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6NULSVL� LQL� WHODK� GLSHUWDKDQNDQ� GL� GHSDQ� VLGDQJ� 3DQLWLD� 8MLDQ� 6NULSVL� )DNXOWDV�
(NRQRPL�8QLYHUVLWDV�1HJHUL�6HPDUDQJ�SDGD�

+DUL � -XP¶DW
7DQJJDO � ��-DQXDUL�����
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3(51<$7$$1

6D\D�PHQ\DWDNDQ� EDKZD� \DQJ� WHUWXOLV� GDODP� VNULSVL� LQL� EHQDU�EHQDU� KDVLO� NDU\D�
VD\D� VHQGLUL�� EXNDQ� MLSODNDQ� GDUL� NDU\D� WXOLV� RUDQJ� ODLQ�� EDLN� VHEDJLDQ� DWDX�
VHOXUXKQ\D� 3HQGDSDW� DWDX� WHPXDQ� RUDQJ� ODLQ� \DQJ� WHUGDSDW� GDODP� VNULSVL� LQL�
GLNXWLS� DWDX� GLUXMXN� EHUGDVDUNDQ� NRGH� HWLN� LOPLDK�� $SDELOD� GLNHPXGLDQ� KDUL�
WHUEXNWL� VNULSVL� LQL� DGDODK� KDVLO� MLSODNDQ� GDUL� NDU\D� WXOLV� RUDQJ� ODLQ�� PDND� VD\D�
EHUVHGLD�PHQHULPD�VDQNVL�VHVXDL�GHQJDQ�NHWHQWXDQ�\DQJ�EHUODNX�

6HPDUDQJ����-DQXDUL�����

$JXV�1XUIDX]L
1,0�����������
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0RWWR
3HQGLGLNDQ�PHUXSDNDQ�SHUOHQJNDSDQ
SDOLQJ�EDLN�XQWXN�KDUL�WXD��$ULVWRWHOHV��

3HUVHPEDKDQ
6NULSVL�LQL�SHQXOLV�SHUVHPEDKNDQ�XQWXN�

�� $OODK�6:7��7XKDQ�6HPHVWD�$ODP�
�� .HGXD� 2UDQJ� 7XDNX \DQJ� VHODOX�

PHQJDMDUL�EHUGRD�GDQ�EHUVHPDQJDW�
�� $GLN�$GLNNX��7DXILN�GDQ�=XOID�
�� *XUX�*XUXNX��7HULPDNDVLK*XUX�
�� $OPDPDWHUNX� 8QLYHUVLWDV� 1HJHUL�

6HPDUDQJ�
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6HJDOD� SXML� V\XNXU� SHQXOLV� SDQMDWNDQ� NHKDGLUDW� 7XKDQ� 6HPHVWD� $ODP��
$OODK�6:7�\DQJ� WHODK�PHPEHULNDQ�5DKPDW��7DXILT��+LGD\DK� VHUWD� ,QD\DK�1\D��
VHKLQJJD�SHQXOLV�GHQJDQ�VDEDU�GDSDW�PHQ\HOHVDLNDQ�VNULSVL�GHQJDQ�MXGXO�³)DNWRU�
)DNWRU� \DQJ� 0HPSHQJDUXKL� .HSDWXKDQ� :DMLE� 3DMDN� GDODP� 0HPED\DU� 3DMDN�
%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ�'L�.HFDPDWDQ�:DQDVDUL�.DEXSDWHQ�
%UHEHV´� LQL� VHEDJDL� VDODK� VDWX� V\DUDW� XQWXN�PHQFDSDL� JHODU� 6DUMDQD� 3HQGLGLNDQ�
(NRQRPL�GL�8QLYHUVLWDV�1HJHUL�6HPDUDQJ�

$WDV� VHJDOD�EDQWXDQ� \DQJ�GLEHULNDQ�XQWXN�SHQ\HOHVDLDQ�SHQXOLVDQ�VNULSVL�
LQL��PDND�SHQXOLV�GHQJDQ�WXOXV�KDWL�PHQ\DPSDLNDQ�WHULPD�NDVLK�NHSDGD�

�� 3URI�� 'U�� )DWKXU� 5RNKPDQ�� 0�+XP��� 5HNWRU� 8QLYHUVLWDV� 1HJHUL� 6HPDUDQJ�
\DQJ�WHODK�PHPEHULNDQ�NHVHPSDWDQ�SDGD�SHQXOLV�XQWXN�PHQ\HOHVDLNDQ�VWXGL�
GL�8QLYHUVLWDV�1HJHUL�6HPDUDQJ�

�� 'U��:DK\RQR��0�0���'HNDQ�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�1HJHUL�6HPDUDQJ
\DQJ WHODK PHPEHULNDQ NHVHPSDWDQ NHSDGD SHQXOLV VHKLQJJD GDSDW
PHQ\HOHVDLNDQ VNULSVL GDQ VWXGL GHQJDQ EDLN�

�� 'U�� $GH� 5XVWLDQD�� 0�6L��� .HWXD� -XUXVDQ� 3HQGLGLNDQ� (NRQRPL� \DQJ� WHODK�
PHPEHULNDQ�EDQWXDQ�GDODP�SURVHV�LMLQ�SHQHOLWLDQ�

�� 'UD�� <XVWLQD� 6UL� $PLQDK�� 'RVHQ� 3HPELPELQJ� \DQJ� WDN� WHUKLQJJD
PHQJDUDKNDQ��GDQ�PHPELPELQJ�SHQXOLV�VHODPD�SHQ\XVXQDQ�VNULSVL�

�� 'UV�� 6\DPVX� +DGL�� 0�6L�� 'RVHQ� 3HQJXML� ,� \DQJ� WHODK� PHPEHULNDQ� NULWLN��
VDUDQ�GDQ�DUDKDQ��
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�� 'UD��+DUQDQLN��0�6L�� 'RVHQ�3HQJXML� ,,�\DQJ�WHODK�PHPEHULNDQ�NULWLN��VDUDQ�
GDQ�DUDKDQ�

�� %DSDN�GDQ�,EX�GRVHQ�VHUWD�VHOXUXK�VWDI�)DNXOWDV�(NRQRPL�8QLYHUVLWDV�1HJHUL�
6HPDUDQJ�\DQJ�WHODK�PHPEHULNDQ�EHNDO�LOPX�\DQJ�WDN�WHUQLODL�KDUJDQ\D�

�� .HSDOD� '33. .DEXSDWHQ� %UHEHV� EHVHUWD� SHUDQJNDWQ\D�� \DQJ� WHODK�
PHPEHULNDQ� NHPXGDKDQ� DGPLQLVWUDVL� GDODP� SHULMLQDQ� SHQHOLWLDQ�� NKXVXVQ\D�
0ED�,DQ�GDQ�0DV�,ZHQN�\DQJ�WHODK�PHPEDQWX�NHOHQJNDSDQ�GDWD�SHQHOLWLDQ�

�� &DPDW� :DQDVDUL� EHVHUWD SHUDQJNDWQ\D \DQJ� WHODK� PHPEHULNDQ� NHPXGDKDQ�
LMLQ SHQHOLWLDQ��NKXVXVQ\D�3DN�+��&DVURQL��3DN�+HUL��GDQ�3DN�'DUPDQWR�

��� .HOXDUJD�EHVDU�.RSPD�8QQHV��7HPDQ�WHPDQ�3HQGLGLNDQ�(NRQRPL�.RSHUDVL�
������ 5HODZDQ� 7XUXQ� 7DQJDQ�� %DSDN�,EX� 33/� 60$17$1*� ����� �NKXVXV�
7ULR�33/�60$17$1*�� ..1�1JHPSRQ������ 0DWDUDP�.RV� VHUWD�6DKDEDW�
6DKDEDW +HEDWNX��$GL��$GLW��WHULPD�NDVLK�NHEHUVDPDDQQ\D�VHODPD�LQL�

��� 6HPXD�SLKDN�\DQJ�WHODK�PHPEDQWX�GDODP�SHQ\XVXQDQ�VNULSVL� LQL�\DQJ�WLGDN�
GDSDW�SHQXOLV�VHEXWNDQ�VDWX�SHUVDWX�

+DUDSDQ�3HQXOLV�VHPRJD�VNULSVL�LQL�GDSDW�EHUPDQIDDW�EDJL�SHQXOLV�VHQGLUL��
SHPEDFD�GDQ�VHPXD�SLKDN�\DQJ�PHPHUOXNDQ�

6HPDUDQJ������-DQXDUL ����

3HQXOLV
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1XUIDX]L�� $JXV� ������ ³)DNWRU�)DNWRU� \DQJ� 0HPSHQJDUXKL� .HSDWXKDQ� :DMLE�
3DMDN�GDODP�0HPED\DU�3DMDN�%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDDQ�GL�
.HFDPDWDQ�:DQDVDUL�.DEXSDWHQ�%UHEHV´� 6NULSVL��3HQGLGLNDQ�(NRQRPL��)DNXOWDV
(NRQRPL��8QLYHUVLWDV�1HJHUL�6HPDUDQJ��3HPELPELQJ��'UD�<�6UL�$PLQDK��
.DWD� NXQFL�� 6337�� 3HOD\DQDQ� 3HUSDMDNDQ�� .HVDGDUDQ� :DMLE� 3DMDN�

.HSDWXKDQ�:DMLE�3DMDN
.HSDWXKDQ� :DMLE� 3DMDN� DGDODK� VXDWX� NHDGDDQ� GLPDQD� :DMLE 3DMDN�

PHPHQXKL� VHPXD� NHZDMLEDQ� SHUSDMDNDQ� GDQ� PHODNVDQDNDQ� KDN� SHUSDMDNDQQ\D��
)DNWRU�IDNRU� \DQJ� PHPSHQJDUXKL� NHSDWXKDQ� ZDMLE� SDMDN� GLDQWDUDQ\D� 6337��
SHOD\DQDQ� SHUSDMDNDQ� GDQ� NHVDGDUDQ� ZDMLE� SDMDN�� 5XPXVDQ� PDVDODK� GDODP�
SHQHOLWLDQ� LQL� \DLWX�� ���� $SDNDK� 6337� PHPSHQJDUXKL NHSDWXKDQ� ZDMLE� SDMDN�
GDODP� PHPED\DU� 3DMDN� %XPL� GDQ� %DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ"� ����
$SDNDK SHOD\DQDQ� SHUSDMDNDQ� PHPSHQJDUXKL� NHSDWXKDQ� ZDMLE� SDMDN� GDODP�
PHPED\DU� 3DMDN� %XPL� GDQ� %DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ"� ���� $SDNDK�
NHVDGDUDQ� ZDMLE� SDMDN� PHPSHQJDUXKL� NHSDWXKDQ� ZDMLE� SDMDN� GDODP� PHPED\DU�
3DMDN� %XPL� GDQ� %DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ"� ���� $SDNDK 6337��
SHOD\DQDQ� SHUSDMDNDQ� GDQ� NHVDGDUDQ� ZDMLE� SDMDN� VHFDUD� VLPXOWDQ� EHUSHQJDUXK�
WHUKDGDS� NHSDWXKDQ� ZDMLE� SDMDN� GDODP� PHPED\DU� 3DMDN� %XPL GDQ� %DQJXQDQ�
3HUGHVDDQ�GDQ�3HUNRWDDQ"

3RSXODVL� GDODP� SHQHOLWLDQ� LQL� EHUMXPODK� ������� :DMLE� 3DMDN�� 7HNQLN�
SHQJDPELODQ� VDPSHO� DGDODK� 3URSRUWLRQDWH� 6WUDWLILHG� 5DQGRP� 6DPSOLQJ� GHQJDQ�
VDPSHO� ���� ZDMLE� SDMDN�� 0HWRGH� \DQJ� GLJXQDNDQ� XQWXN� PHQJXPSXONDQ� GDWD�
DGDODK PHWRGH�NXHVLRQHU�GDQ�GRNXPHQWDVL��0HWRGH�DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�
DGDODK�DQDOLVLV�GHVNULSWLI�SHUVHQWDVH��XML�DVXPVL�NODVLN�GDQ�UHJUHVL�OLQLHU�EHUJDQGD�
GHQJDQ�EDQWXDQ�SURJUDP�6366�

%HUGDVDUNDQ�KDVLO�DQDOLVLV�GHVNULSWLI�SHUVHQWDVH�PHQXQMXNNDQ�6337�GDODP
NULWHULD�NXUDQJ�EDLN�GHQJDQ�SHUVHQWDVH���������SHOD\DQDQ�SHUSDMDNDQ�NULWHULD�EDLN�
���������� NHVDGDUDQ� ZDMLE� SDMDN� NULWHULD� EDLN� �������� GDQ� NHSDWXKDQ� ZDMLE�
SDMDN� NULWHULD� EDLN���������� 6HFDUD� VLPXOWDQ� DGD� SHQJDUXK� \DQJ� VLJQLILNDQ� GDUL�
YDULDEHO� 6337�� SHOD\DQDQ� SHUSDMDNDQ� GDQ� NHVDGDUDQ� ZDMLE� SDMDN� WHUKDGDS�
NHSDWXKDQ�ZDMLE�SDMDN�GHQJDQ�NRQWULEXVL��������+DVLO�SHQJXMLDQ�KLSRWHVLV�VHFDUD�
VLPXOWDQ� PHQXQMXNNDQ� EDKZD� +R� GLWRODN� GDQ� +D� GLWHULPD� GHQJDQ� KDUJD�
VLJQLILNDQVL�VHEHVDU�������

6LPSXODQ�GDUL� SHQHOLWLDQ� LQL� DGDODK�EDKZD� DGD� SHQJDUXK� \DQJ� VLJQLILNDQ�
EDLN� VHFDUD� SDUVLDO� PDXSXQ� VLPXOWDQ� YDULDEHO� 6337�� SHOD\DQDQ� SHUSDMDNDQ� GDQ�
NHVDGDUDQ�ZDMLE�SDMDN�WHUKDGDS�NHSDWXKDQ�ZDMLE�SDMDN�GDODP�PHPED\DU�3%%�3��
6DUDQ� GDUL� SHQXOLV� DGDODK� XQWXN� LQVWDQVL� WHUNDLW� \DLWX� 'LQDV� 3HQGDSDWDQ� GDQ�
3HQJJHORODDQ�.HXDQJDQ�.DEXSDWHQ�%UHEHV�XQWXN�PHQLQJNDWNDQ�NHDNXUDWDQ�GDWD�
SDGD� 6337�� PHPSHUWDKDQNDQ� VHUWD� PHQLQJNDWDQ� SHOD\DQDQ� SHUSDMDNDQ� 3%%�3��
WHUKDGDS�:DMLE�3DMDN�EDLN� LWX�SHWXJDV�SDMDN�\DQJ�EHNHUMD�GL�ZLOD\DK�NHFDPDWDQ�
DWDX� NHOXUDKDQ�GHVD��0HQJDGDNDQ� VRVLDOLVDVL� DWDX� SHQ\XOXKDQ� SHUSDMDNDQ� VHFDUD�
LQWHQVLI� GDQ� NRQWLQ\X� JXQD� PHQLQJNDWNDQ� SHPDKDPDQ� GDQ� NHVDGDUDQ� ZDMLE�
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SDMDN�PDV\DUDNDW� DNDQ� SHQWLQJ� PHPED\DU� SDMDN� VHVXDL� WHSDW� MXPODK� GDQ� WHSDW�
ZDNWX�
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1XUIDX]L�� $JXV�� ������³)DFWRUV� WKDW� ,QIOXHQFH� 7D[SD\HU�&RPSOLDQF� LQ� 3D\LQJ�
/DQG�7D[HV�5XUDO�DQG�8UEDQ�%XLOGLQJ�LQ�:DQDVDUL�6XE�GLVWULFW�%UHEHV�5HJHQF\´�
)LQDO� 3URMHFW� (FRQRPLF� (GXFDWLRQ�� )DFXOW\� RI (FRQRPLFV� 6HPDUDQJ� 6WDWH�
8QLYHUVLW\��6XSHUYLVRU��'UD��<��6UL�$PLQDK�
.H\ZRUGV�� 6337�� 7D[DWLRQ� 6HUYLFHV�� 7D[SD\HU� $ZDUHQHVV�� 7D[SD\HU�

&RPSOLDQFH�
7D[SD\HU�&RPSOLDQFH� LV�D�FRQGLWLRQ� LQ�ZKLFK� WKH� WD[SD\HU�IXOILOOV�DOO� WD[�

REOLJDWLRQV�DQG�WKH�ULJKW�RI�WD[DWLRQ��7KH�IDFWRUV�ZKLFK�DIIHFW�WKH�WD[�FRPSOLDQFH�
DUH�6337�� WD[DWLRQ�VHUYLFHV�DQG� WD[SD\HU�DZDUHQHVV��7KH�SUREOHPV�RI� WKLV� VWXG\�
DUH������'RHV�6337�DIIHFW�WD[SD\HU�FRPSOLDQFH�LQ�SD\LQJ�UXUDO�DQG�XUEDQ�SURSHUW\�
WD["�����'RHV�WKH�WD[DWLRQ�VHUYLFH�DIIHFW�WD[SD\HU�FRPSOLDQFH�LQ�SD\LQJ�UXUDO�DQG�
XUEDQ�SURSHUW\�WD["�����'RHV�WKH�WD[SD\HU�DZDUHQHVV�DIIHFW� WD[SD\HU�FRPSOLDQFH�
LQ� UXUDO� DQG� XUEDQ� SURSHUW\� WD["� � ���� 'RHV� WKH� 6337�� WD[DWLRQ� VHUYLFHV� DQG�
DZDUHQHVV� VLPXOWDQHRXVO\� RI� WD[SD\HUV� RQ� WD[� FRPSOLDQFH� LQ� SD\LQJ� UXUDO� DQG�
XUEDQ�SURSHUW\�WD["

7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�DPRXQWHG�WR��������WD[SD\HUV��7KH�VDPSOLQJ�
WHFKQLTXH� ZKLFK� XVHG� LV� 3URSRUWLRQDWH� 6WUDWLILHG� 5DQGRP� 6DPSOLQJ� ZLWK� ����
VDPSOHV� RI� WD[SD\HUV�� 7KH� PHWKRG� ZKLFK� LV� XVHG� WR� FROOHFW� WKH� GDWD� LV� D�
TXHVWLRQQDLUH� PHWKRG� DQG� GRFXPHQWDWLRQ�� 7KH� DQDO\VLV� PHWKRG� ZKLFK� XVHG� LV�
GHVFULSWLYH� DQDO\VLV� SHUFHQWDJH�� FODVVLFDO� DVVXPSWLRQ� WHVW� DQG� PXOWLSOH� OLQHDU�
UHJUHVVLRQ�ZLWK�6366�

%DVHG� RQ� WKH� GHVFULSWLYH� DQDO\VLV� SHUFHQWDJH�� WKH� UHVXOW� VKRZHG� WKDW� WKH�
SHUFHQWDJH�RI�6337�LQ�QRW�JRRG�FULWHULD�ZDV���������D�JRRG� WD[�VHUYLFH�FULWHULD�
���������� DZDUHQHVV� WD[SD\HU� LQ� JRRG� FULWHULD� ��������� DQG� WD[� FRPSOLDQFH� LQ�
JRRG� FULWHULD� ������� ���� 6LPXOWDQHRXVO\�� WKHUH� ZDV� D� VLJQLILFDQW� HIIHFW� RI� WKH�
6337�YDULDEOH��WD[DWLRQ�VHUYLFHV�DQG�WD[SD\HU�DZDUHQHVV�RQ�WD[SD\HU�FRPSOLDQFH�
ZLWK� WKH� FRQWULEXWLRQ� RI� ������� 6LPXOWDQHRXV� K\SRWKHVLV� WHVWLQJ� UHVXOW� VKRZHG�
WKDW�+R�LV�UHMHFWHG�DQG�+D�LV�DFFHSWHG�ZLWK�������VLJQLILFDQFH�

7KH� &RQFOXVLRQV� RI� WKLV� UHVHDUFK� LV� WKDW� WKHUH� LV� D� VLJQLILFDQW� LQIOXHQFH�
HLWKHU� SDUWLDOO\� RU� VLPXOWDQHRXVO\� YDULDEOH� RI� 6337�� WD[DWLRQ� VHUYLFHV� DQG�
DZDUHQHVV�WD[SD\HUV�RQ�FRPSOLDQFH�WD[SD\HUV�LQ�SD\LQJ�3%%�3���6XJHVWLRQV�IURP�
WKH� DXWKRU� IRU� WKH� UHOHYDQW� DJHQFLHV�� 'HSDUWPHQW� RI� 5HYHQXH� DQG� )LQDQFLDO�
0DQDJHPHQW�%UHEHV�GLVWULFW� LV� LPSURYLQJ� WKH�DFFXUDF\�RI�6337�GDWD��GHIHQGLQJ�
DQG�LQFUHDVLQJ WKH�WD[DWLRQ�VHUYLFHV�3%%�3��7D[�WR�WKH�WD[SD\HU�HLWKHU�WD[�RIILFHUV�
ZKRP�ZRUN� LQ� WKH�GLVWULFWV��7KH� VRFLDOL]DWLRQ�RU� FRXQVHOLQJ� WD[DWLRQ� LQWHQVLYHO\�
DQG� FRQWLQXRXVO\� WR� LQFUHDVH� XQGHUVWDQGLQJ� DQG� DZDUHQHVV� RI� WKH�
WD[SD\HU�FRPPXQLW\�ZLOO�EH�LPSRUWDQW�WR�SD\�DSSURSULDWH�WD[HV�ULJKW�DPRXQW�DQG�
ULJK�WLPH�
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7DEHO���� 5HDOLVDVL�3HQHULPDDQ�3DMDN������������WULOLXQ�UXSLDK���������������������� �
7DEHO���� .HWHWDSDQ�GDQ�5HDOLVDVL�3HQHULPDDQ�3%%�.DEXSDWHQ %UHEHV����������� �
7DEHO���� 'DIWDU�3HQHULPDDQ�3%%�3��.HFDPDWDQ�:DQDVDUL���������� ���������� �
7DEHO���� 3HQHOLWLDQ7HUGDKXOX�\DQJ�5HOHYDQ�GHQJDQ�3HQHOLWLDQ ����������������������� ��
7DEHO���� 3RSXODVL�3HQHOLWLDQ�%HUGDVDUNDQ�%XNX�.HWHWDSDQ�3DMDN ������������������� ��
7DEHO���� 3HQHQWXDQ�6DPSHO�3HQHOLWLDQ�:DMLE�3DMDN�%XPL�GDQ�%DQJXQDQ�
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7DEHO ��� +DVLO 8ML 5HOLDELOLWDV ,QVWUXPHQ��������������������������������������������������������� ��
7DEHO���� .ULWHULD�6337��3HOD\DQDQ�3HUSDMDNDQ��.HVDGDUDQ�:DMLE�3DMDN�GDQ�

.HSDWXKDQ�:DMLE�3DMDN���������������������������������������������������������������������� ��
7DEHO���� +DVLO�'HVNULSWLI�3HUVHQWDVH�9DULDEHO�.HSDWXKDQ�:DMLE�3DMDN����������� ��
7DEHO���� +DVLO�'HVNULSWLI��3HUVHQWDVH�,QGLNDWRU�0HPED\DU�3DMDN�VHVXDL�

GHQJDQ�.HZDMLEDQ�-XPODK�3DMDN�7HUXWDQJ ���������������������������������������� ��
7DEHO���� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�7HSDW�:DNWX�GDODP�0HPED\DU�

3DMDN�6HEHOXP�-DWXK�7HPSR �������������������������������������������������������������� ��
7DEHO���� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�7LGDN�0HPSXQ\DL�7XQJJDNDQ�
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7DEHO���� +DVLO�'HVNULSWLI�3HUVHQWDVH�9DULEHO�6337 ����������������������������������������� ��
7DEHO���� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�'DWD�:DMLE�3DMDN�SDGD�6337� ��
7DEHO���� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�/XDV�7DQDK�SDGD�6337 ���������� ��
7DEHO���� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�/XDV�%DQJXQDQ�SDGD�6337 ���� ��
7DEHO���� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�1-23�7DQDK�SDGD�6337 �������� ��
7DEHO����� +DVLO�'HVNULSWLI�3HUVHQWDVH ,QGLNDWRU�1-23�%DQJXQDQ�SDGD�6337 �� ��
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7DEHO����� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�7HPSDW�3HPED\DUDQ�3DMDN�
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3HPED\DUDQ ���������������������������������������������������������������������������������������� ��
7DEHO����� +DVLO�'HVNULSWLI�3HUVHQWDVH ,QGLNDWRU�.HFDSDWDQ�GDQ�.HWDQJJDSDQ�

3HWXJDV�3DMDN�GDODP�PHQJKDGDSL�.HOXKDQ�:DMLE�3DMDN ������������������� ��
7DEHO����� +DVLO�'HVNULSWLI�3HUVHQWDVH�9DULDEHO�.HVDGDUDQ�:DMLE�3DMDN ����������� ��
7DEHO����� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�.HVDGDUDQ�DNDQ�0DQIDDW�3DMDN ��
7DEHO����� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�3HQXQGDDQ�3HPED\DUDQ�

3DMDNDNDQ�6DQJDW�0HUXJLNDQ�1HJDUD ������������������������������������������������ ��
7DEHO����� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�.HVDGDUDQ�:DMLE�3DMDN�

0HQJHQDL�3HQJHQDDQ�3%%�3� ����������������������������������������������������������� ��
7DEHO����� +DVLO�'HVNULSWLI�3HUVHQWDVH�,QGLNDWRU�.HVDGDUDQ�:DMLE�3DMDN�XQWXN�
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7DEHO����� 8ML�0XOWLNROLQLHULWDV��������������������������������������������������������������������������� ��
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��� /DWDU�%HODNDQJ�0DVDODK
,QGRQHVLD� DGDODK� VDODK� VDWX� QHJDUD� \DQJ� GLNDWHJRULNDQ� VHEDJDL� QHJDUD�

\DQJ� EHUNHPEDQJ� GL GXQLD��+DO� LQL� GDSDW� GLOLKDW� GDUL� EHEHUDSD� VLVL�� GLDQWDUDQ\D�
SHPEDQJXQDQ�� 3HPEDQJXQDQ� LQL� ELVD� EHUXSD� SHPEDQJXQDQ� ILVLN� GDQ�
SHPEDQJXQDQ�QRQ�ILVLN� 'LPDQD�VHWLDS�SHPEDQJXQDQ�\DQJ�GLODNXNDQ�SHPHULQWDK�
WLGDN� WHUOHSDV� GDUL� GDQD� \DQJ� GLPLOLNL� ROHK� VHWLDS� QHJDUD� DWDXSXQ� GDHUDK��
3HPELD\DDQ�SHPEDQJXQDQ�LQL�GLUHDOLVDVLNDQ�NH�GDODP�$QJJDUDQ�3HQGDSDWDQ�GDQ�
%HODQMD�1HJDUD� �$3%1���3HQGDSDWDQ�GDODP�QHJHUL�GDODP�VWUXNWXU�$3%1� WHUGLUL�
DWDV� SHQHULPDDQ� SDMDN� GDQ� 31%3�� VHUWD� SHQHULPDDQ� KLEDK�� 3HQHULPDDQ� EXNDQ�
SDMDN�FRQWRKQ\D�VHSHUWL�SHPDQIDDWDQ�VXPEHU�GD\D�DODP��PLJDV���SHOD\DQDQ�ROHK�
SHPHULQWDK�� SHQJHORODDQ� NHND\DDQ� QHJDUD� GDQ� ODLQ�ODLQ� \DQJ� SHUROHKDQ� GDQ�
VLIDWQ\D� WLGDN� VWDELO� VHUWD� WHUEDWDV� VHKLQJD� WLGDN� ELVD�PHQMDGL� SHQHULPDDQ�XWDPD�
ROHK� QHJDUD�� +DO� LQL� EHUEHGD� GHQJDQ� SDMDN�� VXPEHU� SHQHULPDDQ� LQL�PHPSXQ\DL�
XPXU�\DQJ�WLGDN�WHUEDWDV��

3HQHULPDDQ�SDMDN�PHUXSDNDQ�SHPDVXNDQ�GDQD�\DQJ�SDOLQJ�SRWHQVLDO�EDJL�
QHJDUD� NDUHQD� SDMDN� VHLULQJ� GHQJDQ� VWUXNWXU� GDQ� NXDOLWDV� SHQGXGXN��
SHUHNRQRPLDQ��VWDELOLWDV�VRVLDO�HNRQRPL�GDQ�SROLWLN��3DMDN�PHUXSDNDQ�VDODK�VDWX�
VXPEHU� SHQHULPDDQ� QHJDUD� \DQJ� SDOLQJ� SHQWLQJ� VHODLQ� VXPEHU� SHQHULPDDQ�
ODLQQ\D�� 3DMDN� PHPSXQ\DL� GXD� IXQJVL� XWDPD� \DLWX� IXQJVL� EXGJHWDLU \DQJ�
GLJXQDNDQ� XQWXN� PHPELD\DL� SHQJHOXDUDQ�SHQJHOXDUDQ� SHPHULQWDK� GDQ� IXQJVL�
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UHJXOHUHQG \DQJ�GLJXQDNDQ�XQWXN�PHQJDWXU�NHELMDNDQ�SHPHULQWDK�GDODP�ELGDQJ�
VRVLDO�GDQ�HNRQRPL��+DO�LQL�PHQMDGLNDQ�SDMDN�VHEDJDL�VXPEHU�XWDPD�SHQHULPDDQ�
QHJDUD� GDODP� PHQXQMDQJ� NHJLDWDQ� SHUHNRQRPLDQ�� PHQJJHUDNNDQ� URGD�
SHPHULQWDKDQ��GDQ�SHQ\HGLD�IDVLOLWDV�XPXP�EDJL�PDV\DUDNDW�

.RQWULEXVL�SDMDN�GDUL� WDKXQ�NH�WDKXQ�PHQJDODPL�SHQLQJNDWDQ�\DQJ�FXNXS�
SHVDW��3HQHULPDDQ�SDMDN�SDGD�SHULRGH�����������PHQJDODPL�SHQLQJNDWDQ��GDUL�5S�
������ WULOLXQ SDGD� WDKXQ� ����� PHQMDGL� 5S� ������ WULOLXQ� SDGD� WDKXQ� ������
3HQLQJNDWDQ� SHQHULPDDQ� SDMDN� WDKXQ� ���������� GDSDW� GLOLKDW� SDGD� 7DEHO� ����
EHULNXW�LQL�

7DEHO����
5HDOLVDVL�3HQHULPDDQ�3DMDN���������� �WULOLXQ�UXSLDK�

7DKXQ $3%1�3 5HDOLVDVL 3HUVHQWDVH
���� ����� ����� �����
���� ������� ����� �����
���� ������� ������� �����
���� ������� ������� �����

6XPEHU��1RWD�.HXDQJDQ�GDQ�$3%1����������
%HUGDVDUNDQ� 7DEHO� ���� GL� DWDV� GDSDW� GLOLKDW� EDKZD� UHDOLVDVL� SHQHULPDDQ�

SDMDN� VDPSDL� ��� 'HVHPEHU� ����� GDODP� $3%1�3� ����� UHDOLVDVL� PHQFDSDL� 5S�
�������� WULOLXQ� GDUL� WDUJHW� 5S� ������� WULOLXQ�� -LND� GLOLKDW� GDUL� SHUVHQWDVHQ\D��
UHDOLVDVL�LQL�PHQXUXQ�GUDVWLV�GLEDQGLQJNDQ�WDKXQ�WDKXQ�VHEHOXPQ\D�\DLWX�VHEHVDU�
�������'LEDQGLQJNDQ�SHQFDSDLDQ�$3%1�GDODP�NXUXQ�ZDNWX� WLJD� WDKXQ� WHUDNKLU�
GLPDQD�UHDOLVDVL�$3%1�3������PHQFDSDL�5S���������WULOLXQ�GDUL�WDUJHW�5S���������
WULOLXQ GHQJDQ�SHUVHQWDVH��������UHDOLVDVL�$3%1�3������DGDODK�5S�������WULOLXQ�
GDUL� WDUJHW�5S��������� GHQJDQ�SHUVHQWDVH�������� UHDOLVDVL�$3%1�3������DGDODK�
5S�������WULOLXQ�GDUL�WDUJHW�5S�������WULOLXQ�GHQJDQ�SHUVHQWDVH�������
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3HQHQWXDQ� WDUJHW� SHQHULPDDQ� \DQJ� VDQJDW� WLQJJL� GDQ� VHODOX� PHQLQJNDW�
VHFDUD� VLJQLILNDQ GDUL� WDKXQ� NH� WDKXQ�PHUXSDNDQ� VDODK� VDWX� EXNWL�� EDKZD� SDMDN�
PHUXSDNDQ� SULPDGRQD� EDJL� VXPEHU� SHQGDSDWDQ� 1HJDUD�� .LWD� ELVD� OLKDW� VHWLDS�
WDKXQQ\D��SDMDN�PHQ\XPEDQJ�SHUVHQWDVH�SDOLQJ�EHVDU��'RPLQDVL�SDMDN�GDUL�WDEHO�
GLDWDV�VHEDJDL�VXPEHU�SHQHULPDDQ�PHUXSDNDQ�VDWX�KDO�\DQJ�VDQJDW�ZDMDU��WHUOHELK�
NHWLND� VXPEHU� GD\D� DODP�� NKXVXVQ\D� PLQ\DN� EXPL� GDQ� JDV� WLGDN ODJL ELVD�
GLDQGDONDQ��

+LQJJD� ��� -XOL� ������ UHDOLVDVL� SHQHULPDDQ� SDMDN� PHQFDSDL� 5S� ��������
7ULOLXQ�� 'DUL� WDUJHW� SHQHULPDDQ� SDMDN� \DQJ� GLWHWDSNDQ� VHVXDL� $%31�3 �����
VHEHVDU�5S�����������7ULOLXQ��UHDOLVDVL�SHQHULPDDQ�SDMDN�PHQFDSDL����������-LND�
GLEDQGLQJNDQ� GHQJDQ� SHULRGH� \DQJ� VDPD� GL� WDKXQ� ������ UHDOLVDVL� SHQHULPDDQ�
SDMDN� GL� WDKXQ� ����� LQL� PHQJDODPL� SHUWXPEXKDQ� \DQJ� FXNXS� EDLN� GL� VHNWRU�
WHUWHQWX�� QDPXQ� MXJD� PHQJDODPL� SHQXUXQDQ� SHUWXPEXKDQ� GL� VHNWRU� ODLQQ\D�
�SDMDN�JR�LG �����������GLDNVHV�������������

3HPHULQWDK� SDGD� WDKXQ� LQL� EHUXSD\D� VHFDUD� WHUXV� PHQHUXV� XQWXN�
PHQLQJNDWNDQ� SHQHULPDDDQ� GDODP� QHJHUL� GDUL� VHNWRU� SDMDN� XQWXN� PHPHQXKL�
NHEXWXKDQ� $3%1�3� ������ 6DODK� VDWX� XSD\D� SHPHULQWDK� GDODP� KDO� LQL� DGDODK�
PHQFLSWDNDQ� UHIRUPDVL� SHUSDMDNDQ� \DLWX� GHQJDQ� PHQHWDSNDQ� WDKXQ� SHPELQDDQ�
SDMDN��3HPHULQWDK�OHZDW�0HQWHUL�.HXDQJDQ�ZDZDQFDUD�GHQJDQ .RPSDV��GLODQVLU
(GLVL ��0HL����� +DO�����PHQJDWDNDQ�EDKZD�³.LWD�VHSDNDW�WDKXQ�LQL�DGDODK�WDKXQ�
UHIRUPDVL� SDMDN�� 7DKXQ� LQL� DGDODK� WDKXQ� SHPELQDDQ�� \DLWX� NLWD� PHPEHULNDQ�
LQVHQWLI�NHSDGD�ZDMLE�SDMDN��.DODX�$QGD�PHPED\DU�NHNXUDQJDQ�SDMDN� VHODPD���
WDKXQ�WHUDNKLU��GLEHEDVNDQ�GDUL�VDQNVL´��+DO�LQL�WLGDN�KDQ\D�KDUXV�GDUL�SHPHULQWDK�
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VHQGLUL�DNDQ WHWDSL�SHUOX� MXJD�SHUDQ�VHUWD�PDV\DUDNDW�VHEDJDL�ZDMLE�SDMDN��3HUDQ�
VHUWD� WHUVHEXW� \DNQL� GDODP� EHQWXN� NHSDWXKDQ� GDODP� PHPED\DU� NHZDMLEDQ�
SHUSDMDNDQ�

0HQXUXW�'HYDQR�GDQ�5DKD\X������������PHQ\DWDNDQ�EDKZD��
³0DVDODK�NHSDWXKDQ�ZDMLE�SDMDN�DGDODK�PDVDODK�SHQWLQJ�GL�VHOXUXK�GXQLD��
EDLN�EDJL�QHJDUD�PDMX�PDXSXQ�QHJDUD�EHUNHPEDQJ�NDUHQD�MLND�ZDMLE�SDMDN�
WLGDN�SDWXK�PDND�GDSDW�PHQLPEXONDQ�NHLQJLQDQ�XQWXN�PHODNXNDQ�WLQGDNDQ�
SHQJKLQGDUDQ�� SHQJHODNDQ�� GDQ� SHODODLDQ� SDMDN� \DQJ� SDGD� DNKLUQ\D�
WLQGDNDQ� WHUVHEXW� DNDQ� PHQ\HEDENDQ� SHQHULPDDQ� SDMDN QHJDUD DNDQ�
EHUNXUDQJ´�

.HVDGDUDQ� XQWXN� PHPED\DU� SDMDN� WLGDN� WXPEXK� GL� PDV\DUDNDW� GLVHEDENDQ�
DGDQ\D� SHUEHGDDQ� NHSHQWLQJDQ� DQWDUD� ZDMLE� SDMDN� GHQJDQ� SHPHULQWDK� GDODP�
SHODNVDQDDQ� SHUSDMDNDQ�� 6DPSDL� VHNDUDQJ� PDVLK� EDQ\DN� PDV\DUDNDW� \DQJ�
EHUDQJJDSDQ�EDKZD�SDMDN�PHUXSDNDQ�SXQJXWDQ�EHUVLIDW�SDNVDDQ�\DQJ�PHUXSDNDQ�
KDN� LVWLPHZD� SHPHULQWDK� GHQJDQ� WLGDN� PHPEHULNDQ� NRQWUDSUHVWDVL� ODQJVXQJ�
NHSDGD� SHPED\DU� SDMDN� 0HQXUXW� 0DFKIXG� 6LGLN� GDODP� 'HYDQR� GDQ� 5DKD\X
������������ ³.HSDWXKDQ� PHPHQXKL� NHZDMLEDQ� SHUSDMDNDQ� VHFDUD� VXNDUHOD�
�YROXQWDU\�RI�FRPSOLDQFH��PHUXSDNDQ�WXODQJ�SXQJJXQJ�VLVWHP�VHOI�DVVHVVPHQW��GL�
PDQD�ZDMLE� SDMDN� EHUWDQJJXQJ� MDZDE�PHQHWDSNDQ� VHQGLUL� NHZDMLEDQ� SHUSDMDNDQ�
GDQ�NHPXGLDQ�VHFDUD�DNXUDW�GDQ�WHSDW�ZDNWX�PHPED\DU�GDQ�PHODSRUNDQ�SDMDNQ\D�
WHUVHEXW´�

'DODP� UDQJND� PHQLQJNDWNDQ� SHQHULPDDQ� GDHUDK� GDUL� VHNWRU� SHUSDMDNDQ��
PDND� SHPHULQWDK� MXJD� PHODNXNDQ� DPDQGHPHQ� SDGD� SHUDWXUDQ� SHUXQGDQJ�
XQGDQJDQ� GL� ELGDQJ� SDMDN� GDQ� UHWULEXVL� GDHUDK�� 7LQGDNDQ� SHPHULQWDK� WHUVHEXW�
PHUXSDNDQ� SHUDQ� VHUWD� SHPHULQWDK� SXVDW� GDQ� GXNXQJDQ� WHUKDGDS� SHODNVDQDDQ�
RWRQRPL� GDHUDK� VHKLQJJD� KXEXQJDQ� VHNWRU� NHXDQJDQ� DQWDUD� SHPHULQWDK� SXVDW�
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GHQJDQ�SHPHULQWDK�GDHUDK�PHQMDGL� OHELK�EDLN��6DODK�VDWXQ\D�DGDODK�3DMDN�%XPL�
GDQ� %DQJXQDQ� \DQJ� PHUXSDNDQ� VDODK� VDWX� SDMDN� SXVDW� \DQJ� ZHZHQDQJQ\D�
GLOLPSDKNDQ� NHSDGD� SHPHULQWDK� GDHUDK�� 3HUQ\DWDDQ� WHUVHEXW� GLSHUNXDW� ROHK�
8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�3DMDN�'DHUDK�GDQ�5HWULEXVL�'DHUDK�
PHQJHPXNDNDQ� EDKZD�� ³3DMDN� %XQL� GDQ� %DQJXQDQ VHNWRU� SHUGHVDDQ� GDQ�
SHUNRWDDQ�GLDOLKNDQ�PHQMDGL�SDMDN�GDHUDK´��3DGD�VDDW�3DMDN�%XPL�GDQ�%DQJXQDQ�
3HUGHVDDQ� GDQ� 3HUNRWDDQ GLNHOROD� ROHK� SHPHULQWDK� 3XVDW�� SHPHULQWDK�
.DEXSDWHQ�.RWD�KDQ\D�PHQGDSDWNDQ�������GDUL�WRWDO�SHQHULPDQ�GDHUDK��'HQJDQ�
GLMDGLNDQQ\D�3DMDN�%XPL�GDQ�%DQJXQDQ 3HUGHVDDQ�GDQ�3HUNRWDDQ�PHQMDGL�SDMDN�
GDHUDK��PDND�SHQHULPDDQ�MHQLV�SDMDN�LQL�DNDQ�GLSHUKLWXQJNDQ�VHEDJDL�SHQGDSDWDQ�
DVOL� GDHUDK� �3$'�� \DQJ� PHQDPEDK� VXPEHU� SHQGDSDWDQ� DVOL� GDHUDK� GDQ�
PHQLQJNDWNDQ�NHPDPSXDQ�GDHUDK�PHPELD\DL�NHEXWXKDQ�GDHUDKQ\D�VHQGLUL�\DQJ�
EHUVXPEHU�GDUL�3HQGDSDWDQ�$VOL�'DHUDK��3DMDN�LQL�PHUXSDNDQ�SRWHQVL�\DQJ�KDUXV�
GLJDOL� GDODP�PHQDPEDK� SHQHULPDDQ� GDHUDK� GLNDUHQDNDQ� REMHN� SDMDN� LQL� DGDODK�
EXPL�GDQ�EDQJXQDQ�\DQJ�MHODV�VHEDJLDQ�EHVDU�PDV\DUDNDW�PHPLOLNLQ\D��

7DKXQ� ����� 3HPHULQWDK� 'DHUDK� .DEXSDWHQ� %UHEHV� OHZDW� 'LQDV�
3HQGDSDWDQ GDQ� 3HQJHORODDQ� .HXDQJDQ� PXODL� EHUSHUDQ� VHEDJDL� LQVWDQVL� \DQJ�
EHUZHQDQJ� GDODP� NHJLDWDQ� SHQGDWDDQ�� SHQLODLDQ�� SURVHV� SHQHWDSDQ�� NHJLDWDQ�
DGPLQLVWUDVL� KLQJJD�SHPXQJXWDQ�DWDX�SHQDJLKDQ�GDQ�SHOD\DQDQ 3DMDN�%XPL�GDQ�
%DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ� GDQ� PHPLOLNL� SHOXDQJ� XQWXN� PHQDPEDK�
3HQGDSDWDQ� $VOL� 'DHUDK� GLNDUHQDNDQ� OXDV� ZLOD\DK�.DEXSDWHQ� %UHEHV�PHQFDSDL�
��������� NP�� GHQJDQ� MXPODK� SHQGXGXN� ���������� MLZD� \DQJ� PHUXSDNDQ�
.DEXSDWHQ� WHUSDGDW� GL� -DZD�7HQJDK�GDQ�PHUXSDNDQ�.DEXSDWHQ� WHUOXDV� QRPRU���
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�GXD�� GL� -DZD� 7HQJDK� VHWHODK� .DEXSDWHQ� &LODFDS� �.DEXSDWHQ� %UHEHV� 'DODP�
$QJND�7DKXQ��������3UDNWLNQ\D�KLQJJD�VDDW� LQL�SHUPDVDODKDQ� WLQJNDW�NHSDWXKDQ�
:DMLE� 3DMDN� 3DMDN� %XPL� GDQ� %DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ�PDVLK� WHWDS�
PHQMDGL� VHEXDK� SHUPDVDODKDQ� .HSDWXKDQ�:DMLE� 3DMDN� GL� .DEXSDWHQ� %UHEHV�
PDVLK� ELVD� GLNDWDNDQ� VWUXNWXDWLI�� +DO� WHUVHEXW� GDSDW� GLOLKDW� GDUL� WLGDN� VHODOX�
UHDOLVDVL�SHQHULPDDQ PHQFDSDL�NHWHWDSDQ�SDMDN SDGD�WDEHO�GL EDZDK�LQL�

7DEHO�����
.HWHWDSDQ GDQ�5HDOLVDVL�3HQHULPDDQ�3%% .DEXSDWHQ�%UHEHV �UXSLDK�

1R 7DKXQ .HWHWDSDQ�3%% 5HDOLVDVL�3HQHULPDDQ 6LVD�%DNX
� ���� �������������� �������������� �����������
� ���� �������������� �������������� �������������
� ���� �������������� �������������� �������������
� ���� �������������� �������������� �������������
� ���� �������������� �������������� �������������

�'DWD�VDPSDL�GHQJDQ�%XODQ�1RYHPEHU������
6XPEHU���'LQDV�3HQGDSDWDQ�GDQ�3HQJHORODDQ�.HXDQJDQ�.DEXSDWHQ�%UHEHV�����

%HUGDVDUNDQ� GDWD� GL� DWDV� GDSDW� GLOLKDW� EDKZD� UHDOLVDVL� SHQHULPDDQ� VHWLDS�
WDKXQ\D�WLGDN�VHODOX�PHQFDSDL�NHWHWDSDQ�3%% GHQJDQ�VLVD�EDNX�\DQJ�WLGDN�VHGLNLW��
3DGD�WDKXQ������VLVD�EDNX�VHEHVDU�5S��������������WDKXQ������VLVD�EDNX�VHEHVDU�
5S� ��������������� WDKXQ� ����� VLVD� EDNX� VHEHVDU�5S� ��������������� WDKXQ� �����
VLVD� EDNX� VHEHVDU� 5S� �������������� VHGDQJNDQ� WDKXQ� ����� VLVD� EDNX� VDPSDL�
GHQJDQ�EXODQ�1RYHPEHU������VHEHVDU�5S����������������+DO�WHUVHEXW�VHKDUXVQ\D�
PHQMDGL� SHUKDWLDQ� WHUVHQGLUL� EDJL� 3HPHULQWDK 'DHUDK .DEXSDWHQ� %UHEHV XQWXN�
PHQJRSWLPDONDQ�SHQHULPDDQ�GL�VHNWRU�SDMDN NDUHQD�SHQHULPDDQ�KDVLO�SHUSDMDNDQ��
NKXVXVQ\D� 3DMDN� %XPL� GDQ� %DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ� PHPLOLNL�
SHQJDUXK�WHUKDGDS�3HQGDSDWDQ�$VOL�'DHUDK�



�

3HPHULQWDK�GDODP�KDO� LQL� WHODK�EHUXSD\D�XQWXN�PHZXMXGNDQ�NHQ\DPDQDQ�
EDJL� ZDMLE� SDMDN� GDODP� PHPED\DU� 3DMDN� %XPL� GDQ� %DQJXQDQ 3HUGHVDDQ� GDQ�
3HUNRWDDQ GHQJDQ� PHQJJXQDNDQ� VLVWHP� \DQJ� FXNXS� PHPXGDKNDQ� ZDMLE� SDMDN��
WLGDN� VHSHUWL SDMDN ODLQQ\D� \DQJ� VHFDUD� XPXP� PHQJJXQDNDQ� 6HOI� $VVHVVPHQW�
6\VWHP�� 3DMDN� %XPL� GDQ� %DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ PHUXSDNDQ� SDMDN�
GHQJDQ�VLVWHP�SHPXQJXWDQ�6HPL�6HOI�$VVHVPHQW�6\VWHP�GLPDQD�SLKDN�ILVNXV�\DQJ�
OHELK� SUR� DNWLI� GDQ� NRRSHUDWLI� PHODNXNDQ� SHUKLWXQJDQ�� SHQHWDSDQ� SDMDN� \DQJ�
WHUXWDQJ�� GDQ� PHQGLVWULEXVLNDQQ\D� NHSDGD� 3HPHULQWDK� 'DHUDK� PHODOXL� 'LQDV�
3HQGDSDWDQ� GDQ� 3HQJHORODDQ� .HXDQJDQ� EHUGDVDUNDQ� 6XUDW� 3HQGDIWDUDQ� 2EMHN�
3DMDN��6323��\DQJ�GLLVL�ROHK�:DMLE�3DMDN�DWDX�YHULILNDVL�SLKDN�ILVNXV�GL ODSDQJDQ��
3HPHULQWDK�'DHUDK�PHODOXL�.HFDPDWDQ��.HOXUDKDQ�'HVD�EDKNDQ�PHQGLVWULEXVLNDQ�
6XUDW� 3HPEHULWDKXDQ� 3DMDN� 7HUXWDQJ� �6337�� VDPSDL� NHWDQJDQ�:DMLE� 3DMDN� GDQ�
MXJD�PHQHULPD�SHPED\DUDQ�3DMDN�%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ�

'DWD� \DQJ� GLSHUROHK� 'DUL 'LQDV� 3HQGDSDWDQ� GDQ� 3HQJHORODDQ� .HXDQJDQ�
.DEXSDWHQ� %UHEHV PHQ\DWDNDQ� SHUVHQWDVH� SDMDN� GDQ� EHVDUQ\D� SDMDN� \DQJ�
GLSHUROHK� GL� ZLOD\DK� .HFDPDWDQ�:DQDVDUL� VHODPD� �� �OLPD�� 7DKXQ� \DNQL� WDKXQ�
����������� 3HQHULPDDQ� 3DMDN�%XPL� GDQ�%DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ GL�
.HFDPDWDQ�:DQDVDUL� .DEXSDWHQ� %UHEHV� WDKXQ� ���������� GDSDW� GLOLKDW� VHEDJDL�
EHULNXW�
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7DEHO����
'DIWDU�3HQHULPDDQ�3%%�3��.HFDPDWDQ�:DQDVDUL����������

7DKXQ .HWHWDSDQ�
3%%�3�

5HDOLVDVL�
3HQHULPDDQ 3HUVHQWDVH 6LVD�%DNX

���� ������������� ������������� ����� ����������
���� ������������� ������������� ������ ���������
���� ������������� ������������� ������ ����������
���� ������������� ������������� ������ ����������
���� ������������� ����������� ������ �������������

�'DWD�VDPSDL�WDQJJDO����-XQL������
6XPEHU���'LQDV�3HQGDSDWDQ�GDQ�3HQJHORODDQ�.HXDQJDQ�.DEXSDWHQ�%UHEHV������

%HUGDVDUNDQ�GDWD�GL�DWDV�GDSDW�GLOLKDW�EDKZD�UHDOLVDVL�SHQHULPDDQ�3%%�3��
GL�.HFDPDWDQ�:DQDVDUL� WLDS� WDKXQQ\D� WLGDN VHODOX� VHVXDL�NHWHWDSDQ�SRNRN�GDSDW�
GLNDWDNDQ� MXPODK� ZDMLE� SDMDN� \DQJ� SDWXK� GDODP� PHPED\DU� 3%%�3�� EHOXP�
PHQFDSDL� �����GDQ�PDVLK�PHQMDGL� SHUPDVDODKDQ� 'DUL� GDWD� WHUVHEXW�� GLSHUROHK�
SDGD� WDKXQ������ WLQJNDW�SHUVHQWDVH� UHDOLVDVL�3%%�3��KDQ\D��������GHQJDQ�VLVD�
EDNX�5S�������������3DGD�WDKXQ�������WLQJNDW�SHUVHQWDVH�UHDOLVDVL�3%%�3��KDQ\D�
�������GHQJDQ�VLVD�EDNX�5S������������7DKXQ������ WLQJNDW�SHUVHQWDVH�UHDOLVDVL�
3%%�3��KDQ\D��������GHQJDQ�VLVD�EDNX�5S�������������6HGDQJNDQ�SDGD� WDKXQ�
����� WLQJNDW� SHUVHQWDVH� UHDOLVDVL� 3%%�3�� KDQ\D� ������� GHQJDQ� VLVD� EDNX� 5S�
������������

%HUGDVDUNDQ� ZDZDQFDUD DZDO� GHQJDQ� %DSDN� +�� &DVURQL�� 6LH
3HPEHUGD\DDQ� 0DV\DUDNDW� PHQJDWDNDQ� EDKZD�� ³VDODK� VDWX� IDNWRU� \DQJ�
PHPSHQJDUXKL NHSDWXKDQ� :DMLE� 3DMDN� PHPED\DU� 3DMDN� %XPL� GDQ� %DQJXQDQ�
3HUGHVDDQ� GDQ� 3HUNRWDDQ� DGDODK� 6337´�� +DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�
.HVVL� 5RVLDQD� ������� PHQMHODVNDQ� EDKZD�� ³YDULDEHO� 6337� VDQJDW� EHUSHQJDUXK�



�

WHUKDGDS� WLQJNDW� NHSDWXKDQ� ZDMLE� SDMDN� GLPDQD� 6337� PHUXSDNDQ� PHGLD� XQWXN�
PHQJHWDKXL�NHEHQDUDQ�SDMDN�\DQJ�KDUXV�GLED\DU�GL�GDODP�6337´���

9DULDEHO� 6337� VDQJDW� PXQJNLQ� WHUNDLW� WHUKDGDS� NHSDWXKDQ� ZDMLE� SDMDN�
NDUHQD� 6337� PHUXSDNDQ� PHGLD� XQWXN� PHQJHWDKXL� NHEHQDUDQ� SDMDN� \DQJ� KDUXV�
GLED\DU� PHODOXL� SHQHWDSDQ� 1-23 �1LODL� -XDO� 2EMHN� 3DMDN�� \DQJ� WHUWHUD� GDODP�
6337��0HQXUXW�$PLQ� �������PHQMHODVNDQ�EDKZD��³6337�PHUXSDNDQ�VXUDW� \DQJ�
GLJXQDNDQ�ROHK�'LUHNWRUDW�-HQGHUDO�3DMDN�XQWXN�PHPEHULWDKXNDQ�EHVDUQ\D�SDMDN�
\DQJ� WHUXWDQJ� NHSDGD�ZDMLE� SDMDN� GDQ� 6337� GDSDW� GLWHUELWNDQ� EHUGDVDUNDQ� GDWD�
REMHN�SDMDN�\DQJ�DGD�SDGD�'LUHNRUDW�-HQGHUDO�3DMDN´��'DODP�ZDZDQFDUD�ODQJVXQJ
GHQJDQ� EHEHUDSD� ZDMLE� SDMDN� PHPDQJ� PHQJHOXKNDQ� WHQWDQJ� GDWD� \DQJ� WHUWHUD�
GDODP�6337�WHUNDGDQJ�NXUDQJ�DNXUDW�XSGDWH VHSHUWL�QDPD GDQ�DODPDW�ZDMLE�SDMDN��
VHULQJ� WHUMDGL�NHNHOLUXDQ�GDWD�VDODK�VDWXQ\D�SHQDJLKDQ�GLODNXNDQ�NHSDGD�SHPLOLN�
ODPD�SDGDKDO�REMHN�SDMDN�WHUVHEXW�WHODK�EHUJDQWL�GDQ�WHODK�GLODSRUNDQ�VHEHOXPQ\D��
+DO� LQL� GDSDW� GLNDWDNDQ� NHWLGDNWHSDWDQ� GDODP� SHQ\DPSDLDQ� 6337�� 6HODLQ LWX�
EHEHUDSD�ZDMLE�SDMDN�PHPLOLNL�DQJJDSDQ�EDKZD�SHQHWDSDQ�1-23�\DQJ�GLODNXNDQ�
ROHK�SHWXJDV�NXUDQJ�DNXUDW��KDO�WHUVHEXW�VHULQJ�PHQMDGL�PDVDODK�NDUHQD�SHQLODLDQ�
1-23�VHULQJNDOL�PHQJDEDLNDQ�NRQGLVL�WDQDK�GDQ�EDQJXQDQ�GDODP�EHEHUDSD�NDVXV�
SHQLODLDQ� GLODNXNDQ VHFDUD� SXNXO� UDWD� GDODP� VXDWX� GDHUDK� VHKLQJJD� KDO LQL
PHQMDGLNDQ� ZDMLE� SDMDN� PHUDVD� NHEHUDWDQ� 'DUL� SHQMHODVDQ� WHUVHEXW�� YDULDEHO�
6337�GLMDGLNDQ�PDVDODK�GDODP�SHQHOLWDQ� LQL GDQ�PHQMDGL� VDODK�VDWX� IDNWRU�\DQJ�
PHPSHQJDUXKL� NHSDWXKDQ� ZDMLE� SDMDN� GDODP� PHPED\DU� 3DMDN� %XPL� GDQ�
%DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ�� 3HQHOLWLDQ� .HVVL� 5RVLDQD� ������� GLSHUNXDW�
ROHK� SHQHOLWLDQ� .RHQWDUWR� ������� \DQJ�PHQ\DWDNDQ� EDKZD�� ³6337� EHUSHQJDUXK�
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SRVLWLI� GDQ� VLJLQLINDQ� WHUKDGDS� NHSDWXKDQ� ZDMLE� SDMDN� GDODP� PHODNXNDQ�
SHPED\DUDQ�3DMDN�%XPL�GDQ�%DQJXQDQ´��

)DNWRU�ODLQ�\DQJ�VDQJDW�PXQJNLQ�EHUSHQJDUXK�WHUKDGDS�WLQJNDW�NHSDWXKDQ�
ZDMLE�SDMDN�GDODP�PHPED\DU�3DMDN�%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ�
DGDODK� 3HOD\DQDQ� 3HUSDMDNDQ�� 3HOD\DQDQ� 3HUSDMDNDQ� EHUSHQJDUXK NDUHQD�
SHPEHULDQ SHOD\DQDQ� \DQJ� EDLN�� PDND� ZDMLE� SDMDN� DNDQ� PHUDVD� VHQDQJ� GDQ�
PHUDVD�GLPXGDKNDQ�VHUWD�WHUEDQWX�GDODP�SHQ\HOHVDLDQ�NHZDMLEDQ�SHUSDMDNDQQ\D��
KDO� LQL� EHUODNX� XQWXN� 3DMDN� %XPL� GDQ� %DQJXQDQ� 3HGHVDDQ� GDQ� 3HUNRWDDQ��
%HVDUQ\D� 3DMDN� %XPL� GDQ� %DQJXQDQ� 3HUGHVDDQ� GDQ� 3HUNRWDDQ� GLVDPSDLNDQ�
PHODOXL�6337�\DQJ�GLGLVWULEXVLNDQ�PXODL�GDUL�'LQDV�3HQGDSDWDQ�GDQ�3HQJHORODDQ�
.HXDQJDQ� NHPXGLDQ� GLVDPSDLNDQ� NH� SHWXJDV� NHFDPDWDQ�� NHOXUDKDQ�GHVD� EDUX�
GLWHULPD� ROHK� ZDMLE� SDMDN�� GDODP� SUDNWLNQ\D� VDODK� VDWX NHQGDOD� GDODP� KDO�
SHOD\DQDQ 6337� DGDODK� ZDNWX� SHQHULPDDQ� 6337� NHSDGD� ZDMLE� SDMDN�� \DQJ�
VHKDUXVQ\D� ZDMLE� SDMDN� EHUNHLQJLQDQ� PHPED\DU VDDW� SDQHQ�DZDO�DZDO� WDKXQ�
QDPXQ�EHOXP�PHQGDSDWNDQ�6337�VHKLQJJD�KDUXV�PHQXQGDQ\D SDGDKDO�6337�LWX�
GLFHWDN�GDQ�GLVHEDUNDQ�SDGD�DZDO�WDKXQ���%HUGDVDUNDQ�ZDZDQFDUD�GHQJDQ�%DSDN�
,ZDQ�6HWLDZDQ�SHJDZDL�'LQDV�3HQGDSDWDQ�GDQ�3HQJHORODDQ�.HXDQJDQ�.DEXSDWHQ�
%UHEHV�

6HMDXK� LQL� GL� NDEXSDWHQ� %UHEHV� SHPED\DUDQ� 3DMDN� %XPL� GDQ� %DQJXQDQ�
3HUGHVDDQ� GDQ� 3HUNRWDDQ� KDQ\D� GDSDW� GLODNXNDQ� GL� %DQN� -DWHQJ GDQ� NDQWRU�
NHOXUDKDQ�GHVD��GL�.HFDPDWDQ�:DQDVDUL�KDQ\D�WHUGDSDW���EDQN�-DWHQJ�KDO�LQL�DJDN�
PHUHSRWNDQ� EDJL� ZDMLE� SDMDN� \DQJ� MDUDNQ\D� MDXK� GDUL� NDQWRU� NHFDPDWDQ� NDUHQD�
SHOD\DQDQ�SHPED\DUDQ�3DMDN�%XPL�GDQ�%DQJXQDQ�3HGHVDDQ�GDQ�3HUNRWDDQ�SDGD�
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NDQWRU�NHOXUDKDQ�GHVD�VHULQJNDOL�NXUDQJ�PDNVLPDO�\DLWX�SDGD�NHQ\DWDDQQ\D� VDDW�
ZDMLE�SDMDN�PHPED\DU�SHWXJDV�SDMDN�SDPRQJ WLGDN�VHODOX�DGD�GLWHPSDW VHKLQJJD�
ZDMLE� SDMDN� WLGDN� FXNXS� OHOXDVD� GDODP�PHODNXNDQ� SHPED\DUDQ� 3DMDN�%XPL� GDQ�
%DQJXQDQ� 3HGHVDDQ� GDQ� 3HUNRWDDQ�� +DO� LQL� VHMDODQ� GHQJDQ� KDVLO� SHQHOLWLDQ� GDUL�
&KULVWLDQ� 'DQDQJ� ������� PHQ\LPSXONDQ� EDKZD� ³SHOD\DQDQ� SHUSDMDNDQ�
EHUSHQJDUXK�WHUKDGDS�NHSDWXKDQ�ZDMLE�SDMDN�GDODP�PHPED\DU�SDMDN´�

)DNWRU� ODLQ� \DQJ� MXJD� PHPSHQJDUXKL� NHSDWXKDQ� GDODP�PHPED\DU� SDMDN�
DGDODK� NHVDGDUDQ� ZDMLE� SDMDN�� )DNWRU� NHVDGDUDQ� ZDMLE� SDMDN� VDQJDW� PXQJNLQ�
GLNDLWNDQ� GHQJDQ� NHSDWXKDQ� PHPED\DU� SDMDN�� 'DUL� KDVLO� SHQHOLWLDQ� \DQJ�
GLODNXNDQ�ROHK�-RKDQ�<XVQLQGDU�GNN��������\DQJ�PHQ\HEXWNDQ�EDKZD��´YDULDEHO�
NHVDGDUDQ�ZDMLE�SDMDN�PHPLOLNL�SHQJDUXK�WHUKDGDS�NHSDWXKDQ�ZDMLE�SDMDN´��

0HQJHQDL�NHVDGDUDQ ZDMLE�SDMDN��0HQWHUL�.HXDQJDQ PHQJDWDNDQ EDKZD�
³0DVDODK� SHUSDMDNDQ� NLWD� EXNDQ� PDVDODK� GL� SHUWXPEXKDQ� HNRQRPL�� ORJLNDQ\D�
NDODX� HNRQRPL� WXPEXK�� SHQHULPDDQ� SDMDN� KDUXV� WXPEXK� OHELK� WLQJJL� QDPXQ�
NHQ\DWDDQQ\D� SHUWXPEXKDQ GL� EDZDK� QRUPDO� GDQ� SURGXN� GRPHVWLN EUXWR� MXJD�
WXUXQ�� 5DVLR� SDMDN� \DQJ� EHEHUDSD� WDKXQ� ODOX� ����� NLQL� KDQ\D� ����� $UWLQ\D�
PDVDODK� SHSDMDNDQ� NLWD� EXNDQ� PDVDODK� GL� SHUWXPEXKDQ� HNRQRPL� PHODLQNDQ�
WLQJNDW�NHVDGDUDQ�GDQ�NHSDWXKDQ�\DQJ�UHQGDK��GDUL�����MXWD�SHQGXGXN� ,QGRQHVLD�
KDQ\D� �������� \DQJ� :DMLE� 3DMDN� RUDQJ� SULEDGL� GDQ� \DQJ� PHPSXQ\DL� QRPRU�
SRNRN� ZDMLE� SDMDN� �13:3�� KDQ\D� ���� EHUNLVDU� ������ MXWD� RUDQJ¶¶ �'DODP�
.RPSDV�(GLVL���0HL�������+DO�����

.HVDGDUDQ� ZDMLE� SDMDN� DNDQ SHUSDMDNDQ� DGDODK� UDVD� \DQJ� WLPEXO� GDUL�
GDODP� GLUL�ZDMLE� SDMDN� DWDV� NHZDMLEDQQ\D�PHPED\DU� SDMDN� GHQJDQ� LNKODV� WDQSD�
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DGDQ\D�XQVXU�SDNVDDQ��.HVDGDUDQ� PHPED\DU�SDMDN�GDSDW�GLDUWLNDQ� MXJD�VHEDJDL�
VXDWX� EHQWXN� VLNDS� PRUDO� \DQJ� PHPEHULNDQ� VHEXDK� NRQWULEXVL� NHSDGD� QHJDUD�
XQWXN� PHQXQMDQJ� SHPEDQJXQDQ� QHJDUD� GDQ� EHUXVDKD� XQWXN� PHQWDDWL� VHPXD�
SHUDWXUDQ�\DQJ�WHODK�GLWHWDSNDQ�ROHK�QHJDUD VHUWD�GDSDW�GLSDNVDNDQ�NHSDGD�ZDMLE�
SDMDN��'DODP�ZDZDQFDUD�ODQJXVQJ�NHSDGD�ZDMLE SDMDN��SHQXOLV�PHQHPXNDQ�ZDMLE�
SDMDN� \DQJ�PHPLOLNL� NHVDGDUDQ� WLQJJL� WLGDN�PHQJDQJDS� EDKZD�PHPED\DU� SDMDN�
DGDODK� VXDWX� EHEDQ QDPXQ�PHUHND�PHQJDQJJDS� KDO� LQL� DGDODK� VXDWX� NHZDMLEDQ�
GDQ� WDQJJXQJ� MDZDE� PHUHND� VHEDJDL� :DUJD� 1HJDUD� VHKLQJJD� PHUHND� WLGDN�
NHEHUDWDQ� XQWXN� PHPED\DU� SDMDNQ\D� GHQJDQ� VXNDUHOD�� +DO� LQL� WHUMDGL� NDUHQD�
PHUHND�PHPLONL� SDQGDQJDQ� EDKZD�PHPED\DU� SDMDN�PHUXSDNDQ� VDODK� VDWX� FDUD�
XQWXN� EHUSDUWLVLSDVL� GDODP� SHPEDQJXQDQ� PHODOXL� SDMDN� VHKLQJJD� PHQGXNXQJ�
NHELMDNDQ� SDMDN� ROHK� SHPHULQWDK� QDPXQ� PHUHND� MXJD� PHPLOLNL� KDUDSDQ� EDKZD�
SDMDN�\DQJ�PHUHND�ED\DU�KDUXV�GLSHUWDQJJXQJMDZDENDQ�GHQJDQ�SHQJHORODDQ�\DQJ�
EDLN��3HQXOLV�GDODP�ZDZDQFDUD�ODQJVXQJ�EHEHUDSD�ZDMLE�SDMDN�MXJD�PHQHPXNDQ�
ZDMLE� SDMDN� \DQJ� EHUDQJJDSDQ� EDKZD� KDVLO� SHPXQJJXWDQ� SDMDN� WHUVHEXW� WLGDN�
ODQJVXQJ� GLQLNPDWL� ROHK� SDUD�ZDMLE� SDMDN��0DV\DUDNDW� WLGDN� SHUQDK� WDKX�ZXMXG�
NRQNUHW�LPEDODQ�GDUL�XDQJ�\DQJ�GLNHOXDUNDQ�XQWXN�PHPED\DU�SDMDN��

'DUL SHPDSDUDQ�GLDWDV��PDND�SHQXOLV PHPSXQ\DL�NHLQJLQDQ�XQWXN�PHQHOLWL�
OHELK� ODQMXW� WHQWDQJ� ³)$.725�)$.725� <$1*� 0(03(1*$58+,�
.(3$78+$1�:$-,%�3$-$.�'$/$0�0(0%$<$5�3$-$.�%80,�'$1�
%$1*81$1� 3(5'(6$$1� '$1� 3(5.27$$1� ',� .(&$0$7$1�
:$1$6$5,�.$%83$7(1�%5(%(6´�
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��� 3HUXPXVDQ�0DVDODK
%HUGDVDUNDQ� ODWDU� EHODNDQJ� PDVDODK� \DQJ� WHODK� GLXUDLNDQ� GL� DWDV�� PDND�

SHUXPXVDQ� PDVDODK� GDODP� SHQHOLWLDQ� LQL \DQJ� GDSDW� GLLGHQWLILNDVL� GDUL� VXUDW�
SHPEHULWDKXDQ�SDMDN�WHUXWDQJ��6337���SHOD\DQDQ�SHUSDMDNDQ�GDQ�NHVDGDUDQ�ZDMLE�
SDMDN� WHUKDGDS� NHSDWXKDQ ZDMLE� SDMDN� GDODP PHPED\DU� 3DMDN� %XPL� GDQ�
%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ�DGDODK VHEDJDL�EHULNXW�
�� $SDNDK�6337 EHUSHQJDUXK� WHUKDGDS NHSDWXKDQ�ZDMLE�SDMDN�GDODP�PHPED\DU�

3DMDN�%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ"
�� $SDNDK� SHOD\DQDQ� SHUSDMDNDQ� EHUSHQJDUXK NHSDWXKDQ� ZDMLE� SDMDN� GDODP�

PHPED\DU�3DMDN�%XPL�GDQ�%DQJXQDQ�3HGHVDDQ�GDQ�3HUNRWDDQ"
�� $SDNDK� NHVDGDUDQ� :DMLE� 3DMDN� EHUSHQJDUXK NHSDWXKDQ� ZDMLE� SDMDN� GDODP�

PHPED\DU�3DMDN�%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ"
�� $SDNDK 6337�� SHOD\DQDQ� SHUSDMDNDQ�� GDQ� NHVDGDUDQ� ZDMLE� SDMDN� VHFDUD�

VLPXOWDQ�EHUSHQJDUXK�WHUKDGDS�NHSDWXKDQ�ZDMLE�SDMDN�GDODP�PHPED\DU�3DMDN�
%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ"

��� 7XMXDQ�3HQHOLWLDQ
%HUGDVDUNDQ�SHUXPXVDQ�PDVDODK�GL�DWDV��WXMXDQ�\DQJ�LQJLQ�GLSHUROHK�GDUL�

SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL�GDQ�PHQJDQDOLVLV�
�� 3HQJDUXK�6337�WHUKDGDS�NHSDWXKDQ�ZDMLE�SDMDN�PHPED\DU�3DMDN�%XPL�GDQ�

%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ�
�� 3HQJDUXK� SHOD\DQDQ SHUSDMDNDQ� WHUKDGDS� NHSDWXKDQ� ZDMLE� SDMDN�PHPED\DU�

3DMDN�%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ�
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�� 3HQJDUXK� NHVDGDUDQ� ZDMLE� SDMDN� WHUKDGDS� NHSDWXKDQ� ZDMLE� SDMDN� GDODP�
PHPED\DU�3DMDN�%XPL�GDQ�%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ�

�� 3HQJDUXK� 6337�� SHOD\DQDQ� SHUSDMDNDQ� GDQ� NHVDGDUDQ� ZDMLE� SDMDN VHFDUD�
VLPXOWDQ WHUKDGDS�NHSDWXKDQ�ZDMLE�SDMDN�GDODP�PHPED\DU�3DMDN�%XPL� GDQ�
%DQJXQDQ�3HUGHVDDQ�GDQ�3HUNRWDDQ�

��� 0DQIDDW 3HQHOLWLDQ
0DQIDDW�\DQJ�GDSDW�GLSHUROHK�SDGD�SHQHOLWLDQ�LQL�DGDODK�

����� 0DQIDDW�7HRULWLV
0DQIDDW� WHRULWLV� GDODP� SHQHOLWLDQ� LQL� \DLWX� GDSDW� PHQDPEDK� LOPX�

SHQJHWDKXDQ� WHQWDQJ� SHQJDUXK� GDUL� 6337�� SHOD\DQDQ� SHUSDMDNDQ� GDQ� NHVDGDUDQ�
ZDMLE� SDMDN� WHUKDGDS� NHSDWXKDQ� ZDMLE� SDMDN� GDODP�PHPED\DU� 3DMDN� %XPL� GDQ�
%DQJXQDQ 3HUGHVDDQ�GDQ�3HUNRWDDQ�
����� 0DQIDDW�3UDNWLV

0DQIDDW�SUDNWLV�GDUL�SHQHOLWLDQ�LQL�\DLWX�
�� 'DSDW�PHPEHULNDQ�PDVXNDQ�DWDX�VXPEDQJDQ�SHPLNLUDQ�GDQ� LQIRUPDVL�\DQJ�

EHUPDQIDDW� GDQ� EHUVLIDW� SRVLWLI� VHEDJDL� DODW� EDQWX� GDODP� SHQLQJNDWDQ�
NHSDWXKDQ� ZDMLE� SDMDN� GDODP� PHPED\DU� 3DMDN� %XPL� GDQ� %DQJXQDQ
3HUGHVDDQ�GDQ�3HUNRWDDQ�

�� 6HEDJDL� ODQGDVDQ� EDJL� SHQHOLWL� VHODQMXWQ\D� \DQJ� EHUNDLWDQ� GHQJDQ� PDVDODK�
NHSDWXKDQ�ZDMLE�SDMDN�


