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$%675$. 
/DWDU�%HODNDQJ��3HUWXPEXKDQ�SHQGXGXN�\DQJ�EHVDU�WDQSD�GLLULQJL�NXDOLWDV�VXPEHU�GD\D�
PDQXVLD�\DQJ�EDLN�PHPSHUVXOLW�XVDKD�SHQLQJNDWDQ�GDQ�SHPHUDWDDQ�NHVHMDKWHUDDQ�UDN\DW��
3HPDKDPDQ� WHUKDGDS� SHQJHWDKXDQ� \DQJ� EDLN� GLKDUDSNDQ� GDSDW� PXQFXO� VLNDS� EHUXSD�
NHVDGDUDQ� GDQ� QLDW� XQWXN� PHQJJXQDNDQ� DODW� NRQWUDVHSVL� \DQJ� DPDQ� GDQ� EHUNXDOLWDV�
VHKLQJJD�MLND�SHQJHWDKXDQ�EDLN�PDND�SURJUDP�.%�SXQ�DNDQ�EHUKDVLO�7XMXDQ�SHQHOLWLDQ�LQL�
DGDODK�XQWXN�PHQJHWDKXL�KXEXQJDQ�WLQJNDW�SHUVHSVL�LEX�WHUKDGDS�SHQJJXQDDQ�NRQWUDVHSVL�
,8'�GL�:LOD\DK�.HUMD�3XVNHVPDV���'HQSDVDU�6HODWDQ�� 
0HWRGH��0HWRGH�\DQJ�GLSHUJXQDNDQ�DGDODK�DQDOLWLN�FURVV�VHFWLRQDO��3RSXODVL�GDODP�\DQJ�
GLJXQDNDQ� VHEDQ\DN� ��� LEX� DNVHSWRU�.%� ,8'� GL�:LOD\DK�.HUMD� 3XVNHVPDV� ,�'HQSDVDU�
6HODWDQ� SDGD� EXODQ� -DQXDUL� ������ 3HQJDPELODQ� VDPSHO� GLODNXNDQ� VHFDUD� LQFLGHQWDO�
VDPSOLQJ�� 
+DVLO��0LQDW�GDQ�SHUVHSVL�LEX�GDODP�SHPLOLKDQ�NRQWUDVHSVL�,8'�PHQXQMXNNDQ�PLQDW�WLQJ�
JL�GDODP�SHPLOLKDQ�NRQWUDVHSVL�,8'�GHQJDQ�SUHVHQWDVH������� 
.HVLPSXODQ��6HEDJDLDQ�EHVDU�DNVHSWRU�PHPLOLNL�SHQGLGLNDQ�\DQJ�WLQJJL��JDPEDUDQ�PLQDW�
GDQ� SHUVHSVL� GDODP� SHPLOLKDQ� NRQWUDVHSVL� ,8'� EHUSHQJDUXK� WHUMXJD� WHUKDGDS� LQIRUPDVL�
\DQJ�GLWHULPD�ROHK�DNVHSWRU� WHUKDGDS�SHPLOLKDQ�NRQWUDVHSVL�\DQJ�DNDQ�GLSDNDL�DNVHSWRU��
(GXNDVL� GDUL� WHQDJD� NHVHKDWDQ� VDQJDW� SHQWLQJ� XQWXN�PHPEHULNDQ� � GXNXQJDQ� GDQ�PLQDW�
VHVHRUDQJ�GDODP�PHPLOLK�NRQWUDVHSVL�,8'� 
.DWD�NXQFL���3HUVHSVL�LEX��.RQWUDVHSVL�,8'��.HOXDUJD�EHUHQFDQD 
 
$%675$&7 
%DFNJURXQG�� /DUJH� SRSXODWLRQ� JURZWK� ZLWKRXW� EHLQJ� DFFRPSDQLHG� E\� JRRG� TXDOLW\�
KXPDQ� UHVRXUFHV� FRPSOLFDWHV� HIIRUWV� WR� LQFUHDVH� DQG� GLVWULEXWH� SHRSOH
V� ZHOIDUH�� *RRG�
XQGHUVWDQGLQJ�RI�NQRZOHGJH�LV�H[SHFWHG�WR�HPHUJH�DWWLWXGHV�LQ�WKH�IRUP�RI�DZDUHQHVV�DQG�
LQWHQWLRQ� WR� XVH� VDIH� DQG� TXDOLW\� FRQWUDFHSWLYHV�� 7KH� SXUSRVH� RI� WKLV� VWXG\� ZDV� WR�
GHWHUPLQH� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� OHYHO� RI� PRWKHU
V� SHUFHSWLRQ� RI� WKH� XVH� RI� ,8'�
FRQWUDFHSWLRQ�LQ�WKH�:RUN�$UHD�RI�3XVNHVPDV���6RXWK�'HQSDVDU�� 
0HWKRG��7KH�VWXG\�HPSOR\HG�D�FURVV�VHFWLRQDO�DQDO\WLF��7KH�SRSXODWLRQ�LQ�WKLV�VWXG\�ZHUH�
��� ,8'� IDPLO\�SODQQLQJ�DFFHSWRUV� LQ� WKH�:RUN�$UHD�RI�3XVNHVPDV�,�6RXWK�'HQSDVDU� LQ�
-DQXDU\�������6DPSOLQJ�ZDV�FDUULHG�RXW�E\�LQFLGHQWDO�VDPSOLQJ�� 
5HVXOWV��7KHLU�LQWHUHVW�DQG�SHUFHSWLRQ�LQ�WKH�FKRLFH�RI�,8'�FRQWUDFHSWLRQ�VKRZHG�D�KLJK�
LQWHUHVW�LQ�WKH�FKRLFH�RI�,8'�FRQWUDFHSWLRQ�ZLWK�D�SHUFHQWDJH�RI������� 
&RQFOXVLRQ��0RVW�RI�WKH�DFFHSWRUV�KDYH�KLJK�HGXFDWLRQ���WKH�SLFWXUH�RI�LQWHUHVW�DQG�� 

 
-851$/�5,6(7�.(6(+$7$1�1$6,21$/ 

sK>͘�ϱ�EK͘�Ϯ�,ĂůĂŵĂŶ�ϭϬϵ—ϭϭϱ� 
W�-�/^^E�͗�ϮϱϴϬ-ϲϭϳϯ 
��–�/^^E�͗�Ϯϱϰϴ-ϲϭϰϰ 

�ǀĂŝůĂďůĞ�KŶůŝŶĞ�ŚƩƉ͗ͬͬŽũƐ͘ŝƚĞŬĞƐ-ďĂůŝ͘ĂĐ͘ŝĚͬŝŶĚĞǆ͘ƉŚƉͬũƌŬŶͬŝŶĚĞǆ 



 

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

 

/$7$5�%(/$.$1* 
-XPODK�SHQGXGXN�\DQJ�EHVDU�WDQSD�GLLULQJL�

NXDOLWDV� VXPEHU� GD\D� PDQXVLD� \DQJ� EDLN�
PHPSHUVXOLW� XVDKD� SHQLQJNDWDQ� GDQ� SHPHU�
DWDDQ� NHVHMDKWHUDDQ� UDN\DW�� 6HPDNLQ� WLQJJL�
SHUWXPEXKDQ� SHQGXGXN� VHPDNLQ� EHVDU� XVDKD�
\DQJ�GLSHUOXNDQ�XQWXN�PHPSHUWDKDQNDQ�WLQJ�
NDW� NHVHMDKWHUDDQ� UDN\DW� �+DQGD\DQL�� �������
6DODK�VDWX�XVDKD�XQWXN�PHQDQJJXODQJL�PDVD�
ODK� NHSHQGXGXNDQ� WHUVHEXW� DGDODK� GHQJDQ�
PHQJLNXWL� SURJUDP� .HOXDUJD� %HUHQFDQD�
�.%���3URJUDP�LQL�GLPDNVXGNDQ�XQWXN�PHP�
EDQWX�SDVDQJDQ�GDQ�SHURUDQJDQ�GDODP�WXMXDQ�
NHVHKDWDQ�UHSURGXNVL�\DQJ�EHUNXDOLWDV��6HODLQ�
LWX� PHODOXL� SURJUDP� LQL� GDSDW� PHQXUXQNDQ�
DQJND�NHPDWLDQ�LEX��ED\L��GDQ�DQDN�VHUWD�SH�
QDQJJXODQJDQ� PDVDODK� NHVHKDWDQ� UHSURGXNVL�
GDODP� UDQJND� PHPEDQJXQ� NHOXDUJD� NHFLO�
EHUNXDOLWDV�� VHUWD� � XQWXN�PHPSHUVLDSNDQ� NH�
KLGXSDQ� GDODP� PHQGXNXQJ� XSD\D� SHQLQJ�
NDWDQ� NXDOLWDV� JHQHUDVL� PHQGDWDQJ�
�1RYLDZDWL�������� 

.HELMDNDQ�RSHUDVLRQDO�GLNHPEDQJNDQ�EHU�
GDVDUNDQ� WXMXK� PLVL� JHUDNDQ� .%� 1DVLRQDO��
0LVL� SHUWDPD� GDQ� NHGXD� DGDODK� PHP�
EHUGD\DNDQ� PDV\DUDNDW� GDQ� PHQJJDODQJ�
NHPLWUDDQ� GDODP� XSD\D� PHQLQJNDWNDQ� NHVH�
MDKWHUDDQ�� PLVL� NHWLJD� PHQFLSWDNDQ� NH�
PDQGLULDQ� GDQ� NHWDKDQDQ� NHOXDUJD�� 0LVL�
NHHPSDW� DGDODK�PHQLQJNDWNDQ� NXDOLWDV� SHOD�
\DQDQ�.%�NHVHKDWDQ�UHSURGXNVL��0LVL�NHOLPD��
NHHQDP� GDQ� NHWXMXK� DGDODK� PHZXMXGNDQ�
NHVHWDUDDQ� JHQGHU� PHODOXL� SURJUDP� .%� GDQ�
PHQLQJNDWNDQ� XSD\D� SHPEHUGD\DDQ� ZDQLWD�
GDODP� SURJUDP� .%�� PHPSHUVLDSNDQ� VXPEHU�
GD\D�PDQXVLD� �6'0��EHUNXDOLWDV� VHMDN� SHP�
EXDKDQ�VHUWD�PHQ\HGLDNDQ�GDWD�GDQ�LQIRUPDVL�
GDODP�VNDOD�PLNUR��+DQGD\DQL�������� 

6HVHRUDQJ� GDODP� PHPLOLK� NRQWUDVHSVL� GL�
KDUDSNDQ� PHPSHUKDWLNDQ� NHXQWXQJDQ� GDQ�
NHOHELKDQ� GDUL� NRQWUDVHSVL� \DQJ� GL� LQJLQNDQ�
GDUL� LQGLYLGX� LWX� VHQGLUL�� 6\DUDW� XQWXN�PHP�
LOLK� PHWRGH� NRQWUDVHSVL� DGDODK� DPDQ�� GDSDW�
GLDQGDONDQ�� VHGHUKDQD�� PXUDK�� GDQ� GDSDW�
GLWHULPD� ROHK� RUDQJ� EDQ\DN� GDQ� SHPDNDLDQ�
MDQJND� SDQMDQJ�� �+DUWDQWR�� ������� ,8'� MXJD�
GDSDW� GLSDNDL� VHEDJDL� DODW� NRQWUDVHSVL� 3DVFD�
3HUVDOLQDQ� GDQ� 3DVFD� .HJXJXUDQ�� %HUGDVDU�
NDQ�GDWD�SDGD�EXODQ�-DQXDUL�������KDVLO�SHOD�
\DQDQ�3HVHUWD�.%�EDUX�\DLWX�VHEDQ\DN��������
SHVHUWD�� 5LQFLDQ� KDVLO� SHOD\DQDQ� 3HVHUWD�.%�

EDUX�DGDODK�VHEDJDL�EHULNXW���VHEDQ\DN�������
SHVHUWD� ,8'� ���������� ���� SHVHUWD� 02:�
�����������SHVHUWD�023��������������SHVHUWD�
.RQGRP� � ��������� � ������ � SHVHUWD� � ,PSODQW��
�������� ������� �SHVHUWD� �6XQWLNDQ� � ����������
GDQ� ������ SHVHUWD� 3LO� ��������� �%..%1��
������� 

7LQGDNDQ�VHVHRUDQJ�GLSHQJDUXKL�ROHK�PXO�
WL� IDNWRU�� WDN� WHUNHFXDOL� WLQGDNDQ�SHQJJXQDDQ�
DODW� NRQWUDVHSVL�� )DNWRU-� IDNWRU� \DQJ�
PHPSHQJDUXKL��GLDQWDUQ\D�IDNWRU�SUHGLVSRVLVL�
�SHQJHWDKXDQ�� VLNDS� GDQ� XQVXU-XQVXU� ODLQ�
\DQJ� DGD� GDODP� LQGLYLGX��� IDNWRU� SHQGXNXQJ�
\DLWX�WHUVHGLDQ\D�VDUDQD�NHVHKDWDQ�GDQ�IDNWRU�
SHQJXDW� VHSHUWL� GXNXQJDQ� NHOXDUJD�� 3HQJH�
WDKXDQ� \DQJ� GLPDNVXG� GLDWDV� DGDODK� SHQJH�
WDKXDQ� LEX� WHQWDQJ� SHQJJXQDDQ� NRQWUDVHSVL�
WHUXWDPD� PDQIDDWQ\D� GDODP� PHQFHJDK� NH�
KDPLODQ�� 3HQJHWDKXDQ� LQL� GLKDUDSNDQ� GDSDW�
EHUSHQJDUXK�WHUKDGDS�PXQFXOQ\D�VLNDS�EHUX�
SD� NHVDGDUDQ� GDQ� QLDW� XQWXN� PHQJJXQDNDQ�
DODW� NRQWUDVHSVL� \DQJ� DPDQ� GDQ� EHUNXDOLWDV�
�1RWRDWPRMR�� ������� +DO� LQL� VHVXDL� GHQJDQ�
SHQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK� *HUWOHU� GDQ�
0RO\QHDX[� �������\DQJ�GLNXWLS�ROHK�6\DILWUL�
�������� OHELK� GDUL� ���� SHQJJXQD� .%� \DQJ�
PHPLOLNL� SHQJHWDKXDQ� EDLN� GDQ� WLGDN� MDXK�
EHUEHGD� GHQJDQ� SHQHOLWLDQ� \DQJ� GLODNXNDQ�
ROHK� 6LQGKXQJ� �������� VHEDQ\DN� ���� LEX�
PHPSXQ\DL� SHQJHWDKXDQ� \DQJ� EDLN� WHQWDQJ�
.%�� 6HKLQJJD� MLND� SHQJHWDKXDQ� EDLN� PDND�
SURJUDP�.%�SXQ�DNDQ�EHUKDVLO�� 

%HUGDVDUNDQ� KDVLO� VXUYHL� DZDO� GDWD�
SHQHOLWLDQ� GL� :LOD\DK� .HUMD� 3XVNHVPDV� ��
'HQSDVDU�6HODWDQ� WHUOLKDW� SDVDQJDQ�XVLD� VXE�
XU���������WHODK�PHQMDGL�DNVHSWRU�.%�QDPXQ�
KDQ\D� ������� GDUL� MXPODK� WHUVHEXW�
PHQJJXQDNDQ� ,8'��%HUGDVDUNDQ�XUDLDQ�GLDW�
DV�SHQHOLWL� WHUWDULN�XQWXN�PHQHOLWL� EDJDLPDQD�
KXEXQJDQ� SHUVHSVL� LEX� WHQWDQJ� ,8'� GHQJDQ�
NHLNXWVHUWDDQ� ,EX� VHEDJDL� DNVHSWRU� ,8'� GL�
3XVNHVPD���'HQSDVDU�6HODWDQ� 

 
0(72'( 

0HWRGHORJL� \DQJ� GLSHUJXQDNDQ� GDODP�
SHQHOLWLDQ� LQL� DGDODK� DQDOLWLN� FURVV� VHFWLRQDO�
XQWXN� PHQJDQDOLVD� KXEXQJDQ� SHQJHWDKXDQ�
LEX� WHQWDQJ� ,8'� GHQJDQ� NHLNXW� VHUWDDDQ� LEX�
VHEDJDL� DNVHSWRU� ,8'�� 3RSXODVL� GDODP�
SHQHOLWLDQ�LQL�DGDODK�LEX�DNVHSWRU�.%�,8'�GL�
3XVNHVPDV� ,�'HQSDVDU� 6HODWDQ� GHQJDQ� NULWH�

SHUFHSWLRQ�LQ�WKH�VHOHFWLRQ�RI�,8'�FRQWUDFHSWLRQ�DOVR�DIIHFWV�WKH�LQIRUPDWLRQ�UHFHLYHG�E\�
WKH�DFFHSWRUV�RQ�WKH�FKRLFH�RI�FRQWUDFHSWLRQ�WKDW�ZLOO�EH�XVHG�E\�WKH�DFFHSWRUV��(GXFDWLRQ�
IURP�KHDOWK�ZRUNHUV�LV�YHU\�LPSRUWDQW�WR�SURYLGH�VXSSRUW�DQG�LQWHUHVW�LQ�FKRRVLQJ�DQ�,8'�
FRQWUDFHSWLRQ� 
.H\ZRUGV��0RWKHU
V�SHUFHSWLRQ��,8'�FRQWUDFHSWLRQ��)DPLO\�SODQLQJ 
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NULWHULD� LQNOXVL�� 7HNQLN� SHQJXPSXODQ� GDWD�
GHQJDQ� NXHVLRQHU� VHGDQJNDQ� � DQDOLVLV� GDWD�
\DLWX�DQDOLVD�XQLYDULDQW�GDQ�ELYDULDW� 

 
+$6,/� 
7DEHO� ����� 'LVWULEXVL� IUHNXHQVL� NDUDNWHULVWLN�
UHVSRQGHQ� EHUGDVDUNDQ� XPXU�� 3HQGLGLNDQ��
GDQ�SHNHUMDDQ�VXDPL 

%HUGDVDUNDQ�WDEHO�����GLDWDV��GDUL����UHVSRQG�
HQ� \DQJ� GLWHOLWL� GLNHWDKXL� MXPODK� � UHVSRQGHQ�
\DQJ�EHUXPXU���-���WDKXQ�\DQJ�EHUMXPODK����
UHVSRQGHQ� ������ ���� SHQGLGLNDQ� WHUDNKLU� UH�
VSRQGHQ� � VHEDJLDQ� EHVDU� UHVSRQGHQ� EHUSHQ�
GLGLNDQ� WHUDNKLU�60$�\DQJ�EHUMXPODK����UH�
VSRQGHQ� ������ ��� GDQ� SHNHUMDDQ� VHEDJLDQ�
EHVDU� VHEDJDL� SHGDJDQJ� EHUMXPODK� ��� UH�
VSRQGHQ��������� 

 
7DEHO� ���� 'LVWULEXVL� IUHNXHQVL� NDUDNWHULVWLN�
UHVSRQGHQ�EHUGDVDUNDQ�XPXU��SHQGLGLNDQ��GDQ�
SHNHUMDDQ�LEX� 

%HUGDVDUNDQ�WDEHO�����GLDWDV��GDUL����UHVSRQG�
HQ�\DQJ�GLWHOLWL�GLNHWDKXL��UHVSRQGHQ�EHUXPXU�
��-��� WDKXQ� \DQJ� EHUMXPODK� ��� UHVSRQGHQ�
������ ���� SHQGLGLNDQ� UHVSRQGHQ� EHUSHQGLGL�
NDQ�60$�\DQJ�EHUMXPODK����UHVSRQGHQ�������
����GDQ�VHEDJLDQ�EHVDU�UHVSRQGHQ�VHEDJDL�LEX�
UXPDK� WDQJJD� EHUMXPODK� ��� UHVSRQGHQ� ������
��� 
 
7DEHO� ���� 'LVWULEXVL� IUHNXHQVL� NDUDNWHULVWLN�
UHVSRQGHQ� EHUGDVDUNDQ� SHUQDK� PHQGDSDWNDQ�
LQIRUPDVL�,8'� 

%HUGDVDUNDQ� WDEHO� GL� DWDV�� GLNHWDKXL� GDUL� ���
UHVSRQGHQ� ������� VHOXUXKQ\D� SHUQDK�
PHQGDSDWNDQ�LQIRUPDVL�WHQWDQJ�,8'� 
 
7DEHO� ���� 'LVWULEXVL� IUHNXHQVL� NDUDNWHULVWLN�
UHVSRQGHQ�EHUGDVDUNDQ�VXPEHU�LQIRUPDVL�WHQ�
WDQJ�,8'� 
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%HUGDVDUNDQ� WDEHO� ���� GL� DWDV�� GLNHWDKXL�
GDUL����UHVSRQGHQ�\DQJ�GLWHOLWL�VHEDJLDQ�EHVDU�
GDUL�UHVSRQGHQ�PHQGDSDWNDQ�VXPEHU�LQIRUPD�
VL� GDUL� WHQDJD� NHVHKDWDQ� \DQJ� EHUMXPODK� ���
UHVSRQGHQ��������� 

 
7DEHO� ���� 'LVWULEXVL� IUHNXHQVL� NDUDNWHULVWLN�
UHVSRQGHQ�EHUGDVDUNDQ� MXPODK�DQDN�\DQJ�GL�
PLOLNL� VHNDUDQJ�� GXNXQJDQ� VXDPL� GDQ� PLQDW�
LEX�XQWXN�PHQMDGL�DNVHSWRU�,8' 

%HUGDVDUNDQ� WDEHO� ���� GL� DWDV�� GDUL� ��� UH�
VSRQGHQ� \DQJ� GLWHOLWL� GLNHWDKXL� VHEDJLDQ� EH�
VDU� GDUL� UHVSRQGHQ� PHPLOLNL� �-�� DQDN� \DQJ�
EHUMXPODK����UHVSRQGHQ���������GDQ�VHEDJL�
DQ� EHVDU� GDUL� UHVSRQGHQ� PHQGDSDWNDQ�
GXNXQJDQ� SRVLWLI� GDUL� VXDPL� EHUMXPODK� ���
UHVSRQGHQ� ������� 6HEDJLDQ� EHVDU� UHVSRQGHQ�
MXJD�PHPLOLNL� PLQDW� WLQJJL� GDODP� SHPLOLKDQ�
NRQWUDVHSVL� ,8'� EHUMXPODK� ��� UHVSRQGHQ�
��������� 
 

3(0%$+$6$1 
%HUGDVDUNDQ�GXNXQJDQ�VXDPL�GDQ�NHLNX�

WHVHUWDDQ� LEX� GDODP� SHPLOLKDQ� NRQWUDVHSVL�
,8'� SDGD� WDEHO� ����PHQXQMXNNDQ� EDKZD� VH�
EDJLDQ� EHVDU� GXNXQJDQ� VXDPL� GDODP� SHPLOL�
KDQ�NRQWUDVHSVL�,8'�\DLWX�SRVLWLI�VHMXPODK����
RUDQJ� ������ ���� +DO� WHUVHEXW� PHQXQMXNNDQ�
EDKZD� GXNXQJDQ� VXDPL� DGDODK� GRURQJDQ�
\DQJ� GLEHULNDQ� ROHK� VXDPL� EHUXSD� GXNXQJDQ�
PRULO�GDQ�PDWHULO�GDODP�KDO�PHZXMXGNDQ�VXD�
WX�UHQFDQD�\DQJ�GDODP�KDO�LQL�DGDODK�SHPLOL�
KDQ�NRQWUDVHSVL��)ULHGPDQ��������GDODP�3UD�
VHW\DZDWL���������'XNXQJDQ�PHPEXDW�NHOXDU�
JD� PDPSX� PHODNVDQDNDQ� IXQJVLQ\D�� NDUHQD�
DQJJRWD� NHOXDUJD�PHPDQJ� VHKDUXVQ\D� VDOLQJ�
PHPEHULNDQ� GXNXQJDQ� GDQ� VDOLQJ� PHPSHU�
KDWLNDQ� NHDGDDQ� GDQ� NHEXWXKDQ� NHVHKDWDQ�
LVWUL� 

3HUQ\DWDDQ� WHUVHEXW� GLWXQMXNNDQ� SDGD�
KDVLO� WDEXODVL�GDWD�NXHVLRQHU�GHQJDQ�SDUDPH�
WHU� \DQJ� PHOLSXWL� GXNXQJDQ� LQIRUPDVLRQDO��
GXNXQJDQ� SHQLODLDQ� GDQ� SHQJKDUJDDQ��
GXNXQJDQ� LQVWUXPHQWDO�� GDQ� GXNXQJDQ� HPR�
VLRQDO��.HHPSDW� SDUDPHWHU� WHUVHEXW�� SDUDPH�
WHU� GXNXQJDQ� LQVWUXPHQWDO� PHPLOLNL� SUHVHQ�
WDVH� SDOLQJ� WLQJJL� GLDQWDUD� SDUDPHWHU� \DQJ�
ODLQ�� 7LQJJLQ\D� GXNXQJDQ� LQVWUXPHQWDO� � GL�
WXQMXNNDQ�SDGD�MHQLV�SHUQ\DWDDQ�QHJDWLI�EDK�
ZD� VXDPL� WLGDN� EHUVHGLD� MLND� LEX�
PHQJJXQDNDQ� NRQWUDVHSVL� NDUHQD� WDNXW�
ELD\DQ\D� PDKDO� GHQJDQ� MDZDEDQ� UHVSRQGHQ�
UDWD-UDWD�PHQMDZDE�³7LGDN�SHUQDK´��0HQXUXW�
SHQHOLWL�VHVXDL�GHQJDQ�KDVLO�\DQJ�GL�GDSDWNDQ�
EDKZD� UHVSRQGHQ� PHQGDSDWNDQ� GXNXQJDQ�
LQVWUXPHQWDO�GDUL�VXDPL�VHSHUWL�PHQJDQWDUNDQ�
NH�SHWXJDV�NHVHKDWDQ�XQWXN�NRQVXOWDVL��EHUVH�
GLD� PHQ\HGLDNDQ� ZDNWX� GDQ� IDVLOLWDV� XQWXN�
SHUJL� NH� SHWXJDV� NHVHKDWDQ� XQWXN�
PHQJJXQDNDQ� NRQWUDVHSVL�� EHUVHGLD� PHQ�
GDPSLQJL� GDODP� SHPDNDLDQ� NRQWUDVHSVL� GDQ�
WHUXWDPD� EHUVHGLD� PHPELD\DL� PHPEXDW� LEX�
WHUPRWLIDVL� XQWXN� PHQJJXQDNDQ� DODW� NRQ�
WUDVHSVL�WHUXWDPD�,8'�GDQ�EHUVHGLD�PHQJJDQ�
WLNDQ�NRQWUDVHSVL�\DQJ�LEX�SDNDL�VHNDUDQJ� 

6HVXDL� GHQJDQ� WHRUL� )ULHGPDQ� ����� GD�
ODP� )LWKULDQ\� ������ GXNXQJDQ� LQVWUXPHQWDO�
�LQVWUXPHQWDO��\DLWX�NHOXDUJD�PHUXSDNDQ�VXD�
WX� VXPEHU� EDQWXDQ� \DQJ� SUDNWLV� GDQ� NRQNULW��
%DQWXDQ� PHQFDNXS� PHPEHULNDQ� EDQWXDQ�
\DQJ� Q\DWD� GDQ� SHOD\DQDQ� \DQJ� GLEHULNDQ�
VHFDUD� ODQJVXQJ� ELVD� PHPEDQWX� VHVHRUDQJ�
\DQJ� PHPEXWXKNDQ�� 'XNXQJDQ� HNRQRPL�
DNDQ� PHPEDQWX� VXPEHU� GD\D� XQWXN� NHEX�
WXKDQ�GDVDU�GDQ�NHVHKDWDQ� DQDN� VHUWD�SHQJH�
OXDUDQ�DNLEDW�EHQFDQD��'XNXQJDQ�VXDPL�ELVD�
GLSHQJDUXKL� ROHK� SHQGLGLNDQ�� %HUGDVDUNDQ�

6XPEHU� LQIRUPDVL�
WHQWDQJ�,8' 

-XPODK � 

7HQDJD�NHVHKDWDQ �� ���� 
0HGLD� FHWDN�
�NRUDQ�PDMDODK� 

� ���� 

0HGLD� HOHNWURQLN�
�UDGLR��79� 
LQWHUQHW� 

�� ���� 

7HPDQ��GOO �� ���� 
7RWDO �� ��� 

-XPODK� DQDN�
\DQJ� GLPLOLNL�
VHNDUDQJ 

-XPOD
K 

��� 

��DQDN �� ���� 
�-��DQDN �� ���� 
!��DQDN �� ������� 
7RWDO �� ��� 

'XNXQJDQ�
VXDPL 

-XPODK ��� 

1HJDWLI ������� �� 
3RVLWLI ������ �� 
7RWDO ������ ��� 

0LQDW�LEX -XPOD
K 

��� 

0LQDW�
UHQGDK 

�� ���� 

0LQDW�
VHGDQJ 

�� ���� 

0LQDW�WLQJJL �� ���� 
7RWDO �� ��� 
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WDEHO� ���� PHQXQMXNNDQ� EDKZD� GDUL� ���
UHVSRQGHQ�\DQJ�GLWHOLWL�GLNHWDKXL�EDKZD�SHQ�
GLGLNDQ� WHUDNKLU� UHVSRQGHQ� EHUSHQGLGLNDQ�
WHUDNKLU� 60$� \DQJ� EHUMXPODK� ��� UHVSRQGHQ�
GHQJDQ� SUHVHQWDVH� ������� 0HQXUXW� SHQHOLWL�
UHVSRQGHQ� \DQJ� EHUSHQGLGLNDQ� WDPDW� 60$�
GDQ� EDKNDQ� VDPSDL� NH� SHUJXUXDQ� WLQJJL� ELVD�
EHUILNLU�\DQJ� OHELK�GHZDVD�GDQ� OHELK�PDWDQJ�
GDODP�EHUILNLU�GL�EDQGLQJ�GHQJDQ�SHQGLGLNDQ�
GDVDU� VHKLQJJD� PDPSX� XQWXN� PHPLOLK� NRQ�
WUDVHSVL� ,8'� VHEDJDL� DODW� NRQWUDVHSVL� \DQJ�
ELVD� GL� SDNDL� GDODP� MDQJND� SDQMDQJ�� +DO� LQL�
VHVXDL� GHQJDQ� WHRUL�:DZDQ� ����� GDODP� 6X�
ODVWUL� GDQ� &KLFKLN� ������ SHQGLGLNDQ� \DQJ�
WLQJJL� VHVHRUDQJ� FHQGHUXQJ� OHELK� PXGDK�
PHQGDSDWNDQ� LQIRUPDVL� PLVDOQ\D� KDO-KDO�
\DQJ� PHQXQMDQJ� NHVHKDWDQ� VHKLQJJD� GDSDW�
PHQLQJNDWNDQ�NXDOLWDV�KLGXS��6HPDNLQ�WLQJJL�
WLQJNDW�SHQGLGLNDQ�VHVHRUDQJ�VHPDNLQ�PXGDK�
XQWXN�PHQHULPD�LQIRUPDVL��VHEDOLNQ\D�WLQJNDW�
SHQGLGLNDQ� \DQJ� NXUDQJ� DNDQ� PHQJKDPEDW�
SHUNHPEDQJDQ� GDQ� VLNDS� VHVHRUDQJ� WHUKDGDS�
QLODL-QLODL�\DQJ�EDUX�GLSHUNHQDONDQ� 

6HODLQ� GLSHQJDUXKL� ROHK� SHQGLGLNDQ��
GXNXQJDQ�VXDPL�ELVD�GLSHQJDUXKL�ROHK�XPXU��
%HUGDVDUNDQ�WDEHO�����GLDWDV��GDUL����UHVSRQG�
HQ� \DQJ� GLWHOLWL� GLNHWDKXL� KDPSLU� GDUL� VHWHQ�
JDK� UHVSRQGHQ� EHUXPXU� ��-��� WDKXQ� \DQJ�
EHUMXPODK� ��� UHVSRQGHQ� ������ ���� 0HQXUXW�
SHQHOLWL� VHPDNLQ� FXNXS� XVLD� VXDPL�� VHPDNLQ�
WLQJJL� PHPEHULNDQ� GXNXQJDQ� WHUKDGDS�
SHPDNDLDQ�SHPLOLKDQ� NRQWUDVHSVL� NDUHQD� VH�
PDNLQ�PDWDQJ� XVLD� VHPDNLQ� WLQJJL�PLQDWQ\D�
WHUKDGDS� KDO-KDO� EDUX�� VHKLQJJD� VDDW� NRQ�
VXOWDVL�VXDPL�PHPSXQ\DL� UDVD�SHGXOL� WHQWDQJ�
DODW� NRQWUDVHSVL� \DQJ� DNDQ� GLJXQDNDQ� ROHK�
LVWHUL��0HQXUXW�:DZDQ��������GDODP�6UL�6X�
ODVWUL� GDQ� &KLFKLN� �������� VHPDNLQ� FXNXS�
XPXU�PDND�WLQJNDW�NHPDWDQJDQ�GDQ�NHNXDWDQ�
VHVHRUDQJ� DNDQ� OHELK� PDWDQJ� GDODP� EHUILNLU�
GDQ�EHNHUMD� 

%HUGDVDUNDQ�WDEHO�����0LQDW�GDQ�SHUVHSVL�
LEX�GDODP�SHPLOLKDQ�NRQWUDVHSVL�,8'�PHQXQ�
MXNNDQ� GDUL� ��� UHVSRQGHQ� KDPSLU� VHWHQJDK�
UHVSRQGHQ�PHPLOLNL�PLQDW�WLQJJL�GDODP�SHP�
LOLKDQ�NRQWUDVHSVL�,8'�EHUMXPODK����UHVSRQG�
HQ� GHQJDQ� SUHVHQWDVH� ������� +DO� WHUVHEXW�
PHQXQMXNNDQ� EDKZD�PLQDW�PHUXSDNDQ� VDODK�
VDWX� DVSHN� SVLNLV� PDQXVLD� \DQJ� GDSDW� PHQ�
GRURQJ� XQWXN� PHQFDSDL� WXMXDQ�� 6HVHRUDQJ�
\DQJ� PHPLOLNL� PLQDW� WHUKDGDS� VXDWX� REMHN��
FHQGHUXQJ� XQWXN�PHPEHULNDQ� SHUKDWLDQ� DWDX�
PHUDVD�VHQDQJ�\DQJ�OHELK�EHVDU�NHSDGD�RE\HN�
WHUVHEXW��1DPXQ�DSDELOD�RE\HN�WHUVHEXW�WLGDN�
PHQLPEXONDQ�UDVD�VHQDQJ��PDND�LD�WLGDN�DNDQ�
PHPLOLNL� PLQDW� SDGD� RE\HN� WHUVHEXW� �'MDDOL�

������� GDODP� 6XODVWUL� GDQ� &KLFKLN�� �������
0LQDW� LEX� GDODP� SHPLOLKDQ� NRQWUDVHSVL� ,8'�
GDSDW� GLSHQJDUXKL� ROHK� XPXU�� SHNHUMDDQ��
MXPODK� DQDN� \DQJ� GLPLOLNL� VHNDUDQJ�� %HU�
GDVDUNDQ� WDEHO� ���� PHQXQMXNNDQ� GDUL� ��� UH�
VSRQGHQ� \DQJ� GLWHOLWL� GLNHWDKXL� KDPSLU� GDUL�
VHWHQJDK� UHVSRQGHQ� EHUXPXU� ��-��� WDKXQ�
\DQJ�EHUMXPODK����UHVSRQGHQ�GHQJDQ�SUHVHQ�
WDVH���������0HQXUXW� SHQHOLWL� XVLD���-��� WD�
KXQ�PHQXQMXNNDQ�EDKZD�UHVSRQGHQ� �EHUILNLU�
PDWDQJ� WHQWDQJ� SHQWLQJQ\D� PHWRGH� NRQ�
WUDVHSVL� ,8'��'HQJDQ� SHQJDODPDQ� ODLQ� \DQJ�
SHUQDK� PHQGDSDWNDQ� LQIRUPDVL� WHQWDQJ�
PHWRGH� NRQWUDVHSVL� ,8'� PHPEHQWXN� VLNDS�
\DQJ�SRVLWLI�SDGD�LEX�WHQWDQJ�SHQWLQJQ\D�FDUD�
SHPDNDLDQ� NRQWUDVHSVL� ,8'�� +DO� LQL� VHVXDL�
GHQJDQ� SHQGDSDW� 6XODVWUL� GDQ� &KLFKLN� WDKXQ�
����� GDODP� SHQHOLWLDQQ\D� EDKZD� UHVSRQGHQ�
\DQJ�EHUXPXU�!���WDKXQ�FHQGHUXQJ�PHPLOLNL�
PLQDW�\DQJ� WLQJJL�GLNDUHQDNDQ�PHQJJXQDNDQ�
NRQWUDVHSVL� GHQJDQ� WXMXDQ� PHQJDNKLUL�
NHVXEXUDQ� NDUHQD�PHUHND� VXGDK�PHPSXQ\DL�
DQDN�VHVXDL�\DQJ�GLLQJLQNDQ�NHOXDUJD��VHKLQJ�
JD�WLGDN�LQJLQ�PHQDPEDK�DQDN�ODJL��6HODLQ�LWX�
VHVXDL� GHQJDQ� SHQHOLWLDQ� %..%1� ����� GD�
ODP� 6XODVWUL� GDQ� &KLFKLN� ������ VHPDNLQ� WXD�
XPXU�ZDQLWD�� VHPDNLQ� EHVDU� SURSRUVL�ZDQLWD�
\DQJ� PHQJJXQDNDQ� ,8'�� 6HGDQJNDQ� SROD�
VHEDOLNQ\D�GLMXPSDL�SDGD�ZDQLWD�\DQJ�EHOXP�
SHUQDK�PHQJJXQDNDQ�,8'� 

6HODLQ� GLSHQJDUXKL� ROHK� XPXU� VHVHRUDQJ��
PLQDW� GDODP� SHPLOLKDQ� NRQWUDVHSVL� ,8'�
GDSDW� GLSHQJDUXKL� ROHK� SHNHUMDDQ� VHVHRUDQJ��
%HUGDVDUNDQ� WDEHO� ���� GL� DWDV�� GLNHWDKXL� GDUL�
���UHVSRQGHQ�\DQJ�GLWHOLWL�VHEDJLDQ�EHVDU� UH�
VSRQGHQ�VHEDJDL�LEX�UXPDK�WDQJJD�EHUMXPODK�
��� UHVSRQGHQ� GHQJDQ� SUHVHQWDVH� �������
0HQXUXW�SHQHOLWL�PLQDW�GDODP�SHPLOLKDQ�NRQ�
WUDVHSVL�,8'�GLSHQJDUXKL�ROHK�LEX�\DQJ�WLGDN�
EHNHUMD�� ,EX� \DQJ� WLGDN� EHNHUMD� PHPSXQ\DL�
ZDNWX� OXDQJ� XQWXN� PHQFDUL� LQIRUPDVL� EDLN�
GDUL� WHPDQ�� LQWHUQHW�� DWDXSXQ� SHWXJDV�
NHVHKDWDQ� WHQWDQJ� SHPDNDLDQ� NRQWUDVHSVL�
,8'�� +DO� LQL� VHVXDL� GHQJDQ� KDVLO� SHQHOLWLDQ�
\DQJ� GLODNXNDQ� ROHK�6XVDQWR� ������ VHEDJLDQ�
EHVDU� SHNHUMDDQ� UHVSRQGHQ� SHQHOLWLDQ� DGDODK�
LEX� UXPDK� WDQJJD�� ,EX� UXPDK� WDQJJD� OHELK�
PHPSXQ\DL� EDQ\DN� ZDNWX� XQWXN� EHUGLVNXVL�
GHQJDQ� VXDPL� VHUWD� NHPXQJNLQDQ� EHVDU�
PHQGDSDWNDQ�GXNXQJDQ�VXDPL�VHFDUD�PHQ\H�
OXUXK�� VHKLQJJD� GDODP� PHPLOLK� DODW� NRQ�
WUDVHSVL�PHOLEDWNDQ�GXNXQJDQ�VXDPL� 

0LQDW� VHVHRUDQJ� VHODLQ� GLSHQJDUXKL� ROHK�
XPXU� GDQ� SHNHUMDDQ� GDSDW� GLSHQJDUXKL� ROHK�
MXPODK�DQDN�\DQJ�GLPLOLNL�VHNDUDQJ�GDQ�VHED�
JLDQ�EHVDU�GDUL�UHVSRQGHQ�PHPLOLNL��-��DQDN� 
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\DQJ�EHUMXPODK����UHVSRQGHQ�GHQJDQ�SUHVHQ�
WDVH� ������� 0HQXUXW� SHQHOLWL� MXPODK� DQDN�
\DQJ� GLPLOLNL� VHNDUDQJ� ELVD� PHPSHQJDUXKL�
PLQDW� LEX�GDODP�SHPLOLKDQ�NRQWUDVHSVL� ,8'��
VHRUDQJ�LEX�PHPLOLNL����DQDN�OHELK�PHPLOLNL�
SHQJDODPDQ�\DQJ�FXNXS�EDQ\DN�WHQWDQJ�SHQW�
LQJQ\D� SHQJJXQDDQ� NRQWUDVHSVL� XQWXN�
PHQFHJDK� NHKDPLODQ�� +DO� LQL� VHVXDL� GHQJDQ�
SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�6XVDQWR������
PHQ\DWDNDQ� EDKZD� MXPODK� DQDN� PHPLOLNL�
KXEXQJDQ�\DQJ�EHUPDNQD�GHQJDQ�0.-3��5H�
VSRQGHQ� \DQJ�PHPLOLNL� DQDN�!��PHPSXQ\DL�
NHFHQGHUXQJDQ� ������ NDOL� PHPLOLK� 0.-3�
GLEDQGLQJNDQ� GHQJDQ� UHVSRQGHQ� \DQJ� PHP�
LOLNL�DQDN���� 

0HQXUXW� SHQHOLWL�� SDGD� SHQHOLWLDQ� LQL� WHU�
OLKDW� EDKZD� UHVSRQGHQ� \DQJ� PHQGDSDWNDQ�
GXNXQJDQ�GDUL�VXDPL�VHEDJLDQ�EHVDU�EHUPLQDW�
XQWXN� PHPLOLK� NRQWUDVHSVL� ,8'�� +DO� LQL�
PHQXQMXNNDQ�EDKZD�PDVDODK�SHPLOLKDQ�NRQ�
WUDVHSVL� EXNDQODK� WDQJJXQJ� MDZDE� SHQXK�
VHRUDQJ�LVWHUL�VDMD�WHWDSL�WDQJJXQJ�MDZDE�GDUL�
VHRUDQJ� VXDPL� MXJD�� $SDELOD� VHRUDQJ� LVWHUL�
PHQJLQJLQNDQ� XQWXN� PHPLOLK� NRQWUDVHSVL�
,8'� VHEDJDL� DODW� NRQWUDVHSVL� PDND� VXDPL�
KDUXV� PHPEHULNDQ� WDQJJDSDQ� \DQJ� SRVLWLI�
NHSDGD� LVWHUL�GDQ�VXDPL�PDPSX�PHPEHULNDQ�
GXNXQJDQ�� 'HQJDQ� GXNXQJDQ� VXDPL� \DQJ�
GLEHULNDQ�NHSDGD� LVWHUL�VHFDUD�WLGDN� ODQJVXQJ�
ELVD�PHPEHQWXN�PRWLYDVL�SRVLWLI�GDQ�PHPEX�
DW�VHRUDQJ�LVWHUL�EDKDJLD� 

6HVXDL�GHQJDQ�WHRUL�6XU\RQR������GDODP�
SHQHOLWLDQ� 6XODVWUL� GDQ� &KLFKLN� WDKXQ� �����
\DQJ� PHQJDWDNDQ� EDKZD� GXNXQJDQ� VXDPL�
GDODP� EHU-.%� GDSDW� GLWXQMXNNDQ� GHQJDQ�
PHPEDQWX� PHPLOLK� NRQWUDVHSVL� \DQJ� VHVXDL�
GHQJDQ� NHLQJLQDQ� GDQ� NRQGLVL� LVWULQ\D��
PHQJJXQDNDQ� NRQWUDVHSVL� GHQJDQ� EHQDU��
PHQFDUL�SHUWRORQJDQ�MLND�WHUMDGL�HIHN�VDPSLQJ�
PDXSXQ� NRPSOLNDVL� VHVXGDK� SHPDVDQJDQ�
,8'�� PHQJDQWDU� LVWHUL� NH� WHPSDW� SHOD\DQDQ�
NHVHKDWDQ� XQWXN� NRQWURO� XODQJ�� PHPEDQWX�
PHQFDUL�DOWHUQDWLI�ODLQ�MLND�,8'�WHUEXNWL�WLGDN�
PHPXDVNDQ� GDQ� EHUVHGLD�PHQJJDQWLNDQ� LVWUL�
MLND�NRQGLVL�LVWHUL�WLGDN�PHPXQJNLQNDQ�XQWXN�
PHQJJXQDNDQ� NRQWUDVHSVL�� 6HODLQ� LWX� GL�
GXNXQJ�GHQJDQ� WHRUL�-DFLQWD������GDODP�6X�
ODVWUL� GDQ� &KLFKLN� WDKXQ� ����� EDKZD�
GXNXQJDQ�VXDPL�VDQJDWODK�EHUGDPSDN�SRVLWLI�
EDJL� NHOXDUJD�� OHELK-OHELK� WHUKDGDS� SDVDQ�
JDQQ\D��NDUHQD�DGDQ\D�GXNXQJDQ�VXDPL�WHUX�
WDPD�GDODP�SHPLOLKDQ�NRQWUDVHSVL�,8'��QDQW�
LQ\D� LVWHUL� DNDQ� PHUDVD� OHELK� PDQWDS� GDODP�
PHPLOLK�GDQ�VHODPD�SHPDNDLDQQ\D� LVWHUL� WLG�
DN� DNDQ� NKDZDWLU� NDUHQD� VXDPL� VXGDK� PHQ�
GXNXQJ�� 

+XEXQJDQ�GXNXQJDQ�VXDPL�GHQJDQ�PLQDW�
LEX� GDODP� SHPLOLKDQ� NRQWUDVHSVL� GDSDW� GL�
SHQJDUXKL� ROHK� IDNWRU� LQIRUPDVL� GDQ� VXPEHU�
LQIRUPDVLQ\D�� %HUGDVDUNDQ� WDEHO� ����PHQXQ�
MXNNDQ� EDKZD� GDUL� ��� UHVSRQGHQ� VHOXUXKQ\D�
SHUQDK� PHQGDSDWNDQ� LQIRUPDVL� WHQWDQJ� ,8'�
GHQJDQ� SUHVHQWDVH� ����� GDQ� VHEDJLDQ� EHVDU�
GDUL�UHVSRQGHQ�PHQGDSDWNDQ�VXPEHU�LQIRUPD�
VL� GDUL� WHQDJD� NHVHKDWDQ� \DQJ� EHUMXPODK� ���
UHVSRQGHQ�GHQJDQ�SUHVHQWDVH��������0HQXUXW�
SHQHOLWL�GHQJDQ�DGDQ\D�LQIRUPDVL�GDQ�VXPEHU�
LQIRUPDVL� WHUVHEXW� VHULQJ� NDOL� EHUSHQJDUXK�
SDGD� GXNXQJDQ� VXDPL� GHQJDQ� PLQDW� LEX� GD�
ODP� SHPLOLKDQ� NRQWUDVHSVL� ,8'�� ,QIRUPDVL�
GDUL� WHQDJD� NHVHKDWDQ� WHUXWDPD� ELVD�PHQMDGL�
SDQGXDQ� XQWXN� PHPEHQWXN� GXNXQJDQ� GDQ�
PLQDW� VHVHRUDQJ� GDODP� PHPLOLK� NRQWUDVHSVL�
,8'��+DO�LQL�VHVXDL�GHQJDQ�WHRUL�6HWLDGL������
GDODP�SHQHOLWLDQ�1XUKD\DWL�������SHUDQ�SHWX�
JDV� NHVHKDWDQ� DGDODK� VXDWX� NHJLDWDQ� \DQJ�
GLKDUDSNDQ� GDUL� VHRUDQJ� SHWXJDV� NHVHKDWDQ�
\DQJ�PHPEHULNDQ�SHOD\DQDQ�NHVHKDWDQ�NHSD�
GD� PDV\DUDNDW� XQWXN� PHQLQJNDWNDQ� GHUDMDW�
NHVHKDWDQ�PDV\DUDNDW� 

 
.(6,038/$1�'$1�6$5$1 
.HVLPSXODQ 

%HUGDVDUNDQ� KDVLO� SHQHOLWLDQ� \DQJ� GLO�
DNXNDQ� SDGD� DNVHSWRU� .%� ,8'�� VHEDJDLDQ�
EHVDU� DNVHSWRU� PHPLOLNL� SHQGLGLNDQ� � \DQJ�
WLQJJL�� JDPEDUDQ� PLQDW� GDQ� SHUVHSVL� GDODP�
SHPLOLKDQ� NRQWUDVHSVL� ,8'� EHUSHQJDUXK� WHU�
MXJD� WHUKDGDS� LQIRUPDVL� \DQJ� GLWHULPD� ROHK�
DNVHSWRU�WHUKDGDS�SHPLOLKDQ�NRQWUDVHSVL�\DQJ�
DNDQ�GLSDNDL�DNVHSWRU�� 
 
6DUDQ 

'LKDUDSNDQ� SHQHOLWLDQ� LQL� GDSDW� PHP�
EHULNDQ�GXNXQJDQ�GDQ�PRWLYDVL� DNVHSWRU� WHU�
KDGDS�SHPLOLKDQ�NRQWUDVHSVL�,8'� 

 
.(3867$.$$1 
$ULNXQWR�� 6��� ������ 3URVHGXU�3HQHOLWLDQ� �� -D�

NDUWD���5LQHND�&LSWD�� 
%DSSHQDV�� ������ $QJND� +DUDSDQ� +LGXS�

3HQGXGXN� ,QGRQHVLD� GLDNHV� GDUL� KWWS���
ZZZ�EDSSHQDV�JR�LG�QRGH����������
WDKXQ-����-DQJND-� KDUDSDQ-� KLGXS-
SHQGXGXN-LQGRQHVLD-���-WDKXQ�� 'LV�
LWDVL�SDGD�WDQJJDO����1RYHPEHU������ 

%..%1�� ������ (YDOXDVL� 3URJUDP�
.HSHQGXGXNDQ� GDQ� .%�� 0DWHUL� 5DN�
HUGD�3HPEDQJXQDQ�.HSHQGXGXNDQ� GDQ�
.%�3URYLQVL�-DZD�7HQJDK��6HPDUDQJ 

+DQGD\DQL�� 6��� ������ %XNX� $MDU� 3HOD\DQDQ�
.HOXDUJD� %HUHQFDQD�� <RJ\DNDUWD� ��
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3XVWDND�5LKDPD� 
+DUGLZLQRWR��������,OPX�.HVHKDWDQ�0DV\DUD�

NDW�<RJ\DNDUWD�� 'HSNHV� 5,�� +DUWDQWR��
+��� ������ .DPXV� .HGRNWHUDQ� 'RUODQG��
(G������-DNDUWD���(*&� 

0XNKWDU�� =��� ������ 3HQXOLVDQ� 3URSRVDO�
3HQHOLWLDQ�� 'DODP� +DU\XQD�� 7�6�+�� (I�
IHQG\��(��5DPEH��$�<�0��%HWW\��=DKDUD��
'���'HVDLQ�3HQHOLWLDQ�.OLQLV�GDQ�6WDWLVWL�
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