
��� 3HQGDKXOXDQ
,QVLGHQ� FHGHUD� NHSDOD� PHQLQJNDW�

VHFDUD� JOREDO�� VHEDJLDQ� EHVDU� NDUHQD�
PHQLQJNDWQ\D� SHQJJXQDDQ� NHQGDUDDQ�
EHUPRWRU� GL � 1HJDUD�QHJDUD� GHQJDQ�
SHQJKDVLODQ�UHQGDK�GDQ�PHQHQJDK��0DDV��
6WRFFKHWWL��	�%XOORFN��������� -DSDUGL� �������
PHQ MH ODVNDQ � VHEDJD L � GDPSDN � GDU L�
NHFHODNDDQ�ODOX�OLQWDV�MXPODK�NRUEDQ�FHGHUD�
NHSDOD�VHPDNLQ�PHQLQJNDW�VHEHVDU�����GDQ�
DQJND�NHPDWLDQ�DNLEDW�FHGHUD�NHSDOD�DGDODK�
VHWHQJDK� GDUL� NHPDWLDQ� \DQJ� GLDNLEDWNDQ�
ROHK�VHOXUXK�NDVXV�FHGHUD��3HQ\HEDE�FHGHUD�
NHSDOD�WHUEDQ\DN�DGDODK�DNLEDW�NHFHODNDDQ�
ODOX� OLQWDV�� GLVXVXO� FHGHUD� NHSDOD� DNLEDW�
MDWXK��WHUXWDPD�SDGD�DQDN�DQDN��GDQ�FHGHUD�
DNLEDW�GLSXNXO�

6HWLDS� WDKXQ� GL� $PHULND� 6HULNDW�
VHNLWDU� GXD� MXWD� RUDQJ� PHQJDODPL� FHGHUD�
NHSDOD�GDQ�VHNLWDU���������GLUDZDW�GL�UXPDK�
VDNLW�� 'DUL� MXPODK� GL� DWDV�� ���� SHQGHULWD�
PHQLQJJDO�VHEHOXP�WLED�GL�UXPDK�VDNLW�GDQ�

O HE LK � GDU L � ��� ���� � SHQGHU L WD�
PHQGHULWD�EHUEDJDL�WLQJNDW�NHFDFDWDQ�DNLEDW�
FHGHUD�NHSDOD�WHUVHEXW��$PHULFDQ�&ROOHJH�RI�
6XUJHRQ�� ������� 'L� (URSD� VHWLDS� WDKXQ�
MXPODK�LQVLGHQ�FHGHUD�NHSDOD�\DQJ�GLUDZDW�
GDQ� GDODP� NHDGDDQ� IDWDO� VHNLWDU� ���� SHU�
���������0DDV��6WRFFKHWWL��	�%XOORFN���������
0HVNLSXQ� GDODP� NHQ\DWDDQQ\D� VHEDJLDQ�
EHVDU� WUDXPD� NHSDOD� EHUVLIDW� ULQJDQ� GDQ�
WLGDN�PHPHUOXNDQ�SHUDZDWDQ�NKXVXV��SDGD�
NHORPSRN�WUDXPD�NHSDOD�EHUDW�WLGDN�MDUDQJ�
EHUDNKLU�GHQJDQ�NHPDWLDQ� DWDX�NHFDFDWDQ��
'L� ,QGRQHVLD�� EHUGDVDUNDQ� GDWD� VWDWLVWLN�
\DQJ� GLNXWLS� ROHK� $NK\DU� ������� GDUL�
5XPDK�6DNLW�&LSWR�0DQJXQNXVXPR�-DNDUWD�
PHQXQMXNNDQ� EDKZD� SHQGHULWD� FHGHUD�
NHSDOD� \DQJ� PHQMDODQL� UDZDW� LQDS� WHUGLUL�
GDUL�SHQGHULWD� FHGHUD�NHSDOD� ULQJDQ� �����
������FHGHUD�NHSDOD�VHGDQJ������������GDQ�
FHGHUD� NHSDOD� EHUDW� �VHNLWDU� ������ $QJND�
PRUWDOLWDV� WLQJJL� SDGD� SHQGHULWD� FHGHUD�
NHSDOD�EHUDW�GHQJDQ�SHUVHQWDVH���������
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GDQ�FHGHUD�NHSDOD�VHGDQJ���������������
'L� -DZD� 7HQJDK� SDGD� WDKXQ� ������

WHUFDWDW� WHUMDGL��������NHMDGLDQ�NHFHODNDDQ��
GHQJDQ�NRUEDQ�PHQLQJJDO�PHQFDSDL� ������
M LZD � � - XPODK � W H U V HEX W � PHQJD O DPL�
SHQXUXQDQ�SDGD�WDKXQ������PHQMDGL�������
NHMDGLDQ�� GHQJDQ� NRUEDQ� WHZDV� VHEDQ\DN�
������ MLZD�� 6HPHQWDUD� SDGD� WDKXQ� ������
WHUMDGL� ������ NHMDGLDQ� NHFHODNDDQ� GHQJDQ�
NRUEDQ�WHZDV�������RUDQJ��6HODPD�VHPHVWHU�
SHUWDPD� ����� WHUFDWDW� ������ NHMDGLDQ�
NHFHODNDDQ�GHQJDQ�NRUEDQ�WHZDV�PHQFDSDL�
����MLZD��$UVLS�%HULWD�,QGRQHVLD���������'DWD�
VWDWLVWLN� GDUL� 5XPDK� 6DNLW� 8PXP�'DHUDK�
7XJXUHMR�6HPDUDQJ�SHULRGH�-DQXDUL�VDPSDL�
GHQJDQ�'HVHPEHU������PHQXQMXNNDQ�GDUL�
����� SHQGHULWD� UDZDW� LQDS� GHQJDQ� FHGHUD�
NHSDOD�� ���� PHUXSDNDQ� SHQGHULWD� FHGHUD�
NHSDOD� VHGDQJ� � GDQ� FHGHUD� NHSDOD� EHUDW��
$QJND�PRUWDOLWDV�SDGD�SHQGHULWD�&.6�GDQ�
&.%� FXNXS� WLQJJL�GHQJDQ�SHUVHQWDVH� ����
GDQ� WHUGDSDW� ��� SDVLHQ� \DQJ� PHQLQJJDO�
GXQLD�DNLEDW�PHQGHULWD�FHGHUD�NHSDOD�EHUDW��
3DGD� WDKXQ� ����� WHUFDWDW� VHEDQ\DN� �����
SDVLHQ�FHGHUD�NHSDOD�DNLEDW�NHFHODNDDQ�GDQ�
WHUMDWXK�\DQJ�GLUDZDW�GL�8*'�568�7XJXUHMR�
6HPDUDQJ�����SHQGHULWD�PHQJDODPL�FHGHUD�
NHSDOD�EHUDW�GDQ����RUDQJ�PHQLQJJDO�GXQLD�
DNLEDW�FHGHUD�NHSDOD�VHGDQJ�GDQ�EHUDW�

'HQJDQ� WLQJJLQ\D� DQJND�PRUWDOLWDV�
SDGD�&.%�PDND�SHUOX�GLLGHQWLILNDVL�IDNWRU�
IDNWRU� SHQ\HEDE� NHPDWLDQ� WHUVHEXW��
0HQXUXW� )DX]L� ������� IDNWRU�IDNWRU� \DQJ�
PHPSHQJDUXKL � D WDX � PHQ\HEDENDQ�
NHPDWLDQ� SDGD� SHQGHULWD� FHGHUD� NHSDOD�
EHUDW� DGDODK� WHUODPEDWQ\D� SHQDQJDQDQ�
DZDO�UHVXVLWDVL�� SHQJDQJNXWDQ�WUDQVSRUW�
\DQJ� WLGDN� DGHNXDW�� VDUDQD�GDQ�SUDVDUDQD�
UXPDK � V DN L W � \ DQJ � W L GDN � DGHNXD W ��
W H U O DPED WQ\D � G L O DNXNDQ � W L QGDNDQ�
EHGDK�RSHUDVL � � GDQ� DGDQ\D� FHGHUD�
PXOWLSOH�LQIHNVL�\DQJ�ODLQ��)DNWRU�ODLQ�\DQJ�
GLGXJD�PHPSHQJDUXKL�SURJQRVLV�SHQGHULWD�
FHGHUD� NHSDOD� EHUDW� DGDODK� SDUDKQ\D�
NHUXVDNDQ� MDULQJDQ� VHUHEUL� GDQ� ORNDVLQ\D��
VHUWD� DGDQ\D� SHUGDUDKDQ� LQWUD� FUDQLDO��
XPXU��QLODL�*&6��GDQ�VNRU�NHSDUDKDQ�LQMXUL�
�LQMXU\� VHYHULW\� VFDOH�,66�� �9RULV�� ������
0DUNDP��HW�DO���������6LJQRULQL��$QGUHZV��

-RQHV��:DUGODZ��	�0LOOHU��������
'HQJDQ� GLNHWDKXLQ\D� IDNWRU�IDNWRU�

\DQJ� PHPSHQJDUXKL� PRUWDOLWDV� SDGD�
SHQGHULWD� FHGHUD�NHSDOD�EHUDW�PDND�GDSDW�
GLMDGLNDQ� SUHGLNWRU� SHQ\HEDE� NHPDWLDQ�
VHKLQJJD� GDSDW� GLMDGLNDQ� DFXDQ� GDODP�
SHQJHORODDQ�SHQGHULWD�FHGHUD�NHSDOD�EHUDW�
GL�LQVWDODVL�UDZDW�GDUXUDW�XQWXN�PHQFHJDK�
DWDX�PHQJXUDQJL� UHVLNR� NHPDWLDQ� GHQJDQ�
SHQDQJDQDQ� \DQJ� WHSDW� GDQ� DPDQ�� 2OHK�
NDUHQD�LWX�SHQHOLWL�LQJLQ�PHQJHWDKXL�IDNWRU�
IDNWRU�DSD�VDMD�\DQJ�EHUKXEXQJDQ�GHQJDQ�
PRUWDOLWDV�SHQGHULWD�FHGHUD�NHSDOD�EHUDW�GL�
,*'� 5XPDK� 6DNL W � 8PXP� 7XJXUH MR�
6HPDUDQJ�

��� 0HWRGH�3HQHOLWLDQ

6WXGL� LQL� PHUXSDNDQ� SHQHOLWLDQ�
GHVNULSWLI�NRUHODVL�GHQJDQ�UDQFDQJDQ�FURVV�
VHFWLRQDO� XQWXN�PHQFDUL� KXEXQJDQ� DQWDUD�
IDNWRU�IDNWRU�SHQ\HEDE�PRUWDOLWDV�SHQGHULWD�
&.%� GHQJDQ� NHMDGLDQ� PRUWDOLWDV�� 'DWD�
SHQHOLWLDQ� GLNXPSXONDQ� GDUL� ��� FDWDWDQ�
PHGLN�SHQGHULWD� FHGHUD�NHSDOD�EHUDW�\DQJ�
GLUDZDW�GL� LQVWDODVL� JDZDW�GDUXUDW�5XPDK�
6DNLW�8PXP�7XJXUHMR�6HPDUDQJ�GDUL�EXODQ�
1RSHPEHU� ����� VDPSDL� GHQJDQ� 2NWREHU�
�����

'DWD� SHQHOLWLDQ� GLDQDOLVLV� GHQJDQ�
EDQWXDQ� SURJUDP� 6366� ������ $QDOLVLV�
ELYDULDW� \DQJ� GLJXQDNDQ� XQWXN� PHQJXML�
NRUHODVL� DQWDUD� YDULDEHO� LQGHSHQGHQ� GDQ�
GHSHQGHQ� DGDODK� XML� &KL� 6TXDUH� GDQ� XML�
DOWHUQDWLIQ\D� \DLWX� )LVKHU� ([DFW�� $QDOLVLV�
PXOWLYDULDW� PHQJJXQDNDQ� XML� VWDWLVWLN�
ORJLVWLF� UHJUHVVLRQ� ELQHU� GLODNXNDQ� XQWXN�
PHQJHWDKXL� SHQJDUXK� YDULDEHO�YDULDEHO�
EHEDV�VHFDUD�EHUVDPD�VDPD��VLPXOWDQ��GDQ�
PHQJHWDKXL� YDULDEHO� GRPLQDQ� \DQJ�
EHUSHQJDUXK� WHUKDGDS� NHMDGLDQ�PRUWDOLWDV�
SHQGHULWD�&.%�

��� +DVLO�'DQ�3HPEDKDVDQ

+DVLO�SHQHOLWLDQ�\DQJ�GLEDKDV�PHOLSXWL�
NDUDNWHULVWLN� UHVSRQGHQ� \DQJ� WHUGLUL� GDUL�
XPXU�� MHQLV� NHODPLQ�� SHQ\HEDE� WUDXPD�� GDQ�
NHMDGLDQ� PRUWDOLWDV�� KXEXQJDQ� XPXU�� MHQLV�
NHODPLQ��WHNDQDQ�GDUDK��*&6��VNRU�NHSDUDKDQ�
LQMXUL��,66��GHQJDQ�PRUWDOLWDV��GDQ�DQDOLVLV�

��� 3UHGLFWRU
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PXOWLYDULDW� XQWXN�PHQJHWDKXL� IDNWRU�
GRPLQDQ� \DQJ� EHUSHQJDUXK� WHUKDGDS�
PRUWDOLWDV�SHQGHULWD�&.%�

0XJL�+DUWR\R��6DUNXP�6HW\R�5DKDUMR��%XGL\DWL ���

��� .DUDNWHULVWLN�UHVSRQGHQ�EHUGDVDUNDQ�XPXU
7DEHO� �� PHQXQMXNNDQ� � EDKZD��

SHQ\HEDE� WHUMDGLQ\D� FHGHUD� NHSDOD� EHUDW�
WHUEDQ\DN� DGDODK� DNLEDW� NHFHODNDDQ� ODOX�
OLQWDV� �.//��� VHGDQJNDQ� \DQJ� GLVHEDENDQ�
NDUHQD� MDWXK�GDUL� NHWLQJJLDQ� KDQ\D� �������
3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�7XGH�0HOR��
GNN�� ������� WHQWDQJ� PRUWDOLWDV� SHQGHULWD�
FHGHUD� NHSDOD� EHUDW� GL� 3HUDQFLV� MXJD�
PHQXQMXNNDQ� KDVLO� EDKZD� PHNDQLVPH�
LQMXUL� \DQJ� WHUEDQ\DN� DGDODK� NHFHODNDDQ�
ODOX� OLQWDV� ������ ���� GDUL� ������ 7LQJJLQ\D�
DQJND � NHFH ODNDDQ� OD OX � O LQ WDV � \DQJ�
PHQJDNLEDWNDQ� FHGHUD� NHSDOD� EHUDW�
G L G D V D U N D Q � S DG D � N HPD M X DQ � L OPX�
SHQJHWDKXDQ� GDQ� WHNQRORJL� \DQJ� VHPDNLQ�
EDQ\DN� PHPSURGXNVL� GDQ� PHPDVDUNDQ�
NHQGDUDDQ�EHUPRWRU�EDLN�VHSHGD�PRWRU�GDQ�
PRELO� �:LERZR�� ������� 'L� QHJDUD�QHJDUD�
\DQJ� VHGDQJ� EHUNHPEDQJ�� SHQJJXQDDQ�
NHQGDUDDQ� EHUPRWRU� WHODK� PHQLQJNDW�
GHQJDQ� FHSDW� GLEDQGLQJNDQ� SHQJHQDODQ�
SHQJJXQDDQ� SUDVDUDQD� NHVHODPDWDQ� GDQ�
NHVDGDUDQ� PDV\DUDNDW� GDODP� PHPDWXKL�
SHUDWXUDQ� ODOX� OLQWDV� GLQLODL� PDVLK� OHPDK�
�3DUN�� %HOO�� 	� %DNHU�� ������� +DO� WHUVHEXW�
PHQJDNLEDWNDQ�SHQLQJNDWDQ�DQJND�

NHFHODNDDQ� NHQGDUDDQ� EHUPRWRU� GL�
MDODQ�UD\D��-DSDUGL��������

��� +XEXQJDQ�XPXU�GHQJDQ�PRUWDOLWDV
7DEHO� �� PHQXQMXNNDQ� EDKZD� WLGDN�

DGDQ\D�NRUHODVL�DQWDUD�IDNWRU�XPXU�GHQJDQ�
PRUWDOLWDV� SHQGHULWD� &.%� SDGD� SHQHOLWLDQ�
LQL� PXQJNLQ� GLVHEDENDQ� WLGDN� PHUDWDQ\D�
UHQWDQJ� XPXU� DQWDUD� SHQGHULWD� EHUXVLD�
DQDN�DQDN�VDPSDL�GHQJDQ�XVLD�ODQMXW�

7DEHO�����'LVWULEXVL�UHVSRQGHQ�FLGHUD�NHSDOD�EHUDW�EHUGDVDUNDQ�XPXU��MHQLV�NHODPLQ�
SHQ\HEDE�WUDXPD��GDQ�PRUWDOLWDV�GL�,*'�568�7XJXUHMR�6HPDUDQJ
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��� 3UHGLFWRU
V�)DFWRUV�RI�0RUWDOLW\�RI�3DWLHQWV�6XIIHULQJ�

��� +XEXQJDQ�MHQLV�NHODPLQ�GHQJDQ�PRUWDOLWDV�
7DEHO���PHQXQMXNNDQ�EDKZD�WLGDN�DGD�

KXEXQJDQ� DQWDUD� MHQLV� NHODPLQ� GHQJDQ�
PRUWDOLWDV�SHQGHULWD�FHGHUD�NHSDOD�EHUDW�GL�
,*'�5XPDK�6DNLW�8PXP�'DHUDK�7XJXUHMR�
6HPDUDQJ��S� ���������3HQHOLWLDQ�ROHK�5DWDQ��
3DQGH\�� .XOVUHVWKD�� GDQ� 5DWDQ� �������
PHQMHODVNDQ� EDKZD� MHQLV� NHODPLQ� WLGDN�
EHUKXEXQJDQ�GHQJDQ�PRUWDOLWDV� SHQGHULWD�
FHGHUD� NHSDOD� EHUDW�� 3HQHOLWLDQ� ODLQ� \DQJ�
GLODNXNDQ� ROHK� 7XGH� 0HOR�� HW� DO� �������
WHQWDQJ�PRUWDOLWDV�SHQGHULWD�FHGHUD�NHSDOD�
EHUDW� GL� 3HUDQFLV� MXJD� PHQXQMXNNDQ� KDVLO�
WLGDN� DGDQ\D� KXEXQJDQ� DQWDUD� MHQLV�
NHODPLQ�GHQJDQ�PRUWDOLWDV�SHQGHULWD�FHGHUD�
NHSDOD� EHUDW� �S!������� 7XGH� 0HOR�� GNN��
������� EHUSHQGDSDW� EDKZD� SDVLHQ� FHGHUD�
NHSDOD� EHUDW� EDQ\DN� WHUMDGL� SDGD� ODNL�ODNL�
GLNDUHQDNDQ� ODNL�ODNL� PHPLOLNL� DNWLYLWDV�
\DQJ� EHUHVLNR� WHUKDGDS� WUDXPD�� QDPXQ�
MHQLV� NHODPLQ� WLGDN� EHUNDLWDQ� GHQJDQ�
NHPDWLDQ�SDGD�NHORPSRN�SDVLHQ�LQL��

��� +XEXQJDQ�WHNDQDQ�GDUDK�GHQJDQ�PRUWDOLWDV
7DEHO���PHQXQMXNNDQ�EDKZD��WHUGDSDW�

KXEXQJDQ�DQWDUD�IDFWRU�WHNDQDQ�GDUDK�VDDW�
PDVXN� ,*'� GHQJDQ� PRUWDOLWDV� SHQGHULWD�
FHGHUD�NHSDOD�EHUDW��S� ���������\DQJ�EHUDUWL�
EDKZD�VHPDNLQ�UHQGDK�DWDX�VHPDNLQ�WLQJJL�
WHNDQDQ�GDUDK�VHPDNLQ�EHUHVLNR�PHQJDODPL�
NHPDWLDQ��/XHUVVHQ��.ODXEHU��GDQ�0DUVKDOO�
�������EHUSHQGDSDW�EDKZD�WHNDQDQ�GDUDK�

SDGD� VDDW�SDVLHQ�PDVXN� UXPDK� VDNLW�
EHUKXEXQJDQ� GHQJDQ� NHMDGLDQ� PRUWDOLWDV�
SRV�WUDXPD�� 0HQXUXW� 0DUNDP�� $WPDGMD��
GDQ� %XGLMDQWR� ������� EDKZD� SDGD� FHGHUD�
NHSDOD � EHUD W � G L � PDQD � EDWDQJ � R WDN�
PHQJDODPL�OHVL�PDND�SHUOX�GLSHUKLWXQJNDQ�
IDFWRU�IDNWRU� ODLQ� \DQJ� PHPSHUEXUXN�
SURJQRVLV� SHQGHULWD�� VDODK� VDWXQ\D� DGDODK�
WHNDQDQ� GDUDK�� 7XGH� 0HOR�� GNN�� �������
EHUSHQGDSDW � EDKZD� KLSRWHQVL � DWDX�
KLSHUWHQVL�SDGD�SDVLHQ�FHGHUD�NHSDOD�EHUDW�
PHUXSDNDQ� VXPEHU� \DQJ� MHODV� SHQ\HEDE�
NHUXVDNDQ� RWDN� VNXQGHU�� KLSRWHQVL� GDSDW�
PHQ\HEDENDQ� LVNHPLD� RWDN� VHGDQJNDQ�
KLSHUWHQVL� GDSDW� PHQJHNVDVHUEDVL� VHUHEUL��
7HNDQDQ� GDUDK� \DQJ� WHUODOX� WLQJJL� DWDX�
WHUODOX� UHQGDK� PHQXQMXNNDQ� SURJQRVLV�
\DQJ� EXUXN� \DQJ� ELDVDQ\D� DNDQ� GLLNXWL�
GHQJDQ� NHPDWLDQ� �0DUNDP�� $WPDGMD�� 	�
%XGLMDQWR���������

����+XEXQJDQ�*&6�GHQJDQ�PRUWDOLWDV�
� � 7DEHO � � � PHQXQMXNNDQ� EDKZD�
WHUGDSDW�KXEXQJDQ�\DQJ�VLJQLILNDQ�DQWDUD�
VNRU � *&6� VDDW � PDVXN� ,*'� GHQJDQ�
PRUWDOLWDV�SHQGHULWD�FHGHUD�NHSDOD�EHUDW�GL�
,*'� 5XPDK� 6DNLW � 8PXP� 7XJXUH MR�
6HPDUDQJ� �S�  � �������� \DQJ� EHUDUWL� EDKZD�
VHPDNLQ�UHQGDK�VNRU�*&6�VHPDNLQ�EHUHVLNR�
PHQJDODPL� NHPDWLDQ�� 0HQXUXW� 0DUNDP��
$WPDGMD��GDQ�%XGLMDQWR��������EDKZD�GDVDU�
SHQHQWXDQ�SURJQRVLV�PHQJHQDL�KLGXS�

7DEHO�����+XEXQJDQ�IDNWRU�XPXU�GHQJDQ�PRUWDOLWDV�SHQGHULWD�FHGHUD�NHSDOD�EHUDW
GL�,*'�568�7XJXUHMR�6HPDUDQJ��1 ���
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0XJL�+DUWR\R��6DUNXP�6HW\R�5DKDUMR��%XGL\DWL ���

PDWLQ\D�SHQGHULWD�FHGHUD�NHSDOD�EHUDW�\DQJ�
VHGHUKDQD� DGDODK� GHQJDQ� PHQJJXQDNDQ�
VNDOD� NRPD� *ODVJRZ� �*&6��� 3URJQRVLV�
GLNDWDNDQ�EXUXN�ELOD�WLQJNDW�NHVDGDUDQ�DWDX�
QLODL�*&6���NH�EDZDK��0DUNDP��$WPDGMD��	�
%XGLMDQWR�� ������� /XHUVVHQ�� .ODXEHU�� GDQ�
0DUVKDOO� ������� EHUSHQGDSDW� EDKZD� VNRU�
*&6�SDGD� VDDW�SDVLHQ�PDVXN� UXPDK� VDNLW�
EHUKXEXQJDQ� GHQJDQ� PRUWDOLWDV� SRV�
W U D XP D � � 3 H Q H O L W L D Q � V H E H O XPQ \ D�
PHQMHODVNDQ� EDKZD� *&6� WHODK� GLNHWDKXL�
VHEDJDL� SUHGLFWRU� KDVLO � \DQJ� EXUXN�
�*ULQNHYLFLXWH��GNN����������3HQHOLWLDQ�\DQJ�
GLODNXNDQ� ROHK� 7XGH� 0HOR�� GNN�� �������
WHQWDQJ�PRUWDOLWDV�SHQGHULWD�FHGHUD�NHSDOD�
EHUDW� GL� 3HUDQFLV� MXJD�PHQXQMXNNDQ� KDVLO�
EDKZD�WHUGDSDW�KXEXQJDQ�DQWDUD�VNRU�*&6�

�� �� GHQJDQ� NHPDWLDQ� SHQGHULWD� FHGHUD�
NHSDOD�EHUDW� �S���������*ULQNHYLFLXWH��GNN��

������� MXJD� EHUSHQGDSDW� EDKZD� *&6� �� ��
PHUXSDNDQ� IDFWRU� UHVLNR� \DQJ� VLJQLILNDQ�
WHUKDGDS�NHPDWLDQ�SHQGHULWD�FHGHUD�NHSDOD�
EHUDW��6NRU�*&6�ZDNWX�PDVXN�UXPDK�VDNLW�
PHPLOLNL�QLODL�SURJQRVWLN�\DQJ�EHVDU��VNRU�
*&6� SDVLHQ� ���� PHPLOLNL� NHPXQJNLQDQ�
PHQLQJJDO� ���� DWDX� WHWDS� GDODP� NRQGLVL�
YHJHWDWLYH�

��� +XEXQJDQ� VNRU� NHSDUDKDQ� LQMXUL� �,66��
GHQJDQ�PRUWDOLWDV�

� 7DEHO � � � PHQXQMXNNDQ� EDKZD�
WHUGDSDW�KXEXQJDQ�\DQJ� VLJQLILNDQ�DQWDUD�
VNRU� NHSDUDKDQ� LQMXUL� �LQMXU\� VHYHULW\�
VFRUH�,66�� GHQJDQ� PRUWDOLWDV� SHQGHULWD�
FHGHUD� NHSDOD� EHUDW� GL� ,*'� 5XPDK� 6DNLW�
8PXP�7XJXUHMR�6HPDUDQJ��S� ���������\DQJ�
EHUDUW L � EDKZD� VHPDNLQ� W LQJJL � VNRU�
NHSDUDKDQ� LQMXUL� �,66�� VHPDNLQ� EHUHVLNR�
PHQJDODPL� NHPDWLDQ�� 6HSHUWL� \DQJ� WHODK�
GLNHWDKXL�EDKZD�,66�PHUXSDNDQ�DODW�\DQJ�
GLNHPEDQJNDQ� VHFDUD� PHGLV � XQWXN�
PHQJNDML� NHSDUDKDQ� GDUL� WUDXPD� \DQJ�
EHUNRUHODVL� GHQJDQ� PRUWDOLWDV�� PRUELGLWDV�
GDQ�ODPD�SHUDZDWDQ�GL�UXPDK�VDNLW�VHWHODK�
PHQJDODPL� WUDXPD�� GDQ� GLJXQDNDQ� XQWXN�
PHQGHILQLVLNDQ� WUDXPD� PD\RU� �%DNHU��
2
QLHO�� +DGGRQ� -U�� 	� /RQJ�� ������ GLNXWLS�
ROHK�:LNLSHGLD��������

� 0HQXUXW� 0DUNDP�� $WPDGMD�� GDQ�
%XGLMDQWR��������EDKZD�IDFWRU�ODLQ�\DQJ�MXJD�
SHUOX� GLSHUKLWXQJNDQ� VHEDJL� IDNWRU� \DQJ�
PHPSHUEXUXN� SURJQRVLV� SHQGHULWD� FHGHUD�
NHSDOD� EHUDW� DGDODK� GDPSDN� GDUL� WUDXPD�
VHSHUWL� FHGHUD� SDGD� EDJLDQ� WXEXK� ODLQ�
PDXSXQ� DGDQ\D� KHPDWRPD� LQWUD� FUDQLDO��
/XHUVVHQ�� .ODXEHU�� GDQ� 0DUVKDOO� �������
EHUSHQGDSDW�EDKZD�DGDQ\D�LQMXUL�\DQJ�
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E H U N D L W D Q � G H Q J D Q � F H G H U D � N H S D O D�
EHUKXEXQJDQ� HUDW� GHQJDQ� PRUWDOLWDV� SRV�
WUDXPD��&HGHUD�NHSDOD�NDGDQJNDOD�GLVHUWDL�
GHQJDQ�FHGHUD�SDGD�EDJLDQ�ODLQ�\DQJ�GDSDW�
PHQJDNLEDWNDQ� NHUXVDNDQ� GDQ� LQIHNVL�
VHNXQGHU� \DQJ� EHUDNLEDW� VLVWHPLN� SDGD�
RUJDQ�RUJDQ� WXEXK�\DQJ� ODLQ�� %LOD� NRQGLVL�
LQL�WLGDN�GLWDQJDQL�VHFDUD�WHSDW�PDND�GDSDW�
PHQDPEDK�EXUXN�NRQGLVL�SHQGHULWD�FHGHUD�
NHSDOD � \DQJ� GDSDW � PHQJDNLEDWNDQ�
NHPDWLDQ� �)DX]L�� ������� 7XGH� 0HOR�� GNN��
������� EHUSHQGDSDW� EDKZD� SDGD� SDVLHQ�
FHGHUD� NHSDOD� EHUDW� \DQJ� WLGDN� PDPSX�
EHUWDKDQ�KLGXS��NHPDWLDQ�WHUMDGL�GDODP�MDP�
SHUWDPD� VHWHODK� PDVXN� UXPDK� VDNLW�
PHQXQMXNNDQ�LQMXUL�RWDN�SULPHU�\DQJ�SDUDK�
GDQ�EHUNDLWDQ�GHQJDQ�OHVL�OHVL�LQWUDFUDQLDO�

��� )DNWRU� GRPLQDQ� \DQJ� PHPSHQJDUXKL�
PRUWDOLWDV�SDGD�SHQGHULWD�FHGHUD�NHSDOD�EHUDW�

+DVLO� SHPRGHODQ� DNKLU� ORJLVWLF�
UHJUHVVLRQ�ELQHU�GLSDSDUNDQ�GDODP�WDEHO���

'DUL� KDVLO� DQDOLVD� ELYDULDW�� WHUGDSDW�
WLJD� IDNWRU� DWDX� �� YDULDEHO� EHEDV� \DQJ�
PHQXQMXNNDQ� DGDQ\D� KXEXQJDQ� \DQJ�
EHUPDNQD � GHQJDQ � YDU LDEH O � W H U LND W�
PRUWDOLWDV� SHQGHULWD� FHGHUD� NHSDOD� EHUDW��
\DLWX�YDULDEOH�WHNDQDQ�GDUDK��*&6��GDQ�VNRU�
NHSDUDKDQ�LQMXUL��,66���0DND�NHWLJD�YDULDEHO�
WHUVHEXW�GLDQDOLVLV�XQWXN�PHQJHWDKXL�IDNWRU�

\DQJ� GRPLQDQ� WHUKDGDS� PRUWDOLWDV��
PHQJJXQDNDQ�ORJLVWLF�UHJUHVVLRQ�ELQHU��
� %HUGDVDUNDQ�WDEHO���GLNHWDKXL�EDKZD�
GDUL�DQDOLVLV�PXOWLYDULDW�WHUQ\DWD�WLGDN�DGD�
YDULDEOH� \DQJ� EHUKXEXQJDQ� GHQJDQ�
NHMDGLDQ�PRUWDOLWDV�SHQGHULWD�FHGHUD�NHSDOD�
EHUDW��NDUHQD�QLODL�S�XQWXN�YDULDEOH�WHNDQDQ�
GDUDK��*&6��GDQ�VNRU�NHSDUDKDQ�LQMXUL��,66��
OHELK� EHVDU� GDUL� ������ +DVLO� DQDOLVLV�
GLGDSDWNDQ� QLODL�2GGV�5DWLR� �([S�� %�� GDUL�
YDULDEOH� WHNDQDQ� GDUDK� DGDODK� ������ \DQJ�
EHUDUWL�EDKZD�SHQGHULWD�FHGHUD�NHSDOD�EHUDW�
DNDQ�PHQJDODPL�NHPDWLDQ�VHEHVDU�������NDOL�
OHELK�EHVDU�GLEDQGLQJNDQ�SHQGHULWD�FHGHUD�
NHSDOD� EHUDW� \DQJ� WLGDN� PHQJDODPL�
KLSHUWHQVL� GDQ� KLSRWHQVL� VHWHODK� GLNRQWURO�
YDULDEOH� *&6� GDQ� VNRU� NHSDUDKDQ� LQMXUL��
3DGD� YDULDEOHVNRU� NHSDUDKDQ� LQMXUL�
GLNHWDKXL�QLODL�25������\DQJ�EHUDUWL�EDKZD�
SHQGHULWD� FHGHUD� NHSDOD� EHUDW� DNDQ�
PHQJDODPL�NHPDWLDQ�VHEHVDU�������NDOL�OHELK�
EHVDU� GLEDQGLQJNDQ� SHQGHULWD� FHGHUD�
NHSDOD� EHUDW� \DQJ� WLGDN� PHQJDODPL� VNRU�
NHSDUDKDQ� LQMXUL� \DQJ� UHQGDK� VHWHODK�
GLNRQWURO�YDULDEOH�*&6�GDQ�WHNDQDQ�GDUDK��
8QWXN� YDULDEOH�*&6�PHPSXQ\DL� QLODL�25�
������\DQJ�EHUDUWL�EDKZD�SHQGHULWD�FHGHUD�
NHSDOD� EHUDW� DNDQ� PHQJDODPL� NHPDWLDQ�
VHEHVDU������NDOL� OHELK�EHVDU�GLEDQGLQJNDQ�
SHQGHULWD�FHGHUD�NHSDOD�EHUDW�\DQJ�WLGDN�

��� 3UHGLFWRU
V�)DFWRUV�RI�0RUWDOLW\�RI�3DWLHQWV�6XIIHULQJ�

7DEHO�����+XEXQJDQ�VNRU�NHSDUDKDQ�LQMXUL��,66��GHQJDQ�PRUWDOLWDV�SHQGHULWD�
FHGHUD�NHSDOD�EHUDW�GL�,*'�568�7XJXUHMR�6HPDUDQJ��1 ���
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PHPLOLNL� *&6� UHQGDK� VHWHODK� GLNRQWURO�
YDULDEOH�WHNDQDQ�GDUDK�GDQ�VNRU�NHSDUDKDQ�
LQMXUL�

+D V L O � S HQH O L W D L DQ � 6 L JQR U LQ L ��
$QGUHZV��-RQHV��:DUGODZ��GDQ�0LOOHU��������
PHQXQMXNNDQ� KDVLO� SHPRGHODQ� DQDOLVD�
UHJUHVL�ORJLVWLF�PXOWLSHO�SDGD�YDULDEOH�XPXU�
�S���������*&6��S���������GDQ�,66��S��������
EHUKXEXQJDQ� GHQJDQ� NHMDGLDQ� PRUWDOLWDV�
SHQGHULWD�FHGHUD�NHSDOD�EHUDW�

��� 6LPSXODQ�GDQ�6DUDQ

6LPSXODQ

7 H U G D S D W � W L J D � I D F W R U � \ D Q J�
EHUKXEXQJDQ� GHQJDQ� NHPDWLDQ� SHQGHULWD�
FHGHUD�NHSDOD�EHUDW�\DLWX�WHNDQDQ�GDUDK�VDDW�
DGPLVL� GL� ,5'� �S�  � �������� VNRU� *&6� RQ�
DGPLVVLRQ� �S�  � �������� GDQ� VNRU� NHSDUDKDQ�
LQMXUL��,66���S� ���������+DVLO�DQDOLVD�UHJUHVL�
ORJLVWLF� ELQHU� WLGDN� WHUGDSDW� IDNWRU� SDOLQJ�
GRPLQDQ� \DQJ� EHUKXEXQJDQ� GHQJDQ�
PRUWDOLWDV� SDGD� SHQGHULWD� FHGHUD� NHSDOD�
EHUDW�� 7HNDQDQ� GDUDK� PHPLOLNL� QLODL� RGG�
UDWLR� WHUWLQJJL�GL� DQWDUD�YDULDEOH� ODLQ�\DQJ�
EHUKXEXQJDQ� GHQJDQ� NHMDGLDQ� PRUWDOLWDV�
SHQGHULWD�FHGHUD�NHSDOD�EHUDW��

6DUDQ

� 'HQJDQ� WHULGHQWLILNDVLQ\D� IDNWRU�
IDNWRU� \DQJ� PHPSHQJDUXKL� WHUMDGLQ\D�
PRUWDOLWDV� SDGD� SHQGHULWD� FHGHUD� NHSDOD�
EHUDW�VHSHUWL�WHNDQDQ�GDUDK��*&6��GDQ�VNRU�
NHSDUDKDQ� LQMXUL� PDND� GDSDW� GLVXVXQ�
SURWDS�SHQDQJDQDQ�SHQGHULWD�FHGHUD�NHSDOD�
GL� ,*'�� VHKLQJJD� SDVLHQ� PHQGDSDWNDQ�
SHQDQJDQDQ� \DQJ� VHVXDL� GDQ� GLKDUDSNDQ�
Q\DZDQ\D�GDSDW�GLVHODPDWNDQ�

��� 8FDSDQ�7HULPDNDVLK

8FDSDQ � E DQ\DN � W H U LPDND V L K�
GLVDPSDLNDQ� DWDV� NHVHPSDWDQ� \DQJ�
GLEHULNDQ� XQWXN� PHQGDSDWNDQ� 'DQD�
5LVELQDNHV� ',3$� 3ROLWHNQLN� .HVHKDWDQ�
.HPHQNHV� 6HPDUDQJ�� VHKLQJJD� SHQHOLWLDQ�
LQL�GDSDW�WHUVHOHVDLNDQ�

��� 'DIWDU�3XVWDND

$NK\DU��<��������&HGHUD�NHSDOD��KHDG�LQMXU\���
GLDNVHV�WDQJJDO����-DQXDUL������GDUL���
KWWS���ZZZ�\D\DQDNK\DU�ZRUGSUH
VV�FRP������������FHGHUD�NHSDOD�
KHDG�LQMXU\

$PHULFDQ�&ROOHJH�RI�6XUJHRQ�&RPPLWWH�RQ�
7UDXPD� � ���� � � &HGHUD � N HSD O D ��
$GYDQFHG� 7UDXPD� /LIH� 6XSSRUW� IRU�
'RF WRUV � � � ,ND WDQ � $KO L � %HGDK�
,QGRQHVLD�� SHQHUMHPDK�� (GLVL� ����
.RPLVL�7UDXPD�,.$%,�

)DX]L��$��$��������3HQDQJDQDQ�FHGHUD�NHSDOD�GL�
3XVNHVPDV��GLDNVHV�WDQJJDO����-DQXDUL�
� � � � � G D U L ��
KWWS���ZZZ�WHPSR�FR�LG�PHGLND�
DUVLS��������SXV���KWP

*ULQNHYLFLXWH��'(���.HYDODV��5���6DIHULV��9���
0DWXNHYLFLXV�� $��� 5DJDLVLV�� 9��� DQG�
7DPDVDXVNDV�� $�� ������ 3UHGLFWLYH�
YDOXH� RI� VFRULQJ� V\VWHP� LQ� VHYHUH�
SHGLDWULF� KHDG� LQMXU\ � � 0HGLFLQD�
�.DXQDV�����������

-DSDUGL�� ,�� ������ &HGHUD� NHSDOD�� 0HPDKDPL�
DVSHN�DVSHN� SHQWLQJ� GDODP� SHQJRODKDQ�
SHQGHULWD�FHGHUD�NHSDOD��1XVDQWDUD�

/XHUVVHQ��7*���.ODXEHU��05���DQG�0DUVKDOO��
/)�� ������ 2XWFRPH� IURP� KHDG� LQMXU\�
UHODWHG� WR� SDWLHQW
� DJH�� -RXUQDO� RI�
1HXURVXUJHU\�����������������

0DDV��$�,���6WRFFKHWWL��1���	�%XOORFN��5��������
0RGHUDWH� DQG� VHYHUH� WUDXPDWLF� EUDLQ�
LQMXU\�LQ�DGXOWV��/DQFHW�1HXURORJ\���
��������²���

0DUNDP��6���$WPDGMD��'6���	�%XGLMDQWR�� �$��
������&HGHUD�NHSDOD�WHUWXWXS��-DNDUWD���
)DNXOWDV� .HGRNWHUDQ� 8QLYHUVLWDV�
,QGRQHVLD�

3DUN�� (��� %HOO�� -�'��� DQG� %DNHU�� $�-�� ������
7UDXPDWLF� EUDLQ� LQMXU\�� &DQ� WKH�
FRQVHTXHQFHV� EH� VWRSSHG"�� &DQDGLDQ�
0HGLFDO�$VVRFLDWLRQ�-RXUQDO����������
����²���

5DWDQ��6.���3DQGH\��50���.XOVUHVWKD��5���DQG�
5DWDQ��-��������5LVN�IDFWRUV�IRU�PRUWDOLW\�
ZLWKLQ����KRXUV�RI�KHDG�LQMXU\��,QGLDQ�
-RXUQDO�RI�3HGLDWULFV��������������

6LJQRULQL��'���$QGUHZV��3���-RQHV��3���

0XJL�+DUWR\R��6DUNXP�6HW\R�5DKDUMR��%XGL\DWL ���



:DUGODZ�� -��� DQG� 0LOOHU�� -�� ������
3UHGLFWLQJ�VXUYLYDO�XVLQJ�VLPSOH�FOLQLFDO�
YDULDEOHV��D�FDVH�VWXG\�LQ�WUDXPDWLF�EUDLQ�
LQMXU\��-RXUQDO�1HXURO�1HXURVXUJHU\�
3V\FKLDWU\�� ����� -DQXDU\�� �������
��²���

7XGH� 0HOR�� -5��� 5RFFR�� )'��� %ODQRW�� 6���
2OLYHLUD�))LOKR�� -$��� 0H\HU�� 3��� 	�
=HUDK�� 0�� ������ 1HXUR� VXUJHU\��
0RUWDOLW\� LQ� FKLOGUHQ�ZLWK� VHYHUH� KHDG�
WUDXPD � � 3UHGLFWLYH� IDFWRUV� DQG�
SURSRVDO�IRU�D�QHZ�SUHGLFWLYH�VFDOH��
�����������������

:LERZR�� $�� ������ 7HVLV�� 1LODL� SUHGLNVL�
PRUWDOLWDV� EHUGDVDUNDQ� JDEXQJDQ� VNRU�
6\VWHPLF� ,QIODPPDWRUL� 5HVSRQVH�
6\QGURPH� �6,56�� GDQ� VNRU� *&6� SDGD�
SHQGHULWD�FHGHUD�NUDQLRVHUHEUDO�WHUWXWXS��
0DNDVVDU��8QLYHUVLWDV�+DVDQXGGLQ�

��� 3UHGLFWRU
V�)DFWRUV�RI�0RUWDOLW\�RI�3DWLHQWV�6XIIHULQJ�


