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$�E�V�W�U�D�F�W�

�
� 'ULQNLQJ� WUDGLWLRQDO� PHGLFLQH� �MDPX� LV� RQH� RI� ,QGRQHVLDQ� WUDGLWLRQV�� 7KLV� DFWLYLW\�

LQIOXHQFHG� E\� FXOWXUH�� IDPLO\� IDFWRUV�� JURXS� RI� UHIHUHQFH� DQG� SV\FKRORJ\�� 7KLV� SDSHU� WULHV� WR�

H[>SORUH� DWWLWXGH� DQG� LQWHQWLRQ� FRQVXPLQJ� ELWWHU� MDPX� LQ� 6XUDED\D�� 7KH� UHVHDUFK� GHVLJQ� LV�

H[SORUDWRU\� DQG� GHVFULSWLYH� ZLWKRXW� K\SKRWKHVLV�� 7KH� UHVHDUFK� UHVSRQGHQWV� DUH� ���� ZKLFK�

FROOHFWHG� E\� GRFXPHQWDWLRQ� VWXG\�� LQWHUYLHZ�DQG� VXUYH\��0RUHRYHU�� WKH\� DUH� DQDO\]H� E\� )LVEHLQ�

IRUPXOD��

� 7KH�UHVXOWV� VKRZ� WKDW� ����DWWLWXGH� WR�SURGXFW��FXVWRPHU� OLNHV�ELWWHU� MDPX������DWWLWXGH�WR�

FRQVXPHU� EHKDYLRXU� �� FRVWXPHU� LV� D� QHXWUDO�� ���� EHKDYLRXU� LQWHQWLRQ� RI� MDPX� �� FXVWRPHU� OLNH�

FRQVXPH� MDPX�� ���� WKH� UHIHUHQFH� WUXVW� LV� QHXWUDO�� H[SHFW� SDUHQW� UHIHUHQFHV�� ���� UHVSRQGHQ�

PRWLYDWLRQ� WR�JURXS�RI� UHIHUHQFHV� LV�QHXWUDO� �OHVV�PRWLYDWHG�� WR� IROORZ�VXJHVWLRQV�� ����6XEMHFWLYH�

QRUP�IRU�HDFK�JURXS�RI�UHIHUHQFH�LV�QHXWUDO�IRU�VLEEOLQJV��SDUHQWV��PHGLD�DQG�VHOOHU�UHIHUHQFHV�DQG�

LW� LV� QRW� IROORZ� IULHQG¶V� UHIHUHQFHV�� ���� VXEMHFWLYH� QRUP� DV� D� ZKROH� LV� QHXWUDO� WR� JURXS� RI�
UHIHUHQFHV¶V�VXJHVWLRQ�����&RQVXPHU�LQWHQWLRQ�WR�FRQVXPH�ELWWHU�MDPX�LV�QHXWUDO��

�

.H\ZRUGV���ELWWHU�MDPX��DWWLWXGH��LQWHQWLRQ�WR�FRQVXPH�

�

�

3�H�Q�G�D�K�X�O�X�D�Q�

�

/DWDU�%HODNDQJ�0DVDODK�

� 3URGXN� MDPX� DGDODK� SURGXN� ZDULVDQ� WUDGLVLRQDO� \DQJ� VHEHQDUQ\D� WHODK�

GLNHQDO�UDWXVDQ�WDKXQ�ODOX��3HUXEDKDQ�SHUDGDEDQ�GDQ�NHEXGD\DDQ�PHQJDNLEDWNDQ�
SHUXEDKDQ�WHNQRORJL��SURGXN��JD\D�KLGXS�GDQ�NRQVXPVL��WHUPDVXN�SHUNHPEDQJDQ�

GXQLD�SHQJREDWDQ�GDQ�IDUPDVL��+DUQDFN��GNN���������PHQXQMXNNDQ�SHUNHPEDQJDQ�
SHQMXDODQ� SURGXN� KHUEDO� \DQJ� PHQLQJNDW� VHFDUD� GUDPDWLV� GL� $PHULND� 6HULNDW�

GDODP� EHEHUDSD� WDKXQ� WHUDNKLU�� :RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2�� PHODOXL�
UHVROXVL� WDKXQ� ����� PHQ\DWDNDQ� EDKZD� SHOD\DQDQ� NHVHKDWDQ� PDV\DUDNDW� WLGDN�

GDSDW� PHUDWD� VDPSDL� WDKXQ� ����� WDQSD� PHQJLNXWVHUWDNDQ� VLVWHP� SHQJREDWDQ�
WUDGLVLRQDO��6XSDUGL�GDQ�1RWRVLVZR\R����������

�

�

�

�

�
���6WDII�3HQJDMDU�-XUXVDQ�0DQDMHPHQ�8QLND�:LG\D�0DQGDOD�6XUDED\D�

�6WDII�3HQJDMDU�-XUXVDQ�0DQDMHPHQ�8QLND�:LG\D�0DQGDOD�6XUDED\D�
�
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� %XGD\D� \DQJ� EHUNHPEDQJ� GDQ� EHUXEDK� PHPSHQJDUXKL� MXJD� SHULODNX�

NRQVXPVL� NRQVXPHQ�� 3HUXEDKDQ� WHUVHEXW� EHUDNLEDW� WHUMDGLQ\D� SHUXEDKDQ� SDGD�
IDNWRU� SVLNRORJLV� NRQVXPHQ� PLVDOQ\D� SHUVHSVL�� VLNDS� WHUKDGDS� MDPX�� PRWLYDVL�

PLQXP� MDPX�� SHQJHWDKXDQ� GDQ� NHSHUFD\DDQ� WHQWDQJ� MDPX� GDQ� JD\D� KLGXS� \DQJ�
WHUNDLW�GHQJDQ�KLGXS�VHKDW�GDUL�EDKDQ�DODPL��+DO�LQL�WLGDN�GDSDW�WHUHODNNDQ�NDUHQD�

SDGD� GDVDUQ\D� PDQXVLD� PHPDQJ� VHODOX� EHUNHPEDQJ� GDQ� WLGDN� DGD� \DQJ� GDSDW�
GLSDVWLNDQ� GDUL� SHULODNX� PDQXVLD� VHEDJDL� NRQVXPHQ�� 6HODLQ� LWX� EXGD\D� PLQXP�

MDPX� \DQJ� WLGDN� GLWXUXQNDQ� NH� JHQHUDVL� EHULNXWQ\D� DNDQ� OHELK� PHPSHUSDUDK�
SHUXEDKDQ�WHUVHEXW���

� 0LQXP� MDPX� DGDODK� VDODK� VDWX� WUDGLVL� NKDV� ,QGRQHVLD�� .HJLDWDQ�

PHQJNRQVXPVL� MDPX� VHODLQ� GLSHQJDUXKL� ROHK� SHPEHODMDUDQ� EXGD\D�� MXJD� VDQJDW�

GLSHQJDUXKL� ROHK� IDNWRU� ODLQ�� )DNWRU�IDNWRU� WHUVHEXW� DQWDUD� ODLQ� DGDODK� NHOXDUJD��

NHORPSRN�UHIHUHQVL�GDQ�IDNWRU�SVLNRORJLV�PLVDOQ\D�VLNDS�WHUKDGDS�SURGXN�WHUVHEXW�

�6FKLIIPDQ�GDQ�.DQXN�����������6LNDS�DGDODK�IDNWRU�SVLNRORJLV�\DQJ�SDOLQJ�GHNDW�

GHQJDQ�NHSXWXVDQ�NRQVXPVL�NDUHQD�GL�GDODP�XQVXU�VLNDS�WHUGDSDW�NHFHQGHUXQJDQ�

XQWXN� EHUSHULODNX� PHQGHNDW� DWDX� PHQMDXK� GDUL� SURGXN�� 6LNDS� SRVLWLI� DNDQ�

PHQJDUDKNDQ� QLDW� NRQVXPHQ� SDGD� SURGXN� GDQ� VHEDOLNQ\D� VLNDS� QHJDWLI� DNDQ�

PHQJXUXQJNDQ� QLDW� NRQVXPHQ�� 6LNDS� DQWDUD� ODLQ� GLEHQWXN� PHODOXL� HYDOXDVL�

WHUKDGDS� DWULEXW�DWULEXW� SURGXN� VHUWD� NHSHUFD\DDQ� DNDQ� SURGXN� DWDX� PHUHN�

�6LPDPRUD�� ����������� � 3URGXN� GHQJDQ� DWULEXW� \DQJ� WLGDN� GLVXNDL� DNDQ�
PHQJKDVLONDQ�VLNDS�QHJDWLI��

� -DPX�SDKLWDQ�DGDODK�VDODK�VDWX�MDPX�WUDGLVLRQDO�,QGRQHVLD��\DQJ�PHPLOLNL�
NDUDNWHULVWLN�UDVD�VHVXDL�QDPDQ\D�\DLWX�SDKLW��SDGDKDO�PDQIDDWQ\D�VDQJDW�EDQ\DN��

-DPX� \DQJ� WHUDVD� SDKLW�� DGDODK� SURGXN� \DQJ� GLSHUVHSVLNDQ� WLGDN� HQDN� ROHK�
NRQVXPHQ�VHKLQJJD�NRQVXPHQ�FHQGHUXQJ�PHPLOLK� EHUVLNDS� QHJDWLI� SDGD�SURGXN�

WHUVHEXW�SDGDKDO�PHUHND�EHOXP�PHQJHWDKXL�DVSHN�ODLQQ\D�PLVDOQ\D�PDQIDDW�MDPX��
6LNDS� QHJDWLI� WHUKDGDS� SURGXN� MDPX� SDKLWDQ� DNDQ� PHQ\HEDENDQ� KLODQJQ\D� QLDW�

PHQJNRQVXPVL� MDPX�� 1LDW� PHQJNRQVXPVL� DGDODK� WDKDSDQ� \DQJ� SDOLQJ� GHNDW�
GHQJDQ� NRQVXPVL�� QDPXQ� ELOD� QLDW� LWX� KLODQJ� PDND� NRQVXPHQ� WLGDN� DNDQ�

PHQJNRQVXPVLQ\D�� 'HQJDQ� GHPLNLDQ� SHQHOLWLDQ� XQWXN� PHQJHWDKXL� EDJDLPDQD�

VLNDS�GDQ�QLDW�NRQVXPVL�MDPX�SDKLWDQ�SHUOX�GLNHWDKXL�ROHK�SURGXVHQ�GDQ�SHPDVDU�

MDPX� SDKLWDQ� GL� ,QGRQHVLD�� 6LNDS� GDQ� QLDW� PHQJNRQVXPVL� MDPX� SDKLWDQ� \DQJ�

GLNHWDKXL�DNDQ�PHQGRURQJ�SURGXVHQ�PHPEXDW�MDPX�GHQJDQ�DWULEXW�\DQJ�GLVXNDL��

PLVDOQ\D�UDVD�\DQJ�HQDN�DWDX�NHPXGDKDQ�PHPLQXPQ\D��

�

3HUXPXVDQ�0DVDODK�
� %HUGDVDUNDQ� XUDLDQ� GL� DWDV�� SHQHOLWLDQ� LQL� EHUPDNVXG� XQWXN� PHPEHULNDQ�

MDZDEDQ�WHUKDGDS�SHUWDQ\DDQ�\DQJ�PHUXSDNDQ�SHUXPXVDQ�PDVDODK�SHQHOLWLDQ�LQL��

3HUXPXVDQ� PDVDODK� SHQHOLWLDQ� LQL� DGDODK� EDJDLPDQDNDK� VLNDS� GDQ� QLDW�

PHQJNRQVXPVL�MDPX�SDKLWDQ�GL�6XUDED\D"�
�

7XMXDQ�3HQHOLWLDQ�

� 0HQJDFX� SHUXPXVDQ� PDVDODK� SHQHOLWLDQ� GL� DWDV�� SHUXPXVDQ� WXMXDQ�
SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJHWDKXL� VLNDS� GDQ� QLDW� PHQJNRQVXPVL� MDPX�

SDKLWDQ��GL�6XUDED\D��
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.RQWULEXVL�3HQHOLWLDQ�

� 3HQHOLWLDQ� LQL� VHFDUD� XPXP� PHPEHULNDQ� NRQWULEXVL� EDJL� SHQJHPEDQJDQ�
LOPX� SHQJHWDKXDQ� WHNQRORJL� GDQ� VHQL� GDODP� ELGDQJ� (NRQRPL� NKXVXVQ\D�

0DQDMHPHQ� 3HPDVDUDQ�� 6HFDUD� NKXVXV� NRQWULEXVL� SHQHOLWLDQ� LQL� DGDODK�

PHPEHULNDQ�DUDK�EDJL�SHQJHPEDQJDQ�ELGDQJ�LOPX�SHULODNX�NRQVXPHQ�GDODP�KDO�

NRQVXPVL�MDPX�SDKLWDQ���

�

�

7�L�Q�M�D�X�D�Q���3�X�V�W�D�N�D�

�

.RQVXPVL�-DPX��7HPXDQ�(PSLULV��

� 6HFDUD� NKXVXV� SHQHOLWLDQ� WHQWDQJ� QLDW� EHOL� DWDXSXQ� QLDW� PHQJNRQVXPVL�

MDPX� UHODWLI� VXOLW� XQWXN� GLWHPXNDQ�� 7HUGDSDW� VDWX� SHQHOLWLDQ� \DQJ� PHQGHNDWL�

SHUPDVDODKDQ�WHUVHEXW�\DLWX�SHULODNX�SHQJREDWDQ�VHQGLUL�XQWXN�EHEHUDSD�SHQ\DNLW�

ULQJDQ�PLVDOQ\D�VDNLW�NHSDOD��GHPDP��EDWXN��GDQ�SLOHN�GHQJDQ�PHQJJXQDNDQ�REDW�

PHGLV�\DQJ�GLMXDO�EHEDV�GDQ�UDPXDQ�WUDGLVLRQDO��6XSDUGL�GDQ�1RWRVLVZR\R���������
+DVLO�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�VHEDJLDQ�PDV\DUDNDW�WLGDN�VHWXMX�GHQJDQ�

SHQJJXQDDQ� REDW� GDODP� SHQJREDWDQ� VHQGLUL� NDUHQD� NHPXQJNLQDQ� WLPEXO� HIHN�
VDPSLQJ��0HUHND�OHELK�VXND�PHQJJXQDNDQ�REDW�WUDGLVLRQDO����

� *DUGLQHU� ������� PHQHPXNDQ� NRQVXPVL� EDKDQ�EDKDQ� DODPL� �KHUEDO��
VHEDJDL� VXSOHPHQ�SDGD� NRQVXPHQ� UHPDMD� GL�$PHULND��7HUGDSDW� EHEHUDSD� DODVDQ�

NRQVXPVL� VXSOHPHQ� \DLWX� VHEDJDL� VROXVL� DWDV� SUREOHP� NHVHKDWDQ� NURQLV��
PHQDPEDK�HQHUJL�GDQ�NLQHUMD�GDODP�EHURODKUDJD��PHQLQJNDWNDQ�NHNHEDODQ�WXEXK��

PHQLQJNDWNDQ� WDPSLODQ� VHFDUD� ILVLN� GDQ� SVLNRORJLV�� VHUWD� PHQXUXQNDQ� JHMDOD�

VXEVWDQFH� DEXVH�� %DKDQ�EDKDQ� DODPL� �KHUEDO�� \DQJ� GLJXQDNDQ� XQWXN� DODVDQ�

NHVHKDWDQ� SDGD� XPXPQ\D� DGDODK� WHK� KLMDX�� WHK� KHUEDO�� HFKLQDFHD�� JLQVHQJ�� 6W��

-RKQ
V�ZRUW��FKDPRPLOH��0DWULFDULD�UHFXWLWD���GDQ��WK\PH��7K\PXV�YXOJDULV����
� +DUQDFN��GNN�� �������PHQHPXNDQ�GDODP�SHQHOLWLDQQ\D�NHSDGD�UHVSRQGHQ�

GHZDVD�� EDKZD� WLGDN� VHPXD� EDKDQ� DODPL� �KHUEDO�� HIHNWLI�� .RQVXPHQ� GHZDVD�
$PHULND� 6HULNDW� EHUKDWL�KDWL� GDODP� SHQJJXQDDQQ\D� GDQ� PHPLOLK� XQWXN�

EHUNRQVXOWDVL�WHUOHELK�GDKXOX�GHQJDQ�GRNWHU�VHEHOXP�PHQJNRQVXPVLQ\D���
�

6LNDS�7HUKDGDS�3URGXN�GDQ�1LDW�%HUSHULODNX�

� 3HQHOLWLDQ�WHQWDQJ�VLNDS�NRQVXPHQ�WHODK�EDQ\DN�GLODNXNDQ�GHPLNLDQ� MXJD�

KDOQ\D� SHQHOLWLDQ� WHQWDQJ� QLDW� EHUSHULODNX�� 0LVDOQ\D� SHQHOLWLDQ� VLNDS� WHUKDGDS�

DFDUD�DFDUD� WHOHYLVL� �7XOLSD�� ������ DWDX� VLNDS� WHUKDGDS� LNODQ� WHOHYLVL� �6XVDQWR��

������� 1DPXQ� SHQHOLWLDQ� VHFDUD� NKXVXV� SHULKDO� VLNDS�� NHSHUFD\DDQ� GDQ� QLDW�

EHUSHULODNX�PHQJNRQVXPVL� MDPX� SDKLWDQ� UHODWLI� EHOXP� EDQ\DN� GLWHPXNDQ�

�+DUQDFN��GNN����������

� 6LNDS� GDSDW� GLDUWLNDQ� VHEDJDL� NHVHOXUXKDQ� HYDOXDVL� GDUL� VXDWX� NRQVHS��

RE\HN� DWDX� DWDX� SHULODNX�� (YDOXDVL� WHUVHEXW� DNDQ� WHUEHQWXN� VDDW� NRQVXPHQ�

PHQJLQWHJUDVLNDQ� SHQJHWDKXDQ�� SHPDNQDDQ� DWDX� NHSHUFD\DDQ� WHQWDQJ� NRQVHS�

VLNDS��.RQVHS�VLNDS�DNDQ�EHUEHGD�\DLWX�GDSDW�GLJRORQJNDQ�PHQMDGL�VLNDS�WHUKDGDS�

RE\HN� \DLWX� WRNR�� SHRSOH�� NODV� SURGXN�� EHQWXN� SURGXN�� PHUHN�� PRGHO�� VLWXDVL�

XPXP� GDUL� PRGHO� GDQ� VLWXDVL� VSHVLILN� GDUL� PRGHO� �3HWHU� GDQ�2OVRQ�� ���������
������ 6LNDS� MXJD� GDSDW� WHUMDGL� WHUKDGDS� PDNVXG� PHPEHOL� DWDX� QLDW� EHUSHULODNX��
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6LNDS� MXJD� EHUDUWL� MXPODK�DIHNVL� DWDX� SHUDVDDQ� WHUKDGDS� UDQJVDQJDQ� SHUXVDKDDQ��

6LNDS�GLEHQWXN�GDUL�SURVHV�SHPEHODMDUDQ��GDUL�SDSDUDQ�Q\DWD�GDQ�GDUL�VXDVDQD�KDWL�
�0RYHQ�GDQ�0LQRU����������������GDQ�6FKLIIPDQ�GDQ�.DQXN���������������

� 7HUGDSDW� EHEHUDSD� WHRUL� \DQJ� ODLQ� \DQJ� PHQJJDPEDUNDQ� VWUXNWXU� GDQ�
SHPEHWXNDQ� VLNDS�� 0DU¶DW� ��������� VHSHUWL� GLNXWLS� ROHK� :LJQMRKDUWRMR�� ������

PHQJHPXNDNDQ� WHRUL� VLNDS� \DQJ� SHUWDPD� \DLWX� 7ULFRPSRQHQW� 0RGHO� \DQJ�
PHQJDPEDUNDQ� EDKZD� VLNDS� WHUGLUL� GDUL� XQVXU� DIHNWLI�� NRJQLWLI� GDQ� NRQDWLI�

�NHFHQGHUXQJDQ� XQWXN� EHUSHULODNX��� 6HPHQWDUD� LWX� WHRUL� PXOWL�DWULEXW� DWDX� WHRUL�
)LVKEHLQ� PHQ\DWDNDQ� EDKZD� VLNDS� GLEHQWXN� GDUL� NHSHUFD\DDQ� GDQ� HYDOXDVL�

NRQVXPHQ� WHUKDGDS�RE\HN� � �6FKLIIPDQ�GDQ�.DQXN�����������������DWDX�PDNVXG�

EHUSHULODNX� �6LPDPRUD�� ����������� 'HQJDQ� NDWD� ODLQ� NRQVXPHQ� DNDQ� EHUVLNDS�

WHUKDGDS�VXDWX�PHUHN�\DQJ�PHUHND�SHUFD\D�GDQ�GLHYDOXDVL�GDQ�EHUVLNDS�WHUKDGDS�

QLDW�EHUSHULODNX���

� %HEHUDSD� SHQHOLWLDQ� PHQJJDPEDUNDQ� KXEXQJDQ� DQWDUD� VLNDS� GHQJDQ� QLDW�

EHUSHULODNX��0LVDOQ\D� EDJDLPDQD� VLNDS� GDSDW�PHPSHQJDUXKL� SHULODNX� GLODNXNDQ�

ROHK�)HEUXDGL�GDQ�.XVGLE\R��������\DQJ�PHQHOLWL�HIHN�NRPXQLNDVL�GDUL�PXOXW�NH�

PXOXW�WHUKDGDS�VLNDS�GDQ�NHPXQJNLQDQ�PHPEHOL�NRPSXWHU��6HODLQ�LWX�=XUDLGD�GDQ�

&KDVDQDK� ������� PHOLKDW� KXEXQJDQ� DQWDUD� VLNDS� GDQ� NH\DNLQDQ� NRQVXPHQ�

WHUKDGDS�QLDW�EHOL�GHWHUJHQ�GDQ�:LJQMRKDUWRMR��������PHQHOLWL�KXEXQJDQ�YDULDEHO�

GDODP�WKHRU\�RI�UHDVRQHG�DFWLRQ�GHQJDQ�PLQDW�EHUSHULODNX�PHQJJXQDNDQ�ODSRUDQ�
NHXDQJDQ�PHQXUXW�VHJPHQ�XQWXN�NHSXWXVDQ�LQYHVWDVL�SDGD�VHNXULWDV��

��

3HQJHWDKXDQ�DNDQ�3URGXN�

� 6LNDS� GLKDVLONDQ� ROHK� HYDOXDVL� DWDX� SHPEHODMDUDQ� DWDX� SHQJHWDKXDQ�
NRQVXPHQ�WHUKDGDS�RE\HN��3HQJHWDKXDQ�DNDQ�SURGXN�GLSHUROHK�GDUL�SHPEHODMDUDQ�

NRJQLWLI��0RZHQ�GDQ�0LQRU������������\DQJ�GLODNXNDQ�ROHK�NRQVXPHQ��0LVDOQ\D�
SHQJXODQJDQ� LNODQ� EHUSHUDQ� GDODP� SHQLQJNDWDQ� SHQJHWDKXDQ� NRQVXPHQ� DNDQ�

SURGXN�SDVWD�JLJL�3HSVRGHQW��,QGUL\DQWL�GDQ�,KDODXZ���������3HPEHODMDUDQ�DGDODK�
SURVHV� EDJDLPDQD� LQGLYLGX� NRQVXPHQ� PHQGDSDWNDQ� SHQJHWDKXDQ� NRQVXPVL� GDQ�

SHPEHOLDQ� VHUWD�SHQJDODPDQ� \DQJ�DNDQ�GLDSOLNDVLNDQ�SDGD�SHPEHOLDQ� \DQJ�DNDQ�

GDWDQJ�� 3HPEHODMDUDQ�PHUXSDNDQ� SURVHV� \DQJ� EHUDUWL� DNDQ� WHUMDGL� WHUXV�PHQHUXV�

GDQ� KDVLO� SHPEHODMDUDQ� DGDODK� SHQJHWDKXDQ� GDQ� SHQJDODPDQ� �6FKLIIPDQ� GDQ�

.DQXN�� ������ ������ � /HELK� ODQMXW� GLNDWDNDQ� EDKZD� SHPEHODMDUDQ� GDSDW� GLEDJL�

PHQMDGL� GXD� \DLWX� EHKDYLRUDO� OHDUQLQJ� GDQ� FRJQLWLYH� OHDUQLQJ�� 3HPEHGDDQ�

WHUVHEXW�GLGDVDUNDQ�SDGD�HOHPHQ�SHUXEDKDQ�\DQJ�WHUMDGL�SDGD�NRQVXPHQ��

� .RQVXPHQ� PHPLOLNL� SHUEHGDDQ� WLQJNDW� SHQJHWDKXDQ� DNDQ� SURGXN� GDQ�

SHUEHGDDQ� WLSH� SHQJHWDKXDQ� DNDQ� SURGXN� �3HWHU� GDQ� 2OVRQ�� ������������� /HYHO�

SHQJHWDKXDQ� GLEHGDNDQ� GDUL� \DQJ� SDOLQJ� DEVWUDN� VDPSDL� \DQJ� FXNXS� GLNHWDKXL�

ROHK�NRQVXPHQ�PHQMDGL�NHODV�SURGXN��EHQWXN�SURGXN��PHUHN��GDQ�PRGHO�IHDWXUHV��

3HQJJRORQJDQ� OHYHO� LQL� EHUGDVDUNDQ� SHUEHGDDQ� WLQJNDW�NDGDU� NHDEVWUDNNDQ� SDGD�
NRQVXPHQ� WHUNDLW� GHQJDQ� SURGXN�� 6HODLQ� LWX� NRQVXPHQ� MXJD�PHPLOLNL� SHUEHGDDQ�

WLSH�SHQJHWDKXDQ�DNDQ�SURGXN�\DLWX�SHJHWDKXDQ�DNDQ�DWULEXW�SURGXN��DNDQ�PDQIDDW�
DWDX�NRQVHNXHQVL�SRVLWLI�DNDQ�SURGXN�GDQ��DNDQ�QLODL�YDOXH�SURGXN�\DQJ�PHPEHUL�

NHSXDVDQ���

�

�
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.HSHUFD\DDQ�.RQVXPHQ�

� .HSHUFD\DDQ�NRQVXPHQ�DGDODK�VHPXD�SHQJHWDKXDQ�NRQVXPHQ�GDQ�VHPXD�
VLPSXODQ� \DQJ� GLEXDW� NRQVXPHQ� WHQWDQJ� RE\HN�� DWULEXW� GDQ� PDQIDDWQ\D��

.HSHUFD\DDQ� GLGDVDUNDQ� DWDV� SURVHV� SHPEHODMDUDQ� NRJQLWLI�� \DQJ� DNKLUQ\D�
EHUEHQWXN� �0RZHQ� GDQ� 0LQRU�� ��������������� .HSHUFD\DDQ� DWULEXW� RE\HN�

�REMHFW�DWWULEXWH� EHOLHIV���.HSHUFD\DDQ�PDQIDDW� DWULEXW� �DWWULEXWH�EHQHILW� EHOLHIV���
.HSHUFD\DDQ�PDQIDDW�RE\HN��REMHFW�EHQHILW�EHOLHIV��

� 3HQJHWDKXDQ� WHQWDQJ� VHEXDK� RE\HN�PHPLOLNL� DWULEXW� NKXVXV� \DQJ� GLVHEXW�
NHSHUFD\DDQ� DWULEXW�RE\HN� \DQJ� PHQJKXEXQJNDQ� DWULEXW�DWULEXW� GHQJDQ� RE\HN�

SURGXN� DWDX� RE\HN� RUDQJ�� 6HGDQJNDQ� SDGD� NHSHUFD\DDQ� DWULEXW�PDQIDDW��

NRQVXPHQ� DNDQ� PHQFDUL� SURGXN� GDQ� MDVD� \DQJ� DNDQ� PHQ\HOHVDLNDQ� PDVDODK�

PDVDODK� GDQ� PHPHQXKL� NHEXWXKDQ� PHUHND� DWDX� GHQJDQ� NDWD� ODLQ� PHPEHULNDQ�

PDQIDDW�� -HQLV� NHSHUFD\DDQ� PDQIDDW±RE\HN� GLEHQWXN� GHQJDQ� PHQJKXEXQJNDQ�

RE\HN� SURGXN� DWDX� RUDQJ� GHQJDQ� PDQIDDWQ\D� DWDX� GHQJDQ� NDWD� ODLQ� NRQVXPHQ�

DNDQ� PHQFDUL� VHEHUDSD� EHVDU� RUDQJ� DWDX� SURGXN� DNDQ� PHPEHULNDQ� PDQIDDW�

WHUWHQWX��-DGL�NRQVXPHQ�GDSDW�PHPLOLNL�NHSHUFD\DDQ�WHQWDQJ�DSD�VDMD�\DQJ�WHUNDLW�

GHQJDQ�SURGXN�PLVDOQ\D�LNODQ��=XUDLGD�GDQ�&KDVDQDK���������SHUXVDKDDQ��DWULEXW�

SURGXN�� PDQIDDW� SURGXN� GDQ� QLODL� SURGXN� EDKNDQ� MXJD� \DQJ� EHUNDLWDQ� GHQJDQ�

QHJDUD�DVDO�SURGXN��3HWHU��GDQ�2OVRQ��������������

�

.HLQJLQDQ�%HUSHULODNX�

� 'DPDWXEXQ� ������� PHQMHODVNDQ� EDKZD� NRQVHS� SHULODNX� PHUXSDNDQ� VDWX�
NHVDWXDQ� GHQJDQ� NRQVHS� NHEXGD\DDQ�� 3HULODNX� NHVHKDWDQ� VHVHRUDQJ� VDQJDW�

EHUNDLWDQ�GHQJDQ�SHQJHWDKXDQ��NHSHUFD\DDQ�� QLODL��GDQ�QRUPD�GDODP� OLQJNXQJDQ�
VRVLDOQ\D��EHUNDLWDQ�GHQJDQ�WHUDSL��SHQFHJDKDQ�SHQ\DNLW��ILVLN��SVLNLV��GDQ�VRVLDO��

EHUGDVDUNDQ�NHEXGD\DDQ�PHUHND�PDVLQJ�PDVLQJ��
� 6HEHOXP� PHODNXNDQ� SHULODNX� SHPEHOLDQ�� NRQVXPHQ� � ELDVDQ\D�

PHQJHPEDQJNDQ�NHLQJLQDQ�EHUSHULODNX�EHUGDVDUNDQ�NHPXQJNLQDQ�WLQGDNDQ�\DQJ�
DNDQ� GLODNXNDQ��1LDW� EHUSHULODNX� GDODP�SHPEHOLDQ�GLMHODVNDQ� ROHK� )LVKEHLQ� GDQ�

NDZDQ�NDZDQ�GDODP� WHRUL� VLNDS� \DQJ� WHUNHQDO� \DLWX�7KHRU\�RI�5HDVRQHG�$FWLRQ��

7HRUL�LQL�WLGDN�PHPSUHGLNVLNDQ�SHULODNX�QDPXQ�PHQJXQJNDSNDQ�NHLQJLQDQ�XQWXN�

EHUWLQGDN� NDUHQD� SHULODNX� EHUDVDO� GDUL� EHQWXNDQ� NHLQJLQDQ� VSHVLILN� XQWXN�

EHUSHULODNX��)LVKEHLQ�GDQ�$M]HQ���������VHSHUWL�GLNXWLS�ROHK�:LJQMRKDUWRMR��������

PHQ\DWDNDQ� EDKZD� � 7KHRU\� RI� 5HDVRQHG� $FWLRQ� PHQMHODVNDQ� KXEXQJDQ� DQWDUD�

HPSDW� NRQVHS� \DLWX� NH\DNLQDQ� \DQJ� WLPEXO� GDUL� � SHQJHWDKXDQ�� VLNDS�� QLDW� GDQ�

WLQGDNDQ��

� .HLQJLQDQ� XQWXN� EHUSHULODNX� GDODP� SHPEHOLDQ� GLWHQWXNDQ� ROHK� VLNDS�

WHUKDGDS� SHULODNX� \DQJ� GLODNXNDQ� GDQ� QRUPD� VXE\HNWLI� \DQJ� GLDQXW� NRQVXPHQ�

�0RZHQ�GDQ�0LQRU�����������������1LDW�EHUSHULODNX�PHUXSDNDQ�SUHGLNWRU�WHUEDLN�

GDUL� SHULODNX� DNWXDO� GDQ� PHUXSDNDQ� SURSRVLVL� VHVHRUDQJ� NRQVXPHQ� GHQJDQ�
WLQGDNDQ� \DQJ� DNDQ� GDWDQJ� DWDX� UHQFDQD� XQWXN� PHOLEDWNDQ� SHULODNX� XQWXN�

PHQFDSDL� WXMXDQ� �3HWHU� GDQ� 2OVRQ�� ��������������� 1LDW� EHUSHULODNX� GDODP�
SHPEHOLDQ� GDSDW� GLXNXU� GHQJDQ� WLQJNDW� NHPXQJNLQDQ� \DQJ� GLPLOLNL� NRQVXPHQ�

EDKZD�PHUHND�DNDQ�PHPEHQWXN�SHULODNX�SHPEHOLDQ��
� %HEHUDSD� SHQHOLWLDQ� HPSLULV� PHQXQMXNNDQ� EDKZD� QLDW� EHUSHULODNX� DWDX�

GDODP� KDO� LQL� QLDW� EHOL� VHODLQ� GLWHQWXNDQ�ROHK� NH\DNLQDQ� GDQ� VLNDS� �=XUDLGD� GDQ�
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�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

&KDVDQDK���������MXJD�GLWHQWXNDQ�ROHK�IDNWRU�ODLQ��1LDW�EHUSHULODNX�XQWXN�PHPEHOL�

GDSDW�GLWHQWXNDQ�ROHK�SHUVHSVL�WHUKDGDS�QLODL�SURGXN��*UHZDO��GNN��������GDQ�HIHN�
GDUL�NRPXQLNDVL�PXOXW�NH�PXOXW��)HEUXDGL�GDQ�.XVGLE\R���������1LDW�EHUSHULODNX�

XQWXN� PHUHIHUHQVLNDQ� SURGXN� GLWHQWXNDQ� ROHK� NXDOLWDV� OD\DQDQ�� KDUJD� GDQ�
NHSXDVDQ��3DQWMD�'MDWL�GDQ�'DUPDZDQ����������

��

0�H�W�R�G�H���3�H�Q�H�O�L�W�L�D�Q�

'HVDLQ�3HQHOLWLDQ�

� 3HQHOLWLDQ�LQL�GLGHVDLQ�GDODP�EHQWXN�SHQHOLWLDQ�HNVSORUDWRU\�GDQ�GHVNULSWLI�

WDQSD�KLSRWHVLV��0HWRGH�SHQHOLWLDQ�XQWXN�GHVDLQ�HNVSORUDWRU\�DGDODK�DQDOLVLV�GDWD�

VHNXQGHU� GDQ� H[SHULHQFH� VXUYH\�� VHGDQJNDQ� XQWXN� GHVDLQ� GHVNULSWLI� GHQJDQ�

PHWRGH� VXUYHL� �6LPDPRUD�� ������ ����� 'HVDLQ� HNVSORUDWRU\� GLSLOLK� XQWXN�

PHQHQWXNDQ�DWULEXW�GDQ�PDQIDDW�SURGXN�MDPX�SDKLWDQ�\DQJ�DNDQ�GLJXQDNDQ�XQWXN�

PHOLKDW�VLNDS��6HODLQ� LWX�SHQHOLWLDQ�SHULODNX�NRQVXPHQ�XQWXN�SURGXN�MDPX�PDVLK�

WHUEDWDV� GDQ� MXJD� SHQHOLWLDQ� LQL� DNDQ� EHUJXQD� XQWXN� PHQJHWDKXL� OHELK� GDODP�

WHQWDQJ� SHULODNX� PLQXP� MDPX� SDKLWDQ� \DQJ� VXOLW� GLGDSDWNDQ� ELOD� PHQJJXQDNDQ�

GHVDLQ� NDXVDO�� 3HQHOLWLDQ� GHVNULSWLI� GLJXQDNDQ� XQWXN�PHQGHVNULSVLNDQ� VLNDS� GDQ�

QLDW�PHQJNRQVXPVL�MDPX�SDKLWDQ��

�

,GHQWLILNDVL�9DULDEHO�

� 9DULDEHO� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� VLNDS� WHUKDGDS�
SURGXN�MDPX�SDKLWDQ�GDQ�QLDW�PHQJNRQVXPVL�MDPX�SDKLWDQ��6LNDS�WHUKDGDS�SURGXN�

PHPLOLNL� VXE� YDULDEHO� \DLWX� NHSHUFD\DDQ� GDQ� HYDOXDVL� WHUKDGDS� SURGXN��
6HGDQJNDQ�VLNDS� WHUKDGDS�SHULODNX�PHQJNRQVXPVL�PHPLOLNL� VXE� YDULDEHO� WLQJNDW�

NHSHUFD\DDQ�EDKZD�VXDWX�SHULODNX�DNDQ�PHQ\HEDENDQ�KDVLO� WHUWHQWX�GDQ�HYDOXDVL�
WHUKDGDS�KDVLO�\DQJ�GLSHUROHK��1LDW��NRQVXPVL�MDPX�SDKLWDQ�PHPLOLNL�VXE�YDULDEHO�

VLNDS�WHUKDGDS�NRQVXPVL� MDPX�SDKLWDQ�GDQ�QRUPD�VXE\HNWLI�\DQJ�GLSHUFD\D�ROHK�
NRQVXPHQ��

�

'HILQLVL�2SHUDVLRQDO�9DULDEHO��

6LNDS�WHUKDGDS�3URGXN��$R��

$WWLWXGH��$R�� �6ELHL�

6LNDS� WHUKDGDS� MDPX� SDKLWDQ� �$R�� �� NHVHOXUXKDQ� HYDOXDVL� � GDQ� NHSHUFD\DDQ�

NRQVXPHQ� WHUKDGDS� SURGXN� MDPX� SDKLWDQ�� 6LNDS� WHUKDGDS� MDPX� SDKLWDQ� GLXNXU�
PHODOXL� VLNDS�NRQVXPHQ� WHUKDGDS� DWULEXW�GDQ�PDQIDDW� MDPX�SDKLWDQ��$WULEXW�GDQ�

PDQIDDW�MDPX�SDKLWDQ�DNDQ�GLNHPEDQJNDQ�GDUL�KDVLO�VWXGL�HNVSORUDVL��7HUGDSDW����
LQGLNDWRU� DWULEXW� MDPX� SDKLWDQ� \DQJ� GLHYDOXDVL� GDQ� GLSHUFD\DL� ROHK� NRQVXPHQ�

DQWDUD� ODLQ� GDUL� EHQWXN� MDPX�� UDVD�� PDQIDDW�� ODEHO�� NHPDVDQ�� PHUHN� GDQ�
VHEDJDLQ\D��

� 7LQJNDW�.HSHUFD\DDQ�WHUKDGDS�MDPX�SDKLWDQ��EL����6HPXD�SHQJHWDKXDQ�GDQ�
VHPXD�VLPSXODQ�\DQJ�GLEXDW�NRQVXPHQ�WHQWDQJ�MDPX�SDKLWDQ��.HSHUFD\DDQ�GLXNXU�

PHODOXL� WLQJNDW�NHSHUFD\DDQ� UHVSRQGHQ� NRQVXPHQ� � WHUKDGDS� ��� LQGLNDWRU� DWULEXW�

MDPX�SDKLWDQ��



-851$/�:,'<$�0$1$-(0(1�	�$.817$16,��9RO����1R����$SULO��������������

�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�������

� 'LPHQVL� HYDOXDVL� DWDX� SHQJHWDKXDQ� MDPX� SDKLWDQ� �HL�� �� 6HPXD� KDVLO�

SHQLODLDQ�NRQVXPHQ�DNDQ�DWULEXW� MDPX�SDKLWDQ��(YDOXDVL�GLXNXU�PHODOXL�SHQLODLDQ�
UHVSRQGHQ�WHUKDGDS����LQGLNDWRU�DWULEXW�GDQ�PDQIDDW�MDPX�SDKLWDQ��

�

1LDW��.RQVXPVL��%,��

%�|�%,� �:���$E����:���61��

$WWLWXGH��$E�� �6ELHL�

61� �6EL�PL�

�

� 1LDW�EHUSHULODNX��%,����.HLQJLQDQ�DWDX�PDNVXG�XQWXN�PHQJNRQVXPVL�MDPX�

SDKLWDQ�\DQJ�GLWHQWXNDQ�ROHK�VLNDS�WHUKDGDS�NHJLDWDQ�NRQVXPVL� MDPX�SDKLWDQ�GDQ�

QRUPD�VXE\HNWLI�\DQJ�GLDQXW�NRQVXPHQ��1LDW�EHUSHULODNX�GLXNXU�PHODOXL�QLDW�DWDX�

PDNVXG�PHQJNRQVXPVL�MDPX�SDKLWDQ�

� 6LNDS�WHUKDGDS�SHULODNX��$E�� ��(YDOXVL�GDQ�NH\DNLQDQ�NRQVXPHQ�WHUKDGDS�

SHULODNX� PHQJNRQVXPVL� MDPX� SDKLWDQ� DNDQ� PHPEHUL� PDQIDDW� WHUWHQWX� EDJL�

NRQVXPHQ�� ,QGLNDWRU� PDQIDDW� MDPX� SDKLWDQ� \DQJ� GLJXQDNDQ� GLXNXU� PHODOXL� ���

PDQIDDW� MDPX� \DQJ� GL\DNLQL� GDQ� GLHYDOXDVL� ROHK� NRQVXPHQ� PLVDOQ\D�

PHQJKLODQJNDQ�JDWDO��SXVLQJ��NHPEXQJ��GHPDP��EDWXN��SHJDO�SHJDO��EHUVLK�GDUDK��

XQWXN�VWDPLQD�GDQ�VHEDJDLQ\D��
� %RERW� \DQJ�PHQ\DWDNDQ�SHQJDUXK� UHODWLI�GDUL�SHQGDSDW� VHQGLUL�GDUL� VLNDS�

WHUKDGDS� SHULODNX� �:��� DWDX� GDUL� NHORSPSRN� UHIHUHQVL� �:��� �� 6HEDJDL� IDNWRU�
SHQLPEDQJ� XQWXN�PHQJHWDKXL� DSDNDK� QLDW� NRQVXPVL� GLWHQWXNDQ� ROHK� VLNDS� SDGD�

SHULODNX� DWDXNDK� ROHK� NHORPSRN� UHIHUHQVL�� %RERW� GLXNXU� PHODOXL� ERERW� UHQFDQD�
DWDX�QLDW�PHQJNRQVXPVL� MDPX�SDKLWDQ�GLGDVDUNDQ�SDGD�SHQGDSDW�VHQGLUL� DWDXNDK�

NHORPSRN�UHIHUHQVL�GDODP�SHUVHQ��
� 7LQJNDW� NHSHUFD\DDQ� WHUKDGDS� SHULODNX� �EL� XQWXN� UXPXV� $E�� �� 6HPXD�

SHQJHWDKXDQ�GDQ�VHPXD�VLPSXODQ�\DQJ�GLEXDW�NRQVXPHQ�SHULODNX�NRQVXPVL�MDPX�

SDKLWDQ�� .HSHUFD\DDQ� GLXNXU� PHODOXL� WLQJNDW� NHSHUFD\DDQ� DWDX� NH\DNLQDQ�

UHVSRQGHQ� NRQVXPHQ� WHUKDGDS� SHULODNX� PHQJNRQVXPVL� MDPX� SDKLWDQ� DNDQ�

PHQ\HEDENDQ� KDVLO� WHUWHQWX�� ,QGLNDWRU� PDQIDDW� MDPX� SDKLWDQ� \DQJ� GLJXQDNDQ�

GLXNXU� PHODOXL� ��� PDQIDDW� MDPX� \DQJ� GL\DNLQL� ROHK� NRQVXPHQ� PLVDOQ\D�

PHQJKLODQJNDQ�JDWDO��SXVLQJ��NHPEXQJ��GHPDP�GDQ�VHEDJDLQ\D��

� (YDOXDVL� DWDX� SHQJHWDKXDQ� WHUKDGDS� SHULODNX�PHQJNRQVXPL� MDPX�SDKLWDQ�

�HL� XQWXN� UXPXV� $E�� �� (YDOXDVL� NRQVXPHQ� DNDQ� SHULODNX� PHQJNRQVXPVL� MDPX�

SDKLWDQ� DNDQ� PHPEHULNDQ� PDQIDDW� WHUWHQWX�� 0DQIDDW� PHQJNRQVXPVL� WHUVHEXW�

GLKDUDSNDQ� VHVXDL� GHQJDQ� NRQGLVL� NRQVXPHQ�� (YDOXDVL� LQL� GLXNXU� NHVHVXDLDQ�

KDVLO�PDQIDDW�\DQJ�GLSHUROHK�GDUL�PHQJNRQVXPVL�MDPX�SDKLWDQ��,QGLNDWRU�PDQIDDW�

MDPX� SDKLWDQ� \DQJ� GLJXQDNDQ� GLXNXU� PHODOXL� ��� PDQIDDW� MDPX� \DQJ� GLHYDOXDVL�

ROHK� NRQVXPHQ� PLVDOQ\D� PHQJKLODQJNDQ� JDWDO�� SXVLQJ�� NHPEXQJ�� GHPDP� GDQ�
VHEDJDLQ\D��

� .H\DNLQDQ� QRUPDWLI� UHVSRQGHQ� MDPX� SDKLWDQ� �EL� XQWXN� UXPXV� 61�� ��
.H\DNLQDQ� NRQVXPHQ� DNDQ� EHQWXN� SHQJDUXK� NHORPSRN� UHIHUHQVL� WHUKDGDS�

WLQGDNDQ�PHQJNRQVXPVL�MDPX�SDKLWDQ��.H\DNLQDQ�LQL�GLXNXU�PHODOXL�NHSHUFD\DDQ�
WHUKDGDS� NHORPSRN� UHIHUHQVL� SHUVRQDO� DWDX� RUJDQLVDVL� PLVDOQ\D� WHPDQ�� VDXGDUD��

RUDQJ� WXD� PHQJLQJLQNDQ� UHVSRQGHQ� XQWXN� PHQJNRQVXPVL� DWDX� WLGDN�
PHQJNRQVXPVL�MDPX�SDKLWDQ�
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�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

� 0RWLYDVL� UHVSRQGHQ� � �PL� XQWXN� UXPXV� 61�� �� .HNXDWDQ� DWDX� GRURQJDQ�

GDODP� GLUL� NRQVXPHQ� XQWXN� PHQJLNXWL� SHQGDSDW� NHORPSRN� UHIHUHQVL� VDDW�
PHQJNRQVXPVL� MDPX�SDKLWDQ��0RWLYDVL� LQL�GLXNXU�PHODOXL�WLQJNDW�NHPDXDQ�XQWXN�

PHQXUXWL�DQMXUDQ�UHIHUHQVL�SHUVRQDO�DWDX�NHORPSRN�WHUVHEXW��
-XPODK� NHORPSRN� UHIHUHQVL� UHOHYDQ� �N�� �� %HUDSD� MXPODK� NHORPSRN� UHIHUHQVL��

7HUGDSDW� �� NHORPSRN� UHIHUHQVL� \DLWX� VDXGDUD�� RUDQJ� WXD�� WHPDQ�� PHGLD� GDP�
SHQMXDO�MDPX��
�

6XE\HN�GDQ�%DWDVDQ�3HQHOLWLDQ�
� 'DODP�GHVDLQ�HNVSORUDWRUL��NHWHUZDNLODQ�SRSXODVL�ROHK�VDPSHO�WLGDN�WHUODOX�

GLSHQWLQJNDQ�NDUHQD�WXMXDQ�SHQHOLWLDQ�DGDODK�XQWXN�PHQMDMDJL�VHVXDWX� IHQRPHQD��
'HVDLQ� HNVSORUDWRUL� MXJD�GLJXQDNDQ�XQWXN�SUHOLPLQDU\�VWXG\� �VWXGL�SHQGDKXOXDQ��

XQWXN�PHQHQWXNDQ�DWULEXW�GDQ�PDQIDDW�MDPX�SDKLWDQ��6XE\HN�SHQHOLWLDQ�LQL�DGDODK�

NRQVXPHQ�SULD�GDQ�ZDQLWD�GHZDVD�\DQJ�SHUQDK�PHQJNRQVXPVL�MDPX�SDKLWDQ���

�

6DPSHO�GDQ�7HNQLN�3HQHQWXDQ�6DPSHO�

� -XPODK�UHVSRQGHQ�\DQJ�GLJXQDNDQ�WHUJDQWXQJ�SDGD�NHEXWXKDQ�GDQ�WXMXDQ�

SHQHOLWLDQ��3DGD�SHQHOLWLDQ�WDKDS�SUHOLPLQDU\�VWXG\�GHQJDQ�H[SHULHQFH�VXUYHL�DNDQ�
GLJXQDNDQ�UHVSRQGHQ�GDODP�MXPODK�NHFLO�\DLWX�EHEHUDSD�NRQVXPHQ��SHQMXDO�MDPX�

GDQ� SDNDU� WDQDPDQ� REDW�� :DZDQFDUD� GLODNXNDQ� VHFXNXSQ\D� �EXNDQ� GHSWK�
LQWHUYLHZ�� XQWXN� PHQJHWDKXL� SHQJDODPDQ� PHUHND� GDODP� PHQJRQVXPVL� MDPX�

SDKLWDQ�GDQ�SHQJHWDKXDQ�PHUHND�WHQWDQJ�MDPX�SDKLWDQ��+DVLO�ZDZDQFDUD�WHUVHEXW�
DNDQ� GLJXQDNDQ� XQWXN� PHQ\XVXQ� LQVWUXPHQ� SHUWDQ\DDQ� WHUWXWXS� \DQJ� DNDQ�

GLXMLNDQ�SDGD����RUDQJ�UHVSRQGHQ�\DQJ�SHUQDK�PHQJNRQVXPVL�MDPX�SDKLWDQ��

� 6HGDQJNDQ� XQWXN� SHQHOLWLDQ� GHVNULSWLI� DNDQ� PHQJJXQDNDQ� ��� RUDQJ�

NRQVXPHQ� ZDQLWD� GDQ� ��� RUDQJ� NRQVXPHQ� SULD�� -XPODK� WHUVHEXW� GLKDUDSNDQ�

PHZDNLOL� SRSXODVL� PHQJLQJDW� SHQHOLWLDQ� LQL� DGDODK� SHQHOLWLDQ� HNVSORUDWRU\� GDQ�

GHVNULSWLI� VHUWD� NHVXOLWDQ� PHQGDSDWNDQ� UHVSRQGHQ� \DQJ� SHUQDK� PHQJNRQVXPVL�

MDPX� SDKLWDQ�� 7HNQLN� SHQJDPELODQ� VDPSHO� DGDODK� GHQJDQ� FRQYHQLHQFH� GDQ�

SXUSRVLYH�VDPSOLQJ���

�

7HNQLN�3HQJXPSXODQ�'DWD��

� 3HQHOLWLDQ�LQL�PHQJJXQDNDQ�PHWRGH�DQDOLVLV�GDWD�VHNXQGHU�GDQ�H[SHULHQFH�

VXUYH\� XQWXN� GHVDLQ� HNVSORUDWRU\�� 3DGD� GHVDLQ� LQL� GDWD� GLNXPSXONDQ� GHQJDQ�
PHODNXNDQ� VWXGL� GRNXPHQWDVL� �XQWXN� PHWRGH� DQDOLVLV� GDWD� VHNXQGHU�� GDQ�

ZDZDQFDUD�SDGD�UHVSRQGHQ�WHUSLOLK��XQWXN�PHWRGH�H[SHULHQFH�VXUYH\���6HGDQJNDQ�
PHWRGH� VXUYHL� GLJXQDNDQ� XQWXN� PHQJXPSXONDQ� GDWD� SDGD� GHVDLQ� GHVNULSWLI��

'HVDLQ�GHVNULSWLI�GLJXQDNDQ�XQWXN�PHQJHWDKXL� VLNDS�NRQVXPHQ� WHUKDGDS�SURGXN�
MDPX� SDKLWDQ�� 6HWLDS� UHVSRQGHQ� DNDQ� GLEHUL� SHUWDQ\DDQ� WHUWXWXS� WHQWDQJ� VLNDS�

WHUKDGDS�MDPX�SDKLWDQ��
�

7HNQLN�$QDOLVLV�'DWD�
� 6NDOD� LQVWUXPHQ� \DQJ� GLJXQDNDQ� DGDODK� 6HPDQWLF� 'LIIHUHQWLDO� 6FDOH�

GHQJDQ���VNDOD�XQWXN�PHQGDSDWNDQ�KDVLO�MDZDEDQ�UHVSRQGHQ��'DWD�DNDQ�GLDQDOLVLV�

GHQJDQ�DQDOLVLV�GHVNULSWLI�EDLN�GDWD�GDUL�DQDOLVLV�GDWD�VHNXQGHU��H[SHULHQFH�VXUYH\�

GDQ� GDWD� GDUL� VXUYHL�� 8QWXN�PHQJHWDKXL� VLNDS� NRQVXPHQ� WHUKDGDS� SURGXN� MDPX�
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SDKLWDQ� GDQ� VLNDS� WHUKDGDS� QLDW� PHQJNRQVXPVLQ\D� GLJXQDNDQ� UXPXV� )LVKEHLQ�

VHEDJDL�EHULNXW��6LPDPRUD�����������������
�

�

D�� 6LNDS�WHUKDGDS�3URGXN��

�

$WWLWXGH��$R�� �6ELHL�

�

'LPDQD��

$R�� ���6LNDS�WHUKDGDS�MDPX�SDKLWDQ�

EL� �� 7LQJNDW� NHSHUFD\DDQ� EDKZD� MDPX� SDKLWDQ� PHPLOLNL� RE\HN��������
WHUWHQWX��DWULEXW�NH�L��

HL� �� �'LPHQVL�(YDOXDVL� WHUKDGDS�DWULEXW�NH� L�\DQJ�GLPLOLNL�ROHK� MDPX��
SDKLWDQ�

6� ��0HQJLQGLNDVLNDQ� DGDQ\D� EHEHUDSD� DWULEXW� \DQJ� GLNHQDO� GL�PDQD�
PHODOXL�DWULEXW�DWULEXW�WHUVHEXW�NRPELQDVL�EL�GDQ�HL�GLMXPODKNDQ�

�

E�� 1LDW�0HQJNRQVXPVL�

�

%�|�%,� �:���$E����:���61��

�

'LPDQD��

%� ��3HULODNX�DNWXDO��GDODP�KDO�LQL�GLDSURNVLPDVL�VDPD�GHQJDQ�%,�

%,� ��0DNVXG�SHULODNX�SDGD�VDDW�WHUWHQWX�
$E� ��6LNDS�WHUKDGDS�SHULODNX�

61� ��1RUPD�VXE\HNWLI�WHUKDGDS�SHULODNX�
:���:�� ��%RERW�\DQJ�PHQ\DWDNDQ�SHQJDUXK� UHODWLI�GDUL�$E�GDQ�6XEMHFWLYH�

1RUP� WHUKDGDS� PDNVXG� EHUSHULODNX�� %RERW� SHQJDUXK� GLSHUROHK�
GDUL�SHUWDQ\DDQ�\DQJ�PHPLQWD�UHVSRQGHQ�PHPEDJL�GDODP�SHUVHQ�

ERERW�SHQJDUXK�SULEDGL�GDQ�NHORPSRN�UHIHUHQVL��WRWDO����������
�

6HGDQJNDQ�$E��VLNDS�WHUKDGDS�SHULODNX��GLSHUROHK�GHQJDQ�UXPXV��

�

$WWLWXGH��$E�� �6ELHL��

'LPDQD��
$E�� ��6LNDS�WHUKDGDS�SHULODNX�WHUWHQWX�

EL��������������������������7LQJNDW�NHSHUFD\DDQ�VXDWX�SHULODNX�DNDQ��PHQ\HEDENDQ�KDVLO���
���������������������WHUWHQWX��

HL� ���'LPHQVL�(YDOXDVL�WHUKDGDS�KDVLO�\DQJ�GLSHUROHK��

6� ��0HQJLQGLNDVLNDQ�DGDQ\D�EHEHUDSD�DWULEXW�\DQJ�GLNHQDO�GL���PDQD�

PHODOXL�DWULEXW�DWULEXW�WHUVHEXW�NRPELQDVL�EL�GDQ�HL�GLMXPODKNDQ�

�

1RUPD�6XE\HNWLI�GLSHUROHK�GHQJDQ�UXPXV��

�

61��� �6ELPL��
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�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

�

'LPDQD�
61�� � ���1RUPD�VXE\HNWLI�LQGLYLGX�WHUKDGDS�SHULODNX�WHUWHQWX�

EL� � �� �.H\DNLQDQ� QRUPDWLI� LQGLYLGX� EDKZD� UHIHUHQVL� SHUVRQDO� DWDX��
RUJDQLVDVL�PHQJLQJLQNDQ�VXE\HN�VLNDS�XQWXN�PHODNXNDQ�DWDX�

WLGDN�PHODNXNDQ�VXWDX�SHULODNX�
PL� �� ��0RWLYDVL� LQGLYLGX� XQWXN�PHQXUXWL� DQMXUDQ� UHIHUHQVL� SHUVRQDO�

DWDX�NHORPSRN�
N� � ���-XPODK�UHIHUHQVL�UHOHYDQ��

�

� ,QWHUSUHWDVL� KDVLO� SHQHOLWLDQ� GLODNXNDQ� GHQJDQ� FDUD� PHPEHQWXN� VNDOD�

EHUEHQWXN� LQWHUYDO�� 7LGDN� DGD� NHWHQWXDQ� \DQJ� SDVWL� EDJDLPDQD� SHPEHQWXNDQ�

LQWHUYDO� KDVLO� SHQJKLWXQJDQ�� 3DGD� SHQHOLWLDQ� LQL� VNDOD� SHQLODLDQ� \DQJ� LQJLQ�

GLEHQWXN�DGDODK���VNDOD��3HPEHQWXNDQ���VNDOD�WLGDN�EHUKXEXQJDQ�GHQJDQ�MXPODK�

VNDOD� LQVWUXPHQ� \DQJ� GLJXQDNDQ� ��� VNDOD��� 3HPEHQWXNDQ� LQWHUYDO� �� VNDOD� LQL�

GLPDNVXGNDQ�XQWXN�PHPSHUPXGDK�LQWHUSUHWDVL�KDVLO�GDUL�5XPXV�)LVKEHLQ��5XPXV�

XQWXN�PHQGDSDWNDQ�VNDOD�WHUVHEXW�DGDODK��

� �

� � 6NDOD�LQWHUYDO ^D�P�Q�`�E�

'L�PDQD���
$� �MXPODK�PHUHN�\DQJ�GLSHUEDQGLQJNDQ���

P� �VNRU�WHUWLQJJL�\DQJ�PXQJNLQ�WHUMDGL��
Q�� �VNRU�WHUHQGDK�\DQJ�PXQJNLQ�WHUMDGL��

E�� �MXPODK�VNDOD�SHQLODLDQ�\DQJ�LQJLQ�GLEHQWXN��
�

0DNQD�QLODL�VLNDS�WHUVHEXW�GLSHUROHK�GDUL�VHOLVLK�QLODL�VLNDS�PDNVLPXP�GDQ�
PLQLPXP��1LODL�VLNDS�PDNVLPXP�GLGDSDWNDQ�ELOD�VHOXUXK�UHVSRQGHQ�PHPEHULNDQ�

MDZDEDQ� PDNVLPXP� ��� VHGDQJNDQ� QLODL� VLNDS� PLQLPXP� GLSHUROHK� DSDELOD�
UHVSRQGHQ� PHPEHULNDQ� MDZDEDQ� PLQLPXP� ��� 6HOLVLK� QLODL� WHUVHEXW� VHODQMXWQ\D�

GLEDJL�GHQJDQ�MXPODK�VNDOD�SHQLODLDQ�\DQJ�LQJLQ�GLEHQWXN��

�

�

$�Q�D�O�L�V�L�V����GDQ��3�H�P�E�D�K�D�V�D�Q��

�

+DVLO�6WXGL�(NVSORUDWRUL��:DZDQFDUD�.RQVXPHQ�-DPX�

� :DZDQFDUD� GHQJDQ� NRQVXPHQ� MDPX� GLODNXNDQ� ROHK� WLP� SHQHOLWL� SDGD� ��

NRQVXPHQ� MDPX�� .HOLPD� NRQVXPHQ� WHUVHEXW� GLSLOLK� VHWHODK� GLNHWDKXL� PHUHND�

PHPLOLNL� SHQJDODPDQ� PHQJNRQVXPVL� MDPX� \DQJ� OHELK� GDUL� NRQVXPHQ� ODLQ� DWDX�

GDSDW� GLNDWDNDQ� VHEDJDL� ³SHQ\XND´� � MDPX�� %HEHUDSD� KDO� \DQJ� GLWDQ\DNDQ� GDQ�

MDZDEDQ�PHUHND�WHUDQJNXP�GDODP�7DEHO���EHULNXW��

�

�

�

�

�

�
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�

7DEHO���

�+DVLO�:DZDQFDUD�GHQJDQ�.RQVXPHQ�-DPX�3DKLWDQ�

1R� 3HUWDQ\DDQ� -DZDEDQ�

�� %DJDLPDQD�

SHQGDSDW�

DQGD� WHQWDQJ�

UDVD� MDPX�

SDKLWDQ"�

��� -DPX�SDKLWDQ�SDVWL�EHUDVD�SDKLW��EDKNDQ�SDKLW�VHNDOL��

��� %DQ\DN� RUDQJ� HQJJDQ� PHQJNRQVXPVLQ\D� NDUHQD�

UDVDQ\D�VDQJDW�SDKLW��

��� 6HEDJLDQ� NRQVXPHQ� PHQJNRQVXPVL� MDPX� SDKLWDQ�

XQWXN� SHQJREDWDQ�� EXNDQ� XQWXN� PLQXPDQ�� -DGL�

PLQXP�MDPX�SDKLWDQ�GHQJDQ�WHUSDNVD��

�� %DJDLPDQD�

SHQGDSDW�

DQGD� WHQWDQJ�

SURGXN� MDPX�

SDKLWDQ�\DQJ�

DGD� GL�

SDVDUDQ"�

��� -DPX�SDKLWDQ�GLMXDO�ROHK�SHQMXDO� MDPX�JHQGRQJ�� MDGL�

EHUEHQWXN� FDLU�� EHUZDUQD� KLWDP�� .RQVXPHQ� KDPSLU�

WLGDN� SHUQDK� PHQHPXL� MDPX� SDKLWDQ� GDODP� EHQWXN�

SDGDW�DWDX�VHUEXN��

��� -DPX� SDKLWDQ� DGD� \DQJ� EHUEHQWXN� UDMDQJDQ�� NHULQJ��

GLMXDO� ROHK� WRNR�WRNR� MDPX�� &DUD� PHQJNRQVXPVLQ\D�

DGDODK� GHQJDQ� FDUD� PHUHEXV� NHPXGLDQ� GLVDULQJ��

:DUQDQ\D�KLWDP��

�� 0HQJDSD�

DQGD� PLQXP�

MDPX�
SDKLWDQ"�

$SD�
PDQIDDWQ\D�

PHQXUXW�
DQGD"�

���-DPX� SDKLWDQ� GDSDW� PHQ\HPEXKNDQ� JDWDO�JDWDO� \DQJ�

SDUDK�VHNDOLSXQ��

���%HEHUDSD� NRQVXPHQ� PHQGHULWD� SHQ\DNLW� JDWDO� \DQJ�
SDUDK� GDQ� WLGDN� VHPEXK� GHQJDQ� REDW� GRNWHU� NXOLW��

QDPXQ�VHPEXK�GHQJDQ�PLQXP�MDPX�SDKLWDQ�
���-DPX� SDKLWDQ� MXJD� GDSDW� PHPEHUVLKNDQ� GDUDK� NRWRU��

PLVDO�ELVXO��GDQ�MHUDZDW��
���.RQVXPHQ� MXJD� PH\DNLQL� EDKZD� SDGD� VXDWX� ZDNWX�

WHUWHQWX� PHUHND� KDUXV� PHQJNRQVXPVL� VHVXDWX� \DQJ�
SDKLW� XQWXN� PHQJLPEDQJL� NRQVXPVL� PDNDQDQ� \DQJ�

PDQLV�GDQ�DVLQ���

�� $SDNDK�

DQGD� WDKX�

NRPSRVLVL�

MDPX�

SDKLWDQ"�

���.RPSRVLVL� MDPX� SDKLWDQ� \DQJ� SDOLQJ� GLNHWDKXL�

NRQVXPHQ� WHUGLUL� GDUL� VDPELORWR�� EURWRZDOL�� WHPX�

LUHQJ��JRGRQJ�NDWHV�

���%HEHUDSD� NRQVXPHQ� PHQDPEDKNDQQ\D� GHQJDQ�

NDSXORJR��WHPX�ODZDN��MDQJNDQJ�NHSXK��
�6XPEHU��+DVLO�ZDZDQFDUD��GLRODK�

�

� +DVLO� MDZDEDQ� NRQVXPHQ� WHUVHEXW� GLMDGLNDQ� ODQGDVDQ� SHPEXDWDQ�

NXHVLRQHU��+DVLO� MDZDEDQ�UHVSRQGHQ�WHUVHEXW�PHQXQMXNNDQ�EDKZD�SDGD� VHEDJLDQ�

PDV\DUDNDW� WHODK�DGD� EXGD\D�PLQXP� MDPX�GDQ�PHPSHUFD\DL�PDQIDDW� MDPX� EDJL�

NHVHKDWDQ�� 0HVNL� GHPLNLDQ� MDPX� SDKLWDQ� NXUDQJ� SRSXODU� GLNRQVXPVL� ROHK�

NRQVXPHQ� ELOD� GLEDQGLQJNDQ� GHQJDQ� MDPX� ODLQ� PLVDOQ\D� EHUDV� NHQFXU�� NXQ\LW�

DVDP�� WHPXODZDN�� MDPX� VHGXK� VHKDW� OHODNL�� JDOLDQ� VLQJVHW�� WRODN� DQJLQ� GDQ� ODLQ�

ODLQ���

� 3HQJHWDKXDQ� NRQVXPHQ� DNDQ� PDQIDDW� MDPX� SDKLWDQ� WHUQ\DWD� PDVLK�
WHUEDWDV��6HEDJLDQ�EHVDU�NRQVXPHQ�KDQ\D�PHQJHWDKXL�EDKZD�MDPX�SDKLWDQ�KDQ\D�

EHUPDQIDDW� XQWXN� PHQJREDWL� SHQ\DNLW� NXOLW� �JDWDO�JDWDO�� GDQ� FXFL� GDUDK��



678',�6,.$3�'$1�1,$7�.216806,�-$08�3$+,7$1�',�685$%$<$�2OHK���$QQD�7ULZLMD\DWL�GDQ�<XOLXV�.RHVZRUR�

�

�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

3HQJHWDKXDQ� NRQVXPHQ� DNDQ� NRPSRVLVL� MDPX� SDKLWDQ� VXGDK� FXNXS� EDLN� NDUHQD�

PHQJHWDKXL� VHEDJLDQ� EHVDU� NRPSRVLVL� EDKDQ� EDNX� MDPX� SDKLWDQ�� 1DPXQ� GDUL�
EHEHUDSD�NRPSRVLVL�WHUVHEXW� WHUGDSDW�EDKDQ�EDNX�MDPX�SDKLWDQ�\DQJ�SRSXODU�GDQ�

VHODOX�GLVHEXW�\DLWX�EURWRZDOL�GDQ�VDPELORWR��

�

+DVLO�6WXGL�'HVNULSVWLI���

D��6LNDS�WHUKDGDS�3URGXN�-DPX�3DKLWDQ��

� 6LNDS� SDGD� SURGXN� GLSHUROHK� GDUL� XQVXU� HYDOXDVL� WHUKDGDS� SURGXN� GDQ�
NHSHUFD\DDQ� SDGD� � SURGXN�� -DGL� GHQJDQ� GHPLNLDQ� VLNDS� WHUKDGDS� SURGXN� MDPX�

SDKLWDQ� GLSHUROHK� GDUL� SHQLODLDQ� NRQVXPHQ� DNDQ� DWULEXW� MDPX� SDKLWDQ� GDQ�

EDJDLPDQD�NRQVXPHQ�PHPSHUFD\DL�DWULEXW� MDPX�SDKLWDQ��'DUL�VWDWLVWLN�GHVNULSWLI�

GLSHUROHK�KDVLO�SHQLODLDQ�NRQVXPHQ�EDKZD��

��� ���� NRQVXPHQ� \DQJ� PHQMDGL� UHVSRQGHQ� PHQLODL� EDKZD� MDPX� VHFDUD� XPXP�

WHUDVD�SDKLW�

��� OHELK� GDUL� ���� UHVSRQGHQ� PHPEHUL� SHQLODLDQ� VHWXMX� VDPSDL� VDQJDW� VHWXMX�

WHUKDGDS�EHUEDJDL�EHQWXN�MDPX�EDLN�EHUEHQWXN�FDLU��VHUEXN��GDQ�SDGDW�

��� ���� UHVSRQGHQ� � NXUDQJ� PHQ\HWXMXL� MDPX� \DQJ� GLSDVDUNDQ� GDODP� EHQWXN�

UDMDQJDQ�EDKDQ�PHQWDK���

��� 5HVSRQGHQ� MDPX� VHFDUD� XPXP� MXJD� PHQ\HWXMXL� � ELOD� SURGXN� MDPX� GLEHUL�

DWULEXW�DWULEXW�\DQJ�GDSDW�PHPEHULNDQ�LQIRUPDVL�SDGD�NRQVXPHQ��
��� �5HVSRQGHQ�PHQLODL��EDKZD�MDPX�PHPLOLNL�PDQIDDW�\DQJ�EDLN�EDJL�NHVHKDWDQ��

��� 6HODLQ� LWX� MDPX� PHQ\HWXMXL� VHEDLNQ\D� GLEHUL� PHUHN�� PXGDK� GLNRQVXPVL��
PHPLOLNL�ODEHO�GDQ�VHEDJDLQ\D��

� 6HGDQJNDQ� LQIRUPDVL� \DQJ� GLSHUROHK� GDUL� NH\DNLQDQ� DWDX� NHSHUFD\DDQ�
NRQVXPHQ�DNDQ�MDPX�SDKLWDQ�DGDODK��

��� 6HEDJLDQ�EHVDU�UHVSRQGHQ�������PHPSHUFD\DL�EDKZD� MDPX�SDKLWDQ�PHPLOLNL�
UDVD�WLGDN�HQDN�SDKLW���

��� ���� UHVSRQGHQ�PHPSHUFD\DL� EDKZD� MDPX�SDKLWDQ� \DQJ� VHODPD� LQL� GLMXDO� GL�
SDVDUDQ� DGDODK� EHUEHQWXN� VHSHUWL� EDKDQ� DVOLQ\D� PLVDOQ\D� GLUDMDQJ� DWDX�

GLNHULQJNDQ���

� /HELK� GDUL� ���� UHVSRQGHQ� MXJD� SHUFD\D� EDKZD� MDPX� SDKLWDQ� VXGDK�

GLSDVDUNDQ� GHQJDQ� EHUEDJDL� DWULEXW� PLVDO� PHPLOLNL� ODEHO�� PHUHN�� GLNHPDV� GDQ�

PXGDK�GLNRQVXPVL��� 6LNDS�WHUKDGDS�RE\HN�MDPX�SDKLWDQ�GLSHUROHK�GDUL�SHUNDOLDQ�

DQWDUD�HYDOXDVL�WHUKDGDS�RE\HN�GHQJDQ�NHSHUFD\DDQ�WHUKDGDS�RE\HN�MDPX�SDKLWDQ��

1LODL�\DQJ�GLSHUROHK�DGDODK��������OLKDW�7DEHO���EHULNXW���

�

7DEHO���

�+DVLO�3HUKLWXQJDQ�6LNDS�WHUKDGDS�-DPX�3DKLWDQ�

.HWHUDQJDQ� 1LODL� 0DNQD�

6LNDS� WHUKDGDS� RE\HN�

�$R��

������ 6XND��SDGD�SURGXN�MDPX�SDKLWDQ�

$R�0LQLPXP� ����� �

$R�0DNVLPXP� ������ �

,QWHUYDO� ��[�������������������

 ������

�

6XPEHU��3HQJRODKDQ�GDWD�SULPHU���
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�

� 1LODL� \DQJ� GLSHUROHK� DGDODK� �������0DNQD� QLODL� VLNDS� WHUVHEXW� GLSHUROHK�
GDUL� VHOLVLK� QLODL� VLNDS� PDNVLPXP� GDQ� PLQLPXP�� 1LODL� VLNDS� PDNVLPXP�

GLGDSDWNDQ�ELOD�VHOXUXK�UHVSRQGHQ�PHPEHULNDQ�MDZDEDQ�PDNVLPXP����VHGDQJNDQ�
QLODL�VLNDS�PLQLPXP�GLSHUROHK�DSDELOD�UHVSRQGHQ�PHPEHULNDQ�MDZDEDQ�PLQLPXP�

��� 6HOLVLK� QLODL� WHUVHEXW� VHODQMXWQ\D� GLEDJL� GHQJDQ� MXPODK� VNDOD� SHQLODLDQ� \DQJ�
LQJLQ� GLEHQWXN�� +DVLO� LQWHUYDO� DGDODK� ������� VHKLQJJD� LQWHUYDO� MDZDEDQ� DNDQ�

PHQMDGL��
�����±������� 6DQJDW�WLGDN�VXND�WHUKDGDS�MDPX�SDKLWDQ�

������±������� 7LGDN�VXND�MDPX�SDKLWDQ�

������±������� 1HWUDO�

������±������� 6XND�MDPX�SDKLWDQ�

��������������� 6DQJDW�VXND�MDPX�SDKLWDQ�

� �

� 2OHK� NDUHQD� KDVLO� VLNDS� \DQJ� GLSHUROHK� DGDODK� ������ EHUDUWL� VHFDUD�

GHVNULSWLI�� PHQXUXW� )LVKEHLQ�� NRQVXPHQ� VXND� WHUKDGDS� SURGXN� MDPX� SDKLWDQ��

1DPXQ�ROHK�NDUHQD�KDVLO�VLNDS�\DQJ�GLSHUROHK�DGDODK�������OHELK�GHNDW�NH�EDWDV�

PLQLPXP� LQWHUYDO� NH� �� DWDX� EDWDV� PDNVLPXP� LQWHUYDO� NH� WLJD�� PDND� VLNDS�

UHVSRQGHQ�DNDQ�MDPX�SDKLWDQ�GDSDW�GLDUWLNDQ�VXND�MDPX�SDKLWDQ�

� �����

E��6LNDS�WHUKDGDS�SHULODNX�NRQVXPVL�-DPX�3DKLWDQ�

6LNDS� WHUKDGDS� SHULODNX� NRQVXPVL� MDPX� SDKLWDQ� DNDQ� PHQJJDPEDUNDQ�
EHEHUDSD�KDO��

����(YDOXDVL� DWDX� SHQLODLDQ� NRQVXPHQ� WHUKDGDS� SHULODNX� NRQVXPVL� MDPX�SDKLWDQ��
DSDNDK� PDQIDDW� MDPX� SDKLWDQ� VHVXDL� DWDX� WLGDN� VHVXDL� GHQJDQ� NRQVXPHQ��

,QIRUPDVL�\DQJ�GLSHUROHK�DGDODK��
D���/HELK�GDUL�����UHVSRQGHQ�PHQ\DWDNDQ�EDKZD� WLQGDNDQ�PHQJNRQVXPVL� MDPX�

SDKLWDQ�\DQJ�EHUJXQD�XQWXN�EHEHUDSD�WHUDSL�SHQJREDWDQ��
E���OHELK�GDUL�����UHVSRQGHQ�GHQJDQ�PHDQ�GLDWDV����VHVXDL�FRFRN�EDJL�UHVSRQGHQ��

PHQ\DWDNDQ�EDKZD�PDQIDDW�MDPX�SDKLWDQ�\DQJ�VHVXDL�XQWXN�NRQVXPHQ�DGDODK�

PHQJKLODQJNDQ�JDWDO��PHPEHUVLKNDQ�GDUDK�NRWRU��PHQLQJNDWNDQ� VWDPLQD�GDQ�

PHQJKLODQJNDQ�EDX�EDGDQ��

F��� 7HUGDSDW� HPSDW� PDQIDDW� MDPX� SDKLWDQ� \DQJ� NXUDQJ� VHVXDL� DWDX� FRFRN� EDJL�

UHVSRQGHQ� GDODP� WLQGDNDQ� NRQVXPVLQ\D�� .HHPSDW� PDQIDDW� WHUVHEXW� DGDODK�

PHQJKLODQJNDQ�SXVLQJ��PHODQJVLQJNDQ�WXEXK��PHPSHUODQFDU�EXDQJ�DLU�EHVDU��

GDQ�SHOXUXK�EDWX�HPSHGX��'HVNULSVL� WHUVHEXW�GLGXNXQJ�GDWD�NXUDQJ�GDUL�����

UHVSRQGHQ� \DQJ� PHQ\DWDNDQ� NH\DNLQDQ� DNDQ� PDQIDDW� WHUVHEXW� GDODP�

NRQVXPVLQ\D���

���� .H\DNLQDQ� DNDQ� WLQGDNDQ� PHQJNRQVXPVL� MDPX� SDKLWDQ�� GHQJDQ� PDQIDDW�

WHUWHQWX�
(YDOXDVL�GDQ�NH\DNLQDQ�DNDQ�SHULODNX�NRQVXPVL� MDPX�SDKLWDQ�GLGDVDUNDQ�

SDGD� PDQIDDW� MDPX� SDKLWDQ� EDJL� UHVSRQGHQ�� 0DQIDDW� MDPX� GLGDSDWNDQ� GDUL�
ZDZDQFDUD� GHQJDQ� HVSRQGHQ� GDQ� GDUL� OLWHUDWXU� � WHUNDLW� VHUWD� GDUL� SHQHOLWLDQ�

HPSLULN� VHEHOXPQ\D��.H\DNLQDQ�DNDQ�PHQJXNXU� VHEHUDSD�NRQVXPHQ� \DNLQ� DNDQ�
WLQGDNDQ� PHQJNRQVXPVL� MDPX� SDKLWDQ� DNDQ� PHPEHULNDQ� KDVLO� DWDX� PDQIDDW�

WHUWHQWX��
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�

�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

+DVLO� MDZDEDQ� UHVSRQGHQ� WHQWDQJ� NH\DNLQDQ� PHUHND� DNDQ� WLQGDNDQ�

NRQVXPVL� MDPX� SDKLWDQ� VHVXDL� GHQJDQ� PDQIDDW� MDPX� VHMDODQ� GHQJDQ� NHVHVXDLDQ�
PDQIDDW�MDPX�EDJL�PHUHND��%HEHUDSD�KDVLO�DGDODK�VHEDJDL�EHULNXW��

D��� /HELK� GDUL� ���� UHVSRQGHQ� VHFDUD� GHVNULSWLI� PHPLOLNL� NH\DNLQDQ� EDKZD�
WLQGDNDQ�PHQJNRQVXPVL� MDPX�SDKLWDQ�EHUJXQD�XQWXN�KDPSLU� VHPXD��PDQIDDW�

NHVHKDWDQ���
E�������UHVSRQGHQ�GHQJDQ�PHDQ�GLDWDV����SHUFD\D�\DNLQ��PH\DNLQL�PDQIDDW�\DQJ�

GL\DNLQL� VHVXDL� XQWXN� NRQVXPHQ� GDODP� WLQGDNDQ� NRQVXPVLQ\D� XQWXN�
PHQJKLODQJNDQ� JDWDO�� PHPEHUVLKNDQ� GDUDK� NRWRU� GDQ� PHQJKLODQJNDQ� EDX�

EDGDQ���

F��� 7HUGDSDW� WLJD� PDQIDDW� MDPX� SDKLWDQ� \DQJ� NXUDQJ� GL\DNLQL� ROHK� UHVSRQGHQ�

GDODP� WLQGDNDQ� NRQVXPVLQ\D�� \DLWX� PHQJKLODQJNDQ� SXVLQJ�� PHODQJVLQJNDQ�

WXEXK��GDQ�SHOXUXK�EDWX�HPSHGX��

� �

6LNDS� WHUKDGDS� SHULODNX� NRQVXPVL� MDPX� SDKLWDQ�� KDVLO� \DQJ� GLSHUROHK� DNDQ�

GLWXQMXNNDQ�SDGD�7DEHO���EHULNXW���

�

7DEHO���

+DVLO�3HUKLWXQJDQ�6LNDS�WHUKDGDS�3HULODNX�.RQVXPVL�-DPX�

.HWHUDQJDQ� 1LODL� 0DNQD�

$E� ������ 1HWUDO� �DQWDUD� VXND� GDQ� WLGDN� VXND�

SHULODNX�NRQVXPVL�MDPX�SDKLWDQ��

$E�0LQLPXQ� ����� �

$E�0DNVLPXP� ������ �

,QWHUYDO� ��[���������������� ������
6XPEHU��3HQJRODKDQ�GDWD�SULPHU�

�

� 1LODL� VLNDS� \DQJ� GLSHUROHK� DGDODK� ������� 0DNQD� QLODL� VLNDS� WHUVHEXW�
GLSHUROHK�GDUL� VHOLVLK� QLODL� VLNDS�PDNVLPXP�GDQ�PLQLPXP��6HOLVLK� QLODL� WHUVHEXW�

VHODQMXWQ\D� GLEDJL� GHQJDQ� MXPODK� VNDOD� SHQLODLDQ� \DQJ� LQJLQ� GLEHQWXN�� +DVLO�
LQWHUYDO�DGDODK��������VHKLQJJD�LQWHUYDO�MDZDEDQ�DNDQ�PHQMDGL��

�

�����������
�

6DQJDW�WLGDN�VXND�PHQJNRQVXPVL�MDPX�SDKLWDQ�

������������ 7LGDN�VXND�PHQJNRQVXPVL�MDPX�SDKLWDQ�
������������ 1HWUDO�

������������
�

6XND�PHQJNRQVXPVL�MDPX�SDKLWDQ�

������������
�

6DQJDW�VXND�PHQJNRQVXPVL�MDPX�SDKLWDQ�

2OHK� NDUHQD� KDVLO� VLNDS� \DQJ� GLSHUROHK� DGDODK� ������ PDND� EHUDUWL� VHFDUD�

GHVNULSWLI�� PHQXUXW� )LVKEHLQ�� NRQVXPHQ� VXND� SDGD� SHULODNX� NRQVXPVL� SURGXN�

MDPX�SDKLWDQ�GDSDW�GLDUWLNDQ�EHUVLNDS�QHWUDO��

�

F��1RUPD�6XE\HNWLI��

�� 1RUPD�VXE\HNWLI��PHQMHODVNDQ�EDJDLPDQD�NRQVXPHQ�\DNLQ�SDGD�SHQGDSDW�

NHORPSRN� UHIHUHQVL� GDQ� EDJDLPDQD� NRQVXPHQ� WHUPRWLYDVL� XQWXN� PHQJLNXWL�

SHQGDSDW� NHORPSRN� UHIHUHQVL�� .HORPSRN� UHIHUHQVL� \DQJ� PHQMDGL� DFXDQ� GDODP�

SHQHOLWLDQ� LQL� DGDODK� VDXGDUD�� RUDQJ� WXD�� WHPDQ�� PHGLD� GDQ� SHQMXDO� MDPX�REDW���
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�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�������

3HQJDUXK� NHORPSRN� UHIHUHQVL� LQL� SHQWLQJ� GLJXQDNDQ� XQWXN� PHQJXNXU� PDNVXG�

SHULODNX�NRQVXPHQ�GDODP�PHQJNRQVXPVL�MDPX�SDKLWDQ��
%HEHUDSD�KDO�\DQJ�DNDQ�GLDQDOLVLV�GDUL�SHUDQ�NHORPSRN�UHIHUHQVL�DGDODK��

����.HSHUFD\DDQ�NHSDGD�NHORPSRN�UHIHUHQVL��61%5��
����0RWLYDVL�XQWXN�PHQJLNXWL�NHORPSRN�UHIHUHQVL��6105��

����1RUPD�VXE\HNWLI�XQWXN�WLDS�WLDS�NHORPSRN�UHIHUHQVL�
����1RUPD�VXE\HNWLI�VHFDUD�WRWDO�

�

���� .HSHUFD\DDQ� 5HVSRQGHQ� SDGD� .HORPSRN� 5HIHUHQVL� GDODP� 7LQGDNDQ�

.RQVXPVL�-DPX�3DKLWDQ�

� .HSHUFD\DDQ� NHSDGD� NHORPSRN� UHIHUHQVL� WHUNDLW� GHQJDQ� EDJDLPDQD�

NRQVXPHQ� \DNLQ� EDKZD� NHORPSRN� UHIHUHQVL� DNDQ� PHPSHQJDUXKL� PHUHND� GDODP�

EHUNRQVXPVL�DWDX�WLGDN�PHQJNRQVXPVL�MDPX�SDKLWDQ��%HQWXN�SHQJDUXKQ\D�DGDODK�

GHQJDQ� PHQJKDUXVNDQ� � DWDX� PHODUDQJ� XQWXN� PHQJNRQVXPVL� MDPX� SDKLWDQ��

%HEHUDSD�KDVLO�NHSHUFD\DDQ�NRQVXPHQ�DNDQ�SHQJDUXK�NHORPSRN�UHIHUHQVL�DGDODK��

D���0HDQ� �UDWD�UDWD� KLWXQJ�� GDQ� QLODL� WHQJDK� ���� �PHQXQMXNNDQ� EDKZD� NHORPSRN�

UHIHUHQVL� FHQGHUXQJ� QHWUDO� GDODP� SHQJDUXKQ\D� SDGD� UHVSRQGHQ� �����

PHQMDZDE�GDODP�NLVDUDQ�MDZDEDQ������

E���3HQJDUXK�RUDQJ�WXD�XQWXN�PHQJKDUXVNDQ�PHQJNRQVXPVL�MDPX�SDKLWDQ�GL\DNLQL�

ROHK�����UVSRQGHQ���
F�� ������ �MDZDEDQ� ����� � GDQ� ������ �MDZDEDQ� ��QHWUDO�� PHQ\DWDNDQ� � SHQJDUXK�

WHPDQ�OHELK�QHWUDO�GDQ�FHQGHUXQJ�WLGDN�WHUODOX�GL\DNLQL�ROHK�UHVSRQGHQ��
�

+DVLO�DQDOLVLV�DNDQ�GLMHODVNDQ�GHQJDQ�7DEHO���EHULNXW�LQL���
�

7DEHO���

�+DVLO�3HUKLWXQJDQ�.HSHUFD\DDQ�NHSDGD�.HORPSRN�5HIHUHQVL�

.HWHUDQJDQ� 1LODL� 0DNQD�

61%5� ����� 1HWUDO�

61%5�0LQLPXP� ���� �

61%5�0DNVLPXP� ����� �

,QWHUYDO� ��[�������±��������� ����
6XPEHU��3HQJRODKDQ�GDWD�SULPHU�

�

� 1LODL� � \DQJ� GLSHUROHK�DGDODK� ������ �0DNQD� QLODL� WHUVHEXW� DNDQ� GLSHUROHK�

GDUL�VHOLVLK�QLODL�VLNDS�PDNVLPXP�GDQ�PLQLPXP��6HOLVLK�QLODL�WHUVHEXW�VHODQMXWQ\D�

GLEDJL� GHQJDQ� MXPODK� VNDOD� SHQLODLDQ� \DQJ� LQJLQ� GLEHQWXN�� 3DGD� SHQHOLWLDQ� LQL�

VNDOD� SHQLODLDQ� \DQJ� LQJLQ� GLEHQWXN� DGDODK� �� VNDOD�� +DVLO� LQWHUYDO� DGDODK� ����

VHKLQJJD�LQWHUYDO�MDZDEDQ�DNDQ�PHQMDGL��

�

������������� .HORPSRN�UHIHUHQVL�6DQJDW�0HODUDQJ�XQWXN�PHQJNRQVXPVL�

�����±������ .HORPSRN�UHIHUHQVL�0HODUDQJ�XQWXN�PHQJNRQVXPVL�

������������� 1HWUDO�

������������� .HORPSRN�UHIHUHQVL�0HPSHQJDUXKL�XQWXN�PHQJNRQVXPVL�
�����±������ .HORPSRN� 5HIHUHQVL� 6DQJDW� 0HPSHQJDUXKL� XQWXN�

PHQJNRQVXPVL�
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�

�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

�

+DVLO� \DQJ� GLSHUROHK� DGDODK� ����� PDND� EHUDUWL� VHFDUD� GHVNULSWLI�� NHORPSRN�
UHIHUHQVL� GL\DNLQL� NRQVXPHQ� VHFDUD� QHWUDO� �DQWDUD� PHPSHQJDUXKL� GDQ� WLGDN�

PHPSHQJDUXKL�NRQVXPHQ��GDODP�PHQJNRQVXPVL�SURGXN�MDPX�SDKLWDQ��

�

����0RWLYDVL�5HVSRQGHQ�XQWXN�0HQJLNXWL�5HIHUHQVL�GDUL�.HORPSRN�5HIHUHQVL��
� 0RWLYDVL�XQWXN�PHQJLNXWL� �NHORPSRN� UHIHUHQVL� WHUNDLW�GHQJDQ� EDJDLPDQD�

NRQVXPHQ� PHPLOLNL� PRWLYDVL� XQWXN� PHQJLNXWL� VDUDQ� GDUL� NHORPSRN� UHIHUHQVL��
3HUWDQ\DDQ� \DQJ� GLDMXNDQ� SDGD� UHVSRQGHQ� DGDODK� VHEHUDSD� EHVDU� DQGD� PHQXUXWL�

SHQGDSDW� NHORPSRN� UHIHUHQVL� �VDXGDUD�� RUDQJ� WXD�� WHPDQ� GDQ� ODLQ� ODLQ�� VDDW�

PHQJNRQVXPVL�MDPX�SDKLWDQ��,QIRUPDVL�\DQJ�GLSHUROHK�GDUL�DQDOLVLV�GDWD�DGDODK��

D��� .XUDQJ� GDUL� ���� UHVSRQGHQ� NXUDQJ� WHUPRWLYDVL� XQWXN� PHQJLNXWL� UHIHUHQVL�

VDXGDUD�� WHPDQ��PHGLD�GDQ�SHQMXDO�� �0HDQ� MDZDEDQ�UHVSRQGHQ�GDODP�NLVDUDQ�

QLODL����QHWUDO����

E���UHIHUHQVL�RUDQJ�WXD�GLLNXWL�ROHK�����UHVSRQGHQ�GHQJDQ�QLODL�PHDQ����PRWLYDVL�

EHVDU�XQWXN�PHQJLNXWL���

F��� PRWLYDVL� UHVSRQGHQ� XQWXN� PHQJLNXWL� UHIHUHQVL� LQIRUPDVL� GDUL� PHGLD� GDQ�

SHQMXDO� MDPX� WLGDN� WHUODOX� GLLNXWL� ����� GDQ� ���� � PHQ\DWDNDQ� VDPD� VHNDOL�

WLGDN�PHQJLNXWL��GDQ���������PHQ\DWDNDQ�QHWUDO���

�

+DVLO�DQDOLVLV�DNDQ�GLMHODVNDQ�GHQJDQ�7DEHO���EHULNXW�LQL���

�

7DEHO���

+DVLO�3HUKLWXQJDQ�0RWLYDVL�XQWXN�0HQJLNXWL�.HORPSRN�5HIHUHQVL�

.HWHUDQJDQ� 1LODL� 0DNQD�

6105� ����� 1HWUDO�

6105�0LQLPXP� ���� �

6105�0DNVLPXP� ����� �

,QWHUYDO� ��[�������±��������� ����
6XPEHU��3HQJRODKDQ�GDWD�SULPHU�

�

1LODL�\DQJ�GLSHUROHK�DGDODK��������0DNQD�QLODL�WHUVHEXW�DNDQ�GLSHUROHK�GDUL�VHOLVLK�

QLODL� PDNVLPXP� GDQ�PLQLPXP�� 6HOLVLK� QLODL� WHUVHEXW� VHODQMXWQ\D� GLEDJL� GHQJDQ�

MXPODK� VNDOD� SHQLODLDQ� \DQJ� LQJLQ� GLEHQWXN�� 3DGD� SHQHOLWLDQ� LQL� VNDOD� SHQLODLDQ�

\DQJ� LQJLQ� GLEHQWXN� DGDODK� �� VNDOD��+DVLO� LQWHUYDO� DGDODK� ���� VHKLQJJD� LQWHUYDO�

MDZDEDQ�DNDQ�PHQMDGL��

�

������������� 6DQJDW�WLGDN�WHUPRWLYDVL�XQWXN�PHQJLNXWL�NHORPSRN�UHIHUHQVL�

�����±������ 7LGDN�WHUPRWLYDVL�XQWXN�PHQJLNXWL�NHORPSRN�UHIHUHQVL�

������������� 1HWUDO�

������������� 7HUPRWLYDVL�XQWXN�PHQJLNXWL�NHORPSRN�UHIHUHQVL�

�����±������ 6DQJDW�WHUPRWLYDVL�XQWXN�PHQJLNXWL�NHORPSRN�UHIHUHQVL�

�

2OHK� NDUHQD� KDVLO� \DQJ� GLSHUROHK� DGDODK� ����� PDND� EHUDUWL� VHFDUD� GHVNULSWLI��
UHVSRQGHQ� NRQVXPHQ� MDPX� SDKLWDQ� WLGDN� WHUWDOX� �QHWUDO�� WHUPRWLYDVL� XQWXN�

PHQJLNXWL�VDUDQ�NHORPSRN�UHIHQUHQVL�XQWXN�PHQJNRQVXPVL�MDPX�SDKLWDQ��
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�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�������

�

����1RUPD�6XE\HNWLI�XQWXN�7LDS�WLDS�.HORPSRN�5HIHUHQVL��
� $QDOLVLV�NHORPSRN�UHIHUHQVL�SHUOX�MXJD�PHQMHODVNDQ�EDJDLPDQD�SHUDQ�WLDS�

NHORPSRN� UHIHUHQVL� GDQ� EDJDLPDQD� NRQVXPHQ� \DNLQ� VHUWD� WHUPRWLYDVL� XQWXN�
PHQJLNXWL� VDUDQ� NHORPSRN� UHIHUHQVL�� +DVLO� DQDOLVLV� QRUPD� VXE\HNWLI� XQWXN� WLDS�

WLDS�NHORPSRN�UHIHUHQVL�WHUVDML�GDODP�7DEHO���EHULNXW��
�

7DEHO����

�+DVLO�3HUKLWXQJDQ�1RUPD�6XE\HNWLI�XQWXN�7LDS�WLDS�5HIHUHQVL�

.HWHUDQJDQ� 1LODL� 0DNQD�

61����VDXGDUD��

61����RUDQJ�WXD��
61����7HPDQ��

�

61����PHGLD��

61����SHQMXDO��

�����

�����
�����

�

�����

�����

1HWUDO�

1HWUDO�
7LGDN� PHQJLNXWL� VDUDQ� NHORPSRN�

UHIHUHQVL�WHUWHQWX�

1HWUDO�

1HWUDO�

61�0LQLPXP� ��� �

61�0DNVLPXP� ����� �

,QWHUYDO� ��[�������±�������� ������
6XPEHU��3HQJRODKDQ�GDWD�SULPHU�

�

0DNQD� QLODL� WHUVHEXW� DNDQ� GLSHUROHK� GDUL� VHOLVLK� QLODL�PDNVLPXP�GDQ�PLQLPXP��

6HOLVLK�QLODL�WHUVHEXW�VHODQMXWQ\D�GLEDJL�GHQJDQ�MXPODK�VNDOD�SHQLODLDQ�\DQJ�LQJLQ�

GLEHQWXN��+DVLO�LQWHUYDO�DGDODK�������VHKLQJJD�LQWHUYDO�MDZDEDQ�DNDQ�PHQMDGL��
�

������������� 6DQJDW�WLGDN�PHQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL�WHUWHQWX�
����������������� 7LGDN�PHQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL�WHUWHQWX�

����������������� 1HWUDO�
������������������ 0HQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL�WHUWHQWX�

��������������� 6DQJDW�PHQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL�WHUWHQWX�
�

+DVLO� \DQJ� GLSHUROHK� XQWXN� WLDS�WLDS� NHORPSRN� UHIHUHQVL� DGDODK� ����� XQWXN�

UHIHUHQVL�VDXGDUD�������XQWXN�UHIHUHQVL�RUDQJ�WXD�������XQWXN�UHIHUHQVL�PHGLD�GDQ�

�����XQWXN�UHIHUHQVL�SHQMXDO� MDPX�REDW�PDND�EHUDUWL�VHFDUD�GHVNULSWLI��UHVSRQGHQ�

NRQVXPHQ�MDPX�SDKLWDQ�QHWUDO�WHUKDGDS�VDUDQ�EHEHUDSD�NHORPSRN�UHIHUHQVL�XQWXN�

PHQJNRQVXPVL� MDPX� SDKLWDQ�� 6HGDQJNDQ� WHUKDGDS� UHIHUHQVL� WHPDQ�� WHUQ\DWD�

UHVSRQGHQ�FHQGHUXQJ�WLGDN�PHQJLNXWL�VDUDQ�PHUHND��

�

����1RUPD�6XE\HNWLI�VHFDUD�7RWDO�.HVHOXUXKDQ�

� 1RUPD� VXE\HNWLI� GLSHUROHK� GDUL� KDVLO� NDOL� NH\DNLQDQ� QRUPDWLI� NRQVXPHQ�

EDKZD� NHORPSRN� UHIHUHQVL� PHQJLQJLQNDQ� PHUHND� PHODNXNDQ� DWDX� WLGDN�

PHODNXNDQ� NRQVXPVL� MDPX� SDKLWDQ� GHQJDQ� PRWLYDVL� PHUHND� XQWXN� PHQXUXWL�

DQMXUDQ� NHORPSRN� UHIHUHQVL� WHUVHEXW�� +DVLO� SHQJKLWXQJDQ� QRUPD� VXE\HNWLI� DNDQ�

GLMHODVNDQ�GHQJDQ�PHQJJXQDNDQ�7DEHO���EHULNXW���
�
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�

�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

7DEHO���

+DVLO�3HUKLWXQJDQ�1RUPD�6XE\HNWLI��VHFDUD�.HVHOXUXKDQ�

.HWHUDQJDQ� 1LODL� 0DNQD�

61�7RWDO� ������ 1HWUDO�

61�7RWDO�0LQLPXP� ���� �

61�7RWDO�PDNVLPXP� ������ �

,QWHUYDO� ���[��������±��������� �����
6XPEHU��3HQJRODKDQ�GDWD�SULPHU�

�

1LODL� \DQJ� GLSHUROHK� DGDODK� ������� 0DNQD� QLODL� WHUVHEXW� DNDQ� GLSHUROHK� GDUL�
VHOLVLK� QLODL� PDNVLPXP� GDQ� PLQLPXP�� 6HOLVLK� QLODL� WHUVHEXW� VHODQMXWQ\D� GLEDJL�

GHQJDQ� MXPODK� VNDOD� SHQLODLDQ� \DQJ� LQJLQ� GLEHQWXN�� +DVLO� LQWHUYDO� DGDODK� �����

VHKLQJJD�LQWHUYDO�MDZDEDQ�DNDQ�PHQMDGL��

�

������������� 6DQJDW�WLGDN�PHQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL��

�������������� 7LGDN�PHQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL�

��������������� 1HWUDO�

���������������� 0HQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL�WHUWHQWX�

���������������� 6DQJDW�PHQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL��

�

+DVLO� \DQJ� GLSHUROHK� DGDODK� ������ PDND� EHUDUWL� VHFDUD� GHVNULSWLI�� UHVSRQGHQ�

NRQVXPHQ� MDPX� SDKLWDQ� QHWUDO� WHUKDGDS� VDUDQ� NHORPSRN� UHIHUHQVL� VHFDUD�

NHVHOXUXKDQ�XQWXN�PHQJNRQVXPVL�MDPX�SDKLWDQ���

�

G��0DNVXG�1LDW�%HUSHULODNX�

� 0DNVXG�DWDX�QLDW�NRQVXPVL�GLXNXU�GHQJDQ�PHPSHUWLPEDQJNDQ�EDJDLPDQD�
VLNDS�WHUKDGDS�SHULODNX�WHUWHQWX�GDQ�QRUPD�VXE\HNWLI�\DQJ�GLSHUWLPEDQJNDQ�ROHK�

NRQVXPHQ��6HODLQ�LWX�NHGXD�XNXUDQ�WHUVHEXW�GLSHUWLPEDQJNDQ�PHODOXL�ERERW�UHODWLI�
VLDSD� \DQJ� EHUSHUDQ� GDODP� SHQJDPELODQ� NHSXWXVDQ� NRQVXPVL�� .HGXD� ERERW�

WHUVHEXW� DGDODK� SHQGDSDW� VHQGLUL� GDQ� SHQGDSDW� NHORPSRN� UHIHUHQVL�� +DVLO�
SHUKLWXJDQ�QLDW�EHUSHULODNX�GDSDW�GLOLKDW�SDGD�7DEHO���EHULNXW��

�

7DEHO���

�+DVLO�3HUKLWXQJDQ�0DNVXG�1LDW�%HUSHULODNX�

.HWHUDQJDQ� 1LODL� 0DNQD�

%,� ��������� 1HWUDO�

%,�PLQLPXP� ������� �

%,�0DNVLPXP� �������� �

,QWHUYDO� ���[����������±������������ ��������

6XPEHU��3HQJRODKDQ�GDWD�SULPHU�

�

1LODL� QLDW� EHUSHULODNX� PHQJNRQVXPVL� MDPX� SDKLWDQ� \DQJ� GLSHUROHK� DGDODK�

���������� �0DNQD�QLODL�VLNDS�WHUVHEXW�GLSHUROHK�GDUL�VHOLVLK�QLODL�PDNVLPXP�GDQ�

PLQLPXP��6HOLVLK�QLODL�WHUVHEXW�VHODQMXWQ\D�GLEDJL�GHQJDQ�MXPODK�VNDOD�SHQLODLDQ�

\DQJ� LQJLQ� GLEHQWXN�� 3DGD� SHQHOLWLDQ� LQL� VNDOD� SHQLODLDQ� \DQJ� LQJLQ� GLEHQWXN�
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)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�������

DGDODK� �� VNDOD�� +DVLO� LQWHUYDO� DGDODK� �������� � VHKLQJJD� LQWHUYDO� MDZDEDQ� DNDQ�

PHQMDGL��
��������������� 6DQJDW� WLGDN� EHUPDNVXG� DWDX� EHUQLDW� PHODNXNDQ� NRQVXPVL�

MDPX�SDKLWDQ�
���������������� 7LGDN� EHUPDNVXG� DWDX� EHUQLDW� PHODNXNDQ� NRQVXPVL� MDPX�

SDKLWDQ�
���������������� 1HWUDO�

���������������� %HUPDNVXG�DWDX�EHUQLDW�PHODNXNDQ�NRQVXPVL�MDPX�SDKLWDQ�
���������������� 6DQJDW�EHUPDNVXG�EHUQLDW�PHODNXNDQ�NRQVXPVL�MDPX�SDKLWDQ�

�

2OHK�NDUHQD�KDVLO��\DQJ�GLSHUROHK�DGDODK����������PDND�EHUDUWL�VHFDUD�GHVNULSWLI��

PHQXUXW� )LVKEHLQ�� QLDW� NRQVXPHQ� XQWXN� PHQJNRPVXPVL� MDPX� SDKLWDQ� DGDODK�

QHWUDO�� -DZDEDQ� QHWUDO� EHUDUWL� EDKZD� NRQVXPHQ� EHUDGD�DQWDUD� SRVLVL� EHUQLDW� GDQ�

WLGDN�EHUQLDW�PHQJNRQVXPVL� MDPX�SDKLWDQ�DWDX�GDSDW�GLNDWDNDQ�EDKZD�NRQVXPHQ�

NXUDQJ�EHUQLDW�PHQJNRPVXPVL�MDPX�SDKLWDQ��

�

���3HPEDKDVDQ��

D��6LNDS�WHUKDGDS�3URGXN�-DPX�3DKLWDQ� �
� ,QIRUPDVL� GDUL� VWDWLVWLN� GHVNULSWLI� � NRQVLVWHQ� GHQJDQ� KDVLO� SHQJKLWXQJDQ�

VLNDS� WHUKDGDS� MDPX�SDKLWDQ�GHQJDQ�)LVKEHLQ��1LODL� VLNDS� WHUKDGDS�SURGXN� MDPX�
SDKLWDQ� \DQJ� GLSHUROHK� DGDODK� ������ PDND� EHUDUWL� VHFDUD� GHVNULSWLI�� PHQXUXW�

)LVKEHLQ��GDSDW�GLDUWLNDQ�FHQGHUXQJ�NH�DUDK�QHWUDO�DWDX�DQWDUD�VXND�GDQ�WLGDN�VXND�
SURGXN�MDPX�SDKLWDQ���

� .RQVXPHQ�PHQLODL�GDQ�PH\DNLQL�EDKZD�MDPX�VHFDUD�XPXP��VHFDUD�NKXVXV�

MDPX�SDKLWDQ��WHUDVD�SDKLW��:DODX�GHPLNLDQ�NRQVXPHQ�PHPSHUFD\DL�EDKZD�MDPX�

SDKLWDQ�EHUPDQIDDW�EDJL�NHVHKDWDQ��+DVLO� LQL�PHQJLQGLNDVLNDQ�NRQVXPHQ�PHQLODL�

ZDMDU�ELOD�MDPX�WHUDVD�SDKLW�WHUOHELK�ELOD�EHUPDQIDDW�EDJL�NHVHKDWDQ���
� ,QIRUPDVL� ODLQ� MXJD� PHQ\HEXWNDQ� EDKZD� � VHODPD� LQL� PHUHND� PH\DNLQL�

EDKZD� MDPX� SDKLWDQ� \DQJ� GLMXDO� GL� SDVDUDQ� EHUEHQWXN� UDMDQJDQ� �LULVDQ�� NHULQJ��
%LOD� NRQVXPHQ� DNDQ� PHQJNRQVXPVLQ\D� WHUOHELK� GDKXOX� EDKDQ�EDKDQ� MDPX�

WHUVHEXW� KDUXV� GLUHEXV� GDQ� GLVDULQJ� WHUOHELK� GDKXOX�� 3DGDKDO� LQIRUPDVL� ODLQ�
PHQ\HEXWNDQ� EDKZD� VHEDJLDQ� NRQVXPHQ� ������ NXUDQJ�PHQ\HWXMXL� EHQWXN� MDPX�

VHSHUWL� LQL������NRQVXPHQ� OHELK�PHQ\HWXMXL� MDPX�GLSDVDUNDQ�GDODP�EHQWXN� ODLQ�

PLVDONDQ�FDLU�� VHUEXN� DWDX�SDGDW��6HODLQ� LWX� VHEDJLDQ� EHVDU�NRQVXPHQ� VXND�DNDQ�

SURGXN� MDPX� \DQJ� PHPLOLNL� DWULEXW�DWULEXW� ODLQ� \DQJ� PHQDPEDK� QLODL� EDJL�

NRQVXPHQ�� .RQVXPHQ� PHQ\XNDL� SURGXN� MDPX� \DQJ� GLEHUL� ODEHO� SDGD�

SHPEXQJNXVQ\D� \DQJ� GDSDW� PHPEHULNDQ� LQIRUPDVL� SDGD� NRQVXPHQ�� /DEHO�

WHUVHEXW� PLVDOQ\D� DGDODK� ODEHO� KDUJD�� NRPSRVLVL� EDKDQ�� SHWXQMXN� SHPDNDLDQ��

PDQIDDW� GDQ� VHEDJDLQ\D�� 6HODLQ� LWX� PHUHND� MXJD� PHQ\XNDL� MDPX� \DQJ� PXGDK�

GLNRQVXPVL�GDQ�GLNHPDV�VHFDUD�SUDNWLV���

� �����

E��6LNDS�WHUKDGDS�SHULODNX�NRQVXPVL�MDPX�SDKLWDQ�

6LNDS� WHUKDGDS� SHULODNX� NRQVXPVL� MDPX� SDKLWDQ� DNDQ� PHQJJDPEDUNDQ� EHEHUDSD�

KDO��

����(YDOXDVL� DWDX� SHQLODLDQ� NRQVXPHQ� WHUKDGDS� SHULODNX� NRQVXPVL� MDPX�SDKLWDQ��
DSDNDK�PDQIDDW�MDPX�SDKLWDQ�VHVXDL�DWDX�WLGDN�VHVXDL�GHQJDQ�NRQVXPHQ���
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�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

� � +DVLO� ULVHW�PHQJLQGLNDVLNDQ� EDKZD� � NRQVXPHQ� WHODK� GDSDW�PHQJHYDOXDVL�

SHULODNX� NRQVXPVLQ\D� EDKZD� SHULODNX� NRQVXPVL� MDPX� SDKLWDQ� DNDQ�
PHQJKDVLONDQ� KDVLO� WHUWHQWX�� +DVLO� WHUVHEXW� DGDODK� PDQIDDW� \DQJ� GLSHUROHK�

NRQVXPHQ� GDUL� NRQVXPVL� MDPX�SDKLWDQ��+DO� ODLQ� \DQJ� MXJD� GLSHUROHK� DGDODK�
EDKZD�SHQJHWDKXDQ�NRQVXPHQ�DNDQ�PDQIDDW� MDPX�SDKLWDQ�FXNXS�EDLN�SDOLQJ�

WLGDN� PHUHND� WHODK� PHQJHWDKXL� EHEHUDSD� PDQIDDW� MDPX� SDKLWDQ� \DQJ� VHVXDL�
GDQ�EHEHUHSD�PDQIDDW�MDPX�SDKLWDQ�\DQJ�NXUDQJ�VHVXDL�GHQJDQ�PHUHND���

�
���� .H\DNLQDQ� DNDQ� WLQGDNDQ� PHQJNRQVXPVL� MDPX� SDKLWDQ�� GHQJDQ� PDQIDDW�

WHUWHQWX�

+DVLO� VXUYHL� WHQWDQJ� NH\DNLQDQ� WHUVHEXW� PHQJXDWNDQ� KDVLO� HYDOXDVL� DNDQ�

WLQGDNDQ�SHULODNX� NRQVXPVL�� .RQVXPHQ� WHODK� PH\DNLQL� GDQ� PHQJHYDOXDVL�

EHEHUDSD� PDQIDDW� MDPX� GDQ� GLGDSDWNDQ� KDVLO� \DQJ� NRQVLVWHQ�� \DLWX� PDQIDDW�

MDPX� SDKLWDQ� \DQJ� WHODK� GLHYDOXDVL� GDQ� GL\DNLQL� VHVXDL�FRFRN� XQWXN� PHUHND��

DGDODK� XQWXN� PHQJKLODQJNDQ� JDWDO�� PHPEHUVLKNDQ� GDUDK� NRWRU� GDQ�

PHQJKLODQJNDQ� EDX� EDGDQ�� 6HGDQJNDQ� PDQIDDW� MDPX� SDKLWDQ� \DQJ� WHODK�

GLHYDOXDVL� GDQ� GL\DNLQL� ROHK� NRQVXPHQ� WLGDN� VHVXDL� EDJL� PHUHND� DGDODK�

PHQJKLODQJNDQ�SXVLQJ��PHODQJVLQJNDQ�WXEXK��GDQ�SHOXUXK�EDWX�HPSHGX��

� � 1LODL� VLNDS� � \DQJ�GLSHUROHK� DGDODK� ������PDND� EHUDUWL� VHFDUD� GHVNULSWLI��

PHQXUXW� )LVKEHLQ�� NRQVXPHQ� EHUVLNDS� QHWUDO� WHUKDGDS� WLQGDNDQ�SHULODNX�
NRQVXPVL�SURGXN�MDPX�SDKLWDQ��6LNDS�QHWUDO�GDSDW�GLDUWLNDQ�EDKZD�NRQVXPHQ�

EHUDGD� SDGD� SRVLVL� DQWDUD� VXND� GDQ� WLGDN� VXND� WHUKDGDS� WLQGDNDQ� NRQVXPVL�
MDPX�SDKLWDQ���

�

F��1RUPD�6XE\HNWLI��

����.HSHUFD\DDQ�UHVSRQGHQ�SDGD�NHORPSRN�UHIHUHQVL�GDODP�WLQGDNDQ�NRQVXPVL�
MDPX�SDKLWDQ�

� � � +DVLO� LQL� PHQJLQGLNDVLNDQ� EDKZD� NRQVXPHQ� NXUDQJ� PH\DNLQL� DGDQ\D�
SHQJDUXK� NHORPSRN� UHIHUHQVL� NHFXDOL� RUDQJ� WXD�� +DO� LQL� ELVD� GLPDNOXPL�

PHQJLQJDW� NRQVXPVL� DWDX� PLQXP� MDPX� VDQJDW� WHUNDLW� GHQJDQ� SHQDQDPDQ�

EXGD\D�WHUNDLW�GHQJDQ�NHELDVDDQ�DQWDU�JHQHUDVL���3HQJKLWXQJDQ�GHQJDQ�PHWRGH�

)LVKEHLQ� MXJD� PHPSHUNXDW� SHQGDSDW� WHUVHEXW�� 1LODL� NHSHUFD\DDQ� \DQJ�

GLSHUROHK� DGDODK� ����� PDND� EHUDUWL� VHFDUD� GHVNULSWLI�� NH\DNLQDQ� NRQVXPHQ�

DNDQ� SHQJDUXK� NHORPSRN� UHIHUHQVL� DGDODK� QHWUDO� �DQWDUD� PHPSHQJDUXKL� GDQ�

WLGDN�PHPSHQJDUXKL��GDODP�PHQJNRQVXPVL�SURGXN�MDPX�SDKLWDQ��

����0RWLYDVL�UHVSRQGHQ�XQWXN�PHQJLNXWL�UHIHUHQVL�GDUL�NHORPSRN�UHIHUHQVL��

� � � +DVLO� LQWHUSUHWDVL� QLODL� PRWLYDVL� PHQXUXW� )LVKEHLQ� MXJD� PHQXQMXNNDQ�

NHVHODUDVDQ�� 1LODL� ����� EHUDUWL� VHFDUD� GHVNULSWLI�� UHVSRQGHQ� NRQVXPHQ� MDPX�

SDKLWDQ� NXUDQJ� WHUPRWLYDVL� �QHWUDO�� XQWXN� PHQJLNXWL� VDUDQ� NHORPSRN�

UHIHQUHQVL� XQWXN� PHQJNRQVXPVL� MDPX� SDKLWDQ�� +DVLO� LQL� PHQJLQGLNDVLNDQ�
EDKZD�NRQVXPHQ�NXUDQJ�WHUPRWLYDVL�XQWXN�PHQJLNXWL�VDUDQ�DWDX�SHQGDSDW�GDUL�

NHORPSRN� UHIHUHQVL� NHFXDOL� UHIHUHQVL� RUDQJ� WXD�� 0RWLYDVL� NRQVXPHQ� XQWXN�
PHQJLNXWL� UHIHUHQVL� RUDQJ� WXD� VHODUDV� GHQJDQ� NHSHUFD\DDQ� DWDX� NH\DNLQDQ�

NRQVXPHQ� DNDQ� SHQGDSDW� DWDX� UHIHUHQVL� RUDQJ� WXD� DNDQ� NRQVXPVL� MDPX�
SDKLWDQ��%LOD�GLEDQGLQJNDQ�GHQJDQ�UHIHUHQVL�RUDQJ�WXD��SHQGDSDW�DWDX�UHIHUHQVL�

GDUL� PHGLD� PDVVD� GDQ� SHQMXDO� MDPX� MXJD� NXUDQJ� GLLNXWL� ROHK� NRQVXPHQ��
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)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�������

5HIHUHQVL� PHGLD� DWDX� SHQMXDO� GLDQJJDS� PHPLOLNL� WHQGHQVL� WHUWHQWX� DNDQ�

NRQVXPVL� MDPX� DWDX� SDGD� SURGXVHQ� MDPX� WHUWHQWX�� 2UDQJ� WXD�� VDXGDUD� GDQ�
WHPDQ�GLDQJJDS�WLGDN�PHPLONL�NHSHQWLQJDQ�DNDQ�DVSHN�SHPDVDUDQ�MDPX���

� � �+DVLO� NHSHUFD\DDQ� GDQ� PRWLYDVL� SDGD� NHORPSRN� UHIHUHQVL� KDUXV�
GLVHODUDVNDQ� GHQJDQ� SURSRUVL� SHQGDSDW� SULEDGL� DWDX� SHQGDSDW� NHORPSRN�

UHIHUHQVL� \DQJ� OHELK� EDQ\DN� GLJXQDNDQ� ROHK� NRQVXPHQ� GDODP� PHQJDPELO�
NHSXWXVDQ�� 'DODP� PHQJDPELO� NHSXWXVDQ� NRQVXPVL� WHUQ\DWD� NRQVXPHQ�

PHQJJXQDNDQ�����UHIHUHQVL�GDUL�NHORPSRN�DFXDQ�GDQ� VLVDQ\D� ������DGDODK�
EHUDVDO�GDUL�SHQGDSDW�VHQGLUL��

�

����1RUPD�6XE\HNWLI�XQWXN�7LDS�WLDS�.HORPSRN�5HIHUHQVL��

$QDOLVLV�LQL�DNDQ�GDSDW�PHQJHWDKXL�GDUL�WLDS�WLDS�NHORPSRN�UHIHUHQVL�\DQJ�

DGD�� PDQD� \DQJ� VHFDUD� GHVNULSWLI� GLLNXWL� ROHK� NRQVXPHQ� GDODP� PHQJDPELO�

NHSXWXVDQ��+DVLO� DQDOLVLV�QRUPD�VXE\HNWLI�XQWXN�WLDS�WLDS�NHORPSRN�UHIHUHQVL�

DGDODK��

D��� 1HWUDO� XQWXN� UHIHUHQVL� VDXGDUD�� RUDQJ� WXD� GDQ�PHGLD� VHUWD� SHQMXDO�

MDPX�REDW�� .RQVXPHQ� EHUDGD� DQWDUD� PHQJLNXWL� GDQ� WLGDN� PHQJLNXWL�

UHIHUHQVL�GDUL�VDXGDUD��NHUDEDW���RUDQJ�WXD��PHGLD�GDQ�SHQMXDO�MDPX�GDODP�

PHQJNRQVXPVL� MDPX� SDKLWDQ�� -DZDEDQ� LQL� NRQVLVWHQ� GHQJDQ� KDVLO�

VHEHOXPQ\D� EDKZD� NRQVXPHQ� MXJD� QHWUDO� GDODP� KDO� NH\DNLQDQ� GDQ�
PRWLYDVL�XQWXN�PHQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL� LQL��1DPXQ�GDUL�KDVLO�

GHVNULSWLI� UHIHUHQVL� RUDQJ� WXD� PHQXQMXNNDQ� ���� UHVSRQGHQ� GHQJDQ� QLODL�
PHDQ���PHQJLNXWL�VDUDQ�RUDQJ�WXD��

E��� 7LGDN� PHQJLNXWL� UHIHUHQVL� WHPDQ�� 'DODP� KDO� NRQVXPVL� MDPX� SDKLWDQ�
NRQVXPHQ�WLGDN�PHQJLNXWL�UHIHUHQVL�WHPDQ��-DZDEDQ�LQL� MXJD�WLGDN�WHUODOX�

NRQVLVWHQ� GHQJDQ� KDVLO� VWDWLVWLN� GHVNULSWLI�� NDUHQD� NRQVXPHQ� FHQGHUXQJ�
GDODP�SRVLVL�QHWUDO�GDODP�NH\DNLQDQ�GDQ�PRWLYDVL�PHUHND�XQWXN�PHQJLNXWL�

UHIHUHQVL�WHPDQ�GDODP�PHQJNRQVXPVL�MDPX�SDKLWDQ��
��

����1RUPD�6XE\HNWLI�VHFDUD�7RWDO�.HVHOXUXKDQ�

1RUPD� VXE\HNWLI� GLSHUROHK� GDUL� KDVLO� NDOL� NH\DNLQDQ� QRUPDWLI� NRQVXPHQ�

EDKZD� NHORPSN� UHIHUHQVL� PHQJLQJLQNDQ� PHUHND� PHODNXNDQ� DWDX� WLGDN�

PHODNXNDQ� NRQVXPVL� MDPX�SDKLWDQ� GHQJDQ�PRWLYDVL� PHUHND� XQWXN� PHQXUXWL�

DQMXUDQ� NHORPSRN� UHIHUHQVL� WHUVHEXW�� 1LODL� 1RUPD� 6XE\HNWLI� DGDODK� �������

0DNQD�GDUL�QLODL� WHUVHEXW�DGDODK�VHFDUD�GHVNULSWLI�UHVSRQGHQ�NRQVXPHQ� MDPX�

SDKLWDQ� QHWUDO� WHUKDGDS� VDUDQ� NHORPSRN� UHIHUHQVL� VHFDUD� NHVHOXUXKDQ� XQWXN�

PHQJNRQVXPVL� MDPX� SDKLWDQ�� +DVLO� WHUVHEXW� WHODK� GDSDW� GLGXJD� VHEHOXPQ\D�

EDKZD�NRQVXPHQ�PHQMDZDE�QHWUDO�SDGD�NH\DNLQDQ�GDQ�PRWLYDVL�PHUHND�SDGD�

VHEDJLDQ� EHVDU� NHORPSRN� UHIHUHQVL� \DLWX� WHPDQ�� VDXGDUD�� PHGLD� GDQ� SHQMXDO�

MDPX��
�

G��0DNVXG�1LDW�%HUSHULODNX�
� 0DNVXG� DWDX� QLDW� EHUSHULODNX� VDQJDW� GHNDW� � GHQJDQ� SHULODNX� DNWXDO��

VHSDQMDQJ�IDNWRU�IDNWRU�VLWXDVL�SHPEHOLDQ�PHQGXNXQJ��.RQVXPHQ�FHQGHUXQJ�DNDQ�
PHQJNRQVXPVL� ELOD� WHODK� PHPLOLNL� QLDW� NRQVXPVL�� +DVLO� SHQJKLWXQJDQ� GHQJDQ�

PHWRGH�)LVKEHLQ�PHPEHULNDQ�QLODL�����������6HFDUD�GHVNULSWLI��PHQXUXW�)LVKEHLQ��
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�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

QLDW�NRQVXPHQ�XQWXN�PHQJNRPVXPVL� MDPX�SDKLWDQ�DGDODK�QHWUDO��-DZDEDQ�QHWUDO�

EHUDUWL� EDKZD� NRQVXPHQ� EHUDGD� DQWDUD� SRVLVL� EHUQLDW� GDQ� WLGDN� EHUQLDW�
PHQJNRQVXPVL� MDPX� SDKLWDQ� DWDX� GDSDW� GLNDWDNDQ� EDKZD� NRQVXPHQ� NXUDQJ�

EHUQLDW�PHQJNRPVXPVL� MDPX�SDKLWDQ��0HUHND�DNDQ�PHQJNRQVXPVL� MDPX�SDKLWDQ�
ELOD� GDODP�NHDGDDQ� WHUSDNVD� �PHPEXWXKNDQ�PDQIDDW� MDPX�SDKLWDQ�� DWDX� GHQJDQ�

NDWD� ODLQ� QLDW� NRQVXPVL� MDPX� SDKLWDQ� WLGDN� WHUMDGL� WDQSD� DGDQ\D� PDQIDDW� \DQJ�
GLEXWXKNDQ��.HFHQGHUXQJDQ�LQL�GLGXNXQJ�ROHK�EHEHUDSD�KDVLO��

D�� +DVLO�VLNDS�WHUKDGDS�SHULODNX�NRQVXPVL�MDPX�SDKLWDQ�DGDODK�EDKZD�NRQVXPHQ�
PHQ\XNDL�WLQGDNDQ�SHULODNX�NRQVXPVL�SURGXN�MDPX�SDKLWDQ���

E�� 1RUPD� 6XE\HNWLI� SDGD� NHORPSRN� UHIHUHQVL� VHFDUD� GHVNULSWLI� UHVSRQGHQ�

NRQVXPHQ� MDPX� SDKLWDQ� QHWUDO� WHUKDGDS� VDUDQ� NHORPSRN� UHIHUHQVL� VHFDUD�

NHVHOXUXKDQ�XQWXN�PHQJNRQVXPVL�MDPX�SDKLWDQ�

F�� 3URSRUVL� SHQGDSDW� SULEDVL� DWDX� SHQGDSDW� NHORPSRN� UHIHUHQVL� GDODP�

SHQJDPELODLQ� NHSXWXVDQ� UHODWLI� VHLPEDQJ� \DLWX� ���� XQWXN� SHQGDSDW� VHQGLUL�

GDQ�����XQWXN�SHQGDSDW�NHORPSRN�UHIHUHQVL���

�

6�L�P�S�X�O�D�Q�

�

�

� %HUGDVDUNDQ� KDVLO� DQDOLVLV� GDWD�� PDND� GDSDW� GLWDULN� EHEHUDSD� � VLPSXODQ�

KDVLO�SHQHOLWLDQ�LQL��
D�� 6LNDS� WHUKDGDS� 3URGXN� -DPX� 3DKLWDQ� PHQXUXW� )LVKEHLQ�� NRQVXPHQ� VXND�

WHUKDGDS�SURGXN�MDPX�SDKLWDQ����
E�� 6LNDS� WHUKDGDS� SHULODNX� NRQVXPVL� MDPX� SDKLWDQ� PHQXUXW� PHWRGH� )LVKEHLQ�

DGDODK� NRQVXPHQ� QHWUDO�� 0DQIDDW� MDPX� SDKLWDQ� \DQJ� WHODK� GLHYDOXDVL� GDQ�
GL\DNLQL� VHVXDL�FRFRN� XQWXN� PHUHND� DGDODK� XQWXN� PHQJKLODQJNDQ� JDWDO��

PHPEHUVLKNDQ�GDUDK�NRWRU�GDQ�PHQJKLODQJNDQ�EDX�EDGDQ��6HGDQJNDQ�PDQIDDW�
MDPX�SDKLWDQ� \DQJ� WHODK� GLHYDOXDVL�GDQ� GL\DNLQL� ROHK� NRQVXPHQ� WLGDN� VHVXDL�

EDJL�PHUHND�DGDODK�PHQJKLODQJNDQ�SXVLQJ��PHODQJVLQJNDQ�WXEXK��GDQ�SHOXUXK�

EDWX�HPSHGX���

F�� .HSHUFD\DDQ� UHVSRQGHQ� SDGD� NHORPSRN� UHIHUHQVL� GDODP� WLQGDNDQ� NRQVXPVL�

MDPX� SDKLWDQ� DGDODK� EDKZD� NRQVXPHQ� NXUDQJ� PH\DNLQL� DGDQ\D� SHQJDUXK�

NHORPSRN�UHIHUHQVL�NHFXDOL�UHIHUHQVL�RUDQJ�WXD���

G�� 0RWLYDVL� UHVSRQGHQ� XQWXN� PHQJLNXWL� UHIHUHQVL� GDUL� NHORPSRN� UHIHUHQVL�

PHQXQMXNNDQ� UHVSRQGHQ� NRQVXPHQ� MDPX� SDKLWDQ� NXUDQJ� WHUPRWLYDVL� �QHWUDO��

XQWXN�PHQJLNXWL�VDUDQ�NHORPSRN�UHIHUHQVL�XQWXN�PHQJNRQVXPVL�MDPX�SDKLWDQ���

H�� 1RUPD� 6XE\HNWLI� XQWXN� 7LDS�WLDS� .HORPSRN� 5HIHUHQVL� PHPEHULNDQ� KDVLO��

QHWUDO� XQWXN� UHIHUHQVL� VDXGDUD�� RUDQJ� WXD�� PHGLD� GDQ� SHQMXDO�� GDQ� WLGDN�

PHQJLNXWL�UHIHUHQVL�WHPDQ���
I�� 1RUPD�6XE\HNWLI�VHFDUD�7RWDO�.HVHOXUXKDQ�DGDODK�VHFDUD�GHVNULSWLI�UHVSRQGHQ�

NRQVXPHQ� MDPX� SDKLWDQ� QHWUDO� WHUKDGDS� VDUDQ� NHORPSRN� UHIHUHQVL� VHFDUD�
NHVHOXUXKDQ�XQWXN�PHQJNRQVXPVL�MDPX�SDKLWDQ���

J�� 0DNVXG�1LDW� %HUSHULODNX�� +DVLO� SHQJKLWXQJDQ� GHQJDQ� PHWRGH� )LVKEHLQ�
PHPEHULNDQ� QLODL� ���������� 6HFDUD� GHVNULSWLI�� PHQXUXW� )LVKEHLQ�� QLDW�

NRQVXPHQ�XQWXN�PHQJNRPVXPVL�MDPX�SDKLWDQ�DGDODK�QHWUDO���
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6DUDQ�

� %HUGDVDUNDQ�VLPSXODQ�GL� DWDV��EHEHUDSD� � VDUDQ�XQWXN�SHUEDLNDQ�EHUNDLWDQ�
KDVLO� SHQHOLWLDQ� GDSDW� GLEHULNDQ� VHEDJDL� EHULNXW�� 'DODP� VDUDQ� SHQHOLWLDQ� LQL�

GLNHORPSRNNDQ�PHQMDGL�GXD��VDUDQ�SUDNWLV�GDQ�DNDGHPLV���
%HULNXW�LQL�EHEHUDSD�VDUDQ�SUDNWLV�XQWXN�SHUEDLNDQ�SHQHOLWLDQ�LQL��

D�� -DPX� SDKLWDQ� VHEDLNQ\D� GLSURGXNVL� GDODP� EHQWXN� \DQJ� SUDNWLV�� GDQ� PXGDK�
GLNRQVXPVL���

E�� .HPDVDQ�MDPX�SDKLWDQ�KDUXV�GLEHUL�ODEHO�\DQJ�PHPXDW�VHOXUXK�LQIRUPDVL�\DQJ�
GLEXWXKNDQ� NRQVXPHQ� PLVDOQ\D� NRPSRVLVL� EDKDQ�� PDQIDDW�� NRQWUD� LQGLNDVL��

KDUJD��SURGXVHQ��NHGDOXZDUVD�GDQ�VHEDJDLQ\D��

F�� -DPX� SDKLWDQ� GDSDW� GLSURGXNVL� GDODP� EHQWXN� FDLU� �NHPDVDQ� FDLU��� SLO� DWDX�

VHUEXN�� 3URGXVHQ� -DPX� 6LGR� 0XQFXO� DGDODK� FRQWRK� SURGXVHQ� \DQJ� WHODK�

PHODNXNDQQ\D�GDQ�VXNVHV�GL�SDVDUDQ��

6HGDQJNDQ� EHEHUDSD� VDUDQ� DNDGHPLV� PHQJLQJDW� DGDQ\D� NHWHUEDWDVDQ��

SHQHOLWLDQ�LQL�GDSDW�GLULQFL�VHEDJDL�EHULNXW��

D�� 3HQHOLWLDQ� XQWXN� PHQJHWDKXL� IDNWRU�IDNWRU� \DQJ� PHPSHQJDUXKL� NRQVXPHQ�

XQWXN�PLQXP�MDPX�SDKLWDQ��GDQ�MXJD�IDNWRU�IDNWRU�\DQJ�GLLQJLQNDQ�NRQVXPHQ�

GDODP�SURGXNVL�GDQ�SHPDVDUDQ�MDPX�SDKLWDQ��

E�� 3HQHOLWLDQ� XQWXN� PHQJHWDKXL� VLDSD� VHJPHQ� SDVDU� NRQVXPHQ� MDPX� SDKLWDQ�

VHKLQJJD�SURGXVHQ�MDPX�DNDQ�IRNXV�SDGD�NHEXWXKDQ�PHUHND�
F�� 3HQHOLWLDQ� WHQWDQJ� DQDOLVLV� KXEXQJDQ� NRQVXPVL� MDPX� SDKLWDQ� GHQJDQ� XQVXU�

EXGD\D��NHODV�VRVLDO�GDQ�JD\D�KLGXS�NRQVXPHQ��
�

�
�

'�D�I�W�D�U���3�X�V�W�D�N�D�

$ULNXQWR��6���������3URVHGXU�3HQHOLWLDQ��6XDWX�3HQGHNDWDQ�3UDNWHN��(GLVL�5HYLVL�
,9��-DNDUWD��5LQHND�&LSWD��

�

)HEUXDGL�� $��� GDQ� .XVGLE\R�� /��� ������ (IHN� .RPXQLNDVL� GDUL� 0XOXW� NH� 0XOXW�

WHUKDGDS�6LNDS�GDQ�.HPXQJNLQDQ�0HPEHOL��.DMLDQ�%LVQLV��-DQXDUL��$SULO�����

�����

'XPDWXEXQ��$�(���������.HEXGD\DDQ��.HVHKDWDQ�2UDQJ�3DSXD�GDODP�3HUVSHNWLI�
$QWURSRORJL�.HVHKDWDQ��$QWURSRORJL�3DSXD��9ROXPH����1R�����$JXVWXV��������

�
*DUGLQHU��3���������+HUEDO�0HGLFLQH�LQ�WKH�$GROHVFHQW�3RSXODWLRQ��+HUEFOLS7P��

$PHULFDQ�%RWDQLFDO�&RXQFLO��-XO\��ZZZ�KHUEDOJUDP�RUJ�����0HL������
�

*UHZDO��'���0RQURH��.��%���DQG�.ULVKQDQ��5���������7KH�(IIHFW�RI�SULFH�

&RPSDULVRQ�$GYHUWLVLQJ�RQ�%X\HUV¶�3HUFHSWLRQV�RI�$FTXLVLWLRQ�9DOXH��

7UDQVDFWLRQ�9DOXH��DQG�%HKDYLRUDO�,QWHQWLRQV��-RXUQDO�RI�0DUNHWLQJ��9RO������

$SULO���������

�
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�����)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D�

+DUQDFN�/���'H5RVLHU�.���5\GHOO�6����������6XUYHL�RI�$GXOWV
�$WWLWXGHV�DQG�%HOLHIV�

DERXW� +HUEDO� SURGXFWV�� � -RXUQDO� RI� WKH� $PHULFDQ� 3KDUPDFHXWLFDO�
$VVRFLDWLRQ����������������

�
,QGUL\DQWL�� ,�� 6�� GDQ� ,KDODXZ�� -�� -�� 2�� ,��� ������ 3HQJXODQJDQ� 3HVDQ� 6XDWX� ,NODQ��

GDODP� 3URVHV� 3HPEHODMDUDQ� .RQVXPHQ�� 6WXGL� WHUKDGDS� ,NODQ� 3DVWD� JLJL�
3HSVRGHQW��-XUQDO�(NRQRPL�GDQ�%LVQLV��'LDQ�HNRQRPL���9RO��9,,,�1R�����SS�

�������
�

0RZHQ�� -�� &�� DQG� �0LQRU�� �0��� ������3HULODNX� .RQVXPHQ�� (GLVL� �� -LOLG� ��� DOLK�

EDKDVD��'ZL�.DUWLQL�<DK\D��-DNDUWD��(UODQJJD�

�

3DQWMD� 'MDWL�� 6��� GDQ� 'DUPDZDQ�� '��� ������ 3HQJDUXK� NHVDQ� .XDOLWDV� /D\DQDQ��

KDUJD�� GDQ� .HSXDVDQ� 0DKDVLVZD� 376� WHUKDGDS� 0LQDW� 0HUHIHUHQVLNDQ�

.DPSXVQ\D�� -RXUQDO� :LG\D� 0DQDMHPHQ� GDQ� $NXQWDQVL�� 9RO�� �� 1R� ���

$JXVWXV�����������

�

3HWHU��3��-��DQG�2OVRQ��-��&���������&RQVXPHU�%HKDYLRU�DQG�0DUNHWLQJ�6WUDWHJ\��

�
WK
�HGLWLRQ��1HZ�<RUN��0F*UDZ�+LOO�

�
6FKLIIPDQ��/��*��GDQ�.DQXN��/��/���������&RQVXPHQ�%HKDYLRU����

WK
�HGLWLRQ��8SSHU�

6DGGOH�5LYHU��1HZ�-HUVH\��3UHQWLFH�+DOO�
�

6LPDPRUD��%LOVRQ��������3DQGXDQ�5LVHW�3HULODNX�.RQVXPHQ��-DNDUWD��*UDPHGLD�
�

BBBBBBBB��%LOVRQ��������5LVHW�3HPDVDUDQ��)DOVDIDK��7HRUL�GDQ�$SOLNDVL��-DNDUWD��
*UDPHGLD��

�
6XSDUGL�� 6��� GDQ� 1RWRVLVZR\R�� 0��� ������ 3HQJREDWDQ� 6HQGLUL� 6DNLW� .HSDOD��

'HPDP�� %DWXN�� GDQ� 3LOHN� SDGD� 0DV\DUDNDW� GL� 'HVD� &LZDOHQ�� .HFDPDWDQ�

:DUXQJNRQGDQJ�� .DEXSDWHQ� &LDQMXU�� -DZD� %DUDW�� 0DMDODK� ,OPX�

.HIDUPDVLDQ��9ROXPH���1R����$JXVWXV������������

�

6XVDQWR�� +��� ������ 6LNDS� 0DV\DUDNDW� 6XUDED\D� WHUKDGDS� ,NODQ� 7HOHYLVL�� -XUQDO�

:LG\D�0DQDMHPHQ�GDQ�$NXQWDQVL��9RO����1R����

�

7XOLSD�� '��� ������ 6LNDS� 3HPLUVD� WHUKDGDS� SURJUDP� $FDUD� 7HOHYLVL� 6ZDVWD�

1DVLRQDO��-XUQDO�:LG\D�0DQDMHPHQ�GDQ�$NXQWDQVL��9RO����1R��������������

�

:LJQMRKDUWRMR�� 3��� � ������ +XEXQJDQ� 9DULDEHO� 3HPEHQWXN� 0LQDW� %HUSHULODNX�
0HQJJXQDNDQ� /DSRUDQ� .HXDQJDQ� 0HQXUXW� 6HJPHQ� � XQWXN� .HSXWXVDQ�

,QYHVWDVL�SDGD�6HNXULWDV��6WXGL�SDGD�:DNLO�3HQMDPLQ�(PLVL�(IHN��0DMDODK�
(NRQRPL���WDKXQ�;,�1R�����

=XUDLGD��/���GDQ�&KDVDQDK��8���������$QDOLVLV�(IHNWLILWDV�LNODQ�5LQVR��6RNOLQ��GDQ�
$WWDFN� GHQJDQ� 0HQJJXQDNDQ� &RQVXPHU� 'HFLVLRQ� 0RGHO� �&'0���

8VDKDZDQ��1R������7K��;;;�������
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=XUDLQD�� 6��� 6XKDUWL�� 6��� 6XNDUWL�� (��� +HUPDQX�� /�� 6��� GDQ� $UFDQD�� ,�� 1��� ������
,QYHQWDULVDVL� -DPX� *HQGRQJ� GL� .RWD� 6XUDED\D�� � 3XVDW� 3HQHOLWLDQ� 2EDW�

7UDGLVRQDO�)DNXOWDV�)DUPDVL�8.:06��
�
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