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�� �� +DVLO $GMXVWHG�5� ����������������������������������������������������������������������������������������
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�� � +DVLO�8ML +HWHURVNHGDVWLVLWDV *UDILN 6FDWWHUSORWV ��������������������������������������������

[LL



'$)7$5/$03,5$1
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3(1'$+8/8$1

$� /DWDU %HODNDQJ

3HUNHPEDQJDQ� WHNQRORJL� GLJLWDO� GDODP� VHSXOXK� WDKXQ� WHUDNKLU� WHODK�

PHPEDZD�SHQJDUXK�\DQJ�VDQJDW�EHVDU�WHUKDGDS�SHUXEDKDQ�GDODP�SHULODNX�VRVLDO�

GDQ� HNRQRPL� PDV\DUDNDW�� 7UDQVIRUPDVL� GLJLWDO� WHODK� PHUXEDK� FDUD� RUDQJ�

EHUNRPXQLNDVL��EHULQWHUDNVL��GDQ�PHODNXNDQ� WUDQVDNVL��.HPXQFXODQ�PHGLD�VRVLDO�

DGDODK VXDWX IHQRPHQD JOREDO \DQJ PHPEHULNDQ GDPSDN VLJQLILNDQ WHUKDGDS GXQLD�

ELVQLV�GDQ�SHPDVDUDQ��%HUGDVDUNDQ�SHQHOLWLDQ�5DKPDZDWL�GDQ�.XUQLDZDQ���������

NHPDMXDQ�GDODP�WHNQRORJL�LQIRUPDVL�WLGDN�KDQ\D�PHPSHUFHSDW�NRPXQLNDVL��WHWDSL�

MXJD� PHPEXND� SHOXDQJ� EDUX� EDJL� SHODNX� XVDKD� XQWXN� PHPSURPRVLNDQ� SURGXN�

PHUHND�GHQJDQ�HIHNWLI�PHODOXL�PHGLD�GLJLWDO�

3HUNHPEDQJDQ� WHNQRORJL� GLJLWDO� GDODP� VHSXOXK� WDKXQ� WHUDNKLU� WHODK�

PHQJXEDK� FDUD� RUDQJ� EHULQWHUDNVL�� EHUNRPXQLNDVL�� GDQ� PHPEXDW� NHSXWXVDQ�

SHPEHOLDQ�� .RWOHU� GDQ� .HOOHU� ������� PHQMHODVNDQ� EDKZD� LQRYDVL� WHNQRORJL�

PHPEXDW SHUXVDKDDQ EHUDOLK NH SHPDVDUDQ GLJLWDO�\DQJ OHELK WHUXNXU� LQWHUDNWLI� GDQ�

IRNXV�SDGD�SHQFLSWDDQ�QLODL� EDJL�SHODQJJDQ��7UDQVIRUPDVL� LQL�PHQMDGLNDQ�PHGLD�

VRVLDO� VHEDJDL� SODWIRUP� SHPDVDUDQ� XWDPD� \DQJ� VDQJDW� EHUSHQJDUXK� WHUKDGDS�

SHULODNX�NRQVXPHQ�GL�HUD�PRGHUQ�

,QGRQHVLD� WHUPDVXN� VDODK� VDWX� QHJDUD� GHQJDQ� MXPODK� SHQJJXQD� LQWHUQHW�

WHUEHVDU GL $VLD 7HQJJDUD� \DLWX OHELK GDUL ��� MXWD SHQJJXQD SDGD WDKXQ ���� �:H�

$UH� 6RFLDO�� ������� 6HNLWDU� ���� GDUL� SHQJJXQD� LQL� PHQJJXQDNDQ� PHGLD� VRVLDO�

VHEDJDL� VXPEHU� XWDPD� LQIRUPDVL�� KLEXUDQ�� GDQ� UHNRPHQGDVL� SURGXN�� ,QL�

PHQXQMXNNDQ� SHUJHVHUDQ� SHULODNX� SHQJJXQD�� VHSHUWL� \DQJ� GLMHODVNDQ�.RWOHU� GDQ�

.HOOHU� �������� EDKZD� NRQVXPHQ� GL� HUD� GLJLWDO� OHELK� UHVSRQVLI� WHUKDGDS� HOHPHQ�

YLVXDO� XODVDQ GDUL SHQJJXQD ODLQ� GDQ FRQWHQW \DQJ EHUEDVLV SHQJDODPDQ� 3HQJJXQD�

LQWHUQHW� WHUEHVDU�VDDW� LQL�DGDODK�*HQHUDVL�=��\DQJ�PHUXSDNDQ�LQGLYLGX�\DQJ�ODKLU�

DQWDUD WDKXQ ���� KLQJJD������ *HQHUDVL LQL PHUXSDNDQ GLJLWDO QDWLYH \DQJ�VDQJDW�

FHSDW WDQJJDS WHUKDGDS FRQWHQW YLVXDO \DQJ VLQJNDW� NUHDWLI� GDQ DXWHQWLN �3XWUL GDQ�

/HVWDUL� ������ 'DODP NRQWHNV SHULODNX NRQVXPHQ� .RWOHU GDQ .HOOHU ������

�
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PHQHNDQNDQ EDKZD JHQHUDVL PXGD VDQJDW GLSHQJDUXKL ROHK SHVDQ \DQJ HPRVLRQDO��

QLODL� PDQIDDW� \DQJ� GLUDVDNDQ�� GDQ� SHQJDODPDQ� PHUHN� \DQJ� GLVDPSDLNDQ� GDODP�

EHQWXN�FRQWHQW�GLJLWDO�

8QWXN�PHPSHUNXDW�SHPLOLKDQ�YDULDEHO�SHQHOLWLDQ��SHQHOLWL�PHODOXNDQ�SUD�

VXUYHL� WHUKDGDS� *HQHUDVL� =� GL� .RWD� .HGLUL� \DQJ� SHUQDK� PHPEHOL� SURGXN�

,QVWDSHUIHFW� PHODOXL� SODWIRUP� 7LNWRNVKRS�� 3UD�VXUYHL� LQL� EHUWXMXDQ� XQWXN�

PHQJHWDKXL IDNWRU \DQJ SDOLQJ PHPHQJDUXKL WHUMDGLQ\D QLDW SHPEHOLDQ EHUGDVDUNDQ�

NRQVHS EDXUDQ SHPDVDUDQ ��3�� \DLWX SURPRVL �SURPRWLRQ�� SURGXN �SURGXFW�� KDUJD�

�SULFH���GDQ�WHPSDW�GLVWULEXVL��SODFH��

7DEHO �� � +DVLO 3UD�VXUYHL �3

12 8QVXU �3 .HWHUNDLWDQ 'HQJDQ�
3HQHOLWLDQ

-XPODK�
5HVSRQGHQ

3UHVHQWDVH

� 3URPRWLRQ �3URPRVL� &RQWHQW 7LN7RN�
YLGHR WXWRULDO��
LQIOXHQFHU� OLYH�
VWUHDPLQJ�� SURPRVL�
GLJLWDO

� ���

� 3URGXFW �3URGXN� .XDOLWDV SURGXN�
NHDPDQDQ EDKDQ��
GD\D WDKDQ� GHVDLQ
NHPDVDQ

� ���

� 3ULFH �+DUJD� +DUJD� WHUMDQJNDX��
KDUJD� VHVXDL� NXDOLWDV��
SURPR�KDUJD

� ���

� 3ODFH �7HPSDW� .HPXGDKDQ DNVHV
7LN7RN 6KRS��
NHPXGDKDQ WUDQVDNVL�
NHFHSDWDQ OD\DQDQ

� ���

-XPODK ��� ����

6XPEHU � 'LRODK�ROHK SQHOLWL�������

%HUGDVDUNDQ 7DEHO�3UD�6XUYHL��GLNHWDKXL�EDKZD�IDNWRU SURPRVL�PHPSHUROHK�

SHUVHQWDVH� WHUWLQJJL� VHEHVDU������GLLNXWL�ROHK� IDNWRU�SURGXN�VHEHVDU������ IDNWRU�

KDUJD� VHEHVDU� ����� GDQ� IDNWRU� SODFH� VHEHVDU� �����+DVLO� WHUVHEXW�PHQXQMXNNDQ�

EDKZD�XQVXU�SURPRVL�GDQ�SURGXN�PHUXSDNDQ�IDNWRU�\DQJ�SDOLQJ�GRPLQDQ�GDODP�

PHQGRURQJ� QLDW� SHPEHOLDQ� SURGXN� NRVPHWLN� ,QVWDSHUIHFW� SDGD� *HQHUDVL� =� GL�

SODWIRUP�7LN7RN�



�

)DNWRU� SURPRVL� EHUNDLWDQ� GHQJDQ� VWUDWHJL� &RQWHQW PDUNHWLQJ� \DQJ�

GLODNXNDQ PHODOXL YLGHR 7LN7RN� WXWRULDO PDNHXS� OLYH VWUHDPLQJ� VHUWD SHQJJXQDDQ�

LQIOXHQFHU \DQJ PDPSX PHQDULN SHUKDWLDQ NRQVXPHQ� 6HPHQWDUD LWX� IDNWRU SURGXN�

EHUNDLWDQ�GHQJDQ�NXDOLWDV�SURGXN�VHSHUWL�NHDPDQDQ�EDKDQ��GD\D�WDKDQ��GDQ�GHVDLQ�

NHPDVDQ� \DQJ� PHPHQJDUXKL� NHSHUFD\DDQ� NRQVXPHQ� WHUKDGDS� SURGXN� NRVPHWLN�

,QVWDSHUIHFW�� 6HODLQ� LWX�� IDNWRU� KDUJD� MXJD� PHPLOLNL� SHQJDUXK� WHUKDGDS� QLDW�

SHPEHOLDQ� NDUHQD� *HQHUDVL� =� FHQGHUXQJ� PHPSHUWLPEDQJNDQ� NHVHVXDLDQ� KDUJD�

GHQJDQ�NXDOLWDV�SURGXN�\DQJ�GLWDZDUNDQ�

1R %UDQG $VDO
6HJPHQ

+DUJD

� 0DNH 2YHU ,QGRQHVLD 0HQHQJDK

7DUJHW�
3DVDU

'HZDVD PXGD��
SURIHVLRQDO

3RVLVL 'LEDQGLQJ�
,QVWDSHUIHFW

6DPD�VDPD�EUDQG�SUHPLXP�
ORNDO�GHQJDQ�IRNXV�SDGD�
NXDOLWDV GDQ SHUIRUPDPDNHXS�

�
(64$

,QGRQHVLD�
&RVPHWLFV

0HQHQJDK±
3UHPLXP

:DQLWD�XVLD�
��±�� WDKXQ

0HQDZDUNDQ NRQVHS FOHDQ�
EHDXW\�GHQJDQ�NHPDVDQ�
SUHPLXP�

� %/3 %HDXW\ ,QGRQHVLD
0HQHQJDK±

3UHPLXP
*HQ = GDQ�
0LOHQLDO

)RNXV SDGD PDNHXSPLQLPDOLV�
XQWXN SHQJJXQDDQ VHKDUL�KDUL�

�
5RVH�$OO�'D\

,QGRQHVLD�
&RVPHWLFV

0HQHQJDK±
0LOHQLDO�

3UHPLXP

0HQRQMRONDQ�SURGXN�
FRPSOH[LRQ GDQ OLS SURGXFWV�
EHUNXDOLWDV�WLQJJL�

�
'HDU 0H�
%HDXW\ ,QGRQHVLD 0HQHQJDK

*HQ = GDQ

0LOHQLDO
0HQJXVXQJ NRQVHS K\EULG�
VNLQFDUH�PDNHXS�

� /X[FULPH ,QGRQHVLD 0HQHQJDK :DQLWD PXGD
'LNHQDO PHODOXL VHWWLQJ VSUD\�

FXVKLRQ� GDQ FRPSOH[LRQ�

�
6RPHWKLQF

,QGRQHVLD 0HQHQJDK *HQ =�
%HDXW\

$ZDOQ\D�VNLQFDUH��NLQL�
EHUNHPEDQJ NXDW SDGD NDWHJRUL�
PDNHXS�

�
0RWKHU�RI�3HDUO

,QGRQHVLD 3UHPLXP�
�023�%HDXW\�

�
6NLQWLILF

*OREDO 0HQHQJDK�
0DNHXS

%HDXW\�
HQWKXVLDVW

*HQ = GDQ�
0LOHQLDO

0HQDZDUNDQ SURGXN PDNHXS�
SUHPLXP�GHQJDQ�IRUPXOD�
PRGHUQ�

0HQJJDEXQJNDQ�VNLQFDUH�GDQ�
PDNHXS� WHUXWDPD SDGD SURGXN�
FRPSOH[LRQ�

��
0D\EHOOLQH�
1HZ�<RUN $PHULND�

6HULNDW
0HQHQJDK 0DVV PDUNHW

.RPSHWLWRU JOREDO GHQJDQ
GLVWULEXVL OXDV GL ,QGRQHVLD�

�� /
2UpDO 3DULV 3UDQFLV 0HQHQJDK 'HZDVD PXGD
0HQDZDUNDQ EHUEDJDL SURGXN

PDNHXS SUHPLXP PDVV�

,QGRQHVLD± 5HPDMD KLQJJD
0HPLOLNL SRVLWLRQLQJ VHEDJDL

�� 3,;<
-HSDQJ

0HQHQJDK
GHZDVD PXGD PDNHXS SUDNWLV XQWXN VHKDUL�

KDUL�

0HVNLSXQ IDNWRU SODFH PHPSHUROHK SHUVHQWDVH \DQJ OHELK UHQGDK� DVSHN�

WHUVHEXW WHWDS PHPLOLNL NHWHUNDLWDQ GHQJDQ NHPXGDKDQ DNVHV 7LN7RN 6KRS� SURVHV
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WUDQVDNVL� GDQ OD\DQDQ GLJLWDO \DQJ PHQGXNXQJ SHQJDODPDQ EHUEHODQMD RQOLQH� 2OHK�

NDUHQD� LWX�� SHQHOLWL� PHPLOLK� YDULDEHO�&RQWHQW PDUNHWLQJ� �;���� .XDOLWDV� 3URGXN�

�;����GDQ�+DUJD��;���XQWXN�GLDQDOLVLV�SHQJDUXKQ\D�WHUKDGDS�1LDW�3HPEHOLDQ��<��

SURGXN�NRVPHWLN�,QVWDSHUIHFW�SDGD�*HQHUDVL�=�GL�SODWIRUP�7LN7RN�

7LN7RN� WHODK� PHQMDGL� SODWIRUP� XWDPD� \DQJ� PHPHQJDUXKL� SUHIHUHQVL�

*HQHUDVL�=��'DWDUHSRUWDO��������PHODSRUNDQ�EDKZD�,QGRQHVLD�PHPLOLNL�OHELK�GDUL�

��� MXWD SHQJJXQD DNWLI 7LN7RN� GHQJDQ UDWD�UDWD ZDNWX SHQJJXQDDQ VHNLWDU �� MDP�

SHU EXODQ� $OJRULWPD 7LN7RN� \DQJ PHPSHUVHPEDKNDQ FRQWHQW \DQJ VHVXDL GHQJDQ�

PLQDW� SHQJJXQD�� PHPEXDW� SODWIRUP� LQL� VDQJDW� HIHNWLI� GDODP� PHQLQJNDWNDQ�

NHWHUOLEDWDQ PHUHN�GDQ QLDW XQWXN PHPEHOL� 6HPHQWDUD LWX� LQGXVWUL NRVPHWLN ORNDO�

WHODK� PHQJDODPL� SHUNHPEDQJDQ� SHVDW� GDODP� OLPD� WDKXQ� WHUDNKLU�� .HPHQWHULDQ�

3HULQGXVWULDQ� ������� PHQFDWDW� SHUWXPEXKDQ� VHNWRU� NRVPHWLN� VHEHVDU� ��� VHWLDS�

WDKXQ��GLGRURQJ�ROHK�PHQLQJNDWQ\D�SHUPLQWDDQ�DNDQ�SURGXN�ORNDO�\DQJ�GLDQJJDS�

EHUNXDOLWDV� 0HUHN :DUGDK PHODOXL�VXE�EUDQG�,QVWDSHUIHFW�EHUKDVLO�PHPDQIDDWNDQ�

WUHQ LQL GHQJDQ PHQJJDEXQJNDQ LQRYDVL SURGXN� GHVDLQ \DQJ PRGHUQ� VHUWD VWUDWHJL�

SHPDVDUDQ�GLJLWDO�\DQJ�PDVLI�GL�7LN7RN�

3HPDVDUDQ� FRQWHQW� PHPLOLNL� SHUDQ� NUXVLDO� GDODP� PHQGRURQJ� QLDW� EHOL��

0HQXUXW� .RWOHU� GDQ� .HOOHU� �������� SHPDVDUDQ� FRQWHQW� DGDODK� VWUDWHJL� \DQJ�

EHUWXMXDQ� XQWXN� PHPEHULNDQ� LQIRUPDVL� \DQJ� EHUPDQIDDW� GDQ� PHPEDQJXQ�

KXEXQJDQ HPRVLRQDO DQWDUD NRQVXPHQ�GDQ PHUHN��&RQWHQW YLGHR GDUL ,QVWDSHUIHFW��

VHSHUWL� WXWRULDO� PDNHXS�� XODVDQ� LQIOXHQFHU�� GDQ� SURPRVL� EHUEDVLV� FHULWD�� WHUEXNWL�

PDPSX PHQLQJNDWNDQ SDQGDQJDQ SRVLWLI NRQVXPHQ� 6HODLQ FRQWHQW� NXDOLWDV SURGXN�

MXJD PHUXSDNDQ IDNWRU SHQWLQJ GDODP NHSXWXVDQ PHPEHOL� .RWOHU GDQ .HOOHU �������

PHQMHODVNDQ�EDKZD�NXDOLWDV�SURGXN�DGDODK�VHMDXK�PDQD�SURGXN�GDSDW�PHPHQXKL�

DWDX PHOHELKL KDUDSDQ NRQVXPHQ� 'DODP NRVPHWLN� DVSHN VHSHUWL NHDPDQDQ EDKDQ��

GD\D� WDKDQ� SURGXN�� NHPDVDQ�� GDQ� NHQ\DPDQDQ� SHQJJXQDDQ� VDQJDW� EHUSHQJDUXK�

WHUKDGDS�NHSHUFD\DDQ�NRQVXPHQ�

+DUJD� PHUXSDNDQ� IDNWRU� SHQWLQJ� ODLQQ\D� GDODP� NHSXWXVDQ� PHPEHOL��

0HQXUXW�.RWOHU�GDQ�.HOOHU���������KDUJD�PHQFHUPLQNDQ�QLODL�\DQJ�GLUDVDNDQ�ROHK�

NRQVXPHQ�� *HQHUDVL� =� FHQGHUXQJ� PHPLOLK� SURGXN� GHQJDQ� KDUJD� VHGDQJ� \DQJ�

PHQDZDUNDQ NXDOLWDV \DQJ VHSDGDQ �$QJJUDHQL GDQ 1XUGLQ� ������ ,QVWDSHUIHFW
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PHPDQIDDWNDQ VWUDWHJL KDUJD DIIRUGDEOH SUHPLXP \DQJ VHVXDL GHQJDQ NDUDNWHULVWLN�

*HQHUDVL�=��1DPXQ��PD\RULWDV�SHQHOLWLDQ�VHEHOXPQ\D�OHELK�PHQLWLNEHUDWNDQ�SDGD�

NRWD�NRWD EHVDU VHSHUWL -DNDUWD GDQ %DQGXQJ� 0DVLK VHGLNLW NDMLDQ \DQJ PHPEDKDV�

*HQHUDVL = GL NRWD�NRWD PHQHQJDK VHSHUWL .HGLUL� SDGDKDO $3-,, ������ PHODSRUNDQ�

EDKZD�NRWD�NRWD�PHQHQJDK�PHQJDODPL�SHQLQJNDWDQ�VLJQLILNDQ�GDODP�SHQJJXQDDQ�

7LN7RN�

6HEDJDL� KDVLOQ\D�� VWXGL� LQL� PHPLOLNL� SHUDQDQ� \DQJ� VLJQLILNDQ� GDODP�

PHQ\DMLNDQ EXNWL HPSLULV PHQJHQDL GDPSDN SHPDVDUDQ FRQWHQW� PXWX SURGXN� GDQ�

KDUJD WHUKDGDS NHLQJLQDQ XQWXN PHPEHOL SURGXN NRVPHWLN ,QVWDSHUIHFW GL NDODQJDQ�

*HQHUDVL�=�GL�.HGLUL��EHUGDVDUNDQ�WHRUL�XWDPD�\DQJ�GLNHPXNDNDQ�ROHK�.RWOHU�GDQ�

.HOOHU� �������� ,QGRQHVLD�� \DQJ� PHUXSDNDQ� VDODK� VDWX� QHJDUD� GHQJDQ� MXPODK�

SHQJJXQD LQWHUQHW WHUWLQJJL GL $VLD 7HQJJDUD� GLSHUNLUDNDQ PHPLOLNL OHELK GDUL ����

MXWD� SHQJJXQD� LQWHUQHW� DNWLI� SDGD� WDKXQ������ �:H�$UH�6RFLDO�� �������'DUL� WRWDO�

WHUVHEXW��OHELK�GDUL�����GL�DQWDUDQ\D�PHPDQIDDWNDQ�PHGLD�VRVLDO�VHEDJDL�VXPEHU�

LQIRUPDVL� GDQ� KLEXUDQ� XWDPD�� .RQGLVL� LQL� PHQXQMXNNDQ� EDKZD� PHGLD� VRVLDO�

PHPDLQNDQ�SHUDQ�\DQJ�VDQJDW�SHQWLQJ�GDODP�PHPEHQWXN�SDQGDQJDQ�PDV\DUDNDW��

WHUPDVXN� GDODP� PHPHQJDUXKL� SHULODNX� NRQVXPVL� ZDUJD�� )HQRPHQD� LQL�

PHQXQMXNNDQ DGDQ\D SHUXEDKDQ SHULODNX NRQVXPHQ GDUL PHPEHOL VHFDUD RIIOLQH NH�

PHPEHOL� VHFDUD� RQOLQH�� GL�PDQD� SLOLKDQ� SHPEHOLDQ� VHULQJ� NDOL� GLSHQJDUXKL� ROHK�

LQIRUPDVL�\DQJ�PHUHND� WHPXNDQ�GL�PHGLD�VRVLDO��6DODK�VDWX�NHORPSRN�SHQJJXQD�

PHGLD�VRVLDO�\DQJ�SDOLQJ�EHVDU�VDDW�LQL�DGDODK�*HQHUDVL�=��\DLWX�RUDQJ�RUDQJ�\DQJ�

ODKLU�SDGD�SHULRGH� WDKXQ������KLQJJD�������*HQHUDVL� LQL�EHUNHPEDQJ�GDODP�HUD�

NHPDMXDQ� WHNQRORJL�\DQJ� VDQJDW� FHSDW�� VHKLQJJD�PHPLOLNL� FLUL�FLUL� \DQJ�EHUEHGD�

GLEDQGLQJNDQ� GHQJDQ� JHQHUDVL� VHEHOXPQ\D�� 0HUHND� GLNHQDO� VHEDJDL� JHQHUDVL�

GLJLWDO�² RUDQJ�RUDQJ� \DQJ� VXGDK� DNUDE� GHQJDQ� SHUDQJNDW�� LQWHUQHW�� GDQ�PHGLD�

VRVLDO VHMDN NHFLO �3XWUL GDQ /HVWDUL� ������ *HQHUDVL LQL OHELK PHQHULPD SHUXEDKDQ�

EDUX��PHQ\XNDL�JDPEDU�\DQJ�PHQDULN��GDQ�FHQGHUXQJ�PHPLOLK�FRQWHQW�\DQJ�DVOL�

VHUWD� EHUKXEXQJDQ� GHQJDQ� NHKLGXSDQ� PHUHND�� 'DODP� NRQWHNV� SHULODNX� EHODQMD��

*HQHUDVL� =�PHPLOLNL� SHQJDUXK� HNRQRPL� \DQJ� VLJQLILNDQ��%HUGDVDUNDQ� LQIRUPDVL�

GDUL 0F.LQVH\ ������� *HQHUDVL = GL ,QGRQHVLD PHUXSDNDQ OHELK GDUL ��� GDUL WRWDO�

SDVDU NRQVXPHQ�RQOLQH��GDQ�VHEDJLDQ�EHVDU NHSXWXVDQ�EHODQMD PHUHND GLSHQJDUXKL�

ROHK�SDQGDQJDQ�\DQJ�WHUGDSDW�GL�PHGLD�VRVLDO�
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%DQ\DN� SHUXVDKDDQ� VDDW� LQL� PHQJJXQDNDQ� 7LN7RN� XQWXN� PHQLQJNDWNDQ�

NHVDGDUDQ PHUHN GDQ NHWHUOLEDWDQ PHUHN PHODOXL VWUDWHJL SHPDVDUDQ FRQWHQW� 9LGHR�

SHQGHN�GHQJDQ�VXDUD�\DQJ�VDQWDL��SDQGXDQ�SHQJJXQDDQ�SURGXN��DWDX�WLQMDXDQ�GDUL�

LQIOXHQFHU GDSDW PHQFLSWDNDQ SDQGDQJDQ EDLN GDQ PHPSHQJDUXKL NHLQJLQDQ XQWXN�

PHPEHOL��:LMD\DQWL�GDQ�+DSVDUL���������'HQJDQ�GHPLNLDQ��DGDQ\D�7LN7RN�WHODK�

PHQJXEDK� FDUD� SHPDVDUDQ� NRQYHQVLRQDO� PHQMDGL� OHELK� LQRYDWLI�� SHUVRQDO�� VHUWD�

EHUGDVDUNDQ�GDWD��,QGXVWUL�NRVPHWLN�GL�,QGRQHVLD�WHODK�PHQJDODPL�SHUNHPEDQJDQ�

\DQJ�VDQJDW�SHVDW�GDODP� OLPD� WDKXQ� WHUDNKLU��0HQXUXW� ODSRUDQ�GDUL�.HPHQWHULDQ�

3HULQGXVWULDQ���������VHNWRU�NRVPHWLN�PHQJDODPL�SHUWXPEXKDQ�VHNLWDU����VHWLDS�

WDKXQ��GHQJDQ�NRQWULEXVL�VLJQLILNDQ�GDWDQJ�GDUL�PHUHN�ORNDO�\DQJ�VHPDNLQ�NUHDWLI��

3HUXEDKDQ� PLQDW� NRQVXPHQ� WHUKDGDS� SURGXN� NRVPHWLN� ORNDO� GLSLFX� ROHK�

SHQLQJNDWDQ� NHVDGDUDQ� DNDQ� SHQWLQJQ\D� NXDOLWDV�� NHDPDQDQ� EDKDQ�� GDQ� DVSHN�

NHEHUODQMXWDQ�SURGXN�

0HUHN�PHUHN� ORNDO� VHSHUWL�:DUGDK�� (PLQD��0DNH�2YHU�� GDQ� ,QVWDSHUIHFW�

PDPSX PHQDULN SHUKDWLDQ NRQVXPHQ PXGD GHQJDQ PHPDGXNDQ LQRYDVL SURGXN GDQ�

VWUDWHJL�SHPDVDUDQ�GLJLWDO�\DQJ�LQWHQVLI��.RQVXPHQ�VDDW�LQL�PHPEHOL�SURGXN�WLGDN�

KDQ\D� NDUHQD� NHEHUPDQIDDWDQQ\D�� WHWDSL� MXJD� NDUHQD� FLWUD� PHUHN� \DQJ� VHMDODQ�

GHQJDQ�LGHQWLWDV�GLUL�PHUHND��%HUGDVDUNDQ�6DUL�GDQ�3UDWDPD���������NHEHUKDVLODQ�

PHUHN�NRVPHWLN�ORFDO��EHUJDQWXQJ�SDGD�NHPDPSXDQQ\D�XQWXN�PHQMDOLQ�KXEXQJDQ�

HPRVLRQDO�GHQJDQ�NRQVXPHQ�PHODOXL�SHVDQ�YLVXDO�\DQJ�NRQVLVWHQ�GDQ�FHULWD�\DQJ�

DXWHQWLN�� ,QVWDSHUIHFW� PHUXSDNDQ� VDODK� VDWX� VXE�PHUHN� GDUL� :DUGDK� \DQJ�

GLSHUNHQDONDQ� XQWXN� PHQ\DVDU� NRQVXPHQ� PXGD� \DQJ� WLQJJDO� GL� NRWD�� 'HQJDQ�

VORJDQ� ³6HPSXUQD� 7DQSD� 8VDKD�´� ,QVWDSHUIHFW� EHUXVDKD� PHQ\DMLNDQ� FLWUD�

NHFDQWLNDQ�\DQJ�SUDNWLV�� DQJJXQ��GDQ�PRGHUQ��0HUHN� LQL�PHQJJXQDNDQ�SODWIRUP�

7LN7RN� VHEDJDL� VDOXUDQ� XWDPD� XQWXN�PHQFLSWDNDQ� NRPXQLNDVL� GXD� DUDK� GHQJDQ�

NRQVXPHQ��6WUDWHJL�SHPDVDUDQ� ,QVWDSHUIHFW� WLGDN�KDQ\D�PHQJHGHSDQNDQ�SURPRVL�

SURGXN�� WHWDSL� MXJD� PHQFLSWDNDQ� JD\D� KLGXS� GDQ� QLODL�QLODL� SRVLWLI� PHODOXL�

SHPDVDUDQ� FRQWHQW� \DQJ� LQRYDWLI�� VHSHUWL� YLGHR� WXWRULDO�� XODVDQ� SHQJJXQD�� VHUWD�

NHUMDVDPD�GHQJDQ�LQIOXHQFHU�WHUNHQDO�

%HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� 3XWUL� GDQ� +DUWRQR� ��������

SHPDVDUDQ FRQWHQW \DQJ GLUDQFDQJ GHQJDQ QDUDVL PHQDULN GDQ HOHPHQ YLVXDO GDSDW�

PHQLQJNDWNDQ SDQGDQJDQ SRVLWLI NRQVXPHQ WHUKDGDS VXDWX PHUHN� 'HQJDQ
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PHQJJXQDNDQ�7LN7RN�� ,QVWDSHUIHFW� GDSDW�PHQXQMXNNDQ� NDUDNWHU�PHUHNQ\D� \DQJ�

UHOHYDQ GHQJDQ NHKLGXSDQ *HQHUDVL =� PHPEDQJXQ UDVD NHWHUKXEXQJDQ HPRVLRQDO��

GDQ� SDGD� DNKLUQ\D� PHQLQJNDWNDQ� QLDW� XQWXN� PHODNXNDQ� SHPEHOLDQ�� 6WUDWHJL� LQL�

PHQMHODVNDQ�SHUDQ�PHGLD�VRVLDO�VHEDJDL�SHQJKXEXQJ�DQWDUD�PHUHN�GDQ�NRQVXPHQ�

GL�]DPDQ�GLJLWDO�VDDW� LQL��3HPDVDUDQ�FRQWHQW�PHUXSDNDQ�PHWRGH�SHPDVDUDQ�\DQJ�

IRNXV SDGD SHPEXDWDQ PDWHUL \DQJ LQIRUPDWLI� UHOHYDQ� GDQ PHQDULN XQWXN PHQDULN�

PLQDW�DXGLHQV�VHUWD�PHPEDQJXQ�NHSHUFD\DDQ�\DQJ�EHUNHODQMXWDQ� �:LMD\DQWL�GDQ�

+DSVDUL� ������ 'DODP GXQLD NRVPHWLN� SHPDVDUDQ�FRQWHQW PHPLOLNL SHUDQDQ \DQJ�

VLJQLILNDQ GDODPPHPEHQWXN SDQGDQJDQ NRQVXPHQ PHODOXL JDPEDUDQ KDVLO SURGXN��

XODVDQ��VHUWD�SHQJDODPDQ�SDUD�SHQJJXQD��3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�)LWULDQL�

GDQ�'HZL��������PHQXQMXNNDQ�EDKZD�SHPDVDUDQ�FRQWHQW�PHPLOLNL�GDPSDN�\DQJ�

SHQWLQJ�WHUKDGDS�QLDW�XQWXN�PHODNXNDQ�SHPEHOLDQ��WHUXWDPD�VDDW�FRQWHQW�WHUVHEXW�

GLDQJJDS�RWHQWLN�GDQ�PHPLOLNL�QLODL�LQIRUPDVL�\DQJ�WLQJJL�

3HQHOLWLDQ \DQJ GLODNXNDQ ROHK )HEULDQL GDQ 1XJURKR ������ PHQXQMXNNDQ�

EDKZD� NRQVXPHQ� OHELK� PHPLOLK� XQWXN� PHPEHOL� SURGXN� NRVPHWLN� ORNDO� \DQJ�

WHUEXNWL EHUNXDOLWDV EDLN GDQ DPDQ XQWXN GLJXQDNDQ� ,QL PHUXSDNDQ WDQWDQJDQ EDJL�

PHUHN�VHSHUWL�,QVWDSHUIHFW�XQWXN�PHQMDJD�NXDOLWDV�\DQJ�WLQJJL�DJDU�WHWDS�EHUVDLQJ�

GL�WHQJDK�NRPSHWLVL�\DQJ�LQWHQV�GHQJDQ�SURGXN�OXDU�QHJHUL��.XDOLWDV�SURGXN�\DQJ�

WLQJJL� MXJD� EHUNRQWULEXVL� GDODP� PHPEDQJXQ� OR\DOLWDV� SHODQJJDQ�� GL� PDQD�

NRQVXPHQ� WLGDN� KDQ\D� PHODNXNDQ� SHPEHOLDQ� NHPEDOL� WHWDSL� MXJD�

PHUHNRPHQGDVLNDQ SURGXN NHSDGD RUDQJ ODLQ� +DUJD DGDODK HOHPHQ HNRQRPL \DQJ�

VHULQJ�PHQMDGL� KDO� SHQWLQJ� GDODP�PHPEXDW� NHSXWXVDQ� XQWXN� PHPEHOL�� 1DPXQ��

XQWXN�*HQHUDVL�=��ELD\D�WLGDN�KDQ\D�GLQLODL�GDUL�MXPODK�XDQJ��WHWDSL�MXJD�GDUL�QLODL�

\DQJ GLUDVDNDQ� 0HQXUXW $QJJUDHQL GDQ 1XUGLQ ������� SDQGDQJDQ PHQJHQDL KDUJD�

\DQJ�ZDMDU�GDQ�VHVXDL�GHQJDQ�PXWX�SURGXN�GDSDW�PHQLQJNDWNDQ�NHLQJLQDQ�XQWXN�

PHPEHOL�� 6HEDOLNQ\D�� KDUJD� \DQJ� VDQJDW� WLQJJL� WDQSD� SHQMHODVDQ� PHQJHQDL�

PDQIDDWQ\D�GDSDW�PHQJXUDQJL�PLQDW�EHOL�GDUL�NRQVXPHQ�

6HEDJLDQ EHVDU VWXGL VHEHOXPQ\D WHQWDQJ GDPSDN &RQWHQW PDUNHWLQJ� PXWX�

SURGXN��GDQ�KDUJD�WHUKDGDS�NHLQJLQDQ�XQWXN�PHPEHOL�WHODK�GLODNVDQDNDQ�GL�NRWD�

NRWD�EHVDU�VHSHUWL�-DNDUWD��%DQGXQJ��GDQ�6XUDED\D��5DKPDQ�GDQ�2NWDYLD���������

6HPHQWDUD LWX� SHQHOLWLDQ \DQJ EHUIRNXV SDGD GDHUDK PHQHQJDK VHSHUWL .HGLUL PDVLK�

DPDW WHUEDWDV� 6HEHQDUQ\D� .HGLUL DGDODK NRWD \DQJ PHQXQMXNNDQ SHUNHPEDQJDQ
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\DQJ FXNXS EHVDU GDODP MXPODK SHQJJXQD PHGLD VRVLDO� WHUPDVXN 7LN7RN� 0HQXUXW�

VXUYHL \DQJ GLODNXNDQ ROHK $VRVLDVL 3HQ\HOHQJJDUD -DVD ,QWHUQHW ,QGRQHVLD �$3-,,��

������ SURSRUVL SHQJJXQD LQWHUQHW GL NRWD�NRWD PHQHQJDK WHODK QDLN PHQMDGL �����

GHQJDQ�VHEDJLDQ�EHVDU�SHQJJXQDQ\D�EHUDVDO�GDUL�*HQHUDVL�=�

3HQHOLWLDQ� LQL� WLGDN� KDQ\D� PHQ\XPEDQJNDQ� NRQWULEXVL� VHFDUD� WHRULWLV� XQWXN�

SHQJHPEDQJDQ�LOPX�PDQDMHPHQ�SHPDVDUDQ��WHWDSL�MXJD�PHPLOLNL�PDQIDDW�SUDNWLV�

EDJL SHUXVDKDDQ NRVPHWLN ORNDO GDODPPHQLQJNDWNDQ GD\D VDLQJ GL HUD GLJLWDO� +DVLO�

SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQGXNXQJ�,QVWDSHUIHFW�GDODP�PHQ\XVXQ�VWUDWHJL�

SHPDVDUDQ� \DQJ� OHELK� HILVLHQ�� \DQJ� IRNXV� SDGD� SUHIHUHQVL� *HQHUDVL� =�� VHUWD�

GLGDVDUNDQ�SDGD�SULQVLS�NHDGLODQ�KDUJD�GDQ�NXDOLWDV�SURGXN�\DQJ�VHODOX�NRQVLVWHQ��

%HUGDVDUNDQ�SHQMHODVDQ�WHUVHEXW��VWXGL� LQL�VDQJDW� UHOHYDQ�XQWXN�GLODNXNDQ�NDUHQD�

PHQXQMXNNDQ� DGDQ\D� SRWHQVL� EHVDU� EDJL� SURGXN� NRVPHWLN� ORNDO�� NKXVXVQ\D�

,QVWDSHUIHFW� GDODP PHPDQIDDWNDQ SODWIRUP 7LN7RN XQWXN PHQMDQJNDX *HQHUDVL =�

GL .HGLUL� 6HODLQ LWX� SHQHOLWLDQ LQL GLKDUDSNDQ GDSDW PHPEHULNDQ NRQWULEXVL GDODP�

PHPSHUND\D� NDMLDQ� PHQJHQDL� SHQJDUXK� VWUDWHJL� SHPDVDUDQ� GLJLWDO� WHUKDGDS�

SHULODNX�NRQVXPHQ��WHUXWDPD�GDODP�NRQWHNV�&RQWHQW PDUNHWLQJ��NXDOLWDV�SURGXN��

GDQ KDUJD� 'HQJDQ GHPLNLDQ� SHQHOLWLDQ LQL SHQWLQJ VHFDUD HPSLULV KXEXQJDQ DQWDUD�

NHWLJD�YDULDEHO� WHUVHEXW� WHUKDGDS�3HQJDUXK�&RQWHQW PDUNHWLQJ��.XDOLWDV�3URGXN��

GDQ +DUJD WHUKDGDS 1LDW 3HPEHOLDQ 3URGXN .RVPHWLN ,QVWDSHUIHFW SDGD *HQHUDVL =�

GL�3ODWIRUP�7LN7RN��3HQGHNDWDQ�.XDQWLWDWLI��

%� 5XPXVDQ 0DVDODK

%HUGDVDUNDQ LGHQWLILNDVL GL DWDV� PDND UXPXVDQ PDVDODK SHQHOLWLDQ LQL DGDODK�

�� $SDNDK�&RQWHQW PDUNHWLQJ EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�QLDW�SHPEHOLDQ�

SURGXN�NRVPHWLN�,QVWDSHUIHFW�GL�SODWIRUP�7LN7RN"

�� $SDNDK NXDOLWDV SURGXN EHUSHQJDUXK VLJQLILNDQ WHUKDGDS QLDW SHPEHOLDQ�

SURGXN�NRVPHWLN�,QVWDSHUIHFW�GL�SODWIRUP�7LN7RN"

�� $SDNDK KDUJD EHUSHQJDUXK VLJQLILNDQ WHUKDGDS QLDW SHPEHOLDQ SURGXN�

NRVPHWLN�,QVWDSHUIHFW�GL�SODWIRUP�7LN7RN"

�� $SDNDK YDULDEHO &RQWHQW PDUNHWLQJ� NXDOLWDV SURGXN� GDQ KDUJD EHUSHQJDUXK�

WHUKDGDS�QLDW�SHPEHOLDQ"
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&� 7XMXDQ 3HQHOLWLDQ

$GDSXQ WXMXDQ SHQHOLWLDQ LQL DGDODK�

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� &RQWHQW PDUNHWLQJ� WHUKDGDS� QLDW� SHPEHOLDQ�

SURGXN�NRVPHWLN�,QVWDSHUIHFW�GL�SODWIRUP�7LN7RN�

�� 8QWXN PHQJDQDOLVLV SHQJDUXK NXDOLWDV SURGXN WHUKDGDS QLDW SHPEHOLDQ�

�� 8QWXN PHQJHWDKXL SHQJDUXK KDUJD WHUKDGDS QLDW SHPEHOLDQ�

�� 8QWXN� PHQHQWXNDQ� YDULDEHO� \DQJ� SDOLQJ� GRPLQDQ� PHPHQJDUXKL� QLDW�

SHPEHOLDQ�GL�NDODQJDQ�*HQHUDVL�=�GL�.HGLUL�

'� 0DQIDDW 3HQHOLWLDQ

'DODP SHQHOLWLLDQ LQL� GLKDUDSNDQ GDSDW PHPEHULNDQ EHUEDJDL PDQIDDW� EDLN�

GDUL VHJL WHRULWLV PDXSXQ SUDNWLV� %HULNXW DGDODK PDQIDDW \DQJ GLKDUDSNDQ GDU KDVLO�

SHQHOLWLDQ�LQL�

�� 0DQIDDW 7HRUHWLV

D�3HQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�NRQWULEXVL�WHUKDGDS�SHQJHPEDQJDQ�

LOPX�SHQJHWDKXDQ��NKXVXVQ\D�GDODP�ELGDQJ�PDQDMHPHQ�SHPDVDUDQ�GDQ� SHULODNX�

NRQVXPHQ� +DVLO SHQHOLWLDQ LQL GDSDW PHPSHUND\D WHRUL PHQJHQDL SHQJDUXK VWUDWHJL�

&RQWHQW PDUNHWLQJ�� SHUVHSVL� NXDOLWDV�SURGXN��GDQ�SHQHWDSDQ�KDUJD� WHUKDGDS�QLDW�

SHPEHOLDQ�NRQVXPHQ�GL�HUD�GLJLWDO�

E� SHQHOLWLDQ� LQL� GDSDW� PHQMDGL� UXMXNDQ� EDJL� SHQHOLWLDQ� VHODQMXWQ\D� \DQJ� LQJLQ�

PHQJNDML WRSLN VHUXSD GDODP NRQWHNV PHGLD VRVLDO ODLQ DWDX VHNWRU LQGXVWUL EHUEHGD��

'HQJDQ�PHQJDLWNDQ�WHRUL�SHULODNX�NRQVXPHQ�GDQ�NRPXQLNDVL�SHPDVDUDQ�GLJLWDO�

F� 3HQHOLWLDQ LQL GLKDUDSNDQ PDPSX PHPSHUNXDW GDVDU NRQVHSWXDO EDJL SHPDKDPDQ�

WHQWDQJ IDNWRU�IDNWRU \DQJ PHPEHQWXN QLDW SHPEHOLDQ GL NDODQJDQ *HQHUDVL = \DQJ�

VDQJDW�UHVSRQVLI�WHUKDGDS�WUHQ�GLJLWDO�GDQ�QLODL�QLODL�HPRVLRQDO�PHUHN�

�� 0DQIDDW 3UDNWLV

D� %DJL� ,QVWDSHUIHFW�� SHQHOLWLDQ� LQL� GDSDW�PHQMDGL�PDVXNDQ� XQWXN�PHQLQJNDWNDQ�

VWUDWHJL� SHPDVDUDQ� GLJLWDO� GL� SODWIRUP� 7LN7RN� PHODOXL� SHQJRSWLPDODQ� FRQWHQW��

KDUJD��GDQ�NXDOLWDV�SURGXN�DJDU�OHELK�PHQDULN�EDJL�*HQHUDVL�=�
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E� %DJL� 3HODNX�80.0�.RVPHWLN� /RNDO�� SHQHOLWLDQ� LQL� GDSDW�PHQMDGL� UHIHUHQVL�

GDODP�SHQHUDSDQ�&RQWHQW PDUNHWLQJ�\DQJ�NUHDWLI�GDQ�HIHNWLI�VHUWD�GDODP�PHQMDJD�

NHVHLPEDQJDQ� DQWDUD� KDUJD� GDQ� NXDOLWDV� SURGXN� DJDU� PDPSX� EHUVDLQJ� GHQJDQ�

PHUHN�EHVDU�

F� %DJL� $NDGHPLVL� GDQ�0DKDVLVZD�� SHQHOLWLDQ� LQL� GDSDW�PHQMDGL� UXMXNDQ� GDODP�

SHQJHPEDQJDQ NDMLDQ WHQWDQJ SHPDVDUDQ GLJLWDO GDQ SHULODNX NRQVXPHQ NKXVXVQ\D�

SDGD�LQGXVWUL�NRVPHWLN�ORNDO�

G� %DJL� 3HPHULQWDK� GDQ� /HPEDJD� 7HUNDLW�� SHQHOLWLDQ� LQL� GDSDW� PHQMDGL� EDKDQ�

SHUWLPEDQJDQ� GDODP� SHQ\XVXQDQ� NHELMDNDQ� XQWXN� PHQLQJNDWNDQ� GD\D� VDLQJ�

LQGXVWUL�NHFDQWLNDQ�ORNDO�PHODOXL�WUDQVIRUPDVL�GLJLWDO
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&KDQGUD�� &�� 1��� 	� 6DUL�� :�� 3�� �������� 3HQJDUXK� &RQWHQW PDUNHWLQJ� WHUKDGDS�

&XVWRPHU� (QJDJHPHQW� �6WXGL� 3DGD� $NXQ� ,QVWDJUDP� /D]DGD,'��� 3URORJLD��

���������±�����KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������SU�Y�L�������

'HZL� 1� 3� $�� )DMDULDK� )�� 	 6XDUGDQD� ,� 0� ������� 3HQJDUXK &RQWHQW PDUNHWLQJ�

GDQ (OHFWURQLF RI 0RXWK�SDGD 3ODWIRUP 7LN7RN WHUKDGDS .HSXWXVDQ 3HPEHOLDQ�

GL� 6KRSHH��.RPSHWHQ�� -XUQDO� ,OPLDK� (NRQRPL� 'DQ� %LVQLV�� ������ ���±�����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������NRPSHWHQ�Y�L����

)DGKLODK� 6DSXWUD�� *�� *�� �������� 3HQJDUXK�&RQWHQW PDUNHWLQJ� GDQ� H�ZRP� SDGD�

PHGLD� VRVLDO� WLNWRN� WHUKDGDS� NHSXWXVDQ� SHPEHOLDQ� JHQHUDVL� ]�� ,129$6,��

-XUQDO�(NRQRPL��.HXDQJDQ�'DQ�0DQDMHPHQ������������±����
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(�&200(5&(� 62&,2//$�� -XUQDO� (0%$ �� -XUQDO� 5LVHW� (NRQRPL��

0DQDMHPHQ�� %LVQLV� 'DQ� $NXQWDQVL�� ������� ���±�����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������HPED�Y��L�������

*KR]DOL� ,� ������� $SOLNDVL $QDOLVLV 0XOWLYDULDWH 'HQJDQ 3URJUDP ,%0 6366 ���
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.RWOHU�� 3��� 	�.HOOHU�� .�� /�� ��������0DUNHWLQJ�0DQDJHPHQW� ���WK� HG���� 3HDUVRQ�

(GXFDWLRQ�,QF�

0DKDUDQL��6��5���&XSLDQ��&���	�+DUWDGL��$��3�� ��������3HQJDUXK� VHUWLILNDW� KDODO��

NXDOLWDV�SURGXN�GDQ�VWUDWHJL�SHPDVDUDQ�WHUKDGDS�SHQMXDODQ�SURGXN�PDNDQDQ�

KRPH�LQGXVWU\��-XUQDO�(NRQRPL�'DQ�3HPEDQJXQDQ�,QGRQHVLD����������±���

0DMLG� 0� 1�� 	 6DLIXGGLQ� -� $� ������� $QDOLVLV SHQJDUXK NXDOLWDV EDKDQ EDNX GDQ�

SURVHV� SURGXNVL� WHUKDGDS� NXDOLWDV� SURGXN� SDGD� 37�� %HUNDK� $QXJHUDK� ,QWL�

6HPHVWD�� -XUQDO� 7HNQLN� ,QGXVWUL� 7HULQWHJUDVL� �-87,1��� ������ ���±�����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MXWLQ�Y�L�������

0XKVLQLQ��0�� +��� 	� .RPDUD�� (�� )�� �������� 3HQJDUXK� NXDOLWDV� SURGXN�� SHUVHSVL�

KDUJD� GDQ FLWUD PHUHN WHUKDGDS PLQDW EHOL XODQJ ODSWRS $FHU GL .RWD %DQGXQJ��

-RXUQDO�RI�(FRQRPLF��%XVLQHVV�DQG�$FFRXQWLQJ��&267,1*������������±����

0XULD� ,QGDK�1XU�5RFKPDZDWL�%�6�� �������� 3HQJDUXK�5HOLJLXVLWDV� WHUKDGDS�1LDW�

3HPEHOLDQ� 3URGXN� .HXDQJDQ� 6\DULDK� GHQJDQ� 0HGLDVL� /LWHUDVL� .HXDQJDQ�

6\DULDK�� 6\DULNDW �� -XUQDO� 5XPSXQ� (NRQRPL� 6\DULDK�� ������ ��±����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������V\DULNDW������YRO����������

1DGD� )�� 5DPDGKD\DQWL� $�� 	 0DVDKHUH� 8� ������� 3HQJDUXK &RQWHQW PDUNHWLQJ�

GDQ� /LYH� 6KRSSLQJ� 7HUKDGDS� .HSXWXVDQ� 3HPEHOLDQ� 3URGXN� )DVKLRQ� SDGD�

3HQJJXQD� 7LNWRN� 6KRS�� -XUQDO� (NRQRPL� %LVQLV� $QWDUWLND�� ������ �±���

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MHED�Y�L����

1DVWD¶LQ� $��)���6DPDG� $���	�6XMDWPLNR��6����������3HQJDUXK�&RQWHQW PDUNHWLQJ�

'DQ�6RVLDO�0HGLD 7HUKDGDS�0LQDW�%HOL�8ODQJ�0HODOXL�.HSXWXVDQ�3HPEHOLDQ�

3DGD %HNLQG�,G� -XUQDO 0DQDMHPHQ 3HUEDQNDQ .HXDQJDQ 1LWUR� ����� ��±����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MPSNQ�Y�L�����

2NWDYLDQL��'���	�:LQGD��&����������7LQMDXDQ�.HELMDNDQ�3HQHWDSDQ�+DUJD�3URGXN�

SDGD� .RQVXPHQ� .DQWRU� 3RV� %DQGXQJ� ��������� -XUQDO� ,OPLDK� 0DQDMHPHQ��

(NRQRPL��	�$NXQWDQVL��0($�������������±�����

3L\RK�� '�� '�� �������� 3HQJDUXK� +DUJD� 7HUKDGDS� .HSXWXVDQ� 3HPEHOLDQ�� -XUQDO�

,OPLDK�(GXQRPLND����������±���
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5DPDGKDQ� $� *�� 	 :DKGLQLZDW\� 5� ������� 3HQJDUXK NXDOLWDV SHOD\DQDQ� NXDOLWDV�

SURGXN� DSOLNDVL� PRELOH� GDQ� KDUJD� WHUKDGDS� NHSXDVDQ� SHVHUWD� -DPLQDQ�

.HVHKDWDQ 1DVLRQDO �-.1 .,6�� -XUQDO ,OPLDK 0DJLVWHU 0DQDMHPHQ �-,00���
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6LWL� 6DPVL\DK�� 6�(���0�0���1DVKUXGLQ� /DWLI�� 6�6RV���0�0���&KLQGL�'ZL�$SULOLD��

$UUDIL 5DKPDG $XOLDQV\DK� *LWD 5DGLW\D� 0DUHWKD =XNDU� 	 1� 7� $� 6� ��������

3HULODNX�.RQVXPHQ��&9�0HJD�3UHVV�1XVDQWDUD�

6XGLDQD��0��$���	�)LWULDQD��1�� ��������.XDOLWDV� SURGXN�� KDUJD�� GDQ� FLWUD�PHUHN�

&RFD�&ROD�� $SDNDK� PHPHQJDUXKL� NHSXWXVDQ� SHPEHOLDQ"� -XUQDO� 5LVHW�
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6XJL\RQR� �������0HWRGH 3HQHOLWLDQ .XDQWLWDWLI .XDOLWDWLI GDQ�5	'�
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