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3HPDQDVDQ� JOREDO� GDQ�SHUXEDKDQ� LNOLP�GDODP�
GHNDGH� WHUDNKLU� PHQMDGL� SHUKDWLDQ� GDQ� SHU�
PDVDODKDQ� OLQJNXQJDQ� GXQLD�� /LQJNXQJDQ� SHU�
NRWDDQ�GLVLQ\DOLU�VHEDJDL�VXPEHU�SHQ\XPEDQJ�EHVDU�
WHUMDGLQ\D� SHPDQDVDQ� JOREDO� �6DQJNHUWDGL�� �������
3HPDQIDDWDQ� WDWD� UXDQJ� \DQJ� DGD� GL� SHUNRWDDQ�

GLNDLWNDQ� GHQJDQ� SURVHV� SHPEDQJXQDQ� XQWXN�
PHPHQXKL� WXQWXWDQ� GDODP� SHUNHPEDQJDQ� NRWD��
.RQGLVL� LQL� PDNLQ� GLSHUSDUDK� GHQJDQ� EHUEDJDL�
DNWLYLWDV�PDV\DUDNDW� SHUNRWDDQ� \DQJ� WLGDN� UDPDK�
OLQJNXQJDQ� GDQ� VHPDNLQ� EHUNXUDQJQ\D� YHJHWDVL�
VHEDJDL�SHQDKDQ�UDGLDVL�PDWDKDUL�
3HUNHPEDQJDQ� NRWD� \DQJ� WLGDN� WHUNRQWURO� LQL�

ELOD�GLELDUNDQ�WHUXV�PHQHUXV�GDSDW�PHQLPEXONDQ�
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3URJUDP�6WXGL�0DQDMHPHQ�(NRZLVDWD�GDQ�-DVD�/LQJNXQJDQ��'HSDUWHPHQ�.RQVHUYDVL�6XPEHU�'D\D�+XWDQ�GDQ�

(NRZLVDWD��)DNXOWDV�.HKXWDQDQ�,3%��.DPSXV�,3%�'UDPDJD��%RJRU�������
,QVWLWXW�3HUWDQLDQ�%RJRU

(�PDLO��IRUHVWHUBDDQ#\DKRR�FRP
���'HSDUWHPHQ�.RQVHUYDVL�6XPEHU�'D\D�+XWDQ�GDQ�(NRZLVDWD��)DNXOWDV�.HKXWDQDQ�,3%�

.DPSXV�,3%�'UDPDJD��%RJRU��������,QGRQHVLD
(�PDLO��DYHQ]RUD��#\DKRR�FRP��UDFKHU��#JPDLO�FRP

���'HSDUWHPHQ�0DQDMHPHQ�+XWDQ��)DNXOWDV�.HKXWDQDQ�,3%��.DPSXV�,3%�'UDPDJD��%RJRU��������,QGRQHVLD
(�PDLO��GXGXQJGDUXVPDQ#JPDLO�FRP

'LWHULPD���-DQXDUL�������GLUHYLVL����-DQXDUL�������GLVHWXMXL����1RYHPEHU�����
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3XEOLF�SDUWLFLSDWLRQ�LV�QHHGHG�WR�DQVZHU�WKH�OLPLWDWLRQ�RI �IXQG�LQ�UHDOL]LQJ�WKH�PLFUR�FOLPDWH�DPHOLRUDWLRQ�SURJUDP��7KLV�UHVHDUFK�
DLPV�WR�DQDO\]H�WKH�SXEOLF�SHUFHSWLRQ�RQ�FOLPDWH�FKDQJH�LQ�%RJRU�&LW\��WKH�DLU�DPHQLW\�LQGH[�RQ�PLFUR�FOLPDWH��DQG�WKH�YDOXH�RI �ZLOOLQJQHVV�
WR�SD\��:73��RI �FRPPXQLW\��'DWD�ZDV�FROOHFWHG�WKURXJK�TXHVWLRQQDLUHV�XVLQJ�2QH�6FRUH�2QH�&ULWHULD�PHWKRG��$YHQ]RUD��������DQG�
UHVXOW�ZDV�DQDO\]HG�XVLQJ�VWDWLVWLFV��7KH�UHVHDUFK�VKRZHG�WKDW�HDFK�YLOODJH�IDFLQJ�GLIIHUHQW�SUREOHPV�UHODWHG�WR�WKH�FDXVHV�RI �WKH�DLU�DPHQLW\�
GHJUDGDWLRQ��7KLV�UHVXOW�ZDV�DOVR�VXSSRUWHG�E\�WKH�YDOXH�RI �7HPSHUDWXUH�+XPLGLW\�,QGH[ ZKLFK�ZDV�XQFRPIRUWDEOH�DQG�DFFRUGLQJ�WR�WKH��
SXEOLF�SHUFHSWLRQ�WKDW� WKHUH�ZDV�DQ� LQFUHDVLQJ�RI � WKH�DLU� WHPSHUDWXUH�DQG�KXPLGLW\��7KH�YDOXH�RI �ZLOOLQJQHVV� WR� FRQWULEXWH�RI � WKH�
FRPPXQLW\�ZDV� �IDPLO\�PRQWK�ZKLFK�LV�DFFXPXODWLYHO\�FRPPXQLW\�SDUWLFLSDWLRQ�SRWHQF\�RI �%RJRU�&LW\�HVWLPDWHG�WR�UHDFK5S������
5S��������������SHU�PRQWK�

.H\ZRUGV��$LU�DPHQLW\��%RJRU�&LW\��PLFUR�FOLPDWH��ZLOOLQJQHVV�WR�SD\�

$%675$.

3DUWLVLSDVL� PDV\DUDNDW� GLSHUOXNDQ� GDODP� PHQMDZDE� NHWHUEDWDVDQ� GDQD� XQWXN� PHUHDOLVDVLNDQ� SURJUDP�
DPHOLRUDVL�LNOLP�PLNUR��3HQHOLWLDQ�EHUWXMXDQ�XQWXN�PHQJDQDOLVLV�SHUVHSVL�PDV\DUDNDW�WHUKDGDS�SHUXEDKDQ�LNOLP�.RWD�
%RJRU�� LQGHNV� NHQ\DPDQDQ� XGDUD� WHUKDGDS� LNOLP�PLNUR�� GDQ� QLODL� �:73��PDV\DUDNDW��'DWD�ZLOOLQJQHVV� WR� SD\�
GLSHUROHK�PHODOXL�NXHVLRQHU�GHQJDQ�PHWRGH \DQJ�NHPXGLDQ�KDVLOQ\D�GLDQDOLVLV�VHFDUD�VWDWLVWLN��2QH�6FRUH�2QH�&ULWHULD�
3HQHOLWLDQ�PHQXQMXNNDQ�VHWLDS�NHOXUDKDQ�PHPLOLNL�SHUPDVDODKDQ�\DQJ�EHUEHGD� WHUNDLW�GHQJDQ� IDNWRU�SHQ\HEDE�
WHUMDGLQ\D�GHJUDGDVL�NHQ\DPDQDQ�XGDUD��+DO�LQL�GLGXNXQJ�ROHK�QLODL� �\DQJ�WLGDN�Q\DPDQ�GDQ�7HPSHUDWXUH�+XPLGLW\�,QGH[
SHUVHSVL�GDUL�PDV\DUDNDW�EDKZD�WHUMDGL�SHQLQJNDWDQ�VXKX�XGDUD�GDQ�NHOHPEDSDQ�XGDUD��+DVLO�:73�PHQXQMXNNDQ�
5S�������..�EXODQ�� \DQJ� VHFDUD� DNXPXODWLI � SRWHQVL� SDUWLVLSDVL�PDV\DUDNDW�.RWD� %RJRU� GLHVWLPDVL�PHQFDSDL�
MXPODK�5S��������������SHU�EXODQ��

.DWD�NXQFL��.HQ\DPDQDQ�XGDUD��.RWD�%RJRU��LNOLP�PLNUR��ZLOOLQJQHVV�WR�SD\�
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5HVSRQGHQ� GLWHQWXNDQ� GHQJDQ� VLPSOH� UDQGRP�
VDPSOLQJ��/RNDVL�SHQJDPELODQ�VDPSHO�GLPXODL�GDUL�
WLQJNDW�NHFDPDWDQ�GHQJDQ�PHPLOLK�VHEDQ\DN�WLJD�
NHFDPDWDQ�
3HQHQWXDQ� NHFDPDWDQ� GLOLKDW� GDUL� SHUVHQWDVH�

DUHDO�SHPXNLPDQ�\DQJ�PHZDNLOL�WLJD�NHODV��UHQGDK��
VHGDQJ��GDQ� WLQJJL�EHUGDVDUNDQ�SDGD� WRWDO� OXDVDQ�
WXWXSDQ� ODKDQ� .RWD� %RJRU� �'LUHNWRUDW� ,QYHQ�
WDULVDVL�GDQ�3HPDQWDXDQ�6'+���������6HODQMXWQ\D�
GLSLOLK�VHMXPODK�WLJD�NHOXUDKDQ�SHU�NHFDPDWDQ�\DQJ�
PHZDNLOL� WLJD� NHODV� NHSDGDWDQ� SHQGXGXN� GL� WLDS�
NHOXUDKDQ�� UHQGDK�� VHGDQJ�� GDQ� SDGDW�� %HVDUDQ�
XNXUDQ�VDPSHO�SDGD�WLDS�NHOXUDKDQ�PHQJDFX�SDGD�
VDUDQ�5RVFRH�������� 6XJL\RQR��������\DQJ�GDODP�
PHQ\DWDNDQ� ELOD� VDPSHO� WHUEDJL� GDODP� NDWHJRUL�
PDND�MXPODK�DQJJRWD�VDPSHO�SHU�NDWHJRUL�PLQLPDO�
���UHVSRQGHQ�

%��$ODW�GDQ�5HVSRQGHQ�3HQHOLWLDQ

$ODW� \DQJ� GLJXQDNDQ� DGDODK� WKHUPRPHWHU� GLJLWDO�
SRUWDEOH� \DQJ� GLOHQJNDSL� PRQLWRU� SHPEDFDDQ�
WHUKDGDS�VXKX�XGDUD�GDQ�NHOHPEDSDQ�XGDUD�\DLWX�
&RURQD � GHQJDQ� UHVROXVL� � ��� &� GDQ�

� R
WHPSHUDWXUH

KXPLGLW\ VRIWZDUH�� ��� 5+�� NXHVLRQHU�� DODW� WXOLV��
0LFURVRIW� 2IILFH 6WDWLVWLFV� ��� ����� VHUWD� 6366� ��
5HVSRQGHQ� SHQHOLWLDQ� DGDODK� .HSDOD� .HOXDUJD�
�..�� GL� .RWD� %RJRU� VHEDQ\DN� ���� .HSDOD�
.HOXDUJD� GHQJDQ� UHVSRQGHQ� WLDS� NHOXUDKDQ�
VHEDQ\DN����..�

&��'DWD�3ULPHU�GDQ�$QDOLVLV�'DWD�

-HQLV�GDWD�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL�
PHOLSXWL� GDWD� SULPHU� GDQ� GDWD� VHNXQGHU�� 'DWD�
SULPHU�GLSHUROHK�PHODOXL�NXHVLRQHU�GHQJDQ�PHWRGH�
2QH� 6FRUH� 2QH� &ULWHULD� �$YHQ]RUD�� ������� 'DWD�
VHNXQGHU� \DQJ� GLEXWXKNDQ� GDODP� SHQHOLWLDQ� LQL�
PHOLSXWL�GDWD� MXPODK�SHQGXGXN�.RWD�%RJRU�GDQ�
GDWD�WXWXSDQ�ODKDQ�.RWD�%RJRU��'DWD�SULPHU�GDQ�
DQDOLVLV�GDWD�GDODP�SHQHOLWLDQ�LQL�WHUFDQWXP�GDODP�
7DEHO���
$QDOLVLV� .UXVNDO� :DOOLV� GLJXQDNDQ� XQWXN�

DQDOLVLV� NRPSDUDWLI � \DQJ�PHPLOLNL� OHELK�GDUL� GXD�
VDPSHO� \DQJ� LQGHSHQGHQ�GHQJDQ�GDWD�EHUEHQWXN�
RUGLQDO��6XJL\RQR���������NHPXGLDQ�GLODNXNDQ�XML�
ODQMXW�GHQJDQ�8ML�'XQQ�XQWXN�PHOLKDW�IDNWRU�\DQJ�
PHPHQJDUXKL�WHUNDLW�GHQJDQ�SHQ\HEDE�PHQXUXQ�
Q\D�NHQ\DPDQDQ�XGDUD�EHUGDVDUNDQ�SDGD�SHUVHSVL�
PDV\DUDNDW� GL� VHWLDS� NHOXUDKDQ�� 7HPSHUDWXUH�
+XPLGLW\� ,QGH[� �7+,�� PHUXSDNDQ� QLODL� \DQJ�

GHJUDGDVL� NHQ\DPDQDQ� XGDUD� SHUNRWDDQ�� VDODK�
VDWXQ\D� VHSHUWL� \DQJ� GLUDVDNDQ� ROHK� PDV\DUDNDW�
.RWD�%RJRU��%DGDQ�6WDWLVWLN��������PHQFDWDW�GDODP�
UHQWDQJ� ZDNWX� KDQ\D� VHWDKXQ� ������������ VXKX�
UDWD�UDWD� .RWD� %RJRU� PHQLQJNDW� VHEHVDU� ��� &��

R

6HLULQJ� GHQJDQ� KDO� WHUVHEXW�� PDV\DUDNDW� PHULQ�
GXNDQ�XGDUD�.RWD�%RJRU� \DQJ� VHMXN� VHSHUWL�GXOX�
�/HNVRQRZDWL�� �������+DO� LQL�GDSDW�PHQJLQGLNDVL�
NDQ�NHWLGDNQ\DPDQDQ�XGDUD�.RWD�%RJRU�VHKLQJJD�
PDV\DUDNDW�PXODL�PHUDVDNDQ�SDQDV�GL�.RWD�%RJRU�
.HWHUEDWDVDQ� GDQD� \DQJ� GLPLOLNL� SHPHULQWDK�

VHODPD�LQL�PHQMDGL�VDODK�VDWX�NHQGDOD�XWDPD�GDODP�
PHUHDOLVDVLNDQ� EHUEDJDL� SURJUDP� GDODP� PHP�
SHUEDLNL�LNOLP�PLNUR�SHUNRWDDQ��'HQJDQ�GHPLNLDQ��
GLSHUOXNDQ� SDUWLVLSDVL� PDV\DUDNDW� GDODP� KDO� LQL�
WHUNDLW�GHQJDQ�NHVHGLDDQ�PHUHND�XQWXN�PHPED\DU�
DWDX� �:73�� VHEDJDL� XSD\D�:LOOLQJQHVV� WR� 3D\�
PHQMDZDE�PDVDODK� SHQGDQDDQ� XQWXN�PHUHDOLVDVL�
NDQ� SURJUDP� SHUEDLNDQ� LNOLP�� 3HQGHNDWDQ�
NHVHGLDDQ�XQWXN�PHPED\DU�� ��\DQJ�ZLOOLQJQHVV�WR�SD\
GLQLODL� VHFDUD� PRQHWHU� �XDQJ�� GLJXQDNDQ� XQWXN�
PHPSHUROHK�VXDWX�SHQLQJNDWDQ�NRQGLVL�OLQJNXQJDQ�
GDQ� PHQMDGL� OHELK� EDLN� GDUL� NHDGDDQ� \DQJ�
VHEHOXPQ\D��)DX]L��������<DNLQ���������
3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� ���PHQJDQDOLVLV�

SHUVHSVL� PDV\DUDNDW� WHUKDGDS� SHUXEDKDQ� LNOLP�
.RWD� %RJRU�� ���PHQJDQDOLVLV� LQGHNV� NHQ\DPDQDQ�
XGDUD�WHUKDGDS�LNOLP�PLNUR�PDVLQJ�PDVLQJ�GDHUDK��
GDQ� ��� PHQJDQDOLVLV� QLODL� �:73��ZLOOLQJQHVV� WR� SD\�
PDV\DUDNDW�VHEDJDL�XSD\D�SHQLQJNDWDQ�NHQ\DPDQDQ�
XGDUD�.RWD�%RJRU��1LODL�NHVHGLDDQ�PHPED\DU�\DQJ�
GLEHULNDQ�ROHK�PDV\DUDNDW�GDSDW�GLMDGLNDQ�HVWLPDVL�
GDQD� OLQJNXQJDQ� VHEDJDL� XSD\D� SHQLQJNDWDQ�
NHQ\DPDQDQ�XGDUD�GL�.RWD�%RJRU��3HPLOLKDQ�.RWD�
%RJRU� VHEDJDL� VWXGL� NDVXV� SDUWLVLSDVL� PDV\DUDNDW�
SHUNRWDDQ� XQWXN� PHPSHUEDLNL� �DPHOLRUDVL�� LNOLP�
PLNUR�.RWD�%RJRU�GHPL�WHUFLSWDQ\D�XGDUD�Q\DPDQ�
NHPEDOL��GLKDUDSNDQ�GDSDW�PHQMDGL�FRQWRK�GDODP�
PHQMDZDE�WDQWDQJDQ�SHUEDLNDQ�LNOLP�GL�EXPL�

,,���0(72'(�3(1(/,7,$1

$��/RNDVL�GDQ�:DNWX�

3HQHOLWLDQ� GLODNVDQDNDQ� SDGD� $JXVWXV� VDPSDL�
6HSWHPEHU� ����� GL� VHPELODQ� NHOXUDKDQ� GL� .RWD�
%RJRU�\DLWX��%RJRU�%DUDW��&XUXJ�0HNDU��/RML��GDQ�
3DVLU�.XGD���7DQDK�6DUHDO��.HGXQJ�%DGDN��.HGXQJ�
:DULQJLQ�� GDQ�.HERQ�3HGHV��� GDQ�%RJRU�7HQJDK�
�3DQDUDJDQ�� .HERQ� .DODSD�� GDQ� *XGDQJ���

2ULHQWDVL�0DV\DUDNDW�.RWD�%RJRU�WHUKDGDS�1LODL�������� �$QGU\�6DSXWUD��5LFN\�$YHQ]RUD��'XGXQJ�'DUXVPDQ��	�5DFKPDG�+HUPDZDQ



NHOXUDKDQ�PHPLOLNL�SHUEHGDDQ��7DEHO�����+DVLO�LQL�
EHUGDVDUNDQ� SDGD� �UDWD�UDWD� SHULQJNDW�PHDQ� UDQN�
GDUL� QLODL� SHUVHSVL� PDV\DUDNDW� WLDS� NHOXUDKDQ��
WHUEHVDU�GDQ�PHPLOLNL� �\DQJ�VDPD�SDGD�VXEVHW PHDQ�
UDQN�EHVDU�GDODP�8ML�'XQQ�
3HQ\HEDE�SHQXUXQDQ�NHQ\DPDQDQ�XGDUD�GLEDJL�

PHQMDGL�GXD�IDNWRU�\DLWX�IDNWRU�PDNUR�GDQ�IDNWRU�
PLNUR�� )DNWRU�PDNUR� OHELK�PHPEHULNDQ� GDPSDN�
VHFDUD� JOREDO� GLEDQGLQJNDQ�GHQJDQ� IDNWRU�PLNUR�
\DQJ�KDQ\D�EHUGDPSDN�SDGD�GDHUDK�WHUWHQWX�VDMD��
0DV\DUDNDW� � PHPSHU�.HOXUDKDQ� .HERQ� 3HGHV
VHSVLNDQ� �DVDS LQGXVWUL�PHQMDGL�VDODK�VDWX�SHQ\HEDE�
PHQXUXQQ\D�NHQ\DPDQDQ�XGDUD� ��+DO�GL�GDHUDKQ\D
LQL�GLVHEDENDQ�.HOXUDKDQ�.HERQ�3HGHV�EHUGHNDWDQ�
ODQJVXQJ�GHQJDQ�DUHDO�LQGXVWUL��SDEULN�*RRG�<HDU���
'L� GDHUDK� EHUEHGD�� HPLVL� NHQGDUDDQ� VDQJDW�
GLUDVDNDQ�PDV\DUDNDW�.HOXUDKDQ�/RML�GDQ�.HERQ�
.DODSD� VHEDJDL� GDHUDK� \DQJ� EDQ\DN� GLODOXL� ROHK� �
NHQGDUDDQ� EHUPRWRU�� +DO� LQL� MXJD� WHUOLKDW� GDUL�
MXPODK� NHQGDUDDQ� EHUPRWRU� \DQJ� PHOLQWDV� SHU�
MDPQ\D��SXNXO��������������\DLWX�VHEDQ\DN�������GL�
.HOXUDKDQ� /RML� GDQ� ������ GL� .HOXUDKDQ� .HERQ�
.HODSD�
3HQXPSXNDQ� VDPSDK� VDQJDW� PHQJJDQJJX�

PDV\DUDNDW� GL� .HOXUDKDQ .HGXQJ� :DULQJLQ� GDQ��
.HOXUDKDQ�3DVLU�.XGD��*DPEDU�����3HQXPSXNDQ�
VDPSDK� LQL� ODPEDW� ODXQ� DNDQ� PHQJDODPL� SURVHV�
SHPEXVXNDQ�VHFDUD�DODPL�GDQ�GDSDW�PHQLPEXONDQ�
EDX� DNLEDW� WHUEHQWXNQ\D� JDV� PHWDQD� �&+ ���
�:DUGKDQD�� ������� 3HPDNDLDQ� SXSXN� NLPLD� SXQ�

PHQXQMXNNDQ� WLQJNDW� NHQ\DPDQDQ� GL� VXDWX� DUHD�
VHFDUD� NXDQWLWDWLI��3HQJXNXUDQ�NHQ\DPDQDQ�XGDUD�
PHQJJXQDNDQ� LQGHNV� NHQ\DPDQDQ� XGDUD�
�0F*UHJRU�	�1LHXZROW��������

7+,� �

.HWHUDQJDQ��
7  �6XKX�XGDUD�� &�

RG
5+  �.HOHPEDSDQ�UHODWLI ����G

%HUGDVDUNDQ� GDWD� LNOLP� PLNUR� �VXKX� GDQ�
NHOHPEDSDQ� XGDUD�� DNDQ� GLSHUROHK� VXDWX� WLQJNDW�
NHQ\DPDQDQ�XGDUD�GLOLKDW�GDUL�LQGHNV�NHQ\DPDQDQ�
XGDUD��0F*UHJRU�DQG�1LHXZROW��������PHQ\DWDNDQ�
LQGHNV�NHQ\DPDQDQ�VHFDUD�XPXP�GLEDJL�PHQMDGL���
NRQGLVL�� \DLWX� Q\DPDQ� �7+,�� ��î����� VHGDQJ��
VHEDJLDQ�RUDQJ�PHQ\DWDNDQ�Q\DPDQ��7+,����î�����
GDQ�WLGDN�Q\DPDQ��7+,��!�����

,,,���+$6,/�'$1�3(0%$+$6$1

$��3HUVHSVL�0DV\DUDNDW

3HUVHSVL� PHUXSDNDQ� SHQLODLDQ� \DQJ� GLEHULNDQ�
VHVHRUDQJ�PHQJHQDL�REMHN�WHUWHQWX�PHODOXL�SURVHV�
SHQJLQGHUDDQQ\D� �6DUZRQR�� ������� %LOD� KDO� LQL�
GLNDLWNDQ� GHQJDQ� IDNWRU� SHQ\HEDE� GHJUDGDVL�
NHQ\DPDQDQ�XGDUD�GL�SHUNRWDDQ��KDVLO� DQDOLVLV�8ML�
'XQQ�PHQXQMXNNDQ�SHUVHSVL�PDV\DUDNDW�GL�VHWLDS�

���

7DEHO�����'DWD�SULPHU�GDQ�DQDOLVLV�GDWD
7DEOH�����3ULPDU\�GDWD�DQG�GDWD�DQDO\VLV

$VSHN�3HQHOLWLDQ�
�$VSHFW�RI �UHVHDUFK��

3HQJXPSXODQ�'DWD�
�'DWD�FROOHFWLRQ��

'DWD�3ULPHU�
�3ULPDU\�GDWD��

$QDOLVLV�'DWD�
�'DWD�DQDO\VLV��

3HUVHSVL�PDV\DUDNDW�
�3HUFHSWLRQ�RI �SXEOLF��

.XHVLRQHU� 3HUVHSVL�PDV\DUDNDW�WHUKDGDS�
SHQ\HEDE�SHQXUXQDQ�NHQ\DPDQDQ�
XGDUD�
3HUVHSVL�PDV\DUDNDW�WHUKDGDS�
PDQIDDW�57+�
3HUVHSVL�PDV\DUDNDW�WHUKDGDS�VXKX�
GDQ�NHOHPEDSDQ�XGDUD��VDDW�DZDO�GDQ�
VDDW�LQL��

.UXVNDO�:DOOLV�GDQ�8ML�
'XQQ�

�
$QDOLVLV�GHVNULSWLI ��

�
:LOFR[RQ�0DWFK�3DLUV�7HVW�
�

,NOLP�PLNUR��
�0LFUR�FOLPDWH��

3HQJXNXUDQ�GL�
ODSDQJDQ�

6XKX�GDQ�NHOHPEDSDQ�XGDUD�DNWXDO�
'DWD�LNOLP�GDUL�6WDVLXQ�.OLPDWRORJL�
%DUDQDQJVLDQJ�

7HPSHUDWXUH�+XPLGLW\�,QGH[�
�7+,��
$QDOLVLV�GHVNULSWLI ��

1LODL�HNRQRPL�
NHQ\DPDQDQ�XGDUD�
�(FRQRPLF�YDOXH�RI �DLU�
DPHQLW\��
�

.XHVLRQHU� :LOOLQJQHVV�WR�SD\�PDV\DUDNDW��
7LQJNDW�SHQGLGLNDQ�
3HQGDSDWDQ�
.DWHJRUL�SHQGXGXN�
/DPD�GRPLVLOL�

5HJUHVL�OLQHDU�EHUJDQGD�
:73�UDWD�UDWD�

6XPEHU � ���$YHQ]RUD��������6XJL\RQR��������6XJL\RQR��������0F*UHJRU�DQG�1LHXZROW�������� 6RXUFH

����7���� 5+�[�7
��� ��
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MXJD� GDSDW� PHPLFX� WHUEHQWXNQ\D� DPRQLD� �1+ ���
NDUHQD� DGDQ\D� HQGDSDQ� QLWURJHQ� GDUL� SHPDNDLDQ�
SXSXN� NLPLD� WHUVHEXW� �7HDP�626�� �������+DO� LQL�
GDSDW� PHQMDGL� SHUPDVDODKDQ� MLND� PDV\DUDNDW�
VHWHPSDW�PDVLK�PHQJJXQDNDQ�SXSXN�NLPLD�GDODP�
EHUFRFRN� WDQDP�� VHSHUWL� SHUVHSVL� PDV\DUDNDW�
.HOXUDKDQ�&XUXJ�0HNDU��3DVLU�.XGD�GDQ�/RML�
.HELMDNDQ� SHPHULQWDK� WHUNDLW� WDWD� UXDQJ� NRWD�

VHSHUWL�\DQJ�WHUWHUD�SDGD�3HUDWXUDQ�'DHUDK��3HUGD��
.RWD�%RJRU��������PHQJHQDL�5HQFDQD�7DWD�5XDQJ�
:LOD\DK� �575:�� .RWD� %RJRU� MXJD� GDSDW�
PHPHQJDUXKL� NHQ\DPDQDQ� XGDUD� GL� SHUNRWDDQ��
6HEDJDL� FRQWRK�� GL� %RJRU� 7HQJDK� VHEDJDL� SXVDW�
NRWD�GDQ�7DQDK�6DUHDO�VHEDJDL�GDHUDK�SHPXNLPDQ�
VHUWD�NHJLDWDQ�SHUGDJDQJDQ�GDQ�MDVD�VHKLQJJD�PDUDN�

WHUMDGLQ\D� DOLK� IXQJVL� ODKDQ�� 'L� %RJRU� 7HQJDK�
NKXVXVQ\D�.HOXUDKDQ�*XGDQJ��PDV\DUDNDW�PHP�
SHUVHSVLNDQ� DOLK� IXQJVL� ODKDQ� GDQ� SHUWDPEDKDQ�
SHQGXGXN� PHQMDGL� IDNWRU� XWDPD� SHQ\HEDE�
PHQXUXQQ\D� NHQ\DPDQDQ� XGDUD�� 'L� GDHUDK�
EHUEHGD��.HOXUDKDQ�.HERQ�3HGHV�\DQJ�PHUXSDNDQ�
EDJLDQ� GDUL� 7DQDK� 6DUHDO� PHQMDGL� GDHUDK� \DQJ�
PHQJDODPL� SHUXEDKDQ� IXQJVL� ODKDQ� \DQJ� SHVDW�
PHQXUXW� SHUVHSVL� PDV\DUDNDW�� :DODXSXQ� EHJLWX��
.HOXUDKDQ� .HERQ� 3HGHV� PDVLK� PHPLOLNL� 5XDQJ�
7HUEXND� +LMDX� �57+�� OHELK� EDLN� GLEDQGLQJNDQ�
GHQJDQ�.HGXQJ�%DGDN�\DQJ�MXJD�WHUPDVXN�GDODP�
ZLOD\DK� 7DQDK� 6DUHDO�� 6HODLQ� .HGXQJ� %DGDN��
EHUNXUDQJQ\D� 57+� MXJD� PHQMDGL� SHUKDWLDQ� EDJL�
PDV\DUDNDW�.HOXUDKDQ�/RML�

���
2ULHQWDVL�0DV\DUDNDW�.RWD�%RJRU�WHUKDGDS�1LODL�������� �$QGU\�6DSXWUD��5LFN\�$YHQ]RUD��'XGXQJ�'DUXVPDQ��	�5DFKPDG�+HUPDZDQ

7DEHO�����3HUVHSVL�PDV\DUDNDW�WHUKDGDS�SHQ\HEDE�GHJUDGDVL�NHQ\DPDQDQ�XGDUD�
7DEOH�����3XEOLF�SHUFHSWLRQ�WRZDUG�WKH�FDXVHV�RI �DLU�DPHQLW\GHJUDGDWLRQ
�

)DNWRU �
�)DFWRU ��

3HUVHSVL �
�3HUFHSWLRQ � �

.HOXUDKDQ �
�9LOODJH � �

5DWD �UDWD�SHULQJNDW �
�0HDQ�5DQN � �

0DNUR �
�0DFUR ��

$VDS�LQGXVWUL� .HERQ�3HGHV� �������
3HPEXVXNDQ�VDPSDK� 3DVLU�.XGD�

.HGXQJ�:DULQJLQ��
�������
�������

(PLVL�NHQGDUDDQ� /RML��
.HERQ�.DODSD�

�������
�������

3HPDNDLDQ�SXSXN� &XUXJ�0HNDU�
3DVLU�.XGD�
/RML�

�������
�������
�������

0LNUR �
�0LFUR ��

$OLK�IXQJVL�ODKDQ� *XGDQJ�
.HERQ�3HGHV�

�������
�������

57+�EHUNXUDQJ� /RML�
.HGXQJ�%DGDN�

�������
�������

3HUWDPEDKDQ�SHQGXGXN� *XGDQJ� �������
6XPEHU��6RXUFH���'DWD�SULPHU��3ULPDU\�GDWD��������

*DPEDU����3HQXPSXNDQ�VDPSDK�GL�.HGXQJ�:DULQJLQ
)LJXUH����6WDFNLQJ�FUDS�LQ�.HGXQJ:DULQJLQ

6XPEHU��6RXUFH���'RNXPHQWDVL�SULEDGL�������



���

'HJUDGDVL� NHQ\DPDQDQ� XGDUD� DNLEDW� IDNWRU�
PDNUR� GDQ�PLNUR� WHUVHEXW� VDQJDW� GLUDVDNDQ� ROHK�
PDV\DUDNDW�� 6XKX� XGDUD� GDQ� NHOHPEDSDQ� XGDUD�
PHUXSDNDQ�SDUDPHWHU� LNOLP�\DQJ�ELDVD�GLJXQDNDQ�
GDODP� PDVDODK� NHQ\DPDQDQ� XGDUD� �)ULFN� 	�
6XNL\DQWR�� ������� 3HUVHSVL� PDV\DUDNDW� WHUKDGDS�
FXDFD� GLGDVDUNDQ� SDGD� NHQ\DPDQDQ� WHUPDO��
.HEDVDKDQ�NXOLW�ROHK�NHULQJDW�MXJD�GDSDW�GLMDGLNDQ�
SDUDPHWHU�GDODP�PHQHQWXNDQ�NHQ\DPDQDQ�WHUPDO�
�6DQJNHUWDGL���������
$QDOLVLV� :LOFR[RQ� 0DWFK� 3DLUV� 7HVW� �±�YDOXH�

������¡ ������ PHQXQMXNNDQ� WHUGDSDW� SHUEHGDDQ�
\DQJ�VLJQLILNDQ�DQWDUD�SHUVHSVL�PDV\DUDNDW�WHUKDGDS�
FXDFD��VXKX�XGDUD�GDQ�NHOHPEDSDQ�XGDUD��DZDO�GDQ�
VDDW� LQL�� 3HUEHGDDQ� SHUVHSVL�PDV\DUDNDW� WHUKDGDS�
VXKX� XGDUD� GLWXQMXNNDQ� GHQJDQ� DGDQ\D� SHQLQJ�
NDWDQ� VXKX�XGDUD� VDDW� LQL� GLEDQGLQJNDQ� VDDW� DZDO�
PHUHND� WLQJJDO� GL� NHOXUDKDQ� WHUVHEXW�� 3HUVHSVL�
SHUEHGDDQ� NHOHPEDSDQ� XGDUD� GLOLKDW� GDUL� WLQJNDW�
NHEDVDKDQ�NXOLW�ROHK�NHULQJDW��6DDW� LQL�PDV\DUDNDW�
PHUDVDNDQ�OHELK�EHUNHULQJDW�GLEDQGLQJNDQ�GHQJDQ�
DZDO� PHUHND� WLQJJDO� GL� NHOXUDKDQ� WHUVHEXW� \DQJ�
FHQGHUXQJ�NHULQJ��WLGDN�EHUNHULQJDW���+DO�LQL�EHUDUWL�
VDDW�LQL�NHOHPEDSDQ�XGDUD�PHQJDODPL�SHQLQJNDWDQ�
ELOD�GLEDQGLQJNDQ�GHQJDQ�NHOHPEDSDQ�XGDUD� VDDW�
DZDO�� )ULFN� 	� 6XNL\DQWR� ������� PHQ\DWDNDQ�
NHOHPEDSDQ�XGDUD�\DQJ�WLQJJL�PHQJDNLEDWNDQ�VXOLW�
WHUMDGLQ\D� SHQJXDSDQ� GL� SHUPXNDDQ� NXOLW�� %LOD�
NHOHPEDSDQ�XGDUD�UHQGDK��RUDQJ�DNDQ�PHUDVDNDQ�
XGDUD�\DQJ�NHULQJ��
3HPEDQJXQDQ� GDQ� SHQJHPEDQJDQ� 57+�

PHQMDGL� VROXVL� GDODP� PHPSHUEDLNL� LNOLP� PLNUR�
SHUNRWDDQ��0DV\DUDNDW� PHQ\DGDUL� GHQJDQ� DGDQ\D�
SHPEDQJXQDQ� GDQ� SHQJHPEDQJDQ� 57+� GL� .RWD�
%RJRU� GDSDW�PHPEHULNDQ�PDQIDDW� ODQJVXQJ� EDJL�
PHUHND�XQWXN�PHQGDSDWNDQ�XGDUD�VHMXN�GDQ�VHJDU�
��������� 6HODLQ� LWX�� VHFDUD� WLGDN� ODQJVXQJ�
PDV\DUDNDW� PHQ\DGDUL� 57+� GDSDW� PHQXUXQNDQ�
VXKX�XGDUD� GDQ�PHQLQJNDWNDQ� NHOHPEDSDQ�XGDUD�
���������3HUVHSVL�PDV\DUDNDW�WHUKDGDS�NHEHUDGDDQ�
57+� VHQDGD� GHQJDQ� KDVLO� SHQHOLWLDQ� <DQ��:DQJ��
+DR�� DQG�'RQJ� �������GL� �%HLMLQJ�2O\PSLF�)RUHVWU\�
3DUN� GHQJDQ� OXDVDQ� ���� +D� \DQJ� PHQXQMXNNDQ�
YHJHWDVL�GDSDW�PHQXUXQNDQ�VXKX�XGDUD����²����&�
GDQ�PHQLQJNDWNDQ�NHOHPEDSDQ�XGDUD�����²������
3HSRKRQDQ� \DQJ� PHPLOLNL� NDQRSL� \DQJ� OHEDU�

DNDQ� HIHNWLI � GDODP� DPHOLRUDVL� LNOLP� PLNUR� GDQ�
PHQXUXQNDQ� VXKX� XGDUD� VHEDJDL� NRQWURO�
NHQ\DPDQDQ�WHUPDO��1DVLU��$KPDG��=DLQ�$KPHG��
	� ,EUDKLP�� ������� .HEHUDGDDQ� 57+� GDSDW�

PHPEHULNDQ� GDPSDN� SDGD� SHQXUXQDQ� VXKX�
SHUPXNDDQ�WDQDK��VHSHUWL�KDVLO�SHQHOLWLDQ��%X\DGL��
:DQ�0RKG��DQG�0LVQL��������EHUGDVDUNDQ�DQDOLVLV�
FLWUD� VDWHOLW�� PHQXQMXNNDQ� NRQYHUVL� ODKDQ� KLMDX�
PHQMDGL�SHUXPDKDQ�VHFDUD�VLJQLILNDQ�PHQLQJNDW�
NDQ�VXKX�SHUPXNDDQ�WDQDK�GDQ�WXWXSDQ�ODKDQ�\DQJ�
GLGRPLQDVL� ROHK� 57+� GDSDW� PHPEDQWX� GDODP�
PHQJXUDQJL� VXKX� SHUPXNDDQ� WDQDK�9HJHWDVL�
SRKRQ� PDPSX� PHUHGXNVL� VXKX� XGDUD� VHEHVDU�
����²�����&� OHELK� EHVDU� GLEDQGLQJNDQ� GHQJDQ�
YHJHWDVL�ODLQQ\D��VHPDN�GDQ�UXPSXW���$LQ\��������
=DLQ�HW�DO����������

%��,QGHNV�.HQ\DPDQDQ�8GDUD�WHUKDGDS�,NOLP�
0LNUR

,NOLP�PLNUR�GDSDW�GLDUWLNDQ�NRQGLVL�LNOLP�SDGD�
VXDWX�UXDQJ�VHPSLW�\DQJ�EHUDGD�SDGD�NHWLQJJLDQ���
��PHWHU��)ULFN�	�6XNL\DQWR���������0F*UHJRU�DQG�
1LHXZROW��������PHQ\DWDNDQ�LQGHNV�NHQ\DPDQDQ�
GDODP�NRQGLVL�Q\DPDQ�LGHDO�GDHUDK�WURSLV�EHUDGD�
SDGD�NLVDUDQ�7HPSHUDWXUH�+XPLGLW\�,QGH[��7+,�����
����6XKX�XGDUD�GDQ�NHOHPEDSDQ�XGDUD�PHUXSDNDQ�
IDNWRU� LNOLP� \DQJ� GLJXQDNDQ� GDODP�PHQHQWXNDQ�
7+,��7DEHO����
3HUXEDKDQ�VXKX�XGDUD�GDQ�NHOHPEDSDQ�XGDUD�

DNDQ�PHPHQJDUXKL�QLODL�7+,�GDHUDK�WHUVHEXW��1LODL�
NRHILVLHQ�SRVLWLI �����SDGD�SHUVDPDDQ�UHJUHVL�7+,�
 � ��������� ������7��� ������5+��PHQXQMXNNDQ�
PHQLQJNDWQ\D� VXKX� XGDUD� �7�� GDQ� NHOHPEDSDQ�
XGDUD� �5+�� DNDQ�PHQLQJNDWNDQ�7+,��1LODL� 7+,�
\DQJ�PHQLQJNDW�PHQJLQGLNDVLNDQ�GDHUDK�WHUVHEXW�
VHPDNLQ�WLGDN�Q\DPDQ�
'DWD� LNOLP� PLNUR� GL� VHPELODQ� NHOXUDKDQ�

PHQXQMXNNDQ�VXKX�XGDUD�EHUNLVDU�DQWDUD���²�� &��
R

'HQJDQ� GHPLNLDQ�� NLVDUDQ� VXKX� XGDUD� WHUVHEXW�
WHUPDVXN�NH�GDODP�NODVLILNDVL� DJDN�SDQDV�KLQJJD�
VDQJDW�SDQDV���������������6HW\RZDWL�	�6HG\DZDWL��
������� +DO� LQL� PHQXQMXNNDQ� ORNDVL� SHQHOLWLDQ�
WHUVHEXW�PHPLOLNL� LNOLP�PLNUR� �VXKX�XGDUD�� \DQJ�
VXGDK� WLGDN� Q\DPDQ� EDJL�PDQXVLD��'DWD�7+,� GL�
VHPELODQ� NHOXUDKDQ� PHQXQMXNNDQ� NHOHPEDSDQ�
XGDUD� DQWDUD� ���²���� VHKLQJJD� NLVDUDQ�
NHOHPEDSDQ� XGDUD� WHUVHEXW� WHUPDVXN� NH� GDODP�
NODVLILNDVL�NHULQJ���������6HW\RZDWL�	�6HG\DZDWL��
������
3HUKLWXQJDQ� 7+,� GL� VHPELODQ� NHOXUDKDQ�

GLGRPLQDVL� GHQJDQ� NODVLILNDVL� WLGDN� Q\DPDQ�
�7+,!���� EDLN� SDJL�� VLDQJ�� VRUH�� PDXSXQ�
PDODP�3HUKLWXQJDQ� 7+,� WHUQ\DWD� EHUEDQGLQJ�
OXUXV� GHQJDQ� SHUVHSVL� PDV\DUDNDW�� 6DDW� LQL�
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7DEHO�����1LODL�7+,�GL�VHWLDS�NHOXUDKDQ�
7DEOH��� 9DOXH�RI �7+,�LQ�HYHU\�YLOODJH�

PDV\DUDNDW�PHUDVDNDQ�DGD�SHQLQJNDWDQ�VXKX�XGDUD�
GDQ�NHOHPEDSDQ�XGDUD�GL�PDVLQJ�PDVLQJ�NHOXUDKDQ��
+DO�LQL�MXJD�GLGXNXQJ�GDWD�GDUL�6WDVLXQ�.OLPDWRORJL�
%DUDQDQJVLDQJ�)0,3$�,3%�\DQJ�PHPSHUOLKDWNDQ�
DGDQ\D�SHQLQJNDWDQ�VXKX�XGDUD��NHOHPEDSDQ�XGDUD��

GDQ� FXUDK� KXMDQ� GDODP� NXUXQ� ZDNWX� OLPDWDKXQ�
�7DEHO�����.HOHPEDSDQ�XGDUD�MXJD�GLSHQJDUXKL�ROHK�
FXUDK�KXMDQ��6DQJNHUWDGL��������PHQ\DWDNDQ�FXUDK�
KXMDQ�\DQJ�WLQJJL�DNDQ�PHQ\HEDENDQ�NHOHPEDSDQ�
XGDUD�GL�GDHUDK�WHUVHEXW�DNDQ�WLQJJL�SXOD�

2ULHQWDVL�0DV\DUDNDW�.RWD�%RJRU�WHUKDGDS�1LODL�������� �$QGU\�6DSXWUD��5LFN\�$YHQ]RUD��'XGXQJ�'DUXVPDQ��	�5DFKPDG�+HUPDZDQ
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7� 5+� 7� 5+� 7� 5+� 7� 5+�
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71� 71� 71� 71�
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)HEUXDUL� ����� ����� ��� ��� ���� ����

0DUHW� ����� ����� ��� ��� ���� ����

0XVLP�
.HPDUDX�

�'U\�VHDVRQ��

$SULO� ����� ����� ��� ��� ���� ����

0HL� ����� ����� ��� ��� ���� ����

-XQL� ����� ����� ��� ��� ���� ����

-XOL� ����� ����� ��� ��� ���� ����

$JXVWXV� ����� ����� ��� ��� ��� ����

6HSWHPEHU� ����� ����� ��� ��� ���� ���
6XPEHU��6RXUFH���6WDVLXQ�.OLPDWRORJL�%DUDQDQJVLDQJ�)0,3$�,3%��&OLPDWRORJ\�%DUDQDQJVLDQJ�)0,3$�,3%�VWDWLRQ��
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&��8JMMJOHOFTT� UP� 1BZ� GDODP� 0HQLQJNDWNDQ�

.HQ\DPDQDQ�8GDUD�

3HQLODLDQ�\DQJ�PHOLEDWNDQ� MDVD� OLQJNXQJDQ�GDQ�
VXPEHU�GD\D�DODP��6'$��\DQJ�WLGDN�PHPLOLNL�KDUJD�
SDVDU�� GLSHUOXNDQ� VXDWX� SHQGHNDWDQ� GDODP�
PHQJXNXU�NDUDNWHULVWLN�GDUL�6'$�WHUVHEXW��0HWRGH�
6WDWHG� 3UHIHUHQFH� �63�� GLJXQDNDQ� GDODP� PHQJXNXU�
NDUDNWHULVWLN� WHUVHEXW�� $GD� GXD� SHQGHNDWDQ� SDGD�
PHWRGH�63�\DLWX� �&90��&RQWLQJHQW�9DOXDWLRQ�0HWKRG�
GDQ� � �&(�� �)DX]L�� �������&KRLFH� ([SHULPHQW
3HQJXNXUDQ� EHVDUQ\D� QLODL� NHQ\DPDQDQ� XGDUD�
GDODP�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�WLJD�SHQGHNDWDQ�

��� �:73�� EHUGDVDUNDQ� SDGD�:LOOLQJQHVV� WR� 3D\�
NHEHEDVDQ� UHVSRQGHQ� XQWXN� PHQ\DWDNDQ� QLODL�
PRQHWHU��UXSLDK�\DQJ�EHUVHGLD�GLED\DUNDQ��
6NHQDULR� \DQJ� GLJXQDNDQ� XQWXN� PHQGDSDWNDQ�

QLODL� NHQ\DPDQDQ� XGDUD� GLSHUROHK� GDUL� :73�
PDV\DUDNDW� GDODP� KDO� SHPEDQJXQDQ�SHQJHP�
EDQJDQ� 57+� VHEDJDL� XSD\D� PHQLQJNDWNDQ�

NHQ\DPDQDQ� XGDUD� GL� NHOXUDKDQ� UHVSRQGHQ��
0DV\DUDNDW� GL� VHWLDS� NHOXUDKDQ� PHPLOLNL� UDWDDQ�
:73� \DQJ� EHUEHGD�EHGD�� :73� \DQJ� GLEHULNDQ�
ROHK��PDV\DUDNDW�VHFDUD�NHVHOXUXKDQ�PHPLOLNL�UDWD�
UDWD�5S�������..�EXODQ�
1DPXQ� WLGDN� GLSXQJNLUL� DGD� EHEHUDSD� DODVDQ�

\DQJ�PHODWDUEHODNDQJL�PDV\DUDNDW�WLGDN�PHPEHUL�
NDQ�:73��.HWHUEDWDVDQ�ODKDQ�XQWXN�SHPEDQJXQDQ�
GDQ�SHQJHPEDQJDQ�57+� ��������GDQ� WDQJJXQJ�
MDZDE� SHPHULQWDK� GDODP� SHPEDQJXQDQ� GDQ�
SHQJHPEDQJDQ� 57+� �������� PHQMDGL� DODVDQ�
PDV\DUDNDW�WLGDN�EHUVHGLD�XQWXN�EHUNRQWULEXVL�
$QDOLVLV� VWDWLVWLN� VHFDUD� NHVHOXUXKDQ� PHQXQ�

MXNNDQ� YDULDEHO�YDULDEHO� SHQMHODV� GHQJDQ� PHQJ�
JXQDNDQ�YDULDEHO� PHPHQJDUXKL�QLODL�:73�GXPP\�
UHVSRQGHQ��0RGHO�UHJUHVL�OLQHDU�EHUJDQGD�WHUVHEXW�
GLWUDQVIRUPDVLNDQ� �/Q�� DJDU� PHPHQXKL� XML�
QRUPDOLWDV�� PXOWLNROLQLHULWDV�� GDQ� KHWHURV�
NHGDVWLVLWDV�Q\D� VHKLQJJD� DGD� EHEHUDSD� YDULDEHO�
\DQJ�WHUHOLPLQDVL��7DEHO����

.HOXUDKDQ�
�9LOODJH��

5��
0RGHO�5HJUHVL�
�5HJUHVVLRQ�0RGHO��

&XUXJ�0HNDU� ������ /Q�:73� �������� ²�������;����������;����������;�²�������;��²�������;��²�
������;�����������;����������;���²�������/Q�;���

/RML� ������ /Q�:73� ���������²�������;����������;��²�������;����������;��²�������;����
������;����������;�����������;�����������;���²�������/Q�;���

3DVLU�.XGD� ������ /Q�:73� �������� ²�������;����������;����������;��²�������;�²�������;��²�
������;���²�������;�����������;���²�������/Q�;���

.HGXQJ�%DGDN� ������ /Q�:73� ���������²�������;����������;�����������;��²�������;��²�������;��²�
������;�����������;�����������;���²�������/Q�;���

.HGXQJ�:DULQJLQ� ������ /Q�:73� ����������������;����������;����������;��²�������;����������;����
������;����������;���²�������/Q�;���

.HERQ�3HGHV� ������ /Q�:73� ���������������; ����������;��²�������;��²�������;����������;�����
������;���²�������/Q�;����

3DQDUDJDQ� ������ /Q�:73� �������� ²�������;��²�������;����������;��²�������;��²�������;����
������;����������;�����������;����������;��²�������/Q�;���

.HERQ�.DODSD� ������ /Q�:73� ������� ²�������;����������;����������;��²�������;��²�������;�����
������;���²�������/Q�;���

*XGDQJ� ������ /Q�:73� ���������������; ����������;�²�������;��²�������;���²�������;�����
������/Q�;���

�

7DEHO�����+DVLO�DQDOLVLV�:73�
7DEOH�����5HVXOW�RI �:73�DQDO\VLV

:73� �([S�/Q�:73�
.HWHUDQJDQ��5HPDUN���
;� �3HQJKDVLODQ���5S�����������
;� �3HQJKDVLODQ�5S��������������5S���������
;� �3HQJKDVLODQ�5S��������������5S����������
;� �3HQJKDVLODQ�5S��������������5S���������
;� �3HQJKDVLODQ�5S��������������5S���������
;�� �3HQJKDVLODQ�5S��������������5S����������
;� �3HQJKDVLODQ�!�5S�����������

;��  �6'�0,�
;��  �603�07V�
;���  �60$�60.�
;���  �'LSORPD�
;���  �6DUMDQD�
;���  �.DWHJRUL�SHQGXGXN�
;���  �/DPD�GRPLVLOL�

6XPEHU��6RXUFH���'DWD�SULPHU��3ULPDU\�GDWD�������
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7DEHO� �� PHQXQMXNNDQ� DSDELOD� YDULDEHO� WLQJNDW�
SHQGDSDWDQ� \DQJ� EHUQLODL� NRHILVLHQ� SRVLWLI � ����
PHQJDUWLNDQ�PHQLQJNDWQ\D�SHQGDSDWDQ�UHVSRQGHQ�
DNDQ� PHPEHULNDQ� QLODL� :73� \DQJ� WLQJJL� SXOD��
.RHILVLHQ� WLQJNDW� SHQGLGLNDQ� ELOD� EHUQLODL� SRVLWLI �
�����EHUDUWL�NHWLND�WLQJNDW�SHQGLGLNDQ�VHPDNLQ�WLQJJL�
PDND� :73� MXJD� DNDQ� EHUWDPEDK�� +DO� LQL�
GLNDUHQDNDQ�VHPDNLQ�WLQJJL�SHQGLGLNDQ�VHVHRUDQJ��
PDND� DNDQ� PHQLQJNDWNDQ� SHPDKDPDQ� VHVHRUDQJ�
WHUKDGDS� SHQWLQJQ\D� SHPEDQJXQDQ� GDQ�
SHQJHPEDQJDQ� 57+� DJDU� GDSDW� PHQLQJNDWNDQ�
NHQ\DPDQDQ� XGDUD� GL� OLQJNXQJDQQ\D�� 'HQJDQ�
GHPLNLDQ��UHVSRQGHQ�DNDQ�PHPEHULNDQ�GDQD�OHELK�
XQWXN�PHZXMXGNDQ�KDO�WHUVHEXW��
.DWHJRUL�SHQGXGXN�EHUQLODL�NRHILVLHQ�SRVLWLI �����

EHUDUWL�NDWHJRUL�SHQGXGXN�DVOL�����DNDQ�PHPEHULNDQ�
:73� \DQJ� OHELK� WLQJJL� GLEDQGLQJNDQ� GHQJDQ�
SHQGXGXN�PLJUDQ������3HQGXGXN�DVOL�GL�NHOXUDKDQ�
WHUVHEXW�PHPEHULNDQ�QLODL�:73�\DQJ�OHELK�WLQJJL�
DJDU�PHUHND�GDSDW�PHUDVDNDQ�NHPEDOL�XGDUD�\DQJ�
Q\DPDQ� VHSHUWL� DZDO� PHUHND� WLQJJDO� GL� VDQD��
9DULDEHO� ODPD� GRPLVLOL� \DQJ� EHUQLODL� NRHILVLHQ�
SRVLWLI � ���� PHQXQMXNNDQ� MLND� ODPD� GRPLVLOL�
EHUWDPEDK� �� WDKXQ� PDND� QLODL� :73� DNDQ�
PHQLQJNDW�� +DO� LQL� GLNDUHQDNDQ� PDV\DUDNDW� \DQJ�
WHODK� ODPD�WLQJJDO� LQJLQ�PHUDVDNDQ�XGDUD�Q\DPDQ�
VHSHUWL�DZDO�PHUHND�WLQJJDO�GL�NHOXUDKDQ�WHUVHEXW��
VHKLQJJD� :73� \DQJ� PHUHND� EHULNDQ� MXJD� DNDQ�
VHPDNLQ�WLQJJL�

��� :LOOLQJQHVV� WR� 3D\� WLGDN� ODQJVXQJ� �EHUGDVDUNDQ�
SHQGDSDW� UHVSRQGHQ� WHUKDGDS� NHPDPSXDQ�
PDV\DUDNDW�VHNLWDU��

3HQGHNDWDQ� LQL� XQWXN� PHPEHULNDQ� JDPEDUDQ�
PLQLPDO� :73� \DQJ� GLEHULNDQ� ROHK� UHVSRQGHQ��
.HOXUDKDQ�.HGXQJ�:DULQJLQ�PHPLOLNL�UDWDDQ�:73�
WHUWLQJJL� �5S�������� VHGDQJNDQ� .HERQ� 3HGHV�
PHPLOLNL�UDWDDQ�:73�WHUHQGDK��5S��������6HEDJLDQ�
EHVDU� PDV\DUDNDW� PHPSHUFD\DNDQ� GDQD� \DQJ�
GLSHUXQWXNNDQ�XQWXN�SHPEDQJXQDQ�GDQ�SHQJHP�
EDQJDQ�57+�VHEDLNQ\D�GLNHOROD�ROHK�PDV\DUDNDW�

��� :LOOLQJQHVV�WR�3D\� &KRLFH�EHUGDVDUNDQ�SHQGHNDWDQ�
([SHULPHQW��&(��

&KRLFH� ([SHULPHQW� �&(�� GLJXQDNDQ� XQWXN�
PHQJXNXU�QLODL� EHUGDVDUNDQ�SDGD� WDZDUDQ�SLOLKDQ�
\DQJ�VHWLDS�SLOLKDQ�PHPLOLNL�NDUDNWHULVWLN�PDVLQJ�
PDVLQJ� �)DX]L�� ������� 1LODL� \DQJ� GLEHULNDQ�
EHUGDVDUNDQ� SDGD� DORNDVL� GDQD� GDUL� EDUDQJ�
VXEVWLWXVL��%DUDQJ� VXEVWLWXVL� WHUNDLW� GHQJDQ�XVDKD�

\DQJ� GLODNXNDQ� ROHK� UHVSRQGHQ� GDODP� PHPRGL�
ILNDVL�LNOLP�PLNUR�GL�WHPSDW�WLQJJDO�PHUHND�XQWXN�
PHQFLSWDNDQ�XGDUD�\DQJ�Q\DPDQ��8SD\D�PHQLQJJL�
NDQ� UXPDK� PHPLOLNL� DORNDVL� GDQD� WHUWLQJJL�
�5S������������ \DQJ�GLODNXNDQ� UHVSRQGHQ�GDODP�
PHQGDSDWNDQ�XGDUD�Q\DPDQ�GLEDQGLQJNDQ�GHQJDQ�
PHQDQDP� SHSRKRQDQ� DWDX� WDQDPDQ� GL� KDODPDQ�
UXPDK� �5S��������� 0HQDQDP� SHSRKRQDQ� DWDX�
WDQDPDQ� VHODLQ� ELD\D� OHELK� PXUDK� GDODP� PHQ�
GDSDWNDQ�XGDUD�Q\DPDQ��MXJD�PHUXSDNDQ�ODQJNDK�
DODPL�GDQ�UDPDK�OLQJNXQJDQ�GDODP�MDQJND�SDQMDQJ�
DJDU�NHQ\DPDQDQ�XGDUD�GL�OLQJNXQJDQ�GDSDW�WHWDS�
WHUMDJD�
6HFDUD�NHVHOXUXKDQ��PDVLK�EDQ\DN�PDV\DUDNDW�

\DQJ� WHODK� GDQ� PHUHQFDQDNDQ� PHQDQDP�
SHSRKRQDQ�DWDX�WDQDPDQ�SRW�GDODP�PHPRGLILNDVL�
LNOLP�PLNUR�GL�WHPSDW�WLQJJDO�PHUHNDPHQXQMXNNDQ�
PDVLK� DGD� UDVD� NHSHGXOLDQ� PDV\DUDNDW� WHUKDGDS�
OLQJNXQJDQ� GDQ� GDSDW� EHUSRWHQVL� GDODP� XSD\D�
PHPSHUEDLNL� LNOLP� PLNUR� �DPHOLRUDVL�� GL� .RWD�
%RJRU�
.HEHUDGDDQ� 57+� VDQJDW� PHPEDQWX� GDODP�

PHQJXUDQJL� SHUVHQWDVH� JDV� UXPDK� NDFD��
/XNPDQQLDK��������PHODOXL�SHQHOLWLDQQ\D�PHQXQ�
MXNNDQ� OXDV� NDQRSL� SRKRQ� GDSDW� PHPHQJDUXKL�
EHVDUQ\D�NDSDVLWDV�NDUERQ�\DQJ�WHUVLPSDQ�GDQ�GD\D�
VHUDS� NDUERQ�� .HPDPSXDQ� SRKRQ� GDODP�
PHQ\LPSDQ�GDQ�PHQ\HUDS�&2 EHUEDQGLQJ�OXUXV���

GHQJDQ�SHUVHQWDVH�OXDV�NDQRSL�GDQ�XPXU�SRKRQ�
.HSHGXOLDQ� PDV\DUDNDW� WHUKDGDS� OLQJNXQJDQ�

PHQMDGL� VLQ\DO� EDKZD� PDV\DUDNDW� PHULQGXNDQ�
´.RWD� +XMDQµ� \DQJ� PHOHNDW� SDGD� .RWD� %RJRU�
GHQJDQ� XGDUD� VHMXN� GDSDW� GLUDVDNDQ� NHPEDOL��
3DUWLVLSDVL� PDV\DUDNDW� GHQJDQ� PHPEHULNDQ�
NRQWULEXVL� GDODP� SHPEDQJXQDQ� GDQ� SHQJHP�
EDQJDQ� 57+� GDSDW� PHQMDGL� VROXVL� WHUKDGDS�
SHUEDLNDQ�LNOLP�PLNUR�GL�.RWD�%RJRU�

$��5XPXVDQ�.HELMDNDQ

+DVLO� HYDOXDVL� SHQHUDSDQ� NRWD� KLMDX� GL� .RWD�
%RJRU� \DQJ� GLODNXNDQ� ROHK� 'HVG\DQ]D� �������
PHQXQMXNNDQ� UHDOLVDVL� NRQVHS� JUHHQ� SODQQLQJ� DQG�
GHVLJQ� GL� .RWD� %RJRU� PDVLK� EHOXP� PDNVLPDO��
'HQJDQ� GHPLNLDQ�� SHUOX� DGDQ\D� UHDOLVDVL� GDODP�
SHQDPEDKDQ�57+�VHSHUWL�\DQJ�WHODK�GLDPDQDWNDQ�
GDODP�3HUGD�.RWD�%RJRU�1RPRU���7DKXQ������GDQ�
3HUDWXUDQ� 0HQWHUL� 3HNHUMDDQ� 8PXP� 1RPRU�
���357�0�7DKXQ������WHUNDLW�GHQJDQ�NHWHQWXDQ�
PLQLPXP�.RHILVLHQ�'DHUDK�+LMDX��.'+��XQWXN�
PHPHQXKL�NHEXWXKDQ�57+�.RWD�%RJRU��

2ULHQWDVL�0DV\DUDNDW�.RWD�%RJRU�WHUKDGDS�1LODL�������� �$QGU\�6DSXWUD��5LFN\�$YHQ]RUD��'XGXQJ�'DUXVPDQ��	�5DFKPDG�+HUPDZDQ



���

.HWHUEDWDVDQ� ODKDQ� \DQJ� PHQMDGL� SHUVRDODQ�
GDODP� PHQDPEDK� 57+� GDSDW� GLDWDVL�� VDODK� VDWX�
VWUDWHJLQ\D�DGDODK�GHQJDQ�PHQJDNXLVLVL�57+�SULYDW�
VHEDJDL� 57+� NRWD�� -RJD� DQG� ,VPDXQ� �������
PHQJHPXNDNDQ� SHUOX� SHUDWXUDQ� WHUNDLW� GHQJDQ�
SHODNVDQDDQ� .RHILVLHQ�'DVDU� +LMDX� �.'+�� SDGD�
ODKDQ�SULYDW�PLOLN�PDV\DUDNDW�GDQ�VZDVWD�\DQJ�GDSDW�
GLWHUDSNDQ� GDODP� SHQJXUXVDQ� ,]LQ� 0HQGLULNDQ�
%DQJXQDQ� �,0%��� 3HPHULQWDK� GDHUDK� GDSDW�
PHQGDWD�� PHQLQJNDWNDQ�� GDQ� PHQHWDSNDQ� 57+�
SULYDW�VHEDJDL�EDJLDQ�57+��'DODP�UHQFDQD�575:��
GDWD�57+�SULYDW�GDSDW�GLPDVXNNDQ�GDQ�GLWHWDSNDQ�
VHEDJDL� EDJLDQ� GDUL� 57+� NRWD�� 6HODLQ� LWX�� SHUOX�
DGDQ\D� SHUDWXUDQ� GDHUDK� \DQJ�PHQJDWXU� KDN� GDQ�
NHZDMLEDQ� SHPLOLN� 57+� SULYDW�� NHWHQWXDQ� OXDVDQ�
PLQLPDO�57+�SULYDW�\DQJ�ELVD�GLDNXLVLVL��ORNDVL�DWDX�
NDZDVDQ� SHUXQWXNDQ� 57+� SULYDW�� VHUWD� LQVHQWLI �
\DQJ�GLEHULNDQ�SHPHULQWDK�GDHUDK�NHSDGD�SHPLOLN�
57+�SULYDW��
%HVDUDQ� UDWD�UDWD� NRQWULEXVL� PDV\DUDNDW�

VHMXPODK� 5S�������..�EXODQ� GDSDW� GLJXQDNDQ�
GDODP� SHQHUDSDQ� LXUDQ� OLQJNXQJDQ�� 3HQHUDSDQ�
LXUDQ� OLQJNXQJDQ� GLKDUDSNDQ� VHEDJDL� GDQD� XQWXN�
SHPEDQJXQDQ� GDQ� SHQJHPEDQJDQ� 57+� GHPL�
PHPSHUEDLNL� �DPHOLRUDVL�� LNOLP� PLNUR� GL� .RWD�
%RJRU�
,XUDQ� OLQJNXQJDQ� WHUVHEXW� PHUXSDNDQ� GDQD�

VZDGD\D�GDUL�PDV\DUDNDW�VHKLQJJD�GLSHUOXNDQ�VXDWX�
OHPEDJD�XQWXN�PHPHJDQJSHUDQDQ�SHQWLQJ�GDODP�
PHQMDODQNDQ�GDQ�PHQJDZDO�SURJUDP�SHQJHORODDQ�
GDQD� PDV\DUDNDW� VHFDUD� PDQGLUL�� 'DODP� KDO� LQL��
OHPEDJD� WHUVHEXW� PHUXSDNDQ� EDGDQ� XVDKD� QRQ�
SURILW�\DQJ�WHUEHQWXN�DWDV�LQLVLDWLI �GDUL�PDV\DUDNDW�
EHUGDVDUNDQ�SDGD� GLVNXVL� SXEOLN� DWDX�)RFXV�*URXS�
'LVFXVVLRQ� �)*'�� DQWDUD� WRNRK�WRNRK� PDV\DUDNDW�
GDQ� XQVXU� OHPEDJD� NHPDV\DUDNDWDQ� \DQJ� DGD� GL�
.RWD�%RJRU��
%DGDQ�XVDKD�QRQ�SURILW� LQL�PHUXSDNDQ� IRUXP�

EHUVDPD� GDQ� GDSDW� WHUGLUL� DWDV� SHUZDNLODQ� XQVXU�
XQVXU� OHPEDJD� NHPDV\DUDNDWDQ� GL� WLQJNDW�
NHFDPDWDQ� VHUWD� WRNRK� PDV\DUDNDW�� /HPEDJD� LQL�
VHEDJDL� SHQDQJJXQJ� MDZDE� EDLN� GDODP� SURVHV�
SHUHQFDQDDQ� SURJUDP�� SHODNVDQDDQ� SURJUDP��
PDXSXQ�SHQJJDODQJDQ�NRQWULEXVL�GDUL�PDV\DUDNDW�
XQWXN�SURJUDP�SHPEDQJXQDQ�GDQ�SHQJHPEDQJDQ�
57+�\DQJ�EHUDGD�GL� WLQJNDW�NRWD��$GDSXQ�XQWXN�
OHJLWLPDVL�SHPEHQWXNDQ�OHPEDJD�EHUGDVDUNDQ�$NWD�
1RWDULV� \DQJ� NHPXGLDQ� GLGDIWDUNDQ� SDGD�
.HPHQWHULDQ� +XNXP� GDQ� +DN� $VDVL� 0DQXVLD�
VHEDJDL� EDGDQ� XVDKD� QRQ� SURILW�� $NWD� 1RWDULV�

PHPXDW� $QJJDUDQ� 'DVDU�$QJJDUDQ� 5XPDK�
7DQJJD�OHPEDJD��VWUXNWXU�OHPEDJD��EHVDUDQ�NRQWUL�
EXVL�\DQJ�WHODK�GLVHSDNDWL�ROHK�PDV\DUDNDW��GDQ�KDO�
KDO�\DQJ�WHUNDLW�GHQJDQ�OHPEDJD��.HPXGLDQ��XQWXN�
LXUDQ� OLQJNXQJDQ� LQL�GDSDW�GLVRVLDOLVDVLNDQ�GDODP�
EHQWXN�VXUDW�HGDUDQ�SHPEHULWDKXDQ�\DQJ�GLNHOXDU�
NDQ�ROHK�SLKDN�57�5:�VHWHPSDW�
0HNDQLVPH�SHQJXPSXODQ�GDQD�GDUL�PDV\DUDNDW�

GLODNXNDQ�PHODOXL�XQLW�XQLW�\DQJ�EHUDGD�GL� VHWLDS�
NHOXUDKDQ�GDQ�NHPXGLDQ�GLVHUDKNDQ�NH�OHPEDJD�GL�
VHWLDS� DZDO� EXODQ��8QLW�XQLW� WHUVHEXW� EDJLDQ� GDUL�
OHPEDJD�XQWXN�SHQJJDODQJDQ�GDQD�GDUL�PDV\DUDNDW�
GDQ� PHQDPSXQJ� DVSLUDVL�XVXODQ� PDV\DUDNDW� GL�
WLQJNDW�NHOXUDKDQ��8QLW�XQLW� LQL�GDSDW� WHUGLUL� DWDV�
SHUZDNLODQ�WRNRK�PDV\DUDNDW�VHWHPSDW�GDQ�XQVXU�
XQVXU�OHPEDJD�NHPDV\DUDNDWDQ�NHOXUDKDQ�
'DQD� PDV\DUDNDW� WHUVHEXW� GLJXQDNDQ� XQWXN�

PHQJLPSOHPHQWDVLNDQ� EHEHUDSD� SURJUDP�
DPHOLRUDVL� LNOLP�PLNUR�.RWD�%RJRU�GDODP�NXUXQ�
ZDNWX���WDKXQ��%HEHUDSD�SURJUDP�WHUVHEXW�WHUNDLW�
GHQJDQ� ���� SHPEDQJXQDQ� GDQ� SHQJHPEDQJDQ�
57+�\DQJ�PHOLSXWL��SHPEDQJXQDQ�WDPDQ�GL�HQDP�
NHFDPDWDQ�� SHPEDQJXQDQ� 57+� SHGHVWULDQ��
SHQDQDPDQ�GL�VHPSDGDQ�VXQJDL�GDQ�UHO�NHUHWD�DSL��
VHUWD�SHQDQDPDQ�MDOXU�KLMDX�GL�VLVL�NDQDQ�GDQ�NLUL�
MDODQ������SHQJHORODDQ�VDPSDK�GHQJDQ�SHQJDGDDQ�
NRQWDLQHU�VDPSDK�XNXUDQ����P �VHEDQ\DN�WLJD�XQLW�

�

SHU� NHOXUDKDQ�� GDQ� ���� SHQJDGDDQ� PHVLQ� ERU�
ELRSRUL� XQWXN� SHPEXDWDQ� OXEDQJ� ELRSRUL� GL�
OLQJNXQJDQ�UXPDK�

,9���.(6,038/$1�'$1�6$5$1

$��.HVLPSXODQ

+DVLO� VWXGL� WHUKDGDS� SHUVHSVL� PDV\DUDNDW�
PHQXQMXNNDQ�DGDQ\D�SHUEHGDDQ�SHUVHSVL�WHQWDQJ�
SHQ\HEDE�WHUMDGLQ\D�GHJUDGDVL�NHQ\DPDQDQ�XGDUD�
GL�VHWLDS�NHOXUDKDQ�WHUNDLW�IDNWRU�PDNUR�GDQ�PLNUR��
3HUEHGDDQ� WHUVHEXW�PHPSHUPXGDK�GDODP�PHQJ�
NODVLILNDVLNDQ� SHUPDVDODKDQ� VHWLDS� NHOXUDKDQ�
VHKLQJJD� LQIRUPDVL� LQL� PHQMDGL� SHQWLQJ� VHEDJDL�
SHGRPDQ�NHELMDNDQ�GDODP�PHQJHOLPLQLU� GDPSDN�
QHJDWLI � GDUL� SHUPDVDODKDQ� \DQJ� WHUMDGL� GL� VHWLDS�
NHOXUDKDQ�
3HUVHSVL�PDV\DUDNDW�WHUNDLW�LNOLP�PLNUR�VHFDUD�

VLJQLILNDQ� PHQXQMXNNDQ� VDDW� LQL� WHODK� WHUMDGL�
SHQLQJNDWDQ� VXKX� XGDUD� GDQ� NHOHPEDSDQ� XGDUD�
\DQJ�GLLQGLNDVLNDQ�GHQJDQ�VDDW�LQL�PDV\DUDNDW�OHELK�
EHUNHULQJDW�GLEDQGLQJNDQ�GHQJDQ�VDDW�DZDO�PHUHND�
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WLQJJDO� GL� NHOXUDKDQ� WHUVHEXW�� ,QGLNDVL� NHWLGDN�
Q\DPDQDQ� \DQJ� GLUDVDNDQ� PDV\DUDNDW� WHUVHEXW�
GDSDW� PHQMDGL� DFXDQ� GDODP� PHQFLSWDNDQ�
OLQJNXQJDQ�\DQJ�Q\DPDQ�EDJL�PDV\DUDNDW
'HJUDGDVL� NHQ\DPDQDQ� XGDUD� GL� .RWD� %RJRU�

MXJD� GLWXQMXNNDQ� ROHK� SHUKLWXQJDQ� 7HPSHUDWXUH�
+XPLGLW\� ,QGHNV� �7+,��0F*UHJRU	1LHXZROW� \DQJ�
GLGRPLQDVL�ROHK�NULWHULD�WLGDN�Q\DPDQ��!�����,QGHNV�
7+,� PHQXQMXNNDQ� WLQJNDW� NHQ\DPDQDQ� GL� VXDWX�
DUHD� VHFDUD� NXDQWLWDWLI��1LODL�7+,� LQL� GLSHQJDUXKL�

R
ROHK� EHVDUQ\D� VXKX� XGDUD� � &�� GDQ� NHOHPEDSDQ�
XGDUD������3HQLQJNDWDQ�VXKX�XGDUD�GDQ�NHOHPEDSDQ�
XGDUD� DNDQ� PHQLQJNDWNDQ� 7+,�� 1LODL� 7+,� \DQJ�
PHQLQJNDW� PHQJLQGLNDVLNDQ� GDHUDK� WHUVHEXW�
VHPDNLQ�WLGDN�Q\DPDQ�
3HUVHSVL� PDV\DUDNDW� \DQJ� PHUDVDNDQ� NHWLGDN�

Q\DPDQDQ� WHUKDGDS� LNOLP� PLNUR� OLQJNXQJDQQ\D�
DNDQ�PHQGRURQJ�PDV\DUDNDW� XQWXN�EHUSDUWLVLSDVL�
GDODP� DPHOLRUDVL� LNOLP� PLNUR� .RWD� %RJRU��
3DUWLVLSDVL� LQL� WHUOLKDW� GDUL� UDWDDQ� NRQWULEXVL� \DQJ�
GLEHULNDQ� PDV\DUDNDW� GHQJDQ� SHQGHNDWDQ� :73�
ODQJVXQJ� VHMXPODK� 5S�������..�EXODQ� XQWXN�
PHPEDQJXQ�GDQ�PHQJHPEDQJNDQ�5XDQJ�7HUEXND�
+LMDX��57+���6HFDUD�DNXPXODWLI ���ELOD�GLDVXPVLNDQ�
SHQGXGXN� �..�� .RWD� %RJRU� SDGD� WDKXQ� �����
VHEDQ\DN���������..��HVWLPDVL�SRWHQVL�SDUWLVLSDVL�
PDV\DUDNDW�.RWD�%RJRU�VHMXPODK�5S��������������
SHU� EXODQ� DWDX� VHMXPODK� 5S��������������� SHU�
WDKXQ�� 'HQJDQ� DGDQ\D� SRWHQVL� WHUVHEXW� GDSDW�
PHQMDGL�PRGDO�SHQWLQJ�GDODP�PLWLJDVL�LNOLP�VHFDUD�
VZDGD\D� XQWXN� PHQLQJNDWNDQ� NHQ\DPDQDQ� XGDUD�
.RWD�%RJRU�
,PSOHPHQWDVL� GDQD� PDV\DUDNDW� WHUOLKDW� GDUL�

DGDQ\D� EHEHUDSD� SURJUDP� \DQJ� GDSDW� GLODNXNDQ�
XQWXN� DPHOLRUDVL� LNOLP�PLNUR�.RWD� %RJRU� GDODP�
NXUXQ�ZDNWX���WDKXQ��+DO�LQL�PHQXQMXNNDQ�EDKZD�
JHUDNDQ� VZDGD\D� PDV\DUDNDW� GDSDW� PHQMDZDE�
NHWHUEDWDVDQ�GDQD�\DQJ�VHODPD�LQL�PHQMDGL�NHQGDOD�
GDODP�PHUHDOLVDVLNDQ�EHUEDJDL�SURJUDP�DPHOLRUDVL�
LNOLP�PLNUR�GL�SHUNRWDDQ�

%��6DUDQ

3HUOX�GLODNXNDQ�SHQHOLWLDQ�VHUXSD�SDGD�EHUEDJDL�
GDHUDK� ODLQ� DJDU� SRWHQVL� SDUWLVLSDVL� PDV\DUDNDW�
XQWXN� DPHOLRUDVL� LNOLP�PLNUR� GDSDW� GLSUHGLNVL� GL�
EHUEDJDL� GDHUDK� GDQ� VHFDUD� QDVLRQDO�� .HPXGLDQ��
NDUHQD�PHQ\DQJNXW� SHQJHORODDQ� GDQD�PDV\DUDNDW�
\DQJ�EHVDU� MXPODKQ\D�PDND�GLSHUOXNDQ�SHQHOLWLDQ�
OHELK�ODQMXW�XQWXN�PHQFDUL�EHQWXN�IRUPDW�OHPEDJD�
\DQJ�WHUEDLN�XQWXN�PHQJLPSOHPHQWDVLNDQQ\D�
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3HQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD�
'LUHNWRUDW�,QYHQWDULVDVL�GDQ�3HPDQWDXDQ�6XPEHU�
'D\D�+XWDQ�\DQJ�WHODK�EHUVHGLD�PHPEHULNDQ�GDWD�
WHUNDLW� WXWXSDQ� ODKDQ� .RWD� %RJRU�� VHUWD� 6WDVLXQ�
.OLPDWRORJL� %DUDQDQJVLDQJ� )0,3$�,3%� \DQJ�
EHUVHGLD� PHPEHULNDQ� GDWD� WHUNDLW� GHQJDQ� VXKX�
XGDUD�� NHOHPEDSDQ�XGDUD�� GDQ� FXUDK�KXMDQ�.RWD�
%RJRU��.HPXGLDQ��NHSDGD�'LQDV�.HSHQGXGXNDQ�
GDQ�&DWDWDQ� 6LSLO�.RWD�%RJRU� DWDV� NHVHGLDDQQ\D�
PHPEHULNDQ�GDWD�WHUNDLW�GHQJDQ�MXPODK�SHQGXGXN�
.RWD�%RJRU�
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$LQ\��&��1����������3HQJDUXK�UXDQJ�WHUEXND�KLMDX�WHUKDGDS�
LNOLP�PLNUR�GL�NDZDVDQ�.RWD�%RJRU���6NULSVL���%RJRU��
,QVWLWXW�3HUWDQLDQ�%RJRU�

%DGDQ� 3XVDW� 6WDWLVWLN�� ��������.RWD� %RJRU� GDODP� DQJND�
WDKXQ�������%RJRU��%DGDQ�3XVDW�6WDWLVWLN�

%X\DGL��6��1��$���:DQ�0RKG��:��0��1���	�0LVQL��$��
�������� *UHHQ� VSDFHV� JURZWK� LPSDFW� RQ� WKH�
XUEDQ�PLFURFOLPDWH��3URFHGLD�6RFLDO�DQG�%HKDYLRUDO�
6 F L HQ F H V � � ��� � � ������� � � GR L ��� �������
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'HVG\DQ]D��1��$����������(YDOXDVL�SHQHUDSDQ�NRQVHS�NRWD�
KLMDX� GL� .RWD� %RJRU�� �6NULSVL��� %RJRU�� ,QVWLWXW�
3HUWDQLDQ�%RJRU�

'LUHNWRUDW�,QYHQWDULVDVL�GDQ�3HPDQWDXDQ�6'+����������
3HWD�SHQXWXSDQ�ODKDQ�.RWD�%RJRU��%RJRU��'LUHNWRUDW�
,QYHQWDULVDVL�GDQ�3HPDQWDXDQ�6'+�

)DX]L��$����������(NRQRPL�VXPEHU�GD\D�DODP�GDQ�OLQJNXQJDQ�
WHRUL�GDQ�DSOLNDVL��-DNDUWD��37��*UDPHGLD�3XVWDND�
8WDPD�

)DX]L��$����������9DOXDVL�HNRQRPL�GDQ�SHQLODLDQ�NHUXVDNDQ�
VXPEHU�GD\D�DODP�GDQ�OLQJNXQJDQ��%RJRU��,3%�3UHVV�

)ULFN��+���	�6XNL\DQWR��)��%����������'DVDU�GDVDU�DUVLWHNWXU�
HNRORJLV��6HPDUDQJ��.DQLVLXV�

-RJD��1���	�,VPDXQ��,����������57+�����UHVROXVL��NRWD��
KLMDX��-DNDUWD��37��*UDPHGLD�3XVWDND�8WDPD�

/HNVRQRZDWL��$�� ��������%RJRU� EXNDQ�NRWD� \DQJ� Q\DPDQ�
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/XNPDQQLDK��3����������0DQIDDW�NDQRSL�SRKRQ�GDODP�XSD\D�
SHQ\LPSDQDQ� GDQ� SHQ\HUDSDQ� NDUERQ� GL� NDZDVDQ�
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SHUXPDKDQ� .RWD� %RJRU�� �6NULSVL��� %RJRU�� ,QVWLWXW�
3HUWDQLDQ�%RJRU�

0F*UHJRU�� *�� 5��� 	� 1LHXZROW�� 6�� �������� 7URSLFDO�
FOLPDWRORJL�� DQ� LQWURGXFWLRQ� WR� WKH� FOLPDWHV� RI � WKH� ORZ�
ODWLWXGH��1HZ�<RUN��86$��-RKQ�:LOH\�	�6RQV�

1DVLU��5��$���$KPDG��6��6���=DLQ�$KPHG��$���	�,EUDKLP��
1����������$GDSWLQJ�KXPDQ�FRPIRUW�LQ�D�XUEDQ�
DUHD�� WKH� UROH� RI � WUHH� VKDGHV� WRZDUGV� XUEDQ�
UHJHQHUDWLRQ��3URFHGLD�6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV��
�������������GRL����������M�VEVSUR�������������

6DQJNHUWDGL�� �������� .HQ\DPDQDQ� WHUPLV� GL� UXDQJ� OXDU�
EHULNOLP�WURSLV�OHPEDS��%DQGXQJ��$OIDEHWD�

6DUZRQR��6��:����������3VLNRORJL� OLQJNXQJDQ��-DNDUWD��37��
*UDVLQGR�

6HW\RZDWL��'��/���	�6HG\DZDWL��6��0��5����������6HEDUDQ�
UXDQJ�WHUEXND�KLMDX�GDQ�SHOXDQJ�SHUEDLNDQ�LNOLP�
PLNUR�GL�6HPDUDQJ�%DUDW��%LRVDLQWLILND�����������
���

6XJL\RQR�� ��������0HWRGH� SHQHOLWLDQ� NXDQWLWDWLI � NXDOLWDWLI �
GDQ�5	'��%DQGXQJ��$OIDEHWD�

6XJL\RQR�� �������� 6WDWLVWLND� QRQ� SDUDPHWULF�� %DQGXQJ��
$OIDEHWD�

7HDP�626�� ��������3HPDVDQJDQ� JOREDO� VROXVL� GDQ� SHOXDQJ�
ELVQLV��-DNDUWD��37��*UDPHGLD�3XVWDND�8WDPD�

:DUGKDQD�� :�� $�� �������� 'DPSDN� SHPDQDVDQ� JOREDO��
<RJ\DNDUWD��$1',�

<DNLQ��$����������(NRQRPL�VXPEHU�GD\D�GDQ�OLQJNXQJDQ��WHRUL�
GDQ� NHELMDNDQ� SHPEDQJXQDQ� EHUNHODQMXWDQ�� -DNDUWD��
$NDGHPLND�3UHVLQGR�

<DQ��+���:DQJ��;���+DR��3���	�'RQJ��/����������6WXG\�RQ�
WKH� PLFURFOLPDWLF� FKDUDFWHULVWLF� DQG� KXPDQ�
FRPIRUW�RI �SDUN�SODQW�FRPPXQLWLHV�LQ�VXPPHU��
3URFHGLD�(QYLURQPHQWDO� 6FLHQFHV�� ���� ���������
GRL���������M�SURHQY�������������

=DLQ��$��)���3HUPDWDVDUL��3��$���$LQ\��&��1���'HVWULDQD��1���
0XO\DWL��'��)���	�(GL��6����������7KH�GHWHFWLRQ�RI �
XUEDQ�RSHQ�VSDFH�DW�-DNDUWD��%RJRU��'HSRN��DQG�
7DQJHUDQJ�,QGRQHVLD� E\� XVLQJ� UHPRWH� VHQVLQJ�
WHFKQLTXH� IRU� XUEDQ� HFRORJ\� DQDO\VLV�� 3URFHGLD�
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