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3HQLODLDQ� NLQHUMD� SHUXVDKDDQ� EHUEDVLV� KXPDQ� FDSLWDO� PHUXSDNDQ� KDO� PHQDULN� \DQJ� SHUOX�
GLNHPEDQJNDQ�ROHK�SHUXVDKDDQ��+XPDQ�FDSLWDO�PHUXSDNDQ�VDODK�VDWX�NRPSRQHQ�XWDPD�GDUL�LQWHOOHFWXDO�FDSLWDO�
�LQWDQJLEOH�DVVHW��\DQJ�GLPLOLNL�SHUXVDKDDQ��6HODPD�LQL��SHQLODLDQ�WHUKDGDS�NLQHUMD�SHUXVDKDDQ�OHELK�EDQ\DN�
PHQJJXQDNDQ� VXPEHU�GD\D� \DQJ�EHUVLIDW� ILVLN� �WDQJLEOH� DVVHW���+XPDQ� FDSLWDO�GL�GDODP�RUJDQLVDVL�PHPLOLNL�
SRWHQVL�SHQXK�XQWXN�PHPEDQJXQ�RULHQWDVL�SDVDU�EDJL�NRQVXPHQQ\D��-LND�NRPSHWHQVL�SHJDZDL�GL�GDODP�VXDWX�
RUJDQLVDVL�VHPDNLQ�EDLN��PHUHND�DNDQ�PHPDKDPL�NHEXWXKDQ�NRQVXPHQ�GDQ�PHQJHPEDQJNDQ�FXVWRPHU�FDSLWDO�
XQWXN�PHQDKDQ�OR\DOLWDV�NRQVXPHQ��3HQJHORODDQ�FXVWRPHU�FDSLWDO�\DQJ�EDLN�DNDQ�EHUGDPSDN�WHUKDGDS�NLQHUMD�
SHUXVDKDDQ� 

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJNDML� NRQVHS� NHWHUKXEXQJDQ� KXPDQ� FDSLWDO� GDQ� FXVWRPHU� FDSLWDO�
GDQ� GDPSDNQ\D� � WHUKDGDS� NLQHUMD� FDIp� GDQ� UHVWR� GL� 6XUDED\D�� 3RSXODVL� GDODP� SHQHOLWLDQ� DGDODK� SLSLQDQ�
SHQJHOROD� FDIp� GDQ� UHVWR� GL� 6XUDED\D�� GHQJDQ� VDPSHO� VHEDQ\DN� ��� UHVSRQGHQ�� 7HNQLN� DQDOLVLV� GDWD� \DQJ�
GLJXQDNDQ� DGDODK� 3/6� �3DUWLDO� /HDVW� 6TXDUH�� \DQJ� PHUXSDNDQ� PHWRGH� DOWHUQDWLI� DQDOLVLV� GHQJDQ 6WUXFWXUDO�
(TXDWLRQ�0RGHOOLQJ��6(0��\DQJ�EHUEDVLV YDULDQFH� 

%HUGDVDUNDQ� KDVLO� � SHQJRODKDQ� GDWD� GLNHWHPXNDQ� EDKZD� ��� KXPDQ� FDSLWDO� PDPSX� PHPEHULNDQ�
NRQWULEXVL� \DQJ� EHUDUWL� WHUKDGDS� FXVWRPHU� FDSLWDO�� ���&XVWRPHU� FDSLWDO�PDPSX�PHPEHULNDQ� NRQWULEXVL� \DQJ�
EHUDUWL� WHUKDGDS� NLQHUMD� FDIp� GDQ� UHVWR� GL� 6XUDED\D�� ��� KXPDQ� FDSLWDO� PDPSX� PHPEHULNDQ� NRQWULEXVL� \DQJ�
EHUDUWL�WHUKDGDS�NLQHUMD�FDIp�GDQ�UHVWR�GL�6XUDED\D� 

 

.DWD�NXQFL���KXPDQ�FDSLWDO��FXVWRPHU�FDSLWDO��NLQHUMD� 

 

 

�� 3(1'$+8/8$1 

.DIH��\DQJ�VHULQJ�MXJD�GLVHEXW�FRIIHHKRXVH��FRIIHH�VKRS��DWDX�FDIp��PHUXSDNDQ�LVWLODK�\DQJ�GLJXQDNDQ�

XQWXN� WHPSDW� \DQJ�PHOD\DQL�SHVDQDQ�NRSL�DWDX�PLQXPDQ�KDQJDW� ODLQQ\D��.DIH�PHPLOLNL�NDUDNWHULVWLN� VHSHUWL�

EDU�DWDX�UHVWRUDQ��WDSL�EHUEHGD�GHQJDQ�NDIHWDULD��%DQ\DN�NDIH�\DQJ�WLGDN�KDQ\D�PHQ\HGLDNDQ�NRSL��WHWDSL�MXJD�

WHK� EHUVDPD� GHQJDQ�PDNDQDQ� ULQJDQ�� QDPXQ� DGD� MXJD� NDIH� GDQ� UHVWR� \DQJ�PHUXSDNDQ� NDIH� \DQJ� GLOHQJNDSL�

GHQJDQ�PDNDQDQ� XWDPD� �EXNDQ�PDQDNDQDQ� ULQJDQ���'DUL� VLVL� EXGD\D�� NDIH� WHODK� WHUVHEDU� OXDV�XQWXN�PHQMDGL�

SXVDW� LQWHUDNVL� VRVLDO� GLPDQD� RUDQJ-RUDQJ� GDSDW� EHUNXPSXO�� EHUELFDUD�� PHQXOLV�� PHPEDFD�� PHODZDN�� DWDX�

VHNHGDU�PHQJLVL�ZDNWX� 

�� 
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0DV\DUDNDW� DZDOQ\D�PHQJHQDO�ZDUXQJ� NRSL� VHEDJDL� WHPSDW� \DQJ� UHODWLI� VHSDGDQ�GLEDQGLQJNDQ� NDIH�

GDODP� GHILQLVL� PDV\DUDNDW� EDUDW�� 6HLULQJ� GHQJDQ� SHUNHPEDQJDQ� ]DPDQ�� NHPDMXDQ� WHNQRORJL� LQIRUPDVL�� GDQ�

DVLPLODVL� EXGD\D� EDUDW� GDQ� ORNDO�� SHQJXVDKD� ZDUXQJ� NRSL� EHUNRQVHS� NDIH� VHSHUWL� \DQJ� DGD� GL� EDUDW� PXODL�

PHQMDPXU�� 0XQFXO� EDQ\DN� NDIH� EDUX�� PXODL� GDUL� \DQJ� EHUNRQVHS� WHUSXVDW� KLQJJD� PHQJJXQDNDQ� VLVWHP�

ZDUDODED� 

6HODLQ� &RIIH]RQH� \DQJ� PHQDZDUNDQ� NRQVHS� ZDUDODED�� WHUGDSDW� MXJD� ZDUXQJ� NRSL� ODLQQ\D� \DQJ�

EHUHNVSDQVL�VHFDUD�WHUSXVDW��0XODL�GDUL�PHUHN�LQWHUQDVLRQDO�VHSHUWL�6WDUEXFNV�GDQ�&RIIHH�%HDQ��KLQJJD�PHUHN�

ORNDO� VHSHUWL� ([FHOVR� GDQ� 1JRSL� 'RHORH� PHQMDPXU� GL� EHUEDJDL� ZLOD\DK� GL� ,QGRQHVLD� 

3DGD� WDKXQ�������SHUPLQWDDQ�NRSL�GDODP�QHJHUL� WHODK�PHQFDSDL� OHELK�GDUL�����ULEX� WRQ��6HJPHQ�ELVQLV�NHGDL�

NRSL�SXQ�VHODOX�WXPEXK�OHELK�GDUL�����GDODP�EHEHUDSD�WDKXQ�WHUDNKLU��.RQGLVL�LQL�PHQDQGDNDQ�EDKZD�ELVQLV�

NHGDL�NRSL�PHPLOLNL�SRWHQVL�XQWXN�GLPDVXNL�ROHK�SDUD�SHODNX�XVDKD��0HVNLSXQ�EHJLWX��PDVLK�WHUGDSDW�NULWLN�GDQ�

NHNKDZDWLUDQ�WHUKDGDS�ELVQLV�NHGDL�NRSL� 

3HUWXPEXKDQ�HNRQRPL�\DQJ�WHODK�PHQJHUHN�NHVHMDKWHUDDQ�ZDUJD�PHPEXDW�NLQHUMD�SDUD�SHODNX�XVDKD�

NDIH� GDQ� UHVWRUDQ� WHUGRQJNUDN��.HODV�PHQHQJDK� \DQJ� WHUXV� WXPEXK�PHQMDGL� SDVDU� XWDPD� NDIH� GDQ� UHVWRUDQ� 

.HWXD� $VRVLDVL� 3HQJXVDKD� .DIH� GDQ� 5HVWRUDQ� ,QGRQHVLD� �$SNULQGR�� -DZD� 7LPXU�� 7MDKMRQR� +DU\RQR��

PHQJDWDNDQ�� NLQHUMD� SHELVQLV� NDIH� GDQ� UHVWRUDQ� VHODPD� LQL� PHPDQJ� GLWRSDQJ� ROHK� SHUWXPEXKDQ� SXVDW�

SHUEHODQMDDQ� \DQJ� PHQ\HGLDNDQ� IRRG� FRXUW�� .HORPSRN� NHODV� PHQHQJDK� DGDODK� SHQJXQMXQJ� XWDPD� SXVDW�

SHUEHODQMDDQ��\DQJ�VHNDOLJXV�SHQJXQMXQJ�XWDPD�NDIH�GDQ�UHVWRUDQ�\DQJ�WHUGDSDW�GL�PDO-PDO�WHUVHEXW���.DODX�GL�

6XUDED\D��NH�GHSDQ� LQL�DNDQ� VHPDNLQ�EDJXV��DGD�EDQ\DN�PDO�EDUX�\DQJ�PHPSXQ\DL� IRRG�FRXUW�FXNXS�EHVDU��

(NRQRPL�ZDUJD� \DQJ� WHUXV� QDLN� RWRPDWLV� DNDQ� EHUSHQJDUXK� NH� NLQHUMD� NDIH� GDQ� UHVWRUDQ��� XMDUQ\D��0LQJJX�

�������������'LD�PHQLODL��SURVSHN�ELVQLV�NDIH�GDQ�UHVWRUDQ�GL�-DWLP��NKXVXVQ\D�6XUDED\D��DNDQ�VDQJDW�EDJXV�� 

8QWXN� PHQFDSDL� VHSHUWL� KDO� GL� DWDV� GLSHUOXNDQ� SHOD\DQDQ� \DQJ� SULPD� XQWXN� PHPEHULNDQ� NHSXDVDQ�

NHSDGD�NRQVXPHQ�FDIp�GDQ�UHVWR��'LSHUOXNDQ�KXPDQ�FDSLWDO��PRGDO�LQVDQL��\DQJ�NRNRK�GDODP�SHQJHORODDQ�FDIp�

GDQ�UHVWR��2UDQJ�VHULQJ�PHOLKDW�ELVQLV�FDIp�VHODOX�GLDQJJDS�PHQJXQWXQJNDQ�GHQJDQ�NHOLSDWDQ������DWDX�������

3HUQ\DWDDQ�GHPLNLDQ�PHPDQJ�WLGDN�NHOLUX��QDPXQ�MDQJDQ�GLNLUD�SHQFDSDLDQQ\D�GLODOXL�GHQJDQ�PXGDK��QDPXQ�

MXVWUX�VHEDOLNQ\D��7LGDN�VHGLNLW�ELVQLV�FDIp�GDQ�DWDX�UHVWR�PHQJDODPL�NHJDJDODQ��)DNWRU�VXPEHU�GD\D�PDQXVLD�

\DQJ�PHUXSDNDQ�PRGDO�WLGDN�WDPSDN��WDQJLEOH�DVVHWV���PHUXSDNDQ�PRGDO�\DQJ�VDQJDW�SHQWLQJ�� 

0HQXUXW� )DWWDK� �������³LQYHVWPHQW� LQ�+XPDQ�&DSLWDO´�PHUXSDNDQ� SHOHWDN� GDVDU� WHRUL� DWDX� NRQVHS�

PRGDO�PDQXVLD��KXPDQ�FDSLWDO���.RQVHS�LQL�SDGD�LQWLQ\D�PHQJDQJJDS�EDKZD�PDQXVLD�PHUXSDNDQ�VXDWX�EHQWXN�

PRGDO� DWDX� FDSLWDO� VHEDJDLPDQD� EHQWXN� ±� EHQWXN� FDSLWDO� ODLQQ\D�� VHSHUWL� PHVLQ�� WHNQRORJL�� WDQDK�� XDQJ�� GDQ�

PDWHULDO�� 0DQXVLD� VHEDJDL� KXPDQ� FDSLWDO� WHUFHUPLQ� GDODP� EHQWXN� SHQJHWDKXDQ�� JDJDVDQ� �LGH��� NUHDWLYLWDV��

NHWHUDPSLODQ�GDQ�SURGXNWLYLWDV�NHUMD��7LGDN�VHSHUWL�EHQWXN�FDSLWDO�ODLQ�\DQJ�KDQ\D�GLSHUODNXNDQ�VHEDJDL� WRROV��

KXPDQ� FDSLWDO� LQL� GDSDW� PHQJLQYHVWDVLNDQ� GLULQ\D� VHQGLUL� PHODOXL� EHUEDJDL� EHQWXN� LQYHVWDVL� VXPEHU� GD\D�

PDQXVLD�� GLDQWDUDQ\D� SHQGLGLNDQ� IRUPDO�� SHQGLGLNDQ� LQIRUPDO�� SHQJDODPDQ� NHUMD�� NHVHKDWDQ� GDQ� JL]L� VHUWD�

WUDQVPLJUDVL� 

 6XPEHU� GD\D� PDQXVLD� DWDX� KXPDQ� FDSLWDO� PHPLOLNL� OLPD� NRPSRQHQ� \DLWX� LQGLYLGXDO� FDSDELOLW\��

LQGLYLGXDO� PRWLYDWLRQ�� OHDGHUVKLS�� WKH� RUJDQL]DWLRQDO� FOLPDWH� GDQ� ZRUNJURXS� HIIHFWLYHQHVV�� �0D\R�� �������

0DVLQJ� ±�PDVLQJ� NRPSRQHQ�PHPLOLNL� SHUDQDQ� \DQJ� EHUEHGD� GDODP�PHQFLSWDNDQ� KXPDQ� FDSLWDO� SHUXVDKDDQ�

\DQJ�SDGD�DNKLUQ\D�PHQHQWXNDQ�QLODL�VHEXDK�SHUXVDKDDQ� 

�� 
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+XPDQ�FDSLWDO�GL�GDODP�RUJDQLVDVL�PHPLOLNL� SRWHQVL� SHQXK�XQWXN�PHPEDQJXQ�RULHQWDVL� SDVDU�EDJL�

NRQVXPHQQ\D��1DPXQ�GHPLNLDQ�VHODLQ�+XPDQ�FDSLWDO�\DQJ�KDUXV�GLPLOLNL�SHUXVDKDDQ��WHUGDSDW�IDFWRU�ODLQ�\DQJ�

PHUXSDNDQ� FDSLWDO� ODLQ� \DQJ� GDSDW� PHPEHULNDQ� NRQWULEXVL� WHUKDGDS� NLQHUMD� SHUXVDKDDQ� \DLWX� 5HODWLRQDO�

�&XVWRPHU��FDSLWDO��5HODWLRQDO� �FXVWRPHU��FDSLWDO�PHUXSDNDQ�PRGDO�XQWXN�PHQMDOLQ�KXEXQJDQ�GHQJDQ�SLKDN�

UHODVL�DWDX�SHODQJJDQ�SHUXVDKDDQ� 

-LND� NRPSHWHQVL� SHJDZDL� GL� GDODP� VXDWX� RUJDQLVDVL� VHPDNLQ� EDLN�� PHUHND� DNDQ� PHPDKDPL� NHEXWXKDQ�

NRQVXPHQ�GDQ�PHQJHPEDQJNDQ�FXVWRPHU�FDSLWDO�XQWXN�PHQDKDQ�OR\DOLWDV�NRQVXPHQ��&XVWRPHU�&DSLWDO�\DQJ�

NRNRK� LQLODK� DNDQ� PHQJKDVLONDQ� SHOD\DQDQ� NRQVXPHQ� \DQJ�PDNVLPXP��'LVDPSLQJ� LWX�� KXPDQ� FDSLWDO� MXJD�

PHUXSDNDQ�VXPEHU�LQRYDVL�GD�SHPEDKDUXDQ�EDJL�SHUXVDKDDQ� 

+DPSLU�VHWLDS�EDJLDQ�GDUL�SHQJDODPDQ�PDNDQ�GL� �FDIp�GDQ�UVHWR� WHUJDQWXQJ�SDGD�NXDOLWDV SHOD\DQDQ�

UHVWRUDQ�GDODP�KDO� VDPEXWDQ��SHPHVDQDQ��SHOD\DQDQ��KLQJJD�SHPED\DUDQ��'L�EHEHUDSD�NDVXV��PDNDQDQ�\DQJ�

HQDN� PHQMDGL� WLGDN� EHUDUWL� NDUHQD� NXDOLWDV� SHOD\DQDQ� \DQJ� EXUXN�� 3HQJHOROD� KDUXV� VHODOX� PHPSHUKDWLNDQ�

SHOD\DQDQ�GDODP�SULRULWDV�WHUWLQJJL��3HOD\DQDQ�5HVWRUDQ�\DQJ�EDLN�DGDODK�WHQWDQJ�PHPEXDW�SHQJXQMXQJ�PHUDVD�

EHWDK�GHQJDQ�PHPEXDW� LQWHUDNVL�\DQJ�SRVLWLI�GDQ�PHQ\HQDQJNDQ�DQWDUD�SHQJXQMXQJ�GDQ�VWDI��%DJDLPDQD�KDO�

WHUVHEXW� GDSDW� GLFDSDLQ\D�� VRSDQ� GDQ� SHUKDWLDQ VDDW� SHQ\DMLDQ�� WHSDW� ZDNWX� GDODP� PHPHQXKL� NHEXWXKDQ�

SHQJXQMXQJ��SDVWLNDQ�VWDI�FDIp�GDQ�UHVWR�PHPLOLNL�SHQJHWDKXDQ�WHQWDQJ�PHQX�GDQ�PHQ\DMLNDQ�PDNDQDQ�GHQJDQ�

VLNDS�\DQJ�WHSDW� 

0HUXMXN�XUDLDQ�GL�DWDV�SHQXOLV� LQJLQ�PHQJNDML�NHWHUNDLWDQ�DQWDUD�+XPDQ�&DSLWDO��&XVWRPHU�&DSLWDO��

GDQ�.LQHUMD�%LVQLV�&DIp�GDQ�5HVWR�GL�6XUDED\D� 

 

�� .(5$1*.$�.216(378$/� 

*DPEDU������.HUDQJND�.RQVHS�3HQHOLWLDQ 
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�� 0(72'(�3(1(/,7,$1 

���� 'HILQLVL�RSHUDVLRQDO� 

������ +XPDQ�&DSLWDO��;�� 

� +XPDQ� FDSLWDO� PHUXSDNDQ� NRPELQDVL� GDUL� SHQJHWDKXDQ�� NHWHUDPSLODQ�� LQRYDVL� GDQ� NHPDPSXDQ�

VHVHRUDQJ� XQWXN� PHQMDODQNDQ� WXJDVQ\D�� VHKLQJJD� GDSDW� PHQFLSWDNDQ� VXDWX� QLODL� XQWXN� PHQFDSDL� WXMXDQ�

�6FKHUPHUKRQ��������� 

0HQXUXW�0D\R��������GDODP�0DUWLQD�+XPDQ�FDSLWDO�PHOLSXWL�OLPD�NRPSRQHQ��� 

 

 

���,QGLYLGXDO�FDSDELOLW\ D�.QRZOHGJH�VNLOO��H[SHULHQFH��QHWZRUN�� 

E�DELOLW\�WR�DFKLHYH�UHVXOWV�� 

F��SRWHQWLDO�IRU�JURZWK�� 

G��ZKDW�WKH\�EULQJ�LQWR�ZRUN�IURP�RWKHU�SDUWV�RI�
WKHLU�OLIH 

��,QGLYLGXDO�PRWLYDWLRQ D��$VSLUDWLRQV� 

E��$PELWLRQV�DQG�GULYH� 

F���ZRUN�PRWLYDWLRQV� 

G��SURGXFWLYLW\ 

���/HDGHUVKLS D��7KH�FODULW\�RI�YLVLRQ�RI�WRS�PDQDJHPHQW�DQG�WKH�
LDELOLW\�WR�FRPPXQLFDWH�LW�DQG�EHKDYH�LQ�D�ZD\�WKD�
WLV�FRQVLVWHQW�ZLWK�LW�� 

�� 7KH� RUJDQL]DWLRQDO� FOL�
PDWH 

D��7KH�FXOWXUH�RI�WKH�RUJDQL]DWLRQ�� 

E��HVSHFLDOO\�LQ�LWV�IUHHGRP�WR�LQQRYDWH� 

F��RSHQQHVV�� 

G���IOH[LELOLW\�� 

H��UHVSHFW�IRU�WKH�LQGLYLGXDO� 

�� :RUNJURXS�(IIHFWLYHQHVV D��6XSSRUWLYHQHVV�� 

E��PXWXDO�UHVSHFW�� 

F��VKDULQJ�LQFRPPRQ�JRDOV�DQG�YDOXHV�� 

�� 
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������ &XVWRPHU�&DSLWDO��;�� 

 

 

������ .LQHUMD�&DIp�GDQ�5HVWR���<�� 

 

 

���� 3RSXODVL�GDQ�6DPSHO 

3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK� SDUD� SHQJHOROD�SHPLOLN� � FDIp� GDQ� UHVWR� GL� 6XUDED\D�� GHQJDQ�

VDPSHO�VHEDQ\DN����UHVSRQGHQ��6DPSHO�NHFLO�WHUVHEXW�VHVXDL�VHEDJDLPDQD�WHNQLN�DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�

DGDODK�3/6��3DUWLDO�/HDVW�6TXDUH��\DQJ�WLGDN�PHQJKDUXVNDQ�VDPSHO�EHVDU�� 

 

���� �7HNQLN�$QDOLVLV 

7HNQLN� DQDOLVLV� GDWD� \DQJ� GLJXQDNDQ� SDGD� SHQHOLWLDQ� LQL� DGDODK� GHQJDQ�PHQJJXQDNDQ�3DUWLDO� /HDVW�

6HTXDUH� �3/6��� 3/6�PHQXUXW�:ROG�+� �������PHUXSDNDQ�PHWRGH� DQDOLVLV� \DQJ� SRZHUIXOO� ROHK� NDUHQD� WLGDN�

GLGDVDUNDQ� EDQ\DN� DVXPVL�� 0HWRGH� 3/6� PHPSXQ\DL� NHXQJJXODQ� WHUVHQGLUL� GLDQWDUDQ\D�� GDWD� WLGDN� KDUXV�

EHUGLVWULEXVL� QRUPDO� PXOWLYDULDWH� �LQGLNDWRU� GHQJDQ� VNDOD� NDWHJRUL�� RUGLQDO�� LQWHUYDO� VDPSDL� UDVLR� GDSDW�

GLJXQDNDQ�SDGD�PRGHO�\DQJ�VDPD��GDQ�XNXUDQ�VDPSHO�WLGDN�KDUXV�EHVDU��� 

 

 

&XVWRPHU�FDSLWDO�PHUXSDNDQ�KXEXQJDQ�
EDLN�DQWDUD�SHUXVDKDDQ�GHQJDQ�FXVWRPHU�
DWDX�UHODVL�VHKLQJJD�PHQGXNXQJ�SHUNHP�
EDQJDQ�ELVQLV�SHUXVDKDDQ�WHUVHEXW�
�(GYLQVVRQ�\DQJ�GLNXWLS�ROHK��%ULQNHU�
������SHQJXNXUDQ�FXVWRPHU�FDSLWDO��\DLWX�� 

���&XVWRPHU�SURILOH� 

 ���&XVWRPHU�GXUDWLRQ 

 ���&XVWRPHU�5ROH 

 ���&XVWRPHU�VXSSRUW 

.LQHUMD���&DIp�GDQ�5HVWR�VHEDJDL�JDPEDUDQ�
PHQJHQDL�WLQJNDW�SHQFDSDLDQ�SHODNVDQDDQ�
WXJDV�GDODP�VXDWX�RUJDQLVDVL�&DIp�GDQ�5HV�
WR�GDODP�XSD\D�PHZXMXGNDQ�VDVDUDQ��
WXMXDQ��YLVL��GDQ�PLVL�RUJDQLVDVL�&DIp�GDQ�
5HVWR�WHUVHEXW� 

���LQSXW 

 ���RXWSXWV 

 ���RXWFRPHV 

 ���EHQHILW 

 
��,PSDFWV 

�� 



Jurnal Ilmu Sosial          Vol. 14 | No. 2 | November 2015 | Hal. 63-75 

�� +$6,/�GDQ�3(0%$+$6$1 

���� +DVLO�3HQHOLWLDQ 

������ 8ML�9DOLGLWDV 

x� 3HQJXMLDQ�2XWHU�0RGHO 

x� )LUVW�2UGHU��0RGHO�3HQJXNXUDQ�9DULDEHO�GHQJDQ�'LPHQVL� 

 

7DEHO�����)LUVW�2UGHU 

 

 

6XPEHU��'DWD�'LRODK 

 

0RGHO�YDULDEHO�+XPDQ�&DSLWDO�GHQJDQ��GLPHQVL�GHQJDQ�EHQWXN�UHIOHNWLS�� �SDGD�GDVDUQ\D�PHUXSDNDQ�

KXEXQJDQ�UHJUHVL�YDULDEOH�NH�GLPHQVL��PDND�FDUD�PHQLODLQ\D�DGDODK�GHQJDQ�PHOLKDW�QLODL�NRHILVLHQ�UHJUHVL�GDQ�

VLJQLILNDQVL� GDUL� NRHILVLHQ� UHJUHVL� WHUVHEXW�� +DVLO� SHQJXMLDQ� SDGD� WDEHO� LQQHU� ZHLJKW� PHQXQMXNNDQ� EDKZD�

VHOXUXK�GLPHQVL�SDGD�YDULDEHO�+XPDQ�&DSLWDO�PHPLOLNL�NRUHODVL�GHQJDQ�GLPHQVLQ\D�VHFDUD��VLJQLILNDQ��NDUHQD�

QLODL�7-6WDWLVWLNQ\D�OHELK�EHVDU�GDUL��������SDGD�=�.� �������� �-DGL�GDSDW�GLVLPSXONDQ�EDKZD�VHOXUXK�GLPHQVL�

WHUVHEXW��VHEDJDL�SHQJXNXU�YDULDEOH�+XPDQ�&DSLWDO� 

 

 9DULDEHO�-!�'LPHQVL 2ULJLQDO�6DPSOH��2� 
6DPSOH�

0HDQ��0� 

6WDQGDUG�

'HYLDWLRQ�

�67'(9� 

6WDQGDUG�

(UURU�

�67(55� 

7�6WDWLVWLFV�

�_2�67(55_� 

+XPDQ� &DSLWDO� -!� ,Q�

GLYLGXDO�&DSDELOLW\ 

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

+XPDQ� &DSLWDO� -!� ,Q�

GLYLGXDO�0RWLYDWLRQ 

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

+XPDQ� &DSLWDO� -!�

/HDGHUVKLS� 
�������� �������� �������� �������� �������� 

+XPDQ�&DSLWDO� -!�7KH�

2UJDQL]DWLRQDO�&OLPDWH 

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

+XPDQ� &DSLWDO� -!�

:RUNJURXS� (IIHF�

WLYQHVV 

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

�� 
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x� 6HFRQG�2UGHU��0RGHO�3HQJXNXUDQ�'LPHQVL�GHQJDQ�,QGLNDWRU� 

7DEHO�����2XWHU�/RDGLQJV��0HDQ��67'(9��7-9DOXHV� 

 

6XPEHU��'DWD�'LRODK 

  

 %HUGDVDUNDQ�SDGD� WDEHO�RXWHU� ORDGLQJ�GL�DWDV��SDGD�YDULDEHO�GHQJDQ� LQGLNDWRU� UHIOHNWLI� �\DLWX�VHOXUXK�

GLPHQVL� SDGD� YDULDEHO� +XPDQ� &DSLWDO� �,QGLYLGXDO� &DSDELOLW\�� /HDGHUVKLS�� 7KH� 2UJDQL]DWLRQDO� &OLPDWH� GDQ�

:RUNJURXS� (IIHFWLYQHVV�� � � VHUWD� SDGD� &XVWRPHU� &DSLWDO� GDQ� .LQHUMD� SHUXVDKDDQ� WLGDN� VHOXUXK� LQGLNDWRU��

PHPLOLNL�IDFWRU��ORDGLQJ��RULJLQDO�VDPSOH�HVWLPDWH��OHELK��EHVDU�GDUL������GDQ�DWDX�VLJQLILNDQ��1LODL�7-6WDWLVWLF�

  
)DFWRU�/RDGLQJ�

�2� 
6DPSOH�0HDQ�

�0� 

6WDQGDUG�
'HYLDWLRQ�
�67'(9� 

6WDQGDUG�(UURU�
�67(55� 

7�6WDWLVWLFV��_2�
67(55_� 

;�������-�,QGLYLGXDO�&DSDELOLW\ �������� �������� �������� �������� ��������� 

;�������-�,QGLYLGXDO�&DSDELOLW\ �������� �������� �������� �������� �������� 

;�������-�,QGLYLGXDO�&DSDELOLW\ �������� �������� �������� �������� �������� 

;�������-�,QGLYLGXDO�&DSDELOLW\ �������� �������� �������� �������� �������� 

;�������-�,QGLYLGXDO�0RWLYDWLRQ -�������� -�������� �������� �������� �������� 

;�������-�,QGLYLGXDO�0RWLYDWLRQ -�������� -�������� �������� �������� �������� 

;�������-�,QGLYLGXDO�0RWLYDWLRQ -�������� -�������� �������� �������� �������� 

;�������-�,QGLYLGXDO�0RWLYDWLRQ �������� �������� �������� �������� �������� 

;�����-�/HDGHUVKLS� �������� �������� ��������   

;�������-�7KH�2UJDQL]DWLRQDO�&OLPDWH �������� �������� �������� �������� ��������� 

;�������-�7KH�2UJDQL]DWLRQDO�&OLPDWH �������� �������� �������� �������� �������� 

;�������-�7KH�2UJDQL]DWLRQDO�&OLPDWH �������� �������� �������� �������� �������� 

;�������-�+XPDQ�&DSLWDO �������� �������� �������� �������� �������� 

;�������-�7KH�2UJDQL]DWLRQDO�&OLPDWH �������� �������� �������� �������� �������� 

;�������-�7KH�2UJDQL]DWLRQDO�&OLPDWH �������� �������� �������� �������� ��������� 

;�������-�:RUNJURXS�(IIHFWLYQHVV �������� �������� �������� �������� ��������� 

;�������-�:RUNJURXS�(IIHFWLYQHVV �������� �������� �������� �������� ��������� 

;�������-�:RUNJURXS�(IIHFWLYQHVV �������� �������� �������� �������� ��������� 

;�����-�&XVWRPHU�&DSLWDO �������� �������� �������� �������� ��������� 

;�����-�&XVWRPHU�&DSLWDO �������� �������� �������� �������� ��������� 

;�����-�&XVWRPHU�&DSLWDO -�������� -�������� �������� �������� �������� 

;�����-�&XVWRPHU�&DSLWDO �������� �������� �������� �������� ��������� 

<���-�.LQHUMD�3HUXVDKDDQ -�������� -�������� �������� �������� �������� 

<���-�.LQHUMD�3HUXVDKDDQ �������� �������� �������� �������� �������� 

<���-�.LQHUMD�3HUXVDKDDQ �������� �������� �������� �������� �������� 

<���-�.LQHUMD�3HUXVDKDDQ �������� �������� �������� �������� �������� 

<���-�.LQHUMD�3HUXVDKDDQ �������� �������� �������� �������� �������� 

�� 
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OHELK�EHVDU�GDUL�QLODL�=�.� ������������ ����������VHKLQJJD�WLGDN�VHOXUXK�LQGLNDWRU�WHUVHEXW�PHQMDGL�SHQJXNXU�

LQGLNDWRU�YDULDEHOQ\D�DWDX�GLPHQVLQ\D�NDUHQD�DGD�EHEHUDSD�GLDQWDUD�LQGLNDWRU�GLDWDV�\DQJ�QLODL� IDFWRU�ORDGLQJ�

PDVLK� GLEDZDK� ������ +DQ\D� LQGLNDWRU� \DQJ� PHPLOLNL� QLODL� IDFWRU� � ORDGLQJ� �RULJLQDO� VDPSOH� HVWLPDWH�� OHELK��

EHVDU�GDUL������GDQ�DWDX�VLJQLILNDQ� �1LODL�7-6WDWLVWLF� OHELK�EHVDU�GDUL�QLODL�=�.� ������ ������ ������� ��\DQJ�

PHPHQXKL�&RQYHUJHQ�YDLOLGLW\�GDQ�YDOLGLWDVQ\D�EDLN� 

 

x� $YHUDJH�9DULDQFH�([WUDFWHG��$9(�  

 

7DEHO�����$YHUDJH�YDULDQFH�H[WUDFWHG��$9(� 

 

   

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

 

 

6XPEHU��'DWD�'LRODK 

 

 0RGHO� 3HQJXNXUDQ� EHULNXWQ\D� DGDODK� QLODL� $YDUDJH� 9DULDQFH� ([WUDFWHG� �$9(�� �� \DLWX� QLODL�

PHQXQMXNNDQ�EHVDUQ\D�YDULDQ�LQGLNDWRU�\DQJ�GLNDQGXQJ�ROHK�YDULDEHO�ODWHQQ\D��+DVLO�SHQJXMLDQ�PHQXQMXNNDQ�

EDKZD� QLODL� $9(� XQWXN� YDULDEHO� +XPDQ� &DSLWDO� VHEHVDU� ��������� GDQ� QLODL� $9(� XQWXN� YDULDEHO� .LQHUMD�

3HUXVDKDDQ� � VHEHVDU� ��������� DWDX� NHGXD� YDULDEHO� WHUVHEXW� QLODL� $9(� GLEDZDK� ���� VHKLQJJD� YDOLGLWDVQ\D�

NXUDQJ�EDLN��VHGDQJNDQ�XQWXN�YDULDEHO�&XVWRPHU�&DSLWDO�QLODL�$9(Q\D�VHEHVDU�����������DWDX�OHELK�EHVDU�GDUL�

����VHKLQJJD�&XVWRPHU�&DSLWDO�WHUVHEXW�GLNDWDNDQ�YDOLG� 

 

�������8ML�5HOLDELOLWDV 

���������&RPSRVLWH�5HOLDELOLW\ 

&RPSRVLWH�5HOLDELOLW\�DGDODK�LQGHNV�\DQJ�PHQXQMXNNDQ�VHMDXK�PDQD�VXDWX�DODW�SHQJXNXU�GDSDW�

GLSHUFD\D�XQWXN�GLDQGDONDQ��+DVLO�VHOHQJNDSQ\D�GDSDW�GLOLKDW�GDODP�WDEHO�EHULNXW�� 

 

7DEHO������&RPSRVLWH�5HOLDELOLW\ 

 ������������������  

6XPEHU��'DWD�'LRODK 

 

 5HOLDELOLWDV� NRQVWUXN� \DQJ� GLXNXU� GHQJDQ� QLODL� FRPSRVLWH� UHOLDELOLW\�� NRQVWUXN� UHOLDEHO� MLND� QLODL�

FRPSRVLWH�UHOLDELOLW\�GL�DWDV������PDND� LQGLNDWRU�GLVHEXW�NRQVLVWHQ�GDODP�PHQJXNXU�YDULDEHO� ODWHQQ\D��+DVLO�

SHQJXMLDQ�PHQXQMXNNDQ�EDKZD�NRQVWUXN��YDULDEHO�� �.LQHUMD�3HUXVDKDDQ� � �PHPLOLNL�QLODL� FRPSRVLWH�UHOLDELOLW\�

VHEHVDU������������DWDX�OHELK�NHFLO�GDUL�����VHKLQJJD�GLNDWDNDQ�NXUDQJ�UHOLDEHO��QDPXQ�SDGD�YDULDEHO�&XVWRPHU�

  &RPSRVLWH�5HOLDELOLW\ 

&XVWRPHU�&DSLWDO �������� 

+XPDQ�&DSLWDO �������� 

.LQHUMD�3HUXVDKDDQ �������� 

  $9( 

&XVWRPHU�&DSLWDO �������� 

+XPDQ�&DSLWDO �������� 

.LQHUMD�3HUXVDKDDQ �������� 

�� 
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&DSLWDO� QLODL� FRPSRVLWH� UHOLDELOLW\� VHEHVDU� ��������� GDQ� YDULDEHO�+XPDQ�&DSLWDO� QLODL� FRPSRVLWH� UHOLDELOLW\�

VHEHVDU����������DWDX�NHGXD�YDULDEHO�WHUVHEXW�PHPLOLNL�QLODL�&RPSRVLWH�UHOLDELOL\�OHELK�EHVDU�GDUL�����VHKLQJJD�

YDULDEHO�WHUVHEXW�ELVD�GLNDWDNDQ�UHOLDEHO� 

 

���������3HQJXMLDQ�,QQHU�0RGHO 

 3HQJXMLDQ� WHUKDGDS�PRGHO� VWUXNWXUDO� GLODNXNDQ� GHQJDQ�PHOLKDW� QLODL� 5-6TXDUH� \DQJ�PHUXSDNDQ� XML�

JRRGQHVV-ILW� PRGHO�� 3HQJXMLDQ� LQQHU� PRGHO� GDSDW� GLOLKDW� GDUL� QLODL� 5-VTXDUH� SDGD� SHUVDPDDQ� DQWDU� YDULDEHO�

ODWHQW�� � 1LODL� 5�� PHQMHODVNDQ� VHEHUDSD� EHVDU� YDULDEHO� HNVRJHQ� �LQGHSHQGHQ�EHEDV�� SDGD� PRGHO� PDPSX�

PHQHUDQJNDQ�YDULDEHO�HQGRJHQ��GHSHQGHQ�WHULNDW�� 

 

7DEHO�����5-6TXDUH 

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

6XPEHU��'DWD�'LRODK 

 

 %HUGDVDUNDQ� WDEHO� GL� DWDV� PHQXQMXNNDQ� EDKZD� 1LODL� 5��  � �� ±� ��� ±� ���������� ��� ±� ����������  �

��������� +DO� LQL� GDSDW� GLLQWHUSUHWDVLNDQ� EDKZD� PRGHO� PDPSX� PHQMHODVNDQ� IHQRPHQD� .LQHUMD� 3HUXVDKDDQ�

VHEHVDU� �������� 6HGDQJNDQ� VLVDQ\D� ��������� GLMHODVNDQ� ROHK� YDULDEHO� ODLQ� �VHODLQ� +XPDQ� &DSLWDO� GDQ�

&XVWRPHU�&DSLWDO���\DQJ�EHOXP�PDVXN�NH�GDODP�PRGHO�GDQ�HUURU��$UWLQ\D�.LQHUMD�3HUXVDKDDQ�GLSHQJDUXKL�ROHK�

+XPDQ� &DSLWDO� GDQ� &XVWRPHU� &DSLWDO� VHEHVDU� ������� VHGDQJ� VHEHVDU� ������� GLSHQJDUXKL� ROHK� YDULDEHO�

VHODLQ��+XPDQ�&DSLWDO�GDQ�&XVWRPHU�&DSLWDO� 

  5�6TXDUH 

&XVWRPHU�&DSLWDO �������� 

+XPDQ�&DSLWDO  

.LQHUMD�3HUXVDKDDQ �������� 

�� 
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*DPEDU������3/6�0RGHO�.RQVHSWXDO�GHQJDQ�1LODL�3DWK�.RHILVLHQ 

 

 %HUGDVDUNDQ��JDPEDU�GL�DWDV�GDSDW�GLOLKDW� �QLODL-QLODL�GDUL� LQGLNDWRU�WHUKDGDS�YDULDEHO�ODWHQ��VHKLQJJD�

GDSDW�GLNHWDKXL�LQGLFDWRU�.LQHUMD�3HUXVDKDDQ�DGDODK�LQGLNDWRU�\DQJ�SDOLQJ�EHUSHQJDUXK�WHUKDGDS�YDULDEHO�ODWHQ� 

%HULNXW�DGDODK�WDEHO�WHQWDQJ�KDVLO�LQQHU�ZHLJKW��XML�NDXVDOLWDV�� 

 

7DEHO�����,QQHU�:HLJKW 

���������  

6XPEHU��'DWD�'LRODK 

 

 

 

  3DWK�&RHIIL�
FLHQW��2� 

6DPSOH�
0HDQ��0� 

6WDQGDUG�
'HYLDWLRQ�
�67'(9� 

6WDQGDUG�
(UURU�

�67(55� 

7�6WDWLVWLFV�
�_2�67(55_� 

+XPDQ�&DSLWDO�-!�
&XVWRPHU�&DSLWDO 

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

&XVWRPHU�&DSLWDO�-!�
.LQHUMD�3HUXVDKDDQ 

-�������� -�������� �������� �������� �������� 

+XPDQ�&DSLWDO�-!�
.LQHUMD�3HUXVDKDDQ 

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

      

�� 
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%HUGDVDUNDQ�WDEHO�GL�DWDV�GLSHUROHK�� 

x� +XPDQ�&DSLWDO� � EHUSHQJDUXK� WHUKDGDS�&XVWRPHU�&DSLWDO� GHQJDQ� NRHILVLHQ� SDWK� VHEHVDU� ���������� � GDSDW�

GLWHULPD�� �GLPDQD�QLODL�7-6WDWLVWLF� ����������� � OHELK�EHVDU� �GDUL�QLODL�=�.� ������ ������ �������� �PDND�

6LJQLILNDQ��3RVLWLI�� 

x� &XVWRPHU� &DSLWDO� � EHUSHQJDUXK� WHUKDGDS� .LQHUMD� 3HUXVDKDDQ� GHQJDQ� NRHILVLHQ� SDWK� VHEHVDU� -�����������

GDSDW�GLWHULPD���GLPDQD�QLODL�7-6WDWLVWLF� ����������OHELK�EHVDU��GDUL�QLODL�=�.� ������������ ���������PDND�

6LJQLILNDQ��1HJDWLI�� 

x� +XPDQ�&DSLWDO��EHUSHQJDUXK�WHUKDGDS�.LQHUMD�3HUXVDKDDQ�GHQJDQ�NRHILVLHQ�SDWK�VHEHVDU������������GDSDW�

GLWHULPD�� � GLPDQD� QLODL� 7-6WDWLVWLF�  � ��������� OHELK� EHVDU� � GDUL� QLODL� =� .�  � ����� ������  � ������� �PDND�

6LJQLILNDQ��3RVLWLI� 

 

������3(0%$+$6$1 

��������3HQJDUXK�+XPDQ�&DSLWDO�7HUKDGDS�&XVWRPHU�&DSLWDO 

 %HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ�GLSHUROHK�KDVLO�EDKZD�+XPDQ�&DSLWDO�EHUSHQJDUXK�

WHUKDGDS�&XVWRPHU� &DSLWDO�� +DO� WHUVHEXW� PHQJDQGXQJ�PDNQD� EDKZD�+XPDQ� &DSLWDO� SDGD� FDIp� GDQ� UHVWR� GL�

6XUDED\D�EHQDU-EHQDU�PHPSXQ\DL�NRQWULEXVL�WHUKDGDS�&XVWRPHU�&DSLWDO��)HQRPHQD�WHUVHEXW�PHQJLQGLNDVLNDQ�

PRGDO� LQVDQL� \DQJ� EDJXV� SDGD� FDIp� GDQ� UHVWR� EDLN� GDODP� ,QGLYLGXDO� FDSDELOLW\�� ,QGLYLGXDO� PRWLYDWLRQ��

/HDGHUVKLS��7KH�RUJDQL]DWLRQDO� FOLPDWH��:RUNJURXS�(IIHFWLYHQHVV��'HQJDQ�NRNRKQ\D�NH���GLPHQVL� \DQJ� DGD�

SDGD�KXPDQ�FDSLWDO�DNDQ�PHQLQJNDWNDQ�&XVWRPHU�&DSLWDO�\DQJ�GLPLOLNL�FDIp�GDQ�UHVWR�GL�6XUDED\D��EDLN�GDODP�

KDO�&XVWRPHU�SURILOH��&XVWRPHU�GXUDWLRQ�� 

&XVWRPHU�5ROH��&XVWRPHU�VXSSRUW� 

 7HPXDQ�GL�DWDV�VHODUDV�GHQJDQ�KDVLO�SHQHOLWLDQ�GDUL�%RQWLV�HW�DO���������VHUWD�$VWXWL�GDQ�6DEHQL���������

0HUHND� PHQ\DWDNDQ� GHQJDQ� WDFLW� NQRZOHGJH-Q\D� KXPDQ� FDSLWDO�PDPSX�PHQFLSWDNDQ� QLODL� �YDOXH� FUHDWLRQ��

\DLWX�FXVWRPHU�FDSLWDO�EDJL�SHUXVDKDDQ��$VWXWL�GDQ�6DEHQL���������\DQJ�EHUSHQGDSDW�EDKZD�&XVWRPHU�&DSLWDO�

GDQ� 6WUXFWXUDO� &DSLWDO� GDSDW� EHUIXQJVL� VHEDJDL� YDULDEHO� LQWHUYHQLQJ� KXEXQJDQ� KXPDQ� FDSLWDO� GDQ� EXVLQHVV�

SHUIRUPDQFH��VHGDQJNDQ�VWUXFWXUDO�FDSLWDO�GDSDW�GLJXQDNDQ�XQWXN�PHPHGLDVL�KXEXQJDQ�FXVWRPHU�FDSLWDO�GDQ�

EXVLQHVV�SHUIRUPDQFH� 

 

��������3HQJDUXK�&XVWRPHU�&DSLWDO�7HUKDGDS�.LQHUMD�3HUXVDKDDQ 

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� WHODK� GLODNXNDQ� GLSHUROHK� KDVLO� EDKZD� &XVWRPHU� &DSLWDO�

EHUSHQJDUXK� WHUKDGDS� NLQHUMD� SHUXVDKDDQ� GHQJDQ� DUDK� KXEXQJDQ� WHUEDOLN�� +DO� WHUVHEXW� PHQJDQGXQJ� PDNQD�

EDKZD� �FXVWRPHU�FDSLWDO�SDGD�FDIp�GDQ�UHVWR�GL�6XUDED\D�EHQDU-EHQDU�PHPSXQ\DL�NRQWULEXVL�WHUKDGDS�NLQHUMD�

SHUXVDKDDQ� QDPXQ� GHQJDQ� DUDK� KXEXQJDQ� WLGDN� VHDUDK�� )HQRPHQD� LQL� PHQJDQGXQJ� PDNQD� SHUXEDKDQ�

SHQLQJNDWDQ�&XVWRPHU�&DSLWDO�WLGDN�GLLNXWL�SHUXEDKDQ�SHQLQJNDWDQ�WHUKDGDS�NLQHUMD�FDIp�GDQ�UHVWR�GL�6XUDED\D��

&XVWRPHU�FDSLWDO�\DQJ�EDJXV�WHUVHEXW�WHUFHUPLQ�GDUL�NXDWQ\D�&XVWRPHU�SURILOH��&XVWRPHU�GXUDWLRQ��&XVWRPHU�

5ROH��&XVWRPHU�VXSSRUW��\DQJ�GLPLOLNL�FDIp�GDQ�UHVWR�GL�6XUDED\D��QDPXQ�MXVWUX�EHOXP�GDSDW�PHPEHULNDQ�HIHN�

SHUXEDKDQ�WHUKDGDS�PHQLQJNDWQ\D�NLQHUMD�FDIp�GDQ�UHVWR�GL�6XUDED\D� 

�� 
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 .RQGLVL� GL� ODSDQJDQ�PHQXQMXNNDQ� EDKZD�PHVNLSXQ� SDUWQHU� EHUYDULDVL� � WLGDN�PHPSHQJDUXKL� NLQHUMD�

SHUXVDKDDQ�\DQJ�EDLN�SXOD�VHKLQJJD�PHQMDGLNDQ�NLQHUMD�SHUXVDKDDQ�EHUIOXNWXDVL��2OHK�NDUHQD�LWX�KDO�WHUVHEXW�

PHQ\HEDENDQ�SHQJHORODDQ�FXVWRPHU�FDSLWDO�WLGDN�GLSHQWLQJNDQ�GDQ�EHUSHQJDUXK�VHFDUD�WLGDN�ODQJVXQJ�WHUKDGDS�

NLQHUMD�SHUXVDKDDQ��7HPXDQ�GLDWDV�WLGDN�VHVXDL�GHQJDQ�KDVLO�SHQHOLWLDQ�ROHK�%RQWLV���������\DQJ�EHUSHQGDSDW�

EDKZD�FXVWRPHU�FDSLWDO�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�EXVLQHVV�SHUIRUPDQFH� 

 

�������3HQJDUXK�+XPDQ�&DSLWDO�7HUKDGDS�.LQHUMD�3HUXVDKDDQ 

 %HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ�GLSHUROHK�KDVLO�EDKZD�+XPDQ�&DSLWDO�EHUSHQJDUXK�

WHUKDGDS�NLQHUMD� SHUXVDKDDQ��+DO� WHUVHEXW�PHQJDQGXQJ�PDNQD�EDKZD�+XPDQ�&DSLWDO� SDGD� FDIp�GDQ� UHVWR�GL�

6XUDED\D�EHQDU-EHQDU�PHPSXQ\DL�NRQWULEXVL�WHUKDGDS�NLQHUMD�FDIp�GDQ�UHVWR�GL�6XUDED\D� ��)HQRPHQD�WHUVHEXW�

PHQJLQGLNDVLNDQ� PRGDO� LQVDQL� \DQJ� EDJXV� SDGD� FDIp� GDQ� UHVWR� EDLN� GDODP� ,QGLYLGXDO� FDSDELOLW\�� ,QGLYLGXDO�

PRWLYDWLRQ��/HDGHUVKLS��7KH�RUJDQL]DWLRQDO�FOLPDWH��:RUNJURXS�(IIHFWLYHQHVV��.RNRKQ\D�KXPDQ�FDSLWDO�\DQJ�

GLPLOLNL�DNDQ�EHUGDPSDN�WHUKDGDS�PHQLQJNDWQ\D�NLQHUMD�FDIp�GDQ�UHVWR�\DQJ�WHUFHUPLQ�GDODP�LQGLFDWRU���LQSXW��

RXWSXWV��RXWFRPHV��EHQHILW�GDQ�,PSDFWV 

 7HPXDQ�GLDWDV�VHVXDL�GHQJDQ�KDVLO�SHQHOLWLDQ�GDUL��3XOLF���������%RQWLV��������'LYLDQWR���������\DQJ�

EHUSHQGDSDW�EDKZD�KXPDQ�FDSLWDO�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�EXVLQHVV�SHUIRUPDQFH� 

 

 

'$)7$5�3867$.$ 

 

$QDWDQ�� /LQD�´�.XDOLWDV� SHOD\DQDQ� �VHUYLFH�� TXDOLW\�� �� VWUDWHJL� PHUDLK� NHXQJJXODQ� NRPSHWLWLI� EHUNHODQMXWDQ�

 PHODOXL�FXVWRPHU�VDWLVIDFWLRQ�´�-XUQDO�(NRQRPL�%LVQLV�GDQ�.RSHUDVL����1R��������������-��� 

$VWXWL��3DUWLZL�'ZL��������³+XEXQJDQ�,QWHOOHFWXDO�&DSLWDO�GDQ�%XVLQHVV�3HUIRUPDQFH�´�-XUQDO�0$.6,��9RO����

 ��-��� 

%XUU��5��DQG�*LUDUGL��$��������³,QWHOOHFWXDO�&DSLWDO��0RUH�WKDQ�WKH�,QWHUDFWLRQ�RI�&RPSHWHQFH�[�&RPPLWPHQW´�

 GDODP�$XVWUDOLDQ�-RXUQDO�RI�0DQDJHPHQW��9RO����� 

'LYLDQWR��������´�3HQJDUXK�IDFWRU�±�IDFWRU�,QWHOOHFWXDO�&DSLWDO��KXPDQ�FDSLWDO��VWUXFWXUDO�FDSLWDO�GDQ�FXVWRPHU�

 FDSLWDO��WHUKDGDS�EXVLQHVV�SHUIRUPDQFH´��-XUQDO�,OPLDK�2UDVL�%LVQLV��(GLVL�,9� 

)DWWDK��1DQDQJ��������´(NRQRPL�GDQ�3HPELD\DDQ�3HQGLGLNDQ´��%DQGXQJ��5HPDMD�5RVGDNDU\D� 

)LW]-HQ]��-��������7KH�52,�RI�+XPDQ�&DSLWDO��0HDVXULQJ�WKH�(FRQRPLF�9DOXH� $GGHG� RI� (PSOR\HH�

 3HUIRUPDQFH��$0$-&20��$PHULFDQ�0DQDJHPHQW� $VVRFLDWLRQ��1HZ�<RUN� 

-XZLWD�� $QJJUDLQL� �������� ³3HQJDUXK� +XPDQ� &DSLWDO� WHUKDGDS� %XVVLQHVV� 3HUIRUPDQFH� PHODOXL� &XVWRPHU�

 &DSLWDO´��9RO����QR��� 

�� 
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0DUWLQD�'�3��$��2QJNRUDKDUGMR��$QWRQLXV�6XVDQWR��'\QD�5DFKPDZDWL�������� $QDOLVLV� 3HQJDUXK� +XPDQ�

 &DSLWDO�7HUKDGDS�.LQHUMD�3HUXVDKDDQ� �6WXGL�(PSLULV� SDGD�.DQWRU�$NXQWDQ�3XEOLN�GL� ,QGRQHVLD���

 -XUQDO�$NXQWDQVL�GDQ�.HXDQJDQ��9RO������1R���� 

0D\R�� $��� ������ ³7KH� 5ROH� RI� (PSOR\HH� 'HYHORSPHQW� LQ� 7KH� *URZWK� RI� ,QWHOOHFWXDO� &DSLWDO´�� 3HUVRQDO�

 5HYLHZ��9RO������1R���� 

6DZDUMXZRQR��7���GDQ�$��3��.DGLU��������´,QWHOOHFWXDO�&DSLWDO��3HUODNXDQ��3HQJXNXUDQ�GDQ�3HODSRUDQ´��-XUQDO�

 $NXQWDQVL�GDQ�.HXDQJDQ�9RO����1R����0HL����-��� 

6FKHUPHUKRQ��������0DQDJHPHQW���WK�HGLWLRQ��-RKQ�:LOH\�	�6RQV��,QF��86$� 

6HGDUPD\DQWL�� ������ 0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD�� 5HIRUPDVL� %LURNUDVL� GDQ� 0DQDMHPHQ� 3HJDZDL�

 1HJHUL�6LSLO��%DQGXQJ���37��5HILND�$GLWDPD� 

6WDUWWRYLF��'��DQG�0DUU��%��������³8QGHUVWDQGLQJ�&RUSRUDWH�9DOXH��PDQDJLQJ� DQG� 5HSRUWLQJ� ,QWHOOHFWXDO�

 &DSLWDO´��&KDUWHUHG�,QVWLWXWH�RI�0DQDJHPHQW�$FFRXQWDQWV� 

7RWDQDQ��&���������´3HUDQDQ�,QWHOOHFWXDO�&DSLWDO�GDODP�3HQFLSWDDQ�1LODL�XQWXN� .HXQJJXODQ� %HUVDLQJ´��

 8VDKDZDQ��1R�����7DKXQ�;;;,,,�-DQXDUL����-��� 

:HDWKHUO\�� /�$�� ������ ³7KH� 9DOXH� RI� 3HRSOH�� 7KH� &KDOOHQJHV� DQG� 2SSRUWXQLWLHV� RI� +XPDQ� &DSLWDO�

 0HDVXUHPHQW� DQG� 5HSRUWLQJ�´� GDODP� 5HVHDUFK� 4XDUWHUO\�� 6RFLHW\� IRU� +XPDQ� 5HVRXUFH�

 0DQDJHPHQW� 

:LERZR��������0DQDMHPHQ�.LQHUMD��-DNDUWD���37��5DMD�*UDILQGR�3HUVDGD� 

:ROG�+����������6RIW�PRGHOLQJ���WKH�EDVLF�GHVLQJ�DQG�VRPH�H[WHQVLRQV��,Q���6\VWHP�XQGHU�LQGLUHFW�REVHUYDWLRQ��

 SDUW����-RUHVNRJ�.�*���:ROG�+��HGV���1RUWK�±�+ROODQG����-�� 

:ULJKW��3�0���'XQIRUG��%�%���	�6QHOO��6�$��������+XPDQ�UHVRXUFHV�DQG� WKH�UHVRXUFHEDVHG�YLHZ�RI� WKH� ILUP ��

 -RXUQDO�RI�0DQDJHPHQW���������-���� 

 

 

�� 


