
3(5(0$-$$1�237,0$/�7$1$0$1�.$5(7�',�37��3(5.(%81$1�
186$17$5$�,;��$1$/,6,6�6,08/$6,�3$'$�.(%81�*(7$6�

2SWLPXP�5HSODQWLQJ�IRU�5XEEHU�LQ��37�3HUNHEXQDQ�1XVDQWDUD�,;�
�6LPXODWLRQ�$QDO\VLV�DW�*HWDV�(VWDWH��
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���%DODL�3HQHOLWLDQ�*HWDV��3XVDW�3HQHOLWLDQ�.DUHW�
-O�3DWWLPXUD�NP����6DODWLJD�

(PDLO��WLWLNZLG\DVDUL#JPDLO�FRP

��-XUXVDQ�6RVLDO�(NRQRPL��)DNXOWDV�3HUWDQLDQ��8QLYHUVLWDV�*DGMDK�0DGD��
-O��)ORUD����%XODNVXPXU��<RJ\DNDUWD��

(PDLO��KDUWRQR�VODPHW#\DKRR�FRP��LUKDPVHF����#\DKRR�FRP

'LWHULPD�����0DUHW��������'LUHYLVL������$SULO��������'LVHWXMXL������0HL�������

-XUQDO�3HQHOLWLDQ�.DUHW�������������������������
,QGRQHVLDQ��-���1DW��5XEE��5HV�������������������������

$EVWUDFW

5XEEHU� UHSODQWLQJ� XVHG� WR� FDUULHG� RXW�
EHIRUH�UHDFKLQJ����\HDUV�EHFDXVH�RI�LQDSSURSULDWH�
WHFKQLFDO� FRQVLGHUDWLRQ� ZLWKRXW� D� FRPSOHWHG�
ILQDQFLDO� DQDO\VLV�� 7KH� UHVHDUFK� DLPHG� WR�
GHWHUPLQH�WKH�ULJKW�WLPH�DQG�UHSODQWLQJ�SDWWHUQ�DQG�
DOVR�WR�DQDO\]H�WKH�VHQVLWLYLW\�WR�FKDQJHV�LQ�FRVW�
LQFUHDVHV� DQG� SULFH� GHFOLQHV�� 7KH� VDPSOH� ZDV�
WDNHQ� E\� SXUSRVLYH�� ORFDWHG� LQ� *HWDV� (VWDWH�� 37�
3HUNHEXQDQ� 1XVDQWDUD� ,;�� 6HPDUDQJ� UHJHQF\��
&HQWUDO� -DYD�� XVLQJ� SURILW�PD[LPL]DWLRQ� FRQFHSW��
7KH� UHVXOWV� VKRZHG� WKDW� WKH� RSWLPXP� SHULRG� WR�

WK
UHSODQW�UXEEHU�VKRXOG�EH�DW�WKH��� �\HDU�DQG�WKH�
RSWLPDO� SDWWHUQ� ZDV� ��� RI� WKH� DUHD� RI� UXEEHU�
SODQWDWLRQV�� 7KH� VDPH� UHVXOWV� ZDV� DOVR� VKRZQ�
ZKHQ�KDG�EHHQ�GRQH�ZLWK�������SULFH�UHGXFWLRQ�
DQG�������FRVW�LQFUHDVH�VLPXOWDQHRXVO\��$OWKRXJK�
KDV�WKH�VLPLODU�UHVXOW��EXW�LW�KDG�GLIIHUHQW�YDOXH�RI�
015�DQG�$15�� WKDW�015�DQG�$15� YDOXHV�ZHUH�
ORZHU� GXH� WR� IDOOLQJ� SULFHV� DQG� ULVLQJ� FRVWV�� 7KH�
FRPSDQ\� VKRXOG� UHSODQW� UXEEHU� DW� WKH� RSWLPXP�
SHULRG��RWKHUZLVH�LW�ZLOO�QRW�UHDFK�WKH�$QWLFLSDWHG�
+LJKHVW� $YHUDJH� 1HW� 5HYHQXH� �$15��� +RZHYHU��
WKHVH�FRQGLWLRQV�GHSHQGHG�RQ� WKH�SURGXFWLYLW\�RI�
UXEEHU��UXEEHU�VHOOLQJ�SULFHV�DQG�FRVWV��&RPSDQLHV�
VKRXOG�UHSODQW�WKH��UXEEHU�SODQWDWLRQV�DFFRUGLQJ�WR�
DSSURSULDWH�WHFKQLFDO�DQG�ILQDQFLDO�FRQVLGHUDWLRQV��
VR�WKDW�VXVWDLQDEOH�DQG�EDODQFHG�SODQWDWLRQ�FDQ�EH�
DFKLHYHG�

.H\ZRUGV�� 2SWLPXP� UHSODQWLQJ�� UXEEHU�� SURILW�
PD[LPL]DWLRQ�

$EVWUDN

3HUHPDMDDQ� WDQDPDQ� NDUHW� XPXPQ\D�
GLODNXNDQ� VHEHOXP�PHQFDSDL� ��� WDKXQ� NDUHQD�
SHUWLPEDQJDQ� WHNQLV� \DQJ� WLGDN� VHVXDL�� GDQ�
EHOXP� GLOHQJNDSL� DQDOLVLV� ILQDQVLDO� \DQJ� WHSDW��
3HQHOLWLDQ�EHUWXMXDQ�XQWXN�PHPSHUROHK�VDDW�GDQ�

SROD� SHUHPDMDDQ� RSWLPDO� WDQDPDQ� NDUHW� VHUWD�
PHOLKDW�UHVSRQQ\D�WHUKDGDS�SHUXEDKDQ�NHQDLNDQ�
ELD\D�GDQ�SHQXUXQDQ�KDUJD��3HQJDPELODQ�VDPSHO�
GLODNXNDQ�VHFDUD�SXUSRVLYH��GLODNXNDQ�GL�.HEXQ�
*HWDV��37��3HUNHEXQDQ�1XVDQWDUD�,;��.DEXSDWHQ�
6HPDUDQJ��-DZD�7HQJDK��GHQJDQ�PHQJJXQDNDQ�
NRQVHS� PDNVLPDOLVDVL� NHXQWXQJDQ�� +DVLO�
SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� VDDW� RSWLPDO�
SHUHPDMDDQ�WDQDPDQ�NDUHW�DGDODK�VDDW�XPXU����
WDKXQ��GDQ�SROD�RSWLPDO�SHUHPDMDDQ�DGDODK����
GDUL�OXDVDQ�NHEXQ�NDUHW��6DDW�RSWLPDO�GDQ�SROD�
RSWLPDO� SHUHPDMDDQ� MXJD� WHWDS�� VDDW� GLODNXNDQ�
SHUXEDKDQ� NHQDLNDQ� ELD\D� ������ GDQ�
SHQXUXQDQ� KDUJD� ������ VHFDUD� VLPXOWDQ��
0HVNLSXQ�VDDW�GDQ�SROD�SHUHPDMDDQ�RSWLPDOQ\D�
WHUMDGL� SDGD� VDDW� \DQJ� VDPD�� QDPXQ� PHPLOLNL�
SHUEHGDDQ� QLODL� 015� GDQ� $15� \DQJ� VHPDNLQ�
UHQGDK� VHLULQJ� GHQJDQ� WXUXQQ\D� KDUJD� GDQ�
QDLNQ\D� ELD\D�� 3HUXVDKDDQ� VHEDLNQ\D�
PHODNXNDQ� SHUHPDMDDQ� GL� VDDW� RSWLPDO�� MLND�
PHODNXNDQ� SHUHPDMDDQ� VHEHOXP� VDDW� RSWLPDO�
PDND� EHOXP� PHQFDSDL� NHXQWXQJDQ� UDWD�UDWD�
WDKXQDQ� \DQJ� PDNVLPXP�� 1DPXQ� NRQGLVL�
WHUVHEXW�� WHUJDQWXQJ� SURGXNWLYLWDV� WDQDPDQ�
NDUHW��KDUJD�MXDO�NDUHW�GDQ�ELD\DQ\D��3HUXVDKDDQ�
VHEDLNQ\D� PHUHPDMDNDQ� NHEXQ� NDUHW� VHVXDL�
SHUWLPEDQJDQ� WHNQLV� GDQ� ILQDQVLDO�� VHKLQJJD�
NHEXQ�GDSDW�EHUODQMXW�GHQJDQ�VHLPEDQJ�

.DWD�NXQFL���3HUHPDMDDQ�RSWLPDO��WDQDPDQ�NDUHW��
PDNVLPDOLVDVL�NHXQWXQJDQ
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� .HEXQ�*HWDV�PHUXSDNDQ�VDODK�VDWX�
NHEXQ�PLOLN�37��3HUNHEXQDQ�1XVDQWDUD� ,;�
EHUORNDVL� GL� WLJD� NHFDPDWDQ�� \DLWX�
.HFDPDWDQ�3DEHODQ��7XQWDQJ��GDQ�%HULQJLQ��
.DEXSDWHQ�6HPDUDQJ��3URSLQVL�-DZD�7HQJDK�
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\DQJ�PHPLOLNL�WDQDPDQ�NDUHW�VHOXDV�������
+D�� 3DGD� WDKXQ� ����� NRPSRVLVL� WDQDPDQ�
NDUHW� GL� .HEXQ� *HWDV�PHOLSXWL� �� 7DQDPDQ�
7DKXQ� ,QL � �77, � � � 7DQDPDQ� %HOXP�
0HQJKDVLONDQ� �7%0�� GDQ� 7DQDPDQ�
0HQJKDVLONDQ��70��\DQJ�GLWDPSLONDQ�GDODP�
*DPEDU����

� %DJ L � WDQDPDQ� NDUHW � �KHYHD �
EUDVLOLHQVLV� 0XHOO�$UJ��� SURGXNWLYLWDV�
WDQDPDQ� PHQMDGL� WRODN� XNXU� SRWHQVL�
HNRQRPL� NHEXQ� DWDX� PHQHQWXNDQ� WLQJNDW�
SURILWDELOLWDV�SHUXVDKDDQ��2OHK�NDUHQD� LWX��
VDODK� VDWX� XVDKD� \DQJ� GDSDW� GLODNXNDQ�
XQWXN� PHQLQJNDWNDQ� SURGXNWLYLWDV�
WDQDPDQ� DGDODK� GHQJDQ� PHODNXNDQ�
SHUHPDMDDQ� WDQDPDQ� VHFDUD� WHUDWXU� GDQ�
WHSDW��3HUHPDMDDQ�WDQDPDQ�NDUHW�GLODNXNDQ�
GHQJDQ� PDNVXG� PHQJJDQWL� WDQDPDQ� WXD�
GHQJDQ� WDQDPDQ� EDUX� \DQJ� PHPLOLNL�
SURGXNWLYLWDV� WLQJJL�� NXDOLWDV� WLQJJL� GDQ�
VHFDUD�HNRQRPL�MDXK�OHELK�PHQJXQWXQJNDQ�
GDULSDGD� WDQDPDQ� DZDO�� 0HQXUXW� 5DMLQR��
�������� SHQJHUWLDQ� SHUHPDMDDQ� DGD� GXD��
\DLWX� �� UHSODQWLQJ� GLODNXNDQ� GL� DWDV� ODKDQ�
EHNDV� WDQDPDQ� ODPD� \DQJ� VHUXSD�
VHGDQJNDQ�QHZ�UHSODQWLQJ��GLODNXNDQ�GL�DWDV�
ODKDQ�EDUX�EDJL�WDQDPDQ�WHUVHEXW�

� 7DQDPDQ� NDUHW� PHPLOLNL� PDVD�
SURGXNWLI� ������ WDKXQ�� .RQGLVL� LQL�
PHPHUOXNDQ� UHLQYHVWDVL� SDGD� WDQDPDQ�
NDUHW��GLPDQD�SHUHPDMDDQ�PHUXSDNDQ�NXQFL�
\DQJ� SHQWLQJ�� 'DODP� VLVWHP� NRQYHQVLRQDO�
EHUXSD� FDUD� WDQDP�PRQRNXOWXU�� VHMXPODK�
PRGDO� WHWDS� VHODPD����� WDKXQ�PHUXSDNDQ�
PDVD� WLGDN� SURGXNWLI�� GLPDQD� WLGDN� DGD�

SHPDVXNDQ��]HUR�LQFRPH���+DO�WHUVHEXW�GDSDW�
GLWXWXS� GHQJDQ� SHPDVXNDQ� VHODPD� PDVD�
VHODQMXWQ\D� ������ WDKXQ� VHEDJDL� PDVD�
SURGXNWLI�� 7LQJNDW� EXQJD� GLSHUODNXNDQ�
VHEDJDL�HOHPHQ�\DQJ�SHQWLQJ�GDODP�DQDOLVLV�
GLVFRXQW� FDVK� IORZ� �6DPPDUDSSXOL� HW�
DO��������

� 7XMXDQ� SHUHPDMDDQ� PHQXUXW�
,VNDQGDU� ������� DGDODK� XQWXN� PHQFDSDL�
HILVLHQVL� VHEHVDU� PXQJNLQ�� VHKLQJJD� DNDQ�
PHPSHUROHK�NHXQWXQJDQ�\DQJ�PDNLQ�EHVDU��
6HGDQJNDQ� NHXQWXQJDQ� PHQJDGDNDQ�
SHUHPDMDDQ� DGDODK� EHUXSD� NHVHPSDWDQ�
XQWXN�PHQJJXQDNDQ���
D�� %DKDQ� WDQDP�EDUX� EHUXSD� NORQ�XQJJXO�

KDVLO�SHPXOLDDQ�GDQ�VHOHNVL�DNKLU�
E��+DVLO� SHQHOLWLDQ� WHUEDUX� GDODP� ELGDQJ�

EHUFRFRN�WDQDP��
F�� +DV L O � SHQH O L W L DQ � GD ODP� E LGDQJ �

PDQDMHPHQ�SHQJHORODDQ�� VHKLQJJD�
SHQHPSDWDQ� �ORNDVL�� SDEULN�� SHPEXDWDQ�
MDODQ�� GDQ� VHEDJDLQ\D� GDSDW� GLDWXU�
VHGHPLNLDQ� UXSD� KLQJJD� PHQJKHPDW�
GDODP�SHQJJXQDDQ�WHQDJD�GDQ�ELD\D�

6HFDUD� WHNQLN�� :DUJDGLSXUD� �������
EHUSHQGDSDW� EDKZD� WDQDPDQ� NDUHW� \DQJ�
EHUXPXU� ��� WDKXQ� VHODLQ� SURGXNVLQ\D�
UHQGDK��MXJD�NHDGDDQ�NXOLW�GDQ�SHUVHGLDDQ�
FDGDQJDQ� NXOLWQ\D� VXGDK� MDXK� EHUNXUDQJ��
6 H FD UD � HNRQRPL � � 6X WD UG L � � ���� � �
EHUSHQGDSDW�� ZDODXSXQ� WDQDPDQ� NDUHW�
VDPSDL�XPXU����WDKXQ��PDVLK�PHPEHULNDQ�
NHXQWXQJDQ�� QDPXQ� WLGDN� RSWLPDO� ODJL��
6HPDNLQ� WXD� XPXU� WDQDPDQ� DNDQ�
PHQ\HEDENDQ� UHQGDKQ\D� SURGXNWLYLWDV�
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*DPEDU����.RPSRVLVL�OXDV�WDQDPDQ�NDUHW�GL�.HEXQ�*HWDV
)LJXUH���� 7KH�FRPSRVLWLRQ�RI�UXEEHU�SODQWLQJ�DUHD�LQ�WKH�*HWDV�(VWDWH

:LG\DVDUL��+DUWRQR�GDQ�,UKDP�
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WDQDPDQ� NDUHW� VHKLQJJD� PHQJDNLEDWNDQ�
SHQXUXQDQ�NHXQWXQJDQ�SHUXVDKDDQ��+DO�LQL�
WHODK� WHUMDGL� GL� SHUNHEXQDQ� EHVDU�� GLPDQD�
S URGXNV L � N HEXQ � M DXK � GD U L � \ DQJ �
GLSUHGLNVLNDQ�� GDQ� EDKNDQ� FHQGHUXQJ�
PHUHPDMDNDQ� WDQDPDQ� NDUHW� VHEHOXP�
PHQFDSDL� XPXU� WDQDP� ��� WDKXQ�� 2OHK�
NDUHQD�LWX��EDJL�SHUNHEXQDQ�VDQJDW�SHQWLQJ�
PHODNXNDQ� SHUHPDMDDQ� WDQDPDQ� VHFDUD�
WHSDW�

3DGD�NHQ\DWDDQQ\D��EDQ\DN�NHQGDOD�
\DQJ� GLKDGDSL� GDODP� SHODNVDQDDQ�
SHUHPDMDDQ�� DQWDUD� ODLQ� WLQJJLQ\D� ELD\D�
SHUHPDMDDQ�� NHUXJLDQ� DNLEDW� KLODQJQ\D�
SURGXNVL� VHODPD� PDVD� SHUHPDMDDQ�
�WDQDPDQ� NDUHW� VHFDUD� QRUPDO� PXODL�
EHUSURGXNVL�SDGD�VDDW�XPXU���WDKXQ���KDUJD�
MXDO�NDUHW�\DQJ�IOXNWXDWLI��VDDW�KDUJD�WLQJJL�
WHQWXQ\D� VD\DQJ� XQWXN� PHUHPDMDNDQ�
WDQDPDQ���GDQ�NHQGDOD�ODLQQ\D��3HQHQWXDQ�
VXDWX� NHEXQ� GLUHPDMDNDQ� DWDX� WLGDN��
GLWHQWXNDQ� EHUGDVDUNDQ� EHEHUDSD� NULWHULD��
\DLWX�SURGXNVL�SHU�KHNWDU��XPXU�WDQDPDQ��
FDGDQJDQ�GDQ�NRQGLVL�NXOLW��VHUWD�NHDGDDQ�
WDQDPDQ� VHFDUD� NHVHOXUXKDQ�� )DULV� �������
EHUSHQGDSDW� EDKZD� SHQHQWXDQ� NDSDQ�
SHUHPDMDDQ� WDQDPDQ� NDUHW� GLODNXNDQ�
GLSHQJDUXKL� ROHK� QLODL� XDQJ� LWX� VHQGLUL��
GLPDQD�XDQJ�\DQJ�GLLQYHVWDVLNDQ�VHNDUDQJ�
DNDQ� EHUEHGD� QLODLQ\D� SDGD� ZDNWX� \DQJ�
DNDQ� GDWDQJ� VHEDJDL� DNLEDW� DGDQ\D� IDNWRU�
EXQJD� � 0HVLNH� GDQ� 6DJD\� ������ �
PHQ\DWDNDQ�EDKZD�SHUHPDMDDQ�SHUNHEXQDQ�
NDUHW� GL� 1LJHULD� EHUYDULDVL� NDUHQD� IDNWRU�
IDNWRU� VHSHUWL� KDUJD� LQSXW� GDQ� RXWSXW��
SHUXEDKDQ� WLQJNDW� GLVNRQWR�� SDMDN�
SHQJKDVLODQ�� GDQ� NHPDPSXDQ� PDQDMHULDO�
SHPLOLN�NHEXQ�

� %HUGDVDUNDQ� XUDLDQ� GL� DWDV�� PDND�
SHUPDVDODKDQ� \DQJ� DNDQ� GLWHOLWL� DGDODK�
NDSDQ� VDDW� GDQ� SROD� \DQJ� RSWLPDO� XQWXN�
SHUHPDMDDQ�WDQDPDQ�NDUHW�GL�.HEXQ�*HWDV��
GDQ�EDJDLPDQD�UHVSRQ�SHUHPDMDDQ�WDQDPDQ�
NDUHW�WHUKDGDS�SHUXEDKDQ�ELD\D�GDQ�KDUJD�
MXDOQ\D� VHFDUD� VLPXOWDQ�� 3HQHOLWLDQ� LQL�
GLKDUDSNDQ� GDSDW� PHPEHULNDQ� LQIRUPDVL�
NHSDGD� SHUXVDKDDQ� GDQ� SLKDN� ODLQ� \DQJ�
EHUNDLWDQ�GHQJDQ�WDQDPDQ�NDUHW�PHQJHQDL�
NDSDQ� SHUHPDMDDQ� \DQJ� RSWLPDO� GDUL� VHJL�
ZDNWX� GDQ� SROD� Q\D�� VHUWD� UHVSRQQ\D�
WHUKDGDS� NHQDLNDQ� ELD\D� GDQ� SHQXUXQDQ�
KDUJD� MXDO�� VHKLQJJD� GDSDW� GLMDGLNDQ�
SHGRPDQ� SHUHPDMDDQ� GDUL� VHJL� ILQDQVLDO��
WLGDN� KDQ\D� VHNHGDU� SHUWLPEDQJDQ� WHNQLV�
ODSDQJDQ�\DQJ�XPXPQ\D�GLODNXNDQ��

%$+$1�'$1�0(72'(

3HQHOLW LDQ� GL ODNXNDQ� GHQJDQ�
SHQHQWXDQ�VDPSHO�NHEXQ�VHFDUD�
SXUSRVLYH
�
\DQJ� GLODNXNDQ� GL� .HEXQ� *HWDV�� 37�
3HUNHEXQDQ�1XVDQWDUD�,;��6HPDUDQJ��-DZD�
7HQJDK��'DWD�SULPHU�GLSHUROHK�GDUL�.HEXQ�
*HWDV�� 37� 3HUNHEXQDQ� 1XVDQWDUD� ,;�
�SHUVHUR��� VHGDQJNDQ� GDWD� VHNXQGHU� GDUL�
3XVDW� 3HQHOLWLDQ� .DUHW�� ,56*� �,QWHUQDWLRQDO�
5XEEHU�6WDWLVWLF�*URXS���%DQN�,QGRQHVLD��%36�
�%LUR� 3XVDW� 6WDWLVWLN��� GDQ� LQVWDQVL� \DQJ�
WHUNDLW�� 3HQHOLWLDQ� GLODNXNDQ� SDGD� WDKXQ�
������

'DWD� FURVV� VHFWLRQ� GLNXPSXONDQ�
EHUXSD�GDWD�SURGXNVL�WDQDPDQ�NDUHW�XPXU�
����� WDKXQ� �VDWX� VLNOXV� WDQDP� NDUHW���
VHGDQJNDQ� GDWD� ODLQQ\D� PHUXSDNDQ� GDWD�
WDKXQ� ������ � 'DWD� \DQJ� GLDPDWL� GDODP�
VDWXDQ� SHU� KHNWDU� SHU� WDKXQ�� PHOLSXWL�
SURGXNWLYLWDV� WDQDPDQ�� ELD\D� LQYHVWDVL��
E L D \ D � S U R GXN V L � � E L D \ D � W D Q DPDQ �
PHQJKDVLONDQ�� ELD\D� SDQHQ�� GDQ� ELD\D�
SHQJRODKDQ���KDUJD�MXDO�NDUHW�WLQJNDW�NHEXQ��
QLODL�WXNDU�86��WHUKDGDS�UXSLDK�GDQ�VXNX�
EXQJD�

$QDO LV LV� SHUHPDMDDQ� RSWLPDO�
WDQDPDQ� NDUHW� GL� .HEXQ� *HWDV� PHOLSXWL�
EHEHUDSD�KDO�VHEDJDL�EHULNXW�
��� $QDOLVLV� SHUHPDMDDQ� RSWLPDO� WDQDPDQ�

NDUHW

� $GD� WLJD� NRQVHS� \DQJ� GLVDPSDLNDQ�
ROHK� )DULV� ������� SHULKDO� SHQHQWXDQ� VDDW�
RSWLPXP� SHUHPDMDDQ� PHQXUXW� XPXU�
HNRQRPLVQ\D��\DLWX�

D�� 3URGXNVL� MDQJND� SHQGHN� GHQJDQ�
SHQHULPDDQ� \DQJ� GLZXMXGNDQ� GHQJDQ�
FDUD�SHQMXDODQ�DVHW��\DLWX�VXDWX�XVDKD�
MDQJND� SHQGHN� GLPDQD� SHQHULPDDQ�
GLSHUROHK� GHQJDQ� PHQMXDO� DVHWQ\D��
,QWLQ\D��PHPDNVLPXPNDQ� SHQHULPDDQ�
EHUVLK� VHKLQJJD� SHUHPDMDDQ� RSWLPXP�
WHUMDGL� VDDW� WDPEDKDQ� SHQHULPDDQ�
EHUVLK� �PDUMLQDO� QHW� UHYHQXH�� VDPD�
GHQJDQ� SHQHULPDDQ� EHUVLK� UDWD�UDWD�
�DYHUDJH�QHW�UHYHQXH����

E��3URGXNVL� MDQJND� SDQMDQJ� GHQJDQ�
SHQHULPDDQ� \DQJ� GLZXMXGNDQ� GHQJDQ�
FDUD�SHQMXDODQ�DVHW��\DLWX�VXDWX�XVDKD�
MDQJND� SDQMDQJ� GLPDQD� SHQHULPDDQ�
XVDKD�GLSHUROHK�GHQJDQ�PHQMXDO�DVHW�GL�
DNKLU� SHQJXVDKDDQ� DVHW� WHUVHEXW��

3HUHPDMDDQ�2SWLPDO�7DQDPDQ�.DUHW�GL�37��3HUNHEXQDQ�1XVDQWDUD�,;��$QDOLVLV�6LPXODVL�3DGD�.HEXQ�*HWDV�
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&RQWRK� �� WDQDPDQ� MDWL�� 3HQHULPDDQ�
SHQMXDODQ� GLWHULPD� VDDW� WDQDPDQ� MDWL�
GLWHEDQJ��3ULQVLS�SHUHPDMDDQ�RSWLPXP�
SDGD� NRQVHS� NHGXD� LQL� DGDODK� VDDW�
WDPEDKDQ�SHQHULPDDQ�EHUVLK��PDUJLQDO�
QHWW� UHYHQXH�� GDUL� NHJLDWDQ� VDDW� LQL�
DGDODK� VDPD� GHQJDQ� DPRUWLVDVL�
WHUWLQJJL� GDUL� SHQGDSDWDQ� EHUVLK� \DQJ�
GLDQWLVSDVL� GDUL� NHJLDWDQ� VHODQMXWQ\D�
�$15�DWDX�DQWLFLSDWHG�RI�QHWW�UHYHQXH���

F�� 3URGXNVL� MDQJND� SDQMDQJ� \DQJ�
GLZXMXGNDQ� GHQJDQ� FDUD� SHQMXDODQ�
VHSDQMDQJ� KLGXS� DVHW�� \DLWX� VXDWX�
XVDKD� MDQJND� SDQMDQJ� GLPDQD�
SHQHULPDDQ� GLSHUROHK� GDUL� SURGXNVL�
VHSDQMDQJ� KLGXS� DVHW�� &RQWRK� �� NRSL��
NDUHW��WHK��NHODSD�VDZLW�GDQ�NDNDR��3DGD�
SHQJXVDKDDQ� WDQDPDQ� WHUVHEXW��
SHQHULPDDQ� GLSHUROHK� VDDW� WDQDPDQ�
PXODL� PHQJKDVLONDQ� VDPSDL� WDQDPDQ�
WHUVHEXW�VHFDUD�WHNQLV��DJURQRPLV��WLGDN�
PDPSX� PHQJKDVLONDQ� ODJL�� 3ULQVLS�
SHUHPDMDDQ� RSWLPXP� SDGD� NRQVHS� LQL�
DGDODK�GLPDQD�SHQHULPDDQ�EHUVLK��QHWW�
UHYHQXH�� GLWHULPD� GDUL� SHQHULPDDQ��
1DPXQ� DGD� KDO� \DQJ� EHUEHGD� GHQJDQ�
NRQVHS�SHUWDPD��GDQ�NHGXD�\DLWX�GDODP�
KDO�PHWRGH� SHQDQJDQDQ� WDQDPDQ� GDQ�
ELD\D� WDQDPDQ�� 3HQHULPDDQ� EHUVLK�
WDKXQDQ� �WKH� DQQXDO� QHWW� UHYHQXH��
PHUXSDNDQ�MXJD�WDPEDKDQ�SHQHULPDDQ�
EHUVLK��PDUJLQDO�QHWW�UHYHQXH�� �VHKLQJJD�
VDDW�SHUHPDMDDQ�RSWLPXP�WHUMDGL�SDGD�
VDDW�NHXQWXQJDQ�EHUVLK�SHU�WDKXQ�VDPD�
GHQJDQ� DPRUWLVDVL� GDUL� QLODL� NLQL�
NHXQWXQJDQ� WRWDO� VHODPD� VDWX� PDVD�
SHQJXVDKDDQ� �$15� DWDX� DPRUWLVDVL� RI�
QHWW�UHYHQXH�����

.RQVHS�\DQJ�VHVXDL�XQWXN�SHQHOLWLDQ�
LQL� DGDODK�NRQVHS�NHWLJD�� NDUHQD� WDQDPDQ�
NDUHW� PHUXSDNDQ� WDQDPDQ� WDKXQDQ� \DQJ�
PHPLOLNL� VLNOXV� KLGXS� \DQJ� SDQMDQJ� GDQ�
SHQHULPDDQ� GLSHUROHK� SDGD� VDDW� WDQDPDQ�
PXODL� PHQJKDVLONDQ�� .RQGLVL� RSWLPDO�
SHUHPDMDDQ�DNDQ�WHUFDSDL� MLND�SHQGDSDWDQ�
EHUVLK�PDUMLQDO��0DUJLQDO�1HW�5HYHQXH��SDGD�
VXDWX� VDDW� VDPD� GHQJDQ� WDNVLUDQ�
SHQHULPDDQ� EHUVLK� UDWD�UDWD� WHUWLQJJL�
�$QWLFLSDWHG� +LJKHVW� $YHUDJH� 1HW� 5HYHQXH��
VDPSDL� SHQJXVDKDDQ� WDKXQ� EHULNXWQ\D�
�)DULV�� ������� 6HFDUD� PDWHPDWLV� GDSDW�
GLWXOLVNDQ�VHEDJDL�EHULNXW���
015� �$15�WHUWLQJJL
$GDSXQ�UXPXV�015� �15 ��15 ���Q� Q��������������������������������

.HWHUDQJDQ��

�015�����0DUJLQDO�1HW�5HYHQXH��3HQHULPDDQ�
%HUVLK�0DUMLQDO�

� 15 ��1HW�5HYHQXH�SDGD�WDKXQ�NH�QQ�

� 15 �1HW�5HYHQXH�SDGD�WDKXQ�NH�Q��� � Q��

6HGDQJNDQ� $15� GLSHUROHK� GHQJDQ� UXPXV�

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

.HWHUDQJDQ��
$15�� DPRU W L V D V L � GD U L � Q L O D L � N LQ L �

SHQHULPDDQ�EHUVLK
39� ��QLODL�NLQL�GDUL�SHQHULPDDQ�EHUVLK�
Q� ��ODPD�SHULRGH�SHQJXVDKDDQ
,� ��WLQJNDW�EXQJD

�
� 3HUHPDMDDQ� RSWLPDO� GLODNXNDQ� VDDW�
NHXQWXQJDQ� UDWD�UDWD� PDNVLPXP� VDPD�
GHQJDQ� QLODL� NLQL� GDUL� NHXQWXQJDQ� SHU�
VDWXDQ� ZDNWX� �'LOORQ�� ������� 6HGDQJNDQ�
VDDW�RSWLPDO�SHUHPDMDDQ�GLSLOLK�VDDW�XPXU�
WDQDPDQ��Q��GLPDQD�QLODL�SHQHULPDDQ�EHUVLK�
UDWD�UDWD�PHQFDSDL�QLODL�PDNVLPXP��$15
���
-LND�SHQHULPDDQ�EHUVLK�\DQJ�GLSHUROHK�GDUL�
SURGXNVL� VHNDUDQJ� VXGDK� PHQ\DPDL�
SHQHULPDDQ� EHUVLK� UDWD�UDWD� WHUWLQJJL� GDUL�
SURGXNVL� SHQJJDQWL�� PDND� SURJUDP�
SHUHPDMDDQ� DNDQ�GLODNVDQDNDQ�� 3DGD� VDDW�
RSWLPDO�WHUVHEXW��SROD�\DQJ�GDSDW�GLWHUDSNDQ�
DGDODK�GHQJDQ�PHQJJXQDNDQ�UXPXV��

3ROD�SHUHPDMDDQ� �� � ����������������������
.HWHUDQJDQ��
Q��� XPXU� HNRQRPLV�� XPXU� WDQDPDQ� VDDW�

WHUFDSDLQ\D�VDDW�RSWLPXP�SHUHPDMDDQ
/�����OXDV�DUHDO�WDQDPDQ��+D�

3H UHPD MDDQ � RS W LPD O � DGD ODK �
SHUHPDMDDQ�\DQJ�GLODNXNDQ�SDGD�VDDW�XPXU�
HNRQRPL� PHQFDSDL� NHXQWXQJDQ� UDWD�UDWD�
W D K X Q D Q � P D N V L P XP � G D Q � O X D V �
SHUHPDMDDQQ\D�VHOXDV�WDQDPDQ�GLEDJL�XPXU�
HNRQRPL��8PXU�HNRQRPL�DGDODK�XPXU�SDGD�
VDDW� WDQDPDQ� PHPEHULNDQ� NHXQWXQJDQ�
UDWD�UDWD� WDKXQDQ� \DQJ� PDNVLPXP�
VHGDQJNDQ� OXDV� RSWLPXP� DGDODK� UDWLR�
DQWDUD�OXDV�WDQDPDQ�GHQJDQ�XPXU�HNRQRPL��
$GDSXQ� �NULWHULD�SHUHPDMDDQ�DGDODK�EDWDV�
XPXU�WDQDPDQ�GLPDQD�SDGD�VDDW�WHUVHEXW�
QLODL� NLQL� UHYHQXH� QHWWR� PDUJLQDO� VDPD�
GHQJDQ� UHYHQXH� QHWWR� UDWD�UDWD� \DQJ�
PDNVLPDO�� 3DGD� XPXU�XPXU� WHUVHEXW�
WDQDPDQ� SHUOX� GLUHPDMDNDQ� VXSD\D�
GLSHUROHK� NHXQWXQJDQ� \DQJ� WLQJJL�� /HWDN�
VDDW� RSWLPDO� SHUHPDMDDQ� DNDQ� WHUJDQWXQJ�
SDGD�DVHW�GDUL�UHYHQXH�QHWWR�PDUJLQDO��\DQJ�
GLSHQJDUXKL� ROHK� SURGXNVL� GDQ� ELD\D� SHU�
KHNWDU� SHU� WDKXQ�� 2OHK� NDUHQD� LWX�� VLIDW�

������[�/�[������
�
Q

:LG\DVDUL��+DUWRQR�GDQ�,UKDP�
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ELRORJLV�� NORQ� GDQ� FDUD�FDUD� NXOWXU� WHNQLV�
PHPSHQJDUXKL� VDDW� RSWLPDO� SHUHPDMDDQ�
�6XWDUGL��������

��� 7HNQLN�DQDOLVLV�VHQVLWLYLWDV

7HNQLN � DQD O L V L V � VHQV L W L Y L WDV �
GLODNXNDQ�XQWXN�PHOLKDW�UHVSRQ�SHUHPDMDDQ�
RSWLPDO� WDQDPDQ� NDUHW� WHUKDGDS� EHEHUDSD�
SHUXEDKDQ� VHSHUWL� NHQDLNDQ� ELD\D� GDQ�
SHQXUXQDQ�KDUJD��0HQXUXW�*LWWLQJHU���������
PHQHOLWL�NHPEDOL�VXDWX�DQDOLVLV�XQWXN�GDSDW�
PHOLKDW� SHQJDUXK�SHQJDUXK� \DQJ� DNDQ�
WHUMDGL�DNLEDW�NHDGDDQ�\DQJ�EHUXEDK�XEDK�
GLVHEXW�VHEDJDL�DQDOLVLV�VHQVLWLYLWDV��3UR\HN�
SHUWDQLDQ�SDGD�XPXPQ\D�VHQVLWLI�EHUXEDK�
XEDK�DNLEDW�HPSDW�PDVDODK�XWDPD��\DLWX���
KDUJD�� NHWHUODPEDWDQ� SHODNVDQDDQ��
NHQDLNDQ� ELD\D�� GDQ� KDVLO�� $QDOLVLV�
VHQVLWLYLWDV� EHUWXMXDQ� XQWXN� PHOLKDW� DSD�
\DQJ� DNDQ� WHUMDGL� GHQJDQ� KDVLO� DQDOLVLV�
SUR\HN� MLND� DGD� VXDWX� NHVDODKDQ� DWDX�
S HQDPEDKDQ � G D O DP � GD V D U � G D V D U �
SHUKLWXQJDQ�ELD\D�DWDX�EHQHILW��.DGDULDK�HW�
DO���������

+$6,/�'$1�3(0%$+$6$1

��� /XDV�DUHDO�NHEXQ�NDUHW�GL�.HEXQ�*HWDV

.HEXQ�*HWDV�PHPLOLNL�7%0�GDQ�70�
VHOXDV� ������ +D�� GDQ� SHQJJXQDDQ� NORQ�
WDQDPDQ� NDUHW� \DQJ� EHUYDULDVL�� WDPSDN�
GDODP�7DEHO����

.HEXQ� *HWDV� VXGDK� PHQJJXQDNDQ�
EHEHUDSD� NORQ� DQMXUDQ� 3XVOLW� .DUHW� WDKXQ�
�����������\DLWX�%30�����3%������3%������

%30����,55������GDQ�55,&�����GLKDUDSNDQ�
GHQJDQ� SHQJJXQDDQ� NORQ� WHUVHEXW� GDSDW�
PHPSHUROHK�SURGXNWLYLWDV�\DQJ�OHELK�WLQJJL�
GDUL�VHEHOXPQ\D�GHQJDQ�SHPHOLKDUDDQ�\DQJ�
VHVXDL�DQMXUDQ��

� �
��� 3URGXNWLYLWDV�WDQDPDQ�NDUHW

3URGXNWLYLWDV� WDQDPDQ� NDUHW� GL�
.HEXQ�*HWDV�WDKXQ�����������EHUIOXNWXDVL��
VHSHUWL � WDPSDN� GDODP� *DPEDU� ���
3URGXNWLYLWDV�WHUHQGDK�GL�WDKXQ�������GDQ�
WHUWLQJJL� GL� WDKXQ� ����� VHEHVDU� ������
NJ�KD�WK��

7DQDPDQ�NDUHW�GL�.HEXQ�*HWDV�PXODL�
PHQJKDV L O NDQ � SDGD � W DKXQ � NH �� � �
SURGXNWLYLWDV� WHUWLQJJL� VDDW� WDQDPDQ�
PHQFDSDL�XPXU����WDKXQ��3731�,;������D���
'DWD� SURGXNWLYLWDV� NHEXQ� *HWDV� \DQJ�
WHUVHGLD�DGDODK�WDKXQ������������VHKLQJJD�
GHQJDQ� SHQGHNDWDQ� VLPXODVL�� GDSDW�
GLSHUROHK� SUR\HNVL� SURGXNWLYLWDV� .HEXQ�
*HWDV�VHODPD�VDWX�VLNOXV�WDQDP��XPXU������
WDKXQ��GLWDPSLONDQ�GDODP�*DPEDU����

��� %LD\D�LQYHVWDVL

%LD\D� LQYHVWDVL� PHUXSDNDQ� ELD\D�
\DQJ� GLNHOXDUNDQ� VHMDN� WDKXQ� NH���
�7DQDPDQ�7DKXQ�,QL��77,��KLQJJD�WDKXQ�NH���
�7%0���� \DQJ� PHOLSXWL� �� ELD\D� WDQDPDQ�
EHOXP� PHQJKDVLONDQ� �7%0�� GDQ� ELD\D�
XPXP�� � 7RWDO� ELD\D� LQYHVWDVL� VHEHVDU� 5S�
�������������+D�� GHQJDQ� GLVWULEXVL� ELD\D�
WHUFDQWXP�GDODP�*DPEDU����%LD\D�WHUEHVDU�
WHUMDGL� SDGD� 7%0�� ������ WHUXWDPD� XQWXN�
ELD\D�SHPXSXNDQ�7%0�GDQ�ELD\D�XPXP�

7DQDPDQ�%HOXP�0HQJKDVLONDQ��7%0���
,PPDWXUH�SODQW�

/XDV��KD�� �������

.ORQ� ,55�����3%������3%������%30����,55������55,&�����
7DQDPDQ�0HQJKDVLONDQ��70��
0DWXUH�SODQW��

/XDV��KD�� �������
.ORQ� 35������35������*7��%30����%30�����55,&������,55�

����3%������

�

7DEHO����/XDV�GDQ�NORQ�WDQDPDQ�NDUHW�GL�.HEXQ�*HWDV
7DEOH����5XEEHU�SODQW�DUHD�DQG�WKH�FORQHV�LQ�*HWDV�(VWDWH

6XPEHU��VRXUFH���3731�,;������E

3HUHPDMDDQ�2SWLPDO�7DQDPDQ�.DUHW�GL�37��3HUNHEXQDQ�1XVDQWDUD�,;��$QDOLVLV�6LPXODVL�3DGD�.HEXQ�*HWDV�
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��� %LD\D�3URGXNVL

%LD\D� SURGXNVL� PHUXSDNDQ� ELD\D�
WDQDPDQ� PHQJKDVLONDQ� XPXU� ����� WDKXQ�
�70� ������� ELD\D� SDQHQ�� GDQ� ELD\D�
SHQJRODKDQ� NDUHW�� 7RWDO� ELD\D� SURGXNVL�
VHMXPODK� 5S� ��������������KD�� %LD\D�

WHUEHVDU�DGDODK�XQWXN�ELD\D�SHPXSXNDQ�70�
GDQ � S HPDQHQDQ � � ' HQJDQ � PHQJ �
NRPELQDVLNDQ� GDWD� ELD\D� SURGXNVL� GDQ�
SURGXNWLYLWDV��GLSHUROHK�SUR\HNVL�GLVWULEXVL�
ELD\D�SURGXNVL�SHU�KHNWDU�SHU�WDKXQ�WDPSDN�
GDODP�*DPEDU����

������

������

������

������

������

������

���� ���� ���� ���� ����

������

������
������

������

������

3
UR
G
X
N
WL
Y
LW
DV
��
.
J
�
+
D�
7
K
�

3
UR
GX
FW
LY
LW
\�
�.
J�
+
D�
�<
U�

7DKXQ
<HDUV6XPEHU��VRXUFH����3731�,;������D
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6XPEHU��VRXUFH���3731�,;������D���GDWD�VHNXQGHU�\DQJ�GLRODK��

*DPEDU����3URGXNWLYLWDV�WDQDPDQ�NDUHW�GL�.HEXQ�*HWDV�����������
)LJXUH���� 5XEEHU�SURGXFWLYLW\�LQ�*HWDV�(VWDWH�����������
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���

7%0�
���

7%0�
���

7%0�
���

7%0�
���

7%0�
���

6XPEHU���3731�,;������F�

*DPEDU����'LVWULEXVL�ELD\D�LQYHVWDVL�WDQDPDQ�NDUHW�SHU�KHNWDU
)LJXUH����'LVWULEXWLRQ�RI�UXEEHU�LQYHVWPHQW�FRVW�SHU�KHFWDUH
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��� $QDOLVLV� SHUHPDMDDQ� RSWLPDO� WDQDPDQ�
NDUHW

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ�
EDKZD�VDDW�RSWLPDO�SHUHPDMDDQ�DGDODK����
WDKXQ�� �*DPEDU� ��� GHQJDQ� PHQJJXQDNDQ�
WLQJNDW�EXQJD� ULLO�������GDQ� LQIODVL� WDKXQ�
����� VHEHVDU� ������� KDUJD� MXDO� NDUHW� 5S�
�������NJ� GL� WLQJNDW� .HEXQ� *HWDV� WDKXQ�
������GDQ�SURGXNVL����WRQ�GDODP�VDWX�VLNOXV�
WDQDP�NDUHW�

.RQGLVL� RSWLPDO� WHUFDSDL� SDGD� VDDW�
SHUSRWRQJDQ� DQWDUD� 015� GHQJDQ� $15�
WHUWLQJJL�� \DLWX� WDKXQ� NH����� GLPDQD�
SHUXVDKDDQ�VXGDK�PHQFDSDL� �NHXQWXQJDQ�
UDWD�UDWD�WDKXQDQ�\DQJ�PDNVLPXP�

�
��� 3ROD�SHUHPDMDDQ�RSWLPDO�WDQDPDQ�NDUHW

+DVLO� SHUKLWXQJDQ� PHQJJXQDNDQ�
5XPXV� �� PHQXQMXNNDQ� EDKZD� SROD�

SHUHPDMDDQ�RSWLPDO� WDQDPDQ�NDUHW�DGDODK�
���GDUL� OXDVDQ� NHEXQ� NDUHW��'HQJDQ� OXDV�
������ +D�� PDND� VHEDLNQ\D� .HEXQ� *HWDV�
PHODNXNDQ�SHUHPDMDDQ�VHOXDV�������+D�SHU�
WDKXQ�Q\D��1DPXQ��SDGD�WDKXQ�������.HEXQ�
*HWDV� PHPLOLNL� OXDV� 77,� �7DQDPDQ� 7DKXQ�
,QL��VHMXPODK�����DWDX�OHELK�EHVDU�GDUL�KDVLO�
SHQHOLWLDQ�

��� 5HVSRQ� SHUHPDMDDQ� RSWLPDO� WDQDPDQ�
NDUHW� WHUKDGDS� SHUXEDKDQ� NHQDLNDQ�
ELD\D� GDQ� SHQXUXQDQ� KDUJD� VHFDUD�
VLPXOWDQ

5HVSRQ� SHUHPDMDDQ� RSW LPDO �
WDQDPDQ� NDUHW� GLODNXNDQ� WHUKDGDS�
SHUXEDKDQ� SHQXUXQDQ� KDUJD� ������ GDQ�
NHQDLNDQ� ELD\D� ������ VHFDUD� VLPXOWDQ��
PHQXQMXNNDQ�KDVLO� \DQJ� VDPD�� \DLWX� VDDW�
RSWLPDO� SHUHPDMDDQ� DGDODK� ��� WDKXQ� GDQ�
SROD�RSWLPDO�SHUHPDMDDQ�DGDODK�����VHSHUWL�
GDODP�7DEHO����
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6XPEHU��VRXUFH����3731�,;������F��GDWD�VHNXQGHU�\DQJ�GLRODK�

*DPEDU����'LVWULEXVL�ELD\D�SURGXNVL�NDUHW�SHU�KHNWDU�SHU�WDKXQ
)LJXUH���� 'LVWULEXWLRQ�RI�UXEEHU�SURGXFWLRQ�FRVW�SHU�KHFWDU�SHU�\HDUV
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*DPEDU����6DDW�SHUHPDMDDQ�RSWLPDO�SDGD�VDDW�WDKXQ�NH���
WK

)LJXUH����7KH�RSWLPXP�SHULRG�WR�UHSODQW�UXEEHU�DW�WKH��� �\HDU

3HUHPDMDDQ�2SWLPDO�7DQDPDQ�.DUHW�GL�37��3HUNHEXQDQ�1XVDQWDUD�,;��$QDOLVLV�6LPXODVL�3DGD�.HEXQ�*HWDV�
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0HVNLSXQ�VDDW�GDQ�SROD�SHUHPDMDDQ�
RSWLPDOQ\D� WHUMDGL� SDGD� VDDW� \DQJ� VDPD��
QDPXQ�PHPLOLNL�SHUEHGDDQ�QLODL�015�GDQ�
$15� \DQJ� VHPDNLQ� UHQGDK� VHLULQJ� GHQJDQ�
WXUXQQ\D�KDUJD�GDQ�QDLNQ\D�ELD\D��VHSHUWL�
WDPSDN�GDODP�*DPEDU���

.HQ\DWDDQQ\D�� .HEXQ� *HWDV� DNDQ�
PHODNXNDQ� SHUHPDMDDQ� SDGD� VDDW� XPXU�
HNRQRPLV�\DQJ�EHUYDULDVL��\DLWX�������WDKXQ�
�7DEHO����

%LOD� GLNDLWNDQ� GHQJDQ� KDVL O �
SHQH O L W L DQ � � E L O DPDQD � SHUXVDKDDQ �
PHODNXNDQ�SHUHPDMDDQ�VHEHOXP����WDKXQ��
PDND� SHUXVDKDDQ� EHOXP� PHQFDSDL�
NHXQWXQJDQ� UDWD�UDWD� WDKXQDQ� \DQJ�

PDNVLPXP�� VHGDQJNDQ� ELOD� GLUHPDMDNDQ�
VHWHODK����WDKXQ��PDND�VXGDK�WLGDN�RSWLPDO�
ODJL�� NDUHQD� NHXQWXQJDQ� UDWD�UDWD�
WDKXQDQQ\D� WLGDN� PDNVLPXP� ODJL�� GDQ�
MXVWUX�VHPDNLQ�PHQXUXQ���.RQGLVL�WHUVHEXW��
WHUJDQWXQJ� SDGD� SURGXNWLYLWDV� WDQDPDQ�
NDUHW��KDUJD�MXDO�NDUHW�GDQ�ELD\DQ\D��

3DGD� XPXU� NH����� DWDX� 70� NH����
PHUXSDNDQ�VDDW�NHXQWXQJDQ�UDWD�UDWD�\DJ�
PDNV LPXP� � 3DGD � VDD W � W H U V HEX W � �
S U R G X N W L Y L W D V � V X G D K � P H Q X U X Q � �
SHQJXUDQJDQ� GRVLV� SHPXSXNDQ� GDQ� DGD�
MXJD�\DQJ�WLGDN�GLODNXNDQ�SHPXSXNDQ�VDPD�
VHNDOL��SRSXODVL�SRKRQ�SHU�KDQFD�VXGDK�MDXK�
EHUNXUDQJ��GDQ�ELGDQJ�VDGDS�EDZDK�VXGDK�
KDELV�VHKLQJJD�SHQ\DGDS�PHODNXNDQ�VDGDS�

7DEHO����+DVLO�DQDOLVLV�VHQVLWLYLWDV��
7DEOH����5HVXOW�RI�VHQVLWLYLW\�DQDO\VLV�

.RQGLVL�

&RQGLWLRQ�

6DDW�RSWLPXP�

2SWLPXP�PRPHQW�

3ROD�RSWLPXP�����

2SWLPXP�SDWWHUQ�����

%XQJD�ULLO�������

5HDO�LQWHUHVW�������

� �+DUJD�5S�����������ELD\D�WHWDS������������

3ULFH�5S�����������WKH�FRVWV�LV�IL[�

��� ��

+DUJD�WXUXQ�����ELD\D�QDLN��������������
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PHPHUOXNDQ� GDQD� \DQJ� FXNXS� EHVDU�
WHUXWDPD� XQWXN� ELD\D� LQYHVWDVL�� %LD\D�
LQYHVWDVL� WLGDN� GDSDW� GLWXWXS� GDUL� KDVLO�
SHPERQJNDUDQ� ND\X� WDQDPDQ� VHEHOXPQ\D�
VDMD��PHQJLQJDW�VHEDJLDQ�EHVDU�ND\X�NDUHW�
MXJD� GLSHUJXQDNDQ� VHQGLU L � XQWXN�
SHQJDVDSDQ� GL� SDEULN� SHQJRODKDQ� NDUHW��
ROHK� NDUHQD� LWX� GLSHUOXNDQ� SHUHQFDQDDQ�
NHXDQJDQ� \DQJ� WHSDW� GDODP� SHUXVDKDDQ��
DJDU� WLGDN� WHUNHQGDOD� GDQD� GDODP�
PHQJDSOLNDVLNDQ�SHUHPDMDDQ�SDGD�VDDW�GDQ�
SROD� \DQJ� RSWLPDO� GHQJDQ� PHQ\LVLKNDQ�
NHXQWXQJDQ�\DQJ�GLSHUROHK����������������
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PHQXQMXNNDQ� EDKZD� VDDW� RSWLPDO�
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WDKXQ� NH���� GDQ� SROD� RSWLPXP� \DQJ�
WHSDW�GL����GDUL�OXDVDQ�ODKDQ��

��� 6HEDLNQ\D� SHUXVDKDDQ� PHODNVDQDNDQ�
SHUHPDMDDQ�NDUHW�GHQJDQ�SHUWLPEDQJDQ�
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EHUNHODQMXWDQ�GDQ�VHLPEDQJ���
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SHQHOLWLDQ
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3HQJDQWDU� (YDOXDVL� 3UR\HN�� (GLVL�
5HYLVL�� /HPEDJD� 3HQHUELW� )DNXOWDV�
(NRQRPL�8,��-DNDUWD��

0HVLNH� DQG� 6DJD\�� ������ 2SWLPXP�
5HSODFHPHQW� 3HULRG� IRU� 5XEEHU�
3ODQWDWLRQ�LQ�1LJHULD��4XDUWHUO\�-RXUQDO�
RI�,QWHUQDWLRQDO�$JULFXOWXUH��������������
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3731� ,;�� ����D�� /DSRUDQ� 6WDWLVWLN�� .HEXQ�
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6XWDUGL�� ������ 0HWRGH� (NRQRPL� XQWXN�
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3HUNHEXQDQ� 3DUHQLDO�� 3HQHOLWLDQ� 55&�
*HWDV��6DODWLJD�

6XWDUGL��������7HRUL�GDQ�7HNQLN�3HQHQWXDQ�
7LWLN� 2SWLPDO� 3HUHPDMDDQ� 7DQDPDQ�
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*HWDV��6DODWLJD�
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