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,�� /DWDU�%HODNDQJ

=DPDQ� \DQJ� EHUNHPEDQJ� PHPLOLNL� HIHN� WHUKDGDS� SHUXEDKDQ� SROD� KLGXS�

SDGD�VHWLDS�LQGLYLGX�\DQJ�GDSDW�PHPSHQJDUXKL�SHULODNX�NRQVXPVL�\DQJ�VHPDNLQ�

WLQJJL�� $GDSXQ� SHUXEDKDQ� WHUVHEXW� WHUMDGL� GLNDUHQDNDQ� VHPDNLQ� EHUNHPEDQJQ\D�

WHNQRORJL� LQIRUPDVL� \DQJ�GDSDW�PHPSHUPXGDK� VHWLDS� LQGLYLGX� GDODP�PHPHQXKL�

NHEXWXKDQ�VHKDUL�KDUL� 6HWLDS�LQGLYLGX�GDSDW�PHPEHOL�SURGXN�VHKDUL�KDUL�\DQJ�ELDVD�

GLJXQDNDQ�GL� VZDOD\DQ�� WRNR�NORQWRQJ��EDKNDQ� VXGDK�GDSDW�GLEHOL� VHFDUD�RQOLQH��

3URGXN�\DQJ�ELDVD�GLJXQDNDQ�VHKDUL�KDUL�WHUVHEXW�PHUXSDNDQ�SURGXN�\DQJ�WHUPDVXN�

NDWHJRUL� )DVW� 0RYLQJ� &RQVXPHU� *RRGV� �)0&*��� NDUHQD� WHUGDSDW� SHUSXWDUDQ�

EDUDQJ�\DQJ�VDQJDW�FHSDW�

3URGXN�)0&* WHUGLUL�GDUL�EHUEDJDL�PDFDP�MHQLV�SURGXN�VHSHUWL�SHUDODWDQ�

PDQGL�� NRVPHWLN�� ODPSX�� EDWHUDL�� SURGXN� EHUEDKDQ� SODVWLN� GDQ� SURGXN� EHUEDKDQ�

NHUWDV�� 3URGXN� GHQJDQ� NDWHJRUL� )0&*� PHPLOLNL� DQJJDUDQ SDOLQJ EHVDU� \DQJ�

GLNHOXDUNDQ� NRQVXPHQ� GL� VHWLDS� QHJDUD�� VDODK� VDWXQ\D� NHEXWXKDQ� SRNRN� \DLWX�

PDNDQDQ GDQ�PLQXPDQ��3URGXN�)0&*�PDNDQDQ�GDQ�PLQXPDQ�PHUXSDNDQ�VDODK�

VDWX�VHNWRU�LQGXVWUL�GL�,QGRQHVLD�\DQJ�EHUWXPEXK�VDQJDW�SHVDW��+DO�LQL�GLWXQMXNNDQ

SDGD� ODSRUDQ� 0HQWHUL� 3HULQGXVWULDQ� SDGD� WDKXQ� ����� \DQJ� PHQJDWDNDQ� EDKZD�

SHUNHPEDQJDQ�LQGXVWUL�PDNDQDQ�GDQ�PLQXPDQ�EHUNHPEDQJ�VHEHVDU�����GDUL�WDKXQ�

VHEHOXPQ\D �0HQSHULQ��������

3HUXVDKDDQ�\DQJ�EHUJHUDN�GL�LQGXVWUL�VHNWRU�)0&*�PHPLOLNL�SHUDQ�SHQWLQJ�

GDODP�PHQJKDGDSL� SHPHQXKDQ�NHEXWXKDQ� LQGLYLGX� VHKDUL�KDUL� VHSHUWL�PLQXPDQ�

6DODK� VDWX� SHUXVDKDDQ� \DQJ� EHUGLUL� GL� ELGDQJ� )0&*�PLQXPDQ� DGDODK� 37�7LUWD�

,QYHVWDPD�� 3HUXVDKDDQ� LQL� PHUXSDNDQ� SHUXVDKDDQ� \DQJ� EHUJHUDN� GL� ELGDQJ�

GLVWULEXVL� XQWXN� PLQXPDQ� VHSHUWL� $TXD�� 6HWLDS� KDUL�� 37� 7LUWD� ,QYHVWDPD�

PHQJLULPNDQ�SURGXNQ\D�NHSDGD�NRQVXPHQ�\DQJ�WHUEDJL�PHQMDGL���VHJPHQ��\DLWX�

+RPH RI� 'HOLYHU\ �+2'��� 0LQLPDUNHW�� $ZD\� IURP� +RPH �$)+��� GDQ�0RGHUQ�

0'&� 6HWLDS� VHJPHQ� NRQVXPHQ PHPLOLNL� SHUPLQWDDQ� \DQJ� QDLN� WXUXQ� VHWLDS

EXODQQ\D \DQJ� GDSDW� GLSHQJDUXKL� ROHK� MXPODK� SHQGXGXN�� 3URGXN� 'RPHVWLN�

5HJLRQDO� %UXWR� �3'5%��� NDWHJRUL� ZLOD\DK� UXUDO� GDQ� XUEDQ�� GDQ� UDWD�UDWD�

SHQJHOXDUDQ� NRQVXPVL� UXPDK� WDQJJD� VHKLQJJD� SHUXVDKDDQ� KDUXV� PHODNXNDQ�
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SHUDPDODQ� XQWXN�PHPHQXKL� NHEXWXKDQ� NRQVXPHQ� DJDU� WLGDN� WHUMDGL� NHNXUDQJDQ�

DWDX�NHOHELKDQ� VWRN� SDGD� JXGDQJ� %HULNXW�PHUXSDNDQ� UDPDODQ� SHUPLQWDDQ�$TXD�

JDORQ�EHULVL����OLWHU�VHWLDS�VHJPHQ�SDGD�WDKXQ������

7DEHO�,��� 'DWD�3HUDPDODQ�3HUPLQWDDQ�$TXD�*DORQ�7DKXQ�����

6HJPHQ (VWLPDVL 5HDOLVDVL 6HOLVLK

$)+ ������� ������� ������

+2' ������� ������� ������

0LQLPDUNHW ��������� ��������� �������

0RGHUQ�0'& ������ ������ ������

7DEHO� ,�� PHQXQMXNNDQ� GDWD� HVWLPDVL� DWDX� SHUDPDODQ� SHUPLQWDDQ� \DQJ�

GLWHQWXNDQ� ROHK� SLKDN�37 7LUWD� ,QYHVWDPD�� UHDOLVDVL� DWDX� SHUPLQWDDQ� VHEHQDUQ\D�

\DQJ�GLEXWXKNDQ�NRQVXPHQ��GDQ�VHOLVLK�DQWDUD�HVWLPDVL�GHQJDQ�UHDOLVDVL�SHUPLQWDDQ

SDGD���VHJPHQ�NRQVXPHQ�\DQJ�GLEDJL�PHQMDGL�+RPH�RI�'HOLYHU\ �+2'���$ZD\�

)URP +RPH��$)+���0LQLPDUNHW��GDQ�0RGHUQ�0'&��3DGD SHPHQXKDQ�SHUPLQWDDQ�

VHWLDS� VHJPHQ \DQJ�EHUODNX�GL�37�7LUWD� ,QYHVWDPD PHPLOLNL� FDUD�\DQJ�EHUEHGD�

EHGD� 37�7LUWD� ,QYHVWDPD�PHQJJXQDNDQ�VLVWHP�32�DWDX�3UH�2UGHU SDGD�VHJPHQ�

$)+�GDQ�0RGHUQ�0'&��VHGDQJNDQ�XQWXN�VHJPHQ�0LQLPDUNHW GDQ�+2'��37�7LUWD�

,QYHVWDPD� PHODNXNDQ� VLVWHP� HVWLPDVL� \DQJ� GLKLWXQJ� PHQJJXQDNDQ� PHWRGH�

WUDGLVLRQDO�\DLWX�GHQJDQ�FDUD�PHQHQWXNDQ�SHUPLQWDDQ�EHUGDVDUNDQ�GDWD�WHUGDKXOX�

VHODPD� ��� PLQJJX� GDQ� GLKLWXQJ� UDWD�UDWD� GDUL� SHUPLQWDDQ� VHWLDS� NRQVXPHQ� GL�

VHJPHQ� WHUVHEXW�� 6HKLQJJD� GDSDW� GLOLKDW� EDKZD VHJPHQ� PLQLPDUNHW PHPLOLNL�

SHUPLQWDDQ� GDQ� VHOLVLK� WHUWLQJJL� MLND� GLEDQGLQJNDQ� GHQJDQ VHJPHQ� \DQJ� ODLQ��

$GDSXQ�SHUVHQWDVH�HUURU GDUL�GDWD�SHUDPDODQ�SHUPLQWDDQ�$TXD�*DORQ�WDKXQ������

VHEDJDL�EHULNXW�
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*DPEDU�,��� *UDILN�3HUVHQWDVH (UURU 3HUDPDODQ�3HUPLQWDDQ�$TXD�*DORQ�

*UDILN� SHUVHQWDVH� SDGD� *DPEDU� ,�� PHQXQMXNNDQ� EHVDUQ\D� HUURU� DQWDUD�

MXPODK�SURGXN�\DQJ�VXGDK�GLUDPDONDQ�ROHK�37�7LUWD� ,QYHVWDPD�GHQJDQ� UHDOLVDVL�

SHUPLQWDDQ�SDGD�VHWLDS�VHJPHQ�SDGD�WDKXQ�������6HJPHQ�$ZD\�)URP�+RPH��$)+��

PHPLOLNL�QLODL�HUURU�VHEHVDU������VHJPHQ�+RPH�RI�'HOLYHU\��+2'��PHPLOLNL�QLODL�

HUURU� VHEHVDU� ���� VHJPHQ� PLQLPDUNHW PHPLOLNL� QLODL� HUURU� VHEHVDU� ����� GDQ�

VHJPHQ�PRGHUQ 0'&�PHPLOLNL�QLODL�HUURU�VHEHVDU���� 3HUVHQWDVH�HUURU�WHUVHEXW�

GDSDW�PHPSHQJDUXKL�SHUHQFDQDDQ�GDODP�SHQHQWXDQ�MXPODK�VWRN�\DQJ�KDUXV�GLSHVDQ�

NH�SDEULN��-LND�MXPODK�\DQJ�VXGDK�GLUHQFDNDQ OHELK�GDUL�SHUPLQWDDQ�DNWXDO�PDND�

DNDQ�WHUMDGL�SHQXPSXNDQ�SURGXN�SDGD�JXGDQJ�SHQ\LPSDQDQ�\DQJ�EHUGDPSDN�SDGD�

EHVDUQ\D�ELD\D�VLPSDQ��1DPXQ�MLND�MXPODK�\DQJ�VXGDK�GLUHQFDQDNDQ�NXUDQJ�GDUL�

SHUPLQWDDQ�DNWXDO�PDND�SHPHQXKDQ�SHUPLQWDDQ�WLGDN�DNDQ������GDQ�EHUGDPSDN�

SDGD� NHSXDVDQ� NRQVXPHQ� DWDX� UHWDLOHU�� .HQGDOD� \DQJ� GLKDGDSL� ROHK� 37� 7LUWD�

,QYHVWDPD�GDODP�PHQHQWXNDQ�HVWLPDVL�DWDX�SHUDPDODQ�SHUPLQWDDQ�\DLWX�37�7LUWD�

,QYHVWDPD� KDQ\D� PHQJKLWXQJ� UDWD�UDWD� SHUPLQWDDQ� GDODP� �� PLQJJX� WDQSD�

PHPSHUWLPEDQJNDQ�IDNWRU ODLQ�VHSHUWL�IDNWRU�HNRQRPL�\DQJ�GDSDW�PHPSHQJDUXKL�

SHUPLQWDDQ�� 6HSHUWL� KDOQ\D� SDGD� VHJPHQ�PLQLPDUNHW� \DQJ�PHPLOLNL� JDS� SDOLQJ�

EHVDU� VHEDE� WHUGDSDW� IDNWRU� ODLQ�\DQJ�PHPSHQJDUXKL�SHUPLQWDDQ VHODLQ�GDUL�GDWD�

KLVWRULV�SHUPLQWDDQ�VHWLDS�PLQJJX�
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*DPEDU�,��� *UDILN�*DS $QWDUD�(VWLPDVL�GDQ�5HDOLVDVL�3HUPLQWDDQ�$TXD�*DORQ�

*DPEDU�,���PHUXSDNDQ�JUDILN�\DQJ�PHPSHUOLKDWNDQ�EHVDU�JDS�SHUPLQWDDQ�

VHWLDS�EXODQ�GL�37�7LUWD�,QYHVWDPD�SDGD�VHJPHQ�0LQLPDUNHW��5DWD�UDWD�EHVDU�JDS

DQWDUD�HVWLPDVL�GDQ�UHDOLVDVL�SHUPLQWDDQ�VHWLDS�EXODQQ\D�PHQFDSDL������� JDORQ�

%HULNXW�PHUXSDNDQ�SHUKLWXQJDQ�NLQHUMD GDUL�WLQJNDW�DNXUDVL SHUDPDODQ�SHUPLQWDDQ�

SHUXVDKDDQ�PHQJJXQDNDQ�0HDQ�6TXDUHG�(UURU��06(�� 0HDQ�$EVROXWH�'HYLDWLRQ�

�0$'���GDQ�0HDQ�$EVROXWH�3HUFHQWDJH�(UURU��0$3(��

7DEHO�,��� 3HQJXNXUDQ (UURU�SDGD�3HUDPDODQ�3HUPLQWDDQ�37�7LUWD�,QYHVWDPD

7DKXQ 06( 0$' 0$3(

���� ������������� ������ ���

���� ������������� ������ ���

���� ����������� ������ ���

7DEHO� ,���PHUXSDNDQ� WDEHO� SHQJXNXUDQ� HUURU�PHQJJXQDNDQ�0$'��06(��

GDQ�0$3(��3DGD�SHUKLWXQJDQ NLQHUMD GLDWDV�GLGDSDWNDQ�QLODL�7UDFNLQJ�6LJQDO� SDGD�

WDKXQ� ������ ������ GDQ� ����� DGDODK� �����0HQXUXW�&KRSUD� ������� MLND�7UDFNLQJ�

6LJQDO� �76�� EHUDGD� GLOXDU� NLVDUDQ� �76� �� ���� XQGHUIRUHFDVWLQJ� DWDX� �76� !� ����

RYHUIRUHFDVWLQJ EHUDUWL� WHUGDSDW� NHVDODKDQ� GDODP� PHQHQWXNDQ� SHUDPDODQ�

SHUPLQWDDQ� GL SHUXVDDKDQ�� DGDSXQ� DNLEDW� GDUL� RYHUIRUHFDVWLQJ� WHUVHEXW� LDODK�

WLQJJLQ\D� ELD\D� VLPSDQ� SDGD� SHUXVDKDDQ�� 2OHK� NDUHQD� LWX�� EHUGDVDUNDQ�

SHUPDVDODKDQ� RYHUIRUHFDVWLQJ� WHUVHEXW�� NHELMDNDQ� GDODP�PHQHQWXNDQ� SHUVHGLDDQ�

$TXD� *DORQ� GL� 37� 7LUWD� ,QYHVWDPD� VDQJDW� SHQWLQJ GLODNXNDQ� SHUEDLNDQ� XQWXN�

PHPLQLPDVL�WLQJNDW�HUURU SDGD�SHUDPDODQ�SHUPLQWDDQ�
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,���3HUXPXVDQ�0DVDODK

%HUGDVDUNDQ�ODWDU�EHODNDQJ�PDVDODK�\DQJ�VXGDK�GLVDMLNDQ�PHQJHQDL�SHQWLQJQ\D�

SHUVDLQJDQ�GL GXQLD�LQGXVWUL�\DQJ�GDSDW�GLSHQJDUXKL�ROHK�GLVWULEXVL�GDQ�WUDQVSRUWDVL��

PDVDODK�\DQJ�GDSDW�GLDQJNDW�DGDODK�VHEDJDL�EHULNXW�

�� %DJDLPDQD�SHUEDQGLQJDQ�SHUDPDODQ�SHUPLQWDDQ�H[LVWLQJ GHQJDQ�SHUDPDODQ�

SHUPLQWDDQ�GHQJDQ�PHWRGH�$UWLILFLDO�1HXUDO�1HWZRUN��$11�"

�� %DJDLPDQD� NRPSRVLVL� SDUDPHWHU� SDGD� SHPRGHODQ� MDULQJDQ WHUEDLN XQWXN�

PHQJKLWXQJ SHUDPDODQ� SHUPLQWDQ� $TXD� JDORQ� PHQJJXQDNDQ� PHWRGH�

$UWLILFLDO�1HXUDO�1HWZRUN��$11�"

,���7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ�SHUXPXVDQ�PDVDODK�\DQJ�VXGDK�GLMDEDUNDQ��GDSDW�GLNHWDKXL�WXMXDQ�

GDUL�SHQHOLWLDQ�LQL�VHEDJDL�EHULNXW�

�� 0HQHQWXNDQ� SHUEDQGLQJDQ� SHUEDLNDQ� SDGD� SHUDPDODQ� SHUPLQWDDQ�

PHQJJXQDNDQ�PHWRGH�SHUXVDKDDQ�H[LVWLQJ GHQJDQ�PHWRGH�$UWLILFLDO�1HXUDO�

1HWZRUN�

�� 0HQHQWXNDQ�NRPSRVLVL�SDUDPHWHU�XQWXN�PHQGDSDWNDQ�MDULQJDQ�WHUEDLN�\DQJ�

GDSDW�PHQJKDVLONDQ�WLQJNDW�0HDQ�6TXDUHG�(UURU WHUNHFLO�

,���%DWDVDQ GDQ�$VXPVL 3HQHOLWLDQ

3HQHOLWLDQ� LQL� PHPLOLNL� SHPEDWDV� GHQJDQ� WXMXDQ� SHQHOLWLDQ� GDSDW� WHUIRNXV�

GHQJDQ�WXMXDQ�\DQJ�DNDQ�GLFDSDL��DGDSXQ�EDWDVDQ�SHQHOLWLDQQ\D�VHEDJDL�EHULNXW�

�� 2EMHN� \DQJ� GLWHOLWL� DGDODK� $TXD� JDORQ� GHQJDQ� XNXUDQ� ��� OLWHU NDUHQD�

SHQHQWXDQ�SHUPLQWDDQQ\D�PHQJJXQDNDQ�HVWLPDVL�SHUXVDKDDQ�

�� 3HQHOLWLDQ�KDQ\D�PHQHOLWL�JDS�DQWDUD�HVWLPDVL�GDQ�UHDOLVDVL�SHUPLQWDDQ�SDGD�

VHJPHQ�0LQLPDUNHW�NDUHQD�PHPLOLNL�JDS�\DQJ�SDOLQJ�EHVDU�

�� 'DWD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�PHUXSDNDQ�GDWD�VHWLDS�EXODQ SDGD�

SHULRGH�-DQXDUL ������ -DQXDUL������

�� 3HUEDQGLQJDQ�SHUDPDODQ�SHUPLQWDDQ�PHQJJXQDNDQ�PHWRGH�$11�GLGDVDUL�

GDUL�SHUKLWXQJDQ�06(�GHQJDQ�QLODL�WHUNHFLO
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,���0DQIDDW�3HQHOLWLDQ

0DQIDDW�\DQJ�GLSHUROHK�GDUL�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW�

�� +DVLO�SHQHOLWLDQ�GDSDW�PHPEHULNDQ�XVXODQ�GDODP�PHQHQWXNDQ�SURGXN�\DQJ�

KDUXV� GLVHGLDNDQ� 37� 7LUWD� ,QYHVWDPD� GHQJDQ� WXMXDQ� PHQJXUDQJL�

RYHUIRUHFDVWLQJ�\DQJ�VHODPD�LQL�WHUMDGL�GL�37�7LUWD�,QYHVWDPD

�� +DVLO�SHQHOLWLDQ�GLKDUDSNDQ�GDSDW�PHQLQJNDWNDQ�NXDOLWDV�OD\DQDQ�37�7LUWD�

,QYHVWDPD VHKLQJJD�SHUXVDKDDQ�GDSDW�WHUXV�EHUVDLQJ�GL�GXQLD�LQGXVWUL�VHUWD�

GDSDW�PHQLQJNDWNDQ�SURILW�SHUXVDKDDQ�37�7LUWD�,QYHVWDPD�

,���6LVWHPDWLND�3HQXOLVDQ

%$%�,�3(1'$+8/8$1

3DGD�EDE�LQL�EHULVLNDQ�XUDLDQ�PHQJHQDL�ODWDU�EHODNDQJ�SHUPDVDODKDQ�SHUXVDKDDQ��

SHUXPXVDQ�PDVDODK��WXMXDQ�SHQHOLWLDQ��EDWDVDQ�SHQHOLWLDQ��PDQIDDW�SHQHOLWLDQ��GDQ�

VLVWHPDWLND�SHQXOLVDQ�

%$%�,,�.$-,$1 3867$.$

3DGD�EDE�LQL�EHULVL�OLWHUDWXU�\DQJ�UHOHYDQ�GHQJDQ�REMHN�SHQHOLWLDQ�\DQJ�EHUNDLWDQ�

GHQJDQ SHUDPDODQ�SHUPLQWDDQ��VHUWD�SHQJHUWLDQ�GDQ�NRQVHS�GDUL�$UWLILFLDO�1HXUDO�

1HWZRUN��$11�

%$%�,,,�0(72'2/2*,�3(1(/,7,$1

3DGD�EDE� LQL�EHULVL� SHQMHODVDQ� ODQJNDK�ODQJNDK�GDODP�PHODNXNDQ�SHQHOLWLDQ�GDQ�

PHQMHODVNDQ�WDKDSDQ�\DQJ�GLJXQDNDQ�SDGD�SHQXOLVDQ�KDVLO�SHQHOLWLDQ�

%$%�,9�3(1*2/$+$1�'$7$

3DGD� EDE� LQL� EHULVL� SHPEDKDVDQ GDQ� SHQJRODKDQ� GDWD� KLVWRULV� SHUPLQWDDQ VHUWD�

IDNWRU�IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL� SHUPLQWDDQ� \DQJ� DNDQ GLRODK� GHQJDQ�

PHWRGH�$UWLILFLDO�1HXUDO�1HWZRUN��$11��PHQJJXQDNDQ�0DWODE�

%$%�9�$1$/,6,6�'$7$

3DGD�EDE�LQL�EHULVL�DQDOLVLV�GDUL�KDVLO�SHQJRODKDQ�GDWD�WHQWDQJ HVWLPDVL�SHUPLQWDDQ�

$TXD�JDORQ� EHUXNXUDQ� ��� OLWHU�PHQJJXQDNDQ�PHWRGH�$UWLILFLDO�1HXUDO�1HWZRUN��
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$QDOLVLV� \DQJ� GLODNXNDQ� PHUXSDNDQ DQDOLVLV� NLQHUMD SDGD� NRPSRVLVL� MDULQJDQ��

DQDOLVLV MDULQJDQ�WHUSLOLK��GDQ�DQDOLVLV DNXUDVL�SHQHUDSDQ�PHWRGH�$11�NLQHUMD GDUL�

SHQHUDSDQ�PHWRGH�$UWLILFLDO�1HXUDO�1HWZRUN %DFNSURSDJDWLRQ XQWXN�PHQJKLWXQJ�

SHUDPDODQ�SHUPLQWDDQ�

%$%�9,�.(6,038/$1�'$1�6$5$1

3DGD� EDE� LQL� GLMHODVNDQ� KDVLO� GDUL� WXMXDQ�PHODNXNDQ� SHQHOLWLDQ� VHUWD�PHQMDZDE�

UXPXVDQ�PDVDODK�\DQJ�VXGDK�GLWHQWXNDQ�GDODP�SHQHQWXDQ�SHUDPDODQ�SHUPLQWDDQ�

GHQJDQ�SHQHUDSDQ�PHWRGH�$UWLILFLDO�1HXUDO�1HWZRUN��$11��GL�37�7LUWD�,QYHVWDPD�


