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$EVWUDFW
7KLV� VWXG\� DLPV� WR� DQDO\]H� WKH� HIIHFW� RI� WD[HV�� IRUHLJQ� RZQHUVKLS�� WXQQHOLQJ� LQFHQWLYHV� DQG� ERQXV�
PHFKDQLVPV�RQ�WKH�FRPSDQ\
V�GHFLVLRQ�WR�GR�WUDQVIHU�SULFLQJ��7KH�GDWD�XVHG�DUH�LQ�WKH�IRUP�RI�ILQDQFLDO�
UHSRUWV�DQG�DQQXDO�UHSRUWV�WKDW�KDYH�EHHQ�SXEOLVKHG�E\�FRPSDQLHV�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH��
7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�ZHUH�DOO�PDQXIDFWXULQJ�FRPSDQLHV�OLVWHG�RQ�WKH�,QGRQHVLD�6WRFN�([FKDQJH�
LQ������� ������7KH�PHWKRG�RI�VRUWLQJ�VDPSOHV� LQ� WKLV�VWXG\�ZDV�SXUSRVLYH�VDPSOLQJ�� WKH�QXPEHU�RI�
VDPSOHV�LQ�WKLV�VWXG\�ZHUH�����FRPSDQLHV��7KH�GDWD�DQDO\VLV�PHWKRG�XVHG�LQ�WKLV�UHVHDUFK�LV�ORJLVWLF�
UHJUHVVLRQ�DQDO\VLV�PHWKRG��7KH�UHVXOWV�RI�GDWD�DQDO\VLV�LQ�WKLV�VWXG\�VWDWH�WKDW�WD[HV��IRUHLJQ�RZQHUVKLS��
WXQQHOLQJ�LQFHQWLYHV�GR�QRW�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WUDQVIHU�SULFLQJ��:KLOH�WKH�ERQXV�PHFKDQLVP�KDV�
D�VLJQLILFDQW�HIIHFW�RQ�WUDQVIHU�SULFLQJ�

.H\ZRUGV��7D[HV��IRUHLJQ�RZQHUVKLS��WXQQHOLQJ�LQFHQWLYHV��ERQXV�PHFKDQLVPV��WUDQVIHU�SULFLQJ

�� 3(1'$+8/8$1�

3HUNHPEDQJDQ� HNRQRPL� \DQJ� VHPDNLQ� OXDV� PHPEHULNDQ� SHQJDUXK� \DQJ� VLJQLILNDQ� � EDJL�
SHUXVDKDDQ�GL�,QGRQHVLD�GDODP��PHQJHPEDQJNDQ�XVDKDQ\D��GLPDQD SHUXVDKDDQ�PHOHEDUNDQ�VD\DSQ\D�
WLGDN�KDQ\D�GL�VDWX�QHJDUD�VDMD��8QWXN��PHPSHUNXDW�EDVLV�JOREDOQ\D��SHUXVDKDDQ�EDQ\DN�PHQGLULNDQ�
DQDN� SHUXVDKDDQ�� FDEDQJ� GDQ� SHUZDNLODQ� XVDKDQ\D� GLEHUEDJDL� QHJDUD� \DQJ� WXMXDQQ\D� XQWXN�
PHPSHUNXDW� DOLDQVL� VWUDWHJL� GDQ� PHQXPEXK NHPEDQJNDQ� SDQJVD� SDVDU� HNVSRU� GDQ� LPSRU� SURGXN�
SURGXN� PHUHND� GL� EHUEDJDL� QHJDUD� �6XPDUVDQ� GDQ� 7KRPDV� ������� 1DPXQ� VHPDNLQ� SHVDWQ\D�
SHUHNRQRPLDQ� GL� ,QGRQHVLD� PHPEXDW� EDQ\DN� SHUXVDKDDQ� PXOWLQDVLRQDO� PHODNXNDQ� UHND\DVD� KDUJD�
WUDQVIHU�� WHUXWDPD� ROHK� ZDMLE� SDMDN� GDODP� LQYHVWDVL� GL� FDEDQJ� FDEDQJ� SHUXVDKDDQ� DVLQJ�� GLPDQD
SHUXVDKDDQ� SHUXVDKDDQ� WHUVHEXW� EHUJHUDN� GL� ELGDQJ PDQXIDNWXU� \DQJ�PHPLOLNL� KXEXQJDQ� LVWLPHZD�
GHQJDQ�LQGXN�SHUXVDKDDQ�DWDX�DILOLDVL�PHUHND�GL�OXDU�QHJHUL��$\VKLQWD��GNN��������6DODK�VDWX�DODVDQ�
\DQJ�PHQGDVDUL�EHUNHPEDQJQ\D�SHUXVDKDDQ�PXOWLQDVLRQDO�DGDODK��DGDQ\D�SHUEHGDDQ�WDULI�SDMDN�\DQJ�
EHUODNX� GL� WLDS� QHJDUD�� +DO� LQL� PHQ\HEDENDQ� SHUXVDKDDQ� PXOWLQDVLRQDO� EHUVWUDWHJL� PHPLQGDKNDQ�
ODEDQ\D�NH�QHJDUD�\DQJ�WDULI�SDMDNQ\D�OHELK�UHQGDK��VHKLQJJD�GDSDW�PHPSHUNHFLO�EHEDQ�SDMDN�VHEDJDL�
XSD\D�GDODP�PHPDNVLPDONDQ�NHXQWXQJDQ \DQJ GLNHQDO�GHQJDQ�WUDQVIHU�SULFLQJ��.XUQLDZDQ���������

0HQXUXW�6WHSKDQLH��GDQ�6LVWRPR��������3UDNWLN�WUDQVIHU�SULFLQJ VHULQJ GLPDQIDDWNDQ�SHUXVDKDDQ�
PXOWLQDVLRQDO�VHEDJDL�XSD\D�SHUXVDKDDQ�XQWXN�PHPLQLPDONDQ�EHEDQ�SDMDN�\DQJ�KDUXV�GLED\DU�PHODOXL�
UHND\DVD� KDUJD� WUDQVIHU� DQWDU� SHUXVDKDDQ� \DQJ� PHPLOLNL� KXEXQJDQ� LVWLPHZD�� GLPDQD� SHUXVDKDDQ�
PXOWLQDVLRQDO�PHODNXNDQ�WUDQVIHU�SULFLQJ NHSDGD�DQDN�SHUXVDKDDQ�DWDX�SLKDN�DILOLDVL�\DQJ�EHUORNDVL�GL
EHUEDJDL�QHJDUD�\DQJ�PHQHUDSNDQ�WDULI�SDMDN�OHELK�UHQGDK�GHQJDQ�UHND\DVD�KDUJD�WUDQVIHU�GLPDQD�KDUJD�
\DQJ� GLWHQWXNDQ� PHQ\LPSDQJ� GDUL� KDUJD� SDVDU�� 6HODLQ� SDMDN� DGD� EHEHUDSD� IDNWRU� ODLQ� \DQJ�
PHPSHQJDUXKL�NHSXWXVDQ�SHUXVDKDDQ�GDODP�PHODNXNDQ�SUDNWLN�WUDQVIHU SULFLQJ��'DODP�SDVDO���D\DW���
8QGDQJ� 8QGDQJ�1R����7DKXQ������GLVHEXWNDQ�EDKZD�PRGDO�DVLQJ DGDODK�PRGDO�\DQJ�GLPLOLNL�ROHK�
QHJDUD�DVLQJ��SHUVHRUDQJDQ�ZDUJD�QHJDUD�DVLQJ��GDQ�EDGDQ�KXNXP�,QGRQHVLD�\DQJ�VHEDJLDQ�DWDX�VHOXUXK�
PRGDOQ\D�GLPLOLNL�ROHK�SLKDN�DVLQJ��0HQXUXW�36$.�1R�����5HYLVL�������SHPHJDQJ�VDKDP�SHQJHQGDOL�
DGDODK� HQWLWDV� \DQJ� PHPLOLNL VDKDP� VHEHVDU� ���� DWDX� OHELK� EDLN� VHFDUD� ODQJVXQJ� PDXSXQ� WLGDN�
ODQJVXQJ�VHKLQJJD�HQWLWDV�GLDQJJDS�PHPLOLNL�SHQJDUXK��VLJQLILNDQ�GDODP�PHQJHQGDOLNDQ�SHUXVDKDDQ���
.HWLND��NHSHPLOLNDQ�VDKDP�GLPLOLNL�ROHK�SLKDN�DVLQJ�VHPDNLQ�EHVDU�PDND�SHPHJDQJ�VDKDP�SHQJHQGDOL�
DVLQJ� PHPLOLNL� NHQGDOL� \DQJ� VHPDNLQ� EHVDU� GDODP� PHQJHQGDOLNDQ� SHUXVDKDDQ� GLPDQD� NHSXWXVDQ�
WHUVHEXW�GL�DPELO�VHEDJDL�XSD\D�XQWXN��NHXQWXQJDQ�SULEDGL�GL�EDQGLQJ�NHXQWXQJDQ�EHUVDPD�WHUPDVXN�
NHELMDNDQ�SHQHQWXDQ�KDUJD�PDXSXQ�MXPODK�WUDQVDNVL�WUDQVIHU�SULFLQJ �6DUL���������
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0HQXUXW� +DUWDWL� GNN� ������� 7XQQHOLQJ� LQVHQWLYH� DGDODK� VXDWX� SHULODNX� GDUL� SHPHJDQJ� VDKDP�
PD\RULWDV� \DQJ� PHQWUDQVIHU� DVHW� GDQ� ODED� SHUXVDKDDQ� GHPL� NHXQWXQJDQ� PHUHND� VHQGLUL�� QDPXQ�
SHPHJDQJ� VDKDP� PLQRULWDV� LNXW� PHQDQJJXQJ� ELD\D� \DQJ� PHUHND� EHEDQNDQ�� 7XQQHOLQJ� LQVHQWLYH�
PHUXSDNDQ�PDVDODK�NHDJHQDQ�\DQJ�WHUMDGL�DQWDUD�SHPHJDQJ�VDKDP�PD\RULWDV�GHQJDQ�SHPHJDQJ�VDKDP�
PLQRULWDV�NDUHQD�SHPHJDQJ�VDKDP�PD\RULWDV�GDSDW�PHQJHQGDOLNDQ�PDQDMHPHQ��+DO�LQL�PHQJDNLEDWNDQ�
SHPHJDQJ�VDKDP�PD\RULWDV�PHPLOLNL�NHQGDOL�XQWXN�PHPEXDW�NHSXWXVDQ�\DQJ�PHQJJXQWXQJNDQ�EDJL�
GLULQ\D�VHQGLUL�WDQSD�PHPSHUGXOLNDQ��SHPHJDQJ�VDKDP�PLQRULWDV���1XJUDKD���������6DODK�VDWX�FRQWRK�
NHJLDWDQ� WXQQHOLQJ� LQVHQWLYH�DGDODK�PHQHWDSNDQ�KDUJD�\DQJ� WLGDN�ZDMDU�GLPDQD�GLYLVL� VDWX�PHPEHOL�
SHUVHGLDDQ�EDKDQ�EDNX�GHQJDQ�DQJJRWD�GLYLVL�GXD��SHUXVDKDDQ�GHQJDQ�KDUJD�\DQJ�OHELK�UHQGDK�GLEDZDK�
KDUJD�SDVDU�GLPDQD�KDO�WHUVHEXW�DNDQ�EHUGDPSDN�WHUKDGDS�ODED�\DQJ�DNDQ�GLKDVLONDQ�GLYLVL�GXD��VHPDNLQ�
NHFLO� ODED�\DQJ�GLKDVLONDQ�DQJJRWD�GLYLVL�GXD�PDND�DNDQ� VHPDNLQ NHFLO�GLYLGHQ�\DQJ�DNDQ�GLWHULPD�
DQJJRWD�GLYLVL�GXD�

0HQXUXW� 5HIJLD� GNN� ������� PHNDQLVPH� ERQXV� DGDODK� VXDWX� LPEDODQ� DWDX� SHQJKDUJDDQ� \DQJ�
GLEHULNDQ�NHSDGD�SHJDZDL�DWDV�NHEHUKDVLODQ�\DQJ�WHODK�GLFDSDL�GDQ�VHVXDL�GHQJDQ�WDUJHW�\DQJ�GLLQJLQNDQ�
SHUXVDKDDQ��0HNDQLVPH� ERQXV� EHUGDVDUNDQ� EHVDUQ\D� ODED� DNDQ�PHPEXDW� PDQDJHU� EHUXSD\D� XQWXN�
PHODNXNDQ�PDQLSXODVL�ODED�JXQD�XQWXN�PHQGDSDWNDQ�SHQJKDUJDDQ�ERQXV�\DQJ�EHVDU��3UDNWLN�WUDQVIHU�
SULFLQJ�\DQJ�GLODNXNDQ�ROHK�SHUXVDKDDQ� VHODLQ�XQWXN�PHPLQLPDONDQ�EHEDQ�SDMDN�\DQJ�GLED\DU� MXJD�
VHEDJDL� GDVDU� XQWXN� PHQLQJNDWNDQ� ODED� SHUXVDKDDQ�� SHPLOLN� SHUXVDKDDQ� DNDQ� PHOLKDW� ODED� VHFDUD�
NHVHOXUXKDQ�PDND�ORJLV�MLND�SDUD�PDQDJHU�PHODNXNDQ�UHND\DVD�ODED�XQWXN�PHQXQMXNNDQ�NLQHUMD�\DQJ�
EDLN�NHSDGD�SHPLOLN�SHUXVDKDDQ��$SDELOD�WDUJHW�ODED�SHUXVDKDDQ�WHUFDSDL�PDND�SHPLOLN�SHUXVDKDDQ�DNDQ�
PHPEHULNDQ�ERQXV�NHSDGD�PDQDJHU�VHEDJDL�DSUHVLDVL�GDUL�NLQHUMD�\DQJ�WHODK�GLODNXNDQ�PDQDJHU�GDODP�
PHQJHOROD�SHUXVDKDDQ� 6DODK�VDWX�XSD\D�\DQJ�GLODNXNDQ�PDQDJHU�SHUXVDKDDQ�JXQD�XQWXN�PHQGDSDWNDQ�
PHNDQLVPH�ERQXV�\DQJ�WLQJJL�DGDODK�GHQJDQ�PHODNXNDQ�WUDQVDNVL�NHSDGD�DQJJRWD�GLYLVLQ\D�GHQJDQ�
KDUJD�EHOL�GL�EDZDK�KDUJD�SDVDU�DWDX�SHQMXDODQ�GHQJDQ�KDUJD�\DQJ�WLQJJL�VHEDJDL�XSD\D�PDQDJHU�XQWXN�
PHPDQDMHPHQ� ODED� SHUXVDKDDQ�� MLND� ODED� SHUXVDKDDQ� WLQJJL�PDND� VHFDUD� RWRPDWLV� ERQXV�\DQJ� DNDQ�
GLGDSDWNDQ�MXJD�VHPDNLQ�WLQJJL��

.DVXV�SUDNWLN�WUDQVIHU�SULFLQJ�GL�,QGRQHVLD \DLWX�37�7R\RWD�0RWRU�0DQXIDFWXULQJ�GDODP�NDVXVQ\D��
37�7R\RWD�0DQXIDFWXULQJ�,QGRQHVLD�PHODNXNDQ�SHQMXDODQ�HNVSRU�NHSDGD�XQLW�ELVQLVQ\D�7R\RWD�0RWRU�
$VLD� 3DFLILF� 3WH��/WG� \DQJ� EHUPDUNDV� GL� 6LQJDSXUD� GHQJDQ� KDUJD� WDN� OD]LP� �GLEDZDK� KDUJD� SDVDU���
1HJDUD�6LQJDSXUD�GLSLOLK�NDUHQD�GL�6LQJDSXUD� WDULI� �33K�%DGDQQ\D�SDOLQJ� UHQGDK�GL�$VLD�7HQJJDUD�
\DNQL� ���� VDPSDL� GHQJDQ� ����� 3HQMXDODQ� HNVSRU� LQL� PHQ\HEDENDQ� 37� 7R\RWD� 0DQXIDFWXULQJ�
,QGRQHVLD�PHQDQJJXQJ�NHUXJLDQ�GDUL�KDVLO�SHQMXDODQ�WHUVHEXW�GDQ�VHFDUD�RWRPDWLV�PHPEXDW�EHEDQ�SDMDN�
SHQJKDVLODQ�\DQJ�GLED\DUNDQ�NHSDGD�1HJDUD�PHQMDGL�EHUNXUDQJ��%HUGDVDUNDQ�SHUKLWXQJDQ�'LUHNWRUDW�
-HQGUDO�3DMDN��'-3��NHUXJLDQ�QHJDUD�\DQJ�WLPEXO�DNLEDW�SUDNWLN�WUDQVIHU�SULFLQJ \DQJ�GLODNXNDQ�ROHK�
37�7R\RWD�0DQXIDFWXULQJ�,QGRQHVLD�VHEHVDU������WULOLXQ�DWDV�SHQJKDVLODQ�NHQD�SDMDN��3.3��7DKXQ������
GDQ������PDVLQJ� PDVLQJ�VHEHVDU�5S�����PLOLDU�SDGD�WDKXQ������GDQ�5S������7ULOLXQ��SDGD�WDKXQ������
�6XSULDQWR GDQ�3UDWLZL��������

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� ³3HQJDUXK� 3DMDN�� .HSHPLOLNDQ� $VLQJ�� 7XQQHOLQJ�
,QFHQWLYH�'DQ�0HNDQLVPH�%RQXV�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ´

�� .$-,$1�/,7(5$785�'$1�3(1*(0%$1*$1�+,327(6,6

3HQJDUXK�3DMDN�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ
7UDQVIHU� SULFLQJ� VHULQJ� NDOL� GLJXQDNDQ� SHUXVDKDDQ� XQWXN� PHPLQLPDONDQ� EHEDQ� SDMDN� \DQJ�

VHKDUXVQ\D� GLED\DU��'DODP�SUDNWLN� WUDQVIHU� SULFLQJ�SHUXVDKDDQ�PXOWLQDVLRQDO� FHQGHUXQJ�PHQJJHVHU�
NHZDMLEDQ�SDMDNQ\D�GDUL�QHJDUD�\DQJ�PHPLOLNL�WDULI�SDMDN�\DQJ�WLQJJL��KLJK�WD[�FRXQWULHV� NH�QHJDUD�
\DQJ�PHQHUDSNDQ�WDULI��SDMDN�UHQGDK��ORZ�WD[�FRXQWULHV���3HUXVDKDDQ�PXOWLQDVLRQDO�PHODNXNDQ�WUDQVDNVL�
NHSDGD�SLKDN�EHUHODVL�DWDX�\DQJ�PHPSXQ\DL�KXEXQJDQ�LVWHPHZD�GHQJDQ�FDUD�PHPSHUNHFLO�KDUJD�MXDO�
DQWDUD�SHUXVDKDDQ�GHQJDQ�KDUDSDQ�GDSDW�PHQHNDQ�EHEDQ�SDMDN�\DQJ�KDUXV�GLED\DU� �5XGLDQD��������
.DUHQD�GDODP�SUDNWLN�ELVQLV��XPXPQ\D�SHQJXVDKD�PHQJLGHQWLNNDQ�SHPED\DUDQ�SDMDN�VHEDJDL�EHEDQ�
VHKLQJJD� DNDQ� VHQDQWLDVD� EHUXVDKD� XQWXN� PHPLQLPDONDQ� EHEDQ� WHUVHEXW� VHEDJDL� XSD\D� XQWXN�
PHQJRSWLPDONDQ�ODED�

%HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ�ROHK� �5DKPDZDWL�� ������ \DQJ�PHQ\DWDNDQ� EDKZD�SDMDN�
EHUSHQJDUXK�WHUKDGDS�WUDQVIHU�SULFLQJ��+DVLO�\DQJ�VDPD�MXJD�GLWHPXNDQ�GDODP�SHQHOLWLDQ��+LGD\DW�GNN��
������GDQ��1XJUDKD��������\DQJ�PHQ\DWDNDQ�EDKZD�SDMDN�EHUSHQJDUXK�VLJQLILNDQ WHUKDGDS�NHSXWXVDQ�
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SHUXVDKDDQ GDODP� PHODNXNDQ�WUDQVIHU�SULFLQJ� 1DPXQ�EHUEHGD�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�
ROHK� �.KRWLPDK�� ������ \DQJ� PHQ\DWDNDQ� EDKZD� SDMDN� EHUSHQJDUXK� QHJDWLI� WHUKDGDS� NHSXWXVDQ�
SHUXVDKDDQ�PHODNXNDQ�WUDQVIHU�SULFLQJ� %HUGDVDUNDQ�XUDLDQ�GL�DWDV�PDND�KLSRWHVLV�\DQJ�GLDMXNDQ�DGDODK�
�
+�����3DMDN�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ��WUDQVIHU�SULFLQJ

3HQJDUXK�.HSHPLOLNDQ�$VLQJ�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ
7UDQVIHU�SULFLQJ ELDVDQ\D�GLODNXNDQ�DQWDUD�SHUXVDKDDQ�ORNDO�GHQJDQ�DQDN�SHUXVDKDDQ�DWDX�SLKDN�

DILOLDVL�\DQJ�EHUDGD�GLOXDU�QHJHUL��KDO�LQL�VHULQJ�WHUMDGL�GLNDUHQDNDQ�ELDVDQ\D�SHUXVDKDDQ�PXOWLQDVLRQDO�
EDQ\DN� PHQGLULNDQ� FDEDQJ� DWDX� DQDN� SHUXVDKDDQ� PHUHND� GLEHUEDJDL� QHJDUD� VHEDJDL� XSD\D� XQWXN�
PHPSHUNXDW�VWUDWHJL�ELVQLVQ\D���.HWLND�DGDQ\D�SUDNWLN�ELVQLV�\DQJ�VHULQJ�GLODNXNDQ�DQWDUD�SHUXVDKDDQ�
ORNDO� GHQJDQ� SHUXVDKDDQ� DVLQJ� KDO� LQLODK� \DQJ� PHPEXDW� DGDQ\D� NHWHUWDULNDQ� SLKDN� DVLQJ� XQWXN�
PHQ\HUWDNDQ�PRGDOQ\D�GHQJDQ�SHUXVDKDQ�\DQJ�EHUDGD�GL�,QGRQHVLD��.HWLND�SLKDN�DVLQJ�PHQ\HUWDNDQ�
PRGDOQ\D�KDO�LQLODK�\DQJ�DNDQ�PHQLPEXONDQ�VWUXNWXU�NHSHPLOLNDQ�DVLQJ�GLPDQD�VHEDJLDQ�DWDX�VHOXUXK�
VDKDPQ\D� GDODP� VXDWX� SHUXVDKDDQ� GLPLOLNL� ROHK� SLKDN� DVLQJ�� VDDW� NHSHPLOLNDQ� VDKDP�GLPLOLNL� ROHK�
SLKDN�DVLQJ�VHEHVDU�����DWDX� OHELK�KDO� LQLODK�\DQJ�GLQDPDNDQ�GHQJDQ�SHPHJDQJ�VDKDP�SHQJHQGDOL�
DVLQJ�

0HQXUXW�'\QDW\�GDODP�1XUMDQDK�GNN �������VHPDNLQ�WLQJJL�KDN�NHQGDOL�\DQJ�GLPLOLNL�SHPHJDQJ�
VDKDP�SHQJHQGDOL�DVLQJ��PHPXQJNLQNDQ�SHPHJDQJ�VDKDP�SHQJHQGDOL�DVLQJ�PHODNXNDQ�SUDNWLN�WUDQVIHU�
SULFLQJ NHSDGD� SLKDN� EHUHODVL� \DQJ� EHUVLIDW� PHUXJLNDQ� SHPHJDQJ� VDKDP� QRQ� SHQJHQGDOL� GDQ�
PHQJXQWXQJNDQ�SHPHJDQJ�VDKDP�SHQJHQGDOL�DVLQJ��3HPHJDQJ�VDKDP�SHQJHQGDOL�DVLQJ�PHQMXDO�SURGXN�
GDUL�SHUXVDKDDQ�\DQJ�GLNHQGDOLNDQ�NH�SHUXVDKDDQ�SULEDGLQ\D�GHQJDQ�KDUJD�GLEDZDK�KDUJD�SDVDU��+DO�
WHUVHEXW��GLODNXNDQ�SHPHJDQJ�VDKDP SHQJHQGDOL�DVLQJ�GHQJDQ�WXMXDQ XQWXN�PHQGDSDWNDQ�NHXQWXQJDQ
SULEDGL GDQ�SHPHJDQJ�VDKDP�QRQ�SHQJHQGDOL�LNXW�PHQDQJJXQJ�NHUXJLDQ�GDUL�WUDQVDNVL�WUDQVIHU�SULFLQJ
WHUVHEXW�� 3HQJDUXK� NHSHPLOLNDQ� DVLQJ� WHUKDGDS� WUDQVIHU� SULFLQJ GLGXNXQJ� ROHK� SHQHOLWLDQ� \DQJ�
GLODNXNDQ �.LVZDQWR GNN� ������ \DQJ�PHQ\DWDNDQ� EDKZD� NHSHPLOLNDQ� DVLQJ� EHUSHQJDUXK� WHUKDGDS�
NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU� SULFLQJ�� 1DPXQ� EHUEHGD� GHQJDQ� KDVLO� SHQHOLWLDQ� \DQJ�
GLODNXNDQ� ROHK� �6XSULDQWR� GDQ� 3UDWLZL� ������ \DQJ� PHQ\DWDNDQ� EDKZD� NHSHPLOLNDQ� DVLQJ� WLGDN�
EHUSHQJDUXK�WHUKDGDS�SUDNWLN�WUDQVIHU�SULFLQJ��%HUGDVDUNDQ�XUDLDQ�GL�DWDV�PDND�KLSRWHVLV�\DQJ�GLDMXNDQ�
DGDODK��
+����.HSHPLOLNDQ�DVLQJ�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ�WUDQVIHU�SULFLQJ�

3HQJDUXK�7XQQHOLQJ�,QFHQWLYH 7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ
3UDNWLN�WUDQVIHU�SULFLQJ�\DQJ�GLODNXNDQ�NHEDQ\DNDQ�SHUXVDKDDQ�VHODLQ�XQWXN�NHSHQWLQJDQ�LQWHUQDO�

SHUXVDKDDQ�MXJD�VHEDJDL�XSD\D�XQWXN�NHVHMDWHUDDQ�LQGLYLGX�GLPDQD�EDQ\DN�SLKDN�LQWHUQDO�SHUXVDKDDQ�
PHODNXNDQ� WUDQVIHU�SULFLQJ JXQD�XQWXN�PHQFDSDL�NHSHQWLQJDQ�GLULQ\D� VHQGLUL��6DODK� VDWXQ\D�DGDODK�
SHPHJDQJ�VDKDP�PD\RULWDV�PHODNXNDQ�PHQJDOLKDQ�DVHW�DWDX�ODED�GHQJDQ�WXMXDQ�XQWXN�PHQGDSDWNDQ�
SURILW�\DQJ�OHELK�WLQJJL�QDPXP�SHPHJDQJ�VDKDP�PLQRULWDV�LNXW�VHUWD�PHQDQJJXQJ�ELD\DQ\D�DWDX�\DQJ�
OHELK� GLNHQDO� GHQJDQ� QDPD� WXQQHOLQJ LQFHQWLYH�� .HJLDWDQ� WXQQHOLQJ LQL� ELDVDQ\D� GLODNXNDQ� ROHK�
SHPHJDQJ� VDKDP� PD\RULWDV� GHQJDQ� PHODNXNDQ� WUDQVDNVL� NHSDGD� DQJJRWD� GLYLVL� DWDX� VHVDPD� DQDN�
SHUXVDKDDQ�� WUDQVDNVL� WHUVHEXW� GDSDW� EHUXSD� SHQMXDODQ� DWDX� SHPEHOLDQ� \DQJ� GLJXQDNDQ� XQWXN�
PHQWUDQVIHU� NDV� DWDX� DVHW� ODQFDU� ODLQQ\D� GHQJDQ�NHWHQWXDQ� KDUJD� \DQJ� WLGDN�ZDMDU�� 3UDNWLN� WUDQVIHU�
SULFLQJ�LQL�MHODV�VDQJDW�PHPEHULNDQ�NHXQWXQJDQ�EDJL�SHPHJDQJ�VDKDP�PD\RULWDV�PLVDOQ\D�SHUXVDKDDQ�
DQDN�PHPEHOL�SHUVHGLDDQ�GL�SHUXVDKDDQ�LQGXN�GHQJDQ�KDUJD�\DQJ�OHELK�WLQJJL�GDUL�KDUJD�SDVDU�PDND�
KDO�WHUVHEXW�DNDQ�PHPSHQJDUXKL�ODED�\DQJ�GLWHULPD�SHUXVDKDDQ�DQDN�NDUHQD�DGDQ\D�EHEDQ�ELD\D�EDKDQ�
EDNX�\DQJ�EHVDU�VHGDQJNDQ�SHUXVDKDDQ�LQGXN�VDQJDW�GLXQWXQJNDQ�GDUL�NHJLDWDQ WUDQVIHU�WHUVHEXW�

'DUL�NHJLDWDQ�WUDQVIHU�SULFLQJ� WHUVHEXW�SHPHJDQJ�VDKDP�PLQRULWDV�VDQJDW�GLUXJLNDQ��GLYLGHQ�\DQJ�
DNDQ�PHUHND�WHULPD�VHPDNLQ�NHFLO�GDQ�DGD�NHPXQJNLQDQ�WLGDN�WHUEDJLQ\D�GLYLGHQ��3HPHJDQJ�VDKDP�
PD\RULWDV�DNDQ�VHODOX�EHUXSD\D�XQWXN�PHQJKDVLONDQ� ODED�\DQJ�WLQJJL��VDODK�VDWXQ\D�GHQJDQ� WUDQVIHU�
SULFLQJ� %HEHUDSD� SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� �5DKPDZDWL�� ������ �+LGD\DW� GNN�� ������ \DQJ�
PHQ\DWDNDQ� EDKZD� WXQQHOLQJ� LQFHQWLYH� EHUSHQJDUXK� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ�
WUDQVIHU�SULFLQJ� 1DPXQ�EHUEHGD�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK��.KRWLPDK��������\DQJ�
PHQ\DWDNDQ�EDKZD�WXQQHOLQJ�LQFHQWLYH WLGDN�EHUSHQJDUXK�WHUKDGDS�WUDQVIHU�SULFLQJ� %HUGDVDUNDQ�XUDLDQ�
GLDWDV�PDND�KLSRWHVLV�\DQJ�GLDMXNDQ�DGDODK��
+����7XQQHOLQJ�LQFHQWLYH�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ�WUDQVIHU�SULFLQJ
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3HQJDUXK�0HNDQLVPH�%RQXV�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ�
0HNDQLVPH� %RQXV� EHUGDVDUNDQ� ODED�PHUXSDNDQ� KDO� \DQJ� SDOLQJ� EDQ\DN� GLODNXNDQ� SHUXVDKDDQ�

VHEDJDL�XSD\D�SHPEHULDQ�SHQJKDUJDDQ�NHSDGD�DQJJRWD��PDQDMHU�DWDX�GLUHNVL��0HQXUXW�$\X GNN �������
SHPLOLN� SHUXVDKDDQ� ELDVDQ\D� PHQJJXQDNDQ� VLVWHP� SHPEHULDQ� ERQXV� XQWXN� PHQLQJNDWNDQ� NLQHUMD�
NDU\DZDQ��VHKLQJJD�ODED�\DQJ�GLKDVLONDQ��VHWLDS�WDKXQQ\D�DNDQ�PHQMDGL�VHPDNLQ�WLQJJL��'HQJDQ�DGDQ\D�
PHNDQLVPH�ERQXV��PDND�PDQDMHU�DNDQ�VHPDNLQ�JLDW�PHQFDUL�FDUD�XQWXN�PHQLQJNDWNDQ�ODED�SHUXVDKDDQ�
DJDU�PHUHND�PHQHULPD�ERQXV�\DQJ�VHPDNLQ�EHVDU��

'DODP�ERQXV�SODQ�K\SRWKHVLVPDQDMHU�SHUXVDKDDQ�GHQJDQ�UHQFDQD�ERQXV�FHQGHUXQJ�XQWXN�PHPLOLK�
SURVHGXU�DNXQWDQVL�GHQJDQ�SHUXEDKDQ�ODED�\DQJ�GLODSRUNDQ�GDUL�SHULRGH�PDVD�GHSDQ�NH�SHULRGH�PDVD�
NLQL��6DODK�VDWX�FDUD�PDQDMHU�XQWXN�PHQLQJNDWNDQ�ODED�DGDODK�GHQJDQ�SUDNWLN�WUDQVIHU�SULFLQJ��PDQDMHU�
PHQMXDO�SHUVHGLDDQ�NHSDGD�SHUXVDKDDQ� VDWX�JUXE�GHQJDQ�KDUJD�\DQJ� WLGDN�ZDMDU GDUL�KDUJD�SDVDUDQ�
VHEDJDL�XSD\D�XQWXN�PHQLQJNDWNDQ�ODED��6HPDNLQ�WLQJJL�NHLQJLQDQ�PDQDMHU�XQWXN�PHQGDSDWNDQ�ERQXV�
PDND�VHPDNLQ�WLQJJL�SXOD�NHPXQJNLQDQ�PDQDMHU�XQWXN�PHODNXNDQ�SUDNWLN�WUDQIHU�SULFLQJ��3HQHOLWLDQ�
\DQJ� GLODNXNDQ� ROHK� �5DFKPDW�� ����� \DQJ� PHQ\DWDNDQ� EDKZD� PHNDQLVPH� ERQXV� EHUSHQJDUXK
VLJQLILNDQ WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ� WUDQVIHU�SULFLQJ��1DPXQ�EHUEHGD�GHQJDQ�KDVLO�
SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK��5DKPDZDWL��������\DQJ�PHQ\DWDNDQ�EDKZD�PHNDQLVPH�ERQXV� WLGDN�
EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� WUDQVIHU� SULFLQJ� %HUGDVDUNDQ� XUDLDQ� GL� DWDV� PDND� KLSRWHVLV� \DQJ�
GLDMXNDQ�DGDODK��
+�����0HNDQLVPH�ERQXV�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ�WUDQVIHU�SULFLQJ�

�� 0(72'(�3(1(/,7,$1�

3HQHOLWLDQ�LQL�PHUXSDNDQ�SHQHOLWLDQ�NXDQWLWDWLI��GDWD�\DQJ�GLJXQDNDQ�DGDODK�GDWD�VHNXQGHU�EHUXSD�
ODSRUDQ� NHXDQJDQ� GDQ� ODSRUDQ� WDKXQDQ� \DQJ� GLDNVHV�PHODOXL�ZHE� VLWH� UHVPL�ZZZ�LG[�FR�LG��2EMHN�
GDODP�SHQHOLWLDQ� LQL� DGDODK� SHUXVDKDDQ�PDQXIDNWXU� \DQJ� WHUGDIWDU� GL�%XUVD�(IHN� ,QGRQHVLD��7HNQLN�
DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� WHNQLN� DQDOLVLV� UHJUHVL� ORJLVWLN�� 'DODP�
PHODNXNDQ� DQDOLVLV� UHJUHVL� ORJLVWLN�� GLODNXNDQ� SHQJXMLDQ� NHOD\DNDQ� PRGHO� UHJUHVL�� XML� NHVHVXDLDQ�
NHVHOXUXKDQ PRGHO�UHJUHVL��XML�RPQLEXV��XML�NRHILVLHQ�GHWHUPLQDVL��GDQ�SHQJXMLDQ�KLSRWHVLV�

3RSXODVL�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�VHOXUXK�SHUXVDKDDQ�PDQXIDNWXU�\DQJ�WHUGDIWDU�
GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ������± �����\DLWX�VHEDQ\DN�����SHUXVDKDDQ��6DPSHO�\DQJ�GLJXQDNDQ�
GDODP�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�PHWRGH�QRQ�SURILWDELOLW\�VDPSOLQJ�\DLWX�SXUSRVLYH�VDPSOLQJ��0HWRGH�
SXUSRVLYH� VDPSOLQJ PHUXSDNDQ� PHWRGH� SHPLODKDQ� VDPSHO� GHQJDQ� PHPSHUWLPEDQJNDQ� � EHEHUDSD��
NULWHULD�WHUWHQWX�\DQJ�EHUWXMXDQ�DJDU�VDPSHO \DQJ�GLGDSDWNDQ�GDODP�SHQHOLWLDQ�FXNXS�PHZDNLOL�SRSXODVL��
6DPSHO�\DQJ�GLGDSDWNDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�VHEDQ\DN����SHUXVDKDDQ�GLNDOLNDQ�GHQJDQ���WDKXQ�
SHULRGH�SHQJDPDWDQ�\DLWX�WDKXQ������± �����VHKLQJJD�VDPSHO�DNKLU�\DQJ�GLGDSDWNDQ�DGDODK�VHEDQ\DN�
����SHUXVDKDDQ��

'HILQLVL�2SHUDVLRQDO�9DULDEHO�
7UDQVIHU�3ULFLQJ�

7UDQVIHU� SULFLQJ GLKLWXQJ�GHQJDQ�SHQGHNDWDQ� GLNRWRPL�� \DLWX� GHQJDQ�PHOLKDW� DGDQ\D� SHQMXDODQ�
NHSDGD�SLKDN�\DQJ�PHPLOLNL�KXEXQJDQ�LVWLPHZD��8QWXN�SHUXVDKDDQ�\DQJ�PHODNXNDQ�SHQMXDODQ�NHSDGD�
SLKDN�\DQJ�PHPLOLNL�KXEXQJDQ� LVWLPHZD�GLEHUL�QLODL���GDQ�XQWXN�SHUXVDKDDQ�\DQJ� WLGDN�PHODNXNDQ�
SHQMXDODQ�NHSDGD�SLKDN�\DQJ�PHPLOLNL�KXEXQJDQ�LVWLPHZD�DNDQ�GLEHUL�QLODL����ROHK�NDUHQD�LWX�SHQHOLWL�
DNDQ�PHQJJXQDNDQ�SHQGHNDWDQ�GLNRWRPL�GDODP�PHQJXNXU�YDULDEHO� WUDQVIHU�SULFLQJ �<XQLDVLK�GNN��
�����

3DMDN�
3DMDN�DGDODK�MXPODK�\DQJ�KDUXV�GLED\DUNDQ�ROHK�SHUXVDKDDQ�\DQJ�PHQMDGL�NHZDMLEDQ�SHUXVDKDDQ�

DWDV�NHJLDWDQ�PHQJXPSXONDQ��PHQJKDVLONDQ�GDQ�PHPHOLKDUD�GDUL�PHQMDODQNDQ�RSHUDVL�SHUXVDKDDQ�GL�
GDHUDK�SDEHDQ�GDODP�VXDWX�WDKXQ�SDMDN���3DMDN�GDODP�SHQHOLWLDQ�LQL�GLKLWXQJ�GHQJDQ�SURNVL�(IIHFWLYH�WD[�
UDWH��(75���3HQJXNXUDQ�YDULDEHO� LQL�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�VNDOD�UDVLR��0HQXUXW� �$XULQGD�
������ WDULI�SDMDN�SHUXVDKDDQ�GDSDW�GLXNXU�GHQJDQ�PHQJJXQDNDQ�UXPXV��

��� ൌ
����� �����

���� ������� �����
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.HSHPLOLNDQ�$VLQJ�
.HSHPLOLNDQ�DVLQJ�PHUXSDNDQ�NHSHPLOLNDQ�VDKDP�\DQJ�GLPLOLNL�ROHK�SHURUDQJDQ�DWDX�LQVWLWXVLRQDO�

DVLQJ��5HIJLD GNN� �������.HSHPLOLNDQ�DVLQJ�DGDODK�SHPHJDQJ�VDKDP�SHQJHQGDOL�DVLQJ�\DQJ�PHPLOLNL�
VDKDP� SHUXVDKDDQ� VHEHVDU� ���� DWDX� OHELK� VHKLQJJD� PHPLOLNL� SHQJDUXK� WHUKDGDS� SHQJHQGDOLDQ�
SHUXVDKDDQ��1XUMDQDK�GNN� �������.HSHPLOLNDQ�VDKDP�DVLQJ�GDSDW�GLXNXU�GHQJDQ�PHQJJXQDNDQ�VNDOD�
UDVLR��0HQXUXW� )DUURRTXH GNN �������6NDOD� UDVLR� \DQJ� GLJXQDNDQ� DGDODK� NHSHPLOLNDQ� VDKDP DVLQJ�
GLEDJL�GHQJDQ�MXPODK�VDKDP�EHUHGDU��XQWXN LWX�SHQHOLWL�MXJD�PHQJJXQDNDQ�VNDOD�UDVLR�\DQJ�VDPD��

�� ൌ

����� ����������� ����� �����


����� ����� �������
�ͳͲͲΨ

7XQQHOLQJ�,QFHQWLYH�
7XQQHOLQJ�LQFHQWLYH�DGDODK�DNWLYLWDV�SHQJDOLKDQ�DVHW�GDQ�ODED�NHOXDU�SHUXVDKDDQ�XQWXN�NHSHQWLQJDQ�

SHPHJDQJ� VDKDP� SHQJHQGDOL� SHUXVDKDDQ� WHUVHEXW �%UXQG\� GNN� ������� 7XQQHOLQJ� LQFHQWLYH SDGD�
SHQHOLWLDQ�LQL�GLGDVDUNDQ�SDGD�EHVDUQ\D��NHSHPLOLNDQ�VDKDP�GL�DWDV�����DWDX�OHELK�\DQJ�PHUXSDNDQ�
SHPHJDQJ�VDKDP�SHQJHQGDOL��(QWLWDV�GLDQJJDS�EHUSHQJDUXK�VLJQLILNDQ�EDLN�VHFDUD�ODQJVXQJ�PDXSXQ�
WLGDN�ODQJVXQJ�WHUKDGDS�HQWLWDV�ODLQQ\D�DSDELOD�PHQ\HUWDNDQ�PRGDO�����DWDX�OHELK�EHUGDVDUNDQ�SDGD�
3HUQ\DWDDQ�6WDQGDU�$NXQWDQVL�.HXDQJDQ��36$.��1RPRU�����0HQXUXW�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�
<XQLDVLK GNN��������YDULDEHO�WXQQHOLQJ�LQFHQWLYH GDSDW�GLXNXU�GHQJDQ�PHQJJXQDNDQ�UXPXV�

��� ൌ

����� ����������� ����� ��������


����� ����� �������

0HNDQLVPH�%RQXV�
0HQXUXW� +DUWDWL GNN ������� PHNDQLVPH� ERQXV� DGDODK� VXDWX� � NRPSRQHQ� SHUKLWXQJDQ� EHVDUQ\D�

MXPODK�ERQXV�\DQJ�GLEHULNDQ�ROHK�SHPLOLN�SHUXVDKDDQ�DWDX�SDUD�SHPHJDQJ�VDKDP�PHODOXL�5836�NHSDGD�
DQJJRWD�GLUHNVL�\DQJ�GLDQJJDS�PHPSXQ\DL�NLQHUMD�\DQJ�EDLN��'DODP�SHQHOLWLDQ� �+DUWDWL�GNN� ������
PHNDQLVPH�ERQXV�GLXNXU�GHQJDQ�PHQJJXQDNDQ�VNDOD�UDVLR��5DVLR�\DQJ�GLJXQDNDQ�DGDODK�,QGHNV�7UHQG�
/DED�%HUVLK��,75(1'/%��PDND�SHQHOLWL�MXJD�DNDQ�PHQJJXQDNDQ�VNDOD�XNXU�UDVLR ,75(1'/%�

�������� ൌ
���� ������ ����� �

���� ������ ����� � ͳ

�� +$6,/�'$1�3(0%$+$6$1�

3HQJXMLDQ�SHUWDPD�\DQJ�GLODNXNDQ�DGDODK� �XML�PXOWLNROLQHDULWDV��XML�NHOD\DNDQ�PRGHO�UHJUHVL��XML�
NHVHVXDLDQ�NHVHOXUXKDQ�PRGHO�UHJUHVL��XML�RPQLEXV��XML�NRHILVLHQ�GHWHUPLQDVL��XML�VLJ�ZDOG��

8ML�0XOWLNROLQHDULWDV�
+DVLO�GDUL�XML�PXOWLNROLQHDULWDV�GHQJDQ�PDWULNV�NRUHODVL�PHQ\DWDNDQ�QLODL�NRHILVLHQ�NRUHODVL�DQWDU�

YDULDEHOQ\D�WLGDN�OHELK�GDUL�����MDGL�GDSDW�GLVLPSXONDQ�EDKZD�WLGDN�WHUGDSDW�JHMDOD�PXOWLNROLQHDULWDV�
\DQJ�WHUMDGL�DQWDU�YDULDEHO�EHEDVQ\D��

8ML�.HOD\DNDQ�0RGHO�5HJUHVL�
+DVLO� GDUL XML� NHOD\DNDQ� PRGHO� UHJUHVL� PHQ\DWDNDQ� QLODL� &KL�6TXDUH� � VHEHVDU� � ������ GHQJDQ�

VLJQLILNDQVL�VHEHVDU���������+DO�LQL�PHQXQMXNNDQ�EDKZD�QLODL�VLJQLILNDQVL�OHELK�EHVDU�GDUL������VHKLQJJD�
GDSDW�GLVLPSXONDQ�EDKZD�PRGHO�\DQJ�GLJXQDNDQ�PDPSX�PHPSUHGLNVL�QLODL�REVHUYDVLQ\D�EHUDUWL�WLGDN�
DGD�SHUEHGDDQ�DQWDUD�PRGHO�GHQJDQ�GDWD��+DO�LQL�EHUDUWL�PRGHO�UHJUHVL�OD\DN�GLJXQDNDQ�GDODP�DQDOLVLV�
VHODQMXWQ\D�NDUHQD�PRGHO�FRFRN�GHQJDQ�GDWD�

8ML�.HVHVXDLDQ�.HVHOXUXKDQ�0RGHO�5HJUHVL��2YHUDOO�0RGHO�)LW�7HVW�
+DVLO�XML�RYHUDOO�PRGHO�ILW�WHVWPHQ\DWDNDQ�DGDQ\D�SHQXUXQDQ�\DQJ�VLJQLILNDQ�QLODL����/RJ OLNHOLKRRG�

%ORFN�1XPEHU� �� VHEHVDU���������PHQMDGL��������SDGD�PRGHO����/RJ OLNHOLKRRG�%ORFN�1XPEHU� ��
VHWHODK�PDVXNQ\D�YDULDEHO�LQGHSHQGHQ��GDSDW�GLVLPSXONDQ�EDKZD�PRGHO�UHJUHVL�GHQJDQ�PHPDVXNNDQ�
VHPXD�YDULDEHO�LQGHSHQGHQ�OHELK�EDLN�DWDX�GHQJDQ�NDWD�ODLQ�PRGHO�\DQJ�GLKLSRWHVLVNDQ�ILW�GHQJDQ�GDWD�

8ML�2PQLEXV�
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%HUGDVDUNDQ�KDVLO�GDUL�XML�RPQLEXV�PHQ\DWDNDQ�EDKZD�QLODL� �&KL� 6TXDUH KLWXQJ�\DQJ�GLSHUROHK�
VHEHVDU��������OHELK�EHVDU�GDUL�&KL� 6TXDUH�7DEHO XQWXN�GI��GHJUHH�RI IUHHGRP� ��\DLWX�VHEHVDU��������
6HODLQ� GDUL�PHPEDQGLQJNDQ� QLODL�&KL� 6TXDUH KLWXQJ� GHQJDQ�&KL� 6TXDUH� 7DEHO� MXJD� GDSDW� GLOLKDW�
GHQJDQ�QLODL�VLJQLILNDQVL�VHEHVDU�������GLPDQD�OHELK�NHFLO�GDUL�DOSKD��D��������GHQJDQ�GHPLNLDQ�GDSDW�
GLVLPSXONDQ� EDKZD� VHFDUD� VLPXOWDQ� YDULDEHO� LQGHSHQGHQ� \DLWX� SDMDN�� NHSHPLOLNDQ� DVLQJ�� WXQQHOLQJ�
LQFHQWLYH GDQ�PHNDQLVPH�ERQXV�PHPLOLNL�SHQJDUXK�WHUKDGDS�YDULDEHO�GHSHQGHQ�\DLWX�WUDQVIHU�SULFLQJ�

8ML�.RHILVLHQ�'HWHUPLQDVL�
+DVLO�GDUL�XML�NRHILVLHQ�GHWHUPLQDVL�PHQ\DWDNDQ�EDKZD�QLODL�1DJHONHUNH�5�6TXDUH�VHEHVDU�������

\DQJ�EHUDUWL�EDKZD�YDULDEHO�WUDQVIHU�SULFLQJ GDSDW�GLMHODVNDQ�ROHK�YDULDEHO�SDMDN��NHSHPLOLNDQ�DVLQJ��
WXQQHOLQJ�LQFHQWLYH GDQ�PHNDQLVPH�ERQXV�VHEHVDU��������VHGDQJNDQ�VLVDQ\D�VHEHVDU��������GLMHODVNDQ�
ROHK�YDULDEHO�LQGHSHQGHQ�ODLQQ\D�GLOXDU�PRGHO�SHQHOLWLDQ�LQL�

8ML�6LJ�:DOG
+DVLO�SHQJXMLDQ�KLSRWHVLV�GDSDW�GLNHWDKXL�EHVDUQ\D�QLODL�NRHILVLHQ� UHJUHVL�YDULDEHO�SDMDN� VHEHVDU�

������GHQJDQ�QLODL�VLJQLILNDQVL�VHEHVDU��������7LQJNDW�VLJQLILNDQVL�VHEHVDU��������DWDX�OHELK�GDUL������
\DQJ� PHQ\DWDNDQ� EDKZD� YDULDEHO� SDMDN� WLGDN� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ�
SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU� SULFLQJ� +LSRWHVLV� SHUWDPD �+�� \DQJ� PHQ\DWDNDQ� EDKZD� SDMDN�
EHUSHQJDUXK� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ�PHODNXNDQ� WUDQVIHU� SULFLQJ WLGDN� GLGXNXQJ��1LODL� EHWD�
SRVLWLI� \DQJ� GLKDVLONDQ� VHEHVDU� ������ PHQ\DWDNDQ� DGDQ\D� KXEXQJDQ� SRVLWLI� DQWDUD� SDMDN� GHQJDQ�
NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ�WUDQVIHU�SULFLQJ��\DQJ�EHUDUWL�VHPDNLQ�WLQJJL�EHEDQ�SDMDN�\DQJ�KDUXV�
GLED\DUNDQ�VXDWX�SHUXVDKDDQ�PDND�VHPDNLQ�EHVDU�NHPXQJNLQDQ�SHUXVDKDDQ�XQWXN�PHODNXNDQ�WUDQVIHU�
SULFLQJ��

.RHILVLHQ� UHJUHVL� YDULDEHO� NHSHPLOLNDQ� DVLQJ� � VHEHVDU� ������� GHQJDQ� QLODL� VLJQLILNDQVL� VHEHVDU�
������� 7LQJNDW� VLJQLILNDQVL� VHEHVDU� � ����� DWDX� OHELK� GDUL� ����� \DQJ� PHQ\DWDNDQ� EDKZD� YDULDEHO�
NHSHPLOLNDQ� DVLQJ� WLGDN� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ�
WUDQVIHU� SULFLQJ� +LSRWHVLV� NHGXD� �+�� \DQJ� PHQ\DWDNDQ� EDKZD� NHSHPLOLNDQ� DVLQJ� EHUSHQJDUXK�
WHUKDGDS�NHSXWXVDQ SHUXVDKDDQ�PHODNXNDQ�WUDQVIHU�SULFLQJ WLGDN�GLGXNXQJ��1LODL�EHWD�\DQJ�GLKDVLONDQ�
VHEHVDU� ������� PHQ\DWDNDQ� DGDQ\D� KXEXQJDQ� QHJDWLI� DQWDUD� NHSHPLOLNDQ� DVLQJ� GHQJDQ� NHSXWXVDQ�
SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU� SULFLQJ�� \DQJ� EHUDUWL� VHPDNLQ� WLQJJL� NHSHPLOLNDQ� DVLQJ� VXDWX�
SHUXVDKDDQ�PDND�VHPDNLQ�NHFLO�NHPXQJNLQDQ�SHUXVDKDDQ�XQWXN�PHODNXNDQ�WUDQVIHU�SULFLQJ�

.RHILVLHQ� UHJUHVL� YDULDEHO� WXQQHOLQJ� LQFHQWLYH VHEHVDU� ������ GHQJDQ� QLODL� VLJQLILNDQVL� VHEHVDU�
������� 7LQJNDW� VLJQLILNDQVL� VHEHVDU� � ������ DWDX� OHELK� GDUL� ����� \DQJ� PHQ\DWDNDQ� EDKZD� YDULDEHO�
WXQQHOLQJ� LQFHQWLYH WLGDN� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ�PHODNXNDQ�
WUDQVIHU� SULFLQJ� +LSRWHVLV� NHWLJD� �+�� \DQJ� PHQ\DWDNDQ� EDKZD� WXQQHOLQJ� LQFHQWLYH EHUSHQJDUXK�
WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ�PHODNXNDQ� WUDQVIHU� SULFLQJ WLGDN� GLGXNXQJ��1LODL� EHWD� SRVLWLI� \DQJ�
GLKDVLONDQ� VHEHVDU� ������ PHQ\DWDNDQ� DGDQ\D� KXEXQJDQ� SRVLWLI� DQWDUD� WXQQHOLQJ� LQFHQWLYH GHQJDQ�
NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ�WUDQVIHU�SULFLQJ��\DQJ�EHUDUWL�VHPDNLQ�WLQJJL�WXQQHOLQJ�LQFHQWLYH VXDWX�
SHUXVDKDDQ�PDND�VHPDNLQ�EHVDU�NHPXQJNLQDQ�SHUXVDKDDQ�XQWXN�PHODNXNDQ�WUDQVIHU�SULFLQJ�

.RHILVLHQ�UHJUHVL�YDULDEHO�PHNDQLVPH�ERQXV VHEHVDU������� GHQJDQ�QLODL�VLJQLILNDQVL�VHEHVDU��������
7LQJNDW�VLJQLILNDQVL�VHEHVDU��������DWDX�NXUDQJ�GDUL������\DQJ�PHQ\DWDNDQ�EDKZD�YDULDEHO�PHNDQLVPH�
ERQXV� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU� SULFLQJ�
+LSRWHVLV�NHHPSDW��+�� \DQJ�PHQ\DWDNDQ�EDKZD�PHNDQLVPH�ERQXV�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�
SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU� SULFLQJ GLGXNXQJ�� 1LODL� EHWD� \DQJ� GLKDVLONDQ� VHEHVDU� �������
PHQ\DWDNDQ�EDKZD�DGDQ\D�KXEXQJDQ�QHJDWLI�DQWDUD�PHNDQLVPH�ERQXV�GHQJDQ�NHSXWXVDQ�SHUXVDKDDQ�
PHODNXNDQ� WUDQVIHU� SULFLQJ�� 'LPDQD� VHPDNLQ� NHFLO� SHQFDSDLDQ� ODED� EHUVLK� VXDWX� SHUXVDKDDQ�PDND�
VHPDNLQ�EHVDU�NHPXQJNLQDQ�SHUXVDKDDQ�XQWXN�PHODNXNDQ�WUDQVIHU�SULFLQJ�

3HPEDKDVDQ�
3HQJDUXK�3DMDN�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ

6HFDUD� VLJQLILNDQ� SDMDN� WLGDN� EHUSHQJDUXK� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU�
SULFLQJ QDPXQ�QLODL� NRHILVLHQ� UHJUHVL� SRVLWLI� VHEHVDU� ������ \DQJ�PHQ\DWDNDQ� EDKZD� DGD� KXEXQJDQ�
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SRVLWLI� DQWDUD� SDMDN� GHQJDQ� WUDQVIHU� SULFLQJ GLPDQD� VHPDNLQ� WLQJJL� EHEDQ� SDMDN� GDODP� VHEXDK�
SHUXVDKDDQ�PDND�VHPDNLQ�EHVDU�NHPXQJNLQDQ�SHUXVDKDDQ�XQWXN�PHODNXNDQ�WUDQVIHU�SULFLQJ� -LND�QLODL�
\DQJ�GLKDVLONDQ�YDULDEHO�SDMDN�VHPDNLQ�PHQGHNDWL���PDND�WLQGDNDQ� WUDQVIHU�SULFLQJ \DQJ�GLODNXNDQ�
SHUXVDKDDQ�WHUVHEXW�VHPDNLQ�WLQJJL�QDPXQ�MLND�QLODL�\DQJ�GLKDVLONDQ�VHPDNLQ�PHQGHNDWL���PDND�KDO�
WHUVHEXW�PHQ\DWDNDQ�EDKZD�WLQGDNDQ�WUDQVIHU�SULFLQJ�\DQJ�GLODNXNDQ�SHUXVDKDDQ VHPDNLQ�NHFLO��+DVLO�
SHQJXMLDQ� VWDWLVWLN� GHVNULIWLI� PHQ\DWDNDQ� SHUXVDKDDQ� GHQJDQ� (75� WHUWLQJJL� VHEHVDU� ����� \DLWX�
SHUXVDKDDQ�*'<5��*RRG�<HDU�,QGRQHVLD�7EN��SDGD� WDKXQ������GHQJDQ�QLODL� WUDQVIHU�SULFLQJ ��KDO�
WHUVHEXW�PHQ\DWDNDQ� DGDQ\D� LQGLNDVL� WLQGDNDQ� WUDQVIHU� SULFLQJ NDUHQD� QLODL� ����� OHELK� EHVDU� GDUL� ��
3HUXVDKDDQ�GHQJDQ�(75� WHUHQGDK� VHEHVDU������\DLWX�SHUXVDKDDQ 7.,0��3DEULN�.HUWDV�7MLZL�.LPLD�
7EN��SDGD�WDKXQ������GHQJDQ�QLODL�WUDQVIHU�SULFLQJ ��\DQJ�PHQ\DWDNDQ�EDKZD�WLGDN�DGDQ\D�LQGLNDVL�
WLQGDNDQ�WUDQVIHU�SULFLQJ NDUHQD�QLODL������OHELK�NHFLO�GDUL���

+DVLO�SHQHOLWLDQ�LQL�WLGDN�VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�1XJUDKD��������\DQJ�
PHQ\DWDNDQ� EDKZD� EHEDQ� SDMDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� WUDQVIHU� SULFLQJ�� 1DPXQ� KDVLO�
SHQHOLWLDQ� LQL� VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�)DX]LDK�GDQ�6DHEDQL� �������\DQJ�
PHQ\DWDNDQ� EDKZD� SDMDN WLGDN� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ�
WUDQVIHU� SULFLQJ�� 3HUXVDKDDQ� WLGDN�PHQMDGLNDQ� DODVDQ� SUDNWLN� WUDQVIHU� SULFLQJ VHEDJDL� XSD\D� XQWXN�
PHPLQLPDONDQ� SHPED\DUDQ� SDMDN� KDO� LQL� GLNDUHQDNDQ� 'LUHNWXU� -HQGUDO� 3DMDN� EHUZHQDQJ� XQWXN
PHQHQWXNDQ�NHPEDOL�EHVDUQ\D�SHQJKDVLODQ�GDQ�SHQJXUDQJDQ�VHUWD�PHQHQWXNDQ�XWDQJ�VHEDJDL�PRGDO�
XQWXN� PHQJKLWXQJ� EHVDUQ\D� SHQJKDVLODQ� NHQD� SDMDN� EDJL� ZDMLE� SDMDN� \DQJ� PHPSXQ\DL� KXEXQJDQ�
LVWLPHZD� GHQJDQ� ZDMLE� SDMDN� ODLQQ\D� VHVXDL� GHQJDQ� NHZDMDUDQ� GDQ� NHOD]LPDQ� XVDKD� \DQJ� WLGDN�
GLSHQJDUXKL� ROHK� KXEXQJDQ� LVWLPHZD� GDQ�PHODNXNDQ� NHUMD� VDPD� GHQJDQ� SLKDN� RWRULWDV� SDMDN� \DQJ�
EHUDGD�GLQHJDUD�ODLQ�XQWXN�PHQHQWXNDQ�KDUJD�WUDQVDNVL�DQWDU��SLKDN� SLKDN�\DQJ�PHPSXQ\DL�KXEXQJDQ�
LVWLPHZD��VHEDJDL�PDQD�WHODK�GLDWXU�GDODP�3DVDO����8QGDQJ� 8QGDQJ�1R����7DKXQ������7HQWDQJ�3DMDN�
3HQJKDVLODQ��3HUDWXUDQ�LQLODK�\DQJ�PHPLFX�SHUXVDKDDQ�WLGDN�PHQMDGLNDQ�DODVDQ�SUDNWLN�WUDQVIHU�SULFLQJ
VHEDJDL� XSD\D� XQWXN� PHPLQLPDONDQ� SHPED\DUDQ� SDMDN� NDUHQD� SLKDN� RWRULWDV� SDMDN� EHUZHQDQJ�
PHQHQWXNDQ� NHPEDOL� EHVDUQ\D� SHQJKDVLODQ� NHQD� SDMDN� DWDV� WUDQVDNVL� \DQJ� GLODNXNDQ� SHUXVDKDDQ��
GHQJDQ�SLKDN�\DQJ�PHPSXQ\DL�KXEXQJDQ�LVWLPHZD�DWDX�SLKDN�EHUHODVL�

3HQJDUXK�.HSHPLOLNDQ�$VLQJ�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ
6HFDUD�VLJQLILNDQ�NHSHPLOLNDQ�DVLQJ�WLGDN�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ�

WUDQVIHU�SULFLQJ GDQ�KDO� LQL�GLGXNXQJ�GHQJDQ�QLODL�NRHILVLHQ�QHJDWLI� �\DQJ�GLKDVLONDQ�VHEHVDU� �������
PHQ\DWDNDQ� DGDQ\D� KXEXQJDQ� QHJDWLI� DQWDUD� NHSHPLOLNDQ� DVLQJ� GHQJDQ� NHSXWXVDQ� SHUXVDKDDQ�
PHODNXNDQ� WUDQVIHU� SULFLQJ�� \DQJ� EHUDUWL� VHPDNLQ� WLQJJL� NHSHPLOLNDQ� DVLQJ� VXDWX� SHUXVDKDDQ�PDND�
VHPDNLQ�NHFLO��NHPXQJNLQDQ�SHUXVDKDDQ�XQWXN�PHODNXNDQ�WUDQVIHU�SULFLQJ��-LND�QLODL�\DQJ�GLKDVLONDQ�
YDULDEHO� NHSHPLOLNDQ� DVLQJ� VHPDNLQ� PHQGHNDWL� �� PDND� WLQGDNDQ� WUDQVIHU� SULFLQJ \DQJ� GLODNXNDQ�
SHUXVDKDDQ�WHUVHEXW�VHPDNLQ�WLQJJL�QDPXQ�MLND�QLODL�\DQJ�GLKDVLONDQ�VHPDNLQ�PHQGHNDWL���PDND�KDO�
WHUVHEXW�PHQ\DWDNDQ�EDKZD�WLQGDNDQ�WUDQVIHU�SULFLQJ�\DQJ�GLODNXNDQ�SHUXVDKDDQ VHPDNLQ�NHFLO��+DVLO�
SHQJXMLDQ�VWDWLVWLN GHVNULIWLI�PHQ\DWDNDQ�EDKZD��SHUXVDKDDQ�GHQJDQ��.$�WHUWLQJJL�VHEHVDU�������\DLWX�
SHUXVDKDDQ�%$7$�� �6HSDWX�%DWD�7EN��SDGD� WDKXQ������GHQJDQ�QLODL� WUDQVIHU�SULFLQJ ��KDO� WHUVHEXW�
PHQ\DWDNDQ� DGDQ\D� LQGLNDVL� WLQGDNDQ� WUDQVIHU� SULFLQJ NDUHQD� QLODL� ����� VDPD� GHQJDQ� �� DWDX� ELVD�
GLNDWDNDQ�KDPSLU�VHOXUXK NHSHPLOLNDQ��VDKDP�SHUXVDKDDQ�6HSDWX�%DWD�7EN�GLPLOLNL�ROHK�SLKDN�DVLQJ�
3HUXVDKDDQ�GHQJDQ�.$�WHUHQGDK�VHEHVDU������\DLWX�SHUXVDKDDQ�.%/,��.0,�:LUH�DQG�.DOEH�7EN��SDGD�
WDKXQ������GHQJDQ�QLODL� WUDQVIHU�SULFLQJ ��\DQJ�PHQ\DWDNDQ�EDKZD� WLGDN�DGDQ\D� LQGLNDVL� WLQGDNDQ�
WUDQVIHU�SULFLQJ NDUHQD�QLODL������OHELK�NHFLO�GDUL���

+DVLO� SHQHOLWLDQ� LQL� WLGDN� VHMDODQ� GHQJDQ� KDVLO� SHQHOLWLDQ� \DQJ�GLODNXNDQ� ROHK�1DQF\� GDQ�$QQD�
��������\DQJ�PHQ\DWDNDQ�EDKZD�NHSHPLLNDQ�DVLQJ�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�WUDQVIHU�SULFLQJ��
1DPXQ�KDVLO�SHQHOLWLDQ�LQL�VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�'LFN\�GDQ�5DLVD�\DQJ�
PHQ\DWDNDQ� EDKZD�NHSHPLLNDQ� DVLQJ� WLGDN� EHUSHQJDUXK� WHUKDGDS� SUDNWLN� � WUDQVIHU� SULFLQJ��+DO� LQL�
GLNDUHQDNDQ� WHUGDSDW� SHPLOLN� VDKDP� SHQJHQGDOL� ODLQ� \DQJ EHUVLIDW� QRQ� DVLQJ� \DQJ� EHUDGD� SDGD�
SHUXVDKDDQ�VDPSHO�GLPDQD��GDSDW�PHPSHQJDUXKL�NHSXWXVDQ�WUDQVIHU�SULFLQJ� .HSHPLLNDQ�VDKDP�\DQJ�
GLPLOLNL�ROHK�SLKDN�DVLQJ�EHOXP�WHQWX�GDSDW�PHPEXDW�SHPHJDQJ�VDKDP�GDODP�SRVLVL�\DQJ�NXDW�XQWXN�
PHQJHQGDOLNDQ�SHUXVDKDDQ�WHUPDVXN�PHPEXDW�NHELMDNDQ�WUDQVIHU�SULFLQJ NDUHQD�GLVLVL�ODLQ�NHELMDNDQ�
WUDQVIHU�SULFLQJ GLSHUWLPEDQJNDQ�GDODP�VHEXDK�SHUXVDKDDQ�DSDNDK�PHPEHULNDQ�SHQJDUXK�\DQJ�SRVLWLI�
EDJL�SHUXVDKDDQ�DWDX�VHEDOLNQ\D��3HPHJDQJ�VDKDP�DVLQJ�WLGDN�KDQ\D�PHQJLQJLQNDQ�ODED�\DQJ�EHVDU�
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GDUL�SHUXVDKDDQ�SULEDGLQ\D�QDPXQ�MXJD�GDUL�SHUXVDKDDQ�\DQJ�WHODK�PHUHND�LQYHVWDVLNDQ�PRGDOQ\D�DJDU�
GDSDW�PHQJHPEDOLNDQ�PRGDO�VDKDP�DZDOQ\D�

3HQJDUXK�7XQQHOLQJ�,QFHQWLYH 7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ
6HFDUD�VLJQLILNDQ�WXQQHOLQJ�LQFHQWLYH WLGDN�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ�

WUDQVIHU�SULFLQJ QDPXQ�QLODL�NRHILVLHQ�UHJUHVL�SRVLWLI�VHEHVDU�������\DQJ�PHQ\DWDNDQ�EDKZD�DGDQ\D�
KXEXQJDQ� SRVLWLI� DQWDUD� WXQQHOLQJ� LQFHQWLYH GHQJDQ� WUDQVIHU� SULFLQJ GLPDQD� VHPDNLQ� WLQJJL� MXPODK�
VDKDP�\DQJ�GLPLOLNL�ROHK�SHPHJDQJ�VDKDP�PD\RULWDV�GDODP�VHEXDK�SHUXVDKDDQ�PDND�VHPDNLQ�EHVDU�
NHPXQJNLQDQ� SHUXVDKDDQ� XQWXN� PHODNXNDQ� WUDQVIHU� SULFLQJ� -LND� QLODL� \DQJ� GLKDVLONDQ� YDULDEHO�
WXQQHOLQJ�LQFHQWLYH VHPDNLQ�PHQGHNDWL���PDND�WLQGDNDQ�WUDQVIHU�SULFLQJ \DQJ�GLODNXNDQ�SHUXVDKDDQ�
WHUVHEXW� VHPDNLQ� WLQJJL� QDPXQ� MLND� QLODL� \DQJ� GLKDVLONDQ� VHPDNLQ� PHQGHNDWL� �� PDND� KDO� WHUVHEXW�
PHQ\DWDNDQ� EDKZD� WLQGDNDQ� WUDQVIHU� SULFLQJ� \DQJ� GLODNXNDQ� SHUXVDKDDQ VHPDNLQ� NHFLO�� +DVLO�
SHQJXMLDQ� VWDWLVWLN� GHVNULIWLI� PHQ\DWDNDQ� SHUXVDKDDQ� GHQJDQ� 71&� WHUWLQJJL� VHEHVDU� ����� \DLWX�
SHUXVDKDDQ�7272��6XU\D�7RWR� ,QGRQHVLD�7EN��SDGD� WDKXQ������GHQJDQ�QLODL� WUDQVIHU�SULFLQJ ��KDO�
WHUVHEXW� PHQ\DWDNDQ� DGDQ\D� LQGLNDVL� WLQGDNDQ� WUDQVIHU� SULFLQJ NDUHQD� QLODL� ����� OHELK� GDUL� QLODL� ��
3HUXVDKDDQ�GHQJDQ�71&�WHUHQGDK�VHEHVDU������\DLWX�SHUXVDKDDQ�.%/,���.0,�:LUH�DQG�&DOEH�7EN��
SDGD�WDKXQ������GHQJDQ�QLODL�WUDQVIHU�SULFLQJ ��\DQJ�PHQ\DWDNDQ�EDKZD�WLGDN�DGDQ\D�LQGLNDVL�WLQGDNDQ�
WUDQVIHU�SULFLQJ NDUHQD�QLODL������OHELK�NHFLO�GDUL���

+DVLO�SHQHOLWLDQ�LQL�WLGDN�VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�:DVWDP��GNN���������
\DQJ� PHQ\DWDNDQ� EDKZD� WXQQHOLQJ� LQFHQWLYH EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� WUDQVIHU�
SULFLQJ��1DPXQ�KDVLO�SHQHOLWLDQ�LQL�VHMDODQ�GHQJDQ�KDVLO SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�1XJUDKD��������
\DQJ�PHQ\DWDNDQ�EDKZD� WXQQHOLQJ� LQFHQWLYH WLGDN�EHUSHQJDUXK�VLJQLILNDQ� WHUKDGDS�SUDNWLN� � WUDQVIHU�
SULFLQJ� +DO�LQL�GLNDUHQDNDQ�SHUXVDKDDQ�EHUXVDKD�XQWXN�PHQVWDELONDQ�ODED�SHUXVDKDDQ�GHQJDQ�WUDQVIHU�
SULFLQJ WDQSD� DGDQ\D� NRQIOLN� GDODP� SHUXVDKDDQ�� 3HPHJDQJ� VDKDP� SHQJHQGDOL� \DQJ� PHODNXNDQ�
SHQJDOLKDQ� VXPEHU� GD\D� DNDQ�PHQ\HEDENDQ�GLYLGHQ�NDV� \DQJ�GLED\DUNDQ� DNDQ� VHPDNLQ�NHFLO� \DQJ�
EHUGDPSDN�WHUKDGDS�SHPHJDQJ�VDKDP�QRQ�SHQJHQGDOL��.RQIOLN�\DQJ�WLPEXO�DQWDUD�SHPHJDQJ�VDKDP�
SHQJHQGDOL�GDQ�SHPHJDQJ�VDKDP�QRQ�SHQJHQGDOL�WHUVHEXW�WHUMDGL�DNDQ�EHUGDPSDN�WLGDN�EDLN�EDJL�QLODL�
SHUXVDKDDQ�WHUXWDPD��GLPDWD�PDV\DUDNDW�GDQ�SHPHULQWDK�GDQ�KDO�WHUVHEXW�VHFDUD�WLGDN�ODQJVXQJ�DNDQ�
PHPSHQJDUXKL�SLKDN� LQYHVWRU�XQWXN�PHQDQDPNDQ�PRGDOQ\D�GL�SHUXVDKDDQ�WHUVHEXW��+DO� LQLODK�\DQJ�
PHPXQJNLQNDQ� SHPHJDQJ� VDKDP� PD\RULWDV� WLGDN� PHPLOLK� WUDQVIHU� SULFLQJ VHEDJDL� XSD\D� XQWXN�
PHQLQJNDWNDQ�NHXQWXQJDQ�GLYLVLQ\D�NDUHQD�UHVLNR�\DQJ�GLHULPD�OHELK�EHVDU�GLEDQGLQJNDQ�KDVLOQ\D�

3HQJDUXK�0HNDQLVPH�%RQXV�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ
+DVLO� SHQJXMLDQ� KLSRWHVLV� PHQ\DWDNDQ� EDKZD� WLQJNDW� VLJQLILNDVL� \DQJ� GLPLOLNL� ROHK� YDULDEHO��

PHNDQLVPH� ERQXV� ������ �� ����� GDQ� NRHILVLHQ� UHJUHVL� VHEHVDU� ������� \DQJ� PHQ\DWDNDQ� EDKZD�
PHNDQLVPH�ERQXV�VHFDUD�VLJQLILNDQ�EHUSHQJDUXK�WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ� WUDQVIHU�
SULFLQJ� .RHILVLHQ�UHJUHVL��QHJDWLI��\DQJ GLKDVLONDQ�VHEHVDU��������\DQJ�PHQ\DWDNDQ�EDKZD�VHPDNLQ�
UHQGDK� SHQFDSDLDQ� ODED� EHUVLK� WDKXQ� W�GDODP� VHEXDK� SHUXVDKDDQ�PDND� VHPDNLQ� EHVDU NHPXQJNLQDQ�
SHUXVDKDDQ�XQWXN�PHODNXNDQ� WUDQVIHU�SULFLQJ��-LND�QLODL�\DQJ�GLKDVLONDQ�YDULDEHO�PHNDQLVPH�ERQXV�
VHPDNLQ�PHQGHNDWL� �� PDND� WLQGDNDQ� WUDQVIHU� SULFLQJ \DQJ� GLODNXNDQ� SHUXVDKDDQ� WHUVHEXW� VHPDNLQ�
WLQJJL�QDPXQ� MLND�QLODL�\DQJ�GLKDVLONDQ� VHPDNLQ�PHQGHNDWL���PDND�KDO� WHUVHEXW�PHQ\DWDNDQ�EDKZD�
WLQGDNDQ�WUDQVIHU�SULFLQJ�\DQJ�GLODNXNDQ�SHUXVDKDDQ VHPDNLQ�NHFLO��+DVLO�SHQJXMLDQ�VWDWLVWLN�GHVNULIWLI�
PHQ\DWDNDQ�EDKZD�SHUXVDKDDQ�GHQJDQ�0%�WHUWLQJJL�VHEHVDU�������\DLWX�SHUXVDKDDQ�,1'5��,QGRUDPD�
6\QWKHWLFV� 7EN�� SDGD� WDKXQ� ����� GHQJDQ� QLODL� WUDQVIHU� SULFLQJ �� KDO� WHUVHEXW� PHQ\DWDNDQ� DGDQ\D�
LQGLNDVL� WLQGDNDQ� WUDQVIHU� SULFLQJ NDUHQD� QLODL� ������ OHELK� GDUL� �� 3HUXVDKDDQ� GHQJDQ�0%� WHUHQGDK�
VHEHVDU��������\DLWX�SHUXVDKDDQ�60*5��6HPHQ�,QGRQHVLD�3HUVHUR�7EN��SDGD�WDKXQ �����GHQJDQ�QLODL�
WUDQVIHU�SULFLQJ ��\DQJ�PHQ\DWDNDQ�EDKZD�WLGDN�DGDQ\D�LQGLNDVL�WLQGDNDQ�WUDQVIHU�SULFLQJ NDUHQD�QLODL
�������OHELK�NHFLO�GDUL����

+DVLO�SHQHOLWLDQ�LQL�WLGDN�VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�$QJJD���������\DQJ�
PHQ\DWDNDQ� EDKZD� PHNDQLVPH� ERQXV� WLGDN� � EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� WUDQVIHU�
SULFLQJ��1DPXQ�KDVLO�SHQHOLWLDQ LQL� VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�:LQGD��GNN�
�������\DQJ�PHQ\DWDNDQ�EDKZD�PHNDQLVPH�ERQXV�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�SUDNWLN��WUDQVIHU�
SULFLQJ� +DVLO�SHQHOLWLDQ�LQL�GLGXNXQJ��GHQJDQ�WHRUL�DNXQWDQVL�SRVLWLI��\DQJ�PHQ\DWDNDQ�EDKZD SLKDN�
PDQDMHU�DNDQ�EHUXVDKD�XQWXN�PHQGDSDWNDQ�ERQXV�\DQJ�EHVDU�GDUL�SHUXVDKDDQ�GHQJDQ�FDUD�PHQJXEDK�
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ODED� \DQJ� GLODSRUNDQ��8QWXN�PHPDNVLPDONDQ� ODED� VHFDUD� NHVHOXUXKDQ�PDND� SDUD�PDQDMHU� EHUXSD\D�
XQWXN�PHQLQJNDWNDQ�ODED�PHQJJXQDNDQ�SURVHGXU�ERQXV�SODQ�K\SRWHVLV GHQJDQ��WDNWLN�SUDNWLN�WUDQVIHU�
SULFLQJ�� -LND� ODED� \DQJ� GLKDVLONDQ� GDODP� VHEXDK� SHUXVDKDDQ� WHUFDSDL� VHVXDL� GHQJDQ� WDUJHW� \DQJ�
GLEHULNDQ�SHPLOLN�SHUXVDKDDQ�PDND�PDQDMHU�WLGDN�KDQ\D�PHQGDSDWNDQ�ERQXV�\DQJ�WLQJJL�MXJD�VHEDJDL�
XSD\D�XQWXN�PHQMDJD�FLWUD�PDQDMHU�GHQJDQ�SHPLOLN�SHUXVDKDDQ��'DUL� VLVL�NHSHQWLQJDQ�SDUD�PDQDMHU�
SUDNWLN�WUDQVIHU�SULFLQJ LQL�PHPSXQ\DL�EDQ\DN�NHXQWXQJDQ�

�� 6,038/$1�'$1�6$5$1�

6LPSXODQ�
3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJHWDKXL�SHQJDUXK�SDMDN��NHSHPLOLNDQ�DVLQJ��WXQQHOLQJ�LQFHQWLYH

GDQ� PHNDQLVPH� ERQXV� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU� SULFLQJ �6WXGL� 3DGD�
3HUXVDKDDQ�0DQXIDNWXU�<DQJ�7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ������± ������� �%HUGDVDUNDQ�
SHQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ�GHQJDQ�DQDOLVLV�UHJUHVL�ORJLVWLN�PDND�GDSDW�GLWDULN�NHVLPSXODQ�VHEDJDL�
EHULNXW��
�� +DVLO�SHQJXMLDQ�KLSRWHVLV�SHUWDPD�PHQ\DWDNDQ�EDKZD�SDMDN�WLGDN�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�

NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU� SULFLQJ�� +DO� LQL� GLNDUHQDNDQ� UHJXODVL� SHUSDMDNDQ�
PHQHQWXNDQ�EHVDUQ\D�SHQJKDVLODQ�NHQD�SDMDN�EDJL�ZDMLE�SDMDN�\DQJ�PHODNXNDQ�WUDQVDNVL�NHSDGD�
SLKDN�EHUHODVL� DWDX� \DQJ�PHPSXQ\DL� KXEXQJDQ� LVWLPHZD�EHUGDVDUNDQ� NHZDMDUDQ� GDQ� NHOD]LPDQ�
XVDKD�

�� +DVLO�SHQJXMLDQ�KLSRWHVLV�NHGXD�PHQ\DWDNDQ�EDKZD�NHSHPLOLNDQ�DVLQJ�WLGDN�EHUSHQJDUXK�VLJQLILNDQ
WHUKDGDS�NHSXWXVDQ�SHUXVDKDDQ�PHODNXNDQ� WUDQVIHU�SULFLQJ�� �+DO� LQL�GLNDUHQD�DGDQ\D�SHPHJDQJ�
VDKDP� SHQJHQGDOL� QRQ� DVLQJ� \DQJ� GDSDW� PHQJHQGDOLNDQ� SHUXVDKDDQ� GLPDQD� PHPSXQ\DL�
NHSHPLOLNDQ�VDKDP�\DQJ�MDXK�OHELK�EHVDU�GLEDQGLQJ�NHSHPLOLNDQ�VDKDP�ROHK�SLKDN�DVLQJ�

�� +DVLO� SHQJXMLDQ� KLSRWHVLV� NHWLJD� PHQ\DWDNDQ� EDKZD WXQQHOLQJ� LQFHQWLYH WLGDN� EHUSHQJDUXK�
VLJQLILNDQ� WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ� PHODNXNDQ� WUDQVIHU� SULFLQJ�� +DO� LQL� GLNDUHQDNDQ�
SHUXVDKDDQ�DNDQ�VHODOX�EHUXSD\D�XQWXN�PHQLQJNDWNDQ�ODED�WDQSD�KDUXV�DGDQ\D�NRQIOLN�\DQJ�WLPEXO�
DQWDUD�SHPHJDQJ�VDKDP�SHQJHQGDOL�GHQJDQ�SHPHJDQJ�VDKDP�QRQ�SHQJHQGDOL�\DQJ�DNDQ�EHUGDPSDN�
WHUKDGDS�QLODL�SHUXVDKDDQ�

�� +DVLO�SHQJXMLDQ�KLSRWHVLV�NHHPSDW�PHQ\DWDNDQ�EDKZD�PHNDQLVPH�ERQXV�EHUSHQJDUXK�VLJQLILNDQ�
WHUKDGDS� NHSXWXVDQ� SHUXVDKDDQ�PHODNXNDQ� WUDQVIHU� SULFLQJ�� +DO� LQL� GLNDUHQDNDQ� SDUD� PDQDJHU�
PHQJJXQDNDQ�SURVHGXU�DNXQWDQVL� GHQJDQ ERQXV�SODQ�K\SRWKHVLV GHQJDQ�PHQJJXQDNDQ�SHUXEDKDQ�
ODED� SHULRGH� PDVD� GHSDQ� NH� SHULRGH� PDVD� NLQL DJDU� GDSDW� WHUFDSDLQ\D� ODED� EHUVLK� VHFDUD�
NHVHOXUXKDQ�

6DUDQ
6DUDQ�\DQJ�GLEHULNDQ�SHQHOLWL�XQWXN�SHQHOLWLDQ�GLPDVD�\DQJ�DNDQ�PHQGDWDQJ�DQWDUD� ODLQ�VHEDJDL�

EHULNXW�
�� 3HQHOLWLDQ�VHODQMXWQ\D�GLVDUDQNDQ�XQWXN�PHPSHUOXDV�SRSXODVL�GDODP�SHQHOLWLDQ�DJDU�VDPSHO�\DQJ�

GLGDSDWNDQ� VHPDNLQ� EDQ\DN� GDQ� GDSDW� PHPEHULNDQ� KDVLO� \DQJ� OHELK� PDNVLPDO� PLVDOQ\D�
SHUXVDKDDQ� PDQXIDNWXU� GHQJDQ� VHNWRU� SHUWDPEDQJDQ� DWDX� VHNWRU� NLPLD� DWDXSXQ� VXE� VHNWRU�
PDNDQDQ�GDQ�PLQXPDQ�NHPXGLDQ�PHPEDQGLQJNDQ�SUDNWLN�WUDQVIHU�SULFLQJ GLVHWLDS�VXE�VHNWRU��
KDO�WHUVHEXW�GLODNXNDQ�XQWXN�PHQJHWDKXL�VHNWRU�PDQD�VDMD�\DQJ�SDOLQJ�EDQ\DN�PHODNXNDQ�WUDQVIHU�
SULFLQJ�

�� 3HQHOLWLDQ� VHODQMXWQ\D� GLKDUDSNDQ� GDSDW� PHQFDUL� VNDOD� XNXU� \DQJ� EHUEHGD� GDUL� SHQHOLWLDQ� LQL��
VHKLQJJD�GDSDW�PHQJKDVLONDQ�QLODL�\DQJ�OHELK�DNXUDW�GDUL�VHWLDS�YDULDEHO�SHQHOLWLDQ�

�� 3HQHOLWLDQ� VHODQMXWQ\D�GLKDUDSNDQ�GDSDW�PHQDPEDKNDQ� IDNWRU� IDNWRU� ODLQ�\DQJ�PHPXQJNLQNDQ�
LNXW�VHUWD�PHPSHQJDUXKL�NHSXWXVDQ�SHUXVDKDDQ�GDODP�PHODNXNDQ��SUDNWLN�WUDQVIHU�SULFLQJ��VHUWD�
GDSDW�PHQDPEDK�YDULDEHO PRGHUDVL�GHQJDQ� WXMXDQ�XQWXN�PHQJHWDKXL� DSDNDK�YDULDEHO�PRGHUDVL�
WHUVHEXW�PHPSHUNXDW�DWDX�PHPSHUOHPDK�KXEXQJDQ�DQWDUD�YDULDEHO� LQGHSHQGHQ�GHQJDQ�YDULDEHO�
GHSHQGHQ�

�� 5()(5(16,�
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>�@ $\VKLQWD�� 3�� -��� $JXVWLQ� �� +�� 	� $IUL\HQWL� �� 0�� �������� 3HQJDUXK� 7XQQHOLQJ� ,QFHQWLYH��
0HNDQLVPH�%RQXV�GDQ�([FKDQJH�5DWH�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�
3UFLQJ��6WXGL�3DGD�3HUXVDKDDQ�0DQXIDNWXU�<DQJ�7HUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�7DKXQ�
������ ���������

>�@ $XULQGD��1��8� ��������$QDOLVLV�)DNWRU� )DNWRU�<DQJ�0HPSHQJDUXKL�.HSXWXVDQ�3HUXVDKDDQ�
0HODNXNDQ�7UDQVIHU�3ULFLQJ��8QLYHUVLWDV�%DQGDU�/DPSXQJ������

>�@ $\X��*���6XU\D��5���	�6XMDQD��,��.����������3HQJDUXK�3DMDN��0HNDQLVPH�%RQXV��GDQ�
7XQQHOLQJ�,QFHQWLYH�3DGD�,QGLNDVL�0HODNXNDQ�7UDQVIHU�3ULFLQJ��(� -RXUQDO�$NXQWDQVL�
8QLYHUVLWDV�8GD\DQD����������� �����

>�@ %UXQG\��(GZLQ�3UDWDPD�GDQ�/�*HGH�6LVZDQWD\D��������3HQJDUXK�0HNDQLVPH�3HQJDZDVDQ�
7HUKDGDS� $NWLYLWDV� 7XQQHOLQJ�� 6LPSRVLXP� 1DVLRQDO� $NXQWDQVL ��� 8QLYHUVLWDV� 0DWDUDP��
/RPERN

>�@ )DX]LDK��1��)���	�6DHEDQL��$����������3HQJDUXK�3DMDN��7XQQHOLQJ�,QFHQWLYH�GDQ�0HNDQLVPH�
%RQXV�7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�0HODNXNDQ�7UDQVIHU�3ULFLQJ��-XUQDO�$NXQWDQVL�9RO�
���1R��$ �

>�@ +DUWDWL��:LQGD��'HVPL\DZDWL��	�-XOLWD����������7D[�0LQLPD]DWLRQ��7XQQHOLQJ�,QFHQWLYH�GDQ�
0HNDQLVPH� %RQXV� 7HUKDGDS� .HSXWXVDQ� 3HUXVDKDDQ�0HODNXNDQ� 7UDQVIHU� 3ULFLQJ� �� -XUQDO�
6LPSRVLXP�1DVLRQDO�$NXQWDQVL����0HGDQ�

>�@ +LGD\DW��:��:���:LQDUVR� ��:���	�+HQGUDZDQ��'�� �������� 3HQJDUXK�3DMDN� GDQ�7XQQHOLQJ�
,QFHQWLYH� 7HUKDGDS� .HSXWXVDQ� WUDQVIHU� SULFLQJ� 3DGD� 3HUXVDKDDQ� 3HUWDPEDQJDQ� <DQJ�
7HUGDIWDU�GL�%(,�3HULRGH������������-XUQDO�,OPLDK�$NXQWDQVL�GDQ�0DQDMHPHQ�1R����1R���

>�@ .LVZDQWR��1DQF\�GDQ�$QQD�3XUZDQLQJVLK���������3HQJDUXK�3DMDN��.HSHPLOLNDQ�$VLQJ GDQ�
8NXUDQ�3HUXVDKDDQ�7HUKDGDS�7UDQVIHU�3ULFLQJ 3DGD�3HUXVDKDDQ�0DQXIDNWXU�GL�%(,�7DKXQ�
���������

>�@ .KRWLPDK��6��.����������3HQJDUXK�%HEDQ�3DMDN��7XQQHOLQJ�LQFHQWLYH GDQ�XNXUDQ�SHUXVDKDDQ�
7HUKDGDS�.HSXWXVDQ�3HUXVDKDDQ�'DODP�0HODNXNDQ�7UDQVIHU�3ULFLQJ �6WXGL�(PSLULV� 3DGD�
3HUXVDKDDQ�0XOWLQDVLRQDO�<DQJ�/LVWLQJ�GL�%(,�7DKXQ�������������-XUQDO�(NRELV�'HZDQWDUD�
9RO���1R����

>��@ .XUQLDZDQ�� $� 0� �������� 7UDQVIHU� 3ULFLQJ� 8QWXN� .HSHQWLQJDQ� 3DMDN�� $QGL� 2IIVHW��
<RJ\DNDUWD�

>��@ 1XUMDQDK���,���,VQDZDWL��	�6RQGDNK���$��*����������)DNWRU�'HWHUPLQDQ�.HSXWXVDQ�3HUXVDKDDQ�
0HODNXNDQ�7UDQVIHU�3ULFLQJ��-XUQDO�61$�

>��@ 1XJUDKD��$QJJD�.XVXPD����������$QDOLVLV�3HQJDUXK�%HEDQ�3DMDN��7XQQHOLQJ�,QFHQWLYH��GDQ�
0HNDQLVPH� %RQXV� 7HUKDGDS� 7UDQVIHU� 3ULFLQJ� 3HUXVDKDDQ� 0XOWLQDVLRQDO� <DQJ� /LVWLQJ� GL�
%XUVD�(IHN�,QGRQHVLD��8QLYHUVLWDV�1HJHUL�6HPDUDQJ�

>��@ 3HUQ\DWDDQ�6WDQGDU�$NXQWDQVL�.HXDQJDQ��36$.��1RPRU���� ������5HYLVL���,QYHVWDVL�3DGD�
(QWLWDV�$VRVLDVL�GDQ�9HQWXUD�%HUVDPD�

>��@ 5HIJLD�� 7KHVD�� 5DWQDZDWL�� 9LQFH�� 	� 5XVOL�� �������� 3HQJDUXK� 3DMDN�� 0HNDQLVPH� %RQXV��
8NXUDQ�3HUXVDKDDQ��.HSHPLOLNDQ�$VLQJ�GDQ�7XQQHOLQJ�,QFHQWLYH�7HUKDGDS�7UDQVIHU�3ULFLQJ�
��������

>��@ 5DKPDZDWL�� (�� <�� �������� 3HQJDUXK� 3DMDN�� 7XQQHOLQJ� ,QFHQWLYH� GDQ� 0HNDQLVPH� %RQXV�
7HUKDGDS�7UDQVIHU�3ULFLQJ���3HUXVDKDDQ�6HNWRU�,QGXVWUL�'DVDU�GDQ�.LPLD�<DQJ�7HUGDIWDU�GL�
%(,�3HULRGH������� ������� 6LGRDUMR���8QLYHUVLWDV�0XKDPPDGL\DK�
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>��@ 5DFKPDW��5��$�� ��������3DMDN��0HNDQLVPH�%RQXV�GDQ�7UDQIVHU�3ULFLQJ�3DGD�3HUXVDKDDQ�
0DQXIDNWXU�<DQJ�7HUGDIWDU�GL�%(,�7DKXQ����������� %DQGXQJ���8QLYHUVLWDV�:LG\DWDPD�

>��@ 6XPDUVDQ��	�7KRPDV����������7D[�5HYLHZ�GDQ�6WUDWHJL�3HUHQFDQDDQ�3DMDN�� -DNDUWD��,QGHNV�

>��@ 6WHSKDQLH�� 	� 6LVWRPR� �� ��������$QDOLVLV� )DNWRU� )DNWRU� <DQJ� 0HPSHQJDUXKL� .HSXWXVDQ�
7UDQVIHU�3ULFLQJ�3DGD�3HUXVDKDDQ�0DQXIDNWXU�GL�%(,� )XQGDPHQWDO�0DQDJHPHQW���������
���

>��@ 6DUL��5�&� �������� �0RGHO� 3HQLODLDQ�7UDQVDNVL� 3LKDN�%HUHODVL� \DQJ�7HULQGLNDVL�7XQQHOLQJ��
%XNWL�(PSLULV�3DGD�7UDQVDNVL�3LKDN�%HUHODVL�GL� ,QGRQHVLD���-XUQDO�3HQHOLWLDQ�+XPDQLDUR�
9RO� ��� 1R��� 2NWREHU�����

>��@ 6XSULDQWR���'���	�3UDWLZL��5����������3HQJDUXK�%HEDQ�3DMDN��.HSHPLOLNDQ�$VLQJ�GDQ�8NXUDQ�
3HUXVDKDDQ�7HUKDGDS�7UDQVIHU�3ULFLQJ�SDGD�3HUXVDKDDQ�0DQXIDNWXU�%XUVD�(IHN�,QGRQHVLD�
�%(,��3HULRGH��������������

>��@ 8QGDQJ�� 8QGDQJ�1RPRU����7DKXQ����� 7HQWDQJ�3DMDN�3HQJKDVLODQ

>��@ 8QGDQJ�� 8QGDQJ�1RPRU����7DKXQ������7HQWDQJ�3HQDQDP�0RGDO�$VLQJ�

>��@ <XQLDVLK��1L�:D\DQ��1L�.HWXW�5DVPLQL�GDQ�0DGH�*HGH�:LUDNXVXPD���3HQJDUXK�3DMDN�GDQ�
7XQQHOLQJ�,QFHQWLYH�3DGD�.HSXWXVDQ�7UDQVIHU�3ULFLQJ�3HUXVDKDDQ�0DQXIDNWXU�<DQJ�/LVWLQJ�
GL�%XUVD�(IHN�,QGRQHVLD����-XUQDO�6LPSRVLXP�1DVLRQDO�$NXQWDQVL�8QLNDO�;9� �����


