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7KH�QXPEHU�RI �YLVLWRUV�WR�WKH��%DQWLPXUXQJ�QDWXUDO�SDUN��IOXFWXDWHG�DOOHJHGO\�GXH�WR�WKH�LQFUHDVH�RI �WKH�SULFH�RI �DGPLVVLRQ�WLFNHW��
7KH�DLP�RI �WKH�VWXG\�LV�WR�DQDO\]H�RSWLPDO�SULFH�RI �DGPLVVLRQ�WLFNHW�DQG�ZLOOLQJQHVV�RI �YLVLWRUV�WR�SD\�DGPLVVLRQ�WLFNHW�WR�WKH�3DUN��7KH�
VWXG\�ZDV�FRQGXFWHG�LQ�%DQWLPXUXQJ�QDWXUDO�SDUN��6RXWK�6XODZVL��IURP�-DQXDU\�WR�$SULO����������QXPEHU�RI �VDPSOHV�ZDV�WDNHQ�E\�
XVLQJ�FRQYHQLHQFH�VDPSOLQJ�PHWKRG��$QDO\VLV�RI �RSWLPDO�SULFHV�DQG�WKH�ZLOOLQJQHVV�RI �YLVLWRUV�WR�SD\�IRU�HFRWRXULVP�WR�WKH�3DUN�ZHUH�
FRQGXFWHG�E\�FUHDWLQJ�WRXULVP�GHPDQG�IXQFWLRQ��ZKLFK�WKHQ�VLPXODWHG�WKH�SULFH�RI �DGPLVVLRQ��LQWR�WKH�HTXDWLRQ�IXQFWLRQ�RI �WRXULVW�GHPDQG��
7KH�UHVXOWV�VKRZHG�WKDW�WKH�RSWLPDO�SULFH�RI �WKH�DGPLVVLRQ�WLFNHW�ZDV�DW�WKH�SULFH�RI �5S��������$W�WKH�RSWLPDO�SULFH�RI �DGPLVVLRQ�WLFNHW�
RI �5S�������WKH�3DUN�ZRXOG�HDUQ�UHYHQXHV�RI �5S����������������$Q�DYHUDJH�YDOXH�RI �WKH�YLVLWRU�ZLOOLQJQHVV�WR�SD\�ZDV�5S���������
ZLWK�SULFH�RI �DGPLVVLRQ�WLFNHW�ZDV�5S��������WKHQ��WKH�DYHUDJH�YLVLWRU�ZLOO�JHW�FRQVXPHU�VXUSOXV�RI �5S��������,I �WKH�PDQDJHPHQW�RI �
%DQWLPXUXQJ�QDWXUDO�SDUN�GHVLULQJ�WR�LQFUHDVH�WKH�WRWDO�UHYHQXH��WKHQ�WKH�SULFH�RI �DGPLVVLRQ�WLFNHW�FDQ�EH�LQFUHDVHG�WR�EH�5S��������

.H\ZRUGV��%DQWLPXUXQJ�QDWXUDO�SDUN��RSWLPDO�SULFH��ZLOOLQJQHVV�WR�SD\�

$%675$.

-XPODK�SHQJXQMXQJ�ZLVDWD�DODP�%DQWLPXUXQJ�EHUIOXNWXDVL�\DQJ�GLGXJD�NDUHQD�NHQDLNDQ�KDUJD�WLNHW�PDVXN��
3HQHOLWLDQ�EHUWXMXDQ�XQWXN�PHQJDQDOLVLV�KDUJD�RSWLPDO�WLNHW�PDVXNGDQ�NHVHGLDDQ�PHPED\DU�SHQJXQMXQJ�ZLVDWD�DODP�
%DQWLPXUXQJ�� 3HQHOLWLDQ� GLODNVDQDNDQ� SDGD� EXODQ� -DQXDUL� VDPSDL� GHQJDQ� $SULO� ����� GL� NDZDVDQ� ZLVDWD� DODP�
%DQWLPXUXQJ��6XODZHVL�6HODWDQ�GHQJDQ�PHWRGH�ELD\D�SHUMDODQDQ�EHUEDVLV�]RQD��3HQJDPELODQ�VDPSHO�GLODNVDQDNDQ�
GHQJDQ�PHWRGH� FRQYHQLHQFH� VDPSOLQJ�� GHQJDQ� MXPODK� VDPSHO� VHEDQ\DN������$QDOLVLV�KDUJD�RSWLPDO�GDQ�NHVHGLDDQ�
PHPED\DU� SHQJXQMXQJ� ZLVDWD� DODP%DQWLPXUXQJ� GLODNXNDQ� GHQJDQ� PHPEXDW� IXQJVL� SHUPLQWDDQ� ZLVDWD� \DQJ�
NHPXGLDQ� PHQVLPXODVLNDQ� KDUJD� WLNHW� PDVXN� NHGDODP� IXQJVL� SHUVDPDDQ� SHUPLQWDDQ� ZLVDWD�� +DVLO� SHQHOLWLDQ�
PHQXQMXNNDQ�EDKZD�KDUJD�RSWLPDO�WLNHW�PDVXN�EHUDGD�SDGD�KDUJD�5S��������3DGD�KDUJD�RSWLPDO�WLNHW�PDVXN�VHEHVDU�
5S�������GLSHUROHK�SHQHULPDDQ�VHEHVDU�5S����������������1LODL�NHVHGLDDQ�PHPED\DU�UDWD�UDWD�GDUL�SHQJXQMXQJ�
DGDODK� VHEHVDU� 5S��������� GHQJDQ� KDUJD� WLNHW� PDVXN� VHEHVDU� 5S������� PDND�� UDWD�UDWD� SHQJXQMXQJ� DNDQ�
PHQGDSDWNDQ�VXUSOXV�NRQVXPHQ�VHEHVDU�5S��������-LND�\DQJ�GLLQJLQNDQ�ROHK�SHQJHOROD�DGDODK�NHQDLNDQ�MXPODK�
SHQHULPDDQ��PDND�KDUJD�WLNHW�PDVXN�GDSDW�GLQDLNNDQ�PHQMDGL�5S�������

.DWD�NXQFL��:LVDWD�DODP�%DQWLPXUXQJ��KDUJD�RSWLPDO��NHVHGLDDQ�PHPED\DU�

,� 3(1'$+8/8$1�

+XWDQ�VHEDJDL�SHQ\HGLD�MDVD�OLQJNXQJDQ�VHSHUWL�
WHPSDW� UHNUHDVL� DODP�� GDSDW� PHPEHULNDQ� IXQJVL�
HNRVLVWHP� DODP� PDXSXQ� EXDWDQ� \DQJ� QLODL� GDQ�
PDQIDDWQ\D� DNDQ� GLUDVDNDQ� ROHK� SDUD� SHPDQJNX�
NHSHQWLQJDQ�� ���0DQIDDW�HNRVLVWHP�KXWDQ�VWDNHKROGHU
WLGDN�KDQ\D�XQWXN�SHPLOLN�KXWDQ��WHWDSL�MXJD�XQWXN�

PDV\DUDNDW� OXDV ��� �%UH\�� 5LHUD�� 	� 0RJDV�� �����
.HJLDWDQ� SHPDQIDDWDQ� MDVD� OLQJNXQJDQ� GDSDW�
EHUXSD� XVDKD� UHNUHDVL� KXWDQ� �ZLVDWD� DODP��� RODK�
UDJD� WDQWDQJDQ�� SHPDQIDDWDQ� DLU�� SHUGDJDQJDQ�
NDUERQ�� ��GDQ�SHQ\HODPDWDQ�KXWDQ�GDQ�FDUERQ�WUDGH
OLQJNXQJDQ��
3HUNHPEDQJDQ�SDULZLVDWD�PHQJDODPL�NHPDMXDQ�

SHVDW� VHLULQJ� GHQJDQ� ODMX� SHUWDPEDKDQ� MXPODK�
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SHQGXGXN��SHQLQJNDWDQ�VWDQGDU�GDQ�NXDOLWDV�KLGXS�
\DQJ� GLLNXWL� GHQJDQSHQGDSDWDQ� SHU�NDSLWD�
PHQLQJNDWVHKLQJJD� PHQJDNLEDWNDQ� NHEXWXKDQ�
DNDQ� ZLVDWD� FHQGHUXQJ� PHQLQJNDW�� 0HQXUXW�
'RXJODVV� ������� VHWHODK�PDVD� SHUDQJ� GXQLD� NH���
EHUDNKLU�� WHUXWDPD� GL� QHJDUD�QHJDUD� GLPDQD�
SHUHNRQRPLDQ�PXODL�EHUNHPEDQJ��NHEXWXKDQ�DNDQ�
UHNUHDVL� VDQJDW� GLUDVDNDQ� GDQ� EHUJDQWXQJ� SDGD�
UHNUHDVL�DODP��3HQLQJNDWDQ�SHUPLQWDDQ�MDVD�ZLVDWD�
DODP� DNDQ� EHUDNLEDW� WHUKDGDS� SHQLQJNDWDQ�
NHEXWXKDQ� WHPSDW� ZLVDWD�� WUDQVSRUWDVL�� VDUDQD�
SUDVDUDQD�ZLVDWD�GDQ�VHNWRU�SHQGXNXQJ�ODLQQ\D�
3HPHULQWDK� WHODK� PHQJHOXDUNDQ� SHUDWXUDQ�

WHQWDQJ� SHQJXVDKDDQ� ZLVDWD� DODP�� \DQJ� GDSDW�
GLODNXNDQ� GL� VXDND� PDUJDVDWZD�� WDPDQ� QDVLRQDO��
WDPDQ�KXWDQ�UD\D�GDQ�WDPDQ�ZLVDWD�DODP��7HPSDW�
ZLVDWD� GL� DODP� WHUEXND� GHQJDQ� VLIDW� DODPLDK� GDQ�
NHDVOLDQ�\DQJ�UHODWLI �PDVLK�GRPLQDQ�VHSHUWL�WDPDQ�
ZLVDWD�DODP��KXWDQ�NRWD��FDJDU�DODP��WDPDQ�KXWDQ�
UD\D�� WDPDQ�QDVLRQDO�� WDPDQ�EXUX�� VXQJDL�� GDQDX��
WDPDQ� ODXW� GDQ� WHPSDW� ZLVDWD� DODP� ODLQQ\D�
FHQGHUXQJ� PHUXSDNDQ� SLOLKDQ� GDUL� NRQVXPHQ�
ZLVDWD�+DVLO�VXUYHL�PHQXQMXNNDQ�EDKZD�OHELK�GDUL�
���� MXWD� RUDQJ� EHUXVLD� ��� WDKXQ� NH� DWDV�PHPLOLK�
UHNUHDVL� GL� OXDU� UXDQJDQ� GDQ� VHEDJLDQ� EHVDU�
PHODNXNDQ�ZLVDWD�EHUEDVLV�DODP�WHUXWDPD�KXWDQ�GDQ�
WDPDQ��&RUGHOO��%HW]��	�*UHHQ��������
6DODK�VDWX�NDZDVDQ�ZLVDWD�DODP�\DQJ�WHUNHQDO�GL�

6XODZHVL� 6HODWDQ� DGDODK� NDZDVDQ� ZLVDWD� DODP�
%DQWLPXUXQJ�\DQJ�VHEHOXPQ\D�DGDODK�WDPDQ�ZLVDWD�
DODP� \DQJ� NLQL� PDVXN� GDODP� ZLOD\DK� 7DPDQ�
1DVLRQDO� %DQWLPXUXQJ� %XOXVDUDXQJ�� .DZDVDQ�
ZLVDWD� DODP� %DQWLPXUXQJ� PHPLOLNL� REMHN� ZLVDWD�
EHUXSD� OHPEDK� EXNLW� NDSXU� \DQJ� FXUDP� GHQJDQ�
YHJHWDVL�WURSLV��DLU�WHUMXQ��GDQ�JXD�\DQJ�PHUXSDNDQ�
KDELWDW� EHUDJDP� VSHVLHV� IORUD� GDQ� IDXQD�� EDKNDQ�
NDZDVDQ� ZLVDWD� DODP� %DQWLPXUXQJ� ROHK� $OIUHG�
5XVVHO� :DOODFH� GLMXOXNL� VHEDJDL� 7KH� .LQJGRP� RI �
%XWWHUIO\��NHUDMDDQ�NXSX�NXSX��
3HQGDSDWDQ� GDUL� KDVLO� SHQMXDODQ� WLNHW� PDVXN�

SDGD� NDZDVDQ� ZLVDWD� DODP� %DQWLPXUXQJ� EDJL�
3HPHULQWDK�'DHUDK�.DEXSDWHQ�0DURV�PHUXSDNDQ�
VDODK� VDWX� VXPEHU� SHQGDSDWDQ� DVOL� GDHUDK� \DQJ�
SHQWLQJ�PHQJLQJDW� REMHN� ZLVDWD� LQL� WLGDN� SHUQDK�
VHSL� GDUL� SHQJXQMXQJ�� QDPXQ� SHUNHPEDQJDQ�
WHUDNKLU� MXPODK� SHQJXQMXQJ� GL� ZLVDWD� DODP� LQL�
PHQXQMXNNDQ� MXPODK�SHQJXQMXQJ� \DQJ� IOXNWXDWLI��
0HQXUXW� %DODL� 7DPDQ� 1DVLRQDO� %DQWLPXUXQJ�
%XOXVDUDXQJ� �������� SDGD� WDKXQ� ����� MXPODK�
SHQJXQMXQJ� PHQFDSDL� �������� SHQJXQMXQJ��

VHGDQJNDQ� SDGD� WDKXQ� ����� MXPODK� SHQJXQMXQJ�
PHQXUXQ� PHQMDGL� �������� SHQJXQMXQJ� �%DODL�
7DPDQ�1DVLRQDO�%DQWLPXUXQJ�%XOXVDUDXQJ���������
+DO�LQL�GLGXJD�DNLEDW�NHQDLNDQ�KDUJD�NDUFLV�PDVXN�
NDZDVDQ�ZLVDWD�DODP�\DLWX�SDGD�WDKXQ������VHEHVDU�
5S������� SHU� RUDQJ� QDLN�PHQMDGL� 5S������� SHU�
RUDQJ� SDGD� WDKXQ� �����%HVDUQ\D� WDULI � SXQJXWDQ�
PDVXN� NH� KXWDQ� ZLVDWD� EHUSHQJDUXK� WHUKDGDS�
MXPODK�SHQJXQMXQJ�GDQ�SHQGDSDWDQ�SHQJXVDKDDQ�
HNRZLVDWD��.DU\RQR�	�0XWWDTLQ��������
6XPEHUGD\D� OLQJNXQJDQ� VHODOX� GLKDGDSNDQ�

GHQJDQ� PDVDODK� NHWHUEDWDVDQ� LQIRUPDVL� WHQWDQJ�
KDUJD��ELD\D�GDQ�NXDQWLWDV�\DQJ�GLNRQVXPVL��2OHK�
NDUHQD�LWX��PDQIDDW�GDQ�ELD\D�VXPEHUGD\D�LQL�VXOLW�
XQWXN� GLWHQWXNDQ� �1XYD�� 6KDPVXGLQ�� 5DGDP�� 	�
6KXLE�� ������� 'DYLV� 	� -RKQVRQ� ������� PHQJH�
PXNDNDQ� EDKZD� EHVDUQ\D� QLODL�PDQIDDW� VXPEHU�
GD\D�KXWDQ�VDQJDW�WHUJDQWXQJ�SDGD�VLVWHP�SHQLODLDQ�
\DQJ� GLDQXW�� 6HEDJDL� VXDWX� SURGXN� \DQJ� WLGDN�
PHPLOLNL�VWDQGDU�KDUJD�SDGD�SDVDU�QRUPDO��ZLVDWD�
DODP� %DQWLPXUXQJ� SHUOX� GLDQDOLVLV� KDUJD� WLNHW�
PDVXN� GHPLNLDQ� SXOD� NHVHGLDDQ� PHPED\DU�
SHQJXQMXQJ� 7XOLVDQ� LQL� EHUWXMXDQ� XQWXN� PHQJ��
DQDOLVLV� EHUDSD� KDUJD� RSWLPDO� WLNHW� PDVXN� GDQ�
NHVHGLDDQ� PHPED\DU� SHQJXQMXQJ� GL� NDZDVDQ�
ZLVDWD� DODP� %DQWLPXUXQJ�� +DVLO� SHQHOLWLDQ�
GLKDUDSNDQ� GDSDW� PHQMDGL� EDKDQ� PDVXNDQ� EDJL�
SLKDN�SLKDN�\DQJ�WHUNDLW�GDODP�SHQJHORODDQ�WDPDQ�
QDVLRQDO� NKXVXVQ\D�GDODP�SHQHQWXDQ�KDUJD� WLNHW�
PDVXN�
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3HQHOLWLDQ� KDUJD� RSWLPDO� WLNHW� PDVXN� LQL�
GLODNXNDQ� GHQJDQ� PHWRGH� ELD\D� SHUMDODQDQ�
EHUEDVLV� ]RQD� � �� GHQJDQ�]RQD� WUDYHO� FRVW� PHWKRG
PHQVLPXODVLNDQ�KDUJD�WLNHW�PDVXN�SDGD�SHUVDPDDQ�
SHUPLQWDDQ� ZLVDWD� �6XGDUPDOLN�� ������ 8WDPL� 	�
+DUGL\DQV\DK���������3HPEDJLDQ�]RQD�ZLOD\DK�DVDO�
SHQJXQMXQJ�PHQXUXW�ZLOD\DK�DGPLQLVWUDVL�GDHUDK�
.DEXSDWHQ�GL�3URYLQVL�6XODZHVL�6HODWDQ�

$� :DNWX�GDQ�7HPSDW�

3HQHOLWLDQ� GLODNVDQDNDQ� SDGD� EXODQ� -DQXDUL�
VDPSDL�GHQJDQ�$SULO������GL�NDZDVDQ�ZLVDWD�DODP�
%DQWLPXUXQJ�7DPDQ�1DVLRQDO��71��%DQWLPXUXQJ�
%XOXVDUDXQJ�.DEXSDWHQ�0DURV�3URYLQVL�6XODZHVL�
6HODWDQ�
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%� 0HWRGH�3HQJDPELODQ�6DPSHO�

3HQJDPELODQ� VDPSHO� GLODNVDQDNDQ� PHQJ�
JXQDNDQ�PHWRGH� ��-XPODK�VDPSHO�FRQYHQLHQFH�VDPSOLQJ
\DQJ�GLDPELO�PHUXMXN�SDGD�UXPXV�6ORYLQ��6HYLOOD��
2FKDYH��3XQVDODQ��5HJDOD��	�8ULDUWH���������$QJND�
MXPODK�SHQJXQMXQJ�ZLVDWD�DODP�%DQWLPXUXQJ�SDGD�
WDKXQ������DGDODK�VHEHVDU���������RUDQJ��7LQJNDW�
NHWHOLWLDQ� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL�
DGDODK� ���� DWDX� GHQJDQ� � �����PDND�PDUJLQ� HUURU
MXPODK� UHVSRQGHQ� \DQJ� KDUXV� GLDPELO� XQWXN�
PHZDNLOL� SRSXODVL� DGDODK� PLQLPDO� VHEHVDU� ����
UHVSRQGHQ�

&� 3HQJXPSXODQ�'DWD�

'DWD�\DQJGLNXPSXONDQ�EHUXSD�GDWD�SULPHU�GDQ�
GDWD� VHNXQGHU�� 3HQJXPSXODQ� GDWD� SULPHU�
GLODNVDQDNDQ� PHODOXL� ZDZDQFDUD� GHQJDQ� PHQJ�
JXQDNDQ� GDIWDU� SHUWDQ\DDQ� � �� NHSDGD�TXHVWLRQHU
SHQJXQMXQJ�ZLVDWD�DODP�%DQWLPXUXQJ��'DWD�SULPHU�
DGDODK� YDULDEHO� VRVLDO� HNRQRPL� \DQJ� WHUGLUL� GDUL�
ELD\D� SHUMDODQDQ�� XPXU�� SHQGDSDWDQ�� SHQGLGLNDQ�
SHQJXQMXQJ�GDQ�ODPD�NXQMXQJDQ��6HGDQJNDQ�GDWD�
VHNXQGHU� GLSHUROHK� GDUL� GLQDV� SDULZLVDWD�� GLQDV�
NHKXWDQDQ�� GLQDV� SHQGDSDWDQ� VHWHPSDW�� 71�
%DQWLPXUXQJ� %XOXVDUDXQJ�� %DGDQ� 3XVDW� 6WDWLVWLN�
VHUWD�LQVWDQVL�WHUNDLW�ODLQQ\D��'DWD�VHNXQGHU�EHUXSD�
MXPODK� SHQJXQMXQJ� SDGD� WDKXQ� ����� VDPSDL�
GHQJDQ�������MXPODK�SHQGXGXN�GDUL�PDVLQJ�PDVLQJ�
]RQD�\DQJ�GLVDPSOLQJ�VHUWD�GDWD�SHUXEDKDQ�KDUJD�
WLNHW�PDVXN�NDZDVDQ�ZLVDWD�DODP�%DQWLPXUXQJ�

'� $QDOLVLV�'DWD�

$QDOLVLV�GDWD�PHODOXL�EHEHUDSD�WDKDSDQ�VHEDJDL�
EHULNXW�
����0HQHQWXNDQ�SHUVDPDDQ�SHUPLQWDDQ�ZLVDWD�DODP�
%DQWLPXUXQJ

8QWXN� PHQHQWXNDQ� SHUVDPDDQ� SHUPLQWDDQ�
ZLVDWD� GLJXQDNDQ� NXUYD� SHUPLQWDDQ� 0DUVKDO�
�*LQRJD�	�/XJLQD��������GHQJDQ�PHPEXDW�PRGHO�
SHUVDPDDQ� UHJUHVL� \DQJ� PHUXSDNDQ� KXEXQJDQ�
DQWDUD� MXPODK� SHQJXQMXQJ� SHU� ������ SHQGXGXN�
GDHUDK�DVDO��]RQD��SHQJXQMXQJ�\DQJ�PHQFHUPLQNDQ�
SHUPLQWDDQ�DWDX�NRQVXPVL�GHQJDQ�ELD\D�SHUMDODQDQ�
\DQJ� PHQFHUPLQNDQ� KDUJD� GDQ� YDULDEHO� VRVLDO�
HNRQRPL�ODLQQ\D��0RGHO�UHJUHVLQ\D�DGDODK�VHEDJDL�
EHULNXW�

<�� �� ; � ; ; ; ; ����¢ �¢ ¢ �¢ �¢ �¢� � � � � � �� � � � �

.HWHUDQJDQ��
<�  � MXPODK�SHQJXQMXQJ�SHU������SHQGXGXN�
¢��  � LQWHUVHS�
¢����«���  �� NRHILVLHQ�UHJUHVL
;  � ELD\D�SHUMDODQDQ�UDWD�UDWD��5S���

;  ��XPXU�SHQJXQMXQJ��WDKXQ���

;  � SHQGDSDWDQ�SHQJXQMXQJ��5S�EXODQ�����

;  ��SHQGLGLNDQ�ODPD� PHQHPSXK� SHQ�����

GLGLNDQ��WDKXQ�
;  �� ODPD�NXQMXQJDQ��MDP����� �

-XPODK�SHQJXQMXQJ�SHU�������SHQGXGXN��<��SHU�
WDKXQ�GLKLWXQJ�GHQJDQ�UXPXV�VHEDJDL�EHULNXW�

<L� � ���

.HWHUDQJDQ��
<LG  �GMXPODK�SHQJXQMXQJ�SHU�������SHQGXGXN�SHU�

WDKXQ�]RQD�L
-VLG  �GMXPODK�VDPSHO�SHQJXQMXQJ�GDUL�]RQD�L
-6WG �GMXPODK�WRWDO�VDPSHO�\DQJ�GLSLOLK
-SLG �GMXPODK�SHQGXGXN�]RQD�L�SDGD�WDKXQ�����
-3G  G MXPODK� SHQJXQMXQJ� NH� ZLVDWD� DODP�

%DQWLPXUXQJ�SDGD�WDKXQ�����

6HODQMXWQ\DDGDODKPHQHQWXNDQ�LQWHUVHS�EDUX�¢ 
��
IXQJVL�SHUPLQWDDQ�GLPDQD�DVXPVL�NHDGDDQ�YDULDEHO�
EHEDV� ODLQQ\D� �; ; ;Q�� DGDODK� WHWDS� �FHWHULV���� ��«���

SDULEXV��
<� �¢ ���¢ ; ��¢ ; ��«�����¢ ; ���� � � � �� Q QG

<� ��¢ ��¢ ; ��«�����¢ ; ����¢ ; ���� � �� Q Q � �G

<� �¢ 
���¢ ; ���� � �G

���G3HQHQWXDQ�KDUJD�RSWLPDO�WLNHW�PDVXN�NDZDVDQ�
ZLVDWD�DODP�%DQWLPXUXQJ

3HQHQWXDQ�KDUJD�RSWLPDO�WLNHW�PDVXN�GLODNXNDQ�
GHQJDQ�VLPXODVL�KDUJD�WLNHW�PDVXN�NDZDVDQ�ZLVDWD�
DODP� %DQWLPXUXQJ�� 6LPXODVL� GLODNXNDQ� GHQJDQ�
PHPDVXNNDQ�KDUJD� WLNHW�PDVXN�SDGD� SHUVDPDDQ�
SHUPLQWDDQ� ZLVDWD� VHKLQJJD� SHUVDPDDQ� SHU�
PLQWDDQ�ZLVDWD�PHQMDGL�

<� �¢ ���¢ �; ��70�G ���� �� ��

.HWHUDQJDQ��
<G  �GMXPODK�SHQJXQMXQJ�SHU�������SHQGXGXN�
¢  G LQWHUVHS��G

¢  �GNRHILVLHQ�UHJUHVL�G

;  �GELD\D�SHUMDODQDQ�UDWD�UDWD��5S��G
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6HODQMXWQ\D� KDVLO� SHUKLWXQJDQ� MXPODK� SHQJXQ�
MXQJ��<��GDQ�KDUJD�WLNHW�PDVXN��70��GLPDVXNNDQ�
NHGDODP�WDEHO�VLPXODVL�VHKLQJJD�GLGDSDWNDQ�MXPODK�
SHQHULPDDQ�\DQJ�PHUXSDNDQ�KDVLO�SHUNDOLDQ�DQWDUD�
MXPODK� SHQJXQMXQJ� GHQJDQ� KDUJD� WLNHW� PDVXN��
+DUJD� RSWLPDO� WLNHW� PDVXNGLGDSDWNDQ� GHQJDQ�
PHPEXDW� JUDILN� DQWDUD� MXPODK� SHQHULPDDQ� GDQ�
KDUJD�WLNHW�PDVXN�

��G.HVHGLDDQ�PHPED\DU�SHQJXQMXQJ

8QWXN�PHQHQWXNDQ� WRWDO� NHVHGLDDQ�PHPED\DU�
SHQJXQMXQJ� SDGD� EHUEDJDL� KDUJD� WLNHW� PDVXN�
GLJXQDNDQ�SHUVDPDDQ�VHEDJDL�EHULNXW�

:73L� �7L�[�$� ���

.HWHUDQJDQ�
:73LG  �GNHVHGLDDQ� PHPED\DU� GDUL� SHQJXQMXQJ�

SDGD�KDUJD�WLNHW�NH�L
7LG  �GKDUJD�WLNHW�PDVXN�NH�L
$G  G MXPODK� SHQXUXQDQ� SHQJXQMXQJ� SDGD�

KDUJD�WLNHW�NH�L�

,,,��+$6,/�'$1�3(0%$+$6$1

$��3HQGXJDDQ�3HUVDPDDQ�3HUPLQWDDQ:LVDWD�
$ODP�%DQWLPXUXQJ

3HQGXJDDQ�SHUVDPDDDQ�SHUPLQWDDQ�ZLVDWD�DODP�
%DQWLPXUXQJ� GLODNXNDQ� GHQJDQ� PHPEXDW�
SHUVDPDDQ�UHJUHVL�DQWDUD� MXPODK�SHQJXQMXQJ�SHU�
������SHQGXGXN��<��GHQJDQ�ELD\D�SHUMDODQDQ�UDWD�
UDWD� GDUL�PDVLQJ�PDVLQJ� GDHUDK� DVDO� SHQJXQMXQJ�
�;��� EHVHUWD� YDULDEHO� VRVLDO� HNRQRPL� ODLQQ\D��
+XNXP� SHUPLQWDDQ� PHQ\DWDNDQ� EDKZD� MXPODK�
EDUDQJ� \DQJ� GLPLQWD� GDODP� VXDWX� SHULRGH�ZDNWX�
WHUWHQWX�EHUXEDK�EHUODZDQDQ�GHQJDQ�KDUJDQ\D��MLND�
KDO� ODLQ� GLDVXPVLNDQ� WHWDS� �6DPXHOVRQ� 	�
1RUGKDXV�� ������� VHKLQJJD� VHPDNLQ� WLQJJL�
KDUJDQ\D�VHPDNLQ�NHFLO�MXPODK�EDUDQJ�\DQJ�GLPLQWD�
DWDX� VHEDOLNQ\D� VHPDNLQ� UHQGDK� KDUJDQ\D� PDND�
VHPDNLQ� WLQJJL� MXPODK� EDUDQJ� \DQJ� GLPLQWD�
�0F(DFKHUQ��������
'LVWULEXVL� MXPODK� SHQJXQMXQJ�� UDWD�UDWD� ELD\D�

SHUMDODQDQ�GDQ�UDWD�UDWD�SHQGDSDWDQ�PHQXUXW�]RQD�
GLWDPSLONDQ�SDGD�7DEHO���

7DEHO�����'LVWULEXVL�MXPODK�SHQJXQMXQJ�GDQ�UDWD�UDWD�ELD\D�SHUMDODQDQ�GDUL�PDVLQJ�PDVLQJ�]RQD
7DEOH���G��'LVWULEXWLRQ�RI �WKH�QXPEHU�RI �YLVLWRUV�DQG�DYHUDJH�WUDYHO�FRVWV�RI �HDFK�]RQH

1R� =RQD��=RQH��

-XPODK�
SHQJXQMXQJ�

�1XPEHU�RI �YLVLWRU��
�RUDQJ��

5DWD�UDWD�WRWDO�ELD\D�SHUMDODQDQ�
�7RWDO�DYHUDJH�WUDYHO�FRVWV��

�5S�RUDQJ��

5DWD�UDWD�WRWDO�SHQGDSDWDQ�
�7RWDO�DYHUDJH�LQFRPH��
�5S�RUDQJ�WDKXQ��

�� 0DNDVVDU� ��� ������� �����������
�� 0DURV� ��� ������� �����������
�� *RZD� ��� ������� �����������
�� 7DNDODU� ��� ������� �����������
�� 3DQJNHS� �� ������� �����������
�� %RQH� �� �������� �����������
�� %XOXNXPED� �� �������� �����������
�� %DUUX� �� ������� �����������
�� %DQWDHQJ� �� ������� �����������
��� 6LQMDL� �� �������� ����������
��� 3DUH�SDUH� �� ������� �����������
��� 7DQD�7RUDMD� �� �������� �����������
��� 6LGUDS� �� ������� �����������
��� 3LQUDQJ� �� �������� �����������
��� (QUHNDQJ� �� �������� �����������
��� 3DORSR� �� �������� �����������

7RWDO�7RWDO������� 5DWD�UDWD�$YHUDJH����������� 5DWD�UDWD��$YHUDJH��������������
5DWD�UDWD�SURVHQWDVH�SHQGDSDWDQ�XQWXN�ZLVDWD��$YHUDJH�SHUFHQWDJH�RI �LQFRPH�IRU�WRXULQJ���������

6XPEHU��6RXUFH���,VQDQ�������� �

]RQD� 5S�������� SHU� RUDQJ�7LQJJLQ\D� ELD\D�
SHUMDODQDQ� GDUL� ]RQD� 3DORSR� WHUVHEXW� GDSDW�
GLPDNOXPL�NDUHQD�PHUXSDNDQ�]RQD�SDOLQJ�MDXK�GDUL�
NDZDVDQ�ZLVDWD�DODP�%DQWLPXUXQJ��5DWD�UDWD�SHU�
VHQWDVH�SHQGDSDWDQ�SHQJXQMXQJ�GDUL�NHVHOXUXKDQ�

5DWD�UDWD�ELD\D�SHUMDODQDQ��7DEHO����GDUL�PDVLQJ�
PDVLQJ�]RQD�SHQJXQMXQJ�NH�NDZDVDQ�ZLVDWD�DODP�
%DQWLPXUXQJ�EHUYDULDVL�PXODL�5S��������DVDO�]RQD�
0DURV�� VDPSDL� GHQJDQ� 5S�������� �DVDO� ]RQD�
3DORSR��GDQ�UDWD�UDWD�ELD\D�SHUMDODQDQ�NHVHOXUXKDQ�
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*DPEDU����'LVWULEXVL�ELD\D�SHUMDODQDQ�PHQXUXW�SHQJJXQD�DQQ\D��PHQFDNXSELD\D�WUDQVSRUWDVL��NRQVXPVL�GDQELD\DWLNHWPDVXN��
)LJXUH���� 'LVWULEXWLRQRI �WUDYHOH[SHQVHV�DFFRUGLQJ�WR�LWV�XVH�VWXG\�FRYHUV�WKH�FRVW�RI �WUDQVSRUWDWLRQ��FRQVXPSWLRQ�DQG�FRVWRI �DGPLVVLRQ�

7DEHO�����-XPODK�SHQJXQMXQJ�SHU�������SHQGXGXN�XQWXN�VHWLDS�]RQD
7DEOH�����7KH�QXPEHU�RI �YLVLWRUV�SHU�������LQKDELWDQWV�IRU�HDFK�]RQ

1R� =RQD��=RQH��

-XPODK�
SHQGXGXN���
�3RSXODWLRQ��
�RUDQJ��

6DPSHO��6DPSOH�� 3UHGLNVL�MXPODK�
SHQJXQMXQJ�GDUL�]RQD�
�3UHGLFWLRQ�RI �YLVLWRU�

QXPEHU��
�RUDQJ��

3HQJXQMXQJ�SHU�������
SHQGXGXN��9LVLWRUV�SHU�
������LQKDELWDQWV��
�RUDQJ�WDKXQ��

2UDQJ� ��

�� 0DNDVVDU� ���������� ��� ������ �������� �������
�� 0DURV� �������� ��� ������ �������� �������
�� *RZD� �������� ��� ������ ������� ������
�� 7DNDODU� �������� ��� ����� ������� �������
�� 3DQJNHS� �������� �� ����� ������� �������
�� %RQH� �������� �� ����� ������� ������
�� %XOXNXPED� �������� �� ����� ������� ������
�� %DUUX� �������� �� ����� ������ ������
�� %DQWDHQJ� �������� �� ����� ������ ������
��� 6LQMDL� �������� �� ����� ������ ������
��� 3DUH�SDUH� �������� �� ����� ������ ������
��� 7DQD�7RUDMD � �������� �� ����� ������ ������
��� 6LGUDS�� �������� �� ����� ������ ������
��� 3LQUDQJ� �������� �� ����� ������ ������
��� (QUHNDQJ� �������� �� ����� ������ ������
��� 3DORSR� �������� �� ����� ������ ������
-XPODK�7RWDO�� ������������ ���� ���� ��������� 5DWD�UDWD�

�$YHUDJH���������

]RQD� \DQJ� GLNHOXDUNDQ� XQWXN� PHQLNPDWL� ZLVDWD�
DODP�%DQWLPXUXQJ�VHEHVDU�������'LVWULEXVL�ELD\D�
SHUMDODQDQ� PHQXUXW� SHQJJXQDDQQ\D�� PHQFDNXS�
ELD\D�WUDQVSRUWDVL��NRQVXPVL��KDUJD�WLNHW�PDVXN�GDQ�
ODLQ�ODLQ�GDSDW�GLOLKDW�SDGD�*DPEDU���
*DPEDU� �� PHQXQMXNNDQ� EDKZD� SURSRUVL�

WHUEHVDU� ELD\D� SHUMDODQDQ� \DQJ� GLNHOXDUNDQ� ROHK�
SHQJXQMXQJ� DGDODK� XQWXN� WUDQVSRUWDVL�+DO� LQL�
GLGXJD� NDUHQD� SHQJXQMXQJ� PHQJJXQDNDQ�
NHQGDUDDQ�SULEDGL�EHUXSD�PRELO�DWDX�VHSHGD�PRWRU��

VHKLQJJD� SHQJXQMXQJ�PHQJHOXDUNDQ� ELD\D� EDKDQ�
EDNDU� PLQ\DN� OHELK� EHVDU� GDULSDGD� DSDELOD�
PHQJJXQDNDQ�NHQGDUDDQ�XPXP�
.HLQGDKDQ� NDZDVDQ� ZLVDWD� DODP� %DQWLPXUXQJ�
WHODK� GLNHQDO� ODPD� GDQ� PHQDULN� ZLVDWDZDQ�
EHUNXQMXQJ��3HQJXQMXQJ�ZLVDWD�DODP�%DQWLPXUXQJ�
EHUDVDO� GDUL� EHUEDJDL� GDHUDK� GL� 6XODZHVL�
6HODWDQ�%HULNXW�DGDODK�GDHUDK�DVDO�SHQJXQMXQJ�GDQ�
KDVLO� SHUKLWXQJDQ� MXPODK� SHQJXQMXQJ� SHU� ������
SHQGXGXN�SHU�WDKXQ�GLWDPSLONDQ�SDGD�7DEHO���

� �
6XPEHU�� ����� 6XODZHVL�6HODWDQ�GDODP�DQJND��%36�������� 'DWD�VHNXQGHU�MXPODK�SHQJXQMXQJ�WDKXQ�����6RXUFH
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7DEHO���PHQXQMXNNDQ�EDKZD�WHUGDSDW����]RQD�
DVDO� SHQJXQMXQJ�� 'DUL� ��� ]RQD� WHUVHEXW�� MXPODK�
SHQJXQMXQJ� SHU� ������ SHQGXGXN� WHUEHVDU� EHUDVDO�
GDUL�.DEXSDWHQ�0DURV�VHEDQ\DN��������VHGDQJNDQ�
.DEXSDWHQ� 3LQUDQJ� PHUXSDNDQ� NDEXSDWHQ� \DQJ�
SDOLQJ� VHGLNLW� MXPODK� SHQJXQMXQJ� SHU� ������
SHQGXGXNQ\D�\DLWX�KDQ\D��������6HNDOLSXQ�MXPODK�
SHQJXQMXQJ� GDUL� .RWD� 0DNDVVDU� \DQJ� WHUEDQ\DN�
\DLWX� ��� SHQJXQMXQJ�� QDPXQ� MXPODK� SHQJXQMXQJ�
SHU�������SHQGXGXN�WLGDN�VHEDQ\DN�GDUL�.DEXSDWHQ�
0DURV� +DO� LQL� NDUHQD� MXPODK� SHQGXGXN� .RWD��
0DNDVVDU�DGDODK�SDOLQJ�SDGDW�GLEDQGLQJ�NDEXSDWHQ�
ODLQ�GL�6XODZHVL�6HODWDQ�
%HUGDVDUNDQ�KDVLO�UHJUHVL�GHQJDQ�PHWRGH� �VWHSZLVH

GHQJDQ�PHQJJXQDNDQ�SHUDQJNDW�OXQDN�6366�YHUVL�
�����DQWDUD�MXPODK�SHQJXQMXQJ�SHU�������SHQGXGXN�
GHQJDQ� YDULDEHO�YDULDEHO� VRVLDO� HNRQRPL� SHQJXQ�
MXQJ�� PDND� GLSHUROHK� SHUVDPDDQ� WHUEDLN� SHU�
PLQWDDQ�ZLVDWD�DODP�%DQWLPXUXQJ�VHEDJDL�EHULNXW�

<� ���������²�������;�

'DODP�KDO�LQL�
<�  �� MXPODK�SHQJXQMXQJ�SHU�������SHQGXGXN
;  � WRWDO�ELD\D�SHUMDODQDQ�UDWD�UDWD��5S�RUDQJ���

3HUVDPDDQ� WHUVHEXW� PHQMHODVNDQ� EDKZD� ELOD�
WRWDO� ELD\D� SHUMDODQDQ� UDWD�UDWD� GDUL� SHQJXQMXQJ�
VHEHVDU�5S���PDND� MXPODK�SHQJXQMXQJ�SHU� ������
SHQGXGXN� DGDODK� VHEHVDU� ���� RUDQJ�� 6HWLDS�
NHQDLNDQ� ELD\D� SHUMDODQDQ� UDWD�UDWD� VHEHVDU�
5S������ DNDQ�PHQXUXQNDQ�MXPODK�SHQJXQMXQJ�SHU��
������SHQGXGXN�VHEDQ\DNVDWX�RUDQJ�

%��6LPXODVL� +DUJD� 7LNHW� 0DVXN� .DZDVDQ�
:LVDWD�$ODP�%DQWLPXUXQJ

6LPXODVL� KDUJD� WLNHW�PDVXN� GLODNXNDQ� GHQJDQ�
NHOLSDWDQ� 5S������� PXODL� GDUL� 5S��� KLQJJD�
5S�������� \DLWX� SDGD� VDDW� MXPODK� SHQJXQMXQJ�
VDPD�GHQJDQ����+DVLO� VLPXODVL�KDUJD� WLNHW�PDVXN�
NDZDVDQ� ZLVDWD� DODP� %DQWLPXUXQJ� GLWDPSLONDQ�
SDGD�7DEHO���

3DGD� 7DEHO� �� GDSDW� GLNHWDKXL� EDKZD� GHQJDQ�
KDUJD� WLNHW� PDVXN� 5S��� PDND� GLSHUROHK� VXUSOXV�
NRQVXPHQ� VHEHVDU� 5S��������������� SHU� WDKXQ�
GDQ�QLODL�NHVHGLDDQ�PHPED\DU�VDPD�GHQJDQ�VXUSOXV�
NRQVXPHQ�\DLWX�5S���������������SHU�WDKXQ�1LODL�
UDWD�UDWD�NHVHGLDDQ�PHPED\DU�SHQJXQMXQJ�DGDODK�
VHEHVDU�5S�������SHU�RUDQJ�GDQ�PHUXSDNDQ�QLODL�
UDWD�UDWD� VXUSOXV� NRQVXPHQ� \DQJ� GLWHULPD� ROHK�
SHQJXQMXQJ�� 6XUSOXV� NRQVXPHQ� WHUVHEXW� GDSDW�
EHUXSD� XDQJ� DWDX� NHSXDVDQ� \DQJ� GLSHUROHK�
SHQJXQMXQJ�GDODP�PHQLNPDWL�NDZDVDQ�ZLVDWD�DODP�
%DQWLPXUXQJ�
.XUYD� SHUPLQWDDQ� ZLVDWD� DODP� %DQWLPXUXQJ�

SDGD� EHUEDJDL� KDUJD� WLNHW� PDVXN� GLVDMLNDQ� SDGD�
*DPEDU���

7DEHO�����6LPXODVL�KDUJD�WLNHW�PDVXN�ZLVDWD�DODP�%DQWLPXUXQJ
7DEOH�����6LPXODWLRQ�RI �WKH�SULFH�RI �HQWUDQFH�WLFNHWV�HFRWXULVP�RI �%DQWLPXUXQJ

+DUJD�
�3ULFH��

-XPODK�
SHQJXQMXQJ�
�1XPEHU�RI�
YLVLWRU��

3HQHULPDDQ�
�5HYHQXH��

3HQXUXQDQ�
��GHFOLQH��

6HOLVLK�:73�
�:73�GLIIHUHQFH��

�

WRWDO�:73�
�:73�WRWDO��

5DWD�UDWD�
:73�
�:73�
DYHUDJH��
�

6XUSOXV�
NRQVXPHQ�

�&RQVXPHU�VXUSOXV��
�

�� �� ����[��� �� ����[��� �������� �������� ��������
�� �������� �� �� �� ��������������� ���������� ���������������

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

7RWDO� �� �� � ���������������� �� �� �����������������

6XPEHU��6RXUFH���,VQDQ��������
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*DPEDU�����.XUYD�SHUPLQWDDQ�ZLVDWDDODP�%DQWLPXUXQJ
)LJXUH�����7KH�GHPDQG�FXUYH�RI%DQWLPXUXQJQDWXUDOSDUN

6XPEHU�� ���,VQDQ�������6RXUFH

*DPEDU���PHQXQMXNNDQ�EDKZD�SDGD�KDUJD�WLNHW�
PDVXN� VHEHVDU� 5S�� SHU� RUDQJ� PDND� MXPODK�
SHQJXQMXQJ� DGDODK� VHEDQ\DN� �������� RUDQJ�� GDQ�
SDGD� KDUJD� WLNHW� PDVXN� VHEHVDU� 5S�������� SHU�
RUDQJ� PDND� MXPODK� SHQJXQMXQJ� DGDODK� �� RUDQJ��
3HQJXQMXQJ�KDQ\D�EHUVHGLD�PHPED\DU�KDUJD�WLNHW�
PDVXN�PDNVLPDO�SDGD�EHVDUDQ�KDUJD�5S��������SHU�
RUDQJ� 3DGD�KDUJD�WLNHW�PDVXN�VHEHVDU�5S���������
SHU�RUDQJ�PDND�VXGDK�WLGDN�DGD�SHQJXQMXQJ�\DQJ�
EHUVHGLD�PHQLNPDWL�ZLVDWD�DODP�GL�NDZDVDQ�ZLVDWD�
DODP� %DQWLPXUXQJ� 3DGD� KDUJD� WLNHW� PDVXN��
5S�������� SHU� RUDQJ� SHQJXQMXQJ� WLGDN� PHP�
SHUROHK� VXUSOXV� NRQVXPHQ� GDODP� EHUZLVDWD��
6XUSOXV� NRQVXPHQ� PHUXSDNDQ� SHUEHGDDQ� DQWDUD�
MXPODK�\DQJ�GLED\DUNDQ�ROHK�SHQJJXQD�XQWXN�VXDWX�
SURGXN�GDQ�NHVHGLDDQ�XQWXN�PHPED\DU��3RPHUR\��
�����GDODP�+D\DWL���������6HGDQJNDQ�SDGD�WLQJNDW�
KDUJD�WLNHW�PDVXN�5S���SHQJXQMXQJ�DNDQ�PHQLNPDWL�
VXUSOXV�NRQVXPHQ�VHEHVDU�GDHUDK�GL�EDZDK�NXUYD�
SHUPLQWDDQ� DWDX� VDPD� GHQJDQ� WRWDO� NHVHGLDDQ�
PHPED\DU� GDUL� SHQJXQMXQJ�� 6XUSOXV� SDGD� KDUJD�
5S��DGDODK�VXUSOXV�WHUEHVDU�\DQJ�GDSDW�GLQLNPDWL�
R OHK� SHQJXQMXQJ� NDZDVDQ� ZLVDWD � D ODP�

%DQWLPXUXQJ�� 6XUSOXV� NRQVXPHQ� VHEHVDU�
5S��������������� SHU� WDKXQ� \DQJ� GLQLNPDWL�
SHQJXQMXQJ�WHUXWDPD�GLQLNPDWL�ROHK�SHQJXQMXQJ�
\DQJ�EHUDGD�OHELK�GHNDW�GHQJDQ�ORNDVL�ZLVDWD�DODP�
%DQWLPXUXQJ��6HGDQJNDQ�SHQJXQMXQJ�\DQJ�EHUDGD�
MDXK� GDUL� ORNDVL� ZLVDWD� DODP� %DQWLPXUXQJ� DNDQ�
PHQLNPDWL�OHELK�VHGLNLW�VXUSOXV�NRQVXPHQ�
%HUGDVDUNDQ�KDUJD� WLNHW�PDVXN�VDDW�SHQHOLWLDQ�

VHEHVDU� 5S������� PDND� SLKDN� SHQJHOROD� PHP�
SHUROHK�SHQHULPDDQ�VHEHVDU�5S��������������SHU�
W D K X Q � � V X U S O X V � N R Q V XP H Q � V H E H V D U �
5S��������������� SHU� WDKXQ� GDQ� QLODL� NHVHGLDDQ�
PHPED\DU� GDUL� VHOXUXK� SHQJXQMXQJ� VHEHVDU�
5S��������������� SHU� WDKXQ�� 1LODL� UDWD�UDWD�
NHVHGLDDQ� PHPED\DU� SHQJXQMXQJ� DGDODK� VHEHVDU�
5S�������SHU�RUDQJ�VHKLQJJD�UDWD�UDWD�SHQJXQMXQJ�
PHQLNPDWL� VXUSOXV� NRQVXPHQ� VHEHVDU� 5S�������
SHU�RUDQJ�
+DUJD� RSWLPDO� WLNHW� PDVXNDGDODK� KDUJD� WLNHW�

PDVXN� \DQJ� PHQGDWDQJNDQ� SHQHULPDDQ� WHUEHVDU�
EDJL�SHQJHOROD��+DUJD�RSWLPDO�WLNHW�PDVXNNDZDVDQ�
ZLVDWD� DODP� %DQWLPXUXQJ� GLWDPSLONDQ� SDGD�
*DPEDU���

6XPEHU�� ���,VQDQ�������6RXUFH

*DPEDU����+XEXQJDQ�KDUJD�WLNHWPDVXN�GDQ�SHQGDSDWDQ
)LJXUH�����7KH�UHODWLRQVKLS�EHWZHHQSULFH�RI �HQWUDQFHWLFNHWDQG�UHYHQXH
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3DGD� *DPEDU� �� WHUOLKDW� EDKZD� KDUJD� RSWLPDO�
WLNHW� PDVXN� EHUDGD� SDGD� KDUJD� 5S�������� 3DGD�
KDUJD� RSWLPDO� WLNHW�PDVXNVHEHVDU� 5S������SLKDN�
SHQJHOROD� ZLVDWD� DODP� DNDQ� PHPSHUROHK�
SHQHULPDDQ� VHEHVDU�5S��������������� SHU� WDKXQ��
3HQHULPDDQ�LQL�GLSHUROHK�SHQJHOROD�GDUL�SHQMXDODQ�
WLNHW� PDVXN� NDZDVDQ� ZLVDWD� DODP� %DQWLPXUXQJ��
6HGDQJNDQ�QLODL�NHVHGLDDQ�PHPED\DU�GDUL�VHOXUXK�
SHQJXQMXQJ�DGDODK� VHEHVDU�5S���������������SHU�
WDKXQ�GHQJDQ�VXUSOXV�NRQVXPHQ�5S���������������
SHU�WDKXQ��+DVLO�SHQHOLWLDQ�7KXU��������PHQXQMXN�
NDQ�EDKZD�SHQJXQMXQJ�NDZDVDQ�OLQGXQJ�PHPLOLNL�
NHVHGLDDQ� PHPED\DU� \DQJ� VLJQLILNDQ�� 1LODL�
NHVHGLDDQ� PHPED\DU� UDWD�UDWD� GDUL� SHQJXQMXQJ�
ZLVDWD�DODP�%DQWLPXUXQJ�DGDODK�VHEHVDU�5S��������
SHU�RUDQJ��GDQ� DSDELOD�KDUJD� WLNHW�PDVXN� VHEHVDU�
5S�������� PDND� UDWD�UDWD� SHQJXQMXQJ� DNDQ�
PHQGDSDWNDQ�VXUSOXV�NRQVXPHQ�VHEHVDU�5S�������
SHU�RUDQJ�3DGD�NDVXV�LQL��MLND�\DQJ�GLLQJLQNDQ�ROHK�
SHQJHOROD� ZLVDWD� DODP� DGDODK� NHQDLNDQ� MXPODK�
SHQHULPDDQ�� PDND� KDUJD� WLNHW� PDVXN� GDSDW�
GLQDLNNDQ�GDUL�5S�������PHQMDGL�5S��������$OSt]DU�
������� PHQGDSDWNDQ� PRGHO� \DQJ� PHQXQMXNNDQ�
EDKZD� KDUJD� XQWXN� SHQJXQMXQJ� GDSDW� GLQDLNNDQ�
WHUJDQWXQJ�SDGD�HVWLPDVL�ELD\D�PDUMLQDO��+DUJD�WLNHW�
PDVXN� VHEHVDU� 5S������� DNDQ� EHUDNLEDW�
PHQXUXQQ\D� MXPODK� SHQJXQMXQJ� VHEHVDU� ����
QDPXQ� WHWDS� PHQJXQWXQJNDQ� SHQJHOROD�� -XPODK�
SHQJXQMXQJ� \DQJ� EHUNXUDQJ� GDSDW� PHPEHULNDQ�
NHXQWXQJDQ�EDJL�SHQJXQMXQJ�NDUHQD�PHQGDSDWNDQ�
UXDQJ�\DQJ� OHELK�EDQ\DN�GDODP�PHQLNPDWL�ZLVDWD�
DODP�%DQWLPXUXQJ�
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3DGD�KDUJD� WLNHW�PDVXN�VDDW�SHQHOLWLDQ�VHEHVDU�
5S�������� SHQJHOROD� ZLVDWD� DODPPHPSHUROHK�
SHQHULPDDQ�VHEHVDU�5S��������������SHU�WDKXQ�GDQ�
VXUSOXV� NRQVXPHQ� VHEHVDU� 5S���������������
SHUWDKXQ��PDND�QLODL�NHVHGLDDQ�PHPED\DU�VHOXUXK�
SHQJXQMXQJ� VHEHVDU�5S���������������SHU� WDKXQ��
1LODL� UDWD�UDWD� NHVHGLDDQ�PHPED\DU� GDUL� SHQJXQ�
MXQJ�DGDODK�VHEHVDU�5S�������SHU�RUDQJ�VHKLQJJD�
UDWD�UDWD�SHQJXQMXQJ�PHQLNPDWL�VXUSOXV�NRQVXPHQ�
VHEHVDU�5S�������SHU�RUDQJ�
+DUJD�RSWLPDO�WLNHW�PDVXN�DGDODK�5S�������GDQ�

PHPEHULNDQ� SHQHULPDDQ� EDJL� SHQJHOROD� VHEHVDU�
5S��������������� SHU� WDKXQ�� QLODL� NHVHGLDDQ�

PHPED\DU�VHOXUXK�SHQJXQMXQJ�5S���������������
SHU� WDKXQ�� GDQ� VXUSOXV� NRQVXPHQ� VHEHVDU�
5S��������������� SHU� WDKXQ�� 1LODL� NHVHGLDDQ�
PHPED\DU� UDWD�UDWD� GDUL� SHQJXQMXQJ� VHEHVDU�
5S�������� SHU� RUDQJ� VHKLQJJD� UDWD�UDWD�
SHQJXQMXQJ� PHQGDSDWNDQ� VXUSOXV� NRQVXPHQ�
VHEHVDU�5S�������SHU�RUDQJ�
.HQDLNDQ�KDUJD�WLNHW�PDVXN�GDSDW�PHQJXQWXQJ�

NDQ�SHQJHOROD�GDQ�SHQJXQMXQJ��\DLWX�SHQHULPDDQ�
RSWLPDO�EDJL�SHQJHOROD�GDQ�UXDQJ�\DQJ�OHELK�OXDV�
EDJL� SHQJXQMXQJ� GDODP� PHQLNPDWL� ZLVDWD� DODP�
%DQWLPXUXQJ�

%�G6DUDQ

'DODP� UDQJND� PHQLQJNDWNDQ� SHQGDSDWDQ� DVOL�
GDHUDK��3$'��GDUL�VHNWRU�ZLVDWD�NKXVXVQ\D�ZLVDWD�
DODP�%DQWLPXUXQJ��GLVDUDQNDQ�SHQJHOROD�NDZDVDQ�
ZLVDWD�DODP�%DQWLPXUXQJ�XQWXN�PHQDLNNDQ�KDUJD�
WLNHW�PDVXN��%HVDUDQ�NHQDLNDQ�KDUJD� WLNHW�PDVXN�
NDZDVDQ� ZLVDWD� DODP� %DQWLPXUXQJ� DGDODK� KDUJD�
RSWLPDO�\DQJ�PHQGDWDQJNDQ�SHQHULPDDQ�WHUEHVDU�
EDJL�SHQJHOROD�\DLWX�VHEHVDU�5S�������
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3HQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD�
VWDI%DODL� 7DPDQ� 1DVLRQDO� %DQWLPXUXQJ�
%XOXVDUDXQJ� \DQJ� WHODK� PHPEDQWX� SHQJDPELODQ�
GDWD� VHODPD� SHQHOLWLDQ� VHUWD� GHZDQ� UHGDNVL� GDQ�
HGLWRU� \DQJ� WHODK� PHPEDQWX� PHQ\HPSXUQDNDQ�
QDVNDK�LQL���
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$OSt]DU��)����������7KH�SULFLQJ�RI �SURWHFWHG�DUHDV�LQ�
QDWXUH�EDVHG� WRXULVP�� $� ORFDO� SHUVSHFWLYH��
(FRORJLFDO � (FRQRPLFV� � ������ � ���������
KWWS���GRL�RUJ���������M�HFROHFRQ����������
���

%DGDQ�3XVDW�6WDWLVWLN����������6XODZHVL�GDODP�DQJND��
0DNDVVDU��%DGDQ�3XVDW�6WDWLVWLN�

%DODL�7DPDQ�1DVLRQDO�%DQWLPXUXQJ�%XOXVDUDXQJ��
�������� /DSRUDQ� WDKXQDQ� WDKXQ� ������ 0DURV��
%DODL� 7DPDQ� 1DVLRQDO� %DQWLPXUXQJ�
%XOXVDUDXQJ�
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%DODL�7DPDQ�1DVLRQDO�%DQWLPXUXQJ�%XOXVDUDXQJ��
�������� /DSRUDQ� WDKXQDQ� WDKXQ� ������ 0DURV��
%DODL � 7DPDQ� 1DVLRQDO� %DQWLPXUXQJ�
%XOXVDUDXQJ�

%UH\��5���5LHUD��3���	�0RJDV��-����������(VWLPDWLRQ�RI �
IRUHVW� YDOXHV� XVLQJ� FKRLFH� PRGHOLQJ�� $Q�
DSSOLFDWLRQ� WR� 6SDQLVK� IRUHVWV�� (FRORJLFDO�
(FRQRPLFV�� ������� ��������� KWWS���GRL�RUJ��
��������M�HFROHFRQ�������������

&RUGHOO��+��.���%HW]��&�� ���	�*UHHQ��*�� �� ��������
5HFUHDWLRQ�DQG�WKH�HQYLURQPHQWDO�DV�FXOWXUDO�
GLPHQVLRQV� LQ� FRQWHPSRUDU\� $PHULFDQ�
VRFLHW\��/HLVXUH�6FLHQFH������������

'DYLV�� /�� 6��� 	� -RKQVRQ�� 1�� .�� �������� )RUHVW�
0DQDJHPHQW���UG�HG����1HZ�<RUN�0F�*UDZ�+LOO�
%RRN�&RPSDQ\�

'RXJODVV��5����������)RUHVW�UHFUHDWLRQ���UG�HG����1HZ�
<RUN��3HUJDPRQ�3UHVV�

*LQRJD��.��/���	�/XJLQD��0����������0HWRGH�XPXP�
NXDQWLILNDVL�QLODL�HNRQRPL�VXPEHU�GD\D�KXWDQ��
,QIR�6RVLDO�(NRQRPL��������������

+D\DWL�� 1�� �������� 9DOXDVL� HNRQRPL� ZLVDWD� .RSHQJ�
.HFDPDWDQ� *HWDVDQ� .DEXSDWHQ� 6HPDUDQJ� -DZD�
7HQJDK��<RJ\DNDUWD��)DNXOWDV�(NRQRPLND�GDQ�
%LVQLV��8QLYHUVLWDV�*DGMDK�0DGD�

,VQDQ��:����������(ODVWLVLWDV�SHUPLQWDDQ�MDVD�ZLVDWD�DODP�
EDQWLPXUXQJ��� 0DNDVDU�� )DNXOWDV� .HKXWDQDQ��
8QLYHUVLWDV�+DVDQXGGLQ�

.DU\RQR��2��.���	�0XWWDTLQ��0��=����������'DPSDN�
SHQHWDSDQ� WDULI � SXQJXWDQ� PDVXN� WHUKDGDS�
WLQJNDW� NXQMXQJDQ� GDQ� SHQGDSDWDQ� KXWDQ�

ZLVDWD��6WXGL�NDVXV�GL�.DUDQJQLQL�&LDPLV�-DZD�
%DUDW��-XUQDO�,OPLDK�.HVDWXDQ��������������

0F(DFKHUQ��:����������(NRQRPL�PLNUR��3HQGHNDWDQ�
NRQWHPSRUHU��-DNDUWD��6DOHPED�(PSDW�

1XYD��5���6KDPVXGLQ��0��1���5DGDP��$���	�6KXLE��
$�� �������� :LOOLQJQHVV� WR� SD\� WRZDUGV� WKH�
FRQVHUYDWLRQ� RI � HFRWRXULVP� UHVRXUFHV� DW�
*XQXQJ�*HGH�3DQJUDQJR�1DWLRQDO�3DUN��:HVW�
-DYD�� ,QGRQHVLD�� -RXUQDO� RI � 6XVWDLQDEOH�
'HYHORSPHQW�� ������ ��������� KWWS���GRL�RUJ��
��������MVG�Y�Q�3����

6DPXHOVRQ��3���	�1RUGKDXV��:����������(FRQRPLFV�
���WK�HG����1HZ�<RUN��0F�*UDZ�+LOO�

6HYLOOD��&��*���2FKDYH��-��$���3XQVDODQ��7��*���5HJDOD��
%��3���	�8ULDUWH��*��%����������3HQJDQWDU�PHWRGH�
SHQHOLWLDQ��-DNDUWD��8,�3UHVV�

6XGDUPDOLN����������6WXGL�QLODL�PDQIDDW�UHNUHDVL�GDQ�
SURVSHN� SHQJHPEDQJDQ� GL� 7DPDQ� :LVDWD� $ODP�
%DQWLPXUXQJ� .DEXSDWHQ�0DURV� 6XODZHVL� 6HODWDQ��
%RJRU��)DNXOWDV�.HKXWDQDQ��,QVWLWXW�3HUWDQLDQ�
%RJRU�

7KXU�� 6�� 0�� �������� 8VHU� IHHV� DV� VXVWDLQDEOH�
ILQDQFLQJ�PHFKDQLVPV� IRU�PDULQH� SURWHFWHG�
DUHDV��$Q�DSSOLFDWLRQ�WR�WKH�%RQDLUH�1DWLRQDO�
0DULQH� 3DUN��0DULQH� 3ROLF\�� ���������� �������
KWWS���GRL�RUJ���������M�PDUSRO�����������
��

8WDPL�� $�� 6��� 	� +DUGL\DQV\DK�� *�� �������� 6WXGL�
SHUPLQWDDQ� NRQVXPHQ� WHUKDGDS� PDQIDDW�
UHNUHDVL� DODP� GL� RE\HN� ZLVDWD� 3DQWDL� 6LQND�
,VODQG� 3DUN� .HOXUDKDQ� 6HGDX� .RWD�
6LQJNDZDQJ��-XUQDO�(NVRV�����������


