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$� /DWDU�%HODNDQJ�0DVDODK

3HQLQJNDWDQ�GDQ�SHUWXPEXKDQ�SHUHNRQRPLDQ�GL� VHOXUXK�QHJDUD�QHJDUD�

GL� GXQLD�GLEDZD�ROHK� HUD� JOREDOLVDVL�� VHKLQJJD�PHPEHULNDQ�GDPSDN� WHUKDGDS�

SHULODNX� NHXDQJDQ�PDV\DUDNDW� GDODP�PHPHQXKL� NHEXWXKDQQ\D� WDN� WHUNHFXDOL�

,QGRQHVLD�� ,QGRQHVLD� PHQJDODPL� NHPDMXDQ� VDQJDW� SHVDW� GL� ELGDQJ� WHNQRORJL��

,QGRQHVLD� \DQJ�PHPDVXNL� HUD� UHYROXVL� ����PHPEDZD�EDQ\DN�SHUXEDKDQ�EDLN�

PDXSXQ� EXUXN� EDJL� SHQJJXQDQ\D� VDODK� VDWXQ\D SHULODNX� GDODP� PHQJHOROD

NHXDQJDQ��6XUYHL�1DVLRQDO�/LWHUDVL�GDQ�,QNOXVL�.HXDQJDQ��61/,.��WDKXQ������

PHQXQMXNNDQ� LQGHNV� OLWHUDVL� NHXDQJDQ� V\DULDK� VHEHVDU� ������� 0HVNLSXQ�

WHUJRORQJ�PDVLK�UHQGDK��DQJND�WHUVHEXW�PHQLQJNDW�GLEDQGLQJ�KDVLO�61/,.�WDKXQ�

������\DLWX�LQGHNV�OLWHUDVL�NHXDQJDQ�V\DULDK�VHEHVDU�������

*DPEDU����� ,QGHNV�/LWHUDVL�.HXDQJDQ�.RQYHQVLRQDO�GDQ�6\DULDK
�6XPEHU��2WRULWDV�-DVD�.HXDQJDQ�������

�ZZZ�RMN�JR�LG��6WUDWHJL�1DVLRQDO�/LWHUDVL�.HXDQJDQ�,QGRQHVLD��61/.,����������������
'HVHPEHU� ������ 'LDNVHV� PHODOXL� VLWXV�� KWWSV���ZZZ�RMN�JR�LG�LG�EHULWD�GDQ�
NHJLDWDQ�SXEOLNDVL�3DJHV�6WUDWHJL�1DVLRQDO�/LWHUDVL�.HXDQJDQ�,QGRQHVLD�����������DVS[ SDGD�
WDQJJDO����$JXVWXV������

� ,ELG��



�

0HQXUXW� KDVLO� VXUYHL� \DQJ� GLODNVDQDNDQ� ROHK� 2-.� �2WRULWDV� -DVD�

.HXDQJDQ��SDGD�WDKXQ������WLQJNDW�OLWHUDVL�NHXDQJDQ�V\DULDK�GL�SHUNRWDDQ��������

GDQ� GL� SHUGHVDDQ� KDQ\D� ������ 6HGDQJNDQ� MLND� GLOLKDW� GDUL� VHJL� XVLD�� WLQJNDW�

OLWHUDVL�NHXDQJDQ�V\DULDK�JHQHUDVL�PLOHQLDO�������� 3HUVHQWDVH OLWHUDVL�NHXDQJDQ�

V\DULDK� EHUGDVDUNDQ� WLQJNDW� SHQJHOXDUDQ� SDOLQJ� WLQJJL� GL� NODVWHU� 6(6 �6RFLR�

(FRQRPLF�6WDWXV�� $��������\DLWX�SHQJHOXDUDQ�SHU�EXODQ�GL�DWDV�5S �����������

6(6� LQL� PHUXSDNDQ� FDUD� XQWXN� PHQJHORPSRNDQ� LQGLYLGX� DWDX� NHOXDUJD�

EHUGDVDUNDQ�NHPDPSXDQ�HNRQRPL�GDQ�VWDWXV�VRVLDOQ\D��

-DQJND�ZDNWX�NHWDKDQDQ�NHXDQJDQ�DSDELOD�NHKLODQJDQ�VXPEHU�SHQGDDWDQ�

XWDPD� �WDQSD�PHPLQMDP�XDQJ� DWDX�SLQGDK� UXPDK�� SDOLQJ� WLQJJL� GDODP UHQWDQJ�

ZDNWX�DQWDUD�VDWX�PLQJJX�VDPSDL�GHQJDQ�VDWX EXODQ�\DLWX�������GDQ�KDQ\D������

\DQJ�PDPSX�PHPSHUWDKDQNDQ�NHXDQJDDQQ\D�OHELK�GDUL�HQDP EXODQ�� 6HODLQ GDUL�

LWX��PDV\DUDNDW� VHEDQ\DN� ������� WLGDN�PHPEHUL� MDZDEDQ� DWDV� VXUYHL WHUVHEXW�

0HQJHQDL�NHWDKDQDQ�NHXDQJDQ�DSDELOD�PHQJDODPL�SHQJHOXDUDQ�EHVDU�VHFDUD�WLED�

WLED�WDQSD�PHQGDSDWNDQ�EDQWXDQ��WHUGDSDW�������\DQJ�PHQMDZDE�\D�GDQ��������

WLGDN�PHPEHUL� MDZDEDQ��$WDV�VXUYHL PHQJHQDL�NH\DNLQDQ�WHUKDGDS�NHPDPSXDQ�

SHQJHORODDQ� NHXDQJDQ� VHWHODK�PDVD� SHQVLXQ�KDUL� WXD�� KDQ\D� ������ \DQJ� \DNLQ�

PDPSX�PHODNVDQDNDQQ\D��

�VLNDSLXDQJPX�RMN�JR�LG�� /DSRUDQ� 6WDWLVWLN�� 6XUYHL� 1DVLRQDO� /LWHUDVL� GDQ� ,QNOXVL�
.HXDQJDQ� ������ KOP�� ������ 'LDNVHV� PHODOXL� VLWXV��
KWWSV���VLNDSLXDQJPX�RMN�JR�LG�)URQW(QG�&06�'RZQORDG���� SDGD�WDQJJDO����$JXVWXV������

�,QGRQHVLDGDWD�LG�� 0HQJHQDO� ,VWLODK� 6(6�� 'LDNVHV� PHODOXL� VLWXV��
KWWSV���LQGRQHVLDGDWD�LG�PHQJHQDO�LVWLODK�VHV�DWDX�VWDWXV�VRVLDO�HNRQRPL� SDGD� WDQJJDO� ���
'HVHPEHU�������

�VLNDSLXDQJPX�RMN�JR�LG�� /DSRUDQ� 6WDWLVWLN�� 6XUYHL� 1DVLRQDO� /LWHUDVL� GDQ� ,QNOXVL�
.HXDQJDQ�������KOP����

�,ELG�� KOP����
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+DO� LQL� PHQXQMXNNDQ� PDV\DUDNDW� ,QGRQHVLD� VHFDUD� XPXP� EHOXP�

PHPDKDPL�GHQJDQ�EDLN�NDUDNWHULVWLN�EHUEDJDL�SURGXN�GDQ�OD\DQDQ�MDVD�NHXDQJDQ�

V\DULDK� \DQJ� GLWDZDUNDQ� ROHK� OHPEDJD� MDVD� NHXDQJDQ� IRUPDO�� SDGDKDO� OLWHUDVL�

NHXDQJDQ� PHUXSDNDQ� NHWHUDPSLODQ� \DQJ� SHQWLQJ� GDODP� UDQJND� SHPEHUGD\DDQ�

PDV\DUDNDW�� NHVHMDKWHUDDQ� LQGLYLGX�� SHUOLQGXQJDQ� NRQVXPHQ�� GDQ� SHQLQJNDWDQ�

LQNOXVL�NHXDQJDQ��

3HQHOLWL�WHODK�PHODNXNDQ�VWXGL�SHQGDKXOXDQ�GHQJDQ�ZDZDQFDUD�WHUKDGDS�

JHQHUDVL�PLOHQLDO�0XVOLP��3HQHOLWL�PHQJDPDWL�SHULODNX�JHQHUDVL�PLOHQLDO�0XVOLP�

GDODP�PHQJHOROD�NHXDQJDQ��GHQJDQ�PHPSHUROHK�KDVLO�VHEDJDL�EHULNXW�

7DEHO����� +DVLO�6WXGL�3HQGDKXOXDQ�0HODOXL�:DZDQFDUD

1DUDVXPEHU 3HUPDVDODKDQ
,6��� 60��� ':���
$1����'1��

3HQJKDVLODQ�\DQJ�GLPLOLNL�WLGDN�GDSDW�PHPHQXKL�
NHEXWXKDQ

,6��60��': 0HPLQMDP�XDQJ�NHSDGD�WHPDQ�GDQ�NHOXDUJD
,6��61����':��'1 0HPLOLNL�NUHGLW�NHSDGD�%DQN�.RQYHQVLRQDO
,6��1/����$1��61��
$7����60��'1

0HQDEXQJ�XQWXN�KDO�\DQJ�EHUVLIDW�NRQVXPWLI

,6��1/��$1 7HUGDSDW�SHQJDUXK�GDUL�OLQJNXQJDQ�GDODP�EHUSULODNX�
NRQVXPWLI

$6����$1 %HUSULODNX�NRQVXPWLI
,6��$6��1/��$1��
61��'1

3ULQVLS�KLGXS�KDQ\D�VHNDOL

,6��$6��1/��60��
':��$1

3HQJHOXDUDQ�NHFLO�\DQJ�WLGDN�WHUDVD

7+����$7 0HQDEXQJ�XQWXN�MDQJND�SDQMDQJ
$6��7+ %HULQYHVWDVL�GDODP�EHQWXN�ILVLN��WDQDK�

� :DZDQFDUD�QDUDVXPEHU����,6��*HQHUDVL�0LOHQLDO�0XVOLP� ���$JXVWXV�����
� :DZDQFDUD�QDUDVXPEHU����60��*HQHUDVL�0LOHQLDO�0XOLP�����$JXVWXV�����
� :DZDQFDUD�QDUDVXPEHU����':��*HQHUDVL�0LOHQLDO�0XVOLP�����$JXVWXV�����
�� :DZDQFDUD�QDUDVXPEHU����$1��*HQHUDVL�0LOHQLDO�0XVOLP�����$JXVWXV�����
�� :DZDQFDUD�QDUDVXPEHU����'1��*HQHUDVL�0LOHQLDO�0XVOLP�����$JXVWXV�����
�� :DZDQFDUD�QDUDVXPEHU����61��*HQHUDVL�0LOHQLDO�0XVOLP�����$JXVWXV�����
�� :DZDQFDUD�QDUDVXPEHU����1/��*HQHUDVL�0LOHQLDO�0XVOLP�����$JXVWXV�����
�� :DZDQFDUD�QDUDVXPEHU����$7��*HQHUDVL�0LOHQLDO�0XVOLP�����$JXVWXV�����
�� :DZDQFDUD�QDUDVXPEHU����$6��*HQHUDVL�0LOHQLDO�0XVOLP�����$JXVWXV�����
�� :DZDQFDUD�QDUDVXPEHU�����7+��*HQHUDVL�0LOHQLDO�0XVOLP�����$JXVWXV�����
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$6��1/��61��': 0HQJLNXWL�WUHQG
7+��$7 7LGDN�WHUSHQJDUXK�ROHK�WUHQG
$6��1/ 0DPSX�PHQJHOROD�XDQJ�XQWXN�PHPHQXKL�NHEXWXKDQ�

VHKDUL�KDUL
1/��60��':��'1� 0HPEHOL�EDUDQJ�\DQJ�WLGDN�VHVXDL�GHQJDQ�NHEXWXKDQ�

NDUHQD�WHUJLXU�GLVNRQ�SURPR
7+��$1 0HPDQIDDWNDQ�EDUDQJ�\DQJ�DGD
1/��60��':��61 7LGDN�GDSDW�PHODNVDQDNDQ�\DQJ�VXGDK�GL�UHQFDQDNDQ
$6��1/ 0HQDEXQJ�PHPEXDW�QLODL�XDQJ�EHUNXUDQJ
1/��61 6DDW�PHPSXQ\DL�XDQJ�EDQ\DN�PHPEXDW�NXUDQJ�UHDOLVWLV�

GDODP�PHQJJXQDNDQQ\D
7+��$1��$7�� %HOXP�PHQJHWDKXL�FDUD�EHULQYHVWDVL�GL�OHPEDJD�

NHXDQJDQ
7+��'1�� 7LGDN�PHQDEXQJ�GL�%DQN�NDUHQD�PHUDVD�GLUXJLNDQ�

GHQJDQ�SRWRQJDQQ\D
7+��60��':��$7 %HOXP�PHQJHWDKXL�VHSHQXKQ\D�OHPEDJD�NHXDQJDQ�

V\DULDK
7+��$7 .HWDNXWDQ�GHQJDQ�EXQJD�\DQJ�EHVDU�MLND�EHUKXEXQJDQ�

GHQJDQ�OHPEDJD�NHXDQJDQ
7+��'1��':� 0HQJJDQJDS�EDKZD�OHPEDJD�NHXDQJDQ�LWX�VDPD�

�NRQYHQVLRQDO�GDQ�V\DULDK�
7+� 0HODNXNDQ�VXUYHL�GL�WRNR�DWDX�WHPSDW�EHODQMD�ODLQQ\D�

VHEHOXP�PHPXWXVNDQ�XQWXN�PHPEHOL�EDUDQJ�DWDX�
SURGXN

$6��61��$7 0HQ\DGDUL�GDSDW�PHPLODK�GDQ�PHPLOLK�KDO�\DQJ�SHQWLQJ
61��,6��1/��'1��
$6��60��':��$1

%HOXP�ELVD�PHQJHQGDOLNDQ�GLUL�VHQGLUL�NDUHQD�WHUGDSDW�
SHQJDUXK�GDUL�OLQJNXQJDQ

61��'1��$7 0DPSX�PHQJKDGDSL� VHQGLUL� VHJDOD� SHUPDVDODKDQ� \DQJ�
WHUMDGL�GDODP�NHXDQJDQQ\D

0HQJXWLS� GDUL� VLNDSLXDQJPX�RMN�JR�LG PHQJXQJNDSNDQ� EDKZD� JHQHUDVL�

PLOHQLDO� PHQJJXQDNDQ� SULQVLS� ³NDPX� KLGXS� VHNDOL� DWDX�<2/2� �<RX�2QO\� /LYH�

2QFH��\DQJ�PHPEXDW�JD\D�KLGXS�VHUWD�ELD\D�SHUJDXODQ�PHUHND�VHPDNLQ�PHQLQJNDW��

0HUHND�VXOLW�PHPEHGDNDQ�DQWDUD�NHEXWXKDQ�GDQ�NHLQJLQDQ��� +DO�LQL�VHVXDL�GHQJDQ�

SHQHOLWLDQ�GDUL�/XQR�GDQ�'DKOLD�5HVHDUFK�\DQJ�PHQJXQJNDSNDQ�EDKZD�����GDUL�

�� VLNDSLXDQJPX�RMN�JR�LG��0HQMDGL�0LOHQLDO�\DQJ�&HUGDV�.HXDQJDQ��'LDNVHV�PHODOXL�VLWXV��
KWWSV���VLNDSLXDQJPX�RMN�JR�LG�)URQW(QG�&06�$UWLFOH������ SDGD�WDQJJDO���1RYHPEHU�����



�

������ RUDQJ� JHQHUDVL� PLOHQLDO� 0XVOLP� WLGDN�PHQDEXQJ� VHFDUD� UXWLQ��� *HQHUDVL�

PLOHQLDO�LQL�LVWLODK�KLGXS�KDQ\D�VHNDOL�GLPDNQDL�GHQJDQ�SHULODNX�DWDX�NHELDVDQ�\DQJ�

EHUVLIDW� KXUD�KXUD�� PHQJDKDPEXU�KDPEXUNDQ� XDQJ�� -DGL�� SDGD� DNKLUQ\D� KDO� LQL�

PDNQDQ\D�PHQMDGL� QHJDWLI� NDUHQD� DGDQ\D� NHVDODKSDKDPDQ� GHQJDQ�PDNQD� \DQJ�

VHEHQDUQ\D��6HKDUXVQ\D�PHUHND�PHPDNQDL�KLGXS�KDQ\D�VHNDOL�LWX�GHQJDQ�QDEXQJ�

VHFDUD� NRQVLVWHQ� GDQ� EHULQYHVWDVL� NDUHQD� NRQGLVL� NHXDQJDQ� VDDW� LQL� GDSDW�

PHPSHQJDUXKL�SHUHQFDQDDQ�NHXDQJDQ�GLPDVD�GHSDQ�

6HODLQ�LWX��JHQHUDVL�PLOHQLDO�LQL�WLGDN�LQJLQ�NHWLQJJDODQ�WUHQG DWDX�\DQJ�ELDVD�

GLVHEXW�GHQJDQ�IR02��)R02��)HDU�RI�0LVVLQJ�2XW��LVWLODK�LQL�GL�SRSXOHUNDQ�ROHK�

VDODK� VDWX� LOPXDQ� LQJJULV� \DLWX� 'U�� $QGUHZ� SDGD� WDKXQ� ������� $NLEDW� GDUL�

V\QGURPH )R02 LQL \DLWX� NHVXOLWDQ GDODP� PHQJHOROD� XDQJ�� *HQHUDVL� PLOHQLDO�

0XVOLP EHOXP� WHUODOX� NXDW� GDODP� PHQJKDGDSL� VHJDOD� IHQRPHQD� \DQJ� WHUMDGL��

PHUHND�PXGDK�WHUSHQJDUXK ROHK�OLQJNXQJDQ�WHPSDW�PHUHND�EHUDGD�VHKLQJJD�EHOXP�

ELVD� PHQJRQWURO� GLULQ\D� VHQGLUL� GDODP� PHQJKDGDSL� WUHQG�� +DO� LQL� SHUQDK� GL�

XQJNDSNDQ�ROHK�SDN�'DPDU�-XQLDUWR�GDODP�DFDUD�$SD�.DEDU�,QGRQHVLD�GL�79�2QH�

\DQJ�PHQ\HEXWNDQ�EDKZD�IHQRPHQD�YLUDO�GL�PHGLD�VRVLDO� ����PLOHQLDO�,QGRQHVLD�

WHUMDQJNLW�)R02���

*HQHUDVL� PLOHQLDO� LQL� VHULQJNDOL� PHODNXNDQ� ,PSXOVH� %X\LQJ �SHPEHOLDQ�

\DQJ� WLGDN� WHUHQFDQD�� DUWLQ\D� VHFDUD� WLGDN� VHQJDMD� WHUMDGL� NHWLND� PHOLKDW� VXDWX�

�� ZZZ�SHUPDWDEDQN�FRP�� �� 3HQ\HEDE� 0LOHQLDO� 6XVDK� 1DEXQJ�� $SDNDK� .DPX� -XJD�
%HJLWX"�� ��� $SULO� ������ 'LDNVHV� PHODOXL� VLWXV� �� KWWSV���ZZZ�SHUPDWDEDQN�FRP�LG�DUWLFOH���
SHQ\HEDE�PLOHQLDO�VXVDK�QDEXQJ�DSDNDK�NDPX�MXJD�EHJLWX SDGD�WDQJJDO����$JXVWXV�����

�� $QGUHZ�.��3U]\E\OVNL�HW�DO��³0RWLYDQLRQDO��HPRWLRQDO��DQG�EHKDYLRXUDO�FRUHHODWHV�RI�
IHDU�RI�PLVVLQJ�RXW��&RPSXWHUV�LQ�+XPDQ�%HKDYLRXU�´�&RPSXWHUV�LQ�+XPDQ�%HKDYLRU��9RO������1R��
��������

�� WULEXQQHZV�FRP�� )HQRPHQD� 9LUDO� GL� 0HGLD� 6RVLDO�� 3HQJDPDW� VHEXW� ���� 0LOOHQLDO�
,QGRQHVLD� WHUMDQJNLW� )RPR�� ��� 1RYHPEHU� ������ 'LDNVHV� PHODOXL� VLWXV��
KWWSV���ZZZ�WULEXQQHZV�FRP�QDVLRQDO������������IHQRPHQD�YLUDO�GL�PHGLD�VRVLDO�SHQJDPDW�
VHEXW����PLOOHQQLDO�LQGRQHVLD�WHUMDQJNLW�IRPR SDGD�WDQJJDO����$JXVWXV�����
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SURGXN� NHPXGLDQ� WHUWDULN�� DSDODJL� MLND� DGD� SURPR� GDQ� GLVNRQ� \DQJ� PHPEXDW�

PHUHND� WHUJRGD�XQWXN�PHPEHOL��0HQXUXW�SHQHOLWLDQ�GDUL�%D\OH\�GDQ�1DQFDUURZ��

SHQHOLWL� GL� ELGDQJ� SVLNRORJL�PHQJDWDNDQ� EDKZD� LPSXOVH� EX\LQJ DGDODK� SHULODNX�

\DQJ�KHGRQLVWLF NDUHQD�GLWDQGDL�GHQJDQ�NHSXDVDDQ�VHWHODK�WHUMDGL��� +DO�LQL�EHUWRODN�

EHODNDQJ� GHQJDQ� SULQVLS� NHJXQDDQ�PHQJHGHSDQNDQ�PDQIDDW� GDUL� VHEXDK� EDUDQJ�

\DQJ�DGD�� HIHNQ\D�KLGXS� MDGL�ERURV�GDQ�GDPSDNQ\D�NHSDGD� JDQJJXDQ�NHXDQJDQ�

MDQJND� SHQGHN�� 0DND�� PHUHND� EHUDQJJDSDQ� EDKZD� DSD� \DQJ� WHUMDGL� GDODP� GLUL�

PHUHND�LWX�WLGDN�OHSDV�GDUL�SHQJDUXK�OXDU���

6HODQMXWQ\D��JHQHUDVL�PLOHQLDO�LQL�EDQ\DN�PHQJHOXDUNDQ�XDQJ�XQWXN�KDO�KDO�

NHFLO DWDX�\DQJ�ELDVD�GLVHEXW�GHQJDQ�ODWWH�IDFWRU��/DWWH�IDFWRU LQL�GLFHWXVNDQ�ROHK�

'DYLG� %DFK� GLGDODP� EXNXQ\D� \DQJ EHUMXGXO� 7KH� /DWWH� )DFWRU��� 'DYLG� %DFK�

PHODEHONDQ�RUDQJ�RUDQJ� WHUPDVXN�NH�GDODP� ODWWH�IDFWRU DGDODK�PHUHND�\DQJ�UHOD�

PHQJKDELVNDQ�JDML�DWDX�SHQJKDVLODQQ\D�KDQ\D�XQWXN�KDO�KDO�NHFLO�\DQJ�GLODNXNDQ�

VHWLDS�KDUL��'LODQVLU�GDUL�WLUWR�LG��VXUYHL�\DQJ�SHUQDK�GLODNXNDQ�ROHK�%DQN�3HUPDWD�

PHQJXQJNDSNDQ�EDKZD���GDUL����RUDQJ�PHQJKDELVDQ�OHELK�GDUL�5S���������XQWXN�

ODWWH�IDFWRU��� -DGL�NHELDVDDQ�LQLODK�\DQJ�WHUQ\DWD�GLDP�GLDP�PHPEXDW�SHQJHOXDUDQ�

PHUHND�NHOXDU�VHFDUD�KDOXV��%DJL�PHUHND�\DQJ�WLGDN�PHQJDODPL�V\QGURPH <2/2��

)R02��LPSXOVH�EX\LQJ WDSL�PHUHND�ELQJXQJ�PHQJDSD�XDQJ�PHUHND�WHWDS�KDELV��KDO�

LQL�WHUMDGL�NHPXQJNLQDQ�PHUHND�WHUMHEDN�GDODP�ODWWH�IDFWRU��'DODP�KDO�LQL�PHUHND�

�� 6\DIQD�1LJKHO�GDQ�2VD�2PDU�6KDULI��³3HQJDUXK�)ODVK�6DOH 7HUKDGDS�3HPEHOLDQ�,PSOXVLI�
(�&RPPHUFH 6KRSHH�'L�-DZD�%DUDW�´�H�3URFHHGLQJ�RI�0DQDJHPHQW��9RO����1R�����������KOP�������
�����

�� +DVLO�ZDZDFDUD�GHQJDQ����1DUDVXPEHU�
�� ILQDQFH�GHWLN�FRP�� /DWWH� )DFWRU�� .HELDVDDQ� %HODQMD� 5HFHKDQ� \DQJ� %LNLQ� %RURV�� ���

-DQXDUL� ������ 'LDNVHV� PHODOXL� VLWXV�� KWWSV���ILQDQFH�GHWLN�FRP�SHUHQFDQDDQ�NHXDQJDQ�G�
��������ODWWH�IDFWRU�NHELDVDDQ�EHODQMD�UHFHKDQ�\DQJ�ELNLQ�ERURV SDGD�WDQJJDO����$JXVWXV������

�� TPILQDQFLDO�FRP��/DWWH�)DFWRU��.HELDVDDQ�.HFLO�%LNLQ�%RURV�����$JXVWXV�������'LDNVHV�
PHODOXL�VLWXV��KWWSV���TPILQDQFLDO�FRP���������ODWWH�IDFWRU� SDGD�WDQJJDO����$JXVWXV������
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EHOXP�GDSDW�PHQJHQGDOLNDQ�DWDX�PHQJRQWURO�SHQJHOXDUDQQ\D�GDQ�MXVWUX�VHEDJLDQ�

GDUL�PHUHND�PHQJJDQJJDS�EDKZD�VDDW�PHPSXQ\DL�EDQ\DN�XDQJ� MXVWUX�PHPEXDW�

PHUHND�NXUDQJ�UHDOLVWLV�GDODP�PHQJJXQDNDQQ\D��

3HULODNX� GDODP� PHQJHOROD� NHXDQJDQ� PHUXSDNDQ� FDUD� VHVHRUDQJ� GDODP�

PHPEHUODNXNDQ��PHQJJXQDNDQ��VHUWD�PHODNXNDQ�SHQJRODKDQ�VXPEHU�NHXDQJDQQ\D�

VHQGLUL��� 3HQJHORODDQ� NHXDQJDQ� PHUXSDNDQ� WDQJJXQJ� MDZDE� VHWLDS� LQGLYLGX�

WHUKDGDS� NHXDQJDQQ\D�� NDUHQD� SHQJHORODDQ� NHXDQJDQ� HUDW� NDLWDQQ\D� GHQJDQ�

NHKLGXSDQ� VHKDUL�KDUL��3HQJHORODDQ�NHXDQJDQ� \DQJ�EDLN� VDQJDWODK�SHQWLQJ�XQWXN�

GLODNXNDQ� NDUHQD� GDSDW� PHQHQWXNDQ� WXMXDQ� NHXDQJDQ� MDQJND� SHQGHN� PDXSXQ�

MDQJND�SDQMDQJ�VHUWD SHUOX�GLODNXNDQ�VHFDUD�WHUHQFDQD�GDQ�GLVLSOLQ�VHKLQJJD�WXMXDQ�

\DQJ�VXGDK�GLUHQFDQDNDQ�VHMDN�ODPD�GDSDW�WHUHDOLVDVLNDQ�

3HQJHORODDQ�NHXDQJDQ�PHQMDGL�VXDWX�NHZDMLEDQ�\DQJ�KDUXV�GLODNXNDQ�EDJL�

JHQHUDVL� PLOHQLDO� NDUHQD� GHQJDQ� PHODNXNDQ� SHQJHORODDQ� NHXDQJDQ� \DQJ� EDLN�

JHQHUDVL� PLOHQLDO� DNDQ� PHODNXNDQ� SURVHV� SHQJDQJJDUDQ�� SHUHQFDQDDQ��

SHQJHQGDOLDQ�� SHPHULNVDDQ�� GDQ� SHQ\LPSDQDQ� XDQJ� \DQJ� GLPLOLNL�� +DO� WHUVHEXW�

GLODNXNDQ DJDU� WHUKLQGDU� GDUL� SHULODNX� NRQVXPWLI� \DQJ� QDQWLQ\D� GDSDW�

PHQJDNLEDWNDQ�JHQHUDVL�PLOHQLDO�0XVOLP�MDUDQJ�PHQDEXQJ��EHULQYHVWDVL��DVXUDQVL��

GDQ�PHODNXNDQ�DQJJDUDQ�XQWXN�SHQJHOXDUDQ� WDN� WHUGXJD��0DND�GDUL� LWX� JHQHUDVL�

PLOHQLDO� KDUXV� PHODNXNDQ� SHQHUDSDQ� SHULODNX� \DQJ� RSWLPDO� XQWXN� PHQJHOROD�

PDVDODK�NHXDQJDQQ\D�DJDU�WHUKLQGDU�GDUL�NHJDJDODQ�ILQDQVLDO�GDODP�MDQJND�SHQGHN�

VHUWD�MXJD�MDQJND�SDQMDQJ��

�� 6XU\DQWR��³3ROD�3HULODNX�.HXDQJDQ�0DKDVLVZD�GL�3HUJXUXDQ�7LQJJL��-XUQDO�,OPX�3ROLWLN�
'DQ�.RPXQLNDVL� 9RO�����1R������������KOP�����



�

7HUGDSDW� EDQ\DN� IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL� SHULODNX� SHQJHORODDQ�

NHXDQJDQ�VHVHRUDQJ�\DLWX��+HUGMLRQR�	�'DPDQLN�PHQ\DWDNDQ�GDODP�SHQHOLWLDQQ\D�

EDKZD� SHULODNX� SHQJHORODDQ� NHXDQJDQ� �ILQDQFLDO� PDQDJHPHQW� EHKDYLRU��

GLSHQJDUXKL� ROHK� EHEHUDSD� IDNWRU� DQWDUD� ODLQ�� ILQDQFLDO� DWWLWXGH�� ILQDQFLDO�

NQRZOHGJH� GDQ�SDUHQWDO�LQFRPH��� 6HODLQ�LWX�IDNWRU�\DQJ�PHPSHQJDUXKL�SHULODNX�

SHQJHORODDQ� NHXDQJDQ� VHSHUWL� \DQJ� GLVDPSDLNDQ� ROHK� 0LHQ GDQ 7KDDR� \DLWX�

ILQDQFLDO� DWWLWXGH�� ILQDQFLDO� NQRZOHGJH�� GDQ� ORFXV� RI� FRQWURO��� 6HGDQJNDQ�

5DFKPDZDWL� GDQ 1XU\DQD� EHUSHQGDSDW� EDKZD� IDNWRU�IDNWRU� \DQJ� PHPHQJDUXKL�

SHULODNX� SHQJHORODDQ� NHXDQJDQ� DQWDUD� ODLQ� VLNDS� NHXDQJDQ�� WHPDQ� VHED\D�� GDQ�

OLWHUDVL�NHXDQJDQ���

)DNWRU SHUWDPD \DQJ� PHQMDGL� GXJDDQ� PHPLOLNL� SHQJDUXK� XQWXN�

PHQLQJNDWNDQ� SHULODNX� SHQJHORODDQ� NHXDQJDQ� WHUVHEXW� DGDODK� OLWHUDVL� NHXDQJDQ

V\DULDK�� 6HFDUD� NRQVHSWXDO� OLWHUDVL� NHXDQJDQ� V\DULDK� GLGHILQLVLNDQ� VHEDJDL�

NHPDPSXDQ�VHVHRUDQJ�XQWXN�PHQJJXQDNDQ�SHQJHWDKXDQ�NHXDQJDQ��NHWHUDPSLODQ�

GDQ�VLNDS�GDODP�PHQJHOROD�VXPEHU�GD\D�NHXDQJDQ�PHQXUXW�DMDUDQ�,VODP��� 0DND�

GHQJDQ� PHPDKDPL� OLWHUDVL� NHXDQJDQ� V\DULDK� PHQMDGL� PRGDO� SHQWLQJ� GDODP�

�� ,ULQH� +HUGMLRQR� GDQ� /DG\� $QJHOD� 'DPDQLN�� ³3HQJDUXK� )LQDQFLDO� $WWLWXGH�)LQDQFLDO�
.QRZOHGJH�� 3DUHQWDO� ,QFRPH 7HUKDGDS� )LQDQFLDO� 0DQDJHPHQW� %HKDYLRU´�� -XUQDO� 0DQDMHPHQ�
7HRUL�'DQ�7HUDSDQ��9RO����1R�����������KOP����±�����

�� 1JX\HQ�7KL�1JRH�0LHQ�GDQ�7UDQ�3KXRQJ�7KDR��´�)DFWRUV�$IIHFWLQJ�3HUVRQDO�)LQDQFLDO�
0DQDJHPHQW� %HKDYLRUV�� (YLGHQFH� IURP� 9LHWQDP�´� 3URFHHGLQJV� RI� WKH� 6HFRQG� $VLD�3DFLILF�
&RQIHUHQFH� RQ� *OREDO� %XVLQHVV�� (FRQRPLFV�� )LQDQFH� DQG� 6RFLDO� 6FLHQFHV� �$3��9LHWQDP�
&RQIHUHQFH�� ������-XO\��������

�� 1RYL�5DFKPDZDWL�GDQ�,WD�1XU\DQD��³3HUDQ�OLWHUDVL�NHXDQJDQ�GDQ�PHPHGLDVL�SHQJDUXK�
VLNDS�NHXDQJDQ��GDQ�WHPDQ�VHED\D�WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ´��(FRQRPLF�(GXFDWLRQ�
$QDO\VLV�-RXUQDO��9RO����1R��� �������

�� 6LWL� +DIL]DK� $EGXO�5DKLP�� 5RVHPDOL]D� $EGXO� 5DVKLG�� $EX� %DNDU� +DPHG�� ³,VODPLF�
)LQDQFLDO� /LWHUDF\� DQG� LWV� 'HWHUPLQDQWV� DPRQJ� 8QLYHUVLW\� 6WXGHQWV�� $Q� ([SORUDWRU\� )DFWRU�
$QDO\VLV�´�,QWHUQDVLRQDO�-RXUQDO�RI�(FRQRPLFV�DQG�)LQDQFLDO�,VVXHV� 9RO�����1R�����������KOP����



�

PHQJDWXU�SROD�NHXDQJDQ�SULEDGL�VHKLQJJD�WHUKLQGDU�GDUL�KDO�\DQJ�WLGDN�EDLN��ULED��

JKDUDU�GDQ�PD\VLU��GDODP�SHQJHORODDQ�NHXDQJDQ�

6HVHRUDQJ� \DQJ PHPSXQ\DL� SHQJHWDKXDQ� PHQJHQDL� NHXDQJDQ� DNDQ�

EHUXVDKD� GDODP� PHQJXPSXONDQ� GDQ� PHQFDUL� LQIRUPDVL� PHQJHQDL� SHUHQFDQDDQ�

NHXDQJDQ�\DQJ�EDLN��GDQ�DNDQ�PHQMDGLNDQ�NHELDVDDQ�GDODP�PHQHUDSNDQ�SHULODNX�

SHQJHORODDQ�NHXDQJDQ�XQWXN�NHKLGXSDQ�SULEDGL��0HQXUXW�6HW\RZDWL��+DUPDGL�GDQ�

6XQDUMDQWR��WLQJNDW�,VODPLF�ILQDQFLDO�OLWHUDF\ EHUSHQJDUXK�SRVLWLI�WHUKDGDS�SHUVRQDO�

ILQDQFLDO� SODQQLQJ��� $PHOLDZDWL� GDQ� 6HWL\DQL� PHQHPXNDQ� OLWHUDVL� NHXDQJDQ�

EHUSHQJDUXK�VLJQLILNDQ�SRVLWLI�WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ��� 6HODLQ�LWX�

SHQHOLWLDQ� 3XWUL� GDQ� /HVWDUL PHQHPXNDQ� EDKZD� OLWHUDVL� NHXDQJDQ� EHUSHQJDUXK�

WHUKDGDS�SHQJHORODDQ�NHXDQJDQ��� %HUEHGD�GHQJDQ�SHQHOLWLDQ�ROHK�0XQWDKDQDK�HW�

DO��PHQJKDVLONDQ�EDKZD�OLWHUDVL�NHXDQJDQ�WLGDN�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�

WHUKDGDS�SHQJHORODDQ�NHXDQJDQ���

)DNWRU�NHGXD \DNQL�ORFXV�RI�FRQWURO��ORFXV�RI�FRQWURO \DLWX�NH\DNLQDQ�GDODP�

GLUL� VHVHRUDQJ� WHUKDGDS� NHDGDDQ� \DQJ� WHUMDGL� SDGD� GLULQ\D� PDPSX� DWDX� WLGDN�

VHVHRUDQJ� WHUVHEXW� GDODP� PHQJKDGDSL� DWDX� PHQJHQGDOLNDQ\D� /RFXV� RI� FRQWURO

PHUXSDNDQ� YDULDEHO� SVLNRORJLV� \DQJ� GDSDW� PHPSHQJDUXKL� SHULODNX� SHQJHORODDQ�

NHXDQJDQ� VHKLQJJD� EHUVLIDW� NHFHQGHUXQJDQ�� .XUDQJQ\D� /RFXV� RI� FRQWURO DNDQ�

�� $UXP�6HW\RZDWL��+DUPDGL� GDQ�6XQDUMDQWR� ³,VODPLF�)LQDQFLDO� /LWHUDF\� DQG�3HUVRQDO�
)LQDQFLDO�3ODQQLQJ��$�6RFLR�'HPRJUDSKLF�6WXG\�´�-XUQDO�NHXDQJDQ�GDQ�3HUEDQNDQ��YRO������1R��
��������KOP������

�� 0HOL� $PHOLDZDWL�� 5HGLDQD� 6HWL\DQL�� ³7KH� ,QIOXHQFH� RI� )LQDQFLDO� $WWLWXGH�� )LQDQFLDO�
6RFLDOL]DWLRQ�� DQG� )LQDQFLDO� ([SHULHQFH� WR� )LQDQFLDO� 0DQDJHPHQW� %HKDYLRU� ZLWK� )LQDQFLDO�
/LWHUDF\�DV�WKH�0HGLDWLRQ�9DULDEOH�´�.Q(�6RFLDO�6FLHQFHV� 9RO�����1R�������������

��1XUXO�$PDOLD�3XWUL��'L\DQ�/HVWDUL����������³3HQJDUXK�*D\D�+LGXS�GDQ�/LWHUDVL�.HXDQJDQ�
7HUKDGDS�3HQJHORODDQ�.HXDQJDQ�7HQDJD�.HUMD�0XGD�GL�-DNDUWD�´�$.85$6,��-XUQDO�5LVHW�$NXQWDQVL�
'DQ�.HXDQJDQ��9RO�����1R������������

��6LWL� 0XQWDKDQDK�� GNN�� ³/LWHUDVL� .HXDQJDQ�� 3HQGDSDWDQ� GDQ� *D\D� +LGXS� WHUKDGDS�
3HQJHORODDQ�.HXDQJDQ�GL�0DVD�3DQGHPL´�-XUQDO� ,OPLDK�8QLYHUVLWDV�%DWDQJKDUL�-DPEL��9RO������
1R������������



��

PHQMDGLNDQ� SHQ\HEDE� GDUL� PDVDODK� SHULODNX� GDQ� SHQJHQGDOLDQ� WHUPDVXN� GDODP�

ELGDQJ� NHXDQJDQ��� 6HVHRUDQJ� \DQJ� PDPSX� PHQJHQGDOLNDQ� NHXDQJDQ� GHQJDQ�

WDQJJXQJ� MDZDE� DNDQ� FHQGHUXQJ� OHELK EDLN� GDODP� PHQJHOROD� NHXDQJDQ� VHSHUWL�

PHQJHQGDOLNDQ� SHULODNX� NRQVXPWLI�� EHUKHPDW� VHUWD� WLQGDNDQ�WLQGDNDQ� ODLQ\D��

6HMDODQ� GHQJDQ� 6XOLVW\DULQL GDODP� SHQHOLWLDQ\D� \DQJ� PHQJDWDNDQ� DGD� GDPSDN�

SRVLWLI� DQWDUD� ORFXV� RI� FRQWURO SDGD� SHQJHORODDQ� PHQJHQDL� NHXDQJDQ���� 7HWDSL�

DGDQ\D� KDVLO� \DQJ� EHUEHGD� GLSHUROHK� GDUL� $PDQDK� HW� DO� GDODP� SHQHOLWLDDQ\D�

PHQJXQJNDSNDQ� IDNWRU� ORFXV� RI� FRQWURO PHPSXQ\DL� SHQJDUXK� QHJDWLI� GHQJDQ�

SHQJHORODDQ�NHXDQJDQ�SULEDGLQ\D���

)DNWRU�NHWLJD�\DLWX�VLNDS�NHXDQJDQ��PHQXUXW�/LP�GDQ�7HR VHEDJLDQ�EHVDU�

NHVXOLWDQ� NHXDQJDQ� \DQJ� GLKDGDSL� NDXP� PXGD� GLVHEDENDQ� ROHK� VLNDS� PHUHND

WHUKDGDS� XDQJ��� 3DGD� PDVLQJ�PDVLQJ� JHQHUDVL� PLOHQLDO� 0XVOLP� PHPSXQ\DL�

EHEHUDSD�SHUEHGDDQ�PHQJHQDL�VLNDS�WHUKDGDS�NHXDQJDQQ\D��VLNDS�GLVLQL�PHUXSDNDQ�

NHDGDDQ� SLNLUDQ�� SHQGDSDW� DWDXSXQ� SHQLODLDQ� WHUKDGDS� XDQJ�� $SDELOD� JHQHUDVL�

PLOHQLDO� 0XVOLP� PHPLOLNL� VLNDS� SRVLWLI� WHUKDGDS� XDQJ� PDND� JHQHUDVL� PLOHQLDO�

0XVOLP� WHUVHEXW� DNDQ� EHUSLNLU� EDKZD� XDQJ� LWX� VDQJDW� EHUKDUJD� WHUKDGDS�

NHKLGXSDQ\D�VHKLQJJD�XDQJ�\DQJ�GLPLOLNL�DNDQ�GLJXQDNDQ�GHQJDQ�ELMDNVDQD��

��$QWRQLQD� %DXPDQ�� &DURO� /XF\�³(QKDQFLQJ� HQWUHSUHQHXULDO� HGXFDWLRQ�� 'HYHORSLQJ�
FRPSHWHQFLHV� IRU�VXFFHVV�´�7KH�,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�(GXFDWLRQ��9RO������1R����
��������

�� (UQD�6XOLVW\DULQL��³3HUDQ�/LWHUDVL�.HXDQJDQ�'DODP�0HPHGLDVL�3HQJDUXK�3HQJDUXK�6LNDS�
.HXDQJDQ��3HQJHWDKXDQ�.HXDQJDQ��'DQ�/RFXV�RI�FRQWURO 7HUKDGDS�3HULODNX�3HQJHORODDQ�.HXDQJDQ�
0DKDVLVZD�8QLYHUVLWDV� 1HJHUL� 6HPDUDQJ� 7DKXQ� $QJNDWDQ� �����´�8QLYHVLWDV� 1HJHUL� 6HPDUDQJ
�������

�� (UVKD� $PDQDK�� 'DGDQ� 5DKDGLDQ�� $OGLOD� ,UDGLDQW\�� ³3HQJDUXK� )LQDQFLDO� .QRZOHGJH��
)LQDQFLDO� $WWLWXGH� 'DQ� ([WHUQDO� /RFXV� RI� FRQWURO 7HUKDGDS� 3HUVRQDO� )LQDQFLDO� 0DQDJHPHQW�
%HKDYLRU 3DGD�0DKDVLVZD�6��8QLYHUVLWDV�7HONRP´�(�3URFHHGLQJ�RI�0DQDJHPHQW��9RO�����1R����
��������

��/HQL�$\X�:DUGDQL�GDQ�'KLDK�)LWUL\DQL��³3HQJDUXK�OLWHUDVL�NHXDQJDQ�GDQ�VLNDS�NHXDQJDQ�
WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ�GHQJDQ�ORFXV�RI�FRQWURO VHEDJDL�YDULDEHO�LQWHUYHQLQJ´��)DLU�
9DOXH���-XUQDO�,OPLDK�$NXQWDQVL�GDQ�.HXDQJDQ� 9RO����1R������������



��

0HQXUXW� +LGD\DW� GDQ� 1XUGLQ� VLNDS� \DQJ� GLPLOLNL� VHVHRUDQJ� PHQJHQDL�

NHXDQJDQ�GDSDW�EHUSHQJDUXK�WHUKDGDS�FDUD�VHVHRUDQJ�VDDW�PHODNXNDQ�SHQJHORODDQ�

WHUKDGDS�NHXDQJDQ�VHUWD�GDODP�SHULODNX�NHXDQJDQQ\D��� 6HVHRUDQJ�\DQJ�PHPLOLNL�

VLNDS� EDLN� WHUKDGDS� NHXDQJDQQ\D� DNDQ� PHPSHQJDUXKL� GDODP� SHQJDPELODQ�

NHSXWXVDQ� \DQJ� EHUKXEXQJDQ� GHQJDQ� SHQJHORODDQ� PHQJHQDL� NHXDQJDQQ\D�� DJDU�

PHQGDSDWNDQ� KDVLO� \DQJ� OHELK EDLN� SXOD�� 6HVXDL� GHQJDQ� SHQHOLWLDQ� 6LVZDQWL� GDQ�

+DOLGD \DQJ�PHQJXQJNDSNDQ�EHUSHQJDUXKQ\D�DQWDUD�VLNDS�NHXDQJDQ�SDGD�SHULODNX�

SHQJHORODDQ�NHXDQJDQ� �� 1DPXQ��EHUEHGD� GHQJDQ�SHQHOLWLDQ�/LDQWR�GDQ (OL]DEHWK�

\DQJ� GLNXWLS�:LGL� GDQ�.KDILG� \DQJ� PHQ\DWDNDQ� EDKZD ILQDQFLDO� DWWLWXGH WLGDN�

EHUSHQJDUXK�WHUKDGDS�SHUVRQDO�ILQDQFLDO�PDQDJHPHQW�EHKDYLRU���

0HQXUXW� KDVLO� SHQHOLWLDQ� GDUL�2WRULWDV� -DVD�.HXDQJDQ� EDKZD� JD\D� KLGXS�

\DQJ� GLQDPLV� GLWDPEDK�PLQLPQ\D� SHQJHWDKXDQ� SHQJHORODDQ� NHXDQJDQ�PHPEXDW�

JHQHUDVL� PLOHQLDO� PHUDVD� VXOLW� PHQJDWXU� NHXDQJDQ� GDQ� VHEDJLDQ� GDUL� JHQHUDVL�

PLOHQLDO�MXJD�PDVLK�VXOLW�GDODP�PHQJDWXU�NHXDQJDQQ\D�VHVXDL�VNDOD�SULRULWDV���

%HUGDVDUNDQ�VWXGL�SHQGDKXOXDQ�\DQJ� WHODK�SHQHOLWL� ODNXNDQ�EDKZD� GDODP�

SUDNWLNQ\D� WLGDN� MDUDQJ� GLWHPXL� JHQHUDVL� PLOHQLDO 0XVOLP \DQJ� WLGDN� FXNXS�

PHQJHUWL� GDODP� PHUHQFDQDNDQ� NHXDQJDQ� GDQ� PHQJHOROD� NHXDQJDQQ\D�� +DO� LQL�

VHEDJDLPDQD� \DQJ� GLDODPL� ROHK� JHQHUDVL� PLOHQLDO� 0XVOLP� \DQJ� VHULQJNDOL�

NHKDELVDQ� XDQJ� JDML� SHUEXODQ� SDGD� WDQJJDO� \DQJ� WLGDN� VHPHVWLQ\D� GDQ� GHQJDQ�

��0RFKDPDG�=XOILNUL�6DHSXOORK��+LGD\DW��1XUGLQ��³3HQJDUXK�/LWHUDVL�.HXDQJDQ�GDQ�6LNDS�
.HXDQJDQ�7HUKDGDS�3HULODNX�0DQDMHPHQ�.HXDQJDQ�´�3URVLGLQJ�0DQDMHPHQ�9RO�����1R������������

��,QGUD�6LVZDQWL��$GL\DWL�0D\DQJ�+DOLGD��³)LQDQFLDO�.QRZOHGJH��)LQDQFLDO�$WWLWXGH��$QG�
)LQDQFLDO� 0DQDJHPHQW� %HKDYLRU�� 6HOI�&RQWURO� DV� 0HGLDWLQJ�´� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI�
$FFRXQWLQJ�DQG�%XVLQHVV�6RFLHW\��9RO������1R�������������

�� 6HNDU�:LGL�$VLK�GDQ�0XKDPPDG�.KDILG�´�3HQJDUXK�)LQDQFLDO�.QRZOHGJH��)LQDQFLDO�
$WWLWXGH�GDQ�,QFRPH WHUKDGDS�3HUVRQDO�)LQDQFLDO�0DQDJHPHQW�%HKDYLRU PHODOXL�/RFXV�2I�&RQWURO
VHEDJDL�9DULDEHO�,QWHUYHQLQJ�´�(FRQRPLF�(GXFDWLRQ�$QDO\VLV�-RXUQDO��9RO����1R�� ��������KOP�������

�� VLNDSLXDQJPX�RMN�JR�LG��0HQMDGL�0LOHQLDO�\DQJ�&HUGDV�.HXDQJDQ��'LDNVHV�PHODOXL�VLWXV��
KWWSV���VLNDSLXDQJPX�RMN�JR�LG�)URQW(QG�&06�$UWLFOH������ SDGD�WDQJJDO���1RYHPEHU������



��

NRQGLVL�LQL�PHQXQMXNDQ�EDKZD�JHQHUDVL�PLOHQLDO�LQL�PHPLOLNL�WXQWXWDQ�\DQJ�WLQJJL�

GDODP�NHPDQGLULDQ�SHQJHORODDQ�NHXDQJDQ��VHUWD�SDGD�VLVL�ODLQ�WLGDN�VHPXD�JHQHUDVL�

PLOHQLDO�0XVOLP�PHPLOLNL�SHQJDODPDQ�\DQJ�SRVLWLI�DWDX�EDLN�WHUKDGDS�SHUHQFDQDDQ�

GDODP�PHQJHOROD� NHXDQJDQ� 0DND� GDUL� LWX�� SHQHOLWL�PHPIRNXVNDQ� SHQHOLWLDQ� LQL�

SDGD�JHQHUDVL�PLOHQLDO�0XVOLP��

%HUGDVDUNDQ�SHQMHODVDQ�GDUL�ODWDU�EHODNDQJ�GDQ�KDVLO�SHQHOLWLDQ�WHUGDKXOX��

SHQHOLWL� WHUWDULN� PHODNXNDQ� SHQHOHWLDQ� \DQJ� EHUWXMXDQ� PHQJDQDOLVLV� DSDNDK� DGD�

3HQJDUXK /LWHUDVL�.HXDQJDQ�6\DULDK�GDQ�/RFXV�RI�&RQWURO WHUKDGDS�3HULODNX�

3HQJHORODDQ�.HXDQJDQ�GHQJDQ�6LNDS�.HXDQJDQ�6HEDJDL�9DULDEHO�,QWHUYHQLQJ�

�6WXGL�.DVXV�*HQHUDVL�0LOHQLDO�0XVOLP��

%� 5XPXVDQ�0DVDODK

%HUGDVDUNDQ�PDVDODK�GLDWDV�PDND�SHQXOLV�PHUXPXVNDQ�PDVDODK�GL�GDODP�

SHQHOLWLDQ�LQL VHEDJDL�EHULNXW��

�� $SDNDK�OLWHUDVL�NHXDQJDQ�V\DULDK�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ� WHUKDGDS�

VLNDS�NHXDQJDQ JHQHUDVL�PLOHQLDO�0XVOLP�"

�� $SDNDK� ORFXV� RI� FRQWURO EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� VLNDS�

NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP "

�� $SDNDK�OLWHUDVL�NHXDQJDQ�V\DULDK�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�

SHULODNX�SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP "

�� $SDNDK�ORFXV�RI�FRQWURO EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�SHULODNX�

SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP "�

�� $SDNDK�VLNDS�NHXDQJDQ�PDPSX�PHPHGLDVL�OLWHUDVL�NHXDQJDQ�WHUKDGDS�SHULODNX�

SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP "



��

�� $SDNDK�VLNDS�NHXDQJDQ�PDPSX�PHPHGLDVL�ORFXV�RI�FRQWURO WHUKDGDS�SHULODNX�

SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP "

�� $SDNDK�VLNDS�NHXDQJDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�SHULODNX�

SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP "

&� 7XMXDQ�0DVDODK

%HUGDVDUNDQ�PDVDODK�GLDWDV��PDND�WXMXDQ�SHQHOLWLDQ�LQL�VHEDJDL�EHULNXW��

�� 8QWXN�PHQJHWDKXL�SHQJDUXK�OLWHUDVL�NHXDQJDQ�V\DULDK�WHUKDGDS�VLNDS�NHXDQJDQ�

JHQHUDVL�PLOHQLDO�0XVOLP�

�� 8QWXN�PHQJHWDKXL�SHQJDUXK�ORFXV�RI�FRQWURO WHUKDGDS�VLNDS�NHXDQJDQ�JHQHUDVL�

PLOHQLDO�0XVOLP�

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� OLWHUDVL� NHXDQJDQ� V\DULDK� WHUKDGDS� SHULODNX�

SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP�

�� 8QWXN PHQJHWDKXL� SHQJDUXK� ORFXV� RI� FRQWURO WHUKDGDS� SHULODNX� SHQJHORODDQ�

NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP�

�� 8QWXN� PHQJHWDKXL� VLNDS� NHXDQJDQ� PDPSX� PHPHGLDVL� OLWHUDVL� NHXDQJDQ�

WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP�

�� 8QWXN� PHQJHWDKXL� VLNDS NHXDQJDQ� PDPSX� PHPHGLDVL� ORFXV� RI� FRQWURO

WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP�

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� VLNDS� NHXDQJDQ� EHUSHQJDUXK� SRVLWLI� GDQ�

VLJQLILNDQ�WHUKDGDS�SHULODNX�SHQJHORODDQ�NHXDQJDQ�JHQHUDVL�PLOHQLDO�0XVOLP�

'� .HJXQDDQ�3HQHOLWLDQ

�� 0DQIDDW�7HRULWLV

6HFDUD� WHRULWLV� SHQHOLWLDQ� LQL� GLKDUDSNDQ� GDSDW� � EHUPDQIDDW� XQWXN�

PHQJDSOLNDVLNDQ� GDQ� PHPSHUGDODP� WHRUL� VHUWD� PHPEHULNDQ� VXPEDQJDQ�



��

JDJDVDQ� EDJL� SHUNHPEDQJDQ� NHLOPXDQ� \DQJ� EHUNDLWDQ� GHQJDQ� OLWHUDVL�

NHXDQJDQ� V\DULDK�� ORFXV� RI� FRQWURO� VLNDS� NHXDQJDQ� GDQ� SHQJHORODDQ�

NHXDQJDQ� JHQHUDVL� PLOHQLDO� 0XVOLP�� +DVLO� SHQHOLWLDQ� LQL� GDSDW� PHQMDGL�

VXPEHU� UHIHUHQVL� GDODP� SHQHOLWLDQ� VHODQMXWQ\D� GDQ� VHEDJDL� EDKDQ�

SHUEDQGLQJDQ�SHQHOLWL�EDJL�NDODQJDQ�SUDNWLVL�GDQ�DNDGHPLVL�

�� 0DQIDDW�3UDNWLV

3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQDPEDK�ZDZDVDQ�GDQ�SHQJHWDKXDQ�

EDJL�SHQXOLV�GDQ�GDSDW�GLJXQDNDQ�VHEDJDL�PDVXNDQ�GDODP�SHULODNX�PHQJHOROD�

NHXDQJDQ�EDJL�JHQHUDVL�PLOHQLDO�0XVOLP��'HQJDQ�DGDQ\D�SHQHOLWLDQ�LQL�MXJD�

GLKDUDSNDQ�JHQHUDVL�PLOHQLDO�GDSDW�OHELK�HILVLHQ��ELMDN�GDQ�GDSDW�PHQ\DGDUL�

EDKZD� SHULODNX� GDODP� PHQJHOROD� NHXDQJDQ� VDQJDW� SHQWLQJ� GLWHQJDK�

EDQ\DNQ\D�NHEXWXKDQ�GDODP�KLGXS��%DJL�SHQHOLWL�VHODQMXWQ\D�GDSDW�GLMDGLNDQ�

VHEDJDL� UHIHUHQVL� GDODP�PHODNXNDQ� SHQHOLWLDQ� \DQJ�PHPEDKDV� WRSLN� \DQJ�

VDPD�


