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7KH�UHVHDUFK�FRQGXFWHG�DLPV�WR�REWDLQ�DQ�RYHUYLHZ�RI�WKH�HGXFDWLRQ�DQG�
WUDLQLQJ�EXGJHW�IRU� LPSURYLQJ�WKH�SURIHVVLRQDOLVP�RI�WHDFKHUV� LQ�0DPXMX�
GLVWULFW��XVLQJ�D�TXDOLWDWLYH�DSSURDFK��7KH�WHFKQLTXH�XVHG�LQ�GHWHUPLQLQJ�
UHVHDUFK�LQIRUPDQWV�LV�SXUSRVLYH�VDPSOLQJ��7KH�GDWD�FROOHFWLRQ�ZDV�FDUULHG�
RXW�ZLWK�SDUWLFLSDWRU\�REVHUYDWLRQ�WHFKQLTXHV��VHPL�VWUXFWXUHG�LQWHUYLHZV�
DQG�GRFXPHQW� UHYLHZ��7KH� UHVXOWV� RI� WKH� VWXG\� VKRZ� WKDW� WKH� HGXFDWLRQ�
DQG�WUDLQLQJ�EXGJHW�SODQQLQJ�SURFHVV�IRU�LQFUHDVLQJ�WKH�SURIHVVLRQDOLVP�RI�
WHDFKHUV� LQ�0DPXMX�'LVWULFW� LV� QRW� \HW� IXOO\� LGHDO� IRU� LPSOHPHQWLQJ� WKH�
ILYH� SULQFLSOHV� WKDW� DUH� WKHRUHWLFDOO\� EHOLHYHG� WR� EH� JRRG� EXGJHWLQJ�
SULQFLSOHV� LQ� WKH� SXEOLF� VHFWRU��7KHUH� DUH�PDQ\� LQIOXHQWLDO� IDFWRUV� LQ� WKH�
EXGJHW� SODQQLQJ� SURFHVV�� QDPHO\� DSSDUDWXV� UHVRXUFHV�� SODQQLQJ�
GRFXPHQWV� �GHYHORSPHQW� DQG� EXGJHWLQJ��� QRPLQDWLYH� OLVWV�� EXGJHWV�� DQG�
IDFLOLWLHV��IDFLOLWLHV�DQG�LQIUDVWUXFWXUH���7KH�HGXFDWLRQ�DQG�WUDLQLQJ�EXGJHW�
IRU� LQFUHDVLQJ� WHDFKHU� SURIHVVLRQDOLVP� LQ� WKH� JRYHUQPHQW� LQ� WKH�0DPXMX�
GLVWULFW�IDFHV�WKH�IROORZLQJ�FRQVWUDLQWV�����/LPLWHG�UHVRXUFHV�����SDUWLFLSDQW�
PHFKDQLVPV� IRU� HGXFDWLRQ� DQG� WUDLQLQJ� IRU� LPSURYLQJ� WHDFKHU�
SURIHVVLRQDOLVP��DQG����FRPPXQLFDWLRQ�DQG�FRRUGLQDWLRQ�RI�UHODWHG�SDUWLHV�
WKDW�DUH�VWLOO�ZHDN��7R�RYHUFRPH�WKHVH�YDULRXV�REVWDFOHV��LQWHUHVWHG�SDUWLHV�
KDYH� PDGH� VWDII� UHYLHZ� HIIRUWV� WR� WKH� UHJHQWV�� LPSURYHG� EXGJHWV� DQG�
RUJDQL]HG� HGXFDWLRQ� DQG� WUDLQLQJ� IRU� LPSURYLQJ� WHDFKHU� SURIHVVLRQDOLVP�
DQG� LQFUHDVLQJ� WKH� LQWHQVLW\� RI� FRPPXQLFDWLRQ� DQG� FRRUGLQDWLRQ� ZLWK�
YDULRXV�UHOHYDQW�SDUWLHV��
�
.H\ZRUGV��(GXFDWLRQ�%XGJHW��7UDLQLQJ��7HDFKHU�3URIHVVLRQDOLVP�
�

�

��:LG\DLVZDUD�$KOL�0XGD�%36'0�3URYLQVL�6XODZHVL�%DUDW�
(�PDLO��WDXILTSDVFD#JPDLO�FRP����
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5HIRUPDVL�\DQJ�GL�PXODL�SDGD�WDKXQ������PHUDPEDK�NH�VHJDOD�OLQL�
NHKLGXSDQ� PDV\DUDNDW�� EDQJVD� GDQ� QHJDUD�� 6DODK� VDWX� VDWX� OLQL� \DQJ�
WHUNHQD� LPEDV� LDODK� NHXDQJDQ� VHNWRU� SXEOLN�� EDLN� SHPHULQWDK� 3XVDW�
PDXSXQ� SHPHULQWDK� 'DHUDK� �3(0'$��� 3DGD� KDNLNDWQ\D�� UHIRUPDVL�
GLPDNVXG� PHUXSDNDQ� WXQWXQDQ� SXEOLN� XQWXN� PHODNXNDQ� SHUEDLNDQ� GL�
VHPXD� OLQL�SHPHULQWDK��WHUXWDPD�SHOD\DQDQ�\DQJ�SHPLOLKDQ�EHUVHQWXKDQ�
ODQJVXQJ� GHQJDQ� PDV\DUDNDW�� 6HFDUD� OHELK� VSHVLILN�� UHIRUPDVL� GL� VHNWRU�
NHXDQJDQ� 3XEOLN� EHULVL� WXQWXQDQ� PDV\DUDNDW� \DQJ� DQWDUD� ODLQ�
PHQJKHQGDNL� DGDQ\D� SHQJKHPDWDQ� DQJJDUDQ�� SHQJKDSXVDQ� ELD\D�ELD\D�
\DQJ� WLGDN� SHUOX�� GDQ� SHODNVDQDDQ� WHQGHU� DWDX� OHODQJ� \DQJ� GL� ODNXNDQ�
DWDV�GDVDU�NRPSHWLVL�\DQJ�VHKDW��0DUGLDVPR������������

$QJJDUDQ� SHPGD�� NKXVXVQ\D� SURJUDP� \DQJ� GLDUDKNDQ� XQWXN�
PHQLQJNDWNDQ� NDSDVLWDV� SURIHVLRQDOLVPH� 6XPEHU� 'D\D� 0DQXVLD� �6'0��
DSDUDWXU�� GHQJDQ� NHJLDWDQ� \DQJ� GLWLWLNEHUDWNDQ� SDGD� SHQGLGLNDQ� GDQ�
SHODWLKDQ� �',./$7�� WHQDJD� SHQGLGLN� GDQ� NHSHQGLGLNDQ�� PHVWLQ\D�
GLUHQFDQDNDQ� GHQJDQ� EDLN�� 3HPHULQWDK� .DEXSDWHQ� �3HPNDE�� 0DPXMX�
PHQJKDGDSL� NRQGLVL� PDVDODK� NHWHUEDWDVDQ� DWDX� NHNXUDQJDQ� 6'0�
$SDUDWXU�� %HUGDVDUNDQ� GDWD� %36�� 3HJDZDL� 1HJHUL� 6LSLO� �316�� 3HPNDE�
0DPXMX� SDGD� WDKXQ� ����� EHUMXPODK� ������ RUDQJ�� -XPODK� WHUVHEXW�
PHQJDODPL�NHQDLNDQ�PHQMDGL�������RUDQJ�SDGD�WDKXQ�������EHUGDVDUNDQ�
GDWD� \DQJ� GLULOLV� ROHK� %DGDQ� .HSHJDZDLDQ� 'DHUDK� �%.'�� .DEXSDWHQ�
0DPXMX�� 'HQJDQ� MXPODK� SHQGXGXN� OHELK� NXUDQJ� �������� MLZD� VDPSDL�
GHQJDQ� WDKXQ� ����� �SUR\HNVL� SHQGXGXN� GDUL� %36� .DEXSDWHQ� 0DPXMX�
7DKXQ�������� MXPODK�SHJDZDL�WHUVHEXW�GLQLDL�PDVLK�NXUDQJ��2OHK�NDUHQD�
LWX��%.'�PHODOXL�%LGDQJ�3HQJDGDDQ�GDQ�3HQJHPEDQJDQ�3HJDZDL� SDGD�
WDKXQ� ����� PDVLK� PHODNXNDQ� UHNUXWPHQ� SHJDZDL� XQWXN� PHQJDWDVL�
NHNXUDQJDQ� VHFDUD� NXDQWLWDV� WHUVHEXW�� 'DUL� ��� )RUPDVL� \DQJ� WHUVHGLD��
EDLN� WHQDJD� JXUX�� NHVHKDWDQ�� PDXSXQ� WHNQLV�� \DQJ� GLWHULPD� GDQ� OXOXV�
VHEDQ\DN����RUDQJ�6HGDQJNDQ�GLWLQMDX�GDUL�DVSHN�NXDOLWDV��6'0�$SDUDWXU�
3HPNDE� 0DPXMX� MXJD� EHOXP� VHVXDL� GHQJDQ� NRQGLVL� LGHDO� \DQJ�
GLKDUDSNDQ�� ,QGLNDVL� \DQJ� PHQXQMXNNDQ� � NRQGLVL� WHUVHEXW�� PLVDOQ\D�
DGDQ\D� NHWLGDNVHVXDLDQ� DQWDUD� MDEDWDQ� GHQJDQ� NRPSHWHQVL� \DQJ�
GLSHUV\DUDWNDQ�� 3DGDKDO� NRPSHWHQVL� MDEDWDQ� PHUXSDNDQ� VDODK� VDWX�
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SHUV\DUDWDQ�\DQJ�KDUXV�GLSHQXKL�VHRUDQJ�SHJDZDL�XQWXN�GLDQJNDW�GDODP�
VXDWX�MDEDWDQ�VWUXNWXUDO�EHUGDVDUNDQ�3HUDWXUDQ�3HPHULQWDK��33��1RPRU�
���� 7DKXQ� ����� MR� 33� 1RPRU� ��� 7DKXQ� ������ VHODLQ� V\DUDW� EHUVWDWXV�
VHEDJDL� 316�� MHQMDQJ� NHSDQJNDWDQ�� NXDOLILNDVL� GDQ� WLQJNDW� SHQGLGLNDQ��
SUHVWDVL� NHUMD�� VHUWD� NHVHKDWDQ� MDVPDQL� GDQ� URKDQL�� 'DODP� NRQWHNV�
SHPHQXKDQ� NRPSHWHQVL� MDEDWDQ�� 'LNODW� .HSHPLPSLQDQ� �'LNODWSLP��
GLVHOHQJJDUDNDQ�XQWXN�PHPHQXKL�SHUV\DUDWDQ�NRPSHWHQVL�NHSHPLPSLQDQ�
DSDUDWXU�SHPHULQWDK�\DQJ�VHVXDL�GHQJDQ�MHQMDQJ�MDEDWDQ��6HODLQ�LWX�MXJD�
PHPHQXKL�DPDQDW�33�1RPRU�����7DKXQ�������\DLWX�316�\DQJ�GLDQJNDW�
GDODP�VXDWX�MDEDWDQ�ZDMLE�PHQJLNXWL�GDQ�OXOXV�'LNODWSLP�VHVXDL�GHQJDQ�
WLQJNDW� MDEDWDQ�VWUXNWXUDOQ\D�VHODPEDW�ODPEDWQ\D�GXD�EHODV�EXODQ�DWDX�
VHWDKXQ� VHWHODK� \DQJ� EHUVDQJNXWDQ� GLODQWLN�� 'DODP� SHUNHPEDQJDQQ\D��
33� 1RPRU� ���� 7DKXQ� ����� NHPXGLDQ� GLUHYLVL� GHQJDQ� 33� 1RPRU� ���
7DKXQ� ������ 33� \DQJ� GLUHYLVL� VXGDK� WLGDN� PHPEHULNDQ� EDWDVDQ� ZDNWX�
\DQJ�WHJDV�EDJL�316�\DQJ�PHQGXGXNL�MDEDWDQ�VWUXNWXUDO�KDUXV�PHQJLNXWL�
GDQ�OXOXV�'LNODWSLP��

'DWD� KDVLO� SUD� �� SHQHOLWLDQ� \DQJ� GLODNXNDQ� SHQXOLV�PHQXQMXNNDQ�
EDKZD� ����� SHUVHQ� OHELK� SHMDEDW� VWUXNWXUDO� GL� /LQJNXQJDQ� 3HPNDE�
0DPXMX� EHOXP� 'LNODWSLP�� $UWLQ\D�� KDQ\D� ����� SHUVHQ� SHMDEDW� \DQJ�
VXGDK�PHQJLNXWL�GDQ� OXOXV�'LNODWSLP�7LQJNDW�,,�� ,,,��,9��GDODP�UDQJND�
SHPHQXKDQ� SHUV\DUDWDQ� NRPSHWHQVL� NHSHPLPSLQDQ� DSDUDWXU� GL�
EHUEDJDLWLQJNDW� MDEDWDQ� �(VHOVRQ� ,,�� ,,,�� ,9��� -DGL�� VHODLQ� NHWHUEDWDVDQ�
DQJJDUDQ� \DQJ� GDSDW� GLDORNDVLNDQ� XQWXN� NHJLDWDQ� 'LNODW� IXQJVLRQDO��
SHQHOLWLDQ� DZDO� DWDX� SUD�� SHQHOLWLDQ� \DQJ� GLODNXNDQ� SHQXOLV�
PHQJLQGLNDVLNDQ� DGDQ\D� SHUPDVDODKDQ� GDODP� SURVHV� SHUHQFDQDDQ�
DQJJDUDQ� GLNODW� WHUVHEXW�� +DO� GLPDNVXG� WDPSDN� GDODP� IHQRPHQD��
IHQRPHQD�EHULNXW�� �
���$ORNDVL�DQJJDUDQ�'LNODWSLP�EHOXP�GLGDVDUNDQ�DWDV�NHEXWXKDQ�ULLO�
6DWXDQ� .HUMD� 3HUDQJNDW� 'DHUDK� �6.3'�� 3HQJJXQD� $QJJDUDQ��
\DLWX�%.'�.DEXSDWHQ�0DPXMX���

���3UDNWLN� SHQJDORNDVLDQ� DQJJDUDQ� VHSHUWL� GLVDPSDLNDQ� SDUD�
LQIRUPDQ� SUD�� SHQHOLWLDQ� PHQJXDWNDQ� GXJDDQ� SHQXOLV� EDKZD�
DQJJDUDQ� 'LNODWSLP� EHOXP� GLVXVXQ� EHUGDVDUNDQ� SHQGHNDWDQ�
NLQUHUMD��SHUIRUPDQFH�EXGJHWLQJ����
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���3URVHV� SHUHQFDQDDQ� DQJJDUDQ� 'LNODWSLP� EHOXP� VHSHQXKQ\D�
PHQFHUPLQNDQ�SULQVLS�WUDQSDUDVL�GDQ�DNXQWDELOLWDV���

���)HQRPHQD� WHUDNKLU� \DQJ� PHQXQMXNNDQ� DGDQ\D� PDVDODK� GDODP�
SURVHV�SHUHQFDQDDQ�DQJJDUDQ�DGDODK�LQGLNDVL�NHWLGDNHILVLHQDQ�GDQ�
WLGDN� NHWLGDNHIHNWLIDQ� DQJJDUDQ�� NDUHQD� WLGDN� DGDQ\D� SHGRPDQ�
\DQJ� ELVD� GLMDGLNDQ� SDQGXDQ� GDODP� SHQ\XVXQDQ� DWDXSXQ�
SHUHQFDQDDQ�DQJJDUDQ���
+DOLP� �+DOLP� GDQ� 'DPD\DQWL�� ������ ���� PHQJHPXNDNDQ� EDKZD�

PDQDMHPHQ�DWDX�SHQJHORODDQ�NHXDQJDQ�GDHUDK�PHUXSDNDQ��´.HVHOXUXKDQ�
NHJLDWDQ� \DQJ� PHOLSXWL� SHUHQFDQDDQ�� SHODNVDQDDQ�� SHQDWDXVDKDDQ��
SHODSRUDQ�� SHUWDQJJXQJMDZDEDQ�� GDQ� SHQJDZDVDQ� NHXDQJDQ� GDHUDKµ��
.HXDQJDQ� GDHUDK� VHEDJDLPDQD� GLPDNVXG� +DOLP� EXNDQ� KDQ\D� VHVXDWX�
\DQJ� ELVD� GLQLODL� GHQJDQ� XDQJ�� WHWDSL� MXJD� VHPXD� EHQWXN� NHND\DDQ� ODLQ�
\DQJ�GLPLOLNL�ROHK�GDHUDK��+DO�WHUVHEXW�PHQJDFX�SDGD�33�1R�����7DKXQ�
�����\DQJ�PHQ\DWDNDQ�EDKZD��´.HXDQJDQ�'DHUDK�DGDODK�VHPXD�KDN�GDQ�
NHZDMLEDQ� GDHUDK� GDODP� UDQJND� SHQ\HOHQJJDUDDQ� SHPHULQWDKDQ� GDHUDK�
\DQJ� GDSDW� GLQLODL� GHQJDQ� XDQJ� WHUPDVXN� GLGDODPQ\D� VHJDOD� EHQWXN�
NHND\DDQ�\DQJ�EHUKXEXQJDQ�GHQJDQ�KDN�GDQ�NHZDMLEDQ�WHUVHEXWµ��

5XDQJ�OLQJNXS�UHIRUPDVL�DQJJDUDQ�GLXQJNDSNDQ�0DUGLDVPR��������
����WHUMDGL�SDGD�GXD�DVSHN�EHULNXW��

D�� 3HUXEDKDQ�VWUXNWXU�DQJJDUDQ��EXGJHW�VWUXFWXUH�UHIRUP���GDQ�
E�� 3HUXEDKDQ�SURVHV�SHQ\XVXQDQ�$3%'��EXGJHW�SURFHVV�UHIRUP��
6HKLQJJD�GDSDW�GLVLPSXONDQ�EDKZD�0DQDMHPHQ�NHXDQJDQ�GDHUDK�

PHUXSDNDQ� NHVHOXUXKDQ� DNWYLWDV� SHQJHORODDQ� NHXDQJDQ� GDHUDK� \DQJ�
GLODNXNDQ� 3HPGD�� PHOLSXWL� SHUHQFDQDDQ�� SHODNVDQDDQ�� SHQDWDXVDKDDQ��
SHODSRUDQ�� SHUWDQJJXQJMDZDEDQ�� GDQ� SHQJDZDVDQ� NHXDQJDQ� GDHUDK��
6HLULQJ� GHQJDQ� WHUMDGLQ\D� UHIRUPDVL�� EHUEDJDL� DNWLYLWDV� WHUVHEXW� LNXW�
PHQJDODPL� SHUXEDKDQ�� 6DODK� VDWX� SHUXEDKDQ� PHQGDVDU� DGDODK� SURVHV�
SHQ\XVXQDQ� $3%'� \DQJ� PHQHUDSNDQ� VLVWHP� DQJJDUDQ� SHQGHNDWDQ�
NLQHUMD� �SHUIRUPDQFH� EXGJHWLQJ��� PHQJJDQWLNDQ� SHQGHNDWDQ� WUDGLVLRQDO�
�WUDGLWLRQDO�EXGJHWLQJ���
��.RQVHS�$QJJDUDQ�

'HIHQLVL� DQJJDUDQ� FXNXS� EDQ\DN� GL� NHPXNDNDQ� ROHK� SDUD� DKOL��
VDODK� VDWXQ\D� 0DUGLDVPR� ������� ����� \DQJ� PHQJXQJNDSNDQ� EDKZD� �� ´�
$QJJDUDQ� VHEDJDL� DODW� SHUHFDQDDQ� NHJLDWDQ� SXEOLF� \DQJ� GLQ\DWDNDQ�
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GDODP� VDWXDQ� PRQHWHU� VHNDOLJXV� EHUIXQJVL� VHEDJDL� DODW� SHQJHQGDOLDQ��
'DODP� NRQWHNV� NHXDQJDQ� GDHUDK�� 0DUGLDVPR� ������� ����� PHQ\DWDNDQ�
EDKZD��´$QJJDUDQ�GDHUDK�DGDODK�UHQFDQD�NHUMD�SHPHULQWDK�GDHUDK�GDODP�
EHQWXN�XDQJ��UXSLDK��GDODP�VDWX�SHULRGH�WHUWHQWX��VDWX�WDKXQ��´�'HIHQLVL�
DQJJDUDQ� \DQJ� GLNHPXNDNDQ� 0DUGLDVPR� OHELK� PHQHNDQNDQ� DQJJDUDQ�
VHEDJDL� DODW� SHUHQFDQDDQ� VHNDOLJXV� DODW� SHQJHQGDOLDQ�� 6HGDQJNDQ�
0F.LQQH\� ������� ����� PHQJXQJNDSNDQ� EDKZD� DQJJDUDQ� VHFWRU� SXEOLF�
OHELK� NRPSOHNV� GDUL� VHNHGDU� GRNXPHQ� SHUHQFDQDDQ�� WHWDSL� MXJD�PHQMDGL�
GRNXPHQ� HNRQRPLV�� SROLWLN�� GDQ� VRVLDO�� +DO� WHUVHEXW� VHEDJDLPDQD�
WHUJDPEDU� GDODP� NXWLSDQ� EHULNXW�� ´$� EXGJHW� LV� DQ� HFRQRPLF�� SODQQLQJ��
SROLWLFDO�� DQG� VRFLDO� GRFXPHQW�� ,W� LV� D� FRPSUHKHQVLYH� ILQDQFLDO� ZRUN� SODQ�
FRYHULQJ�D�VSHFLILF�SHULRG�RI�WLPH��7KH�SODQ�RXWOLQHV�WKH�VHUYLFHV�DQG�DFWLYLWLHV�
RU� SURMHFWV� WR� EH� SURYLGHG� DQG� LQGLFDWHV� WKH� QHFHVVDU\� H[SHQGLWXUHV� DQG�
DYDLODEOH�UHVRXUFHV�LQ�TXDQWLWDWLYH�WHUPV�´��

$QJJDUDQ� GLSHUOXNDQ� NDUHQD� DGDQ\D� NHEXWXKDQ� GDQ� NHLQJLQDQ�
PDV\DUDNDW�\DQJ�WDN�WHUEDWDV�GDQ�WHUXV�EHUNHPEDQJ��VHGDQJNDQ�VXPEHU�
GD\D� \DQJ� DGD� WHUEDWDV�� 'DODP� UDQJND� PHQFDSDL� WXMXDQ� DWDX� VDVDUDQ�
\DQJ� GLKDUDSNDQ�� $QJJDULQL� GDQ� 3XUDQWR� ������� ���� ²� �����
PHQJHPXNDNDQ� OLPD� SULQVLS� SHQJDQJJDUDQ� \DQJ� KDUXV� GLSHJDQJ� WHJXK�
ROHK�SDUD�SLKDN�\DQJ�WHUNDLW�GDODP�SHQ\XVXQDQ�DQJJDUDQ��.HOLPD�SULQVLS�
WHUVHEXW� LDODK�VHEDJDL�EHULNXW��7UDQVSDUDQVL�GDQ�DNXQWDELOLWDV�DQJJDUDQ��
'LVLSOLQ�DQJJDUDQ��.HDGLODQ�DQJJDUDQ��(ILVLHQVL�GDQ�HIHNWLYLWDV�DQJJDUDQ��
'LVXVXQ�GHQJDQ�SHQGHNDWDQ�NLQHUMD���

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� SHQXOLV� PHQ\LPSXONDQ� EDKZD�
DQJJDUDQ� PHUXSDNDQ� GRNXPHQ� UHQFDQD� NHUMD� \DQJ� GLQ\DWDNDQ� GDODP�
VDWXDQ� PRQHWHU� XQWXN� SHULRGH� WHUWHQWX�� 6HODLQ� VHEDJDL� GRNXPHQ�
SHUHQFDQDDQ��DQJJDUDQ� MXJD�PHUXSDNDQ�GRNXPHQ�HNRQRPLV��SROLWLN��GDQ�
VRVLDO�� $QJJDUDQ� GDHUDK� �$3%'�� VHQGLUL� PHPSXQ\DL� DUWL� GDQ� IXQJVL�
SHQWLQJ� EDJL� 3HPGD�� GDODP� UDQJND� SHODNVDQDDQ� SHPEDQJXQDQ� GDQ�
SHQLQJNDWDQ� NHVHMDKWHUDDQ� PDV\DUDNDW�� 'L� WHQJDK� NHWHUEDWDVDQ�
DQJJDUDQ�� 3HPGD� GLWXQWXW� PHPEXDW� VNDOD� SULRULWDV�� 3HPGD� MXJD� KDUXV�
PHQJLPSOHPDQWDVLNDQ�SULQVLS�²�SULQVLS�SHQJDQJJDUDQ�� DJDU� WXMXDQ�DWDX�
VDVDUDQ�\DQJ�GLWHWDSNDQ�WHUFDSDL��
��3HUHQFDQDDQ�6WUDWHJLN�
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5XH� DQG� %\DUV� ������� ����� PHQJHPXNDNDQ� EDKZD� SHUHQFDQDDQ�
VWUDWHJLN� LDODK�� ´� $QDORJRXV� WR� WRS� OHYHO� ORQJ�UDQJH� SODQQLQJ�� FRYHU� D�
UHODWLYHO\� ORQJ�SHULRG��DIIHFW�PDQ\�SDUWV� RI� WKH� RUJDQL]DWLRQ�´�'LWDPEDKNDQ�
ROHK� 5XH� DQG� %\DUV� ������� ����� EDKZD�´� VWUDWHJLF� SODQQLQJ� LV� GRQH�
SULPDULO\� E\� WRSOHYHO� PDQDJHUV�� ZKLOH� RSHUDWLRQDO� SODQQLQJ� LV� GRQH� E\�
PDQDJHUV� DW� DOO� OHYHOV� RI� WKH� RUJDQL]DWLRQ´�� 3HQJHUWLDQ� 5XH� DQG� %\DUV�
WHUVHEXW� PHUXMXN� SDGD� NDUDNWHULVWLN� SHUHQFDQDDQ� VWUDWHJLF� LWX� VHQGLUL��
-DQJND�ZDNWX�VXDWX�SHUHQFDQDDQ�GLEDJL�+DVLEXDQ�������������NH�GDODP��
5HQFDQD� MDQJND�SDQMDQJ��ORQJ� WHUP�SODQQLQJ���ZDNWXQ\D� OHELK�GDUL� OLPD�
WDKXQ�� 5HQFDQD� MDQJND� PHQHQJDK� �PLGGOH� WHUP� SODQQLQJ��� ZDNWXQ\D�
DQWDUD��� VDPSDL���WDKXQ��5HQFDQD� MDQJND�SHQGHN��VKRUW� WHUP�SODQQLQJ���
ZDNWXQ\D�DQWDUD���VDPSDL���WDKXQ��

$GDSXQ� WXMXDQ� SHUHQFDQDDQ� VWUDWHJLN� �VWUDWHJLF� SODQQLQJ���
PHQXUXW� 7ULSRPR� GDQ� 8GDQ� ������� ����� DGDODK�� 0HQHQWXNDQ� DUDK�
RUJDQLVDVL� �RUJDQL]DWLRQ� GLUHFWLRQ��� VWUDWHJ\� �VWUDWHJL� IRUPXODWLRQ�� \DQJ�
DNDQ� PHQFLSWDNDQ� FRPSHWLWLYH� DGYDQWDJH� EDJL� RUJDQLVDVL� GDQ�
PHQJHPEDQJNDQ� UHQFDQD� XQWXN� PHQMDODQNDQ� VWUDWHJL� JXQD� PHQFDSDL�
ED\DQJDQ�PDVD�GHSDQ�\DQJ�GLLQJLQNDQ�´��

5HQFDQD� .HUMD� 6.3'� �5HQMD� 6.3'��� 5HQMD� 6.3'� PHUXSDNDQ�
GRNXPHQ�UHQFDQD�SHPEDQJXQDQ�PDVLQJ�²�PDVLQJ�6.3'�\DQJ�EHUMDQJND�
ZDNWX� �� �VDWX�� WDKXQ�� PHPXDW� NHELMDNDQ�� SURJUDP�� GDQ� NHJLDWDQ� \DQJ�
GLVXVXQ� VHVXDL� GHQJDQ� WXJDV� GDQ� IXQJVL� 6.3'� \DQJ� EHUVDQJNXWDQ�
EHUGDVDUNDQ� XUXVDQ� \DQJ� PHQMDGL� NHZHQDQJDQ� GDHUDK�� VDVDUDQ�
�LQGLNDWRU�� KDVLO� GDQ� NHOXDUDQ� \DQJ� WHUXNXU�� EHVHUWD� ULQFLDQ�
SHQGDQDDQQ\D��
���3HUHQFDQDDQ�$QJJDUDQ�
���3HQGLGLNDQ�GDQ�3HODWLKDQ�.HSHPLPSLQDQ�
�
0(72'(�3(1(/,7,$1�

3HQHOLWLDQ� \DQJ� GLODNXNDQ� SHQXOLV� PHQJJXQDNDQ� SHQGHNDWDQ�
NXDOLWDWLI�� 3HQGHNDWDQ� WHUVHEXW� PHOLEDWNDQ� GDWD� EHUEHQWXN� QRQDQJND��
\DLWX� EHUXSD� NDOLPDW� DWDX� QDUDVL�� XQWXN� NHPXGLDQ� GLRODK� GDQ�
PHQJKDVLONDQ� VXDWX� WHPXDQ� SHQHOLWLDQ�� 3HPLOLKDQ� SHQGHNDWDQ� NXDOLWDWLI�
GLGDVDUNDQ� DWDV� DVXPVL� SHQXOLV� EDKZD� SHUPDVDODKDQ� SHUHQFDQDDQ�
DQJJDUDQ� 'LNODWSLP� SDGD� 3HPNDE� 0DPXMX� EHOXP� MHODV� OHWDN�
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SHUVRDODQQ\D�� .HWHUEDWDVDQ� DQJJDUDQ� PHPDQJ� GLDNXL� VHEDJDL� PDVDODK�
XWDPD�� WHWDSL� LQIRUPDVL� PHQJHQDL� KDO� WHUVHEXW� PDVLK� SHUOX� GLGDODPL�
XQWXN� PHPDKDPL� PDNQD� SHUPDVDODKDQ� VHEHQDUQ\D�� 6HODLQ� LWX�� SHQXOLV�
MXJD� EHUDVXPVL� EDKZD� SHUHQFDQDDQ� DQJJDUDQ�'LNODWSLP�PHUXSDNDQ� KDO�
\DQJ� NRPSOHNV�� 'LPDQD� GDODP� SURVHVQ\D� PHOLEDWNDQ� EHUEDJDL� SLKDN�
\DQJ� EHUNHSHQWLQJDQ�� %XNDQ� KDQ\D� %.'� VHODNX� 3HQJJXQD� $QJJDUDQ��
WHWDSL� GL� GDODPQ\D� DQWDUD� ODLQ� MXJD� PHOLEDWNDQ� %DGDQ� 3HUHQFDQDDQ�
3HPEDQJXQDQ� 'DHUDK� �%$33('$��� 'LQDV� 3HQGDSDWDQ�� 3HQJHORODDQ�
.HXDQJDQ�GDQ�$VHW�'DHUDK��'33.$'���LQVSHNWRUDW��GDQ�SLKDN�/HJLVODWLI�
�'35'���

,QIRUPDQ� SHQHQOLWLDQ� GLWHQWXNDQ� VHFDUD� SXUSRVLYH� VDPSOLQJ���
'DODP� SHQHOLWLDQ� SHQXOLV�� SLKDN� ²� SLKDN� \DQJ� PHQMDGL� LQIRUPDQ� NXQFL�
EHUDVDO�GDUL�SLKDN�HNVHNXWLI�GDQ�OHJLVODWLI�GL�OLQJNXQJDQ�3HPNDE�0DPXMX�
VHUWD� /HPEDJD� 'LNODW� 3HPHULQWDK� 7HUDNUHGLWDVL� PHQ\HOHQJJDUDNDQ�
'LNODWSLP��3LKDN�HNVHNXWLI�PHOLSXWL�%.'��.HSDOD�%DGDQ��.DELG�'LNODW��
.DVXELG� 'LNODW� 6WUXNWXUDO� GDQ� 7XJDV� %HODMDU� $SDUDWXU� GDQ� 3HODNVDQD�
7XJDV� .DVXEDJ� 3URJUDP� GDQ� SHODSRUDQ��� %$33('$� �.DELG�
3HUHQFDQDDQ�0DNUR�GDQ�3HQJHQGDOLDQ���'33.$'��.DVL�$QJJDUDQ���GDQ�
,QVSHNWRUDW� �$XGLWRU� SDGD� ,QVSHNWXU� 3HPEDQWX�:LOD\DK� ,,��� ,QIRUPDQ�
\DQJ� EHUDVDO� GDUL� SLKDN� /HJLVODWLI� DGDODK� :DNLO� .HWXD� NRPLVL� ,� GDQ�
$QJJRWD� %DGDQ� $QJJDUDQ� �%DQJJDU�� '35'� .DEXSDWHQ� 0DPXMX��
6HGDQJNDQ� GDUL� SHQ\HOHQJJDUD� 'LNODWSLP� GLZDNLOL� ROHK� .DELG� 'LNODW�
6WUXNWXUDO� GDQ� 3UDMDEDWDQ� %DGDQ� 3HQGLGLNDQ� GDQ� 3HODWLKDQ� 'DHUDK�
�%$1',./$7'$��3URYLQVL�.DOLPDQWDQ�6HODWDQ��6HODLQ�LWX��SHQXOLV�MXJD�
PHZDZDQFDUDL� EHEHUDSD� 316'� DWDX� 3HMDEDW� 6WUXNWXUDO� GL� OLQJNXQJDQ�
3HPNDE� 0DPXMX� \DQJ� PHQMDGL� NHORPSRN� VDVDUDQ� NHJLDWDQ�� 3HPLOLKDQ�
NHORPSRN� VDVDUDQ� NHJLDWDQ� VHEDJDL� LQIRUPDQ� NXQFL� GLPDNVXGNDQ� XQWXN�
PHPSHUROHK� LQIRUPDVL� PHQJHQDL� SHUHQFDQDDQ� DQJJDUDQ� 'LNODWSLP� SDGD�
3HPNDE� GDUL� SHUVSHNWLI� SHJDZDL� DWDX� SHMDEDW� \DQJ� VXGDK� GDQ� EHOXP�
PHQJLNXWL�GLNODW�WHUVHEXW��

7HNQLN� SHQJXPSXODQ� GDWD� GLODNXNDQ� PHODOXL� REVHUYDVL�
SDUWLVLSDWLI�� ZDZDQFDUD� VHPLWHUVWUXNWXU�� GDQ� WHODK� GRNXPHQ�� .HWLJD�
WHNQLN� WHUVHEXW� GLOHQJNDSL� GHQJDQ� LQVWUXPHQW� PDVLQJ� ²� PDVLQJ�� EHUXSD�
SHGRPDQ�DWDX�SDQGXDQ�SHQJXPSXODQ�GDWD��$JDU�GHUDMDW�NHWHUSHUFD\DDQ�
DWDX� NUHGLELOLWDV� GDWD� SHQHOLWLDQ� WHUSHQXKL�� SHQXOLV� PHQJJXQDNDQ� WLJD�
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GLDQWDUD�HQDP�WHNQLN�\DQJ�GLNHPXNDNDQ�ROHK�6XJL\RQR�����������²������
\DLWX� SHQLQJNDWDQ� NHWHNXQDQ�� WULDQJXODVL�� GDQ� SHQJJXQDDQ� EDKDQ�
UHIHUHQVL�� 6HGDQJNDQ� SHURVHGXU� DQDOLVLV� GDWD� PHQJDFX� SDGD� 0RGHO�
,QWHUDNWLI� 0LOHV� DQG� +XEHUPDQ� �6XJL\RQR�� ������ ���� \DQJ� WHUGLUL� GDUL�
SHQJXPSXODQ� GDWD� �GDWD� FROOHFWLRQ��� UHGXNVL� GDWD� �GDWD� UHGXFWLRQ���
SHQ\DMLDQ� GDWD� �GDWD� GLVSOD\��� GDQ� SHQDULNDQ� NHVLPSXODQ� �� YHULILNDVL�
�FRQFOXVLRQ�GUDZLQJ���YHULILFDWLRQ���
�
+$6,/�3(1(/,7,$1�

3HUHQFDQDDQ� DQJJDUDQ� 'LNODWSLP� SDGD� 3HPNDE� 0DPXMX� SDGD�
SURVHVQ\D� GDSDW� GLDQDOLVLV� PHODOXL� OLPD� SULQVLS� SHQJDQJJDUDQ� \DQJ�
GLNHPXNDNDQ� ROHK� $QJJDULQL� GDQ� 3XUDQWR� ������� ���²������ \DLWX�
WUDQVSDUDQVL�GDQ�DNXQWDELOLWDV��GLVLSOLQ��NHDGLODQ��HILVLHQVL�GDQ�HIHNWLYLWDV��
GDQ� GLVXVXQ� EHUGDVDUNDQ� SHQGHNDWDQ� NLQHUMD�� 3URVHV� SHUHQFDQDDQ�
DQJJDUDQ� 'LNODWSLP� VHQGLUL� GLSHQJDUXKL� ROHK� EHUEDJDL� IDNWRU� \DQJ�
PHQMDGL� PDVXNDQ� �LQSXW��� \DLWX� 6'0� DSDUDWXU�� SHUDWXUDQ� SHUXQGDQJ�
XQGDQJDQ� \DQJ� EHUODNX�� GRNXPHQ� SHUHQFDQDDQ�� GDIWDU� QRPLQDWLYH��
DQJJDUDQ�VHUWD�VDUDQD�GDQ�SUDVDUDQD�\DQJ�WHUVHGLD��

6HFDUD�JDULV�EHVDU��DQJJDUDQ�'LNODWSLP�\DQJ�GLDQJJDUNDQ�3HPNDE�
0DPXMX�PHODOXL�%.'�WHUGLUL�DWDV�DQJJDUDQ�\DQJ�WHUNDLW�ODQJVXQJ�GHQJDQ�
SHVHUWD� GLNODW� �NRQWULEXVL�� SHQXQMDQJ� NHJLDWDQ�� GDQ� SHUMDODQDQ� GLQDV�
SHVHUWD��GDQ�DQJJDUDQ�SHQGXNXQJ�NHJLDWDQ�GLNODW��SHQJJDQGDDQ�GRNXPHQ�
GDQ� SHUMDODQDQ� GLQDV� SHJDZDL� %.'��� .RQGLVL� DQJJDUDQ� WHUVHEXW�
PHQJDODPL� WUHQ� SHQXUXQDQ� GDODP� WLJD� WDKXQ� WHUDNKLU� SHULRGH� 5HQVWUD�
7DKXQ� ����� V�G�� ������ $QJJDUDQ� WHUVHEXW� PHQJDODPL� NHQDLNDQ� NHPEDOL�
WUDQVLVL�GDUL�5HQVWUD�7DKXQ������²������NH�5HQVWUD�7DKXQ������²�������

)DNWRU� WHUDNKLU� \DQJ� EHUSQJDUXK� WHUKDGDS� SURVHV� SHUHQFDQDDQ�
DQJJDUDQ� 'LNODWSLP� DGDODK� VDUDQD� GDQ� SUDVDUDQD�� +DVLO� SHQHOLWLDQ�
PHQXQMXNNDQ�EDKZD�3HPNDE�0DPXMX��NKXVXVQ\D�%.'�VHODNX�3HQJJXQD�
$QJJDUDQ��EHOXP�PHPSXQ\DL�IDVLOLWDV�GLNODW�\DQJ�UHSUHVHQWDWLI��)DVLOLWDV�
\DQJ� GLPLOLNL� KDQ\D� PHQFXNXSL� NHEXWXKDQ� SHQ\HOHVDLDQ� WXJDV�
DGPLQLVWUDWLI� DWDX� WDWD� XVDKD� �FOHULFDO� ZRUN�� NHSHJDZDLDQ�� 6HKLQJJD��
SHQ\HOHQJJDUDDQ� 'LNODWSLP� PHODOXL� SROD� IDVLOLWDV� �� .HPLWUDDQ� EHOXP�
PHPXQJNLQNDQ�XQWXN�GLODNVDQDNDQ�GL�.DEXSDWHQ�0DPXMX��2OHK�NDUHQD�
LWX�� 316'� DWDX� 3HMDEDW� 6WUXNWXUDO� GL� /LQJNXQJDQ� 3HPNDE� 0DPXMX�
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GLLNXWNDQ� 'LNODWSLP� PHODOXL� SROD� 3HQ\HUWDDQ� SDGD� OHPEDJD� GLNODW�
SHPHULQWDK�\DQJ�WHUDNUHGLWDVL�PHQ\HOHQJJDUDNDQ�'LNODWSLP�7LQJNDW�,,��
D�� 7UDQVSDUDQVL�GDQ�$NXQWDELOLWDV�$QJJDUDQ�
E�� 'LVLSOLQ�$QJJDUDQ�
F�� (ILVLHQVL�GDQ�(IHNWLYLWDV�$QJJDUDQ��
G�� 'LVXVXQ�%HUGDVDUNDQ�3HQGHNDWDQ�.LQHUMD�
'HQJDQ� GLSHQJDUXKL� ROHK� EHUEDJDL� IDNWRU� GDQ� SULQVLS� ²� SULQVLS�

SHUHQFDQDDQ�DQJJDUDQ�\DQJ�EHOXP�VHSHQXKQ\D�GLLPSOHPHQWDVLNDQ�VHFDUD�
LGHDO�� PDND� NHOXDUDQ� �RXWSXW�� EHUXSD� DQJJDUDQ� 'LNODWSLP� \DQJ� VHVXDL�
GHQJDQ� NHEXWXKDQ� 6.3'� 3HQJJXQD� $QJJDUDQ� EHOXP� WHUFDSDL��
,QGLNDVLQ\D� DGDODK� WDUJHW� NLQHUMD� 'LNODW� 6WUXNWXUDO� �'LNODWSLP�� GDODP�
5HQVWUD�6.3'�%.'�.DEXSDWHQ�0DPXMX�7DKXQ�����������\DQJ�KDQ\D�
WHUFDSDL� ������ SHUVHQ� SDGD� DNKLU� WDKXQ� ������ 6HODLQ� LWX�� FDSDLDQ� WDUJHW�
'LNODW�6WUXNWXUDO��'LNODWSLP��GDODP�53-0'�.DEXSDWHQ�0DPXMX�7DKXQ�
������ ����� KDQ\D� ������ SHUVHQ�� 3HQFDSDLDQ� WDUJHW� SHUHQFDQDDQ� MDQJND�
PHQHQJDK� WHUVHEXW� PDVLK� MDXK� GDUL� WDUJHW� \DQJ� GLWHWDSNDQ� VHEHVDU� ���
SHUVHQ�SDGD�DNKLU�WDKXQ�������

$QJJDUDQ�'LNODWSLP�SDGD�3HPNDE�0DPXMX�\DQJ�EVHVXDL�GHQJDQ�
NHEXWXKDQ� 6.3'� 3HQJJXQD� $QJJDUDQ� EHOXP� WHUFDSDL�� GLVHEDENDQ�
DGDQ\D�SHUPDVDODKDQ�DWDX�NHQGDOD��NHQGDOD�\DQJ�GLKDGDSL�SHUHQFDQDDQ�
$QJJDUDQ� 'LNODW� WHUVHEXW�� \DLWX�� .HWHUEDWDVDQ� DQJJDUDQ� PHQMDGL�
SHQ\HEDE� XWDPD� PDVLK� EDQ\DNQ\D� 316'� DWDX� 3HMDEDW� 6WUXNWXUDO� GL�
OLQJNXQJDQ� 3HPNDE� 0DPXMX� \DQJ� EHOXP� 'LNODWSLP�� .RQGLVL� WHUVHEXW�
GLWDPEDK�GHQJDQ�SHQJDORNDVLDQ�DQJJDUDQ�\DQJ�EHOXP�VHSHQXKQ\D�VHVXDL�
GHQJDQ� NHEXWXKDQ� GDQ� SHQLQJNDWDQ� NDSDVLWDV� 6'0� $SDUDWXU� 3HPGD�
EHOXP� GLWHPSDWNDQ� VHEDJDL� SULRULWDV� XWDPD� SHPEDQJXQDQ� GDHUDK�� 'L�
VDPSLQJ�� SHQ\HOHQJJDUDDQ� 'LNODWSLP� GHQJDQ� SROD� )DVLOLWDV�� .HPLWUDDQ�
EHOXP� ELVD� GLODNVDQDNDQ�� NDUHQD� NHNXUDQJDQ� 6'0� \DQJ� PHPHQXKL�
NXDOLILNDVL� XQWXN� PHQ\HOHQJJDUDNDQ� 'LNODWSLP� GDQ� EHOXP� WHUVHGLDQ\D�
IDVLOLWDV� 'LNODW� UHSUHVHQWDWLI� \DQJ� GLPLOLNL� 3HPNDE�0DPXMX�� NKXVXVQ\D�
%.'�VHODNX�SHPELQD�GDQ�SHODNVDQD�GL�ELGDQJ�NHGLNODWDQ���

0HNDQLVPH� SHQJLULPDQ� SHVHUWD� \DQJ� GLGDVDUNDQ� SDGD� NXRWD� GDQ�
SHPDQJJLODQ�ROHK�/HPEDJD�'LNODW�3HPHULQWDK�7HUDNUHGLWDVL�MXJD�PHQMDGL�
VDODK� VDWX� NHQGDOD� \DQJ� PHQ\HEDENDQ� EHOXP� HIHNWLIQ\D� $QJJDUDQ�
'LNODWSLP�SDGD�3HPNDE�0DPXMX��6HODLQ�LWX��NXRWD�\DQJ�GLWHQWXNDQ�ROHK�
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OHPEDJD�GXNODW�WHUVHEXW�EHOXP�WHQWX�WHUHDOLVDVL�VHUDWXV�SHUVHQ�DWDX�VHVXDL�
SHUHQFDQDDQ�� 0HNDQLVPH� SHQFDORQDQ� GDQ� SHQHQWXDQ� SHVHUWD� 'LNODWLP�
ROHK�763',�MXJD�GLQLODL�PDVLK�NXUDQJ�WUDQVSDUDQ�GDQ�DNXQWDEHO��

/HPDKQ\D� NRPXQLNDVL� GDQ� NRRUGLQDVL� GL� DQWDUD� SLKDN�� SLKDN�
EHUNHSHQWLQJDQ� GDODP� SHUHQFDQDDQ� DQJJDUDQ� 'LNODWSLP� PHUXSDNDQ�
NHQGDOD� ODLQ� �\DQJ�GLKDGDSL�%.'�.DEXSDWHQ�0DPXMX� VHODNX�3HQJJXQD�
$QJJDUDQ��.HQGDOD�WHUVHEXW�WHUOLKDW�GDUL�SHUXEDKDQ�UHJXODVL�\DQJ�FXNXS�
GLQDPLV� WDSL� WLGDN� GLEDUHQJL� HIHNWLYLWDV� GLVHPLQDVL� LQIRUPDVL� NHGDHUDK��
SHUHQFDQDDQ�DQJJDUDQ�GHQJDQ�NRRUGLQDVL�GL�DQWDUD�SLKDN��SLKDN�LQWHUQDO�
GDQ�HNVWHUQDO�\DQJ�NXUDQJ�EDLN��VHUWD�SHODNVDQDDQ�NHJLDWDQ�GLNODW�PHODOXL�
SHPEHULWDKXDQ� GDQ� SHPDQJJLODQ� SHVHUWD� \DQJ� WHUNHVDQ� PHQGDGDN��
.RQGLVL� WHUVHEXW� WXUXW� PHQMDGL� SHQ\HEDE� EHOXP� RSWLPDOQ\D� DQJJDUDQ�
'LNODWSLP�\DQJ�GLUHQFDQDNDQ��
�
6,038/$1��

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GDQ� SHPEDKDVDQ� WHQWDQJ�
SHUHQFDQDDQ�DQJJDUDQ����'LNODWSLP�SDGD�3HPNDE�0DPXMX��GDSDW�GLEXDW�
VLPSXODQ�VHEDJDL�EHULNXW��
��� 3HPNDE�0DPXMX�PHODOXL�%.'�EHOXP�PHQJLPSOHPHQWDVLNDQ�SULQVLS��
SULQVLS� SHQJDQJJDUDQ� VHFDUD� LGHDO� GDODP� SHUHQFDQDDQ� DQJJDUDQ�
'LNODWSLP��$NDQ�WHWDSL��KDUXV�GLDNXL�EDKZD�SLKDN��SLKDN�WHUNDLW�WHODK�
EHUXSD\D� XQWXN� PHQHUDSNDQ� SULQVLS�� SULQVLS� \DQJ� WHUGLUL� GDUL�
WUDQVSDUDQVL� GDQ� DNXQWDELOLWDV�� GLVLSOLQ�� NHDGLODQ�� HILVLHQVL� GDQ�
HIHNWLYLWDV��GDQ�GLVXVXQ�GHQJDQ�SHQGHNDWDQ�NLQHUMD��3HQHUDSDQ�NHOLPD�
SULQVLS� WHUVHEXW� GDODP� SURVHVQ\D� GLSHQJDUXKL� ROHK� EHUEDJDL� IDNWRU��
\DLWX�� 6'0� $SDUDWXU�� GRNXPHQ� SHUHQFDQDDQ� �SHPEDQJXQDQ� GDQ�
SHQJDQJJDUDQ��� GDIWDU� QRPLQDWLI�� DQJJDUDQ�� VHUWD� VDUDQD� GDQ�
SUDVDUDQD�� $GDSXQ� \DQJ� PHQMDGL� WXMXDQQ\D� DGDODK� DQJJDUDQ�
'LNODWSLP�\DQJ�VHVXDL�GHQJDQ�NHEXWXKDQ�6.3'�3HQJJXQD�$QJJDUDQ��

��� 3HUPDVDODKDQ� DWDX� NHQGDOD�� NHQGDOD� \DQJ� GLKDGDSL� GDODP�
SHUHQFDQDDQ� DQJJDUDQ� 'LNODWSLP� SDGD� 3HPNDE� 0DPXMX�� PHOLSXWL�
NHWHUEDWDVDQ� EHUEDJDL� VXPEHU� GD\D� \DQJ� GLPLOLNL� SHPGD� �DQJJDUDQ��
6'0� $SDUDWXU�� GDQ� IDVLOLWDV� GLNODW� \DQJ� UHSUHVHQWDWLI��� PHNDQLVPH�
SHQJLULPDQ� SHVHUWD� EHUGDVDUNDQ� NXRWD� GDQ� SHPDQJJLODQ�
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SHQ\HOHQJJDUD� GLNODW�� VHUWD� PDVLK� OHPDKQ\D� NRPXQLNDVL� GDQ�
NRRUGLQDVL�GLDQWDUD�SLKDN��SLKDN�EHUNHSHQWWLQJDQ��

��� 8QWXN� PHQJDWDVL� EHUEDJDL� PDVDODK� DWDX� NHQGDOD� WHUVHEXW�� SLKDN�
SLKDN� WHUNDLW� WHODK� PHODNXNDQ� EHUEDJDL� XSD\D� EHULNXW�� SHQJDMXDQ�
WHODDKDQ�VWDI�SHQDPEDKDQ�DQJJDUDQ�NHSDGD�NHSDOD�GDHUDK��SHUEDLNDQ�
SURVRHV� SHUHQFDQDDQ� DQJJDUDQ� GDQ� SHQ\HOHQJJDUDDQ� NHJLDWDQ� GLNODW��
VHUWD� SHQLQJNDWDQ� LQWHQVLWDV� NRPXQLNDVL� GDQ� NRRUGLQDVL� GL� DQWDUD�
SLKDN�SLKDN�EHUNHSHQWLQJDQ���

�
5(.20(1'$6,�

8QWXN� RSWLPDOLVDVL� SHUHQFDQDDQ� DQJJDUDQ� \DQJ� GLVXVXQ� GDQ�
DNVHODUDVL� SHUZXMXGDQ� DQJJDUDQ� 'LNODWSLP� \DQJ� VHVXDL� NHEXWXKDQ��
SHQXOLV�PHUHNRPHQGDVLNDQ�DWDX�PHQ\DUDQNDQ�KDO��KDO�EHULNXW��
�
��� 5HNRPHQGDVL� -DQJND� 3HQGHN�� %.'� .DEXSDWHQ� 0DPXMX�� VHODNX�
SHQJJXQD�DQJJDUDQ�VHUWD�6.3'�\DQJ�PHUXPXVNDQ�GDQ�PHODNVDQDNDQ�
NHELMDNDQ� NHSHJDZDLDQ� GDHUDK�� PHODNXNDQ� VRVLDOLVDVL� 'LNODWSLP�
NHSDGD� EHUEDJDL� SLKDN� WHUNDLW� GL� OLQJNXQJDQQ\D� 3HPNDE� 0DPXMX��
NKXVXVQ\D� NHORPSRN� VDVDUDQ� NHJLDWDQ� DWDX� SHMDEDW� \DQJ�PHQJXUXVL�
PDVDODK�NHSHJDZDLDQ�GL�XQLW�NHUMD�PDVLQJ��PDVLQJ���PLVDO��.DVXEDJ��
.DVL� 8PXP� GDQ� .HSHJDZDLDQ��� %LGDQJ� 'LNODW� %.'� .DEXSDWHQ�
0DPXMX� PHQ\DPSDLNDQ� LQIRUPDVL� VHFDUD� EHUNDOD� �VHPHVWHUDQ� DWDX�
WDKXQDQ��WHQWDQJ�KDO��KDO�\DQJ�WHUNDLW�GHQJDQ�UHQFDQD�DQJJDUDQ�GDQ�
NLQHUMD� 'LNODWSLP� NHSDGD� SXEOLN�� WHUXWDPD� NHORPSRN� VDVDUDQ�
NHJLDWDQ�� 6HODLQ�PHODOXL�PHGLD� NRQYHQVLRQDO� \DQJ� GLJXQDNDQ� VHODPD�
LQL�� LQIRUPDVL� WHUVHEXW� MXJD� GLVDPSDLNDQ� PHODOXL� PHGLD� \DQJ� GDSDW�
PHQMDQJNDX� SXEOLN� VHFDUD� OXDV�� PLVDOQ\D� VLWXV� �� ZHEVLWH�� UHVPL�
3HPNDE�GDQ�%.'�

��� 5HNRPHQGDVL� -DQJND� 0HQHQJDK�� 0HPEHULNDQ� UXDQJ� \DQJ� FXNXS�
NHSDGD� SXEOLN�� WHUXWDPD� 316'� DWDX� 3HMDEDW� 6WUXNWXUDO� GL�
/LQJNXQJDQ� 3HPNDE� 0DPXMX� VHODNX� NHORPSRN� VDVDUDQ� NHJLDWDQ��
XQWXN�PHQJHWDKXL�GDQ��DWDX�EHUSDUWLVLSDVL�GDODP�SURVHV�SHUHQFDQDDQ�
DQJJDUDQ� 'LNODWSLP�� 0LVDOQ\D�� PHODOXL� SHPDQIDDWDQ� GDQ�
SHQJRSWLPDODQ� NHPDMXDQ� WHNQRORJL� LQIRUPDVL� EHUEDVLV� HOHNWURQLN��
3HJDZDL�DWDX�SHMDEDW�VWUXNWXUDO�\DQJ�DNDQ�GLLNXWL�DWDX�PHQMDGL�FDORQ�
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SHVHUWD�'LNODWSLP�GLVHOHNVL� VHFDUD�NHWDW�WHUOHELK�GDKXOX�ROHK�763',��
GLPDQD�SLKDN�%.'�PHQMDGL� VDODK� VDWX�XQVXU�GL�GDODP�WLP�WHUVHEXW��
-DGL��SHQFDORQDQ�GDQ�SHQHWDSDQ�FDORQ�SHVHUWD�'LNODWSLP�WLGDN�KDQ\D�
PHUXMXN� DWDX� PHQGDVDUNDQ� SDGD� GDIWDU� QRPLQDWLI� SHJDZDL��
.RPXQLNDVL� GDQ� NRRUGLQDVL� \DQJ� WHODK� GLEDQJXQ� %.'� .DEXSDWHQ�
0DPXMX� GHQJDQ� EHUEDJDL� SLKDN� LQWHUQDO� GDQ� HNVWWHUQDO� DJDU� GDSDW�
WHUXV� GLSHOLKDUD� GDQ� GLWLQJNDWNDQ� LQWHQVLWDVQ\D�� 8SD\D� WHUVHEXW��
PLVDOQ\D�� PHODOX� IRUXP� SHPDQJNX� NHSHQWLQJDQ� �VWDNHKROGHUV�� \DQJ�
GLDJHQGDNDQ�VHFDUD�EHUNDOD��

��� 5HNRPHQGDVL� -DQJND� 3DQMDQJ�� 3HPNDE� 0DPXMX� PHODOXL� EHUEDJDL�
SLKDN�WHUNDLW��VHSHUWL�%.'��%$33('$��'33.$'��GDQ�7$3'��DJDU�
PHODNXNDQ� NDMLDQ� OHELK� ODQMXW�� EDLN� OHJDO�� SURVHGXUDO�� PDXSXQ�
ILQDQVLDO�� WHQWDQJ� RSVL� SHQJDOLKDQ� SHPEHEDQDQ� VHEDJDL� NRPSRQHQ�
ELD\D�'LNODWSLP�GDUL�PDWD�DQJJDUDQ�%.'�NH�XQLW�NHUMD�DVDO�SHJDZDL�
DWDX� SHMDEDW� VWUXNWXUDO� \DQJ� GLLNXWNDQ� 'LNODWSLP�� 0LVDOQ\D�� ELD\D�
SHUMDODQDQ�GLQDV� SHVHUWD� GLEHEDQNDQ�SDGD�'3$��'33$��6.3'�XQLW�
NHUMD� DVDO� SHVHUWD�� VHGDQJNDQ� ELD\D� NRQWULEXVL� GDQ� ELD\D� SHQXQMDQJ�
NHJLDWDQ� WHWDS� GDUL� '3$�� '33$�� 6.3'� %.'�� 7LP� %DGDQ�
3HUWLPEDQJDQ� -DEDWDQ� GDQ� .HSHQJDQNDWDQ� �%$3(5-$.$7��
KHQGDNQ\D� EHQDU�� EHQDU� PHQMDGLNDQ� NHOXOXVDQ� 'LNODWSLP� VHEDJDL�
VDODK� VDWX� GDVDU�� UXMXNDQ� GDODP� SHQJHPEDQJDQ� NDULU� SHJDZDL�� EDLN�
PXWDVL�PDXSXQ�SURPRVL�� 6HKLQJJD� NHORPSRN� VDVDUDQ�NHJLDWDQ�GDSDW�
PHOLKDW�EDKZD�'LNODWSLP�PHPDQJ�DGD�SHQJDUXKQ\D�WHUKDGDS�MDEDWDQ�
�FLYLO� HIIHFW�� SHJDZDL� GDQ� WLGDN� DNDQ� DGD� ODJL� SHQRODNDQ� GHQJDQ�
EHUEDJDL� DODVDQ� SDGD� VDDW� GLSDQJJLO� PHQJLNXWL� 'LNODWSLP� \DQJ�
PHQMDGL� VDODK� VDWX� SHQ\HEDE� WLGDN� HIHNWLIQ\D� DQJJDUDQ� 'LNODWSLP�
\DQJ�GLUHQFDQDNDQ�%.'����
�
�

'$)7$5�3867$.$��
�
$EX�'XKRX� $EWLVDP�� 6FKRRO�%DVHG� 0DQDJHPHQW� �0DQDMHPHQ� %HUEDVLV�

6HNRODK��� 81(6&2�� 3HQHUMHPDK�� 1RU\DPLQ� $LQL�� 6XSDUWR��
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3HQ\XQWLQJ�� $FKPDG� 6\DKLG�� $EDV� $O�-DXKDUL�� -DNDUWD�� /RJRV��

������

$OOHH�� -RKQ�*DJH��:HEVWHUV�'LFWLRQDU\�� &KLFDJR��:LOFR[�	�)ROW�%RRN�

&RPSDQ\��������

$OZDVLODK�� $�� &KDHGDU�� 3RNRNQ\D� .XDOLWDWLI�� -DNDUWD�� .LEODW� %XNX�

8WDPD�������

$QVHOP�6WUDXVV�	�-XOLHW�&RUELQ��'DVDU�GDVDU�3HQHOLWLDQ�.XDOLWDWLI��7DWD�

ODQJNDK� GDQ� 7HNQLN�WHNQLN� 7HRULWLVDVL� 'DWD�� 3HQHUMHPDK�

0XKDPPDG� 6KRGLT� 	� ,PDP� 0XWWDTLHQ�� <RJ\DNDUWD�� 3XVWDND�

3HODMDU�������

$ULILQ��$QZDU��7LQMDXDQ�WHQWHQJ�8QGDQJ�XQGDQJ�3HQGLGLNDQ��-DNDUWD��

'HSDUWHPHQ�3HQGLGLNDQ�1DVLRQDO��������

$ULNXQWR�� 6XKDUVLPL�� � 3URVHGXU�3HQHOLWLDQ� VXDWX�3HQGHNDWDQ�3UDNWHN��

&HW��;,,,��-DNDUWD��37�$VGL�0DKDVW\D��������

$ULNXQWR��6XKDUVLPL��3URVHGXU�3HQHOLWLDQ��6XDWX�3HQGHNDWDQ�3UDNWHN��

&HW��,;��-DNDUWD��5HQLND�FLSWD��������

%UXEDFKHU�� -RKQ� 6��0RGHUQ� 3KLORVRSKLHV� RI� (GXFDWLRQ�� 1HZ� 'HOKL��

7DWD�*UDZ�+LOO�3XEOLVKLQJ�&RPSDQ\�/7'��������

&KULVZDUGDQL�� 6XU\DZDWL�� 0HPDKDPL� .HPLVNLQDQ� 6HFDUD�

0XOWLGLPHQVLRQDO��-DNDUWD���%XPL�DNVDUD�������

'HSDUWHPHQ� 3HQGLGLNDQ� 1DVLRQDO�� .DPXV� %HVDU� %DKDVD� ,QGRQHVLD��

-DNDUWD��%DODL�3XVWDND��������

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 0DQDMHPHQ� 3HQLQJNDWDQ� 0XWX�

%HUEDVLV� 6HNRODK� .RQVHS� 'DVDU�� � -DNDUWD� �� 'LWMHQG� 3HQGLGLNDQ�

'DVDU�GDQ�0HQHQJDK��'LWMHQ�6/73�������

(GZDUG�GDQ�6DOOLV��0DQDMHPHQ�.XDOLWDV�7RWDO�'DODP�3HQGLGLNDQ��7RWDO�

4XDOLW\�0DQDJHPHQW� LQ�(GXFDWLRQ� SHQHUMHPDK� �� .DPEH\�'DQLHO�

&���0DQDGR��3URJUDP�3DVFD�6DUMDQD�8QLYHUVLWDV�1HJHUL�0DQDGR��

�����
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��������������������8QGDQJ�8QGDQJ� 6LVWHP�3HQGLGLNDQ�1DVLRQDO��1RPRU� ���

7DKXQ�������&HW�,,��%DQGXQJ��)RNXVPHGLD��������

8,1� $OXGGLQ��3HGRPDQ� 3HQXOLVDQ� .DU\D� ,OPLDK�� 0DNDODK�� 6NULSVL��

7HVLV�� 'LVHUWDVL�� (GLVL� 5HYLVL� ,,,�� 0DNDVVDU�� 8,1� $ODXGGLQ��

������

+DGL�� 6XWULVQR��0HWRGRORJL� 5HVHDUFK�� MLOLG� ,�� &HW�� ;;�� <RJ\DNDUWD��

$XGL�2IVVHU��������

+DPDOLN�� 2HPDU�� (YDOXDVL� .XULNXOXP�� &HW�� ,,�� %DQGXQJ� �� 37��

5HPDMD�5RVGDNDU\D��������

+DPLG�� %XUKDQXGGLQ�� 3UREOHPDWLND� 3HQ\HOHQJJDUDDQ� 3HQGLGLNDQ�

GHQJDQ� %LD\D� 0XUDK� %DJL� 3HVHUWD� 'LGLN� 7LQJNDW� 6HNRODK�

'DVDU� GL� .DEXSDWHQ� 6LQMDL� ´7HVLV� 0DJLVWHUµ�� 0DNDVVDU��

3URJUDP�3DVFDVDUMDQD�80,��������

+DUQRWR��3URI��'U���'LQDPLND�3HQGLGLNDQ���%DQGXQJ��&9��3XVWDND�6HWLD��

������

+DVEXOODK��6HMDUDK�3HQGLGLNDQ�,VODP�GL�,QGRQHVLD��/DQGDVDQ�6HMDUDK��

3HUWXPEXKDQ� GDQ� 3HUNHPEDQJDQ�� -DNDUWD�� 5DMD*UDILQGR�

3HUVDGD��������

+��$��<XQXV��'UV���6�+���0%$��)LOVDIDW�3HQGLGLNDQ��%DQGXQJ��&9��&LWUD�

6DUDQD�*UDILND��%DQGXQJ�������

-DURPH�6��$UFDUR��SHQGLGLNDQ�EHUEDVLVLV�PXWX�SULQVLS�SULQVLS�SHUXPXVDQ�

GDQ�WDWD�ODQJNDK�SHQHUDSDQ��<RJ\DNDUWD��3XVWDND�3HODMDU��������

.��+LWWL��3KLOLS���+LVWRU\�RI��WKH�$UDEV��/RQGRQ�0DFPLOODQ�3UHVV��������

.DPEH\�'DQLHO�&���/DQGDVDQ�7HRUL�$GPLQLVWUDVL���0DQDMHPHQ���6HEXDK��

,QWLVDUL���0DQDGR���<D\DVDQ�7UL�*DQHVKD�1XVDQWDUD�������

.DUWLQL� .DUWRQR�� � 6LVWHP� 3HQGLGLNDQ� 1DVLRQDO�� -DNDUWD�� 3UDGQ\D�

3DUDPLWD��������

BBBBBBBBBBBBB�� 3HQJDQWDU� 0HWRGRORJL� 5LVHW� 6RVLDO�� %DQGXQJ� �� 0DQGDU�

0DMX�������
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.HSSHO�� *�� 'HVLJQ� 	� $QDO\VLV�� $� 5HVHDFKHU·V� +DQGERRN�� 1HZ� -HUVH\� ��

3UHQWLFH�+DOO��������

.RUDQ� ´$QWDUD� 1HZVµ�� $QJJDUDQ� 3HQGLGLNDQ� GL� 0DPXMX� WHUXV�

0HQLQJNDW��VHODVD����-XOL�������

������������������3HPHULQWDK�.DEXSDWHQ�0DPXMX�0HQ\HGLDNDQ�%HDVLVZD�EDJL�

6LVZD�%HUSUHVWDVL��VHODVD����$JXVWXV�������

������������������3UHVWDVL�6LVZD�GL�6HMXPODK�6HNRODK�GL�.DEXSDWHQ�0DPXMX��

6HQLQ����$JXVWXV�������

0DSSDQJDQUR��,PSOHPHQWDVL�3HQGLGLNDQ�,VODP�GL�6HNRODK��&HW�,��8MXQJ�

3DQGDQJ��<D\DVDQ�$KNDP��������

0DUGDOLV��0HWRGH�3HQHOLWLDQ��&HW��,��-DNDUWD��%XPL�$NVDUD��������

0DWWXODGD�� 6HQWUDOLVDVL� 3HQGLGLNDQ� GDODP� 0DQDMHPHQ� 3HPEDQJXQDQ��

-DNDUWD��3XVWDND�6LQDU�+DUDSDQ��������

0ROHRQJ�� /H[\�� -�� 0HWRGRORJL� 3HQHOLWLDQ� .XDOLWDWLI�� %DQGXQJ�� 5RVGD�

.DU\D�������

0XG\DKDUGMR��5HGMD��3HQJDQWDU�,OPX�3HQGLGLNDQ��&HW��,,��-DNDUWD��37��

5DMD�*UDILQGR�3HUVDGD��������

0XO\DVD�(���0HQMDGL�.HSDOD� 6HNRODK�3URIHVLRQDO��%DQGXQJ��37�5HPDMD�

5RVGDNDU\D�������

1DZDZL�� +DGDUL�� 2UJDQLVDVL� 6HNRODK� GDQ� 3HQJHORODDQ� .HODV�� &HW�� ,,,��

-DNDUWD��+DML�0DVDJXQJ��������

1D]LU�� 0RK��0HWRGH� 3HQHOLWLDQ�� &HW�� ,,,�� -DNDUWD�� *KDOLD� ,QGRQHVLD��

������

8UNROLV�� ������0DQDMHPHQ� %HUEDVLV� 6HNRODK�� 7HRUL�� 0RGHO� GDQ� $SOLNDVL��

-DNDUWD���37��*UDPHGLD�:LGLDVDUDQD�,QGRQHVLD��������

3DQJOD\NLP�GDQ�+D]LO�7DQ]LO��0DQDMHPHQ�6XDWX�3HQJDQWDU��&HW��;9��

-DNDUWD��*KDOLD�,QGRQHVLOD��������

3DUN��-RH��6HOHFWHG�5HDGLQJ�LQ�7KH�3KLORVRSK\�RI�(GXFDWLRQ��1HZ�<RUN��

7KH�0DFPLOODQJ�&RPSDQL\��������
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3DUWDQWR�� 3LXV� $�� GDQ� 0� 'DKODQ� DO�%DUU\��.DPXV� OOPLDK� 3RSXWHU��

6XUDED\D��$UNROD��������

3HPHULQWDK�'DHUDK�.DEXSDWHQ�0DPXMX��3HUDWXUDQ�'DHUDK� �3HUGD��

1RPRU� ��� 7DKXQ� ����� WHQWDQJ� WHQWDQJ� 6XEVLGL� %LD\D�

3HQGLGLNDQ� 3UD� 6HNRODK� 3HQGLGLNDQ� 'DVDU� 'DQ�0HQHQJDK��

0DPXMX�� 'LQDV� 3HQGLGLNDQ� 1DVLRQDO� .DEXSDWHQ� 0DPXMX��

������

3LGDUWD� 0DGH�� ������0DQDMHPHQ� 3HQGLGLNDQ� ,QGRQHVLD�� -DNDUWD�� 37��

5LQHND�&LSWD�������

3UDPXVLQWR� 3XUERNRVR� ZLEDZD�� (YDOXDVL� .HELMDNDQ� 3XEOLN�� -DNDUWD��

5DMDZDOL�3UHVV������

5DVLGLQ�.��6LWHSX�GDQ�ERQDU�0��6LQDJD��'DPSDN�,QYHVWDVL�6XPEHU�'D\D�

0DQXVLD�7HUKDGDS�3HUWXPEXKDQ�(NRQRPL� GDQ�.HPLVNLQDQ� GL�

,QGRQHVLD�� SHQGHNDWDQ�0RGHO� &RPSXWDEOH� *HQHUDO�(TXLOLEULXP��

%DQGXQJ���$OIDEHWD�������

5HSXEOLN� ,QGRQHVLD�� .XPSXODQ� 3HUDWXUDQ� 3HPHULQWDK� 5,� GDQ�

3HUXQGDQJ�XQGDQJDQ�� ,QVWUXNVL� 3UHVLGHQ� GDQ� 3HUDWXUDQ�

/DLQQ\D��%DQGXQJ��)RNXVPHGLD��������

��������������������� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ�

3HPHULQWDK�'DHUDK��-DNDUWD��&9��1RYLQGR�3XVWDND�0DQGLUL��

������

5RFKDHW\� (WL�� 5DKD\XQLQJVL� 3ULPD� *XVWL� <DQWL�� 6LVWHP� ,QIRUPDVL�

0DQDMHPHQ�3HQGLGLNDQ��-DNDUWD��%XPL�$NVDUD�������

3RQJWXOXUDQ�� $ULV�� ´0DQDMHPHQ� 0XWX� 7RWDO� GDODP� 3HQGLGLNDQµ��

0DNDODK�GLVDPSDLNDQ�GDODP�.RQIUHQVL�1DVLRQDO�0DQDMHPHQ�

3HQGLGLNDQ��-DNDUWD��������

3UDPXVLQWR� 3XUERNRVR� ZLEDZD�� (YDOXDVL� .HELMDNDQ� 3XEOLN�� -DNDUWD��

5DMDZDOL�3UHVV�������

6DODP�� %XUKDQXGGLQ�� 3HQJDQWDU� 3HGDJRJLN�� 'DVDU�GDVDU� ,OPX�

0HQGLGLN��&HW��,��-DNDUWD��5LQHND�&LSWD��������
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