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3DGD GDVDUQ\D� ODSRUDQ NHXDQJDQ GLVDMLNDQ XQWXN PHPEHULNDQ LQIRUPDVL WHQWDQJ

SRVLVL NHXDQJDQ� NLQHUMD� GDQ DUXV NDV SHUXVDKDDQ \DQJ EHUPDQIDDW EDJL NDODQJDQ SHQJJXQD

ODSRUDQ GDODP PHPEXDW NHSXWXVDQ HNRQRPL �36$. �� ������ 6HEDJDL XVDKD PHQLQJNDWNDQ

NUHGLELOLWDV SHQ\DMLDQ ODSRUDQ NHXDQJDQ� SHUXVDKDDQ GLZDMLENDQ XQWXN PHQJJXQDNDQ EDVLV

DNUXDO� 1DPXQ� EDVLV DNUXDO PHPEHULNDQ NHOHOXDVDDQ NHSDGD SLKDN PDQDMHPHQ XQWXN

PHPLOLK NHELMDNDQ DNXQWDQVL VHODPD WLGDN PHQ\LPSDQJ GDUL 36$. \DQJ EHUODNX� 3HPLOLKDQ

NHELMDNDQ DNXQWDQVL WHUVHEXW GDSDW EHUSRWHQVL PHQJDUDK NH SUDNWLN PDQDMHPHQ ODED�

NKXVXVQ\D PDQDMHPHQ ODED EDVLV DNUXDO� 7HQWXQ\D� WLQGDNDQ LQL GDSDW PHQLPEXONDQ PLVOHDG

DWDX NHVDODKDQ SHUVHSVL DNDQ NRQGLVL SHUXVDKDDQ ROHK SDUD SHQJJXQD ODSRUDQ NHXDQJDQ

�+HDO\ GDQ :DKOHQ� ������

'DODP EHEHUDSD WDKXQ WHUDNKLU� SHPEDKDVDQ WHQWDQJ PDQDMHPHQ ODED VHULQJ GLNDLWNDQ

GHQJDQ WDKDS VLNOXV KLGXS SHUXVDKDDQ �&KRL HW DO� ����� 0XO\DVDUL HW DO������ =DPUXGDK GDQ
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6DOPDQ� ����� 0DGKRJDUKLD HW DO� ������ .HWHUWDULNDQ WHUVHEXW GLDZDOL GHQJDQ DGDQ\D

NH\DNLQDQ SHQJJXQDDQ PRGHO VLNOXV KLGXS VHEDJDL VDODK VDWX WRODN XNXU DQDOLVLV

SHUNHPEDQJDQ SHUXVDKDDQ� VHSHUWL SUHGLNVL NHVHPSDWDQ GDQ PDVDODK \DQJ VHGDQJ DWDX DNDQ

GLKDGDSL SHUXVDKDDQ �<D]GDQIDU GDQ 2KPDQ� ������ 6HODLQ LWX� PRGHO VLNOXV KLGXS MXJD

WHUEXNWL PDPSX PHQJJDPEDUNDQ NDUDNWHULVWLN XPXP SHUXVDKDDQ \DQJ EHUDGD GL WDKDS VHUXSD

�$QWKRQ\ GDQ 5DPHVK� ������

)DNWRU WHUSHQWLQJ GDODP SHODNVDQDDQ SHQHOLWLDQ \DQJ PHPEDKDV WHQWDQJ VLNOXV KLGXS

SHUXVDKDDQ DGDODK PHWRGH SHQJNODVLILNDVLDQ VLNOXV KLGXS� GLPDQD SHUXVDKDDQ XPXPQ\D

EHURSHUDVL GL EHEHUDSD MHQLV LQGXVWUL GDQ SURGXN� %HUGDVDUNDQ SHUWLPEDQJDQ WHUVHEXW� PDND

$QWKRQ\ GDQ 5DPHVK ������ PHPEXDW PHWRGH SHQJNODVLILNDVLDQ VLNOXV KLGXS SHUXVDKDDQ

\DQJ VHODQMXWQ\D GLVHPSXUQDNDQ NHPEDOL ROHK 'LFNLQVRQ ������� 0HWRGH SHQJJRORQJDQ WDKDS

VLNOXV KLGXS SHUXVDKDDQ GLEXNWLNDQ OHELK VHVXDL GHQJDQ WHRUL HNRQRPL VHUWD PDPSX OHELK EDLN

PHQJJDPEDUNDQ NRQGLVL SHUXVDKDDQ �1DJDU GDQ 5DGKDNULVKQDQ� ����� 0XO\DVDUL HW DO� ������

'HQJDQ PHPRGLILNDVL PHWRGH SHQJNODVLILNDVLDQ VLNOXV KLGXS SHUXVDKDDQ $QWKRQ\ GDQ

5DPHVK ������� 0DGKRJDUKLD HW DO ������ PHODNXNDQ SHQHOLWLDQ WHQWDQJ SHUEHGDDQ QLODL

PDQDMHPHQ ODED SDGD WDKDS JURZWK GDQ PDWXUH� +DVLO SHQHOLWLDQ WHUVHEXW PHPEXNWLNDQ EDKZD

SHUXVDKDDQ WDKDS JURZWK OHELK DJUHVLI PHODNXNDQ PDQDMHPHQ ODED GLEDQGLQJNDQ SDGD WDKDS

PDWXUH� +DO LQL GLNDUHQDNDQ SHUXVDKDDQ SDGD WDKDS JURZWK XPXPQ\D PHPSXQ\DL SHPEHOLDQ

DVHW WHWDS \DQJ OHELK EDQ\DN XQWXN NHEXWXKDQ LQYHVWDVL� VHKLQJJD SLKDN PDQDMHPHQ PHPLOLNL

GLVNUHVL OHELK EHVDU XQWXN PHQJHOROD ELD\D GHSUHVLDVL DWDV DVHW WHWDS WHUVHEXW �0DGKRJDUKLD HW

DO ������

7HUGDSDW EHEHUDSD SHQHOLWLDQ ODLQ \DQJ WXUXW PHPEDKDV SHQJDUXK VLNOXV KLGXS

SHUXVDKDDQ SDGD WDKDS LQWURGXFWLRQ� JURZWK� PDWXUH� GDQ GHFOLQH WHUKDGDS PDQDMHPHQ ODED

�0XO\DVDUL HW DO ����� &KDQJ� ����� +DVWXWL� ������ GLPDQD VHOXUXK SHQHOLWLDQ WHUVHEXW

PHQJKDVLONDQ KXEXQJDQ \DQJ SRVLWLI VLJQLILNDQ� 'LNDUHQDNDQ MXPODK SHUROHKDQ ODED \DQJ

VHPDNLQ EHVDU GDUL WDKDS LQWURGXFWLRQ� JURZWK� KLQJJD PDWXUH� VHKLQJJD SHUXVDKDDQ DNDQ

PHODNXNDQ PDQDMHPHQ ODED XQWXN PHQJKLQGDUL SHQXUXQDQ ODED �.XVXPDZDWL GDQ &DK\DWL�

������ 6HODLQ LWX� PDQDMHPHQ ODED MXJD EDQ\DN GLODNXNDQ XQWXN PHPSHUWDKDQNDQ DWDX

PHQLQJNDWNDQ QLODL VDKDP VDDW SHUXVDKDDQ EHUDGD GL OLQJNXQJDQ SHUVDLQJDQ \DQJ NHWDW�

NKXVXVQ\D SDGD WDKDS JURZWK GDQ PDWXUH �&KDQJ� ����� 0XO\DVDUL HW DO� ������

%HUEHGD GHQJDQ KDVLO WHUVHEXW� SHQHOLWLDQ &KHQ ������ VHUWD 3DFKDUL\DQRQ GDQ 2WD

������ PHQ\DWDNDQ EDKZD VLNOXV KLGXS SHUXVDKDDQ PHPLOLNL SHQJDUXK QHJDWLI VLJQLILNDQ

WHUKDGDS PDQDMHPHQ ODED� NKXVXVQ\D SDGD WDKDS JURZWK GDQ PDWXUH� +DO LQL GLNDUHQDNDQ

SHUXVDKDDQ SDGD NHGXD WDKDS WHUVHEXW XPXPQ\D PHPLOLNL OHELK EDQ\DN SHPHJDQJ VDKDP
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\DQJ PHQJDZDVL� VHKLQJJD WDQJJXQJ MDZDE SHQ\DPSDLDQ LQIRUPDVL DNDQ VHPDNLQ WLQJJL�

GLPDQD KDO LQL DNDQ PHPSHUNHFLO SHOXDQJ PDQDMHPHQ XQWXN PHODNXNDQ PDQDMHPHQ ODED

�3DFKDUL\DQRQ GDQ 2WD� ������ 6HODLQ LWX� NHPDPSXDQ SHUXVDKDDQ GDODP PHQJRQWURO NLQHUMD

NHXDQJDQ MXJD VHPDNLQ EDLN NDUHQD VWUXNWXU RUJDQLVDVL SHUXVDKDDQ VHPDNLQ WHUVWUXNWXU �&KHQ�

������ 'HQJDQ WHUFDSDLQ\D VWDELOLWDV NLQHUMD SHUXVDKDDQ� PDND SHOXDQJ PDQDMHPHQ XQWXN

PHQHUDSNDQ WLQGDNDQ PDQDMHPHQ ODED SDGD WDKDS JURZWK GDQ PDWXUH DNDQ EHUNXUDQJ�

'L VLVL ODLQ� WHUGDSDW SXOD SHQHOLWLDQ \DQJ PHQJKDVLONDQ SHQJDUXK WLGDN VLJQLILNDQ

DQWDU VLNOXV KLGXS SHUXVDKDDQ GHQJDQ PDQDMHPHQ ODED �+DVWXWL HW DO� ����� =DPUXGDK GDQ

6DOPDQ� ����� $QJJUDLQL� ������ $QJJUDLQL ������ PHQMHODVNDQ EDKZD SHQJNODVLILNDVLDQ

VLNOXV KLGXS SHUXVDKDDQ \DQJ NXUDQJ OXDV GDSDW PHQ\HEDENDQ KDVLO SHQHOLWLDQ EHUVLIDW WLGDN

VLJQLILNDQ� +DVLO VHUXSD MXJD GLSHUROHK .XVXPDZDWL GDQ &DK\DWL ������ VDDW PHOLEDWNDQ XQVXU

XNXUDQ SHUXVDKDDQ GDODP SHQHOLWLDQ� GLPDQD GLQ\DWDNDQ EDKZD XNXUDQ SHUXVDKDDQ

PHUXSDNDQ YDULDEHO \DQJ NXUDQJ VHVXDL XQWXN GLJXQDNDQ NDUHQD WLQGDNDQ PDQDMHPHQ ODED

WHUMDGL GL VHWLDS XNXUDQ SHUXVDKDDQ� 6HODLQ LWX� GDSDW MXJD GLNDUHQDNDQ NHVDODKDQ SHPLOLKDQ

PHWRGH SHUKLWXQJDQ PDQDMHPHQ ODED DNUXDO� VHSHUWL 7KH +HDO\ 0RGHO \DQJ WHUQ\DWD NXUDQJ

PDPSX PHQJLGHQWLILNDVL SHODNVDQDDQ PDQDMHPHQ ODED �=DPUXGDK GDQ 6DOPDQ� ������ +DVWXWL

HW DO � ������ PHQDPEDKNDQ� VLVWHP SHQJHQGDOLDQ LQWHUQDO WHUEXNWL PDPSX PHPSHUOHPDK

KXEXQJDQ VLNOXV KLGXS SHUXVDKDDQ GHQJDQ PDQDMHPHQ ODED KLQJJD PHQMDGL WLGDN VLJQLILNDQ�

,QNRQVLVWHQVL KDVLO SHQHOLWLDQ WHUVHEXW PHQGRURQJ SHQXOLV XQWXN PHQ\HPSXUQDNDQ

SHQHOLWLDQ WHUGDKXOX WHQWDQJ PDQDMHPHQ ODED GDQ VLNOXV KLGXS SHUXVDKDDQ� 6HVXDL 'HFKRZ HW

DO ������ SHQJXNXUDQ \DQJ SDOLQJ EDLN XQWXN PHQJKLWXQJ QLODL PDQDMHPHQ ODED DNUXDO DGDODK

7KH 0RGLILHG -RQHV 0RGHO� 2OHK VHEDE LWX� SHQHOLWLDQ LQL DNDQ PHQJJXQDNDQ 7KH 0RGLILHG

-RQHV 0RGHO XQWXN PHQJXNXU QLODL PDQDMHPHQ ODED DNUXDO SHUXVDKDDQ� %HUEHGD GHQJDQ

VHEDJLDQ EHVDU SHQHOLWLDQ VHEHOXPQ\D WHUKDGDS SHUXVDKDDQ GL ,QGRQHVLD \DQJ PHQJJXQDNDQ

PHWRGH SHQJNODVLILNDVLDQ VLNOXV KLGXS SHUXVDKDDQ $QWKRQ\ GDQ 5DPHVK ������� VLNOXV KLGXS

SHUXVDKDDQ GDODP SHQHOLWLDQ LQL DNDQ GLLGHQWLILNDVL EHUGDVDUNDQ PHWRGH SHQJNODVLILNDVLDQ

VLNOXV KLGXS \DQJ WHODK GLVHPSXUQDNDQ ROHK 'LFNLQVRQ ������� GLPDQD VLNOXV KLGXS

SHUXVDKDDQ WHUEDJL DWDV OLPD WDKDS \DLWX LQWURGXFWLRQ� JURZWK� PDWXUH� VKDNH�RXW� GDQ GHFOLQH�

0HVNL SHQHOLWLDQ \DQJ PHQJJXQDNDQ PHWRGH SHQJNODVLILNDVLDQ 'LFNLQVRQ ������ WHODK

GLODNXNDQ GL ,QGRQHVLD ROHK .XVXPDZDWL GDQ &DK\DWL ������� WHWDSL SHQHOLWLDQ WHUVHEXW KDQ\D

PDPSX PHPEXNWLNDQ EDKZD VLNOXV KLGXS SHUXVDKDDQ GDUL WDKDS LQWURGXFWLRQ� JURZWK� PDWXUH

KLQJJD GHFOLQH� PHPLOLNL SHQJDUXK SRVLWLI VLJQLILNDQ WHUKDGDS PDQDMHPHQ ODED QDPXQ WLGDN

GDSDW PHQXQMXNNDQ WLQJNDW SHUEHGDDQ PDQDMHPHQ ODED SDGD VHWLDS WDKDS VLNOXV� 3HQHOLWLDQ

\DQJ PHPEDKDV WHQWDQJ WLQJNDW PDQDMHPHQ ODED SDGD VHWLDS WDKDS VLNOXV KLGXS SHUXVDKDDQ
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SHUQDK GLODNXNDQ GL ,QGRQHVLD �0XO\DVDUL HW DO� ����� GDQ GL $PHULND �0DGKRJDUKLD HW DO�

����� MXJD PHQJJXQDNDQ PHWRGH SHQJNODVLILNDVLDQ $QWKRQ\ GDQ 5DPHVK ������� 6HGDQJNDQ�

SHQHOLWLDQ \DQJ PHQJJXQDNDQ PHWRGH 'LFNLQVRQ ������ GDODP PHPEDKDV WLQJNDW PDQDMHPHQ

ODED SDGD VHWLDS WDKDS VLNOXV KLGXS SHUXVDKDDQ GLODNXNDQ WHUKDGDS VDPSHO SHUXVDKDDQ GL

$PHULND ROHK &KRL HW DO ������� 3HQHOLWLDQ LQL PHQJJXQDNDQ PHWRGH 'LFNLQVRQ ������ XQWXN

PHQ\HPSXUQDNDQ SHQHOLWLDQ VHEHOXPQ\D GDODP PHQJXNXU WLQJNDW SHUEHGDDQ PDQDMHPHQ ODED

SDGD VHWLDS WDKDS VLNOXV KLGXS SHUXVDKDDQ GL ,QGRQHVLD�

3(1*(0%$1*$1 +,327(6,6

0DQDMHPHQ /DED GDQ 6LNOXV +LGXS 3HUXVDKDDQ

3HUXVDKDDQ WDKDS LQWURGXFWLRQ PHODNXNDQ PDQDMHPHQ ODED XQWXN PHPSHUROHK VXPEHU

SHQGDQDDQ HNVWHUQDO \DQJ VHODQMXWQ\D GDSDW GLJXQDNDQ VHEDJDL LQYHVWDVL DZDO SHUXVDKDDQ

�6WLFH� 6WLFH GDQ 6NRXVHQ� ������ 0HVNL GHPLNLDQ� WLQJNDW PDQDMHPHQ ODED \DQJ GLODNXNDQ

EHOXP WHUODOX EHVDU NDUHQD SLKDN SULQVLSDO EHOXP EHUHNVSHNWDVL WLQJJL WHUKDGDS SHUROHKDQ ODED

SHUXVDKDDQ �=DPUXGDK GDQ 6DOPDQ� ������ 1DPXQ� SULQVLSDO PXODL PHQJKDUDSNDQ QLODL

SHQJHPEDOLDQ LQYHVWDVL \DQJ OHELK EHVDU SDGD WDKDS JURZWK �<XOLDQWL� ����� GDQ SHUXVDKDDQ

GLWXQWXW XQWXN PHPSX PHPHQXKL HNVSHNWDVL DQDOLV �6NLQQHU GDQ 6ORDQ� ������ GLPDQD NHGXD

KDO LQL DNDQ PHQGRURQJ SHODNVDQDDQ PDQDMHPHQ ODED� 3HUXVDKDDQ WDKDS PDWXUH PHODNXNDQ

PDQDMHPHQ ODED DJDU SHUXVDKDDQ PDPSX PHPHQXKL HNVSHNWDVL QLODL SHQJHPEDOLDQ LQYHVWDVL

\DQJ VHPDNLQ EHVDU GDUL SLKDN SULQVLSDO �0XO\DVDUL HW DO� ������ 6HODQMXWQ\D� PDQDMHPHQ ODED

GLODNXNDQ ROHK SHUXVDKDDQ WDKDS VKDNH�RXW DJDU GDSDW PHPSHUEDLNL NRQGLVL SHUXVDKDDQ \DQJ

VHGDQJ WHUSXUXN� 3DGD WDKDS WHUDNKLU DWDX GHFOLQH� WLQGDNDQ PDQDMHPHQ ODED DNDQ FHQGHUXQJ

GLODNXNDQ XQWXN PHPHQXKL NHSHQWLQJDQ SLKDN PDQDMHPHQ� GLPDQD SLKDN PDQDMHPHQ WHWDS

PHQJKDUDSNDQ SHUROHKDQ ERQXV PHVNL SHUXVDKDDQ VXGDK WLGDN NRQGXVWLI �=DPUXGDK GDQ

6DOPDQ� ������ 0DND� SHQHOLWLDQ LQL PHQJDMXNDQ KLSRWHVLV XWDPD EHUXSD�

+�� 7HUGDSDW SHUEHGDDQ WLQJNDW PDQDMHPHQ ODED SDGD VHWLDS WDKDS VLNOXV KLGXS

SHUXVDKDDQ�

3HUXVDKDDQ \DQJ EDUX PHPDVXNL SDVDU XPXPQ\D PHPLOLNL SHQJHWDKXDQ PLQLP DWDV

SDVDU VHKLQJJD EHOXP GDSDW PHPDNVLPDONDQ SRWHQVL ODED GDQ ELD\D \DQJ VHKDUXVQ\D

GLNHOXDUNDQ �'LFNLQVRQ� ������ EHOXP GLVDPEXW EDLN ROHK SDVDU �+DQDIL GDQ +DOLP� ������

VHUWD PHPLOLNL ODED \DQJ EHUQLODL QHJDWLI DNLEDW SHQJHOXDUDQ LQYHVWDVL DZDO �0XHOOHU� ������

'HQJDQ NHEXWXKDQ GDQD \DQJ FXNXS EHVDU WHUVHEXW� PDND SHUXVDKDDQ WDKDS LQWURGXFWLRQ

XPXPQ\D DNDQ PHPEXWXKNDQ VXPEHU SHQGDQDDQ HNVWHUQDO XQWXN GDSDW EHUNHPEDQJ�

6HKLQJJD� WLQGDNDQ PDQDMHPHQ ODED GLODNXNDQ DJDU SHUXVDKDDQ PDPSX PHPSHUROHK
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SHQGDQDDQ GDUL SLKDN HNVWHUQDO �6WLFH HW DO� ������ 0HVNL GHPLNLDQ� SHUXVDKDDQ SDGD WDKDS LQL

FHQGHUXQJ GLSLPSLQ VHFDUD SHQXK ROHK SHPLOLN SHUXVDKDDQ GDQ EHOXP DGD LQWHUYHQVL ODLQ GDUL

SLKDN PDQDMHPHQ �0LOOHU GDQ )ULHVHQ� ������ 'HQJDQ GHPLNLDQ� NLQHUMD SHUXVDKDDQ

FHQGHUXQJ VHVXDL GHQJDQ HNVSHNWDVL SHPLOLN SHUXVDKDDQ� 2OHK VHEDE LWX� PDND SHODNVDQDDQ

PDQDMHPHQ ODED SDGD WDKDS LQWURGXFWLRQ GLDVXPVLNDQ EHOXP EHUGDPSDN EHVDU EDJL

SHUXVDKDDQ PHQJLQJDW SHPHJDQJ VDKDP WLGDN PHQXQWXW EDQ\DN SDGD WDKDS LQL �=DPUXGDK

GDQ 6DOPDQ� ������

6HLULQJ EHUMDODQQ\D ZDNWX� SHUXVDKDDQ PXODL GLWHULPD ROHK NRQVXPHQ GDQ PHPLOLNL

SHQLQJNDWDQ SHUPLQWDDQ SURGXN SHUXVDKDDQ VHFDUD VLJQLILNDQ� .RQGLVL SHUXVDKDDQ WHUVHEXW

VDQJDW LGHQWLN GHQJDQ NDUDNWHU SHUXVDKDDQ SDGD WDKDS JURZWK� GLPDQD VHPDNLQ GLSHUMHODV

GHQJDQ SHUJHUDNDQ DUXV NDV SHUXVDKDDQ GDUL KDVLO SHQMXDODQ \DQJ PHQLQJNDW �+DQDIL GDQ

+DOLP� ������ 0HVNL GHPLNLDQ� SHUROHKDQ ODED EHOXP EHVDU �=DPUXGDK GDQ 6DOPDQ� ������

3DGD WDKDS LQL SXOD� WDQJJXQJ MDZDE NHJLDWDQ RSHUDVLRQDO PXODL GLDOLKNDQ NH SLKDN

PDQDMHPHQ GDQ NRQIOLN NHDJHQDQ PXODL PXQFXO �0LOOHU GDQ )ULHVHQ� ������ 0HQJLQJDW

NHJLDWDQ RSHUDVLRQDO VHPDNLQ EDLN VHUWD XQVXU NHWLGDNSDVWLDQ SHUXVDKDDQ MXJD PXODL

EHUNXUDQJ �0XHOOHU� ������ PDND SHPLOLN SHUXVDKDDQ DNDQ PHQJKDUDSNDQ QLODL SHQJHPEDOLDQ

LQYHVWDVL \DQJ OHELK WLQJJL GDUL SHUXVDKDDQ� 6HODLQ LWX� QLODL SHUXVDKDDQ DNDQ EHUNXUDQJ VHFDUD

VLJQLILNDQ DSDELOD WHUMDGL SHUXEDKDQ PHQGDGDN WHUKDGDS MXPODK SHQGDSDWDQ SHUXVDKDDQ� +DO

LQL GLNDUHQDNDQ LQYHVWRU EHOXP PHPLOLNL NHSHUFD\DDQ EHVDU WHUKDGDS SHUXVDKDDQ GDQ PXGDK

FXULJD KDO EXUXN DNDQ DGDQ\D KDO EXUXN \DQJ PHQLPSD SHUXVDKDDQ �6NLQQHU GDQ 6ORDQ� ������

7HQWXQ\D� KDO LQL DNDQ PHQGRURQJ PRWLYDVL SLKDN PDQDMHPHQ XQWXN VHPDNLQ PHODNXNDQ

PDQDMHPHQ ODED �<XOLDQWL� ����� &KRL HW DO� ����� 0DGKRJDUKLD HW DO� ������

7DKDS NHWLJD \DQJ DNDQ GLODOXL SHUXVDKDDQ DGDODK PDWXUH� GLPDQD SLKDN PDQDMHPHQ

VXGDK PHPLOLNL NHPDWDQJDQ GDUL VHJL SURIHVLRQDOLVPH NHUMD �+DVWXWL� ����� GDQ EHURSHUDVL

VHFDUD HIHNWLI GDQ HILVLHQ �'LFNLQVRQ� ������ +DO LQL PHQ\HEDENDQ NHVXOLWDQ EDJL SLKDN

PDQDMHPHQ XQWXN PHQLQJNDWNDQ PDUJLQ ODED JXQD PHPHQXKL HNVSHNWDVL WLPEDO EDOLN

LQYHVWDVL GDUL SHPHJDQJ VDKDP \DQJ PHQLQJNDW� 0HVNL GHPLNLDQ� SHUXVDKDDQ SDGD WDKDS

PDWXUH PHPLOLNL NHXQWXQJDQ WHUVHQGLUL NDUHQD GLNHQDO VHEDJDL SHUXVDKDDQ ³JODPRU´ GHQJDQ

UHSXWDVL \DQJ VDQJDW EDLN� 0DND� DQDOLV DNDQ FHQGHUXQJ PHQJXUDQJL VLIDW SUDGXJD VDDW

SHUXVDKDDQ PHQJDODPL SHUXEDKDQ PHQGDGDN \DQJ WLGDN VLJQLILNDQ �0XO\DVDUL HW DO� ������

'HQJDQ GHPLNLDQ� QLODL PDQDMHPHQ ODED SDGD WDKDS PDWXUH FHQGHUXQJ OHELK NHFLO

GLEDQGLQJNDQ WDKDS VHEHOXPQ\D �&KRL HW DO� ����� &KHQ� ����� 0XO\DVDUL HW DO� �����

=DPUXGDK GDQ 6DOPDQ� ������
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3DGD WDKDS EHULNXWQ\D� \DQJ GLNHQDO GHQJDQ WDKDS VKDNH�RXW� SHUXVDKDDQ PXODL

PHQJDODPL SHQXUXQDQ NLQHUMD DNLEDW PHQLQJNDWQ\D MXPODK NRPSHWLWRU GL LQGXVWUL VHUXSD \DQJ

WXUXW PHQJDGRSVL VWUDWHJL NHEHUKDVLODQ SHUXVDKDDQ �0XHOOHU� ������ +DO LQL GLWXQMXNNDQ

PHODOXL UHQGDKQ\D WLQJNDW SHUWXPEXKDQ SHQMXDODQ� WLGDN DGD SHQJHOXDUDQ PRGDO VHFDUD EHVDU�

VHUWD VHEDJLDQ EHVDU SHUROHKDQ ODED SHUXVDKDDQ WLGDN GLDORNDVLNDQ XQWXN SHQJHPEDQJDQ

SHUXVDKDDQ �$QWKRQ\ GDQ 5DPHVK� ������ 'HQJDQ NRQGLVL SHUXVDKDDQ \DQJ VHGDQJ WHUSXUXN�

PDND SLKDN PDQDMHPHQ DNDQ FHQGHUXQJ PHQLQJNDWNDQ IUHNXHQVL PDQDMHPHQ ODED XQWXN WHWDS

PDPSX PHPHQXKL HNVSHNWDVL SHPHJDQJ VDKDP GDQ PHPSHUROHK ERQXV \DQJ GLLQJLQNDQ�

.RQGLVL SHUXVDKDDQ \DQJ VHPDNLQ WLGDN VWDELO GDQ NRQGXVLI PHQGRURQJ PXQFXOQ\D

EHUEDJDL NRQWURYHUVL DQWDU SLKDN PDQDMHPHQ XQWXN PDPSX PHPSHUWDKDQNDQ SHUXVDKDDQ

�0LOOHU GDQ )ULHVHQ� ������ $SDELOD SHUXVDKDDQ WLGDN PDPSX PHODNXNDQ LQRYDVL NHPEDOL GDQ

PHQJHPEDOLNDQ SRVLVL SHUXVDKDDQ NH WDKDS DZDO VLNOXV KLGXS� PDND NLQHUMD SHUXVDKDDQ

VHQDQWLDVD PHQXUXQ GDQ PHQFDSDL WLWLN SXQFDNQ\D SDGD WDKDS GHFOLQH �$GL]HV� ������

7HQWXQ\D� SHQXUXQDQ NLQHUMD LQL DNDQ PHPHQJDUXKL MXPODK ERQXV \DQJ DNDQ GLWHULPD SLKDN

PDQDMHPHQ� 'LWDPEDK GHQJDQ DGDQ\D WXQWXWDQ GDUL SHPHJDQJ VDKDP SHUXVDKDDQ XQWXN WHWDS

PDPSX PHQ\DMLNDQ ODSRUDQ NHXDQJDQ GHQJDQ NLQHUMD \DQJ EDLN� PDND SLKDN PDQDMHPHQ DNDQ

EHUXVDKD PHPSHUWDKDQNDQ FLWUD EDLN SHUXVDKDDQ PHODOXL SHODNVDQDDQ PDQDMHPHQ ODED

�=DPUXGDK GDQ 6DOPDQ� ������ 6HODLQ LWX� SHUXVDKDDQ SDGD WDKDS GHFOLQH XPXPQ\D DNDQ

PHQJKDGDSL EDQ\DN NRQWURYHUVL DQWDU DQJJRWD SHUXVDKDDQ VHUWD NXUDQJQ\D NHWDDWDQ DQJJRWD

SHUXVDKDDQ WHUKDGDS UHJXODVL \DQJ EHUODNX� GLPDQD KDO LQL DNDQ PHQLQJNDWNDQ SHOXDQJ

WHUMDGLQ\D SUDNWLN PDQDMHPHQ ODED �&KHQ� ������

+�D� 7HUGDSDW SHUEHGDDQ WLQJNDW PDQDMHPHQ ODED SDGD VLNOXV KLGXS SHUXVDKDDQ WDKDS

LQWURGXFWLRQ GDQ JURZWK�

+�E� 7HUGDSDW SHUEHGDDQ WLQJNDW PDQDMHPHQ ODED SDGD VLNOXV KLGXS SHUXVDKDDQ WDKDS

PDWXUH GDQ JURZWK�

+�F� 7HUGDSDW SHUEHGDDQ WLQJNDW PDQDMHPHQ ODED SDGD VLNOXV KLGXS SHUXVDKDDQ WDKDS

VKDNH�RXW GDQ JURZWK�

+�G� 7HUGDSDW SHUEHGDDQ WLQJNDW PDQDMHPHQ ODED SDGD VLNOXV KLGXS SHUXVDKDDQ WDKDS

GHFOLQH GDQ JURZWK

0(72'( 3(1(/,7,$1

3HQHOLWLDQ LQL GLODNXNDQ PHODOXL VHUDQJNDLDQ WDKDS DWDX PHWRGH SHQHOLWLDQ� %HULNXW

PHUXSDNDQ SHQJJDPEDUDQ PHWRGH SHQHOLWLDQ VHFDUD ULQFL�

3RSXODVL GDQ 6DPSHO

3HQHOLWLDQ LQL PHPDQIDDWNDQ GDWD VHNXQGHU VHOXUXK SHUXVDKDDQ WHUGDIWDU GL %XUVD (IHN

,QGRQHVLD GDODP SHULRGH WDKXQ ���� KLQJJD WDKXQ ����� 3URVHV SHPLOLKDQ VDPSHO GLODNXNDQ
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VHFDUD SXUSRVLYH VDPSOLQJ GDUL GDWD &DSLWDO ,4 GHQJDQ PHPSHUWLPEDQJNDQ EHEHUDSD NULWHULD

VDPSHO� %HULNXW DGDODK WDEHO GDIWDU SHUROHKDQ VDPSHO SHQHOLWLDQ�

7DEHO �

3HUROHKDQ 6DPSHO 3HQHOLWLDQ

.ULWHULD 3HPLOLKDQ 6DPSHO
-XPODK

3HUXVDKDDQ

3HUXVDKDDQ WHUEXND \DQJ WHUGDIWDU GL %XUVD (IHN ,QGRQHVLD VHMDN WDKXQ ����

KLQJJD ����

�����

3HUXVDKDDQ NHXDQJDQ �������

3HUXVDKDDQ \DQJ PHPLOLNL DUXV NDV EHUQLODL QRO �������

3HUXVDKDDQ GHQJDQ ODSRUDQ NHXDQJDQ \DQJ WLGDN OHQJNDS �������

-XPODK DNKLU GDWD VDPSHO SHQHOLWLDQ �����

6XPEHU� %XUVD (IHN ,QGRQHVLD

2SHUDVLRQDOLVDVL 9DULDEHO

3HQHOLWLDQ LQL PHPLOLNL YDULDEHO LQGHSHQGHQ EHUXSD OLPD WDKDS VLNOXV KLGXS SHUXVDKDDQ

EHUGDVDUNDQ PRGHO 'LFNLQVRQ ������� \DLWX LQWURGXFWLRQ� JURZWK� PDWXUH� VKDNH�RXW� GDQ GHFOLQH�

6HGDQJNDQ� YDULDEHO GHSHQGHQ GDODP SHQHOLWLDQ LQL DGDODK PDQDMHPHQ ODED DNUXDO \DQJ GLKLWXQJ

PHQJJXQDNDQ 7KH 0RGLILHG -RQHV 0RGHO �'HFKRZ� 6ORDQ� GDQ 6ZHHQH\� ������

9DULDEHO 'HSHQGHQ

6HVXDL GHQJDQ PRGLILNDVL PRGHO SHUKLWXQJDQ PDQDMHPHQ ODED DNUXDO \DQJ GLODNXNDQ

ROHK 'HFKRZ HW DO� ������ \DQJ GLVHEXW VHEDJDL 7KH 0RGLILHG -RQHV 0RGHO� GLMHODVNDQ EDKZD

SHUXVDKDDQ \DQJ WLGDN PHODNXNDQ PDQDMHPHQ ODED DNDQ PHPLOLNL QLODL WRWDO DNUXDO

�SHQJXUDQJDQ ODED EHUVLK GHQJDQ DUXV NDV RSHUDVLRQDO SHUXVDKDDQ GL WDKXQ EHUVDQJNXWDQ�

\DQJ EHUQLODL VDPD GHQJDQ MXPODK DNUXDO QRQGLVNUHVLRQHU �MXPODK SHQGDSDWDQ VHWHODK

GLNXUDQJL SLXWDQJ VHUWD ELD\D NRWRU WDQDK� EDQJXQDQ GDQ SHUDODWDQ SHUXVDKDDQ�� $SDELOD QLODL

WRWDO DNUXDO GHQJDQ DNUXDO QRQGLVNUHVLRQHU SHUXVDKDDQ EHUEHGD� PDND SHUXVDKDDQ WHUVHEXW

WHODK PHODNXNDQ WLQGDNDQ PDQDMHPHQ ODED� 6HODQMXWQ\D� VHOLVLK GDUL WRWDO DNUXDO GHQJDQ

MXPODK DNUXDO QRQGLVNUHVLRQHU SHUXVDKDDQ WHUVHEXW DNDQ GLVHEXW VHEDJDL QLODL HURU DWDX DNUXDO

GLVNUHVLRQHU SHUXVDKDDQ \DQJ PHQXQMXNNDQ QLODL PDQDMDPHQ ODED SHUXVDKDDQ� 0RGHO

SHUKLWXQJDQ PDQDMHPHQ ODED DNUXDO SHUXVDKDDQ GLQ\DWDNDQ VHEDJDL�

7$&LW � 7$LW��  D� �� � 7$LW��� � D� ^�'5(9LW � '5(&LW� � 7$LW��` � D� �33(LW � 7$LW��� � HLW

6HODQMXWQ\D� VHOXUXK QLODL PDQDMHPHQ ODED DNUXDO \DQJ EHUVLIDW QHJDWLI DNDQ

GLDEVROXWNDQ DWDX GLDQJJDS EHUQLODL SRVLWLI� +DO LQL GLNDUHQDNDQ SHQHOLWLDQ LQL KDQ\D

PHPEDKDV WLQJNDW PDQDMHPHQ ODED DNUXDO \DQJ WHUMDGL� QDPXQ WLGDN PHQMHODVNDQ EHQWXN

PDQDMHPHQ ODED \DQJ PHQLQJNDWNDQ DWDX PHQXUXQNDQ ODED�

9DULDEHO ,QGHSHQGHQ

9DULDEHO LQGHSHQGHQ GDODP SHQHOLWLDQ LQL DGDODK VLNOXV KLGXS SHUXVDKDDQ \DQJ WHUEDJL
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DWDV OLPD WDKDS� \DLWX LQWURGXFWLRQ� JURZWK� PDWXUH� VKDNH�RXW� GDQ GHFOLQH� 3HUXVDKDDQ WDKDS

LQWURGXFWLRQ XPXPQ\D EDUX PHPDVXNL SDVDU GHQJDQ VHGLNLW LQIRUPDVL WHQWDQJ SRWHQVL

SHQGDSDWDQ GDQ ELD\D \DQJ GDSDW GLSHUROHK SHUXVDKDDQ� PHODNXNDQ LQYHVWDVL GDODP MXPODK

EHVDU� GDQ PHPLOLNL XWDQJ \DQJ OHELK WLQJJL GDULSDGD PRGDO�

3DGD WDKDS JURZWK� SHUXVDKDDQ PXODL PDPSX PHPSHUROHK ODED GDUL DNWLYLWDV RSHUDVL�

FHQGHUXQJ PHODNXNDQ HNVSDQVL� VHUWD PHPLOLNL WLQJNDW NHEXWXKDQ SHQGDQDDQ HNVWHUQDO \DQJ

WLQJJL� 3DGD WDKDS PDWXUH� SHUXVDKDDQ VXGDK PHPLOLNL HIHNWLYLWDV GDQ HILVLHQVL NLQHUMD \DQJ

PDNVLPDO VHKLQJJD PHPSHUROHK ODED GDQ DUXV NDV \DQJ FXNXS XQWXN PHODNXNDQ LQYHVWDVL GL

VHOXUXK NHJLDWDQ \DQJ WHUVHGLD� 0HPDVXNL WDKDS VKDNH�RXW� SHUXVDKDDQ DNDQ PHQJDODPL

SHUODPEDWDQ SHUWXPEXKDQ NLQHUMD EDKNDQ SHQXUXQDQ KDUJD GDQ PHODNXNDQ OLNXLGDVL DVHW

RSHUDVLRQDO SHUXVDKDDQ�

3DGD WDKDS GHFOLQH� SHUXVDKDDQ WHWDS PDPSX PHQJKDVLONDQ ODED QDPXQ PHPLOLNL

WLQJNDW SHQMXDODQ \DQJ PHQXUXQ GDQ SHUXVDKDDQ FHQGHUXQJ IRNXV XQWXN PHOXQDVL DWDX

PHODNXNDQ QHJRVLDVL XODQJ DWDV XWDQJ \DQJ GLPLOLNL� 6HVXDL GHQJDQ SHQJJDPEDUDQ NRQGLVL

SHUXVDKDDQ SDGD VHWLDS WDKDS VLNOXV� PDND 'LFNLQVRQ ������ PDPSX PHPHWDNDQ PHWRGH

SHQJNODVLILNDVLDQ VLNOXV KLGXS SHUXVDKDDQ EHUGDVDUNDQ EHQWXN DUXV NDV� \DLWX�

7DEHO �

3ROD $UXV .DV GL 6HWLDS 7DKDS 6LNOXV +LGXS 3HUXVDKDDQ

3UHGLFWHG 6LJQ

�

,QWUR�

GXFWLRQ

�

*URZWK

�

0DWXUH

�

6KDNH�

2XW

�

6KDNH�

2XW

�

6KDNH�

2XW

�

'HFOLQH

�

'HFOLQH

&DVK IORZV IURP

RSHUDWLQJ DFWLYLWLHV
� � � � � � � �

&DVK IORZV IURP

LQYHVWLQJ DFWLYLWLHV
� � � � � � � �

&DVK IORZV IURP

ILQDQFLQJ DFWLYLWHV
� � � � � � � �

6XPEHU� 'LFNLQVRQ ������

'LNDUHQDNDQ WDKDS JURZWK GLWHOLWL ROHK VHOXUXK SHQHOLWLDQ WHUGDKXOX \DQJ PHPEDKDV

WHQWDQJ PDQDMHPHQ ODED GDQ VLNOXV KLGXS SHUXVDKDDQ� PDND WDKDS JURZWK GLWHWDSNDQ VHEDJDL

GDVDU SHPEDQGLQJ GDODP PRGHO $129$� 9DULDEHO VLNOXV KLGXS SHUXVDKDDQ PHQJDQGXQJ

XQVXU NXDOLWDWLI� VHKLQJJD YDULDEHO LQL DNDQ GLNODVLILNDVLDQ VHFDUD VNDOD QRPLQDO PHQJJXQDNDQ

GXPP\�

0HWRGH $QDOLVLV

3HQHOLWLDQ LQL DNDQ PHQJXML GDWD SDQHO VHOXUXK SHUXVDKDDQ QRQ ILQDQVLDO \DQJ WHUGDIWDU

GL %XUVD (IHN ,QGRQHVLD VHODPD WDKXQ ���� KLQJJD ���� PHQJJXQDNDQ SURJUDP 67$7$ ���
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GLPDQD PRGHO SHQHOLWLDQ PHPLOLNL YDULDEHO GHQJDQ VNDOD UDVLR �UHJUHVVRU� GHQJDQ VNDOD

QRPLQDO �UHJUHVVDQG�� 6HVXDL GHQJDQ *XMDUDWL GDQ 3RUWHU ������� VDODK VDWX PRGHO SHQHOLWLDQ

\DQJ GDSDW GLJXQDNDQ DGDODK $129$� 'LNDUHQDNDQ VHOXUXK GDWD YDULDEHO LQGHSHQGHQ EHUVLIDW

QRQSDUDPHWULN DWDX GXPP\� VHKLQJJD XML DVXPVL NODVLN WLGDN SHUOX GLODNXNDQ �*XMDUDWL GDQ

3RUWHU� ������

%HULNXW PHUXSDNDQ PRGHO SHQHOLWLDQ \DQJ GLJXQDNDQ�

$(0LW  D � E��'XPP\�B,QWURGXFWLRQLW � E��'XPP\�B0DWXUHLW �

E��'XPP\�B6KDNHRXWLW� E��'XPP\�B'HFOLQHLW

$(0LW � QLODL PDQDMHPHQ ODED DNUXDO SHUXVDKDDQ L SDGD WDKXQ W

D � NRHILVLHQ QLODL PDQDMHPHQ ODED DNUXDO GL WDKDS JURZWK

E�� E�� E��E� � NRHILVLHQ EHGD QLODL PDQDMHPHQ ODED DNUXDO GHQJDQ D

'XPP\�B,QWURGXFWLRQLW � EHUQLODL � XQWXN SHUXVDKDDQ GL WDKDS LQWURGXFWLRQ

EHUQLODL � XQWXN SHUXVDKDDQ GL WDKDS ODLQ

'XPP\�B0DWXUHLW � EHUQLODL � XQWXN SHUXVDKDDQ GL WDKDS PDWXUH

EHUQLODL � XQWXN SHUXVDKDDQ GL WDKDS ODLQ

'XPP\�B6KDNHRXWLW � EHUQLODL � XQWXN SHUXVDKDDQ GL WDKDS VKDNH�RXW

EHUQLODL � XQWXN SHUXVDKDDQ GL WDKDS ODLQ

'XPP\�B'HFOLQHLW � EHUQLODL � XQWXN SHUXVDKDDQ GL WDKDS GHFOLQH

EHUQLODL � XQWXN SHUXVDKDDQ GL WDKDS ODLQ

6HEHOXP PHPXODL VHOXUXK UDQJNDLDQ SHQHOLWLDQ� SHQJXPSXODQ GDWD VDPSHO DNDQ

GLODNXNDQ VHVXDL GHQJDQ NULWHULD VDPSHO \DQJ WHODK GLWHQWXNDQ� 6HODQMXWQ\D� SHQXOLV

PHODNXNDQ SHPLODKDQ SHUXVDKDDQ VHVXDL SHQJNODVLILNDVLDQ VLNOXV KLGXS SHUXVDKDDQ PRGHO

'LFNLQVRQ ������ VHFDUD PDQXDO� 6HWHODK WDKDS VLNOXV KLGXS VHWLDS SHUXVDKDDQ VXGDK

WHULGHQWLILNDVL� QLODL PDQDMHPHQ ODED XQWXN VHWLDS SHUXVDKDDQ DNDQ GLKLWXQJ PHQJJXQDNDQ

7KH 0RGLILHG -RQHV 0RGHO� +DVLO VWDWLVWLN GHVNULSWLI PDPSX PHQXQMXNNDQ SHUEHGDDQ WLQJNDW

PDQDMHPHQ ODED VHFDUD UDWD�UDWD XQWXN VHWLDS WDKDS VLNOXV SHUXVDKDDQ�

3HUEHGDDQ QLODL VHFDUD UDWD�UDWD \DQJ WHODK GLWXQMXNNDQ GDODP VWDWLVWLN GHVNULSWLI DNDQ

GLXML PHQJJXQDNDQ PRGHO $129$ XQWXN PHQJHWDKXL DSDNDK QLODL WHUVHEXW PHPLOLNL

SHUEHGDDQ VHFDUD VLJQLILNDQ� $SDELOD QLODL SUREDELOLWDV �QLODL 3!_W_� OHELK NHFLO DWDX VDPD

GHQJDQ ����� PDND GDSDW GLQ\DWDNDQ EDKZD QLODL PDQDMHPHQ ODED WHUVHEXW PHPLOLNL

SHUEHGDDQ VLJQLILNDQ VHEHVDU NRHILVLHQ GHQJDQ WDKDS EDVH� 7DKDS LQL MXJD WXUXW PHQJXML

VLJQLILNDQVL GDQ EHVDUDQ SHQJDUXK VHOXUXK YDULDEHO LQGHSHQGHQ WHUKDGDS YDULDEHO

GHSHQGHQQ\D� GLPDQD DSDELOD QLODL SUREDELOLWDV �DWDX QLODL 3URE ! )� NXUDQJ GDUL DWDX VDPD
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GHQJDQ ����� PDND GDSDW GLQ\DWDNDQ EDKZD YDULDEHO LQGHSHQGHQ PHPLOLNL SHQJDUXK

VLJQLILNDQ WHUKDGDS YDULDEHO GHSHQGHQ SHQHOLWLDQ� 6HVXDL GHQJDQ SHQHOLWLDQ WHUGDKXOX \DQJ

PHQJXML SHUEHGDDQ WLQJNDW PDQDMHPHQ ODED GHQJDQ VLNOXV KLGXS SHUXVDKDDQ �&KRL HW DO� �����

0DGKRJDUKLD HW DO� ����� VHUWD *XMDUDWL GDQ 3RUWHU ������� EHVDUDQ SHQJDUXK YDULDEHO

LQGHSHQGHQ WHUKDGDS YDULDEHO GHSHQGHQ EHUQLODL NXUDQJ GDUL ����

+$6,/ 3(1(/,7,$1 '$1 3(0%$+$6$1

6WDWLVWLN 'HVNULSWLI

%HULNXW PHUXSDNDQ WDEHO SHQJJDPEDUDQ XPXP GDUL QLODL UDWD�UDWD� VWDQGDU GHYLDVL�

PLQLPXP� GDQ PDNVLPXP GDUL WLQJNDW PDQDMHPHQ ODED SDGD VHWLDS WDKDS VLNOXV KLGXS

SHUXVDKDDQ�

7DEHO �

6WDWLVWLN 'HVNULSWLI � 0DQDMHPHQ /DED $NUXDO

7DKDS 6LNOXV

$(0

2EV� 0HDQ
6WG�

'HYLDVL
0LQ 0D[

,QWURGXFWLRQ ��� ������ ���� ��������� ������

*URZWK ����� ������ ���� ��������� ������

0DWXUH ����� ������ ���� ��������� ������

6KDNH�2XW ��� ������ ���� ��������� ������

'HFOLQH ��� ������ ���� ��������� ������

.HWHUDQJDQ�

$(0� PDQDMHPHQ ODED DNUXDO

0HDQ� QLODL UDWD�UDWD

0LQ � QLODL PLQLPXP

2EV� � MXPODK REVHUYDVL

6WG� 'HYLDVL � QLODL VWDQGDU GHYLDVL

0D[ � QLODL PDNVLPXP

%HUGDVDUNDQ SHQMHODVDQ WHUVHEXW� GLNHWDKXL EDKZD WLQJNDW PDQDMHPHQ ODED GDUL XUXWDQ

WHUWLQJJL KLQJJD WHUHQGDK EHUDGD SDGD SHUXVDKDDQ GL WDKDS GHFOLQH� LQWURGXFWLRQ� VKDNH�RXW�

PDWXUH� GDQ JURZWK VHFDUD EHUXUXWDQ� 1DPXQ� SHUEHGDDQ QLODL VHFDUD UDWD�UDWD LQL KDUXV GLXML

OHELK ODQMXW SDGD EDJLDQ EHULNXWQ\D XQWXN PHPDVWLNDQ DSDNDK WLQJNDW PDQDMHPHQ ODED DQWDU

WDKDS VLNOXV EHUEHGD VHFDUD VLJQLILNDQ�

6HFDUD OHELK ULQFL� NRQGLVL SHUXVDKDDQ GL ,QGRQHVLD SHU WDKDS VLNOXV KLGXS PDPSX

WHUJDPEDU GDUL 7DEHO � EHULNXW�
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7DEHO �

6WDWLVWLN 'HVNULSWLI�$UXV .DV

0HDQ

2EV� &)2 &), &))

,QWURGXFWLRQ ��� ������������ ����������� ����������

*URZWK ����� ���������� ����������� ����������

0DWXUH ����� ���������� ����������� �����������

6KDNH�2XW

, ��� ���������� ���������� ����������

,, �� ��������� ��������� ����������

,,, ��� ���������� ���������� �����������

'HFOLQH
, ��� ����������� ��������� ���������

,, ��� ���������� ��������� ����������

.HWHUDQJDQ�

2EV� � MXPODK REVHUYDVL &), � DUXV NDV GDUL DNWLYLWDV LQYHVWDVL

&)2 � DUXV NDV GDUL DNWLYLWDV RSHUDVL &)) � DUXV NDV GDUL DNWLYLWDV SHQGDQDDQ

6HFDUD JDULV EHVDU� WHUOLKDW EDKZD SHUXVDKDDQ QRQ ILQDQVLDO GL ,QGRQHVLD XPXPQ\D

PHPLOLNL NRQGLVL SHUXVDKDDQ WHUOLKDW NXUDQJ EDLN VDDW PHPDVXNL WDKDS VKDNH�RXW GDQ GHFOLQH�

+DO LQL WHUOLKDW GDUL MXPODK SHUXVDKDDQ WDKDS VKDNH�RXW GDQ GHFOLQH GL ,QGRQHVLD \DQJ SDOLQJ

EDQ\DN GLNODVLILNDVLNDQ NH WDKDS VLNOXV KLGXS 'LFNLQVRQ ������ NDWHJRUL ,,, GDQ ,, VHFDUD

EHUXUXWDQ� GLPDQD SHQJJDEXQJDQ NHGXD WDKDS LQL PHQJLGHQWLILNDVLNDQ SHUXVDKDDQ \DQJ

VHGDQJ WHULNDW XWDQJ VHUWD WLGDN PDPSX PHQJRSWLPDONDQ VLVD SHQGDQDDQ XQWXN

PHQJHPEDOLNDQ NRQGLVL SHUXVDKDDQ�

3HQJXMLDQ +LSRWHVLV

'HQJDQ PHQJJXQDNDQ MXPODK VDPSHO SHQHOLWLDQ VHEHVDU ����� GDWD� PRGHO SHQHOLWLDQ

LQL PDPSX PHQJKDVLONDQ QLODL 3URE ! ) VHEHVDU ����� DWDX OHELK NHFLO GDUL ����� +DO LQL

PHQXQMXNNDQ EDKZD YDULDEHO VLNOXV KLGXS VHFDUD EHUVDPD�VDPD PHPLOLNL SHQJDUXK VLJQLILNDQ

WHUKDGDS QLODL PDQDMHPHQ ODED SHUXVDKDDQ�

7DEHO �

+DVLO 3HQJXMLDQ +LSRWHVLV

&RHI� S�YDOXH

,QWURGXFWLRQ ��������� �����

0DWXUH ��������� �����

6KDNH�2XW ��������� �����

'HFOLQH ��������� �����

.RQVWDQWD ��������� �����

)�VWDW ������

$GM� 5� ������

 VLJQLILNDQ SDGD D  ���  VLJQLILNDQ SDGD D  ���  VLJQLILNDQ SDGD D  ��

.HWHUDQJDQ�

&RHI� � NRHILVLHQ



3URJUDP 6WXGL $NXQWDQVL� )DNXOWDV (NRQRPL GDQ %LVQLV� 8QLYHUVLWDV 5LDX

���

)�VWDW � QLODL VLJQLILNDQVL PRGHO

S�YDOXH � QLODL VLJQLILNDQVL YDULDEHO

$GM� 5� � EHVDUDQ SHQJDUXK YDULDEHO LQGHSHQGHQ WHUKDGDS YDULDEHO GHSHQGHQ

6HVXDL GHQJDQ WDEHO WHUVHEXW� PDND PRGHO SHQHOLWLDQ GDSDW GLWXOLV PHQMDGL�

$(0LW  ������ � �������'XPP\�B,QWURGXFWLRQLW � �������'XPP\�B0DWXUHLW �

�������'XPP\�B6KDNHRXWLW� �������'XPP\�B'HFOLQHLW

*DPEDUDQ KDVLO SHQJXMLDQ GLDWDV PHQXQMXNNDQ EDKZD WDKDS JURZWK � \DQJ PHUXSDNDQ

EDVH GDUL SHQJJXQDDQ PRGHO $129$� PHPLOLNL QLODL PDQDMHPHQ ODED VHEHVDU ������� 7DKDS

LQWURGXFWLRQ GDQ WDKDS GHFOLQH PHPLOLNL SHUEHGDDQ VLJQLILNDQ �GL WLQJNDW ��� VHEHVDU ������

GDQ ������ GDUL WDKDS JURZWK� DWDX GDSDW GLQ\DWDNDQ EDKZD QLODL PDQDMHPHQ ODED WDKDS

LQWURGXFWLRQ GDQ GHFOLQH VHEHVDU ������ GDQ ������ VHFDUD EHUXUXWDQ�

1LODL PDQDMHPHQ ODED DQWDU WDKDS JURZWK GDQ VKDNH�RXW MXJD EHUEHGD ������ GDQ

VLJQLILNDQ SDGD WLQJNDW ���� DWDX GDSDW GLQ\DWDNDQ WLQJNDW PDQDMHPHQ ODED SDGD WDKDS VKDNH�

RXW VHQLODL ������� 1DPXQ� WLQJNDW PDQDMHPHQ ODED SDGD VLNOXV KLGXS SHUXVDKDDQ WDKDS

JURZWK GDQ PDWXUH WLGDN EHUEHGD VHFDUD VLJQLILNDQ NDUHQD PHPLOLNL QLODL SUREDELOLWDV OHELK

EHVDU GDUL ����� ����� PDXSXQ �����

$QDOLVLV GDQ 'LVNXVL

3HQHOLWLDQ LQL PHQHWDSNDQ WDKDS JURZWK VHEDJDL GDVDU SHPEDQGLQJ XQWXN SHQJXMLDQ

KLSRWHVLV GHQJDQ PRGHO $129$� 6HODLQ GLNDUHQDNDQ WDKDS JURZWK GLWHOLWL ROHK VHOXUXK

SHQHOLWLDQ WHUGDKXOX \DQJ PHPEDKDV WHQWDQJ PDQDMHPHQ ODED GDQ VLNOXV KLGXS SHUXVDKDDQ�

WHUQ\DWD SHQHOLWLDQ LQL MXJD PDPSX PHPEXNWLNDQ EDKZD WDKDS JURZWK PHPLOLNL WLQJNDW

PDQDMHPHQ ODED WHUHQGDK GLEDQGLQJNDQ WDKDS ODLQQ\D� +DO LQL WHQWXQ\D PHPSHUNXDW DODVDQ

WDKDS JURZWK GLWHWDSNDQ VHEDJDL GDVDU SHPEDQGLQJ GDODP PRGHO $129$�

'DUL KDVLO XML KLSRWHVLV SDGD 7DEHO �� PDND KLSRWHVLV DZDO SHQHOLWLDQ \DQJ PHQ\DWDNDQ

EDKZD WHUGDSDW SHUEHGDDQ WLQJNDW PDQDMHPHQ ODED SDGD VHWLDS WDKDS VLNOXV SHUXVDKDDQ GDSDW

GLWHULPD� 6HODQMXWQ\D� DQDOLVLV OHELK ULQFL DNDQ GLODNXNDQ XQWXN PHQJHWDKXL QLODL PDQDMHPHQ

SHUXVDKDDQ SDGD WDKDS PDQD \DQJ PHPLOLNL SHUEHGDDQ VLJQLILNDQ GHQJDQ WDKDS JURZWK�

,QWURGXFWLRQ GDQ *URZWK

+DVLO SHQJXMLDQ PHPEXNWLNDQ EDKZD SHUXVDKDDQ SDGD WDKDS LQWURGXFWLRQ PHPLOLNL

QLODL PDQDMHPHQ ODED \DQJ OHELK WLQJJL ������ VHFDUD VLJQLILNDQ GLEDQGLQJNDQ GHQJDQ WDKDS

JURZWK� SDGD D  ��� 1LODL PDQDMHPHQ ODED SDGD WDKDS LQWURGXFWLRQ PHUXSDNDQ NHGXD

WHUWLQJJL VHWHODK WDKDS GHFOLQH GDUL NHOLPD WDKDS VLNOXV� 6HVXDL 'LFNLQVRQ ������� SHUXVDKDDQ

SDGD WDKDS LQWURGXFWLRQ VHGDQJ PHPEXWXKNDQ GDQD EHVDU XQWXN LQYHVWDVL DZDO� QDPXQ MXPODK
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SHQGDSDWDQ SHUXVDKDDQ VDQJDW PLQLP GDQ WLGDN PDPSX PHPHQXKL NHEXWXKDQ WHUVHEXW� 2OHK

VHEDE LWX� SHUXVDKDDQ DNDQ PHQJDMXNDQ SHPLQMDPDQ GDQD GDUL SLKDN HNVWHUQDO� 'LNDUHQDNDQ

NLQHUMD SHUXVDKDDQ PHUXSDNDQ VDODK VDWX GDVDU SHUWLPEDQJDQ V\DUDW SHPLQMDPDQ GDQD �6WLFH�

6WLFH GDQ 6NRXVHQ� ������ PDND PDQDMHPHQ ODED DNDQ GLODNXNDQ� %HUGDVDUNDQ KDO WHUVHEXW�

PDND GDSDW GLQ\DWDNDQ EDKZD WLQGDNDQ PDQDMHPHQ ODED GLODNXNDQ SDGD WDKDS LQWURGXFWLRQ

XQWXN PHPHQXKL NHSHQWLQJDQ SLKDN PDQDMHPHQ �DJHQ��

+DVLO SHQHOLWLDQ LQL WLGDN PHQGXNXQJ =DPUXGDK GDQ 6DOPDQ ������ \DQJ PHQ\DWDNDQ

EDKZD SHUXVDKDDQ WDKDS LQWURGXFWLRQ FHQGHUXQJ WLGDN PHODNXNDQ PDQDMHPHQ ODED NDUHQD

ODED SHUXVDKDDQ GLDVXPVLNDQ ZDMDU EHUQLODL QHJDWLI� 1DPXQ� SHQHOLWLDQ LQL PHQGXNXQJ KDVLO

SHQJXMLDQ GDUL 3DFKDUL\DQRQ GDQ 2WD ������� \DLWX WLQJNDW PDQDMHPHQ ODED SDGD WDKDS

LQWURGXFWLRQ EHUQLODL WLQJJL GDQ FHQGHUXQJ GLODNXNDQ GHQJDQ PHQLQJNDWNDQ ODED SHUXVDKDDQ�

+DO LQL GLODNXNDQ DJDU OHELK GDSDW PHQDULN SHUKDWLDQ LQYHVWRU PHODOXL NLQHUMD SHUXVDKDDQ \DQJ

EDLN GDQ PDPSX PHQXQMXNNDQ SRWHQVL NHEHUKDVLODQ SHUXVDKDDQ GLNHPXGLDQ KDUL

�3DFKDUL\DQRQ GDQ 2WD� ������

0DWXUH GDQ *URZWK

3HQHOLWLDQ LQL PHPEXNWLNDQ WLGDN DGD SHUEHGDDQ VLJQLILNDQ QLODL PDQDMHPHQ ODED

SHUXVDKDDQ SDGD WDKDS JURZWK GDQ PDWXUH� GHQJDQ QLODL D VHEHVDU ����� DWDX OHELK EHVDU GDUL

����� +DO LQL VHVXDL GHQJDQ SHQJJDPEDUDQ 'LFNLQVRQ ������� \DLWX DGDQ\D NHPLULSDQ GDUL

VHJL SHUROHKDQ SHQGDSDWDQ XQWXN SHUXVDKDDQ SDGD WDKDS JURZWK GDQ PDWXUH� -XPODK

SHUROHKDQ SHQGDSDWDQ SDGD NHGXD WDKDS LQL SDOLQJ EHVDU GLEDQGLQJNDQ WDKDS ODLQQ\D NDUHQD

QLODL DUXV NDV RSHUDVLRQDO SHUXVDKDDQ \DQJ KDQ\D EHUQLODL SRVLWLI SDGD WDKDS JURZWK GDQ

PDWXUH �'LFNLQVRQ� ������ .RQGLVL SHUXVDKDDQ \DQJ RSWLPDO WHUVHEXW WHUQ\DWD WXUXW

PHQGRURQJ PHQLQJNDWQ\D QLODL SHQJHPEDOLDQ LQYHVWDVL \DQJ GLKDUDSNDQ SDUD SHPHJDQJ

VDKDP �0XHOOHU� ������ 'HQJDQ NDWD ODLQ� SDUD SHPHJDQJ VDKDP �SULQVLSDO� PHQXQWXW DJDU

SLKDN PDQDMHPHQ �DJHQ� PDPSX PHPSHUOLKDWNDQ NLQHUMD SHUXVDKDDQ \DQJ WHWDS DWDX EDKNDQ

PHPEDLN�

3HQHOLWLDQ LQL PHQXQMXNNDQ EDKZD QLODL PDQDMHPHQ ODED SHUXVDKDDQ SDGD WDKDS

JURZWK GDQ PDWXUH WLGDN EHUEHGD VHFDUD VLJQLILNDQ� +DVLO LQL PHQRODN SHQHOLWLDQ &KRL HW DO

������ GDQ 0DGKRJDUKLD� 6XWWRQ� .RKHUV ������ \DQJ WXUXW PHQJXML SHUEHGDDQ QLODL

PDQDMHPHQ ODED SDGD WDKDS JURZWK GDQ PDWXUH� 0DND� SHUQ\DWDDQ EDQ\DNQ\D MXPODK DQDOLVLV

\DQJ PHQJLNXWL DNDQ PHQGRURQJ GLODNXNDQQ\D WLQGDNDQ PDQDMHPHQ ODED �&KRL HW DO� �����

GDQ MXPODK LQYHVWDVL \DQJ OHELK EHVDU PDPSX PHQLQJNDWNDQ GLVNUHVL SHUXVDKDDQ XQWXN

PHQJHOROD GHSUHVLDVL �0DGKRJDUKLD� 6XWWRQ� .RKHUV� ����� GLWRODN� 3HQHOLWLDQ LQL PHQGXNXQJ
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SHQHOLWLDQ .XVXPDZDWL GDQ &DK\DWL ������ GL ,QGRQHVLD \DQJ PHQ\DWDNDQ WLGDN DGD

SHUEHGDDQ VLJQLILNDQ DQWDU QLODL PDQDMHPHQ ODED SDGD WDKDS JURZWK GDQ PDWXUH� +DO LQL

GLNDUHQDNDQ SHUXVDKDDQ SDGD WDKDS JURZWK GDQ PDWXUH PHPLOLNL NLQHUMD XVDKD \DQJ EDLN GDQ

EHURSHUDVL GL OLQJNXQJDQ XVDKD \DQJ VHUXSD� VHKLQJJD WLQJNDW PDQDMHPHQ ODED \DQJ GLODNXNDQ

WLGDN EHUEHGD �.XVXPDZDWL GDQ &DK\DWL� ������

6KDNH�RXW GDQ *URZWK

7LQJNDW PDQDMHPHQ ODED SHUXVDKDDQ SDGD WDKDS VKDNH�RXW PHPLOLNL QLODL \DQJ OHELK

WLQJJL ������ VHFDUD VLJQLILNDQ GDUL WDKDS JURZWK SDGD D  ���� 7LGDN DGD SHQHOLWLDQ

WHUGDKXOX \DQJ PHPEDKDV QLODL PDQDMHPHQ ODED SHUXVDKDDQ SDGD WDKDS VKDNH�RXW� 0HVNL

GHPLNLDQ� SHQJJDPEDUDQ 'LFNLQVRQ ������ PDPSX PHQGXNXQJ DODVDQ WLQJNDW PDQDMHPHQ

ODED \DQJ FXNXS WLQJJL SDGD SHUXVDKDDQ WDKDS VKDNH�RXW� 7DKDS VKDNH�RXW LGHQWLN GHQJDQ

NRQGLVL SHUXVDKDDQ \DQJ VHGDQJ WLGDN NRQGXVLI GDQ EHUGDPSDN SDGD SHQXUXQDQ NLQHUMD

SHUXVDKDDQ� 0DND� DNWLYLWDV SHUHPDMDDQ XVDKD DWDX PHODNXNDQ LQYHVWDVL NH OLQL XVDKD ODLQ

KDUXV PDPSX GLODNXNDQ XQWXN PHPXOLKNDQ NRQGLVL SHUXVDKDDQ� 'LFNLQVRQ ������ WXUXW

PHQJJDPEDUNDQ NRQGLVL DUXV NDV SHQGDQDDQ SHUXVDKDDQ \DQJ PHPEXWXKNDQ EDQWXDQ GDUL

SLKDN HVNWHUQDO� GLPDQD KDO LQL PHQXQMXNNDQ EHVDUQ\D MXPODK GDQD \DQJ KDUXV GLPLOLNL

SHUXVDKDDQ XQWXN PHODNXNDQ NHGXD DOWHUQDWLI SHPXOLKDQ XVDKD WHUVHEXW� 'HQJDQ GHPLNLDQ�

PDND WLQGDNDQ PDQDMHPHQ ODED GLODNXNDQ SDGD WDKDS VKDNH�RXW XQWXN PHPHQXKL NHSHQWLQJDQ

SLKDN PDQDMHPHQ �DJHQ�� NKXVXVQ\D GDODP PHPSHUROHK SHQGDQDDQ HNVWHUQDO JXQD

PHQJHPEDOLNDQ NRQGLVL SHUXVDKDDQ�

6HODLQ LWX� SHQJJXQDDQ PRGHO SHQJNODVLILNDVLDQ VLNOXV KLGXS 'LFNLQVRQ ������ MXJD

PDPSX PHPEHULNDQ SHQJJDPEDUDQ OHELK MHODV PHQJHQDL NRQGLVL SHUXVDKDDQ GL ,QGRQHVLD

SDGD WDKXQ ���� KLQJJD ����� 3HUXVDKDDQ SDGD WDKDS VKDNH�RXW NDWHJRUL , GDQ ,, DNDQ

PHQJJXQDNDQ VXPEHU SHQGDQDDQ HNVWHUQDO XQWXN PHODNXNDQ SHUHPDMDDQ XVDKD PDXSXQ

LQYHVWDVL NH OLQL XVDKD ODLQ� QDPXQ VKDNH�RXW NDWHJRUL ,,, PHQXQMXNNDQ SHUXVDKDDQ \DQJ

VXGDK WLGDN ODJL PHODNXNDQ SHUHPDMDDQ PDXSXQ LQYHVWDVL XVDKD PHODLQNDQ IRNXV SDGD

SHOXQDVDQ XWDQJ �'LFNLQVRQ� ������ 'DUL WRWDO ��� GDWD REVHUYDVL SHUXVDKDDQ \DQJ EHUDGD

SDGD WDKDS VKDNH�RXW� WHUGDSDW ��� SHUXVDKDDQ \DQJ PDVXN NH WDKDS VKDNH�RXW NDWHJRUL ,,,�

+DO LQL PHQXQMXNNDQ EDKZD SHUXVDKDDQ GL ,QGRQHVLD \DQJ EHUDGD SDGD WDKDS VKDNH�RXW

VHGDQJ PHPLOLNL NHVXOLWDQ XQWXN PHPHQXKL WXQWXWDQ SHOXQDVDQ XWDQJQ\D�

'HFOLQH GDQ *URZWK

3HQHOLWLDQ LQL EHUKDVLO PHPEXNWLNDQ WLQJNDW PDQDMHPHQ ODED WHUWLQJJL GLODNXNDQ ROHK

SHUXVDKDDQ WDKDS GHFOLQH� GHQJDQ QLODL \DQJ OHELK WLQJJL ������ GDUL WDKDS JURZWK SDGD D  
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��� +DVLO LQL VHODUDV GHQJDQ VHEDJLDQ EHVDU SHQHOLWLDQ WHUGDKXOX \DQJ WXUXW PHQJXML QLODL

PDQDMHPHQ ODED SDGD WDKDS GHFOLQH� 3HUXVDKDDQ WDKDS GHFOLQH PHPLOLNL NRQGLVL LQWHUQDO \DQJ

VDQJDW WLGDN NRQGXVLI �'LFNLQVRQ� ����� VHKLQJJD PHPXQFXONDQ EHUEDJDL NRQWURYHUVL DQWDU

PDQDMHPHQ� NHWLGDN�YDOLG�DQ UHJXODVL SHUXVDKDDQ �0LOOHU GDQ )ULHVHQ� ������ VHUWD

SHQJHQGDOLDQ LQWHUQDO \DQJ EXUXN �&KHQ� ������ 1DPXQ GL VLVL ODLQ� SLKDN PDQDMHPHQ KDUXV

PDPSX PHQXQMXNNDQ NRQGLVL SHUXVDKDDQ \DQJ EDLN DJDU WHWDS PHPSHUROHK ERQXV WDKXQDQ

�=DPUXGDK GDQ 6DOPDQ� ������ 6HKLQJJD� WLQGDNDQ PDQDMHPHQ ODED \DQJ GLODNXNDQ SDGD

WDKDS GHFOLQH FHQGHUXQJ WLQJJL XQWXN NHSHQWLQJDQ SLKDN PDQDMHPHQ �DJHQ�� \DLWX

PHQJKLQGDUL SHQXUXQDQ ODED �0XO\DVDUL� 6XJKLUL� +HUGD\LQWD�� ������ PHPSHUWDKDQNDQ

LQYHVWRU �:LG\DQLQJUXP GDQ 5HVWXWL� ������ VHUWD PHPSHUWDKDQNDQ QLODL VDKDP �&KDQJ�

������

3HQJJDPEDUDQ SHUXVDKDDQ EHUGDVDUNDQ 'LFNLQVRQ ������ MXJD PDPSX PHQXQMXNNDQ

NRQGLVL SHUXVDKDDQ GL WDKDS GHFOLQH� 'LFNLQVRQ ������ PHPEDJL WDKDS GHFOLQH PHQMDGL GXD

NDWHJRUL GHQJDQ SHUEHGDDQ XWDPD GDUL VHJL WXMXDQ SHQJJXQDDQ GDQD� 3HUXVDKDDQ WDKDS GHFOLQH

NDWHJRUL , PHQJJXQDNDQ SHQGDQDDQ HNVWHUQDO XQWXN PHQJHPEDOLNDQ NRQGLVL SHUXVDKDDQ�

VHGDQJNDQ NDWHJRUL ,, LGHQWLN GHQJDQ SHUXVDKDDQ \DQJ PHPLOLNL VLVD SHQGDQDDQ QDPXQ WLGDN

PDPSX PHQJRSWLPDONDQ SHQJJXQDDQQ\D XQWXN PHQJHPEDOLNDQ NRQGLVL SHUXVDKDDQ

�'LFNLQVRQ� ������ -XPODK SHUXVDKDDQ GL ,QGRQHVLD \DQJ GLWHOLWL GDQ PHPDVXNL WDKDS GHFOLQH

VHEDQ\DN ��� GDWD REVHUYDVL� QDPXQ ��� GDUL MXPODK WHUVHEXW EHUDGD SDGD WDKDS GHFOLQH

NDWHJRUL ,,� +DO LQL PHQXQMXNNDQ NRQGLVL SHUXVDKDDQ GL ,QGRQHVLD SDGD WDKDS GHFOLQH \DQJ

WHUQ\DWD WLGDN PDPSX PHQJRSWLPDONDQ VLVD SHQGDQDDQ XQWXN PHQJHPEDOLNDQ NRQGLVL

SHUXVDKDDQ�

%HUGDVDUNDQ VHUDQJNDLDQ DQDOLVLV GLDWDV� PDND GDSDW GLNHWDKXL EDKZD WLQJNDW

PDQDMHPHQ ODED SHUXVDKDDQ WHUWLQJJL GLODNXNDQ EHUDGD SDGD WDKDS GHFOLQH� ODOX LQWURGXFWLRQ�

GDQ VKDNH�RXW� 1DPXQ� WLGDN DGD SHUEHGDDQ VLJQLILNDQ XQWXN QLODL PDQDMHPHQ ODED

SHUXVDKDDQ SDGD WDKDS JURZWK GDQ PDWXUH�

6,038/$1

3HQHOLWLDQ LQL GLODNXNDQ GHQJDQ WXMXDQ XQWXN PHQJDQDOLVLV SHUEHGDDQ WLQJNDW

PDQDMHPHQ ODED SDGD VHWLDS WDKDS VLNOXV KLGXS SHUXVDKDDQ GL ,QGRQHVLD� +DVLO SHQHOLWLDQ LQL

PHPEXNWLNDQ DGDQ\D SHUEHGDDQ VLJQLILNDQ SDGD WLQJNDW PDQDMHPHQ ODED GL VLNOXV KLGXS

SHUXVDKDDQ WDKDS LQWURGXFWLRQ� VKDNH�RXW� GDQ GHFOLQH� 1LODL PDQDMHPHQ ODED WHUWLQJJL

GLODNXNDQ ROHK SHUXVDKDDQ WDKDS GHFOLQH DNLEDW SHUIRUPD SHUXVDKDDQ \DQJ VDQJDW PHQXUXQ



3URJUDP 6WXGL $NXQWDQVL� )DNXOWDV (NRQRPL GDQ %LVQLV� 8QLYHUVLWDV 5LDX

���

�'LFNLQVRQ� ����� QDPXQ SLKDN PDQDMHPHQ WHWDS EHUXVDKD PHQ\DMLNDQ ODSRUDQ NHXDQJDQ

\DQJ EDLN XQWXN PHPSHUROHK ERQXV WDKXQDQ �=DPUXGDK GDQ 6DOPDQ� ������ 1LODL PDQDMHPHQ

ODED NHGXD WHUWLQJJL GLODNXNDQ ROHK SHUXVDKDDQ SDGD WDKDS LQWURGXFWLRQ XQWXN PHQDULN

SHUKDWLDQ LQYHVWRU �3DFKDUL\DQRQ 	 2WD� ������ 6HGDQJNDQ� WLQJJLQ\D QLODL PDQDMHPHQ ODED

MXJD GLODNXNDQ ROHK SHUXVDKDDQ WDKDS VKDNH�RXW XQWXN PHQJHPEDOLNDQ NRQGLVL SHUXVDKDDQ

VHSHUWL VHPXOD� 1DPXQ� SHQHOLWLDQ LQL PHQXQMXNNDQ WLGDN DGD SHUEHGDDQ VLJQLILNDQ XQWXN QLODL

PDQDMHPHQ ODED DNUXDO SDGD WDKDS JURZWK GDQ PDWXUH� +DO LQL GLNDUHQDNDQ SHUXVDKDDQ SDGD

NHGXD WDKDS LQL VDPD�VDPD PHPLOLNL NLQHUMD XVDKD \DQJ EDLN GDQ EHURSHUDVL GL OLQJNXQJDQ

XVDKD \DQJ VHUXSD �.XVXPDZDWL GDQ &DK\DWL� ������

%DJL LQYHVWRU� SHQHOLWLDQ LQL PDPSX PHQMDGL GDVDU SHUWLPEDQJDQ VHEHOXP PHODNXNDQ

LQYHVWDVL� NKXVXVQ\D NH SHUXVDKDDQ EDUX DWDX \DQJ EHUDGD SDGD WDKDS LQWURGXFWLRQ� +DO LQL

GLNDUHQDNDQ SHUXVDKDDQ WDKDS LQWURGXFWLRQ PHODNXNDQ PDQDMHPHQ ODED XQWXN PHQDULN

SHUKDWLDQ LQYHVWRU VHUWD PHPEHULNDQ VLQ\DO SRVLWLI PHQJHQDL SHOXDQJ NHEHUKDVLODQ SHUXVDKDDQ

GLNHPXGLDQ KDUL� %DJL SLKDN PDQDMHPHQ� SHQHOLWLDQ LQL PDPSX PHPEHULNDQ SHULQJDWDQ DZDO

XQWXN OHELK ELMDN GDODP PHODNXNDQ WLQGDNDQ PDQDMHPHQ ODED DJDU SHUXVDKDDQ GDSDW

PHQJKDGDSL WDQWDQJDQ SDGD WDKDS VKDNH�RXW GDQ GHFOLQH� 6HVXDL GHQJDQ KDVLO SHQHOLWLDQ�

WHUGDSDW ��� GDUL SHUXVDKDDQ WDKDS VKDNH�RXW GDQ ��� GDUL SHUXVDKDDQ WDKDS GHFOLQH \DQJ

EHUDGD SDGD NDWHJRUL ,,, GDQ NDWHJRUL ,, VHFDUD EHUXUXWDQ� 'LFNLQVRQ ������ PHQMHODVNDQ

EDKZD SHUXVDKDDQ SDGD NHGXD WDKDS WHUVHEXW NXUDQJ PDPSX PHQJRSWLPDONDQ SHQGDQDDQ

XQWXN PHQJHPEDOLNDQ SRVLVL SHUXVDKDDQ DNLEDW EHVDUQ\D WXQWXWDQ SHOXQDVDQ XWDQJ�

3HQHOLWLDQ LQL PHPLOLNL EHEHUDSD NHWHUEDWDVDQ GDODP SHODNVDQDDQQ\D� 3HUWDPD�

UHQWDQJ WDKXQ SHQHOLWLDQ \DQJ VDQJDW OXDV PHQ\HEDENDQ VHEDQ\DN ��� GDWD GDUL WRWDO

REVHUYDVL PHQMDGL WLGDN OHQJNDS� 6HODLQ LWX� UHQWDQJ SHQHOLWLDQ LQL MXJD EHOXP PDPSX

PHQFDNXS WDKXQ EHUGLULQ\D VHOXUXK SHUXVDKDDQ \DQJ GLWHOLWL VHKLQJJD PHQ\HEDENDQ EHEHUDSD

SHUXVDKDDQ WLGDN PHQJDODPL NHOLPD WDKDS VLNOXV KLGXS� 7HUOHELK� DGD EHEHUDSD SHUXVDKDDQ

\DQJ PHQJDODPL SHUXEDKDQ WDKDS VLNOXV KLGXS \DQJ WLGDN EHUXUXWDQ� .HGXD� PRGHO

SHQJNODVLILNDVLDQ VLNOXV KLGXS 'LFNLQVRQ ������ WLGDN PHPSHUWLPEDQJNDQ MHQLV LQGXVWUL�

'LNDUHQDNDQ SHQHOLWLDQ LQL GLODNXNDQ WHUKDGDS SHUXVDKDDQ GDUL � LQGXVWUL \DQJ EHUEHGD�

GLPDQD VHWLDS LQGXVWUL WHQWX PHPLOLNL NHXQLNDQQ\D WHUVHQGLUL� PDND KDO WHUVHEXW EHUSHOXDQJ

PHPSHQJDUXKL SHQJJDPEDUDQ NRQGLVL SHUXVDKDDQ \DQJ VHEHQDUQ\D GL ,QGRQHVLD� 'HQJDQ

GHPLNLDQ� SHQHOLWLDQ EHULNXWQ\D GLKDUDSNDQ PDPSX PHQ\HPSXUQDNDQ SHQHOLWLDQ LQL GHQJDQ

PHQJJXQDNDQ PRGHO ODLQ GDODP PHQJNODVLILNDVLNDQ VLNOXV KLGXS SHUXVDKDDQ�
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5()(5(16,

$GL]HV� ,� ������� 2UJDQL]DWLRQDO 3DVVDJHV�'LDJQRVLQJ DQG 7UHDWLQJ /LIHF\FOH 3UREOHPV RI

2UJDQL]DWLRQV� 2UJDQL]DWLRQDO '\QDPLFV� � ���� �����

$QJJUDLQL� $� 5� ������� 3HQJDUXK 6LNOXV +LGXS GDQ 8NXUDQ 3HUXVDKDDQ 7HUKDGDS

0DQDMHPHQ /DED� -XUQDO ,OPLDK 0DKDVLVZD )(%� � ���� ��������

$QWKRQ\� -� +�� 	 5DPHVK� .� ������� $VVRFLDWLRQ %HWZHHQ $FFRXQWLQJ 3HUIRUPDQFH

0HDVXUHV DQG 6WRFN 3ULFHV� -RXUQDO RI $FFRXQWLQJ DQG (FRQRPLFV� ��� ��������

&KDQJ� +� 6� ������� )LUP /LIH &\FOH DQG 'HWHFWLRQ RI $FFUXDO�%DVHG (DUQLQJV 0DQLSXODWLRQ�

8UEDQD� &KDPSDLJQ &RXQW\� $PHULND�

&KHQ� 7� ������� ,QWHUQDO &RQWURO� /LIH &\FOH DQG (DUQLQJV 4XDOLW\� 2SHQ -RXUQDO RI %XVLQHVV

DQG 0DQDJHPHQW� �� ��������

&KRL� -�� &KRL� :�� 	 /HH� (� ������� &RUSRUDWH /LIH &\FOH DQG (DUQLQJV %HQFKPDUNV�

$XVWUDOLDQ $FFRXQWLQJ 5HYLHZ � �����

'HFKRZ� 3� 0�� 6ORDQ� 5� *�� 	 6ZHHQH\� $� 3� ������� 'HWHFWLQJ (DUQLQJV 0DQDJHPHQW� 7KH

$FFRXQWLQJ 5HYLHZ� �� ���� ��������

'LFNLQVRQ� 9� ������� &DVK )ORZ 3DWWHUQV DV $ 3UR[\ IRU )LUP /LIH &\FOH� 7KH $FFRXQWLQJ

5HYLHZ� �� ���� ����������

*RUW� 0�� 	 .OHSSHU� 6� ������� 7LPH 3DWKV LQ WKH 'LIIXVLRQ RI 3URGXFW ,QQRYDWLRQV� 7KH

(FRQRPLF -RXUQDO� �� ������ ��������

*XMDUDWL� '� 1�� 	 3RUWHU� '� &� ������� %DVLF (FRQRPHWULFV� %RVWRQ� 0F*UDZ�+LOO ,UZLQ�

+DQDIL� 0� 0�� 	 +DOLP� $� ������� $QDOLVLV /DSRUDQ .HXDQJDQ� <RJ\DNDUWD� 833 67,0

<.31�

+DVWXWL� 6� ������� 7LWLN .ULWLV 0DQDMHPHQ /DED 3DGD 3HUXEDKDQ 7DKDS /LIH &\FOH

3HUXVDKDDQ� $QDOLVLV 0DQDMHPHQ /DED 5LLO GDQ 0DQDMHPHQ /DED $NUXDO� -XUQDO

$NXQWDQVL GDQ .HXDQJDQ ,QGRQHVLD� � ���� ��������

+DVWXWL� 7� '�� *KR]DOL� ,�� 	 <X\HWWD� (� 1� ������� 7KH (IIHFW RI &RPSDQ\ /LIH &\FOHV RQ

7KH $FFUXDOV (DUQLQJV 0DQDJHPHQW ZLWK ,QWHUQDO &RQWURO 6\VWHP DV 0RGHUDWLQJ

9DULDEOH� 3ROLVK -RXUQDO RI 0DQDJHPHQW 6WXGLHV� �� ���� ������

+HDO\� 3� 0�� 	 :DKOHQ� -� 0� ������� $ 5HYLHZ RI 7KH (DUQLQJV 0DQDJHPHQW /LWHUDWXUH DQG

,WV ,PSOLFDWLRQV IRU 6WDQGDUG 6HWWLQJ� $FFRXQWLQJ +RUL]RQV� �� ���� ��������

,NDWDQ $NXQWDQ ,QGRQHVLD� ������� 6WDQGDU $NXQWDQVL .HXDQJDQ� -DNDUWD� 6DOHPED (PSDW�

.XVXPDZDWL� (�� 	 &DK\DWL� $� '� ������� 3HQJDUXK 6LNOXV +LGXS GDQ 8NXUDQ 3HUXVDKDDQ

7HUKDGDS (DUQLQJ 0DQDJHPHQW 3DGD 3HUXVDKDDQ 0DQXIDNWXU \DQJ 7HUGDIWDU GL %XUVD

(IHN ,QGRQHVLD� (O�0XKDVDED� � ���� ������
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0DGKRJDUKLD� 3�� 6XWWRQ� 1� .�� 	 .RKHUV� 7� ������� (DUQLQJV 0DQDJHPHQW 3UDFWLFHV $PRQJ

*URZWK DQG 9DOXH )LUPV� $SSOLHG )LQDQFLDO (FRQRPLFV� ��� ����������

0LOOHU� '�� 	 )ULHVHQ� 3� +� ������� $ /RQJLWXGLQDO 6WXG\ RI WKH &RUSRUDWH /LIH &\FOH�

0DQDJHPHQW 6FLHQFH� �� ����� ����������

0XHOOHU� '� &� ������� $ /LIH &\FOH 7KHRU\ RI 7KH )LUP� 7KH -RXUQDO RI ,QGXVWULDO

(FRQRPLFV� �� ���� ��������

0XO\DVDUL� :�� 6XJLUL� 6�� 	 +HUGKD\LQWD� +� ������� ,QIRUPDWLRQ &RQWHQW RI (DUQLQJV

0DQDJHPHQWV� ,PSOLFDWLRQV RQ *URZWK DQG 9DOXH &RPSDQLHV� -RXUQDO RI $FFRXQWLQJ

DQG )LQDQFH LQ (PHUJLQJ (FRQRPLHV� � ���� ������

0XUWK\� '� 3�� 	 -DFN� 1� ������� ([WHQGHG :DUUDQWLHV� 0DLQWHQDQFH 6HUYLFH DQG /HDVH

&RQWUDFWV� /RQGRQ� 6SULQJHU 9HUODJ�

1DJDU� 1�� 	 5DGKDNULVKQDQ� 6� ������� )LUP /LIH &\FOH DQG 5HDO�$FWLYLW\ %DVHG (DUQLQJV

0DQDJHPHQW� $KPHGDEDG� *XMDUDW� ,QGLD�

3DFKDUL\DQRQ� 3�� 	 2WD� <� ������� 7KH 5HODWLRQVKLS %HWZHHQ &RPSDQ\ /LIH�&\FOH DQG 7KH

&KRLFH RI (DUQLQJV 0DQDJHPHQW� 0LQDWR� 7RN\R� -HSDQJ�

6NLQQHU� '� -�� 	 6ORDQ� 5� *� ������� (DUQLQJV 6XUSULVHV� *URZWK ([SHFWDWLRQV� DQG 6WRFN

5HWXUQV RU 'RQ¶W /HW DQ (DUQLQJV 7RUSHGR 6LQN <RXU 3RUWIROLR� 5HYLHZ RI $FFRXQWLQJ

6WXGLHV � �� ��������

6WLFH� (�� 6WLFH� -�� 	 6NRXVHQ� .� ������� ,QWHUPHGLDWH $FFRXQWLQJ� 2KLR� 6RXWK�:HVWHUQ

3XEOLVKLQJ &R�

:LG\DQLQJUXP� /�� 	 5HVWXWL� 0� '� ������� 3HUEHGDDQ (DUQLQJV 0DQDJHPHQW %HUGDVDUNDQ

3DGD 7DKDSDQ /LIH &\FOH 3HUXVDKDDQ \DQJ 7HUGDIWDU GL %(,� -XUQDO (NRQRPL GDQ

%LVQLV� �� ���� �������

<D]GDQIDU� '�� 	 2KPDQ� 3� ������� /LIH &\FOH DQG 3HUIRUPDQFH $PRQJ 60(V� 6ZHGLVK

(PSLULFDO (YLGHQFH� 7KH -RXUQDO RI 5LVN )LQDQFH� �� ���� ��������

<XOLDQWL� ������� .HPDPSXDQ %HEDQ 3DMDN 7DQJJXKDQ 'DODP 0HQGHWHNVL 0DQDMHPHQ /DED�

-XUQDO $NXQWDQVL GDQ .HXDQJDQ ,QGRQHVLD� � ���� ��������

=DPUXGDK� 5�� 	 6DOPDQ� .� 5� ������� (DUQLQJV 0DQDJHPHQW 3UHGLFWLRQ �$ 6WXG\ RI

&RPSDQ\
V /LIH &\FOH�� 7KH ,QGRQHVLDQ $FFRXQWLQJ 5HYLHZ� � ���� ��������


