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7KLV�VWXG\�KDV�EHHQ�GRQH�E\�XVLQJ�LQVWLWXWLRQDO�DSSURDFK��ZLWK�WKH�DLPV�LV�WR�VWXG\�IRUHVWV�FRYHU�FKDQJH�LQ�3DVHU�5HJHQF\��(DVW�
.DOLPDQWDQ��7KH�FROOHFWHG�GDWD�ZDV�FRQVLVWHG�RI �TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD��7KH�TXDQWLWDWLYH�GDWD�ZDV�XVHG�WR�DQDO\]H�WKH�ODQG�
FRYHU�FKDQJHV�IURP�IRUHVWHG�ODQG�WR�EH�QRQ�IRUHVWHG�ODQG��7KH�TXDOLWDWLYH�GDWD�ZDV�FROOHFWHG�WKURXJK�LQWHUYLHZV�ZLWK�VQRZEDOOLQJ�
PHWKRG���7KH�UHVXOWV�VKRZHG�WKDW�WKH�IRUHVW�FRYHU�LQ�3DVHU�5HJHQF\�ERWK�ORFDWHG�LQ�IRUHVW�DUHD�DQG�LQ�RWKHU�DUHDV�KDG�EHHQ�WUDQVIRUPHG�
LQWR�D�ODQGVFDSH�ZLWK�D�YDULHW\�RI �FRYHU�W\SHV��VXFK�DV��VKUXEV��VHWWOHPHQWV��VZDPSV��SRQGV��IDUPLQJ��DJULFXOWXUH��YDFDQW�ODQG��DQG�
PLQLQJ��7KUHH�IDFWRUV�FDXVHG�WKH�FKDQJHV�LQ�VXFK�IRUHVW�FRYHU��QDPHO\������WKH�GHYHORSPHQW�RI �LQYHVWPHQW�EDVHG�ODQG�UHVRXUFHV������WKH�
H[LVWHQFH�RI �WUDQVDFWLRQDO�SROLWLFV�WKDW�PDNHV�WKH�IRUHVW�DV�JRRGV�WR�EH�WUDQVDFWHG��IRU�YDULRXV�LQWHUHVWV��DQG�����WKH�FKDRWLF�VLWXDWLRQ�RI �
IRUHVW�PDQDJHPHQW�ZLWK�WKH�RSHQHVV�RI �RUJDQL]DWLRQ�QHWZRUNLQJ�LQ�WKH�FRPPXQLW\��,Q�RUGHU�WR�UHGXFH�WKH�RQ�JRLQJ�H[FHVVLYH�IRUHVW�
FRQYHUVLRQ��WKH�UHVXOWV�RI �WKH�VWXG\�VXJJHVW�WKDW�ERWK�FHQWUDO�DQG�ORFDO�JRYHUQPHQWV�WRJHWKHU�QHHG�WR�LPPHGLDWHO\�HQIRUFH�WKH�SURSHUW\�
ULJKWV�RYHU�WKH�UHPDLQLQJ�IRUHVW�UHVRXUFHV�

.H\ZRUG��(DVW�.DOLPDQWDQ���IRUHVW�FRYHU��LQVWLWXWLRQDO�DSSURDFK��3DVHU�5HJHQF\��SURSHUW\�ULJKWV��

$%675$.

0HQJJXQDNDQ�SHQGHNDWDQ�NHOHPEDJDDQ��SHQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHPSHODMDUL�SHUXEDKDQ�WXWXSDQ�
KXWDQ�GL�.DEXSDWHQ�3DVHU��.DOLPDQWDQ�7LPXU�� -HQLV�GDWD� \DQJ�GLJXQDNDQ� � WHUGLUL� GDUL�� GDWD� NXDQWLWDWLI � GDQ�
NXDOLWDWLI���'DWD�NXDQWLWDWLI �GLJXQDNDQ�XQWXN�PHQJDQDOLVLV�SHUXEDKDQ�WXWXSDQ�KXWDQ�GL�DUHDO�NDZDVDQ�KXWDQ�GDQ�
DUHDO� SHQJJXQDDQ� ODLQ�� 'DWD� NXDOLWDWLI � GLNXPSXONDQ� PHODOXL� ZDZDQFDUD� GHQJDQ� PHWRGH� VQRZEDOOLQJ�� +DVLO�
SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�WXWXSDQ�KXWDQ�GL�.DEXSDWHQ�3DVHU�EDLN�\DQJ�EHUDGD�GL�DUHDO�NDZDVDQ�KXWDQ�
PDXSXQ�GL�DUHDO�SHQJJXQDDQ�ODLQ�WHODK�EHUXEDK�PHQMDGL�EHQWDQJ�ODKDQ�GHQJDQ�EHUDJDP�MHQLV�WXWXSDQ���VHPDN�
EHOXNDU�� SHPXNLPDQ�� UDZD�� WDPEDN�� SHUNHEXQDQ�� SHUWDQLDQ�� WDQDK� NRVRQJ�� GDQ� SHUWDPEDQJDQ�� 7LJD� IDNWRU�
PHQ\HEDENDQ�SHUXEDKDQ� WXWXSDQ� �KXWDQ� WHUVHEXW��\DLWX� �� ����EHUNHPEDQJQ\D� LQYHVWDVL�EHUEDVLV� VXPEHUGD\D�
ODKDQ������DGDQ\D�SROLWLN�WUDQVDNVLRQDO�\DQJ�PHQMDGLNDQ�KXWDQ�VHEDJDL�EDUDQJ�WUDQVDNVL�EHUEDJDL�NHSHQWLQJDQ��GDQ�
���� VLWXDVL�NDRWLN�SHQJHORODDQ�KXWDQ�GHQJDQ� WHUEXNDQ\D� MHMDULQJ�RUJDQLVDVL�GL�PDV\DUDNDW��*XQD�PHQJXUDQJL�
NRQYHUVL�KXWDQ�\DQJ�VHGDQJ�EHUODQJVXQJ�VHFDUD�EHUOHELKDQ��KDVLO�VWXGL�PHQ\DUDQNDQ�SHPHULQWDK�SXVDW�GDQ�GDHUDK�
VHFDUD� EHUVDPD�VDPD�SHUOX� VHFHSDWQ\D�PHODNXNDQ�SHQHJDNDQ� KDN� NHSHPLOLNDQ� DWDV� VXPEHUGD\D� KXWDQ� \DQJ�
WHUVLVD�

.DWD�NXQFL���KDN�NHSHPLOLNDQ��.DEXSDWHQ�3DVHU��.DOLPDQWDQ�7LPXU��SHQGHNDWDQ�LQVWLWXVLRQDO��WXWXSDQ�KXWDQ�
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,QVWLWXVL� PHUXSDNDQ� SHQHQWX� NHOHVWDULDQ�
KXWDQ��2VWURP���������$WXUDQ�PDLQ�\DQJ�PHQMDGL�
HOHPHQ� LQVWLWXVL�PHPEDWDVL��PHQJDUDKNDQ�� VHUWD�
PHQJHQGDOLNDQ� SHULODNX� GL� PDV\DUDNDW� GDODP�
PHQJJXQDNDQ� VXPEHU� GD\D� DODP�� 'DODP�
NDLWDQQ\D� GHQJDQ� NHUXVDNDQ� KXWDQ�� SDUD� DKOL�
GHQJDQ� SHQGHNDWDQ� NHOHPEDJDDQ�� EHOXP�
PHQ\HSDNDWL� SHQ\HEDEQ\D��PHQJLQJDW� DWXUDQ� GL�
NHKXWDQDQ�VDOLQJ�WHUNDLW�GL�WLQJNDW�RSHUDVLRQDO�GDQ�
MXJD� NRQVWLWXVLRQDO� �2VWURP�� ������� .HELMDNDQ�
GHVHQWUDOLVDVL� GDQ� SHPEXNDDQ� SDVDU� HNRQRPL�
WHUEXNWL� PHPLFX� EHUNHPEDQJQ\D� SHQJHORODDQ�
KXWDQ�� QDPXQ� GHPLNLDQ� EHOXP� PDPSX�
PHQMHODVNDQ�GDPSDNQ\D�WHUKDGDS�NRQGLVL�KXWDQ��
'DPSDN�GLQDPLND�LQVWLWXVL�WHUKDGDS�KXWDQ�GDSDW�
GLMHODVNDQ� GHQJDQ� PHQJJDOL� SURVHV� SHUXEDKDQ�
\DQJ� EHUODQJVXQJ� VHUWD� PHQFHUPDWL� EHUNHP�
EDQJQ\D�MHMDULQJ�GL�PDV\DUDNDW�GDODP�PHQJJXQD�
NDQ�KXWDQ��.LVVOLQJ�1DI �	�%LVDQJ��������

3HQHOLWLDQ� LQL� PHPDQIDDWNDQ� VLWXDVL� NULVLV�
HNRQRPL� \DQJ� GLLNXWL� GHQJDQ� UHIRUPDVL� SROLWLN�
PHQMHODQJ� WDKXQ� ����� XQWXN� PHQMHODVNDQ� DNDU�
SHUVRDODQ�GDUL�PHQLQJNDWQ\D�ODMX�GHIRUHVWDVL�\DQJ�
EHUODQJVXQJ� SDGD� VDDW� LWX�� 3HPEXNDDQ� KXWDQ�
XQWXN�PHQJHPEDQJNDQ�XVDKD�SHUWDQLDQ�GHQJDQ�
NRPRGLWDV� \DQJ� EHURULHQWDVL� HNVSRU� JXQD�
PHPDQIDDWNDQ� MDWXKQ\D� QLODL� WXNDU� UXSLDK�
WHUKDGDS� PDWD� XDQJ� DVLQJ� �6XQGHUOLQ� 	�
5HVRVXGDUPR�� ������� 7HUEXNDQ\D� KXWDQ� MXJD�
GLVHEDENDQ�ROHK�HSLVRGH�NHEDNDUDQ�GL�.DOLPDQWDQ�
\DQJ� NHPEDOL� EHUXODQJ� GL� WDKXQ� ����� VDPSDL�
GHQJDQ������GDQ�PHQJKDQJXVNDQ�ODKDQ�VHOXDV�����
MXWD� KHNWDU� �+LQULFKV� 	� 6ROLFKLQ�� ������� +XWDQ�
GLJXQDNDQ� XQWXN� PHQJHQGDOLNDQ� VLWXDVL�
SHUHNRQRPLDQ� \DQJ� WHUJXQFDQJ� GL� PDVD� NULVLV�
HNRQRPL��GHQJDQ�PHQJJXQDNDQ�NHNXDWDQ�SROLWLN�
\DQJ� EHUDVDO� GDUL� NHNXDVDDQ� QHJDUD� DWDV�
VXPEHUGD\D�DODP��$ZDQJ��������

$NDU�PDVDODK�GDUL�PHQLQJNDWQ\D�NHUXVDNDQ�
KXWDQ�EHUVLIDW�NRPSOHNV�WHUNDLW�SHUVRDODQ�PDNUR�
HNRQRPL� �$VWDQD�� 6LQDJD�� 6RHGRPR�� 	�
6LPDQJXQVRQJ��������� IDNWRU� LNOLP�GDQ�NDUDNWHU�
VXPEHU� GD\D� KXWDQ� VHEDJDL� FRPPRQ� SRRO� UHVRXUFHV�
�&35V��� GDQ� WHUNDLW� GHQJDQ� NHSHQWLQJDQ� QHJDUD�
\DQJ� EHUWXMXDQ� XQWXN� PHOHVWDULNDQ� KXWDQ� EDJL�
NHPDNPXUDQ� UDN\DW�� .RPSOHNVLWDV� SHUVRDODQ�

NHUXVDNDQ� KXWDQ� GDSDW� GLXUDLNDQ� GHQJDQ� FDUD�
PHQHOXVXUL�DVDO�XVXO�DWXUDQ�PDLQ�\DQJ�PHPDQGX�
SHQJHORODDQ�KXWDQ��PHQJLGHQWLILNDVL�IDNWRU�IDNWRU�
\DQJ�PHPSHQJDUXKL�EHUNHPEDQJQ\D�DWXUDQ�PDLQ�
WHUVHEXW� GDQ� PHQJDQDOLVLV� GDPSDNQ\D� WHUKDGDS�
KXWDQ�

'HQJDQ� PHQJJXQDNDQ� SHQGHNDWDQ� NHOHP�
EDJDDQ�� VHFDUD� XPXP� SHQHOLWLDQ� LQL� EHUWXMXDQ�
XQWXN�PHPSHODMDUL� SHUXEDKDQ� WXWXSDQ�KXWDQ�GL�
.DEXSDWHQ� 3DVHU�� .DOLPDQWDQ� 7LPXU�� 6HFDUD�
NKXVXV�� SHQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�� ����
PHQJDQDOLVLV� SHUXEDKDQ� WXWXSDQ� KXWDQ� GL� DUHDO�
NDZDVDQ�KXWDQ�GDQ�DUHDO�SHQJJXQDDQ�ODLQ��$3/���
���� PHQJDQDOLVLV� IDNWRU� SHQ\HEDE� WHUMDGLQ\D�
SHUXEDKDQ� WXWXSDQ� KXWDQ�� ���� PHQJDQDOLVLV�
NHELMDNDQ�SHQJHORODDQ�KXWDQ�\DQJ�PHPSHQJDUXKL�
WHUMDGLQ\D� SHUXEDKDQ� WXWXSDQ� KXWDQ� GDQ� ����
PHQJNDML� LPSOLNDVL� GDUL� 8QGDQJ�8QGDQJ� �88��
1RPRU� ��� WDKXQ� ����� WHQWDQJ� 3HPHULQWDKDQ�
'DHUDK� WHUKDGDS� SHQJHORODDQ� KXWDQ�� +DVLO�
SHQHOLWLDQ� GLKDUDSNDQ� GDSDW� EHUJXQD� VHEDJDL�
EDKDQ� UHNRPHQGDVL� NHELMDNDQ� GDODP� EHQWXN�
ODQJNDK�ODQJNDK� \DQJ� GLSHUOXNDQ� XQWXN�
SHQ\HODPDWDQ�KXWDQ�
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$���.HUDQJND�3HPLNLUDQ

3HQJXDVDDQ� VXPEHU� GD\D� DODP� ROHK� QHJDUD�
\DQJ�GLQ\DWDNDQ�PHODOXL�SDVDO���D\DW���8QGDQJ�
8QGDQJ�'DVDU��88'�������PHPEHULNDQ�PDQGDW�
NHSDGD�SHPHULQWDK�XQWXN�PHQJDWXU�SHQJJXQDDQ�
VXPEHU� GD\D� D ODP� VHFDUD� OHVWDU L � GDQ�
PHQGLVWULEXVLNDQ�PDQIDDWQ\D� EDJL� NHPDNPXUDQ�
UDN\DW��$WXUDQ�SHQJHORODDQ�KXWDQ�\DQJ�EHUVXPEHU�
SDGD� 88� .HKXWDQDQ� 1RPRU� ��� WDKXQ� �����
GLVXVXQ� GDQ� GLWHUELWNDQ� SDGD� VXDVDQD� NULVLV�
HNRQRPL� GDQ� UHIRUPDVL� SROLWLN�� 3DGD� VDDW� LWX��
DWXUDQ�SHQ\HOHQJJDUDDQ�QHJDUD�GLVXVXQ�GDQ�GLWDWD�
XODQJ� GHQJDQ� GLWHUELWNDQQ\D� 88� 3HPHULQWDKDQ�
'DHUDK�1RPRU����WDKXQ������GDQ�88�1RPRU����
WDKXQ������WHQWDQJ�3HULPEDQJDQ�.HXDQJDQ�3XVDW�
GDQ� 'DHUDK�� 5HIRUPXODVL� SHUDWXUDQ� GL� ELGDQJ�
NHKXWDQDQ�EHUODQJVXQJ�VHLULQJ�GHQJDQ�SHPEHULDQ�
NHZHQDQJDQ� SHPHULQWDK� SXVDW� NHSDGD� SHPH�
ULQWDK�GDHUDK�NDEXSDWHQ�XQWXN�PHQJHOROD�VXPEHU�
GD\D� DODP� JXQD�PHPSHUFHSDW� SHPEDQJXQDQ� GL�



3HUXEDKDQ�7XWXSDQ�+XWDQ�GL�.DEXSDWHQ�3DVHU��.DOLPDQWDQ�7LPXU��3HQMHODVDQ�GDUL�3HQGHNDWDQ�.HOHPEDJDDQ
5HWQR�0DU\DQL�	�6DWULD�$VWDQD
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�&35V� GLSDKDPL� VHEDJDL� VXPEHU� GD\D� DODP� \DQJ�
PHQJKDVLONDQ� PDQIDDW� PDWHULDO� GDQ� QRQ�PDWHULDO�� XQWXN�
PDVD�NLQL�GDQ�PDVD�PHQGDWDQJ��0DQIDDW�VXPEHU�GD\D� LQL�
GLJXQDNDQ� XQWXN� PHPHQXKL� NHEXWXKDQ� SHQJJXQD� KXWDQ�
\DQJ� EHUDJDP� NHSHQWLQJDQQ\D� �MDQJND� SHQGHN�MDQJND�
SDQMDQJ��PDWHULDO�QRQ�PDWHULDO��HNRORJL�VRVLDO�EXGD\D�GDQ�
HNRQRPL��

GDHUDK��3HUNHPEDQJDQ�VLWXDVL�\DQJ�GLLNXWL�GHQJDQ�
PHOXDVQ\D� NHUXVDNDQ� KXWDQ� PHQJDNLEDWNDQ�
NHELMDNDQ�GHVHQWUDOLVDVL�GLGXJD�PHQMDGL�SHQ\HEDE�
PHQLQJNDWQ\D�GHIRUHVWDVL�GL�,QGRQHVLD�

.HOHVWDULDQ� VXPEHU� GD\D� DODP� PHQXUXW�
EHUEDJDL� VXPEHU�� GLSHQJDUXKL�ROHK�NRQGLVL� DWDX�
VLWXDVL� OLQJNXQJDQ��RUJDQLVDVL�VHUWD�NHOHPEDJDDQ�
\DQJ� PHQJDWXU� KXEXQJDQ� GL� PDV\DUDNDW� GDODP�
PHQJJXQDNDQ�VXPEHU�GD\D�WHUVHEXW��5RQGLQHOOL�	�
&KHHPD���������6XPEHU�GD\D�DODP�GDODP�EHQWXN�
KXWDQ� GLNHOROD� ROHK� PDV\DUDNDW� GHQJDQ� PHP�
SUDNWHNNDQ� QRUPD�QRUPD� GDQ� QLODL�QLODL� \DQJ�
PHPDQGX�DNWLYLWDV�PDV\DUDNDW�VHKDUL�KDUL�GDODP�
PHQJJXQDNDQ�VXPEHU�GD\D�DODP��/LWYDN��$KPDG��
	� %LUG�� ������� $WXUDQ� SURSHUW\� ULJKWV� �KDN�
NHSHPLOLNDQ��\DQJ�PHPDQGX�NHSHPLOLNDQ�KDN�GDQ�
SHQJJXQDDQ� KDN� DWDV� VXPEHU� GD\D� DODP�
PHPHQJDUXKL� VWDELOLWDV� LQVWLWXVL� SHQJHORODDQ�
KXWDQ�� $WXUDQ� LQL� PHQJDWXU� KXEXQJDQ� VRVLDO�
GDODP�PHQJJXQDNDQ�KXWDQ�VHEDJDL�VHVXDWX�\DQJ�
GLDQJJDS�SHQWLQJ�GL�PDV\DUDNDW��%URPOH\��������
.LVVOLQJ�1DI � 	� %LVDQJ�� ������� .HELMDNDQ�
GHVHQWUDOLVDVL� \DQJ� PHPEHULNDQ� NHZHQDQJDQ�
NHSDGD� SHPHULQWDK� GDHUDK� NDEXSDWHQ� XQWXN�
PHQJHOROD� VXPEHU� GD\D� DODP� PHPHQJDUXKL�
VWDELOLWDV� LQVWLWXVL� SHQJHORODDQ� KXWDQ�� .HELMDNDQ�
WHUVHEXW� PHPHQJDUXKL� HIHNWLYLWDV� NHSHQWLQJDQ�
LQGLYLGX�GDQ� NHORPSRN�GDODP�PHQGD\DJXQDNDQ�
VXPEHU� GD\D� \DQJ� GLPLOLNLQ\D� XQWXN� GDSDW�
PHQJXDVDL�PDQIDDW�GDUL�VXPEHU�GD\D�KXWDQ�

3HQJHORODDQ�VXPEHU�GD\D�KXWDQ�\DQJ�EHUVLIDW�
�

FRPPRQ�SRRO� UHVRXUFHV� �&35V� � PHUXSDNDQ� DUHQD�
EHUODQJVXQJQ\D�NRQIOLN�PDXSXQ�NHUMD�VDPD�SDUD�
SHQJJXQD� GHQJDQ� NHSHQWLQJDQ� \DQJ� EHUDJDP��
6HMDUDK� SHQJHORODDQ�� FDUD� SDQGDQJ� PDV\DUDNDW�
WHUKDGDS�KXWDQ��DWXUDQ�PDLQ�SHQJHORODDQ�KXWDQ��
GDQ� NRQWHNV� OLQJNXQJDQ� SROLWLN� GDQ� HNRQRPL��
PHPHQJDUXKL� NHELMDNDQ� SHQJHORODDQ� KXWDQ��
.HELMDNDQ�LQL�WHURUJDQLVDVL�GL�GDODP�VXDWX�SURVHV�
LQVWLWXVLRQDO� \DQJ� PHOLEDWNDQ� LQGLYLGX� PDXSXQ�
NHORPSRN� GL� GDODP� DNWLYLWDV� EHUVDPD� JXQD�
PHZXMXGNDQ�NHOHVWDULDQ�KXWDQ�

3HQ\XVXQDQ� NHELMDNDQ�� LPSOHPHQWDVL� GDQ�
SHQJHQGDOLDQQ\D� GLEHQWXN� PHODOXL� DWXUDQ� PDLQ�
\DQJ� PHPEDWDVL� GDQ� PHPIDVLOLWDVL� WHUMDOLQQ\D�
KXEXQJDQ� NHUMD� VDPD� PDXSXQ� NRQIOLN�� 3URVHV�
VRVLDO�LQL�PHOLEDWNDQ�EHUEDJDL�NHSHQWLQJDQ�XQWXN�
VDOLQJ� EHULQWHUDNVL� PHQJXDVDL� VDWX� VDPD� ODLQ�
GHQJDQ� PHQJJXQDNDQ� VXPEHU� GD\D� \DQJ�
GLPLOLNLQ\D��*ULPEOH�	�:HOODUG��������6XKDUMLWR��
������� 3URVHV� \DQJ� EHUODQJVXQJ� GL� DZDO� PDVD�
GHVHQWUDOLVDVL�PHQJDNLEDWNDQ�ODMX�GHIRUHVWDVL�\DQJ�
PHQLQJNDW� WDMDP�� 6HFDUD� ULQJNDV�� WDKDSDQ�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� XQWXN� PHQMHODVNDQ�
SHUXEDKDQ� WXWXSDQ� KXWDQ� GL� .DEXSDWHQ� 3DVHU��
.DOLPDQWDQ�7LPXU��GDSDW�GLSHULNVD�SDGD�7DEHO���

%���:DNWX�GDQ�7HPSDW

'DWD�XQWXN�SHQHOLWLDQ�LQL�GLNXPSXONDQ�SDGD�
WDKXQ� ����������GDQ� GLSHUEDKDUXL� GHQJDQ� GDWD�
WHUNLQL� \DQJ� GLNXPSXONDQ� SDGD� WDKXQ� ������
6HEDJDL� VWXGL� NDVXV�� SHQHOLWLDQ� GLODNVDQDNDQ� GL�
.DEXSDWHQ�3DVHU��.DOLPDQWDQ�7LPXU��3HPLOLKDQ�
ORNDVL�LQL�PHPSHUWLPEDQJNDQ�NDUDNWHULVWLN�KXWDQ�
VHEDJDL�VXPEHU�GD\D�\DQJ�EHUVLIDW�&35V��FRPPRQ�
SRRO� UHVRXUFHV�� GDQ� MXJD� NDUDNWHU� SHQJJXQD� KXWDQ�
\DQJ� PHPLOLNL� NHSHQWLQJDQ� EHUDJDP� WHUKDGDS�
KXWDQ��6DUDJLK��������:DK\XQL��������

&���3HQJXPSXODQ�GDQ�$QDOLVLV�'DWD

3HQHOLWLDQ�LQL�PHQJJXQDNDQ�GDWD�NXDQWLWDWLI �
GDQ�NXDOLWDWLI��'DWD�NXDQWLWDWLI �GLJXQDNDQ�XQWXN�
PHQJDQDOLVLV� SHUXEDKDQ� WXWXSDQ� KXWDQ� GL� DUHDO�
NDZDVDQ�KXWDQ�GDQ�DUHDO�SHQJJXQDDQ�ODLQ��$3/���
'DWD�WXWXSDQ�KXWDQ�GLSHUROHK�GDUL�.HPHQWHULDQ�
.HKXWDQDQ�� \DQJ� PHQJJXQDNDQ� &LWUD� /DQGVDW�
70��XQWXN�PHQJKLWXQJ�SHUXEDKDQ�WXWXSDQ�KXWDQ�
GDUL�WDKXQ�������������GDQ�������$QDOLVLV�VSDVLDO�
GLODNXNDQ� GHQJDQ� FDUD�PHQJLNXWL� SURVHGXU� 61,�
���������� �$QRQ\PRXV�� ������� 'DWD� NXDOLWDWLI �
GLJXQDNDQ�XQWXN�PHQHOXVXUL�SHQ\HEDE�WHUMDGLQ\D�
SHUXEDKDQ�WXWXSDQ�KXWDQ��'DWD�EHUVXPEHU�GDUL����
LQIRUPDQ�NXQFL�\DQJ�PHZDNLOL�NHORPSRN�NHSHQ�
WLQJDQ� SHQJJXQD� KXWDQ� GL� WLQJNDW� NDEXSDWHQ��
SURSLQVL�GDQ�QDVLRQDO��*ULPEOH�	�:HOODUG���������
0HWRGH� VQRZEDOOLQJ� GLJXQDNDQ� XQWXN� PHQJJDOL�
LQIRUPDVL�WHQWDQJ�UHODVL�VRVLDO�\DQJ�EHUNHPEDQJ�
GDODP� SHQJHORODDQ� KXWDQ�� ,QIRUPDVL� WHUVHEXW�
PHOLSXWL�SRVLVL�DJHQ��LQGLYLGX�PDXSXQ�NHORPSRN��



���

GDODP�PHQJHOROD�KXWDQ�GDQ�SRWHQVL�VXPEHU�GD\D�
DJHQ� \DQJ� GLGD\DJXQDNDQ� �DQWDUD� ODLQ�
SHQJHWDKXDQ�� PDWHUL� GDQ� MDULQJDQ�� XQWXN�
PHPHQJDUXKL� DWXUDQ� PDLQ� GDODP� SHQJHORODDQ�
KXWDQ��5LERW�	�3HOXVR���������,QIRUPDVL�WHQWDQJ�
DJHQ�PHQFHUPLQNDQ�UHDOLWDV�VRVLDO�\DQJ�GLSDKDPL�
DWDX�GLKDVLONDQ�GDUL�LQWHUSUHWDVL�WHQWDQJ�WHUMDGLQ\D�
SHUXEDKDQ�NRQGLVL�KXWDQ�GDUL�SDQGDQJDQ�DQJJRWD�
PDV\DUDNDW��6XKDUMLWR���������

5HDOLWDV� VRVLDO� \DQJ� GLSDKDPL� DQJJRWD�
PDV\DUDNDW�GLYDOLGDVL�GHQJDQ�GDWD�VHNXQGHU�JXQD�
PHQMHODVNDQ� HIHNWLYLWDV� NHELMDNDQ� SHQJHORODDQ�
KXWDQ�� 6XPEHU� GDWD� VHNXQGHU� DGDODK� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ�� NHELMDNDQ� GDQ� SURJUDP�
NHKXWDQDQ�� ODSRUDQ� NHJLDWDQ� GDQ� HYDOXDVL� \DQJ�
PHUHIOHNVLNDQ�DWXUDQ�IRUPDO�WHQWDQJ�SHQJHORODDQ�
KXWDQ�� 0HWRGH� DQDOLVLV� LVL� GLJXQDNDQ� XQWXN�

7DEHO�����7HRUL�\DQJ�GLJXQDNDQ��SHQJXPSXODQ�GDQ�DQDOLVLV�GDWD�SDGD�PDVLQJ�PDVLQJ�WXMXDQ�SHQHOLWLDQ
7DEOH����G�7KHRUHWLFDO�EDFNJURXQG��GDWD�FROOHFWLRQ�DQG�DQDO\VLV�IRU�HDFK�RI�UHVHDUFK�JRDOV
�

��1R��
7XMXDQ�
SHQHOLWLDQ�

�5HVHDUFK�JRDOV��
7HRUL��7KHRU\��

'DWD�
�'DWD��

0HWRGH��
SHQJXPSXODQ�GDWD�
�0HWKRG�RI �GDWD�
FROOHFWLRQ��

6XPEHU�GDWD�
�'DWD�VRXUFHV��

0HWRGH�
DQDOLVLV�GDWD�
��0HWKRG�RI �
GDWD�DQDO\VLV��

�� 3HUXEDKDQ�
WXWXSDQ�ODKDQ�
GLKLWXQJ�GDUL�
EHUKXWDQ�
PHQMDGL�QRQ�
KXWDQ�

� ��/XDV�WXWXSDQ�
ODKDQ�

r�/XDV�
SHUXEDKDQ�
WXWXSDQ��
ODKDQ��

��'DWD�VHNXQGHU� .HPHQWHULDQ�
.HKXWDQDQ�

61,�
�����������

�� 3HQJDUXK�
SHUXEDKDQ�
ODKDQ�
GLLQWHUSUHWDVLN
DQ�GDUL�QDUDVL�
LQIRUPDQ�
WHQWDQJ�
SHULVWLZD�
WHUVHEXW�

7HRUL�$NVHV�
�5LERW�	�3HOXVR��
������
�

��$NWRU��
SHODNX�
SHQJJXQD�
KXWDQ�

�� 6XPEHU�GD\D�
DNWRU�

��'DWD�VHNXQGHU�

��:DZDQFDUD�
���2EVHUYDVL�

'RNXPHQ�
,QIRUPDQ�

$QDOLVLV�
$NWRU�

�� 6LWXDVL�SROLWLN��
HNRQRPL��
VRVLDO�\DQJ�
PHPHQJDUXKL�
DWXUDQ�
SHQJHORODDQ�
KXWDQ��

��5HQFDQD��
SHQJ�JXQDDQ�
ODKDQ��DOLK�
JXQD�IXQJVL�
HYDOXDVL�
SUDNWHN��

��3HQJXPSXODQ�WHNV�

��%URZVLQJ�LQWHUQHW�

'RNXPHQ�
,QIRUPDQ�

$QDOLVLV�,VL�
.HELMDNDQ�

�� 3HQJDUXK�
SHUXEDKDQ�
DWXUDQ�
WHUKDGDS�
SHQJJXQDDQ�
KXWDQ�

��SHUXEDKDQ�
ODKDQ�
EHUKXWDQ��
SHQJJX����
QDDQ�ODKDQ��LVL��
SHUDWXUDQ�

� +DVLO�DQDOLVLV�
VSDVLDO��DSOLNDVL�
WHRUL�DNVHV��GDQ�
KDVLO�DQDOLVLV�LVL�

'LVNXVL�KDVLO�
DQDOLVLV�GDQ�
EDKDVDQ�
WHRUL�GHQJDQ�
IDNWD�
ODSDQJDQ�

6XPEHU��6RXUFH���'DWD�GLRODK��3URFHVVHG�GDWD���������

PHQJHWDKXL� DGDQ\D� MXUDQJ�SHPLVDK� �JDS�� DQWDUD�
SHUVRDODQ� NHOHVWDULDQ� KXWDQ� GHQJDQ� LQVWUXPHQ�
\DQJ� GLJXQDNDQ� XQWXN�PHQ\HOHVDLNDQ� SHUVRDODQ�
GLPDNVXG�� +XEXQJDQ� DQWDUD� SHUNHPEDQJDQ�
LQVWLWXVL� GHQJDQ� PHOXDVQ\D� SHPEXNDDQ� KXWDQ�
GLGLVNXVLNDQ� GHQJDQ� DODW� EDQWX� ,QVWLWXWLRQDO�
'HYHORSPHQW� 6WXGLHV�,'6��� \DQJ� PHQJHPXNDNDQ�
NHQ\DWDDQ�HPSLULV� WHQWDQJ�HOHPHQ� LQVWLWXVL� \DQJ�
PHQHQWXNDQ�NHOHVWDULDQ�KXWDQ�

,,,���+$6,/�'$1�3(0%$+$6$1

$�� $QDOLVLV�6SDVLDO�WHQWDQJ�3HUXEDKDQ�
7XWXSDQ�+XWDQ

3HQJJXQDDQ� ODKDQ� GL� .DEXSDWHQ� 3DVHU�
GLNHORPSRNNDQ� EHUGDVDU� SHUXQWXNNDQQ\D� JXQD�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������



���

SHPEDQJXQDQ� NHKXWDQDQ�� .DZDVDQ� KXWDQ�
GLEHGDNDQ�GDUL�QRQ�NDZDVDQ�\DQJ�GLVHEXW�VHEDJDL�
$UHDO� 3HQJJXQDDQ�/DLQ� �$3/��� /DKDQ� GL� GDODP�
NDZDVDQ� KXWDQ� GLNHORPSRNNDQ� EHUGDVDUNDQ�
IXQJVL�KXWDQ��\DQJ�GLEDJL�PHQMDGL�KXWDQ�OLQGXQJ�
�+/��� KXWDQ� SURGXNVL� �+3��� KXWDQ� SURGXNVL�
WHUEDWDV��+37��GDQ�KXWDQ�NRQVHUYDVL��+.��\DQJ�
VHODQMXWQ\D�GLVHEXW�VHEDJDL�.DZDVDQ�6XDND�$ODP�
�.6$�� GDQ� .DZDVDQ� 3HOHVWDULDQ� $ODP� �.3$���
+XWDQ� \DQJ� WXPEXK� GL� DWDV� ODKDQ� NDZDVDQ� GDQ�
QRQ�NDZDVDQ�PXODL� GLEXND� VHEHOXP� WDKXQ������
GDQ� EHUODQJVXQJ�� WHUXWDPD� GL� ORNDVL� .6$� GDQ�
.3$�QDPXQ�NHPXGLDQ�EHUJHVHU�NH�ORNDVL�+3��OLKDW�
7DEHO����

$NLEDW�GLEXNDQ\D�WXWXSDQ�KXWDQ��ODQVNDS�GL�
.DEXSDWHQ�3DVHU�EHUNHPEDQJ�GDUL�EHQWDQJ�ODKDQ�
\DQJ� EHUWXWXSDQ� KXWDQ� PHQMDGL� EHQWDQJ� ODKDQ�
GHQJDQ� NRPELQDVL� WXWXSDQ� ODKDQ� EHOXNDU� GDQ�

VHPDN�� SHUNHEXQDQ�� WDPEDN�� WDQDK� NRVRQJ��
WDPEDQJ�� SHUWDQLDQ�� SHPXNLPDQ�� GDQ� UDZD��
3HUXEDKDQ� ODQVNDS� EHUKXWDQ� PHQMDGL� ODQVNDS�
GHQJDQ� WXWXSDQ� ODKDQ� QRQ�KXWDQ� EHUODQJVXQJ�
EDLN� GL� ODKDQ� $3/� �$UHDO� 3HQJJXQDDQ� /DLQ��
�*DPEDU��$��PDXSXQ�GL�NDZDVDQ�KXWDQ��*DPEDU�
�%��� 3HUOX� GLNHWDKXL� EDKZD� � NRQYHUVL� WXWXSDQ�
KXWDQ�\DQJ�WHUEHVDU�GL�DUHDO�$3/�DGDODK�NRQYHUVL�
PHQMDGL�VHPDN�EHOXNDU��NHPXGLDQ�GLVXVXO�GHQJDQ�
NRQYHUVL�PHQMDGL�SHUNHEXQDQ�GDQ�WDQDK�NRVRQJ�
�*DPEDU��$���GDQ�GL�DUHDO�NDZDVDQ�KXWDQ�DGDODK�
NRQYHUVL� PHQMDGL� VHPDN� EHOXNDU� MXJD�� WDSL�
NHPXGLDQ� GLVXVXO� GHQJDQ� NRQYHUVL� PHQMDGL�
SHUNHEXQDQ� GDQ� WDPEDN� �*DPEDU� �%��� /XDV�
NRQYHUVL�PHQMDGL�DUHDO�SHUWDPEDQJDQ�PHUXSDNDQ�
OXDV� NRQYHUVL� WHUEHVDU� NH� �� EDLN� GL� DUHDO� $3/�
PDXSXQ� NDZDVDQ� KXWDQ�� NHPXGLDQ� GLVXVXO� ROHK�
DUHDO�WDPEDN��GL�DUHDO�$3/��GDQ�DUHDO�WDQDK�NRVRQJ�
�GL�DUHDO�NDZDVDQ�KXWDQ���

7DEHO���G/XDV�KXWDQ�\DQJ�GLEXND�PHQMDGL�QRQ�KXWDQ��GLNHORPSRNNDQ�EHUGDVDU�SHQJJXQDDQ�ODKDQ�GDQ�
IXQJVL�KXWDQ�GL�.DEXSDWHQ�3DVHU�������²������

7DEOH���G )RUHVWHG�ODQG�EHLQJ�FRQYHUWHG�WR�QRQ�IRUHVW�ODQG��EDVHG�RQ�FODVVLILFDWLRQ�RI �IRUHVW�ODQGXVH�DQG�IRUHVW�
IXQFWLRQV�LQ�3DVHU�5HJHQF\�������²�����

$ %
6XPEHU��6RXUFH���'DWD�GLRODK��3URFHVVHG�GDWD��������

�
/DKDQ�/DQG���

7DKXQ�<HDU ��
���������� ���������� ���������� ���������� ���������� �

1RQ�
NDZDVDQ�1RQ�
IRUHVW�ODQG�

$3/� ���������� ��������� ��������� ���������� ��������� �

.DZDVDQ�
+XWDQ�)RUHVW�
ODQG�

+/� ������� �� ��������� ��������� ������ �
+3� ��������� ��������� ���������� ���������� ��������� �
+37� ��������� �� ��������� ��������� ������� �
.6$�.3$� ���������� ��������� ������� ��������� �� �

-XPODK���7RWDO� ���������� ���������� ���������� ���������� ���������� �����������
6XPEHU���'LRODK�GDUL�GDWD�.HPHQWHULDQ�.HKXWDQDQ�WDKXQ������������������������GDQ�������
6RXUFH����&DOFXODWHG�IURP�WKH�GDWD�RI �0LQLVWU\�)RUHVWU\�\HDU������������������������DQG�������
�

�

*DPEDU�����/XDV�KXWDQ�\DQJ�GLEXND�PHQMDGL�QRQ�KXWDQ�������²������$� $3/���%� �NDZDVDQ�KXWDQ�
)LJXUH���� )RUHVWHG�ODQG�EHLQJ�FRQYHUWHG�WR�QRQ�IRUHVW�ODQG�������²������$� �QRQ�IRUHVW�DUHD��%� �IRUHVW�DUHD

3HUXEDKDQ�7XWXSDQ�+XWDQ�GL�.DEXSDWHQ�3DVHU��.DOLPDQWDQ�7LPXU��3HQMHODVDQ�GDUL�3HQGHNDWDQ�.HOHPEDJDDQ
5HWQR�0DU\DQL�	�6DWULD�$VWDQD



���

%��� $QDOLVLV� )DNWRU� 3HQ\HEDE� 3HUXEDKDQ�
7XWXSDQ�+XWDQ

3HUXEDKDQ� WXWXSDQ� KXWDQ� GLWXQMXNNDQ�
GHQJDQ�PHOXDVQ\D�SHUNHEXQDQ�NHODSD�VDZLW�GDQ�
PHOXDVQ\D�SHQHEDQJDQ�KXWDQ��3HULVWLZD�WHUVHEXW�
GLVHEDENDQ� ROHK� WLJD� IDNWRU� LQVWLWXVLRQDO�
�NHOHPEDJDDQ�� \DQJ� VDOLQJ� WHUNDLW�� \DLWX�� ����
NDZDVDQ�KXWDQ�GLJXQDNDQ�XQWXN�PHQJHPEDQJNDQ�
LQYHVWDVL� EHUEDVLV� VXPEHUGD\D� ODKDQ�� ���� KXWDQ�
GLWUDQVDNVLNDQ� XQWXN� SHQJJXQDDQ� EHUEDJDL�
NHSHQWLQJDQ�� ���� VLWXDVL� NDRWLN� PHZDUQDL�
SHQJHORODDQ� KXWDQ� GHQJDQ� WHUEXNDQ\D� MHMDULQJ�
RUJDQLVDVL�GL�PDV\DUDNDW��+XWDQ�GLJXQDNDQ�XQWXN�
PHPHQXKL� NHSHQWLQJDQ� \DQJ�EHUDJDP� �GLYHUJHQW��
GDQ� EHUVLIDW� VKRUW� VLJKWHG� �ERULHQWDVL� HNRQRPL�
MDQJND� SHQGHN�� VHUWD� EHULVLNR� WLQJJL�� +DO� LQL�
GLMHODVNDQ�PHODOXL�LQIRUPDVL�EHUEDJDL�DNWRU�VHUWD�
DQDOLVLV�EHUEDJDL�GRNXPHQ��SHULNVD�/DPSLUDQ�����
5H�IRUPXODVL�DWXUDQ�SHQJHORODDQ�KXWDQ�EHOXP�WHU�
LQWHUQDOLVDVL� NH� GDODP� SUDNWHN� VHKDUL�KDUL��
VHGDQJNDQ� DWXUDQ� \DQJ� ODPD� WLGDN� GLSDWXKL� GDQ�
NHKLODQJDQ�OHJLWLPDVLQ\D�

.RQYHUVL�KXWDQ�PHQMDGL�SHUNHEXQDQ�NHODSD�
VDZLW� GLPXQJNLQNDQ� NDUHQD� DGDQ\D� NHEXWXKDQ�
DNDQ� ODKDQ� XQWXN� SHPEDQJXQDQ�� XQWXN� PRGDO�
XVDKD�� XQWXN� PHPSHUROHK� NHSDVWLDQ� KDN� VHUWD�
XQWXN�PHQJHPEDQJNDQ�XVDKD�GHQJDQ�ULVLNR�\DQJ�
PLQLPDO�� %HUNHPEDQJQ\D� SHUNHEXQDQ� VDZLW�
WHUVHEXW� GLGRURQJ� ROHK� SURJUDP� SHPHULQWDK�
GDHUDK�\DQJ�GLGXNXQJ�ROHK�SHQGDQDDQ�$QJJDUDQ�
3HQGDSDWDQ� GDQ� %HODQMD� 'DHUDK� �$3%'�� GDQ�
SHUEDQNDQ� VHUWD� GLODNXNDQ� VHFDUD� WHUSDGX� GDUL�
KXOX� NH� KLOLU�� (NVSDQVL� SHUNHEXQDQ� VDZLW�
GLPXQJNLQNDQ� GHQJDQ� PHPXGDUQ\D� QLODL�QLODL�
VRVLDO� GDQ� NHEHUVDPDDQ�� SULYDWLVDVL� NHSHPLOLNDQ�
ODKDQ� NRPXQDO�� VHUWD� GXNXQJDQ� RWRULWDV��
3HPEDQJXQDQ�NHKXWDQDQ�PHQJKDGDSL�SHUVRDODQ�
RSSRUWXQLW\� FRVW�� GDQ� NHOHVWDULDQQ\D� PHQJKDGDSL�
SHUVRDODQ� WUDGH�RII� SHQJJXQDDQ� ODKDQ� XQWXN�
NHSHQWLQJDQ� HNRQRPL� VHUWD� NHSHQWLQJDQ� VRVLDO�
GDQ�HNRORJL�

0HOXDVQ\D�SHQHEDQJDQ�KXWDQ�GLPXQJNLQNDQ�
NDUHQD� SHQJJXQDDQ� KXWDQ� EHUNHPEDQJ� GDUL�
SURGXNVL�ND\X�GDQ�QRQ�ND\X�PHQMDGL�VDUDQD�XQWXN�
PHPEXND� LVRODVL� SHPXNLPDQ�� PHPEDQJXQ�
LQIUDVWUXNWXU�� PHPEXND� ODSDQJDQ� NHUMD� GDQ�
PHQJHPEDQJNDQ� XVDKD��PHPEDQJXQ� NHNXDVDDQ�
SROLWLN� VHUWD� PHPHNDUNDQ� ZLOD\DK� DGPLQLVWUDVL��

,QVWUXPHQ�3HUDWXUDQ�'DHUDK� �3(5'$�� GLJXQD�
NDQ�XQWXN�PHQJJDODQJ�3DQGDSDWDQ�$VOL� �'DHUDK�
�3$'���PHQJHPEDQJNDQ�RUJDQLVDVL�� VHUWD�XQWXN�
PHOHJDONDQ� NHSXWXVDQ� %XSDWL�� 3HQJJXQD� KXWDQ�
PHOXDV�GDUL�SHPHJDQJ�LMLQ�GL�GDODP�KXWDQ�NDZDVDQ�
KXWDQ�QHJDUD��EHUWDPEDK�GHQJDQ�SHPHJDQJ�LMLQ�GL�
KXWDQ� UDN\DW�� .DUDNWHULVWLN� SHQJJXQD� KXWDQ�
EHUNHPEDQJ�GDUL�SHQJXVDKD�EHVDU�GHQJDQ�LMLQ�GDUL�
SXVDW��+3+��+7,�GDQ�,3.���EHUWDPEDK�GHQJDQ�
SHQJXVDKD� ORNDO� \DQJ� EHNHUMD� VDPD� GHQJDQ�
PDV\DUDNDW�DGDW�GHQJDQ�LMLQ�GDUL�NDEXSDWHQ��

$WXUDQ� IRUPDO� SHQJHORODDQ� KXWDQ� EHUNHP�
EDQJ� GDUL� DWXUDQ� \DQJ� GLVXVXQ� ROHK� SXVDW��
EHUWDPEDK�GHQJDQ�DGDQ\D�DWXUDQ�GDUL�NDEXSDWHQ�
GDQ�SURSLQVL��VHUWD�DWXUDQ�DGDW��6XEDUXGL���������
$WXUDQ� \DQJ� DZDOQ\D� VWDELO� PHQJDFX� SDGD� VDWX�
VXPEHU��PHQMDGL��EHUVLIDW�GXDOLVP��EHUXEDK�XEDK�
GDQ�NDGDQJNDOD�EHUVHEHUDQJDQ��3HQHJDNDQ�DWXUDQ�
PHQMDGL�VXOLW�NDUHQD�EDWDV�KXWDQ�QHJDUD�GDQ�KXWDQ�
UDN\DW�\DQJ�WLGDN�MHODV��WDQJJXQJMDZDE�SHPHULQWDK�
GDHUDK�\DQJ�VLPSDQJ�VLXU��VHUWD�MHMDULQJ�RUJDQLVDVL�
\DQJ� EHUNHPEDQJ� PHQJLNXWL� NHSHQWLQJDQ�
NHORPSRN�\DQJ�GRPLQDQ�DJDU�GDSDW�PHPSHUROHK�
PDQIDDW� GDUL� VXPEHUGD\D� KXWDQ�� 3HUXEDKDQ�
WXWXSDQ�KXWDQ�WLGDN�VDMD�PHODKLUNDQ�NRQIOLN�WHWDSL�
MXJD� NHUMD� VDPD� GL� DQWDUD� EHUEDJDL� SLKDN� XQWXN�
PHQJXDVDL�PDQIDDW�GDUL�KXWDQ�

&�� $QDOLVLV�.HELMDNDQ�3HQJHORODDQ�+XWDQ

.HELMDNDQ� SHQJHORODDQ� KXWDQ� PHQJKDGDSL�
SHUVRDODQ� SHQJJXQDDQ� KXWDQ� \DQJ� EHUDJDP�
NHSHQWLQJDQQ\D�� VHUWD� NDUDNWHU� SHQJJXQD� KXWDQ�
\DQJ� VHPDNLQ� EHUNHPEDQJ�� 3HQJJXQDDQ� KXWDQ�
\DQJ�DZDOQ\D�XQWXN�SURGXNVL�ND\X�GDQ�QRQ�ND\X�
PHQMDGL� VDUDQD� XQWXN� PHPEXND� LVRODVL� SHPX�
NLPDQ�� PHPEDQJXQ� LQIUDVWUXNWXU�� PHPEXND�
ODSDQJDQ�NHUMD�VHUWD�PHQJHPEDQJNDQ�XVDKD�GDQ�
MXJD� PHPEDQJXQ� NHNXDVDDQ� SROLWLN� VHUWD�
PHPHNDUNDQ� ZLOD\DK� DGPLQLVWUDVL�� 3HQJJXQD�
KXWDQ�\DQJ�DZDOQ\D�SHQJXVDKD�EHVDU�GHQJDQ� �LMLQ�
GDUL� SXVDW�� EHUWDPEDK� GHQJDQ� SHQJXVDKD� ORNDO�
GDQ�PDV\DUDNDW�DGDW�GHQJDQ�LMLQ�GDUL�NDEXSDWHQ��
+DN� XQWXN� PHPDQIDDWNDQ� KDVLO� KXWDQ� \DQJ�
GLEHULNDQ�ROHK�SHPHULQWDK�PHQJKDGDSL�SHUVRDODQ�
DNVHV�\DQJ�GLNHPEDQJNDQ�GHQJDQ�PHQJJXQDNDQ�
SHQJHWDKXDQ�� WHNQRORJL� GDQ� NHPDPSXDQ�
ILQDQVLDO�� DWDXSXQ� SRVLVL� GL� PDV\DUDNDW� GDODP�
PHQJHOROD�KXWDQ��$NLEDWQ\D��ODKDQ�EHUKXWDQ�\DQJ�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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,VL�NHELMDNDQ�
�3ROLF\�FRQWHQW��
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.HZHQDQJDQ�SHPHULQWDK�NDEXSDWHQ�XQWXN�PHQJHOROD�KXWDQ�
GLEHULNDQ�EHUWDKDS��PHODOXL�SHPEHQWXNDQ�'LQDV�3.7�GDQ�GLEDWDVL�
SDGD�SHQJHORODDQ�KXWDQ�UDN\DW��

�
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2UJDQLVDVL�SHPHULQWDKDQ�GLNHPEDQJNDQ���PHUHSOLNDVL�RUJDQLVDVL�
NHPHQWHULDQ�GL�SXVDW��GLEHEDQL�GHQJDQ�SULQVLS�SULQVLS�
SHQ\HOHQJJDUDDQ�SHPHULQWDKDQ�GL�SXVDW�\DQJ�PHQ\DQJNXW�
DNXQWDELOLWDV��DQWL�..1�GDQ�WUDQVSDUDQVL��3ULQVLS�WHUVHEXW�
PHODKLUNDQ�NHZDMLEDQ�DGPLQLVWUDVLI��\DQJ�GLWDWD�XODQJ�GHQJDQ�
GLWDULNQ\D�NHZHQDQJDQ�RWRQRPL�NH�WLQJNDW�SURSLQVL��
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$WXUDQ�SHQJHORODDQ�KXWDQ�\DQJ�PHPSHUOXDV�DNVHV�XQWXN�
PHQJJXQDNDQ�KXWDQ�GLEDWDVL�ROHK����ZLOD\DK�SHUWDPEDQJDQ�\DQJ�
LMLQQ\D�GLWHUELWNDQ�ROHK�SHPHULQWDK�SXVDW�

�
88���������

�

�
3HU38��������

3HPEXEDUDQ�.$1:,/� NHKXWDQDQ�PHODOXL�.HSPHQKXW� ����NSWV�
,,������� GLJDQWLNDQ� GHQJDQ� SHPEHQWXNDQ� 837'� SURSLQVL� GL�
NDEXSDWHQ�\DQJ�PHODKLUNDQ�GXDOLVP�SHQJHORODDQ�KXWDQ�

� � �
837'�3URSLQVL�GL�
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7DEHO���� .DMLDQ�LVL�NHELMDNDQ�\DQJ�PHPSHQJDUXKL�SHODNVDQDDQ�SHQJHORODDQ�KXWDQ�GL�.DEXSDWHQ�3DVHU
7DEOH���� &RQWHQW�$QDO\VLV�IRU�IRUHVW�SROLFLHV�LQIOXHQFLQJ�WKH�LPSOHPHQWDWLRQ�IRUHVW�PDQDJHPHQW�LQ�3DVHU�5HJHQF\

SHQJHORODDQ�KXWDQ�VHEDJDL�DUHQD�NRQIOLN�GDQ�NHUMD�
VDPD� EDJL� EHUEDJDL� NHSHQWLQJDQ� GHQJDQ� KXWDQ�
VHEDJDL�VXPEHU�GD\D�\DQJ�RSHQ�DFFHVV�

'�� ,PSOLNDVL� 88� 1RPRU� ��� WDKXQ� �����
WHQWDQJ� 3HPHULQWDKDQ� 'DHUDK� WHUKDGDS�
3HQJHORODDQ�+XWDQ

3HPEDKDUXDQ� UHJXODVL� GL� ELGDQJ� SHPHULQ�
WDKDQ�WHUXV�EHUODQJVXQJ�VHWHODK�UHIRUPDVL�SROLWLN�
GDQ� NULVLV� HNRQRPL� PHQMHODQJ� WDKXQ� ����� GDQ�
GDPSDNQ\D�EHUSHQJDUXK�WHUKDGDS�NRQGLVL�KXWDQ��
3HQJHORODDQ� KXWDQ� EHUNHPEDQJ� VHLULQJ� GHQJDQ�
PHUHEDNQ\D� NRQIOLN� GL� PDV\DUDNDW�� WHUPDVXN�
NRQIOLN�NHSHQWLQJDQ�DQWDU�VHNWRU�GL�SHPHULQWDKDQ�

� 'L� .DEXSDWHQ� 3DVHU�� SHPHULQWDK� GDHUDK�
PHPEXND� GDQ� PHPSHUOXDV� DNVHV� XQWXN� GDSDW�
PHPDQIDDWNDQ�KXWDQ�GHQJDQ�FDUD�PHQJHPEDQJ�
NDQ� VWUXNWXU� RUJDQLVDVL� SHPHULQWDKDQ� GL�
NDEXSDWHQ� \DQJ� GLSHUNXDW� PHODOXL� SHQHUELWDQ�
3(5'$�� ,PSOHPHQWDVL� NHELMDNDQ� GLODNXNDQ�
PHODOXL� UH�LQWHUSUHWDVL� GDQ� UH�IRUPXODVL� DWXUDQ�

6XPEHU��6RXUFH���'DWD�GLRODK��3URFHVVHG�GDWD��������

\DQJ�GLNHPEDQJNDQ�PHODOXL�MHMDULQJ�SROLWLN��VRVLDO�
GDQ� HNRQRPL� �5LERW�	�3HOXVR�� ������� � 6XPEHU�
GD\D� KXWDQ� PHQMDGL� RSHQ� DNVHV� GDQ� WHUDQFDP�
IXQJVLQ\D� XQWXN� GDSDW� PHQ\HGLDNDQ� EHUEDJDL�
PDQIDDW� \DQJ� GLSHUOXNDQ� JXQD� PHPHQXKL�
NHEXWXKDQ�PDVD�NLQL�PDXSXQ�GL�PDVD�PHQGDWDQJ�

3HQJHORODDQ�KXWDQ�GLWHWDSNDQ�ROHK�SHPHULQ�
WDK� GHQJDQ� PHPEHGDNDQ� SHQJJXQDDQ� ODKDQ�
NDZDVDQ�KXWDQ�GDUL�ODKDQ�QRQ�NDZDVDQ�KXWDQ�DWDX�
DUHDO� SHQJJXQDDQ� ODLQ�� $NWRU� SHQJHOROD� KXWDQ�
GLEHGDNDQ� EHUGDVDUNDQ� IXQJVL� KXWDQ� \DQJ�
GLWHWDSNDQ� ROHK� SHPHULQWDK�� 6LWXDVL� SROLWLN� GDQ�
HNRQRPL� PHPHQJDUXKL� EHUNHPEDQJQ\D� NRQIOLN�
NHSHQWLQJDQ� DQWDU� NHORPSRN� GL� PDV\DUDNDW��
PDXSXQ� NHSHQWLQJDQ� DQWDU� VHNWRU� GL� SHPHULQ�
WDKDQ��3RWHQVL�KXWDQ�VHEDJDL�FRPPRQ�SRRO�UHVRXUFHV�
\DQJ� PDPSX� PHQ\HGLDNDQ� SURGXN� MDVD�
OLQJNXQJDQ��DLU��VHUWD�SURGXN�KDVLO�KXWDQ�QRQ�ND\X�
ODLQQ\D�PHQMDGL�WLGDN�WHUPDQIDDWNDQ�GLNDUHQDNDQ�
PDQIDDW�KXWDQ�XWDPDQ\D�GLSHUXQWXNNDQ�VHEDJDL�
SHQJKDVLO�ND\X��

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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'HPLNLDQ� MXJD� KDOQ\D� GHQJDQ� SHQJJXQDDQ�
PDQIDDW� KXWDQ� ROHK� VXDWX� NHORPSRN� PHQXWXS�
SHOXDQJ� EDJL� NHORPSRN� \DQJ� ODLQ� �H[FOXGDELOLW\���
.ULVLV� HNRQRPL� \DQJ� EHUODQJVXQJ� PHQMHODQJ�
WDKXQ� ����� PHQGRURQJ� SHPDQIDDWDQ� KXWDQ�
EHUNHPEDQJ� XQWXN� PHPHQXKL� NHSHQWLQJDQ�
HNRQRPL�� KDO� LQL� GLSHUNXDW� GHQJDQ� NHNXDVDDQ�
SROLWLN� \DQJ� GLODNXNDQ� PHODOXL� NHELMDNDQ�
UHGLVWULEXVL� DVHW� QHJDUD�� \DQJ� DQWDUD� ODLQ� GDODP�
EHQWXN�PDQIDDW� KXWDQ� �$ZDQJ�� ������� ,OO�GHILQHG�
SURSHUW\� ULJKWV� PHPHQJDUXKL� EHUODQMXWQ\D�
SHPEXNDDQ� KXWDQ� GL� PDVD� GHVHQWUDOLVDVL�� \DQJ�
GLWXQMXNNDQ�PHODOXL�GH�MXUH�DWXUDQ�IRUPDO�WHQWDQJ�
KXWDQ�GDQ�SHQXQMXNNDQ�VHUWD�SHQHWDSDQ�NDZDVDQ�
KXWDQ� \DQJ� WLGDN� VHVXDL� GHQJDQ� GH� IDFWR�
SHQJJXQDDQ�ODKDQ�GL�ODSDQJDQ��1XJURKR��������

3HPEDKDUXDQ� DWXUDQ� SHQ\HOHQJJDUDDQ�
QHJDUD�PHODOXL�88�1RPRU����WDKXQ������WHQWDQJ�
SHPHULQWDKDQ� GDHUDK� GLKDUDSNDQ� PDPSX�
PHPEXND�SHOXDQJ�EDJL� VHNWRU�NHKXWDQDQ�XQWXN�
PHZXMXGNDQ� NHOHVWDULDQ� KXWDQ� VHNDOLJXV�
NHPDNPXUDQ� UDN\DW�� 1DPXQ� NRQGLVL� \DQJ�
GLSHUOXNDQ�PDVLK�WHUEDWDV�VHKLQJJD�NHPDPSXDQ�
Q\D� XQWXN� PHPHQJDUXKL� WHUZXMXGQ\D� NHEHU�
ODQMXWDQ� KXWDQ� PDVLK� GLSHUWDQ\DNDQ�� %HEHUDSD�
NRQGLVL� SHPXQJNLQ� GLSHUOXNDQ� XQWXN�PHZXMXG�
NDQ� NHEHUODQMXWDQ� KXWDQ�� 6HEDJDL� FRQWRK��
NDSDVLWDV� SHPHULQWDK� \DQJ� PHPDGDL� GLSHUOXNDQ�
XQWXN�PHPRELOLVDVL� LQIRUPDVL�\DQJ�EHUNHPEDQJ�
GL� GDODP� DUHQD� SHQJHORODDQ� KXWDQ� GDQ�
PHQGD\DJXQDNDQQ\D� NH� GDODP� MHMDULQJ� SROLWLN��
HNRQRPL� GDQ� VRVLDO� XQWXN� PHOHVWDULNDQ� KXWDQ��
.LQHUMD�.HVDWXDQ�3HQJHORODDQ�+XWDQ��.3+��\DQJ�
GLNHPEDQJNDQ� ROHK� SHPHULQWDK� SHUOX� GLWLQJNDW�
NDQ� NDUHQD� GLSHUOXNDQ� XQWXN� PHPEHULNDQ�
NHSDVWLDQ� KDN� SHQJJXQDDQ� KXWDQ� GL� ODKDQ�PLOLN�
GDQ�MXJD�ODKDQ�QHJDUD��5HQGDKQ\D�SDUWLVLSDVL�SDUD�
SLKDN�GDODP�SHUHQFDQDDQ�SHPEHQWXNDQ�ZLOD\DK�
.3+� PHQ\HEDENDQ� UHQGDKQ\D� NLQHUMD� SHP�
EHQWXNDQ� ZL OD\DK� .3+� �<HQ\� � ����� � �
.HZHQDQJDQ�SHPHULQWDK�GDHUDK��SURYLQVL��XQWXN�
PHQJDWXU� SHQJHORODDQ� KXWDQ� MXJD� PDVLK�
PHPHUOXNDQ� GXNXQJDQ� GHQJDQ� VLVWHP� LQVHQWLI �
DJDU� PDPSX� PHQJNRRUGLQDVLNDQ� EHUEDJDL�
NHSHQWLQJDQ� JXQD� PHQGRURQJ� WHUZXMXGQ\D�
NHOHVWDULDQ�SHQJHORODDQ�KXWDQ�

,9���.(6,038/$1�'$1�6$5$1

$���.HVLPSXODQ

7XWXSDQ� KXWDQ� GL� .DEXSDWHQ� 3DVHU��
.DOLPDQWDQ� 7LPXU�� � EDLN� \DQJ� EHUDGD� GL� DUHDO�
NDZDVDQ�KXWDQ�PDXSXQ�GL�DUHDO�SHQJJXQDDQ�ODLQ��
WHODK� EHUXEDK� PHQMDGL� � EHQWDQJ� ODKDQ� GHQJDQ�
EHUDJDP� MHQLV� WXWXSDQ�� \DLWX�� VHPDN� EHOXNDU��
SHPXNLPDQ�� UDZD�� WDPEDN�� SHUNHEXQDQ��
SHUWDQLDQ��WDQDK�NRVRQJ��GDQ�SHUWDPEDQJDQ��7LJD�
IDNWRU� �PHPSHQJDUXKL�SHUXEDKDQ�WXWXSDQ�KXWDQ�
WHUVHEXW�� \DLWX� �� ���� EHUNHPEDQJQ\D� LQYHVWDVL�
EHUEDVLV� VXPEHU� GD\D� ODKDQ�� ���� DGDQ\D� SROLWLN�
WUDQVDNVLRQDO� \DQJ� PHQMDGLNDQ� KXWDQ� VHEDJDL�
EDUDQJ� WUDQVDNVL� EHUEDJDL� NHSHQWLQJDQ�� GDQ� ����
VLWXDVL� NDRWLN� SHQJHORODDQ� KXWDQ� GHQJDQ�
WHUEXNDQ\D� MHMDULQJ� RUJDQLVDVL� GL� PDV\DUDNDW��
.HELMDNDQ�SHQJHORODDQ�KXWDQ�JDJDO�PHZXMXGNDQ�
NHEHUODQMXWDQ� KXWDQ� GDQ� VHEDOLNQ\D�PHQMDGLNDQ�
SHQJHORODDQ�KXWDQ�VHEDJDL�DUHQD�NRQIOLN�GDQ�NHUMD�
VDPD� EDJL� EHUEDJDL� NHSHQWLQJDQ� GHQJDQ� KXWDQ�
VHEDJDL� VXPEHU� GD\D� \DQJ� RSHQ� DFFHVV�� � 3HPEHU�
ODNXDQ�88�1RPRU���� WDKXQ������GLSHUNLUDNDQ�
WLGDN�PDPSX�PHQJXUDQJL�WLQJNDW�NRQYHUVL�KXWDQ�
\DQJ�VHGDQJ�EHUODQJVXQJ�

%���6DUDQ

)DNWD� EDKZD� WXWXSDQ� KXWDQ�� NKXVXVQ\D� GL�
.DEXSDWHQ�3DVHU��.DOLPDQWDQ�7LPXU�� �EDLN�\DQJ�
EHUDGD� GL� DUHDO� NDZDVDQ� KXWDQ�PDXSXQ� GL� DUHDO�
SHQJJXQDDQ�ODLQ��WHODK�EHUXEDK�PHQMDGL�EHQWDQJ�
ODKDQ� GHQJDQ� EHUDJDP� MHQLV� WXWXSDQ� GDQ� KXWDQ� �
PHQMDGL� � VXPEHU� GD\D� \DQJ� RSHQ� DFFHVV�� �
PHQ\DUDQNDQ� SHPHULQWDK� SHUOX� PHPSHUNXDW�
RUJDQLVDVL� GL� WLQJNDW� SXVDW� GDQ� GDHUDK� \DQJ�
EHUZHQDQJ�GDODP�SHQHJDNDQ�KDN�NHSHPLOLNDQ�DWDV�
ODKDQ� KXWDQ� VHEDJDL� VXPEHU� GD\D� DODP� \DQJ�
GLNXDVDL� ROHK� QHJDUD�� 6HODQMXWQ\D�� JXQD�
PHQJXUDQJL� NRQYHUVL� KXWDQ� \DQJ� VHGDQJ� EHU�
ODQJVXQJ�VHFDUD�EHUOHELKDQ��EHUVDPD�SHPHULQWDK�
GDHUDK� SHUOX� VHFHSDWQ\D� PHODNXNDQ� SHQHJDNDQ�
KDN� NHSHPLOLNDQ� DWDV� VXPEHU� GD\D� KXWDQ� \DQJ�
WHUVLVD�

3HUXEDKDQ�7XWXSDQ�+XWDQ�GL�.DEXSDWHQ�3DVHU��.DOLPDQWDQ�7LPXU��3HQMHODVDQ�GDUL�3HQGHNDWDQ�.HOHPEDJDDQ
5HWQR�0DU\DQL�	�6DWULD�$VWDQD
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3HQHOLWLDQ� LQL� WHUODNVDQD�DWDV�GXNXQJDQ�GDUL�
.HPHQWHULDQ� .HKXWDQDQ� GDQ� <D\DVDQ� *LEERQ��
3HQXOLV� EHUWHULPD� NDVLK� DWDV� EDQWXDQ� \DQJ�
GLEHULNDQ� ROHK� <D\DVDQ� 7URSHQERV� VHODPD�
SHQJDPELODQ�GDWD� ODSDQJDQ�GL�.DEXSDWHQ�3DVHU�
.DOLPDQWDQ�7LPXU�� OHPEDJD�PDV\DUDNDW� 3(0$�
GDQ� 7XD� $GDW� 3DN� 'HEDQJ� \DQJ� PHQGDPSLQJL�
VHODPD�GL�ODSDQJDQ�

'$)7$5�3867$.$

$QRQ\PRXV����������0HWRGH�SHQJKLWXQJDQ�SHUXEDKDQ�
WXWXSDQ�KXWDQ�EHUGDVDUNDQ�KDVLO�SHQDIVLUDQ�FLWUD�
SHQJLQGHUDDQ� MDXK� RSWLN� VHFDUD� YLVXDO�� -DNDUWD��
%DGDQ�6WDQGDULVDVL�1DVLRQDO�

$VWDQD�� 6��� 6LQDJD�� %�� 0��� 6RHGRPR�� 6��� 	�
6LPDQJXQVRQJ�� %�� &��+�� ��������'DPSDN�
NHELMDNDQ� PDNURHNRQRPL� GDQ� IDNWRU�
HNVWHUQDO�HNRQRPL�WHUKDGDS�ODMX�GHIRUHVWDVL�
GDQ� GHJUDGDVL� KXWDQ� DODP�� 6WXGL� NDVXV�
GHIRUHVWDVL�XQWXN�SHUOXDVDQ�DUHDO� WDQDPDQ�
SDQJDQ� GDQ� SHUNHEXQDQ� VHUWD� KXWDQ�
WDQDPDQ�LQGXVWUL�GDQ�GHJUDGDVL�KXWDQ�DODP�
DUHDO� NRQVHVL�� -XUQDO� $QDOLVLV� .HELMDNDQ�
.HKXWDQDQ����������������

$ZDQJ��6��$����������6RVLRORJL�SHQJHWDKXDQ�GHIRUHVWDVL��
.RQVWUXNVL�VRVLDO�GDQ�SHUODZDQDQ��<RJ\DNDUWD��
'HEXW�3UHVV�

%URPOH\��'��:�� ��������(QYLURQPHQW� DQG� HFRQRP\��
3URSHUW\� ULJKWV� DQG� SXEOLF� SROLF\�� 2[IRUG��
%ODFNZHOO�

*ULPEOH�� 5���	�:HOODUG��.�� �������� 6WDNHKROGHU�
PHWKRGRORJLHV� LQ� QDWXUDO� UHVRXUFH�
PDQDJHPHQW�� D� UHYLHZ� RI � SULQFLSOHV��
FRQWH[WV�� H[SHULHQFHV� DQG� RSSRUWXQLWLHV��
$JULFXOWXUDO�6\VWHPV�����������������

+LQULFKV��$���	�6ROLFKLQ����������(DVW�.DOLPDQWDQ��D�
VKRUW�GHVFULSWLRQ�RI �WKH�IRUHVWU\�VHFWRU��6DPDULQGD��
6)03�

.LVVOLQJ�1DI��,���	�%LVDQJ��.����������5HWKLQNLQJ�
UHFHQW�FKDQJHV�RI �IRUHVW�UHJLPHV�LQ�(XURSH�
WKURXJK�SURSHUW\�ULJKWV� WKHRU\�DQG�SROLF\�
DQDO\VLV��-RXUQDO�RI �)RUHVW�3ROLF\�DQG�(FRQRPLFV��
����������������

/LWYDN��-���$KPDG��-���	�%LUG��5����������5HWKLQNLQJ�
GHFHQWUDOL]DWLRQ� LQ� GHYHORSLQJ� FRXQWULHV��
:DVKLQJWRQ�'&��7KH�:RUOG�%DQN�

1XJURKR�� %�� �������� 5HIRUPDVL� LQVWLWXVL� GDQ� WDWD�
NHSHPLULQWDKDQ�� IDNWRU� SHPXQJNLQ� PHQXMX� WDWD�
NHOROD� NHKXWDQDQ� \DQJ� EDLN�� .HPEDOL� NH� MDODQ�
OXUXV�� .ULWLN� SHQJJXQDDQ� LOPX� GDQ� SUDNWHN�
NHKXWDQDQ� ,QGRQHVLD�� <RJ\DNDUWD�� 1DLOLO�
3ULQWLND�

2VWURP�� (�� �������� *RYHUQLQJ� WKH� FRPPRQV�� 7KH�
HYROXWLRQ� RI � LQVWLWXWLRQV� IRU� FROOHFWLYH� DFWLRQV��
&DPEULGJH���&DPEULGJH�8QLYHUVLW\�3UHVV�

5LERW�� -��&���	�3HOXVR��1�� ��������$�7KHRU\� RI �
DFFHVV��5XUDO�6RFLRORJ\�����������������

5RQGLQHOOL�� $�� '��� 	� &KHHPD�� 6�� *�� ��������
'HFHQWUDOL]DWLRQ� DQG� GHYHORSPHQW�� 3ROLF\�
LPSOHPHQWDWLRQ� LQ� GHYHORSLQJ� FRXQWULHV�� 1HZ�
'HOKL��6DJH�3XEOLFDWLRQ�

6DUDJLK��%����������(FRQRPLF�YDOXH�RI �QRQ�WLPEHU�IRUHVW�
SURGXFWV�DPRQJ�3DVHU�,QGLJHQRXV�3HRSOH�RI �(DVW�
.DOLPDQWDQ��-DNDUWD��'HVD�3XWHUD�

6XEDUXGL�� �������� .HELMDNDQ� SHQJHORODDQ� KXWDQ�
DGDW�SDVFD�3XWXVDQ�0DKNDPDK�.RQVWLWXVL�
1R�����3XX�;�������6XDWX�7LQMDXDQ�NULWLV��
-XUQDO� $QDOLVLV� .HELMDNDQ� .HKXWDQDQ�� �������
��������

6XKDUMLWR��'����������3HQJDQWDU�PHWRGRORJL�SHQHOLWLDQ��
%RJRU��,3%�3UHVV�

6XQGHUOLQ��:�'�� 	� 5HVRVXGDUPR�� ,�$�3�� ��������
5DWHV� DQG� FDXVHV� RI � GHIRUHVWWLRQ� LQ� ,QGRQHVLD��
7RZDUG� D� UHVROXWLRQ� RI � WKH� DPELJXLWLHV��
�2FFDVLRQDO�3DSHU�1R�����%RJRU��&,)25�

:DK\XQL��7����������&DQ�WUDGLWLRQDO�IRUHVW�PDQDJHPHQW�
SURWHFW� DQG� FRQVHUYH� LURQZRRG�� �'LVHUWDVL���
/HLGHQ��8QLYHUVLW\�RI �/HLGHQ�

<HQ\�� ,�� ��������3DUD�SLKDN�GDQ�SHUDQQ\D�GDODP�
SHPEDQJXQDQ�.3+�PRGHO�GL�7DQDK�3DSXD��
-XUQDO� $QDOLVLV� .HELMDNDQ� .HKXWDQDQ�� �������
��������

=XED\U�� 0��� 'DUXVPDQ�� '��� 1XJURKR�� %��� 	�
1XUURKPDW�� '�� 5�� �������� 3HUDQDQ� SDUD�
SLKDN� GDODP� LPSOHPHQWDVL� NHELMDNDQ�
SHQJJXQDDQ� NDZDVDQ� KXWDQ� XQWXN� SHUWD�
PEDQJDQ�� -XUQDO� $QDOLVLV� .HELMDNDQ� .HKX�
WDQDQ�� ������� �������� KWWSV���GRL�RUJ��
���������-$..�������������������

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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/DPSLUDQ���G )DNWRU�SHQ\HEDE�WHUMDGLQ\D�SHPEXNDDQ�ODKDQ�EHUKXWDQ�GL�.DEXSDWHQ�3DVHU�EHUGDVDUNDQ�
LQWHUSUHWDVL�QDUDVL�LQIRUPDQ�GL�WDKXQ������GDQ�����

$SSHQGL[���G )DFWRUV�DIIHFWLQJ�FRQYHUWLRQ�RI �IRUHVWHG�ODQGV�DW�WKH�5HJHQF\�RI �3DVHU��EDVHG�RQ�QDUUDWLYH�LQWHUSUHWDWLRQ�
IURP�VHOHFWHG�LQIRUPDQWV�FROOHFWHG�DW�\HDU������DQG������

3HULVWLZD��
(YHQW�

.HELMDNDQ�\DQJ�
PHPSHQJDUXKL�3R

OLF\�IDFWRU�

1DUDVL�,QIRUPDQ�WHQWDQJ�GDPSDN�SHPEXNDDQ�KXWDQ��
1DUDWLI�LQIRUPDWLRQ�DERXW�FRQYHUVLRQ�RI�IRUHVWHG�DUHD��

0HOXDVQ\D�
SHUNHEXQDQ�
NHODSD�VDZLW��
3DOP�RLO�
H[SDQVLRQ��

�
�

�� 3HUPHQKXW�
����NSWV�,,��
�����WHQWDQJ�
,MLQ�
3HPDQIDDWDQ�
.D\X��,3.��
XQWXN�
PHQ\LDSNDQ��
ODKDQ�
SHPEDQJXQDQ�
+7,�GDQ�
3HUNHEXQDQ�
�

��3HUPHQKXW�
���NSWV�,,��
�����WHQWDQJ�
3HQXQMXNNDQ�
XODQJ�NDZDVDQ�
KXWDQ�GL�
SURSLQVL�
.DOLPDQWDQ�
7LPXU�

0DV\DUDNDW��

��0HQLQJNDWNDQ�SURGXNWLYLWDV�ODKDQ��PHQJJDQWL�NHEXQ�URWDQ�GDQ�EXDK�EXDKDQ�GHQJDQ�
NHEXQ�VDZLW�

��0HPSHUROHK�VHUWLILNDW�WDQDK�
��0HPSHUROHK�NUHGLW�XVDKD�\DQJ�GLVHGLDNDQ�ROHK�%DQN��
3HQJXVDKD��

�� %HNHUMD�VDPD�GHQJDQ�3HP.DE�XQWXN�PHQHUELWNDQ�3(5'$�JXQD�PHOHJDONDQ�
HNVSDQVL�SHUNHEXQDQ�NHODSD�VDZLW��

�� %HNHUMD�VDPD�GHQJDQ�DSDUDW�NHDPDQDQ��$%5,��GDQ�'35'�XQWXN�PHQHNDQ�ZDUJD�
\DQJ�PHQHQWDQJ�NRQYHUVL�ODKDQ�NRPXQDO�PHQMDGL�NHEXQ�NHODSD�VDZLW�� �

��0HQLQJNDWNDQ�NDSDVLWDV�SDEULN�SHQJRODKDQ�&32��
��0HQJJXQDNDQ�LMLQ�,3.�XQWXN�PHQJHPEDQJNDQ�SHUNHEXQDQ�VDZLW��
/60��

�� %HUNRDOLVL�GHQJDQ�GRQRU�GDQ�SDUD�SDNDU�GDUL�OHPEDJD�SHQHOLWLDQ�GDQ�XQLYHUVLWDV�
XQWXN�PHQJHPEDQJNDQ�MHMDULQJQ\D�JXQD�PHPSHUNXDW�OHPEDJD�PDV\DUDNDW��/60��DGDW

��� %HUNRDOLVL�GHQJDQ�/60�ODLQ��6DZLW�:DWFK��PHQJDGYRNDVL�SHQRODNDQ�NRQYHUVL�KXWDQ�
GL�ODKDQ�NRPXQDO��

��0HQHQWDQJ�NHELMDNDQ�SHPHULQWDK�\DQJ�PHQJDQFDP�NHOHVWDULDQ�KXWDQ�OLQGXQJ�GL�
*XQXQJ�/XPXW��

��0HPSHUNXDW�OHPEDJD�DGDW�GHQJDQ�PHPIDVLOLWDVL�VWXGL�EDQGLQJ�GDQ�
PHQ\HOHQJJDUDNDQ�EHUEDJDL�PDFDP�SHODWLKDQ��

3HPHULQWDK�.DEXSDWHQ��

��0HQDWD�XODQJ�SHQJJXQDDQ�ODKDQ�PHQJDFX�SDGD�88�7DWD�5XDQJ����WDKXQ������XQWXN�
PHQJHPEDQJNDQ�SHPEDQJXQDQ�GDHUDK�

��0HQJJXQDNDQ�3ROD�3,5�6DZLW�5DN\DW�XQWXN�PHPSHUFHSDW�SHPEDQJXQDQ�EHUGDVDU�
5(1675$�.DEXSDWHQ�����²������

��0HQJJXQDNDQ�3(5'$����WDKXQ������XQWXN�PHPSHUNXDW�OHPEDJD�SHPHULQWDKDQ�
NDEXSDWHQ�GHQJDQ�PHPEHQWXN�NDQWRU�NDQWRU�GLQDV�\DQJ�PHUHSOLNDVL�RUJDQLVDVL�
NHPHQWHULDQ�GL�SXVDW���

��0HQGXNXQJ�SHPHNDUDQ�.DEXSDWHQ�3HQDMDP�3DVHU�8WDUD�XQWXN�PHPLVDKNDQ�GDUL�
.DEXSDWHQ�3DVHU�PHODOXL�88���WDKXQ�������

��0HQ\HGLDNDQ�GDQD�$3%'�XQWXN�PHPSHUVLDSNDQ�ODKDQ�NHEXQ�JXQD�PHPSHUFHSDW�
LPSOHPHQWDVL�3ROD�3,5�6DZLW�5DN\DW��

��0HQGRURQJ�SHQJHPEDQJDQ�NDZDVDQ�NRQVHUYDVL�7HOXN�$GDQJ�XQWXN��SHODEXKDQ�
HNVSRU�&32��

�� %HNHUMD�VDPD�GHQJDQ�SHPHULQWDK�SURSLQVL�PHPEDQJXQ�NDZDVDQ�SHVLVLU��PHOLSXWL�
NDZDVDQ�NRQVHUYDVL�WHOXN�$GDQJ�GDQ�WHOXN�$SDU��GHQJDQ�PHQ\HGLDNDQ�IDVLOLWDV�
SHQGLGLNDQ�GDQ�NHVHKDWDQ��

0HQLQJNDWQ\D�
YROXPH�WHEDQJDQ�
ND\X�GDQ�
PHOXDVQ\D�
ZLOD\DK�
SHQHEDQJDQ�
KXWDQ�,QFUHDVH�LQ�
WLPEHU�FXWWLQJ�
YROXPH�	�IRUHVW�
FXWWLQJ�DUHD�
H[SDQVLRQ�

�� 6.�%XSDWL�QR���
WDKXQ������
WHQWDQJ�,33.�
.DEXSDWHQ���
+3+�����KD�
XQWXN�
PHQJJDODQJ�
PDV\DUDNDW�
EHUSDUWLVLSDVL�
GDODP�
SHQJHORODDQ�
KXWDQ

�
�� 3(5'$����
WDKXQ������GDQ�
3(5'$����

0DV\DUDNDW��

��

0HPEXND�DNVHV�EDJL�SHQJXVDKD�XQWXN�PHQHEDQJ�KXWDQ�GHQJDQ�LPEDODQ�GLEXDWNDQ�
MDODQ�NH�GHVD��GLEDQJXQNDQ�IDVLOLWDV�ODSDQJDQ�VHSDNEROD��VHUWD�GLVHGLDNDQ�JHQHUDWRU�
OLVWULN��FRQWRKQ\D�GL�GHVD�3LQDQJ�-DWXV�GDQ�0XDUD�/DPEDNDQ��

��

0HQHQWDQJ�DWXUDQ�DGDW�\DQJ�PHQ\DQJNXW��EDWDV�ZLOD\DK�GHVD�GDQ�EDWDV�
NHSHPLOLNDQ�ODKDQ�VHEDJDL�DNLEDW�GDUL�KLODQJQ\D�UDVD�NHEHUVDPDDQ�GDQ�NHNRPSDNDQ�
VHVDPD�.HWXD�$GDW�

��

0HPSHUKLWXQJNDQ�QLODL�QLODL�NRPHUVLDO�GDUL�KXWDQ�GLVDPSLQJ�QLODL�QLODL�EXGD\D�GDQ�
VRVLDO��

��

0HUXEDK�WUDGLVL�SHQJJXQDDQ�ODKDQ�GHQJDQ�PHQ\HZDNDQ�ODKDQ�NRPXQDO�NHSDGD�
SHQJXVDKD�XQWXN�SHQLPEXQDQ�ND\X�DWDX�ORJSRQG�

/60�
�

��

0HQHQWDQJ�NHELMDNDQ�SHPHULQWDK��DQWDUD�ODLQ�PHPEXND�+/�*XQXQJ�/XPXW�EDJL�
XVDKD�SHUWDPEDQJDQ��PHODNVDQDNDQ�SHQHEDQJDQ�KXWDQ�VHEHOXP�NHJLDWDQ�SHQDQDPDQ

�� %HUNRDOLVL�GHQJDQ�$0$1�XQWXN�PHPEHQWXN�RUJDQLVDVL�IRUPDO�PDV\DUDNDW�DGDW��
3(0$��

3HUXEDKDQ�7XWXSDQ�+XWDQ�GL�.DEXSDWHQ�3DVHU��.DOLPDQWDQ�7LPXU��3HQMHODVDQ�GDUL�3HQGHNDWDQ�.HOHPEDJDDQ
5HWQR�0DU\DQL�	�6DWULD�$VWDQD



���

WDKXQ������
WHQWDQJ�3$'�
KDVLO�KXWDQ�ND\X�
GDQ�KDVLO�KXWDQ�
QRQ�ND\X�

�
�

�� 0HPSHUNXDW�OHPEDJD�DGDW�GHQJDQ�PHQ\HGLDNDQ�LQIRUPDVL�GDQ�PHQLQJNDWNDQ�
NHDKOLDQ�WHNQLV�PHODOXL�SHODWLKDQ�NHOHPEDJDDQ�GDQ�GRNXPHQWDVL�DWXUDQ�DGDW�

�� 0HQHQWDQJ�/60�ODLQ�\DQJ�PHQJDGYRNDVL�SHQJJXQDDQ�3(5'$�XQWXN�PHOHJDOLVDVL�
SHQHEDQJDQ�GDQ�PHQ\XDUDNDQ�NHSHQWLQJDQ�GRQRU�

�� 0HQHQWDQJ�NHEHUSLKDNDQ�3HPGD�WHUKDGDS�NHSHQWLQJDQ�SHQJXVDKD�GDQ�PHQHNDQ�
NHSHQWLQJDQ�ZDUJD�GDQ�/60�ODLQ��

�� 0HUXEDK�VWUDWHJL�DGYRNDVL�GHQJDQ�PHQ\XDUDNDQ�NHSHQWLQJDQ�DGDW�NH�IRUXP�
LQWHUQDVLRQDO�PHODOXL�VDOXUDQ�,1*,�GDQ�,1),'�

�� 0HQHQWDQJ�SDUVLDOLVDVL�VXPEHUGD\D�DODP�EDJL�NHSHQWLQJDQ�SROLWLN�GHQJDQ�PHPEDJL�
SHUWDPEDQJDQ�XQWXN�3',3�GDQ�KXWDQ�XQWXN�*2/.$5��

3HQJXVDKD��

�� 0HQJJDODQJ�NRDOLVL�GHQJDQ�SHQJXVDKD�ORNDO�XQWXN�PHPDQIDDWNDQ�LMLQ�SHQHEDQJDQ�
GL�KXWDQ�UDN\DW�

�� 0HPSHUWDQ\DNDQ�GXNXQJDQ�DSDUDW�GDQ�SHPHULQWDK�GDODP�SHQ\HOHVDLDQ�WXQWXWDQ�
PDV\DUDNDW�DGDW��

�� 0HQJHOXKNDQ�OHPDKQ\D�SHQHJDNNDQ�KXNXP�GDQ�PHQJDQJJDS�88�.HKXWDQDQ�
VHEDWDV�¶IODJ�V\PERO·�

�� 0HQJKDGDSL�NODLP�PDV\DUDNDW�GDQ�PHPHQXKL�WXQWXWDQ�ZDUJD�GHQJDQ�PHPED\DU�
XDQJ�IHH�DWDX�JDQWL�UXJL�

�� 0HPEDQJXQNDQ�LQIUDVWUXNWXU�GL�SHGHVDDQ�XQWXN�PHPSHUROHK�DNVHV�ND\X�PXUDK�
GHQJDQ�PHQHEDQJ�KXWDQ�GHVD�

�� 0HQJHOXKNDQ�NXDWQ\D�LVXH�NHVXNXDQ�GDQ�NHWLGDN�DGLODQ�DWXUDQ�DGDW�
�� 0HPSHUWDQ\DNDQ�VWDWXV�KXWDQ�QHJDUD�\DQJ�WLGDN�MHODV�EDWDVQ\D�GDQ�KXWDQ�DGDW�\DQJ�

VHPDNLQ�PHOXDV�ZLOD\DKQ\D�
3HPHULQWDK�.DEXSDWHQ��

��0HQXQWXW�NRPLWPHQ�SHPHULQWDK�SXVDW�XQWXN�PHPEHULNDQ�RWRQRPL�VHSHQXKQ\D�
NHSDGD�NDEXSDWHQ�

��0HPSHUWDQ\DNDQ�WUDQVSDUDQVL�NHELMDNDQ�SHPHULQWDK�GDODP�KDO�SURVHGXU�SHPEHULDQ�
5.7��SHQJJXQDDQ�GDQD�'5��SHQJKLWXQJDQ�-37�

��0HPSHUWDQ\DNDQ�NHEHUKDVLODQ�SURJUDP�NHKXWDQDQ�\DQJ�GLDQJJDS�WLGDN�UHDOLVWLV�GDQ�
WLGDN�PHPSHUWLPEDQJNDQ�DVSHN�SDVDU�

��0HQJXVXONDQ�NHUMD�VDPD�GHQJDQ�'HSDUWHPHQ�.HKXWDQDQ�XQWXN�PHQDWD�XODQJ�SHWD�
NDZDVDQ�NRQVHUYDVL��

��0HQJXVXONDQ�3(5'$�KXWDQ�OLQGXQJ�XQWXN�PHPELD\DL�SHQJDZDVDQ�KXWDQ�GDUL�
DQFDPDQ�NRQYHUVL���

��0HQHQWDQJ�EHUGLULQ\D�837'�3URSLQVL�GL�.DEXSDWHQ�\DQJ�PHQJDNLEDWNDQ�
PXQFXOQ\D�GXDOLVPH�SHQJXUXVDQ�6.6++��

��0HQJXVXONDQ�GLEXNDQ\D�NHPEDOL�IRUXP�NRPXQLNDVL�5$.(5'$�GL�WLQJNDW�SURSLQVL �
��0HQHQWDQJ�.HSXWXVDQ�*XEHUQXU���WDKXQ�������WHQWDQJ�,MLQ�.KXVXV�3HQHEDQJDQ�
.D\X�8OLQ�\DQJ�PHPIDVLOLWDVL�PDV\DUDNDW�XQWXN�PHODNXNDQ�SHQHEDQJDQ�EHVDU�
EHVDUDQ���

�
3HPHULQWDK�3URSLQVL��
��0HQHQWDQJ�6XUDW�(GDUDQ�0HQKXW�QR�����0HQKXW�9,������\DQJ�PHPEDWDONDQ�
.HSXWXVDQ�0HQ+XW�1R�����.SWV�,,������WHQWDQJ�,3.�GDQ�6(�����0HQKXWEXQ�
9,,,������\DQJ�PHQJKHQWLNDQ�PHQDQJJXKNDQ�SHQJOHSDVDQ�NDZDVDQ�KXWDQ�

��%HUNRDOLVL�GHQJDQ�SURSLQVL�ODLQ�PHPEHQWXN�$VRVLDVL�.HSDOD�'LQDV�3URSLQVL�XQWXN�
PHPSHUNXDW�SRVLVL�'HSDUWHPHQ�.HKXWDQDQ�

6XPEHU��6RXUFH���'DWD�GLRODK��3URFHVVHG�GDWD���������

3HULVWLZD��
(YHQW�

.HELMDNDQ�\DQJ�
PHPSHQJDUXKL�3R

OLF\�IDFWRU�

1DUDVL�,QIRUPDQ�WHQWDQJ�GDPSDN�SHPEXNDDQ�KXWDQ��
1DUDWLI�LQIRUPDWLRQ�DERXW�FRQYHUVLRQ�RI�IRUHVWHG�DUHD��

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������


