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3HQGDKXOXDQ
.HMDGLDQ�DQHPLD�SDGD�ZDQLWD�XVLD�VXEXU�PDVLK�PHUX�

SDNDQ�PDVDODK�NHVHKDWDQ�PDV\DUDNDW�WHUEHVDU�GL�GXQLD�
'L�$PHULND��VHNLWDU�����ZDQLWD�XVLD�VXEXU�XVLD����B���
WDKXQ��GDQ�����ZDQLWD�KDPLO�XVLD�VXEXU�PHQJDODPL�DQH�
PLD��'L�,QGRQHVLD��SUHYDOHQVL�GLNDODQJDQ�UHPDMD�DGDODK
�������ZDQLWD� XVLD� VXEXU� ��������GDQ� LEX�KDPLO
��������� 3HQ\HEDE�XWDPD� DQHPLD� JL]L� GL� ,QGRQHVLD
DGDODK�DVXSDQ�]DW�EHVL��)H��\DQJ�UHQGDK��$QHPLD�JL]L�EH�
VL�GDSDW�PHQ\HEDENDQ�SHQXUXQDQ�NHPDPSXDQ�ILVLN��SUR�
GXNWLYLWDV� NHUMD�� GDQ�NHPDPSXDQ�EHUSLNLU�� 6HODLQ� LWX�
DQHPLD�JL]L�MXJD�GDSDW�PHQ\HEDENDQ�SHQXUXQDQ�DQWLER�
GL�VHKLQJJD�PXGDK�VDNLW�NDUHQD�WHUVHUDQJ�LQIHNVL�GDQ�GD�
SDW�PHQLPEXONDQ�NHOHODKDQ�� EDGDQ� OHPDK�� SHQXUXQDQ

3HUEDQGLQJDQ�=DW�%HVL�GHQJDQ�GDQ�7DQSD�9LWDPLQ�&�
WHUKDGDS�.DGDU�+HPRJORELQ�:DQLWD�8VLD�6XEXU�

&RPSDULVRQ�(IIHFW�RI�,URQ�ZLWK�DQG�ZLWKRXW�9LWDPLQ�&�WR�$JH�+HPRJORELQ
/HYHOV�DPRQJ�:RPHQ�RI�5HSURGXFWLYH�$JH
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NDSDVLWDV�NHPDPSXDQ�DWDX�SURGXNWLYLWDV�NHUMD��:DQLWD
XVLD�VXEXU�DGDODK�VDODK�VDWX�NHORPSRN�ULVLNR�WLQJJL�XQ�
WXN�PHQGHULWD�DQHPLD�NDUHQD�WLGDN�PHPSXQ\DL�DVXSDQ
GDQ�FDGDQJDQ�]DW�EHVL�\DQJ�FXNXS�WHUKDGDS�NHEXWXKDQ
GDQ�NHKLODQJDQ�]DW�EHVL��$SDSXQ�SHQ\HEDEQ\D��GHILVLHQ�
VL�]DW�EHVL�WHUMDGL�VHFDUD�SHUODKDQ�\DQJ�SDGD�DNKLUQ\D�GH�
ILVLHQVL� WHUVHEXW�PHQLPEXONDQ�GDPSDN�SDGD�+E��PLR�
JORELQ��GDQ�VHQ\DZD�]DW�EHVL�ODLQ�� $EVRUSVL�]DW�EHVL�QRQ�
KHPH�GDSDW�GLWLQJNDWNDQ�DSDELOD�WHUGDSDW�NDGDU�YLWDPLQ
&�\DQJ�FXNXS��

%HUGDVDUNDQ�VXUYHL�DZDO�\DQJ�GLODNXNDQ�SHQHOLWL�SDGD
EXODQ�0DUHW� WDKXQ������GLGDSDWNDQ� LQIRUPDVL�GDUL���
RUDQJ�LEX�\DQJ�VHGDQJ�LVWLUDKDW�VHEDQ\DN����LEX�PHQJ�
HOXK�EDGDQ�FHSDW�OHODK��OHPDK��OHWLK��OHVX��WHUNDGDQJ�PH�
UDVD�NHSDOD�SXVLQJ�WHUXWDPD�NHWLND�PHQVWUXDVL��PLVDOQ\D
PHPHWLN�WHK�PHUHND�WLGDN�EHUWHQDJD�GDQ�VHPDQJDW��VH�
KLQJJD�SHQJXPSXODQ�WHK�PHQMDGL� ODPD��6HSXOXK�RUDQJ
LEX�PHQJDWDNDQ�PHVNLSXQ�VXGDK�VDUDSDQ�GL�UXPDK�WHWDSL
PDVLK�PHUDVDNDQ�NHOHODKDQ��:DZDQFDUD� GHQJDQ� VDODK
VDWX�PDQGRU�GLSHUROHK�LQIRUPDVL�EDKZD�GDODP�VDWX�KHN�
WDU�SHUNHEXQDQ�SHNHUMDQ\D�EHUMXPODK����RUDQJ��VHGDQJ�
NDQ�OXDV�SHUNHEXQDQ�WHK����KHNWDU��1DPXQ��SHUXVDKDDQ
EHOXP�SHUQDK�PHODNXNDQ�SHPHULNVDDQ�NDGDU�+E
PDXSXQ�SHPEHULDQ�WDPEDK�GDUDK�VHSHUWL�WDEOHW�]DW�EHVL�
$SDELOD� SHNHUMD� VDNLW��PHUHND� DNDQ�EHUREDW� NH�3XV�
NHVPDV�.DEDZHWDQ�\DQJ�VHFDUD�DGPLQLVWUDVL�GLWDQJJXQJ
ROHK�SHUXVDKDDQ��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJH�
WDKXL� SHUEDQGLQJDQ�SHPEHULDQ� ]DW� EHVL� GHQJDQ�GDQ
WDQSD�YLWDPLQ�&�WHUKDGDS�NDGDU�KHPRJORELQ�ZDQLWD�GL�37
6DUDQD�0DQGLUL�0XNWL�.HSDKLDQJ�WDKXQ�������

0HWRGH
3HQHOLWLDQ�LQL�PHQJJXQDNDQ�GHVDLQ�TXDV\�H[SHULPHQ�

WDO GHQJDQ�SUH� WHVW�DQG�SRVW� WHVW� FRQWURO� JURXS�GHVLJQ�
3RSXODVL�SHQHOLWLDQ�EHUMXPODK�����RUDQJ��%HVDU�VDPSHO
GDODP�SHQHOLWLDQ� LQL� DGDODK� VHOXUXK�ZDQLWD� XVLD� VXEXU
\DQJ�EHUMXPODK����RUDQJ� \DQJ� DQHPLD��'DUL� ��� RUDQJ
\DQJ�GLSHUROHK�GLEDJL�PHQMDGL���NULWHULD�\DLWX����RUDQJ
GLEHULNDQ�YLWDPLQ�&�GDQ����WLGDN�GLEHULNDQ�YLWDPLQ�&�
.ULWHULD� LQNOXVL�PHOLSXWL�ZDQLWD� XVLD� VXEXU� ���� B� ��
WDKXQ��� WLGDN�GDODP�NHDGDDQ� VDNLW� EHUDW� GDQ�KDPLO�
EHUVHGLD�PHQMDGL�UHVSRQGHQ��.ULWHULD�HNVNOXVL�PHOLSXWL
SHNHUMD�ZDQLWD�\DQJ�DQHPLD�EHUDW��NDGDU�KHPRJORELQ
���� JUDP�G/��� 3HQJDPELODQ� VDPSHO�PHQJJXQDNDQ
WHNQLN�UDQGRP��

3HQJXPSXODQ�GDWD� GLODNXNDQ�GHQJDQ� FDUD� SHQJD�
PDWDQ��ZDZDQFDUD�� SHPHULNVDDQ�KHPRJORELQ GDQ�GDWD
VHNXQGHU�� 3DGD� NHORPSRN�NRQWURO�� KDQ\D�GLEHUL� ]DW
EHVL������PJ�IHUUR�VXOIDW���NHORPSRN�,���3DGD�NHORP�
SRN�SHUODNXDQ��GLEHUL�]DW�EHVL������PJ�IHUUR�VXOIDW�
GDQ�YLWDPLQ�&������PJ���NHORPSRN�����3HPEHULDQ�]DW
EHVL GDQ�YLWDPLQ�&�GLEHULNDQ���WDEOHW�SHU�PLQJJX�GDQ��
WDEOHW�VHODPD����KDUL��ZDNWX�PHQVWUXDVL���7RWDO�ZDNWX
SHPEHULDQ�VHODPD����PLQJJX��3HQHOLWLDQ� LQL�PHQJJX�

QDNDQ� VXPEHU� GDWD� SULPHU� \DLWX� GDWD� \DQJ�GLSHUROHK
ODQJVXQJ�GDUL�UHVSRQGHQ�SHQHOLWLDQ�\DQJ�PHQGDSDW�WDEOHW
WDPEDK� GDUDK� GHQJDQ� GDQ� WDQSD� YLWDPLQ�&� GDQ
PHODNXNDQ�SHPHULNVDDQ�ODQJVXQJ�NH�UHVSRQGHQ�PHWRGH
SHQJXNXUDQ�NDGDU� KHPRJORELQ DGDODK� F\DQPHWKHPR�
JORELQ \DQJ�GLODNXNDQ�VHEHOXP�GDQ�VHVXGDK�LQWHUYHQVL��

3HQJDPELODQ�GDUDK�GLODNXNDQ�PHQJJXQDNDQ� ODQFHW
PHODOXL� GDUDK� WHSL� \DQJ�GLWDPSXQJ�SDGD� WDEXQJ� \DQJ
WHODK�EHULVL� ODUXWDQ�(WK\O�'LDPLQH�7HWUD�$FHWLFDFLG
�('7$�� XQWXN� PHQJKLQGDUL� SHPEHNXDQ� GDUDK�
6HODQMXWQ\D�� KDVLO� WHUVHEXW� GLEDZD�NH� ODERUDWRULXP
3XVNHVPDV�.HSDKLDQJ�� 3HQJXNXUDQ�NDGDU�KHPRJORELQ
WHUVHEXW�PHPEXWXKNDQ����PLNURQ�VDPSHO�\DQJ�GLWDPEDK
����PO�UHDJHQ�'UDENLQ��1D+&2���JUDP��.&1����PJ�GDQ
.�)H&1�����PJ���6HWHODK�LWX��GDUDK�GLLQNXEDVL�VHODPD��
PHQLW�SDGD�VXKX���R�&�GDQ�KDVLO�GLEDFD�GHQJDQ�PHQJ�
JXQDNDQ� DODW� VSHFWURSKRWRPHWU\�SDGD� JHORPEDQJ� WHU�
WHQWX� �D� �����QP��� 6SHNWRIRWRPHWHU� \DQJ�GLJXQDNDQ
DGDODK�SKRWRPHWHU������0DQQKHLP�%RHKULQJHU�GHQJDQ
NHWHOLWLDQ������PJ�G/��3HQJXNXUDQ�NDGDU�KHPRJORELQ�GL�
ODNXNDQ�ROHK�SHQHOLWL� GLEDQWX� ROHK� DQDOLV� NHVHKDWDQ�
$QDOLVLV� GDWD� GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ� DQDOLVLV
XQLYDULDW��GDQ�ELYDULDW�XQWXN�SHUEHGDDQ�NDGDU�KHPRJOR�
ELQ�\DQJ�GLQLODL�GHQJDQ�XML�7�SDLUHG�VDPSOHV�WHVW GHQJDQ
WLQJNDW�VLJQLILNDQVL�D� ���������

+DVLO
3DGD�NHORPSRN�NRQWURO� KDQ\D�PHQGDSDWNDQ� WDEOHW

]DW�EHVL��NHORPSRN�SHUODNXDQ�PHQGDSDWNDQ� WDEOHW�]DW
EHVL GDQ�YLWDPLQ�&��5HUDWD�NDGDU�KHPRJORELQ�VHEHOXP
LQWHUYHQVL�SDGD�NHORPSRN�NRQWURO�DGDODK������JUDP�G/�
VWDQGDU� GHYLDVL� ������� JUDP�GO�� VHVXGDK� LQWHUYHQVL� UH�
UDWD� NDGDU� KHPRJORELQ�PHQLQJNDW�PHQMDGL� �����
JUDP�G/�� VWDQGDU� GHYLDVL� \DLWX� ������� JUDP�G/��3DGD
NHORPSRN�SHUODNXDQ� VHEHOXP�LQWHUYHQVL�UHUDWD�NDGDU�KH�
PRJORELQ� \DLWX� ����� JUDP�G/�� VWDQGDU� GHYLDVL� ������
JUDP�G/�GDQ� VHVXGDK� LQWHUYHQVL�PHQLQJNDW�PHQMDGL
������JUDP�G/�GHQJDQ�VWDQGDU�GHYLDVL��������JUDP�G/�
3HUEDQGLQJDQ� VHOLVLK� NDGDU� KHPRJORELQ� VHEHOXP�GDQ
VHVXGDK�SDGD�PDVLQJ�PDVLQJ� NHORPSRN� \DLWX� ����
JUDP�G/�SDGD�NHORPSRN�NRQWURO�GDQ������JUDP�G/�SD�
GD�NHORPSRN�SHUODNXDQ��7DEHO����

7DEHO�����3HUEDQGLQJDQ�5HUDWD�.DGDU�+HPRJORELQ�SDGD�.HORPSRN�.RQWURO�GDQ

3HUODNXDQ�6HEHOXP GDQ�6HVXGDK ,QWHUYHQVL

.HORPSRN 0HDQ 6' 'HOWD 1LODL�S

.RQWURO��Q� ����

6HEHOXP ������ ��������� ������ �����

6HVXGDK ������� ���������

3HUODNXDQ���Q� ����

6HEHOXP ������ ��������� ������� �����

6HVXGDK ����� ������
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7DEHO���PHQXQMXNNDQ�EDKZD�SHQLQJNDWDQ�NDGDU�KH�
PRJORELQ DQWDUD� NHORPSRN�SHPEHULDQ� ]DW� EHVL SDGD
NHORPSRN�NRQWURO�GDQ�SHPEHULDQ�]DW�EHVL GDQ�YLWDPLQ�&
SDGD�NHORPSRN�SHUODNXDQ� WHUOLKDW� DGDQ\D�SHUEHGDDQ�
3HQLQJNDWDQ�NDGDU�KHPRJORELQ NHORPSRN�,,�OHELK�WLQJJL
GDUL� NHORPSRN� ,��+DO� LQL� WHUOLKDW� SXOD� SDGD�KDVLO� XML� W
SDLUHG�VDPSOHV�WHVW GLSHUROHK�QLODL�S� ��������DUWLQ\D
DGDQ\D�SHUEDQGLQJDQ�SHPEHULDQ�]DW�EHVL GDQ�DWDX�YLWD�
PLQ�&�WHUKDGDS�NDGDU�KHPRJORELQ�ZDQLWD�XVLD�VXEXU�GL
37�6DUDQD�0DQGLUL�0XNWL�.HSDKLDQJ��7DEHO����

3HPEDKDVDQ
+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�UHUDWD�NDGDU�KHPRJOR�

ELQ� VHEHOXP� LQWHUYHQVL� SDGD�ZDQLWD� XVLD� VXEXU� DGDODK
�����JUDP�G/��.HNXUDQJDQ�KHPRJORELQ�DNDQ�PHQ\HEDE�
NDQ�NHNXUDQJDQ�RNVLJHQDVL�VHO�VHKLQJJD�SURVHV�PHWDER�
OLVPH�PHQXUXQ�GDQ� IXQJVL� VHO� WLGDN� RSWLPDO� VHKLQJJD
GD\D� VHUDS�PDNDQDQ�NXUDQJ�GDQ�ELVD�PHQ\HEDENDQ
SHQXUXQDQ�QDIVX�PDNDQ��+DO�WHUVHEXW�GDSDW�GLSHQJDUXKL
ROHK�EHEHUDSD� IDNWRU�PHOLSXWL� DVXSDQ�PDNDQDQ�� SROD
PDNDQ��.DGDU�KHPRJORELQ�\DQJ�UHQGDK�GDSDW�GLVHEDE�
NDQ�ROHK�HILVLHQVL�EHVL��GHILVLHQVL�DVDP�IRODW�GDQ�YLWDPLQ
%��� DWDX� NDUHQD�SHQ\DNLW� NURQLV��'L� VDPSLQJ� LWX�� NH�
PXQJNLQDQ� MXJD�GLVHEDENDQ�PHWD�EROLVPH�EHVL�� DVDP
IRODW� GDQ�YLWDPLQ�%��� VHUWD� LQWHUDNVLQ\D�GDODP� WXEXK�
%HVL� EHULQWHUDNVL� GHQJDQ� YLWDPLQ�%���GDSDW�PH�
QLQJNDWNDQ�PHWDEROLVPH��WHWDSL�ORJDP�NREDOW�GDODP�YL�
WDPLQ�%���EHULQWHUDVL�GHQJDQ�EHVL�PHQXUXQNDQ�DEVRUSVL
VHKLQJJD�PHQ\HEDENDQ�SHUEHGDDQ� WLGDN�EHUPDNQD�
9LWDPLQ�%���PHPEDQWX�PHWDEROLVPH� DVDP� IRODW� \DQJ
GDSDW�PHQLQJNDWNDQ�PHWDEROLVPH�EHVL� GDODP� WXEXK�
+DVLO� SHQHOLWLDQ� LQL� VHVXDL� GHQJDQ�KDVLO� SHQHOLWLDQ� WHU�
GDKXOX�EDKZD�SHPEHULDQ�]DW�EHVL�PHUXSDNDQ�VXSOHPHQ�
WDVL�\DQJ�GDSDW�GLEHULNDQ�SDGD�SHQGHULWD�DQHPLD����

=DW� JL]L� ODLQ� \DQJ�GDSDW�PHQXUXQNDQ� DEVRUSVL� EHVL�
DQWDUD� ODLQ�PDQJDQ�GDQ� WHPEDJD�� VHGDQJNDQ� ]DW� JL]L
PLNUR�GDSDW�PHQLQJNDWNDQ� DEVRUSVL� YLWDPLQ�%����

,QIRUPDVL�GDUL�SHQHOLWLDQ�GL�0DODZL�GDQ�1HSDO� VHEDJDL
QHJDUD� EHUNHPEDQJ�PHPSHUOLKDWNDQ�EDKZD�GHILVLHQVL
EHVL�WLGDN�VHODOX�PHQMDGL�SHQ\HEDE�GRPLQDQ�DQHPLD��'L
0DODZL��GHILVLHQVL�EHVL�SDGD�ZDQLWD�XVLD�VXEXU�GLWHPX�
NDQ�������VHGDQJNDQ�GL�1HSDO��������� 3HQHOLWLDQ�GL
%DQJODGHVK�PHQHPXNDQ� DQHPLD�SDGD�SHNHUMD� WLGDN
KDQ\D�GLVHEDENDQ�ROHK�GHILVLHQVL� EHVL� WHWDSL� MXJD�GH�
ILVLHQVL� DVDP� IRODW� GDQ� YLWDPLQ�$�� 6DODK� VDWX�XSD\D
PHQLQJNDWNDQ�NDGDU� KHPRJORELQ� DGDODK�SHPEHULDQ

WDEOHW� WDPEDK�GDUDK��.DGDU� KHPRJORELQ� VDQJDW�PH�
PHQJDUXKL� SURGXNWLYLWDV� NHUMD�� GHQJDQ�SHQLQJNDWDQ
NDGDU�KHPRJORELQ�GDUDK�GDSDW�PHPHQJDUXKL�SHQLQJNDW�
DQ�SURGXNWLYLWDV�NHUMD��)DNWRU�\DQJ�PHPSHUEHUDW�DQHPLD
DQWDUD�ODLQ�DGDQ\D�]DW�LQKLELWRU�HULWURSRHVLV��SHUGDUDKDQ
DNLEDW� WURPERSDWL�� DQHPLD� KHPROLWLN� DNLEDW�PLNUR�
DQJLRSDWL�� NHKLODQJDQ�GDUDK� DNLEDW� SHQJDPELODQ�GDUDK
XQWXN�SHPHULNVDDQ� ODERUDWRULXP�DWDX�GDUDK� \DQJ� WHU�
SHUDQJNDS�DWDX�WHUWLQJJDO�GL�DODW�+'��

$GD�SHQLQJNDWDQ UHUDWD� NDGDU� KHPRJORELQ�SHNHUMD
\DQJ�GLEHULNDQ�WDEOHW�WDPEDK�GDUDK�GDQ�DWDX�YLWDPLQ�&
NDUHQD�NHSDWXKDQ�UHVSRQGHQ�PLQXP�WDEOHW�]DW�EHVL \DQJ
GLEHULNDQ�VHFDUD�WHUDWXU��3HPEHULDQ�]DW�EHVL GDQ�YLWDPLQ
&�PHQ\HEDENDQ�SHQLQJNDWDQ�NDGDU� KHPRJORELQ� OHELK
WLQJJL� GDUL� SHPEHULDQ�]DW� EHVL VDMD��1DPXQ�� DGD� MXJD
VXEMHN� \DQJ�PHQJDODPL� SHUXEDKDQ�NDGDU� KHPRJORELQ�
WHWDSL��EHOXP�PHQFDSDL�QLODL�NDGDU�KHPRJORELQ�QRUPDO
����JUDP�G/���+DO�WHUVHEXW�GDSDW�WHUMDGL DQWDUD�ODLQ NDUH�
QD�NHVXOLWDQ�PHQJLQJDW�DWXUDQ�PLQXP�REDW�VHWLDS�KDUL�
NHWHUEDWDVDQ�GDQD�XQWXN�PHPEHOL�VXSOHPHQ�VHFDUD�WHU�
DWXU��3HQLQJNDWDQ�.DGDU�KHPRJORELQ�VHWHODK�SHPEHULDQ
VXSOHPHQWDVL�]DW�EHVL DGDODK�VHNLWDU������JUDP�G/�GDQ
SHPEHULDQ� VXSOHPHQWDVL� EHUSHQJDUXK� WHUKDGDS�SH�
QLQJNDWDQ�NDGDU�KHPRJORELQ�SDGD�SHNHUMD�ZDQLWD��QLODL�S
 ���������� .HNXUDQJDQ� ]DW�]DW� EHVL� GDODP�PDNDQDQ
EHUGDPSDN�JDQJJXDQ�NHVHKDWDQ�GDQ�SHQXUXQDQ�SURGXN�
WLYLWDV� NHUMD��� 3DGD�ZDQLWD� GHZDVD�� DQHPLD� DNDQ�PHQX�
UXQNDQ�GD\D� WDKDQ� WXEXK� VHKLQJJD�PXGDK� VDNLW� GDQ�PH�
QXUXQNDQ�SURGXNWLYLWDV� NHUMD��%DJL� UHPDMD� SXWUL�� DQHPLD
GDSDW�PHQXUXQNDQ�NHPDPSXDQ�GDQ�NRQVHQWUDVL�EHODMDU�
PHQJJDQJX�SHUWXPEXKDQ� VHKLQJJD� WLQJJL� EDGDQ� WLGDN
PHQFDSDL�RSWLPDO��PHQXUXQNDQ�NHPDPSXDQ�ILVLN�RODKUD�
JD��PHQJDNLEDWNDQ�PXND�SXFDW�

3HQFHJDKDQ�GDQ�SHQJREDWDQ� DQHPLD�PHOLSXWL� SHP�
EHULDQ� VXSOHPHQWDVL� WDEOHW� EHVL�� SHQGLGLNDQ�GDQ�XSD\D
\DQJ�DGD�NDLWDQ\D�GHQJDQ�SHQLQJNDWDQ�DVXSDQ�]DW�EHVL
PHODOXL�PDNDQDQ��SHQJDZDVDQ�SHQ\DNLW�LQIHNVL�SHQJREDW�
DQ�\DQJ�HIHNWLI�GDQ�WHSDW�ZDNWX�GDSDW�PHQJXUDQJL�GDP�
SDN�JL]L�\DQJ�WLGDN�GLLQJLQNDQ��PHQGLGLN�NHOXDUJD�SHQ�
GHULWD�WHQWDQJ�FDUD�PDNDQ�\DQJ�VHKDW�VHODPD�GDQ�VHVXGDK
VDNLW�� IRUWLILNDVL�PDNDQDQ�\DQJ�EDQ\DN�GLNRQVXPVL�GDQ
GLSURVHV�VHFDUD�WHUSXVDW�PHUXSDNDQ�LQWL�SHQJDZDVDQ�DQH�
PLD GL� EHUEDJDL� QHJDUD��=DW� EHVL�PHPSXQ\DL� IXQJVL
SHQWLQJ�GL�GDODP�WXEXK�DQWDUD�ODLQ�VHEDJDL�PHGLD�WUDQV�
SRUWDVL�EDJL�RNVLJHQ�GDUL�SDUX�SDUX�NH�EHUEDJDL�MDULQJDQ
WXEXK� VHUWD� MXJD� DNDQ�EHUIXQJVL� VHEDJDL� NDWDOLV� GDODP
SURVHV�SHUSLQGDKDQ�HQHUJL�GL�GDODP�VHO��SURGXNVL�NRP�
SRQHQ�SHPEDZD�RNVLJHQ�\DLWX�KHPRJORELQ�GDQ�PLRJOR�
ELQ��� 7HPXDQ�LQL�VHVXDL�GHQJDQ�SHQHOLWLDQ�ODLQ\D�EDKZD
VHPDNLQ�WXD�XPXU�VHVHRUDQJ��VHPDNLQ�EHUNXUDQJ�NDGDU
KHPRJORELQ��'HQJDQ�EHUWDPEDKQ\D�XPXU�GDQ�SHQXUXQ�
DQ�VWDWXV�NHVHKDWDQ�� WHUMDGL�SHQXUXQDQ�IXQJVL�GDUL�EHU�
EDJDL�RUJDQ���

+HPRJORELQ�WHUGDSDW�GL�GDODP�VHO�GDUDK�PHUDK�GDQ

7DEHO���� 3HUXEDKDQ�5HUDWD�6HEHOXP�GDQ�6HVXGDK�,QWHUYHQVL�)H�SDGD�0DVLQJ�

PDVLQJ�.HORPSRN�3HUODNXDQ

.HORPSRN�����������0HDQ 6' 6( ����&,�������������1LODL�S

.RQWURO��������������������� ������ ������ ������� B������� �����

3HUODNXDQ ������� ������ ������ ������� B������� �����
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PHUXSDNDQ�SURWHLQ� \DQJ�EHUIXQJVL� XQWXN�XQWXN�PHQJ�
DQJNXW� RNVLJHQ�NH� EHUEDJDL� MDULQJDQ� WXEXK� VHGDQJNDQ
PLRJORELQ�WHUGDSDW�GL�GDODP�VHO�RWRW�GDQ�EHUIXQJVL�XQWXN
PHQ\LPSDQ�GDQ�PHQGLVWULEXVLNDQ�RNVLJHQ�NH�GDODP�VHO�
VHO�RWRW��6HODLQ�EHUIXQJVL PHPSURGXNVL�KHPRJORELQ�GDQ
PLRJORELQ��]DW�EHVL�MXJD�GDSDW�WHUVLPSDQ�GL�GDODP�SUR�
WHLQ�IHULWLQ��KHPRVLGLULQ�GL�GDODP�KDWL�GDQ�VXPVXP�WXODQJ
EHODNDQJ�� 6HEDJDL� LQGLNDWRU� OHYHO� MXPODK� ]DW� EHVL� GL
GDODP� WXEXK�� IHULWLQ� \DQJ�EHUVLUNXODVL� GL� GDODP�GDUDK
GDSDW�GLJXQDNDQ�XQWXN�PHQLODL VWDWXV�]DW�EHVL�GL�GDODP
WXEXK� 3HQ\HUDSDQ�EHVL�GLSHQJDUXKL�ROHK�EDQ\DN�IDNWRU�
SURWHLQKHZDQL�GDQ�YLWDPLQ�&�PHQLQJNDWNDQ�SHQ\HUDSDQ�
.RSL�� WHK�� JDUDP�NDOVLXP��PDJQHVLXP�GDSDW�PHQJLNDW
]DW�EHVL VHKLQJJD�PHQJXUDQJL� MXPODK�VHUDSDQ��6HEDLN�
Q\D��WDEOHW�]DW�EHVL GLWHODQ�EHUVDPDDQ�GHQJDQ�PDNDQDQ
\DQJ�GDSDW�PHPSHUEDQ\DN� MXPODK� VHUDSDQ�� VHPHQWDUD
PDNDQDQ�\DQJ�PHQJLNDW�]DW�EHVL VHEDLNQ\D�GLKLQGDUNDQ
DWDX�WLGDN�GLPDNDQ�GDODP�ZDNWX�EHUVDPDDQ��'L�VDPSLQJ
LWX�� SHQWLQJ�SXOD� GLLQJDW�� WDPEDKDQ�EHVL� VHEDLNQ\D�GL�
SHUROHK�GDUL�PDNDQDQ�NDUHQD� WDEOHW�]DW� EHVL WHUEXNWL
GDSDW�PHQXUXQNDQ�NDGDU�VHQJ�GDODP�VHUXP��

5HUDWD�NDGDU�KHPRJORELQ�SDGD�SHQJXNXUDQ�VHEHOXP
GDQ�VHVXGDK�SHPEHULDQ�]DW�EHVL GDQ�YLWDPLQ�&�DGD�SH�
QLQJNDWDQ��+DO� LQL� GDSDW� GLSHQJDUXKL� ROHK�SHPEHULDQ
WDEOHW�WDPEDK�GDUDK�\DQJ�EHUIXQJVL�PHQDPEDK�NDGDU�KH�
PRJORELQ�GDODP� WXEXK�GDQ� DVXSDQ� YLWDPLQ�&� \DQJ
GLPLQXP�VHFDUD�WHUDWXU�VHWLDS�PLQJJX��3HPEHULDQ�WDEOHW
WDPEDK�GDUDK�GDODP� MDQJND����PLQJJX�GDSDW�PH�
QLQJNDWNDQ�NDGDU�KHPRJORELQ�GDUDK��3HQGHULWD�GHQJDQ
KHPRJORELQ�UHQGDK�\DQJ�GLEHUL�VXSOHPHQWDVL�]DW�EHVL�PH�
QXQMXNNDQ�SHUEDLNDQ� \DQJ�EHUPDNQD� WHUKDGDS�SH�
QLQJNDWDQ�NDGDU�KHPRJORELQ�GDQ�SURGXNWLYLWDV�NHUMD���

3HQDQJJXODQJDQ� DQHPLD� WHUXWDPD�SDGD�ZDQLWD� SHNHUMD
VXGDK�GLODNXNDQ�VHFDUD�QDVLRQDO�GHQJDQ�SHPEHULDQ�SLO
]DW� EHVL� VHODPD���EXODQ� \DQJ�GLPLQXP� VHWLDS�KDUL�
6XSOHPHQWDVL� ]DW� EHVL�PHQMDGL� VDODK� VDWX� FDUD� XQWXN
PHQLQJNDWNDQ�KHPRJORELQ�GDUDK�GDQ�NHVHKDWDQ�ZDQLWD
SHNHUMD��=DW� EHVL� GL� GDODP�EDKDQ�PDNDQDQ�GDSDW� EHU�
EHQWXN�KHP�\DQJ�EHULNDWDQ�GHQJDQ�SURWHLQ�GDQ�WHUGDSDW
GDODP�EDKDQ�PDNDQDQ�\DQJ�EHUDVDO�GDUL�KHZDQL��� /HELK
GDUL�����KHP�LQL�GDSDW�GLDEVRUSVL�ODQJVXQJ��%HQWXN�ODLQ
DGDODK�GDODP�EHQWXN�QRQKHP�\DLWX� VHQ\DZD�EHVL� DQ�
RUJDQLN� \DQJ�NRPSOHNV� \DQJ� WHUGDSDW� GL� GDODP�EDKDQ
PDNDQDQ�\DQJ�EHUDVDO�GDUL�QDEDWL��\DQJ�KDQ\D�GDSDW�GL�
DEVRUEVL� VHEDQ\DN�����3HPEHULDQ� ]DW�EHVL� VHFDUD�RUDO
GDSDW�PHQLPEXONDQ�HIHN�VDPSLQJ�SDGD�VDOXUDQ�JDVWUR�
LQWHVWLQDO�SDGD�VHEDJLDQ�RUDQJ��VHSHUWL�UDVD�WLGDN�HQDN�GL
XOX�KDWL��PXDO��PXQWDK�GDQ�GLDUH��)UHNXHQVL�HIHN�VDP�
SLQJ� LQL� EHUNDLWDQ� ODQJVXQJ�GHQJDQ�GRVLV� ]DW� EHVL���

7LGDN�WHUJDQWXQJ�VHQ\DZD�]DW�EHVL�\DQJ�GLJXQDNDQ�GDQ
WLGDN�VDWXSXQ�VHQ\DZD�\DQJ�GLWROHOLU�OHELK�EDLN�GDULSDGD
VHQ\DZD�\DQJ�ODLQ��=DW�EHVL�\DQJ�GLPDNDQ�EHUVDPD�GH�
QJDQ�PDNDQDQ�DNDQ�GLWROHOLU�OHELK�EDLN�PHVNLSXQ�MXPODK
]DW� EHVL� \DQJ�GLVHUDS�EHUNXUDQJ��� 3HQ\HEDE� DQHPLD

VHNDUDQJ� WLGDN�KDQ\D�GHILVLHQVL� ]DW� EHVL� WHWDSL� MXJD�
GHILVLHQVL� ]DW� JL]L�PLNUR� \DQJ� ODLQ� VHSHUWL� DVDP� IRODW��
YLWDPLQ�%����%���%���PDQJDQ�GDQ�WHPEDJD��

3DGD�SHQHOLWLDQ�GL�%DQJODGHVK��GLNHWDKXL�EDKZD�VX�
SOHPHQWDVL�]DW�EHVL GDQ�DVDP�IRODW�GDSDW�PHQLQJNDWNDQ
NDGDU� KHPRJORELQ�SDGD�ZDQLWD� SHNHUMD�� 9LWDPLQ�&
GDSDW�EHUSHUDQ�PHQLQJNDWNDQ�DEVRUEVL�]DW�EHVL�QRQKHPH
PHQMDGL�HPSDW�NDOL�OLSDW��9LWDPLQ�&�GDQ�]DW�EHVL�PHP�
EHQWXN� VHQ\DZD� DVNRUEDW� EHVL� NRPSOHNV� \DQJ�PXGDK
ODUXW�GDQ�PXGDK�GLDEVRUEVL��� 3HQHOLWLDQ�WHUGDKXOX�MXJD
PHQJLQGLNDVLNDQ�EDKZD�DGD�KXEXQJDQ�\DQJ�EHUPDNQD
DQWDUD�SHQLQJNDWDQ�NDGDU�KHPRJORELQ�GHQJDQ�NRQVXPVL
YLWDPLQ�&��]DW�EHVL�QRQKHPH�DNDQ�PHQLQJNDW���B����
ELOD�PHQJNRQVXPVL�YLWDPLQ�&�� 9LWDPLQ�&�WHUGDSDW�WHU�
VHEDU�GL�GDODP�EHUEDJDL�MDULQJDQ�GDODP�XUXWDQ�NRQVHQ�
WUDVL�\DQJ�VHPDNLQ�PHQXUXQ�LDODK�MDULQJDQ�UHWLQD��SLWXL�
ODU\�JODQG��FRUSXV�OXWHXP��DGUHQDO�FRUWH[��WK\PXV��KDWL�
RWDN��WHVWLV��RYDULXP��GDQ�VHEDJDLQ\D��.DGDU�YLWDPLQ�&�GL
GDODP�MDULQJDQ�WXEXK�GDQ�GL�GDODP�GDUDK�\DQJ�GLDQJJDS
QRUPDO� LDODK����� B� ���PJ������� .HEXWXKDQ� DNDQ
YLWDPLQ�&�EDJL� WLDS� LQGLYLGX�EHUEHGD�� MHODVQ\D� VHEDJDL
EHULNXW��SDGD�ED\L�GLSHUNLUDNDQ�VHNLWDU����PJ�SHU�KDUL�
SDGD�DQDN�DQDN��VHNLWDU����PJ�SHU�KDUL��SDGD�XVLD�SHU�
WXPEXKDQ��VHNLWDU����PJ�SHU�KDUL��SDGD�RUDQJ�GHZDVD�
VHNLWDU����PJ�SHU�KDUL��SDGD�ZDQLWD�KDPLO��VHNLWDU����
PJ�SHU�KDUL��SDGD�ZDQLWD�LEX�\DQJ�PHQ\XVXL��VHNLWDU����
PJ�SHU�KDUL��

.HVLPSXODQ�
3UHYDOHQVL� NDGDU� KHPRJORELQ� \DQJ�NXUDQJ�GDUL

QRUPDO�VHEHOXP�LQWHUYHQVL�]DW�EHVL PDVLK�FXNXS�WLQJJL
UHUDWD������J�G/�SDGD�NHORPSRN�,�GDQ�VHWHODK�LQWHUYHQVL
UHUDWD�PHQLQJNDW� \DLWX� ������ J�G/�� 6HGDQJNDQ�SDGD
NHORPSRN�SHUODNXDQ� VHEHOXP� LQWHUYHQVL�]DW� EHVL GDQ
YLWDPLQ�&�UHUDWD������J�GO�GDQ�VHWHODK�LQWHUYHQVL������
JUDP�G/��6HOLVLK� SHQLQJNDWDQ�SDGD� NHORPSRN�NRQWURO
\DLWX�����JUDP�G/�GDQ�NHORPSRN�SHUODNXDQ�\DLWX�����
JUDP�G/��6HFDUD�VWDWLVWLN�DGD�SHQLQJNDWDQ�NDGDU�KHPR�
JORELQ� NHORPSRN�NRQWURO� GDQ�NHORPSRN�SHUODNXDQ�GH�
QJDQ�QLODL�S� �������

6DUDQ
%DJL� SLKDN�37�6DUDQD�0XNWL� GDSDW�PHODNXNDQ�SH�

PHULNVDDQ�NDGDU�KHPRJORELQ�EDJL�SHNHUMD�ZDQLWD�VHWLDS
EXODQ��SHPEHULDQ�]DW�EHVL XQWXN�SHNHUMD� \DQJ�DQHPLD
GDQ�WDPEDKDQ�YLWDPLQ�&��'L�VDPSLQJ�LWX��GLSHUOXNDQ�SH�
Q\XOXKDQ�SDGD�SHNHUMD�ZDQLWD�DJDU�GDSDW�PHQLQJNDWNDQ
SHQJHWDKXDQ� WHQWDQJ� DQHPLD�GDQ� JL]L� VHKLQJJD�GDSDW
PHPLOLK�EDKDQ�PDNDQDQ�\DQJ�EHUJL]L�JXQD�SHQLQJNDWDQ
DVXSDQ�]DW�JL]L�GDQ�NDGDU�+E�ZDQLWD�SHNHUMD�

'DIWDU�3XVWDND
�� 5DPDNULVKQDQ�8��*RQ]DOHV�7&��1HXIHOG�/0��5LYHUD� -��0DUWRUHOO�5�

0XOWLSOH�PLFURQXWULHQW�VXSSOHPHQWDWLRQ�GXULQJ�SUHJQDQF\�GRHV�QRW�OHDG
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��� <HWOH\�($��0XOWLYLWDPLQ�DQG�PXOWLPLQHUDO�GLHWDU\�VXSSOHPHQWV��GHILQL�

WLRQV��FKDUDFWHUL]DWLRQ��ELRDYDLODELOLW\�DQG�GUXJ�LQWHUDFWLRQV��$PHULFDQ

-RXUQDO�RI�&OLQLFDO�1XWULWLRQ�����������������������

��� 0RUULV�06��-DFTXHV�3)��5RVHQEHUJ�,+��6HOKXE�-��)RODWH�DQG�YLWDPLQ�%��

6WDWXV�LQ�UHODWLRQ�WR�DQHPLD��PDFURF\WRVLV�DQG�FRJQLWLYH�LPSDLUPHQW�LQ

ROGHU�$PHULFDQ�LQ�WKH�DJH�RI�IROLF�DFLG�IRUWLILFDWLRQ��$PHULFDQ�-RXUQDO

RI�&OLQLFDO�1XWULWLRQ��������������������

��� 6DK\RXQ�15��3UDWW�&$��$QGHUVRQ�$��(YDOXDWLRQ�RI�QXWULWLRQ�HGXFDWLRQ

LQWHUYHQVLRQV� IRU� ROGHU� DGXOWV�� D� SURSRVHG� IUDPHZRUN�� -RXUQDO� RI

$PHULFDQ�'LHWHWLF�$VVRFLDWLRQ�����������������������

��� 6DQGVWURP�%��0LFURQXWULHQW� LQWHUDFWLRQV�� HIIHFW�� DEVRUSWLRQ� DQG

ELRDYDLODELOLW\��%ULWLVK�-RXUQDO�RI�1XWULWLRQ��������VXSSO����6������

��� 1DVXWLRQ�(��/XELV�+6��+XEXQJDQ�NRQVXPVL�]DW�EHVL�GDQ�VWDWXV�JL]L�GH�

QJDQ�SURGXNWLYLWDV�NHUMD�ZDQLWD�SHQFHWDN�EDWX�EDWD�GL�.HFDPDWDQ�3DJDU

0HUEDX��-XUQDO�,QIR�.HVHKDWDQ�868������������������

��� )ORUHQWLQR�5)��7DQFKRFR�&&��5RGULJXH]�03��&UX]�$-�� ,QWHUDFWLRQV

DPRQJ�PLFURQXWULHQWV� GHILFLHQFLHV� DQG�XQGHUQXWULWLRQV� LQ� WKH

3KLOLSSLQHV��$VLD�3DFLILF�-RXUQDO�RI�&OLQLFDO�1XWULWLRQ����������������������

��� 5L]NLDZDWL��)DNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL�NDGDU�+E�GDODP�GDUDK

WXNDQJ�EHFDN��-XUQDO�.HVHKDWDQ�0DV\DUDNDW�8QGLS���������������������

��� +LGD\DW��+XEXQJDQ�DVXSDQ�SURWHLQ��)H��GDQ�YLWDPLQ�&�GHQJDQ�NDGDU

+E�GDQ�GD\D� WDKDQ� MDQWXQJ�SDUD� DWOHW� SDGD�SHPXVDWDQ�SHODWLKDQ

GDHUDK�3UD�321�;9,,�3URYLQVL�'DHUDK� ,VWLPHZD�<RJ\DNDUWD�� -XUQDO

3ROWHNNHV�<RJ\DNDUWD������������������

��� 5DPDNULVKQDQ�8��1XWULWLRQDO�DQHPLDV��&5&�3UHVV��%RFD�/RQGRQ�������

WR�JUHDWHU�LQIDQW�ELUWK�VL]H�WKDQ�GRHV�LURQ�RQO\�VXSSOHPHQWDWLRQ�D�UDQ�

GRPL]HG�FRQWUROOHG�WULDO�LQ�D�VHPLUXUDO�FRPPXQLW\�LQ�0H[LFR��$PHULFDQ

-RXUQDO�RI�&OLQLFDO�1XWULWLRQ�������������������

�� 5REELQV��%XNX�DMDU�SDWRORJL���WK�HG��-DNDUWD��(*&�������

�� 0XO\DZDWL��(IHN� VXPSOHPHQWDVL�� DVDP� IRODW� GDQ� YLWDPLQ�%���GL� SHU�

XVDKDDQ�SO\ZRRG�-DNDUWD�>GLDNVHV�WDQJJDO����)HEUXDUL�����@��$YDLODEOH

IURP��KWWS���HSULQWV�XQGLS�DF�LG������������������-DQXDUL������

�� &KDQGUD�%��0HWRGRORJL�SHQHOLWLDQ�NHVHKDWDQ��-DNDUWD��(*&�������

�� 8QWDUL�5��$QHPLD�GDQ�NHOHODKDQ�NHUMD� SDGD�ZDQLWD� \DQJ�EHNHUMD� GL

PDODP�KDUL�>,QWHUQHW@��-XUQDO�/HPEDJD�3HQJDEGLDQ�.HSDGD�0DV\DUDNDW�

8*0�������>GLDNVHV�WDQJJDO����)HEUXDUL�����@��$YDLODEOH�IURP��KWWS���

XPPXVDXGDKEHODMDUJL]L�EORJVSRW�FRP�

�� 5L\DQWR��3HQJDUXK�SHPEHULDQ�VLUXS�EHVL��YLWDPLQ�&�GDQ�YLWDPLQ�$�WHU�

KDGDS�NDGDU�KHPRJORELQ�EDOLWD�GHQJDQ�DQHPLD�GL�.DEXSDWHQ�%XOHOHQJ�

'DWD�%DVH�-XUQDO�,QGRQHVLD����������������

�� *URII�-/��*URSSHU�66��6PLWK�-/��$GYDQFHG�QXWULWLRQ�DQG�KXPDQ�PHWD�

EROLVP���WK�HGLWLRQ��:DGVZRUWK��86$��D�GLYLVLRQ�RI�7KRPVRQ�/HDUQLQJ�

,QF�������

�� %URHN�15��/HWVN\�($��(WLRORJ\�RI�DQHPLD�LQ�SUHJQDQF\�LQ�6RXWK�0DODZL�

$PHULFDQ�-RXUQDO�RI�&OLQLFDO�1XWULWLRQ������������VXSSO������6�����

�� (NVWURP�(&��+\GHU�60��&KRZGKXU\�$0��&KRZGKXU\�6$��/RQQHUGDO�%�

+DELFKW�-3��HW�DO��(IILFDF\�DQG�WULDO�HIIHFWLYHQHVV�RI�ZHHNO\�DQG�GDLO\�LURQ

VXSOHPHQWDWLRQ�DPRQJ�SUHJQDQW�ZRPHQW�LQ�UXUDO�%DQJODGHVK�GHVHQWDQJ�

OLQJ�WKH�LVVXHV��$PHULFDQ�-RXUQDO�RI�&OLQLFDO�1XWULWLRQ�����������������
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