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$EVWUDN� (NRQRPL�NUHDWLI�DGDODK�NRQVHS HNRQRPL�\DQJ�EHUNHPEDQJ�EHUGDVDUNDQ�SDGD�DVHW�
NUHDWLI \DQJ�EHUSRWHQVL�PHQJKDVLONDQ� SHUWXPEXKDQ�GDQ SHUNHPEDQJDQ� HNRQRPL��(NRQRPL�
NUHDWLI�PHPLOLNL� SHUDQ� VHEDJDL� VDODK� VDWX� SHQ\XPEDQJ� HNVSRU� ,QGRQHVLD�� (NRQRPL� NUHDWLI�
PHQMDGL� EDJLDQ� GDUL� HNVSRU� QRQ� PLJDV� \DQJ� VDDW� LQL� WHQJDK� GLJDODNNDQ�� 7LQJJLQ\D� SHUDQ�
HNRQRPL NUHDWLI�LQL�WLGDN�OHSDV�GDUL�SHUDQ�LQGXVWUL�NUHDWLI�\DQJ�GLVXPEDQJNDQ�ROHK�PDVLQJ�
PDVLQJ� GDHUDK�� 6HODLQ� LWX�� GDODP� LQGXVWUL� NUHDWLI�PHOLEDWNDQ� VHOXUXK� VWDNHKROGHU� \DQJ� DGD�
\DLWX� $%&*0� �$FDGHPLF�� %XVLQHVV�� &RPPXQLW\�� *RYHUQPHQW� GDQ�0HGLD��� .HOLPD� XQVXU�
WHUVHEXW� VHFDUD� EHUVDPD�VDPD� WHUOLEDW� GDODP� SHQJHPEDQJDQ� HNRQRPL� NUHDWLI�� 6XNRKDUMR�
PHUXSDNDQ�VDODK�VDWX�NDEXSDWHQ�GL�-DZD�7HQJDK�\DQJ�PHPLOLNL�EDQ\DN�LQGXVWUL�EDLN�PLNUR��
NHFLO� PDXSXQ�PHQHQJDK� EHVDU�� -XPODK� LQGXVWUL� NHFLO� GL� 6XNRKDUMR�PHPSXQ\DL� NRQWULEXVL�
WHUEHVDU�\DLWX���������6XNRKDUMR PHUXSDNDQ�VDODK�VDWX�NDEXSDWHQ�\DQJ�PHPLOLNL�EHEHUDSD�
SHUXVDKDDQ� EHVDU� GHQJDQ� WHQDJD� NHUMD� \DQJ� FXNXS� EDQ\DN�� +DO� LQL� EHUKXEXQJDQ� VHFDUD�
ODQJVXQJ� GHQJDQ� MXPODK� LQYHVWDVL� \DQJ� GLWDQDPNDQ� SDGD� LQGXVWUL�� ,QGXVWUL� EHVDU�PHPLOLNL�
NRQWULEXVL�SDOLQJ�EHVDU�GDODP�VLVL�LQYHVWDVL�\DLWX�VHEHVDU��������GDQ�PHQLQJNDW�PHQMDGL����
�� SDGD� WDKXQ� ������ 7XMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� PHODNXNDQ� �� ���� 3HPHWDDQ� LQGXVWUL�
NUHDWLI� GDQ� SHODNX� XVDKD LQGXVWUL� NUHDWLI� GL� NDEXSDWHQ� 6XNRKDUMR�� ���� PHQJHWDKXL
SHUPDVDODKDQ� LQGXVWUL� NUHDWLI� GL� NDEXSDWDQ 6XNRKDUMR� VHUWD� ���� 0HQJHWDKXL� GXNXQJDQ�
VHOXUXK� VWDNHKROGHU� WHUKDGDS� LQGXVWUL� NUHDWLI� GL� NDEXSDWHQ� 6XNRKDUMR�� $ODW� DQDOLVLV� \DQJ�
GLJXQDNDQ� DGDODK� PHODNXNDQ� SHQGDWDDQ� SDGD� 'LQDV� 3HULQGXVWULDQ� 'LQDV� 3HUGDJDQJDQ�
.RSHUDVL�GDQ�80.0��8QLW�3HOD\DQDQ�7HUSDGX�6DWX�3LQWX�GDQ�PDVLQJ�PDVLQJ�NHFDPDWDQ��
6HWHODK�LWX�GDWD�DNDQ�GLNHORPSRNNDQ�GDQ�GLRODK�GHQJDQ�PHQJJXQDNDQ�$QDOLVLV�$WODVWL��

���3HQGDKXOXDQ�
(NRQRPL� NUHDWLI� GLEDQJXQ� EHUGDVDUNDQ� KXEXQJDQ� DQWDUD NUHDWLILWDV� GDODP� ELGDQJ� NHLOPXDQ�

GHQJDQ�SHUDQ�SDUD�DNDGHPLVL��GLWRSDQJ�GHQJDQ�NUHDWLILWDV�GLELGDQJ�WHNQRORJL�VHUWD�EXGD\D�\DQJ�VDOLQJ�
PHPSHQJDUXKL� DQWDUD� VDWX� GDQ� \DQJ� ODLQQ\D�� 6LVWHP� WULSOH� KHOL[� WHUVHEXW� PHQMDGL� NHUDQJND�
SHPEDQJXQDQ�HNRQRPL�NUHDWLI��$NDGHPLVL��%LVQLV�GDQ 3HPHULQWDK�PHUXSDNDQ�DNWRU�XWDPD�SHQJJHUDN�
EHUNHPEDQJQ\D� NUHDWLILWDV�� LGH�� LOPX� SHQJHWDKXDQ� VHUWD� WHNQRORJL� XQWXN� PHQLQJNDWNDQ� LQGXVWUL�
HNRQRPL�NUHDWLI��

(NRQRPL� NUHDWLI� PHPSXQ\DL� FLUL� NKXVXV� GDODP�PHQDPSLONDQ� NHXQJJXODQ� NUHVWLYLWDV� GDODP�
PHQJKDVLONDQ� GHVDLQ� \DQJ� EHUEHGD� EHUGDVDUNDQ� NUHDWLYLWDV�� EDNDW� VHUWD� PLQDW� \DQJ� GLPLOLNL� ROHK�
SHQJXVDKD� GDODP�PHPEXDW� EDUDQJ� GDQ� MDVD� \DQJ�PHPLOLNL� QLODL� WDPEDK�� (NRQRPL� NUHDWLI�PHPLOLNL�
FLUL�FLUL� DQWDUD� ODLQ� D�� PHPLOLNL� XQVXU� XWDPD� NUHDWLYLWDV�� NHDKOLDQ� GDQ� WDOHQWD \DQJ EHUSRWHQVL�
PHQLQJNDWNDQ� NHVHMDKWHUDDQ� PHODOXL� SHQDZDUDDQ� NUHDVL� LQWHOHNWXDO�� E�� SHQ\HGLDDQ� SURGXN� NUHDWLI�
ODQJVXQJ� NHSDGD� SHODQJJDQ� GDQ� SHQGXNXQJ� SHQFLSWDDQ� QLODL� NUHDWLI� SDGD� VHNWRU� ODLQ� \DQJ� VHFDUD�
ODQJVXQJ� EHUKXEXQJDQ� GHQJDQ� SHODQJJDQ�� F�� 6LNOXV� KLGXS� UHODWLYH� VLQJNDW�� PHPLOLNL� PDUJLQ� \DQJ�
WLQJJL GDQ�MXJD�SHUVDLQJDQ�\DQJ�NHWDW�VHUWD�PXGDK�GLWLUX��6DNVRQR���������(NRQRPL�NUHDWLI�PHPLOLNL�
SHUDQ�VHEDJDL�VDODK�VDWX�SHQ\XPEDQJ�HNVSRU�,QGRQHVLD��(NRQRPL�NUHDWLI�PHQMDGL�EDJLDQ�GDUL�HNVSRU�
QRQ�PLJDV�\DQJ�VDDW LQL WHQJDK�GLJDODNNDQ��'DWD�SHUEDQGLQJDQ�HNVSRU�PLJDV�GDQ�QRQ�PLJDV�,QGRQHVLD�
VHODPD�OLPD�WDKXQ�WHUDNKLU�PHQXQMXNNDQ�EDKZD�SHUWXPEXKDQ�HNVSRUW�PLJDV�GDUL�WDKXQ�NH�WDKXQ�WHUXV�
PHQXUXQ� VHPHQWDUD� HNVSRU� QRQ PLJDV� PXODL� EHUNHPEDQJ� VHEDJDLPDQD GLWXQMXNNDQ� GDODP� JDPEDU�
EHULNXW�LQL��



���

.RQWULEXVL� LQGXVWUL�NUHDWLI� WHUKDGDS�3'%�,QGRQHVLD�SDGD� WDKXQ������VHEHVDU��������GHQJDQ�
EHVDUQ\D� SHQ\HUDSDQ� WHQDJD� NHUMD� VHEHVDU� ������ MXWD� RUDQJ�� 7UHQV� NRQWULEXVL� LQGXVWUL� WHUVHEXW
PHQJDODPL� NHQDLNDQ� VHWLDS� WDKXQQ\D�� %DKNDQ� SDGD WDKXQ� ������ NRQWULEXVL� LQGXVWUL� NUHDWLI� WHUVHEXW�
PHQJDODPL�SHQLQJNDWDQ�PHQMDGL�VHEHVDU��������GHQJDQ�EHVDUQ\D�SHQ\HUDSDQ�WHQDJD�NHUMD�VHEDQ\DN�
������ MXWD� RUDQJ�� 7UHQ� WHUVHEXW� WHUXV�PHQLQJNDW� VHKLQJJD� GLSHUNLUDNDQ� SDGD� WDKXQ� ������ NRQWULEXVL�
LQGXVWUL� NUHDWLI� PHQFDSDL� ������ WULO\XQ� UXSLDK� DWDX� VHEHVDU� ���� �� WHUKDGDS� 3'%�� GDQ� SHQ\HUDSDQ�
WHQDJD�NHUMDQ\D�GLSHUNLUDNDQ�PHQFDSDL�������MXWD�RUDQJ��6WDWLVWLN���������

,QGXVWUL�NUHDWLI�PHOLEDWNDQ�VHOXUXK�VWDNHKROGHU�\DQJ�DGD�\DLWX�$%&*0���$FDGHPLF��%XVLQHVV��
&RPPXQLW\�� *RYHUQPHQW� GDQ� 0HGLD ��� .HOLPD� XQVXU� WHUVHEXW� VHFDUD� EHUVDPD�VDPD� WHUOLEDW� GDODP�
SHQJHPEDQJDQ�HNRQRPL�NUHDWLI�EDLN�VHFDUD�GHWDLO�ELVD�GLWXQMXNNDQ�GDODP�JDPEDU�EHULNXW�LQL�

*DPEDU��� $NWRU�GDQ�IDNWRU�SHQJJHUDN�LQGXVWUL�NUHDWLI��3DQJHVWX��������

7LQJJLQ\D�SHUDQ� HNRQRPL�NUHDWLI� LQL� WLGDN� OHSDV�GDUL�SHUDQ� LQGXVWUL� NUHDWLI� \DQJ�GLVXPEDQJNDQ�ROHK�
PDVLQJ�PDVLQJ� GDHUDK�� 6XNRKDUMR�PHUXSDNDQ� VDODK� VDWX� NDEXSDWHQ� GL� -DZD� 7HQJDK� \DQJ� PHPLOLNL�
EDQ\DN�LQGXVWUL�EDLN�PLNUR��NHFLO�PDXSXQ�PHQHQJDK�EHVDU�

6DDW LQL LQGXVWUL�NHFLO�EDQ\DN�GLZDUQDL�GHQJDQ�LQGXVWUL�NUHDWLI��PXODL�GDUL�NHUDMLQDQ�EHUEDKDQ�
EDNX� ND\X� GDQ� OLPEDK� ND\X�� VHSHUWL� \DQJ� DGD� GL� %XODNDQ�� LQGXVWUL� EDWLN� \DQJ� WHUVHEDU� GL� EHEHUDSD�
ZLOD\DK�� LQGXVWUL VDUXQJ� JR\RU� GL� 7DQJNLVDQ�� LQGXVWUL� URWDQ� GL� 7UDQJVDQ� LQGXVWUL� MDPX� GL� 1JXWHU��
LQGXVWUL� JDPHODQ� GDQ� EDWX� EDWD� GL� 0RMRODEDQ� GDQ� EDQ\DN� LQGXVWUL� NUHDWLI� UXPDKDQ� ODLQQ\D� \DQJ�
WHUVHEDU�GL�EHUEDJDL�ZLOD\DK��,QGXVWUL�NUHDWLI�LQL�PHPLOLNL�SHUDQ�\DQJ�FXNXS�EDQ\DN�GDODP�SHQFLSWDDQ�
ODSDQJDQ�NHUMD�GDQ�ODSDQJDQ�EHUXVDKD��7HUGDSDW�EHEHUDSD�NHQGDOD�XWDPD�\DQJ�VHODPD�LQL�DGD�GDODP�
SHQJHPEDQJDQ� HNRQRPL� NUHDWLI� VHFDUD� XPXP� GDQ� MXJD� WHUMDGL� GL� 6XNRKDUMR�� \DLWX� GDUL� DVSHN�
SHQLQJNDWDQ� NXDOLWDV� SURGXNVL�� SHQLQJNDWDQ� SHPDVDUDQ�� SHQLQJNDWDQ� SHUPRGDODQ� GDQ� MXJD�
SHQJHPEDQJDQ� MHMDULQJ�� 3HUPDVDODKDQ� \DQJ� GLKDGDSL GDODP� SHQJHPEDQJDQ� HNRQRPL� NUHDWLI� GL�
.DEXSDWHQ�6XNRKDUMR�WHUEDJL�PHQMDGL�HPSDW�\DLWX���D��$VSHN�LGH�NUHDWLI�GDQ�SHQJHPEDQJDQ�NXDOLWDV�
SURGXN��E��$VSHN�SHPDVDUDQ��F��$VSHN SHUPRGDODQ��G��$VSHN�SHQJHPEDQJDQ�MHMDULQJ�

���0HWRGH�3HQHOLWLDQ
���� 5XDQJ�/LQJNXS�3HQHOLWLDQ�

3HQHOLWLDQ� LQL� PHQJDPELO� REMHN� .DEXSDWHQ� 6XNRKDUMR� \DQJ� PHUXSDNDQ� SHQHOLWLDQ� DSOLNDWLI�
\DLWX� KDVLO� SHQHOLWLDQ� DNDQ� ELVD� GLODQMXWNDQ� GHQJDQ� SHQJDEGLDQ� NHSDGD� PDV\DUDNDW�� 0HWRGRORJL�
SHQHOLWLDQQ\D� DGDODK� GHQJDQ PHQJJXQDNDQ�PL[HG�PHWKRG�� \DLWX� JDEXQJDQ� DQWDUD�PHWRGH� NXDQWLWDWLI�
GDQ� NXDOLWDWLI�� 5XDQJ� /LQJNXS� SHQHOLWLDQ� DGDODK� ,.0� \DLWX� ,QGXVWUL� .HFLO� 0HQHQJDK�� ,.0�
PHQJDQGXQJ�SHQJHUWLDQ�EDKZD�\DQJ�GLMDGLNDQ�VHEDJDL�RE\HN�SHQHOLWLDDQ�DGDODK�SHQJXVDKD�NHFLO�\DQJ�
PHQDPEDK�YDOXH�SDGD�SURGXN�EDLN�EDUDQJ�PDXSXQ�MDVD��

3HQHOLWLDQ� PHQJJXQDNDQ� GDWD� SULPHU� GDQ� VHNXQGHU�� 'DWD� VHNXQGHU� GLSHUROHK� GDUL� EHEHUDSD�
GLQDV�WHUNDLW�SDGD� OHYHO�NDEXSDWHQ��GDQ�MXJD�GDWD�GDUL�PDVLQJ�PDVLQJ�NHFDPDWDQ�GL�6XNRKDUMR��'DWD�
VHNXQGHU� DNDQ� GLSLODK� GDQ GLNHORPSRNNDQ� XQWXN� GDQ� GLRODK� GHQJDQ� PHQJJXQDNDQ� $QDOLVLV� $WODWL��
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+DVLO� $QDOLVLV� $WODVWL� � EHUXSD� SHPHWDDQ� SHUPDVDODKDQ� � LQGXVWU\� NUHDWLI� GL� NDEXSDWHQ� 6XNRKDUMR�
�6HGDQJNDQ�GDWD�SULPHU�PHUXSDNDQ�GDWD�\DQJ GLSHUROHK�GDUL�KDVLO�ZDZDQFDUD�GHQJDQ�EHUEDJDL�SLKDN�
WHUNDLW�\DQJ� WHUGLUL�DWDV� �� D� 3HODNX�XVDKD� � ,.0� ��E�'LQDV� WHUNDLW� �F��.HFDPDWDQ�± .HFDPDWDQ� �'DWD�
SULPHU�WHUGLUL�DWDV�NHXQJJXODQ��NHOHPDKDQ��SHOXDQJ��KDPEDWDQ�GDQ�NHQGDOD�\DQJ�GLKDGDSL�ROHK�SHODNX�
XVDKD�GDQ�SHPHULQWDK�GDODP�SHQJHPEDQJDQ�LQGXVWUL�NUHDWLI�GL NDEXSDWHQ�6XNRKDUMR��

���+DVLO�GDQ�'LVNXVL�
3DGD� LGHQWLILNDVL� SHUPDVDODKDQ� \DQJ� GLKDGDSL� ,.0� GL� NDEXSDWHQ� 6XNRKDUMR�� 0HWRGH�

SHQJDPELODQ� GDWD� \DQJ� GLODNXNDQ� DGDODK� GHQJDQ� PHODNXNDQ� LQGHSWK� LQWHUYLHZ� NHSDGD� EHEHUDSD�
QDUDVXPEHU�\DQJ�WHUGLUL�DWDV�
D� 3HODNX XVDKD�DWDX�,.0�\DQJ�WHUGLUL�DWDV����RUDQJ�WLDS NHFDPDWDQ��VHKLQJJD� WRWDO�UHVSRQGHQ�GDUL�

SHODNX�XVDKD�VHEDQ\DN�����RUDQJ�
E� $SDUDW� 3HPHULQWDK� \DQJ� WHUGLUL� DWDV� $61� GL� OLQJNXQJDQ� NHFDPDWDQ� GDQ� RUJDQLVDVL� SHPHULQWDK�

GDHUDK� \DQJ� PHQDQJDQL� PDVDODK� ,.0�� SHUGDJDQJDQ�� SHQDQDPDQ� PRGDO�� WHQDJD� NHUMD� GDQ�
SHUGDJDQJDQ��

+DVLO� ZDZDQFDUD� VHFDUD� PHQGDODP� PHQXQMXNNDQ� EDKZD� WHUQ\DWD� SHUPDVDODKDQ� LQGXVWU\�
NUHDWLI�GL�6XNRKDUMR�ELVD�GLSLODK�DGDODK�VHEDJDL�EHULNXW�

*DPEDU���� ,GHQWLILNDVL�SHUPDVDODKDQ�,.0�GL�6XNRKDUMR
6XPEHU��'DWD GLRODK

+DVLO� SHQJRODKDQ� GDWD� GHQJDQ� PHQJJXQDNDQ� DWODV�WL� WHUVHEXW� PHQXQMXNNDQ� EDKZD� WHUGDSDW�
EHEHUDSD�SHUPDVDODKDQ�GDODP�SHQJHPEDQJDQ�,.0��\DLWX��
�� $VSHN�,QWHUQDO�\DQJ�WHUGLUL�DWDV�D��DVSHN�NDUDNWHU�XVDKD�GDQ�E��$VSHN�NDUDNWHU�SHQJXVDKD��VHFDUD�

GHWDLO PDVLQJ�PDVLQJ�DVSHN�DNDQ�GLMHODVNDQ�VHEDJDL�EHULNXW�
D� $VSHN� NDUDNWHU� XVDKD� \DLWX� SHUPDVDODKDQ�\DQJ�GLVHEDENDQ� ROHK� EHUEDJDL�PDVDODK�EHUNDLWDQ�

GHQJDQ�SHQJHPEDQJDQ�SURGXN�XVDKD�LWX�VHQGLUL�\DLWX��L��3DVDU�XVDKD�\DQJ�PDVLK�EHUVLIDW�ORFDO��
�LL��%HOXP�DGDQ\D GLIHUHQVLDVL�SURGXN�\DQJ�PHQGRURQJ SHQLQJNDWDQ�VHJPHQ�SDVDU���LLL��6NDOD�
XVDKD� UHQGDK� GDQ� VHEDJLDQ� EHOXP� WHUJDEXQJ� GDODP� NOXVWHU� VHKLQJJD� PDVLQJ�PDVLQJ� PDVLK�
EHUGLUL� VHQGLUL�� �LY�� EHOXP� DGDQ\D� MHMDULQJ� GDODP SHQJHPEDQJDQ� XVDKD� VHKLQJJD� EHOXP�
WHUGDSDW�GXNXQJDQ�\DQJ�NXDW��GDODP�SHQJHPEDQJDQ�,QGXVWUL�.HFLO�0HQHQJDK�

E� $VSHN�.DUDNWHU�3HQJXVDKD��\DLWX�EDJDLPDQD�SHQJXVDKD�PHPSXQ\DL�NDUDNWHU� WHUVHQGLUL�\DQJ�
WHUEHQWXN�NDUHQD� IDFWRU� LQWHUQDO�SHQJXVDKD�\DLWX� WHUGLUL�DWDV �L��3HQGLGLNDQ�SHQJXVDKD�\DQJ�
UHODWLYH�PDVLK� UHQGDK�� �LL��0RGDO� \DQJ� PDVLK� WHUEDWDV� \DQJ� PHQ\HEDENDQ� XVDKD� WLGDN� ELVD�
FHSDW� EHUNHPEDQJ�� � �LLL�� .HDKOLDQ� NKXVXV�� � � EHEHUDSD� ,.0�PHPEXWXKNDQ� NHDKOLDQ� NKXVXV�
VHKLQJJD�NHWLND�WHQDJD�NHUMD�PHQGDSDWNDQ�PDVDODK�PDND�DNDQ�NHVXOLWDQ�PHQGDSDWNDQ�WHQDJD�
NHUMD�\DQJ�PDPSX PHQLQJNDWNDQ�XVDKDQ\D���LY��.HEHUODQJVXQJDQ�XVDKD�\DQJ�WHUGLUL�DWDV�����
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WLGDN�DGD�NDGHULVDVL�KDO�LQL�NKXVXVQ\D�XQWXN�XVDKD�\DQJ�PHPEXWXKNDQ�NHDKOLDQ�NKXVXV�VHSHUWL�
XVDKD� PHXEOH�� XVDKD� JLWDU� GDQ� XVDKD�XVDKD� \DQJ� OHELK� EDQ\DN� PHPEXWXKNDQ� WHQDJD� GDQ�
EHUSHQGDSDWDQ� UHQGDK� VHSHUWL� XVDKD� JHQWHQJ�� XVDKD� EDWX� EDWD�� GDQ� XVDKD� � ODLQQ\D�� PDND�
JHQHUDVL�PXGD�VHEDJLDQ�EHVDU�WLGDN�PDX�XQWXN�WXUXQ�GDODP�NHJLDWDQ�XVDKD�WHUVHEXW�VHKLQJJD�
PHPEXWXKNDQ� VHQWXKDQ� WHKQRORJL� XQWXN� ELVD�PHPSHUWDKDQNDQ� XVDKDQ\D�� ���� 3ROD� 3URGXNVL�
7UDGLVLRQDO� � VHKLQJJD� PHQ\HEDENDQ MXPODK� SURGXNVL� WLGDN� ELVD� EHUNHPEDQJ� GHQJDQ� FHSDW��
SHUPDVDODKDQ� GDODP� VWDQGDULVDVL� SURGXN�� GDQ� ����.XUDQJQ\D� SHQGDPSLQJDQ� \DQJ�GLODNXNDQ�
WHUKDGDS�SHODNX�XVDKD

�� $VSHN�)DVLOLWDV�6DUDQD�GDQ�3UDVDUDQD� �\DQJ� WHUGLUL� DWDV�SHPHUDWDDQ DNVHV�EDKDQ�EDNX�GDQ� MXJD�
SHQLQJNDWDQ�NXDOLWDV�MDODQ���6HFDUD�GHWDLO�DNDQ�GLEDKDV�VHEDJDL�EHULNXW��
D� )DVLOLWDV� SHPHUDWDDQ� DNVHV� EDKDQ� EDNX� PHQMDGL� EDJLDQ� SHQWLQJ� NDUHQD� DNDQ� � EHUSHQJDUXK�

WHUKDGDS�EHUMDODQQ\D�SURGXNVL�\DQJ�GLODNXNDQ�ROHK�,.0
E� 3HQLQJNDWDQ NXDOLWDV� MDODQ�� WUDQVSRUWDVL� PHUXSDNDQ� VDUDQD� XWDPD� \DQJ� KDUXV� GLSHUKDWLNDQ�

NDUHQD�PHUXSDNDQ� NRPSRQHQ� \DQJ� FXNXS� WLQJJL�PHVNLSXQ�GL� OXDU� SURGXNVL��.HWLND� IDVLOLWDV�
MDODQ�ODQFDU�PDND�DNDQ�PHQ\HEDENDQ�NHODQFDUDQ�GDODP�SDVRN�VXSSO\�EDUDQJ�GDQ�MDVD��GL�VLVL�
ODLQ� SHPDVDUDQ� MXJD� DNDQ� OHELK� PXGDK� GLODNXNDQ�� ZDNWX� WHPSXK� DNDQ� EHUNXUDQJ� VHKLQJJD�
SHUMDODQDQ�DNDQ�VHPDNLQ�ODQFDU�

�� $VSHN�GXNXQJDQ�'XQLD�XVDKD
'XQLD� XVDKD� PHUXSDNDQ� VDODK� VDWX� SHQGXNXQJ� XWDPD� GDODP� SHQJHPEDQJDQ� ,QGXVWUL� .HFLO�
0HQHQJDK��6HODPD� LQL�VHULQJ WHUMDGL�EDKZD�XVDKD�EHVDU�EHUVDLQJ GHQJDQ�XVDKD�NHFLO�PHQHQJDK��
QDPXQ�GDODP�GXQLD�EDUX� VKDULQJ�HFRQRP\�PHUXSDNDQ�EDJLDQ�\DQJ�SHQWLQJ��RZQLQJ� MXVWUX� DNDQ�
PHQ\HEDENDQ� XVDKD� WLGVDN� EHUMDODQ� GHQJDQ�PDMX� GDQ� EDJXV��2OHK� VHEDE� LWX�PDND� VHQHUJL� \DQJ�
WHSDW�DQWDUD ,QGXVWUL�.HFLO�GDQ�PHQHQJDK�GHQJDQ GXQDL�XVDKD�EHVDU�DNDQ�VDQJDW�SHQWLQJ��$VSHN�
'XNXQJDQ� SHPHULQWDK�� PHUXSDNDQ� ODQJNDK� \DQJ� KDUXV� GLODNXNDQ� ROHK� SHPHULQWDK� NKXVXVQ\D�
XQWXN� PHQGXNXQJ� SHUNHPEDQJDQ� ,.0�� 'XNXQJDQ� SHPHULQWDK� GLPXODL� GDUL� DVSHN� UHJXODVL�
NKXVXVQ\D�EHUXSD�NHPXGDKDQ�GDODP�SHULMLQDQ��SHUOLQGXQJDQ�DWDV�SURGXNVL GDQ�SHPEXNDDQ�SDVDU�
VHEDJDLPDQD�\DQJ�WHODK�GLNHPEDQJNDQ�VHODPD�LQL��3HPEXNDDQ�MHMDULQJ�MXJD�PHUXSDNDQ�VDODK�VDWX�
WXJDV�SHPHULQWDK��3DGD�SRVLVL�LQL�SHPHULQWDK�PHQMDGL�SXVDW�GDQ�DJHQ�XWDPD�SHQJHPEDQJDQ ,.0��
3HPHULQWDK� VHEDLNQ\D�PHQ\XVXQ� JUDQG� GHVLJQ� VHKLQJJD� WDUJHW� GDQ� ODQJNDK�ODQJNDK� XWDPD�\DQJ�
GLODNXNDQ� ELVD� GLNRRUGLQDVLNDQ� DQWDU� SHODNX� GDQ� WLGDN� WHUMDGL� WXPSDQJ� WLQGLK� GDODP�
SHQJHPEDQJDQ�,.0�

�� $VSHN�3HUEDQNDQ��VDODK�VDWX�NHOHPDKDQ�XWDPD�,.0�DGDODK�GDUL DVSHN�SHQGDQDDQ�GDQ�SHUPRGDODQ��
'L� VLVL� ODLQ� NHOHPDKDQ� ,.0� DGDODK� GDODP�PHQHMDPHQ� NHXDQJDQ�� 3HQGLGLNDQ� WLQJJL� PHODNXNDQ�
XSD\D� SHQGDSLQJDQ� GDODP� PDQDMHPHQ� NHXDQJDQ� GHQJDQ� KDUDSDQ� ,.0� PHPLOLNL� NHPDPSXDQ
PHQ\XVXQ� ODSRUDQ� NHXDQJDQ� VHKLQJJD� ELVD� EDQNDEOH�� SDGD SRVLVL� LQL� DNDQ� PHPXGDKNDQ� EDJL�
3HUEDQNDQ�VHEDJDL�DJHQW RI�GHYHORSPHQW�PHPLOLNL� WDQJJXQJMDZDE�XQWXN�PHQLQJNDWNDQ� LQYHVWDVL�
NKXVXVQ\D�EDJL�,.0��

)RNXV�SHQJHPEDQJDQ�LQGXVWUL�NUHDWLI�GL�GDHUDK�DGDODK�SDGD�WLJD�KDO��\DLWX�IDVKLRQ��NXOLQHU�VHUWD�NUL\D��
.HWLJD� LQGXVWUL� NUHDWLI� WHUVHEXW� EDQ\DN� GLWHPXNDQ� GL� NDEXSDWHQ� 6XNRKDUMR� GDQ� SHUOX� XQWXN� WHUXV�
GLNHPEDQJNDQ�NDUHQD�DNDQ�PHQLQJNDWNDQ�SHOXDQJ�NHVHPSDWDQ�EHNHUMD�GDQ�NHVHPSDWDQ�EHUXVDKD��'DWD�
\DQJ� EHUKDVLO� GLNXPSXONDQ� VHEHOXPQ\D� PHQXQMXNNDQ� EDKZD� NHWLJD� MHQLV� LQGXVWUL� NUHDWLI� WHUVHEXW�
VXGDK� DGD� HPEULRQ\D� QDPXQ� EHOXP� EHUNHPEDQJ� GHQJDQ� EDLN�� XVDKD�PHQMDKLW� \DQJ� VHODPD� LQL� DGD�
PDVLK�EHUXSD�XVDKD�UXPDKDQ�QDPXQ�PHPLOLNL�SRWHQVL�XQWXN�GLNHPEDQJNDQ�PHQMDGL�XVDKD�)DVKLRQ��
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GDODP�EHUEDJDL�XVDKD�GHQJDQ�XVDKD�XWDPD�SHPEXDWDQ�EDWX�EDWD��SHPEXDWDQ�NHGHODL�GDQ� WXUXQDQQ\D�
\DLWX� WHPSH�� WDKX�� NHFDPEDK� GDQ� NHULSLN� VHUWD� EHUEDJDL� PDVDNDQ� RODKDQ� ODLQQ\D� NHPXGLDQ� GLLNXWL
GHQJDQ�XVDKD�PHXEHO�GDQ� WXUXQDQQ\D� WHUPDVXN�KDQG\FUDIW�� �3HUPDVDODKDQ�GDQ�VROXVL�\DQJ�GLKDGDSL�
GDODP� SHQJHPEDQJDQ� ,.0� WHUSLODK� DWDV� SHUPDVDODKDQ� LQWHUQDO� \DLWX� EHUKXEXQJDQ� GHQJDQ� NDUDNWHU�
XVDKD�GDQ�NDUDNWHU�SHQJXVDKD�� � �NRQGLVL� LQL�PHPEXWXKNDQ�GXNXQJDQ�GDUL EHUEDJDL�SLKDN�DQWDUD� ODLQ�
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GXNXQJDQ� SHUJXUXDQ� WLQJJL� EHUXSD� SHQLQJNDWDQ� NXDOLXWDV� SURGXN� GDQ� SHQGDPSLQJDQ� PDQDMHPHQ��
GXNXQJDQ� GDUL� SHPHULQEWDK� EHUXSD� UHJXODVL�� EDQWXDQ� SHUDODWDQ�� SHPEXNDDQ� MHMDULQJ� NHUMDVDPD� GDQ�
EDQWXDQ� SHODWLKDQ� VHUWD� SHQGDPSLQJDQ�� GXNXQJDQ� GDL� GXQLD� XVDKD� EHUXSD EDSDN� GDQ� DQDN DQJNDW��
SHPEXNDDQ� SHOXDQJ� SDVDU� GDQ� GLIHUHQVLDVL� SURGXN�� GXNXQJDQ� GDUL� SHUEDQNDQ� EHUXSD� SHQGDQDDQ�
GHQJDQ�EXQJD�ULQJDQ�GDQ�IDVLOLWDVL�EHUXSD�IDVLOLWDV�MDODQ�GDQ IDVLOLWDV�DNVHV�EDKDQ�EDNX�
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NHJLDWDQ�GDQ�VXE�NHJLDWDQ��.HJLDWDQ�XWDPD�\DQJ�GLXVXONDQ�WHUGLUL�DWDV
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PDQDMHPHQ� 6'0� GDQ� PDQDMHPHQ� NHXDQJDQ� NDUHQD� DNDQ� VDQJDW� EHUSHQJDUXK� WHUKDGDS�
SHPEXNDDQ�MHMDULQJ

�� $VSHN� SHPDVDUDQ�� PHUXSDNDQ� DVSHN� XWDPD� GDODP� ,.0�� NDUHQD� VHEDJXV� SDSDXQ� SURGXN� \DQJ�
GLEXDW��LQWL�XWDPDQ\D�DGDODK�SDGD�EDJDLPDQD�SURGXN�WHUVHEXW�ELVD�GLSDVDUNDQ

�� $VSHN� .HOHPEDJDDQ�� DGDODK� DVSHN� \DQJ� GLVXVXQ� EHUGDVDUNDQ� SHQLQJNDWDQ� NHOHPEDJDDQ� GDQ�
SHQJHPEDQJDQ�LQWHUQDO�SHQJXVDKD�NDUHQD�EHUKXEXQJDQ�GHQJDQ�NDUDNWHU�SHQJXVDKD
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