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��� /DWDU %HODNDQJ 3HQHOLWLDQ

,QGXVWUL SHUGDJDQJDQ PHUXSDNDQ VDODK VDWX SLODU SHUHNRQRPLDQ \DQJ

EHUSHUDQ VHEDJDL SHQJKXEXQJ DQWDUD SURGXN DWDX MDVD GHQJDQ NRQVXPHQ DNKLU�

6HFDUD VHGHUKDQD� LQGXVWUL LQL PHQ\DOXUNDQ SURGXN GDUL WHPSDW SURGXNVL NH WDQJDQ

NRQVXPHQ� 'DODP EHEHUDSD WDKXQ WHUDNKLU� LQGXVWUL SHUGDJDQJDQ PHQJDODPL

WUDQVIRUPDVL \DQJ VLJQLILNDQ� %HUGDVDUNDQ GDWD GDUL 'DWDERNV� LQGXVWUL

SHUGDJDQJDQ WHODK PHQXQMXNNDQ NRQWULEXVL \DQJ VDQJDW WLQJJL WHUKDGDS

SHUHNRQRPLDQ ,QGRQHVLD SDGD WDKXQ ����� 'DSDW GLOLKDW GL *DPEDU ���� VHNWRU LQL

EHUKDVLO PHQHPSDWL SRVLVL VHEDJDL LQGXVWUL NH�� WHUEHVDU VHWHODK LQGXVWUL

SHQJRODKDQ� VHKLQJJD LQGXVWUL SHUGDJDQJDQ PHQMDGL VDODK VDWX SLODU XWDPD \DQJ

PHQRSDQJ SHUWXPEXKDQ HNRQRPL QHJDUD�

*DPEDU ��� ,QGXVWUL SHQRSDQJ HNRQRPL ,QGRQHVLD WDKXQ ����

6XPEHU� GDWDERNV�NDWDGDWD�FR�LG

�
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



6DODK VDWX SHUNHPEDQJDQ \DQJ PHQRQMRO GDUL LQGXVWUL SHUGDJDQJDQ

GLWDQGDL GHQJDQ VHPDNLQ PHQMDPXUQ\D WRNR ULWHO PRGHUQ VHSHUWL PLQLPDUNHW�

VXSHUPDUNHW� GHSDUWPHQW VWRUH� GDQ EHUEDJDL MHQLV SDVDU PRGHUQ ODLQQ\D� 7RNR

ULWHO PRGHUQ NLDQ GLPLQDWL ROHK NRQVXPHQ NDUHQD SURGXN \DQJ GLWDZDUNDQ VDQJDW

EHUDJDP GDQ FHQGHUXQJ PDPSX PHPHQXKL NHEXWXKDQ NRQVXPHQ \DQJ VHPDNLQ

EHUDJDP GDQ VSHVLILN� 0HQJXWLS GDUL 2&%& ������� ELVQLV ULWHO PHUXSDNDQ

DNWLYLWDV \DQJ PHOLSXWL SHQMXDODQ EDUDQJ DWDX MDVD NHSDGD NRQVXPHQ GDODP

MXPODK NHFLO DWDX HFHUDQ XQWXN GLNRQVXPVL SULEDGL ROHK NRQVXPHQ� 'DODP ELVQLV

ULWHO� VLVWHP NHUMD \DQJ ELDVD GLJXQDNDQ DGDODK PHQMDGL SHQJKXEXQJ DQWDUD

SURGXVHQ GHQJDQ NRQVXPHQ DNKLU� VHKLQJJD ELVQLV ULWHO GDSDW PHPXGDKNDQ

NRQVXPHQ GDODP PHPSHUROHK EDUDQJ DWDX MDVD \DQJ GLEXWXKNDQ VHKDUL�KDUL�

*DPEDU ��� 3HQMXDODQ ULWHO JOREDO WDKXQ ���� � ����

6XPEHU� VWDWLVWD�FRP

,QGXVWUL ULWHO VHFDUD JOREDO VHODOX PHQLQJNDW VHWLDS WDKXQQ\D GDQ

GLSHUNLUDNDQ DNDQ WHUXV PHQLQJNDW VHFDUD VLJQLILNDQ EHEHUDSD WDKXQ NH GHSDQ�

*DPEDU ��� PHQXQMXNNDQ SHQMXDODQ ULWHO JOREDO \DQJ GLSHUNLUDNDQ DNDQ

�
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



PHQFDSDL VHNLWDU ���� WULOLXQ GRODU $6 SDGD WDKXQ ����� \DNQL PHPLOLNL NHQDLNDQ

GDUL WDKXQ ���� \DQJ PHQFDSDL ���� WULOLXQ GRODU $6 �6WDWLVWD� ������

*DPEDU ��� ,QGHNV 3HQMXDODQ 5LWHO SDGD WDKXQ ����

6XPEHU� GDWDERNV�NDWDGDWD�FR�LG

3HUWXPEXKDQ NLQHUMD SHQMXDODQ ULWHO GL ,QGRQHVLD \DQJ PHQFDSDL ����

VHFDUD WDKXQDQ� VHEDJDLPDQD GLODSRUNDQ ROHK %DQN ,QGRQHVLD� PHPEHULNDQ DQJLQ

VHJDU EDJL VHOXUXK SHODNX LQGXVWUL� $GDQ\D SHUWXPEXKDQ LQL GLGRURQJ ROHK

6XENHORPSRN 6DQGDQJ� .HORPSRN 0DNDQDQ� 0LQXPDQ� GDQ 7HPEDNDX� VHUWD

6XNX &DGDQJ GDQ $NVHVRUL� %HUGDVDUNDQ *DPEDU ���� GLODQVLU ROHK 'DWDERNV

������� SHQLQJNDWDQ LQGHNV SHQMXDODQ ULWHO SDGD EXODQ $SULO ����� \DQJ PHQFDSDL

OHYHO WHUWLQJJL VHMDN DZDO SDQGHPL� VHKLQJJD KDO LQL PHQJLQGLNDVLNDQ SHOXDQJ

\DQJ EDLN EDJL SDUD SHODNX ELVQLV ULWHO NDUHQD NHQDLNDQ LQL PHQFHUPLQNDQ MXJD

DGDQ\D PLQDW EHOL NRQVXPHQ GL WRNR ULWHO \DQJ VHPDNLQ PHQLQJNDW�

6HPDNLQ EHUNHPEDQJQ\D HUD JOREDOLVDVL GDQ NHKDGLUDQ WHNQRORJL GLJLWDO

WHODK PHPHQJDUXKL SROD ELVQLV VHFDUD GUDVWLV� GDQ KDO WHUVHEXW PHQJKDGLUNDQ

SHOXDQJ VHNDOLJXV WDQWDQJDQ EDUX EDJL SDUD SHODNX LQGXVWUL� $GDQ\D SHUWXPEXKDQ

SDGD LQGXVWUL ULWHO GDSDW PHPLFX SHUWXPEXKDQ ELVQLV ULWHO GDQ PHQMDGL SHOXDQJ

�
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



NHVXNVHVDQ� QDPXQ MXJD EHUDUWL EDKZD DGDQ\D SHUVDLQJDQ \DQJ NHWDW GL DQWDUD

SHODNX ELVQLV ULWHO� 3HUVDLQJDQ SDGD LQGXVWUL ULWHO WLGDN KDQ\D WRNR RIIOLQH� QDPXQ

MXJD GHQJDQ SHQMXDODQ ULWHO RQOLQH GL H�FRPPHUFH� VHKLQJJD SHODNX ELVQLV KDUXV

WHUXV EHULQRYDVL XQWXN GDSDW PHPSHUWDKDQNDQ SDQJVD SDVDU PHUHND�

*DPEDU ��� 3HUWXPEXKDQ ULWHO RIIOLQH GDQ RQOLQH GL ,QGRQHVLD

6XPEHU� EORRPEHUJWHFKQR]�FRP

6HPHQMDN SDQGHPL &RYLG���� SHUPLQWDDQ NRQVXPHQ DNDQ WRNR ULWHO RQOLQH

NLDQ PHQLQJNDW KLQJJD SDVFD SDQGHPL� 'DSDW GLOLKDW GDUL *DPEDU ��� EDKZD ULWHO

H�FRPPHUFH WHUXV PHQJDODPL SHUWXPEXKDQ VHWLDS WDKXQQ\D� %HUGDVDUNDQ

LQIRUPDVL GDUL %ORRPEHUJ 7HFKQR] ������� $QDOLV %ORRPEHUJ ,QWHOOLJHQFH \DQJ

EHUQDPD /LVD /HH SHUWXPEXKDQ H�FRPPHUFH GL ,QGRQHVLD GLSUHGLNVL DNDQ

PHODPSDXL SHUWXPEXKDQ ULWHO RIIOLQH GDODP OLPD WDKXQ PHQGDWDQJ� 'DWD GDUL

3DVVSRUW GDQ (XURPRQLWRU PHQXQMXNNDQ EDKZD SHQMXDODQ RQOLQH DNDQ WXPEXK

UDWD�UDWD ����� SHU WDKXQ� VHPHQWDUD ULWHO NRQYHQVLRQDO KDQ\D �����

�
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



6HEDJDL VDODK VDWX GHSDUWPHQW VWRUH PRGHUQ SHUWDPD GL ,QGRQHVLD�

0DWDKDUL WLGDN OXSXW GDUL GDPSDN WUDQVIRUPDVL LQGXVWUL ULWHO� 0DWDKDUL 'HSDUWPHQW

6WRUH WHODK EHUKDVLO PHQJXDVDL SDVDU VHODPD EHEHUDSD GHNDGH� QDPXQ NLQL

SHUXVDKDDQ WHUVHEXW PHQJDODPL EHEHUDSD NHVXOLWDQ GDODP EHUVDLQJ GHQJDQ

NRPSHWLWRU�NRPSHWLWRU EDUX \DQJ PHQDZDUNDQ SURGXN GHQJDQ KDUJD \DQJ OHELK

NRPSHWLWLI GDQ GHSDUWPHQW VWRUH PRGHUQ ODLQQ\D \DQJ PHQJXVXQJ NRQVHS EHODQMD

\DQJ OHELK LQRYDWLI PHQMDGL WDQWDQJDQ XWDPD EDJL 0DWDKDUL� 2OHK NDUHQD LWX�

0DWDKDUL 'HSDUWPHQW 6WRUH MXJD NLQL WHODK PHQJDGRSVL ELVQLV RPQL�FKDQQHO

VHFDUD RQOLQH�WR�RIIOLQH \DQJ PHPXQJNLQNDQ SHODQJJDQ XQWXN GDSDW PHODNXNDQ

SHPEHOLDQ EDLN GL JHUDL 0DWDKDUL� DWDX PHODOXL H�FRPPHUFH VHKLQJJD 0DWDKDUL

GDSDW PHQ\HGLDNDQ RSVL \DQJ OHELK OXDV NHSDGD SHODQJJDQQ\D� 1DPXQ� PHVNL

EHJLWX� SHQGDSDWDQ 0DWDKDUL PDVLK EHOXP VWDELO KLQJJD NLQL NDUHQD DGDQ\D

NRPSHWLWRU ODLQ GL VHNWRU ULWHO \DQJ OHELK NXDW�

*DPEDU ��� 3HUWXPEXKDQ LQGXVWUL WHNVWLO GDQ SDNDLDQ MDGL SDGD WDKXQ ����

KLQJJD ����

6XPEHU� GDWDLQGXVWUL�FRP

0HQXUXW GDWD GDUL 'DWD ,QGXVWUL 5HVHDUFK ������� LQGXVWUL WHNVWLO GDQ

SDNDLDQ MDGL WHUXV PHQJDODPL SHUWXPEXKDQ GDUL WDKXQ NH WDKXQQ\D� 'DUL *DPEDU

��� GDSDW GLOLKDW EDKZD PHVNLSXQ WHUGDSDW SHQXUXQDQ GUDVWLV SDGD PDVD SDQGHPL

&RYLG��� GL WDKXQ ���� � ����� QDPXQ VHODQMXWQ\D LQGXVWUL LQL PHQJDODPL

NHQDLNDQ \DQJ VLJQLILNDQ KLQJJD NXDUWDO�� ����� 0DWDKDUL VHEDJDL VDODK VDWX

SHUXVDKDDQ ULWHO GL ELGDQJ IDVKLRQ GDSDW PHOLKDW GDWD WHUVHEXW VHEDJDL SHOXDQJ

�
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XQWXN PHPSHUOXDV SDQJVD SDVDUQ\D GDQ PHQHNDQ SHQMXDODQ� QDPXQ GL VLVL ODLQ�

KDO LQL MXJD PHQJLQGLNDVLNDQ EDKZD SHUVDLQJDQ LQGXVWUL IDVKLRQ VHPDNLQ VHQJLW

GDQ PHQXQWXW 0DWDKDUL XQWXN WHUXV EHULQRYDVL GDQ PHQFDUL FDUD XQWXN ELVD

PHQLQJNDWNDQ SHQMXDODQQ\D GL WHQJDK SHUVDLQJDQ NHWDW LQL�

*DPEDU ��� 3UHIHUHQVL EHODQMD RQOLQHPDV\DUDNDW ,QGRQHVLD

6XPEHU� GDWD�JRRGVWDWV�LG

%HUGDVDUNDQ GDWD GDUL *RRG6WDWV ������� SURGXN \DQJ SDOLQJ EDQ\DN

GLPLQDWL PDV\DUDNDW ,QGRQHVLD XQWXN GLEHOL VHFDUD RQOLQH DGDODK SURGXN IDVKLRQ�

WHUPDVXN SDNDLDQ KLQJJD DODV NDNL� 6HPDNLQ EHUNHPEDQJQ\D WHNQRORJL�

SHUXVDKDDQ MXJD KDUXV EHUDGDSWDVL GDQ PHPDQIDDWNDQ GDWD WUHQ WHUVHEXW XQWXN

PHQJHPEDQJNDQ SHPDVDUDQ DWDX SHQMXDODQ VHFDUD RQOLQH� 2OHK VHEDE LWX�

0DWDKDUL 'HSDUWPHQW 6WRUH MXJD WXUXW VHUWD GDODP PHODNXNDQ SHQMXDODQ VHFDUD

RQOLQH GHQJDQ PHQJKDGLUNDQ PDWDKDUL�FRP DJDU NRQVXPHQ GDSDW PHPEHOL SURGXN

VHFDUD GDULQJ� 1DPXQ� EDQ\DN SHPDLQ EDUX GDQ NRPSHWLWRU \DQJ OHELK NHFLO GDSDW

GHQJDQ PXGDK PHPDVXNL SDVDU RQOLQH� +DO LQL PHPEXDW SHUVDLQJDQ PHQMDGL

�
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



VHPDNLQ NHWDW GDQ PHPDNVD 0DWDKDUL XQWXN WHUXV EHULQRYDVL DJDU WHWDS

NRPSHWLWLI� 0HVNLSXQ 0DWDKDUL WHODK PHQJKDGLUNDQ PDWDKDUL�FRP� QDPXQ DNDQ

VXOLW EDJL 0DWDKDUL XQWXN PHQFLSWDNDQ SHQJDODPDQ \DQJ VDPD EDJL NRQVXPHQ

RQOLQH GHQJDQ NRQVXPHQ \DQJ WHUELDVD GHQJDQ SHQJDODPDQ EHODQMD GL JHUDL ILVLN

\DQJ OHELK SHUVRQDO� 0DND GDUL LWX� NHQDLNDQ PLQDW LQGXVWUL IDVKLRQ VHFDUD RQOLQH

MXJD GDSDW PHQMDGL KDPEDWDQ EDJL 0DWDKDUL XQWXN PHQLQJNDWNDQ SHQMXDODQQ\D

NDUHQD VHPDNLQ PXGDK EDJL SHELVQLV XQWXN PHPDVXNL LQGXVWUL LQL VHFDUD RQOLQH

GDQ PHPEXDW 0DWDKDUL KDUXV PHQLQJNDWNDQ NHXQJJXODQ NRPSHWLWLIQ\D OHELK EDLN

ODJL�

*DPEDU ��� 3HUXVDKDDQ ULWHO GHQJDQ QLODL NRQVXPHQ WHUWLQJJL GL ,QGRQHVLD

6XPEHU� JRRGVWDWV�LG

*DPEDU ��� PHQXQMXNNDQ EHEHUDSD SHUXVDKDDQ ULWHO GL ,QGRQHVLD \DQJ

PHPLOLNL QLODL NRQVXPHQ WHUWLQJJL SDGD WDKXQ ���� ODOX GLODQVLU GDUL *RRG 6WDWV

������� 'DSDW GLOLKDW EDKZD ,QGRPDUHW GDQ $OIDPDUW PHUXSDNDQ SHUXVDKDDQ ULWHO

\DQJ PHPLOLNL QLODL NRQVXPHQ WHUWLQJJL� \DNQL GL PHUDLK VNRU PDVLQJ�PDVLQJ

VHEHVDU ���� SRLQ GDQ ���� SRLQ� 1DPXQ� GDUL EDQ\DNQ\D SHUXVDKDDQ ULWHO SDGD
�

3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



JUDILN WHUVHEXW� 0DWDKDUL 'HSDUWPHQW 6WRUH PDVLK PHQGXGXNL SHULQJNDW NH��

GHQJDQ WRWDO QLODL NRQVXPHQ VHEHVDU ���� SRLQ�

7DEHO ��� 3HUEDQGLQJDQ DUXV NDV EHUVLK GDUL DNWLYLWDV RSHUDVL 0DWDKDUL

���� ���� ����

$UXV NDV EHUVLK
\DQJ GLKDVLONDQ
GDUL DNWLYLWDV
RSHUDVL �GDODP 5S
PLOLDU�

������� ������� �������

6XPEHU� PDWDKDUL�FRP

7DEHO ��� PHQXQMXNNDQ ODSRUDQ DUXV NDV EHUVLK GDUL DNWLYLWDV RSHUDVL� \DQJ

PHQXQMXNNDQ MXPODK XDQJ WXQDL \DQJ GLKDVLONDQ DWDX GLJXQDNDQ ROHK 0DWDKDUL

'HSDUWPHQW 6WRUH GDUL DNWLYLWDV VHKDUL�KDUL SDGD ELVQLVQ\D� %HUGDVDUNDQ ODSRUDQ

DUXV NDV WHUVHEXW� GDSDW GLOLKDW EDKZD WHUGDSDW SHQXUXQDQ DUXV NDV VHFDUD

VLJQLILNDQ GDUL WDKXQ NH WDKXQQ\D� $UXV NDV EHUVLK \DQJ GLSHUROHK GDUL NHJLDWDQ

RSHUDVLRQDO SHUXVDKDDQ SDGD WDKXQ ���� PHQFDSDL 5S������� PLOLDU� PHQJDODPL

SHQXUXQDQ VHWLQJJL ���� MLND GLEDQGLQJNDQ GHQJDQ WDKXQ ����� .HPXGLDQ� SDGD

WDKXQ ���� DUXV NDV EHUVLK GDUL DNWLYLWDV RSHUDVL SHUXVDKDDQ PHQJDODPL

SHQXUXQDQ VHEHVDU ����� DWDX VHNLWDU 5S����� PLOLDU� WHUFDWDW VHEHVDU 5S�������

PLOLDU� +DO LQL PHQJLQGLNDVLNDQ DGDQ\D WDQWDQJDQ \DQJ GLKDGDSL SHUXVDKDDQ

GDODP PHPSHUWDKDQNDQ NLQHUMD NHXDQJDQQ\D GL WHQJDK SHUVDLQJDQ \DQJ VHPDNLQ

NHWDW GL LQGXVWUL ULWHO�

'LODQVLU GDUL YLYD�FR�LG� EHUGDVDUNDQ ODSRUDQ NHXDQJDQ VHPHVWHU ,������

37 0DWDKDUL 'HSDUWPHQW 6WRUH PHQFDWDWNDQ SHQXUXQDQ SHQMXDODQ VHEHVDU ����

GLEDQGLQJNDQ SHULRGH \DQJ VDPD SDGD WDKXQ VHEHOXPQ\D GL ����� 3HQXUXQDQ LQL

PHQJDNLEDWNDQ WRWDO SHQMXDODQ SHUXVDKDDQ PHQMDGL 5S ���� WULOLXQ� 3DGD

SHUEDQGLQJDQ SHULRGH ZDNWX \DQJ VDPD� 0DWDKDUL MXJD PHQJDODPL SHQXUXQDQ

PDUJLQ NRWRU VHEHVDU ���� SHUVHQ GDQ (%,7'$ VHEHVDU � SHUVHQ GLEDQGLQJNDQ

WDKXQ ODOX� +DO LQL GLDNLEDWNDQ ROHK UHQGDKQ\D PLQDW EHODQMD NRQVXPHQ NKXVXVQ\D

SDGD SURGXN SDNDLDQ GDQ DODV NDNL� 'HQJDQ DGDQ\D SHQXUXQDQ GUDVWLV \DQJ

�
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GLDODPL 0DWDKDUL SDGD NLQHUMD NHXDQJDQQ\D� 0DWDKDUL EHUHQFDQD XQWXN PHQXWXS

�� JHUDL SDGD WDKXQ ����� 'HQJDQ DGDQ\D NRQGLVL NHXDQJDQ \DQJ PHQXUXQ� VHUWD

NRQGLVL ELVQLV \DQJ PHQDQWDQJ� VHKLQJJD 0DWDKDUL 'HSDUWPHQW 6WRUH KDUXV OHELK

VHOHNWLI GDODP PHPLOLK WHPSDW�WHPSDW XQWXN JHUDLQ\D�

*DPEDU ��� 3HUEDQGLQJDQ NLQHUMD VDKDP HPLWHQ ULWHO SDGD EXODQ 0DUHW�0HL

����

6XPEHU� LG[FKDQQHO�FRP

%DQN ,QGRQHVLD ������ PHQ\DWDNDQ EDKZD WHUGDSDW SHQLQJNDWDQ VHEHVDU

��� SHUVHQ SDGD SHQMXDODQ ULWHO GL ,QGRQHVLD VHFDUD WDKXQDQ SDGD EXODQ 0DUHW

����� 0HVNLSXQ SHQMXDODQ ULWHO VHFDUD NHVHOXUXKDQ GL ,QGRQHVLD PHQLQJNDW SDGD

EXODQ 0DUHW ����� VDKDP SHUXVDKDDQ ULWHO WHUNHPXND VHSHUWL 37 0DWDKDUL MXVWUX

PHQJDODPL SHQXUXQDQ \DQJ FXNXS VLJQLILNDQ GDODP EHEHUDSD EXODQ WHUDNKLU�

*DPEDU ��� PHQXQMXNNDQ DGDQ\D SHUEHGDDQ \DQJ VLJQLILNDQ SDGD NLQHUMD VDKDP

EHEHUDSD SHUXVDKDDQ \DQJ EHUDGD GL VDWX LQGXVWUL \DQJ VDPD� \DNQL LQGXVWUL ULWHO

VHSDQMDQJ EXODQ 0DUHW KLQJJD 0HL ����� 37 0DWDKDUL 'HSDUWPHQW 6WRUH 7EN

�/33)� PHQFDWDW DGDQ\D SHQXUXQDQ NLQHUMD VDKDP VHEHVDU ����� SHUVHQ� SDOLQJ

UHQGDK GLEDQGLQJNDQ GHQJDQ SHUXVDKDDQ ULWHO ODLQQ\D�

�
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'LNHWDKXL EDKZD SHQMXDODQ 0DWDKDUL 'HSDUWPHQW 6WRUH PHQJDODPL

SHQXUXQDQ \DQJ VLJQLILNDQ GDUL WDKXQ NH WDKXQQ\D� QDPXQ WHUQ\DWD EHEHUDSD

NRPSHWLWRU 0DWDKDUL PDVLK PHQXQMXNNDQ SHUWXPEXKDQ GHQJDQ DGDQ\D

SHQLQJNDWDQ SHQMXDODQ� %HUGDVDUNDQ GDWD GDUL NDWDGDWD�FR�LG ������� 6RJR

,QGRQHVLD \DQJ PHUXSDNDQ DQDN SHUXVDKDDQ 37 0LWUD $GLSHUNDVD 7EN �0$3,�

PHQJDODPL NHQDLNDQ SHQGDSDWDQ VHEHVDU ����� VHFDUD WDKXQDQ DWDX VHQLODL 5S

����� WULOLXQ� 3HUXVDKDDQ LQL MXJD PHQJKDUDSNDQ NHQDLNDQ SHQMXDODQ ��� GL WDKXQ

LQL VHUWD EHUHQFDQD XQWXN PHQJHNVSDQVL VHMXPODK JHUDL GDODP ZDNWX GHNDW� 6HODLQ

LWX� 37 5DPD\DQD /HVWDUL 6HQWRVD 7EN �5$/6� \DQJ MXJD PHUXSDNDQ SHVDLQJ

0DWDKDUL� PHQFDWDWNDQ SHQLQJNDWDQ SHQMXDODQ ��� PHQMDGL 5S ��� PLOLDU

GLEDQGLQJNDQ GHQJDQ SHULRGH VDPD SDGD WDKXQ ODOX �&1%& ,QGRQHVLD� ������

0HVNLSXQ 0DWDKDUL 'HSDUWPHQW 6WRUH PHQMDGL SLRQLU GDODP LQGXVWUL ULWHO PRGHUQ

GL ,QGRQHVLD� VD\DQJQ\D NLQL NLQHUMD SHQMXDODQQ\D WHUWLQJJDO MDXK GDUL EHEHUDSD

NRPSHWLWRU \DQJ OHELK EDUX� VHSHUWL 62*2 GDQ 5DPD\DQD�

7DEHO ��� 3HUEDQGLQJDQ SHUWXPEXKDQ SHQGDSDWDQ SHULRGH NXDUWDO�� ����

37 0DWDKDUL
'HSDUWPHQW 6WRUH

7EN

37 0LWUD
$GLSHUNDVD 7EN

37 5DPD\DQD
/HVWDUL 6HQWRVD

7EN

3HUWXPEXKDQ
SHQGDSDWDQ
SHULRGH -XQL ����

3HQXUXQDQ ����� .HQDLNDQ ������ .HQDLNDQ �����

6XPEHU� /DSRUDQ NHXDQJDQ 37 0DWDKDUL 'HSDUWPHQW 6WRUH 7EN ������� 37 0LWUD

$GLSHUNDVD 7EN ������� 37 5DPD\DQD /HVWDUL 6HQWRVD 7EN ������

'LNXWLS GDUL NRQWDQ�FR�LG� $OLI ,KVDQDULR VHODNX (TXLW\ 5HVHDUFK $QDO\VW

&LSWDGDQD 6HNXULWDV PHQ\DWDNDQ EDKZD ODED EHUVLK 0DWDKDUL GLSUHGLNVL DNDQ

PHQJDODPL SHQXUXQDQ \DQJ VLJQLILNDQ� \DNQL VHEHVDU ����� GDQ ����� SDGD

WDKXQ ���� GDQ ����� PDVLQJ�PDVLQJ PHQMDGL 5S��� PLOLDU GDQ 5S��� PLOLDU�

3HQXUXQDQ LQL GLVHEDENDQ ROHK EHEHUDSD IDNWRU� WHUPDVXN NLQHUMD \DQJ NXUDQJ

PHPXDVNDQ SDGD SHULRGH SXQFDN SHQMXDODQ� NRQGLVL HNRQRPL PDNUR \DQJ NXUDQJ

PHQGXNXQJ� VHUWD SHQLQJNDWDQ ELD\D RSHUDVLRQDO SHUXVDKDDQ� 3HUQ\DWDDQ WHUVHEXW

GLGXNXQJ MXJD ROHK :LOO\ *RXWDPD \DQJ PHUXSDNDQ $QDOLV 0D\EDQN 6HNXULWDV
��

3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



,QGRQHVLD� \DQJ MXJD EHUSDQGDQJDQ EDKZD NLQHUMD /33) DNDQ FHQGHUXQJ WHUWHNDQ

GL WDKXQ LQL DNLEDW EHEHUDSD WDQWDQJDQ ELVQLV VHSHUWL DGDQ\D SHUVDLQJDQ \DQJ

VHPDNLQ NHWDW GL ELGDQJ ULWHO VHKLQJJD 0DWDKDUL DNDQ OHELK VXOLW PHPSHUROHK

SHODQJJDQ EDUX� :LOO\ *RXWDPD ������ MXJD PHQ\HEXWNDQ EDKZD PHVNLSXQ

EHUDGD GL PXVLP OLEXUDQ \DQJ WLQJJL� 0DWDKDUL 'HSDUWPHQW 6WRUH PDVLK EHOXP

ELVD EHUVDLQJ GHQJDQ NRPSHWLWRU ODLQQ\D NDUHQD 0DWDKDUL PHPLOLNL WLQJNDW

NXQMXQJDQ \DQJ UHQGDK MLND GLEDQGLQJNDQ GHQJDQ WRNR ULWHO IDVKLRQ ODLQQ\D

VHSHUWL +	0� 8QLTOR� GDQ SHULWHO RQOLQH GL H�FRPPHUFH�

*DPEDU ��� 0DWDKDUL 'HSDUWPHQW 6WRUHPHQXWXS �� JHUDL GL WDKXQ ����

6XPEHU� FQEFLQGRQHVLD�FRP

'LODQVLU GDUL &1%& ,QGRQHVLD ������� SDGD NXDUWDO�� WDKXQ ���� ODOX�

0DWDKDUL PHQXWXS � JHUDL WRNR GDQ MLND GLDNXPXODVLNDQ VHFDUD WDKXQDQ� 0DWDKDUL

WHODK PHODNXNDQ SHQXWXSDQ VHEDQ\DN �� JHUDL� �� JHUDL LQL WHUGLUL GDUL �� JHUDL

GDQ � JHUDL \DQJ WLGDN PHQJXQWXQJNDQ GL NXDUWDO�� KLQJJD NXDUWDO��� VHUWD � JHUDL

GL NXDUWDO�� WDKXQ ����� 6HPHQWDUD LWX� 0LUDQWL +DGLVXVLOR VHODNX &RUSRUDWH

6HFUHWDU\ GDQ 'LUHNWXU /HJDO /33) PHQJDWDNDQ EDKZD 0DWDKDUL EHUHQFDQD XQWXN

PHQXWXS � JHUDL ODJL GL WDKXQ ���� GDQ DGD �� JHUDL GDODP GDIWDU SDQWDXDQ�

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



&1%& ,QGRQHVLD ������ PHQXOLV EDKZD 0DWDKDUL 'HSDUWPHQW 6WRUH

GLNDEDUNDQ DNDQ PHQXWXS EHEHUDSD WRNRQ\D \DQJ EHUDGD GL ZLOD\DK 7DQJHUDQJ�

%DQWHQ� -XPODK JHUDL 0DWDKDUL EHUNXUDQJ GDUL WRWDO ��� JHUDL PHQMDGL ��� JHUDL

GDODP NXUXQ ZDNWX HPSDW WDKXQ WHUDNKLU� EHUVDPDDQ GHQJDQ SHQJXUDQJDQ VHNLWDU

KDPSLU ����� NDU\DZDQ GDUL ������ RUDQJ SDGD DZDO SDQGHPL GL WDKXQ ����

PHQMDGL ����� RUDQJ SDGD DNKLU NXDUWDO SHUWDPD �����

*DPEDU ���� 0LQDW SHQFDULDQ 0DWDKDUL 'HSDUWPHQW 6WRUH �� WDKXQ WHUDNKLU

EHUGDVDUNDQ *RRJOH 7UHQGV

6XPEHU� WUHQGV�JRRJOH�FR�LG

*DPEDU ���� PHQXQMXNNDQ GDWD PLQDW SHQFDULDQ WHUKDGDS 0DWDKDUL

'HSDUWPHQW 6WRUH GDODP MDQJND ZDNWX �� WDKXQ WHUDNKLU� \DNQL WDKXQ ���� KLQJJD

����� *UDILN *RRJOH 7UHQGV PHPEHULNDQ JDPEDUDQ XPXP WHQWDQJ EDJDLPDQD

PLQDW PDV\DUDNDW WHUKDGDS 0DWDKDUL 'HSDUWPHQW 6WRUH EHUXEDK VHLULQJ ZDNWX�

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



*UDILN WHUVHEXW PHQJLQGLNDVLNDQ EDKZD SRSXODULWDV GDQ UHOHYDQVL PHUHN LQL GL

PDWD SXEOLN PHQJDODPL SHQXUXQDQ VHLULQJ EHUMDODQQ\D ZDNWX� 7HUOLKDW EDKZD

WHUGDSDW SXQFDN IOXNWXDVL PLQDW SHQFDULDQ GL WDKXQ ����� QDPXQ VHWHODK LWX JUDILN

WHUVHEXW PHQXQMXNNDQ SHQXUXQDQ \DQJ VLJQLILNDQ KLQJJD WDKXQ �����

.HPXQJNLQDQ SHQ\HEDE SHQXUXQDQ WHUVHEXW DGDODK PXQFXOQ\D SHVDLQJ�SHVDLQJ

EDUX GDQ SHUJHVHUDQ SUHIHUHQVL NRQVXPHQ NH PHUHN�PHUHN \DQJ OHELK LQRYDWLI

DWDX EHUIRNXV SDGD OD\DQDQ VHFDUD RQOLQH NDUHQD DGDQ\D GDPSDN GDUL SDQGHPL

&RYLG��� ODOX�

0HOLKDW DGDQ\D NHWLPSDQJDQ DQWDUD SHQMXDODQ 0DWDKDUL 'HSDUWPHQW 6WRUH

SDGD EHEHUDSD ZDNWX ODOX GLEDQGLQJNDQ VHNDUDQJ PHVNLSXQ WHUGDSDW EDQ\DN

NRQVXPHQ \DQJ PHQJHWDKXL EUDQG LQL� PDND SHQHOLWL PHODNXNDQ SLORW VXUYH\

NHSDGD �� UHVSRQGHQ XQWXN PHQJHWDKXL DSDNDK 0DWDKDUL 'HSDUWPHQW 6WRUH PDVLK

DGD GL EHQDN PHUHND� GDQ NDSDQ WHUDNKLU PHUHND PHODNXNDQ SHPEHOLDQ GL

0DWDKDUL 'HSDUWPHQW 6WRUH�

*DPEDU ���� 3LORW 6XUYH\ ROHK 3HQHOLWL

*DPEDU ��� DGDODK SHUWDQ\DDQ SHUWDPD SDGD SLORW VXUYH\ \DQJ GLWDQ\DNDQ

ROHK SHQHOLWL� \DNQL PHQJHQDL DSDNDK UHVSRQGHQ PHQJHWDKXL 0DWDKDUL

'HSDUWPHQW 6WRUH� %HUGDVDUNDQ MDZDEDQ \DQJ WHUWHUD� ���� UHVSRQGHQ

PHQJHWDKXL 0DWDKDUL 'HSDUWPHQW 6WRUH�

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



*DPEDU ���� 3LORW 6XUYH\ ROHK 3HQHOLWL

3HQHOLWL NHPXGLDQ EHUWDQ\D NHSDGD UHVSRQGHQ DSDNDK PHUHND SHUQDK EHUEHODQMD GL

0DWDKDUL 'HSDUWPHQW 6WRUH� 'DUL KDVLO \DQJ WDPSDN SDGD *DPEDU ����� SHQHOLWL

PHQGDSDWNDQ KDVLO EDKZD ���� UHVSRQGHQ VXGDK SHUQDK EHUEHODQMD GL 0DWDKDUL

'HSDUWPHQW 6WRUH�

*DPEDU ���� 3LORW 6XUYH\ ROHK 3HQHOLWL

3DGD *DPEDU ����� SHQHOLWL EHUWDQ\D NDSDQ WHUDNKLU UHVSRQGHQ PHODNXNDQ

SHPEHOLDQ GL 0DWDKDUL 'HSDUWPHQW 6WRUH� %HUGDVDUNDQ KDVLO VXUYHL WHUVHEXW�

SHQHOLWL PHQGDSDWNDQ KDVLO EDKZD WHUGDSDW ���� UHVSRQGHQ EHUEHODQMD NXUDQJ GDUL

� EXODQ ODOX� ���� UHVSRQGHQ PHQMDZDE � EXODQ KLQJJD � WDKXQ ODOX� �����

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



PHQMDZDE � KLQJJD � WDKXQ ODOX� GDQ ����� ODLQQ\D PHQMDZDE WHUDNKLU EHUEHODQMD

OHELK GDUL � WDKXQ ODOX�

*DPEDU ���� 3LORW 6XUYH\ ROHK 3HQHOLWL

*DPEDU ���� PHQXQMXNNDQ VXUYHL \DQJ GLODNXNDQ SHQHOLWL XQWXN

PHQJHWDKXL DSD \DQJ DGD GL EHQDN UHVSRQGHQ NHWLND PHQGHQJDU 0DWDKDUL

'HSDUWPHQW 6WRUH� %HUGDVDUNDQ KDVLO \DQJ GLSHUROHK� SHQHOLWL PHQHPXNDQ EDKZD

VHEDQ\DN ��� UHVSRQGHQ PHQMDZDE ³7HPSDW EHODQMD NHOXDUJD´� ����� UHVSRQGHQ

PHQMDZDE ³.HQDQJDQ PDVD ODOX´� ����� UHVSRQGHQ PHQMDZDE ³3XVDW EHODQMD

IDVKLRQ´� ����� UHVSRQGHQ PHQMDZDE ³0HUHN OHJHQGDULV´� ���� UHVSRQGHQ

PHQMDZDE ³%DMXQ\D DGHP�DGHP´� GDQ ���� UHVSRQGHQ PHQMDZDE ³7LGDN WHUSLNLU

DSD�DSD´�

%HUGDVDUNDQ SLORW VXUYH\ \DQJ WHODK GLODNXNDQ SHQHOLWL� PDND SHQHOLWL

PHQHPXNDQ EHEHUDSD KDVLO \DQJ GDSDW GLVLPSXONDQ� \DNQL GHQJDQ KDVLO EDKZD

VHOXUXK UHVSRQGHQ PHQJHWDKXL GDQ SHUQDK EHUEHODQMD GL 0DWDKDUL 'HSDUWPHQW

6WRUH� PDND 0DWDKDUL 'HSDUWPHQW 6WRUH PHPLOLNL DZDUHQHVV GDQ SXUFKDVH

LQWHQWLRQ \DQJ WLQJJL� 1DPXQ� GHQJDQ KDVLO \DQJ PHQ\DWDNDQ EDKZD VHEDJLDQ

EHVDU UHVSRQGHQ WLGDN NHPEDOL ODJL EHUEHODQMD GL 0DWDKDUL GDODP EHEHUDSD WDKXQ

WHUDNKLU PHQXQMXNNDQ WLQJNDW UHSXUFKDVH LQWHQWLRQ DWDX QLDW SHPEHOLDQ XODQJ GDUL

NRQVXPHQ FXNXS UHQGDK�

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



+DVLO SLORW VXUYH\ \DQJ GLODNXNDQ MXJD PHQXQMXNNDQ KDVLO EDKZD 0DWDKDUL

'HSDUWPHQW 6WRUH PDVLK PHPEHULNDQ NHVDQ \DQJ PXQFXO SDGD EHQDN NRQVXPHQ

KLQJJD NLQL PHVNLSXQ EDQ\DN NRQVXPHQ \DQJ VXGDK ODPD WLGDN EHUEHODQMD GL

VDQD� %HUGDVDUNDQ KDVLO VXUYHL� UHVSRQGHQ SDOLQJ EDQ\DN PHQMDZDE EDKZD \DQJ

DGD SDGD EHQDN PHUHND NHWLND PHQGHQJDU 0DWDKDUL DGDODK VHEDJDL WHPSDW EHODQMD

NHOXDUJD� NHQDQJDQ PDVD ODOX �PDVD NHFLO�� SXVDW EHODQMD IDVKLRQ� GDQ PHUHN

OHJHQGDULV� 'DUL KDVLO WHUVHEXW� GDSDW GLNDWDNDQ EDKZD 0DWDKDUL 'HSDUWPHQW 6WRUH

PHPLOLNL EUDQG \DQJ NXDW GDUL VLVL VHMDUDK SDQMDQJQ\D GDQ NHQDQJDQ�NHQDQJDQ

PDVD ODOX \DQJ PHQJLQJDWNDQ NRQVXPHQ DNDQ PDVD NHFLO \DQJ PHQJLQGLNDVLNDQ

0DWDKDUL PHPLOLNL EUDQG KHULWDJH GDQ EUDQG QRVWDOJLD \DQJ FXNXS EDLN EDJL

NRQVXPHQQ\D�

%HUGDVDUNDQ SHUPDVDODKDQ \DQJ GLDODPL ROHK 0DWDKDUL 'HSDUWPHQW 6WRUH�

GLNHWDKXL EDKZD PHVNLSXQ 0DWDKDUL PHUXSDNDQ GHSDUWPHQW VWRUH PRGHUQ SHUWDPD

GL ,QGRQHVLD \DQJ WHODK EHUGLUL VHMDN WDKXQ ���� GDQ PHPLOLNL VHMDUDK SDQMDQJ GL

ELVQLV ULWHOQ\D KLQJJD PHQMDGL ELVQLV ULWHO \DQJ VXNVHV VHODPD EHEHUDSD WDKXQ�

QDPXQ WLGDN GDSDW PHQXWXS NHPXQJNLQDQ EDKZD 0DWDKDUL GDSDW WHUNDODKNDQ ROHK

SHVDLQJ�SHVDLQJ \DQJ VHPDNLQ EDQ\DN GDUL WDKXQ NH WDKXQQ\D� 7LGDN VHGLNLW MXJD

NRQVXPHQ \DQJ GDKXOX SHUQDK EHUEHODQMD GL WRNR 0DWDKDUL� NLQL VXGDK WLGDN

NHPEDOL PHQJXQMXQJL GDQ EHUEHODQMD GL VDQD GDQ UDVD NHWHULNDWDQ GHQJDQ EUDQG

LQL SXQ VXGDK VHPDNLQ PHQXUXQ VHEDE EDQ\DNQ\D SHVDLQJ EDUX EDLN GL SODWIRUP

RQOLQH PDXSXQ RIIOLQH� 2OHK VHEDE LWX� XQWXN GDSDW PHQDULN NHPEDOL NRQVXPHQ

GDQ PHQLQJNDWNDQ PLQDW SHPEHOLDQ XODQJ �UHSXUFKDVH LQWHQWLRQ� GDUL NRQVXPHQ�

0DWDKDUL GDSDW PHPDQIDDWNDQ DVHW VHMDUDK PHUHND GDQ PHQJKLGXSNDQ NHPEDOL

NLVDK�NLVDK PHQDULN WHQWDQJ VHMDUDK 0DWDKDUL XQWXN PHPEDQJXQ KXEXQJDQ

HPRVLRQDO GHQJDQ NRQVXPHQ DWDX ELVD GLVHEXW VHEDJDL EUDQG KHULWDJH�

%UDQG KHULWDJH PHQMDGL VDODK VDWX KDO SHQWLQJ EDJL VHEXDK PHUHN NDUHQD

GHQJDQ PHPEDQJXQ EUDQG KHULWDJH� PHUHND GDSDW PHQLQJNDWNDQ SHUVHSVL NXDOLWDV

EUDQG NHSDGD NRQVXPHQ� 2OHK VHEDE LWX� PHPEDQJXQ EUDQG KHULWDJH \DQJ NXDW

GDSDW PHPEXDW SHUVHSVL \DQJ EDLN EDJL NRQVXPHQ WHUKDGDS EUDQG VHKLQJJD

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



WHUGDSDW NHLQJLQDQ GDUL NRQVXPHQ XQWXN PHQJJXQDNDQ SURGXN DWDX MDVD \DQJ

VDPD XQWXN ZDNWX \DQJ ODPD �<DTXE HW DO�� ������

%UDQG KHULWDJH PHUXSDNDQ DVHW EHUKDUJD EDJL VHEXDK PHUHN \DQJ GDSDW

PHPEHULNDQ NHXQJJXODQ NRPSHWLWLI� 'HQJDQ PHPEDQJXQ EUDQG KHULWDJH \DQJ

NXDW� SHUXVDKDDQ WLGDN KDQ\D PHQFLSWDNDQ SHUVHSVL NXDOLWDV \DQJ WLQJJL GL EHQDN

NRQVXPHQ� WHWDSL MXJD PHQXPEXKNDQ UDVD NHWHULNDWDQ HPRVLRQDO \DQJ PHQGDODP�

.HWHULNDWDQ HPRVLRQDO LQL VHULQJNDOL GLNDLWNDQ GHQJDQ FRQVXPHU QRVWDOJLD� \DLWX

SHUDVDDQ ULQGX GDQ NHULQGXDQ WHUKDGDS PDVD ODOX \DQJ GLSLFX ROHK SHQJDODPDQ

SRVLWLI GHQJDQ PHUHN WHUVHEXW� &RQVXPHU QRVWDOJLD MXJD EHUSHUDQ SHQWLQJ GDODP

PHPEHQWXN EUDQG DWWDFKPHQW DWDX NHWHULNDWDQ NRQVXPHQ WHUKDGDS PHUHN� .HWLND

NRQVXPHQ PHQJLQJDW SHQJDODPDQ SRVLWLI \DQJ SHUQDK PHUHND DODPL GHQJDQ VXDWX

PHUHN GL PDVD ODOX� PHUHND FHQGHUXQJ PHQJHPEDQJNDQ SHUDVDDQ SRVLWLI GDQ

OR\DOLWDV WHUKDGDS PHUHN WHUVHEXW� +DO LQL NHPXGLDQ PHQGRURQJ NRQVXPHQ XQWXN

WHUXV PHPLOLK SURGXN DWDX MDVD GDUL PHUHN \DQJ VDPD GL PDVD GHSDQ�

.HEHUKDVLODQ VHEXDK PHUHN GLSHQJDUXKL ROHK NHXQLNDQQ\D� SHUVHSVL NRQVXPHQ�

GDQ XSD\D PHPEDQJXQ NHSHUFD\DDQ GDQ QLDW SHPEHOLDQ XODQJ� 1RVWDOJLD

PHPDLQNDQ SHUDQ SHQWLQJ GDODP PHQFLSWDNDQ KXEXQJDQ HPRVLRQDO DQWDUD

NRQVXPHQ GDQ PHUHN �.DSIHUHU� ������

0HQXUXW 8UGH HW DO� ������� EUDQG KHULWDJH GLGHILQLVLNDQ VHEDJDL GLPHQVL

GDUL LGHQWLWDV PHUHN \DQJ WHUFHUPLQ PHODOXL OLPD KDO \DLWX WUDFN UHFRUG� ORQJHYLW\�

FRUH YDOXHV� XVH RI V\PEROV� GDQ KLVWRU\� 7UDFN UHFRUG DGDODK SHUMDODQDQ GDQ

SHQFDSDLDQ PHUHN GDUL ZDNWX NH ZDNWX� \DQJ PHPEHULNDQ NUHGLELOLWDV GDQ

NHSHUFD\DDQ� )DNWRU ORQJHYLW\ DGDODK ODPDQ\D XVLD VXDWX EUDQG� GL PDQD VHPDNLQ

SDQMDQJ HNVLVWHQVL PHUHN� VHPDNLQ NXDW SRVLVLQ\D GDODP EHQDN NRQVXPHQ NDUHQD

WHUEXNWL PDPSX EHUWDKDQ� &RUH YDOXHV DGDODK QLODL�QLODL GDVDU \DQJ NRQVLVWHQ GDQ

UHOHYDQ GHQJDQ LGHQWLWDV EUDQG� 6\PEROV DGDODK ORJR� ZDUQD� DWDX LNRQ WHUWHQWX

\DQJ WHUNDLW GHQJDQ PHUHN ELVD PHPSHUNXDW NHWHUNDLWDQ GHQJDQ VHMDUDKQ\D�

+LVWRU\ DWDX VHMDUDK MXJD SHQWLQJ VHEDJDL SHGRPDQ GDODP EHULQRYDVL GDQ

EHUDGDSWDVL GHQJDQ SHUXEDKDQ ]DPDQ� 'DUL OLPD KDO SHQWLQJ XQWXN PHPEDQJXQ

EUDQG KHULWDJH WHUVHEXW� 0DWDKDUL WHODK PHPLOLNL NHOLPD DVSHN WHUVHEXW GHQJDQ

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



EDLN� 0DWDKDUL PHPLOLNL WUDFN UHFRUG \DQJ SDQMDQJ GHQJDQ SHUMDODQDQ ELVQLVQ\D

VHEDJDL VDODK VDWX GHSDUWPHQW VWRUH SHUWDPD GDQ WHUEHVDU GL ,QGRQHVLD� ORQJHYLW\

XVLD EUDQG \DQJ WHODK EHUGLUL VHMDN ����� 0DWDKDUL MXJD PHPLOLNL FRUH YDOXH \DLWX

+&&,* �+XPEOH� &ROODERUDWLYH�� &RPSHWLWLYH� ,QQRYDWLYH DQG *LYLQJ %DFN��

0DWDKDUL PHPLOLNL ORJR LNRQLN PHQ\HUXSDL PDWDKDUL \DQJ PHVNLSXQ NLQL

GLSHUEDUXL QDPXQ WHWDS PHPSHUWDKDQNDQ LNRQ ODPD GHQJDQ ZDUQD PHUDK \DQJ

PHQJJDPEDUNDQ VHPDQJDW GDQ RSWLPLV� 3HUMDODQDQ SDQMDQJ 0DWDKDUL WHODK

PHPEHQWXN EUDQG \DQJ GLNHQDO OXDV GDQ GLFLQWDL PDV\DUDNDW VHKLQJJD KLVWRU\

0DWDKDUL MXJD PHQMDGL VDQJDW SHQWLQJ GDODP PHQFLSWDNDQ LGHQWLWDV GDQ VWUDWHJL

ELVQLV NHGHSDQQ\D� %HUGDVDUNDQ SHQMHODVDQ PHQJHQDL � DVSHN GDODP EUDQG

KHULWDJH� GDSDW GLVLPSXONDQ EDKZD 0DWDKDUL 'HSDUWPHQW 6WRUH PHPLOLNL EUDQG

KHULWDJH \DQJ NXDW NDUHQD PHPLOLNL WUDFN UHFRUG� ORQJHYLW\� FRUH YDOXHV� XVH RI

V\PEROV� GDQ KLVWRU\ \DQJ NXDW�

0DWDKDUL VHEDJDL VDODK VDWX GHSDUWPHQW VWRUH SHUWDPD GL ,QGRQHVLD�

PHPLOLNL VHMDUDK \DQJ VDQJDW SDQMDQJ GDQ WHODK PHQMDGL WHPDQ EHODQMD

PDV\DUDNDW ,QGRQHVLD VHMDN GDKXOX� %HUGDVDUNDQ SLORW VXUYH\ \DQJ GLODNXNDQ

SHQHOLWL MXJD GLSHUROHK GDWD EDKZD 0DWDKDUL PDVLK EHUDGD GDODP EHQDN NRQVXPHQ

KLQJJD NLQL VHEDJDL NHQDQJDQ PDVD ODOX \DQJ PHQDQGDNDQ EDKZD NRQVXPHQ

PDVLK PHPLOLNL UDVD QRVWDOJLD WHUKDGDS EUDQG NDUHQD NRQVXPHQ PHPLOLNL LNDWDQ

HPRVLRQDO GHQJDQ PDVD ODOX PHODOXL PHUHN WHUVHEXW� 0HQJLQJDW SHUPDVDODKDQ

SHQXUXQDQ SHQMXDODQ 0DWDKDUL GDUL WDKXQ NH WDKXQ GDQ NHWDWQ\D SHUVDLQJDQ

LQGXVWUL ULWHO� SHQHOLWL EHUSHQGDSDW EDKZD PHPSHUNXDW EUDQG KHULWDJH GDQ

FRQVXPHU QRVWDOJLD GDSDW PHQMDGL VXDWX NHXQJJXODQ NRPSHWLWLI EDJL 0DWDKDUL�

'HQJDQ PHQJLQWHJUDVLNDQ EUDQG KHULWDJH GDQ FRQVXPHU QRVWDOJLD GDODP VWUDWHJL

SHPDVDUDQ� 0DWDKDUL 'HSDUWPHQW 6WRUH GDSDW PHPEDQJXQ NHWHULNDWDQ GDQ

PHQGRURQJ UHSXUFKDVH LQWHQWLRQ NRQVXPHQ�

%HUGDVDUNDQ XUDLDQ GDWD� LQIRUPDVL� GDQ SHUPDVDODKDQ GL DWDV \DQJ

PHODWDUEHODNDQJL SHQHOLWLDQ LQL� PDND SHQHOLWL EHUPDNVXG XQWXN PHQ\HOLGLNL OHELK

ODQMXW PHQJHQDL YDULDEHO EUDQG KHULWDJH GDQ FRQVXPHU QRVWDOJLD WHUKDGDS EUDQG

DWWDFKPHQW GDQ FXVWRPHU UHSXUFKDVH LQWHQWLRQ GHQJDQ REMHN SHQHOLWLDQ 0DWDKDUL

��
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'HSDUWPHQW 6WRUH� 3HQHOLWL PHUXPXVNDQ SHQHOLWLDQ LQL GHQJDQ MXGXO SHQHOLWLDQ

³3HQJDUXK %UDQG +HULWDJH GDQ &RQVXPHU 1RVWDOJLD WHUKDGDS %UDQG $WWDFKPHQW

GDQ &RQVXPHU 5HSXUFKDVH ,QWHQWLRQ SDGD 0DWDKDUL 'HSDUWPHQW 6WRUH´�

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

%HUGDVDUNDQ ODWDU EHODNDQJ SHQHOLWLDQ� SHQXOLV PHQJDPELO NHVLPSXODQ

EDKZD PHVNLSXQ EHEHUDSD GHNDGH ODOX 0DWDKDUL 'HSDUWPHQW 6WRUH VHPSDW

PHQMDGL GHSDUWPHQW VWRUH \DQJ WHUSRSXOHU GDQ PHPLOLNL WLQJNDW SHQMXDODQ

\DQJ WLQJJL� QDPXQ NLQL 0DWDKDUL PHPLOLNL SHUPDVDODKDQ SDGD VHPDNLQ

PHQXUXQQ\D SHQMXDODQ 0DWDKDUL GDUL WDKXQ NH WDKXQ� \DQJ PHQJLQGLNDVLNDQ

UHQGDKQ\D PLQDW NRQVXPHQ GDODP PHODNXNDQ SHPEHOLDQ XODQJ� 6HODLQ LWX�

GHQJDQ PXQFXOQ\D EHUEDJDL NRPSHWLWRU \DQJ NXDW WHUXWDPD SDGD NRQGLVL

VHNDUDQJ LQL \DQJ PHPXQJNLQNDQ ELVQLV ULWHO GLODNXNDQ SDGD EHUEDJDL

SODWIRUP� EDLN VHFDUD RIIOLQH GDQ RQOLQH VHKLQJJD SHUVDLQJDQ GL GXQLD ULWHO

VHPDNLQ NHWDW GDQ NHWHULNDWDQ NRQVXPHQ GHQJDQ VXDWX EUDQG ULWHO NKXVXVQ\D

0DWDKDUL PHQMDGL VHPDNLQ VXOLW GLWLQJNDWNDQ� +DO LQL PHQXQMXNNDQ EDKZD

0DWDKDUL SHUOX PHQLQJNDWNDQ EUDQG DWWDFKPHQW GDQ FRQVXPHU UHSXUFKDVH

LQWHQWLRQ XQWXN GDSDW EHUWDKDQ GL SHUVDLQJDQ ULWHO \DQJ VHPDNLQ WLQJJL LQL�

2OHK VHEDE LWX� EHULNXW DGDODK UXPXVDQ PDVDODK \DQJ DNDQ GLMDGLNDQ SHQXOLV

VHEDJDL DFXDQ XQWXN SHQXOLVDQ KLSRWHVLV SDGD SHQHOLWLDQ LQL�

�� $SDNDK EUDQG KHULWDJH PHPLOLNL SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ

WHUKDGDS EUDQG DWWDFKPHQW SDGD 0DWDKDUL 'HSDUWPHQW 6WRUH"

�� $SDNDK EUDQG KHULWDJH PHPLOLNL SHQJDUXK SRVLWLI \DQJ VLJQLILNDQ

WHUKDGDS FRQVXPHU UHSXUFKDVH LQWHQWLRQ SDGD 0DWDKDUL

'HSDUWPHQW 6WRUH"

�� $SDNDK FRQVXPHU QRVWDOJLD PHPHQJDUXKL KXEXQJDQ DQWDUD EUDQG

KHULWDJH WHUKDGDS EUDQG DWWDFKPHQW SDGD 0DWDKDUL 'HSDUWPHQW

6WRUH"

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



�� $SDNDK FRQVXPHU QRVWDOJLD PHPHQJDUXKL KXEXQJDQ DQWDUD EUDQG

KHULWDJH WHUKDGDS FRQVXPHU UHSXUFKDVH LQWHQWLRQ SDGD 0DWDKDUL

'HSDUWPHQW 6WRUH"

��� 7XMXDQ 3HQHOLWLDQ

%HUGDVDUNDQ UXPXVDQ PDVDODK \DQJ WHODK GLXUDLNDQ ROHK SHQXOLV�

PDND EHULNXW DGDODK WXMXDQ SHQHOLWLDQ \DQJ LQJLQ GLFDSDL SDGD SHQHOLWLDQ LQL

DGDODK VHEDJDL EHULNXW�

�� 8QWXN PHQJHWDKXL GDQ PHQJDQDOLVLV SHQJDUXK EUDQG KHULWDJH

WHUKDGDS EUDQG DWWDFKPHQW�

�� 8QWXN PHQJHWDKXL GDQ PHQJDQDOLVLV SHQJDUXK EUDQG KHULWDJH

WHUKDGDS FRQVXPHU UHSXUFKDVH LQWHQWLRQ�

�� 8QWXN PHQJHWDKXL GDQ PHQJDQDOLVLV SHQJDUXK EUDQG KHULWDJH

WHUKDGDS EUDQG DWWDFKPHQW \DQJ GLPRGHUDVL ROHK FRQVXPHU

QRVWDOJLD�

�� 8QWXN PHQJHWDKXL GDQ PHQJDQDOLVLV SHQJDUXK EUDQG KHULWDJH

WHUKDGDS FRQVXPHU UHSXUFKDVH LQWHQWLRQ \DQJ GLPRGHUDVL ROHK

FRQVXPHU QRVWDOJLD�

��� 0DQIDDW 3HQHOLWLDQ

'HQJDQ PHPDKDPL KXEXQJDQ DQWDUD EUDQG KHULWDJH� FRQVXPHU

QRVWDOJLD� EUDQG DWWDFKPHQW� GDQ FRQVXPHU UHSXUFKDVH LQWHQWLRQ� SHQHOLWLDQ

LQL GLKDUDSNDQ GDSDW PHPEHULNDQ SHPDKDPDQ \DQJ PHQGDODP GDQ PHQMDGL

ODQGDVDQ GDODP ELGDQJ SHPDVDUDQ� EDLN VHFDUD DNDGHPLV PDXSXQ SUDNWLV�

������ 0DQIDDW $NDGHPLV

+DVLO GDUL SHQHOLWLDQ LQL GLKDUDSNDQ PDPSX PHPSHUND\D

SHPDKDPDQ DNDGHPLN NKXVXVQ\D GL ELGDQJ SHPDVDUDQ GDODP

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



PHPDKDPL SHPEHQWXNDQ KXEXQJDQ \DQJ HUDW DQWDUD NRQVXPHQ GDQ

SHUXVDKDDQ GHQJDQ PHQJDQDOLVLV KXEXQJDQ DQWDUD EUDQG KHULWDJH GDQ

FRQVXPHU QRVWDOJLD WHUKDGDS EUDQG DWWDFKPHQW GDQ FRQVXPHU

UHSXUFKDVH LQWHQWLRQ�

������ 0DQIDDW 3UDNWLV

3HQHOLWLDQ LQL PHPEHULNDQ ZDZDVDQ EDJL SHUXVDKDDQ ULWHO

VHSHUWL 0DWDKDUL 'HSDUWPHQW 6WRUH XQWXN PHQJHOROD VWUDWHJL

SHPDVDUDQ GHQJDQ PHPDQIDDWNDQ DVSHN EUDQG KHULWDJH GDQ FRQVXPHU

QRVWDOJLD \DQJ PDPSX PHPEDQJXQ KXEXQJDQ HPRVLRQDO GDQ

PHQFLSWDNDQ FLWUD PHUHN \DQJ OHELK NXDW VHKLQJJD SHUXVDKDDQ GDSDW

PHQLQJNDWNDQ NHWHULNDWDQ NRQVXPHQ GDQ QLDW SHPEHOLDQ XODQJ�

��� %DWDVDQ 3HQHOLWLDQ

3HQHOLWLDQ LQL PHPLOLNL EHEHUDSD EDWDVDQ \DQJ GLWHWDSNDQ XQWXN

PHPDVWLNDQ NHVHVXDLDQ GHQJDQ UXPXVDQ PDVDODK \DQJ WHODK GLWHQWXNDQ

VHEHOXPQ\D� %HULNXW DGDODK SHQMDEDUDQ PHQJHQDL EDWDVDQ�EDWDVDQ WHUVHEXW�

�� 2EMHN SHQHOLWLDQ LQL DGDODK 0DWDKDUL 'HSDUWPHQW 6WRUH�

�� 9DULDEHO \DQJ GLJXQDNDQ GDODP SHQHOLWLDQ LQL DGDODK EUDQG KHULWDJH�

FRQVXPHU QRVWDOJLD� EUDQG DWWDFKPHQW GDQ FRQVXPHU UHSXUFKDVH LQWHQWLRQ�

�� 6DPSOLQJ XQLW \DQJ GLJXQDNDQ VHEDJDL NULWHULD UHVSRQGHQ DGDODK ZDQLWD

GDQ SULD GHQJDQ XVLD PLQLPDO �� WDKXQ \DQJ PHQJHWDKXL GDQ SHUQDK

PHODNXNDQ SHPEHOLDQ GL 0DWDKDUL 'HSDUWPHQW 6WRUH�

��� 6LVWHPDWLND 3HQXOLVDQ

'DODP SHQXOLVDQ VNULSVL LQL� WHUGDSDW OLPD EDE \DQJ VDOLQJ WHUNDLW�

%HULNXW DGDODK VLVWHPDWLND SHQXOLVDQ SDGD PDVLQJ�PDVLQJ EDE GDODP VNULSVL

LQL�

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



�� %$% , 3(1'$+8/8$1

%DE LQL EHULVL ODWDU EHODNDQJ \DQJ PHPEDKDV IDNWRU�IDNWRU \DQJ

PHODWDUEHODNDQJL SHUPDVDODKDQ XWDPD GDODP SHQHOLWLDQ LQL� GLLNXWL GHQJDQ

UXPXVDQ PDVDODK \DQJ PHQMDGL GDVDU GLODNXNDQ SHQHOLWLDQ LQL� WHUPDVXN

SHUWDQ\DDQ SHQHOLWLDQ \DQJ GLDMXNDQ ROHK SHQHOLWL EHVHUWD WXMXDQ SHQHOLWLDQ

\DQJ LQJLQ GLFDSDL� %DE LQL MXJD PHQJXUDLNDQ PDQIDDW \DQJ GLKDUDSNDQ

GDUL SHQHOLWLDQ� EDWDVDQ�EDWDVDQ GDODP SHQHOLWLDQ� GDQ VLVWHPDWLND

SHQXOLVDQ VNULSVL�

�� %$% ,, /$1'$6$1 7(25,

%DE NHGXD LQL PHPXDW WHRUL�WHRUL \DQJ GLJXQDNDQ VHEDJDL GDVDU XQWXN

PHQJDQDOLVLV GDQ PHPEDKDV LQWL SHUPDVDODKDQ� 'HVNULSVL WHRUL \DQJ

GLNHPXNDNDQ DNDQ EHUNDLWDQ GHQJDQ PDVDODK \DQJ GLUXPXVNDQ� VHSHUWL

%UDQG +HULWDJH� &RQVXPHU 1RVWDOJLD� %UDQG $WWDFKPHQW� GDQ &RQVXPHU

5HSXUFKDVH ,QWHQWLRQ�

�� %$% ,,, 0(72'2/2*, 3(1(/,7,$1

%DE LQL PHQMHODVNDQ GHVDLQ SHQHOLWLDQ GDQ PRGHO \DQJ GLJXQDNDQ� UXDQJ

OLQJNXS SHQHOLWLDQ� WHNQLN SHQJXPSXODQ GDWD GDQ SURVHGXU VDPSOLQJ� VHUWD

WHNQLN DQDOLVLV \DQJ GLJXQDNDQ XQWXN PHQMDZDE UXPXVDQ PDVDODK \DQJ

WHODK GLWHWDSNDQ�

�� %$% ,9 +$6,/ 3(1(/,7,$1

%DE NHHPSDW LQL EHULVL JDPEDUDQ XPXP REMHN SHQHOLWLDQ� GLLNXWL GHQJDQ

SHQMHODVDQ PHQJHQDL KDVLO NXHVLRQHU \DQJ WHODK GLSHUROHK ROHK SHQHOLWL�

EHVHUWD GHVNULSVL GDQ DQDOLVLV KDVLO NXHVLRQHU \DQJ DNDQ GLNDLWNDQ GHQJDQ

WHRUL GDQ KLSRWHVLV \DQJ GLJXQDNDQ� \DLWX SHQJDUXK %UDQG +HULWDJH

WHUKDGDS %UDQG $WWDFKPHQW GDQ &RQVXPHU 5HSXUFKDVH ,QWHQWLRQ� VHUWD

SHUDQ &RQVXPHU 1RVWDOJLD GDODP PHPSHUNXDW KXEXQJDQ DQWDUD %UDQG

+HULWDJH GHQJDQ %UDQG $WWDFKPHQW GDQ &RQVXPHU 5HSXUFKDVH ,QWHQWLRQ�

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD



�� %$% 9 3(18783

%DE LQL EHULVL NHVLPSXODQ GDQ VDUDQ \DQJ GDSDW PHPEHULNDQ PDQIDDW EDJL

SHUXVDKDDQ GDQ SHQHOLWL \DQJ GLDPELO GDUL KDVLO SHQHOLWLDQ \DQJ PHQMDZDE

KLSRWHVLV�KLSRWHVLV \DQJ WHODK GLDMXNDQ�

��
3HQJDUXK %UDQG +HULWDJH«� .HQ]D 7DQLND� 8QLYHUVLWDV 0XOWLPHGLD 1XVDQWDUD


