
�

�

����

%,1$�,16$1,�,&7�-2851$/��9RO����1R����2.WREHU�����������������
,661�������������

�

&RS\ULJKW#������3�0�670,.�%,1$�,16$1,�
�

3HUDQ�)DFHERRN�6HEDJDL�0HGLD�3URPRVL�'DODP�

0HQJHPEDQJNDQ�,QGXVWUL�.UHDWLI�

�

5LWD�:DK\XQL�$ULILQ��
�

�

��3URJUDP�6WXGL�0DQDMHPHQ�,QIRUPDWLND��670,.�%LQD�,QVDQL��-O��6LOLZDQJL�1R����5DZD�3DQMDQJ�

%HNDVL�%DUDW��7HOS�)D[����������������������������������������H�PDLO��
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�

$EVWUDFW��7KH�SUROLIHUDWLRQ�RI�D�ZLGH�YDULHW\�RI�VRFLDO�QHWZRUNLQJ�VLWHV�WKDW�H[LVW�WRGD\�DUH�YHU\�

SRSXODU�ZLWK�WKH�JHQHUDO�SXEOLF�QRW�RQO\�DV�D�YHQXH�IRU�VHOI�H[LVWHQFH�EXW�DOVR�DV�D�PHGLXP�IRU�

EXVLQHVV�SURPRWLRQ�LV�JUHDW�EHFDXVH� LW�FDQ�UHDFK�FRQVXPHUV�WKURXJKRXW�WKH�ZRUOG�EHFDXVH�RI�

XVLQJ�WKH�LQWHUQHW��([SHULHQFH�NHHQ�WR�VHH�EXVLQHVV�RSSRUWXQLWLHV�E\�XVLQJ�VRFLDO�QHWZRUNLQJ�VLWHV�

E\�D�FDSLWDO�DUWLVW�WR�DFKLHYH�VXFFHVV��FDQ�EH�XVHG�DV�DQ�LQWHUHVWLQJ�OHVVRQ�LQ�UXQQLQJ�D�EXVLQHVV�

E\� XVLQJ� VRFLDO� QHWZRUNLQJ� VLWHV�� 7KH� SXUSRVH� RI� WKLV� VWXG\� LV� WR� UHYHDO� WKH� XQGHUO\LQJ� LGHDV�

IDFHERRNHUV��GHVLJQDWLRQ�DV�D�IDFHERRN�XVHU���XVLQJ�WKH�VRFLDO�QHWZRUNLQJ�VLWH�)DFHERRN�DV�D�

SURPRWLRQDO�PHGLXP�LQ�GHYHORSLQJ�WKH�FUHDWLYH�LQGXVWULHV��7KH�UHVXOWV�VKRZHG�WKDW�IDFHERRN�LV�

QRW�RQO\�DFW�DV�D�PHGLD�FDPSDLJQ�LQ�WKH�GHYHORSPHQW�RI�FUHDWLYH�LQGXVWULHV��EXW�DOVR�DFWV�DV�D�

PHGLXP�WR�FRPPXQLFDWH�ZLWK�SRWHQWLDO�FXVWRPHUV��%HVLGHV�XVLQJ�IDFHERRN�LQ�GHYHORSLQJ�FUHDWLYH�

LQGXVWULHV� WKDW� KDYH� QRW� EHHQ� NQRZQ� WR� EH� D� SURGXFW� WKDW� LV� NQRZQ� E\�PDQ\� SHRSOH�� 7KLV� LV�

FHUWDLQO\�D�SRVLWLYH�LPSDFW�RQ�VDOHV�UHVXOWV��

�

.H\ZRUGV��6RFLDO�1HWZRUNLQJ�6LWHV��0HGLD�SURPRWLRQ��FUHDWLYH�LQGXVWULHV�

�

$EVWUDN��0HQMDPXUQ\D�EHUEDJDL�PDFDP�VLWXV�MHMDULQJ�VRVLDO�\DQJ�DGD�VDDW�LQL��VDQJDW�GLJHPDUL�

ROHK�PDV\DUDNDW�OXDV�WLGDN�KDQ\D�VHEDJDL�DMDQJ�HNVLVWHQVL�GLUL�WHWDSL�GDSDW�MXJD�VHEDJDL�PHGLD�

SURPRVL�ELVQLV�\DQJ�VDQJDW�EDJXV�NDUHQD�GDSDW�PHQMDQJNDX�NRQVXPHQ�GLVHOXUXK�GXQLD�NDUHQD�

PHQJJXQDNDQ�PHGLD� LQWHUQHW�� 3HQJDODPDQ� MHOL�PHOLKDW� SHOXDQJ� ELVQLV� GHQJDQ�PHQJJXQDNDQ�

VLWXV� MHMDULQJ� VRVLDO� ROHK� VHRUDQJ� DUWLV� LEXNRWD� KLQJJD� PHUDLK� NHVXNVHVDQ�� GDSDW� GLMDGLNDQ�

SHODMDUDQ�PHQDULN�GDODP�PHQMDODQNDQ�ELVQLV�GHQJDQ�PHQJJXQDNDQ�VLWXV�MHMDULQJ�VRVLDO��7XMXDQ�

SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJXQJNDSNDQ� JDJDVDQ�JDJDVDQ� \DQJ� PHQGDVDUL� IDFHERRNHUV�

�VHEXWDQ� VHEDJDL� SHQJJXQD� IDFHERRN���PHQJJXQDNDQ� VLWXV� MHMDULQJ� VRVLDO� )DFHERRN� VHEDJDL�

PHGLD� SURPRVL� GDODP�PHQJHPEDQJNDQ� LQGXVWUL� NUHDWLI�� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD�

IDFHERRN� WLGDN�KDQ\D�EHUSHUDQ�VHEDJDL�PHGLD�SURPRVL�GDODP�SHQJHPEDQJDQ� LQGXVWUL� NUHDWLI��
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WHWDSL� MXJD�EHUSHUDQ� VHEDJDL�PHGLD� XQWXN� EHUNRPXQLNDVL� GHQJDQ� FDORQ� NRQVXPHQ��6HODLQ� LWX�

PHQJJXQDNDQ� IDFHERRN� GDODP� PHQJHPEDQJNDQ� LQGXVWUL� NUHDWLI� \DQJ� EHOXP� GLNHQDO� RUDQJ�

PHQMDGL� SURGXN� \DQJ� GLNHQDO� ROHK� EDQ\DN� RUDQJ�� +DO� LQL� WHQWX� PHPEHULNDQ� SHQJDUXK� SRVLWLI�

WHUKDGDS�KDVLO�SHQMXDODQ��

�

.DWD�.XQFL���6LWXV�-HMDULQJ�6RVLDO��0HGLD�SURPRVL��LQGXVWUL�NUHDWLI�

�

��� 3HQGDKXOXDQ�

6HLULQJ�GHQJDQ�SHUNHPEDQJDQ�]DPDQ�GDQ�WHNQRORJL��VLWXV�MHMDULQJ�VRVLDO�PHQMDGL�WUHQG�

EDUX� GDODP� NHKLGXSDQ� PDV\DUDNDW� GXQLD�� WLGDN� WHUNHFXDOL� SDGD� PDV\DUDNDW� ,QGRQHVLD��

.HPXGDKDQ� GDODP� PHQJJXQDNDQ� DSOLNDVL� \DQJ� DGD� GDODP� IDFHERN� VDODK� VDWXQ\D� DGDODK�

PHPSHUROHK� SHUWHPDQDQ� EDUX�� VHUWD� NHPXGDKDQ� GDODP�PHQJDNVHV� VLWXV�VLWXV� MHMDULQJ� VRVLDO�

WHUVHEXW� PHQMDGL� VDODK� VDWX� IDNWRU� \DQJ� PHQ\HEDENDQ� VLWXV� MHMDULQJ� VRVLDO� PHQMDGL� VDQJDW�

GLJHPDUL�ROHK�PDV\DUDNDW��)DFHERRN�FRP�GLOXQFXUNDQ�SHUWDPD�NDOL�SDGD���)HEUXDUL������ROHK�

0DUN�=XFNHUEHUJ�\DQJ�WHUSDNVD�GURS�RXW�GDUL�8QLYHUVLWDV�+DUYDUG�NDUHQD��VLEXN�GHQJDQ�SUR\HN�

)DFHERRN��)DFHERRN�PHQMDGL�VDODK�VDWX�VLWXV�MHMDULQJ�VRVLDO�\DQJ�SDOLQJ�EDQ\DN�GLJXQDNDQ�ROHK�

PDV\DUDNDW�,QGRQHVLD�SDGD�VDDW�LQL���

0HQXUXW�VXUYHL�\DQJ�GLODNXNDQ�ROHK�&DQG\WHFK�SDGD�WDKXQ������LQL��,QGRQHVLD�PHQMDGL�

QHJDUD� WHUEHVDU�NHGXD�VHWHODK�$PHULND�6HULNDW�VHEDJDL�SHQJJXQD�)DFHERRN� WHUEDQ\DN�� \DLWX�

KDPSLU� PHQFDSDL� ��� MXWD� DQJJRWD�� DWDX� WHSDWQ\D� ����������� DQJJRWD� �GLNXWLS� GDUL�

9,9$QHZV�FRP��WDQJJDO����0DUHW��������0HOLKDW�NHQ\DWDDQ�EDKZD��

)DFHERRN� DGDODK� VDODK� VDWX� MHMDULQJ� VRVLDO� \DQJ� SDOLQJ� EDQ\DN� GLJXQDNDQ� ROHK�

PDV\DUDNDW� ,QGRQHVLD�� PDND� WLGDN� PHQJKHUDQNDQ� DSDELOD� PHGLD� )DFHERRN� GDSDW� PHQMDGL�

VHEXDK� SHOXDQJ� ELVQLV� VHNDOLJXV� PHQMDGL� DODW� SHPDVDUDQ� SURGXN� \DQJ� VDQJDW� SRWHQVLDO��

)DFHERRN� PHPEHULNDQ� WHPSDW� XQWXN� EHUWHPX� GDQ� EHUNRPXQLNDVL� DQWDUD� VHRUDQJ� DQJJRWD�

GHQJDQ�DQJJRWD�ODLQQ\D��'HQJDQ�VHPDNLQ�EDQ\DNQ\D�DQJJRWD�\DQJ�EHUNXPSXO�LWXODK���

)DFHERRN�NHPXGLDQ�PHQDZDUNDQ�WHPSDW�LNODQ�NHSDGD�SDUD�DQJJRWD�GDODP�PHPDVDUNDQ�

DWDX� SURPRVL� SURGXN�SURGXN� VHSHUWL� SDNDLDQ�� VHSDWX�� SURGXN� NHFDQWLNDQ� GDQ� NHVHKDWDQ�� $GD�

NHUDPDLDQ�DGD�SXOD�EDQ\DN�FDORQ�SHPEHOL��3HOXDQJ�ELVQLV�NHPXGLDQ�PXQFXO�\DLWX�GHQJDQ�FDUD�

PHPEHULNDQ�SHQDZDUDQ�ELVQLV�XQWXN�SURVSHN�EHUNXPSXO�GDQ�PHODNXNDQ�NHJLDWDQ�\DQJ�WHUMDGL�GL�

)DFHERRN��VHODLQ�LWX�)DFHERRN�MXJD�GDSDW�VHNDOLJXV�PHQMDGL�PHGLD�SURPRVL�LQGXVWUL�NUHDWLI�\DQJ�

VDQJDW�PXGDK�GDQ�PXUDK�NDUHQD�GDSDW�PHQMDQJNDX�SDVDU�KLQJJD�VHOXUXK�GXQLD��

7HNQRORJL� DGDODK� VXDWX� MDULQJDQ� NRPSXWHU� \DQJ� WHUGLUL� DWDV� EHUEDJDL� NRPSRQHQ�

SHPURVHVDQ�LQIRUPDVL�\DQJ�PHQJJXQDNDQ�EHUEDJDL�MHQLV�KDUGZDUH��VRIWZDUH��PDQDMHPHQ�GDWD��

GDQ�WHNQRORJL�MDULQJDQ�LQIRUPDVL��,LQIRUPDVL�DGDODK�GDWD�\DQJ�WHURODK�GDQ�VLIDWQ\D�PHQMDGL�GDWD�

ODLQ�\DQJ�EHUPDQIDDW�GDQ�ELDVD�GLVHEXW�LQIRUPDVL�>�@��7HNQRORJL�LQIRUPDVL�EDUX�\DQJ�GLWHUDSNDQ�

RUJDQLVDVL�� GDSDW� GLSDQGDQJ� VHEDJDL� LQRYDVL�� ,QRYDVL� GDSDW� EHUXSD� JDJDVDQ�� WLQGDNDQ� DWDX�

EDUDQJ�\DQJ�GLDQJJDS�EDUX��QHZ��ROHK�VHVHRUDQJ���
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3HPDQIDDWDQ�WHNQRORJL� LQIRUPDVL�PHUXSDNDQ�PDQIDDW�\DQJ�GLKDUDSNDQ�ROHK�SHQJJXQD�

VLVWHP� LQIRUPDVL� GDODP�PHODNVDQDNDQ� WXJDVQ\D� DWDX� SHULODNX� GDODP�PHQJJXQDNDQ� WHNQRORJL�

SDGD�VDDW�PHODNXNDQ�SHNHUMDDQ��3HQJXNXUDQQ\D�EHUGDVDUNDQ�LQWHQVLWDV�SHPDQIDDWDQ��IUHNXHQVL�

SHPDQIDDWDQ��GDQ�MXPODK�DSOLNDVL�DWDX�SHUDQJNDW�OXQDN�\DQJ�GLJXQDNDQ��

0DNVXG�GDQ�WXMXDQ�GDUL�SHQHOLWLDQ�LQL�\DLWX���

D�� 3HQHOLWL� LQJLQ�PHQJHWDKXL�VHEHUDSD�EHVDU�PDQIDDW� IDFHERRN�ELOD�GLMDGLNDQ�VHEDJDL�PHGLD�

SURPRVL�GDODP�PHQJHPEDQJNDQ�LQGXVWUL�NUHDWLI��

E�� 0HPEXND� ZDZDVDQ� EDKZD� 3HQHUDSDQ� WHNQRORJL� GDSDW� PHQGRURQJ� PHQLQJNDWQ\D�

SHQJHPEDQJDQ� LQGXVWUL� NUHDWLI� VHUWD� GDSDW� PHQXPEXKNDQ� MLZD� HQWHUSUHXQHU� SDGD�

PDV\DUDNDW�LQGRQHVLD��

F�� 7XMXDQQ\D�DGDDODK�PHQHUDSNDQ�WHNQRORJL�LQIRUPDVL�GDODP�PHQJHPEDQJNDQ�LQGXVWUL�NUHDWLI�

GHQJDQ�PHPDQIDDWNDQ�VLWXV�MHMDULQJ�VRVLDO�IDFHERRN��

�

��� 0HWRGH�3HQHOLWLDQ�

3HQHOLWLDQ� LQL� EHUWLSH� NXDOLWDWLI� GHQJDQ� PHWRGH� SHQHOLWLDQ� GHVNULSWLI�� GDQ� WHNQLN�

SHQJXPSXODQ� GDWD� PHODOXL� ZDZDQFDUD� PHQGDODP� GHQJDQ� QDUDVXPEHU� \DLWX� HPSDW� RUDQJ�

LQIRUPDQ�SHQJJXQD�DNWLI�)DFHERRN�GHQJDQ�XVLD�������WDKXQ�GDUL�EHUDJDP�ODWDU�EHODNDQJ�VRVLDO�

GDQ�EXGD\DQ\D��'DWD�PHQJHQDL�JDJDVDQ�JDJDVDQ� WHUVHEXW�NHPXGLDQ�GLNHORPSRNNDQ�PHQMDGL�

GXD� WHPD� \DLWX�� ���� *DJDVDQ� LQIRUPDQ� SHQHOLWLDQ� GDODP� PHQJJXQDNDQ� VLWXV� MHMDULQJ� VRVLDO�

)DFHERRN�����*DJDVDQ�LQIRUPDQ�SHQHOLWLDQ�GDODP�PHQJJXQDNDQ�VLWXV�MHMDULQJ�VRVLDO�)DFHERRN�

VHEDJDL�PHGLD�SURPRVL�LQGXVWUL�NUHDWLI���

���������0HWRGH�GDODP�SHQHOLWLDQ� LQL� EHUVLIDW� GHVNULSWLI� NXDOLWDWLI�� \DLWX� VHEXDK�PHWRGH� \DQJ� OHELK�

PXGDK� PHQ\HVXDLNDQ� ELOD� GDODP� SHQHOLWLDQ� LQL� NHQ\DWDDQQ\D� JDQGD�� PHQ\DMLNDQ� VHFDUD�

ODQJVXQJ�KXEXQJDQ�DQWDUD�SHQHOLWL�GHQJDQ�REMHN�SHQHOLWL��OHELK�SHND�VHUWD�GDSDW�PHQ\HVXDLNDQ�

GLUL�GHQJDQ�EDQ\DN�SHQJDUXK�WHUKDGDS�SROD�SROD�QLODL�\DQJ�GLKDGDSL��7HNQLN�DQDOLVLV�GDWD�GDODP�

SHQHOLWLDQ�LQL�LDODK�PHWRGH�GHVNULSWLI��\DLWX�GDWD�\DQJ�GLNXPSXONDQ�EHUXSD�NDWD�NDWD�GDQ�JDPEDU��

�

��� +DVLO�GDQ�$QDOLVLV�

$��6LWXV�-HMDULQJ�6RVLDO�

�� -HMDULQJ� VRVLDO� DGDODK� VWUXNWXU� VRVLDO� \DQJ� WHUGLUL� GDUL� HOHPHQ�HOHPHQ� LQGLYLGXDO� DWDX�

RUJDQLVDVL�� -HMDULQJ� LQL� PHQXQMXNDQ� MDODQ� GLPDQD� PHUHND� EHUKXEXQJDQ� NDUHQD� NHVDPDDQ�

VRVLDOLWDV��PXODL�GDUL�PHUHND�\DQJ�GLNHQDO�VHKDUL�KDUL�VDPSDL�GHQJDQ�NHOXDUJD�� ,VWLODK� MHMDULQJ�

VRVLDO� GLSHUNHQDONDQ�ROHK� SURIHVRU� -�$��%DUQHV�SDGD� WDKXQ�������6LWXV� MHMDULQJ� VRVLDO� DGDODK�

VHEXDK� MHMDULQJ�VRVLDO� \DQJ�PHQJJXQDNDQ� LQWHUQHW�VHEDJDL�PHGLD�SHQ\DPSDLDQ� LQIRUPDVLQ\D��

-HMDULQJ�VRVLDO� DGDODK� VXDWX� VWUXNWXU� VRVLDO� \DQJ�GLEHQWXN�GDUL� VLPSXO�VLPSXO� �\DQJ�XPXPQ\D�

DGDODK�LQGLYLGX�DWDX�RUJDQLVDVL��\DQJ�GLLNDW�GHQJDQ�VDWX�DWDX�OHELK�WLSH�UHODVL�VSHVLILN�VHSHUWL�QLODL��

YLVL��LGH��WHPDQ��NHWXUXQDQ��GOO��

6HMDN�NRPSXWHU�GDSDW�GLKXEXQJNDQ�VDWX�GHQJDQ�ODLQQ\D�GHQJDQ�DGDQ\D�LQWHUQHW�EDQ\DN�

XSD\D�DZDO�XQWXN�PHQGXNXQJ�MHMDULQJ�VRVLDO�PHODOXL�NRPXQLNDVL�DQWDU�NRPSXWHU��6LWXV�MHMDULQJ�
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VRVLDO� GLDZDOL� ROHK� &ODVVPDWHV�FRP� SDGD� WDKXQ� ����� \DQJ� EHUIRNXV� SDGD� KXEXQJDQ� DQWDU�

PDQWDQ� WHPDQ� VHNRODK� GDQ� 6L['HJUHHV�FRP� SDGD� WDKXQ� ����� \DQJ� PHPEXDW� LNDWDQ� WLGDN�

ODQJVXQJ��'XD�PRGHO� EHUEHGD� GDUL� MHMDULQJ� VRVLDO� \DQJ� ODKLU� VHNLWDU� SDGD� WDKXQ� ����� DGDODK�

EHUEDVLVNDQ� NHSHUFD\DDQ� \DQJ� GLNHPEDQJNDQ� ROHK� (SLQLRQV�FRP�� GDQ� MHMDULQJ� VRVLDO� \DQJ�

EHUEDVLVNDQ� SHUWHPDQDQ� VHSHUWL� \DQJ� GLNHPEDQJNDQ� ROHK� 8VNXS� -RQDWKDQ� \DQJ� NHPXGLDQ�

GLSDNDL�SDGD�EHEHUDSD�VLWXV�8.�UHJLRQDO�GL�DQWDUD������GDQ��������

� ,QRYDVL� PHOLSXWL� WLGDN� KDQ\D� PHPSHUOLKDWNDQ� VLDSD� EHUWHPDQ� GHQJDQ� VLDSD�� WHWDSL�

PHPEHULNDQ� SHQJJXQD� NRQWURO� \DQJ� OHELK� DNDQ� LVL� GDQ� KXEXQJDQ�� 3DGD� WDKXQ� ������ VXDWX�

OD\DQDQ�MHMDULQJ�VRVLDO�0\6SDFH��GLODSRUNDQ�OHELK�EDQ\DN�GLDNVHV�GLEDQGLQJNDQ�*RRJOH�GHQJDQ�

)DFHERRN��SHVDLQJ�\DQJ�WXPEXK�GHQJDQ�FHSDW��-HMDULQJ�VRVLDO�PXODL�PHQMDGL�EDJLDQ�GDUL�VWUDWHJL�

LQWHUQHW�ELVQLV�VHNLWDU�WDKXQ������NHWLND<DKRR�PHOXQFXUNDQ�<DKRR��������3DGD�EXODQ�MXOL������

1HZV� &RUSRUDWLRQ� PHPEHOL� 0\6SDFH�� GLLNXWL� ROHK� ,79� �8.�� PHPEHOL� )ULHQGV� 5HXQLWHG� SDGD�

'HVHPEHU�������'LSHUNLUDNDQ�DGD�OHELK�GDUL�����VLWXV�MHMDULQJ�VRVLDO�PHQJJXQDNDQ�PRGHO�MHMDULQJ�

VRVLDO�LQL�

.HOHELKDQ�GDUL�-HMDULQJ�6RFLDO�DGDODK���

D�� .LWD�ELVD�PHQMDOLQ�VLODKWXUDKPL�DQWDUD�VHVDPD�WHPDQ�NLWD�GLPDQD�VDMD��7DQSD�KDUXV�EHUWDWDS�

PXND�DWDX�EHUNRQWDN�ILVLN�VHFDUD�ODQJVXQJ��

E�� .LWD�ELVD�PHQGDSDWNDQ�EDQ\DN�WHPHQ��WHUXWDPD�XQWXN�PHPSHUOXDV�3HUJDXODQ�NLWD��

F�� 7HUNDGDQJ�GHQJDQ�MHMDULQJ�VRFLDO��NLWD�ELVD�EHUWHPX�GHQJDQ�WHPDQ�ODPD�\DQJ�VXGDK�ODPD�

WLGDN�SHUQDK�NHWHPX�EDKNDQ�VDPSDL�ORVW�FRQWDFW��

G�� .LWD�ELVD�PHQDPEDK� LOPX�SHQJHWDKXDQ��PLVDOQ\D��NLWD�ELVD�PHQGHVLJQ�GHVLJQ� OD\RXW�GDUL�

MHMDULQJ�VRFLDO�NLWD�DWDX�ELVD�PHPEXDW�DSOLNDVL�GDQ�NHPXGLDQ�GL�VKDUH�NH�WHPDQ�WHPDQ�NDOLDQ�

OHZDW�MHMDULQJ�VRFLDO���

H�� 7HUNDGDQJ�OHELK�FHSDW�PHQGDSDWNDQ�LQIRUPDVL��WHUXWDPD�DSDELOD�DQGD�PHPSXQ\DL�DFFRXQW�

WZLWWHU�NDUHQD�DFFRXQW�WHUVHEXW�OHELK�PXGDK�XQWXN�PHQ\DPSDLNDQ�LQIRUPDVL�\DQJ�VHGDQJ�LQ�

�WHUEDUX���

I�� 'DSDW�GL�JXQDNDQ�DMDQJ�SURPRVL�EDJL�EDQG�EDQG�DWDX�DUWLV�GDODP�PHPSURVLNDQ�DOEXP�DWDX�

ILOP�PHUHND��

J�� %LVD�PHQJHNVSUHVLNDQ�VXDVDQD�KDWL�NLWD�PHODOXL�WXOLVDQ�\DQJ�VHULQJ�NLWD�VHEXW�GDODP�MHMDULQJ�

VRVLDO�PLVDOQ\D�IDFHERRN�GDQ�WZLWWHU�DGDODK�8SGDWH�6WDWXV��

K�� .LWD� MXJD� ELVD� PHOLKDW� LQIRUPDVL� WHPDQ� ±� WHPDQ� MHMDULQJ� VRVLDO� NLWD�� ODOX� NLWD� MXJD� ELVD�

PHQJREURO� GHQJDQ� WHPDQ� EDLN� VHFDUD� OLVDQ�PDXSXQ� WXOLVDQ� WDQSD� KDUXV� EHUWDWDS�PXND�

VHFDUD�ODQJVXQJ��

L�� .LWD�MXJD�ELVD�PHPEXDW�VXDWX�IRUXP�DWDX�JURXS�WHQWDQJ�SHODMDUDQ��SULYDVL�DWDXSXQ�\DQJ�ODLQ±

ODLQQ\D��

.HNXUDQJDQ�GDUL�-HMDULQJ�6RFLDO�DGDODK���

D�� 6HULQJ�GL�VDODK�JXQDNDQ�ROHK�RNQXP�RNQXP�\DQJ� WLGDN�EHQDU�XQWXN�PHODNXNDQ� WLQGDNDQ�

NULPLQDO� �PLVDOQ\D�� GL� JXQDNDQ� XQWXN� DMDQJ� SHQLSXDQ� EHUNHGRN� SHUWHPDQDQ�� NHPXGLDQ�
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VHWHODK� VXGDK�NHPDNDQ�KDVXWDQ� SHODNX�GDQ�RUDQJ� WHUVHEXW�ELVD�GL� MXDO� �MG�36.��DWDX�GL�

FXOLN���

E�� %DQ\DN�VHNDOL�DFFRXQW���DFFRXQW�SDOVX�\DQJ�PHQJDNX�GLULQ\D�VHRUDQJ�DUWLV�DWDX�\DQJ�ODLQ���

ODLQQ\D�GDQ�WHUNDGDQJ�LWX�ELVD�GL�MDGLNDQ�VDODK�VDWX�REMHFW�SHUXVDNDQ�QDPD�EDLN�VHVHRUDQJ��

F�� 7HUNDGDQJ�MHMDULQJ�VRFLDO�VHULQJ�PHQ\HEDENDQ�YLUXV�YLUXV�\DQJ�GDSDW�PHUXVDN�NRPSXWHU��

G�� 7HUMDGLQ\D�SHPEDMDNDQ�MHMDULQJ�VRVLDO�ROHK�SDUD�KDFNHU�GL�GXQLD��

H�� 7HUNDGDQJ� WHUGDSDW� IRWR±IRWR�� YLGHR� DWDXSXQ� JDPEDU±JDPEDU� SRUQR� \DQJ� WLGDN� SDWXW�

GLNHWDKXL�ROHK�VHVHRUDQJ�\DQJ�EHUXVLD�GLEDZDK����WDKXQ��

&RQWRK±FRQWRK�MDULQJDQ�VRVLDO�DQWDUD�ODLQ��

��� 0\�VSDFH�

0\6SDFH�DGDODK�VLWXV�MDULQJDQ�VRVLDO�SRSXOHU�\DQJ�PHQDZDUNDQ�MDULQJDQ�DQWDU�WHPDQ��SURILO�

SULEDGL��EORJ��JUXS��IRWR��PXVLN�GDQ�YLGHR�XQWXN�UHPDMD�GDQ�GHZDVD�GL�VHOXUXK�GXQLD��0DUNDV�

VLWXV�LQL�WHUOHWDN�GL�%HYHUO\�+LOOV��&DOLIRUQLD��$PHULND�6HULNDW��7HWDSL�SDGD�WDKXQ�������1HZV�

&RUS�PHPEHOL�0\6SDFH�GHQJDQ�KDUJD����� MXWD�GROODU�$6�GDQ�0\6SDFH� UHVPL�EHUSLQGDK�

WDQJDQ�PHQMDGL�PLOLN�1HZV&RUSRUDWLRQ��

��� )ULHQGVWHU�

)ULHQGVWHU�� \DQJ� LGH�SHQDPDDQQ\D�EHUDVDO�GDUL�QDPD�1DSVWHU��DGDODK�VHEXDK�VLWXV�ZHE�

MDULQJDQ�VRVLDO�GL�PDQD�VHRUDQJ�SHQJJXQD�DNDQ�PHPEXDW� LGHQWLWDV�PD\D�GDQ� NHPXGLDQ�

PHQJLVL�GDWD�GLULQ\D�XQWXN�NHPXGLDQ�PHQGDSDWNDQ�DFFRXQW�GL�)ULHQGVWHU��'DODP�)ULHQGVWHU��

NLWD�MXJD�GDSDW�PHOLKDW�WHPDQ�GDUL�WHPDQ�NLWD�GDQ�WHPDQ�GDUL�WHPDQ�GDUL�WHPDQ�NLWD��VHODLQ�

PHOLKDW�WHPDQ�NLWD�VHQGLUL��)ULHQGVWHU�GLPXODL�VHMDN�WDKXQ������ROHK�-RQDWKDQ�$EUDPV�GDQ�

VHNDUDQJ�VXGDK�PHOHZDWL�PDVD�EHWD�WHVW��6HMDNDZDO�������)ULHQGVWHU�MXJD�WHODK�PHPXODL�

ILWXU�EORJ��%DKDVDQ\D� MXJD�VXGDK�PXOWL�ODQJXDJH��'DQ�NLQL�VXGDK�DGD�YHUVL�XQWXN�PRELOH�

Q\D��

��� )DFHERRN�

� )DFHERRN� DGDODK� VLWXV� ZHE� MDULQJDQ� VRVLDO� \DQJ� GLOXQFXUNDQ� SDGD� �� )HEUXDUL� ����� GDQ�

GLGLULNDQ�ROHK�0DUN�=XFNHUEHUJ��VHRUDQJ�OXOXVDQ�+DUYDUG�GDQ�PDQWDQ�PXULG�$UGVOH\�+LJK��

6FKRRO��.HDQJJRWDDQQ\D�SDGD�DZDOQ\D�GLEDWDVL�XQWXN�VLVZD�GDUL�+DUYDUG�&ROOHJH��'DODP�

GXD�EXODQ�VHODQMXWQ\D��NHDQJJRWDDQQ\D�GLSHUOXDV�NH�VHNRODK�ODLQ�GL�ZLOD\DK�%RVWRQ��%RVWRQ�

&ROOHJH�� %RVWRQ� 8QLYHUVLW\�� 0,7�� 7XIWV��� 5RFKHVWHU�� 6WDQIRUG�� 1<8�� 1RUWKZHVWHUQ�� GDQ�

VHPXD� VHNRODK� \DQJ� WHUPDVXN� GDODP� ,Y\� /HDJXH�� %DQ\DN� SHUJXUXDQ� WLQJJL� ODLQ� \DQJ�

VHODQMXWQ\D� GLWDPEDKNDQ� EHUWXUXW�WXUXW� GDODP� NXUXQ� ZDNWX� VDWX� WDKXQ� VHWHODK�

SHOXQFXUDQQ\D��$NKLUQ\D��RUDQJ�RUDQJ�\DQJ�PHPLOLNL�DODPDW�H�PDLO�VXDWX�XQLYHUVLWDV��VHSHUWL�

�HGX�� �DF�XN�� GOO�� GDUL� VHOXUXK� GXQLD� GDSDW� MXJD� EHUJDEXQJ� GHQJDQ� VLWXV� LQL�� 6HODQMXWQ\D�

GLNHPEDQJNDQ�SXOD�MDULQJDQ�XQWXN�VHNRODK�VHNRODK�WLQJNDW�DWDV�GDQ�EHEHUDSD�SHUXVDKDDQ�

EHVDU��6HMDN����6HSWHPEHU�������RUDQJ�GHQJDQ�DODPDW�H�PDLO�DSD�SXQ�GDSDW�PHQGDIWDU�GL�

)DFHERRN��3HQJJXQD�GDSDW�PHPLOLK�XQWXN�EHUJDEXQJ�GHQJDQ�VDWX�DWDX�OHELK�MDULQJDQ�\DQJ�

WHUVHGLD�� VHSHUWL� EHUGDVDUNDQ� VHNRODK� WLQJNDW� DWDV�� WHPSDW� NHUMD�� DWDX� ZLOD\DK� JHRJUDILV��

+LQJJD�-XOL�������VLWXV�LQL�PHPLOLNL�MXPODK�SHQJJXQD�WHUGDIWDU�SDOLQJ�EHVDU�GL�DQWDUD�VLWXV�
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VLWXV�\DQJ�EHUIRNXV�SDGD�VHNRODK�GHQJDQ�OHELK�GDUL����MXWD�DQJJRWD�DNWLI�\DQJ�GLPLOLNLQ\D�

GDUL�VHOXUXK�GXQLD��'DUL�6HSWHPEHU������KLQJJD�6HSWHPEHU�������SHULQJNDWQ\D�QDLN�GDUL�

SRVLVL�NH����NH�SRVLVL�NH���VLWXV�SDOLQJ�EDQ\DN�GLNXQMXQJL��GDQ�PHUXSDNDQ�VLWXV�QRPRU�VDWX�

XQWXN�IRWR�GL�$PHULND�6HULNDW��PHQJXQJJXOL�VLWXV�SXEOLN�ODLQ�VHSHUWL�)OLFNU��GHQJDQ�����MXWD�

IRWR�GLPXDW�VHWLDS�KDULQ\D��

��� 7ZLWWHU�

� 7ZLWWHU� DGDODK� VXDWX� VLWXV�ZHE� OD\DQDQ� MDULQJDQ� VRVLDO� GDQ�PLNUREORJ� \DQJ�PHPEHULNDQ�

IDVLOLWDV� EDJL� SHQJJXQD� XQWXN� PHQJLULPNDQ� �SHPEDKDUXDQ�� EHUXSD� WXOLVDQ� WHNV� GHQJDQ�

SDQMDQJ�PDNVLPXP�����NDUDNWHU�PHODOXL�606��SHQJLULP�SHVDQ�LQVWDQ��VXUDW�HOHNWURQLN��DWDX�

DSOLNDVL�VHSHUWL�7ZLWWHUULILF�GDQ�7ZLWELQ��7ZLWWHU�GLGLULNDQ�SDGD�0DUHW������ROHK�SHUXVDKDDQ�

ULQWLVDQ�2EYLRXV�&RUS��.HVXNVHVDQ�7ZLWWHU�PHPEXDW�EDQ\DN�VLWXV�ODLQ�PHQLUX�NRQVHSQ\D��

NDGDQJ� PHQDZDUNDQ� OD\DQDQ� VSHVLILN� ORNDO� VXDWX� QHJDUD� DWDX� PHQJJDEXQJNDQ� GHQJDQ�

OD\DQDQ�ODLQQ\D��6XDWX�VXPEHU�EDKNDQ�PHQ\HEXWNDQ�EDKZD�SDOLQJ�WLGDN�DGD�����VLWXV�ZHE�

\DQJ�PHPLOLNL�OD\DQDQ�PLULS�GHQJDQ�7ZLWWHU��

�

%�� ,QGXVWUL�.UHDWLI�

0XQFXOQ\D�LVWLODK�HNRQRPL�NUHDWLI�GLPRWLYDVL�ROHK� WHRUL�$OYLQ�7RIIOHU��������\DQJ�PHPEDJL�

JHOHPEDQJ�SHUDGDEDQ�PDQXVLD�PHQMDGL� WLJD�JHORPEDQJ��\DLWX�JHORPEDQJ�HNRQRPL�SHUWDQLDQ��

JHORPEDQJ�HNRQRPL�LQGXVWUL��JHORPEDQJ�HNRQRPL�LQIRUPDVL��7HRUL�LQL�PHQJDODPL�SHUNHPEDQJDQ��

VHKLQJJD� VDDW� PDQXVLD� PHPDVXNL� JHORPEDQJ� HNRQRPL� \DQJ� NH� HPSDW�� \DNQL� JHORPEDQJ�

HNRQRPL�NUHDWLI��(NRQRPL�NUHDWLI�DGDODK�NHJLDWDQ�HNRQRPL�GLPDQD� LQSXW�GDQ�RXWSXW�XWDPDQ\D�

DGDODK� JDJDVDQ� �+RZNLQV�� ������� 'HQJDQ� JDJDVDQ� \DQJ� NUHDWLI� GDQ� LQRYDWLI� DNDQ� ELVD�

PHQJKDVLONDQ�SURGXN�SURGXN�\DQJ�NUHDWLI�GDQ�GDSDW�PHQMDGL�EHVDU�PHQMDGL�LQGXVWUL�NUHDWLI��

��������,QGXVWUL�NUHDWLI�DGDODK�,QGXVWUL�\DQJ�XQVXU�XWDPDQ\D�DGDODK�NUHDWLYLWDV��NHDKOLDQ�GDQ�WDOHQWD�

\DQJ� EHUSRWHQVL� PHQLQJNDWNDQ� NHVHMDKWHUDDQ� PHODOXL� SHQDZDUDQ� NUHDVL� LQWHOHNWXDO�� ,QGXVWUL�

NUHDWLI� WHUGLUL� GDUL� SHQ\HGLDDQ� SURGXN� NUHDWLI� ODQJVXQJ� NHSDGD� SHODQJJDQ� GDQ� SHQGXNXQJ�

SHQFLSWDDQ� QLODL� NUHDWLI� SDGD� VHNWRU� ODLQ� \DQJ� VHFDUD� WLGDN� ODQJVXQJ� EHUKXEXQJDQ� GHQJDQ�

SHODQJJDQ����

�

�

*DPEDU�����,OXVWUDVL�,QGXVWUL�.UHDWLI�
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&��3HQJHUWLDQ�%LVQLV�'DQ�3HOXDQJ�%LVQLV��

%LVQLV�DGDODK�NHJLDWDQ�\DQJ�GLODNXNDQ�ROHK�LQGLYLGX�GDQ�VHNHORPSRN�RUDQJ��RUJDQLVDVL��\DQJ�

PHPSURGXNVL� EDUDQJ� GDQ� MDVD� XQWXN� PHPHQXKL� NHEXWXKDQ� PDV\DUDNDW� GDQ� PHPSHUROHK�

NHXQWXQJDQ�PHODOXL�WUDQVDNVL�MXDO�EHOL��

6HGDQJNDQ� VXDWX� NHMDGLDQ� GLPDQD� VHVHRUDQJ� DWDX� VHNHORPSRN� RUDQJ� PHQGDSDWNDQ� VXDWX�

NHVHPSDWDQ�XQWXN�PHQMDODQNDQ�ELVQLV�GLVHEXW�GHQJDQ�SHOXDQJ�ELVQLV��$GD� WLJD�SHODNX�XWDPD�

GDODP�PHQMDODQNDQ�NHJLDWDQ�ELVQLV��\DLWX����

��� SURGXVHQ�VHEDJDL�SHQ\HGLD�EDUDQJ�DWDX�MDVD��

��� NRQVXPHQ�VHEDJDL�SHPDNDL�DWDX�SHQJJXQD�EDUDQJ�DWDX�MDVD��GDQ��

��� GLVWULEXWRU�VHEDJDL�SHQ\DOXU�EDUDQJ�DWDX�MDVD�\DQJ�GLVHGLDNDQ�ROHK�SURGXVHQ�XQWXN�GLMXDO�

NHSDGD�NRQVXPHQ��

�

�

*DPEDU�����,OXVWUDVL�.HJLDWDQ�ELVQLV��JRRJOH�FRP��

�

'��3HQJHUWLDQ�%LVQLV�2QOLQH�

0HQXUXW� $OODQ� ������� %LVQLV� 2QOLQH� DGDODK� VHJDOD� NHJLDWDQ� \DQJ�PHQJJXQDNDQ� IDVLOLWDV�

LQWHUQHW�XQWXN�PHQFDSDL�WXMXDQ�\DLWX�NHXQWXQJDQ�DWDX�SURILW��0HQXUXW�VLWXV�ZLNLSHGLD�RUJ��%LVQLV�

RQOLQH�GLNHQDO�GDQ�GLJDPEDUNDQ�VHEDJDL�3HUGDJDQJDQ�HOHNWURQLN��3HUGDJDQJDQ�HOHNWURQLN�DWDX�

H�GDJDQJ� �EDKDVD� ,QJJULV�� (OHFWURQLF� FRPPHUFH�� MXJD� H�FRPPHUFH�� DGDODK� SHQ\HEDUDQ��

SHPEHOLDQ��SHQMXDODQ��SHPDVDUDQ�EDUDQJ�GDQ�MDVD�PHODOXL�VLVWHP�HOHNWURQLN�VHSHUWL�LQWHUQHW�DWDX�

WHOHYLVL�� ZZZ�� DWDX� MDULQJDQ� NRPSXWHU� ODLQQ\D�� (�GDJDQJ� GDSDW� PHOLEDWNDQ� WUDQVIHU� GDQD�

HOHNWURQLN�� SHUWXNDUDQ� GDWD� HOHNWURQLN�� VLVWHP� PDQDMHPHQ� LQYHQWRUL� RWRPDWLV�� GDQ� VLVWHP�

SHQJXPSXODQ�GDWD�RWRPDWLV��

(�� 3HQJHUWLDQ�-HMDULQJ�6RVLDO��

-HMDULQJ� VRVLDO� DGDODK� VWUXNWXU� VRVLDO� \DQJ� WHUGLUL� GDUL� HOHPHQ�HOHPHQ� LQGLYLGXDO� DWDX�

RUJDQLVDVL�� -HMDULQJ� LQL� PHQXQMXNDQ� MDODQ� GLPDQD� PHUHND� EHUKXEXQJDQ� NDUHQD� NHVDPDDQ�

VRVLDOLWDV��PXODL�GDUL�PHUHND�\DQJ�GLNHQDO�VHKDUL�KDUL�VDPSDL�GHQJDQ�NHOXDUJD�� ,VWLODK� MHMDULQJ�

VRVLDO� GLSHUNHQDONDQ�ROHK� SURIHVRU� -�$��%DUQHV�SDGD� WDKXQ�������6LWXV� MHMDULQJ� VRVLDO� DGDODK�

VHEXDK�MHMDULQJ�VRVLDO�\DQJ�PHQJJXQDNDQ�LQWHUQHW�VHEDJDL�PHGLD�SHQ\DPSDLDQ�LQIRUPDVLQ\D��

)�� %HQWXN�3URPRVL�%LVQLV�2QOLQH�GL�)DFHERRN�

3HQJXQMXQJ�\DQJ�EHUNXPSXO�SDGD�VLWXV�MHMDULQJ�VRVLDO�)DFHERRN�VDQJDWODK�EDQ\DN��PXODL�

GDUL�UDN\DW�MHODWD��DUWLV�DUWLV�WHUNHQDO�GDUL�GDODP�QHJHUL�PDXSXQ�GDUL� OXDU�QHJHUL��KLQJJD�SROLWLVL��
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.HMHOLDQ�PHOLKDW�SHOXDQJ�ELVQLV�PHQJJXQDNDQ�)DFHERRN�VHEDJDL�PHGLD�SURPRVL�SURGXN�� MXJD�

GLPDQIDDWNDQ� ROHK� VHRUDQJ� JDGLV� EHUXVLD� ��� WDKXQ� \DQJ� MXJD� DGDODK� VHRUDQJ� DUWLV� KLEXUDQ�

,QGRQHVLD�� \DLWX� 9LFN\�6KX�� 1DPD�9LFN\�6KX� GDODP�GXQLD� KLEXUDQ� ,QGRQHVLD�PXQJNLQ� EHOXP�

WHUODOX� GLNHQDO� OXDV� ROHK� PDV\DUDNDW�� WHWDSL� VLDSD� \DQJ� PHQ\DQJND� EDKZD� QDPD� PHUHN�

VHSDWXQ\D�VXGDK�VDQJDW�WHUNHQDO�GL�GXQLD��%LGDQJ�VHSDWX�DGDODK�SHOXDQJ�ELVQLV�\DQJ�GLSLOLK�ROHK�

9LFN\� 6KX�� 6HSDWX� GLSLOLK� ROHKQ\D� NDUHQD�EHUGDVDUNDQ�SDGD� NHLQJLQDQQ\D�XQWXN�PHPEHULNDQ�

NHSXDVDQ�GDQ�NHQ\DPDQDQ�NHSDGD�SDUD�ZDQLWD�\DQJ�JHPDU�PHPDNDL�VHSDWX�NXOLW�GHQJDQ�KDN�

VHSDWX�\DQJ�WLQJJL��KLJK�KHOOV���6HODPD�LQL�9LFN\�6KX�PHUDVD�NHVXOLWDQ�GDODP�PHQFDUL�VHSDWX�NXOLW�

GHQJDQ�KDN�VHSDWX�WLQJJL�\DQJ�Q\DPDQ�VDDW�GLSDNDL��GDQ�WHUQ\DWD�KDO�WHUVHEXW�MXJD�GLDODPL�ROHK�

NHEDQ\DNDQ�WHPDQ�WHPDQ�ZDQLWDQ\D��'HQJDQ�NHLQJLQDQ�\DQJ�NXDW��9LFN\�6KX�NHPXGLDQ�PHQFDUL�

SHQJHUDMLQ�VHSDWX�NXOLW�WHUEDLN�GDUL�VHOXUXK�,QGRQHVLD�XQWXN�EHNHUMD�GL�ZRUNVKRS�VHSDWXQ\D��6\X�

6KX�DGDODK�QDPD�PHUHN�VHSDWX�\DQJ�GLEXDW�ROHK�9LFN\�6KX��6HWHODK�EHUKDVLO�PHPEXDW�EHEHUDSD�

VHSDWX��PDVDODK� NHPXGLDQ�PXODL�PXQFXO�� NDUHQD� WHUQ\DWD� 9LFN\�6KX� EHOXP�PHPSXQ\DL� WRNR�

XQWXN� WHPSDW� PHQMXDO� VHSDWX� EXDWDQQ\D� WHUVHEXW�� +LQJJD� SDGD� VXDWX� KDUL�� SDGD� DNXQ�

)DFHERRNQ\D�WHUGDSDW�WXOLVDQ�GDUL�VHRUDQJ�WHPDQQ\D�\DQJ�PHQJRPHQWDUL�NHOHELKDQ�GDUL�VHSDWX�

EXDWDQ� 9LFN\� 6KX�� GDQ� WHUQ\DWD� WXOLVDQ� WHUVHEXW� PHQGDSDW� UHVSRQ� \DQJ� EDLN� GDUL� DQJJRWD�

)DFHERRN�\DQJ�ODLQ��\DQJ�SHQDVDUDQ�GHQJDQ�VHSDWX�EXDWDQ�9LFN\�6KX��0HOLKDW�SHUNHPEDQJDQ�

WHNQRORJL� GL� PDV\DUDNDW�� GDQ� SDQJVD� SDVDU� \DQJ� VDQJDW� OXDV�� 9LFN\� 6KX� NHPXGLDQ� PXODL�

PHPDVDUNDQ� SURGXN� VHSDWXQ\D� PHODOXL� PHGLD� )DFHERRN� VHFDUD�

RQOLQH�KWWS���ZZZ�IDFHERRN�FRP�ORYHO\�V\XVKX��� GDQ� WHUQ\DWD� VHSDWX� EXDWDQQ\D� PHQGDSDW�

UHVSRQ�\DQJ�VDQJDW�OXDU�ELDVD�GDQ�GLPLQDWL�EDQ\DN�RUDQJ��

�

�

*DPEDU����7DPSLODQ�+RPH�)DFHERRN�GDUL�$NXQ�%LVQLV�6HSDWX�9LFN\�6KX>�@�
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�

�

*DPEDU����7DPSLODQ�+RPH�)DFHERRN�\DQJ�PHQMXDO�VHSDWX>�@�

�

'DUL� SHQJDODPDQ�9LFN\�6KX� WHUVHEXW�� GDSDW�GLDPELO� NHVLPSXODQ�EDKZD�GLPDQD�DGD�NHPDXDQ�

GLVHUWDL�QLDW�\DQJ�NXDW�GDODP�PHPXODL�VXDWX�KDO�\DQJ�EDUX��GDQ�NHMHOLDQ�GDODP�PHOLKDW�SDQJVD�

SDVDU��PDND�VHJDOD�VHVXDWX�SDVWL�DNDQ�EHUMDODQ�ODQFDU�SDGD�DNKLUQ\D��

%DQ\DN�NHOHELKDQ�\DQJ�DNDQ�GLGDSDWNDQ�GHQJDQ�EHUELVQLV�PHQJJXQDNDQ�PHGLD�VLWXV� MHMDULQJ�

VRVLDO��.HOHELKDQ�NHOHELKDQ�WHUVHEXW�DQWDUD�ODLQ������GDSDW�EHUELVQLV�VHNDOLJXV�PHQDPEDK�UHODVL�

SHUWHPDQDQ�GHQJDQ�DQJJRWD�DQJJRWD�\DQJ�ODLQ�����PHGLD�VLWXV�MHMDULQJ�VRVLDO�GDSDW�PHQMDQJNDX�

KLQJJD� VHOXUXK� GXQLD�� VHKLQJJD� SURGXN� \DQJ� GLSDVDUNDQ� PHODOXL� PHGLD� VLWXV� MHMDULQJ� VRVLDO�

WHUVHEXW�DNDQ�GDSDW�PHQMDQJNDX�NRQVXPHQ�\DQJ�OHELK�OXDV��

�

*DPEDU����&RQWRK�,NODQ�GDQ�/LQN�\DQJ�WHUGDSDW�GDODP�IDFHERRN�
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�
��� �.HVLPSXODQ�

.HVLPSXODQ� \DQJ� GLKDVLONDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK�� IDFHERRN� PHUXSDNDQ� MHMDULQJ�

VRVLDO� \DQJ� NHKDGLUDQQ\D� VHPDNLQ� GLPDNVLPDONDQ� VHEDJDL� PHGLD� EHUELVQLV� RQOLQH�� $GDQ\D�

IDFHERRN� WHUVHEXW� PHPEHULNDQ� SHUDQ� WHUVHQGLUL� EDJL� SDUD� SHODNX� ELVQLV� RQOLQH� \DQJ�

PHQJJXQDNDQ�IDFHERRN�VHEDJDL�PHGLD�ELVQLVQ\D��3HUDQ�WHUVHEXW�GLDQWDUDQ\D�DGDODK����

��� )DFHERRN�VHEDJDL�PHGLD�SURPRVL�\DQJ�GLDQJJDS�HIHNWLI�ROHK�SDUD�SHQMXDO��

��� )DFHERRN� EHUSHUDQ� VHEDJDL� PHGLD� NRPXQLNDVL� DQWDUD� SHODNX� ELVQLV� GHQJDQ� SDUD�

NRQVXPHQQ\D���

��� )DFHERRN�EHUSHUDQ�VHEDJDL�ZDGDK�XQWXN�PHQFDUL�SHODQJJDQ��

��� )DFHERRN� PHPEHULNDQ� GDPSDN� SRVLWLI� WHUKDGDS� SHQLQJNDWDQ� SHQMXDODQ� SDGD� ELVQLV�

PHUHND��

�

5HIHUHQVL�

>�@��$IXDK��$OODQ����������%XVLQHVV�0RGHOV���$�6WUDWHJLF�0DQDJHPHQW�$SSURDFK��1HZ�<RUN��

>�@�� <XOLDQGDUL��'HZL��GDQ�3UDERZR�3XGMR�:��0RGHO�3HQHULPDDQ�GDQ�3HQJJXQDDQ�)DFHERRN�

EDJL�6LVZD�GDODP�3HQJHPEDQJDQ�6RFLDO�1HWZRUNLQJ��6WXGL�.DVXV�SDGD�60.�6WUDGD�%XGL�

/XKXU�%HNDVL��-DNDUWD��0DJLVWHU�7KHVLV��3RVWJUDGXDWH�670,.�1XVD�0DQGLUL��������
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