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3(1'$+8/8$1 

7XPEXKDQ� JDKDUX� $TXLODULD� PDODFFHQVLV�/DP��

�JHQXV� $TXLODULD�� PHUXSDNDQ� VDODK� VDWX� MHQLV�

WXPEXKDQ� SHQJKDVLO� JXEDO� JDKDUX� \DQJ�

GLNDWHJRULNDQ� VHEDJDL� KDVLO� KXWDQ� EXNDQ� ND\X�

�++%.��� 7XPEXKDQ� LQL� WHUVHEDU� GL� ,QGLD�� %XUPD��

0DOD\VLD�� )LOLSLQD� GDQ� ,QGRQHVLD�� $TXLODULD�

PDODFFHQVLV� EDQ\DN� GLEXUX� NDUHQD� DGDQ\D� UHVLQ�

ZDQJL� GHQJDQ� VHQ\DZD� DNWLI� EHUXSD� VHVNXLWHUSHQD�

GDQ� NURPRQD�� \DQJ� GDSDW� GLPDQIDDWNDQ� VHFDUD� OXDV�

XQWXN�NHSHUOXDQ�LQGXVWUL�SDUIXP��NRVPHWLN��GDQ�REDW-

REDWDQ� �$NWHU�HW�DO���������6XEDVLQJKH�HW�DO����������

5HVLQ� WHUVHEXW� GLKDVLONDQ� WXPEXKDQ� VHEDJDL� UHVSRQ�

GDUL� PDVXNQ\D� SDWRJHQ� NH� GDODP� MDULQJDQ� \DQJ�

WHUOXND� EDLN� VHFDUD� DODPL� PDXSXQ� GLVHQJDMD� �1J� HW�

DO��������� 6HMDN� WDKXQ� ������ WXPEXKDQ� JDKDUX� $��

PDODFFHQVLV� GLPDVXNNDQ� GDODP� GDIWDU� $SSHQGL[� ,,�

&,7(6� �&RQYHQWLRQ� RQ� ,QWHUQDWLRQDO� 7UDGH� LQ�

(QGDQJHUHG� 6SHFLHV� RI� :LOG� )DXQD� DQG� )ORUD��

GLPDQD� SHUGDJDQJDQQ\D� GLEDWDVL� GHQJDQ� NXRWD� DJDU�

NHSXQDKDQ�VSHVLHV� WDQDPDQ� LQL�GDSDW�GLFHJDK�DNLEDW�

DGDQ\D�SHUEXUXDQ�OLDU��%DUGHQ�HW�DO���������  

%HEHUDSD� DOWHUQDWLI� VROXVL� WHODK� GLFRED� XQWXN�

PHQJDWDVL� SHQXUXQDQ� SRSXODVL� JDKDUX� GL� DODP� \DLWX�

EXGLGD\D� WDQDPDQ� JDKDUX� GDQ� LQRNXODVL� EXDWDQ�

GHQJDQ� PHPDVXNNDQ� LQRNXOXP� SDWRJHQLN� NH�

GDODPQ\D� XQWXN� PHQGDSDWNDQ� UHVLQ� ZDQJL� JDKDUX��

1DPXQ� FDUD� LQL� PHPLOLNL� NHOHPDKDQ� DQWDUD� ODLQ�

PHPHUOXNDQ� EXGLGD\D� GDODP� VNDOD� EHVDU� GDQ� ODPD�

VHUWD� NRQVLVWHQVL� NHEHUKDVLODQ� \DQJ� UHQGDK� �$]DK�HW�

DO����������$OWHUQDWLI�VROXVL� ODLQ�\DLWX�SURGXNVL�UHVLQ�

ZDQJL� PHODOXL� NXOWXU� VXVSHQVL� VHO� GDUL� VSHVLHV�

$TXLODULD�� \DQJ� GLKDUDSNDQ� OHELK� HIHNWLI� NDUHQD�

GDSDW� PHQJKHPDW� ODKDQ� WDQDP�� OHELK� FHSDW� GDQ�

,1'8.6,�%,$.�.$/86�'$1�%,$.�6863(16,�6(/�$TXLODULD�PDODFFHQVLV�/DP�� 

>,QGXFWLRQ�RI�&DOOXV�&XOWXUH�DQG�&HOO�6XVSHQVLRQ�&XOWXUH� 

RI��$TXLODULD�PDODFFHQVLV�/DP�@ 
 

$U\DQL�/HNVRQRZDWL�������:LWMDNVRQR��GDQ�'LDK�5DWQDGHZL� 
�0DKDVLVZD�3DVFDVDUMDQD��'HSDUWHPHQ�%LRORJL��)DNXOWDV�0DWHPDWLND�GDQ�,OPX�3HQJHWDKXDQ�$ODP�� 

,QVWLWXW�3HUWDQLDQ�%RJRU��NDPSXV�'UDPDJD��%RJRU������ 
�%LGDQJ�%RWDQL��3XVDW�3HQHOLWLDQ�%LRORJL-/HPEDJD�,OPX�3HQJHWDKXDQ�,QGRQHVLD��&LELQRQJ�6FLHQFH�&HQWHU� 

-O��5D\D�%RJRU--DNDUWD�.P�����&LELQRQJ��%RJRU 
�'HSDUWHPHQ�%LRORJL��)DNXOWDV�0DWHPDWLND�GDQ�,OPX�3HQJHWDKXDQ�$ODP�� 

,QVWLWXW�3HUWDQLDQ�%RJRU��NDPSXV�'UDPDJD��%RJRU������ 

HPDLO���U\DQLBOLNH#\DKRR�FRP 

 

$%675$&7 

$TXLODULD�PDODFFHQVLV /DP� LV�D�SODQW�VSHFLHV�SURGXFLQJ�IUDJUDQW�ZRRG\�PDWHULDO�WKDW�FRQWDLQV�VRPH�UHVLQV��7KH�FRPSRXQGV�FDQ�EH�XVHG�DV�
PHGLFLQH�DQG�SHUIXPH��6HVTXLWHUSHQRLG��RQH�JURXS�RI�FRPSRXQGV�KDV�EHHQ�IRXQG�EHLQJ�V\QWKHVL]HG�DQG�VXEVHTXHQWO\ H[WUDFWHG�IURP�FDOOXV�
DQG�FHOO�VXVSHQVLRQ�FXOWXUH�RI $TXLODULD VSHFLHV��7KH�DLP�RI�WKLV�UHVHDUFK�ZDV�WR�ILQG�D�PHWKRG RI�SURGXFLQJ�IULDEOH�FDOOL�DQG�FHOO�VXVSHQVLRQ�
FXOWXUHV� IURP� OHDYHV�RU� LQWHUQRGHV� RI $��PDODFFHQVLV LQ� YLWUR� E\�XVLQJ� VXLWDEOH� SODQW� JURZWK� UHJXODWRUV�� FHOO� VXVSHQVLRQ� WKDW�ZLOO� VXLWDEO\�
VHUYH�DV�PDWHULDO�WR�SURGXFH�VHVTXLWHUSHQRLG�DIWHUZDUGV��&DOOL�ZHUH�HVWDEOLVKHG�LQ�DOPRVW�DOO�WUHDWPHQWV�RI�DX[LQ-F\WRNLQLQ�RQ�ERWK�OHDYHV�
DQG�LQWHUQRG�H[SODQWV��7KH�WUHDWPHQW�RI����PJ�/�,%$�LQGXFHG�WKH�KLJKHVW�SHUFHQWDJH�RI�FDOOXV�FRYHUDJH�IURP�OHDYHV�ZLWK�D�UDWKHU�FRPSDFW�
VWUXFWXUH��7KH�FRPELQHG�WUHDWPHQW�RI��±��PJ�/����-'�DQG����±����PJ�/�%$�LQGXFHG�IULDEOH�FDOOXV�IRUPDWLRQ�LQ�PRUH�WKDQ�����RI�FXOWXUHV�
ZLWK���±����FDOOXV�FRYHUDJH�SHUFHQWDJH�� �7KH�XVH�RI����-'�LQGXFHG�D�EHWWHU� IRUPDWLRQ�RI� FHOO�VXVSHQVLRQ� WKDQ�3LFORUDP��ZLWK�PD[LPXP�
YROXPH�XS�WR���P/��&HOO�VXVSHQVLRQ�FXOWXUH�ZLWK�ILQH�DQG�KRPRJHQRXV�DJJUHJDWH FRXOG�EH HVWDEOLVKHG LQ�WKH�PHGLXP�VXSSOHPHQWHG�ZLWK����
±��PJ�/����-'� 
 

.H\�ZRUG� $TXLODULD�PDODFFHQVLV��FDOOXV�LQGXFWLRQ��FHOO�VXVSHQVLRQ�FXOWXUH��SODQW�JURZWK�UHJXODWRU 
 

$%675$. 

$TXLODULD�PDODFFHQVLV�/DP��PHUXSDNDQ�WXPEXKDQ�SHQJKDVLO�JXEDO�JDKDUX�\DQJ�PHQJDQGXQJ�UHVLQ�ZDQJL��6HQ\DZD�WHUVHEXW�GLPDQIDDWNDQ�
XQWXN�NHSHUOXDQ�LQGXVWUL�SDUIXP�GDQ�REDW-REDWDQ��6HVNXLWHUSHQD��VDODK�VDWX�NRPSRQHQ�JXEDO�JDKDUX�GDSDW�GLHNVWUDNVL�PHODOXL�NXOWXU�NDOXV�
GDQ�VXVSHQVL�VHO�GDUL�VSHVLHV�$TXLODULD��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQGDSDWNDQ�PHWRGH�LQGXNVL�ELDN�NDOXV�UHPDK�GDQ�VXVSHQVL�VHO�GDUL�
SRWRQJDQ� GDXQ� DWDX� UXDV� EDWDQJ� $�� PDODFFHQVLV� LQ� YLWUR� PHODOXL� SHQDPEDKDQ� ]DW� SHQJDWXU� WXPEXK� \DQJ� WHSDW�� VHEDJDL� EDKDQ� XQWXN�
PHPSURGXNVL�VHVNXLWHUSHQD��.DOXV�GDSDW�GLLQGXNVL�KDPSLU�GDUL�VHPXD�SHUODNXDQ�DXNVLQ-VLWRNLQLQ�SDGD� LQRNXOXP�SRWRQJDQ�GDXQ�GDQ�UXDV�
EDWDQJ��3HUODNXDQ����PJ�/�,%$�PHQJLQGXNVL�VHPXD�HNSODQ�SRWRQJDQ�GDXQ�PHPEHQWXN�NDOXV�GHQJDQ�SHUVHQWDVH�SHQXWXSDQ�PHQFDSDL�����
GHQJDQ�VWUXNWXU�\DQJ�DJDN�NRPSDN��.RPELQDVL��±��PJ�/����-'�GDQ����±����PJ�/�%$�SDGD�LQRNXOXP�GDXQ�MXJD�HIHNWLI�XQWXN�PHQJLQGXNVL�
WHUEHQWXNQ\D�NDOXV�GHQJDQ�VWUXNWXU� UHPDK�KLQJJD�OHELK�GDUL�����GHQJDQ�SHUVHQWDVH�SHQXWXSDQ�NDOXV���±�����3HUODNXDQ����-'�OHELK�EDLN�
GDODP�PHQJLQGXNVL� WHUEHQWXNQ\D� VXVSHQVL� VHO� GLEDQGLQJ� 3LFORUDP�� GHQJDQ� YROXPH�PDNVLPXP�PHQFDSDL� ��P/�� .XOWXU� VXVSHQVL� GHQJDQ�
NXPSXODQ�VHO�\DQJ�KDOXV�GDQ�KRPRJHQ�GDSDW�GLFDSDL�SDGD�SHQDPEDKDQ����±��PJ�/����-'� 
 

.DWD�NXQFL���$TXLODULD�PDODFFHQVLV��LQGXNVL�NDOXV��NXOWXU�VXVSHQVL�VHO��]DW�SHQJDWXU�WXPEXK� 
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HILVLHQ��,WR�HW�DO���������4L�HW�DO���������2NXGHUD�DQG�

,WR��������-D\DUDPDQ�GDQ�0RKDPHG��������� 

%HEHUDSD� SHQHOLWLDQ� LQGXNVL� VHVNXLWHUSHQD�

PHODOXL� NDOXV� GDQ� VXVSHQVL� VXGDK�SHUQDK�GLODNXNDQ��

0HQXUXW�2NXGHUD�GDQ�,WR���������NDOXV�GDUL�JDOXU�$��

FUDVVQD�GDUL�9LHWQDP��Q���GDQ�7KDLODQG��WL�� WU��VHUWD�

$�� VLQHQVLV� �VU�� WHUGHWHNVL� GDSDW� PHQJKDVLONDQ�

VHQ\DZD� VHVNXLWHUSHQD� VHSHUWL� D-JXDLHQD�� D-

KXPXOHQD� GDQ� G-JXDLHQD�� 0HQXUXW� 5LMDO� ��������

VHVNXLWHUSHQD� \DQJ� GLKDVLONDQ� DNLEDW� LQWHUDNVL� NDOXV�

$��PDODFFHQVLV�GHQJDQ� FHQGDZDQ�)XVDULXP�JDOXU�$�

*DKDUX��%�*DKDUX�GDQ�)��VRODQL�JDOXU�/,3,�0&�����

DGDODK� FLV-D-ELVDEROHQD�� E-HOHPHQD� GDQ� D-JXDLHQD��

0HQXUXW� -D\DUDPDQ� DQG� 0RKDPHG� �������� SDGD�

NRPELQDVL� �� J�/� LQRNXOXP� NDOXV� SDGD� VXVSHQVL� $��

PDODFFHQVLV� GDQ� �� PJ�/� HNVWUDN� 7ULFKRGHUPD�

WHUGHWHNVL�EHEHUDSD�VHQ\DZD�SHQWLQJ�JDKDUX�VHSHUWL��

-HSL-JDPD-HXGHVPRO�� D-JXDLHQD�� GDQ�

DORDURPDGHQGUHQD�RNVLGD-���� 

0HWRGH� LQGXNVL� ELDN� NDOXV� GDQ� VXVSHQVL� VHO�

JDKDUX� \DQJ� HIHNWLI� GDQ� HILVLHQ� VDQJDW� GLSHUOXNDQ�

VHEDJDL� EDKDQ� LQRNXOXP� SHQHOLWLDQ� LQGXNVL�

VHVNXLWHUSHQD�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�

PHQGDSDWNDQ� PHWRGH� LQGXNVL� NDOXV� UHPDK� GDQ� ELDN�

VXVSHQVL� VHO�GDUL�SRWRQJDQ�GDXQ�DWDX� UXDV�EDWDQJ�$��

PDODFFHQVLV� LQ� YLWUR� GHQJDQ� SHQDPEDKDQ� ]DW�

SHQJDWXU� WXPEXK� �=37�� DXNVLQ� GDQ� VLWRNLQLQ� \DQJ�

WHSDW� 

 

%$+$1�'$1�&$5$�.(5-$ 

0HGLXP� WXPEXK�GDQ� IDNWRU� OLQJNXQJDQ� WXPEXK�

ELDN�� 0HGLXP� GDVDU� \DQJ� GLSDNDL� DGDODK�

IRUPXODVL�06��0XUDVKLJH�DQG�6NRRJ��������GHQJDQ�

SHQDPEDKDQ� VXNURVD� ��� J�/�� GDQ� =37� DXNVLQ� GDQ�

VLWRNLQLQ� VHVXDL� SHUODNXDQ�� 0HGLXP� SDGDW�

PHQJJXQDNDQ�EDKDQ�SHPDGDW�*HOULWH���J�/��6HEHOXP�

GLWDPEDKNDQ�*HOULWH�� PHGLXP� WXPEXK� GLDWXU� S+Q\D�

DQWDUD� ���±���� GHQJDQ� PHQDPEDKNDQ� ODUXWDQ�

SHQ\DQJJD�����1�+&O�DWDX�.2+��6HWHODK�LWX�PHGLXP�

GLDXWRNODI� SDGD� VXKX� ���� R&� GDQ� WHNDQDQ� ��� 3VL�

VHODPD� ���PHQLW��0HGLXP� NHPXGLDQ� GLWXDQJ� VHFDUD�

DVHSWLN� NH� 3HWUL� GLVK� VWHULO� EHUXNXUDQ� ��� PP� î� ���

PP�� PDVLQJ-PDVLQJ� VHEDQ\DN� ��� P/�� 0HGLXP�

WXPEXK� GLVLPSDQ� GDODP� OHPDUL� SDGD� UXDQJDQ�

EHUVXKX� ��� �&� PLQLPDO� VHKDUL� VHEHOXP�

GLSHUJXQDNDQ��� 

%DKDQ�WDQDPDQ��6XPEHU�HNVSODQ�\DQJ�GLJXQDNDQ�

GDODP� SHUFREDDQ� LQL� DGDODK� GDXQ� GDQ� UXDV� EDWDQJ�

GDUL� SODQOHW� JDKDUX�$�� PDODFFHQVLV� \DQJ� GLSHOLKDUD�

VHFDUD� LQ� YLWUR� �NROHNVL� /DERUDWRULXP� %LDN� 6HO� GDQ�

-DULQJDQ�� 3XVDW� 3HQHOLWLDQ� %LRORJL-/,3,�� EHUXPXU� ��

EXODQ� SDGD� VXENXOWXU� WHUDNKLU�� 'DXQ� SDGD� SRVLVL�

NHGXD� VDPSDL� GHQJDQ� NHHPSDW� GDUL� SXFXN� GLSRWRQJ�

SDGD�NHGXD� VLVLQ\D��GHQJDQ�XNXUDQ� VHNLWDU�����[�����

FP��� 3RWRQJDQ� GDXQ� LQL� GLWDQDP� SDGD� PHGLXP�

SHUODNXDQ� \DQJ� WHUGLUL�GDUL��±��XODQJDQ� �3HWUL�GLVK���

GDQ�PDVLQJ-PDVLQJ�3HWUL�GLVK�GLLVL����HNVSODQ��8QWXN�

HNVSODQ� UXDV� EDWDQJ�� GLWXPEXKNDQ� WHUOHELK� GDKXOX�

SDGD�PHGLXP�06�GLWDPEDK�����PJ�/�*LEHUHOLQ��*$��

XQWXN� PHQJLQGXNVL� SHPDQMDQJDQ� UXDVQ\D�� 5XDV�

EDWDQJ� \DQJ� GLSDNDL� XQWXN� EDKDQ� SHUFREDDQ�

EHUXNXUDQ� SDQMDQJ� VHNLWDU� ���±���� FP�� VHWLDS�

SHUODNXDQQ\D� WHUGLUL� GDUL� �±�� XODQJDQ� �3HWUL� GLVK���

GDQ�PDVLQJ-PDVLQJ�3HWUL�GLVK�GLLVL���HNVSODQ� 

 

,QLVLDVL� ELDN� NDOXV� JDKDUX�� ,QGXNVL� NDOXV� $��

PDODFFHQVLV� GDUL� HNVSODQ� SRWRQJDQ� GDXQ� GLSHODMDUL�

GHQJDQ�SHUODNXDQ�WXQJJDO�=37�DXNVLQ��-DPLQR-�����

-WULFKORURS\ULGLQH-�-FDUER[\OLF� DFLG� DWDX� 3LFORUDP�

����������������������PJ�/������-GLFKORURSKHQR[\DFHWLF�

DFLG�DWDX����-'�����������������������PJ�/��� LQGROH-�-

DFHWLF�DFLG�DWDX�,$$���������������PJ�/��GDQ�LQGROH-�

-EXW\ULF�DFLG�DWDX�,%$���������������PJ�/���6HODLQ�LWX��

GLFRED� SXOD� NRPELQDVL� DXNVLQ-DXNVLQ� DWDX� DXNVLQ-

VLWRNLQLQ� \DLWX�NRPELQDVL����-'����GDQ���PJ�/��GDQ�

�-QDSKWKDOHQHDFHWLF� DFLG� DWDX� 1$$� ���� ����� ����� ��

PJ�/���NRPELQDVL����-'����GDQ���PJ�/��GDQ�EHQ]\O�

DGHQLQH� DWDX�%$� ���� ����� ����� ����PJ�/��� NRPELQDVL�

1$$�����������������PJ�/��GDQ�%$������GDQ�����PJ�

/���NRPELQDVL�,%$��������������������PJ�/��GDQ�%$�

���� ����� ����� ���� PJ�/�� XQWXN� PHQJLQGXNVL�

WHUEHQWXNQ\D� NDOXV�� 8QWXN� UXDV� EDWDQJ� GLJXQDNDQ�

PHGLXP�06�GHQJDQ�SHUODNXDQ����-'������������������

��� �� PJ�/��� VHUWD� NRPELQDVL� ���-'� ��� GDQ� �� PJ�/��

GDQ� %$� ���� ����� ����� ���� PJ�/��� -HQLV� GDQ� NLVDUDQ�

=37� \DQJ� GLEHULNDQ� EHUGDVDUNDQ� SHQHOLWLDQ�

VHEHOXPQ\D�SDGD�WDQDPDQ�VHMHQLV��XQSXEOLVKHG��GDQ�

PRGLILNDVL� EHEHUDSD� OLWHUDWXU� �4L� HW� DO��� ������

2NXGHUD�DQG�,WR���������3DUDPHWHU�SHUVHQWDVH�KLGXS��

SHPEHQWXNDQ�NDOXV��SHQXWXSDQ�NDOXV��VHUWD�WLSH�NDOXV�

GLDPDWL� SDGD� XPXU� �� EXODQ� VHWHODK� LQLVLDVL��

3HUVHQWDVH� NDOXV� GLKLWXQJ� GDUL� MXPODK� HNVSODQ� \DQJ�

PHPEHQWXN�NDOXV�GLEDQGLQJNDQ�GHQJDQ�MXPODK�\DQJ�
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/HNVRQRZDWL�HW�DO�-�,QGXNVL�%LDN�.DOXV�GDQ�%LDN�6XVSHQVL�6HO�$TXLODULD�PDODFFHQVLV�/DP� 

 

GLWDQDP�� VHGDQJNDQ� SHUVHQWDVH� SHQXWXSDQ� NDOXV�

GLSHUROHK� GDUL� VHEHUDSD� OXDV� NDOXV� \DQJ� WHUEHQWXN�

WHODK� PHQXWXS� HNVSODQ� GDXQ� DWDX� UXDV� EDWDQJ�� 'DWD�

GLWDPSLONDQ�GDODP�EHQWXN�UDWD-UDWD�GDQ�VWDQGDU�HUURU�

�6(���'DWD�GLRODK�PHQJJXQDNDQ�6$6�YHUVL�����XQWXN�

DQDOLVLV� VLGLN� UDJDP� GLLNXWL� ROHK�'XQFDQ¶V� PXOWLSOH�

UDQJH�WHVW��'057��SDGD�VHODQJ�NHSHUFD\DDQ������D�

 ��������3DUDPHWHU� WLSH�NDOXV�GLNDWHJRULNDQ�PHQMDGL�

EHEHUDSD� PDFDP� \DLWX� DJDN� UHPDK�� FXNXS� UHPDK��

UHPDK�� DJDN� NRPSDN�� FXNXS� NRPSDN�� NRPSDN��

PHQJDSDV� DWDX� QRGXODU�� 6DODK� VDWX� NRPELQDVL�

IRUPXODVL� PHGLXP� GDQ� =37� \DQJ� PHQJKDVLONDQ�

SHUWXPEXKDQ�NDOXV�UHPDK��WXPEXK�FHSDW�GDQ�WLQJNDW�

LQGXNVL� WLQJJL� GLSHUJXQDNDQ� VHEDJDL� PHGLXP�

SUROLIHUDVL�NDOXV�SDGD�SHUODNXDQ�VXVSHQVL�VHO�JDKDUX��

,QLVLDVL� GDQ� SUROLIHUDVL� NDOXV� GLODNXNDQ� GL� UXDQJ�

JHODS�GHQJDQ�VXKX�VHNLWDU����R&� 

 

,QLVLDVL� GDQ� SHPHOLKDUDDQ� ELDN� VXVSHQVL� VHO�

JDKDUX��6HNLWDU�����J�NDOXV�UHPDK�\DQJ�WHUEHQWXN�

GDUL� HNVSODQ� \DQJ� WXPEXK� SDGD� PHGLXP� SDGDW�

GLWUDQVIHU� NH� PHGLXP� FDLU� XQWXN� PHPEXDW� NXOWXU�

VXVSHQVL� VHO�� 3HUODNXDQ� \DQJ� GLJXQDNDQ� DGDODK�

DXNVLQ� ���-'� ��� XODQJDQ�� GDQ� 3LFORUDP� ��� XODQJDQ��

VHFDUD� WXQJJDO�� GHQJDQ� NRQVHQWUDVL� PDVLQJ-PDVLQJ�

������������������PJ�/��$JUHJDW�NDOXV�GLFDFDK�VDPSDL�

XNXUDQ� NHFLO� �VHNLWDU� �� PP�� ODOX� GLPDVXNNDQ� NH�

GDODP����P/�PHGLXP�SDGD�ODEX�(UOHQPH\HU�����P/�

NHPXGLDQ�GLJR\DQJ�GL�DWDV�VKDNHU�GHQJDQ�NHFHSDWDQ�

����USP�DJDU�PHQJKDVLONDQ�VXVSHQVL�\DQJ�KRPRJHQ��

5XDQJ�NXOWXU�GLDWXU�VXKXQ\D�VHNLWDU���±���R&��WDQSD�

SHQFDKD\DDQ� ODPSX� �UHGXS��� 3HUWXPEXKDQ� ELDN�

VXVSHQVL� GLXNXU� WLDS� PLQJJX� GDUL� PLQJJX� NH-��

VDPSDL�PLQJJX�WHUDNKLU��IDVH�VWDWLRQDU\��GHQJDQ�FDUD�

PHPLQGDKNDQ�VHFDUD�DVHSWLN�VHOXUXK�VHO� VXVSHQVL�NH�

WDEXQJ� VHQWULIXJDVL� VWHULO� EHUXNXUDQ� ��� P/��

NHPXGLDQ� GLXNXU� YROXPH� VHO� VXVSHQVL� \DQJ�

PHQJHQGDS��'DWD�GLWDPSLONDQ�GDODP�EHQWXN�UDWD-UDWD�

GDQ� VWDQGDU� HUURU� �6(��� 3HPLVDKDQ� VHO-VHO� GDUL�

DJUHJDW�EHVDU�GDQ�NHFLO�GLODNXNDQ�GHQJDQ�PHQ\DULQJ�

VXVSHQVL� VHO� GHQJDQ� VWDLQOHVV� VWHHO� ILOWHU� EHUXNXUDQ�

����PP�SDGD�VDDW�VXENXOWXU��6HO-VHO�\DQJ� ORORV�SDGD�

VDULQJDQ�WHUVHEXW�GLJXQDNDQ�VHEDJDL� LQRNXOXP�XQWXN�

GLVXENXOWXU� EHULNXWQ\D�� 6XENXOWXU� GLODNXNDQ� SDGD�

VDDW� SHUWXPEXKDQ� VHO� PHQFDSDL� IDVH� OLQHDU� GHQJDQ�

PHQJJXQDNDQ�PHGLXP�WHUEDLN� 

 

+$6,/ 

,QLVLDVL� GDQ�PRUIRORJL� NDOXV� GDUL� GDXQ� GDQ� UXDV�

EDWDQJ 

,QLVLDVL� NDOXV� GDUL� HNVSODQ� SRWRQJDQ� GDXQ� GDQ�

UXDV� EDWDQJ� GDUL� WXQDV� LQ� YLWUR�PHQXQMXNNDQ� UHVSRQ�

SHUWXPEXKDQ� GDQ� SHUNHPEDQJDQ� \DQJ� EHUEHGD�

WHUJDQWXQJ� SDGD� PHGLXP� SHUODNXDQ� �*DPEDU� ����

3DGD� WDKDS� DZDO�� HNVSODQ� GDXQ� PHPEHVDU� VHFDUD�

WLGDN� EHUDWXUDQ� VHKLQJJD� SHUPXNDDQ� GDXQ�

EHUJHORPEDQJ� �*DPEDU� �%�� DWDX� UXDV� EDWDQJ�

PHPEHQJNDN� �*DPEDU� �+���.HPXGLDQ� XMXQJ�WHSLDQ�

HNVSODQ�PHQXQMXNNDQ�SHUWXPEXKDQ�VHO-VHO�\DQJ 

�FHSDW�GDQ�WLGDN�WHUDWXU�DWDX�WLGDN�WHURUJDQLVLU�EHUXSD�

NDOXV��7HWDSL� VHWHODK� �-��PLQJJX�� VHO-VHO� EHUFDPSXU�

PHPEHQWXN� NDOXV� NRPSDN� EHUZDUQD� NXQLQJ� PXGD�

�*DPEDU� �&��� DGD� SXOD� \DQJ� EHUXSD� NDOXV� NDSDV�

EHUZDUQD� SXWLK� �*DPEDU� �'���6HEDJLDQ� HNVSODQ� DGD�

\DQJ�PHQJDODPL�SHQFRNODWDQ�GDQ�PDWL��*DPEDU��(���

%HEHUDSD� PHGLXP� SHUODNXDQ� VHSHUWL� ���-'� DWDX�

NRPELQDVL� ���-'� GDQ� %$� PHQJLQGXNVL� NDOXV� \DQJ�

NHFLO-NHFLO�� FXNXS� UHPDK� EHUZDUQD� NHNXQLQJDQ�

�*DPEDU��)�GDQ��,�� 

 

3HQJDUXK� SHPEHULDQ� DXNVLQ� WXQJJDO� SDGD�

EHUEDJDL�NRQVHQWUDVL�� 

3HQJDUXK� DXNVLQ� WHUKDGDS� SHPEHQWXNDQ� NDOXV�

GDQ�WLSH�NDOXV�SDGD�HNVSODQ�SRWRQJDQ�GDXQ�GDQ�UXDV�

EDWDQJ� GDSDW� GLOLKDW� SDGD� 7DEHO� ��� (NVSODQ� GDSDW�

EHUWDKDQ� KLGXS� SDGD� VHOXUXK� IRUPXODVL� PHGLXP�

SHUODNXDQ�� QDPXQ� NDOXV� KDQ\D� WHUEHQWXN� GDUL�

PHGLXP�\DQJ�PHQJDQGXQJ�DXNVLQ��3HUODNXDQ�3LFOR�

UDP� GDQ� ,$$�� PDPSX�PHPSHUWDKDQNDQ� GD\D� KLGXS�

WHWDSL�KDQ\D�GDSDW�PHQJLQGXNVL�NDOXV�GHQJDQ�SHUVHQ�

WDVH� UHQGDK� ������� GHQJDQ� SHQXWXSDQ� NDOXV� ������

3HUODNXDQ����-'�PHPEHULNDQ�GD\D�KLGXS�\DQJ�WLQJJL�

SDGD� HNVSODQ� SRWRQJDQ� GDXQ� ���±������ GHQJDQ�

LQGXNVL� NDOXV� VHNLWDU� ��±����� WHWDSL� EHUEHGD� Q\DWD�

SDGD���PJ�/����-'�NDUHQD�KDQ\D�����\DQJ�EHUWDKDQ�

KLGXS�GHQJDQ�SHUVHQWDVH�NDOXV�GXD�SHUWLJDQ\D��������

=37� ,%$�PDPSX� PHQJLQGXNVL� ����� HNVSODQ� GDXQ�

XQWXN�KLGXS�GDQ�PHPEHQWXN�NDOXV�VHEHVDU���±������

3HUVHQWDVH� SHQXWXSDQ� NDOXV� PDNVLPXP� SDGD�

SRWRQJDQ� GDXQ� GLSHUROHK� GDUL� SHUODNXDQ� ��� PJ�/�

,%$�VHEHVDU������ 

3HUODNXDQ� ���±�� PJ�/� ���-'� SDGD� SRWRQJDQ�

UXDV� EDWDQJ� PHPEHULNDQ� GD\D� KLGXS� GDQ� SHUVHQWDVH�

NDOXV� \DQJ� WLQJJL� �!������ QDPXQ� SDGD� NRQVHQWUDVL�



�� 
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���-'� \DQJ� OHELK� WLQJJL� PHQXUXQNDQ� GD\D� KLGXS�

KLQJJD� NXUDQJ� GDUL� ����� =37� ���� PJ�/� ���-'�

PDPSX� PHPEHQWXN� SHQXWXSDQ� NDOXV� PDNVLPXP�

VHEHVDU� ����� 'DUL� VHJL� PRUIRORJL�� SHUODNXDQ�

3LFORUDP� PHQ\HEDENDQ� WLSH� NDOXV� \DQJ� WHUEHQWXN�

SDGD� GDXQ� PHQMDGL� PHQJDSDV�� VHGDQJNDQ� ,%$�

PHQJLQGXNVL� NDOXV� NRPSDN� EHUZDUQD� NXQLQJ��

3HUODNXDQ� �±�� PJ�/� ���-'� SDGD� GDXQ� PHQJLQGXNVL�

NDOXV�GHQJDQ�PRUIRORJL�UHPDK� 

 

3HQJDUXK� SHUODNXDQ� NRPELQDVL� DXNVLQ-DXNVLQ�

GDQ�DXNVLQ-VLWRNLQLQ 

3HQJDUXK�NRPELQDVL�DXNVLQ-DXNVLQ�VHUWD�DXNVLQ-

VLWRNLQLQ� SDGD� SHPEHQWXNDQ� GDQ� WLSH� NDOXV� GDUL�

HNVSODQ�GDXQ�GDQ�UXDV�EDWDQJ�GLVDMLNDQ�SDGD�7DEHO����

3RWRQJDQ�GDXQ�GDQ� UXDV� EDWDQJ�GDSDW� KLGXS�GHQJDQ�

SHUVHQWDVH� FXNXS� WLQJJL� �!����� GDQ� PDPSX� PHP�

EHQWXN� NDOXV� SDGD� VHPXD� NRPELQDVL� =37� \DQJ�

GLEHULNDQ�� 3DGD� NRPELQDVL� ���-'� GDQ� 1$$�� 

SHPEHULDQ� 1$$� GL� VHPXD� NRQVHQWUDVL� ���-'�

PHQXUXQNDQ� SHUVHQWDVH� HNVSODQ� PHPEHQWXN� NDOXV��

EDKNDQ� UDWD-UDWDQ\D� PHQXUXQ� KLQJJD� NXUDQJ� GDUL�

���� SDGD� �� PJ�/� ���-'�� 6HPHQWDUD� LWX�� SDUDPHWHU�

SHUVHQWDVH� SHQXWXSDQ� NDOXV� KDQ\D� PHQFDSDL� ����

GDUL�NRPELQDVL�SHUODNXDQ�WHUVHEXW�� 

3DGD� NRPELQDVL� ���-'�GDQ�%$�� SHPEHULDQ�%$�

GDSDW� PHQLQJNDWNDQ� GD\D� KLGXS� HNVSODQ� SRWRQJDQ�

GDXQ� VDPSDL� OHELK� GDUL� ����� 3HQDPEDKDQ� VHPXD�

NRQVHQWUDVL� %$� SDGD� �� PJ�/� ���-'� GDSDW�

PHQJLQGXNVL� NDOXV� KLQJJD� ������1DPXQ� GHPLNLDQ��

XQWXN� SHUVHQWDVH� SHQXWXSDQ� NDOXVQ\D� WLGDN�

PHQXQMXNNDQ� SHUEHGDDQ� Q\DWD� DQWDU� NRPELQDVL�

SHUODNXDQ� ���-'� GDQ� %$� ���±������ .RPELQDVL�

SHUODNXDQ� %$� GDQ� 1$$� PHQ\HEDENDQ� WLQJJLQ\D�

GD\D� KLGXS� GDQ� LQGXNVL� NDOXV� \DQJ� WHUEHQWXN� SDGD�

HNVSODQ� GDXQ� ���±������� GHQJDQ� SHQXWXSDQ� NDOXV�

VHNLWDU� ��±����� 3RWRQJDQ� GDXQ� \DQJ� GLEHUL�

SHUODNXDQ�1$$� WDQSD�%$�GDSDW�KLGXS������� WHWDSL�

WLQJNDW� LQGXNVL� NDOXVQ\D� UHQGDK� �������� 8QWXN�

NRPELQDVL� ,%$�GDQ�%$�� GD\D� KLGXS� HNVSODQ� VHNLWDU�

��±������ 8QWXN� � HNVSODQ� SRWRQJDQ� GDXQ� WDQSD�

SHQDPEDKDQ� %$�� SHUVHQWDVH� NDOXVQ\D� WLGDN� WHUODOX�

WLQJJL� ���±������ NHFXDOL� SDGD� �� PJ�/� %$� GDSDW�

PHQFDSDL� ������ 3HQDPEDKDQ� %$� PHQLQJNDWNDQ�

SHUVHQWDVH� NDOXVQ\D� PHQMDGL� �������� GHQJDQ�

SHQXWXSDQ�NDOXV���±�����6HPHQWDUD�LWX�HNVSODQ�UXDV�

EDWDQJ� MXJD�PHPLOLNL� GD\D� KLGXS� \DQJ� WLQJJL� DQWDUD�

��±�����GHQJDQ�NHPDPSXDQ�PHPEHQWXN�NDOXV���-

������ NHFXDOL� SDGD� �� PJ�/� ���-'� \DQJ�

GLNRPELQDVLNDQ�GHQJDQ�����PJ�/����-'�\DQJ�KDQ\D�

PDPSX� PHPEHQWXN� NDOXV� VHEHVDU� ����� 3HUVHQWDVH�

SHQXWXSDQ�NDOXV�SDGD�HNVSODQ�UXDV�EDWDQJ�VHNLWDU���

±���� 

*DPEDU� ��� 3HUEHGDDQ� PRUIRORJL� NDOXV� GDUL� HNVSODQ� SRWRQJDQ� GDXQ� GDQ� UXDV� EDWDQJ� JDKDUX�� �$��
SRWRQJDQ�GDXQ���%��SHPEHQWXNDQ�NDOXV�SDGD�WDKDS�DZDO���&��NDOXV�NRPSDN���'��NDOXV�NDSDV���(��
NDOXV� PHQFRNODW�� �)�� NDOXV� UHPDK�� �*�� SRWRQJDQ� UXDV� EDWDQJ�� �+�� UXDV� EDWDQJ� PXODL�
PHPEHQJNDN���,��NDOXV�GDUL�UXDV�EDWDQJ��EDU� ���PP��>0RUSKRORJLFDO�GLIIHUHQFHV�RI�FDOOXV�IURP�
JDKDUX� OHDYHV� DQG� LQWHUQRGHV�� �$�� OHDYHV� H[SODQW�� �%�� FDOOXV� IRUPDWLRQ� DW� DQ� HDUO\� VWDJH�� �&��
FRPSDFW� FDOOXV�� �'�� FRWWRQ-OLNH� FDOOXV�� �(�� EURZQ� FDOOXV�� �)�� IULDEOH� FDOOXV�� �*�� LQWHUQRGHV� H[�
SODQWV���+��VZHOOLQJ�RI�LQWHUQRGHV�H[SODQWV��DQG��,��FDOOXV�IURP�LQWHUQRGHV�H[SODQWV��EDU� ��PP@� 
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7DEHO����3HQJDUXK� MHQLV�GDQ�NRQVHQWUDVL� DXNVLQ� WHUKDGDS� LQGXNVL�GDQ� WLSH�NDOXV�SDGD�SRWRQJDQ�GDXQ�
GDQ� UXDV� EDWDQJ�$��PDODFFHQVLV� �7KH�HIIHFWV�RI� WKH� W\SHV�DQG�FRQFHQWUDWLRQV�RI�DX[LQ�RQ� LQGXFWLRQ�
DQG�W\SHV�RI�FDOOXV�LQ�$��PDODFFHQVLV�OHDYHV�DQG�LQWHUQRGHV�H[SODQW� 

$XNVLQ 

�$X[LQ� 

�PJ�/� 

+LGXS��6XUYLYDO��
��� 

.DOXV��&DOOXV��
��� 

3HQXWXSDQ�NDOXV�
�&DOOXV�FRYHUDJH� 

��� 

7LSH�NDOXV 

�7\SH�RI�FDOOXV� 

3LFORUDP���(NVSODQ�GDXQ��/HDYHV�H[SODQW� 

� ������������D ����������D - - 

��� ������������D ������������D ����������D 0HQJDSDV��FRWWRQ-OLNH� 

��� �����������D ������������D ����������D 0HQJDSDV��FRWWRQ-OLNH� 

� �����������D ������������D ����������D 0HQJDSDV��FRWWRQ-OLNH� 

� �����������D ������������D �����������D 0HQJDSDV��FRWWRQ-OLNH� 

� ������������D ������������D ����������D 0HQJDSDV��FRWWRQ-OLNH� 

���-'��(NVSODQ�GDXQ��/HDYHV�H[SODQW� 

� �����������D ����������F - - 

��� �����������D �����������D �����������D .RPSDN��FRPSDFW� 

��� ������������D �����������D �����������D $JDN�NRPSDN��UDWKHU�FRPSDFW� 

� �����������D �����������D �����������DE &XNXS�UHPDK��TXLWH�IULDEOH� 

� �����������D �����������D �����������E &XNXS�UHPDK��TXLWH�IULDEOH� 

� ������������E ������������E �����������E 0HQJDSDV��FRWWRQ-OLNH� 

,$$��(NVSODQ�GDXQ��/HDYHV�H[SODQW� 

� �����������D ���������D - - 

� ������������D ������������D ����������D 0HQJDSDV��FRWWRQ-OLNH� 

�� ������������D �����������D ����������D 1RGXODU��QRGXODU� 

�� ������������D ������������D ����������D 1RGXODU��QRGXODU� 

,%$��(NVSODQ�GDXQ��/HDYHV�H[SODQW� 

� �����������D ����������E - - 

� ������������D �����������D �����������D .RPSDN��FRPSDFW� 

�� ������������D ������������D �����������D .RPSDN��PHQJDSDV 

�FRPSDFW��FRWWRQ-OLNH� 

�� ������������D �����������D ������������D .RPSDN��FRPSDFW� 

���-'��(NVSODQ�UXDV�EDWDQJ��,QWHUQRGHV�H[SODQW� 

� ������������D ����������F - - 

��� �����������D �����������D �����������D DJDN�NRPSDN��UDWKHU�FRPSDFW� 

��� ������������D �����������D �����������D .RPSDN��FRPSDFW� 

� �����������D �����������D �����������D .RPSDN��FRPSDFW� 

� ������������E ������������E ������������D .RPSDN��FRPSDFW� 

� �����������F �����������EF �����������D .RPSDN��FRPSDFW� 

.HWHUDQJDQ��1RWHV����1LODL�UDWD-UDWD���6(��QLODL�GLLNXWL�KXUXI�\DQJ�VDPD�SDGD�NRORP�GDQ�JUXS�\DQJ�VDPD�WLGDN�EHUEHGD�Q\DWD�PHQXUXW�XML�

ODQMXW�'057��D ��������-�� �WLGDN�WHUEHQWXN�NDOXV��9DOXHV�DUH�PHDQ���6(��PHDQV�LQ�WKH�VDPH�FROXPQ�LQ�WKH�VDPH�

JURXS�IROORZHG�E\�WKH�VDPH�OHWWHUV�DUH�QRW�VLJQLILFDQWO\�GLIIHUHQW�DW�D ������GHWHUPLQHG�E\�'057���-�� �QR�FDOOXV�� 
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7DEHO� ��� 3HQJDUXK�NRPELQDVL� MHQLV� GDQ� NRQVHQWUDVL� DXNVLQ -DXNVLQ� GDQ� DXNVLQ-VLWRNLQLQ� WHUKDGDS� LQGXNVL�
GDQ� WLSH� NDOXV� SDGD� SRWRQJDQ� GDXQ� GDQ� UXDV� EDWDQJ� $�� PDODFFHQVLV� �7KH� HIIHFWV� RI� WKH� W\SHV� DQG�
FRQFHQWUDWLRQV�RI�DX[LQ-DX[LQ�DQG�DX[LQ-F\WRNLQLQ�RQ�LQGXFWLRQ�DQG�W\SHV�RI�FDOOXV�LQ�$��PDODFFHQVLV�
OHDYHV�DQG�LQWHUQRGHV�H[SODQW�� 

=37��3*5� 
��PJ�/� 

+LGXS��
�6XUYLYDO����� 

.DOXV��&DOOXV� 
��� 

3HQXWXSDQ�NDOXV�
�&DOOXV�FRYHUDJH� 

��� 

7LSH�NDOXV 
�7\SHV�RI�FDOOXV� 

���'�GDQ�1$$��HNVSODQ�GDXQ��OHDYHV�H[SODQW� 

�-���'�����1$$ ������������D ������������D �����������D 1RGXODU��QRGXODU� 

�-���'����1$$ �����������D �����������D ����������D .RPSDN��FRPSDFW� 

�-���'����1$$ �����������D �����������D ����������D .RPSDN��FRPSDFW� 

�-���'����1$$ �����������D ������������D ����������D .RPSDN��FRPSDFW� 

�-���'�����1$$ ������������D �����������DE ����������D 1RGXODU��QRGXODU� 

�-���'����1$$ �����������D ������������DE ����������D $JDN�NRPSDN��UDWKHU�FRPSDFW� 

�-���'����1$$ ������������D ������������E �����������D .RPSDN��FRPSDFW� 

�-���'��1$$ �����������D ������������E �����������D .RPSDN��FRPSDFW� 

���'�GDQ�%$��HNVSODQ�GDXQ��OHDYHV�H[SODQW� 

�-���'����%$ �����������D ������������EF �����������D $JDN�UHPDK��UDWKHU�IULDEOH� 

�-���'������%$ �����������D �����������D �����������D $JDN�UHPDK��UDWKHU�IULDEOH� 

�-���'������%$ �����������D �����������D �����������D 5HPDK��IULDEOH� 

�-���'������%$ ������������D ������������DE �����������D &XNXS�UHPDK��TXLWH�IULDEOH� 

�-���'����%$ ������������D ������������F ������������D &XNXS�UHPDK��TXLWH�IULDEOH� 

�-���'������%$ �����������D �����������D �����������D 5HPDK��IULDEOH� 

�-���'������%$ ������������D ������������DE �����������D 5HPDK��IULDEOH� 

�-���'������%$ ������������D ������������DE �����������D 5HPDK��IULDEOH� 

1$$�GDQ�%$��HNVSODQ�GDXQ��OHDYHV�H[SODQW� 

�1$$������%$ ������������D �����������E ����������G 1RGXODU��QRGXODU� 

���1$$����%$ ������������D ������������D �����������D .RPSDN��FRPSDFW� 

���1$$����%$ ������������D �����������D �����������DE .RPSDN��FRPSDFW� 

�1$$������%$ �����������D �����������D �����������DEF .RPSDN��FRPSDFW� 

�1$$������%$ ������������D ������������D �����������F .RPSDN��FRPSDFW� 

�1$$������%$ ������������D �����������E ����������G 1RGXODU��QRGXODU� 

���1$$����%$ ����������D �����������D �����������F .RPSDN��PHQJDSDV��FRPSDFW��
FRWWRQ-OLNH� 

���1$$����%$ ������������D ������������D �����������EF .RPSDN��PHQJDSDV��FRPSDFW��
FRWWRQ-OLNH� 

�1$$������%$ ������������D ������������D �����������F .RPSDN��PHQJDSDV��FRPSDFW��
FRWWRQ-OLNH� 

�1$$������%$ ������������D ������������D �����������F .RPSDN��PHQJDSDV��FRPSDFW��
FRWWRQ-OLNH� 
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=37��3*5� 
��PJ�/� 

+LGXS��
�6XUYLYDO����� 

.DOXV��&DOOXV� 
��� 

3HQXWXSDQ�NDOXV�
�&DOOXV�FRYHUDJH� 

��� 

7LSH�NDOXV 
�7\SHV�RI�FDOOXV� 

,%$�GDQ�%$��HNVSODQ�GDXQ��OHDYHV�H[SODQW� 

���,%$����%$ �����������D �����������G ����������J 0HQJDSDV��FRWWRQ-OLNH� 

���,%$������%$ �����������D �����������DE �����������DE $JDN�NRPSDN��UDWKHU�FRPSDFW� 

���,%$������%$ ������������D ������������DE �����������DE .RPSDN��FRPSDFW� 

���,%$������%$ ������������D ������������DEF �����������DEF .RPSDN��FRPSDFW� 
�,%$����%$ ������������D �����������EFG �����������F-J .RPSDN��FRPSDFW� 

�,%$������%$ ������������D �����������DE �����������D-H .RPSDN��PHQJDSDV��FRPSDFW��
FRWWRQ-OLNH� 

�,%$������%$ ������������D ������������DE �����������D-G .RPSDN��FRPSDFW� 

�,%$������%$ �����������D �����������D �����������D-G .RPSDN��FRPSDFW� 

�,%$����%$ ������������D ������������DEF �����������D-I .RPSDN��FRPSDFW� 
�,%$������%$ �����������D �����������DE �����������D-E .RPSDN��FRPSDFW� 

�,%$������%$ �����������D �����������DE �����������D-E .RPSDN��FRPSDFW� 

�,%$������%$ �����������D ������������DE �����������DEF .RPSDN��FRPSDFW� 

��,%$����%$ ������������D ������������FG ����������I-J .RPSDN��FRPSDFW� 

��,%$������%$ �����������D �����������DE �����������D .RPSDN��FRPSDFW� 

��,%$������%$ �����������D �����������DE �����������D-G .RPSDN��FRPSDFW� 

��,%$������%$ ������������D ������������DE �����������D-G .RPSDN��FRPSDFW� 

��,%$����%$ �����������D �����������DEF ����������HIJ .RPSDN��FRPSDFW� 

��,%$������%$ �����������D �����������D �����������D-G .RPSDN��FRPSDFW� 

��,%$������%$ ������������D ������������DEF �����������E-I .RPSDN��FRPSDFW� 
��,%$������%$ ������������D ������������DE �����������G-J .RPSDN��FRPSDFW� 

���-'�GDQ�%$��HNVSODQ�UXDV�EDWDQJ��LQWHUQRGHV�H[SODQW� 

�-���'����%$ ������������D ������������D �����������D $JDN�UHPDK��UDWKHU�IULDEOH� 

�-���'������%$ ������������D ������������D ������������D $JDN�UHPDK��UDWKHU�IULDEOH� 

�-���'������%$ ������������D ������������D �����������D $JDN�NRPSDN��UDWKHU�FRPSDFW� 

�-���'������%$ ������������D ������������D �����������D $JDN�NRPSDN��UDWKHU�FRPSDFW� 

�-���'����%$ ������������D ������������D �����������D 5HPDK��IULDEOH� 

�-���'������%$ ������������D ������������D �����������D 5HPDK��IULDEOH� 

�-���'������%$ ������������D ������������D �����������D .RPSDN��FRPSDFW� 

�-���'������%$ ������������D ������������D �����D .RPSDN��FRPSDFW� 

.HWHUDQJDQ��1RWHV����1LODL�UDWD-UDWD���6(��QLODL�GLLNXWL�KXUXI�\DQJ�VDPD�SDGD�NRORP�GDQ�JUXS�\DQJ�VDPD�WLGDN�EHUEHGD�Q\DWD�PHQXUXW�
XML�ODQMXW�'057��D ��������-�� �WLGDN�WHUEHQWXN�NDOXV��9DOXHV�DUH�PHDQ���6(��PHDQV�LQ�WKH�VDPH�FROXPQ�LQ�WKH�

VDPH�JURXS�IROORZHG�E\�WKH�VDPH�OHWWHUV�DUH�QRW�VLJQLILFDQWO\�GLIIHUHQW�DW�D �������GHWHUPLQHG�E\�'057���-�� �
QR�FDOOXV�� 

7DEHO� ��� 3HQJDUXK�NRPELQDVL� MHQLV� GDQ� NRQVHQWUDVL� DXNVLQ -DXNVLQ� GDQ� DXNVLQ-VLWRNLQLQ� WHUKDGDS� LQGXNVL�
GDQ� WLSH� NDOXV� SDGD� SRWRQJDQ� GDXQ� GDQ� UXDV� EDWDQJ� $�� PDODFFHQVLV� �7KH� HIIHFWV� RI� WKH� W\SHV� DQG�
FRQFHQWUDWLRQV�RI�DX[LQ-DX[LQ�DQG�DX[LQ-F\WRNLQLQ�RQ�LQGXFWLRQ�DQG�W\SHV�RI�FDOOXV�LQ�$��PDODFFHQVLV�
OHDYHV�DQG�LQWHUQRGHV�H[SODQW���ODQMXWDQ��FRQWLQXHG�� 
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'DUL� VHJL� WLSH� NDOXV�� SHUODNXDQ� ���-'� GDQ� %$�

EDLN� SDGD� HNVSODQ� SRWRQJDQ� GDXQ� GDQ� UXDV� EDWDQJ�

GDSDW�PHPEHQWXN�VWUXNWXU�NDOXV�\DQJ�EHUVLIDW�UHPDK�

GHQJDQ�ZDUQD�NXQLQJ�DWDX�NXQLQJ�PXGD��.DOXV�SDGD�

SRWRQJDQ� GDXQ� PXQFXO� GL� SLQJJLU� PDXSXQ� SDGD�

SHUPXNDDQ� GDXQ�� 3DGD� NRPELQDVL� SHUODNXDQ� 1$$�

GDQ����-'�VHUWD�1$$�GDQ�%$��NDOXV�\DQJ�WHUEHQWXN�

EHUVLIDW� NRPSDN� GDQ� PHQJDSDV�� VHGDQJNDQ� SDGD�

NRPELQDVL� SHUODNXDQ� ,%$� GDQ� %$� VHEDJLDQ� EHVDU�

PHPEHQWXN�NDOXV�NRPSDN��DGD�SXOD�\DQJ�PHQJDSDV��

.DOXV� \DQJ� EHUVLIDW� UHPDK� EDLN� GDUL� HNVSODQ�

SRWRQJDQ� GDXQ� DWDXSXQ� UXDV� EDWDQJ� GLSLOLK� XQWXN�

GLVXENXOWXU�VHWLDS�VDWX�EXODQ�GL�PHGLXP�06�GHQJDQ�

SHQDPEDKDQ���PJ�/����-'�� 

 

,QLVLDVL�GDQ�3HPHOLKDUDDQ�%LDN�6XVSHQVL�6HO�$��

PDODFFHQVLV 

.XOWXU� VXVSHQVL� VHO� JDKDUX� GLEXDW� GDUL� NDOXV�

UHPDK� \DQJ� WXPEXK� GDUL� HNVSODQ� SRWRQJDQ� GDXQ��

.DOXV� JDKDUX� \DQJ� GLSLQGDKNDQ� NH� PHGLXP� FDLU�

EHUDQJVXU-DQJVXU� DNDQ� PHPEHQWXN� DJUHJDW� \DQJ�

VHPDNLQ�EHVDU�XNXUDQQ\D��*DPEDU��$���3HQJRFRNDQ�

\DQJ� WHUXV-PHQHUXV� PHQ\HEDENDQ� WHUEHQWXNQ\D� VHO-

VHO� \DQJ� OHSDV-OHSDV�� VHKLQJJD� PHPEHQWXN�

VHNXPSXODQ� VHO� \DQJ� KDOXV� MLND� GLOLKDW� VHFDUD�

ODQJVXQJ�PDXSXQ�GL� EDZDK�PLNURVNRS� �*DPEDU� �%�

GDQ� �&��� 3DGD� SHUODNXDQ� ���-'� SHUWXPEXKDQ�

VXVSHQVL� JDKDUX� PHPEHQWXN� NXUYD� VLJPRLG� SDGD�

VHPXD� NRQVHQWUDVL�� NHFXDOL� �� PJ�/� �*DPEDU� �$���

6HPHQWDUD� LWX�� SHQDPEDKDQ� 3LFORUDP� SDGD� PHGLXP�

PHPEHULNDQ�UHVSRQ�SHUWXPEXKDQ�NDOXV�EHUXSD�NXUYD�

VLJPRLG� MXJD��WHWDSL�YROXPH�VHOQ\D� OHELK�UHQGDK�GDQ�

PDVD� NXOWXUQ\D� OHELK� SHQGHN� ��� PLQJJX�� GLEDQGLQJ�

SHUODNXDQ� ���-'� \DQJ� EHUXPXU� �� PLQJJX� �*DPEDU�

�%���3HUWXPEXKDQ�VHO�PDNVLPXP�SDGD�SHUODNXDQ����

-'� GLSHUROHK� SDGD� NRQVHQWUDVL� �� PJ�/� GHQJDQ�

YROXPH�VHO���P/�SDGD�PLQJJX�NHOLPD��*DPEDU��&���

VHGDQJNDQ� SDGD� SHUODNXDQ� 3LFORUDP� UHVSRQ�

PDNVLPXP� YROXPH� VHOQ\D� WLGDN� EHUEHGD� Q\DWD� SDGD�

VHPXD�NRQVHQWUDVL��*DPEDU��'���6XVSHQVL�VHO�WHUEDLN�

GHQJDQ�NXPSXODQ�VHO�\DQJ�KDOXV�\DLWX�SDGD�����GDQ���

PJ�/� ���-'�GLSLOLK� GDQ� GLVXENXOWXU� NH�PHGLXP�06�

GHQJDQ� SHQDPEDKDQ� �� PJ�/� ���-'� SDGD� VDDW�

SHUWXPEXKDQ� VHO� PHQFDSDL� IDVH� OLQHDU� �XPXU� �±��

PLQJJX�� 

 

3(0%$+$6$1 

.DOXV� JDKDUX� GDSDW� GLLQLVLDVL� GDUL� SRWRQJDQ�

GDXQ� DWDXSXQ� UXDV� EDWDQJ� SODQOHW� LQ� YLWUR� $��

PDODFFHQVLV� \DQJ� GLEHUL� SHUODNXDQ� DXNVLQ� WXQJJDO�

PDXSXQ� NRPELQDVL� DXNVLQ-DXNVLQ� DWDX� DXNVLQ-

VLWRNLQLQ�� *DKDUX� PHPLOLNL� NHPDPSXDQ� SUROLIHUDVL�

NDOXV� \DQJ� EDLN�� NDUHQD� EHUGDVDUNDQ� VHPXD�

SHUODNXDQ� DXNVLQ� GDQ� VLWRNLQLQ� \DQJ� GLFRED��

SRWRQJDQ� GDXQ� GDQ� UXDV� EDWDQJ� XPXPQ\D�PHPLOLNL�

GD\D�KLGXS�!����GHQJDQ�WLQJNDW�SHPEHQWXNDQ�NDOXV�

!�����7DEHO���GDQ�����.DOXV�GDUL� HNVSODQ�SRWRQJDQ�

GDXQ� GDQ� UXDV� EDWDQJ�� NHGXDQ\D� GDSDW� GLJXQDNDQ�

XQWXN� PHQJLQGXNVL� NDOXV� GHQJDQ� SHUVHQWDVH� \DQJ�

WLQJJL�GHQJDQ�WLSH�UHPDK��3HUODNXDQ�DXNVLQ�3LFORUDP�

*DPEDU����0RUIRORJL�NDOXV�JDKDUX�GDODP�PHGLXP�FDLU�06�GHQJDQ�SHQDPEDKDQ���PJ�/����-'�� �$����
.DOXV� \DQJ� PHPEHQWXN� JXPSDODQ� EHUGLDPHWHU� VHNLWDU� �±�� PP�� �%�� .DOXV� VXGDK� PXODL�
PHPEHQWXN� NXPSXODQ� VHO� \DQJ� KDOXV�� GDQ� �&�� $JUHJDW� VXVSHQVL� VHO� �SHUEHVDUDQ� ��[�����
>0RUSKRORJ\�RI� JDKDUX� FDOOXV� LQ� D� OLTXLG�06�PHGLXP� � VXSSOHPHQWHG�ZLWK� ��PJ�/����-'�� �$��
7KH�DJJUHJDWH�RI�FDOOXV�DERXW��±��PP�GLDPHWHU���%��FDOOXV�KDG�HVWDEOLVKHG�WR�D�ILQH�DJJUHJDWH��
DQG��&��FHOO�VXVSHQVLRQ�DJJUHJDWHV����[����PDJQLILFDWLRQ�@� 
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GDQ� ,$$�� WLGDN� GLUHNRPHQGDVLNDQ� XQWXN�

PHQJLQGXNVL� NDOXV� JDKDUX� NDUHQD� GD\D� KLGXSQ\D�

FXNXS� UHQGDK� �������� 'DUL� VHPXD� =37� \DQJ�

GLJXQDNDQ�� SHPEHULDQ� ,%$� WXQJJDO� VDQJDW� HIHNWLI�

GDODP�PHQJLQGXNVL� NDOXV� GDUL� VHJL� SHUVHQWDVH� NDOXV�

PDXSXQ� SHQXWXSDQ� NDOXV�� VHGDQJNDQ� ���-'� OHELK�

EDLN� GDODP� PHQJLQGXNVL� NDOXV� UHPDK� PHVNLSXQ�

SHUVHQWDVH� NDOXV� GDQ� SHQXWXSDQ� NDOXVQ\D� OHELK�

UHQGDK� GDULSDGD� ,%$�� 3HQDPEDKDQ� %$� GDODP�

NRQVHQWUDVL� UHQGDK� ����±����PJ�/��SDGD�PHGLD� \DQJ�

PHQJDQGXQJ� ����PJ�/� ���-'� OHELK� HIHNWLI� PHPLFX�

WHUEHQWXNQ\D� NDOXV� GDUL� VHJL� SHUVHQWDVH� PDXSXQ�

NHUHPDKDQ�NDOXV��� 

'DWD� SDGD� 7DEHO� �� GDQ� �� PHQXQMXNNDQ� EDKZD�

VHWLDS� =37� PHPLOLNL� SHQJDUXK� \DQJ� EHUEHGD�

WHUKDGDS� SHPEHQWXNDQ� NDOXV�� 7LDS� MHQLV� DXNVLQ�

PDXSXQ�VLWRNLQLQ�WHULNDW�SDGD�UHVHSWRU�\DQJ�EHUEHGD-

EHGD� VXSD\D� WHUMDGL� SHUXEDKDQ� PHWDEROLN� \DQJ�

PHQJDUDK� SDGD� SHQJXDWDQ� VLQ\DO� VHKLQJJD�

PHQ\HEDENDQ� UHVSRQ� SHUWXPEXKDQ� GDQ�

SHUNHPEDQJDQ�� ,$$� GDQ� ,%$� PHUXSDNDQ� DXNVLQ�

DODPL� \DQJ� GLVLQWHVLV� ROHK� WXPEXKDQ�� HIHNWLI� XQWXN�

LQLVLDVL� DNDU� DGYHQWLI�� WHWDSL� WLGDN� WHUODOX� HIHNWLI�

XQWXN� SHPEHQWXNDQ� NDOXV�� VHGDQJNDQ� ���-'� \DQJ�

PHUXSDNDQ� DXNVLQ� VLQWHWLN� \DQJ� EHUIXQJVL�

VHEDOLNQ\D�� PHPLOLNL� SHQJDUXK� NXDW� GDODP�

PHPEHQWXN� NDOXV� �*HRUJH�� ������� 3HQJJXQDDQ�

NRPELQDVL�DXNVLQ�GDQ�VLWRNLQLQ�VDQJDW�SHQWLQJ�GDODP�

SHPEHQWXNDQ�NDOXV�JDKDUX��GLPDQD�DGDQ\D�VLWRNLQLQ�

GHQJDQ� NRQVHQWUDVL� \DQJ� OHELK� WLQJJL� GDSDW�PHPLFX�

SHPEHODKDQ� VHO� �,WR� HW� DO��� ������ 4L� HW� DO��� ������

6DLNLD� HW� DO��� ������ 'DXG�� ������ .KDLUXQLVD�� ������

=DOLNKD�� ������ -D\DUDPDQ� HW� DO��� ������� .RPELQDVL�

\DQJ� WHUEDLN� XQWXN� PHQJLQGXNVL� NDOXV� $�� FUDVVQD�

GLSHUROHK� SDGD� PHGLXP� 06� GHQJDQ� SHQDPEDKDQ� 

��-��0����-'�GDQ���-�0�%$��2NXGHUD�DQG�,WR���������

VHGDQJNDQ� NRPELQDVL� �� PJ�/� ���-'� GDQ� ���� PJ�/�

NLQHWLQ� GDSDW� PHQJLQGXNVL� NDOXV� GDUL� GDXQ� $��

PDODFFHQVLV�KLQJJD� ��-���� GHQJDQ� ELRPDVVD� \DQJ�

WLQJJL� GDQ� WXPEXK� FHSDW� �6DLNLD� HW� DO��� �������

.KDLUXQLVD� ������� GDQ� =DOLNKD� ������� PHODSRUNDQ�

EDKZD�NDOXV�GDUL� HNVSODQ� ODPLQD�$��EHFFDULDQD�9DQ�

*DPEDU����.XUYD�SHUWXPEXKDQ�VXVSHQVL�VHO�JDKDUX���$��SHUODNXDQ����-'���%��SHUODNXDQ�3LFORUDP���&��
YROXPH�VHO�PDNVLPXP�GDUL�SHUODNXDQ����-'��PLQJJX�NH-����GDQ��'��YROXPH�VHO�PDNVLPXP�GDUL�
SHUODNXDQ�3LFORUDP��PLQJJX�NH-����1LODL� UDWD-UDWD���6(��XODQJDQ� ��±���>7KH�JURZWK�FXUYH�RI�
JDKDUX�VXVSHQVLRQ�FHOO���$��WUHDWPHQW�RI����-'���%��WUHDWPHQW�RI�3LFORUDP���&��WKH�PD[LPXP�FHOO�
YROXPH�RI����-'�WUHDWPHQW� �ZHHN�����DQG� �'�� WKH�PD[LPXP�FHOO�YROXPH�RI�3LFORUDP� WUHDWPHQW�
�ZHHN�����9DOXHV�DUH�PHDQ���6(��U� ��±�@� 
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7HLJK�GDQ�GDXQ�$��PDODFFHQVLV�GDSDW�GLLQGXNVL�GDUL�

PHGLXP�06� GLWDPEDK� �� PJ�/� ���-'�GDQ� ���� PJ�/�

%$3�� VHGDQJNDQ� -D\DUDPDQ� HW� DO�� �������

PHPSHUROHK� NDOXV� UHPDK� GDUL� HNVSODQ� GDXQ� \DQJ�

EHUDVDO� GDUL� SHUVHPDLDQ� GHQJDQ� ELRPDVVD� WHUWLQJJL�

�EHUDW� NHULQJ� ����� PJ�� PHODOXL� NRPELQDVL� KRUPRQ�

�����0�1$$�GDQ������0�%$3� 

.DOXV�UHPDK�\DQJ�GLSHUROHK�SDGD�PHGLXP�SDGDW�

GDSDW� ODQJVXQJ� GLSLQGDKNDQ� NH� PHGLXP� FDLU� XQWXN�

PHQGDSDWNDQ� VXVSHQVL� VHO�� 3HUODNXDQ� ���-'�

WDPSDNQ\D� PHPEHULNDQ� KDVLO� \DQJ� OHELK� EDLN�

GLEDQGLQJ� 3LFORUDP� GLOLKDW� GDUL� VHJL� SHUWDPEDKDQ�

YROXPH�VHO�SHU�PLQJJX�GDQ�PRUIRORJL�VHO�\DQJ�OHELK�

KDOXV��*DPEDU���GDQ�����.RQVHQWUDVL�����GDQ���PJ�/�

���-'� SDGD� PHGLXP� 06� FDLU� VDPD-VDPD� PHPLFX�

SHPEHQWXNDQ� DJUHJDW� VHO� \DQJ� NHFLO-NHFLO�� QDPXQ�

GDUL� VHJL� SHUWXPEXKDQ� VHO�� YROXPH� VHO� PDNVLPXP�

GLFDSDL�SDGD�SHUODNXDQ���PJ�/����-'��*DPEDU��$���

3HPEHULDQ� NRQVHQWUDVL� ���-'� \DQJ� OHELK� WLQJJL�

VHEHVDU���PJ�/�MXVWUX�GDSDW�PHQXUXQNDQ�YROXPH�VHO��

3DGD� NRQVHQWUDVL� �� PJ�/� ���-'�� WHUMDGL�

NHVHLPEDQJDQ�DQWDUD�MXPODK�PHWDEROLW�GDODP�VHO�GDQ�

PHGLXP� VHKLQJJD� WHUMDGL� SHPEHODKDQ� VHO�� 'DODP�

VLVWHP� VXVSHQVL� VHO�� WHUEHQWXNQ\D� VHO-VHO� \DQJ� KDOXV�

DNLEDW� WLGDN� DGDQ\D� LNDWDQ� DQWDUD� VDWX� GHQJDQ� \DQJ�

ODLQ� �OHSDV-OHSDV��� 'LQGLQJ� VHO� WXPEXKDQ� PHPLOLNL�

ODSLVDQ�SHUHNDW��ODPHOD�WHQJDK��\DQJ�EHUIXQJVL�XQWXN�

PHUHNDWNDQ� DQWDUD� VDWX� VHO� GHQJDQ� VHO� \DQJ� ODLQ��

/DPHOD� WHQJDK� WHUGLUL� GDUL� NRPSRQHQ� KHPLVHOXORVD�

GDQ� SHNWLQ�� =37� ���-'� NHPXQJNLQDQ� PHQ\HEDENDQ�

NRPSRQHQ� SDGD� ODPHOD� WHQJDK� WHUVHEXW� PHQMDGL�

UXVDN�� 6HODLQ� LWX�� ���-'� \DQJ� EHUVLIDW� DVDP�

PHQ\HEDENDQ� GLQGLQJ� VHO� WXPEXK� GDQ� PHUHJDQJ�

OHELK� FHSDW� VHKLQJJD� PHPDFX� SHPEHQWXNDQ� NDOXV�

JDKDUX�PHQMDGL�UHPDK��3HPEHULDQ� MHQLV�GDQ�NRQVHQ�

WUDVL� DXNVLQ� \DQJ� WHSDW� GDSDW� PHQJLQGXNVL� GDQ�

PHQLQJNDWNDQ� SUROLIHUDVL� NDOXV� GHQJDQ� VHO-VHO� \DQJ�

VHKDW�VHKLQJJD�SHUWDPEDKDQ�YROXPHQ\D�WHUMDGL� OHELK�

FHSDW�� QDPXQ� NRPELQDVL� \DQJ� WHSDW� GDQ� NRQVHQWUDVL�

\DQJ� RSWLPDO� WHUVHEXW� MXJD� GLSHQJDUXKL� EHEHUDSD�

IDNWRU� VHSHUWL� JHQRWLSH� WDQDPDQ�� DVDO� HNVSODQ�� JDOXU�

GDQ�VHEDJDLQ\D��0DWKXU�GDQ�6KHNKDZDW���������3DGD�

NXOWXU� VXVSHQVL� VHO� GDUL� NDOXV� DVDO� MDULQJDQ� DNDU� LQ�

YLWUR� $�� VLQHQVLV� �/RXU�� *LOJ� GDSDW� GLSHUROHK� GDUL�

NRPELQDVL� ����� P0� 1$$� GDQ� ���� P0� %$� SDGD�

PHGLXP�06��4L�HW�DO��������� 

.XUYD�SHUWXPEXKDQ�NXOWXU�NDOXV�$��PDODFFHQVLV�

SDGD� SHUODNXDQ� �� PJ�/� ���-'� PHPEHQWXN� NXUYD�

VLJPRLG� �*DPEDU��&���3DGD�PLQJJX�SHUWDPD�VHO-VHO�

NDOXV� PHQJDODPL� SHPXOLKDQ� XQWXN� SHUVLDSDQ� IDVH�

SHUWXPEXKDQ�HNVSRQHQVLDO�GDQ�OLQHDU�GL�PDQD�VHO-VHO�

PHQJDODPL� SHUWDPEDKDQ� \DQJ� FHSDW� GHQJDQ�

PHPDQIDDWNDQ�QXWULVL�GDQ�=37�\DQJ�WHUVHGLD��6HWHODK�

PHOHZDWL� IDVH� OLQHDU�� QXWULVL� GDODP� PHGLXP� DNDQ�

VHPDNLQ�EHUNXUDQJ�VHGDQJNDQ�NHEXWXKDQ�QXWULVL�GDQ�

UXDQJ� VDQJDW� WLQJJL�� DNLEDWQ\D� SHUWXPEXKDQQ\D�

PHODPEDW�GDQ� WHUMDGL�NHPDWLDQ� VHO��%LDN�NDOXV� \DQJ�

GLWDQDP� SDGD� PHGLXP� FDLU� DNDQ� PHPSHUFHSDW�

SHUWXPEXKDQ� VHOQ\D� NDUHQD� PHGLXP� PHQMDGL� OHELK�

KRPRJHQ� GDQ� GLVWULEXVL� QXWULVLQ\D� OHELK� PHUDWD��

6HODLQ� LWX�� SHQJRFRNDQ�PHGLXP�PHPEDQWX� VHO� \DQJ�

WHUEHQWXN�PHQMDGL� UHPDK� GDQ� OHSDV-OHSDV�� 6XENXOWXU�

NDOXV� JDKDUX� GLODNXNDQ� VHEHOXP� SHUWXPEXKDQ� VHO�

PHQFDSDL�PDNVLPXP�\DLWX�PLQJJX�NH-��VDPSDL�NH-��

GL� PHGLXP�06� GHQJDQ� SHQDPEDKDQ� �� PJ�/� ���-'��

3HQ\DULQJDQ� GHQJDQ� GLDPHWHU� ����� PP� SDGD� VDDW�

VXENXOWXU� PHPEDQWX� PHQGDSDWNDQ� NXOWXU� GHQJDQ�

NXPSXODQ�VHO�\DQJ�KDOXV�GDQ�KRPRJHQ� 

0HWRGH�\DQJ�RSWLPDO�XQWXN�PHQGDSDWNDQ�NDOXV�

GHQJDQ� SHUVHQWDVH� LQGXNVL� NDOXV� \DQJ� WLQJJL� GDQ�

VWUXNWXU�\DQJ�UHPDK�VDQJDW�GLSHUOXNDQ�XQWXN�LQGXNVL�

VHQ\DZD� VHVNXLWHUSHQD� GDUL� NXOWXU� VXVSHQVL� VHO�

JDKDUX� GL� PDQD� QDQWLQ\D� EHUPDQIDDW� XQWXN�

PHQJDWDVL�NHWHUVHGLDDQ�EDKDQ�WDQDPDQ�\DQJ�WHUEDWDV�

ROHK� NDUHQD� PDVDODK� SHQXUXQDQ� SRSXODVL� JDKDUX� GL�

DODP�� MXJD� ROHK� NHWHUEDWDVDQ� ODKDQ� \DQJ� VHPDNLQ�

EDQ\DN�EHUDOLK�IXQJVLQ\D�� 

 

.(6,038/$1 

.DOXV� $�� PDODFFHQVLV� GDSDW� GLLQGXNVL� GDUL�

VHPXD� SHUODNXDQ� DXNVLQ� WXQJJDO� PDXSXQ� NRPELQDVL�

DXNVLQ-VLWRNLQLQ� GHQJDQ� PHQJJXQDNDQ� SRWRQJDQ�

GDXQ� GDQ� UXDV� EDWDQJ� VHEDJDL� HNVSODQ�� .RPELQDVL�

SHUODNXDQ� �±�� PJ�/� ���-'� GDQ� %$� GDODP� VHODQJ�

NRQVHQWUDVL� UHQGDK� ����±���� PJ�/�� GDSDW�

PHQJLQGXNVL�SHPEHQWXNDQ�NDOXV�\DQJ�WLQJJL��!�����

GDQ�FXNXS�UHPDK��3HUODNXDQ����-'�OHELK�EDLN�GDODP�

PHQJLQGXNVL�GDQ�PHPHOLKDUD�VXVSHQVL�VHO�GLEDQGLQJ�

3LFORUDP��GHQJDQ�YROXPH�VHO�PDNVLPXP�PHQFDSDL���

P/�� .XOWXU� VXVSHQVL� GHQJDQ� NXPSXODQ� VHO� \DQJ�

KDOXV� GDQ� KRPRJHQ� GDSDW� GLFDSDL� PHODOXL�

SHQJJXQDDQ����±��PJ�/����-'� 



��� 

/HNVRQRZDWL�HW�DO�-�,QGXNVL�%LDN�.DOXV�GDQ�%LDN�6XVSHQVL�6HO�$TXLODULD�PDODFFHQVLV�/DP� 

 

8&$3$1�7(5,0$�.$6,+ 

.DPL� PHQ\DPSDLNDQ� XFDSDQ� WHULPD� NDVLK�

NHSDGD� WHPDQ-WHPDQ� �NKXVXVQ\D� ,EX� .DWKDULQD�

8WDPL� 1XJUDKHQL�� 7UL� +DQGD\DQL�� <XOL� 0HLGD� 6DUL��

+DVUDW� (QJJDO� 3UD\RJL�� GL� /DERUDWRULXP� %LDN� 6HO�

GDQ� -DULQJDQ� 7XPEXKDQ�� %LGDQJ� %RWDQL�� 3XVOLW�

%LRORJL-/,3,�� VHUWD�0HOLDQD�6DILWUL��<XGLWK�3UDGLSWD��

,OPD� .KHUDVDQL�� )LWULH� 3KXVSD� ,QGUDVDUL� \DQJ� WHODK�

EDQ\DN�PHPEDQWX�WHUODNVDQDQ\D�SHQHOLWLDQ�LQL�� 

 

'$)7$5�3867$.$ 

$NWHU�6��07�,VODP��0�=XONHIHOL�DQG�6,�.KDQ��������$JDUZRRG�
3URGXFWLRQ-$�0XOWLGLVFLSOLQDU\�)LHOG�WR�EH�([SORUHG�LQ�
%DQJODGHVK�� -RXUQDO� RI� 3KDUPDFHXWLFDO� DQG� /LIH� 6FL�
HQFHV��������-���� 

$]DK� 0$1�� <6� &KDQJ�� -� 0DLOLQD�� $$� 6DLG�� $� +XVQL�� 1�
+DVQLGD� DQG� 1� <DVPLQ�� ������ &RPSDULVRQ� RI�
&KHPLFDO� 3URILOHV� RI� 6HOHFWHG� *DKDUX� 2LOV� IURP�
3HQLQVXODU� 0DOD\VLD�� 7KH� 0DOD\VLDQ� -RXUQDO� RI�
$QDO\WLFDO�6FLHQFHV������������-���� 

%DUGHQ�$��1$�$QDN��7�0XOOLNHQ�DQG�0�6RQJ��������+HDU W�RI�
7KH� 0DWWHU�� $JDUZRRG� 8VH� DQG� 7UDGH�� DQG� &,7(6�
,PSOHPHQWDWLRQ�IRU�$TXLODULD�PDODFFHQVLV�@��75$)),&�
,QWHUQDWLRQDO�� KWWS���ZZZ�WUDIILFM�RUJ�
SXEOLFDWLRQ���BKHDUWBWKHBPDWWHUBDJDUZRRG�SGI��
�'LXQGXK���$SULO������� 

'DXG� 1+�� ������ 2SWLPL]DWLRQ� RI� FXOWXUH� SDUDPHWHU V� IRU �
IODYRQRLG� SURGXFWLRQ� IURP� FDOOXV� DQG� VXVSHQVLRQ�
FXOWXUHV�RI�WKH�NDUDV�WUHH��$TXLODULD�PDODFFHQVLV�/DP����
8QLYHUVLWL�3XWUD�0DOD\VLD��6HODQJRU�>7KHVLV@� 

*HRUJH� ()�� ������3ODQW� 3URSDJDWLRQ�E\�7LVVXH�&XOWXUH�3DUW� ���
�����([HJHWLF�/WG��(QJODQG� 

,WR�0��.�2NLPRWR��7�<DJXUD�DQG�+RQGD�*��������,QGXFWLRQ�RI�
6HVTXLWHUSHQRLG� 3URGXFWLRQ� E\� 0HWK\O� -DVPRQDWH� LQ�
$TXLODULD�VLQHQVLV�&HOO�6XVSHQVLRQ�&XOWXUH��-RXUQDO�RI�
(VVHQWLDO�2LO�5HVHDUFK��������-���� 

-D\DUDPDQ� 6�� 1+� 'DXG�� 5� +DOLV� DQG� 5� 0RKDPHG�� ������
(IIHFWV� RI� 3ODQW� *URZWK� 5HJXODWRUV�� &DUERQ� 6RXUFHV�
DQG� S+� 9DOXHV� RQ� &DOOXV� ,QGXFWLRQ� LQ� $TXLODULD�
PDODFFHQVLV�/HDI�([SODQWV� DQG�&KDUDFWHULVWLFV� RI�7KH�

5HVXOWDQW�&DOOL��-RXUQDO�RI�)RUHVWU\�5HVHDUFK��������
±���� 

-D\DUDPDQ� 6� DQG� 5� 0RKDPHG�� ������ &UXGH� ([WUDFW� RI�
7ULFKRGHUPD� (OLFLWV� $JDUZRRG� 6XEVWDQFHV� LQ� &HOO�
6XVSHQVLRQ�&XOWXUH� RI� 7KH� 7URSLFDO� 7UHH��$TXLODULD�
PDODFFHQVLV�/DP��7XUNLVK�-RXUQDO�RI�$JULFXOWXUH�DQG�
)RUHVWU\��������-����� 

.KDLUXQLVD�� ������ 6XVSHQVLRQ� FXOWXUH� RI� $TXLODULD�
%HFFDULDQD�9DQ�7HLJK��8QLYHUVLWL�0DOD\VLD�6DUDZDN��
6DUDZDN��>7KHVLV@� 

0XUDVKLJH� 7� DQG� )� 6NRRJ�� ������ $� 5HYLVHG� 0HGLXP� IRU �
5DSLG� *URZWK� DQG� %LRDVVD\V� ZLWK� 7REDFFR� 7LVVXH�
&XOWXUH��3ODQW�3K\VLRORJ\��������±���� 

1J� /7�� <6� &KDQJ� DQG� $$�.DGLU�� ������$�5HYLHZ�RQ�$JDU�
�*DKDUX�� 3URGXFLQJ� $TXLODULD� 6SHFLHV�� -RXUQDO� RI��
7URSLFDO�)RUHVW�3URGXFWV����������-���� 

2NXGHUD�<�DQG�0�,WR��������3URGXFWLRQ�RI�$JDUZRRG�)UDJUDQW�
&RQVWLWXHQW� LQ� $TXLODULD� &DOOL� DQG� 6XVSHQVLRQ�
&XOWXUHV���3ODQW�%LRWHFKQRORJ\�-RXUQDO��������-���� 

4L�6<��0/�+H��/'�/LQ��&+�=KDQJ��/-�+X�DQG�+=�=KDQJ��
������ 3URGXFWLRQ� RI� �-��-3KHQLOHWK\O��&KURPRQHV� LQ�
&HOO�6XVSHQVLRQ�&XOWXUHV�RI�$TXLODULD�VLQHQVLV��3ODQW�
&HOO��7LVVXH��DQG�2UJDQ�&XOWXUH������������-���� 

6DLNLD�0�� .� 6KULYDVWDYD� DQG� 66� 6LQJK�� ������$Q�(IILFLHQW�
3URWRFRO� IRU� &DOOXV� ,QGXFWLRQ� LQ� $TXLODULD�
PDODFFHQVLV� /DP�� 8VLQJ� /HDI� ([SODQWV� DW� 9DULHG�
&RQFHQWUDWLRQV� RI� 6XFURVH�� ,QWHUQDWLRQDO� -RXUQDO� RI�
3ODQW�5HVHDUFK�����������-���� 

6DLNLD� 0�� .� 6KULYDVWDYD� DQG� 66� 6LQJK�� ������ (IIHFW� RI�
&XOWXUH� 0HGLD� DQG� *URZWK� +RUPRQH� &DOOXV�
,QGXFWLRQ� LQ� $TXLODULD� PDODFFHQVLV� /DP��� $�
0HGLFLQDOO\� DQG� &RPPHUFLDOO\� ,PSRUWDQW� 7UHH�
6SHFLHV� RI� 1RUWK� (DVW� ,QGLD�� $VLDQ� -RXUQDO� RI�
%LRORJLFDO�6FLHQFH���������-��� 

5LMDO�)��������3HQJDUXK�LQRNXODVL�EHEHUDSD�VWUDLQ�)XVDULXP�VSS��
WHUKDGDS� SURGXNVL� VHVNXLWHUSHQD� GDUL� EHUEDJDL� XPXU�
NDOXV� JDKDUX� �$TXLODULD� PDODFFHQVLV��� 8QLYHUVLWDV�
$QGDODV��3DGDQJ��>6NULSVL@��� 

6XEDVLQJKH�60&83��'6�+HWWLDUDFKFKL�DQG�(�5DWKQDPDODOD��
������ $JDUZRRG-7\SH� 5HVLQ� IURP� *\ULQRSV� ZDOOD�
*DHUWQ��$�1HZ�'LVFRYHU\��-RXUQDO�RI�7URSLFDO�)RU�
HVWU\�DQG�(QYLURQPHQW����������-��� 

=DOLNKD� 6�� ������ &HOO� VXVSHQVLRQ� FXOWXUH� RI� $TXLODULD�
PDODFFHQVLV� /DPN�� 8QLYHUVLWL� 0DOD\VLD� 6DUDZDN��
6DUDZDN��>6NULSVL@�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



3HGRPDQ�3HQXOLVDQ�1DVNDK�%HULWD�%LRORJL 
 

%HULWD� %LRORJL� DGDODK� MXUQDO� \DQJ� PHQHUELWNDQ� DUWLNHO� NHPDMXDQ� SHQHOLWLDQ� GL� ELGDQJ� ELRORJL� GDQ� LOPX-LOPX� WHUNDLW� GL� ,QGRQHVLD�� %HULWD� %LRORJL�

PHPXDW�NDU\D�WXOLV�LOPLDK�DVOL�EHUXSD�PDNDODK�KDVLO�SHQHOLWLDQ��NRPXQLNDVL�SHQGHN�GDQ�WLQMDXDQ�NHPEDOL�\DQJ�EHOXP�SHUQDK�GLWHUELWNDQ�DWDX�WLGDN�

VHGDQJ�GLNLULP�NH�PHGLD�ODLQ���0DVDODK�\DQJ�GLOLSXW��GLKDUXVNDQ�PHQDPSLONDQ�DVSHN�DWDX�LQIRUPDVL�EDUX� 

 

7LSH�QDVNDK 

�� 0DNDODK�OHQJNDS�KDVLO�SHQHOLWLDQ��RULJLQDO�SDSHU� 

 1DVNDK�PHUXSDNDQ�KDVLO�SHQHOLWLDQ�VHQGLUL��\DQJ�PHQJDQJNDW�WRSLN�\DQJ�XS-WRGDWH���7LGDN�OHELK�GDUL����KDODPDQ�WHUPDVXN�WDEHO�GDQ�JDPEDU��

3HQFDQWXPDQ�ODPSLUDQ�VHSHUOXQ\D��QDPXQ�UHGDNVL�EHUKDN�PHQJXUDQJL�DWDX�PHQLDGDNDQ�ODPSLUDQ� 

�� .RPXQLNDVL�SHQGHN��VKRUW�FRPPXQLFDWLRQ� 

 .RPXQLDVL�SHQGHN�PHUXSDNDQ�PDNDODK�KDVLO�SHQHOLWLDQ�\DQJ�LQJLQ�GLSXEOLNDVLNDQ�VHFDUD�FHSDW�NDUHQD�KDVLO�WHUPXDQ�\DQJ�PHQDULN��VSHVLILN�

GDQ�EDUX��DJDU�GDSDW��VHJHUD�GLNHWDKXL�ROHK�XPXP���$UWLNHO�\DQJ�GLWXOLV�WLGDN�OHELK�GDUL����KDODPDQ��+DVLO�GDQ�SHPEDKDVDQ�EROHK�GLJDEXQJ� 

�� 7LQMDXDQ�NHPEDOL��UHYLHZ� 

 7LQMDXDQ�NHPEDOL�PHUXSDNDQ�UDQJNXPDQ�WLQMDXDQ� LOPLDK�\DQJ�VLVWHPDWLV-NULWLV�VHFDUD� ULQJNDV�QDPXQ�PHQGDODP�WHUKDGDS� WRSLN�SHQHOLWLDQ�

WHUWHQWX�� +DO� \DQJ� GLWLQMDX� PHOLSXWL� VHJDOD� VHVXDWX� \DQJ� UHOHYDQ� WHUKDGDS� WRSLN� WLQMDXDQ� \DQJ� PHPEHULNDQ� JDPEDUDQ� µVWDWH� RI� WKH� DUW¶��

PHOLSXWL�WHPXDQ�DZDO��NHPDMXDQ�KLQJJD�LVVXH�WHUNLQL��WHUPDVXN�SHUGHEDWDQ�GDQ�NHVHQMDQJDQ�\DQJ�DGD�GDODP�WRSLN�\DQJ�GLEDKDV��7LQMDXDQ�

XODQJ�LQL�KDUXV�PHUDQJNXP�PLQLPDO����DUWLNHO� 

 

6WUXNWXU�QDVNDK 

�� %DKDVD 

 %DKDVD�\DQJ�GLJXQDNDQ�DGDODK�EDKDVD�,QGRQHVLD�DWDX�,QJJULV�\DQJ�EDLN�GDQ�EHQDU� 

�� -XGXO 

 -XGXO� KDUXV� VLQJNDW�� MHODV� GDQ� PHQFHUPLQNDQ� LVL� QDVNDK� GLLNXWL� ROHK� QDPD� GDQ� DODPDW� VXUDW� PHQ\XUDW� SHQXOLV�� � 1DPD� SHQXOLV� XQWXN�

NRUHVSRQGHQVL�GLEHUL�WDQGD�DPSORS�FHWDN�DWDV��VXSHUVFULSW�� 

�� $EVWUDN 

 $EVWUDN�GLEXDW�GDODP�GXD�EDKDVD��EDKDVD�,QGRQHVLD�GDQ�,QJJULV��$EVWUDN�PHPXDW�VHFDUD�VLQJNDW�WHQWDQJ�ODWDU�EHODNDQJ��WXMXDQ��PHWRGH��KDVLO�

\DQJ�VLJQLILNDQ��NHVLPSXODQ�GDQ�LPSOLNDVL�KDVLO�SHQHOLWLDQ��$EVWUDN�EHULVL�PDNVLPXP�����NDWD��VSDVL�WXQJJDO��'L�EDZDK�DEVWUDN�GLFDQWXPNDQ�

NDWD�NXQFL�\DQJ�WHUGLUL�DWDV�PDNVLPXP�HQDP�NDWD��GLPDQD�NDWD�SHUWDPD�DGDODK�\DQJ�WHUSHQWLQJ���$EVWUDN�GDODP�EDKDVD�,QJJULV�PHUXSDNDQ�

WHUMHPDKDQ�GDUL�EDKDVD�,QGRQHVLD���(GLWRU�EHUKDN�XQWXN�PHQJHGLW�DEVWUDN�GHPL�DODVDQ�NHMHODVDQ�LVL�DEVWUDN� 

�� 3HQGDKXOXDQ 

 3HQGDKXOXDQ�EHULVL�ODWDU�EHODNDQJ��SHUPDVDODKDQ�GDQ�WXMXDQ�SHQHOLWLDQ���6HEXWNDQ�MXJD�VWXGL�WHUGDKXOX�\DQJ�SHUQDK�GLODNXNDQ� 

�� %DKDQ�GDQ�FDUD�NHUMD 

 3DGD�EDJLDQ�LQL�EROHK�GLEXDW�VXE-MXGXO�\DQJ�VHVXDL�GHQJDQ�WDKDSDQ�SHQHOLWLDQ��0HWRGD�KDUXV�GLSDSDUNDQ�GHQJDQ�MHODV�VHVXDL�GHQJDQ�VWDQGDU�

WRSLN�SHQHOLWLDQ�GDQ�GDSDW�GLXODQJ�ROHK�SHQHOLWL�ODLQ���$SDELOD�PHWRGD�\DQJ�GLJXQDNDQ�DGDODK�PHWRGD�\DQJ�VXGDK�EDNX�FXNXS�GLWXOLV�VLWDVL�

GDQ�DSDELOD�DGD�PRGLILNDVL�KDUXV�GLWXOLVNDQ�GHQJDQ�MHODV�EDJLDQ�PDQD�GDQ�DSD�\DQJ�GLPRGLILNDVL� 

�� +DVLO 

 6HEXWNDQ� KDVLO-KDVLO� XWDPD� \DQJ� GLSHUROHK� EHUGDVDUNDQ�PHWRGD� \DQJ� GLJXQDNDQ�� �$SDELOD� LQJLQ�PHQJDFX� SDGD� WDEHO�JUDILN�GLDJUDP� DWDX�

JDPEDU� XUDLNDQ� KDVLO� \DQJ� WHUSHQWLQJ� GDQ� MDQJDQ� PHQJJXQDNDQ� NDOLPDW� µ/LKDW� 7DEHO� �¶�� � $SDELOD� PHQJJXQDNDQ� QLODL� UDWD-UDWD� KDUXV�

PHQ\HEXWNDQ�VWDQGDU�GHYLDVL� 

�� 3HPEDKDVDQ 

 -DQJDQ�PHQJXODQJ�LVL�KDVLO��3HPEDKDVDQ�PHQJXQJNDS�DODVDQ�GLGDSDWNDQQ\D�KDVLO�GDQ�DSD�DUWL�DWDX�PDNQD�GDUL�KDVLO�\DQJ�GLGDSDW� WHUVHEXW���

%LOD�PHPXQJNLQNDQ��EDQGLQJNDQ�KDVLO�SHQHOLWLDQ�LQL�GHQJDQ�PHPEXDW�SHUEDQGLQJDQ�GHQJDQ�VWXGL�WHUGDKXOX��ELOD�DGD�� 

�� .HVLPSXODQ 

 0HQ\LPSXONDQ�KDVLO�SHQHOLWLDQ��VHVXDL�GHQJDQ�WXMXDQ�SHQHOLWLDQ��GDQ�SHQHOLWLDQ�EHULNXW�\DQJ�ELVD�GLODNXNDQ� 

�� 8FDSDQ�WHULPD�NDVLK 

��� 'DIWDU�SXVWDND 

 7LGDN�GLSHUNHQDQNDQ�XQWXN�PHQVLWDVL�DUWLNHO�\DQJ�WLGDN�PHODOXL�SURVHV�SHHU�UHYLHZ��$SDELOD�KDUXV�PHQ\LWLU�GDUL��/DSRUDQ��DWDX��NRPXQLNDVL�

SHUVRQDO��GLWXOLVNDQ�
XQSXEOLVKHG
�GDQ�WLGDN�SHUOX�GLWDPSLONDQ�GL�GDIWDU�SXVWDND��'DIWDU�SXVWDND�KDUXV�EHULVL�LQIRUPDVL�\DQJ�XS�WR�GDWH�\DQJ�

VHEDJLDQ�EHVDU�EHUDVDO�GDUL�RULJLQDO�SDSHUV���3HQXOLVDQ�WHUELWDQ�EHUNDOD�LOPLDK��QDPD�MXUQDO��WLGDN�GLVLQJNDW� 

� 

)RUPDW�QDVNDK 

�� 1DVNDK�GLNHWLN�GHQJDQ�PHQJJXQDNDQ�SURJUDP�:RUG�3URFHVVRU��KXUXI�1HZ�7LPHV�5RPDQ�XNXUDQ�����VSDVL�JDQGD�NHFXDOL�$EVWUDN��%DWDV�NLUL

-NDQDQ�DWDV-EDZDK�PDVLQJ-PDVLQJ�����FP��0DNVLPXP�LVL�QDVNDK����KDODPDQ�WHUPDVXN�LOXVWUDVL�GDQ�WDEHO� 

�� 3HQXOLVDQ� ELODQJDQ� SHFDKDQ� GHQJDQ� NRPD� PHQJLNXWL� EDKDVD� \DQJ� GLWXOLV� PHQJJXQDNDQ� GXD� DQJND� GHVLPDO� GL� EHODNDQJ� NRPD�� $SDELOD�

PHQJJXQDNDQ�EDKDVD�,QGRQHVLD��DQJND�GHVLPDO�PHQJJXQDNDQ�NRPD�����GDQ�WLWLN�����ELOD�PHQJJXQDNDQ�EDKDVD�,QJJULV��&RQWRK��3DQMDQJ�EXNX�

DGDODK����FP��/HQJKW�RI�WKH�ERRN�LV�����FP���3HQXOLVDQ�DQJND��-��GLWXOLV�GDODP�NDWD�NHFXDOL�ELOD�ELODQJDQ�VDWXDQ�XNXU��VHGDQJNDQ�DQJND����

GDQ�VHWHUXVQ\D�GLWXOLV�GHQJDQ�DQJND���&RQWRK�OLPD�RUDQJ�VLVZD��SDQMDQJ�EXNX���FP� 

�� 3HQXOLVDQ�VDWXDQ�PHQJLNXWL�DWXUDQ�LQWHUQDWLRQDO�V\VWHP�RI�XQLWV� 

�� 1DPD� WDNVRQ� GDQ� NDWHJRUL� WDNVRQRPL� PHUXMXN� NHSDGD� DWXUDQ� VWDQGDU� WHUPDVXN� \DQJ� GLDNXL�� 8QWXN� WXPEXKDQ� ,QWHUQDWLRQDO� &RGH� RI�

%RWDQLFDO�1RPHQFODWXUH��,&%1���XQWXN�KHZDQ�,QWHUQDWLRQDO�&RGH�RI�=RRORJLFDO�1RPHQFODWXUH��,&=1���XQWXN�MDPXU�,QWHUQDWLRQDO�&RGH�RI�

1RPHQFODWXUH�IRU�$OJDH��)XQJL�DQG�3ODQW��,&)$)3��� ,QWHUQDWLRQDO�&RGH�RI�1RPHQFODWXUH�RI�%DFWHULD� �,&1%���GDQ�XQWXN�RUJDQLVPH�\DQJ�

ODLQ�PHUXMXN�SDGD�NHVHSDNDWDQ�,QWHUQDVLRQDO���3HQXOLVDQ�QDPD�WDNVRQ�OHQJNDS�GHQJDQ�QDPD�DXWKRU�KDQ\D�GLODNXNDQ�SDGD�EDJLDQ�GHVNULSVL�

WDNVRQ��PLVDOQ\D�SDGD�QDVNDK�WDNVRQRPL��6HGDQJNDQ�SHQXOLVDQ�QDPD�WDNVRQ�XQWXN�ELGDQJ�ODLQQ\D�WLGDN�SHUOX�PHQJJXQDNDQ�QDPD�DXWKRU� 

�� 7DWD�QDPD�GL�ELGDQJ�JHQHWLND�GDQ�NLPLD�PHUXMXN�NHSDGD�DWXUDQ�EDNX�WHUEDUX�\DQJ�EHUODNX� 

�� ,OXVWUDVL�GDSDW�EHUXSD�IRWR��KLWDP�SXWLK�DWDX�EHUZDUQD��DWDX�JDPEDU�WDQJDQ��OLQH�GUDZLQJ�� 

�� 7DEHO 

 7DEHO�GLEHUL� MXGXO� \DQJ� VLQJNDW�GDQ� MHODV�� VSDVL� WXQJJDO�GDODP�EDKDVD� ,QGRQHVLD� GDQ� ,QJJULV�� VHKLQJJD�7DEHO�GDSDW�EHUGLUL� VHQGLUL�� 7DEHO�

GLEHUL�QRPRU�XUXW�VHVXDL�GHQJDQ�NHWHUDQJDQ�GDODP�WHNV��.HWHUDQJDQ�7DEHO�GLOHWDNNDQ�GL�EDZDK�7DEHO��7DEHO� WLGDN�GLEXDW� WHUWXWXS�GHQJDQ�

JDULV�YHUWLNDO��KDQ\D�PHQJJXQDNDQ�JDULV�KRULVRQWDO�\DQJ�PHPLVDKNDQ�MXGXO�GDQ�EDWDV�EDZDK��3DUDJUDI�SDGD�LVL�WDEHO�GLEXDW�VDWX�VSDVL� 

�� *DPEDU 

 *DPEDU�ELVD�EHUXSD�IRWR��JUDILN��GLDJUDP�GDQ�SHWD��-XGXO�GLWXOLV�VHFDUD�VLQJNDW�GDQ�MHODV��VSDVL�WXQJJDO���.HWHUDQJDQ�\DQJ�PHQ\HUWDL�JDPEDU�

KDUXV�GDSDW�EHUGLUL�VHQGLUL��GLWXOLV�GDODP�EDKDVD�,QGRQHVLD�GDQ�,QJJULV��*DPEDU�GLNLULP�GDODP�EHQWXN��MSHJ�GHQJDQ�UHVROXVL�PLQLPDO�����GSL�� 

�� 'DIWDU�3XVWDND 

 6LWDVL�GDODP�QDVNDK�DGDODK�QDPD�SHQXOLV�GDQ�WDKXQ��%LOD�SHQXOLV�OHELK�GDUL�VDWX�PHQJJXQDNDQ�NDWD�µGDQ¶�DWDX�HW�DO��&RQWRK���.UDPHU���������

�+DP]DK�GDQ�<XVXI����������3UHPDFKDQGUD�HW�DO����������%LOD�QDVNDK�GLWXOLV�GDODP�EDKDVD�,QJJULV�\DQJ�PHQJJXQDNDQ�VLWDVL���RUDQJ�SHQXOLV�



PDND�GLJXQDNDQ�NDWD�µDQG¶��&RQWRK���+DP]DK�DQG�<XVXI�������� 

D� -XUQDO 

 1DPD�MXUQDO�GLWXOLV�OHQJNDS� 

 3UHPDFKDQGUD�*6��+�6DQHNR��.�)XMLWD�DQG�6�2JDWD��������/HDI�:DWHU�5HODWLRQV��2VPRWLF�$GMXVWPHQW��&HOO�0HPEUDQH�6WDELOLW\��(SL�

FXWLODU�:D[�/RDG�DQG�*URZWK�DV�$IIHFWHG�E\�,QFUHDVLQJ�:DWHU�'HILFLWV�LQ�6RUJKXP��-RXUQDO�RI�([SHULPHQWDO�%RWDQ\���������-����� 

E���%XNX 

 .UDPHU�3-��������3ODQW�:DWHU�5HODWLRQVKLS������(GLVL�NH-�ELOD�DGD���$FDGHPLF��1HZ�<RUN�� 

F� 3URVLGLQJ�DWDX�KDVLO�6LPSRVLXP�6HPLQDU�/RNDNDU\D� 

 +DP]DK�06�GDQ�6$�<XVXI��������3HQJDPDWDQ�%HEHUDSD�$VSHN�%LRORJL�6RWRQJ�%XOXK��6HSLRWHXWKLV�OHVVRQLDQD��GL�6HNLWDU�3HUDLUDQ�3DQWDL�

:RNDP�%DJLDQ�%DUDW��.HSXODXDQ�$UX��0DOXNX�7HQJJDUD�� �3URVLGLQJ�6HPLQDU�1DVLRQDO�%LRORJL�;,��8MXQJ�3DQGDQJ���-��� -XOL� ������0�

+DVDQ��$�0DWWLPX��-*�1HOZDQ�GDQ�0�/LWDD\��3HQ\XQWLQJ������-�����3HUKLPSXQDQ�%LRORJL�,QGRQHVLD� 

G� 0DNDODK�VHEDJDL�EDJLDQ�GDUL�EXNX 

 /HHJRRG�5&�DQG�'$�:DONHU��������&KORURSODVW�DQG�3URWRSODVW��,Q��3KRWRV\QWKHVLV�DQG�3URGXFWLRQ�LQ�D�&KDQJLQJ�(QYLURQPHQW��'2�+DOO��

-02�6FXUORFN��+5�%RKODU�1RUGHQNDPSI��5&�/HHJRRG�DQG�63�/RQJ��(GV������-�����&KDPSPDQ�DQG�+DOO���/RQGRQ� 

H�� 7KHVLV�GDQ�VNULSVL� 

 .HLP�$3��������0RQRJUDSK�RI�WKH�JHQXV�2UDQLD�=LSS���$UHFDFHDH��2UDQLLQDH���8QLYHUVLW\�RI�5HDGLQJ��5HDGLQJ��>3K'��7KHVLV@� 

I�� $UWLNHO�RQOLQH� 

 $UWLNHO� \DQJ�GLXQGXK�VHFDUD�RQOLQH�PHQJLNXWL� IRUPDW�\DQJ�EHUODNX�PLVDOQ\D�XQWXN� MXUQDO��EXNX�DWDX� WKHVLV��VHUWD�GLWXOLVNDQ�DODPDW�VLWXV�

VXPEHU�GDQ�ZDNWX�PHQJXQGXK��7LGDN�GLSHUNHQDQNDQ�XQWXN�PHQVLWDVL�DUWLNHO�\DQJ�WLGDN�PHODOXL�SURVHV�SHHU�UHYLHZ�DWDX�DUWLNHO�GDUL�ODPDQ�

ZHE�\DQJ�WLGDN�ELVD�GLSHUWDQJXQJ�MDZDENDQ�NHEHQDUDQQ\D�VHSHUWL�ZLNLSHGLD� 

 )RUHVW�:DWFK� ,QGRQHVLD>):,@�� ������ 3RWUHW� NHDGDDQ� KXWDQ� ,QGRQHVLD� SHULRGH� ����-������KWWS���ZZZ�IZL�RU�LG�� �'LXQGXK� ��'HVHPEHU�

������ 

 

)RUPXOLU�SHUVHWXMXDQ�KDN�DOLK�WHUELW�GDQ�NHDVOLDQ�QDVNDK 

6HWLDS�SHQXOLV�\DQJ�PHQJDMXNDQ�QDVNDKQ\D�NH�UHGDNVL�%HULWD�%LRORJL�DNDQ�GLPLQWD�XQWXN�PHQDQGDWDQJDQL�OHPEDU�SHUVHWXMXDQ�\DQJ�EHULVL�KDN�DOLK�

WHUELW�QDVNDK�WHUPDVXN�KDN�XQWXN�PHPSHUEDQ\DN�DUWLNHO�GDODP�EHUEDJDL�EHQWXN�NHSDGD�SHQHUELW�%HULWD�%LRORJL��6HGDQJNDQ�SHQXOLV�WHWDS�EHUKDN�

XQWXN�PHQ\HEDUNDQ�HGLVL�FHWDN�GDQ�HOHNWURQLN�XQWXN�NHSHQWLQJDQ�SHQHOLWLDQ�GDQ�SHQGLGLNDQ���)RUPXOLU�LWX�MXJD�EHULVL�SHUQ\DWDDQ�NHDVOLDQ�QDVNDK��

\DQJ�PHQ\HEXWNDQ�EDKZD�QDVNDK�DGDODK�KDVLO�SHQHOLWLDQ�DVOL��EHOXP�SHUQDK�GDQ�VHGDQJ�GLWHUELWNDQ�GL�WHPSDW�ODLQ� 

 

3HQHOLWLDQ�\DQJ�PHOLEDWNDQ�KHZDQ 

8QWXN�VHWLDS�SHQHOLWLDQ�\DQJ�PHOLEDWNDQ�KHZDQ�VHEDJDL�RE\HN�SHQHOLWLDQ��PDND�VHWLDS�QDVNDK�\DQJ�GLDMXNDQ�ZDMLE�GLVHUWDL�GHQJDQ�¶HWKLFDO�FOHDUDQFH�

DSSURYDOµ�WHUNDLW�DQLPDO�ZHOIDUH�\DQJ�GLNHOXDUNDQ�ROHK�EDGDQ�DWDX�SLKDN�EHUZHQDQJ� 

 

/HPEDU�LOXVWUDVL�VDPSXO 

*DPEDU�LOXVWUDVL�\DQJ�WHUGDSDW�GL�VDPSXO�MXUQDO�%HULWD�%LRORJL�EHUDVDO�GDUL�VDODK�VDWX�QDVNDK���2OHK�NDUHQD�LWX�VHWLDS�QDVNDK�\DQJ�DGD�LOXVWUDVL�KDUDS�

PHQJLULPNDQ�LOXVWUDVL�GHQJDQ�NXDOLWDV�JDPEDU�\DQJ�EDLN�GLVHUWDL�NHWHUDQJDQ�VLQJNDW�LOXVWUDVL�GDQ�QDPD�SHPEXDW�LOXVWUDVL� 

 

3URRIV 

1DVNDK�SURRIV�DNDQ�GLNLULP�NH�DXWKRU�GDQ�GLZDMLENDQ�PHPEDFD�GDQ�PHPHULNVD�NHPEDOL�LVL�QDVNDK�GHQJDQ�WHOLWL���1DVNDK�SURRIV�KDUXV�GLNLULP�

NHPEDOL�NH�UHGDNVL�GDODP�ZDNWX�WLJD�KDUL�NHUMD� 

 

1DVNDK�FHWDN 

6HWLDS�SHQXOLV�\DQJ�QDVNDKQ\D�GLWHUELWNDQ�DNDQ�GLEHULNDQ���HNVHPSODU�PDMDODK�%HULWD�%LRORJL�GDQ�UHSULQW��0DMDODK�WHUVHEXW�DNDQ�GLNLULPNDQ�NHSDGD�

FRUUHVSRQGLQJ�DXWKRU� 

 

3HQJLULPDQ�QDVNDK 

1DVNDK�GLNLULP�GDODP�EHQWXN��GRF�DWDX��GRF[�� 

$ODPDW�NRQWDN��5HGDNVL�-XUQDO�%HULWD�%LRORJL��3XVDW�3HQHOLWLDQ�%LRORJL-/,3, 

  ��&LELQRQJ�6FLHQFH�&HQWUH��-O��5D\D�%RJRU�.P�����&LELQRQJ������ 

  ��7HOS�����-��-������� 

  ��)D[�����-��-�������������������������� 

 (PDLO��MXUQDOEHULWDELRORJL#\DKRR�FR�LG 

  EHULWD�ELRORJL#PDLO�OLSL�JR�LG� 
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