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$%675$. 
/DWDU�EHODNDQJ��3HUDZDW�DQDN�KDUXV�PDPSX�PHODNXNDQ�SHQGHNDWDQ�NKXVXV�SDGD�SDVLHQ��
.RQGLVL�LQL�DNDQ�PHQLPEXONDQ�VWUHV�NHUMD�\DQJ�EHUGDPSDN�SDGD�NLQHUMD�SHUDZDW�DQDN�� 
0HWRGH�� 3HQHOLWLDQ� NRUHODVL� GHQJDQ� SHQGHNDWDQ� FURVVHFWLRQDO� LQL� GLODNVDQDNDQ� SDGD�
$JXVWXV�–�6HSWHPEHU�������3RSXODVL�GDODP�SHQHOLWLDQ�LQL�DGDODK�SHUDZDW�GL�5XDQJ�$QDN�
568'� %DQJOL� GHQJDQ� MXPODK� VDPSHO� VHEDQ\DN� ��� UHVSRQGHQ� \DQJ� GLSLOLK� VHFDUD� WRWDO�
VDPSOLQJ��3HQJXPSXODQ� GDWD�PHQJJXQDNDQ� LQVWUXPHQW� EHUXSD� NXLVLRQHU� VWUHV� NHUMD� GDQ�
NLQHUMD�SHUDZDW�GDQ�GLDQDOLVD�PHQJJXQDNDQ�6SHDUPDQ�5DQN�7HVW� 
+DVLO��6WUHVV�NHUMD�SHUDZDW�WHUEHVDU�SDGD�NDWHJRUL�VHGDQJ�\DLWX����UHVSRQGHQ���������GDQ�
NLQHUMD� SHUDZDW� WHUEHVDU� SDGD� NDWHJRUL� FXNXS� \DLWX� ��� UHVSRQGHQ� ��������� 8ML� VWDWLVWLF�
PHQXQMXNNDQ� S� �� ����� \DQJ� EHUDUWL� DGD� KXEXQJDQ� DQWDUD� VWUHV� NHUMD� GHQJDQ� NLQHUMD�
SHUDZDW�GL�UXDQJ�DQDN�568'�%DQJOL��U ������� 
.HVLPSXODQ�� $GD� KXEXQJDQ� DQWDUD� VWUHV� NHUMD� GHQJDQ� NLQHUMD� SHUDZDW� GL� 5XDQJ� $QDN�
568'� %DQJOL�� 3HUOX� GLODNVDQDNDQ� SHQHOLWLDQ� ODQMXWDQ� XQWXN� PHQJLGHQWLILNDVL� IDNWRU�
SHQ\HEDE�VWUHV�SHUDZDW�GL�UXDQJ�DQDN�VHKLQJJD�GDSDW�PHQMDJD�NLQHUMD�SHUDZDW�NKXVXVQ\D�
GL�568'�%DQJOL�%DOL� 
 
.DWD�NXQFL��6WUHV�.HUMD��.LQHUMD�3HUDZDW��3HUDZDW�$QDN��568'�%DQJOL 
 
$%675$&7 
%DFNJURXQG��3HGLDWULF�QXUVHV�PXVW�EH�DEOH�WR�PDNH�D�VSHFLDO�DSSURDFK�WR�SDWLHQWV��7KLV�
FRQGLWLRQ�ZLOO�OHDG�WR�ZRUN�VWUHVV�WKDW�KDV�DQ�LPSDFW�RQ�WKH�SHUIRUPDQFH�RI�FKLOG�QXUVHV� 
0HWKRGV��7KLV�FRUUHODWLRQ�VWXG\�ZLWK�D�FURVV-VHFWLRQDO�DSSURDFK�ZDV�FRQGXFWHG�LQ�$XJXVW�
-� 6HSWHPEHU� ������ 7KH� SRSXODWLRQ� LQ� WKLV� VWXG\� ZHUH� QXUVHV� LQ� WKH� FKLOGUHQ
V� ZDUG� DW�
%DQJOL�+RVSLWDO�ZLWK�D� WRWDO� VDPSOH� RI� ��� UHVSRQGHQWV�ZKR�ZHUH� VHOHFWHG� E\� WRWDO� VDP�
SOLQJ��&ROOHFWLQJ�GDWD�XVLQJ��D�MRE�VWUHVV�DQG�QXUVH�SHUIRUPDQFH�TXHVWLRQQDLUHV�DQG�DQD�
O\]HG�XVLQJ�WKH�6SHDUPDQ�5DQN�7HVW� 
5HVXOWV��7KH�VWDWLVWLFDO� WHVW�VKRZV�S��������ZKLFK�PHDQV� WKDW�WKHUH�LV�D�UHODWLRQVKLS�EH�
WZHHQ�MRE�VWUHVV�DQG�WKH�SHUIRUPDQFH�RI�QXUVHV�LQ�WKH�FKLOGUHQ
V�ZDUG�DW�%DQJOL�+RVSLWDO�
�U� �-�������7KH�ELJJHVW�ZRUN�VWUHVV�RI�QXUVHV�DQG�QXUVH¶V�SHUIRUPDQFH�ZHUH�LQ�WKH�PHGL�
XP�FDWHJRU\�����UHVSRQGHQWV���������DQG����UHVSRQGHQWV���������UHVSHFWLYHO\� 
&RQFOXVLRQ��7KHUH�LV�D�PHGLXP�SRVLWLYH�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�ZRUN�VWUHVV�DQG�
WKH�SHUIRUPDQFH�RI�QXUVHV� LQ� WKH�&KLOGUHQ
V�5RRP�DW�%DQJOL�+RVSLWDO�� ,W� LV�QHFHVVDU\� WR�
FDUU\�RXW�IXUWKHU�UHVHDUFK�WR�LGHQWLI\�IDFWRUV�WKDW�FDXVH�VWUHVV�IRU�QXUVHV�LQ�WKH�FKLOGUHQ
V�
URRP�VR�WKDW�WKH\�FDQ�PDLQWDLQ�WKH�SHUIRUPDQFH�RI�QXUVHV��HVSHFLDOO\�DW�%DQJOL�%DOL�+RV�
SLWDO� 
.H\ZRUGV��-RE�6WUHVV��1XUVH�3HUIRUPDQFH��3HGLDWULF�1XUVHV��%DQJOL�+RVSLWDO 
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/$7$5�%(/$.$1* 
3HUDZDW� PHPHJDQJ� SHUDQDQ� SHQWLQJ�

GDODP� SHOD\DQDQ� GL� UXPDK� VDNLW�� 3HOD\DQDQ�
NHSHUDZDWDQ� PHQFDQJNXS� KDPSLU� VHPXD�
EDJLDQ� SHOD\DQDQ� EDLN� SURPRWLI�� SUHYHQWLI��
NXUDWLI�GDQ�UHKDELOLWDWLYH��331,���������7LGDN�
KDQ\D� LQL� SHUDZDW� PHUXSDNDQ� 6XPEHU� 'D\D�
0DQXVLD� �6'0�� WHUEDQ\DN� GL� UXPDK� VDNLW��
0HQXUXW� GDWD� UHNDSLWXODVL� � %DGDQ�
3HQJHPEDQJDQ� GDQ� 3HPHUGD\DDQ� 6XPEHU�
'D\D� 0DQXVLD� .HVHKDWDQ� �%336'0.��
PHQXQMXNNDQ� SHUWDKXQ� ������ WRWDO� 6'0�
WHQDJD� NHVHKDWDQ� GDUL� ������� XQLW� OD\DQDQ�
NHVHKDWDQ� GL� VHOXUXK� ,QGRQHVLD� PHQFDSDL��
�������� GDQ� SDOLQJ� EDQ\DN� \DLWX� ����
��������� RUDQJ�� DGDODK� SHUDZDW� �.HPHQNHV��
������� 

%DQ\DNQ\D� WHQDJD� NHSHUDZDWDQ� KDUXV�
VHMDODQ� GHQJDQ� SHOD\DQDQ� DWDX� NLQHUMD� \DQJ�
EDLN�� 3HOD\DQDQ� NHSHUDZDWDQ� \DQJ�
EHUNXDOLWDV�GDQ�SURIHVLRQDO�PHUXSDNDQ� WDUJHW�
\DQJ�LQJLQ�GLFDSDL�XQWXN�PHQLQJNDWNDQ�PXWX�
SDGD�5XPDK�6DNLW��+DO�WHUVHEXW�GDSDW�GLFDSDL�
PHODOXL� NLQHUMD� SHUDZDW� \DQJ� EDLN�� 'DODP�
SHOD\DQDQQ\D� SHUDZDW� WLGDN� KDQ\D� EHUIRNXV�
WHUKDGDS�WLQGDNDQ�PDQGLUL�NHSHUDZDWDQ�WHWDSL�
EDQ\DN� SHNHUMDDQ� ODLQ� EDLN� WLQGDNDQ�
NRODERUDWLI�� GHOHJDWLI�PDXSXQ�DGPLQLVWUDWLYH��
3HOD\DQDQ� MXJD� WLGDN� PHQJNKXVXV� NHSDGD�
SDVLHQ�� SHUDZDW� GDODP� SHOD\DQDQQ\D� MXJD�
KDUXV� PHQJDKDGDSL� NHOXDUJD� SDVLHQ� VHSHUWL�
NRPSODLQ��NHEXWXKDQ�LQIRUPDVL�GDQ� ODLQ-ODLQ��
%HEDQ� NHUMD� LQL� WHQWX� DNDQ� PHQLPEXONDQ�
VWUHVV� NHUMD� \DQJ� WLQJJL� �%DNUL�� ������� 6WUHV�
GDODP�SURIHVL�NHSHUDZDWDQ�DGDODK�PDVDODK�GL�
VHOXUXK� GXQLD� \DQJ� VHGDQJ� EHUODQJVXQJ��
7HODK� GLWHPXNDQ� EDKZD� SHUDZDW� PHPLOLNL�
WLQJNDW� VWUHV� \DQJ� WLQJJL�� 6WUHV� NHUMD� SDGD�
SHUDZDW� GLNDLWNDQ� GHQJDQ� NHSXDVDQ� NHUMD�
PHQXUXQ�� PHQLQJNDWQ\D� NHOXKDQ� SVLNRORJLV�
GDQ� ILVLN� GDQ� PHQLQJNDWQ\D� DEVHQVL�
�*HOVHPD���������0HQXUXW�/HQWRQ��GNN�GDODP�
0DUN� 	� 6PLWK� �������� VDODK� VDWX� SHQ\HEDE�
VWUHVV� SDGD� SHUDZDW� \DLWX�� NRQIOLN� GHQJDQ�
GRNWHU�� GLVNULPLQDVL�� EHEDQ� WLQJJL��
PHQJKDGDSL� SDVLHQ�� NHPDWLDQ� SDVLHQ�� GDQ�
NHOXDUJD� SDVLHQ�� 7XJDV� GDQ� WDQJJXQJ� MDZDE�
ELVD�PHQLPEXONDQ�VWUHVV�NHUMD�SDGD�SHUDZDW��
VWUHVV� \DQJ� GLKDGDSL� ROHK� SHUDZDW� GL� GDODP�
EHNHUMD� DNDQ� VDQJDW� PHPSHQJDUXKL� NXDOLWDV�
SHOD\DQDQ� NHSHUDZDWDQ� \DQJ� GLEHULNDQ�
NHSDGD�SDVLHQ��6WUHVV�NHUMD�DNDQ�EHUSHQJDUXK�
SDGD� NRQGLVL� ILVLN�� SVLNRORJLV� GDQ� VLNDS�
SHUDZDW�KLQJJD�NLQHUMD�NHUMD� 

+DVLO� SHQHOLWLDQ� \DQJ� GLODNXNDQ� 6\XUNL�
�������PHQXQMXNNDQ�KDVLO��EDKZD�VWUHVV�NHUMD�

EHUKXEXQJDQ� VHFDUD� VLJQLILNDQ� GHQJDQ�
KXEXQJDQ� QHJDWLYH�� \DLWX� VHPDNLQ� WLQJJL�
VWUHVV� NHUMD� PDNDQ� NLQHUMD� SHUDZDW� DNDQ�
VHPDNLQ�WXUXQ�GDQ�VHEDOLNQ\D�MLND�VWUHVV�NHUMD�
VHPDNLQ� UHQGDK� PDND� NLQHUMD� NHUMD� DNDQ�
VHPDNLQ� EDLN�� +DVLO� \DQJ� VDPD� GLWXQMXNNDQ�
ROHK� SHQHOLWLDQ� %XGL� ������� \DQJ�
PHQXQMXNNDQ� KXEXQJDQ� VLJQLILNDQ� DQWDUD�
VWUHVV� NHUMD� GHQJDQ� NLQHUMD� NHUMD� SHUDZDW��
+DVLO� \DQJ� EHUEHGD� GLWXQMXNNDQ� ROHK�
SHQHOLWLDQ�6DQMD\D��������PHQXQMXNNDQ�WLGDN�
DGD� KXEXQJDQ� VLJQLILNDQ� DQWDUD� VWUHVV� NHUMD�
GHQJDQ�NLQHUMD�NHUMD�SHUDZDW� 

'DWD� NHSHJDZDLDQ� 5XDQJ� $QDN� 568'�
%DQJOL� PHQXQMXNNDQ� � GL� UXDQJ� DQDN� 568'�
%DQJOL� WHUGDSDW� ��� SHUDZDW� GDQ� MXPODK� LQL�
PDVLK� NXUDQJ� GDUL� VWDQGDU� MXPODK� SHUDZDW�
\DQJ� VHKDUXVQ\D� \DLWX� VHEDQ\DN� ��� SHUDZDW��
+DO� LQL� WHQWX� DNDQ� PHPEHULNDQ� EHEDQ� NHUMD�
\DQJ�WLQJJL��6HODLQ�LWX�%25��%HG�2FFXSDQF\�
5DWLR�� MXJD� PHOHELK� VWDQGDU� LGHDO�� 'DWD� SHU�
EXODQ� 0HL� ������ %25� UXDQJ� DQDN� 568'�
%DQJOL� PHQFDSDL� ������� EXODQ� $SULO� � �����
PHQFDSDL� ������ GDQ� EXODQ� 0DUHW� �����
VHEHVDU� ������� -LND� GLEDQGLQJNDQ� GHQJDQ�
VWDQGDU�LGHDO�%25�PHQXUXW�.HPHQNHV��������
VHEHVDU� ��-���� LQL� EHUDUWL� %25� UXDQJ� DQDN�
568'� %DQJOL� PHOHELKL� VWDQGDU�� � 'HQJDQ�
WLQJJLQ\D� %25� GDQ� MXPODK� SHUDZDW� \DQJ�
OHELK� UHQGDK� GDUL� NHEXWXKDQ� WHQWX� DNDQ�
PHQLPEXONDQ� VWUHVV� NHUMD� EHUOHELK� SDGD�
SHUDZDW� 

6HVXDL� XUDLDQ� GL� DWDV� PDND� SHQHOLWL�
PHODNVDQDNDQ�SHQHOLWLDQ�XQWXN�PHQJLGHQWLIL�
NDVL� KXEXQJDQ� DQWDUD� VWUHV� NHUMD� GHQJDQ�
NLQHUMD�SHUDZDW�GL�UXDQJ�DQDN�568'�%DQJOL� 

 
0(72'(�3(1(/,7,$1 

'HVDLQ� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� SDGD�
SHQHOLWLDQ� LQL� DGDODK� SHQHOLWLDQ� DQDOLWLN�
NRUHODVL� \DQJ� PHUXSDNDQ� PHWRGH� SHQHOLWLDQ�
XQWXN� PHQFDUL� KXEXQJDQ� DQWDU� YDULDEHO�
LQGHSHQGHQ� �6WUHV� NHUMD�� GDQ� YDULDEHO�
GHSHQGHQ� �.LQHUMD� NHUMD��� 3HQGHNDWDQ� \DQJ�
GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK�
SHQGHNDWDQ� FURVV� VHFWLRQDO�� 6DPSHO� \DQJ�
GLJXQDNDQ�VHEDQ\DN����VDPSHO�\DQJ�GLDPELO�
GHQJDQ� WRWDO� VDPSOLQJ�� 3HQJXPSXODQ� GDWD�
PHQJJXQDNDQ� LQVWUXPHQW� EHUXSD� NXLVLRQHU�
VWUHV�NHUMD�GDQ�NLQHUMD�NHUMD�SHUDZDW� 

 
+$6,/ 
3HQJDPDWDQ�WHUKDGDS�VXEMHN�SHQHOLWLDQ 

.DUDNWHULVWLN� UHVSRQGHQ�GDODP�SHQHOLWLDQ�
LQL�GLWXQMXNNDQ�SDGD�WDEHO��� 
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7DEHO���.DUDNWHULVWLN�UHVSRQGHQ��1�� ���� 

3DGD� WDEHO� GL� DWDV� PHQXQMXNNDQ�
UHVSRQGHQ� GDODP� SHQHOLWLQ� LQL� EHUDGD� SDGD�
UHQWDQJ� XPXU� ��-��� WDKXQ�� SDOLQJ� EDQ\DN�
MHQLV�NHODPLQ�SHUHPSXDQ�\DLWX���� UHVSRQGHQ�
��������� GHQJDQ� SHQGLGLNDQ� ',,,�
.HSHUDZDWDQ� \DLWX� VHEDQ\DN� ��� UHVSRQGHQ�
��������� � GDQ� SDOLQJ� EDQ\DN� GHQJDQ� VWDWXV�
316�\DLWX����UHVSRQGHQ���������� 

 
,GHQWLILNDVL�VWUHV�NHUMD� 

,GHQWLILNDVL� VWUHV� NHUMD� SDGD� UHVSRQGHQ�
GDODP�SHQHOLWLDQ�LQL�GLWXQMXNNDQ�SDGD�WDEHO��� 

 
7DEHO����,GHQWLILNDVL�VWUHV�NHUMD�UHVSRQGHQ��1�

 ���� 

'DUL� WDEHO� GLDWDV� PHQXQMXNNDQ� UHSRQGHQ�
GDODP�SHQHOLWLDQ�LQL�SDOLQJ�EDQ\DN��VWUHV�NHUMD�
VHGDQJ�\DLWX�VHEDQ\DN����UHVSRQGHQ���������
GDQ�GDQ�DGD���UHVSRQGHQ��������GHQJDQ�VWUHV�
EHUDW� 
 
,GHQWLILNDVL�NLQHUMD�NHUMD 
 ,GHQWLILNDVL� NLQHUMD� NHUMD� SDGD�
UHVSRQGHQ� GDODP� SHQHOLWLDQ� LQL� GLWXQMXNNDQ�
SDGD�WDEHO��� 
 

7DEHO���,GHQWLILNDVL�NLQHUMD�UHVSRQGHQ�
�1 ��� 

 

'DUL� WDEHO� GLDWDV� PHQXQMXNNDQ� UHSRQGHQ�
GDODP�SHQHOLWLDQ�LQL�WLGDN�DGD�GHQJDQ�NLQHUMD�
NHUMD�EXUXN�GDQ�SDOLQJ�EDQ\DN�GHJDQ�NLQHUMD�
NHUMD� FXNXS� \DLWX� VHEDQ\DN� ��� UHVSRQGHQ�
�������� 
  
$QDOLVD� KXEXQJDQ� VWUHV� NHUMD� GHQJDQ�
NLQHUMD�NHUMD 
 6NDOD� GDWD� YDULDEHO� GDODP� SHQHOLWLDQ� LQL�
DGDODK� VNDOD� RUGLQDO�� VHKLQJJD� GDWD� GLXML�
PHQJJXQDNDQ�6SHDUPDQ�5DQN�7HVW��+DVLO�XML�
GLWXQMXNNDQ�SDGD�WDEHO��� 
 
7DEHO���+DVLO�$QDOLVD�8ML�6SHDUPDQ�5KR 

'DUL� WDEHO� GL� DWDV�PHQXQMXNNDQ� QLODL� VLJ�
�������3���������\DQJ�DUWLQ\D�+R�GLWRODN�DWDX�
DGD� KXEXQJDQ� \DQJ� VLJQLILNDQ� DQWDUD� VWUHV�
NHUMD� GHQJDQ� NLQHUMD� SHUDZDW� GL� UXDQJ� DQDN�
568'�%DQJOL��+DVLO�XML� MXJD�PHQXQMXNNDQ�U�
VFRUH� VHEHVDU� ����� \DQJ� DUWLQ\D� KXEXQJDQ�
DQWDUD� VWUHV� NHUMD� GHQJDQ� NLQHUMD� NHUMD�
PHUXSDNDQ� KXEXQJDQ� GHQJDQ� NHNXDWDQ�
VHGDQJ� GDQ� PHPLOLNL� DUDK� KXEXQJDQ� SRVLWLI��
+DO� LQL�PHQJLQGLNDVLNDQ� VHPDNLQ� EHUDW� VWUHV�
NHUMD�PDND� VHPDNLQ� EXUXN� NLQHUMD� NHUMD� GDQ�
VHEDOLNQ\D� VHPDNLQ� ULQJDQ� VWUHV� NHUMD� PDND�
NLQHUMD�NHUMD�DNDQ�VHPDNLQ�EDLN� 

  
3(0%$+$6$1 
,GHQWLILNDVL� VWUHVV� NHUMD� SHUDZDW� GL�

UXDQJ�DQDN�568'�%DQJOL 
 +DVLO� DQDOLVD� PHQXQMXNNDQ�

UHVSRQGHQ�GDODP�SHQHOLWLDQ�LQL�SDOLQJ�EDQ\DN��
VWUHV� NHUMD� VHGDQJ� \DLWX� VHEDQ\DN� ���
UHVSRQGHQ� ��������GDQ�GDQ� DGD��� UHVSRQGHQ�
������� GHQJDQ� VWUHV� EHUDW�� 'DODP�
SHQLQJNDWDQ� NLQHUMD� GDQ� PXWX� SHOD\DQDQ��
VWUHV� NHUMD� SHUDZDW� SHQWLQJ� GLSHUKDWLNDQ��
'DODP�SHQHOLWLDQ�LQL�SHQHOLWL�PHQJLGHQWLILNDVL�
VWUHV� NHUMD� SHUDZDW� GL� UXDQJ� DQDN� 568'�
%DQJOL��+DVLO� LGHQWLILNDVL� VWUHV� NHUMD� SHUDZDW�
5XDQJ� $QDN� 568'� .DEXSDWHQ� %DQJOL�
PHQXQMXNNDQ� UHSRQGHQ� GDODP� SHQHOLWLDQ� LQL�
SDOLQJ�EDQ\DN��PHQJDODPL�VWUHV�NHUMD�VHGDQJ� 

.DUDNWHULVWLN�
5HVSRQGHQ 

)UHNXH
QVL��Q� 

3HUVHQ���� 

8PXU��WDKXQ�     
�������-�� � ���� 
�������-�� �� ���� 
�������-�� � ��� 
-HQLV�.HODPLQ     
�����/DNL-ODNL � ��� 
�����3HUHPSXDQ �� ���� 
3HQGLGLNDQ     
�����6���1V �� ���� 
�����',,,�
.HSHUDZDWDQ 

�� ���� 

6WDWXV�SHJDZDL     
�����.RQWUDN �� ���� 
�����316 �� ���� 

6WUHV�.HUMD )UHNXHQVL�
�Q� 

3HUVHQWDVH�
��� 

5LQJDQ �� ���� 
6HGDQJ �� ���� 
%HUDW � ��� 

.LQHUMD�

.HUMD 
)UHNXHQVL�
�Q� 3HUVHQWDVH���� 

%DLN �� ���� 
&XNXS �� ���� 

3DUDPHWHU +DVLO 

U�VFRUH ���� 

S�YDOXH ����� 
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\DLWX� VHEDQ\DN� ��� UHVSRQGHQ� GDQ� DGD� ��
UHVSRQGHQ�GHQJDQ�VWUHV�EHUDW��+DVLO�SHQHOLWLDQ�
LQL� VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ�
ROHK� 6\XUNL� ������� \DQJ� PHQHPXNDQ�
VHEDJLDQ� SHUDZDW� PHQJDODPL� VWUHV� NHUMD�
VHGDQJ� GDQ� KDQ\D� VHGLNLW� PHQJDODPL� VWUHV�
NHUMD� EHUDW� WHUXWDPD� EDJL� � SHUDZDW� GHQJDQ�
SHQJDODPDQ�NHUMD�OHELK�GDUL�VDWX�WDKXQ� 

6WUHV� GDODP� SURIHVL� NHSHUDZDWDQ� DGDODK�
PDVDODK� GL� VHOXUXK� GXQLD� \DQJ� VHGDQJ�
EHUODQJVXQJ��3HUDZDW�WHODK�GLWHPXNDQ�EDKZD�
PHPLOLNL�WLQJNDW�VWUHV�\DQJ�WLQJJL��6WUHV�NHUMD�
SDGD� SHUDZDW� GLNDLWNDQ� GHQJDQ� NHSXDVDQ�
NHUMD� PHQXUXQ�� PHQLQJNDWQ\D� NHOXKDQ�
SVLNRORJLV� GDQ� ILVLN� GDQ� PHQLQJNDWQ\D�
DEVHQVL� �*HOVHPD�� ������� 0HQXUXW� /HQWRQ��
GNN�GDODP�0DUN�	�6PLWK� �������� VDODK� VDWX�
SHQ\HEDE� VWUHVV� SDGD� SHUDZDW� \DLWX�� NRQIOLN�
GHQJDQ� GRNWHU�� GLVNULPLQDVL�� EHEDQ� WLQJJL��
PHQJKDGDSL� SDVLHQ�� NHPDWLDQ� SDVLHQ�� GDQ�
NHOXDUJD� SDVLHQ�� 7XJDV� GDQ� WDQJJXQJ� MDZDE�
ELVD�PHQLPEXONDQ�VWUHVV�NHUMD�SDGD�SHUDZDW��
VWUHVV� \DQJ� GLKDGDSL� ROHK� SHUDZDW� GL� GDODP�
EHNHUMD� DNDQ� VDQJDW� PHPSHQJDUXKL� NXDOLWDV�
SHOD\DQDQ� NHSHUDZDWDQ� \DQJ� GLEHULNDQ�
NHSDGD�SDVLHQ��6WUHVV�NHUMD�DNDQ�EHUSHQJDUXK�
SDGD� NRQGLVL� ILVLN�� SVLNRORJLV� GDQ� VLNDS�
SHUDZDW�KLQJJD�NLQHUMD�NHUMD� 

'DUL� XUDLDQ� GLDWDV� GDSDW� GLVLPSXONDQ�
VHOXUXK� UHVSRQGHQ� GDODP� KDO� LQL� SHUDZDW� GL�
UXDQJ�DQDN�568'�%DQJOL�SHUQDK�PHQJDODPL�
JHMDOD� VWUHV� NHUMD� GDQ� JHMDOD� \DQJ� SDOLQJ�
GRPLQDQ�PXQFXO� SDGD� SHUDZDW� VDDW� EHUWXJDV�
DGDODK�SHQXUXQDQ�SURGXNWLILWDV�NHUMD� 

 
,GHQWLILNDVL�NLQHUMD�NHUMD�SHUDZDW�GL�UXDQJ�
DQDN�568'�%DQJOL 

+DVLO� DQDOLVD� PHQXQMXNNDQ� UHSRQGHQ�
GDODP�SHQHOLWLDQ�LQL�WLGDN�DGD�GHQJDQ�NLQHUMD�
NHUMD�EXUXN�GDQ�SDOLQJ�EDQ\DN�GHJDQ�NLQHUMD�
NHUMD� FXNXS� \DLWX� VHEDQ\DN� ��� UHVSRQGHQ�
��������� 9DULDEHO� SHQWLQJ� GDODP� SHOD\DQDQ�
NHSHUDZDWDQ� DGDODK� NLQHUMD� NHUMD�� 'DODP�
SHQHOLWLDQ� LQL� SHQHOLWL�PHODNXNDQ� LGHQWLILNDVL�
NLQHUMD� NHUMD� SHUDZDW� GL� UXDQJ� DQDN� 568'�
%DQJOL�� +DVLO� LGHQWLILNDVL� NLQHUMD� NHUMD�
PHQXQMXNNDQ� UHSRQGHQ� GDODP� SHQHOLWLDQ� LQL�
WLGDN� DGD� GHQJDQ� NLQHUMD� NHUMD� EXUXN� GDQ�
SDOLQJ� EDQ\DN� GHQJDQ� NLQHUMD� NHUMD� FXNXS��
+DVLO�SHQHOLWLDQ� LQL�VHMDODQ�GHQJDQ�SHQHOLWLDQ�
$PDUDO�HW�DO���������\DQJ�PHQHOLWL�KXEXQJDQ�
DQWDUD� SURPRVL� NHUMD� GHQJDQ� NLQHUMD� WHQDJD�
SHUDZDW� GL� 568'� 6LQMDL�� 3HQHOLWLDQ� LQL� MXJD�
PHQXQMXNNDQ�NLQHUMD�NHUMD�SHUDZDW�WLGDN�DGD�
\DQJ�EXUXN� 

+DVLO� DQDOLVD� GLVWULEXVL� IUHNXHQVL� VHWLDS�
LWHP� NXLVLRQHU� PHQXQMXNNDQ� UHVSRQGHQ�
GDODP�SHQHOLWLDQ�LQL�WLGDN�DGD�\DQJ�PHQMDZDE�
WLGDN� VHWXMX� �VNRU� ��� GDQ� VDQJDW� WLGDN� VHWXMX�
�VNRU� ��� VHUWD� SDOLQJ� EDQ\DN� PHPEHULNDQ�
SHQLODLDQ� VHWXMX� �VNRU� ���� +DVLO� LQL�
PHQXQMXNNDQ� GDODP� VLWXDVL� VWUHV� VHODPD�
EHUWXJDV�SHUDZDW�PDVLK�WHWDS�NRQVLVWHQ�GDODP�
PHPEHULNDQ� SHOD\DQDQ� GHQJDQ� PHPEHULNDQ�
NLQHUMD�NHUMD�\DQJ�FXNXS�GDQ�EDKNDQ�EDLN�� 

3HUDZDW� PHUXSDNDQ� WHQDJD� SURIHVVLRQDO�
GDQ�PHPLOLNL� MLZD� NHPDQXVLDDQ� \DQJ� WLQJJL��
'DODP� VLWXDVL� EHEDQ� NHUMD� \DQJ� WLQJJL� GDQ�
EDKNDQ�PHQJDODPL� VWUHV� NHUMD�� SHUDZDW� WHWDS�
EHUXSD\D� PHPEHULNDQ� SHOD\DQDQ� VHEDLN-
EDLNQQ\D� NHSDGD� SDVLHQ�� 3DVLHQ� EXNDQODK�
VHEXDK� REMHN� EHUXSD� EDUDQJ� PDWL�� VHKLQJJD�
DNDQ� WHUELQD� KXEXQJDQ� LQWHUSHUVRQDO� \DQJ�
NXDW�DQWDUD�SDVLHQ�GDQ�SHUDZDW� 

.LQHUMD� DGDODK� HQHUJL� NHUMD�� GDODP�
EDKDVD�,QJJULV�DGDODK�SHUIRUPDQFH�\DLWX�KDVLO�
DWDX� NHOXDUDQ� \DQJ� GLKDVLONDQ� ROHK� IXQJVL-
IXQJVL� DWDX� LQGLNDWRU-LQGLNDWRU� VXDWX�
SHNHUMDDQ� DWDX� VXDWX� SURIHVL� GDODP� NXUXQ�
ZDNWX� WHUWHQWX�� .LQHUMD� SHUDZDW� VDQJDW�
GLSHQJDUXKL� ROHK� VHEHUDSD� EDQ\DN� PHUHND�
PHPEHUL� PDVXNDQ� SDGD� LQVWLWXVL��
3HQDPSDNDQ� KDVLO� NHUMD� WLGDN� WHUEDWDV� SDGD�
SHNHUMD� \DQJ� GXGXN� GDODP� SRVLVL� IXQJVLRQDO�
DWDXSXQ� VWUXNWXUDO�� WHWDSL� MXJD� SDGD� VHPXD�
SHNHUMD�GL�GDODP� LQVWLWXVL� WHUVHEXW� �.XUQLDGL��
������ 

0HQXUXW� SHQHOLWL� GDODP� KDO� LQL� SHUDZDW�
WHODK� PHODNXNDQ� WDQJJXQJ� MDZDE� PHQMDGL�
WHQDJD� SURIHVVLRQDO� ZDODXSXQ� GHQJDQ� VWUHV�
\DQJ� WLQJJL� SHUDZDW� WHWDS� PHPSHUWDKDQNDQ�
NLQHUMD� NHUMD� GDODP� SHOD\DQDQ�� 'DUL� GDWD�
PHQXQMXNNDQD� DGD� GXD� UHVSRQGHQ� GHQJDQ�
VWUHV�EHUDW��+DVLO�NDMLDQ�SHQHOLWL�PHQXQMXNNDQ�
UHVSRQGHQ� LQL� GDODP� NRQGLVL� PHPLOLNL� DQDN�
\DQJ� EDUX� EHUXVLD� �� EXODQ�� .RQGLVL� LQL�
PHQ\HEDENDQ� VWUHV� \DQJ� OHELK� EDJL� SHUDZDW�
QDPXQ� SHUDZDW� WHWDS� PHODNXNDQ� WXJDV�
GHQJDQ� VHEDLN-EDLNQQ\D�� 'DUL� XUDLDQ� GL� DWDV�
SHQHOLWL�PHQ\LPSXONDQ�SHUDZDW�GL�UXDQJ�DQDN�
568'� %DQJOL� WHWDS� EHUXSD\D� PHPEHULNDQ�
NLQHUMD�\DQJ�EDLN�GDODP�SHOD\DQDQ�ZDODXSXQ�
GDODP�NRQGLVL�VWUHV�NHUMD� 

 
$QDOLVD� KXEXQJDQ� VWUHV� NHUMD� GHQJDQ�
NLQHUMD�NHUMD�GL�UXDQJ�DQDN�568'�%DQJOL 

 8ML� VWDWLVWLF� PHQXQMXNNDQ� S� �� �����
\DQJ� EHUDUWL� DGD� KXEXQJDQ� DQWDUD� VWUHV� NHUMD�
GHQJDQ�NLQHUMD�SHUDZDW�GL�UXDQJ�DQDN�568'�
%DQJOL� �U ������� 5XDQJ� DQDN� PHUXSDNDQ�
UXDQJDQ� GHQJDQ� VSHVLILNDVL� NKXVXV�� 7HQWX�
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GDODP� SHOD\DQDQ\D� SHUDZDW� DNDQ� PHPLOLNL�
EHEDQ�\DQJ�OHELK�NDUHQD�SDVLHQ�\DQJ�GLKDGDSL�
DGDODK� VHRUDQJ� DQDN�� .RQGLVL� LQL� DNDQ�
PHQLPEXONDQ� VWUHV� NHUMD� EDJL� SHUDZDW� GDQ�
PHPSHQJDUXKL� NHQHUMD� NHUMD� GDODP�
SHOD\DQDQ�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� PHOLKDW�
KXEXQJDQ� VWUHV� NHUMD� GHQJDQ� NLQHUMD� NHUMD�
SHUDZDW� GL� UXDQJ� DQDN� 568'� %DQJOL�� +DVLO�
DQDOLVD� VWDWLVWLF� PHQXQMXNNDQ� DGD� KXEXQJDQ�
\DQJ� VLJQLILNDQ� DQWDUD� VWUHV� NHUMD� GHQJDQ�
NLQHUMD�SHUDZDW�GL�UXDQJ�DQDN�568'�%DQJOL��
+DVLO� XML� MXJD�PHQXQMXNNDQ�QLODL�FRUUHODWLRQ�
FRHIILFLHQW� VHEHVDU� ������ \DQJ� DUWLQ\D�
KXEXQJDQ� DQWDUD� VWUHV� NHUMD� GHQJDQ� NLQHUMD�
NHUMD�PHUXSDNDQ�KXEXQJDQ�VHGDQJ� 

%HEHUDSD� SHQHOLWLDQ� VHEHOXPQ\D�
PHQXQMXNNDQ� KXEXQJDQ� VWUHV� NHUMD� GHQJDQ�
NLQHUMD� NHUMD� SHUDZDW�� +DVLO� SHQHOLWLDQ� \DQJ�
GLODNXNDQ� 6\XUNL� ������� PHQXQMXNNDQ� KDVLO��
EDKZD� VWUHVV� NHUMD� EHUKXEXQJDQ� VHFDUD�
VLJQLILNDQ� GHQJDQ� KXEXQJDQ� QHJDWLYH�� \DLWX�
VHPDNLQ� WLQJJL� VWUHVV� NHUMD� PDNDQ� NLQHUMD�
SHUDZDW� DNDQ� VHPDNLQ� WXUXQ� GDQ� VHEDOLNQ\D�
MLND�VWUHVV�NHUMD�VHPDNLQ�UHQGDK�PDND�NLQHUMD�
NHUMD� DNDQ� VHPDNLQ� EDLN�� +DVLO� \DQJ� VDPD�
GLWXQMXNNDQ�ROHK�SHQHOLWLDQ�%XGL��������\DQJ�
PHQXQMXNNDQ� KXEXQJDQ� VLJQLILNDQ� DQWDUD�
VWUHVV� NHUMD� GHQJDQ� NLQHUMD� NHUMD� SHUDZDW��
+DVLO� \DQJ� EHUEHGD� GLWXQMXNNDQ� ROHK�
SHQHOLWLDQ�6DQMD\D��������PHQXQMXNNDQ�WLGDN�
DGD� KXEXQJDQ� VLJQLILNDQ� DQWDUD� VWUHVV� NHUMD�
GHQJDQ�NLQHUMD�NHUMD�SHUDZDW� 

1LODL� FRUUHODWLRQ� FRHIILFLHQW� VHEHVDU�
������ EHUPDNQD� KXEXQJDQ� DQWDUD� VWUHV� NHUMD�
GHQJDQ� NLQHUMD� NHUMD� PHUXSDNDQ� KXEXQJDQ�
VHGDQJ� GDQ� PHPLOLNL� KXEXQJDQ� SRVLWLI� \DQJ�
DUWLQ\D� VHPDNLQ� EHUDW� VWUHV� NHUMD� VHPDNLQ�
EXUXN�NLQHUMD�NHUMD�GDQ�VHEDOLNQQ\D�VHPDNLQ�
ULQJDQ� VWUHV� NHUMD� PDND� NLQHUMD� NHUMD� DNDQ�
VHPDNLQ� EDLN�� 0HQXUXW� SHQHOLWL� VWUHV� NHUMD�
WLGDN� VHODOX� PHQHQWXNDQ� NLQHUMD� VHRUDQJ�
SHUDZDW�� +DVLO� DQDOLVD� GDWD� PHQXQMXNNDQ�
EHEHUDSD� UHVSRQGHQ� GHQJDQ� VWUHV� NHUMD�
VHGDQJ� KDUXVQ\D� GHQJDQ� NLQHUMD� NHUMD� \DQJ�
FXNXS� WHWDSL�EHEHUDSD�SHUDZDW�GL�UXDQJ�DQDN�
PHQXQMXNNDQ�ZDODXSXQ�PHUHND�GHQJDQ�VWUHV�
NHUMD� WHWDS� PHPEHULNDQ� NLQHUMD� NHUMD� \DQJ�
EDLN�� 1DPXQ� VHFDUD� NHVHOXUXKDW� VWUHV� NHUMD�
\DQJ� WLQJJL�DNDQ�EHUGDPSDN�SDGD�SHQXUXQDQ�
NLQHUMD�NHUMD�SHUDZDW 

 
.(6,038/$1 

6HVXDL� GHQJDQ� KDVLO� SHQHOLWLDQ� GDSDW�
GLVLPSXONDQ� EDKZD� UHVSRQGHQ� GDODP�
SHQHOLWLDQ� LQL� SDOLQJ� EDQ\DN� VWUHV� NHUMD�
VHGDQJ�\DLWX�VHEDQ\DN����UHVSRQGHQ���������

GDQ�GDQ�DGD���UHVSRQGHQ��������GHQJDQ�VWUHV�
EHUDW�� ,GHQWLILNDVL� NLQHUMD� NHUMD� SHUDZDW�
5XDQJ� $QDN� 568'� %DQJOL� PHQXQMXNNDQ�
UHSRQGHQ� GDODP� SHQHOLWLDQ� LQL� WLGDN� DGD�
GHQJDQ�NLQHUMD�NHUMD�EXUXN�GDQ�SDOLQJ�EDQ\DN�
GHJDQ�NLQHUMD�NHUMD�FXNXS�\DLWX�VHEDQ\DN����
UHVSRQGHQ� ��������� $GD� KXEXQJDQ� \DQJ�
VLJQLILNDQ� DQWDUD� VWUHV� NHUMD� GHQJDQ� NLQHUMD�
SHUDZDW�GL�UXDQJ�DQDN�568'�%DQJOL� 

6HVXDL� KDVLO� SHQHOLWLDQ� LQL� PDND� NHSDGD��
SHUDZDW� � NKXVXVQ\D� GL� 5XDQJ� �$QDN�568'�
%DQJOL� DJDU� WHWDS� PDPSX� PHQJHOROD� GLUL�
VHKLQJJD�PDPSX�PHQJDWDVL�VWUHVV�NHUMD�\DQJ�
GLKDGDSL� VDDW� EHUWXJDV�� 3HQHOLWLDQ� ODQMXWDQ�
XQWXN� PHQJLGHQWLILNDVL� OHELK� PHQGDODP�
IDNWRU-IDNWRU�SHQ\HEDE�VWUHVV�NHUMD�NKXVXVQ\D�
GL�UXDQJ�DQDN�MXJD�SHUOX�GLODNXNDQ�� 

 
.(3867$.$$1 
$PDUDO�� *��� %XVKHH�� -��� &RUGDQL�� 8�� *���

.$:$6+,7$�� .��� 5H\QROGV�� -�� +���
$/0(,'$�� )�� )��0�� '�� (���«� -XQKR��
0�� GR� &�� %�� �������� +XEXQJDQ� DQWDUD�
SURPRVL� NHUMD� GHQJDQ� NLQHUMD� WHQDJD�
SHUDZDW� GL� 568'� 6LQMDL�� -RXUQDO� RI�
3HWURORJ\�� �������� ����–������ KWWSV���
GRL�RUJ���������
&%2����������������� 

%DNUL�� 0�� +�� �������� 0DQDMHPHQ�
NHSHUDZDWDQ� �NRQVHS� GDQ� DSOLNDVL�
GDODP� SUDNWLN� NHSHUDZDWDQ�
SURIHVLRQDO���<RJ\DNDUWD��3XVWDND�%DUX�
3UHVV� 

)DMULOODK�� )��� 	� 1XUILWULDQL�� 1�� ��������
+XEXQJDQ� 6WUHV� .HUMD� GHQJDQ� .LQHUMD�
3HUDZDW�3HODNVDQD�GDODP�0HODNVDQDNDQ�
3HOD\DQDQ� .HSHUDZDWDQ� GL� ,QVWDODVL�
*DZDW� 'DUXUDW� 5XPDK� 6DNLW� 8PXP�
$QXWDSXUD� 3DOX�� -XUQDO� .HSHUDZDWDQ�
6ULZLMD\D����������–��� 

*HUXQJDQ����������SVLNRORJL�VRVLDO��%DQGXQJ��
37��5HILND�DGLWDPD� 

+DU\DQWL�� +��� $LQL�� )��� 	� 3XUZDQLQJVLK�� 3��
�������� +XEXQJDQ� $QWDUD� %HEDQ�.HUMD�
'HQJDQ�6WUHV�.HUMD�3HUDZDW�'L�,QVWDODVL�
*DZDW� 'DUXUDW� 5VXG� .DEXSDWHQ�
6HPDUDQJ�� -XUQDO� 0DQDMHPHQ�
.HSHUDZDWDQ��������������� 

+DZDUL�� '�� �������� 6WUHVV�� &HPDV�� GDQ�
'HSUHVL��-DNDUWD��).�8,� 

+XUORFN�� (�� %�� �������� 3VLNRORJL�
3HUNHPEDQJDQ�� 6XDWX� 3HQGHNDWDQ�
6HSDQMDQJ�5HQWDQJ�.HKLGXSDQ3VLNRORJL�
3HUNHPEDQJDQ�� 6XDWX� 3HQGHNDWDQ�
6HSDQMDQJ�5HQWDQJ�.HKLGXSDQ��-DNDUWD��
(UODQJJD� 



 

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

 

.HPHQNHV�� 5�� �������� ,QIRGDWLQ� 3HUDZDW�
�����3GI�� 5HWULHYHG� IURP� KWWS���
ZZZ�GHSNHV�JR�LG�UHVRXUFHV�GRZQORDG�
SXVGDWLQ�LQIRGDWLQ�LQIRGDWLQ� SHUDZDW�
�����SGI 

.XUQLDGL�� ��������0DQDJHPHQ� .HSHUDZDWDQ�
GDQ� 3URVSHNWLIQ\D� 7HRUL��� .RQVHS� GDQ�
$SOLNDVL�� -DNDUWD�� )DNXOWDV� .HGRNWHUDQ�
8QLYHUVLWDV�,QGRQHVLD� 

0DQJNXQHJDUD�� ��������0DQDMHPHQ� 6XPEHU�
'D\D� 0DQXVLD�� 3HUXVDKDDQ�� %DQGXQJ��
37��5HPDMD�5RVGDNDU\D� 

1RWRDWPRMR�� �������� 0HWRGRORJL� 3HQHOLWLDQ�
.HVHKDWDQ��-DNDUWD��5LQHND�&LSWD� 

1XUVDODP����������0DQDMHPHQ�.HSHUDZDWDQ��
-DNDUWD��6DOHPED�0HGLND� 

1XUVDODP�� �������� 0HWRGDORJL� SHQHOLWLDQ�
,OPX� $.HSHUDZDWDQௗ�� 3HQGHNDWDQ�
3UDNWLV� �(G����� -DNDUWD�� 6DOHPED�
0HGLND� 

3RWWHU�� 3�� $��� 	� 3HUU\�� $�� *�� ��������

)XQGDPHQWDO� .HSHUDZDWDQ� -LOLG� ��� �'��
1XU� )LWULDQL�� 2�� 7DPSXERORQ�� 	� )��
'LED�� (GV��� ��WK� HG���� -DNDUWD�� 6DOHPED�
0HGLND� 

331,��7��3��6��'�� ��������6WDQGDU�'LDJQRVLV�
.HSHUDZDWDQ� ,QGRQHVLD� 'HILQLVL� GDQ�
,QGLNDWRU� 'LDJQRVWLN� ��VW� HG���� -DNDUWD�
6HODWDQ��'33�331,� 

6FKXOOHU�� �������� 0DQDJHPHQ� 6XPEHU� 'D\D�
0DQXVLDௗ�� 0HQJDKDGDSL� $EDG� ����
6XUDED\D��(UODQJJD� 

6XJL\RQR�� �������� 0HWRGH� 3HQHOLWLDQ�
.XDQWLWDWLI�� .XDOLWDWLI�� GDQ� 5	'��
%DQGXQJ��$/)$%(7$� 

6ZDUMDZD�� .�� �������� 6WDWLVWLN� .HVHKDWDQ��
�$GLW\D� $UL�� (G��� �(G�� ,��� <RJ\DNDUWD��
$1',� 

7DUZDND����������.HVHODPDWDQ�GDQ�.HVHKDWDQ�
.HUMDௗ�� 0DQDMHPHQ� GDQ�� ,PSOHPHQWDVL�
.�� GL� 7HPSDW� .HUMD�� 6XUDNDUWD��
+DUDSDQ�3UHVV�� 


