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$%675$. 
/DWDU� %HODNDQJ� ��(QWUHSUHQHXUVKLS�PHUXSDNDQ�SURVHV�SHQHUDSDQ�NUHDWLYLWDV�GDQ�HPRVL�
GDODP� PHPHFDKNDQ� VXDWX� SHPDVDODKDQ� DWDX� SHUVRDODQ� GDQ� PHQHPXNDQ� VXDWX� SHOXDQJ�
XQWXN� PHPSHUEDLNL� NHKLGXSDQ�� (QWUHSUHQHXULDO� DFWLYLW\� DNDQ� VHPDNLQ� WLQJJL�
HQWUHSUHQHXUVKLS� OHYHO� VXDWX� QHJDUD�� 3HQGLGLNDQ� NHZLUDXVDKDDQ� GDSDW� PHPEHQWXN� SROD�
SLNLU�� VLNDS�� GDQ� SHULODNX� SDGD� PDKDVLVZD� PHQMDGL� VHRUDQJ� ZLUDXVDKDZDQ� VHKLQJJD�
PHQJDUDKNDQ�PHUHND�XQWXN�PHPLOLK�EHUZLUDXVDKD�VHEDJDL�SLOLKDQ�NDULU�� 
0HWRGH� �� 'HVDLQ� GDODP� SHQHOLWLDQ� LQL� DQDOLWLN� FURVV� VHFWLRQDO� GHQJDQ� SRSXODVL� VHOXUXK�
PDKDVLVZD� 3URGL� '� ,,,� .HELGDQDQ� 67,.(6� %DOL� \DQJ� EHUMXPODK� ��� UHVSRQGHQ� GHQJDQ�
WHNQLN� QRQSUREDELOLW\� VDPSOLQJ� �WRWDO� SRSXODVL�� ��� UHVSRQGHQ�� 3HQJXPSXODQ� GDWD�
PHQJJXQDNDQ�NXHVLRQHU�GHQJDQ�WHNQLN�DQDOLVD�GDWD�3HDUVRQ�SURGXFW�PRPHQW�WHVW�� 
+DVLO� �� 3DGD� IDNWRU� LQWHUQDO� GDODP� EHUZLUDXVDKD� SDOLQJ� EDQ\DN� WLQJJL� \DLWX� ��� RUDQJ�
��������� )DNWRU� HNVWHUQDO� GDODP� EHUZLUDXVDKD� NHVHKDWDQ� SDOLQJ� EDQ\DN� WLQJJL� \DLWX� ���
RUDQJ� ��������� 0LQDW� PDKDVLVZD� GDODP� EHUZLUDXVDKD� NHVHKDWDQ� SDOLQJ� EDQ\DN� WLQJJL�
\DLWX� ��� RUDQJ� ��������� $QDOLVLV� NRUHODVL� �U�� DQWDUD� IDNWRU� LQWHUQDO� GHQJDQ� PLQDW�
PDKDVLVZD�NHELGDQDQ�GDODP�EHUZLUDVXVDKD�������PHQXQMXNNDQ�EDKZD� WHUMDGL�KXEXQJDQ�
\DQJ�NXDW�DQWDUD�IDNWRU�LQWHUQDO�GHQJDQ�PLQDW�PDKDVLVZD�NHELGDQDQ�GDODP�EHUZLUDVXVDKD�
GHQJDQ�S-YDOXH�VHEHVDU���������$QDOLVLV�NRUHODVL��U��DQWDUD�IDNWRU�HNVWHUQDO�GHQJDQ�PLQDW�
PDKDVLVZD�NHELGDQDQ�GDODP�EHUZLUDVXVDKD��������PHQXQMXNNDQ�EDKZD�WHUMDGL�KXEXQJDQ�
\DQJ�NXDW�DQWDUD�IDNWRU�LQWHUQDO�GHQJDQ�PLQDW�PDKDVLVZD�NHELGDQDQ�GDODP�EHUZLUDVXVDKD�
GHQJDQ�S-YDOXH�VHEHVDU���������.HVLPSXODQ���0HQLQJNDWNDQ�IDNWRU�LQWHUQDO�GDQ�HNVWHUQDO�
PDKDVLVZD�XQWXN�PHQLQJNDWNDQ�PLQDW�EHUZLUDXVDKD�VDQJDW�SHQWLQJ�GDODP�UDQJND�PHPDQ�
WDSNDQ� PDKDVLVZD� DJDU� PDPSX� EHUVDLQJ� GL� SDVDU� EHEDV� NKXVXVQ\D� ZLUDXVDKD� ELGDQJ�
NHVHKDWDQ�� 
 
.DWD�.XQFL���,QWHUQDO��(NVWHUQDO��0LQDW�%HUZLUDXVDKD 
 
$%675$&7� 
%DFNJURXQG���(QWUHSUHQHXUVKLS�LV�WKH�SURFHVV�RI�DSSO\LQJ�FUHDWLYLW\�DQG�HPRWLRQ�LQ�VROY�
LQJ�D�SUREOHP�RU�SUREOHP�DQG�ILQGLQJ�DQ�RSSRUWXQLW\�WR�LPSURYH�OLIH��(QWUHSUHQHXULDO�DF�
WLYLW\�ZLOO�EH�WKH�KLJKHU�OHYHO�RI�HQWUHSUHQHXUVKLS�LQ�D�FRXQWU\��(QWUHSUHQHXUVKLS�HGXFDWLRQ�
FDQ�VKDSH�WKH�PLQGVHW��DWWLWXGHV��DQG�EHKDYLRU�RI�VWXGHQWV�WR�EHFRPH�HQWUHSUHQHXUV�VR�WKDW�
LW�GLUHFWV�WKHP�WR�FKRRVH�HQWUHSUHQHXUVKLS�DV�D�FDUHHU�FKRLFH�� 
0HWKRGV���7KH�GHVLJQ�LQ�WKLV�VWXG\�ZDV�FURVV�VHFWLRQDO�DQDO\WLF�ZLWK�WKH�SDUWLFLSDWLRQ�RI�
DOO�VWXGHQWV�RI�6WXG\�3URJUDP�'�,,,�RI�67,.(6�%DOL�0LGZLIHU\� LQYROYLQJ����UHVSRQGHQWV�
ZLWK�QRQSUREDELOLW\�VDPSOLQJ��WRWDO�SRSXODWLRQ�����UHVSRQGHQWV��'DWD�FROOHFWLRQ�XVLQJ�D� 
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/$7$5�%(/$.$1*� 
'DODP� VHWDKXQ� WHUDNKLU�� SHQJDQJJXUDQ�

EHUNXUDQJ� ���� ULEX� RUDQJ�� VHMDODQ� GHQJDQ�
7LQJNDW� 3HQJDQJJXUDQ� 7HUEXND� �737�� \DQJ�
WXUXQ�PHQMDGL������SDGD�)HEUXDUL�������%36�
1DVLRQDO�� ������� KDO� WHUVHEXW� MXJD� GLLNXWL�
GHQJDQ� GDWD� 737� GL� 3URYLQVL� %DOL�
PHQXQMXNNDQ� SHQXUXQDQ� GDUL� WDKXQ� �����
���������PHQMDGL�������GL�WDKXQ�������%36�
%DOL��������.RQGLVL�WHUVHEXW�GL�DWDV�GLGXNXQJ�
SXOD� ROHK� NHQ\DWDDQ� EDKZD� VHEDJLDQ� EHVDU�
OXOXVDQ� 3HUJXUXDQ� 7LQJJL� FHQGHUXQJ� OHELK�
VHEDJDL� SHQFDUL� NHUMD� GDULSDGD� SHQFLSWD�
ODSDQJDQ� SHNHUMDDQ�� +DO� LQL� NHPXQJNLQDQ�
GLVHEDENDQ� VLVWHP� SHPEHODMDUDQ� \DQJ�
GLWHUDSNDQ� GL� EHUEDJDL� SHUJXUXDQ� WLQJJL� VDDW�
LQL� PDVLK� WHUIRNXV� SDGD� EDJDLPDQD�
PHQ\LDSNDQ�SDUD�PDKDVLVZD�\DQJ�FHSDW�OXOXV�
GDQ� PHQGDSDWNDQ� SHNHUMDDQ�� EXNDQQ\D�
OXOXVDQ� \DQJ� VLDS� PHQFLSWDNDQ� SHNHUMDDQ��
0HQXUXW� �=LPPHUHU�� ������ (QWUHSUHQHXUVKLS�
PHUXSDNDQ� SURVHV� SHQHUDSDQ� NUHDWLYLWDV� GDQ�
HPRVL�GDODP�PHPHFDKNDQ�VXDWX�SHPDVDODKDQ�
DWDX�SHUVRDODQ�GDQ�PHQHPXNDQ�VXDWX�SHOXDQJ�
XQWXN�PHPSHUEDLNL�NHKLGXSDQ�� 

3HQGLGLNDQ� NHZLUDXVDKDDQ� GDSDW�
PHPEHQWXN� SROD� SLNLU�� VLNDS�� GDQ� SHULODNX�
SDGD� PDKDVLVZD� PHQMDGL� VHRUDQJ�
ZLUDXVDKDZDQ� �HQWUHSUHQHXU�� VHMDWL� VHKLQJJD�
PHQJDUDKNDQ� PHUHND� XQWXN� PHPLOLK�
EHUZLUDXVDKD� VHEDJDL� SLOLKDQ� NDULU�� 1DPXQ��
SHQJDUXK� WHUVHEXW� SHUOX� GLNDML� OHELK� ODQMXW�
DSDNDK� GHQJDQ� DGDQ\D� PDWD� NXOLDK�
NHZLUDXVDKDDQ� GDSDW� PHODKLUNDQ� PLQDW�
EHUZLUDXVDKD� EDJL� PDKDVLVZD�� 2OHK� NDUHQD�
LWX� SHUOX� DGDQ\D� SHQHOLWLDQ� XQWXN�
PHQJLGHQWLILNDVL� IDNWRU� \DQJ� PHQGRURQJ�
PLQDW� EHUZLUDXVDKD� PDKDVLVZD� PHQJLQJDW�
SHQWLQJQ\D�NHZLUDXVDKDDQ�EDJL�NHVHMDKWHUDDQ�
HNRQRPL�GDQ�VRVLDO��3DGD�SHQHOLWLDQ�LQL�LQJLQ�

PHQJHWDKXL� )DNWRU� ,QWHUQDO� GDQ� (NVWHUQDO�
\DQJ� 0HPSHQJDUXKL� 0LQDW� 0DKDVLVZD�
.HELGDQDQ�GDODP�%HUZLUDXVDKD�.HVHKDWDQ� 

$GDSXQ� WXMXDQ� XPXP� GDUL� SHQHOLWLDQ� LQL�
DGDODK� XQWXN� PHQJDQDOLVD� +XEXQJDQ� )DNWRU�
,QWHUQDO� 'DQ� (NVWHUQDO� GHQJDQ� � 0LQDW�
0DKDVLVZD� .HELGDQDQ� 'DODP� %HUZLUDXVDKD�
.HVHKDWDQ�� 

 
0(72'( 

'HVDLQ�SHQHOLWLDQ�LQL�DGDODK�DQDOLWLN�FURVV�
VHFWLRQDO�GHQJDQ�SRSXODVL�VHOXUXK�PDKDVLVZD�
3URGL� '� ,,,� .HELGDQDQ� 67,.(6� %DOL� \DQJ�
EHUMXPODK����UHVSRQGHQ��7HNQLN�VDPSHO�\DQJ�
GLJXQDNDQ� DGDODK� QRQSUREDELOLW\� VDPSOLQJ�
�WRWDO� SRSXODVL�� VHKLQJJD� VDPSHOQ\D� DGDODK�
��� UHVSRQGHQ� 3HQJXPSXODQ� GDWD�
PHQJJXQDNDQ� NXHVLRQHU� GDQ� DQDOLVD� GDWD�
PHQJJXQDNDQ�3HDUVRQ�SURGXFW�PRPHQW�WHVW� 

 
+$6,/ 
.DUDNWHULVWLN�5HVSRQGHQ 

7DEHO����.DUDNWHULVWLN�UHVSRQGHQ 

%HUGDVDUNDQ� WDEHO� �� GLDWDV�� MXPODK�
UHVSRQGHQ�WHUEDQ\DN�GDUL�UHVSRQGHQ�WLQJNDW�,�
VHPHVWHU���VHEDQ\DN����UHVSRQGHQ���������� 
 

ZLWK�3HDUVRQ�SURGXFW�PRPHQW�WHVW�GDWD�DQDO\VLV�WHFKQLTXHV�� 
5HVXOWV���7KH�PRVW�LQWHUQDO�IDFWRUV�LQ�HQWUHSUHQHXUVKLS�ZHUH����SHRSOH����������([WHUQDO�
IDFWRUV� LQ� HQWUHSUHQHXUVKLS� DUH� ��� SHRSOH� ��������� 7KH� VPDOOHVW� QXPEHU� RI� VWXGHQWV� LQ�
KHDOWK� HQWUHSUHQHXUVKLS�ZHUH���� SHRSOH� ���������$QDO\VLV� RI� WKH� GLIIHUHQFH� �U�� EHWZHHQ�
LQWHUQDO�IDFWRUV�DQG�WKH�LQWHUHVW�RI�PLGZLIHU\�VWXGHQWV�LQ�HQWUHSUHQHXUVKLS�������VKRZV�WKH�
IDFWRUV�WKDW�RFFXU�EHWZHHQ�LQWHUQDO�IDFWRUV�DQG�WKH�LQWHUHVW�RI�PLGZLIHU\�VWXGHQWV�LQ�HQWUH�
SUHQHXUVKLS�ZLWK�D�S-YDOXH�RI���������$QDO\VLV�RI�WKH�GLIIHUHQFH��U��EHWZHHQ�H[WHUQDO�IDF�
WRUV�DQG�WKH�LQWHUHVW�RI�PLGZLIHU\�VWXGHQWV�LQ�HQWUHSUHQHXUVKLS�������VKRZV�WKH�IDFW� WKDW�
RFFXUV�EHWZHHQ�LQWHUQDO�IDFWRUV�DQG�WKH�LQWHUHVW�RI�PLGZLIHU\�VWXGHQWV�LQ�HQWUHSUHQHXUVKLS�
ZLWK�D�S-YDOXH�RI��������� 
&RQFOXVVLRQ� �� ,PSURYLQJ�WKH� LQWHUQDO�DQG�H[WHUQDO�IDFWRUV�RI�VWXGHQWV� WR� LQFUHDVH�HQWUH�
SUHQHXULDO�LQWHUHVW�LV�YHU\�LPSRUWDQW�LQ�RUGHU�WR�VWUHQJWKHQ�VWXGHQWV�WR�EH�DEOH�WR�FRPSHWH�
LQ�WKH�IUHH�PDUNHW��HVSHFLDOO\�KHDOWK�FDUH�HQWUHSUHQHXUV� 

 
.H\ZRUGV��,QWHUQDO��([WHUQDO��(QWUHSUHQHXULDO�,QWHUHVW 

.DUDNWHULVWLN )UHNXHQVL � 
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0LQDW� 0DKDVLVZD� .HELGDQDQ� 'DODP�
%HUZLUDXVDKD�.HVHKDWDQ 
 

7DEHO����0LQDW�PDKDVLVZD�GDODP�
EHUZLUDXVDKD�NHVHKDWDQ 

%HUGDVDUNDQ� WDEHO� �� GDSDW� GLMHODVNDQ�
EDKZD�VHEDJDLQ�EHVDU�PLQDW�UHVSRQGHQ�GDODP�
EHUZLUDXVDKD�NHVHKDWDQ�SDOLQJ�EDQ\DN�DGDODK�
WLQJJL�\DLWX����UHVSRQGHQ��������� 

 
7DEHO����PLQDW�PDKDVLVZD�GDODP�

EHUZLUDXVDKD�NHVHKDWDQ 

)DNWRU� ,QWHUQDO� �PRWLYDVL�� 5HVSRQGHQ�
'DODP�%HUZLUDXVDKD�.HVHKDWDQ  
 

)DNWRU�LQWHUQDO 
%HUGDVDUNDQ� WDEHO� �� GDSDW� GLMHODVNDQ�

EDKZD� VHEDJLDQ� EHVDU� IDNWRU� LQWHUQDO�

�PRWLYDVL�� UHVSRQGHQ� WLQJJL� GDODP�
EHUZLUDXVDKD�\DLWX����UHVSRQGHQ���������� 

 
)DNWRU� (NVWHUQDO� 5HVSRQGHQ� 'DODP�
%HUZLUDXVDKD�.HVHKDWDQ� 
 
7DEHO����)DNWRU�HNVWHUQDO�UHVSRQGHQ�GDODP�

EHUZLUDXVDKD�NHVHKDWDQ 

%HUGDVDUNDQ� WDEHO� �� GDSDW� GLMHODVNDQ�
EDKZD� VHEDJLDQ� EHVDU� IDNWRU� HNVWHUQDO�
UHVSRQGHQ� GDODP� EHUZLUDXVDKD� NHVHKDWDQ�
WLQJJL�\DLWX����UHVSRQGHQ��������� 

 
7DEHO����6XEYDULDEHO�IDNWRU�HNVWHUQDO�

UHVSRQGHQ�GDODP�EHUZLUDXVDKD�NHVHKDWDQ 

%HUGDVDUNDQ� WDEHO� �� GDSDW� GLMHODVNDQ�
EDKZD� VHEDJLDQ� EHVDU� UHVSRQGHQ� GHQJDQ�
SHQGDSDWDQ� RUDQJ� WXD� \DQJ� WHUJRORQJ� WLQJJL�
\DLWX� ��� UHVSRQGHQ� �������� GDQ� VHEDJLDQ�
EHVDU� PHQGDSDWNDQ� GXNXQJDQ� \DQJ� WLQJJL�
GDUL� RUDQJ� WXD� \DLWX� VHEDQ\DN� ��� UHVSRQGHQ�
������� 

 
+XEXQJDQ�)DNWRU�,QWHUQDO�GDQ�(VNWHUQDO�
'HQJDQ� 0LQDW� 0DKDVLVZD� .HELGDQDQ�
'DODP�%HUZLUDXVDKD�.HVHKDWDQ� 
 

7DEHO����+XEXQJDQ�IDNWRU�LQWHUQDO�GDQ�
HVNWHUQDO�GHQJDQ�PLQDW�UHVSRQGHQ�NHELGDQDQ�

GDODP�EHUZLUDXVDKD�NHVHKDWDQ 

0LQDW�
PDKDVLVZD 

)UHNXHQVL � 

6HGDQJ 
7LQJJL 

� 
�� 

���� 
���� 

7RWDO �� ��� 

6XEYDULDEHO�
IDNWRU�LQWHUQDO 

)UHNXHQVL � 

+DUJD�'LUL 
6HGDQJ 
7LQJJL 
7DQWDQJDQ 
6HGDQJ 
7LQJJL 
-DGL�ERV 
6HGDQJ 
7LQJJL 
,QRYDVL 
6HGDQJ 
7LQJJL 
.HSHPLPSLQDQ 
6HGDQJ 
7LQJJL 
)OHNVLEHOLWDV 
.XUDQJ 
6HGDQJ 
7LQJJL 
.HXQWXQJDQ 
6HGDQJ 
7LQJJL 
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7RWDO �� ��� 

)DNWRU�
LQWHUQDO 

)UHNXH
QVL 

� 

6HGDQJ 
7LQJJL 
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7RWDO �� ��� 

)DNWRU�
HNVWHUQDO 

)UHNXHQVL 3HUVHQ 

6HGDQJ 
7LQJJL 

�� 
�� 
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7RWDO �� ��� 

6XEYDULDEHO )UHNXHQVL � 

3HQGDSDWDQ�
RUDQJ�WXD 
5HQGDK 
6HGDQJ 
7LQJJL 
'XNXQJDQ�
RUDQJ�WXD 
6HGDQJ 
7LQJJL 
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%HUGDVDUNDQ�WDEHO���GDSDW�GLMHODVNDQ�$QDOLVLV�
NRUHODVL� �U�� DQWDUD� IDNWRU� LQWHUQDO� GHQJDQ�
PLQDW� PDKDVLVZD� NHELGDQDQ� GDODP�
EHUZLUDVXVDKD� ������ PHQXQMXNNDQ� EDKZD�
WHUMDGL� KXEXQJDQ� \DQJ� NXDW� DQWDUD� IDNWRU�
LQWHUQDO� GHQJDQ� PLQDW� PDKDVLVZD� NHELGDQDQ�
GDODP�EHUZLUDVXVDKD�GHQJDQ�S-YDOXH�VHEHVDU�
�������� $QDOLVLV� NRUHODVL� �U�� DQWDUD� IDNWRU�
HNVWHUQDO�GHQJDQ�PLQDW�PDKDVLVZD�NHELGDQDQ�
GDODP� EHUZLUDVXVDKD� ������ � PHQXQMXNNDQ�
EDKZD� WHUMDGL� KXEXQJDQ� \DQJ� NXDW� DQWDUD�
IDNWRU� LQWHUQDO� GHQJDQ� PLQDW� PDKDVLVZD�
NHELGDQDQ� GDODP� EHUZLUDVXVDKD� GHQJDQ� S-
YDOXH�VHEHVDU������� 
 
3(0%$+$6$1 
0LQDW� 0DKDVLVZD� .HELGDQDQ� 'DODP�
%HUZLUDXVDKD�.HVHKDWDQ 

0DKDVLVZD� \DQJ� PHQJDWDNDQ� DGD� PLQDW�
EHUZLUDXVDKD� NDUHQD� WDQWDQJDQ� WLQJJL� DGDODK�
\DQJ�SDOLQJ�EDQ\DN�\DLWX�����RUDQJ����������
0DKDVLVZD� \DQJ� PHQJDWDNDQ� PLQDW�
EHUZLUDXVDKD� NDUHQD� LQJLQ� MDGL� ERV� WLQJJL�
DGDODK� \DQJ� SDOLQJ� EDQ\DN� \DLWX� � ��� RUDQJ�
���������0DKDVLVZD�\DQJ�PHQJDWDNDQ�PLQDW�
EHUZLUDXVDKD� NDUHQD� LQJLQ� LQRYDVL� WLQJJL�
DGDODK� \DQJ� SDOLQJ� EDQ\DN� \DLWX� � ��� RUDQJ�
���������0DKDVLVZD�\DQJ�PHQJDWDNDQ�PLQDW�
EHUZLUDXVDKD�NDUHQD�PHPLOLNL�NHSHPLPSLQDQ�
WLQJJL� DGDODK� \DQJ� SDOLQJ� EDQ\DN� \DLWX� � ���
RUDQJ� ������� 0DKDVLVZD� \DQJ� PHQJDWDNDQ�
PLQDW�EHUZLUDXVDKD�NDUHQD�IOHNVLEHOLWDV�WLQJJL�
DGDODK� \DQJ� SDOLQJ� EDQ\DN� \DLWX� � ��� RUDQJ�
���������0DKDVLVZD�\DQJ�PHQJDWDNDQ�PLQDW�
EHUZLUDXVDKD�NDUHQD�LQJLQ�NHXQWXQJDQ� WLQJJL�
DGDODK� \DQJ� SDOLQJ� EDQ\DN� \DLWX� � ��� RUDQJ�
��������� 9DULDEHO� SHUVRQDO� DWWLWXGH� VHFDUD�
GRPLQDQ�PHPSHQJDUXKL�PLQDW�EHUZLUDXVDKD��
3HUVRQDO� DWWLWXGH� PHUHSUHVHQWDVLNDQ�
NH\DNLQDQ� LQGLYLGX� PHQJHQDL� QLODL� �YDOXH��
\DQJ� PHQXUXW� PHUHND� EHUKDUJD� GDQ� LQJLQ�
GLUDLK� SDGD� PDVD� \DQJ� DNDQ� GDWDQJ�� 1LODL�
�YDOXH�� WHUVHEXW� PHQMDGL� PRWLI� VHVHRUDQJ�

XQWXN� PHQHNXQL� SURIHVL� HQWUHSUHQHXU��
%HEHUDSD� PRWLI� \DQJ� GL\DNLQL� SHQHOLWL� GDSDW�
PHQMDGL� IDNWRU� SHQGRURQJ� VHVHRUDQJ�
PHQHNXQL� SURIHVL� ZLUDXVDKD� VHSHUWL�
NHEHEDVDQ� GDODP� EHUWLQGDN� GDQ� PHQJDPELO�
NHSXWXVDQ�� SHQJKDVLODQ� \DQJ� OHELK� WLQJJL��
DNWXDOLVDVL�GLUL��GDQ�NHPDQGLULDQ��0RWLI-PRWLI�
WHUVHEXW�PHQMDGL�SHQGRURQJ�PDKDVLVZD�XQWXN�
PHQHNXQL� SURIHVL� VHEDJDL� ZLUDXVDKDZDQ� GL�
PDVD� \DQJ� DNDQ� GDWDQJ� �3XWUD�� �������
6HVHRUDQJ� GDODP� PHODNXNDQ� ELVQLV�
ZLUDXVDKD�� PHQXUXW� +HQGUR� �������
GLSHQJDUXKL�ROHK�EHUEDJDL� IDNWRU�GLDQWDUDQ\D�
\DLWX� IDNWRU� SHUVRQDO� VHVHRUDQJ� \DQJ� WHODK�
ODPD� EHUNHFLPSXQJ� GL� ELGDQJ� ZLUDXVDKD�
GHQJDQ� PHOLKDW� NHOXDUJD�� UHNDQ� VHVDPD�
NHFLOQ\D�� DWDX� EDKNDQ� SHUJDXODQQ\D� DNDQ�
PHPDFX� GLULQ\D� XQWXN� PHQMDGL�
ZLUDXVDKDZDQ�� KDO� LQL� MXJD� WHUOLKDW� GDODP�
KDVLO� SHQHOLWLDQ� LQL� GLPDQD� MHQLV� SHNHUMDDQ�
RUDQJ� WXD�PDKDVLVZD� \DQJ� WHUEDQ\DN� DGDODK�
VHEDJDL�ZLUDXVDKD����GDUL����RUDQJ��������� 

.DUDNWHULVWLN� HQWUHSUHQHXUVKLS� VHSHUWL�
KDVUDW�DNDQ�WDQJJXQJ�MDZDE��PHQ\XNDL�ULVLNR�
\DQJ� WLGDN� WHUODOX� EHVDU�� PH\DNLQL�
NHPDPSXDQQ\D� XQWXN� VXNVHV�� KDVUDW� XQWXN�
PHQGDSDWNDQ�XPSDQ�EDOLN��IRFXV�SDGD�NLQHUMD�
GLEDQGLQJNDQ�XDQJ��PHPLOLNL�NRPLWPHQ�\DQJ�
WLQJJL�� WROHUDQ� WHUKDGDS� DPELJXLWDV��
IOHNVLELOLWDV�� GDQ� PHPLOLNL� WLQJNDW� NHXOHWDQ�
\DQJ� WLQJJL�� .DUDNWHULVWLN� HQWUHSUHQHXUVKLS�
\DQJ� GLPLOLNL� PDKDVLVZD� LQL� VHVXDL� GHQJDQ�
WHRUL�\DQJ�GLMHODVNDQ�ROHK�+HU\��������EDKZD�
PHQMDGL� VHRUDQJ� HQWUHSUHQHXU� SDVWL�PHPLOLNL�
���NDUDNWHULVWLN�WHUVHEXW�� 

 
)DNWRU� ,QWHUQDO� �PRWLYDVL�� 0DKDVLVZD�
'DODP�%HUZLUDXVDKD�.HVHKDWDQ 

3DGD�SHQHOLWLDQ� LQL� VHEDJLDQ�EHVDU� IDNWRU�
LQWHUQDO� �PRWLYDVL�� UHVSRQGHQ� WLQJJL� GDODP�
EHUZLUDXVDKD� \DLWX� ��� UHVSRQGHQ� ���������
6XSDUGL� GDQ� $QZDU� ������� GDODP� 6LVZDGL�
�������PHQJDWDNDQ�PRWLYDVL� DGDODK� NHDGDDQ�
GDODP� SULEDGL� VHVHRUDQJ� \DQJ� PHQGRURQJ�
NHLQJLQDQ�LQGLYLGX�XQWXN�PHODNXNDQ�NHJLDWDQ
-NHJLDWDQ� WHUWHQWX� JXQD� PHQFDSDL� WXMXDQ��
0RWLYDVL� \DQJ� DGD� SDGD� VHVFRUDQJ� DNDQ�
PHZXMXGNDQ� VXDWX� SHULODNX� \DQJ� GLDUDKNDQ�
SDGD� WXMXDQ� PHQFDSDL� VDVDUDQ� NHSXDVDQ��
0RWLYDVL� PHUXSDNDQ� KDO� \DQJ� PHODWDU�
EHODNDQJL� LQGLYLGX� EHUEXDW� XQWXN� PHQFDSDL�
WXMXDQ� WHUWHQWX�� 6HVHRUDQJ� \DQJ� GHQJDQ�
VHQJDMD�PHQJLNDWNDQ�GLUL�PHQMDGL�EDJLDQ�GDUL�
RUJDQLVDVL� PHPSXQ\DL� ODWDU� EHODNDQJ� \DQJ�
EHUEHGD-EHGD�� VDODK� VDWXQ\D� DGDODK� DJDU�
PHUHND� GDSDW� EHULQWHUDNVL� GHQJDQ� PDQXVLD�
ODLQQ\D�GDQ�DJDU�NHEXWXKDQ�KLGXSQ\D�GDSDW 
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-XUQDO�5LVHW�.HVHKDWDQ�1DVLRQDO�KDO��� 

 

WHUSHQXKL�� 0HQXUXW� $GL� 6XWDQWR� ��������
EHEHUDSD� IDNWRU-IDNWRU� \DQJ� PHPRWLYDVL�
VHVHRUDQJ� XQWXN� PHQMDGL� HQWUHSUHQHXU� \DLWX�
NHLQJLQDQ� PHUDVDNDQ� SHNHUMDDQ� EHEDV��
NHEHUKDVLODQ� GLUL� \DQJ� GLFDSDL�� GDQ� WROHUDQVL�
DNDQ�DGDQ\D�UHVLNR��.HEHEDVDQ�GDODP�EHNHUMD�
PHUXSDNDQ� VHEXDK� PRGHO� NHUMD� GLPDQD�
VHVHRUDQJ�PHODNXNDQ�SHNHUMDDQ�VHGLNLW�WHWDSL�
PHPSHUROHK� KDVLO� \DQJ� EHVDU�� 6HRUDQJ�
HQWUHSUHQHXU�DNDQ�PHPLOLNL�NHEHEDVDQ�ZDNWX�
EDJL� GLULQ\D�� WLGDN� WHULNDW� GHQJDQ� MDP� NHUMD�
VHEDJDLPDQD�NDU\DZDQ�GL�GDODP�SHUXVDKDDQ� 
 
)DNWRU� (NVWHUQDO� 0DKDVLVZD� 'DODP�
%HUZLUDXVDKD�.HVHKDWDQ� 

3DGD� SHQHOLWLDQ� LQL� VHEDJLDQ� EHVDU� IDNWRU�
HNVWHUQDO� UHVSRQGHQ� GDODP� EHUZLUDXVDKD�
NHVHKDWDQ�WLQJJL�\DLWX����UHVSRQGHQ����������
)DNWRU� HNVWHUQDO� \DQJ� GLPDNVXG� DQWDUD� ODLQ�
SHQGDSDWDQ� DWDX� SHQJKDVLODQ� RUDQJ� WXD� VHUWD�
DGDQ\D�GXNXQJDQ�GDUL�RUDQJ� WXD�\DQJ� WLQJJL��
3URVHV� NHZLUDXVDKDDQ� DNDQ� WHUMDGL� GDQ�
GLSHUNXDW� EHEHUDSD� IDNWRU� \DQJ� WHUNDLW� GL�
GDODPQ\D�DQWDUD�ODLQ�HNRQRPL�GDQ�GXNXQJDQ�
RUDQJ�WHUGHNDW�GDODP�KDO�LQL�RUDQJ�WXD�NDUHQD�
\DQJ� PHQMDGL� VDPSHO� DGDODK� PDKDVLVZD��
6RQ\� +HUX� 3UL\DQWR� ������� GDODP� 6LVZDGL�
������� PHQ\HEXWNDQ� &KLOGKRRG� IDPLO\�
HQYLURQPHQW� WHUGLUL� GDUL� ELUWK� RUGHU� �XUXWDQ�
NHODKLUDQ��� SDUHQW¶V� RFFXSDWLRQ� �SHNHUMDDQ�
RUDQJ� WXD�� GDQ� VRFLDO� VWDWXV� �VWDWXV� VRVLDO���
SDUHQWDO� UHODWLRQVKLS� �KXEXQJDQ� GHQJDQ�
RUDQJ� WXD��� � +DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ�
GL� -DZD� 7HQJDK� GDQ� 1XVD� 7HQJJDUD� 7LPXU�
PHQXQMXNNDQ� EDKZD� OLQJNXQJDQ� LQGLYLGX�
\DQJ� PHPSHQJDUXKL� NHZLUDXVDKDDQ� DGDODK�
VLIDW� NHWHUEXNDDQ�� SROD� DVXK� RUDQJ� WXD� GDQ�
SHQGLGLNDQ�� � ,QRYDVL� WHUVHEXW� GLSHQJHUXKL�
ROHK� EHUEDJDL� IDNWRU� EDLN� \DQJ� EHUDVDO� GDUL�
SULEDGL� PDXSXQ� GL� OXDU� SULEDGL�� VHSHUWL�
SHQGLGLNDQ��VRVLRORJL��RUJDQLVDVL��NHEXGD\DDQ�
GDQ� OLQJNXQJDQ�� )DNWRU-IDNWRU� WHUVHEXW�
PHPEHQWXN� ORFXV� RI� FRQWURO�� NUHDWLYLWDV��
NHLQRYDVLDQ�� LPSOHPHQWDVL��GDQ�SHUWXPEXKDQ�
\DQJ� NHPXGLDQ� EHUNHPEDQJDQ� PHQMDGL�
ZLUDXVDKD� \DQJ� EHVDU�� 6HFDUD� LQWHUQDO��
NHLQRYDVLDQ� GLSHQJDUXKL� ROHK� IDNWRU� \DQJ�
EHUVDO�GDUL� LQGLYLGX�� VHSHUWL� ORFXV�RI� FRQWURO��
WROHUDQVL��QLODL-QLODL��SHQGLGLNDQ��SHQJDODPDQ��
6HGDQJNDQ� IDNWRU� \DQJ� EHUDVDO� GDUL�
OLQJNXQJDQ� \DQJ� PHPSHQJDUXKL� GLDQWDUDQ\D�
PRGHO� SHUDQ�� DNWLYLWDV�� GDQ� SHOXDQJ�� 2OHK�
NDUHQD� LWX�� LQRYDVL� EHUNHPEDQJDQ� PHQMDGL�
NHZLUDXVDKDDQ� PHODOXL� SURVHV� \DQJ�
GLSHQJUDXKL� OLQJNXQJDQ�� RUJDQLVDVL� GDQ�
NHOXDUJD�� 

 

+XEXQJDQ� )DNWRU� ,QWHUQDO� GDQ� (VNWHUQDO�
'HQJDQ� 0LQDW� 0DKDVLVZD� � .HELGDQDQ�
'DODP�%HUZLUDXVDKD�.HVHKDWDQ� 

1LODL� NRHILVLHQ� NRUHODVL� IDNWRU� LQWHUQDO�
��������� IDNWRU� HNVWHUQDO� ��������� QLODLQ\D�
SRVLWLI� EHUDUWL� KXEXQJDQ� NHGXD� YDULDEHO�
GHQJDQ� YDULDEHO� PLQDW� EHUZLUDXVDKD� DGDODK�
VHDUDK�� 0DND� SHQLQJNDWDQ� IDNWRU� LQWHUQDO��
HNVWHUQDO� NHZLUDXVDKDDQ�DNDQ� GLLNXWL� GHQJDQ�
SHQLQJNDWDQ�PLQDW�EHUZLUDXVDKD�� 

 
+XEXQJDQ�)DNWRU� ,QWHUQDO�'HQJDQ�0LQDW�
0DKDVLVZD� .HELGDQDQ� 'DODP�
%HUZLUDXVDKD�.HVHKDWDQ� 

1LODL� SUREDELOLWDV� U� �6LJ� �-WDLOHG�� IDNWRU�
LQWHUQDO�VHEHVDU�������DWDX��������DUWLQ\D�+��
GLWRODN� GDQ� +D� GLWHULPD�� GLVLPSXONDQ� DGD�
KXEXQJDQ� VLJQLILNDQ� IDNWRU� LQWHUQDO� WHUKDGDS�
PLQDW� EHUZLUDXVDKD� PDKDVLVZD�� 'DODP�
SHQHOLWLDQ� LQL� IDNWRU� LQWHUQDO� \DQJ� GLPDNVXG�
DGDODK� PRWLYDVL� PDKDVLVZD� GDODP�
EHUZLUDXVDKD�� $OPD� ������� PHPDSDUNDQ��
PRWLYDVL� DGDODK� NHPDXDQ� XQWXN� EHUEXDW�
VHVXDWX�� VHGDQJNDQ� PRWLI� DGDODK� NHEXWXKDQ��
NHLQJLQDQ�� GRURQJDQ� DWDX� LPSXOV�� 0RWLYDVL�
VHVHRUDQJ� WHUJDQWXQJ� NHSDGD� NHNXDWDQ�
PRWLIQ\D��0RWLI�GHQJDQ�NHNXDWDQ�\DQJ�VDQJDW�
EHVDUODK� \DQJ� DNDQ� PHQHQWXNDQ� SHULODNX�
VHVHRUDQJ�� 0RWLI� \DQJ� NXDW� LQL� VHULQJNDOL�
EHUNXUDQJ� DSDELOD� WHODK� PHQFDSDL� NHSXDVDQ�
DWDXSXQ� NDUHQD� PHQHPXL� NHJDJDODQ�� 8QWXN�
GDSDW� PHQXPEXKNHPEDQJNDQ� PLQDW�
PDKDVLVZD� DJDU� EHUNDULU� VHEDJDL� ZLUDXVDKD�
PDND�GLEXWXKNDQ�XSD\D�XQWXN�PHQLQJNDWNDQ�
IDNWRU� NHSULEDGLDQ� PHUHND�� )DNWRU�
NHSULEDGLDQ� PHOLSXWL� NHEXWXKDQ� DNDQ�
EHUSUHVWDVL�� ORFXV� RI� FRQWURO�� EHUVDKDEDW�
GHQJDQ� NHWLGDNSDVWLDQ�� GDQ� NHEHUDQLDQ�
PHQJDPELO� ULVLNR� VHUWD� SHUFD\D� GLUL�� )DNWRU�
NHSULEDGLDQ� WHUVHEXW� GDSDW� GLSXSXN� GDQ�
GLWLQJNDWNDQ�PHODOXL� SHQJHPEDQJDQ� VRIWVNLOO�
PHUHND�� 'L� VDPSLQJ� LWX�� SHUEDLNDQ�
NXULNXOXP�� PHWRGH� SHPEHODMDUDQ� GDQ�
SHQJDMDUDQ� WHWDS� SHUOX� XQWXN� GLEHQDKL�
�%DPEDQJ� 6DG� .XUQLDQWR� 	� 6XOLVW\D� (ND�
3XWUD�� ������ 0DWD� NXOLDK� NHZLUDXVDKDDQ�
PHUXSDNDQ� PDWD� NXOLDK� \DQJ� ZDMLE� GLLNXWL�
ROHK�PDKDVLVZD� VHPHVWHU���GL�SURJUDP�VWXGL�
'� ,,,� .HELGDQDQ�� � 6DODK� VDWX� PHWRGH� \DQJ�
GLJXQDNDQ�DGDODK�PDKDVLVZD�GLGRURQJ�XQWXN�
PHODNXNDQ� NHJLDWDQ� ZLUDXVDKD�� GHQJDQ�
PHPEXDW� GDQ� PHPDVDUNDQ� SURGXN� \DQJ�
GLKDVLONDQQ\D�� � +DO� LQL� GLODNXNDQ� XQWXN�
PHQGRURQJ� NUHDWLYLWDV� PDKDVLVZD� GDQ�
PHQJHWDKXL� VHEHUDSD� MDXK� NHPDPSXDQ�
PDKDVLVZD� GDODP� PHQMDGL� ZLUDXVDKDZDQ��
%DJL�VHEDJLDQ�PDKDVLVZD��NHJLDWDQ�LQL� 



 

-XUQDO�5LVHW�.HVHKDWDQ�1DVLRQDO�KDO��� 

 

GLDQJJDS�VHEDJDL�VDODK�VDWX�PHGLD�ODWLKDQ�
EDJL� PLQDW� EHUZLUDXVDKD�� QDPXQ� EDJL�
VHEDJLDQ� \DQJ� ODLQ�� DNWLYLWDV� LQL� KDQ\D�
WXQWXWDQ� XQWXN� PHQGDSDW� QLODL� VHPDWD��
.HVXNVHVDQ� GDUL� VHRUDQJ� ZLUDXVDKD� VHODOX�
WLGDN�WHUSLVDKNDQ�GDUL�NUHDWLYLWDV�GDQ�LQRYDVL��
,QRYDVL� WHUFLSWD� NDUHQD� DGDQ\D� GD\D�
NUHDWLYLWDV� \DQJ� WLQJJL�� .UHDWLYLWDV� DGDODK�
NHPDPSXDQ� XQWXN� PHPEDZD� VHVXDWX� \DQJ�
EDUX� NH� GDODP� NHKLGXSDQ� \DQJ� PHUXSDNDQ��
VXPEHU� \DQJ� SHQWLQJ� GDUL� NHNXDWDQ�
SHUVDLQJDQ�� NDUHQD� OLQJNXQJDQ� FHSDW� VHNDOL�
EHUXEDK�LQRYDVL� VHVHRUDQJ� EHUDVDO� GDUL�
GLULQ\D� VHQGLUL� �IDNWRU� LQWHUQDO� VHVHRUDQJ���
GLPDQD� GDODP� SHQHOLWLDQ� LQL� WHUOLKDW� EDKZD�
DGD�DODVDQ�LQRYDVL�\DQJ�PXQFXO�VDQJDW�WLQJJL�
GDODP�PLQDW�PDKDVLVZD� GDODP� EHUZLUDXVDKD�
���RUDQJ��������� 

 
+XEXQJDQ� (VNWHUQDO� 'HQJDQ� 0LQDW�
0DKDVLVZD� .HELGDQDQ� 'DODP�
%HUZLUDXVDKD�.HVHKDWDQ 

1LODL� SUREDELOLWDV� U� �6LJ� �-WDLOHG�� IDNWRU�
HNVWHUQDO� VHEHVDU� ������ DWDX� ������� DUWLQ\D�
+��GLWRODN�GDQ�+D�GLWHULPD��GLVLPSXONDQ�DGD�
KXEXQJDQ�VLJQLILNDQ�IDNWRU�HNVWHUQDO�WHUKDGDS�
PLQDW� EHUZLUDXVDKD� PDKDVLVZD�� )DNWRU�
HNVWHUQDO�\DQJ�GLPDNVXG�GDODP�SHQHOLWLDQ�LQL�
DGDODK� SHQGDSDWDQ� SUDQJ� WXD� GDQ� GXNXQJDQ�
RUDQJ� WHUGHNDW� �RUDQJ� WXD� GDQ� WHPDQ� GHNDW���
7HUOLKDW� GDUL� KDVLO� SHQHOLWLDQ� LQL� EDKZD�
SHQGDSDWDQ� RUDQJ� WXD� \DQJ� SDOLQJ� EDQ\DN�
DGDODK� GHQJDQ� NDWHJRUL� WLQJJL� GDQ� GXNXQJDQ�
GDUL� RUDQJ� WHUGHNDW� \DLWX� RUDQJ� WXD� VHUWD�
WHPDQ� GHNDW� GHQJDQ� NDWHUJRUL� WLQJJL�� ,QL�
VHMDODQ� GHQJDQ� SHQHOLWLDQ� � \DQJ� GLODNXNDQ�
ROHK�:DOLSD�������GLPDQD�GLQ\DWDNDQ�EDKZD�
GRURQJDQ� GDUL� XQVXU-XQVXU� OLQJNXQJDQ� VRVLDO�
VHSHUWL� PRWLYDVL� GDUL� WHPDQ� GHNDW�� RUDQJ-
RUDQJ� \DQJ� GLDQJJDS� SHQWLQJ� VHUWD� NHOXDUJD�
WHUQ\DWD� WHUEXNWL� EHUSHQJDUXK� VHFDUD� SRVLWLI�
WHUKDGDS� QLDW� NHZLUDXVDKDDQ� PDKDVLVZD��
2OHK�NDUHQD�LWX��XQWXN�PHQGRURQJ�WLPEXOQ\D�
QLDW� PDKDVLVZD� XQWXN� EHUZLUDXVDKD� VHWHODK�
OXOXV�VDUMDQD�QDQWL��SHUOX�PHQGDSDW�GXNXQJDQ�
GDUL� SLKDN� NHOXDUJD� GDQ� WHPDQ-WHPDQ�
WHUGHNDW�� 

0HQXUXW� +HQGUR� ������� VHODLQ� IDNWRU�
SHUVRQDO� WHUGDSDW� GXNXQJDQ� DWDX� GRURQJDQ�
NHOXDUJD� PHQMDGL� VDODK� VDWX� IDNWRU� \DQJ�
PHPSHQJDUXKL� XQWXN� PHQHQWXNDQ� PHQMDGL�
ZLUDXVDKDZDQ��0HODOXL�GRURQJDQ�NHOXDUJD�LQL�
VHVHRUDQJ� DNDQ� WHUEDQWX� XQWXN� PHPSHUFHSDW�
PHQJDPELO� NHSXWXVDQ� PHQMDGL�
ZLUDXVDKDZDQ�� $GD� IDNWRU� OLQJNXQJDQ� GDQ�
SHUJDXODQ� \DQJ� MXJD� LNXW� EHUSHUDQ� VHPDNLQ�
VHULQJ� EHUJDXO� GHQJDQ� SHQJXVDKD� DNDQ�

PHPHQJDUXKL� SLNLUDQ� XQWXN� PHQMDGL�
SHQJXVDKD�MXJD� 

 
6,038/$1�'$1�6$5$1 
.HVLPSXODQ 
%HUGDVDUNDQ� SHQHOLWLDQ� GLDWDV� GDSDW� GLWDULN�
NHVLPSXODQ� �� )DNWRU� LQWHUQDO� �PRWLYDVL��
PDKDVLVZD� GDODP� EHUZLUDXVDKD� GRPLQDQ�
WLQJJL�� )DNWRU� HNVWHUQDO� PDKDVLVZD� GDODP�
EHUZLUDXVDKD� NHVHKDWDQ� VHEDJLDQ� EHVDU��
WLQJJL��$GD�KXEXQJDQ�\DQJ� VLJQLILNDQ�DQWDUD�
IDNWRU� LQWHUQDO� GHQJDQ� PLQDW� PDKDVLVZD�
GDODP� EHUZLUDXVDKD� NHVHKDWDQ�� $GD�
KXEXQJDQ� \DQJ� VLJQLILNDQ� DQWDUD� IDNWRU�
HNVWHUQDO� GHQJDQ� PLQDW� PDKDVLVZD� GDODP�
EHUZLUDXVDKD�NHVHKDWDQ�� 
 
6DUDQ 
'LKDUDSNDQ� PDKDVLVZD� GDODP� PHQJKDGDSL�
SHUVDLQJDQ� EHEDV� GL� GXQLD� NHUMD� NKXVXVQ\D�
GDODP� ELGDQJ� NHVHKDWDQ�� PDKDVLVZD� WLGDN�
KDQ\D� PHQJDQGDONDQ� EHNHUMD� XQWXN� RUDQJ�
ODLQ� WHWDSL� MXJD� PHPLOLNL� PLQDW� XQWXN�
EHUZLUDXVDKD� NHVHKDWDQ��'HQJDQ�PLQDW� \DQJ�
VXGDK� WLQJJL� GLKDUDSNDQ� PDKDVLVZD�
PHQLQJNDWNDQ� NHLOPXDQ� GDQ� NHDKOLDQQ\D�
GLELGDQJ� NHZLUDXKDDDQ� NHVHKDWDQ� \DQJ�
GLLQJLQNDQ�� 6HKLQJJD� VHWHODK� OXOXV� ELVD�
ODQJVXQJ� PHZXMXGNDQ� VHSHUWL� SD� \DQJ�
GLPLQDWL�VDDW�GLPDVD�NXOLDK� 
0HQJLQJDW� SHQWLQJQ\D� SHUDQ� SHQGLGLNDQ�
GDODP�PHQLQJNDWNDQ�IDNWRU�LQWHUQDO��HNVWHUQDO�
GDQ� VHUWD� PLQDW� PDKDVLVZD� GDODP�
EHUZLUDXVDKD� PDND� LQVWDQVL� SHQGLGLNDQ�
GLKDUDSNDQ� PHQLQJNDWNDQ� ELPELQJDQ�
NHZLUDXVDKDDQ�GDODP�PDWD�NXOLDK�FRQWRKQ\D�
GHQJDQ�REHVUYDVL�ODSDQJDQ�� 
'LKDUDSNDQ� SDUD� RUDQJ� WXD� VHODOX�
PHPEHULNDQ�GXNXQJDQ�NHSDGD�DQDNQ\D�\DQJ�
PHPLOLNL� PLQDW� GDODP� EHUZLUDXVDKD�� %DLN�
GDODP� EHQWXN� GXNXQJDQ� PRUDO� PDXSXQ�
GXNXQJDQ�PDWHULLO� 
8QWXN� SHQHOLWLDQ� EHULNXWQ\D�� SHQHOLWL�
PHQ\DUDQNDQ� SHUOX� GLODNXNDQ� NDMLDQ�
PHQGDODP� PHQJHQDL� IDNWRU-IDNWRU� DSD� VDMD�
\DQJ� GDSDW� PHPSHQJDUXKL� PLQDW�
EHUZLUDXVDKD� SDGD� PDKDVLVZD� WLGDN� KDQ\D�
IDNWRU�LQWHUQDO�WHWDSL�MXJD�IDNWRU�HNVWHUQDO� 
 
.(3867$.$$1 
$GLW\D�'LRQ�0DKHVD��������$QDOLVLV�)DNWRU-

)DNWRU�0RWLYDVL�<DQJ�0HPSHQJDUXKL�
0LQDW�%HUZLUDXVDKD��6WXGL�SDGD�PD�
KDVLVZD�6��)DNXOWDV�(NRQRPLND�GDQ�
%LVQLV�8QLYHUVLWDV�'LSRQHJRUR�6HPD�
UDQJ��� GLDNVHV� GDUL� ZZZ��
HSULQWV�XQGLS�DF�LG 



 

-XUQDO�5LVHW�.HVHKDWDQ�1DVLRQDO�KDO��� 

 

$OPD�� %XFKDUL�� ������ .HZLUDXVDKDDQ� (GLVL�
5HYLVL��$OIDEHWD�%DQGXQJ�� 

$QJNL� $GL� 7DPD�� ������ � $QDOLVLV� )DNWRU� –�
)DNWRU�<DQJ�0HPRWLYDVL�0DKDVLVZD�
%HUNHLQJLQDQ� 0HQMDGL� (QWUHSUHQHXU��
�6WXGL� SDGD� 0DKDVLVZD� 6�� )DNXOWDV�
(NRQRPL� 8QLYHUVLWDV� 'LSRQHJRUR�
6HPDUDQJ��� 6NULSVL�� GLDNVHV� GDUL�
ZZZ�HSULQWV�XQGLS�DF�LG�� 

%DPEDQJ�6DG�.XUQLDQWR�	�6XOLVW\D�(ND�3X�
WUD�� ������ � 0HQXPEXK� .HPEDQJNDQ�
0LQDW�%HUZLUDXVDKD�%DJL�3DUD�0DKD�
VLVZD� 'L� /LQJNXQJDQ� 3HUJXUXDQ�
7LQJJL��3URVLGLQJ�6HPLQDU�	�.RQIHU�
HQVL�1DVLRQDO�0DQDMHPHQ�%LVQLV�� 

'MDPDUDK�� 6�%� ������ 3VLNRORJL� %HODMDU�� -D�
NDUWD��5LQHND�&LSWD 

)DU]LHU� %DUEDUD� DQG� /LQGD� 6� 1HLKP�� )&6�
6WXGHQWV
� DWWLWXGHV� DQG� LQWHQWLRQV� WR�
ZDUG� HQWUHSUHQHXULDO� FDUHHUV�� -RXUQDO�
RI� )DPLO\� DQG� &RQVXPHU� 6FLHQFHV��
$SULO� ������ ������� $FDGHPLF� 5H�
VHDUFK�/LEUDU\�SJ��� 

+HQGUR�� ������ 'DVDU-GDVDU� .HZLUDXVDKDDQ-
SDQGXDQ� EDJL� PDKDVLVZD� XQWXN�
PHQJHQDO�� PHPDKDPL�� -DNDUWD�� (U�
ODQJJD 

+HU\�� ������ .HZLUDXVDKDDQ�� -DNDUWD�� 37�
*UDVLQGR 

.KRGLMDK�� 1�� ������ 3VLNRORJL� 3HQGLGLNDQ��
-DNDUWD��5DMDZDOL�3HUV 

0XODGL� :LERZR�� ������ 3HPEHODMDUDQ�
.HZLUDXVDKDDQ� 'DQ� 0LQDW�

:LUDXVDKD� /XOXVDQ� 60.�� (NSODQDVL�
9ROXPH���1RPRU���(GLVL�6HSWHPEHU�
���� 

3UDKPDGLWD��$�'�� ������ � )DNWRU-IDNWRU�<DQJ�
0HPSHQJDUXKL� 0LQDW� 6LVZD� 8QWXN�
0HQJLNXWL�(NVWUDNXULNXOHU�'UXPEDQG�
GL� 603� 1HJHUL� �� 6HOHPDQ�� )DNXOWDV�
%DKDVD�GDQ�6HQL��<RJ\DNDUWD�<RJ\D�
NDUWD��8QLYHUVLWDV�1HJHUL�<RJ\DNDUWD�
KWWS���HSULQWV�XQ\�DF�LG���������
$XOLD���'HYL���3UDKPDGLWD�
��������������SGI 

3XUZDQWR��0�1��������3VLNRORJL�3HQGLGLNDQ��
%DQGXQJ��37�5HPDMD�5RVGDNDU\D 

6LVZDGL�� <�� $QDOLVLV� )DNWRU� ,QWHUQDO�� )DNWRU�
(NVWHUQDO� 'DQ� 3HPEHODMDUDQ�
.HZLUDXVDKDDQ�<DQJ�0HPSHQJDUXKL�
0LQDW� 0DKDVLVZD� 'DODP� %HU�
ZLUDXVDKD�� -XUQDO� PDQDMHPHQ� 	��
ELVQLV�YRO����QR����� DSULO������ � LVVQ�
����-���� 

6ODPHWR�� ������ %HODMDU� GDQ� )DNWRU� -� IDNWRU�
\DQJ� 0HPSHQJDUXKLQ\D�� -DNDUWD��
5LQHND�&LSWD 

6XVDQWR��$��������7HRUL�%HODMDU�GDQ�3HPEHOD�
MDUDQ� GL� 6HNRODK� GDVDU�� -DNDUWD�� 3UH�
QDGDPHGLD�*URXS 

6ZDUMDQD�� ,� .HWXW�� ������ 0HWRGRORJL�
3HQHOLWLDQ� .HVHKDWDQ�� <RJ\DNDUWD� ��
$QGL�2IIVHW 

=LPPHUHU�� ������ (QWUHSUHQHXUVKLS�7KH�1HZ�
9HQWXUH� )RUPDWLRQ�� 3UHQWLFH� +DOO�
,QWHUQDWLRQDO��,QF 


