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+HOLGD�HW�DO��±�1LODL�3HQWLQJ�%XGD\D�.HDQHNDUDJDPDQ�+D\DWL�7XPEXKDQ�%DJL�0DV\DUDNDW�GL�7DPDQ�1DVLRQDO�.HULQFL�6HEODW� 

'LWHULPD�����$JXVWXV������-�'LVHWXMXL�����-DQXDUL����� 

3(1'$+8/8$1 

3HQLODLDQ� \DQJ� EHUVLIDW� NXDQWLWDWLI� � WHQWDQJ�

SHPDQIDDWDQ� GDQ� SHQJHORODDQ� � VXPEHU-VXPEHU� GD\D�

WXPEXKDQ� PHUXSDNDQ� VDODK� VDWX� NHJLDWDQ� SHQWLQJ�

GDODP� NDMLDQ� HWQRERWDQL� �0DUWLQ�� ������� /HELK� MDXK�

ODJL�� 3XUZDQWR�� ������� PHQ\DWDNDQ� EDKZD� NDMLDQ�

HWQRERWDQL�NXDQWLWDWLI�GHQJDQ�DQDOLVLV�WHUKDGDS�MHQLV-

MHQLV� WXPEXKDQ� EHUJXQD� \DQJ� SHQWLQJ� EDJL� VXDWX�

PDV\DUDNDW� GLODNXNDQ� XQWXN� PHQGXNXQJ� YDOXDVL�

NHDQHNDUDJDPDQ�WXPEXKDQ�EDLN�GDUL�QLODL�VRVLDO�GDQ�

HNRQRPLQ\D� 

.DMLDQ�HWQRERWDQL�NXDQWLWDWLI�GLIRNXVNDQ�SDGD�

SHQJDPDWDQ� GDQ� DQDOLVLV� ,QGHNV� 1LODL� 3HQWLQJ� %X�

GD\D� �,QGH[� RI� &XOWXUDO� 6LJQLILFDQFH�,&6�� VHWLDS�

MHQLV�WXPEXKDQ��EDJL�PDV\DUDNDW�ORNDO��$QDOLVLV�QLODL�

NHSHQWLQJDQ� EXGD\D� LQL� GLGDVDUNDQ� SDGD� SDUDPHWHU�

NXDOLWDV�� LQWHQVLWDV�GDQ�HNVOXVLYLWDV�SHQJJXQDDQ�GDUL�

VHWLDS� MHQLV� WXPEXKDQ� WHUVHEXW� �7XUQHU�� ������ 

3XUZDQWR�������� 

1LODL� ,&6� PHUXSDNDQ� LQGLNDVL� QLODL� SHQWLQJ�

GDUL�VHWLDS�MHQLV�WXPEXKDQ�EDJL�PDV\DUDNDW�GL�ORNDVL�

VWXGL�\DQJ�EHUJXQD�VHEDJDL�GDVDU�SHUWLPEDQJDQ�MHQLV

-MHQLV� SHQWLQJ� GDQ� EHUSRWHQVL� XQWXN� NHSHUOXDQ�

HNRQRPL� �PHQLQJNDWNDQ� SHQGDSDWDQ� PDV\DUDNDW�

VHWHPSDW��PDXSXQ�SHOHVWDULDQQ\D��3XUZDQWR�������� 

%HUGDVDUNDQ� SHQJDPDWDQ� GL� EHUEDJDL� GDHUDK�

GL� ,QGRQHVLD�� VHWLDS� VXNX� PHPLOLNL� SHQJHWDKXDQ�

FXNXS� EDLN� PHQJHQDL� NHDQHNDUDJDPDQ� MHQLV� WXP�

EXKDQ� EHUJXQD� \DQJ� WXPEXK� GL� VHNLWDU� ORNDVL� SHP�

XNLPDQ� WLQJJDO� PHUHND�� QDPXQ� \DQJ� GLSDNDL� GDODP�

NHKLGXSDQ� VHKDUL-KDUL� WLGDN� OHELK� GDUL� ���� GDUL�

MXPODK�NHVHOXUXKDQ�MHQLV�\DQJ�GLNHWDKXL�PDQIDDWQ\D�

7LQJNDW� SHQJHWDKXDQ� WHQWDQJ� SHPDQIDDWDQ� GDQ�

SHQJHORODDQ� NHDQHNDUDJDPDQ� MHQLV� WXPEXKDQ� GDUL�

0$.1$�1,/$,�3(17,1*�%8'$<$�.($1(.$5$*$0$1�+$<$7,�780%8+$1� 
%$*,�0$6<$5$.$7�',�7$0$1�1$6,21$/�.(5,1&,�6(%/$7� 

',�.$%83$7(1�.(5,1&,��3523,16,�-$0%, 
>7KH�,PSRUWDQFH�RI�&XOWXUDO�6LJQLILFDQFH�,QGH[�RI�3ODQWV�'LYHUVLW\�)RU�7KH� 

&RPPXQLWLHV�:LWKLQ�7KH�.HULQFL�6HEODW�1DWLRQDO�3DUN��.HULQFL�5HJHQF\��3URYLQFH�RI�
-DPEL@ 

 

$VYLF�+HOLGD��(UYL]DO�$�0�=XKXG��+DUGMDQWR��<��3XUZDQWR��$JXV�+LNPDW 
0DKDVLVZD�3DVFDVDUMDQD�6-��3URGL�.RQVHUYDVL�%LRGLYHUVLWDV7URSLND�� 

*HGXQJ�'HSDUWHPHQ�.6+(�)DNXOWDV�.HKXWDQDQ�,3%� 
-DODQ�8OLQ�.DPSXV�,3%�'DUPDJD�%RJRU 

HPDLO��DVYLFBKHOLGD#\DKRR�FRP 

 

$%675$&7 

,QGH[�RI�&XOWXUDO�6LJQLILFDQFH�ELRGLYHUVLW\�SODQWV�LQ�HWKQRERWDQLFDO�VWXG\�ZDV�DQ�LPSRUWDQW�VWHS�IRU�VHHNLQJ�D�VWUDWHJ\�IRU�VXEVLVWHQ�DFWLYLW\��
7KLV�VWXG\�ZDV�DLPHG�WR�LGHQWLI\�XWLOLVHG�SODQWV�WKDW�KDYH�WKH�KLJKHVW�YDOXH�DW�.HULQFL�FRPPXQLW\��7KH�FXUUHQW�VWXG\�ZDV�FRQGXFWHG�LQ�WKUHH�
YLOODJHV�ZLWKLQ�WKH�.HULQFL�5HJHQF\��-DPEL�3URYLQFH��ZKLFK�ORFDWHG�FORVH�WR�WKH�.HULQFL�6HEODW�1DWLRQDO�3DUN��%DUX�/HPSXU��/DPD�7DPLDL��
DQG�8OX�-HPLK�IRU���PRQWKV��2FWREHU������WR�0D\��������'DWD�ZDV�REWDLQHG�E\�LPSOHPHQWLQJ��SDUWLFLSDWLRQ-REVHUYDWLRQ�PHWKRG�WKURXJK�
LQWHUYLHZV�� (VWLPDWLRQ� RI� FXOWXUDO� VLJQLILFDQFH� IRU� HYHU\� SODQW� VSHFLHV� REVHUYHG� XVLQJ� WKH� ,QGH[� IRU�&XOWXUDO� 6LJQLILFDQFH� �,&6���5HVXOWV�
LQGLFDWHG�WKDW�WKH�SHRSOH�RI�.HULQFL�SRVVHVVHG�JRRG�NQRZOHGJH�RQ�WKH�ELRGLYHUVLW\�RI�WKHLU�VXUURXQGLQJ��7ZR�KXQGUHG�DQG�WKLUW\�IRXU�VSHFLHV�
RI�XVHIXO�SODQWV�ZH�UHFRUGHG�ZLWK�,&6�YDOXH�UDQJLQJ�IURP���WR�����5LFH��2U\]D�VDWLYD��3RDFHDH��DQG�&LQQDPRQ��&LQQDPRPXP�EXUPDQQLL��
/DXUDFHDH��KDG�KLJKHVW� ,&6�YDOXH��ZKHUHDV� µLQJJX¶� �5XWD�DQJXVWLIROLD��5XWDFHDH�� DQG� µEXQFKLQJ�RQLRQ¶� �$OOLXP� ILVWXORVXP��$PDU\OOLGD�
FHDH���KDYH�WKH�ORZHVW�,&6�YDOXH� 
 

.H\�ZRUGV��,&6��HWKQRERWDQ\��-DPEL��.HU LQFL��.HU LQFL�6HEODW��6XPDWUD��XVHIXO�SODQWV�� 
 

$%675$.� 
1LODL�3HQWLQJ�%XGD\D�NHDQHNDUDJDPDQ�KD\DWL�WXPEXKDQ�GDODP�VWXGL�HWQRERWDQL�PHUXSDNDQ�ODQJNDK�SHQWLQJ�XQWXN�PHQFDUL�VWUDWHJL�NHJLDWDQ�
\DQJ� VLIDWQ\D� VXEVLVWHQ�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJLGHQWLILNDVL� MHQLV-MHQLV� WXPEXKDQ� EHUJXQD� \DQJ�PHPLOLNL� QLODL� NHSHQWLQJDQ�
WHUWLQJJL� EDJL�PDV\DUDNDW� .HULQFL�� 3HQHOLWLDQ� GLODNXNDQ� SDGD�PDV\DUDNDW� .HULQFL� GL� � WLJD� ORNDVL� GL� .DEXSDWHQ� .HULQFL� \DQJ� EHUEDWDVDQ�
GHQJDQ�NDZDVDQ�7DPDQ�1DVLRQDO�.HULQFL�6HEODW�\DLWX�'XVXQ�%DUX�/HPSXU��'XVXQ�/DPD�7DPLDL��GDQ�'XVXQ�8OX�-HUQLK�VHODPD���EXODQ�
�2NWREHU������KLQJJD�0HL��������3HQJDPELODQ�GDWD�GLODNXNDQ�GHQJDQ�SHQGHNDWDQ�REVHUYDVL�SDUWLVLSDVL� WHNQLN�ZDZDQFDUD��(VWLPDVL�QLODL�
NHSHQWLQJDQ�EXGD\D�VHWLDS�MHQLV�WXPEXKDQ�EHUJXQD�GLKLWXQJ�GHQJDQ�IRUPXOD�,&6��,QGH[�RI�&XOWXUDO�6LJQLILFDQFH���+DVLO�SHQHOLWLDQ��PHQFDWDW��
PDV\DUDNDW�.HULQFL�PHPLOLNL�SHQJHWDKXDQ�EDLN�WHQWDQJ�NHDQHNDUDJDPDQ�KD\DWL�GL�VHNLWDUQ\D�7HUFDWDW�VHEDQ\DN�����MHQLV�WXPEXKDQ�EHUJXQD�
GHQJDQ�HVWLPDVL�QLODL�,&6�EHUNLVDU���KLQJJD�����3DGL��2U\]D�VDWLYD��3RDFHDH��GDQ�ND\XPDQLV��&LQQDPRPXQ�EXUPDQLL��/DXUDFHDH��PHPLOLNL�
QLODL�,&6�WLQJJL��VHGDQJNDQ�µLQJJX¶��5XWD�DQJXVWLIROLD��5XWDFHDH��GDQ�EDZDQJ�ND\X��$OOLXP�ILVWXORVXP��$PDU\OOLGDFHDH��PHPLOLNL�,&6�WHU�
HQGDK� 
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VHWLDS� NHORPSRN� PDV\DUDNDW� EHUEHGD� DQWDUD� ODLQ�

GLVHEDENDQ� ROHK� DGDQ\D� SHUEHGDDQ� WLQJNDW� NH�

EXGD\DDQ� GDQ� NRQGLVL� OLQJNXQJDQ� VHWHPSDW�� NRQGLVL�

OLQJNXQJDQ�� WUDQVIRUPDVL� EXGD\D�� LQWHUYHQVL� WHNQR-

ORJL�GDQ�LQWHUDNVL�DQWDU�PDV\DUDNDW��3DGD�PDV\DUDNDW�

\DQJ� PHPLOLNL� WLQJNDW� EXGD\D� OHELK� WLQJJL� PHUHND�

DNDQ� PDPSX� PHQJHOROD� NHDQHNDUDJDPDQ� VXPEHU�

GD\D� WXPEXKDQ� GL� VHNLWDUQ\D� GDQ� PHPDQIDDWNDQ�

VHFDUD� RSWLPDO� VHUWD� EHUNHVLQDPEXQJDQ�6HEDOLNQ\D�

EDJL�PDV\DUDNDW� \DQJ�PDVLK� WHUWLQJJDO�� SHQJHORODDQ�

GLGDVDUNDQ� SDGD� NHSHQWLQJDQ� XQWXN� PHPHQXKL� NH�

KLGXSDQ�VHKDUL-KDULQ\D��%HUOLQ��������������3XUZDQ�

WR�������1RODQ�GDQ�7XUQHU�������� 

.DMLDQ� DZDO� PHQXQMXNDQ� EDKZD� PDV\DUDNDW�

GL�.DEXSDWHQ�.HULQFL��3URSLQVL�-DPEL�WHODK�PHPLOLNL�

SHQJHWDKXDQ� WHUKDGDS� NHDQHNDUDJDPDQ� WXPEXKDQ�

EHUJXQD� \DQJ� FXNXS� WLQJJL� \DLWX� WHUFDWDW� VHEDQ\DN��

��� MHQLV� WXPEXKDQ� SDQJDQ� GDQ� ���� MHQLV� WXPEXKDQ�

REDW� �6WHYDQL�� ������� 7LQJJLQ\D� WLQJNDW� NHUXVDNDQ�

NDZDVDQ� KXWDQ� GDQ� UXVDNQ\D� KDELWDW� EDJL� VHMXPODK�

VDWZD� HQGHPLN� 6XPDWHUD� VHSHUWL�+DULPDX� 6XPDWHUD�

�3KDQWHUD� WLJULV� VXPDWUDHQVLV�� )HOLGDH�� GDQ� %DGDN�

6XPDWHUD� �'LFHURUKLQXV� VXPDWUHQVLV�� 5KLQR-

FHURWLGDH��� NDZDVDQ� KXWDQ� .HULQFL� GLWHWDSNDQ� VH�

EDJDL� 7DPDQ� 1DVLRQDO� .HULQFL� 6HEODW� SDGD� WDKXQ�

�����GLPDQD� OHELK�GDUL�VHSDUXK�NDZDVDQ�.DEXSDWHQ�

.HULQFL� �������� PDVXN� NH� GDODPQ\D�� 6D\DQJQ\D��

SHQHWDSDQ� LQL�EHUGDPSDN� WHUKDGDS�DNVHV�PDV\DUDNDW�

.HULQFL� NH-SDGD� SHPDQIDDWDQ� KDVLO� KXWDQ� �+LGD\DW��

������ 

.DMLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJDQDOLVLV�1LODL�

3HQWLQJ�%XGD\D�7XPEXKDQ�ROHK�PDV\DUDNDW�.HULQFL�

VHKLQJJD� GLKDUDSNDQ� GDSDW� PHPEHULNDQ� LQIRUPDVL�

SHQJHWDKXDQ� ORNDO� PDV\DUDNDW� .HULQFL� WHUKDGDS� SH-

PDQIDDWDQ�GDQ�SHQJHORODDQ�WXPEXKDQ�VHKLQJJD�GDSDW�

GLMDGLNDQ� DFXDQ� EDJL� SHOHVWDULDQ� GDQ� SHQLQJNDWDQ�

NHVHMDKWHUDDQ�PDV\DUDNDW�.HULQFL� 

 

%$+$1�'$1�&$5$�.(5-$ 

:DNWX�GDQ�/RNDVL 

3HQHOLWLDQ� GLODNXNDQ� VHODPD� GHODSDQ� EXODQ��

PXODL� EXODQ� 2NWREHU� ����� KLQJJD� 0HL� ������ 3DGD�

PDV\DUDNDW� .HULQFL� GL� WLJD� GHVD� SHQ\DQJJD� 7DPDQ�

1DVLRQDO�.HULQFL�6HEODW��\DLWX���'XVXQ�%DUX�/HPSXU�

�.HFDPDWDQ� *XQXQJ� 5D\D��� 'XVXQ� /DPD� 7DPLDL

�.HFDPDWDQ� %DWDQJ� 0HUDQJLQ��� GDQ� 'XVXQ� 8OX�

*DPEDU�����/RNDVL�SHQHOLWLDQ��6WXG\�VLWH��>6XPEHU �6RXUFH��%DODL�%HVDU �71.6������@� 

'XVXQ�ODPD 

'XVXQ�EDUX 
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+HOLGD�HW�DO��±�1LODL�3HQWLQJ�%XGD\D�.HDQHNDUDJDPDQ�+D\DWL�7XPEXKDQ�%DJL�0DV\DUDNDW�GL�7DPDQ�1DVLRQDO�.HULQFL�6HEODW� 

 

-HUQLK� �.HFDPDWDQ� *XQXQJ� 7XMXK�� \DQJ� VHFDUD� DG�

PLQLVWUDWLI�VHPXDQ\D�PDVXN�ZLOD\DK�.DEXSDWHQ�.HU�

LQFL�� 3URSLQVL� -DPEL� �*DPEDU� ���� GDQ� PHPLOLNL�

NDUDNWHULVWLN�ILVLN�EHUEHGD���7DEHO����� 

 

-HQLV��7HNQLN�3HQJXPSXODQ�GDQ�$QDOLVLV�'DWD 

'DWD� \DQJ� GLNXPSXONDQ� WHUGLUL� GDUL� GDWD�

ERWDQL� \DLWX� QDPD� MHQLV� WXPEXKDQ�� EDLN� QDPD� ORNDO�

GDQ� LOPLDK�� SHUDZDNDQ�KDELWXV� �SRKRQ�� SHUGX�� WHUQD��

OLDQD�� HSLILW��� GDQ� GDWD� SHPDQIDDWDQQ\D� ROHK�

PDV\DUDNDW�� VHSHUWL� XQWXN� SDQJDQ�� REDW�� GDQ� SHP�

DQIDDWDQ�ODLQ��GDQ�EDJLDQ�WXPEXKDQ�\DQJ�GLPDQIDDW�

NDQ�� VHSHUWL� XPEL�� DNDU�� EDWDQJ�� GDXQ� EXQJD� GDQ�

EXDK��3HQJXPSXODQ�GDWD�ODSDQJDQ�GLODNXNDQ�PHODOXL�

SHQGHNDWDQ� REVHUYDVL� SDUWLVLSDWLI� GHQJDQ� WHNQLN�ZD�

ZDQFDUD� WHUKDGDS� LQIRUPDQ� �.RWWDN�� ������ 0DUWLQ��

����D�� ����E�� &XQQLQJKDP�� ������ 1HXPDQ�� �������

,QIRUPDQ� WHUGLUL� GDUL� RUDQJ-RUDQJ� \DQJ� PHPLOLNL�

SHQJHWDKXDQ� \DQJ� EDLN� WHUKDGDS� NHDQHNDUDJDPDQ�

WXPEXKDQ� GL� ORNDVL� WHUVHEXW� VHSHUWL� WRNRK� PDV\DUD�

NDW��GXNXQ��GDQ�DQJJRWD�NHOXDUJD�\DQJ�PHQJHQDO�GDQ�

PHQJJXQDNDQ� WXPEXKDQ� XQWXN� NHSHUOXDQ� VHKDUL-

KDUL�3HQJDPDWDQ�ODQJVXQJ�GL�ODSDQJDQ�SXQ�GLODNXNDQ�

XQWXN�PHOLKDW� VHFDUD� ODQJVXQJ� MHQLV-MHQLV� WXPEXKDQ�

WHUVHEXW� 

$QDOLVLV� QLODL� SHQWLQJ� EXGD\D� �,QGH[� RI� &XO�

WXUDO� 6LJQLILFDQFH�� WXPEXKDQ� GLGDVDUNDQ� SDGD� IRU�

PXOD� \DQJ� GLNHPEDQJNDQ� ROHK�7XUQHU� �������� \DQJ�

EHUWXMXDQ� XQWXN� PHQJHYDOXDVL� DWDX� PHQJXNXU�

NHSHQWLQJDQ� VDWX� MHQLV� WXPEXKDQ� EDJL� PDV\DUDNDW�

ORNDO�� +DVLO� NXDQWLILNDVL� QLODL� SHQWLQJ� EXGD\D� �,&6��

NHPXGLDQ� GLDQDOLVLV� PHUXMXN� NHSDGD� NRQVHS� ROHK�

=XKXG� ������� \DLWX� NRQVHS� VWLPXOXV� WUL� DPDU� NRQ�

VHUYDVL�� GL�PDQD� VLNDS-VLNDS� \DQJ�GLMDGLNDQ� VHEDJDL�

VXDWX�DNVL�EHUEXDW�DWDX�WLGDN�EHUEXDW�PHUXSDNDQ�VXD�

WX�SURVHV�VWLPXOXV�\DQJ�GLEHGDNDQ�DWDV�VWLPXOXV�DOD�

PL�� PDQIDDW�� GDQ� UHOD� �NH\DNLQDQ�UHOLJL��� 6WLPXOXV�

DODPL� DGDODK� UDQJVDQJDQ-UDQJVDQJDQ� DWDX� VLQ\DO-

VLQ\DO� \DQJ� GLWLPEXONDQ� VHFDUD� DODPL� GDQ� PHQMDGL�

SHQ\HEDE� XQWXN� PDV\DUDNDW� PHODNXNDQ� VXDWX� DNVL�

NRQVHUYDVL�� 6WLPXOXV� PDQIDDW� DUWLQ\D�� UDQJVDQJDQ-

UDQJVDQJDQ�\DQJ�PHQ\HEDENDQ�VHVHRUDQJ�PHODNXNDQ�

VXDWX� WLQGDNDQ�SHUEXDWDQ� NDUHQD�PHUDVDNDQ�PDQIDDW�

GDUL� WLQGDNDQ� WHUVHEXW�� 6WLPXOXV� UHOD� �NH\DNLQDQ�

UHOLJL�� DGDODK� NHUHODDQ� DWDX� NHLNKODVDQ� VHVHRUDQJ�

XQWXN�PHODNXNDQ�VXDWX�SHUEXDWDQ�EHUGDVDUNDQ�NH\D�

NLQDQ��NHSHUFD\DDQ�DWDX��DGDW�EXGD\D��VHKLQJJD�PHQ�

MDGLNDQQ\D� VHEDJDL� VXDWX� NH\DNLQDQ� \DQJ� KDUXV� GL�

SHUEXDW�� 

 

+$6,/ 

.HDQHNDUDJDPDQ�-HQLV�7XPEXKDQ�%HUJXQD 

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� WHUGDSDW� ����

MHQLV� WXPEXKDQ� \DQJ� GLPDQIDDWNDQ� ROHK�PDV\DUDNDW�

.HULQFL� GDUL� ��� VXNX� \DQJ�PHOLSXWL� MHQLV� WXPEXKDQ�

OLDU�GDQ�EXGLGD\D� 

6HFDUD�XPXP�NHVHOXUXKDQ� MHQLV� GLMXPSDL� SD�

7DEHO����.RQGLVL�ILVLN�ORNDVL�SHQHOLWLDQ��3K\VLFDO�FRQGLWLRQ�RI�WKH�VWXG\�VLWHV�� 

$VSHN�%LRILVLN�
�%LRSK\VLFDO�$VSHFW� 

*XQXQJ�7XMXK�'LVWULFW �%DWDQJ�0HUDQJLQ�'LV�
WULFW 

�*XQXQJ�5D\D�'LVWULFW 

*HRPRUIRORJL�
�*HRPRUSKRORJ\� 

3HUEXNLWDQ�GDQ�JXQXQJ�
�+LOO\�DQG�PRXQWDLQ� 

3HUEXNLWDQ�KLQJJD�OHP�
EDK�EXNLW�\DQJ�UDWD�GDQ�
FXUDP��+LOO\�WR�IODW�DQG�
VWHHS� 

'DWDUDQ�UHQGDK�GDQ�GDHUDK�EHU�
EXNLW��/RZODQG�DQG�KLOOV� 

.HWLQJJLDQ��$OWLWXGH� !�����P�G�S�O��D�V�O� ����±������P�G�S�O�
�D�V�O��D�V�O� 

����-��������P�G�S���D�V�O� 

&XUDK�KXMDQ��5DLQIDOO� �����±������PP�WKQ��PP�
\HDU� 

�������PP�WDKXQ��PP�
\HDU� 

�����±������PP�WKQ� 

-HQLV�WDQDK��6RLO�W\SHV� $QGRVRO��ODWRVRO $QGRVRO��ODWRVRO��SRG�
VROLF��DOOXYLDO 

$QGRVRO��ODWRVRO��SRGVROLF��OLWRVRO 

3HUWDQLDQ��$JULFXOWXUDO�
W\SHV� 

6D\XUDQ��DJURIRUHVWU\�
ND\XPDQLV��ODKDQ�VDZDK�
WHUEDWDV��YHJHWDEOHV��&LQ�
QDPRPXQ�DJURIRUHVWU\��
OLPLWHG�SDGG\ILHOGV� 

3DGL�VDZDK��ODKDQ�
ODGDQJ�GL�VLVL�SHUEXNLWDQ�
WHUEDWDV��SDGG\�ILHOGV�RQ�
OLPLWHG�KLOOV¶�VLGH� 

WDQDPDQ�EXGLGD\D��ODGDQJ��DJUR�
IRUHVWU\�ND\XPDQLV��DJULFXOWXUDO�
FURSV��ILHOGV��FLQQDPRQ�DJURIR- 

UHVWU\� 

3HQJJRORQJDQ�NDZDVDQ�
�*HRPRUSKRORJLFDO�
W\SHV� 

'DWDUDQ�WLQJJL�.D\X�$UR�
�.D\X�$UR�KLJKODQG� 

%DJLDQ�WHQJDK�/HPEDK�
.HULQFL��0LGGOH�SDUW�RI�
.HULQFL�9DOOH\� 

$UHDO�/ROR-/HPSXU��/ROR-�/HP�
SXU�DUHD� 

>6XPEHU�6RXUFH��$XPHHUXGG\������@� 



��� 

%HULWD�%LRORJL�������-�$SULO����� 

 

GD�NHWLJD�ORNDVL��QDPXQ�DGD�EHEHUDSD�MHQLV�\DQJ�KDQ�

\D� GLMXPSDL� SDGD� VDWX� ORNDVL� DWDX� GXD� ORNDVL�

SHQHOLWLDQ� VDMD� �7DEHO� ���� -XPODK� MHQLV� WXPEXKDQ� GL�

'XVXQ�%DUX�/HPSXU�WHUFDWDW�����MHQLV��'XVXQ�/DPD�

7DPLDL����� MHQLV�� �GDQ�'XVXQ� �8OX�-HUQLK����� MHQLV�

WXPEXKDQ� �7DEHO� ���� 6XNX� WHUEDQ\DN� DGDODK� =LQJL�

EHUDFHDH� ���� MHQLV�� GLLNXWL� ROHK� 6RODQDFHDH� ����

MHQLV��� 3RDFHDH� GDQ� 5XELDFHDH� �PDVLQJ-PDVLQJ� ���

MHQLV��6HODLQ� LWX� WHUGDSDW� WLJD� MHQLV� WXPEXKDQ� \DQJ�

GLOLQGXQJL�\DLWX�ND\X�WDNVXV��7D[XV�VXPDWUDQD��7D[�

DFHDH��� ND\X�SDFDW� �+DUSXOOLD�DUERUHD��6DSLQGDFHDH��

GDQ�ND\X�JDKDUX� �$TXLODULD�PDODFFHQVLV��7K\PHODH�

DFHDH��� 6HFDUD� XPXP�� PDV\DUDNDW� .HULQFL� VXGDK�

PHPDQIDDWNDQ� RUJDQ-RUJDQ� WXPEXKDQ� GHQJDQ� EDLN�

�*DPEDU����� 

6HGDQJNDQ�EHUGDVDUNDQ�KDELWXVQ\D��WXPEXKDQ�

\DQJ�GLMXPSDL�SDGD�ORNDVL�SHQHOLWLDQ�WHUGLUL�GDUL� WHU�

QD�����MHQLV���VHPDN�������SRKRQ�������SHUGX������GDQ�

OLDQD� ������0HUXMXN� NHSDGD� HYDOXDVL� NHJXQDDQ� WXP�

EXKDQ� PHQXUXW� 7XUQHU� �������� SHPDQIDDWDQ� WXP�

EXKDQ� ROHK� PDV\DUDNDW� .HULQFL� GDSDW� GLJRORQJNDQ�

GDODP���NDWHJRUL��7DEHO����� 

5DJDP�SHPDQIDDWDQ�WXPEXKDQ�SDOLQJ�EDQ\DN�

DGDODK� VHEDJDL� EDKDQ� REDW-REDWDQ� \DLWX� VHEDQ\DN�

�������� NHPXGLDQ� GLLNXWL� ROHK� PDNDQDQ� VHNXQGHU�

GDQ� EDKDQ� SDQJDQ� ODLQQ\D� �PDVLQJ-PDVLQJ� �������

GDQ� �������7DEHO� �� GDQ� ���� -HQLV-MHQLV� WHUVHEXW� DGD�

\DQJ� OLDU� \DLWX� � EXNDQ� GDUL� KDVLO� EXGLGD\D�PDQXVLD��

PHODLQNDQ� WXPEXK�VHFDUD� OLDU�EDLN�GL�KXWDQ�PDXSXQ�

GL�VHNLWDU�SHPXNLPDQ�PDV\DUDNDW� 

.DWHJRUL� NHJXQDDQ� WXPEXKDQ� \DQJ� ODLQ� DGD�

ODK� VHEDJDL� EDKDQ�PDWHUL� XWDPD� EHUXSD� ND\X� EDKDQ�

EDQJXQDQ����MHQLV��GDQ�EDKDQ�ND\X�EDNDU����MHQLV��� 

%DKDQ� PDWHUL� XWDPD� \DLWX� µNDSHK�

JHGDQJ¶� �*RVV\SLXP� DFXPLQDWXP�� 0DOYDFHDH���

µND\X� HPEXQ¶� �'DFU\FDUSXV� LPEULFDWXV�� 3RGRFDU�

SDFHDH��� µND\X� NDP¶� �)ODFRXUWLD� UXNDP�� %L[DFHDH���

µND\X� SDFDW¶� �+DUSXOOLD� DUERUHD�� 6DSLQGDFHDH�� GDQ�

µND\X�VXKLQ¶��7RRQD�VXUHQL��0HOLDFHDH���%DKDQ�ND\X�

EDNDU� DGDODK� ND\XPDQLV� �&LQQDPRPXQ� EXUPDQLL��

/DXUDFHDH��� EDJLDQ� \DQJ�GLDPELO� DGDODK� FDEDQJ�GDQ�

UDQWLQJ�� 

 

1LODL�3HQWLQJ�%XGD\D�7XPEXKDQ��,&6� 

+DVLO� SHQHOLWLDQ� LQL�PHQXQMXNNDQ� EDKZD� NLV�

DUDQ�QLODL�,&6�GDUL�����MHQLV�WXPEXKDQ�EHUJXQD�EDJL�

PDV\DUDNDW�.HULQFL�DQWDUD��� VDPSDL�����1LODL� WHUHQ�

GDK�DGDODK�µLQJJX¶��5XWD�DQJXVWLIROLD��5XWDFHDH��GDQ�

µEDZDQJ� ND\X¶� �$OOLXP� ILVWXORVXP��$PDU\OOLGDFHDH��

GHQJDQ� �� QLODL� JXQD� \DLWX� VHEDJDL� FDPSXUDQ� EDKDQ�

REDW� VHGDQJNDQ� QLODL� ,&6� WLQJJL� GLPLOLNL� ROHK� SDGL�

�2U\]D� VDWLYD�� 3RDFHDH�� GDQ� ND\XPDQLV�

�&LQQDPRPXQ�EXUPDQLL��PDVLQJ-PDVLQJ����GDQ���� 

 

3(0%$+$6$1 

.HDQHNDUDJDPDQ�-HQLV�7XPEXKDQ�%HUJXQD 

+DVLO� VWXGL� NDWHJRUL� PDQIDDW� WXPEXKDQ� ROHK�

PDV\DUDNDW�.HULQFL�PHQXQMXNNDQ�EDKZD�SDGL�DGDODK�

PDNDQDQ� SRNRN�� .XOWLYDU� SDGL�PHUHND� DGDODK� µSDGL�

WLQJJL¶�DWDX�PHUHND�PHQ\HEXWQ\D�� µSDGL�SD\R¶�\DLWX�

SDGL� \DQJ� PHPLOLNL� PDVD� WDQDP� �� EXODQ�� VHKLQJJD�

GDODP� VDWX� WDKXQ� PHUHND� KDQ\D� SDQHQ� VDWX� NDOL���

.HPXGLDQ� VHODPD� �� EXODQ� NHGHSDQ� ODKDQ� GLELDUNDQ�

GHQJDQ� PDNVXG� XQWXN� PHQJHPEDOLNDQ� NHVXEXUDQ�

WDQDK� 

3HUWDPEDKDQ� SHQGXGXN� PHQ\HEDENDQ� LQWHQ�

VLWDV�SHUWDQLDQ�VDZDK�GLWLQJNDWNDQ�VHKLQJJD�VHEDJLDQ�

7DEHO����-HQLV�WXPEXKDQ�\DQJ�GLMXPSDL�SDGD�NHWLJD�ORNDVL���3ODQW�VSHFLHV�RFFXUUHG�LQ�WKUHH�VLWHV�� 

1DPD�GDHUDK�

�/RFDO�QDPH� 
-HQLV��6SHFLHV� 6XNX��)DPLO\� %DUX�/HPSXU /DPD�7DPLDL 

8OX�

-HUQLK 

.DSHK�JHGDQJ 

*RVV\SLXP�DFXPLQD�

WXP 0DOYDFDFHDH - - 9 

/XOXK 6\]\JLXP�FODY\PLUWXV 0\UWDFHDH - - 9 

*DKDUX $TXLODULD�PDODFFHQVLV 7K\PHODHDFHDH - 9 - 

7DNVXV 7D[XV�VXPDWUDQD 7D[DFHDH - - 9 

7HURQJ�3LUXV 6RODQXP�EHWDFHXP 6RODQDFHDH - - 9 

.HWHUDQJDQ��QRWHV����9� �DGD��SUHVHQW���-� �WLGDN�DGD��DEVHQW�� 
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%HULWD�%LRORJL�������-�$SULO����� 

 

SHPXNLPDQ� �DQWURSRJHQLN��� 7XPEXKDQ-WXPEXKDQ�

REDW� LQL� XPXPQ\D�GLJXQDNDQ�XQWXN�PHQJREDWL� SHQ�

\DNLW-SHQ\DNLW� ULQJDQ� \DQJ�GLGHULWD� ROHK�PDV\DUDNDW�

VHSHUWL� PHQXUXQNDQ� SDQDV� DWDX� GHPDP� �NKXVXVQ\D�

SDGD�ED\L�GDQ�DQDN-DQDN��� VDNLW� NHSDOD�SHQ\DNLW� NX�

OLW��GDQ�SHQ\DNLW-SHQ\DNLW�\DQJ�EHUKXEXQJDQ�GHQJDQ�

SHQFHUQDDQ��7HPXDQ�LQL�VHMDODQ�GHQJDQ�3LHURQL�HW�DO��

�������\DQJ�PHQ\DWDNDQ�EDKZD�VHEDJLDQ�EHVDU�MHQLV�

WXPEXKDQ�\DQJ�GLNHWDKXL�ROHK�PDV\DUDNDW�ORNDO�DGD�

ODK� WXPEXKDQ� \DQJ� EHUPDQIDDW� VHEDJDL� SHQJREDWDQ�

NKXVXVQ\D�XQWXN�SHQ\DNLW�\DQJ�EHUKXEXQJDQ�GHQJDQ�

SHQFHUQDDQ�� %HUGDVDUNDQ� LQIRUPDVL� SHPDQIDDWDQ�

WXPEXKDQ�ROHK�PDV\DUDNDW�WHUGDSDW���MHQLV�WXPEXKDQ�

\DQJ�ROHK�PDV\DUDNDW�GLNHWDKXL�GDSDW�PHPEXQXK�VHO�

NDQNHU� \DLWX�EHQDOX� WHK� �/RUDQWKXV� VS���/RUDQWKDFH�

DH���NXQ\LW�WHPX��&XUFXPD�]HGRDULD��=LQJLEHUDFHDH���

¶GXULDQ� EHODQGR¶� DWDX� µVLUVDN¶� �$QQRQD� PXULFDWD��

$QQRQDFHDH��GDQ�VLULK��3LSHU�EHWOH��3LSHUDFHDH�� 

 7D[XV� VXPDWUDQD� \DQJ� GLMXPSDL� GL� 'XVXQ�

8OX� -HUQLK� *XQXQJ� 7XMXK� GDSDW� GLJXQDNDQ� VHEDJDL�

EDKDQ�REDW�NDQNHU�RYDULXP�GDQ�SD\XGDUD�EHUNDW�NDQ�

GXQJDQ� ]DW� SDFOLWD[HO� �WD[RO�� \DQJ� WHUGDSDW� SDGD�

NXOLW�EDWDQJ��FDEDQJ��UDQWLQJ��GDQ�GDXQ�\DQJ�GL\DNLQL�

PDPSX�PHQJKDPEDW�SHUWXPEXKDQ�GDQ�EDKNDQ�PHP�

EXQXK�VHO-VHO�NDQNHU��+HQGDODVWXWL�������� 

 

1LODL�3HQWLQJ�%XGD\D�7XPEXKDQ��,&6� 

%HUGDVDUNDQ�KDVLO� SHQJKLWXQJDQ�QLODL� SHQWLQJ�

EXGD\D� �,QGH[� RI� &XOWXUDO� 6LJQLILFQFH�� WXPEXKDQ�

SDGD�PDV\DUDNDW�.HULQFL� MHQLV�PDNDQDQ� SRNRN� SDGL�

�2U\]D� VDWLYD��PHPLOLNL� QLODL� ,&6� WHUWLQJJL� \DLWX� ���

GHQJDQ� �� QLODL� JXQD� VHEDJDL� PDNDQDQ� SRNRN� GDQ�

EDKDQ� REDW�� .HPXGLDQ� ND\XPDQLV� �&LQQDPRPXP�

EXUPDQLL��GHQJDQ�,&6����PHPLOLNL���QLODL�JXQD��NH�

ODSD� �&RFRV� QXFLIHUD�� $UHFDFHDH�� ��� GDQ�

µVDPSLOR¶� �&DULFD� SDSD\D�� &DULFDFHDH��

���6HGDQJNDQ� \DQJ� WHUHQGDK� DGDODK� WXPEXKDQ�

EDZDQJ� ND\X� �$OOLXP� ILVWXORVXP�� $PDU\OOLGDFHDH��

GDQ� LQJJX��5XWD�DQJXVWLIROLD��5XWDFHDH��GHQJDQ�,&6�

��� ,QGHNV�QLODL�SHQWLQJ�EXGD\D�NHDQHNDUDJDPDQ�WXP�

EXKDQ� EDJL� PDV\DUDNDW� .HULQFL� GDSDW� GLNDWHJRULNDQ�

7DEHO����'DIWDU �MHQLV�WXPEXKDQ�EHUGDVDUNDQ�NDWHJRU L�SHPDQIDDWDQ��/LVW�RI�SODQWV�VSHFLHV�EDVHG�RQ�XVDJH�
FDWHJRU\�� 

%XDK��)UXLWV� 6D\XUDQ��9HJHWDEOHV� %XPEX��)ODYRULQJV� 

3HUVHD�DPHULFDQD�0,// $PDUDQWKXV�FDXGDWXV�5XPSK *DUFLQLD�VL]\JLLIROLD�3LHUUH 

$YHUKRD�FDUDPEROD�/LQQ� 3KDVHROXV�YXOJDULV�/LQQ� $OOLXP�FHSD�/LQQ� 

$UWKRFDUSXV�KHWHURSK\OOXV�/ 0DFDUDQJD�UKL]LQRLGHV�0XHOO��$UJ� $OOLXP�VDWLYXP�/LQQ 

'XULR�]LEHWKLQXV�0HUU /LPQRFKDULV�IODYD��/���%XFKHQDX &DSVLFXP�DQQXP�/ 

6\]LJLXP�DTXHXP��%XUP�I�� $UFKLGHQGURQ�EXEDOLQXP &DSVLFXP�IUXWHVFHQV�/LQQ� 

6]\JLXP�PDODFFHQVH 9LJQD�F\OLQGULFD��/���6NHHOV =LQJLEHU�RIILFLQDOH�5R[E 

3VLGLXP�JXDMDYD�/LQQ� 8QFDULD�ORQJLIORUD�0HUU� &LWUXV�DXUDQWLIROLD 

&DQQDULXP�OLWWRUDOH�%OXPH� ,SRPHD�DTXDWLFD�)RUVN� &LQQDPRPXP�EXUPDQL�1HHV� 

&LWUXV�UHWLFXODWD�%ODQFR 6DXURSXV�DQGURJ\QXV�0HUU� $OSLQLD�JDODQJD��/���:LOOG 

&LWUXV�GHFXPDQD�/LQQ� &XFXPLV�VDWLYXV�/LQQ� 6RODQXP�O\FRSHUVLFXP�/LQQ� 

0DQJLIHUD�LQGLFD 'LSOD]LXP�HVFXOHQWXP��5HW]���6Z� %HQLQFDVD�KLVSLGD�&RJQ 

*DUFLQLD�PDQJRVWDQD�/LQQ� 0RPRUGLFD�FKDUDQWLD�/LQQ� 3HUDQJVDQJ��6WLPXODQ� 

$QDQDV�FRPRVXV�0HUU &RULDQGUXP�VDWLYXP�/LQQ� 6\]\JLXP�DURPDWLFXP 

0DQJLIHUD�VS /HXFDHQD�OHXFRFHSKDOD &LQQDPRPXP�EXUPDQLL�1HHV� 

0XVD�EUDFK\FDUSD *LJDQWRFKORD�DSXV�.XU] 3DQGDQXV�LPPHUVXV�5LGO 

0XVD�VS 6RODQXP�UXGHSDQQXP %XDK�NHPDVDQ��)UXLW�3DFNDJLQJ� 

0XVD�VS/LQQ� 1DVWXUWLXP�RIILFLQDOH�/��5��%U� 0XVD�SDUDGLVLDFD�/LQQ� 

1HSKHOLXP�FXVSLGDWXP�%OXPH 0DQLKRW�XWLOLVLPD�3RKO 1HSKHQWHV�VS 

6DODFFD�]DODFFD��*DHUWQ��9RVV $UWRFDUSXV�DOWLOLV��3DUNLQVRQ� %DPERRVD�VS 

&DULFD�SDSD\D�/LQQ� 6RODQXP�VS 3HZDUQD��'\H� 

0DQLONDUD�]DSRWD�/LQQ 'DXFXV�FDURWD�/LQQ� 3DQGDQXV�LPPHUVXV�5LGO 

  3LSHU�EHWOH�/LQQ� 



��� 

+HOLGD�HW�DO��±�1LODL�3HQWLQJ�%XGD\D�.HDQHNDUDJDPDQ�+D\DWL�7XPEXKDQ�%DJL�0DV\DUDNDW�GL�7DPDQ�1DVLRQDO�.HULQFL�6HEODW� 

 

DWDV� �� NHORPSRN� \DNQL� WLQJJL� �,&6� !� ����� VHGDQJ�

�,&6� ��-���� GDQ� UHQGDK� �,&6�����3HQJHORPSRNDQ�

GLODNXNDQ� XQWXN� PHOLKDW� MHQLV-MHQLV� SHQWLQJ� VHFDUD�

EXGD\D� GDODP� XVDKD� PHQLQJNDWNDQ� SHQGDSDWDQ�

PDV\DUDNDW� GDQ� DNVL� NRQVHUYDVL� ROHK� PDV\DUDNDW�

WHUKDGDS�MHQLV�WHUVHEXW��%HUGDVDUNDQ�SHQJHORPSRNDQ�

VNRULQJ�,&6��WHUGDSDW���MHQLV�NDWHJRUL�WLQJJL�����MHQLV�

VHGDQJ� GDQ� VHEDJLDQ� EHVDU� DGDODK� UHQGDK� \DLWX� ����

MHQLV� �7DEHO� ���� 0DV\DUDNDW� .HULQFL� PHQGXGXNNDQ�

SDGL� �2U\]D� VDWLYD�� GDQ� ND\XPDQLV� �&LQQDPRPXQ�

EXUPDQLL��VHEDJDL�MHQLV-MHQLV�WXPEXKDQ�\DQJ�SHQWLQJ�

VHFDUD� EXGD\D�� .D\X� PDQLV� PHPLOLNL� EHEHUDSD�

NHJXQDDQ� \DLWX� VHEDJDL� EDKDQ� PLQXPDQ� GDQ� DURPD�

�NXOLW�ND\X���EDKDQ�PDWHUL�XWDPD�ND\X�EDNDU��EDWDQJ�

GDQ� UDQWLQJ��� GDQ� JHWDKQ\D� GLJXQDNDQ� VHEDJDL� REDW�

VDNLW�JLJL�� 

3DGL� PHUXSDNDQ� PDNDQDQ� SRNRN� EDJL�

PDV\DUDNDW� .HULQFL� VHEDJDLPDQD� GLWXQMXNNDQ� ROHK�

NXDOLWDV� � GDQ� LQWHQVLWDV� NHJXQDDQ� WHUWLQJJL� \DLWX� ��

GHQJDQ� QLODL� HNVOXVLYLWDV� ��� 0HQDQDP� SDGL� VDZDK�

PHUXSDNDQ�DNWLYLWDV�XWDPD�PDV\DUDNDW�.HULQFL�VHODLQ�

EHUODGDQJ��6HODLQ�LWX�SDGL�MXJD�EHUJXQD�VHEDJDL�REDW�

GLDUH� \DQJ� GLVLDSNDQ� GHQJDQ� FDUD� PHPDVDN� EHUDV�

WDQSD� DLU� GDQ� PLQ\DN� �JRQJVHQJ�� KLQJJD� PHQMDGL�

KLWDP��NHPXGLDQ�GLFDPSXU�GHQJDQ�DLU�PLQXP�KDQJDW�

XQWXN�NHPXGLDQ�GLPLQXP�� 

%HUOLQ���������������3XUZDQWR��������PHQ\D�

WDNDQ�EDKZD�QLODL�,&6�LQL�EHUEHGD-EHGD�XQWXN�VHWLDS�

ORNDVL� NDUHQD� VDQJDW� EHUNDLWDQ� GHQJDQ� EXGD\D�

PDV\DUDNDW� VHWHPSDW� WHQWDQJ� QLODL� NXDOLWDV�� QLODL� LQ�

WHQVLWDV� GDQ� QLODL� HNVOXVLYLWDV� GDUL� VXDWX� MHQLV� WXP�

EXKDQ� EDJL� PDV\DUDNDW� WHUVHEXW�� 6XDWX� MHQLV� WXP�

EXKDQ� GDSDW� PHPLOLNL� NHJXQDDQ� \DQJ� WLQJJL� SDGD�

VXDWX� ORNDVL� QDPXQ� EHOXP� WHQWX� EDJL�PDV\DUDNDW� GL�

ORNDVL� \DQJ� ODLQQ\D� VHSHUWL� SDGD�PDV\DUDNDW� 'D\DN�

0HUDWXV� 3HJXQXQJDQ� 0HUDWXV� .DEXSDWHQ� +XOX�

6XQJDL� 7HQJDK� �.DUWLNDZDWL� ������� PDV\DUDNDW� 

-DPEL��3XUZDQWR�HW�DO��������GDQ�PDV\DUDNDW�6DPLQ�

-DZD�7HQJDK��-XPDUL�������� 

%HUGDVDUNDQ� KDVLO� GDQ� DQDOLVLV� ODSDQJDQ�

PHQXQMXNDQ� EDKZD� MHQLV-MHQLV� GHQJDQ� QLODL� SHQWLQJ�

EXGD\D� WLQJJL� DGDODK� MHQLV-MHQLV� \DQJ� PHPLOLNL� EH�

EHUDSD� NDWHJRUL� PDQIDDW� GDQ� LQL� VHODUDV� GHQJDQ�

7XUQHU� ��������8QWXN� MHQLV-MHQLV� SHQWLQJ� VHFDUD� EX�

GD\D� PDV\DUDNDW� DNDQ� EHUXVDKD� XQWXN� PHQGDSDW�

NDQQ\D� VHKLQJJD� PDQIDDW� WXPEXKDQ� GDSDW� 

GLSHUROHK�VHFDUD�EHUNHODQMXWDQ�� 

.D\XPDQLV��&LQQDPRPXQ�EXUPDQLL��PHUXSD�

NDQ� MHQLV� \DQJ� GLVXNDL� ROHK� PDV\DUDNDW� GDQ�

NHEHUDGDDQQ\D� GL� DODP� PDVLK� FXNXS� EDQ\DN�� %HU�

GDVDUNDQ� DQDOLVLV� VWLPXOXV� KDO� LQL� HUDW� NDLWDQQ\D�

GHQJDQ� VWLPXOXV� DODPLDK� WHQWDQJ� LQIRUPDVL� NH�

ODQJNDDQ�� NRQGLVL� SRSXODVL�� GDQ� UHJHQHUDVL� GDUL�

ND\XPDQLV� WHUVHEXW�� 0DV\DUDNDW� EHOXP� 

PHPDKDPLQ\D� DWDX� EHOXP� PHQDQJNDS� VLQ\DO� \DQJ�

PHPEHUL� LQIRUPDVL� DZDO� WHQWDQJ� NHODQJNDDQ� 

GLWXQMXNDQ� ROHK� NRQGLVL� SRSXODVL� GDQ� UHJHQHUDVL�

SRKRQ� ND\XPDQLV� GL� ODGDQJ� PLOLN� PDV\DUDNDW� \DQJ�

PDVLK�FXNXS�EDQ\DN�� 

6WLPXOXV� DODPLDK� WHUKDGDS� ND\XPDQLV� LQL�

GDSDW� ³KLGXS´� SDGD� PDV\DUDNDW� NDUHQD� VXGDK� PHQ�

MDGL� WDQDPDQ� \DQJ� VHMDN� ODPD�� GLWXUXQNDQ� GDUL� JHQ�

HUDVL� VHEHOXPQ\D�3HPDKDPDQ� DNDQ� ELRSURVSHFWLQJ�

ND\XPDQLV� LQL� PHQXQMXNDQ� EDKZD� VWLPXOXV� DODPL�

GDUL� ND\XPDQLV� VXGDK� GLNHWDKXL� ROHK� PDV\DUDNDW�

VHKLQJJD� PHQMDGLNDQ� PHUHND� GHQJDQ� UDVD� NHUHODDQ�

XQWXN�PHQDQDPQ\D��+DO�LQL�GLWXQMXNDQ�ROHK�VHEDJLDQ�

EHVDU� SHWDQL� PHQDQDP� GDQ� PHPEXGLGD\DNDQ�

ND\XPDQLV�� 

+DVLO�SHQHOLWLDQ�WHUEDUX�LQL�PHQGXNXQJ�=XKXG�

�������\DQJ�PHQ\DWDNDQ�EDKZD�WXPEXKDQ�GDQ�KDEL�

WDW�VHUWD�EXGD\D�PDV\DUDNDW�WDN�GDSDW�GLSLVDKNDQ�VDWX�

VDPD�ODLQ�VHEDJDL�VDWX�NHVDWXDQ�XWXK�NHKLGXSDQ�EDJL�

PDV\DUDNDWQ\D�� .D\XPDQLV� GDQ� PDV\DUDNDW� .HULQFL�

GDSDW� GLNDWDNDQ� VXGDK� PHUXSDNDQ� VDWX� NHVDWXDQ� 

VHKLQJJD�PHQDQDP�ND\XPDQLV�DGDODK�VXDWX�NHUHODDQ�

GDQ� EXNDQ� NDUHQD� NHWHUSDNVDDQ�� +DVLO� SHQJDPDWDQ�

LQL� MXJD� PHQXQMXNDQ� EDKZD� VHODLQ� NDUHQD� VWLPXOXV�

DODPLDK�GDQ� VWLPXOXV� UHOD�� DGDQ\D� VWLPXOXV�PDQIDDW�

MXJD�PHQ\HEDENDQ�PDV\DUDNDW�PHPSHUWDKDQNDQ�GDQ�

WHUXV�PHPEXGLGD\DNDQ�ND\XPDQLV� 

3RKRQ� ND\XPDQLV� GDSDW� GLWHEDQJ� VHEHOXP�

GLSDQHQ� NXOLW� EDWDQJQ\D� GDQ� GDSDW� EHUWXQDV� GDUL�

WXQJJXOQ\D��.XOLW� SRKRQ� GDSDW� GLSDQHQ� SDGD� XVLD� ��

WDKXQ��.DODX�SHWDQL�EHOXP�PHPHUOXNDQ�XDQJ�LD�GDSDW�

PHQXQJJX�VDPSDL����WDKXQ��.HOXZHVDQ�PDVD�SDQHQ�

LQL� PHPXQJNLQNDQ� FDUD� SHQJHORODDQ� SRKRQ�

ND\XPDQLV� EHUNHPEDQJ� GHQJDQ� EDLN�� 3HWDQL� GDSDW�

PHPLOLK� NHUDSDWDQ� SRKRQ�� SHUSDGXDQ� MHQLV� WDQDPDQ�

GHQJDQ� WDQDPDQ� VHPXVLP� GDQ� ZDNWX� URWDVL� WHUJDQ�

WXQJ� VWUDWHJL� SHUWDQLDQ� PHUHND� VHFDUD� NHVHOXUXKDQ��

3HUSDGXDQ� GHQJDQ� WDQDPDQ� NRSL�� SRKRQ� ODLQ� DWDX�

WDQDPDQ�PXVLPDQ�PHQ\HGLDNDQ�VXPEHU�SHQJKDVLODQ�

VHPHQWDUD� SDGD� VDDW� PHQXQJJX� NXOLW� PDQLV� VLDS�



��� 

%HULWD�%LRORJL�������-�$SULO����� 

 

GLSDQHQ� 6HGDQJNDQ� XQWXN� VWLPXOXV� PDQIDDW��

PDV\DUDNDW� VXGDK� PHUDVDNDQ� QLODL� PDQIDDW� GDUL�

ND\XPDQLV�� WHUXWDPD�PDQIDDW�HNRQRPLV��.D\XPDQLV�

PHUXSDNDQ� WDQDPDQ�EHUQLODL� HNRQRPL� WLQJJL�� NDUHQD�

NXOWLQ\D� VXGDK�ELVD�GLSDQHQ�PXODL�GDUL�XVLD��� WDKXQ�

KLQJJD� ��� WDKXQ�� .RQRQ�� PDV\DUDNDW� PHQJDQJJDS�

EHUWDQDP� ND\XPDQLV� DGDODK� VHEDJDL� LQYHVWDVL�

�WDEXQJDQ���NDUHQD�VHZDNWX-ZDNWX�NHWLND�EXWXK�XDQJ�

ELVD� PHQJDPELO� NXOLW� ND\XPDQLV� XQWXN� NHPXGLDQ�

GLMXDO�� 

+DVLO� SHQHOLWLDQ� LQL�� NKXVXVQ\D� GDODP� NDLWDQ�

GHQJDQ� ND\XPDQLV� GDQ� PDV\DUDNDW� .HULQFL�� 

PHQGXNXQJ�=XKXG���������6WLPXOXV�DODPL�GDQ�VWLP�

XOXV� PDQIDDW� LGHDOQ\D� EHUMDODQ� EHUVDPD�QDPXQ� 

NHQ\DWDDQ� GL� PDV\DUDNDW� VWLPXOXV� PDQIDDW� VXDWX�

VXPEHUGD\D� KD\DWL� DGDODK� \DQJ� SDOLQJ� FHSDW� GL�

WDQJNDS� ROHK� PDV\DUDNDW� PHQMDGL� VWLPXOXV�� NDUHQD�

VXGDK� EHUNHPEDQJQ\D� LQIRUPDVL� WHQWDQJ� PDQIDDW��

1DPXQ� DSDELOD� VWLPXOXV� ODLQ� �DODPL� GDQ� UHOLJLXV��

WLGDN� GLSDKDPL� GDQ� WLGDN� PHQMDGL� VWLPXOXV� VLNDS�

XQWXN�PHQDQDP� ND\XPDQLV�PDND� \DQJ� DNDQ� WHUMDGL�

DGDODK�NHWLGDNEHUODQMXWDQ�WDQDPDQ�ND\XPDQLV�� 

 -HQLV-MHQLV� \DQJ� PHPLOLNL� ,&6� VHGDQJ�

VHEDQ\DN����MHQLV�UDWD-UDWD�PHPLOLNL���KLQJJD���QLODL�

JXQD�� OHELK� VHGLNLW� ELOD� GLEDQGLQJNDQ� MHQLV-MHQLV�

GHQJDQ�,&6�WLQJJL��%HUGDVDUNDQ�KDVLO�VNRULQJ�� MHQLV-

MHQLV� \DQJ� WHUPDVXN� NHORPSRN� VHGDQJ� SDGD�

XPXPQ\D�DGDODK�WXPEXKDQ�EHUPDQIDDW�VHEDJDL�SDQ�

JDQ�VHNXQGHU��EXDKDQ�GDQ�VD\XUDQ��GDQ�EDKDQ�PDWH�

ULDO�XWDPD��EDKDQ�ND\X�EDQJXQDQ�� 

6HUDWXV�HPDSDW�SXOXK�GHODSDQ�MHQLV�WXPEXKDQ�

WHUPDVXN� NDWHJRUL� UHQGDK� \DLWX� PHPLOLNL� ,&6� OHELK�

NHFLO� GDUL� ���� 1LODL� ,&6� \DQJ� UHQGDK� PHQXQMXNDQ�

NXDOLWDV�JXQD��LQWHQVLWDV�SHQJJXQDDQ�GDQ�HNVOXVLILWDV�

\DQJ� MXJD� UHQGDK�+DO� LQL� NDUHQD� UDWD-UDWD� NDWHJRUL�

NHJXQDDQ� \DQJ� GLNHWDKXL� ROHK� PDV\DUDNDW� DGDODK�

VDWX� NDWHJRUL� VDMD�.XUDQJQ\D� SHQJHWDKXDQ� WHUKDGDS�

SHPDQIDDWDQ� MHQLV-MHQLV� WXPEXKDQ� LQL� EHUGDPSDN�

WHUKDGDS�VWLPXOXV�DODPL��PDQIDDW�GDQ�NHUHODDQ�PHUH�

ND�GDODP�PHPEXGLGD\DNDQQ\D�� 

 

.(6,038/$1 

0DV\DUDNDW� .HULQFL� VXGDK� PHPLOLNL� SHQJH�

WDKXDQ�WHUKDGDS�NHDQHNDUDJDPDQ�EHUEDJDL�MHQLV�WXP�

EXKDQ� GDQ� NHJXQDDQQ\D� \DQJ� GLQ\DWDNDQ� ROHK� 

WHUFDWDWQ\D� VHEDQ\DN� ���� MHQLV� WXPEXKDQ� GDUL� ���

VXNX�� .DWHJRUL� SHPDQIDDWDQ� MHQLV-MHQLV� WXPEXKDQ�

WHUGLUL� DWDV� PDNDQDQ� SRNRN� ��� MHQLV��� PDNDQDQ�

VHNXQGHU��EXDK-EXDKDQ�����MHQLV���VD\XUDQ�����MHQLV���

NDUERKLGUDW� ��� MHQLV��� PLQXPDQ� ��� MHQLV��� EDKDQ� 

SDQJDQ�ODLQQ\D��SHUDVD�����MHQLV���DURPD�VWLPXODQ����

MHQLV��� SHZDUQD� ��� MHQLV�� GDQ� SHPEXQJNXV� ��� MHQLV���

EDKDQ�PDWHUL�XWDPD�\DLWX�EDKDQ�NRQVWUXNVL� ��� MHQLV��

GDQ�EDKDQ� ND\X�EDNDU�� EDKDQ�PDWHUL� VHNXQGHU� \DLWX�

NRVPHWLND�� ULWXDO�VSLULWXDO� VHUWD� WXPEXKDQ� REDW 

�����MHQLV�� 

*DPEDU� ��� �3HPDQHQDQ� WHJDNDQ�ND\XPDQLV�ROHK�PDV\DUDNDW�.HU LQFL� �+DUYHVWLQJ�&LQQDPRQ�E\� WKH�
ORFDO�SHRSOH�RI�.HULQFL�� 



��� 

+HOLGD�HW�DO��±�1LODL�3HQWLQJ�%XGD\D�.HDQHNDUDJDPDQ�+D\DWL�7XPEXKDQ�%DJL�0DV\DUDNDW�GL�7DPDQ�1DVLRQDO�.HULQFL�6HEODW� 

 

3HQJXNXUDQ� NXDQWLWDWLI� MHQLV� WXPEXKDQ� EHU�

GDVDUNDQ� WLQJNDW� NHSHQWLQJDQ�EXGD\D� �,&6� � ,QGHNV�

RI�FXOWXUDO�VLJQLILFDQFH�� WHUGDSDW���MHQLV�GHQJDQ�ND- 

WHJRUL� WLQJJL� �,&6!����� ��� MHQLV� NDWHJRUL� VHGDQJ� 

����±�����GDQ����� MHQLV�NDWHJRUL� UHQGDK� �������3DGL�

�2U\]D� VDWLYD�� PHUXSDNDQ� WXPEXKDQ� GHQJDQ� QLODL�

SHQWLQJ� EXGD\D� WHUWLQJJL� \DLWX� ��� NHPXGLDQ� GLLNXWL�

ROHK� ND\XPDQLV� �&LQQDPRPXQ� EXUPDQLL�� \DLWX�

���1LODL� SHQWLQJ� EXGD\D� WHUHQGDK� DGDODK� EDZDQJ�

ND\X��$OOLXP�ILVWXORVXP��GDQ�LQJJX��5XWD�DQJXVWLIR�

OLD��\DLWX�PHPLOLNL�,&6��� 

7LQJJLQ\D� LQGHNV� QLODL� SHQWLQJ� EXGD\D� WDQD�

PDQ� SDGL� GDQ� ND\XPDQLV� PHQXQMXNDQ� VXGDK� WHU�

GDSDWQ\D�VWLPXOXV�NRQVHUYDVL�\DLWX�VWLPXOXV�DODPLDK��

VWLPXOXV� PDQIDDW� GDQ� VWLPXOXV� NHUHODDQ� PDV\DUDNDW�

XQWXN� PHODNXNDQ� XSD\D� SHQJHPEDQJDQQ\D�� 

6HGDQJNDQ�MHQLV�GHQJDQ�QLODL�SHQWLQJ�EXGD\D�UHQGDK�

PHQXQMXNDQ�SHQJHWDKXDQ�PDV\DUDNDW�WHUKDGDS�MHQLV-

MHQLV� WHUVHEXW� PDVLK� VHGLNLW� \DQJ� GLWDQGDL� ROHK� ND-

WHJRUL�JXQD�\DQJ�PLQLP�GLNHWDKXL��6HKLQJJD�GLVDUDQ 

NDQ� XQWXN� PHODNXNDQ� EHUEDJDL� NDMLDQ� WHUKDGDS� 

SHPDQIDDWDQ�EHUEDJDL�MHQLV�WXPEXKDQ�WHUVHEXW� 

 

'$)7$5�3867$.$ 

$XPHHUXGG\�<�DQG�-�%DNHOV������ 0DQDJHPHQW�RI�6DFUHG�)RU�
HVW�LQ�WKH�.HULQFL�9DOOH\�&HQWUDO�6XPDWUD��$Q�([DPSOH�RI�
&RQVHUYDWLRQ� RI� %LRORJLFDO� 'LYHUVLW\� DQG� ,WV� &XOWXUDO�
%DVLV�-RXUQDO�G¶$JULFXOWXUH�WUDGLWLRQQHOOH�HW�GH�ERWDQLTXH�
DSSOLTXHH� ��H� DQQHH�� EXOOHWLQ� 9RO�� ��������
3K\WRJHRJUDSKLH� WURSLFDOH� �� 5HDOLWHV� HW� SHUVSHFWLYHV��
3URSRV�G¶HWKQRELRORJLH������±���� 

%HUOLQ� %�� ������ )RON� 6\VWHPDWLFV� LQ� 5HODWLRQ� WR� %LRORJLFDO�
&ODVVLILFDWLRQ� DQG� 1RPHQFODWXUH�� $QQXDO� 5HYHQXH�� RI�
(FRORJ\��	�6\VWHP�������-����� 

%HUOLQ� %�� ������ (WKQRELRORJLFDO� &ODVVLILFDWLRQ�� 3ULQFLSOHV� RI�
&DWHJRUL]DWLRQ�RI�3ODQWV�	�$QLPDOV�LQ�7UDGLWLRQDO�6RFLH�
WLHV��3ULQFHWRQ�8QLYHUVLW\�3UHVV� 

&XQQLQJKDP� $%�� ������ $SSOLHG� (WKQRERWDQ\�� 3HRSOH�� : LOG�
3ODQW�8VH�	�&RQVHUYDWLRQ�����-����::)��/RQGRQ� 

+HQGDODVWXWL� 5�� ������ 9DU LDVL� *HQHWLN� GDQ� 7HNQLN� 3HUEDQ�
\DNDQ� 9HJHWDWLI� &HPDUD� 6XPDWUDQD� �7D[XV� VXPDWUDQD����
,3%��>7KHVLV@� 

-XPDUL�� ������ (WQRELRORJL� 0DV\DUDNDW� 6DPLQ�� ,3%� %RJRU�
>'LVHUWDVL@� 

.DUWLNDZDWL� 60��������3HPDQIDDWDQ�6XPEHUGD\D�7XPEXKDQ�
ROHK� 0DV\DUDNDW� 'D\DN� 0HUDWXV� GL� .DZDVDQ� +XWDQ�
3HJXQXQJDQ� 0HUDWXV� .DEXSDWHQ� +XOX� 6XQJDL� 7HQJDK�
,3%�>7KHVLV@� 

.RWWDN� &3�� ������ $QWKURSRORJ\��7KH�([SORUDWLRQ�RI�+XPDQ�
'LYHUVLW\���WK�HG��0F*UDZ-+LOO��1HZ�<RUN� 

0DUWLQ�*-������D��(WKQRERWDQ\��3HRSOH�	&RQVHUYDWLRQ�0DQXDO��
��-�����&KDSPDQ�DQG�+DOO��/RQGRQ� 

0DUWLQ� *-�� ����E�� (WKQRERWDQ\�� $� 0HWKRGV� 0DQXDO�� ��� -� ���
6SULQJHU�6FLHQFHV��)DOPRXWK�� 

1HXPDQ� :/�� ������ 6RFLDO� 5HVHDUFK� 0HWKRGV� 4XDOLWDWLYH� DQG�
4XDQWLWDWLYH�$SSURDFKHV�����±�����6L[WK�(GLWLRQ��8QLYHU-�
VLW\�RI�:LVFRQVLQ�DW�:KLWHZDWHU 

1RODQ� -0� DQG� 1-� 7XUQHU� ������ (WKQRERWDQ\�� 7KH� 6WXG\� RI�
3HRSOH� ±3ODQW� 5HODWLRQVKLSV�� 'DODP� (WKQRELRORJ\�� (�1�
$QGHUVRQ��'�3HDUVDOO��(�+XQQ�DQG�1�7XUQHU��(GLWRU�������

±������:LOH\-%ODFNZHOO�3XEOLVKHG�����E\�-RKQ�:LOH\�	�
6RQV��,QF� 

3LHURQL� $�� /� +RXOLKDQ�� 1� $QVDUL�� %� +XVVDLQ�� DQG� 6� $VODP��
������0HGLFLRQDO�3HUFHSWLRQV�RI�9HJHWDEOHV�7UDGLWLRQDOO\�
&RQVXPHG�E\�6RXWK-$VLDQ�0LJUDQWV�/LYLQJ�LQ�%UDGIRUG��
1RUWKHUQ� (QJODQG�� -RXUQDO� RI� (WKQRSKDUPDFDORJ\� �����
���-����GRL���������M�MHS������������ 

3XUZDQWR� <�� (%� :DOX\R�� GDQ� --� $IULDVWLQL�� ������ $QDOLVLV�
1LODL� .HSHQWLQJDQ� %XGD\D� +DVLO� +XWDQ� %XNDQ� .D\X�
�17)3V�� XQWXN� 9DOXDVL� 3RWHQVL� GDQ� .HPXQJNLQDQ�
3HQJHPEDQJDQQ\D�� <�3XUZDQWR�� (%� :DOX\R� GDQ�
$�:DK\XGL� �(GLWRU�� 9DOXDVL� +DVLO� +XWDQ� %XNDQ� .D\X�
6HWHODK�3HPEDODNDQ��.DZDVDQ�.RQVHUYDVL�37�:LUD�.DU�
\D�6DNWL�-DPEL�������±������/,3,��%RJRU� 

6WHYDQL��$��������(WQRERWDQL�3DQJDQ�GDQ�2EDW�0DV\DUDNDW�'L�
6HNLWDU� .DZDVDQ� 7DPDQ� 1DVLRQDO� .HULQFL� 6HEODW� �6WXGL�
.DVXV� GL� 'HVD� 3DXK� 7LQJJL� .HFDPDWDQ� *XQXQJ� 7XMXK�
.DEXSDWHQ�.HULQFL�-DPEL��,3%��%RJRU�>6NULSVL@� 

7XUQHU� 1-�� ������7KH�,PSRU WDQFH�RI�D�5RVH��(YDOXDWLQJ�7KH�
&XOWXUDO�6LJQLILFDQFH�RI�3ODQWV�LQ�7KRPSVRQ�DQG�/LOORRHW�
,QWHULRU� 6DOLVK�� -RXUQDO� RI� $PHULFDQ� $QWKURSRORJLVW� ����
����±���� 

:DOX\R� (%�� ������ (WQRERWDQL� 0HPIDVLOLWDVL� 3HQJKD\DWDQ�
3HPXWDNKLUDQ� 3HQJHWDKXDQ� GDQ� .HDULIDQ� /RNDO� GHQJDQ�
0HQJJXQDNDQ� 3ULQVLS-3LULQVLS� 'DVDU� ,OPX� 3HQJHWDKXDQ��
3URVLGLQJ� 6HPLQDU� 1DVLRQDO� (WQRERWDQL� ,9�� &LELQRQJ�
6FLHQFH� &HQWHU� /,3,� ��� 0HL� ������ 3XUZDQWR� <� GDQ�
:DOX\R�(%� �(GLWRU��� ��� ±� ����3XVDW� 3HQHOLWLDQ�%LRORJL-
/,3,�� 3HUKLPSXQDQ� 0DV\DUDNDW� (WQRELRORJL� � ,QGRQHVLD��
.RPLWH�1DVLRQDO�3URJUDP�0$%-81(6&2�,QGRQHVLD 

=XKXG� ($0�� ������6LNDS�0DV\DUDNDW�GDQ�.RQVHUYDVL�6XDWX�
$QDOLVLV� .HGDZXQJ� �3DUNLD� WLPRULDQD� �'&�� 0HUU��� 6H�
EDJDL�6WLPXOXV�7XPEXKDQ�2EDW�%DJL�0DV\DUDNDW���.DVXV�
GL�7DPDQ�1DVLRQDO�0HUX�%HWLUL���,3%�%RJRU�>'LVHUWDVL@�� 



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

%HULWD�%LRORJL�DGDODK�MXUQDO�\DQJ�PHQHUELWNDQ�DU WLNHO�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�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� 

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

EHUGLUL�VHQGLUL��GLWXOLV�GDODP�EDKDVD�,QGRQHVLD�GDQ�,QJJULV��*DPEDU�GLNLULP�GDODP�EHQWXN��MSHJ�GHQJDQ�UHVROXVL�PLQLPDO�����GSL�GDQ�WHUSLVDK�
GDUL�EDGDQ�WXOLVDQ�DWDX�GDODP�ILOH�\DQJ�EHUEHGD�� 

�� '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�$GMXVWPHQW��&HOO�0HPEUDQH�6WDELOLW\��(SLFX�
WLODU�:D[�/RDG�DQG�*URZWK�DV�$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�SHU LRGH�����-������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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