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'LWHULPD�����-DQXDUL�������GDQ�GLVHWXMXL�����0HL������ 

$%675$&7 

7KH�VWUDWLJUDSK\�RI�ERWWRP�VHGLPHQWV�ZDV�LQYHVWLJDWHG�LQ�HDVWHUQ�ZDWHUV�RI�5XSDW�

6WUDLW��5LDX�3URYLQFH�LQ�-XQH�������7KH�DQDO\VLV�RI�VHGLPHQW�ZHUH�FRQGXFWHG�E\�WZR�

PHWKRGV�L�H���JUDLQ-VL]H�DQDO\VLV�DQG�LJQLWLRQ�ORVV�PHWKRGV��7KH�UHVXOW�VKRZHG�WKDW�WKH�

YHUWLFDO�FKDUDFWHULVWLF�RI�ERWWRP�VHGLPHQWV�FKDQJHG�LUUHJXODUO\��7KH�YHUWLFDO�FKDUDFWHU�

LVWLF�FKDQJH�RI�VHGLPHQWV�ZDV�UHSUHVHQWHG�E\�WKH�JUDLQ-VL]H�GLVWULEXWLRQ��ERWK�YHUWLFDOO\�

DQG�KRUL]RQWDOO\�LQ�WKH�DUHD��7KH�VLPLOLDULW\�RI�VHGLPHQW�FKDUDFWHULVWLF�DPRQJ�WKH�VWD�

WLRQV�DOVR�UHSUHVHQWHG�E\�D�FOXVWHU�DQDO\VLV��7KH�FOXVWHU�DQDO\VLV�VKRZHG�WKDW�WKH�VHGL�

PHQWV�ZHUH�GLYLGHG�LQWR�IRXU�FOXVWHUV�ZKLFK�VKRZHG�FOHDUO\�WKH�GLIIHUHQW�RI�VHGLPHQW�

FKDUDFWHULVWLF�EHWZHHQ�VWDWLRQ�LQ�WKLV�DUHD� 

.H\ZRUG���&RUH�VHGLPHQW��VWUDWLJUDSK\��5XSDW�6WUDLW� 

$%675$. 

3HQHOLWLDQ� VWUDWLJUDIL� VHGLPHQ� GL� SHUDLUDQ� 6HODW� 5XSDW� EDJLDQ� 7LPXU�� 3URYLQVL�

5LDX��'LODNXNDQ�SDGD�EXODQ�-XQL�������%HUWXMXDQ�XQWXN�PHQJHWDKXL�SHUXEDKDQ�VHGL�

PHQ�GDVDU�SHUDLUDQ�VHFDUD�YHUWLNDO����FRUH�VHGLPHQ�GDUL�WLWLN�VDPSOLQJ�GLDPELO�GHQJDQ�

PHQJJXQDNDQ�JUDYLW\�FRUH��6DPSHO�VHGLPHQ�WHUVHEXW�GLDQDOLVLV�GHQJDQ�PHNDQLNDO�DQD�

OLVLV� GDQ�PHWRGD� LJQLWLRQ� ORVH��+DVLO� DQDOLVLV�PHQXQMXNNDQ� EDKZD� NDUDNWHULVWLN� VHGL�

PHQ�VHFDUD�YHUWLNDO�EHUEHGD�DQWDUD�WLWLN�VDPSOLQJ�VDWX�GDQ�ODLQQ\D��+DVLO�DQDOLVLV�FOXV�

WHU� MXJD�PHQXQMXNNDQ� KDO� \DQJ� VDPD�� GLPDQD� �� VWDVLXQ� WVE�PHQXQMXNNDQ� SHUEHGDDQ�

NDUDNWHULVWLN�VHGLPHQ�VHFDUD�YHUWLNDO� 

.DWD�NXQFL���&RUH�VHGLPHQ��VWUDWLJUDIL��6HODW�5XSDW� 
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6HODW�5XSDW�PHUXSDNDQ�VHODW�NHFLO�\DQJ�EHUKXEXQJDQ�GHQJDQ�6HODW�0DODND��GDQ�

GLSLVDKNDQ�ROHK�3XODX�5XSDW��6HODW�5XSDW�WHUOHWDN�PHPDQMDQJ�GL�NDZDVDQ�SHVLVLU�3XODX�

6XPDWHUD�� \DQJ�PHPLOLNL� EHUEDJDL� DNWLYLWDV�SDGD�NDZDVDQ�SHVLVLUQ\D�� DQWDUD� ODLQ�SH-

PXNLPDQ�� SHUWDQLDQ�� SHULNDQDQ�� SHODEXKDQ�� LQGXVWUL� SHQJRODKDQ� GDQ� SHQJDSDODQ�PL-

Q\DN��3RVLVL�6HODW�5XSDW�\DQJ�VWUDWHJLV�PHQMDGLNDQ�6HODW�5XSDW�VHEDJDL�MDOXU�SHOD\DUDQ�

QDVLRQDO�GDQ�LQWHUQDVLRQDO��VHKLQJJD�PHQJDODPL�EDQ\DN�WHNDQDQ�GDUL�EHUEDJDL�DNWLYLWDV�

PDQXVLD�GDQ�PHPSHQJDUXKL�SURVHV�VHGLPHQWDVL� 

6HODW�5XSDW�PHQMDGL�GDHUDK�SHQHOLWLDQ�ROHK�EHUEDJDL�SHQHOLWL��GLDQWDUDQ\D�5LIDUGL�

�����D��� 6LODEDQ� �������� 6\DKPLQDQ� �������� $ULILQ� �������� )LGLDWXU� �������� 'DUL�

EHUEDJDL�KDVLO�SHQHOLWLDQ�WHUVHEXW�GLSHUROHK�JDPEDUDQ�NDUDNWHULVWLN�VHGLPHQ�VHFDUD�KR-

UL]RQWDO��PHVNLSXQ�DGD�EHEHUDSD�KDVLO�PHQXQMXNNDQ�JDPEDUDQ�YHUWLNDO� WHWDSL� WHUEDWDV�

KDQ\D�SDGD�ZLOD\DK�\DQJ�VHPSLW� 

'LVLVL� ODLQ��VHLULQJ�GHQJDQ�SHUMDODQDQ�ZDNWX��SURVHV�VHGLPHQWDVL�\DQJ� WHUXV� WHU�

MDGL�PHQJDNLEDWNDQ�SHUXEDKDQ�NDUDNWHULVWLN�HQGDSDQ�YHUWLNDO��7HWDSL��VHPXD�SHQHOLWLDQ�

GLDWDV�EHOXP�PHQJXQJNDSNDQ�SHUPDVDODKDQ�YHUWLNDO�HQGDSDQ� WHUVHEXW�GDODP�ZLOD\DK�

\DQJ�OXDV�GL�6HODW�5XSDW��8QWXN�LWX�SHUOX�GLODNXNDQ�SHQHOLWLDQ�PHQJHQDL�VWUDWLJUDIL�VH-

GLPHQ�GL�6HODW�5XSDW� 

7XMXDQ�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL�SHUXEDKDQ�NDUDNWHULVWLN�VHGLPHQ�

GDVDU�SHUDLUDQ�6HODW�5XSDW� VHFDUD�YHUWLNDO��+DVLO� GDUL�SHQHOLWLDQ�GLKDUDSNDQ�GDSDW�GL�

MDGLNDQ�VHEDJDL�GDWD�GDVDU�GDODP�SHQHOLWLDQ�SROD�GDQ�SURVHV�VHGLPHQWDVL�VHODQMXWQ\D� 

3HQHOLWLDQ�GLODNVDQDNDQ�SDGD�EXODQ�-XQL�������3HQJDPELODQ�VDPSHO�GDQ�SHQJX-

NXUDQ�NXDOLWDV�DLU�GLODNXNDQ�GL�3HUDLUDQ�6HODW�5XSDW��$QDOLVLV�VDPSHO�GLODNXNDQ�GL�/D�

ERUDWRULXP�7HUSDGX�,OPX�.HODXWDQ�)DNXOWDV�3HULNDQDQ�GDQ�,OPX�.HODXWDQ�8QLYHUVLWDV�

5LDX� 

%DKDQ� \DQJ� GLJXQDNDQ� DGDODK� VDPSHO� VHGLPHQ� GDUL� PDVLQJ-PDVLQJ� WLWLN� VDP�

SOLQJ��DTXDGHV�GDQ�+�2��������$ODW�\DQJ�GLJXQDNDQ�PHOLSXWL�*36��*UDYLW\�&RUH��NDQ�

WRQJ�SODVWLN��NDUHW��VSLGRO�SHUPDQHQ��LFH�ER[��NDPHUD��7KHUPRPHWHU��+DQG�UHIUDFWRPH�

WHU�� S+� LQGLNDWRU�� 6HFFKL� GLVN�� ERWRO� DTXD�� VWRSZDWFK�� RYHQ�� WLPEDQJDQ� DQDOLWLN�� IXU�

QDFH��D\DNDQ�EHUWLQJNDW��DOXPLQLXP�IRLO��SLSHW�YROXPH����PO��WDEXQJ�XNXU������PO� 

0HWRGH� \DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� LQL� DGDODK�PHWRGH� VXUYH\�� VHGDQJNDQ�

PHWRGH� SHQJDPELODQ� VDPSHO� DGDODK�PHWRGH� UDQGRPL]HG� SXUSRVLYH�� /RNDVL� VDPSOLQJ�

GLEDJL�DWDV���VWDVLXQ�\DQJ�WHUGLUL�GDUL���WLWLN�VDPSOLQJ��\DQJ�GLDQJJDS�GDSDW�PHZDNLOL�

GDHUDK� SHQHOLWLDQ� VHFDUD� NHVHOXUXKDQ� �*DPEDU� ���� 3HQJDPELODQ� VDPSHO� VHGLPHQ�

GLODNXNDQ� VDWX�NDOL� SDGD�PDVLQJ-PDVLQJ� WLWLN� VDPSOLQJ�GHQJDQ�PHQJJXQDNDQ�JUDYLW\�

FRUH��*UDYLW\�FRUH� �\DQJ�GLJXQDNDQ�PHPSXQ\DL�SDQMDQJ�����FP��6DPSHO�\DQJ�GDSDW�

GLDPELO�GDUL�VHWLDS�WLWLN�VDPSOLQJQ\D�GLEDJL�PHQMDGL�EHEHUDSD�ODSLVDQ�GDUL�SHUPXNDDQ��

GHQJDQ� NHWHEDODQ� VHWLDS� ODSLVDQ� �� FP�� 6DPSHO� \DQJ� GLDQDOLVLV� DGDODK� VDPSHO� SDGD�

ODSLVDQ� SHUPXNDDQ�� SHUWHQJDKDQ�� GDQ� GDVDU�� 'DODP� PHQJDQDOLVLVQ\D�� VDPSHO� GLEDJL�

GXD�XQWXN�NHSHUOXDQ�DQDOLVLV� IUDNVL�GDQ�EDKDQ�RUJDQLN� VHGLPHQ��'DWD� \DQJ�GLSHUROHK�

GDUL�KDVLO�DQDOLVLV�XNXUDQ�EXWLU�VHGLPHQ�EHUGDVDUNDQ�5LIDUGL��������GLRODK�VHFDUD�VWDWLV�

WLN�GHQJDQ�PHQJJXQDNDQ�PHWRGH�DQDOLVLV�FOXVWHU�ROHK�1XURVLV� ��������'DQ�KDVLO�DQD�

OLVLV�EDKDQ�RUJDQLN�EHUGDVDUNDQ�SURVHGXU�7HFK��������GLEDKDV�VHFDUD�GHVNULSWLI� 
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*DPEDU����3HWD�ORNDVL�SHQHOLWLDQ 

,,,� +$6,/�'$1�3(0%$+$6$1 

6HFDUD� JHRJUDILV�� 6HODW� 5XSDW� EHUDGD� SDGD� ����¶��´� -� ����¶��´� /8� GDQ�

������¶��´�-�������¶��´�%7���WHUOHWDN�GL�DQWDUD�SHVLVLU�3XODX�6XPDWHUD�GHQJDQ�3XODX�

5XSDW�GL�3URYLQVL�5LDX��*DPEDU���� 

7LWLN�6DPSOLQJ-

/DSLVDQ 
.HULNLO���� 3DVLU���� /XPSXU���� .ODVLILNDVL 

�-$ ���� ����� ����� 3DVLU�EHUOXPSXU 

�-% ���� ����� ����� 3DVLU�EHUOXPSXU 

�-& ���� ����� ����� 3DVLU�EHUOXPSXU 

�-$ ����� ����� ����� 3DVLU�EHUOXPSXU 

�-% ���� ����� ����� 3DVLU�EHUOXPSXU 

�-& ���� ����� ����� 3DVLU�EHUOXPSXU 

�-$ ���� ����� ����� 3DVLU 

�-% ���� ����� ����� 3DVLU�EHUOXPSXU 

�-& ���� ����� ����� 3DVLU�EHUOXPSXU 

�-$ ���� ����� ����� 3DVLU 

�-% ���� ����� ����� 3DVLU 

�-& ���� ����� ����� 3DVLU�EHUOXPSXU 

�-$ ���� ����� ����� 3DVLU 

�-% ����� ����� ����� 3DVLU�EHUOXPSXU 

�-& ���� ����� ����� 3DVLU�EHUOXPSXU 

�-$ ����� ����� ����� 3DVLU 

�-% ���� ����� ����� 3DVLU�EHUOXPSXU 

)UDNVL�6HGLPHQ 

7DEHO����.ODVLILNDVL�)UDNVL�6HGLPHQ 

�-& ���� ����� ����� 3DVLU�EHUOXPSXU 

�-$ ���� ����� ����� 3DVLU�EHUOXPSXU 

�-% ���� ����� ����� 3DVLU�EHUOXPSXU 
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6XPEHU���'DWD�SULPHU������ 

+DVLO�DQDOLVLV�IUDNVL�VHGLPHQ�PHQXQMXNNDQ�EDKZD�IUDNVL�SDVLU�PHQGRPLQDVL�SDGD�

NHVHOXUXKDQ� ORNDVL� SHQHOLWLDQ�� $GD� GXD� WLSH� NODVLILNDVL� IUDNVL� VHGLPHQ� \DQJ� WHUGDSDW�

SDGD� ORNDVL� SHQHOLWLDQ�� \DLWX�SDVLU�GDQ�SDVLU�EHUOXPSXU��+DVLO� DQDOLVLV� IUDNVL� VHGLPHQ�

GLUDQJNXP� GDODP� EHQWXN� QLODL� GLDPHWHU� UDWD� -� UDWD� DWDX�PHDQ� VL]H� �0]��� NRHILVLHQ-

VRUWLQJ��62���GDQ�VNHZQHVV��6N���VHUWD�NODVLILNDVL�QLODLQ\D��\DQJ�WHUGDSDW�SDGD�7DEHO��� 

7DEHO����.DUDNWHULVWLN�6HGLPHQ�SDGD�6HWLDS�7LWLN�6DPSOLQJ�GDQ�/DSLVDQ 

�-& ���� ����� ����� 3DVLU 

�-$ ���� ����� ����� 3DVLU 

�-% ���� ����� ����� 3DVLU�EHUOXPSXU 

�-& ���� ����� ����� 3DVLU 

�-$ ���� ����� ����� 3DVLU�EHUOXPSXU 

�-% ���� ����� ����� 3DVLU�EHUOXPSXU 

�-& ���� ����� ����� 3DVLU�EHUOXPSXU 

7LWLN� 

6DPSOLQJ 

ODSLVDQ 

0HDQ�

6L]H 
.ODVLILNDVL 

.RHILVLHQ� 

6RUWLQJ 
.ODVLILNDVL 

6NHZ 

QHVV 
.ODVLILNDVL 

�-$ ���� ILQH�VDQG ���� YS��VW -���� Q��V� 

�-% ���� YI��VG ���� YS��VW -���� Q��V� 

�-& ���� YI��VG ���� YS��VW ���� Q��V� 

�-$ ���� ILQH�VDQG ���� YS��VW ���� Q��V� 

�-% ���� ILQH�VDQG ���� YS��VW ���� ILQH�VNHZHG 

�-& ���� ILQH�VDQG ���� YS��VW ���� ILQH�VNHZHG 

�-$ ���� ILQH�VDQG ���� SRRUO\�VRUWHG ���� ILQH�VNHZHG 

�-% ���� YI��VG ���� YS��VW -���� Q��V� 

�-& ���� YI��6G ���� YS��VW -���� Q��V� 

�-$ ���� ILQH�VDQG ���� SRRUO\�VRUWHG ���� Q��V� 

�-% ���� YI��VG ���� YS��VW ���� ILQH�VNHZHG 

�-& ���� YI��VG ���� YS��VW ���� ILQH�VNHZHG 

�-$ ���� ILQH�VDQG ���� SRRUO\�VRUWHG ���� Q��V� 

�-% ���� ILQH�VDQG ���� YS��VW -���� Q��V� 

�-& ���� ILQH�VDQG ���� YS��VW -���� Q��V� 

�-$ ���� PHGLXP�VDQG ���� YS��VW -���� Q��V� 

�-% ���� ILQH�VDQG ���� YS��VW ���� ILQH�VNHZHG 

�-& ���� ILQH�VDQG ���� YS��VW ���� Q��V� 

�-$ ���� YI��VG ���� YS��VW ���� Q��V� 

�-% ���� YI��VG ���� SRRUO\�VRUWHG ���� Q��V� 

�-& ���� YI��VG ���� SRRUO\�VRUWHG ���� ILQH�VNHZHG 

�-$ ���� YI��VG ���� SRRUO\�VRUWHG ���� YI��VN 

�-% ���� YI��VG ���� SRRUO\�VRUWHG ���� ILQH�VNHZHG 

�-& ���� YI��VG ���� SRRUO\�VRUWHG ���� Q��V� 

�-$ ���� YI��VG ���� YS��VW ���� Q��V� 

�-% ���� YI��VG ���� SRRUO\�VRUWHG ���� ILQH�VNHZHG 

�-& ���� YI��VG ���� SRRUO\�VRUWHG ���� Q��V� 

6XPEHU���'DWD�SULPHU������ 

 

.HWHUDQJDQ�� YI�VG   YHU\�ILQH�VDQG 

 YS��VW   YHU\�SRRUO\�VRUWHG 

 Q��V�   QHDU�V\PPHWULFDO 

 YI��VN   YHU\�ILQH�VNHZHG 
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0HGLXP� VDQG� \DQJ�EHUDGD� SDGD� SHUWHQJDKDQ� DQWDUD�3XODX�6XPDWHUD� GDQ�3XODX�

5XSDW�� GDQ� EHUEDWDVDQ� ODQJVXQJ� GHQJDQ� 6HODW� 0DODND� PHQJLQGLNDVLNDQ� EDKZD�

NHNXDWDQ�DUXV�GDVDU�SDGD�GDHUDK�LQL�OHELK�NXDW�DSDELOD�GLEDQGLQJNDQ�GHQJDQ�WLWLN�VDP�

SOLQJ�ODLQQ\D��)LQH�VDQG�SDGD�GDHUDK�VHNLWDU�JDULV�SDQWDL�3XODX�6XPDWHUD��GDQ�YHU\�ILQH�

VDQG�SDGD� GDHUDK� VHNLWDU� JDULV� SDQWDL� 3XODX�5XSDW�PHQJLQGLNDVLNDQ�EDKZD�NHNXDWDQ�

DUXV�GDVDU�GL�GDHUDK�VHNLWDU�JDULV�SDQWDL�3XODX�5XSDW�OHELK�OHPDK�GLEDQGLQJNDQ�GHQJDQ�

GDHUDK�VHNLWDU�JDULV�SDQWDL�3XODX�6XPDWHUD��NKXVXVQ\D�'XPDL� 

)LQH�VDQG�\DQJ�PHQGRPLQDVL�ODSLVDQ�SHUPXNDDQ��VHUWD�YHU\�ILQH�VDQG�\DQJ�PHQ�

GRPLQDVL�ODSLVDQ�SHUWHQJDKDQ�GDQ�GDVDU�SDGD�ORNDVL�SHQHOLWLDQ�PHQJLQGLNDVLNDQ�EDKZD�

NHNXDWDQ�DOLUDQ�XQWXN�PHQWUDQVSRU�VHGLPHQ�SDGD�SXOXKDQ�WDKXQ�ODOX�OHELK�OHPDK�ELOD�

GLEDQGLQJNDQ� GHQJDQ� VHNDUDQJ��0HVNLSXQ� SHUEHGDDQQ\D� WLGDN� WHUODOX� VLJQLILNDQ�� QD�

PXQ�NHNXDWDQ�DUXV�GDVDU�SDGD�ORNDVL�SHQHOLWLDQ�WHODK�PHQ\HEDENDQ�SHUEHGDDQ�NDUDN�

WHULVWLN�HQGDSDQ��VHGLPHQ��GL�6HODW�5XSDW�EDJLDQ�7LPXU� 

1LODL�VNHZQHVV��QHDU�V\PPLWULFDO��ILQH�VNHZHG��GDQ�YHU\�ILQH�VNHZHG��PHQXQMXN�

NDQ�SDUWLNHO�VHGLPHQ�SDGD�ORNDVL�SHQHOLWLDQ�GLVXVXQ�ROHK�SDUWLNHO�-�SDUWLNHO�KDOXV��\DQJ�

PHQJJDPEDUNDQ�EDKZD�NHNXDWDQ�DUXV�GL�ORNDVL�SHQHOLWLDQ�XQWXN�PHQWUDQVSRU�VHGLPHQ�

WLGDN� WHODOX� NXDW��0HVNLSXQ�GHPLNLDQ�� NHNXDWDQ� DUXV� WLGDN� NRQVWDQ� GDODP�SURVHV� SH-

QJHQGDSDQ�VHGLPHQ��VHSHUWL�\DQJ�GLJDPEDUNDQ�GHQJDQ�VHGLPHQ�SRRUO\�VRUWHG�GDQ�YHU\�

SRRUO\� VRUWHG��6RUWLQJ� SDGD� ODSLVDQ� SHUPXNDDQ�� SHUWHQJDKDQ��PDXSXQ� GDVDU��PHQXQ�

MXNNDQ�WLQJNDW�NHVHUDJDPDQ�EXWLU�VHGLPHQ�\DQJ�VDQJDW�NHFLO��\DQJ�PHQXQMXNNDQ�EDK�

ZD�GDUL�GXOX�KLQJJD�VHNDUDQJ��DUXV�SDGD�ORNDVL�SHQHOLWLDQ�WLGDN�VWDELO� 

%HUGDVDUNDQ� DQDOLVLV� FOXVWHU� \DQJ� GLODNXNDQ�� VHGLPHQ� SDGD� ORNDVL� SHQHOLWLDQ�

GDSDW�GLEDJL�PHQMDGL�HPSDW�NHORPSRN��\DQJ�EHUDGD�SDGD�7DEHO��� 

7DEHO�����.DUDNWHULVWLN�6HOXUXK�6HGLPHQ�%HUGDVDUNDQ�$QDOLVLV�&OXVWHU 

6XPEHU���'DWD�3ULPHU������ 

&OXVWHU 0]���� 62���� 6N� .HULNLO���� 3DVLU���� /XPSXU���� 

,-D ����-���� ����-���� �����±����� ����-���� �����-����� �����-����� 

,-E ����-���� ����-���� -�����±����� ����-���� �����-����� �����-����� 

,, ����-���� ����-���� -�����±����� ����-����� �����-����� �����-����� 

,,, ����-���� ����-���� -�����±����� ����-���� �����-����� �����-����� 

*DPEDU����$QDOLVLV�&OXVWHU�SDGD�ODSLVDQ�VHGLPHQ�GL�WLWLN�VDPSOLQJ� 




�������s{���ä�t�����������trsv 6WUDWLJUDIL�VHGLPHQ�SHUDLUDQ�6HODW�5XSDW� 

,�o ò�  

.HORPSRN�,-D�GLFLULNDQ�ROHK�VHGLPHQ�GHQJDQ�IUDNVL�SDVLU�VDQJDW�KDOXV�\DQJ�WHU�

SLODK� VHFDUD� EXUXN�� GHQJDQ� QLODL� VNHZQHVV� EHUDGD� GLDQWDUD� QHDU� V\PPHWULFDO� KLQJJD�

ILQH� VNHZHG�� .HORPSRN� LQL� SDGD� XPXPQ\D� WHUVHEDU� SDGD� ODSLVDQ� SHUPXNDDQ� EDJLDQ�

WHQJDK�6HODW�5XSDW�VHUWD�SDGD�ODSLVDQ�SHUWHQJDKDQ�GDQ�GDVDU�GDHUDK�GHNDW�JDULV�SDQWDL�

3XODX�5XSDW��NHFXDOL�SDGD�GDHUDK�7LPXU�ORNDVL�SHQHOLWLDQ�� WHUGDSDW�SDGD�ODSLVDQ�SHU�

PXNDDQ�GDHUDK� JDULV�SDQWDL�3XODX�6XPDWHUD��0HODOXL� KDO� LQL�� GDSDW�GLNHWDKXL�EDKZD�

SDGD�PDVD�ODPSDX��VHGLPHQ�NHORPSRN�LQL�EHUDGD�SDGD�GDHUDK�GHNDW�JDULV�SDQWDL�3XODX�

5XSDW��1DPXQ��NLQL�EHUDGD�SDGD�GDHUDK�WHQJDK�6HODW�5XSDW�GDQ�SDGD�EDJLDQ�WLPXU�OR�

NDVL�SHQHOLWLDQ�EHUDGD�SDGD�GDHUDK�GHNDW�JDULV�SDQWDL�3XODX�6XPDWHUD��+DO�LQL�PHQXQ�

MXNNDQ�EDKZD�WHUMDGL�SHUXEDKDQ�NDUDNWHULVWLN�VHGLPHQ�SDGD�6HODW�5XSDW�EDJLDQ�7LPXU�

\DQJ�GLGXJD�GLVHEDENDQ�ROHK�SHUXEDKDQ�NHNXDWDQ�VHUWD�NHVWDELODQ�DUXV�SDVDQJ�VXUXW� 

.HORPSRN�,-E�GLFLULNDQ�ROHK�VHGLPHQ�GHQJDQ�IUDNVL�SDVLU�VDQJDW�KDOXV�\DQJ�WHU�

SLODK� VDQJDW� EXUXN�� GHQJDQ� QLODL� VNHZQHVV� QHDU� V\PPHWULFDO�� .HORPSRN� LQL� SDGD�

XPXPQ\D�WHUVHEDU�SDGD�ODSLVDQ�SHUPXNDDQ�GDHUDK�GHNDW�JDULV�SDQWDL�3XODX�5XSDW�GDQ�

SDGD� ODSLVDQ� SHUWHQJDKDQ�GDQ� GDVDU� GDHUDK� GHNDW� JDULV� SDQWDL� 3XODX�6XPDWHUD�� VHUWD�

SDGD�GDHUDK�%DUDW�ORNDVL�SHQHOLWLDQ��EHUDGD�SDGD�ODSLVDQ�GDVDU�SHUWHQJDKDQ�6HODW�5X�

SDW��+DO� LQL�PHQXQMXNNDQ�EDKZD�SDGD�PDVD� ODPSDX�� VHGLPHQ�NHORPSRN� LQL� WHUGDSDW�

SDGD�GDHUDK�GHNDW�JDULV�SDQWDL�3XODX�6XPDWHUD��1DPXQ��NLQL�WHUGDSDW�SDGD�GDHUDK�GH-

NDW�JDULV�SDQWDL�3XODX�5XSDW� 

.HORPSRN� ,,�GLFLULNDQ�ROHK�VHGLPHQ�GHQJDQ� IUDNVL�SDVLU�EHUOXPSXU�KDOXV�\DQJ�

WHUSLODK� VDQJDW� EXUXN�� GHQJDQ� QLODL� VNHZQHVV� QHDU� V\PPHWULFDO�� .HORPSRN� LQL� SDGD�

XPXPQ\D�WHUVHEDU�SDGD�ODSLVDQ�SHUPXNDDQ�GDHUDK�GHNDW�JDULV�SDQWDL�3XODX�6XPDWHUD�

GDQ�SDGD�ODSLVDQ�SHUWHQJDKDQ�GDQ�GDVDU�GL�GDHUDK�SHUWHQJDKDQ�6HODW�5XSDW��VHUWD�SDGD�

GDHUDK�SHUWHQJDKDQ�ORNDVL�SHQHOLWLDQ��EHUDGD�SDGD�ODSLVDQ�SHUPXNDDQ�GDHUDK�GHNDW�JD-

ULV�SDQWDL�3XODX�5XSDW��%HUGDVDUNDQ�KDO�LQL��GLNHWDKXL�EDKZD�SDGD�PDVD�ODPSDX��VHGL�

PHQ� NHORPSRN� LQL� WHUGDSDW� SDGD� GDHUDK� SHUWHQJDKDQ� 6HODW� 5XSDW�� 1DPXQ�� NLQL� WHU�

GDSDW�SDGD�GDHUDK�GHNDW�JDULV�SDQWDL�3XODX�6XPDWHUD�GDQ�SDGD�GDHUDK�GHNDW�JDULV�SDQ�

WDL�3XODX�5XSDW� 

.HORPSRN�,,,�GLFLULNDQ�ROHK�VHGLPHQ�GHQJDQ�IUDNVL�SDVLU�EHUOXPSXU�VDQJDW�KDOXV�

\DQJ� WHUSLODK� VDQJDW� EXUXN�� GHQJDQ� QLODL� VNHZQHVV� QHDU� V\PPHWULFDO�� .HORPSRN� LQL�

EHUDGD�SDGD�ODSLVDQ�SHUWHQJDKDQ�GDHUDK�GHNDW�JDULV�SDQWDL�3XODX�6XPDWHUD�SDGD�GDH�

UDK�%DUDW� ORNDVL� SHQHOLWLDQ�� VHUWD� SDGD� GDHUDK� 7LPXU� ORNDVL� SHQHOLWLDQ� WHUGDSDW� SDGD�

ODSLVDQ�GDVDU�GDHUDK�GHNDW�JDULV�SDQWDL�3XODX�6XPDWHUD��+DO�LQL�VHPDNLQ�PHQJXDWNDQ�

EDKZD� WHODK� WHUMDGL� SHUXEDKDQ� NDUDNWHULVWLN� VHGLPHQ� SDGD� ORNDVL� SHQHOLWLDQ� \DQJ�

GLGXJD�GLVHEDENDQ�ROHK�SHUXEDKDQ�NHNXDWDQ�VHUWD�NHVWDELODQ�DUXV�SDVDQJ�VXUXW� 

%DKDQ� 2UJDQLN�� %HUGDVDUNDQ� DQDOLVLV� \DQJ� GLODNXNDQ� SDGD� VHWLDS� WLWLN� VDP�

SOLQJ�� NDQGXQJDQ� EDKDQ� RUJDQLN� \DQJ� WHUGDSDW� SDGD� VHGLPHQ� GL� ORNDVL� SHQHOLWLDQ�

EHUNLVDU�DQWDUD������-���������+DO�LQL�GDSDW�GLOLKDW�SDGD�WDEHO��� 

7DEHO����.DQGXQJDQ�%DKDQ�2UJDQLN�GL�6HWLDS�7LWLN�6DPSOLQJ�GDQ�/DSLVDQ 

7LWLN�6DPSOLQJ-

/DSLVDQ 
%DKDQ�2UJDQLN���� 

7LWLN�6DPSOLQJ-

/DSLVDQ 
%DKDQ�2UJDQLN���� 
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6XPEHU���'DWD�3ULPHU������ 

9� 8&$3$1�7(5,0$�.$6,+ 

.LVDUDQ� SHUVHQWDVH� EDKDQ� RUJDQLN� GL� WLWLN� VDPSOLQJ� ��� \DQJ� EHUDGD� GL� GDHUDK�

PXDUD� 6XQJDL�0DVMLG�PHUXSDNDQ� ORNDVL� GHQJDQ� NDQGXQJDQ� EDKDQ� RUJDQLN� WHUWLQJJL��

/HWDNQ\D�\DQJ�EHUDGD�GHNDW�KXWDQ�PDQJURYH�PHQ\HEDENDQ�NDQGXQJDQ�EDKDQ�RUJDQLN�

GL�WLWLN�VDPSOLQJ���LQL�UDWD�-�UDWD�OHELK�WLQJJL�GDUL�WLWLN�VDPSOLQJ�ODLQQ\D��+DO�LQL�GLNDUH�

QDNDQ�NRPSRVLVL�SHQ\XVXQQ\D�\DQJ�GLGXJD�EHUDVDO�GDUL�VHUDVDK�KXWDQ�PDQJURYH�WHUVH�

EXW�� GDQ� MXJD� SHQJDUXK�PDVXNDQ� GDUL� EDKDQ� RUJDQLN� \DQJ� WHUEDZD� ROHK� DUXV� 6XQJDL�

0DVMLG� 

%LOD� GLOLKDW� VHFDUD� YHUWLNDO�� WHUGDSDW� SHUXEDKDQ� SDGD� NDQGXQJDQ� EDKDQ� RUJDQLN�

GDODP�VHGLPHQ��6HPDNLQ�GDODP�ODSLVDQ�VHGLPHQQ\D��PDND�VHPDNLQ�VHGLNLW�NDQGXQJDQ�

EDKDQ�RUJDQLNQ\D��3HUXEDKDQ�LQL�GLSHQJDUXKL�ROHK�SURVHV�SHQJHQGDSDQ�EDKDQ�RUJDQLN��

VXPEHU�PDWHULDO�RUJDQLN�GDQ�VLVWHP�DUXV�\DQJ�EHUODNX�GL�SHUDLUDQ�LQL� 

6HFDUD�XPXP�IUDNVL�VHGLPHQ�GL�6HODW�5XSDW�EDJLDQ�7LPXU�GLGRPLQDVL�ROHK�SDVLU�

KDOXV�GDQ�VDQJDW�KDOXV��GHQJDQ� WLSH�VHGLPHQ�SDVLU�EHUOXPSXU��3RRUO\�VRUWHG� VHGLPHQ�

\DQJ�FHQGHUXQJ�KDOXV��ILQH�VNHZHG��GLWUDQVSRU�ROHK�DUXV�SDVDQJ�VXUXW�PHODOXL�JHORP�

EDQJ�GHQJDQ�NHNXDWDQ�\DQJ�EHUEHGD��3URVHV�SHQJHQGDSDQ�VHGLPHQ�DQWDUD�VDWX�ODSLVDQ�

EHUEHGD� GHQJDQ� ODSLVDQ� ODLQQ\D�� VHSHUWL� \DQJ� GLJDPEDUNDQ� GHQJDQ� SHUEHGDDQ� NDUDN-

WHULVWLN�VHGLPHQ�VHWLDS�ODSLVDQ� 

6HPELODQ�VDPSHO�VHGLPHQ�GLEHGDNDQ�PHQMDGL�HPSDW�NHORPSRN��,-D�� ,-E�� ,,��GDQ�

,,,��EHUGDVDUNDQ�NDUDNWHULVWLN�VHGLPHQ��0]��62��6N���NHULNLO��SDVLU��GDQ�OXPSXU���6HGL�

PHQ�SDGD�PDVLQJ� -�PDVLQJ�ODSLVDQ�GLGRPLQDVL�ROHK�NHORPSRN�\DQJ�EHUEHGD��/DSLVDQ�

SHUPXNDDQ� GLGRPLQDVL� ROHK� VHGLPHQ� NHORPSRN� ,,�� ODSLVDQ� SHUWHQJDKDQ� GLGRPLQDVL�

ROHK� VHGLPHQ� NHORPSRN� ,-D�� VHGDQJNDQ� ODSLVDQ� GDVDU� GLGRPLQDVL� ROHK� VHGLPHQ� NH�

ORPSRN�,-D�GDQ�,-E� 

3HQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD� VSRQVRU� \DQJ� WHODK� PHQGDQDL�

SHQHOLWLDQ�LQL�PHODOXL�VNHPD�SHQHOLWLDQ�IXQGDPHQWDO�GLEDZDK�NRRUGLQDWRU�3URI��'U��,U��

5LIDUGL�� 0�6F�� 8FDSDQ� WHULPD� NDVLK� MXJD� GLVDPSDLNDQ� NHSDGD� ODERUDWRULXP-

ODERUDWRULXP�GL�)DNXOWDV�3HULNDQDQ�GDQ�,OPX�.HODXWDQ�\DQJ�WHODK�PHPEHULNDQ�EDQWXDQ�

XQWXN�SHPLQMDPDQ�SHUDODWDQ�ODSDQJDQ�GDQ�DQDOLVLV�VDPSHO� 

$ULILQ�� %�� ������ .DUDNWHULVWLN� 6HGLPHQ� GLWLQMDX� GDUL� $NWLILWDV� $QWKURSRJHQLN� GL�

3HUDLUDQ� � 'XPDL�� 6NULSVL� )DNXOWDV� 3HULNDQDQ� GDQ� ,OPX� .HODXWDQ�� 8QLYHUVLWDV�

5LDX�����KDODPDQ���7LGDN�GLWHUELWNDQ�� 

)LGLDWXU��1��������.RPSRVLVL�6HGLPHQ�6HFDUD�9HUWLNDO�GL�3HUDLUDQ�/DXW�'XPDL��6NULSVL�

)DNXOWDV� 3HULNDQDQ� GDQ� ,OPX� .HODXWDQ�� 8QLYHUVLWDV� 5LDX�� 3HNDQEDUX�� ��� KDO��

�7LGDN�GLWHUELWNDQ�� 




�������s{���ä�t�����������trsv 6WUDWLJUDIL�VHGLPHQ�SHUDLUDQ�6HODW�5XSDW� 

,�o ô�  

1XURVLV��0��-��������6366�IRU�81,;��3URIHVLRQDO�6WDWLVWLN�5HOHDVH������6366�,QF������

S� 

5LIDUGL�� ������7HNVWXU� 6HGLPHQ�� 6DPSOLQJ� GDQ� $QDOLVLV�� 8QUL� 3UHVV�� 3HNDQEDUX�� ����

KDODPDQ� 

BBBBBB������D��8NXUDQ�EXWLU�VHGLPHQ�SHUDLUDQ�SDQWDL�'XPDL�6HODW�5XSDW�EDJLDQ�7LPXU�

6XPDWHUD��-XUQDO�RI�HQYLURQPHQWDO�VFLHQFH�����KDO� 

BBBBBB�� ����E�� 'HSRVLVL� 6HGLPHQ� GL� 3HUDLUDQ� /DXW� 'DQJNDO�� ,QGRQHVLD� -RXUQDO� 2I�

0DULQH�6FLHQFHV���������-���� 

6LODEDQ�� 5�� ������ 'HJUDGDVL� 0LQ\DN� 0HQWDK� �&UXGH� 2LO�� ROHK� %DNWHUL� +LGURNDU�

ERQRNODVWLN�6HGLPHQ�3DQWDL�'XPDL��6NULSVL�)DNXOWDV�3HULNDQDQ�GDQ�,OPX�.HODX�

WDQ��8QLYHUVLWDV�5LDX��3HNDQEDUX�����KDO���7LGDN�GLWHUELWNDQ�� 

6\DKPLQDQ�� ������ $QDOLVLV� 9HUWLNDO� .DQGXQJDQ� 0LQ\DN� 0HQWDK� �&UXGH� 2LO�� SDGD�

&RUH� 6HGLPHQ� GL� 3HUDLUDQ� /DXW� 'XPDL�� 6NULSVL� )DNXOWDV� 3HULNDQDQ� GDQ� ,OPX�

.HODXWDQ��8QLYHUVLWDV�5LDX��3HNDQEDUX�����KDO���7LGDN�GLWHUELWNDQ�� 

7HFK��7��������5HFRPPHQGHG�3URWRFROV�IRU�0HDVXULQJ�&RQYHQWLRQDO�6HGLPHQW�9DULD�

EHOV� LQ�3XJHW�6RXQG��)LQDO�5HSRUW�7&-����-���IRU�8��6��(QYLURQPHQWDO�3URWHF�

WLRQ�$JHQF\��5HJLRQ�����6HDWWOH��:$����SS��SDUWLDO�� 


