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�
� 7KLV� VWXG\� LV� WR� UHYHDO� DWWULEXWHV� RI� DQ� LGHDO� FOLQLF� H[SHFWHG� E\� SUHJQDQW�PRWKHUV�� 7KH�

PDMRU�GDWD�RI�WKH�VWXG\�DUH�UHVSRQVHV�WR�WKH�LQWHUYLHZV�ZLWK�SUHJQDQW�PRWKHUV�DQG�GHVFULSWLRQ�RI�

WKH�DWWULEXWHV�RI�WKH�FOLQLF�DV�IRXQG�WKURXJK�REVHUYDWLRQ��

� 7KH�UHVHDUFK�LV�D�TXDOLWDWLYH�FDVHVWXG\�RI�ZKLFK�LW�ZDQWV�WR�XQFRYHU�WKH�DWWULEXWHV�RI�DQ�

LGHDO�FOLQLF�H[SHFWHG�E\�SUHJQDQW�PRWKHUV��7KH�UHVSRQGHQWV�RI�WKLV�VWXG\�DUH����WDNHQ�WKURXJK�D�

UDQGRP�SURFHGXUH��ZLWK�JURXSLQJ�IRFXVHG�PHWKRG��7KH\�UHSUHVHQW�WKH�SRSXODWLRQ�EHFDXVH�WKHUH�LV�

QR� PRUH� QHZ� DWWULEXWHV� IRXQ� VWUDUWLQJ� ZLWK� ��
WK
� UHVSRQGHQW� WR� WKH� ODVW� UHVSRQGHQW�� ���� 7KH�

UHVHDUFKHU�VWRSSHG�WDNLQJ�WKH�GDWD�WR�WKH���
UG
�UHVSRQGHQW�IRU�KH�EHOLHYHV�WKDW�WKHUH�LV�QR�RWKHU�QHZ�

DWWULEXWH��

7KH� DQDOLVLV� VKRZV� WKDW� WKH� DWWULEXWHV� H[SHFWHG� E\� SUHJQDQW� PRWKHUV� DUH� SURIHVVLRQDO� DQG�

GLOLJHQW�PHGLFDO�DQG�QRQ�PHGLFDO�ZRUNHUV��D�FRPIRUWDEOH��FOHDQ��WLG\��DQG�VDIH�SODFH��UHDVRQDEO\�

SULFHG�FRV��$V�D�UHVXO���LI�WKH�FOLQLF�LV�WR�EH�WKH�ILUVW�LGHDO�SODFH�IRU�GHOLYHULQJ�D�EDE\��WKH�FOLQLF�

VKRXOG� FUHDWH� DQ� LPDJH� WKDW� WDNHV� FDUH� RI� VHUYLFH� TXDOLW\� ZLWK� WKH� H[SHFWHG� DWWULEXWHV�� ERWK�

DWWULEXWHV�UHODWHG�WR�SURGXFW��DWWULEXWHG�UHODWHG�WR�VHUYLFH�DQG�DWWULEXWH�UHODWHG�WR�SXUFKDVH��

�

.H\ZRUGV���DWWULEXWHV��FXVWRPHU�VDWLVIDFWLRQ��LGHDO�FOLQLF��SUHJQDQW�PRWKHU��VHUYLFH�TXDOLW\�

�

�
3�H�Q�G�D�K�X�O�X�D�Q�
�

3HPLOLKDQ� WHPSDW� SHUVDOLQDQ� EXNDQODK� VXDWX� SHUVRDODQ� \DQJ�PXGDK� EDJL�
LEX�KDPLO��EDQ\DN�IDNWRU�\DQJ�PHPSHQJDUXKL�GDODP�SHPLOLKDQ�WHPSDW�SHUVDOLQDQ��

0LVDONDQ� IDNWRU�HNRQRPL��NHOXDUJD�� � IDNWRU� OLQJNXQJDQ�GDQ� IDNWRU�IDNWRU� ODLQQ\D�
\DQJ� VDQJDW�EHUSHUDQ� EDJL� LEX� KDPLO�GDODP�SHQHQWXDQ� WHPSDW�SHUVDOLQDQ��.RWOHU�

GDQ� $UPVWURQJ� ����������� PHQJDWDNDQ� WHUGDSDW� OLPD� WDKDS� SURVHV� SHPEHOLDQ��
\DLWX� SHQJHQDODQ� PDVDODK�� SHQFDULDQ� LQIRUPDVL�� HYDOXDVL� DOWHUQDWLI�� NHSXWXVDQ�

SHPEHOLDQ� GDQ� WDKDS� DNKLU� DGDODK� SHULODNX� SDVFD� SHPEHOLDQ�� 'DODP� PHQFDUL�
LQIRUPDVL� WHPSDW� SHUVDOLQDQ� \DQJ� EDJXV�� SURVHV� SHQJDPDWDQ� LEX�LEX� VHULQJ� NDOL�

GLSHQJDUXKL� ROHK� OLQJNXQJDQQ\D� �HQYLURQPHQW�� GDQ� SHULODNX� VHUWD� DWULEXW�DWULEXW��
\DQJ� GLWDZDUNDQ� ROHK� VXDWX� WHPSDW� SHUVDOLQDQ�� 6HPDNLQ� WLQJJL� QLODL� SURGXN�

WHUVHEXW�PDND� VHPDNLQ� EHVDU� NHPXQJNLQDQ� SURGXN� WHUVHEXW� � GLEHOL� DWDX� GLSDNDL�

NRQVXPHQ�� � KDO� LQL� VHQDGD� GHQJDQ� SHUQ\DWDDQ� \DQJ� GLNHPXNDNDQ� ROHK� .RWOHU�
���������������

³2XU�SUHPLVH�LV�WKDW�EX\HUV�ZLOO�EX\�IURP�WKH�ILUP�WKDW�WKH\�SHUFHLYH�WR�RIIHU� WKH�

KLJKHVW�FRXVWHPHU�GHOLYHUHG�YDOXH´��

7LGDN� VHPXD� DWULEXW� GDSDW� PHPSHQJDUXKL� LEX� KDPLO� GDODP� SHPLOLKDQ� WHPSDW�
SHUVDOLQDQ�� PDND� SHQHOLWLDQ� LQL� GLIRNXVNDQ� XQWXN� PHQJJDOL� DWULEXW�DWULEXW� \DQJ�

GLLQJLQNDQ�LEX�KDPLO�DGD�SDGD�VXDWX�WHPSDW�SHUVDOLQDQ��
�

�
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5XPXVDQ�0DVDODK�

0HPSHUKDWLNDQ� ODWDU� EHODNDQJ� SHQWLQJQ\D� NHLQJLQDQ� LEX� KDPLO� � GDODP�
SURVHV� SHPLOLKDQ� WHPSDW� SHUVDOLQDQ��PDND� SHQHOLWLDQ� LQL� XQWXN�PHQJJDOL� DWULEXW�

DWULEXW�\DQJ�GLLQJLQNDQ�LEX�KDPLO�SDGD� VXDWX�WHPSDW�SHUVDOLQDQ�\DQJ� LGHDO��%DLN�
DWULEXW� \DQJ� PHOHNDW� VHFDUD� ILVLN� �PLVDOQ\D�� EDQJXQDQ�IDVLOLWDV�� PDXSXQ� \DQJ�

WLGDN�QDPSDN�VHFDUD�ILVLN��PLVDONDQ��SHOD\DQDQ�NHPXGDKDQ���
�

�

7�L�Q�M�D�X�D�Q���3�X�V�W�D�N�D�

�

.RQVXPHQ�	�3HULODNXQ\D��

0HQXUXW� /RXGRQ� GDQ� %LWWD� ���������� SHULODNX� NRQVXPHQ� DGDODK� ³� 7KH�

GHFLVLRQ� SURFHVV� DQG� SKLF\FDO� DFWLYLW\� LQGLYLGXDOV� HQJDJH� LQ� ZKHQ� HYDOXDWLQJ��

DFTXLULQJ�� XVLQJ�� RU� GLVZSRVLQJ� RI� JRRG� DQG� VHUYLFH´�� 6HGDQJNDQ� 6ZDVWKD� GDQ�
+DQGRNR� ���������� PHQ\DWDNDQ� ³3HULODNX� NRQVXPHQ� DGDODK� NHJLDWDQ�NHJLDWDQ�

LQGLYLGX� \DQJ� VHFDUD� ODQJVXQJ� WHUOLEDW� GDODP�PHQGDSDWNDQ� GDQ�PHPSHUJXQDNDQ�
EDUDQJ�EDUDQJ�GDQ�MDVD�MDVD��WHUPDVXN�GL�GDODPQ\D�SURVHV�SHQJDPELODQ�NHSXWXVDQ�

SDGD�SHUVLDSDQK�GDQ�SHQHQWXDQ�NHJLDWDQ�WHUVHEXW´��
3HPEHOLDQ�NRQVXPHQ�VDQJDW�GLSHQJDUXL�ROHK�IDNWRU�IDNWRU�NXOWXUDO��VRVLDO��

SULEDGL��GDQ�SVLNRORJLV� �.RWOHU�GDQ�$PVWURQJ�����������������6HGDQJNDQ�GDODP�

NDVXV� SHPLOLKDQ� WHPSDW� SHUVDOLQDQ� � IDNWRU� \DQJ� SDOLQJ� GRPLQDQ� PHPSHQJDUXL�

DGDODK� IDNWRU� HNRQRPL� GDQ� IDNWRU� VRVLDO� \DQJ� GLGDODPQ\D� WHUNDQGXQJ� HOHPHQ�

NHORPSRN� DFXDQ�� NHOXDUJD�� SHUDQDQ� GDQ� VWDWXV�� 6HGDQJNDQ� WDKDSDQ� VHVRUDQJ�

GDODP� SURVHV� NHSXWXVDQ� SHPEHOL� PHQXUXW� � � .RWOHU� GDQ� $PVWURQJ� �����������

DGDODK�SHQJHQDODQ�NHEXWXKDQ��SHQFDULDQ� LQIRUPDVL��HYDOXDVL�DOWHUQDWLI��NHSXWXVDQ�

SHPEHOLDQ�� GDQ� SHULODNX� SXUQD� SHPEHOLDQ�� %DQ\DN� KDO� \DQJ� ELVD� PHPSHQJDUXL�

SHULODNX�NRQVXPHQ���

'DODP� PHQMHPEDWDQL� 3URGXFHU� DQG� &RQVXPHU� 9LHZV� RI� &RQVXPHU�

%HKDYLRU��:LONLH� ������������� PHQJDWDNDQ� EDKZD� GLVDPSLQJ� WHUGDSDW� YDULDEHO�

WHUNRQWURO��3¶V�\DQJ�SRSXOHU�GHQJDQ�WHUPLQRORJL�PDUNHWLQJ�PL[�VHSHUWL��3URGXFW��
3ULFH��3ODFH�� GDQ�3URPRWLRQ��'LVDPSLQJ� LWX�� MXJD� WHUGDSDW� �&¶V� GDODP� YDULDEHO�

\DQJ� WLGDN� WHUNRQWURO� �XQFRQWUROODEOH� IDFWRUV�� \DLWX�� &RPSHWLWRUV�� &RPSDQ\��
&KDQQHOV�� &RQGLWLRQV�� GDQ� &XVWRPHUV�� 'DUL� NHOLPD� DVSHN� WHUVHEXW� GLDWDV� 7KH�

&XVWRPHU� &RQVWUDLQV� PHUXSDNDQ� NH\� IDFWRU� \DQJ� GRPLQDQ� NDUHQD� NHHPSDW� &�
SHUWDPD�VHODLQ�&RQVXPHU�WLGDN�PHPLOLNL�SHULODNX��EHKDYLRU����

.RWOHU� ������� PHPDQGDQJ� NRQVXPHQ� VHEDJDL� UDWLRQDO� SHUVRQ� GHQJDQ�
DODVDQ��3HUWDPD��GLSHQJDUXKL�ROHK�HFRQRPLF�FRQVXPHU� \DQJ�PHQJDFX�SDGD� WHRUL�

HNRQRPL� VHSHUWL� SHQGDSDWDQ� GDQ� KDUJD� PHODOXL� PDNVLPDOLVDVL� WRWDO� SHUVRQDO�
XWLOLWDV� GDQ� NHSXDVDQQ\D�� .HGXD�� GLSDQGDQJ� VHEDJDL� RUJDQL]DWLRQDO� FRQVXPHU�

\DQJ�GLSHQJDUXKL�ROHK�VLWXDWLRQDO�FRQWH[W��GDODP�EDWDVDQ�NRQVXPHQ�VHODNX�EDJLDQ�

GDUL� RUJDQLVDVL� IRUPDO� PDXSXQ� LQIRUPDO� EHUWLQGDN� VHFDUD� EHUVDPD�VDPD� XQWXN�

PHQFDSDL� WXMXDQ� WHUWHQWX�� GDQ�.HWLJD��GLSDQGDQJ� VHEDJDL� FRQGLWLRQHG� FRQVXPHU��

NRQVXPHQ�GLSHQJDUXKL�ROHK�XQVXU�H[WHUQDO�HQYLURQPHQW�GDODP�SHUVSHNWLI�VWLPXOL�

UHVSRQVHV���

�

�
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&XVWRPHU�9DOXH�

%HUWLWLN� WRODN� GDUL� NRQVXPHQ� VHEDJDL� UDWLRQDO� SHUVRQ�� NRQVXPHQ� GDODP�
PHPEHOL�SURGXN�DWDX�MDVD�WHQWX�LQJLQ�PHQGDSDWNDQ�VHVXDWX�\DQJ�OHELK��.RQVXPHQ�

DNDQ� PHODNXNDQ� SHUWLPEDQJDQ�SHUWLPEDQJDQ� WHUWHQWX� EDKZD� SURGXN� DWDX� MDVD�
\DQJ�GLEHOL�WHUVHEXW�DNDQ�GDSDW�PHPHQXKL�NRQVHS�XWLOLWDV��QLODL�GDQ�NHSXDVDQQ\D��

:HEVWHU� ���������� PHQGXNXQJ� KDO� WHUVHEXW� � ³WKH� GLIIHUHQFH� EHWZHHQ� ZKDW� WKH�
FXVWRPHU� LV�ZLOOLQJ� WR�SD\�DQG� WKH� FRVW��:H�KDYH� LQFXUUHG� LV� YDOXH´� � VHPHQWDUD�

SHQWLQJQ\D�PHQJXQJNDSNDQ�QLODL�\DQJ�GLNHKHQGDNL�NRQVXPHQ�GLNHPXNDNDQ�%HVW�
���������PHQJXUDLNDQ��

,Q� WRGD\¶V� JOREDOO\� FRPSHWLWLYH�ZRUOG�� FXVWRPHU� H[SHFW�PRUH��KDYH�PRUH�

FKRLFHV��DQG�DUH�OHVV�EUDQG�OR\DO�µ�«�7KH�FRPSDQLHV�WKDW�VXUYLYH�DQG�JURZ�ZLOO�

EH�WKH�RQHV�WKDW�XQGHUVWDQG�FKDQJH�DQG�DUH�RXW�LQ�IURQW�RI�OHDGLQJ��RIWHQ�FUHDWLQJ��

FKDQJLQJ�¶���¶%XVLQHVV� WKDW�DUH� DEOH� WR� VNDWH� WR�ZKHUH� WKH� SXFN� LV� JRLQJ� KDYH� D�

VWURQJ�PDUNHW�RULHQWDWLRQ�� ����� WKH\�DUH�FRQVWDQWO\� LQ� WXQH�ZLWK�FXVWRPHU¶V�QHHGV��

FRPSHWLWRU¶V� VWUDWHJLHV�� FKDQJLQJ� HQYLURQPHQWDO� FRQGLWLRQV�� DQG� HPHUJLQJ�

WHFKQRORJLHV� DQG� VHHN� ZD\V� WR� FRQWLQXRXVO\� LPSURYH� WKH� VROXWLRQ� WKH\� EULQJ� WR�

WDUJHW�FXVWRPHUV¶�
0HVNLSXQ� NRQVXPHQ� GLSDQGDQJ� VHEDJDL� PDNOXN� \DQJ� UDVLRQDO� QDPXQ�

EHJLWX� EDQ\DNQ\D� SHQDZDUDQ� \DQJ� GLODNXNDQ� SURGXVHQ�� PHPEXDW� NRQVXPHQ� LWX�

VHQGLUL� VXOLW� PHQHQWXNDQ� SLOLKDQ� WHUEDLN� \DQJ� VHVXQJJXKQ\D�� /HOH� GDQ� 6KHWK�
�����������PHQJDWDNDQ��

�³�����FXVWRPHU�ILQHG�LW�GLIILFXOW�WR�FKRRVH�DPRQJ�FRPSHWLQJ�SURGXFWV�RQ�WKH�EDVLV�

IHDWXUHV�RU�FDSDELOLWLHV��DOO�WKH�SURGXFW�GRHV�WKH�MRE��%X\HU�WKHUHIRUH�VZLWFK�WKHLU�

DWWHQWLRQ��DOO� WKH�SURGXFWV�GR�WKH�MRE��VXFK�DV�HDVH�RI�XVH��SHUFHLYHG�TXDOLW\�DQG�
HDVH�RI�SXUFKDVH�´�

3HUXVDKDDQ�\DQJ�EHQDU�EHQDU�PHPDKDPL�EDJDLPDQD�NRQVXPHQQ\D�GHQJDQ�
PHPEHULNDQ�MDZDEDQ�WHUKDGDS�NDUDNWHULVWLN�SURGXN�\DQJ�EHUEHGD��KDUJDQ\D��GD\D�

WDULN� GDQ� ODLQQ\D� DNDQ� PHUDLK� NHXQWXQJDQ� \DQJ� OHELK� EDQ\DN� GDULSDGD� SDUD�
SHVDLQJQ\D��$NKLUQ\D��:HEVWHU����������EHUSHQGDSDW�EDKZD���

³� ����D� VDWLVILHG� FXVWRPHU� LV� ZLOOLQJ� WR�SD\� WKH� ILUP� HQRXJK� IRU� LWV� SURGXFWV� DQG�

VHUYLFHV�EHFDXVH�WKH�FXVWRPHUV�ILQGV�YDOXH�LQ�WKHP����WKXV��YDOXH�LV�FUHDWHG�LQ�WKH�
PDUNHW�SODFH�E\�FXVWRPHU�ZKR�SHUFHLYHG�YDOXH�LQ�WKH�ILUP�SURGXFWV�RIIHULQJ�´�

0HQJLQJDW� EHJLWX� SHQWLQJQ\D� YDOXH� EDJL� NRQVXPHQ� \DQJ� ODQWDV� PHQLPEXONDQ�

SHUWDQ\DDQ�� $SD� VHEHQDUQ\D� YDOXH� WHUVHEXW"� %HVW� ������������� PHQJDWDNDQ�

EDKZD�YDOXH�VHEDJDL�DGDODK���

³������WKH�RYHUDOO�YDOXH�GHULYHG�IURP�FXVWRPHU�EHQHILWV�QHHGV�WR�H[FHHG�WKH�FRVWV�RI�

DFTXLULQJ�WKHVH�EHQHILW��DV�VKRZQ��&XVWRPHU�9DOXH� �&XVWRPHUV�%HQHILW�±�&RVW�RI�
3XUFKDVH�´�

3HQGDSDW�VHUXSD�MXJD�GLQ\DWDNDQ�ROHK�*DOH�����������VHEDJDL�EHULNXW��³3HUWDPD��

&XVWRPHU� EX\V� RQ� YDOXH��.HGXD��9DOXH� HTXDOV� TXDOLW\� UHODWLYH� WR� SULFH��.HWLJD��

4XDOLW\� LQFOXGHV� DOO� QRQ�SULFH� DWWULEXWHV� �SURGXFW� DQG� FXVWRPHUV� VHUYLFH��� GDQ�

.HHPSDW��4XDOLW\��SULFH�DQG�YDOXH�DUH�UHODWLYH´��
�%HVW� �����������PHQJXUDLNDQ� EDKZD� KDQ\D� SHUXVDKDDQ�SHUXVDKDDQ� \DQJ�

PHPDQJ�PHQJXWDPDNDQ�YDOXH�WHUWHQWX�EHUNHPEDQJ�SHVDW�VDQJDW�PHQRQMRO�GDODP�
MDQJND� SDQMDQJ� �ORQJ� OLIH� WLPH��� 5HLFKKHOG� ���������� GDODP� 7KH� /R\DOW\� (IIHFW�
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PHQJDWDNDQ� PHQFLSWDNDQ� YDOXH� WHUWHQWX� GLEDQGLQJNDQ� GHQJDQ� SHVDLQJ� GDQ�

VHWHUXVQ\D�DNDQ�PHPEDQJXQ�NHVHWLDDQ��OHQJNDSQ\D�VHEDJDL�EHULNXW���

³&UHDWLQJ� YDOXH� IRU� FXVWRPHU� EXLOGV� OR\DOW\��DQG� OR\DOW\� LQ� WXUQ� EXLOGV� JURZWK��

SURILW��DQG�PRUH�YDOXH� ����2UJDQL]DWLRQ� VXFFHVV� LQ� WKH� ORQJ� WHUP�E\�����2IIHULQJ�
WKHLU�FXVWRPHUV�EHWWHU�YDOXH�WKDQ�FRPSHWLWRU�����&UHDWLQJ�D�SURGXFWLYH�RSHUDWLRQ�

WKDW�RIIHUV�FRQVLVWHQW�TXDOLW\�DW� UHDOLVWLF�FRVW�����(PSOR\LQJ�SHRSOH�DQG�VXSSOLHU�
ZKR�VHH�YDOXH�LQ� WKHLU� UHODWLRQVKLS�ZLWK�RUJDQL]DWLRQ��DQG����&UHDWLQJ�YDOXH� IRU�

WKH�RZQHU� LQ� WKH� ILUP�RI�GLVWULEXWHG�SURILWV�DQG�JURZLQJ�HTXLW\� LQ� WKH�EXVLQHVV����
3XUVXLQJ� FRQJUXHQFH� DPRQJ� WKHVH� IRU� JRDOV� LQ� DQ� LQFUHDVLQJO\� FRPSHWLWLYH�

HFRQRPLF�WKH�HVVHQFH�RI�SURGXFW�SOXV�PDQDJHPHQW�����7KH�FRPPRQ�LPSHUDWLYH�LV�

YDOXH�´�
3HPDVDU� PHPDQGDQJ� YDOXH� VHEDJDL� KDO� \DQJ� PXWODN� XQWXN� GDSDW�

PHPEHGDNDQ� DQWDUD� SHUXVDKDDQ� GHQJDQ� SHVDLQJQ\D�� GLWHPSDWNDQ� SDGD� XUXWDQ�

\DQJ� SHUWDPD� VHSHUWL� \DQJ� GL� MHODVNDQ� ROHK� /HYHQWKDO� ������������� GDODP�

%UDQGLQJ� 6WUDWHJ\�� 0DUNHW� 6WUDWHJ\�� %UDQG� ,PDJH�� *XLGHOLQHV� IRU� &RQVXPHU�

9DOXH�GHQJDQ�WRSLN�7KH�1HZ�0DUNHWLQJ�(QYLURQPHQW�PHQJDWDNDQ��

³�0DUNHWHUV� ILUVW�QHHG�WKH�FRPSHWLWLYH� 
ULJKW� WR�EUDQG
��� WR�EH�WKH�EHVW�SODFHG�LQ�

WKH�LQGXVWU\�ZLWK�D�GLVWLQFWLYH�EUDQG�WR�DSSURDFK�FRQVXPHUV��JDLQ�WKHLU�WUXVW��DQG�

EXLOG� WKH� UHODWLRQVKLS�� � 7R� JDLQ� WKH� ULJKW� WR� EUDQG�� D� FRPSDQ\� PXVW�� � ����

'LIIHUHQWLDWH� FRQVXPHU� YDOXH�� ��� � &RQWURO� WKH� FRUH� DVVHWV�� DQG� ��� � 2ZQ� WKH�

FRQVXPHU�UHODWLRQVKLS�LQ�WKH�PRVW�HIILFLHQW�ZD\���&RPSDQLHV�DUH�DOUHDG\�SXUVXLQJ�

D� ZLGH� YDULHW\� RI� EUDQGLQJ� PRGHOV� IRU� EXLOGLQJ� D� VXVWDLQDEOH� UHODWLRQVKLS� ZLWK�
FRQVXPHUV���7KHVH�PRGHOV�LQFOXGH�������7KH�PDVVLYH�DGYHUWLVHU�����7KH�LQGXFHUV������

7KH�GLIIHUHQWLDWRU������7KH�FDQGLG�PDUNHWHU��DQG����7KH�OR\DOLVW���7KH�QHZ�TXHVWLRQ�
IRU�PDUNHWHUV�LV�KRZ�WR�GHYHORS�OR\DO�FXVWRPHUV�RYHU�WKH�ORQJ�KDXO�WR�VXVWDLQ�WKH�

ULJKW�WR�EUDQG´��
.RQVHS� FRQVXPHU� YDOXH� GHQJDQ� MHODV� GDSDW� GLDUWLNDQ� VHVXDL� GHQJDQ�

SHPLNLUDQ�:RRGUXII������������GDODP�.QRZLQJ�<RXU�&XVWRPHU��1HZ�$SSURDFKHV�
WR�8QGHUVWDQGLQJ�&XVWRPHU�9DOXH�DQG�6DWLVIDFWLRQ�PHQJDWDNDQ��

³&RQVXPHU�YDOXH�LV�D�FXVWRPHUV�LV�SHUFHSWLRQ�RI�ZKDW�WKH\�ZDQW�WR�KDYH�KDSSHQ�

LQ� VSHFLILF� XVH� VLWXDWLRQ��ZLWK� KHOS� RI� SURGXFW� DQG� VHUYLFH� RIIHULQJ�� LQ� RUGHU� WR�
DFFRPSOLVK�D�GHVLUHG�SXUSRVH�RU�JRDO�´�

�

�

�

�

�

�

�

�
�

�
�

*DPEDU������

&XVWRPHU�$QDO\VLV��9DOXH�&UHDWLRQ��DQG�&XVWRPHU�6DWLVIDFWLRQ��
6XPEHU� ��%HVW��������

&XVWRPHU�8VH�

6LWXDWLRQ�

'HVLUHG��

%HQHILW�

&XVWRPHU��
1HHGV�

9DOXH�

&UHDWLRQ�

&RVW�RI�

3XUFKDVH�

'HOLYHUHG�
%HQHILW�

&XVWRPHU�

6DWLVIDFWLRQ�
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/HELK� ODQMXW� %HVW� ���������� PHQMHODVNDQ� EDKZD� FRQVXPHU� YDOXH�

PHPEXWXKNDQ�³�����WR�GHOLYHU�D�FXVWRPHU�YDOXH�WKDW�FUHDWHV�DQ�HFRQRPLF�YDOXH�WR�
WKH�FXVWRPHU�WKHUH�KDV�WR�EH�D�QHW�HFRQRPLF�JDLQ�IRU�WKH�FXVWRPHU�����´�3HUXVDKDDQ�

\DQJ� PHPEHULNDQ� QLODL� OHZDW� NRQVXPHQ� �FRQVXPHU� YDOXH�� VHODOX� PHPEDQJXQ�
LNDWDQ� GHQJDQ� SDUD� NRQVXPHQ� VHSHUWL� LNDWDQ� \DQJ� WHUMDGL� GL� DQWDUD� OLQJNXQJDQ�

WHWDQJJD� \DQJ� EDLN�� .RWOHU� ����������� EHUSHQGDSDW� EDKZD� GHQJDQ� WHUVHGLDQ\D�
EDQ\DN� SLOLKDQ� EHUDUWL� SXOD� PHQLQJNDWQ\D� NHVDGDUDQ� NRQVXPHQ� DNDQ� FRQVXPHU�

YDOXH��NRQVXPHQ�GDSDW�PHQJNDONXODVLNDQ�GDQ�PHPEHGDNDQ�DQWDUD�WRWDO�FRQVXPHU�
YDOXH�GLEDQGLQJDQ�GHQJDQ�WRWDO�FRQVXPHU�FRVW���

�
�

��

� � � � � � � � � � �

� � � � � � � � � � �

� � � � � � � � � � �

� � � � � � � � � � �

� � � � � � � � � � �

� � � � � � � � � � �

� � � � � � � � � � �

� � � � � � � � � � �
� � � � � � � � � � �

� �

�

�

�

�

�

�

�

� � � � � � �

*DPEDU�����

'HWHUPLQDQW�RI�&XVWRPHU�$GGHG�9DOXH�
6XPEHU� ��.RWOHU�������

�

�

0�H�W�R�G�H���3�H�Q�H�O�L�W�L�D�Q�

�

3HPLOLKDQ�'HVDLQ�3HQHOLWLDQ�

� 3HQGHNDWDQ� \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL� DGDODK�PRGHO�SHQHOLWLDQ�

NXDOLWDWLI�� 3HQHOLWLDQ� NXDOLWDWLI� LQL� OHELK� PHQJDUDK� SDGD� PRGHO� VWXGL� NDVXV��

0HQXUXW�<LQ��������MHQLV�VWXGL�NDVXV�GLEDJL�WLJD�\DLWX���VWXGL�NDVXV�HNVSORUDWRULV��

GHVNULSWLI�GDQ�HNVSODQRWRULV��6WXGL�NDVXV�\DQJ�EHUVLIDW�HNVSORUDWRULV�GDQ�GHVNULSWLI�

GLJXQDNDQ� XQWXN� PHQMDZDE� ³DSD´�� VHGDQJNDQ� \DQJ� EHUVLIDW� HNVSODQDWRULV�

GLJXQDNDQ� XQWXN� PHQMDZDE� ³EDJDLPDQD´� GDQ� ³PHQJDSD´�� 'DODP� SHQHOLWLDQ� LQL�

SHQHOLWL� PHQJJXQDNDQ� VWXGL� NDVXV� HNVSORUDWRULV� NDUHQD� VLIDW� SHQHOLWLDQ� LQL� \DQJ�

LQJLQ�WDKX�WHQWDQJ�³DSD´�DWULEXW±DWULEXW�\DQJ�GLLQJLQNDQ�LEX�KDPLO�WHUKDGDS�VXDWX�

WHPSDW�SHUVDOLQDQ��

� 'DODP� SHQHOLWLDQ� LQL� SHQHOLWL� PHQJJXQDNDQ� WHNQLN� ZDZDQFDUD� \DQJ�

WHUHNDP�GDODP�WDSH�UHFRUGHU�NHPXGLDQ�GLSLQGDKNDQ�GDODP�EHQWXN�WXOLVDQ�GHQJDQ�
IRUPDW�\DQJ�WHODK�GLWHQWXNDQ��VHODQMXWQ\D�DNDQ�GLFDUL�GDQ�GLDQDOLVLV�SROD�\DQJ�DGD�

3URGXFW�9DOXH�

6HUYLFH�9DOXH�

3HUVRQHO�9DOXH�

,PDJH9DOXH�

0RQHWDU\�3ULFH�

7LPH�&RVW�

(QHUJ\�&RVW�

3V\FKLF�&RVW�

7RWDO�

&XVWRPHU�9DOXH�

7RWDO�

&XVWRPHU�&RVW�

&XVWRPHU�

'HOLYHUHG�9DOXH�
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�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D������

NHPXGLDQ� GLSDSDUNDQ� DSD� \DQJ� ELVD� GLKDVLONDQ� GDUL� SHQHOLWLDQ� LQL�� 0RGHO�

SHQHOLWLDQ� \DQJ� VDPD� SHUQDK� GLODNXNDQ� ROHK� $ULVPXQDQGDU� ������� GDODP�
SHQHOLWLDQ� .XDOLWDWLI� \DQJ� GLODNXNDQQ\D� WHQWDQJ� RUJDQLVDVL� LQIRUPDO� GL� 8MXQJ�

3DQGDQJ��GLNXWLS�GDUL�6RQKDML�$�������GDODP�3HQHOLWLDQ�.XDOLWDWLI���

�

0HWRGH�3HQJXPSXODQ�GDWD�
� 0HWRGH� SHQJXPSXODQ� GDWD� \DQJ� DNDQ� GLSDNDL� GHQJDQ� FDUD� ZDZDQFDUD�

\DQJ�PHPLOLNL�VLIDW�2SHQ±(QGHG�4XHVWLRQ��GLPDQD�ZDZDQFDUD�LQL�DNDQ�GLWXMXNDQ�
SDGD� LEX�LEX� KDPLO� \DQJ� WHODK� GL� WHWDSNDQ� PHQMDGL� 5HVSRQGHQ�� 6HGDQJNDQ�

SHPLOLKDQ� UHVSRQGHQ� GLGDVDUNDQ� DWDV� PHWRGH� VDPSOLQJ� GHQJDQ� PHPSHUKDWLNDQ�

NHODV�VRVLDO�\DQJ�GDODP�KDO�LQL�GLEDJL�PHQMDGL�WLJD��\DLWX�LEX�KDPLO�\DQJ�PHPLOLNL�

NHODV� VRVLDO� PHQHQJDK� NH� EDZDK��PHQHQJDK� GDQ� PHQHQJDK� NH� DWDV�� 6HGDQJNDQ�

GDVDU� SHPEDJLDQ� NHODV� SHQHOLWL� PHQJDFX� SDGD� WHRUL� 6FKLIIPDQ� 	� .DQXN� �������

\DQJ� PHQ\DWDNDQ� � ³:KHQ� VHOHFWLQJ� REMHFWLYH� PHDVXUHV� RI� VRFLDO� FODVV�� PRVW�

UHVHDUFKHUV�IDYRU�RQH�RU�PRUH�RI�WKH�IROORZLQJ�YDULDEOHV���2FFXSDWLRQ��DPRXQW�RI�
LQFRPH��DQG�HGXFDWLRQ´����

�
3URVHGXU�3HODNVDQDDQ�3HQHOLWLDQ�

3HQHOLWLDQ� GLODNXNDQ� GHQJDQ� PHODNXNDQ� NXQMXQJDQ� WHPSDW�WHPSDW��

EHUNXPSXOQ\D� LEX�LEX� KDPLO�� -XJD� PHQGDWDQJL� VHMXPODK� WHPSDW� EHUVDOLQ� \DQJ�

WHODK�GLWHWDSNDQ�VHEHOXPQ\D��GL�WHPSDW�LWX�GLODNXNDQ�DNWLILWDV�ZDZDQFDUD��$GDSXQ�

ORNDVL� SHQHOLWLDQ� GLIRNXVNDQ� SDGD� GXD� WHPSDW� \DLWX� 6XUDED\D� GHQJDQ� DVXPVL�

EDKZD� WHPSDW� WHUVHEXW� PHPLOLNL� SHQGXGXN� \DQJ� PHPLOLNL� NHODV� VRVLDO� \DQJ�
EHUDJDP� MXJD� PD\RULWDV� SHQGXGXN� GL� WHPSDW� WHUVHEXW� PHPLOLNL� SHPDKDPDQ�

WHQWDQJ� VXDWX� WHPSDW� SHUVDOLQDQ� \DQJ� GLLGDPNDQ�� MXJD� \DQJ� WHUSHQWLQJ� GL� GXD�
WHPSDW� WHUVHEXW� WHUGDSDW� EDQ\DN� SLOLKDQ� WHPSDW� SHUVDOLQDQ�� EDLN� PXODL� \DQJ�

PHZDK�VDPSDL�\DQJ�VHGHUKDQD��
�

7HNQLV��$QDOLVLV�'DWD�
'DODP�SHQHOLWLDQ�LQL�GDWD�EHUXSD�MDZDEDQ�ZDZDQFDUD�GDUL�LEX�KDPLO�GDODP�

IRUPDW� OLVDQ� � EHUXSD� OLVDQ� GLSLQGDK� GDODP� IRUPDW� WHUWXOLV� GHQJDQ� EHQWXN� IRUPDW�

VHEDJDL�EHULNXW����

)RUPDW�5LQJNDVDQ�+DVLO�:DZDQFDUD�
�

�

�

.RGH�

0DVDODK�

'DWD� 6LIDW� ,VL�ULQJNDVDQ�GDWD�

� � �

�

�

.HWHUDQJDQ���

.RGH�PDVDODK� ��NRGH�\DQJ�PHQXQMXNNDQ�PDVDODK�DSD�\DQJ�VDDW�LQL�GLWDQ\DDNDQ�� ��

'DWD� � ��'DWD�\DQJ�GLJDOL�

6LIDW� � ��6LIDW�GDUL�ZDZDQFDUD�\DQJ�GLODNXNDQ��8WDPD��7DPEDKDQ��3HOHQJNDS��

6XPEHU� ��$GDSWDVL� GDUL� )RUPDW� ,.,3�0$/$1*��$KPDG�6RQKDML��� ������³7HNQLN�3HQJXPSXODQ�

GDQ� $QDOLVLV� 'DWD� 'DODP� 3HQHOLWLDQ� .XDOLWDWLI´�� .XPSXODQ� 0DNDODK�� .DOLPDVDGD�

3UHVV��0DODQJ���

6XPEHU�GDWD���������������������������������������������7DQJJDO������������������������������������������������

1R�5HVSRQ������������������������������������������������:DNWX���������������������������������������������������
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6HODQMXWQ\D�GLODNXNDQ�WDEXODVL�GHQJDQ�IRUPDW�PHPLVDKNDQ�VHWLDS�MDZDEDQ�GDODP�

NHORPSRN�QRPRU��DGDSXQ�IRUPDWQ\D���
�

)RUPDW�7DEXODVL�

1R�

5HV�

8UDLDQ�-DZDEDQ� .XDQWLWDV� .HWHUDQJDQ�

�

�

�

�

� �

6XPEHU���2ODKDQ��������

�
'HQJDQ�PHODNXNDQ�WDEXODVL��DNDQ�WHULQGHQWLILNDVL�GDWD�GDWD�\DQJ�VDPD��NHPXGLDQ�

GLODNXNDQ�SHUKLWXQJDQ�XQWXN�PHQJHWDKXL�GDWD�DSD�\DQJ�SDOLQJ�EDQ\DN�GLWHPXNDQ�

GL� VHWLDS� XQLW� DQDOLVLV�� NHPXGLDQ� GLFDUL� SRODQ\D�� VHWHUXVQ\D� � GLDQDOLVLV�� GDQ�

DNKLUQ\D�GLSDSDUNDQ��

�

�

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

�

���3URVHV�3HQJXPSXODQ�'DWD�SHQHOLWLDQ�
2E\HN� GDODP� SHQHOLWLDQ� LQL� DGDODK� ,EX� KDPLO�� EDLN� NHKDPLODQ� DQDN�

SHUWDPD��NHGXD�PDXSXQ�VHWHUXVQ\D��8QWXN�LWX�GDWD�SHQHOLWLDQ�EHUVXPEHU�GDUL� LEX�
KDPLO�\DQJ�PHQMDGL�UHVSRQGHQ��3URVHV�SHQJXPSXODQ�GDWD�GLPXODL�GDUL�SHQFDULDQ�

VDVDUDQ� UHVSRQGHQ� GLWHPSDW�WHPSDW� \DQJ� GLWHQJDUDL� ROHK� SHQHOLWL� VHEDJDL� WHPSDW�
EHUNXPSXOQ\D� LEX� KDPLO�� DGDSXQ� SHPLOLKDQ� UHVSRQGHQ� GLGDVDUNDQ� ROHK� PHUHND�

\DQJ� EHUVHGLD� GLZDZDQFDUDL� XWDPDQ\D� MXJD� EHUVHGLD� GLUHNDP�� :DZDQFDUD�
GLODNXNDQ�GHQJDQ�PHORQWDUNDQ�SHUWDQ\DDQ�NH�UHVSRQGHQ�GDQ�NHPXGLDQ�UHVSRQGHQ�

GLPLQWD� PHQDQJJDSLQ\D� GHQJDQ� MDZDEDQ� EHEDV� VHVXDL� NHKHQGDN� KDWLQ\D�� SURVHV�

ZDZDQFDUD�WHUVHEXW�GL�UHNDP�ELOD�UHVSRQGHQ�EHUVHGLD�GDQ�ELOD�WLGDN�EHUVHGLD�PDND�
SHQHOLWL� ODQJVXQJ� PHQFDWDW� SRLQ�SRLQ� \DQJ� SHQWLQJ� VHEDJDL� GDWD� GDUL� KDVLO�

ZDZDQFDUD�WHUVHEXW�GDQ�NHPXGLDQ�PHODNXNDNDQ�WDEXODVL�GDWD���
�

���'DWD�3HQHOLWLDQ�
'DODP�SHQHOLWLDQ� LQL�SHQHOLWL�PHQJDPELO� VDPSHO� LEX�KDPLO�GDUL� WLJD�NHODV�

VRVLDO�\DQJ�EHUEHGD��\DLWX�NHODV� VRVLDO�DWDV��PHQHQJDK��GDQ�EDZDK��3HQJDPELODQ�
VDPSHO� GL� WLJD� NHODV� VRVLDO� \DQJ� EHUEHGD� LQL� XQWXN� OHELK� PHQHNDQ� ELDV� \DQJ�

PXQJNLQ� WLPEXO� GDUL� KDVLO� SHQHOLWLDQ� LQL� ELOD� UHVSRQGHQ� KDQ\D� GLDPELO� GDUL� VDWX�

DWDX� GXD� NHODV� VRVLDO�� GHQJDQ� NDWD� ODLQ� SHQHOLWL� PHQFRED� � VHRE\HNWLI� PXQJNLQ�

GDODP�PHQFDUL�GDWD�XQWXN�PHQGDSDWNDQ�KDVLO�SHQHOLWLDQ�\DQJ�OHELK�DODPL����

'HQJDQ� DVXPVL� EDKZD� WLQJNDW� SHQGLGLNDQ� GDSDW� GLMDGLNDQ� VDODK� VDWX�

LQGLNDWRU�NHODV� VRVLDO�GDQ� ELD\D� WHOSRQ�VHUWD� OLVWULN� MXJD�ELVD�GLMDGLNDQ� LQGLNDWRU��

GDUL� ��� UHVSRQGHQ� \DQJ� EHUKDVLO� GLSHWDNDQ� KDQ\D� ��� RUDQJ� VHGDQJNDQ� \DQJ� ��

UHVSRQGHQ� GLDQJJDS� JDJDO� NDUHQD� WLGDN� PHQMDZDE� GHQJDQ� WHJDV�� VHWHODK�

GLEDQGLQJNDQ�SHQHOLWL�PHQGDSDWNDQ�GDWD�NDUDNWHULVWLN�NHODV�VRVLDO�\DQJ�EHUYDULDVL��

XQWXN�OHQJNDSQ\D�SHQHOLWL�VDMLNDQ�GDODP�7DEHO����EHULNXW��

�

�
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7DEHO����

.DUDNWHULVWLN�%LD\D�7HOHSRQ�GDQ�/LVWULN�GDQ�3HQGLGLNDQ�
� ��

608�

'�� 6�� 6�� -0/�

%LD\D�7OS�GDQ�/LVWULN���5S����������� ��� �� �� � ���

%LD\D�7OS�GDQ�/LVWULN5S�������������5S����������� �� ��� ��� �� ���

%LD\D�7OS�GDQ�/LVWULN�5S�������������5S������������� �� �� ��� �� ���

%LD\D�7OS�GDQ�/LVWULN�!������������ � �� �� � ���

7LGDN�WHULGHQWLYLNDVL� � � � � ��

7RWDO� � � � � ���

6XPEHU���'DWD�SULPHU��GLRODK��

�

� 3HQ\HEDUDQ� NHODV� VRVLDO� MXJD� GDSDW� GLOLKDW� GDUL� SHUWLPEDQJDQ� SHQJHOXDUDQ�

EXODQDQ�7HOSRQ� GDQ� /LVWULN� GHQJDQ� NHQGDUDDQ� \DQJ�PHQJDQWDU�� 'HQJDQ� DVXPVL�

EDKZD� NHQGDUDDQ� \DQJ� GLSDNDL� VHVHRUDQJ� GDSDW� GLMDGLNDQ� LQGLNDWRU� NHODV� VRVLDO��

PLVDONDQ� PRELO� SULEDGL� ELVD� GLMDGLNDQ� LQGLNDWRU� NHODV� VRVLDO� DWDV�� VHEDE� PRELO�

SULEDGL� MDXK� OHELK�Q\DPDQ�GDUL�SDGD�EHFDN�DWDX�NHQGDUDDQ�XPXP� ODLQQ\D��VHEDE�

EDJDLPDQDSXQ� MXJD�\DQJ�PHPLOLNL�PRELO�DNDQ� OHELK�EHVDU�ELD\D�KLGXSQ\D�VHEDE�

XQWXN� PHUDZDW�PRELO�PHPEXWXKNDQ� ELD\D� \DQJ� WLQJJL�� GDQ� XQWXN� EHEHUDSD� KDO�

PRELO� SULEDGL� PHPLOLNL� NHOHELKDQ� \DQJ� WLGDN� GLPLOLNL� NHQGDUDDQ� XPXP�� VHSHUWL�

JHQJVL�GDQ�NHQ\DPDQDQ�VHUWD�VHWLDS� VDDW�ELVD�GLSDNDL�� �'HQJDQ�SHUEDQGLQJDQ� LQL�

PDND�GDSDW�GLOLKDW�SHWD�NHODV�VRVLDO�\DQJ�EHUYDULDVL��XQWXN�NHODV�VRVLDO�EDZDK�DGD�

��� UHVSRQGHQ�� PHQHQJDK� EDZDK� DGD� ��� UHVSRQGHQ�� PHQHQJDK� DWDV� DGD� ���
UHVSRQGHQ�GDQ�NHODV�VRVLDO�DWDV�DGD����UHVSRQGHQ��6HGDQJNDQ���UHVSRQGHQ�ODLQQ\D�

WLGDN� WHULGHQWLILNDVL� VWDWXV� VRVLDO� EHUGDVDUNDQ� ELD\D� WHOSRQ� GDQ� OLVWULN� GDQ�
3HQGLGLNDQ� GLNDUHQDNDQ� WLGDN� PHQMDZDE� GHQJDQ� WHJDV� SHUWDQ\DDQ� SHQXOLV��

'LPDQD� SHWD� LQL� GDSDW� PHZDNLOL� NHLQJLQDQ� SHQHOLWL� GDODP� PHQJDPELO� VDPSHO�
SHQHOLWLDQ� \DQJ� EHUEHGD� JXQD� PHQGDSDWNDQ� JDPEDUDUDQ� NHLQJLQDQ� LEX� KDPLO� GL�

WLDS� VWUDWD� VRVLDO� \DQJ� DGD� GDODP� KDO� WHPSDW� SHUVDOLQDQ� \DQJ� LGLDO�� �8QWXN� OHELK�
MHODVQ\D�ELVD�GLOLKDW�GDODP�7DEHO���EHULNXW��

�

7DEHO���

3HUEDQGLQJDQ�%LD\D�7HOHSRQ�GDQ�/LVWULN�GHQJDQ�.HQGDUDDQ�

� .HQGDUDDQ��

8PXP�

�DQJNRWD�EHFDN��

.HQGDUDD

Q�XPXP�

�7D[L��

0RWRU� 0RELO� -0/�

%LD\D�7OS�GDQ�/LVWULN��5S����������� �� �� �� �� ���
%LD\D�7OS�GDQ�/LVWULN�

5S�������������5S�����������
�� �� �� ��� ���

%LD\D�7OS�GDQ�/LVWULN�
5S�������������5S�������������

�� �� �� ��� ���

%LD\D�7OS�GDQ�/LVWULN�!������������ �� �� �� ��� ���
7LGDN�WHULGHQWLILNDVL� � � � � ���

727$/� � � � � ���
6XPEHU���'DWD�SULPHU��GLRODK���

�

� � 3HWD�SHQ\HEDUDQ�NHODV�VRVLDO�MXJD�GDSDW�GLOLKDW�GDUL�7DEHO����GLPDQD�GDODP�

7DEHO� LQL� SHQHOLWL� PHPEDQGLQJNDQ� SHQJHOXDUDQ� 7HOHSRQ� GDQ� /LVWULN� GHQJDQ�

WHPSDW�ZDZDQFDUD��WHPSDW�ZDZDQFDUD�PHQMDGL�SHQWLQJ�EDJL�SHQHOLWL�VHEDJDL�VDWX�
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XQVXU� XQWXN� PHQHQWXNDQ� NHODV� VRVLDO� GDUL� UHVSRQGHQ� VHEDE� GDUL� WHPSDW�

ZDZDQFDUD��SHQHOLWL�GDSDW�PHOLKDW�GHQJDQ�MHODV�SHQJHOXDUDQ�Q\DWD�GDUL�UHVSRQGHQ�
GDQ� PHPEXNWLNDQ� JD\D� KLGXS� GDUL� UHVSRQGHQ� WHUVHEXW�� 0LVDOQ\D� VHRUDQJ�

UHVSRQGHQ�\DQJ�GDWDQJ�NH�GRNWHU�SUDNWHN�DNDQ�OHELK�GDODP�KDO�WHUWHQWX�GLEDQGLQJ�
UHVSRQGHQ� \DQJ�GDWDQJ�NH�3ROL�568�XQWXN�PHPHULNVDNDQ�NHKDPLODQ�� VHEDE�GDUL�

WLQJNDW� NHQ\DPDQDQ�� WDULI� SHULNVD�� DQWULDQ� GDQ� VXDVDQD� DWDX� IOHVLELOLWDV� WHQWX�
EHUEHGD���$GDSXQ�KDVLO�\DQJ�GLGDSDW�ELVD�GLOLKDW�GDODP�7DEHO���EHULNXW�LQL��

�

7DEHO����

3HUEDQGLQJDQ�3HQJHOXDUDQ�7HOHSRQ�GDQ�/LVWULN�GHQJDQ�7HPSDW�:DZDQFDUD�
� 3XVNHVPDV���

3RV\DQGX�

3ROL��

5XPDK�

6DNLW�

3UDNWHN�

'RNWHU�

3ROLNOLQ

LN�

/DLQ�

ODLQ�

-

0

/�

%LD\D�7OS�GDQ�/LVWULN��5S����������� ��� ��� �� �� � ���

%LD\D�7OS�GDQ�/LVWULN�

5S�������������5S�����������

�� ��� ��� �� � ���

%LD\D�7OS�GDQ�/LVWULN�

5S�������������5S�������������

�� �� ��� �� � ���

%LD\D�7OS�GDQ�/LVWULN!������������ �� �� �� �� � ���

7LGDN�WHULGHQWLILNDVL� � � � � ��� ���

7RWDO� � � � � � ���

6XPEHU���'DWD�SULPHU��GLRODK��

�

'LPDQD�GHQJDQ�KDVLO�SHPHWDDQ�SDGD�7DEHO���GDSDW�GLVLPSXONDQ�XQWXN�NHODV�VRVLDO�

EDZDK�DGD����UHVSRQGHQ��NHODV�PHQHQJDK�DGD����UHVSRQGHQ�GDQ�NHODV�DWDV�DGD����

UHVSRQGHQ�� VHGDQJNDQ� \DQJ� ��� UHVSRQGHQ� WLGDN� MHODV� NDUHQD� WLGDN� PHQMDZDE�

GHQJDQ�WHJDV��

6HGDQJNDQ�GDWD�GDWD�XWDPD�\DQJ�GLEXWXKNDQ�GDODP�SHQHOLWLDQ�LQL�GDQ�GDWD�

GDWD�ODLQQ\D��DGDODK�VHEDJDL�EHULNXW���

�

7DEHO����

'DWD�GDQ�6LIDW�'DWD�\DQJ�GLEXWXKNDQ�
1R� 'DWD� 6LIDW�

�� 6LWXDDVL�GDQ�NRQGLVL�VHUWD�GHVDLQ�WHPSDW�SHUVDOLQDQ�\DQJ�GLNHKHQGDNL�LEX�KDPLO�� 8WDPD�

�� 3DUD�PHGLV��SHUDODWDQ�PHGLV�GDQ�IDVLOLWDV�QRQ�PHGLV�\DQJ�GLNHKHQGDNL�LEX�KDPLO�� 8WDPD�

�� %HQWXN�SHOD\DQ�\DQJ�GLNHKHQGDNL�LEX�KDPLO� 8WDPD�

�� .HPXGDKDQ�NHPXGDKDQ�\DQJ�GLNHKHQGDNL�LEX�KDPLO�� 8WDPD�

�� 3HOD\DQDQ�SDVFD�SHUVDOLQDQ�\DQJ�PDVLK�GLEXWXKNDQ�LEX�KDPLO�� 8WDPD�

�� %HQWXN�WHPSDW�SHUVDOLQDQ�LGHDO�PHQXUXW�LEX�KDPLO�VHFDUD�XPXP�� 7DPEDKDQ�

�� %LD\D�OLVWULN�GDQ�7HOHSRQ�WLDS�EXODQ� 3HOHQJNDS�

�� .HQGDUDQ�GDQ�7HPSDW�SHPHULNVDDQ�NDQGXQJDQ� 7DPEDK�

6XPEHU���'DWD�SULPHU��GLRODK��������

�

����3URVHV�$QDOLVLV�

6HWHODK�GDWD�GLSHUROHK��NHPXGLDQ�GLODNXNDQ�SHPLOLKDQ�GDWD�VHVXDL�VLIDWQ\D�
GDQ� GLWDEXODVLNDQ� GDODP� IRUPDW� WDEXODVL�� 3URVHV� WDEXODVL� GLPXODL� GHQJDQ�

SHPLQGDKDQ� GDWD� GDUL� IRUPDW� ULQJNDVDQ� ZDZDQFDUD� � NH� IRUPDW� WDEXODVL� GHQJDQ�
PHPSHUKDWLNDQ� NRGH� PDVDODK�� .RGH� ��� 6LWXDVL� GDQ� ORNDVL�� .RGH� ��� )DVLOLWDV��

.RGH����3HOD\DQDQ��.RGH����%LD\D�WHOSRQ�GDQ�/LVWULN��.RGH����3HOD\DQDQ�3DVFD�
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�
)DNXOWDV�(NRQRPL�8QLYHUVLWDV�.DWROLN�:LG\D�0DQGDOD�6XUDED\D������

3HUVDOLQDQ��GDQ�.RGH����.HPXGDKDQ�� �7LDS�NRGH�PDVDODK�GL� WDEXODVLNDQ�GL� VDWX�

IRUPDW� WDEXODVL� XQWXN� PHQGDSDWNDQ� GDWD� WHQWDQJ� MXPODK� YDULDVL� MDZDEDQ�
UHVSRQGHQ� GLWLDS� NRGH�PDVDODK� GDQ� MXPODK� EDQ\DNQ\D� MDZDEDQ� \DQJ� VDPD� ROHK�

UHVSRQGHQ�GL�WLDS�YDULDVL�MDZDEDQ�\DQJ�DGD��
�

���$QDOLVLV�GDQ�+DVLO�3HQHOLWLDQ���
'DUL�KDVLO�ZDZDQFDUD�GHQJDQ����UHVSRQGHQ�SHQHOLWL�WHODK�PHQGDSDWNDQ����

DWULEXW�\DQJ�GLLQJLQNDQ�ROHK�LEX�KDPLO�DGD�GL�VXDWX�WHPSDW�SHUVDOLQDQ��EHULNXW� LQL�
SHQHOLWL�VDMLNDQ�GDWD�MXPODK�DWULEXW�SHU�GLPHQVLQ\D���

�

7DEHO���

'DWD�-XPODK�$WULEXW�3HU�'LPHQVL�
1R� 'LPHQVL� .XDQWLWDV�

�� 6LWXDVL�GDQ�.RQGLVL� ���

�� )DVLOLWDV� ���

�� 3HOD\DQDQ� ���

�� .HPXGDKDQ� ���

�� 3HOD\DQDQ�3DVFD�3HUVDOLQDQ� ���

� 7�2�7�$�/� ���

� 6XPEHU���'DWD�SULPHU��GLRODK��������

�

'DUL� ��� DWULEXW� \DQJ� GDSDW� GLUHNDP� ROHK� SHQHOLWL�� WHUQ\DWD� WLGDN� VHPXD� DWULEXW�

PHQGDSDW�UHVSRQ�\DQJ�VDPD�DQWDU�UHVSRQGHQ��XQWXN�GLNHWDKXL�VDDW�UHVSRQGHQ�WHODK�

PHQFDSDL� MXPODK����RUDQJ�VHEHQDUQ\D�WHODK�WHUKLPSXQ����PDFDP�DWULEXW�GHQJDQ�

SHQ\HEDUDQ� VHSHUWL� SDGD�7DEHO� ���� KDQ\D� VDMD� SHQHOLWLDQ� ODSDQJDQ� GHQJDQ� WHNQLN�

ZDZDQFDUD�NH�UHVSRQGHQ�WHUXV�SHQHOLWL� ODNXNDQ�VDPDSDL�SDGD�UHVSRQGHQ�\DQJ�NH�

���� QDPXQ� KDVLO� \DQJ� GLGDSDW� MXJD� WHWDS� KDQ\D� ��� PDFDP� DWULEXW� LWX�� XQWXN� LWX�

SHQHOLWL� PHPXWXVNDQ� PHQJKHQWLNDQ� SHQHOLWLDQ� ODSDQJDQ� WHUVHEXW� VHEDE� SHQHOLWL�
WLGDN�PHQHPXNDQ�VHVXDWX�\DQJ�EDUX�DUWLQ\D�VXGDK�WLGDN�DGD�DWULEXW�EDUX�ODJL�\DQJ�

GLNHKHQGDNL�ROHK�LEX�KDPLO�\DQJ�GDODP�KDO�LQL�GLZDNLOL�ROHK�UHVSRQGHQ��
� 'LPXODL� GHQJDQ�ZDZDQFDUD� WHQWDQJ� VLWXDVL� GDQ� NRQGLVL� \DQJ� GLKDUDSNDQ�

ROHK� UHVSRQGHQ� SDGD� VXDWX� WHPSDW� SHUVDOLQDQ�� PDND� SHQHOLWL� PHQGDSDWNDQ� GDWD�
SDGD� 7DEHO� ��� 7HUGDSDW� EHEHUDSD� � NHVDPDDQ� MDZDEDQ� GDUL� UHVSRQGHQ�� KDO� LQL�

WHUFHUPLQ�GHQJDQ�KDVLO�ZDZDQFDUD�\DQJ�PHPLOLNL�MXPODK�KDVLO�MDZDEDQ�OHELK�GDUL�
VDWX�VXDUD�GDQ�EDKNDQ�DGD�\DQJ�EDQ\DN�VHNDOL��3HUVDPDDQ�MDZDEDQ�DWDV�EHEHUDSD�

KDVLO� ZDZDQFDUD� PHQXQMXNNDQ� DWULEXW�DWULEXW� WHUVHEXW� PHPDQJ� KDUXV� WHUVHGLD�
NDUHQD�DWULEXW�WHUVHEXW�PHUXSDNDQ�NHLQJLQDQ�\DQJ�WHODK�PHQMDGL�NHLQJLQDQ�XPXP�

GDUL�LEX�LEX�KDPLO��

� %HQWXN� ³.HQ\DPDQDQ´� \DQJ� GL� PDNVXGNDQ� ROHK� LEX�LEX� KDPLO� DGDODK�

EHUVLK�WHPSDWQ\D��VHMXN���DPDQ��WLGDN�EDQ\DN�Q\DPXN��GDQ�KLJLHQLV��³5DSL´�\DQJ�

GLPDNVXG� ROHK� LEX� KDPLO� MXJD� WHUPDVXN� WHPSDWQ\D� KDUXV� WHUDWXU� GDQ� WHUWLS��

6HGDQJNDQ� NHLQJLQDQ� LEX� KDPLO� DJDU� WHPSDWQ\D� OHOXDVD� GDQ� SDVLHQQ\D� WLGDN�

EDQ\DN�WHUDQJNXP�GDODP�DWULEXW�³VDWX�NDPDU�VHQGLUĹ ��

�

�

�

��



%(178.�7(03$7�3(56$/,1$1�,'($/�0(18587�,%8�+$0,/�2OHK���$�<��<DQ�:HOO\DQ�7�3�

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

7DEHO���

'DWD�6LWXDVL�GDQ�.RQGLVL�7HPSDW�3HUVDOLQDQ�<DQJ�'LNHKHQGDNL��
1R� +DVLO�:DZDQFDUD� 4XDQWLWDV� .HWHUDQJDQ�

�� 1\DPDQ� ��� %HUVLK��VHMXN�DPDQ�+LJLHQLV�GDQ�

WLGDN�EDQ\DN�Q\DPXN��

�� 7HQDQJ� ��� 7LGDN�ELVLQJ�

�� 'HNDW�5XPDK� ��� �

�� 5DSL� ��� 7HUDWXU�GDQ�7HUWLS�

�� 6DWX�NDPDU�VHQGLUL� ��� /HOXDVD�GDQ�3DVLHQ�WLGDN�EDQ\DN�

�� 5XDQJDQ�FHUDK� ��� 7HUDQJ�GDQ�WLGDN�VHUDP�

�� 0XGDK�GLMDQJNDX� ��� �

�� $VUL� ��� $GD�WDPDQ�

�� ,QWHULRU�%DJXV� �� (QDN�GLOLKDW�

��� 6WUDWHJLV� �� 7HQJDK�NRWD��

��� 5HSUHVHQWDWLI� �� 3HQDWDDQ�\DQJ�EDLN�

��� 0RGHUHQ� �� *D\D�(URSD�

��� 'HVDLQ�NDPDU�EHUQXDQVD�ED\L� �� �

��� .DPDU�ED\L�GDQ�LEX�MDGL�VDWX� �� �

��� &DW�QDWXUDO� �� �

��� 7LGDN�GLGDHUDK�PDFHW� �� �

��� .KXVXV�WHPSDW�SHUVDOLQDQ� �� �

6XPEHU���'DWD�SULPHU��GLRODK��������

�

�� +DVLO� ZDZDFDQFDUD� PHQJHQDL� � IDVLOLWDV� \DQJ� GLLQJLQNDQ� ROHK� LEX� KDPLO�
WHUKDGDS�VXDWX�WHPSDW�SHUVDOLQDQ�GLVDMLNDQ�GDODP�7DEHO���EHULNXW�LQL���

�

7DEHO���

'DWD�)DVLOLWDV�0HGLV�GDQ�1RQ�0HGLV�\DQJ�'LNHKHQGDNL��

1R� +DVLO�:DZDQFDUD� .XDQWLWDV� .HWHUDQJDQ�
�� 3DUD�0HGLV�3URIHVLRQDO� ��� 6DEDU�DKOL�SHQJDODPDQ�GDQ�

SLQWHU�

�� 3HUDODWDQ�0HGLV�OHQJNDS�� ��� 6LDS�RSHUDVL��GDQ�VHSHUWL�56�

�� 3HUDODWDQ�0HGLV�&DQJJLK� ��� 7HUEDUX��GDQ�EDLN�

�� +LEXUDQ� ��� 79��7DSH��PXVLN����GDQ�)LOP��

�� 3HUDODWDQ�0HGLV�\DQJ�$PDQ� ��� 6WHULO�

�� 5XDQJ�XQWXN�SHQXQJJX� ��� 7HPSDW�LVWLUDKDW�SHQXQJJX�

�� )DVXP� ��� 7HPSDW�LEDGDW�

�� 3HUDODWDQ�0HGLV�\DQJ�&XNXS�� �� �

�� 'RNWHU�\DQJ�GLNHQDO� �� 7HUNHQDO�

��� 7HPSDW�5HIUHVLQJ� �� 7DPDQ�

��� 'RNWHU�&HZHN� �� �

��� 5XDQJ�2SHUDVL� �� �
6XPEHU���'DWD�SULPHU��GLRODK��������

�

$WULEXW� 3DUD� 0HGLV� 3URIHVLRQDO� \DQJ� GLPDNVXG� ROHK� SDUD� UHVSRQGHQ��

WHUPDVXN� GLGDODPQ\D� DGDODK� SDUD�PHGLV� \DQJ�PHPLOLNL� NHDKOLDQ�� DWDX� DSD� \DQJ�
DNDQ�GLODNXNDQ��SHQJDODPDQ��VHQLRU��GDQ�SLQWDU��8QWXN�SDUD�PHGLV� WLGDN�WHUHNDP�

SHPLOLKDQ�SURIHVLQ\D�ROHK�UHVSRQGHQ��GRNWHU�DWDXNDK�ELGDQ�WLGDN�GLEHGDNDQ�MHODV�
ROHK� UHVSRQGHQ�� KDQ\D� WLQJNDW� NHPDWDQJDQ� GDQ� NHPDPSXDQ� VHUWD� NHDKOLDQ� GDUL�

SDUD�PHGLV� LWX�\DQJ�PHQMDGL�EDKDQ�SHUWLPEDQJDQ�XWDPD�ROHK�UHVSRQGHQ��+DO� LQL�



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

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

PHQXQMXNNDQ� EDKZD� SURIHVL� EDJL� UHVSRQGHQ� WLGDNODK� PHPEHGDNDQ� DUWL� ³VLDSD´�

\DQJ�DNDQ�PHUDZDWQ\D�QDQWL��
� 3HUOHQJNDSDQ� PHGLV� OHQJNDS� \DQJ� GLPDNVXG� UHVSRQGHQ� MXJD� WHUPDVXN�

NHLQJLQDQ�UHVSRQGHQ�EDKZD�SHUDODWDQ�PHGLV�KDUXV�VLDS�XQWXN�RSHUDVL��VHSHUWL�56��
GDQ� WHQWX� VDMD� SHUDODWDQ� PHGLV� LWX� KDUXV� GLSDNDL�� 6XDWX� KDO� \DQJ� WHUVLUDW� GDODP�

NHLQJLQDQ�UHVSRQGHQ�WHUKDGDS�DWULEXW�SHUDODWDQ�PHGLV�\DQJ�OHQJNDS�LQL�PHQDQGDL�
NHLQJLQDQ��LEX�KDPLO�XQWXN�PHQJXUDQJL�DWDX�PHQJKLODQJNDQ�NHNXDWLUDQ�NHJDJDODQ�

SURVHV� SHUVDOLQDQ� \DQJ� GLVHEDENDQ� WLGDN� VLDSQ\D� VXDWX� WHPSDW� SHUVDOLQDQ� GDODP�
PHQ\LDSNDQ�SHUDODWDQ�PHGLVQ\D��

� 3HUDODWDQ� PHGLV� \DQJ� FDQJJLK�� WHUPDVXN� GL� GDODPQ\D� WHUPXDW� XQVXU�

WHUEDUX�GDQ�EDLN�VHUWD�PRGHUHQ��$GDSXQ�DWULEXW�KLEXUDQ�\DQJ�GLPDNVXG�UHVSRQGHQ�

DGDODK� SHQ\HGLDDQ� IDVLOLWDV� QRQ� PHGLV� \DQJ� GDSDW� PHQGXNXQJ� WHUFLSWDQ\D�

NHWHQDQJDQ� LEX� KDPLO� SDGD� VDDW� VHVXGDK� DWDXSXQ� PHQMHODQJ� SURVHV� SHUVDOLQDQ��

3HUDODWDQ� PHGLV� \DQJ� FDQJJLK� GDQ� KLEXUDQ� GDODP� SHQHOLWLDQ� LQL� PHPLOLNL� VNRU�

\DQJ�VDPD�� EHUDUWL� DGD�NHPXQJNLQDQ�NHGXDQ\D�DGD�SDGD� � WLQJNDW�KDUDSDQ� � \DQJ�

VDPD�GDODP�EHQDN�VHEDJLDQ�UHVSRQGHQ��DWDX�LEX�KDPLO�SDGD�XPXPQ\D���

� 'DODP� KDO� SHOD\DQDQ�� GLWDQ\DNDQ� MXJD� SHOD\DQDQ� \DQJ� GLNHKHQGDNL� ROHK�

UHVSRQGHQ� SDGD� VXDWX� WHPSDW� SHUVDOLQDQ� \DQJ� GLKDQWDUNDQ� ROHK� SHWXJDV� PHGLV�

PDXSXQ�SHWXJDV�QRQ�PHGLV�\DQJ�DGD�GL�WHPSDW�SHUVDOLQDQ�DGDODK�VHEDJDL�EHULNXW����

�

7DEHO���

'DWD�%HQWXN�3HOD\DQDQ�\DQJ�'LNHKHQGDNL��

1R� +DVLO�:DZDQFDUD� 4XDQWLWDV� .HWHUDQJDQ�
�� 6DEDU� ��� �

�� 7HODWHQ� ��� 0HPSHUKDWLNDQ�GDQPHUDZDW�GHQJDQ�EDLN

�� 5DPDK� ��� 7LGDN� PHPEXDW� WDNXW�� WLGDN� JDODN��
GDQ�NHNHOXDUJDDQ��

�� 7HSDW�GDQ�&HNDWDQ� ��� �

�� 'LSHQXKL�VHPXD�NHEXWXKDQ� ��� 'LSHQXKL�NHEXWXKDQ�KDULDQ��

�� 2Q�7LPH� �� 6LDS�VHWLDS�VDDW�GDQ�WHSDW�ZDNWX�

�� 0HQGDPSLQJL� �� 0HQJDUDKNDQ��QJHPRQJ�

�� 3URIHVLRQDO� �� 7LGDN�PHPEHGDNDQ�

�� 7HUEXND� �� %HUVDKDEDW�GDQ�7HUEXND�

��� 3HQJDODPDQ� �� �

��� 7HUMDJD�NHEHUVLKDQQ\D� �� �

��� 0DNDQDQ�\DQJ�HQDN� �� �
6XPEHU���'DWD�SULPHU��GLRODK��������

�

$WULEXW� ³7HODWHQ´� \DQJ� GLNHKHQGDNL� UHVSRQGHQ� WHUPDVXN� GL� GDODPQ\D�

DGDODK�PHUDZDW� GHQJDQ� EDLN� GDQ� VDQJDW�PHPSHUKDWLNDQ� LEX� KDPLO� GDODP� VHJDOD�

KDO�� XWDPDQ\D� VDDW� PHOD\DQL� LEX� KDPLO� ZDNWX� SURVHV� SHUVDOLQDQ� WHUMDGL�� $WULEXW�

³5DPDK´� � \DQJ� GLPDNVXGNDQ� WHUPDVXN� GLGDODPQ\D� DGDODK� SHWXJDV� \DQJ� WLGDN�

JDODN�� WLGDN� PHPEXDW� WDNXW� DWDX� PHQDNXW�QDNXWL� GDQ� NHNHOXDUJDDQ�� 6HGDQJNDQ�

DWULEXW� ³'LSHQXKL� VHPXD� NHEXWXKDQ´� DGDODK� NHLQJLQDQ� UHVSRQGHQ� XQWXN� VHPXD�

NHEXWXKDQ� VHKDUL�KDUL� GDSDW� GLVHGLDNDQ� ROHK� WHPSDW� SHUVDOLQDQ� VHKLQJJD� WLGDN�

SHUOX�PHQ\HGLDNDQ�GDQ�PHPLNLUNDQ�ODJL�\DQJ�PHPEXDW�EHEDQ�SLNLUDQ�GDQ�PHQWDO�

VHPDNLQ�EHUDW��



%(178.�7(03$7�3(56$/,1$1�,'($/�0(18587�,%8�+$0,/�2OHK���$�<��<DQ�:HOO\DQ�7�3�

�
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8QWXN� GDWD� NHPXGDKDQ�NHPXGDKDQ� \DQJ� GLKDUDSNDQ� DGD� SDGD� VXDWX�

WHPSDW�SHUVDOLQDQ���

7DEHO����

'DWD�.HPXGDKDQ�NHPXGDKDQ�\DQJ�'LKDUDSNDQ�$GD�SDGD�7HPSDW�

3HUVDOLQDQ��

1R� +DVLO�:DZDQFDUD� .XDQWLWDV� .HWHUDQJDQ�
�� $NWH�GLXUXVNDQ� ��� �

�� :DNWX�NXQMXQJ�IOHNVLEHO� ��� 6HWLDS�VDDW�GDQ�PXGDK�

�� %LD\D�0XUDK� ��� 7HUMDQJNDX�GDQ�ULQJDQ�

�� $GPLQLVWUDVL�WLGDN�EHUEHOLW� ��� �

�� 3URVHV�3HPED\DUDQ� ��� 7LGDN�EHUEHOLW��DGD�SRWRQJDQ�

�� 'DSDW�REDW�JUDWLV� ��� �

�� 3HQJXUXVDQ�XSDFDUD�DGDW�DJDPD� �� $NHNRK��VXQDW��

�� $WXUDQ�WLGDN�NHWDW� �� �

�� 6XDPL�EROHK�OLKDW�SURVHV� �� �

��� 7DKX�EHUHV� �� 'LVHGLDNDQ�VHPXD�NHSHUOXDQ�

��� %ROHK�GLWXQJJXL� �� �

��� 3URVHV�EROHK�GLUHNDP� �� �

��� %LD\D�VHZDMDUQ\D� �� �

��� 'LEHUL�NHEXWXKDQ�ED\L� �� 6XVX�GOO�

��� :DNWX�NXQMXQJ�WHULNDW� �� �

��� $GD�PRELO�DPEXODQFH� �� �

��� %D\L�VHNDPDU�GHQJDQ�LEX� �� �

��� %ROHK�PHQHQWXNDQ�GRNWHU�DQDN� �� �
6XPEHU���'DWD�SULPHU��GLRODK����������

�

$WULEXW� ³$NWH� NHODKLUDQ� GLXUXVNDQ´� PHQMDGL� KDO� \DQJ� VDQJDW� GLKDUDSNDQ�

ROHK� UHVSRQGHQ� PHQJLQJDW� ELOD� PHQJXUXV� VHQGLUL� MDGL� OHELK� UHSRW�� ELOD�

PHPXQJNLQNDQ� PHQXUXW� UHVSRQGHQ� EDKZD� VDDW� DNDQ� SXODQJ� DNWH� NHODKLUDQ� ED\L�

VXGDK�VHOHVDL� VHKLQJJD� ODQJVXQJ�ELVD�GLEDZD�SXODQJ��%HQWXN�NHPXGDKDQ� ODLQQ\D�

³:DNWX� NXQMXQJ� \DQJ� IOHNVLEHO´�� 8QWXN� ³%LD\D� SHUVDOLQDQ� \DQJ� PXUDK´� EHQWXN�

NHPXGDKDQ� LQL� MXJD� PHQ\DQJNXW� ELD\D� \DQJ� VHULQJDQ� PXQJNLQ� GDQ� WHUMDQJNDX�

EDJL� NHODV�NHODV� VRVLDO� GL� WLDS� UHVSRQGHQ�� %LD\D� \DQJ� PXUDK� VDQJDW� GLKDUDSNDQ�

VHNDOL� ROHK� UHVSRQGHQ� \DQJ� WHPSDW� ZDZDQFDUDQ\D� GL� 3RV\DQGX�� 3XVNHVPDV�

PDXSXQ�3ROL� 568��'HPLNLDQ� MXJD� DWULEXW� ³3URVHV� 3HPED\DUDQ´� \DQJ� GLPDNVXG�

UHVSRQGHQ� PHOLSXWL� SURVHV� \DQJ� WLGDN� EHUEHOLW�� DGD� SRWRQJDQ� GDQ� ELOD� PXQJNLQ�
WLGDN� SHUOX� GLPLQWDL� XDQJ�PXND� GXOX�� VHEDE� ELVD� MDGL� UHVSRQGHQ� WLGDN� VLDS� GDUL�

DZDO���
� 'DWD� ODLQ� \DQJ� XWDPD� GDODP� SHQHOLWLDQ� LQL� DGDODK� GDWD� WHQWDQJ� EHQWXN�

SHOD\DQDQ� \DQJ� PDVLK� GLLQJLQNDQ� ROHK� UHVSRQGHQ� VHWHODK� PHUHND� PHQLQJJDONDQ�
WHPSDW�SHUVDOLQDQ��DGDSXQ�KDVLOQ\D�VHSHUWL�EHULNXW��

�

�

�

�

�

�
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7DEHO����

��������'DWD�%HQWXN�3HOD\DQDQ�3DVFD�3HUVDOLQDQ�\DQJ�0DVLK�'LKDUDSNDQ��
1R� +DVLO�:DZDQFDUD� .XDQWLWDV� .HWHUDQJDQ�

�� 3HODWLKDQ�PHUDZDW�ED\L� ��� �

�� 3HPHULNVDDQ�NHVHKDWDQ�LEX� ��� �

�� 3HPHULNVDDQ�NHVHKDWDQ�DQDN� ��� �

�� 9DNVLQDVL�GDQ�,PXQLVDVL� ��� �

�� ,QIRUPDVL�.HVHKDWDQ� ��� �

�� 3HOD\DQDQ�.%� ��� �

�� 0HUDZDW�DQDN� �� 3DUD�PHGLV�GDWDQJ�NH�UXPDK�

�� 0HUDZDW�LEX� �� 'LGDWDQJL�

�� ,QIRUPDVL�FDUD�PHUDZDW�DQDN� �� �

��� 0RELO�SHQJDQWDU� �� �

6XPEHU���'DWD�SULPHU��GLRODK����������

'DUL� NH� �� DWULEXW� \DQJ� PHQRQMRO� LQL�� DWULEXW� ³3HODWLKDQ� PHUDZDW� ED\L´�

PHQMDGL�XWDPD���ELOD�GLFHUPDWL� OHELK�GDODP�UHVSRQGHQ�\DQJ�PHQMDZDE�DWULEXW� LQL�
WLGDN� KDQ\D� EHUDVDO� GDUL� PHUHND� \DQJ� EDUX� DNDQ� PHODKLUNDQ� DQDN� SHUWDPD�

PHODLQNDQ�MXJD�ROHK�LEX�KDPLO�DQDN�NHGXD�DWDX�OHELK��VHEDE�PHUDZDW�ED\L�EXNDQ�
SHNHUMDDQ�\DQJ�JDPSDQJ�GDQ�DNWLILWDV�LQL�PHPHUOXNDQ�NFHUPDWDQ�VHUWD�NHWHODWHQDQ�

GDQ� WHNQLN� \DQJ� EHQDU�� ZDODXSXQ� SHUQDK� PHUDZDW� EHOXP� WHQWX� WHNQLN� \DQJ�
GLJXQDNDQ�EHWXO��XQWXN�LWX�SHUOX�DGD�ELPELQJDQ�\DQJ�EHQDU�GDUL�DKOLQ\D���

'DUL� EHEHUDSD� GDWD� ELOD� NLWD� PHQDQ\DNDQ� VHFDUD� ODQJVXQJ� NHSDGD� LEX�

KDPLO� WHQWDQJ� JDPEDUDQ� XPXP� PHUHND� WHUKDGDS� WHPSDW� SHUVDOLQDQ� PDND�

MDZDEDQQ\D�DNDQ�VHSHUWL�GLEDZDK�LQL�����

7DEHO����

'DWD�*DPEDUDQ�8PXP�WHQWDQJ�7HPSDW�3HUVDOLQDQ�\DQJ�,GHDO��
1R� +DVLO�:DZDQFDUD� .XDQWLWDV� .HWHUDQJDQ�

�� 3HWXJDV�\DQJ�3URIHVLRQDO� ��� 3HQJDODPDQ�WDQJJDS�DKOL�WUDPSLO�

�� 1\DPDQ� ��� �

�� 3DUD�0HGLV�\DQJ�7HODWHQ� ��� 6DEDU�GDQ�5DPDK�

�� %HUVLK� ��� �

�� $PDQ� ��� �

�� 0XUDK� ��� �

�� 3HOD\DQDQ�\DQJ�EDLN� ��� 3URIHVLRQDO�GDQ�WHUVHGLD�NHEXWXKDQ�

�� 7HPSDW�UDSL� ��� �

�� $ODW�OHQJNDS� �� �

��� 7HQDQJ� �� �

��� 7HPSDWQ\D�EHUNHVDQ�0RGHUHQ� �� �

��� &HSDW�GLWDQJJDSL� �� �

��� $VUL� �� �

��� 3HPHULNVDDQ�LEX�GDQ�DQDN� �� �

��� $ODW�FDQJJLK� �� �

��� :DNWX�NXQMXQJ�IOHNVLEHO� �� �

��� $GD�,QIRUPDVL�SHUDZDWDQ�DQDN� �� �

��� .XVXV�WHPSDW�3HUVDOLQDQ� �� �

��� ,EX�GDQ�DQDN�VDWX�NDPDU� �� �

��� 6XDPL�EROHK�OLKDW�SURVHV� �� �

��� .HPXGDKDQ�DGPLQLVWUDVL� �� �

��� $GD�'RNWHU�\DQJ�GLNHQDO� �� �

��� 'HNDW�UXPDK� �� �

6XPEHU���'DWD�SULPHU��GLRODK��������
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�

8QWXN� DWULEXW� ³3HWXJDV� \DQJ� SURIHVLRQDO´� WHUPDVXN� GLGDODPQ\D� DGDODK�
SHWXJDV�PHGLV� GDQ� QRQ�PHGLV� \DQJ� SXQ\D� SHQJDODPDQ�� WDQJJDS�� DKOL�GDQ� VLJDS��

6HGDQJNDQ� ³3DUD� PHGLV� \DQJ� WHODWHQ´� WHUPDVXN� GLGDODPQ\D� DGDODK� VDEDU� GDQ�
UDPDK��³%LD\D�PXUDK´��GDSDW�GLDUWLNDQ�ELD\D�\DQJ�WHUMDQJNDX���

�

3HPEDKDVDQ�

'DODP� SHPLOLKDQ� VXDWX� WHPSDW� SHUVDOLQDQ� \DQJ� LGHDO� EDQ\DN� KDO� \DQJ�
KDUXV� GLSHUKDWLNDQ� ROHK� LEX� KDPLO�� EHEHUDSD� KDO� \DQJ� PHQDULN� ELVD� GLOLKDW� GDUL�

7DEHO����LQL���

7DEHO����

'DWD�5LQJNDVDQ�$WULEXW�7HPSDW�3HUVDOLQDQ�,GHDO�\DQJ�'LKDUDSNDQ��
12� 1DPD�$WULEXW� 'LPHQVL�

��� .HQ\DPDQDQ� 6LWXDVL�GDQ�.RQGLVL�

�� .HWHQDQJDQ� 6LWXDVL�GDQ�.RQGLVL�

�� 'HNDW�5XPDK� 6LWXDVL�GDQ�.RQGLVL�

�� 5DSL� 6LWXDVL�GDQ�.RQGLVL�

�� 6DWX�.DPDU�VHQGLUL� 6LWXDVL�GDQ�.RQGLVL�

�� 3HUDODWDQ�0HGLV�/HQJNDS� )DVLOLWDV�

�� 3HUDODWDQ�0HGLV�&DQJJLK� )DVLOLWDV�

�� +LEXUDQ� )DVLOLWDV�

�� 3HUDODWDQ�\DQJ�$PDQ� )DVLOLWDV�

��� 5XDQJ�XQWXN�3HQXQJJX� )DVLOLWDV�

��� 3DUD�0HGLV�GDQ�1RQ�0HGLV�\DQI�6DEDU� )DVLOLWDV�

��� 'LOD\DQL�GHQJDQ�7HODWHQ� 3HOD\DQDQ�

��� 3HWXJDVQ\D�5DPDK� 3HOD\DQDQ�

��� 'LOD\DQL�GHQJDQ�7HSDW�GDQ�RUDQJQ\D�&HNDWDQ� 3HOD\DQDQ�

��� 'LSHQXKL�VHPXD�NHEXWXKDQQ\D� 3HOD\DQDQ�

��� $NWH�GLXUXVNDQ� .HPXGDKDQ�

��� :DNWX�NXQMXQJ�\DQJ�IOHNVLEHO� .HPXGDKDQ�

��� %LD\D�SHUVDOLQDQ�PXUDK�ULQJDQ� .HPXGDKDQ�

��� $GPLQLVWUDVL�WLGDN�EHUEHOLW� .HPXGDKDQ�

��� 3URVHV�SHPED\DUDQ�\DQJ�PXGDK� .HPXGDKDQ�

��� 3HODWLKDQ�PHUDZDW�ED\L� 3HOD\DQDQ�3DVFD�3HUVDOLQDQ�

��� 3HPHULNVDDQ�NHVHKDWDQ�LEX� 3HOD\DQDQ�3DVFD�3HUVDOLQDQ�

��� 3HPHULNVDDQ�NHVHKDWDQ�ED\L� 3HOD\DQDQ�3DVFD�3HUVDOLQDQ�

��� 3HOD\DQDQ�9DNVLQDVL�GDQ�,PXQLVDVL� 3HOD\DQDQ�3DVFD�3HUVDOLQDQ�

��� ,QIRUPDVL�LQIRUPDVL�NHVHKDWDQ� 3HOD\DQDQ�3DVFD�3HUVDOLQDQ�

��� 3HOD\DQDQ�.%� 3HOD\DQDQ�3DVFD�3HUVDOLQDQ�

6XPEHU���'DWD�SULPHU��GLRODK��������

�

'DWD�SDGD�7DEHO����GLDPELO�GDUL�UDQJNXPDQ�KDVLO�MDZDEDQ�UHVSRQGHQ�\DQJ�

VHULQJ�WHUORQWDUNDQ�ROHK�UHVSRQGHQ�VDDW�GLWDQ\D�ROHK�SHQHOLWL�WHQWDQJ�DWULEXW�\DQJ�

GLNHKHQGDNL�UHVSRQGHQ�DGD�SDGD� VXDWX�WHPSDW�SHUVDOLQDQ��.H����DWULEXW� WHUVHEXW�

ELOD�GLFHUPDWL�EXNDQODK�VXDWX�\DQJ�EDUX�EDJL�PDQDMHPHQ�VXDWX�WHPSDW�SHUVDOLQDQ��

KDQ\D� VDMD� PDVLK� EDQ\DN� WHPSDW� SHUVDOLQDQ� \DQJ� WLGDN� PHPSHUKDWLNDQ� DWDX�

EDKNDQ�WLGDN�PDX�WDKX���

�
�

�
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���$WULEXW�\DQJ�PHOHNDW�VHFDUD�ILVLN��

� %LOD� EHUELFDUD� WHQWDQJ� NHWHQDQJDQ� LEX� KDPLO� VDDW� PHODKLUNDQ�� PDND�
SHPHQXKDQ� VHPXD� KDUDSDQ� LEX� KDPLO� DGDODK� VDODK� FDUD� \DQJ� SDOLQJ� EDLN��

NXVXVQ\D� SHPHQXKDQ� SLOLKDQ� LEX� KDPLO� WHUKDGDS� WHPSDW� SHUVDOLQDQ� \DQJ� LGHDO��
6HEDE� VDODK� VDWX� IDFWRU� SHPLFX� NHWHQDQJDQ� LEX� KDPLO� PHQXUXW� 'DJXQ� �������

DGDODK� GXNXQJDQ� VRVLDO� \DQJ� EHUEHQWXN� GXNXQJDQ� LQVWUXPHQWDO�� GDODP� KDO� LQL�
DGDODK� SHQ\HGLDDQ� VDUDQD� GDQ� SUDVDUDQD� PHGLV� PDXSXQ� QRQ� PHGLV�� 3HUDODWDQ�

PHGLV�\DQJ�OHQJNDS�GDQ�FDQJJLK�VXGDK�WHQWX�PHQMDGL�SHPLNLUDQ�LEX�KDPLO��VHEDE�
LEX� KDPLO� PHQJLQJLQNDQ� SURVHV� SHUVDOLQDQ� GDSDW� EHUMDODQ� ODQFDU� GHQJDQ� DGDQ\D�

GXNXQJDQ� GDUL�SHUDODWDQ�PHGLV� WHUVHEXW�� DWDX�SDOLQJ� WLGDN� VDDW� SURVHV� SHUVDOLQDQ��

EHUMDODQ� WLGDN� WHUMDGL� VHVXDWX� \DQJ� EXUXN� \DQJ� GLVHEDENDQ� DODW� \DQJ� NXUDQJ�

OHQJNDS� DWDX� NXUDQJ� FDQJJLK�� %LOD� SHUDODWDQ� OHQJNDS� PDND� VHWLDS� VDDW� ELOD�

GLEXWXKNDQ� WLQGDNDQ� PHGLV� EHVDU� �RSHUDVL�� VXGDK� WLGDN� SHUOX� � ODJL� PHQXQJJX�

SLQMDPDQ�DODW�GDUL�WHPSDW�ODLQ�DWDXSXQ�PDODK�LEX�KDPLO�WHUVHEXW�KDUXV�GLUXMXN�NH�

WHPSDW�ODLQ��

� 6HEDJDL�SHUXVDKDDQ�\DQJ�PHQ\HGLDNDQ�MDVD��VXDWX�WHPSDW�SHUVDOLQDQ�KDUXV�

PHPSHUKDWLNDQ� SDUD� SHUVRQHOQ\D� VHEDJDL� SHODNX� \DQJ� PHQJKDQWDUNDQ� SURGXN�

NHSDGD� LEX� KDPLO� VHEDJDL� NRQVXPHQ�� PDND� NHLQJLQDQ� LEX� KDPLO� WHQWDQJ� SDUD�

PHGLV� SURIHVLRQDO� KDUXV� GLSHUKDWLNDQ� EHWXO�� 'RNWHU� DWDX� ELGDQ� \DQJ�

EHUSHQJDODPDQ��SLQWDU��VHSHVLDOLV�GDQ�SXQ\D�UHSXWDVL�EDJXV��LQLODK�\DQJ�GLPDNVXG�
GHQJDQ� SDUD� PHGLV� SURIHVLRQDO�� +DO� LQL� VHVXDL� GHQJDQ� XQJNDSDQ� &UDYHQ� �������

WHQWDQJ� SHQJDUXK� NLQHUMD� DWDX� SUHVWDVL� NDU\DZDQ� WHUKDGDS� SURVHV� RSHUDVLRQDO�
SHUXVDKDDQ�VDDW�PHOD\DQL�NRQVXPHQ����

6HMDODQ� GHQJDQ� WXQWXWDQ� LEX� KDPLO� WHUKDGDS� NLQHUMD� SDUD� SHWXJDV� WHPSDW�
SHUVDOLQDQ� EDLN�\DQJ�PHGLV�PDXSXQ� QRQ�PHGLV��PDND�VDDW�PHUHND�PHOD\DQL� LEX�

KDPLO� GLKDUDSNDQ� DGD� NHVDEDUDQ�� NHWHODWHQDQ�� NHUDPDKDQ�� NHWHSDWDQ�� NHFHNDWDQ�
GDQ�VHELVD�PXQJNLQ�PHQXUXWL� VHPXD�NHLQJLQDQ� LEX� KDPLO��GLPDQD�GDODP�KDO� LQL�

PHPDQJ� VDQJDW� PHPEXWXKNDQ� EHQWXN�EHQWXN� SHOD\DQDQ� VHSHUWL� LWX� XQWXN�
PHQGDSDWNDQ�UDVD�WHQWUDP��6HEDE�GHQJDQ�WHUFLSWDQ\D�UDVD�WHQWUDP�WHUVHEXW�PDND�

VHRUDQJ� LEX� KDPLO� DNDQ� PHUDVD� PHQGDSDWNDQ� SHOD\DQDQ� GDQ� SHUOLQGXQJDQ� \DQJ�

VDQJDW�EDLN�GDUL�WHPSDW�SHUVDOLQDQ�WHUVHEXW��DNKLUQ\D�WLPEXO�SXOD�SHUDVDDQ�SXDV�GL�

KDWL�LEX�KDPLO�WHUVHEXW��.RQVHS�GLDWDV�SDGD�KDNHNDWQ\D�VHVXDL�GHQJDQ�WHRUL�'XWND�

������� WHQWDQJ� YDULDEHO� EHQWXN� NHSXDVDQ� \DQJ� ELVD� GLWLPEXONDQ� GDUL� $WWULEXWHV�

UHODWHG�WR�SXUFKDVH�� GLPDQD� DWULEXW� LQL� WHUGLUL�GDUL� � ��&RXUWHV\��&RPPXQLFDWLRQ��

&RPSDQ\�5HSXWDWLRQ� GDQ�&RPSDQ\� &RPSHWHQF\�� GLPDQD� NHVDEDUDQ�� NHVRSDQDQ��

SHUKDWLDQ� SHQJKDUJDDQ� GDQ� NHUDPDKWDPDDQ� \DQJ� GLODNXNDQ� ROHK� SHWXJDV� GDODP�

PHOD\DQL�LEX�KDPLO�DGDODK�EDJLDQ�GDUL�&RXUWHV\��6HGDQJNDQ�NHWHSDWDQ��NHFHNDWDQ�

GDQ� ELVD� PHQXUXWL� NHLQJLQDQ� LEX� KDPLO� DGDODK� EDJLDQ� GDUL� � &RPPXQLFDWLRQ��

&RPSDQ\�5HSXWDWLRQ�GDQ�&RPSDQ\�&RPSHWHQF\��

�
���$WULEXW�\DQJ�WLGDN�WDPSDN�VHFDUD�ILVLN��

,EX� KDPLO� PHPHUOXNDQ� ZDNWX� WXQJJX� SHUVDOLQDQ�� DWDX� ZDNWX� SURVHV�
GLMDODQLQ\D�SHUVDOLQDQ�� VDDW� LWX� LEX�KDPLO�PHPEXWXKNDQ�VLWXDVL�GDQ�NRQGLVL� \DQJ�

EDLN� GDQ� PHQ\HQDQJNDQ� VHKLQJJD� WLGDN� PXQFXO� NHUHVDKDQ� GDQ� NHWDNXWDQ� \DQJ�
EHUOHELKDQ� VDDW�PHQJKDGDSL� SURVHV� SHUVDOLQDQ�� 6HEDLNQ\D� VLWXDVL� GDQ� NRQGLVL� GL�

WHPSDW� SHUVDOLQDQ� GLVHVXDLNDQ� GHQJDQ� NHLQJLQDQ� LEX� KDPLO�� VHSHUWL� �� DGDQ\D�
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NHQ\DPDQDQ�� NHWHQDQJDQ�� ORNDVL� \DQJ� GHNDW� UXPDK�� WHPSDWQ\D� UDSL� GDQ� VDWX�

NDPDU�VHQGLUL��.HQ\DPDQDQ�WHPSDW�\DQJ�GLPDNVXG�LEX�KDPLO�DGDODK�EHUVLK��VHMXN��
VHKDW��GDQ�WLGDN�EDQ\DN�Q\DPXN��VHGDQJ�VDWX�NDPDU� VHQGLUL�PDNVXGQ\D�DJDU� LEX�

KDPLO� PHUDVD� DGD� NHOHOXDVDDQ�� 3HQFLSWDDQ� VLWXDVL� GDQ� NRQGLVL� \DQJ� WHUGHIHUHQVL�
GDUL� SHVDLQJ� VDQJDW� GLDQMXUNDQ� GDODP� NDVXV� SHUVDLQJDQ� WHPSDW� SHUVDOLQDQ� LQL��

VHEDE� ELOD� VXDWX� WHPSDW�SHUVDOLQDQ�PHPLOLNL� VLWXDVL�GDQ�NRQGLVL� \DQJ� EHUEHGD�GL�
PDWD�LEX�KDPLO�GHQJDQ�NRQRWDVL�SRVLWLI�WHQWXQ\D��PDND�WHPSDW�SHUVDOLQDQ�WHUVHEXW�

DNDQ� PHPLOLNL� SRVLWLRQLQJ� \DQJ� EDJXV� GLEHQDN� NRQVXPHQ�� GDQ� KDO� LQL� VDQJDW�
EHUSHQJDUXK� EDJL� LEX� KDPLO� VDDW� PHUHND� PHPXWXVNDQ� WHPSDW� SHUVDOLQDQ� \DQJ�

PHQMDGL�IDIRULWQ\D��8QWXN�DWULEXW�³VLWXDVL�GDQ�NRQGLVL´�VDQJDW�WHUEXND�VHNDOL�EDJL�

SLKDN�PDQDMHPHQ�VXDWX�WHPSDW�SHUVDOLQDQ�XQWXN�PHQFLSWDNDQ�QXDQVD�\DQJ�EHWXO�

EHWXO�EDJXV�GHQJDQ�EHUODQGDVNDQ�NHLQJLQDQ�GDUL�LEX�LEX�KDPLO��3HQFLSWDDQ�QXDQVD�

VLWXDVL�GDQ�NRQGLVL�ELVD�PHODOXL�SHQDWDDQ�LQWHUWLRU�PDXSXQ�HNVWHULRU��VHSHUWL�\DQJ�

WHODK� LEX� KDPLO� XWDUDNDQ� GDODP� ZDZDQFDUD� \DLWX� NHEHUDGDDQ� WDPDQ�� FDW� \DQJ�

QDWXUDO�� UXDQJDQ� \DQJ� FHUDK� WLGDN� WHPDUDP�� MXJD� SHUOX� GLSHUKDWLNDQ� OHWDN� ORNDVL�

\DQJ� EHUDGD� GL� WHPSDW� DWDX� GDHUDK� \DQJ� VWUDWHJLV�� WLGDN� PDFHW�� VHUWD� PXGDK�

WHUMDQJNDX�� 3HQFLSWDDQ� VLWXDVL� GDQ� NRQGLVL� WHPSDW� SHUVDOLQDQ� \DQJ� EDLN� VDQJDW�

SHQWLQJ� DUWLQ\D� VHEDE� DWULEXW� LQL� MXJD� PHUXSDNDQ� VDODK� VDWX� DWULEXW� \DQJ�

GLVDUDQNDQ� ROHK� .RWOHU� ����������� GDODP� NDMLDQQ\D� WHQWDQJ� 'HWHUPLQDQW� RI�

&XVWRPHU� $GGHG� 9DOXH�� NXVXVQ\D� SHQFLSWDDQ� ,PDJH� 9DOXH� PHODOXL� VLWXDVL� GDQ�
NRQGLVL�\DQJ�EHUEHGD�GHQJDQ�SHVDLQJ��

6HODLQ� GLPHQVL� IDVLOLWDV�� SHOD\DQDQ�� GDQ� VLWXDVL�� \DQJ� PHUXSDNDQ� WLWLN�
SHUKDWLDQ� LEX� KDPLO� XQWXN� PHPLOLK� VXDWX� WHPSDW� SHUVDOLQDQ�� WHUQ\DWD� GLPHQVL�

NHPXGDKDQ� \DQJ� GLWDZDUNDQ� ROHK� VXDWX� WHPSDW� SHUVDOLQDQ� MXJD� VDQJDW� SHQWLQJ��
6HSHUWL� \DQJ� GLXQJNDSNDQ� ROHK� 7UHDF\� ������� WHQWDQJ�7KH�'LFLSOLQH� RI�0DUNHW�

/HDGHU�� GLPDQD� DSDSXQ� \DQJ� GLNHKHQGDNL� NRQVXPHQ� PDVD� NLQL�� PHUHND�
PHQJLQJLQNDQQ\D�LWX�GDODP�WLQJNDWDQ�\DQJ�OHELK�WLQJJL��'LPHQVL�NHPXGDKDQ�SDGD�

GDVDUQ\D�DGDODK�SHQJHPEDQJDQ� GDUL�GLPHQVL� 3HOD\DQDQ�� VDDW� �NRQVXPHQ� NXUDQJ�
SXDV�GHQJDQ�EHQWXN�SHOD\DQDQ�SHOD\DQDQ�\DQJ�VWDQGDU��GLPHQVL�NHPXGDKDQ�ELVD�

GLMDGLNDQ� DOWHUQDWLI� PHQXWXSL� NHNXUDQJDQ� LWX�� 3HQJXUXVDQ� DNWH� PHPDQJ� VDQJDW�

GLKDUDSNDQ�ROHK�LEX�KDPLO�PDXSXQ�NHOXDUJDQ\D�VHEDE�ELOD�PHQJXUXV�VHQGLUL�DNDQ�

PHQJDODPL�NHVXOLWDQ�GDQ�PHPHUOXNDQ�ELD\D�GDQ�WHQDJD�\DQJ�EHVDU��6HGDQJ�ZDNWX�

NXQMXQJ�\DQJ�EHEDV�DNDQ�VDQJDW�PHQJXQWXQJNDQ�EDJL�WDPX�WDPX�LEX�KDPLO�\DQJ�

LQJLQ� PHOLKDW� NRQGLVL� LEX� GDQ� ED\LQ\D�� VHEDE� ELOD� MDGZDO� GLWHWDSNDQ� WHUWHQWX�

PXQJNLQ�VDMD�MDGZDO�NXQMXQJDQ�WHUVHEXW�WLGDN�ELVD�GLSHQXKL�ROHK�SDUD�WDPX��OHELK�

GDUL� LWX� WLGDN� SHUOX� DGD� DWXUDQ�DWXUDQ� \DQJ� WHUWHQWX� VHKLQJJD� PHPEXDW� NHVDQ�

PHQJXQMXQJL�SDVLHQ�GL� WHPSDW�SHUVDOLQDQ�WHUVHEXW�VXOLW��GDQ�ELOD� LQL� WHUMDGL�PDND�

VDQJ� WDPX� DNDQ� FHULWD� NH� SDVLHQ� GDQ� SLKDN� SDVLHQ� DNDQ� PHUDVD� WLGDN� Q\DPDQ�

VHKLQJJD�DNDQ�PHQJXUDQJL�NHSXDVDQ�LEX�KDPLO��

&UDYHQV� ������� WHQWDQJ� DWULEXW� \DQJ� PHPSHQJDUXKL� NHSXDVDQ� NRQVXPHQ�
VDODK�VDWXQ\D�DGDODK�³+XEXQJDQ�+DUJD�GDQ�1LODL´��GHPLNLDQ�SXOD�WHRULQ\D�'XWND�

������� WHQWDQJ� 9DOXH� SULFH� UHODWLRQVKLS� VHEDJDL� VDODK� VDWX� $WWULEXWH� UHODWHG� WR�
SURGXFW�\DQJ�GDSDW�PHPEHQWXN�NHSXDVDQ�VHFDUD� XQLYHUVDO��NDWD� WHUMDQJNDX� \DQJ�

WHUXFDS� ROHK� UHVSRQGHQ� LQL� PHQJJDPEDUNDQ� EHWDSD� PDNOXPQ\D� PHUHND� WHQWDQJ�
ELD\D� RSHUDVLRQDO� \DQJ� PHQMDGL� EHEDQ� WHPSDW� SHUVDOLQDQ�� GDQ� ELD\D� WHUVHEXW�

QDQWLQ\D� DNDQ� GLNHQDNDQ� NHSDGD� PHUHND� VHEDJDL� NRQVXPHQ�� 6HNDOL� ODJL� SDGD�
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GDVDUQ\D�EXNDQ�KDUJD�PXUDK�\DQJ�GLWXQWXW�PHODLQNDQ�NHVDQ�&XVWRPHU�'HOLYHUHG�

9DOXH�\DQJ�SRVLWLI�\DQJ�LQJLQ�GLFHUQD�ROHK�NRQVXPHQ�PHODOXL�NHVHQMDQJDQ�VHUYLFH�
TXDOLW\�GDQ�ORZ�SULFH���������

'LPHQVL� NHPXGDKDQ� \DQJ� ODLQ� VHSHUWL� SHQ\HGLDDQ� REDW� JUDWLV�� SURVHV�
SHPED\DUDQ�\DQJ�PXGDK�GDQ�SHOD\DQDQ�DGPLQLVWUDVL�\DQJ�ULQJNDV�PHQMDGL�EDKDQ�

SHUWLPEDQJDQ�MXJD�EDJL� LEX�KDPLO�VDDW�PHPLOLK�VXDWX�WHPSDW�SHUVDOLQDQ��GDQ�ELOD�
KDO� LQL� GDSDW� GLSHQXKL� ROHK� VXDWX� WHPSDW� SHUVDOLQDQ��PDND� WHPSDW� WHUVHEXW� WHODK�

PHPEHULNDQ�5HVROXWLRQ�SUREOHP�EDJL�NRQVXPHQQ\D��GLPDQD�5HVROXWLRQ�SUREOHP�
VDQJDW� SHQWLQJ� VHNDOL� VHEDE� 5HVROXWLRQ� SUREOHP� DGDODK� EDJLDQ� GDUL� $WWULEXWH�

UHODWHG�WR�VHUYLFH�\DQJ�WHUQ\DWD�PHQXUXW�'XWND��������DGDODK�YDULDEHO�\DQJ�GDSDW�

PHPEHQWXN�NHSXDVDQ�NRQVXPHQ�VHFDUD�XQLYHUVDO��MDGL�VDQJDW�SDQWDVODK�ELOD�VXDWX�

WHPSDW� SHUVDOLQDQ� PHPEHULNDQ� EHQWXN�EHQWXN� GLPHQVL� NHPXGDKDQ� VHSHUWL� \DQJ�

WHODK�GLXWDUDNDQ�ROHK�UHVSRQGHQ��7DEHO����PHQMDGL�SHQGXNXQJ�GDUL�EHQWXN�EHQWXN�

GLPHQVL�SHOD\DQ�GDQ�SDGD�DNKLUQ\D�PHPEDZD�NHSXDVDQ�EDJL�LEX�KDPLO��

$GDSXQ�DWULEXW�GDUL�GLPHQVL�SHOD\DQDQ�SDVFD�SHUVDOLQDQ� \DQJ�GLKDUDSNDQ�

�7DEHO� ���� DGDODK� �� 3HODWLKDQ� PHUDZDW� ED\L�� 3HPHULNVDDQ� NHVHKDWDQ� LEX� GDQ�

ED\LQ\D�� 3HOD\DQDQ� 9DNVLQDVL� GDQ� ,PXQLVDVL�� ,QIRUPDVL�LQIRUPDVL� .HVHKDWDQ��

VHUWD� 3HOD\DQDQ� .%�� VHODLQ� LWX� MXJD� DGD� NHLQJLQDQ� WHQWDQJ� SHUDZDWDQ� XQWXN� LEX�

GDQ� DQDNQ\D�� 6HPXD� DWULEXW� \DQJ� WHUNDQGXQJ� SDGD� GLPHQVL� SHOD\DQDQ� SDVFD�

SHUVDOLQDQ� VDQJDW�SHQWLQJ�DUWLQ\D�EDJL� LEX�KDPLO�� VHEDJDL�FRQWRK�SHUDZDWDQ�DQDN�
PXODL�PDQGL�PHPEHUL�VXVX�VDPDSDL�PHPDNDLNDQ�SDNDLDQ�KDUXV�GLODNXNDQ�GHQJDQ�

WHSDW� GDQ� WHODWHQ� VHEDE� XVLD� ED\L� VDQJDW� UDZDQ� VHNDOL� GHQJDQ� JHUDNDQ� WLED�WLED�
\DQJ� ELVD� MDGL� PHQLPEXONDQ� HIHN� QHJDWLI�� XQWXN� LWX� SHUOX� GLGDWDQJNDQ� DKOLQ\D�

VHKLQJJD� LEX�GDSDW�GLODWLK� VHFDUD�EHQDU�GDQ�SDGD�DNKLUQ\D� ELVD�PHUDZDW�GHQJDQ�
EHQDU�� 3HPEHULDQ� SHODWLKDQ� PHUDZDW� ED\L� LQL� ELVD� GLNHPDV� \DQJ� EDLN� VHKLQJJD�

EHUNHVDQ�VHEDJDL�EHQWXN�NHSHGXOLDQ�GDUL�VXDWX�WHPSDW�SHUVDOLQDQ�DNDQ�NHEXWXKDQ�
LEX�KDPLO���

�/DLQ� KDOQ\D� GHQJDQ� NHEXWXKDQ� DNDQ� SHPHULNVDDQ� NHVHKDWDQ�� LPXQLVDVL�
GDQ�SHOD\DQDQ�.%�\DQJ�GLKDUDSNDQ�ROHK� LEX�KDPLO��NHWLJD�DWULEXW� WHUVHEXW� MXVWUX�

ELVD�PHQMDGL�UDSLG�RUGHU�VHNDOLJXV�NHVHPSDWDQ�GDUL�PDQDMHPHQ�WHPSDW�SHUVDOLQDQ�

XQWXN� ELVD� PHQXQMXNNDQ� YDULDEOH� &RPSDQ\� UHSXWDWLRQ� \DQJ� PHQXUXW� 'XWND�

������� VDQJDW� SHQWLQJ� GDODP� PHQFLSWDNDQ� OR\DOLWDV� \DQJ� WLPEXO� GDUL� NHSXDVDQ�

NRQVXPHQ� DWDV� 6HUYLFH� 4XDOLW\� \DQJ� GLKDQWDUNDQ� ROHK� VXDWX� WHPSDW� SHUVDOLQDQ��

.HWLJD� DWULEXW� GLNDWDNDQ� UDSLG� RUGHU� VHEDE� LEX� KDPLO� DNDQ� PHPEHOL� GDQ�

PHUDVDNDQ� ODJL�SURGXN�SURGXN�ODLQ�GDUL� VXDWX� WHPSDW�SHUVDOLQDQ� \DQJ� EHQWXNQ\D�

EHUEHGD�GDUL�PDLQ�SURGXFW�\DQJ�GLPLOLNL�VXDWX�WHPSDW�SHUVDOLQDQ��'DQ�DSDELOD�KDO�

LQL� WHUMDGL� DUWLQ\D� LEX� KDPLO� PDX� PHODNXNDQ� SHPHULNVDDQ� NHVHKDWDQ�� LPXQLVDVL�

DWDX� SHOD\DQDQ� .%� GL� WHPSDW� SHUVDOLQDQ� WDGL�� PDND� WHODK� WLPEXODK� &XVWRPHU�

VDWLVIDFWLRQ� GLPDQD� NHSXDVDQ� NRQVXPHQ� WHUVHEXW� GLODQGDVL� GDUL� SHUEDQGLQJDQ�

DQWDUD� 'HOLYHUHG� %HQHILW� GHQJDQ� &RVW� RI� 3XUFKDVH� \DQJ� PHQJKDVLONDQ� 9DOXH�
&UHDWLRQ� LVWLPHZD� VHKLQJJD� WLPEXODK� OR\DOLWDV� NRQVXPHQ� \DQJ� EHUVXPEHU� GDUL�

WHUFLSWDQ\D�&XVWRPHU�VDWLVIDFWLRQ��
+DVLO� SHQHOLWLDQ� LQL� ELOD� GL� EDQGLQJNDQ� GHQJDQ� SHUQ\DWDDQ�'DJXQ� �������

EDKZD� DWULEXW�DWULEXW� \DQJ� GLXWDUDNDQ� ROHK� LEX� KDPLO� WHUVHEXW� PHUXSDNDQ� VDODK�
VDWX� EHQWXN� GXNXQJDQ� VRVLDO� \DQJ� KDUXV� GLPLOLNL� WHPSDW� SHUVDOLQDQ� XQWXN�

PHQJDWDVL� NHFHPDVDQ� LEX� KDPLO� �� 6HGDQJNDQ� :LGKDVWXWL� GDQ� 7MDKMRQR� �������
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GDODP� KDVLO� SHQHOLWLDQQ\D� PHQDQGDVNDQ� EDKZD� EHQWXN� GXNXQJDQ� VRVLDO� WLGDN�

WHUODOX� EHUDUWL� GLVEDQGLQJ� GHQJDQ� SHQJDUXK� GDUL� SHULODNX� &RSLQJ�� ZDODXSXQ�
GXNXQJDQ� VRVLDO� MXJD� EHUSHUDQ� SHQWLQJ�� 'DUL� NH� GXD� SHQGDSDW� WHUVHEXW� SHQHOLWL�

PHQ\LPSXONDQ��EDKZD�NH����DWULEXW�\DQJ�WHODK�GLXWDUDNDQ�ROHK�UHVSRQGHQ�PXWODN�
XQWXN� GLSHUKDWLNDQ�� NXVXVQ\D� EDJL� VXDWX� WHPSDW� SHUVDOLQDQ� \DQJ� PHQJLQJLQNDQ�

GLULQ\D� PHQMDGL� WHPSDW� IDYRULW� EDJL� LEX�LEX� KDPLO� XQWXN� PHODNXNDQ� SURVHV�
SHUVDOLQDQ��

8QWXN� UDVD� DPDQ� .DUWRQR� ������� PHQJDWDNDQ� EDKZDVDQQ\D� UDVD�
NHNXDWLUDQ� DWDX� NHFHPDVDQ� � VHEHQDUQ\D� GDWDQJ� GDUL� SHUDVDDQ� LEX� WHQWDQJ�

NHWDNXWDQ�LEX�WLGDN�ELVD�PHQMDGL�LEX�\DQJ�EDLN��DWDX�WDNXW�PDWL�DWDXSXQ�WDNXW�ELOD�

DQDN�\DQJ�GLODKLUNDQ�QDQWL�FDFDW��2OHK�NDUHQD� LWX�ELOD�SHUDVDDQ�FHPDV� LEX�KDPLO�

\DQJ� PHQMDGL� EDJLDQ� XWDPD� XQWXN� GLDWDVL� PDND� VDUDQ� SHQHOLWL� VHEDLNQ\D� VHPXD�

\DQJ� WHUOLEDW� GHQJDQ� LEX� KDPLO� KDUXV� EHUHPSDWL� GDQ� VHELVD�PXQJNLQ� PHPHQXKL�

KDUDSDQ�LEX�KDPLO�WHUVHEXW��

'DUL� KDVLO� SHPEDKDVDQ� LQL� MHODV� VXGDK� PHQMDZDE� SHUWDQ\DDQ� WHQWDQJ�

WHPSDW� SHUVDOLQDQ� \DQJ� LGHDO� PHQXUXW� LEX� KDPLO� DGDODK� \DQJ� ELVD� PHQJDWDVL�

SHUDVDDQ� FHPDV� LEX� KDPLO� WDWNDOD�PHQJKDGDSL� SURVHV� SHUVDOLQDQ�� GDQ� ELOD� GLNDML�

OHELK� WHPSDW� SHUVDOLQDQ� \DQJ� GLPDNVXG� ROHK� LEX� KDPLO� WHUVHEXW� DGDODK� \DQJ�

PHPHQXKL� KDUDSDK� LEX� GDUL� GLPHQVL� 6LWXDVL� KDUXV� Q\DPDQ�� WHQDQJ�� UDSL�� GHNDW�

UXPDK��FHUDK��VDWX�NDPDU�VHQGLUL�GDQ�DVUL��'LPHQVL�IDVLOLWDV�KDUXV�PHPLOLNL�WHQDJD�
PHGLV� \DQJ� DKOL�� SHQJDODPDQ�� GDQ� VSHVLDOLV� �SURIHVLRQDO��� MXJD� SXQ\D� SHUDODWDQ�

PHGLV�\DQJ�OHQJNDS�GDQ�FDQJJLK��DGD�IDVLOLWDV�KLEXUDQ��VHUWD�DODWQ\D�DPDQ�ZDNWX�
GLJXQDNDQ�� 'DUL� GLPHQVL� SHOD\DQDQ� KDUXV� ELVD� PHOD\DQL� GHQJDQ� VDEDU�� WHODWHQ��

UDPDK�� WHSDW�� FHNDWDQ� GDQ� ELVD� PHPHQXKL� VHPXD� NHEXWXKDQ� LEX� KDPLO�� 'DUL�
GLPHQVL� NHPXGDKDQ�NHPXGDKDQ� KDUXV� ELVD� PHQJXUXVNDQ� $NWH� ODKLU� VDPSDL�

WXQWDV�� ZDNWX� EHUNXQMXQJ� EHEDV�IOHNVLEHO�� ELD\D� SHUVDOLQDQ� PXUDK�WHUMDQJNDX��
DGPLQLVWUDVL� WLGDN�EHUEHOLW��GDQ�SURVHV�SHPED\DUDQ�\DQJ�PXGDK��6HGDQJNDQ�GDUL�

GLPHQVL� SHOD\DQ� SDVFD� SHUVDOLQDQ� VHEXDK� WHPSDW� SHUVDOLQDQ� KDUXV� PHQ\HGLDNDQ�
SHODWLKDQ�PHUDZDW�ED\L��SHPHULNVDDQ�NHVHKDWDQ�LEX�GDQ�DQDN��SHOD\DQDQ�YDNVLQDVL�

GDQ� LPXQLVDVL�� LQIRUPVL�LQIRUPVL� NHVHKDWDQ� GDQ� SHOD\DQDQ� .%�� PHPDQJ� WLGDN�

VHPXD�DWULEXW�ELVD�GLZXMXGNDQ�ROHK�WHPSDW�SHUVDOLQDQ��QDPXQ�ELOD�PHQJDFX�GDUL�

JDPEDUDQ� XPXP� UHVSRQGHQ� WHQWDQJ� EHQWXN� WHPSDW� SHUVDOLQDQ� \DQJ� LGHDO��PDND�

VXDWX� WHPSDW� SHUVDOLQDQ� KDUXV� ELVD� PHZXMXGNDQ� �� DGDQ\D� SHWXJDV� \DQJ�

SURIHVLRQDO�� WHPSDW� \DQJ� Q\DPDQ�� SDUD�PHGLV� \DQJ� WHODWHQ�� WHPSDW� \DQJ� EHUVLK��

NHDPDQDQ� WHUMDPLQ�� GDQ� \DQJ� WLGDN� NDODK� SHQWLQJ� DGDODK� ELD\D� SHUVDOLQDQ� \DQJ�

PXUDK���

�
�

6�L�P�S�X�O�D�Q�

�
� 6HWHODK� PHODNXNDQ� SHQJXPSXODQ� GDWD�� PHQWDEXODVL� GDQ� PHQJDQDOLVDQ\D��

DNKLUQ\D�SHQHOLWL�PHQDULN�NHVLPSXODQ�EDKZD�EHQWXN�WHPSDW�SHUVDOLQDQ�\DQJ�LGHDO�

PXWODN�EHUWXPSX�SDGD�������$WULEXW�SHWXJDV�PHGLV�GDQ�QRQ�PHGLV�\DQJ�SURIHVLRQDO�
GDQ� WHODWHQ��� ���� 7HPSDWQ\D� Q\DPDQ�� EHUVLK�� UDSL�� GDQ� DPDQ�� ���%LD\D�

PXUDK�WHUMDQJNDX�� ����0HPEHULNDQ� EDQ\DN� NHPXGDKDQ� DGPLQLVWUDVL� GDQ� DWXUDQ��
����)DVLOLWDV�SHODWLKDQ�GDQ�SHUDZDWDQ�EDJL�LEX�GDQ�ED\LQ\D����
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'DUL�VLVL�PDQDMHPHQ�VXDWX�WHPSDW�SHUVDOLQDQ��PHQJKDGLUNDQ�DWULEXW�DWULEXW�

\DQJ� GLNHKHQGDNL� ROHK� LEX� KDPLO� VHSHUWL� SDGD� KDVLO� SHQHOLWLDQ� LQL� DGDODK� VXDWX�
\DQJ� VDQJDW� EDLN� VHNDOL�� PHQJLQJDW� LEX� KDPLO� DGDODK� NRQVXPHQ� \DQJ� KDUXV�

GLSXDVNDQ��.HSXDVDQ�LEX�KDPLO�LWX�GDSDW�GLZXMXGNDQ�PHODOXL�VHUYLFH�TXDOLW\�\DQJ�
EHUEDVLVNDQ�DWULEXW�GDUL�VHWLDS�GLPHQVL�\DQJ�GLLQJLQNDQ�ROHK�LEX�KDPLO���

�

�
'�D�I�W�D�U���3�X�V�W�D�N�D�

��

%HVW�5RJHU�-�� �����0DUNHWLQJ� %DVHG� 0DQDJHPHQW� �� 6WUDWHJLHV� IRU� *URZLQJ�

&XVWRPHU� 9DOXH� DQG� 3URILWDELOLW\�� 1HZ� -HUVH\� �� 3UHQWLFH� +DOO�

,QWHUQDWLRQDO�,QF��

�

&UDYHQV�'�:��������6WDWHJLF�0DUNHWLQJ��+RPHZRRG��,OOLQRLV���,UZLQ���
UG
�HGLWLRQ��

�

'DJXQ��6�0�������3VLNRORJL�NHOXDUJD��-DNDUWD���5LQHND�&LSWD���

�
'XWND�� $ODQ�� ������ &RPSHWLWLYH� ,QWOHJHQFH� IRU� WKH� &RPSHWLWLYH� (GJH�� 17&� ��

%XVLQHVV�%RRNV�
�

*DOH�%�7���������³0DQDJLQJ�&XVWRPHU�9DOXH�&UHDWLQJ�4XDOLW\�DQG�6HUYLFH�WKDW�
&XVWRPHU�&DQ�6HH�´�1HZ�<RUN���6LPRQ�GDQ�6FKXVWHU�,QF��

�
.DUWRQR�.�������3VLNRORJL�ZDQLWD��-LOLG����%DQGXQJ���%DQGXQJ�$OXPQL���

�

.RWOHU�� 3KLOLS������� 0DQDMHPHQ� 3HPDVDUDQ� �� $QDOLVLV�� 3HUHQFDQDDQ��

,PSOHPHQWDVL�GDQ�3HQJHQGDOLDQ��'LWHUMHPDKNDQ�ROHK�+HQGUD�7HJXK�GDQ�

5RQQL�$�5XVOL��37�,NUDU�0DQGLULDEDGL��

�

BBBBBBBGDQ�$PVWURQJ��*DU\�������3ULQFLSOHU� RI�0DUNHWLQJ��1HZ� -HUVH\� �� ��HG��

3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV��

�

BBBBBBBBGDQ� $�%�6XWDQWR������� 0DQDMHPHQ� 3HPDVDUDQ� GL� ,QGRQHVLD�� -DNDUWD� ��

6DOHPED�(PSDW��

�

BBBBBBBB�2NWREHU� ������ ³%HKDYLRXU� 0RGHO� IRU� $QDO\]LQJ� %X\HUV´� -RXUQDO� RI�

0DUNHWLQJ��
�

/HOH�0�0��GDQ�6KHWK� -�1���������³7KH�&XVWRPHU� LV�.H\�*DLQLQJ�DQ�8QEHDWDEOH�
$GYDQWDJH�7KURXJKW�&XVWRPHU�6DWLVIDFWLRQ�´�

�
/HYHQWKDO�� 5LFKDUG� &�� 6HS�2FW� ������ ³%UDQGLQJ� 6WUDWHJ\�� 0DUNHW� 6WUDWHJ\��

%UDQG�LPDJH��*XLGHOLQHV�´�%XVLQHVV�+RUL]RQV�-RXUQDO�����,VVXHV������
�
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/RXGRQ��'DYLG� /� DQG� $OEHUW� -�� 'HOOD� %LWWD�������&RQVXPHU� %HKDYLRU�� &RQFHSW�

DQG�$SSOLFDWLRQ����HG��0F�*URZ�+LOO��
�

5HLFKKHOG��)�)��������³7KH�/R\DOLW\�(IIHFW�±�7KH�+LGGHQ�)RUFH�%HKLQG�*URZWK��
3URILW��DQG�/DVWLQJ�9DOXH´�+DUYDUG�%XVLQHVV�6FKRROO�%UDLQ�GDQ�&RPSDQ\�

,QF��
�

6FKLIIPDQ��/HRQ�*��/LHVOLH�/D]DU�.DQXN��������&RQVXPHU�%HKDYLRU��WKLUG�HGLWLRQ��
(QJHOZRRG�&OLIIV��1HZ�-HUVH\���3ULQWLFH�+DOO�LQF�

�

6RQKDGML�� .�+������� 7HNQLN� 3HQJXPSXODQ� GDQ� $QDOLVLV� 'DWD� GDODP� 3HQHOLWLDQ�

.XDOLWDWLI��GDODP�3HQHOLWLDQ�.XDOLWDWLI���0DODQJ���.DOLPDVDGD�3UHVV��

�

6ZDVWKD� %�� '+� GDQ� 7�+DQL� +DQGRNR������� 0DQDMHPHQ� 3HPDVDUDQ� $QDOLVD�

3HULODNX�.RQVXPHQ��<RJ\DNDUWD���HGLVL�SHUWDPD���/\EHUW\��

�

7UHDF\��0LFKDHO� GDQ�)UHG�:LHUVHPD�� ������³7KH�'LVFLSOLQH�RI�0DUNHW� /HDGHU´�

WHUMHPDKDQ�%HUQ�+LGD\DW��*UDPHGLD�3XVWDND�8WDPD���

�

:HEVWHU�� )�(��� ������ ³0DUNHW� 'ULYHQ� 0DQDJHPHQW� 8VLQJ� 7KH� 1HZ� 0DUNHWLQJ�
&RQFHSW� WR� &UHDWH� D� &XVWRPHU�2ULHQWHG� &RPSDQ\�´� 1HZ�<RUN� �� -RKQ�

:LOOH\�GDQ�6RQ�,QF��
�

:LONLH�� :LOOLDP� /��� ������ ³&RQVXPHU� %HKDYLRU´� �� HGLWLRQ�� 1HZ� <RUN� �� -RKQ�
:LOOH\�GDQ�6RQ�,QF��

�
:LGDKDVWXWL�5(��GDQ�(Y\�7MDKMRQR�������+XEXQJDQ�$QWDUD�3HULODNX�&RSLQJ�GDQ�

'XNXQJDQ� 6RVLDO� 'HQJDQ� .HFHPDVDQ� 3DGD� ,EX� +DPLO� $QDN� 3HUWDPD��
$QLPD��9RO����1R�����-DQXDU\�0DUHW�

�

:RRGUXII��5�%��GDQ�*DUGLDV�6�)���������³.QRZ�<RXU�&XVWRPHU�1HZ�$SSURDFKHV�

WR�8QGHUVDQWDQGLQJ�&XVWRPHU�9DOXH�DQG�6DWLVIDFWLRQ�´�%ODFNZHOO��

�

<LQ��5REHUW�.��������&DVH�6WXG\�5HVHDUF��%DYHUO\�+LOO���&$��6DJH�����

�


