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,�� 3(1'$+8/8$1
� %HUKDVLOQ\D�VXDWX�RUJDQLVDVL�VDODK�
VDWXQ\D� GLWHQWXNDQ� ROHK� VXPEHU� GD\D�
\DQJ�DGD�GDODP�RUJDQLVDVL�WHUVHEXW��EDLN�
VXPEHU�GD\D�PDQXVLD�PDXSXQ�VXPEHU�
GD\D� ODLQ�� 6XPEHU� GD\D� PDQXVLD�
PHUXSDNDQ� NRPSRQHQ� XWDPD� VXDWX�
RUJDQLVDVL� \DQJ�PHQMDGL�SHUHQFDQD�GDQ�
SHODNX� DNWLI� GDODP� VHWLDS� DNWLYLWDV�
RUJDQLVDVL��0HUHND�PHPSXQ\DL� SLNLUDQ��
SHUDVDDQ�� NHLQJLQDQ�� VWDWXV� GDQ� ODWDU�
EHODNDQJ�SHQGLGLNDQ��XVLD��MHQLV�NHODPLQ�
\DQJ� KHWHURJHQ� \DQJ� GLEDZD� NHGDODP�
VXDWX� RUJDQLVDVL� VHKLQJJD� WLGDN� VHSHUWL�
PHVLQ��XDQJ�GDQ�PDWHULDO��\DQJ�VLIDWQ\D�
SDVLI� GDQ� GDSDW� GLNXDVDL� GDQ� GLDWXU�
V HS HQXKQ\D � GD O DP � PHQGXNXQJ�
WHUFDSDLQ\D�WXMXDQ�RUJDQLVDVL��
� 6D O DK � VD WX � KD O � \ DQJ � KD UXV�
GLSHUKDWLNDQ�GDODP�SHODNVDQDDQ��

SHNHUMDDQ�\DLWX�WHUZXMXGQ\D�NLQHUMD�\DQJ�
SRVLWLI��8QWXN�PHZXMXGNDQ�NLQHUMD�\DQJ�
SRVLWLI�WHQWXQ\D�EXNDQ�PHUXSDNDQ�XVDKD�
\DQJ� PXGDK�� NDUHQD� GLSHQJDUXKL�
EHEHUDSD�IDNWRU�GLDQWDUDQ\D���OLQJNXQJDQ�
NHUMD��WDWD�UXDQJ�NDQWRU��VXDVDQD�NHUMD��
JD\D� NHSHPLPSLQDQ� GDQ� NRPXQLNDVL�
EDLN� LQWHUQ� PDXSXQ� HNVWHUQ� GDQ� ODLQ�
VHEDJDLQ\D�
� 3XVNHVPDV�.OXQJNXQJ�,�PHUXSDNDQ�
VDODK�VDWX�LQVWLWXVL�XQLW�SHODNVDQD�WHNQLV�
NHVHKDWDQ� GL� WLQJNDW� GDHUDK� .DEXSDWHQ�
.OXQJNXQJ� \DQJ� EHUWDQJJXQJ� MDZDE�
GDODP� PHQJHPEDQJNDQ�� PHQLQJNDWNDQ�
NXDOLWDV� GDQ� PHQJNRRUGLQDVL� XQVXU�
NHVHKDWDQ� GL � O LQJNXS� .DEXSDWHQ�
.OXQJNXQJ�� NKXVXVQ\D� .HFDPDWDQ�
.OXQJNXQJ�� 'L� XQLW� LQLODK� VHPHVWLQ\D�
SDUD� SHJDZDL� 3XVNHVPDV� .OXQJNXQJ� ,�
EHNHUMD�VHFDUD
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1L�1\RPDQ�6XU\DQL
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�0DKDVDUDVZDWL�'HQSDVDU

$%675$&7

� 5ROH�RI�+XPDQ�5HVRXUFHV�LQ�DQ�RUJDQL]DWLRQ�KDV�DQ�LPSRUWDQW�SRVLWLRQ�RQ�WKH�
LPSOHPHQWDWLRQ� RI� WKH� RUJDQL]DWLRQ
V� ZRUN� SURFHVVHV� DQG� WKH� DFKLHYHPHQW� RI�
RUJDQL]DWLRQDO�JRDOV��7R�FUHDWH�KLJK�SHUIRUPDQFH��UHTXLUHG�DQ�LQFUHDVH�LQ�WKH�RSWLPDO�
ZRUNLQJ�DQG�LV�DEOH�WR�OHYHUDJH�WKH�SRWHQWLDO�RI�LWV�KXPDQ�UHVRXUFHV�HPSOR\HHV�WR�FUHDWH�
REMHFWLYHV�RI�WKH�RUJDQL]DWLRQ��VR�LW�ZLOO�JLYH�D�SRVLWLYH�FRQWULEXWLRQ�WR�WKH�GHYHORSPHQW�RI�
WKH� RUJDQL]DWLRQ�� /HDGHUVKLS� DQG� FRPPXQLFDWLRQ� FDQQRW� EH� VHSDUDWHG� IURP�
PDQDJHPHQW�WDONV��6XFFHVV�RU�IDLOXUH�RI�D�JRDO�DFKLHYHG�DQ�RUJDQL]DWLRQ�GHSHQGV�RQ�WKH�
OHDGHUVKLS� DQG� PHPEHUV� RI� WKH� RUJDQL]DWLRQ�� )RU� DQ� RUJDQL]DWLRQ�� OHDGHUVKLS� DQG�
FRPPXQLFDWLRQ�DUH�H[SHFWHG�WR�SURYLGH�H[FHOOHQFH�H[FHOOHQFH�IRU�RUJDQL]DWLRQV�WR�VXUYLYH�
DQG�WKULYH��)URP�WKH�DQDO\VLV�RI�WKH�UHVXOWV�DUH�DV�IROORZV������IURP�WKH�OLQHDU�UHJUHVVLRQ�
DQDO\VLV�VKRZHG�QR�SRVLWLYH�HIIHFW��XQLGLUHFWLRQDO��RI�WKH�VW\OH�RI�OHDGHUVKLS�DQG�LQWHUQDO�
FRPPXQLFDWLRQ� RI� WKH� SHUIRUPDQFH� LQ� 837�� 3XVNHVPDV� .OXQJNXQJ� ,�� ���� )URP� WKH�
DQDO\VLV� RI� PXOWLSOH� FRUUHODWLRQV� RFFXUUHG� D� VWURQJ� DQG� GLUHFW� UHODWLRQVKLS� EHWZHHQ�
OHDGHUVKLS� VW\OH� DQG� FRPPXQLFDWLRQ� LQWHUQ� WR� HPSOR\HH� SHUIRUPDQFH�� ���� )URP� WKH�
DQDO\VLV�RI�GHWHUPLQDWLRQ�WKDW�WKH�HPSOR\HH�SHUIRUPDQFH�LQGHHG�D�UHVXOW�RI�WKH�LQÁXHQFH�
RI�WKH�VW\OH�RI�OHDGHUVKLS�DQG�LQWHUQDO�FRPPXQLFDWLRQ�DPRXQWHG�WR��������ZKLOH������DUH�
LQÁXHQFHG�E\�RWKHU�IDFWRUV�QRW�H[DPLQHG�LQ�WKLV�VWXG\������)URP�WKH�DQDO\VLV�LW�ZDV�IRXQG�
WKDW�D�VLJQLÀFDQW�WHVW�)�)�RI�������������7KLV�PHDQV�WKDW�WKH�VW\OH�RI�OHDGHUVKLS�DQG�
LQWHUQDO� FRPPXQLFDWLRQ� VLJQLÀFDQW� HIIHFW� RQ� WKH� SHUIRUPDQFH� RI� HPSOR\HHV� LQ� 837��
3XVNHVPDV��NOXQJNXQJ�,��VR�LW�LV�QRW�E\�FKDQFH������6LJQLÀFDQW�W�IRU�WKH�OHDGHUVKLS�VW\OHV�
RI��������������7KLV�PHDQV�WKDW�WKH�OHDGHUVKLS�VW\OH�DUH�VWDWLVWLFDOO\�VLJQLÀFDQW�HIIHFW�RQ�
WKH�SHUIRUPDQFH�RI�HPSOR\HHV�LQ�837��3XVNHVPDV�.OXQJNXQJ�,�

.H\ZRUGV���OHDGHUVKLS�VW\OH���LQWHUQDO�FRPPXQLFDWLRQV�DQG�HPSOR\HH�SHUIRUPDQFH�
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RSWLPDO � GHPL � NHPDMXDQ� NXDO L WDV�
NHVHKDWDQ� GL� .DEXSDWHQ� .OXQJNXQJ��
NKXVXVQ\D�GL�.HFDPDWDQ�.OXQJNXQJ��'DUL�
GDWD � NHSHJDZDLDQ � GL � 3XVNHVPDV�
.OXQJNXQJ�,�SHU���MDQXDUL������WHUGDSDW�
���RUDQJ�SHJDZDL�WHUPDVXN�SLPSLQDQ�
�'HQJDQ�MXPODK�SHJDZDL�\DQJ�DGD�PDND�
SLPSLQDQ� 837�3XVNHVPDV� .OXQJNXQJ� ,�
K D U X V � E L V D � P H Q H Q W X N D Q � J D \ D�
NHSHPLPSLQDQ� \DQJ� VHVXDL� XQWXN�
GLWHUDSNDQ�GL�837�3XVNHVPDV�.OXQJNXQJ�
,��NDUHQD�GHQJDQ�JD\D�NHSHPLPSLQDQ�\DQJ�
VHVXDL�PDND�WXMXDQ�RUJDQLVDVL�DNDQ�OHELK�
PXGDK�GLFDSDL�
� :DODXSXQ� VXGDK� VHFDUD� UXWLQ� GDQ�
LQWHQVLI� PHODNXNDQ� NRPXQLNDVL� PHODOXL�
SHUWHPXDQ�EDLN�IRUPDO�PDXSXQ�LQIRUPDO��
WHUQ\DWD�NLQHUMD�SHJDZDL�PDVLK�NXUDQJ��,QL�
PHQ\HEDENDQ� SHUDQ� NRPXQLNDVL�PHODOXL�
SHUWHPXDQ� UXWLQ� NXUDQJ� EHUDUWL�� 6HWLDS�
SHUPDVDODKDQ�SHUPDVDODKDQ� GDODP��
EHUNRPXQLNDVL � WHUVHEXW� WHQWXQ\D�
EHUSHQJDUXK� WHUKDGDS� NLQHUMD� SHJDZDL��
.DUHQD�NLQHUMD�EHUNHQDDQ�GHQJDQ�GHUDMDW�
SHQFDSDLDQ�WXMXDQ�2UJDQLVDVL��EDLN�VHFDUD�
LPSOLVLW�PDXSXQ�HNVSOLVLW��\DLWX�VHEHUDSD�
MDXK� UHQFDQD� GDSDW� GLODNVDQDNDQ� GDQ�
VHEHUDSD� MDXK� WXMXDQ� GDSDW� WHUFDSDL�
�6RHJL\RQR���������
'DUL�XUDLDQ�ODWDU�EHODNDQJ�PDVDODK�GLDWDV��
PDND�\DQJ�PHQMDGL�SRNRN�SHUPDVDODKDQ�
GDODP�SHQHOLWLDQ�LQL�DGDODK��
��� $SDNDK�YDULDEHO�JD\D�NHSHPLPSLQDQ�

GDQ� NRPXQLNDVL� LQWHUQ� VHFDUD�
VLPXOWDQ� EHUSHQJDUXK� WHUKDGDS�
NLQHUMD� SHJDZDL� GL� 837�3XVNHVPDV�
.OXQJNXQJ�,�"

��� $SDNDK�YDULDEHO�JD\D�NHSHPLPSLQDQ�
GDQ�NRPXQLNDVL�LQWHUQ�VHFDUD�SDUVLDO�
EHUSHQJDUX�WHUKDGDS�NLQHUMD�SHJDZDL�
GL�837��3XVNHVPDV�.OXQJNXQJ�,"

,,�� /$1'$6$1�7(25,
���� 0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD

���� 3HQJHUWLDQ�0DQDMHPHQ
� 0 D Q D M HP H Q � D G D O D K � S U R V H V�
SHUHQFDQDDQ� � SHQJRUJDQLVDV LDQ ��
SHQJDUDKDQ�� GDQ� SHQJDZDVDQ� XVDKD�
XVDKD� SDUD� DQJJRWD� RUJDQLVDVL� GDODP�
SHQJJXQDDQ� VXPEHU� GD\D� RUJDQLVDVL�
ODLQ\D� DJDU� PHQFDSDL� WXMXDQ� RUJDQLVDVL�
\DQJ�WHODK�GLWHWDSNDQ��+DQGRNR��������

� 'DUL� EHUEDJDL� SHQJHUWLDQ� WHUVHEXW�
GDSDW�GLNDWDNDQ�PDQDMHPHQ�DGDODK�LOPX�
GDQ�VHQL�SHUHQFDQDDQ��SHQJRUJDQLVDVLDQ��
SHQJDUDKDQ� GDQ� SHQJDZDVDQ� VXPEHU�
GD\D� RUJDQLVDVL� GHQJDQ� PHODNXNDQ�
NHUMDVDPD� GHQJDQ� RUDQJ� ODLQ�� \DQJ�
GLODNVDQDNDQ� VHFDUD� HIHNWLI� GDQ� HIHVLHQ�
XQWXN� PHQFDSDL� WXMXDQ� \DQJ� WHODK�
GLWHWDSNDQ�

���� 3HQJHUWLDQ� 0DQDMHPHQ� 6XPEHU�
'D\D�0DQXVLD

� 0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD�
DGDODK� SHQJHORODDQ� LQGLYLGX�LQGLYLGX�
\DQJ� EHNHUMD� GDODP� RUJDQLVDVL� EHUXSD�
KXEXQJDQ� DQWDUD� SHNHUMDDQ�� WHUXWDPD�
XQWXN� PHQFLSWDNDQ� SHPDQIDDWDQ�
LQGLYLGX�LQGLYLGX� VHFDUD� SURGXNWLI�
VHEDJDL� XVDKD� XQWXN� PHQFDSDL� WXMXDQ�
RUJDQLVDVL� GDODP� UDQJND� SHUZXMXGDQ�
NHSXDVDQ� NHEXWXKDQ� LQGLYLGX�LQGLYLGX�
WHUVHEXW���1DZDZL���������'DUL�SHQJHUWLDQ�
WHUVHEXW� GDSDW� GLNDWDNDQ� PDQDMHPHQ�
V XPE H U � G D \ D � P D Q X V L D � D G D O D K�
PDQDMHPHQ� \DQJ� NKXVXV� EHUKXEXQJDQ�
GHQJDQ� ELGDQJ� SHUVRQDO LD� GDODP�
PHQFDSDL�WXMXDQ�\DQJ�WHODK�GLWHWDSNDQ�

���� *D\D�.HSHPLPSLQDQ

���� 3HQJHUWLDQ�.HSHPLPSLQDQ
� 0HQXUXW� 1DZDZL� GDQ� 0DUWLQL�
�������� .HSHPLPSLQDQ� PHUXSDNDQ�
SURVHV� SHPEHULDQ� PRWLYDVL�� DJDU� RUDQJ�
ODLQ�VHFDUD�LNKODV�GDQ�VXQJJXK�VXQJJXK�
PHQJHUMDNDQ�VHVXDWX��0HQXUXW�0DUWR\R�
������� EDKZD� NHSHPLPSLQDQ� DGDODK�
VH OXUXK� DNW L Y L WDV � GD ODP� UDQJND�
PHPSHQJDUXKL� RUDQJ�RUDQJ� DJDU� PDX�
EHNHUMDVDPD� XQWXN� PHQFDSDL� WXMXDQ�
\DQJ�PHPDQJ�GLLQJLQNDQ�EHUVDPD�
�
���� 3HQJHUWLDQ�*D\D�.HSHPLPSLQDQ
� 0HQXUXW � +H LG M UDFKPDQ� GDQ�
+XVQDQ�JD\D�NHSHPLPSLQDQ�DGDODK�SROD�
WLQJNDK� ODNX� \DQJ� GLUDQFDQJ� XQWXN�
PHQJLQWHJUDVLNDQ� WXMXDQ� RUJDQLVDVL�
GHQJDQ�WXMXDQ�LQGLYLGX�XQWXN�PHQFDSDL�
WXMXDQ� WHUWHQWX� �+HLGMUDFKPDQ� GDQ�
+XVQDQ�� ������ � 'DUL � SHQJHUWLDQ�
SHQJHUWLDQ� GLDWDV� GDSDW� GLVLPSXONDQ�
EDKZD�� *D\D� NHSHPLPSLQDQ� DGDODK�
VXDWX� FDUD� \DQJ� GLJXQDNDQ� SHPLPSLQ�
GDODP�EHULQWHUDNVL�GHQJDQ�EDZDKDQQ\D�
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����� .RPXQLNDVL�,QWHUQ

���� 3HQJHUWLDQ�.RPXQLNDVL
� .HQQHWK� GDQ� *DU\� GDODP� 8PDU�
�������� NRPXQLNDVL� GDSDW� GLGHÀQLVLNDQ�
VHEDJDL� SHQ\DPSDLDQ� LQIRUPDVL� DQWDUD�
GXD�RUDQJ�DWDX�OHELK�\DQJ�MXJD�PHOLSXWL�
SHUWXNDUDQ� LQIRUPDVL� DQWDUD� PDQXVLD�
GDQ� PHVLQ�� %HUGDVDUNDQ� SHQJHUWLDQ� ��
SHQJHUWLDQ� \DQJ� GLNHPXNDNDQ� GL� DWDV��
GDSDW�GLQ\DWDNDQ�EDKZD�\DQJ�GLPDNVXG�
GHQJDQ� NRPXQLNDVL� DGDODK� SURVHV�
SHQ\DPSDLDQ�SLNLUDQ�DWDX�SHUDVDDQ�ROHK�
VHVHRUDQJ� NHSDGD� RUDQJ� ODLQ� GHQJDQ�
WXMXDQ� XQWXN� GDSDW� VDOLQJ� PHQJHUWL�
GDODP� XVDKD� SHQFDSDLDQ� WXMXDQ�
RUJDQLVDVL�

���� 3HQJHUWLDQ�.RPXQLNDVL�,QWHUQ
� .RPXQLNDVL� LQWHUQ� DWDX� LQWHUQDO�
DGDODK�NRPXQLNDVL�\DQJ�\DQJ�GLNLULPNDQ

NHSDGD�DQJJRWD�GDODP�VXDWX�RUJDQLVDVL��
'HQJDQ�NDWD�ODLQ�SHQHULPD�SHVDQ�GDODP�
NRPXQLNDVL� LQWHUQ� DGDODK� RUDQJ�RUDQJ�
GDODP�RUJDQLVDVL���0XKDPPDG��������

���� .LQHUMD�3HJDZDL

���� 3HQJHUWLDQ�.LQHUMD
� /DQGDVDQ� \DQJ� VHVXQJJXKQ\D�
GDODP� VXDWX� RUJDQLVDVL� DGDODK� NLQHUMD��
-LND�WLGDN�DGD�NLQHUMD�GL�VHOXUXK�EDJLDQ�
RUJDQLVDVL�� PDND� WXMXDQ� WLGDN� GDSDW�
WHUFDSDL��.LQHUMD�SHUOX�GLMDGLNDQ�VHEDJDL�
EDKDQ� HYDOXDVL� EDJL� SHPLPSLQ� DWDX�
PDQDMHU�� 'HQJDQ� GHPLNLDQ� NLQHUMD�
SHJDZDL� GDSDW� PHPEHULNDQ� NRQWULEXVL�
EDJL�RUJDQLVDVL�LQVWDQVL�WHUVHEXW�

*DPEDU����
.HUDQJND�%HUSLNLU

3HQJDUXK�*D\D�.HSHPLPSLQDQ�GDQ�.RPXQLNDVL�,QWHUQ�7HUKDGDS�.LQHUMD�
3HJDZDL�GL�837�3XVNHVPDV�.OXQJNXQJ�,����

.RPXQLNDVL�,QWHUQ

�� .RPXQLNDVL�NH�EDZDK

�� .RPXQLNDVL�NH�DWDV

�� .RPXQLNDVL�KRUL]RQWDO

�0XKDPDG������

*D\D�NHSHPLPSLQDQ

�� 'LUHFWLI

�� .RQVXOWDWLI

�� 3DUWLVLSDWLI

�� 'HOHJDWLI�

�5DPGKDQ������

.LQHUMD�

�� (IHNWLÀWDV�

�� 3HQDQJJXQJ�MDZDE

�� 'LVLSOLQ�

�� ,QLVLDWLI

�3UDZLURVHQWRQR������

��� * D \ D � N H S H P L P S L Q D Q � G D Q�
NRPXQLNDVL� LQWHUQ� VHFDUD� SDUVLDO�
EHUSHQJDUXK� SRVLWLI� VLJQLÀNDQ�
W H U K D G D S � N L Q H U M D � S H J D Z D L�
837�3XVNHVPDV�.OXQJNXQJ�,

+LSRWHVLV
��� * D \ D � N H S H P L P S L Q D Q � G D Q�

NRPXQLNDVL�LQWHUQ�VHFDUD�VLPXOWDQ�
EHUSHQJDUXK� SRVLWLI� VLJQLÀNDQ��
WHUKDGDS� NLQHUMD� SHJDZDL� 837��
3XVNHVPDV�.OXQJNXQJ�,
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���� /RNDVL�3HQHOLWLDQ
� 3 H Q H O L W L D Q � L Q L � G L O D NXNDQ � G L�
837�3XVNHVPDV� .OXQJNXQJ� ,� \DQJ�
EHUORNDVL� GL� MDODQ� .XERQ� 7XEXK�� 'HVD�
* H O J H O � � . H F DPD W D Q �.DEXS D W H Q�
.OXQJNXQJ�

���� ,GHQWLÀNDVL�9DULDEHO
� %HUGDVDUNDQ� SHUPDVDODKDQ� \DQJ�
WH ODK� G LUXPXVNDQ� GDQ� KLSRWHV LV�
SHQHOLWLDQ�\DQJ�GLDMXNDQ��PDND�YDULDEHO�
YDULDEHO�\DQJ�DNDQ�GL�DQDOLVLV�WHUGLUL�GDUL��
��� 9DULDEHO� EHEDV� GDODP� SHQHOLWLDQ� LQL�

DGDODK���
� *D\D�NHSHPLPSLQDQ��;���
� .RPXQLNDVL�,QWHUQ��;���
��� 'DODP� SHQHOLWLDQ� LQL� \DQJ� PHQMDGL�

YDULDEHO�WHULNDW�DGDODK�NLQHUMD�

���� 3RSXODVL
� <DLWX� VHOXUXK� SHJDZDL� SDGD� 837��
3XVNHVPDV� .OXQJNXQJ� ,� EDLN� LWX�
SHUHPSXDQ� PDXSXQ� ODNL�ODNL�� MXPODK�
VHOXUXK� SHJDZDL � 837�3XVNHVPDV�
.OXQJNXQJ�,�DGDODK����RUDQJ��

���� 6DPSHO
� 8QWXN� SHQHOLWLDQ� LQL� GLJXQDNDQ�
PHWRGH� VHQVXV� EHUKXEXQJ� VXE\HN�
SRSXODVLQ\D� VHEDQ\DN� ��� RUDQJ� PDND�
VDPSHO�\DQJ�GLJXQDNDQ�XQWXN�GLMDGLNDQ�
VXEMHN� SHQHOLWLDQ� DGDODK� VHEDQ\DN� ���
RUDQJ�VDPSHO�

���� 0HWRGH�3HQJXPSXODQ�'DWD
� 7HNQLN� \DQJ� GLJXQDNDQ� XQWXN�
SHQJXPSXODQ�GDWD�VHEDJDL�EHULNXW��
� ���2EVHUYDVL��
� ���:DZDQFDUD
� ���.XHVLRQHU�� 3HUWDQ\DDQ� DWDX�

SHUQ\DWDDQ� \DQJ� GLJXQDNDQ�
DGDODK�PHWRGH�/LNHUWV�6XPPDWHG�
5DWLQJV��/65�

� � 6HODQMXWQ\D� XQWXN� PH\DNLQNDQ�
EDKZD�NXHVLRQHU�\DQJ�GLJXQDNDQ�GDSDW�
PHZDNL O L � VH OXUXK� MDZDEDQ� \DQJ�
GLKDUDSNDQ�PDND�GLODNXNDQ�XML�WHUKDGDS�
LQVWUXPHQ� \DQJ� GLJXQDNDQ� VHEDJDL�
EHULNXW��
� ���8ML�9DOLGLWDV�
� ���5HOLDELOLWDV�,QVWUXPHQ
���� $QDOLVLV�.XDQWLWDWLI
� ���$QDOLVLV�5HJUHVL�/LQLHU�%HUJDQGD
� ���$QDOLVLV�.RUHODVL�%HUJDQGD
� ���.RHÀVLHQ�'HWHUPLQDVL�%HUJDQGD
� ���$QDOLVLV�)�WHVW
� ���8ML�W���W�WHVW��
���� $QDOLVLV�NXDOLWDWLI
� $QDOLVLV� NXDOLWDWLI� GLJXQDNDQ� XQWXN�
PHOHQJNDSL� DQDOLVLV� NXDQWLWDWLI� \DLWX�
EHUXSD� XUDLDQ� GDUL� KDVLO� SHQHOLWLDQ��
VHKLQJJD� PHQGDSDWNDQ� JDPEDUDQ� \DQJ�
OHELK�MHODV�WHQWDQJ�KDVLO�SHQHOLWLDQ

,9��+$6,/�'$1�3(0%$+$6$1

���� 5HJUHVL�/LQHDU�%HUJDQGD�
� � 5DQJNXPDQ�KDVLO�UHNDSLWXODVL�6366�
YHUVL�������SDGD�WDEHO�����

7DEHO����
���5HNDSLWXODVL�KDVLO�6366�YHUVL������

0RGHO 9DULDEHO 8QVWDQGDUGL]HG�
&RHIÀFLHQWV

6WDQGDUGL]HG�
&RHIÀFLHQWV

7 6LJ�

% 6WG��(UURU %HWD
� �&RQVWDQW� ����� ����� ����� ����� �����

*D\D�
.HSHPLPSLQDQ

����� ����� ����� ����� �����

.RPXQLNDVL�,QWHUQ ����� ����� ����� ������ �����

5������������ � �����

5������������������ � �����

)KLWXQJ  ����������

6LJ��)����� � �����
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� %HUGDVDUNDQ�WDEHO�����GDSDW�GLEXDW�
SHUVDPDDQ� UHJUHVL� OLQHDU� EHUJDQGD��
VHEDJDL�EHULNXW��
<�  ��������������; ��������;�

E �  �� � � � � � � D U W L Q \ D � E L O D � J D \ D��

NHSHPLPSLQDQ� �; �� QDLN� VDWX��

VDWXDQ��PDND�NLQHUMD�SHJDZDL��<��
QDLN� VHEHVDU� ������ VDWXDQ��
GHQJDQ� DVXPVL� VNRU� NRPXQLNDVL�
LQWHUQ��; ��WHWDS��

E �  �������� DUWLQ\D� ELOD� NRPXQLNDVL��

LQWHUQ��; ��QDLN�VDWX�VDWXDQ��PDND���

NLQHUMD� SHJDZDL� �<�� QDLN� VHEHVDU�
������ VDWXDQ�� GHQJDQ� DVXPVL��
VNRU� JD\D� NHSHPLPSLQDQ� �; ���

WHWDS�� 'HQJDQ� GHPLNLDQ� YDULDEOH�
J D \ D � N H S HP LP S L Q D Q � G D Q�
NRPXQLNDVL� LQWHUQ� EHUSHQJDUXK�
SRVLWLI���VHDUDK���WHUKDGDS�NLQHUMD�
SHJDZDL� GL� 837�� 3XVNVHVPDV�
.OXQJNXQJ�,

���� $QDOLVD�.RUHODVL�%HUJDQGD
� 'DUL� DQDOLVLV� NRUHODVL� EHUJDQGD�
G L GDSD W � Q L O D L � 5 � V HEHVD U � � � ��� ��
EHUGDVDUNDQ� NXDW� OHPDKQ\D� KXEXQJDQ�
PHQXUXW� 6XJL\RQR� ������� ������ LQWHUYDO�
NRHÀVLHQ� ���������� GHQJDQ� WLQJNDW�
KXEXQJDQ� VDQJDW� NXDW� PDND� GHQJDQ�
KDVLO� NRHÀVLHQ� ������ EHUDUWL� WHUGDSDW�
NRUHODVL� \DQJ� VDQJDW� NXDW�� ,QL� EHUDUWL�
KXEXQJDQ � Y D U L DE H O � E HED V � J D \D�
NHSHPLPSLQDQ� �; �� GDQ� NRPXQLNDVL��

LQWHUQ��; ��GHQJDQ�YDULDEHO�WHULNDW�NLQHUMD��

SHJDZDL��<��VDQJDW�NXDW�

���� $QDOLVLV�'HWHUPLQDVL
� 8QWXN� PHQJHWDKXL� SHUVHQWDVH�
EHVDUQ\D�SHQJDUXK�VHWLDS�YDULDEHO�\DQJ�
GLWHOLWL�\DLWX�DQWDUD�JD\D�NHSHPLPSLQDQ�
GDQ�NRPXQLNDVL�LQWHUQ�WHUKDGDS�NLQHUMD�
SHJDZDL�� PDND� GLJXQDNDQ� NRHÀVLHQ�
GHWHUPLQDVL�5ò��GDUL�WDEHO�����5ò� ��������
MDGL�NRHÀVLHQ�GHWHUPLQDVL�DGDODK�������[�
����� �������
� 'HQJDQ � G HP LN L DQ � N R HÀ V L HQ�
GHWHUPLQDVL� ������ LWX� EHUDUWL� JD\D�
NHSHPLPSLQDQ� GDQ� NRPXQLNDVL� LQWHUQ�
PDPSX�PHQMHODVNDQ��SHQJDUXK�WHUKDGDS�
NLQHUMD� SHJDZDL� GL� 837�3XVNHVPDV�
.OXQJNXQJ� ,� VHEHVDU� ������ VHGDQJNDQ�
VLVDQ\D� ����� GLMHODVNDQ� ROHK� IDNWRU�
IDNWRU�ODLQ�\DQJ�WLGDN�GLWHOLWL�

� ���� 8ML�+LSRWHVLV
� � 8ML�)���) ��WHVW

� � D�� 3HUXPXVDQ�+LSRWHVLV
� � +LSRWHVLV�\DQJ�GLDMXNDQ�GDODP�

SHQHOLWLDQ� LQL� DGDODK� JD\D�
NHSHPLPS LQDQ � �; � � GDQ��

NRPXQ LNDV L � L Q W H UQ � �; ���

EHUSHQJDUXK�SRVLWLI�VLJQLÀNDQ�
WHUKDGDS�NLQHUMD�SHJDZDL��<��GL�
837��3XVNHVPDV�.OXQJNXQJ�,��
6HVXDL� GHQJDQ� KLSRWHVLV�
WHUVHEXW� LQL�� \DLWX� EHUXSD�
K LSR WHV L V � QX O O � �+R � � GDQ�
KLSRWHVLV��+D��VHEDJDL�EHULNXW�

� +R� �� S�  � �� EHUDUWL� KXEXQJDQ� JD\D�
NHSHPLPSLQDQ� �; �� GDQ� NRPXQLNDVL��

LQWHUQ� �; �� WLGDN� EHUSHQJDUXK� WHUKDGDS��

NLQHUMD� SHJDZDL� �<�� GL� 837�� 3XVNHVPDV�
.OXQJNXQJ�,�
� +D� �� S� !� �� EHUDUWL� KXEXQJDQ� JD\D�
NHSHPLPSLQDQ� �; �� GDQ� NRPXQLNDVL��

LQWHUQ� �; ��EHUSHQJDUXK�SRVLWLI� WHUKDGDS��

NLQHUMD� SHJDZDL� �<�� GL� 837�� 3XVNHVPDV�
.OXQJNXQJ�,��

E��3HQHQWXDQ�6WDWLVWLN�7DEHO
� � 'DODP�SHQJXMLDQ� LQL�GLJXQDNDQ�
)WDEHO�  � )�Â�GIQ�GIG�� Â� DWDX� WDUDI�
NHSHUFD\DDQ� �/HYHO�RI� VLJQLÀFDQF\��\DQJ�
GLSDNDL� GDODP� SHQJXMLDQ� LQL� DGDODK�
VHEHVDU����GLNHWDKXL���
� �� GIQ��GHUDMDW�EHEDV�SHPELODQJ� ��
� �� GIG� �GHUDMDW� SHQ\HEXW� � Q�N�  � ���

� ��
� 0DND�EHVDUQ\D�)WDEHO� ��Â�GIQ�GIG��
\DQJ�GLFDUL�DGDODK�)�������������\DQJ�DGD�
SDGD� WDEHO� )� EHVDUQ\D� GHNDW� GHQJDQ� )�
�����������\DLWX������

F��.ULWHULD� 3HQHULPDDQ� DWDX� 3HQRODNDQ�
+LSRWHVLV

� .ULWHULD�SHQHULPDDQ�DWDX�SHQRODNDQ�
KLSRWHVLV�\DQJ�GLDMXNDQ�DGDODK�
� �� +R�GLWHULPD�DSDELOD�) ���)KLWXQJ �WDEHO�

� �� +R�GLWRODN�DSDELOD�) �!�)KLWXQJ �WDEHO�

+DVLO�KLWXQJ�6366
� 'D U L � K D V L O � DQD O L V L V � G HQJDQ�
PHQJJXQDNDQ�SURJUDP�6366�SDGD�WDEHO�
���� GLSHUROHK� EHVDUQ\D� )KLWXQJ�  �
��������
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3HQDULNDQ�.HVLPSXODQ�8ML
� %HUGDVDUNDQ� KDVLO� SHUKLWXQJDQ�
MHODVODK� EDKZD� QLODL� )  � ��������KLWXQJ�

GLEDQGLQJNDQ� GHQJDQ� QLODL� )  � ������WDEHO

PDND� WHUQ\DWD� QLODL� ) � OHELK� EHVDU�KLWXQJ

GDULSDGD� ) � GDQ� ) � EHUDGD� SDGD�WDEHO KLWXQJ

GDHUDK� SHQRODNDQ�+R��2OHK� NDUHQD� LWX��
+R�GLWRODN�GDQ�+D�GLWHULPD�DWDX�WLQJNDW�
VLJ�)�  � ������ �� ����� �� ��� ��� LQL� EHUDUWL�
EDKZD� GHQJDQ� XML� VWDVWLVWLN� JD\D�
NHSHPLPSLQDQ� �;��� GDQ� NRPXQLNDVL�
L Q W H UQ � � ;� � � E H US HQJD UXK � Q\D W D�
�VLJQLÀNDQ�� VHFDUD� EHUVDPD�VDPD�
�VLPXOWDQ��WHUKDGDS�SHQLQJNDWDQ�NLQHUMD�
SHJDZD L � �< � � G L � 837 � � 3XVNHVPDV�
.OXQJNXQJ�,�

8ML�W���W�WHVW�
� 'LOLKDW�GDUL�WLQJNDW�NHSHUFD\DDQ����
��GDQ�GHQJDQ�WLQJNDW�NHVDODKDQ��ODEHO�RI�
VLJQLÀFDQW�����DWDX��4������GHQJDQ�Q�²����
DGDODK��'HJUHH�RI�IUHHGRP� ����²��� �����
0DND�GLSHUROHK�W�WDEHO�VHEHVDU�������
� 8QWXN� PHQGDVDUL� SHUKLWXQJDQ�
SHQJDUXK�*D\D�.HSHPLPSLQDQ� �; �� GDQ��

.RPXQLNDVL�LQWHUQ��; ��WHUKDGDS�.LQHUMD��

SHJDZDL� �<�� GDQ� EHVDUQ\D� KDVLO� XML� � W��
GDSDW�GLOLKDW�SDGD��WDEOH�����

9��6,038/$1

� 3HQJDUXK�*D\D�.HSHPLPSLQDQ��; ���

WHUKDGDS�.LQHUMD�3HJDZDL� ��<��SDGD�837��
3XVNHVPDV�.OXQJNXQJ�,��8QWXN�PHOLKDW�
DSDNDK�YDULDEHO�*D\D�.HSHPLPSLQDQ��; ���

VHFDUD� SDUVLDO� EHUSHQJDUXK� SRVLWLI� GDQ�
VLJQLÀNDQ� WHUKDGDS� .LQHUMD� 3HJDZDL� �<��
GLODNXNDQ�GHQJDQ�PHPEDQGLQJNDQ�W� �KLWXQJ

GHQJDQ� W� � DWDX� PHPEDQGLQJNDQ�WDEH O

WLQJNDW�VLJQLÀNDVL�GHQJDQ�4 ����8QWXN�W�
� VHVXDL� GHQJDQ� WDEHO� ���� GLPDQD�KLWXQJ

XQWXN�YDULDEHO�*D\D�.HSHPLPSLQDQ��; �� ��

������VHGDQJNDQ�W� �������� �,QL�EHUDUWL�WDEHO

YDULDEHO� *D\D� .HSHPLPSLQDQ� �; ���

EHUSHQJDUXK�VLJQLÀNDQ���1\DWD���WHUKDGDS�
.LQHUMD� SHJDZDL� �<�� GL� 837�� 3XVNHVPDV�
.OXQJNXQJ�,��
��� 3HQJDUXK� .RPXQLNDVL� ,QWHUQ� � �; ���

WHUKDGDS�.LQHUMD�3HJDZDL� ��<��SDGD�837��
3XVNHVPDV�.OXQJNXQJ�,���
8Q WXN � PH O LKD W � DSDNDK � YD U L DEH O�
.RPXQLNDVL�LQWHUQ��;���VHFDUD�SDUVLDO�

EHUSHQJDUXK�VLJQLÀNDQ�WHUKDGDS�.LQHUMD�
3 H J DZD L � � < � � G L O D NXN DQ � G H Q J DQ�
PHPEDQGLQJNDQ�W� �GHQJDQ�W� �DWDX�KLWXQJ WDEHO

PHPEDQGLQJNDQ� WLQJNDW� VLJQLÀNDVL�
GHQJDQ�4 ����8QWXN�W� �VHVXDL�GHQJDQ�KLWXQJ

WDEHO� ���� GLPDQD� XQWXN� YDULDEHO�
NRPXQLNDVL � LQWHUQ� �; � �  � ��������

VHGDQJNDQ�W� ��������,QL�EHUDUWL�YDULDEHO�WDEHO

.RPXQLNDVL� ,QWHUQ� �; �� EHUSHQJDUXK��

VLJQLÀNDQ� �1\DWD�� WHUKDGDS� .LQHUMD�
3HJDZD L � �< � � G L � 837 � � 3XVNHVPDV�
.OXQJNXQJ�,

'$)7$5��3867$.$

+HLGMUDFKPDQ�� +�� 6XDG� +XVQDQ�� ������
0DQDMHPHQ� 3HUVRQDOLD�� 3HQHUELW�
%3)(��<RJ\DNDUWD�

+XVHLQ�8PDU��������0HWRGH�5LVHW�%LVQLV��
-DNDUWD�� 37� *UDPHGLD� 3XVWDND�
8WDPD�

.HQQHWK� 1�� :H[OH\� GDQ� *DU\� $�� <XNL��
�������� 2UJDQL]DWLRQDO� %HKDYLRXU�
DQG�3HUVRQQHO�3V\FKRORJ\��-DNDUWD���
5LQHND� &LSWD� .RPSHWLWLI�� &HWDNDQ�
NHHPSDW�� *DGMDK� 0DGD� 8QLYHUVLW\�
3UHVV��<RJ\DNDUWD�

0DUWR\R�� 6XVLOR�� ������ 0DQDMHPHQ�
6XPEHU�'D\D�0DQXVLD��(GLVL�(QDP��
<RJ\DNDUWD

0XKDPPDG�� $UQL�� ������ .RPXQLNDVL�
2UJDQLVDVL��-DNDUWD���%XPL�$NVDUD�

1DZDZL�� +DGDUL� �������� 0DQDMHPHQ�
6XPEHU�'D\D�0DQXVLD�XQWXN�%LVQLV�
\DQJ�.RPSHWLWLI��&HWDNDQ�NHHPSDW��
*DGMDK� 0DGD� 8QLYHUVLW\� 3UHVV��
<RJ\DNDUWD�

1DZDZL�� +DQGDUL� GDQ� 0DUWLQL�� ��������
(YDOXDVL�GDQ�0DQDMHPHQ�.LQHUMD�GL�
/ LQJNXQJDQ� 3HUXVDKDDQ� GDQ�
,QGXVWUL�<RJ\DNDUWD��8*0�3UHVV�

3UDZLURVHQWRQR��6X\DGL��������.HELMDNDQ�
.LQHUMD� NDU\DZDQ�� <RJMDNDUWD��
%3)(�
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5 DP G K D Q � � 0 X K DPP D G � � � � � � ��
µ0HPLPSLQ� 6HVXDL� .HDGDDQµ ��
0DNDODK��-DNDUWD��

6RHJL\RQR���������� 0HWRGH� 3HQHOLWLDQ�
$GPLQLVWUDVL�� 3HQHUELW� $OIDEHWD�
%DQGXQJ��37�%KXDQD�,OPX�3RSXOHU�

6XJL\RQR�� ������ 0HWRGH� 3HQHOLWLDQ�
3HQGLGLNDQ�3HQGHNDWDQ�.XDQWLWDWLI��
NXDOLWDWLI � GDQ� 5	' � � $OIDEHWD��
%DQGXQJ�

7�� +DQL�� +DQGRNR�� ������ 0DQDMHPHQ�
3HUVRQDO LD� GDQ� 6XPEHU� GD\D�
0DQXVLD��SHQHELW�%3)(�<RJ\DNDUW


