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$EVWUDN� 
,QGXVWUL� NHVHKDWDQ� GL� ZLOD\DK�.DEXSDWHQ�%XOHOHQJ� GDUL� WDKXQ� NH� WDKXQ�PHQJDODPL� SHUNHPEDQJDQ�
\DQJ�EHUNHODQMXWDQ��KDO�LQL�PHQ\HEDENDQ�WHUMDGLQ\D�SHUVDLQJDQ�XQWXN�PHPSHUWDKDQNDQ�GDQ�PHQLQJ�
NDWNDQ�NXDQWLWDV�SDVLHQ�PHQMDGL�VHPDNLQ�VXOLW��5XPDK�VDNLW�8PXP�6KDQWL�*UDKD�VHEDJDL�VDODK�VDWX�
LQGXVWUL�\DQJ�EHUJHUDN�GLELGDQJ�MDVD�SHOD\DQDQ�NHVHKDWDQ�PHUDVDNDQ�GDPSDN�GDUL�SHUVDLQJDQ�LQGXV�
WUL�SHOD\DQDQ�NHVHKDWDQ�LQL��0HPSHUWDKDQNDQ�SDVLHQ�PHUXSDNDQ�KDO�XWDPD�\DQJ�KDUXV�GLODNXNDQ�ROHK�
5XPDK�6DNLW�8PXP�6KDQWL�*UDKD��.XDOLWDV�SHOD\DQDQ�\DQJ�SULPD�GDQ�RSWLPDO�GLKDUDSNDQ�PDPSX�
PHPHQXKL�KDUDSDQ�SDVLHQ��VHKLQJJD�UXPDK�VDNLW�PDPSX�PHPHQDQJNDQ�SHUVDLQJDQ�VHKLQJJD�WXMXDQ�
NHJLDWDQ�RSHUDVLRQDO�XVDKD�VHFDUD�LQWHUQDO�GDQ�HNVWHUQDO�GDSDW�GLFDSDL�VHFDUD�PDNVLPDO��3HQHOLWLDQ�LQL�
EHUWXMXDQ�XQWXN�PHQJHWDKXL�SHQJDUXK�NXDOLWDV�SHOD\DQDQ�WHUKDGDS�NHSXDVDQ�GDQ�NHSHUFD\DDQ�SDVLHQ��
5HVSRQGHQ�SHQHOLWLDQ� LQL� DGDODK�SDUD�SDVLHQ�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�� -XPODK� UHVSRQGHQ�
SHQHOLWLDQ� GLWHWDSNDQ� VHEDQ\DN� ���� UHVSRQGHQ� GHQJDQ� SHQJDPELODQ� VDPSHO� GLODNXNDQ� GHQJDQ�
PHQJJXQDNDQ�PHWRGH�VWUDWLILHG�SURSRUWLRQDO�UDQGRP�VDPSOLQJ��3HQHOLWLDQ�LQL�PHQJJXQDNDQ�DQDOLVLV�
SDUWLDO�OHDVW�VTXDUH��3/6��GHQJDQ�EDQWXDQ�SURJUDP�VRIWZDUH�3/6������+DVLO�SHQHOLWLDQ�PHQXQMXNDQ�
EDKZD����NXDOLWDV�SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NHSXDVDQ�SDVLHQ�����NXDOLWDV�
SHOD\DQDQ� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSUFD\DDQ� SDVLHQ�� ��� NHSXDVDQ� SDVLHQ� EHU�
SHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ� SDVLHQ�� VHGDQJNDQ� KLSRWHVLV� ��� SHQJDUXK�
NHSXDVDQ� SDVLHQ� PHPHGLDVL� VHEDJLDQ� DQWDUD� NXDOLWDV� SHOD\DQDQ� WHUKDGDS� NHSHUFD\DDQ� SDVLHQ�� ,P�
SOLNDVL�PDQDMHULDO�SHQHOLWLDQ�LQL�\DLWX�5XPDK�VDNLW�8PXP�6KDQWL�*UDKD�VHEDLNQ\D�PHODNXNDQ�SHUEDL�
NDQ� NLQHUMD� GHQJDQ� PHQLQJNDWNDQ� NXDOLWDV� SHOD\DQDQ� NKXVXVQ\D� SDGD� LQGLNDWRU-LQGLNDWRU� NXDOLWDV�
SHOD\DQDQ�\DQJ�EHUDGD�GLEDZDK�UDWD-UDWD� WRWDO��VHSHUWL� �� IDVLOLWDV�ILVLN�UXPDK�VDNLW�� WHNQRORJL�UXPDK�
VDNLW�\DQJ�PRGHUQ��NHPDPSXDQ�SHWXJDV�PHGLV�UXPDK�VDNLW�\DQJ�GDSDW�GLSHUFD\D��UDVD�DPDQ�SDVLHQ�
DWDV� SHOD\DQDQ� NHVHKDWDQ� UXPDK� VDNLW� GDQ� NHWHUWDULNDQ� SDVLHQ� GDODP� PHPDQIDDWNDQ� SHOD\DQDQ�
NHVHKDWDQ�UXPDK�VDNLW�\DQJ�WHODK�GL�DSOLNDVLNDQ�XQWXN�PHPLQLPDONDQ�NRPSODLQ�SDVLHQ�� 

 

.DWD�NXQFL��.XDOLWDV�3HOD\DQDQ��0HGLDVL��.HSXDVDQ�3DVLHQ��GDQ�.HSHUFD\DDQ�3DVLHQ�� 

3HQGDKXOXDQ 

3HUNHPEDQJDQ�LQGXVWUL�NHVHKDWDQ�GHZDVD�LQL�
WHUXV�PHQJDODPL�SHUWXPEXKDQ�\DQJ�SHVDW��VDODK�
VDWX� MDVD� SHOD\DQDQ� NHVHKDWDQ� WHUVHEXW� DGDODK�
UXPDK� VDNLW� EDLN� LWX� UXPDK� VDNLW� PLOLN�
SHPHULQWDK�PDXSXQ�VZDVWD� 

.HEXWXKDQ� DNDQ� MDVD� SHOD\DQDQ� NHVHKDWDQ�
NKXVXVQ\D� UXPDK� VDNLW� VHPDNLQ� PHQLQJNDW�
MXPODKQ\D�� +DO� WHUVHEXW� GLNDUHQDNDQ� ROHK�
EHUEDJDL� IDNWRU�� VDODK� VDWXQ\D� DGDODK� MXPODK�
SHQGXGXN�SXODX�%DOL�\DQJ�VHWLDS�WDKXQQ\D�VHOD�
OX�EHUWDPEDK� 

6HODLQ� LWX�� PDV\DUDNDW� GHZDVD� LQL� PXODL�
FHQGUXQJ� PHQLQJJDONDQ� SHOD\DQDQ� NHVHKDWDQ�
NRQYHQVLRQDO� VHSHUWL� SXVNHVPDV�� GLNDUHQDNDQ�
UHQGDKQ\D�SHOD\DQDQ�\DQJ�GLEHULNDQ�ROHK�SLKDN�
SXVNHVPDV�NHSDGD�SDVLHQ��GLVDPSLQJ�LWX�MXPODK�
GRNWHU� VSHVLDOLV� \DQJ� PDVLK� WHUEDWDV� PHPEXDW�
PDV\DUDNDW� OHELK�PHPLOLK�XQWXN�EHUREDW�NH�UX�
PDK�VDNLW�MLND�GLEDQGLQJNDQ�GHQJDQ�SXVNHVPDV� 

.DEXSDWHQ�%XOHOHQJ�DGDODK�VDODK�VDWX�.DEX�
SDWHQ� \DQJ� DGD� GL� 3URYLQVL� %DOL�� .DEXSDWHQ�
%XOHOHQJ� PHPLOLNL� HPSDW� UXPDK� VDNLW� VZDVWD��
VDODK�VDWXQ\D�DGDODK�5XPDK�6DNLW�8PXP�6KDQ�
WL� *UDKD�� 5XPDK� VDNLW� LQL� VXGDK� WHUDNUHGLWDVL�
ROHK� .$56� �.RPLVL� DNUHGLWDVL� 5XPDK� 6DNLW��
WDKXQ� ������ GLEDZDK� QDXQJDQ� .HPHQWULDQ�
.HVHKDWDQ� GHQJDQ� WLSH� '�� OLPD� SXOXK� WHPSDW�
WLGXU� GHQJDQ� SHOD\DQDQ� HPSDW� VSHVLDOLV� GDVDU�
GDQ� GXD� SHOD\DQDQ� GRNWHU� VXE� VSHVLDOLV� \DQJ�
EHUORNDVL� GL� %XOHOHQJ� %DUDW�� 5XPDK� 6DNLW�
8PXP� 6KDQWL� *UDKD� VHFDUD� NKXVXV� PHPLOLNL�
PLVL� XQWXN� PHPEHULNDQ� SHOD\DQDQ� NHVHKDWDQ�
EDJL�PDV\DUDNDW�%XOHOHQJ�%DUDW��1DPXQ�VHLULQJ�
GDODP� SHUNHPEDQJDQ\D� UXPDK� VDNLW� LQL� PHP�
EXNXNDQ� SHQGDSDWDQ� \DQJ� WLGDN� SHUQDK� PHQ�
FDSDL�WDUJHW�VHWLDS�WDKXQ\D��0HQXUXW�GU��:D\DQ�
6XDUMDQD� ������� VHODNX� GLUHNWXU� RSHUDVLRQDO�
5XPDK� 6DNLW� 6KDQWL� *UDKD� PHQJDWDNDQ�� NHJD�
JDODQ� WHUVHEXW� WHUMDGL� DNLEDW� GDUL� EHEHUDSD�



IDNWRU� VHSHUWL� SHUVDLQJDQ� \DQJ� VHPDNLQ� NRP�
SHWLWLI� DQWDU� UXPDK�VDNLW�EDLN�SHPHULQWDK�PDX�
SXQ�VZDVWD�GDODP�PHQDULN�PLQDW�SDVLHQ��6HODLQ�
KDO� WHUVHEXW�� PDV\DUDNDW� VHNDUDQJ� FXNXS� VHO�
HNWLI� GDODP�PHQHQWXNDQ� SLOLKDQ�� WHUPDVXN� GD�
ODP� KDO� PHPLOLK� UXPDK� VDNLW�� %DQ\DN� IDNWRU�
\DQJ� GLSHUWLPEDQJNDQ� GDODP� PHPLOLK�� DNDQ�
WHWDSL�VDODK�VDWX�FDUD�XQWXN�PHQDULN�SHODQJJDQ�
GDQ� PHPHQDQJNDQ� SHUVDLQJDQ� DGDODK� GHQJDQ�
FDUD�PHPEHULNDQ�MDVD�SHOD\DQDQ�\DQJ�EHUPXWX�
\DQJ� VHVXDL� GHQJDQ� NHLQJLQDQ� SHODQJJDQ��
.HSXDVDQ� DWDX� NHWLGDN� SXDVDQ� WHUKDGDS� MDVD�
SHOD\DQDQ� \DQJ� GLGDSDW� DNDQ� PHPEHULNDQ�
SHQJDUXK�WHUKDGDS�WLQJNDW�NHSXWXVDQ�NXQMXQJDQ�
EHULNXWQ\D� �.RWOHU���������'DWD�\DQJ�GLVDMLNDQ�
PHQXQMXNDQ� EDKZD� SHQFDSDLDQ� UHDOLVDVL� WDKXQ�
�����DGDODK�\DQJ�SDOLQJ�UHQGDK��+DO� LQL�PHP�
EXNWLNDQ� EDKZD� VHPDNLQ� NHWDWQ\D� SHUVDLQJDQ�
PHQ\HEDENDQ� MXPODK� FDORQ� SDVLHQ� WHUEDJL�
GHQJDQ� PXQFXOQ\D� EHEHUDSD� SUDNWHN� EHUVDPD�
GRNWHU� XPXP� GDQ� VSHVLDOLV� \DQJ� EDUX� NKX�
VXVQ\D�GL�NHFDPDWDQ�6HULULW��NRWD�6LQJDUDMD�GDQ�
GL� NRWD� 'HQSDVDU�� .RQGLVL� LQL� PHQ\HEDENDQ�
VHPDNLQ� PHQXUXQQ\D� NXQMXQJDQ� SDVLHQ� SDGD�
5XPDK� 6DNLW� 8PXP� 6KDQWL� *UDKD�� 'DWD� GDUL�
5XPDK� 6DNLW� 8PXP� 6KDQWL� *UDKD� �������
PHQXQMXNNDQ� NXQMXQJDQ� SDVLHQ� GDUL� WDKXQ� NH�
WDKXQ�PDVLK�EHUIOXNWXDVL�� 

0DVLK� DGDQ\D� SHUEHGDDQ� KDVLO� SHQHOLWLDQ�
\DQJ� GLODNXNDQ� .DUWLNDVDUL� ������� \DQJ�
PHQHPXNDQ� EDKZD� NXDOLWDV� SHOD\DQDQ� WLGDN�
EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ�
SDVLHQ�� PDND� GDODP� SHQHOLWLDQ� LQL� NHSXDVDQ�
SDVLHQ� GLJXQDNDQ� VHEDJDL� YDULDEHO� PHGLDVL��
3HUDQ�NHSXDVDQ�SDVLHQ�VHEDJDL�YDULDEHO�PHGLDVL�
DNDQ�PHQMHODVNDQ�KXEXQJDQ�NXDOLWDV�SHOD\DQDQ�
GHQJDQ�NHSHUFD\DDQ�SDVLHQ� 

 

5XPXVDQ�0DVDODK� 
%HUGDVDUNDQ� XUDLDQ� GLDWDV�� GDSDW� GLUXPXV�

NDQ�PDVDODK�SHQHOLWLDQ�VHEDJDL�EHULNXW�� 
�� %DJDLPDQD� SHQJDUXK� NXDOLWDV� SHOD\DQDQ�

WHUKDGDS� NHSXDVDQ� SDVLHQ� GL� 5XPDK� 6DNLW�
8PXP�6KDQWL�*UDKD�" 

�� %DJDLPDQD� SHQJDUXK� NXDOLWDV� SHOD\DQDQ�
WHUKDGDS� NHSHUFD\DDQ� SDVLHQ� 5XPDK� 6DNLW�
8PXP�6KDQWL�*UDKD�" 

�� %DJDLPDQD� SHQJDUXK� NHSXDVDQ� SDVLHQ� WHU�
KDGDS� NHSHUFD\DDQ� SDVLHQ� 5XPDK� 6DNLW�
8PXP�6KDQWL�*UDKD�" 

�� %DJDLPDQDNDK�SHUDQ�NHSXDVDQ�SDVLHQ�GDODP�
PHPHGLDVL�SHQJDUXK�NXDOLWDV�SHOD\DQDQ�WHU�
KDGDS� NHSHUFD\DDQ� SDVLHQ� 5XPDK� 6DNLW�
8PXP�6KDQWL�*UDKD 

 

7XMXDQ�3HQHOLWLDQ 

%HUGDVDUNDQ�SHQMHODVDQ�SDGD�ODWDU�EHODNDQJ��
SRNRN� SHUPDVDODKDQ�� PDND� GDSDW� GLUXPXVNDQ�

WXMXDQ�SHQHOLWLDQ�VHEDJDL�EHULNXW�� 
�� 0HQJDQDOLVLV� SHQJDUXK� NXDOLWDV� SHOD\DQDQ�

WHUKDGDS� NHSXDVDQ� SDVLHQ� 5XPDK� 6DNLW�
8PXP�6KDQWL�*UDKD�� 

�� 0HQJDQDOLVLV� SHQJDUXK� NXDOLWDV� SHOD\DQDQ�
WHUKDGDS� NHSHUFD\DDQ� SDVLHQ� 5XPDK� 6DNLW�
8PXP�6KDQWL�*UDKD� 

�� 0HQJDQDOLVLV� SHQJDUXK� NHSXDVDQ� WHUKDGDS�
NHSHUFD\DDQ� SDVLHQ� 5XPDK� 6DNLW� 8PXP�
6KDQWL�*UDKD�� 

�� 0HQJDQDOLVLV� SHUDQ� NHSXDVDQ� SDVLHQ� GDODP�
PHPHGLDVL�SHQJDUXK�NXDOLWDV�SHOD\DQDQ� WHU�
KDGDS� NHSHUFD\DDQ� SDVLHQ� 5XPDK� 6DNLW�
8PXP�6KDQWL�*UDKD�� 

 

0DQIDDW�3HQHOLWLDQ 

3HQHOLWLDQ� LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�
PDQIDDW�VHEDJDL�EHULNXW�� 

 

0DQIDDW�7HRULWLV 
�� +DVLO�GDUL�SHQHOLWLDQ� LQL�GLPDNVXGNDQ�XQWXN�

PHPEXNWLNDQ� NHWHUNDLWDQ� DQWDUD� WHRUL� NXDOL�
WDV� SHOD\DQDQ� WHUKDGDS� NHSXDVDQ� \DQJ� SDGD�
DNKLUQ\D� DNDQ� EHUSHQJDUXK� WHUKDGDS� NH�
SHUFD\DDQ�SDVLHQ�� 

�� +DVLO�SHQHOLWLDQ� LQL�GLKDUDSNDQ�PHQMDGL� UHI�
HUHQVL� EDJL� SHQHOLWL-SHQHOLWL� ODLQ\D� \DQJ�
PHODNXNDQ� SHQHOLWLDQ� GHQJDQ� RE\HN� \DQJ�
VDPD� 

0DQIDDW�3UDNWLV� 
�� 6HEDJDL� EDKDQ�PDVXNDQ� GDQ� HYDOXDVL� SUDN�

WHN� ODSDQJDQ�� NKXVXVQ\D� EDJL� SLKDN� UXPDK�
VDNLW� WHQWDQJ� SHQWLQJQ\D� PDQIDDW� NXDOLWDV�
SHOD\DQDQ�GDODP�SHUVSHNWLI�SDVLHQ�EHUGDVDU�
NDQ�VWUDWHJL�SHPDVDUDQ�\DQJ�DNDQ�GLODNXNDQ�
UXPDK� VDNLW� VHEDJDL� GDVDU� PHQHQWXNDQ�
ODQJNDK� VWUDWHJLV� SHPDVDUDQ� JXQD� PHQLQJ�
NDWNDQ�NHSHUFD\DDQ�SDVLHQ� 

�� 3HQHOLWLDQ� LQL� GLKDUDSDNDQ� GDSDW� PHP�
EHULNDQ� NRQWULEXVL� GDQ� VHEDJDL� EDKDQ� HYDO�
XDVL� EDJL� PDQDMHPHQ� 5XPDK� 6DNLW� 8PXP�
6KDQWL� *UDKD� GDODP� UDQJND� SHQ\XVXQDQ�
VWUDWHJL�GDQ� VLWHP�SHOD\DQDQ�GDODP�PHQFLS�
WDNDQ� NHSXDVDQ� GDQ� NHSHUFD\DDQ� SDVLHQ�
JXQD�WHUFDSDLQ\D�WDUJHW�YLVL�GDQ�PLVL�5XPDK�
6DNLW�8PXP�6KDQWL�*UDKD� 

 

7LQMDXDQ�3XVWDND 
3HPDVDUDQ�-DVD� 

0HQXUXW� /XSL\RDGL� ���������� SHPDVDUDQ�
MDVD� DGDODK� VHWLDS� WLQGDNDQ� \DQJ� GLWDZDUNDQ�
ROHK� VDODK� VDWX� SLKDN� NHSDGD� SLKDN� ODLQ� \DQJ�
VHFDUD� SULQVLS� LQWDQJLEOH� GDQ� WLGDN� PHQ\HEDE�
NDQ� SHUSLQGDKDQ� NHSHPLOLNDQ� DSDSXQ�� 6H�
GDQJNDQ� PHQXUXW� 8PDU� ����������� SHPDVDUDQ�
MDVD� DGDODK� SHPDVDUDQ� \DQJ� EHUVLIDW� LQWDQJLEOH�
GDQ� LPPDWHULDO� GDQ� GLODNXNDQ� SDGD� VDDW� NRQ�
VXPHQ� EHUKDGDSDQ� GHQJDQ� SURGXVHQ�� 'DUL�
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GHILQLVL� GLDWDV� GDSDW� GLVLPSXONDQ� EDKZD�
SHPDVDUDQ� MDVD� DGDODK� VXDWX� WLQGDNDQ� \DQJ�
GLWDZDUNDQ� SLKDN� SURGXVHQ� NHSDGD� NRQVXPHQ��
GDODP� DUWL� MDVD� \DQJ� GLEHULNDQ� WLGDN� GDSDW�
GLOLKDW�� GLUDVD�� GLGHQJDU� DWDX� GLUDED� VHEHOXP�
GLNRQVXPVL� 

%DXUDQ�SHPDVDUDQ�MDVD�PHUXSDNDQ�SHQJHP�
EDQJDQ� EDXUDQ� SHPDVDUDQ�� %DXUDQ� SHPDVDUDQ�
�PDUNHWLQJ� PL[�� SURGXN� KDQ\D� PHQFDNXS� �3��
\DLWX� �� SURGXFW�� SULFH�� SODFH�� GDQ� SURPRWLRQ��
6HGDQJNDQ�XQWXN�MDVD�NHHPSDW�3�WHUVHEXW�PDVLK�
NXUDQJ�PHQFXNXSL��VHKLQJJD�SDUD�DKOL�SHPDVD�
UDQ�PHQDPEDKNDQ���XQVXU��\DLWX���SHRSOH��SUR�
FHVV��GDQ�FXVWRPHU�VHUYLFH��0HQXUXW�/XSL\RDGL�
����������� HOHPHQ� PDUNHWLQJ� PL[� WHUGLUL� GDUL�
WXMXK�KDO��\DLWX���SURGXFW��MDVD�VHSHUWL�DSD�\DQJ�
LQJLQ� GLWDZDUNDQ� NHSDGD� NRQVXPHQ��� SULFH�
�EDJDLPDQD� VWUDWHJL� SHQHQWXDQ� KDUJD��� SODFH�
�EDJDLPDQD�VLVWHP�SHQJKDQWDUDQ���SHQ\DPSDLDQ�
\DQJ� DNDQ� GLWHUDSNDQ��� SURPRWLRQ� �EDJDLPDQD�
SURPRVL� \DQJ� KDUXV� GLODNXNDQ��� SHRSOH� �WLSH�
NXDOLWDV�GDQ�NXDQWLWDV�RUDQJ�\DQJ�DNDQ� WHUOLEDW�
GDODP� SHPEHULDQ� MDVD��� SURFHVV� �EDJDLPDQD�
SURVHV� GDODP� RSHUDVL� MDVD��� FXVWRPHU� VHUYLFH�
�EDJDLPDQD� \DQJ� DNDQ� GLEHULNDQ� NHSDGD� NRQ�
VXPHQ��� 

 

.XDOLWDV�3HOD\DQDQ 

3DUDVXUDPDQ��=HLWKDPO��GDQ�0DOKRWUD�GDODP�
.RWOHU����������-�����PHUXPXVNDQ�PRGHO�PX�
WX�\DQJ�WHUGLUL�GDUL� OLPD�GLPHQVL�NXDOLWDV�SHOD�
\DQDQ� MDVD��.HOLPD�GLPHQVL�NXDOLWDV�SHOD\DQDQ�
MDVD�VHSHUWL�\DQJ�GLVHEXWNDQ�� 
�� .HKDQGDODQ� �UHOLDELOLW\�� .HPDPSXDQ�

PHODNVDQDNDQ� OD\DQDQ� \DQJ� GLMDQMLNDQ�
VHFDUD�PH\DNLQNDQ�GDQ�DNXUDW� 

�� 'D\D� 7DQJJDS� �UHVSRQVLYHQHVV��.HPDPSX�
DQ� PHPEDQWX� SHODQJJDQ� GDQ� PHPEHULNDQ�
MDVD�GHQJDQ�FHSDW� 

�� -DPLQDQ� �DVVXUDQFH�� 3HQJHWDKXDQ� GDQ�
NHVRSDQDQ�NDU\DZDQ�GDQ�NHPDPSXDQ�PHUH�
ND� XQWXN� PHQ\DPSDLNDQ� NHSHUFD\DDQ� GDQ�
NH\DNLQDQ� 

�� (PSDWL� �HPSKDW\�� .HVHGLDDQ� PHPEHULNDQ�
SHUKDWLDQ�\DQJ�PHQGDODP�GDQ�NKXVXV�NHSD�
GD�PDVLQJ-PDVLQJ�SHODQJJDQ� 

�� %HUXZXMXG� �WDQJLEOHV�� 3HQDPSLODQ� IDVLOLWDV�
ILVLN�� SHUOHQJNDSDQ�� NDU\DZDQ�� GDQ� EDKDQ�
NRPXQLNDVL�� 

 

.HSXDVDQ�.RQVXPHQ 

.RWOHU� 	� $PVWURQJ� ���������� NHSXDVDQ�
NRQVXPHQ� �FRQVXPHU� VDWLVIDFWLRQ�� WHUJDQWXQJ�
SDGD�DQJJDSDQ�NLQHUMD��SHUFHLYHG�SHUIRUPDQFH��
SURGXN� GDODP� PHPEHULNDQ� QLODL� GDODP� KL�
WXQJDQ�UHODWLI�WHUKDGDS�KDUDSDQ�NRQVXPHQ��%LOD�
NLQHUMD�SURGXN�MDXK�OHELK�UHQGDK�GDULSDGD�KDUD�
SDQ� NRQVXPHQ�� PDND� SHPEHOLQ\D� WLGDN� SXDV��

1DPXQ�ELOD�NLQHUMD�SURGXN�VHVXDL�GHQJDQ�KDUD�
SDQ�PDND�NRQVXPHQ�DNDQ�PHUDVD�VDQJDW�SXDV�� 

2OLYHU���������GDODP�-DYDGHLQ��.KDQODUL�DQG�
(VWLUL� ������� PHQGHILQLVLNDQ� NHSXDVDQ� NRQ�
VXPHQ� VHEDJDL� SHQHQWX� VHEXDK� ILWXU� MDVD�� DWDX�
SURGXN� LWX� VHQGLUL��GLWHWDSNDQ�DWDX�PHQHWDSNDQ�
NRQVXPVL� WLQJNDW� NHSXDVDQ� \DQJ� WHUSHQXKL��
.HSXDVDQ�NRQVXPHQ�DGDODK� UDVD�NHWLND�NHLQJL�
QDQ�NLWD�VHEDJDL�NRQVXPHQ�VXGDK�WHUSHQXKL�GDQ�
PHQHPXNDQ� KDUDSDQ� NRQVXPHQ� VHEDJDL� NXQFL�
GDUL� NXDOLWDV� SHOD\DQDQ� \DQJ�PHPLOLNL� SHUDQDQ�
SHQWLQJ� WHUKDGDS� NHSXDVDQ� MDVD� VHFDUD� NHVH�
OXUXKDQ�� .RQVXPHQ� \DQJ� PHUDVD� SXDV� DNDQ�
FHQGUXQJ� XQWXN� PHQJJXQDNDQ� MDVD� WHUVHEXW��
DWDX� PHPEHULWDKXNDQ� KDO� \DQJ� SRVLWLI� NHSDGD�
NRQVXPHQ� ODLQ� \DQJ� EHUSRWHQVL� WHUKDGDS� MDVD�
WHUVHEXW� �3DWWHUVHQ� DQG� 6SUHQJ�� ������ GDODP�
�-DYHGHLQ��.KDQODUL�DQG�(VWLUL�������� 

 

.HSHUFD\DDQ� 
.HSHUFD\DDQ�GLDQJJDS�VHEDJDL�HOHPHQ�\DQJ�

SHQWLQJ�GDODP�VHJDOD� MHQLV�KXEXQJDQ�� WHUXWDPD�
GDODP� KXEXQJDQ� ELVQLV�� .HSHUFD\DDQ� MXJD� GL�
DQJJDS�PHQMDGL�KDO�\DQJ�VDQJDW�SHQWLQJ�GDODP�
PHPEDQJXQ� GDQ� PHQMDJD� KXEXQJDQ� MDQJND�
SDQMDQJ� �6LJKQ� DQG�6LGHUVKPXNK�� �������0RU�
JDQ� DQG� +XQW� ������� PHQ\DWDNDQ� EDKZD�
³.HSHUFD\DDQ� KDQ\D� HNVLV� NHWLND� VDWX� SLKDN�
PHPLOLNL�WLQJNDW�NHSHUFD\DDQ�XQWXN�PHODNXNDQ�
SHUWXNDUDQ� UHOLDELOLWDV� GDQ� LQWHJULWDV´�� .H�
SHUFD\DDQ� VHEDJDL� HOHPHQ� NXQFL� EXNDQ� KDQ\D�
VDDW�VHGDQJ�EHUWUDQNVDVNL�VDMD��DNDQ�WHWDSL�KXE�
XQJDQ� MDQJND� SDQMDQJ� WHUKDGDS� NRQVXPHQ� GDQ�
PHUXSDNDQ�NHVXNVHVDQ�VHEXDK�ELVQLV��&KDXGXUL�
DQG� +RROEURRN�� ������� GDQ� 6LGHUVKPXNK�HW� DO�
�������� 

 

0DQDMHPHQ�5XPDK�6DNLW� 
:LNLSHGLD� ������� PHQGHILQLVLNDQ� EDKZD�

5XPDK� 6DNLW� �KRVSLWDO�� DGDODK� VHEXDK� LQVWLWXVL�
SHUDZDWDQ� NHVHKDWDQ� SURIHVLRQDO� \DQJ� SHOD\D�
QDQ\D�GLVHGLDNDQ�ROHK�GRNWHU��SHUDZDW�GDQ�WHQD�
JD�DKOL�NHVHKDWDQ� ODLQ\D��5XPDK�VDNLW�PHUXSD�
NDQ�RUJDQLVDVL�\DQJ�UDZDQ�NRQIOLN��NDUHQD�VHED�
JLDQ� EHVDU� RUDQJ-RUDQJ� GDODP� NHDGDDQ� VDNLW�
DWDX� JDZDW� GDUXUDW�� \DQJ� ROHK� NDUHQD� LWX�PHQ�
MDGL�SHND�GDQ�PXGDK�HPRVLRQDO�� 

 

+XEXQJDQ� $QWDUD� .XDOLWDV� 3HOD\DQDQ��
.HSXDVDQ�GDQ�.HSHUFD\DDQ� 

'DVDU� GDULSDGD� NHSHUFD\DDQ� \DQJ� PXUQL�
GLGDVDUL� SDGD� NHSXDVDQ� NRQVXPHQ�� GLPDQD�
NXDOLWDV� SHOD\DQDQ� PHUXSDNDQ� IDNWRU� LQSXW�
NXQFL�� .HSXDVDQ� \DQJ� WLQJJL� DWDXSXQ� PH�
Q\HQDQJNDQ� NRQVXPHQ� OHELK�PXQJNLQ�PHQMDGL�
SHUFD\D� NHSDGD� SHUXVDKDDQ�� PHQJJDEXQJNDQ�
SHPEHOLDQ\D� GHQJDQ� PHQ\HEDUNDQ� ZRUG� RI�
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PRXWK� \DQJ� SRVLWLI�� 6HEDOLNQ\D� NHWLGDNSXDVDQ��
PHQGRURQJ� SHODQJJDQ� XQWXN� PHQMDXK� GDQ�
PHUXSDNDQ� IDNWRU� NXQFL� \DQJ� PHQ\HEDENDQ�
SHODQJJDQ�EHUDOLK�� 

 

.HUDQJND�%HUSLNLU��.HUDQJND�.RQVHSWXDO��
GDQ�+LSRWHVLV�3HQHOLWLDQ 

 

.HUDQJND�%HUSLNLU�GDQ�.HUDQJND�.RQVHS�
WXDO�3HQHOLWLDQ 

'DODP�SHQHOLWLDQ�LQL�WHRUL�\DQJ�PHQMDGL�DFX�
DQ� DGDODK� WHRUL� SHPDVDUDQ� WHUXWDPD� \DQJ�
EHUNDLWDQ� GHQJDQ� NXDOLWDV� SHOD\DQDQ�� NHSXDVDQ�
GDQ� NHSHUFD\DDQ� SDVLHQ�� .HUDQJND� EHUILNLU�
SHQHOLWLDQ� LQL� GLNHPEDQJNDQ� GDQ� GLVXVXQ� EHU�
GDVDUNDQ� SHPLNLUDQ� SHQJDUXK� NXDOLWDV� SHOD�
\DQDQ�� WHUKDGDS� NHSXDVDQ� GDQ� NHSHUFD\DDQ�
SDVLHQ��3HOD\DQDQ�SDVLHQ�PHUXSDNDQ�IRNXV�XWD�
PD�EDJL�VHWLDS�ELVQLV�UXPDK�VDNLW��NDUHQD�WDQSD�
SDVLHQ�UXPDK�VDNLW�WLGDN�ELVD�PHPSHUROHK�SHQ�
GDSDWDQ� XQWXN� PHQMDODQNDQ� RSHUDVLRQDOQ\D��
ROHK� NDUHQD� LWX� PHPHOLKDUD� GHQJDQ� PHP�
EHULNDQ� SHOD\DQDQ� \DQJ� EHUNXDOLWDV� WHUKDGDS�
SDVLHQ� VHKLQJJD� PHQFLSWDNDQ� NHSHUFD\DDQ�
SDVLHQ�� 

.XDOLWDV� SHOD\DQDQ� PHUXSDNDQ� DODW� XNXU�
\DQJ�GLJXQDNDQ� XQWXN�SHQLODLDQ�NLQHUMD� UXPDK�
VDNLW�� ROHK� NDUHQD� LWX� UXPDK� VDNLW� GLNDWDNDQ�
PHPSXQ\DL� NLQHUMD� \DQJ� EDLN� DSDELOD� UXPDK�
VDNLW� GDSDW� PHPEHULNDQ� SHOD\DQDQ� \DQJ�
EHUNXDOLWDV� �1XUFD\D�� ������� 6HGDQJNDQ�/RYH�
ORFN� ������� PHQ\DWDNDQ� EDKZD� NXDOLWDV� SHOD�
\DQDQ� PHUXSDNDQ� VXDWX� FDUD� XQWXN� PHP�
EDQGLQJNDQ� DQWDUD� SHUVHSVL� OD\DQDQ� \DQJ�
GLWHULPD� SHODQJJDQ� GHQJDQ� OD\DQDQ� \DQJ�
VHVXQJJXKQ\D� GLKDUDSNDQ� SDVLHQ�� +DO� LQL�
GLGXNXQJ� KDVLO� SHQHOLWLDQ� VHEHOXPQ\D� \DQJ�
PHQHPXNDQ� EDKZD�� NXDOLWDV� SHOD\DQDQ� EHU�
SHQJDUXK�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�NHSXD�
VDQ�QDVDEDK�SDGD�VHNWRU�UHWDLO�EDQNLQJ�GL�%DQJ�
ODGHVK� �6LGLTTL�� ������� 0�� $UDE� HW� DO�� �������
MXJD�PHQHPXNDQ�DGD�SHQJDUXK�VLJQLILNDQ�DQWD�
UD�NXDOLWDV�SHOD\DQDQ�WHUKDGDS�NHSXDVDQ�SDVLHQ�
SDGD�UXPDK�VDNLW�VZDVWD�GL�7HKHUDQ�� 

.XDOLWDV�SHOD\DQDQ�MXJD�EHUSHQJDUXK�VLJQLI�
LNDQ� WHUKDGDS� NHSXDVDQ� PDXSXQ� NHSHUFD\DDQ��
+DO�LQL�GLXQJNDSNDQ�6KSHWLP��������\DQJ�PHQ�
HOLWL� KXEXQJDQ� DQWDUD� NXDOLWDV� SHOD\DQDQ��
NHSXDVDQ��GDQ�NHSHUFD\DDQ�SDGD� LQGXVWUL� UHWDLO�
NRQVXPHQ�� +DVLO� SHQHOLWLDQ� LQL� PHQHPXNDQ�
EDKZD� NXDOLWDV� SHOD\DQDQ� EHUSHQJDUXK� VLJQLI�
LNDQ�WHUKDGDS�NHSXDVDQ��NXDOLWDV�SHOD\DQDQ�EHU�
SHQJDUXK� SRVLWLI� WHUKDGDS� NHSHUFD\DDQ�� GDQ�
NHSXDVDQ� VHFDUD� SRVLWLI� PHPSHQJDUXKL� NH�
SHUFD\DDQ��3HSXU��0LKDQRYLF�GDQ�3HSXU��������
PHQHOLWL� SHQJDUXK� NXDOLWDV� SHOD\DQDQ� NHSDGD�
SHQJJXQD� MDVD� SDGD� KRWHO-KRWHO� GL� .URDVLD��
+DVLO�SHQHOLWLDQ�LQL�PHQXQMXNDQ�KXEXQJDQ�\DQJ�

SRVLWLI�GDQ�VLJQLILNDQ�DQWDUD�NXDOLWDV�SHOD\DQDQ�
GDQ�NHSXDVDQ��VHODLQ�LWX� MXJD�GLWHPXNDQ�EDKZD�
WHUGDSDW�KXEXQJDQ�\DQJ�VLJQLILNDQ�DQWDUD�NXDOL�
WDV�SHOD\DQDQ�GDQ�NHSHUFD\DDQ�� 

.HSXDVDQ� SDVLHQ�PHUXSDNDQ� KDO� \DQJ� SHQW�
LQJ� XQWXN� GLSHUKDWLNDQ� GDODP�PHPEDQJXQ� NH�
SHUFD\DDQ�SDVLHQ��.HSXDVDQ�WHUKDGDS�MDVD�SHOD�
\DQDQ�\DQJ�GLGDSDW�DNDQ�PHPEHULNDQ�SHQJDUXK�
WHUKDGDS� WLQJNDW� NHSXWXVDQ� NXQMXQJDQ� EHUL�
NXWQ\D� �.RWOHU�� ������� 3DVLHQ� GDQ� NHOXDUJD�
DNDQ�EHUNXQMXQJ�NHPEDOL�DSDELOD�PHUHND�PHUD�
VD� SXDV�� GDQ� SHUFD\D� DNDQ� NXDOLWDV� SHOD\DQDQ�
\DQJ� GLEHULNDQ�� 'HQJDQ� GHPLNLDQ�� NHSXDVDQ�
SDVLHQ� KDUXV� GLWLQJNDWNDQ� GHQJDQ�PHPEHUL� SH�
OD\DQDQ� \DQJ� WHUEDLN�� VHKLQJJD� NHSHUFD\DDQ�
SDVLHQ� GDSDW� GLEDQJXQ�� +DVLO� SHQHOLWLDQ� $O�
UXEDLHH��������SDGD�HPSDW�UXPDK�VDNLW�GL�$P�
PDQ�� -RUGDQLD� PHQXQMXNNDQ� EDKZD� NXDOLWDV�
SHOD\DQDQ� NHVHKDWDQ� PDPSX� PHQLQJNDWNDQ�
NHSXDVDQ� SDVLHQ� GDQ� NHSHUFD\DDQ� SDVLHQ��
3HQHOLWLDQ� VHUXSD� MXJD�GLODNXNDQ�ROHK� -DYHGGLQ�
HW�DO����������KDVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDK�
ZD�NHSXDVDQ�NRQVXPHQ�VHFDUD�SDUVLDO�PHQMHODV�
NDQ�SHUVHSVL�NRQVXPHQ�DWDV�NXDOLWDV�SHOD\DQDQ��
*XVSXO� GDQ�$KPDG� �������� \DQJ�PHQHOLWL� WHQ�
WDQJ�NXDOLWDV�SHOD\DQDQ� WHUKDGDS�NHSXDVDQ�GDQ�
NHSHUFD\DDQ�SDGD�NRSHUDVL�MDVD�NHXDQJDQ�V\DUL�
DK� GL� :RQRVRER�� GLWHPXNDQ� EDKZD� KXEXQJDQ�
DQWDUD�NXDOLWDV�SHOD\DQDQ�WHUKDGDS�NHSHUFD\DDQ�
QDVDEDK�DGDODK�SRVLWLI�GDQ� VLJQLILNDQ��9DULDEHO�
NHSXDVDQ� QDVDEDK� PDPSX� PHPHGLDVL� NXDOLWDV�
SHOD\DQDQ� WHUKDGDS�NHSHUFD\DDQ�QDVDEDK��\DQJ�
EHUDUWL� QDVDEDK� DNDQ� SHUFD\D� WHUKDGDS� NH�
SHUFD\DDQ� MDVD� NHXDQJDQ� V\DULDK� DSDELOD� QDVD�
EDK� VXGDK� PHUDVD� SXDV� GHQJDQ� NXDOLWDV� SHOD�
\DQDQ�\DQJ�GLEHULNDQ�� 

0HQLQJNDWQ\D� SHUVDLQJDQ� PHQXQWXW� VHWLDS�
UXPDK� VDNLW� XQWXN�PDPSX�PHPEHULNDQ� NHSXD�
VDQ� SHOD\DQDQ� NHVHKDWDQ� \DQJ� PDNVLPDO� EDJL�
SDVLHQ�� VHKLQJJD�PHUHND� HQJJDQ� XQWXN� EHUSDO�
LQJ�NH�UXPDK�VDNLW�ODLQ��EDKNDQ�SDVLHQ�GLDQJJDS�
ELVD�PHQMDGL� WHQDJD� SHPDVDU� SDVLI� EDJL� UXPDK�
VDNLW�GHQJDQ�PHQ\DPSDLNDQ�UHNRPHQGDVL�SRVL�
WLI� GDUL�PXOXW� NH�PXOXW� �ZRUG� RI�PRXWK�� \DQJ�
PHQJXQWXQJNDQ� EDJL� UXPDK� VDNLW�� -LND� KXE�
XQJDQ� DQWDUD� NHSXDVDQ� GHQJDQ� NHSHUFD\DDQ�
SDVLHQ�SRVLWLI��PDND�NHSXDVDQ�\DQJ�WLQJJL�DNDQ�
PHQLQJNDWNDQ� NHSHUFD\DDQ� SDVLHQ�� +DO� LQL�
GLEXNWLNDQ� ROHK�5DQDZHHUD� GDQ� 3UDEKX� �������
GDODP�6KSHWLP� ������� SHQJDUXK� GDUL� NHSXDVDQ�
GDQ� NHSHUFD\DDQ� \DQJ� GLNRPELQDVLNDQ� VHFDUD�
EHUXODQJ�PHPEHULNDQ�GDPSDN�\DQJ�SRVLWLI�EDJL�
NRQVXPHQ�VHKLQJJD�PHUHND�PHUHNRPHQGDVLNDQ�
GDUL�PXOXW�NH�PXOXW��ZRUG�RI�PRXWK�� 

.HUDQJND�NRQVHSWXDO� DGDODK� VXDWX�NHUDQJND�
GDVDU� \DQJ� GLSHUJXQDNDQ� XQWXN� PHQ\XVXQ�
KLSRWHVLV� SHQHOLWLDQ��'DODP� SHQHOLWLDQ� LQL� DNDQ�
PHQJDQDOLVLV� SHQJDUXK� NXDOLWDV� SHOD\DQDQ� WHU�
KDGDS� NHSXDVDQ� GDQ� NHSHUFD\DDQ� SDVLHQ�� $O�
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UXEDLHH��������PHQHPXNDQ�EDKZD�NXDOLWDV�SH�
OD\DQDQ�EHUSHQJDUXK�SRVLWLI� WHUKDGDS�NHSXDVDQ�
GDQ� NHSHUFD\DDQ� SDVLHQ�� GDQ� NHSHUFD\DDQ�
SDVLHQ� VHEDJDL�YDULDEHO� \DQJ�PHPHGLDVL�NXDOL�
WDV�SHOD\DQDQ�GDQ�NHSHUFD\DDQ�� 

%HULNXW�SHQHOLWL�VDMLNDQ�NHUDQJND�NRQVHSWXDO�
SHQHOLWLDQ�SHQJDUXK�YDULDEHO��NXDOLWDV�SHOD\DQDQ�
WHUKDGDS� NHSXDVDQ� GDQ� NHSHUFD\DDQ� SDVLHQ� GL�
5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�� VHEDJDLPD�
QD�GLJDPEDUNDQ�GDODP�JDPEDU�����EHULNXW�LQL� 
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*DPEDU���.HUDQJND�.RQVHSWXDO�3HQHOLWLDQ 

+LSRWHVLV�3HQHOLWLDQ� 
 

3HQJDUXK�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�
.HSXDVDQ�3DVLHQ 

�� +���.XDOLWDV�SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�
GDQ�VLJQLILNDQ�WHUKDGDS�NHSXDVDQ�SDVLHQ�� 

 

3HQJDUXK�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.H�
SHUFD\DDQ�3DVLHQ 

�� +���.XDOLWDV�SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�
GDQ�VLJQLILNDQ�WHUKDGDS�NHSHUFD\DDQ�SDVLHQ 

 

3HQJDUXK�.HSXDVDQ�3DVLHQ�7HUKDGDS�NH�
SHUFD\DDQ�3DVLHQ� 
�� +��� .HSXDVDQ� SDVLHQ� EHUSHQJDUXK� SRVLWLI�

GDQ�VLJQLILNDQ�WHUKDGDS�NHSHUFD\DDQ�SDVLHQ� 
 

3HUDQ�.HSXDVDQ�3DVLHQ�'DODP�0HPHGLDVL�
3HQJDUXK�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.H�
SHUFD\DDQ�3DVLHQ 

�� +��� .HSXDVDQ� SDVLHQ� PDPSX� PHPHGLDVL�
SHQJDUXK� NXDOLWDV� SHOD\DQDQ� WHUKDGDS� NH�
SHUFD\DDQ�SDVLHQ� 

 

0HWRGH�3HQHOLWLDQ 

5DQFDQJDQ�GDQ�5XDQJ�/LQJNXS�3HQHOLWLDQ 

3HQHOLWLDQ� LQL� DGDODK� NDXVDOLWDV� \DQJ�PHUX�
SDNDQ� SULQVLS� VHEDE� DNLEDW� \DQJ� GDODP� LOPX�
SHQJHWDKXDQ� GHQJDQ� VHQGLULQ\D� ELVD� GLNHWDKXL�
WDQSD�PHPEXWXKNDQ�SHQJHWDKXDQ�GDQ�SHUDQWD�
UDDQ� LOPX� \DQJ� ODLQ�� GDQ� SDVWL� DQWDUD� VHJDOD�
NHMDGLDQ� VHUWD� VHWLDS� NHMDGLDQ� PHPSHUROHK�
NHSDVWLDQ� GDQ� NHKDUXVDQ� HNVLVWHQVLQ\D� GDUL�
VHVXDWX� DWDX� EHUEDJDL� KDO� ODLQ\D� \DQJ�PHQGD�
KXOXLQ\D�� PHUXSDNDQ� KDO-KDO� \DQJ� GDSDW�
GLWHULPD� WDQSD� UDJX� GDQ� WLGDN� PHPHUOXNDQ�
VDQJJDKDQ� 

3HQHOLWLDQ� LQL� GLODNXNDQ� XQWXN� PHQJHWDKXL�
SHQJDUXK�NXDOLWDV�SHOD\DQDQ�WHUKDGDS�NHSXDVDQ�
GDQ� NHSHUFD\DDQ� SDVLHQ� \DQJ� GLPHGLDVL� ROHK�

NHSXDVDQ� SDVLHQ� SDGD� 5XPDK� 6DNLW� 8PXP�
6KDQWL�*UDKD��.DEXSDWHQ�%XOHOHQJ��2EMHN�GDUL�
SHQHOLWLDQ� LQL� DGDODK� SHULODNX� SDUD� UHVSRQGHQ�
\DQJ�GLZXMXGNDQ�GDODP�SDVLHQ�GL�5XPDK�6DNLW�
8PXP�6KDQWL�*UDKD�DQWDUD�WLJD�NRQVWUXN�\DLWX�
NXDOLWDV� SHOD\DQDQ�� NHSXDVDQ� SDVLHQ� GDQ� NH�
SHUFD\DDQ� SDVLHQ�� 3HQHOLWLDQ� LQL� GLODNXNDQ� GL�
5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�\DQJ�PHUX�
SDNDQ� 5XPDK� 6DNLW� 8PXP� VZDVWD� \DQJ� WHU�
OHWDN� GL� 'XVXQ� 7DPDQ� VDUL�� 'HVD� 6XODQ\DK��
.HFDPDWDQ� 6HULULW�� .DEXSDWHQ� %XOHOHQJ��
3URYLQVL�%DOL�� 3HUWLPEDQJDQ� GLSLOLKQ\D� WHPSDW�
SHQHOLWLDQ� LQL� NDUHQD� 5XPDK� 6DNLW� 8PXP�
6KDQWL� *UDKD� DGDODK� VDODK� VDWX� 5XPDK� 6DNLW�
\DQJ� VXGDK� WHUDNUHGLWDVL� SDOLQJ� SHUWDPD� YHUVL�
�����SDGD� WDKXQ� �����GL�.DEXSDWHQ�%XOHOHQJ�
GHQJDQ�SUHGLNDW�OXOXV�WLQJNDW�GDVDU�ROHK�.$56�
GLEDZDK� QDXQJDQ� .HPHQWULDQ� .HVHKDWDQ� 5H�
SXEOLN�,QGRQHVLD� 

 

9DULDEHO�3HQHOLWLDQ 

�� ,GHQWLILNDVL�9DULDEHO 
'DODP�SHQHOLWLDQ�LQL��\DQJ�PHQMDGL�YDULDEHO�

HNVRJHQRXV�DGDODK�YDULDEHO�NXDOLWDV�SHOD\DQDQ�
�;��� GDQ� \DQJ� PHQMDGL� YDULDEHO� HQGRJHQRXV�
DGDODK� NHSXDVDQ� SDVLHQ� �<��� GDQ� NHSHUFD\DDQ�
SDVLHQ��<��� 
�� 'HILQLVL�2SHUDVLRQDO�9DULDEHO� 
�� 9DULDEHO�.XDOLWDV�3HOD\DQDQ�6HUYLFH�4XDOL�
W\��;��GHQJDQ�'LPHQVL�VHEDJDL�EHULNXW�� 

D� 7DQJLEOHV� �NXDOLWDV� ILVLN�� �;����GHQJDQ� LQGL�
NDWRU� SHQJXNXUDQ� VHSHUWL� �� )DVLOLWDV� ILVLN�
UXPDK� VDNLW� �;������ SHQDPSLODQ� NDU\DZDQ�
�;������ NHOHQJNDSDQ� SHUDODWDQ� \DQJ�PRGHUQ�
�;������NHEHUVLKDQ�UXPDK�VDNLW��;���� 

E� 5HOLDELOLW\��UHOLDELOLWDV���;����GHQJDQ�LQGL�
NDWRU�SHQJXNXUDQ�VHSHUWL��.DU\DZDQ�IURQW�
RIILFH��;������9DOLGLWDV�SHOD\DQDQ��;������SH�
OD\DQDQ�UXPDK�VDNLW��;������SURIHVLRQDOLVPH�
NDU\DZDQ��;���� 

F� 5HVSRQVLYHQHVV��GD\D�WDQJJDS���;����
GHQJDQ�LQGLNDWRU�SHQJXNXUDQ�VHSHUWL���3HP�
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EHULWDKXDQ�ZDNWX�SHOD\DQDQ��;������NH�
FHSDWDQ�SHPEHULDQ�SHOD\DQDQ��;������UHVSRQ�
SHUPLQWDDQ�SDVLHQ��;������NHVHGLDDQ�NDU\D�
ZDQ�PHPEDQWX��;���� 

G� $VVXUDQFH��MDPLQDQ��;����GHQJDQ�LQGLNDWRU�
SHQJXNXUDQ�VHSHUWL��.HVRSDQDQ�SHWXJDV�
PHGLV��;������GXNXQJDQ�UXPDK�VDNLW�WHU�
KDGDS�NDU\DZDQ��;������NHSHUFD\DDQ�NH�
PDPSXDQ�NDU\DZDQ��;������UDVD�DPDQ��;���� 

H� (PSDWK\��HPSDWL���;����GHQJDQ�LQGLNDWRU�
SHQJXNXUDQ�VHSHUWL���3HUPLQWDDQ�PDDI�WHU�
KDGDS�NHVDODKDQ�SHOD\DQDQ��;������NH�
SHUFD\DDQ�SDVLHQ�WHUKDGDS�UXPDK�VDNLW�
�;������0HQJXFDSNDQ�WHULPDNDVLK�WHODK�EHUR�
EDW�GDQ�VHPRJD�OHNDV�VHPEXK�NHSDGD�SDVLHQ�
�;������PHPDKDPL�NHEXWXKDQ�SDVLHQ��;������ 

�� .HSXDVDQ�3DVLHQ��<����DGDSXQ�LWHP-LWHP�
SHQJXNXUDQ\D�DGDODK�3HOD\DQDQ�5XPDK�
6DNLW�8PXP�6KDQWL�*UDKD�PHPXDVNDQ�
VHFDUD�NHVHOXUXKDQ��<������5XPDK�6DNLW�
PHPEHULNDQ�SHOD\DQDQ�WLQJJDO�\DQJ�PH�
Q\HQDQJNDQ�EDJL�SDVLHQ��<������SLOLKDQ�
PHQJJXQDNDQ�5XPDK�6DNLW�8PXP�6KDQWL�
*UDKD�DGDODK�WLQGDNDQ�\DQJ�EHQDU��<������
SHQJDODPDP�SDVLHQ�VDDW�PHPDQIDDWNDQ�MDVD�
5XPDK�6DNLW��<���� 

�� .HSHUFD\DDQ�3DVLHQ��<����DGDSXQ�LWHP-LWHP�
SHQJXNXUDQ\D�DGDODK��.RQVLVWHQ�GDODP�
PHPEHULNDQ�MDVD�SHOD\DQDQ��<������VHOXUXK�
SHOD\DQDQ�\DQJ�GLEHULNDQ�EHUNXDOLWDV�EDLN�
�<������5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�
DGDODK�5XPDK�6DNLW�\DQJ�KDQGDO��<������QLDW�
XQWXN�NHPEDOL�PHQJJXQDNDQ�MDVD�5XPDK�
6DNLW�8PXP�6KDQWL�*UDKD��<����� 

 

-HQLV�'DWD�GDQ�6XPEHU�'DWD 

-HQLV�'DWD� 
'DWD� NXDOLWDWLI� \DQJ� GLJXQDNDQ� GDODP�

SHQHOLWLDQ� LQL� LQIRUPDVL� SHQ\HEDE� SHQXUXQDQ�
SHQGDSDWDQ�UXPDK�VDNLW�GDQ�SHQXUXQDQ�NXQMXQ�
JDQ� SDVLHQ� UXPDK� VDNLW� \DQJ� GLEHULNDQ� ROHK�
GLYLVL�PDUNHWLQJ�GDQ�NHXDQJDQ�GDQ�GLYLVL�UHNDS�
PHGLV�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD� 

'DWD� NXDQWLWDWLI� \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ� LQL� VHSHUWL� GDWD� PHQJHQDL� MXPODK�
WDUJHW� GDQ� UHDOLVDVL� SHQGDSDWDQ� UXPDK� VDNLW�
WDKXQ�������������������GDQ������ 

 

6XPEHU�'DWD� 
'DWD� SULPHU� \DQJ� GLJXQDNDQ� GDODP�

SHQHOLWLDQ� LQL�PHOLSXWL� MDZDEDQ� UHVSRQGHQ�PH�
ODOXL� SHQ\HEDUDQ� NXHVLRQHU�� KDVLO� ZDZDQFDUD�
GHQJDQ� SDVLHQ� GDQ� KDVLO� GLVNXVL� GHQJDQ�
GLUHNWXU�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�� 

'DWD� VHNXQGHU� \DQJ� GLJXQDNDQ� GDODP�
SHQHOLWLDQ� LQL� DQWDUD� ODLQ� GDWD� GDODP� EHQWXN�
WDEHO-WDEHO�� GDQ� GLDJUDP� \DQJ� GLSHUROHK� GDUL�
EHUEDJDL� SLKDN�� VHSHUWL� GDWD� PHQJHQDL� MXPODK�

NXQMXQJDQ� SDVLHQ� UDZDW� LQDS� GDQ� UDZDW� MDODQ�
WDKXQ� ������ ������ ������ GDQ� ������ <DQJ� GL�
SHUROHK� GDUL� GLYLVL� UHNDS� PHGLN�� 0DQDMHPHQ�
5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�� 

 

3RSXODVL�GDQ�6DPSHO�3HQHOLWLDQ 

3RSXODVL�GDODP�SHQHOLWLDQ�LQL�DGDODK�VHOXUXK�
SDVLHQ�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD��PDND�
VDPSHO� \DQJ� GLDPELO� GDODP�SHQHOLWLDQ� LQL� DGD�
ODK�����UHVSRQGHQ�GHQJDQ�SHUWLPEDQJDQ�XNXUDQ�
VDPSHO���NDOL�GDUL�MXPODK�LQGLNDWRU�\DQJ�DGD����
GLNDOL� ��� LQGLNDWRU�  � ���� UHVSRQGHQ��� \DQJ�
WHUGLUL�DWDV�SDVLHQ�UDZDW�LQDS�GDQ�UDZDW�MDODQ�GL�
5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�� 

 

7HNQLN�3HPLOLKDQ�6DPSHO 
3HPLOLKDQ� WHNQLN� SHQJDPELODQ� VDPSHO� GL�

WXMXNDQ� XQWXN�PHPEHULNDQ� JDPEDUDQ� WHUKDGDS�
SRSXODVL�\DQJ�DGD��3HQHOLWLDQ� LQL�GLODNXNDQ�SD�
GD� WDQJJDO� �� )HEUXDUL� ����� VDPSDL� GHQJDQ� ���
)HEUXDUL� ����� PHQJJXQDNDQ� MXGJPHQW� VDP�
SOLQJ�GXD�WLQJNDW��7DKDS�SHUWDPD�\DLWX�SXUSRV�
LYH� VDPSOLQJ� DGDODK� WHNQLN� SHQHQWXDQ� VDPSHO�
GHQJDQ� SHUWLPEDQJDQ� WHUWHQWX��.ULWHULD� VDPSHO�
GDODP�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW� 
�� 3DVLHQ� 5DZDW� ,QDS� �� -XPODK� SDVLHQ� UDZDW�

LQDS�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�GDUL�
WDQJJDO� �� )HEUXDUL� ����� VDPSDL� GHQJDQ� ���
)HEUXDUL� ����� \DQJ� EDUX� SHUWDPD� NDOL�
PHQGDSDWNDQ�SHUDZDWDQ�UDZDW�LQDS�GL�UXPDK�
VDNLW� GDQ� \DQJ� VXGDK� SHUQDK� PHQGDSDWNDQ�
UDZDW�LQDS�GLUXPDK�VDNLW�� 

�� 3DVLHQ� 5DZDW� -DODQ� �� -XPODK� SDVLHQ� UDZDW�
MDODQ�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�GDUL�
WDQJJDO� �� )HEUXDUL� ����� VDPSDL� GHQJDQ� ���
)HEUXDUL� ����� \DQJ� EDUX� SHUWDPDNDOL�
PHODNXNDQ� UDZDW� MDODQ� GL� UXPDK� VDNLW� GDQ�
\DQJ�VXGDK�SHUQDK�PHODNXNDQ�UDZDW�MDODQ�GL�
UXPDK�VDNLW�� 
7DKDS� NHGXD� DGDODK�PHQHQWXNDQ� FDUD� SHP�

LOLKDQ� VDPSHO�� 'DODP� SHQHOLWLDQ� LQL� FDUD� \DQJ�
GLODNXNDQ� DGDODK� DFFLGHQWDO� VDPSOLQJ�� \DNQL�
VLDSD� VDMD� \DQJ� VHFDUD� NHEHWXODQ� EHUWHPX�
GHQJDQ� SHQHOLWL� GDSDW� GLJXQDNDQ� VHEDJDL� VDP�
SHO��ELOD�GLSDQGDQJ�UHVSRQGHQ�WHUVHEXW�PHPHQ�
XKL�NLWHULD�VDPSHO�\DQJ�VXGDK�GLWHWDSNDQ�VHEH�
OXPQ\D��� 

 

0HWRGH�3HQJXPSXODQ�'DWD 
0HWRGH� SHQJXPSXODQ� GDWD� \DQJ� GLJXQDNDQ�

GDODP� SHQHOLWLDQ� LQL� \DLWX� ZDZDQFDUD� GDQ�
NXHVLRQHU� 

 

,QVWUXPHQ�3HQHOLWLDQ 

3HQHOLWLDQ� YDULDEHO� GDODP�SHQHOLWLDQ� LQL� GLO�
DNXNDQ�GDODP�SHUWDQ\DDQ�EHUVNDOD�PHODOXL�SHU�
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WDQ\DDQ� NXHVLRQHU� VHFDUD� ODQJVXQJ� NHSDGD�
SDVLHQ�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�XQWXN�
PHQGDSDWNDQ� GDWD� \DQJ� DNXUDW�� -DZDEDQ� \DQJ�
WHUNXPSXO� NHPXGLDQ� GLVXVXQ� GHQJDQ� VNDOD� VH�
PDQWLN�� 'DODP� NXHVLRQHU� LQL� GLJXQDNDQ� VNDOD�
/LNHUW� �-��� GLPDQD� UHVSRQGHQ� GLEHULNDQ�
NHEHEDVDQ� XQWXN� PHQHQWXNDQ� SHQGDSDW� DWDX�
RSLQL� VHVXDL� GHQJDQ� \DQJ� GLDODPLQ\D� WHUKDGDS�
LQGLNDWRU-LQGLNDWRU� SDGD� NXHVLRQHU� WHUVHEXW��
6NDOD�/LNHUW�XPXPQ\D�PHQJJXQDNDQ�SRLQ�VND�
OD�GDQ�GHUDMDW�SHUVHWXMXDQ�GHQJDQ�VDQJDW� WLGDN�
VHWXMX�� VDPSDL� VDQJDW� VHWXMX�� 'DODP� SHQLODLDQ�
LQL� GLJXQDNDQ� UHQWDQJ� SHQLODLDQ� �� VDPSDL� ���
GLPDQD� QLODL� �� GLNDWHJRULNDQ� XNXUDQ� SHUQ�
\DWDDQ�VDQJDW� WLGDN�VHWXMX����PHQXQMXNDQ�XNX�
UDQ� WLGDN� VHWXMX�� QLODL� �� PHQXQMXNDQ� XNXUDQ�
SHQLODLDQ� QHWUDO�� QLODL� �� PHQXQMXNDQ� XNXUDQ�
VHWXMX� GDQ� QLODL� �� PHQXQMXNDQ� XNXUDQ� VDQJDW�
VHWXMX�� 

 

0HWRGH�$QDOLVLV�'DWD 
$QDOLVLV�'HVNULSWLI 

0HUXSDNDQ� DQDOLVLV� \DQJ� EHUIXQJVL� XQWXN�
PHPEHULNDQ� JDPEDUDQ� XPXP� WHQWDQJ� GDWD�
\DQJ�WHODK�GLSHUROHK��JDPEDUDQ�XPXP�LQL�ELVD�
PHQMDGL�DFXDQ�XQWXN�PHOLKDW�NDUDNWHULVWLN�GDWD�
\DQJ� NLWD� SHUROHK�� GDODP� KDO� LQL� GDWD� \DQJ�
GLGHVNULSVLNDQ�DGDODK�GDWD�NXDQWLWDWLI�� 

 

$QDOLVLV�3/6 

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHPEXNWLNDQ�
GDQ� PHQJDQDOLVLV� SHQJDUXK� YDULDEHO� HNVRJHQ�
WHUKDGDS� YDULDEHO� HQGRJHQ�� 9DULDEHO� WHUVHEXW�
PHUXSDNDQ� YDULDEHO� ODWHQ� \DQJ� GLEHQWXN� GDUL�
EHEHUSD�LQGLNDWRU��FRQILUPDWRU\�YDULDEOH���2OHK�
NDUHQD� LWX� XQWXN� PHQJDQDOLVLV� GDWD� GDODP�
SHQHOLWLDQ� LQL� GLJXQDNDQ� WHNQLN� 3DUWLDO� /HDVW�
6TXDUH� �3/6�� GHQJDQ� PHQJJXQDNDQ� SURJUDP�
3/6��3/6�DWDX�3DUWLDO�/HDVW�6TXDUH�PHUXSDNDQ�
VXDWX� DODW� DQDOLVLV� VWDWLVWLN� \DQJ� GDSDW� GL�
SHUJXQDNDQ�EDLN�XQWXN�PRGHO�GHQJDQ�LQGLNDWRU�
UHIOHNWLI�PDXSXQ�IRUPDWLI��0RGHO�UHIOHNWLI�DGD�
ODK� LQGLNDWRU� GLSHQJDUXKL� ROHK� NRQVHS�
�NRQVWUXN��� VHGDQJNDQ� PRGHO� IRUPDWLI� DGDODK�
NRQVHS� �NRQVWUXN�� GLSHQJDUXKL� LQGLNDWRUQ\D��
3/6� EHUVLIDW� SUHGLNWLI�� GHQJDQ� WXMXDQ�
PHQGDSDWNDQ� KDVLO� HVWLPDVL� WHUEDLN� XQWXN� VH�
WLDS�EORN�LQGLNDWRUQ\D�GDUL�VHWLDS�EORN�YDULDEHO�
ODWHQ� \DQJ� PHPDNVLPXPNDQ� YDULDQFH� H[�
SODLQHG�� VHKLQJJD� VDQJDW� RSWLPDO� XQWXN�
NHWHSDWDQ�SUHGLNVL� 

 

7DKDSDQ�3HPRGHODQ�GHQJDQ�0HQJJXQDNDQ�
$QDOLVLV�3DUWLDO�/HDVW�6TXDUH��3/6� 
�� (YDOXDVL�0RGHO�3HQJXNXUDQ��0HDVXUHPHQW�
0RGHO�2XWHU�0RGHO� 

D� &RYHUJHQW�9DOLGLW\�&RQYHUJHQW�YDOLGLW\�
PHUXSDNDQ�VXDWX�NULWHULD�GDODP�SHQJXNXUDQ�

YDOLGLWDV�LQGLNDWRU�\DQJ�EHUVLIDW�UHIOHNVLI��
(YDOXDVL�LQL�GLODNXNDQ�PHODOXL�SHPHULNVDDQ�
WHUKDGDS�NRHILVLHQ�RXWHU�ORDGLQJ�PDVLQJ-

PDVLQJ�LQGLNDWRU�WHUKDGDS�YDULDEHO�ODWHQQ\D��
6XDWX�LQGLNDWRU�GLNDWDNDQ�YDOLG��MLND�
NRHILVLHQ�RXWHU�ORDGLQJ�GLDQWDUD�����-���� 

 

E� 'LVFULPLQDQW�9DOLGLW\�'LVNULPLQDQ�YDOLGLWDV�
GDSDW� GLODNXNDQ� GHQJDQ� PHPEDQGLQJNDQ�
NRHIHVLHQ� $NDU� $9(� �¥$9(� DWDX� 6TXDUH�
URRW� $YHUDJH� 9DULDQFH� ([WUDFWHG�� VHWLDS�
YDULDEHO�GHQJDQ�QLODL�NRUHODVL�DQWDU�YDULDEHO�
GDODP� PRGHO�� 6XDWX� YDULDEHO� GLNDWDNDQ�
YDOLG�� MLND� � DNDU� $9(� �¥$9(� DWDX� 6TXDUH�
URRW� $YHUDJH� 9DULDQFH� ([WUDFWHG�� OHELK�
EHVDU�GDUL�QLODL�NRUHODVL�DQWDU�YDULDEHO�GDODP�
PRGHO� SHQHOLWLDQ� �/DWKDQ� GDQ� *KR]DOL��
�������-�����GDQ�$9(�OHELK�EHVDU�GDUL������ 
 

F� &RPSRVLWH�5HOLDELOLW\�GDQ�&URQEDFKV�$OSKD�
6XDWX�SHQJXNXUDQ�GDSDW�GLNDWDNDQ�UHOLDEHO��
DSDELOD�FRPSRVLWH�UHOLDELOLW\�GDQ�FURQEDFK�
DOSKD�PHPLOLNL�QLODL�OHELK�EHVDU�GDUL������ 
 

�� 0HQ\XVXQ�'LDJUDP�-DOXU�3DGD�ODQJNDK�NH�
GXD��PRGHO�WHRULWLV�\DQJ�GLEDQJXQ�SDGD�
ODQJNDK�SHUWDPD�DNDQ�GLDJDPEDUNDQ�SDGD�
SDWK�GLDJUDP��3DWK�GLDJUDP�WHUVHEXW�DNDQ�
PHPSHUPXGDK�XQWXN�PHOLKDW�KXEXQJDQ-

KXEXQJDQ�NDXVDOLWDV�EHUGDVDUNDQ�GDUL�NDMLDQ�
WHRUL�GDQ�NHUDQJND�WHRULWLV�\DQJ�DGD��
NHPXGLDQ�GLEXDW�JDPEDU�MDOXU�KXEXQJDQ�
NDXVDOLWDV�DQWDUD�YDULDEHO��NRQVWUXN��EHVHUWD�
LQGLNDWRUQ\D 

 

�� 0HQ\XVXQ� 3HUVDPDDQ� 6WUXNWXUDO� 6HODQMXW�
Q\D� DGDODK�PHQJXEDK� GLDJUDP� MDOXU� NH� GD�
ODP� SHUVDPDDQ� VWUXNWXUDO� GDQ� PRGHO� SHQ�
JXNXUDQ� 
 

D� 3HUVDPDDQ-SHUVDPDDQ� VWUXNWXUDO� �VWUXFWXUDO�
HTXDWLRQV�� 

 

<�� �¢��$����-�«««««««««������ 
<�� �¢��$���������-�«««««���««��� 
 

¢� �JDPPD��  � KXEXQJDQ� ODQJVXQJ� YDULDEHO�
HNVRJHQ�WHUKDGDS�YDULDEHO�HQGRJHQ 
 

�� �EHWD��  � KXEXQJDQ� ODQJVXQJ� YDULDEHO�
HNVRJHQ�WHUKDGDS�YDULDEHO�HQGRJHQ 
 

-��HSVLORQ�� �PHDVXUHPHQW�HUURU� 
 

�� (YDOXDVL� 0RGHO� 3HQJXNXUDQ� �PHDVXUHPHQW�
PRGHO�RXWHU� PRGHO�� (YDOXDVL� PRGHO�
VWUXNWXUDO� �VWUXFWXUDO� PRGHO�LQQHU� PRGHO��
DGDODK� SHQJXNXUDQ� XQWXN� PHQJHYDOXDVL�
WLQJNDW� NHWHSDWDQ� PRGHO� GDODP� SHQHOLWLDQ�
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VHFDUD� NHVHOXUXKDQ�� \DQJ� GLEHQWXN� PHODOXL�
EHEHUDSD�YDULDEHO�EHVHUWD�GHQJDQ�LQGLNDWRU-
LQGLNDWRUQ\D� 
 

D� (YDOXDVL� 0RGHO� 6WUXNWXUDO� 0HODOXL� 5-

6TXDUH� �5��� 5-6TXDUH� �5��� GDSDW�
PHQXQMXNNDQ�NXDW�OHPDKQ\D�SHQJDUXK�\DQJ�
GLWLPEXONDQ� ROHK� YDULDEHO� GHSHQGHQ�
WHUKDGDS�YDULDEHO�LQGHSHQGHQ��5-6TXDUH�5���
MXJD� GDSDW� PHQXQMXNNDQ� NXDW� OHPDKQ\D�
VXDWX�PRGHO�SHQHOLWLDQ� 
 

E� (YDOXDVL� 0RGHO� 6WUXNWXUDO� PHODOXL� 4-

6TXDUH�3UHGLFWLYH�5HOHYDQFH��4���4-6TXDUH�
3UHGLFWLYH� 5HOHYDQFH� �4��� DGDODK�
PHUXSDNDQ� SHQJXNXU� VHEHUDSD� EDLN�
REVHUYDVL�\DQJ�GLODNXNDQ�PHPEHULNDQ�KDVLO�
WHUKDGDS� PRGHO� SHQHOLWLDQ�� 1LODL� 4-6TXDUH�
3UHGLFWLYH�5HOHYDQFH� �4���EHUNLVDU�DQWDUD���
�QRO�� VDPDL� GHQJDQ� �� �VDWX��� 6HPDNLQ�
PHQGHNDWL���QLODL����� ���4-6TXDUH�3UHGLFWLYH�
5HOHYDQFH� �4���� PHPEHULNDQ� SHWXQMXN�
EDKZD�PRGHO�SHQHOLWLDQ�VHPDNLQ�WLGDN�EDLN��
VHGDQJNDQ�VHEDOLNQ\D�VHPDNLQ�PHQMDXK�GDUL�
�� �QRO�� GDQ� VHPDNLQ� PHQGHNDW� NH� QLODL� ��
�VDWX��� LQL� EHUDUWL�PRGHO� SHQHOLWLDQ� VHPDNLQ�
EDLN� 
 

F� (YDOXDVL� 0RGHO� 6WUXNWXUDO� PHODOXL�
*RRGQHVV� RI� )LW� �*R)�� *RRGQHVV� RI� )LW�
�*R)�� PHUXSDNDQ� SHQJXNXUDQ� NHWHSDWDQ�
PRGHO� VHFDUD�NHVHOXUXKDQ��NDUHQD�GLDQJJDS�

PHUXSDNDQ� SHQJXNXUDQ� WXQJJDO� GDUL�
SHQJXNXUDQ� RXWHU� PRGHO� GDQ� SHQJXNXUDQ�
LQQHU�PRGHO��1LODL�SHQJXNXUDQ�EHUGDVDUNDQ�
*RRGQHVV� RI� )LW� �*R)�� PHPLOLNL� UHQWDQJ�
QLODL� DQWDUD��� �QRO�� VDPSDL�GHQJDQ��� �VDWX���
1LODL�*RRGQHVV� RI� )LW� �*R)�� \DQJ� VHPDNLQ�
PHQGHNDWL� �� �QRO��� PHQXQMXNNDQ� PRGHO�
VHPDNLQ� NXUDQJ� EDLN�� VHEDOLNQ\D� VHPDNLQ�
PHQMDXK�GDUL����QRO��GDQ�VHPDNLQ�PHQGHNDW�
���VDWX���PDND�PRGHO�VHPDNLQ�EDLN�� 
 

+DVLO�3HQHOLWLDQ 

'HVNULSVL�2E\HN�3HQHOLWLDQ 

 

6HMDUDK�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD 
5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�GLGLULNDQ�

SDGD� WDQJJDO� ��� GHVHPEHU� 7DKXQ� ������
EHUDODPDW� GL� 'XVXQ� 7DPDQ� 6DUL�� 'HVD� VXO�
DQ\DK��.HFDPDWDQ�6HULULW��.DEXSDWHQ�%XOHOHQJ��
3URYLQVL�%DOL�ROHK�3URIHVRU��'5��GU��3XWX�*HGH�
.RQWKHQ�GDQ�GU��:D\DQ�7KDUVDQD�6S��3'� 

 

+DVLO�3HQHOLWLDQ 

�� .DUDNWHULVWLN�5HVSRQGHQ 

0HUXMXN� KDVLO� SHQHOLWLDQ� ODSDQJDQ� WHUKDGDS�
���� RUDQJ� UHVSRQGHQ� GL� 5XPDK� 6DNLW� 8PXP�
6KDQWL�*UDKD�WDKXQ�������PDND�GDSDW�GLLGHQWLI�
LNDVL� NDUDNWHULVWLN� UHVSRQGHQ� SHQHOLWLDQ� VHSHUWL�
XPXU� GDODP� WDKXQ�� MHQLV� NHODPLQ� GDQ� WLQJNDW�
SHQGLGLNDQ�� NDUDNWHULVWLN� UHVSRQGHQ� EHUGDVDU�
NDQ� YDULDEHO� GHPRJUDIL� GLWXMXNDQ� SDGD� WDEHO�
GLEDZDK�LQL� 

7DEHO���.DUDNWHULVWLN�5HVSRQGHQ�0HQXUXW�9DULDEHO�'HPRJUDIL� 

9DULDEHO 

.ODVLILNDVL 
-XPODK 

2UDQJ 3HUVHQWDVH 

8PXU�
�WDKXQ� 

��-�� �� ���� 

��-�� �� ���� 

��-�� �� ���� 

��-�� �� ���� 

!�� �� ���� 

-XPODK ��� ������ 

-HQLV�.H�
ODPLQ 

/DNL-ODNL �� ���� 

3HUHPSXDQ �� ���� 

-XPODK ��� ������ 

   

7LQJNDW�
3HQGLGLNDQ 

603 �� ���� 

60$ �� ���� 

'LSORPD �� ��� 

6DUMDQD�GDQ�
/DLQ\D 

�� ���� 

-XPODK ��� ������ 

-HQL�3DVLHQ 

5DZDW�-DODQ 5DZDW�,QDS 

�� �� 
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�� $QDOLVLV�'HVNULSWLI 
%HUNDLWDQ�GHQJDQ�GLVWULEXVL�IUHNXHQVL� MDZD�

EDQ� UHVSRQGHQ� SDGD� YDULDEHO� HNVRJHQRXV� �;��

GDQ� HQGRJHQRXV� �<��GDQ� <��� GLWXMXNDQ� SDGD�
WDEHO�VHEDJDL�EHULNXW� 

7DEHO���'LVWULEXVL�)UHNXHQVL�-DZDEDQ�5HVSRQGHQ�3DGD�9DULDEHO�(NVRJHQRXV��;���GDQ�(QGRJ�
HQRXV��<��GDQ�<��� 

'L�
PHQVL���
,QGL�
NDWRU 

-DZDEDQ�5HVSRQGHQ���� 

7LGDN�
%DLN 

.X�
UDQJ�
%DLN 

1HWUDO %DLN 6DQJDW�
%DLN 

5D�
WD-
UDWD 

��� ��� ��� ��� ��� 

;-WRWDO ��� ���� ����� 
����
� ���� ���� 

;� ���� ���� ����� 
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�� +DVLO�8ML�9DOLGLWDV�GDQ�5HOLDELOLWDV 
8ML� YDOLGLWDV� GDQ� UHDOLELOLWDV� GLODNXNDQ�

GHQJDQ� PHOLKDW� KDVLO� XML� VWQDGDUL]HG� SHDUVRQ�

FRUUHODWLRQ�� 8ML� YDOLGLWDV� GL� WXQMXNDQ� SDGD�
WDEHO�VHEDJDL�EHULNXW�� 

7DEHO���8ML�9DOLGLWDV�,QGLNDWRU-,QGLNDWRU�.RQVWUXN� 

'LPHQVL   
.RGH &RUUHODWLRQ 6WDQGDUW�&RUUHODWLRQ .HWHUDQJDQ 

7DQJLEOHV 

� ;��� ���� !����� 8QYDOLG 

� ;��� ���� !����� 8QYDOLG 

� ;��� ���� !����� 8QYDOLG 

� ;��� ���� !����� 8QYDOLG 

5HOLDELOLW\ 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

5HVSRQ 
VLYHQHVV 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

$VVXUDQFH 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

(PSDWK\ 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

� ;��� ���� !����� 9DOLG 

6DWLVIDFWLRQ 

� <��� ���� !����� 9DOLG 

� <��� ���� !����� 9DOLG 

� <��� ���� !����� 9DOLG 

� <��� ���� !����� 9DOLG 

7UXVW 

� <��� ���� !����� 9DOLG 

� <��� ���� !����� 9DOLG 

� <��� ���� !����� 9DOLG 

  � <��� ���� !����� 9DOLG 

%HUGDVDUNDQ�WDEHO�GLDWDV�PHQXQMXNDQ�EDKZD�
KDVLO�XML�YDOLGLWDV�WHUGDSDW�HPSDW�LQGLNDWRU�NRQ�
VWUXN� \DQJ� PHQXQMXNDQ� KDVLO� WLGDN� YDOLG�
�XQYDOLG��� LQGLNDWRU� NRQVWUXN� WHUVHEXW� DGDODK�
IDVLOLWDV�ILVLN�UXPDK�VDNLW�PHQDULN��;������NDU\D�
ZDQ� PHQJHQDNDQ� VHUDJDP� GDQ� EHUSHQDPSLODQ�
UDSL� �;������ WHNQRORJL� 5XPDK� 6DNLW� PRGHUQ�
�;������GDQ�DUHD�UXPDK�VDNLW�\DQJ�EHUVLK��;������
)DNWRU�\DQJ�PHQ\HEDENDQ�QLODL�VWDQGDUG�FRUUH�
ODWLRQ�GDUL� GLPHQVL� WDQJLELOLW\� �;��� WLGDN� YDOLG�
LDODK� WHUGDSDW� VDQJDW� VHGLNLW� UHVSRQGHQ� \DQJ�
PHQMDZDE� NXHVLRQHU� GHQJDQ� MDZDEDQ� WLGDN�
EDLN�GDQ�VDQJDW�EDQ\DN�UHVSRQGHQ�\DQJ�PHQMD�

ZDE�NXHVLRQHU�GHQJDQ�MDZDEDQ�EDLN�GDQ�QHWUDO��
VHODQMXWQ\D� EHEHUDSD� UHVSRQGHQ� \DQJ� PHQMD�
ZDE�NXHVLRQHU�GHQJDQ�MDZDEDQ�VDQJDW�EDLN�GDQ�
NXUDQJ�EDLN��KDO�LWXODK�\DQJ�PHQ\HEDENDQ�GLV�
WULEXVL� IUHNXHQVL� GDULSDGD� MDZDEDQ� UHVSRQGHQ�
WLGDN� PHUDWD�� \DQJ� PHQ\HEDENDQ� NHWLND� GDWD�
WHUVHEXW� GLRODK� PHQJJXQDNDQ� SURJUDP� 6366�
PXQFXO� GHQJDQ� QLODL� WLGDN� VLJQLILNDQ�� 'DODP�
WDKDSDQ� SURVHV� DQDOLVLV� 3/6� VHODQMXWQ\D�� GL�
PHQVL� WDQJLEOHV� �;��� GLNHOXDUNDQ� GDUL� PRGHO�
SHQDNVLUDQ�DJDU�WLGDN�PHQJDQJJX�GLPHQVL�\DQJ�
GLEHQWXN�ROHK�LQGLNDWRU-LQGLNDWRU�ODLQ\D�� 

7DEHO���8ML�5HOLDELOLWDV�,QGLNDWRU�.RQVWUXN� 

��������������5HOLDELOLW\�6WDWLVWLFV��;��.XDOLWDV�3HOD\DQDQ 

&URQEDFK
V�$OSKD &URQEDFK
V�$OSKD�%DVHG�RQ�6WDQGDUGL]HG�,WHPV 1�RI�,WHPV 

��� ��� �� 

���������������5HOLDELOLW\�6WDWLVWLFV��<���.HSXDVDQ�3DVLHQ 

&URQEDFK
V�$OSKD &URQEDFK
V�$OSKD�%DVHG�RQ�6WDQGDUGL]HG�,WHPV 1�RI�,WHPV 

��� ��� � 

���������������5HOLDELOLW\�6WDWLVWLFV��<���.HSHUFD\DDQ�3DVLHQ 

&URQEDFK
V�$OSKD &URQEDFK
V�$OSKD�%DVHG�RQ�6WDQGDUGL]HG�,WHPV 1�RI�,WHPV 

��� ��� � 
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'DUL� 7DEHO� GLDWDV��PHQXQMXNNDQ� EDKZD� VH�
OXUXK� NRQVWUXN� DGDODK� UHOLDEHO�� KDO� LQL� GDSDW�
GLEXNWLNDQ�GDUL��QLODL�FURQEDFKV�DOSKD�EDVHG�RQ�
VWDQGDUGL]HG� LWHP� GL�PDVLQJ-PDVLQJ� NRQVWUXN��
SDGD� NRQVWUXN� NXDOLWDV� SHOD\DQDDQ� VHEHVDU�
������ SDGD� NRQVWUXN� NHSXDVDQ� SDVLHQ� VHEHVDU�
����� GDQ� NRQVWUXN� NHSHUFD\DDQ� SDVLHQ� VHEHVDU�
������ .HWLJD� QLODL� FURQEDFKV� $ OSD� WHUVHEXW�
PHOHELKL�GDUL�������!�������\DQJ�EHUDUWL�NHWLJD�
NRQVWUXN� WHUVHEXW� DGDODK� UHOLDEHO�� �1XQQDO\��
������� 

 

�� $QDOLVLV�0RGHO�3DUWLDO�/HDVW�6TXDUH 
D� (YDOXDVL�0RGHO�3HQJXNXUDQ��0HDVXUHPHQW�
0RGHO�2XWHU�0RGHO� 

�� &RQYHUJHQW�9DOLGLW\ 
3DGD� 7DEHO� RXWHU� ORDGLQJ� VHEHOXP�

UHNRQWUXNVL� PRGH� WHUGDSDW� HPSDW� LQGLNDWRU�
\DLWX�;�����;����GDQ�;����GDQ�;����\DQJ�PHPLOLNL�
QLODL� RXWHU� ORDGLQJ� NXUDQJ� GDUL� ����� ��� ������
PDND� GLODNXNDQ� UHNRQVWUXNVL� XODQJ� PRGHO�
GHQJDQ� PHQJKLODQJNDQ� NHHPSDW� LQGLNDWRU�
WHUVHEXW��6HWHODK�UHNRQVWUXNVL�KDVLO�SHUKLWXQJDQ�
XODQJ� GDSDW� GLOLKDW� SDGD� 7DEHO� RXWHU� ORDGLQJ�
VHWHODK�UHNRQWUXNVL�PRGHO�� 
7DEHO� RXWHU� ORDGLQJ� VHWHODK� UHNRQWUXNVL� PRGHO�
PHQXQMXNNDQ�EDKZD�VHOXUXK�QLODL�RXWHU�ORDGLQJ�
LQGLNDWRU� SHQJXNXUDQ� NRQVWUXN� WHODK� PHPLOLNL�
QLODL� OHELK�EHVDU�GDUL�������!�������GDQ�VHOXUXK�
LQGLNDWRU� WHUVHEXW� DGDODK� VLJQLILNDQ� SDGD� OHYHO�
������ 

 

�� 'LVFULPLQDQW�9DOLGLW\ 

.RQVWUXN $9( ¥$9( .HSHUFD\DDQ 
.HSXDVDQ�
3DVLHQ 

.XDOLWDV�
3HOD\DQDQ 

.HSHUFD\DDQ ���� ���� ����     

.HSXDVDQ�3DVLHQ ���� ���� ���� ����   

.XDOLWDV�3HOD\DQDQ ���� ���� ���� ���� ���� 

7DEHO� 'LVFULPLQDQW� 9DOLGLW\� GLDWDV� PHQXQ�
MXNNDQ� EDKZD� QLODL� ¥� $9(� VHOXUXK� NRQVWUXN�
OHELK� EHVDU� GDUL� NRUHODVL� DQWDU� NRQVWUXN� PDND�
PHPHQXKL� V\DUDW�YDOLGLWDV�EHUGDVDUNDQ�NULWHULD�

GLVFULPLQDQW�YDOLGLW\�� 

 

�� &RPSRVLWH�5HOLDELOLW\�GDQ�&URQEDFK�$OSKD 

.RQVWUXN &RPSRVLWH�5HOLDELOLW\ &URQEDFKV�$OSKD 

.HSHUFD\DDQ ���� ���� 

.HSXDVDQ�3DVLHQ ���� ���� 

.XDOLWDV�3HOD\DQDQ ���� ���� 

7DEHO� FRPSRVLWH� UHOLDELOLW\� GDQ� FURQEDFK�
DOSKD� GLDWDV� PHQXQMXNNDQ� EDKZD� QLODL�
FRPSRVLWH� UHOLDELOLW\� VHOXUXK� NRQVWUXN� WHODK�
PHQXQMXNNDQ�QLODL�OHELK�EHVDU�GDUL������VHKLQJ�
JD�PHPHQXKL�V\DUDW�UHOLDEOH�EHUGDVDUNDQ�NULWH�
ULD� FRPSRVLWH� UHOLDELOLW\�� 6HGDQJNDQ� QLODL�
FURQEDFK�DOSKD�PHQXQMXNNDQ�VHOXUXK�NRQVWUXN�

OHELK� WLQJJL� GDUL� ������ NHFXDOL� NHSXDVDQ� SDVLHQ�
\DQJ�PHQGHNDWL�QLODL������ 

 

(YDOXDVL�PRGHO� 6WUXNWXUDO� �6WUXFWXUDO�0RG�
HO�,QQHU�0RGHO� 

(YDOXDVL�0RGHO�6WUXNWXUDO�0HODOXL�5-6TXDUH�
�5��� 

7DEHO���(YDOXDVL�0RGHO�6WUXNWXUDO�,QQHU� 

.RQVWUXN 5�6TXDUH 

.HSHUFD\DDQ ���� 

.HSXDVDQ�3DVLHQ ���� 

.XDOLWDV�3HOD\DQDQ   
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7DEHO� GLDWDV� PHQXQMXNNDQ� EDKZD� QLODL� 5��

NHSXDVDQ� SDVLHQ� PHPLOLNL� QLODL� 5-VTXDUH�
VHEHVDU� ����� DWDX� WHUPDVXN� PRGHO� PRGHUDW�
PHQXMX�NXDW��DUWLQ\D�YDULDVL�NXDOLWDV�SHOD\DQDQ�
PDPSX� PHQMHODVNDQ� YDULDVL� NHSXDVDQ� SDVLHQ�
\DLWX� VHEHVDU� ��� SHUVHQ� VLVDQ\D� ��� � SHUVHQ�
GLMHODVNDQ� ROHK� YDULDVL� NRQVWUXN� ODLQ� GLOXDU�
PRGHO�� 6HGDQJNDQ� 5�� NHSHUFD\DDQ� VHEHVDU�
������ �/DWKDQ� GDQ� *KR]DOL�� ���������� PDND�
PRGHO� WHUVHEXW� WHUPDVXN� NULWHULD� PRGHO�
PRGHUDW� PHQGHNDWL� NXDW�� \DQJ� EHUDUWL� YDULDVL�
NHSHUFD\DDQ� PDPSX� GLMHODVNDQ� ROHK� YDULDVL�
NXDOLWDV�SHOD\DQDQ�GDQ�NHSXDVDQ�SDVLHQ�VHEHVDU�
��� SHUVHQ�� VLVDQ\D� ��� SHUVHQ� GLMHODVNDQ� ROHK�
YDULDVL�YDULDEHO�ODLQ� 

 

(YDOXDVL� 0RGHO� 6WUXNWXUDO� 0HODOXL� 4-

6TXDUH�3UHGLFWLYH�5HOHYDQFH��4�� 
 

5XPXV�4-6TXDUH�DGDODK�� 
4��  ��-���-�5�

�����-5�
������±�5�

���� 
��-���-�5�

�����-5�
������±�5�

���  

��±�����±������������±��������� ���±��������
 ����� 

 

%HUGDVDUNDQ�KDVLO�LQL�PDND�PRGHO�KDVLO�HVWL�
PDVL� DGDODK� WHUPDVXN� GDODP� NULWHULD� NXDW��
DUWLQ\D� ��� SHUVHQ� YDULDVL� NRQVWUXN� HQGRJHQ�
GDSDW�GLSUHGLNVL�ROHK�YDULDVL�NRQVWUXN�HNVRJHQ�� 

 

(YDOXDVL�0RGHO�6WUXNWXUDO�PHODOXL�*RRG�
QHVV�RI�)LW��*R)�� 

7DEHO���(YDOXDVL�*RRGQHVV�RI�)LW� 

.RQVWUXN 5�6TXDUH &RPPXQDOLW\ 

.HSHUFD\DDQ ���� ���� 

.HSXDVDQ�3DVLHQ ���� ���� 

.XDOLWDV�3HOD\DQDQ   ���� 

5DWD-5DWD ���� ���� 

3HUKLWXQJDQ� GHQJDQ� *R)� PHQXQMXNNDQ� QLODL�
VHEHVDU��� 
¥�$5��
�$�&RP� �¥�����
����� ������� 
$UWLQ\D� PRGHO� JOREDO� DGDODK� SUHGLNWLI� \DQJ�

WHUOHWDN�DQWDUD�NULWHULD�PRGHO�EDJXV��ODUJH� 
 

$QDOLVLV� 'LUHFW� DQG� ,QGLUHFW� (IIHFW�� 3HQJDUXK�
0HGLDVL�.HSXDVDQ�3DVLHQ� 

*DPEDU���3HUDQ�PHGLDVL�.HSXDVDQ�3DVLHQ�DWDV�.XDOLWDV�3HOD\DQDQ 

7HUKDGDS�.HSHUFD\DDQ�3DVLHQ� 

*DPEDU�����PHQXQMXNNDQ�EDKZD�KXEXQJDQ�
ODQJVXQJ� DQWDUD� NXDOLWDV� SHOD\DQDQ� WHUKDGDS�
NHSHUFD\DDQ� SDVLHQ� DGDODK� VHEHVDU� ����� GDQ�
VLJQLILNDQ�� VHGDQJNDQ� KXEXQJDQ� ODQJVXQJ�
DQWDUD� NXDOLWDV� SHOD\DQDQ� � WHUKDGDS� NHSXDVDQ�
SDVLHQ�VHEHVDU������GDQ�VLJQLILNDQ��VHGDQJNDP�
KXEXQJDQ� ODQJVXQJ� NHSXDVDQ� SDVLHQ� WHUKDGDS�
NHSHUFD\DDQ� SDVLHQ� VHEHVDU� ����� GDQ�
VLJQLILNDQ�� 2OHK� NDUHQD� QLODL� KXEXQJDQ�

ODQJVXQJ�NHSXDVDQ�SDVLHQ�PHQXMX�NHSHUFD\DDQ�
SDVLHQ�OHELK�NHFLO�GDULSDGD�KXEXQJDQ�ODQJVXQJ�
NXDOLWDV� SHOD\DQDQ�PHQXMX� NHSHUFD\DDQ��PDND�
EHUGDVDUNDQ�NULWHULD�+DLU�HW�DO���������NHSXDVDQ�
SDVLHQ� PHUXSDNDQ� PHGLDVL� VHEDJLDQ� DQWDUD�
NXDOLWDV� SHOD\DQDQ� WHUKDGDS� NHSHUFD\DDQ�
SDVLHQ�� 
3DWK�$QDO\VLV�GDQ�3HQJXMLDQ�6WDWLVWLN� 

7DEHO���3HQJXMLDQ�6WDWLVWLN�GDQ�3DWK�$QDO\VLV� 

.RQVWUXN 
2ULJLQDO�6DPSOH�

�2� 
7�6WDWLVWLFV��_2�
67(55_� 

.HSXDVDQ�3DVLHQ�-!�.HSHUFD\DDQ ���� ���� 

.XDOLWDV�3HOD\DQDQ�-!�.HSHUFD\DDQ ���� ���� 

.XDOLWDV�3HOD\DQDQ�-!�.HSXDVDQ�
3DVLHQ 

���� ����� 
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7DEHO� �� PHQXQMXNNDQ� EDKZD� NHSXDVDQ�
SDVLHQ� EHUSHQJDUXK� SRVLWLI� VHEHVDU� ����� WHU�
KDGDS�NHSHUFD\DDQ��GDQ�KXEXQJDQ�WHUVHEXW�VLJ�
QLILNDQ� SDGD� OHYHO� ������ NDUHQD� QLODL� W-VWDWLVWLN�
OHELK� EHVDU� GDUL� ����� \DNQL� VHEHVDU� ������
.XDOLWDV�SHOD\DQDQ�EHUSHQJDUXK�SRVLWLI�VHEHVDU�
����� WHUKDGDS� NHSHUFD\DDQ� SDVLHQ�� GDQ� KXE�
XQJDQ�WHUVHEXW�VLJQLILNDQ�GHQJDQ�QLODL�W�VHEHVDU�
�����!�������'HPLNLDQ�MXJD�NXDOLWDV�SHOD\DQDQ�
EHUSHQJDUXK� SRVLWLI� VHEHVDU� ����� WHUKDGDS�
NHSXDVDQ�SDVLHQ��GDQ�KXEXQJDQ�WHUVHEXW�VLJQLI�
LNDQ�GHQJDQ�QLODL�W�KLWXQJ�VHEHVDU�������� 

+DVLO�XML�NDXVDOLWDV�EHUWXMXDQ�XQWXN�PHQJH�
WDKXL� KXEXQJDQ� NDXVDOLWDV� DQWDU� NRQVWUXN�
HNVRJHQRXV�GHQJDQ�NRQVWUXN�HQGRJHQRXV�3DGD�
7DEHO� ����� MXJD� GDSDW� GLODNXNDQ� SHQJXMLDQ�
KLSRWHVLV�GDODP�SHQHOLWLDQ� LQL�EHUGDVDUNDQ�GDWD�
\DQJ� WHUGDSDW� SDGD� WDEHO� ����� DGDODK� VHEDJDL�
EHULNXW��� 

 

+LSRWHVLV� ��� %DKZD� NXDOLWDV� SHOD\DQDQ�
PHPSHQJDUXKL� NHSXDVDQ� SDVLHQ� 5XPDK� 6DNLW�
8PXP� 6KDQWL� *UDKD�� 8QWXN� KLSRWHVLV� LQL� GL�
SHUROHK�QLODL� W-VWDWLVWLFV�������GLPDQD�NXDOLWDV�
SHOD\DQDQ� EHUSHQJDUXK� SRVLWLI� VHEHVDU� �����
WHUKDGDS�NHSXDVDQ�SDVLHQ��GDQ�KXEXQJDQ�WHUVH�
EXW�VLJQLILNDQ�SDGD�OHYHO������GDQ�W-VWDWLVWLFV�!�
����� \DQJ� EHUDUWL� VHFDUD� VWDWLVWLN� NXDOLWDV� SH�
OD\DQ� EHUSHQJDUXK� SRVLWLI� GDQ� VLJQLILNDQ� WHU�
KDGDS� NHSXDVDQ� SDVLHQ� 5XPDK� 6DNLW� 8PXP�
6KDQWL�*UDKD�� 

 

+LSRWHVLV� ��� %DKZD� NXDOLWDV� SHOD\DQDQ�
PHPSHQJDUXKL�NHSHUFD\DDQ�SDVLHQ�5XPDK�6D�
NLW�8PXP�6KDQWL�*UDKD�� 
8QWXN� KLSRWHVLV� LQL� GLSHUROHK� QLODL� W-VWDWLVWLFV�
����� GLPDQD� NXDOLWDV� SHOD\DQDQ� EHUSHQJDUXK�
SRVLWLI� VHEHVDU� ����� WHUKDGDS� NHSHUFD\DDQ�
SDVLHQ�� GDQ� KXEXQJDQ� WHUVHEXW� VLJQLILNDQ� SDGD�
OHYHO� ����� GDQ� W-VWDWLVWLFV� !� ����� \DQJ� EHUDUWL�
VHFDUD� VWDWLVWLN� NXDOLWDV� SHOD\DQ� EHUSHQJDUXK�
SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ�
SDVLHQ�5XPDK�6DNLW�8PXP�6KDQWL�*UDKD�� 

 

+LSRWHVLV� ��� %DKZD� NHSXDVDQ� SDVLHQ�
PHPSHQJDUXKL�NHSHUFD\DDQ�SDVLHQ�5XPDK�6D�
NLW�8PXP�6KDQWL�*UDKD�� 
8QWXN� KLSRWHVLV� LQL� GLSHUROHK� QLODL� W-VWDWLVWLFV�
�����GLPDQD�NHSXDVDQ�SDVLHQ�EHUSHQJDUXK�SRV�
LWLI� VHEHVDU� ����� WHUKDGDS� NHSHUFD\DDQ� SDVLHQ��
GDQ� KXEXQJDQ� WHUVHEXW� VLJQLILNDQ� SDGD� OHYHO�
�����GDQ� W-VWDWLVWLFV�!�����\DQJ�EHUDUWL�VHFDUD�
VWDWLVWLN� NHSXDVDQ� SDVLHQ� EHUSHQJDUXK� SRVLWLI�
GDQ� VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ� SDVLHQ�
5XPDK�6DNLW�8PXP�6KDQWL�*UDKD� 

 

+LSRWHVLV� �� ��%DKZD�NHSXDVDQ�SDVLHQ�PDP�
SX�PHPHGLDVL�SHQJDUXK�NXDOLWDV�SHOD\DQDQ�WHU�
KDGDS�NHSHUFD\DDQ�SDVLHQ�5XPDK�6DNLW� 6KDQWL�
*UDKD�� 

 

8QWXN�KLSRWHVLV�LQL�GLSHUROHK�QLODL�NRHILVLHQ�
����� GDODP� DQDOLVLV� GLUHFW� GDQ� LQGLUHFW� HIIHFW�
�SDGD�JDPEDU������GDQ�VLJQLILNDQ��GLPDQD�QLODL�
NRHILVLHQ� F� �� E� \DQJ� EHUDUWL� VHFDUD� VWDWLVWLN�
NHSXDVDQ�SDVLHQ�PHPHGLDVL� VHEDJLDQ�SHQJDUXK�
NXDOLWDV� SHOD\DQDQ� WHUKDGDS� NHSHUFD\DDQ�
SDVLHQ�� 

 

3HPEDKDVDQ�+DVLO�3HQHOLWLDQ 

3HPEDKDVDQ�+DVLO�3HQHOLWLDQ 

3HQHOLWLDQ�LQL�PHQJDFX�SDGD�SHQHOLWLDQ�\DQJ�
GLODNXNDQ� ROHK� �6KSHWLP�� ������ \DQJ�PHQHOLWL�
KXEXQJDQ� DQWDUD� NXDOLWDV� SHOD\DQDQ�� NHSXDVDQ��
GDQ� NHSHUFD\DDQ� SDGD� UHWDLO� NRQVXPHQ��
3HQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK��6KSHWLP��������
PHQHPXNDQ� EDKZD� NXDOLWDV� SHOD\DQDQ� EHU�
SHQJDUXK�VLJQLILNDQ�WHUKDGDS�NHSXDVDQ��NXDOLWDV�
SHOD\DQDQ� EHUSHQJDUXK� SRVLWLI� WHUKDGDS� NH�
SHUFD\DDQ�� GDQ� NHSXDVDQ� VHFDUD� SRVLWLI�
PHPSHQJDUXKL� NHSHUFD\DDQ�� $OUXEDLHH� �������
PHQ\DWDNDQ� EDKZD� NXDOLWDV� SHOD\DQDQ�
NHVHKDWDQ� PDPSX� PHQLQJNDWNDQ� NHSXDVDQ�
SDVLHQ�GDQ�NHSHUFD\DDQ�SDVLHQ�GL�SURYLGHU�SHOD�
\DQDQ�NHVHKDWDQ� 

 

3HQJDUXK� .XDOLWDV� 3HOD\DQDQ� 7HUKDGDS�
.HSXDVDQ�3DVLHQ 

%HUGDVDUNDQ� SDGD� RXWSXW� KDVLO� SHQHOLWLDQ�
EDE� 9� PHQXQMXNDQ� EDKZD� NXDOLWDV� SHOD\DQDQ�
PHPLOLNL� SHQJDUXK� \DQJ� SRVLWLI� GDQ� VLJQLILNDQ�
WHUKDGDS� NHSXDVDQ� SDVLHQ� SDGD� OHYHO� �����
GLGDSDW�GDUL�QLODL�W-VWDWLVWLFV�GHQJDQ�QLODL�W�OHELK�
EHVDU�GDUL�������W�!�������GHQJDQ�QLODL�W� ��������
+DO� LQL� EHUDUWL� EDKZD� VHPDNLQ� EDLN� NXDOLWDV�
SHOD\DQDQ� \DQJ� GLEHULNDQ� ROHK� SLKDN� 5XPDK�
6DNLW� 8PXP� 6KDQWL� *UDKD� PDND� DNDQ� GDSDW�
PHQLQJNDWNDQ�NHSXDVDQ�SDVLHQ�GDQ�EHJLWX�MXJD�
VHEDOLNQ\D�� ,QGLNDWRU-LQGLNDWRU� \DQJ� EHUNRQWUL�
EXVL�SRVLWLI��SDGD�NXDOLWDV�SHOD\DQDQ�\DLWX�LQGL�
NDWRU�GHQJDQ�QLODL�UDWD-UDWD�\DQJ�PHOHELKL�QLODL�
UDWD-UDWD�WRWDO�NXDOLWDV�SHOD\DQDQ�VHSHUWL���IDVLOL�
WDV� ILVLN� UXPDK� VDNLW� \DQJ� PHQDULN�� NDU\DZDQ�
PHQJHQDNDQ� VHUDJDP� GDQ� EHUSHQDPSLODQ� UDSL��
WHNQRORJL�UXPDK�VDNLW�\DQJ�PRGHUQ��NHEHUVLKDQ�
DUHD�UXPDK�VDNLW��SHWXJDV�PHGLV�EHUVHGLD�PHP�
EDQWX�SDVLHQ��SHWXJDV�PHGLV�PHPEHULNDQ�SHOD�
\DQDQ� GHQJDQ� VRSDQ�� NHPDPSXDQ� SHWXJDV�
PHGLV� UXPDK� VDNLW� \DQJ� GDSDW� GLSHUFD\D�� UDVD�
DPDQ� SDVLHQ� DWDV� SHOD\DQDQ� NHVHKDWDQ� UXPDK�
VDNLW��SHWXJDV�PHGLV�VHJHUD�PHPLQWD�PDDI�VDDW�
WHUMDGL�FRPSODLQ�SDVLHQ��GDQ�NHWHUWDULNDQ�SDVLHQ�
GDODP� PHPDQIDDWNDQ� SHOD\DQDQ� NHVHKDWDQ� UX�
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PDK�VDNLW�� 

 

3HQJDUXK�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.H�
SHUFD\DDQ�3DVLHQ 

%HUGDVDUNDQ� WDEHO� ���� VNRU� KDVLO� SHUKL�
WXQJDQ� SHQHOLWLDQ�� SDGD� GLPHQVL� 7UXVW� �<���
VHFDUD� NHVHOXUXKDQ�� ,QGLNDWRU� \DQJ�
EHUNRQVWULEXVL�GRPLQDQ�\DLWX���NHVHULXVDQ�SHWX�
JDV� PHGLV� GDODP� PHQDQJDQL� SDVLHQ�� 5XPDK�
6DNLW� 6KDQWL� *UDKD� DGDODK� UXPDK� VDNLW� \DQJ�
KDQGDO�� SHOD\DQDQ� SHWXJDV� PHGLV� EHUNXDOLWDV�
EDLN�� GDQ� SDVLHQ� DNDQ� NHPEDOL� PHQJJXQDNDQ�
MDVD� SHOD\DQDQ� NHVHKDWDQ� UXPDK� VDNLW�� +DO� LQL�
PHQJLQGLNDVLNDQ� WLQJNDW� NHSHUFD\DDQ� SDVLHQ�
UHVSRQGHQ� SHQHOLWLDQ� \DQJ� GLSHQJDUXKL� ROHK�
NXDOLWDV�SHOD\DQDQ�5XPDK�6DNLW�8PXP�6KDQWL�
*UDKD�PHPEHULNDQ�NHSHUFD\DDQ�NHSDGD�SDVLHQ�
VHFDUD�NHVHOXUXKDQ� 

 

3HQJDUXK� .HSXDVDQ� 3DVLHQ� 7HUKDGDS� NH�
SHUFD\DDQ�3DVLHQ� 

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�EDE�9�PHQXQ�
MXNDQ� EDKZD� NHSXDVDQ� SDVLHQ� PHPLOLNL�
SHQJDUXK� \DQJ� SRVLWLI� GDQ� VLJQLILNDQ� WHUKDGDS�
NHSHUFD\DDQ�� +DO� LQL� EHUDUWL� EDKZD� WLQJNDW�
NHSXDVDQ� \DQJ� GLUDVDNDQ� SDVLHQ� 5XPDK� 6DNLW�
8PXP� 6KDQWL� *UDKD� EHUSHQJDUXK� SRVLWLI� WHU�
KDGDS� NHSHUFD\DDQ�� +DVLO� SHQHOLWLDQ� LQL� PHQ�
GXNXQJ� KDVLO� SHQHOLWLDQ� VHEHOXPQ\D� \DQJ� GLO�
DNXNDQ� ROHK� -DYHGHLQ�� .KDQODUL� GDQ� (VWLUL�
������� \DQJ�PHQHPXNDQ� EDKZD� WHUGDSDW� KXE�
XQJDQ� SRVLWLI� GDQ� VLJQLILNDQ� DQWDUD� NHSXDVDQ�
GDQ� NHSHUFD\DDQ� NRQVXPHQ�� GDODP� SHQHOLWLDQ�
\D� \DQJ� GLODNXNDQ� SDGD� MDVD� LQGXVWUL� RODKUDJD�
GL� LUDQ�� ,QGLNDWRU� \DQJ� EHUSHQJDUXK� GRPLQDQ�
GDODP�NHSXDVDQ�SDVLHQ�DGDODK�UXPDK�VDNLW�EHU�
SHQJDODPDQ�GDODP�PHOD\DQL�SDVLHQ��<����� 

 

3HUDQ� .HSXDVDQ� 3DVLHQ� 'DODP� 0HPHGLDVL�
3HQJDUXK�.XDOLWDV�3HOD\DQDQ�7HUKDGDS�.H�
SHUFD\DDQ�3DVLHQ 

%HUGDVDUNDQ�KDVLO�SHQHOLWLDQ�%DE�9�PHQXQ�
MXNDQ� EDKZD� SHUDQ� NHSXDVDQ� SDVLHQ� VHEDJDL�
YDULDEHO� \DQJ� PHPHGLDVL� NXDOLWDV� SHOD\DQDQ�
WHUKDGDS� NHSHUFD\DDQ� SDVLHQ� PHPLOLNL�
SHQJDUXK�\DQJ�SRVLWLI�GDQ�VLJQLILNDQ��+LSRWHVLV�
LQL� GLXML� PHODOXL� $QDOLVLV� GLUHFW� DQG� LQGLUHFW�
HIIHFW�� GLPDQD� GLSHUROHK� QLODL� KXEXQJDQ� ODQJ�
VXQJ�YDULDEHO�NXDOLWDV�SHOD\DQDQ�WHUKDGDS�YDUL�
DEHO� NHSXDVDQ� SDVLHQ� VHEDQ\DN� ����� VLJQLIL�
FDQFH� GDQ� KXEXQJDQ� ODQJVXQJ� YDULDEHO� NXDOL�
WDV� SHOD\DQDQ� WHUKDGDS� YDULDEHO� NHSHUFD\DDQ�
SDVLHQ� VHEDQ\DN� ����� VLJQLILFDQFH�� VHPHQWDUD�
KXEXQJDQ� ODQJVXQJ� YDULDEHO� NHSXDVDQ� SDVLHQ�
WHUKDGDS� NHSHUFD\DDQ� SDVLHQ� VHEDQ\DN� �����
VLJQLILFDQFH�� 2OHK� NDUHQD� LWX� QLODL� KXEXQJDQ�
ODQJVXQJ� YDULDEHO� NHSXDVDQ� SDVLHQ� WHUKDGDS�

YDULDEHO� NHSHUFD\DDQ� SDVLHQ� OHELK� NHFLO� GD�
ULSDGD� KXEXQJDQ� ODQJVXQJ� DQWDUD� YDULDEHO�
NHSXDVDQ�SDVLHQ�WHUKDGDS�YDULDEHO�NHSHUFD\DDQ�
SDVLHQ��PDND�YDULDEHO�NHSXDVDQ�SDVLHQ�PHUXSD�
NDQ�PHGLDVL�VHEDJLDQ��+DLU�HW�DO�������� 

 

.HVLPSXODQ�GDQ�6DUDQ 

.HVLPSXODQ 

%HUGDVDUNDQ�SHQJXMLDQ�KLSRWHVLV�GDQ�SHPED�
KDVDQ� KDVLO� SHQHOLWLDQ�� PDND� GDSDW� GLNHPXND�
NDQ�KDVLO�SHQHOLWLDQ�VHEDJDL�EHULNXW�� 
�� .XDOLWDV� SHOD\DQDQ� EHUSHQJDUXK� SRVLWLI� GDQ�

VLJQLILNDQ�WHUKDGDS�NHSXDVDQ�SDVLHQ�5XPDK�
6DNLW� 8PXP� 6KDQWL� *UDKD�� +DO� LQL� EHUDUWL�
EDKZD� VHPDNLQ� EDLN� NXDOLWDV� SHOD\DQDQ�
\DQJ� GLEHULNDQ� ROHK� SLKDN� 5XPDK� 6DNLW�
8PXP� 6KDQWL� *UDKD� PDND� DNDQ� GDSDW�
PHQLQJNDWNDQ� NHSXDVDQ� SDVLHQ�� EHJLWX� MXJD�
VHEDOLNQ\D�� 

�� .XDOLWDV� SHOD\DQDQ� EHUSHQJDUXK� SRVLWLI� GDQ�
VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ� SDVLHQ�5X�
PDK�6DNLW�8PXP�6KDQWL�*UDKD��+DO� LQL�EH�
UDUWL�EDKZD�VHPDNLQ�EDLN�NXDOLWDV�SHOD\DQDQ�
\DQJ� GLEHULNDQ� ROHK� SLKDN� 5XPDK� 6DNLW�
8PXP�6KDQWL�*UDKD�DNDQ�GDSDW�PHQLQJNDW�
NDQ�NHSHUFD\DDQ�SDVLHQ�� 

�� .HSXDVDQ� 3DVLHQ� EHUSHQJDUXK� SRVLWLI� GDQ�
VLJQLILNDQ� WHUKDGDS� NHSHUFD\DDQ� SDVLHQ�5X�
PDK�6DNLW�8PXP�6DQWL�*UDKD��+DO�LQL�EHUDU�
WL� EDKZD� VHPDNLQ� WLQJJL� WLQJNDW� NHSXDVDQ�
SDVLHQ�PDND� DNDQ� VHPDNLQ�PHQLQJNDW� SXOD�
NHSHUFD\DDQ�SDVLHQ�DNDQ�NXDOLWDV�SHOD\DQDQ�
5XPDK� 6DNLW� 8PXP� 6KDQWL� *UDKD�� EHJLWX�
MXJD�VHEDOLNQ\D�� 

 

6DUDQ� 
%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GDQ� SHPEDKD�

VDQ��PDND� GDSDW� GLVDUDQNDQ� NHSDGD� SLKDN�PD�
QDMHPHQ� 5XPDK� 6DNLW� 8PXP� 6KDQWL�� VHEDJDL�
EHULNXW�� 

x� 0DQDMHPHQ� 5XPDK� 6DNLW� 8PXP� 6KDQWL�
*UDKD�KHQGDNQ\D�PHPSHUEDLNL�GDQ�PHQLQJ�
NDWNDQ� NXDOLWDV� SHOD\DQDQ� NKXVXVQ\D� SDGD�
GLPHQVL� GHQJDQ� LQGLNDWRU-LQGLNDWRU� \DQJ�
EHUDGD�GLEDZDK�UDWD-UDWD�WRWDO�GLPHQVL�NXDOL�
WDV�SHOD\DQDQ��VHSHUWL��� 

x� 7DQJLELOLW\�� GHQJDQ� LQGLNDWRU� VHEDJDL� EHUL�
NXW�� 

x� 7HNQRORJL�UXPDK�VDNLW�\DQJ�PRGHUQ 

x� 5HOLDELOLW\�� GHQJDQ� LQGLNDWRU� VHEDJDL� EHUL�
NXW�� 

x� )URQW� RIILFH� DNXUDW� GDODP� PHOD\DQL� SHU�
PLQWDDQ� 

x� .DU\DZDQ�UXPDK�VDNLW�PHPEHULNDQ�SHQMHOD�
VDQ�GHQJDQ�EDLN 

x� .DU\DZDQ� UXPDK� VDNLW� PHPEHULNDQ� SHOD�
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\DQDQ�WHSDW�ZDNWX� 

x� .DU\DZDQ�UXPDK�VDNLW�PHOD\DQL�VHFDUD�SUR�
IHVVLRQDO� 

x� 5HVSRQVLYHQHVV�� GHQJDQ� LQGLNDWRU� VHEDJDL�
EHULNXW�� 

x� 3HWXJDV�PHGLV� PHPEHULWDKXNDQ� MDGZDO� SH�
OD\DQDQ 

x� 3HWXJDV� PHGLV� PHPEHULNDQ� SHOD\DQDQ�
GHQJDQ�FHSDW 

x� 3HWXJDV�PHGLV�WLGDN�WHUODOX�VLEXN�XQWXN�PH�
OD\DQL�SHUPLQWDDQ�SDVLHQ� 

x� $VVXUDQFH�� GHQJDQ� LQGLNDWRU� VHEDJDL� EHUL�
NXW�� 

x� 3HWXJDV� PHGLV� PHPEHULNDQ� SHOD\DQDQ�
GHQJDQ�VRSDQ� 

x� (PSDWK\�� GHQJDQ� LQGLNDWRU� VHEDJDL� EHUL�
NXW�� 

x� 3HWXJDV� PHGLV� PHQ\DSD� GHQJDQ� PHQ\HEXW�
QDPD�SDVLHQ� 

x� 3HWXJDV�PHGLV�PHPDKDPL�NHEXWXKDQ�SDVLHQ� 

x� %HUGDVDUNDQ� NHWHUEDWDVDQ� SHQHOLWLDQ�� PDND�
SHQHOLWLDQ�\DQJ�DNDQ�GDWDQJ�GLVDUDQNDQ�XQ�
WXN�PHQJNDML� YDULDEHO�NRQVWUXN� ODLQ� VHSHUWL�
OR\DOLWDV��ZRUG�RI�PRXWK��:20���GDQ�KDUJD�
\DQJ� GDSDW� PHPSHQJDUXKL� NHSXDVDQ� GDQ�
NHSHUFD\DDQ� NRQVXPHQ� WHUXWDPD� SDGD� LQ�
GXVWUL�UXPDK�VDNLW�� 

x� %HUGDVDUNDQ� NHOXDVDQ� SHQHOLWLDQ�� PDND�
SHQHOLWLDQ� GL� PDVD� \DQJ� DNDQ� GDWDQJ� GLV�
DUDQNDQ� XQWXN�PHQJNDML� SDGD� EHEHUDSD� UX�
PDK�VDNLW�GL�NDEXSDWHQ�ODLQ�SURYLQVL� ODLQ�GL�
LQGRQHVLD� GDQ� PHQDPEDK� YDULDEHO-YDULDEHO�
\DQJ�DNDQ�GLWHOLWL 

x� %HUGDVDUNDQ� SHUVSHNWLI� SHQHOLWLDQ��
SHQHOLWLDQ� LQL� KDQ\D� PHQJNDML� GDUL� VLVL� HN�
VWHUQDO�UXPDK�VDNLW��\DLWX�NHSXDVDQ�GDQ�NH�
SHUFD\DDQ� SDVLHQ� WHUKDGDS� NXDOLWDV� SHOD�
\DQDQ��0DND�GL�SHQHOLWLDQ�\DQJ�DNDQ�GDWDQJ�
GLVDUDQNDQ� XQWXN�PHQJNDML� GDUL� VXGXW� SDQ�
GDQJ�LQWHUQDO�UXPDK�VDNLW�� 

 

'DIWHU�3XVWDND 
$FKPDG� +DUGLPDQ�� ������5XPDK� 6DNLW� ,QGR�

QHVLD� %HOXP� 6LDS� %HUVDLQJ�� 0HODOXL�
KWWS���ZZZ�NRPSDV�FRP�NRPSDV-
FHWDNU���������KXPDQLRUD��������KWPO-
�N�>�������@�� 

$O-5RXVDQ�� 0�� 5DP]L�� %DGDUXGLQ� 0RKDPHG��
������&XVWRPHU� /R\DOW\� DQG� WKH� ,PSDFW�
RI�6HUYLFH�TXDOLW\���7KH�&DVH�RI�7KH�)LYH�
6WDU�+RWHO� LQ� -RUGDQ�� ,QWHUQDWLRQDO� -RXU�
QDO� RI� KXPDQ� DQG� 6RFLDO� 6FLHQFHV��9RO��
���1R����SS����-����� 

$OUXEDLHH�� /�� ������ 7KH� 0HGLDWLQJ� (IIHFW� RI�
3DWLHQW� 6DWLVIDFWLRQ� LQ� WKH�3DWLHQWV¶�3HU�
FHSWLRQ� RI� +HDOWKFDUH� 4XDOLW\-3DWLHQW�

7UXVW� 5HODWLRQVKLS�� ,QWHUQDWLRQDO� -RXUQDO�
RI�0DUNHWLQJ� 6WXGLHV�� 9RO�� ���1R�� ��� SS��
���-���� 

$\NDF��'�6�2���$\GLQ��6���DQG�$WHV��0���&HWLQ��
$�7��������(IIHFW�RI�6HUYLFH�4XDOLW\�2Q�
&XVWRPHU� 6DWLVIDFWLRQ� DQG� &XVWRPHU�
/R\DOW\�� 0DUPDUD� 8QLYHUVLW\� +RVSLWDO��
SS���-���� 

%DUQHV�� -DPHV� *�� ������ 5DKDVLD� 0DQDMHPHQ�
+XEXQJDQ� 3HODQJJDQ�� $QGUHDV� :LQDUGL�
�SHQHUMHPDK���<RJ\DNDUWD��$QGL� 

%RORJOX��6H\KPXV��������'LPHQWLRQ�RI�FXVWRP�
HU� OR\DOW\� ±� 6HSDUDWLQJ� )ULHQGV� IURP�
:HOO� :LVKHU� &RUQHOO� +RWHO� DQG� 5HVWDX�
UDQ�� $GPLQLVWUDWLRQ� 4XDUWHUO\�� &RUQHO�
8QLYHUVLW\� 

%RZHQ��-RKQ�7�	�6KLDQJ-/LK�&KHQ��������7KH�
5HODWLRQVKLS�%HWZHHQ�&XVWRPHU� /R\DOW\�
DQG� &XVWRPHU� 6DWLVIDFWLRQ�� ,QWHUQDWLRQDO�
-RXUQDO� RI� &RQWHPSRUDU\� +RVSLWDOLW\�
0DQDJHPHQW��9ROXPH�������3S�����-����� 

&KXDQJ��/�0���7VDL��0�7���:X��=�(���DQG�6KLX��
-�-��������7KH�,PSDFW�RI�&XVWRPHU�,QWHU�
DFWLRQ�RQ�&XVWRPHU�/R\DOW\� LQ�7DLZDQ¶V�
,QWHUQDWLRQDO�7RXULVW�+RWHOV��7KH�0HGLDW�
LQJ� HIIHFW� RI� 6HUYLFH� 4XDOLW\� DQG� 7UXVW��
,QQRYDWLYH�0DUNHWLQJ��9RO�����,VVXH����SS�
��-���� 

&KXPSLWD]��5��� 3DSDURLGDPLV��1�*�� ������ 6HU�
YLFH�4XDOLW\�DQG�0DUNHWLQJ�3HUIRUPDQFH�
,Q�%XVLQHVV�WR�%XVLQHVV�PDUNHWV��([SORU�
LQJ� WKH� 0HGLDWLQJ� 5ROH� RI� &OLHQW� 6DWLV�
IDFWLRQ��0DQDJLQJ� 6HUYLFH� 4XDOLW\�� (P�
HUDOG� ,QVLJKW�� 9RO�� ���� 1XPEHU� ����� SS��
���-����� 

&RVWDELOH�� 0��� 5DLPRQGR�� 0�$� 	� 0LFHOL�� *��
������ $� '\QDPLF� 0RGHO� 2I� &XVWRPHU�
/R\DOW\��3URFHHGLQJV�RI���VW�$QQXDO�&RQ�
IHUHQFH�RI�WKH�(XURSHDQ�0DUNHWLQJ�$FDG�
HP\����-���0D\��%UDJD�� 

'DOGL\RQR��������3DVLHQ�SLQWDU�	�GRNWHU�ELMDN��
-DNDUWD�� 37� %KXDQD� ,OPX� 3RSXOHU� .H�
ORPSRN�*UDPHGLD��S�����-���� 

'RPLQLFL� *DQGROIR� DQG� 5RVD� *X]]R�� ������
&XVWRPHU� 6DWLVIDFWLRQ� ,Q� 7KH� +RWHO� ,Q�
GXVWU\���$�&DVH�6WXG\�IURP�6LFLO\��,QWHU�
QDWLRQDO� -RXUQD� 2I� 0DUNHWLQJ� 6WXGLHV��
9RO����1R���� 

)HUGLQDQG��$�� ������6WUXFWXUDO� (TXDWLRQ�0RG�
HOLQJ� 'DODP� 3HQHOLWLDQ� 0DQDMHPHQ��
)DNXONWDV� (NRQRPL� 8QLYHUVLWDV�
'LSRQRJRUR��6HPDUDQJ�� 

*DUEDULQR� GDQ� -RKQVRQ�� ������ 7KH� GLIIHUHQW�
5ROHV�RI�6DWLVIDFWLRQ��-RXUQDO�RI�0DUNHW�
LQJ� 

*KR]DOL��+�GDQ�)XDG��������6WUXFWXUDO�(TXDWLRQ�
0RGHOLQJ�� 7HRUL�� .RQVHS� GDQ� $SOLNDVL�
'HQJDQ� 3URJUDP� /LVUHO� ������ %DGDQ�
3HQHUELW�8QLYHUVLWDV�'LSRQRJRUR�� 6HPD�
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UDQJ�� 
*XVSXO�� $��� $KPDG�� $�� ������ .XDOLWDV� 3HOD�

\DQDQ��.HSXDVDQ�GDQ�.HSHUFD\DDQ�1DVD�
EDK�3DGD�.RSHUDVL�-DVD�.HXDQJDQ�6\DUL�
DK� GL�:RQRVRER�� -XUQDO�33.0� � ,,,�� SS��
���-��� 

+DLU� HW� DO�� ������ 0XOWLYDULDWH� 'DWD� $QDO\VLV��
6HYHQWK�(GLWLRQ��3HDUVRQ�3UHQWLFH�+DOO 

-DFREDOLV�� 6��� ������ 5XPDK� 6DNLW� ,QGRQHVLD�
'DODP� 'LQDPLND� 6HMDUDK�� 7UDQVIRUPD�
VL� �� *OREDOLVDVL� GDQ� .ULVLV� 1DVLRQDO��
<D\DVDQ�3HQHUELWDQ�,',��-DNDUWD� 

-DYHGHLQ�� 6�5�6��� .KDQODUL�� $��� DQG� (VWLUL�� 0��
������ &XVWRPHU� /R\DOW\� LQ� WKH� 6SRUW�
6HUYLFH� ,QGXVWU\� �� 7KH� 5ROH� RI� 6HUYLFH�
4XDOLW\��&XVWRPHU�6DWLVIDFWLRQ��&RPPLW�
PHQW�DQG�7UXVW�� ,QWHUQDWLRQDO�-RXUQDO�2I�
+XPDQ�6FLHQFH��9RO�����,VVXH����SS��-���� 

-LXQ��������5XPDK�6DNLW�(UD�*OREDO�� �RQOLQH���
�KWWS���KHDOWK�\DKRRJURXS�FRP�KHDOWK-

WDON� 
.DUPD\D��1��%HEHUDSD�$VSHN�+XEXQJDQ�'RN�

WHU� GDQ� 2GKD�� %DOL�� �RQOLQH��� �KWWS���
ZZZ�LEDVH�LQIR�LWSF�LQGRQHVLDQ�VSLULWD�
GRFV�3HPELFDUD�7DPX�+XEXQJDQ-

'RNWHU-2GKD�SSW��� 
.RF�� )��� 2]EHN�� 9��� $OQLDFLN�� (�� ������ 7KH�

0RGHUDWLQJ� 5ROH� RI� 6HUYLFH� (QYLURQ�
PHQW�2Q�7KH�(IIHFW�RI�)LUP�5HSXWDWLRQ�
DQG� 3HUFHLYHG� 6HUYLFH�4XDOLW\�2Q�&RQ�
VXPHU�7UXVW� ��D�VWXG\� ,Q�7KH�+HDOWKFDUH�
,QGXVWU\�� -RXUQDO� RI� *OREDO� 6WUDWHJLF�
0DQDJHPHQW��9RO������SS����-����� 

.RWOHU� 3� GDQ� $PVWURQJ�� ������ 'DVDU-'DVDU�
3HPDVDUDQ�� -LOLG�6HPELODQ��(GLVL�%DKD�
VD�,QGRQHVLD��37�,QGHNV��-DNDUWD�� 

.RWOHU�� 3KLOLS�� DQG�*DU\�$PVWURQJ�� ������'D�
VDU-GDVDU� 3HPDVDUDQ� (GLVL� .HVHPELODQ�
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