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3HQHOLWLDQ� LQL� EHUWXMXDQ XQWXN�PHQJDQDOLVD� SHQHUDSDQ� ,QWHUQDWLRQDO� 6KLS�$QG�3RUW�)DFLOLW\� 6HFXULW\� �,636��&RGH�
\DQJ�PHQMDGL� SDQGXDQ�XQWXN�PHQJXUDQJL� ULVLNR�ULVLNR� WHUKDGDS�NHDPDQDQ�GDQ� NHVHODPDWDQ� DUHD� SHODEXKDQ��'DWD�
\DQJ�GLJXQDNDQ�XQWXN DQDOLVLV�EHUGDVDUNDQ�GDWD GDWD�ODSDQJDQ�\DQJ�EHUNDLWDQ�GHQJDQ�SHQHUDSDQ� ,636�&RGH SDGD�
SHODEXKDQ�7HQDX�.XSDQJ��0HWRGH� \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL� DGDODK�PHQJJXQDNDQ�SHQGHNDWDQ�)0($�
�)DLOXUH�0RGH� DQG� (IIHFW� $QDO\VLV�� 'DUL� KDVLO� DQDOLVLV� GLGDSDWNDQ� SHQHUDSDQ� NHDPDQDQ�PDVLK� PLQLPXP� NDUHQD�
SHQJHWDKXDQ� VXPEHU� GD\D� PDQXVLD� �6'0�� \DQJ� PDVLK� NXUDQJ� GDODP� PHQHUDSNDQ� ,636� &RGH VHUWD� NHNXUDQJDQ�
WHQDJD�GDODP�ELGDQJ�NHDPDQDQ��2OHK�VHEDE�LWX�SHUOX�GLWLQJNDWNDQ�SHQJHWDKXDQ�VXPEHU�GD\D�PDQXVLD�GHQJDQ�WHUXV�
PHPEHULNDQ�SHODWLKDQ�GDQ�PHQDPEDK�SHUVRQLO�NHPDQDQDQ�XQWXN�EHQDU�EHQDU�PHQMDJD�NHDPDQDQ�GDQ�NHVHODPDWDQ�
SDUD� SHQJJXQD� DWDX� RUDQJ�RUDQJ� PDXSXQ� NDSDO�NDSDO� \DQJ� EHUNXQMXQJ� GDQ� PHODNXNDQ� SURVHV� ERQJNDU� PXDW�
PHQJJXQDNDQ�IDVLOLWDV�SHODEXKDQ�7HQDX�.XSDQJ�

.DWD�NXQFL��)0($� ,636�&RGH� .XQMXQJDQ�NDSDO��3HODEXKDQ�7HQDX�.XSDQJ�

3(1'$+8/8$1

.HDPDQDQ�GDQ�NHVHODPDWDQ�SDGD� IDVLOLWDV�SHODEXKDQ�
VDQJDW� GLSHUOXNDQ� XQWXN�PHQJKLQGDUL� ULVLNR� ± ULVLNR�
NHDPDQDQ�EDJL�NDSDO�± NDSDO�\DQJ�NHOXDU�PDVXN�VHUWD�
SDUD� SHQJJXQD� SHODEXKDQ� \DQJ� PHODNXNDQ� DNWLILWDV�
SDGD� SHODEXKDQ� �/DGHVL�� ������� ,QWHUQDWLRQDO�
0DULWLPH� 2UJDQL]DWLRQ �,02�� DWDX� 2UJDQLVDVL�
0DULWLP� ,QWHUQDVLRQDO� \DQJ� GLGLULNDQ� SDGD� WDKXQ�
����� PHODOXL� 3%%� EHUJXQD� PHQJNRRUGLQDVLNDQ�
NHVHODPDWDQ� PDULWLP� LQWHUQDVLRQDO�� ,02� MXJD�
PHPLOLNL� NDQWRU� SXVDW� GL� /RQGRQ� ,QJJULV�
PHPSURPRVLNDQ� NHUMD�VDPD� DQWDU� SHPHULQWDK� GDQ��
LQGXVWUL� SHOD\DUDQ� XQWXN� PHQLQJNDWNDQ� NHVHODPDWDQ�
PDULWLP� VHUWD� PHQFHJDK� SROXVL� DLU� ODXW�� ,QGRQHVLD�
VHEDJDL� VDODK� VDWX� QHJDUD� DQJJRWD� 3%%� VHKLQJJD�
3HPHULQWDK� 5HSXEOLN� ,QGRQHVLD� PHQDQGDWDQJDQL�
DPDQGHPHQ� WHUKDGDS� .RQYHQVL� 2UJDQLVDVL� 0DULWLP�
,QWHUQDVLRQDO� EHUXSD� SHOHPEDJDDQ� NRPLWH� IDVLOLWDVL�
GDQ� DPDQGHPHQ� WHUKDGDS� .RQYHQVL� 2UJDQLVDVL�
0DULWLP� ,QWHUQDVLRQDO� SDGD� VLGDQJ DVVHPEO\� GDUL�
,02� NH���� GDQ� NH���� GL� /RQGRQ�� ,QJJULV�
�,QWHUQDWLRQDO�0DULWLPH�2UJDQL]DWLRQ��������

+DVLO�GDUL�NRPLWH� ,02�\DQJ�EHUQDPD�0DULQH�6DIHW\�
&RPPLWWHH �06&��PHQJKDVLONDQ�DWXUDQ�,QWHUQDWLRQDO�
6KLS� DQG� 3RUW� )DFLOLW\� 6HFXULW\� &RGH �,636� &RGH��
\DQJ� WHUFDQWXP� SDGD� %DE� ;,� ± �� WHQWDQJ� VLVWHP�
NHDPDQDQ�NDSDO�GDQ�SHUOHQJNDSDQ�NDSDO��%HNLDVKHY��
GNN���������3HODEXKDQ�PHUXSDNDQ�VDODK�VDWX�IDVLOLWDV�
\DQJ� VDQJDW� SHQWLQJ� GDODP� ELGDQJ� SHQGXNXQJ�
WUDQVSRUWDVL� ODXW�� )DVLOLWDV� SHODEXKDQ� EXNDQ� KDQ\D�
XQWXN� NHFHSDWDQ� ERQJNDU� PXDW� EDUDQJ�� QDPXQ�
NHVHODPDWDQ� NDSDO� GDQ� EDUDQJ� GL� SHODEXKDQ� KDUXV�

GLSHUKDWLNDQ� GDODP� RSHUDVLRQDO� VHWLDS� VDDW�� 2OHK�
VHEDE� LWX�XQWXN�PHQMDPLQ�VHJDODK�DNWLILWDV� \DQJ�DGD�
SHODEXKDQ� GDQ� WHUKLQGDU� GDUL� ULVLNR� ± ULVLNR�
NHVHODPDWDQ� GDQ� EHUDNLEDW� SDGD� NHDPDQDQ� PDND�
SHODEXKDQ� 7HQDX� .XSDQJ� PHPEXWXKNDQ� SHQHUDSDQ�
,QWHUQDWLRQDO� 6KLS� DQG�3RUW�)DFLOLW\� 6HFXULW\ �,636��
&RGH�� )DVLOLWDV� ± IDVLOLWDV� SHODEXKDQ� 7HQDX� .XSDQJ�
EDQ\DN� \DQJ� SHUOX� SHUOLQGXQJDQ� WHUXWDPD� IDVLOLWDV�
SHQGXNXQJ�NHDPDQDQ�DJDU��WHUKLQGDU�GDUL�DQFDPDQ�±
DQFDPDQ� NHVHODPDWDQ� GDQ� NHDPDQDQ� EDJL� SLKDN�
SHQJHOROD�GDQ�SLKDN�SHQJJXQD�

.HDPDQDQ�SHODEXKDQ�GLDWXU�GDODP�,QWHUQDWLRQDO�6KLS�
DQG� 3RUW� )DFLOLW\� 6HFXULW\� &RGH �,636� &RGH�� SHUOX�
GLWHUDSNDQ� GDODP� SHQJJXQDDQ� IDVLOLWDV� IDVLOLWDV�
SHODEXKDQ��8QWXN�PHQFDSDL�NXDOLWDV�\DQJ�GLKDUDSNDQ�
PDND� UHJXODVL� ,636� &RGH� SHUOX� GLWHUDSNDQ� SDGD�
SHODEXKDQ� DJDU� WHUFLSWDQ\D� VXDVDQD� \DQJ� DPDQ��
3HUOXQ\D� NHDPDQDQ� SDGD� SHODEXKDQ� DJDU� WHUKLQGDU�
GDUL� JDQJJXDQ� \DQJ� WLGDN� GLKDUDSNDQ� WHUMDGL� SDGD�
DUHD� SHODEXKDQ�� 3HQJDPDQDQ� LQL� XQWXN� PHQJKLQGDUL�
NHMDGLDQ� VHSHUWL� NHKLODQJDQ� EDUDQJ� NDUHQD� SHQFXUL��
SDMDN� OLDU� \DQJ� GLODNXNDQ� ROHK� EHUEDJDL� SLKDN� GL�
SHODEXKDQ� WHUKDGDW� SHQXPSDQJ�� GDQ� SHQ\HOXQGXSDQ�
QDUNRED�� 2OHK� VHEDE� LWX� SHODNVDQDDQ� NHDPDQDQ�
GHQJDQ� EDLN� DNDQ� PHQMDPLQ� NHVHODPDWDQ� SDUD�
SHQJJXQD� IDVLOLWDV� SHODEXKDQ� �$QJJUDKDQL�� �������
6HSHUWL� \DQJ� WHUFDQWXQ� SDGD� SHUDWXUDQ� SHPHULQWDK�
QRPRU����WDKXQ������WHQWDQJ�NHSHODEXKDQ�DJDU�WHWDS�
GLWHUDSNDQ� GDQ� GLSDWXKL� VHKLQJJD� NHQ\DPDQDQ��
NHDPDQDQ�� NHVHODPDWDQ� XQWXN� SDUD� SHQJJXQD�
SHODEXKDQ��3HUDWXUDQ�3HPHULQWDK�5,�1R������������

0HQXUXW� .XUQLDZDQ� ���������� ,636� DGDODK� VXDWX�
&RGH� GHQJDQ� WXMXDQ� XQWXN�PHPDVWLNDQ� NDSDO� GDODP�



NRQGLVL� VLDS� GDODP� KDO� NHDPDQDQ� XQWXN� PHQFHJDK�
WHUMDGLQ\D� DQFDPDQ� ± DQFDPDQ� WHUKDGDS� NHDPDQDQ�
NDSDO��0DND�GDUL�KDO� LWX�V\VWHP�NHDPDQDQ�NDSDO�GDQ�
SHODEXKDQ \DQJ� GLVHEXW� ,636� FRGH� KDUXV�
GLEHUODNXNDQ� GLDWDV� VHWLDS� NDSDO� GDQ� SDGD� VHWLDS�
SHODEXKDQ�� %DQ\DN� NDVXV� NHDPDQDQ� NDSDO� NDUHQD�
NHNXUDQJDQ� SHQJHWDKXDQ� \DQJ� EHUNDLWDQ� GHQJDQ�
NHDPDQDQ�NDSDO��.XUDQJQ\D�6'0�GDODP�PHPDKDPL�
WLQGDNDQ� ± WLQGDNDQ� \DQJ� WHSDW� XQWXN� PHQJKLQGDUL�
NDVXV� VHSHUWL� SDMDN� OLDU� \DQJ� GLODNXNDQ� WHUKDGDS�
SHQXPSDQJ��SHQ\HOXQGXSDQ�QDUNRED��GDQ�NHOLKDQJDQ�
EDUDQJ�NDUHQD�SHQFXUL�

/DOX� PHQXUXW� 7ULDWPRMR� �������� SHODEXKDQ�
PHUXSDNDQ�VXDWX�SLQWX�JHUEDQJ�XQWXN�PDVXN�NH�VXDWX�
ZLOD\DK� DWDX� 1HJDUD� GDQ� VHEDJDL� VDUDQD� SUDVDUDQD�
SHQJKXEXQJ� DQWDU� GDHUDK�� DQWDU� SXODX�� DWDX� EDKNDQ�
DQWDU�1HJDUD��EHQXD�GDQ�EDQJVD��3HODEXKDQ�PHPLOLNL�
GDHUDK� SHQJDUXK� �KLQWHUODQG�� \DLWX� GDHUDK� \DQJ�
PHPLOLNL� NHSHQWLQJDQ� HNRQRPL�� VRVLDO�� GDQ� ODLQQ\D�
GHQJDQ� SHODEXKDQ� WHUVHEXW�� 3HUOXQ\D� MXJD�
SHQLQJNDWDQ� DNVHV� NHWHUDWXUDQ� SHGDJDQJ� DVRQJDQ�
\DQJ� DGD� GL� SHODEXKDQ� WHUXWDPD� NHWLND� NDSDO�
SHQXPSDQJ� WLED� GDQ� PHODNXNDQ� DNWLILWDV� QDLN� WXUXQ�
SHQXPSDQJ�� KDO� LQL� VDQJDW� PHQJKDPEDW� NHDPDQDQ�
MDODQ�� :DODXSXQ� VXGDK� GLVHGLDNDQ� WHPSDW� NKXVXV��
QDPXQ� PDVLK� EXWXK� SHQJDZDVDQ� \DQJ� HNVWUD� GDQ�
VRVLDOLVDVL� NHWHUWLEDQ� NHJLDWDQ� SHUGDJDQJDQ� GL�
SHODEXKDQ��.XVXPD��������

3HQWLQJQ\D�SHQHUDSDQ�UHJXODVL�,QWHUQDWLRQDO�6KLS�DQG�
3RUW� )DFLOLW\� 6HFXULW\ �,636�� &RGH� VDQJDW�
EHUSHQJDUXK�SHQWLQJ�GDODP�PHQDQJDQL�NDVXV�± NDVXV�
\DQJ� EHUNDLWDQ� GDODP� ELGDQJ� NHODXWDQ�� 6HSHUWL� KDO�
NDVXV� <XQDQL�� ,PSOHPHQWDVL� ,QWHUQDWLRQDO 6KLS� DQG�
3RUW� )DFLOLW\� 6HFXULW\ �,636�� &RGH� GL� 0DULQDV��
6HSHUWL� GLNHWDKXL� <XQDQL� DGDODK� VHEXDK� 1HJDUD�
WHUGLUL� GDUL� SDDQWDL� GDQ� SXODX� ± SXODX� NHFLO� \DQJ�
GLNHPEDQJNDQ� PHQMDGL� ZLVDWD� EDKDUL� EHUSHUDKX�
SDVLDU�� .HDPDQDQ� SDGD� ODXW� <XQDQL� GHQJDQ� NRQGLVL�
DQJLQ GDQ� VXKX� DWPRVIHU� VHEDJLDQ� EXODQ�
PHQJXQWXQJNDQ�� 3DGD� SHODEXKDQ� LQGXVWUL�� HOHPDQ�
XWDPD� NXDOLWDV� GD\D� VDLQJ� DGDODK� NHDQGDOD��
NRQVLVWHQVL� ZDNWX� PHUXSDNDQ� NHVHODPDWDQ� GDQ�
NHDPDQDQ�� 3HUOXQ\D� IDVLOLWDV� SHODEXKDQ� \DQJ�PRGHU�
XQWXN� PHPHQXKL� NHEXWXKDQ� SHQJJXQD� DWDX�
SHQXPSDQJ� SDGD� WLQJNDW� WHUWLQJJL�� �3DUGDOL� HW� DO��
�������

3DGD� SHQLODLDQ� SHQJDUXK� SHQHUDSDQ� ,QWHUQDWLRQDO�
6KLS� $QG� 3RUW� )DFLOLW\� 6HFXULW\� �,636�� &RGH� SDGD�
SHQLODLDQ� RSHUDVL� SHODEXKDQ� \DQJ� PHQMDGLNDQ�
NRPSOHNV� 3HODEXKDQ� 3XODX� 7LQ� &DQ� VHEDJDL� VWXGL�
NDVXV�� 'LWHPXNDQ� EDKZD� SHQHUDSDQ ,QWHUQDWLRQDO�
6KLS� DQG� 3RUW� )DVLOLW\� 6HFXULW\� �,636�� FRGH� WLGDN�
PHQ\HEDENDQ� SHQXUXQDQ� ODOX� OLQWDV� NDSDO�� WLQJNDW�
KXQLDQ�� GDQ� NDUJR�� 1DPXQ� \DQJ� WHUMDGL� SHQXUXQDQ�
SHQ\HOHVDLDQ� NDSDO�� 6HKLQJJD� GLUHNRPHQGDVLNDQ�
KDUXV� DGD� XSD\D� \DQJ� OHQELK� NRODERUDWLI� DQWDUD�
1,0$6$� �1LJHULDQ� 0DULWLPH� $GPLQLVWUDWLRQ� 	�

6DIHW\� $JHQF\� GDQ� EDGDQ� NHDPDQDQ� WHUNDLW� GDODP�
PHPDVWLNDQ� LPSOHPHQWDVL� SHQXK� GDUL� NRGH� ,636�
�,QWHUQDWLRQDO�6KLS�DQG�3RUW�)DFLOLW\�6HFXULW\�&RGH���
-XJD�DGD�SHODWLKDQ�XQWXN�SHUVRQHO�\DQJ�WHUOLEDW�GDODP�
SHQHUDSDQ� ,QWHUQDWLRQDO� 6KLS� DQG� 3RUW� )DFLOLW\�
6HFXULW\ �,636�� &RGH� �2QZXHJEXFKXQDP� HW� DO��
������� $QDOLVLV� LQVSHNVL� NRQWURO� VWDWXV� SHODEXKDQ�
WHUNDLW� GHQJDQ� ,QWHUQDWLRQDO� 6KLS� DQG� 3RUW� )DFLOLW\�
6HFXULW\ �,636��&RGH� GLODNXNDQ� XQWXN�PHQ\DGDUNDQ�
DNDQ� NHVDODKDQ� GDQ� SHQ\LPSDQJDQ�� SUDNWLN� WHUEDLN��
EHUEDDJL� LQIRUPDVL�� GDQ� VHOXUXK� LQGXVWU\� NHUMD� VDPD�
DNDQ� PHPDLQNDQ� SHUDQ� SHQWLQJ� XQWXN�
PHQJHPEDQJNDQ� EXGD\D� NHDPDQDQ� GL� LQGXVWU\�
SHOD\DUDQ��<LOPD]HO�GDQ�$V\DOL��������

3HUNHPEDQJDQ� ]DPDQ� VHPDNLQ� SHVDW� GL� HUD�
JOREDOLVDVL�LQL�PHPDFX�SDGD�WUDQVDNVL�HOHNWURQLN�DWDX�
WUDQVDNVL�GXQLD�PD\D�VDQJDW�GLVXNDL�ROHK�SDUD�SHODNX�
SHUGDJDQJDQ�� WHUXWDPD� SHUGDJDQJDQ� LQWHUQDVLRQDO��
$NDQ� WHWDSL� SURVHV� ILQDOLVDVL� SHUGDJDQJDQ�
LQWHUQDWLRQDO� PDXSXQ� QDVLRQDO� PHPHUOXNDQ� EDUDQJ�
XQWXN�GLNLULP�NHWHPSDW�WXMXDQQ\D��:DODXSXQ�WHUVHGLD�
EHUEDJDL� PDFDP� WUDQVSRUWDVL� \DQJ� DGD� GL� GXQLD��
WUDQVSRUWDVL� ODXW� PDVLK� PHQMDGL� SLOLKDQ� XWDPD� SDUD�
SHODNX� SHUGDJDQJDQ� LQWHUQDWLRQDO�� 0HVNLSXQ�
GHPLNLDQ�� GDUL� VXGXW� SDQGDQJ� NHDPDQDQ� SDGD�
OLQJNXQJDQ�PDULWLPH� VDQJDWODK� UHQWDQ� DNDQ� WLQGDNDQ�
NHMDKDWDQ� WHUXWDPD� NHMDKDWDQ� OLQWDV� 1HJDUD�
�WUDQVQDWLRQDO� FULPH�� 'DUL� EHUEDJDL� VHJL� SHUVRDODQ�
PDND� PXQFXODK� NRQVHS� NHDPDQDQ� PDULWLPH�
�PDULWLPH�VHFXULW\���.RQVHS�NHPDQDQ�PDULWLPH�PDVLK�
WHUXV� EHUNHPEDQJ� PHQFDUL� EHQWXNQ\D� EDLN� GL� UDQDK�
LQWHUQDVLRQDO� PDXSXQ� QDVLRQDO� XQWXN� PHQMDJD�
NHMDKDWDQ� OLQWDV� 1HJDUD�� 'HQJDQ� GHPLNLDQ�� ELVD�
GLNDWDNDQ� EDKZD� UXDQJ� OLQJNXS� NHDPDQDQ�
WUDQVSRUWDVL� PDULWLPH� PHOLSXWL� NHVHODPDWDQ� GDQ�
NHDPDQDQ��3XVSLWDZDWL��������

'DODP� 6WXG\� SHUHQFDQDDQ� SHQHUDSDQ� ,QWHUQDWLRQDO�
6KLS� DQG� 3RUW� )DFLOLW\� 6HFXULW\ �,636�� &RGH� SDGD�
SHODEXKDQ� ,SSL�(QGH�PHQHPXNDQ� ODQJNDK�± ODQJNDK�
SHUOLQGXQJDQ� NHDPDQDQ� GDQ� NHVHODPDWDQ� IDVLOLWDV�
SHODEXKDQ� PDVLK� PLQLPXP� \DQJ� KDUXV� GL� SHOLKDUD�
VHWLDS� VDDW� �%KDQGD� GNN�� ������� 8QWXN� PHPHQXKL�
SHUPLQWDDQ�PDV\DUDNDW�\DQJ�EHUNDLWDQ�GHQJDQ�EDUDQJ�
PDND� PHQXUXW� .DUGLPDQ� �������� EDUDQJ� GDQ� MDVD�
DNDQ�OHEXK�EHUJXQD�GDQ�EHUPDQIDDW�ELOD�WHODK�VDPSDL�
SDGD� NRQVXPHQ�GDQ�GDSDW� GLQLNPDWL�� 6HEDLN� DSDSXQ�
NXDOLWDV EDUDQJ�DWDX�MDVD�WLGDN�DGD�QLODL�DSDELOD�WLGDN�
GLQLNPDWL�� 6HEDE� EDUDQJ� GDQ� MDVD� GDSDW� WHUDVD�
PDQIDDWQ\D� GDQ� VHPDNLQ� PHQLQJNDW� DSDELOD� EDUDQJ�
GDQ�MDVD�WHUVHEXW�WHODK�VDPSDL�NHSDGD�NRQVXPHQ�GDQ�
GDSDW� GLQLNPDWL� VHEDJDL� DODW� SHPXDV� NHEXWXKDQ�
�7DHTXL�GDQ�%DVXNL���������



7,1-$8$1�3867$.$

5HJXODVL

,636� &2'(� �,QWHUQDWLRQDO� 6KLS� DQG� 3RUW� )DVLOLW\�
6HFXULW\� &RGH�� PHUXSDNDQ� UHJXODVL� ,02�
�,QWHUQDWLRQDO� 0DULWLPH� 2UJDQL]DWLRQ�� \DQJ� VHFDUD�
NKXVXV� PHQJDWXU� WHQWDQJ� NHJLDWDQ� ± NHJLDWDQ� GDQ�
ODQJNDK� ± ODQJNDK� \DQJ� KDUXV� GLDPELO� ROHK� VHWLDS�
1HJDUD� GDODP�PHQDQJJXODQJL� DQFDPDQ� WHURULVPH� GL�
ODXW�� 6HWHODK� PHODOXL� SURVHV� SHQDQGDWDQJDQDQ�
DPDQGHPHQ�ROHK�1HJDUD�± QHJDUD�DQJJRWD�,02��,636�
&2'(� DNKLUQ\D� EHUODNX� HIHNWLI� SDGD� �� -XOL� ������
3HQ\XVXQDQ� ,636� &2'(� \DQJ� GLPXODL� WDKXQ� �����
ROHK�0DULWLPH�6DIHW\�&RPXQLWH� �06&��EHNHUMD� VDPD�
GHQJDQ� 0DULWLPH� 6DIHW\� :RUNLQJ� *URXS� �06&*���
.HGXD� EDGDQ� WHUVHEXW� GDODP� VXDWX� VLGDQJ� PDMHOLV�
SDGD�1RYHPEHU�WDKXQ�������PHQJDGRSVL��UHVROXVL�$��
��������� ,VL� GDUL� UHVROXVL� WHUVHEXW� DGDODK�PHODNXNDQ�
WLQMDXQD�XODQJ�WHUKDGDS�VHJDOD�WLQGDNDQ�GDQ�SURVHGXU�
GDODP� PHQFHJDK� NHPXQJNLQDQ� DNVL� WHURULV� \DQJ�
PHQJDQFDP�NHDPDQDQ�PDULWLPH��NKXVXVQ\D�WHUKDGDS�
SHQXPSDQJ�NDSDO�GDQ�DZDN�NDSDO��VHUWD�NHVHODPDWDQ�
NDSDO�SDGD�XPXPQ\D��

3HQJHUWLDQ

,QWHUQDWLRQDO� 6KLS� DQG� 3RUW� )DVLOLW\� 6HFXULW\� �,636�
&RGH�� DGDODK� UHJXODVL� SHQJDWXUDQ� LQWHUQDVLRQDO�
WHQWDQJ� NHDPDQDQ� NDSDO� GDQ� IDVLOLWDV� SHODEXKDQ��
5HJXODVL� LQL� GLNHPEDQJNDQ� VHEDJDL� DWXUDQ� WHUKDGDS�
WDQJJDSDQ� DQFDPDQ� \DQJ� GLUDVDNDQ� SDGD� SHODEXKDQ�
SDVFD� WHUMDGLQ\D� NDVXV� VHUDQJDQ� ��� 1RYHPEHU� GL�
$PHULND� VHULNDW��$WXUDQ� \DQJ�GLWHWDSNDQ� WHUGLUL� GDUL�
GXD�EDJLDQ�\DNQL�
x %DJLDQ� $� WHQWDQJ� SHUV\DUDWDQ� ± SHUV\DUDWDQ�

\DQJ�ZDMLE�XQWXN�SHPHULQWDK��SHUXVDKDDQ�NDSDO��
GDQ�IDVLOLWDV�SHODEXKDQ�

x 8QWXN� EDJLDQ� %� EHULVL� SHGRPDQ�� 'DODP�
SHPEHUODNXDQ� ,636� &2'(� PXODL� �� -XOL� �����
VHVXDL� NHWHWDSDQ� GLSORPDWLF� FRPIHUHQFH� \DQJ�
GLVHOHQJJDUDNDQ� ,02�� PHQFDNXS� MHQLV� NDSDO�
\DQJ� PHODNXNDQ� NHJLDWDQ� SHOD\DUDQ�
LQWHQDVLRQDO�� NDSDO� SHQXPSDQJ� \DQJ� PHOLSXWL��
NDSDO� SHQXPSDQJ� EHUNHFHSDWDQ� WLQJJL�� NDSDO�
EDUDQJ�PHOLSXWL�NDSDO�\DQJ�EHUNHFHSDWDQ�WLQJJL�
EHUXNXUDQ� ����*7� �*URVV� WRQQDJH�� NHDWDV� GDQ�
XQLW� NDSDO� SHQJHERUDQ� OHSDV� SDQWDL� EHUJHUDN�
�0RELOH�2IIVKRUH�'ULOOLQJ�8QLWHV���GDQ� IDVLOLWDV�
SHODEXKDQ�\DQJ�PHOD\DQL�NDSDO�\DQJ�PHODNXNDQ�
NHJLDWDQ�SHOD\DUDQ�LQWHUQDVLRQDO��

0(72'2/2*,�3(1(/,7,$1

%HEHUDSD�WDKDSDQ�GDODP�SURVHV�SHQJHUMDDQ�SHQHOLWLDQ
VHEDJDL�EHULNXW�

�� 3HQJXPSXODQ�GDWD
7DKDS� LQL� PHUXSDNDQ� WDKDS� DZDO� \DQJ� GLODNXNDQ�
SHQHOLWL� VHEDJDL� ODQJNDK� DZDO� GDODP�PHQJXPSXONDQ�

GDWD�GDQ�UHIHUHQVL�\DQJ�GDSDW�GLSDNH�VHEDJDL�SDQGXDQ�
SHQHOLWLDQ�

'DWD�± GDWD�\DQJ�GLEXWXKNDQ�GDODP�NDMLDQ� LQL� WHUGLUL�
GDUL�GDWD�SULPHU�GDQ�GDWD�VHNXQGHU�
¾ 'DWD� SULPHU� GDSDW� GLSHUROHK� GDUL� KDVLO�

UHVSRQGHQ�PHODOXL� WDKDS� LQWHUYLHZ��ZDZDQFDUD��
GDQ�REVHUYDVL� ODQJVXQJ�GL� ODSDQJDQ�DWDX� ORNDVL�
SHQHOLWLDQ�

¾ 'DWD� VHNXQGHU� DNDQ� GLODNXNDQ� GHQJDQ�
PHQJDPELO� GRNXPHQWDVL�� WXOLVDQ�� EXNX�
OLWHUDWXUH�� GDQ� ODSRUDQ� \DQJ� UHOHYDQ� GHQJDQ�
WXMXDQ� SHQHOLWLDQ� LQL�� 'DWD� VHNXQGHU� \DQJ�
GLPDNVXG�DGDODK�VHEDJDL�EHULNXW�
�� ,GHQWLILNDVL� RWRULWDV� SHODEXKDQ� \DQJ�

PHQJHOROD SHODEXKDQ�
�� ,GHQWLILNDVL�SHQJJXQD�SHODEXKDQ
�� ,GHQWLILNDVL�IDVLOLWDV�± IDVLOLWDV�SHODEXKDQ

�� 7DKDS�6XUYH\
'DODP� PHODNXNDQ� WDKDS� VXUYH\� ODSDQJDQ� LQL� DNDQ�
EHUODQJVXQJ� GLORNDVL� SHODEXKDQ� WDQJJDO� ��� VDPSDL�
GHQJDQ�WDQJJDO����0DUHW�������

3HQJDPDWDQ�XQWXN�PHQGDSDWNDQ�KDVLO�GLODNXNDQ�SDGD�
NDQWRU� SHODEXKDQ� 7HQDX� .XSDQJ� GLOHQJNDSL� GHQJDQ�
GDWD�GRNXPHQWDVL�

�� $QDOLVD�GDWD
$QDOLVD� VHFDUD� WHNQLN� \DQJ� DNDQ� GLODNXNDQ� GDODP�
SURVHV�SHQHUDSDQ�,636�&RGH�PHOLSXWL�
9 3HPLOLKDQ� WHPSDW� �ORNDVL�� \DLWX� NDQWRU�

SHODEXKDQ�7HQDX�.XSDQJ�
9 $QDOLVD� LQL� PHQJJXQDNDQ� PHWRGH� )0($�

�)DLOXUH�0RGH�DQG�(IIHFW�$QDO\VLV��
9 3URVHV� SHQHUDSDQ� DGDODK� VHVXDL� GHQJDQ� LVL�

SHUDWXUDQ�,636�&RGH�\DQJ�EHUODNX�VDDW�LQL�

+$6,/ '$1�3(0%$+$6$1

3HODEXKDQ� \DQJ� GLEDQJXQ� SDGD� WDKXQ� ����� GHQJDQ�
XNXUDQ�SDQMDQJ�GHUPDJD����PHWHU��GDQ�SDQMDQJ� DOXU�
SHUDLUDQ� ��� PLO�� OXDV� NRODP� SHODEXKDQ� ����������

GHQJDQ�NHGDODPDQ� ��± ���P�/:6��/RZ�:DWHU�
6SULQJ��� .HJLDWDQ� SHPHULQWDKDQ� GL� 3HODEXKDQ�
GLVHOHQJJDUDNDQ� ROHK� .DQWRU� .HV\DKEDQGDUDQ� GDQ�
2WRULWDV�3HODEXKDQ��.623��.HODV�,,,�.XSDQJ�VHEDJDL�
UHJXODWRU� GLEDZDK� 'LUHNWRUDW� -HQGHUDO� 3HUKXEXQJDQ�
/DXW� .HPHQWHULDQ� 3HUKXEXQJDQ� 5HSXEOLN� ,QGRQHVLD�
GDQ� GLRSHUDVLNDQ� ROHK� 37�� 3HODEXKDQ� ,QGRQHVLD� ,,,�
�3HUVHUR�� &DEDQJ� 7HQDX�.XSDQJ�� 7HUOHWDN� GLEDJLDQ�
VHODWDQ�.RWD�.XSDQJ��GDHUDK�7HQDX�.HOXUDKDQ�$ODN�
\DQJ�EHUMDUDN����NP�GDUL�NRWD�.XSDQJ��GHQJDQ�SRVLVL�
WLWLN� NRRUGLQDW� GL� �����¶��¶¶� 6� GDQ� ������¶��¶¶7��
/RNDVL�JHRJUDILV�3HODEXKDQ�7HQDX�.XSDQJ�EHUDGD�GL�
³SLQWX´� $OXU� /DXW� .HSXODXDQ� ,QGRQHVLD� �$/.,�� ��
�WLJD��� \DQJ� PHUXSDNDQ� MDOXU� SHOD\DUDQ� QLDJD� GDUL�
$XVWUDOLD�NH� QHJDUD�QHJDUD�$VLD�7LPXU� \DQJ�GLNHQDO�
VHEDJDL� ³0DFDQ� $VLD´�� \DNQL� &KLQD�� -HSDQJ� GDQ�
.RUHD�



*DPEDU����3HODEXKDQ�7HQDX�.XSDQJ��

'DUL� �� �WXMXK�� GHUPDJD� \DQJ� GLIXQJVLNDQ� XQWXN�
PHOD\DQL� SHUPLQWDDQ� PDV\DUDNDW�� 'DUL� GHUPDJD� ±
GHUPDJD� LQL�PXODL�GDUL�GHUPDJD�PXOWLJXQD��GHUPDJD�
1XVDQWDUD� ,��GHUPDJD�1XVDQWDUD� ,,��GHUPDJD�$3%1��
GHUPDJD� /RNDO� GHUPDJD�PXOWLSXUSRVH�� GDQ� GHUPDJD�
3HOUD��)DVLOLWDV�± IDVLOLWUDV�SHODEXKDQ�7HQDX�LQL�GLOLKDW�
VDQJDW�PDPSX�XQWXN�PHOD\DQL�SHUPLQWDDQ�NRQVXPHQ��
'HQJDQ� EHUEDJDL� IXQJVL� \DQJ� GLWHUDSNDQ� ROHK� SLKDN�
RWRULWDV� SHODEXKDQ� WHUKDGDS� GHUPDJD� ± GHUPDJD LQL�
GHQJDQ� EHUSDQGX� SDGD� �,QWHUQDWLRQDO� 6KLS� DQG� 3RUW�
)DFLOLW\� 6HFXULW\�� ,636� &RGH� GHPL� PHQFLSWDNDQ�
NHDPDQDQ� SDGD� DUHD� SHODEXKDQ� 7HQDX� .XSDQJ��
1DPXQ�GHQJDQ�EHUEDJDL�IDVLOLWDV�± IDVLOLWDV�\DQJ�DGD�
PDVLK� WHUOLKDW� NXUDQJ� GDODP� PHQDWD� GDQ� PHQJHOROD�
NHDPDQDQ� GL� GDODP� SHODEXKDQ�� +DO� LQL� GLVHEDENDQ�
ROHK� NXUDQJDQQ\D� SHQJHWDKXDQ� GDQ� WHQDJD� VXPEHU�
GD\D�PDQXVLD�GDODP�PHQDWD�NHDPDQDQ�\DQJ�DGD�SDGD�
SHODEXKDQ�7HQDX�.XSDQJ�PDND�VHULQJ�WHUMDGL�NDVXV�±
NDVXV�\DQJ�PHQJDQFDP�NHDPDQDQ�SHQJJXQD�

*DPEDU� ��� /D\RXW� HNVLVWLQJ� 3HODEXKDQ� 7HQDX�
.XSDQQJ�\DQJ� OHQJNDS�GHQJDQ� OHWDN���
�WXMXK�� GHUPDJD� SHQXQMDQJ�� �6XPEHU��
.DQWRU�3(/,1'2�,,,�&DEDQJ�.XSDQJ�

3LQWX�0DVXN��*DWH�

3LQWX�PDVXN�SDGD� SHODEXKDQ�7HQDX� WHUGDSDW� �� SLQWX�
PDVXN� \DNQL� SLQWX� PDVXN� XWDPD�� SLQWX� PDVXN�
GHUPDJD� PXOWLJXQD�� SLQWX� PDVXN� GHUPDJD� WHUPLQDO�
SHQXPSDQJ� \DQJ� WHUOHWDN� SDGD� GHUPDJD� ORNDO�� GDQ�
SLQWX� PDVXN� GHUPDJD� PXOWLSXUSRVH� \DQJ� EHQDU� ±

EHQDU�PHQHUDSNDQ�,636��LQWHUQDWLRQDO�6KLS�DQG�3RUW�
)DFLOLW\�6HFXULW\��&RGH�

*DPEDU� ��� .RQGLVL� SLQWX� PDVXN� XWDPD� SHODEXKDQ�
�6XPEHU��GDWD SULEDGL��

.RQGLVL�.HDPDQDQ�'HUPDJD�'HUPDJD�3HODEXKDQ�
7HQDX�.XSDQJ�6DDW�,QL

*DPEDU� ��� .RQGLVL� GHUPDJD� PXOWLJXQD� \DQJ�
GLJXQDNDQ� NKXVXV� XQWXN� SURVHV�
ERQJNDU�PXDW�FRQWDLQHU���6XPEHU��GDWD�
SULEDGL�

*DPEDU� ��� .RQGLVL� GHUPDJD� ORNDO� \DQJ� GLJXQDNDQ�
XQWXN� WHUPLQDO� SHQXPSDQJ�� �6XPEHU��
GDWD�SULEDGL��



*DPEDU� ��� 'HUPDJD� PXOWLSXUSRVH \DQJ� EHQDU� ±
EHQDU� PHQHUDSNDQ� ,QWHUQDWLRQDO� 6KLS�
DQG� 3RUW� )DFLOLW\� 6HFXULW\� �,636��&RGH��
�6XPEHU��GDWD�SULEDGL��

/DSDQJDQ�3HQXPSXNDQ�&RQWDLQHU

*DPEDU����.RQGLVL�ODSDQJDQ�SHQXPSXQJDQ�SHWL�
NHPDV� �6XPEHU��GDWD�SULEDGL��

'DHUDK�7HUEDWDV��5HVWULFWHG�DUHD�

'DHUDK� WHUEDWDV� DGDODK�ZLOD\DK�� DNVHV� \DQJ� GLEDWDVL�
ROHK�SHPEXDW�OLVHQVL�GHQJDQ�WXMXDQ�XQWXN�PHOLQGXQJL�
NHDPDQDQ� IDVLOLWDV� GDHUDK� WHUVHEXW� WHUKDGDS� ULVLNR�
WLQGDN� VHPHVWLQ\D� GDUL� SDSDUDQ� UDGLDVL� DWDX� EDKDQ�
UDGLRDNWLI�� 'DHUDK� WHUEDWDV� WLGDN� WHUPDVXN� GDHUDK�
\DQJ�GLJXQDNDQ�VHEDJDL�NHGLDPDQ��NDQWRU��GDQ�ODLQ�±
ODLQ�� � 7LQJNDW� NHDPDQDQ� �� GLWHWDUDSNDQ� ROHK� 3)62�
�3RUW� )DFLOLW\� 6HFXULW\� 2IILFH� GHQJDQ� WLQGDNDQ�
SHQDJDPDQDQ� SDGD� DUHD� WHUODUDQJ� \DQJ� GLEDWDVL�
GHQJDQ� SDJDU� DQWDUD� GDHUDK� HPEDUNDVL�� GHEDUNDVL�
SHQXPSDQJ� GHQJDQ� NHJLDWDQ� ERQJNDDU� PXDW� NDSDO�
EDUDQJ��2OHK� NDUHQD� LWX� SHQJDZDVDQ� DNVHV� NHPDQDQ�
VHPDNLQ� PXGDK� GLODNXNDQ� ROHK� SHUVRQLO� NHDPDQDQ�
GDODP�PHPHULNVD�LGHQWLWDV�SDUD�SHQJJXQD�SHODEXKDQ��
%XNDQ�VDMD�XQWXN�RUDQJ�± RUDQJ�WHWDSL�MXJD�GLODNXNDQ�
XQWXN� VHWLDS� NHQGDUDDQ� GDQ� NDSDO� ± NDSDO� \DQJ�
PHODNXNDQ�DNWLILWDV�GL�SHODEXKDQ�

$NVHV� SHPEDWDVQ� EDJL� PHUHND� \DQJ� WLGDN�
GLSHNHUMDNDQ� ROHK� SLKDN� SHODEXKDQ� PDND� DNDQ�
GLODNXNDQ� SHQJJHOHGDKDQ� RUDQJ�� EDUDQJ� ± EDUDQJ�
SULEDGL� GDQ� NHQGDUDDQ� \DQJ� PHODQJJDU� SHUDWXUDQ�

\DQJ�GLWHWDSNDQ��%HULNXW�JDPEDU�GDHUDK�WHUEDWDV�SDGD�
SHODEXKDQ�7HQDX�.XSDQJ�

*DPEDU� ��� .RQGLVL� GDHUDK� WHUEDWDV� GHUPDJD�
0XOWLSXUSRVH���6XPEHU��GDWD�SULEDGL��

*DPEDU� ��� .RQGLVL� GDHUDK� WHUEDWDV� GHUPDJD�
0XOWLJXQD���6XPEHU��GDWD�SULEDGL��

-LND�DGD�RUDQJ�\DQJ�PDVXN�NH�GDODP�DUHD�WHUVHEXW�KDO�
\DQJ�GLODNXNDQ�ROHK�SHWXJDV�VHWHPSDW�DGDODK�
�� 3HULNVD� GDQ� NXQFL� SLQWX� \DQJ� WLGDN� GL� JXQDNDQ�

GDQ�WHPSDWNDQ�SDGD�SRV�MDJD�XWDPD�
�� 3HULNVD� VHWLDS� RUDQJ� \DQJ� PHODNXNDQ� DNILWDV�

SDGD�DUHD�WHUVHEXW�
�� 3HPHULNVDDQ��SHQJDZDVDQ�GDQ�SDWURO�SDGD�MDP�±

MDP� WHUWHQWX� XQWXN� PHPDVWLNDQ� NRQGLVL�
NHDPDQDQ� VHNLWDU� IDVLOLWDV� SHODEXKDQ� GDQ�
PHODNXNDQ� NRPXQLNDVL� PHQJJXQDNDQ� UDGLR�
SHPDQWDX� GDQ� VHJHUD� PHODSRUNDQ� N� HSRV�
SHPDQWDX� GDQ� FDWDW� VHPXD� NHJLDWDQ� \DQJ�
GLODNXNDQ��

.(6,038/$1

8QWXN� NRQGLVL� NHDPDQD� PDVLK� WHUMDGL� SHODQJJDUDQ�
NDUHQD� SHUVRQLO� NHDPDQDQ� PDVLK� NXUDQJ�� 1DPXQ�
GHQJDQ� SHUVRQLO� \DQJ� PDVLK� NXUDQJ� PHUHND� WHWDS�
GHQJDQ� WHJDV� PHQHUDSNDQ� DWXUDQ� \DQJ� GLWHWDSNDQ�
SLKDN� SHODEXKDQ�GDQ� SHPHULQWDKDQ� VXGDK�GLWHWDSNDQ�
GHQJDQ� VHPDNVLPDO� PXQJNLQ�� $UWLQ\D� SHQHUDSDQ�
WLQJNDW�NHDPDQDQ���VXGDK�GLWHUDSNDQ� WHUKDGDS�NDSDO�
DWDX� IDVLOLWDV� SHODEXKDQ�� 'HQJDQ� SHUVRQLO� \DQJ� DGD�
GDQ� SHQJHWDKXDQ� \DQJ� DGD� PHUHND� WHWDS� EHUXVDKD�
VHPDNVLPDO� XQWXN� PHQHUDSNDQ� DWXUDQ� NHDPDQDQ�



\DQJ� PHQJDQFDP� NHVHODPDWDQ� SDUD� SHQJJXQD�
SHODEXKDQ�

/DQJNDK� \DQJ� SDOLQJ� SHUWDPD� GDODP� SHUHQFDQDDQ�
SHQHUDSDQ� � �,QWHUQDWLRQDO� 6KLS� DQG� 3RUW� )DFLOLW\�
6HFXULW\�� ,636�&RGH�SDGD� SHODEXKDQ�7HQDX�.XSDQJ�
DGDODK�PHQDPEDK�SHQJHWDKXDQ�VXPEHU�GD\D�PDQXVLD�
GHQJDQ� WHUXV� PHPEHULNDQ� SHODWLKDQ� GDQ� PHQDPEDK�
SHUVRQLO�NHDPDQDQ�DJDU�SHQHUDSDQ�,QWHUQDWLRQDO�6KLS�
DQG� 3RUW� )DFLOLW\� �,636�� &RGH� EHQDU� ± EHQDU�
WHUODNVDQD�EDJL�SDUD�SHQJJXQD�PDXSXQ�NDSDO�± NDSDO�
\DQJ� EHUNXQMXQJ� GDQ� PHQJJXQDNDQ� IDVLOLWDV�
SHODEXKDQ�� $SD� ELOD� WHUMDGL� DQFDPDQ� DWDX� JDQJJXDQ�
\DQJ� WHUMDGL� SDGD� SHODEXKDQ� 7HQDX� GDODP� NHDGDDQ�
VHEDJDLPDQD� \DQJ� GLWHUDSNDQ� VDDW� LQL� GDQ� VHVXDL�
NHLQJLQDQ� SDUD� SHQJJXQD� MDVD�� PDND� WLGDN� PHQXWXS�
NHPXQJNLQDQ� GLFDEXWQ\D� 6WDWHPHQW� 2I� &RPSOLDQFH,�
EDJL�SHODEXKDQ�7HQDX�.XSDQJ�

8QWXN� NRQGLVL� NHDPDQDQ� IDVLOLWDV� ± IDVLOLWDV�
SHODEXKDQ� 7HQDX� .XSDQJ� VDDW� LQL� WHWDS� WHUMDJD�
GHQJDQ�VXQJJXK�± VXQJJXK�DPDQ�

8&$3$1�7(5,0$�.$6,+

8FDSDQ� WHULPDK� NDVLK� NHSDGD� NDQWRU� FDEDQJ� 37��
3HOLQGR�,,,�7HQDX�.XSDQJ�\DQJ�WHODK�PHPEDQWX�VD\D�
XQWXN� PHQJDPELO� GDWD�GDWD� GDODP� PHQ\HOHVDLNDQ�
SHQHOLWLDQ LQL�

'$)7$5�3867$.$

$QJJUDKLQL��3��:���������.XDOLWDV� 3HODNVDQDDQ�
,636� &2GH� GL� 3HODEXKDQ� %HQRD� 3XVDW�
3HQHOLWLDQ� GDQ� SHQJHPEDQJDQ� SHUKXEXQJDQ�
ODXW��-DNDUWD�

%KDQGD��9��6����%DVXNL��0���GDQ�0DUJDUHWD�� 0��=��E���
������� 6WXG\ 3HUHQFDQDD 3HQHUDSDQ ,636�
&RGH� GL� 3HODEXKDQ ,SSL� (QGH� 6XUDED\D�
3URVLGLQJ 6(0,1$.(/������� )7,.��8+7�
6XUDED\D�

%LUR�.ODVLILNDVL�,QGRQHVLD��3HUV\DUDWDQ�,636�&RGH

,QWHUQDWLRQDO� 0DULWLPH� 2UJDQL]DWLRQ� �,02���
�������� ,QWHUQDWLRQDO� &RGH� IRU� WKH� 6HFXULW\�
RI� 6KLSV� DQG� 3RUW� )DFLOLWLHV�� +XPDQ�
(QYLQURPHQW� DQG� 7UDQVSRUW� ,QVSHFWRUDWH��
����������±��

,QWHUQDWLRQDO� 6KLS� DQG�3RUW�)DFLOLW\� 6HFXULW\� �,636��
&RGH�$QG�62/$6�$PDQGHPHQWV�����

.XVXPD�� $�� &��� �������� 3HQHUDSDQ� ,636� &RGH� GL�
SHODEXKDQ�7DQMXQJ�(PDV� 6HPDUDQJ�� -DZD�
7HQJDK��6HPDUDQJ�

/DGHVL��9��.�����������3HQHUDSDQ� .HDPDQDQ
'DODP� 3HQHUDSDQ� ,QWHUQDWLRQDO� 6KLS� $QG�
3RUW� )DFLOLW\� 6HFXULW\� �,VSV� &RG� �� 'L�
3HODEXKDQ� 7DQMXQJ� 3ULRN� -DNDUWD� -XUQDO�

/RJLVWLN�'� ,,,� 7UDQVSRUWDVL� 81-�� ,,����� ��±
���

2QZXHJEXFKXQDP��'���$SRQMRORVXQ���GDQ� $MD\L��6��
2�� ������� $VVHVVPHQW RI� WKH (IIHFW� RI� WKH�
,PSOHPHQWDWLRQ� RI� ,QWHUQDWLRQDO� 6KLS� DQG�
3RUW�)DFLOLW\ 6HFXULW\� �,636�� &RGH� RQ�
3RUW�2SHUDWLRQV� �$�&DVH� 6WXG\� RI� 7LQ� &DQ�
,VODQG 3RUW� &RPSOH[���(XURSHDQ� -RXUQDO� RI�
%XVLQHV�DQG�0DQDJHPHQW��1LJHULD�

3HUDWXUDQ�SHPHULQWDK�5HSXEOLN�,QGRQHVLD�� �������
7HQWDQJ�.HSHODEXKDQ� 3HUDWXUDQ
3HPHULQWDK�5HSXEOLN�,QGRQHVLD��-DNDUWD�

3XVSLWDZDWL�� '��� ������� ,PSOLNDVL� <XULGLV� DWDV
3HQHUDSDQ� ,60� &RGH� 3DGD� 3HODEXKDQ� GL�
,QGRQHVLD�� -XUQDO ,86�� 1DWLRQDOO\�
$FFUHGLWHG�-RXUQDO��

7DHTXL�� $��� GDQ� %DVXNL�� 0��� �������� 6WXG\�
,PSOHPHQWDVL� ,636� &RGH� SDGD SHODEXKDQ�
'LOL� 7LPRU�/HVWH� 3526,6',1*� 6HPLQDU�
7HNQRORJL� .HEXPLDQ� GDQ� .HODXWDQ�
�6(0,7$1�,,�� ,7$76�

<LOPD]HO�� 0��� GDQ� $V\DOL��� ������� $Q $QDO\VLV 2I�
3RUW�6WDWH�&RQWURO�,QVSHFWLRQ�UHODWHG�WR�7KH�
,636�&RGH��3DSHU�7XUNH\�


