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2RV�0��$QZDV
DQZDVLSE#\DKRR�FR�LG��3XVWHNNRP�.HPGLNQDV
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%DUDW���6DPSHO�GLDPELO�VHFDUD�UDQGRP�VHEDQ\DN������RUDQJ��+DVLO�DQDOLVLV�GHVNULSWLI�GLNHWDKXL�VHFDUD

XPXP� SHPDQIDDWDQ�PHGLD� OLQJNXQJDQ� VHEDJDL� PHGLD� SHPEHODMDUDQ� DGDODK� UHQGDK�� 5HQGDKQ\D

SHPDQIDDWDQ�LQL�WHUXWDPD�WHUMDGL�GDODP�GLPHQVL�LQWHQVLWDV�PHQJDPDWL�OLQJNXQJDQ�DODP�GDQ�OLQJNXQJDQ

XVDKD�SHUWDQLDQ��VHGDQJNDQ�SHQGDODPDQ�LQRYDVL�PDQGLUL�GDODP�NDWHJRUL�VHGDQJ��+DVLO�DQDOLVLV�UHJUHVL

GLNHWDKXL� EDKZD�SHPDQIDDWDQ�PHGLD� OLQJNXQJDQ� \DQJ� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NRPSHWHQVL

SHQ\XOXK�DGDODK�LQWHQVLWDV�SHQGDODPDQ�LQRYDVL�PDQGLUL��2OHK�NDUHQD�LWX�SHUOX�XSD\D�³*HUDNDQ�%HODMDU

GHQJDQ�/LQJNXQJDQ´�PHODOXL�ODQJNDK�ODQJNDK�Q\DWD�GDODP�PHQGRURQJ�SHQ\XOXK�SHUWDQLDQ�XQWXN�EHODMDU

GHQJDQ� OLQJNXQJDQ� GL� WHPSDW� WXJDVQ\D�� 3HUOX� GLODNXNDQ� SHQHOLWLDQ� OHELK� ODQMXW� WHQWDQJ� SHQJDUXK

SHPDQIDDWDQ�PHGLD�OLQJNXQJDQ�WHUKDGDS�SHQLQJNDWDQ�NRPSHWHQVL�SDGD�SURIHVL�ODLQ��VHSHUWL�JXUX��GRVHQ�

GDQ�SURIHVL�ODLQQ\D�

.DWD�NXQFL��PHGLD�SHPEHODMDUDQ��NRPSHWHQVL��GDQ�SHQ\XOXK�SHUWDQLDQ

$EVWUDFW��7KLV�VWXG\�DLPHG�WR�DQDO\]H�WKH�LQWHQVLW\�RI�XWLOL]DWLRQ�RI�WKH�HQYLURQPHQW�DV�D�PHGLXP�RI

OHDUQLQJ�DQG�LWV�LQIOXHQFH�RQ�WKH�FRPSHWHQF\�RI�DJULFXOWXUDO�H[WHQVLRQ�DJHQWV��7KLV�VWXG\�XVHV�D�VXUYH\

RI�316��DJULFXOWXUDO� H[WHQVLRQ� LQ� WKH�GLVWULFWV�RI�.DUDZDQJ�DQG�*DUXW�GLVWULFW�RI�:HVW� -DYD�3URYLQFH�

6DPSOHV�UDQGRPO\�WDNHQ�DV�PXFK�DV�����SHRSOH��5HVXOWV�'HVFULSWLYH�DQDO\VLV�LV�JHQHUDOO\�NQRZQ�WR�XVH

WKH�PHGLD�HQYLURQPHQW�DV�D�PHGLXP�RI� OHDUQLQJ� LV� ORZ��7KH� ORZ�XWLOL]DWLRQ�LV�SDUWLFXODUO\�WUXH�LQ�WKH

GLPHQVLRQ�RI�WKH�QDWXUDO�HQYLURQPHQW�DQG�REVHUYLQJ�WKH�LQWHQVLW\�RI�DJULFXOWXUDO�EXVLQHVV�HQYLURQPHQW�

ZKLOH�WKH�GHHSHQLQJ�RI�LQGHSHQGHQW�LQQRYDWLRQ�LQ�WKH�PHGLXP�FDWHJRU\��5HJUHVVLRQ�DQDO\VLV�IRXQG�WKDW

XVH�RI�WKH�PHGLD�HQYLURQPHQW�WKDW�VLJQLILFDQWO\�LQIOXHQFH�WKH�LQWHQVLW\�RI�WKH�GHHSHQLQJ�RI�WKH�FRPSHWHQF\

RI�DJULFXOWXUDO�H[WHQVLRQ�DJHQWV�DUH� LQGHSHQGHQW� LQQRYDWLRQ��7KHUHIRUH� LW� LV�QHFHVVDU\� WR�DWWHPSW� WR

³/HDUQLQJ�ZLWK�WKH�(QYLURQPHQW�0RYHPHQW´�WKURXJK�FRQFUHWH�VWHSV�LQ�ERRVWLQJ�WKH�DJULFXOWXUDO�H[WHQVLRQ

DJHQWV�WR�VWXG\�WKH�HQYLURQPHQW�DW�WKH�SODFH�RI�GXW\��1HHG�WR�FRQGXFW�IXUWKHU�UHVHDUFK�RQ�WKH�LQIOXHQFH

RI�HQYLURQPHQWDO�PHGLD�XWLOL]DWLRQ�RI�LPSURYHG�FRPSHWHQFH�RI�RWKHU�SURIHVVLRQV�VXFK�DV�WHDFKHU��OHFWXUH�

HWF�

.H\�ZRUGV��PHGLXP�RI�OHDUQLQJ��FRPSHWHQF\��DQG�DJULFXOWXUDO�H[WHQVLRQ�DJHQWV

3HQGDKXOXDQ

3HUNHPEDQJDQ� LOPX� SHQJHWDKXDQ� GDQ� WHNQRORJL

VHUWD� WXQWXWDQ� SHUXEDKDQ� ]DPDQ�� PHQXQWXW

VHWLDS� LQGLYLGX� XQWXN� PHQ\HVXDLNDQ� GHQJDQ

SHUXEDKDQ� WHUVHEXW�� %HJLWX� SXOD� GDODP� SURIHVL

DSDSXQ� VHSHUWL� SHQHOLWL�� GRVHQ�� JXUX�� GRNWHU�

SHQ\XOXK�� GDQ� SURIHVL� ODLQQ\D� VDQJDW� SHUOX

PHQLQJNDWNDQ� NHPDPSXDQ� DWDX� NRPSHWHQVLQ\D

VHVXDL� GHQJDQ� WXQWXWDQ� SHUXEDKDQ� ]DPDQ�

3HQLQJNDWDQ� NHPDPSXDQ� KDQ\D� GDSDW

GLODNXNDQ�PHODOXL�SURVHV�EHODMDU��%HODMDU�GDODP�KDO

LQL� WLGDN� KDQ\D� WHUEDWDV� SDGD� SHQGLGLNDQ� IRUPDO

DWDX� SHODWLKDQ�PHODLQNDQ� MXJD� GDSDW� GLODNXNDQ

GDODP�SHQGLGLNDQ�IRUPDO��QRQIRUPDO��GDQ�LQIRUPDO�

%HODMDU� MXJD� GDSDW� GLODNXNDQ�PHODOXL� EHUEDJDL

PHGLD� SHPEHODMDUDQ� EDLN� \DQJ� GLGHVDLQ� VHFDUD

NKXVXV��E\�GHVDLQ��XQWXN�SHPEHODMDUDQ�DWDX�PHGLD

\DQJ� WLGDN� GLGHVDLQ� WHWDSL� GDSDW� GLPDQIDDWNDQ

XQWXN� SHPEHODMDUDQ� �E\� XWLOL]DWLRQ��� � 6DODK� VDWX

PHGLD� \DQJ� WLGDN� GLGHVDLQ� NKXVXV� WHWDSL� GDSDW

GLPDQIDDWNDQ�XQWXN�SHPEHODMDUDQ��E\�XWLOL]DWLRQ�

WHUVHEXW� DGDODK�PHGLD� OLQJNXQJDQ�
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-XUQDO�3HQGLGLNDQ�GDQ� .HEXGD\DDQ��9RO�� ����1RPRU� ��� 0HL� ����

/LQJNXQJDQ� \DQJ� DGD�GL� VHNLWDU� NLWD�� WHPSDW

WLQJJDO� DWDX� WHPSDW� EHUWXJDV�PHUXSDNDQ�PHGLD

SHPEHODMDUDQ�\DQJ�PXUDK��PXGDK��GDQ�MXPODKQ\D

KDPSLU� WDN� WHUEDWDV�� /LQJNXQJDQ� LQL�PXODL� GDUL

OLQJNXQJDQ� DODP�� OLQJNXQJDQ� VRVLDO� EXGD\D�

OLQJNXQJDQ� LQRYDVL�� GDQ� OLQJNXQJDQ� ODLQQ\D�

3URIHVL� VHSHUWL� SHQ\XOXK� SHUWDQLDQ� \DQJ

WXJDV� XWDPDQ\D� DGDODK� GL� ODSDQJDQ� GDODP

PHPEHUGD\DNDQ� SHWDQL�� OLQJNXQJDQ� WLGDN� KDQ\D

VHEDJDL� WHPSDW� EHNHUMD�� /LQJNXQJDQ� WHPSDW

PHUHND�EHUWXJDV�PHUXSDNDQ�VXPEHU�LQVSLUDVL�GDQ

WHPSDW� XQWXN� EHODMDU�� %DJL� SHQ\XOXK�� EHODMDU

GHQJDQ� OLQJNXQJDQ� WLGDN� KDQ\D� SDKDP� DNDQ

NHEXWXKDQ�GDQ�SHUPDVDODKDQ�SHWDQL��DNDQ� WHWDSL

DNDQ� PDPSX� PHQVHODUDVNDQ� NHEXWXKDQ� GDQ

WXQWXWDQ� PDV\DUDNDW� GHQJDQ� SHUNHPEDQJDQ

LQRYDVL�GDQ�WHNQRORJL�EDUX��,QL�GDSDW�GLDVXPVLNDQ

EDKZD�SHQ\XOXK�\DQJ�EHODMDU�GHQJDQ�OLQJNXQJDQ�

NRPSHWHQVLQ\D�GDSDW�PHQLQJNDW���2OHK�NDUHQD�LWX�

PHQDULN� XQWXN� GLODNXNDQ� SHQHOLWLDQ� WHQWDQJ

EDJDLPDQD� LQWHQVLWDV� SHPDQIDDWDQ� PHGLD

OLQJNXQJDQ�� GDQ� PHGLD� OLQJNXQJDQ� DSD� \DQJ

PHPLOLNL� SHQJDUXK� VLJQLILNDQ� WHUKDGDS

SHQLQJNDWDQ� NRPSHWHQVL� SHQ\XOXK� SHUWDQLDQ�

5XPXVDQ�PDVDODK�GDODP�SHQHOLWLDQ�LQL�DGDODK

EDJDLPDQD� LQWHQVLWDV� SHPDQIDDWDQ� OLQJNXQJDQ

VHEDJDL�PHGLD� SHPEHODMDUDQ� GDODP� SHQLQJNDWDQ

NRPSHWHQVL� SHQ\XOXK� SHUWDQLDQ� GDQ� DSDNDK

LQWHQVLWDV�SHPDQIDDWDQ�OLQJNXQJDQ�VHEDJDL�PHGLD

SHPEHODMDUDQ� GDSDW�PHQLQJNDWNDQ� NRPSHWHQVL

SHQ\XOXK� SHUWDQLDQ�� %HUGDVDUNDQ� SHUPDVDODKDQ

WHUVHEXW�� WXMXDQ� SHQHOLWLDQ� LQL� DGDODK�� ��

PHQJDQDOLVLV� LQWHQVLWDV� SHPDQIDDWDQ� OLQJNXQJDQ

VHEDJDL�PHGLD� SHPEHODMDUDQ� GDODP� SHQLQJNDWDQ

NRPSHWHQVL� SHQ\XOXK� GDQ� ��� PHQJDQDOLVLV

SHQJDUXK� LQWHQVLWDV� SHPDQIDDWDQ� OLQJNXQJDQ

VHEDJDL�PHGLD� SHPEHODMDUDQ� GDODP� SHQLQJNDWDQ

NRPSHWHQVL� SHQ\XOXK� SHUWDQLDQ�

.DMLDQ�3XVWDND

.DWD� PHGLD� EHUDVDO� GDUL� EDKDVD� /DWLQ� \DQJ

PHUXSDNDQ� EHQWXN� MDPDN� GDUL� NDWD� PHGLXP�

VHFDUD� KDUILDK� GLDUWLNDQ� VHEDJDL� SHUDQWDUD� DWDX

SHQJDQWDU��0HGLD� MXJD� VHULQJ� GLDUWLNDQ� VHEDJDL

VDUDQD� NRPXQLNDVL� XQWXN�PHQJDQWDUNDQ� SHVDQ�

'DODP� SHPEHODMDUDQ�� PHGLD� GLJXQDNDQ� XQWXN

PHPEDQWX� SHPDKDPDQ� SHVHUWD� GLGLN� GDODP

PHQFDSDL�WXMXDQ�SHPEHODMDUDQ��*DJQH��6DGLPDQ�

GNN�� ������PHQ\DWDNDQ� � EDKZD�PHGLD� SHPEH�

ODMDUDQ� DGDODK� EHUEDJDL� MHQLV� NRPSRQHQ� GDODP

OLQJNXQJDQ� VLVZD� \DQJ� GDSDW�PHUDQJVDQJQ\D

XQWXN�EHODMDU��3HQGDSDW�*DJQH�LQL�VHQDGD�GHQJDQ

SHQMHODVDQ� $(&7� ������� EDKZD� PHGLD� SHP�

EHODMDUDQ�DGDODK�VHJDOD�EHQWXN�GDQ�VDOXUDQ�\DQJ

GLJXQDNDQ� RUDQJ� XQWXN� PHQ\DOXUNDQ� SHVDQ�

LQIRUPDVL�

6HFDUD� XPXP�PHGLD� SHPEHODMDUDQ� GDSDW

GLEDJL� GXD� \DLWX� �PHGLD� \DQJ� GLUDQFDQJ� VHFDUD

NKXVXV��E\�GHVLJQ��XQWXN�SHPEHODMDUDQ�GDQ�PHGLD

\DQJ� WLGDN� GLUDQFDQJ� XQWXN� EHODMDU� WHWDSL� GDSDW

GLPDQIDDWNDQ� XQWXN� SURVHV� SHPEHODMDUDQ� �E\

XWLOL]DWLRQ���6DODK�VDWX�EHQWXN�PHGLD�EHODMDU�\DQJ

WLGDN� GLUDQFDQJ� WHUVHEXW� DGDODK� OLQJNXQJDQ

�$QGHUVRQ����������$(&7��������

/LQJNXQJDQ� DGDODK� VHJDOD� VHVXDWX� \DQJ

VLIDWQ\D� HNVWHUQDO� WHUKDGDS� GLUL� LQGLYLGX�� NDUHQD

OLQJNXQJDQ�PHUXSDNDQ� VXPEHU� LQIRUPDVL� \DQJ

GLSHUROHK�PHODOXL� SDQFDLQGHUD� \DQJ� NHPXGLDQ

GLWHULPD� ROHK� RWDN� �'MDDIDU�� ������� /LQJNXQJDQ

PHQ\HGLDNDQ� EHUEDJDL� KDO� \DQJ� GDSDW�PHQMDGL

EDKDQ�SHPEHODMDUDQ��-XPODK�VXPEHU�EHODMDU�\DQJ

WHUVHGLD� GL� OLQJNXQJDQ� LQL� WLGDNODK� WHUEDWDV�� +DO

LQL� VDQJDW� EHUJDQWXQJ� SDGD� VHMDXK�PDQD� \DQJ

EHUVDQJNXWDQ� ELVD� PHPDQIDDWNDQQ\D� VHFDUD

HIHNWLI�

/LQJNXQJDQ�GLDVXPVLNDQ�PHPLOLNL�NHHIHNWLIDQ

EHODMDU� GDODP�PHQLQJNDWNDQ� NHPDPSXDQ�� 'DOH

�6DGLPDQ�� GNN�� ������ PHQJNODVLILNDVLNDQ

SHQJDODPDQ�EHODMDU�PHQXUXW� WLQJNDW� \DQJ� SDOLQJ

NRQJNULW� NH� \DQJ� SDOLQJ� DVEWUDN�� \DQJ� GLNHQDO

GHQJDQ� QDPD� .HUXFXW� 3HQJDODPDQ� �FRUH� RI

H[SHULHQFH��� 0HQXUXW�'DOH�� SURVHV� EHODMDU� \DQJ

SDOLQJ� UHQGDK� GLSHUROHK�PHODOXL� SHVDQ� YHUEDO�

VHGDQJNDQ� \DQJ� SDOLQJ� WLQJJL� DGDODK� PHODOXL

SHQJDODPDQ� ODQJVXQJ�� ,QL� EHUDUWL� SURVHV� EHODMDU

\DQJ� HIHNWLI� EDJL� SHQ\XOXK� DGDODK� SHQJDODPDQ�

SHQJDODPDQ�\DQJ�ODQJVXQJ�GLWHPXNDQ��GLUDVDNDQ�

GDQ� GLODNXNDQ� GL� OLQJNXQJDQ� WHPSDW� WXJDVQ\D�

6HFDUD� XPXP� OLQJNXQJDQ� GDSDW

GLNHORPSRNNDQ�PHQMDGL�WLJD��\DLWX�OLQJNXQJDQ�DODP

DWDX� OLQJNXQJDQ� ILVLN�� OLQJNXQJDQ� VRVLDO�� GDQ

OLQJNXQJDQ� EXGD\D�� /LQJNXQJDQ� DODP� DWDX

OLQJNXQJDQ� ILVLN� DGDODK� VHJDOD� VHVXDWX� \DQJ

VLIDWQ\D� DODPLDK�� VHSHUWL� VXPEHU� GD\D� DODP� �DLU�

KXWDQ�� WDQDK�� EDWX�EDWXDQ��� WXPEXK�WXPEXKDQ

GDQ�KHZDQ��IORUD�GDQ�IDXQD���VXQJDL��LNOLP��VXKX�

GDQ�VHEDJDLQ\D��/LQJNXQJDQ�VRVLDO�WHUNDLW�GHQJDQ

NHKLGXSDQ� EHUPDV\DUDNDW�� /LQJNXQJDQ� EXGD\D
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DGDODK� OLQJNXQJDQ� \DQJ� VHQJDMD� GLFLSWDNDQ� DWDX

GLEDQJXQ�PDQXVLD� XQWXN� WXMXDQ�WXMXDQ� WHUWHQWX

\DQJ� EHUPDQIDDW� EDJL� NHKLGXSDQ�PDQXVLD�

%DJL� SURIHVL� SHQ\XOXK� SHUWDQLDQ�� OLQJNXQJDQ

WLGDN� KDQ\D� VHEDJDL� WHPSDW� EHNHUMD� WHWDSL� MXJD

PHQMDGL�PHGLD�EHODMDU��/LQJNXQJDQ�\DQJ�EDLN�XQWXN

SHQLQJNDWDQ� NRPSHWHQVL� SHQ\XOXK� DGDODK

OLQJNXQJDQ� \DQJ� GDSDW� PHPSHUND\D� SHQJH�

WDKXDQ�� VLNDS�� GDQ�NHWHUDPSLODQQ\D� \DQJ� WHUNDLW

GHQJDQ� SHODNVDDDQ� WXJDVQ\D� VHEDJDL� SHQ\XOXK�

%DQ\DN� NHXQWXQJDQ� \DQJ� GLSHUROHK� GHQJDQ

PHPDQIDDWNDQ�OLQJNXQJDQ�VHEDJDL�PHGLD�EHODMDU�

0HODOXL� PHGLD� O LQJNXQJDQ�� SHQ\XOXK� GDSDW

EHULQWHUDNVL� VHFDUD� ODQJVXQJ� GHQJDQ� OLQJNXQJDQ

WHPSDW� WXJDVQ\D�� OHELK�PHQJHQDO� NDUDNWHULVWLN�

SRWHQVL� ZLOD\DK�� WHUPDVXN� SHUPDVDODKDQ� \DQJ

GLKDGDSL� GDHUDK� WHUVHEXW�� 3HPDKDPDQ� OHELK

PHQGDODP� GHQJDQ� OLQJNXQJDQ�PHPXQJNLQNDQ

SHQ\XOXK� XQWXN� OHELK�PXGDK� EHULWHUDNVL� GHQJDQ

SHWDQL� �NOLHQ��� VHKLQJJD� PHPXGDKNDQ� GDODP

SHQFDSDLDQ� WXMXDQ� SHQ\XOXKDQ�

.HXQWXQJDQ� ODLQ� GDODP� SHPDQIDDWDQ

OLQJNXQJDQ�VHEDJDL�PHGLD�EHODMDU� �DGDODK�EHODMDU

GDSDW� GLODNXNDQ� NDSDQ� VDMD� VHWLDS� DGD

NHVHPSDWDQ��%HJLWX�SXOD�EHODMDU�WLGDN�PHPHUOXNDQ

SHUDODWDQ�NKXVXV��VHSHUWL��EXNX��UXDQJDQ�NKXVXV�

DOLUDQ� OLVWULN�� GDQ� VDUDQD� ODLQQ\D�� 'DODP� EHODMDU

VHULQJNDOL� ELD\D� PHQMDGL� NHQGDOD�� 'HQJDQ

PHPDQIDDWNDQ� OLQJNXQJDQ� VHEDJDL�PHGLD� EHODMDU

EHUDUWL� GDSDW� PHQJKHPDW� ELD\D� SHQGLGLNDQ�

'HQJDQ�SHPDKDPDQ�OLQJNXQJDQ��EHUDUWL�SHQ\XOXK

GDSDW�PHQVHODUDVNDQ� SHUNHPEDQJDQ� LQIRUPDVL

GDQ� LQRYDVL� GHQJDQ� WXQWXWDQ� NHEXWXKDQ� SHWDQL

GL� ODSDQJDQ�

'DODP� SHQHOLWLDQ� LQL�� OLQJNXQJDQ� VHEDJDL

PHGLD� SHPEHODMDUDQ� GLDUWLNDQ� VHEDJDL� VXDWX

NRQGLVL� GL� VHNLWDU� WHPSDW� WXJDV� SHQ\XOXK� \DQJ

GDSDW� GLJXQDNDQ� XQWXN� PHQLQJNDWNDQ

NHPDPSXDQQ\D� \DQJ� WHUNDLW� GHQJDQ� SHODNVDDDQ

WXJDVQ\D� VHEDJDL� SHQ\XOXK�� /LQJNXQJDQ� \DQJ

GLPDNVXGNDQ�DGDODK�OLQJNXQJDQ�DODP��OLQJNXQJDQ

XVDKD� SHUWDQLDQ�� GDQ� OLQJNXQJDQ� SHQGDODPDQ

LQRYDVL�PDQGLUL�

/LQJNXQJDQ� DODP� DGDODK� VXDWX� NRQGLVL� DODP

GDQ� SHUXEDKDQQ\D� \DQJ� WHUMDGL� GL� OLQJNXQJDQ

SHQ\XOXKDQ�� /LQJNXQJDQ� \DQJ� GLPDNVXGNDQ

DGDODK� � DLU�� WDQDK�� SRWHQVL� ODKDQ�� GDQ� LNOLP� GL

VHNLWDU�WHPSDW�WXJDVQ\D��8VDKD�SHUWDQLDQ�DGDODK

VXDWX� � LQGXVWUL� � ELRORJLV� � \DQJ� �PHPDQIDDWNDQ

PDWHUL�GDQ�SURVHV�KD\DWL�XQWXN�PHPSHUROHK�ODED

\DQJ�OD\DN�EDJL��SHODNXQ\D��\DQJ��GLNHPDV��GDODP

EHUEDJDL� � VXEVLVWHP� � PXODL� � GDUL� � VXEVLVWHP

SUDSURGXNVL�� SURGXNVL�� SDQHQ� GDQ� SDVFDSDQHQ

VHUWD� GLVWULEXVL� GDQ� SHPDVDUDQ� �%DGDQ� � /LWEDQJ

3HUWDQLDQ����������3HQJHUWLDQ�XVDKD�SHUWDQLDQ�LQL

VDPD� GHQJDQ� SHQJHUWLDQ� $JULELVQLV�� /LQJNXQJDQ

SHQGDODPDQ� LQRYDVL� PDQGLUL� DGDODK� DNWLYLWDV

SHQ\XOXK� GDODP�PHQGDODPL� WHNQRORJL� DWDX� FDUD�

FDUD� EDUX� GDODP� XVDKD� SHUWDQLDQ� � \DQJ� WHSDW

XQWXN� GLWHUDSNDQ� GL� WHPSDW� WXJDVQ\D� VHFDUD

PDQGLUL�

.RQVHS�NRPSHWHQVL�PHQJDFX�SDGD�SHPLNLUDQ

%R\DW]LV� �������� � 6SHQFHU� DQG� 6SHQFHU� �������

6XPDUGMR�� �������� \DQJ� GDSDW� GLVDULNDQ� EDKZD

NRPSHWHQVL� DGDODK� NHPDPSXDQ� \DQJ� GLODQGDVL

ROHK� SHQJHWDKXDQ�� NHWHUDPSLODQ�� GDQ� GLGXNXQJ

ROHK�VLNDSQ\D�\DQJ�GLWXQWXW�GDODP�PHODNVDQDNDQ

WXJDV� SHNHUMDDQQ\D�� ,QL� EHUDUWL� NRPSHWHQVL

SHQ\XOXK� SHUWDQLDQ� DGDODK� NHPDPSXDQ� \DQJ

GLODQGDVL� ROHK� SHQJHWDKXDQ�� NHWHUDPSLODQ�� GDQ

GLGXNXQJ� ROHK� VLNDS� \DQJ� GLWXQWXW� GDODP

PHODNVDQDNDQ� WXJDVQ\D� GDODP�PHPEHUGD\DNDQ

SHWDQL�� .RPSHWHQVL� SHQ\XOXK� GDODP� XSD\D

PHPEHUGD\DNDQ�SHWDQL��GLNHORPSRNNDQ�NH�GDODP

WXMXK� MHQLV� NRPSHWHQVL�� \DLWX�� ��� .RPSHWHQVL

SHPDKDPDQ� SRWHQVL� ZLOD\DK�� ��� .RPSHWHQVL

NRPXQLNDVL� LQRYDVL�� ��� .RPSHWHQVL� � SHQJHORODDQ

SHPEHODMDUDQ�� ��� .RPSHWHQVL� SHQJHORODDQ

SHPEDKDUXDQ�� ��� .RPSHWHQVL� SHQJHORODDQ

SHODWLKDQ�� ��� .RPSHWHQVL� SHQJHPEDQJDQ

NHZLUDXVDKDDQ�� GDQ� ��� .RPSHWHQVL� SHPDQGX

VLVWHP� MDULQJDQ� �$QZDV�� ������� 3HQ\XOXK� \DQJ

PHPLOLNL� NRPSHWHQVL� EDLN� DGDODK� SHQ\XOXK� \DQJ

GDSDW�PHPEHUGD\DNDQ� SHWDQL� DWDX� SHQLQJNDWNDQ

SDUWLVLSDVL� NHSDGD� SHWDQL� VHOXDV�OXDVQ\D� XQWXN

PHQMDGL� VXEMHN� GDODP� XVDKD� SHUWDQLDQQ\D�

0HWRGRORJL�3HQHOLWLDQ

3HQHOLWLDQ� LQL�PHQJJXQDNDQ�PHWRGH� VXUYDL�� \DLWX

FURVV�VHFWLRQDO�VXUYH\�GL�PDQD�SHQJXPSXODQ�GDWD

SHQHOLWLDQ� GLODNXNDQ� SDGD� VDDW� \DQJ� EHUVDPDDQ

DQWDUD�YDULDEHO�;�GHQJDQ�<��9DULDEHO�\DQJ�GLWHOLWL

DGDODK� LQWHQVLWDV� SHPDQIDDWDQ� OLQJNXQJDQ

VHEDJDL� PHGLD� SHPEHODMDUDQ�� \DLWX� LQWHQVLWDV

PHQJDPDWL� OLQJNXQJDQ� DODP� �;���� OLQJNXQJDQ

XVDKD� SHUWDQLDQ� �;���� GDQ� OLQJNXQJDQ� LQRYDVL

PDQGLUL� �;���� 9DULDEHO� LQGHQSHQGHQ� DGDODK

NRPSHWHQVL� SHQ\XOXK� SHUWDQLDQ� �<��� � 3RSXODVL
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GDODP� SHQHOLWLDQ� LQL� DGDODK� SHQ\XOXK� SHUWDQLDQ

3HJDZDL� 1HJHUL� 6LSLO� \DQJ� EHUWXJDV� GL� GDHUDK

SHUWDQLDQ� SDGL� NDEXSDWHQ� .DUDZDQJ� GDQ

SHQ\XOXK� \DQJ� EHUWXJDV� GL� GDHUDK� SHUWDQLDQ

VD\XUDQ�GL� NDEXSDWHQ�*DUXW� 3URYLQVL� -DZD�%DUDW�

6DPSHO� GLDPELO� VHFDUD� UDQGRP�PHQJJXQDNDQ

WHNQLN� UDQGRP� VDPSOLQJ� GHQJDQ� UXPXV� 6ORYLQ

�6HYLOOD�GNN��� ������ SDGD� NHORQJJDUDQ� VHEHVDU� �

SHUVHQ��+DVLO�SHUKLWXQJDQ�GHQJDQ�UXPXV�WHUVHEXW

GLSHUROHK�MXPODK�VDPSHO�VHEDQ\DN�����SHQ\XOXK�

,QVWUXPHQ�SHQHOLWLDQ�VHEHOXPQ\D�WHODK� WHUXML

PHODOXL� XML� FRED� WHUKDGDS� ���SHQ\XOXK� SHUWDQLDQ

GL�NDEXSDWHQ�%RJRU��-DZD�%DUDW��+DVLO�XML�FRED�LQL

VHODQMXWQ\D� GLODNXNDQ� XML� YDOLGLWDV� GHQJDQ� FDUD

VNRU� WLDS� LWHP� GLNRUHODVLNDQ� �NRUHODVL� 3URGXFW

PRPHQW��DQWDUD�VNRU�WHV�GHQJDQ�VNRU�NULWHULD��8ML

UHOLDELOLWDV�PHQJJXQDNDQ� WHNQLN�$OSKD� &URQEDFK�

0HODOXL� KDVLO� XML� WHUVHEXW�� LQVWUXPHQ� SHQHOLWLDQ

WHUEXNWL�YDOLG�GDQ�UHOLDEHO�

3HQJXPSXODQ�GDWD�GLODNXNDQ�SDGD�EXODQ�$SULO

������ 'DWD� \DQJ� GLNXPSXONDQ� PHQJJXQDNDQ

NXHVLRQHU� GDQ� ZDZDQFDUD�PHQGDODP� �LQGHSKW

LQWHUYLHZ��� +DVLO� ZDZDQFDUD� LQL� PHQMDGL� GDWD

NXDOLWDWLI�\DQJ�GDSDW�PHOHQJNDSL�GDQ�PHQMHODVNDQ

KDVLO�XML� VWDWLVWLN��3HQJRODKDQ�GDWD�PHQJJXQDNDQ

DQDOLVLV� VWDWLVWLN� GHVNULSWLI� GDQ� DQDOLVLV� UHJUHVL

EHUJDQGD��GHQJDQ�EDQWXDQ�DSOLNDVL�6366�YHUVL����

+DVLO�GDQ�3HPEDKDVDQ

+DVLO� DQDOLVLV� GHVNULSWLI� GLNHWDKXL� EDKZD� VHFDUD

XPXP� LQWHQVLWDV� SHPDQIDDWDQ�PHGLD� OLQJNXQJDQ

\DLWX� LQWHQVLWDV�SHQJDPDWDQ�WHUKDGDS� OLQJNXQJDQ

DODP�� LQWHQVLWDV� SHQJDPDWDQ� WHUKDGDS

OLQJNXQJDQ� XVDKD� SHUWDQLDQ�� GDQ� LQWHQVLWDV

SHQGDODPDQ� LQRYDVL� PDQGLUL� GDODP� NDWHJRUL

UHQGDK� �7DEHO����

+DVLO�LQL�PHQXQMXNNDQ�EDKZD�SHQ\XOXK�VHFDUD

XPXP�PDVLK�EHOXP�WHUELDVD�PHPDQIDDWNDQ�PHGLD

OLQJNXQJDQ� VHEDJDL� PHGLD� EHODMDU� GDODP

PHQLQJNDWNDQ� NHPDPSXDQ\D�� 3DGDKDO� PHGLD

WHUVHEXW� EDQ\DN� WHUVHGLD� GL� OLQJNXQJDQ� WHPSDW

PHUHND� EHUWXJDV�� 0HUHND� GDSDW� PHPDQ�

IDDWNDQQ\D� WDQSD� KDUXV� PHQJHOXDUNDQ

SHQJRUEDQDQ� PDWHULO�� VHSHUWL� EHODMDU� GDODP

SHQGLGLNDQ� IRUPDO��0HQXUXW�$(&7� ��������SURVHV

EHODMDU� WLGDN� KDQ\D� GHQJDQ� PHGLD� \DQJ

GLUHQFDQDNDQ� VHFDUD� NKXVXV�� WHWDSL� EHUEDJDL� KDO

\DQJ� DGD� GL� VHNLWDU� NLWD� �OLQJNXQJDQ�� GDSDW

GLPDQIDDWNDQ� �E\� XWLOL]DWLRQ�� XQWXN� NHJLDWDQ

EHODMDU� GDODP�PHQLQJNDWNDQ� NHPDPSXDQ�

6HFDUD� ULQFL� LQWHQVLWDV� SHQJDPDWDQ

OLQJNXQJDQ� DODP�\DQJ� WHUNDLW� GHQJDQ� XVDKD� WDQL

PHQXQMXNNDQ� VNRU� VDQJDW� UHQGDK� GHQJDQ� UDWDDQ

VNRU� KDQ\D� ��� �7DEHO� ���� .RQGLVL� LQL� GDSDW

GLWDUIVLUNDQ� EDKZD� LQWHQVLWDV� SHQJDPDWDQ

SHQ\XOXK�WHUKDGDS�OLQJNXQJDQ�DODP�GDODP�DVSHN�

PHQJDPDWL� NHWHUVHGLDDQ� � DLU�� PHQJDPDWL

NHVXEXUDQ��WDQDK��PHQJDPDWL��SRWHQVL�ODKDQ��GDQ

LQWHQVLWDV�PHQJDPDWL�SHUXEDKDQ� LNOLP��GL�GDHUDK

SDGL�GDQ�VD\XUDQ�VDPD�VDPD�VDQJDW�UHQGDK��+DVLO

LQL�MXJD�GDSDW�GLWDIVLUNDQ�EDKZD�SHQ\XOXK�NXUDQJ

PHPSHUKDWLNDQ� SHUXEDKDQ� DODP� \DQJ� WHUMDGL� GL

WHPSDW� WXJDVQ\D�� 3DGDKDO� GDODP� OLQJNXQJDQ

SHUWDQLDQ� SHUXEDKDQ� DODP� VDQJDW�PHQHQWXNDQ

WHUKDGDS� NRPRGLWDV� GDQ� SHUODNXDQ� WDQDPDQ�

0LVDOQ\D�� KDPD� WDQDPDQ� VHWLDS�PXVLP� EHUEHGD

GDQ� MXJD� SHQDQJDQDQQ\D� EHUEHGD� SXOD�� 'L� VLVL

ODLQ� � KDVLO� SHQGDODPDQ� GHQJDQ� SHQ\XOXK�

PHQMHODVNDQ�EDKZD�SHWDQL�VHWLDS�KDUL�PHODNXNDQ

SURVHV� EHODMDU� GHQJDQ� DODP� GDQ� SHUXEDKDQQ\D�

,QWHQVLWDV� SHQJDPDWDQ� OLQJNXQJDQ� XVDKD

SHUWDQLDQ�PHQXQMXNNDQ�VNRU�VDQJDW�UHQGDK�\DLWX

.HWHUDQJDQ����±���� �6DQJDW�UHQGDK�����±���� �5HQGDK�����±���� �6HGDQJ�����±

���� �7LQJJL

7DEHO� ��� 6HEDUDQ� 3HUVHQWDVH� GDQ� 5DWDDQ� 6NRU� 3HPDQIDDWDQ�0HGLD� /LQJNXQJDQ

�

9DULDEHO�

�

.DWHJRUL��� �

5DWDDQ�

6NRU�
6DQJDW�

5HQGDK�

�

5HQGDK�

�

6HGDQJ�

�

7LQJJL�

,QWHQVLWDV�3HPDQIDDWDQ�

/LQJNXQJDQ�DODP�

��� ��� �� �� ���

,QWHQVLWDV�3HPDQIDDWDQ�

/LQJNXQJDQ�8VDKD�3HUWDQLDQ�

��� ��� �� �� ���

,QWHQVLWDV�3HQGDODPDQ�,QRYDVL�

0DQGLUL�

�� ��� ��� �� ���

�
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2RV�0��$QZDV�� /LQJNXQJDQ� VHEDJDL�0HGLD� 3HPEHODMDUDQ�GDQ� 3HQJDUXKQ\D� WHUKDGDS� .RPSHWHQVL�3HQ\XOXK� 3HUWDQLDQ

UDWDDQ� VNRU� ��� �7DEHO� ���� .RQGLVL� LQL� GDSDW

GLWDUIVLUNDQ� EDKZD� LQWHQVLWDV� SHQJDPDWDQ

OLQJNXQJDQ� XVDKD� SHUWDQLDQ� GDODP� DVSHN�

SHQJDPDWDQ� GDODP� SHQ\HGLDDQ� EHQLK�� SHQJR�

ODKDQ�ODKDQ��SHPXSXNDQ��SHQDQDPDQ��PHPEDVPL

KDPD�� PHPDQHQ� KDVLO�� SDVFD� SDQHQ�� GDQ

LQWHQVLWDV� SHQJDPDWDQ�PHPDVDUNDQ� KDVLO� SDQHQ

GL� GDHUDK� SDGL� GDQ� VD\XUDQ� VDPD�VDPD� VDQJDW

UHQGDK�� 3DGDKDO� OLQJNXQJDQ� XVDKD� SHUWDQLDQ

WHUXWDPD� GL� GDHUDK� VD\XUDQ� GLQDPLNDQ\D� FXNXS

WLQJJL�� 3HUXEDKDQ� GDODP� OLQJNXQJDQ� XVDKD

SHUWDQLDQ� EHUGDPSDN� SDGD� EHUEDJDL� DVSHN� \DQJ

WHUNDLW� GHQJDQ� SHUWDQLDQ�PXODL� GDUL� SUDSURGXNVL�

SURGXNVL�� GDQ� SDVFDSURGXNVL� �SHPDVDUDQ�� KDVLO

SHUWDQLDQ�� .RQGLVL� LQL� WHUPDVXN� GHQJDQ� VHJDOD

SHUX�EDKDQQ\D� SHQWLQJ� GLSDKDPL� SHQ\XOXK

VHEDJDL� PRGDO� PHUHND� XQWXN�PHPEHUGD\DNDQ

SHWDQL�

+DVLO�SHQGDODPDQ�GHQJDQ�EHEHUDSD�SHQ\XOXK

GL� ORNDVL� SHQHOLWLDQ� GLWHPXNDQ� EDKZD� UHQGDKQ\D

SHQJDPDWDQ�WHUKDGDS�OLQJNXQJDQ�DODP�GDQ�XVDKD

SHUWDQLDQ� GLVHEDENDQ� NHPDMXDQ� WHNQRORJL

LQIRUPDVL� GDQ� NRPXQLNDVL�� SHWDQL� VHULQJNDOL

PHQGDSDWNDQ� LQIRUPDVL� GDUL� EHUEDJDL� VDOXUDQ�

$NLEDWQ\D�� GDODP� EDQ\DN� KDO� SHWDQL� OHELK� GXOX

SDKDP�WHUKDGDS�LQRYDVL�DWDX�WHNQRORJL�EDUX��-LND

DGD�PDVDODK� GDODP�PHQHUDSNDQ� KDO� EDUX� LWX�

SHWDQL� EHUWDQ\D� NHSDGD� SHQ\XOXK�� ,QL� \DQJ

PHQMDGL� WDQWDQJDQ� EHUDW� EDJL� SHQ\XOXK� XQWXN

PHQMDZDE�WXQWXWDQ�PDV\DUDNDW��VHKLQJJD�PHUHND

PHQMDGL�PDODV�PHODNXNDQ� NXQMXQJDQ� ODSDQJDQ

EDLN� NH� ODKDQ� SHUWDQLDQ� DWDXSXQ� NXQMXQJDQ

NHSDGD� SDUD� SHWDQL�

3HPDQIDDWDQ� PHGLD� O LQJNXQJDQ� GDODP

GLPHQVL� LQWHQVLWDV� SHQGDODPDQ� LQRYDVL�PDQGLUL

PHQXQMXNNDQ� NDWHJRUL� VHGDQJ� \DLWX� GHQJDQ

UDWDDQ�VNRU�����,QL�EHUDUWL� LQWHQVLWDV�SHQGDODPDQ

LQRYDVL� PDQGLUL� \DQJ� GLXNXU� GDODP� DVSHN

LQWHQVLWDV�PHQFDUL�UHIHUHQVL�LQRYDVL�WHNQRORJL�EDUX

PHODOXL�EHUEDJDL�VXPEHU�EHODMDU�\DQJ�WHUVHGLD�GL

VHNLWDU� OLQJNXQJDQ� WHPSDW� WXJDVQ\D�� LQWHQVLWDV

PHODNXNDQ� XML� FRED� LQRYDVL�WHNQRORJL� EDUX�

LQWHQVLWDV�NHWHUOLEDWDQ�SHWDQL�GDODP�XML�FRED��VHUWD

LQWHQVLWDV� �PHQJDQDOLVLV� SHWDQL� \DQJ� VXNVHV� GDQ

JDJDO� GDODP�PHQHUDSNDQ� LQRYDVL� GDODP�NDWHJRUL

WLGDN� WLQJJL�� 0HQXUXW� KDVLO� SHQGDODPDQ� GHQJDQ

EHEHUDSD� SHQ\XOXK� VHQLRU�� NRQGLVL� LQL� WHUMDGL

NDUHQD� SHQGDODPDQ� LQRYDVL� PDQGLUL� XQWXN

WDQDPDQ� VD\XUDQ�PHPHUOXNDQ� ODKDQ� NKXVXV� GDQ

PRGDO� \DQJ� UHODWLI� EHVDU�� VHKLQJJD� SHQ\XOXK� GL

GDHUDK�VD\XUDQ�NHVXOLWDQ�PHODNXNDQ�SHQGDODPDQ

LQRYDVL�PDQGLUL�� 0HUHND� MXJD�PHQJDNXL� EDKZD

SHQ\XOXK� VDQJDW� NXUDQJ� XQWXN� PHODNXNDQ

SHPEXNWLDQ�DWDX� XML� FRED� LQRYDVL� DWDX� WHNQRORJL

EDUX� GL� ODSDQJDQ�� 3HQ\XOXK� NXUDQJ� VDUDQD� GDQ

ELD\D�XQWXN�PHODNXNDQQ\D��NDUHQD�ELD\D�XML�FRED

XQWXN�VD\XUDQ�VDQJDW�EHVDU��,QL�DGDODK�SHNHUMDDQ

UXPDK�EDJL�SHPHULQWDK�GDODP�KDO� LQL�SHPHULQWDK

GDHUDK�GDQ�OHPEDJD�SHQ\XOXKDQ�GL�GDHUDK�XQWXN

GDSDW�PHQLQJNDWNDQ�NHJLDWDQ�SHQGDODPDQ�LQRYDVL

PDQGLUL� VHEDJDL� VDODK� VDWX� EHQWXN� NHJLDWDQ

EHODMDU� EDJL� SHQ\XOXK� GL� WHPSDW� WXJDVQ\D�

3URVHV� SHPEXNWLDQ� DWDX� XML� FRED� LQRYDVL

VHFDUD�PDQGLUL�WLGDN�EHUDUWL�KDQ\D�GLODNXNDQ�ROHK

SHQ\XOXK� VHQGLUL�� DNDQ� WHWDSL� SHUOX�PHOLEDWNDQ

SHWDQL��+DO�LQL�SHUOX�NUHDWLYLWDV�SHQ\XOXK�GDQ�MXJD

PHQDQDPNDQ� NHSHUFD\DDQ� NHSDGD� SHWDQL� DJDU

PDX� VHFDUD� EHUVDPD�VDPD�PHODNXNDQ� XML� FRED

DWDX� SHPEXNWLDQ� WHUKDGDS� LQRYDVL�� +DVLO

SHQGDODPDQ� GHQJDQ� EHEHUDSD� SHQ\XOXK� VHQLRU

GL� GDHUDK� SDGL� PHQMHODVNDQ� SHQJDODPDQQ\D

GDODP�PHODNXNDQ�XML�FRED�EHUVDPD�SHWDQL��3HWDQL

PDODKDQ� VHQDQJ� ODKDQQ\D� GLMDGLNDQ� FRQWRK

SHUFREDDQ�� ,QL� PHPDQJ� SHQWLQJQ\D� SHQ\XOXK

PHQDQDPNDQ� NHSHUFD\DDQ� GDQ� NRPXQLNDVL� \DQJ

KDUPRQLV� GHQJDQ� SHWDQL�

8QWXN�PHQJHWDKXL� PHGLD� OLQJNXQJDQ� \DQJ

EHUSHQJDUXK� ODQJVXQJ� GDQ� Q\DWD� WHUKDGDS

NRPSHWHQVL� SHQ\XOXK�GLODNXNDQ� XML� UHJUHVL�� +DVLO

XML� UHJUHVL� GLNHWDKXL� LQWHQVLWDV� SHQJDPDWDQ

OLQJNXQJDQ� DODP� �D�  � ������� GDQ� SHQJDPDWDQ

OLQJNXQJDQ� XVDKD� SHUWDQLDQ� �D�  � ������� DGDODK

WLGDN�VLJQLILNDQ�\DQJ�GLEXNWLNDQ�GHQJDQ�QLODL�D�!

������7DEHO�����-LND�PHQJDFX�SDGD�7DEHO����EDKZD

LQWHQVLWDV� SHQJDPDWDQ� OLQJNXQJDQ� DODP� GDQ

SHQJDPDWDQ� OLQJNXQJDQ� XVDKD� SHUWDQLDQ� \DQJ

GLODNXNDQ� ROHK� SHQ\XOXK� IUHNXHQVLQ\D� VDQJDW

UHQGDK�� PDVLQJ�PDVLQJ� KDQ\D� ��� GDQ� ���

5HQGDKQ\D� LQWHQVLWDV� LQL� GLGXJD� PHQMDGL

SHQ\HEDE� WLGDN� DGD� EHUSHQJDUXK� DQWDUD

LQWHQVLWDV� SHQJDPDWDQ� OLQJNXQJDQ� DODP� GDQ

SHQJDPDWDQ� OLQJNXQJDQ� XVDKD� SHUWDQLDQ

WHUKDGDS� SHQLQJNDWDQ� NRPSHWHQVL� SHQ\XOXK�

3HPDQIDDWDQ� PHGLD� O LQJNXQJDQ� GDODP

GLPHQVL� SHQGDODPDQ� LQRYDVL� PDQGLUL� GLNHWDKXL

EHUSHQJDUXK� Q\DWD� WHUKDGDS� NRPSHWHQVL

SHQ\XOXK�\DQJ�GLEXNWLNDQ�GHQJDQ�QLODL�D� ������

GDQ�NRHILVLHQ�UHJUHVL��������7DEHO����
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'LNHWDKXLQ\D� LQWHQVLWDV� SHQGDODPDQ� LQRYDVL

PDQGLUL� EHUSHQJDUXK� Q\DWD� WHUKDGDS� NRPSHWHQVL

EHUPDNQD� EDKZD� LQWHQVLWDV� SHQ\XOXK�PHQGDODPL

VHFDUD�PDQGLUL� WHQWDQJ� LQRYDVL� DWDX� WHNQRORJL

EDUX� GDODP�XVDKD� SHUWDQLDQ� GL� WHPSDW� WXJDVQ\D

VDQJDW� SHQWLQJ�� .HJLDWDQ� LQL� WHUGLUL� GDUL�

SHQGDODPDQ�WHUKDGDS�LQRYDVL�DWDX�WHNQRORJL�EDUX

\DQJ� EHUNDLWDQ� GHQJDQ� XVDKD� SHUWDQLDQ�PHODOXL

EHUEDJDL� VXPEHU�EHODMDU� \DQJ� WHUVHGLD�GL� VHNLWDU

OLQJNXQJDQ�WHPSDW� WXJDVQ\D��PHODNXNDQ�XML�FRED

LQRYDVL�GL�ODSDQJDQ�GHQJDQ�PHOLEDWNDQ�SDUWLVLSDVL

SHWDQL�� EHODMDU� WHUKDGDS� SHWDQL� \DQJ� EHUKDVLO

GDODP�PHQJDGRSVL�LQRYDVL�WHUPDVXN�PHQJDQDOLVLV

SHWDQL� \DQJ� JDJDO�

-LND�PHQJDFX�SDGD�NHUXFXW�SHQJDODPDQ��FRUH

RI� H[SHULHQFH�� GDUL� 'DOH� �6DGLPDQ�� GNN�� ������

SHQGDODPDQ� LQRYDVL�PDQGLUL�PHUXSDNDQ� SURVHV

EHODMDU� GDODP� EHQWXN� XML� FRED� GDQ�PHPSHUROHK

SDQJDODPDQ� \DQJ� ODQJVXQJ� GL� ODSDQJDQ�

3HQJDODPDQ� EHODMDU� \DQJ� GLSHUROHK� VHFDUD

ODQJVXQJ�PHQXUXW�'DOH�PHUXSDNDQ�SURVHV�EHODMDU

\DQJ� SDOLQJ� NRQJULW� VHKLQJJD� KDVLO� SHQHOLWLDQ� LQL

PHPEXNWLNDQ�EDKZD�SHQGDODPDQ� LQRYDVL�PDQGLUL

EHUSHQJDUXK� Q\DWD� GDQ� SRVLW LI� WHUKDGDS

NRPSHWHQVL� SHQ\XOXK�

+DVLO� SHQGDODPDQ� GHQJDQ� UHVSRQGHQ� GL

ODSDQJDQ�� GLNHWDKXL� EDKZD� VHRUDQJ� SHQ\XOXK

\DQJ� GLDNXL� NUHGLEHO� GL� PDV\DUDNDW� NDUHQD� LD

VHULQJ� PHODNXNDQ� XML� FRED� VHFDUD� PDQGLUL�

.HJLDWDQ� XML� FRED� LQL� GLODNXNDQ� GHQJDQ�PRGDO

SULEDGL�NDUHQD�OHPEDJD�SHQ\XOXKDQ�WLGDN�PDPSX

PHQ\HGLDNDQ� EDLN� ODKDQ�PDXSXQ� ELD\DQ\D�� +DO

LQL� ELVD� GLODNXNDQ� VHFDUD�PDQGLUL� NDUHQD� \DQJ

EHUVDQJNXWDQ� PHPLOLNL� ODKDQ� SHUWDQLDQ� \DQJ

FXNXS� GDQ�PHPLOLNL� XVDKD� VD\XUDQ��+DVLO� EHODMDU

SHQ\XOXK�PHODOXL� SURVHV� XML� FRED� ODSDQJDQ� LQL

WHUQ\DWD�PDPSX�PHQLQJNDWNDQ� NHPDPSXDQQ\D

GDODP�ELGDQJ�WDQDPDQ�VD\XUDQ��VHKLQJJD�PHQMDGL

FRQWRK� EDJL� SHWDQL� GL� WHPSDW� WXJDVQ\D�

+DVLO� SHQGDODPDQ� ODLQQ\D� GHQJDQ� UHVSRQGHQ

GLNHWDKXL� EDKZD� � SHQ\XOXK�PHODNXNDQ� XML� FRED

WLGDN�KDQ\D�GLODNXNDQ�GL� ODKDQ�SHUFREDDQ�� WHWDSL

MXJD� GLODNXNDQ� SDGD� ODKDQ� SHWDQL�� 8SD\D� LQL

EHNHUMD� VDPD� GHQJDQ� SHWDQL� WHODGDQ��PLVDOQ\D

NHWXD�NHORPSRN�WDQL��+DVLO�XML�FREDQ\D�NHPXGLDQ

GLVHEDUOXDVNDQ� NHSDGD� SHWDQL� VHNLWDUQ\D�� 'DODP

KDO� LQL� SHWDQL� SHUFD\D� NDUHQD�PHOLKDW� ODQJVXQJ

SURVHV�GDQ�KDVLO�XVDKD�SHUWDQLDQ�\DQJ�GLODNXNDQ

ROHK� SHQ\XOXK� EHUVDPD�VDPD� SHWDQL� WHUVHEXW�

0RGHO�NHJLDWDQ�XML�FRED�\DQJ�EHNHUMD�VDPD�GHQJDQ

SHWDQL� LQL� � KDQ\D� GDSDW� GLODNXNDQ�ROHK� VHEDJLDQ

NHFLO� SHQ\XOXK� VDMD�� 3HQ\HEDEQ\D�� WLGDN� VHPXD

SHQ\XOXK� ELVD� PH\DNLQNDQ� SHWDQL� XQWXN

PHODNXNDQ�XMLLFRED�EHUVDPD�WHUVHEXW��$SDODJL�XML

FRED� GL� GDHUDK� VD\XUDQ� PHQXUXW� SHQJDNXDQ

EHEHUDSD�SHQ\XOXK�VHQLRU�GL�*DUXW�VXOLW�GLODNXNDQ

GL� ODKDQ�SHWDQL�� NDUHQD�PHPHUOXNDQ�ELD\D� UHODWLI

EHVDU�GDQ�NHPXQJNLQDQ�UHVLNR�JDJDO�UHODWLI�EHVDU�

2OHK�NDUHQD�LWX�EHEHUDSD�SHQ\XOXK�VHQLRU�GL�*DUXW

PHQJXVXONDQ� EDKZD� XQWXN� PHQLQJNDWNDQ

NRPSHWHQVL� SHQ\XOXK�� NHJLDWDQ� XML� FRED� VDQJDW

SHQWLQJ� GDQ� SHUOX� GLIDVLOLWDVL� ROHK� SHPHULQWDK�

3HQGDODPDQ�LQRYDVL�PDQGLUL�PHUXSDNDQ�IDNWRU

\DQJ� VDQJDW� SHQWLQJ� VHEDJDL�PHGLD� OLQJNXQJDQ

GDODP�PHQLQJNDWNDQ�NRPSHWHQVL�SHQ\XOXK��+DO�LQL

GDSDW� GLSDKDPL� EDKZD� SHQGDODPDQ� LQRYDVL

PDQGLUL� PHUXSDNDQ� XSD\D� SHQ\XOXK� GDODP

PHPDKDPL� GDQ� PHQVHODUDVNDQ� LQRYDVL� GDQ

WHNQRORJL� \DQJ� EHUNHPEDQJ� VHVXDL� GHQJDQ

NHEXWXKDQ� SHWDQL�� ,QL� DGDODK� SULQVLS� SHQ\XOXKDQ

KDUXV� GLGDVDUNDQ� SDGD� NHEXWXKDQ� GDQ

SHUPDVDODKDQ� SHWDQL��6DODK� VDWX� VLIDW� GDVDU� GDUL

VXDWX� LQRYDVL� DGDODK� KDUXV� GDSDW� GLXML� FREDNDQ

ROHK� SHQJJXQD� �5RJHUV� GDQ� 6KRHPDNHU�� �����

7DEHO� ���+DVLO� 8ML� 5HJUHVL� 3HQJDUXK� /LQJNXQJDQ� VHEDJDL�0HGLD� 3HPEHODMDUDQ
� WHUKDGDS� .RPSHWHQVL� 3HQ\XOXK� 3HUWDQLDQ
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2RV�0��$QZDV�� /LQJNXQJDQ� VHEDJDL�0HGLD� 3HPEHODMDUDQ�GDQ� 3HQJDUXKQ\D� WHUKDGDS� .RPSHWHQVL�3HQ\XOXK� 3HUWDQLDQ

GDODP� KDO� LQL� ROHK� SHQ\XOXK� EHUVDPD� GHQJDQ

SHWDQL�� 3HWDQL� OHELK� SHUFD\D� SDGD� LQRYDVL� GDQ

WHNQRORJL� EDUX� \DQJ� PHUHND� ELVD� ODQJVXQJ

PHOLKDWQ\D�� GLDQWDUDQ\D�PHODOXL�SURVHV� XML� FRED�

3HQGDODPDQ� LQRYDVL� PDQGLUL� MXJD� GDSDW

PHQLQJNDWNDQ�SDUWLVLSDVL��SHWDQL�GDODP�SURVHV�XML

FRED�� 3DUWLVLSDVL� NOLHQ� GDSDW� GLODNXNDQ� GHQJDQ

PHPIDVLOLWDVL� NHVHPSDWDQ� � �6ODPHW�� ������ GDQ

PHQJHWDKXL� WXMXDQ�� ODQJNDK�� SURVHVQ\D�� WDKDSDQ

ODLQQ\D� GDUL� � LQRYDVL� WHUVHEXW� $VQJDUL� �������

0HQJDFX� SDGD� .HUXFXW� 3HQJDODPDQ� 'DOH

�6DGLPDQ�� ������ EDKZD� SHQGDODPDQ� LQRYDVL

PDQGLUL� PHUXSDNDQ� SHQJDODPDQ� EHODMDU� \DQJ

ODQJVXQJ� GLODNXNDQ� ROHK� SHQ\XOXK� VHKLQJJD

PHQMDGL� SHQJDODPDQ� NRQJNULW� GDQ� HIHNWLI� GDODP

SHQFDSDLDQ� WXMXDQ� SHPEHODMDUDQ�

3HPDQIDDWDQ�PHGLD� OLQJNXQJDQ�PHUXSDNDQ

SURVHV�EHODMDU�PDQGLUL��6HFDUD�PDQGLUL�EDLN�VHQGLUL

DWDX� EHNHUMD� VDPD� GHQJDQ� SHWDQL� GDQ� SLKDN

ODLQQ\D�� SHQ\XOXK� PHQGDODPL� LQRYDVL� DWDX

WHNQRORJL� EDUX� WHQWDQJ� XVDKD� SHUWDQLDQ

GLVHVXDLNDQ� GHQJDQ� NHEXWXKDQ�� SHUPDVDODKDQ�

GDQ�SRWHQVL�NOLHQ�SHWDQL�\DQJ�EHQDU�EHQDU�WHUMDGL

GL�ODSDQJDQ��,QL�EHUDUWL�NRPSHWHQVL�SHQ\XOXK�DNDQ

PHQLQJNDW� VHVXDL� GHQJDQ� WXQWXWDQ� NHEXWXKDQ

Q\DWD� SHWDQL� GL� ODSDQJDQ�� NDUHQD� SHQ\XOXK

WHUVHEXW� PHPDQIDDWNDQ� OLQJNXQJDQ� VHEDJDL

PHGLD� SHPEHODMDUDQ�

6LPSXODQ�GDQ�6DUDQ

6LPSXODQ

6HFDUD� XPXP�SHPDQIDDWDQ� OLQJNXQJDQ� VHEDJDL

PHGLD� SHPEHODMDUDQ� GDODP� NDWHJRUL� UHQGDK�

5HQGDKQ\D� SHPDQIDDWDQ�PHGLD� OLQJNXQJDQ� LQL

WHUXWDPD� WHUMDGL� GDODP� GLPHQVL� LQWHQVLWDV

PHQJDPDWL� OLQJNXQJDQ� DODP� GDQ� OLQJNXQJDQ

XVDKD� SHUWDQLDQ�� VHGDQJNDQ� SHQGDODPDQ� LQRYDVL

PDQGLUL� GDODP�NDWHJRUL� VHGDQJ�

3HPDQIDDWDQ� PHGLD� O LQJNXQJDQ� GDODP

GLPHQVL� SHQGDODPDQ� LQRYDVL� PDQGLUL� PHPLOLNL

SHQJDUXK� \DQJ� VLJQLILNDQ� GDQ� SRVLWLI� WHUKDGDS

SHQLQJNDWDQ� NRPSHWHQVL� SHQ\XOXK� SHUWDQLDQ�

$GDSXQ� LQGLNDWRU� SHPDQIDDWDQ�PHGLD� OLQJNXQJDQ

GDODP�GLPHQVL�SHQGDODPDQ�LQRYDVL�PDQGLUL�DGDODK

SHQGDODPDQ�WHUKDGDS�LQRYDVL�DWDX�WHNQRORJL�EDUX

\DQJ� EHUNDLWDQ� GHQJDQ� XVDKD� SHUWDQLDQ�

PHODNXNDQ�XML�FRED�LQRYDVL�VHVXDL�GHQJDQ�NRQGLVL

GL� ODSDQJDQ� GDQ�PHOLEDWNDQ� SDUWLVLSDVL� SHWDQL�

EHODMDU� WHUKDGDS� SHWDQL� \DQJ� EHUKDVLO� GDODP

PHQHUDSNDQ� LQRYDVL�� VHUWD�PHQJDQDOLVLV� SHWDQL

\DQJ� JDJDO� GDODP�PHQHUDSNDQ� LQRYDVL�� 'HQJDQ

NDWD�ODLQ��SHQGDODPDQ�LQRYDVL�PDQGLUL�PHUXSDNDQ

SURVHV� EHODMDU�PDQGLUL� \DQJ� GLODNXNDQ� SHQ\XOXK

SHUWDQLDQ�PHODOXL� SHPDQIDDWDQ� OLQJNXQJDQ� GL

WHPSDW� WXJDVQ\D�� VHKLQJJD� GDSDW� PHQJXDVDL

LQRYDVL� DWDX� WHNQRORJL� EDUX� WHQWDQJ� XVDKD

SHUWDQLDQ� \DQJ� GLVHVXDLNDQ� GHQJDQ� VLWXDVL� GDQ

NRQGLVL� ODSDQJDQ�

6DUDQ

+DVLO� SHQHOLW LDQ� LQL� PHQXQMXNNDQ� EDKZD

SHPDQIDDWDQ�PHGLD� OLQJNXQJDQ� WHUXWDPD� GDODP

GLPHQVL� SHQGDODPDQ� LQRYDVL� PDQGLUL� PHPLOLNL

SHQJDUXK� VLJQLILNDQ� WHUKDGDS� NRPSHWHQVL

SHQ\XOXK�� QDPXQ� SHPDQIDDWDQ�PHGLD� LQL� ROHK

SHQ\XOXK�PDVLK�EHOXP�WLQJJL��2OHK�NDUHQD�LWX�SHUOX

GLODNXNDQ� ODQJNDK�ODQJNDK� XQWXN�PHQLQJNDWNDQ

SHPDQIDDWDQ� PHGLD� OLQJNXQJDQ� NKXVXVQ\D

SHQGDODPDQ� LQRYDVL�PDQGLUL� \DLWX� �PHQGRURQJ

SHQ\XOXK� XQWXN�PHODNXNDQ� XML� FRED� LQRYDVL� GDQ

KDVLO�KDVLO� SHQHOLWLDQ� GHQJDQ� FDUD��PHPIDVLOLWDVL

SHQ\HGLDDQ� ODKDQ�� DQJJDUDQ�� ELELW�EHQLK�� GDQ

KDVLO�KDVLO� WHNQRORJL� ODLQQ\D�� 8SD\D� LQL� GDSDW

GLODNXNDQ� GHQJDQ� PHODOXL�� ��� SHQ\HGLDDQ

DQJJDUDQ� SHPHULQWDK� GDHUDK�� ��� NHUMD� VDPD

GHQJDQ� SHWDQL�� DWDX� ��� NHUMD� VDPD� NHPLWUDDQ

GHQJDQ� SLKDN� VZDVWD�� 3HODNVDQDDQ� XML� FRED� LQL

GLODNXNDQ�DQWDUD�SHQ\XOXK�GDQ�SDUWLVLSDVL�SHWDQL�

,QRYDVL� DWDX� WHNQRORJL� EDUX� \DQJ� GLXML� FREDNDQ

GLGDVDUNDQ� SDGD� NHEXWXKDQ� GDQ� SHUPDVDODKDQ

\DQJ� GLKDGDSL� SHWDQL��PHQJXQWXQJNDQ��PDPSX

GLXML� FREDNDQ��PXGDK� GLSDKDPL�� GDQ� \DQJ� OHELK

SHQWLQJ� KDVLOQ\D� GDSDW� GLOLKDW�GLQLODL� SHWDQL�

3HQJDODPDQ� SHWDQL� GL� ODSDQJDQ� GDODP

PHPSUDNWHNNDQ� LQRYDVL�WHNQRORJL� EDUX� ELVD

PHQMDGL� EDKDQ� XQWXN� GLNDML� GDQ� GLXML� FRED

EHUVDPD�

8SD\D� ODLQ�GDODP�PHQLQJNDWNDQ�SHQGDODPDQ

LQRYDVL�PDQGLUL� GDSDW� GLODNXNDQ� GHQJDQ� FDUD�� ��

PHPIDVLOLWDVL� SHQ\HGLDDQ� EDKDQ� UHIHUHQVL� GL

WHPSDW� WXJDVQ\D� XQWXN� PHQGDODPL� LQRYDVL�

VHSHUWL�� EXNX��PDMDODK�� GDQ� DNVHV�PHGLD�PDVVD

HOHNWURQLN�\DQJ�UHOHYDQ��PLVDOQ\D�PDMDODK��NRUDQ�

VLDUDQ�WHOHYLVL��UDGLR��LQWHUQDW��VHUWD�VXPEHU�EHODMDU

ODLQQ\D�� ���0HQLQJNDWNDQ� SDUWLVLSDVL� SHWDQL� GDQ

SLKDN� WHUNDLW� ODLQQ\D� GDODP�PHODNXNDQ� XML� FRED

LQRYDVL��8ML�FRED�LQL�WLGDN�KDQ\D�PHQHNDQNDQ�SDGD

KDVLO�PHODLQNDQ� MXJD� SURVHVQ\D� VHKLQJJD� ELVD
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-XUQDO�3HQGLGLNDQ�GDQ� .HEXGD\DDQ��9RO�� ����1RPRU� ��� 0HL� ����

GLODNXNDQ� GDQ� GLSDKDPL� EHUVDPD� GHQJDQ� SHWDQL

GDQ�PDV\DUDNDW�����0HPEHULNDQ�DSUHVLDVL�NHSDGD

SHQ\XOXK� SHQ\XOXK� \DQJ� EHUKDVLO� GDODP

PHODNXNDQ� XML� FRED� LQRYDVL�� SHPLOLKDQ� SHQ\XOXK

EHUSUHVWDVL�� SHPEHULDQ� EHDVLVZD� DWDX� NHQDLNDQ

SDQJNDW�LVWLPHZD�EDJL�SHQ\XOXK�\DQJ�EHUSUHVWDVL�

GDQ� EHQWXN� SHQJKDUJDDQ� ODLQQ\D�� GDQ� ��

0HQXPEXKNDQ�NHVDGDUDQ�SHQ\XOXK�XQWXN�EHODMDU

GHQJDQ� OLQJNXQJDQ� VHEDJDL�PHGLD� EHODMDU� \DQJ

HIHNWLI� GDQ� PXUDK� PHQMDGL� VHEXDK� ³*HUDNDQ

%HODMDU� GHQJDQ� /LQJNXQJDQ�́ � 8SD\D� LQL� GDSDW

GLODNXNDQ� GHQJDQ� FDUD� PHQGRURQJ� SHQ\XOXK

XQWXN� PHPEDFD� NHEXWXKDQ� GDQ� SRWHQVL

OLQJNXQJDQ��EHODMDU�WHUKDGDS�SHWDQL�\DQJ�VXNVHV�

JDJDO�GDODP�PHQHUDSNDQ� LQRYDVL��EHODMDU�GHQJDQ

DODP� GHQJDQ� FDUD� PHQJDPDWL� DODP� GDQ

SHUXEDKDQ\D�� VHUWD�PHPSHODMDUL� NHDULIDQ� ORNDO

\DQJ�GLODNXNDQ�SHWDQL�GL�WHPSDW�WXJDVQ\D��6HPXD

LQL� PHUXSDNDQ� SHQJDODPDQ� EHUKDUJD� GDODP

PHQLQJNDWNDQ� NHPDPSXDQ� SHQ\XOXK� JXQD

PHQLQJNDWNDQ� NXDOLWDV� SHQ\XOXKDQ� \DQJ� VHVXDL

GHQJDQ� KDUDSDQ�PDV\DUDNDW�� NOLHQ�

3HUOX�GLODNXNDQ�SHQHOLWLDQ�OHELK�ODQMXW�WHQWDQJ

SHPDQIDDWDQ� O LQJNXQJDQ� VHEDJDL� PHGLD

SHPEHODMDUDQ� SDGD� SURIHVL� ODLQ� VHSHUWL�� JXUX�

GRVHQ�� SHQHOLWL�� GRNWHU�� GDQ� SHJDZDL� �VWDI� GDQ

SLPSLQDQ��GL�OLQJNXQJDQ�WHPSDW�PHUHND�EHUWXJDV

GDODP� PHQLQJNDWNDQ� NRPSHWHQVLQ\D� EDLN� GL

OHPEDJD� SHPHULQWDK�PDXSXQ� VZDVWD�

3XVWDND�$FXDQ

$(&7��������'HILQLVL�7HNQRORJL�3HQGLGLNDQ��6DWXDQ�7XJDV��'HILQLVL��GDQ�7HUPLQRORJL�$(&7��-DNDUWD�

5DMDZDOL�

$QGHUVRQ��5RQDO�+���������6HOHFWLQJ�DQG�'HYHORSLQJ�0HGLD�IRU�,QVWUXFWLRQ��(GLVL�,QGRQHVLD��-DNDUWD�

5DMD*UDILQGR� 3HUVDGD�

$QZDV��2RV�0��������3HPDQIDDWDQ�0HGLD�GDODP�3HQJHPEDQJDQ�.RPSHWHQVL�3HQ\XOXK�3HUWDQLDQ�

'LVHUWDVL�� 3URJUDP�6WXGL� ,OPX�3HQ\XOXKDQ� 3HPEDQJXQDQ��'HSDUWHPHQ�6DLQV�.RPXQLNDVL� GDQ

3HQJHPEDQJDQ�0DV\DUDNDW� 3DVFDVDUMDQD� ,3%� %RJRU�

$VQJDUL��3DQJ�6��������3HUDQDQ�$JHQ�3HPEDKDUXDQ�3HQ\XOXK�GDODP�8VDKD�0HPEHUGD\DNDQ

�HPSRZHUPHQW��6XPEHU�'D\D�0DQXVLD�3HQJHOROD�$JULELVQLV��2UDVL�,OPLDK�*XUX�%HVDU�7HWDS�,OPX

6RVLDO�(NRQRPL�,3%��%RJRU�����6HSWHPEHU�

%DGDQ�/LWEDQJ�3HUWDQLDQ��������3DQGXDQ�8PXP�3HODNVDQDDQ�3HQHOLWLDQ��3HQJNDMLDQ�GDQ�'LVHPLQDVL

7HNQRORJL� 3HUWDQLDQ�� -DNDUWD�� %DGDQ� /LWEDQJ� 3HUWDQLDQ�� KWWS���SVH�OLWEDQJ�GHSWDQ�JR�LG�LQG�

SGIILOHV�$57����F�SGI������-XOL������

%R\DW]LV��5(��������7KH�&RPSHWHQW�0DQDJHU��$�0RGHO�IRU�(IIHFWLYH�3HUIRUPDQFH��1HZ�<RUN��-LKQ�:LOO\�	

6RQV�

'MDDIDU��=DKDUD��������3HQGLGLNDQ�1RQ�)RUPDO�GDQ�3HQLQJNDWDQ�.XDOLWDV�6XPEHU�'D\D�0DQXVLD�'DODP

3HPEDQJXQDQ�� 3DGDQJ�� )DNXOWDV� ,OPX� 3HQGLGLNDQ�� 8QLYHUVLWDV�1HJHUL� 3DGDQJ

5RJHUV��(YHUHWW�0��GDQ�)��)OR\G�6KRHPDNHU��������&RPPXQLFDWLRQ�RI�LQQRYDWLRQV�WHUMHPDKDQ�$EGLOODK

+DQDIL�³0HPDV\DUDNDWNDQ�,GH�,GH�%DUX��6XUDED\D��8VDKD�1DVLRQDO�

6DGLPDQ��$ULHI�6��5��5DKDUGMR��$QXQJ�+DU\RQR��GDQ�5DKDUGMLWR��������0HGLD�3HQGLGLNDQ��3HQJHUWLDQ�

3HQJHPEDQJDQ��GDQ�3HPDQIDDWDQ\D��-DNDUWD��5DMDZDOL�

6SHQFHU��0��/\OH�GDQ�0��6LJQH�6SHQFHU��������&RPSHWHQFH�DW�:RUN��0RGHOV�IRU�6XSHUULRU�3HUIRUPDQFH�

-RKQ�:LO\�	�6RQ��,QF��1HZ�<RUN��86$

6HYLOOD��&��*���-��$��2FKDYH��7��*��3XQVDODQ��%��3��5HJDOD��GDQ�*��*��8ULDUWH����������3HQJDQWDU�0HWRGH

3HQHOLWLDQ�� � -DNDUWD��8QLYHUVLWDV� ,QGRQHVLD� 3UHVV�

6ODPHW��0DUJRQR�� ������ ³0HQDWD� 6LVWHP� 3HQ\XOXKDQ� 3HUWDQLDQ�0HQXMX� 3HUWDQLDQ�0RGHUQ�́ �'DODP

0HPEHQWXN�3ROD�3HULODNX�0DQXVLD�3HPEDQJXQDQ���'LHGLW�ROHK��$GMDW�6XGUDMDW�GDQ�,GD�<XVWLQD�

%RJRU�� ,3%� 3UHVV�

6XPDUGMR��������³3HQ\XOXKDQ�3HPEDQJXQDQ��3LODU�3HQGXNXQJ�.HPDMXDQ�GDQ�.HPDQGLULDQ�0DV\DUDNDW�´

'DODP�3HPEHUGD\DDQ�0DQXVLD� 3HPEDQJXQDQ� \DQJ�%HUPDUWDEDW�� � 3HQ\XQWLQJ�� $GMDW� 6XGUDMDW

GDQ�,GD�<XVWLQD��%RJRU��6\GH[�3OXV�


