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3HQJDUXK�,QWHQVLWDV�3HQJJXQDDQ�,QVWDJUDP�7HUKDGDS�
7LPEXOQ\D�6LQGURP�%RG\�'LVPRUSKLF�'LVRUGHU�GL�.DODQJDQ�

5HPDMD�3XWUL

<XOLWD�7UL�$QJJUDKLQL���5LPD�<XOL�6DSXWUL���8PL�6DILWUL�

�+XEXQJDQ�,QWHUQDVLRQDO��)DNXOWDV�,OPX�6RVLDO�GDQ�,OPX�3ROLWLN��8QLYHUVLWDV�6HEHODV�0DUHW
�,OPX�.RPXQLNDVL��)DNXOWDV�,OPX�6RVLDO�GDQ�,OPX�3ROLWLN��8QLYHUVLWDV�6HEHODV�0DUHW

&RUUHVSRQGLQJDXWKRU��ULPDSXWUL��#JPDLO�FRP

$EVWUDN� ,QVWDJDUDP�PHQMDGL�VDODK�VDWX�PHGLD�VRVLDO�\DQJ�VHULQJ�GLJXQDNDQ�ROHK�PDV\DUDNDW�
,QGRQHVLD�SDGD�VDDW� LQL��6HEDJLDQ�EHVDU�SHQJJXQD�DNWLI� ,QVWDJUDP�DGDODK�DQDN�± DQDN�PXGD�
DWDX� PLOHQLDO�� GDQ� OHELK� GDUL� VHWHQJDK� SHQJJXQD� ,QVWDJUDP� GL� ,QGRQHVLD� PHUXSDNDQ�
SHUHPSXDQ�� 7LQJNDW� LQWHQVLWDV� GDODP� SHQJJXQDDQ� ,QVWDJUDP� WHQWXQ\D� DNDQ� PHQLPEXONDQ�
EHUEDJDL�HIHN�VDPSLQJ�EDJL�NHKLGXSDQ�SHQJJXQDQQ\D��.RQWHQ�± NRQWHQ�\DQJ�VHULQJ�PXQFXO�
GDQ�GLOLKDW�GL�,QVWDJUDP�WHQWXQ\D�DNDQ�PHPSHQJDUXKL�SROD�SLNLU�SHQJJXQDQ\D��6HSHUWL�NRQWHQ�
\DQJ�EHULVL�NHFDQWLNDQ�GDQ�NHEXJDUDQ� WXEXK�DNDQ�PHQGRURQJ�NHPXQFXODQ�µEHDXW\�VWDQGDU¶��
6WDQGDU�LQL�DNDQ�PHPSHQJDUXKL�FLWUD�WXEXK�DWDX�FDUD VHVHRUDQJ�PHPDQGDQJ�WXEXKQ\D��&LWUD�
WXEXK�\DQJ�EXUXN�DWDX�QHJDWLI�ELVD�PHPLFX�WLPEXOQ\D�EHUEDJDL�PDFDP�JDQJJXDQ�SVLNRORJLV�
VDODK� VDWXQ\D� VLQGURP�ERG\�GLVPRUSKLF�GLVRUGHU� �%''���2OHK� NDUHQD� LWX�SHQHOLWL� EHUWXMXDQ�
XQWXN�PHQHPXNDQ�VHEHUDSD� MDXK� �KXEXQJDQ�DQWDUD� WLQJNDW� LQWHQVLWDV�SHQJJXQDDQ� ,QVWDJUDP�
GDQ� NHPXQFXODQ� VLQGURP� ERG\� GLVPRUSKLF� GLVRUGHU SDGD� UHPDMD� SXWUL�� 3HQHOLWLDQ� LQL�
GLODNXNDQ� GHQJDQ� ���� UHVSRQGHQ� UHPDMD� SXWUL� EHUXVLD� ��� ± ��� WDKXQ�� 6HWHODK� PHODNXNDQ�
SHQJRODKDQ� GDWD�� SHQHOLWL� PHQHPXNDQ� IDNWD� EDKZD� WLQJNDW� KXEXQJDQ� DQWDUD� LQWHQVLWDV�
SHQJJXQDDQ� ,QVWDJUDP�GDQ�NHPXQFXODQ� VLQGURP�%''�DGDODK� VHEHVDU������6HKLQJJD�GDSDW�
GLVLPSXONDQ� EDKZD� UHPDMD� SXWUL� \DQJ� DNWLI�PHQJJXQDNDQ�PHGLD� VRVLDO� LQVWDJUDP�PHPLOLNL�
UHVLNR� XQWXN� WHUNHQD� VLQGURP� ERG\� GLVPRUSKLF� GLVRUGHU VHEHVDU� ���� OHELK� WLQJJL� GDULSDGD�
\DQJ�WLGDN�DNWLI�PHQJJXQDNDQ�LQVWDJUDP�

���3HQGDKXOXDQ�
0HJDWUHQG� HUD� GL� WDKXQ� ����� PHQFLSWDNDQ� JHQHUDVL� \DQJ� EHUWUDQVIRUPDVL� GLJLWDO� GDODP� VHJDOD�

DVSHN�WDN�WHUNHFXDOL�PHGLD�VRVLDO�VHEDJDL�GXQLD�NHGXD�� >�@$GKLWLD�PHQ\HEXWNDQ�EDKZD�������OD\DQDQ�
LQWHUQHW� \DQJ� GLJXQDNDQ� LDODK� OD\DQDQ�PHGLD� VRVLDO� VHSHUWL� )DFHERRN�� ,QVWDJUDP�� 7ZLWWHU�� GDQ� ODLQ�
ODLQQ\D� GHQJDQ� GRPLQDVL� SHQJJXQD� EHUDGD� GL� XVLD� UHPDMD� ������� WDKXQ�� >�@%HUGDVDUNDQ� KDVLO� ULOLV�
VHQVRU� WRZHU� ,QVWDJUDP� PHQGXGXNL SHULQJNDW� NHWLJD� VHEDJDL� PHGLD� VRVLDO� SDOLQJ� SRSXOHU� GL� GXQLD��
0HQXUXW� ODSRUDQ� WHUEDUX� 1DSROHRQ&DW�� VDODK� VDWX� SHUXVDKDDQ� DQDOLV� 6RVLDO� 0HGLD� 0DUNHWLQJ� \DQJ�
EHUEDVLV� GL� 3RODQGLD�� KLQJJD� 0HL� ����� GRPLQDVL� SHQJJXQD� LQVWDJUDP� LDODK� ZDQLWD� VHEHVDU� ����
SHQJJXQD�DNWLI�GL�,QGRQHVLD�

,QVWDJUDP�PHQMDGL� WHPSDW�PHQ\DPSDLNDQ�SHVDQ�PHODOXL� IRWR�GDQ�YLGHR�\DQJ�NUHDWLI��3HQJJXQD�
ELVD�PHQJDPELO�IRWR�GDQ�YLGHR��PHQJHQGLWQ\D�GHQJDQ�EHUEDJDL�WRROV�GDQ�ILOWHU��ODOX�PHQJJXQJDKQ\D�
VHNDOLJXV��'LWDPEDK�GHQJDQ�ILWXU�LQVWDJUDP�VWRU\�XQWXN�PHQDQJNDS�PRPHQ�GDODP�YLGHR�VLQJNDW��'L�
HUD� VDDW� LQL�PHGLD� VRVLDO� LQVWDJUDP� GLMDGLNDQ� VDODK� VDWX�ZDGDK� XQWXN�PHQ\DPSDLNDQ� SHVDQ� WHQWDQJ�
VWDQGDU� NHFDQWLNDQ� SHUHPSXDQ�� 3HVDQ�SHVDQ� WHUVHEXW� GLVDPSDLNDQ�PHODOXL� JDPEDU� YLVXDO� GDQ� YLGHR�
DXGLRYLVXDO�� 6WDQGDU� NHFDQWLNDQ� GDUL� PHGLD� VRVLDO� DNKLUQ\D� EHUGDPSDN� EDJL� PDV\DUDNDW� NKXVXVQ\D�
EDJL� NDXP� ZDQLWD�� %HUDZDO� GDUL� NHJLDWDQ� FDUD� PHQJKLDV� GLUL� \DQJ� EDLN� PDND� PXODL�
PXQFXO WUHQG ³ZDMLE PDNH�XS´ DJDU�FDQWLN�GDQ�VHPSXUQD�VHVXDL�DSD�\DQJ�GLPLQDWL�SXEOLN�\DQJ�PHOXDV�
EDJL�VHWLDS�ZDQLWD��'LNDUHQDNDQ�DGDQ\D�SHQJDUXK�GDQ�³LQMHNVL´�GDUL�DNWLILWDV�YORJJHU \DQJ�GLODNXNDQ�
GL�VRVLDO�PHGLD LQVWDJUDP EHDXW\ YORJJHU�



���

.HNXDWDQ�PHGLD�VRVLDO�VHEDJDL�PHGLD�PDVVD�PHPSHQJDUXKL�EDJDLPDQD�VWDQGDU�NHFDQWLNDQ�ZDQLWD�
GLXNXU� GDUL� EDJDLPDQD� GLULQ\D� PHQJJXQDNDQ PDNH�XS�� 6WDQGDU� WHUVHEXW� PHQ\HEDENDQ� PXQFXOQ\D�
NHVHUDJDPDQ�LGHDOLWDV�FLWUD�WXEXK�

3HUXEDKDQ�GDODP�SHUNHPEDQJDQ�EHQWXN�ILVLN�\DQJ�ELDVDQ\D�GLVHEXW�GHQJDQ�FLWUD�WXEXK�DWDX�ERG\�
LPDJH WHUVHEXW�PHUXSDNDQ�SHUXEDKDQ�\DQJ�GDSDW�PHPSHQJDUXKL�SHUVHSVL�VHVHRUDQJ��6DODK�VDWX�\DQJ�
GLQLODL� PDNLQ� EDQ\DN� WHUMDGL�� SHUPDVDODKDQ� SVLNRORJLV� SDGD� SHUHPSXDQ� DGDODK� VLQGURP� NHODLQDQ�
GLVPRUSKLF WXEXK��ERG\�G\VPRUSKLF�GLVRUGHU���*DQJJXDQ�WHUVHEXW�VHPDNLQ�VHULQJ�WHUMDGL��WHUXWDPD�GL�
NDODQJDQ�UHPDMD�SXWUL��>�@3HQHOLWLDQ�\DQJ�\DQJ�GLODNXNDQ�ROHK�&UROO�������PHQXQMXNNDQ�EDKZD�VHNLWDU�
��������GDUL�UHPDMD�SXWUL�PHUDVD�QHJDWLI�WHQWDQJ�EHQWXN�WXEXK�PHUHND�DWDX�XNXUDQ�EHQWXN WXEXKQ\D��
0HOLKDW�ODWDU�EHODNDQJ�GLDWDV�PDND�GDUL�LWX�SHUOX�GLODNXNDQ�SHQHOLWLDQ�PHQJHQDL�VHMDXK PDQD�SHQJDUXK�
LQWHQVLWDV�SHQJJXQDDQ�PHGLD�VRVLDO�LQVWDJUDP�WHUKDGDS�WLPEXOQ\D�VLQGURP ERG\�GLVPRUSKLF�GLVRUGHU�
GLNDODQJDQ�UHPDMD��5HPDMD�\DQJ�GLPDNVXGNDQ�GLVLQL�PHQJDUDK�SDGD�SHQJHUWLDQ�UHPDMD�PHQXUXW�:RUOG�
+HDOWK� 2UJDQL]DWLRQ \DLWX� XVLD� ��� ± ��� WDKXQ� 7XMXDQ� GDUL� SHQHOLWLDQ� LQL� GLPDNVXGNDQ� XQWXN�
PHQJHWDKXL� DGDNDK� SHQJDUXK� \DQJ� VLJQLILNDQ� DQWDUD� LQWHQVLWDV� SHQJJXQDDQ� LQVWDJUDP� WHUKDGDS�
PXQFXOQ\D� VLQGURP� ERG\� GLVPRUSKLF� GLVRUGHU� SDGD� NDODQJDQ� UHPDMD� SXWUL�� 0HODOXL� SHQHOLWLDQ� LQL�
GLKDUDSNDQ� GDSDW� PHPEHULNDQ VXPEDQJDQ� SHPLNLUDQ� EDJL� PDV\DUDNDW� PHQJHQDL� JDPEDUDQ� UHPDMD�
SHQJJXQD� LQVWDJUDP� \DQJ� PHPLOLNL� LQWHQVLWDV� SHQJJXQDDQ� WLQJJL� VHKLQJJD� GDSDW� PHPSHQJDUXKL�
WLPEXOQ\D�NHODLQDQ�ERG\�GLVPRUSKLF�GLVRUGHUV�

���0HWRGH�3HQHOLWLDQ�
����-HQLV�3HQHOLWLDQ

3HQHOLWLDQ� LQL PHQJJXQDNDQ� SHQGHNDWDQ� SHQHOLWLDQ� NXDQWLWDWLI�� 'LPDQD� GDWD� GLVDMLNDQ� � VHWHODK�
GLSURVHV� PHQJJXQDNDQ� VWDWLVWLND� DQJND� XQWXN� PHQJXNXU� YDULDEHO \DQJ� DNDQ� GLJXQDNDQ� XQWXN�
PHQMDZDE�UXPXVDQ�PDVDODK���-HQLV�SHQHOLWLDQ�LQL�DGDODK�SHQHOLWLDQ�NRUHODVLRQDO�\DLWX�SHQHOLWLDQ�\DQJ�
GLODNXNDQ�GHQJDQ�WXMXDQ�XQWXN�PHQFDUL�WDKX�DGD�WLGDNQ\D�KXEXQJDQ�DQWDUD�GXD�YDULDEHO VHUWD�PHQFDUL�
VHEHUDSD�EHVDU�SHQJDUXKQ\D��
��� 3RSXODVL�GDQ�6DPSHO

>�@3RSXODVL�PHUXSDNDQ�NHVHOXUXKDQ�VXE\HN�SHQHOLWLDQ��\DQJ�PHUXSDNDQ�ZLOD\DK�JHQHUDOLVDVL�\DQJ�
WHUGLUL� GDUL� RE\HN�DWDX� VXE\HN�\DQJ�PHPSXQ\DL�NXDQWLWDV�GDQ�NDUDNWHULVWLN� WHUWHQWX�\DQJ�GLWHWDSNDQ�
ROHK�SHQHOLWL�XQWXN�GLSHODMDUL�GDQ�NHPXGLDQ�GLWDULN�VXDWX�NHVLPSXODQ��

>�@6DPSHO�DGDODK�EDJLDQ�GDUL�MXPODK�GDQ�NDUDNWHULVWLN�\DQJ�GLPLOLNL�ROHK�SRSXODVL���3HQHOLWLDQ�LQL�
PHQJJXQDNDQ�PHWRGH�SURSRUWLRQDO�VWUDWLILHG�UDQGRP�VDPSOLQJ��3RSXODVL�GDUL�SHQHOLWLDQ�LQL�\DLWX�6LVZL�
60$�1���.ODWHQ�GDQ�0DKDVLVZD�)LVLS�816 7DKXQ�DQJNDWDQ������GDQ�������-XPODK� WRWDO�SRSXODVL�
DGDODK�������RUDQJ��GDQ�MXPODK�VDPSHO�\DQJ�GLDPELO�SHQHOLWL�DGDODK�����RUDQJ�

��� 7HNQLN�3HQJXPSXODQ�'DWD
7HNQLN SHQJXPSXODQ� GDWD� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� \DLWX� NXHVLRQHU� GDQ�PHODNXNDQ�

SHQFDULDQ� GDULQJ �GDODP� MDULQJDQ��� $QJNHW� NXHVLRQHU� \DQJ� DNDQ� GLJXQDNDQ� GLGDODP� SHQHOLWLDQ� LQL�
GLXNXU�WHUOHELK�GDKXOX�PHODOXL�XML�YDOLGLWDV�GDQ�UHDELOLWDV��>�@8ML�YDOLGLWDV�GLJXQDNDQ�XQWX�PHQJXNXU�VDK�
DWDX� YDOLG� WLGDNQ\D� VXDWX�NXHVLRQHU�� 3HQHOLWL�PHQJJXQDNDQ� DQDOLVLV� SHDUVRQ� XQWXN�PHQJHWDKXL� YDOLG�
WLGDNQ\D� EXWLU� LQVWUXPHQ�� >�@8ML� 5HOLDELOLWDV� DGDODK� DODW� XQWXN� PHQJXNXU� VXDWX� NXHVLRQHU� \DQJ�
PHUXSDNDQ�LQGLNDWRU�GDUL�VXDWX�YDULDEHO��.XHVLRQHU�UHOLDEHO�DSDELOD�NRQVHNXHQ�GDUL�ZDNWX�NH�ZDNWX�
��� 7HNQLN�$QDOLVLV�'DWD

3HQHOLWLDQ� LQL�PHQJJXQDNDQ�8ML�NRHILVLHQ�GHWHUPLQDVL� �5���XQWXN�PHQJHWDKXL� WLQJNDW�SHQJDUXK�
DQWDUD�YDULDEHO VDWX�GHQJDQ�\DQJ� ODLQ��6HODLQ� LWX�SHQHOLWL� MXJD�PHQJJXQDNDQ� UHJUHVL� OLQLHU� VHGHUKDQD�
XQWXN�PHQJXML�VHMDXK�PDQD�KXEXQJDQ�VHEDE�DNLEDW�DQWDUD�YDULDEHO EHEDV�GDQ�YDULDEHO WHULNDW��

���+DVLO�GDQ�'LVNXVL
6HWHODK� PHODNXNDQ� SHQJXPSXODQ� GDWD� PHODOXL� SHPEDJLDQ� NXHVLRQHU�� SHQHOLWL� PHPDVXNL� WDKDS�

DQDOLVLV� GDWD�� 'DODP�PHQJRODK� GDQ�PHQJDQDOLVLV� GDWD� SHQHOLWL�PHQJJXQDNDQ� UXPXV�5HJUHVL� /LQHDU�
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6HGHUKDQD� \DLWX� XQWXN PHQFDUL� WDKX� SHQJDUXK� DQWDUD� LQWHQVLWDV� SHQJJXQDDQ� LQVWDJUDP� WHUKDGDS�
WLPEXOQ\D� ERG\� GLVPRUSKLF� GLVRUGHU�� 3HQJRODKDQ� GDWD� GLODNXNDQ� GHQJDQ� SURJUDP� NRPSXWHU� \DLWX�
6366��%HULNXW�DGDODK�KDVLO�DQDOLVLV�UHJUHVL�OLQHDU�VHGHUKDQD�

7DEHO����8ML�UHJUHVL�OLQHDU�VHGHUKDQD

0RGHO 6XP�RI�6TXDUHV GI 0HDQ�6TXDUH ) 6LJ�

� 5HJUHVVLRQ ������� � ������� ������ ����D

5HVLGXDO �������� ��� ������

7RWDO �������� ���

7DEHO� ��� $129$¶� GLDWDV� GLJXQDNDQ� XQWXN� PHQXQMXNNDQ� DGD� WLGDNQ\D KXEXQJDQ� DQWDUD� GXD�
YDULDEOH� \DQJ� GLWHOLWL�� 9DULDEHO� \DQJ� GLPDVXNNDQ� GLGDODP� WDEOH� GLDWDV� DGDODK� YDULDEHO� WHULNDW� \DLWX�
%RG\�'LVPRUSKRF 'LVRUGHU�GDQ�YDULDEHO�LQGHSHQGHQW�\DLWX�,QWHQVLWDV�3HQJJXQDDQ�,QVWDJUDP��6HWDODK�
GLKLWXQJ� NLWD� PHQGDRDWNDQ� QLODL� VLJQLILNDQ� DGDODK� ������ !� ����� \DQJ� PHPLOLNL DUWL� EDKZD WHUGDSDW�
SHQJDUXK�OLQHU�DQWDUD�,QWHQVLWDV�SHQJJXQDDQ�LQVWDJUDP�GHQJDQ�%RG\�'LVPRUSKLF�'LVRUGHU��

7DEHO����8ML�NRHILVLHQ�GHWHUPLQDVL��Uð�

0RGHO 5 5�6TXDUH
$GMXVWHG�5�
6TXDUH

6WG��(UURU�RI�
WKH�(VWLPDWH

�
����D

����
���� �������

D� 3UHGLFWRUV���&RQVWDQW���,QWHQVLWDV�SHQJJXQDDQ�,QVWDJUDP

7DEHO��� 7DEOH�.RHILVLHQ�'HWHUPLQDVL�DWDX��5ð DWDX�5�6TXDUH� GLJXQDNDQ�XQWXN�PHOLKDW EHVDUQ\D�
SHQJDUXK� DQWDUD� NHGXD� YDULDEHO��'DODP� GDWD� GLDWDV� WHUOLKDW� EDKZD� QLODL�5� 6TXDUH� DGDODK� ������ DWDX�
���� \DQJ� EHUDUWL� EDKZD� WHUGDSDW� KXEXQJDQ� DQWDUD� WLQJNDW� LQWHQVLWDV� SHQJJXQDDQ� LQVWDJUDP� �;��
WHUKDGDS�NHFHQGHUXQJDQ�WLPEXOQ\D�VLQGURP�%''��<��VHEHVDU������

7DEHO����3HUVDPDDQ�UHJUHVL�OLQHDU

0RGHO

8QVWDQGDUGL]HG�&RHIILFLHQWV
6WDQGDUGL]HG�
&RHIILFLHQWV

7 6LJ�% 6WG��(UURU %HWD

� �&RQVWDQW� ������ ����� ������ ����

,QWHQVLWDV�
SHQJJXQDDQ�
,QVWDJUDP

���� ���� ���� ����� ����

D� 'HSHQGHQW�9DULDEOH��%RG\�GLVPRUSKLF�GLVRUGHU

7DEHO� �� 7DEOH� LQL� GLJXQDNDQ� XQWXN� PHQHQWXNDQ SUHGLNVL� DWDV� VXDWX� YDULDEHO PHODOXL� UXPXV�
SHUVDPDDQ�UHJUHVL�OLQHDU�\DLWX <� �D���E;� 'HQJDQ�SHQMHODVDQ�VHEDJDL�EHULNXW��
D� ��DQJND�NRQVWDQ��DQJND�LQL�PHPSXQ\DL�DUWL�EDKZD�MLND�WLGDN�DGD�LQWHQVLWDV�SHQJJXQDDQ�LQVWDJUDP�
�;��PDND�QLODL�NRQVLVWHQ�WLPEXOQ\D�ERG\�GLVPRUSKLF�GLVRUGHU DGDODK�VHEHVDU�������
E� �DQJND�NRHILVLHQ�UHJUHVL��1LODLQ\D�VHEHVDU�������\DQJ�PHPLOLNL�DUWL�EDKZD�VHWLDS�SHQDPEDKDQ����
WLQJNDW� LQWHQVLWDV SHQJJXQDDQ� LQVWDJUDP �;�� PDND� NHPXQJNLQDQ� WLPEXOQ\D� VLQGURP� %''� DNDQ�



���

PHQLQJNDW� VHEHVDU� �������.DUHQD� QLODL� NRHILVLHQ� UHJUHVLQ\D� SRVLWLI� ����PDND� GDSDW�GLNDWDNDQ�EDKZD��
LQWHQVLWDV� SHQJJXQDDQ� LQVWDJUDP� �;�� EHUSHQJDUXK� SRVLWLI� SDGD� WLPEXOQ\D� VLQGURP� ERG\� GLVPRUSKLF�
GLVRUGHU �<��VHKLQJJD�SHUVDPDDQQ\D�DGDODK�<� ���������������[�

7DEHO����7LQJNDW�NHFHQGHUXQJDQ�NHPXQFXODQ�VLQGURP�EGG
1R� 8VLD 7LQJNDW�NHFHQGHUXQJDQ�NHPXQFXODQ�%RG\�'LVPRUSKLF�'LVRUGHU

�5�6TXDUH�

�� �� ������

�� �� �����

�� �� �����

�� �� �����

�� �� �����

�� �� ����

-XPODK �����

7DEHO ��� GLDWDV� PHQXQMXNNDQ� WLQJNDW� UHODVL� DQWDUD� LQWHQVLWDV� SHQJJXQDDQ� ,QVWDJUDP� GDQ�
NHPXQFXODQ�VLQGURP�ERG\�GLVPRUSKLF�GLVRUGHU SDGD�UHPDMD�GL�VHWLDS�XVLD� 'DWD�GLDWDV�PHQXQMXNNDQ�
EDKZD� SHQJJXQDDQ� ,QVWDJUDP� PHPEHULNDQ� VXPEDQJDQ� WHUKDGDS� NHPXQFXODQ� VLQGURP� %''� SDGD�
UHPDMD�GLNDUHQDNDQ�NRQWHQ�\DQJ�EHUDGD�GL�GDODPQ\D� VHSHUWL� EHDXW\�NRQWHQ�\DQJ�GLEXDW�ROHK�EHDXW\�
LQIOXHQFHU PDPSX�PHPEXDW�DXGLHQFH PHUDVD� WLGDN�SHUFD\D�GLUL�GDQ�PXODL�PHOLKDW�NHNXUDQJDQ�\DQJ�
DGD� GDODP� GLULQ\D�� >�@6HSHUWL� \DQJ� GLVDPSDLNDQ� ROHK�+HOJD�'LWWPDU�� GDODP� MXUQDOQ\D�� EDKZD�PHGLD�
VRVLDO�PHPLOLNL�HIHN�QHJDWLI�\DLWX�PHPXQFXONDQ�µLGHDO�W\SH DWDX�XOWUD�WKLQ¶�\DQJ�ELVD�PHPSHQJDUXKL�
SROD� SHULODNX� GDQ� HDWLQJ� GLVRUGHU SDGD� ZDQLWD�� 6HODLQ� LWX� PHGLD� VRVLDO� MXJD� ELVD� PHPXQFXONDQ�
WLQGDNDQ�\DQJ�PHPEDQGLQJNDQ�VHJDOD�VHVXDWX�GHQJDQ� WXEXK�� ,GHDO� W\SH WLGDN�KDQ\D�PXQFXO�PHODOXL�
PHGLD�VRVLDO�WHWDSL�MXJD�PHODOXL�PHGLD�\DQJ VHULQJ�NLWD�PDLQNDQ�VDDW�NHFLO�VHSHUWL�EDUELH��

>�@7HRUL� MDUXP� KLSRGHUPLN� PHUXSDNDQ� NRPXQLNDVL� VDWX� DUDK� \DQJ� EHUDQJJDSDQ� EDKZD� PHGLD�
PDVVD� PHPLOLNL� SHQJDUXK� ODQJVXQJ�� VHJHUD�� GDQ� VDQJDW� PHQHQWXNDQ� WHUKDGDS� NKDOD\DN� �DXGLHQFH���
7HRUL� LQL� ROHK�:LOEXU�6FKUDP� ������������PHQJDVXPVLNDQ� EDKZD�NRPXQLNDWRU� \DNQL�PHGLD�PDVVD�
GLJDPEDUNDQ�OHELK�SLQWDU�GDQ�MXJD�OHELK�VHJDODQ\D�GDUL�DXGLHQFH��0HGLD�PDVVD�PHUXSDNDQ�JDPEDUDQ�
GDUL� MDUXP� UDNVDVD� \DQJ� PHQ\XQWLN� NKDOD\DN� \DQJ� SDVLI� VHKLQJJD� WLGDN� PDPSX� EHUHDNVL� DSDSXQ�
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