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��� /DWDU %HODNDQJ 3HQHOLWLDQ

3HQ\HEDUDQ SDQGHPL &29,'��� NH VHOXUXK GXQLD VHMDN WDKXQ ���� WHODK

PHPEHULNDQ GDPSDN VHULXV WHUKDGDS SHUHNRQRPLDQ GDQ PDV\DUDNDW GL VHOXUXK

GXQLD� WHUPDVXN ,QGRQHVLD� .HKLGXSDQ VHKDUL�KDUL NRQVXPHQ� RSHUDVL SHUXVDKDDQ�

GDQ SHULODNX VHPXDQ\D VDQJDW GLSHQJDUXKL ROHK SDQGHPL� \DQJ MXJD EHUGDPSDN

OXDV SDGD LQGXVWUL ODLQ �'RQWKX 	 *XVWDIVVRQ� ����� 3DQWDQR HW DO�� ������

3UHVLGHQ -RNR :LGRGR PHQJHOXDUNDQ NHELMDNDQ EHUXSD UHJXODVL NHWDW SHPEDWDVDQ

VRVLDO EHUVNDOD QDVLRQDO XQWXN PHPEDWDVL PRELOLWDV PDV\DUDNDW VHODPD PDVD

SDQGHPL �$ODP HW DO�� ������ 3HUXEDKDQ EHVDU LQL PHPSHQJDUXKL EHUEDJDL DVSHN

NHKLGXSDQ� WHUPDVXN SHULODNX EHODQMD NRQVXPHQ �VKRSSLQJ EHKDYLRXU�� GL PDQD

VDODK VDWX GDPSDN VLJQLILNDQ DGDODK SHUDOLKDQ NHELDVDDQ EHUEHODQMD VHFDUD RQOLQH�

/XFLDQR HW DO� ������ PHQFDWDW EDKZD UHJXODVL ORFNGRZQ \DQJ GLEHUODNXNDQ

VHODPD SDQGHPL PHQJXEDK SROD NRQVXPVL� GHQJDQ NRQVXPHQ VHPDNLQ

PHQJDQGDONDQ SODWIRUP EHODQMD RQOLQH� 3DVDU RQOLQH GDQ VLWXV H�FRPPHUFH

PHQMDGL OHELK SRSXOHU VHEDJDL VDUDQD EDJL PDV\DUDNDW XQWXN PHPHQXKL

NHEXWXKDQQ\D VHWHODK SHPHULQWDK PHPEHUODNXNDQ SHPEDWDVDQ VRVLDO EHUVNDOD

EHVDU �36%%�� \DQJ PHPEDWDVL DNWLYLWDV GL OXDU �:LMD\D HW DO�� ������ .HELMDNDQ

LQL EHUGDPSDN SDGD PHQXUXQQ\D WLQJNDW PRELOLWDV PDV\DUDNDW� \DQJ MXJD

PHPSHQJDUXKL DNWLYLWDV EHUEHODQMD NHEXWXKDQ VHKDUL�KDUL� GHQJDQ EDQ\DN RUDQJ

PHPLOLK XQWXN WHWDS GL UXPDK �&DUDND HW DO�� ������ .HNKDZDWLUDQ DNDQ SHQXODUDQ

YLUXV VHUWD SHPEDWDVDQ VRVLDO PHQGRURQJ NRQVXPHQ PHQFDUL FDUD EHODQMD \DQJ

OHELK DPDQ GDQ Q\DPDQ PHODOXL H�FRPPHUFH �7UDQ� ������

(�FRPPHUFH PHUXMXN SDGD DNWLYLWDV WUDQVDNVL SHPEHOLDQ VHUWD SHQMXDODQ

EDUDQJ DWDXSXQ MDVD \DQJ GLODNXNDQ VHFDUD RQOLQH PHODOXL LQWHUQHW �.LWXNXWKD HW

DO�� ������ .HPXGDKDQ EHUEHODQMD PHODOXL H�FRPPHUFH� GLWDPEDK GHQJDQ EHUEDJDL

DNWLYLWDV SURPRVL \DQJ LQWHQVLI GDUL KDPSLU VHPXD SODWIRUP EHVDU� WHODK

PHQGRURQJ PDV\DUDNDW XQWXN PHPDQIDDWNDQ OD\DQDQ LQL� 3DGD WDKXQ �����
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,QGRQHVLD EHUKDVLO PHQFDWDWNDQ GLUL VHEDJDL SDVDU H�FRPPHUFH WHUEHVDU NHWLJD

VHFDUD JOREDO� KDQ\D EHUDGD GL EDZDK 7LRQJNRN GDQ $PHULND 6HULNDW �/�(�.

&RQVXOWLQJ� ������ +DO LQL GLSHQJDUXKL ROHK WLQJJLQ\D SHQGDSDWDQ SHU NDSLWD�

DNVHV LQWHUQHW \DQJ OXDV� VHUWD SURVHV XUEDQLVDVL� 3DQJVD H�FRPPHUFH GDODP SDVDU

UHWDLO ,QGRQHVLD MXJD PHQJDODPL SHQLQJNDWDQ VHEHVDU �� SDGD WDKXQ ����

GLEDQGLQJNDQ GHQJDQ WDKXQ �����

*DPEDU ��� 3HUWXPEXKDQ 3HQHWUDVL 3DVDU (�&RPPHUFH ,QGRQHVLD
6XPEHU� �/�(�. &RQVXOWLQJ� �����

0HQXUXW ODSRUDQ H�&RQRP\ 6($ ������� SDGD WDKXQ ���� QLODL

SHUGDJDQJDQ H�FRPPHUFH GL ,QGRQHVLD PHQFDSDL 86' �� PLOLDU� PHQLQJNDW

VHEHVDU ��� GLEDQGLQJNDQ WDKXQ VHEHOXPQ\D� $QJND LQL PHQMDGLNDQ H�FRPPHUFH

VHEDJDL SHQ\XPEDQJ WHUEHVDU WHUKDGDS SHUWXPEXKDQ QLODL HNRQRPL GLJLWDO

,QGRQHVLD� 6HPHQWDUD LWX� ODSRUDQ 'LJLWDO ����� ,QGRQHVLD GDUL :H $UH 6RFLDO GDQ

0HOWZDWHU PHQJXQJNDSNDQ EDKZD VDDW LQL ����� SHQJJXQD LQWHUQHW GL VHOXUXK

GXQLD PHODNXNDQ EHODQMD VHFDUD RQOLQH VHWLDS PLQJJX� 'L ,QGRQHVLD� SURSRUVL LQL

EDKNDQ OHELK WLQJJL \DLWX PHQFDSDL ������ PHQMDGLNDQ QHJDUD LQL VDODK VDWX

GHQJDQ IUHNXHQVL EHODQMD RQOLQH WHUWLQJJL�

.HELDVDDQ PDV\DUDNDW ,QGRQHVLD GDODP EHODQMD RQOLQH MXJD WHUOLKDW GDUL

QLODL WUDQVDNVLQ\D� 'HSXWL *XEHUQXU %DQN ,QGRQHVLD �%,�� )LOLDQLQJVLK +HQGDUWD�

�
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PHQJXQJNDSNDQ EDKZD QLODL WUDQVDNVL EHODQMD RQOLQH GL ,QGRQHVLD VHODPD 2NWREHU

���� WHODK PHQFDSDL 5S ���� WULOLXQ� PHQLQJNDW VHEHVDU ����� PRQWK�WR�PRQWK

�PWP�� GHQJDQ WRWDO ������ MXWD WUDQVDNVL� 8QWXN PHQGRURQJ SHUWXPEXKDQ LQL

OHELK MDXK� .HPHQWHULDQ 3HUGDJDQJDQ �.HPHQGDJ� PHQDUJHWNDQ NRQWULEXVL

EHODQMD RQOLQH PHODOXL SODWIRUP H�FRPPHUFH WHUKDGDS WRWDO NRQVXPVL UXPDK

WDQJJD QDLN GDUL �� VDDW LQL PHQMDGL ��� SDGD WDKXQ ���� �2-.� ������

.HELDVDDQ NRQVXPHQ WHODK EHUXEDK DNLEDW GDPSDN SDQGHPL LQL�

0DV\DUDNDW GL ,QGRQHVLD GLPLQWD PHQJXUDQJL DNWLYLWDV VRVLDO� WHUPDVXN SHUJL NH

SDVDU DWDX VXSHUPDUNHW VHEXODQ VHNDOL� NDUHQD 3HPEHUODNXDQ 3HPEDWDVDQ

.HJLDWDQ 0DV\DUDNDW �33.0� \DQJ GLWHWDSNDQ SHPHULQWDK� 0HQXUXW SHQHOLWLDQ

,UDZDQ ������� VHODPD PDVD SDQGHPL� NHJLDWDQ EHODQMD EDKDQ SRNRN VHFDUD RQOLQH

PHQMDGL \DQJ SDOLQJ XPXP GLODNXNDQ ROHK PDV\DUDNDW� %HODQMD EDKDQ SRNRN

RQOLQH PHQJDFX SDGD SHPEHOLDQ NHEXWXKDQ VHKDUL�KDUL PHODOXL OD\DQDQ

FOLFN�DQG�FROOHFW DWDX SHQJDQWDUDQ NH UXPDK �%UDQG HW DO�� ������ 3HUXEDKDQ LQL

GLVHEDENDQ ROHK SHUDWXUDQ NHWDW SHPHULQWDK WHUNDLW DNWLYLWDV OXDU UXPDK GDQ

NHNKDZDWLUDQ WHUKDGDS SHQ\HEDUDQ YLUXV &RYLG���� 'DWD GDUL *RRJOH 7UHQGV

PHQXQMXNNDQ EDKZD SHQFDULDQ LVWLODK �EDKDQ SRNRN� PHQLQJNDW VHEHVDU ��� GDUL

DZDO WDKXQ ���� KLQJJD DZDO WDKXQ �����

*DPEDU ��� 3HQLQJNDWDQ 3HQMXDODQ .DWHJRUL *URFHULHV 6HODPD &RYLG���
6XPEHU� �/�(�. &RQVXOWLQJ� �����
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/DSRUDQ GDUL /�(�. &RQVXOWLQJ ������ PHQFDWDW ORQMDNDQ VLJQLILNDQ GDODP

NDWHJRUL JURFHULHV VHODPD SDQGHPL &RYLG���� 3HQMXDODQ GL VHNWRU LQL PHORQMDN

KLQJJD ��� NDOL OLSDW DQWDUD WDKXQ ���� GDQ ����� %DQN '%6� PHODOXL ULVHW $VLDQ

,QVLJKW 6SDU[ 1HZ (FRQRP\ 6HFWRU� PHQJXQJNDSNDQ EDKZD PDV\DUDNDW $VLD

7HQJJDUD SDGD WDKXQ ���� PXODL EHUDOLK NH DNWLYLWDV EHUEDVLV GDULQJ \DQJ GDSDW

GLODNXNDQ GDUL UXPDK� 6DODK VDWX SHUXEDKDQ SDOLQJ PHQRQMRO DGDODK SHQLQJNDWDQ

WDMDP GDODP NHELDVDDQ EHUEHODQMD NHEXWXKDQ VHKDUL�KDUL VHFDUD RQOLQH

�H�JURFHULHV�� GHQJDQ SHUWXPEXKDQ PHQFDSDL ��� VHODPD PDVD SDQGHPL� 0HOLKDW

WUHQ LQL� %DQN '%6 PHPSHUNLUDNDQ EDKZD VHNWRU H�JURFHULHV DNDQ WHUXV

EHUNHPEDQJ SHVDW GL PDVD GHSDQ� 1LODL WUDQVDNVL DWDX *URVV 0HUFKDQGLVH 9DOXH

H�JURFHULHV GL ,QGRQHVLD GLSUHGLNVL PHORQMDN GDUL 86' � PLOLDU SDGD WDKXQ ����

PHQMDGL 86' � PLOLDU SDGD WDKXQ ����� 6HODLQ LWX� WLQJNDW SHQHWUDVL H�JURFHULHV GL

,QGRQHVLD MXJD GLSHUNLUDNDQ PHQLQJNDW VHFDUD VLJQLILNDQ� GDUL KDQ\D ���� SDGD

WDKXQ ���� PHQMDGL �� SDGD WDKXQ ���� �/�(�. &RQVXOWLQJ� ������

6HMDN SDQGHPL ����� DSOLNDVL H�JURFHU\ WHODK PHQJDODPL SHUWXPEXKDQ

\DQJ VLJQLILNDQ GL ,QGRQHVLD� GHQJDQ SHUPLQWDDQ XQWXN OD\DQDQ EHODQMD RQOLQH

\DQJ PHORQMDN� %DQ\DN RUDQJ NLQL PHODNXNDQ SHPEHOLDQ NHEXWXKDQ VHKDUL�KDUL

VHFDUD GDULQJ �+DQGD\DQWL HW DO�� ������ 6HEXDK VXUYHL \DQJ GLODNXNDQ ROHK

3RSXOL[ ������ PHQJHQDL IUHNXHQVL SHPEHOLDQ SURGXN VHJDU PHQXQMXNNDQ EDKZD

��� UHVSRQGHQ PHPEHOL SURGXN VHJDU EHEHUDSD NDOL GDODP VHPLQJJX PHODOXL

H�JURFHU\� VHPHQWDUD ��� PHODNXNDQ SHPEHOLDQ ��� NDOL GDODP VHEXODQ� GDQ ���

PHPEHOL VHWLDS KDUL� +DO LQL PHQXQMXNNDQ EDKZD H�JURFHU\ PHQMDGL VDQJDW

SHQWLQJ VHODPD SDQGHPL &RYLG��� GDODP PHPHQXKL NHEXWXKDQ PDV\DUDNDW DNDQ

EDKDQ PDNDQDQ VHJDU WDQSD KDUXV NHOXDU UXPDK

/D\DQDQ RQOLQH JURFHU\ VKRSSLQJ LQL VHPDNLQ GLPLQDWL GL ,QGRQHVLD NDUHQD

PDV\DUDNDW PXODL GDSDW PHOLKDW VHUWD PHUDVDNDQ PDQIDDW \DQJ ELVD GLGDSDWNDQ

GDUL PHQJJXQDNDQ OD\DQDQ RQOLQH JURFHU\ VKRSSLQJ� WHUXWDPD GL VDDW SDQGHPL�

0HQXUXW /DSRUDQ 6HQWLPHQ .RQVXPHQ 7*0 GL ,QGRQHVLD ����� VHEDQ\DN ���

UHVSRQGHQ VXUYHL PHQ\DWDNDQ PHPSXQ\DL SUHIHUHQVL XQWXN PHQJDGRSVL PHWRGH

EHODQMD GLJLWDO EDUX� VHSHUWL PHPHVDQ EDKDQ PDNDQDQ PHODOXL DSOLNDVL� XQWXN

�
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PHPHQXKL NHEXWXKDQ VHKDUL�KDUL PHUHND GDODP � EXODQ NH GHSDQ� .HPXGDKDQ

GDQ DNVHVLELOLWDV \DQJ GLWDZDUNDQ ROHK SODWIRUP EHODQMD RQOLQH VDQJDW PHQDULN

EDJL NRQVXPHQ PRGHUQ GL ,QGRQHVLD� 'L WHQJDK JD\D KLGXS \DQJ VLEXN GDQ

NHWHUEDWDVDQ ZDNWX� NHPDPSXDQ XQWXN PHQMHODMDK� PHPLOLK� GDQ PHPEHOL EDKDQ

PDNDQDQ GDUL UXPDK DWDX VDDW EHSHUJLDQ PHQMDGL GD\D WDULN \DQJ EHVDU �7*0

5HVHDUFK� ������ 0HQXUXW GDWD 3RSXOL[ ������� OD\DQDQ RQOLQH JURFHU\ VKRSSLQJ

LQL GLPLQDWL ROHK NRQVXPHQ GL ,QGRQHVLD NDUHQD GDSDW PHPXQJNLQNDQ PHUHND

EHUEHODQMD GLPDQD VDMD GDQ NDSDQ VDMD� SHQJLULPDQ FHSDW� NXDOLWDV SURGXN EDJXV�

GDSDW PHODFDN SHQJLULPDQ� SLOLKDQ SURGXN \DQJ EHUYDULDVL� KDUJD \DQJ OHELK

PXUDK� GDQ SHQJLULPDQ GDSDW GLODNXNDQ GDODP �� MDP�

2QOLQH JURFHU\ VKRSSLQJ PHUXSDNDQ VDODK VDWX EHQWXN TXLFN�FRPPHUFH�

0HQXUXW �+XDQJ 	 <HQ� ������ TXLFN�FRPPHUFH GLGHILQLVLNDQ VHEDJDL EHQWXN

SHQJLULPDQ FHSDW VHVXDL SHUPLQWDDQ \DQJ PHQJLULPNDQ SURGXN \DQJ GLSHVDQ

VHFDUD GDULQJ NHSDGD SHODQJJDQ GDODP ZDNWX NXUDQJ GDUL VDWX MDP� 'DODP

TXLFN�FRPPHUFH� ZDNWX SHQJLULPDQ PHQMDGL SULRULWDV� 0HQXUXW 6XUYH\ 6HQVXP

������� SHQFDULDQ WHUNDLW EHODQMD FHSDW DWDX TXLFN�FRPPHUFH PHQLQJNDW VHEHVDU

��� SDGD WDKXQ ����� PHQXQMXNNDQ WLQJJLQ\D SHUPLQWDDQ NRQVXPHQ DNDQ

OD\DQDQ SHQJLULPDQ \DQJ OHELK FHSDW GDQ HILVLHQ� 3HUPLQWDDQ SHQJLULPDQ FHSDW

DWDX NLODW GDODP EHODQMD GDULQJ� NKXVXVQ\D SDGD NDWHJRUL EDKDQ PDNDQDQ

GLGRURQJ ROHK JD\D KLGXS SHUNRWDDQ \DQJ VLEXN� NHOXDUJD NHFLO� GDQ IDNWRU XVLD

�+XDQJ 	 <HQ� ������ 0HQXUXW GDWD GDUL 6WDWLVWD�FRP� SDVDU TXLFN�FRPPHUFH GL

,QGRQHVLD PHQXQMXNNDQ SHUWXPEXKDQ WDKXQDQ VHEHVDU ����� 'LSUR\HNVLNDQ� SDGD

WDKXQ ���� YROXPH SDVDU LQL DNDQ PHQFDSDL 86' ���� PLOLDU GHQJDQ MXPODK

SHQJJXQD \DQJ GLSUHGLNVL PHQHPEXV DQJND ���� MXWD RUDQJ� .HPXQFXODQ

EHUEDJDL VWDUWXS H�JURFHU\ EHUEDVLV GLJLWDO PHQ\HEDENDQ SHODNX LQGXVWUL

PHQJKDGDSL KDPEDWDQ EDUX� /LQJNXQJDQ PHQMDGL VHPDNLQ NRPSHWLWLI� 'L WHQJDK

SHUVDLQJDQ \DQJ VHPDNLQ NHWDW� VHWLDS PHUHN EHUXSD\D XQWXN PHQRQMRONDQ

ILWXU�ILWXU LQRYDWLI VHUWD PHQDZDUNDQ OD\DQDQ PHQDULN JXQD PHQDULN PLQDW

NRQVXPHQ�

�
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37 $VWUR 7HFKQRORJLHV� \DQJ OHELK GLNHQDO GHQJDQ QDPD $VWUR� DGDODK

VHEXDK SHUXVDKDDQ \DQJ IRNXV SDGD SHQ\HGLDDQ OD\DQDQ EHODQMD ULWHO VHFDUD

SUDNWLV GDQ HILVLHQ PHODOXL DSOLNDVL EHUEDVLV VPDUWSKRQH� 3HUXVDKDDQ LQL GLGLULNDQ

SDGD WDKXQ ���� ROHK 9LQFHQW 7MHQGUD GHQJDQ YLVL XQWXN PHQJXEDK FDUD RUDQJ

EHUEHODQMD� PHQMDGLNDQQ\D OHELK FHSDW� PXGDK� GDQ GDSDW GLDNVHV GHQJDQ OHELK

IOHNVLEHO ROHK SHODQJJDQ GL EHUEDJDL GDHUDK� 6DODK VDWX WXMXDQ XWDPD $VWUR DGDODK

XQWXN PHQLQJNDWNDQ SHQJDODPDQ SHPEHOLDQ NRQVXPHQ VHKLQJJD PHUHND OHELK

Q\DPDQ GDQ OHELK PDPSX PHPHQXKL EHUDJDP NHEXWXKDQ VHKDUL�KDUL PHUHND�

6HLULQJ EHUNHPEDQJQ\D XVDKD� VDDW LQL OD\DQDQ $VWUR VXGDK GDSDW GLMDQJNDX ROHK

PDV\DUDNDW GL EHEHUDSD ZLOD\DK VHNLWDU -DNDUWD� 'HSRN� 7DQJHUDQJ� 7DQJHUDQJ

6HODWDQ� GDQ %HNDVL� 'HQJDQ LQRYDVL \DQJ WHUXV GLNHPEDQJNDQ� $VWUR EHUXSD\D

PHQMDGL VROXVL EHODQMD GLJLWDO \DQJ XQJJXO GDQ WHUSHUFD\D GL NDZDVDQ WHUVHEXW�

0HVNLSXQ PLULS GHQJDQ H�FRPPHUFH \DQJ EHUIXQJVL VHEDJDL SODWIRUP

SHUGDJDQJDQ GLJLWDO� ELVQLV TXLFN�FRPPHUFH SDGD H�JURFHU\ PHQDZDUNDQ

NHFHSDWDQ SHQJLULPDQ \DQJ MDXK OHELK FHSDW� PHPXQJNLQNDQ SHODQJJDQ PHQHULPD

SURGXN \DQJ PHUHND EHOL VHFDUD LQVWDQ� 6ORJDQ $VWUR ³*URFHULHV LQ 0LQXWHV´�

PHQFHUPLQNDQ NRPLWPHQQ\D XQWXN PHPEHULNDQ OD\DQDQ \DQJ FHSDW� 'L DQWDUD

EHUEDJDL SODWIRUP H�JURFHU\ \DQJ EHUVDLQJ� $VWUR PHQRQMRO GHQJDQ MDPLQDQ

SHQJLULPDQ \DQJ KDQ\D PHPDNDQ ZDNWX EHEHUDSD PHQLW� MDXK OHELK FHSDW

GLEDQGLQJNDQ SHVDLQJ \DQJ ELDVDQ\D PHPHUOXNDQ ZDNWX OHELK GDUL VDWX MDP

VHWHODK SHVDQDQ GLEXDW�

�
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*DPEDU ��� 7RS �� $SOLNDVL 4XLFN &RPPHUFH
6XPEHU� �3RSXOL[� �����

0HVNLSXQ $VWUR PHQDZDUNDQ VHMXPODK NHXQJJXODQ GLEDQGLQJNDQ SDUD

SHVDLQJQ\D� WHUPDVXN EDQ\DN SLOLKDQ SURGXN \DQJ VHVXDL GHQJDQ SHUPLQWDDQ

SHODQJJDQ� SHQJLULPDQ VHFHSDW NLODW� GDQ DNVHV NH WRNR RQOLQH VHWLDS VDDW� VLDQJ

GDQ PDODP �'DLO\6RFLDO� ������ 3HUVHQWDVH SHQJJXQD $VWUR PDVLK WHUJRORQJ

UHQGDK� \DLWX KDQ\D PHQFDSDL �� GLEDQGLQJNDQ GHQJDQ SODWIRUP ODLQ �3RSXOL[�

������ 6HODLQ LWX� SHVDLQJ H�FRPPHUFH \DQJ OHELK EHVDU GDQ WHODK PDSDQ VHEHOXP

SDQGHPL PXODL PHPSHUOXDV OD\DQDQ H�JURFHU\ PHUHND� 'HQJDQ GHPLNLDQ� $VWUR

PHPLOLNL WDQWDQJDQ XQWXN WHUXV PHQMDJD NXDOLWDV OD\DQDQ �'DLO\6RFLDO� �����

JXQD PHPSHUWDKDQNDQ SURSRVLVL XQLNQ\D GDQ EHUVDLQJ GHQJDQ SODWIRUP \DQJ

OHELK EHVDU GL LQGXVWUL \DQJ VHPDNLQ NRPSHWLWLI LQL�

7DEHO ��� -XPODK 'RZQORDGHU $SOLNDVL (�*URFHU\

1R %UDQG (�*URFHU\ -XPODK 'RZQORDGHU 7DKXQ %HUGLUL

� .OLN ,QGRPDUHW �� MW� ����

� $OID*LIW �� MW� ����

� $VWUR � MW� ����

�
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� 6D\XUER[ � MW� ����

� 6HJDUL � MW� ����

� $OORIUHVK � MW� ����
6XPEHU� �3OD\ 6WRUH� �����

%HUGDVDUNDQ GDWD GRZQORDGHU DSOLNDVL H�JURFHU\ PHODOXL 3OD\ 6WRUH WDKXQ

���� SDGD WDEHO ��� GLDWDV� SRVLVL $VWUR GDODP LQGXVWUL H�JURFHU\ PDVLK EHUDGD GL

OHYHO EDZDK GHQJDQ MXPODK GRZQORDGHU � MXWD�� $VWUR WHUWLQJJDO MDXK

GLEDQGLQJNDQ .OLN ,QGRPDUHW GDQ $OID*LIW \DQJ PDVLQJ�PDVLQJ WHODK PHQFDSDL

�� MXWD� GRZQORDGHU� 6HEDJDL SHPDLQ EDUX \DQJ GLOXQFXUNDQ SDGD WDKXQ �����

$VWUR PHQJKDGDSL WDQWDQJDQ EHVDU XQWXN PHQJHMDU NRPSHWLWRU \DQJ VXGDK OHELK

PDSDQ� VHSHUWL .OLN ,QGRPDUHW GDQ $OID*LIW \DQJ PHPDQIDDWNDQ MDULQJDQ ILVLN

PHUHND XQWXN PHPEDQJXQ NHSHUFD\DDQ NRQVXPHQ�

*DPEDU ��� 6XUYHL PHQJHQDL SHQJJXQDDQ DSOLNDVL $VWUR VDDW LQL
6XPEHU� �'DWD 'LRODK ROHK 3HQHOLWL� �����
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*DPEDU ��� 6XUYHL PHQJHQDL QLDW XQWXN WHUXV PHQJJXQDNDQ DSOLNDVL $VWUR
6XPEHU� �'DWD 'LRODK ROHK 3HQHOLWL� �����

%HUGDVDUNDQ VXUYHL \DQJ GLODNXNDQ WHUKDGDS �� UHVSRQGHQ \DQJ SHUQDK

PHQJJXQDNDQ DSOLNDVL $VWUR� WHUOLKDW EDKZD ��� UHVSRQGHQ PDVLK PHQJJXQDNDQ

DSOLNDVL $VWUR VDDW LQL� QDPXQ KDQ\D ����� \DQJ PHPLOLNL QLDW XQWXN WHUXV

PHQJJXQDNDQ DSOLNDVL WHUVHEXW GL PDVD PHQGDWDQJ� +DO LQL PHQXQMXNNDQ DGDQ\D

NHVHQMDQJDQ DQWDUD SHQJJXQDDQ DNWXDO GDQ QLDW EHUNHODQMXWDQ� \DQJ GDSDW PHQMDGL

LQGLNDWRU DGDQ\D SHUPDVDODKDQ GDUL OD\DQDQ \DQJ GLEHULNDQ $VWUR� 'HQJDQ �����

UHVSRQGHQ \DQJ WLGDN EHUQLDW XQWXN PHODQMXWNDQ SHQJJXQDDQ� PHQXQMXNNDQ

DGDQ\D SHUPDVDODKDQ VLJQLILNDQ WHUNDLW QLDW EHUNHODQMXWDQ SHQJJXQD� PHVNLSXQ

VHEDJLDQ EHVDU UHVSRQGHQ VDDW LQL PDVLK PHQJJXQDNDQ DSOLNDVL WHUVHEXW�

.HVHQMDQJDQ LQL GDSDW PHQJLQGLNDVLNDQ DGDQ\D SHUPDVDODKDQ \DQJ GLUDVDNDQ

SHQJJXQD \DQJ SDGD DNKLUQ\D GDSDW EHUGDPSDN SDGD SHQXUXQDQ OR\DOLWDV

SHQJJXQD GDQ ULVLNR SHQXUXQDQ MXPODK SHQJJXQD DNWLI GL PDVD PHQGDWDQJ�

�
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



7DEHO ��� 8ODVDQ 1HJDWLI $SOLNDVL $VWUR

8ODVDQ 1HJDWLI 3HQMHODVDQ

3HQJJXQD PHQJHOXKNDQ NXDOLWDV

SURGXN EXDK GDQ VD\XU \DQJ

EXUXN� VHSHUWL EXVXN DWDX WLGDN

PDWDQJ� VHKLQJJD OD\DQDQ WLGDN

ODJL PHPHQXKL KDUDSDQ XQWXN

EHODQMD SUDNWLV GDQ EHUNXDOLWDV

3HQJJXQD PHQHULPD SURGXN

GDODP NRQGLVL UXVDN GDQ

PHQJDODPL NHVXOLWDQ GDODP

SURVHV UHIXQG DNLEDW UHVSRQV

DGPLQ \DQJ ODPEDW� .RQGLVL LQL

PHQLPEXONDQ UHVLNR

NHWLGDNSXDVDQ GDQ NHUXJLDQ

ZDNWX SHQJJXQD�

3HULODNX GULYHU \DQJ NXUDQJ

EDLN� VHSHUWL QDGD NRPXQLNDVL

\DQJ WLGDN UDPDK� PHQFLSWDNDQ

SHQJDODPDQ QHJDWLI EDJL

SHQJJXQD� 6LNDS LQL WLGDN KDQ\D

PHUXVDN SHUVHSVL OD\DQDQ WHWDSL

MXJD GDSDW PHPHQJDUXKL

SHUVHSVL VRVLDO SHQJJXQD

WHUKDGDS DSOLNDVL MLND

SHQJDODPDQ VHUXSD WHUVHEDU�

��
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3HQJJXQD PHUDVD OD\DQDQ

&XVWRPHU 6HUYLFH �&6� ODPEDW

PHUHVSRQV GDQ VXOLW GLKXEXQJL�

VHKLQJJD SURVHV SHQ\HOHVDLDQ

PDVDODK PHQMDGL WLGDN SUDNWLV

GDQ PHPDNDQ ZDNWX ODPD�

3HQJJXQD PHQJHOXKNDQ DSOLNDVL

\DQJ OHPRW VDDW GLJXQDNDQ XQWXN

VFUROO� VHKLQJJD SURVHV EHODQMD

PHQMDGL ODPEDW GDQ WLGDN

HILVLHQ� 0HVNL SHOD\DQDQ GDQ

NHOHQJNDSDQ SURGXN GLQLODL EDLN�

SHUIRUPD DSOLNDVL \DQJ EXUXN

PHQFLSWDNDQ SHQJDODPDQ WLGDN

Q\DPDQ�

3HQJJXQD PHUDVD DSOLNDVL

EHUMDODQ VDQJDW ODPEDW VDDW

PHODNXNDQ VFUROO GDQ NOLN�

VHKLQJJD SURVHV EHODQMD PHQMDGL

WLGDN Q\DPDQ GDQ WLGDN HILVLHQ

GDQ PHQ\HEDENDQ SHQJJXQD

PHPXWXVNDQ XQWXN WLGDN

PHQ\HOHVDLNDQ WUDQVDNVL�

3HQJJXQD PHQJDODPL ODJ GDQ

HUURU VDDW PHQJDNVHV DSOLNDVL�

VHKLQJJD ILWXU SHQFDULDQ EDKDQ

PDNDQDQ WLGDN EHUIXQJVL GHQJDQ

EDLN� 0DVDODK WHNQLV LQL

PHPEXDW SURVHV SHQJJXQDDQ

PHQMDGL WLGDN ODQFDU GDQ WLGDN

��
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HILVLHQ VHUWD PHQXUXQNDQ

NHQ\DPDQDQ SHQJJXQD�

6XPEHU� �$SS 6WRUH� �����

%HUGDVDUNDQ JDPEDU SDGD WDEHO ��� GLDWDV� WHUGDSDW EHEHUDSD XODVDQ

QHJDWLI GDODP NXUXQ ZDNWX � EXODQ WHUDNKLU \DQJ PHQXQMXNDQ DGDQ\D LQGLNDVL GDUL

SHUPDVDODKDQ GLUDVDNDQ ROHK SHQJJXQD $VWUR GDUL EHUEDJDL IDNWRU� 8ODVDQ QHJDWLI

LQL GDSDW PHQFLSWDNDQ SHUVHSVL EDKZD $VWUR WLGDN PHPEHULNDQ SHQJDODPDQ \DQJ

PHPXDVNDQ EDJL SHQJJXQD \DQJ GDSDW PHPSHQJDUXKL QLDW PHUHND XQWXN WHWDS

PHQJJXQDNDQ DSOLNDVL H�JURFHU\ $VWUR� -LND SHQJJXQD PHUDVD EDKZD OD\DQDQ

WLGDN PHPHQXKL KDUDSDQ PHUHND� PHUHND DNDQ OHELK PHPLOLK XQWXN PHQLQJJDONDQ

EDKNDQ EHUDOLK NH SHVDLQJ WHUXWDPD VHWHODK PHUHND PHODNXNDQ SHUEDQGLQJDQ

GHQJDQ SHVDLQJ�

6HODLQ LWX� PHVNLSXQ EHODQMD RQOLQH VHPDNLQ SRSXOHU� NRQVXPHQ GL

,QGRQHVLD WHUQ\DWD EHOXP VHSHQXKQ\D PHQLQJJDONDQ NHELDVDDQ EHODQMD VHFDUD

ODQJVXQJ� 6HWHODK SDQGHPL� WHUMDGL SHUXEDKDQ \DQJ PHQDULN GDODP SROD EHODQMD

PDV\DUDNDW� 7HUGDSDW DUWLNHO \DQJ PHQXQMXNNDQ EDKZD VHWHODK VLWXDVL SDQGHPL

PHUHGD� EDQ\DN NRQVXPHQ NHPEDOL NH NHELDVDDQ ODPD PHUHND XQWXN PHPEHOL

NHEXWXKDQ VHKDUL�KDUL VHFDUD ODQJVXQJ GL WRNR�WRNR ILVLN� VHSHUWL SDVDU WUDGLVLRQDO

GDQ VXSHUPDUNHW �)RFXVHG� ������ 3HQHOLWLDQ \DQJ GLODNXNDQ ROHK 5DWXUL ������

PHQJHQDL NHSXWXVDQ EHODQMD GDQ SUHIHUHQVL PDV\DUDNDW VHWHODK SDQGHPL

�SRVW�&RYLG� PHQJXQJNDSNDQ EDKZD PHVNLSXQ SHQJJXQDDQ H�JURFHU\ PHQLQJNDW

SHVDW VHODPD SDQGHPL &RYLG���� KDO WHUVHEXW EHOXP VHSHQXKQ\D PHQJJDQWLNDQ

NHLQJLQDQ PDV\DUDNDW XQWXN EHUEHODQMD VHFDUD ODQJVXQJ �RIIOLQH� SDVFD�SDQGHPL�

6HEDOLNQ\D� SHPEDWDVDQ NHWDW VHODPD SDQGHPL MXVWUX PHQGRURQJ NHLQJLQDQ \DQJ

OHELK NXDW XQWXN NHPEDOL PHQJXQMXQJL WRNR ILVLN DWDX VZDOD\DQ GHPL PHQLNPDWL

SHQJDODPDQ EHODQMD VHSHUWL VHEHOXP SDQGHPL� 'DWD GDUL .RPSDV ������

PHQGXNXQJ WHPXDQ LQL� PHQXQMXNNDQ EDKZD PHVNLSXQ DNWLYLWDV EHODQMD RQOLQH

PHORQMDN VHODPD SDQGHPL� VHWHODK SDQGHPL XVDL� DNWLYLWDV WHUVHEXW PHQJDODPL

SHQXUXQDQ� 6HEDOLNQ\D� EHODQMD VHFDUD RIIOLQH PHQLQJNDW OHELK GDUL GXD NDOL OLSDW�

)HQRPHQD LQL PHQFHUPLQNDQ EDKZD PHVNLSXQ WUHQ EHODQMD RQOLQH WHUXV

��
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EHUNHPEDQJ� NRQVXPHQ ,QGRQHVLD WHWDS PHPLOLNL NHWHUWDULNDQ \DQJ WLQJJL

WHUKDGDS SHQJDODPDQ EHODQMD ODQJVXQJ GL WRNR ILVLN� +DO LQL PHQHJDVNDQ EDKZD

NHVHLPEDQJDQ DQWDUD EHODQMD RQOLQH GDQ RIIOLQH PDVLK PHQMDGL SUHIHUHQVL XWDPD

EDJL PDV\DUDNDW ,QGRQHVLD�

3HQHOLWLDQ LQL GLODNXNDQ GHQJDQ WXMXDQ XQWXN PHQJDQDOLVLV IDNWRU�IDNWRU

\DQJ PHPHQJDUXKL PLQDW NRQVXPHQ GDODP PHPDQIDDWNDQ DSOLNDVL H�JURFHU\ GL

,QGRQHVLD� 'HQJDQ PHQJHNVSORUDVL YDULDEHO�YDULDEHO \DQJ EHUSHUDQ GDODP

PHQGRURQJ DGRSVL SODWIRUP EHODQMD GDULQJ XQWXN NHEXWXKDQ VHKDUL�KDUL� SHQHOLWLDQ

LQL GLKDUDSNDQ XQWXN GDSDW PHPEHULNDQ SDQGXDQ VWUDWHJLV EDJL SHODNX LQGXVWUL

XQWXN PHQJRSWLPDONDQ SHQJHPEDQJDQ ELVQLV PHUHND� 7HPXDQ GDUL ULVHW LQL

GLKDUDSNDQ PHPEDQWX SHODNX XVDKD H�JURFHU\ PHPDKDPL SHULODNX NRQVXPHQ

GHQJDQ OHELK PHQGDODP� VHKLQJJD PHUHND GDSDW PHQJKDGLUNDQ SHQJDODPDQ

EHUEHODQMD \DQJ OHELK EDLN� PHPSHUNXDW GD\D VDLQJ GL SDVDU� VHUWD PHQGRURQJ

SHUWXPEXKDQ VHNWRU H�JURFHU\ \DQJ PHPEHULNDQ NRQWULEXVL SRVLWLI EDJL

SHUHNRQRPLDQ ,QGRQHVLD�

%HUEDJDL IDNWRU PHPHQJDUXKL QLDW SHODQJJDQ WHQWDQJ SHQJJXQDDQ DSOLNDVL

EHODQMD EDKDQ PDNDQDQ RQOLQH �H�JURFHU\�� 6HEXDK SHQHOLWLDQ \DQJ GLODNXNDQ ROHK

,VODP HW DO� ������ LQL PHQXQMXNNDQ EDKZD EHEHUDSD IDNWRU WHUPDVXN SHUFHLYHG

XVHIXOQHVV� SHUFHLYHG HDVH RI XVH� SHUFHLYHG HQMR\PHQW� GDQ VXEMHFWLYH QRUPV

PHPLOLNL SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS QLDW SHULODNX XQWXN

PHQJJXQDNDQ DSOLNDVL WHUVHEXW� 'L VLVL ODLQ� YDULDEHO SHUFHLYHG ULVN GLWHPXNDQ

WLGDN PHPEHULNDQ GDPSDN QHJDWLI \DQJ VLJQLILNDQ WHUKDGDS QLDW SHULODNX

NRQVXPHQ GDODP PHQJJXQDNDQ OD\DQDQ EHODQMD GDULQJ LQL� 3HQHOLWLDQ ODLQ ROHK

'ULHGLJHU 	 %DWLDVHYL ������ MXJD PHPSHUNXDW KDVLO WHUVHEXW� GHQJDQ PHQ\DWDNDQ

EDKZD IDNWRU SHUFHLYHG HDVH RI XVH� SHUFHLYHG XVHIXOQHVV� GDQ SHUFHLYHG

HQMR\PHQW PHPEHULNDQ SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS QLDW NRQVXPHQ

XQWXN EHUEHODQMD PHQJJXQDNDQ DSOLNDVL H�JURFHU\� 1DPXQ� KDVLO \DQJ EHUEHGD

GLWHPXNDQ GDODP VWXGL ROHK &KHHPD ������� \DQJ PHQXQMXNNDQ EDKZD SHUFHLYHG

XVHIXOQHVV WLGDN PHPLOLNL SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS QLDW

NRQVXPHQ XQWXN PHODNXNDQ SHPEHOLDQ VHFDUD GDULQJ� 3HQHOLWLDQ ODLQ \DQJ

��
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GLODNXNDQ ROHK &KDNUDERUW\ ������ MXJD PHPEHULNDQ WHPXDQ \DQJ EHUEHGD�

GHQJDQ PHQXQMXNNDQ EDKZD VXEMHFWLYH QRUPV WLGDN WHUEXNWL PHPEHULNDQ

SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ WHUKDGDS QLDW NRQVXPHQ XQWXN EHUEHODQMD

PHQJJXQDNDQ DSOLNDVL H�JURFHU\� 7HPXDQ�WHPXDQ LQL PHQXQMXNNDQ EDKZD

PHVNLSXQ DGD EHEHUDSD SROD \DQJ NRQVLVWHQ� SHQJDUXK PDVLQJ�PDVLQJ IDNWRU

GDODP PHPHQJDUXKL QLDW NRQVXPHQ GDSDW EHUYDULDVL� WHUJDQWXQJ SDGD NRQWHNV GDQ

NDUDNWHULVWLN GHPRJUDILV NRQVXPHQ \DQJ WHUOLEDW GDODP SHQHOLWLDQ WHUVHEXW

%HUGDVDUNDQ SHUPDVDODKDQ \DQJ DGD GDQ DGDQ\D UHVHDUFK JDS GDODP

SHQHOLWLDQ VHEHOXPQ\D \DQJ WLGDN PHQXQMXNNDQ KDVLO VLJQLILNDQ SDGD

YDULDEHO�YDULDEHO WHUNDLW� SHQHOLWL WHUWDULN XQWXN PHQJHNVSORUDVL OHELK ODQMXW

KXEXQJDQ DQWDUD IDNWRU�IDNWRU \DQJ PHPHQJDUXKL QLDW SHULODNX NRQVXPHQ GDODP

PHQJJXQDNDQ DSOLNDVL H�JURFHU\� 3HQHOLWLDQ LQL DNDQ GLIRNXVNDQ SDGD DQDOLVLV

SHQJDUXK SHUFHLYHG XVHIXOQHVV� SHUFHLYHG HDVH RI XVH� SHUFHLYHG HQMR\PHQW�

VXEMHFWLYH QRUPV� GDQ SHUFHLYHG ULVN WHUKDGDS EHKDYLRUDO LQWHQWLRQ WR XVH DSOLNDVL

H�JURFHU\ $VWUR� 'HQJDQ PHPSHUWLPEDQJNDQ SHQWLQJQ\D SHPDKDPDQ \DQJ OHELK

PHQGDODP PHQJHQDL IDNWRU�IDNWRU LQL� SHQHOLWLDQ LQL GLDQJNDW GHQJDQ MXGXO

³$QDOLVLV )DNWRU \DQJ 0HPSHQJDUXKL %HKDYLRUDO ,QWHQWLRQ WR 8VH $SOLNDVL

(�*URFHU\ $VWUR�´

��� 5XPXVDQ 0DVDODK GDQ 3HUWDQ\DDQ 3HQHOLWLDQ

%HUGDVDUNDQ ODWDU EHODNDQJ GLDWDV� $VWUR PHPLOLNL WDQWDQJDQ \DQJ

GLKDGDSL GDODP PHPSHUWDKDQNDQ SHQJJXQD GDQ EHUVDLQJ GHQJDQ SODWIRUP

H�JURFHU\ \DQJ OHELK EHVDU� WHUXWDPD NDUHQD SHUVHQWDVH SHQJJXQDQ\D \DQJ PDVLK

OHELK UHQGDK� 0HVNLSXQ EHODQMD RQOLQH VHPDNLQ GLPLQDWL� NRQVXPHQ GL ,QGRQHVLD

PDVLK PHQXQMXNNDQ SUHIHUHQVL WHUKDGDS EHODQMD ODQJVXQJ GL WRNR ILVLN SDVFD

SDQGHPL� \DQJ PHQJXUDQJL SHOXDQJ EDJL $VWUR XQWXN PHQLQJNDWNDQ SDQJVD

SDVDUQ\D� .HWLGDNSXDVDQ GDQ SHUVHSVL QHJDWLI GDUL VHEDJLDQ SHQJJXQD MXJD

PHQLPEXONDQ WDQWDQJDQ WDPEDKDQ EDJL $VWUR GDODP PHPEHULNDQ SHQJDODPDQ

��
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EHODQMD \DQJ PHPXDVNDQ� \DQJ PDQD GDSDW PHPSHQJDUXKL QLDW NRQVXPHQ XQWXN

WHWDS PHQJJXQDNDQ DSOLNDVL $VWUR�

%HUGDVDUNDQ UXPXVDQ PDVDODK \DQJ VXGDK GLSDSDUNDQ� PDND SHUWDQ\DDQ

SHQHOLWLDQ \DQJ WHUEHQWXN DGDODK VHEDJDL EHULNXW�

�� $SDNDK 3HUFHLYHG 8VHIXOQHVV EHUSHQJDUXK SRVLWLI WHUKDGDS %HKDYLRUDO

,QWHQWLRQ WR 8VH"

�� $SDNDK 3HUFHLYHG (DVH RI 8VH EHUSHQJDUXK SRVLWLI WHUKDGDS %HKDYLRUDO

,QWHQWLRQ WR 8VH"

�� $SDNDK 3HUFHLYHG (QMR\PHQW EHUSHQJDUXK SRVLWLI WHUKDGDS %HKDYLRUDO

,QWHQWLRQ WR 8VH"

�� $SDNDK 3HUFHLYHG 5LVN EHUSHQJDUXK QHJDWLI WHUKDGDS %HKDYLRUDO ,QWHQWLRQ

WR 8VH"

�� $SDNDK 6XEMHFWLYH 1RUPV EHUSHQJDUXK SRVLWLI WHUKDGDS %HKDYLRUDO

,QWHQWLRQ WR 8VH"

��� 7XMXDQ 3HQHOLWLDQ

%HUGDVDUNDQ PDVDODK SHQHOLWLDQ \DQJ VXGDK GLUXPXVNDQ� PDND DGDSXQ

WXMXDQ SHQXOLV XQWXN PHQMDZDE SHUWDQ\DDQ�SHUWDQ\DDQ WHUVHEXW�

�� 8QWXN PHQJHWDKXL SHQJDUXK 3HUFHLYHG 8VHIXOQHVV WHUKDGDS %HKDYLRUDO

,QWHQWLRQ WR 8VH�

�� 8QWXN PHQJHWDKXL SHQJDUXK 3HUFHLYHG (DVH RI 8VH WHUKDGDS %HKDYLRUDO

,QWHQWLRQ WR 8VH�

�� 8QWXN PHQJHWDKXL SHQJDUXK 3HUFHLYHG (QMR\PHQW WHUKDGDS %HKDYLRUDO

,QWHQWLRQ WR 8VH�

�� 8QWXN PHQJHWDKXL SHQJDUXK 3HUFHLYHG 5LVN WHUKDGDS %HKDYLRUDO ,QWHQWLRQ

WR 8VH�

�� 8QWXN PHQJHWDKXL SHQJDUXK 6XEMHFWLYH 1RUPV WHUKDGDS %HKDYLRUDO

,QWHQWLRQ WR 8VH�

��
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��� 0DQIDDW 3HQHOLWLDQ

%HUGDVDUNDQ WXMXDQ SHQHOLWLDQ \DQJ WHODW SHQHOLWL WHWDSNDQ WHUNDLW PDVDODK

\DQJ VXGDK GLUXPXVNDQ� PDND WHUGDSDW PDQIDDW \DQJ GLKDUDSNDQ \DLWX�

�� 0DQIDDW 7HRULWLV

3DUD SHQHOLWL EHUKDUDS WHPXDQ PHUHND DNDQ PHPEDQWX PHPDMXNDQ ELGDQJ

WHRUL SHULODNX NRQVXPHQ� NKXVXVQ\D GDODP NRQWHNV DGRSVL WHNQRORJL GDQ

EHODQMD GDULQJ �RQOLQH JURFHU\ VKRSSLQJ�� 'HQJDQ IRNXV SDGD DSOLNDVL

$VWUR� SHQHOLWLDQ LQL GLKDUDSNDQ GDSDW PHPSHUND\D OLWHUDWXU PHQJHQDL

%HKDYLRUDO ,QWHQWLRQ WR 8VH �%,8� GDODP OD\DQDQ EHODQMD GDULQJ�

3HQHOLWLDQ LQL PHQJNDML IDNWRU�IDNWRU SHQWLQJ VHSHUWL 3HUFHLYHG 8VHIXOQHVV

�38�� 3HUFHLYHG (DVH RI 8VH �3(8�� 3HUFHLYHG (QMR\PHQW �3(�� 3HUFHLYHG

5LVN �35�� GDQ 6XEMHFWLYH 1RUPV �61� GDODP PHPSHQJDUXKL NHSXWXVDQ

NRQVXPHQ XQWXN PHQJJXQDNDQ DSOLNDVL EHODQMD GDULQJ �%HKDYLRUDO

,QWHQWLRQ WR 8VH�� 3HQHOLWLDQ LQL GLKDUDSNDQ PDPSX PHQJLVL FHODK GDODP

SHQHOLWLDQ VHEHOXPQ\D PHQJHQDL EDJDLPDQD IDNWRU�IDNWRU WHUVHEXW

EHUSHUDQ GDODP SHULODNX SHQJJXQD SODWIRUP H�JURFHU\ GL ,QGRQHVLD�

NKXVXVQ\D GL HUD SDVFD�SDQGHPL &29,'���� GL PDQD SHUJHVHUDQ SHULODNX

NRQVXPHQ VHPDNLQ MHODV WHUOLKDW� +DVLO LQL MXJD GLKDUDSNDQ PHPEHULNDQ

ODQGDVDQ WHRULWLV EDJL SHQHOLWLDQ�SHQHOLWLDQ GL PDVD GHSDQ \DQJ WHUWDULN

SDGD SHQJDUXK WHNQRORJL GDODP GXQLD EHODQMD GDULQJ�

�� 0DQIDDW 3UDNWLV

D� %DJL 3HQHOLWL

3HQHOLWLDQ LQL GLKDUDSNDQ GDSDW PHPEHULNDQ PDQIDDW SUDNWLV EDJL

SHQHOLWL XQWXN OHELK PHPDKDPL GLQDPLND SHULODNX NRQVXPHQ GL

LQGXVWUL H�JURFHU\� 'HQJDQ PHPIRNXVNDQ SDGD DSOLNDVL $VWUR�

SHQHOLWL GDSDW PHQJHNVSORUDVL EDJDLPDQD EHUEDJDL IDNWRU

SVLNRORJLV GDQ SHULODNX PHPSHQJDUXKL QLDW NRQVXPHQ GDODP

PHQJJXQDNDQ DSOLNDVL LQL� 6HODLQ LWX� SHQHOLWLDQ LQL MXJD EHUPDQIDDW

XQWXN PHPEDQWX SHQHOLWL GDODP PHPDKDPL EDJDLPDQD DGRSVL

��
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WHNQRORJL EDUX� WHUXWDPD GL ELGDQJ EHODQMD GDULQJ� GDSDW

EHUNHPEDQJ GL SDVDU \DQJ VDQJDW NRPSHWLWLI VHSHUWL ,QGRQHVLD�

3HQHOLWL MXJD GDSDW PHQJJXQDNDQ KDVLO LQL VHEDJDL GDVDU XQWXN

PHQJHPEDQJNDQ SHQHOLWLDQ OHELK ODQMXW WHQWDQJ IDNWRU�IDNWRU ODLQ

\DQJ PXQJNLQ PHPSHQJDUXKL SHQJJXQDDQ DSOLNDVL EHODQMD GDULQJ�

EDLN GL VHJPHQ \DQJ VDPD PDXSXQ GL VHJPHQ ODLQQ\D�

E� %DJL 3HUXVDKDDQ

3HQHOLWLDQ LQL GLKDUDSNDQ GDSDW PHPEHULNDQ ZDZDVDQ VWUDWHJLV

\DQJ PHQGDODP EDJL $VWUR GDODP PHQJLGHQWLILNDVL GDQ PHPDKDPL

IDNWRU�IDNWRU NXQFL \DQJ PHPSHQJDUXKL QLDW SHULODNX NRQVXPHQ

�%HKDYLRUDO ,QWHQWLRQ WR 8VH� XQWXN PHQJJXQDNDQ DSOLNDVL PHUHND�

'HQJDQ PHPDKDPL EDJDLPDQD 3HUFHLYHG 8VHIXOQHVV� 3HUFHLYHG

(DVH RI 8VH� 3HUFHLYHG (QMR\PHQW� 3HUFHLYHG 5LVN� GDQ 6XEMHFWLYH

1RUPV EHUSHUDQ� $VWUR GDSDW PHUXPXVNDQ VWUDWHJL SHPDVDUDQ GDQ

SHQJHPEDQJDQ SURGXN \DQJ OHELK HIHNWLI� +DO LQL SDGD DNKLUQ\D

DNDQ PHPEDQWX SHUXVDKDDQ XQWXN PHQJRSWLPDONDQ OD\DQDQ�

PHPSHUOXDV EDVLV SHODQJJDQ� VHUWD PHPSHUNXDW SRVLVLQ\D GL SDVDU

H�JURFHU\ \DQJ VHPDNLQ NRPSHWLWLI�

��� %DWDVDQ 3HQHOLWLDQ

3HQHOLWLDQ LQL PHPLOLNL EHEHUDSD EDWDVDQ \DQJ GLJXQDNDQ DQWDUD ODLQ�

�� 3HQHOLWLDQ LQL KDQ\D GLEDWDVL ROHK YDULDEHO 3HUFHLYHG 8VHIXOQHVV� 3HUFHLYHG

(DVH RI 8VH� 3HUFHLYHG (QMR\PHQW� 3HUFHLYHG 5LVN� 6XEMHFWLYH 1RUPV GDQ

%HKDYLRUDO ,QWHQWLRQ WR 8VH�

�� 3HQHOLWLDQ LQL PHPSXQ\DL NULWHULD UHVSRQGHQ \DLWX SULD GDQ ZDQLWD GDUL

XVLD �� KLQJJD �� WDKXQ \DQJ EHUGRPLVLOL GL -DNDUWD� 'HSRN� 7DQJHUDQJ�

7DQJHUDQJ 6HODWDQ� GDQ %HNDVL GDQ VXGDK SHUQDK EHUEHODQMD JURFHULHV

VHFDUD RQOLQH PHQJJXQDNDQ DSOLNDVL $VWUR�

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



��� 6LVWHPDWLND 3HQXOLVDQ

'DODP SHQHOLWLDQ LQL� WHUGDSDW OLPD EDE \DQJ VDOLQJ EHUKXEXQJDQ GDQ

PHPDLQNDQ SHUDQ SHQWLQJ XQWXN PHPDVWLNDQ SHQHOLWLDQ GLVDMLNDQ VHFDUD MHODV�

OHQJNDS� GDQ VLVWHPDWLV� $GDSXQ VXVXQDQ SHQXOLVDQ GDODP SHQHOLWLDQ LQL \DLWX

VHEDJDL EHULNXW�

%$% , 3(1'$+8/8$1

%DE LQL EHULVLNDQ JDPEDUDQ XPXP SHQHOLWLDQ� WHUPDVXN ODWDU EHODNDQJ

PDVDODK� DODVDQ SHPLOLKDQ MXGXO� WXMXDQ GDQ PDQIDDW SHQHOLWLDQ� VHUWD EDWDVDQ

SHQHOLWLDQ� 3HQHOLWL MXJD PHQJXUDLNDQ IHQRPHQD \DQJ WHUMDGL GL EHUEDJDL

SHUXVDKDDQ WHUNDLW GHQJDQ WRSLN SHQHOLWLDQ�

%$% ,, /$1'$6$1 7(25,

%DE LQL PHPEDKDV WHRUL�WHRUL \DQJ UHOHYDQ� PHQJXUDLNDQ KXEXQJDQ DQWDU

YDULDEHO� VHUWD PHQMHODVNDQ PRGHO GDQ KLSRWHVLV SHQHOLWLDQ� 7XMXDQQ\D DGDODK

PHPEHULNDQ SHPDKDPDQ NRQVHSWXDO \DQJ PHQGDODP NHSDGD SHPEDFD VHEDJDL

GDVDU XQWXN PHPDKDPL SHQHOLWLDQ LQL�

%$% ,,, 0(72'2/2*, 3(1(/,7,$1

%DE LQL� SHQHOLWL PHQMHODVNDQ PHWRGH \DQJ GLJXQDNDQ� WHUPDVXN GHVDLQ

SHQHOLWLDQ� FDUD SHQJXPSXODQ GDWD� GDQ WHNQLN DQDOLVLV \DQJ GLJXQDNDQ� %DE

LQL EHUWXMXDQ PHPEHULNDQ SDQGXDQ \DQJ MHODV EDJL SHPEDFD WHQWDQJ

EDJDLPDQD SHQHOLWLDQ GLODNXNDQ GDQ YDULDEHO�YDULDEHO GLXNXU�

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

%DE LQL PHQ\DMLNDQ KDVLO DQDOLVLV GDWD \DQJ GLSHUROHK GDUL NXHVLRQHU GDQ

PHPDSDUNDQ SURILO UHVSRQGHQ� GLVWULEXVL GDWD� VHUWD KDVLO RODKDQ VWDWLVWLN�

$QDOLVLV LQL GLNDLWNDQ GHQJDQ WHRUL \DQJ WHODK GLXUDLNDQ VHEHOXPQ\D XQWXN

PHQJXML KLSRWHVLV GDQ PHQDZDUNDQ VROXVL DWDV SHUPDVDODKDQ \DQJ GLEDKDV�

%$% 9 .(6,038/$1 '$1 6$5$1

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



%DE LQL PHUDQJNXP WHPXDQ XWDPD GDUL SHQHOLWLDQ VHUWD PHPEHULNDQ

UHNRPHQGDVL \DQJ GLKDUDSNDQ EHUPDQIDDW EDJL SHPEDFD� RUJDQLVDVL�

SHPDQJNX NHSHQWLQJDQ� GDQ SHQHOLWL VHODQMXWQ\D�

'$)7$5 3867$.$

%HULVL UHIHUHQVL \DQJ GLJXQDNDQ GDODP SHQHOLWLDQ� EDLN EHUXSD DUWLNHO� EXNX�

MXUQDO� PDXSXQ VXPEHU ODLQQ\D�

/$03,5$1

%DJLDQ LQL PHPXDW GDWD WDPEDKDQ GDQ GRNXPHQ SHQGXNXQJ ODLQQ\D�

��
$QDOLVLV )DNWRU \DQJ«��� 1DG]ZD $OIL\D )DX]D� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD


