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3HQHOLWLDQ� LQL�PHPSXQ\DL� �� �WLJD�� WXMXDQ� \DLWX�� �L��PHQJXNXU� LQGHNV�
NLQHUMD� )DNXOWDV� 0,3$� GDQ� 3VLNRORJL�� �LL�� PHQJXNXU� GDQ� PHQJHWDKXL�
VXPEHU�VXPEHU� LQHILVLHQVL� GL� IDNXOWDV� 0,3$� GDQ� 3VLNRORJL�� GDQ� �LLL��
PHQJDWDVL� LQHILVLHQVL�GL�NHGXD�IDNXOWDV� WHUVHEXW��3HQJXNXUDQ�NLQHUMD�NHGXD�
IDNXOWDV�LQL�GLODNXNDQ�GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�'DWD�(QYHORSPHQW�
$QDO\VLV� �'($��� 0HWRGH� '($� LQL� PHQJKDVLONDQ� LQGHNV� NLQHUMD� \DQJ�
PHQXQMXNNDQ� WLQJNDW� HILVLHQVL� WHNQLV� \DQJ� GLPLOLNL� ROHK� IDNXOWDV� WHUVHEXW��
'LNDWDNDQ�HILVLHQ�MLND�NHGXD�IDNXOWDV�WHUVHEXW�WHODK�RSWLPDO�EHUXVDKD�VHVXDL�
GHQJDQ� SRWHQVL� \DQJ� GLPLOLNLQ\D�� (ILVLHQVL� GDSDW� GLOLKDW� GDUL� ERERW� \DQJ�
QLODLQ\D�EHUNLVDU�DQWDUD����KLQJJD�������6HPDNLQ�PHQGHNDWL�������PDND�
IDNXOWDV�WHUVHEXW�GLNDWDNDQ�FHQGHUXQJ�PDNLQ�HILVLHQ��

'HQJDQ� PHQJJXQDNDQ� 0RGHO� ,�� \DLWX� GHQJDQ� PHPDVXNNDQ� HPSDW�
YDULDEHO� �-XPODK� 'RVHQ�� -XPODK� 0DKDVLVZD�� 3HULODNX� 0DKDVLVZD�� GDQ�
3HUVHSVL�0DKDVLVZD��� HILVLHQVL� )DNXOWDV�0,3$� DGDODK� �������� VHGDQJNDQ�
HILVLHQVL� )DNXOWDV� 3VLNRORJL� VHEHVDU� �������� 7HPXDQ� GHQJDQ� 0RGHO� ,�
PHQXQMXNNDQ�EDKZD�VXPEHU�LQHILVLHQVL�\DQJ�WHUEHVDU�GL�)DNXOWDV�0,3$�GDQ�
3VLNRORJL� DGDODK� UDVLR� MXPODK� GRVHQ� \DQJ� EHOXP� VHLPEDQJ�� +DO� \DQJ�
EDQ\DN� GLVRURWL� PDKDVLVZD� WHUKDGDS� NLQHUMD� IDNXOWDV� DQWDUD� ODLQ�� GRVHQ�
EHOXP� PHQMDGL� PRWLYDWRU� \DQJ� EDLN� XQWXN� NHJLDWDQ� LOPLDK�� ZDNWX� \DQJ�
GLVHGLDNDQ� ROHK� GRVHQ� XQWXN� EHUGLVNXVL� GL� OXDU� NHODV� UHODWLI� VHGLNLW�� GDQ�
NXUDQJQ\D�VDUDQD�SUDVDUDQD�\DQJ�PHQGXNXQJ�NHJLDWDQ�PDKDVLVZD��

%RERW� HILVLHQVL� \DQJ� GLFDSDL� ROHK� )DNXOWDV� 0,3$� SDGD� 0RGHO� ,,�
DGDODK�������VHGDQJNDQ�)DNXOWDV�3VLNRORJL�VHEHVDU���������9DULDEHO�\DQJ�
GLJXQDNDQ� DGDODK� -XPODK� .DU\DZDQ�� -XPODK� 'RVHQ�� 3HULODNX� 'RVHQ��
3HULODNX� .DU\DZDQ�� .HSXDVDQ� .HUMD� 'RVHQ�� GDQ� � .HSXDVDQ� .HUMD�
.DU\DZDQ�� 6XPEHU� LQHILVLHQVL� \DQJ� WHUEHVDU� EHUGDVDUNDQ� 0RGHO� ,,� LQL�
DGDODK� 3HULODNX� NDU\DZDQ�� -XPODK� .DU\DZDQ�� GDQ� .HELDVDDQ� 'RVHQ��
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9DULDEHO� .HSXDVDQ� .HUMD� 'RVHQ� FHQGHUXQJ� PHPSXQ\DL� SROD� \DQJ� VDPD��
GLPDQD� VHEDJLDQ�EHVDU�GRVHQ�PHQ\DWDNDQ�NHWLGDNSXDVDQ�PHUHND� WHUKDGDS�
IDVLOLWDV�GDQ�UHZDUG�\DQJ�GLEHULNDQ�ROHK�8QLVED��

.DWD�.XQFL��'DWD�(QYHORSPHQW�$QDO\VLV��'($���NLQHUMD��GDQ�HILVLHQVL��
�

��3HQGDKXOXDQ�

����/DWDU�%HODNDQJ�0DVDODK�

6XDWX� VLVWHP� SHQGLGLNDQ� DNDQ� EHUSHQJDUXK� WHUKDGDS� HYROXVL� MDQJND�
SDQMDQJ�SDGD�SHUHNRQRPLDQ� GDQ� NHDGDDQ� VRVLDO��3HQGLGLNDQ�DNDQ�PHPEHUL�
GDPSDN�SDGD�NHPDPSXDQ�VXPEHU�GD\D�PDQXVLD�GL�VXDWX�QHJDUD��3HQGLGLNDQ�
PHQXUXW�7KHRGRUH�6FKXOW]��������PHUXSDNDQ�SURVHV�DNXPXODVL�NDSLWDO�\DQJ�
GLVHEXW� VHEDJDL� LQYHVWDVL� SDGD� KXPDQ� FDSLWDO� \DQJ� DNDQ� EHUNDLWDQ� GHQJDQ�
SURGXNWLYLWDV� SHNHUMD� GDQ� SHQGDSDWDQ�� 6HPHQWDUD� GL� VLVL� ODLQ� VHFDUD�PLNUR��
SHQ\HOHQJJDUDDQ� SHQGLGLNDQ� GDSDW� GLOLKDW� VHEDJDL� VHEXDK� XQLW� NHJLDWDQ�
HNRQRPL� \DQJ� PHPLOLNL� VXDWX� IXQJVL� SURGXNVL� WHUWHQWX�� $JDU�
SHQ\HOHQJJDUDDQ� SHQGLGLNDQ� GDSDW� GLXNXU� NHEHUKDVLODQQ\D�� PDND�
SHQJXNXUDQ� NLQHUMD� SHQGLGLNDQ� EDJL� SHQ\HOHQJJDUD� SHQGLGLNDQ� KDUXV�
GLODNXNDQ��

6DODK� VDWX� PRGHO� SHQJXNXUDQ� NLQHUMD� SHQGLGLNDQ� \DQJ� GDSDW�
GLJXQDNDQ�DGDODK� GHQJDQ�PHQJJXQDNDQ�PRGHO�'DWD�(QYHORSPHQW�$QDO\VLV�
�'($���%DVLV�PRGHO�'($�DGDODK�SHQJHPEDQJDQ�OLQHDU�SURJUDPPLQJ� �ROHK�
)DUHOO� ������� \DQJ� PHQJXNXU� HILVLHQVL� UHODWLI� GDUL� PDVLQJ�PDVLQJ� XQLW�
NHJLDWDQ� HNRQRPL�� 7HNQLN� LQL� GLNHPEDQJNDQ� ROHK� )DUHOO� GDQ� )LHOGKRXVH�
������� GDQ� GLSHUWDMDP� NHPEDOL� ROHK� &KDUQHV� HW�� DO�� ������� GHQJDQ�
PHPEHQWXN� VXDWX� IURQWLHU� XQLW� HILVLHQ� KLSRWHVLV�� '($� EHUDVXPVL� EDKZD�
VHWLDS� 8QLW� .HJLDWDQ� (NRQRPL� �8.(�� DNDQ� PHPLOLK� ERERW� \DQJ�
PHPDNVLPXPNDQ� UDVLR� HILVLHQVLQ\D�� .DUHQD� VHWLDS� 8.(� NRPELQDVL� LQSXW�
\DQJ� EHUEHGD� XQWXN� PHQJKDVLONDQ� NRPELQDVL� RXWSXW� \DQJ� EHUEHGD� SXOD��
PDND� VHWLDS� 8.(� DNDQ� PHPLOLK� VHSHUDQJNDW� ERERW� \DQJ� PHQFHUPLQNDQ�
NHUDJDPDQ� WHUVHEXW� \DQJ� GLVHEXW� GHQJDQ� SHHUV� XQLW�� 3HQJXNXUDQ� NLQHUMD�
GDSDW�GLVHOHVDLNDQ�GHQJDQ�WHNQLN�UHJUHVL�DWDX�UDVLR�ELDVD�MLND�KDQ\D�WHUGDSDW�
��LQSXW�GDQ�RXWSXW���

3HQ\HOHQJJDUDDQ� SHQGLGLNDQ� VHFDUD� IRUPDO� GL� ,QGRQHVLD�
GLVHOHQJJDUDNDQ� GDUL� PXODL� SHQGLGLNDQ� GDVDU�� PHQHQJDK�� GDQ� WLQJJL�� 3DGD�
WLQJNDW� SHQGLGLNDQ� WLQJJL� GDSDW� GLVHOHQJJDUDNDQ� GDODP� EHQWXN� XQLYHUVLWDV�
\DQJ�PHPLOLNL� EHUEDJDL� IDNXOWDV� GHQJDQ� SURJUDP� VWXGLQ\D�PDVLQJ�PDVLQJ��
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6HSHUWL� KDOQ\D� 8QLYHUVLWDV� ,VODP� %DQGXQJ� �8QLVED��� GLDQWDUDQ\D� PHPLOLNL�
IDNXOWDV�0,3$�\DQJ�GLGLULNDQ�SDGD�WDKXQ������GDQ�)DNXOWDV�3VLNRORJL�\DQJ�
GLGLULNDQ� SDGD� WDKXQ� ������ 3HQHOLWLDQ� NLQHUMD� SHQ\HOHQJJDUDDQ� SHQGLGLNDQ�
WHUKDGDS�NHGXD�IDNXOWDV�WHUVHEXW�GLGDVDUNDQ�SDGD�NHQ\DWDDQ�EDKZD�)DNXOWDV�
3VLNRORJL� WHUPDVXN� IDNXOWDV� \DQJ� PHPLOLNL� GD\D�PLQDW� \DQJ� UHODWLI� WLQJJL��
KDO� LQL� WHUEXNWL� SDGD� WDKXQ� DNDGHPLN� ���������� PHPLOLNL� PDKDVLVZD�
VHEDQ\DN�����RUDQJ� �KDQ\D�XQWXN� VDWX�SURJUDP�VWXGL���6HPHQWDUD�)DNXOWDV�
0,3$�PHPLOLNL�GD\D�PLQDW�\DQJ�UHODWLI�UHQGDK��GLPDQD�XQWXN�GXD�SURJUDP�
VWXGL�VDPSDL�GHQJDQ� WDKXQ�DNDGHPLN�����������KDQ\D�PHPLOLNL�����RUDQJ�
PDKDVLVZD��

3DGD�VLVL� ODLQ��NRQGLVL� MXPODK�GRVHQ�GDQ�NDU\DZDQ�DGPLQLVWUDVL� WLGDN�
MDXK�EHUEHGD��GLPDQD�)DNXOWDV�3VLNRORJL�PHPLOLNL�GRVHQ�VHEDQ\DN����RUDQJ��
GHQJDQ� �� RUDQJ� NDU\DZDQ� DGPLQLVWUDVL�� 6HPHQWDUD� )DNXOWDV� 0,3$� KDQ\D�
PHPLOLNL� GRVHQ� VHEDQ\DN����RUDQJ��GHQJDQ���RUDQJ�NDU\DZDQ��'LOLKDW�GDUL�
XVLD� )DNXOWDV� 0,3$� \DQJ� VXGDK� PHQFDSDL� ��� WDKXQ�� GDQ� XVLD� )DNXOWDV�
3VLNRORJL� ��� WDKXQ�� VDQJDW� PHQDULN� XQWXN� GLODNXNDQ� SHQHOLWLDQ� EDJDLPDQD�
NLQHUMD� NHGXD� IDNXOWDV� WHUVHEXW�� EHUGDVDUNDQ� DVSHN� NDMLDQ� \DQJ� PHOLSXWL�
PDKDVLVZD��GRVHQ��NDU\DZDQ�� VHUWD� VDUDQD�GDQ�SUDVDUDQD��GHQJDQ� GHPLNLDQ�
LQGLNDWRU�NLQHUMD�\DQJ�GLSHUROHK�DNDQ�OHELK�NRPSUHKHQVLI��

�

����5XPXVDQ�0DVDODK�

��� %DJDLPDQDNDK� LQGHNV� NLQHUMD� )DNXOWDV� 0,3$� GDQ� )DNXOWDV� 3VLNRORJL�
GLEDQGLQJNDQ� GHQJDQ� IDNXOWDV� ODLQQ\D� GL� OLQJNXQJDQ�8QLYHUVLWDV� ,VODP�
%DQGXQJ�"�

��� $SDNDK� \DQJ� PHQMDGL� VXPEHU� LQHILVLHQVL� SDGD� )DNXOWDV� 0,3$� GDQ�
)DNXOWDV�3VLNRORJL�"�

��� %DJDLPDQDNDK� FDUD� PHQJDWDVL� LQHILVLHQVL� SDGD� )DNXOWDV� 0,3$� GDQ�
)DNXOWDV�3VLNRORJL�"�

��

�����7XMXDQ�3HQHOLWLDQ�

'DUL�UXPXVDQ�PDVDODK�GL�DWDV�GDSDW�GLVXVXQ�WXMXDQ�SHQHOLWLDQ�VHEDJDL�
EHULNXW��

��� 8QWXN�PHQJXNXU�LQGHNV�NLQHUMD�)DNXOWDV�0,3$�GDQ�)DNXOWDV�3VLNRORJL��

��� 8QWXN�PHQJXNXU�GDQ�PHQJHWDKXL� VXPEHU� LQHILVLHQVL�GL�)DNXOWDV�0,3$�
GDQ�)DNXOWDV�3VLNRORJL��
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��� 8QWXN�PHQJDWDVL�LQHILVLHQVL�\DQJ�WHUMDGL�GL�)DNXOWDV�0,3$�GDQ�)DNXOWDV�
3VLNRORJL��

�

����0DQIDDW�3HQHOLWLDQ�

0DQIDDW�SHQHOLWLDQ�LQL�DGDODK�VHEDJDL�EHULNXW��

��� 0HUXSDNDQ� LQIRUPDVL�GDQ�EDKDQ�SHUWLPEDQJDQ�EDJL�SHPEXDW�NHELMDNDQ�
GL�OLQJNXS�LQWHUQDO�IDNXOWDV�GDQ�XQLYHUVLWDV��\D\DVDQ��VHUWD�VHOXUXK�SLKDN�
WHUNDLW�XQWXN�WLQGDNDQ�SHQJDZDVDQ�NLQHUMD�IDNXOWDV�GL�8QLYHUVLWDV�,VODP�
%DQGXQJ��81,6%$���

��� 0HQMDGL� IDNWRU� SHQGRURQJ� XQWXN� PHQLQJNDWNDQ� NLQHUMDQ\D�� VHKLQJJD�
PDPSX�PHPEHULNDQ�SHOD\DQDQ�WHUEDLN��

��� 0HPEDQWX�SHPEXDW�NHSXWXVDQ�GL�OLQJNXQJDQ�WHUNDLW�GDODP�PHUXPXVNDQ�
NHELMDNDQ� XQWXN� PHQJDQWLVLSDVL� IDNWRU�IDNWRU� LQWHUQDO� \DQJ�
PHPSHQJDUXKL�NLQHUMD�)DNXOWDV��

��� 0HQDPEDK� UHIHUHQVL� WHUKDGDS� VWXGL� SHQJXNXUDQ� NLQHUMD� SDGD� VHNWRU�
SXEOLN�NKXVXVQ\D�ELGDQJ�SHQGLGLNDQ��

�

��.HUDQJND�3HPLNLUDQ��

����.RQVHS�'DVDU�(ILVLHQVL�

.LQHUMD� VXDWX� XQLW� NHJLDWDQ� HNRQRPL� �8.(�� ELDVDQ\D� GLXNXU� GHQJDQ�
HILVLHQVL� HNRQRPL�� (ILVLHQVL� HNRQRPL� WHUGLUL� GDUL� HILVLHQVL� WHNQLV� �WHFKQLFDO�
HIILFLHQF\�� GDQ� HILVLHQVL� DORNDVL� �DOORFDWLYH� HIILFLHQF\��� (ILVLHQVL� WHNQLV�
DGDODK� NRPELQDVL� DQWDUD� NDSDVLWDV� GDQ� NHPDPSXDQ� XQLW� HNRQRPL� XQWXN�
PHPSURGXNVL�KLQJJD�RXWSXW�PDNVLPXP�GDUL�VHMXPODK� LQSXW�SDGD� WHNQRORJL�
WHUWHQWX��(ILVLHQVL�DORNDVL�DGDODK�NHPDPSXDQ�GDQ�NHVHGLDDQ�8.(�EHURSHUDVL�
SDGD� WLQJNDW� QLODL� SURGXN�PDUJLQDO� �PDUJLQDO� YDOXH�SURGXFW�� VDPD� GHQJDQ�
ELD\D�PDUJLQDO��PDUJLQDO�FRVW���

$GD� WLJD� NHJXQDDQ�PHQJXNXU� HILVLHQVL�� 3HUWDPD�� VHEDJDL� WRODN� XNXU�
XQWXN� PHPSHUROHK� HILVLHQVL� UHODWLI� \DQJ� EHUWXMXDQ� XQWXN� PHPSHUPXGDK�
SHUEDQGLQJDQ� DQWDUD� XQLW� NHJLDWDQ� HNRQRPL� VDWX� GHQJDQ� ODLQQ\D�� .HGXD��
DSDELOD�WHUGDSDW�YDULDVL�WLQJNDW�HILVLHQVL�GDUL�EHEHUDSD�8.(�\DQJ�DGD�PDND�
GDSDW� GLODNXNDQ� SHQHOLWLDQ� XQWXN� PHQMDZDE� IDNWRU�IDNWRU� DSD� \DQJ�
PHQHQWXNDQ� SHUEHGDDQ� WLQJNDW� HILVLHQVL�� 'HQJDQ� GHPLNLDQ� GDSDW� GLFDUL�
VROXVL� \DQJ� WHSDW��.HWLJD�� LQIRUPDVL�PHQJHQDL� HILVLHQVL� PHPLOLNL� LPSOLNDVL�
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NHELMDNDQ� NDUHQD� SHPEXDW� NHSXWXVDQ� GDSDW� PHQHWXNDQ� NHELMDNDQ� VHFDUD�
WHSDW��

(ILVLHQVL� 7HNQLV�� 'DVDU� SHQJXNXUDQ� HILVLHQVL� WHNQLV� DGDODK� WHNQRORJL�
SURGXNVL��6HFDUD�WHRULWLV��WHNQRORJL�SURGXNVL�GDSDW�GLWXQMXNDQ�ROHK�LVRTXDQW��
IXQJVL� SURGXNVL�� IXQJVL� ELD\D�� DWDX� IXQJVL� NHXQWXQJDQ��0HVNLSXQ� DQDOLVLV�
DQDOLVLV� WHUVHEXW� EHUGDVDUNDQ� SDGD� IXQJVLQ\D� PDVLQJ�PDVLQJ�� QDPXQ� GDVDU�
SHQGHNDWDQ� GDQ� KDVLOQ\D� FHQGHUXQJ� DNDQ� VHODUDV� DWDX� WLGDN� MDXK� EHUEHGD��
'DODP�SHQJXNXUDQ�HILVLHQVL�WHNQLV��GLDVXPVLNDQ�WHUGDSDW�SHUEHGDDQ�DWDX�JDS�
DQWDUD�WLQJNDW�NLQHUMD�WHNQLV�ULLO�GHQJDQ�SRWHQVLDO�GDODP�VHEXDK�XQLW�NHJLDWDQ�
HNRQRPL��8.(���6HFDUD�VLQJNDW�NRQGLVL�GDQ� LPSOLNDVL�SHQJXNXUDQ�HILVLHQVL�
GLWXQMXNNDQ� GDODP� *DPEDU� �� EHULNXW� LQL�� 6HFDUD� WHRULWLV�� VHOXUXK� 8.(�
EHURSHUDVL�SDGD�WLQJNDW�HILVLHQVL�WHNQLN��\DLWX�VHSDQMDQJ�NXUYD�))
��$SDELOD�
VXDWX� 8.(� EHURSHUDVL� GL� VHSDQMDQJ� JDULV� WHUVHEXW�� PDND� WLQJNDW� HILVLHQVL�
HNRQRPLV� DNDQ� GLFDSDL� SDGD� WLWLN� %�� \DQJ� PHUXSDNDQ� WLWLN� SHUVLQJJXQJDQ�
GHQJDQ�NXUYD�KDUJD�UHODWLI�33
��3DGD� WLQJNDW� WHUVHEXW�PDND�GHQJDQ� LQSXW�[����
GDQ�RXWSXW�\�� �NHXQWXQJDQ�PDNVLPDO�\DQJ�GLFDSDL�VHEHVDU�����GDQ�WLGDN�DGD�
DORNDVL� DWDXSXQ� LQHILVLHQVL� HNRQRPL�� $SDELOD� 8.(� EHURSHUDVL� SDGD� WLWLN� %�
GHQJDQ� LQSXW�[�� GDQ�RXWSXW�\�� ��PDND�NHXQWXQJDQ�\DQJ�GLFDSDL�VHEHVDU�����
VHKLQJJD�HILVLHQVL�HNRQRPLVQ\D�VHEHVDU�����������

.HQ\DWDDQ�GL� ODSDQJDQ�PHQXQMXNNDQ�EDKZD� VHEXDK�8.(� FHQGHUXQJ�
DNDQ� EHURSHUDVL� SDGD� WLQJNDW� \DQJ� UHODWLI� OHELK� UHQGDK� GDUL� SDGD� WLQJNDW�
HILVLHQVL� WHNQLVQ\D�� 'HQJDQ� GHPLNLDQ�� IXQJVL� SURGXNVL� \DQJ� GLJXQDNDQ�
EHUDGD� GL� EDZDK� IXQJVL� SURGXNVL� SRWHQVLDOQ\D�� PLVDOQ\D� GL� NXUYD�$$
� GDQ�
GHQJDQ� LQSXW� [��� RXWSXW� \��� GDQ� WLQJNDW� NHXQWXQJDQ� ���� 8QWXN� PHQFDSDL�
NHXQWXQJDQ� � \DQJ� RSWLPDO� ����� PDND� XQLW� NHJLDWDQ� HNRQRPL� � KDUXV�
EHURSHUDVL�SDGD�WLWLN�'��GHQJDQ� LQSXW�[��GDQ�RXWSXW�\���0HVNLSXQ�GHPLNLDQ��
NHSXWXVDQ�WHUVHEXW�EXNDQ�EHUDGD�GDODP�NRQGLVL�WLQJNDW�HILVLHQVL��
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*DPEDU���
.RQVHS�(ILVLHQVL�7HNQLV��(ILVLHQVL�$ORNDVL��GDQ�(ILVLHQVL�(NRQRPLV�
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6XPEHU��.DOLUDMDQ��.�3��GDQ�5�7��6KDQG���������KDO����

7HRUL� SURGXNVL� QHRNODVLN� PHQ\DWDNDQ� EDKZD� HILVLHQVL� GDODP�
NHVHLPEDQJDQ�MDQJND�SDQMDQJ�GLXNXU�GHQJDQ�PHPEDQGLQJNDQ�GHQJDQ�IXQJVL�
SURGXNVL�SRWHQVLDO� � �IURQWLHU�SURGXFWLRQ� IXQFWLRQ�� GDODP� KDO� LQL� NXUYD�))
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$SDELOD� SURGXNVL� DNWXDO� VXDWX� 8.(� WHUOHWDN� SDGD� WLWLN� &� PDND� HILVLHQVL�
HNRQRPL�DNDQ�GLXNXU�GHQJDQ� UDVLR�3��3���6HGDQJNDQ� HILVLHQVL� WHNQLV� DNDQ�
GLXNXU�GHQJDQ�UDVLR�\��\��XQWXN�WLQJNDW�LQSXW�WHWDS�SDGD�[���

3DGD� *DPEDU� ��� LQHILVLHQVL� HNRQRPL� GDSDW� GLEHGDNDQ� PHQMDGL� GXD�
MHQLV�� \DLWX� LQHILVLHQVL� WHNQLV� GDQ� LQHILVLHQVL� DORNDVL��3DGD� WLWLN�&��NHUXJLDQ�
WRWDO� GDUL� HILVLHQVL� HNRQRPLV� VHEHVDU� 3��3��� 6HGDQJNDQ� NHUXJLDQ� GDUL�
HILVLHQVL� WHNQLV� VHEHVDU�3��3��� 7LWLN�%� GDODP� NXUYD�))
�PHUXSDNDQ� SRVLVL�
NHVHLPEDQJDQ� MDQJND�SDQMDQJ��GHQJDQ�WHNQRORJL�WHWDS�\DQJ�GLWXQMXNDQ�ROHK�
))
��'HQJDQ�NDWD� ODLQ��SRVLVL� NHVHLPEDQJDQ� MDQJND�SDQMDQJ�GHQJDQ� WLQJNDW�
WHNQRORJL� WHWDS� KDQ\D� GDSDW� GLLGHQWLILNDVL� NHWLND� WHNQRORJL� GLZDNLOL� ROHK�
IURQWLHU� IXQJVL� SURGXNVL� �IURQWLHU� SURGXFWLRQ� IXQFWLRQ�� \DQJ� PHQXQMXNDQ�
NRQGLVL�SRWHQVL�PDNVLPDOQ\D��

3DGD� WLQJNDW� WHNQRORJL� WHUWHQWX�� VHSHUWL� \DQJ� GLWXQMXNDQ� ROHK� IXQJVL�
SURGXNVL� $$
�� EHEHUDSD� SRVLVL� GDODP� NXUYD� LQL� PHQJLQGLNDVLNDQ� NRQGLVL�
NHWLGDNVHLPEDQJDQ�GDODP�VXDWX�XQLW�NHJLDWDQ�HNRQRPL��3RVLVL�WLWLN�'�GDODP�
NXUYD� $$
� GDSDW� GLDQJJDS� VHEDJDL� NHVHLPEDQJDQ� MDQJND� SHQGHN� \DQJ�
VHZDNWX�ZDNWX� GDSDW� EHUXEDK�XEDK� �SVHXGR� HTXLOLEULXP� SRVLWLRQ��� 'HQJDQ�
GHPLNLDQ�� 8.(� WHUVHEXW� GDSDW� EHURSHUDVL� SDGD� IXQJVL� SURGXNVL� SRWHQVLDO��
VHKLQJJD� SRVLVLQ\D� KDUXV� GLXEDK� GDUL� WLWLN�'� NH� WLWLN� NHVHLPEDQJDQ� MDQJND�
SDQMDQJ�� \DLWX� WLWLN� %� SDGD� NXUYD� ))
�� 0HVNLSXQ� GHPLNLDQ�� PXQFXOQ\D�
WHNQRORJL� EDUX� PHPXQJNLQNDQ� NHVHLPEDQJDQ� MDQJND� SDQMDQJ� WHUVHEXW�
EHUJHVHU�� 0RGHO� GDVDU� LQL� PHPEHULNDQ� NHUDQJND� NHUMD� NRQVHSWXDO� XQWXN�
SHQJXNXUDQ�WLQJNDW�HILVLHQVL��

�

����0HWRGH�3HQHOLWLDQ�

6WXGL� LQL� DNDQ� PHQJXQDNDQ� WHNQLN� SHQJXNXUDQ� 'DWD� (QYHORSPHQW�
$QDO\VLV� �'($���0HWRGH� LQL� GLNHQDONDQ� ROHK�&KDUQHV��&RRSHU� GDQ�5KRGHV�
������� XQWXN� PHQJDWDVL� NHVXOLWDQ� SHQJXNXUDQ� HILVLHQVL� UHODWLI� GHQJDQ�
NHEHUDGDDQ� PXOWLSOH� LQSXW� GDQ� RXWSXW�� 6HODQMXWQ\D� LQSXW� GDQ� RXWSXW�
GLWUDQVIRUPDVL� GDODP� EHQWXN� WXQJJDO�� 'DWD� (QYHORSPHQW� $QDO\VLV� �'($��
PHUXSDNDQ� WHNQLN� SURJUDPDVL� OLQHDU� \DQJ� PHPEDQGLQJNDQ� EHUEDJDL� LQSXW�
GDQ� RXWSXW�GDUL�PDVLQJ�PDVLQJ�XQLW� NHJLDWDQ� HNRQRPL� �8.(��GDQ�PHPLOLK�
XQLW�XQLW�\DQJ�UHODWLI�HILVLHQ�WHUKDGDS�XQLW�XQLW�ODLQQ\D��-DGL��PDVLQJ�PDVLQJ�
XQLW�PHQMDGL� UHIHUHQVL�EDJL�NLQHUMD�XQLW�XQLW� ODLQQ\D��6HODQMXWQ\D�GLODNXNDQ�
SHPERERWDQ�GHQJDQ�'($��3HQJXNXUDQ�ELDVD�WHUKDGDS�HILVLHQVL�UHODWLI�GDSDW�
GLQ\DWDNDQ�VHEDJDL�EHULNXW��
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GL�8QLYHUVLWDV�,VODP�%DQGXQJ��3HQGHNDWDQ�'DWD�(QYHORSPHQW�$QD\VLV��'($��
�'LNGLN�7DQGLND�GDQ�0HLG\�+DYL]��

'LERERW\DQJ,QSXW-XPODK

'LERERW\DQJ2XWSXW-XPODK
)DNXOWDV(ILVLHQVL  �

\DQJ�GDSDW�GLWXOLV�GHQJDQ�QRWDVL�EHULNXW��

������[�Y���[Y

������\X���\X

�M�M�

�M��M�

M)DNXOWDVGDUL(ILVLHQVL  �

GLPDQD��X��  �ERERW�XQWXN�RXSXW���
�\�M�  �MXPODK�RXWSXW���GDUL�XQLW�M�
�Y��  �ERERW�XQWXN�LQSXW���
�[�M�  �MXPODK�LQSXW���XQWXN�XQLW�M�

%RERW� XQLW� NHJLDWDQ� HNRQRPL� �8.(�� \DQJ� GLGHIHQLVLNDQ� PHQFDSDL�
HILVLHQVL� WHNQLV� DGDODK� �� �VDWX��� VHPHQWDUD� 8.(� \DQJ� WLGDN� WHUOHWDN� SDGD�
IURQWLHU�HILVLHQ�GLWDQGDL�GHQJDQ�SHQFDSDLDQ�ERERW�NXUDQJ�GDUL����VDWX��QDPXQ�
OHELK�EHVDU�GDUL����QRO���6HPDNLQ�UHQGDK�DQJND�\DQJ�GLFDSDL��PDND�VHPDNLQ�
WLQJJL� WLQJNDW� LQHILVLHQVL�6ROXVL�RSWLPDVL�XQWXN�PHPSHUROHK�HILVLHQVL� UHODWLI�
GLWXQMXNNDQ�ROHK�PRGHO�DOMDEDU�VHEDJDL�EHULNXW���

0DNVLPDVL�HILVLHQVL�)DNXOWDV��M���

'HQJDQ�NHQGDOD�VHOXUXK�XQLW�DGDODK�� ���

\X�

\X�

� �K� �0DNVLPDVL
LML

L

UMU

U
�

�

�

¦

¦
�

0RGHO�'($�GLDWDV�KDUXV�GLXEDK�GDODP�EHQWXN�OLQHDU�VHKLQJJD�PHWRGH�
OLQHDUSURJUDPPLQJ�GDSDW�GLWHUDSNDQ��%HQWXN�SURJUDPDVLQ\D�DGDODK�EHULNXW��

M�XQLW�XQWXN��B��
<X�

\X�

���.HQGDOD
UML

L

UMU

U

¦

¦
�

\X�� �K�0DNVLPDVL
UMU

U

�
�

¦ <U� �U �������� DGDODK� EHUEDJDL� RXWSXW� \DQJ�

GLKDVLONDQ�� [�L ��������� $GDODK� EHUEDJDL� LQSXW� \DQJ� GLJXQDNDQ� XU� GDQ� YL�
DGDODK�ERERW�\DQJ�GLSHUROHK�GDUL�SURVHV�PDNVLPDVL��
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�����0HWRGH�3HQJXNXUDQ�.LQHUMD�)DNXOWDV�

3HUKLWXQJDQ� UDVLR� NLQHUMD� XQWXN� IDNXOWDV� NH� N� GDSDW� GLFDUL� GHQJDQ�
PHQJJXQDNDQ�SURJUDPDVL�OLQHDU�EHULNXW�LQL��

���Y�X

���[Y���\X

�� �[Y.HQGDOD
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\U���U� �������V��DGDODK�EHUEDJDL�RXWSXW�\DQJ�GLKDVLONDQ��[L��L� �������P��
DGDODK�EHUEDJDL�LQSXW�\DQJ�GLJXQDNDQ��XU�GDQ�YU�DGDODK�ERERW�\DQJ�GLSHUROHK�
GDUL�SURVHV�PDNVLPLVDVL�SURJUDPDVL�OLQHDU���

.LQHUMD� IDNXOWDV� N� DNDQ� GLKLWXQJ� GHQJDQ� PHQJJXQDNDQ� SURJUDPDVL�
OLQHDU�GHQJDQ�PHPDNVLPXPNDQ� MXPODK� RXWSXW�\DQJ� GLKDVLONDQ�\DQJ� GLEHUL�
ERERW��3HPEHULDQ�ERERW�GDUL� IDNXOWDV�N� �EHUGDVDUNDQ�GXD�NULWHULD��3HUWDPD��
NHQGDOD�\DQJ�EHUXSD�MXPODK�LQSXW�\DQJ�GLJXQDNDQ�\DQJ��GLEHUL�ERERW�VDPD�
GHQJDQ����VDWX��XQWXN�IDNXOWDV�N��.HGXD���EHUGDVDUNDQ�NHQGDOD�XQWXN�VHPXD�
IDNXOWDV��M� �������N�����1���PDND�MXPODK�RXWSXW�\DQJ�GLERERW�GLNXUDQJL�MXPODK�
LQSXW�\DQJ�GLERERW�VHEHVDU�NXUDQJ�DWDX�VDPD�GHQJDQ����QRO���.HQGDOD�\DQJ�
WHUDNKLU��EDKZD�VHPXD�IDNXOWDV�EHUDGD�GL�EDZDK�UHIHUHQVL�NLQHUMD���IURQWLHU���
\DQJ�PHUXSDNDQ�JDULV�OXUXV�\DQJ�PHPRWRQJ�VXPEX�RULJLQ��

���Y�X

���[Y���\X

�� �[Y.HQGDOD
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3HQJXNXUDQ�.LQHUMD�)DNXOWDV�0,3$�GDQ�)DNXOWDV�3VLNRORJL�����������������������������������������������������
GL�8QLYHUVLWDV�,VODP�%DQGXQJ��3HQGHNDWDQ�'DWD�(QYHORSPHQW�$QD\VLV��'($��
�'LNGLN�7DQGLND�GDQ�0HLG\�+DYL]��

$SDELOD�GLDVXPVLNDQ�EDKZD�³WHNQRORJL´�SHQJXPSXODQ�SDMDN�PHQXUXW�
VNDOD�YDULDEOH�UHWXUQV�WR�VFDOH�PDND�UHIHUHQVL�NLQHUMD�EHUXSD�JDULV�[D��$��%��
&�� GDQ� JDULV� KRULVRQWDO� \DQJ� EHUPXOD� GDUL� WLWLN� &� SDGD� *UDILN� $�� 'HQJDQ�
DVXPVL�LQL��IDNXOWDV�$��%��GDQ�&�PHPSXQ\DL�NLQHUMD�����SHUVHQ��6HGDQJNDQ�
NLQHUMD�IDNXOWDV�'��\DQJ�EHUDGD�GL�EDZDK�UHIHUHQVL�NLQHUMD��GLXNXU�ROHK�[Z�[G�
�� ��� � 3URJUDPDVL� OLQHDU� \DQJ� GLJXQDNDQ� XQWXN� PHPHQXKL� DVXPVL� YDULDEOH�
UHWXUQV� WR� VFDOH� DGDODK� VHEDJDL� EHULNXW�� 'L� PDQD� X�� DGDODK� SHQJJDO� \DQJ�
GDSDW�EHUQLODL�SRVLWLI�DWDX�QHJDWLI���

3URVHV� SHQ\XVXQDQ� GDQ� SHQ\HOHVDLDQ� SURJUDPDVL� OLQHDU� EDLN� GHQJDQ�
DVXPVL� FRQVWDQW� UHWXUQV� WR� VFDOH� GDQ� YDULDEHO� UHWXUQV� WR� VFDOH� GHQJDQ�
PHQJJXQDNDQ�DODW�EDQWX�SDNHW�SURJUDP�:DUZLFN�'($��
�

����2SHUDVLRQDOLVDVL�9DULDEHO�

3HQHQWXDQ� YDULDEHO� LQSXW� GDQ� RXSXW� SDGD� IDNXOWDV� PHUXSDNDQ� KDO�
SHQWLQJ�� VHKLQJJD� NHVLPSXODQ� \DQJ� GLDPELO� WLGDN� NHOLUX�� %HEHUDSD� DODVDQ�
GDODP� SHPLOLKDQ� YDULDEHO� GHQJDQ�PRGHO�'($�KHQGDNQ\D� WLGDN�PHOXSDNDQ�
KDO�KDO�EHULNXW��

�����.HHUDWDQ� YDULDEHO� WHUKDGDS� NLQHUMD� XQLW� NHJLDWDQ� HNRQRPL� �8.(��� ,QL�
GDSDW� GLODNXNDQ� GHQJDQ� PHPEXDW� UDQJNLQJ� SDGD� YDULDEHO�� .DUHQDQ\D�
WLGDN�VHPXD�YDULDEHO�GLPDVXNNDQ�NH�GDODP�PRGHO��

�����7LQJNDW� NHDNXUDWDQ� GDWD�� 8QWXN� LWX� GLSHUOXNDQ� SHQJHQDODQ� ODSDQJDQ�
�VRVLDO��HNRQRPL��GDQ�EXGD\D��GHQJDQ�EDLN��9DULDEHO�WHUSLOLK�KHQGDNQ\D�
PHPLOLNL� GDWD� \DQJ� YDOLG�� 3HPLOLKDQ� LQL� DNDQ� EHUSHQJDUXK� SDGD� KDVLO�
SHQJXNXUDQ�NLQHUMD�PDVLQJ�PDVLQJ�8.(��

�����6SHVLILNDVL�YDULDEHO�KDUXV�MHODV��'HILQLVL�\DQJ�GLEHULNDQ�KDUXV�PHQFDNXS�
REMHN� VHFDUD� MHODV�� 0LVDOQ\D�� NRPSXWHU� PHQFDNXS� MHQLV�� PHUHN�� GDQ�
NDSDVLWDVQ\D��

%HUEDJDL� YDULDEHO� LQSXW� \DQJ� GDSDW� GLPDVXNNDQ� GDODP� SHQHOLWLDQ� LQL�
DGDODK�� DORNDVL� VXPEHU� GD\D� PDQXVLD� \DQJ� PHQFDNXS� MXPODK� WHQDJD�
HGXNDWLI�� WHQDJD� DGPLQLVWUDVL�� GDQ� PDKDVLVZD�� VHUWD� MXPODK� IDVLOLWDV�
SHQGLGLNDQ���

9DULDVL� YDULDEHO� RXWSXW� GDSDW� EHUXSD� JDPEDUDQ� SHULODNX� GRVHQ� \DQJ�
PHQFDNXS� NHPDPSXDQ� PHQJHPEDQJNDQ� NHJLDWDQ� SHQGLGLNDQ�SHQJDMDUDQ��
NHJLDWDQ� LOPLDK�� GDQ� NHGLVLSOLQDQ� GDODP� NHJLDWDQ� SHUNXOLDKDQ�� .HPXGLDQ�
NHSXDVDQ� GRVHQ� \DQJ� PHQFDNXS� WDQJJDSDQ� WHUKDGDS� SHQ\HGLDDQ� VDUDQD�
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SUDVDUDQD� SHQXQMDQJ� NHJLDWDQ� LOPLDK�� VXDVDQD� NHUMD�� VHUWD� WDQJJDSDQ�
WHUKDGDS�EHQWXN�SHQJKDUJDDQ�WHUKDGDS�NLQHUMD�GRVHQ��

*DPEDUDQ� SHULODNX� PDKDVLVZD� \DQJ� EHUNDLWDQ� GHQJDQ� NHELDVDDQ�
PDKDVLVZD� \DNQL�� PHQJDNVHV� NHJLDWDQ� LOPLDK�� EHUGLVNXVL�� PHPEDFD�� GDQ�
XSD\D� XQWXN� PHPSHUGDODP� NHPDPSXDQ� LOPLDK�� .HPXGLDQ� SHUVHSVL�
PDKDVLVZD� \DQJ� PHQFDNXS� EHEHUDSD� NRPSRQHQ� SHUVHSVL� \DNQL�� SHUVHSVL�
WHUKDGDS�GRVHQ��NDU\DZDQ��VDUDQD�SUDVDUDQD��GDQ�8QLVED�VHFDUD�XPXP��

3HULODNX� NDU\DZDQ� PHQFDNXS� DVSHN�� PRWLYDVL� NHUMD�� NHPDPSXDQ�
SHQJXDVDQDQ�SHNHUMDDQ��GDQ�NHGLVLSOLQDQ��

�

��3HPEDKDVDQ�

$QDOLVLV�GHQJDQ�PRGHO�'($�GLODNXNDQ�GHQJDQ�SHQJDPDWDQ�SDGD�LQSXW�
GDQ� RXWSXW� \DQJ� EHUNDLWDQ� ODQJVXQJ� GHQJDQ� NHJLDWDQ� IDNXOWDV�� 8QWXN� LWX�
GLJXQDNDQ� GXD�PRGHO�EHVDU�GHQJDQ�SHULQFLDQ� YDULDEHO� LQSXW�RXWSXW� VHEDJDL�
EHULNXW��

0RGHO�,�� �

,QSXW�� 2XWSXW��

��� -XPODK� 0DKDVLVZD� $QJNDWDQ�
�����������0DKDVLVZD��

���3HULODNX�0DKDVLVZD��+DELW´0KV��

��� -XPODK�'RVHQ��'RVHQ�� ���3HUVHSVL�0DKDVLVZD��3HU¶�0KV��

0RGHO�,,� �

,QSXW�� 2XWSXW��

��� -XPODK�'RVHQ��'RVHQ�� ��� 3HULODNX�'RVHQ��+DELW¶'RV��

����-XPODK�.DU\DZDQ��.DU\DZDQ�� ��� 3HULODNX�.DU\DZDQ��+DELW¶.DU\��

� ��� .HSXDVDQ�.HUMD�'RVHQ��3XDV¶'RV��

� ���.HSXDVDQ�.HUMD�.DU\DZDQ��3XDV¶.DU\��

.HWHUDQJDQ�9DULDEHO��

3HULODNX�0DKDVLVZD��$GD�EHEHUDSD�DVSHN�\DQJ�EHUNDLWDQ�GHQJDQ�NHELDVDDQ�
PDKDVLVZD� \DNQL�� PHQJDNVHV� NHJLDWDQ� LOPLDK�� EHUGLVNXVL�� PHPEDFD�� GDQ�
XSD\D�XQWXN�PHPSHUGDODP�NHPDPSXDQ�LOPLDK���

3HUVHSVL� 0DKDVLVZD�� 0HQFDNXS� EHEHUDSD� NRPSRQHQ� SHUVHSVL� \DNQL��
SHUVHSVL� WHUKDGDS� GRVHQ�� NDU\DZDQ�� VDUDQD�SUDVDUDQD�� GDQ� 8QLVED� VHFDUD�
XPXP��
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3HQJXNXUDQ�.LQHUMD�)DNXOWDV�0,3$�GDQ�)DNXOWDV�3VLNRORJL�����������������������������������������������������
GL�8QLYHUVLWDV�,VODP�%DQGXQJ��3HQGHNDWDQ�'DWD�(QYHORSPHQW�$QD\VLV��'($��
�'LNGLN�7DQGLND�GDQ�0HLG\�+DYL]��

3HULODNX� 'RVHQ�� 0HQFDNXS� DVSHN�� NHPDPSXDQ� PHQJHPEDQJNDQ� NHJLDWDQ�
SHQGLGLNDQ�SHQJDMDUDQ�� NHJLDWDQ� LOPLDK�� GDQ� NHGLVLSOLQDQ� GDODP� NHJLDWDQ�
SHUNXOLDKDQ��

3HULODNX� .DU\DZDQ�� 0HQFDNXS� DVSHN�� PRWLYDVL� NHUMD�� NHPDPSXDQ� GDODP�
SHQJXDVDDQ�SHNHUMDDQ��GDQ�NHGLVLSOLQDQ��

.HSXDVDQ� 'RVHQ�� 0HQFDNXS� WDQJJDSDQ� WHUKDGDS� SHQ\HGLDDQ� VDUDQD�
SUDVDUDQD� SHQXQMDQJ� NHJLDWDQ� LOPLDK�� VXDVDQD� NHUMD�� VHUWD� WDQJJDSDQ�
WHUKDGDS�EHQWXN�SHQJKDUJDDQ�WHUKDGDS�NLQHUMD�GRVHQ��
�

����3HQFDSDLDQ�(ILVLHQVL�5HODWLI�)DNXOWDV�0,3$�GDQ�)DNXOWDV�3VLNRORJL���
0RGHO�,�

0RGHO� LQL� GLNHPEDQJNDQ� GHQJDQ�PHPDVXNNDQ� HPSDW� YDULDEHO� \DNQL�
MXPODK� GRVHQ� WHWDS�� MXPODK� WRWDO� PDKDVLVZD� DQJNDWDQ� ����� KLQJJD� ������
NHELDVDDQ� PDKDVLVZD� VHUWD� UHVSRQ� PDKDVLVZD� WHUKDGDS� GRVHQ�� NDU\DZDQ��
VDUDQD�SUDVDUDQD�� GDQ� 8QLVED� SDGD� WDKXQ� ����� GL� )DNXOWDV� 0,3$� GDQ�
)DNXOWDV� 3VLNRORJL�� 3HQLODLDQ� NHELDVDDQ� �SHULODNX�� PDKDVLVZD� GLGDVDUNDQ�
SDGD�EHEHUDSD� LQGLNDWRU� \DNQL��ZDNWX� UDWD�UDWD�\DQJ� GLJXQDNDQ�PHQJDNVHV�
ELGDQJ� NHLOPXDQQ\D�� GLVNXVL�� WLQJNDW� NHKDGLUDQ�� GDQ� DNWLYLWDV� NHJLDWDQ�
LOPLDK���

'L� ODLQ� SLKDN�� SHQJXNXUDQ� SHUVHSVL� PDKDVLVZD� GLODNXNDQ� PHODOXL�
WDQJJDSDQ� WHUKDGDS� NLQHUMD� GRVHQ� �NHPDPSXDQ�� NHGDODPDQ� PDWHUL�
SHUNXOLDKDQ�� VHUWD�SURIHVLRQDOLVPH��� SHUVHSVL� WHUKDGDS�NDU\DZDQ� �VLNDS�GDQ�
NHPDPSXDQ� SURIHVLRQDOLVPH��� SHUVHSVL� � WHUKDGDS� VDUDQD�SUDVDUDQD� VHUWD�
WDQJJDSDQ�PDKDVLVZD� WHUKDGDS�8QLVED� VHFDUD�XPXP��.HVHOXUXKDQ�SHUVHSVL�
LQL� GLHYDOXDVL�PHODOXL�SURVHV�SHPERERWDQ� \DQJ� VHODQMXWQ\D� GLVHEXW� GHQJDQ�
WRWDO�SHUVHSVL��.HGXD�YDULDEHO�LQL��NHELDVDDQ�GDQ�SHUVHSVL��LQL�GLNDWHJRULNDQ�
VHEDJDL�RXWSXW��6HPHQWDUD��MXPODK�GRVHQ�GDQ�PDKDVLVZD�GLJXQDNDQ�VHEDJDL�
LQSXW���
�

������3HQFDSDLDQ�(ILVLHQVL�)DNXOWDV�0,3$���0RGHO�,�

%RERW�HILVLHQVL�\DQJ�GLFDSDL�)DNXOWDV�0,3$�LQL�DGDODK�VHEHVDU�������
SHUVHQ��3HQFDSDLDQ� LQL�GDSDW�GLNDWHJRULNDQ� OHELK�EDLN�GDUL� IDNXOWDV�IDNXOWDV�
VHEHOXPQ\D�� 6XPEHU� LQHILVLHQVL� DGD� WLJD� YDULDEHO� \DNQL� MXPODK� GRVHQ��
PDKDVLVZD��GDQ�SHULODNX��NHELDVDDQ��PDKDVLVZD�� ,QHILVLHQVL�NHWLJD�YDULDEHO�
WHUVHEXW�PDVLQJ�PDVLQJ������SHUVHQ�������SHUVHQ��GDQ�����SHUVHQ��
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5DVLR� GRVHQ�PDKDVLVZD� PDVLK� GLUDVDNDQ� FXNXS� EHVDU�� 3DGD� NRQGLVL�
DNWXDO� UDVLR� GRVHQ�PDKDVLVZD� GL� IDNXOWDV� LQL� EHUNLVDU� ��������� 0HVNLSXQ�
WLGDN� WHUODOX� PHQFRORN�� UDVLR� GRVHQ�PDKDVLVZD� GLIDNXOWDV� LQL� VHEDLNQ\D�
��������� +DVLO� VLPXODVL� PRGHO� PHQXQMXNNDQ� EDKZD� VHPDNLQ� NHFLO� VHEXDK�
IDNXOWDV�PDND�ERERW�HILVLHQVLQ\D�VHPDNLQ�WLQJJL��$UWLQ\D��VHEXDK�RUJDQLVDVL�
\DQJ�JHPXN�EHOXP�WHQWX�HILVLHQ��

�
7DEHO���

(ILVLHQVL�SDGD�)DNXOWDV�0,3$�81,6%$�������

7DUJHWV�IRU�8QLW�0,3$�HIILFLHQF\����������UDGLDO���
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6XPEHU��/DSRUDQ�5HNWRU�����������GDQ�GDWD�SULPHU��GLRODK��

3HULODNX��KDELW��PDKDVLVZD�MXJD�WLGDN�WHUODOX�PHQFRORN�SHUEHGDDQQ\D�
GHQJDQ� IDNXOWDV� ODLQ��+DO� LQL�PHQ\HEDENDQ�SHQFDSDLDQ�ERERW� HILVLHQVL� UDWD�
UDWD�PHQGHNDWL�����SHUVHQ���

0LQDW�PDKDVLVZD�XQWXN�PHPSHUGDODP�ELGDQJ�LOPXQ\D�WDPSDN�EHOXP�
RSWLPDO�� 6HEDJDLDQ� EHVDU� UHVSRQGHQ� PHQMDZDE� EDKZD� PHUHND� KDQ\D�
PHPEDFD�NXUDQJ�GDUL�OLPD�MDP�SHU�PLQJJX��������SHUVHQ���EHUGLVNXVL�GL�OXDU�
MDP�NXOLDK�NXUDQJ�GDUL���MDP��������SHUVHQ���GDQ�PHQJDNVHV�LQWHUQHW�NXUDQJ�
GDUL���MDP�SHU�PLQJJX��������SHUVHQ����

'LOLKDW� GDUL� DWHQVL� PDKDVLVZD� WHUKDGDS� SHUNXOLDKDQ� PDVLK� GLUDVD�
NXUDQJ� GLPDQD�KDQ\D�������SHUVHQ� UHVSRQGHQ� \DQJ�PHQJLNXWL� NXOLDK� OHELK�
GDUL����SHUVHQ��

'DUL� VHPELODQ� SHUWDQ\DDQ� \DQJ� GLDMXNDQ� PHQJHQDL� SHUVHSVL�
PDKDVLVZD� WHUKDGDS� GRVHQ� PHUHND�� DGD� HPSDW� NRPSRQHQ� \DQJ� SHUOX�
PHQGDSDW� SHUKDWLDQ�� 9DULDEHO� WHUVHEXW� DGDODK�� NHFHUGDVDQ� HPRVLRQDO� SDUD�
GRVHQ�� NHPDPSXDQ� GRVHQ� VHEDJDL� PRWLYDWRU� EDJL� PDKDVLVZD�� ZDNWX� \DQJ�
GLOXDQJNDQ� XQWXN�PDKDVLVZD� GL� OXDU� NXOLDK�� GDQ� NLQHUMD� SURIHVLRQDO� VHFDUD�
XPXP�� 6HPHQWDUD�� YDULDEHO� ODLQQ\D� \DNQL� NHGDODPDQ� GDQ� PHWRGH� PDWHUL��
NHKDGLUDQ��SHQJXDVDDQ�EDKDVD�DVLQJ��VHUWD�NHVRSDQDQ�GRVHQ�VXGDK�PHQGDSDW�
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3HQJXNXUDQ�.LQHUMD�)DNXOWDV�0,3$�GDQ�)DNXOWDV�3VLNRORJL�����������������������������������������������������
GL�8QLYHUVLWDV�,VODP�%DQGXQJ��3HQGHNDWDQ�'DWD�(QYHORSPHQW�$QD\VLV��'($��
�'LNGLN�7DQGLND�GDQ�0HLG\�+DYL]��

UHVSRQ� SRVLWLI� GDUL� PDKDVLVZD�� -DGL�� LQL� KDUXV� GLSHUWDKDQNDQ� GDQ� KDUXV�
GLSHUND\D�ODJL���

6HGDQJNDQ� WDQJJDSDQ� WHUKDGDS� NLQHUMD� NDU\DZDQ� GL� 0,3$�� VHFDUD�
XPXP� PDKDVLVZD� VXGDK� PHQLODL� EDLN�� +DQ\D� VDMD�� NHPDPSXDQ� NDU\DZDQ�
GDUL�VHJL�SHQJHWDKXDQ�PDVLK�SDGD�SUHGLNDW�FXNXS���

8QWXN� SHQ\HGLDDQ� VDUDQD�SUDVDUDQD� \DQJ� GLVHGLDNDQ�� UHVSRQGHQ�
WDPSDNQ\D� VHSDNDW� PHPEHUL� UDQJNLQJ� FXNXS� GDQ� NXUDQJ�� 6HGLNLW� VHNDOL�
PDKDVLVZD� \DQJ�PHQJDQJJDS� NHDGDDQ� VHNDUDQJ� VXGDK�PHQFXNXSL� �OD\DN���
$SDODJL�WDQJJDSDQ�WHUKDGDS�SHQ\HGLDDQ�WHPSDW�SDUNLU��7HUGDSDW������SHUVHQ�
\DQJ�PHQ\DWDNDQ�NXUDQJ�GDQ�������SHUVHQ�\DQJ�PHQ\DWDNDQ�NXUDQJ�VHNDOL��

'HQJDQ� VHJDOD� SOXV� PLQXV� WDQJJDSDQ� PDKDVLVZD� WHUKDGDS� EHUEDJDL�
DVSHN� GL� 8QLVED�� ������ SHUVHQ� PDKDVLVZD� 0,3$� VXGDK� PHUDVD� EDKZD�
8QLVED� DGDODK� WHPSDW� EHODMDU� \DQJ� EDLN�� .HSHUFD\DDQ� LQL� WHQWXQ\D� KDUXV�
GLGXNXQJ�VHSHQXKQ\D�ROHK�XQLYHUVLWDV�GHQJDQ�SHUEDLNDQ�\DQJ�PHQ\HOXUXK�GL�
VHWLDS�DVSHN��
�

������3HQFDSDLDQ�(ILVLHQVL�)DNXOWDV�3VLNRORJL�81,6%$���0RGHO�,�

0LQDW�PDV\DUDNDW� WHUKDGDS� IDNXOWDV� LQL� FXNXS�EHVDU�� ,QL� GLWXQMXNNDQ�
ROHK� MXPODK�PDKDVLVZD��DQJNDWDQ������������\DQJ�FXNXS�EHVDU�\DNQL�����
RUDQJ�� -XPODK� LQL� PHPDQJ� WLGDN� VHEDQ\DN� IDNXOWDV�IDNXOWDV� VHEHOXPQ\D��
QDPXQ�LQL�SXODODK�\DQJ�PHQ\HEDENDQ�ERERW�HILVLHQVLQ\D�PHQMDGL�OHELK�EDLN��

3HQFDSDLDQ� ERERW� HILVLHQVL� )DNXOWDV� 3VLNRORJL� DGDODK� ������ SHUVHQ��
3HQ\HEDE� LQHILVLHQVL� WHUGLUL� GDUL�� MXPODK� GRVHQ�� MXPODK� PDKDVLVZD�� GDQ�
SHULODNX�PDKDVLVZD��3HQFDSDLDQ� HILHVLHQVL� NHWLJD�YDULDEHO� WHUVHEXW�PDVLQJ�
PDVLQJ�� ����� SHUVHQ�� ����� SHUVHQ�� GDQ� ����� SHUVHQ�� 6DDW� LQL� UDVLR� GRVHQ�
PDKDVLVZD�EHUNLVDU����������-XPODK�LQL�EHOXP�GDSDW�GLNDWDNDQ�LGHDO��NDUHQD�
GHQJDQ� NDSDVLWDV� VHSHUWL� VHNDUDQJ�� )DNXOWDV� 3VLNRORJL� VHEHQDUQ\D� KDQ\D�
PDPSX� PHQDPSXQJ� ���� PDKDVLVZD� �DQJNDWDQ� ������������ GDQ� GHQJDQ�
MXPODK�GRVHQ�VHEDQ\DN����RUDQJ���

'LVLQL� GDSDW� GLOLKDW�� EDKZD� UDVLR� GRVHQ�PDKDVLVZD� \DQJ� LGHDO� GL�
)DNXOWDV� 3VLNRORJL� DGDODK� ��������� 'HQJDQ� EHJLWX� NHJLDWDQ� DNDGHPLN� GDQ�
LOPLDK�GL�NDPSXV�DNDQ�HIHNWLI����

�
�
�
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6XPEHU��/DSRUDQ�5HNWRU�����������GDQ�GDWD�SULPHU��GLRODK��

3HULODNX�PDKDVLVZD� 3VLNRORJL� WDPSDNQ\D� WLGDN� MDXK� EHUEHGD� GHQJDQ�
PDKDVLVZD� GL� IDNXOWDV� ODLQQ\D�� .HJLDWDQ� PHPEDFD� OLWHUDWXU� \DQJ� WHUNDLW�
GHQJDQ� ELGDQJ� NHLOPXDQ� EHOXP� EHJLWX� EDLN�� 6HEDQ\DN� ������ SHUVHQ�
UHVSRQGHQ�KDQ\D�PHQJDORNDVLNDQ�ZDNWX�NXUDQJ�GDUL���MDP�SHU�PLQJJX�XQWXN�
PHPEDFD�GDQ�OHELK�GDUL����SHUVHQ�KDQ\D�EHUGLVNXVL�NXUDQJ�GDUL���MDP�GL�OXDU�
MDP�NXOLDK��.HJLDWDQ�PHQJDNVHV� LQWHUQHW�SDGD�XPXPQ\D�PHODNXNDQ�NXUDQJ�
GDUL� �� MDP� SHU� PLQJJX� ������� SHUVHQ��� WHWDSL� WHUGDSDW� MXJD� VHNLWDU� ������
SHUVHQ� PDKDVLVZD� \DQJ� PHQJDNVHV� LQWHUQHW� OHELK� GDUL� �� MDP� SHU� PLQJJX��
6HPHQWDUD� LWX��XQWXN�NHJLWDQ� LOPLDK� �VHPLQDU��SHODWLKDQ��KDQ\D������SHUVHQ�
PDKDVLVZD�\DQJ�PHQJLNXWLQ\D�VHNLWDU�����NDOL�GDODP�GXD�WDKXQ�WHUDNKLU���

,QL� PHQJLQGLNDVLNDQ�� UHQGDKQ\D� PLQDW� PHQJHPEDQJNDQ� NHJLDWDQ�
LOPLDK� GL� NDODQJDQ�PDKDVLVZD� 3VLNRORJL��.RQGLVL� LQL� ELVD� MDGL� GLSLFX� ROHK�
WHUEDWDVQ\D� VDUDQD�SUDVDUDQD� \DQJ� GLVHGLDNDQ� 8QLVED�� ,QGLNDVL� LQL� GDSDW�
GLOLKDW� GDUL� WDQJJDSDQ� PDKDVLVZD�� GLPDQD� ��� SHUVHQ� UHVSRQGHQ� PHUDVD�
EDKZD� NHWHUVHGLDDQ� VDUDQD� SHQXQMDQJ� NHJLDWDQ� PDKDVLVZD� PDVLK� NXUDQJ�
PHQFXNXSL���

+DO� \DQJ� FXNXS� SRVLWLI� GL� IDNXOWDV� LQL� DGDODK� DWHQVL� PDKDVLVZD�
WHUKDGDS�NHJLDWDQ�SHUNXOLDKDQ�VXGDK�FXNXS�EDLN��3DGD�XPXPQ\D��PDKDVLVZD�
PHQLODL�NLQHUMD�GRVHQ�GL�)DNXOWDV�3VLNRORJL�EDLN�GDUL�VXGXW�NHGDODPDQ�PDWHUL�
GDQ�NHVRSDQDQ�VXGDK�EDLN���

+DQ\D� VDMD�� PDKDVLVZD� WDPSDNQ\D� PDVLK� PHQXQWXW� SHUKDWLDQ� OHELK�
GDUL� GRVHQ�� ,QL� GLWXQMXNNDQ� ROHK� UHVSRQ� PDKDVLVZD� WHUKDGDS� ZDNWX� \DQJ�
GLOXDQJNDQ�ROHK�GRVHQ�GL�OXDU�MDP�NXOLDK��6HEDQ\DN�������SHUVHQ�UHVSRQGHQ�
PHQMDZDE�EDKZD�YDULDEHO�WHUVHEXW�PDVLK�NXUDQJ��
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GL�8QLYHUVLWDV�,VODP�%DQGXQJ��3HQGHNDWDQ�'DWD�(QYHORSPHQW�$QD\VLV��'($��
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���� 3HQFDSDLDQ� (ILVLHQVL� 5HODWLI� )DNXOWDV� 0,3$� 'DQ� )DNXOWDV�
3VLNRORJL��0RGHO�,,�

7HPXDQ�GL�DWDV�DNDQ�GLOHQJNDSL�GHQJDQ�SHUVHSVL�GRVHQ��NDU\DZDQ�GDQ�
EHEHUDSD� WDQJJDSDQ� SLPSLQDQ� IDNXOWDV�SURJUDP� VWXGL�� 0RGHO� LQL�
GLNHPEDQJNDQ�EHUGDVDUNDQ�SHQJDPDWDQ� ODSDQJDQ� GDQ� VLPXODVL�PRGHO�'DWD�
(QYHORSPHQW� � $QDO\VLV� �'($��� 9DULDEHO� \DQJ� GLRODK� WHUGLUL� GDUL� GDWD�
NXDQWLWDWLI� GDQ� NXDOLWDWLI�� -XPODK� GRVHQ� \DQJ� PHQMDGL� UHVSRQGHQ� DGDODK�
VHEDQ\DN� ��� RUDQJ�� MXPODK� NDU\DZDQ� VHEDQ\DN� ��� RUDQJ�� GDQ� GHNDQ�
VHEDQ\DN���RUDQJ��
�

������3HQFDSDLDQ�(ILVLHQVL�5HODWLI�SDGD�)DNXOWDV�0,3$���0RGHO�,,�
�
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6XPEHU��/DSRUDQ�5HNWRU������GDQ�'DWD�3ULPHU��GLRODK�

6HEDQ\DN�������SHUVHQ�UHVSRQGHQ�PHQJDNX�SHNHUMDDQ�\DQJ�GLEHULNDQ�
SLPSLQDQ�WHUQ\DWD�FXNXS�EHUDW��6HODLQ�LWX��PRWLYDVL�NHUMD�MXJD�PDVLK�NXUDQJ�
NDUHQD� SDGD� XPXPQ\D� ������� SHUVHQ� UHVSRQGHQ�� PHPLOLK� 8QLVED� VHEDJDL�
WHPSDW� EHNHUMD� GLNDUHQDNDQ� WLGDN� PHPSHUROHK� SHNHUMDDQ� GL� WHPSDW� ODLQ��
+DQ\D� ������ SHUVHQ� \DQJ� EHNHUMD� GL� 8QLVED� NDUHQD� VXDVDQD� NHUMD� \DQJ�
PHQ\HQDQJNDQ� GDQ� ������ SHUVHQ� UHVSRQGHQ� \DQJ� EHNHUMD� NDUHQD� JDML� GDQ�
IDVLOLWDV�\DQJ�PHQMDQMLNDQ���

'DUL� DVSHN� GRVHQ� GDSDW� GLOLKDW� EDKZD� NHSXDVDQ� GRVHQ� PHPSXQ\DL�
SROD�\DQJ�VDPD�GHQJDQ�IDNXOWDV�ODLQ��6HEDQ\DN����SHUVHQ�UHVSRQGHQ�PHUDVD�
EHOXP�PHQGDSDW� UHZDUG� \DQJ� OD\DN�GDUL� XQLYHUVLWDV��0DVDODK�GLVLSOLQ� MXJD�
VXGDK� UHODWLI� EDLN�� +DO� LQL� GLWXQMXNNDQ� ROHK� NHWHSDWDQ� ZDNWX� NHWLND�
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PHQ\HUDKNDQ� QLODL� XMLDQ� GDQ�SHQJJXQDDQ�ZDNWX� GDODP�SHUNXOLDKDQ��+DQ\D�
VDMD�� PLQDW�PHQJKDVLNDQ� NDU\D� LOPLDK� PDVLK� UHODWLI� UHQGDK� �� ������ SHUVHQ�
UHVSRQGHQ� PHQMDZDE� KDQ\D� PHQJKDVLONDQ� VHNLWDU� VDWX� VDPSDL� OLPD� NDU\D�
LOPLDK�GDQ������SHUVHQ�PHQ\DWDNDQ�WLGDN�SHUQDK�PHQJKDVLONDQ�NDU\D�LOPLDK�
GDODP�VDWX�WDKXQ�WHUDNKLU���

�

������3HQFDSDLDQ�(ILVLHQVL�5HODWLI�)DNXOWDV�3VLNRORJL���0RGHO�,,�

(ILVLHQVL� \DQJ� GLFDSDL� IDNXOWDV� LQL� DGDODK� ������ SHUVHQ�� 6XPEHU�
LQHILVLHQVL� WHUEHVDU� DQWDUD� ODLQ� NHSXDVDDQ� NDU\DZDQ� GDQ� MXPODK� NDU\DZDQ��
.LQHUMD� YDULDEHO� WHUVHEXW� PDVLK� KDUXV� GLWLQJNDWNDQ� ODJL� PDVLQJ�PDVLQJ�
VHEHVDU������SHUVHQ�GDQ������SHUVHQ��
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6XPEHU��/DSRUDQ�5HNWRU������GDQ�'DWD�3ULPHU��GLRODK�

3HUPDVDODKDQ� \DQJ� FXNXS� PHQDULN�� ���� SHUVHQ� UHVSRQGHQ� �GRVHQ��
PHUDVD�EDKZD�EHVDUQ\D�SHQGDSDWDQ�WLGDN�VHEDQGLQJ�GDQ�WLGDN�OD\DN�GHQJDQ�
NRQWULEXVL� \DQJ� PHUHND� EHULNDQ� NHSDGD� 8QLVED�� 3DGDKDO� GDUL� VHJL�
NHPDPSXDQ�GRVHQ���GLOLKDW�GDUL�NHPDPSXDQ�DNDGHPLN�GDQ�PDQDMHULDO�SURVHV�
EHODMDU�PHQJDMDU��UHODWLI�EDLN���

'LWLQMDX� GDUL� SDQGDQJDQ� NDU\DZDQ�� ��� SHUVHQ� PHQJDQJJDS� VXDVDQD�
NHUMD� GL� 8QLVED� VXGDK� FXNXS� PHQ\HQDQJNDQ�� QDPXQ� ��� SHUVHQ� PHUDVD�
IDVLOLWDV�NHUMD�PDVLK�NXUDQJ��$ODVDQ�PHPLOLK�8QLVED�VHEDJDL�WHPSDW�EHNHUMD�
FXNXS� EHUDJDP�� DQWDUD� ODLQ�� ����� SHUVHQ�PHQMDZDE� NDUHQD� WLGDN�PHQGDSDW�
SHNHUMDDQ�ODLQ��VHPHQWDUD������SHUVHQ�NDUHQD�LNXW�NHOXDUJD���
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+XEXQJDQ� NHUMD� DQWDUD� SLPSLQDQ�NDU\DZDQ� WDPSDNQ\D� VXGDK� FXNXS�
EDLN�GDQ�VHEDQ\DN�OHELK�GDUL����SHUVHQ�UHVSRQGHQ�PHUDVD�WHODK�GLWHPSDWNDQ�
SDGD� WHPSDW� \DQJ� WHSDW�� +DQ\D� VXDVDQD� PDQDMHULDO� \DQJ� VXGDK� FXNXS�
NRQGXVLI�LQL�WLGDN�GLLPEDQJL�GHQJDQ�UHZDUG�\DQJ�EDLN��6HEDQ\DN����SHUVHQ�
UHVSRQGHQ�PHUDVD�UHZDUG�\DQJ�GLEHULNDQ�PDVLK�EXUXN�GDQ�WLGDN�OD\DN��

�

���3HQXWXS�

.HVLPSXODQ�

'DUL� WHPXDQ� ODSDQJDQ�GDQ� KDVLO� DQDOLVLV� WHUVHEXW�GL� DWDV��PDND�GDSDW�
GLVLPSXONDQ�KDO�KDO�EHULNXW��

��� 'HQJDQ� PHQJJXQDNDQ� PRGHO� �� \DNQL� GHQJDQ� PHPDVXNNDQ� HPSDW�
YDULDEHO� �MXPODK� GRVHQ�� MXPODK� PDKDVLVZD�� SHULODNX� PDKDVLVZD�� GDQ�
SHUVHSVL� PDKDVLVZD� �� WHUQ\DWD� )DNXOWDV� 0,3$� GDQ� 3VLNRORJL� WLGDN�
PHQFDSDL�����SHUVHQ��

��� 7HPXDQ� GHQJDQ� PRGHO� VDWX� PHQXQMXNNDQ� EDKZD� VXPEHU� LQHILVLHQVL�
WHUEHVDU�)DNXOWDV�0,3$�GDQ�3VLNRORJL�GL�81,6%$�DGDODK�UDVLR� MXPODK�
GRVHQ� \DQJ� EHOXP� VHLPEDQJ�� NHELDVDQ� LOPLDK� PDKDVLVZD� \DQJ� PDVLK�
UHQGDK� VHUWD� UHVSRQ� PDKDVLVZD� WHUKDGDS� GRVHQ�� NDU\DZDQ�� VDUDQD�
SUDVDUDQD��GDQ�81,6%$�PDVLK�EHOXP�RSWLPDO��

��� +DO� \DQJ� EDQ\DN� GLVRURWL� PDKDVLVZD� WHUKDGDS� NLQHUMD� )DNXOWDV� 0,3$�
GDQ� 3VLNRORJL� DQWDUD� ODLQ�� GRVHQ� EHOXP� PHQMDGL� PRWLYDWRU� \DQJ� EDLN�
XQWXN� NHJLDWDQ� LOPLDK�� ZDNWX� \DQJ� GLVHGLDNDQ� ROHK� GRVHQ� XQWXN�
EHUGLVNXVL� GL� OXDU� NHODV� UHODWLI� VHGLNLW�� GDQ� NXUDQJQ\D� VDUDQD�SUDVDUDQD�
\DQJ�PHQGXNXQJ�NHJLDWDQ�PDKDVLVZD��

��� %RERW� HILVLHQVL� \DQJ� GLFDSDL� SDGD� PRGHO� GXD� WHUQ\DWD� WLGDN� DGD� \DQJ�
PHQFDSDL�����SHUVHQ��NHFXDOL�0,3$��9DULDEHO� \DQJ� GLJXQDNDQ�DGDODK��
MXPODK� NDU\DZDQ�� MXPODK� GRVHQ�� SHULODNX� GRVHQ�� SHULODNX� NDU\DZDQ��
NHSXDVDQ�NHUMD�GRVHQ��GDQ�NHSXDVDQ�NHUMD�NDU\DZDQ��6XPEHU�LQHILVLHQVL�
WHUEHVDU� GL� IDNXOWDV� GHQJDQ� PRGHO� LQL� DQWDUD� ODLQ�� MXPODK� NDU\DZDQ��
NHELDVDQ�NDU\DZDQ��GDQ�NHELDVDDQ�GRVHQ��9DULDEHO�NHSXDVDQ�NHUMD�GRVHQ�
FHQGHUXQJ� PHPSXQ\DL� SROD� \DQJ� VDPD�� 6HEDJLDQ� EHVDU� GRVHQ�
PHQ\DWDNDQ� NHWLGDNSXDVDQ� PHUHND� WHUKDGDS� IDVLOLWDV� GDQ� UHZDUG� \DQJ�
GLEHULNDQ�ROHK�81,6%$��



7HUDNUHGLWDVL�%HUGDVDUNDQ�.HSXWXVDQ�'LUMHQ�'LNWL�'HSGLNQDV�1RPRU�����D�',.7,�.HS�������7JO���-XQL������

���������������������������������������������������������������������9ROXPH�;;,,�1R����$SULO�±�-XQL������������������
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��� )DNXOWDV�0,3$�PHUXSDNDQ� VDWX�VDWXQ\D� IDNXOWDV� \DQJ� VXGDK�PHQFDSDL�
HILVLHQ�����SHUVHQ�GHQJDQ�0RGHO�,,��$UWLQ\D��MLND�GLEDQGLQJNDQ�GHQJDQ�
IDNXOWDV�ODLQ�GL�81,6%$��SHQFDSDLDQ�NLQHUMDQ\D�UHODWLI�EDLN���

��� 3HULODNX� GRVHQ� GDQ� PDKDVLVZD� GDODP� NHWHUOLEDWDQ� NDU\D� LOPLDK� GDQ�
VXDVDQD� LOPLDK� GL� NDPSXV� PHPSXQ\DL� SROD� \DQJ� VDPD�� GLPDQD� SDGD�
XPXPQ\D� KDQ\D� PHQJDORNDVLNDQ� ZDNWX� VHGLNLW� XQWXN� PHQLQJNDWNDQ�
NHPDPSXDQ� LOPLDK��+DO� LQL� GLVHEDENDQ� ROHK� UHQGDKQ\D�PRWLYDVL�XQWXN�
PHQLQJNDWNDQ� NHPDPSXDQ� GLUL�VHQGLUL� �PDODV��� IDVLOLWDV� \DQJ� NXUDQJ�
PHPDGDL� �UXDQJDQ�� NRPSXWHU�� GOO���� VHUWD� VXDVDQD� NHUMD� \DQJ� WLGDN�
NRQGXVLI��

�

6DUDQ�

'L� PDVD� \DQJ� DNDQ� GDWDQJ�� SROD� UHZDUG� GDQ� SXQLVKPHQW� KDUXV�
PHQGDSDW� SHUKDWLDQ� OHELK�� 0D\RULWDV� UHVSRQGHQ� PHUDVD� EHOXP� PHQGDSDW�
SHUODNXDQ� OD\DN� GDUL� 81,6%$�� 'L� VDPSLQJ� LWX� KDUXV� GLFLSWDNDQ� VXDVDQD�
NDPSXV� \DQJ� LOPLDK� GDQ� PHQ\HQDQJNDQ�� 'HQJDQ� EHJLWX� PRWLYDVL�
PDKDVLVZD�� GRVHQ�� GDQ� NDU\DZDQ� XQWXN� EHUNHPEDQJ� DNDQ� OHELK� EDLN��
'HQJDQ� EHJLWX�� ODWDU� EHODNDQJ� PHPLOLK� 81,6%$� VHEDJDL� WHPSDW� EHUNDU\D�
EXNDQ�ODJL�VHEDJDL�NHWHUSDNVDDQ��QDPXQ�VHEDJDL�ZXMXG�SUHVWDVL�GDQ�NXDOLWDV��
6HKDUXVQ\D�� VHPXD� DVSHN� GL� 81,6%$� �PDKDVLVZD�� GRVHQ�� NDU\DZDQ��
GLEHUODNXNDQ�VHEDJDL�DVHW�SHQWLQJ�GDQ�WLGDN�VHNHGDU�KXEXQJDQ�NHUMD��'HQJDQ�
EHJLWX�� VHPXD� SLKDN� DNDQ� EHUVDPD�VDPD� PHZXMXGNDQ� 81,6%$� \DQJ�
EHUNXDOLWDV���

$VSHN� VDUDQD�SUDVDUDQD� VHPXD� SLKDN� �PDKDVLVZD�� GRVHQ�� NDU\DZDQ��
GDQ� SLPSLQDQ� IDNXOWDV�SURJUDP� VWXGL�� WDPSDNQ\D� VHSDNDW� PHQJDQJJDS�
PDVLK�NXUDQJ�GDQ�PDVLK�KDUXV�GLWLQJNDWNDQ�ODJL���

���������������������
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�'LNGLN�7DQGLND�GDQ�0HLG\�+DYL]��
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&KDUQHV��$���&RRSHU�:�:��GDQ�5KRGHV�(���������³0HDVXULQJ�WKH�(IILFLHQF\�
RI�'HFLVLRQ�0DNLQJ�8QLW´��(XURSHDQ�-XUQDO�RI�2SHUDWLRQDO�5HVHDUFK��

)DUUHO��0��-��������³7KH�0HDVXUHPHQW�RI�3URGXFWLYH�(IILFLHQF\´��-RXUQDO�RI�
5R\DO�6WDWLVWLF�6RFLHW\�6HULHV��

)DUHOO�� 0�-�� GDQ� )LHOGKRXVH� 0�� ������ ³(VWLPDWLQJ� (IILFLHQW� 3URGXFWLRQ�
)XQFWLRQV� XQGHU� ,QFUHDVLQJ� 5HWXUQV� WR� 6FDOH´�� -RXUQDO� RI� 5R\DO�
6WDWLVWLF�6RFLHW\�6HULHV���

-RKQHV��*��������³0HDVXUHV�RI�5HVHDUFK�2XWSXW��8QLYHUVLW\�'HSDUWPHQW�LQ�
WKH�8.��������������(FRQRPLF�-RXUQDO���

.DOLUDMDQ��.�� 3�� GDQ�5�7�� 6KDQG�� ������ �(FRQRPLFV� LQ�'LVHTXLOLEULXP��$Q�
$SSURDFK�IURP�WKH�)URQWLHU��0DF�0LOODQ�3XEOLVKLQJ�&RPSDQ\��

0DOFRP�� HW�� DO�� ������(FRQRPLFV� RI� 'HYHORSPHQW�� 6HFRQG� (GLWLRQ��:��:�
1RUWRQ�DQG�&RPSDQ\��

1LJHO�� %URRNH� GDQ� -RKQ� 2[HQKDP�� 7KH� ,QIOXHQFH� RI� &HUWLILFDWLRQ� DQG�
6HOHFWLRQ� RQ� 7HDFKLQJ� DQG� /HDUQLQJ�� *HRUJH� $OOHQ� DQG� 8QZLQ�
$XVWUDOLD�3W\��/WG���

3LGDWR� 5HNWRU� 8QLYHUVLWDV� ,VODP� %DQGXQJ� GDODP� 5DQJND�0LODG�� %HUEDJDL�
(GLVL��

6LPRQ�� +�� ������3XEOLF� 6HFWRU�0DQDJHPHQW�� &ULWLTXH� DQG� 3UDFWLVH�� 6DJH�
3XEOLFWLRQV�/RQGRQ����WKH�2SHQ�8QLYHUVLW\��

6FKXOW]�� 7KHRGRUH�� ������ ³,QYHVWPHQW� LQ� +XPDQ� &DSLWDO´�� $PHULFDQ�
(FRQRPLF�5HYLHZ�1R�����-DQXDU\�������

7RGDUR�� 0LFKDHO� 3�� ������ (FRQRPLF� 'HYHORSPHQW� LQ� WKH� 7KLUG� :RUOG��
/RQJPDQ�6LQJDSRUH�3XEOLVKHUV�/WG��


