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$%675$. 
/DWDU� %HODNDQJ� �� 3DGD�.DEXSDWHQ�*LDQ\DU� WHUMDGL� SHQLQJNDWDQ� SUHYDOHQVL� \DQJ� SDOLQJ�
WLQJJL�GLDQWDUD�.DEXSDWHQ� ODLQQ\D�GL�3URYLQVL�%DOL� GHQJDQ�EDOLWD�SHQGHN� �VWXQWLQJ�� \DLWX�
VHEDQ\DN� ����� 3DQGHPL� &RYLG-��� LQL� FXNXS� EHUSHQJDUXK� WHUKDGDS� SHOD\DQDQ� .HVHKDWDQ�
ED\L�GDQ�EDOLWD�GL�3RV\DQGX�� VHEDE� VHOXUXK�NRQVHQWUDVL� SHOD\DQDQ�GDQ�.HVHKDWDQ� WHUWXMX�
SDGD�&RYLG-����VHODLQ�LWX�EDQ\DN�RUDQJ�WXD�\DQJ�WDNXW�XQWXN�PHPEDZD�EDOLWD�NH�3RV\DQGX�
NDUHQD�WDNXW�GHQJDQ�NHUDPDLDQ�GDQ�KDO�WHUVHEXW�PHQ\HEDENDQ�SDUWLVLSDVL�EDOLWD�NH�3RV\DQ�
GX�FHQGHUXQJ�PHQXUXQ�7XMXDQ�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL�JDPEDUDQ�NXQMXQ�
JDQ� EDOLWD� NH� 3RV\DQGX� GDQ� VWDWXV� JL]L� EDOLWD� SDGD� PDVD� SDQGHPL� &RYLG-��� GL� 'HVD�
%XDKDQ�.DMD�.DEXSDWHQ�*LDQ\DU�� 
0HWRGH� �� 3HQHOLWLDQ� LQL� DGDODK� SHQHOLWLDQ� GHVNULSWLI�� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� GDWD�
VHNXQGHU�\DQJ�GLGDSDWNDQ�GDUL� FDWDWDQ�SRV\DQGX�EDOLWD�� SRSXODVL� \DQJ�GLJXQDNDQ�DGDODK�
EDOLWD�XVLD��-���EXODQ�GL�3RV\DQGX�'HVD�%XDKDQ�.DMD��MXPODK�VDPSHO�VHEDQ\DN�����EDOLWD��
WHNQLN�SHQJDPELODQ�VDPSHO�SDGD�SHQHOLWLDQ�GHQJDQ�WRWDO�VDPSOLQJ�GDQ�SHQJXPSXODQ�GDWD�
PHQJJXQDNDQ� OHPEDU� NHUMD� \DQJ� WHUGLUL� GDUL� NRORP-NRORP� \DQJ� EHUXSD� WDEHO� DQDOLVLV�
GHVNULSWLI�SRSXODVL� \DQJ� GLJXQDNDQ� DGDODK� EDOLWD� XVLD� �-��� EXODQ� GL� 3RV\DQGX� 'HVD�
%XDKDQ� .DMD�� MXPODK� VDPSHO� VHEDQ\DN� ���� EDOLWD�� WHNQLN� SHQJDPELODQ� VDPSHO� SDGD�
SHQHOLWLDQ�GHQJDQ�WRWDO�VDPSOLQJ�GDQ�SHQJXPSXODQ�GDWD�PHQJJXQDNDQ�OHPEDU�NHUMD�\DQJ�
WHUGLUL�GDUL�NRORP-NRORP�\DQJ�EHUXSD�WDEHO�DQDOLVLV�GHVNULSWLI�� 
+DVLO� �� +DVLO� SHQHOLWLDQ� NXQMXQJDQ� EDOLWD� VDDW� SDQGHPL�&RYLG-��� OHELK� GDUL� ���� VHWLDS�
EXODQQ\D�NHFXDOL�EXODQ�$SULO�GDQ�0HL�������.XQMXQJDQ�EDOLWD�\DQJ�SDOLQJ�EDQ\DN�\DLWX�
SDGD�1RYHPEHU������\DLWX�����EDOLWD� ��������GDQ� WLGDN�DGD�NXQMXQJDQ�SDGD�$SULO� GDQ�
0HL�������6WDWXV�JL]L�EDOLWD�VDDW�SDQGHPL�&RYLG-���VHEDJLDQ�EHVDU�GHQJDQ�VWDWXV�JL]L�EDLN��
SDGD�VHWLDS�EXODQQ\D�DGD�EDOLWD�GHQJDQ�VWDWXV�JL]L�EXUXN��JL]L�NXUDQJ�GDQ�JL]L�OHELK���6WDWXV�
JL]L� EXUXN� \DQJ� SDOLQJ� EDQ\DN� SDGD� -XOL�� 2NWREHU�� 1RYHPEHU� GDQ� 'HVHPEHU� �����
VHEDQ\DN���RUDQJ��6WDWXV�JL]L�NXUDQJ�\DQJ�SDOLQJ�EDQ\DN�SDGD�'HVHPEHU������\DLWX����
RUDQJ�GDQ�VWDWXV�JL]L�OHELK�\DQJ�SDOLQJ�EDQ\DN�SDGD�$JXVWXV������\DLWX���RUDQJ�� 
.HVLPSXODQ� ��'LKDUDSNDQ�EDJL�NHOXDUJD�GDUL�EDOLWD�XQWXN�PHQLQJNDWNDQ�NXQMXQJDQ�EDOLWD�
NH� SRV\DQGX� DJDU� SHUWXPEXKDQ�� SHUNHPEDQJDQ� GDQ� VWDWXV� JL]L� EDOLWD� GDSDW� GLSDQWDX�
GHQJDQ� EDLN�� 8QWXN� PHQLQJNDWNDQ� NXQMXQJDQ� EDOLWD� NH� SRV\DQGX� GLKDUDSNDQ� NDGHU� SR�
V\DQGX�PHQJLQJDWNDQ�DWDX�PHPEHULNDQ�LQIRUPDVL�WHQWDQJ�MDGZDO�NXQMXQJDQ�NH�3RV\DQGX�
VHWLDS�EXODQQ\D 
 
.DWD�.XQFL���%DOLWD��.XQMXQJDQ��6WDWXV�*L]L 
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/$7$5�%(/$.$1* 
.HKLGXSDQ�DQDN��XVLD�GLEDZDK�OLPD� WDKXQ�

PHUXSDNDQ�EDJLDQ�\DQJ�VDQJDW�SHQWLQJ��8VLD�
WHUVHEXW�PHUXSDNDQ� ODQGDVDQ� \DQJ�PHPEHQ�
WXN�PDVD�GHSDQ�NHVHKDWDQ��NHEDKDJLDDQ��SHU�
WXPEXKDQ�� SHUNHPEDQJDQ�� .HVHKDWDQ� ED\L�
GDQ� EDOLWD� KDUXV� GLSDQWDX� XQWXN�PHPDVWLNDQ�
NHVHKDWDQ�PHUHND� VHODOX� GDODP� NRQGLVL� RSWL�
PDO� �'LQDV� .HVHKDWDQ� %DOL�� ������� 'HUDMDW�
NHVHKDWDQ� VXDWX� PDV\DUDNDW� GDSDW� GLXNXU�
GHQJDQ�PHQJJXQDNDQ�LQGLNDWRU�VDODK�VDWXQ\D�
\DLWX� GHQJDQ� VWDWXV� JL]L� SDGD� DQDN� EDOLWD�
�.HPHQNHV�5,���������+DVLO�3HPDQWDXDQ�6WD�
WXV� *L]L� �36*�� WDKXQ� ����� PHQ\DWDNDQ�
SUHVHQWDVH� JL]L� EXUXN� SDGD� EDOLWD� XVLD� �-���
EXODQ� VHEHVDU� ����� GDQ� SHUVHQWDVH� JL]L� NX�
UDQJ� ������� 'DWD� GDUL� 'LQDV� .HVHKDWDQ�
3URYLQVL�%DOL�WDKXQ������SDGD�+DVLO�36*�WD�
KXQ� ����� GLGDSDWNDQ� SDGD� .DEXSDWHQ� *LDQ�
\DU� WHUMDGL� SHQLQJNDWDQ� SUHYDOHQVL� \DQJ� SDO�
LQJ�WLQJJL�GHQJDQ�EDOLWD�SHQGHN��VWXQWLQJ�\DL�
WX�VHEDQ\DN�������6WDWXV�JL]L�%%�8�GL�.DEX�
SDWHQ�*LDQ\DU�NDWHJRUL�EDOLWD�GHQJDQ�JL]L�EX�
UXN� ������ EDOLWD� NXUXV� VHEDQ\DN� ������ GDQ�
EDOLWD� SHQGHN� DWDX� VWXQWLQJ� VHEDQ\DN� �������
%DGDQ�$QDN�3%%�DWDX�8QLWHG�1DWLRQV�,QWHU�
QDWLRQDO� &KLOGUHQ¶V� )XQG� �81,&()�� PH�

Q\HEXWNDQ� SDQGHPL� &RYLG-��� PHQ\HEDENDQ�
SHQLQJNDWDQ�MXPODK�DQDN-DQDN�\DQJ�PHQJDOD�
PL�PDVDODK�JL]L�GL�,QGRQHVLD��6HEHOXP�WHUMDGL�
SDQGHPL�� DGD� VHNLWDU� �� MXWD� DQDN� ,QGRQHVLD�
PHQGHULWD�JL]L� EXUXN��/HELK�GDUL� �� MXWD� DQDN�
GL�EDZDK�XVLD�OLPD�WDKXQ�PHQJDODPL�VWXQWLQJ�
GL�,QGRQHVLD�� 

3HPEDWDVDQ� DNWLYLWDV� 3RV\DQGX� GL� PDVD�
SDQGHPL� &RYLG-��� EHUGDPSDN� SDGD� DQJND�
SDUWLVLSDVL� EDOLWD� XQWXN� GDWDQJ� NH� 3RV\DQGX�
SDGD�VHPXD�ZLOD\DK�GL�,QGRQHVLD���2UDQJ�WXD�
GDUL�EDOLWD�EDQ\DN�\DQJ�WDNXW�XQWXN�GDWDQJ�NH�
3RV\DQGX� XQWXN� PHPEDZD� EDOLWD�� NDUHQD�
WDNXW� GHQJDQ� NHUDPDLDQ� �%HWD�� ������� .XQ�
MXQJDQ� EDOLWD� NH� 3RV\DQGX� DGDODK� VDODK� VDWX�
NHJLDWDQ�XWDPD�SURJUDP�SHUEDLNDQ�JL]L� \DQJ�
PHQLWLN�EHUDWNDQ�SDGD�XSD\D�SHQFHJDKDQ�GDQ�
SHQLQJNDWDQ�NHDGDDQ�JL]L�DQDN��3HQLPEDQJDQ�
EHUDW� EDGDQ� VHWLDS� EXODQ� ELVD� GLNHWDKXL�
DSDNDK� DQDN� WHUVHEXW� WXPEXK� QRUPDO� VHVXDL�
MDOXU�SHUWXPEXKDQQ\D�DWDX� WLGDN�GDQ�PHQJH�
WDKXL� OHELK� DZDO� �GHWHNVL� GLQL�� WHUMDGLQ\D�
JDQJJXDQ�SHUWXPEXKDQ��6HODLQ�SHQLPEDQJDQ��
SHQFDWDWDQ� VWDWXV� $6,� HNVNOXVLI� GDODP�.06�
EDOLWD� MXJD� GLODNXNDQ� GL� 3RV\DQGX�� .XQMXQ�
JDQ� EDOLWD� KDGLU� GL� 3RV\DQGX� GLWLQMDX� GDUL�
FDWDWDQ�SHPDQWDXDQ�SHQLPEDQJDQ�GDQ�FDWDWDQ�

$%675$&7 
%DFNJURXQG��,Q�*LDQ\DU�5HJHQF\��WKH�KLJKHVW�SUHYDOHQFH�LQFUHDVH�DPRQJ�RWKHU�UHJHQFLHV�
LQ� %DOL� 3URYLQFH� ZLWK� VWXQWHG� WRGGOHUV�� ZKLFK� LV� ������ 7KH� &RYLG-��� SDQGHPLF� LV� DOVR�
TXLWH�LQIOXHQWLDO�RQ�KHDOWK�VHUYLFHV�IRU�LQIDQWV�DQG�WRGGOHUV�DW�3RV\DQGX��EHFDXVH�DOO�FRQ�
FHQWUDWLRQ�RI� VHUYLFHV�DQG�KHDOWK� LV� IRFXVHG�RQ�&RYLG-����EHVLGHV� WKDW�PDQ\�SDUHQWV�DUH�
DIUDLG�WR�EULQJ�WRGGOHUV�WR�WKH�3RV\DQGX�EHFDXVH�WKH\�DUH�DIUDLG�RI�FURZGV�DQG�WKLV�FDXVHV�
SDUWLFLSDWLRQ� WRGGOHUV� WR� 3RV\DQGX� WHQGV� WR� GHFUHDVH�� 7R� GHVFULEH� WKH� WRGGOHUV
� YLVLW� WR�
KHDOWK� VHUYLFH� LQWHJUDWHG�SRVW�DQG� WKH�QXWULWLRQDO�VWDWXV�RI� WRGGOHUV�GXULQJ� WKH�&RYLG-���
SDQGHPLF�LQ�%XDKDQ�.DMD�9LOODJH��*LDQ\DU�5HJHQF\� 
0HWKRG��7KLV�VWXG\�HPSOR\HG�GHVFULSWLYH�GHVLJQ��WKLV�VWXG\�XVHV�VHFRQGDU\�GDWD�REWDLQHG�
IURP�WKH�UHFRUGV�RI�WKH�WRGGOHU�SRV\DQGX��7KH�SRSXODWLRQ�ZHUH�WRGGOHUV�DJHG��-���PRQWKV�
DW�WKH�KHDOWK�VHUYLFH�LQWHJUDWHG�SRVW�LQ�%XDKDQ�.DMD�9LOODJH��7KHUH�ZHUH�����WRGGOHUV�UH�
FUXLWHG�DV�WKH�VDPSOH�WKURXJK�WRWDO�VDPSOLQJ�WHFKQLTXH��7KH�GDWD�ZHUH�FROOHFWHG�E\�XVLQJ�
ZRUNVKHHWV�FRQVLVWLQJ�RI�FROXPQV�LQ�WKH�IRUP�RI�WDEOHV�DQG�GHVFULSWLYH�DQDO\VLV� 
5HVXOW��7KH�ILQGLQJV�LQGLFDWHG�WKDW�WKH�WRGGOHU�YLVLWV�GXULQJ�WKH�&RYLG-���SDQGHPLF�ZHUH�
PRUH�WKDQ�����HYHU\�PRQWK�H[FHSW�LQ�$SULO�DQG�0D\�������7KH�KLJKHVW�YLVLW�QXPEHUV�RI�
WRGGOHUV�ZHUH� LQ�1RYHPEHU� �����DERXW� ���� WRGGOHUV� �������� DQG� WKHUH�ZDV� QR� YLVLW� LQ�
$SULO�DQG�0D\�������7KH�QXWULWLRQDO�VWDWXV�RI�WRGGOHUV�GXULQJ�WKH�&RYLG-���SDQGHPLF�ZDV�
PRVWO\�LQ�JRRG�QXWULWLRQDO�VWDWXV��PRUHRYHU��LW�ZDV�DOVR�IRXQG�WKDW�WRGGOHUV�ZLWK�PDOQXWUL�
WLRQ�� OHVV� QXWULWLRQ� DQG� RYHU� QXWULWLRQ� VWDWXV� HYHU\�PRQWK�� 7KH�PRVW� VHYHUH�PDOQXWULWLRQ�
VWDWXV�ZDV�LQ�-XO\��2FWREHU��1RYHPEHU�DQG�'HFHPEHU������DERXW���WRGGOHUV��7KH�KLJKHVW�
QXPEHU�RI� OHVV�QXWULWLRQ�VWDWXV�ZDV�LQ�'HFHPEHU������DERXW����WRGGOHUV�DQG�WKH�KLJKHVW�
QXPEHU�RI�RYHU�QXWULWLRQ�VWDWXV�ZDV�LQ�$XJXVW������DERXW���WRGGOHUV� 
&RQFOXVLRQ��,W�LV�KRSHG�WKDW�IDPLOLHV�RI�WRGGOHUV�LQFUHDVH�WKHLU�YLVLWV�WR�WKH�KHDOWK�VHUYLFH�
LQWHJUDWHG�SRVW�� WKXV�� WKH�JURZWK��GHYHORSPHQW��DQG�QXWULWLRQDO�VWDWXV�RI� WRGGOHUV�FDQ�EH�
PRQLWRUHG� SURSHUO\�� 7R� LQFUHDVH� WKH� YLVLWV� RI� FKLOGUHQ� XQGHU� ILYH� WR� WKH� 3RV\DQGX�� LW� LV�
KRSHG�WKDW�WKH�3RV\DQGX�FDGUHV�ZLOO�UHPLQG�RU�SURYLGH�LQIRUPDWLRQ�DERXW�WKH�VFKHGXOH�RI�
YLVLWV�WR�WKH�3RV\DQGX�HYHU\�PRQWK 
.H\ZRUGV��1XWULWLRQDO�6WDWXV��7RGGOHUV��9LVLW 
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FDWDWDQ� $6,� HNVNOXVLI� EDOLWD� GDODP� .06�
�/HVWDUL�� ������� 3DGD� WDKXQ� ������ GL� PDVD�
SDQGHPL� &RYLG-��� VHEDQ\DN� ������ 3XVN�
HVPDV�WHWDSPHODNVDQDNDQ�NHJLDWDQ�3RV\DQGX��
������ NHJLDWDQ� 3RV\DQGX� EHUNXUDQJ�
PHQXUXQ�GDQ�������NHJLDWDQ�3RV\DQGX�WLGDN�
GLODNVDQDNDQ� �.HPHQNHV� 5,�� ������� � 'DUL�
GDWD� WHVHEXW� OHELK� EDQ\DN� 3XVNHVPDV� \DQJ�
WLGDN�PHODNVDQDNDQ� NHJLDWDQ� 3RV\DQGX� SDGD�
PDVD�SDQGHPL�&RYLG-���KDO�LQL�WHUMDGL�NDUHQD�
NRQGLVL� VRVLDO� PDV\DUDNDW� VHODPD�PDVD� SDQ�
GHPL� &RYLG-��� LQL� FXNXS� EHUSHQJDUXK� WHU�
KDGDS�SHOD\DQDQ�.HVHKDWDQ�ED\L�GDQ�EDOLWD�GL�
3RV\DQGX� FHQGHUXQJ� WHUDEDLNDQ�� VHEDE� VH�
OXUXK� NRQVHQWUDVL� SHOD\DQDQ� GDQ� .HVHKDWDQ�
WHUWXMX�SDGD�&RYLG-��� 

 
0(72'( 

3HQHOLWLDQ� LQL� PHQJJXQDNDQ� GDWD�
VHNXQGHU� \DLWX�PHQJJXQDNDQ� GDWD� GDUL� FDWD�
WDQ�3RV\DQGX�EDOLWD��3HQHOLWLDQ�LQL�PHUXSDNDQ�
SHQHOLWLDQ� GHVNULSWLI�� SRSXODVL� \DQJ�
GLJXQDNDQ� DGDODK� EDOLWD� XVLD� �-��� EXODQ� GL�
3RV\DQGX�'HVD�%XDKDQ�.DMD��-XPODK�VDPSHO�
SDGD� SHQHOLWLDQ� LQL� VHEDQ\DN� ���� EDOLWD��
WHNQLN� SHQJDPELODQ� VDPSHO� SDGD� SHQHOLWLDQ�
GHQJDQ�WRWDO�VDPSOLQJ�GDQ�SHQJXPSXODQ�GDWD�
PHQJJXQDNDQ� OHPEDU� NHUMD� \DQJ� WHUGLUL� GDUL�
NRORP-NRORP� \DQJ� EHUXSD� WDEHO� DQDOLVLV�
GHVNULSWLI���� $QDOLVD� GDWD� SDGD� SHQHOLWLDQ� LQL�
PHQJJXQDNDQ� DQDOLVD� VWDWLVWLN� GHVNULSWLI� GDQ�
VRIWZDUH� \DQJ� GLJXQDNDQ� \DLWX� SURJUDP�
&RPSXWHU� 6366� ��� IRU� ZLQGRZV� (WLND�
SHQHOLWLDQ� LQL� \DLWX� PHQJKRUPDWL� LQGLYLGX�
�UHVSHFW� IRU� SHUVRQ�� SHQHOLWLDQ� LQL� WLGDN�
PHQJJXQDNDQ� LQIRUPHG� FRQVHQW� NDUHQD�
SHQHOLWL� KDQ\D�PHODNXNDQ� VWXGL� GRNXPHQWDVL�
WHUKDGDS� GDWD� EDOLWD� GL� 3RV\DQ�
GX��NHPDQIDDWDQ��EHQHILFHQFH���3HQHOLWLDQ�LQL�
EHUPDQIDDW� XQWXN� PHQDPEDK� LQIRUPDVL� WHQ�
WDQJ�NXQMXQJDQ�EDOLWD�NH�3RV\DQGX�GDQ�VWDWXV�
JL]L� EDOLWD� SDGD� PDVD� SDQGHPLF� &RYLG-����
GDQ� EHUNHDGLODQ� �GLVWULEXWLYH� MXVWLFH��
SHQHOLWLDQ� LQL� KDQ\D� PHQJJXQDNDQ� GDWD�
VHNXQGHU� SDGD� GDWD� EDOLWD� GL� 3RV\DQGX�� VH�
KLQJJD� WLGDN�DGD�SHUEHGDDQ�SHUODNXDQ�DQWDUD�
VDWX� VXEMHN� GHQJDQ� VXEMHN� \DQJ� ODLQ��
3HQHOLWLDQ� WHODK� PHQGDSDWNDQ� L]LQ� SHQHOLWLDQ�
GDUL� .HSDOD� %DGDQ� 3HQDQDPDQ� 0RGDO� GDQ�
3HUL]LQDQ� 3URYLQVL� %DOL� GHQJDQ� QRPRU� VXUDW�
��������,=,1-&�',63037�� .RPLVL� (WLN�
3HQHOLWLDQ��.(3��,7(.(6�%DOL�GHQJDQ�QRPRU�
VXUDW���������.(3,7(.(6-%$/,�,,������ 

 
+$6,/ 
.XQMXQJDQ�EDOLWD 

7DEHO� ��� .XQMXQJDQ� EDOLWD� VDDW� SDQGHPL�
FRYLG-�� 

%HUGDVDUNDQ� WDEHO� ��� 0HQXQMXNNDQ� EDKZD�
KDVLO� SHQHOLWLDQ� VDDW� SDQGHPL�&RYLG-���\DLWX�
SDGD� EXODQ� $SULO� VDPSDL� 'HVHPEHU� �����
PHQJDODPL�NHQDLNDQ�GDQ�SHQXUXQDQ�GL�VHWLDS�
EXODQ�� 3DGD� $SULO� GDQ�0HL� MXPODK� EDOLWD� NH�
3RV\DQGX� WLGDN� DGD�DWDX���� NDUHQD�3RV\DQGX�
GL�'HVD�%XDKDQ�.DMD�SDGD�VDDW� LWX� WLGDN�GLO�
DNVDQDNDQ��3DGD�$SULO� GDQ�0HL�3RV\DQGX�GL�
'HVD�%XDKDQ�.DMD�WLGDN�GLODNVDQDNDQ�NDUHQD�
VDDW�LWX�VHGDQJ�GDODP�NHDGDDQ�GDUXUDW�&RYLG-
����VHKLQJJD�GLKLPEDX�XQWXN�VHPHQWDUD�WLGDN�
PHODNXNDQ� NHJLDWDQ� 3RV\DQGX� DWDX� PHQXQ�
GDQ\D��3DGD�-XQL�3RV\DQGX�'HVD�%XDKDQ�.D�
MD� PXODL� GLODNVDQDNDQ� .HPEDOL� GHQJDQ� PH�
PDWXKL� SURWRNRO� .HVHKDWDQ�� -XPODK� NXQMXQ�
JDQ� EDOLWD� VDDW� SDQGHPLF� &RYLG-��� GHQJDQ�
NXQMXQJDQ� WHUEDQ\DN� SDGD� 1RYHPEHU� �����
\DLWX� VHEDQ\DN� ���� RUDQJ� �������� GDUL�
MXPODK�EDOLWD�����RUDQJ��GDQ�NXQMXQJDQ�EDOLWD�
\DQJ�SDOLQJ�VHGLNLW�DWDX� WLGDN�DGD�NXQMXQJDQ�
EDOLWD�SDGD�$SULO�GDQ�0HL������ 
 

*DPEDU����.XQMXQJDQ�EDOLWD�NH� 
SRV\DQGX�VDDW�SDQGHPL�FRYLG-��� 

%DOLWD -XPODK�
EDOLWD 

-XPODK�
NXQMXQ�
JDQ�
EDOLWD 

3HUVHQ�
WDVH���� 

$SULO ��� � � 
0HL ��� � � 
-XQL ��� ��� ���� 

-XOL ��� ��� ���� 

$JXVWXV ��� ��� ���� 

6HSWHPEHU ��� ��� ���� 

2NWREHU ��� ��� ���� 

1RYHPEHU ��� ��� ���� 

'HVHPEHU ��� ��� ���� 



 

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

 

3DGD�JDPEDU����0HQXQMXNNDQ�EDKZD�NXQMXQ�
JDQ�EDOLWD�NH�3RV\DQGX�VDDW�SDQGHPLF�&RYLG-
��� FHQGHUXQJ� PHQJDODPL� SHQLQJNDWDQ� GDUL�
EXODQ�$SULO�KLQJJD�'HVHPEHU������� 
 
6WDWXV�JL]L�EDOLWD 
7DEHO� ��� 6WDWXV� *L]L� %DOLWD� 6DDW� 3DQGHPL�
&RYLG-�� 

%HUGDVDUNDQ�WDEHO����0HQXQMXNNDQ�6WDWXV�JL]L�
EDOLWD�SDGD�$SULO�GDQ�0HL�WLGDN�GLNHWDKXL�ND�
UHQD� WLGDN� DGD� NHJLDWDQ� 3RV\DQGX� SDGD� VDDW�
LWX��6WDWXV�JL]L�EXUXN�SDGD�EDOLWD�\DQJ�WHUEDQ�
\DN� SDGD� -XOL�� 2NWREHU�� 1RYHPEHU� GDQ�
'HVHPEHU�\DLWX�VHEDQ\DN���RUDQJ��GDQ�VWDWXV�
JL]L�EXUXN�SDGD�EDOLWD�\DQJ�SDOLQJ�VHGLNLW�SD�
GD�-XQL��$JXVWXV��GDQ�6HSWHPEHU��6WDWXV�JL]L�
NXUDQJ� SDGD� EDOLWD� \DQJ� WHUEDQ\DN� SDGD�
'HVHPEHU� \DLWX� VHEDQ\DN���� RUDQJ�� GDQ� VWD�
WXV�JL]L� NXUDQJ�\DQJ�SDOLQJ� VHGLNLW� SDGD�-XOL�
\DLWX� �� RUDQJ�� 6WDWXV� JL]L� EDLN� SDGD� EDOLWD�
\DQJ� WHUEDQ\DN� SDGD� 1RYHPEHU� \DLWX�
VHEDQ\DN�����RUDQJ��GDQ�VWDWXV�JL]L�EDLN�\DQJ�
SDOLQJ� VHGLNLW� SDGD� -XOL� \DLWX� VHEDQ\DN� ����
RUDQJ�� 6WDWXV� JL]L� OHELK� SDGD� EDOLWD� \DQJ�
WHUEDQ\DN� SDGD� $JXVWXV� \DLWX� VHEDQ\DN� ��
RUDQJ�� GDQ� VWDWXV� JL]L� OHELK� SDOLQJ� VHGLNLW�
EDKNDQ� WLGDN�DGD�\DLWX�SDGD�-XOL��6HSWHPEHU��
GDQ�'HVHPEHU� 
 
3(0%$+$6$1 
.XQMXQJDQ�EDOLWD 
.XQMXQJDQ� EDOLWD� NH� 3RV\DQGX� VDDW� SDQGHPL�
&RYLG-���PHQJDODPL� SHQLQJNDWDQ�� KDO� WHUVH�
EXW� GDSDW� GLNDUHQDNDQ� RUDQJ� WXD� EDOLWD� LQJLQ�
VHODOX�PHPDQWDX�NHDGDDQ�DQDNQ\D�XQWXN�PH�
PDVWLNDQ� NRQGLVL� .HVHKDWDQ�� SHUWXPEXKDQ�
GDQ�SHUNHPEDQJDQ�EDOLWD�EDLN��GDQ�SHUDQ�GDUL�
NDGHU� GD� SHWXJDV� .HVHKDWDQ� 3RV\DQGX� MXJD�

VDQJDW� EHUSHQJDUXK� GDODP�PHPEHULNDQ� 3HQ�
GLGLNDQ� .HVHKDWDQ� GDQ� MXJD� PRWLYDVL� DJDU�
WHWDS� PHODNXNDQ� NXQMXQJDQ� NH� 3RV\DQGX��
.HSDWXKDQ� EDOLWD� GDODP� PHODNXNDQ� NXQMXQ�
JDQ� 3RV\DQGX� VHODPD� SDQGHPLF� GLGXNXQJ�
ROHK�EHEHUDSD� IDNWRU�VHSHUWL�DGDQ\D�PRWLYDVL�
GDUL� NDGHU�� LQIRUPDVL� WHQWDQJ� SURWRNRO�
.HVHKDWDQ� GDQ� MXJD� NHEXWXKDQ� DNDQ� SHPDQ�
WDXDQ� WXPEXK� NHPEDQJ� DQDN� ROHK� WHQDJD�
.HVHKDWDQ��6DUL�	�8WDPL��������� 
'DODP� SHQHOLWLDQ� LQL� PDVLK� DGD� EDOLWD� \DQJ�
WLGDN� PHODNXNDQ� NXQMXQJDQ� NH� 3RV\DQGX�
VHFDUD�UXWLQ�VHWLDS�EXODQ��,EX�WLGDN�PHPEDZD�
DQDNQ\D�NH�3RV\DQGX�GDSDW�GLNDUHQDNDQ�ROHK�
EHEHUDSD� PDVDODK� \DLWX� NXUDQJQ\D� IDVLOLWDV�
.HVHKDWDQ� \DQJ� DGD� GL� 3RV\DQGX�� GDQ� NX�
UDQJQ\D� NHJLDWDQ� 3XVNHVPDV� VHKLQJJD� LEX�
WLGDN� WHUWDULN� XQWXN� GDWDQJ� PHPEDZD� DQDN�
Q\D�NH�3RV\DQGX��6LKRWDQJ�	�5DKPD���������
8VLD�EDOLWD�PHUXSDNDQ�SHULRGH�SHQWLQJ�XQWXN�
PHQHQWXNDQ�NXDOLWDV�PDVD�GHSDQ�DQDN�NDUHQD�
WXPEXK�NHPEDQJ�ILVLN��NRJQLWLI��NHWHUDPSLODQ�
VRVLDO�� HPRVL� WHUPDVXN� SHUNHPEDQJDQ�
NHSULEDGLDQQ\D� EHUODQJVXQJ� GHQJDQ� SHVDW��
3HUNHPEDQJDQ�QRUPDO�SDGD�DQDN�SHUOX�GLSDQ�
WDX� VHFDUD� UXWLQ�NDUHQD�GDSDW�GLMDGLNDQ�GDVDU�
XQWXN� PHQJHWDKXL� JDQJJXDQ� WXPEXK� NHP�
EDQJ��3DUZDWL�GNN�������� 
 
6WDWXV�JL]L�EDOLWD 
6WDWXV� JL]L� EDOLWD� VDDW� SDQGHPLF� &RYLG-���
VHEDJLDQ�EHVDU�GHQJDQ�VWDWXV�JLVL�EDLN��)DNWRU�
\DQJ� GDSDW� PHPSHQJDUXKL� VWDWXV� JL]L� \DQJ�
EDLN� SDGD� EDOLWD� DQWDUD� ODLQ� SHPEHULDQ� PD�
NDQDQ�WDPEDKDQ�\DQJ�WHSDW��WLQJNDW�SHQGDSD�
WDQ� NHOXDUJD� \DQJ� WHUJRORQJ� WLQJJL�� SHULODNX�
SHPHOLKDUDDQ� .HVHKDWDQ� VHSHUWL� PHQJNRQ�
VXPVL� PDNDQDQ� \DQJ� EHUJL]L� VHUWD� SHULODNX�
KLGXS�EHUVLK��6WDWXV�JL]L�\DQJ�EDLN�SDGD�EDOLWD�
GLGXNXQJ�GHQJDQ�WHUFXNXSLQ\D�NHEXWXKDQ�]DW�
JL]L��=DW�JL]L�VDQJDW�GLSHUOXNDQ�XQWXN�PHQJD�
WXU� EHUEDJDL� IXQJVL� WXEXK�� VHSHUWL� IXQJVL�
NHNHEDODQ�WXEXK��SHUWXPEXKDQ��GDQ�NRJQLWLI���� 
3DGD� SHQHOLWLDQ� LQL� PDVLK� DGD� EDOLWD� GHQJDQ�
JL]L� EXUXN�GDQ�JL]L� NXUDQJ��)DNWRU�SHQ\HEDE�
ODQJVXQJ� WLPEXOQ\D�PDVDODK�JL]L�EXUXN�SDGD�
EDOLWD� DGDODK� DGDQ\D� SHQ\DNLW� LQIHNVL� VHUWD�
NRQVXPVL� PDNDQDQ� \DQJ� WLGDN� PHQFXNXSL�
NHEXWXKDQQ\D�� VHGDQJNDQ� IDNWRU� SHQ\HEDE�
WLGDN� ODQJVXQJ� PHUXSDNDQ� IDNWRU� SHQXQMDQJ�
WLPEXOQ\D� PDVDODK� JL]L� EXUXN� SDGD� EDOLWD�
DGDODK� NXUDQJQ\D� SHQJHWDKXDQ� LEX� WHQWDQJ�
.HVHKDWDQ�� VRVLDO� HNRQRPL� \DQJ� PDVLK� UHQ�
GDK�� NHWHUVHGLDDQ� SDQJDQ� GLWLQJNDW� NHOXDUJD�
\DQJ� WLGDN� PHQFXNXSL�� SROD� NRQVXPVL� \DQJ�
NXUDQJ� EDLN�� VHUWD� IDVLOLWDV� SHOD\DQDQ�

%XODQ 6WDWXV�*L]L 

  %XUXN .XUDQJ %DLN /HELK 

$SULO � ��� ���� � 

0HL � ��� ���� � 

-XQL � �� ��� � 

-XOL � ��� ��� � 

$JXVWXV � ��� ��� � 

6HSWHPEHU � ��� ��� � 

2NWREHU � �� ��� � 

1RYHPEHU � �� ��� � 

'HVHPEHU � �� ��� � 



 

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

 

.HVHKDWDQ� \DQJ� PDVLK� VXOLW� GLMDQJNDX�
�6XJL\DUWL�� �������0DVDODK� JL]L� NXUDQJ� SDGD�
EDOLWD� VHFDUD� ODQJVXQJ� GLVHEDENDQ� ROHK� DQDN�
WLGDN� PHQGDSDWNDQ� FXNXS� DVXSDQ� PDNDQDQ�
\DQJ�PHQJDQGXQJ�JL]L�VHLPEDQJ��0HQX�\DQJ�
EHUYDULDVL�MXJD�EDLN�XQWXN�PHQLQJNDWNDQ�VWD�
WXV� JL]L� NDUHQD� WXEXK� PHPHUOXNDQ� EDQ\DN�
NDQGXQJDQ�]DW�XQWXN�SHUNHPEDQJDQ�GDQ�SHU�
WXPEXKDQ� NKXVXVQ\D� EDOLWD� �3DVDPER��������
3HQ\HEDE� GDUL� JL]L� EXUXN� GDQ� JL]L� NXUDQJ� GL�
'HVD�%XDKDQ�.DMD�\DLWX�GLVHEDENDQ�ROHK�NX�
UDQJQ\D� SHQJHWDKXDQ� LEX� WHQWDQJ� JL]L� \DQJ�
VHKDW� GDQ� VHLPEDQJ�� VHODLQ� LWX� MXJD� ELVD�
GLVHEDENDQ� NDUHQD� SHQ\DNLW� NRQJHQLWDO� DWDX�
SHQ\DNLW� EDZDDQ� \DQJ� GLGHULWD� EDOLWD� \DLWX�
SHQ\DNLW�MDQWXQJ�� 
 
.(6,038/$1�'$1�6$5$1 
.HVLPSXODQ 

.XQMXQJDQ� EDOLWD� NH� 3RV\DQGX� VDDW� SDQ�
GHPL�SDOLQJ�WLQJJL�SDGD�1RYHPEHU������\DLWX�
������ GDQ� NXQMXQJDQ� \DQJ� SDOLQJ� VHGLNLW�
DWDX� WLGDN� DGD� NXQMXQJDQ� \DLWX� SDGD� $SULO�
GDQ� 0HL� ������ 6WDWXV� JL]L� EDOLWD� GDUL� EHUDW�
EDGDQ� PHQXUXW� XPXU� �%%�8�� VDDW� SDQGHPL�
&RYLG-��� VHWLDS� EXODQQ\D� VHEDJLDQ� EHVDU�
GHQJDQ�VWDWXV�JL]L�EDLN��GDQ�PDVLK�DGD�EDOLWD�
\DQJ�PHQJDODPL�JL]L�EXUXN�GDQ�JL]L�NXUDQJ�� 
 
6DUDQ 

8QWXN�SHQHOLWL�VHODQMXWQ\D�GLKDUDSNDQ�DJDU�
PHQHOLWL� IDNWRU-IDNWRU� \DQJ� GDSDW�
PHPSHQJDUXKL�NXQMXQJDQ�EDOLWD�NH�3RV\DQGX�
GDQ� VWDWXV� *L]L� EDOLWD� SDGD� PDVD� 3DQGHPL�
&RYLG-��� 
 
.(3867$.$$1 
%HWD��<��������0HUDZDW�PDVD�GHSDQ�GL�PDVD�

SDQGHPL� –� WDQDK� DLU� IRXQGDWLRQ��
�2QOLQH��� �KWWSV���
WDQDKDLUIRXQGDWLRQ�LG������������
PHUDZDW-PDVD-GHSDQ-GL-PDVD-
SDQGHPL���� GLDNVHV� WDQJJDO� ��� 'HVHP�
EHU�������MDP�������:,7$��� 

'LQDV�.HVHKDWDQ�3URYLQVL�%DOL���������� 
3URILO� NHVHKDWDQ� SURYLQVL� EDOL� WDKXQ� ������

'HQSDVDU�� 'LQDV� .HVHKDWDQ� 3URYLQVL�
%DOL� 

.HPHQWULDQ� .HVHKDWDQ� 5HSXEOLN� ,QGRQHVLD���
��������6WDWXV�GDQ�DQDOLVLV�JL]L��-DNDUWD��
.HPHQWULDQ�.HVHKDWDQ�5,�� 

.HPHQWULDQ� .HVHKDWDQ� 5HSXEOLN� ,QGRQHVLD��
�������� 3URILO� .HVHKDWDQ� ,QGRQHVLD��
-DNDUWD��.HPHQWULDQ�.HVHKDWDQ�5,�� 

/HVWDUL��'����������*DPEDUDQ�SROD�SHPEHULDQ�
PS�DVL��SDUWLVLSDVL�LEX�KDGLU�GL�SRV\DQ�
GX�� GDQ� VWDWXV� JL]L� EDOLWD� GL� ZLOD\DK�
NHUMD� SXVNHVPDV� SLMRUNROLQJ� NRWD� SD�
GDQJVLGLPSXDQ�� >6NULSVL@�� 6XPDWHUD��
8QLYHUVLWDV�6XPDWHUD�8WDUD�� 

3DUZDWL�� 1��� :XODQGDUL�� ,��� 	� %XGDUVDQD�� -��
�������� +XEXQJDQ� SHPDQIDDWDQ� EXNX�
NLD� GHQJDQ� SHQJHWDKXDQ� LEX� WHQWDQJ�
GHWHNVL� GLQL� SHUWXPEXKDQ� GDQ� SHUNHP�
EDQJDQ� EDOLWD� GL� DGDSWDVL� WDWDQDQ� NH�
KLGXSDQ� EDUX�� -XUQDO� .HVHKDWDQ� 0,'�
:,1(56/,21�������� 

3DVDPER�� <�� �������� *DPEDUDQ� VWDWXV� JL]L�
EDOLWD�GL�UW�����UZ����NHOXUDKDQ�EDURP�
ERQJ�NHFDPDWDQ�WDPDODWH�NRWD�PDNDVDU��
-XUQDO� .HSHUDZDWDQ� 3ROLWHNQLN�
.HVHKDWDQ� .HPHQWULDQ� .HVHKDWDQ�0D�
QDGR� 

6DUL�� 5��� 	�8WDPL�� 8�� �������� 6WXGL� DQDOLVLV�
WLQJNDW� NHFHPDVDQ� GHQJDQ� NHSDWXKDQ�
NXQMXQJDQ� SRV\DQGX� GL� PDVD� SDQGHPL�
FRYLG-����-XUQDO�0DWHUQDO������ 

6LKRWDQJ�� +��� 	� 5DKPD�� 1�� �������� )DNWRU�
SHQ\HEDE�SHQXUXQDQ�NXQMXQJDQ�ED\L�GL�
SRV\DQGX�SXVNHVPDV�ODQJVDW�SHNDQEDUX�
WDKXQ� ������ -XUQDO� (QGXUDQFH�� ������
�����GRL�����������MHQ�Y�L������� 

6XJL\DUWL�� 5��� $SULOLD��9��	�+DWL�� )�� ��������
.HSDWXKDQ� NXQMXQJDQ� SRV\DQGX� GDQ�
VWDWXV� JL]L� EDOLWD� GL� SRV\DQGX� ND�
UDQJEHQGR�EDQJXQWDSDQ��EDQWXO��\RJ\D�
NDUWD��-XUQDO�1HUV�'DQ�.HELGDQDQ 


