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.HJLDWDQ� SHUWDPEDQJDQ� GL� .DEXSDWHQ� %DQ\XPDV� NLQL� VHPDNLQ� PHOXDV� GLDQWDUDQ\D� DGDODK� NHJLDWDQ�
SHUWDPEDQJDQ�DQGHVLW��JUDQLW��GDQ�VLUWX��VHMDODQ�GHQJDQ�SHUNHPEDQJDQ�SHPEDQJXQDQ�\DQJ�VHPDNLQ�PHQLQJNDW��
'LDQWDUD�NHJLDWDQ�SHUWDPEDQJDQ�WHUVHEXW��SRWHQVL�DQGHVLW�GL .DEXSDWHQ�%DQ\XPDV�LQL�FXNXS�EHVDU��%DKDQ�JDOLDQ�
DQGHVLW� \DQJ� EHUQLODL� HNRQRPLV� GDQ� OD\DN� WDPEDQJ� LQL� \DQJ� PHQDULN� SDUD� LQYHVWRU� XQWXN� PHQDQDPNDQ�
PRGDOQ\D��PDND� VHNWRU� SHUWDPEDQJDQ� GLKDUDSNDQ� GDSDW�PHQMDGL� DQGDODQ� SHQXQMDQJ� SHUHNRQRPLDQ� GL� GDHUDK�
NKXVXVQ\D� SHQLQJNDWDQ� 3HQGDSDWDQ� $VOL� 'DHUDK� �3$'��� 6XPEHUGD\D� DQGHVLW� GL� .DEXSDWHQ� %DQ\XPDV� \DQJ�
WHUVHEDU�GL� �� �OLPD��NHFDPDWDQ� \DQJ� DGD�GL�.DEXSDWHQ�%DQ\XPDV� \DLWX�.HFDPDWDQ�.DUDQJOHZDV��.HFDPDWDQ�
.HGXQJEDQWHQJ�� .HFDPDWDQ� .HEDVHQ�� .HFDPDWDQ� :DQJRQ�� GDQ� .HFDPDWDQ -DWLODZDQJ� GHQJDQ� MXPODK�
VXPEHUGD\D� DQGHVLW� WRWDO� \DLWX� ������������ P�� DWDX� �������������� WRQ�� 3URGXNVL� $QGHVLW� GL� .DEXSDWHQ�
%DQ\XPDV� GDUL� ����� KLQJJD� ����� \DLWX� �������� WRQ� \DQJ� WHUGLUL� GDUL� .HFDPDWDQ�.DUDQJOHZDV� �������� WRQ��
.HFDPDWDQ�.HGXQJEDQWHQJ��������WRQ��.HFDPDWDQ�.HEDVHQ���������WRQ��.HFDPDWDQ�:DQJRQ��������WRQ��GDQ�
.HFDPDWDQ�-DWLODZDQJ��������WRQ��%HUGDVDUNDQ�SHWXQMXN�WHNQLV�QHUDFD�VXPEHUGD\D�DODP�VSDVLDO�QDVLRQDO��GDWD�
VXPEHUGD\D� NHPXGLDQ� GLUXSLDKNDQ� GHQJDQ� PHQJDOLNDQ� VHEDJDL� KDUJD� GDVDU� DQGHVLW \DQJ� EHOXP� GLODNXNDQ�
SHQJRODKDQ�VHKDUJD�5S�����������P� EHUGDVDU�SDGD�3HUJXE�-DZD�7HQJDK�WDKXQ������PDND�QHUDFD�VXPEHUGD\D�
$QGHVLW� GL� .DEXSDWHQ� %DQ\XPDV� PHPLOLNL� QLODL� DNWLYD� VHEHVDU� 5S� �������������������� GDQ� SDVLYD� VHEHVDU�
5S���������������� VHKLQJJD�GLGDSDW� VDOGR�DNKLU� VXPEHUGD\D�$QGHVLW� VHEHVDU�5S�����������������������2OHK�
VHEDE� LWX�� VDQJDW� GLUHNRPHQGDVLNDQ� XQWXN� 3HPHULQWDK�'DHUDK�.DEXSDWHQ� %DQ\XPDV� PHPEHULNDQ� ELPELQJDQ�
WHNQLV�NHSDGD�SHQDPEDQJ�DQGHVLW�WHQWDQJ�SHQJRODKDQ�DQGHVLW�JXQD�PHQXQMDQJ�3HQGDSDWDQ�$VOL�'DHUDK�GLVHNWRU�
SHUWDPEDQJDQ�GDQ�PHPEHUL�SHOXDQJ�WHQDJD�NHUMD�XQWXN�SHQGXGXN�VHNLWDU��

.DWD�NXQFL��DQGHVLW��QHUDFD�VXPEHUGD\D��SHQGDSDWDQ�DVOL�GDHUDK�

$%675$&7

0LQLQJ�DFWLYLWLHV�LQ�%DQ\XPDV�5HJHQF\�DUH�QRZ�LQFUHDVLQJO\�ZLGHVSUHDG��LQFOXGLQJ�DQGHVLWH��JUDQLWH��URFN�DQG�
VDQG�PDWHULDOV��LQ�OLQH�ZLWK�WKH�GHYHORSPHQW�RI�HYHU�LQFUHDVLQJ�GHYHORSPHQW��$PRQJ�WKH�PLQLQJ�DFWLYLWLHV��WKH�
SRWHQWLDO� RI� DQGHVLWH� LQ� %DQ\XPDV� 5HJHQF\� LV� TXLWH� ODUJH�� 7KLV� HFRQRPLFDO� DQG� IHDVLEOH� PLQLQJ� RI� DQGHVLWH�
PDWHULDO� WKDW� DWWUDFWV� LQYHVWRUV� WR� LQYHVW�� WKH�PLQLQJ� VHFWRU� LV� H[SHFWHG� WR� EHFRPH� WKH�PDLQVWD\� RI� HFRQRPLF�
VXSSRUW� LQ� WKH� UHJLRQ� HVSHFLDOO\� WKH� LQFUHDVH� RI� ORFDOO\� UHYHQXH�� $QGHVLWH� UHVRXUFHV� LQ� %DQ\XPDV� 5HJHQF\�
VSUHDG� LQ� �� �ILYH�� VXE� GLVWULFWV� LQ� %DQ\XPDV�'LVWULFW�� .DUDQJOHZDV� 6XEGLVWULFW�� .HGXQJEDQWHQJ� 6XE�'LVWULFW��
.HEDVHQ� 6XE�'LVWULFW�� :DQJRQ� 6XE�'LVWULFW�� DQG� -DWLODZDQJ� 6XE�'LVWULFW� ZLWK� WRWDO� DQGHVLWH� UHVRXUFHV� RI�
������������P��RU���������������WRQV��$QGHVLWH�SURGXFWLRQ�IURP������WR������LV���������WRQ�WKDW�FRQVLVW RI�
.DUDQJOHZDV�6XE�'LVWULFW���������WRQ��.HGXQJEDQWHQJ�6XE�'LVWULFW��������WRQ��.HEDVHQ�6XE�'LVWULFW���������
WRQ��:DQJRQ�6XE�'LVWULFW��������WRQ��DQG�-DWLODZDQJ�6XE�'LVWULFW��������WRQ���%DVHG�RQ�WKH�WHFKQLFDO�JXLGDQFH�
RI�WKH�QDWLRQDO�VSDWLDO�QDWXUDO�UHVRXUFH�EDODQFH��WKH�UHVRXUFH�GDWD�WKHQ�FRQYHUWHG�WR�UXSLDK�E\�PXOWLSO\LQJ�DV�WKH�
EDVH� SULFH� RI� DQGHVLWH� WKDW� KDV� QRW� EHHQ� GRQH� SURFHVVLQJ� SULFH� LV� 5S� ���������� ��P�� EDVHG� RQ� -DZD�7HQJDK�
*RYHUQRU�5HJXODWLRQ�LQ������WKHQ�WKH�$QGHVLWH�UHVRXUFH�EDODQFH�LQ�%DQ\XPDV�5HJHQF\�KDV�DVVHW�YDOXH�HTXDO�WR�
5S� �������������������� DQG� OLDELOLWLHV� RI�5S���������������� VR� WKDW� REWDLQHG� WKH� ILQDO� EDODQFH� RI�$QGHVLWH�
UHVRXUFHV� RI� 5S� ���������������������� 7KHUHIRUH�� LW� LV� VWURQJO\� UHFRPPHQGHG� IRU� %DQ\XPDV� 5HJHQF\�
*RYHUQPHQW� WR� SURYLGH� WHFKQLFDO� JXLGDQFH� WR� DQGHVLWH� PLQHUV� DERXW� DQGHVLWH� SURFHVVLQJ� WR� VXSSRUW� /RFDO�
5HYHQXH�LQ�PLQLQJ�VHFWRU�DQG�SURYLGH�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�ORFDO�SHRSOH�

.DWD�NXQFL��$QGHVLWH��1DWXUDO�UHVRXUFH�EDODQFH��LQFUHDVH�RI�ORFDOO\�UHYHQXH�
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.HJLDWDQ� WDPEDQJ� VDQJDW� PHPSHQJDUXKL�

NXDOLWDV� OLQJNXQJDQ�� GHQJDQ� PHODNXNDQ�
SHQJHORODDQ� VXPEHUGD\D� PLQHUDO� \DQJ� ELMDNVDQD�
GLVHUWDL�SHQHUDSDQ�WHNQRORJL�\DQJ�WHSDW�DNDQ�GDSDW�
PHPLQLPDOLVLU� GDPSDN� QHJDWLI� WHUKDGDS�
PDV\DUDNDW� GDQ� SHQXUXQDQ� NXDOLWDV� OLQJNXQJDQ��
.RPRGLWDV� WDPEDQJ� \DQJ� VHEDJLDQ� EHVDU� EHUVLIDW�
WLGDN� WHUEDUXNDQ� GDQ� WHUEDWDV�� PHQJKDUXVNDQ�
SHODNX� XVDKD� SHUWDPEDQJDQ� PHPLOLNL� NHPDPSXDQ�
GDODP� PHQMDJD� NHVHLPEDQJDQ� SHPDQIDDWDQ�
VXPEHUGD\D� GDQ� FDGDQJDQ� PLQHUDO� \DQJ� WHUVHGLD��
'DWD LQYHQWDULVDVL�PLQHUDO�SDGD�VHWLDS�GDHUDK�ZDMLE�
GLJXQDNDQ� XQWXN� PHQXQMDQJ� 3HQGDSDWDQ� $VOL�
'DHUDK� �3$'��� 'DODP� UDQJND� PHQXQMDQJ� QHUDFD�
VXPEHUGD\D� PLQHUDO� DJDU� GDSDW� PHQGXNXQJ KDO�
WHUVHEXW�� PDND� SHUOX� GLVXVXQ� PHODOXL� SHWXQMXN�
WHNQLV� QHUDFD� VXPEHUGD\D� DODP VSDVLDO� QDVLRQDO��
1HUDFD� VXPEHUGD\D� DGDODK� SHUXEDKDQ� QLODL�
SHUVHGLDDQ� PLQHUDO� \DQJ� WHUMDGL� PHODOXL� DGGLWLRQV�
�SHQDPEDKDQ��� GHSOHWLRQV� �SHQLSLVDQ��� GDQ�
UHYDOXDWLRQV� �SHUXEDKDQ� QLODL� NDUHQD� SHUXEDKDQ�
KDUJD�� GDUL� FDGDQJDQ� �1DWLRQDO� 5HVHDUFK� &RQFLO��
������� 6WUXNWXU� QHUDFD� WHUGLUL� DWDV� GXD� SRV� \DLWX�
DNWLYD��DVHW��GDQ�SDVLYD��SHPDQIDDWDQ���HNVSORLWDVL���
�-DUZDQWR���������3DGD�SRV�DNWLYD��WHUFDWDW�VXPEHU�
GD\D�DZDO�\DQJ�PHUXSDNDQ� WRWDO�GDUL�VXPEHU�GD\D�
WHUNLUD��WHULQGLNDVL��WHUHND�GDQ�KLSRWHWLN�VHODQMXWQ\D�
GLWDPEDK� GHQJDQ� VXPEHU� GD\D� KDVLO� HNVSORUDVL�
WHUEDUX��GDQ�SDGD�SRV�SDVLYD��WHUFDWDW�SHPDQIDDWDQ�
\DQJ� DNDQ� PHQJXUDQJL� MXPODK� VXPEHU� GD\D� \DQJ�
WHUGLUL� DWDV� SURGXNVL�� EHQFDQD�� SHQJDOLKDQ� NH�
VXPEHU� ODLQ� GDQ� ELD\D� NHUXVDNDQ� OLQJNXQJDQ��
�7LYLDQWR�� GNN�� ������� DNWLYD� GDSDW GLDQJJDS�
VHEDJDL� VXPEHU� GD\D�� VHGDQJNDQ� SDVLYD� EHUXSD�
NHZDMLEDQ� GLDQJJDS� VHEDJDL� SURGXNVL� GDQ� HTXLWDV�
DWDX� PRGDO� GLDQJJDS� VHEDJDL� HNVSORUDVL� VXPEHU�
GD\D� EDUX�� -DGL� SULQVLSQ\D� PHQMDGL� VXPEHU� GD\D�
DNKLU�  � 6XPEHUGD\D� DZDO� � 3URGXNVL� �� HNVSORUDVL�
VXPEHU�GD\D�EDUX��'DUL�VXPEHU�GD\D�DNKLU�LQL�ELVD�
GLKLWXQJ�QLODL�

,,� 0(72'( 3(1(/,7,$1
7DKDSDQ�SHQHOLWLDQ�WDKDSDQ�NDMLDQ�SXVWDND�GDQ�GDWD�
VHNXQGHU�� WDKDSDQ� SHNHUMDDQ� ODSDQJDQ�� WDKDSDQ�
NRPSLODVL� GDWD� VHUWD� WDKDSDQ� DQDOLVLV� GDWD� -HQLV�
GDWD� \DQJ� GLJXQDNDQ� GDODP� DQDOLVLV� EHUXSD� GDWD�
VHNXQGHU�EHUXSD�

�� 6WXGL� OLWHUDWXU� GHQJDQ� PHQJXPSXONDQ� GDWD�
LQIRUPDVL�� UHJXODVL� WHUNDLW� GDQ� GDWD� UHIHUHQVL�
\DQJ� EHUNDLWDQ� GHQJDQ� SRWHQVL� VHUWD� QHUDFD�
VXPEHUGD\D� GDQ� FDGDQJDQ� PLQHUDO� GL� -DZD�
7HQJDK�� WHUPDVXN� GDWD� \DQJ� PHPSHQJDUXKL�
SHQGDSDWDQ� DVOL� GDHUDK� �3$'�� GDQ�
SHUHNRQRPLDQ�GDHUDK��

�� 3HQJXPSXODQ� GDWD� SXVWDND�� ODSRUDQ�� SHWD� SHWD�
GDUL� LQVWDQVL� WHUNDLW� \DQJ� PHOLSXWL� .DQWRU�
3HUWDPEDQJDQ�� 'LQDV� (6'0�� %DGDQ� 3XVDW�
6WDWLVWLN�%DSSHGD�3URYLQVL�-DZD�7HQJDK��

�� 0HODNXNDQ� NRRUGLQDVL� GDQ� NRQVROLGDVL� NH�
'LQDV�8QLW�WHUNDLW��

�� 0HODNXNDQ� NXQMXQJDQ� NH� VXPEHU� GDWD� \DQJ�
PHQGXNXQJ�NHJLDWDQ��

�� 0HODNXNDQ� HYDOXDVL� WHUKDGDS� GDWD� \DQJ�
GLSHUROHK�GDUL�KDVLO�SHQHOLWLDQ��

$GDSXQ� WDKDSDQ� SHPEXDWDQ� 1HUDFD� 6XPEHUGD\D�
GDQ�&DGDQJDQ�0LQHUDO�EHUGDVDUNDQ�61,�����������
�����GHQJDQ�WDKDSDQ�VHEDJDL�EHULNXW��
�� ,QYHQWDULVDVL� GDWD� VXPEHUGD\D� GDQ� FDGDQJDQ�

WLDS� NRPRGLWDV� PLQHUDO� GDQ� EDWXEDUD� SDGD�
WLQJNDW�SURYLQVL��NDEXSDWHQ�NRWD�

�� 3URGXNVL� NRPRGLWDV� PLQHUDO� GDQ� EDWXEDUD� GL�
WLQJNDW� SURYLQVL�� NDEXSDWHQ�� NRWD� VHWLDS�
SHULRGH�WDKXDQDQ��

�� ,QYHQWDULVDVL� GDWD� PLQHUDO� GDQ� EDWXEDUD� SDGD�
SHULRGH�WDKXQ�\DQJ�VHGDQJ�EHUMDODQ�

,,,� /2.$6,�3(1(/,7,$1
.DEXSDWHQ� EDQ\XPDV� PHUXSDNDQ� VDODK� VDWX�
NDEXSDWHQ� GL� MDZD� WHQJDK�� .DEXSDWHQ� EDQ\XPDV�

PHPSXQ\DL� OXDV�ZLOD\DK� VHNLWDU� �������� NP
�

DWDX�
VHNLWDU� ����������� KD�� .HJLDWDQ� SHQHOLWLDQ� LQL�
GLODNXNDQ� SDGD� EHEHUDSD� NHFDPDWDQ� GL� NDEXSDWHQ�
EDQ\XPDV�\DQJ�PHPLOLNL�VXPEHUGD\D�DQGHVLW��'DUL�
��� NHFDPDWDQ� \DQJ� DGD� GL� NDEXSDWHQ� EDQ\XPDV��
GDHUDK� SHQHOLWLDQ� GLNHUXFXWNDQ� PHQMDGL� �� �OLPD��
NHFDPDWDQ� \DLWX� NHFDPDWDQ� NHGXQJEDQWHQJ��
NHFDPDWDQ� NDUDQJOHZDV�� NHFDPDWDQ� NHEDVHQ��
NHFDPDWDQ� MDWLODZDQJ�� GDQ� NHFDPDWDQ� ZDQJRQ��
.DEXSDWHQ�EDQ\XPDV�EHUMDUDN�VHNLWDU�����NP�GDUL�
NRWD� VHPDUDQJ� VHEDJDL� LEXNRWD� SURYLQVL� MDZD�
WHQJDK�� GDQ� VHNLWDU� ���� NP� GDUL� GDHUDK� LVWLPHZD�
\RJ\DNDUWD� GHQJDQ� PHOHZDWL� MDODQ� SURYLQVL��
3HUMDODQDQ� WHUVHEXW� GDSDW� GLWHPSXK� GDUL� GHQJDQ�
PHPDNDL� NHQGDUDDQ� URGD��� GDQ� URGD��� GHQJDQ�
ZDNWX� WHPSXK�DQWDUD�����± �� MDP�� �*DPEDU���SHWD�
NHVDPSDLQ�GDHUDK�NDEXSDWHQ��EDQ\XPDV��

3RWHQVL�EDKDQ�JDOLDQ \DQJ�GLMXPSDL�GL�.DEXSDWHQ�
%DQ\XPDV�WHUGLUL�GDUL�WXMXK�NRPRGLWL�\DQJ�VHFDUD�
NHVHOXUXKDQ� WHUOHWDN� GL� ��� NHFDPDWDQ�� $GDSXQ�
MHQLV� MHQLV� EDKDQ� JDOLDQ� \DQJ� GLMXPSDL� GL�
.DEXSDWHQ� %DQ\XPDV� DGDODK� $QGHVLW�� .DROLQ��
%DWXJDPSLQJ�� 7DQDK� 8UXJ�� 3DVLU� GDQ� %DWX�
�6LUWX��*UDQLW� GDQ� 'LRULW� 'DUL� EDQ\DNQ\D� EDKDQ
JDOLDQ� WHUVHEXW� \DQJ� FXNXS� EDQ\DN� WHUGDSDW� GL�
.DEXSDWHQ� %DQ\XPDV� DGDODK� $QGHVLW� \DQJ�
WHUVHEDU� GL� �� �OLPD��.HFDPDWDQ� \DLWX�.HFDPDWDQ�
.HGXQJEDQWHQJ�� GDQ� .HFDPDWDQ� .DUDQJOHZDV��
.HFDPDWDQ� .HEDVHQ�� .HFDPDWDQ� -DWLODZDQJ� GDQ�
.HFDPDWDQ� :DQJRQ�� 3HWD� SRWHQVL� VXPEHUGD\D�
DQGHVLW�GDSDW�GLOLKDW�SDGD�*DPEDU ��

,9� +$6,/�'$1�$1$/,6,6
���� 3RWHQVL�6XPEHUGD\D�%DWX�$QGHVLW
6HEDUDQ� $QGHVLW� GL� .DEXSDWHQ� %DQ\XPDV� WLGDN�
PHUDWD� WHUGDSDW� GL� VHPXD� .HFDPDWDQ�� 6HEDUDQ�
$QGHVLW� WHUVHEDU� GL� �� �OLPD�� .HFDPDWDQ� GL
.DEXSDWHQ� %DQ\XPDV� GDQ� PHPLOLNL� GHQVLWDV� UDWD�

UDWD� VHEHVDU� ������ WRQ�P��� 'DWD� LQYHQWDULVDVL�
VXPEHUGD\D� DQGHVLW� SDGD� WDKXQ� ����� GDSDW� GLOLKDW�
SDGD�7DEHO ��
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*DPEDU��
3HWD�.HVDPSDLDQ�'DHUDK�.DEXSDWHQ�%DQ\XPDV

*DPEDU��
3HWD�3RWHQVL�6XPEHUGD\D�$QGHVLW�.DEXSDWHQ�%DQ\XPDV

7DEHO��
,QYHQWDULVDVL�6XPEHUGD\D�$QGHVLW�WDKXQ������SHU�.HFDPDWDQ�GL�.DEXSDWHQ�%DQ\XPDV

1R .HFDPDWDQ
9ROXPH 'HQVLWDV 5DWD�UDWD 7RQDVH

Pñ WRQ�Pñ 7RQ

� .DUDQJOHZDV �����������

�����

�����������

� .HGXQJEDQWHQJ ��������� ����������

� .HEDVHQ ���������� �����������

� :DQJRQ ����������� �����������

� -DWLODZDQJ ���������� �����������

7RWDO ����������� �������������

���� 352'8.6,�$1'(6,7
3URGXNVL� DQGHVLW� GL� .DEXSDWHQ� %DQ\XPDV�
EHUNHPEDQJ�GL�WLDS�WDKXQQ\D� 8QWXN�PHQLQJNDWNDQ�
3HQGDSDWDQ� $VOL� 'DHUDK� �3$'��� SURGXNVL� DQGHVLW�
KDUXV� OHELK� GL� PRQLWRULQJ� DJDU� SHQGDSDWDQ� GDHUDK�
WHUVHEXW�GDSDW�PHQLQJNDW��%HULNXW� DGDODK�SURGXNVL�
DQGHVLW� GL� WLDS� NHFDPDWDQ� GDUL� WDKXQ� ����������
�7DEHO���� %DQ\DN�SDUD�LQYHVWRU�\DQJ�WHUWDULN�DNDQ�

EDKDQ�JDOLDQ�DQGHVLW�GL�.DEXSDWHQ�%DQ\XPDV�\DQJ�
QDQWLQ\D� DNDQ� GLPDQIDDWNDQ� XQWXN� OHELK� ODQMXW�
GHQJDQ� SHQJRODKDQ� \DQJ� EHUEHGD� DJDU� KDUJD�
MXDOQ\D� OHELK� WLQJJL� GDULSDGD� SHQDPEDQJDQ� GDQ�
SHQJRODKDQ�\DQJ�DGD�VHNDUDQJ�NDUHQD�NHWHUEDWDVDQ�
ELD\D��SHUDODWDQ�GDQ�LOPX�SHQJHWDKXDQ�\DQJ�NXUDQJ�
DNDQ�KDO LWX�



��

7DEHO���
3URGXNVL�$QGHVLW�GL�WLDS�NHFDPDWDQ�WDKXQ����������

1R .HFDPDWDQ
7DKXQ�3URGXNVL 7RWDO

���� ���� ���� ���� 9ROXPH��Pñ� 7RQDVH��WRQ�

� .DUDQJOHZDV ������ ������ ������ ������ ������ �������

� .HGXQJEDQWHQJ ����� ����� ����� ������ ������ ������

� .HEDVHQ ������ ������ ������ ������ ������ �������

� :DQJRQ ����� ����� ����� ����� ������ ������

� -DWLODZDQJ ����� ����� ����� ������ ������ ������

������� �������
6XPEHU��%3��(6'0�6ODPHW�6HODWDQ

3URGXNVL� DQGHVLW� WLDS� EXODQQ\D� WHUJDQWXQJ�
SDGD� SUR\HN� \DQJ� DGD�� 7HUJDQWXQJ� GDUL� SLKDN�
SHPHULQWDK� PDXSXQ� SLKDN� VZDVWD� \DQJ�
PHPEXWXKNDQ�� DSDELOD� GLSHUOXNDQ� FXNXS� EDQ\DN�
DQGHVLW� PDND� SURGXNVL� DNDQ� OHELK� WLQJJL��
3HQJRODKDQ� DQGHVLW� VHQGLUL� KDUXV� GL� PRQLWRULQJ�
DJDU�SURGXNVL�WLDS�WDKXQQ\D�VHODOX�PHQLQJNDW�GDQ�
SHPDQIDDWDQ� DQGHVLW VHQGLUL� PDNLQ� EHUNHPEDQJ��
6HMDXK�LQL�SHPDQIDDWDQ�DQGHVLW�\DLWX�VHEDJDL�
�� 3HUHGDP�JHWDUDQ�SDGD�UHO�NHUHWD�DSL
�� &DPSXUDQ�GDODP�SHPEXDWDQ�EHWRQ�FRU
�� 3RQGDVL�EDQJXQDQ
�� 3RQGDVL�MDODQ�UD\D
�� 3RQGDVL�MHPEDWDQ
�� 2UQDPHQ�GLQGLQJ�GDQ�ODQWDL

���� 1(5$&$� 680%(5'$<$� %$78�
$1'(6,7
0HQXUXW�3HWXQMXN�7HNQLV�1HUDFD�6XPEHUGD\D�

$ODP� 6SDVLDO� 1DVLRQDO� 3HQ\XVXQDQ� 6XPEHUGD\D�
0LQHUDO�GDQ�%DWXEDUD 6SDVLDO�GLODNVDQDNDQ�GHQJDQ�
LQYHQWDULVDVL� GDWD� SRWHQVL� VXPEHUGD\D� %DWX�
$QGHVLW�� GDWD� SURGXNVL� VXPEHUGD\D� DQGHVLW�� GDQ�
SHQJLVLDQ� WDEHO� SHQ\XVXQDQ� QHUDFDQ\D� .RORP�
DNWLYD� WHQWDQJ� VXPEHUGD\D� DZDO� �WHUXNXU��
WHULQGLNDVL� �� WHUXQMXN�� WHUHND�� KLSRWLN�� GDODP� WRQ�
GDQ�GL�5XSLDKNDQ��NHPXGLDQ�SHUWDPEDKDQ�ODLQ�GDUL�
KDVLO� SURGXNVL� GDQ� SHQJHORODKDQ� OLPEDK�� 'DODP�
KDO� LQL� GDWD� VXPEHUGD\D� WHUFDQWXP� SDGD� 7DEHO� ��
,QYHQWDULVDVL� 'DWD� 6XPEHUGD\D� DQGHVLW� GL�

.DEXSDWHQ�%DQ\XPDV�GHQJDQ� MXPODK� VXPEHUGD\D�
������������P��\DQJ�NHPXGLDQ�UXSLDKNDQ�GHQJDQ�
KDUJD� UDWD�UDWD� DQGHVLW� VHWHPSDW� SDGD� VDDW� LQL�
VHEHVDU� 5S� �������P�� GLGDSDWNDQ� QLODL� $NWLYD�
VHEHVDU�5S���������������������

.RORP� SDVLYD� PHUXSDNDQ� NRORP� SURGXNVL�
PHQFDNXS� SHPDQIDDWDQ� �� SHQ\XVXWDQ� �SURGXNVL��
KLODQJ�GDODP�SURVHV�VHEDQ\DN�GDUL 3URGXNVL��GDQ�
OLPEDK�� \DQJ� GLSHUKLWXQJNDQ� GDODP� WRQ� GDQ�
UXSLDK�� GDQ� IDNWRU� HNVWHUQDO� �NHUXVDNDQ�
OLQJNXQJDQ� KLGXS� SDGD� VDDW� SURGXNVL�� GDQ� ODLQ�
ODLQ�� DWDX� GDPSDN� OLQJNXQJDQ� DNLEDW� SURVHV
SURGXNVL�� 6HEDJDL� LVL� NRORP� SDVLYD� DGDODK�
SURGXNVL� $QGHVLW� \DQJ� WHUFDQWXP� SDGD� 7DEHO� ���
3URGXNVL� WDKXQDQ� EDKDQ� JDOLDQ� $QGHVLW� GL�
.DEXSDWHQ�%DQ\XPDV��.RPRGLWDV�WHUVHEXW VHVXDL�
GHQJDQ� GDIWDU� SHPHJDQJ� ,83� 2SHUDVL� 3URGXNVL�
GDQ� SHUKLWXQJDQ� � XQWXN� � SURGXNVL� � WDKXQ� � �����
����� � VHMXPODK� ��������P�� � �� � \DQJ� NHPXGLDQ�
GLUXSLDKNDQ� � GHQJDQ� KDUJD� � $QGHVLW� � VHWHPSDW���
SDGD� VDDW� LQL� VHEHVDU�5S� �������P��PHQMDGL�5S�
�����������������

1HUDFD� VXPEHUGD\D� $QGHVLW� GL� .DEXSDWHQ�
%DQ\XPDV� PHPLOLNL� DNWLYD� VHEHVDU� 5S�
�������������������� GDQ� SDVLYD� VHEHVDU� 5S�
���������������� GLGDSDW� VDOGR� DNKLU� VXPEHUGD\D�
$QGHVLW� VHEHVDU� 5S� ��������������������
SHUKLWXQJDQ�GDSDW�GLOLKDW�SDGD�7DEHO�����JDPEDU���
SHWD� QHUDFD� VXPEHUGD\D� DQGHVLW��

7DEHO��
1HUDFD�6XPEHUGD\D�$QGHVLW�GL�.DEXSDWHQ�%DQ\XPDV
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�� 6HQWUDOLVDVL� GDWD� VXPEHUGD\D� $QGHVLW� GL�
.DEXSDWHQ�%DQ\XPDV \DQJ�WHUVHEDU�GL����OLPD��
NHFDPDWDQ� \DLWX� .HFDPDWDQ� .DUDQJOHZDV�
������������ WRQ�� .HFDPDWDQ� .HGXQJEDQWHQJ�
����������� WRQ�� .HFDPDWDQ� .HEDVHQ�
������������ WRQ�� .HFDPDWDQ� :DQJRQ�
������������ WRQ� GDQ� .HFDPDWDQ� -DWLODZDQJ�
������������ WRQ� GDQ� WRWDO� VXPEHUGD\D� DQGHVLW�
\DLWX� VHEHVDU� � �������������� WRQ� DWDX�

������������P
�

�
�� 3URGXNVL�$QGHVLW�GL�.DEXSDWHQ�%DQ\XPDV�GDUL�
WDKXQ�����������\DLWX���������WRQ�\DQJ�WHUGLUL�
GDUL� .HFDPDWDQ� .DUDQJOHZDV� �������� WRQ��
.HFDPDWDQ� .HGXQJEDQWHQJ� ������� WRQ��
.HFDPDWDQ� .HEDVHQ� �������� WRQ�� .HFDPDWDQ�
:DQJRQ� ������� WRQ�� GDQ� .HFDPDWDQ�
-DWLODZDQJ� ������� WRQ�� +DO� \DQJ� KDUXV�
GLSHUKDWLNDQ� GDQ� GLEHQDKL� GDODP� SHQLQJNDWDQ�
SURGXNVL�DGDODK�SHQHUWLEDQ�WDPEDQJ�WDQSD�L]LQ�
GDQ� SHPEXDWDQ� DNVHV� MDODQ� \DQJ� OHELK� PXGDK�
PHQXMX�ORNDVL�SHQDPEDQJDQ�DQGHVLW�

�� +DVLO� XML� NXDW� WHNDQ� GDQ� XML� SHQ\HUDSDQ� DLU�
VHVXDL� 61,� ������������� WHUKDGDS� FRQWR�
DQGHVLW� \DQJ� GLODNXNDQ� ROHK� %3�� (6'0�
6ODPHW� 6HODWDQ�� PHPHQXKL� V\DUDW� MLND�
GLJXQDNDQ� VHEDJDL� EDKDQ� EDQJXQDQ� EDLN�
VHEDJDL� SRQGDVL� NHODV� EHUDW� KLQJJD� ULQJDQ��
WRQJJDN� GDQ� EDWX� WHSL� MDODQ�� SHQXWXS� ODQWDL� ��
WURWRDU�� PDXSXQ� VHEDJDL� EDWX� KLDV� DWDX� EDWX
WHPSHO�

�� 3RWHQVL�VXPEHUGD\D�DQGHVLW�\DQJ�WHUVHEDU�
GL� .DEXSDWHQ� %DQ\XPDV� DGDODK�
�������������� WRQ� �QLODL� DNWLYD�� GDQ�
EHVDUQ\D� SHPDQIDDWDQ� SURGXNVL ��������
WRQ� �QLODL� SDVLYD�� VHUWD� VDOGR� DNKLU�
VXPEHUGD\D� DQGHVLW� VHEHVDU� 5S�
���������������������

'$)7$5�3867$.$

$EGXO� 5DXI�� ������ 3HUKLWXQJDQ� &DGDQJDQ�
(QGDSDQ� 0LQHUDO�� -XUXVDQ� 7HNQLN
3HUWDPEDQJDQ�)DNXOWDV�7HNQRORJL�0LQHUDO�
831�³9HWHUDQ´�<RJ\DNDUWD�

$EGXO� 5DXI�� ������ (NVSORUDVL� 7DPEDQJ�� -XUXVDQ
7HNQLN 3HUWDPEDQJDQ� )DNXOWDV� 7HNQRORJL�
0LQHUDO�831�³9HWHUDQ´�<RJ\DNDUWD�

BB�� %DGDQ� 6WDQGDU� 1DVLRQDO� ,QGRQHVLD�
$PDQGHPHQ� ,� � 61,� �������������������

.ODVLILNDVL� 6XPEHU'D\D� GDQ� &DGDQJDQ�
%DWXEDUD�� 5DQFDQJDQ� 6WDQGDU� 1DVLRQDO�
,QGRQHVLD�

BB�� ������ 3HWXQMXN� 7HNQLV� 1HUDFD�
6XPEHUGD\D� 0LQHUDO� GDQ %DWXEDUD� 6SDVLDO�
%XNX� �� 3HQ\XVXQDQ� 1HUDFD� 6XPEHUGD\D�
0LQHUDO� GDQ� %DWXEDUD�� %DGDQ� 6WDQGDULVDVL�
1DVLRQDO�± %61��-DNDUWD�

-DUZDQWR� ������� ³1HUDFD� VXPEHU� GD\D� DLU� .RWD�
%DQMDUEDUX�� .DOLPDQWDQ� 6HODWDQ�´�
-XUQDO,OPLDK�0DJLVWHU�7HNQLN�*HRORJL��������
SS����±���

0XOLDZDQ�� /��� 5HVZDWL�� (�� DQG� 0XQDMDWL�� 6�� /��
������� ³1HUDFD� VXPEHU� GD\D� NHODXWDQ� GDQ�
SHULNDQDQ�VHEDJDL�ODQGDVDQ�NHELMDNDQ�GDODP�
SHQJHORODDQ� VXPEHU� GD\D� NHODXWDQ� GDQ�
SHULNDQDQ�´� 0DMDODK� ,OPLDK� *OREH�� �������
SS����±����GRL�����������0,*���������

1XUIDWULDQL��)���������³.RQVHS�QLODL�HNRQRPL�WRWDO�
GDQ� PHWRGH� SHQLODLDQ� VXPEHU� GD\D� KXWDQ�´�
-XUQDO� 3HQHOLWLDQ� 6RVLDO� GDQ� (NRQRPL�
.HKXWDQDQ��������SS���±���

1XUNKDPLP�� ������ ´%XNX� 3DQGXDQ� 3UDNWHN�
7DPEDQJ� 7HUEXND´�� -XUXVDQ� 7HNQLN�
3HUWDPEDQJDQ� 8QLYHUVLWDV� 3HPEDQJXQDQ�
³9HWHUDQ´�<RJ\DNDUWD��<RJ\DNDUWD�

3UDVDGHZR�� 0�� /��� 5DXI�� $�� DQG� 7LWLVDULZDWL�� ,��
������� ³3RWHQVL� VHUWD� QHUDFD� VXPEHU� GD\D�
GDQ� FDGDQJDQ� EDWX� DQGHVLW� GL� .DEXSDWHQ�
.XORQ� 3URJR� '�,�� <RJ\DNDUWD�´� -XUQDO�
7HNQRORJL�3HUWDPEDQJDQ��������SS����±��

3XUER� +DGLZLGMR\R�� ������ ³.DPXV� .HEXPLDQ´��
*UDPHGLD�:LGLDVDUDQD��-DNDUWD

7D\ORU� DQG� 6WHYHQ�� ������ ³8QGLVFRYHU� PLQHUDO�
UHVRXUFHV´�� 8�6� *HRORJLFDO� 6XUYH\��
9LUJLQLD�

7LYLDQWR��7��$���0XQDMDG��5��DQG�:LMDQDUNR��6��5��
������� ³(VWLPDVL� DNWLYD� GDQ� SDVLYD� VXPEHU�
GD\D�DLU�GHQJDQ�PRGHO�QHUDFD�DLU�GDQ�VLVWHP�
LQIRUPDVL� JHRVSDVLDO� EHUEDVLV� SHQGHNDWDQ�
ILVLRJUDIL� GL� .DEXSDWHQ� %ORUD�´� -XUQDO�
63$7,$/� � :DKDQD� .RPXQLNDVL� GDQ�
,QIRUPDVL�*HRJUDIL���������SS���±�

8QGDQJ�± 8QGDQJ�1RPRU����7DKXQ������WHQWDQJ�
3HPEHQWXNDQ�3URYLQVL�-DZD�7HQJDK��

8QGDQJ� ± 8QGDQJ� 1RPRU� �� 7DKXQ� ����� WHQWDQJ�
0LQHUDO�GDQ�%DWXEDUD��

8QGDQJ�± 8QGDQJ�1RPRU����7DKXQ������WHQWDQJ�
3HPHULQWDKDQ� 'DHUDK�


