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'HZL�6KRIL�0XO\DWL��,\DQ�%DFKWLDU��GDQ�<DQWL�6UL�5H]HNL�
�

$EVWUDN�

3HQWLQJQ\D� DUWL� SURGXNWLYLWDV� GDODP� PHQLQJNDWNDQ� NHVHMDWHUDDQ�
QDVLRQDO� WHODK� GLVDGDUL� VHFDUD� XQLYHUVDO�� 3HQLQJNDWDQ� SURGXNWLYLWDV�
RUJDQLVDVL� KDUXV� GLGDKXOXL� GHQJDQ� SHQLQJNDWDQ� NLQHUMD� VXPEHU� GD\D�
PDQXVLD��8QWXN�PHQLQJNDWNDQ�NLQHUMD�VXPEHU�GD\D�PDQXVLD�LWX��JDML��XSDK��
GDQ� LPEDODQ� KDUXV� GLNDLWNDQ� GHQJDQ� SUHVWDVL� GDQ� WLQJNDW� SURGXNWLYLWDV��
8QWXN� PHQJHQDOL� WLQJNDW� SURGXNWLYLWDV� GL� PDVLQJ�PDVLQJ� ZLOD\DK�� GDQ�
EDJDLPDQD� WLQJNDW� XSDK� \DQJ� EHUODNX� PHPSHQJDUXKL� SURGXNWLYLWDV��
WHUXWDPD� GL� VHNWRU� LQGXVWUL��PDND� GLSHUOXNDQ�PHWRGH� HYDOXDVL� \DQJ� VHVXDL�
GHQJDQ� NHSHUOXDQ� SHQJDPELO� NHSXWXVDQ�� EDLN� XQWXN� SHPHULQWDK� GDHUDK�
PDXSXQ� LQYHVWRU��0HWRGH� HYDOXDVL� \DQJ� DNDQ� GLNHPEDQJNDQ� LQL� EHUWXMXDQ�
XQWXN� PHQJXNXU� WLQJNDW� SURGXNWLYLWDV� UHODWLI� GDHUDK� �NDEXSDWHQ� GDQ� NRWD��
GDQ� PHQJDQDOLVLV� SHQJDUXK� WLQJNDW� XSDK� WHUKDGDS� SURGXNWLYLWDV� WHQDJD�
NHUMD� VHNWRU� LQGXVWUL� GL� -DZD�%DUDW�� %HUGDVDUNDQ� KDVLO� SHQHOLWLDQ�� GLGDSDW�
EDKZD� .DEXSDWHQ� 7DVLNPDOD\D�� PHUXSDNDQ� NDEXSDWHQ�NRWD� \DQJ�
PHPSXQ\DL�LQGHNV�SURGXNWLYLWDV�WHUWLQJJL�VHWLDS�WDKXQQ\D��6HGDQJNDQ�.RWD�
&LUHERQ� PHPLOLNL� LQGHNV� SURGXNWLYLWDV� WHUHQGDK�� 6HODLQ� LWX� SHUEDQGLQJDQ�
DQWDUD� WLQJNDW� SURGXNWLYLWDV� GDQ� WLQJNDW� XSDK� \DQJ� GLWHULPD� GL� VHWLDS�
NDEXSDWHQ�NRWD�GL�-DZD�%DUDW�EDQ\DN�PHQJDODPL�NHVHQMDQJDQ��

.DWD�NXQFL��3URGXNWLYLWDV��GDQ�7LQJNDW�8SDK�
�

��3HQGDKXOXDQ�

6XPEHU� XWDPD� SHUWXPEXKDQ� HNRQRPL� ,QGRQHVLD� PXODL� PHQJDODPL�
SHUXEDKDQ� GDUL� VHNWRU� SHUWDQLDQ� NH� VHNWRU� LQGXVWUL�� 'HPLNLDQ� MXJD� GHQJDQ�
SHUWXPEXKDQ� HNRQRPL� GL� -DZD� %DUDW�� .RQGLVL� LQL�� DQWDUD� ODLQ�� GLWDQGDL�
GHQJDQ� DGDQ\D� SHQXUXQDQ� ODSDQJDQ� NHUMD� GL� VHNWRU� SHUWDQLDQ� GDQ�

������������������������������������������������
��'HZL�6KRIL�0XO\DWL��,\DQ�%DFKWLDU�GDQ�<DQWL�6UL�5H]HNL�DGDODK�'RVHQ�7HWDS�

)DNXOWDV�7HNQLN�3URJUDP�6WXGL�70,�
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SHQLQJNDWDQ� ODSDQJDQ� NHUMD� GL� VHNWRU� LQGXVWUL��+DO� LQL� WHUOLKDW�GDODP� NXUXQ�
ZDNWX����WDKXQ�WHUDNKLU��DGD�SHUJHVHUDQ�VWUXNWXU�HNRQRPL�\DQJ�VLJQLILNDQ���

3DGD� WDKXQ� ����� SHUDQDQ� VHNWRU� SHUWDQLDQ� WHUFDWDW� VHEHVDU� ������
SHUVHQ� WXUXQ�PHQMDGL� ������ SHUVHQ� WDKXQ� ����� WHUKDGDS� 3URGXN�'RPHVWLN�
5HJLRQDO� %UXWR� �3'5%��� 6HEDOLNQ\D�� SHUDQDQ� VHNWRU� LQGXVWUL� PHQJDODPL�
SHUNHPEDQJDQ� \DQJ� FXNXS� SHVDW� GDUL� ������ SHUVHQ�� WDKXQ� ������ PHQMDGL�
������ SHUVHQ� WDKXQ� ������ 3HUNHPEDQJDQ� VHNWRU� LQGXVWUL� MXJD� GLLNXWL� ROHK�
VHPDNLQ� EHUNHPEDQJQ\D� VHNWRU� WHUVLHU�� NKXVXVQ\D� GL� ELGDQJ� SHUGDJDQJDQ�
GDQ� MDVD�MDVD�� \DLWX� PDVLQJ�PDVLQJ� PHPSXQ\DL� NRQWULEXVL� VHEHVDU� ������
SHUVHQ� GDQ� ����� SHUVHQ� �%36� 3URSLQVL� -DZD� %DUDW�� ����� �� ���� %HVDUQ\D�
NRQWULEXVL� VHNWRU� LQGXVWUL� WHUKDGDS� 3'5%� LQL� GLKDUDSNDQ� GDSDW� PHQMDGL�
PRWRU�SHQJJHUDN�SHUWXPEXKDQ�HNRQRPL��NKXVXVQ\D�GL�-DZD�%DUDW��

6DODK�VDWX�IDNWRU�SURGXNVL�\DQJ�EHUNDLWDQ�ODQJVXQJ�GHQJDQ�WHUMDGLQ\D�
SHUXEDKDQ� WHUVHEXW� DGDODK� VXPEHU� GD\D� PDQXVLD�� -XPODK� VXPEHU� GD\D�
PDQXVLD� ,QGRQHVLD� VDQJDW� EHVDU�� EHUDVDO� GDUL� NXUDQJ� OHELK� ���� MXWD�
SHQGXGXN�� 3RWHQVL� \DQJ� EHVDU� WHUVHEXW� SDGD� KDNLNDWQ\D� PHUXSDNDQ� VDODK�
VDWX�PRGDO�GDVDU�SHPEDQJXQDQ�QDVLRQDO��

3HQWLQJQ\D� DUWL� SURGXNWLYLWDV� GDODP� PHQLQJNDWNDQ� NHVHMDKWHUDDQ�
QDVLRQDO� WHODK� GLVDGDUL� VHFDUD� XQLYHUVDO�� 7LGDN� DGD� MHQLV� NHJLDWDQ� PDQXVLD�
\DQJ� WLGDN� PHQGDSDWNDQ� NHXQWXQJDQ� GDUL� SURGXNWLYLWDV� \DQJ� GLWLQJNDWNDQ�
VHEDJDL� NHNXDWDQ�XQWXN�PHQJKDVLONDQ� OHELK�EDQ\DN�EDUDQJ�EDUDQJ�PDXSXQ�
MDVD�MDVD�� 3HQGDSDWDQ� QDVLRQDO� DWDX� *'3� EDQ\DN� GLSHUROHK� GHQJDQ�
PHQLQJNDWNDQ� NHHIHNWLIDQ� GDQ� PXWX� WHQDJD� NHUMD� GLEDQGLQJNDQ� GHQJDQ�
PHODOXL�IRUPDVL�PRGDO�GDQ�SHQDPEDKDQ�NHUMD��'HQJDQ�NDWD�ODLQ��SHQGDSDWDQ�
QDVLRQDO� DWDX� *'3�PHODMX� OHELK� FHSDW� PHODOXL� IDNWRU� PDVXNDQ� �6LQXQJDQ��
����������

3DUD�SLPSLQDQ�SHUXVDKDDQ�EHVDU�GL�GXQLD�VHSDNDW�EDKZD�VDWX�VDWXQ\D�
MDODQ�XQWXN�SDOLQJ�VHGLNLW�VXUYLYH�GDODP�SHUVDLQJDQ�DGDODK�GHQJDQ�EHUXVDKD�
PHQLQJNDWNDQ� SURGXNWLYLWDV� GDQ� HILVLHQVL� RUJDQLVDVL�� 0HUHND� MXJD� VHSDNDW�
EDKZD� SHQLQJNDWDQ� SURGXNWLYLWDV� RUJDQLVDVL� KDUXV� GLGDKXOXL� GHQJDQ�
SHQLQJNDWDQ� NLQHUMD� VXPEHU� GD\D� PDQXVLD�� 8QWXN� PHQLQJNDWNDQ� NLQHUMD�
VXPEHU� GD\D�PDQXVLD� LWX�� JDML�� XSDK�� GDQ� LPEDODQ� KDUXV� GLNDLWNDQ� GHQJDQ�
SUHVWDVL�GDQ�WLQJNDW�SURGXNWLYLWDV��5XN\�������������

8QWXN� PHQJHQDOL� WLQJNDW� SURGXNWLYLWDV� DWDX� HILVLHQVL� UHODWLI�� GL�
PDVLQJ�PDVLQJ� ZLOD\DK�� GDQ� EDJDLPDQD� WLQJNDW� XSDK� \DQJ� EHUODNX�
PHPSHQJDUXKL� SURGXNWLYLWDV� WHUXWDPD� GL� VHNWRU� LQGXVWUL�� PDND� GLSHUOXNDQ�
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PHWRGH� HYDOXDVL� \DQJ� VHVXDL� GHQJDQ� NHSHUOXDQ� SHQJDPELO� NHSXWXVDQ�� EDLN�
XQWXN� SHPHULQWDK� GDHUDK� PDXSXQ� LQYHVWRU�� 0HWRGH� HYDOXDVL� \DQJ� DNDQ�
GLNHPEDQJNDQ� LQL� EHUWXMXDQ� XQWXN� PHQJXNXU� WLQJNDW� SURGXNWLYLWDV� UHODWLI�
GDHUDK� �NDEXSDWHQ� GDQ� NRWD�� GDQ� PHQJDQDOLVLV� SHQJDUXK� WLQJNDW� XSDK�
WHUKDGDS�SURGXNWLYLWDV�WHQDJD�NHUMD�VHNWRU�LQGXVWUL�GL�-DZD�%DUDW��

6DODK�VDWX�LQGLNDWRU�XQWXN�PHOLKDW�WLQJNDW�NHVHMDKWHUDDQ�\DQJ�GLWHULPD�
SHNHUMD� DGDODK� WLQJNDW� XSDK� \DQJ� GLWHULPDQ\D�� 8SDK� DGDODK� KDN� \DQJ�
GLSHUROHK�DNLEDW�GLMDODQNDQQ\D�NHZDMLEDQ�NDU\DZDQ� GDODP�VXDWX�KXEXQJDQ�
NHUMD��

3DGD� VLVL� ODLQ�� SURGXNWLYLWDV� SHNHUMD� SDGD� VHNWRU� LQGXVWUL� GL� VHWLDS�
GDHUDK�NDEXSDWHQ��NRWD��WHUXWDPD�GL�-DZD�%DUDW��EHOXP�WHUXNXU��%HJLWX�MXJD�
GHQJDQ� WLQJNDW� XSDK� \DQJ� GLWHULPDQ\D�� 6HODPD� LQL�� \DQJ� ELVD� GLWHPXNDQ�
DGDODK�QLODL� WDPEDK�VHWLDS�VHNWRU�GDQ�VXE�VHNWRUQ\D�VHWLDS� WDKXQ��8QWXN� LWX��
GLSHUOXNDQ� VXDWX� HYDOXDVL� WHUKDGDS� EHVDUQ\D� XSDK� \DQJ� GLNDLWNDQ� GHQJDQ�
WLQJNDW�SURGXNWLYLWDV�GL� VHWLDS�GDHUDK� NDEXSDWHQ�NRWD�GL� -DZD�%DUDW� �'LQDV�
7HQDJD�.HUMD�GDQ�7UDQVPLJUDVL�3URSLQVL�-DZD�%DUDW���������

%HUGDVDUNDQ� ODWDU� EHODNDQJ� GDQ� SHUXPXVDQ� GL� DWDV�� PDND� \DQJ�
PHQMDGL�SHUPDVDODKDQ�DGDODK��

���� %HOXP� WHUVHGLDQ\D� GDWD� SURGXNWLYLWDV� WHQDJD� NHUMD� VHNWRU� LQGXVWUL� GL�
VHWLDS�NDEXSDWHQ�NRWD�GL�-DZD�%DUDW��

���� %HOXP� WHUVHGLDQ\D� GDWD� \DQJ�PHQXQMXNNDQ� NDEXSDWHQ�NRWD�PDQD� \DQJ�
PHPHUOXNDQ�SHUEDLNDQ�WLQJNDW�NHVHMDKWHUDDQ�WHQDJD�NHUMD�\DQJ�GLNDLWNDQ�
GHQJDQ�WLQJNDW�SURGXNWLYLWDVQ\D��WHUXWDPD�GL�VHNWRU�LQGXVWUL��

8QWXN� LWX� GDODP� SHQHOLWLDQ� LQL� DNDQ� GLODNXNDQ� SHQJXNXUDQ�
SURGXNWLYLWDV� UHODWLI� GDQ� DQDOLVLV� SHQJDUXK� WLQJNDW� XSDK� WHUKDGDS�
SURGXNWLYLWDV� WHQDJD� NHUMD� VHNWRU� LQGXVWUL� GL� -DZD� %DUDW�� $ZDOQ\D�� DNDQ�
GLODNXNDQ� SHQJXNXUDQ� WLQJNDW� SURGXNWLYLWDV� UHODWLI� WHQDJD� NHUMD� VHWLDS�
NDEXSDWHQ�NRWD�� VHKLQJJD� DNDQ� GLNHWDKXL� NDEXSDWHQ� DWDX� NRWD� PDQD� \DQJ�
PHPLOLNL� WLQJNDW� SURGXNWLYLWDV� WHUWLQJJL� GDQ� WHUHQGDK� VHWLDS� WDKXQQ\D��
6HODQMXWQ\D�� DNDQ� GLDQDOLVLV� WLQJNDW� XSDK� \DQJ� GLWHULPD� GDQ� WLQJNDW�
SURGXNWLYLWDV� \DQJ� GLVXPEDQJNDQ� VHWLDS� WDKXQ� XQWXN� PDVLQJ�PDVLQJ�
NDEXSDWHQ�GDQ�NRWD�GL�-DZD�%DUDW��

6HVXDL� GHQJDQ� XUDLDQ� \DQJ� VXGDK� GLSDSDUNDQ� GDODP� ODWDU� EHODNDQJ�
SHQHOLWLDQ�GDQ�SHUXPXVDQ�PDVDODK���PDND�WXMXDQ�SHQHOLWLDQ�DGDODK��
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����0HQJXNXU� WLQJNDW� SURGXNWLYLWDV� UHODWLI� WHQDJD� NHUMD� VHNWRU� LQGXVWUL� GL�
VHWLDS�NDEXSDWHQ�NRWD�GL�-DZD�%DUDW�GDUL�WDKXQ������VDPSDL�������

����0HQJDQDOLVLV� WUHQG�NHFHQGHUXQJDQ� WLQJNDW� XSDK� GDQ� WLQJNDW�
SURGXNWLYLWDV�WHQDJD�NHUMD�VHNWRU�LQGXVWUL�VHWLDS�.DEXSDWHQ�.RWD�GL�-DZD�
%DUDW�

0DQIDDW� \DQJ� GDSDW� GLSHUROHK� GDUL� SHQHOLWLDQ� LQL�� DQWDUD� ODLQ�� GDSDW�
PHQMDGL� EDKDQ� PDVXNDQ� EDJL� SDUD� SHQJDPELO� NHSXWXVDQ�� NKXVXVQ\D�
SHPHULQWDK� GDHUDK�PDXSXQ�SHPHULQWDK� �SXVDW�� EDKNDQ�XQWXN�SLKDN� VZDVWD��
0DQIDDW�WHUVHEXW��DQWDUD�ODLQ��

����0DQIDDW� EDJL� 3HPHULQWDK� 'DHUDK�� WHUXWDPD� NDEXSDWHQ�NRWD� DNDQ�
PHQJHQDOL� SRVLVL� KDVLO� NHUMDQ\D� UHODWLI� WHUKDGDS� GDHUDK� ODLQ�� WHUXWDPD�
SDGD� VHNWRU� LQGXVWUL�� 6HODQMXWQ\D�� LQIRUPDVL� WHUVHEXW� GDSDW� GLMDGLNDQ�
PDVXNDQ�GDODP�PHQ\XVXQ�NHELMDNDQ�XQWXN�SHULRGH�\DQJ�DNDQ�GDWDQJ��

���� %DJL� 3HPHULQWDK� 3XVDW�� DNDQ� PHQJHWDKXL� GDHUDK� PDQD� \DQJ� PHPLOLNL�
SURGXNWLYLWDV� UHQGDK� DWDX� WLQJJL�� 6HODQMXWQ\D� LQIRUPDVL� WHUVHEXW� GDSDW�
GLMDGLNDQ� EDKDQ� PDVXNDQ� GDODP� PHQJDORNDVLNDQ� GDQD� EDQWXDQ� XQWXN�
SHPEDQJXQDQ�GDHUDK��

���� %DJL� SLKDN� VZDVWD�� DNDQ� PHQJHWDKXL� GDHUDK� PDQD� \DQJ� PHPLOLNL�
SURGXNWLYLWDV�UHQGDK�DWDX� WLQJJL�GHQJDQ�SURGXN�XQJJXODQ�\DQJ�GLPLOLNL�
PDVLQJ�PDVLQJ� NDEXSDWHQ�NRWD�� 6HODQMXWQ\D�� LQIRUPDVL� WHUVHEXW� GDSDW�
GLMDGLNDQ�EDKDQ�SHUWLPEDQJDQ�GDODP�PHQJLQYHVWDVLNDQ�PRGDOQ\D��

�

��3HQJHUWLDQ�3URGXNWLYLWDV�

'HZDVD�LQL��SURGXNWLYLWDV�PHQGDSDW�EDQ\DN�SHUKDWLDQ�DSDNDK�LWX�GDUL�
NDODQJDQ� SHQJXVDKD� PDXSXQ� SHPHULQWDK�� NDUHQD� SHUDQDQ� SHQLQJNDWDQ�
SURGXNWLYLWDV� GDODP� UDQJND� SHPEDQJXQDQ� VXDWX� QHJDUD� VDQJDWODK� SHQWLQJ��
VHEDE� EDQ\DN� QHJDUD� PHQJDNXL� EDKZD� SURGXNWLYLWDV� DGDODK� NXQFL� PHQXMX�
NHPDNPXUDQ��NDUHQD�PDNLQ�WLQJJL�SURGXNWLYLWDV�PDND�PDNLQ�EDQ\DN�EDUDQJ�
EDUDQJ� GDQ� MDVD�MDVD� GDSDW� GLKDVLONDQ�� 0HQGXNXQJ� SHUQ\DWDDQ� LQL� 6WRQHU�
������������PHQJDWDNDQ�EDKZD�VDUDQD�XWDPD�\DQJ�GDSDW�GLSHUJXQDNDQ�ROHK�
PDQXVLD� XQWXN� NHOXDU� GDUL� NHPLVNLQDQ� SDGD� VXDWX� WLQJNDW� NHKLGXSDQ� \DQJ�
OHELK� EDLN� DGDODK� GHQJDQ� PHQLQJNDWNDQ� SURGXNWLYLWDV� \DQJ� SDGD� DNKLUQ\D�
DNDQ�PHQGRURQJ�WHUMDGLQ\D�SHQLQJNDWDQ�SHUWXPEXKDQ�HNRQRPL��

0DVXNDQ��LQSXW��\DQJ�GLJXQDNDQ�GDODP�VXDWX�SURVHV�SURGXNVL� WHUGLUL�
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GDUL� WDQDK�� PRGDO�� WHQDJD� NHUMD�� NHDKOLDQ� GDQ� WHNQRORJL�� 'DUL� EHUEDJDL�
PDFDP� LQSXW� �IDNWRU� SURGXNVL�� LQL�� PDND� SHUKLWXQJDQ� SURGXNWLYLWDV� GDSDW�
GLODNXNDQ� VHFDUD� EHUVDPD�VDPD�� \DQJ� GLVHEXW� GHQJDQ� SURGXNWLYLWDV� WRWDO��
PDXSXQ� SHUKLWXQJDQ� XQWXN� PDVLQJ�PDVLQJ� IDNWRU� SURGXNVL� \DQJ� GLVHEXW�
GHQJDQ� SURGXNWLYLWDV� SDUVLDO�� 6HODLQ� SHPEHGDDQ� DQWDUD� SURGXNWLYLWDV� WRWDO�
PDXSXQ� SDUVLDO�� PDND�� PHQXUXW� 0DQXODQJ�� SURGXNWLYLWDV� GDSDW� MXJD�
GLEHGDNDQ�EHUGDVDUNDQ�WLQJNDWDQ�DWDX�VWUDWD�GDQ�IDNWRUDO��0DQXODQJ����������
�����-HODVQ\D��SHPEDJLDQ�SURGXNWLYLWDV�WHUVHEXW�WHUGLUL�DWDV��

���6HFDUD�WLQJNDWDQ�VWUDWD��

�D��3URGXNWLYLWDV�0DNUR��1DVLRQDO���
3URGXNWLYLWDV� LQL� PHQXQMXNNDQ� SURGXNWLYLWDV� QDVLRQDO�� 6HEDJDL�
XNXUDQQ\D� GLSDNDL� 3'%� RXWSXW� GDQ� \DQJ� PHQMDGL� LQSXW� DGDODK� WHQDJD�
NHUMD��

�E��3URGXNWLYLWDV�6HNWRUDO��
3URGXNWLYLWDV� LQL� PHQXQMXNNDQ� SURGXNWLYLWDV� XQWXN� VHWLDS� VHNWRU� GDODP�
SHUHNRQRPLDQ�� 8NXUDQ� \DQJ� GLJXQDNDQ� DGDODK� 3'%� VHNWRUDO� VHEDJDL�
RXWSXW� GDQ� VHEDJDL� LQSXW� DGDODK� MXPODK� WHQDJD� NHUMD� \DQJ� GLJXQDNDQ�
XQWXN�WLDS�VHNWRU�WHUVHEXW��

�F��3URGXNWLYLWDV�0LNUR��
3URGXNWLYLWDV� LQL� PHQXQMXNNDQ� SURGXNWLYLWDV� SDGD� WLQJNDW� SHUXVDKDDQ��
8NXUDQ� \DQJ� GLJXQDNDQ� DGDODK� QLODL� WDPEDK� �9DOXH� $GGHG�� VHEDJDL�
RXWSXW�GDQ�MXPODK�WHQDJD�NHUMD�VHEDJDL�LQSXW��

�G��3URGXNWLYLWDV�,QGLYLGX��
3URGXNWLYLWDV� LQL� PHQXQMXNNDQ� EHVDUQ\D� SURGXNWLYLWDV� XQWXN� VHWLDS�
LQGLYLGX��DQWDUD�ODLQ��WHQDJD�NHUMD��8NXUDQ�\DQJ�GLJXQDNDQ�DGDODK�MXPODK�
EDUDQJ�\DQJ�GLKDVLONDQ�VHEDJDL�RXWSXW�GDQ�LQSXW�DGDODK�WHQDJD�NHUMD�\DQJ�
GLJXQDNDQ�XQWXN�PHQJKDVLONDQ�EDUDQJ�WHUVHEXW��
�
�
�
�

�

���6HFDUD�)DNWRUDO��WHUGLUL�DWDV��

�D�� 3URGXNWLYLWDV�WRWDO��7RWDO�)DFWRU�3URGXFWLYLW\���
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3URGXNWLYLWDV� LQL� PHQXQMXNNDQ� EHVDUQ\D� SURGXNWLYLWDV� GDUL� VHOXUXK�
IDNWRU� \DQJ� GLJXQDNDQ� XQWXN� PHQJKDVLONDQ� RXWSXW�� )DNWRU�IDNWRU�
WHUVHEXW��DQWDUD�ODLQ��WHQDJD�NHUMD��EDKDQ�PHQWDK��SHUDODWDQ�SURGXNVL�GDQ�
HQHUJL��

�E�� 3URGXNWLYLWDV�PXOWLIDNWRU��0XOWLIDFWRU�3URGXFWLYLW\���
3URGXNWLYLWDV� LQL� PHQXQMXNNDQ� SURGXNWLYLWDV� GDUL� EHEHUDSD� IDNWRU� \DQJ�
GLJXQDNDQ� XQWXN� PHQJKDVLONDQ� RXWSXW� DQWDUD� ODLQ� DGDODK� PRGDO� GDQ�
WHQDJD�NHUMD��

�F�� 3URGXNWLYLWDV�SDUVLDO��3DUWLDO�3URGXFWLYLW\���
3URGXNWLYLWDV� LQL� PHQXQMXNNDQ� SURGXNWLYLWDV� GDUL� IDNWRU� WHUWHQWX� \DQJ�
GLJXQDNDQ� XQWXN� PHQJKDVLONDQ� NHOXDUDQ�� IDNWRU� WHUVHEXW� KDQ\D� EHUXSD�
WHQDJD�NHUMD�DWDX�EDKDQ�EDNX�DWDX�HQHUJL��

�

����0RGHO� 3HQJXNXUDQ� 3URGXNWLYLWDV� %HUGDVDUNDQ� 3HQGHNDWDQ� 5DVLR�
2XWSXW��,QSXW�

3HQJXNXUDQ� SURGXNWLYLWDV� EHUGDVDUNDQ� SHQGHNDWDQ� UDVLR� RXWSXW�LQSXW�
LQL� DNDQ� PDPSX� PHQJKDVLONDQ� WLJD� MHQLV� XNXUDQ� SURGXNWLYLWDV�� \DLWX� �� ����
3URGXNWLYLWDV� SDUVLDO�� ���� )DNWRU� SURGXNWLYLWDV� WRWDO�� GDQ� ���� 3URGXNWLYLWDV�
WRWDO��

������3URGXNWLYLWDV�3DUVLDO�

3URGXNWLYLWDV�SDUVLDO��VHULQJ�GLVHEXW� MXJD�VHEDJDL�SURGXNWLYLWDV�IDNWRU�
WXQJJDO��VLQJOH�±�IDFWRU�SURGXFWLYLW\���PHUXSDNDQ�UDVLR�RXWSXW�WHUKDGDS�VDODK�
VDWX� MHQLV� LQSXW�� 6HEDJDL� FRQWRK�� SURGXNWLYLWDV� WHQDJD� NHUMD� PHUXSDNDQ�
XNXUDQ�SURGXNWLYLWDV�SDUVLDO�EDJL�LQSXW�WHQDJD�NHUMD�\DQJ�GLXNXU�EHUGDVDUNDQ�
UDVLR� RXWSXW� WHUKDGDS� LQSXW� WHQDJD� NHUMD�� SURGXNWLYLWDV� PRGDO� PHUXSDNDQ�
XNXUDQ�SURGXNWLYLWDV�SDUVLDO�EDJL�LQSXW�PRGDO�\DQJ�GLXNXU�EHUGDVDUNDQ�UDVLR�
RXWSXW� WHUKDGDS� LQSXW� PRGDO�� GDQ� VHEDJDLQ\D�� $GDSXQ� SHUVDPDDQ� \DQJ�
GLJXQDNDQ� GDODP�PHQHQWXNDQ� QLODL� SURGXNWLYLWDV�SDUVLDO� LQL� DGDODK� VHEDJDL�
EHULNXW��*DVSHU]�������������
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,QSXW�  � 1LODL�\DQJ�GLJXQDNDQ�ROHK�SHUXVDKDDQ�GDODP�VDWXDQ�WHUWHQWX��
�

������ )DNWRU�3URGXNWLYLWDV�7RWDO�

3URGXNWLYLWDV�IDNWRU�WRWDO�PHUXSDNDQ�UDVLR�GDUL�RXWSXW�EHUVLK�WHUKDGDS�
EDQ\DNQ\D�LQSXW�PRGDO�GDQ�WHQDJD�NHUMD�\DQJ�GLJXQDNDQ��2XWSXW�EHUVLK��QHW�
RXWSXW��DGDODK�RXWSXW�WRWDO�GLNXUDQJL�GHQJDQ�EDUDQJ�±�EDUDQJ�GDQ�MDVD�DQWDUD�
�LQSXW�DQWDUD��\DQJ� GLJXQDNDQ�GDODP�SURVHV�SURGXNVL��%HUGDVDUNDQ�GHILQLVL�
GLDWDV�� MHQLV� LQSXW� \DQJ� GLSHUJXQDNDQ� GDODP� SHQJXNXUDQ� SURGXNWLYLWDV�
IDNWRU�WRWDO� KDQ\D� IDNWRU� WHQDJD� NHUMD� GDQ�PRGDO��$GDSXQ� SHUVDPDDQ� \DQJ�
GLJXQDNDQ�GDODP�PHQHQWXNDQ�QLODL�SURGXNWLYLWDV� WRWDO� LQL�DGDODK� ��*DVSHU]��
�����������
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�������3URGXNWLYLWDV�7RWDO�

3URGXNWLYLWDV� WRWDO� PHUXSDNDQ� UDVLR� GDUL�RXWSXW� WRWDO� GDUL� LQSXW� WRWDO�
�VHPXD� LQSXW�\DQJ�GLJXQDNDQ�GDODP�SURVHV�SURGXNVL���%HUGDVDUNDQ�GHILQLVL�
LQL� WDPSDN� EDKZD� XNXUDQ� SURGXNWLYLWDV� WRWDO� PHUHIOHNVLNDQ� GDPSDN�
SHQJJXQDDQ� VHPXD� LQSXW� VHFDUD� EHUVDPD� GDODP� PHPSURGXNVL� RXWSXW�
�*DVSHU]��������K������

WRWDO,QSXW
WRWDO2XWSXW

7RWDOWDV3URGXNWLYL  ������������,,�����

'L�PDQD���

2XWSXW�WRWDO�  � 1LODL�SURGXNVL�WRWDO��

,QSXW�WRWDO�  � 1LODL� WRWDO� VHOXUXK� IDNWRU� \DQJ� GLJXQDNDQ� ROHK�
SHUXVDKDDQ�GDODP�VDWXDQ�WHUWHQWX��

3HQJXNXUDQ� SURGXNWLYLWDV� SDUVLDO�� SURGXNWLYLWDV� IDNWRU�WRWDO�� PDXSXQ�
SURGXNWLYLWDV� WRWDO� GDSDW�PHQJJXQDNDQ� VDWXDQ� ILVLN� GDUL� � RXWSXW� GDQ� LQSXW�
�XNXUDQ�EHUDW��SDQMDQJ�� LVL��GDQ� ODLQ���ODLQ���DWDX�VDWXDQ�PRQHWHU�GDUL�RXWSXW�
GDQ�LQSXW��GRODU��UXSLDK��GDQ�ODLQ���ODLQ���

%HUGDVDUNDQ�SHPEDJLDQ�SURGXNWLYLWDV�LQL��PDND�SURGXNWLYLWDV�PDQXVLD�
�WHQDJD� NHUMD��PHUXSDNDQ� VDVDUDQ�\DQJ� VWUDWHJLV� GDQ�PHQMDGL�SRNRN� GDODP�
SHQXOLVDQ�� NDUHQD� VXPEHU� GD\D� PDQXVLD� \DQJ� DGD� SDGD� DNKLUQ\D� DNDQ�
PHQHQWXNDQ�NDUDNWHU�GDQ�NHFHSDWDQ�SHPEDQJXQDQ�VRVLDO�GDQ�HNRQRPL�VXDWX�
EDQJVD��

'HPLNLDQ� SHQWLQJQ\D� VXPEHU� GD\D� PDQXVLD� LQL� DNDQ� PHQGRURQJ�
XVDKD�XVDKD�NH�DUDK�SHQLQJNDWDQ�SURGXNWLYLWDV��VHEDE�WDQSD�SHQLQJNDWDQ�LQL�
PDND�SHUHNRQRPLDQ�DNDQ�VXOLW�EHUNHPEDQJ���'UXFNHU���������������

6HRUDQJ�WHQDJD�NHUMD�GLQLODL�SURGXNWLI�DSDELOD�LD�PDPSX�PHQJKDVLONDQ�
RXWSXW�\DQJ�OHELK�EHVDU�GDUL�WHQDJD�NHUMD�\DQJ�ODLQ�XQWXN�VDWXDQ�ZDNWX�\DQJ�
VDPD�� DWDX� DSDELOD� LD� PDPSX� PHQJKDVLONDQ� SURGXN� \DQJ� VHVXDL� GHQJDQ�
VWDQGDU�\DQJ�WHODK�GLWHQWXNDQ�GDODP�VDWXDQ�ZDNWX�\DQJ�OHELK�VLQJNDW��8QWXN�
PHQJKDVLONDQ� WHQDJD� NHUMD� \DQJ� SURGXNWLI�� PDND� KDUXV� SXOD� GLSHUKDWLNDQ�
WLQJNDW� NHVHMDKWHUDDQ� GDUL� WHQDJD� NHUMD� \DQJ� EHUVDQJNXWDQ�� 7LQJNDW�
NHVHMDKWHUDDQ�LQL�GDSDW�GLOLKDW�SDGD�EDJDLPDQD�VHVHRUDQJ�GDSDW�PHPHFDKNDQ�
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PDVDODK� NHPLVNLQDQ� PHODOXL� SHQLQJNDWDQ� SHQGLGLNDQ�� SHUEDLNDQ� JL]L��
SHQLQJNDWDQ� SHOD\DQDQ� NHVHKDWDQ�� 6HPXDQ\D� LQL� GDSDW� WHUODNVDQD� DSDELOD�
WLQJNDW�SHQGDSDWDQ�\DQJ�GLWHULPD�PHPDGDL��
�

��3HQJHUWLDQ�8SDK�

%LOD� SHQLQJNDWDQ� SURGXNWLYLWDV� NHUMD� GLPDNVXGNDQ� XQWXN�
PHQLQJNDWNDQ� NHVHMDKWHUDDQ� VHPXD� \DQJ� WHUOLEDW� GDODP� SURVHV� SURGXNVL��
PDND� SHPHQXKDQ� NHEXWXKDQ� KLGXS� SHNHUMD�� SDOLQJ� NXUDQJ� VHFDUD�PLQLPDO��
KDUXV� GLSHQXKL�� 6HFDUD� VHGHUKDQD�� NHEXWXKDQ� KLGXS� VHKDUL�KDUL� DGDODK�
PDNDQDQ�� PLQXPDQ�� XGDUD�� GDQ� DLU� EHUVLK�� SDNDLDQ�� SHUXPDKDQ�� SHOD\DQDQ�
NHVHKDWDQ�� SHQGLGLNDQ�� KLEXUDQ�� GDQ� VHEDJDLQ\D�� 3HPHQXKDQ� NHEXWXKDQ�
WHUVHEXW� EDJL� PHUHND� \DQJ� WHULNDW� DWDX� EHUDGD� GDODP� KXEXQJDQ� NHUMD�
GLODNXNDQ�PHODOXL�SHQHULPDDQ�XSDK��

2OHK� VHEDE� LWX�� SHQHWDSDQ� EHVDUQ\D� XSDK� \DQJ� DNDQ� GLWHULPD� WHQDJD�
NHUMD� KDUXVODK� KDWL�KDWL�� DJDU� GDSDW�PHQGRURQJ� WHQDJD� NHUMD� XQWXN� EHNHUMD�
OHELK� EDLN� \DQJ� GLWDQGDL� GHQJDQ� PHQLQJNDWQ\D� SURGXNWLYLWDV� WHQDJD� NHUMD�
WHUVHEXW��GDQ�GHQJDQ�VHQGLULQ\D�DNDQ�PHQGRURQJ�PHQLQJNDWQ\D�SURGXNVL��'L�
ODLQ�SLKDN��XSDK�\DQJ�GLWHULPD��PHQJJDPEDUNDQ�WLQJNDW�NHVHMDKWHUDDQ��MXJD�
DNDQ� PHQMDGL� GD\D� EHOL� EDJL� WHQDJD� NHUMD�� VHKLQJJD� RXWSXW� \DQJ� DNDQ�
GLKDVLONDQ� ROHK� SHUXVDKDDQ� GDSDW� WHUMXDO� GDQ� SHUHNRQRPLDQ� DNDQ� GDSDW�
EHUMDODQ�WHUXV��

3DGD� GDVDUQ\D�� XSDK� GLGHILQLVLNDQ� VHEDJDL� EDODV� MDVD� \DQJ� GLWHULPD�
ROHK� WHQDJD� NHUMD� NDUHQD� LD� EHNHUMD�� $WDX� GHQJDQ� NDWD� ODLQ�� XSDK� GDSDW�
GLDUWLNDQ�VHEDJDL�LPEDODQ�\DQJ�GLWHULPD�VHVHRUDQJ�GL�GDODP�KXEXQJDQ�NHUMD�
EHUXSD�XDQJ�DWDX�EDUDQJ��PHODOXL�VXDWX�SHUMDQMLDQ�NHUMD��

6HODQMXWQ\D�� 8QGDQJ�8QGDQJ� 5,� 1R�� ��� WDKXQ� ������ PHUXPXVNDQ�
XSDK�VHEDJDL�EHULNXW��8SDK�DGDODK�KDN�SHNHUMD�\DQJ�GLWHULPD�GDQ�GLQ\DWDNDQ�
GDODP� EHQWXN� XDQJ� VHEDJDL� LPEDODQ� GDUL� SHQJXVDKD� NHSDGD� SHNHUMD� DWDV�
VXDWX� SHNHUMDDQ� DWDX� MDVD� \DQJ� WHODK� DWDX� DNDQ� GLODNXNDQ�� GLWHWDSNDQ�� GDQ�
GLED\DUNDQ�PHQXUXW�VXDWX�SHUMDQMLDQ�NHUMD��
�

��+DVLO�3HQHOLWLDQ�GDQ�3HPEDKDVDQ�

3DGD� GDVDUQ\D�� SHUKLWXQJDQ� SURGXNWLYLWDV� PHUXSDNDQ� SHUEDQGLQJDQ�
RXWSXW�WHUKDGDS�LQSXW��PDND�LQSXW�GDQ�RXWSXW�LWX�KDUXV�GLWHQWXNDQ��7DKDS�LQL�
VDQJDW� SHQWLQJ� GDODP� SHUKLWXQJDQ� SURGXNWLYLWDV�� NDUHQD� IDNWRU� LQSXW� GDQ�
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RXWSXW�\DQJ�MHODV�VHUWD�EHQDU�VDQJDW�PHQHQWXNDQ�KDVLO�SHUKLWXQJDQ��GL�PDQD�
GLKDUDSNDQ�GDSDW�PHQFHUPLQNDQ�VLWXDVL�VHEHQDUQ\D��

'DWD�LQSXW�GDODP�SHQHOLWLDQ�LQL�GLQ\DWDNDQ�GHQJDQ�MXPODK�WHQDJD�NHUMD�
\DQJ� EHNHUMD� GL� VHNWRU� LQGXVWUL�� 'DWD� LQL� GLSHUROHK� GDUL� 6XUYH\� 6RVLDO�
(NRQRPL�1DVLRQDO��6XVHQDV���6XUYH\�$QJNDWDQ�.HUMD�'DHUDK��6DNHUGD���GDQ�
-DZD�%DUDW�'DODP�$QJND��'DWD�LQL�GLDPELO�GDUL�WDKXQ������VDPSDL������

'DWD�RXWSXW�GDODP�SHQHOLWLDQ� LQL�GLQ\DWDNDQ�ROHK�QLODL� WDPEDK�VHNWRU�
LQGXVWUL�� 'DWD� LQL� GLSHUROHK� GDUL� 3'5%� .DEXSDWHQ�.RWD� GL� -DZD� %DUDW�
0HQXUXW� /DSDQJDQ� 8VDKD� \DQJ� GLSXEOLNDVLNDQ� DWDV� NHUMDVDPD� %DGDQ�
3HUHQFDQDDQ� 'DHUDK� 3URSLQVL� -DZD� %DUDW� GHQJDQ� %DGDQ� 3XVDW� 6WDWLVWLN�
3URSLQVL�-DZD�%DUDW��'DWD�LQL�GLDPELO�GDUL�WDKXQ������VDPSDL�������

6HWHODK�GLODNXNDQ�SHUKLWXQJDQ��PDND�GLGDSDW�QLODL�SURGXNWLYLWDV�VHWLDS�
GDHUDK�VHWLDS�WDKXQQ\D��+DVLO�SHUKLWXQJDQ�WHUVHEXW�GLULQJNDV�SDGD�7DEHO�,9���
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%HUGDVDUNDQ� GDWD� \DQJ� WHODK� GLNODVLILNDVLNDQ� GDQ� NHPXGLDQ� WHODK�
GLKLWXQJ� PHQXUXW� UXPXVDQ� \DQJ� GLNHPXNDNDQ�� PDND� GLSHUROHK� QLODL�QLODL�
SURGXNWLYLWDV�WHQDJD�NHUMD�VHNWRU�LQGXVWUL�GL�-DZD�%DUDW��8QWXN�OHELK�PXGDK�
PHQJDQDOLVLV� GDQ� PHPDKDPL� SROD� SHUNHPEDQJDQ� WLQJNDW� SURGXNWLYLWDV�
WHQDJD�NHUMD�LQL��PDND�SHUKLWXQJDQ�SHUKLWXQJDQ�\DQJ�GLVDMLNDQ�DGDODK�GDODP�
EHQWXN�JUDILN��

0HQJXEDK� DQJND� DEVROXW� PHQMDGL� DQJND� LQGHNV� GLODNXNDQ� XQWXN�
NHSHUOXDQ� DJDU� GDSDW� PHQJDQDOLVLV� VHMDXK� PDQD� NHVHQMDQJDQ� DQWDUD� NHGXD�
LQGLNDWRU� WHUVHEXW� WHODK� WHUMDGL�� $SDELOD� WLQJNDW� XSDK� \DQJ� GLWHULPD� OHELK�
EHVDU�GDUL� WLQJNDW�SURGXNWLYLWDV��PDND�DQWDUD� NHGXD� LQGLNDWRU� WHUVHEXW� WHODK�
WHUMDGL� NHWLGDNVHLPEDQJDQ�� $UWLQ\D�� WLQJNDW� SURGXNWLYLWDV� \DQJ� GLKDVLONDQ�
DGDODK�UHQGDK��

3HUXEDKDQ� \DQJ� GLODNXNDQ� GDUL� DQJND� DEVROXW�PHQMDGL� DQJND� LQGHNV�
WHODK�GLODNXNDQ�SHUKLWXQJDQ�GDQ�GLVDMLNDQ�SDGD� WDEHO� ,9���GDQ�,9���EHULNXW�
LQL��

�
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%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GDQ� SHPEDKDVDQ�� � GLSHUROHK� VXDWX�
JDPEDUDQ�NDEXSDWHQ�NRWD�PDQD�\DQJ�PHPLOLNL� WLQJNDW�SURGXNWLYLWDV� WLQJJL��
PHQHQJDK��GDQ�UHQGDK�WHUOLKDW�SDGD�*DPEDU�,9�����

*DPEDU�,9���7LQJNDW�3URGXNWLYLWDV�5HODWLI�5DWD�UDWD�
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'DUL� JDPEDU� GDQ� WDEHO� GL� DWDV� GDSDW� GLOLKDW� EDKZD� GDHUDK� \DQJ�
PHPSXQ\DL�SURGXNWLYLWDV� WLQJJL��PHQHQJDK�� DWDX�UHQGDK�� WLGDN� GLSHQJDUXKL�
ROHK� OHWDN� JHRJUDILV� DWDXSXQ� GDHUDK� \DQJ� PHPEDWDVLQ\D�� 0LVDOQ\D�� GDSDW�
GLOLKDW�GL�.DEXSDWHQ�6XNDEXPL��'DHUDK�LQL�PHPSXQ\DL�WLQJNDW�SURGXNWLYLWDV�
\DQJ� WLQJJL�� WHWDSL� ODLQ� KDOQ\D� � GHQJDQ� .RWD� 6XNDEXPL� \DQJ� PHPSXQ\DL�
WLQJNDW� SURGXNWLYLWDV� \DQJ� UHQGDK�� %HJLWX� SXOD� .DEXSDWHQ� %HNDVL� GHQJDQ�
.RWD� %HNDVL�� .DEXSDWHQ� %HNDVL� PHPSXQ\DL� WLQJNDW� SURGXNWLYLWDV� \DQJ�
WLQJJL� WHWDSL� WLGDN� GHQJDQ� .RWD� %HNDVL� \DQJ� PHPSXQ\DL� WLQJNDW�
SURGXNWLYLWDV�\DQJ�UHQGDK��6HODLQ�LWX��.DEXSDWHQ�&LDPLV�PHPSXQ\DL�WLQJNDW�
SURGXNWLYLWDV� \DQJ� WLQJJL� VHGDQJNDQ� .DEXSDWHQ� 7DVLNPDOD\D� PHPSXQ\DL�
WLQJNDW� SURGXNWLYLWDV� \DQJ� UHQGDK�� VDPD� KDOQ\D� .RWD� %DQGXQJ� GHQJDQ�
.DEXSDWHQ�%DQGXQJ��
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.DEXSDWHQ�%HNDVL�PHPSXQ\DL�WLQJNDW�SURGXNWLYLWDV�\DQJ�WLQJJL��WHWDSL�
WLGDN� XQWXN� .DEXSDWHQ� .DUDZDQJ� \DQJ� PHPSXQ\DL� WLQJNDW� SURGXNWLYLWDV�
\DQJ� UHQGDK�� SDGDKDO� GXD� GDHUDK� LQL� PHPSXQ\DL� MDUDN� \DQJ� EHUEDWDVDQ��
+DQ\D� .DEXSDWHQ� 3XUZDNDUWD�� � .DEXSDWHQ� 6XEDQJ�� GDQ� .RWD� %DQGXQJ��
PHUXSDNDQ� FRQWRK� ODLQ� \DQJ� VDPD�VDPD� PHPSXQ\DL� WLQJNDW� SURGXNWLYLWDV�
\DQJ� WLQJJL� GHQJDQ� ORNDVLQ\D� \DQJ� EHUGHNDWDQ�� 'DUL� XUDLDQ� GL� DWDV� GDSDW�
GLQ\DWDNDQ� EDKZD� OHWDN� JHRJUDILV� DWDXSXQ� SRVLVL� GDHUDK� \DQJ� EHUEDWDVDQ�
GHQJDQ�GDHUDK�\DQJ�PHPSXQ\DL�WLQJJL�DWDX�UHQGDKQ\D�WLQJNDW�SURGXNWLYLWDV��
WLGDN�PHPSHQJDUXKL�WLQJJL�UHQGDKQ\D�WLQJNDW�SURGXNWLYLWDV��

$SDELOD�NLWD�SHUKDWLNDQ� WLQJNDW�SURGXNWLYLWDV�GDUL� WDKXQ������VDPSDL�
����� WHUOLKDW� EDKZD� .RWD� 6XNDEXPL� PHUXSDNDQ� GDHUDK� \DQJ� PHPSXQ\DL�
WLQJNDW�SURGXNWLYLWDV�\DQJ�SDOLQJ�UHQGDK�GDQ�VWDJQDQ�PXODL�GDUL�WDKXQ������
VDPSDL� WDKXQ� ������ +DO� LQL� GDSDW� NLWD� OLKDW� GDUL� DGDQ\D� NHQDLNDQ� MXPODK�
WHQDJD� NHUMD� \DQJ� WLGDN� GLLPEDQJL� GHQJDQ� NHQDLNDQ� QLODL� WDPEDK�� WHWDSL�
MXVWUX�DGDQ\D�SHQJXUDQJDQ�QLODL� WDPEDK� WDKXQ������GDQ������� WDKXQ�WDKXQ�
EHULNXWQ\D�DGD�SHQDPEDKDQ�QLODL� WDPEDK� WHWDSL� WLGDN�EHVDU��.LUDQ\D�KDO� LQL�
SHUOX� GLSHUKDWLNDQ� ROHK� SHPHULQWDK� NDEXSDWHQ� \DQJ� EHUVDQJNXWDQ�� MXJD�
3HPHULQWDK� 3URSLQVL� -DZD� %DUDW�� SHUOX� GLDGDNDQ� VXDWX� SHPELQDDQ� GDQ�
SHODWLKDQ�XQWXN�PHQLQJNDWNDQ�SURGXNWLYLWDV�WHQDJD�NHUMD��NKXVXVQ\D�WHQDJD�
NHUMD�GL�VHNWRU�LQGXVWUL��

.DEXSDWHQ� 3XUZDNDUWD� PHUXSDNDQ� GDHUDK� \DQJ� PHPSXQ\DL� WLQJNDW�
SURGXNWLYLWDV�\DQJ�WLQJJL�GDQ�VWDJQDQ�GDUL�WDKXQ������VDPSDL�������+DO�LQL�
GLVHEDENDQ� NDUHQD� WHODK� GLEXNDQ\D� NDZDVDQ� LQGXVWUL� .RWD� %XNLW� ,QGDK� GL�
.HFDPDWDQ�&DPSDND��1LODL�WDPEDK�VHNWRU�LQGXVWUL�GL�.DEXSDWHQ�3XUZDNDUWD�
LQL� WHUXV�PHQLQJNDW� GDQ� SHUWDPEDKDQ� QLODL� WDPEDK� LQL� WLGDN� GLLNXWL� GHQJDQ�
SHUWDPEDKDQ� WHQDJD� NHUMD�� +DO� LQL� � PHQ\HEDENDQ� .DEXSDWHQ� 3XUZDNDUWD�
PHPLOLNL� WLQJNDW� SURGXNWLYLWDV� \DQJ� SDOLQJ� WLQJJL� GLEDQGLQJNDQ� GHQJDQ�
GDHUDK�GDHUDK�ODLQ�GL�-DZD�%DUDW��

6HGDQJNDQ� XQWXN� WUHQG� WLQJNDW� XSDK� UDWD�UDWD� \DQJ� GLWHULPD� GDQ�
WLQJNDW�SURGXNWLYLWDV�UDWD�UDWD�\DQJ�GLKDVLONDQ�GL�VHWLDS�NDEXSDWHQ�NRWD�GDSDW�
GLOLKDW�GDODP�EHQWXN�JDPEDU�GDQ�GDSDW�GLOLKDW�SDGD�*DPEDU�,9����.LWD�GDSDW�
JDPEDUDQ� WHQWDQJ� GDHUDK� PDQD� \DQJ� PHPSXQ\DL� NHVHQMDQJDQ� \DQJ� OHEDU��
VHGDQJ�� DWDXSXQ� NHFLO�� XQWXN� WLQJNDW� XSDK� \DQJ� GLWHULPD� GDQ� WLQJNDW�
SURGXNWLYLWDV�\DQJ�GLVXPEDQJNDQ�ROHK�WHQDJD�NHUMD�GL�VHNWRU�LQGXVWUL�LQL��

$SDELOD� NLWD� EDQGLQJNDQ� WLQJNDW� XSDK� UDWD�UDWD� GDQ� WLQJNDW�
SURGXNWLYLWDV� UDWD�UDWD� GL� VHWLDS� GDHUDK�� PDND� WHUOLKDW� SHUEDQGLQJDQ� DQWDUD�

VDWX� GDHUDK� GHQJDQ� GDHUDK� ODLQQ\D�� 7LWLN�
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HNVWUHP�WHUOLKDW�GL�.RWD�%HNDVL�GDQ�.RWD�&LUHERQ��WLQJNDW�SURGXNWLYLWDV�UDWD�
UDWD�\DQJ�GLVXPEDQJNDQ�MDXK�OHELK�WLQJJL�GLEDQGLQJNDQ�GHQJDQ�WLQJNDW�XSDK�
XSDK� UDWD�UDWD� \DQJ� GLWHULPD�� .LUDQ\D� KDO� LQL� PHQMDGL� SHUKDWLDQ� EDJL�
3HPHULQWDK� 'DHUDK� VHWHPSDW� XQWXN� PHQDLNNDQ� WLQJNDW� XSDK� \DQJ� GLWHULPD�
SDUD� WHQDJD� NHUMD�� /DLQ� KDOQ\D� GHQJDQ� GDHUDK� \DQJ� PHPSXQ\DL� WLQJNDW�
SURGXNWLYLWDV� UDWD�UDWD� \DQJ� UHQGDK�� DJDU� WHUXV� PHQLQJNDWNDQ� NLQHUMD� SDUD�
WHQDJD� NHUMDQ\D� PLVDOQ\D� GHQJDQ� PHQJDGDNDQ� SHODWLKDQ�SHODWLKDQ� \DQJ�
GLSHUOXNDQ��

.DEXSDWHQ� %RJRU�� .DEXSDWHQ� %DQGXQJ�� .DEXSDWHQ� 3XUZDNDUWD��
.DEXSDWHQ�.DUDZDQJ��.RWD�%RJRU�� GDQ�.RWD�%DQGXQJ��PHUXSDNDQ� GDHUDK�
\DQJ�PHPSXQ\DL�NHVHQMDQJDQ�\DQJ�NHFLO�DQWDUD�WLQJNDW�XSDK�UDWD�UDWD�\DQJ�
GLWHULPD�GHQJDQ�WLQJNDW�SURGXNWLYLWDV�UDWD�UDWD�\DQJ�GLVXPEDQJNDQ��.LUDQ\D�
KDO�LQL�ELVD�WHUXV�GLSHUWDKDQNDQ��

'DHUDK�\DQJ�PHPSXQ\DL�WLQJNDW�SUXGXNWLYLWDV�\DQJ�WLQJJL�GDQ�WLQJNDW�
XSDK�\DQJ� UHQGDK� LWX� WHUOLKDW�GL�.DEXSDWHQ�6XNDEXPL��.DEXSDWHQ�&LDQMXU��
.DEXSDWHQ� *DUXW�� .DEXSDWHQ� 7DVLNPDOD\D�� .DEXSDWHQ� &LDPLV�� .DEXSDWHQ�
.XQLQJDQ�� .DEXSDWHQ� &LUHERQ�� .DEXSDWHQ� 0DMDOHQJND�� .DEXSDWHQ�
6XPHGDQJ�� .DEXSDWHQ� ,QGUDPD\X�� .DEXSDWHQ� 6XEDQJ�� GDQ� GDHUDK�GDHUDK�
LQL��PHUXSDNDQ�GDHUDK�SHUWDQLDQ��

.DEXSDWHQ�%HNDVL�GDQ�.RWD�&LUHERQ�PHUXSDNDQ�GDHUDK�\DQJ�PHPLOLNL�
WLQJNDW� XSDK� \DQJ� MDXK� OHELK� UHQGDK� GLEDQGLQJNDQ� GHQJDQ� WLQJNDW�
SURGXNWLYLWDVQ\D�� $UWLQ\D�� 3HPHULQWDK� 'DHUDK� GL� VDQD� NLUDQ\D� GDSDW�
PHPSHUWLPEDQJNDQ� NHPEDOL� NHELMDNDQ� XSDK� PLQLPXP� .RWD�.DEXSDWHQ��
NDUHQD� DGDQ\D� NHWLGDNVHLPEDQJDQ� DQWDUD� WLQJNDW� SURGXNWLYLWDV� \DQJ�
GLVXPEDQJNDQ� GHQJDQ� WLQJNDW� XSDK� \DQJ� PHUHND� WHULPD�� 'DQ�
NHWLGDNVHLPEDQJDQ�\DQJ� WHUMDGL�GL�.DEXSDWHQ�%HNDVL�GDQ�.RWD�&LUHERQ� LQL�
WHUODOX�WLQJJL��

'DUL�JDPEDU� ,9��� WHUOLKDW� MXJD�EDKZD�NDEXSDWHQ�NRWD�\DQJ�PHPLOLNL�
WLQJNDW�SURGXNWLYLWDV�\DQJ�UHQGDK�VHGDQJNDQ� WLQJNDW�XSDKQ\D� WLQJJL�DGDODK�
GDHUDK�GDHUDK� \DQJ� PHUXSDNDQ� GDHUDK� \DQJ� EHUEDVLV� SHUWDQLDQ� VHSHUWL�
.DEXSDWHQ� &LDQMXU�� .DEXSDWHQ� *DUXW�� .DEXSDWHQ� 7DVLNPDOD\D�� .DEXSDWHQ�
&LDPLV��.DEXSDWHQ�.XQLQJDQ��.DEXSDWHQ�&LUHERQ��.DEXSDWHQ�0DMDOHQJND��
NDEXSDWHQ�6XPHGDQJ��.DEXSDWHQ�,QGUDPD\X���GDQ�.DEXSDWHQ�6XEDQJ��

�

*DPEDU�,9����7LQJNDW�8SDK�GDQ�3URGXNWLYLWDV�
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��.HVLPSXODQ�GDQ�6DUDQ�

����.HVLPSXODQ�

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� GDQ� SHPEDKDVDQ� SDGD� EDE� VHEHOXPQ\D��
PDND�GDSDW�GLVLPSXONDQ��

���� 7LQJNDW� SURGXNWLYLWDV� UHODWLI� WHQDJD� NHUMD� VHNWRU� LQGXVWUL� VHWLDS�
NDEXSDWHQ�NRWD�GL� -DZD�%DUDW� VHWLDS� WDKXQQ\D�EHUEHGD�EHGD� WHUJDQWXQJ�
GDUL� QLODL� RXWSXW� GDQ� GDQ� LQSXW� Q\D�� 'DUL� KDVLO� SHUKLWXQJDQ�� GLSHUROHK�
.DEXSDWHQ�3XUZDNDUWD��6XNDEXPL��%HNDVL��&LDPLV��6XEDQJ��%RJRU�GDQ�
.RWD�%DQGXQJ��PHPSXQ\DL�WLQJNDW�SURGXNWLYLWDV�\DQJ�WLQJJL��.DEXSDWHQ�
&LDQMXU�� .XQLQJDQ�� 6XPHGDQJ�� 0DMDOHQJND�� ,QGUDPD\X�� .RWD� %RJRU��
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GDQ� .RWD� &LUHERQ� PHUXSDNDQ� GDHUDK� \DQJ� PHPSXQ\DL� WLQJNDW�
SURGXNWLYLWDV�PHQHQJDK��7LQJNDW�SURGXNWLYLWDV�UHQGDK�DGD�GL�.DEXSDWHQ�
*DUXW�� 7DVLNPDOD\D�� .DUDZDQJ�� &LUHERQ�� %DQGXQJ�� .RWD� %HNDVL�� GDQ�
.RWD�6XNDEXPL��

����.DEXSDWHQ� 3XUZDNDUWD� PHUXSDNDQ� GDHUDK� \DQJ� PHPSXQ\DL� WLQJNDW�
SURGXNWLYLWDV�\DQJ�WLQJJL�GDQ�VWDJQDQ�GDUL�WDKXQ������VDPSDL�������+DO�
LQL� GLVHEDENDQ� NDUHQD� WHODK� GLEXNDQ\D� NDZDVDQ� LQGXVWUL� .RWD� %XNLW�
,QGDK��6HODLQ�LWX��DGDQ\D�NHQDLNDQ�QLODL�WDPEDK�\DQJ�WLQJJL�WLGDN�GLVHUWDL�
GHQJDQ�QDLNQ\D�MXPODK�WHQDJD�NHUMD��VHKLQJJD�NDEXSDWHQ�LQL�PHPSXQ\DL�
WLQJNDW�SURGXNWLYLWDV�\DQJ�WLQJJL��

����.RWD� 6XNDEXPL� PHUXSDNDQ� GDHUDK� \DQJ� PHPSXQ\DL� WLQJNDW�
SURGXNWLYLWDV� \DQJ� UHQGDK� GDQ� VWDJQDQ� GDUL� WDKXQ� ����� VDPSDL� ������
.RWD� LQL�PHQJDODPL�SHQXUXQDQ�QLODL� WDPEDK�\DQJ� WLGDN�GLVHUWDL�GHQJDQ�
SHQLQJNDWDQ�NHWHUDPSLODQ��SHQJHWDKXDQ�WHQDJD�NHUMDQ\D��+DO�LQL�WHUOLKDW�
GDUL�MXPODK�WHQDJD�NHUMD�EHUWDPEDK�WHWDSL�QLODL�WDPEDKQ\D�EHUNXUDQJ��

����'DUL�WDKXQ������VDPSDL�������PHQXQMXNNDQ�EDKZD�SHUEDQGLQJDQ�DQWDUD�
WLQJNDW� SURGXNWLYLWDV� GDQ� WLQJNDW� XSDK� \DQJ� GLWHULPD� GL� VHWLDS�
NDEXSDWHQ�NRWD�GL� -DZD�%DUDW�EDQ\DN�PHQJDODPL� NHVHQMDQJDQ��7LQJNDW�
XSDK� \DQJ� GLWHULPD� GL� EHEHUDSD� GDHUDK� EHUDGD� GL� DWDV� WLQJNDW�
SURGXNWLYLWDV� \DQJ� GLVXPEDQJNDQ�� 'HQJDQ� NDWD� ODLQ�� WLQJNDW�
SURGXNWLYLWDV�WHQDJD�NHUMD�VHNWRU�LQGXVWUL�GL�EHEHUDSD�NDEXSDWHQ�NRWD�GL�
-DZD�%DUDW�PDVLK�WHUOLKDW�UHQGDK��

����.DEXSDWHQ�NRWD�\DQJ�PHPSXQ\DL� WLQJNDW�SURGXNWLYLWDV�\DQJ� WLQJJL�GDQ�
WLQJNDW� XSDK� UHQGDK� DGDODK� .DEXSDWHQ� %HNDVL� GDQ� .RWD� &LUHERQ��
$UWLQ\D��WLQJNDW�SURGXNWLYLWDV�\DQJ�GLEHULNDQ�WLGDN�VHVXDL�GHQJDQ�WLQJNDW�
XSDK�\DQJ�GLWHULPD�ROHK�SDUD�WHQDJD�NHUMD�GL�GDHUDK�WHUVHEXW�GDQ�KDO�LQL�
KDUXV�PHQMDGL�SHUKDWLDQ�SHPHULQWDK�GDHUDK�VHWHPSDW��

����.RWD�%RJRU��.DEXSDWHQ�3XUZDNDUWD��.DEXSDWHQ�.DUDZDQJ��.RWD�%RJRU�
GDQ� .RWD� %DQGXQJ�� PHUXSDNDQ� GDHUDK� \DQJ� PHPSXQ\DL� NHVHQMDQJDQ�
\DQJ� NHFLO� DWDX� KDPSLU� VHLPEDQJ� DQWDUD� WLQJNDW� SURGXNWLYLWDV� \DQJ�
GLVXPEDQJNDQ� GHQJDQ� WLQJNDW� XSDK� \DQJ� GLWHULPD�� +DO� LQLODK� \DQJ�
PHUXSDNDQ�NRQGLVL�\DQJ�LGHDO��

���� 7LQJJL� UHQGDKQ\D� WLQJNDW� SURGXNWLYLWDV� WLGDN� GLSHQJDUXKL� ROHK� OHWDN�
JHRJUDILV�� DWDXSXQ� GDHUDK� \DQJ� PHPEDWDVLQ\D�� WHUOLKDW� GDUL� EHEHUDSD�
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GDHUDK� \DQJ� EHUEDWDVDQ� WLGDN� PHPSXQ\DL� WLQJNDW� SURGXNWLYLWDV� \DQJ�
VDPD��

�

����6DUDQ�

%HUGDVDUNDQ�NHVLPSXODQ�GL�DWDV��PDND�GDSDW�GLNHPXNDNDQ�VDUDQ�\DQJ�
NLUDQ\D�GDSDW�EHUPDQIDDW�EDJL�SHUNHPEDQJDQ�NDEXSDWHQ�NRWD�GL�-DZD�%DUDW��
6DUDQ�VDUDQ�WHUVHEXW�DGDODK�VHEDJDL�EHULNXW��

����.DEXSDWHQ�NRWD�\DQJ�WHODK�EHURSHUDVL�VHFDUD�SURGXNWLI��KHQGDNQ\D�GDSDW������
PHPSHUWDKDQNDQQ\D� GDQ� OHELK� PHQLQJNDWNDQ� SHUIRUPDQFH� GDHUDK�
WHUVHEXW��

����'DHUDK� \DQJ� EHOXP� EHURSHUDVL� VHFDUD� SURGXNWLI�� KHQGDNQ\D� PHQLQMDX�
NHPEDOL� SHQJJXQDDQ� LQSXW� \DQJ� GLJXQDNDQ� GDQ� VHODOX� EHUXVDKD� XQWXN�
PHQLQJNDWNDQ� RXWSXW�� 3HQLQJNDWDQ� RXWSXW� WHUVHEXW� GDSDW� GLODNXNDQ�
GHQJDQ� PHQJJXQDNDQ� GDQ� PHPDQIDDWNDQ� VXPEHU� GD\D� \DQJ� DGD��
PLVDOQ\D�GHQJDQ� WHUXV�PHQHUXV�PHQJDGDNDQ�SHQLQJNDWDQ�SHODWLKDQ�GDQ�
NHWUDPSLODQ��6HODLQ�LWX��SHUOX�GLVXVXQ�VXDWX�VWUDWHJL�XQWXN�PHQDULN�SDUD�
LQYHVWRU� DJDU� PHQDQDPNDQ� PRGDOQ\D� SDGD� SHUXVDKDDQ� GL� GDHUDK�
WHUVHEXW��+DO�LQL�DNDQ�PHQDPEDK�RXWSXW�\DQJ�GLKDVLONDQ��

����'DHUDK� \DQJ� PHQJDODPL� NHVHQMDQJDQ� \DQJ� WLQJJL� DQWDUD� WLQJNDW� XSDK�
\DQJ�GLWHULPD�GHQJDQ�WLQJNDW�SURGXNWLYLWDV�\DQJ�GLVXPEDQJNDQ��GL�PDQD�
WLQJNDW�XSDK�OHELK�WLQJJL�DJDU�WHUXV�PHODNXNDQ�SHQLQJNDWDQ�VXPEHU�GD\D�
PDQXVLD�\DQJ�EHUJHUDN�GL�VHNWRU�LQGXVWUL�LQL��

����'DHUDK� \DQJ� WLQJNDW� SURGXNWLYLWDVQ\D� WLQJJL� GDQ� WLQJNDW� XSDK� \DQJ�
GLWHULPDQ\D� UHQGDK�� NHSDGD� 3HPHULQWDK� 'DHUDKQ\D� DJDU� PHQLQMDX�
NHPEDOL�NHSXWXVDQ�GDODP�KDO�SHQHWDSDQ�WLQJNDW�XSDK�\DQJ�GLEHULNDQ��
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%DGDQ�3XVDW�6WDWLVWLN�������7LQMDXDQ�(NRQRPL�3URSLQVL�-DZD�%DUDW��

%DGDQ�3XVDW�6WDWLVWLN�GDQ�%DGDQ�3HUHQFDQDDQ�'DHUDK�3URSLQVL�-DZD�%DUDW�������
±�������3URGXN�'RPHVWLN�5HJLRQDO�%UXWR��3'5%��NDEXSDWHQ�.RWD�GL�
-DZD�%DUDW��

%DGDQ�3XVDW�6WDWLVWLN��������6XUYH\�,QGXVWUL�-DZD�%DUDW��

%DGDQ�3XVDW�6WDWLVWLN��������6WDWLVWLN�8SDK���

%DGDQ�3XVDW�6WDWLVWLN�������������-DZD�%DUDW�'DODP�$QJND��

%DGDQ�3XVDW�6WDWLVWLN�������������.DEXSDWHQ�.RWD�'DODP�$QJND��

'LQDV�7HQDJD�.HUMD�GDQ�7UDQVPLJUDVL�3URSLQVL�-DZD�%DUDW�������±�������6XUYH\�
$QJNDWDQ�.HUMD�'DHUDK��6DNHUGD���

'LQDV�7HQDJD�.HUMD�GDQ�7UDQVPLJUDVL�3URSLQVL�-DZD�%DUDW�������±�������6XUYH\�
(NRQRPL�6RVLDO�1DVLRQDO��6XVHQDV���

'LQDV� 7HQDJD� .HUMD� GDQ� 7UDQVPLJUDVL� 3URSLQVL� -DZD� %DUDW�� ����� ±� ������
3HUNHPEDQJDQ�8SDK�0LQLPXP�5HJLRQDO�3URSLQVL�-DZD�%DUDW��

'UXFNHU��3HWHU�)��������7KH�$JH�RI�3URGXFWLYLW\��/RQGRQ���:LOLDP�+HLQHPDQQ��

*DVSHU]�� 9� ������ 0DQDMHPHQ� 3URGXNWLYLWDV� 7RWDO�� -DNDUWD� �� 37�� *UDPHGLD�
3XVWDND�8WDPD��

3URSLQVL� -DZD� %DUDW�� ����������� .HSXWXVDQ� *XEHUQXU� -DZD� %DUDW�� � 8SDK�
0LQLPXP�.DEXSDWHQ�.RWD�GL�-DZD�%DUDW��3URSLQVL�-DZD�%DUDW��

+LGD\DW��������3HQLQJNDWDQ�3URGXNWLYLWDV�3HUXVDKDDQ�EHUGDVDUNDQ�3HQGHNDWDQ�
3URGXNWLYLWDV�7RWDO��-DNDUWD����%HULWD�3DVDU�NHUMD��'HSDUWHPDQ�7HQDJD�
.HUMD��

0DQXOODQJ��������3HUDQDQ�3HUKLWXQJDQ�3URGXNWLYLWDV�GDQ�.HELMDNVDQDDQ�\DQJ�
'LDPELO��-DNDUWD���%HULWD�3DVDU�.HUMD�'HSDUWHPHQ�7HQDJD�.HUMD��

3XWL�5HQRVRUL��������3HQJXNXUDQ�3URGXNWLYLWDV�5HODWLI�'DHUDK�7.�� ,,�GL� -DZD�
%DUDW�7DKXQ������±������%DQGXQJ���/330�8QLYHUVLWDV�,VODP��

5XN\�� $FKPDG�� ������ 0DQDMHPHQ� 3HQJJDMLDQ� GDQ� 3HQJXSDKDQ� XQWXN�
.DU\DZDQ�3HUXVDKDDQ���-DNDUWD����37��*UDPHGLD�3XVWDND�8WDPD��

6LQXQJDQ�� 0�� ������ 3URGXNWLYLWDV��$SD� GDQ� %DJDLPDQD� %DQGXQJ� � �� 3HQHUELW�
$QJNDVD��

6MDLIXO� ������ 8SDK� GDQ� 3URGXNWLYLWDV�� GDODP� 3URGXNWLYLWDV� GDQ� 0XWX�
.HKLGXSDQ�� -DNDUWD�� 3HQHUELW� /HPEDJD�6DUDQD� ,QIRUPDVL�8VDKD� GDQ�
3URGXNWLYLWDV��


