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.DZDVDQ� KXWDQ� PHUXSDNDQ� VXPEHU� GD\D�
DODP� EDJL� NHSHQWLQJDQ� SHPEDQJXQDQ� VHNWRU�
NHKXWDQDQ� GDQ� VHNWRU� GL� OXDU� NHKXWDQDQ�� �
3HPDQIDDWDQ� NDZDVDQ� KXWDQ� GLWXMXNDQ� EDJL�
NHSHQWLQJDQ� SHPEDQJXQDQ� VHNWRU� NHKXWDQDQ��
VHGDQJNDQ�SHQJJXQDDQ�NDZDVDQ�KXWDQ�GLWXMXNDQ�
EDJL�SHPEDQJXQDQ�VHNWRU�GL�OXDU�NHKXWDQDQ�

3HPDQIDDWDQ� NDZDVDQ� KXWDQ� EDJL� VHNWRU�
NHKXWDQDQ� GLDWXU� GDODP� 3HUDWXUDQ� 3HPHULQWDK�
�33��1RPRU���WDKXQ������WHQWDQJ�7DWD�+XWDQ�GDQ�
3HQ\XVXQDQ� 5HQFDQD� 3HQJHORODDQ� +XWDQ� VHUWD�
3HPDQIDDWDQ�+XWDQ��+XWDQ�GDSDW�GLPDQIDDWNDQ�
PHODOXL� NHJLDWDQ� SHPDQIDDWDQ� NDZDVDQ��
SHPDQIDDWDQ� MDVD� OLQJNXQJDQ��SHPDQIDDWDQ�KDVLO�
KXWDQ� ND\X� GDQ� EXNDQ� ND\X� VHUWD� SHPXQJXWDQ�
KDVLO� KXWDQ� ND\X� GDQ� EXNDQ� ND\X�� .HJLDWDQ�
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-DODQ�*XQXQJ�%DWX�1R���%RJRU��������,QGRQHVLD�
H�PDLO��N�EXGLQLQJVLK#\DKRR�FRP�

'LWHULPD����0DUHW�������GLUHYLVL����)HEUXDUL�������GLVHWXMXL����0DUHW�����

"#453"$5

7KH�GHVLJQDWLRQ�RI �IRUHVW�DUHD�IRU�WKH�SXUSRVHV�RI �QRQ�IRUHVWU\�VHFWRU�KDV�WR�EH�GRQH�WKURXJK�WKH�PHFKDQLVP�RI �H[FKDQJH�DQG�
OHDVH�IRUHVW�DUHDV��7KH�SROLFLHV�UHJDUGLQJ�WKHVH�PHFKDQLVP�FKDQJHG�GLQDPLFDOO\��7KLV�VWXG\�H[DPLQHG�FKDQJHV�LQ�WKH�SROLF\�RI �WKH�
PHFKDQLVP��IDFWRUV�GULYLQJ�WKHVH�FKDQJHV�DQG�WKHLU�LPSOLFDWLRQV��7KH�UHVXOWV�VKRZHG�WKDW�WKH�FKDQJHV�RI �IRUHVW�DUHDV�XVHG�E\�H[SDQGLQJ�
WR�WKH�FRPPHUFLDO�LQWHUHVWV��WKH�FULWHULD�H[FKDQJHG�IRUHVW�DUHDV��OHDVH�OLFHQVH�YDOLGLW\�SHULRG��WKH�FULWHULD�RI �UHSODFHPHQW�ODQG���ODQG�
FRPSHQVDWLRQ��WKH�UDWLR�RI �UHSODFHPHQW�ODQG��DQG�PRQLWRULQJ�HYDOXDWLQJ�DFWLYLWLHV��7KH�IDFWRUV�GULYLQJ�WKHVH�FKDQJHV�LQFOXGH�HFRQRPLF�
IDFWRUV��SROLWLFDO�DQG�VRFLDO��7KH�HIIHFWLYH�PRQLWRULQJ�DQG�HYDOXDWLRQ�DFWLYLWLHV�EHFRPH�RQH�RI �WKH�NH\V�WR�RYHUFRPLQJ�WKH�SUREOHP�RI �
SROLF\�LPSOHPHQWDWLRQ�LQ�WKH�H[FKDQJH�RU�OHDVH�RI �IRUHVW�DUHDV�

.H\ZRUGV��3ROLF\��IRUHVW�ODQG�XVH��PRQLWRULQJ�DQG�HYDOXDWLRQ�

$%675$&7

3HQHWDSDQ�NDZDVDQ�KXWDQ�XQWXN�NHSHQWLQJDQ�GL�OXDU�VHNWRU�NHKXWDQDQ�GLODNXNDQ�PHODOXL�PHNDQLVPH�WXNDU�
PHQXNDU�GDQ�SLQMDP�SDNDL�NDZDVDQ�KXWDQ���.HGXD�NHELMDNDQ�LQL�VHQDQWLDVD�PHQJDODPL�SHUXEDKDQ���3HQHOLWLDQ�LQL�
PHQJNDML� SHUXEDKDQ� LVL� GDUL� NHGXD� NHELMDNDQ� WHUVHEXW�� IDNWRU� DSD� \DQJ� PHQGRURQJQ\D� VHUWD� EDJDLPDQD�
LPSOHPHQWDVLQ\D��3HQGHNDWDQ�SHQHOLWLDQ� LQL� DGDODK� DQDOLVLV� GRNXPHQ�SHUDWXUDQ� WHUNDLW� SHQJJXQDDQ� NDZDVDQ�
KXWDQ� GLOHQJNDSL� GHQJDQ� DQDOLVLV� GHVNULSWLI�� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� SHUXEDKDQ� LVL� NHELMDNDQ�
SHQJJXQDDQ�NDZDVDQ�KXWDQ�PHOLSXWL�NHSHQWLQJDQ�\DQJ�GLDNRPRGDVL�PHOXDV�SDGD�NHSHQWLQJDQ�NRPHUVLO��NULWHULD�
NDZDVDQ�KXWDQ�\DQJ�GLWXNDU��PDVD�EHUODNX�LMLQ�SLQMDP�SDNDL��NULWHULD�ODKDQ�SHQJJDQWL�ODKDQ�NRPSHQVDVL��UDVLR�
ODKDQ�SHQJJDQWL� GDQ� NHJLDWDQ�SHPDQWDXDQ�GDQ� HYDOXDVL�� �%HEHUDSD� IDNWRU� SHQGRURQJ� WHUMDGLQ\D� SHUXEDKDQ�
PHOLSXWL�IDNRU�HNRQRPL��SROLWLN�GDQ�VRVLDO���3HODNVDQDDQ�NHJLDWDQ�SHPDQWDXDQ�GDQ�HYDOXDVL�\DQJ�RSWLPDO�PHQMDGL�
VDODK� VDWX� NXQFL� XQWXN�PHQJDWDVL�PDVDODK� LPSOHPHQWDVL� NHELMDNDQ� WXNDU�PHQXNDU� NDZDVDQ�KXKWDQ�PDXSXQ�
SLQMDP�SDNDL�NDZDVDQ�KXWDQ�

.DWD�NXQFL��.HELMDNDQ��SHQJJXQDDQ�NDZDVDQ�KXWDQ��SHQJDZDVDQ�GDQ�HYDOXDVL�
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SHPDQIDDWDQ� WHUVHEXW� GDSDW� GLODNXNDQ� SDGD�
VHOXUXK� NDZDVDQ� KXWDQ� \DNQL� KXWDQ� SURGXNVL��
KXWDQ�OLQGXQJ�GDQ�KXWDQ�NRQVHUYDVL�NHFXDOL�FDJDU�
DODP�� ]RQD� LQWL� GDQ� ]RQD� ULPED� SDGD� WDPDQ�
QDVLRQDO���

3HQJJXQDDQ� NDZDVDQ� KXWDQ� XQWXN� VHNWRU�
QRQ�NHKXWDQDQ� GDSDW� GLODNVDQDNDQ� PHODOXL� �
PHNDQLVPH� WXNDU� PHQXNDU� NDZDVDQ� KXWDQ�
�70.+�� DWDX� SLQMDP� SDNDL� NDZDVDQ� KXWDQ�
�33.+��� 'DODP� 33� 1RPRU� ��� WDKXQ� �����
WHQWDQJ� 7DWD� &DUD� 3HUXEDKDQ� 3HUXQWXNDQ� GDQ�
)XQJVL�.DZDVDQ�+XWDQ�EDKZD�70.+�PHUXSD�
NDQ� SHQJJXQDDQ� NDZDVDQ� KXWDQ� GHQJDQ�
PHQJXEDK�SHUXQWXNNDQ�NDZDVDQ�KXWDQ�PHQMDGL�
EXNDQ� NDZDVDQ� KXWDQ� \DQJ� GLLPEDQJL� GHQJDQ�
PHPDVXNNDQ�ODKDQ�SHQJJDQWL�GDUL�EXNDQ�NDZDVDQ�
KXWDQ�PHQMDGL�NDZDVDQ�KXWDQ���'DODP�.HSXWXVDQ�
0HQWHUL� .HKXWDQDQ� �.HSPHQKXW�� 1RPRU� ����
.SWV�,,������ WHQWDQJ� 3HGRPDQ� 3LQMDP� 3DNDL�
.DZDVDQ� +XWDQ� EDKZD� 33.+� PHUXSDNDQ�
SHQJJXQDDQ� NDZDVDQ� KXWDQ� XQWXN� NHSHQWLQJDQ�
SHPEDQJXQDQ� GL� OXDU� VHNWRU� NHKXWDQDQ� WDQSD�
PHQJXEDK� IXQJVL� GDQ� SHUXQWXNNDQ� NDZDVDQ�
KXWDQ��

.HELMDNDQ� 70.+� GDQ� 33.+� GDODP�
SHUNHPEDQJDQQ\D� VHULQJ�PHQJDODPL� SHUXEDKDQ�
GDODP�KDO� LVL�NHELMDNDQ�� �6HEDJDL� FRQWRK�EDKZD�
SHUDWXUDQ� PHQWHUL� WHUNDLW� GHQJDQ� 70.+� VHMDN�
WDKXQ� ���������� VHQDQWLDVD� PHQJDODPL� SHUX�
EDKDQ�GDODP�VHWLDS�WDKXQQ\D��%HJLWXSXOD�GHQJDQ�
NHELMDNDQ� 33.+�� VHMDN� GLNHOXDUNDQQ\D� 33�
1RPRU� ��� WDKXQ� ����� WHQWDQJ� 3HQJJXQDDQ�
.DZDVDQ�+XWDQ��SHUDWXUDQ�PHQWHUL�WHUNDLW�GHQJDQ�
33.+�WHODK�PHQJDODPL���NDOL�SHUXEDKDQ��

3HUXEDKDQ�NHELMDNDQ�LQL�EHUDUWL�SHUXEDKDQ�LVL�
NHELMDNDQ�\DQJ�DNDQ�PHPSHQJDUXKL�LPSOHPHQWDVL�
NHELMDNDQ� �1XJURKR�� ������� � +DO� LQL� PHQDULN�
VHKLQJJD� NDMLDQ� GLODNXNDQ� XQWXN� PHQJDQDOLVLV�
SHUXEDKDQ�NHELMDNDQ�70.+�GDQ�33.+��IDNWRU�
SHQGRURQJ�SHUXEDKDQ�VHUWD�PHQHODDK�LPSOHPHQ�
WDVL� NHELMDNDQ� 70.+� GDQ� 33.+� GHQJDQ�
PHQJDPELO�VHEXDK�NDVXV�GL�3URYLQVL�-DZD�7LPXU�
\DQJ�NDZDVDQ�KXWDQQ\D�NXUDQJ�GDUL�����GDUL�OXDV�
ZLOD\DK���3DGD�EDJLDQ�DNKLU�GLEHULNDQ�UHNRPHQGDVL�
WHUNDLW�GHQJDQ�SHQJJXQDDQ�NDZDVDQ�KXWDQ�XQWXN�
VHNWRU�GL�OXDU�NHKXWDQDQ�
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3HQHOLWLDQ� LQL� WHUPDVXN� GDODP� SHQHOLWLDQ�
HYDOXDVL� NHELMDNDQ� SHQJJXQDDQ� NDZDVDQ� KXWDQ��
(YDOXDVL� NHELMDNDQ� PHQ\DQJNXW� SHPEDKDVDQ�
NHPEDOL� LPSOHPHQWDVL�NHELMDNDQ�\DQJ�PHQ\HGLD�
NDQ� LQIRUPDVL� EHUKDVLO� WLGDNQ\D� LPSOHPHQWDVL�
NHELMDNDQ� �+DPGL�� ������� VHUWD� SHPEHODMDUDQ�
PHQJHQDL�NRQVHNXHQVL�NHELMDNDQ�SXEOLN��3DUVRQ��
������� 0HQXUXW� 1XJURKR� �������� NHEHUKDVLODQ�
LPSOHPHQWDVL� NHELMDNDQ� WHUJDQWXQJ� SDGD� LVL�
NHELMDNDQ� GDQ� LPSOHPHQWDVLQ\D�� � ,VL� NHELMDNDQ�
WHUNDLW� GHQJDQ� EDJDLPDQD� SURVHV� NHELMDNDQ� LWX�
GLUXPXVNDQ��$GD� OLPD� WLSH� SHQ\HEDE� NHJDJDODQ�
NHELMDNDQ�DQWDUD�ODLQ��
D�� .HJDJDODQ�PDQDMHPHQ� WHUMDGL� ELOD� NHELMDNDQ�

EHUKDVLO� GLUXPXVNDQ�� WHWDSL� WLGDN� ELVD�
GLLPSOHPHQWDVLNDQ�

E�� .HJDJDODQ�DGPLQLVWUDWLI �WHUMDGL�ELOD�NHELMDNDQ�
EHUKDVLO� GLUXPXVNDQ� WHWDSL� PDKDO� GDODP�
LPSOHPHQWDVLQ\D�

F�� .HJDJDODQ� GHVDLQ� WHUMDGL� ELOD� NHELMDNDQ�
EHUKDVLO�GLUXPXVNDQ�� WHWDSL� LPSOHPHQWDVLQ\D�
WLGDN�VHVXDL�GHVDLQ�VHPXOD�

G�� .HJDJDODQ�WHRUL�WHUMDGL�ELOD�NHELMDNDQ�EHUKDVLO�
GLUXPXVNDQ�� LPSOHPHQWDVL� VHSHUWL� GHVDLQ�
VHEHOXPQ\D�� WHWDSL� WLGDN� VHVXDL� GHQJDQ�KDVLO�
\DQJ�GLKDUDSNDQ�

H�� .HJDJDODQ�\DQJ�NHOXDU�GDUL�UHO�WHUMDGL�DSDELOD�
NHELMDNDQ� EHUKDVLO� GLUXPXVNDQ� WHWDSL� LPSOH�
PHQWDVLQ\D� GLDPELO� DOLK� ROHK� NHSHQWLQJDQ�
SROLWLN�DGPLQLVWUDVL� ODLQ� VHKLQJJD�PHQFLSWD�
NDQ�KDVLO�\DQJ�VDPD�VHNDOL�EHUEHGD�

$GDSXQ� SHUEDLNDQ� LPSOHPHQWDVL� NHELMDNDQ�
GDSDW�GLODNXNDQ�PHODOXL���KDO� \DNQL�� ����PHQJH�
WDKXL� IDNWRU�IDNWRU� \DQJ� PHQJKDPEDW� SURVHV�
LPSOHPHQWDVL������PHQJXEDK�NHDGDDQ�\DQJ�PHQJ�
KDVLONDQ� IDNWRU�IDNWRU� SHQJKDPEDW� �:LQDUQR��
������

.HELMDNDQ�SHQJJXQDDQ�NDZDVDQ�KXWDQ�GLDWXU�
GDODP�GXD�VNHPD�\DLWX�NHELMDNDQ�WXNDU�PHQXNDU�
NDZDVDQ� KXWDQ� GDQ� NHELMDNDQ� SLQMDP� SDNDL�
NDZDVDQ� KXWDQ�� 'DODP� NDMLDQ� LQL� HYDOXDVL�
NHELMDNDQ� GLDUDKNDQ� XQWXN� PHOLKDW� NURQRORJL�
SHUXEDKDQ� SHUDWXUDQ� \DQJ� DGD�� SHUXEDKDQ� LVL�
SHUDWXUDQ�GDQ�KDPEDWDQ�GDODP�LPSOHPHQWDVLQ\D��
.HUDQJND� SLNLU� SHQHOLWLDQ� GDSDW� GLOLKDW� SDGD�
*DPEDU���
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�.XVKDUWDWL�%XGLQLQJVLK��6XOLVW\D�(NDZDWL�	�+DQGR\R�
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�
.HELMDNDQ�3HQJJXQDDQ

.DZDVDQ�+XWDQ

�

�

7XNDU�0HQXNDU�.DZDVDQ�+XWDQ� 3LQMDP�3DNDL�.DZDVDQ�+XWDQ�

.URQRORJL�SHUXEDKDQ�SHUDWXUDQ�

,VL�3HUDWXUDQ� ,PSOHPHQWDVL� )DNWRU�3HQ\HEDE�3HUXEDKDQ�

6XPEHU��6RXUFH���'DWD�SULPHU��3ULPDU\�GDWD��

*DPEDU�����.HUDQJND�SLNLU�SHQHOLWLDQ�
)LJXUH�����5HVHDUFK�IUDPHZRUN�

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� WLJD� WLQJNDW�
DQDOLVLV� \DLWX�� ���� $QDOLVLV� WHNV� SHUDWXUDQ�
SHUXQGDQJDQ� \DQJ� WHUNDLW� GHQJDQ� SHQJJXQDDQ�
NDZDVDQ�KXWDQ�\DQJ�GLIRNXVNDQ�SDGD�SHUXEDKDQ�
WHNV�WHNV�SHUDWXUDQ�WHUVHEXW�GDODP�UHQWDQJ�ZDNWX�
WHUWHQWX������$QDOLVLV�NRQWHNV�VRVLDO��HNRQRPL�GDQ�
SROLWLN� \DQJ� PHODWDUL� SHUXEDKDQ� WHNV� SHUDWXUDQ�
SHUXQGDQJDQ�WHUNDLW�SHQJJXQDDQ�NDZDVDQ�KXWDQ��
GDQ�����$QDOLVLV�SUDNVLV�LPSOHPHQWDVL�SHUDWXUDQ�
SHUXQGDQJDQ�WHUNDLW�SHQJJXQDDQ�NDZDVDQ�KXWDQ�
GL�ODSDQJDQ���5DQJNDLDQ�DQDOLVLV�WHUVHEXW�WHUGDSDW�
GDODP�*DPEDU�����

$QDOLVLV� WHNV� \DQJ� GLJXQDNDQ� XQWXN�
PHQJHWDKXL� SHUXEDKDQ� NHELMDNDQ� 33.+� GDQ�
70.+� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL�
DGDODK� DQDOLVLV� LVL� NXDOLWDWLI � � �TXDOLWDWLYH FRQWHQW�
DQDO\VLV��� � $QDOLVLV� NRQWHQ� NXDOLWDWLI � PHUXSDNDQ�
WHNQLN� VLVWHPDWLV� \DQJ� PHQJRPSUHVL� NDWD�NDWD�
GDUL� WHNV� NH� GDODP� NDWHJRUL� \DQJ� OHELK� VHGLNLW�
EHUGDVDUNDQ� DWXUDQ� SHQJNRGHDQ� � �� \DQJ�FRGLQJ
HNVSOLVLW� �*HQHUDO� $FFRXQWLQJ� 2IILFH�� ������
.ULSSHQGRUII��������GDQ�:HEHU���������

'RNXPHQ� \DQJ� GLDQDOLVLV� DGDODK� VHPXD�
SHUDWXUDQ�SHQJJXQDDQ�NDZDVDQ�KXWDQ�NKXVXVQ\D�
WHUNDLW�70.+�GDQ�33.+�VHUWD�GDWD�SHQJJXQDDQ�
NDZDVDQ� KXWDQ� GHQJDQ�PHNDQLVPH�70.+�GDQ�
33.+� GDUL� 'LQDV� .HKXWDQDQ� 3URYLQVL� -DZD�
7LPXU�� �3HUDWXUDQ�WHUNDLW�70.+�\DQJ�GLDQDOLVLV�
VHEDQ\DN� ��� SHUDWXUDQ� \DQJ� GLNHOXDUNDQ� VHMDN�
WDKXQ������\DNQL�6XUDW�.HSXWXVDQ��6.��0HQWHUL�
3HUWDQLDQ� 1R�� ����.SWV�8P�������� WHQWDQJ�
3HGRPDQ�WXNDU�0HQXNDU�.DZDVDQ�+XWDQ�KLQJJD�
3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� �3HUPHQKXW��
1RPRU�3����0HQKXW�,,��������3HUDWXUDQ�WHUNDLW�
33.+�\DQJ�GLDQDOLVLV�VHEDQ\DN���SHUDWXUDQ�VHMDN�
WDKXQ������PXODL�GDUL�.HSPHQKXW�1RPRU�����
.SWV�,,������ WHQWDQJ� 3HGRPDQ� 3LQMDP� 3DNDL�
.DZDVDQ�+XWDQ�KLQJJD�3HUPHQKXW�1RPRU�3�����
0HQKXW�,,������WHQWDQJ�3HGRPDQ�3LQMDP�3DNDL�
.DZDVDQ�+XWDQ�
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7DEHO����/HYHO�DQDOLVLV��DODW�DQDOLVLV��GDQ�RE\HN�SHQHOLWLDQ�
7DEOH����/HYHO�RI �DQDO\VLV��WRRO�RI �DQDO\VLV�DQG�UHVHDUFK�REMHFW��

6XPEHU��6RXUFH���'DWD�SULPHU��SULPDU\�GDWD��������

� 0HQHQWXNDQ�SHUWDQ\DDQ��SHQHOLWLDQ�\DQJ�

DNDQ�GLMDZDE�ROHK�FRQWHQW�DQDO\VLV�

0HQHQWXNDQ�SRSXODVL�GDUL�WHNV�\DQJ�DNDQ�

GLMDGLNDQ�VDPSOH�

0HQHQWXNDQ�VDPSOH�ODLQ�\DQJ�KDUXV�

GLNROHNVL�

0HQHQWXNDQ�NRQWHNV�GDUL�WHNV�\DQJ�

GLMDGLNDQ�VDPSOH�

0HQHQWXNDQ�XQLW�DQDOLVD�

0HPXWXVNDQ�NRGH�NRGH�\DQJ�DNDQ�GLSDNDL�

VDDW�DQDOLVD�

0HPEDQJXQ�NDWHJRUL�XQWXN�DQDOLVLV�

0HODNXNDQ�DQDOLVLV�

0HQDULN�NHVLPSXODQ�

0HPEXDW�LQIHUHQVLD�VSHNXODWLI�

*DPEDU�����/DQJNDK�ODQJNDK�DQDOLVLV�LVL�NXDOLWDWLI
)LJXUH�����7KH�FRQWHQW�DQDO\VLV�VWDJHV
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2E\HN�
�2EMHFW��

�� 7HNV� $QDOLVLV�LVL�NXDOLWDWLI ���
�4XDOLWDWLYH�FRQWHQW�DQDOLVLV��

7HNV�SHUDWXUDQ�SHUXQGDQJDQ�WHUNDLW�SHQJJXQDDQ�
NDZDVDQ�KXWDQ�

�� .RQWHNV�VRVLDO��HNRQRPL�
GDQ�SROLWLN�

,QWHUSUHWDVL�VRVLRORJLV�
�6RFLRORJLFDO�LQWHUSUHWDWLRQ��

.RQWHNV�VRVLDO�HNRQRPL�GDQ�SROLWLN�\DQJ�
PHQGRURQJ�SHUXEDKDQ�SHUDWXUDQ�SHUXQGDQJDQ�
WHUNDLW�SHQJJXQDDQ�NDZDVDQ�KXWDQ�

�� 3UDNVLV��LPSOHPHQWDVL�
NHELMDNDQ�SHQJJXQDDQ�
NDZDVDQ�KXWDQ��

$QDOLVLV�VHMDUDK���+LVWRULFDO�
DQDO\VLV��

,PSOHPHQWDVL�SHUDWXUDQ�SHUXQGDQJDQ�WHUNDLW�
SHQJJXQDDQ�NDZDVDQ�KXWDQ�

6XPEHU�� ���'HQ]LQ������6RXUFH

6HFDUD� JDULV� EHVDU� SURVHV� SHQJNRGHDQ�
PHQXUXW�&UHVZHOO��������\DLWX������0HPEDFD�GDWD�
VHFDUD� NHVHOXUXKDQ�� ����0HPEDJL�PHPLODK� GDWD�
NH�GDODP�VHJPHQ�VHJPHQ�� ����0HQDPDL� VHJPHQ�

GHQJDQ� NRGH�� ���� 0HQJXUDQJL� WXPSDQJ� WLQGLK�
NRGH� GDQ� NRGH� \DQJ� WLGDN� SHQWLQJ� GDQ� ����
PHQXUXQNDQ�NRGH�NH�GDODP�WHPD�WHPD�
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$QDOLVLV� VRFLRORJLFDO� LQWHUSUHWDWLRQ� PHPXVDWNDQ�
GLUL� SDGD� SHUPDVDODKDQ� DSD� NRQWHNV� VRVLDO� GDUL�
NHJLDWDQ�\DQJ�DNDQ�GLQLODL�VHFDUD�KXNXP��ZKDW�GRHV�
VRFLDO�FRQWH[W�RI �WKH�HYHQW�WR�EH�OHJDOO\�MXGJHG���.RQWHNV�
VRVLDO� VXDWX� QDVNDK� GLUXPXVNDQ� GDSDW� PHP�
SHQJDUXKL�OHJLVODWRU�NHWLND�VHEXDK�QDVNDK�KXNXP�
GLUXPXVNDQ�� GDQ� KDO� LQL� KDUXV� GLMDGLNDQ� NRQ�
VLGHUDQ� MXJD� GDODP� SHQDIVLUDQ� QRUPD�� 3DGD�
SHQHOLWLDQ� LQL�� RE\HN� GDUL� DQDOLVLV� LQL� DGDODK�
NRQWHNV� VRVLDO� HNRQRPL� GDQ� SROLWLN� \DQJ� PHQ�
GRURQJ� WHUMDGLQ\D� SHUXEDKDQ� SHUDWXUDQ� SHUXQ�
GDQJDQ�WHUNDLW�SHQJJXQDDQ�NDZDVDQ�KXWDQ�

$QDOLVLV�VHMDUDK��KLVWRULFDO�DQDO\VLV��\DQJ�OHELK�
PHQHNDQNDQ�DVSHN�HYROXVL�LVL�NHELMDNDQ�GDUL�DZDO�
SHPEHQWXNDQ� KLQJJD� LPSOHPHQWDVLQ\D� EDKNDQ�
EHUVLIDW� HNVSDQVLI � GHQJDQ� PHPEDQGLQJNDQ�
EHEHUDSD� NHELMDNDQ� VHFDUD� NURQRORJLV�VLQNURQLV��
,QIRUPDVL� KDVLO� DQDOLVLV� GDWD� SDGD� SHQHOLWLDQ� LQL�
GLLQWHUSUHWDVL� VHFDUD� VLNOLN�GDQ� VLPXOWDQ� �KDQG� LQ�
KDQG��� ,QWHUSUHWDVL� LQIRUPDVL� SDGD� SHQGHNDWDQ�
NXDOLWDWLI � PHUXMXN� SDGD� SHQJHPEDQJDQ� LGH�LGH�
DWDV�KDVLO�SHQHPXDQ�XQWXN�NHPXGLDQ�GLUHODVLNDQ�
GHQJDQ�NDMLDQ�WHRULWLN��WHRUL�\DQJ�WHODK�DGD��XQWXN�
PHQJKDVLONDQ� NRQVHS�NRQVHS� DWDX� WHRUL�WHRUL�
VXEVWDQVLI �\DQJ�EDUX�GDODP�UDQJND�PHPSHUND\D�
NKD]DQDK�LOPX��%RJGDQ�GDQ�%OLNHQ��������

8QWXN� SHQJDPELODQ� NHVLPSXODQ� �VLQWHVLV��
SHQHOLWLDQ�LQL��GLJXQDNDQ�WHNQLN�WULDQJXODVL�VXPEHU�
GDWD� GDQ� LQIRUPDVL� \DQJ� EHUDVDO� GDUL� EHUEDJDL�
VXPEHU��WHNV�GDQ�SUDNVLV����7ULDQJXODVL�GLJXQDNDQ�
VHEDJDL� JDEXQJDQ� DWDX� NRPELQDVL� EHUEDJDL�
PHWRGH� \DQJ�GLSDNDL� XQWXN�PHQJNDML� IHQRPHQD�
\DQJ� VDOLQJ� WHUNDLW� GDUL� VXGXW� SDQGDQJ� GDQ�
SHUVSHNWLI �\DQJ�EHUEHGD��'HQ]LQ���������

3HQHOLWLDQ�GLODNXNDQ�SDGD�EXODQ�-XQL�KLQJJD�
$JXVWXV��������.DVXV�\DQJ�GLDQJNDW�GDODP�NDMLDQ�
NHELMDNDQ� LQL� DGDODK�NDVXV�SHQJJXQDDQ�NDZDVDQ�
KXWDQ� GL� 3URYLQVL� -DZD� 7LPXU�� 3HUWLPEDQJDQ�
SHPLOLKDQ�SURYLQVL�LQL�NDUHQD�-DZD�7LPXU�PHPLOLNL�
OXDV� NDZDVDQ� KXWDQ� NXUDQJ� GDUL� ���� OXDV�
GDUDWDQQ\D� GDQ� LPSOHPHQWDVL� NHELMDNDQ� SHQJ�
JXQDDQ�NDZDVDQ�KXWDQ�VHMDN�WDKXQ������DQ�

,,,���+$6,/�'$1�3(0%$+$6$1

$���,VL�.HELMDNDQ�70.+�GDQ�33.+

3HQJJXQDDQ� KXWDQ� GHQJDQ� PHNDQLVPH�
70.+�PHQV\DUDWNDQ�DGDQ\D�ODKDQ�SHQJJDQWL�GL�

OXDU� NDZDVDQ� KXWDQ� XQWXN� GLPDVXNNDQ� VHEDJDL�
NDZDVDQ� KXWDQ�� +DO� LQL� WHUNDLW� GHQJDQ� NHSHQ�
WLQJDQ� SHPEDQJXQDQ� GL� OXDU� VHNWRU� NHKXWDQDQ�
WHUVHEXW� PHQJJXQDNDQ� NDZDVDQ� KXWDQ� VHFDUD�
PHQHWDS� \DQJ� DNDQ� PHQJXUDQJL� OXDV� NDZDVDQ�
KXWDQ�� 2OHK� NDUHQD� LWX� XSD\D� XQWXN� PHPSHU�
WDKDQNDQ�NHEHUDGDDQ�KXWDQ�GDODP�VXDWX�ZLOD\DK�
PLQLPDO� ���� GLSHQXKL� GHQJDQ� DGDQ\D� ODKDQ�
SHQJJDQWL� GDUL� EXNDQ� NDZDVDQ� KXWDQ� PHQMDGL�
NDZDVDQ�KXWDQ��8PXPQ\D��SHQJJXQDDQ�NDZDVDQ�
KXWDQ� GHQJDQ� PHNDQLVPH� 70.+� VHULQJNDOL�
GLWHPXNDQ� GL� ZLOD\DK� \DQJ� NDZDVDQ� KXWDQQ\D�
NXUDQJ�GDUL�����VHSHUWL�GL�3XODX�-DZD��3URYLQVL�
/DPSXQJ�GDQ�3URYLQVL�%DOL���

%HUEHGD�GHQJDQ�70.+��33.+�PHUXSDNDQ�
SHQJJXQDDQ�NDZDVDQ�KXWDQ�XQWXN�SHPEDQJXQDQ�
GL� OXDU� VHNWRU� NHKXWDQDQ� EHUVLIDW� WLGDN� WHWDS��
.DZDVDQ� KXWDQ� DNDQ� GLNHPEDOLNDQ� NHSDGD�
1HJDUD� VHWHODK� MDQJND� ZDNWX� SLQMDP� SDNDL�
EHUDNKLU��.HWLND�LMLQ�33.+�PDVLK�EHUODNX�PDND�
SHPHJDQJ� LMLQ� 33.+� EHUWDQJJXQJMDZDE�
PHODNXNDQ� UHERLVDVL� GL� DWDV� ODKDQ� NRPSHQVDVL�
\DQJ� EHUDGD� GL� OXDU� NDZDVDQ� KXWDQ�� 6HODQMXWQ\D�
ODKDQ�NRPSHQVDVL�WHUVHEXW�GLPDVXNNDQ�NH�GDODP�
NDZDVDQ�KXWDQ����

.HSHQWLQJDQ�VHNWRU�GL� OXDU�NHKXWDQDQ�\DQJ�
GLDNRPRGDVL� GHQJDQ� PHNDQLVPH� 70.+� LQL�
DQWDUD�ODLQ�PHQDPSXQJ�NRUEDQ�EHQFDQD�DODP�GDQ�
NHSHQWLQJDQ� XPXP� EHVHUWD� VDUDQD� SHQXQMDQJ��
6HGDQJNDQ�NHSHQWLQJDQ�VHNWRU�GL�OXDU�NHKXWDQDQ�
\DQJ� GDSDW� GLDNRPRGDVL� GHQJDQ� PHNDQLVPH�
33.+�DQWDUD�ODLQ�SHUWDPEDQJDQ��SHUWDKDQDQ�GDQ�
NHDPDQDQ�� LQVWDODVL� MDULQJDQ� WHOHNRPXQLNDVL�GDQ�
ODLQQ\D�� �.HELMDNDQ�33.+�WHUEDUX�\DQJ�EHUODNX�
VDDW�LQL�DGDODK�3HUPHQKXW�1RPRU�3����0HQKXW�
,,������WHQWDQJ�3HGRPDQ�3LQMDP�3DNDL�.DZDVDQ�
+XWDQ��%HUGDVDUNDQ�NHELMDNDQQ\D�PDVLQJ�PDVLQJ��
EHEHUDSD�DVSHN�70.+�GDQ�33.+�VHFDUD�ULQJNDV�
GLVDMLNDQ��GDODP�7DEHO���

-HQLV�SHUXQWXNNDQ�33.+�GDQ�70.+�VHFDUD�
SULQVLS� EHUEHGD�� � 3HQJJXQDDQ� NDZDVDQ� KXWDQ�
GHQJDQ� PHNDQLVPH� 33.+� XQWXN� NHSHQWLQJDQ�
\DQJ�WLGDN�PHQHWDS�VHGDQJNDQ�SHQJJXQDDQ�KXWDQ�
GHQJDQ� PHNDQLVPH� 70.+� XQWXN� NHSHQWLQJDQ�
\DQJ�PHQHWDS�� �$NDQ�WHWDSL�GDODP�NHQ\DWDDQQ\D�
EHQWXN� NHJLDWDQ� SHQJJXQDDQ� NDZDVDQ� KXWDQ�
GHQJDQ�33.+�FHQGHUXQJ�EHUVLIDW�PHQHWDS�MXJD����

.DZDVDQ� KXWDQ� \DQJ� GDSDW� GLJXQDNDQ�
GHQJDQ�PHNDQLVPH�33.+�DGDODK�KXWDQ�SURGXNVL�

'LQDPLND�.HELMDNDQ�3HQJJXQDDQ�.DZDVDQ�+XWDQ��6HEXDK�$QDOLVD�,VL�3HUXEDKDQ�.HELMDNDQ�3HQJJXQDDQ�.DZDVDQ�+XWDQ
�.XVKDUWDWL�%XGLQLQJVLK��6XOLVW\D�(NDZDWL�	�+DQGR\R�
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GDQ�KXWDQ�OLQGXQJ��$SDELOD�GDODP�NDZDVDQ�KXWDQ�
SURGXNVL� PDXSXQ� KXWDQ� OLQGXQJ� WHODK� DGD� L]LQ�
SHPDQIDDWDQ� KXWDQ�� PDND� 33.+� WHWDS� GDSDW�
EHUODQJVXQJ� GHQJDQ� NHWHQWXDQ� DGDQ\D� ELD\D�
SHQJJDQWL�DWDV�ELD\D�LQYHVWDVL�GDQ�LXDUDQ�L]LQ�\DQJ�
WHODK� GLNHOXDUNDQ� ROHK� SHPHJDQJ� L]LQ� SHPDQ�
IDDWDQ� KXWDQ� GLVHVXDLNDQ� GHQJDQ� OXDVDQ� \DQJ�
GLSLQMDP��%HUEHGD�GHQJDQ�33.+��NDZDVDQ�\DQJ�
GLJXQDNDQ� GHQJDQ� PHNDQLVPH� 70.+� DGDODK�
KXWDQ�SURGXNVL�WHWDS�GDQ�KXWDQ�SURGXNVL�WHUEDWDV�
\DQJ�GL�GDODPQ\D�WLGDN�WHUGDSDW�L]LQ�SHPDQIDDWDQ�
KXWDQ�PDXSXQ�L]LQ�SHQJJXQDDQ�KXWDQ�VHUWD�VXUDW�
SHUVHWXMXDQ�SULQVLS�70.+�

.HWHQWXDQ�WHUNDLW�SHUL]LQDQ�DQWDUD�70.+�
GDQ�33.+�EHUEHGD�� �3HPEHUL� L]LQ�70.+�GDQ�
33.+�DGDODK�0HQWHUL�.HKXWDQDQ�� �,]LQ�33.+�
DGD���EHQWXN�\DNQL�L]LQ�33.+�GHQJDQ�NRPSHQ�
VDVL�ODKDQ��L]LQ�33.+�GHQJDQ�NRPSHQVDVL�ED\DU�
SHQHULPDDQ� QHJDUD� EXNDQ� SDMDN� �31%3�� GDQ�
UHKDELOLWDVL� GDQ� L]LQ� 33.+� WDQSD� NRPSHQVDVL�
DSDSXQ�� ,]LQ� 33.+� GHQJDQ� NRPSHQVDVL� ODKDQ�
GLEHUODNXNDQ� SDGD� ZLOD\DK� \DQJ� OXDV� NDZDVDQ�
KXWDQQ\D� NXUDQJ� GDUL� ���� GHQJDQ� UDVLR� ODKDQ�
NRPSHQVDVL�����XQWXN�NHSHQWLQJDQ�QRQ�NRPHUVLO�
GDQ� ���� XQWXN� NHSHQWLQJDQ� NRPHUVLO�� � /DKDQ�
NRPSHQVDVL�LQL�EHUDVDO�GDUL�DUHDO�SHQJJXQDDQ�ODLQ�
�$3/��GDQ�GLPDVXNNDQ�PHQMDGL�NDZDVDQ�KXWDQ��
,]LQ�33.+�GHQJDQ�NRPSHQVDVL�ED\DU�31%3�GDQ�
UHKDELOLWDVL�GLEHUODNXNDQ�SDGD�ZLOD\DK�\DQJ� OXDV�
NDZDVDQ� KXWDQQ\D� OHELK� GDUL� ���� GHQJDQ� UDVLR�
ODKDQ� GLUHKDELOLWDVL� ���� XQWXN� NHSHQWLQJDQ� QRQ�
NRPHUVLO� GDQ� ���� GLWDPEDK� DUHDO� UHQFDQD�
WHUJDQJJX�XQWXN�NHSHQWLQJDQ�NRPHUVLO��$GDSXQ�
L]LQ� 33.+� WDQSD� NRPSHQVDVL� DSDSXQ� EHUODNX�
XQWXN� NHSHQWLQJDQ� SHUWDKDQDQ� GDQ� NHDPDQDQ��
VDUDQD� NHVHODPDWDQ� XPXP�� FHN� GDP�� HPEXQJ��
VDUDQD�PHWHRURORJL� GDQ� JHRILVLND� VHUWD� NHJLDWDQ�
SHUWDPEDQJDQ�WDKDS��VXUYHL�GDQ�HNVSORUDVL�

70.+� SDGD� GDHUDK� DOLUDQ� VXQJDL� �'$6���
SXODX� DWDX� SURYLQVL� GHQJDQ� OXDV� NDZDVDQ� KXWDQ�
�.+��������GLODNXNDQ�GHQJDQ�UDVLR�ODKDQ�SHQJ�
JDQWL�PLQLPDO�����XQWXN�NHSHQWLQJDQ�PHQDPSXQJ�
NRUEDQ� EHQFDQD� DODP� GDQ� NHSHQWLQJDQ� XPXP�
WHUEDWDV� VHSHUWL� IDVLOLWDV� SHPDNDPDQ�� IDVLOLWDV�
SHQGLGLNDQ�� IDVLOLWDV� NHVHODPDWDQ� XPXP�� UXPDK�
VDNLW� XPXP�� NDQWRU� SHPGD�� SHUPXNLPDQ��
WUDQVPLJUDVL� GDQ� SHQJHPEDQJDQ� ZLOD\DK��
6HGDQJNDQ�XQWXN�NHSHQWLQJDQ�GL�OXDU�NHSHQWLQJDQ�
XPXP�WHUEDWDV�UDVLR�ODKDQ�SHQJJDQWLQ\D�PLQLPDO�

����� �6HPHQWDUD�XQWXN�70.+�SDGD�'$6��SXODX�
DWDX�SURYLQVL�GHQJDQ�OXDV�.+�!�����UDVLR�ODKDQ�
SHQJJDQWL�PLQLPDO������5DVLR�LQL�GDODP�IDNWDQ\D�
ELVD� PHQFDSDL� SHUEDQGLQJDQ� \DQJ� VDQJDW� MDXK�
VHSHUWL� NDVXV� GL� ZLOD\DK� 3DGDODUDQJ�� -DZD� %DUDW�
UDVLR� PHQFDSDL� ������ 0HVNL� SHQLODLDQ� UDVLR�
WHUVHEXW�GLGDVDUNDQ�SDGD�QLODL�WDQDK��QDPXQ�SDGD�
LQWLQ\D�KDO�WHUVHEXW�GLODNXNDQ�DJDU�NDZDVDQ�KXWDQ�
WLGDN� EHUNXUDQJ� XQWXN� PHPSHUWDKDQNDQ� NHOHV�
WDULDQ�IXQJVLQ\D�

.DUDNWHULVWLN� ODKDQ� NRPSHQVDVL� GDQ� ODKDQ�
SHQJJDQWL� UHODWLI � KDPSLU� VDPD� GHQJDQ� SHU�
V\DUDWDQ�� ���� WLGDN� PXWODN� KDUXV� EHUEDWDVDQ�
GHQJDQ� NDZDVDQ� KXWDQ�� ���� WHUOHWDN� GL� SURYLQVL��
ZLOD\DK�DWDX�'$6�\DQJ�VDPD������EHEDV�GDUL�MHQLV�
SHPEHEDQDQ� GDQ� KDN� WDQJJXQJDQ�� ���� GDSDW�
GLKXWDQNDQ� GHQJDQ� FDUD� NRQYHQVLRQDO� GDQ�� ����
PHQGDSDW�UHNRPHQGDVL�GDUL�JXEHUQXU�DWDX�EXSDWL���
+DO� \DQJ� PHQDULN� EDKZD� ODKDQ� SHQJJDQWL� DWDX�
ODKDQ�NRPSHQVDVL�SDGD�DZDOQ\D�KDUXV�EHUEDWDVDQ�
ODQJVXQJ�GHQJDQ�KXWDQ��QDPXQ�NLQL�KDO�WHUVHEXW�
WLGDNODK�PXWODN�

7HUNDLW� GHQJDQ� SHPDQWDXDQ� GDQ� HYDOXDVL�
DQWDUD� SHUDWXUDQ� GDODP� 33.+�EHUEHGD� GHQJDQ�
SHUDWXUDQ� 70.+�� 0RQLWRULQJ� GDODP� 33.+�
GLODNXNDQ� WHUKDGDS� SHUVHWXMXDQ� SULQVLS� SHQJ�
JXQDDQ� NDZDVDQ� KXWDQ�� GLVSHQVDVL� SLQMDP�SDNDL�
NDZDVDQ�KXWDQ�GDQ�L]LQ�33.+�\DQJ�GLODNVDQDNDQ�
ROHK� WLP�WHUGLUL�DWDV�GLQDV�NHKXWDQDQ�NDEXSDWHQ�
�NRRUGLQDWRU��� GLQDV� SURYLQVL�� GLQDV� ELGDQJ�
OLQJNXQJDQ�KLGXS��/+���3HUXP�3HUKXWDQL��NKXVXV�
GL� 3XODX� -DZD�� GDQ� XQVXU� WHUNDLW�� � 6HGDQJNDQ�
HYDOXDVL�GLODNXNDQ�ROHK�WLP�GHQJDQ�NHSDOD�GLQDV�
SURYLQVL� VHEDJDL� NRRUGLQDWRU��%DODL� 3HPDQWDSDQ�
.DZDVDQ� +XWDQ� �%3.+��� %DGDQ� /LQJNXQJDQ�
+LGXS� �%/+���%DODL� 3HQJHORODDQ�'DHUDK�$OLUDQ�
6XQJDL��%3'$6���%DODL�3HPDQWDXDQ�3HPDQIDDWDQ�
+XWDQ� 3URGXNVL� �%3�+3��� 3HUXP� 3HUKXWDQL�
�NKXVXV�GL�3XODX�-DZD��GDQ�XQVXU�WHUNDLW�ODLQQ\D��
3HQJDZDVDQ� GLODNVDQDNDQ� SDOLQJ� EDQ\DN� VHNDOL�
GDODP� VHWDKXQ� GHQJDQ� PHQJJXQDNDQ� 'DQD�
'HNRQVHQWUDVL�.HPHQWHULDQ�.HKXWDQDQ��6HGDQJ�
NDQ� HYDOXDVL� 33.+�GLODNVDQDNDQ� SDOLQJ� EDQ\DN�
GXD�NDOL�GDODP�OLPD�WDKXQ�

6HPHQWDUD� LWX� GDODP� 70.+�� SHQJDZDVDQ�
GLODNVDQDNDQ� ROHK� %DGDQ� 3ODQRORJL� �%DSODQ��
EHUVDPD� NHSDOD� GLQDV� NHKXWDQDQ� �.DGLVKXW��
SURYLQVL�� .DGLVKXW� NDEXSDWHQ�� %3.+� GDQ� DWDX�
3HUXP� 3HUKXWDQL�� .HJLDWDQ� SHQJDZDVDQ�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$SULO������������
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7DEHO�����3HUEHGDDQ�DQWDUD�NHELMDNDQ�70.+�GDQ�NHELMDNDQ�33.+
7DEOH�����7KH�GLIIHUHQFHV�EHWZHHQ�H[FKDQJH�IRUHVW�SROLF\�DQG�OHDVH�IRUHVW�SROLF\

6XPEHU��6RXUFH���'DWD�SULPHU��3ULPDU\�GDWD�������

GLODNXNDQ� XQWXN� PHPSHUROHK� LQIRUPDVL� SHU�
NHPEDQJDQ� SHPHQXKDQ� NHZDMLEDQ� SHPRKRQ�
70.+�DWDX�NHZDMLEDQ�GDODP�SURVHV�%HULWD�$FDUD�
7XNDU� 0HQXNDU� �%$70��� � 6HGDQJNDQ� HYDOXDVL�
GLODNXNDQ�XQWXN�SHQ\HOHVDLDQ�FOHDU�GDQ�FOHDQ�XVXODQ�
ODKDQ� SHQJJDQWL� GDQ� SHQ\HOHVDLDQ� NHZDMLEDQ�
SHPRKRQ� 70.+� DWDX� NHZDMLEDQ� GDODP� SURVHV�
%$70��

%�� $QDOLVLV�'LQDPLND�.HELMDNDQ�70.+�GDQ�
33.+

)DNWD� \DQJ� WHUMDGL� EDKZD� NHELMDNDQ� WHUNDLW�
70.+�GDQ� 33.+� FHQGHUXQJ� EHUVLIDW� GLQDPLV�
VHKLQJJD�WHODK�PHQJDODPL�SHUXEDKDQ�SHUXEDKDQ�
LVL�NHELMDNDQ�GDODP�SHUMDODQDQQ\D�KLQJJD�VDDW�LQL�� �
%HEHUDSD� SHUXEDKDQ� LVL� NHELMDNDQ� GDUL� 70.+�
GDQ�33.+�GDSDW�GLOLKDW�SDGD�7DEHO���

'LQDPLND�.HELMDNDQ�3HQJJXQDDQ�.DZDVDQ�+XWDQ��6HEXDK�$QDOLVD�,VL�3HUXEDKDQ�.HELMDNDQ�3HQJJXQDDQ�.DZDVDQ�+XWDQ
�.XVKDUWDWL�%XGLQLQJVLK��6XOLVW\D�(NDZDWL�	�+DQGR\R�

7HPD��
�7KHPH��

3LQMDP�3DNDL�.DZDVDQ�+XWDQ��
�/HDVH�)RUHVW���

7XNDU�0HQXNDU�.DZDVDQ�+XWDQ��
�([FKDQJH�)RUHVW��

-HQLV�SHUXQWXNNDQ�
�7\SH�RI �GHVLJQDWLRQ��

8QWXN�NHSHQWLQJDQ�GL�OXDU�NHJLDWDQ�
NHKXWDQDQ�\DQJ�WLGDN�PHQHWDS�

8QWXN�NHSHQWLQJDQ�GL�OXDU�NHJLDWDQ��NHKXWDQDQ�
\DQJ�PHQHWDS�

.+�\DQJ�GLJXQDNDQ�
�)RUHVW�DUHD�XVHG��

+XWDQ�SURGXNVL�GDQ�KXWDQ�OLQGXQJ��� +XWDQ�SURGXNVL�WHWDS�DWDX�KXWDQ�SURGXNVL�
WHUEDWDV��

3HUL]LQDQ��
�/LFHQVLQJ��

�� ,]LQ�33.+�GHQJDQ�NRPSHVDVL�ODKDQ��
�SDGD�'$6��SXODX�DWDX�SURYLQVL��GHQJDQ�
OXDV�.+�������

�� ,]LQ�33.+�GHQJDQ�NRPSHQVDVL�ED\DU�
31%3�GDQ�UHKDELOLWDVL��SDGD�'$6��SXODX�
DWDX�SURYLQVL��GHQJDQ�OXDV�.+�������

�� ,]LQ�33.+�WDQSD�NRPSHQVDVL�

�� 70.+�SDGD�'$6��SXODX�DWDX�SURYLQVL�
GHQJDQ�OXDV�.+�������UDVLR�ODKDQ�SHQJJDQWL��
PLQLPDO�����DWDX�������

�� 70.+�SDGD�'$6��SXODX�DWDX�SURYLQVL�
GHQJDQ�OXDV�.+!����GHQJDQ�VHEDUDQ�
SURSRUVLRQDO���PLQLPDO��������

%HQWXN�NHJLDWDQ�
�$FWLYLWLHV��

3HUWDPEDQJDQ��SHUWDKDQDQ�GDQ�NHDPDQDQ��
WHPSDW�LEDGDK��LQVWDODVL�SHPEDQJNLW�HQHUJL��
MDULQJDQ�WHOHNRPXQLNDVL��MDODQ�XPXP��
SUDVDUDQD�WUDQVSRUWDVL��SHPEDQJXQDQ�
MDULQJDQ�LQVWDODVL�DLU��LQGXVWUL�WHUNDLW�
NHKXWDQDQ��PHQDUD�SHQJLQWDL��SUDVDUDQD�
SHQXQMDQJ�NHVHODPDWDQ�XPXP�GDQ�
SHQDPSXQJDQ�VHPHQWDUD�NRUEDQ�EHQFDQD�
DODP��SHUWDQLDQ�XQWXN�NHWDKDQDQ�SDQJDQ�
GDQ�HQHUJL�

:DGXN�GDQ�EHQGXQJDQ��UXPDK�VDNLW�XPXP��
NDQWRU�SHPGD��SHUPXNLPDQ���WUDQVPLJUDVL��
EDQJXQDQ�LQGXVWUL��SHODEXKDQ��EDQGDU�XGDUD��
VWDVLXQ�NHUHWD�DSL��WHUPLQDO��SDVDU�XPXP��
SHQJHPEDQJDQ�ZLOD\DK��SHUWDQLDQ�WDQDPDQ�
SDQJDQ��SHUNHEXQDQ��EXGLGD\D�SHUWDQLDQ��
SHULNDQDQ��SHWHUQDNDQ��IDVLOLWDV��SHPDNDPDQ��
IDVLOLWDV�SHQGLGLNDQ��IDVLOLWDV�NHVHODPDWDQ��
XPXP��VDUDQD�RODKUDJD��UHVW�DUHD��VWDVLXQ�
SHQJLVLDQ�EDKDQ�EDNDU�XPXP��WXJX�GDQ�SRV�
SHUEDWDVDQ�ZLOD\DK�

.DUDNWHULVWLN�ODKDQ�
NRPSHQVDVL��
SHQJJDQWL��
�7KH�FKDUDFWHULVWLF�RI �
ODQG�FRPSHQVDWLRQ��
UHSODFHPHQW�ODQG��

/DKDQ�NRPSHQVDVL�GDSDW�GLNHOROD�VHEDJDL��
VDWX�XQLW�SHQJHORODDQ�KXWDQ���WHUOHWDN�GDODP�
'$6��SXODX��GDQ�DWDX�SURYLQVL�\DQJ�VDPD��
GDSDW�GLKXWDQNDQ�NHPEDOL�GHQJDQ�FDUD�
NRQYHQVLRQDO��WLGDN�GDODP�VHQJNHWD�GDQ�
EHEDV�GDUL�VHJDOD�MHQLV�SHPEHEDQDQ�GDQ�
KDN�WDQJJXQJDQ���GDQ��PHQGDSDW�
UHNRPHQGDVL�GDUL�JXEHUQXU�DWDX�
EXSDWL�ZDOLNRWD���

/DKDQ�SHQJJDQWL�OHWDN��OXDV�GDQ�EDWDV�Q\D�MHODV��
OHWDNQ\D�WLGDN�PHVWL�EHUEDWDVDQ�ODQJVXQJ�GHQJDQ�
NDZDVDQ�KXWDQ��WHUOHWDN�GDODP�GDHUDK�DOLUDQ�
VXQJDL��SURYLQVL�DWDX�SXODX�\DQJ�VDPD��GDSDW�
GLKXWDQNDQ�NHPEDOL�GHQJDQ�FDUD�NRQYHQVLRQDO��
WLGDN�GDODP�VHQJNHWD�GDQ�EHEDV�GDUL�VHJDOD�MHQLV�
SHPEHEDQDQ�GDQ�KDN�WDQJJXQJDQ�GDQ�
UHNRPHQGDVL�GDUL�JXEHUQXU�GDQ�EXSDWL�ZDOLNRWD� ��

3HPDQWDXDQ�GDQ�
HYDOXDVL�
�0RQLWRULQJ�DQG�
HYDOXDWLRQ��

3HPDQWDXDQ�GLODNXNDQ�ROHK�'LQDV�
.DE�.RWD�GDODP�7LP��\DQJ�WHUGLUL�'LQDV�
3URYLQVL��'LQDV�.DE�.RWD��GLQDV�ELGDQJ�
/+��GDQ�XQVXU�WHUNDLW���(YDOXDVL�GLODNXNDQ�
ROHK�.DGLV�3URYLQVLGHQJDQ�7P�GDUL�%3.+��
%3'$6��'LQDV�.DE�.RWD��'LQDV�
ELGDQJ/+��GDQ�XQVXU�WHUNDLW�

3HPDQWDXDQ�GDQ�HYDOXDVL�GLODNXNDQ�ROHK�%DSODQ�
EHUVDPD��.DGLV3URY��.DGLV�.DE��%3.+�GDQ�
DWDX�3HUXP�3HUKXWDQL���0RQLWRULQJ�PHOLSXWL�
SHUNHPEDQJDQ�SHPHQXKDQ�NHZDMLEDQ�
EHUGDVDUNDQ�63�70.+���(YDOXDVL�WHUKDGDS�
SHQ\HOHVDLDQ�&1&��NHZDMLEDQ�63�70.+�GDQ��
NHZDMLEDQ��VHEHOXP�%$70�



��

.HWHUDQJDQ�G +3G �G +XWDQ�3URGXNVL
G .+G ��G.DZDVDQ�+XWDQ
G /.G ��G/DKDQ�.RPSHQVDVL
��G 837G��G8QLW�3HODNVDQD��7HNQLV
6XPEHU��6RXUFH���'DWD�SULPHU��3ULPDU\�GDWD�������

7DEHO�����3HUXEDKDQ�LVL�NHELMDNDQ�70.+�GDQ�NHELMDNDQ�33.+
7DEOH�����7KH�FKDQJHV�LQ�SROLF\�FRQWHQW�RI �H[FKDQJH�IRUHVW�DQG�OHDVH�IRUHVW

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$SULO������������

70.+�
�([FKDQJH�IRUHVW��

33.+�
�/HDVH�IRUHVW��

7HPD�
�7KHPH��

3HUXEDKDQ�
�&KDQJHV�RI �FRQWHQW��

7HPD�
�7KHPH��

3HUXEDKDQ�
�&KDQJHV�RI �FRQWHQW��

.HSHQWLQJDQ�
�'HVLJQDWLRQ��

$ZDOQ\D��70.+��NKXVXV�
XQWXN�NHSHQWLQJDQ�XPXP�DWDX�
SHUWDKDQDQ�QDVLRQDO��QDPXQ�
NLQL�NHSHQWLQJDQ�EHUWDPEDK�
XQWXN�NHSHQWLQJDQ��NRPHUVLO���

.HSHQWLQJDQ�
�'HVLJQDWLRQ��

$ZDOQ\D�XQWXN�NHSHQWLQJDQ�
KDQNDP��SHUWDPEDQJDQ�GDQ�HQHUJL�
GDQ�NHSHQWLQJDQ�XPXP�WHUEDWDV���
6HODQMXWQ\D�WHUMDGL�SHOHEDUDQ�
NHSHQWLQJDQ�XPXP�WHUEDWDV�DQWDUD�
ODLQ�OLVWULN��WHOHNRPXQLNDVL��
MDULQJDQ�DLU��MDODQ��SHUWDQLDQ�GDQ�
ODLQQ\D���

.+�\DQJ�GLWXNDU�
�)RUHVW�DUHD�WR�EH�
FKDQJHG��

$ZDOQ\D�SDGD�+3��ODOX� �
GLSULRULWDVNDQ�SDGD�+3�WLGDN�
EHUKXWDQ�EHUXSD�WDQDK�NRVRQJ��
SDGDQJ�DODQJ�DODQJ�GDQ�VHPDN�
EHOXNDU��WHUDNKLU�WLGDN�
GLFDQWXPNDQ�V\DUDW�NRQGLVL�
KXWDQQ\D�KDQ\D�GLEDWDVL�WLGDN�
DGD�SHULMLQDQ�GL�GDODPQ\D���

0DVD�EHUODNX�LMLQ�
�7KH�SHULRGH�RI �OLFHQF\�
YDOLGLW\��

,MLQ�SULQVLS�33.+�GDQ�LMLQ�33.+�
XQWXN�HNVSORUDVL�EHUODNX�KDQ\D���
WDKXQ��ODOX�EHUXEDK�GDSDW�
GLSHUSDQMDQJ���,MLQ�33.+�
HNVSORLWDVL�EHUODNX�VHVXDL�
ELGDQJQ\D�ODOX�EHUXEDK���WDKXQ�
GDQ�GDSDW�GLSHUSDQMDQJ��EHUXEDK�
ODJL�,MLQ�3ULQVLS�33.+�GDQ�,MLQ�
33.+�XQWXN�VXUYHL�GDQ�HNVSORUDVL�
EHUODNX���WDKXQ�GDQ�GDSDW�
GLSHUSDQMDQJ��VHGDQJ�XQWXN�LMLQ�
33.+�EHUODNX�VHVXDL�ELGDQJQ\D��

/DKDQ�SHQJJDQWL�
�5HSODFHPHQW�ODQG��

6DODK�VDWX�NULWHULD�ODKDQ�
SHQJJDQWL�DGDODK�EHUEDWDVDQ�
ODQJVXQJ�GHQJDQ�KXWDQ��QDPXQ�
NLQL�NULWHULD�WHUVHEXW�GLKDSXV����

/DKDQ�NRPSHQVDVL�
�&RPSHQVDWLRQ�ODQG��

3DGD� ������ /.� EHUEDWDVDQ�
ODQJVXQJ�GHQJDQ�.+��QDPXQ�SDGD�
������/.� \DQJ�SHQWLQJ � GDSDW�
GLEHQWXN�VHEDJDL � VHEXDK�XQLW�
SHQJHORODDQ�KXWDQ��

5DVLR�ODKDQ�
SHQJJDQWL��
�7KH�UDVLR�RI �IRUHVW�
DUHD�DQG�
UHSODFHPHQW�ODQG���

$ZDOQ\D�UDVLR�ODKDQ�SHQJJDQWL�
WLGDN�GLWHWDSNDQ��NHPXGLDQ�
EHVDU�UDVLR�ODKDQ�SHQJJDQWL�
PHQJDODPL�SHUXEDKDQ�
SHUXEDKDQ��

3HPDQWDXDQ��GDQ�
HYDOXDVL��0RQLWRULQJ�
DQG�HYDOXDWLRQ��

0RQHY�DZDOQ\D�GLODNXNDQ�837�
.HPHQKXW�GL�GDHUDK��%3.+��
%3'$6��%3�+3��GLVHUWDL�'LVKXW�
3URS�.DE���/DOX�PRQHY�
GLOLPSDKNDQ�NH�GDHUDK��
SHPDQWDXDQ�GLNRRUGLQDVL�ROHK�
%XSDWL�VHGDQJNDQ�HYDOXDVL�
GLNRRUGLQDVL�ROHK�*XEHUQXU��

3HPDQWDXDQ� GDQ�
HYDOXDVL�
�0RQLWRULQJ DQG
HYDOXDWLRQ��

0RQHY�EDUX�PXQFXO�GDODP�
NHELMDNDQ�70.+�WHUDNKLU���
/HPEDJD�PRQHY���%DSODQ��
.DGLV3URY��.DGLV�.DE��%3.+�
GDQ�DWDX�'LUHNWXU�3HUXP�
3HUKXWDQL����



��

�

3HUXEDKDQ� XWDPD� NHELMDNDQ� 70.+� DGDODK�
SHUXEDKDQ�NHSHQWLQJDQ�\DQJ�GLDNRPRGDVL�� �3DGD�
DZDOQ\D�DGD�NHSHQWLQJDQ�XPXP�DWDX�SHUWDQDKDQ�
QDVLRQDO� \DQJ� PHQJJXQDNDQ� NDZDVDQ� KXWDQ��
VHKLQJJD� EHULPSOLNDVL� WHUKDGDS� EDWDV� NDZDVDQ�
KXWDQ�� �.HELMDNDQ� \DQJ�GLNHOXDUNDQ�SHPHULQWDK�
VDDW�LWX�DGDODK�6.�0HQWHUL�3HUWDQLDQ�1RPRU������
.SWV�8P�������� WHQWDQJ� 3HGRPDQ� 8PXP�
3HUXEDKDQ�%DWDV�.DZDVDQ�+XWDQ��,VWLODK�70.+�
LWX� VHQGLUL� ODKLU� GDUL� 6XUDW� 0HQWHUL� .HKXWDQDQ�
1RPRU� �����0HQKXW�,������ WHQWDQJ� 7XNDU�
0HQXNDU� .DZDVDQ� +XWDQ�� 3HUWLPEDQJDQ� WXNDU�
PHQXNDU� NDUHQD� KXWDQ� EXNDQ� REMHN� \DQJ� GDSDW�
GLSHUMXDOEHOLNDQ�� 6HKLQJJD� DSDELOD� DGD� NHSHQ�
WLQJDQ� GL� OXDU� NHKXWDQDQ� \DQJ� PHQJJXQDNDQ�
NDZDVDQ�KXWDQ�PDND�SHUOX�GLWXNDU�GHQJDQ�DUHDO�GL�
OXDU� NDZDVDQ� KXWDQ�� DJDU� NDZDVDQ� KXWDQ� WLGDN�
EHUNXUDQJ�� .HSHQWLQJDQ� \DQJ� GLDNRPRGLU�
NHELMDNDQ� 70.+� EHUXEDK� GHQJDQ� GLNHOXDUNDQ�
.HSPHQKXW� 1RPRU� ����.SWV�,,������ WHQWDQJ�
3HGRPDQ� 7XNDU� 0HQXNDU� .DZDVDQ� +XWDQ�� �
3UR\HN�SUR\HN� VWUDWHJLV� \DQJ� EHUSHQJDUXK� WHU�
KDGDS�SHUHNRQRPLDQ�QDVLRQDO�\DQJ�PHQJJXQDNDQ�
NDZDVDQ� KXWDQ� GDSDW�PHQJJXQDNDQ�PHNDQLVPH�
70.+�� 6HODLQ� LWX� NHSHQWLQJDQ� �� SHQ\H�HQFODYH
OHVDLDQ� SHQGXGXNDQ� WDQDK� NDZDVDQ� KXWDQ� WDQSD�
L]LQ� GDQ� SHUEDLNDQ� EDWDV� NDZDVDQ� KXWDQ� MXJD�
GLDNRPRGLU� GHQJDQ� 70.+�� .HSHQWLQJDQ�
EHUNHPEDQJ�SDGD�EXGLGD\D�SHUWDQLDQ�� �WDQDPDQ�
SDQJDQ��SHWHUQDNDQ��GDQ�SHPHNDUDQ�ZLOD\DK�SDGD�
WDKXQ������EHUGDVDUNDQ�3HUPHQKXW�1RPRU�3�����
0HQKXW�,,������ WHQWDQJ� 3HUXEDKDQ� .HGXD�
.HSPHQKXW�1RPRU� ���� WDKXQ� ����� �3HGRPDQ�
7XNDU� 0HQXNDU� .DZDVDQ� +XWDQ��� � 'HQJDQ�
GHPLNLDQ� WDPSDN� EDKZD� SHUXEDKDQ� NHELMDNDQ�
70.+� GDUL� DVSHN� NHSHQWLQJDQ� \DQJ� GLDNRPR�
GDVL��GLSHQJDUXKL�ROHK�IDNWRU�HNRQRPL��

3HUXEDKDQ�NHELMDNDQ�70.+�WHUNDLW�GHQJDQ�
NDZDVDQ�KXWDQ�\DQJ�GDSDW�GLWXNDU�� �3DGD�DZDOQ\D�
NDZDVDQ� KXWDQ� \DQJ� GLWXNDU� DGDODK� KXWDQ�
SURGXNVL�KXWDQ�SURGXNVL�WHWDS���.HPXGLDQ�GDODP�
3HUPHQKXW� 1RPRU� 3����0HQKXW�,,������
WHQWDQJ� 3HUXEDKDQ� .HGXD� .HSPHQKXW� 1RPRU�
����WDKXQ������WHQWDQJ�7XNDU�0HQXNDU�.DZDVDQ�
+XWDQ�� GLEDWDVL� NDZDVDQ� KXWDQ� \DQJ� WLGDN�
EHUKXWDQ�EHUXSD� WDQDK� NRVRQJ�� DODQJ�DODQJ� GDQ�
VHPDN�EHOXNDU�\DQJ�GDSDW�GLWXNDU���1DPXQ�DSDELOD�
NDZDVDQ�KXWDQ� WHUVHEXW� WLGDN� WHUPDVXN�NDWHJRUL�

KXWDQ� SURGXNVL� DWDX� KXWDQ� SURGXNVL� NRQYHUVL�
PDND� GDSDW� GLUXEDK� IXQJVLQ\D� WHUOHELK� GDKXOX�� �
'DODP�3HUPHQKXW�1RPRU�3����0HQKXW�,,������
WHQWDQJ� 7XNDU� 0HQXNDU� .DZDVDQ� +XWDQ� WLGDN�
GLFDQWXPNDQ�NHPEDOL�NRQGLVL�NDZDVDQ�KXWDQ�\DQJ�
GDSDW� GLWXNDU�� KDQ\D� GLV\DUDWNDQ� EDKZD� GDODP�
NDZDVDQ�WHUVHEXW�WLGDN�WHUGDSDW�LMLQ�SHQJJXQDDQ�
NDZDVDQ�KXWDQ��LMLQ�SHPDQIDDWDQ�NDZDVDQ�KXWDQ��
LMLQ�SULQVLS�70.+�DWDX�EXNDQ�.DZDVDQ�+XWDQ�
'HQJDQ�7XMXDQ�.KXVXV��.+'7.����

3HUXEDKDQ� LVL� NHELMDNDQ� ODLQQ\D� WHUNDLW�
GHQJDQ� NDUDNWHULVWLN� ODKDQ� SHQJJDQWL�� � /DKDQ�
SHQJJDQWL�VHMDN�NHELMDNDQ�DZDO�KDUXV�EHUEDWDVDQ�
ODQJVXQJ�GHQJDQ�NDZDVDQ�KXWDQ�\DQJ�GLWXNDUNDQ��
/DOX� GDODP� .HSPHQKXW� 1RPRU� ����.SWV�,,��
����� ´3HGRPDQ� 7XNDU� 0HQXNDU� .DZDVDQ�
+XWDQµ�� ODKDQ�SHQJJDQWL� WLGDN�PHVWL�EHUEDWDVDQ�
ODQJVXQJ� GHQJDQ� NDZDVDQ� KXWDQ� \DQJ� GLWXNDU�
QDPXQ� EHUEDWDVDQ� ODQJVXQJ� GHQJDQ� NDZDVDQ�
KXWDQ�\DQJ�WHUOHWDN�GDODP�'$6�VDPD�DWDX�'$6�
ODLQ� WHUXWDPD� \DQJ� NULWLV� GL� 3XODX� \DQJ� VDPD�� �
3HUPHQKXW�1RPRU�3����0HQKXW�,,������3HUX�
EDKDQ�3HUPHQKXW�1RPRU����0HQKXW�,,�������
WDKXQ� ����� WHQWDQJ� 7XNDU� 0HQXNDU� .DZDVDQ�
+XWDQ�� EDKZD� V\DUDW� ODKDQ� SHQJJDQWL� KDUXV�
EHUEDWDVDQ� ODQJVXQJ� GHQJDQ� NDZDVDQ� KXWDQ�
GLWLDGDNDQ��3HUXEDKDQ�LQL�WHUMDGL�GLVHEDENDQ�WLGDN�
PXGDK�XQWXN�PHPSHUROHK�ODKDQ�SHQJJDQWL�\DQJ�
EHUEDWDVDQ�GHQJDQ�NDZDVDQ�KXWDQ���NDUHQD�EDQ\DN�
\DQJ�PHQJDODPL�SHUXEDKDQ� WXWXSDQ� ODKDQ�VDODK�
VDWXQ\D�EHUXSD�SHPXNLPDQ�PDV\DUDNDW���

5DVLR� ODKDQ� SHQJJDQWL� PXQFXO� GDODP� 6.�
0HQWHUL� .HKXWDQDQ� 1RPRU� ����.SWV�,,������
WHQWDQJ�3HGRPDQ�70.+�\DQJ�GLVHEXWNDQ�EDKZD�
SHPEDQJXQDQ�NHSHQWLQJDQ�XPXP�WHUEDWDV�ROHK�
3HPHULQWDK� ����� SHPEDQJXQDQ� SUR\HN� VWUDWHJLV�
EDJL� NHPDMXDQ� SHUHNRQRPLDQ� QDVLRQDO� �����
NHJLDWDQ�NRPHUVLO�PLQLPDO� ����GDQ�SHQ\HOHVDLDQ�
VHQJNHWD������5DVLR�LQL�NHPXGLDQ�EHUXEDK�GHQJDQ�
SHUWLPEDQJDQ� SHUVHQWDVH� OXDV� NDZDVDQ� GDODP�
ZLOD\DK� DWDX� '$6�� � 'DODP� NHELMDNDQ� 70.+�
WHUEDUX�\DNQL�3HUPHQKXW�1RPRU�3����0HQKXW�
,,������ WHQWDQJ� 3HUXEDKDQ� DWDV� 3HUDWXUDQ�
0HQWHUL�.HKXWDQDQ�1RPRU�3���0HQKXW�,,������
WHQWDQJ�7XNDU�0HQXNDU�.DZDVDQ�+XWDQ�EDKZD�
XQWXN� SHQDPSXQJDQ� EHQFDQD� DODP� GDQ� NHSHQ�
WLQJDQ�XPXP�WHUEDWDV�PLQLPDO������NHSHQWLQJDQ�
XPXP�ODLQQ\D�PLQLPDO������/DKDQ�SHQJJDQWL�\DQJ�

'LQDPLND�.HELMDNDQ�3HQJJXQDDQ�.DZDVDQ�+XWDQ��6HEXDK�$QDOLVD�,VL�3HUXEDKDQ�.HELMDNDQ�3HQJJXQDDQ�.DZDVDQ�+XWDQ
�.XVKDUWDWL�%XGLQLQJVLK��6XOLVW\D�(NDZDWL�	�+DQGR\R�
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VHFDUD�SULQVLS�OHELK�OXDV�GDUL�NDZDVDQ�KXWDQ�\DQJ�
GLWXNDU�WHUNDLW�GHQJDQ� �SHUWLPEDQJDQ�QLODL�WDQDK�
GDQ�XSD\D�XQWXN�PHPSHUWDKDQNDQ�OXDV�NDZDVDQ�
KXWDQ�

.HJLDWDQ� SHPDQWDXDQ� GDQ� HYDOXDVL� EDUX�
PXQFXO� GDODP� NHELMDNDQ� 70.+� \DQJ� WHUDNKLU�
\DNQL�3HUPHQKXW�1RPRU�3����0HQKXW�,,������
WHQWDQJ�7XNDU�0HQXNDU�.DZDVDQ�+XWDQ��6HEHOXP�
NHELMDNDQ�LWX��WLGDN�DGD�NHELMDNDQ�\DQJ�PHQJDWXU�
WHQWDQJ� PRQLWRULQJ� GDQ� HYDOXDVL� SHQJJXQDDQ�
NDZDVDQ� KXWDQ� GHQJDQ� PHNDQLVPH� 70.+�� �
'DODP�NHELMDNDQ�VHEHOXPQ\D�KDQ\D�PHQ\DQJNXW�
DGDQ\D�VDQNVL�SHQFDEXWDQ�LMLQ�SULQVLS�70.+�DWDX�
LMLQ� 70.+� DSDELOD� SHPRKRQ� WLGDN� PHPHQXKL�
NHZDMLEDQQ\D���

$GDSXQ� SHUXEDKDQ� LVL� NHELMDNDQ� 33.+�
GLDQWDUDQ\D�NHSHQWLQJDQ�\DQJ�GLDNRPRGDVL��PDVD�
EHUODNX� LMLQ� 33.+�� ODKDQ� NRPSHQVDVL�� GDQ�
SHPDQWDXDQ�HYDOXDVL�� �3DGD�DZDOQ\D�NHSHQWLQJDQ�
\DQJ� GLDNRPRGDVL� PHOLSXWL� NHSHQWLQJDQ� XPXP�
WHUEDWDV�� SHUWDKDQDQ� NHDPDQDQ� GDQ� SHUWDP�
EDQJDQ�HQHUJL��.HSPHQKXW�1RPRU����.SWV�,,��
����� WHQWDQJ� 3HGRPDQ� 3LQMDP� 3DNDL� .DZDVDQ�
+XWDQ���'DODP�3HUPHQKXW�1RPRU�3����0HQKXW�
,,������ WHQWDQJ� SHGRPDQ� 33.+� EDKZD�
NHSHQWLQJDQ�\DQJ�GLDNRPRGLU�\DNQL�NHSHQWLQJDQ�
VWUDWHJLV� �NHSHQWLQJDQ� UHOLJL�� SHUWDKDQDQ� NH�
DPDQDQ��SHUWDPEDQJDQ��SHPEDQJXQDQ�NHWHQDJD�
OLVWULNDQ�GDQ�LQVWDODVL�WHNQRORJL�HQHUJL�WHUEDUXNDQ��
SHPEDQJXQDQ� MDULQJDQ� WHOHNRPXQLNDVL� DWDX�
SHPEDQJXQDQ�� %HUGDVDUNDQ� 3HUPHQKXW�1RPRU�
3����0HQKXW²,,��WDKXQ������WHQWDQJ� �3HGRPDQ�
3LQMDP� 3DNDL� .DZDVDQ� +XWDQ� EDKZD� MDULQJDQ�
LQVWDODVL�DLU�GDQ�NHSHQWLQJDQ�XPXP�WHUEDWDV��MDODQ�
XPXP�GDQ�MDODQ��UHO��NHUHWD�DSL��VDOXUDQ�DLU�EHUVLK�
GDQ�DWDX�DLU�OLPEDK��SHQJDLUDQ��EDN�SHQDPSXQJDQ�
DLU��IDVLOLWDV�XPXP��UHSLWHU�WHOHNRPXQLNDVL��VWDVLXQ�
SHPDQFDU� UDGLR� DWDX� VWDVLXQ� UHOD\� WHOHYLVL���
3HUXEDKDQ� NHSHQWLQJDQ� GDODP� SHQJJXQDDQ�
NDZDVDQ� KXWDQ� GHQJDQ� 33.+� SXQ� FHQGHUXQJ�
PHOXDV�NDUHQD� WXQWXQDQ�HNRQRPL�GL� OXDU� VHNWRU�
NHKXWDQDQ���

3DGD�DZDOQ\D�GDODP�.HSPHQKXW�1RPRU�����
.SWV�,,������ WHQWDQJ� 3HGRPDQ� 3LQMDP� 3DNDL�
.DZDVDQ� +XWDQ�� MDQJND� ZDNWX� LMLQ� PDNVLPDO� ��
WDKXQ�GDQ�GDSDW�GLSHUSDQMDQJ�� �/DOX�3HUPHQKXW�
1RPRU� ���0HQKXW�,,������ ´3HGRPDQ� 3LQMDP�
3DNDL�.DZDVDQ�+XWDQµ�EDKZD�,]LQ�SLQMDP�SDNDL�

GLEHULNDQ�XQWXN�MDQJND�ZDNWX����OLPD��WDKXQ�\DQJ�
GDSDW� GLSHUSDQMDQJ� VHWLDS� �� �OLPD�� WDKXQ� VHVXDL�
GHQJDQ�PDVD�EHUODNXQ\D�L]LQ�NRQWUDN�NHJLDWDQ�GL�
OXDU� NHKXWDQDQ� \DQJ� EHUVDQJNXWDQ�� 1DPXQ�
EHUGDVDUNDQ�3HUPHQKXW�1RPRU����0HQKXW�,,��
�����MDQJND�ZDNWX�LMLQ�VHODPD�ODPDQ\D����WDKXQ�
GDQ�GDSDW�GLSHUSDQMDQJ�VHVXDL�ELGDQJ�LMLQQ\D��,]LQ�
NHJLDWDQ�VXUYHL��L]LQ�NHJLDWDQ�SHQ\HOLGLNDQ�XPXP�
GDQ�L]LQ�NHJLDWDQ�HNVSORUDVL�XQWXN�NHJLDWDQ�GL�OXDU�
NHKXWDQDQ�GDODP�NDZDVDQ�KXWDQ�GLEHULNDQ�VHODPD�
�� �GXD�� WDKXQ� GDQ� GDSDW� GLSHUSDQMDQJ� VHVXDL�
GHQJDQ� UHQFDQD� NHUMD� VHNWRUQ\D�� .HPXGLDQ�
EHUGDVDUNDQ� 3HUPHQKXW� 1RPRU� 3����PHQKXW�
,,������EDKZD�LMLQ�SULQVLS�33.+�GDQ�LMLQ�33.+�
XQWXN�HNVSORUDVL�EHUODNX�KDQ\D�GXD�WDKXQ�GDQ�LMLQ�
33.+� HNVSORLWDVL� EHUODNX� VHVXDL� ELGDQJQ\D��
7HUDNKLU�GDODP�3HUPHQKXW�1RPRU�3����PHQKXW�
,,������EDKZD�,MLQ�3ULQVLS�33.+�GDQ�,MLQ�33.+�
XQWXN�VXUYHL�GDQ�HNVSORUDVL�EHUODNX�GXD�WDKXQ�GDQ�
GDSDW� GLSHUSDQMDQJ�� VHGDQJ� XQWXN� LMLQ� 33.+�
EHUODNX�VHVXDL�ELGDQJQ\D�

'DODP�NHELMDNDQ� DZDO��.HSPHQKXW�1RPRU�
���0HQKXW�,,������ WHQWDQJ� 3HGRPDQ� 3LQMDP�
3DNDL�.DZDVDQ�+XWDQ�EHOXP�GLWHWDSNDQ�NULWHULD�
ODKDQ�NRPSHQVDVL��.HPXGLDQ�GDODP�3HUPHQKXW�
1RPRU����0HQKXW�,,������WHQWDQJ�3HQJJXQDDQ�
.DZDVDQ� +XWDQ� /LQGXQJ� XQWXN� .HJLDWDQ�
3HUWDPEDQJDQ� GLWHWDSNDQ� NULWHULD� ODKDQ� NRP�
SHQVDVL�GHQJDQ�NDUDNWHULVWLN�PHPLOLNL�VWDWXV�WDQDK�
\DQJ� MHODV� GDQ� DWDV� QDPD� SHPRKRQ�� EHEDV� GDUL�
SHPEHEDQDQ� KDN� WDQJJXQJDQ�� EHEDV� GDUL�
VHQJNHWD�� EHUEDWDVDQ� ODQJVXQJ� GHQJDQ� NDZDVDQ�
KXWDQ� GDQ� WHUOHWDN� GDODP� VDWX� '$6�6XE� '$6�
NDEXSDWHQ�SURYLQVL�GHQJDQ�DUHDO�\DQJ�GLSLQMDP�
SDNDLNDQ� VHUWD� PHPHQXKL� SHUV\DUDWDQ� WHNQLV�
XQWXN� GLMDGLNDQ� KXWDQ�� $GD� SHUXEDKDQ� WHQWDQJ�
NULWHULD� NKXVXVQ\D� NHORQJJDUDQ� WHUNDLW� ORNDVL�
ODKDQ�NRPSHQVDVL�WLGDN�PHVWL�EHUEDWDVDQ�ODQJVXQJ�
GHQJDQ� NDZDVDQ� KXWDQ�� GHQJDQ� V\DUDW� DUHDO� WHU�
VHEXW�GDSDW�GLNHOROD�VHEDJDL�VHEXDK�XQLW�SHQJH�
ORODDQ�KXWDQ��3HUPHQKXW�1RPRU����0HQKXW�,,��
�����WHQWDQJ�3HUXEDKDQ�$WDV�3HUPHQKXW�1RPRU�
���0HQKXW�,,������ WHQWDQJ� 3HGRPDQ� 3LQMDP�
3DNDL�.DZDVDQ�+XWDQ��

3HPDQWDXDQ�GDQ�HYDOXDVL�SHQJJXQDDQ�KXWDQ�
GHQJDQ�PHNDQLVPH�SLQMDP�SDNDL�MXJD�PHQJDODPL�
SHUXEDKDQ��'L�DZDO�NHELMDNDQ�33.+�3HUPHQKXW�
1RPRU� ���0HQKXW�,,������ EDKZD� \DQJ�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$SULO������������



PHODNXNDQ�SHPDQWDXDQ�GDQ�HYDOXDVL�DGDODK�GLQDV�
NHKXWDQDQ� SURYLQVL� GHQJDQ� DQJJRWD� XQLW�
SHODNVDQD� WHNQLV� �837�� .HPHQKXW� GDQ� 8QLW�
3HODNVDQD� 7HNQLV� 'DHUDK� �837'�� WHUNDLW�
NHKXWDQDQ� GDQ� %DGDQ� 3HQJHQGDOLDQ� 'DPSDN�
/LQJNXQJDQ� 'DHUDK� �%DSHGDOGD��� � /DOX� GDODP�
NHELMDNDQ� 3HUPHQKXW� 1RPRU� 3����0HQKXW�,,��
����� EDKZD� GLQDV� NHKXWDQDQ� SURYLQVL� \DQJ�
PHQJNRRUGLQLU�PRQLWRULQJ� GDQ� HYDOXDVL� GHQJDQ�
DQJJRWD� %3.+�� %3'$6�� %3�+3� GDQ� 3HUXP�
3HUKXWDQL�� .HELMDNDQ� VHODQMXWQ\D� �3HUPHQKXW�
1RPRU� 3����0HQKXW�,,������� EDKZD� SHPDQ�
WDXDQ�GDQ�HYDOXDVL�GLODNXNDQ�ROHK�%3.+�VHEDJDL�
NRRUGLQDWRU� GHQJDQ� DQJJRWD� GDUL� %3'$6��
%3�+3��GLQDV�NHKXWDQDQ�SURYLQVL�GDQ�NDEXSDWHQ��
*XEHUQXU� \DQJ� PHQ\HUDKNDQ� ODSRUDQ� SHPDQ�
WDXDQ� GDQ� HYDOXDVL� NHSDGD�0HQWHUL� .HKXWDQDQ�� �
.HPXGLDQ� WHQWDQJ�SHPDQWDXDQ�GDQ� HYDOXDVL� LQL�
EHUXEDK� PHQMDGL� SHPDQWDXDQ� GLNRRUGLQLU� ROHK�
EXSDWL� GHQJDQ� DQJJRWD� WLP� GDUL� 837'�837'�
WHUNDLW� GL� GDHUDK�� VHGDQJNDQ� XQWXN� HYDOXDVL�
GLNRRUGLQLU� ROHK� JXEHUQXU� GHQJDQ� DQJJRWD� WLP�
GDUL� %3.+�� %3'$6�� %3�+3�� GDQ� 3HUXP�
3HUKXWDQL� �GL� -DZD��� %XSDWL� PHODSRUNDQ� KDVLO�
SHPDQWDXDQ� NH� 0HQWHUL� .HKXWDQDQ�� VHGDQJNDQ�
JXEHUQXU� PHODSRUNDQ� KDVLO� HYDOXDVL� NH� 0HQWHUL�
.HKXWDQDQ� �3HUPHQKXW� 1RPRU� 3����0HQKXW�
,,�������� 3HUXEDKDQ� XQWXN� SHPDQWDXDQ� GDQ�
HYDOXDVL�33.+�WHUNDLW�GHQJDQ�GHVHQWUDOLVDVL�\DQJ�
GLEHUODNXNDQ�� 'DODP� 3HUPHQKXW� 1RPRU� 3�����
0HQKXW�,,������� PRQLWRULQJ� GLNRRUGLQLU� ROHK�
GLQDV� NRWD�NDEXSDWHQ� \DQJ� WHUGLUL� GDUL� GLQDV�
SURYLQVL�� GLQDV� ELGDQJ� OLQJNXQJDQ� KLGXS�� GDQ�
XQVXU� WHUNDLW�� � (YDOXDVL� GLODNXNDQ� ROHK� .DGLV�
SURYLQVL�GHQJDQ�WLP�GDUL�%3.+��%3'$6��GLQDV�
NDEXSDWHQ�NRWD��GLQDV�ELGDQJ�OLQJNXQJDQ�KLGXS��
GDQ�XQVXU� WHUNDLW��%LOD�33.+�WHUMDGL�GL�ZLOD\DK�
3XODX� -DZD�� NHJLDWDQ� SHPDQWDXDQ� GDQ� HYDOXDVL�
PHOLEDWNDQ�3HUXP�3HUKXWDQL�

3HUXEDKDQ� NHSHQWLQJDQ� \DQJ� GLDNRPRGDVL�
GDUL�NHSHQWLQJDQ�QRQ�NRPHUVLO�PHQMDGL�NRPHUVLO�
GLSHQJDUXKL� ROHK� NHNXDWDQ� HNRQRPL�� � $GDSXQ�

SHUXEDKDQ�NDWHJRUL�KXWDQ�\DQJ�GDSDW�GLWXNDU�SDGD�
DZDOQ\D�KXWDQ�SURGXNVL�\DQJ�WLGDN�EHUKXWDQ�NLQL�
KXWDQ�SURGXNVL�\DQJ�EHUKXWDQSXQ�GDSDW�GLWXNDU�� �
3HUXEDKDQ� ODLQ� WHQWDQJ� ODKDQ� NRPSHQVDVL� DWDX�
ODKDQ� SHQJJDQWL� \DQJ� SDGD� DZDOQ\D� KDUXV�
EHUEDWDVDQ�GHQJDQ�KXWDQ��NLQL�KDO�WHUVHEXW�WLGDN�
PHQMDGL�SHUV\DUDWDQ��QDPXQ�\DQJ�WHUSHQWLQJ�DUHDO�
WHUVHEXW� GLMDGLNDQ� VHEDJDL� VHEXDK� XQLW� SHQJH�
ORODDQ�KXWDQ��+DO�LQL�GLNDUHQDNDQ�VXOLWQ\D�PHQFDUL�
ODKDQ� EHUGHNDWDQ� KXWDQ� \DQJ� � GDQ� ��FOHDU FOHDQ
8PXPQ\D�SHPXNLPDQ�SHQGXGXN�VDDW� LQL�VXGDK�
PHQFDSDL�DUHDO�DUHDO�EHUGHNDWDQ�GHQJDQ�NDZDVDQ�
KXWDQ��NKXVXVQ\D�GL�ZLOD\DK�3URYLQVL�-DZD�7LPXU���
'DODP�NDVXV�SHQFDULDQ�ODKDQ�SHQJJDQWL�DWDX�ODKDQ�
NRPSHQVDVL�� IDNWRU� VRVLDO� MXJD� PHPSHQJDUXKL�
SHUXEDKDQ� LVL� NHELMDNDQ� SHQJJXQDDQ� NDZDVDQ�
KXWDQ�� $GDSXQ� WHUNDLW� GHQJDQ� PDVD� LMLQ�
SHQJXQDDQ� NDZDVDQ� KXWDQ� \DQJ� PHQJDODPL�
SHUXEDKDQ� GDUL� ZDNWX� NH� ZDNWX� OHELK� WHUNDLW�
GHQJDQ�SUDNWHN�GL�ODSDQJDQ�GDQ�GLGXJD�KDO�LWXSXQ�
WHUNDLW� GHQJDQ� NHNXDWDQ� SROLWLN� NKXVXVQ\D� EDJL�
SDUD� SHPHJDQJ� LMLQ� SHQJJXQDDQ� NDZDVDQ� KXWDQ�
XQWXN�NHSHQWLQJDQ�NRPHUVLO��3HUXEDKDQ�NHELMDNDQ�
WHUNDLW�GHQJDQ�NHJLDWDQ�SHPDQWDXDQ�GDQ�HYDOXDVL�
\DQJ�EHUXEDK�XEDK�OHELK�GLSHQJDUXKL�ROHK�IDNWRU�
WHNQLV�NDUHQD�WHUNDLW�GHQJDQ�DQJJDUDQ�GDQ�VXPEHU�
GD\D�PDQXVLD��6'0��

&�� ,PSOHPHQWDVL� .HELMDNDQ� 3HQJJXQDDQ�
.DZDVDQ�+XWDQ�

3HQJJXQDDQ� NDZDVDQ� KXWDQ� GHQJDQ� PHND�
QLVPH�33.+�GDQ�70.+�GL�3URYLQVL�-DZD�7LPXU�
WHODK�EHUODQJVXQJ�VHMDN�WDKXQ������DQ�\DQJ�VDDW�
LWX� GLWDQJDQL� ROHK� 3HUXP� 3HUKXWDQL�� � 6HMDN�
WHUELWQ\D� 33� 1RPRU� ��� WDKXQ� ����� WHQWDQJ�
3HUXVDKDDQ�8PXP� �3HUXP��.HKXWDQDQ�1HJDUD�
NHZHQDQJDQ�SXEOLN�VDODK�VDWXQ\D�WHUNDLW�70.+�
GDQ� 33.+� GLNHPEDOLNDQ� NH� 1HJDUD�� � 3HUNHP�
EDQJDQ� 70.+� GDQ� 33.+� GL� 3URYLQVL� -DZD�
7LPXU�GLVDMLNDQ�GDODP�7DEHO���

��
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7DEHO�����3HUNHPEDQJDQ�70.+�GDQ�33.+�GL�3URYLQVL�-DZD�7LPXU
7DEOH�����7KH�SURJUHVV�RI �H[FKDQJH�IRUHVW�DQG�OHDVH�IRUHVW�LQ�(DVW�-DYD�3URYLQFH

6XPEHU��6RXUFH���'LQDV�.HKXWDQDQ�3URYLQVL�-DZD�7LPXU�������

%HUGDVDUNDQ� 7DEHO� ��� SHQJJXQDDQ� KXWDQ�
GHQJDQ�PHNDQLVPH�33.+�WHUGDSDW����XQLW�XQWXN�
NHSHQWLQJDQ� NRPHUVLO� GDQ� ��� XQLW� XQWXN�
NHSHQWLQJDQ� QRQ� NRPHUVLO�� � $UHDO� KXWDQ� \DQJ�
GLJXQDNDQ�XQWXN�NHSHQWLQJDQ�NRPHUVLO�PHQFDSDL�
��������� KD� GDQ� DUHDO� XQWXN� NHSHQWLQJDQ� QRQ�
NRPHUVLO����������KD�� �+DO�EHUEHGD�WHUMDGL�SDGD�
70.+�� WHUGDSDW� ���� XQLW� 70.+� XQWXN�
NHSHQWLQJDQ�XPXP�GDQ����XQLW�70.+�XQWXN�GL�
OXDU� NHSHQWLQJDQ� XPXP�� � .HSHQWLQJDQ� XPXP�
\DQJ� GLDNRPRGDVL� GLGRPLQDVL� XQWXN� SHUNDP�
SXQJDQ�SHUPXNLPDQ� GHQJDQ� OXDV� DUHDO� KXWDQ�
\DQJ�GLJXQDNDQ����������KD��0HVNL�XQLW�70.+�
XQWXN�NHSHQWLQJDQ�XPXP� �OHELK�EDQ\DN�QDPXQ�
GLWLQMDX�GDUL�DUHDO�NDZDVDQ�KXWDQ�\DQJ�GLJXQDNDQ�
DQWDUD�NHSHQWLQJDQ�XPXP�GDQ�GL�OXDU�NHSHQWLQJDQ�
XPXP�UHODWLI �VDPD����

7RWDO� DUHDO� KXWDQ� \DQJ� GLJXQDNDQ� GHQJDQ�
PHNDQLVPH�33.+�GL�3URYLQVL�-DZD�7LPXU�VHOXDV�
��������� KD�� QDPXQ� ODKDQ� NRPSHQVDVLQ\D� OHELK�
UHQGDK� \DNQL� ��������� KD�� 3DGDKDO� GDODP�
SHUDWXUDQ�33.+�UDVLR� OXDV�NDZDVDQ�KXWDQ�\DQJ�
GLJXQDNDQ� GHQJDQ� ODKDQ� NRPSHQVDVL� ���� XQWXN�
NHSHQWLQJDQ� QRQ� NRPHUVLO� GDQ� ���� XQWXN�
NHSHQWLQJDQ�NRPHUVLO�� �.RQGLVL� \DQJ� VDPD� MXJD�
WHUMDGL�GDODP�70.+�EDKZD�WRWDO�NDZDVDQ�KXWDQ�
\DQJ� GLJXQDNDQ� NHSHQWLQJDQ� GL� OXDU� VHNWRU�
NHKXWDQDQ�GL� -DZD�7LPXU�PHQFDSDL� ���������KD�
GHQJDQ�ODKDQ�SHQJJDQWL�EDUX�PHQFDSDL�����������
6HPHVWLQ\D�GDODP�SHUDWXUDQ�70.+�EDKZD�UDVLR�
ODKDQ�SHQJJDQWL�PLQLPDO�����XQWXN�NHSHQWLQJDQ�
XPXP�GDQ�PLQLPDO�����XQWXN�GL�OXDU�NHSHQWLQJDQ�
XPXP�� �'HQJDQ�GHPLNLDQ�SHQJJXQDDQ�NDZDVDQ�
KXWDQ�EDLN�GHQJDQ�PHNDQLVPH�70.+�PDXSXQ�

��
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33.+�PDVLK�PHQ\LVDNDQ� ODKDQ� SHQJJDQWL� DWDX�
ODKDQ� NRPSHQVDVL� \DQJ� EHOXP� GLNHPEDOLNDQ�
NHSDGD�SHPHULQWDK�

'DWD� WHQWDQJ� DGDQ\D� ODKDQ� SHQJJDQWL� DWDX�
ODKDQ� NRPSHQVDVL� \DQJ� EHOXP� GLVHOHVDLNDQ� LQL�
GLWHPXNDQ� GDODP� NHJLDWDQ� SHPHULNVDDQ� ROHK�
%DGDQ� 3HPHULNVD� .HXDQJDQ� �%3.�� SDGD� WDKXQ�
������ �'DODP�ODSRUDQ�SHPHULNVDDQ�GLVDPSDLNDQ�
EDKZD�WHUGDSDW�ODKDQ�NRPSHQVDVL�VHOXDV����������
KD� GDQ� ODKDQ� SHQJJDQWL� VHOXDV� ������� KD� \DQJ�
EHOXP�GLNHPEDOLNDQ�NH�SHPHULQWDK��+DO�LQL�WHUMDGL�
NDUHQD� OHPDKQ\D� SHQJDZDVDQ� GDQ� SHQJHQGDOLDQ�
ROHK� 'LQDV� .HKXWDQDQ� 3URYLQVL� -DZD� 7LPXU�
�'LQDV�.HKXWDQDQ�3URYLQVL�-DZD�7LPXU��������

%HEHUDSD�WLSRORJL�PDVDODK�GDODP�SHQ\HGLDDQ�
ODKDQ�ODKDQ�NRPSHQVDVL�\DQJ�EHOXP�GLPDVXNNDQ�
PHQMDGL� NDZDVDQ� KXWDQ� DQWDUD� ODLQ�� �D�� /DKDQ�
VXGDK� WHUVHGLD� QDPXQ� EHOXP� DGD� %HULWD� $FDUD�
6HUDK�7HULPD� �%$67�� ODKDQ� NRPSHQVDVL� NDUHQD�
EHOXP� GLODNXNDQ� SHOHSDVDQ� KDN� ROHK� .DQWRU�
3HUWDQDKDQ�� �E��/DKDQ� VXGDK�GLVHGLDNDQ�QDPXQ�
EHOXP�PHQFXNXSL���F��/DKDQ�WLGDN�FOHDU��DGD�RYHU�
ODSSLQJ�VHKLQJJD�VWDWXV�WLGDN�MHODV��GDQ�WLGDN�FOHDQ�
�EHEDV� NRQIOLN��� �G�� /DKDQ� \DQJ� GLJXQDNDQ�
PHOHELKL� L]LQ� SULQVLS�� �H�� /DKDQ� VXGDK� WHUVHGLD�
WLGDN� EHUEDWDVDQ� GHQJDQ� KXWDQ� GDQ� EHOXP�
PH\DNLQNDQ�EDKZD�ODKDQ�WHUVHEXW�GDSDW�GLNHOROD�
XQWXN�WXMXDQ�HNRORJLV��GDQ��I��%HOXP�PHQ\HGLDNDQ�
ODKDQ��$GDSXQ�WLSRORJL�PDVDODK�GDODP�SHQ\HGLDDQ�
ODKDQ� SHQJJDQWL� DQWDUD� ODLQ� �� �D�� ODKDQ� KDQ\D�
VHEDJLDQ�\DQJ�WHUVHGLD���E��ODKDQ�VXGDK�GLVHGLDNDQ�
QDPXQ�KDVLO�7LP�7HUSDGX�EHOXP�NHOXDU���F��ODKDQ�
VXGDK�GLVHGLDNDQ�QDPXQ�EHOXP�%$70���G��ODKDQ�
WHUVHGLD�QDPXQ�SURVHV�WHUKHQWL��'LQDV�.HKXWDQDQ�
3URYLQVL�-DZD�7LPXU���������%HUGDVDUNDQ�WLSRORJL�
PDVDODK�GDODP�SHQ\HGLDDQ�ODKDQ�NRPSHQVDVL�DWDX�
ODKDQ� SHQJJDQWL�� KDO� \DQJ� PHQGDVDUL� SHU�
PDVDODKDQ� WHUVHEXW� DGDODK� SHPDQWDXDQ� GDQ�
HYDOXDVL�\DQJ�EHOXP�EHUIXQJVL�GHQJDQ�EDLN��

'DODP� NHELMDNDQ� WHUEDUX� VDDW� LQL�� NHJLDWDQ�
SHPDQWDXDQ�GLOLPSDKNDQ�NH�NDEXSDWHQ��VHGDQJ�
NDQ�HYDOXDVL�GLOLPSDKNDQ�NH�SURYLQVL��3HPDQWDXDQ�
GLODNXNDQ�SDOLQJ�VHGLNLW�VHNDOL�GDODP�VDWX�WDKXQ��
VHGDQJNDQ�HYDOXDVL�SDOLQJ�VHGLNLW�VDWX�NDOL�GDODP�
OLPD� WDKXQ�� � .HJLDWDQ� LQL� WHQWXQ\D� DNDQ� PHP�
EXWXKNDQ� ELD\D�� 'DHUDK� GLKDUDSNDQ� PDPSX�
PHQ\HGLDNDQ� DQJJDUDQ� XQWXN� NHJLDWDQ� SHQJ�
DZDVDQ�GDQ�HYDOXDL�SHQJJXQDDQ�NDZDVDQ�KXWDQ�� �

1DPXQ� IDNWDQ\D� SHPHULQWDK� GDHUDK� PHPLOLNL�
NHWHUEDWDVDQ� GDODP� KDO� SHQ\HGLDDQ� DQJJDUDQ�
GDHUDK�XQWXN�NHJLDWDQ�NHJLDWDQ�GDUL�SXVDW��$NDQ�
WHWDSL� GHQJDQ� GLNHOXDUNDQQ\D� NHELMDNDQ� 33.+�
WHUEDUX� 3HUPHQKXW� 1RPRU� 3����0HQKXW�,,��
�����EDKZD�ELD\D�PRQLWRULQJ�GLDQJJDUNDQ�GDODP�
DORNDVL� GHNRQVHQWUDVL� GHQJDQ� KDUDSDQ� EDKZD�
NHJLDWDQ�SHPDQWDXDQ�LQL�GDSDW�WHUODNVDQD�

3DUD�SHPHJDQJ�L]LQ�SULQVLS�33.+�70.+�
GDQ�DWDX�L]LQ�33.+�\DQJ�EHUPDVDODK�EHUDVDO�GDUL�
JRORQJDQ� SHPHULQWDK�� PDV\DUDNDW� PDXSXQ�
VZDVWD�� QDPXQ� OHELK� GLGRPLQDVL� GDUL� JRORQJDQ�
SHPHULQWDK� VHSHUWL� XQWXN� NHSHQWLQJDQ� SHP�
EDQJXQDQ� MDODQ�� 3HUPRKRQDQ� SHQJJXQDDQ�
NDZDVDQ� KXWDQ� SHPHULQWDK� GDODP� NDVXV� XQWXN�
NHSHQWLQJDQ�SHPEDQJXQDQ� MDODQ� VXGDK�EHUODQJ�
VXQJ�VHMDN�WLJD�GDVDZDUVD�WHUDNKLU��QDPXQ�KLQJJD�
VDDW�LQL�NHZDMLEDQ�PHQ\HGLDNDQ�ODKDQ�NRPSHQVDVL�
EHOXP� GLSHQXKL�� 3HQJJXQDDQ� NDZDVDQ� KXWDQ�
XQWXN� NHSHQWLQJDQ� SHPHULQWDK�PHPDQJ� FHQGH�
UXQJ� GLPDNOXPL�� PHVNLSXQ� GDODP� SHUDWXUDQQ\D�
WLGDN�DGD�VHEXDK�NHNKXVXVDQ���

.HELMDNDQ�SHQJJXQDDQ�NDZDVDQ�KXWDQ�\DQJ�
EHUVLIDW�GLQDPLV��VHSHUWL�NHELMDNDQ�33.+�GDODP�
HPSDW� WDKXQ� WHUDNKLU�� PHQJDODPL� SHUXEDKDQ�
VHWLDS� WDKXQQ\D�� �+DO� LQL�EHUSHQJDUXK� WHUKDGDS�
SURVHV�SHUPRKRQDQ�33+.�DWDXSXQ�70.+�\DQJ�
WLGDN� GDSDW� EHUODQJVXQJ� GDODP� ZDNWX� \DQJ�
VLQJNDW���

'L� VLVL� ODLQ�� VHFDUD� VXEVWDQVL� KXNXPDQ�EDJL�
SUDNWHN� SHQ\LPSDQJDQ� SHQJJXQDDQ� NDZDVDQ�
KXWDQ� UHODWLI � ULQJDQ�� \DNQL� KDQ\D� EHUXSD� VDQNVL�
DGPLQLVWUDVL� EHUXSD� SHQFDEXWDQ� LMLQ� VHPDWD��
3DGDKDO� GHQJDQ� DGDQ\D� LMLQ� SULQVLS� SDUD� FDORQ�
SHQJJXQD�NDZDVDQ�KXWDQ�GL�ODSDQJDQ�VXGDK�GDSDW�
EHURSHUDVL�PHPXODL�DNWLYLWDV��'DODP�KDO�LQL�SHUDQ�
LQVWDQVL�\DQJ�EHUZHQDQJ�PHODNXNDQ�SHPDQWDXDQ�
GDQ�HYDOXDVL�UHODWLI �EHOXP�RSWLPDO�GHQJDQ�DODVDQ�
KDPEDWDQ� GDODP� NHWHUVHGLDDQ� GDQD� GDQ� 6'0��
6HFDUD� ULQJNDV� PDVDODK� GDODP� LPSOHPHQWDVL�
NHELMDNDQ� SHQJJXQDDQ� NDZDVDQ� KXWDQ� \DNQL� ����
/DKDQ� NRPSHQVDVL�ODKDQ� SHQJJDQWL� EHOXP�
GLVHGLDNDQ� ROHK� SDUD� SHPHJDQJ� LMLQ� 33.+��
70.+� GHQJDQ� EHUEDJDL� DODVDQ� NHVXOLWDQ�
WHUXWDPD� GDODP� SHQ\HGLDDQ� WDQDK�� ���� 6XUDW�
3ULQVLS�,MLQ�33.+�70.+�VHULQJNDOL�GLWDIVLUNDQ�
VHEDJDL�LMLQ�PHQJJXQDNDQ�NDZDVDQ�KXWDQ��GDQ�����
)XQJVL� SHPDQWDXDQ� GDQ� HYDOXDVL� WLGDN� EHUMDODQ�

��
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VHFDUD� HIHNWLI � NDUHQD� NHWHUEDWDVDQ� 6'0� GDQ�
DQJJDUDQ��

3HQGHNDWDQ� \DQJ� GDSDW� GLWHPSXK� XQWXN�
PHQJDWDVL�SHUPDVDODKDQ�WHUVHEXW�PHODOXL�SHQLQJ�
NDWDQ� IXQJVL� NRRUGLQDVL� GHQJDQ� OHPEDJD� SHPH�
ULQWDKDQ� GL� ELGDQJ� SHUWDQDKDQ� GDQ� IXQJVL�
SHPDQWDXDQ� GDQ� HYDOXDVL� PXODL� GDUL� SURVHV�
SHUPRKRQDQ�KLQJJD� NHOXDU� LMLQ�70.+�33.+��
6HODLQ�LWX�GLSHUOXNDQ�SHUDWXUDQ�\DQJ�HIHNWLI �GDODP�
SHQFHJDKDQ�PDXSXQ� SHPEHUODNXDQ� VDQJVL� \DQJ�
HIHNWLI � EDJL� SHODNX� SHQ\LPSDQJDQ� SHQJJXQDDQ�
NDZDVDQ�KXWDQ��%HQWXN�VDQJVL�HIHNWLI �EDJL�SHODNX�
SHQ\LPSDQJDQ� SHQJJXQDDQ� NDZDVDQ� KXWDQ�
PHPHUOXNDQ�NDMLDQ�NKXVXV�

,9���.(6,038/$1�'$1�6$5$1

$���.HVLPSXODQ

3HQJJXQDDQ� NDZDVDQ� KXWDQ� GHQJDQ� PHND�
QLVPH�WXNDU�PHQXNDU�SDGD�DZDOQ\D�KDQ\D�XQWXN�
NHSHQWLQJDQ�SHUWDKDQDQ�QDVLRQDO��DNDQ�WHWDSL�NLQL�
PHQJDNRPRGLU�NHSHQWLQJDQ�NRPHUVLO��%HJLWX�SXOD�
GHQJDQ�PHNDQLVPH�SLQMDP�SDNDL�NDZDVDQ�KXWDQ�
GDSDW�PHQJDNRPRGDVL�NHSHQWLQJDQ�NRPHUVLO�\DQJ�
OHELK� OXDV� SDGD� NHSHQWLQJDQ� SHPEDQJXQDQ�
SHUWDQLDQ��.DZDVDQ�KXWDQ� \DQJ�GLWXNDU� DZDOQ\D�
KXWDQ�SURGXNVL��ODOX�GLSULRULWDVNDQ�KXWDQ�SURGXNVL�
WLGDN� EHUKXWDQ� EHUXSD� WDQDK� NRVRQJ�� SDGDQJ�
DODQJ�DODQJ� GDQ� VHPDN� EHOXNDU�� WHUDNKLU� WLGDN�
GLFDQWXPNDQ� V\DUDW� NRQGLVL� KXWDQQ\D� KDQ\D�
GLEDWDVL� WLGDN� DGD� SHULMLQDQ� GL� GDODPQ\D�� /DKDQ�
NRPSHQVDVL� DWDX� ODKDQ�SHQJJDQWL� DZDOQ\D�KDUXV�
EHUEDWDVDQ� �PHQ\DWX�� GHQJDQ� NDZDVDQ� KXWDQ��
QDPXQ�SHUV\DUDWDQ�WHUVHEXW�GLFDEXW�VHKLQJJD�ELVD�
GLPDQD�VDMD�DVDONDQ�GDSDW�GLEHQWXN�VHEDJDL�VHEXDK�
XQLW� SHQJHORODDQ� KXWDQ�� 'DODP� 33.+�� SHPDQ�
WDXDQ�GDQ� HYDOXDVL� DZDOQ\D�GLODNXNDQ�7LP�837�
.HPHQKXW�GL�GDHUDK�VHSHUWL�%3.+��%3'$6��GDQ�
%3�+3� GLVHUWDL� 'LVKXW� 3URYLQVL�.DEXSDWHQ��
6HODQMXWQ\D��SHODNVDQDDQ�SHPDQWDXDQ�GLNRRUGLQLU�
%XSDWL�VHGDQJNDQ�HYDOXDVL�GLNRRUGLQLU�*XEHUQXU��

'HVDNDQ� IDNWRU� HNRQRPL� GDQ� SROLWLN� GDODP�
EHQWXN�DNRPRGDVL�NHSHQWLQJDQ�NRPHUVLO�PHPDQJ�
FHQGHUXQJ� PHZDUQDL� SHUXEDKDQ� LVL� NHELMDNDQ�
SHQJJXQDDQ�NDZDVDQ�KXWDQ��1DPXQ�VHODLQ�LWX�DGD�
IDNWRU� VRVLDO�� NHEXWXKDQ� PDV\DUDNDW� WHUKDGDS�
ODKDQ� VHKLQJJD� WLGDN� MDUDQJ� \DQJ�PHQJJXQDNDQ�

NDZDVDQ� KXWDQ�� MXJD� PHQGRURQJ� SHUXEDKDQ�
GLQDPLV� WHUKDGDS� LVL� NHELMDNDQ� SHQJJXQDDQ�
NDZDVDQ� KXWDQ� VHSHUWL� NHEHUDGDDQ� PDV\DUDNDW�
PHQJJXQDNDQ�NDZDVDQ�KXWDQ�XQWXN�SHPHQXKDQ�
NHEXWXKDQ�KLGXSQ\D����

$GDSXQ�LPSOHPHQWDVL�NHELMDNDQ�SHQJJXQDDQ�
NDZDVDQ� KXWDQ� PHODOXL� 70.+� GDQ� 33.+�
PHQJKDGDSL� PDVDODK� \DNQL� ODKDQ� NRPSHQVDVL��
ODKDQ�SHQJJDQWL� EHOXP�GLNHPEDOLNDQ� NH�QHJDUD��
VXUDW� SHUVHWXMXDQ� LMLQ� 70.+� DWDX� 33.+�
VHULQJNDOL� GLWDIVLUNDQ� VHEDJDL� LMLQ� EHURSHUDVL��
'DODP�KDO�SHPDQWDXDQ�GDQ�HYDOXDVL�EDLN�GDODP�
70.+�GDQ�33.+�EHOXP�RSWLPDO�GLODNVDQDNDQ���

%���6DUDQ

.HELMDNDQ� SHQJJXQDDQ� NDZDVDQ� KXWDQ�
FHQGHUXQJ�EHUVLIDW�GLQDPLV�� �.RPXQLNDVL�HIHNWLI �
DQWDUD� SHPEXDW� NHELMDNDQ� GDQ� SHQJJXQD�
NHELMDNDQ� SHUOX� GLEDQJXQ� DJDU� NHELMDNDQ�PHVNL�
SXQ� GLQDPLV� SDUD� SLKDN� \DQJ� EHUNHSHQWLQJDQ�
GDSDW�PHQJHWDKXL�GDQ�PHPDKDPLQ\D���3HODNVDQD�
DQ� IXQJVL� NRRUGLQDVL�� SHPDQWDXDQ� GDQ� HYDOXDVL�
SHQJJXQDDQ� NDZDVDQ� KXWDQ� VDQJDW� SHQWLQJ�
VHEDJDL� VDODK� VDWX� NXQFL� PHQJDWDVL� PDVDODK�
LPSOHPHQWDVL� NHELMDNDQ� SHQJJXQDDQ� NDZDVDQ�
KXWDQ�

8&$3$1�7(5,0$�.$6,+

3HQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD�
LQIRUPDQ�\DQJ�WHODK�EHUVHGLD�XQWXN�GLZDZDQFDUDL�
�WDQSD� PHQJXUDQJL� UDVD� KRUPDW� WLGDN� NDPL�
VHEXWNDQ�VDWX�SHUVDWX��GDQ�WHPDQ�WHPDQ�SHQHOLWL�
GL� 3XVOLWEDQJ� 6RVLDO�� (NRQRPL�� .HELMDNDQ� GDQ�
3HUXEDKDQ� ,NOLP� \DQJ� WHODK� PHPEDQWX� GDODP�
SHQJXPSXODQ�GDWD�GDQ�DQDOLVLV�GDWD�

'$)7$5�3867$.$

%RJGDQ�� 5�� DQG� %LNOHQ�� 6�.�� �������� 4XDOLWDWLYH�
UHVHDUFK� IRU� HGXFDWLRQ��$Q� LQWURGXFWLRQ� WR� WKHRULHV�
DQG� PHWKRGV�� %RVWRQ�� 3HDUVRQ�$OO\Q� DQG�
%DFRQ��

%XQJLQ��%�� ��������� �0HWRGRORJL�SHQHOLWLDQ�NXDOLWDWLI��
$NWXDOLVDVL� PHWRGRORJLV� NH� DUDK� UDJDP� YDULDQ�

��
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NRQWHPSRUHU�� -DNDUWD�� 37� 5DMD� *UDILQGR�
3HUVDGD���

&UHVZHOO�� -�:�� �������� 5HVHDUFK� GHVLJQ�� 4XDOLWDWLYH��
UG

TXDQWLWDWLYH�� DQG� PL[HG� PHWKRGV� DSSURDFKHV�� �� � �
(G����/RQGRQ��6$*(�3XEOLFDWLRQV�

'HQ]LQ�� 1�.�� ������ ,QWHUSUHWLYH� DXWRHWKQRJUDSK\�
QG

�4XDOLWDWLYH�UHVHDUFK�PHWKRGV����� �(G����/RQGRQ��
6DJH�3XEOLFDWLRQ��

'LQDV� .HKXWDQDQ� 3URYLQVL� -DZD� 7LPXU�� ��������
/DSRUDQ�WLQGDN�ODQMXW�WHPXDQ�%3.�5,�SHUZDNLODQ�
3URYLQVL�-DZD�7LPXU�WHQWDQJ�NHZDMLEDQ�SHQ\HGLDDQ�
ODKDQ� NRPSHQVDVL�SHQJJDQWL� ROHK� SHPHJDQJ� L]LQ�
SHQJJXQDDQ�NDZDVDQ�KXWDQ�GL�3URYLQVL�-DZD�7LPXU���
6XUDED\D�� 'LQDV� .HKXWDQDQ� 3URYLQVL� -DZD�
7LPXU�

+DPGL��0����������.HELMDNDQ�SXEOLN��3URVHV��DQDOLVLV�
GDQ��SDUWLVLSDVL��-DNDUWD��*KDOLD�,QGRQHVLD��

.HSXWXVDQ�%HUVDPD�0HQWHUL�.HKXWDQDQ��0HQWHUL�
3HUWDQLDQ� GDQ� .HSDGD� %DGDQ� 3HUWDQDKDQ�
1DVLRQDO� 1RPRU� ����.SWV��������1RPRU�
����.SWV�+.�����������1RPRU����9,,,�
����� 7DKXQ� ����� WHQWDQJ� .HWHQWXDQ�
3HOHSDVDQ� .DZDVDQ� +XWDQ� GDQ� 3HPEHULDQ�
+DN� *XQD� 8VDKD� XQWXN� 3HQJHPEDQJDQ�
8VDKD�3HUWDQLDQ���

.HSXWXVDQ�0HQWHUL�.HKXWDQDQ�1RPRU����.SWV�
,,������7DKXQ�����WHQWDQJ�3HGRPDQ�3LQMDP�
3DNDL�.DZDVDQ�+XWDQ���

.HSXWXVDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� �����
.SWV�,,������7DKXQ������WHQWDQJ�3HGRPDQ�
7XNDU�0HQXNDU�.DZDVDQ�+XWDQ�

.HSXWXVDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� �����
.SWV�,,������ 7DKXQ� ����� WHQWDQJ�
3HUXEDKDQ� .HSXWXVDQ� 0HQWHUL� .HKXWDQDQ�
1RPRU�����.SWV�,,������WHQWDQJ�3HGRPDQ�
7XNDU�0HQXNDU�.DZDVDQ�+XWDQ�

.HSXWXVDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� �����
.SWV�,,���� 7DKXQ� ����� WHQWDQJ� 7XNDU�
0HQXNDU�.DZDVDQ�+XWDQ�

.HSXWXVDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� �����
.SWV�,,������7DKXQ������WHQWDQJ�3HGRPDQ�
(YDOXDVL� 3HQJJXQDDQ� .DZDVDQ� +XWDQ�H[�
.DZDVDQ�+XWDQ�XQWXN�3HQJHPEDQJDQ�8VDKD�

%XGLGD\D�3HUNHEXQDQ�

.ULSSHQGRUII�� .�� �������� &RQWHQW� DQDO\VLV�� $Q�
LQWURGXFWLRQ� WR� LWV� PHWKRGRORJ\�� 1HZEXU\� 3DUN��
&$��6DJH�

1XJURKR�� 5�� �������� .HELMDNDQ� SXEOLN� GL� QHJDUD�
QHJDUD� EHUNHPEDQJ�� <RJ\DNDUWD�� 3XVWDND�
3HODMDU��

3DUVRQ��:�'����������3XEOLF�SROLF\��$Q�LQWURGXFWLRQ�WR�
WKH� WKHRU\� DQG� SUDFWLFH� RI � SROLF\� DQDO\VLV��
&KHWHQKDP��8.��(GZDUG�(OJDU�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������ 7DKXQ� ����� WHQWDQJ�
3HQJJXQDDQ�.DZDVDQ�+XWDQ�/LQGXQJ�XQWXN�
.HJLDWDQ�3HUWDPEDQJDQ���

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������ 7DKXQ� ����� WHQWDQJ�
3HOHSDVDQ� .DZDVDQ� +XWDQ� GDODP� 5DQJND�
3HQJHPEDQJDQ�8VDKD�3HUNHEXQDQ���

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������ 7DKXQ� ����� WHQWDQJ�
3HGRPDQ�3LQMDP�3DNDL�.DZDVDQ�+XWDQ�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������7DKXQ������WHQWDQJ�3HUX�
EDKDQ� DWDV� 3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ�
1RPRU� ���0HQKXW�,,������ WHQWDQJ�
3HGRPDQ�3LQMDP�3DNDL�.DZDVDQ�+XWDQ�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� 3�����
0HQKXW�,,������ 7DKXQ� ����� WHQWDQJ�
3HUXEDKDQ�.HGXD�.HSPHQKXW�1RPRU� ����
WDKXQ� ����� �3HGRPDQ� 7XNDU� 0HQXNDU�
.DZDVDQ�+XWDQ��

3HUDWXUDQ� 3HPHULQWDK� 1RPRU� ��� WDKXQ� �����
WHQWDQJ�7DWD�+XWDQ�GDQ�3HQ\XVXQDQ�5HQFDQD�
3HQJHORODDQ� +XWDQ�� VHUWD� 3HPDQIDDWDQ�
+XWDQ�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������ 7DKXQ� ����� WHQWDQJ�
3HGRPDQ�3LQMDP�3DNDL�.DZDVDQ�+XWDQ�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������7DKXQ������WHQWDQJ�3HUX�
EDKDQ� DWDV� 3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ�
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1RPRU� ���0HQKXW�,,������ WHQWDQJ� 3HOH�
SDVDQ� .DZDVDQ� +XWDQ� GDODP� UDQJND�
3HQJHPEDQJDQ�8VDKD�3HUNHEXQDQ�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������7DKXQ������WHQWDQJ�7XNDU�
0HQXNDU�.DZDVDQ�+XWDQ���

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������ 7DKXQ� ����� WHQWDQJ� 7DWD�
&DUD� 3HOHSDVDQ� .DZDVDQ� +XWDQ� 3URGXNVL�
\DQJ�GDSDW�'LNRQYHUVL�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������7DKXQ������WHQWDQJ�3HUX�
EDKDQ� DWDV� 3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ�
1RPRU� ���0HQKXW�,,������ WHQWDQJ� 7XNDU�
0HQXNDU�.DZDVDQ�+XWDQ���

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� ����
0HQKXW�,,������ 7DKXQ� ����� WHQWDQJ�
3HGRPDQ�3LQMDP�3DNDL�.DZDVDQ�+XWDQ�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� 3�����
0HQKXW�,,������7DKXQ������WHQWDQJ�3HUX�
EDKDQ� DWDV� 3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ�
1RPRU� 3����0HQKXW�,,������ WHQWDQJ�
3HGRPDQ�3LQMDP�3DNDL�.DZDVDQ�+XWDQ�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� 3����
0HQKXW�,,�������7DKXQ������WHQWDQJ�7XNDU�
0HQXNDU�.DZDVDQ�+XWDQ�

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� 3�����
0HQKXW�,,������7DKXQ������WHQWDQJ�3HUX�
EDKDQ� DWDV� 3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ�
1RPRU� 3����0HQKXW�,,������ 7DKXQ� �����
WHQWDQJ�7XNDU�0HQXNDU�.DZDVDQ�+XWDQ��

3HUDWXUDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� 3�����
0HQKXW�,,������7DKXQ������WHQWDQJ�3HUX�
EDKDQ� .HGXD� DWDV� 3HUDWXUDQ� 0HQWHUL�
.HKXWDQDQ� 1RPRU� 3����0HQKXW�,,������
WHQWDQJ� 3HGRPDQ� 3LQMDP� 3DNDL� .DZDVDQ�

+XWDQ3HUDWXUDQ�0HQWHUL�.HKXWDQDQ�1RPRU�
3����0HQKXW�,,������ 7DKXQ� ����� WHQWDQJ�
3HGRPDQ�3LQMDP�3DNDL�.DZDVDQ�+XWDQ�

3HUDWXUDQ� 3HPHULQWDK� 1RPRU� �� WDKXQ� �����
WHQWDQJ�7DWD�+XWDQ�GDQ�3HQ\XVXQDQ�5HQFDQD�
3HQJHORODDQ� +XWDQ� VHUWD� 3HPDQIDDWDQ�
+XWDQ�

3HUDWXUDQ� 3HPHULQWDK� 1RPRU� ��� WDKXQ� �����
WHQWDQJ� 7DWD� &DUD� 3HUXEDKDQ� 3HUXQWXNNDQ�
GDQ�)XQJVL�.DZDVDQ�+XWDQ�

3HUDWXUDQ� 3HPHULQWDK� 1RPRU� ��� WDKXQ� �����
WHQWDQJ�3HQJJXQDDQ�NDZDVDQ�+XWDQ�

3HUDWXUDQ� 3HPHULQWDK� 1RPRU� ��� WDKXQ� �����
WHQWDQJ�3HUXVDKDDQ�8PXP� �3HUXP��.HKX�
WDQDQ�1HJDUD�

6XUDW� .HSXWXVDQ� 0HQWHUL� 3HUWDQLDQ� 1RPRU�
����.SWV�8P��������7DKXQ������WHQWDQJ� �
3HGRPDQ�8PXP�3HUXEDKDQ�%DWDV�.DZDVDQ�
+XWDQ�

6XUDW�0HQWHUL�.HKXWDQDQ�1RPRU������0HQKXW�
�����7DKXQ� �����7HQWDQJ�7XNDU�0HQXNDU�
.DZDVDQ�+XWDQ�

7LWVFKHU��6���0D\HU��0���:RGDN��5�GDQ�9HWWHU��(��
��������0HWRGH�DQDOLVLV�WHNV�ZDFDQD��<RJ\DNDUWD��
3XVWDND�3HODMDU��

*HQHUDO� $FFRXQWLQJ� 2IILFH� �������� &RQWHQW�
DQDO\VLV�� $� PHWKRGRORJ\� IRU� VWUXFWXULQJ� DQG�
DQDO\]LQJ� ZULWWHQ� PDWHULDO�� :DVKLQJWRQ�� '�&��
*$2�3(0'��������

QG
:HEHU��5�3����������%DVLF�FRQWHQW�DQDO\VLV���� �(G����

&$��1HZEXU\�3DUN�

:LQDUQR��%����������.HELMDNDQ�SXEOLN��7HRUL��SURVHV�
GDQ�VWXGL�NDVXV��<RJ\DNDUWD��&HQWHU�RI �$FDGHPLF�
3XEOLVKLQJ�6HUYLFH��&$36��
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