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7KH�HFRQRPLF�EHKDYLRU�RI �VWDNHKROGHUV�LQ�0HUX�%HWLUL�1DWLRQDO�3DUN��0%13��DUH�GHWHUPLQHG�E\�WKHLU�DFFHVV�LQ�XWLOL]LQJ�WKH�
PHGLFLQDO�SODQWV���7KH�DFFHVV�L�H��WHFKQRORJ\��FDSLWDO��PDUNHW��ODERU��NQRZOHGJH��DXWKRULW\��VRFLDO�LGHQWLW\�DQG�QHJRWLDWLRQ�E\�VRFLDO�UHODWLRQ�
DUH� QHHGHG� LQ� XWLOL]LQJ� WKRVH� SURGXFWV�� �7KH� EHQHILWV�� WUDQVDFWLRQ� FRVW� DQG� QDWXUDO� LQVXUDQFH� DUH� HFRQRPLF� IDFWRUV� WKDW� IROORZ� WKH�
VWDNHKROGHU
V�EHKDYLRU�LQ�0%13�� �7KLV�VWXG\�DLPV�WR�DQDO\]H�VRFLR�DQG�HFRQRPLF�EHKDYLRU�RI �UXUDO�FRPPXQLW\�QHDU�WKH�0%13�E\�
LGHQWLI\LQJ�WKHLU�DFFHVV�YDULDEHOV��EHQHILW�FRVW�UDWLR��WUDQVDFWLRQ�FRVW�DQG�QDWXUDO�LQVXUDQFH��7KH�UHVXOWV�VKRZHG�WKDW�WKH�VWDNHKROGHUV�KDG�
WKUHH�DFFHVV�YDULDEOHV�WR�XWLOL]DWLR�Q�RI �PHGLFLQDO�SODQWV�LQ�0%13�L�H��DFFHVV�WR�WKH�WHFKQRORJ\��FDSLWDO�DQG�PDUNHW���%DVHG�RQ�VWDWLVWLFDO�
DQDO\VLV��RQO\�DFFHVV�WR�WKH�PDUNHW�WKDW�KDG�SRVLWLYH�YDOXH�ZKLOH�RWKHUV�ZHUH�QHJDWLYH��WKLV�LQGLFDWHV�WKDW�VWDNHKROGHU
V�EHKDYLRU�GHSHQG�RQ�WKH�
VLQJOH�EX\HU�RI �PHGLFLQDO�SODQW�SURGXFWV��DQG�QHHG�HPSRZHUPHQW�LQ�WHFKQRORJ\�DQG�FDSLWDO��7KH�VWDNHKROGHU�KDG�D�WHQGHQF\�WR�EHKDYH�OLNH�
VHOOHU�WKDQ�EX\HU��0RVW�RI �WKH�VWDNHKROGHUV�JDLQHG�EHQHILW�IURP�H[WUDFWLRQ�RI �WKH�PHGLFLQDO�SODQW�SURGXFWV��EXW�WKH�EHQHILWV�KDG�WR�EH�VKDUHG�
ZLWK�RWKHU�SHUVRQV�ZKR�KDG�VDPH�LQWHUHVW�RQ��WKH�PHGLFLQDO�SODQWV�SURGXFW�WKURXJK�WUDGLQJ�

.H\ZRUGV��$FFHVV�YDULDEOHV��VWDNHKROGHU
V�EHKDYLRUV��QDWXUDO�LQVXUDQFH��PHGLFLQDO�SODQWV�

$%675$.

3HULODNX�HNRQRPL�SDUD�SLKDN GL�7DPDQ�1DVLRQDO�0HUX�%HWLUL��710%��GLWHQWXNDQ�ROHK�DNVHV�PHUHND�WHUKDGDS��
SHPDQIDDWDQ�WXPEXKDQ�REDW�� �9DULDEHO�DNVHV�VHSHUWL�WHNQRORJL��PRGDO��SDVDU��WHQDJD�NHUMD��SHQJHWDKXDQ��RWRULWDV��
LGHQWLWDV� VRVLDO� GDQ�QHJRVLDVL�PHODOXL� UHODVL� VRVLDO� GLSHUOXNDQ�GDODP�SHPDQIDDWDQ� WHUVHEXW�� �.HXQWXQJDQ�� ELD\D�
WUDQVDNVL�GDQ�MDPLQDQ�DODPL�PHUXSDNDQ�IDNWRU�HNRQRPL�\DQJ�PHQJLNXWL�SHULODNX�SDUD�SLKDN�GL�710%�� �7XMXDQ�
SHQHOLWLDQ�LQL�XQWXN�PHQJDQDOLVLV�SHULODNX�VRVLDO�GDQ�HNRQRPL�PDV\DUDNDW�SHGHVDDQ�GL�VHNLWDU�KXWDQ�710%�PHODOXL�
LGHQWLILNDVL�YDULDEHO�DNVHV�\DQJ�PHUHND�PLOLNL��ELD\D�PDQIDDW�\DQJ�GLSHUROHK��ELD\D�WUDQVDNVL�GDQ�MDPLQDQ�DODP�GDODP�
SHPDQIDDWDQ�WXPEXKDQ�REDW�GL�710%���+DVLO�SHQHOLWLDQ�PHQXQMXNDQ�EDKZD�SDUD�SLKDN HPLOLNL�WLJD�YDULDEHO�DNVHV��P
\DLWX�WHNQRORJL��NDSLWDO�GDQ�SDVDU���'DODP�DQDOLVLV�VWDWLVWLN�GLSHUROHK�EDKZD�KDQ\D�DNVHV�WHUKDGDS�SDVDU�\DQJ�PHPLOLNL�
QLODL�SRVLWLI��VHGDQJNDQ�DNVHV�ODLQQ\D�QHJDWLI�� �+DO�LQL�EHUDUWL�EDKZD�SHUPLQWDDQ�WXPEXKDQ�REDW� �GLSHQJDUXKL�ROHK�
SDVDU�GDQ�NXUDQJ�GLSHQJDUXKL�ROHK�SHQJJXQDDQ�NDSLWDO�GDQ� WHNQRORJL�� GDQ� � OHELK�EHUSHULODNX�3HQGDUXQJ� EODQGRQJ
VHEDJDL�SHQMXDO�VHGDQJNDQ� �GDQ� �VHEDJDL�SHPEHOL���3DUD�SLKDN�XPXPQ\D�PHQGDSDWNDQ�NHXQWXQJDQ�SHQJHSXO ERUHN�ND\X
GDODP�SHPDQIDDWDQ�WXPEXKDQ�REDW��WHWDSL�NHXQWXQJDQ�WHUVHEXW�KDUXV�GLEDJLNDQ�NHSDGD�EHUEDJDL�SLKDN�\DQJ�WHUOLEDW�
VHFDUD�WLGDN�ODQJVXQJ�GDODP�SHUGDJDQJDQ�WXPEXKDQ�REDW�

.DWD�NXQFL���3HXEDK�DNVHV� SHULODNX SDUD�SLKDN �MDPLQDQ�DODP��WXPEXKDQ�REDW�� � �
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7XMXDQ�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJDQDOLVLV�
EDJDLPDQD�SHULODNX�HNRQRPL�GDQ�VRVLDO�SDUD�SLKDN�
GL� VHNLWDU� KXWDQ� 710%� GDODP� PHPDQIDDWNDQ�
WXPEXKDQ� REDW� PHODOXL� SHQGHNDWDQ� WHRUL� DNVHV��
ELD\D� PDQIDDW� GDQ� MDPLQDQ� DODPLQ\D� \DQJ�
GLODNXNDQ�ROHK�SDUD�SLKDN \DQJ�WHUGDSDW�GL�VHNLWDU��
710%�GDODP�PHPDQIDDWNDQ�WXPEXKDQ�REDW�

,,���0(72'(��3(1(/,7,$1

3HQHOLWLDQ� LQL� GLODNVDQDNDQ� GL� GXD� GHVD� \DQJ�
EHUEDWDVDQ� ODQJVXQJ� GHQJDQ� 710%�� \DLWX� 'HVD�
$QGRQJUHMR�GDQ�'HVD�&XUDKQRQJNR�\DQJ�WHUOHWDN�
GL� .DEXSDWHQ� -HPEHU� -DZD� 7LPXU�� SDGD� EXODQ�
)HEUXDUL�VDPSDL�GHQJDQ�0DUHW�������0DV\DUDNDW�GL�
NHGXD�GHVD�LQL�DNWLI �PHPDQIDDWNDQ�WXPEXKDQ�REDW�
\DQJ�GLKDVLONDQ�ROHK�710%�GDQ�PHUXSDNDQ�VDODK�
VDWX�GHVD�SHQ\DQJJD�SDGD�NDZDVDQ�KXWDQ�710%�
VHKLQJJD�NHEHUDGDDQ�GHVD�GHVD�GL�VHNLWDU�NDZDVDQ�
710%� EHUSRWHQVL� PHQJJDQJJX� NHJLDWDQ�
SHUOLQGXQJDQ� NDZDVDQ� KXWDQ� WDPDQ� QDVLRQDO�� �
'DODP�SHQHOLWLDQ�LQL��XQLW�SHQHOLWLDQ�WHUNHFLO�\DQJ�
GLDPDWL� DGDODK� NHORPSRN� DWDX� OHPEDJD� \DQJ�
WHUOLEDW� GDODP� SHPDQIDDWDQ� WXPEXKDQ� REDW� EDLN�
VHFDUD� ODQJVXQJ� PDXSXQ� WLGDN� ODQJVXQJ��
3HQGHNDWDQ� SDUD� SLKDN� PHUXSDNDQ� VDODK� VDWX�
EDJLDQ� GDUL� SHQGHNDWDQ� DFWRU� �+HUPDQV� 	�
7KLHVVHQ�� ������ 5HHG� ��� ������� � 7HNQLN�HW� DO
SHQJXPSXODQ� GDWD� GLODNXNDQ� VHFDUD� VHQJDMD�
� �� GHQJDQ� PHPLOLK� SDUD� SLKDN \DQJ�SXUSRVLYH �
GLDQJJDS�PHZDNLOL�NHPXGLDQ�GLODNXNDQ�WHNQLN�EROD�
VDOMX� � �� XQWXN� PHQFDUL� SLKDN�SLKDN \DQJ�VQRZEDOO �
EHUKXEXQJDQ� ODQJVXQJ� GDODP� SHPDQIDDWDQ�
WXPEXKDQ�REDW�GL�710%�KLQJJD�WLGDN�GLWHPXNDQ�
ODJL�DGDQ\D�SHODNX�SRWHQVLDO�� �.HPXGLDQ�WHUKDGDS�
SLKDN�SLKDN�\DQJ�GLWHPXNDQ�GLODNXNDQ�ZDZDQFDUD�
NHSDGD� LQIRUPDQ� NXQFLQ\D� \DQJ� WHUGDSDW�
GLGDODPQ\D� XQWXN� PHPSHUROHK� GDWD� \DQJ�
EHUKXEXQJDQ�GHQJDQ�YDULDEHO�VRVLDO�GDQ�HNRQRPL���
,QIRUPDQ� NXQFL� PHUXSDNDQ� XQLW� WHUNHFLO� \DQJ�
PHZDNLOL� SLKDN� \DQJ� EHUNHSHQWLQJDQ� GDODP�
SHPDQIDDWDQ� WXPEXKDQ� REDW� GDQ� GLZDZDQFDUDL�
VDWX�RUDQJ�XQWXN�PDVLQJ�PDVLQJ�SLKDN��(OXILR\H�HW�
DO���������0DDUVK�	�6WRNHU��������6ULYDVWDYD�	�5DL��
������� 3HQHWDSDQ� LQIRUPDQ� NXQFL� GLODNXNDQ�
PHODOXL� GLVNXVL� GHQJDQ� VHMXPODK� RUDQJ� \DQJ�
WHUOLEDW�GDODP�SHQJHORODDQ�710%�VHSHUWL�.HSDOD�
710%�� DQJJRWD� OHPEDJD� VZDGD\D� PDV\DUDNDW�
�/60�� GDQ� DQJJRWD� NHORPSRN� WDQL�� 6HODLQ� LWX��
LQIRUPDVL�SHQHOLWLDQ�WHUGDKXOX�\DQJ�VXGDK�GLPXODL�
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7XPEXKDQ� REDW� PHUXSDNDQ� VDODK� VDWX�
NRPRGLWDV� SHQWLQJ� \DQJ� GLKDVLONDQ� ROHK� 7DPDQ�
1DVLRQDO� 0HUX� %HWLUL� �710%�� GL� 3URYLQVL� -DZD�
7LPXU���-XPODK�VSHVLHV�WDQDPDQ�REDW�\DQJ�WXPEXK�
GL� 710%� VHEDQ\DN� ���� VSHVLHV� GDQ� PHUXSDNDQ�
MXPODK� VSHVLHV� WXPEXKDQ� REDW� WHUEHVDU� \DQJ�
GLPLOLNL� GDUL� VHOXUXK� WDPDQ� QDVLRQDO� \DQJ� DGD� GL�
,QGRQHVLD��$P]X��������=XKXG� ����������6SHVLHV�HW�DO
WHUVHEXW� WHUGLUL� DWDV� MHQLV� WXPEXKDQ� OLDU� \DQJ�
PHUDPEDW��VHPDN�EHOXNDU�KLQJJD�SRKRQ�\DQJ�GDSDW�
GLDPELO�EDLN�DNDU��NXOLW�EDWDQJ��GDXQ��JHWDK�PDXSXQ�
EXDKQ\D�� VHKLQJJD�NHEHUDGDDQ� WXPEXKDQ�REDW�GL�
710%�PHQMDGL� VDODK� VDWX�DQGDODQ�HNRQRPL�EDJL�
PDV\DUDNDW�GL�VHNLWDU�KXWDQ���
6DODK�VDWX�PDVDODK�\DQJ�GLKDGDSL�ROHK�710%�

\DLWX� WHUMDGLQ\D� SHQFXULDQ� ND\X� WHUKDGDS� VXPEHU�
GD\D� KXWDQ� GLPDQD� VSHVLHV� \DQJ� GLWHEDQJ� ROHK�
PDV\DUDNDW� GL� VHNLWDU� KXWDQ� MXJD� EHUSRWHQVL�
PHPLOLNL�NDQGXQJDQ� WXPEXKDQ�REDW� �%71�0HUX�
%HWLUL�� ������� $GD� GXD� MHQLV� VSHVLHV� \DQJ� VHULQJ�
GLWHEDQJ� \DLWX� ED\XU� � �� GDQ�3WHURVSHUPXP� MDYDQLFXP
VXUHQ� � �� �=XKXG� ��� ������� +DO� LQL�7RRQD� VXUHQL HW� DO
WHUMDGL� NDUHQD� ED\XU� GDQ� VXUHQ�PHPLOLNL�PDQIDDW�
JDQGD�� \DLWX� ND\XQ\D� EHUQLODL� WLQJJL� GDQ� EDJLDQ�
WXEXKQ\D� ODLQQ\D� EHUSRWHQVL� VHEDJDL� EDKDQ� EDNX�
REDW�REDWDQ� DODP�� � 2OHK� VHEDE� LWX�� NHJLDWDQ�
SHQFXULDQ�ND\X�VHFDUD� ODQJVXQJ�WHODK�PHQJXUDQJL�
SRWHQVL�SHPDQIDDWDQ�WXPEXKDQ�REDW�DSDELOD�KDQ\D�
ND\XQ\D� VDMD� \DQJ� GLJXQDNDQ� ROHK� PDV\DUDNDW� GL�
VHNLWDU� KXWDQ�� � 7LGDN� DGD� QLODL� WDPEDK� \DQJ�
GLSHUROHK� GDUL� SHPDQIDDWDQ� WXQJJDO� WHUKDGDS�
VXPEHU�GD\D�KXWDQ�EDLN�ND\X�PDXSXQ�EXNDQ�ND\X�
�.LULQJH��������$EXEDNDU� ���������1XUURFKPDW�HW�DO HW�
DO���������
3HPDQIDDWDQ�WXPEXKDQ�REDW�ROHK�PDV\DUDNDW�GL�

VHNLWDU�710%��MXJD�GLSHQJDUXKL�ROHK�IDNWRU�IDNWRU�
\DQJ� EHUKXEXQJDQ� GHQJDQ� DNVHV� PDV\DUDNDW�
WHUKDGDS� KXWDQ�� $NVHV�DNVHV� \DQJ� EHUKXEXQJDQ�
GHQJDQ�YDULDEHO�HNRQRPL�VHSHUWL�WHNQRORJL��SDVDU��
PRGDO�GDQ�WHQDJD�NHUMD�VHUWD�YDULDEHO�VRVLDO�VHSHUWL�
SHQJHWDKXDQ��RWRULWDV��LGHQWLWDV�VRVLDO�GDQ�QHJRVLDVL�
PHODOXL� UHODVL� VRVLDO� MXJD� PHQHQWXNDQ� EDJDLPDQD�
PDV\DUDNDW� VHNLWDU� KXWDQ� PHPDQIDDWNDQ� SRWHQVL�
VXPEHU�GD\D�KXWDQ�WHUVHEXW��5LERW�	�3HOXVR���������
0HNDQLVPH� XQWXN� PHQGDSDWNDQ� DNVHV� GDSDW�
PHQMDGL� MDODQ� XQWXN� PHPSHUODQFDU� XSD\D�XSD\D�
SDUD� SLKDN GL� VHNLWDU� KXWDQ� GDODP� PHPSHUROHK��
SHQGDSDWDQ� GDQ� PHQJHOROD� SHQGDSDWDQ� WHUVHEXW�
VHFDUD�EHUNHODQMXWDQ�GDUL�VHNWRU�NHKXWDQDQ�

3HULODNX�(NRQRPL�3DUD�3LKDN�GDODP�3HPDQIDDWDQ�7XPEXKDQ�2EDW�GL ,JQDWLXV�$GL�1XJURKR��'RGLN�5LGKR�1XUURFKPDW��+DUGMDQWR	�/DWLIDK�.RVLP�.DGDUXVPDQ
��������� �



LGHQWLWDV� VRVLDO� GLJDPEDUNDQ� PHODOXL� UDVLR� VXNX�
EDQJVD�SDUD�SLKDN \DQJ�VDWX�WHUKDGDS�SDUD�SLKDN� �
\DQJ� ODLQ�� �K�� PHODOXL� UHODVL� VRVLDO��1HJRVLDVL�
PHUXSDNDQ� NHPDPSXDQ� SDUD� SLKDN� XQWXN�
PHPSHUROHK� PDQIDDW� WHUKDGDS� VXPEHU� GD\D�
WXPEXKDQ�REDW�PHODOXL�QHJRVLDVL�GDQ�NHSHUFD\DDQ�
SDGD� SLKDN� ODLQ�� $NVHV� WHUKDGDS� QHJRVLDVL�
GLJDPEDUNDQ� PHODOXL� MXPODK� QHJRVLDVL� \DQJ�
GLODNXNDQ� ROHK� SDUD� SLKDN� XQWXN� PHQFDSDL�
WXMXDQQ\D� GDODP�PHPDQIDDWNDQ� WXPEXKDQ� REDW��
6HPDNLQ� VHGLNLW� MXPODK�QHJRVLDVL� \DQJ�GLODNXNDQ�
PDND�WLQJNDW�NHSHUFD\DDQ�DQWDU�SDUD�SLKDN�VHPDNLQ�
WLQJJL�� WHWDSL� MLND� VHPDNLQ� EDQ\DN� PDND� EHUODNX�
VHEDOLNQ\D�� .ULWHULD� WHUVHEXW� NHPXGLDQ� GLXEDK�
PHQMDGL� YDULDEHO� EHEDV� GLPDQD� SHPDQIDDWDQ�
VXPEHU� GD\D� WXPEXKDQ� REDW� ROHK� SDUD� SLKDN�
VHEDJDL� YDULDEHO� WHULNDW� GLGHNDWL� GHQJDQ�
SHUPLQWDDQ�DWDV�WXPEXKDQ�REDW�
6HWHODK� SHXEDK�SHXEDK� EHEDV� WHUVHEXW�

GLWHQWXNDQ�� ODQJNDK� EHULNXWQ\D� DGDODK� PHPEXDW�
IXQJVL� UHJUHVL� OLQLHU� EHUJDQGD� GHQJDQ� PHWRGH�
MXPODK� NXDGUDW� WHUNHFLO� �0DWWMLN� 	� 6XPHUWDMD\D��
������6LUHJDU���������\DLWX�G

< ; ; ���« ; �L � � �L � �L Q QL� �¢ ���¢ ���¢ ���¢

'LPDQD��
< G  � SHUPLQWDDQ�DWDX�NRQVXPVL�WXPEXKDQ�REDW�L

�XQLW�WDKXQ�
;  � SHXEDK�EHEDV�IDNWRU�VRVLDO�HNRQRPLG G�L��L

¢�G  ��LQWHUVHS
¢ G G�����Q NRHILVLHQ�UHJUHVL

+LSRWHVLV�XML�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�
LQL� \DLWX� SHUPLQWDDQ� WXPEXKDQ� REDW� ROHK� SDUD�
SLKDN� GLSHQJDUXKL� VHMXPODK� YDULDEHO� DNVHV� \DQJ�
WHUGLUL�DWDV� WHNQRORJL��NDSLWDO��SDVDU�� WHQDJD�NHUMD��
SHQJHWDKXDQ�� RWRULWDV�� LGHQWLWDV� VRVLDO� GDQ�
QHJRVLDVL�PHODOXL�UHODVL�VRVLDO��'DUL�GHODSDQ�YDULDEHO�
DNVHV�� KDQ\D� HPSDW� YDULDEHO� \DQJ� GLXML� GDODP�
SHQHOLWLDQ� LQL� \DLWX� DNVHV� WHUKDGDS� WHNQRORJL��
NDSLWDO�� SDVDU� GDQ� WHQDJD� NHUMD� PHQJJXQDNDQ�
DQDOLVLV�UHJUHVL�EHUJDQGD�� �\DQJ�GLJXQDNDQ�6RIWZDUH
XQWXN�PHODNXNDQ� DQDOLVLV� UHJUHVL� OLQLHU� EHUJDQGD�
DGDODK�6366������GHQJDQ�PHWRGH �GLPDQD��UHJUHVVLRQ
GLKDUDSNDQ� GDSDW� GLNHWDKXL� YDULDEHO� EHEDV�PDQD�
\DQJ�EHUSHQJDUXK�ODQJVXQJ�WHUKDGDS�YDULDEHO�WDN�
EHEDVQ\D�

%�� %LD\D�0DQIDDW�(NRQRPL�7XPEXKDQ�2EDW

$QDOLVLV� ELD\D� PDQIDDW� GLJXQDNDQ� XQWXN�

VHMDN�WDKXQ������GDSDW�PHPEDQWX�NHODQFDUDQ�XQWXN�
PHQHQWXNDQ� LQIRUPDQ� NXQFL� GDODP� SHPDQIDDWDQ�
WXPEXKDQ�REDW�GL�710%�

$���$NVHV�7HUKDGDS�7XPEXKDQ�2EDW
5LERW�	�3HOXVR� �������PHQJJDPEDUNDQ� DNVHV�

VHEDJDL� NHPDPSXDQ� DWDX� KDN� \DQJ� GLPLOLNL� ROHK�
VHVHRUDQJ�DWDX�VHNHORPSRN�RUDQJ�XQWXN�PHQJHOROD�
VXPEHU�GD\D�GLPDQD�KDN�DWDV�DNVHV�EHUEHGD�GHQJDQ�
KDN� OHJDO� DWDV� VXPEHU� GD\D�� � 6HVHRUDQJ� DWDX�
VHNHORPSRN�RUDQJ�\DQJ�PHPLOLNL�KDN�OHJDO�EHOXP�
WHQWX� PDPSX� PHQJHOROD� VXPEHU� GD\D� \DQJ�
GLPLOLNLQ\D�NHWLND�WHUGDSDW�´MDUDNµ�\DQJ�PHPEXDW�
VHVHRUDQJ� DWDX� VHNHORPSRN� RUDQJ� WHUVHEXW�
NHKLODQJDQ� ´DNVHV� NHNXDVDDQµ� XQWXN� PHQJHOROD�
VXPEHU� GD\D� WHUVHEXW�� � $GD� GHODSDQ� PHNDQLVPH�
XQWXN�PHQGDSDWNDQ�DNVHV�DWDV�VXPEHU�GD\D��\DLWX�
WHNQRORJL��NDSLWDO��SDVDU��WHQDJD�NHUMD��SHQJHWDKXDQ��
RWRULWDV��LGHQWLWDV�VRVLDO�GDQ�QHJRVLDVL�PHODOXL�UHODVL�
VRVLDO�
.ULWHULD� \DQJ� GLJXQDNDQ� XQWXN� PHQJDQDOLVLV�

DNVHV�SDUD�SLKDN�WHUKDGDS�VXPEHU�GD\D�WXPEXKDQ�
REDW� \DLWX�� �D�� �� PHUXSDNDQ� DODW� \DQJ�7HNQRORJL
GLJXQDNDQ� ROHK� SDUD� SLKDN� XQWXN� PHQJDPELO�
VXPEHU� GD\D�� �E�� �� PHUXSDNDQ� IDNWRU�.DSLWDO
SHPEHQWXN� \DQJ� PHQJJDPEDUNDQ� VLDSD� \DQJ�
PHPSHUROHK� PDQIDDW� WHUKDGDS� VXPEHU� GD\D�
PHODOXL� NHND\DDQ� \DQJ� GLPLOLNLQ\D�� VHSHUWL� ODKDQ��
JHGXQJ� GDQ� SHUOHQJNDSDQ� XQWXN� PHQJHNVWUDNVL�
WXPEXKDQ� REDW�� �F�� � � PHUXSDNDQ�0DUNHW
NHPDPSXDQ� SDUD� SLKDN� XQWXN� PHPSHUROHK�
PDQIDDW� � PHQJHQGDOLNDQ� GDQ� PHQJHOROD�
SHQGDSDWDQQ\D�GDODP�SHUWXNDUDQ�UHODVL���$NVHV�SDUD�
SLKDN�WHUKDGDS�PDUNHW�GLJDPEDUNDQ�PHODOXL�KDUJD�
\DQJ�GLQLNPDWL�ROHK�SDUD�SLKDN�DWDV�WXPEXKDQ�REDW�
\DQJ� GLPDQIDDWNDQQ\D�� � 6DWXDQ� \DQJ� GLJXQDNDQ�
DGDODK� 5S�XQLW�� �G�� �� PHUXSDNDQ�7HQDJD� NHUMD
NHPDPSXDQ� SDUD� SLKDN� XQWXN� PHPDQIDDWNDQ�
VXPEHU�GD\D�WXPEXKDQ�REDW�PHODOXL� WHQDJD�NHUMD�
\DQJ� GLJXQDNDQ�� �H�� �� PHUXSDNDQ�3HQJHWDKXDQ
NHPDPSXDQ� SDUD� SLKDN� GDODP� PHPSHUROHK�
LQIRUPDVL�WHUKDGDS�VXPEHU�GD\D�WXPEXKDQ�REDW���I��
2WRULWDV��PHUXSDNDQ�NHPDPSXDQ�SDUD�SLKDN�XQWXN�
PHPSHUROHK� PDQIDDW� GDUL� VXPEHU� GD\D� PHODOXL�
SHQJJXQDDQ� SRVLVL� DWDX� MDEDWDQ� GDODP� RUJDQLVDVL�
DWDX� NHORPSRN�� $NVHV� WHUKDGDS� RWRULWDV�
GLJDPEDUNDQ�PHODOXL� UDVLR� NHGXGXNDQ�SDUD�SLKDN�
\DQJ�VDWX�WHUKDGDS�SDUD�SLKDN \DQJ�ODLQ���J��� ,GHQWLWDV�
VRVLDO ��� PHUXSDNDQ� NHPDPSXDQ� SDUD� SLKDN
PHPSHUROHK� PDQIDDW� PHODOXL� SHUWHPDQDQ� DWDX�
DQJJRWD� VHEXDK� NRPXQLWDV�� $NVHV� WHUKDGDS�

���
-851$/�3HQHOLWLDQ�6RVLDO�GDQ�(NRQRPL�.HKXWDQDQ�9RO�����1R����$JXVWXV�������+DO���������



PHQJHWDKXL�EHVDUQ\D�DOLUDQ�PDQIDDW�\DQJ�GLWHULPD�
ROHK� SDUD� SLKDN�� $OLUDQ� PDQIDDW� WHUVHEXW� GDSDW�
PHQJJDPEDUNDQ� EHVDUQ\D� VXUSOXV� \DQJ� GLWHULPD�
NHWLND�SDUD�SLKDN�PHPDQIDDWNDQ� WXPEXKDQ�REDW�� �
0HWRGH� DQDOLVLV� \DQJ� GLJXQDNDQ� XQWXN� PHOLKDW�
EHVDUQ\D� PDQIDDW� \DQJ� GLWHULPD� ROHK� SDUD� SLKDN�
PHODOXL� � DQWDUD� SHQHULPDDQ� \DQJ� GLSHUROHK�UDWLR
GLEDQGLQJNDQ�GHQJDQ�ELD\D�ELD\D�\DQJ�GLNHOXDUNDQ�
XQWXN� PHPDQIDDWNDQ� WXPEXKDQ� REDW� �'DYLV� 	�
-RKQVRQ��������.OHPSHUHU���������\DLWX� ����G

����0DQIDDW
%LD\D�PDQIDDW� ��

G ������%LD\D

.HWHQWXDQQ\D�DSDELOD�ELD\D�PDQIDDW�!����PDND�
SDUD� SLKDN� PHPSHUROHK� NHXQWXQJDQ� VHKLQJJD�
EHUVHGLD� WHUOLEDW� GDODP� SHPDQIDDWDQ� WXPEXKDQ�
REDW��ELOD�ELD\D�PDQIDDW� ���PDND�SDUD�SLKDN�PDVLK�
EHUVHGLD� WHUOLEDW� NDUHQD� LPSDV� GDQ� ELOD� ELD\D�
PDQIDDW������PDND�SDUD�SLKDN�UXJL�VHKLQJJD�WLGDN�
PDX� WHUOLEDW� GDODP�SHPDQIDDWDQ� WXPEXKDQ�REDW�� �
)DNWRU� GLVNRQWR� GDODP� SHQHOLWLDQ� LQL� WLGDN�
GLJXQDNDQ�NDUHQD�PHPDNDL�KDUJD�ULLO�\DQJ�GLSHUROHK�
GL�ODSDQJDQ�

&���%LD\D�7UDQVDNVL

'DODP� SHPDQIDDWDQ� VXPEHU� GD\D� KXWDQ�� SDUD�
SLKDN WLGDN�GDSDW�PHOHSDVNDQ�GLUL�GDUL�NHEHUDGDDQ��
ELD\D�WUDQVDNVL�� �%LD\D�WUDQVDNVL�PHUXSDNDQ�ELD\D�
ELD\D� \DQJ� GLNHOXDUNDQ� ROHK� SDUD� SLKDN� XQWXN�
SHQFDULDQ�LQIRUPDVL��PHPSHUWDKDQNDQ�NHODQFDUDQ�
SHPDQIDDWDQ�VXPEHU�GD\D�KXWDQ�GDQ�ELD\D�DWDV�MDVD�
SHUOLQGXQJDQ�\DQJ�GLQLNPDWL�ROHK�SDUD�SLKDN�GDODP�
SURVHV� SHPDQIDDWDQ� WHUVHEXW� �.DUWRGLKDUGMR��
������� <XVWLND� ������� PHQ\HEXWNDQ� EDKZD� ELD\D�
WUDQVDNVL�PHUXSDNDQ�ELD\D�ELD\D�\DQJ�GLNHOXDUNDQ�
XQWXN�PHODNXNDQ�SURVHV�QHJRVLDVL��SHQJXNXUDQ�GDQ�
SHPDNVDDQ�SHUWXNDUDQ��8QWXN�PHQJXNXU�EHVDUQ\D�
ELD\D� WUDQVDNVL� \DQJ� GLODNXNDQ� ROHK� SDUD� SLKDN�
GLJXQDNDQ�SHQGHNDWDQ�\DQJ�GLODNXNDQ�ROHK�&ROOLQV�
	�)DER]]L��������\DLWX�

%LD\D�7UDQVDNVL�  � ELD\D�WHWDS���ELD\D�YDULDEHO
%LD\D�WHWDS�  � NRPLVL��� ���SDMDNG WUDQVIHU�IHH
%LD\D�YDULDEHO�  � ELD\D�HNVHNXVL���ELD\D�

RSSRUWXQLWDV

'�� -DPLQDQ� $ODPL� 3HPDQIDDWDQ� 7XPEXKDQ�
2EDW

7XPEXKDQ�REDW�VHEDJDL�DVXUDQVL�DODP�EDJL�SDUD�
SLKDN� PHUXSDNDQ� SHQGDSDWDQ� \DQJ� GLSHUROHK�
PHODOXL� SHPDQIDDWDQ� WXPEXKDQ� REDW� \DQJ�
GLFDGDQJNDQ� VHEDJDL� VLPSDQDQ� �VHZDNWX�ZDNWX�
GLDPELO��VHODPD�VDWX�WDKXQ��9RGRXKH� ���������� �HW�DO
)RUPXOD� \DQJ� GLJXQDNDQ� PHUXSDNDQ� PRGLILNDVL�
GDUL� SHUKLWXQJDQ� XQWXN� SHQGDSDWDQ� �.OHPSHUHU��
�������
G ������������,
G 1,�� �

�����$

���������������������4�[�3�[�)
����������� ,�� �G
G G �.

'LPDQD�
1,�  � $VXUDQVL�DODP�EDJL�SDUD�SLKDN��5S�..��

KD�
,G  G 3HQGDSDWDQ�\DQJ�GLSHUROHK��5S�..�
$G  G /XDV� DUHDO� \DQJ� GLFDGDQJNDQ� DWDX� \DQJ�

GDSDW�GLMHODMDKL�VHODPD�VHWDKXQ��KD�
4  � -XPODK� MHQLV�WXPEXKDQ�REDW�\DQJ�GDSDW�G G

GLSDQHQ��8QLW�
3  � +DUJD�UDWD�UDWD�MHQLV�WXPEXKDQ�REDW�\DQJ�G G

GLSDQHQ��5S�8QLW�
)  )UHNXHQVL�NXQMXQJDQ�VHODPD�VDWX�WDKXQG G
.  � -XPODK� DQJJRWD� NHOXDUJD�WHQDJD� NHUMD�G G

�2UDQJ�

,,���+$6,/�'$1�3(0%$+$6$1

$���+DVLO

����$NVHV�7HUKDGDS�7XPEXKDQ�2EDW

%HUGDVDUNDQ� ZDZDQFDUD� \DQJ� GLODNXNDQ�
WHUKDGDS����SLKDN�\DQJ�PHPDQIDDWNDQ�WXPEXKDQ�
REDW� VHFDUD� ODQJVXQJ� PDXSXQ� WLGDN� ODQJVXQJ� GL�
GDODP� NDZDVDQ� 710%� GLSHUROHK� KDVLO� VHEDJDL�
EHULNXW��7DEHO����

���
3HULODNX�(NRQRPL�3DUD�3LKDN�GDODP�3HPDQIDDWDQ�7XPEXKDQ�2EDW�GL ,JQDWLXV�$GL�1XJURKR��'RGLN�5LGKR�1XUURFKPDW��+DUGMDQWR	�/DWLIDK�.RVLP�.DGDUXVPDQ

��������� �



���

7DEHO����G�+XEXQJDQ�SHUPLQWDDQ�SDUD�SLKDN�WHUKDGDS�DNVHV�SHPDQIDDWDQ�VXPEHU�GD\D�KXWDQ�GL�710%�
7DEOH���GG5G HODWLRQ�EHWZHHQ�VWDNHKROGHU
V�GHPDQG�RQ�DFFHVV�WR�IRUHVW�UHVRXUFHV�XWLOL]DWLRQ�LQ�0%13

� �3DUD�3LKDN�
�6WDNHKROGHUV��

7HNQRORJL�
�7HFKQRORJ\��

.DSLWDO�
�&DSLWDO��

3DVDU�
�0DUNHW��

7HQDJD�
NHUMD�
�/DERXU��

3HQJHWDKXDQ�
�.QRZOHGJH��

2WRULWDV�
�$XWKRULW\��

,GHQWLWDV�VRVLDO�
�6RFLDO�LGHQWLW\��

1HJRVLDVL�
�1HJRWLDWLRQ��

3HUPLQWDDQ�
�'HPDQG��

%710%� �� ��
',6%81+87� �� ��������
-$.(7�5(6,� �� ������
3(1'$581*� �� �����
3(1*(38/� �� ������
72*$� �� ������
%/$1'21*� �� �������
%$1'($/,7� �� ����������
/60�.$,/� �� ��������
%25(.� �� �������
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.HWHUDQJDQ��',6%81+87� �'LQDV�3HUNHEXQDQ�GDQ�.HKXWDQDQ�.DEXSDWHQ�-HPEHU
6XPEHU��6RXUFH����'DWD�SULPHU��3ULPDU\�GDWD�

$QDOLVLV� UHJUHVL� PHQJKXEXQJNDQ� DQWDUD�
SHUPLQWDDQ�EDKDQ�EDNX�WXPEXKDQ�REDW��<��VHEDJDL�
YDULDEHO� WHULNDW� GDQ� DNVHV� VHEDJDL� YDULDEHO� EHEDV�
\DLWX�WHNQRORJL� �;����NDSLWDO� �;����SDVDU� �;���GDQ�
WHQDJD�NHUMD��;����
8QWXN�PHQJHWDKXL�DGDQ\D�SHQRODNDQ�DWDX�WLGDN�

WHUKDGDS�YDULDEHO�SHUPLQWDDQ�PDND�GLODNXNDQ�XML�)�
SDGD� WLQJNDW� ¡� VHEHVDU� ������ %HUGDVDUNDQ� KDVLO�
SHUKLWXQJDQ� VWDWLVWLN�� PHQXQMXNDQ� EDKZD� SHU�
PLQWDDQ�WXPEXKDQ�REDW�GLSHQJDUXKL�ROHK�YDULDEHO�
DNVHVQ\D�� VHGDQJNDQ� XQWXN� PHQJHWDKXL� YDULDEHO�
DNVHV�PDQD�\DQJ�EHUSHQJDUXK��GDSDW�GLODNXNDQ�XML�
VHFDUD�SDUVLDO�PHQJJXQDNDQ�XML�W�VWXGHQW�
+DVLO�XML�W�VWXGHQW�WHUKDGDS�;���;���;��GDQ�;��

PHQXQMXNDQ� EDKZD� WHNQRORJL�� NDSLWDO� GDQ� SDVDU�
PHUXSDNDQ�YDULDEHO�\DQJ�PHPHQJDUXKL�SHUPLQWDDQ�
WXPEXKDQ�REDW��7DEHO�����+DQ\D�VDMD��YDULDEHO�SDVDU�
EHUQLODL� SRVLWLI � VHGDQJNDQ� WHNQRORJL� GDQ� NDSLWDO�
EHUQLODL�QHJDWLI��+DO� LQL�PHQXQMXNDQ�EDKZD�SDVDU�

PHUXSDNDQ�YDULDEHO�DNVHV�\DQJ�EHNHUMD�GLEDQGLQJ�
NDQ�NHGXD�YDULDEHO�ODLQ�GL�710%�

��� %LD\D� 0DQIDDW�� %LD\D� 7UDQVDNVL� GDQ�
-DPLQDQ�$ODP

%LD\D�PDQIDDW��ELD\D�WUDQVDNVL�GDQ�MDPLQDQ�DODP�
GDSDW� PHQXQMXNDQ� SHULODNX� SDUD� SLKDN� GDODP�
PHPDQIDDWNDQ� VXPEHU� GD\D� KXWDQ� 710%� EDLN�
VHFDUD�ODQJVXQJ�PDXSXQ�WLGDN�ODQJVXQJ��7DEHO�����
,QIRUPDVL� WHUVHEXW� PHQJJDPEDUNDQ� WHQWDQJ�
GLVWULEXVL�DWDX�DOLUDQ�SHPDQIDDWDQ�WXPEXKDQ�REDW�
\DQJ� GLJXQDNDQ�ROHK� SDUD� SLKDN�� WHUPDVXN�ELD\D�
WUDQVDNVL� \DQJ� WHUMDGL�� VHGDQJNDQ�QDWXUDO� LQVXUDQFH�
PHUXSDNDQ�SHQGDSDWDQ�WDPEDKDQ�\DQJ�GLJXQDNDQ�
ROHK�SDUD�SLKDN�GDODP�PHQJKDGDSL�WHNDQDQ�DNLEDW�
WHUMDGLQ\D�ELD\D�WUDQVDNVL�EDLN�EHUVLIDW�OHJDO�PDXSXQ�
LOOHJDO��SHUXEDKDQ�KDUJD�SURGXNVL�GDQ�NHVHPSDWDQ�
XQWXN�PHPELD\DL�SHQGLGLNDQ�DQJJRWD�NHOXDUJD�

7DEHO����G�+DVLO�XML�W�VWXGHQW�WHUKDGDS�YDULDEHO�DNVHV�SHUPLQWDDQ�WXPEXKDQ�REDW�GL�710%
7DEOH�����7�VWXGHQW�UHVXOWV�RQ�GHPDQG�DFFHVV�YDULDEOHV�RI �PHGLFLQDO�SODQWV

9DULDEHO��9DULDEOHV ��
.RHILVLHQ�WDN�WHUVWDQGDU��8QVWDQGDUGL]HG�

FRHIILFLHQW��
.RHILVLHQ�WHUVWDQGDU�
�6WDQGDUGL]HG�FRHIILFLHQW��

%� 6(� %� W� 6LJ�
.RQVWDQWD�
�&RQVWDQW��

� �

7HNQRORJL�
�7HFKQRORJ\��
.DSLWDO��&DSLWDO��
3DVDU��0DUNHW��
7HQDJD�.HUMD��
�/DERXU��
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.HWHUDQJDQ���EHGD�Q\DWD�� �VLJQLILFDQW
6XPEHU��6RXUFH����'DWD�SULPHU��3ULPDU\�GDWD�
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7DEHO���� 'LVWULEXVL�DOLUDQ�PDQIDDW��ELD\D� WUDQVDNVL�GDQ� MDPLQDQ�DODP�\DQJ�GLODNXNDQ�SDUD�SLKDN�GDODP�
SHPDQIDWDQ�WXPEXKDQ�REDW�GL�710%

7DEOH���� 'LVWULEXWLRQ�RI�EHQHILW��WUDQVDFWLRQ�FRVW�DQG�QDWXUDO� LQVXUDQFH�ZKLFK�GRQH�E\�VWDNHKROGHU�LQ�PHGLFLQDO�SODQWV�
XWLOL]DWLRQ�

1R��
3DUD�SLKDN�
�6WDNHKROGHUV��

%LD\D�PDQIDDW�
�%HQHILWV�FRVW���%�&��

%LD\D�WUDQVDNVL�
�7UDQVDFWLRQ�FRVW��

�5S��

-DPLQDQ�DODP�
�1DWXUDO�LQVXUDQFH��
�5S�7DKXQ��

��� %710%�
��� ',6%81+87��
��� -DNHW�5HVL �
��� 3HQGDUXQJ�
��� 3HQJHSXO�
��� 7RJD�6XPEHU�:DUDV �
��� %ODQGRQJ�
��� .HEXQ�%DQGHDOLW�
��� /60�.$,/�
���� %RUHN�.D\X�

7LGDN�DGD�
7LGDN�DGD�
��������
��������

7LGDN�DGD�
�������������
����������

��������������
�����������
7LGDN�DGD�

�����
1'�
�����
�����
�����
�����
�����
�����
�����
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6XPEHU�� ����'DWD�SULPHU�� �6RXUFH 3ULPDU\�GDWD

%���3HPEDKDVDQ

��� $NVHV� 3DUD� 3LKDN� 3HPDQIDDW� 7XPEXKDQ�
2EDW

$QDOLVLV� DNVHV� SDUD� SLKDN� WHUKDGDS� WXPEXKDQ�
REDW�GL�710%�GLSXVDWNDQ�SDGD�HPSDW�DNVHV�\DQJ�
EHUKXEXQJDQ� GHQJDQ� YDULDEHO� HNRQRPL�� \DLWX�
WHNQRORJL��NDSLWDO��SDVDU�GDQ�WHQDJD�NHUMD�� �7DEHO�OLKDW
��GDQ����� �+DVLO�\DQJ�GLSHUROHK�EDKZD�SHUPLQWDDQ�
WHUKDGDS� WXPEXKDQ� REDW� GL� 710%� GLSHQJDUXKL�
ROHK�YDULDEHO�DNVHV�WHUKDGDS�WHNQRORJL��NDSLWDO�GDQ�
SDVDU�\DQJ�PHPLOLNL�WLQJNDW�VLJQLILNDQVL�SDGD�WDUDI � �¡
VHEHVDU�������� �7DEHO����� �+DQ\D�VDMD�YDULDEHO�OLKDW
DNVHV�WHNQRORJL�GDQ�NDSLWDO�PHQXQMXNDQ�QLODL�\DQJ�
QHJDWLI�� �1LODL�SRVLWLI �KDQ\D�GLSHUROHK�GDUL�YDULDEHO�
DNVHV�SDVDU�GDQ�WHQDJD�NHUMD�PHVNLSXQ�WHQDJD�NHUMD�
WLGDN� VLJQLILNDQ� GDODP� PHPHQJDUXKL� SHUPLQWDDQ�
WXPEXKDQ�REDW�GL�710%�� �7DEHO����OLKDW

D �7HNQRORJL��

+DVLO�DQDOLVLV�SDUVLDO�WHUKDGDS�GDWD�PHQXQMXNDQ�
EDKZD� YDULDEHO� DNVHV� WHNQRORJL� PHPLOLNL� QLODL�
QHJDWLI �GDODP�PHPHQJDUXKL�SHUPLQWDDQ�WXPEXKDQ�
REDW� � �7DEHO���NRORP�����+DO� LQL�PHQXQMXNDQ�OLKDW
EDKZD� WHNQRORJL� PHUXSDNDQ� YDULDEHO� DNVHV� \DQJ�
NXUDQJ� PHPHQJDUXKL� SDUD� SLKDN� GDODP�
PHPDQIDDWNDQ�WXPEXKDQ�REDW�� �3HQJJXQDDQ�DODW�
DODW�SHUWDQLDQ�VHGHUKDQD�VHSHUWL�NDUXQJ��SDFXO�GDQ�
VDELW� GDODP� PHPDQHQ� KDVLO� WXPEXKDQ� REDW�
PHUXSDNDQ�DODW�\DQJ�ELDVD�GLJXQDNDQ�ROHK�SHWDQL��
3DUD� SLKDN� ODLQ�� VHSHUWL� %710%�� /60� .$,/��
%ODQGRQJ��%RUHN�.D\X��3HUNHEXQDQ�%DQGHDOLW�WLGDN�

PHQJJXQDNDQ�DODW�WHUVHEXW�VHFDUD�ODQJVXQJ��$ODW�
DODW� WHUVHEXW� MXJD�GLJXQDNDQ�ROHK�SHWDQL� ODLQ�GDQ�
WLGDN�GDSDW�GLEHGDNDQ�VDWX�GHQJDQ�ODLQQ\D�� �1LODL�
QHJDWLI � YDULDEHO� WHNQRORJL� MXJD�PHQJJDPEDU�NDQ�
EDKZD� WHNQRORJL� \DQJ� GLJXQDNDQ� EHOXP� FXNXS�
XQWXN�PHQLQJNDWNDQ�SHQGDSDWDQ�PHODOXL�SHPDQ�
IDDWDQ�WXPEXKDQ�REDW�NDUHQD�VHODOX�EHUKXEXQJDQ�
GHQJDQ� ELD\D�ELD\D� ODLQ� EHUXSD� ELD\D� SHUDZDWDQ�
VHKLQJJD� WLGDN� PDPSX� PHQXWXSL� ELD\D�
RSHUDVLRQDOQ\D��0HQXUXW�5LERW�	�3HOXVR� ��������
DODW�DWDX�WHNQRORJL�PHUXSDNDQ�NRPSRQHQ�SRNRN�
\DQJ�GLJXQDNDQ�ROHK�VHVHRUDQJ�XQWXN�PHQJDPELO�
DWDX� PHPHUDK� VXDWX� VXPEHU� GD\D� \DQJ� PHP�
EHGDNDQ� VHRUDQJ� GHQJDQ� \DQJ� ODLQ� VHKLQJJD�
NHEHUDGDDQ�DODW�WHUVHEXW�GDSDW�PHQMDGL�IDNWRU�\DQJ�
PHQHWXNDQ�DNVHV�VHVHRUDQJ�WHUKDGDS�VXPEHU�GD\D�
\DQJ� GLDPELOQ\D�� 8QWXN� PHQLQJNDWNDQ� DNVHV�
WHUKDGDS� WHNQRORJL�� SHQLQJNDWDQ� SHQJHWDKXDQ�
WHUKDGDS� WHNQLN�WHNQLN� SHPDQIDDWDQ� WXPEXKDQ�
REDW�SHUOX�GLODNXNDQ�

E���.DSLWDO�

+DVLO� DQDOLVLV� SDUVLDO� WHUKDGDS� NDSLWDO�
PHQXQMXNDQ� QLODL� QHJDWLI�� DUWLQ\D� NHEHUDGDDQ�
NDSLWDO�\DQJ�GLPLOLN�ROHK�SDUD�SLKDN�EHOXP�PDPSX�
PHQLQJNDWNDQ�DNVHV�PHUHND�WHUKDGDS�SHPDQIDDWDQ�
WXPEXKDQ� REDW� � � 7DEHO� �� NRORP� ���� /DKDQ�OLKDW
PHUXSDNDQ� VDODK� VDWX� NRPSRQHQ� \DQJ� VDQJDW�
SHQWLQJ�EDJL�SHPDQIDDWDQ�WXPEXKDQ�REDW�� WHWDSL�
EXNDQ�EHUDUWL�VHPDNLQ�OXDV�ODKDQ�\DQJ�GLPLOLNL�SDUD�
SLKDN�PLVDOQ\D�NHORPSRN�WDQL��VHPDNLQ�OXDV�ODKDQ�
\DQJ� GLPDQIDDWNDQ� XQWXN� EXGL� GD\D� WXPEXKDQ�

3HULODNX�(NRQRPL�3DUD�3LKDN�GDODP�3HPDQIDDWDQ�7XPEXKDQ�2EDW�GL ,JQDWLXV�$GL�1XJURKR��'RGLN�5LGKR�1XUURFKPDW��+DUGMDQWR	�/DWLIDK�.RVLP�.DGDUXVPDQ
��������� �
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REDW��+DO�LQL�NDUHQD�WXPEXKDQ�REDW�DGDODK�SURGXN�
VDPSLQJDQ� �6LOOV� ��������� VHKLQJJD� ODKDQ�\DQJ�HW� DO
GLPLOLNL� NHORPSRN� WDQL� WLGDN� GLPDQIDWNDQ� XQWXN�
EXGL�GD\D� WXPEXKDQ�REDW��PHODLQNDQ�XQWXN�EXGL�
GD\D�WDQDPDQ�ODLQ�VHSHUWL�SDODZLMD�GDQ�SDGL��/HELK�
ODQMXW�� KDVLO� ZDZDQFDUD� GHQJDQ� SDUD� SLKDN�
PHQXQMXNDQ�EDKZD�WXPEXKDQ�REDW�XPXPQ\D�WLGDN�
GLSDQHQ�GDUL�ODKDQ�PLOLN��PHODLQNDQ�GLSXQJXW�GDUL�
DUHDO�710%�

F���3DVDU�

+DVLO� DQDOLVLV� UHJUHVL� VHFDUD� SDUVLDO� WHUKDGDS�
YDULDEHO� SDVDU� PHQXQMXNDQ� QLODL� \DQJ� SRVLWLI �
PHVNLSXQ� JUDGLHQQ\D� UHODWLI � VDQJDW� NHFLO�� 3DVDU�
PHUXSDNDQ� YDULDEHO� \DQJ� SHUOX� GLSHUKDWLNDQ� DJDU�
SHQLQJNDWDQ�SHPDQIDDWDQ�WXPEXKDQ�REDW�PHQMDGL�
SRVLWLI�� �0HQXUXW� �WHRUL�DNVHV�\DQJ�GLNHPEDQJNDQ�
ROHK�5LERW�GDQ�3HOXVR���������DNVHV�WHUKDGDS�SDVDU�
PHQXQMXNDQ�EDKZD�VLVWHP�HNRQRPL�\DQJ�EHUODNX�
GDODP� SHPDQIDDWDQ� WXPEXKDQ� REDW� EHUVLIDW�
PRQRSVRQL�� DUWLQ\D� SHQMXDO� EDKDQ� EDNX� WXPEXKDQ�
REDW� OHELK� EDQ\DN� VHGDQJNDQ� SHPEHOLQ\D� KDQ\D�
VDWX��\DLWX�PHODOXL�KXEXQJDQ� �GDQ� ��SHQGDUXQJ SHQJHSXO
3HQGDUXQJ� FHQGHUXQJ� PHQMXDO� SURGXN� WXPEXKDQ�
REDWQ\D�KDQ\D�NHSDGD� �VDWX�RUDQJ� �WHUWHQWX�SHQJHSXO
VDMD�GDQ�WLGDN�EHUDQL�EHUSLQGDK� �NDUHQD�WDNXW�SHQJHSXO
SURGXN� \DQJ� GLMXDOQ\D� WLGDN� DNDQ� GLEHOL� ODJL� ROHK�
SHQJHSXO� ODQJJDQDQQ\D�� +DO� LQL� PHQJJDPEDUNDQ�
EDKZD� VDWX� RUDQJ� SHQJHSXO� PHQJXDVDL� EHEHUDSD�
SHQGDUXQJ�� 'DUL� VLVL� �� SRVLVL� LQL� PHPEHUL�SHQJHSXO
SHOXDQJ�NHSDGD�SHQJHSXO�XQWXN�PHPEHUL�LQIRUPDVL�
NHSDGD� � PHQJHQDL� SURGXN�SURGXN�SHQGDUXQJ
WXPEXKDQ�REDW�\DQJ�VHGDQJ�ODNX�GL�SDVDUDQ��+DO�LQL�
PHQFLSWDNDQ�KXEXQJDQ�VDOLQJ�NHWHUJDQWXQJDQ�GDQ�
GLLVWLODKNDQ� ´EHUEDJL� UHMHNLµ� DQWDUD� � GDQ�SHQGDUXQJ
SHQJHSXO�� WHWDSL� VHVXQJJXKQ\D� SHQJHSXO� \DQJ�
PHQHQWXNDQ�KDUJD�EHOL�WXPEXKDQ�REDW��3DGD�7DEHO�
��NRORP���WHUOLKDW�EDKZD�ELD\D�PDQIDDW�SHQGDUXQJ�
OHELK� EHVDU� GLEDQGLQJNDQ� SHQJHSXO� NDUHQD� QLODL�
WHUVHEXW� GLEDQGLQJNDQ� WHUKDGDS� RQJNRV� \DQJ�
GLNHOXDUNDQ� SDGD� VDDW� PHPDQHQ� WXPEXKDQ� REDW�
GDUL�KXWDQ�� WHWDSL�VHVXQJJXKQ\D�NHXQWXQJDQ�\DQJ�
GLWHULPD� ROHK� SHQJHSXO� GDUL� VDDW�PHQMXDO� SURGXN�
\DQJ�VDPD�NH�SDVDU�GXD�NDOL�OHELK�WLQJJL�GDUL�KDUJD�
\DQJ�GLWHULPD�ROHK�SHQGDUXQJ�
7HUNDLW�GHQJDQ�NHOHVWDULDQ�KDVLO�KXWDQ�WXPEXKDQ�

REDW�� SDUD� SLKDN \DLWX� %71� 0HUX� %HWLUL�� /60���
.$,/�� 'LQDV� 3HUNHEXQDQ� GDQ� .HKXWDQDQ�
.DEXSDWHQ� -HPEHU GDQ WHODK��� SHQGDUXQJ� � SHQJHSXO�
EHUXSD\D PHQGRURQJ�SHQJHORODDQ� \DQJ�EHUNHODQ��

MXWDQ� WHUKDGDS� VXPEHU� GD\D� WXPEXKDQ� REDW� GL�
710%�� 3HPEDQJXQDQ� SURJUDP�SURJUDP� \DQJ�
VHDUDK� XQWXN� PHPHQXKL� SHUPLQWDDQ� SDVDU�
WXPEXKDQ� REDW� WHODK� GLEXDW�� GHQJDQ� PHPSHU�
VLDSNDQ� VSHVLHV� \DQJ� GDSDW� PHQJKDVLONDQ�
WXPEXKDQ�REDW�\DQJ�GHNDW�GHQJDQ�GHVD�FRQWRKQ\D�
NHGDZXJ�� VHKLQJJD� GDSDW� PHQJXUDQJL� RQJNRV�
SURGXNVL� SHWDQL� GDQ� SHQGDUXQJ� �2OXULQGH� ���HW� DO
������� � 3DGD� 7DEHO� �� WHUOLKDW� EDKZD� ��SHQGDUXQJ
EODQGRQJ�GDQ�-$.(7�5(6,�PHPLOLNL�QLODL�%&5�\DQJ�
MDXK�OHELK�WLQJJL�GLEDQGLQJNDQ�SDUD�SLKDN�\DQJ�ODLQ���
+DO�LQL�GDSDW�PHPSHQJDUXKL�NHOHVWDULDQ�WXPEXKDQ�
REDW�GL�710%�DSDELOD�SLKDN�SLKDN�WHUVHEXW�WLGDN�
GLNHQGDOLNDQ� GDODP� PHPDQIDDWNDQ� WXPEXKDQ�
REDW�� VHKLQJJD� HNVWUDNVL� VHFDUD� EHUOHELKDQ� WLGDN�
GDSDW� GLKLQGDUL� DSDELOD� WLQGDNDQ� EXGL� GD\D� WLGDN�
GLODNXNDQ��&ROHPDQ��������6WHQOH\� ���������HW�DO

G���7HQDJD�.HUMD

0HVNLSXQ�GDODP�DQDOLVLV� UHJUHVL� VHFDUD�SDUVLDO�
YDULDEHO�WHQDJD�NHUMD�WLGDN�PHPEHULNDQ�QLODL�\DQJ�
VLJQLILNDQ�� WHWDSL� NHWLND� SDVDU� WXPEXKDQ� REDW�
VHPDNLQ� WHUEXND�PDND� WHQDJD� NHUMD� \DQJ� WHUOLEDW�
SDGD� VHNWRU� WHUVHEXW� DNDQ� VHPDNLQ� EDQ\DN� � �OLKDW
7DEHO� �� NRORP� ���� � 3DGD� VDDW� LQL� SHPDQIDDWDQ�
WXPEXKDQ� REDW� GL� 710%� PDVLK� PHQJJXQDNDQ�
WHQDJD� NHUMD� VHFDUD� EHUNHORPSRN�� 3HNHUMDDQ�
WHUVHEXW� GLODNXNDQ� VHFDUD� VDPELODQ� XQWXN�
PHQDPEDK� SHQJKDVLODQ� NHOXDUJD� VHODLQ� GDUL�
SHNHUMDDQ� XWDPDQ\D� VHEDJDL� SHWDQL�� NDUHQD�
NHORPSRN�WDQL�� �GDQ� �PHUXSDNDQ�SHQGDUXQJ SHQJHSXO
SLKDN� \DQJ� VHFDUD� ODQJVXQJ� WHUOLEDW� GL� GDODPQ\D��
3URJUDP�SURJUDP�SHPHULQWDK�\DQJ�EHUKXEXQJDQ�
GHQJDQ� WXPEXKDQ� REDW� MXJD� WHUVHQGDW� VHKLQJJD�
SURJUDP� WXPEXKDQ� REDW� EHOXP� PDPSX�
PHQGRURQJ� WHUFLSWDQ\D� ODSDQJDQ� NHUMD� EDUX� GL�
GHVD�GHVD� GL� VHNLWDU� 710%�� � 'HQJDQ� NDWD� ODLQ��
SDUWLVLSDVL�DNWLI �PDV\DUDNDW�GHVD�WHUKDGDS�SURJUDP�
SHPHULQWDK�EHOXP�WHUMDGL�GHQJDQ�VHQGLULQ\D�GDODP�
SHPDQIDDWDQ�WXPEXKDQ�REDW�GL�710%��5RV\LGD�	�
1DVGLDQ���������7HUNDLW�KDO�LWX��ODSDQJDQ�NHUMD�\DQJ�
GLFLSWDNDQ�ROHK� �GDQ� �MXVWUX�OHELK�EODQGRQJ ERUHN�ND\X
PHQJJLXUNDQ��3HQGDSDWDQ�\DQJ�GLSHUROHK�PHODOXL�
SHPDQHQDQ� ND\X� GDSDW� PHPEDQWX� HNRQRPL�
NHOXDUJD�NDUHQD�ND\X�ND\X�\DQJ�GLWHEDQJ�PHPLOLNL�
QLODL� MXDO� \DQJ� WLQJJL�� 6D\DQJQ\D� NHJLDWDQ� LQL�
WHUPDVXN�GDODP�NDWHJRUL�SHQFXULDQ�MLND�GLODNXNDQ�
GL�GDODP�NDZDVDQ�KXWDQ�710%�� �2OHK�VHEDE�LWX��
SHQJHPEDQJDQ� SURJUDP� WXPEXKDQ� REDW� MXJD�
KDUXV�EHUVDPDDQ�GHQJDQ�SHQJHPEDQJDQ�SURGXN�
ND\X�NRPHUVLDO�\DQJ�GLWDQDP�GL�VHNLWDU�GHVD�

-851$/�3HQHOLWLDQ�6RVLDO�GDQ�(NRQRPL�.HKXWDQDQ�9RO�����1R����$JXVWXV�������+DO���������
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H���3HQJHWDKXDQ

3HQJHWDKXDQ� SDUD� SLKDN� PHQJHQDL� WXPEXKDQ�
REDW� VDQJDW� EHUDJDP�� � ,QIRUPDVL� PHQJHQDL�
WXPEXKDQ�REDW�GL�710%�SDGD�WLQJNDW�SDUD�SLKDN ��
PHQ\HEDU�PXODL�GDUL�\DQJ�SDOLQJ�UHQGDK�\DLWX�GXD�
MHQLV� KLQJJD� \DQJ� SDOLQJ� WLQJJL� VHEHVDU� ���� MHQLV��
$NDQ� WHWDSL� MHQLV� WXPEXKDQ� REDW� \DQJ� SDOLQJ�
EDQ\DN�GLPDQIDDWNDQ�ROHK�SDUD�SLKDN �WLGDN�OHELK��
GDUL����MHQLV��DUWLQ\D�EDKZD�PDVLK�EDQ\DN�MHQLV�MHQLV�
WXPEXKDQ� REDW� GL � 710%� \DQJ� EHOXP�
GLPDQIDDWNDQ�VHFDUD�RSWLPDO��%HHUV��������-HKDQL��
������

I���2WRULWDV

%HUGDVDUNDQ� KDVLO� ZDZDQFDUD� GLSHUROHK� VNRU�
QLODL� EDKZD� RWRULWDV� WHUWLQJJL� GL� 710%� DGDODK�
.HSDOD�%DODL�710%���+DO�LQL�NDUHQD�SLKDN WHUVHEXW���
EHUWXJDV�VHEDJDL�SHPDQJNX�ZLOD\DK�VHKLQJJD�KDUXV�
GLKRUPDWL�GDQ�GLWDDWL�� �.HELMDNDQ�\DQJ�GLEXDW�ROHK�
VHRUDQJ� .HSDOD� %DODL� 710%� PHPLOLNL� GDPSDN�
ODQJVXQJ�WHUKDGDS�GLQDPLND�SHQJHORODDQ�WXPEXKDQ�
REDW� GL� 710%�� +DVLO� VNRULQJ� WHUKDGDS� YDULDEHO�
RWRULWDV� GDQ� LGHQWLWDV� VRVLDO� SDUD� SLKDN� GLVDMLNDQ�
SDGD�7DEHO���

%HUGDVDUNDQ� 7DEHO� �� WHUOLKDW� EDKZD� IUHNXHQVL�
RWRULWDV�.HSDOD�%710%�VDQJDW�WLQJJL�GLEDQGLQJ�
NDQ�SLKDN ODLQ��VHKLQJJD�GXNXQJDQ�VHRUDQJ�.HSDOD���
%710% WHUKDGDS� SURJUDP�SURJUDP� \DQJ��
EHUKXEXQJDQ� GHQJDQ� NHKLGXSDQ� PDV\DUDNDW� GL�
VHNLWDU� KXWDQ� GDODP� KDO� SHQLQJNDWDQ� VWDWXV�
HNRQRPL�� VRVLDO� GDQ� SROLWLN� VDQJDW� GLKDUDSNDQ�
�/XQHQEHUJ�� ������:LQNHO�� ������� �2WRULWDV� \DQJ�
GLPLOLNL�ROHK�WRNRK�WRNRK�IRUPDO�GDODP�PHQJHP�
EDQJNDQ� VWDWXV� WHUVHEXW� DNDQ�PHPLOLNL� GD\D� JXQD�
DSDELOD� GLJXQDNDQ� VHVXDL� GHQJDQ� WXJDV� SRNRNQ\D�
VHEDJDL� SHOD\DQ� PDV\DUDNDW� VHKLQJJD� WLGDN�
PHQJJDQJJX� NHSHQWLQJDQ� PDV\DUDNDW� GL� VHNLWDU�

7DEHO�����6NRULQJ�WHUKDGDS�YDULDEHO�RWRULWDV�GDQ�,GHQWLWDV�6RVLDO�GL�710%
7DEOH�����6FRULQJ�WR�DXWKRULWK\�YDULDEOHV�DQG�6RFLDO�,GHQWLWL\�LQ�0%13

2WRULWDV��$XWRULW\��
,GHQWLWDV�VRVLDO�-DZD�WHUKDGDS�0DGXUD��
�6RFLDO�LGHQWLW\�-DYDQHVH�WR�0DGXUDQHVH��

3DUD�SLKDN��
�6WDNHKROGHUV��

6NRU��6FRUH��
)UHNXHQVL�
�)UHTXHQF\��

5DWLR��
�5DWLR��

)UHNXHQVL�
�)UHTXHQF\��

.HSDOD�%71�0HUX�%HWLUL� ���� �� ������� ��
/60�.DLO� ���� �� ����� ��
3(0'$� ����� �� !������ ��
.HSROLVLDQ� ����� �� � �
3HPLPSLQ�DJDPD� ����� �� � �

6XPEHU�� ����'DWD�SULPHU�� �6RXUFH 3ULPDU\�GDWD

KXWDQ� XQWXN� PHPSHUROHK� DNVHV� \DQJ� OHELK� OXDV�
WHUKDGDS�YDULDEHO�HNRQRPL�GDQ�VRVLDO��5RV\LGD�	�
1DVGLDQ���������2OHK�VHEDE�LWX�GLSHUOXNDQ�DGDQ\D�
VLQHUJLWDV� SURJUDP� DQWDUD� SLKDN� � IRUPDO� GDQ�
LQIRUPDO� DJDU� SHPEHUGD\DDQ� PDV\DUDNDW� GDSDW�
WHUFDSDL��$FNHUPDQQ�	�(GHQ��������1XUURFKPDW�HW�
DO���������

J���,GHQWLWDV�6RVLDO

6HEDJLDQ� EHVDU� SHPDQIDDW� WXPEXKDQ� REDW� GL�
VHNLWDU�710%�DGDODK�HWQLV� -DZD�� �(WQLV�0DGXUD�
PHUXSDNDQ� SHQGDWDQJ� GDUL� 3XODX� 0DGXUD� \DQJ�
NHPXGLDQ�PHQHWDS�GL�VHNLWDU�710%�GDQ�EHUEDXU�
GHQJDQ�PDV\DUDNDW�GL�VHNLWDU�KXWDQ��6HFDUD�GLDOHN�
EDKDVD�KDPSLU�VXOLW�GLNHQDOL�DQWDUD�HWQLV�-DZD�GDQ�
0DGXUD�GDODP�SHPDQIDDWDQ�WXPEXKDQ�REDW�NDUHQD�
NHGXD� HWQLV� PHPLOLNL� SHQJHWDKXDQ� EDKDVD� \DQJ�
KDPSLU� VDPD� WHUKDGDS�EDKDVD� -DZD�GDQ�0DGXUD��
3HQJHQDODQ� DWDV� HWQLV� -DZD� DWDX� 0DGXUD� GDSDW�
GLODNXNDQ�GHQJDQ�PHQJHQDOL�QDPD�\DQJ�GLEHULNDQ�
ROHK�RUDQJ�WXD�NHSDGD�DQDNQ\D��'DODP�EHEHUDSD�
NDVXV��SHPEHULDQ�QDPD�ORNDO�WHUKDGDS�WXPEXKDQ�
REDW� GL� 710%� MXJD� PHQFLULNDQ� SHUEHGDDQ�
SHPEHULDQ� QDPD� DQWDUD� RUDQJ� -DZD� GDQ�0DGXUD�
SDGD� VSHVLHV� WXPEXKDQ� REDW� \DQJ� VDPD�
�0DWKL\D]KDJDQ� �����������HW�DO
3DGD�7DEHO���WHUOLKDW�EDKZD�IUHNXHQVL�WHUEHVDU�

HWQLV�GL�710%�DGDODK�VXNX�-DZD��7HWDSL��KXEXQJDQ�
DQWDU� VXNX�GL� ORNDVL�SHQHOLWLDQ� MXJD�´VDQJDW�FDLUµ�
GDQ�PHPLOLNL�WROHUDQVL�\DQJ�WLQJJL�NDUHQD�ELDVDQ\D�
NHGXD� VXNX� WHUVHEXW� PHPLOLNL� KXEXQJDQ�
NHNHUDEDWDQ�PHODOXL�SHUQLNDKDQ�VDODK�VDWX�DQJJRWD�
NHOXDUJDQ\D� �6DKHHG� 	� (JDLNKLGH�� ������� 3HQ�
GHNDWDQ�DVSHN�LGHQWLWDV�VRVLDO�GDODP�SHPDQIDDWDQ�
WXPEXKDQ�REDW�GDSDW�PHQMDGL�PRGDO�VRVLDO�\DQJ�
EDLN� NDUHQD� PHPLOLNL� NHPXGDKDQ� XQWXN�
PHPRELOLVDVL� DQJJRWD� NHOXDUJD� WDQSD� WHUMDGLQ\D�
NRQIOLN� \DQJ� EHVDU� GLDQWDUD� PHUHND�� � 6HODLQ� LWX��

3HULODNX�(NRQRPL�3DUD�3LKDN�GDODP�3HPDQIDDWDQ�7XPEXKDQ�2EDW�GL ,JQDWLXV�$GL�1XJURKR��'RGLN�5LGKR�1XUURFKPDW��+DUGMDQWR	�/DWLIDK�.RVLP�.DGDUXVPDQ
��������� �
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SHQJHPEDQJDQ� LGHQWLWDV� VRVLDO� PHODOXL� EXGD\D�
PDVLQJ�PDVLQJ�HWQLV�\DQJ�VXGDK�EHUDVLPLODVL�GDSDW�
PHQGRURQJ� � SHPDQIDDWDQ� WXPEXKDQ�REDW� VHFDUD�
HILVLHQ��+H��������� �0HVNLSXQ�GHPLNLDQ�� LGHQWLWDV�
VRVLDO� MXJD� PHPEDQWX� PHQJXUDQJL� SHPDQIDDWDQ�
WXPEXKDQ� REDW� VHFDUD� OLDU� VHKLQJJD� HNVSORLWDVL�
WXPEXKDQ� REDW� GDSDW� GLNHQGDOLNDQ� PHODOXL�
SHQGHNDWDQ� EXGD\D� GDQ� PHQJXUDQJL� WHNDQDQ�
WHUKDGDS� VSHVLHV� WXPEXKDQ� REDW� GL� KXWDQ� DODP�
�'DUN��������

K���1HJRVLDVL�PHODOXL�5HODVL�6RVLDO

3DGD� 7DEHO� �� WHUOLKDW� EDKZD� MXPODK� QHJRVLDVL�
\DQJ�GLODNXNDQ�ROHK�SDUD�SLKDN�GDODP�SHPDQIDDWDQ�
WXPEXKDQ� REDW� VDQJDW� EHUDJDP�� 1LODL� QHJRVLDVL�
WHUWLQJJL� GLSHUROHK� -DNHW� 5HVL� VHEHVDU� ��� NDOL��
GHQJDQ� WLQGDNDQ� QHJRVLDVL� XQWXN� PHPEDKDV�
UHKDELOLWDVL� ODKDQ� KXWDQ� GL� 710%�� � %DQ\DNQ\D�
NHSHQWLQJDQ�GLDQWDUD�SHWDQL�WHUKDGDS�ODKDQ�KXWDQ�
VHEDJDL� DUHQD� SURGXNVL� SHUWDQLDQ�� PHQ\HEDENDQ�
QHJRVLDVL�WHUKDGDS�SHQJXDVDDQ�ODKDQ�KXWDQ�PHQMDGL�
UXPLW�� +DO� LQL� NDUHQD� PDVLQJ�PDVLQJ� SLKDN�
EHUXVDKD�PHPSHUWDKDQNDQ�NHSHQWLQJDQQ\D�XQWXN�
PHPSHUROHK�DNVHV� WHUKDGDS� ODKDQ� �3HOXVR���������
6HODLQ� LWX�� ODKDQ� \DQJ� GLQHJRVLDVLNDQ� PHUXSDNDQ�
ODKDQ� PLOLN� QHJDUD� VHKLQJJD� SURVHV� QHJRVLDVL�
WHUVHEXW� EHUKDGDSDQ� MXJD� GHQJDQ� NHSHQWLQJDQ�
QHJDUD�� .HEXWXKDQ� -DNHW� 5HVL� WHUKDGDS� ELELW�
PHUXSDNDQ� GDPSDN� GDUL� NHSHQWLQJDQ� PHUHND�
WHUKDGDS�ODKDQ�VHKLQJJD�PHQLPEXONDQ�ELD\D�\DQJ�
FXNXS�EHVDU��+DO�LQL�NDUHQD�NHORPSRN�WDQL�-DNHW�5HVL�
PHUXSDNDQ�JDEXQJDQ�GDUL�EHUEDJDL�NHORPSRN�WDQL�

\DQJ� EHUDQJJRWDNDQ� VHNLWDU� ���� RUDQJ� VHKLQJJD�
SHQJDGDQ� ELELW� GDSDW� PHQLPEXONDQ� NRQIOLN�
LQWHUQDO�GDODP�NHORPSRN�WHUVHEXW��1HJRVLDVL�DWDV�
ODKDQ� PHQMDGL� SHUWDUXQJDQ� DNVHV� WHUKDGDS� ´KDN�
NHORODµ� WHUKDGDS� ODKDQ� 1HJDUD� �-RKQVRQ� 	�
)RUV\WK���������6HODLQ� LWX�� LQGLYLGX�LQGLYLGX�\DQJ�
WHUGDSDW� GL� GDODP� NHORPSRN� WHUVHEXW� MXJD� WLGDN�
EHEDV��DUWLQ\D�WHUMDGL�WXPSDQJ�WLQGLK�NHSHQWLQJDQ�
GHQJDQ�SLKDN ODLQ��0LVDOQ\D��NHWXD�NHORPSRN�-DNHW��
5HVL�MXJD�PLWUD�ELQDDQ�GDUL�%71�0HUX�%HWLUL��WHWDSL�
\DQJ�EHUVDQJNXWDQ�MXJD�´NDGHUµ�GDUL�/60�.$,/��
6HPHQWDUD� LWX�� /60� .$,/� SHUQDK� EHUNRQIOLN�
GHQJDQ�%71�0HUX�%HWLUL� VHKLQJJD�PHQJJDQJJX�
SURVHV� SHQJHORODDQ� ODKDQ� UHKDELOLWDVL� GDQ�
NRPXQLWDV� SHWDQL� ELQDDQQ\D�� � 3HQGHNDWDQ� OHJDO�
IRUPDO� \DQJ� GLODNXNDQ� ROHK� DJHQ�DJHQ� QHJDUD�
EHUKDGDSDQ� GHQJDQ� NHSHQWLQJDQ� SHWDQL� XQWXN�
PHQGDSDWNDQ� ELELW� VHKLQJJD� NHGXDQ\D� KDUXV�
PHQHJRVLDVLNDQ�NHSHQWLQJDQ�PDVLQJ�PDVLQJ�DJDU�
PHQJKDVLONDQ�UHVROXVL�\DQJ�PHQJXQWXQJNDQ�EDJL�
NHGXD�EHODK�SLKDN��3DLQ�	�3HPD��������� �$SDELOD�
DJHQ�QHJDUD�PHPDNVDNDQ�NHSHQWLQJDQQ\D�NHSDGD�
SHWDQL�� PDND� SDUWLVLSDVL� SHWDQL� GDODP� NHJLDWDQ�
UHKDELOLWDVL�GL�DWDV�WDQDK�QHJDUD�GDSDW�EHUNXUDQJ��
3HWDQL� GDSDW�PHQJDPELO� SRVLVL� UHVLVWHQ� WHUKDGDS�
SURJUDP�SURJUDP� SHPHULQWDK� GHQJDQ�PHQFDEXW�
ELELW� SRKRQ� \DQJ� GLEHULNDQ� ROHK� DJHQ� 1HJDUD�
�3HOXVR��������5RV\LGD�	�1DVGLDQ���������8QWXN�
PHPSHUWHPXNDQ� NHGXD� NHSHQWLQJDQ� WHUVHEXW��
MDODQ� PXV\DZDUDK� DWDX� NRQVXOWDVL� GL� DQWDUD� SDUD�
SLKDN� PHUXSDNDQ� KDO� \DQJ� SHQWLQJ� �+DUGLPDQ��
������

7DEHO� ��'DWD�QHJRVLDVL�GDQ�WRSLN�QHJRVLDVL�GL�710%�
7DEOH����1HJRWLDWLRQ�GDWD�DQG�WRSLF�LQ�0%13

1R��
3DUD�3LKDN�
�6WDNHKROGHUV��

-XPODK�QHJRVLDVL�
�1XPEHU�RI �QHJRWLDWLRQ��
�NDOL�SHU�WDKXQ��

7RSLN�QHJRVLDVL�
�1HJRWLDWLRQ�WRSLFV��

��� %710%� �� 3HODWLKDQ�
��� 'LVEXQKXW�� �� 3HODWLKDQ�
��� -DNHW�5HVL � ��� 5HKDELOLWDVL�ODKDQ�KXWDQ�710%�
��� 3HQGDUXQJ� �� +DUJD�SURGXN�
��� 3HQJHSXO� �� +DUJD�SURGXN�
��� 7RJD�6XPEHU�:DUDV � �� 72*$�
��� %ODQGRQJ� �� .HDPDQDQ�XQWXN�PHQHEDQJ�ND\X�
��� .HEXQ�%DQGHDOLW� �� 3HUOLQGXQJDQ�KXWDQ�710%�
��� /60�.$,/� �� 1LODL�HNRQRPL�GDQ�NRQVHUYDVL�

KXWDQ�
���� %RUHN�.D\X� �� 3HUPLQWDDQ�ND\X�

6XPEHU�� ����'DWD�SULPHU�� �6RXUFH 3ULPDU\�GDWD

-851$/�3HQHOLWLDQ�6RVLDO�GDQ�(NRQRPL�.HKXWDQDQ�9RO�����1R����$JXVWXV�������+DO���������



��� $NVHV�3DUD�SLKDN�3HPDQIDDW�%XNDQ�7XP�
EXKDQ�2EDW

D� 3HPDQIDDW�+DVLO�+XWDQ�.D\X��

6HFDUD� XPXP�� KDVLO� KXWDQ� ND\X� \DQJ� GLPDQ�
IDDWNDQ�ROHK�SDUD�SLKDN�\DQJ�EHUJHUDN�SDGD�VHNWRU�
SHUND\XDQ�DGDODK�MHQLV�MHQLV�MDWL�� ��GDQ�7HFWRQD�JUDQGLV
ED\XU� � ��� -DWL�GDQ�ED\XU� MXJD�3WHURVSHUPXP� MDYDQLFXP
PHPLOLNL�PDQIDDW�WXPEXKDQ�REDW�SRWHQVLDO�GL�PDVD�
GHSDQ�GDUL�GDXQ�GDQ�JHWDKQ\D�WHWDSL�SDGD�VDDW�LQL�
WLGDN�GLSDQHQ�ROHK�SDUD�SHPXQJXWQ\D��8QWXN�MHQLV�
MDWL��SHQHEDQJDQQ\D�VXGDK�EHUODQJVXQJ�VHMDN�ODPD�
NHWLND�3HUXP�3HUKXWDQL�PDVLK�PHQJXDVDL�KXWDQ�MDWL�
GL� VHNLWDU� NDZDVDQ� 710%� �3HOXVR�� ������� 7HWDSL�
SDGD�VDDW�UHIRUPDVL�EHUODQJVXQJ��MDWL�\DQJ�GLUDPEDK�
ROHK�PDV\DUDNDW�VHNLWDU�KXWDQ�EHUODQJVXQJ�VDQJDW�
PDVLI �VHKLQJJD�SDGD�VDDW�LQL�WLGDN�PHQ\LVDNDQ�VDWX�
WXQJJDN� SXQ� SDGD� DUHDO� SHQDQDPDQ� GL� VHNLWDU�
710%��3HOXVR��������� �3HULODNX�´SHQHEDQJDQµ�LQL�
NHPXGLDQ� EHUXEDK� GHQJDQ� PHQJDQGDONDQ� KDVLO�
KXWDQ�ND\X�NKXVXVQ\D�ED\XU�NDUHQD�PHPLOLNL�KDUJD�
SDVDU� VHNLWDU� 5S� ���� MXWD�P � Q\D� GL� VHNLWDU�

�

.HFDPDWDQ�$PEXOX��-HPEHU�� � �\DQJ�0RGXV�RSHUDQGL
GLJXQDNDQ�VHRUDQJ�ERUHN�ND\X�\DLWX�PHPHULQWDK�
NDQ� � XQWXN� PHQHEDQJ� ED\XU� GL� GDODP�EODQGRQJ
NDZDVDQ�710%��KDVLOQ\D�NHPXGLDQ�GLWHULPD�ROHK�
ERUHN�ND\X�GL�GHSDQ�UXPDKQ\D�GHQJDQ�NLVDUDQ�KDUJD�
PXODL�GDUL�5S����²���� MXWD�P �� � VHQGLUL�

�
%RUHN�ND\X

WLGDN� SHUQDK� WXUXQ� ODQJVXQJ� PHODNXNDQ� SHQH�
EDQJDQ�ED\XU�GDUL�KXWDQ���
.HPDPSXDQ� VHRUDQJ� � PHQJXDVDL�ERUHN� ND\X

DNVHV�WHUKDGDS�SDVDU�ND\X�WHODK�PHQFLSWDNDQ�UHODVL�
WHUVHQGLUL� GL� 710%� �5LERW� 	� 3HOXVR�� ������� �
3URIHVL� � VDQJDW� GLKRUPDWL� NDUHQD�ERUHN� ND\X
GLDQJJDS� PDPSX� PHPEHULNDQ� MDPLQDQ� HNRQRPL�
GDQ�VRVLDO�EDJL� �\DQJ�PHQHULPD�SHULQWDK�GDUL�EODQGRQJ
ERUHN�ND\X�XQWXN�PHQJHNVSORLWDVL�ED\XU���6HODLQ�LWX��
VHWLDS� � GDSDW� GLSDVWLNDQ� PHPLOLNL�ERUHN� ND\X
NHQGDUDDQ�RSHUDVLRQDO�VHQGLUL�EHUXSD�WUXN�XNXUDQ�
VHGDQJ�� ��XQWXN�PHPEDZD�KDVLO�ND\XQ\D�DJDU�HQJNHO
GDSDW� GLNLULP� NHOXDU� NDZDVDQ� 710%�� VHKLQJJD�
GLSDQGDQJ� FXNXS� EHUDGD� ROHK� PDV\DUDNDW� GHVD�� �
%DJL� SHPHULQWDK� GHVD�� � PHPLOLNL�ERUHN� ND\X
NRQWULEXVL� XQWXN� PHQLQJNDWNDQ� SHQGDSDWDQ� DVOL�
GHVD� PHODOXL� VXUDW� L]LQ� SHQHEDQJDQ� ND\X� VHEDJDL�
´ND\X�UDN\DWµ�� � �DGDODK�SHPEHOL�WXQJJDO�%RUHN�ND\X
EDJL�ND\X�ND\X�EHUQLODL�HNRQRPLV�\DQJ�GLMXDO�ROHK�
EODQGRQJ�SDGD�ORNDVL�SHQHOLWLDQ�VHKLQJJD�DNVHV�SDVDU�
\DQJ�GLDQXW�DGDODK� �5LERW�	�3HOXVR���������PRQRSVRQL�
%DJL� � VHQGLUL�� NHPDPSXDQQ\D�PHQMDOLQ�ERUHN� ND\X
UHODVL� GHQJDQ� RNQXP� SROLVL� GDSDW� PHPEHULNDQ�

MDPLQDQ� ´UDVD� DPDQµ� NHWLND� NHQGDUDDQ�
RSHUDVLRQDOQ\D� GLWDQJNDS� GDODP� VHEXDK� RSHUDVL�
GDQ�GDSDW�GLNHOXDUNDQ�DWDX�GLWHEXV�GHQJDQ�ELD\D�
\DQJ� PXUDK�� 5HODVL� DQWDUD� �� ��ERUHN� ND\X EODQGRQJ
DSDUDW�GHVD�GDQ�RNQXP�SROLVL� WHODK�PHQFLSWDNDQ�
VLWXDVL� \DQJ� GLVHEXW� SHPDQIDDWDQ� PRGDO� VRVLDO�
VHFDUD� VDODK� � �� �5XELR�� ������� �SHUYHUVH� VRFLDO� FDSLWDO
710%� VHEDJDL� VHEXDK� NDZDVDQ� NRQVHUYDVL�
VHKDUXVQ\D�WHUKLQGDU�GDUL�NHJLDWDQ�HNVSORLWDVL�ND\X�
\DQJ�ELDVD�WHUMDGL�SDGD�KXWDQ�SURGXNVL��.DXIPDQ�
	� *HUR\�� ������ 5XED\R�� ������� � 3HQGHNDWDQ�
´NHDPDQDQµ� \DQJ� GLODNXNDQ� ROHK� .HSDOD� %71�
0HUX�%HWLUL�NHUDSNDOL�PHQHPXL�MDODQ�EXQWX�NDUHQD�
VHWLDS� RSHUDVL� SHQDQJNDSDQ� ND\X� \DQJ� GLODNXNDQ�
VHODOX�PHQJDODPL�NHJDJDODQ�� �,QIRUPDVL�PHQJHQDL�
NDSDQ� ZDNWX� RSHUDVL� WHUVHEXW� GLODNXNDQ� VXGDK�
PHQ\HEDU�NHSDGD�SDUD� �VHKLQJJD�NHJLDWDQ�ERUHN�ND\X
SHQHEDQJDQ� ND\X� GLKHQWLNDQ� XQWXN� VHPHQWDUD�
ZDNWX�

E� 3HUNHEXQDQ�%DQGHDOLW��

3HUNHEXQDQ� %DQGHDOLW� PHUXSDNDQ� VDODK� VDWX�
SHUNHEXQDQ�PLOLN� VZDVWD� \DQJ� WHUGDSDW� GL� GDODP�
NDZDVDQ�710%�GDQ�WHUJDEXQJ�GDODP�XQLW�XVDKD�
\DQJ� GLVHEXW� 37� /HGRN� 2PER� *URXS� �/'2���
3URGXNVL�XWDPD�/'2�DGDODK�NRSL�GDQ�NDUHW�RODKDQ�
GLPDQD� SDEULN�SDEULN� SHQJRODK� JHWDK� NDUHW�
GLEDQJXQ� GL� GDODP� NDZDVDQ� 710%�� � 8QWXN�
PHPXGDKNDQ� SHQJHORODDQ� WHQDJD� NHUMD�� SHU�
NHEXQDQ�PHPEDQJXQ�VHEXDK�SHPXNLPDQ�� ��HQFODYH
EDJL�SHNHUMD�SHUNHEXQDQ�GL�GDODP�NDZDVDQ�710%���
.HEHUDGDDQ�SHPXNLPDQ�GL�GDODP�NDZDVDQ�KXWDQ�
710%� VHFDUD� ODQJVXQJ� PHQLQJNDWNDQ� MXPODK�
RUDQJ�\DQJ�PHOHZDWL� MDODQ�GDUL�'HVD�$QGRQJUHMR�
PHQXMX� ��-DULQJDQ�MDODQ�\DQJ�GLEDQJXQ�MXJD�HQFODYH
PHQMDGL� IDNWRU� SHQGXNXQJ� \DQJ� PHPSHUPXGDK�
DNVHV� SDUD� SHQFXUL� ND\X� GDUL� KXWDQ� 710%��
PHQLQJNDWNDQ� OXDV� ODKDQ� SHUWDQLDQ� GL� GDODP�
NDZDVDQ�� PHPSHUPXGDK� DNVHV� XQWXN� PHPDQHQ�
WXPEXKDQ� REDW� GDQ� PHQJJDQJJX� NHEHUDGDDQ�
VDWZD� GL� GDODPQ\D� �(ZDK�� ������� � 0HVNLSXQ�
GHPLNLDQ�� MDULQJDQ� MDODQ� WHUVHEXW� MXJD�GLSHUOXNDQ�
EDJL�SHQJHOROD�NDZDVDQ�XQWXN�PHODNXNDQ�SDWUROL�GL�
GDODP�KXWDQ�GDQ�PHPEDQJXQ�VDUDQD�GDQ�SUDVDUDQD�
ZLVDWD� DODP�� .HEHUDGDDQ� SHUNHEXQDQ� GL� GDODP�
NDZDVDQ� KXWDQ� 710%� VHFDUD� ODQJVXQJ� PHQ\H�
EDENDQ� WHUMDGLQ\D� WXPSDQJ� WLQGLK� SHQJHORODDQ��
DSDODJL� 710%� PHUXSDNDQ� KDELWDW� WHUDNKLU� EDJL�
KDULPDX�MDZD�� ��� �%DQ\DNQ\D�3DQWKHUD�WLJULV�VRQGDLFD
PDQXVLD� \DQJ� WLQJJDO� GL� VHNLWDU� NDZDVDQ� KXWDQ�

���
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��������� �



GDSDW� PHQJJDQJJX� NHEHUODQJVXQJDQ� KLGXS�
KDULPDX� MDZD�VHKLQJJD�NHSXQDKDQQ\D�WLGDN�GDSDW�
GLKLQGDUL�

����3HULODNX�(NRQRPL�3DUD�3LKDN

D���%LD\D�0DQIDDW

%HUGDVDUNDQ� LQIRUPDVL�SDGD�7DEHO���GLSHUROHK�
KDVLO�EDKZD�KDPSLU�VHPXD�SLKDN�PHPLOLNL�QLODL�%&5�
\DQJ�OHELK�EHVDU�GDUL�SDGD����$UWLQ\D�EDKZD�NHJLDWDQ�
SHPDQIDDWDQ�WXPEXKDQ�REDW�GL�710%�PHPSXQ\DL�
QLODL�\DQJ�SRVLWLI ��EDJL�SDUD�SLKDN�VHKLQJJD�NHJLDWDQ�
WHUVHEXW� DNDQ� WHUXV�GLSHUWDKDQNDQ�NHEHUDGDDQQ\D�
ROHK� SDUD� SLKDN� �.OHPSHUHU�� ������ 0DPDW� ���HW� DO
������� �1LODL�0DQIDDW� WHUEHVDU�GLPLOLNL�ROHK� -DNHW�
5HVL�NDUHQD�NHJLDWDQ�SHPDQIDDWDQ�WXPEXKDQ�REDW�
KDQ\D�VHNDOL�PHQJHOXDUNDQ�PRGDO�DZDO�VHGDQJNDQ�
SHPDQHQDQ�GDSDW�GLODNXNDQ� WHUXV�PHQHUXV� WDQSD�
KHQWL� VHSDQMDQJ� WDKXQ�� � /DKDQ� SHUWDQLDQ� \DQJ�
GLJXQDNDQ� XQWXN� PHQDQDP� WXPEXKDQ� REDW� MXJD�
PHUXSDNDQ� ODKDQ� PLOLN� 710%� \DQJ� GLJXQDNDQ�
XQWXN� NHJLDWDQ� UHKDELOLWDVL� KXWDQ�� � MXJD�3HQGDUXQJ
PHPLOLNL� QLODL� PDQIDDW� \DQJ� VDQJDW� WLQJJL� NDUHQD�
NHJLDWDQ� SHPDQIDDWDQ� WXPEXKDQ� REDW� \DQJ�
GLODNXNDQ� EHUVLIDW� HNVWUDNVL� GDUL� DODP�� 7LGDN� DGD�
RQJNRV�SURGXNVL�\DQJ�GLNHOXDUNDQ�XQWXN�PHQDQDP�
GDQ� PHUDZDW� WXPEXKDQ� REDW�� .HJLDWDQ� HNVWUDNVL�
WHUKDGDS� WXPEXKDQ� REDW� MXJD� PHPLOLNL� UHODVL�
GHQJDQ� DNVHV� WHUKDGDS� SDVDU�� 0HQXUXW� 5LERW� 	�
3HOXVR� �������� DNVHV� WHUKDGDS� SDVDU� PHQXQMXNDQ�
NHPDPSXDQ� XQWXN� PHPDQIDDWNDQ� VXPEHU� GD\D�
\DQJ� WHUGDSDW� GL� GDODPQ\D�� $UWLQ\D� EDKZD�
SHPDQIDDWDQ� WHUVHEXW� GLODNXNDQ� GHQJDQ� FDUD�
PHQJHNVWUDNVL� GDQ�PHQMXDO� WXPEXKDQ� REDW� \DQJ�
WHUGDSDW�GLGDODPQ\D�VHKLQJJD�DNVHV�WHUKDGDS�SDVDU�
LQL�PHPEHQWXN�SHULODNX�PHQMXDO�SURGXN�� �3HULODNX�
PHQMXDO�SURGXN�GLODNXNDQ�ROHK�SHQGDUXQJ��EODQGRQJ��
PDQDMHPHQ�NHEXQ�EDQGHDOLW��SHWDQL�-DNHW �GDQ��5HVL
/60� .$,/� XQWXN� PHPSHUROHK� SHQGDSDWDQ�
HNRQRPL�

E���%LD\D�7UDQVDNVL

,QIRUPDVL�WHQWDQJ�SDVDU��NRQGLVL�VRVLDO�HNRQRPL�
PDV\DUDNDW� GDQ� UHODVL� GHQJDQ� SLKDN� ODLQ� XQWXN�
PHQJDPDQNDQ�NHJLDWDQ�XVDKD�GDSDW�PHQLPEXONDQ�
ELD\D� WUDQVDNVL� �.DUWRGLKDUGMR�� ������ 7LWD� ���HW� DO
������ <XVWLND�� ������� 7DEHO� �� PHQXQMXNDQ� ELD\D�
WUDQVDNVL� \DQJ� GLNHOXDUNDQ� SDUD� SLKDN� GDODP�
SHPDQIDDWDQ�WXPEXKDQ�REDW��'DSDW�GLOLKDW�EDKZD�
ELD\D�WUDQVDNVL�WHUHQGDK�GLNHOXDUNDQ�ROHK�SHQJHSXO�

\DQJ� PHODNXNDQ� MXDO� EHOL� WXPEXKDQ� REDW�� %LD\D�
WUDQVDNVL�WHUWLQJJL�GLNHOXDUNDQ�ROHK� �XQWXN�EODQGRQJ
PHPELD\DL� NHJLDWDQQ\D� \DQJ� �� \DLWX�LOOHJDO
PHQJHOXDUNDQ� ND\X� MDWL� GDQ� ED\XU� GDUL� 710%�� �
%LD\D� WUDQVDNVL� \DQJ� EHUXSD� NRPLVL� GLEHULNDQ�
NHSDGD� VRSLU� WUXN�� SROLVL� GDQ� SHQMDJD� SRV� XQWXN�
PHQJDPDQNDQ�NHJLDWDQ� WHUVHEXW��PXODL�GDUL�LOOHJDO�
NHJLDWDQ� SHQHEDQJDQ� GL� DUHDO� 710%� VDPSDL�
SHQJDQJNXWDQ�ND\X�NH�NRQVXPHQ�GL�OXDU�710%��
0HQXUXW�.DUWRGLKDUGMR���������NHEHUDGDDQ�ELD\D�
WUDQVDNVL� GDODP� SHPDQIDWDQ� WXPEXKDQ� REDW� GL�
710%� PHQXQMXNDQ� EDKZD� NHJLDWDQ� WHUVHEXW�
EHOXP�HILVLHQ�

F� -DPLQDQ�$ODP���

-DPLQDQ�DODP�DWDX� �PHUXSDNDQ�QDWXUDO� LQVXUDQFH
VXDWX�NRQGLVL�GLPDQD�SDUD�SLKDN�PHPLOLNL�VXPEHU�
VXPEHU� SHQGDSDWDQ� FDGDQJDQ� \DQJ� GDSDW�
GLJXQDNDQ� VHZDNWX�ZDNWX� SDGD� NRQGLVL� \DQJ�
PHQGHVDN� �6LOOV� ��� �������1LODL� MDPLQDQ� DODP�HW� DO
WHUWLQJJL� GLPLOLNL� ROHK� SLKDN� .HEXQ� %DQGHDOLW�
GHQJDQ� QLODL� WRWDO� VHEHVDU� 5S� �������������� SHU�
WDKXQ��1LODL�MDPLQDQ�DODP�WHUVHEXW�GLSHUROHK�GDUL�
WDQDPDQ� VHQJRQ� GDQ� NHODSD� \DQJ� PHUXSDNDQ�
SURGXN� VDPSLQJDQ� GDUL� XVDKD� SHUNHEXQDQ� NDUHW�
GDQ� NRSL�� $GDQ\D� MDPLQDQ� DODP� VHEDJDL� SRWHQVL�
SHQGDSDWDQ� FDGDQJDQ� GDSDW� GLJXQDNDQ� ROHK�
SHUXVDKDDQ�XQWXN�PHQJDWDVL�WHUMDGLQ\D�SHQXUXQDQ�
SHQGDSDWDQ� GDUL� SURGXN� XWDPD� �NDUHW� GDQ� NRSL��
VHUWD� GDSDW� GLJXQDNDQ� XQWXN� PHQJDQWLVLSDVL�
WHUMDGLQ\D�ELD\D�WUDQVDNVL�\DQJ�WLPEXO�GDUL�NHJLDWDQ�
ELVQLV�WHUVHEXW��7LWD� ���������HW�DO

����.HOHPDKDQ�3HQHOLWLDQ

.HOHPDKDQ� XWDPD�SHQHOLWLDQ� LQL� WHUOHWDN� SDGD�
VXOLWQ\D� PHPSHUROHK� DNVHV� LQIRUPDVL� NHSDGD�
LQVWDQVL� SHPHULQWDK� GDQ� SROLWLVL�� 5HVLVWHQVL� \DQJ�
WHUMDGL�GDODP�UDQJND�PHQFDUL�GDWD�SHQHOLWLDQ�GDSDW�
PHQJXUDQJL� SUHVLVL� WHUKDGDS� KDVLO� DQDOLVLV�� �
0HVNLSXQ� GHPLNLDQ�� GDUL� VLVL� MXPODK� SDUD� SLKDN�
\DQJ� PHPDQIDDWNDQ� WXPEXKDQ� REDW� GL� 710%�
VXGDK� PHPDGDL� EHUGDVDUNDQ� NRQILUPDVL� NHSDGD�
VDODK� VDWX� SLKDN� XWDPD� GL� ODSDQJDQ�� $JDU� KDVLO�
DQDOLVLV�VHPDNLQ�VHPSXUQD��SHQGHNDWDQ�NHSDGD�NH\�
LQIRUPDQ� XQWXN� SHQJJDOLDQ� GDWD� SHUOX� GLSHUGDODP�
PHODOXL� SHQJHQDODQ� WHUKDGDS� MDULQJDQ�� VLNDS�
WHUEXND� GDQ� VDOLQJ� SHUFD\D� GL� DQWDUD� VXE\HN�
SHQHOLWLDQ��

���
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$���.HVLPSXODQ

3HULODNX� HNRQRPL� SDUD� SLKDN� GDODP� SHPDQ�
IDDWDQ� WXPEXKDQ� REDW� GL� 7DPDQ�1DVLRQDO� 0HUX�
%HWLUL�GLSHQJDUXKL�ROHK�DGDQ\D�DNVHV�WHUKDGDS�SDVDU�
\DQJ�PHQGRURQJ�PHUHND�PHPDQIDDWNDQQ\D�XQWXN�
PHPHQXKL� NHEXWXKDQ� HNRQRPL�� 3HPDQIDDWDQ�
WXPEXKDQ� REDW�PHQJXQWXQJNDQ� SDUD� SLKDN� \DQJ�
WHUOLEDW� QDPXQ� EHOXP� HILVLHQ� NDUHQD� ELD\D�
WUDQVDNVLQ\D�WLQJJL��6HODLQ�PHPSHUROHK�SHQGDSDWDQ�
GDUL� WXPEXKDQ� REDW�� SDUD� SLKDN� MXJD� PHPLOLNL�
MDPLQDQ� DODP� \DQJ� VHZDNWX�ZDNWX� GDSDW� GLPDQ�
IDDWNDQ�VHEDJDL�VXPEHU�SHQGDSDWDQ�

%���6DUDQ

$JDU� SHPDQIDDWDQ� WXPEXKDQ� REDW� GL� 710%�
EHUODQJVXQJ�VHFDUD�RSWLPDO�GDQ�EHUNHODQMXWDQ�PDND�
GLSHUOXNDQ� DGDQ\D� SHQHJDNDQ� KXNXP� XQWXN�
PHQJDWDVL� NHJLDWDQ� GDQ� SHPEHQDKDQ�LOOHJDO�
NHOHPEDJDDQ� HNRQRPL� XQWXN� PHQJXUDQJL� ELD\D�
WUDQVDNVL�

8&$3$1�7(5,0$�.$6,+

8FDSDQ�WHULPD�NDVLK�GLVDPSDLNDQ�NHSDGD�3XVDW�
3HQGLGLNDQ�GDQ�3HODWLKDQ�.HKXWDQDQ�.HPHQWHULDQ�
/LQJNXQJDQ� +LGXS� GDQ� .HKXWDQDQ� \DQJ� WHODK�
PHPEHULNDQ� EDQWXDQ� ELD\D� SHQGLGLNDQ� NHSDGD�
SHQXOLV� XQWXN� PHQ\HOHVDLNDQ� GLVHUWDVL� GL� ,QVWLWXW�
3HUWDQLDQ�%RJRU��,3%��

'$)7$5�3867$.$

$EXEDNDU��0��6���0XVD��$��0���$KPHG��$���	�+XVVDLQL��,��
0�� �������� 7KH� SHUFHSWLRQ� DQG� SUDFWLFH� RI �
WUDGLWLRQDO�PHGLFLQH�LQ�WKH�WUHDWPHQW�RI �FDQFHUV�
DQG�LQIODPPDWLRQV�E\�WKH�+DXVD�DQG�)XODQL�WULEHV�
RI �1RUWKHUQ�1LJHULD��-RXUQDO�RI �(WKQRSKDUPDFRORJ\��
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(WKQRPHGLFLQDO� VWXG\� DQG� VFUHHQLQJ�RI �SODQWV�
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$QQXDO�&RQIHUHQFH�RI �$JULFXOWXUDO�6RFLHW\�RI �1LJHULD�
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