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0D\D�$PELQDUL ��'XGXQJ�'DUXVPDQ ��+DGL�6��$OLNRGUD �	�1\RWR�6DQWRVR

�
�,QVSHNWRUDW�-HQGHUDO�.HPHQWHULDQ�/LQJNXQJDQ�+LGXS�GDQ�.HKXWDQDQ

*G�0DQJJDOD�:DQDEKDNWL�%ORN�,�/W�����-DODQ�*DWRW�6XEURWR��-DNDUWD��������,QGRQHVLD
(PDLO���PDPELQDUL#\DKRR�FRP

�
'HSDUWHPHQ�0DQDMHPHQ�+XWDQ��)DNXOWDV�.HKXWDQDQ�,3%

-DODQ�/LQJNDU�$NDGHPLN�.DPSXV�,3%�'DUPDJD��%RJRU��������,QGRQHVLD
(PDLO���GXGXQJGDUXVPDQ#JPDLO�FRP

�
� �'HSDUWHPHQ�.RQVHUYDVL�%LRGLYHUVLWDV�7URSLND��)DNXOWDV�.HKXWDQDQ�,3%

-DODQ�/LQJNDU�$NDGHPLN�.DPSXV�,3%�'DUPDJD��%RJRU��������,QGRQHVLD
(PDLO��KDOLNRGUD�KD#JPDLO�FRP��QV�EDJLQGR#\DKRR�FR�LG

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

"#453"$5

0DQJURYH�IRUHVWV�LQ�-DNDUWD�%D\�KDYH�EHHQ�GHJUDGHG�DQG�GHIRUHVWHG��UHVXOWLQJ�LQ�IORRGLQJ��LQWUXVLRQ��DEUDVLRQ��DQG�UHGXFHG�
ILVKHU\�SURGXFWLRQ��0DQJURYH�IRUHVWV�KDYH�WKH�FKDUDFWHULVWLFV�RI �FRPPRQ�SURSHUW\�UHVRXUFHV�WKDW�WHQG�WR�EH�GDPDJHG�EHFDXVH�WKHLU�ULJKWV�
GLIILFXOW�WR�HQIRUFHV��7KH�SDUWLHV�LQYROYHG�LQ�FDUU\LQJ�RXW�WKHLU�UROH�DUH�QRW�RSWLPDO�VR�WKDW�FRQGLWLRQV�UHPDLQ�GHJUDGHG��7KLV�VWXG\�ZDV�
FRQGXFWHG�WR�ILQG��D�IRUP�RI �WKH�DUUDQJHPHQW�RI �WKH�SDUW\
V�UROH�LQ�WKH�PDQJURYH�IRUHVW�PDQDJHPHQW��5HVHDUFK�FRQGXFWHG�DW�0XDUD�
$QJNH��1RUWK�-DNDUWD�DQG�0XDUD�*HPERQJ��%HNDVL�5HJHQF\��7KH�UHVXOWV�VKRZHG�WKDW�NH\�SOD\HUV�KDYH�QRW�PDGH�D�FRPSUHKHQVLYH�
SODQ�RI �PDQJURYH�IRUHVW�PDQDJHPHQW��,Q�RUGHU�WR�UHDOL]H�VXVWDLQDEOH�PDQJURYH��LW
V�UHTXLUHG�WR�LQFUHDVH�WKH�UROH�RI �WKH�SHRSOH�ZKR�
RULJLQDOO\�RQO\��DV�6XEMHFWV�WR�EHFRPH�.H\�3OD\HUV�WKURXJK�FRPPXQLW\�GHYHORSPHQW�DFWLYLWLHV��1*2V�DQG�5HVHDUFK�,QVWLWXWLRQV�QHHG�WR�
LQFUHDVH�WKH�UROH�IURP�&URZGV�LQWR�&RQWH[W�6HWWHUV�ZKLFK�KDYH�JUHDW�LPSDFW�LQ�SROLF\�PDNLQJ��,W�LV�QHHGHG�WR�IRUP�WKH�&RRUGLQDWLQJ�
7HDP�RI �0DQJURYH�(FRV\VWHP�0DQDJHPHQW�6WUDWHJ\�DW�WKH�SURYLQFLDO�DQG�UHJHQW�OHYHOV�WR�V\QHUJL]H�WKH�SROLF\�DQG�PDQDJHPHQW�
SURJUDP�RI �PDQJURYH�HFRV\VWHPV��(PSRZHUPHQW�DFWLYLWLHV�QHHG�WR�EH�FDUULHG�RXW�LQWHQVLYHO\�WR�SURPRWH�FKDQJHV�LQ�WKH�UROH�RI �PDQJURYH�
PDQDJHPHQW�

.H\ZRUGV��0DQJURYH�PDQDJHPHQW��UROH�RI �WKH�SDUWLHV��-DNDUWD�%D\�

$%675$.

+XWDQ�PDQJURYH�GL�7HOXN�-DNDUWD�WHODK�WHUGHJUDGDVL�GDQ�WHUGHIRUHVWDVL��$NLEDWQ\D�WHUMDGL�URE��LQWUXVL�DLU�
ODXW��DEUDVL��GDQ�EHUNXUDQJQ\D�SURGXNVL�SHULNDQDQ��+XWDQ�PDQJURYH�PHPLOLNL�NDUDNWHULVWLN�VXPEHU�GD\D�PLOLN�
EHUVDPD�FHQGHUXQJ�UXVDN�NDUHQD�KDN�KDNQ\D�VXOLW�XQWXN�GLWHJDNNDQ��3DUD�SLKDN�\DQJ�WHUNDLW�GDODP�PHQMDODQNDQ�
SHUDQQ\D� EHOXP� RSWLPDO� VHKLQJJD� NRQGLVL� PDQJURYH� WHWDS� WHUGHJUDGDVL�� 3HQHOLWLDQ� LQL� GLODNVDQDNDQ� XQWXN�
PHQGDSDWNDQ� VXDWX� EHQWXN� SHQDWDDQ� SHUDQ� SDUD� SLKDN� GDODP� SHQJHORODDQ� KXWDQ� PDQJURYH�� 3HQHOLWLDQ�
GLODNVDQDNDQ� GL� 0XDUD� $QJNH�� -DNDUWD� 8WDUD� GDQ� 0XDUD� *HPERQJ�� .DEXSDWHQ� %HNDVL�� +DVLO� SHQHOLWLDQ�
PHQXQMXNNDQ�.H\�3OD\HU�EHOXP�PHPEXDW�UHQFDQD�WHUSDGX�SHQJHORODDQ�KXWDQ�PDQJURYH�PHQJDNLEDWNDQ�NXUDQJ�
EHUVLQHUJLQ\D�NHJLDWDQ�\DQJ�GLODNVDQDNDQ�ROHK�SDUD�SHQJHOROD��$JDU�PDQJURYH�OHVWDUL�SHUOX�DGDQ\D�SHQLQJNDWDQ�
SHUDQ�GDUL�PDV\DUDNDW�\DQJ�VHPXOD�KDQ\D�PHQMDGL�6XEMHFW�DJDU�PHQMDGL�.H\�3OD\HU�PHODOXL�NHJLDWDQ�SHPEHUGD\DDQ�
PDV\DUDNDW��/60�GDQ�/HPEDJD�3HQHOLWLDQ�SHUOX�PHQLQJNDWNDQ�SHUDQQ\D�GDUL�&URZG�PHQMDGL�&RQWH[W�6HWWHU�\DQJ�
EHUSHQJDUXK� EHVDU� GDODP� SHQJDPELODQ� NHELMDNDQ�� 3HUOX� GLEHQWXN� 7LP� .RRUGLQDVL� 6WUDWHJL� 3HQJHORODDQ�
(NRVLVWHP�0DQJURYH�WLQJNDW�3URYLQVL�PDXSXQ�WLQJNDW�.DEXSDWHQ�XQWXN�PHQVLQHUJLNDQ�NHELMDNDQ�GDQ�SURJUDP�
SHQJHORODDQ�HNRVLVWHP�PDQJURYH��.HJLDWDQ�SHPEHUGD\DDQ�SHUOX�GLODNVDQDNDQ�VHFDUD�LQWHQVLI �XQWXN�PHQGRURQJ�
WHUMDGLQ\D�SHUXEDKDQ�SHUDQ�GDODP�SHQJHORODDQ�PDQJURYH�

.DWD�NXQFL��3HQJHORODDQ�PDQJURYH��SHUDQ�SDUD�SLKDN��7HOXN�-DNDUWD�
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0DQJURYH� GL� 7HOXN� -DNDUWD�PHPLOLNL� IXQJVL�
\DQJ�VDQJDW�SHQWLQJ�VHEDJDL�SHQ\DQJJD�NHKLGXSDQ�
�3DUDZDQVD��������0HQXUXW�6DHQJHU�HW�DO����������
VHODLQ� PHPSXQ\DL� SHUDQDQ� \DQJ� SHQWLQJ� EDJL�
NHKLGXSDQ�� HNRVLVWHP� KXWDQ� PDQJURYH� MXJD�
PHPSXQ\DL�EHEHUDSD�IXQJVL��\DLWX�������IXQJVL�ILVLN�
PHOLSXWL� PHQMDJD� JDULV� SDQWDL� DJDU� WHWDS� VWDELO��
PHPSHUFHSDW�SHUOXDVDQ�ODKDQ��PHOLQGXQJL�SDQWDL�
GDQ� WHELQJ� VXQJDL��PHQJRODK� OLPEDK�� ���� IXQJVL�
ELRORJLV� DWDX� HNRORJLV� PHOLSXWL� WHPSDW�
EHUVDUDQJQ\D�EXUXQJ�EXUXQJ�EHVDU��KDELWDW�DODPL�
EDJL� EDQ\DN� MHQLV� ELRWD�� GDHUDK� DVXKDQ� �QXUVHU\�
JURXQG��� GDHUDK� PHQFDUL� PDNDQ� �IHHGLQJ� JURXQG���
GDHUDK� SHPLMDKDQ� �VSDZQLQJ� JURXQG�� GDQ� GDHUDK�
SHUOLQGXQJDQ��VKHOWHU�DUHD��EDJL�ELRWD�SHUDLUDQ������
IXQJVL� HNRQRPL� PHOLSXWL� NHEHUDGDDQ� WDPEDN��
WHPSDW� SHPEXDWDQ� JDUDP�� UHNUHDVL�� ND\X� GDQ�
EDORN��

+XWDQ� PDQJURYH� GL� 7HOXN� -DNDUWD� WHODK�
WHUGHJUDGDVL� GDQ� WHUGHIRUHVWDVL��5XVDNQ\D� KXWDQ�
PDQJURYH� GL� ZLOD\DK� 7HOXN� -DNDUWD� GLVHEDENDQ�
EHEHUDSD�KDO�\DNQL�PHQLQJNDWQ\D�NRQYHUVL�ODKDQ�
XQWXN� SHUPXNLPDQ�� VDUDQD� GDQ� SUDVDUDQD�� GDQ�
NHJLDWDQ� ODLQQ\D�� VHMDODQ� GHQJDQ� PHQLQJNDWQ\D�
MXPODK� SHQGXGXN�� 3HQLQJNDWDQ� SHPEDQJXQDQ�
GDQ�SHUPXNLPDQ�PHQLPEXONDQ�WHNDQDQ�WHUKDGDS�
SHPDQIDDWDQ� VXPEHU� GD\D� DODP�� \DQJ� SDGD�
NHQ\DWDDQQ\D�EHOXP�PHPSHUKLWXQJNDQ�NHUXJLDQ�
\DQJ� EHUGDPSDN� VRVLDO� HNRQRPL� GDQ� HNRORJLV��
'HPLNLDQ� MXJD� GHQJDQ� SHPEDQJXQDQ� ZLOD\DK�
SHVLVLU� VHNLWDU� NDZDVDQ� KXWDQ� PDQJURYH��
SHPDQIDDWDQ�XQWXN�XVDKD�WDPEDN�\DQJ�GLODNXNDQ�
VHFDUD� WLGDN� ELMDNVDQD� WHODK� PHPEDZD� GDPSDN�
SHQXUXQDQ� OXDV�KXWDQ�PDQJURYH��6HEDJDL�DNLEDW�
GDUL� GHJUDGDVL� GDQ� GHIRUHVWDVL� KXWDQ�PDQJURYH��
.RWD�-DNDUWD�KDUXV�PHQDQJJXQJ�EHUEDJDL�DNLEDW�
VHSHUWL� WHUMDGLQ\D� URE�� LQWUXVL� DLU� ODXW�� DEUDVL��
EHUNXUDQJQ\D� SURGXNVL� SHULNDQDQ� GDQ� ODLQ�
VHEDJDLQ\D�

'DKXUL� HW� DO�� ������� PHQ\DWDNDQ� EDKZD�
SHQ\HEDE�\DQJ�WHUEHVDU�NRQYHUVL�NDZDVDQ�KXWDQ�
PDQJURYH� DGDODK� XQWXN� XVDKD� WDPEDN�� SHU�
PXNLPDQ�� GDQ� NDZDVDQ� LQGXVWUL� VHFDUD� WDN�
WHUNHQGDOL�� +XWDQ� PDQJURYH� VHEDJDL� HNRVLVWHP�
SHVLVLU�GDQ�GHNDW�GHQJDQ�SXVDW�SXVDW�SHPXNLPDQ�
SHQGXGXN� VDQJDW� UDZDQ� DQFDPDQ� GDQ� WHNDQDQ��

VHKLQJJD� NHOHVWDULDQQ\D� VDQJDW� UHQWDQ� WHUKDGDS�
SHUXEDKDQ� OLQJNXQJDQ�� 7HNDQDQ� SHQGXGXN� GDQ�
WLQJJLQ\D� SHUPLQWDDQ� ODKDQ� XQWXN� SHUPXNLPDQ�
GDQ� LQGXVWUL�PHQ\HEDENDQ�NHUXVDNDQ�PDQJURYH�
WLGDN�GDSDW�GLHODNNDQ��.HSHQWLQJDQ�HNRQRPL�GDQ�
VRVLDO� OHELK� GRPLQDQ� GLEDQGLQJNDQ� GHQJDQ�
NHSHQWLQJDQ� OLQJNXQJDQ�� %DQ\DN� NDZDVDQ�
PDQJURYH� KDQFXU� DNLEDW� DOLK� IXQJVL� PDQJURYH�
XQWXN� WDPEDN�� LQGXVWUL�� GDQ� SHUPXNLPDQ� WDQSD�
PHQJLQGDKNDQ� NDLGDK� NRQVHUYDVL� OLQJNXQJDQ�
�.XVPDQD� ������� 8SD\D� SHPDQIDDWDQ� VHFDUD�
EHUOHELKDQ� PHQJDNLEDWNDQ� WHUMDGLQ\D� NHUXVDNDQ�
NDUHQD� WHUMDGLQ\D� SHUXEDKDQ� ILVLN� GDQ� IXQJVL�
KXWDQ�� (NVSORLWDVL� WHUKDGDS� VXPEHU� GD\D� DODP�
\DQJ� EHUOHELKDQ� PHQ\HEDENDQ� PDVDODK� OLQJ�
NXQJDQ��$OLNRGUD��������

6XPEHU� GD\D� KXWDQ�� WHUPDVXN� KXWDQ�
PDQJURYH�� \DQJ� PHPLOLNL� NDUDNWHULVWLN� VXPEHU�
GD\D�PLOLN�EHUVDPD��&35V�&RPPRQ�3RRO�5HVRXUFHV��
FHQGHUXQJ� PHQJDODPL� NHUXVDNDQ� NDUHQD� KDN�
KDNQ\D��\DQJ�VXOLW�XQWXN�GLWHJDNNDQ��LOO�GHILQHG��GDQ�
FHQGHUXQJ� PHQMDGL� EHUVLIDW� RSHQ� DFFHV�� %HUEDJDL�
SLKDN�EDLN�LQGLYLGX��NHORPSRN�PDXSXQ�ROHK�SLKDN�
VZDVWD� PHQJDPELO� PDQIDDW� GDUL� KXWDQ� XQWXN�
PHPHQXKL� NHEXWXKDQQ\D� PDVLQJ�PDVLQJ��
3HQJDPELODQ�PDQIDDW�LQL�DSDELOD�GLODNXNDQ�VHFDUD�
EHUOHELKDQ� DNDQ� PHQJDNLEDWNDQ� WHUMDGLQ\D�
SHUXEDKDQ� ILVLN� GDQ� IXQJVL� NDZDVDQ� \DQJ� SDGD�
DNKLUQ\D� DNDQ� PHQJDNLEDWNDQ� KXWDQ� UXVDN�
�7UDJHG\�RI �WKH�FRPPRQ��GDQ�PHQLPEXONDQ�EHUEDJDL�
SHUVRDODQ�GDODP� �PHQMDJD� �NHOHVWDULDQ�PDQJURYH�
GDODP�VLWXDVL�SHUNRWDDQ�

3HUWDQ\DDQ� XWDPD� SHQHOLWLDQ� LQL� DGDODK�
EDJDLPDQD� PHQDWD� SHUDQ� SDUD� SLKDN� GDODP�
SHQJHORODDQ� KXWDQ�PDQJURYH� \DQJ� OHVWDUL� XQWXN�
PHQGXNXQJ� NRWD� PHWURSROLWDQ� -DNDUWD�� GHQJDQ�
GLVHUWDL� �� �WLJD�� SHUWDQ\DDQ� DQWDUD� \DLWX� ����
%DJDLPDQD� NRQGLVL� KXWDQ� PDQJURYH� GL� 7HOXN�
-DNDUWD������%DJDLPDQD�SHQJDUXK�GDQ�NHSHQWLQJDQ�
SDUD� SLKDN�� GDQ� ���� %DJDLPDQDNDK� SHUDQ� SDUD�
SLKDN�GDODP�SHQJHORODDQ�PDQJURYH�

7XMXDQ�XWDPD�GDUL�SHQHOLWLDQ�LQL�DGDODK�XQWXN�
PHQGDSDWNDQ�VXDWX�EHQWXN�SHQDWDDQ�SHUDQ�SDUD�
SLKDN� GDODP� SHQJHORODDQ� KXWDQ�PDQJURYH� \DQJ�
OHVWDUL� GL� GDHUDK� SHUNRWDDQ�� � 8QWXN� PHQFDSDL�
WXMXDQ�WHUVHEXW��WHUGDSDW�EHEHUDSD�WXMXDQ�DQWDUD�
\DQJ� PHQGXNXQJ� WHUFDSDLQ\D� WXMXDQ� XWDPD��
7XMXDQ� DQWDUD� WHUVHEXW� DGDODK�� ����0HQJDQDOLVLV�
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)DNWRU�(NVRJHQ
���������������������������

$UHQD�$NVL
�

.RQGLVL�)LVLN�
��/XDV�
��7XWXSDQ�
��.HDQHNDUDJDPDQ�
��6WUXNWXU�KXWDQ�

5XOH�LQ�XVH�
��$WXUDQ�IRUPDO�
��$WXUDQ�LQIRUPDO�

$WULEXW�PDV\DUDNDW�
��-XPODK�3HQGXGXN�
��.HSDGDWDQ�
��0DWD�SHQFDKDULDQ�
��7LQJNDW�SHQGLGLNDQ�
��+RPRJHQLWDV�
��.HWHUJDQWXQJDQ��
���WKGS�PDQJURYH�

6WDNHKROGHU�$QDOLVLV�

�� ,GHQWLILNDVL�
�� 3HQJHORPSRNDQ�

6LWXDVL�$NVL�

x�5HJLPH��KDN�
NHSHPLOLNDQ��

x�+XEXQJDQ�DQWDU�
VWDNHKROGHU�

x�3HUPDVDODKDQ�
\DQJ�GLKDGDSL��

�
2XWFRPH���
��.HOHVWDULDQ��
���PDQJURYH�
��.HVHMDKWHUDDQ��
���PDV\DUDNDW��
��.HEHUODQMXWDQ�
���NRWD�

�

3ROD�LQWHUDNVL�
+XEXQJDQ�
VWDNHKROGHUV��GDODP�
SHQJHORODDQ�KXWDQ�
PDQJURYH�

6XPEHU��6RXUFH����2VWURP��������0RGLILNDVL��

*DPEDU����.HUDQJND�DQDOLVLV�NHOHPEDJDDQ�SHQJHORODDQ�PDQJURYH�GL�7HOXN�-DNDUWD�
)LJXUH����)UDPHZRUN�RI �LQVWLWXWLRQDO�DQDO\VLV�RI �PDQJURYH�PDQDJHPHQW�LQ�-DNDUWD�%D\�

7DEHO����.RQGLVL�ILVLN�KXWDQ�PDQJURYH�GL�7HOXN�-DNDUWD
7DEOH����3K\VLFDO�FRQGLWLRQ�RI �PDQJURYH�IRUHVWV��LQ�-DNDUWD�%D\

.RQGLVL��
�&RQGLWLRQV��

/RNDVL��/RFDWLRQ��
0XDUD�$QJNH� 0XDUD�*HPERQJ�

/XDVDQ������������
�$UHD������������

'HIRUHVWDVL��DOLK�IXQJVL�ODKDQ� 'HIRUHVWDVL��DOLK�IXQJVL�ODKDQ�

3HUVHQWDVH�WXWXSDQ�WDMXN�WDKXQ������
�����
�3HQFHQWDJH�RI �FDQRS\�FRYHU�\HDU�������
������

%HUNXUDQJ���WLQJJDO����� %HUNXUDQJ��WLQJJDO����

.HDQHNDUDJDPDQ�IORUD�
�'LYHUVLW\�RI �IORUD��

%HUWDPEDK��MHQLV��WXPEXKDQ�EDUX�
QRQ�PDQJURYH�

%HUNXUDQJ�

.HDQHNDUDJDPDQ�IDXQD�
�'LYHUVLW\�RI �IDXQD��

%HUNXUDQJ� %HUNXUDQJ�

/RNDVL�PDQJURYH�WHUKDGDS�
SHPXNLPDQ��0DQJURYH�ORFDWLRQ�WR�
UHVHWWOHPHQW��

%HUEDWDVDQ�ODQJVXQJ� 6HEDJLDQ�EHUEDWDVDQ�ODQJVXQJ��
VHEDJLDQ�GLSLVDKNDQ�SHUVDZDKDQ�

.HEXWXKDQ�ODKDQ�XQWXN�
SHPEDQJXQDQ��
�1HHG�ODQG�IRU�'HYHORSPHQW��

7LQJJL��XQWXN�SHUXPDKDQ��ELVQLV��
LQGXVWUL�

7LQJJL��XQWXN�SHUWDPEDNDQ�GDQ�
SHUWDQLDQ�

7LQJNDW�3ROXVL�
�/HYHO�RI �SROOXWLRQ��

7LQJJL��WHUFHPDU�ORJDP�EHUDW�+J� 7LQJJL��WHUFHPDU�ORJDP�EHUDW�+J�

3RWHQVL�HNRZLVDWD�SHQGLGLNDQ�
�(FRWRXULVPH�DQG�HGXFDWLRQ�SRWHQWLDO��

7LQJJL��DQDN��VHNRODK�²�SHQJHQDODQ�
HNRVLVWHP�PDQJURYH��

6HGDQJ��PHPDQFLQJ��

6XPEHU��6RXUFH���+DVLO�SHQJRODKDQ�GDWD�SULPHU�GDQ�VHNXQGHU��5HVXOW�RI �SULPDU\�DQG�VHFRQGDU\�GDWD�DQDO\VLV��

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



��

.HSXWXVDQ� 0HQWHUL� .HKXWDQDQ� 1RPRU� �����
0HQKXW�,,������ WDQJJDO� ��� 'HVHPEHU� �����
VHOXDV� ������ KD� WHODK� GLDOLKIXQJVLNDQ� PHQMDGL�
KXWDQ� SURGXNVL� WHWDS� \DQJ� VHODQMXWQ\D� DNDQ�
GLDOLKIXQJVLNDQ� ODJL�XQWXN�EHUEDJDL�NHSHQWLQJDQ�
VHVXDL�GHQJDQ�\DQJ�WHODK�GLWHWDSNDQ�GDODP�575:�
.DEXSDWHQ�%HNDVL��3DGD�7DEHO���GLVDMLNDQ�NRQGLVL�
ILVLN�PDQJURYH�GL�7HOXN�-DNDUWD�

.RQGLVL� KXWDQ� PDQJURYH� GL� 7HOXN� -DNDUWD�
PHQJDODPL� WHNDQDQ�\DQJ� VDQJDW�EHUDW��EDLN�GDUL�
DQFDPDQ�DOLK�IXQJVL�DNLEDW�NHEXWXKDQ�ODKDQ�\DQJ�
WLQJJL�PDXSXQ�GDUL�SHQFHPDUDQ�ORJDP�EHUDW�\DQJ�
WHUMDGL�GL�7HOXN�-DNDUWD��7XWXSDQ�WDMXN�PDQJURYH�
GL�0XDUD�$QJNH�GDQ�0XDUD�*HPERQJ�MXJD�VDQJDW�
NHFLO�� GLEDZDK������.HDQHNDUDJDPDQ� IORUD�GDQ�
IDXQD� MXJD� PHQXUXQ�� NHFXDOL� IORUD� GL� 0XDUD�
$QJNH��WHUMDGL�SHQDPEDKDQ�MHQLV�MHQLV�EDUX�QRQ�
PDQJURYH��6DQWRVR��������

����.DUDNWHULVWLN�PDV\DUDNDW

2VWURP��������PHQ\HEXWNDQ�EDKZD�WHUGDSDW�
EHEHUDSD� DWULEXW� NRPXQLWDV� SHQWLQJ� \DQJ�
PHPHQJDUXKL�DUHQD�DNVL��$WULEXW�WHUVHEXW�WHUGLUL�
GDUL�QLODL�QLODL�SHULODNX�\DQJ�GDSDW�GLWHULPD�VHFDUD�
XPXP� GDODP� PDV\DUDNDW�� WLQJNDW� SHPDKDPDQ�
XPXP� SDUWLVLSDQ� SRWHQVLDO� XQWXN� EHUEDJL� �DWDX�
WLGDN� EHUEDJL�� GDODP� DUHQD� DNVL�� WLQJNDW�
KRPRJHQLWDV� GDODP� SLOLKDQ� NHKLGXSDQ� GDODP�
NRPXQLWDV��XNXUDQ�GDQ�NRPSRVLVL�GDUL�NRPXQLWDV�
GDQ� WLQJNDW� NHWLGDNVDPDDQ� GDODP� DVHW� GDVDU� GL�
DQWDUD� PHUHND� \DQJ� PHPHQJDUXKL�� 7DEHO� ��
PHQ\DMLNDQ� NDUDNWHULVWLN� PDV\DUDNDW� GL� 0XDUD�
$QJNH�GDQ�0XDUD�*HPERQJ�

$GDQ\D� SHUEHGDDQ� NDUDNWHULVWLN� DQWDUD�
PDV\DUDNDW�GL�0XDUD�$QJNH�GDQ�0XDUD�*HPERQJ�
EHUSHQJDUXK� SDGD� WLQJNDW� NHUXVDNDQ� VHUWD�
SHQ\HEDEQ\D��.DZDVDQ�SHVLVLU�0XDUD�*HPERQJ�
GLKXQL� ROHK� VHEDJLDQ� EHVDU� QHOD\DQ�SHWDPEDN��
0HQMDGL� QHOD\DQ� GDQ� SHWDPEDN�PHUXSDNDQ� GXD�
SURIHVL�\DQJ�GLMDODQNDQ�VHFDUD�EHUVDPD�VDPD�ROHK�
VHEDJLDQ� EHVDU� SHQGXGXN� GL� 0XDUD� *HPERQJ��
GLPDQD�SDGD� VDDW�NRQGLVL� FXDFD�PHPXQJNLQNDQ�
XQWXN� PHODXW� PDND� DNDQ� PHQFDUL� LNDQ� GL� ODXW�
WHWDSL�SDGD�VDDW�NRQGLVL�FXDFD�VHGDQJ�WLGDN�EHU�
VDKDEDW�PDND� DNDQ�EHUNRQVHQWUDVL�PHQJHUMDNDQ�
WDPEDN� \DQJ� ELDVDQ\D� MXJD� GLEDQWX� ROHK�
NHOXDUJDQ\D�� 0HVNLSXQ� VHEDJLDQ� EHVDU� WDPEDN�
\DQJ�GLNHUMDNDQ�PHUXSDNDQ� WDPEDN�PLOLN�RUDQJ�

ODLQ��0DV\DUDNDW�0XDUD�$QJNH�PHPLOLNL� SURIHVL�
\DQJ� VDQJDW� EHUYDULDVL�� +DO� LQL� PHQJDNLEDWNDQ�
DGDQ\D� SHUEHGDDQ� WLQJNDW� NHWHUJDQWXQJDQ�
PDV\DUDNDW� WHUKDGDS� KXWDQ� PDQJURYH�� GLPDQD�
PDV\DUDNDW� GL� 0XDUD� *HPERQJ� PDVLK� VDQJDW�
WHUJDQWXQJ� SDGD� NDZDVDQ� KXWDQ� PDQJURYH�
VHKLQJJD� ODMX�GHJUDGDVL�PHQMDGL� OHELK�EHVDU�ELOD�
GLEDQGLQJNDQ� GHQJDQ� ODMX� GHJUDGDVL� GL� 0XDUD�
$QJNH��

����$WXUDQ�PDLQ

$WXUDQ�PDLQ�\DQJ�EHUODNX�GDODP�SHQJHORODDQ�
PDQJURYH�PHQFDNXS�GXD�KDO��\DLWX�DWXUDQ�IRUPDO�
VHUWD�DWXUDQ�QRQ�IRUPDO���%HUGDVDUNDQ�LGHQWLILNDVL��
WHUGDSDW� ��� DWXUDQ� IRUPDO� \DQJ� EHUODNX� GDODP�
SHQJHORODDQ� PDQJURYH� GL� 0XDUD� $QJNH� GDQ�
0XDUD� *HPERQJ� PXODL� GDUL� 8QGDQJ�8QGDQJ�
VDPSDL� 3HUDWXUDQ� *XEHUQXU�� � 3HUDWXUDQ� SHU�
XQGDQJDQ� WHODK� PHQJDWXU� WDWD� NHOROD� NDZDVDQ�
OLQGXQJ�� EDLN� EHUXSD� KXWDQ� OLQGXQJ�� VXDND�
PDUJDVDWZD�� WDPDQ� ZLVDWD� DODP�� WHUPDVXN� MXJD�
KXWDQ� PDQJURYH� GLPDQD� KDUXV� GLMDJD� NHOHV�
WDULDQQ\D�GDQ�EDKZD�SHPHULQWDK�GDQ�PDV\DUDNDW�
VHFDUD� EHUVDPD�VDPD� EHUWDQJJXQJ� MDZDE� DWDV�
NRQVHUYDVL� VXPEHU� GD\D� DODP� KD\DWL� GDQ�
HNRVLVWHPQ\D��1DPXQ�GL�VLVL� ODLQ��GHJUDGDVL�GDQ�
DQFDPDQ� WHUKDGDS� HNRVLVWHP� PDQJURYH� WHWDS�
EHUODQJVXQJ�� +DO� LQL� VHVXDL� GHQJDQ� SHUQ\DWDDQ�
%URPOH\��������EDKZD�SHQJHORODDQ�VXPEHU�GD\D�
PLOLN�QHJDUD�PHPEXWXKNDQ�ELD\D�WUDQVDNVL�\DQJ�
WLQJJL� WHUXWDPD� SDGD� WDKDS� SHODNVDQDDQ��
SHPDQWDXDQ� GDQ� SHQJDZDVDQ�� NDUHQD� VXOLWQ\D�
PHODNVDQDNDQ�DWXUDQ�GDQ�PHQHJDNNDQ�KXNXP��

$WXUDQ� QRQ� IRUPDO� EHUXSD� QRUPD�QRUPD�
\DQJ�EHUODNX�GDODP�PDV\DUDNDW�PHPEHQWXN�VXDWX�
SHUSDGXDQ�EHQWXN� NHDULIDQ� ORNDO� \DQJ� XQLN� GDQ�
NKDV�EDJL�PDV\DUDNDW�7HOXN�-DNDUWD��.HDULIDQ�ORNDO�
\DQJ� EHUODNX� GL� 0XDUD� $QJNH� PHQGXNXQJ�
NHOHVWDULDQ� KXWDQ� PDQJURYH�� VHSHUWL� DGDQ\D�
NHVDGDUDQ� EDKZD� NDZDVDQ� KXWDQ� PDQJURYH�
PHUXSDNDQ�VXPEHU�PDWD�SHQFDKDULDQ��NHUDQJ�GDQ�
NHSLWLQJ��� VHKLQJJD� KDUXV� GLMDJD� EHUVDPD� GDQ�
DGDQ\D� NHSHUFD\DDQ� EDKZD� GL� KXWDQ� PDQJURYH�
WHUGDSDW� PDKOXN� JKDLE�� VHKLQJJD� WLGDN� EROHK�
PHQJJDQJX� KXWDQ�� 6HGDQJ� NHDULIDQ� ORNDO� SDGD�
PDV\DUDNDW� 0XDUD� *HPERQJ� OHELK� EDQ\DN�
EHUNDLWDQ�GHQJDQ�EXGLGD\D�SHUWDPEDNDQ��VHSHUWL�
DGDQ\D�DWXUDQ�XQWXN�PHPEXND�WDPEDN�GDUL�WRNRK�

3HQDWDDQ�3HUDQ�3DUD�3LKDN�GDODP�3HQJHORODDQ�+XWDQ�0DQJURYH�GL�3HUNRWDDQ��6WXGL�.DVXV�3HQJHORODDQ�+XWDQ�GL�7HOXN�-DNDUWD
�0D\D�$PELQDUL��'XGXQJ�'DUXVPDQ��+DGL�6��$OLNRGUD�	�1\RWR�6DQWRVR�



��

PDV\DUDNDW�GDQ�SHPLOLN�WDPEDN�GL�VHNLWDUQ\D�MXJD�
DGDQ\D� SHQJDWXUDQ� SHPEDJLDQ� DLU� \DQJ� KDUXV�
GLWDDWL��$WXUDQ�NHDULIDQ�ORNDO�GL�0XDUD�$QJNH�OHELK�
NHSDGD�SHOHVWDULDQ�PDQJURYH��OLQJNXQJDQ���GL�VLVL�
ODLQ�NHDULIDQ��ORNDO�GL�0XDUD�*HPERQJ�OHELK�SDGD�
SHPDQIDDW�ODKDQ�XQWXN�WDPEDN��HNRQRPL���

%��$UHQD�DNVL

��� 6LWXDVL� DNVL� SHQJHORODDQ� PDQJURYH� GL�
7HOXN�-DNDUWD

+XWDQ� PDQJURYH� GL� 7HOXN� -DNDUWD�� EDLN� GL�
0XDUD�$QJNH�PDXSXQ�0XDUD�*HPERQJ��EHUDGD�
GL�WDQDK�PLOLN�QHJDUD�GHQJDQ�IXQJVL�VHEDJDL�KXWDQ�
OLQGXQJ�� KXWDQ�SURGXNVL�� VXDND�PDUJDVDWZD�GDQ�
WDPDQ� ZLVDWD� DODP�� 7DEHO� �� PHQJJDPEDUNDQ�
VLWXDVL�\DQJ�WHUMDGL�GDODP�SHQJHORODDQ�PDQJURYH�
GL�7HOXN�-DNDUWD�

��� 3HUDQ� GDQ� KXEXQJDQ� SDUD� SLKDN� GDODP�
SHQJHORODDQ�PDQJURYH

5HHG�HW�DO���������PHQ\HEXWNDQ�EDKZD�DGDQ\D�
SHOLEDWDQ� VHFDUD� DNWLI � SDUWLVLSDWLI � GDODP�
SHQJHORODDQ�KXWDQ�VHFDUD�PXOWLSLKDN�PHUXSDNDQ�
ZDKDQD�GDODP�PHPIDVLOLWDVL�NHSHQWLQJDQ��LQWHUHVW��
GDQ� SHQJDUXK� �LQIOXHQFH�� DQWDU� SDUD� SLKDN� \DQJ�
PHQXQMDQJ� NHEHUKDVLODQ� GDODP� EHNHUMD� VDPD��
%HUGDVDUNDQ� KDVLO� LGHQWLILNDVL�� WHUGDSDW� ��� �WLJD�
EHODV�� SLKDN� \DQJ� WHUNDLW� GDODP� SHQJHORODDQ�
HNRVLVWHP�PDQJURYH�GL�7HOXN�-DNDUWD��+DVLO�GDUL�
DQDOLVLV�SDUD�SLKDN�WHUVHEXW�GLVDMLNDQ�SDGD�7DEHO����

+DVLO� GDUL� DQDOLVLV� SDUD� SLKDN� \DQJ� WHUNDLW�
GHQJDQ� SHQJHORODDQ� KXWDQ� PDQJURYH� GL� 7HOXN�
-DNDUWD�PHQXQMXNNDQ�KDO�KDO�VHEDJDL�EHULNXW�

4VCKFDUT�WHUGLUL�GDUL�PDV\DUDNDW�QHOD\DQ�GL�0XDUD�
$QJNH� GDQ� PDV\DUDNDW� SHWDPEDN� GL� 0XDUD�
*HPERQJ�� PHUXSDNDQ� SLKDN� \DQJ� PHPLOLNL�
NHSHQWLQJDQ�\DQJ�WLQJJL�WHUKDGDS�KXWDQ�PDQJURYH�
WHWDSL� SHQJDUXKQ\D� UHQGDK�� :DODXSXQ� PHUHND�
PHQGXNXQJ� NHJLDWDQ�� NDSDVLWDVQ\D� WHUKDGDS�
GDPSDN� PXQJNLQ� WLGDN� DGD�� QDPXQ� DNDQ� �
EHUSHQJDUXK�MLND�EHNHUMD�VDPD�GHQJDQ�SLKDN�ODLQ�
,FZ� 1MBZFST� WHUGLUL� GDUL� %.6'$� '.,� -DNDUWD��
'LQDV� .HODXWDQ� GDQ� 3HUWDQLDQ� 3URYLQVL� '.,�
-DNDUWD��3HKXWDQL�GDQ�37�0./��PHUXSDNDQ�SLKDN�
\DQJ� DNWLI � NDUHQD�PHPSXQ\DL� NHSHQWLQJDQ� GDQ�
SHQJDUXK� \DQJ� WLQJJL� WHUKDGDS� SHQJHORODDQ�
NDZDVDQ��

$POUFYU� 4FUUFST� PHUXSDNDQ� SLKDN� \DQJ�
EHUSHQJDUXK� WLQJJL� WHWDSL�PHPLOLNL� NHSHQWLQJDQ�
UHQGDK�� VHKLQJJD� PHUHND� GDSDW� PHQMDGL� UHVLNR�
\DQJ�KDUXV�GLSDQWDX��+DO�LQL�NDUHQD�NHZHQDQJDQ�
\DQJ� GLPLOLNLQ\D� GDSDW� EHUSHQJDUXK� WHUKDGDS�
NHEHUODQMXWDQ� KXWDQ� PDQJURYH�� <DQJ� WHUPDVXN�
VHEDJDL� FRQWH[W� VHWWHUV� %$33('$� 3URYLQVL� '.,�
-DNDUWD�� %3/+'� 3URYLQVL� '.,� -DNDUWD�� %$3�
3('$�.DEXSDWHQ� %HNDVL�� %3/+'�.DEXSDWHQ�
%HNDVL� GDQ� 'LQDV� 3HUWDQLDQ�� 3HUNHEXQDQ� GDQ�
.HKXWDQDQ�.DEXSDWHQ�%HNDVL��
$SPXET�WHUGLUL�GDUL�/60�GDQ�/HPEDJD�3HQHOLWLDQ��
PHUXSDNDQ� SLKDN� \DQJ� PHPLOLNL� VHGLNLW�
NHSHQWLQJDQ� GDQ� SHQJDUXK� WHUKDGDS� KDVLO� \DQJ�
GLLQJLQNDQ� GDQ� KDO� LQL� PHQMDGL� SHUWLPEDQJDQ�
XQWXN�PHQJLNXWVHUWDNDQQ\D� GDODP�SHQJDPELODQ�
NHSXWXVDQ�� /60� GDQ� /HPEDJD� 3HQHOLWLDQ�
PHUXSDNDQ� SLKDN� \DQJ� PHPLOLNL� SHUKDWLDQ�
WHUKDGDS� NHOHVWDULDQ� KXWDQ� PDQJURYH�� QDPXQ�
NDUHQD�NHJLDWDQQ\D�KDQ\D�GLODNXNDQ�SDGD�ZDNWX�
ZDNWX�WHUWHQWX�VDMD�GHQJDQ�EHQWXN�NHJLDWDQ�\DQJ�
WHUEDWDV�VHVXDL�GHQJDQ�WXMXDQ�XWDPD�GDUL�OHPEDJD�
WHUVHEXW� VHKLQJJD�EHOXP�PHPEHULNDQ�SHQJDUXK�
\DQJ�Q\DWD�WHUKDGDS�NHJLDWDQ�SHQJHORODDQ�KXWDQ�
PDQJRYH�

3HQJHPEDQJ� GDODP� 3UR\HN� 5HNODPDVL� GL�
7HOXN�-DNDUWD�WLGDN�PHPLOLNL�NHWHUNDLWDQ�ODQJVXQJ�
GHQJDQ� SHQJHORODDQ� KXWDQ� PDQJURYH� GL� 7HOXN�
-DNDUWD�� WHWDSL� PHODOXL� WLQGDNDQQ\D� GDSDW�
PHPHQJDUXKL� NHEHUDGDDQ� KXWDQ� PDQJURYH��
3HQJHPEDQJ� GDODP� KDO� LQL�PHUXSDNDQ� RSSRVDQW��
6HVXDL� GHQJDQ� SHUQ\DWDDQ� 1XJURKR� ��������
RSSRVDQW� DGDODK� LQGLYLGX� DWDX� NHORPSRN� \DQJ�
PHPSXQ\DL� SHQJDUXK� EHVDU� GDODP� SHUXEDKDQ�
NHOHPEDJDDQ� WHWDSL� NHSHQWLQJDQ� \DQJ� NHFLO��
GLPDQD� SRVLVL� RSSRVDQW� WLGDN� VHODOX� PHQHQWDQJ�
SHUXEDKDQ� WHWDSL� MXJD� GDSDW� PHQGXNXQJ�
WHUMDGLQ\D�SHUXEDKDQ��2SSRVDQW�WLGDN�GLPDVXNNDQ�
GDODP� DQDOLVLV� VWDNHKROGHU� NDUHQD� WLGDN� PHPLOLNL�
NHWHUNDLWDQ� ODQJVXQJ� GHQJDQ� SHQJHORODDQ� KXWDQ�
PDQJURYH�� 3HQJDUXK� GDUL� RSSRVDQW� GLNHQGDOLNDQ�
PHODOXL�SHQHJDNDQ�DWXUDQ�\DQJ�WHUNDLW�NHOHVWDULDQ�
KXWDQ�PDQJURYH�ROHK�SDUD�SLKDN��NKXVXVQ\D�\DQJ�
PHPLOLNL� NHZHQDQJDQ� WHUNDLW� SHULMLQDQ� \DQJ�
GLSHUOXNDQ� ROHK� SHQJHPEDQJ� GDODP�PHODNVDQD�
NDQ� UHNODPDVL�� \DLWX� 3HPGD� '.,� -DNDUWD� GDQ�
.HPHQWHULDQ�/LQJNXQJDQ�+LGXS�GDQ�.HKXWDQDQ�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$SULO������������
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7DEHO�����.DUDNWHULVWLN�PDV\DUDNDW�GL�0XDUD�$QJNH�GDQ�0XDUD�*HPERQJ
7DEOH�����&RPPXQLW\�FDUDFWHULVWLFV�LQ�0XDUD�$QJNH�DQG�0XDUD�*HPERQJ

.ULWHULD��&ULWHULD��
/RNDVL��/RFDWLRQ��

0XDUD�$QJNH� 0XDUD�*HPERQJ�
+RPRJHQLWDV�
�+RPRJHQLW\��

+HWHURJHQ� +RPRJHQ�

.RPXQLWDV�LQGLYLGXDOLVWLV�
�&RPPXQLW\�LQGLYLGXDOLVWLF��

,QGLYLGXDOLVWLV� .RPXQLWDV�

.HSHGXOLDQ�WHUKDGDS�PDQJURYH�
�&RQFHUQ�IRU�WKH�PDQJURYH��

3HGXOL� $SDWLV�

3HQGLGLNDQ�
�(GXFDWLRQ��

/XOXVDQ�6'�GDQ�603� /XOXVDQ�6'��

0DWD�SHQFDKDULDQ�
�/LYHOLKRRG��

%HUYDULDVL��GRPLQDQ�EXUXK�GDQ�SHJDZDL�
VZDVWD��

'RPLQDQ�QHOD\DQ���SHWDPEDN���SHWDQL��

.HWHUJDQWXQJDQ�WHUKDGDS�KXWDQ�
PDQJURYH�
�'HSHGHQF\�WR�WKH�PDQJURYH�IRUHVW��

5HQGDK� 7LQJJL�

3HQGDWDQJ�SULEXPL�
0LJUDQW�LQGLJHQRXV�

'RPLQDQ�SHQGDWDQJ� 'RPLQDQ�SULEXPL�

0RGDO�VRVLDO�
�6RFLDO�&DSLWDO��

6DOLQJ�PHPSHUFD\DL���SRWHQVL�NRQIOLN�
DQWDU�PDV\DUDNDW�UHQGDK�

6DOLQJ�PHPSHUFD\DL��SRWHQVL�NRQIOLN�
DQWDU�PDV\DUDNDW�UHQGDK�

3RWHQVL�NRQIOLN�PDV\DUDNDW�
�3RWHQWLDO�FRQIOLFW��

7LQJJL��SHPGD�YV�QHOD\DQ��SHQJHOROD�
NDZDVDQ�YV�QHOD\DQ�SHQGDWDQJ��

7LQJJL��3HUKXWDQL�YV�PDV\DUDNDW�YV�
SHPGD��

6XPEHU��6RXUFH���+DVLO�SHQJRODKDQ�GDWD�SULPHU�GDQ�VHNXQGHU��5HVXOW�RI �SULPDU\�DQG�VHFRQGDU\�GDWD�DQDO\VLV��

7DEHO�����3HUPDVDODKDQ�GL�0XDUD�$QJNH�GDQ�0XDUD�*HPERQJ
7DEOH�����3UREOHPV�LQ�0XDUD�$QJNH�DQG�0XDUD�*HPERQJ

.ULWHULD��&ULWHULD��
������/RNDVL��/RFDWLRQ��

0XDUD�$QJNH� 0XDUD�*HPERQJ�
6WDWXV�DZDO�
�,QLWLDO�VWDWXV��

+XWDQ�QHJDUD��KXWDQ�OLQGXQJ��FDJDU�DODP�
WDPDQ�ZLVDWD�DODP��

+XWDQ�QHJDUD��KXWDQ�OLQGXQJ��

6WDWXV�VDDW�LQL�
�&XUUHQW�VWDWXV��

+XWDQ�OLQGXQJ��VXDND�PDUJDVDWZD�WDPDQ�
ZLVDWD�DODP�

+XODQ�OLQGXQJ�GDQ�KXWDQ�SURGXNVL�

3HQJHOROD�
�0DQDJHU��

'LQDV�.HODXWDQ�GDQ�3HUWDQLDQ��%.6'$�
'.,�-DNDUWD��37�0XULQGUD�.DU\D�/HVWDUL�

3HUXP�3HUKXWDQL�

/XDVDQ�DZDO�
�,QLWLDO�H[WHQW��

���������KD� ����������KD��

/XDVDQ�VDDW�LQL�
�&XUUHQW�H[WHQW��

�������KD� ���������KD�+/�GDQ�������KD�+3�

.RQGLVL�DZDO�
�,QLWLDO�FRQGLWLRQ��

'LUDPEDK�PDV\DUDNDW��PHQMDGL�DUHDO�
SHUWDPEDNDQ�GDQ�SHUWDQLDQ��7HUMDGL�DOLK�
IXQJVL��VHEDJLDQ�PHQMDGL�SHPXNLPDQ��
ELVQLV��LQGXVWUL��ZLVDWD�

'LUDPEDK�PDV\DUDNDW��PHQMDGL�DUHDO�
SHWDPEDNDQ���SHUWDQLDQ�GDQ�SHPXNLPDQ�

.RQGLVL�VDDW�LQL�
�&XUUHQW�FRQGLWLRQ��

+XWDQ�PDQJURYH�\DQJ�WHUVLVD�VHOXDV�
�������NRQGLVLQ\D�WHODK�PHQJDODPL�
SHUEDLNDQ��GHQJDQ�WXWXSDQ�VHNLWDU������
GDUL�OXDV�WRWDO��������KD�

+XWDQ�PDQJURYH�WHWDS�PHQJDODPL�
NHUXVDNDQ��GHQJDQ�WXWXSDQ�VHNLWDU����
GDUL�OXDV�WRWDO�����������KD�

.RQIOLN��
�&RQIOLFW��

$QWDUD�SHQJHOROD�YV�QHOD\DQ�SHQGDWDQJ���
3HQJHOROD�YV�3HPSURY�'.,�-DNDUWD �

3HUXP�3HUKXWDQL�YV�SHWDPEDN��3HUXP�
3HUKXWDQL�YV�3HPGD�.DE�%HNDVL �

3HQHJDNDQ�KDN�NHSHPLOLNDQ�
�(QIRUFHPHQW�RI ��
SURSHUW\��

%DLN��SHQJHOROD�NDZDVDQ�PHPSXQ\DL�
VXPEHU�GD\D��\DQJ�FXNXS�XQWXN�PHQMDJD�
NDZDVDQ�

.XUDQJ��SHQJHOROD�NDZDVDQ�WLGDN�
PHPSXQ\DL�VXPEHU�GD\D�\DQJ�FXNXS�
XQWXN�PHQMDJD�NDZDVDQ�

6XPEHU��6RXUFH���+DVLO�SHQJRODKDQ�GDWD�SULPHU�GDQ�VHNXQGHU��5HVXOW�RI �SULPDU\�DQG�VHFRQGDU\�GDWD�DQDO\VLV��

3HQDWDDQ�3HUDQ�3DUD�3LKDN�GDODP�3HQJHORODDQ�+XWDQ�0DQJURYH�GL�3HUNRWDDQ��6WXGL�.DVXV�3HQJHORODDQ�+XWDQ�GL�7HOXN�-DNDUWD
�0D\D�$PELQDUL��'XGXQJ�'DUXVPDQ��+DGL�6��$OLNRGUD�	�1\RWR�6DQWRVR�
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&���3ROD�,QWHUDNVL�GDODP�3HQJHORODDQ

.DZDVDQ� KXWDQ�PDQJURYH� GL� 7HOXN� -DNDUWD�
GLNHOROD� WDQSD� DGD� VXDWX� UHQFDQD� SHQJHORODDQ�
EHUVDPD� ROHK� SLKDN� SHQJHOROD�� \DLWX� 'LQDV�
.HODXWDQ�GDQ�3HUWDQLDQ��%DODL�.RQVHUYDVL�6XPEHU�
'D\D��$ODP��%.6'$��'.,�-DNDUWD��37�0XULQGUD�
.DU\D�/HVWDUL��GDQ�3HUXP�3HUKXWDQL��6DWULD��������
PHQ\HEXWNDQ�DGDQ\D�NHQGDOD�\DQJ�ELDVD�GLKDGDSL�
GDODP� SHQJHORODDQ� VXPEHU� GD\D� DODP� VHFDUD�
PXOWLSLKDN� \DLWX� NRRUGLQDVL� \DQJ� OHPDK� VHUWD�
WHUMDGLQ\D� NRQIOLN� NHZHQDQJDQ� EDLN� DQWDUD�
SHPHULQWDK�SXVDW�GDQ�SHPHULQWDK�GDHUDK�PDXSXQ�
GHQJDQ� SLKDN� ODLQ�� $NLEDWQ\D� EHUEDJDL� SHU�
PDVDODKDQ� \DQJ� GLKDGDSL� GDODP� SHQJHORODDQ�
PDQJURYH� GL� 7HOXN� -DNDUWD� WLGDN� GLVHOHVDLNDQ�
GHQJDQ� EDLN�� +DO� LQL� VHMDODQ� GHQJDQ� KDVLO�
SHQHOLWLDQ�6DQWRVR��������\DQJ�PHQ\DWDNDQ�EDKZD�
WLQJJLQ\D� SHUPDVDODKDQ� OLQJNXQJDQ� GL� NDZDVDQ�
PDQJURYH� 0XDUD� $QJNH� EHOXP� PDPSX� GLDWDVL�
ROHK�SHQJHORODDQ�VDDW�LQL�\DQJ�FHQGHUXQJ�NXUDQJ�
VLQHUJLV��NXUDQJ�NRRUGLQDVL�GDQ�EHOXP�WHULQWHJUDVL�

+XWDQ�PDQJURYH�\DQJ�WHUVLVD�GL�0XDUD�$QJNH�
VHOXDV� ������� KD�� NRQGLVLQ\D� WHUXV� PHQJDODPL�
SHUEDLNDQ�� GLPDQD� .H\� 3OD\HUV� VHSHUWL� 'LQDV�
.HODXWDQ� GDQ� 3HUWDQLDQ�� %.6'$� '.,� -DNDUWD��
GDQ� 37� 0XULQGUD� .DU\D� /HVWDUL� WHUXV� PHODN�
VDQDNDQ� UHKDELOLWDVL� XQWXN�PHPSHUEDLNL� NRQGLVL�
KXWDQ�PDQJURYH�\DQJ�VHPXOD�WHODK�UXVDN�GDQ�DWDX�
WHODK� EHUXEDK� PHQMDGL� DUHDO� SHUWDPEDNDQ��
0DV\DUDNDW� QHOD\DQ� \DQJ� DGD� GL� VHNLWDU� KXWDQ�
PDQJURYH� PHPLOLNL� NHDULIDQ� ORNDO� XQWXN� WLGDN�
PHODNXNDQ� NHJLDWDQ� \DQJ� GDSDW� PHUXVDN��
*DQJJXDQ� SDGD� XPXPQ\D� GDWDQJ� GDUL� QHOD\DQ�
MXJD�ZDUJD�OXDU�GDHUDK��\DQJ�PHQJDPELO�ND\X�DWDX�
PHQDQJNDS�KHZDQ�GDUL�KXWDQ�PDQJURYH��

+XWDQ� 0DQJURYH� 0XDUD� *HPERQJ� VHOXDV�
���������� KD�� EHUXSD� KXWDQ� OLQGXQJ� GDQ� KXWDQ�
SURGXNVL�GLNHOROD�ROHK�3HUXP�3HUKXWDQL��6HEDJDL�
.H\� 3OD\HU� \DQJ� PHPLOLNL� SHQJDUXK� GDQ� NHSHQ�
WLQJDQ�\DQJ�WLQJJL�GDODP�SHQJHORODDQ�PDQJURYH�GL�
0XDUD� *HPERQJ�� 3HUXP� 3HUKXWDQL� WHODK�
EHUXSD\D� XQWXN� PHQJLNXWVHUWDNDQ� SLKDN� ODLQ�
VHSHUWL� SHPHULQWDK� GDHUDK� �3HPGD�� .DEXSDWHQ�
%HNDVL� GDQ�PDV\DUDNDW�PHODOXL� 3URJUDP�3HQJH�
ORODDQ� +XWDQ� %HUVDPD� 0DV\DUDNDW� �3+%0���
3HUKXWDQL� EHUVDPD� 3HPGD� .DEXSDWHQ� %HNDVL�
WHODK� PHQDQGDWDQJDQL� 6XUDW� 3HUMDQMLDQ� 1RPRU�
���(.�63.�(.���������9,,������ GDQ�

1RPRU� �����%*5�� ,,,� WK� ����� WHQWDQJ� .HUMD�
6DPD�3HQJDPDQDQ��3HOHVWDULDQ�GDQ�3HPDQIDDWDQ�
+XWDQ�%DNDX�GL�3DQWDL�8WDUD�.DEXSDWHQ�%HNDVL��
7HWDSL� NHVHSDNDWDQ� LQL� WHUQ\DWD� WLGDN� EHUMDODQ��
\DQJ�GLWDQGDL�GHQJDQ�WHUXV�WHUMDGLQ\D�NHUXVDNDQ�GL�
KXWDQ�PDQJURYH�0XDUD�*HPERQJ��+DO�LQL�WHUMDGL�
NDUHQD�DGDQ\D�SHUEHGDDQ�NHSHQWLQJDQ�GDQ�WXMXDQ�
SHQJHORODDQ� DQWDUD� NHGXDQ\D�� GLPDQD� 3HUXP�
3HUKXWDQL�PHQJLQJLQNDQ�KXWDQ�PDQJURYH�NHPEDOL�
EDJXV� GDQ� IXQJVL� OLQGXQJQ\D� GDSDW� EHUMDODQ�
GHQJDQ�EDLN��VHGDQJNDQ�3HPGD�.DEXSDWHQ�%HNDVL�
OHELK� PHPHUKDWLNDQ� IDNWRU� HNRQRPL� GLPDQD�
0XDUD�*HPERQJ�PHUXSDNDQ�SHQ\XPEDQJ�VHNWRU�
SHULNDQDQ��SHUWDPEDNDQ��\DQJ�VDQJDW�EHVDU�XQWXN�
SHQGDSDWDQ�DVOL�GDHUDK��3$'��NDEXSDWHQ��VHODLQ�
LWX�MXJD�EDQ\DN�ZDUJD�\DQJ�WHUJDQWXQJ�NHKLGXSDQ�
Q\D�GDUL�XVDKD�SHUWDPEDNDQ�GL�0XDUD�*HPERQJ�

3URJUDP�3+%0�GL�0XDUD�*HPERQJ� WLGDN�
EHUMDODQ� GHQJDQ� EDLN� NDUHQD� VHEDJLDQ� EHVDU�
SHWDPEDN� WLGDN� PHQDDWL� NHVHSDNDWDQ� \DQJ� DGD��
VHSHUWL�SHPED\DUDQ�LXUDQ�*DQWL�5XJL�3HQJHORODDQ�
+XWDQ��*53+��VHUWD�PHQDQDP�GDQ�PHPHOLKDUD�
PDQJURYH�\DQJ�DGD�GL�WDPEDN��+DO�LQL�GLVHEDENDQ�
NDUHQD�VHEDJLDQ�EHVDU�SHWDPEDN�KDQ\D�PHUXSD�
NDQ�SHQJJDUDS�VHGDQJNDQ�SHPLOLNQ\D�DGDODK�SDUD�
SHPLOLN�PRGDO�� 6HODQMXWQ\D�� 6XKDHUL� ������� MXJD�
PHQ\DWDNDQ�EDKZD�GDODP�KDO�SHPDQIDDWDQ�KXWDQ�
PDQJURYH�� UHQGDKQ\D� VWUDWD�KDN� JDUDSDQ�PHQJ�
DNLEDWNDQ�SHQJJDUDS�WLGDN�PHPSHUODNXNDQ�KXWDQ�
PDQJURYH� VHEDJDL� DVHW� XQWXN� PHQLQJNDWNDQ�
SURGXNWLILWDV� XVDKD� WDPEDNQ\D� VHKLQJJD� WLGDN�
PHODNXNDQ� NHJLDWDQ� XQWXN� PHOHVWDULNDQ� KXWDQ�
PDQJURYH� NDUHQD� GLDQJJDS� DNDQ� PHQJKDPEDW�
XVDKD�XQWXN�PHPDNVLPDONDQ�NHXQWXQJDQQ\D�

'���.LQHUMD�

.RQGLVL� PDQJURYH� GL� 7HOXN� -DNDUWD� WHODK�
PHQJDODPL� NHUXVDNDQ� DNLEDW� WHNDQDQ� IDNWRU�
HNRQRPL�GDQ�VRVLDO��.DZDVDQ�PDQJURYH�GL�0XDUD�
$QJNH�VHEDJLDQ�EHVDU�GLNRQYHUVL�PHQMDGL�NDZDVDQ�
SHUPXNLPDQ� GDQ� NDZDVDQ� SHUQLDJDDQ�� 3RSXODVL�
PDQJURYH� GL� ORNDVL� LQL� VXGDK� VDQJDW� EHUNXUDQJ��
/LPEDK�GDUL�LQGXVWUL�GDQ�UXPDK�WDQJJD�GDUL�KXOX�
VXQJDL� \DQJ�PHQJDOLU� VDPSDL�7HOXN� -DNDUWD� MXJD� �
PHQDPEDK�WLQJNDW�SHQFHPDUDQ�SROXVL�GL��SHUDLUDQ�
VHNLWDU� KXWDQ� PDQJURYH�� 7LQJJLQ\D� NDQGXQJDQ�
EDKDQ�SHQFHPDU�LQL�WHODK�PHPSHUFHSDW�NHUXVDNDQ�
PDQJURYH�GL�NDZDVDQ�0XDUD�$QJNH�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����$SULO������������
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� +XWDQ� PDQJURYH� GL� .HFDPDWDQ� 0XDUD�
*HPERQJ� MXJD� VHPDNLQ� EHUNXUDQJ� GLNDUHQDNDQ�
ODKDQ� PDQJURYH� GLDOLKIXQJVLNDQ� PHQMDGL� ODKDQ�
WDPEDN��+DO�LQL�PHQJDNLEDWNDQ��WHUMDGLQ\D�DEUDVL��
LQWUXVL�DLU�ODXW��PHQXUXQNDQ�NXDOLWDV�DLU�GDQ�WDQDK�
XQWXN� WDPEDN�\DQJ�GLWDQGDL� UHQGDKQ\D�SURGXN�
WLYLWDV� WDPEDN� VHUWD� DGDQ\D� NHWLGDNWHUDWXUDQ�
SHPXNLPDQ� PDV\DUDNDW� \DQJ� GLEDQJXQ� GL�
VHSDQMDQJ�SHVLVLU�SDQWDL�

.HUXVDNDQ� PDQJURYH� SDGD� NDZDVDQ� 7HOXN�
-DNDUWD� GLSHUNLUDNDQ� PDVLK� DNDQ� WHUXV� EHUODQJ�
VXQJ��+DO�LQL�WHUMDGL�PHQJLQJDW�WHODK�GLWHUELWNDQ�
Q\D�3HUDWXUDQ�'DHUDK��3HUGD��.DEXSDWHQ�%HNDVL�
1RPRU� �� 7DKXQ� ����� WHQWDQJ� 5HQFDQD� 7DWD�
5XDQJ� .DZDVDQ� .KXVXV� 3DQWDL� 8WDUD� GLPDQD�
NDZDVDQ� PDQJURYH� GL� 0XDUD� *HPERQJ� DNDQ�
GLPDQIDDWNDQ� PHQMDGL� NDZDVDQ� SHODEXKDQ��
LQGXVWUL��SDULZLVDWD�GDQ�SHULNDQDQ�\DQJ�PHUXSD�
NDQ�VHNWRU�DQGDODQ�EDJL�SHQJJHUDN�SHUHNRQRPLDQ�
GL� .DEXSDWHQ� %HNDVL�� +XWDQ� 0DQJURYH� GL�
NDZDVDQ�0XDUD�$QJNH�MXJD�WHUDQFDP�NHOHVWDULDQ�
Q\D� NDUHQD� 3HPGD� '.,� -DNDUWD� PHUHQFDQDNDQ�
UHNODPDVL�SDQWDL�XWDUD� �SDQWXUD�� VHOXDV�������KD�
VHSDQMDQJ� ��� NP� \DQJ� PHPEHQWDQJ� GDUL�
7DQJHUDQJ� KLQJJD� %HNDVL�� 3HPHULQWDK� 3URYLQVL�
'.,�PHQDUJHWNDQ�DNDQ�PHPEXND�GDUDWDQ�EDUX�
XQWXN� NHSHUOXDQ� LQGXVWUL�� SHUNDQWRUDQ�� SXVDW�
ELVQLV�� VDUDQD� WUDQVSRUWDVL�� GDQ� SHUPXNLPDQ��
5HNODPDVL�SDQWDL�GL�GDHUDK�UDZD�UDZD�VHSDQMDQJ�
ZLOD\DK� SHVLVLU� PHQJDNLEDWNDQ� KLODQJQ\D� IXQJVL�
SHPLMDKDQ�� VHKLQJJD� PHPSHUEHVDU� DOLUDQ�
SHUPXNDDQ��5HNODPDVL�\DQJ�WLGDN�WHUNRQWURO�MXJD�
GDSDW� PHQJXEDK� IXQJVL� HNRORJLV� EDKNDQ�
PHPXVQDKNDQ�KXWDQ�PDQJURYH�

.RQGLVL�GL�DWDV�PHQXQMXNNDQ�EDKZD�VWUDWHJL�
SHPEDQJXQDQ� SHPHULQWDK� '.,� -DNDUWD� GDQ�
3HPGD�.DEXSDWHQ�%HNDVL�WHUNDLW�SHPEDQJXQDQ�GL�
7HOXN�-DNDUWD�PDVLK�OHELK�PHQJXWDPDNDQ�IXQJVL�
HNRQRPL�VHPDWD�GDQ�NXUDQJ�PHPHUKDWLDQ�IXQJVL�
HNRORJL�� +DO� LQL� GDSDW� GLOLKDW� GDUL� WHUMDGLQ\D�
GHJUDGDVL� PDQJURYH� GL� 0XDUD� $QJNH� PDXSXQ�
0XDUD�*HPERQJ�\DQJ�WHODK�WHUMDGL�SXOXKDQ�WDKXQ�
VHLULQJ�GHQJDQ�NHJLDWDQ�SHPEDQJXQDQ��

(���3HQDWDDQ�SHUDQ�SDUD�SLKDN

%URPOH\��������PHQ\DWDNDQ�WHUGDSDW�SDOLQJ�
WLGDN� HPSDW� UH]LP� NHSHPLOLNDQ�� \DLWX� DNVHV�
WHUEXND�� QHJDUD�� VZDVWD� GDQ� PDV\DUDNDW�� +XWDQ�

PDQJURYH�\DQJ�DGD�GL�7HOXN�-DNDUWD�EHUDGD�SDGD� � �
NHSHPLOLNDQ� QHJDUD�� \DQJ� GLNHOROD� ROHK�
SHPHULQWDK�� SHPHULQWDK� GDHUDK� GDQ� 3HUKXWDQL��
%HUGDVDUNDQ� LGHQWLILNDVL� SDUD� SLKDN�� VHODLQ�
SHPHULQWDK�� SHPHULQWDK� GDHUDK� GDQ� 3HUKXWDQL��
PDVLK�DGD�SLKDN�SLKDN�ODLQ�\DQJ�EHUNHSHQWLQJDQ�
GHQJDQ� NHEHUDGDDQ� PDQJURYH� GL� 7HOXN� -DNDUWD��
\DQJ�GDSDW�GLNHORPSRNNDQ�PHQMDGL�SLKDN�VZDVWD��
PDV\DUDNDW� SHQJJXQD�� OHPEDJD� SHQHOLWLDQ� GDQ�
/60� \DQJ� EHUDGD� GL� '.,� -DNDUWD� PDXSXQ� GL�
.DEXSDWHQ�%HNDVL��3DGD�7DEHO��� �GLVDMLNDQ�SHUDQ�
PDVLQJ�PDVLQJ� SLKDN� SDGD� SHULRGH� PDQJURYH�
PXODL�PHQJDODPL�NHUXVDNDQ��SDGD�PDVD�VHNDUDQJ�
VHUWD�NRQGLVL�\DQJ�GLLQJLQNDQ�

3DGD�7DEHO���WDPSDN�WHUMDGL�SHUJHVHUDQ�SHUDQ�
SDUD� SLKDN� GDODP� SHQJHORODDQ� PDQJURYH�� 3DGD�
VDDW� WHUMDGLQ\D� NRQIOLN� \DQJ� EHUXMXQJ� SDGD�
NHUXVDNDQ�KXWDQ�PDQJURYH��PDV\DUDNDW�PHQMDGL�
NH\�SOD\HUV�NDUHQD�SHQHJDNDQ�SHUDWXUDQ�\DQJ�WLGDN�
EHUMDODQ� VHEDJDLPDQD� VHKDUXVQ\D� VHUWD� SLKDN�
SHQJHOROD� WLGDN�PDPSX�PHOLQGXQJL� NHEHUDGDDQ�
PDQJURYH� NDUHQD� NHWHUEDWDVDQ� VXPEHU� GD\D�
PDXSXQ� NDUHQD� EHVDUQ\D� WHNDQDQ� GDUL� SLKDN�
SLKDN�ODLQ�\DQJ�EHUNHSHQWLQJDQ�WHUKDGDS�NDZDVDQ�
7HOXN�-DNDUWD�

3DGD� PDVD� \DQJ� DNDQ� GDWDQJ�� PDV\DUDNDW�
GLKDUDSNDQ� GDSDW� EHUSHUDQ� PHQMDGL� NH\� SOD\HUV�
GDODP� DUWLDQ� \DQJ� SRVLWLI � WHUKDGDS� NHEHUDGDDQ�
PDQJURYH�� \DQJ� GDSDW� GLFDSDL� PHODOXL� SURVHV�
SHQ\XOXKDQ�GDQ�SURJUDP�SHPEHUGD\DDQ�PHODOXL�
SHQLQJNDWDQ�NDSDVLWDV�PDV\DUDNDW��+DO�LQL�WHUNDLW�
GHQJDQ�SHUXEDKDQ�SHUDQ�GDUL�/60�GDQ�/HPEDJD�
3HQHOLWLDQ� \DQJ� VHPXOD� KDQ\D� PHQMDGL� &URZGV�
PHQMDGL� FRQWH[W� VHWWHUV� PHODOXL� EHUEDJDL� NHJLDWDQ�
SHPEHUGD\DDQ� PDV\DUDNDW� PDXSXQ� PHODOXL�
NHPDPSXDQQ\D� XQWXN�PHQ\XDUDNDQ� SHQWLQJQ\D�
SHQ\HODPDWDQ� PDQJURYH� GL� 7HOXN� -DNDUWD��
3HQJHORODDQ� KXWDQ� PDQJURYH� \DQJ� PHOLEDWNDQ�
EDQ\DN� SLKDN� GHQJDQ� EHUEDJDL� NHSHQWLQJDQ�
VHEDJDLPDQD� \DQJ� WHUMDGL� GL� 7HOXN� -DNDUWD�
PHQJKDUXVNDQ�DGDQ\D�SHPEDJLDQ�SHUDQ�\DQJ�MHODV�
DQWDU� SDUD� SLKDN� VHKLQJJD� GDSDW� PHQFHJDK�
WHUMDGLQ\D� SHULODNX� \DQJ� PHUXJLNDQ�� 3HULODNX�
VHSHUWL� DGDQ\D� SHQXQJJDQJ� JUDWLV�� SHQFDUL�
NHXQWXQJDQ� VHUWD� SHULODNX� PHPDQIDDWNDQ�
NHVHPSDWDQ� DSDELOD� WLGDN� GLNHQGDOLNDQ� DNDQ�
PHQJDNLEDWNDQ��WHUMDGLQ\D�NHUXVDNDQ�KXWDQ�

3HQDWDDQ�3HUDQ�3DUD�3LKDN�GDODP�3HQJHORODDQ�+XWDQ�0DQJURYH�GL�3HUNRWDDQ��6WXGL�.DVXV�3HQJHORODDQ�+XWDQ�GL�7HOXN�-DNDUWD
�0D\D�$PELQDUL��'XGXQJ�'DUXVPDQ��+DGL�6��$OLNRGUD�	�1\RWR�6DQWRVR�
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7DEHO�����3HUDQ�SDUD�SLKDN�EHUGDVDUNDQ�NHSHQWLQJDQ�GDQ�SHQJDUXKQ\D�GDODP�SHQJHORODDQ�PDQJURYH
7DEOH�����5ROH�RI �WKH�SDUWLHV�GHSHQG�RQ�LQWHUHVW�DQG�LQIOXHQFH��LQ�PDQJURYH�PDQDJHPHQW

1R��
3DUD�SLKDN�
�6WDNHKROGHUV��

.HSHQWLQJDQ�
�,QWHUHVW��

3HQJDUXK�
�,QIOXHQFH��

3HUDQ�
�5ROH��

��� %.6'$�'.,�-DNDUWD � 6DQJDW�WLQJJL� 6DQJDW�WLQJJL� .H\�3OD\HU�
��� 'LQDV�.HODXWDQ�GDQ�3HUWDQLDQ�'.,�

-DNDUWD�
6DQJDW�WLQJJL� 6DQJDW�WLQJJL� .H\�3OD\HU�

��� %$33('$�'.,�-DNDUWD� 6HGDQJ� 6HGDQJ� &RQWH[W�VHWWHU�
��� %3/+'�'.,�-DNDUWD� 6HGDQJ� 6HGDQJ� &RQWH[W�VHWWHU�
��� 'LQDV�3HUWDQLDQ���3HUNHEXQDQ�GDQ��

.HKXWDQDQ�.DE��%HNDVL�
6HGDQJ� �6HGDQJ� &RQWH[W�VHWWHU�

��� %$33('$�.DE��%HNDVL � 6HGDQJ� �6HGDQJ� &RQWH[W�VHWWHU�
��� %3/+'�.DEXSDWHQ�%HNDVL� 6HGDQJ� �6HGDQJ� &RQWH[W�VHWWHU�
��� 37�0XULQGUD�.DU\D�/HVWDUL� 6DQJDW�WLQJJL� 7LQJJL� .H\�3OD\HU�
��� 3HUXP�3HUKXWDQL� 6DQJDW�WLQJJL� 7LQJJL� .H\�3OD\HU�
���� 0DV\DUDNDW�0XDUD�$QJNH� 6HGDQJ� 5HQGDK� 6XEMHFW�
���� 0DV\DUDNDW�0XDUD�*HPERQJ� 6HGDQJ� 5HQGDK� 6XEMHFW�
���� /60� 5HQGDK� 5HQGDK� &URZG�
���� /HPEDJD�3HQHOLWLDQ�� 5HQGDK� 5HQGDK� &URZG�

6XPEHU��6RXUFH���+DVLO�SHQJRODKDQ�GDWD�SULPHU��5HVXOW�RI �SULPDU\�GDWD�DQDO\VLV��

7DEHO�����3HUDQ�SDUD�SLKDN��GDODP�VHWLDS�SHULRGH�SHQJHORODDQ
7DEOH�����5ROH�RI �WKH�SDUWLHV�LQ�HYHU\�SHULRG�RI �PDQDJHPHQW

3HUDQ�3DUD�3LKDN�
�5ROH�RI �WKH�SDUWLHV��

.RQGLVL��6DDW�7HUMDGL�
.HUXVDNDQ��&RQGLWLRQ�ZKHQ�

GDPDJH�

.RQGLVL�6DDW�,QL�
�3UHVHQW�FRQGLWLRQ��

.RQGLVL�\DQJ�GLLQJLQNDQ�
�'HVLUHG�FRQGLWLRQ��

6XE\HN��6XEMHFWV��
NHSHQWLQJDQ�WLQJJL�WHWDSL�
SHQJDUXK�UHQGDK�
�KLJK�LQWHUHVW�EXW�ORZ�LQIOXHQFH��

�� 0DV\DUDNDW�
�

��

.H\�3OD\HUV�
NHSHQWLQJDQ�GDQ�SHQJDUXK�
WLQJJL��
�+LJK�LQWHUHVW�DQG�LQIOXHQFH���
�

0DV\DUDNDW��GMDZDWDQ�
NHKXWDQDQ��GLQDV�
NHKXWDQDQ�

%.6'$�'.,�-DNDUWD��
'LQDV�.HODXWDQ�GDQ�
3HUWDQLDQ�3URYLQVL�'.,�
-DNDUWD��3HUKXWDQL�GDQ�37�
0./�

%.6'$�'.,�-DNDUWD��
'LQDV�.HODXWDQ�GDQ�
3HUWDQLDQ�3URYLQVL�'.,�
-DNDUWD��3HUKXWDQL��37�
0./�GDQ��PDV\DUDNDW�

&RQWH[W�6HWWHUV�
NHSHQWLQJDQ�UHQGDK�WHWDSL�
SHQJDUXK�WLQJJL�
/RZ�LQWHUHVW�EXW�KLJK�LQIOXHQFH��

%$33('$�3URYLQVL�'.,�
-DNDUWD��%3/+'�3URYLQVL�
'.,�-DNDUWD��%$33('$�
.DEXSDWHQ�%HNDVL��
%3/+'�.DEXSDWHQ�%HNDVL�
GDQ�'LQDV�3HUWDQLDQ��
3HUNHEXQDQ�GDQ�
.HKXWDQDQ�.DEXSDWHQ�
%HNDVL�
�

%$33('$�3URYLQVL�'.,�
-DNDUWD��%3/+'�3URYLQVL�
'.,�-DNDUWD��%$33('$�
.DEXSDWHQ�%HNDVL��
%3/+'�.DEXSDWHQ�%HNDVL�
GDQ�'LQDV�3HUWDQLDQ��
3HUNHEXQDQ�GDQ�
.HKXWDQDQ�.DEXSDWHQ�
%HNDVL�
�

%$33('$�3URYLQVL�'.,�
-DNDUWD��%3/+'�3URYLQVL�
'.,�-DNDUWD��%$33('$�
.DEXSDWHQ�%HNDVL��
%3/+'�.DEXSDWHQ�%HNDVL�
GDQ�'LQDV�3HUWDQLDQ��
3HUNHEXQDQ�GDQ�
.HKXWDQDQ�.DEXSDWHQ�
%HNDVL��/60�GDQ�OHPEDJD�
SHQHOLWLDQ�

&URZGV�
NHSHQWLQJDQ�GDQ��
SHQJDUXK�UHQGDK�
�/RZ�LQWHUHVW�DQG�LQIOXHQFH��

/60�GDQ�OHPEDJD�
SHQHOLWLDQ�

/60�GDQ�OHPEDJD�
SHQHOLWLDQ�

��

6XPEHU��6RXUFH���+DVLO�SHQJRODKDQ�GDWD�SULPHU��5HVXOW�RI �SULPDU\�GDWD�DQDO\VLV���
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$���.HVLPSXODQ

+XWDQ� PDQJURYH� GL� 7HOXN� -DNDUWD� WHODK�
GLUHKDELOLWDVL� VHKLQJJD� VHEDJLDQ� WHODK� PHPEDLN�
NRQGLVLQ\D��7HWDSL�NHELMDNDQ�GDUL�SHPHULQWDK��EDLN�
EHUXSD� NHJLDWDQ� UHNODPDVL� PDXSXQ� SHQJHP�
EDQJDQ� ZLOD\DK� PDVLK� PHQJDQFDP� NHOHVWDULDQ�
KXWDQ�PDQJURYH��.H\�3OD\HUV�\DLWX�SDUD�SLKDN�\DQJ�
PHPLOLNL� NHZHQDQJDQ� GDODP� SHQJHORODDQ�
PDQJURYH�� EHOXP� PHPEXDW� UHQFDQD� WHUSDGX�
SHQJHORODDQ� KXWDQ� PDQJURYH�� +DO� LQL� EHUDNLEDW�
SDGD� NXUDQJ� EHUVLQHUJLQ\D� NHJLDWDQ� \DQJ�
GLODNVDQDNDQ� ROHK� SDUD� SHQJHOROD�� 3HQLQJNDWDQ�
SHUDQ� GDUL� SDUD� SLKDN� VDQJDW� GLSHUOXNDQ�� � \DQJ�
VHPXOD� KDQ\D�PHQMDGL� 6XEMHFWV� DJDU�PHQMDGL�.H\�
3OD\HUV� PHODOXL� NHJLDWDQ� SHPEHUGD\DDQ�PDV\DUD�
NDW��6HODLQ�LWX��/60�GDQ�/HPEDJD�3HQHOLWLDQ�SHUOX�
PHQLQJNDWNDQ� SHUDQQ\D� GDUL� VHPXOD� KDQ\D�
PHQMDGL�&URZGV�DJDU�GDSDW�PHQMDGL�&RQWH[W�6HWWHUV�
\DQJ�PHPLOLNL�SHQJDUXK�EHVDU�GDODP�SHQJDPELODQ�
NHELMDNDQ��

%���6DUDQ

3HUOX� VHJHUD� GLEXDW� SHUHQFDQDDQ� WHUSDGX�
SHQJHORODDQ� KXWDQ� PDQJURYH� GL� 7HOXN� -DNDUWD�
GHQJDQ�PHOLEDWNDQ�SDUD�SLKDN�\DQJ�WHUNDLW�XQWXN�
PHQVLQHUJLNDQ� NHELMDNDQ� GDQ� SURJUDP� SHQJH�
ORODDQ� HNRVLVWHP� PDQJURYH�� 8QWXN� PHQGRURQJ�
WHUMDGLQ\D� SHUXEDKDQ� SHUDQ� GDODP� SHQJHORODDQ�
PDQJURYH� SHUOX� GLODNVDQDNDQ� NHJLDWDQ� SHPEHU�
GD\DDQ� VHFDUD� LQWHQVLI�� 3HUDQDQ� SHQJHPEDQJ�
GDODP� SUR\HN� UHNODPDVL� 7HOXN� -DNDUWD� SHUOX�
GLGDODPL�OHELK�ODQMXW�ROHK�SHQHOLWL�\DQJ�EHUPLQDW�
PHQJNDML�NDLWDQ�DQWDUD�SUR\HN�UHNODPDVL�GL�7HOXN�
-DNDUWD�GHQJDQ�NHOHVWDULDQ�KXWDQ�PDQJURYH��

8&$3$1�7(5,0$�.$6,+
G

8FDSDQ� WHULPD� NDVLK� 3HQXOLV� VDPSDLNDQ�
NHSDGD� .HPHQWHULDQ� /LQJNXQJDQ� +LGXS� GDQ�
.HKXWDQDQ� \DQJ� WHODK� PHPEHULNDQ� EHDVLVZD�
SHQGLGLNDQ�3DVFDVDUMDQD�6��GL�,QVWLWXW�3HUWDQLDQ�
%RJRU�

'$)7$5�3867$.$

$OLNRGUD��+�6�� �������0DUHW��3HPEDQJXQDQ� GDHUDK�
EHULQWLNDQ� KXWDQ�� 0DNDODK� GLVDMLNDQ� GDODP�
GLVNXVL� SDQHO� 3HQ\HOHQJJDUDDQ� .HKXWDQDQ�
'DHUDK��%RJRU��,QVWLWXW�3HUWDQLDQ�%RJRU�

%URPOH\��'�:����������7HQXUH�UHJLPHV�DQG�VXVWDLQDEOH�
UHVRXUFH� PDQDJHPHQW�� WHQXUH� DQG� VXVWDLQDEOH� XVH��
1RUZD\�� &HQWHU� IRU� 'HYHORSPHQW� DQG� WKH�
(QYLURQPHQW��8QLYHUVLW\�RI �2VOR�

'DKXUL��5���5DLV��-���*LQWLQJ��6�3���GDQ�6LWHSX��0�-��
�������� 3HQJHORODDQ� VXPEHU� GD\D� ZLOD\DK� SHVLVLU�
VHFDUD� WHUSDGX�� �&HWDNDQ�NH�GXD��� -DNDUWD��37�
3UDGQ\D�3DUDPLWD�

.HPHQWHULDQ�/LQJNXQJDQ�+LGXS�GDQ�.HKXWDQDQ��
���������$OEXP�SHWD�NHSHNDDQ�OLQJNXQJDQ�ZLOD\DK�
SHVLVLU� GDQ� ODXW� 7HOXN� -DNDUWD�� -DNDUWD��
.HPHQWHULDQ� /LQJNXQJDQ� +LGXS� GDQ�
.HKXWDQDQ�

.XVPDQD��&����������3HQJHORODDQ�HNRVLVWHP�PDQJURYH�
VHFDUD� EHUNHODQMXWDQ� GDQ� EHUEDVLV� PDV\DUDNDW��
0DNDODK�GLVDMLNDQ�GDODP�/RNDNDU\D�1DVLRQDO�
3HQJHORODDQ�(NRVLVWHP�0DQJURYH��-DNDUWD�

1XJURKR�� %�� �������� 5HIRUPDVL� NHOHPEDJDDQ� GDQ�
RUJDQLVDVL�� LQVWLWXWLRQDO� DQG� RUJDQLVDWLRQDO� UHIRUP�
�%DKDQ� NXOLDK� NHOHPEDJDDQ� SHQJHORODDQ� KXWDQ���
%RJRU�� 'HSDUWHPHQ� 0DQDMHPHQ� +XWDQ��
)DNXOWDV� .HKXWDQDQ�� ,QVWLWXW� 3HUWDQLDQ�
%RJRU�

2VWURP��(�� ��������'RLQJ� LQVWLWXWLRQDO� DQDO\VLV��
GLJJLQJ�GHHSHU�WKDQ�PDUNHW�DQG�KLHUDUFKLHV��
,Q��&��0HQDUG�DQG�0��6KLUOH\��HGV���+DQGERRN�
RI � QHZ� LQVWLWXWLRQDO� HFRQRPLFV� KDQGERRN� RI � QHZ�
LQVWLWXWLRQDO�HFRQRPLFV���SS������������6SULQJHU�

3DUDZDQVD�� ,�� �������� 3HQJHPEDQJDQ� NHELMDNDQ�
SHPEDQJXQDQ� GDHUDK� GDODP� SHQJHORODDQ� KXWDQ�
PDQJURYH� GL� 7HOXN� -DNDUWD� VHFDUD� EHUNHODQMXWDQ��
�'LVHUWDVL� 3DVFDVDUMDQD��� %RJRU�� 6HNRODK�
3DVFDVDUMDQD�,3%�

3HUDWXUDQ� 'DHUDK� .DEXSDWHQ� %HNDVL� 1RPRU� ��
7DKXQ� ����� WHQWDQJ� 5HQFDQD� 7DWD� 5XDQJ�
.DZDVDQ�.KXVXV�3DQWDL�8WDUD�

3HQDWDDQ�3HUDQ�3DUD�3LKDN�GDODP�3HQJHORODDQ�+XWDQ�0DQJURYH�GL�3HUNRWDDQ��6WXGL�.DVXV�3HQJHORODDQ�+XWDQ�GL�7HOXN�-DNDUWD
�0D\D�$PELQDUL��'XGXQJ�'DUXVPDQ��+DGL�6��$OLNRGUD�	�1\RWR�6DQWRVR�



��

5HHG��0�6���*UDYHV��$���'DQG\��1���3RVWKXPXV��+���
+XEDHN��.���0RUULV��-���6WULQJHU��/�&����������
:KR
V�LQ�DQG�ZK\"�$�W\SRORJ\�RI �VWDNHKROGHU�
DQDO\VLV� PHWKRGV� IRU� QDWXUDO� UHVRXUFH�
PDQDJHPHQW�� -RXUQDO� RI � (QYLURQ�PHQWDO�
0DQDJHPHQW���������������

6DHQJHU�� 3�� �������� 6XVWDLQDEOH� PDQDJHPHQW� RI �
PDQJURYHV��1HZ�6RXWK�:DOHV��6RXWKHUQ�&URVV�
8QLYHUVLW\��

6DQWRVD��1���������� �$UDKDQ�NHELMDNDQ�GDQ�VWUDWHJL�
SHQJHORODDQ� NDZDVDQ� PDQJURYH� EHUNHODQMXWDQ� GL�

0XDUD� $QJNH� 'DHUDK� .KXVXV� ,EXNRWD� -DNDUWD�
�'LVHUWDVL� 3DVFDVDUMDQD��� %RJRU�� 6HNRODK�
3DVFDVDUMDQD�,3%�

6DWULD�� $�� �������� 3HVLVLU� GDQ� ODXW� XQWXN� UDN\DW��
%RJRU��,3%�3UHVV��

6XKDHUL����������3HUXEDKDQ�LQVWLWXVL�XQWXN�PHQJDWDVL�
NHUXVDNDQ� KXWDQ� PDQJURYH�� 6WXGL� NDVXV�
SHQJHORODDQ�NDZDVDQ�KXWDQ�PDQJURYH�GL�.DEXSDWHQ�
%HNDVL� 3URYLQVL� -DZD� %DUDW�� �'LVHUWDVL�
3DVFDVDUMDQD��� %RJRU�� 6HNRODK� 3DVFDVDUMDQD�
,3%�

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


