�DYRLGDQFH�

3UDNWLN�SHQJKLQGDUDDQ�SDMDN�LQL�GDSDW�GLODNXNDQ�ROHK�VHPXD�SHUXVDKDDQ�

VHVXDL� GHQJDQ� SHUDWXUDQ� \DQJ� EHUODNX� NHJLDWDQ� LQL� OHJDO� PHQXUXW� 8QGDQJ�

8QGDQJ� WHWDSL� MLND�NHJLDWDQ�SHQJKLQGDUDQ�SDMDN� VXGDK�PHPDVXNL� VNDOD�EHVDU�

GDQ� WHUGDSDW� NHFXUDQJDQ� LWX� VXGDK� WHUPDVXN� NHJLDWDQ� LOOHJDO�� NHJLDWDQ� \DQJ�

GLODNXNDQ� EXNDQ� VHPDWD�PDWD� XQWXN�PHQJXUDQJL� EHEDQ� SDMDN� WHUXWDQJ� WHWDSL�

NHFXUDQJDQ�� 'HVDL� GDQ� 'KDUPDSDOD� ������� PHQ\DWDNDQ� EDKZD� SHUXVDKDDQ�

PHPLOLNL�NHFHQGHUXQJDQ�XQWXN�PHODNXNDQ�SHQJKLQGDUDQ�SDMDN��7HWDSL�GHQJDQ�

EDQ\DNQ\D� SUDNWLN� SHQJKLQGDUDQ� SDMDN� \DQJ� GLODNXNDQ� ROHK� SHUXVDKDDQ�
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SHUXVDKDDQ� EHVDU� DNDQ� PHPHUXJLNDQ� 1HJDUD� ,QGRQHVLD� GDQ� PHQJXUDQJL�

SHQGDSDWDQ�QHJDUD�PHODOXL�SHQHULPDDQ�SDMDN�

'HQJDQ� EDQ\DNQ\D� SUDNWLN�SUDNWLN� SHQJKLQGDUDQ� \DQJ� GLODNXNDQ�

SHUXVDKDDQ�LQL�PDND�GLEXWXKNDQ�DGDQ\D�WDWD�NHOROD�SHUXVDKDDQ�\DQJ�EDLN�DJDU�

WHUKLQGDU�GDUL� WLQGDNDQ�NHFXUDQJDQ� \DQJ�QDQWLQ\D�EHUGDPSDN�EXUXN� WHUKDGDS�

NLQHUMD� SHUXVDKDDQ�� 7DWD� NHOROD� SHUXVDKDDQ� DWDX� JRRG� FRUSRUDWH� JRYHUQDQFH

\DQJ�PHUXSDNDQ�KXEXQJDQ�DQWDUD�EHUEDJDL�SDUWLVLSDQ�GDODP�SHUXVDKDDQ�\DQJ�

PHQHQWXNDQ�DUDK�NLQHUMD�SHUXVDKDDQ��

&RUSRUDWH� JRYHUQDQFH�PHUXSDNDQ� VLVWHP� GDQ� VWUXNWXU� \DQJ� PHQJDWXU�

KXEXQJDQ�DQWDUD�SLKDN�PDQDMHPHQ�GHQJDQ�SHPLOLN��EDLN�\DQJ�PHPLOLNL�VDKDP�

PD\RULWDV� PDXSXQ� PLQRULWDV� GL� VXDWX� SHUXVDKDDQ�&RUSRUDWH� JRYHUQDQFH�

EHUJXQD� XQWXN� PHOLQGXQJL� LQYHVWRU� GDUL� DGDQ\D� SHUEHGDDQ� NHSHQWLQJDQ�

SHPHJDQJ�VDKDP��SULQFLSOH��GHQJDQ�SLKDN�PDQDMHPHQ��DJHQW���0HQXUXW�-HQVHQ�

GDQ�0HFNOLQJ�GDODP��6LDJDQ�����������PHQ\DWDNDQ�EDKZD�KXEXQJDQ�NHDJHQDQ�

GDODK� VHEXDK� NRQWUDN� DQWDU� PDQDMHU� �DJHQW�� GHQJDQ� SHPHJDQJ� VDKDP�

�SULQFLSOH��� +XEXQJDQ� LQL� MXJD� PHQLPEXONDQ� NRQIOLN� WHUKDGDS� NHGXD� SLKDN��

.RQIOLN�LQL�WHUMDGL�NDUHQD�PDQXVLD�DGDODK�PDNKOXN�HNRQRPL�\DQJ�PHPLOLNL�VLIDW�

HJRLV�VHODOX�PHPHQWLQJNDQ�NHSHQWLQJDQ�GLUL�VHQGLUL��'HQJDQ�DGDQ\D�SHUEHGDDQ�

WXMXDQ�SHPHJDQJ�VDKDP�GDQ�PDQDMHU�PDND�PHUHND�LQJLQ�WXMXDQ�PHUHND�PDVLQJ�

PDVLQJ� WHUSHQXKL�� $NLEDWQ\D�PXQFXO� NRQIOLN� NHSHQWLQJDQ�� 3HPHJDQJ� VDKDP�

PHQJLQJLQNDQ� SHQJHPEDOLDQ� \DQJ� OHELK� EHVDU� GDODP� ZDNWX� VLQJNDW� DWDV�

LQYHVWDVLQ\D� VHGDQJNDQ� PDQDMHU� PHQJLQJLQNDQ� NHSHQWLQJDQQ\D� PHODOXL�

SHPEHULDQ�NRPSHQVDVL�DWDX�LQWHQVLI�\DQJ�VHEHVDU�EHVDUQ\D�DWDV�NLQHUMD�GDODP�

PHQMDODQNDQ�SHUXVDKDDQ�

'HQJDQ�DGDQ\D�ODWDU�EHODNDQJ�SHPEDJLDQ�WXJDV�LQLODK�NRQIOLN�NRQIOLN�LQL�

PXQFXO�� 8QWXN� PHQ\HOHVDLNDQ� SHUPDVDODK� LQL� PDND� GLEXWXKNDQ� DGDQ\D� WDWD�

NHOROD� SHUXVDKDDQ� \DQJ� EDLN� XQWXN� PHQ\HLPEDQJNDQ� NLQHUMD� DQWDUD� SLKDN�
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SHPHJDQJ� VDKDP� GDQ�PDQDMHU��� 'HQJDQ� DGDQ\D�*RRG� FRUSRUDWH� JRYHUQDQFH�

\DQJ� EDLN� PDND� NLQHUMD� GLVXDWX� SHUXVDKDDQ� DNDQ� EDLN�� VHKLQJJD� WLQGDN�

NHFXUDQJDQ�\DQJ�GLODNXNDQ�GDSDW�GLPLQLPDOLVLU��0DVDODK�\DQJ�WHUMDGL�GLGDODP�

FRUSRUDWH�JRYHUQDQFH WHUMDGL�NDUHQD�DGDQ\D�SHPLVDKDQ�DQWDUD�NHSHPLOLNDQ�GDQ�

SHQJHQGDOLDQ�SHUXVDKDDQ� &RUSRUDWH�JRYHUQDQFH GDODP�SHQHOLWLDQ�LQL�GLZDNLOL�

ROHK�NHSHPLOLNDQ�LQVWLWXVLRQDO�GDQ�GHZDQ�NRPLVDULV�

&RUSRUDWH� JRYHUQDQFH GLZDNLOL� NHSHPLOLNDQ� LQVWLWXVLRQDO� \DQJ�

PHUXSDNDQ�NHSHPLOLNDQ�VDKDP�\DQJ�GLPLOLNL�SHPHULQWDK��SHUXVDKDDQ�DVXUDQVL��

LQYHVWRU�OXDU�QHJHUL�DWDX�EDQN �'HZL�GDQ�-DWL��������'HQJDQ�DGDQ\D WDQJJXQJ�

MDZDE� WHUKDGDS� SHPHJDQJ� VDKDP�� NHSHPLOLNDQ� LQVWLWXWLRQDO� DNDQ� PHPEXDW�

NHSXWXVDQ�\DQJ�PHQVHMDKWHUDNDQ�SHPHJDQJ�VDKDP��.HSHPLOLNDQ� LQVWLWXVLRQDO�

PHUXSDNDQ� SURSRUVL� NHSHPLOLNDQ� VDKDP� ROHK� LQVWLWXVL�� GDODP� KDO� LQL� LQVWLWXVL�

SHQGLUL�SHUXVDKDDQ��EXNDQ�LQVWLWXVL�SHPHJDQJ�VDKDP�SXEOLN�\DQJ�GLXNXU�GHQJDQ�

SURVHQWDVH� MXPODK� VDKDP� \DQJ� GLPLOLNL� ROHK� LQYHVWRU� LQVWLWXVL� LQWHUQ��

3HQJXNXUDQ� LQL� PHQJDFX� GDUL� SHQHOLWLDQ� 6XMRNR� GDQ� 6RHELDQWRUR ��������

YDULDEHO� LQL� GLEHUL� VLPERO� �,167�� \DLWX� SURSRUVL� VDKDP� \DQJ� GLPLOLNL�

LQVWLWXWLRQDO� SDGD� DNKLU� WDKXQ� \DQJ� GLXNXU� GDODP� ��� 9DULDEHO� LQL� DNDQ�

PHQJJDPEDUNDQ� WLQJNDW NHSHPLOLNDQ� VDKDP� ROHK� LQVWLWXVLRQDO� GDODP�

SHUXVDKDDQ��7LQJNDW�NHSHPLOLNDQ� LQVWLWXVLRQDO�\DQJ� WLQJJL�DNDQ�PHQLPEXONDQ�

SHQJDZDVDQ�\DQJ�OHELK�EHVDU�ROHK�SLKDN�LQYHVWRU�LQVWLWXVLRQDO�VHKLQJJD�GDSDW�

PHQJKDODQJL�SHULODNX�RSRUWXQLVWLN�PDQDMHU�

%XNDQ� KDQ\D�PHQJKDODQJL� NHJLDWDQ� NHFXUDQJDQ�� WHWDSL� GHQJDQ� DGDQ\D�

NHSHPLOLNDQ� LQVWLWXWLRQDO� GLVXDWX� SHUXVDKDDQ� DNDQ� PHQGRURQJ� SHQLQJNDWDQ�

SHQJDZDVDQ� DJDU� OHELK� RSWLPDO� WHUKDGDS� NLQHUMD� PDQDMHPHQ�� NDUHQD�

NHSHPLOLNDQ� VDKDP�PHPLOLNL� VXDWX� VXPEHU� NHNXDVDDQ� \DQJ� GDSDW� GLJXQDNDQ�

XQWXN�PHQGXNXQJ�DWDX�VHEDOLNQ\D�WHUKDGDS�NLQHUMD�PDQDMHPHQ��3HQHOLWLDQ�\DQJ�

GLODNXNDQ� ROHK� .KXUDQD� ������� PHQ\DWDNDQ� EHVDU� NHFLOQ\D� NRQVHQWUDVL�

NHSHPLOLNDQ� LQVWLWXWLRQDO� PDND� DNDQ� PHPSHQJDUXKL� NHELMDNDQ� WLQGDNDQ�
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PHPLQLPDONDQ�EHEDQ�SDMDN�ROHK�SHUXVDKDDQ��.HSHPLOLNDQ�LQVWLWXWLRQDO�LQL�MXJD�

PHUXSDNDQ� VDODK� VDWX� SHQJDZDVDQ� FRSRUDWH� JRYHUQDQFH� GDODP� PHNDQLVPH�

HNVWHUQDO� �)DGKLODK� ������ 0HQXUXW� SUDQDWD� HW��� DO� PHQ\DWDNDQ� EDKZD�

NHSHPLOLNDQ�LQVWLWXVLRQDO�EHUSHQJDUXK�\DQJ�VLJQLILNDQ�WHUKDGDS�WD[�DYRLGDQFH�

'DODP� FRUSRUDWH� JRYHUQDQFH� WHUGDSDW� PHNDQLVPH� HNVWHUQDO� \DQJ�

PHUXSDNDQ� SHQJDZDVDQ� VHFDUD� HNVWHUQDO� SHUXVDKDDQ�� VHGDQJNDQ� PHNDQLVPH�

SHQJDZDVDQ� LQWHUQDO� VDODK� VDWXQ\D� LDODK� .RPLVDULV� ,QGHSHQGHQ�� 'HZDQ�

.RPLVDULV�EHUWXJDV�PHQJDZDVL�NHELMDNDQ�GLUHNVL�GDODP�PHQMDODQNDQ�SHUXVDKDDQ�

VHUWD�PHPEHULNDQ�QDVLKDW� NHSDGD�GLUHNVL� �88�1R����7DKXQ��������6HODLQ� LWX��

NRPLVDULV� LQGHSHQGHQ� MXJD� PHPLOLNL� WDQJJXQJ� MDZDE� NHSDGD� NHSHQWLQJDQ�

SHPHJDQJ� VDKDP�� VHKLQJJD� NRPLVDULV� LQGHSHQGHQ� DNDQ� PHPSHUMXDQJNDQ�

NHWDDWDQ�SDMDN�SHUXVDKDDQ�GDQ�GDSDW�PHQFHJDK�SUDNWLN�WD[�DYRLGDQFH �+DUWR�	�

3XVSLWD�� ������� %HUGDVDUNDQ� WHRUL� NHDJHQDQ� VHPDNLQ� EHVDU� MXPODK� NRPLVDULV�

LQGHSHQGHQ�GDODP�VXDWX�SHUXVDKDDQ�PDND�VHPDNLQ�EDLN�NRPLVDULV� LQGHSHQGHQ�

GDSDW� PHPHQXKL� SHUDQ� PHUHND� GDODP�PHQJDZDVL� WLQGDNDQ� SLKDN�PDQDMHPHQ�

\DQJ� EHUKXEXQJDQ� GHQJDQ� SHULODNX� RSXUWXQLVWLN� PDQDMHU� \DQJ� PXQJNLQ� VDMD�

WHUMDGL��-HQVHQ�GDQ�0HFNOLQJ�GDODP�:XODQGDUL�������

'HQJDQ� DGDQ\D� SURSRUVL� NRPLVDULV� LQGHSHQGHQ� \DQJ� EHVDU�PDND� DNDQ�

PHPEHULNDQ� SHQJDZDVDQ� \DQJ� EDLN� VHKLQJJD� DNDQ� PHPSHUNHFLO� FHODK�

NHFXUDQJDQ�\DQJ�ELVD�VDMD�GLODNXNDQ�ROHK�SLKDN�PDQDMHPHQ��+DO� LQL�GLGXNXQJ�

GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� $UG\DQVDK� GDQ� =XODLNKD� ������� \DQJ�

PHQ\DWDNDQ�EDKZD�NRPLVDULV�LQGHSHQGHQ�EHUSHQJDUXK�SRVLWLI�WHUKDGDS�HIIHFWLYH�

WD[� UDWH �(75��� %HUEHGD� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� 0HOLQGD� GDQ�

&DK\RQRZDWL� ������� PHQHPXNDQ� EDKZD� NRPLVDULV� LQGHSHQGHQ� WLGDN�

EHUSHQJDUXK� WHUKDGDS� SHQJKLQGDUDQ� SDMDN�� 6HMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ�

GLODNXNDQ�ROHK�6DOELGDQ�1RRU��������PHQ\DWDNDQ�EDKZD�NRPLVDULV�LQGHSHQGHQ�

WLGDN�EHUSHQJDUXK�\DQJ�VLJQLILNDQ�WHUKDGDS�WD[�DYRLGDQFH��
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'HQJDQ� SHUEHGDDQ� \DQJ� GLWHPXNDQ� GDUL� KDVLO� SHQHOLWLDQ� VHEHOXPQ\D�

PHPEXDW�SHQXOLV� WHUWDULN�XQWXN�PHQHOLWL�NHPEDOL�SHUPDVDODKDQ� WD[�DYRLGDQFH��

6HODLQ�LWX�WD[�DYRLGDQFH�PHUXSDNDQ�SHUPDVDODKDQ�\DQJ�FXNXS�XQLN��GLPDQD�WD[�

DYRLGDQFH� LQL� WLGDN� GLLQJLQNDQ� ROHK� SHPHULQWDK� NDUHQD� GDSDW� PHQJXUDQJL�

SHQGDSDWDQ�QHJDUD��WHWDSL�GL�VLVL�ODLQ�MLND�PHODNXNDQ�WD[�DYRLGDQFH�LWX�PHUXSDNDQ�

NHJLDWDQ�\DQJ�WLGDN�PHODQJJDU�XQGDQJ�XQGDQJ�

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� SHUXVDKDDQ� PDQXIDNWXU� \DQJ� WHUGDIWDU� GL�

%XUVD� (IHN� ,QGRQHVLD� �%(,�� SDGD� SHULRGH� ����������� 3HPLOLKDQ� SHUXVDKDDQ�

PDQXIDNWXU� GLGDVDUL� DWDV� SHUWLPEDQJDQ� SHUXVDKDDQ� PDQXIDNWXU� PHUXSDNDQ�

SHQ\XPEDQJ� SDMDN� GRPLQDQ� PHQXUXW� NRQWULEXVLQ\D� WHUKDGDS� 3HQGDSDWDQ�

'RPHVWLN�%UXWR�\DNQL�VHEHVDU���������+DO�LQL�GDSDW�GLJDPEDUNDQ�ROHK�*UDILN�

EHULNXW��

*DPEDU ���

6HNWRU�8WDPD�3HQ\XPEDQJ�3'%�1DVLRQDO GDUL�7ULZXODQ�, +LQJJD�

7ZLZXODQ�,,�����

6XPEHU��ZZZ�GDWDERNV�NDWDGDWD�FR�LG�
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6HODLQ� LWX� GDODP� EHEHUDSD� NDVXV� SHUXVDKDDQ� PDQXIDNWXU� PHUXSDNDQ�

REMHN� SHPHULNVDDQ� SDMDN� ROHK� 'LUHNWRUDW� -HQGHUDO� 3DMDN WDKXQ� ������ ODOX�

GLDQDOLVD� NHPEDOL� ROHK� 8QLYHUVLWDV� 3%%�� ,QGRQHVLD� PDVXN� NH� SHULQJNDW� ���

WHUEHVDU�GHQJDQ�QLODL�GLSHUNLUDNDQ������PLOLDU�GRODU�$6��SDMDN�SHUXVDKDDQ�WLGDN�

GLED\DUNDQ� SHUXVDKDDQ� \DQJ� DGD� GL� ,QGRQHVLD� NH� 'LQDV� 3DMDN� ,QGRQHVLD��

ZZZ�SDMDN�JR�LG

3HQXOLV� PHQJDPELO� GDWD� ODSRUDQ� NHXDQJDQ� SDGD� SHULRGH� ����� KLQJJD�

����� GLNDUHQDNDQ� IHQRPHQD�IHQRPHQD� \DQJ� SHQXOLV� GDSDWNDQ� EHUDGD� SDGD�

UHQWDQJ� WDKXQ������KLQJJD�������6HODLQ� LWX� MXJD�XQWXN�PHQGXNXQJ� IHQRPHQD�

\DQJ� WHODK� DGD�� %HUGDVDUNDQ� ODWDU� EHODNDQJ� LQLODK� PDND� SHQXOLV� PHQJDQJNDW�

SHQHOLWLDQ� PHQJHQDL� 7D[� DYRLGDQFH�� 'HQJDQ� PHQJHPEDQJNDQ� SHQHOLWLDQ�

SHQHOLWLDQ�WHUGDKXOX��'DODP�SHQHOLWLDQ�LQL�SHQXOLV�PHODNXNDQ�SHQHOLWLDQ�GHQJDQ�

MXGXO�³3HQJDUXK�7UDQVIHU�SULFLQJ��.HSHPLOLNDQ�,QVWLWXVLRQDO�GDQ�.RPLVDULV�

,QGHSHQGHQ� WHUKDGDS�7D[� $YRLGDQFH SDGD� SHUXVDKDDQ�PDQXIDNWXU� \DQJ�

WHUGDIWDU�GL�%(,�SHULRGH����������´�

����3HUXPXVDQ�0DVDODK

3HUXVDKDDQ� PXOWLQDWLRQDO� ELDVDQ\D� PHODNXNDQ� NHJLDWDQ� WD[� DYRLGDQFH�

XQWXN�PHQJXUDQJL�SHPED\DUDQ�SDMDN��GDQ�PHQDPEDK�SHQGDSDWDQ�SHUXVDKDDQ�

\DQJ�WHUNDLW�SUDNWLN�WD[�DYRLGDQFH��.HJLDWDQ�WD[�DYRLGDQFH LQL�PHUXSDNDQ�XSD\D�

SHQJXUDQJDQ� SHPED\DUDQ� SDMDN� \DQJ� OHJDO� PHQXUXW� XQGDQJ�XQGDQJ�� 7D[�

DYRLGDQFH PHUXSDNDQ� VXDWX� VWUDWHJL� SDMDN� DJUHVLI� \DQJ� GLODNXNDQ� ROHK�

SHUXVDKDDQ� GDODP� UDQJND� PHPLQLPDONDQ� EHEDQ� SDMDN�� NHJLDWDQ� LQL�

PHPXQFXONDQ� ULVLNR� EDJL� SHUXVDKDDQ� EHUXSD� GHQGD� GDQ� PHQJDNLEDWNDQ�

EXUXNQ\D�UHSXWDVL�SHUXVDKDDQ�GLPDWD�SXEOLN��7HWDSL�UHVLNR�WHUVHEXW�GLKLUDXNDQ�

EHEHUDSD�SHUXVDKDDQ��SHUXVDKDDQ�PHPDQGDQJ�EDKZD�GHQJDQ�WLGDN�PHODNXNDQ�

WD[�DYRLGDQFH DNDQ�PHQJXUDQJL�NHXQWXQJDQ�



��

'L� ,QGRQHVLD� WHUGDSDW� EHEHUDSD� SHUXVDKDDQ� \DQJ�PHODNXNDQ� NHJLDWDQ�

SHQJKLQGDUDQ� SDMDN� PHODOXL� SUDNWLN� WUDQVIHU� SULFLQJ�� � 3DGDKDO� NHJLDWDQ�

SHQJKLQGDUDQ� SDMDN�PHODOXL� SUDNWLN� WUDQVIHU� SULFLQJ GDSDW�PHQMDGL� SHQ\HEDE�

NXUDQJQ\D�SHQHULPDDQ�SDMDN�ROHK�SHPXQJXW�SDMDN�,QGRQHVLD��'HQJDQ�DGDQ\D�

SHUPDVDODKDQ� WHUVHEXW�PDND�GLEXWXKNDQ� WDWD�NHOROD�SHUXVDKDDQ�\DQJ�HIHNWLI� ��

'DODP� SHQHOLWLDQ� LQL� WDWD� NHOROD� SHUXVDKDDQ� GLZDNLOL� GHQJDQ� NHSHPLOLNDQ�

LQVWLWXVLRQDO� GDQ� NRPLVDULV� ,QGHSHQGHQ�� 'HQJDQ� DGDQ\D� JRRG� FRUSRUDWH�

JRYHUQDQFH \DQJ� EDLN� DNDQ�PHPEHUL� SHQJDUXK� \DQJ� FXNXS� VLJQLILNDQ� GDODP�

NHWHUWLEDQ� SHPED\DUDQ� SDMDN�� 6HSHUWL� GHQJDQ� WLQJJLQ\D� WLQJNDW� NHSHPLOLNDQ�

LQVWLWXVLRQDO�PDND� DNDQ� VHPDNLQ� EHVDU� SXOD� SHQJDZDVDQ�SDGD�PDQDMHU� XQWXN�

PHQJXUDQJL� SHOXDQJ� SHQJKLQGDUDQ� SDMDN�� %HJLWX� SXOD� GHQJDQ� .RPLVDULV�

LQGHSHQGHQ�GHQJDQ�DGDQ\D�WLQJJLQ\D�NRPLVDULV�LQGHSHQGHQ�DNDQ�PHPLQLPDOLVLU�

NHFXUDQJDQ� GDODP� SHODSRUDQ� SHUSDMDNDQ� \DQJ� GLODSRUNDQ� PDQDMHPHQ�� 2OHK�

VHEDE�LWX�SHQHOLWL�LQJLQ�PHOLKDW�OHELK�MDXK�ODJL�DSD�GDPSDN�GDUL�7UDQVIHU�SULFLQJ��

.HSHPLOLNDQ� ,QVWLWXVLRQDO� GDQ� .RPLVDULV� ,QGHSHQGHQ� EDLN� VHFDUD� VLPXOWDQ�

PDXSXQ� SDUVLDO� WHUKDGDS� WD[� DYRLGDQFH SDGD� SHUXVDKDDQ� PDQXIDNWXU� \DQJ�

WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�\DQJ�WHODK�PHPHQXKL�V\DUDW�VHEDJDL�VDPSHO�

XQWXN�GLWHOLWL�

��� 3HUWDQ\DDQ�3HQHOLWLDQ

%HUGDVDUNDQ� ODWDU� EHODNDQJ� \DQJ� WHODK� GLXUDLNDQ� PDND� GDSDW� GLDPELO�

EHEHUDSD�SHUQ\DWDDQ�SHQHOLWLDQ�LQL��VHEDJDL�EHULNXW�

�� %DJDLPDQD� WUDQVIHU� SULFLQJ� NHSHPLOLNDQ� LQVWLWXVLRQDO�� NRPLVDULV�

LQGHSHQGHQ� GDQ� 7D[� $YRLGDQFH SDGD� SHUXVDKDDQ� 0DQXIDNWXU� \DQJ�

WHUGDSDW�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ����������"

�� $SDNDK� WUDQVIHU� SULFLQJ� NHSHPLOLNDQ� LQVWLWXVLRQDO�� GDQ� NRPLVDULV�

LQGHSHQGHQ� SDGD� SHUXVDKDDQ� PDQXIDNWXU� \DQJ� WHUGDSDW� GL� %XUVD� (IHN�

,QGRQHVLD� WDKXQ� ���������� EHUSHQJDUXK� VHFDUD� VLPXOWDQ� WHUKDGDS� 7D[�

$YRLGDQFH "



��

�� $SDNDK� WUDQVIHU� SULFLQJ�NHSHPLOLNDQ� LQVWLWXVLRQDO�� GDQ� NRPLVDULV�

LQGHSHQGHQ� SDGD� SHUXVDKDDQ� PDQXIDNWXU� \DQJ� WHUGDSDW� GL� %XUVD� (IHN�

,QGRQHVLD� WDKXQ� ���������� EHUSHQJDUXK� VHFDUD� SDUVLDO� WHUKDGDS� 7D[�

$YRLGDQFH \DLWX�"

D� $SDNDK� WUDQVIHU� SULFLQJ� EHUSHQJDUXK� WHUKDGDS� WD[� DYRLGDQFH SDGD�

SHUXVDKDDQ�PDQXIDNWXU�"

E� $SDNDK�NHSHPLOLNDQ�LQVWLWXVLRQDO EHUSHQJDUXK�WHUKDGDS�WD[�DYRLGDQFH

SDGD�SHUXVDKDDQ�PDQXIDNWXU�"

F� $SDNDK� NRPLVDULV� LQGHSHQGHQ EHUSHQJDUXK� WHUKDGDS� WD[� DYRLGDQFH

SDGD�SHUXVDKDDQ�PDQXIDNWXU�"

����7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ� LGHQWLILNDVL� PDVDODK�� PDND� WXMXDQ� GDUL� SHQHOLWLDQ� LQL�

DGDODK�VHEDJDL�EHULNXW�

�� 8QWXN�PHQJHWDKXL DSD�LWX WUDQVIHU�SULFLQJ��NHSHPLOLNDQ�LQVWLWXVLRQDO��GDQ�

NRPLVDULV� LQGHSHQGHQ� GDQ� � WD[� DYRLGDQFH� SDGD� SHUXVDKDDQ�PDQXIDNWXU�

\DQJ�WHUGDSDW�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ�����������

�� 8QWXN�PHQJHWDKXL�VHFDUD�VLPXOWDQ�SHQJDUXK�WUDQVIHU�3ULFLQJ��NHSHPLOLNDQ�

LQVWLWXVLRQDO� GDQ� NRPLVDULV� LQGHSHQGHQ� WHUKDGDS� WD[� DYRLGDQFH SDGD�

SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDSDW�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������

�����

�� 8QWXN�PHQJHWDKXL�VHFDUD�SDUVLDO�SHQJDUXK WUDQVIHU�3ULFLQJ��NHSHPLOLNDQ�

LQVWLWXVLRQDO� GDQ� NRPLVDULV� LQGHSHQGHQ� WHUKDGDS WD[� DYRLGDQFH SDGD�

SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDSDW�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������

���� \DLWX�

D� 3HQJDUXK�WUDQVIHU�SULFLQJ WHUKDGDS�WD[�DYRLGDQFH

E� 3HQJDUXK�NHSHPLOLNDQ�LQVWLWXVLRQDO�WHUKDGDS�WD[�DYRLGDQFH

F� 3HQJDUXK�NRPLVDULV�LQGHSHQGHQ�WHUKDGDS�WD[�DYRLGDQFH�



��

����0DQIDDW�3HQHOLWLDQ

������$VSHN�7HRULWLV

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�PHPEHULNDQ�PDQIDDW�GDUL�VHJL�WHRULWLV��\DLWX��

D� %DJL�3HQXOLV

0HQDPEDK� LOPX� SHQJHWDKXDQ� GDQ� ZDZDVDQ� WHQWDQJ� WUDQVIHU� SULFLQJ�

NHSHPLOLNDQ�LQVWLWXVLRQDO��NRPLVDULV�LQGHSHQGHQ GDQ�WD[�DYRLGDQFH�

E� %DJL�$NDGHPLV

+DVLO� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� GLJXQDNDQ� VHEDJDL� EDKDQ� UHIHUHQVL�

NKVXVQ\D�XQWXN�PHQJXML�SHQJDUXK�WUDQVIHU�SULFLQJ��NHSHPLOLNDQ�LQVWLWXVLRQDO��

NRPLVDULV�LQGHSHQGHQ�WHUKDGDS�WD[�DYRLGDQFH�

������$VSHN�3UDNWLV

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�PDQIDDW�EDJL�SLKDN�SLKDN�

VHEDJDL�EHULNXW�

D� %DJL�3HPHULQWDK

3HQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� GLJXQDNDQ� VHEDJDL� EDKDQ�

SHUWLPEDQJDQ�EDJL�SHPHULQWDK�GDODP�SHUWLPEDQJDQ�GDODP�PHOLKDW�IDNWRU�\DQJ�

PHPSHQJDUXKL� WD[� DYRLGDQFH \DQJ� GLODNXNDQ� ROHK� SHUXVDKDDQ� GDQ�PDPSX�

PHPEHUL� PDVXNDQ� GDODP� SHUEDLNDQ� NHWHWDSDQ� \DQJ� WHODK� GLEXDW� ROHK�

SHPHULQWDK�

E� %DJL�3HUXVDKDDQ

3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�GLJXQDNDQ�VHEDJDL�EDKDQ�SHUWLPEDQJDQ�

GDODP�PHOLKDW�IDNWRU�\DQJ�PHPSHQJDUXKL�WD[�DYRLGDQFH \DQJ�GLODNXNDQ�ROHK�

SHUXVDKDDQ� GDQ�PDPSX�PHPEHUL� PDVXNDQ� GDODP�PHPEXDW� SHUDWXUDQ� DWDX�

NHELMDNDQ�SHUSDMDNDQ�VHKLQJJD�SRWHQVL�SHQHULPDDQ�QHJDUD�GDSDW�EHUWDPEDK�

F� %DJL�3XEOLN

0HPEHULNDQ� LQIRUPDVL� NHSDGD� SXEOLN� PHQJHQDL� WUDQVIHU� SULFLQJ�

NHSHPLOLNDQ�LQVWLWXVLRQDO��NRPLVDULV�LQGHSHQGHQ�GDQ�WD[�DYRLGDQFH�



��

����5XDQJ�/LQJNXS�3HQHOLWLDQ

������/RNDVL�GDQ�2EMHN�3HQHOLWLDQ

/RNDVL�SHQHOLWLDQ�\DQJ�GLSLOLK�DGDODK�%XUVD�(IHN�,QGRQHVLD��%(,��GDQ�2EMHN�

3HQHOLWLDQ� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� SHUXVDKDDQ�SHUXVDKDDQ�

PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��SHULRGH������VDPSDL�GHQJDQ�

����� GLDNVHV� PHODOXL� ZHE� UHVPL� %XUVD� (IHN� ,QGRQHVLD� �%(,�� ZZZ�LG[�FR�LG� ��

3HUXVDKDDQ�PDQXIDNWXU�DGDODK�SHUXVDKDDQ�\DQJ�NHJLDWDQ�XWDPDQ\D�PHQJXEDK�DWDX�

PHQJHOROD� EDKDQ� PHQWDK� DWDX� EDKDQ� EDNX� PHQMDGL� EDUDQJ� MDGL� PDXSXQ� EDUDQJ�

VHWHQJDK�MDGL�� ,QGXVWUL�SHQJRODKDQ�DWDX�PDQXIDNWXU�GL�%XUVD�(IHN�,QGRQHVLD�WHUGLUL�

GDUL�WLJD�MHQLV�LQGXVWUL��LQGXVWUL�XWDPD��LQGXVWUL�PDQXIDNWXU�GDQ�LQGXVWUL�MDVD�

������:DNWX�GDQ�3HULRGH�3HQHOLWLDQ

3HULRGH� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� HPLWHQ� \DQJ� EHUJHUDN� GL� LQGXVWUL�

PDQXIDNWXU�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD��%(,��VHODPD�SHULRGH�WDKXQ������

VDPSDL�GHQJDQ�������3HUXVDKDDQ�PDQXIDNWXU�\DQJ�WHODK�VHVXDL�GHQJDQ�NULWHULD�\DQJ�

GLEXWXKNDQ�SDGD�SHQHOLWLDQ�LQL�

����6LVWHPDWLND�3HQXOLVDQ�$NKLU

6LVWHPDWLND�SHQXOLVDQ�VNULSVL�LQL�VHFDUD�JDULV�EHVDU�LDODK�VHEDJDL�EHULNXW�

%$%�,�3(1'$+8/8$1

%DE� LQL� EHULVL� JDPEDUDQ� WHQWDQJ� REMHN� XPXP� SHQHOLWLDQ�� ODWDU� EHODNDQJ�

SHQHOLWLDQ�\DQJ�PHQ\DQJNXW�IHQRPHQD�\DQJ�PHQMDGL�LVX�SHQHOLWLDQ�VHKLQJJD�PHQMDGL�

SHQ\HEDE�GLODNXNDQQ\D�SHQHOLWLDQ��SHUXPXVDQ�PDVDODK��SHUQ\DWDDQ�SHQHOLWLDQ��WXMXDQ�

SHQHOLWLDQ��PDQIDDW�SHQHOLWLDQ��UXDQJ�OLQJNXS�SHQHOLWLDQ�VHUWD�VLVWHPDWLND�SHQHOLWLDQ�

%$%�,,�7,1-$8$1�3867$.$

%DE�LQL�PHQJXQJNDSNDQ�GHQJDQ�MHODV��GDQ�ULQJNDV�WHRUL�WHRUL�WHQWDQJ�SHQHOLWL�

WHUGDKXOX�� NHUDQJND� SHPLNLUDQ� \DQJ� PHPEDKDV� SROD� SLNHU� \DQJ� PHQJJDPEDUNDQ�

PDVDODK�SHQHOLWLDQ��GDQ�KLSRWHVLV�SHQHOLWLDQ�VHEDJDL�MDZDEDQ�VHPHQWDUD�DWDV�PDVDODK�

SHQHOLWLDQ�



��

%$%�,,,�0(72'(�3(1(/,7,$1�

%DE�LQL�PHQMHODVNDQ�WHQWDQJ�.DUDNWHULVWLN�SHQHOLWLDQ��DODW�SHQJXPSXODQ�GDWD��

WDKDSDQ�SHODNVDQDDQ�SHQHOLWLDQ��SRSXODVL�GDQ�VDPSHO��SHQJXPSXODQ�GDWD�GDQ�VXPEHU�

GDWD��9DOLGLWDV�DWDX�7UXVWZRUWKLHVV GDQ�7HNQLN�DQDOLVLV�GDWD�GDQ�SHQJXMLDQ�KLSRWHVLV�

%$%�,9�+$6,/�3(1(/,7,$1�'$1�3(0%$+$6$1

%DE�LQL�PHUXSDNDQ�KDVLO�SHQHOLWLDQ�GDQ�SHPEDKDVDQ�\DQJ�EHULVLNDQ�DQDOLVLV�

UHVSRQGHQ� WHUKDGDS� YDULDEHO� SHQHOLWLDQ�� DQDOLVLV� VWDWLVWLF� GDQ� DQDOLVLV� SHQJDUXK�

YDULDEHO�

%$%�9�.(6,038/$1�'$1�6$5$1

%DE�LQL�EHULVL�WHQWDQJ�NHVLPSXODQ�GDQ�VDUDQ�\DQJ GLEHULNDQ�EHUNDLWDQ�GHQJDQ�

SHQHOLWLDQ�LQL��


