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$EVWUDN�
6DODK� VDWX� SHUPDVDODKDQ� FXNXS� SHQWLQJ� \DQJ� GLKDGDSL� GDODP� SUDNWHN� SHOHVWDULDQ� FDJDU� EXGD\D� GL�
,QGRQHVLD� VDDW� LQL� DGDODK� SHQGLULDQ� UHJLVWHU� FDJDU� EXGD\D� EDLN� GL� WLQJNDW� QDVLRQDO�� SURYLQVL�PDXSXQ�
NDEXSDWHQ�NRWD��.ULWHULD�\DQJ�WHUFDQWXP�GDODP�SDVDO���88�&DJDU�%XGD\D�1R���������GLUDVDNDQ�NXUDQJ�
PHPDGDL�GDODP�SURVHV�SHQHWDSDQ�DVHW�VHMDUDK�VHEDJDL�FDJDU�EXGD\D��.ULWHULD�GDODP�XQGDQJ�XQGDQJ�
L �GDUL�XQGDQJ�XQGDQJ�VHEHOXPQ\D��6HPHQWDUD�GL�WLQJNDW�JOREDO��GDODP�
EHEHUDSD� GHNDGH� WHUDNKLU�� EDQ\DN� QHJDUD� PXODL� PHQJDGRSVL� NRQVHS� QLODL� SHQWLQJ� SXVDND� \DQJ�
GLMDEDUNDQ�GDODP�3LDJDP�%XUUD�VHEDJDL�VHEDJDL�DFXDQ�XQWXN�SHQJHPEDQJDQ�NULWHULD�GDODP�SHQHWDSDQ�
VHEDJDL�FDJDU�EXGD\D��8QWXN�SHUEDLNDQ�NULWHULD�QDVLRQDO�GL�PDVD�PHQGDWDQJ��VWXGL�LQL�EHUWXMXDQ�XQWXN�
PHODNXNDQ�HYDOXDVL�NULWHULD�QDVLRQDO�GDODP�SDVDO���EHUGDVDUNDQ�SHQGDSDW����SHUZDNLODQ�PDV\DUDNDW�
ORNDO�0HGDQ�VHEDJDL�SHPDQJNX�NHSHQWLQJDQ�GDODP�SHOHVWDULDQ�FDJDU�EXGD\D�GL�.RWD�0HGDQ�PHODOXL�
SURVHV� ZDZDQFDUD� GDQ� GLVNXVL� NHORPSRN� GHQJDQ� WHNQLN� SHQJDPELODQ� NHSXWXVDQ� NHORPSRN� QRPLQDO�
�1RPLQDO� *URXS� 7HFKQLTXH�1*7��� 'DUL� EHUEDJDL� SHQGDSDW� ��� SDUWLVLSDQ� WHUVHEXW� \DQJ� GDSDW�
GLVLPSXONDQ� GDUL� GXD� WDKDSDQ� SHQJXPSXODQ� GDWD� EDKZD� NULWHULD� QDVLRQDO� GDODP� SHQHWDSDQ� VHEXDK�
SXVDND�\DQJ�WHUFDQWXP�GDODP�SDVDO���GDODP�XQGDQJ�XQGDQJ�LQL�PDVLK�NDEXU��VXOLW�GLXNXU��GDQ�WXPSDQJ�
WLQGLK�VHUWD�NXUDQJ�VHVXDL�GHQJDQ�WUHQ�JOREDO��6HEDJLDQ�EHVDU�SDUWLVLSDQ�WLGDN�VHWXMX�XQWXN�SHQHNDQDQ�
NULWHULD� XPXU� VHEDJDL� NULWHULD� XWDPD��%HUEDJDL�PDVXNDQ� GDUL� SDUWLVLSDQ� XQWXN� SHUEDLNDQ� SHUQ\DWDDQ�
NDOLPDW�VHKLQJJD�PHQMDGL�VHEXDK�NULWHULD�\DQJ�OHELK�WHUXNXU�GDQ�WLGDN�VDOLQJ�WHUJDQWXQJ���

.DWD�.XQFL��NULWHULD�QDVLRQDO��SDUWLVLSDVL�PDV\DUDNDW��0HGDQ��FDJDU�EXGD\D��QLODL�SHQWLQJ�SXVDND��

$EVWUDFW�
$PRQJ�WKH� LPSRUWDQW�SUREOHPV�HQFRXQWHUHG�LQ�WKH� LPSOHPHQWDWLRQ�RI�FXOWXUDO�KHULWDJH�SUHVHUYDWLRQ� LQ�

,QGRQHVLD�QRZDGD\V�LV�WKH�HVWDEOLVKPHQW�RI�FXOWXUDO�UHJLVWHU�LQ�QDWLRQDO��SURYLQFH��RU�UHJHQF\�FLW\�OHYHOV��

&ULWHULD�LQ�DUWLFOH���RI�WKH�/DZ�RQ�,WHPV�RI�&XOWXUDO�+HULWDJH��1R���������DUH�LQVXIILFLHQW�IRU�WKH�SURFHVV�

RI�DVVLJQLQJ�KLVWRULFDO�DVVHWV�DV�FXOWXUDO�KHULWDJH�LWHPV��7KH�FULWHULD�DOVR�VHHP�WR�PHUHO\�EHLQJ�D�

RI� WKH� SUHYLRXV� ODZ�� 0HDQZKLOH�� LQ� JOREDO� OHYHO�� GXULQJ� WKH� ODVW� VHYHUDO� GHFDGHV�� PDQ\�

FRXQWULHV�KDYH�EHJXQ�WR�DGRSW�WKH�FRQFHSW�RI�WKH�LPSRUWDQW�YDOXHV�RI�KHULWDJHV��ZKLFK�LV�GHSLFWHG�LQ�WKH�

%XUUD�&KDUWHU�DV�D�UHIHUHQFH�WR�GHYHORS�FULWHULD�LQ�DVVLJQLQJ�LWHPV�RI�FXOWXUDO�KHULWDJHV��7R�LPSURYH�RXU�

QDWLRQDO�FULWHULD�LQ�WKH�QHDU�IXWXUH��WKLV�VWXG\�LV�DLPHG�DW�HYDOXDWLQJ�QDWLRQDO�FULWHULD�LQ�DUWLFOH���EDVHG�RQ�

RSLQLRQV�RI����UHSUHVHQWDWLYHV�RI� ORFDO�FRPPXQLWLHV� LQ�0HGDQ��DV�VWDNHKROGHUV� LQ�WKH�SUHVHUYDWLRQ�RI�

FXOWXUDO�KHULWDJHV�LQ�WKH�FLW\�RI�0HGDQ��E\�SHUIRUPLQJ�LQWHUYLHZV�DQG�JURXS�GLVFXVVLRQV�XVLQJ�1RPLQDO�

*URXS�7HFKQLTXH�RU�1*7��)URP�WKH�GLYHUVH�RSLQLRQV�RI�WKH����SDUWLFLSDQWV�REWDLQHG�IURP�WKH�WZR�SKDVHV�

RI�GDWD�FROOHFWLQJ�SURFHVV��LW�LV�FRQFOXGHG�WKDW�RXU�QDWLRQDO�FULWHULD�LQ�DVVLJQLQJ�DQ�LWHP�RI�FXOWXUDO�KHULWDJH�

WKDW�ZHUH�PHQWLRQHG�LQ�DUWLFOH���RI�WKH�/DZ�RQ�,WHPV�RI�&XOWXUDO�+HULWDJH�1R���������DUH�VWLOO�REVFXUH��

GLIILFXOW�WR�PHDVXUH��RYHUODSSLQJ��DQG�QRW�TXLWH�LQ�OLQH�ZLWK�JOREDO�WUHQG��0RVW�SDUWLFLSDQWV�DUH�GLVDJUHH�

WKDW�DJH�EH�XVHG�DV�WKH�PDLQ�FULWHULD��7KHUH�DUH�D�QXPEHU�RI�VXJJHVWLRQV��LQSXWV��IURP�WKH�SDUWLFLSDQWV�

WR�LPSURYH�WKH�VHQWHQFHV�LQ�DUWLFOH���WR�IRUP�FULWHULD�WKDW�DUH�HDVLHU�WR�PHDVXUH�DQG�LQGHSHQGHQW���

.H\ZRUGV��QDWLRQDO�FULWHULD��FRPPXQLW\�LQYROYHPHQW��0HGDQ��WDQJLEOH�FXOWXUDO�KHULWDJH��KHULWDJH�YDOXH

1DVNDK�GLWHULPD�� 1DVNDK�GLUHYLVL�� 1DVNDK�GLVHWXMXL�WHUELW��
����������� ����������� �����������
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��� 3HQGDKXOXDQ�

6HMDN� SHUWHQJDKDQ� �����DQ�

SHUXEDKDQ�GUDPDWLV�WHODK�WHUMDGL�GL�ELGDQJ�

SHOHVWDULDQ�SXVDND�EDLN�GDUL�VHJL�WHRUL�GDQ�

FDUD�FDUD� SHODNVDQDDQQ\D� PHQ\HEDENDQ�

PXQFXOQ\D�WUHQ�WUHQ�EDUX�GDODP�SHOHVWDULDQ�

SXVDND��*OHQGLQQLQJ�������-RNLOHKWR�������

����3HUHLUD�����������0XQR]�9LQDV��������

'L�DQWDUDQ\D�DGDODK� LVX�PHOXDVQ\D�VFRSH�

GDQ� NDWHJRUL� GDUL� ZDULVDQ� EXGD\D� DWDX�

SXVDND�PXODL�GDUL�PRQXPHQ�WXQJJDO�KLQJJD�

NRPSOHNV�� DUHD� NDZDVDQ� �GLVWULFW��� EHQGD�

�WDQJLEOH�� KLQJJD� WDN� EHQGD� �LQWDQJLEOH���

GDQ� \DQJ� EHUJHUDN� �PRYDEOH�� KLQJJD� WDN�

EHUJHUDN� �LPPRYDEOH��� ,VX� QLODL� SHQWLQJ�

SXVDND� DWDX� VLJQLILNDQVL� SXVDND� WHODK�

GLXUDLNDQ�ROHK�$ORLV�5LHJO�VHMDN�DZDO�DEDG�

���� GLVLQJJXQJ� SDGD� 3LDJDP� 9HQHVLD�

NHPXGLDQ� GLXUDLNDQ� VHFDUD� JDPEODQJ�

GDODP� 3LDJDP� %XUUD� �$,&2026��

������$,&2026�� ������� 6HWHODK� LWX�

PHOXDV� GHQJDQ� FHSDW� KDPSLU� NH� QHJDUD�

QHJDUD� ODLQQ\D�� +LQJJD� VDDW� LQL� EDQ\DN�

SDNDU� WHODK� PHQGLVNXVLNDQ� EHUEDJDL�

SHQJHUWLDQ� QLODL� SHQWLQJ� SXVDND� �FXOWXUDO�

KHULWDJH� YDOXH�� VHNDOLJXV� PHQJHQDL� WHRUL�

GDQ�PHWRGH�EHUNHPEDQJ�XQWXN�PHQHOXVXUL�

DWDX� PHQJHYDOXDVL� QLODL� SHQWLQJ� WHUVHEXW�

GDODP�VHEXDK�SXVDND��.HPXGLDQ��LVX�\DQJ�

KDQJDW� ODLQ�VHULQJ�GLSHUELQFDQJNDQ�KLQJJD�

VDDW�LQL�DGDODK�WHQWDQJ�SHOHVWDULDQ�SXVDND�

\DQJ� WHUSDGX� �LQWHJUDWHG� FRQVHUYDWLRQ���

\DQJ� GLGHQJXQJNDQ� VHMDN� 'HNODUDVL�

$PVWHUGDP� �������� ,VX� LQL� NHPXGLDQ�

GLWHJDVNDQ�GDODP�5HNRPHQGDVL�8QHVFR�GL�

1DLUREL��������GDQ�VHNDUDQJ�WHODK�PHQMDGL�

WUHQ� GL� PDQD� XSD\D� SHOHVWDULDQ� SXVDND�

WLGDN� EHUWXPSX� NHSDGD� VDWX� LQGLYLGX� DWDX�

VDWX� SURIHVL� WXQJJDO�� WDQJJXQJ� MDZDE�

SHOHVWDULDQ� PXODL� GLNDLWNDQ� GHQJDQ�

VSHVLDOLVDVL� ODLQQ\D� DWDX� PXOWLGLVLSOLQ��

1DPXQ� GHPLNLDQ�� VHPDNLQ� KDUL� VHPDNLQ�

GLVDGDUL�EDKZD�WDQJJXQJ�MDZDE�SHOHVWDULDQ�

EXNDQ� SXOD� PHUXSDNDQ� GRPDLQ� SDUD� DKOL�

VDMD� DNDQ� WHWDSL� MXJD� PHOXDV� NHSDGD�

PDV\DUDNDW� ORNDO� VHEDJDL� SHPLOLN� SXVDND�

LWX�VHQGLUL��'DODP�EHEHUDSD�KDVLO�VWXGL�\DQJ�

GLODNXNDQ� ROHK� SDNDU� GDQ� DNWLYLV�

SHUHQFDQDDQ� NRWD� GDQ� SHOHVWDULDQ� VHFDUD�

HNVSOLVLW� GLQ\DWDNDQ� EDKZD� SHUDQ�

PDV\DUDNDW� GLSHUOXNDQ� GDODP� SURVHV�

SHUHQFDQDDQ� GDQ� SHQJDPELODQ� NHSXWXVDQ�

�&KHXQJ� ������ ����� &KLULNXUH� 	�

*LOEHUW�3ZLWL� ������ ����� &KULVWLQD� $DV��

/DGNLQ��	�)OHWFKHU�����������0DFGRQDOG�	�

&KHRQJ� ������ ���� 7HUOHSDV� GDUL� EHUEDJDL�

SUREOHP�\DQJ�GLWHPXNDQ�GDODP�NRPXQLNDVL�

DQWDUD�PDV\DUDNDW�GHQJDQ�SHPHULQWDK�GDQ�

PDQDMHU� SUR\HN� SHOHVWDULDQ� GL� ODSDQJDQ��

WRSLN�SHUOXQ\D�EHUEDJL�GDODP�SHQJDPELODQ�

NHSXWXVDQ�GHQJDQ�SHPDQJNX�NHSHQWLQJDQ�

GDQ� NRPXQLWDV� ORNDO� PHQMDGL� WRSLN� \DQJ�

SRSXODU� GDODP� XSD\D� SHUOLQGXQJDQ� GDQ�

SHQJHORODDQ�SXVDND�EXGD\D�VDDW�LQL���

7XOLVDQ� LQL� EHUWXMXDQ� PHPDSDUNDQ�

KDVLO� HYDOXDVL� NULWHULD� QDVLRQDO� GDODP�

SHQHWDSDQ�VHEXDK� FDJDU�EXGD\D�QDVLRQDO�

VHSHUWL� WHUPDNWXE� GDODP� 88� &%�

1R��������� EHUGDVDUNDQ� SDQGDQJDQ� NULWLV�

GDUL� SHUZDNLODQ� PDV\DUDNDW� .RWD� 0HGDQ��

7XOLVDQ� LQL� DGDODK� EDJLDQ� NHGXD� GDUL�

VHEXDK� VWXGL� XQWXN� PHUXPXVNDQ� NULWHULD�



GDODP� SHQHWDSDQ� FDJDU� EXGD\D� GL� WLQJNDW�

.RWD� 0HGDQ�� /DWDU� EHODNDQJ� VWXGL� LQL�

GLDZDOL� ROHK� SHUPDVDODKDQ� \DQJ� GLKDGDSL�

ROHK� SHQJJLDW� GDQ� SHQJHOROD� SHOHVWDULDQ�

FDJDU� EXGD\D� GL� .RWD�0HGDQ�� 6DODK� VDWX�

SHUPDVDODKDQ� \DQJ� VHULQJNDOL� GLKDGDSL�

SHQJJLDW� SHOHVWULDQ� GDQ� SHPHULQWDK� VHMDN�

GXOX� DGDODK� SHPEXDWDQ� UHJLVWHU� FDJDU�

EXGD\D�� WHSDWQ\D� PHQJHQDL� SHQHWDSDQ�

FDJDU� EXGD\D� EHULNXW� GHQJDQ� NHWHQWXDQ�

GDQ� SURVHVQ\D�� 3URVHV� \DQJ� GLPDNVXG�

WHUNDLW� GHQJDQ� VHEHOXP� GDQ� VHVXGDK�

SHQHWDSDQ�� 0DND�� SURVHV� \DQJ�

GHQJDQ� NHELMDNDQ� GDQ� NRQVHS�

SHQJHORODDQQ\D�� 6HODQMXWQ\D�� GLPXODL� GDUL�

SHUWDQ\DDQ�� $SDNDK� \DQJ� PHQMDGL� GDVDU�

DWDX�VXPEHU�DWDX�NULWHULD�GDODP�SHQHWDSDQ�

FDJDU� EXGD\D� GL� ,QGRQHVLD"� 'DODP�

SHQFDULDQ� UXMXNDQ� XQWXN� PHPEDKDV�

SHUWDQ\DDQ� WHUVHEXW� PDND� DNDQ� WLPEXO�

PHQMDGL� GDVDU� DWDX� NULWHULD� GDODP�

SHQHWDSDQ�VHEXDK�FDJDU�EXGD\D�GL�WLQJNDW�

8QGDQJ�

XQGDQJ� &DJDU� %XGD\D� �88� &%��

1R��������� SDVDO� ��� PHQ\HEXWNDQ�

SHQHUDSDQ� NRQVHS� SHULQJNDW� GDODP�

SHQJHORODDQ� ZDULVDQ� EXGD\D� GL� ,QGRQHVLD�

PHPLOLNL� WLJD� KLHUDUNL� PXODL� GDUL� FDJDU�

EXGD\D� QDVLRQDO�� SURYLQVL� GDQ�

NDEXSDWHQ�NRWD�� 'HQJDQ� GHPLNLDQ�

3HPHULQWDK� 'DHUDK� PHPLOLNL� NHZHQDQJDQ�

XQWXN� PHQJHOROD� GDQ� PHQGLULNDQ� VDWX�

UHJLVWHU� ORNDO� \DQJ� EHULVL� GDIWDU� FDJDU�

EXGD\D� GDHUDKQ\D� EHUGDVDUNDQ� NULWHULD�

\DQJ�WHODK�GLWHQWXNDQ��6HEHOXP�PHODQJNDK�

NHSDGD� EDJLDQ� HYDOXDVL� NULWHULD� QDVLRQDO�

GDODP�SHQHWDSDQ�VHEDJDL�FDJDU�EXGD\D�GL�

,QGRQHVLD�� GLODNXNDQ� NDMLDQ� WHQWDQJ� GDVDU�

SHQJHPEDQJDQ� NULWHULD� GDODP� SURVHV�

SHQHWDSDQ� GDIWDU� FDJDU� EXGD\D� GL� WLQJNDW�

JOREDO�� 'DUL� KDVLO� NDMLDQ� WHUVHEXW�

GLVLPSXONDQ� EDKZD� NRQVHSVL� PHQJHQDL�

QLODL� SHQWLQJ� SXVDND� DGDODK� PHUXSDNDQ�

DFXDQ� GDODP� SHQJHPEDQJDQ� NULWHULD��

.RUHODVL� DQWDUD� QLODL� SHQWLQJ� SXVDND� GDQ�

NULWHULD� DNDQ� GLMDEDUNDQ� VHFDUD� VLQJNDW�

EHULNXW�LQL��

3HQJHUWLDQ� PHQGDVDU� NULWHULD� GDODP�

.DPXV� %HVDU� %DKDVD� ,QGRQHVLD� �����

XNXUDQ� \DQJ� PHQMDGL� GDVDU�

6HGDQJNDQ� PHQXUXW� NDPXV� 2[IRUG�

$GYDQFHG� /HDUQHU
V� 'LFWLRQDU\� D�

VWDQGDUG�RU�SULQFLSOH�E\�ZKLFK�VRPHWKLQJ�

LV� MXGJHG�� RU� ZLWK� WKH� KHOS� RI� ZKLFK� D�

GHFLVLRQ� LV� PDGH

GLJDULVEDZDKL� EDWDVDQ� SHQJHUWLDQ� NULWHULD�

LQL� DGDODK� XNXUDQ� DWDX� VWDQGDU� \DQJ�

PHQMDGL� GDVDU� SHQLODLDQ� DWDX� SHQHWDSDQ��

'DODP� GXQLD� JOREDO�� NULWHULD� GDODP�

SHQHWDSDQ�VHEXDK�FDJDU�EXGD\D�EHUNDLWDQ�

GHQJDQ� QLODL� SHQWLQJ� SXVDND�� VHEDJDL�

GLXUDLNDQ� ROHK� -DPH� 6DPSHO� .HUU� �������

����EDKZD�NULWHULD�GLEXDW�XQWXN�PHQJHWDKXL�

QLODL� SHQWLQJ� \DQJ� WHUNDQGXQJ� GDODP�

VHEXDK� SXVDND�� 6HGDQJNDQ� GHIHQLVL� QLODL�

SHQWLQJ� WHODK� GLMDEDUNDQ� VHFDUD� MHODV� GDQ�

GHWDLO�GDODP�3LDJDP�%XUUD�\DQJ�GLWHUELWNDQ�

ROHK� ,&2026� $XVWUDOLD� ������ GLUHYLVL�
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������� 6DDW� LQL�� SURVHV� LGHQWLILNDVL� QLODL�

SHQWLQJ� SXVDND� �FXOWXUDO� KHULWDJH� YDOXH�

DVVHVVPHQW�� WHODK� PHQMDGL� WUHQ� JOREDO�

GDODP� SURVHV� NHJLDWDQ� SHOHVWDULDQ� FDJDU�

EXGD\D��0HOLKDW�SHQWLQJQ\D�LVX�VLJQLILNDQVL�

SXVDND� LQL� VHKLQJJD� SDGD� WDKXQ� �����DQ�

8QHVFR� PXODL� PHPHUOXNDQ� SHUQ\DWDDQ�

VLJQLILNDQVL� EXGD\D� KDUXV� WHUSDVDQJ� NH�

DSOLNDVL� XQWXN� GLPDVXNNDQ� VLWXV� GL� 'DIWDU�

:DULVDQ� 'XQLD�� 6HKLQJJD� NRQVHS�

NRQVHUYDVL�VLJQLILNDQVL�EXGD\D�VHNDUDQJ�LQL�

WHODK� PHQMDGL� WXMXDQ� XWDPD� GDUL� SURJUDP�

PDQDMHPHQ� GDQ� SUR\HN�SUR\HN� GL� GDHUDK�

ZDULVDQ� VHODPD� NXUDQJ� OHELK� ��� WDKXQ�

WHUDNKLU� LQL� �6tOYLR�0HQGHV�=DQFKHWL��/~FLD�

7RQH� )HUUHLUD� +LGDND�� &HFLOLD� 5LEHLUR�� 	�

%DUEDUD�$JXLDU������������'L�GDODP�SUDNWHN�

SHOHVWDULDQ�SXVDND�EDQ\DN�QHJDUD�GL�GXQLD�

VDDW� LQL� WHODK� PHQJHPEDQJNDQ� UXPXVDQ�

NULWHULD� \DQJ� GLJXQDNDQ� XQWXN� LGHQWLILNDVL�

QLODL� SHQWLQJ� SXVDND� VHEDJDL� SHUDQJNDW�

XQWXN� PHQHWDSNDQ� DSDNDK� VHEXDK� DVHW�

VHMDUDK� EXGD\D� GDSDW� GLQ\DWDNDQ� VHEDJDL�

VHEXDK� SXVDND� DWDX� WLGDN� �JDPEDU� �� GDQ�

���� %DKNDQ� GL� $XVWUDOLD�� QHJDUD� GLPDQD�

3LDJDP� %XUUD� GLWHUELWNDQ�� XQWXN�

PHPXGDKNDQ� GDODP� LGHQWLILNDVL�

VLJQLILNDQVLQ\D� WHODK� GLNHPEDQJNDQ�

LQGLNDWRU�LQGLNDWRU�XQWXN�VHWLDS�NULWHULD�\DQJ�

WHODK�GLUXPXVNDQ�GDUL�NRQVHS�QLODL�SHQWLQJ�

SXVDND��

0HQXUXW� SURVHV� NRQVHUYDVL� FDJDU�

EXGD\D�GDODP�3LDJDP�%XUUD��QLODL�SHQWLQJ�

SXVDND� \DQJ� GLPLOLNL� ROHK� VHEXDK� SXVDND�

DNDQ� PHQMDGL� GDVDU� XQWXN� PHQHQWXNDQ�

ODQJNDK�ODQJNDK�\DQJ�DNDQ�GLDPELO�GDODP�

SURVHV�SHOHVWDULDQ�GDQ�SHQJHORODDQ�SXVDND�

VHODQMXWQ\D� �JDPEDU� ���� %DKNDQ�� DSDELOD�

WLGDN� DGD� SHUQ\DWDDQ� QLODL� SHQWLQJ� GDUL�

VXDWX� SXVDND� DNDQ� VXOLW� XQWXN� PHPEXDW�

UHQFDQD� WLQGDNDQ� VHUWD� SHUODNXDQ� XQWXN�

SHQJHORODDQ�GDQ�SHPXJDUDQQ\D��VHKLQJJD�

SXVDND� WHUVHEXW� GDSDW� EHUPDNQD� GDQ�

PHQJXQWXQJNDQ�EDJL�PDV\DUDNDW�WHUXWDPD�

JHQHUDVL� PHQGDWDQJ�� 'DODP� PDV\DUDNDW�

NRQVHUYDVL�VHULQJ�GLJXQDNDQ�LVWLODK�&XOWXUDO�

+HULWDJH� 6LJQLILFDQFH� \DQJ� VHULQJ�

GLWHUMHPDKNDQ� VHFDUD� EHEDV� PHQMDGL�

LJQLILNDQVL� DWDX� QLODL� SHQWLQJ� ��

,VWLODK� LQL� GLVHEXWNDQ�GDODP�3LDJDP�%XUUD�

������� EHUDUWL� QLODL� HVWHWLND�� VHMDUDK�� LOPX�

SHQJHWDKXDQ�� VRVLDO� DWDX� VSLULWXDO� \DQJ�

GLSHUXQWXNNDQ� EDJL� JHQHUDVL� PDVD� ODOX��

VHNDUDQJ� GDQ� PHQGDWDQJ�� .HPXGLDQ�

GLMDEDUNDQ� ODJL� GDODP� SLDJDP� WHUVHEXW�

FXOWXUDO�

VLJQLILFDQFH

GHQJDQ� KHULWDJH� VLJQLILFDQFH� �VLJQLILNDQVL�

SXVDND�� DWDX� FXOWXUDO� KHULWDJH� YDOXH� �QLODL�

SHQWLQJ� SXVDND��� 6HODLQ� LVWLODK� FXOWXUDO�

KHULWDJH� VLJQLILFDQFH�� GDODP� NDMLDQ� QLODL�

SHQWLQJ� SXVDND� XQWXN� WLQJNDW� JOREDO�

2XWVWDQGLQJ�

8QLYHUVDO� 9DOXH� UXPXVNDQ�

ROHK� 81(6&2� VHEDJDL� QLODL� SHQWLQJ� \DQJ�

KDUXV� GLPLOLNL� VHWLDS� XVXODQ� SXVDND� EDLN�

DODP� PDXSXQ� EXGD\D� XQWXN� GLVHOHNVL�

PHQMDGL� SXVDND� VHMDJDW�ZRUOG� KHULWDJH�

\DQJ�GDSDW�GLDNVHV�PHODOXL� NULWHULD�NULWHULD�

\DQJ�GLWHQWXNDQ��-RNLOHKWR������������6DDW�

LQL�� SHQJJXQDDQ� LVWLODK�LVWLODK� GL� DWDV� LQL�

VXGDK� PHOXDV� NH� VHWLDS� QHJDUD� GL� GXQLD��



6HPHQWDUD�LWX��SDUD�SDNDU�SHOHVWDUL�SXVDND�

GL� ,QGRQHVLD� GDODP� EXNX� .RWD� 3XVDND��

/DQJNDK� ,QGRQHVLD�0HPEXND�0DWD�'XQLD�

������� PHQJJXQDNDQ� LVWLODK� .HXQJJXODQ�

1LODL� � VHEDJDL� WHUMHPDKDQ� EHEDV�

GDUL�2XWVWDQGLQJ�8QLYHUVDO�9DOXH��

1DPXQ�DSDNDK� GL� ,QGRQHVLD� NRQVHS�

DWDX�UXPXVDQ�NULWHULD�EHUNDLWDQ�GHQJDQ�QLODL�

SHQWLQJ� SXVDND"� 'DODP� XQGDQJ�XQGDQJ�

QR��������� WHQWDQJ� &DJDU� %XGD\D� �&%���

GLVHEXWNDQ�LVWLODK�QLODL�SHQWLQJ�QDPXQ�WLGDN�

DGD� SHQMHODVDQ� PHQJHQDL� WHUPLQRORJL�

LVWLODK� LQL� GDODP� NHVHOXUXKDQ� SDVDO�SDVDO�

GDODP� XQGDQJ�XQGDQJ� WHUVHEXW� PHQJHQDL�

SHQJHUWLDQ� QLODL� SHQWLQJ�� EDJDLPDQD�

PHQJLQGHQWLILNDVL�QLODL�SHQWLQJ�SDGD�VHEXDK�

FDJDU� EXGD\D� GDQ� EDJDLPDQD� SRVLVL�

SHQLODLDQ� QLODL� SHQWLQJ� LQL� GDODP� SURVHV�

NHJLDWDQ� SHOHVWDULDQ� FDJDU� EXGD\D�

VHEDJDLPDQD� \DQJ� GLMDEDUNDQ� GDODP�

3LDJDP� %XUUD� SDGD� JDPEDU� �� GL� DWDV��

'LVHEXWNDQ� EDKZD� QLODL� SHQWLQJ� GDODP�

XQGDQJ�XQGDQJ� LQL� EHUNDLWDQ� GHQJDQ� QLODL�

VHMDUDK�� LOPX� SHQJHWDKXDQ�� SHQGLGLNDQ��

NHEXGD\DDQ� GDQ� DWDX� NHDJDPDDQ��

VHEDJDLPDQD�\DQJ�WHUFDQWXP�GDODP�SDVDO�

�� D\DW� �� 88� &%� 1R��������� VHEDJDL�

EHULNXW��

*DPEDU����3URVHV�.RQVHUYDVL�&DJDU�%XGD\D�PHQXUXW�3LDJDP�%XUUD�
�6XPEHU��$,&2026��������



� �

&DJDU�%XGD\D�DGDODK�ZDULVDQ�EXGD\D�
EHUVLIDW� NHEHQGDDQ� EHUXSD� %HQGD�
&DJDU� %XGD\D�� %DQJXQDQ� &DJDU�
%XGD\D�� 6WUXNWXU�&DJDU� %XGD\D�� 6LWXV�
&DJDU� %XGD\D�� GDQ� .DZDVDQ� &DJDU�
%XGD\D� GL� GDUDW� GDQ�DWDX� GL� DLU� \DQJ�
SHUOX� GLOHVWDULNDQ� NHEHUDGDDQQ\D�
NDUHQD� PHPLOLNL� QLODL� SHQWLQJ� EDJL�
VHMDUDK��LOPX�SHQJHWDKXDQ��SHQGLGLNDQ��
DJDPD�� GDQ�DWDX� NHEXGD\DDQ� PHODOXL�
SURVHV�SHQHWDSDQ���

6HODQMXWQ\D� PDNDODK� LQL� DNDQ� IRNXV�

SDGD� HYDOXDVL� NULWHULD� QDVLRQDO�

VHEDJDLPDQD� GLVHEXWNDQ� GDODP� 3DVDO� ��

VHEDJDL�EHULNXW��

D�� %HUXVLD� ��� �OLPD� SXOXK�� WDKXQ� DWDX�

OHELK��

E�� 0HZDNLOL� PDVD� JD\D� SDOLQJ� VLQJNDW�

EHUXVLD�����OLPD�SXOXK��WDKXQ��

F�� 0HPLOLNL�DUWL�NKXVXV�EDJL�VHMDUDK��LOPX�

SHQJHWDKXDQ�� SHQGLGLNDQ�� DJDPD��

GDQ�DWDX�NHEXGD\DDQ��GDQ�

G�� 0HPLOLNL� QLODL� EXGD\D� EDJL� SHQJXDWDQ�

NHSULEDGLDQ�EDQJVD��

8QWXN� PHODNXNDQ� HYDOXDVL� WHUVHEXW��

GDWD�VWXGL�LQL�EHUWXPSX�NHSDGD�SDQGDQJDQ�

NULWLV� GDUL� SHUZDNLODQ� PDV\DUDNDW� ORNDO�

0HGDQ�WHUKDGDS�NULWHULD�QDVLRQDO�GDODP�88�

&%� 1R���������� 7XOLVDQ� LQL� MXJD� PHOLKDW�

KXEXQJDQ� NULWHULD� GHQJDQ� QLODL� SHQWLQJ�

SXVDND� GDODP� SURVHV� SHQHWDSDQ� VHEDJDL�

FDJDU� EXGD\D� DWDX�SXVDND�� 6HEDJDLPDQD�

\DQJ� GLXQJNDSNDQ� ROHK� 5DQGDOO� 0DVRQ�

������� ��� FDUD� \DQJ� OHELK� HIHNWLI� XQWXN�

PHUXPXVNDQ� NDWHJRUL� QLODL� SHQWLQJ� \DQJ�

MHODV�� HIHNWLI� QHWUDO�� GDQ� GLVHSDNDWL� PDND�

NDUDNWHULVWLN� EHUEDJDL� MHQLV� QLODL� SHQWLQJ�

SXVDND� KDUXV� GLOLKDW� ROHK� EHUEDJDL�

SHPDQJNX� NHSHQWLQJDQ� GDODP� XSD\D�

NRQVHUYDVL�DNDQ�EHUJHUDN�OHELK�GHNDW�XQWXN�

PHPLOLNL�VHEXDK�OLQJXD�IUDQFD�GL�PDQD�QLODL�

QLODL� VHPXD� SLKDN� GDSDW� GLQ\DWDNDQ� GDQ�

GLEDKDV�� +DVLO� GDUL� VWXGL� LQL� GLKDUDSNDQ�

GDSDW�PHQMDGL�PDVXNDQ�GDODP�SHQ\XVXQDQ�

3HUDWXUDQ� 3HPHULQWDK� XQWXN� 88� &%�

1R��������� \DQJ� KLQJJD� VDDW� LQL� EHOXP�

WHUELW��

3HQHOLWLDQ� LQL� PHOLEDWNDQ� ��� RUDQJ�

SHUZDNLODQ� GDUL� PDV\DUDNDW� ORNDO� 0HGDQ�

\DQJ�WHUJDEXQJ�GDODP�EHUEDJDL�RUJDQLVDVL�

NHPDV\DUDNDWDQ�� LQVWLWXVL� SHQGLGLNDQ� GDQ�

SHPHULQWDKDQ�� DGD� MXJD� LQGLYLGX� \DQJ�

PHUXSDNDQ� SHPLOLN� EDQJXQDQ� EHUVHMDUDK��

SHPHUKDWL� EXGD\D� GDQ� VZDVWD�� 0HUHND�

PHPLOLNL� ODWDU� EHODNDQJ� SHQGLGLNDQ�

EHUDJDP� PXODL� GDUL� PDQDMHPHQ�� VHMDUDK��

DUVLWHNWXU��VRVLRORJL��DQWURSRORJL��DUNHRORJL��

SHUHQFDQDDQ� NRWD�� SDULZLVDWD�� NRQVWUXNVL�

GDQ� PHNDQLN�� OHYHO� SHQGLGLNDQQ\D� PXODL�

GDUL� 'LSORPD� KLQJJD� 'RNWRU�� 6HODLQ� LWX��

SDUWLVLSDQ� MXJD� WHUGLUL� GDUL� EHUDJDP� XPXU��

JHQGHU� GDQ� HWQLV� PXODL� GDUL� %DWDN��

0DQGDLOLQJ��.DUR��-DZD��0LQDQJ��WHUPDVXN�

MXJD� HWQLV� &LQD� GDQ� MXJD� ,QGLD�� 3HOLEDWDQ�

PDV\DUDNDW� ORNDO� 0HGDQ� GDODP� VWXGL� LQL�

EHUWXMXDQ� EXNDQODK� VHNHGDU�PHQGDSDWNDQ�

PDVXNDQ� DNDQ� WHWDSL� OHELK� NHSDGD�

PHOLEDWNDQ� GDQ� PHQJDMDN� NRPXQLWDV�

EHUNRODERUDVL� PHUXPXVNDQ� VDWX� PDVXNDQ�

SHUEDLNDQ� EDJL� NHELMDNDQ� \DQJ� EHUSRWHQVL�

PHPSHUEDLNL� SHODNVDQDDQ� GDODP� XSD\D�

SHUOLQGXQJDQ� GDQ� SHOHVWDULDQ� SXVDND� GL�

PDVD� PHQGDWDQJ�� 3URVHV� SHQJXPSXODQ�

GDWD� SDGD� SHQHOLWLDQ� LQL� WHUEDJL� DWDV� GXD�

WDKDS�� WDKDS� SHUWDPD� DGDODK� PHODNXNDQ�

ZDZDQFDUD��0HWRGH� LQL� GLSLOLK� SDGD� WDKDS�



SHUWDPD�NDUHQD� VHODLQ� UHVSRQ� \DQJ� FHSDW�

GDQ�VHULXV�GDUL�SDUWLVLSDQ��NHVDODKSDKDPDQ�

GDSDW�GLSHUEDLNL�GHQJDQ�PHQJXODQJL�PDNQD�

SHUWDQ\DDQ�\DQJ�GDSDW�PHQJRQWURO�NXDOLWDV�

EDJDLPDQD� SHUWDQ\DDQ� GLMDZDE�� MXJD�

PHQDZDUNDQ� IOHNVLELOLWDV� XQWXN�

PHQJHNVSORUDVL�NHXQLNDQ�SRVLVL�GDQ�SHUDQ�

PDVLQJ�PDVLQJ� SDUWLVLSDQ� VHKLQJJD�

SDQGDQJDQ�GDQ� QLODL�QLODL� VHFDUD� SHUVRQDO�

EHUVLIDW� VXEMHNWLI� ELVD� WHUXQJNDS� �*LOOKDP�

������ ���� *XEULXP� ������ ����� +HQQLQN��

+XWWHU��	�%DLOH\������������+REVRQ�������

����� :DZDQFDUD� EHUWXMXDQ� XQWXN�

PHQHPXNDQ� SDQGDQJDQ� SULEDGL� WHUKDGDS�

QLODL� SHQWLQJ� SXVDND� �KHULWDJH� YDOXH�� GDQ�

UXPXVDQ�NULWHULD�QDVLRQDO��.HPXGLDQ��SDGD�

WDKDS� NHGXD� VHPXD� SDUWLVLSDQ� GLXQGDQJ�

XQWXN� PHQJKDGLUL� IRUXP� GLVNXVL� GHQJDQ�

PHQJJXQDNDQ� 7HNQLN� 3HQJDPELODQ�

.HSXWXVDQ� .HORPSRN� 1RPLQDO� �1RPLQDO�

*URXS� 7HFKQLTXH�1*7��� 0HWRGH� LQL� GLSLOLK�

NDUHQD� PDVDODK� \DQJ� GLDQJNDW� XQWXN�

GLGLVNXVLNDQ� WHODK� GLSDKDPL� GDQ�

GLGLVNXVLNDQ� VHEHOXPQ\D� SDGD� VHVL�

ZDZDQFDUD� VHODLQ� LWX� WXMXDQQ\D� DGDODK�

XQWXN� PHQGDSDWNDQ� NRQVHQVXV� DWDX�

SDQGDQJDQ� GDUL� VHOXUXK� SDUWLVLSDQ� VHFDUD�

REMHNWLI�WHUKDGDS�LVX�\DQJ�GLDQJNDW��6HODLQ�

LWX�� GHQJDQ� WHNQLN� LQL�� NHSXWXVDQ� GDSDW�

GLDPELO�GHQJDQ�FHSDW�GDQ�SHQGDSDW�VHPXD�

RUDQJ�GLSHUKLWXQJNDQ��

�

��� +DVLO��

.RQVHS�SHOLEDWDQ�SXEOLN�GDODP�XSD\D�

SHOHVWDULDQ� WHODK� GLPXODL� GL� (URSD� SDGD�

SHUWHQJDKDQ� �����DQ� VHEDJDLPDQD�

GLQ\DWDNDQ� GDODP� 'HNODUDVL� $PVWHUGDP�

�������EDKZD�SXVDND�DUVLWHNWXU�DNDQ�OHVWDUL�

MLND� GLDSUHVLDVL� ROHK�PDV\DUDNDW� WHUXWDPD�

JHQHUDVL� PXGD�� +DO� LQL� NHPXGLDQ�

GLWHJDVNDQ� GDQ� GLSHUMHODV� GDODP�

5HNRPHQGDVL� 81(6&2� GL� 1DLUREL� �������

\DQJ�PHQ\HEXWNDQ�NHJLDWDQ�SHQ\HODPDWDQ�

SXVDND� KDUXV� GLGXNXQJ� ROHK� RWRULWDV�

PDV\DUDNDW� DWDX� SXEOLN� GHQJDQ� NRQWULEXVL�

GDUL� LQGLYLGX� DWDX� NROHNWLI�� SHQGXGXN� GDQ�

SHQJJXQD�� VHFDUD� WHUSLVDK� DWDX�EHUVDPD�

VDPD�� \DQJ� KDUXV� GLGRURQJ� XQWXN�

PHPEHULNDQ� VDUDQ� GDQ�PHPDLQNDQ� SHUDQ�

DNWLI��.HPXGLDQ��EDQ\DN�NRQYHQVL��SLDJDP��

GHNODUDVL� GDQ� UHNRPHQGDVL� WHQWDQJ�

SHUOLQGXQJDQ�GDQ�SHOHVWDULDQ�SXVDND�\DQJ�

WHUELW� VHWHODK� LQL� PHQ\DWDNDQ� EDKZD�

SHOLEDWDQ� NRPXQLWDV� ORNDO� GDODP� XSD\D�

SHUOLQGXQJDQ� GDQ� SHOHVWDULDQ� SHUOX�

GLODNXNDQ�GDQ�GLWLQJNDWNDQ���

:DODXSXQ� GHPLNLDQ� OXDV� GDQ�

EHUWLQJNDWQ\D� SHQJHUWLDQ� WHUKDGDS� SXEOLN�

DWDX� NRPXQLWDV� VHSHUWL� \DQJ� GLXQJNDSNDQ�

GDODP�SHPEDKDVDQ�SHPEDKDVDQ�PDNDODK�

ROHK� SDUD� DXWKRU�� SXEOLN� DWDX� NRPXQLWDV�

PHQJDFX�NHSDGD�DSD�\DQJ�GLQ\DWDNDQ�ROHK�

'DYLGRII������GLNXWLS�GDUL�$0�'LDQ� �������

����� PHQGHILQLVLNDQ� PDV\DUDNDW� VHEDJDL�

RUDQJ�RUDQJ� ORNDO� EDLN� SHURUDQJDQ� VLDSD�

DWDX�RUJDQLVDVL�\DQJ�PHPLOLNL�NHSHQWLQJDQ�

GDODP� DWDX� NHPXQJNLQDQ� DNDQ�

WHUSHQJDUXK�� EDLN� VHFDUD� SRVLWLI� PDXSXQ�

QHJDWLI�� GHQJDQ� NHSXWXVDQ� \DQJ� DNDQ�

GLEXDW� SDGD� VHWLDS� LVX�LVX� WHUWHQWX� ROHK�

RWRULWDV��$SLDK��������GDQ�-RKQVRQ��������

GDODP�6KDGUHF�&��������������PHQ\DWDNDQ�



� �

��$�FRPPXQLW\�LV�D�ERG\�RI�SHRSOH�LQKDELWLQJ�

WKH� ORFDOLW\�� .HPXGLDQ� GLMHODVNDQQ\D� ODJL��

FRPPXQLWLHV�EDVHG�RQ�LQWHUHVWV�DUH�FDOOHG�

�'L�GDODP�SDSHUQ\D�6KDGUHF�

&�� PHPDSDUNDQ� EDKZD�� VHODPD� LQL�

PDV\DUDNDW� ORNDO� GLDQJJDS� SDUD� DKOL��

DUNHRORJ� GDQ�PDQDMHU� SHOHVWDULDQ� SXVDND�

VHEDJDL�UHVHUYRLU�WHQDJD�NHUMD�PXUDK�XQWXN�

NHUMD� ODSDQJDQ� EXNDQ� NRQVXPHQ�

SHQJHWDKXDQ� PDVD� ODOX�� %DKNDQ� OHELK�

HNVWULP� WHUNDGDQJ� GLSDQGDQJ� VHEDJDL�

SHPEXDW�PDVDODK��WURXEOH�PDNHU��VHKLQJJD�

WDN� MDUDQJ� VHEHOXPQ\D� SDUD� DKOL� GDQ�

PDQDMHU� SXVDND� EHUVLNDS� PHPEHQWHQJL�

VLWXV�\DQJ�PDX�GLOHVWDULNDQ�DJDU�WLGDN�ELVD�

GLDNVHV� ROHK� PDV\DUDNDW� GHQJDQ� WXMXDQ�

XQWXN�PHOLQGXQJLQ\D� GDUL� NHUXVDNDQ� \DQJ�

NHPXQJNLQDQ� EHVDU� GLODNXNDQ� ROHK�

PDV\DUDNDW��

'DKXOX�� VLNDS� VHSHUWL� LQL� VHULQJNDOL�

GLDPELO� ROHK� SDUD� DKOL� DUNHRORJL�� GDQ�

VHULQJNDOL� NHJLDWDQ� \DQJ� GLODNXNDQ�

PHQLPEXONDQ�NRQIOLN�GHQJDQ�PDV\DUDNDW�GL�

ORNDVL�� 6LNDS� LQL� PXQFXO� SDUDOHO� GHQJDQ�

SHUNHPEDQJDQ�WHRUL�GDUL�SXVDND�LWX�VHQGLUL�

\DQJ�EHURULHQWDVL�SDGD�SHOHVWDULDQ�SXVDND�

EHUVLIDW� EHQGD� �WDQJLEOH��� GDQ�

PHQJHVDPSLQJNDQ� QLODL�QLODL� WLGDN� NDVDW�

PDWD� DWDX� WDN� EHQGD� �LQWDQJLEOH�� \DQJ�

PHOHNDW� GDUL� VHEXDK� EHQGD� \DQJ� SDWXW�

GLOHVWDULNDQ�� 1LODL�QLODL� WHUKDGDS� PDQXVLD�

GDQ� EXGD\DQ\D� LWX� VHQGLUL� EHOXP� GLOLKDW�

PHQMDGL� VHVXDWX� QLODL� \DQJ� PHOHNDW�

�LQKHUHQW� YDOXH�� GHQJDQ� EHQGD� \DQJ�

GLNDWHJRULNDQ� VHEDJDL� SXVDND�� %HUEHGD�

GHQJDQ� DUNHRORJL�� XQWXN� GLVLSOLQ� LOPX�

DUVLWHNWXU�� VHMDUDK� GDQ� DQWURSRORJL�� WHODK�

ODPD� PHQMDGLNDQ� PDV\DUDNDW� VHEDJDL�

NRQVXPHQ� SHQJHWDKXDQ� PDVD� ODOX��

6HNDUDQJ�LQL��SHOLEDWDQ�NRPXQLWDV�ORNDO�EDLN�

VHFDUD� LQGLYLGX�PDXSXQ� RUJDQLVDVL� GDODP�

DVSHN� SHUOLQGXQJDQ� GDQ� SHOHVWDULDQ�

PHQJDODPL� SHQLQJNDWDQ� \DQJ� VLJQLILNDQ�

GDQ� GLSDQGDQJ� VHEDJDL� PHWRGH� GDQ� FDUD�

\DQJ� LGHDO�EDJL�NHEHUKDVLODQ�SHUOLQGXQJDQ�

GDQ� SHQJHORODDQ� SXVDND� GL� VXDWX� WHPSDW��

1DPXQ� GHPLNLDQ�� GDODP� SUDNWHNQ\D�

EDQ\DN� VHNDOL� WDQWDQJDQ� \DQJ� GLKDGDSL� GL�

DQWDUDQ\D� WHUPDVXN� NDSDVLWDV� NHLOPXDQ�

GDUL� SXEOLN� LWX� VHQGLUL� VHKLQJJD� DQWDU�

PDV\DUNDW�GDQ� LQGLYLGX�PDXSXQ�NHORPSRN�

GDSDW� EHUNRODERUDVL� GHQJDQ� EDLN��

5HNRPHQGDVL� 8QHVFR� GL� 1DLUREL� �������

PHQ\DWDNDQ� DGD� PHWRGH� \DQJ� ELVD�

GLODNXNDQ�XQWXN�PHPEXDW�NRODERUDVL�\DQJ�

NRQVWDQ� DQWDUD� PDV\DUDNDW� GDQ� LQGLYLGX�

GDODP�XSD\D�SHQ\HODPDWDQ�SXVDND�DQWDUD�

SHPEHQWXNDQ� NHORPSRN�

SHQDVLKDW� \DQJ� PHOHNDW� SDGD� WLP�

SHUHQFDQDDQ��SHUZDNLODQ�SHPLOLN��SHQJKXQL�

GDQ� SHQJJXQD� GDODP� IXQJVL� SHQDVHKDW�

SDGD�WXEXK�\DQJ�EHUWDQJJXQJ�MDZDE�XQWXN�

SHQJDPELODQ� NHSXWXVDQ�� PDQDMHPHQ� GDQ�

RUJDQLVDVL� SHODNVDQD� \DQJ� EHUKXEXQJDQ�

GHQJDQ� UHQFDQD� XQWXN� PHOLQGXQJL�� DWDX�

SHQFLSWDDQ� SHUXVDKDDQ� SXEOLN� XQWXN�

EHUSHUDQ� GDODP� SHODNVDQDDQ� UHQFDQD�

WHUVHEXW �

7LQJNDW� SDUWLVLSDVL� PDV\DUDNDW�

PHQXUXW� VWXGL� \DQJ� GLODNXNDQ� ROHK� :RUOG�

%DQN� ������� WHUEDJL� DWDV� GXD� OHYHO� \DLWX�

UHQGDK� GDQ� WLQJJL�� 'LNDWDNDQ� UHQGDK�



DSDELOD� SHUDQ� VHUWD� PDV\DUDNDW� PDVLK�

VHWDUDI� NRPXQLNDVL� VDWX� DUDK� GHQJDQ�

EHUEDJL� LQIRUPDVL� DWDX� NRQVXOWDVL��

.HPXGLDQ� SHUDQ� VHUWD� PDV\DUDNDW�

GLNDWDNDQ� WLQJJL� DSDELOD� WHUMDGL� NRODERUDVL�

GDQ� SHPEHUGD\DDQ� VXPEHU� GD\D�� 'L�

,QGRQHVLD��SHUDQ�VHUWD�PDV\DUDNDW�GL�NRWD�

NRWD� GL� ,QGRQHVLD� WHUKDGDS� SHUOLQGXQJDQ�

GDQ� SHOHVWDULDQ� SXVDND� PXODL� WHUOLKDW�

VHWHODK�EDQ\DN�GLPRWLYDVL�GDQ�GLDNRPRGDVL�

ROHK�DNWLYLV�DNWLYLV�\DQJ�EHUNLSUDK�GL�/60�GL�

ELGDQJ� SHOHVWDULDQ� SXVDND�� :XWFKHU� *��

������� PHPDSDUNDQ� SHUDQ� DNWLI� %DQGXQJ�

+HULWDJH� 6RFLHW\� �%+6��� VHEXDK� 1*2� GL�

%DQGXQJ� \DQJ� EHUGLUL� WDKXQ� ������ GDODP�

PHOLQGXQJL� GDQ�PHQJHOROD� SXVDND�GL�NRWD�

%DQGXQJ� WHODK� PHQGDSDWNDQ� UHVSHN� GDUL�

DUVLWHN�� SODQQHU�� EXGD\DZDQ�� GDQ�

VHMDUDKZDQ�� 6HFDUD� Q\DWD�� %+6� WHODK�

PHPRWLYDVL� EHUGLULQ\D� /60� VHMHQLV� GL�

EHUEDJDL� NRWD� GL� ,QGRQHVLD� WHUPDVXN�

EHUGLULQ\D�%DGDQ�:DULVDQ�6XPDWUD��%:6��

GL�0HGDQ� WDKXQ�������8SD\D�%:6�GDODP�

HGXNDVL� PDV\DUDNDW� ORNDO� 0HGDQ� GDQ�

VHNLWDUQ\D� WHUKDGDS� SHQWLQJ\D�

SHUOLQGXQJDQ�SXVDND�WHUOLKDW�VXNVHV��+DO�LQL�

GDSDW� GLEXNWLNDQ� GHQJDQ� PHQLQJNDWQ\D�

NHJLDWDQ� SHOHVWDULDQ� SXVDND� \DQJ�

GLVHOHQJJDUDNDQ� ROHK� PDV\DUDNDW� .RWD�

0HGDQ�GDQ�PHQMDPXUQ\D�RUJDQLVDVL� \DQJ�

VHMHQLV�GL�.RWD�0HGDQ��0HQXUXW�7DQXGLUMR�

������� EDKZD� SHUDQ� PDV\DUDNDW� GL�

,QGRQHVLD�VHODPD�LQL�GDODP�SHOHVWDULDQ�GDQ�

SHUOLQGXQJDQ� SXVDND� KDUXV� GLWLQJNDWNDQ�

GHQJDQ�PHPEHULNDQ�SRUVL�NHSDGD�PHUHND�

XQWXN�LNXW�GDODP�PHQHQWXNDQ�QLODL�SHQWLQJ�

VXDWX� ZDULVDQ� EXGD\D� PDXSXQ�

SHQJDPELODQ� NHSXWXVDQ� XQWXN�

SHPDQIDDWDQQ\D�� 'HQJDQ� GHPLNLDQ��

SHPHULQWDK� EXNDQ� ODJL� SHQHQWX� XWDPD�

GDODP�SURVHV�SHOHVWDULDQ�ZDULVDQ�EXGD\D��

0DV\DUDNDW� MXJD� GDSDW� GLOLEDWNDQ� GDODP�

SURVHV�QRPLQDVL�VXPEHUGD\D�EXGD\D�\DQJ�

EHUDGD� GL� ZLOD\DK� SXEOLN� �SXEOLF� GRPDLQ��

PHQMDGL� EHQGD� FDJDU� EXGD\D�� .HPXGLDQ�

GLWDPEDKNDQQ\D� ODJL�� VHODPD� LQL�� SURVHV�

QRPLQDVL�KDQ\D�GLODNXNDQ�ROHK�SHPHULQWDK��

$SDELOD� QRPLQDVL� GDUL� EDZDK� �ERWWRP� XS��

GLWHUDSNDQ�PDV\DUDNDW� WLGDN� KDQ\D� SDVLI�

PHQXQJJX�WHWDSL�MXJD�DNWLI�EHUSHUDQ�GDODP�

SURVHV�SHOHVWDULDQ�ZDULVDQ�EXGD\D��

�

��� 3HPEDKDVDQ��

3DGD� 2NWREHU� ����� 3HPHULQWDK�

,QGRQHVLD� PHQHUELWNDQ� VDWX� XQGDQJ�

XQGDQJ� WHQWDQJ� SHOHVWDULDQ� SXVDND� \DQJ�

EDUX� GLQDPDNDQ� 8QGDQJ�XQGDQJ� &DJDU�

%XGD\D� 1R���������� GHQJDQ� KDQ\D�

PHQJKLODQJNDQ� NDWD�%HQGD�SDGD�XQGDQJ�

XQGDQJ�VHEHOXPQ\D��88�1R���������,VL�GDQ�

EDJLDQ� GDUL� XQGDQJ�XQGDQJ� LQL� DJDN�

EHUEHGD�GDUL�XQGDQJ�XQGDQJ�VHEHOXPQ\D��

'DUL� VHJL� GHILQLVL� GDQ� NODVLILNDVL� FDJDU�

EXGD\D� VXGDK� VHODUDV� GHQJDQ� .RQYHQVL�

8QHVFR� ����� EHULNXW� WDPEDKDQ� NDWHJRUL�

SXVDND� EDZDK� DLU�� NDZDVDQ� DWDX� DUHD�

EHUVHMDUDK�� 1DPXQ�� GDUL� SDVDO� �� WHQWDQJ�

NULWHULD� SHQHWDSDQ� VHEXDW� FDJDU� EXGD\D��

FRS\� DQG� SDVWH

VHEHOXPQ\D�0RQXPHQWHQ�2UGRQDQWLH������

GDQ�8QGDQJ�8QGDQJ�%HQGD�&DJDU�%XGD\D�

1R����������



� �

6HEDJDLPDQD�\DQJ� WHODK�GLVHEXWNDQ�

VHEHOXPQ\D� EDKZD� GDODP� 88� &%�

1R��������� MXJD� WLGDN� DGD� SHQMHODVDQ�

PHQJHQDL� QLODL� SHQWLQJ�� ZDODXSXQ� DGD�

GLVHEXWNDQ� GDODP� SDVDO� �� D\DW� �� WHQWDQJ�

EHEHUDSD� UDJDP� QLODL� SHQWLQJ� SXVDND��

QDPXQ� GHIHQLVL� VHUWD� NRQVHS� GDQ� FDUD�

LGHQWLILNDVL� VLJQLILNDQVL� SXVDND� DWDX� QLODL�

SHQWLQJ� SXVDND� EHOXP� GLMDEDUNDQ�� .DUHQD�

EHUXEDKQ\D�VHGLNLW�LVL�GDODP�SDVDO���GDODP�

88� &%� 1R���������� GDODP� SURVHV�

SHQJHPEDQJDQ�NULWHULD�WHUVHEXW�WLGDN�GDSDW�

WHUJDPEDU�GHQJDQ�MHODV�DSD�\DQJ�PHQMDGL�

GDVDU� SHUXPXVDQQ\D�� .ULWHULD� LQL� KDPSLU�

WLGDN� EHUEHGD� GDUL� XQGDQJ�XQGDQJ�

VHEHOXPQ\D��'DUL�NULWHULD��D��GDQ��E��VHFDUD�

MHODV� GLQ\DWDNDQ� \DQJ�PHQMDGL� NRQVHSQ\D�

DGDODK�XVLD�GDUL�FDJDU�EXGD\D��.ULWHULD�XVLD�

LQL�GL�WLQJNDW�JOREDO�VXGDK�ODPD�GLWLQJJDONDQ�

�OLKDW� WDEHO� ���� %DKNDQ�� GL� %HODQGD� VHNDOL�

SXQ�NHUDQJND�SLNLU� LQL� VXGDK� WLGDN� GLSDNDL�

ODJL�� VHKLQJJD� EDWDVDQ� ��� WDKXQ�

GLKDSXVNDQ��'�$��7DQXGLUMR���������.ULWHULD�

�D�� GDQ� �E�� LQL� PHQJLQJDWNDQ� NLWD� EDKZD�

SXVDND� DGDODK� LGHQWLN� GHQJDQ� EHQGD�

EHQGD� SXUEDNDOD�� 2OHK� NDUHQD� LWX� OHELK�

ODQMXW� 'DXG� $�� 7DQXGLUMR� �������

EHUSHQGDSDW� VHRODK�RODK� 88� &%� WHUVHEXW�

DGDODK�XQGDQJ�XQGDQJ�EHQGD�SXUEDNDOD���

6HEHQDUQ\D�� NRQVHS� QLODL� SHQWLQJ�

SXVDND�GDQ�NULWHULD�EXNDQ�LVWLODK�\DQJ�EDUX�

EDJL� SHPDQJNX� NHSHQWLQJDQ� GDODP�

SHOHVWDULDQ� SXVDND� GDQ� PDV\DUDNDW� ORNDO�

0HGDQ�7HWDSL�SHQJHUWLDQ�DWDX�SHPDKDPDQ�

WHQWDQJ�QLODL�SHQWLQJ�LQL�EDQ\DN�\DQJ�EHOXP�

PHQJHWDKXLQ\D�� 3DGD� DZDO� VWXGL� WHODK�

GLODNXNDQ�NDMLDQ�OLWHUDWXU�PHQJHQDL�VHMDUDK�

SHUNHPEDQJDQ��GHIHQLVL� GDQ�NRQVHS�VHUWD�

NDWHJRULVDVL�QLODL�SHQWLQJ�SXVDND�WHUPDVXN�

NULWHULD� SHQLODLDQQ\D� \DQJ� WHUDSNDQ� ROHK�

EHEHUDSD� QHJDUD�QHJDUD� PDMX� GDQ�

WHWDQJJD� �JDPEDU� �� GDQ� ���� 3DGD� VDDW�

ZDZDQFDUD�� UDQJNXPDQ� LQL� GLMHODVNDQ�

VLQJNDW� NHSDGD� SDUWLVLSDQ� VHEDJDL�

SHQJDQWDU� XQWXN� PHQMDULQJ� LGH�LGH� GDUL�

VHWLDS� SDUWLVLSDQ� PHQJHQDL� QLODL� SHQWLQJ�

SXVDND�GDQ�NULWHULD�QDVLRQDO�SDVDO���88�&%�

1R����������

5HLJO�������� /LSH��������

6HMDUDK��+LVWRU\��

8VLD��$JH��

3HULQJDWDQ��&RPHPRUDWLYH��

.HJXQDDQ��XVH��

1LODL�VHQL��DUW��

(VWHWLND��$HVWKHWLF��

6LPEROLN�$VRVLDWLI��$VVRFLDWLYH�V\PEROLF��

(NRQRPL��(FRQRPLF��

,QIRUPDVL��,QIRUPDWLRQDO��

)UH\�������� (QJOLVK�+HULWDJH��(QJODQG�������

0RQHWHU��0RQHWDU\���

3LOLKDQ��2SWLRQ���

(NVLVWHQVL��([LVWHQFH���

:DULVDQ��%HTXHVW���

3HQGLGLNDQ�EHUPDUWDEDW��3UHVWLJH�(GXFDWLRQ��

.HEXGD\DDQ��&XOWXUDO��

$NDGHPLN���(GXNDVL��(GXFDWLRQDO� �DFDGHPLF��

(NRQRPL��(FRQRPLF��

6XPEHU�GD\D��5HVRXUFH��

5HNUHDVL��5HFUHDWLRQDO��

(VWHWLND��$HVWKHWLF��

*DPEDU����.DWHJRULVDVL�1LODL�3HQWLQJ�PHQXUXW�SDQGDQJ�DKOL�GDQ�RUJDQLVDVL�SHOHVWDULDQ�SXVDND�
�6XPEHU��0DVRQ�5�����������
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�� 6HMDUDK��+LVWRU\�� � � � � � � � � �

�� (VWHWLND�$UWLVWLN��$UWLVWLF�� � � � � � � � � �

�� ,OPX�3HQJHWDKXDQ��6FLHQWLILF�� � � � � � � � � �

�� 6RVLDO��6RFLDO�� � � � � � � � � �

�� $UVLWHNWXU��DUFKLWHFWXUH�� � � � � � � � � �

�� .HEXGD\DDQ�6SLULWXDO��&XOWXUDO�	�6SLULWXDO�� � � � � � � � � �

�� $UNHRORJL��$UFKDHRORJ\�� � � � � � � � � �

�� 7UDGLVLRQDO��7UDGLWLRQDO�� � � � � � � � � �

�� 3HQGLGLNDQ��(GXFDWLRQ�� � � � � � � � � �

��� ,QIRUPDVL��,QIRUPDWLRQ�� � � � � � � � � �

*DPEDU����.DWHJRUL�1LODL�3HQWLQJ�\DQJ�GLWHUDSNDQ�ROHK�EHEHUDSD�QHJDUD�
�6XPEHU��)LWUL�������
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�� 6HMDUDK�SHUNHPEDQJDQ�NRWD�ZLOD\DK� � � � � � � � � �

�� ,OPX�3HQJHWDKXDQ��6DLQWLILN�7HNQRORJL�� � � � � � � � � �

�� (VWHWLND�$UWLVWLN�'HVDLQ�$UVLWHNWXUDO� � � � � � � � � �

�� 7HUNDLW�NXDW�GHQJDQ�VXDWX�PDV\DUDNDW�VRVLDO�� � � � � � � � � �

�� .HODQJNDDQ� � � � � � � � � �

�� /DPEDQJ�3HULQJDWDQ��3HULVWLZD��7HPSDW��7RNRK��%XNWL�� � � � � � � � � �

�� 3RWHQVL�DUNHRORJL�� � � � � � � � � �

�� (GXNDVL�3HQGLGLNDQ� � � � � � � � � �

�� 3RWHQVL�,QIRUPDVL� � � � � � � � � �

��� 8VLD��EDWDVDQ�XVLD�PLQLPDO�� � � � � � � � � �

��� 1DVLRQDOLVPH�NDUDNWHU�NHVDGDUDQ�EDQJVD� � � � � � � � � �

��� .DUDNWHULVWLN�XWDPD�GDUL�EXGD\D�VSULLWXDO�\DQJ�VSHVLILN� � � � � � � � � �

��� 6LPEROLVPH�VXDWX�GDHUDK�NRWD�QHJDUD� � � � � � � � � �

��� .RQWHNV��%DJLDQ�VHMDUDK�\DQJ�OHELK�OXDV� � � � � � � � � �

���
)XQJVL�.HJXQDDQ�WHUNDLW�GHQJDQ�VLWXDVL�GDQ�NHDGDDQ�
DODP�

� � � � � � � � �

���
0HPSHUOLKDWNDQ�NHND\DDQ�NHEHUDJDPDQ�EXGD\D�
�PXOWLFXOWXUH��

� � � � � � � � �

��� .HMXMXUDQ��NHDVOLDQ�� � � � � � � � � �

��� %HUVLIDW�7UDGLVLRQDO� � � � � � � � � �

*DPEDU����.DWHJRUL�NULWHULD�GDODP�LGHQWLILNDVL�QLODL�SHQWLQJ�SXVDND�\DQJ�GLWHUDSNDQ�EHEHUDSD�QHJDUD�
�6XPEHU��)LWUL��������
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7HUPLQRORJL� VLJQLILNDQVL� EXGD\D�

�FXOWXUDO� KHULWDJH�� GLMHODVNDQ� GHQJDQ� ULQFL�

SHUWDPD� NDOLQ\D� GDODP� 3LDJDP� %XUUD�

������� \DQJ� GLNHOXDUNDQ� ROHK� $XVWUDOLD�

,&2026�� ,VWLODK� LQL� VHEHQDUQ\D� WHODK�

WHUFDQWXP� GDODP� 3LDJDP� 9HQHVLD� �������

QDPXQ� WDQSD� DGD� SHQMHODVDQ� OHELK� ODQMXW��

6HSHUWL�\DQJ�GLWXOLV�ROHK�0DVRQ�5������������

EDKZD� WHUPLQROLJL� QLODL� SHQWLQJ� SXVDND�

SHUWDPD�NDOL�GLEDKDV�SDGD�WDKXQ������ROHK�

$ORLV� 5LHJO�� 6HVXDL� GHQJDQ� WDEHO� \DQJ�

GLVXVXQ�ROHK�0DVRQ�SDGD�SHQJHPEDQJDQ�

QLODL�SHQWLQJ�SXVDND��$ORLV�5LHJO�SDGD�WDKXQ�

������ PHQXUXW� SDQGDQJDQQ\D� GDODP�

PHQLODL�VHEXDK�SXVDND�DGD�EHEHUDSD�QLODL�

\DQJ� KDUXV� GLOLKDW� \DLWX� QLODL� SHQWLQJ�

VHMDUDKQ\D��XVLD��NHJXQDDQ�DWDX�PDQIDDW��

SHULQJDWDQ� GDQ� VHQL� �WDEHO� ���� 7LSRORJL� LQL�

NHPXGLDQ� GLEDQGLQJNDQ� GHQJDQ�

NDUDNWHULVWLN�QLODL�SHQWLQJ�\DQJ�GLWLQMDX�ROHK�

EHEHUDSD�DKOL�GDQ�RUJDQLVDVL��GLXQJNDSNDQ�

ROHK� :LOOLDP� /LSH� �������� %UXQR� )UH\�

�������� 3LDJDP� %XUUD� ������� GDQ� ,QJJULV�

+HULWDJH� �������� 0DVRQ� EHUSHQGDSDW�

EDKZD� VHPXD� NDUDNWHULVWLN� GDUL� QLODL�

GLUDQJNXP�PHPLOLNL�NHVDPDDQ��KDQ\D�DGD�

EHEHUDSD� VXGXW� SDQGDQJ� GDQ� FDUD� \DQJ�

EHUEHGD��6HPHQWDUD��SDGD�SHGRPDQ�XQWXN�

3LDJDP� %XUUD�� 6LJQLILNDQVL� SXVDND� �������

GLVHEXWNDQ�EDKZD�NDWHJRULVDVL�QLODL�SHQWLQJ�

NH�QLODL�HVWHWLND��VHMDUDK��LOPX�SHQJHWDKXDQ��

GDQ� VRVLDO� PHUXSDNDQ� VDODK� VDWX�

SHQGHNDWDQ� XQWXN� PHPDKDPL� NRQVHS�

PDNQD� EXGD\D�� 'DODP� 3LDJDP� %XUUD��

PLVDOQ\D�� QLODL� HNRQRPL� GLPLQLPDONDQ�

NDUHQD�PHUHND�GLOLKDW�VHEDJDL�EHUDVDO�GDUL�

QLODL�QLODL� EXGD\D� GDQ� VHMDUDK� GDQ� ROHK�

NDUHQD� LWX� GLEHULNDQ� SHUWLPEDQJDQ�

VHNXQGHU�� 3DGD� WLQJNDW� JOREDO� DGD�

NHFHQGHUXQJDQ�HYDOXDVL�EHUJHUDN�PHQMDXK�

GDUL� QLODL� NRQYHQVLRQDO� \DQJ� GLGDVDUNDQ�

SDGD� QLODL� HVWHWLND� DWDX� DUVLWHNWXU� \DQJ�

SHQLODLDQQ\D� OHELK� LQGLYLGX� XQWXN� EHUEDJDL�

MHQLV�QLODL�QLODL�SHQWLQJ�EDUX� WHUPDVXN�QLODL�

PRQHWHU� �HNRQRPL�� GDQ� QLODL� NRQWHNVWXDO�

PHPSHUWDKDQNDQ� PDNQD� VHMDUDK� GDQ�

VWUXNWXU� VRVLDO� NRWD� �=DQFKHWWL� 	� -RNLOHKWR�

�����������

'DUL�JDPEDU���GDQ�JDPEDU���WHUVHEXW�

GL� DWDV� GDSDW� GLOLKDW� EDKZD� VHWLDS� QHJDUD�

PHQJHPEDQJNDQ� NULWHULD� VHQGLUL� \DQJ�

GLWXUXQNDQ� GDUL� NRQVHS� NDWHJRUL� QLODL�

SHQWLQJ� SXVDND� \DQJ� WHODK� GLVHSDNDWL��

QDPXQ� EDJDLPDQD� GHQJDQ� ,QGRQHVLD"��

7HUNDLW� GHQJDQ� HYDOXDVL� NULWHULD� GDODP�

SDVDO� �� 88� &%�� DGD� HPSDW� VXEVWDQVL�

SHUWDQ\DDQ� \DQJ� GLWDQ\DNDQ� VDDW�

ZDZDQFDUD� \DLWX� SHUWDPD�� PHQJHQDL�

NDWHJRUL�QLODL�SHQWLQJ�SXVDND�DSD�VDMD�\DQJ�

VHEDLNQ\D� DGD� \DQJ� NHPXGLDQ� GLWXUXQNDQ�

PHQMDGL� NULWHULD� QDVLRQDO�� NHGXD� DGDODK�

SHQGDSDW� SDUWLVLSDQ� DSDNDK� QLODL� SHQWLQJ�

SHQGLGLNDQ� SHUOX� GLPDVXNNDQ� GDQ�

GLWXUXQNDQ�PHQMDGL�VHEXDK�NULWHULD��NHWLJD��

HYDOXDVL�WHUKDGDS�NHHPSDW�NULWHULD�QDVLRQDO�

GDODP� SDVDO� ��� GDQ� WHUDNKLU� DGDODK�

EHUDSDNDK� NHWHQWXDQ� MXPODK� NULWHULD�

PLQLPXP� \DQJ� KDUXV� GLPLOLNL� VHEXDK� DVHW�

VHMDUDK�GDQ�EXGD\D�DJDU�ELVD�GLNDWHJRULNDQ�

VHEDJDL� SXVDND� WHUNDLW� GHQJDQ� HPSDW�

NULWHULD�GDODP�SDVDO����8QWXN�PHQGDSDWNDQ�

SDQGDQJDQ� GDUL� NRPXQLWDV� PDV\DUDNDW�



0HGDQ�WHQWDQJ�NULWHULD�QDVLRQDO�GDODP�88�

&%�1R���������LQL��PDND�KDVLO�ZDZDQFDUD�

LQL�GLGLVNXVLNDQ�SDGD�SHUWHPXDQ�EHUEHQWXN�

ZRUNVKRS�� 'HQJDQ� PHQJJXQDNDQ� WHNQLN�

NHORPSRN� QRPLQDO� �1RPLQDO� *URXS�

7HFKQLTXH��XQWXN�PHQGDSDWNDQ�NRQVHQVXV�

GDUL� VHOXUXK� SDUWLVLSDQ�� GDQ� VHPXD�

SHQGDSDW� SDUWLVLSDQ� GLSHUKLWXQJNDQ� ZDODX�

VHNHFLO�DSDSXQ�SURVHQWDVL�MXPODK�SDUWLVLSDQ�

\DQJ� PHQJHPXNDNDQQ\D�� EHULNXW� DGDODK�

UDQJNXPDQ� PDVXNDQ� GDUL� ��� SDUWLVLSDQ�

WHUKDGDS� HPSDW� LVX� \DQJ� GLDQJNDW� GDODP�

SHQHOLWLDQ�LQL��

%HUGDVDUNDQ� QLODL� SHQWLQJ� \DQJ�

GLVHEXWNDQ� GDODP� SDVDO� �� D\DW� �� 88� &%�

\DLWX� QLODL� SHQWLQJ� EDJL� VHMDUDK�� LOPX�

SHQJHWDKXDQ��SHQGLGLNDQ��DJDPD��GDQ�DWDX�

NHEXGD\DDQ�� KDPSLU� VHPXD� UHVSRQGHQ�

VHWXMX� GHQJDQ� NHHPSDW� QLODL� SHQWLQJ�

WHUVHEXW� DGD� GDODP� NRQVHS� QLODL� SHQWLQJ�

SXVDND� GL� ,QGRQHVLD� GHQJDQ� EHEHUDSD�

FDWDWDQ�VHEDJDL�EHULNXW���

D�� 6HEDJLDQ� EHVDU� SDUWLVLSDQ�

PHQJDWDNDQ� QLODL� XPXU� GDQ� QLODL�

VHMDUDK� DGDODK� EHULULVDQ� VHKLQJJD�

FXNXS� GLQ\DWDNDQ� PHPLOLNL� QLODL�

VHMDUDK�VDMD��DSDELOD�VHEXDK�EHQGD�

PHPLOLNL�QLODL�VHMDUDK�ELDVDQ\D�DNDQ�

PHPLOLNL�QLODL�XPXU���

E�� 7LJD� SHUHPSDW� GDUL� SDUWLVLSDQ�

PHQ\DWDNDQ�EDKZD�QLODL�GHVDLQ�DWDX�

DUVLWHNWXU� DWDX� HVWHWLN� SHUOX�

GLQ\DWDNDQ� VHFDUD� WHUVHQGLUL� GDQ�

NHPXGLDQ� GLWXUXQNDQ� PHQMDGL�

NULWHULD� \DQJ� WHUVHQGLUL� WLGDN� WHUNDLW�

ROHK� NRQVHS� XPXU� VHEDJDLPDQD�

\DQJ�WHUPDNWXE�GDODP�NULWHULD�NHGXD�

GDODP�SDVDO���88�&%�1R����������

8VXODQ�XQWXN�PHQDPEDKNDQ�NULWHULD�

PHQJHQDL� NHODQJNDDQ� GDODP� KDO�

WLSH�� MHQLV�GDQ�MXPODK�GDUL�NDQGLGDW�

FDJDU� EXGD\D� GDUL� QLODL� SHQWLQJ�

DUVLWHNWXU��

F�� 1LODL� DUNHRORJL� GDQ� DQWURSRORJL�

VXGDK� WHUFDNXS� PDVLQJ�PDVLQJ�

GDODP� QLODL� VHMDUDK� GDQ�

EXGD\D�VSULWXDO� �NULWHULD� QDVLRQDO�

NHWLJD��� ROHK� NDUHQD� LWX� WLGDN� SHUOX�

*DPEDU����6XDVDQD�IRUXP�GLVNXVL��
�6XPEHU��'RNXPHQWDVL�)LWUL�,VQHQ�������
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XQWXN� GLQ\DWDNDQ� GDODP� NULWHULD�

\DQJ�WHUVHQGLUL��

G�� 1LODL� VRVLDO�� HNRQRPL� GDQ� QLODL�

UHNUHDVL� SHUOX� GLSHUWLPEDQJNDQ�

PHOLKDW� UHDOLWDV� SHUNHPEDQJDQ�

VHWLDS� NRWD� GL� VHOXUXK� ,QGRQHVLD��

'LMHODVNDQ� EDKZD� QLODL� VRVLDO�

EHUKXEXQJDQ� GHQJDQ� SHQJXDWDQ�

VLPERO�VLPERO� GDODP� PDV\DUDNDW�

\DQJ�PLQXV�QLODL�VHMDUDKQ\D���

��� 6HEDJLDQ� SDUWLVLSDQ� PHQJDWDNDQ� QLODL�

HGXNDVL� �HGXFDWLRQDO� YDOXH�� SHUOX�

GLQ\DWDNDQ� WHUVHQGLUL� VDPD� KDOQ\D�

GHQJDQ� QLODL� VRVLDO�� HNRQRPL� GDQ�

UHNUHDVL�� .HPXGLDQ�� VHEDJLDQ� EHVDU�

SDUWLVLSDQ� PHQJDWDNDQ� QLODL� HGXNDVL�

DGDODK�DEVXUG�NDUHQD�VHEHQDUQ\D�QLODL�

VDQJDW�EHUJDQWXQJ�GDQ�DGD�SDGD�VHWLDS�

QLODL� SHQWLQJ� \DQJ� ODLQ�� VHSHUWL� QLODL�

SHQWLQJ� VHMDUDK�� QLODL� SHQWLQJ�

DUVLWHNWXU�HVWHWLND�� QLODL� SHQWLQJ� LOPX�

SHQJHWDKXDQ��GDQ�QLODL�SHQWLQJ�EXGD\D�

DWDX�VSLULWXDO��$UWLQ\D��QLODL�LQL�WLGDN�SHUOX�

GLQ\DWDNDQ� VHFDUD� VHQGLUL� GDQ� VSHVLILN�

NDUHQD� WHODK� WHUNDQGXQJ� GDODP� VHWLDS�

QLODL�SHQWLQJ�\DQJ�ODLQ��

��� 6HEDJLDQ�EHVDU�SDUWLVLSDQ�EHUSHQGDSDW�

NULWHULD� D� SDGD� SDVDO� �� \DLWX� XPXU� ���

WDKXQ� VHEDLNQ\D� WLGDN� GLMDGLNDQ� VDWX�

NULWHULD�XWDPD��.DUHQD�GL�GDODP�NULWHULD�

PHPLOLNL� QLODL� SHQWLQJ� VHMDUDK� WHODK�

PHQFDNXS�VDODK�VDWXQ\D�DGDODK�XPXU��

WHWDSL� WLGDN� SHUOX� GLQ\DWDNDQ� NDUHQD�

VXGDK� RWRPDWLV� GL� GDODP�QLODL� VHMDUDK��

$GRSVL� NULWHULD� XPXU� ��� WHODK�

PHQJDUDKNDQ� SHUKDWLDQ� PDV\DUDNDW�

GDQ� SHPHULQWDK� ,QGRQHVLD� NHSDGD�

NDWHJRUL� SXVDND� EXGD\D� \DQJ�

PHQLWLNEHUDWNDQ� NHSDGD� EHQGD�

SXUEDNDOD�DWDX�EHQGD�EHQGD�DUNHRORJL�

VDMD��'DQ�SDUWLVLSDQ�VHWXMX�SHUQ\DWDDQ�

SDGD� SDVDO� ���� DUWLQ\D�� FDJDU� EXGD\D�

ELVD� GLNDWHJRULNDQ� GDUL� KDVLO� SHULVWLZD�

DODP� OXDU� ELDVD�� KDVLO� NHEXGD\DDQ�

PRGHUQ� DWDX� SRVW� PRGHUQ� ZDODXSXQ�

PHQJJDPEDUNDQ� VDWX� EDJLDQ� GDUL�

VHMDUDK� SHQWLQJ� ,QGRQHVLD� KDUXV�

PHQXQJJX� XVLDQ\D� EHUGLUL� KLQJJD� ���

WDKXQ� EDUX� ELVD� GLNDWHJRULNDQ�SXVDND��

3DVDO� ��� LQL� PHQMDGL� EDJLDQ� NHVDWXDQ�

GDUL� NULWHULD� GDODP� SDVDO� �� WLGDN�

GLQ\DWDNDQ�WHUSLVDK��6HGDQJNDQ�NULWHULD�

QDVLRQDO� EHULNXWQ\D� �E�� WXMXDQQ\D�

DGDODK� XQWXN� HYDOXDVL� QLODL� SHQWLQJ�

DUVLWHNWXU�HVWHWLND�� DNDQ� WHWDSL�

SHUQ\DWDDQ� NULWHULD� GDODP� SDVDO� LQL�

GLNDLWNDQ� GHQJDQ� NULWHULD� XPXU��

VHKLQJJD� QLODL� DUVLWHNWXU� DWDX� HVWHWLND�

\DQJ� LQJLQ� GLHYDOXDVL� PHQMDGL� NDEXU��

6HPXD� SDUWLVLSDQ� PHQ\DWDNDQ�

VHEDLNQ\D� SHUQ\DWDDQ� NULWHULD� LQL�

WHUVHQGLUL� WLGDN� GLFDPSXUDGXNDQ�

GHQJDQ� NULWHULD� XPXU�� 3HUQ\DWDDQ�

NDOLPDW� XQWXN� NULWHULD� LQL� MXJD� KDUXV�

GLSHUEDLNL� ND PHPLOLNL�

SDUWLVLSDQ� NXUDQJ� EHUVLIDW� XQLYHUVDO��

VXOLW� GLSDKDPL� GDQ� NXUDQJ� SDV�

GLJXQDNDQ� MLND� \DQJ� GL� HYDOXDVL�

EXNDQODK� EDQJXQDQ� DWDX� EHQGD� VHQL�

PLVDOQ\D� NDZDVDQ� GDQ� VLWXV�� 2OHK�

NDUHQD� LWX�SHQWLQJ�GLJDQWL�GHQJDQ�NDWD�



\DQJ� PHQJDNRPRGDVL� KDPSLU� VHPXD�

NODVLILNDVL� SXVDND�� PLVDOQ\D� HVWHWLND�

WHUWHQWX��DWDX�NDUDNWHULVWLN�WHUWHQWX�DWDX�

VSHVLILN�� 'DQ� XVXODQ� PHPDVXNDQ�

NULWHULD�NHODQJNDDQ�\DQJ�GLWXUXQNDQ�GDUL�

QLODL� HVWHWLND� DWDX� DUVLWHNWXU�� .ULWHULD�

NHWLJD� �F��PHQMDGL� NULWHULD� \DQJ� SDOLQJ�

NRPSOHNV� NDUHQD� PHQ\DWDNDQ�

VHNDOLJXV�VHPXD�NRQVHSVL�QLODL�SHQWLQJ�

GDODP�SHQHWDSDQ�DVHW�VHMDUDK�EXGD\D�

GL�,QGRQHVLD�WDQSD�SHQDPEDKDQ�NDOLPDW�

\DQJ� OHELK� GDSDW� GLSDKDPL� EDJDLPDQD�

PHQJLGHQWLILNDVL� VHPXD� QLODL� SHQWLQJ�

WHUVHEXW�� 0HQXUXW� SDUWLVLSDQ��

SHUQ\DWDDQ�NULWHULD�F�LQL�WLGDN�GLMHODVNDQ�

OHELK� ODQMXW� GDODP� NULWHULD� \DQJ� OHELK�

WHUXNXU� VHKLQJJD� GDSDW� GLJXQDNDQ�

XQWXN� PHQJLGHQWLILNDVL� QLODL� SHQWLQJ�

\DQJ� WHUNDQGXQJ� GDODP� VHEXDK� DVHW�

VHMDUDK�GDQ�EXGD\D��.HPXGLDQ��NULWHULD�

\DQJ� WHUDNKLU� �G��� PHQXUXW� EHEHUDSD�

SDUWLVLSDQ� PHUXSDNDQ� NULWHULD� \DQJ�

SHUOX� GLSHUWDKDQNDQ�� WDSL� VHEDJLDQ�

EHVDU�SDUWLVLSDQ�\DQJ� ODLQ�PHQ\DWDNDQ�

VXGDK� WHUPDVXN� GDODP� NULWHULD� NHWLJD�

\DLWX� PHPLOLNL� DUWL� NKXVXV� EDJL� QLODL�

SHQWLQJ� VHMDUDK� GDQ� QLODL� SHQWLQJ�

NHEXGD\DDQ� GDQ� VSLULWXDO�� 3DUD�

SDUWLVLSDQ� LQL� EHUSHQGDSDW� EDKZD�

NULWHULD� LQL� PHPLOLNL� SDUDPHWHU� \DQJ�

DEVWUDNV�� .ULWHULD� LQL� PHQJXQJNDSNDQ�

KXEXQJDQ� SXVDND� GHQJDQ� LGHQWLWDV�

QDVLRQDO��3DUWLVLSDQ�\DQJ�VHWXMX�NUWLHULD�

LQL�EHUSHQGDSDW�SHUQ\DWDDQ�NDOLPDWQ\D�

GLSHUEDLNL� DJDU� OHELK� VSHVLILN� GDQ�

WHUXNXU� \DQJ� GLWXUXQNDQ� GDUL� QLODL�

SHQWLQJ�NHEXGD\DDQ��VSLULWXDO�GDQ�QLODL�

SHQWLQJ�VHMDUDK���

��� +DPSLU� VHPXD� SDUWLVLSDQ� PHQJDNXL�

WLGDN� PHQJHWDKXL� GHQJDQ� MHODV�

PHQJHQDL�EDWDVDQ�PLQLPDO�NULWHULD�\DQJ�

KDUXV� GLSHQXKL� VHEXDK� DVHW� VHMDUDK�

EXGD\D� DJDU� ELVD� GLWHWDSNDQ� VHEDJDL�

&%� VHVXDL� GHQJDQ� NULWHULD� QDVLRQDO�

SDGD�SDVDO����+DO� LQL�NDUHQD�WLGDN�DGD�

SHUQ\DWDDQ�\DQJ�EHUKXEXQJDQ�GHQJDQ�

KDO� WHUVHEXW� GDODP� SDVDO� �� 88� &%�

1R��������� VHPHQWDUD� 3HUDWXUDQ�

3HPHULQWDK� VHEDJDL� SHQMHODVDQ�

XQGDQJ�XQGDQJ� LQL� MXJD� EHOXP� WHUELW��

0LVDOQ\D� NHWHQWXDQ� DSDELOD� VHEXDK�

NDQGLGDW�PHPHQXKL�VDWX�VDMD�DWDX�OHELK�

GDUL� NULWHULD� \DQJ� GLUXPXVNDQ� PDND�

GDSDW� GLWHWDSNDQ� VHEDJDL� &%�� 6DOLQJ�

NHWHUJDQWXQJDQ� GDUL� NHHPSDW� NULWHULD�

QDVLRQDO� SDGD� SDVDO� �� VDQJDW� EHVDU��

6HKLQJJD�EROHK�GLNDWDNDQ�NHWLJD�NULWHULD�

WHUVHEXW� �D�E�� GDQ� G�� WLGDN� ELVD� EHUGLUL�

VHQGLUL�WDQSD�NULWHULD�F��0LVDOQ\D�NULWHULD�

D�� WLGDN� VHPXD� DVHW� VHMDUDK� \DQJ�

EHUXVLD� ��� WDKXQ� ELVD� ODQJVXQJ�

GLWHWDSNDQ� VHEDJDL� &%�� -LND� GHPLNLDQ�

PDND�DNDQ�VDQJDW�EDQ\DN�VHNDOL�MXPODK�

FDJDU�EXGD\D�GL�,QGRQHVLD��%HJLWX�SXOD�

KDOQ\D� GHQJDQ� NULWHULD� E�� GDQ� G��

6HEDLNQ\D�NULWHULD�\DQJ�GLNHPEDQJNDQ�

DGDODK�LQGHSHQGHQ�SDOLQJ�WLGDN�NXUDQJ�

NHWHUJDQWXQJDQ� VDWX� GHQJDQ� ODLQ\D�

VHKLQJJD� WLGDN� KDUXV� VHPXD� NULWHULD�

GLSHQXKL� EDUX� ELVD� GLWHWDSNDQ� VHEDJDL�

&%�� 0DND�� EHUGDVDUNDQ� LQL� VXOLW� XQWXN�

PHQHQWXNDQ� EDWDVDQ� PLQLPDO� NULWHULD�
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\DQJ� KDUXV� GLSHQXKL� NULWHULD� GDODP�

SDVDO� �� LQL� XQWXN� ELVD� GLWHWDSNDQ�

VHEDJDL� FDJDU� EXGD\D�� 'DQ� KDPSLU�

VHPXD�SDUWLVLSDQ�VHSDNDW�PHQJXVXONDQ�

SHUEDLNDQ� SHUQ\DWDDQ� NULWHULD� GDQ�

SHUQ\DWDDQ�PHQJHQDL�NHWHQWXDQ�GDODP�

PLQLPDO� NULWHULD� \DQJ� KDUXV� GLSHQXKL�

GDODP� SHQHWDSDQQ\D� VHEDJDL� FDJDU�

EXGD\D��

�

����3HQXWXS�

'DUL� KDVLO� ZDZDQFDUD� GDQ� GLVNXVL�

NHORPSRN� PDND� SHQGDSDW� ��� SDUWLVLSDQ�

PHQJHQDL� HYDOXDVL� NULWHULD� QDVLRQDO� SDGD�

SDVDO� �� 88� &%� QR��������� GDSDW�

GLVLPSXONDQ�EDKZD�NULWHULD�\DQJ�GLVHEXWNDQ�

PHQMDGL�NDEXU�� WXPSDQJ�WLQGLK�GDQ�VDQJDW�

XPXP� VHKLQJJD� VXOLW� GLMDGLNDQ� VHEDJDL�

XNXUDQ�DWDX�VWDQGDU�GDODP�PHQJLGHQWLILNDVL�

QLODL� LQL� GLVHEDENDQ� NDUHQD� WLGDN� DGDQ\D�

SHQMHODVDQ�PHQJHQDL�NRQVHS�QLODL�SHQWLQJ�

SXVDND� GDODP�88�&%� LQL� VHKLQJJD� DFXDQ�

XQWXN�PHPEXDW�NULWHULD�PHQMDGL�WLGDN�MHODV��

.ULWHULD�WHUVHEXW�MXJD�NXUDQJ�VHVXDL�GHQJDQ�

WUHQ� \DQJ� EHUODQJVXQJ� GL� WLQJNDW� JOREDO��

0LVDOQ\D� NULWHULD� EDWDVDQ� PLQLPDO� XVLD��

\DQJ� PHQMDGL� NULWHULD� XWDPD� GDODP�

SHQHWDSDQ� GDQ� SHQDPEDKDQ� EHEHUDSD�

NULWHULD�\DQJ�GLWXUXQNDQ�GDUL�XVXODQ�NDWHJRUL�

QLODL�SHQWLQJ�\DQJ�VHEDLNQ\D�GLNHPEDQJNDQ�

VHSHUWL�NULWHULD�NHODQJNDDQ�GDUL�QLODL�SHQWLQJ�

DUVLWHNWXU�HVWHWLND��NHPXGLDQ�NULWHULD�VLPERO�

GDUL� NRPXQLWDV� DWDX� ZLOD\DK� \DQJ�

GLWXUXQNDQ� GDUL� QLODL� SHQWLQJ� VRVLDO��

%HEHUDSD�SHUQ\DWDDQ�NDOLPDW�XQWXN�NULWHULD�

GDODP� SDVDO� �� GLJXQDNDQ� XQWXN�

PHQJLGHQWLILNDVL� QLODL� SHQWLQJ� \DQJ�

WHUNDQGXQJ� GDODP� VHEXDK� DVHW� VHMDUDK��

0HQJLQJDW�3HUDWXUDQ�3HPHULQWDK�XQWXN�88�

1R��������� LQL� EHOXP� WHUELW�� VHPXD�

UDQJNXPDQ� HYDOXDVL� LQL� GDSDW� PHQMDGL�

PDVXNDQ� EDJL� SHPEXDW� NHELMDNDQ�

3HUDWXUDQ� 3HPHULQWDK� VHEDJDL� SDQGXDQ�

GDODP�SHODNVDQDDQ�88�&%�1R����������

3HOLEDWDQ� PDV\DUDNDW� GDODP�

SHQHOLWLDQ�XQWXN�PHQLQMDX�NULWHULD�QDVLRQDO��

PHUXSDNDQ�VDODK�VDWX�EHQWXN�SHUDQ�VHUWD�

GDODP�XSD\D�SHUOLQGXQJDQ�GDQ�SHOHVWDULDQ�

SXVDND�GL,QGRQHVLD��3DQGDQJDQ�NULWLV�GDUL�

PDV\DUDNDW� PHQMDGL� PDVXNDQ� EHUKDUJD�

EDJL� SHUEDLNDQ� GL� PDVD� PHQGDWDQJ�

WHUKDGDS� UXPXVDQ� NULWHULD� QDVLRQDO� GDODP�

HYDOXDVL�VHEXDK�DVHW�EXGD\D�GLNDWHJRULNDQ�

VHEDJDL� SXVDND�� 3HQJJXQDDQ� PHWRGH�

ZDZDQFDUD� NHPXGLDQ� GLODQMXWNDQ� GHQJDQ�

IRUXP�GLVNXVL� \DQJ�PHQJJXQDNDQ�PHWRGH�

1*7�� PHQMDGLNDQ� KDVLO� HYDOXDVL� WHUKDGDS�

NULWHULD�QDVLRQDO�LQL�OHELK�REMHNWLI�GDQ�VHPXD�

SHQGDSDW� GLSHUKLWXQJNDQ�� 'DODP�

ZDZDQFDUD� GLGDSDWNDQ� SDQGDQJDQ� NULWLV�

\DQJ� EHUVLIDW� SHUVRQDO� GDQ� VXEMHNWLI��

PHWRGD� LQL� VDQJDW� VHVXDL� GHQJDQ� NULWHULD�

SDUWLVLSDQ�\DQJ�FHQGHUXQJ�SDVLI��NHPXGLDQ�

GHQJDQ� PHWRGH� 1*7� GLGDSDWNDQ�

SDQGDQJDQ� GDQ� NRQVHQVXV� GDUL� VHPXD�

SDUWLVLSDQ� VHFDUD� OHELK� FHSDW�� NROHNWLI� GDQ�

REMHNWLI�� 6HODPD� LQL� SHOLEDWDQ� PDV\DUDNDW�

ROHK�SHPHULQWDK�SDGD�SHPEDQJXQDQ�PDVLK�

VHWDUDI� NRPXQLNDVL� VDWX� DUDK� GHQJDQ�

EHUEDJL�LQIRUPDVL�DWDX�NRQVXOWDVL�VHKLQJJD�

PDVLK� NRQWUDSURGXNWLI� XQWXN� XSD\D�

SHOHVWDULDQ� SXVDND�� 'DUL� DQWXVLDVPH�



PDV\DUDNDW�GDQ�KDVLO�\DQJ�GLGDSDWNDQ�GDUL�

SHQHOLWLDQ� LQL�� VDWX� KDO� \DQJ� SHUOX� GLVRURWL�

DGDODK�PDV\DUDNDW�GL�,QGRQHVLD�NKXVXVQ\D�

GL�.RWD�0HGDQ�VXGDK�SDWXW�GLEHULNDQ�SRUVL�

\DQJ� OHELK� EHVDU� EXNDQ� VHNHGDU�

GHQJDQ� PDV\DUDNDW�� DNDQ� WHWDSL� OHELK�

NHSDGD� PHQMDGLNDQ� PDV\DUDNDW� VHEDJDL�

VXEMHN�GDQ�PLWUD�GDODP�XSD\D�SHOHVWDULDQ��

6HVXDL� GHQJDQ� VDODK� VDWX� SULQVLS�

NRQVHUYDVL� \DNQL� PLQLPDO� LQWHUYHQVL� GDQ�

PDNVLPDO� PDQIDDW� EDJL� PDV\DUDNDW� GDQ�

JHQHUDVL�PHQGDWDQJ��

�

'DIWDU�3XVWDND�

������������
&RQJUHVV� RQ� WKH� (XURSHDQ�
$UFKLWHFWXUDO� +HULWDJH��
$PVWHUGDP��&RXQFLO�RI�(XURSH��

������������� ������ 3DUWLFLSDWLRQ� LQ�
'HYHORSPHQW� $VVLVVWDQFH��
:DVKLQJWRQ� '�&��� 2SHUDWLRQV�
(YDOXDWLRQ� 6RFLDO� 'HYHORSPHQW�
6WXG\��:RUOG�%DQN��

$�� +RUQE\�� ������ 2[IRUG� $GYDQFHG�
/HDUQHU
V� 'LFWLRQDU\�� 6HYHQWK�
(GLWLRQ��2[IRUG�8QLYHUVLW\�3UHVV��

$]QL� 0RKG� 'LDQ�� DQG� 1XUDLV\DK� &KXD�

3DUWLFLSDWLRQ� LQ� +HULWDJH� 6LWHV�
&RQVHUYDWLRQ� LQ� 0DOD\VLD�� ,VVXHV�

3URFHGLD���6RFLDO�
DQG�%HKDYLRUDO�6FLHQFHV���������
������

(QJDJHPHQW�LQ�WKH�3ROLF\�3URFHVV�
LQ� +RQJNRQJ�� &KDQJH� DQG�

3XEOLF�
$GPLQ�'HYHORSPHQW��������������

&KLULNXUH�� 6KDGUHFN�� DQG� *LOEHUW�3ZLWL��

$UFKDHRORJ\�DQG�&XOWXUDO�+HULWDJH�
0DQDJHPHQW�� $Q� $VVHVVPHQW�
IURP� &DVH� 6WXGLHV� LQ� 6RXWKHUQ�

&XUUHQW�
$QWKURSRORJ\������������������

&KULVWLQD� $DV�� $GHOH� /DGNLQ�� DQG� -RKQ�

&ROODERUDWLRQ� $QG� +HULWDJH�
$QQDOV� RI� 7RXULVP�

5HVHDUFK���������������

*LOOKDP�� %LOO�� ������ 'HYHORSLQJ� D�
TXHVWLRQQDLUH�/RQGRQ��&RQWLQXXP�
,QWHUQDWLRQDO�3XEOLVKLQJ�*URXS��

&RQVHUYDWLRQ�0RYHPHQW��$�&XOW�RI�
7UDQVDFWLRQV�RI�

WKH� 5R\DO� +LVWRULFDO� 6RFLHW\� ���
�6L[WK�6HULHV������������

*XEULXP�� -DEHU� )�� ������ +DQGERRN� RI�
ZDZDQFDUD� UHVHDUFK� �� FRQWH[W� 	�
PHWKRG�� 7KRXVDQG� 2DNV��
&DOLIRUQLD��6DJH�3XEOLFDWLRQV�,QF��

+HQQLQN�� 0RQLTXH�� ,QJH� +XWWHU�� 	� $MD\�
4XDOLWDWLYH�UHVHDUFK�

�� 7KRXVDQG� 2DNV��
&DOLIRUQLD��6DJH�3XEOLFDWLRQV�,QF��

+REVRQ�� (GZDUG�� ������ &RQVHUYDWLRQ�
3ODQQLQJ�� &KDQJLQJ� 9DOXHV� LQ�
3ROLF\�DQG�3UDFWLFH��/RQGRQ��6SRQ�
3UHVV��

&XOWXUDO� 6LJQLILFDQFH� RI� %XLOW�
3DSHU�

GLSUHVHQWDVLNDQ� SDGD� 0DOD\VLD�
-DSDQ� &RQVHUYDWLRQ� 5HVHDUFK�
&ROORTXLXP��7RN\R�.\RWR��

7UHQGV� LQ� +LVWRULF� 3UHVHUYDWLRQ��
)URP�$QFLHQW�0RQXPHQWV�WR�/LYLQJ�

$37� %XOOHWLQ� ��������
7KLUWLHWK�$QQLYHUVDU\� ,VVXH�� ����
����

������������� :KDW�LV�289"�'HILQLQJ�WKH�
2XWVWDQGLQJ� 8QLYHUVDO� 9DOXH� RI�
&XOWXUDO� :RUOG� +HULWDJH�

��%HUOLQ��+HQGULN�%l�OHU�
9HUODJ��(GLWHG�E\�,&2026���

.HPHQWULDQ� 3HNHUMDDQ� 8PXP�� 'LUHNWRUDW�
3HQDWDDQ� 5XDQJ�� 	� %DGDQ�
3HOHVWDULDQ� 3XVDND� ,QGRQHVLD��
�������� .RWD� 3XVDND�� /DQJNDK�
,QGRQHVLD� 0HPEXND� 0DWD� 'XQLD��
-DNDUWD�� .HPHQWULDQ� 3HNHUMDDQ�
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8PXP�� 'LUHNWRUDW� 3HQDWDDQ�
5XDQJ���

.HUU�� -�� 6�� ������ �7KH� �WK� (GLWLRQ��
&RQVHUYDWLRQ� 3ODQ�� $� *XLGH� WR�
SUHSDUDWLRQ� SODQV� IRU� SODFHV� RI�
(XURSHDQ� &XOWXUDO� 6LJQLILFDQFH��
$XVWUDOLD��$,&2026���

0DFGRQDOG��6XVDQ�� DQG�&DUROLQH�&KHRQJ��
������ 7KH� 5ROH� RI� 3XEOLF�3ULYDWH�
3DUWQHUVKLSV�DQG�WKH�7KLUG�6HFWRU�
LQ� &RQVHUYLQJ�+HULWDJH�%XLOGLQJV��
6LWHV�� DQG� +LVWRULF� 8UEDQ� $UHDV��
/RV� $QJHOHV�� 7KH� *HWW\�
&RQVHUYDWLRQ�,QVWLWXWH��

0DVRQ��5DQGDOO��������$VVHVVLQJ�9DOXHV�LQ�
&RQVHUYDWLRQ� 3ODQQLQJ��
0HWKRGRORJLFDO� ,VVXHV� DQG�
&KRLFHV��GDODP�0DUWD�GH�OD�7RUUH�
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