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1HJDUD� GDODP�PHZXMXGNDQ� WXMXDQQ\D�
VHEDJDLPDQD� \DQJ� WHUFDQWXP� GDODP�
3HPEXNDDQ� 8QGDQJ�XQGDQJ� 'DVDU� 1HJDUD�
5HSXEOLN� ,QGRQHVLD� WDKXQ� ������ PHPEHUL�
NRQVHNXHQVL�DNDQ�NHEXWXKDQ�GDQD�\DQJ�WLGDN�
VHGLNLW�� 6DODK� VDWX� VHNWRU� \DQJ� GLMDGLNDQ�
DQGDODQ� SHPHULQWDK� VHEDJDL � VXPEHU�
SHPEL\DDQ� QHJDUD� DGDODK� VHNWRU� SDMDN��
6HEDJDL � VXPEHU � SHQHU LPDDQ� QHJDUD�
�EXGJHWHU��� SDMDN� MXJD� GLDQJJDS� VHEDJDL�
VHNWRU�\DQJ�DPDQ��PXUDK�GDQ�EHUNHODQMXWDQ�
�+DXOD� 5RVGLDQD�������� 3DMDN� GLDQJJDS�

VHEDJDL�VHNWRU�\DQJ�DPDQ�GLNDUHQDNDQ�EDKZD�
SDMDN�GLDQJJDS�VHEDJDL�EHQWXN�NHPDQGLULDQ�
QHJDUD�\DQJ�PHPSXQ\DL�GHUDMDW�\DQJ�WLQJJL�
\DQJ� WHUKLQGDU� GDUL� LQWHUYHQVL� QHJDUD� ODLQ�
PDXSXQ � O HPEDJD � S LQ M DPDQ � �+DX O D�
5RVGLDQD�������� ³0XUDK´� NDUHQD� QHJDUD�
WLGDN� WHUEHEDQL� NHZDMLEDQ� SHPED\DUDQ�
EXQJD�� ³� %HUNHODQMXWDQ´� NDUHQD� SDMDN�
PHPSU H V HQ W D V L N DQ � V XPEH U � V XPEH U�
SHQHULPDDQ� SDMDN� GLVHW LDS� DNW LYL WDV�
PDV\DUDNDW��VHSDQMDQJ�SHPHULQWDK�PHQMDPLQ�
NHDPDQDQ � GDQ � PHQGRURQJ � DN W L¿ WDV�
PDV\DUDNDW� PDND� DNDQ� VHODOX� DGD� VXPEHU�
SHQHULPDDQ�QHJDUD��+DXOD�5RVGLDQD�������
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$EVWUDFW

7D[� DPQHVW\� SROLF\� LQ� WKH� EHJLQQLQJ� JHQHUDWHV� FRQWURYHUV\� GXH� WR� LWV� FDSDFLW\� WR� SURYLGH� D�
FRQWULEXWLRQ�WR�WKH�LQFUHDVH�LQ�VWDWH�UHYHQXH�DQG�LQYHVWPHQW�ZDV�LQ�GRXEW��7D[�DPQHVW\�SROLF\�LV�
FRQVLGHUHG�XQIDLU�WR�ODZ�DELGLQJ�WKH�WD[SD\HU��6HYHUDO�VXEMHFWV�QHHG�WR�EH�DQDO\]HG�RQ�KRZ�WD[�
DPQHVW\�SROLF\�LV�UHODWHG�ZLWK�IDLUQHVV"�$QG�KRZ�WD[�DPQHVW\�VKDOO�EH�PRGHOHG�WR�SURYLGH�IDLUQHVV�
DOVR�DEOH�WR�LQFUHDVH�LQYHVWPHQW�QDWXUH�LQ�,QGRQHVLD"�7KLV�UHVHDUFK�LV�DGRSWLQJ�VRFLR�OHJDO�UHVHDUFK�
DSSURDFK�PRGHO��7D[�DPQHVW\�SROLF\�VKDOO�EH�VHHQ�IURP�WKH�SULQFLSOH�RI�EHQH¿W��ZKLFK�LV�DQ�LQFUHDVH�
RI�VWDWH�UHYHQXH��7KH�HüRUW�WR�SURYLGH�IDLUQHVV��WD[�SD\HU�ZKR�UHFHLYHV�DQ�DPQHVW\��KDV�WR�SD\�SHQDOW\��
DQG�UHFHLYH�ODZ�HQIRUFHPHQW��7KH�LQFUHDVH�RI�LQYHVWPHQW�LQ�,QGRQHVLD�QHHGV�WR�EH�VXSSRUWHG�ZLWK�
HDVH�RI�EXUHDXFUDF\�RI�SHUPLWV��FRQGXFLYH�SROLWLFV��DQG�DVVXUDQFH�RI�VHFUHF\�DQG�OHJDO�FHUWDLQW\��

.H\ZRUGV��7D[�$PQHVW\��7D[

$EVWUDN

.HELMDNDQ�WD[�DPQHVW\�SDGD�DZDOQ\D�PHQMDGL�NRQWURYHUVL�NDUHQD�GLUDJXNDQ�NHPDPSXDQQ\D�GDODP�
PHPEHUL� SHQLQJNDWDQ� NRQWULEXVL� WHUKDGDS� SHQHULPDDQ� QHJDUD� VHUWD�PHQLQJNDWNDQ� LQYHVWDVL� GL�
,QGRQHVLD��.HELMDNDQ�WD[�DPQHVW\�GLDQJJDS�WLGDN�PHPEHUL�NHDGLODQ�WHUKDGDS�ZDMLE�SDMDN�SDWXK��
+DO� \DQJ� SHUOX� GLNDML� EDJDLPDQD� NHELMNDQ� WD[� DPQHVW\� GLNDLWNDQ� GHQJDQ� DVDV� NHDGLODQ"� GDQ�
EDJDLPDQD� PRGHO� SHQJDPSXQDQ� SDMDN� \DQJ� EHUNHDGLODQ� VHUWD� PDPSX� PHQLQJNDWNDQ� LNOLP�
LQYHVWDVL� GL� ,QGRQHVLD� "3HQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH� SHQGHNDWDQ� VRFLR� OHJDO� UHVHDFK��
.HELMDNDQ�WD[�DPQHVW\�KDUXV�GLSDQGDQJ�GDUL�DVDV�PDQIDDW��\DLWX�SHQLQJNDWDQ�SHQHULPDDQ�QHJDUD��
8SD\D�PHPEHUL�NHDGLODQ��ZDMLE�SDMDN�\DQJ�WHODK�GLDPSXQL��KDUXV�PHPED\DU�XDQJ�WHEXVDQ��VHUWD�
KDUXV�DGD�NRPLWPHQ�SHQHJDNDQ�KXNXP�\DQJ�WHJDV��3HQLQJNDWDQ�LNOLP�LQYHVWDVL�GL�,QGRQHVLD�SHUOX�GLGXNXQJ�
DGDQ\D�NHPXGDKDQ�ELURNUDVL�SHULMLQDQ��LNOLP�SROLWLN�\DQJ�NRQGXVLI��WHUMDPLQQ\D�NHUDKDVLDDQ�GDQ�NHSDVWLDQ�
KXNXP�

.DWD�.XQFL���3HQJDPSXQDQ�3DMDN��3DMDN�
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3DMDN� \DQJ� EHJLWX� SHQWLQJ� VHEDJDL�
VXPEHU � SHPELD\DDQ � QHJD UD � � GD O DP�
SHPXQJXWDQQ\D� WLGDN� OHSDV� GDUL� EHEHUDSD�
KDPEDWDQ�6DODK�VDWX�KDPEDWDQ�VHULXV�GDODP�
SHPXQJXWDQ�SDMDN�DGDODK�DGDQ\D�SHUODZDQDQ�
GDUL�ZDMLE�SDMDN��0DUGLDVPR�PHQJHORPSRN��
NDQ� SHUODZDQDQ� WHUVHEXW� GDODP� EHQWXN�
³3HUODZDQDQ� 3DVLI´� GDQ� 3HUODZDQDQ�$NWLI´�
�0DUGLDVPR������ � � 7HUPDVXN� GDODP�
SHUODZDQDQ� SDVLI� DGDODK� NHHQJJDQDQ�
PDV\DUDNDW� XQWXN� PHPED\DU� SDMDN� \DQJ�
GLVHEDENDQ� NDUHQD� NHW LGDN� IDKDPDQ�
PDV\DUDNDW�DNDQ�VLVWHP�SHUSDMDNDQ�\DQJ�DGD��
3HUODZDQDQ� DNWLI� PHQXUXW� 0DUGLDVPR�
PHOLSXWL� VHPXD� XVDKD� GDQ� SHUEXDWDQ� \DQJ�
VHFDUD� ODQJVXQJ� GLWXMXNDQ� NHSDGD� XQWXN�
PHQJK L G D U L � N HZD M L E DQ � S H U S D M D N DQ�
�0DUGLDVPR��������%HQWXN�SHUODZDQDQ�DNWLI�
LQL� GDSDW� EHUXSD� XVDKD� PHULQJDQNDQ� EHEDQ�
SDMDN� GHQJDQ� WLGDN� PHODQJJDU� XQGDQJ�
XQGDQJ� � WD[� DYRLGHQFH� � VHU WD � XVDKD�
PHULQJDQNDQ� EHEDQ� SDMDN� GHQJDQ� FDUD�
PHODQJJDU�XQGDQJ�XQGDQJ�DWDX�SHQJJHODSDQ�
SDMDN��WD[�HYDVLRQ���0DUGLDVPR�������

%HQWXN�EHQWXN� SHUODZDQDQ� SDMDN�
WHUVHEXW� WHQWXQ\D� PHQJDNLEDWNDQ� DGDQ\D�
NHUXJLDQ� QHJDUD � D WDX � EHUNXUDQJQ\D�
SHQHULPDDQ� QHJDUD� GDUL� VHNWRU� SDMDN� �WD[�
ORVV��� %HUNDLWDQ� GHQJDQ� KDO� LQL� =DLQDO�
0XWWDTLQ�PHULQFL�SHQ\HEDE�NHUXJLDQ�QHJDUD�
GDUL� VHNWRU� SDMDN� GLVHEDENDQ� DQWDUD� ODLQ��
3HUWDPD��ZDMLE�SDMDN�WLGDN�PHPED\DU�SDMDN�
GHQJDQ� EHQDU� DWDX� GHQJDQ� NDWD� ODLQ� WLGDN�
PHODSRUNDQ� VHPXD� SHQJKDVLODQ� \DQJ�
GLWHULPDQ\D� GHQJDQ� EHQDU�� .HGXD�� ZDMLE�
SDMDN� PHODNXNDQ� NHJLDWDQ� HNRQRPL� VHFDUD�
VHPEXQ\L�VHPEXQ\L � GHQJDQ� PDNVXG�
PHQJKLQGDU L � NHZDM LEDQ � SH USD MDNDQ�
�XQGHUJURXQG�HFRQRP\���.HWLJD�� EDQ\DNQ\D�
ZDMLE� SDMDN�PHQDQDPNDQ�PRGDOQ\D� GL� OXDU�
QHJHUL��FDSLWDO�ÀLJKW���GHQJDQ�SHUWLPEDQJDQ�
OHELK� PHQJXQWXQJNDQ� GLEDQGLQJ� GL� GDODP�
QHJHUL��=DLQDO�0XWWDTLQ��������

7LQJNDW � NHSDWXKDQ� ZDM LE � SDMDN�
,QGRQHVLD� GDODP� NHQ\DWDDQQ\D� GLNDWDNDQ�
PDVLK�WHUJRORQJ�UHQGDK��KDO�GHPLNLDQ�WHUOLKDW�
GDUL� UHQGDKQ\D� WD[� UDWLR� ,QGRQHVLD�� VHUWD�
PDVLK� UHQGDKQ\D� MXPODK� ZDMLE� SDMDN� \DQJ�
PHODSRUNDQ� 6XUDW� 3HPEHULWDKXDQ� 7DKXQDQ�
�637���/DSRUDQ�7DKXQDQ�'LUHNWRUDW�-HQGHUDO�
3DMDN���.HQ\DWDDQ�MXJD�PHQXQMXNNDQ�EDKZD�
EDQ\DN� ZDUJD� QHJDUD� ,QGRQHVLD� \DQJ�

PHQ\LPSDQ� GDQ� PHQDQDPNDQ� PRGDOQ\D� GL�
OXDU� QHJHUL�� +DUWD� ZDUJD� QHJDUD� ,QGRQHVLD�
\DQJ� WHUVLPSDQ� GL� OXDU� QHJHUL� EHUGDVDUNDQ�
NDMLDQ� %DQN� ,QGRQHVLD� QLODLQ\D� PHQFDSDL�
5S������� WULOLXQ� �.RUDQ� 6LQGR�� HGLVL� �����
������

%DQ\DNQ\D � XDQJ � ZDUJD � QHJDUD�
,QGRQHVLD� \DQJ� WHUVLPSDQ� GL� OXDU� QHJHUL�
WHQWXQ\D� PHQLPEXONDQ� SRWHQVL� NHUXJLDQ�
SHQHULPDDQ� QHJDUD� EDLN� GDUL� VHNWRU� SDMDN�
VHUWD�NXUDQJ�WHUGXNXQJQ\D�LNOLP�LQYHVWDVL�GL�
,QGRQHVLD��6HPHQWDUD�GXNXQJDQ�SDUD�LQYHVWRU�
XQWXN� PHODNXNDQ� LQYHVWDVL� PHUXSDNDQ�
KDUDSDQ� EHVDU� EDJL� VHPXD� QHJDUD� WHUPDVXN�
,QGRQHVLD�� +DO� GHPLNLDQ� VHFDUD� WLGDN�
ODQJVXQJ� GLKDUDSNDQ� GDSDW� PHQLQJNDWNDQ�
SHUWXPEXKDQ�HNRQRPL�GDODP�VXDWX�QHJDUD��

%HUGDVDUNDQ�EHEHUDSD�NHQ\DWDDQ�GL�DWDV�
PDND� PHODOXL � LQVWUXPHQ� SHUSDMDNDQ�
SHPHU LQ WDK � EHUXSD\D� PHQLQJNDWNDQ�
SHQHULPDDQ� GDUL� VHNWRU� SDMDN� VHUWD�PHQDULN�
NHPEDOL� PLQDW� RUDQJ� ,QGRQHVLD� XQWXN�
PHQJDOLKNDQ� GDQDQ\D� \DQJ� VHODPD� LQL�
WHUVLPSDQ� GL� QHJDUD� DVLQJ� XQWXN� PDVXN� NH�
GDODP�QHJHUL�PHODOXL� LQVWUXPHQ�SHUSDMDNDQ��
3HPHULQWDK�EHUXVDKD�PHQJRSWLPDONDQ�SDMDN�
GDODP� IXQJVLQ\D� \DQJ� ODLQ� \DLWX� IXQJVL�
UHJXOHUHQG��3DMDN�GDODP�IXQJVL�UHJXOHUHQG�GL�
DUDKNDQ� VHEDJDL� DODW� XQWXN� PHQJDWXU� GDQ�
PHODNVDQDNDQ� NHELMDNDQ� SHPHULQWDK� EDLN�
GDODP� PHODNVDQDNDQ� NHELMDNDQ� VRVLDO� GDQ�
HNRQRPL��0DUGLDVPR�������

.HELMDNDQ� SHPEHULDQ� SHQJDPSXQDQ�
SDMDN� �WD[� DPQHVW\�� GLDQJJDS� SHPHULQWDK�
VHEDJDL� XSD\D� \DQJ� SDOLQJ� WHSDW� XQWXN�
PHQLQJNDWNDQ�SHQHULPDDQ�QHJDUD�GDUL�VHNWRU�
SDMDN� VHUWD� PDPSX� PHQDULN� NHPEDOL� GDQD�
ZDUJD� QHJDUD� ,QGRQHVLD� \DQJ� WHUVLPSDQ� GL�
OXDU� QHJHUL�� .HELMDNDQ� SHQJKDSXVDQ� SDMDN�
�WD[�DPQHVW\��VHQGLUL�VXGDK�SHUQDK�GXD�NDOL�
GLEHULNDQ� \DLWX� SDGD� WDKXQ� ����� \DQJ�
GLGDVDUNDQ� 3HQHWDSDQ� 3UHVLGHQ� 1R��� WDKXQ�
�����GDQ� WDKXQ������\DQJ�GLGDVDUNDQ�SDGD�
.HSXWXVDQ� 3UHVLGHQ� 1R���� WDKXQ� �����
�=DLQDO�0XWWDTLQ���������

.HELMDNDQ�WD[�DPQHVW\�\DQJ�GLEHULNDQ�
SDGD� WDKXQ� ����� GDQ� WDKXQ� ����� GDODP�
NHQ\DWDDQQ\D� WLGDN� PDPSX� PHPEHUL�
SHQLQJNDWDQ� SHQHULPDDQ� QHJDUD� VHFDUD�
VLJQL¿NDQ�GDQ�GLDQJJDS�JDJDO��.HELMDNDQ�WD[�
DPQHVW\�PHVNLSXQ�WHODK�GXD�NDOL�PHQJDODPL�
NHJDJDODQ� SHPHULQWDK� WHWDS� PHQJDPELO�

���
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NHPEDOL� NHELMDNDQ� WD[� DPQHVW\� LQL� VHEDJDL�
XSD\D� XQWXN� PHQJRSWLPDONDQ� SHQHULPDDQ�
QHJDUD� GHQJDQ� PHQJHOXDUNDQ� 8QGDQJ�
XQGDQJ� 1R� � �� � WDKXQ� ����� WHQWDQJ�
3HQJDPSXQDQ�3DMDN�

3URJUDP� SHQJDPSXQDQ� SDMDN� LQL�
EDQ\DN�PHQLPEXONDQ�NRQWURYHUVL�GL�NDODQJDQ�
PDV\DUDNDW�� 3LKDN� \DQJ� WLGDN� VHWXMX�
GLEHULNDQQ\D�NHPEDOL�SURJUDP�SHQJDPSXQDQ�
SDMDN� �WD[� DPQHVW\�� LQL� SHVLPLV� EDKZD�
SURJUDP�LQL�DNDQ�PDPSX�PHQDULN�LQYHVWRU�NH�
,QGRQHVLD� VHUWD� PHPEHULNDQ� VXPEDQJDQ�
SHQHULPDDQ� \DQJ� VLJQL¿NDQ� EDJL� QHJDUD��
.HEL MDNDQ� LQ L � G LNKDZDW L UNDQ� KDQ\D�
GLPDQIDDWNDQ� ODJL� ZDMLE� SDMDN� QDNDO��
.RRUGLQDWRU � PRQL WRU LQJ� ,QGRQHVLDQ�
&RUXSWLRQ� :DWFK� �,&:�� )LUGDXV� ,O\DV�
PHQJNKDZDWLUNDQ�EDKZD�SDUD�SHQJHPSODQJ�
SDMDN�VHWHODK�PHQGDSDW�SHQJDPSXQDQ�SDMDN�
DNDQ� PHOHQJJDQJ� NHPEDOL� NH� OXDU� QHJHUL�
VHWHODK� PHQGDSDW� NHXQWXQJDQ� GDUL� SURJUDP�
LQL� � �� �� 0DUHW� �������ZZZ�KXNXPRQOLQH�FRP

3HVLPLVWLV� DNDQ� NHEHUKDVLODQ� WD[� DPQHVW\�
MXJD� GLXQJJNDSNDQ� ROHK� <HQQ\� 6XFLSWR�
VHNUHWDULV� -HQGHUDO�)RUXP� ,QGRQHVLD��<HQQ\�
PHQJD WDNDQ � EDKZD � XQGDQJ�XQGDQJ�
SHQJDPSXQDQ�SDMDN�MXVWUX�DNDQ�PHQHJDVLNDQ�
SHQJDEDLDQ� WLQGDNDQ� KXNXP� EDJL� SDUD�
LQYHVWRU�\DQJ�PHODULNDQ�DVHWQ\D�NHOXDU�QHJHUL�
GDQ� PDVXN� ODJL� NH� ,QGRQHVLD� WDQSD� DGDQ\D�
VDQNVL� VHGLNLWSXQ� �ZZZ�KXNXPRQOLQH�FRP�� ��
0DUHW� �������+DO� GHPLNLDQ�GLDQJJDS� MXVWUX�
DNDQ� PHQLPEXONDQ� NHWLGDNDGLODQ� WHUKDGDS�
ZDMLE�SDMDN�SDWXK�

.HELMDNDQ� WD[� DPQHVW\ � PHPDQJ�
GLDQJJDS� PHQLPEXONDQ� NHWLGDN� DGLODQ�
WHUKDGDS�ZDMLE�SDMDN�SDWXK��PHQJLQJDW�EDKZD�
IDVLOLWDV� SHUSDMDNDQ� WD[� DPQHVW\� MXVWUX�
GLSHUXQWXNNDQ�XQWXN�ZDMLE�SDMDN�\DQJ�WLGDN�
SDWXK��

%HUNDLWDQ�GHQJDQ�EHEHUDSD�SHUVRDODQ�GL�
DWDV�� PHPEDQJXQ� NHELMDNDQ� SHQJDPSXQDQ�
SDMDN� \DQJ� PDPSX� PHPEHULNDQ� VXDWX�
NHDGLODQ� GDQ� PHQLQJNDWNDQ� LNOLP� LQYHVWDVL�
PHQMDGL� SHQWLQJ� XQWXN� LWX� SHUOX� GLODNXNDQ�
VXDWX�SHQHOLWLDQ�VHVXDL�GHQJDQ�MXGXO�GL�DWDV�

%HUGDVDUNDQ� EHEHUDSD� XUDLDQ� GL� DWDV�
PDN D � G D S D W � G L U XPX VN DQ � E H E H U D S D�
SHUPDVDODKDQ�VHEDJDL�EHULNXW��

��� %DJDLPDQD� NHELMDNDQ� SHQJDPSXQDQ�

SDMDN� �WD[� DPQHVW\�� \DQJ� DGD� DSDELOD�

GLNDLWNDQ� GHQJDQ� DVDV� NHDGLODQ�

SHUSDMDNDQ�GL�,QGRQHVLD"

��� %DJDLPDQD�PRGHO�SHQJDPSXQDQ�SDMDN�

�WD[�DPQHVW\��\DQJ�PHQGDVDUNDQ�SDGD�

D V D V � N H D G L O D Q � V H U W D � P D P S X�

PHQLQJNDWNDQ� LNOLP� LQYHVWDVL� GL��

,QGRQHVLD�"�

7XOLVDQ� LQL� EHUEHGD� GHQJDQ� WXOLVDQ�

W X O L V D Q � O D L Q � � W X O L V D Q � \ D Q J � G D S D W�

GLSHUEDQGLQJNDQ� DGDODK� � WXOLVDQ� =DLQDO�

0XWWDTLQ� \DQJ� EHUMXGXO� 7D[� $PQHVW\� GL�

,QGRQHVLD�� 7XOLVDQ� =DLQDO�0XWWDTLQ�PHOLKDW�

SHUOXQ\D� NHELMDNDQ� WD[� DPQHVW\� GLEHUL�

NHSDVWLDQ�KXNXP�DQWDUD�ODLQ�PHODOXL�ODQGDVDQ�

SHQJDWXUDQ�EHUXSD�XQGDQJ�XQGDQJ��%HUEHGD�

GHQJDQ� WXO LVDQ� WHUVHEXW � � WX O LVDQ� LQL�

PHQJNULWLVL� NHELMDNDQ� WD[� DPQHVW\� SDVFD�

NHOXDUQ\D� 88� 1����� WDKXQ� ����� WHQWDQJ�

3HQJDPSXQDQ�3DMDN��VHUWD�LQJLQ�PHPEDQJXQ�

N R Q V H S � S H Q J DPSXQ D Q � S D M D N � \ D Q J�

PHQGDVDUNDQ� SDGD� DVDV� NHDGLODQ� GDQ� \DQJ�

PDPSX� PHQLQJNDWNDQ� LNOLP� LQYHVWDVL� GL�

,QGRQHVLD��

��� �0HWRGH�3HQHOLWLDQ

3HQHOLWLDQ�LQL�GLNHORPSRNNDQ�NH�GDODP�

UDQDK� VRFLR� OHJDO� UHVHDUFK�� \DLWX� NDMLDQ�

WHUKDGDS� KXNXP� GHQJDQ� PHQJJXQDNDQ�

SHQGHNDWDQ� LOPX� KXNXP�PDXSXQ� LOPX�LOPX�

VRVLDO��$GULDQ�:�%HGQHU����������3HQGHNDWDQ�

\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL�DGDODK�

SHQGHNDWDQ� QRQ� GRNWULQDO� �VRFLR� OHJDO�

DSSURDFK��� 6RHWDQG\R� :LJQMRVRHEURWR�

PHQJDWDNDQ�EDKZD�SHQHOLWLDQ�QRQ�GRNWULQDO�

PHQHPSDWNDQ� KDVLO� DPDWDQ� DWDV� UHDOLWDV�

UHDOLWDV� VRVLDO� XQWXN� GLWHPSDWNDQ� VHEDJDL�

SURSRVLVL�XPXP�DWDX�SUHPLV�PD\RU��VHKLQJJD�

SHQHOLWLDQ� QRQ� GRNWULQDO� EXNDQ� FXPD�

SHQJXDVDDQ�PHWRGH� EHUSLNLU� GHGXNWLI� WHWDSL�

MXVWUX� PHQJXWDPDNDQ� \DQJ� LQGXNW LI�

�6RHWDQG\R� :LJQMRVRHEURWR � � ����� ��

3HQJXPSXODQ�GDWD�SULPHU�GLODNXNDQ�GHQJDQ�

Z D Z D Q F D U D � P H Q G D O D P � � � L Q G H S W K�

LQWHUYLHZ��3HQJXPSXODQ�GDWD�VHNXQGHU�\DQJ�

EHUXSD� EDKDQ� KXNXP� SULPHU�� VHNXQGHU� GDQ�

WHUVLHU�GLODNXNDQ�GHQJDQ�FDUD�PHQJJXQDNDQ�

VWXGL�NHSXVWDNDDQ���OLEUDU\�UHVHDUFK���6HOXUXK�

GDWD� \DQJ� GLGDSDW� GLDQDOLVLV� GHQJDQ�

PHQJJXQDNDQ�PHWRGH�NXDOLWDWLI�GDQ�GLVDMLNDQ�

GDODP�EHQWXN�GHVNULSWLI�

���
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��� .HUDQJND�7HRUL
D�������7HRUL�.HDGLODQ�-RKQ�5DZOV

%HUNDLWDQ�GHQJDQ�SHUPDVDODKDQ�GL�DWDV�
PDND�GDODP�PHQJDQDOLVLV�VHUWD�PHPEDQJXQ�
PRGHO�SHQJDPSXQDQ�SDMDN�\DQJ�EHUGDVDUNDQ�
DVDV� NHDGLODQ� PDND� GLSDNDL� WHRUL� .HDGLODQ�
VHEDJDLPDQD�\DQJ�GLXVXQJ�ROHK�-RKQ�5DZOV��
.RQVHS� NHDGLODQ� PHQXUXW� -RKQ� 5DZOV�
WHUWXDQJ� GDODP� EXNXQ\D� \DQJ� EHUMXGXO� $�
7KHRU\�2I�-XVWLFH�� -RKQ�5DZOV�PHPDQGDQJ�
VXDWX� NHDGLODQ� DGDODK� IDLUQHVV�� 6DODK� VDWX�
EHQWXN�NHDGLODQ�IDLUQHVV�DGDODK�PHPDQGDQJ�
EHUEDJDL� SLKDN� GDODP� VLWXDVL� DZDO� VHEDJDL�
UDVLRQDO�GDQ�VDPD�VDPD�QHWUDO��-RKQ�5DZOV��
�������$GD�GXD�SULQVLS�NHDGLODQ�\DQJ�GLXVXQJ�
ROHK� 5DZOV� \DLWX� �-RKQ� 5DZOV�� �������
3HU WDPD � � V H W L DS � R U DQJ � PHPSXQ\D L�
PHPSXQ\DL� KDN� \DQJ� VDPD� DWDV� NHEHEDVDQ�
GDVDU�\DQJ�SDOLQJ�OXDV��VHOXDV�NHEHEDVDQ�\DQJ�
VDPD�EDJL�VHPXD�RUDQJ��.HGXD��.HWLPSDQJDQ�
VRVLDO�HNRQRPL�PHVWL�GLDWXU�VHGHPLNLDQ�UXSD�
VHKLQJJD� D�� 'DSDW� GLKDUDSNDQ� PHPEHUL�
NHXQWXQJDQ�GDQ�E��6HPXD�SRVLVL�GDQ�MDEDWDQ�
WHUEXND�EDJL�VHPXD�RUDQJ�

E�� 7LJD� 1LODL� 'DVDU� +XNXP� PHQXUXW�

*XVWDY�5DGEUXFK
$GD� WLJD� QLODL� GDVDU� KXNXP� PHQXUXW�

*XVWDY� 5DGEUXFK�� \DLWX� QLODL� NHPDQIDDWDQ��
NHDGLODQ�GDQ�NHSDVWLDQ�KXNXP�KDO�GHPLNLDQ�
VHEDJDLPDQD�GLNXWLS�ROHK� �%ULDQ�+�%L[�\DQJ�
PHQ\DWDNDQ�� ³5DGEUXFK� DUJXHG� WKDW� WKHUH�
ZHUH� WKUHH� HOHPHQWV� LQ� �WKH� LGHD� RI� ODZ���
MXVWLFH�� �H[SHGLHQF\� RU� VXLWDELOLW\� IRU� D�
SXUSRVH���DQG�OHJDO�FHUWDLQW\���%ULDQ�+�%L[��
������/HELK�ODQMXW�GDODP�WXOLVDQ�%ULDQ�+�%L[�
\DQJ � PHQJX W LS � SHQGDSD WQ\D � *XWDY�
5DGEXUFK��PHQ\HEXWNDQ� EDKZD� NHWLJD� QLODL�
WHUVHEXW� \DLWX� NHDGLODQ�� NHPDQIDDWDQ� GDQ�
NHSDVWLDQ� KXNXP� GDODP� SUDNWLN� VHULQJNDOL�
PHQLPEXONDQ� EHQWXUDQ� XQWXN� GLGDKXOXNDQ�
GDQ� NHLWJD� QLODL� WHUVHEXW� PHPSXQ\DL� QLODL�
\DQJ�VDPD��

.HWLND� GDODP� UHDOLWDVQ\D�� WHUMDGL�
EHQWXUDQ� DQWDUD�QLODL� NHDGLODQ�� NHPDQIDDWDQ�
GDQ�NHSDVWLDQ�KXNXP�PDND�KDUXV�GLWHUDSNDQ�
DVDV� SULRULWDV� GDUL� NHWLJD� QLODL� GDVDU� \DQJ�
PHQMDGL� WXMXDQ� KXNXP� WHUVHEXW� �$QWRQLXV�
6XGLUPDQ����������%ULDQ�+�%L[�MXJD�PHQJXWLS�
SHQGDSDWQ\D� *XVWDY� 5DGEUXFK�� \DQJ�
PHQ\DWDNDQ�� ³� $SDELOD� DGD� NHWHJDQJDQ�
GLDQWDUD� NHWLJD� QLODL� WHUVHEXW� NHSXWXVDQQ\D�
DGDODK�NHPEDOL�SDGD�KDWL�QXUDQL��+DO�WHUVHEXW�

VHSHUWL�DSD�\DQJ�GLWXOLV��%ULDQ�+�%L[�VHEDJDL�
EHULNXW�³� 5DGEUXFK� VSRNH� RI� WKH� WHQVLRQ�
EHWZHHQ��WKH�GHPDQGV�RI�OHJDO�FHUWDLQW\���RQ�
RQH� KDQG�� DQG� �WKH� GHPDQGV� RI� MXVWLFH� DQG�
H[SHGLHQF\���RQ�WKH�RWKHU���:KLOH�KH�DGGV�WKDW�
�WKH� WKUHH�DVSHFWV�RI� WKH� LGHD�RI� ODZ�DUH�RI�
HTXDO�YDOXH��DQG�LQ�FDVH�RI�FRQÀLFW�WKHUH�LV�QR�
GHFLVLRQ�EHWZHHQ�WKHP�EXW�E\�WKH�LQGLYLGXDO�
FRQVFLHQFH����%ULDQ�+�%L[��������

F�� 7HRUL� 7KH� )RXU� &DQQRQ� 0D[LPV� 2I�

$GDP�6PLWK�
3HPXQJXWDQ� SDMDN� ROHK� QHJDUD� KDUXV�

GLODQGDVL�GHQJDQ�DVDV�DVDV�\DQJ�PHUXSDNDQ�
XNXUDQ� XQWXN� PHQHQWXNDQ� DGLO� WLGDNQ\D�
SHPXQJXWDQ� SDMDN� �%RKDUL������� �� 3DMDN�
VHEDJDL�LQVWUXPHQ�NHDGLODQ�GDSDW�GLOLKDW�GDUL�
GXD�KDO��\DLWX���7MLD�6LDXZ�-DQ�������

D�� 'DUL� VLVL� NHELMDNDQ� SDMDN�� PLVDONDQ�

GHQJDQ� PHQHUDSNDQ� DVDV� NHDGLODQ�

YH U W L ND O � GDQ � KR U L ]RQ W D O � GD O DP�

PHQHQWXNDQ� EHEDQ� SDMDN� \DQJ� KDUXV�

GLWDQJJXQJ�ZDMLE�SDMDN�

E�� 'DUL � VLVL � EHODQMD� � � SHQJHOXDUDQ�

SHPHULQWDK�
$GDP�6PLWK�GDODP�EXNXQ\D�³�:HDOWK�

2I� 1DWLRQV� ³� PHQJHPXNDNDQ� HPSDW� DVDV�
SHPXQJXWDQ�SDMDN�\DQJ�OD]LP�GLVHEXW�³�7KH�
)RXU�&DQRQV�0D[LPV�������������7D[DWLRQ�³��DWDX�
VHULQJ� GLVHEXW� MXJD� ³�7KH� )RXU� &DQRQV�2I�
$GDP� 6PLWK� ³�� /HELK� ODQMXW� GLQ\DWDNDQ��
EDKZD� VXSD\D� SHUDWXUDQ� SDMDN� DGLO� KDUXV�
PHPHQXKL�V\DUDW����5RFKPDW�6RHPLWUR��'HZL�
.DQLD�������

$VDV� NHVDPDDQ� �� HTXDOLW\� �� GDQ�
NHDGLODQ��HTXLW\����$VDV�HTXDOLW\�PHQJDQGXQJ�
DUWL�RUDQJ�\DQJ�EHUDGD�GDODP�NHDGDDQ�\DQJ�
VDPD�KDUXV�GLNHQDNDQ�SDMDN�\DQJ�VDPD���$VDV�
HTXLW\� GDODP� EDKDVD� ,QGRQHVLD� VHULQJ�
GLWHUMHPDKNDQ� GHQJDQ� NHDGLODQ�� WHWDSL�
SHQHUMHPDKDQ�LQL�PHQXUXW�5RFKPDW�6RHPLWUR�
GLDQJJDS� NXUDQJ� WHSDW�� \DQJ� OHELK� WHSDW�
DGDODK� NHSDWXWDQ� DWDX� NHDGLODQ� GDODP� DUWL�
NKXVXV�� NDUHQD�PHQXUXW� EDKDVD� -HUPDQ� DGD�
SHPEHGDDQ� SHQJHUWLDQ� JHUHFKWLJNHLW� GDQ�
ELOOLJNHLW�� GDODP� EDKDVD� %HODQGD� MXJD� DGD�
SHPEHGDDQ� LVWLODK� UHFKWYDDUGLJKHLG� GDQ�
ELOOLMNKHLG�� VHGDQJNDQ�GDODP�EDKDVD�,QJJULV�
DGD� ODZIXO � GDQ� HTXLW\� � %HUGDVDUNDQ�
SHPEHGDDQ� WHUVHEXW�� HTXLW\� OHELK� WHSDW�
GLDUWLNDQ� VHEDJDL� NHSDWXWDQ�� /HELK� ODQMXW�
GLNDWDNDQ� NHDGLODQ� WLGDN� ELVD� GLVDPDNDQ�

���
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GHQJDQ� NHSDWXWDQ�� .DGDQJNDOD� NHWHQWXDQ�
KXNXP� VHFDUD� XPXP� GDSDW� GLNDWDNDQ� DGLO��
NDUHQD� DGDQ\D� SHUODNXDQ� \DQJ� VDPD�
�HTXDOLW\���WHWDSL�DGD�NDODQ\D�EDKZD�DSD�\DQJ�
DGLO� VHFDUD� XPXP�� EHOXP� WHQWX� DGLO� GDODP�
NDVXV� WHUWHQWX� �5RFKPDW� 6RHPLWUR�� 'HZL�
.DQLD��������

$VDV� NHSDVWLDQ� KXNXP� �� FHUWDLQW\� ���
$VDV� LQL� PHUXSDNDQ� WXMXDQ� GDUL� VHWLDS�
XQGDQJ�XQGDQJ�� 3HPEXDWDQ� VXDWX� XQGDQJ�
XQGDQJ� DWDX� SHUDWXUDQ�SHUDWXUDQ� \DQJ�
PHQJLNDW� XPXP� KDUXV� GLXVDKDNDQ� VXSD\D�
NHWHQWXDQ�\DQJ�GLPXDW�GDODP�XQGDQJ�XQGDQJ�
DGDODK�MHODV��WHJDV�GDQ�WLGDN�PHQJDQGXQJ�DUWL�
JDQGD� D WDX� PHPEHUL � SHOXDQJ� XQWXN�
GLWDIVLUNDQ�ODLQ�

$VDV� WHSDW� ZDNWX� �FRQYHQLHQFH� RI�
SD\PHQW��� 3DMDN� KDUXV� GLSXQJXW� SDGD� VDDW�
\DQJ� WHSDW�� \DLWX� SDGD� VDDW� ZDMLE� SDMDN�
PHPSXQ\DL� XDQJ�� LQL� DNDQ� � PHQJHQDNNDQ�
ZDMLE�SDMDN����FRQYHQLHQW���KDO�GHPLNLDQ��MXJD�
GLPDNVXGNDQ� DJDU� SHPED\DUDQ� SDMDN� WLGDN�
WHUODOX�PHPEHUDWNDQ�ZDMLE�SDMDN�

$VDV�HFRQRPLF�RI�FROOHFWLRQ��V\DUDW�LQL�
EHUWDOLDQ� GHQJDQ� ELD\D� SHPXQJXWDQ� SDMDN��
3HPEXDWDQ� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�
SDMDN� EDUX� KDUXV� PHPSHUKDWLNDQ� ELD\D�
SHQJHOXDUDQ��ELD\D�SHPXQJXWDQ�SDMDN�KDUXV�
UHODWLI� NHFLO� GLEDQGLQJ� GHQJDQ� XDQJ� SDMDN�
\DQJ�PDVXN�

%�������+DVLO�GDQ�3HPEDKDVDQ
��� � � �.HELMDNDQ�3HQJDPSXQDQ�3DMDN��7D[�

$PQHVW\�� 'LNDLWNDQ� GHQJDQ� $VDV�
.HDGLODQ�3HUSDMDNDQ�GL�,QGRQHVLD
'HZDQ� 3HUZDNLODQ� 5DN\DW� 5HSXEOLN�

,QGRQHVLD� SDGD� DNKLUQ\D� PHQJHVDKNDQ�
UDQFDQJDQ� XQGDQJ�XQGDQJ� SHQJDPSXQDQ�
SDMDN��WD[�DPQHVW\��PHQMDGL�8QGDQJ�XQGDQJ�
1R�� ��� WDKXQ� ����� WHQWDQJ�8QGDQJ�XQGDQJ�
3HQJDPSXQDQ� 3DMDN� �� 6HODQMXWQ\D� GLVHEXW�
88� 1R�� ��� WDKXQ� ������� .RQVLGHUDQ� 88�
1R���� WDKXQ� ����� PHQ\HEXWNDQ� EDKZD�
NHELMDNDQ�SHQJDPSXQDQ�SDMDN�GLDPELO�GDODP�
UDQJND�PHQLQJNDWNDQ�SHQHULPDDQ�QHJDUD�GDQ�
SHUWXPEXKDQ�SHUHNRQRPLDQ�VHUWD�NHVDGDUDQ�
G D Q � N H S D W X K D Q � PD V \ D U D N D W � G D O DP�
SHODNVDQDDQ� NHZDMLEDQ� SHUSDMDNDQ�� /HELK�
ODQMXW� NRQVLGHUDQ� 88� 1R���� WDKXQ� �����
VHFDUD�LPSOLVLW�PHQ\DWDNDQ�EDKZD�NHELMDNDQ�
SHQJDPSXQDQ� SHUSDMDNDQ� GLDPELO� NDUHQD�
PDVLK� EDQ\DN� ZDMLE� SDMDN� \DQJ� VHODPD� LQL�

EHOXP� SDWXK� GDQ� MXMXU� GDODP� PHODSRUNDQ�
KDUWD�\DQJ�GLPLOLNL�EDLN�\DQJ�EHUDGD�GL�GDODP�
QHJHUL�PDXSXQ�\DQJ�EHUDGD�GL�OXDU�QHJHUL�

3HUOX� GLDNXL� SDMDN� SDGD� XPXPQ\D�
PDVLK� GLUDVDNDQ� VHEDJDL� VXDWX� SHPEHEDQDQ�
VHKLQJJD� WLGDN�GDSDW� GLSXQJNLUL�PDV\DUDNDW�
PHPSXQ\D L � NHFHQGHUXQJDQ � HQJJDQ�
PHPED\DU� SDMDN�� .HVDGDUDQ� PDV\DUDNDW�
,QGRQHVLD� XQWXN� PHODNXNDQ� SHPED\DUDQ�
SDMDN�MXJD�WHUOLKDW�GDUL�WD[�UDWLR��UDVLR�SDMDN���
,QGRQHVLD��7DKXQ����������������WDKXQ��������
��������GDQ������ �� �������� �� WDKXQ�������
���������/DSRUDQ�7DKXQDQ�'-3����5HQGDKQ\D�
WD[� UDWLR� ,QGRQHVLD� GLDNXL� ROHK� 6LJLW� 3ULDGL�
3UDPXGLWR�� WD[�UDWLR� OHELK�UHQGDK�GLEDQGLQJ�
6LQJDSXUD� ������ )LOLSLQD� ��������7KDLODQG�
� � � � � � � G D Q � 0 D O D \ V L D � � � � � � � ���
�,QIREDQNQHZV�FRP�����$JXVWXV�������

.HELMDNDQ� SHQJDPSXQDQ� SDMDN� WLGDN�
GDSDW� GLSXQJNLUL� PHQLPEXONDQ� NRQWURYHUVL�
GDUL� EHUEDJDL� NDODQJDQ�� 3LKDN� \DQJ� NRQWUD�
DWDV� NHELMDNDQ� WHUVHEXW� PHQLODL� EDKZD�
NHELMDNDQ� SHQJDPSXQDQ� SDMDN� GLDQJJDS�
VHEDJDL� NHELMDNDQ� \DQJ� WLGDN� PHPEHUL�
NHDGLODQ� WHUKDGDS� ZDMLE� SDMDN� SDWXK�
�:DZDQFDUD�(FN\�0XKDUDP��$QJJRWD�'35�
5,� GDUL� )UDNVL� 3.6��� /HELK� ODQMXW� (FN\�
0XKDUDP� PHQJDWDNDQ� EDKZD�� ³� 3HUEXDWDQ�
WLGDN�PHODSRUNDQ�KDVLO�NHND\DDQ�PHUXSDNDQ�
VXDWX� SHODQJJDUDQ�� PHUXSDNDQ� NHVDODKDQ�
EHVDU�PHPEHUL�SHQJDPSXQDQ�WHUKDGDS�RUDQJ�
\ DQJ � PH U XJ L N DQ � N HX DQJDQ � Q HJ D U D�
�:DZDQFDUD�(FN\�0XKDUDP��$QJJRWD�'35�
5,�GDUL�)UDNVL�3.6��

%HUODWDU� EHODNDQJ� NRQGLVL� NHWLGDN�
PDPSXDQ� QHJDUD� GDODP� PHQJDWDVL� NHWLGDN�
SDWXKDQ� ZDMLE� SDMDN� LQLODK�� VHEDJDL� XSD\D�
XQWXN� PHPSHUEDLNL� VLVWHP� SHUSDMDNDQ� GDQ�
SHQJRSWLPDODQ�SHQHULPDDQ�SDMDN�EDJL�QHJDUD�
PDND� NHELMDNDQ� SHQJDPSXQDQ� SDMDN�
GLDQJJDS� VHEDJDL� VROXVL� DWDV� NHEXQWXDQ�
WHUVHEXW�� %HUNDLWDQ� GHQJDQ� KDO� LQL� =DLQDO�
0XWWDTLQ� PHQ\DWDNDQ�� SDGD� GDVDUQ\D�
SHPEHULDQ� SHQJDPSXQDQ� SDMDN� PHUXSDNDQ�
VXDWX� SLOLKDQ� NHELMDNDQ� GDODP� PHQJKDGDSL�
NHW LGDNPDPSXDQ� QHJDUD � PHPELD\DL��
SHQ\HOHQJJDUDDQ�SHPHULQWDK��

%HUGDVDUNDQ� � DVSHN� \XULGLV� NKXVXVQ\D�
GDUL�DVSHN�NHDGLODQ��NHELMDNDQ�SHQJDPSXQDQ�
SDMDN� GDSDW� GLPHQJHUWL� VHEDJDL� EHQWXN�
SHUODNXDQ� \DQJ� WLGDN� DGLO� GDUL� SHPHULQWDK�
NDUHQD�DGD�SHUODNXDQ�NKXVXV�WHUKDGDS�ZDMLE�

������

1DELWDWXV�6D¶DGDK��.HELMDNDQ�3HQJDPSXQDQ�3DMDN��7D[�$PQHVW\�



SDMDN� \DQJ� WLGDN� SDWXK� PHPED\DU� SDMDN��
MXVWUX�GLDPSXQL�XQWXN�WLGDN�PHPED\DU�XWDQJ�
SDMDNQ\D�� VDQNVL� DGPLQVWUDVLQ\D�� VDQNVL�
SLGDQD� SDMDNQ\D� GDQ� VHEDJDLQ\D� VHWHODK�
PHPED\DU�XDQJ�WHEXVDQ�

$GDQ\D� IDVLOLWDV� WHUVHEXW� WHQWXQ\D�
GDSDW�GLIDKDPL�DSDELOD�GLUDVD�³PHOXNDL´�UDVD�
NHDGLODQ�PDV\DUDNDW�NKXVXVQ\D�ZDMLE�SDMDN�
\DQJ� VHODPD� LQL� SDWXK� PHPED\DU� SDMDN��
.HEHUDGDDQ�ZDMLE�SDMDN�WLGDN�SDWXK�EDKNDQ�
GDSDW� PHPEHUL� GDPSDN� QHJDWLI� EDJL� ZDMLE�
SDMDN�WLGDN�SDWXK��+DO�GHPLNLDQ�EDKNDQ�GDSDW�
GLNDWHJRULNDQ� VHEDJDL� VDODK� VDWX� ELD\D� DWDX�
E H E D Q � G D O DP � S H U S D M D N D Q � � + D X O D�
5RVGLDQD������� 7KH�¿YH�FRPSRQHQW�FRVWV�RI��
W D [ D W L R Q � D U H � F RP S O L D H Q F H � F R V W V ��
DGPLQLVWUDWLYH� FRVWV�� GHDGZHLJKW� HýLHQF\�
ORVW� IURP�WD[DWLRQ�EXUGHQ�RI� WD[� � WKH�H[FHVV�
EXUGHQ�RI�WD[�HYDVLRQ��DQG�DYRLGDQFH� �FRVWV�
�-Hu�3RSH����������

0HVNLSXQ� NHELMDNDQ� WD[� DPQHVW\�
GLDQJJDS�PHQFHGHUDL�NHDGLODQ�WHUKDGDS�ZDMLE�
SDMDN�SDWXK�� WHWDSL�NHELMDNDQ� WHUVHEXW�KDUXV�
GLSDQGDQJ� GDUL� DVDV�PDQIDDW�� EDKZD� WXMXDQ�
WD[� DPQHVW\� GDODP� MDQJND� SDQMDQJ� DGDODK�
SHQLQJNDWDQ� SHQHULPDDQ� QHJDUD� GDUL� VHNWRU�
SDMDN� PHODOXL� SHUOXDVDQ� ZDMLE� SDMDN� GDQ�
SHQDWDQ�EDVLV�DGPLQLVWUDVL�SDMDN��

7LJD� QLODL� KXNXP� NHDGLODQ�� NHSDVWLDQ�
KXNXP� VHUWD� NHPDQIDDWDQ� VHFDUD� LGHDO�
PHPDQJ� KDUXV� EHUMDODQ� VHFDUD� EHUVDPDDQ��
WHWDSL�WHUQ\DWD�GDODP�SUDNWLN�NDGDQJNDOD�VDWX�
QLODL�PHQGRPLQDVL�VHKLQJJD�PHQJJHVHU�QLODL�
\DQJ� ODLQ�� %HUNDLDWDQ� GHQJDQ� KDO� WHUVHEXW�
NHELMDNDQ�WD[�DPQHVW\�KDUXV�GLOLKDW�GDUL�VLVL�
PDQIDDW� NKXVXVQ\D� GDODP� MDQJND� SDQMDQJ��
7D[�DPQHVW\�GDODP�MDQJND�SHQGHN�EHUWXMXDQ�
XQWXN� PHQGDSDW� SHQHULPDDQ� SDMDN� PHODOXL�
XDQJ� WHEXVDQ� GDQ� XQWXN� MDQJND� SDQMDQJ�
PHQLQJNDWNDQ�SHQHULPDDQ�SDMDN�EHUGDVDUNDQ�
EDVLV� GDWD� \DQJ� OHQJNDS� GDQ� DNXUDW��
0HQJRPHQWDUL� EDKZD� SHQJDPSXQDQ� SDMDN�
PHQLPEXONDQ�NHWLGDNDGLODQ�EDJL�ZDMLE�SDMDN�
SDWXK��PHQGDVDUNDQ�SDGD�SHQMHODVDQ�XQGDQJ�
XQGDQJ� VHFDUD� HNSOLVLW� PHQ\DWDNDQ� EDKZD�
NHELMDNDQ� LQL� MXVWUX� PHUXSDNDQ� NHELMDNDQ�
\DQJ�GLDPELO�GHQJDQ�PHQGDVDUNDQ�SDGD�DVDV�
NHDGLODQ�� )DNWD� \DQJ� PHQXQMXNDQ� PDVLK�
EDQ\DNQ\D�DNWL¿WDV�HNRQRPL�\DQJ�EHOXP�DWDX�
WLGDN� GLODSRUNDQ� MXVWUX� GLDQJJDS� PHQJXVLN�
UDVD� NHDGLODQ� GDUL� ZDMLE� SDMDN� SDWXK� \DQJ�
W H O DK � EH UNRQ W U LEXV L � EHVD U � W H UKDGDS�

SHQHULPDDQ�QHJDUD��
0HQGDVDUNDQ� SULQVLS� NHDGLODQ� \DQJ�

GLXVXQJ� ROHK� 5DZOV� VHEDJDLPDQD� \DQJ�
GLXUDLNDQ� GL� DWDV� GLPDQD� VHWLDS� RUDQJ�
PHPSXQ\DL�PHPSXQ\DL�KDN�\DQJ�VDPD�DWDV�
NHEHEDVDQ� GDVDU� \DQJ� SDOLQJ� OXDV�� VHOXDV�
NHEHEDVDQ� \DQJ� VDPD� EDJL� VHPXD� RUDQJ��
PDND� NHDGLODQ� GDODP� SHPXQJXWDQ� SDMDN�
WHUSHQXKL� NHWLND� RUDQJ� GDODP� NRQGLVL� \DQJ�
VDPD�KDUXV�GLEHUL�SHUODNXDQ�\DQJ�VDPD��+DO�
LQL� GDSDW� GLDUWLNDQ� NHWLND� VHVHRUDQJ� WHODK�
PHPHQXKL�NULWHULD�VHEDJDL�ZDMLE�SDMDN��PDND�
RUDQJ� WHUVHEXW� KDUXV� GLEHEDQL� NHZDMLEDQ�
SHPED\DUDQ� SDMDN� \DQJ� VDPD� SXOD�� :DMLE�
SDMDN� \DQJ� VHODPD� LQL� WLGDN� SDWXK� KDUXV�
GLSDNVD� XQWXN� PHPHQXKL� NHZDMLEDQQ\D�
PHVNLSXQ� KDUXV� GHQJDQ� FDUD� PHPEHUL�
SHQJDPSXQDQ� XQWXN� PHQXQGXGXNNDQQ\D�
PHQMDGL�ZDMLE�SDMDN�SDWXK��+DO�GHPLNLDQ�MXJD�
XQWXN� PHQJDWDVL� NHWLPSDQJDQ� DQWDUD� ZDMLE�
SDMDN� SDWXK� GDQ� WLGDN� SDWXK� � 6LVWHP�
SHPXQJXWDQ� SDMDN� NLWD� MXJD� PHQGDVDUNDQ�
SDGD�DVDV�HTXDOLW\�GDQ�HTXLW\��EDKZD�GDODP�
NHGXGXNDQ� \DQJ� VDPD� ZDMLE� SDMDN� KDUXV�
G L S H U O D NXNDQ � V DPD � PHQ M D G L � G D V D U�
SHUWLPEDQJDQ�NHELMDNDQ�SHQJDPSXQDQ�LQL��

��� � � 3HQJDPSXQDQ� 3DMDN� �7D[�$PQHVW\��
\DQJ� 0HQGDVDUNDQ� SDGD� $VDV�
. H D G L O D Q � 6 H U W D � 0 D P S X�
0HQLQJNDWNDQ� ,NOLP� ,QYHVWDVL� GL��
,QGRQHVLD�
.HELMDNDQ� SHQJDPSXQDQ� SHUSDMDNDQ�

GLVDWX�VLVL�GLUDVD�PHQLPEXONDQ�NHWLGDN�DGLODQ�
EDJL� ZDMLE� SDMDN� ODLQ�� WHWDSL� NHELMDNDQ� LQL�
VXGDK�GL�VDKNDQ�GDODP�VXDWX�XQGDQJ�XQGDQJ��
\DQJ�PHQJDQGXQJ�DUWL�EDKZD�UDN\DW�PHODOXL�
ZDNLOQ\D�\DQJ�DGD�GL�'35�WHODK�PHQ\HWXMXL�
NHELMDNDQ�WHUVHEXW���

%HEHUDSD� SHUWLPEDQJDQ� GLVHWXMXLQ\D�
NHELMDNDQ� SHQJDPSXQDQ� LQL� DGDODK�� � GDODP�
PDVD� \DQJ� DNDQ� GDWDQJ� GLKDUDSNDQ�PDPSX�
PHPEHUL� NHPDQIDDWDQ� \DQJ� EHVDU� WHUKDGDS�
SHQLQJNDWDQ�SHUWXPEXKDQ�HNRQRPL�QDVLRQDO��
+DUDSDQ � \DQJ � LQJ LQ � G LFDSD L � GD ODP�
SHQJDPELODQ� NHELMDNDQ� WD[� DPQHVW\� EDKZD�
N H E L M D N D Q � L Q L � G L K D U D S N D Q � G D S D W�
PHPSHQJDUXKL� SHQHULPDDQ� QHJDUD� \DQJ�
EHVDU��$3%1�VXVWDLQDEOH��\DQJ�VHFDUD� WLGDN�
ODQJVXQJ�DNDQ�EHUGDPSDN�SDGD�SHODNVDQDDQ�
SHPEDQJXQDQ� LQIUDVWUXNWXU� \DQJ� OHELK� EDLN�
GDQ� SHQJXUDQJL� DQJND� SHQJDQJJXDQ� \DQJ�
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DNDQ� VDPSDL� SDGD� XSD\D� PHQVHMDKWHUDNDQ�
UDN\DW�

+DO�GHPLNLDQ� VHVXDL�GHQJDQ�SHQGDSDW�
\DQJ� GLNHPXNDQ� *XVWDY� 5DGEUXFK� EDKZD�
LGHDOQ\D� HOHPHQ� KXNXP� PDPSX� EHUMDODQ�
EH U VDPDDQ � W H W DS L � W H UNDGDQJ � GD O DP�
SUDNWLNPHQXQMXNNDQ�NHWLND�VDODK�VDWX�HOHPHQ�
KDUXV� GLSULRULWDVNDQ��PDND� DNDQ�PHQJJHVHU�
HOHPHQ� \DQJ� ODLQ��.HELMDNDQ� SHQJDPSXQDQ�
SDMDN� GLVDWX� VLVL� GDSDW� GLUDVD�PHQLPEXONDQ�
NHWLGDNDGLODQ�EDJL�ZDMLE�SDMDN�SDWXK�� WHWDSL�
GLVDWX� VLVL� KDUXV� GLOLKDW� GDUL� WXMXDQ� DWDX�
P D Q I D D W � � S H Q J DPE L O D Q � N H E L M D N D Q�
SHQJDPSXQDQ� KDUXV� GLSDQGDQJ� VHEDJDL�
XSD\D�\DQJ�GLODNXNDQ�ROHK�SHPHULQWDK�XQWXN�
PHQJJDOL� SRWHQVL� SHQHULPDDQ� GDUL� VHNWRU�
SDMDN� PHODOXL� SHUOXDVDQ� EDVLV� GDWD� ZDMLE�
SDMDN��3HODNVDQDDQ�SHQJDPSXQDQ�SDMDN�DJDU�
PDPSX� PHPEHUL� NHDGLODQ� GDQ� NHSDVWLDQ�
KXNXP�EDJL�PDV\DUDNDW�VXGDK�EDUDQJ�WHQWX�GL�
EXWXKNDQ� NRPLWPHQ� \DQJ� WLQJJL� GDUL� ¿VNXV�
XQWXN� PHQJDZDO� SURJUDP� LQL�� .RPLWPHQ�
\DQJ�WLQJJL�GDUL�¿VNXV�PHUXSDNDQ�VDODK�VDWX�
NXQFL�VXNVHVQ\D�NHELMDNDQ�WD[�DPQHVW\�

0HQJHQDL�NHVXNVHVDQ�WD[�DPQHVW\�LQL��
* X E H U Q X U � % D Q N � , Q G R Q H V L D � $ J X V�
0DUWRZDUGRMR� PHQJDWDNDQ�OLPD� NXQFL�
NHELMDNDQ� XQWXN� PHQ\XNVHVNDQ� WXMXDQ� WD[�
DPQHVW\����ZZZ�SDVEDQD�FRP�

3HUWDPD��WD[�DPQHVW\�KDUXV�GLUDQFDQJ�
VHEDJDL� WLWLN� WRODN� GDUL� VLVWHP� SHUSDMDNDQ�
\DQJ�EDUX�PHODOXL�UHNRQVLOLDVL�GDWD�DWDX� WD[�
UHIRUP�

.HGXD��'LUHNWRUDW�-HQGHUDO�3DMDN�KDUXV�
PHPLOLNL� GDWD� DNXUDW� GDQ� PHPEDQJXQ�
DGPLQLVWUDVL� SHUSDMDNDQ� \DQJ� NXDW� GDQ�
HIHNWLI��:DMLE�SDMDN�\DQJ�PHQGDSDW�DPQHVWL�
KDUXV� GLSDQWDX� VHFDUD� NHWDW�� %DKNDQ� KDUXV�
GLSHUVLDSNDQ� SHQLQJNDWDQ� DXGLW � GDQ�
SHQJHQDDQ�VDQNVL�\DQJ�OHELK�EHUDW�EDJL�ZDMLE�
SDMDN�\DQJ�PHQJDEDLNDQ�NHVHPSDWDQ�XQWXN�
GLDPQHVWL�

.HWLJD�� NHELMDNDQ� LQL� KDUXV� EHUVLIDW�
PHQJLNDW�EDJL�VHPXD�SHQJDMX�SHQJDPSXQDQ�
SDMDN�GHQJDQ�SHODNVDQDDQ�\DQJ�MHODV��

.HHPSD W � � S HQJDPSXQDQ � SD M DN�
VHKDUXVQ\D� GLODNXNDQ� VHFDUD� PHQGDGDN�
GHQJDQ� GXUDVL� \DQJ� VDQJDW� VLQJNDW�� \DNQL�
PDNVLPDO�VHWDKXQ��

� .HOLPD�� NHELMDNDQ� LQL� KDUXV� GLLNXWL�
GHQJDQ�SHQLQGDNDQ�KXNXP�\DQJ�WHJDV�XQWXN�

PHQMDPLQ� HIHNWLYLWDV� SHQJDPSXQDQ� \DQJ�
DNDQ�GLEHULNDQ�

6HODLQ� LWX�� KDO� SHQWLQJ� ODLQQ\D� MXJD�
SHPHULQWDK�SHUOX�XQWXN�PHQJKLWXQJ�VHEHUDSD�
EHVDU�UDVLR�ELD\D�GDQ�PDQIDDW�DJDU�NHELMDNDQ�
LQL� VHPDNLQ� NRPSUHKHQVLI�� 6DODK� VDWX� KDO�
SHQWLQJ�XQWXN�GLSHUKDWLNDQ�DGDODK�EDJDLPDQD�
PHQJHOROD� VLVL� SVLNRORJLV� GDUL� ZDMLE� SDMDN�
\DQJ�VHODPD�LQL�VXGDK�FXNXS�SDWXK�WHUKDGDS�
DWXUDQ�SHUSDMDNDQ�VHKLQJJD�7D[�$PQHVWU\�LQL�
PHQMDGL�HIHNWLI�GDQ�GLWHULPD�VHFDUD�DGLO�EDJL�
VHPXD�:DMLE�3DMDN�

6HWHODK� PDVD� SHQJDPSXQDQ� KDELV��
NRPL WPHQ � \DQJ � KD UX V � G L � N H U M DNDQ�
SHPHULQWDK�
��� 3HQJDGPLQLVWUDVLDQ� GDWD� EDVH� GHQJDQ�

EHQDU

��� 3HQHJDNDQ�KXNXP�ODZ�HQIRUFHPHQ�\DQJ�
WHJDV

��� 0HODNXNDQ� NHUMDVDPD� SHUWXNDUDQ� GDWD�
DQWDU�EDQN�$XWRPDWLF�([FKDQJH�6\VWHP

��� 0HQJDZDVL�SHQJJXQDNDQ�KDVLO�SDMDN�
� � � � �+DO� LQLODK�\DQJ�SHUOX�GLODNXNDQ�XQWXN�
PDPSX� PHQFDSDL� SHQLQJNDWDQ� LQYHVWDVL� GL�
,QGRQHVLD�

&�� 6LPSXODQ��

��� .HELMDNDQ�WD[�DPQHVW\�PHVNLSXQ�GLVDWX�
VLVL� GLDQJJDS� PHQFHGHUDL� NHDGLODQ�
WHUKDGDS� ZDMLE� SDMDN� SDWXK�� WHWDSL�
NHELMDNDQ�WHUVHEXW�KDUXV�GLSDQGDQJ�GDUL�
DVDV�PDQIDDW��EDKZD�WXMXDQ�WD[�DPQHVW\�
G D O DP � M D Q J N D � S D Q M D Q J � D G D O D K�
SHQLQJNDWDQ� SHQHULPDDQ� QHJDUD� GDUL�
VHNWRU� SDMDN� PHODOXL� SHUOXDVDQ� ZDMLE�
SDMDN� GDQ� SHQDWDQ� EDVLV� DGPLQLVWUDVL�
SDMDN�

��� 3HODNVDQDDQ� SHQJDPSXQDQ� SDMDN� DJDU�
PDPSX�PHPEHUL�NHDGLODQ�GDQ�NHSDVWLDQ�
KXNXP� EDJL� PDV\DUDNDW� VXGDK� EDUDQJ�
WHQWX�GL�EXWXKNDQ�NRPLWPHQ�\DQJ�WLQJJL�
GDUL�¿VNXV�XQWXN�PHQJDZDO�SURJUDP�LQL��
P H O D O X L � S H O D N V D Q D D Q�
SHQJDGPLQLVWUDVLDQ�\DQJ�EDLN�VHUWD�ODZ�
HQIRUFHPHQW� \DQJ� WHJDV� DWDV� VHWLDS�
SHODQJJDUDQ�SHUSDMDNDQ��7HUNDLW�GHQJDQ�
WX MXDQQ\D � PHQ LQJND WNDQ � LN O LP�
LQYHVWDVL�� EDKZD� SHPEHEDVDQ� DWDX�
IDVLOLWDV� SDMDN� EXNDQODK� VDWX�VDWX� Q\D�
LQVWXPHQ� \DQJ�PDPSX�PHQDULN�PLQDW�
LQYHVWRU�XQWXN�EHULQYHVWDVL�GL�,QGRQHVLD��
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WHWDSL� MXJD�KDUXV�GLGXNXQJ�ROHK� IDNWRU�
DQWDUD� ODLQ�� NHPXGDKDQ� ELURNUDVL�
SHULMLQDQ�� LNOLP� SROLWLN� \DQJ� NRQGXVLI��
WHUMDPLQQ\D� NHUDKDVLDDQ�� MDPLQDQ�
NHSDVWLDQ�KXNXP�

'$)7$5�3867$.$

%XNX��
�$GULDQ�:�%HGQHU����HW�DO���������.DMLDQ�6RVLR�

/HJDO� �� 6HUL� 8QVXU�XQVXU� 3HQ\XVXQDQ�
%DQJXQDQ� 1HJDUD� +XNXP�� 'HQSDVDU�
%DOL��3XVQG\RWDND�/DUDVDQ

$QWRQLXV� 6XGLUPDQ�� ������ +DWL� 1XUDQL�
+DNLP� GDQ� 3XWXVDQQ\D� � � 6XDWX�
3HQGHNDWDQ�GDUL�3HUVSHNWLI�,OPX�+XNXP�
�%HKDYLRUDO� -XULVSUXGHQFH��� .DVXV�
+DNLP�%LVPDU�6LUHJDU��%DQGXQJ��&LWUD�
$GLW\D�%DNWL

% R K D U L � � � � � � � 3 H Q J D Q W D U � + X N X P�
3DMDN �-DNDUWD� � 37�5DMD� *UD¿QGR�
3HUVDGD�

+DXOD�5RVGLDQD�������3HQJDQWDU�,OPX�3DMDN�
�.HELMDNDQ� GDQ� ,PSOHPHQWDVL� GL�
,QGRQHVLD��� -DNDUWD�� 5DMDJUD¿QGR�
3HUVDGD

-RKQ� 5DZOV�� ������ $� 7KHRU\� RI� -XVWLFH��
7HUMHPDKDQ� 8]DLU� )DX]DQ� GDQ� +HUX�
3UDVHW\R��<RJ\DNDUWD���3XVWDND�3HODMDU

0DUGLDVPR�������3HUSDMDNDQ��(GLVL�5HYLVL���
<RJ\DNDUWD�$QGL�<RJ\DNDUWD

5RFKPDW�6RHPLWUR��'HZL�.DQLD�������$VDV�
'DQ�'DVDU�3HUSDMDNDQ��(GLVL�5HYLVL��
%DQGXQJ��5H¿ND�$GLWDPD

6RHWDQG\R� :LJQMRVRHEURWR�� ������ 5DJDP�
UDJDP� 3HQHOLWLDQ� +XNXP � GDODP�
6XOLVW\RZDWL� ,ULDQWR� GDQ� 6LGKDUWD� ��
(GLWRU� ��� 0HWRGH� 3HQHOLWLDQ� +XNXP��
. R Q V W H O D V L � G D Q � 5 H À H N V L ��
-DNDUWD�<D\DVDQ�2ERU�,QGRQHVLD�

7MLD� 6LDXZ� -DQ�� ������3HQJDGLODQ� 3DMDN��
8SD\D�.HSDVWLDQ�+XNXP�GDQ�.HDGLODQ�
%DJL� :DMLE� 3DMDN�� %DQGXQJ�� $OXPQL�
%DQGXQJ

=DLQDO� 0XWWDTLQ�� �����7D[� $PQHVW\� GL�
,QGRQHVLD��%DQGXQJ��5H¿ND�$GLWDPD

-XUQDO��
%ULDQ�+�%L[�������5DGEUXFK
V�)RUPXOD�DQG�

&RQFHSWXDO� $QDO\VLV�� 7KH� $PHULFDQ�
-RXUQDO� 2I� -XULVSUXGHQFH�� 8QLYHUVLW\�
0LQQHVRWD��YRO�����

-Hu� 3RSH�� �����7KH� &RPSOLDQFH� &RVWV� RI�
7D[DW LRQ � LQ � $XV WUD O LD � DQG � 7D[�
6LPSOLFDWLRQ�� 7KH� ,VVXHV�� $XVWUDOLDQ�
- R X U Q D O � R I � 0DQ D J HPHQ W � � 7 K H�
8QLYHUVLW\�2I�1HZ�6RXWK�:DOHV��-XQH��
����

,QWHUQHW�GDQ�0HGLD�0DVVD��

KWWS���ZZZ�SDVEDQD�FRP���������SUR�
NRQWUD�WD[�DPQHVW\�GL�LQGRQHVLD�KWPO��
GLDNVHV�WJO�����$JXVWXV������

,QIREDQNQHZV�FRP�����$JXVWXV�����
.RUDQ�6LQGR��HGLVL���������
/DSRUDQ�7DKXQDQ�'LUHNWRUDW�-HQGHUDO�3DMDN
ÁÁÁXZµlµu}vo]v�X�}u����0DUHW�����
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