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0DQJURYH�SURWHFWLRQ�IRUHVW�KDV�IXQFWLRQV�DQG�EHQHILWV��LQ�HFRQRPLF��HFRORJLFDO��DQG�VRFLDO��,WV�PDQDJHPHQW�UHTXLUHV�SODQQLQJ�WR�
HQVXUH�WKH�VXVWDLQDELOLW\�RI �LWV�IXQFWLRQV�DQG�EHQHILWV��7KLV�VWXG\�DLPHG�WR�REVHUYH�WKH�VXVWDLQDELOLW\�OHYHO�RI �WKH�PDQJURYH�SURWHFWLRQ�
IRUHVW�PDQDJHPHQW�SODQQLQJ�LQ�%DWX�$PSDU�DQG�WR�GHWHUPLQH�WKH�IDFWRUV�WKDW�DIIHFW�WKH�VXVWDLQDELOLW\�PDQDJHPHQW�RI �PDQJURYH�
SURWHFWLRQ� IRUHVW��'DWD�ZDV�DQDO\]HG�E\�XVLQJ�5$3�03IRUHVW�ZLWK�PXOWLGLPHQVLRQDO�VFDOLQJ�PHWKRG��7KH�UHVXOWV�VKRZHG�WKDW�
VXVWDLQDELOLW\�VWDWXV�ZDV�VXVWDLQDEOH�HQRXJK�RQ�WKH�HFRORJLFDO�FULWHULD�����������OHVV�VXVWDLQDEOH�RQ�WKH�HFRQRPLF�FULWHULD����������DV�
ZHOO�DV�VRFLDO�FULWHULD����������7KH�IDFWRUV�WKDW�DIIHFWHG�RQ�WKH�VXVWDLQDELOLW\�VWDWXV�RI �PDQJURYH�SURWHFWLRQ�IRUHVWV�QDPHO\������
HVWDEOLVKPHQW�RI �IRUHVW�DUHD�ERXQGDULHV������VXLWDELOLW\�RI �DUHD�DOORWPHQW������DYDLODELOLW\�RI �PDQJURYH�VHHGOLQJV������SURWHFWLRQ�RI �
IORUD�DQG�IDXQD������JRYHUQPHQW�UHYHQXH�IURP�PDQDJHPHQW�DQG�XWLOL]DWLRQ������LQFRPH�OHYHO�RI �FRPPXQLW\������HIIHFWLYH�UHVROXWLRQ�
PHFKDQLVPV�RI �ODQG�FRQIOLFWV��DQG�����ORFDO�FXOWXUDO�SUDFWLFHV�LQ�SUHVHUYDWLRQ������DYDLODELOLW\�RI �FRPPXQLW\�RUJDQL]DWLRQV�DQG������
FRPPXQLW\�LQYROYHPHQW�LQ�WKH�PDQDJHPHQW�RI �WKH�IRUHVW��0DQDJHPHQW�SODQQLQJ�WKDW�GRHV�QRW�FRQVLGHU�WKHVH�IDFWRUV�LQ�D�EDODQFH�
PDQQHU�ZRXOG�QRW�JXDUDQWHH�WKH�VXVWDLQDELOLW\�RI �PDQDJHPHQW�RI �PDQJURYH�SURWHFWLRQ�IRUHVW�LQ�%DWX�$PSDU�

.H\ZRUGV��0XOWLGLPHQVLRQDO�VFDOLQJ�DQDO\VLV��SURWHFWHG�PDQJURYH�IRUHVWV��VXVWDLQDELOLW\��5$3�0SIRUHVW

$%675$.

+XWDQ� OLQGXQJ� PDQJURYH� PHPSXQ\DL� IXQJVL� GDQ� PDQIDDW� VHFDUD� HNRQRPL�� HNRORJL� GDQ� VRVLDO��
3HQJHORODDQQ\D�PHPHUOXNDQ�SHUHQFDQDDQ� \DQJ�GDSDW�PHQMDPLQ�NHEHUODQMXWDQ� IXQJVL� GDQ�PDQIDDW� WHUVHEXW��
3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�PHQJHWDKXL� WLQJNDW� NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ�PDQJURYH� GDQ�
PHQHQWXNDQ�IDNWRU�IDNWRU�\DQJ�EHUSHQJDUXK�WHUKDGDS�SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH�\DQJ�EHUNHODQMXWDQ��
$QDOLVLV� GDWD� PHQJJXQDNDQ� 5$3�0SIRUHVW� GHQJDQ� PHWRGH� PXOWLGLPHQVLRQDO� VFDOLQJ� �0'6��� +DVLO� SHQHOLWLDQ�
PHQXQMXNNDQ� EDKZD� VWDWXV� NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ�PDQJURYH� GL�.HFDPDWDQ�%DWX�$PSDU�
DGDODK�FXNXS�EHUNHODQMXWDQ� ���������SDGD�NULWHULD�HNRORJL��GDQ�NXUDQJ�EHUNHODQMXWDQ�SDGD�NULWHULD�HNRQRPL�
���������GDQ�NULWHULD�VRVLDO�����������)DNWRU�IDNWRU�\DQJ�EHUSHQJDUXK�WHUKDGDS�NHEHUODQMXWDQ�SHQJHORODDQ�KXWDQ�
OLQGXQJ�PDQJURYH�PHOLSXWL������SHQDWDDQ�EDWDV�NDZDVDQ������NHVHVXDLDQ�SHUXQWXNDQ�NDZDVDQ������NHWHUVHGLDDQ�
ELELW�WDQDPDQ�PDQJURYH������SHUOLQGXQJDQ�WHUKDGDS�IORUD��GDQ�IDXQD������SHQGDSDWDQ�SHPHULQWDK�GDUL�SHQJHORODDQ�
GDQ�SHPDQIDDWDQ�KXWDQ� OLQGXQJ�PDQJURYH�� ���� WLQJNDW�SHQGDSDWDQ�PDV\DUDNDW�VHNLWDU�KXWDQ�� ����PHNDQLVPH�
UHVROXVL�NRQIOLN�ODKDQ�\DQJ�HIHNWLI��GDQ�����SUDNWHN�EXGD\D�ORNDO�GDODP�SHOHVWDULD�KXWDQ�OLQGXQJ�PDQJURYH������
NHWHUVHGLDDQ�RUJDQLVDVL�PDV\DUDNDW�GDODP�SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH��GDQ������NHWHUOLEDWDQ�PDV\DUDNDW�
GDODP�SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH��3HUHQFDQDDQ�SHQJHORODDQ�\DQJ�WLGDN�PHPSHUWLPEDQJNDQ�NHVHSXOXK�
IDNWRU�WHUVHEXW�VHFDUD�VHLPEDQJ�WLGDN�DNDQ�PHQMDPLQ�NHEHUODQMXWDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH�GL�%DWX�
$PSDU�

.DWD�NXQFL��$QDOLVLV�VNDOD�PXOWLGLPHQVL��KXWDQ�OLQGXQJ�PDQJURYH��NHEHUODQMXWDQ��5$3�03IRUHVW
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(NRVLVWHP�PDQJURYH� PHPEHULNDQ�PDQIDDW�
VHFDUD� HNRORJLV� VHEDJDL�SHQ\HGLD�QXWULVL�� WHPSDW�
PHPLMDK� VHUWD� PHQFDUL� PDNDQ� EHEHUDSD� ELRWD�
SHUDLUDQ�� PHOLQGXQJL� JDULV� SDQWDL� GDUL� HURVL��
PHQ\HGLDNDQ�DUHD�SHPELELWDQ�EDJL�EDQ\DN�VSHVLHV�
LNDQ�GDQ�NUXVWDVHD��PHQFHJDK�LQWUXVL�DLU�ODXW�GDQ�
DQJLQ�NHQFDQJ��GDQ�SHQDKDQ�JHORPEDQJ�ODXW��VHUWD�
PDQIDDW� HNRQRPLV� DQWDUD� ODLQ� VHEDJDL� SHQ\HGLD�
EHUEDJDL�KDVLO�KXWDQ�ND\X�GDQ�MDVD�HNRVLVWHP�GDQ�
PHQ\HGLDNDQ� WHPSDW� XQWXN� DUHD� SHPELELWDQ�
PDQJURYH� �.XHQ]HU� HW� DO��� ������ 6DVLGKDU� HW� DO���
������*LUL�HW�DO���������GDQ�0DVRRG�HW�DO����������
+XWDQ� PDQJURYH� GL� ,QGRQHVLD� GLJXQDNDQ� ROHK�
PDV\DUDNDW� ORNDO�GDQ� VHNLWDUQ\D� VHEDJDL� VXPEHU�
PDWD� SHQFDKDULDQ� XQWXN� PHPHQXKL� NHEXWXKDQ�
KLGXSQ\D��3DGD�GHNDGH�WHUDNKLU��EHUEDJDL�EHQWXN�
SHPDQIDDWDQ� PDQJURYH� ROHK� PDV\DUDNDW� ORNDO�
EDQ\DN�PHQLPEXONDQ�GDPSDN�EHUXSD�NHUXVDNDQ�
HNRVLVWHP�KXWDQ�PDQJURYH�DNLEDW�NRQYHUVL�ODKDQ�
DWDX�HNVSORLWDVL�EHUOHELKDQ�VHFDUD�WHUXV�PHQHUXV�
�0DFLQWRVK�	�$VKWRQ���������3HQXUXQDQ�NXDOLWDV�
OLQJNXQJDQ� \DQJ� GLDNLEDWNDQ� ROHK� EHUEDJDL�
DNWLYLWDV�PDQXVLD�GDQ�DODP�DNDQ�PHPSHQJDUXKL�
GLPHQVL� LQL� NHGHSDQQ\D�� VHKLQJJD� PHPHUOXNDQ�
SHUKDWLDQ�NKXVXV�XQWXN�PHQLQJNDWNDQ�NDSDVLWDV�
OLQJNXQJDQ� WHUXWDPD� SDGD� HNRVLVWHP�PDQJURYH�
�6FKDGXZ��������

/XDV� KXWDQ� OLQGXQJ� PDQJURYH� GL� ZLOD\DK�
.HFDPDWDQ�%DWX�$PSDU�VHOXDV�����������KD�DWDX�
VHNLWDU�����GDUL�OXDV�KXWDQ�OLQGXQJ�PDQJURYH�GL�
.DEXSDWHQ� .XEX� 5D\D� �'LQDV� 3HUNHEXQDQ�
.HKXWDQDQ�GDQ�3HUWDPEDQJDQ�.DEXSDWHQ�.XEX�
5D\D�� ������� 3HUPDVDODKDQ� XWDPD� SHQJHORODDQ�
KXWDQ� OLQGXQJ� PDQJURYH� GL� .DEXSDWHQ� .XEX�
5D\D�WHUPDVXN�GL�ZLOD\DK�.HFDPDWDQ�%DWX�$PSDU�
DGDODK� ODMX� NHUXVDNDQ� WHJDNDQ� PDQJURYH� GDQ�
HNRVLVWHPQ\D�VHEDJDL�GDPSDN�GDUL�EHUEDJDL�MHQLV�
SHPDQIDDWDQ� VHFDUD� NRPHUVLDO� ROHK� PDV\DUDNDW�
ORNDO�GDQ�VHNLWDUQ\D�

3ULQVLS� SHPEDQJXQDQ� EHUNHODQMXWDQ� PHP�
SXQ\DL� HIHN� VHFDUD�XPXP� WHUKDGDS�NHVHOXUXKDQ�

NRQWHNV� SHQJDPELODQ� NHSXWXVDQ� GHQJDQ� PHQJ�
LQWHJUDVLNDQ� NRQVHS� NHDGLODQ�� OLQJNXQJDQ� GDQ�
HNRQRPL�� VHFDUD� NKXVXV�� HIHNQ\D� WHUGDSDW� SDGD�
GLPHQVL� HNRQRPL�� SHQJHORODDQ� VXPEHU� GD\D�
OLQJNXQJDQ�GDQ�SHPEDQJXQDQ�VRVLDO�EXGD\D��.D\�
GDQ�$OGHU�������GDODP�:LKDU\DQWR�	�/DJD���������
3HQFDSDLDQ� WXMXDQ�SHQJHORODDQ�KXWDQ�PDQJURYH�
EHUNHODQMXWDQ�DGDODK�EDJDLPDQD�PHQJJDEXQJNDQ�
DQWDUD� NHSHQWLQJDQ� HNRORJL� �NRQVHUYDVL� KXWDQ�
PDQJURYH��� HNRQRPL� GDQ� NHSHQWLQJDQ� VRVLDO�
�3UDPXGML�� ������� 3HQFDSDLDQ� WXMXDQ� NHELMDNDQ�
WHUNDLW�SHQJHORODDQ�KXWDQ�PDQJURYH�PHPHUOXNDQ�
GXNXQJDQ� VWUDWHJL� SHUHQFDQDDQ� SHQJHORODDQ�
HIHNWLI �\DQJ�GLEDQJXQ�GDUL�EHUEDJDL�SDQGDQJDQ��
SHQJHWDKXDQ� GDQ� SHQJDODPDQ� \DQJ� EHUVXPEHU�
GDUL�SDUD�SUDNWLVL��SHQHOLWL�GDQ�EHUEDJDL�VWDNHKROGHUV�
�3DWDQJ��������

8SD\D� RSWLPDOLVDVL� SHQJHORODDQ� KXWDQ�
OLQGXQJ� PDQJURYH� GL� .HFDPDWDQ� %DWX� $PSDU�
PHPHUOXNDQ� SHQHUDSDQ� NRQVHS� SHQJHORODDQ�
KXWDQ� OLQGXQJ�PDQJURYH�EHUNHODQMXWDQ��.RQVHS�
LQL� GLGDVDUNDQ� SDGD� NHUDQJND� VHJLWLJD� SHP�
EDQJXQDQ� EHUNHODQMXWDQ� �VXVWDLQDEOH� GHYHORSPHQW�
WULDQJOH�� \DQJ� PHQJJDPEDUNDQ� EDKZD� SHP�
EDQJXQDQ� EHUNHODQMXWDQ� EHURULHQWDVL� SDGD� WLJD�
GLPHQVL� NHEHUODQMXWDQ� \DQJ� VDOLQJ� PHQGXNXQJ�
GDQ� WHUNDLW�� \DLWX�GLPHQVL�HNRORJL�� HNRQRPL�GDQ�
VRVLDO��3DWWLPDKX��������

3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL�
WLQJNDW�NHEHUODQMXWDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�
PDQJURYH� GDQ� PHQHQWXNDQ� IDNWRU�IDNWRU� \DQJ�
EHUSHQJDUXK�WHUKDGDS�SHQJHORODDQ�KXWDQ�OLQGXQJ�
PDQJURYH�EHUNHODQMXWDQ�

,,���0(72'(�3(1(/,7,$1

3HQHOLWLDQ� GLODNXNDQ� SDGD� NDZDVDQ� KXWDQ�
OLQGXQJ� PDQJURYH� GL� .HFDPDWDQ� %DWX� $PSDU��
.DEXSDWHQ�.XEX�5D\D��3URYLQVL�.DOLPDWDQ�%DUDW��
3HQHOLWLDQ� EHUODQJVXQJ� VHODPD� �� EXODQ��
0DUHW²6HSWHPEHU������
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6XPEHU��6RXUFH����*RRJOH�HDUWK

*DPEDU�����/RNDVL�SHQHOLWLDQ
)LJXUH�����5HVHDUFK�ORFDWLRQ

'DWD�\DQJ�GLNXPSXONDQ�GDODP�SHQHOLWLDQ�LQL�
WHUGLUL�GDUL�GDWD�SULPHU�GDQ�GDWD�VHNXQGHU��'DWD�
SULPHU� GLSHUROHK� ODQJVXQJ� GDUL� QDUD� VXPEHU�
PHODOXL� )RFXV� *URXS� 'LVFXVVLRQ� �)*'��� 8QWXN�
PHQGDSDWNDQ� GDQ� PHQJJDOL� LQIRUPDVL� GDQ�
SHQJHWDKXDQ� GDUL� SDUD� SDNDU� �H[SHUW� VXUYH\��
GLODNXNDQ� GHQJDQ� WHNQLN� ZDZDQFDUD� PHQGDODP�
�LQ�GHSWK� LQWHUYLHZ��� ([SHUW� VXUYH\� GLODNXNDQ�
EHUNDLWDQ�GHQJDQ�WDKDSDQ�SDGD�SURVHGXU�5DSILVK��
WXMXDQQ\D�XQWXN�PHQHWDSNDQ�LQGLNDWRU�GDQ�PHP�
EHULNDQ�VNRU�SDGD�VHWLDS�LQGLNDWRU�NHEHUODQMXWDQ�
�/DPSLUDQ� ���� 3HQHQWXDQ� EDQ\DNQ\D� UHVSRQGHQ�
�SDNDU�� KDUXV� PHPHQXKL� SHUV\DUDWDQ� VHVXDL�
GHQJDQ�NHLOPXDQ�GDQ�NHZHQDQJDQQ\D��0DULPLQ��
�������5HVSRQGHQ�EHUMXPODK���RUDQJ��WHUGLUL�GDUL��
.HSDOD�'LQDV�.HKXWDQDQ�3URYLQVL��.HSDOD�'LQDV�
.HKXWDQDQ� .DEXSDWHQ�� .HSDOD� %DGDQ� 3HUHQ�
FDQDDQ� 3HPEDQJXQDQ� GDHUDK� �%$33('$��
.DEXSDWHQ�� .HSDOD� %DGDQ� /LQJNXQJDQ� +LGXS��
.HSDOD� 'LQDV� 3HULNDQDQ� GDQ� .HODXWDQ�
.DEXSDWHQ��DNDGHPLVL��WRNRK�PDV\DUDNDW��VZDVWD�
�SHQJXVDKD��� GDQ� OHPEDJD� VZDGD\D� PDV\DUDNDW�

�/60���$GDSXQ�GDWD�VHNXQGHU��EHUXSD�GDWD�GDQ�
LQIRUPDVL�\DQJ�EHUNDLWDQ�GHQJDQ�NHWLJD�GLPHQVL�
NHEHUODQMXWDQ�� GLSHUROHK� GDUL� KDVLO� VWXGL�
GRNXPHQWDVL� GDQ� VWXGL� WHUKDGDS� KDVLO�KDVLO�
SHQHOLWLDQ��OLWHUDWXU�WHUNDLW��GDWD�PRQRJUDIL�ORNDVL�
SHQHOLWLDQ�

$QDOLVLV� GDWD� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH� EHUNHODQMXWDQ� PHQJJXQDNDQ� DQDOLVLV�
5DS�03IRUHVW� �5DSLG� $SSUDLVDO� RI � WKH� 6WDWXV� IRU�
0DQJURYH� 3URWHFWLRQ� )RUHVW��� 5DS�03 IRU HVW�
PHUXSDNDQ�PHWRGH�SHQ\HVXDLDQ�GDUL�5$3),6+�
�5DSLG�$SSUDLVDO�RI �)LVKHULHV���\DNQL�VDODK�VDWX�DODW�
DQDOLVLV� VWDWXV� NHOHVWDULDQ� VXPEHU� GD\D� GDODP�
PHQJXNXU�NHEHUODQMXWDQ�SHULNDQDQ�WDQJNDS�\DQJ�
GLNHPEDQJNDQ�ROHK�)LVKHULHV�&HQWHU��8QLYHUVLW\�2I �
%ULWLVK� &RORPELD� �.DYDQDJK�� ������ 3LWFKHU� 	�
3UHLNVKRW�� ������ $OGHU� HW� DO��� ������ &LVVH� HW� DO���
�������WHUGLUL�GDUL�DQDOLVLV�0XOWL�'LPHQVLRQDO�6FDOLQJ�
�0'6���DQDOLVLV�0RQWH�&DUOR�GDQ�DQDOLVLV�/HYHUDJH��
5$3),6+� VHEDJDL� WHNQLN� VWDWLVWLN� XQWXN�
PHQJJDPEDUNDQ� VHFDUD� FHSDW� GDQ� DNXUDW� VWDWXV�
NHEHUODQMXWDQ� SHQJHORODDQ� EHUGDVDUNDQ� DWULEXW�
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\DQJ�EHUVLIDW�PXOWLGLPHQVL�PHQMDGL�GLPHQVL�\DQJ�
VHGHUKDQD��+DVDQ�HW�DO���������

7DKDSDQ� DQDOLVLV� NHEHUODQMXWDQ� GHQJDQ�
PHWRGH�5DS�03IRUHVW�\DLWX������SHQHQWXDQ�DWULEXW��
NULWHULD�SDGD�VHWLDS�GLPHQVL�NHEHUODQMXWDQ�PHODOXL�
NDMLDQ� SXVWDND�� GLVNXVL� GDQ� SHQJDPDWDQ� GL�
ODSDQJDQ������SHQLODLDQ�DWULEXW�NULWHULD�SDGD�VHWLDS�
GLPHQVL� NHEHUODQMXWDQ�� SHQLODLDQQ\D� PHQJJXQD�
NDQ�NXLVLRQHU�SHQHOLWLDQ������SHQLODLDQ�LQGHNV�GDQ�
VWDWXV� NHEHUODQMXWDQ� PHODOXL� DQDOLVLV� RUGLQDVL�
PHQJJXQDNDQ� 0'6�� DQDOLVLV� VHQVLWLI � �OHYHUDJH�
DQDO\VLV��GDQ�DQDOLVLV�DQRPDOL��0RQWH�&DUOR�DQDO\VLV��
�6FKDGXZ���������*DPEDU����

6HODQMXWQ\D�� QLODL� LQGHNV� NHEHUODQMXWDQ�
SHQJHORODDQ� KXWDQ� OLQGXQJ� PDQJURYH� GDODP�
DQDOLVLV� GDWD� GLNHORPSRNDQ� NHGDODP� HPSDW�
WLQJNDWDQ� VWDWXV� NHEHUODQMXWDQ�� \DLWX�� ����²�����
�WLGDN�EHUNHODQMXWDQ��������²�������NXUDQJ�NHEHU�

ODQMXWDQ��������²�������FXNXS�NHEHUODQMXWDQ���GDQ�
�����²������� �EHUNHODQMXWDQ�� �*DPEDU� ����1LODL�
LQGHNV� NHEHUODQMXWDQ� PDVLQJ�PDVLQJ� GLPHQVL�
GLJDPEDUNDQ�GDODP�EHQWXN�GLDJUDP�OD\DQJ�OD\DQJ�
�NLWH� GLDJUDP��� $QDOLVLV� OHYHUDJH� GLJXQDNDQ� XQWXN�
PHQJHWDKXL� DQWULEXW�DWULEXW� \DQJ� VHFDUD� VHQVLWLI �
PHPHQJDUXKL� WLQJNDW�NHEHUODQMXWDQ�SHQJHORODDQ�
KXWDQ� OLQGXQJ� PDQJURYH�� 3HUXEDKDQ� QLODL� 5RRW�
0HDQ� 6TXDUH� �506�� PHUXSDNDQ� QLODL� \DQJ�
GLSHUROHK�GDUL�KDVLO�DNKLU�DQDOLVLV�OHYHUDJH��VHPDNLQ�
EHVDU�SHUXEDKDQ�QLODL�506�PDND�VHPDNLQ�VHQVLWLI �
SHUDQDQ� DWULEXW� WHUVHEXW� GDODP� PHQLQJNDWNDQ�
VWDWXV� NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH�� 3HQHQWXDQ� IDNWRU� SHQJXQJNLW� DGDODK�
DWULEXW� \DQJ� PHPSXQ\DL� QLODL� WHUWLQJJL� VDPSDL�
GHQJDQ� QLODL� VHWHQJDKQ\D� GDUL� VHWLDS� GLPHQVL�
NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ� PDQJURYH�
�7KHUHVLD�HW�DO���������
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6XPEHU��6RXUFH����'LPRGLILNDVL�GDUL�6XZDUQR��������0RGLILHG�IURP�6XZDUQR�������

*DPEDU�����7DKDSDQ�DQDOLVLV�GDWD
)LJXUH�����'DWD�DQDO\VLV�VWDJHV

%XUXN��%DG��

ñì9
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$QDOLVLV� 0RQWH� &DUOR� PHUXSDNDQ� UDQJNDLDQ�
GDODP� PHWRGH� 5DS�03IRUHVW� XQWXN� PHQGXJD�
WLQJNDW�NHVDODKDQ�DFDN��UDQGRP�HUURU��SDGD�PRGHO�
\DQJ� GLKDVLONDQ� GDUL� DQDOLVLV�0'6�XQWXN� VHPXD�
GLPHQVL�SDGD�WLQJNDW�NHSHUFD\DDQ������>6HPDNLQ�
NHFLO�QLODL@�DQWDUD�KDVLO�DQDOLVLV�0'6�GDQ�DQDOLVLV�
0RQWH� &DUOR� PDND� VHPDNLQ� EDLN� PRGHO� \DQJ�
GLKDVLONDQ�PHWRGH�5DS�03IRUHVW� �6XZDUQR� HW� DO���
����� GDQ� +DVUDW�� ������� 1LODL� DNKLU� \DQJ�
GLKDVLONDQ� GDUL� DQDOLVLV� 5DS�03IRUHVW�� \DLWX� QLODL�
LQGHNV� NHEHUODQMXWDQ�� NRHILVLHQ�GHWHUPLQDVL� �5ñ��
GDQ� QLODL� >V�VWUHVV� �6�@�� 6XZDUQR� HW� DO�� �������
PHQ\DWDNDQ�EDKZD�PRGHO�GLNDWHJRULNDQ� JRRGQHVV�

RI �ILW��FXNXS�EDLN��DSDELOD�PHPLOLNL�QLODL�6��������
GDQ�5ñ�!�����DWDX�PHQGHNDWL������

,,,���+$6,/�'$1�3(0%$+$6$1

$���+DVLO

%HUGDVDUNDQ�KDVLO�)*'��LQGLNDWRU�NHEHUODQ�
MXWDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ� PDQJURYH� GL�
.HFDPDWDQ�%DWX�$PSDU�GLWHQWXNDQ�VHEDQ\DN����
LQGLNDWRU�� WHUGLUL� GDUL� GHODSDQ� LQGLNDWRU� NULWHULD�
HNRORJL�� WXMXK� LQGLNDWRU� NULWHULD� HNRQRPL� GDQ�
HQDP�LQGLNDWRU�NULWHULD�VRVLDO��7DEHO����

7DEHO�����.ULWHULD�GDQ�LQGLNDWRU�NHEHUODQMXWDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH�GL�%DWX�$PSDU�
7DEOH������&ULWHULD�DQG�LQGLFDWRU�RI �WKH�VXVWDLQDELOLW\�RI �PDQJURYH�IRUHVW�PDQDJHPHQW�LQ�%DWX�$PSDU

� 6XPEHU��6RXUFH���'DWD�3ULPHU��GLRODK��3ULPDU\�GDWD��SURFHVVHG�
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OLQGXQJ

��� 3HQDWDDQ�EDWDV�NDZDVDQ�KXWDQ�OLQGXQJ�PDQJURYH�
��� .HVHVXDLDQ�SHUXQWXNDQ�NDZDVDQ�KXWDQ�OLQGXQJ�PDQJURYH�
��� 3HQXWXSDQ�YHJHWDVL�SDGD�NDZDVDQ�KXWDQ�OLQGXQJ�PDQJURYH��
��� .HDQHNDUDJDPDQ�MHQLV�SRKRQ�SDGD�NDZDVDQ�OLQGXQJ�GL�OXDU�NDZDVDQ�DWDX�QRQ�

KXWDQ�
��� 3HQJHORODDQ�NHDQHNDUDJDPDQ�KD\DWL�
��� $NWLYLWDV�SHQDQDPDQ��SHPHOLKDUDDQ��SHUOLQGXQJDQ��GDQ�SHQJDPDQDQ�SDGD�NDZDVDQ�

KXWDQ�OLQGXQJ�PDQJURYH�
��� .HWHUVHGLDDQ�ELELW�XQWXN�PHQGXNXQJ�XSD\D�SHQDQDPDQ�GL�NDZDVDQ�KXWDQ�OLQGXQJ�

PDQJURYH�
��� 3HUOLQGXQJDQ�WHUKDGDS�VSHVLHV�IORUD�GDQ�IDXQD�ODQJND�GDQ�WHUDQFDP�SXQDK�VHUWD�

IORUD�GDQ�DWDX�IDXQD�\DQJ�PHUXSDNDQ�NHNKDVDQ�ZLOD\DK�VHWHPSDW�GL�NDZDVDQ�
�
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��� 3HQGDSDWDQ�\DQJ�GLSHUROHK�SHPHULQWDK�GDUL�SHQJHORODDQ�GDQ�SHPDQIDDWDQ�KXWDQ�
OLQGXQJ�PDQJURYH�

��� 3HOXDQJ�NHUMD�GDQ�SHOXDQJ�XVDKD�GL�]RQD�SHPDQIDDWDQ�KXWDQ�OLQGXQJ�PDQJURYH�
��� 7HUXNXU�VHFDUD�HNRQRPL�QLODL�NDZDVDQ�OLQGXQJ�VHEDJDL�SHQFLSWD�NHVWDELODQ�LNOLP�

PLNUR��GHQJDQ�PHQJXNXU�ELD\D�SHQDQJDQDQ�GDPSDNQ\D�
��� 3DVDU�SURGXN�
��� 7HUXNXUQ\D�QLODL�PDQIDDW�NDZDVDQ�OLQGXQJ�VHEDJDL�SHQFHJDK�GDQ�PHQJXUDQJL�

EHVDUDQ�EHQFDQD�
��� -XPODK�SURGXNVL�GDUL�MHQLV�MHQLV�\DQJ�WHODK�GLEXGLGD\DNDQ�\DQJ�EHUVXPEHU�GDUL�

NDZDVDQ�OLQGXQJ�
��� 7LQJNDW�SHQGDSDWDQ�PDV\DUDNDW�GL�VHNLWDU�KXWDQ�
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��� 0HNDQLVPH�UHVROXVL�NRQIOLN�SHQJXDVDDQ�ODKDQ�\DQJ�HIHNWLI�
��� .HWHUVHGLDDQ�RUJDQLVDVL�PDV\DUDNDW�GDODP�SHQJHORODDQ�NDZDVDQ�OLQGXQJ�
��� .HVHLPEDQJDQ�KDN�GDQ�NHZDMLEDQ�KXWDQ�OLQGXQJ�PDQJURYH�GDODP�SHPDQIDDWDQ�

NDZDVDQ�OLQGXQJ�
��� .HWHUVHGLDDQ�WDWD�FDUD�SHPDQIDDWDQ�NDZDVDQ�OLQGXQJ�
��� .HWHUOLEDWDQ�PDV\DUDNDW�GDODP�SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH�
��� 3UDNWHN�EXGD\D�ORNDO�GDODP�SHOHVWDULDQ�NDZDVDQ�OLQGXQJ�
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+DVLO� DQDOLVLV� 0'6� GHQJDQ� PHQJJXQDNDQ�
5DS�03IRUHVW� PHQXQMXNDQ� QLODL� LQGHNV� NHEHU�
ODQMXWDQ� NULWHULD� HNRORJL� VHEHVDU� ������� �FXNXS�
EHUNHODQMXWDQ���*DPEDU�����,QGLNDWRU�NXQFL�\DQJ�
GLSHUNLUDNDQ�SDOLQJ�EHUSHQJDUXK�WHUKDGDS�NHEHU�

ODQMXWDQ� NULWHULD� HNRORJL� VHEDQ\DN� �� LQGLNDWRU��
\DLWX�� ���� SHQDWDDQ� EDWDV� NDZDVDQ� ��������� ����
NHVHVXDLDQ� SHUXQWXNDQ� NDZDVDQ� ��������� ����
NHWHUVHGLDDQ� ELELW� WDQDPDQ� PDQJURYH� ���������
GDQ� ���� SHUOLQGXQJDQ� WHUKDGDS� IORUD� GDQ� IDXQD�
���������*DPEDU����

������

3RVLVL�VWDWXV�NHEHUODQMXWDQ�
7LWLN�UHIHUHQVL�XWDPD�
7LWLN�UHIHUHQVL�WDPEDKDQ�

6XPEHU��6RXUFH���'DWD�3ULPHU��GLRODK��3ULPDU\�GDWD��SURFHVVHG�

*DPEDU�����6WDWXV�NHEHUODQMXWDQ�SDGD�NULWHULD�HNRORJL
)LJXUH�����7KH�VWDWXV�RI�VXVWDLQDELOLW\�RQ�WKH�HFRORJLFDO�FULWHULD

6XPEHU��6RXUFH���'DWD�3ULPHU��GLRODK��3ULPDU\�GDWD��SURFHVVHG�

*DPEDU�����)DNWRU�IDNWRU�\DQJ�EHUSHQJDUXK�SDGD�NULWHULD�HNRORJL
)LJXUH�����7KH�IDFWRUV�WKDW�DIIHFWHG�RQ�WKH�HFRORJLFDO�FULWHULD
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3HUOLQGXQJDQ�WKG�IORUD�IDXQD

.HWHUVHGLDDQ�ELELW

$NWLYLWDV�SHQDQDPDQ��SHPHOLKDUDDQ��SHUOLQG

3HQJHORODDQ�NHDQHNDUDJDPDQ�KD\DWL

.HDQHNDUDJDPDQ�MHQLV�SRKRQ

3HQXWXSDQ�YHJHWDVL�SDGD�NDZDVDQ�OLQGXQJ

.HVHVXDLDQ�SHUXQWXNDQ�NDZDVDQ�OLQGXQJ

3HQDWDDQ�EDWDV�NDZDVDQ�KXWDQ�OLQGXQJ�PDQJURYH
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,QGHNV�.HEHUODQMXWDQ
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%HUGDVDUNDQ�KDVLO� DQDOLVLV�0'6�PHQJJXQD�
NDQ�5DS�03IRUHVW��QLODL�LQGHNV�NHEHUODQMXWDQ�SDGD�
NULWHULD� HNRQRPL� DGDODK� ������� �NXUDQJ� EHU�
NHODQMXWDQ���*DPEDU�����6WDWXV�NHEHUODQMXWDQ� LQL�

GLWHQWXNDQ�ROHK�GXD�LQGLNDWRU�NXQFL�\DQJ�SDOLQJ�
EHUSHQJDUXK�� \DLWX�� ���� SHQGDSDWDQ� SHPHULQWDK�
GDUL�SHQJHORODDQ�GDQ�3HPDQIDDWDQ�KXWDQ�OLQGXQJ�
PDQJURYH� ��������� ���� WLQJNDW� SHQGDSDWDQ�
PDV\DUDNDW�VHNLWDU�KXWDQ����������*DPEDU����

6XPEHU��6RXUFH���'DWD�3ULPHU��GLRODK��3ULPDU\�GDWD��SURFHVVHG�

*DPEDU�����6WDWXV�NHEHUODQMXWDQ�SDGD�NULWHULD�HNRQRPL
)LJXUH�����7KH�VWDWXV�RI�VXVWDLQDELOLW\�RQ�WKH�HFRQRPLF�FULWHULD

6XPEHU��6RXUFH���'DWD�3ULPHU��GLRODK��3ULPDU\�GDWD��SURFHVVHG�

*DPEDU�����)DNWRU�IDNWRU�EHUSHQJDUXK�SDGD�NULWHULD�HNRQRPL
)LJXUH�����7KH�IDFWRUV�WKDW�DIIHFWHG�RQ�WKH�HFRQRPLF�FULWHULD
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7LQJNDW�SHQGDSDWDQ�PDV\DUDNDW�VHNLWDU�KXWDQ

-XPODK�SURGXNVL�MHQLV�MHQLV�\J�GLEXGLGD\DNDQ

7HUXNXUQ\D�QLODL�PDQIDDW�NDZDVDQ�OLQGXQJ

3DVDU�SURGXN

7HUXNXU�VHFDUD�HNRQRPL�QLODL�NDZDVDQ�OLQGXQJ

3HOXDQJ�NHUMD�GDQ�SHOXDQJ�XVDKD

3HQGDSDWDQ�3HPHULQWDK�GDUL�3HQJHO�	3HPDQI��+/�PDQJURYH
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+DVLO� DQDOLVLV� 0'6� PHQJJXQDNDQ� 5DS�
03IRUHVW� PHQXQMXNNDQ� EDKZD� QLODL� LQGHNV�
NHEHUODQMXWDQ�SDGD�NULWHULD�VRVLDO���������NXUDQJ�
EHUNHODQMXWDQ���*DPEDU�����,QGLNDWRU�NXQFL�SDGD�
NULWHULD� LQL� VHEDQ\DN� HPSDW� LQGLNDWRU�� \DLWX�� ����
PHNDQLVPH� UHVROXVL� NRQIOLN� ODKDQ� \DQJ� HIHNWLI �

VHEHVDU��������������SUDNWHN�EXGD\D� ORNDO�GDODP�
SHOHVWDULDQ�KXWDQ�OLQGXQJ�PDQJURYH��������������
NHWHUVHGLDDQ� RUJDQLVDVL� PDV\DUDNDW� GDODP�
SHQJHORODDQ� KXWDQ� OLQGXQJ� PDQJURYH� ���������
GDQ� ���� NHWHUOLEDWDQ� PDV\DUDNDW� GDODP� SHQJH�
ORODDQ�NDZDVDQ�KXWDQ�OLQGXQJ�PDQJURYH���������
�*DPEDU����

6XPEHU��6RXUFH���'DWD�3ULPHU��GLRODK��3ULPDU\�GDWD��SURFHVVHG�

*DPEDU�����6WDWXV�NHEHUODQMXWDQ�NULWHULD�VRVLDO
)LJXUH�����7KH�VWDWXV�RI�VXVWDLQDELOLW\�RQ�WKH�VRFLDO�FULWHULD

6XPEHU��6RXUFH���'DWD�3ULPHU��GLRODK��3ULPDU\�GDWD��SURFHVVHG�

*DPEDU�����)DNWRU�IDNWRU�EHUSHQJDUXK�SDGD�NULWHULD�VRVLDO
)LJXUH����7KH�IDFWRUV�WKDW�DIIHFWHG�RQ�WKH�VRFLDO�FULWHULD

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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3RVLVL�VWDWXV�NHEHUODQMXWDQ�
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3UDNWHN�EXGD\D�ORNDO�GOP�SHOHVWDULDQ�NDZ��/LQGXQJ

.HWHUOLEDWDQ�PDV\��GOP�SHQJHO��NDZ��/LQGXQJ

.HWHUVHGLDDQ�WDWD�FDUD�SHPDQIDDWDQ�NDZ��/LQGXQJ

.HVHLPEDQJDQ�KDN�	�NHZDMLEDQ�VWDNHKROGHUV

.HWHUVHGLDDQ�RUJDQLVDVL�PDV\��GOP�SHQJHO��NDZ��/LQGXQJ

0HNDQLVPH�UHVROXVL�NRQIOLN�ODKDQ�\J�HIHNWLI
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+DVLO� DQDOLVLV� NHEHUODQMXWDQ� SHQJHORODDQ�
KXWDQ�OLQGXQJ�PDQJURYH�EHUGDVDUNDQ�QLODL�LQGHNV�
NHEHUODQMXWDQ� SDGD� NHWLJD� NULWHULD� NHEHUODQMXWDQ�
PHQXQMXNNDQ� EDKZD� QLODL� LQGHNV� NHEHUODQMXWDQ�
SHQJHORODDQ� KXWDQ� OLQGXQJ� PDQJURYH� GL�
.HFDPDWDQ� %DWX� $PSDU� DGDODK� ������� DWDX�
NXUDQJ�EHUNHODQMXWDQ��7DEHO����

%���3HPEDKDVDQ

,QGLNDWRU�EHUSHQJDUXK�DGDODK�LQGLNDWRU�\DQJ�
PHPSXQ\DL� QLODL� 506� GLWHQJDK� VDPSDL� \DQJ�
WHUWLQJJL� \DQJ�GLSHUROHK�GDUL� DQDOLVLV� VHQVLWLYLWDV�
SDGD� 0'6�� $GD� ��� LQGLNDWRU� \DQJ� SDOLQJ�
EHUSHQJDUXK�WHUKDGDS�SHQJHORODDQ�KXWDQ�OLQGXQJ�
PDQJURYH� GL� .HFDPDWDQ� %DWX� $PSDU�� 3DGD�
PDVLQJ�PDVLQJ� NULWHULD� HNRORJL�� HNRQRPL� GDQ�
VRVLDO��WHUGLUL�GDUL�HPSDW�LQGLNDWRU�NXQFL�

6WDWXV� NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ�
OLQGXQJ� PDQJURYH� GL� .HFDPDWDQ� %DWX� $PSDU�
SDGD�NULWHULD�HNRORJL�DGDODK�FXNXS�EHUNHODQMXWDQ�
���������� ,QGLNDWRU� EHUSHQJDUXK� SDGD� NULWHULD�
HNRORJL� WHUGLUL� GDUL� HPSDW� LQGLNDWRU�� \DLWX�� ����
SHQDWDDQ� EDWDV� NDZDVDQ�� ���� NHVHVXDLDQ� SHUXQ�
WXNDQ� NDZDVDQ�� ���� NHWHUVHGLDDQ� ELELW� WDQDPDQ�
PDQJURYH�� GDQ� ���� SHUOLQGXQJDQ� WHUKDGDS� IORUD�
GDQ�IDXQD��%HUGDVDUNDQ�GDWD�VHNXQGHU�GDQ�NRQGLVL�
SDGD� VDDW� SHQHOLWLDQ� GLODNXNDQ�� VHMDN� WHUELWQ\D�
6XUDW� .HSXWXVDQ� 0HQWHUL� .HKXWDQDQ� �6.�
0HQKXW�� 1RPRU� ����0HQKXW�,,������ WHQWDQJ�
3HQXQMXNDQ� .DZDVDQ� +XWDQ� GDQ� 3HUDLUDQ� GL�
3URYLQVL� .DOLPDQWDQ� %DUDW�� SHQDWDDQ� EDWDV�
NDZDVDQ�KXWDQ�GL�.DEXSDWHQ�.XEX�5D\D�VDPSDL�
VHNDUDQJ� LQL� EHOXP� MXJD� WXQWDV� GLODNXNDQ��
.HQGDODQ\D� WHUXWDPD� WHUNDLW� GHQJDQ� IDNWRU�
SHQGDQDDQ�GDQ�NHWHUEDWDVDQ� WHQDJD�GL� ODSDQJDQ�
VHUWD�EHOXP�WHUEHQWXN�DWDX�GLVDKNDQQ\D�5HQFDQD�
7DWD�5XDQJ�:LOD\DK�.DEXDWHQ��575:.��.XEX�

5D\D��,QGLNDWRU�NHVHVXDLDQ�NDZDVDQ�KXWDQ�OLQGXQJ�
VHFDUD�XPXP�GLQLODL�WHODK�VHVXDL�GHQJDQ�NRQGLVL�
HNRORJL� HNRVLVWHP� PDQJURYH� \DQJ� EHUSHUDQ�
VHEDJDL�EDJLDQ�GDUL�VLVWHP�SHQ\DQJJD�NHKLGXSDQ�
PDV\DUDNDW�GL�.HFDPDWDQ�%DWX�$PSDU��(NRVLVWHP�
PDQJURYH� GL� NDZDVDQ� LQL� PHQMDGL� VDODK� VDWX�
VXPEHU�PDWD�SHQFDKDULDQ�SHQGXGXN�\DQJ�EHNHUMD�
VHEDJDL�QHOD\DQ��3DUD�QHOD\DQ�LQL�PHQJHPXNDNDQ�
EDKZD�GHJUDGDVL�HNRVLVWHP�PDQJURYH�\DQJ�WHUMDGL�
DNLEDW� HNVSORLWDVL� PDQJURYH� XQWXN� EDKDQ� EDNX�
DUDQJ�VHODPD�EHEHUDSD� WDKXQ�WHUDNKLU� WHODK�EHU�
GDPSDN�SDGD�SHQXUXQDQ�YROXPH�KDVLO�WDQJNDSDQ�
LNDQ��XGDQJ�GDQ�NHSLWLQJ��6DDW�NRQGLVL�PDQJURYH�
PDVLK� EDJXV�� YROXPH� WRWDO� KDVLO� WDQJNDSDQ�
NHSLWLQJ�GDUL�SDUD�QHOD\DQ�\DQJ�GLMXDO�NH�SHGDJDQJ�
SHQJXPSXO� GDSDW� PHQFDSDL� ���� WRQ� SHU� EXODQ��
6HWHODK� PDQJURYH� GLWHEDQJ�� YROXPH� KDVLO� WDQJ�
NDSDQ�NHSLWLQJ�EHUNXUDQJ�KLQJJD�KDQ\D�PHQFDSDL�
UDWD�UDWD�����NJ�SHU�EXODQ��

,QGLNDWRU� ODLQ� \DQJ� PHPHQJDUXKL� VWDWXV�
NHEHUODQMXWDQ� SDGD� NULWHULD� HNRORJL� DGDODK�
NHWHUVHGLDDQ�ELELW�\DQJ�GLQLODL�PDVLK�EDLN�NDUHQD�
FXNXS� WHUVHGLD� GDQ� PHQGXNXQJ� UHJHQHUDVL�
PDQJURYH�VHFDUD�DODPL�GL�NDZDVDQ�KXWDQ�OLQGXQJ�
�OLKDW�/DPSLUDQ�����+DO� LQL�PHQJLQJDW� VLIDW�ELELW�
PDQJURYH� \DQJ� PXGDK� WXPEXK� WHUXWDPD� GL�
KDELWDWQ\D� VHQGLUL� GHQJDQ� NDUDNWHU� WDSDN� \DQJ�
VHVXDL��3DGD�EHEHUDSD�NHJLDWDQ�UHKDELOLWDVL�KXWDQ�
PDQJURYH�GL�%DWX�$PSDU��PDV\DUDNDW�PHQJJXQD�
NDQ� ELELW� PDQJURYH� \DQJ� WHUVHGLD� GL� DODP��
,QGLNDWRU�NHWHUVHGLDDQ�ELELW� LQL�PHPEHUL�NRQWUL�
EXVL� QLODL� \DQJ� FXNXS� WLQJJL� WHUKDGDS� VWDWXV�
NHEHUODQMXWDQ� SHUHQFDQDDQ� SHQJHORODDQ� KXWDQ�
OLQGXQJ� PDQJURYH� SDGD� NULWHULD� HNRORJL� \DLWX�
!�����NDWHJRUL�FXNXS�EHUNHODQMXWDQ��6HPHQWDUD�
SHUOLQGXQJDQ�WHUKDGDS�IORUD�GDQ�IDXQD�GL�NDZDVDQ�
KXWDQ� OLQGXQJ� PHQMDGL� LQGLNDWRU� NHHPSDW� \DQJ�
SDOLQJ�EHUSHQJDUXK�WHUKDGDS�VWDWXV�NHEHUODQMXWDQ�

7DEHO�����1LODL�VWDWXV�NHEHUODQMXWDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH�GL�.HFDPDWDQ�%DWX�$PSDU
7DEOH�����7KH�YDOXH�RI �VXVWDLQDELOLW\�VWDWXV�RQ�PDQJURYH�SURWHFWLRQ�IRUHVW�PDQDJHPHQW�LQ�%DWX�$PSDU�6XE�'LVWULFW

.ULWHULD� ,QGHNV� %RERW� -XPODK�

(NRORJL� ������ ����� ������
(NRQRPL� ������ ����� �����
6RVLDO� ������ ����� �����

-XPODK� � ����� ������
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NDZDVDQ�KXWDQ�OLQGXQJ�VDDW�LQL��,QGLNDWRU�LQL�SHUOX�
GLSHUKDWLNDQ�NDUHQD�NHEHUDGDDQ� IORUD�GDQ� IDXQD�
PHQMDGL� EDJLDQ� SHQWLQJ� GDUL� NHVHLPEDQJDQ�
HNRVLVWHP� PDQJURYH� GL� NDZDVDQ� KXWDQ� OLQGXQJ�
�OLKDW�/DPSLUDQ����

6WDWXV� NHEHUODQMXWDQ� SDGD� NULWHULD� HNRQRPL�
DGDODK�NXUDQJ�EHUNHODQMXWDQ�����������,QGLNDWRU�
EHUSHQJDUXK� SDGD� NULWHULD� HNRQRPL�� \DLWX�� ����
SHQGDSDWDQ� SHPHULQWDK� GDUL� SHQJHORODDQ� GDQ�
SHPDQIDDWDQ� KXWDQ� OLQGXQJ� PDQJURYH�� GDQ� ����
WLQJNDW� SHQGDSDWDQ� PDV\DUDNDW� VHNLWDU� KXWDQ��
3HQGDSDWDQ� SHPHULQWDK� GDUL� SHQJHORODDQ� GDQ�
SHPDQIDDWDQ�KXWDQ�OLQGXQJ�PDQJURYH�VHMDXK�LQL�
GLQLODL� EHOXP� DGD� �OLKDW� /DPSLUDQ� ���� 6HPHQWDUD�
KXWDQ� OLQGXQJ� PDQJURYH� PHPSXQ\DL� QLODL�
PDQIDDW� HNRQRPL� \DQJ� EHVDU� EDJL� PDV\DUDNDW��
8QWXN� PHQGXNXQJ� NHEHUODQMXWDQ� SHQJHORODDQ�
KXWDQ� OLQGXQJ� PDQJURYH� GL� .HFDPDWDQ� %DWX�
$PSDU�� SHPHULQWDK� GDHUDK� SHUOX� PHQHUDSNDQ�
UHJXODVL� WHUNDLW� LQGLNDWRU� LQL� WHUXWDPD� XQWXN�
PHQGXNXQJ� NLQHUMD� SHODNVDQD� NHELMDNDQ�
SHQJHORODDQ� KXWDQ� OLQGXQJ� PDQJURYH� VHFDUD�
EHUNHODQMXWDQ�� 3RWHQVL� KXWDQ� OLQGXQJ�PDQJURYH�
GDSDW�PHQMDGL�VXPEHU�SHQGDSDWDQ�GDHUDK�PHODOXL�
DNWLYLWDV� ZLVDWD�� MDVD� NDUERQ� GDQ� EHUEDJDL� MDVD�
OLQJNXQJDQ� ODLQQ\D�� ,QGLNDWRU� EHUXSD� WLQJNDW�
SHQGDSDWDQ�PDV\DUDNDW�GL�VHNLWDU�NDZDVDQ�KXWDQ�
OLQGXQJ�PDQJURYH�VDDW�LQL�GLQLODL�EHOXP�RSWLPDO��
3HQJDWXUDQ� WHQWDQJ� NDZDVDQ� \DQJ� EROHK�
GLPDQIDDWNDQ� SHUOX� PHQGDSDW� SHUKDWLDQ� XQWXN�
PHQJRSWLPDONDQ� QLODL� PDQIDDW� KXWDQ� OLQGXQJ�
PDQJURYH� EDJL� SHQLQJNDWDQ� SHQGDSDWDQ�PDV\D�
UDNDW�� 0DV\DUDNDW� %DWX� $PSDU� VHEDJLDQ� EHVDU�
EHUSURIHVL� VHEDJDL� QHOD\DQ�� SHWDQL�� SHQJUDMLQ�
DUDQJ��GDQ�SHGDJDQJ��$NWLYLWDV�QHOD\DQ�GDQ�SHWDQL�
WHUPDVXN� SHQJUDMLQ� DUDQJ� PHPLOLNL� KXEXQJDQ�
ODQJVXQJ�GHQJDQ�SRWHQVL�HNRVLVWHP�PDQJURYH�GL�
NDZDVDQ� KXWDQ� OLQGXQJ�� 'LQDV� 3HUHNHEXQDQ�
.HKXWDQDQ�GDQ�3HUWDPEDQJDQ�.DEXSDWHQ�.XEX�
5D\D� ������� PHQJHPXNDNDQ� EDKZD� VHEDJLDQ�
EHVDU� HNRVLVWHP�PDQJURYH� WHUXWDPD�GL�NDZDVDQ�
KXWDQ�OLQGXQJ�GL�ZLOD\DK�.HFDPDWDQ�%DWX�$PSDU�
EHUDGD� GDODP� NRQGLVL� UXVDN� EHUDW� DNLEDW� SHQH�
EDQJDQ�ROHK�RNQXP�PDV\DUDNDW�XQWXN�PHPHQXKL�
NHEXWXKDQ�EDKDQ�EDNX�DUDQJ��+DO�LQL�EHUGDPSDN�
SDGD� SHQXUXQDQ� SHQGDSDWDQ� QHOD\DQ�� 0HQXUXW�
SDUD�QHOD\DQ��VDDW�LQL�SHQGDSDWDQ�QHOD\DQ�EHUNLVDU�
KDQ\D���²����GDUL�SHQGDSDWDQ�PHUHND�VHEHOXP�
PDQJURYH�GLWHEDQJ�

6WDWXV�NHEHUODQMXWDQ�SDGD�SDGD�NULWHULD�VRVLDO�
DGDODK�NXUDQJ�EHUNHODQMXWDQ�����������,QGLNDWRU�
EHUSHQJDUXK� SDGD� NULWHULD� VRVLDO�� \DLWX�� ����
PHNDQLVPH�UHVROXVL�NRQIOLN�ODKDQ�\DQJ�HIHNWLI������
SUDNWHN� EXGD\D� ORNDO� GDODP� SHOHVWDULDQ� KXWDQ�
OLQGXQJ�PDQJURYH������NHWHUVHGLDDQ�RUJDQLVDVL�PD�
V\DUDNDW� GDODP� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH��GDQ�����NHWHUOLEDWDQ�PDV\DUDNDW�GDODP�
SHQJHORODDQ� NDZDVDQ� KXWDQ� OLQGXQJ� PDQJURYH��
8SD\D� UHVROXVL� NRQIOLN� SHPDQIDDWDQ� ODKDQ� GDQ�
VXPEHU� GD\D� KXWDQ� OLQGXQJ� PDQJURYH� WHODK�
SHUQDK� GLODNXNDQ� ROHK� SHPHULQWDK� GDHUDK� GDQ�
OHJLVODWLI��6DODK�VDWXQ\D�GHQJDQ�PHPEHQWXN�7LP�
3HPELQD�3HQJJXQD�3HQJDZDV�GDQ�3HQDWDJXQDDQ�
/DKDQ� �73�/�� .DEXSDWHQ� .XEX� 5D\D�� 7LP� LQL�
EHUWXMXDQ�XQWXN�PHPEDQWX�SHQ\HOHVDLDQ�NRQIOLN�
ODKDQ� WHUPDVXN� DNWLYLWDV�PDV\DUDNDW� GL� NDZDVDQ�
KXWDQ� OLQGXQJ�PDQJURYH�� 7HUNDLW� NHDULIDQ� ORNDO�
GDODP� SHPDQIDDWDQ� KXWDQ� OLQGXQJ� PDQJURYH��
PDV\DUDNDW� %DWX� $PSDU� PHPLOLNL� DWXUDQ� WLGDN�
WHUWXOLV�\DQJ�EHUWXMXDQ�XQWXN�PHQMDJD�NHEHUDGDDQ�
PDQJURYH� VHEDJDL� NDZDVDQ� SHUOLQGXQJDQ� EDJL�
SHPXNLPDQ� GDQ� PDWD� SHQFDKDULDQ� PHUHND��
0DV\DUDNDW�WLGDN�EROHK�PHQHEDQJ�KLQJJD�EDWDV����
P�GDUL�EDWDV�WHUOXDU�PDQJURYH��1DPXQ�PHQXUXW�
LQIRUPDVL� GDUL� ZDUJD� VHWHPSDW�� GLGXNXQJ� KDVLO�
SHQJDPDWDQ� GL� ODSDQJDQ�� DWXUDQ� LQL� WHODK�PXODL�
GLWLQJJDONDQ��+DO� LQL� EHUNDLWDQ� GHQJDQ� VHPDNLQ�
EHUNXUDQJQ\D�SHUVHGLDDQ�EDKDQ�EDNX�DUDQJ�EDNDX�
GL� DODP�� 'HQJDQ� GHPLNLDQ�� SHQHUDSDQ� SUDNWHN�
EXGD\D�WHUPDVXN�NHDULIDQ�ORNDO�SHUOX�GLWLQJNDWNDQ�
XQWXN� XQWXN� PHQMDJD� NHOHVWDULDQ� GDQ� NHEHUODQ�
MXWDQ�KXWDQ�OLQGXQJ�PDQJURYH�GL�.HFDPDWDQ�%DWX�
$PSDU�� .HKDGLUDQ� EHEHUDSD� OHPEDJD� VZDGD\D�
PDV\DUDNDW� �/60�� WHUPDVXN� GDODP� LQGLNDWRU�
NHWHUVHGLDDQ� RUJDQLVDVL� PDV\DUDNDW� GDODP�
SHQJHORODDQ�KXWDQ� OLQGXQJ�PDQJURYH��%HEHUDSD�
/60� \DQJ� LQWHQV� PHQ\XDUDNDQ� NHSHQWLQJDQ�
PDV\DUDNDW� GDQ� SHQWLQJQ\D� PHQMDJD� VHUWD�
PHOHVWDULNDQ�HNRVLVWHP�PDQJURYH�GL�.HFDPDWDQ�
%DWX�$PSDU�� GL� DQWDUDQ\D� \DLWX� /33�0DQJURYH�
GDQ� 6$03$1�� 1DPXQ� VHMDXK� LQL� EHOXP�
GLWHPXNDQ� DGDQ\D� SHUMDQMLDQ� NHUMD� VDPD� \DQJ�
GLEDQJXQ� VHFDUD� NKXVXV� XQWXN� SHQJHORODDQ�
HNRVLVWHP�PDQJURYH�SDGD�NDZDVDQ�KXWDQ�OLQGXQJ�
DQWDUD� RUJDQLVDVL� PDV\DUDNDW� LQL� GHQJDQ�
SHPDQJNX� NDZDVDQ� KXWDQ� OLQGXQJ�� 3HQWLQJQ\D�
PHOLEDWNDQ� /60� GDODP� SHQJHORODDQ� KXWDQ�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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OLQGXQJ�PDQJURYH�PHQJLQJDW�SHUDQ�RUJDQLVDVL�LQL�
XPXPQ\D�GHNDW�GHQJDQ�SURJUDP�SURJUDP�SHP�
EHUGD\DDQ�PDV\DUDNDW� VHODPD� LQL� GL� .HFDPDWDQ�
%DWX� $PSDU�� 3DGD� VLVL� PDV\DUDNDW�� LQGLNDWRU�
NHWHUOLEDWDQ� PDV\DUDNDW� GL� VHNLWDU� KXWDQ� GDODP�
SHQJHORODDQ� KXWDQ� OLQGXQJ� PDQJURYH� GLQLODL�
PDVLK� NXUDQJ�� 3DGD� UHQFDQD� DNVL� SURYLQVL��
SURJUDP�5HGXFLQJ�(PLVVLRQV� IURP�'HIRUHVWDULRQ� DQG�
)RUHVW� 'HJUDGDWLRQ� �5(''��� PHOLEDWNDQ�
PDV\DUDNDW� GDODP� SHQLQJNDWDQ� NHVHMDKWHUDDQ�
PHODOXL� SURJUDP� 5(''�� .DOLPDQWDQ� %DUDW�
�+DUGLDQV\DK� HW� DO��� ������� .HWHUOLEDWDQ�
PDV\DUDNDW�PHODOXL�EHUEDJDL�SURJUDP�VHSHUWL� LQL�
UHOHYDQ�GHQJDQ�WXMXDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�
PDQJURYH� EHUNHODQMXWDQ� SHUOX� GLWLQJNDWNDQ��
WHUXWDPD�GDODP�KDO�SHUHQFDQDDQ�GDQ�SDGD�VHWLDS�
WDKDS�SHQJDPELODQ�NHSXWXVDQ��DJDU�EHQDU�EHQDU�
GDSDW� PHPEHUL� NRQWULEXVL� GDODP� PHQGXNXQJ�
NHEHUODQMXWDQ�SHQJHORODDQ�KXWDQ� OLQGXQJ�PDQJ�
URYH�GL�.HFDPDWDQ�%DWX�$PSDU�

6WDWXV� NHEHUODQMXWDQ� SDGD� PDVLQJ�PDVLQJ�
NULWHULD�\DLWX�FXNXS�EHUNHODQMXWDQ����������SDGD�
NULWHULD� HNRORJL�� GDQ� NXUDQJ� EHUNHODQMXWDQ� SDGD�
NULWHULD� HNRQRPL� ��������� GDQ� NULWHULD� VRVLDO�
����������*DPEDU�����

6XPEHU��6RXUFH���'DWD�3ULPHU��GLRODK��3ULPDU\�GDWD��SURFHVVHG�

*DPEDU�����6WDWXV� NHEHUODQMXWDQ� SHQJHORODDQ�
KXWDQ� OLQGXQJ� PDQJURYH� GL� %DWX�
$PSDU

)LJXUH����� 7KH� VXVWDLQDELOLW\� VWDWXV� RI � PDQJURYH�
SURWHFWLRQ� IRUHVW� PDQDJHPHQW� DW� %DWX�
$PSDU

%HUGDVDUNDQ� NHWLJD� NULWHULD� WHVHEXW�� PDND�
VWDWXV� NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH�GL�.HFDPDWDQ�%DWX�$PSDU� WHUPDVXN�
GDODP� NDWHJRUL� NXUDQJ� EHUNHODQMXWDQ�� $UWLQ\D��
SHQJHORODDQ� KXWDQ� OLQGXQJ� PDQJURYH� GL� %DWX�
$PSDU� PHPHUOXNDQ� GXNXQJDQ� SHUHQFDQDDQ�
SHQJHORODDQ� \DQJ� PHPSULRULWDVNDQ� NLQHUMD� DWDX�
FDSDLDQ�\DQJ�EDLN�SDGD�PDVLQJ�PDVLQJ�LQGLNDWRU�
NXQFL� XQWXN� SHQLQJNDWDQ� VWDWXV� NHEHUODQMXWDQ�
SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH�

,9���.(6,038/$1�'$1�6$5$1

$���.HVLPSXODQ

6WDWXV� NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ�
OLQGXQJ� PDQJURYH� GL� .HFDPDWDQ� %DWX� $PSDU�
DGDODK�FXNXS�EHUNHODQMXWDQ����������SDGD�NULWHULD�
HNRORJL�� GDQ� NXUDQJ� EHUNHODQMXWDQ� SDGD� NULWHULD�
HNRQRPL� ��������� GDQ� NULWHULD� VRVLDO� ����������
0DVLQJ�PDVLQJ�NULWHULD�PHPLOLNL� LQGLNDWRU�NXQFL�
VHEDJDL�IDNWRU�\DQJ�EHUSHQJDUXK�WHUKDGDS�VWDWXV�
NHEHUODQMXWDQ�SHQJHORODDQ�WHUVHEXW�

,QGLNDWRU�\DQJ�EHUSHQJDUXK�WHUKDGDS�VWDWXV�
NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH� SDGD� NULWHULD� HNRORJL� \DLWX�� SHQDWDDQ�
EDWDV� NDZDVDQ�� NHVHVXDLDQ� SHUXQWXNDQ� NDZDVDQ�
VHEHVDU�� NHWHUVHGLDDQ� ELELW� WDQDPDQ� PDQJURYH��
GDQ� SHUOLQGXQJDQ� WHUKDGDS� IORUD� GDQ� IDXQD��
,QGLNDWRU� EHUSHQJDUXK� SDGD� NULWHULD� HNRQRPL�
\DLWX�� SHQGDSDWDQ� SHPHULQWDK� GDUL� SHQJHORODDQ�
GDQ� SHPDQIDDWDQ� KXWDQ� OLQGXQJ�PDQJURYH�� GDQ�
WLQJNDW� SHQGDSDWDQ� PDV\DUDNDW� VHNLWDU� KXWDQ��
,QGLNDWRU�EHUSHQJDUXK�SDGD�NULWHULD�VRVLDO�\DLWX��
PHNDQLVPH� UHVROXVL� NRQIOLN� ODKDQ� \DQJ� HIHNWLI��
SUDNWHN� EXGD\D� ORNDO� GDODP� SHOHVWDULDQ� KXWDQ�
OLQGXQJ� PDQJURYH�� NHWHUVHGLDDQ� RUJDQLVDVL�
PDV\DUDNDW� GDODP� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH�� GDQ� NHWHUOLEDWDQ� PDV\DUDNDW� GDODP�
SHQJHORODDQ�NDZDVDQ�KXWDQ�OLQGXQJ�PDQJURYH�

3HUHQFDQDDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH� SHUOX� PHPSHUWLPEDQJNDQ� NHVHSXOXK�
LQGLNDWRU� EHUSHQJDUXK� WHUVHEXW�� 3HUHQFDQDDQ�
\DQJ� WLGDN� PHPSHUWLPEDQJNDQ� IDNWRU�IDNWRU�
WHUVHEXW� VHFDUD� VHLPEDQJ� WLGDN� DNDQ� PHQMDPLQ�
NHEHUODQMXWDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH�GL�%DWX�$PSDU�

(NRORJL

(NRQRPL6RVLDO

6WDWXV�.HEHUODQMXWDQ
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3HUHQFDQDDQ� SHQJHORODDQ� KXWDQ� OLQGXQJ�
PDQJURYH� EHUNHODQMXWDQ� SHUOX� PHODNXNDQ�
SHQJHPEDQJDQ� GDQ� SHUEDLNDQ� NLQHUMD� SDGD� ���
LQGLNDWRU�NXQFL�XQWXN�PHQLQJNDWNDQ�VWDWXV�NHEHU�
ODQMXWDQ�SHQJHORODDQ�KXWDQ�OLQGXQJ�PDQJURYH�GL�
.HFDPDWDQ� %DWX� $PSDU�� 3HUEDLNDQ� NLQHUMD� WHU�
VHEXW� GLDQWDUDQ\D� PHODNXNDQ� SHQDWDDQ� EDWDV�
NDZDVDQ�KXWDQ�OLQGXQJ�PDQJURYH��DGDQ\D�XSD\D�
SHUOLQGXQJDQ�IORUD�GDQ�IDXQD��SHPDQIDDWDQ�KXWDQ�
OLQGXQJ� PDQJURYH� \DQJ� EHUNRQWULEXVL� EDJL�
SHQLQJNDWDQ�SHQGDSDWDQ�SHPHULQWDK�GDQ�PDV\D�
UDNDW�� SHQLQJNDWDQ� SHQHUDSDQ� SUDNWHN� EXGD\D�
ORNDO��SHQJDGDDQ�NHUMD�VDPD�SHPHULQWDK�GHQJDQ�
RUJDQLVDVL�PDV\DUDNDW��VHUWD�SHQLQJNDWDQ�SDUWLVL�
SDVL�PDV\DUDNDW�GDODP�SHUHQFDQDDQ�SHQJHORODDQ�
KXWDQ�OLQGXQJ�PDQJURYH�

8&$3$1�7(5,0$�.$6,+�

�"$,/08-&%(&.&/5��

3HQXOLV� PHQJXFDSNDQ� WHULPD� NDVLK� NHSDGD�
3HPHULQWDK�.DEXSDWHQ�.XEX�5D\D��.DOLPDQWDQ�
%DUDW� DWDV� IDVLOLWDVL� VHODPD� SHQHOLWLDQ� GDQ�
SHQXOLVDQ�DUWLNHO�LQL�

'$)7$5�3867$.$

$OGHU��-���3LWFKHU��7�-���3UHLNVKRW��'���.DVFKQHU��.���
	�)HULVV��%����������+RZ�JRRG�LV�JRRG"�$�UDSLG�
DSSUDLVDO� WHFKQLTXH� IRU� HYDOXDWLRQ� RI � WKH�
VXVWDLQDELOLW\� VWDWXV� RI � ILVKHULHV� RI � WKH� 1RUWK�
$WODQWLF�� 6HD� $URXQG� 8V� 0HWKRGRORJ\� 5HYLHZ��
9DQFRXYHU�� &DQDGD�� )LVKHULHV� &HQWUH��
8QLYHUVLW\�RI �%ULWLVK�&ROXPELD�

&LVVH��$�$���%ODQFKDUG��)���	�*X\DGHU��2����������
6XVWDLQDELOLW\�RI �WURSLFDO�VPDOO�VFDOH�ILVKHULHV��
,QWHJUDWHG� DVVHVVPHQW� LQ� )UHQFK� *XLDQD��
0DULQH�3ROLF\��������������

'LQDV�3HUNHEXQDQ�.HKXWDQDQ�GDQ�3HUWDPEDQJDQ�
.DEXSDWHQ� .XEX� 5D\D�� �������� 3HQJHORODDQ�
KXWDQ�PDQJURYH�GL�.DEXSDWHQ�.XEX�5D\D��.XEX�
5D\D�� 'LQDV� 3HUNHEXQDQ�� .HKXWDQDQ� GDQ�
3HUWDPEDQJDQ�.DEXSDWHQ�.XEX�5D\D�

*LUL��&���/RQJ��-���$EEDV��6���0XUDOL��5�0���4DPHU��
)�0��� 3HQJUD�� %��� 	� 7KDX�� '�� ��������
'LVWULEXWLRQ� DQG� G\QDPLFV� RI � PDQJURYH�
IRUHVW�RI �6RXWK�$VLD��-RXUQDO�RI �(QYLURQPHQWDO�
0DQDJHPHQW���������������

+DUGLDQV\DK��*���<DQL��$���)DKUL]DO��(ULDQWR��«��	�
,UYDQWR��$�)�� ��������6WUDWHJL�GDQ�UHQFDQD�DNVL�
SURYLQVL� �65$3�� 5(''�� .DOLPDQWDQ� %DUDW��
3RQWLDQDN��3HPHULQWDK�3URYLQVL�.DOLPDQWDQ�
%DUDW�

+DVDQ�� 0��� 6DSHL�� $��� 3XUZDQWR�� -��� 	� 6XNDUGL��
��������.DMLDQ�NHELMDNDQ�SHQJHORODDQ�VXPEHU�
GD\D�DLU�SDGD�'DHUDK�$OLUDQ�6XQJDL�&LWDUXP��
-XUQDO�6XPEHU�'D\D�$LU����������������

+DVUDW�� $�6�� �������� 6WDWXV� NHEHUODQMXWDQ�
SHQJHORODDQ� SHULNDQDQ� EXGL� GD\D� GL� SXODX�
SXODX� NHFLO� 0DNDVVDU�� -XUQDO� 0DQDMHPHQ�
3HULNDQDQ�GDQ�.HODXWDQ�������

.DYDQDJK��3����������5$3),6+�VRIZDUH�GHVFULSWLRQ�
�IRU�0LFURVRIW�([FHO���5DSLG�DSSUDLVDO�RI �ILVKHULHV�
�5$3),6+�� SURMHFW�� 9DQFRXYHU�� )LVKHULHV�
&HQWUH�8QLYHUVLW\�RI �%ULWLVK�&ROXPELD�

.XHQ]HU�� &��� %OXHPHO�� $��� *HEKDUGW�� 6��� 4XRF��
7�9���	�'HFK��6����������5HPRWH�VHQVLQJ�RI �
PDQJURYH� HFRV\VWHPV�� $� UHYLHZ�� 5HPRWH�
6HQVLQJ�������������

0DFLQWRVK��'�-���	�$VKWRQ��(�&����������'UDIW�FRGH�
RI � FRQGXFW� IRU� WKH� VXVWDLQDEOH� PDQDJHPHQW� RI �
PDQJURYH� HFRV\VWHPV�� 'HQPDUN�� &HQ7(5�
$DUKXV�

0DULPLQ�� ��������7HNQLN�GDQ�DSOLNDVL��3HQJDPELODQ�
NHSXWXVDQ�NULWHULD�PDMHPXN��-DNDUWD��*UDVLQGR�

0DVRRG��+���$IVDU��6���=DPLU��8��%LQ��	�.D]PL��
-�+�� �������� $SSOLFDWLRQ� RI � FRPSDUDWLYH�
UHPRWH� VHQVLQJ� WHFKQLTXHV� IRU� PRQLWRULQJ�
PDQJURYHV� LQ�,QGXV�'HOWD��6LQGK��3DNLVWDQ��
%LRORJLFDO�)RUXP���$Q�,QWHUQDWLRQDO�-RXUQDO��������
��������

3DWDQJ����������$QDOLVLV�VWUDWHJL�SHQJHORODDQ�KXWDQ�
PDQJURYH� �.DVXV� GL� 'HVD� 7RQJNH�7RQJNH�
.DEXSDWHQ� 6LQMD\��� -XUQDO� $JULVLVWHP�� ������
��������

���

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



3DWWLPDKX��'�9����������.HELMDNDQ�SHQJHORODDQ�KXWDQ�
PDQJURYH� EHUNHODQMXWDQ� GL� .DEXSDWHQ� 6HUDP�
%DJLDQ� %DUDW�� 0DOXNX�� �'LVHUWDVL��� %RJRU��
6HNRODK� 3DVFDVDUMDQD� ,QVWLWXW� 3HUWDQLDQ�
%RJRU�

3LWFKHU��7�-���	�3UHLNVKRW��'����������5$3),6+��$�
UDSLG� DSSUDLVDO� WHFKQLTXH� WR� HYDOXDWH� WKH�
VXVWDLQDELOLW\� VWDWXV� RI � ILVKHULHV�� )LVKHULHV�
5HVHDUFK�����������������

3UDPXGML����������+XWDQ�PDQJURYH�GL�,QGRQHVLD��
3HUDQDQ�SHUPDVDODKDQ�GDQ�SHQJHORODDQQ\D��
-XUQDO�2VHDQD���������������

6DVLGKDU�� .��� 7LUXSDWKL�� &�+��� .ULVKQD�� 5�+���
9LVKQXYDUGKDQ��=���6ZDP\��	�%UDKPDMLUDR��3��
��������6DOLQLW\�VWXGLHV�RI �%D\�RI �%HQJDO�DQG�
LGHQWLILFDWLRQ�RI �YDULRXV�VDOW�WROHUDQW�VSHFLHV�
RI �PDQJURYHV��-��,QWHUQDWLRQDO�RI �(QJLQHHULQJ�	�
6FLHQFH�5HVHDUFK�����������������

6FKDGXZ��-�1����������.HEHUODQMXWDQ�SHQJHORODDQ�
HNRVLVWHP� PDQJURYH� 3XODX� 0DQWHKDJH��
.HFDPDWDQ� :RUL�� .DEXSDWHQ� 0LQDKDVD�
8WDUD�3URYLQVL�6XODZHVL�8WDUD��-XUQDO�/330�
%LGDQJ�6DLQV�GDQ�7HNQRORJL��������������

6XZDUQR�� -���.DUWRGLKDUGMR��+���	�3UDPXG\D��%��
�������� 3HQJHPEDQJDQ� NHELMDNDQ� SHQJH�
ORODDQ� EHUNHODQMXWDQ� '$6� &LOLZXQJ� +XOX�
.DEXSDWHQ� %RJRU�� -XUQDO� $QDOLVLV� .HELMDNDQ�
.HKXWDQDQ����������������

7KHUHVLD�� %RHU�� 0��� 	� 3UDWLZL�� 1�7�0�� ��������
6WDWXV� NHEHUODQMXWDQ� SHQJHORODDQ� HNRVLVWHP�
PDQJURYH� GL� 7DPDQ� 1DVLRQDO� 6HPELODQJ�
.DEXSDWHQ� %DQ\XDVLQ� 3URYLQVL� 6XPDWHUD�
6HODWDQ�� -XUQDO� ,OPX� GDQ� 7HNQRORJL� .HODXWDQ�
7URSLV����������������

:LKDU\DQWR�� '��� 	� /DJD�� $�� �������� .DMLDQ�
SHQJHORODDQ� KXWDQ� PDQJURYH� GL� NDZDVDQ�
NRQVHUYDVL� 'HVD� 0DPEXUXQJDQ� .RWD�
7DUDNDQ�.DOLPDQWDQ�7LPXU��0HGLD�6DLQV��������
������

���

$QDOLVLV�.HEHUODQMXWDQ�3HQJHORODDQ�+XWDQ�/LQGXQJ�0DQJURYH�GL�%DWX�$PSDU��.DEXSDWHQ�.XEX�5D\D��3URYLQVL�.DOLPDQWDQ�%DUDW

�(QGDQJ�.DUOLQD��&HFHS�.XVPDQD��0DULPLQ�	�0��%LVPDUN�



/DPSLUDQ���� ,QGLNDWRU�GDQ�6NRU�.HEHUODQMXWDQ�3HUHQFDQDDQ�3HQJHORODDQ�.DZDVDQ�+XWDQ�/LQGXQJ�
0DQJURYH�.HFDPDWDQ�%DWX�$PSDU�.DEXSDWHQ�.XEX�5D\D��.DOLPDWDQ�%DUDW

$SSHQGL[����

'LPHQVL�GDQ�,QGLNDWRU� 6NRU� %DLN� %XUXN� .HWHUDQJDQ�

',0(16,�(.2/2*,�

3HQDWDDQ�EDWDV�NDZDVDQ�
KXWDQ�OLQGXQJ�PDQJURYH��

�� �� �� %DLN�����
3HQDWDDQ�EDWDV�NDZDVDQ�OLQGXQJ�SDGD�KXWDQ�QHJDUD�
VXGDK�PHQFDSDL�����DWDX�OHELK�GHQJDQ�SRVLVL�\DQJ�WHSDW�
GDQ�GDODP�NRQGLVL�EDLN�GLGXNXQJ�ROHK�GRNXPHQ�WDWD�
EDWDV�\DQJ�OHQJNDS�GDQ�VDK��

6HGDQJ�����
3HQDWDDQ�EDWDV�NDZDVDQ�OLQGXQJ�KXWDQ�QHJDUD�VXGDK�
PHQFDSDL���������GHQJDQ�SRVLVL�\DQJ�WHSDW�GDQ�GDODP�
NRQGLVL�EDLN�GLGXNXQJ�ROHK�GRNXPHQ�WDWD�EDWDV�\DQJ�
OHQJNDS�GDQ�VDK��

%XUXN�����
3HQDWDDQ�EDWDV�NDZDVDQ�OLQGXQJ�KXWDQ�QHJDUD�NXUDQJ�
GDUL�����DWDX�WLGDN�DGD�GRNXPHQ�\DQJ�PHQGXNXQJ��

.HVHVXDLDQ�SHUXQWXNDQ�
NDZDVDQ�OLQGXQJ��

�� �� �� %DLN�����
,../�!�����

6HGDQJ�����
,../���������

%XUXN�����
,../�������

3HQXWXSDQ�YHJHWDVL�SDGD�
NDZDVDQ�OLQGXQJ��
�

�� �� �� %DLN�����
!����GDUL�OXDV�DUHDO�OLQGXQJ�WHUVHEXW�EHUWXWXSDQ�
YHJHWDVL�UDSDW�SDGDW��

6HGDQJ�����
��������GDUL�OXDV�DUHDO�OLQGXQJ�WHUVHEXW�EHUWXWXSDQ�
YHJHWDVL�VHGDQJ�

%XUXN�����
�����GDUL�OXDV�DUHDO�OLQGXQJ�WHUVHEXW�EHUWXWXSDQ�
YHJHWDVL�UDSDW�

.HDQHNDUDJDPDQ�MHQLV�SRKRQ�
SDGD�NDZDVDQ�OLQGXQJ�GL�OXDU�
NDZDVDQ�DWDX�QRQ�KXWDQ��

�� �� �� %DLN�����
-XPODK�SRKRQ�GHZDVD�OHELK�GDUL����VSHVLHV��

6HGDQJ�����
-XPODK�SRKRQ�GHZDVD�OHELK�GDUL������VSHVLHV��

%XUXN�����
-XPODK�SRKRQ�GHZDVD�NXUDQJ�GDUL���VSHVLHV��

3HQJHORODDQ�NHDQHNDUDJDPDQ�
KD\DWL�

�� �� �� %DLN�����
7HUGDSDW�SHUHQFDQDDQ�SHQJHORODDQ�NHDQHNDUDJDPDQ�
KD\DWL�GL�NDZDVDQ�OLQGXQJ��UHQFDQD�WHUVHEXW�GL�
LPSOHPHQWDVLNDQ�GHQJDQ�EDLN�GDQ�WHUGDSDW�GRNXPHQ�
KDVLO�SHQJHORODDQ�NHDQHNDUDJDPDQ�KD\DWL��

6HGDQJ�����
7HUGDSDW�SHUHQFDQDDQ�SHQJHORODDQ�NHDQHNDUDJDPDQ�
KD\DWL�GDQ�GLLPSOHPHQWDVLNDQ�GL�ODSDQJDQ�GHQJDQ�EDLN��

���

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



/DPSLUDQ�����/DQMXWDQ
$SSHQGL[�����&RQWLQXHG

'LPHQVL�GDQ�,QGLNDWRU� 6NRU� %DLN� %XUXN� .HWHUDQJDQ�

� � � � %XUXN�����
7HUGDSDW�SHUHQFDQDDQ�SHQJHORODDQ�NHDQHNDUDJDPDQ�
KD\DWL�WHWDSL�WLGDN�GLLPSOHPHQWDVLNDQ�GL�ODSDQJDQ��

$NWLILWDV�SHQDQDPDQ��
SHPHOLKDUDDQ��SHUOLQGXQJDQ��
GDQ�SHQJDPDQDQ�SDGD�
NDZDVDQ�OLQGXQJ��

�� �� �� %DLN�����
0HPLOLNL�SHUHQFDQDDQ��GDQ�WHUGDSDW�LPSOHPHQWDVL�
SHQDQDPDQ��SHPHOLKDUDDQ��SHUOLQGXQJDQ�SHQJDPDQDQ�
VHVXDL�WDUJHW���

6HGDQJ�����
0HPLOLNL�SHUHQFDQDDQ��GDQ�LPSOHPHQWDVL�SHQDQDPDQ��
SHPHOLKDUDDQ��SHUOLQGXQJDQ�SHQJDPDQDQ�WLGDN�VHVXDL�
WDUJHW��

%XUXN�����
7LGDN�PHPLOLNL�SHUHQFDQDDQ��GDQ�WLGDN�DGD�LPSOHPHQWDVL�
SHQDQDPDQ��SHPHOLKDUDDQ��SHUOLQGXQJDQ�SHQJDPDQDQ��

.HWHUVHGLDDQ�ELELW�XQWXN�
PHQGXNXQJ�XSD\D�
SHQDQDPDQ�GL�NDZDVDQ�
OLQGXQJ��

�� �� �� %DLN�����
.HEXWXKDQ�ELELW�GDSDW�GLSHQXKL�GDUL�SHUVHPDLDQ�
SHUPDQHQ�DWDX�QRQ�SHUPDQHQ�\DQJ�EHUDGD�GL�ZLOD\DKQ\D�
VHQGLUL�GHQJDQ�MXPODK�PHQFXNXSL�GDQ�NXDOLWDV�\DQJ�
EDLN��

6HGDQJ�����
.HEXWXKDQ�ELELW�GDSDW�GLSHQXKL�VHEDJLDQ�GDUL�
SHUVHPDLDQ�SHUPDQHQ�DWDX�QRQ�SHUPDQHQ�\DQJ�EHUDGD�
GL�ZLOD\DKQ\D�VHQGLUL�GHQJDQ�MXPODK�PHQFXNXSL�
NHEXWXKDQ�GHQJDQ�NXDOLWDV�VHGDQJ��

%XUXN�����
.HEXWXKDQ�ELELW�VHEDJLDQ�EHVDU�GLSHQXKL�GDUL�
SHUVHPDLDQ�SHUPDQHQ�DWDX�QRQ�SHUPDQHQ�GL�OXDU�
ZLOD\DKQ\D�GDQ�DWDX�MXPODK�ELELW�WLGDN�PHPHQXKL�VHUWD�
NXDOLWDVQ\D�MHOHN��

3HUOLQGXQJDQ�WHUKDGDS�
VSHVLHV�IORUD�GDQ�IDXQD�MDUDQJ��
ODQJND�GDQ�WHUDQFDP�SXQDK�
VHUWD�IORUD�GDQ�DWDX�IDXQD�
\DQJ�PHUXSDNDQ�NHNKDVDQ�
ZLOD\DK�VHWHPSDW�GL�NDZDVDQ�
OLQGXQJ�

�� �� �� %DLN�����
,QYHQWDULVDVL�GDQ�PRQLWRULQJ�GLODNXNDQ�VHFDUD�NRQWLQ\X�
GDQ�WHUGDWD��VHUWD�XQWXN�IORUD�GDQ�IDXQD�MDUDQJ��ODQJND�
GDQ�WHUDQFDP�SXQDK�VHUWD�IORUD�GDQ�DWDX�IDXQD�\DQJ�
PHUXSDNDQ�NHNKDVDQ�ZLOD\DK�VHWHPSDW�GL�NDZDVDQ�
OLQGXQJ��

6HGDQJ�����
,QYHQWDULVDVL�GDQ�PRQLWRULQJ�GLODNXNDQ�VHFDUD�NRQWLQ\X�
GDQ�WHUGDWD��WHWDSL�XQWXN�IORUD�GDQ�IDXQD�MDUDQJ��ODQJND�
GDQ�WHUDQFDP�SXQDK�VHUWD�IORUD�GDQ�DWDX�IDXQD�\DQJ�
PHUXSDNDQ�NHNKDVDQ�ZLOD\DK�VHWHPSDW�GL�NDZDVDQ�
OLQGXQJ��

%XUXN�����
,QYHQWDULVDVL�GDQ�PRQLWRULQJ�GLODNXNDQ�VHFDUD�LQVLGHQWDO��

',0(16,�(.2120,�

3HQGDSDWDQ�\DQJ�GLSHUROHK�
SHPHULQWDK�GDUL�SHQJHORODDQ�
GDQ�SHPDQIDDWDQ�KXWDQ�
OLQGXQJ�PDQJURYH�

�� �� �� %DLN����
3URSRUVL�DQWDUD�SHQGDSDWDQ�GDQ�ELD\D�SHPHOLKDUDDQ
PHQJJDPEDUNDQ�GLSHUROHKQ\D�NHXQWXQJDQ�MXJD�GDSDW
WHUSHQXKLQ\D�VHPXD�NHEXWXKDQ�ELD\D�XQWXN�PHQMDJD
NHOHVWDULDQQ\D�

���

$QDOLVLV�.HEHUODQMXWDQ�3HQJHORODDQ�+XWDQ�/LQGXQJ�0DQJURYH�GL�%DWX�$PSDU��.DEXSDWHQ�.XEX�5D\D��3URYLQVL�.DOLPDQWDQ�%DUDW

�(QGDQJ�.DUOLQD��&HFHS�.XVPDQD��0DULPLQ�	�0��%LVPDUN�



/DPSLUDQ�����/DQMXWDQ
$SSHQGL[�����&RQWLQXHG

'LPHQVL�GDQ�,QGLNDWRU� 6NRU� %DLN� %XUXN� .HWHUDQJDQ�

� � � � 6HGDQJ�����
3URSRUVL�DQWDUD�SHQGDSDWDQ�GDQ�ELD\D�SHPHOLKDUDDQ�
PHQJJDPEDUNDQ�GDSDW�WHUSHQXKLQ\D�VHPXD�NHEXWXKDQ�
ELD\D�XQWXN�PHQMDJD�NHOHVWDULDQQ\D��

%XUXN�����
3HPDQIDDWDQ�NDZDVDQ�OLQGXQJ�VHEDJDL�ZLVDWD�DODP�GDQ�
ZLVDWD�EXGD\D�PHQ\HEDENDQ�NHUXVDNDQ�DWDX�EHOXP�
WHUVHGLD��

3HOXDQJ�NHUMD�GDQ�SHOXDQJ�
XVDKD�GL�]RQD�SHPDQIDDWDQ�
KXWDQ�OLQGXQJ�PDQJURYH�

�� �� �� %DLN�����
0HQLQJNDWQ\D�SHOXDQJ�NHUMD�GDQ�SHOXDQJ�XVDKD�GL�VHNLWDU�
REMHN�ZLVDWD�DODP�GDQ�ZLVDWD�EXGD\D�]RQD�SHPDQIDDWDQ�
GDQ�WLGDN�PHOHELKL�NDSDVLWDV�GD\D�GXNXQJ�NDZDVDQ��

6HGDQJ�����
0HQXUXQQ\D�SHOXDQJ�NHUMD�GDQ�SHOXDQJ�XVDKD�GL�VHNLWDU�
REMHN�ZLVDWD�DODP�GDQ�ZLVDWD�EXGD\D�]RQD�SHPDQIDDWDQ�
GDQ�WLGDN�PHOHELKL�NDSDVLWDV�GD\D�GXNXQJ�NDZDVDQ��

%XUXN�����
0HQLQJNDWQ\D�SHOXDQJ�NHUMD�GDQ�SHOXDQJ�XVDKD�GL�VHNLWDU�
REMHN�ZLVDWD�DODP�GDQ�ZLVDWD�EXGD\D�]RQD�SHPDQIDDWDQ�
QDPXQ�PHOHELKL�NDSDVLWDV�GD\D�GXNXQJ�NDZDVDQ��

7HUXNXU�VHFDUD�HNRQRPL�QLODL�
NDZDVDQ�OLQGXQJ�VHEDJDL�
SHQFLSWD�NHVWDELODQ�LNOLP�
PLNUR��GHQJDQ�PHQJXNXU�
ELD\D�SHQDQJDQDQ�GDPSDNQ\D�

�� �� �� %DLN�����
1LODL�HNRQRPL�NDZDVDQ�OLQGXQJ�VHEDJDL�SHQFLSWD�
NHVWDELODQ�LNOLP�PLNUR�WLQJJL��\DQJ�GLJDPEDUNDQ�GHQJDQ�
EHVDUDQ�DORNDVL�DQJJDUDQ�SHPHULQWDK�XQWXN�SHQDQJDQDQ�
NHVHKDWDQ�PDV\DUDNDW�EHUEDVLV�OLQJNXQJDQ��VHSHUWL�,63$��
'%'��.DOLJDWD��GDQ�JHUDNDQ�SHQDQDPDQ�SRKRQ�VHFDUD�
PDVVDO�\DQJ�FHQGHUXQJ�PHQXUXQ��

6HGDQJ�����
1LODL�HNRQRPL�NDZDVDQ�OLQGXQJ�VHEDJDL�SHQFLSWD�
NHVWDELODQ�LNOLP�PLNUR�VHGDQJ��\DQJ�GLJDPEDUNDQ�
GHQJDQ�EHVDUDQ�DORNDVL�DQJJDUDQ�SHPHULQWDK�XQWXN�
SHQDQJDQDQ�NHVHKDWDQ�PDV\DUDNDW�EHUEDVLV�OLQJNXQJDQ�
�VHSHUWL�,63$��'%'��.DOLJDWD��GDQ�JHUDNDQ�SHQDQDPDQ�
SRKRQ�VHFDUD�PDVVDO�\DQJ�WHWDS��

%XUXN�����
1LODL�HNRQRPL�NDZDVDQ�OLQGXQJ�VHEDJDL�SHQFLSWD�
NHVWDELODQ�LNOLP�PLNUR�PHQXUXQ��\DQJ�GLJDPEDUNDQ�
GHQJDQ�EHVDUDQ�DORNDVL�DQJJDUDQ�SHPHULQWDK�XQWXN�
SHQDQJDQDQ�NHVHKDWDQ�PDV\DUDNDW�EHUEDVLV�OLQJNXQJDQ�
�VHSHUWL�,63$��'%'��.DOLJDWD��GDQ�JHUDNDQ�SHQDQDPDQ�
SRKRQ�VHFDUD�PDVVDO�\DQJ�PHQLQJNDW��

3DVDU�SURGXN� �� �� �� %DLN�����
7HUVHGLD�EDQ\DN�SDVDU�SURGXN��

6HGDQJ�����
7HUVHGLD�EHEHUDSD�SDVDU�SURGXN��

%XUXN�����
7LGDN�WHUVHGLD�SDVDU�SURGXN��

���

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



/DPSLUDQ�����/DQMXWDQ
$SSHQGL[�����&RQWLQXHG

'LPHQVL�GDQ�,QGLNDWRU� 6NRU� %DLN� %XUXN� .HWHUDQJDQ�

7HUXNXUQ\D�QLODL�PDQIDDW�
NDZDVDQ�OLQGXQJ�VHEDJDL�
SHQFHJDK�GDQ�PHQJXUDQJL�
EHVDUDQ�EHQFDQD�

�� �� �� %DLN�����
$ORNDVL�DQJJDUDQ�XQWXN�SHQDQJDQDQ�WHUMDGLQ\D�EHQFDQD�
ORQJVRU��EDQMLU�GDQ�WVXQDPL�GDODP�$3%'�MXPODKQ\D�
PHQXUXQ��

6HGDQJ�����
$ORNDVL�DQJJDUDQ�XQWXN�SHQDQJDQDQ�WHUMDGLQ\D�EHQFDQD�
ORQJVRU��EDQMLU�GDQ�WVXQDPL�GDODP�$3%'�MXPODKQ\D�
WHWDS��

%XUXN�����
$ORNDVL�DQJJDUDQ�XQWXN�SHQDQJDQDQ�WHUMDGLQ\D�EHQFDQD�
ORQJVRU��EDQMLU�GDQ�WVXQDPL�GDODP�$3%'�MXPODKQ\D�
PHQLQJNDW��

-XPODK�SURGXNVL�GDUL�MHQLV�
MHQLV�\DQJ�WHODK�
GLEXGLGD\DNDQ�\DQJ�
EHUVXPEHU�GDUL�NDZDVDQ�
OLQGXQJ�

�� �� �� %DLN�����
-XPODK�SURGXNVL�GDUL�MHQLV�MHQLV�\DQJ�WHODK�
GLEXGLGD\DNDQ�\DQJ�EHUVXPEHU�GDUL�NDZDVDQ�OLQGXQJ�
PHQLQJNDW��

6HGDQJ�����
-XPODK�SURGXNVL�GDUL�MHQLV�MHLQV�\DQJ�WHODK�
GLEXGLGD\DNDQ�\DQJ�EHUVXPEHU�GDUL�NDZDVDQ�OLQGXQJ�
WHWDS��

%XUXN�����
-XPODK�SURGXNVL�GDUL�MHQLV�MHLQV�\DQJ�WHODK�
GLEXGLGD\DNDQ�\DQJ�EHUVXPEHU�GDUL�NDZDVDQ�OLQGXQJ�
PHQXUXQ�DWDX�EHOXP�DGD��

7LQJNDW�SHQGDSDWDQ�
PDV\DUDNDW�GL�VHNLWDU�KXWDQ�

�� �� �� %DLN�����
-XPODK�PDV\DUDNDW�\DQJ�PHPLOLNL�SHQGDSDWDQ�GL�DWDV�
86�����333����KDUL�FHQGHUXQJ�PHQLQJNDW��

6HGDQJ�����
-XPODK�PDV\DUDNDW�\DQJ�PHPLOLNL�SHQGDSDWDQ�GL�DWDV�
86�����333����KDUL�FHQGHUXQJ�WHWDS��

%XUXN�����
-XPODK�PDV\DUDNDW�\DQJ�PHPLOLNL�SHQGDSDWDQ�GL�DWDV�
86�����333����KDUL�FHQGHUXQJ�PHQXUXQ��

',0(16,�626,$/�

0HNDQLVPH�UHVROXVL�NRQIOLN�
SHQJXDVDDQ�ODKDQ�\DQJ�HIHNWLI�

�� �� �� %DLN�����
7HUGDSDW�NHVHSDNDWDQ�WHUWXOLV�SDUD�SLKDN�DWDV�PHNDQLVPH�
SHQ\HOHVDLDQ�NRQIOLN�ODKDQ�VHUWD�HIHNWLI �GDODP�
SHQ\HOHVDLDQ�NRQIOLN�ODKDQ�VHEDQ\DN�GL�DWDV�����
NDZDVDQ�OLQGXQJ�SDQJNXDQ�GHVD��

6HGDQJ�����
7HUGDSDW�NHVHSDNDWDQ�WHUWXOLV�SDUD�SLKDN�DWDV�PHNDQLVPH�
SHQ\HOHVDLDQ�NRQIOLN�ODKDQ�WHWDSL�NXUDQJ�HIHNWLI �GDODP�
SHQ\HOHVDLDQ�NRQIOLN�ODKDQ�VHEDQ\DN�
�������NDZDVDQ�OLQGXQJ�SDQJNXDQ�GHVD��

%XUXN����
7HUGDSDW�NHVHSDNDWDQ�WHUWXOLV�SDUD�SLKDN�DWDV�PHNDQLVPH
SHQ\HOHVDLDQ�NRQIOLN�ODKDQ�NXUDQJ�GDUL�����NDZDVDQ
OLQGXQJ�SDQJNXDQ�GHVD��

���

$QDOLVLV�.HEHUODQMXWDQ�3HQJHORODDQ�+XWDQ�/LQGXQJ�0DQJURYH�GL�%DWX�$PSDU��.DEXSDWHQ�.XEX�5D\D��3URYLQVL�.DOLPDQWDQ�%DUDW
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/DPSLUDQ�����/DQMXWDQ
$SSHQGL[�����&RQWLQXHG

'LPHQVL�GDQ�,QGLNDWRU� 6NRU� %DLN� %XUXN� .HWHUDQJDQ�

.HWHUVHGLDDQ�RUJDQLVDVL�
PDV\DUDNDW�GDODP�
SHQJHORODDQ�NDZDVDQ�OLQGXQJ�

��

�

�

�

�� �� %DLN�����
7HUGDSDW�RUJDQLVDVL�PDV\DUDNDW�\DQJ�PHQJHOROD�NDZDVDQ�
OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�PDXSXQ�RUJDQLVDVL�
PDV\DUDNDW�\DQJ�EHNHUMDVDPD�GDODP�SHQJHORODDQ�
NDZDVDQ�OLQGXQJ�GDQ�NHOHQJNDSDQQ\D�VHUWD�SHUMDQMLDQ�
NHUMD�VDPD�SHQJHORODDQ�NDZDVDQ�OLQGXQJ�EHUVDPD�
VHEDQ\DN�GL�DWDV�����NDZDVDQ�OLQGXQJ�SDQJNXDQ�GHVD��

6HGDQJ�����
7HUGDSDW�RUJDQLVDVL�PDV\DUDNDW�\DQJ�PHQJHOROD�NDZDVDQ�
OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�DWDX�EHNHUMD�VDPD�
GDODP�SHQJHORODDQ�NDZDVDQ�OLQGXQJ�GDQ�NHOHQJNDSDQQ\D�
QDPXQ�EHOXP�WHUGDSDW�SHUMDQMLDQ�NHUMDVDPD�SHQJHORODDQ�
NDZDVDQ�OLQGXQJ�DQWDUD�RUJDQLVDVL�PDV\DUDNDW�GDODP�
SHQJHORODDQ�NDZDVDQ�OLQGXQJ�EHUVDPD�SHPDQJNX�
NDZDVDQ�OLQGXQJ�VHEDQ\DN��������NDZDVDQ�OLQGXQJ�
SDQJNXDQ�GHVD��

%XUXN�����
7LGDN�WHUGDSDW�RUJDQLVDVL�PDV\DUDNDW�\DQJ�PHQJHOROD�
NDZDVDQ�OLQGXQJ�GL�OXDU�NDZDVDQ�KXWDQ�PDXSXQ�
RUJDQLVDVL�PDV\DUDNDW�\DQJ�EHNHUMD�VDPD�GDODP�
SHQJHORODDQ�NDZDVDQ�OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�
GDQ�NHOHQJNDSDQQ\D�VHEDQ\DN�NXUDQJ�GDUL�����NDZDVDQ�
OLQGXQJ�SDQJNXDQ�GHVD��

.HVHLPEDQJDQ�KDN�GDQ�
NHZDMLEDQ�VWDNHKROGHU�GDODP�
SHPDQIDDWDQ�NDZDVDQ�OLQGXQJ�

�� �� �� %DLN�����
7HUGDSDW�XUDLDQ�NHVHSDNDWDQ�WHQWDQJ�KDN�GDQ�NHZDMLEDQ��
DWXUDQ�PHNDQLVPH�LQVHQWLI �GDQ�GLVLQVHQWLI �SHQJHORODDQ�
NDZDVDQ�OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�GDQ�GL�OXDU�
NDZDVDQ�KXWDQ�GDQ�GLLPSOHPHQWDVLNDQ�GHQJDQ�EDLN�ROHK�
SDUD�SLKDN�GDODP�SHPDQIDDWDQ�NDZDVDQ�OLQGXQJ��

6HGDQJ�����
7HUGDSDW�XUDLDQ�NHVHSDNDWDQ�WHQWDQJ�KDN�GDQ�NHZDMLEDQ��
DWXUDQ�PHNDQLVPH�LQVHQWLI �GDQ�GLVLQVHQWLI �SHQJHORODDQ�
NDZDVDQ�OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�DWDX�GL�OXDU�
NDZDVQ�KXWDQ�QDPXQ�EHOXP�GLLPSOHPHQWDVLNDQ�GHQJDQ�
EDLN�ROHK�SDUD�SLKDN�GDODP�SHPDQIDDWDQ�NDZDVDQ�
OLQGXQJ��

%XUXN�����
7LGDN�WHUGDSDW�XUDLDQ�NHVHSDNDWDQ�WHQWDQJ�KDN�GDQ�
NHZDMLEDQ��DWXUDQ�PHNDQLVPH�LQVHQWLI �GDQ�GLVLQVHQWLI �
SHQJHORODDQ�NDZDVDQ�OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�
PDXSXQ�GL�OXDU�NDZDVDQ�KXWDQ��

.HWHUVHGLDDQ�WDWD�FDUD�
SHPDQIDDWDQ�NDZDVDQ�OLQGXQJ�

�� �� �� %DLN�����
7HUGDSDW�NHMHODVDQ�DNVHV�GDQ�GLVWULEXVL�GDODP�
SHPDQIDDWDQ�ROHK�VWDNHKROGHU�EDLN�NDZDVDQ�OLQGXQJ�GL�
GDODP�NDZDVDQ�KXWDQ�GDQ�GL�OXDU�NDZDVDQ�KXWDQ��
GLSDKDPL�GHQJDQ�EDLN�ROHK�VWDNHKROGHU�SDGD�WLQJNDW�ORNDO�
VHUWD�WHUGDSDW�NRPSHQVDVL�DWDV�KLODQJQJQ\D�SHOXDQJ��
NHVHPSDWDQ�PDV\DUDNDW�GDODP�SHPDQIDDWDQ�NDZDVDQ�
OLQGXQJ�� �

���
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� � � � 6HGDQJ�����
7HUGDSDW�NHMHODVDQ�DNVHV�GDODP�SHPDQIDDWDQ�NDZDVDQ�
OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�DWDX�GL�OXDU�NDZDVDQ�
KXWDQ�GDQ�NXUDQJ�GLSDKDPL�QDPXQ�GLVWULEXVL�Q\D�EHOXP�
DGLO�GLUDVDNDQ�ROHK�VWDNHKROGHU�SDGD�WLQJNDW�ORNDO��

%XUXN�����
7LGDN�WHUGDSDW�NHMHODVDQ�DNVHV�GDQ�GLVWULEXVL�GDODP�
SHPDQIDDWDQ�ROHK�VWDNHKROGHU�EDLN�NDZDVDQ�OLQGXQJ�GL�
GDODP�KXWDQ�PDXSXQ�GL�OXDU�NDZDVDQ�KXWDQ�SDGD�WLQJNDW�
ORNDO��

.HWHUOLEDWDQ�PDV\DUDNDW�
GDODP�SHQJHORODDQ�NDZDVDQ�
OLQGXQJ�

�� �� �� %DLN�����
0DV\DUDNDW�WHUOLEDW�GDODP�SHUHQFDQDDQ�GDQ�SHQJDPELODQ�
NHSXWXVDQ�VHUWD�PHPEHULNDQ�NRQWULEXVL�GDODP�
SHQJHORODDQ�NDZDVDQ�OLQGXQJ�EDLN�GL�GDODP�NDZDVDQ�
KXWDQ�PDXSXQ�GL�OXDU�NDZDVDQ�KXWDQ��

6HGDQJ�����
0DV\DUDNDW�WHUOLEDW�GDODP�SHUHQFDQDDQ�GDQ�SHQJDPELODQ�
NHSXWXVDQ�QDPXQ�WLGDN�PHPEHULNDQ�NRQWULEXVL�GDODP�
SHODNVDQDDQ�SHQJHORODDQ�NDZDVDQ�OLQGXQJ�GL�GDODP�
NDZDVDQ�KXWDQ�DWDX�GL�OXDU�NDZDVDQ�KXWDQ� �

%XUXN�����
0DV\DUDNDW�WLGDN�WHUOLEDW�GDODP�SHUHQFDQDDQ�GDQ�
SHQJDPELODQ�NHSXWXVDQ�GDODP�SHQJHORODDQ�NDZDVDQ�
OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�PDXSXQ�GL�OXDU�
NDZDVDQ�KXWDQ��

3UDNWHN�EXGD\D�ORNDO�GDODP�
SHOHVWDULDQ�NDZDVDQ�OLQGXQJ�

�� �� �� %DLN�����
7HUGDSDW�NHDULIDQ�PDV\DUDNDW�GDQ�LQVWLWXVL�ORNDO�GDODP�
PHOHVWDULNDQ�NDZDVDQ�OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�
GDQ�GL�OXDU�NDZDVDQ�KXWDQ�VHUWD�FDUD�FDUD�SHOHVWDULDQ�
NDZDVDQ�OLQGXQJ�GDODP�NRPXQLWDV�ORNDO�WHUSHOLKDUD�GDQ�
WHUGRNXPHQWDVL�GHQJDQ�EDLN��

6HGDQJ�����
7HUGDSDW�NHDULIDQ�PDV\DUDNDW�GDQ�LQVWLWXVL�ORNDO�GDODP�
PHQJHOROD�NDZDVDQ�OLQGXQJ�GL�GDODP�NDZDVDQ�KXWDQ�DWDX�
GL�OXDU�NDZDVDQ�KXWDQ�QDPXQ�FDUD�FDUD�SHOHVWDULDQ�
NDZDVDQ�OLQGXQJ�GDODP�NRPXQLWDV�ORNDO�NXUDQJ�
WHUSHOLKDUD�GHQJDQ�EDLN��

%XUXN�����
7LGDN�WHUGDSDW�NHDULIDQ�PDV\DUDNDW�GDQ�LQVWLWXVL�ORNDO�
GDODP�PHOHVWDULNDQ�NDZDVDQ�OLQGXQJ�GL�GDODP�NDZDVDQ�
KXWDQ�PDXSXQ�GL�OXDU�NDZDVDQ�KXWDQ��
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