
� ������������ �

� � �

3HUWXPEXKDQ�GDQ�VLQWDVDQ�SDVFDODUYD��

LNDQ�ODODZDN� %DUERQ\PXV EDOOHURLGHV��9DOHQFLHQQHV��������

GL�DNXDULXP�GHQJDQ�NHSDGDWDQ�EHUEHGD�

>7KH�JURZWK�DQG�VXUYLYDO�UDWH�RI�UHG�WDLOHG�WLQIRLO��%DUERQ\PXV EDOOHURLGHV �9DOHQFLHQQHV��������

SRVW�ODUYDH LQ�DTXDULXPV�ZLWK�GLIIHUHQW�GHQVLWLHV@�

,ULQ�,ULDQD�.XVPLQL��)HUD�3HUPDWD�3XWUL��'HQL�5DGRQD

%DODL�3HQHOLWLDQ�GDQ�3HQJHPEDQJDQ�%XGLGD\D�$LU�7DZDU��

-O��6HPSXU�1R�����%RJRU�������

'LWHULPD���� -XQL ������'LVHWXMXL���� -DQXDUL ����

$EVWUDN�

,NDQ�ODODZDN�%DUERQ\PXV�EDOOHURLGHV��9DOHQFLHQQHV��������PHUXSDNDQ�LNDQ�ORNDO�DLU�WDZDU�\DQJ�PHPLOLNL�SRWHQVL�XQ�

WXN�GLEXGLGD\DNDQ�VHEDJDL�LNDQ�NRQVXPVL�PDXSXQ�VHEDJDL�LNDQ�KLDV� 7XMXDQ SHQHOLWLDQ LQL�XQWXN�PHQJHYDOXDVL�SHUWXP�

EXKDQ�GDQ�VLQWDVDQ�SDVFDODUYD LNDQ�ODODZDN�EHUGDVDUNDQ�SDGDW�WHEDU ���HNRU /������HNRU /�� GDQ���HNRU /�����3HQHOLWLDQ�

GLODNXNDQ�GL�,QVWDODVL�3HQHOLWLDQ�3ODVPD�1XWIDK�3HULNDQDQ�$LU�7DZDU�&LMHUXN��%RJRU GDQ�GLODNVDQDNDQ�VHFDUD�HNVSHUL�

PHQWDO PHQJJXQDNDQ�UDQFDQJDQ�DFDN�OHQJNDS�GHQJDQ�WLJD SHUODNXDQ�GDQ�WLJD�NDOL�XODQJDQ��3DVFDODUYD \DQJ�GLJXQDNDQ

EHUXNXUDQ������FP�GDQ�PHUXSDNDQ�KDVLO�SHPLMDKDQ� VHFDUD� LQGXNVL� KRUPRQ� 3HPHOLKDUDDQ�GLODNXNDQ�GDODP�DNXDULXP�

EHUXNXUDQ ��[��[���FP� GHQJDQ�YROXPH�DLU����/� 6HODPD����KDUL�SHPHOLKDUDDQ�SDVFDODUYD GLEHUL�SDNDQ�NRPHUVLDO EHU�

EHQWXN� UHPDK \DQJ�PHQJDQGXQJ�SURWHLQ��� ��VHFDUD�DW�VDWLDVL GHQJDQ� IUHNXHQVL� WLJD� NDOL SHU�KDUL� �SDJL�� VLDQJ� GDQ�

VRUH���+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ QLODL�SDQMDQJ��ERERW� GDQ�ODMX�SHUWXPEXKDQ�VSHVLILN�WHUWLQJJL �3������ SDGD�SHUOD�

NXDQ�SDGDW�WHEDU���HNRU /�� GHQJDQ�QLODL�����FP�������J GDQ ������VHGDQJNDQ�VLQWDVDQ�WHUWLQJJL�SDGD�SHUODNXDQ���HNRU

/�� GHQJDQ�QLODL���������

.DWD�SHQWLQJ� ODODZDN��SHUWXPEXKDQ� SDGDW�WHEDU� VLQWDVDQ

$EVWUDFW�

7LQIRLO�EDUE�%DUERQ\PXV�EDOOHURLGHV��9DOHQFLHQQHV��������LV�RQH�RI�WKH�ORFDO�IUHVKZDWHU�ILVK�WKDW�KDYH�WKH�SRWHQWLDO�WR�

EH�FXOWXUHG�DV�ILVK�FRQVXPSWLRQ�DV�ZHOO�DV�RUQDPHQWDO�ILVK��7KLV�VWXG\�DLPHG�WR�GHWHUPLQH�RI�WKH�JURZWK�DQG�VXUYLYDO�

UDWH�RI�UHG�WDLOHG�WLQIRLO�SRVW�ODUYDH�EDVHG�VWRFNLQJ�GHQVLW\����LQGLYLGXDO/������ LQGLYLGXDO/���DQG���LQGLYLGXDO/�����7KLV�

VWXG\�ZDV�FRQGXFWHG�LQ�SODVPD�QXWIDK�UHVHDUFK�VWDWLRQ��%RJRU�DQG�H[SHULPHQWDOO\�XVHG�FRPSOHWHO\�UDQGRPL]HG�GHVLJQ�

�&5'��ZLWK� WKUHH� WUHDWPHQWV� DQG� WKUHH� UHSOLFDWLRQV� IRU� HDFK� WUHDWPHQW� 7KH�SRVW�ODUYDH� XVHG� LQ� WKH�H[SHULPHQW�ZHUH�

VL]HG������FP�IURP�LQGXFHG�EUHHGLQJ�VSDZQLQJ� 7KH�SRVW�ODUYDH�ZHUH�UHDUHG� LQ� WKH�DTXDULXP��GLPHQVLRQ ���[��[���

FP��ZLWK�D�YROXPH�RI����OLWHUV�ZDWHU��'XULQJ�UHDUHG�����GD\V��SRVW�ODUYDH�ZHUH�JLYHQ�FRPPHUFLDO�IHHG��SURWHLQ�FRQWHQW

 �����DW�VDWLDWLRQ�ZLWK�IUHTXHQF\�RI�WKUHH�WLPHV�SHU�GD\� 7KH�UHVXOW�VKRZHG�WKH�YDOXH�RI�OHQJWK��ZHLJKW�DQG�WKH�KLJKHVW

VSHFLILF� JURZWK� UDWH �3������� LQ� WKH� WUHDWPHQW�RI� VWRFNLQJ� GHQVLW\��� LQGLYLGXDO/�� ZLWK�YDOXH�RI����� FP�� ����� J� DQG�

�������ZKLOH�WKH�KLJKHVW�VXUYLYDO�UDWH�RI���LQGLYLGXDO/��ZLWK�D�YDOXH�RI��������

.H\ZRUGV��UHG�WDLOHG�WLQIRLO��JURZWK��VWRFNLQJ�GHQVLWLHV��VXUYLYDO�UDWH��

3HQGDKXOXDQ�

,NDQ� ODODZDN� %DUERQ\PXV EDOOHURLGHV

�9DOHQFLHQQHV��������DWDX�\DQJ�ELVD�GLVHEXW�MXJD�

GHQJDQ� LNDQ� EDODU� DWDX� FHFHSHUDQ� PHUXSDNDQ�

LNDQ�DVOL�SHUDLUDQ�,QGRQHVLD�\DQJ�EHUQLODL�HNRQR�

PLV��,NDQ�ODODZDN�EDQ\DN�WHUVHEDU�GL�-DZD�%DUDW�

�6XPHGDQJ��&LDQMXU�GDQ�.XQLQJDQ� GDQ�KLGXS�GL�

VXQJDL�EHUDUXV�FXNXS�GHUDV�

'DODP�PDQDMHPHQ�NHJLDWDQ�EXGL�GD\D��VD�

ODK� VDWX� NHJLDWDQQ\D� DGDODK� SHQGHGHUDQ�� 3HQGH�

GHUDQ�PHUXSDNDQ�NHJLDWDQ�ODQMXWDQ�VHWHODK�SHPL�

MDKDQ� NHWLND ODUYD� LNDQ� DNDQ� GLSLVDKNDQ� GHQJDQ�

LQGXNQ\D�� 0HQXUXW� 3DZDUWLQLQJ HW DO�� ��������

SHQGHGHUDQ� SHUOX� GLODNXNDQ� XQWXN� PHQGDSDWNDQ�

EHQLK�\DQJ�EHUNXDOLWDV�VHEHOXP�GLWHEDU�GL�NRODP�

SHPEHVDUDQ�� 3DGD� WDKDS� SHQGHGHUDQ� GLSHUOXNDQ�

SHQHQWXDQ�SDGDW� WHEDU�DJDU� VLQWDVDQ GDQ�SHUWXP�

EXKDQ� LNDQ� \DQJ� GLWHEDU� WHWDS� RSWLPDO� 3HQLQJ�

NDWDQ� SDGDW� WHEDU VDPSDL� EDWDV� WHUWHQWX� GDSDW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�3HQXOLV�NRUHVSRQGHQVL�

$ODPDW�VXUHO��GHQLUDGRQDBNNS#\DKRR�FRP

'2,��KWWSV���GRL�RUJ����������MLL�Y��L�����



� 3HUWXPEXKDQ�GDQ�VLQWDVDQ�SDVFDODUYD�LNDQ�ODODZDN� �

��� � �

PHQJJDQJJX� SURVHV� ILVLRORJLV�� PHQXUXQNDQ�

SHUWXPEXKDQ�� GDQ� VLQWDVDQ� �:HGHPH\HU� �������

3HQJDWXUDQ�SDGDW�WHEDU�GDSDW�PHQLQJNDWNDQ�QLODL�

SURGXNVL� EHUEDJDL� NRPRGLWDV�� VHSHUWL� LNDQ� KLDV�

VLOYHU� GROODU�0HW\QQLV� K\SVDXFKHQ� �.DGDULQL� HW�

DO�� ������� LNDQ� WDPEDNDQ�+HORVWRPD� WHPPLQFNLL�

�-RNR� HW� DO�� ������� LNDQ� PDV� UDMDGDQX�&\SULQXV�

FDUSLR� �5DGRQD� HW� DO�� ������� LNDQ� QLOD� %(67�

2UHRFKURPLV� QLORWLFXV� GDQ� QLOHP� 2VWHRFKLOXV�

YLWWDWXV� �5DGRQD� HW� DO�� ������� LNDQ� OHOH�&ODULDV�

JDULHSLQXV� �+HUPDZDQ� HW� DO�� ������� GDQ� MHQLV�

NUXVWDVH� VHSHUWL� OREVWHU� &KHUD[� TXDGULFDULQDWXV�

�%XGLDUGL�HW�DO����������

3DGD� LNDQ� ODODZDN� GLSHUOXNDQ� SHQJDWXUDQ�

SDGDW�WHEDU�NDUHQD�GDWD�GDQ�LQIRUPDVL�WHQWDQJ�SD�

GDW� SHQHEDUDQQ\D� PDVLK� EHOXP� DGD� GDQ� DNDQ�

PHQMDGL� SHQWLQJ� GDODP� PHQGXNXQJ� XSD\D� SH�

QLQJNDWDQ� SURGXNVL�� 3HQHOLWLDQ� LQL� EHUWXMXDQ�

XQWXN� PHQJHYDOXDVL� SHUWXPEXKDQ� GDQ� VLQWDVDQ�

SDVFDODUYD� LNDQ� ODODZDN� \DQJ� GLSHOLKDUD� SDGD�

DNXDULXP�GHQJDQ�NHSDGDWDQ�EHUEHGD���

�

%DKDQ�GDQ�PHWRGH�

3HQHOLWLDQ� GLODNXNDQ� SDGD� EXODQ� -DQXDUL�

$SULO������GL�,QVWDODVL�3HQHOLWLDQ�3ODVPD�1XWIDK�

3HULNDQDQ� $LU� 7DZDU� &LMHUXN�� %RJRU�� 3HQHOLWLDQ�

GLODNXNDQ� VHFDUD� HNVSHULPHQWDO� PHQJJXQDNDQ�

UDQFDQJDQ� DFDN� OHQJNDS� GHQJDQ� WLJD� SHUODNXDQ�

NHSDGDWDQ� WHEDU� LNDQ�SHU� OLWHU�DLU�� �$����HNRU�/
��
�

�����HNRU�SHU�DNXDULXP����%����HNRU�/
��
������HNRU�

SHU� DNXDULXP�� GDQ� �&�� �� HNRU�/
��
� ����� HNRU� SHU�

DNXDULXP�� GDQ� PDVLQJ�PDVLQJ� GHQJDQ� WLJD�

XODQJDQ���

,NDQ�ODODZDN�\DQJ�GLJXQDNDQ�EHUXPXU�WLJD�

KDUL�DWDX�SDVFDODUYD��NDQGXQJDQ�NXQLQJ�WHOXU�KD�

ELV��\DQJ�EHUXNXUDQ������FP�GDQ�PHUXSDNDQ�KD�

VLO� SHPLMDKDQ� VHFDUD� LQGXNVL� KRUPRQ��3HPHOLKD�

UDDQ� SDVFDODUYD� GLODNXNDQ� SDGD� VHPELODQ� DNXD�

ULXP� EHUXNXUDQ� ��[��[��� FP
�
� GHQJDQ� YROXPH�

DLU�VHEDQ\DN����/��6HWLDS�DNXDULXP�GLEHUL�DHUDVL�

GHQJDQ�LQWHQVLWDV�\DQJ�VDPD��6HODPD����KDUL�SH�

PHOLKDUDDQ� SDVFDODUYD� GLEHUL� SDNDQ� NRPHUVLDO�

EHUEHQWXN�UHPDK�\DQJ�PHQJDQGXQJ�SURWHLQ�����

VHFDUD�DW�VDWLDVL�GHQJDQ�IUHNXHQVL�WLJD�NDOL�VHKDUL�

�SDJL��VLDQJ��GDQ�VRUH���.RQGLVL�NXDOLWDV�DLU�GDODP�

DNXDULXP� GLMDJD� GHQJDQ� SHQ\LSRQDQ� GDQ� SHQJ�

JDQWLDQ�DLU�VHEDQ\DN��������VHWLDS�WLJD�KDUL���

3HUWXPEXKDQ�SDQMDQJ��ERERW��GDQ�ODMX�SHU�

WXPEXKDQ� KDULDQ� GLDPDWL� VHWLDS� ��� KDUL� GHQJDQ�

PHQJXNXU�SDQMDQJ�GDQ�PHQLPEDQJ�ERERW�LQGLYL�

GX� VHEDQ\DN� ��� HNRU�SHU� DNXDULXP��3HQJDPDWDQ�

ELRPDVVD�� QLVEDK� NRQYHUVL� SDNDQ�� GDQ� VLQWDVDQ�

GLODNXNDQ�SDGD� DNKLU�SHQHOLWLDQ��3DUDPHWHU�\DQJ�

GLDPDWL� GLKLWXQJ� EHUGDVDUNDQ� UXPXV� PHQXUXW�

(IIHQGLH����������

3HUWXPEXKDQ�

� 3� �3W� �3R��
.HWHUDQJDQ�� 3 � SHUWXPEXKDQ� SDQMDQJ� �FP��� 3W � SDQ�

MDQJ�DNKLU� LNDQ�KDUL�NH�W� �FP���3R �SDQMDQJ�DZDO� LNDQ�

�FP��

:� �:W� �:R�

.HWHUDQJDQ�� : � SHUWXPEXKDQ� ERERW� �J��� :W � ERERW�

DNKLU�LNDQ�KDUL�NH�W��J���:R �ERERW�DZDO�LNDQ��J��

/DMX�SHUWXPEXKDQ�KDULDQ��

/3+� ���;
�W

/Q:/Q: RW
�

.HWHUDQJDQ������

/3+ ��ODMX�SHUWXPEXKDQ�KDULDQ������:W �ERERW�UDWD�

UDWD�LNDQ�SDGD�VDDW�DNKLU��JUDP���:R �ERERW�UDWD�UDWD�

LNDQ�SDGD�VDDW�DZDO��JUDP���W �ODPD�SHUODNXDQ��KDUL���

6LQWDVDQ�

65 � ���;
1

1

R

W
�

.HWHUDQJDQ��65 �VLQWDVDQ��1W �MXPODK�SDVFDODUYD�DZDO�

SHPHOLKDUDDQ��HNRU���1R �MXPODK�SDVFDODUYD�DNKLU�SH�

PHOLKDUDDQ��HNRU��

1LVEDK�NRQYHUVL�SDNDQ�

� 1.3� �
RW :�':�

)

��

.HWHUDQJDQ�� 1.3 � QLVEDK� NRQYHUVL� SDNDQ�� ) � ERERW�

SDNDQ� \DQJ�GLEHULNDQ� �J���:W �ERERW� LNDQ�SDGD�DNKLU�

SHQHOLWLDQ��J���' �ERERW� LNDQ�\DQJ�PDWL� �J���:R �ER�

ERW�LNDQ�SDGD�DZDO�SHQHOLWLDQ��J��

%LRPDVVD�

� %0� �
%0R

%0G%0W
��



� .XVPLQL�HW�DO�� �

9ROXPH����1RPRU����)HEUXDUL������ � ���

.HWHUDQJDQ��%0 �ELRPDVVD��J���%0W �ELRPDVVD� LNDQ�

SDGD� DNKLU� SHQHOLWLDQ� �J��� %0G � ELRPDVVD� LNDQ� PDWL�

VHODPD�SHQHOLWLDQ��J���%0R �ELRPDVVD�LNDQ�SDGD�DZDO�

SHQHOLWLDQ��J��

�

6HEDJDL�GDWD�SHQGXNXQJ�GLODNXNDQ�SHQJD�

PDWDQ�NRQGLVL�DLU�GL�DNXDULXP�SDGD�KDUL�NH���SH�

PHOLKDUDDQ� �VHKDUL� VHEHOXP� SHQ\LSRQDQ�� GHQJDQ�

VHODQJ� WLJD� MDP� VHODPD� ��� MDP�� 3DUDPHWHU� VXKX�

� &��� � S+�� GDQ� RNVLJHQ� WHUODUXW� �PJ� /
��
�� GLXNXU�

ODQJVXQJ� VDDW� SHQJDPDWDQ� PHQJJXQDNDQ� 0XOWL�

3DUDPHWHU�:DWHU�4XDOLW\�0HWHU�(&������$ONDOL�

QLWDV��PJ�/
��
���QLWUDW��PJ�/

��
���GDQ�QLWULW��PJ�/

��
��

GLDPDWL�GL�ODERUDWRULXP�8ML�%DODL�3HQHOLWLDQ�GDQ�

3HQJHPEDQJDQ�%XGLGD\D�$LU�7DZDU��%RJRU�\DQJ�

VXGDK�WHUDNUHGLWDVL��/3�����,'1����

'DWD� \DQJ� GLSHUROHK� NHPXGLDQ� GLWDEXODVL�

GDQ� GLDQDOLVLV� NHUDJDPDQ� SHUWXPEXKDQ� GDQ� VLQ�

WDVDQ�GHQJDQ�DQDOLVLV�YDULDQ��$129$���3HUEHGD�

DQ� DQWDUSHUODNXDQ� GLDQDOLVLV� ODQMXW� GHQJDQ� XML�

ODQMXW� 'XQFDQ� PHQJJXQDNDQ� EDQWXDQ� SURJUDP�

6366�YHUVL������

�

+DVLO��

3HUWDPEDKDQ� SDQMDQJ� GDQ� ERERW� UDWD�UDWD�

LQGLYLGX� SDVFDODUYD� LNDQ� ODODZDN� VHODPD� SHQHOL�

WLDQ� GLVDMLNDQ� SDGD�7DEHO���GDQ� ���3HUWXPEXKDQ�

\DQJ�GLSHUROHK�GDUL�NHWLJD�SHUODNXDQ�SDGDW� WHEDU�

SDVFDODUYD�LNDQ�ODODZDN�PHQXQMXNNDQ�SHUEHGDDQ�

\DQJ�Q\DWD��3��������1LODL�SHUWXPEXKDQ�SDQMDQJ�

GDQ� ERERW� WHUWLQJJL� SDGD� SHUODNXDQ� �� HNRU� /
��
�

GHQJDQ�QLODL����������
�
FP�GDQ�������������J����

1LODL� ODMX� SHUWXPEXKDQ�KDULDQ� VHODPD�SH�

QHOLWLDQ� GLVDMLNDQ� SDGD�7DEHO� ���+DVLO� SHQHOLWLDQ�

PHQXQMXNNDQ�QLODL� ODMX�SHUWXPEXKDQ�ERERW�KDUL�

DQ� \DQJ�GLSHUROHK� GDUL� NHWLJD� SHUODNXDQ�PHQXQ�

MXNNDQ� SHUEHGDDQ� \DQJ� Q\DWD� �3�������� /DMX�

SHUWXPEXKDQ� KDULDQ� WHUWLQJJL� GLSHUROHK� SDGD�

SHUODNXDQ� WHEDU� �� HNRU�/
��
� GHQJDQ� QLODL� SDQMDQJ�

�������������� GDQ� ERERW� ����������
�
���� GDQ�

\DQJ�WHUHQGDK�SDGD�SHUODNXDQ�SDGDW�WHEDU���HNRU�

/
��
� GHQJDQ� QLODL� SDQMDQJ� ������������� GDQ� ER�

ERW���������������

6LQWDVDQ� SDVFDODUYD� LNDQ� ODODZDN� SDGD�

DNKLU� SHQHOLWLDQ� GDUL� PDVLQJ�PDVLQJ� SHUODNXDQ�

GLVDMLNDQ�SDGD�7DEHO����+DVLO� SHQHOLWLDQ�PHQXQ�

MXNNDQ�SHUODNXDQ�SDGDW�WHEDU���HNRU�/
��
�PHPLOLNL�

VLQWDVDQ� WHUWLQJJL� GHQJDQ� QLODL� ������ �� �������

GDQ� PHQXQMXNNDQ� SHUEHGDDQ� VHFDUD� Q\DWD�

�3�������GHQJDQ�SHUODNXDQ�SDGDW�WHEDU���HNRU�/
��
�

GHQJDQ�QLODL���������������GDQ�SHUODNXDQ�SDGDW�

WHEDU���HNRU/
��
�GHQJDQ�QLODL���������������

%LRPDVVD�GDQ�QLVEDK�NRQYHUVL�SDNDQ�\DQJ�

GLSHUROHK�VHODPD� VHODPD�SHQHOLWLDQ�GLVDMLNDQ�SD�

GD� 7DEHO� ��� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� QLODL�

ELRPDVVD� \DQJ� GLSHUROHK� GDUL� NHWLJD� SHUODNXDQ�

PHQXQMXNNDQ� SHUEHGDDQ� \DQJ� WLGDN� Q\DWD�

�3!�������1LODL�ELRPDVVD�WHUWLQJJL�GLSHUROHK�SDGD�

SHUODNXDQ� SDGDW� WHEDU� �� HNRU� /
��
� VHEHVDU� ������

����
�
J�GHQJDQ�QLODL�QLVEDK�NRQYHUVL�SDNDQ�������

+DVLO� SHQJXNXUDQ� NXDOLWDV� DLU� VHODPD� SH�

QHOLWLDQ�GLVDMLNDQ�SDGD�7DEHO����

�

�

7DEHO����3HUWXPEXKDQ�SDQMDQJ�LNDQ�ODODZDN�GL�DNXDULXP�VHODPD����KDUL�SHPHOLKDUDDQ�

:DNWX�SHPHOLKDUDDQ�

�KDUL��

3HUWXPEXKDQ�SDQMDQJ��FP��

��HNRU�/
��
� ��HNRU�/

��
� ��HNRU�/

��
�

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

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

��� �����������
D
� �����������

D
� �����������

E�

.HWHUDQJDQ��$QJND�\DQJ�GLLNXWL�KXUXI�\DQJ�VDPD�SDGD�NRORP�\DQJ�VDPD�PHQXQMXNNDQ�WLGDN�DGDQ\D�SHUEHGDDQ�Q\DWD�

PHQXUXW�8ML�'XQFDQ���3!�������

�

�

�



� 3HUWXPEXKDQ�GDQ�VLQWDVDQ�SDVFDODUYD�LNDQ�ODODZDN� �

��� � �

�

�

7DEHO����3HUWXPEXKDQ�ERERW�LNDQ�ODODZDN�GL�DNXDULXP�VHODPD����KDUL�SHPHOLKDUDDQ�

:DNWX�SHPHOLKDUDDQ�

�KDUL��

3HUWXPEXKDQ�ERERW��J��

��HNRU�/
��
� ��HNRU�/

��
� ��HNRU�/

��
�

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

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

��� �����������
D�

�����������
D�

�����������
E�

.HWHUDQJDQ��$QJND�\DQJ�GLLNXWL�KXUXI�\DQJ�VDPD�SDGD�NRORP�\DQJ�VDPD�PHQXQMXNNDQ�WLGDN�DGDQ\D�SHUEHGDDQ�Q\DWD�

PHQXUXW�8ML�'XQFDQ���3!�������

�

�

7DEHO�����/DMX�SHUWXPEXKDQ�KDULDQ�SDVFDODUYD�LNDQ�ODODZDN�GL�DNXDULXP�VHODPD����KDUL�SHPHOLKDUDDQ�

3HUODNXDQ� 3HUWXPEXKDQ�SDQMDQJ�KDULDQ����� 3HUWXPEXKDQ�ERERW�KDULDQ�����

��HNRU�/
��
� �����������

D�
�����������

D�

��HNRU�/
��
� �����������

D�
�����������

D
�

��HNRU�/
��
� �����������

D�
�����������

E�

.HWHUDQJDQ��$QJND�\DQJ�GLLNXWL�KXUXI�\DQJ�VDPD�SDGD�EDULV�\DQJ�VDPD�PHQXQMXNNDQ�WLGDN�DGDQ\D�SHUEHGDDQ�Q\DWD�

PHQXUXW�8ML�'XQFDQ���3!������

�

7DEHO����6LQWDVDQ�SDVFDODUYD�LNDQ�ODODZDN�VHODPD����KDUL�SHPHOLKDUDDQ�

3HUODNXDQ� 6LQWDVDQ�����

��HNRU/
��
� �������������

D�

��HNRU/
��
� �������������

E�

��HNRU/
��
� �������������

F�

.HWHUDQJDQ���$QJND�\DQJ�GLLNXWL�KXUXI�\DQJ�VDPD�SDGD�EDULV�\DQJ�VDPD�PHQXQMXNNDQ�WLGDN�DGDQ\D�SHUEHGDDQ�Q\DWD�

PHQXUXW�8ML�'XQFDQ���3!��������

�

�

7DEHO�����%LRPDVVD�GDQ�QLVEDK�NRQYHUVL�SDNDQ�SDVFDODUYD�LNDQ�ODODZDN�VHODPD����KDUL�SHPHOLKDUDDQ�

3HUODNXDQ� %LRPDVVD��J�� 1LVEDK�NRQYHUVL�SDNDQ�

��HNRU/
��
� �����������

D�
�����

��HNRU/
��
� �����������

D�
�����

��HNRU/
��
� �����������

D�
�����

.HWHUDQJDQ���$QJND�\DQJ�GLLNXWL�KXUXI�\DQJ�VDPD�SDGD�EDULV�\DQJ�VDPD�PHQXQMXNNDQ�WLGDN�DGDQ\D�SHUEHGDDQ�Q\DWD�

PHQXUXW�8ML�'XQFDQ���3!��������

�

7DEHO����1LODL�NXDOLWDV�DLU�GL�DNXDULXP�VHODPD����KDUL�SHPHOLKDUDDQ�

9DULDEHO��.XDOLWDV�$LU��� .LVDUDQ�QLODL�

6XKX��
R
&��

S+�

2NVLJHQ�WHUODUXW��PJ�/
��
��

$ONDOLQLWDV��PJ�/
��
���

1LWULW��PJ�/
��
���

1LWUDW��PJ�/
��
���

�������

�����

��������

����������

������������

����������

�

3HPEDKDVDQ�

3HUODNXDQ� SDGDW� WHEDU� PHPLOLNL� SHQJDUXK�

\DQJ�NXDW�SDGD�SHUWXPEXKDQ�LNDQ��1LODL�SHUWXP�

EXKDQ�LNDQ�\DQJ�GLSHUROHK�SDGD�SHUODNXDQ�SDGDW�

WHEDU���HNRU/
��
�PHPLOLNL�ERERW�WXEXK�OHELK�EHVDU�

�������GDULSDGD�SHUODNXDQ�SDGDW�WHEDU���HNRU/
��
�

GDQ� ������� GDULSDGD� SHUODNXDQ� SDGDW� WHEDU� ��

HNRU/
��
�� VHGDQJNDQ�SDQMDQJ� LNDQ�SDGD�SHUODNXDQ�



� .XVPLQL�HW�DO�� �

9ROXPH����1RPRU����)HEUXDUL������ � ���

SDGDW�WHEDU���HNRU/
��
��OHELK�EHVDU���������GDULSD�

GD�SHUODNXDQ�SDGDW�WHEDU���HNRU/
��
�GDQ�OHELK�EH�

VDU��������GDULSDGD�SHUODNXDQ�SDGDW�WHEDU���HNRU�

/
��
�� %HUGDVDUNDQ� SHQJDPDWDQ� VHODPD� SHQHOLWLDQ��

GLGXJD�NHSDGDWDQ�\DQJ�WLQJJL� ���HNRU�/
��
��PDP�

SX� PHPDQIDDWNDQ� UXDQJ� GDQ� PDNDQDQ� GHQJDQ�

OHELK�EDLN� VHKLQJJD�EHUGDPSDN�SRVLWLI�SDGD�SHU�

WXPEXKDQ� LNDQ�� VHGDQJNDQ� UHQGDKQ\D� QLODL� SHU�

WXPEXKDQ�\DQJ�GLSHUROHK�SDGD�NHSDGDWDQ����HNRU�

/
��
��GLGXJD�NDUHQD�EHVDUQ\D�UXDQJ�JHUDN�LNDQ�VH�

KLQJJD� VHPDNLQ� EDQ\DN� HQHUJL� \DQJ� GLJXQDNDQ�

KDQ\D�XQWXN�PRELOLWDV�EXNDQ�XQWXN�SHUWXPEXKDQ�

�5RZODQG�HW�DO��������1XUODHOD�HW�DO����������

3DGD� SDUDPHWHU� ODMX� SHUWXPEXKDQ� KDULDQ�

GLSHUROHK� QLODL� WHUWLQJJL� SDGD� SHUODNXDQ� SDGDW�

WHEDU� �� HNRU/
���
GHQJDQ� QLODL� ���������

�
FP� GDQ�

����������J��1LODL�ODMX�SHUWXPEXKDQ�KDULDQ�\DQJ�

GLSHUROHK�EHUEDQGLQJ� OXUXV�GHQJDQ�QLODL�SHUWXP�

EXKDQ� �SDQMDQJ�GDQ�ERERW��\DQJ�GLGDSDWNDQ�� VH�

PDNLQ� WLQJJL� QLODL� SHUWXPEXKDQ� PDND� VHPDNLQ�

EHVDU� QLODL� ODMX� SHUWXPEXKDQ� KDULDQ� \DQJ� GLKD�

VLONDQ��6WXGL�SDGD�EHEHUDSD�VSHVLHV�PHQXQMXNNDQ�

KDO�\DQJ�VDPD��LNDQ�PDV�&\SULQXV�FDUSLR��5DGR�

QD�HW� DO�� ������� � LNDQ� QLOHP�2VWHRFKLOXV� YLWWDWXV�

GDQ� LNDQ� QLOD�%(67�2UHRFKURPLV� QLORWLFXV� �5D�

GRQD� HW� DO�� ������� GDQ� LNDQ� OHOH�&ODULDV� JDULH�

SLQXV��+HUPDZDQ�HW�DO�����������

3DGD� SDUDPHWHU� VLQWDVDQ� GLSHUROHK� KDVLO�

\DQJ� EHUEDQGLQJ� WHUEDOLN� GHQJDQ� QLODL� SHUWXP�

EXKDQ��6HPDNLQ�WLQJJL�NHSDGDWDQ�VHPDNLQ�UHQGDK�

QLODL� VLQWDVDQ� \DQJ�GLSHUROHK��5HQGDKQ\D� VLQWDV�

DQ�SDGD�SHUODNXDQ�SDGDW�WHEDU���GDQ���HNRU/
��
�GL�

GXJD�EHUNDLWDQ�GHQJDQ� MXPODK� NHSDGDWDQ�GL�DWDV�

EDWDV�WROHUDQVL��.HSDGDWDQ�\DQJ�WLQJJL�FHQGHUXQJ�

DNDQ�PHPEXDW� LNDQ�PXGDK�PHQMDGL� VWUHV� �-LD�HW�

DO��������5H]HNL�HW�DO���������3DGDW�WHEDU�\DQJ�OH�

ELK�EDQ\DN�GDSDW�PHQJDNLEDWNDQ�WHUMDGLQ\D�NRP�

SHWLVL�EDLN�GDODP�KDO�SDNDQ�PDXSXQ�SHPDQIDDWDQ�

RNVLJHQ� WHUODUXW�� ,NDQ�LNDQ� \DQJ� PHPLOLNL� ILVLN�

\DQJ� OHELK� NXDW� DNDQ� GRPLQDQ� GDODP� EHUVDLQJ�

VHKLQJJD�PHPLOLNL� SHOXDQJ�\DQJ� OHELK�EHVDU�GD�

ODP� PHPSHUROHK� SDNDQ� \DQJ� GLEHULNDQ�� 6HODLQ�

LWX� PHQXUXW� .KROLIDK� HW� DO�� �������� SDGDW� WHEDU�

\DQJ�WLQJJL�DNDQ�PHQ\HEDENDQ�WLQJNDW�SHUVDLQJ�

DQ� UXDQJ�JHUDN�\DQJ�GDSDW�PHQXUXQNDQ�VLQWDVDQ�

VXDWX� RUJDQLVPH�� 6XKX� \DQJ� UHODWLI� WXUXQ� SDGD�

PDODP�KDUL���� &��ELVD�MXJD�PHQJDNLEDWNDQ�LNDQ�

PHQMDGL� OHELK�PXGDK�VWUHV�VHKLQJJD�HQHUJL�\DQJ�

GLKDVLONDQ�GDUL�SURVHV�PHWDEROLVPH�\DQJ�GLJXQD�

NDQ�XQWXN�SHUWXPEXKDQ�GLDOLKNDQ�XQWXN�PHPSHU�

WDKDQNDQ� GLUL� �'LDQVDUL� HW� DO�� ������ 3DZDUWLQLQJ�

HW�DO����������

3DUDPHWHU�ELRPDVVD�PHPSHUOLKDWNDQ�KDVLO�

\DQJ�WLGDN�EHUEHGD�Q\DWD��3!�������'LSHUROHK�QL�

ODL�ELRPDVVD�GDQ�QLVEDK�NRQYHUVL�SDNDQ�WHUWLQJJL�

SDGD�SHUODNXDQ�SDGDW�WHEDU���HNRU/
���
GHQJDQ�QLODL�

���������
�
J�GDQ�������7DEHO�����1LODL�QLVEDK�NRQ�

YHUVL�SDNDQ�GLSHQJDUXKL�ROHK�GD\D�VHUDS�GDQ�HIL�

VLHQVL�SDNDQ� �$OOHQ��������(ILVLHQVL�SDNDQ�GLSH�

QJDUXKL� ROHK� NHPDPSXDQ� LNDQ� GDODP�PHPDQID�

DWNDQ� SDNDQ�GDQ� MXPODK�SDNDQ�\DQJ�GLNRQVXPVL�

�0XO\DGL� HW� DO�� ������� %HUGDVDUNDQ� SHQJDPDWDQ�

\DQJ�GLODNXNDQ�EDKZD�SHPDQIDDWDQ�HQHUJL�SDNDQ�

SDGD�LNDQ�GHQJDQ�NHSDGDWDQ���HNRU/
���
OHELK�HIHN�

WLI�GHQJDQ�QLODL�SHUWXPEXKDQ�\DQJ�WHUWLQJJL��%LR�

PDVVD� PHUXSDNDQ� ERERW� VHPXD� SDVFDODUYD� \DQJ�

PDVLK�KLGXS�VHODPD�DNKLU�SHPHOLKDUDDQ��%LRPDV�

VD�VDQJDW�GLSHQJDUXKL�ROHK�QLODL�VLQWDVDQ�SRSXOD�

VL�� %LRPDVVD� SDGD� XPXPQ\D� EHUEDQGLQJ� OXUXV�

GHQJDQ� VLQWDVDQ� SDVFDODUYD� LNDQ� �$WK�WKDU� HW� DO��

��������

3HQJXNXUDQ�NRQGLVL�DLU�SDGD�DNXDULXP�GL�

ODNXNDQ�XQWXN�PHQXQMDQJ�NHJLDWDQ�SHPHOLKDUDDQ�

NDUHQD� OLQJNXQJDQ� PHPHQJDUXKL� NHEHUKDVLODQ�

GDODP� SURVHV� EXGL� GD\D� WHUXWDPD� SHUWXPEXKDQ��

3HUWXPEXKDQ� VDQJDW� GLSHQJDUXKL� ROHK� VXKX�� S+��

RNVLJHQ� WHUODUXW�� GDQ� DONDOLQLWDV� �2OLYHLUD� HW� DO��

�������0HQXUXW�0DGLQDZDWL�	�<RHO���������VXKX�

DLU� \DQJ� RSWLPDO� DNDQ� PHQLQJNDWNDQ� DNWLILWDV�

PDNDQ�LNDQ�VHKLQJJD�PHPSHUFHSDW�SHUWXPEXKDQ��



� 3HUWXPEXKDQ�GDQ�VLQWDVDQ�SDVFDODUYD�LNDQ�ODODZDN� �

��� � �

6HFDUD� XPXP� QLODL� SDUDPHWHU� NXDOLWDV� DLU� \DQJ�

WHUXNXU��7DEHO����GDSDW�PHQGXNXQJ�VLQWDVDQ�GDQ�

SURVHV�SHUWXPEXKDQ� LNDQ� \DQJ�GLSHOLKDUD��7LGDN�

DGD� SHUEHGDDQ� \DQJ� VLJQLILNDQ� DQWDUD� QLODL� NXD�

OLWDV�DLU�SDGD�VHWLDS�SHUODNXDQ�NHSDGDWDQ��+DO�LQL�

GLNDUHQDNDQ� SHQHOLWLDQ� GLODNXNDQ� VHFDUD� WHUNRQ�

WURO� GL� SDQWL� EHQLK�� %HUGDVDUNDQ� NDMLDQ� HNRORJL�

PHQXUXW�<XOILSHULXV������E��GDQ�.RWHOODW���������

LNDQ�ODODZDN�GDSDW�KLGXS�SDGD�VXKX������
�R
&��S+�

�����RNVLJHQ�WHUODUXW�����������PJ�/
��
��GDQ�NDGDU�

DPRQLD������������PJ�/
��
��/HELK�ODQMXW�PHQXUXW�

<XOILSHULXV� HW� DO�� �����D��� QLODL� DONDOLQLWDV� \DQJ�

GLSHUROHK� �!� ��� PJ� /
��
�� PHUXSDNDQ� QLODL� \DQJ�

RSWLPDO�XQWXN�SURVHV�SHUWXPEXKDQ�VHUWD�ODMX�VLQ�

WDVDQ�SDVFDODUYD�LNDQ�ODODZDN���

�

6LPSXODQ�

3DGD� LNDQ� ODODZDN� VWDGLD� SDVFDODUYD� \DQJ�

GLSHOLKDUD� VHODPD� ��� KDUL� GHQJDQ� SDGDW� WHEDU�

\DQJ� WLQJJL� ��� HNRU�/
��
�� GDSDW�PHQXUXQNDQ� QLODL�

VLQWDVDQ�GDQ�PHQLQJNDWNDQ�SHUWXPEXKDQ�SDQMDQJ�

GDQ�ERERW��

�

'DIWDU�SXVWDND�

$OOHQ�.2��������(IIHFWV�RI�VWRFNLQJ�GHQVLW\�DQG�

ZDWHU�H[FKDQJH�UDWH�RQ�JURZWK�DQG�VXUYL�

YDO� RI� FKDQQHO� FDWILVK� ,FWDOXUXV� SXQFWDWXV�

LQ�FLUFXODU�WDQNV��$TXDFXOWXUH������������

$WK�WKDU�0+)�� 3UDNRVR�9$��*XVWLDQR�5�� ������

.HUDJDDQ� SHUWXPEXKDQ� KLEULGLVDVL� HPSDW�

VWUDLQ� LNDQ� PDV�� %HULWD� %LRORJL�� �������

���������

%XGLDUGL� 7�� ,UDZDQ� '��:DKMXQLQJUXP�'�� ������

3HUWXPEXKDQ� GDQ� NHODQJVXQJDQ� KLGXS�

OREVWHU� FDSLW� PHUDK� �&KHUD[� TXDGULFDUL�

QDWXV�� GLSHOLKDUD� SDGD� VLVWHP� UHVLUNXODVL�

GHQJDQ� NHSDGDWDQ� EHUEHGD�� -XUQDO� $NXD�

NXOWXU�,QGRQHVLD�����������������

'LDQVDUL�5595��$ULQL�(��(OILWDVDUL�7��������3H�

QJDUXK� NHSDGDWDQ� \DQJ� EHUEHGD� WHUKDGDS�

NHOXOXVKLGXSDQ�GDQ�SHUWXPEXKDQ�LNDQ�QLOD�

�2UHRFKURPLV�QLORWLFXV��SDGD�VLVWHP�UHVLU�

NXODVL� GHQJDQ� ILOWHU� ]HROLW�� -RXUQDO� RI�

$TXDFXOWXUH� 0DQDJHPHQW� DQG� 7HFKQR�

ORJ\������������������

(IIHQGLH�0,�� ������%LRORJL� 3HULNDQDQ��<D\DVDQ�

3XVWDND�1XVDWDPD��<RJ\DNDUWD������KOP��

+HUPDZDQ� $7�� ,VNDQGDU�� 6XEKDQ� 8�� ������ 3H�

QJDUXK�SDGDW�WHEDU�WHUKDGDS�NHODQJVXQJDQ�

KLGXS� SHUWXPEXKDQ� OHOH� GXPER� �&ODULDV�

JDULHSLQXV� EXUFK�� GL� NRODP� .DOL� 0HQLU�

,QGUDPD\X�� -XUQDO� 3HULNDQDQ� .HODXWDQ��

������������

-LD�5��/LX�%/��)HQJ�:5��+DQ�&��+XDQJ�%��/HL�

-/��������6WUHVV�DQG�LPPXQH�UHVSRQVHV�LQ�

VNLQ� RI� WXUERW� �6FRSKWKDOPXV� PD[LPXV��

XQGHU� GLIIHUHQW� VWRFNLQJ� GHQVLWLHV�� )LVK�

DQG�6KHOOILVK�,PPXQRORJ\���������������

-RNR��0XVOLP��7DTZD�)��������3HQGHGHUDQ�ODUYD�

LNDQ�WDPEDNDQ��+HORVWRPD�WHPPLQFNL��GH�

QJDQ�SDGDW�WHEDU�EHUEHGD��-XUQDO�3HULNDQ�

DQ�GDQ�.HODXWDQ����������������

.DGDULQL� 7�� 6KROLFKDK� /�� *ODGL\DNWL� 0�� ������

3HQJDUXK� SDGDW� SHQHEDUDQ� WHUKDGDS� VLQ�

WDVDQ� GDQ� SHUWXPEXKDQ� LNDQ� KLDV� VLOYHU�

GROODU� �0HW\QQLV� K\SVDXFKHQ�� GDODP� VLV�

WHP� UHVLUNXODVL�� 3URVLGLQJ� )RUXP� ,QRYDVL�

7HNQRORJL� $NXDNXOWXU�� %DQGDU� /DPSXQJ��

,QGRQHVLD��-DNDUWD��3�%��S�����������

.KROLIDK�8�� 7ULV\DQL�1��<XQLDU� ,�� ������3HQJD�

UXK�SDGDW�WHEDU�\DQJ�EHUEHGD�WHUKDGDS�NH�

ODQJVXQJDQ� KLGXS� GDQ� SHUWXPEXKDQ� SDGD�

SROLNXOWXU� XGDQJ� ZLQGX� �3HQDHXV� PRQR�

GRQ�� GDQ� LNDQ� EDQGHQJ� �&KDQRV� FKDQRV��

SDGD�KDSD�GL�WDPEDN�%UHEHV�-DZD�7HQJDK��

1HSWXQXV�������������������

.RWHOODW�0��:KLWWHQ�$-��.DUWLNDVDUL�61��:LUMRDW�

PRGMR� 6�� ������ )UHVKZDWHU� ILVKHV� RI�

ZHVWHUQ�,QGRQHVLD�DQG�6XODZHVL�� ,NDQ�$LU�

7DZDU� ,QGRQHVLD�%DJLDQ�%DUDW� GDQ�6XOD�

ZHVL��3HULSOXV��-DNDUWD������S��

0DGLQDZDWL� 16�� <RHO�� ������ 3HPEHULDQ� SDNDQ�

\DQJ� EHUEHGD� WHUKDGDS� SHUWXPEXKDQ� GDQ�

NHODQJVXQJDQ�KLGXS�EHQLK�LNDQ�OHOH�GXPER�

�&ODULDV� JDULHSLQXV���0HGLD� /LWEDQJ� 6XO�

WHQJ���������������

0XO\DGL�� 8VPDQ� 07�� 6XU\DQL�� ������ 3HQJDUXK�

IUHNXHQVL� SHPEHULDQ� SDNDQ� \DQJ� EHUEHGD�

WHUKDGDS�SHUWXPEXKDQ�GDQ�NHOXOXVKLGXSDQ�

EHQLK� VLODLV� �2PSRN� K\SRSKWKDOPXV��� 7H�

UXEXN�����������������

1XUODHOD� ,�� (YL� 7�� 6XODWUR�� ������ 3HUWXPEXKDQ�

LNDQ� SDWLQ� QDVXWXV� �3DQJDVLXV� QDVXWXV��

SDGD� SDGDW� WHEDU� \DQJ� EHUEHUGD�� ,Q�� +DU�

\DQWL�� ,PURQ�� 5DFKPDQV\DK�� 6XQDUWR� $��

6XJDPD� .�� 6XPLDUVD� *6�� 3DUHQUHQJL� $��

$]ZDU� =,�� 6XGUDMDW� $�� .ULVWLDQWR� $+��

�HGLWRU���3URVLGLQJ�)RUXP� ,QRYDVL� 7HNQR�

ORJL� $NXDNXOWXU�� %DQGDU� /DPSXQJ�� ,QGR�

QHVLD��-DNDUWD��3�%��������S��

2OLYHLUD� (*�� 3LQKHLUR� $%�� 2OLYHLUD� 94�� -XQLRU�

$5�� 0RUDHV� 0*�� 5RFKD� ,5�� 6RXVD� 55��



� .XVPLQL�HW�DO�� �

9ROXPH����1RPRU����)HEUXDUL������ � ���

&RVWD�)+��������(IIHFW�RI�VWRFNLQJ�GHQVLW\�

RQ� WKH� SHUIRUPDQFH� RI� MXYHQLOH� SLUDUXFX�

�$UDSDLPD� JLJDV�� LQ� FDJHV�� $TXDFXOWXUH��

�������������

3DZDUWLQLQJ�<��.DGDULQL�7��5XVPDHGL��6XEDQGL�

\DK� 6�� ������ 3HQJDUXK� SDGDW� SHQHEDUDQ�

WHUKDGDS�SHUWXPEXKDQ�GDQ�VLQWDVDQ�GHGHU�

DQ� LNDQ� QLOD� *LIW� �2UHRFKURPLV� QLORWLFXV��

GL�NRODP��-XUQDO�,NWLRORJL�,QGRQHVLD��������

�������

5DGRQD� '�� 3UDNRVR� 9$�� $WK�WKDU� 0)+�� ������

3DGDW� WHEDU�LNDQ�QLOD��2UHRFKURPLV�QLORWL�

FXV�� \DQJ�GLSHOLKDUD� VHFDUD�SROLNXOWXU�GH�

QJDQ� LNDQ� QLOHP� �2VWHRFKLOXV� YLWWDWXV�� GL�

NRODP�DLU�WHQDQJ��,Q��6XGUDMDW�$��1DLQJJR�

ODQ�&��6RQGLWD�)��HGLWRU���3URVLGLQJ�6HPL�

QDU� 1DVLRQDO� +DVLO� 3HQHOLWLDQ� 3HULNDQDQ�

GDQ� .HODXWDQ�� 6HNRODK� 7LQJJL� 3HULNDQDQ��

-DNDUWD��,QGRQHVLD��S����������

5DGRQD� '�� $VLK� 6�� +XZR\RQ� *+�� ������ 2SWL�

PDOLVDVL� NHSDGDWDQ� EHQLK� LNDQ� PDV�

�&\SULQXV� FDUSLR�� VWUDLQ� UDMDGDQX� SDGD�

SHQGHGHUDQ� GL� NRODP� DLU� WHQDQJ�� %HULWD�

%LRORJL������������������

5H]HNL�6��+DVWXWL�6��(OILWDVDUL�7��������8ML�FRED�

EXGLGD\D� QLOD� /DUDVDWL� GL� NHUDPED� MDULQJ�

DSXQJ�GHQJDQ�SDGDW� WHEDU�EHUEHGD��-XUQDO�

6DLQWHN�3HULNDQDQ���������������

5RZODQG�6-��0LIVXG�&��1L[RQ�0��%R\G�3��������

(IIHFW�RI�VWRFNLQJ�GHQVLW\�RQ�WKH�SHUIRUP�

DQFH� RI� WKH� $XVWUDOLDQ� IUHVKZDWHU� VLOYHU�

SHUFK� �%LG\DQXV� ELG\DQXV��� $TXDFXOWXUH��

��������������

:HGHPH\HU� *�� ������ )LVK� +DWFKHU\� 0DQDJH�

PHQW�� VHFRQG� HGLWLRQ�� $PHULFDQ� )LVKHULHV�

6RFLHW\��1HZ�<RUN������S���

<XOILSHULXV��7RHOLKHUH�05��$IIDQGL�5��6MDIHL�'6��

����D�� 3HQJDUXK� DONDOLQLWDV� WHUKDGDS� NH�

ODQJVXQJDQ� KLGXS� GDQ� SHUWXPEXKDQ� LNDQ�

ODODZDN��%LRVIHUD����������������

<XOILSHULXV�� ����E�� 'RPHVWLNDVL� GDQ� SHQJHP�

EDQJELDNDQ� GDODP� XSD\D� SHOHVWDULDQ� LNDQ�

ODODZDN� �%DUERGHV� VS����'LVHUWDVL�� ,QVWLWXW�

3HUWDQLDQ�%RJRU������S��

�


