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,QGRQHVLD 6HD 7XUWOH 6\PSRVLXP DQG WKH
7ULDQJOH 5HJLRQ

7KH 3IDWKzZD\V Rl 6HD 7XUWOH &4RQVHUOGRDWVRD DC

DQG WKH *UHDWHU &RUDO 7ULDQJOH WHDM/RYQ 3UF
DQG )XWXUH "'LUHFWLRQV

-DNDUWD -XQL

3HQHUELW
.HPHQWHULDQ .HODXWDQ GDQ 3HULNDQDQ
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/ULDQJOH 5HJLRQ

7KH 3DWKZD\V Rl 6HD 7XUWOH &RQVHGRDWVRD DC
DQG WKH *UHDWHU &RUDO 7ULDQJOH SHMRQ DILRJ
)XWXUH 'LUHFWLRQV
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3HQDQJJXQJ -DZDE
O0XK )LUGDXV $JXQJ .XQWR
.XUQLDZDQ 3K

'"HZDQ 3HQ\XQWLQJ 5HYLHZHU
$GULDQL 6UL 1DVWLWL
OXML\DQWR
GUK ,% :LQGLD $GQ\DQD 3K

3HQ\XQWLQJ 3HODNVDQD

5DQQ\ 5 <XQHQL 6 ,. 0 6L
<XOLDQD )LWUL 6\DPVXQL 6 3L 0 6L
$UULFR )DWKXU <XGKD % 6 6L 0 6L

ID\RXW
)DWKL\DK 3ULNDVLK )DUDVDUD 6 6L
<DQLWUD )DMDU .ULVWLDQWL
1L ODGH 'K\DQDZDWL

'"HVDLQ &RYHU
<D\DVDQ 7%.%

'LWHUELWNDQ 20HK
'LUHNWRUDW .RQVHUYDVL (NRVLVWHP GDQ %LRWD
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3HQDQJJXQJ -DZDE
O0XK )LUGDXV $JXQJ .XQWR
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5DQQ\ 5 <XQHQL 6 ,. 0 6L
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3URVLGLQJ 6LPSRVLXP 3HQ\X GL ,QGRQHVLD PHUXSDNDQ
GLSURVHV GDUL NHJLDWDQ 6LPSRVLXP 3HQ\X \DQJ GL
OHUFXUH +RWHO .HPD\RUDQ -DNDUWD SDGD WDQJJDO

WHUODNVDQD DWDV NHUMDVDPD DQWDUD .HPHQWHULDQ .HO
,QGRQHVLD GDQ <D\DVDQ 7$%$.$ ODNDODK \DQJ GLWHUELW
VLPSRVLX®PH 3DWKZD\V RI 6HD 7XUWOH &RQVHUYDWLRQ DQG
*UHDWHU &RUDO 7ULDQJOH 5HJLRQ 3URJUHVV &EDNBIQDK 6W
PDNDODK \DQJ GLSHUVHPEDKNDQ GLNODVLILNDVLNDQ GDODP

6WDWXV 3RSXODVL GDQ +DELWDW .ULVLV 3HQ\X
$QFDPDOQHJIDO 7TUDGBILGHD Q 3HUEXBRDBKIKAQ\X

,VX 3HULNDQDQ %\FDWFK GDQ .HMDGLDQ 7HUGDPSDU
$VSHN 3HQJHORODDQ GDQ .HELMDNDQ

6RVLDO (NRQRPL

-XPODK PDNDODK \DQJ PDVXN GDQ VHVXDL WHPD VLPSRVLXP
GDSDW GLSUHVHQWDVLNDQ VHEDQ\DN PDNDODK \DQJ WH
SRVWHU 7LGDN VHPXD PDNDODK \DQJ GLSUHVHQWDVLNDQ C
SURVLGLQJ ODNDODK \DQJ GDSDW GLSURVHV XQWXN WHUEL
PDNDODK LOPLDK OHQJNDS \DQJ PHQJDFX SDGD VWDQGDU

VHEDQ\DN PDNDODK 'DUL PDNDODK WHUVHEXW \DQJ
SHQ\XQWLQJ XQWXN GLWHUELWNDQ GL -XUQDO .HODXWDQ 1
SURVLGLQJ VHEDQ\DN PDNDODK

SBURVLGLQJ 6LPSRVLXP 3HQ\X GL ,QGRQHVLD PHQ\DMLNDQ
WHODK PHODOXL SURVHV HYDOXDVL SHQ\XQWLQJ GDQ GLSF
SHQ\XQWLQJ VHUWD GLQ\DWDNDQ OD\DN XQWXN WHUELW GL
WHPD \DQJ GLVDMLNDQ DGDODK VHEDJDL EHULNXW

THPD PDNDODK
THPD PDNDODK
THPD PDNDODK

THPD PDNDODK



TAKA

$NKLUQ\D SHQ\XQWLQJ SHODNVDQD PHQJXFDSNDQ WHULPD N
VHPXD SLKDN WHUNDLW \DQJ WHODK PHPEDQWX GDUL PXOD
NRUHNVL SHQ\LDSDQ VDPSDL WHUELWQ\D 3URVLGLQJ 6LPSR\

-DNDUWD 'HVHPEHU
7LP 3HQ\XQWLQJ
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$VVDODPXDODLNXP :U :E

ODULODK NLWD SDQMDWNDQ SXML VHUWD VAXNXU NHKDGLUD
6LPSRVLXP 3HQ\X BURVLGLQJ LQL PHUXSDNDQ NXPSXO
WHUSLOLK GDA@DERQHVLD 6HD 7XUWOH 6\PSRVLXP DQG 7KH
5HILR@QJ WHODK GLODNVDQDNDQ VHFDUD SDGD WDQJJDO

7KH 3DWKzZD\V RI 6HD 7XUWOH &RQVHUYDWLRQ DQG 6WXGLF
7TULDQJOH 5HIJLRQ 3URJUHVV &XUUHQW 6WDWXV DQG )XWXU

3HQ\HOHQJJDUDDQ VLPSRVLXP SHQ\X UHJLRQDO \DQJ GLVHO
LQL EHUWXMXDQ XQWXN PHPEHULNDQ UHNRPHQGDVL EDKDQ
MHQLY MHQLV SHQ\X \DQJ SHUOX XQWXN GLNHOROD VHFDUL
MXJD EHUWXMXDQ XQWXN PHQMHPEDWDQL VDLQV GHQJDQ NH
LOPXZDQ GDQ SUDNWLVL NRQVHUYDVL SHQ\X GHQJDQ SH
PDXSXQ UHJLRQDO

6LPSRVLXP SHQ\X EHUKDVLO PHQJXPSXONDQ DEVWUDN \
WHPD \DLWX VWDWXV SRSXODVL GDQ KDELWD®GNUWLM 7\ C5a
GDQ 3HUEXUXDE\BBQEXKQ .HMDGLDQ 7HUGDPSDU DVSHN Skt
NHELMDNDQ GDQ VRVLDO HNRQRPL

.DPL PHQJKDUDSNDQ KDVLO VLPSRVLXP \DQJ GLWXDQJNDQ
GLKDUDSNDQ GDSDW PHQJHYDOXDVL VWDWXV XSD\D NRQV
WHQWDQJ SHQ\X \DQJ WHODK EHUODQJVXQJ VHODPD  WDKX
GDQ UHJLRQDO \DNQL WHQWDQJ KDO KDO \DQJ VXGDK WHUFI
UDQFDQJDQ DUDK WXMXDQ NH GHSDQ

8FDSDQ WHULPD NDVLK VD\D VDPSDLNDQ NHSDGD EDQ\DN S
GDQ EHUNRQWULEXVL GDODP SHQ\HOHVDLDQ SURVLGLQJ V\
NHSDGD WLP UHYLHZHU \DQJ EHUDVDO GDUL 35 .63'3/ %5,1
,QGRQHVLD GDQ <D\DVDQ 7%.$%

:DVVDODPX DODLNXP :U
‘U O0XK )LUGDXV $JXQJ . XQWR .X
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$VVDODPXDODLNXP :U :E

3XML 6\XNXU NHSDGD 7XKDQ <DQJ ODKD (VD DWDV DQXJH!L
VHKLQJJD 3URVLGLQJ 6LPSRVLXP 3HQ\X ,QGRQHK B DD WHMDD 7 >
6\PSRVLXP DQG 7KH *UHDWHU &RUDO 7ULDQJOH 5HJLRQ

&RQVHUYDWLRQ DQG 6WXGLHV LQ ,QGRQHVLD DQG WKH JUFH
&XUUHQW 6WDWXV DQGLQXXWEDBEDWEEWLRQOVDLNDQ GHQJIDQ E

'HQJDQ SHQ\HOHQJJDUDDQ VLPSRVLXP SHQ\X UHJLRQDO \DQ.

-XQL LQL WHODK EHUXSD\D XQWXN PHQJLQWHJIUDVL
WHUVHEDU VHFDUD ORNDO SDGD NULWHULD GL DWDV XQW XN
SHQJHORODDQ GDQ SRSXODVERUHD X7 QLDO®DPBVD QVDKXQ WHL
VHUWD PHQLQJNDWNDQ HIHNWLYLWDV SHQJHORODDQ GDQ
GHQJDQ SDQGXDQ VWDQGDU ( 3$1-, (YDOXDVL (IHNWLYL\
'LOLQGXQJL GDQ DWDX 7HUDQFDP 3XQDK 6HFDUD UHJLRQI
SHQHOLWL GDQ SHPDQJNX NHSHG@WUQOD G U BMHEOOKA LLWXQV V|
PHPDSDUNDQ VWXGL PHUHND GDODP WRSLN \DQJ VDPD |
SHQJHWDKXDQ VHUWD PHPSHUOXDV zZDZDVDQ NLWD WHQWD
JOREDO \DQJ DNDQ EHUPDQIDDW GDODP PHQ\XVXQ NHUDQ.
UHJLRQDO QDQWL

$WDV QDPD <D\DVDQ 7%$.$ GDQ <D\DVDQ ::) ,QGRQHVLD VD\
NHSDGD VHPXD SLKDN \DQJ WHODK PHQGXNXQJ SHQ\HOHQJJC
GDQ SHQ\XVXQDQ SURVLGLQJ LQL

:DVVDODPX DODLNXP :U
‘U ,PDP OXVWKRID =DLQX
'LUHNWXU 3URJUDP ODULQH JLVKHULHV
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S3HQ\X PHUXSDNDQ VDODK VDWX ELRWD ODXW NDULVPDWLN

SDGD NHVHKDWDQ ODXW GDQ NHOHVWDULDQ HNRVLVWHPC
PLJUDVL WHPSDW PHQFDUL PDNDQ GDQ EHUNHPEDQJ ELDN
WXMXK VSHVLHVY SHQ\X GL GXQLD

1DPXQ GHPLNLDQ EHEHUDSD GHNDGH NH EHODNDQJ WUH:(
PHQXUXQ VHKLQJJD VHPXD MHQLV SHQ\X PDVXN NH GDODP
UHJXODVL NHHQDP MHQLV SHQ\X WHODK GLWHWDSNDQ VHED
,QGRQHVLD

3HPHULQWDK ,QGRQHVLD PHQDUXK SHUKDWLDQ \DQJ VHULXYV
BHFDUD NKXVXV ..3 PHQMDGLNDQ SHQ\X VHEDJDL VDODK V|
GLOLQGXQJL WHUDQFDP SXQDK \DQJ GLSULRULWDVNDQ XSI
. QGRQHVLD MXJD WHODK PHQHWDSNDQ 5HQFDQD $NVL 1DV
PHODOXL .HSXWXVDQ OHQWHUL .HODXWDQ GDQ 3HULNDQDQ 1

3HODNVDQDD@GRQHVLD 6HD 7XUWOH 6\PSRVLXP DQG 7KH *UH
GDQ SHQ\XVXQDQ 3URVLGLQJ 3HQ\X PHUXSDNDQ VDODK V
NRQVHUYDVL SHQ\X GDQ PHUXSDNDQ EDJLDQ GDUL LPSOHP
5$1 .RQVHUYDVL 3HQ\X 3URVLGLQJ LQL GLKDUDSNDQ GDS
SHQHOLWLDQ WHUEDUX PHQJHQDL NHEHUDGDDQ SHQ\X GL
NKXVXVQ\D GL SHUDLUDQ ,QGRQHVLD .DPL MXJD PHQJKDUDS
GLPXDW GDODP SURVLGLQJ GDSDW PHQMDZDE LVX GDQ WDQ
\DQJ GLNHORPSRNNDQ PHQMDGL OLPD WHPD PDNDODK PXC
KDELWDW NULWLV DQFDPDQ GDQ SHUEXUXDQ NHMDGLDQ W
HNRQRPL

6D\D PHQ\DPSDLNDQ WHULPD NDVLK NHSDGD WLP UHGDNVL
SROLF\ EW®J WHODK EHNHUMD GHQJDQ EDLN VHKLQJJC
WHUVHOHVDLNDQ $SUHVLDVL MXJD VD\D EHULNDQ NHSDGD
\DQJ WHUOLEDW GDODP SHODNVDQDDQ VLPSRVLXP GDQ SHQF

-DNDUWD
9LFWRU *XVWDDI 0DQI
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,QGRQHVLD 6HD 7XUWOH 6\PSRVLXP DQG 7KH *UHDWH!
PHUXSDNDQ NHJLDWDQ \DQJ WHODK GLODNXNDQ VHFDUD VH
VHSHOMIHDWHQHG 6SHFLHV RUNLQJ *WBKK® OE®:QN OMHHHWIQQ
,QGRQHVLD 6PDUW *HDU &RPSHWLWLRQ NH 6LPSRVLXP LQL
GDANQRZOHGJH VKBMYMWPIU LVX LVX NHELMDNDQ SHQJHORO
SHUNHPEDQJDQ VXPEHU GD\D SHQ\X VHFDUD QDVLRXROJD ®D X
7TULDQJOH

6LPSRVLXP WHUVHOHQJJDUD DWDV NHUMD VDPD DQWDUD
3HULNDQDQ :BHQIEDQOGOIQER@AGLD ::) GDQ <D\DVDQ 7%$.%

EHUWXMXDQ XQWXN PHQJXPSXONDQ GDWD GDQ LQIRUPDVL
SHUJXUXDQ WLQJJL OHPEDJD SHQHOLWLDQ GDQ SHQJHPE
VZDVWD +DVLO DQDOLVLV GDWD GLKDUDSNDQ PHQJKDVLON
SHQJHORODDQ SHQ\X VHFDUD EHUNHODQMXWDQ EHUEDVLV L«

7HPD \DQJ GLDQJNDMKHD GDWBED\V RI 6HD 7XUWOH &RQVHUY
,QGRQHVLD DQG WKH *UHDWHU &RUDO 7ULDQJOH 5HJLRQ :
'LUHFWLRHPWD EHVDU WHUVHEXW GLNHUXFXWNDQ PHQMDGL \
BWDWXV 3RSXODVL GDQ +DELWDW .ULVLV 3HQ\X
$QFDPMDPHIDO 7TUDGEILEGHD Q 3HUE X BRD DK\ X
VX 3HULRODPDWERQ .HMDGLDQ 7HUGDPSDU
$VSHN 3HQJHORODDQ GDQ .HELMDNDQ
6RVLDO (NRQRPL

8QWXN PHQXQMDQJ WHPD EHVDU WHUVHEXW GLKDGLUNDQ QI
PHPEXND ZDZDVDQ VXPEHU GD\D SHQ\X GDUL EHUEDJDL DVSH
OXK )JLUGDXV $JXQJ .XQWR .XUQLDZDQ 67 0 6F 3K '
.HDQHNDUDJDPDQ +D\DWL /DXW 'LW ..+/ ..3
$OH[DQGHU *DRV 3K' $KOL 3HQ\X 12%%$ 86%
'U ,PDP OXVWKRID =DLQXGLQ 'LUHNWXU 3URJUDP .HODXW
) ,QGRQHVLD
'UV  +DOLG . =-XVXI 03% 'LUHNWXU 3HQJDZDVDQ 3HQJ
.HODXWDQ 'LWMHQ 36'.3 ..3
&KULVWLQH ODGGHQ +RI 3K' *OREDO ODULQH 7XUWOH
BKHOO%DQN &R JRXQGHU DQG /HDG
GUK ,% :LQGLD $GQ\DQD 3K' $KOL 3HQ\X 8QLYHUVLWDV 8
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$IJHQGD .HILDWDQGGRQHVLD 6HD 7XUWOH 6\PSRVL
/KH *UHDWHU &RUDO 7ULDQJOH 5HJLRQ

.DPLV -XQL

3HPEXNDDQ 2SHQLQJ
'U ORKG .XVKDLUL ELQ ORKG 5DMXGGLQ
([HFXWLYH 'LUHFWRU 5HJLRQDO 6HFUHWDU\ &7,
$GLW\D %D\XQDQGD 6 +XW 00
&(2 <D\DVDQ ::) ,QGRQHVLD
'UV 9LFWRU *XVWDI ODQRSSR 0+
'LUHFWRU *HQHUDO RI ODULQH 6SDWLDO 30DQG

30HQDU\ 6HVVLRQ ,
3ROLF\ DQG ODQDJHPHQW (IIHFWLYHQHVV RI 6HEL
OXK )LUGDXV $JXQJ .XQWR .XUQLDZDQ 6 7 (
'LUHFWRU Rl &RQVHUYDWLRQ DQG ODULQH %LRC
12$$ 3DFLILF ,VODQGY 5HJLRQ &ROODERUDWL
5HVHDUFK DQG &RQVHUYDWLRQ LQ 7KH ,QGR
$OH[DQGHU 53BRMDBKK ODULQH %LRORJLVW 1
6HD 7XUWOH %\FDWFK DQG LWV OLWLJDWLRQ ¢
'U ,PDP OXVWKRID =DLQXGLQ
'LUHFWRU RI ODULQH DQG )LVKHULHV 3URJUDP

3$1(/ 7THPD 7THPD 7THPD 7THPD 7THPD
.HODV .HODV .HODYV .HODV 2QOLQH FODV\
/IHDWKHUEDBEHNHQ 20LYH +DZNVELOCHODYV
7XUWOH 5LGOH\ JODWEDFN
3$1(/ &7, IHVVRQ@HPD THPD 7THPD 7THPD
/IHDUQYV .HODYV .HODYV .HODV 2QOLQH FODV\
.HODYV *UHHQ /HDWKHUEDRMNVELOOHODYV
/IHDWKHUEDPNJWOH JODWEDFN

6HVL 3IBNWWHU 6HVVLRQ
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.DPLV -XQL

3OHQDU\ 6HVVLRQ ,,
6XUYHLOODQFH DQG /DZ (QIRUFHPHQW RQ 6HD

'UV +DOLG . -XVXI 03%
'LUHFWRU RI 6 XUYHLOODQFH IRU ODULQH 5HV
00%)

W V $00 LQ 7KHLU '1$ &RQQHFWLYLW\ DQG 7
7UDQVERXQGDU\

ODULQH 7XUWOH ODQDJHPHQW

&KULVWLQH ODGGHQ +RI 3K’

*OREDO ODULQH 7XUWOH &RQVHUYDWLRQ /H

DQG /HDG

6HD 7XUWOH 3RSXODWLRQ 6WDWXV LQ ,QGRQ

"HOOQHVV

GUK ,% :LQGLD $GQ\DQD 3K

JHFWXUHU 6HD 7XUWOH ([SHUW 8GD\DQD 8Q

3$1(/ 7HPD 7HPD 7HPD QG ,6*& 7HPD
. HOPVHHQ .HODV .HODV &RPSHWLWLRMLQH FODV\
7XUWOH 20LYH +DZNVELOQHODV .HODV
5LGOH\ /HDWKHUEDPNDWEDFN
3$1(/ 7HPD 7HPD 7HPD QG ,6*& 7HPD
.HOPVHHQ .HODV2QOLQH RORPSHWLWLR@LQH FODV)
7XUWOHDZNVELO®ROLYH .HODV _.HODV

SLGOH\ /HDWKHUEDENDWEDFN

6HVL 3RWMRWHUHU 6HVVLRQ

SLQIJNDVDQ 6LPSRVLXP

SHQJXPXPDQ SHPDSDU WHUEDLN RUDO GDQ SRVW






TAKA

-$.$57$% 7UHQ SHQXUXQDQ SRSXODVL MHQLV MHQLV SHQ\X
WHODK GLODSRUNDQ VHMDN EHEHUDSD GHNDGH{WIDIDX O0DUT
ILPSXV ,PSOLNDVL GDUL SHQXUXQDQ SRSXODVL SHQ\X L
GL QHJDUD QHJDUD \DQJ PHPLOLNL VXPEHU GD\D SRSXODV
SHUXQGDQJDQ SHUOLQGXQJDQ EDJL VSHVLHV LQL 'L VNDC
SHPHULQWDK ,QGRQHVLD PHQJHOXDUNDQ UHJXODVL SHUOL:
SHQ\X \DQJ WHUFDQWXP SDGD 88 1R 7DKXQ 3HUOLQGX
LQL MXJD GLDWXU ROHK UHJXODVL LQWHUQDVLRQDO ,8&1 GL
PDVXN OLVWURBUMBHY®JIDQ VWDWXV WHUDQFDP SXQDK ODQJN
SHQ\X SLIDWWDWRU GHSDEBYVXXUDQJ GDWDQ\D 8QWXN S
LQWHUQDVLRQDO VHPXD MHQLV SHQ\X PDVXN GDODP GDIWL

1DPXQ GHPLNLDQ SHUWDQ\DDQ EDJDLPDQD VWDWXV SF
VHWHODK EHUSXOXK WDKXQ SHUOLQGXQJDQ PDVLK VXOLW X¢

3HPHULQWDK ,QGRQHVLD WHODK PHQFDQDQJNDQ GRNXPHQ
NRQVHUYDVL SHQ\X VNDOD QDVLRQDO 5%$1 LQL VDQJDW Skt
GDODP SHQJHORODDQ SHQ\X GL ,QGRQHVLD NKXVXVQ\D
NRQVHUYDVL SHQ\X GL ,QGRQHVLD GLODNXNDQ VHFDUD PXO\
EDLN 8QWXN PHPDVWLNDQ LPSOHPHQWDVL 5HQFDQD $NVL \L
SHQFDQD $NVL LQL SHUOX GLGXNXQJ WHODK EHUSD\XQJ K.
NHPDPSXDQ MHODMDK PLJUDVL SHQ\X \DQJ PDPSX PHODPSI
PDND SHQJHORODDQ EHUVIRPPD\HRIHPABRMQEHUVLIDW WUDQV
DWIWUDQV EREOGDQ QHJDUD WHWDQJJD PDXSXQ UHJLRQDO
(YDOXDVL WHUKDGDS SHODNVDQDDQ VHWLDS ODQJNDK SHQ
EHUNDOD GDQ WHUXNXU



.HVDGDUDQ GDQ NHPDXDQ EHUVDPD GDSDW
PHQ\HODPDWNDQ VXPEHU GD\D SHQ\X \DQJ
WHUDQFDP SXQDK VHUWD NRPLWPHQ GDUL
VHP XD SLKDN PHODOXL VLVWHP
SHQJDQJJDUDQ GDQ SURJUDP
NHEHUODQMXWDQ VHKLQJJD SHQJHORODDQ
SHQ\X GL ,QGRQHVLD GDQ UHJLRQDO GDSDW
EHUMDODQ EDLN

7THQWX VDMD GDODP SHUXPXVDQ 5%$1 LQL
GLEXWXKNDQ GXNXQJDQ GDQ NHVHODUDVDQ
GDWD LOPLDK \DQJ DGD 6D\DQJQ\D SDGD
NHQ\DWDDQQ\D VWXGL GDWD LOPLDK WHQWDQJ
SHUVHEDUDAQ MXPODK SRSXODVL DVSHN
ELRHNRORJL DQFDPDQ VHUWD VRVLDO HNRQRPL
WHUKDGDS NHEHUODQJVXQJDQ SHQ\X GL
,QGRQHVLD VHQGLUL PDVLK FXNXS VXOLW
GLWHPXNDQ 6HODPD LQL NHEHUDGDDQ GDWD
SHQHOXUDQ SHQ\X WHUVHEDU GL XQLW XQLW
NRQVHUYDVL GDHUDK \DQJ GLNHOROD ROHK
GLQDV ORNDO PDXSXQ /60 ORNDO PDXSXQ
SHUSXVWDNDDQ XQLYHUVLWDV ORNDO GDQ
UHODWLI VXOLW XQWXN GLDNVHV ROHK SHQHOLWL
DWDX SLKDN \DQJ PHPEXWXKNDQ 7HUGDSDW
NHVHQMDQJDQ GDWD \DQJ EHVDU SDGD VWXGL
VWXGL PHQJHQDL NHNHUDEDWDQ SRSXODVL
SHQ\X VHWLDS MHQLVY JHQHWLND SRSXODVL
SROD NHPHQFHQJDQ MHQLVY NHODPLQ WXNLN
UDVLR NHODPLQ MDOXU PLJUDVL LV X
DQFDPDQ WHUPDVXN GHJUDGDVL KDELWDW
SHPDQIDDWDQ EOFDW BKL V X

NHVHKDWDQ GDQ GDPSDN SROXVL SHUDLUDQ

. HVHQMDQJDQ LQIRUPDVL GL DWDV MXJD WHUMDGL
GL VNDOD UHJLRQDO NKXVXVQ\D SDGD
NDZDVDQ VHIJLWLIJD WHUXPEX NDUDQJ



TAKA

20HK NDUHQD LWX GHQJDQ SHQ\HOHQJJDUDDQ VLPSRVL.
PHQJLQWHJUDVLNDQ GDWD GDWD LOPLDK \DQJ WHUVHEL
DWDV XQWXN GDSDW PHQJHYDOXDVL VWDWXV SHQJHOF
NDZDVDQ VHJLWLJD WHUXPEX NDUDQJ VHUWD PHOHQJNI
(YDOXDVL (IHNWLYLWDV 3HQJHORODDQ -HQLV ,NDQ 'LOLC
NRQVHUYDVL SHQ\X VNDOD QDVLRQDO 6HFDUD EHUVDPD
DJHQGD NKXVXV \DQJ PHQMDGL VRURWDQ GDODP NHJLDW
561 SHQJHORODDQ SHQ\X ROHK .HPHQWHULDQ .HODXWI
SHPEHODMDUDQ SHUMDODQDQ SHQJHORODDQ NRQVHUYD)
UHJLRQDO 6HFDUD UHJLRQDO SUDNWLVL NRQVHUYDVL
NHSHQWLQJDQ GL NDZDVDQ VHJLWLJD WHUXPEX NDUDQJ
PHPDSDUNDQ VWXGL PHUHND GDODP WRSLN \DQJ VDF
PHPSHODMDUL LVX LVX VDDW LQL \DQJ VDOLQJ WHUNDLW
SUR\HNVL NRQVHUYDVL SHQ\X GL ZLOD\DK WHUVHEXW GI
\DQJ DNDQ GDWDQJ

‘----------------------\
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1
I 'DUL VLPSRVLXP LOL GLKDUDSNDQ GDSDW PHPSHUBDUXL L
Il VSHVLHV SHQ\X WHUPDVXN PHQ\RURWL XSD\D NROAVHUYD
] VNDOD QDVLRQDO GDQ UHJLRQDO \DNQL WHQWDIQJ KDC
J] WDQWDQJIDQ VWDWXV VDDW LQL GDQ UDQFDQJIDQ HubK w:
i 6WDWXV 3RSXODVL GDQ +DELWDW .ULVLV 3HQ\X |
I $QFDPPAMOHIDO 7TUDGBILEGHD Q 3HUE X BRD BDKIKQ\ X [

VX 3HULNDGDWGERQ .HMDGLDQ 7THUGDPSDU I
I $VSHN 3HQJHORODDQ GDQ .HELMDNDQ
I 6RVLDO (NRQRPL [
N\ J
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%HUGDVDUNDQ XUDLDQ GILHNRPWQGOEMIRNQ PHQGRINXQJ
SHQLQJINDWDQ SHQJHORODDQ GDQ NRQVHUYDVL VXREHU G

OHPSHUNXDW NHUMDVDPD DQWDU OHPEDJD HUNDL
SHPDQWDXDQ SHQ\X DQWDU ZLOD\DK GDQ QHJDUD P}
NHORPSRN NHUMD ,QGRQHVLD EDJLDQ %DUD ,QGR

,QGRQHVLD EDJLDQ 7LPXU GDQ UHJLRQDO
OHPEDQJXQ GDQ PHQJLQLVLDVL VLVWHP sHQdDbQDDC
EHUNHODQMXWDQ XQWXN SHQHOLWLDQ GDQ SHQJHOROD
OHQLQJIJNDWNDQ NDSDVLWDV PDVIDUDNDW ORNDOJGDQ P
HNRQRPL \DQJ LQNOXVLI PHODOXL VHNWRU SDULZLVDWD
VHEDJDL PDWD SHQFDKDULDQ DOWHUQDWLI XQ}\/XN P
SHQ\X VHFDUD LOHJDO

,PSOHPHQWDVL SHUDWXUDQ NHDULIDQ ORNDO \D@J SHU
VHFDUD EHUNDOD ]
OHPSHUEDQ\DN SHQHOLWLDQ PHQJHQDL NRQHNWEYLWD)
SHQHOLWLDQ JHQHWLN PLJUDVL GDQ ODLQ ODLQ
OHPSHUOXDV NDZDVDQ NRQVHUYDVL SHUDLUDQ QWXN
VHEDJDL WDUJHW NRQVHUYDVL

3HUOX DGDQ\D NHVHUDJDPDQ PRGHO GDQ SDUBPHWH!
DQWDU ZLOD\DK ,QGRQHVLD EDJLDQ %DUDW ,QGRQHVL!
EDJLDQ 7LPXU

3HUOX DGDQ\D 6WDQGDU 1DVLRQDO ,QGRQHVED 61
2SHUDVLRQDO 3URVHGXU 623 XQWXN KDELWDW JVHPL T

WXNLN GL ,QGRQHVLD
6HJHUD PHODNXNDQ XSD\D DQWLVLSDVL VHFDUD HUSD

VHNWRU \DQJ EHUNHSHQWLQJDQ NDUHQD SHQXU)IQDQ S
SHQ\X SDGD XPXPQ\D GLVHEDENDQ ROHK NROQIOLN
NHSHQWLQJDQ ]

----------------------’









'e [0 0 OEXL OiE X F{i
,QGRQHVLD 6HD 7XUWOH 6\PSRVLXP DQG WKH *UHDWHU

7KH 3DWKZD\V RI 6HD 7XUWOH &RQVHUYDWLRQ DQG 6WXGLH
&RUDO 7ULDQJOH 5HJLRQ 3URJUHVV &XUUHQW 6WDWXYV

68681%$1 3%$1,7,%

.$73% 3(1*$17%5

6$0%87$1 ',5(.785 ..+/

6$0%87%1 0,75% .(0(17(5,%$1 .(/$87%$1 '$1 3(5,.$1%$1
6$0%87%$1 ',5-(1 35/

6(.,/$6 3(1<(/(1**$5$$1

-$':3/ $&%59%

58086%$1 6,0326,80

'$)7%$5 ,6,

7(0% 67$786 3238/%$6, '$1 +$%,7%$7 .5,6,6 3(1<8

.DUDNWHULVWLN /RNDVL GDQ ,QWHQVLWDV 3HQHOXUDQ 3FH
.HSXODXDQ $QDPEDV
20HK B5RQDOG 5DGLW\D .HVDWULD 6LQDJD $QGUL\DW
. XUQLDZDQ 6\RI\DQ 5RQL 'RPLQLNXV <RHOL :LOVRQ /DL
$QJJDUD -HOLWD 5DKPD +LGD\DWL

3HQGDUDWDQ 3HQ\X %HUWHOXU GDQ 3HQHWDVDQ 7HOXU 3
$ODPL .DEXSDWHQ OXNRPXNR %HQJNXOX
20HK $Q 1LVD 1XUXO 6XFL OXDPDU OXMDE $\XE 6XJD
$IJXVWLQL 1XU /LQD ODUDWDQD 1DELX $QD $ULDVDUL )L

.RQVHUYDVL 3HQ\X GL 'HVD /DOXPSH 6XODZHVL 8WDUD %t
.HEHUKDVLODQ 3HQHWDVDQ 7HOXU
20HK ,QGUL 3XWUL 6HNDU 5LQL +DUO\ 'DYLGVRQ 6LUDLW
JHOD 3ULWLDQ &HUD +LPDZDQ )LUJD :LELVRQR $XG\ 6XPF

.DMLDQ 'LQDPLND 3DQWDL 7HUKDGDS .HVHVXDLDQ +DELWD
/HNDQBSLGRFKHO\V@RORYQWHD 6LVL 7HQJJDUD %DOL
20HK 5DKHO 3XWUL 3DPXQJNDV OXML :DVLV ,QGUL\DZDC
3XPSXQ )DX]L (DVWHU $JXWRQR



TAKA

7LQIJNDW .HEHUKDVLODQ 3HQHW D V/H LTGIFORKH @ H\Q RO LHYNDIF®I D
'DODP 6DUDQJ 6HPL $ODPL 'L 3DQWDL ODPSLH .DEXSDWHQ 3
6XODZHVL %DUDW
20HK 1XU ODV\LWKD 1XUGLQ 3DQGX 3XWUL 3DPXQJNDV
+HKDQXVVD $ OXKDPPDG ,VKDN <XVPD 0XQDQGDU -DNDVX
<XVUL

.RQVHUYDVL 3HQ\KHSHEBROBEHO\V RQLYDPBQRH.LOL .LOL -DZD
7LPXU
20HK 6XZDUGL %D\X 'ZL +DQGRNR 3HUPDQD <XGLDUVR
5XVOL $UL *XQDZDQ

BXUYHL $HULDO B6HEDUDQ 'HUP\KF BoHO@\\WP ERQLDEZIDN D Q
.RQVHUYDVL 3HVLVLU GDQ 3XODX 3XODX .HFLO 3XODX .H
ODOXNX 7HQJJDUD
20HK 7DXILN $EGLOODK 5HQGUD .XUQLDZDQ OXKDPPD(
6\DULI <XOLXV +DGLQDWD $MZDU $QDV $QGUHD +HUR
2VPRQG $OH[DQGHU *DRV -RKQ :DQJ

SHUEDQGLQJDQ 6XUYLYDO 5DWH 3HQHWDVDQ 7HOXU 3HQ\X ¢
.DEXSDWHQ %HQJNXOX 7THQJDK GDQ OXNRPXNR
20HK OXDPDU OXMDE 6\DULI ,ZDQ 7DUXQD $ONDGULH
:LGLDVWXWL )LWULD 'HZL 6DVRQR $FKPDG )HUL $ULDQV
6XFL +HQJN\ )HEUL -XDQGR

.DUDNWHULVWLN GDQ .RQGLVL +DELWOWHWHPRFRNODWQ 3HQ)
LPEULFBWBXODX 6DELUD .HSXODXDQ 6HULEX
20HK $ 3UDWRPR %DVNRUR $\X 6 1RUPD ) $]L]DK $JXQ.

.HEHUKDVLODQ 3HQHWDVDQ 3HQ\X %HUEDVLVY ODV\DUDNDW
SRWH 1GDR
20HK 5DIHOOD 'RUFDV '\DK ODJGKDOHQD 5L\DQ $ILI $0 ,
$EGXOODK

7(0$ ,68 3(5,.$1%K&$7&B1 .(-$',$1 7(5'$03$5
0L W L JOKNRY WQHHOD OKKDU ODUNLQJ )LVEKRQJ3HDWPEDQJDQ
$SSOLFDWLRQ 30DWIRUP

20HK 7UL :DK\X :LERZR



7(0$  $63(. 3(1*(/2/$$1 '$1 .(%,-$.$1

.RQVHUYDVL 3HQ\X %HUEDVLV ODV\DUDNDW GL 7DPDQ 1DVL

OHWRGH 3HQHWDVDQ 6HPL $ODPL 6WXGL 'HVNULSWLI .XDOLW
20HK $OEHUWXV $OGR 'DQDU $WPDMD OHG\ $UGLDQWR :L
+DT

.DMLDQ 'D\D 'XNXQJ :LVDWD 3HOHSDVDQ 7XNLN GDQ :LVDWD 3HC
3DQWDL 3HQHOXUDQ 3DORK
20HK .HW\ ,QWDQD -DQHVRQLD $NPDO )DWKX 5DKPDQ $QGUI

8SD\D 3HOHVWDULDQ 3HQ\X +LMDX GDUL $QFDPDQ .HSXQDKDQ
.DZDVDQ .RQVHUYDVL 3XODX 3LHK 3URYLQVL 6XPDWHUD %DUDW
20HK $ULQWLND :LGKD\DQWL $JXQJ 3XWUD 8WDPD )DMDU .X

7DWD .HOROD .RQVHUYDVL 3HQ\X GL .DZDVDQ .RQVHUYDVL /DXW
20HK +DUILDQGUL 'DPDQKXUL

$QDOLVLYV $QFDPDQ 7HUKDGDS 3RSXODVL 3HQ\X /DXW GL 7HOXN
20HK OXKDPPDG 5LGZDQ $OLPXGGLQ

'‘DPSDN 3HPHNDUDQ :LOD\DK GDQ 3HUXEDKDQ ,NOLP 7THUKDGDS
GL 3XODX 6DEX
20HK 1XU OXMLG $EGXOODK $GH ,UPDOLD +DULID 5L]N\ $XOlI

8SD\D 3HOHVWDULDQ 3RSXODVL 3HQ\X GL 'HvVD /DOXPSH .DEX
SURYLQVL 6XODZHVL 8WDUD
20HK )HOD 3ULWLDQ &HUD ,QGUL 3XWUL 6HNDU 5LQL +LPDZ

SHQJHORODDQ .DzZDVDQ .RQVHUYDVL 3HQ\X 'L 7UHQJJDOHN
%DQ\XZDQJL 3HVLVLU 6HODWDQ -DZD 7LPXU
20HK )DUDQG\ ,PDQWDND )LUGRXV 6DEDWLD 0ODGDQL -HVVLF

SHQJHPEDQJDQ (GX (NRZLVDWDH3BH®RKK 8 DOVYVY NL7AHEAKLDF®NSD
6RVLDO (NRQRPL ODV\DUDNDW 3XODX 0DSXU
20HK 5LMDOXO )LNUL 7UL $UPDQWR OXKDPPDG <XVXI 5XPDL

.RQVHS .RODERUDWLI GDODP .RQVHUYDVL 3HQ\X 'HQJDQ 3HQJHP
%HUEDVLV (G3RBDWLRQ (FRQRP\ 3DUWLFLSDWLRQGBFFHVVLELOL
.DZDVDQ %DMMDPIXWWOH &RQVHUYDWLRQ

20HK OXKDPDG 6\DLNKX $ODP



TAKA

3HQLQJNDWDQ .HELMDNDQ GDODP 3HQJHORODDQ 3HQ\X GDQ +LX
.DUDQJ GL %HQWDQJ /DXW .HSDOD %XUXQJ 3DSXD 3DXV
20HK =HWK 3DULQGLQJ OHJD &LWUD 3DULQGLQJ GDQ +HOHQ

,GHQWLILNDVL ,QGLYLGX 3HQ\X .XQFL 3HQJHORODDQ .RQVHUYL
GDQ ,QRYDWLI
20HK $ULHILDQWR 7UL ODKDGL 5HVSDW\ <XGKD 3XWUDQWR

7(0% 626,%/ (.2120,
'DPSDN 6RVLDO (NRQRPL .RQVHUYDVL 3HQ\X 7THUKDGDS %XGLGD
_HFDPDWDQ 6DEX /LDH 6DEX 5DLMXD
20HK G5L]N\ $XOLD 'HZL 1XU OXMLG $EGXOODK 5DIHOOL
ODJGDOHQD

SBHQJHORODDQ 3HQ\X %YHUEDVLYVY ODV\DUDNDW GL '"HVD 3HNLN 1\D!
20HK 'DQL 'DVD 3HUPDQD 6\DULI ,ZDQ 7DUXQD )LWULDQ 'ZL

3HUVSHNWLI ODV\DUDNDW GDQ 3HPHULQWDK 7HUKDGDS 7UDQVI
8SD\D OHOLQGXQJL 3HQ\X GL 3XODX 6HUDQJDQ %DOL
20HK *UL]]O\ (XJHQLR /LXVG\ (OD +DULV )ULDQGD )UDQNOLC



OEXL



SBURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

.$5%$.7(5,67,. /2.$6, '$1 ,17(16,7%$6 3(1(/85%1 3(1<8
38/$8 0$1*.%, .(38/$8%1 $130%$6
&+$5$&7(5,67,&6 /2&$7,216 $1' 6($ 7857/( 1(67,1*
$&7,9,7< ,1 0$1*.$, ,6/$1" $1$0%$6 ,6/$1'6

5RQDOG 5DGLW\D .HVDWULD 6LQDJD $QGUL\DWQR +DQLI

'RPLQLNXV <RHOL :LOVRQ /DLD 6DWULD 3XWUD $QJJDUD

/JRND .DZDVDQ .RQVHUYDVL 3HUDLUDQ 1DWDR& @&XOG L. ./3IK X3H N.BIQE DHR W-DQ
. XOLP 3HNDQEDUX ,QGRQHVLD
3URJUDP 6WXGL ,0PX .HODXWDQ )DNND@DY ,®PLXY HODXWDIVQO B D QWALHPUE L
-DODQ 3ROLWHNQLN 6HQJJDUDQJ 7DQMXQJSLQDQJ NoXe
(PDLO MHOLWDUDKPDKLGD\DWL#XPUDK DF LG

$%675%.
3HQ\X DGDODK ELRWD \DQJ GLO ISX®DPXJRONBUIPDQN RMUHDDQPRPPD X S >
3HQ\X KLGXS GL ODXW GDQ KDQHDXWH SD®MDWB Y DOBVKXVERQW .C
VHEDUDQ GDQ NDUDNWHULVWLN OW®RXNDFLOBSNRNDXUBPQW XN Q PH (53
NRQVHUYDVLQ\D 3XODX 0DQJNDLX DNGFQ DK\ YQ D DAKH V B BAKX 1$ XNOHD G D
.RQVHUYDVL .HSXODXDQ $QDPEDV BRXKPHUXSWNDIPQWDADIO QY B HQ)\
EHUWXMXDQ XQWXN PHQJHWD K X L QNDHDWMWHDLY/L '8 W Q N CORINDIY IS HED\Q
.HSXODXDQ $QDPEDV 3HQJDPDWD Q) HHEWOMNXIN DHY FPEHU BXDXQ
PHODNXNDQ SHQGDWDDQ WHUKDGQGWS LVEED G D Q DBNDMQNRHUGL D LL © BV H
EHUWHOXU +DVLO SHQHOLWLDERUHWKOQMYNMNDGXTDREZDDSBR\XDLW X
EDJLDQ VHODWDQ 3XODX 0DQJN BIQ GTHLUIG/DEO V6 DEXD BDIQWQ LXS D UL
GDQ 7HOXN .DGR GDQ EDJLDQ VAHNDQMQ FREWQD SXLHP SIVQQ\D P+
\DQJ FHQGHUXQJ ODQGDL GHQJDQ NL\VDEDQ SHEMD GDSWQWDL
SHQGDUDWDQ EDJLDQ XWDUD BHW VXHE G I/QIDND G CBVDLAID SEXMILLKD QK DVGH C
NRPELQDVL SDVLU SXWLK KDOX\H\@DQLSHFQWDQ WIQUDQUMEASDL G|
SDQGDQ30RBWQXV WHBWR WIDENW FXV W EG PDRHEBDDXMWILQD HTXLVHW
NHODSSRFRV QXFIRPHD SHVFDSUHD 3RQEPPH DRI YDFWED GBI Q\X \D(
EHUWHOXU DGDOD&KEBQQL K VIR B HQ\ X UHWRRFKHO\V GPEDQBDW
PHPLOLNL QLODL SHUVHQWDVH WLQJNDMODFHQ HOXNWDX SVHLEHD\PIDU
PRQLWRULQJ 7LQJNDW SHQHOXWDVWHGHQJIMH N B VG L RSWDLG D DEXIOD Q
SHUVHQWDVH +DO LQL GREIDUDSNDQ COPWEW SHOJIJHPEDQ
SHQJDPDWDQ SHQ\X EDLN XQWXNV®HBIGYIBW NNDKX ? DX S X QDL OB E L K
SHQHOXUDQ GL EDJLDQ 8WDUD GHQJDQ GL 6HODWDQ"
.DWD NXQEDNWHULVWLN 3DQWDL 3HQIDQXUP@VBKWFDVI3XODX 0DQJN



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

$%675$&7

6HD WXUWOHYV DUH D SURWHFW HG JKL RW B HEH RD X\QHG BVGH UKPTHYGHW | L
DQWKURSRJHQLF IDFWRUV 7 XW W K\ JKS ¥ B BV WKHE W RO IDWVHAR R W R
VHDVRQ 6WXGLHV RQ WKH GWILWWVLEIXWXKRQ ®H ® HFKW UQF WHRIEY G
VXSSRUW FRQVHUYDWLRQ PDQDIB®EQW RIQRURMVW REQURDQO, VLV OTL
,VODQGV &RQVHUYDWLRQ $UHDHNVQ® R \ODQKDE QW DA \ RAUK WIXW W J J\
GHWHUPLQH WKH FKDUDFWHUHRVWLEOY BDWH R I0RKDWIORHY R@GOQ Q.
,VODQGV 2EVHUYDWLRQV ZHUMHFBEBEHHG RXEN EROEBHBWDRQ\RGDWD
DQG FRQGLWLRQV RI WKH ODRGWXUROHRAVKBD\DQE WIKM O KDIKDW V X
OD\ HJJV LQ WZR SDUWV RI WKR | DODHD NWK HVOPWWGKBIQG WBH VRXW
,VODQG 7KHUH DUH WZR ODQGPSIEHBHIOHFK D@ RKHOXRUWIGR D
6XLW %HDFK DQG 6HNDQML XKHL WV ORI QR XW RBIRWHKBISKK ZLWK D E

P DQG D EHDFK ZLGWK RIUWKHUQPOD®ELQR EHDFK KDV D Zk¥
ZKLOH WKH VRXWKHUQ SDUWDBEBPNQVKVY WHK W DRR® DWW B OF K H DIERVD W\ R Q
3DQGDQXV WHFWRULXV +LELV¥XWHWILOROEDB XNH &D 8RB D&RRRBBMHY XFLI
3RQJDPLD SLQQDWD DQG 6FDH YW RDWOMVF IVED W7 RB N\ SMKWHRO D Q G L
&KHORQLD P\GDV DQG WKH KMANV ELREQU MPOUWWDO HZ KUFRKVRRFK D OD
YDOXH RI GXULQJ WKH RE\GHIMRELRE@HR 0 PR QI WRWHWVZ LWK FD
0D\ $XJXVW ZLWK D SHUFHQWDJRSRG WKDW WMKMLLVWEKQ EH XWLOL]
REVHUYDWLRQ DFWLYLWLHWIRWHNGXWIRWURQYPDQG VSHFLDO LQ
H\ZRUGWVWLQJ VLWHV FKDUDFW HUINDA L,FO DIQX®& WEARHD @ H Y WR\Y I R @D

3(1'$+8/8%1 SRSXODVKQ{@LS HW DO

3HQ\X DGDODK ELRWD \DQJ KLGXS EHUPLJUDVL GL

ODXW OHSDV GDQ PHODNXNBQ\3HHMUCSDNQ QSMERLY ELRWD
VHWLDS PXVLP GL ZLOD\DK S\DDQUMMID BRYPDOLKYD \BD@INDW NH
3ULKDMDWOQR 3DQWDLD QUH MIMWJILSHEDRW LQL EDKND
EHUWHOXU DGDODK NRPSRGHQ\XSWQ®DRJGIGDIOVMNNDQ NHGE
PHPSHUWDKDQNDQ SRSXODVL@\D(6NDHPERDSWQ\X VHKLQJIJID
FHQGHUXQJ PHODNXNDQ SHEGDUDQ®DIQ GCDMHUQDVLRQDO
SHQHOXUDQ SDGD ORNDVL SHRGHE®QND UQ NOHMHURGYWONDUD
WHUWHQWX 3HQGDUDWDQ SH@AXUGIQFDPIDUXKRSROBKL SHQ)
EHEHUDSD IDNWRU VHSHUWR HNKWLYNWRY MID\D PIU BENDQN D Q W L
GL VHNLWDU SDQWDL SDVD®DQVXUSWHGDWROUDXWEUDVL ¢
NHPLULQJDQ SDQWDL SDQMIOYXKIGDR SHEGDISRQWM@ISHQ\X S
MHQLY VXEVWUDW VHUWD YKIPWQYQ\SD RWDLW DWQ VXWX SD
GDQ 5RPDGKRQ $SDELRDKINRQ®IO/L 5XPEDL DO
KDELWDW DODPLQ\D EDQ\R®VHPMQVYDOPHWUXSDNDQ VDODK
NHUXVDNDQ SHQ\X WLGDN\IDNDGLRPHODNKN@ GDSDW PHQF!
SHQGDUDWDQ DWDXSXQ SIMQOXUDQHJIJVMHKDQD PHOLSX
GDSDW PHQ\HEDENDQ NHSXQTHK@IDP WD®D SHUXEDKDQ LNOLP ¢



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

SHQHOXUDQ PDXSXQ UXDSEODRDEDHQDPEDV 20HK N
SHUGDJDQJDQ WHOXU SHQG\XWDDGDPHQJHQDL NDUDN
SHQDQJNDSDQ SHQ\X VHUWDQH® /W RVQ WINL BIHQHOXUDQ
E\ FDWFK SDGD DNWLYLWDXQM\XND QFHNQSD@DONDQV NHEH !
-HP D HXWD O VHFDUD EHUNDOD GDQ GDSDW
GDODP PHQGXNXQJ XVDKD S
/RND ..31 3HNDQEDUX VHE INPQ V$HHQY DH/Q R OD
.DZDVDQ .RQVHUYDVL MXJD EHUXSD\D XQWXN
PHOLQGXQJL GDQ PHQMDJD KDELWDW SHQ\X
DJDU WHWDS OHVWDUL 0$IX®D%1 OOQINDL
PHUXSDNDQ VDODK VDWX SKOB®LWHPIQO WOHUXEDJIL P
GL .DZDVDQ .RQVHUYDVWDKBSX®RXMXQSHQHQWXDQ ORI
$QDPEDV .HSXODXDQ 5LD)HRQDPMMIMD GMDUDNWHULVWL
KDELWDW SHQHOXUDQ EDBHIQGHOMWDPXQ KLOMDKQVLWDV Sk
&KHORQLD PGIDY SHQO\XSHQNONUDQ SHQ\X 3HQJDPE
(UHWPRFKHO\V LIPGYDFOMISX QGDWDDQ GLODNXNDQ GL 2
PHUXSDNDQ MHQLV \DQJ EBQ\®N WEKWMHEDUD@XQUL 'HVHP
GLWHPXNDQ GL VHNLWDU/RMBXIO BHIHOLWDXDQ WHUVHE]
'HUPDZB® DO /RND ..3DLWX SDQWDL EDJLDQ XWDU
3HNDQEDUX PHODNXNDQVHGHW DO REDPQ WHUGDSDW
.DZDVDQ .RQVHUYDVL GHQSPQJPPQWDGLNLEDQD VWDVLX
3XODX ODQJNDL VHEDJDL SRHQDADLSHFSEXOQUDWVMIIQ/LXQ G
SHQ\X VHUWD PHODNXNDQV®HDYGRYDDQWHQYWKMWDN GL 3L
PHPSHUNXDW SHQ\XVXQDQVEDDALIVX GDW®L SHIQWDL 7HOXN
VHFDUD QDVLRQDO NKXVXVQ\D GL .DEXSDWHQ

*DPEDWBHWD ORNDVL PRQLWRULQJ KDELWDW SHQHOXUDQ



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

3HODNVDQDDQ PRQLWRULQJ GLOMHNX¥NDOQYHWDDHNXNDQ SH
KDUL GHQJDQ IUHNXHQVL VHEDMQLDE SNQ®DLVHKDRGHQWLILND
\DLWX SXNXO % LWX :G®%ODNXNDQ SHQJDPDWDQ
"% GDQ % WHB®KDGDS MXPODK KDUL SHQHO
8SD\D LQL GLODNXNDQ XQWDXO POQLGURDWONMDQ SHQHOXU
SHUMXPSDDQ GHQJDQ SHQ\SHYDOW+DPG®IQIGDIUBNLODNXNDQ X
KLQJJD EHUWHOXU GDQ PWQQUNDIAL NDHQ HVOXDWQ SHQ\X NF
SHQ\X KLD®\GDVDQJ ELD\SMH®GDUDWDQ 7LQJNDW SHQH
EHUWHOXU SDGD VDDW PHQMH®&®DWYW X Q3 ODHEQ G DXQQ BN Q XXHWX P X V
VLVEN LPEULRDWD ELDVDQ\DDPHUWH@OW GLNDWHJRULNDQ |
ZDNWX JHODS GDQ P H QHWH ®DSHUNHIDWD Y HWWILQINDW SHQHO XL

7DEHODWHJRUL WLQJNDW SHQHOXUDQ SHQ\X

1R 7LQIJNDW 3HQHOXU .DWHJRUL

6DQJDW -DUDQJ

-DUDQJ

BHULQJ

i 6DQJDW B6HULQJ

6XPEHU $QVKDU\ HW DO

7LQIJNDW SHQHOXUDQ QLQ |

 HWHUDQJDQ
QL MXPODK ZDNWX KDUL SHQJDPDWDQ SHQHOXUDQ SHQ\X
Q MXPODK VHOXUXK ZDNWX KDUL SHQJDPDWDQ



SBURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

+$6,/ '$1 3(0%$+$6$1 PHODI®RRLUOH WEAHEMK DSD YDULDE]
.DUDNWHULVWLN /RNDVL GDELWDEIGLEWDENDQEOXUHWNDLW N
3HQ\X SHQHOXUDQ SHQ\X GL ORNDVL

.RQGLVL KDELWDW SHQHOXSDQMPHI\XSBQWXIODXOHEDU SDC
ODQJNDL GLGDSDWNDQ EHUGDWIMIND QY ISHQUVDWD SDQWDL 7D
WDQ ODQJVXQJ VXUYH\ GDGUB®MHWEUHWIVMFUINDQWDU V

7TDEHODUDNWHULVWLN KDELWDW SHQHOXUDQ SHQ\X

%DJLDQ 8WDUD %DJLDQ 6HODWDQ
9DUL
3DQWDL (| 3DQWDL 7H( 3DQWDL 6 3DQWDL 6N
3DQMI
SDQW,
/HED |\
3DQWD
IXDV
3DQWD
“HQL . yLu ay 3DPVLU SXY 3DVLU SXY 3DVLU SXWLK
6XEV SHFDKDQ N SHFDKDQ N NDUDQJ
oHgHyl 3PQCGDQ3DRGW QXY WHBWR WUEMYFXV W EE PDEHXEADID)
HTXLVHWNHOZEPRY QXFIRRUD SHVFDSUHD 38 QEGIDPH.
3DQW WDFFDGD

/JRNDVL PRQLWRULQJ SHQ\X SDGD GBEDDQ SOMDVWDML SDGD NL
GDQ VHODWDQ PHPLOLNL SDIKQMDIQD OHRBDHUGDQD@YIDAXNXS V
SDQWDL \DQJ EHUYDULDVL XZDAWND QGIL MBD®L NOIHE DORNDVL St
SDQWDL PHUXSDNDQ VDODKsH@DDAX IDINWKRU NH®LULQJIDQ ¢
PHPSHQJDUXKL SHQGDUDWDBH GPHQ BHPEK DWBQ@KDGDS SHQ
VDUDQJ SHQ\X 3HQ\X FHQOSHOKQIUBPAPLOHR\X SDGD VXI
ORNDVL SDQWDL \DQJ OXDV TRPIR OWHEIDLUSDHIMDRL SDGD SDQW
VHPSLW 0ODQVXOD GDQ 5RPIE®KRYHODWBQOWHUJRORQJ ODC
LQL GLNDUHQDNDQ OHEDU RDUWDWPHLD\DWXDWKPSDWWDL DNDC
DNDQ PHPSHUPXGDK LQGXN WHQWKWDEBDBEDOHFMMGHUXQJIDQ ¢
SHUDLUDQ VHWHODK PHODNPMDG BURWH W+ 36 QUHAXEBQNDLWD
.DUDNWHULVWLN SDQMDQJ GIHY XOMEDPDQSGRY MQOEDGEID \DQJ G
ORNDVL SHQJDPDWDQ GLNMN®WKXLPH®VXND LNBIUH CHWDIDOVD L
GDODP ORNDVL \DQJ GLVXNDL SHQ\X XQWXN

EHUWHOXU OHQXUXW 0DQVXOD GDQ 5RPDGKRQ
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-HQLV  VXEVWUDW MXJD DPPBP SIM@IINDXKSLHQ\X EHUWHO X
SHQGDUDWDQ GDQ SHQHOXUTLLE ISHIMAX SD G D6 D\OXKWXDW X YHJ
ORNDVL 3HQ\X FHQGHUXQJ EDIQIWBOXHWPODGDSHQOW BLMDX XC
\DQJ PHPLOLNL VXEVWUDW BMHWID/IL D GXORK MHQLM 3DQGDQ
NHFRNODWDQ \DQJ PXGDK GQUDOHVEDIQ @PPIPQ SHUQ\DWD
XQWXN PHODNXNDQ SHQHO»UD®ZDAQLV VXEEWKRW SHQ\X
SDGD EDJLDQ XWDUD DGDOPHKQIKONSD UDKP SOVWDQ VDUDQJ
SXWLK \DQJ KDOXV VHGDQQOPXQJBRGISRMRQDEDQGDQ OD

VHODWDQ GLWHPXNDQ KDPSBUDDBDYQUD SXWLKSDW PH
\DQJ KDOXV GDQ MXJD SNADKPEDSDYDBHPEXDW VXEVWL
SHUEHGDDQ NDUDNWHULBWQNPHPEMNEMWQ DM VD DPDQ

PHPSHQJDUXKL SHQGDUDWDQ SHQ\X NDUHQD
SHQ\X VLVLN FHQGHUXQJ EH,GWB®XULSDGD WKKEVWBEBBQ®\X GL (
SDVLU GHQJDQ SHFDK DHOWNDDHUEGED SSDM DKXD MHQLV SHQ\X \D«
VHGDQJNDQ SHQ\X KLO®XDVFHGERWUXRPDWDQ EDJLDQ X\
EHUWHOXU SDGD VXEVWUDW LW MXGQLHQ\&DHILMDT D QSHQ\X VL
SHFDKDQ NDWIWQDO6DUL ( LPEULFDWDRLV SHQ\X LQL
GLWHPXNDQ EDLN GLSHUDLUDQ
9HJHWDVL SDQWDL MXJD BHGMDELYVXDWWURRW DDXPED)\
SHQWLQJ NDUHQD GDSDW PHQONDJBMHQHVHEBELODL@L GLGX.
VXKX GL VHNLWDU VDUDQJ i¢DQHQBEDDRNBWIQMIBHQJIDPDWD
WHOXU SHQ\X GDUL SUHGDMRWO DWBBLYVVWHNHWRYLVHVXDL
SDQWDL \DQJ GLMXPSDL GLGD®NHQHQRUDD@DM IS UL PXODI
SDQGDQ ODXW 3DQGDQXV VOHEWRULBSDQWDUX ODKILV VXE
+LELVFXV W LFOHLFCCAHDADO DX BUY.@DHWDVLQ\D 3HQ\X DNDQ PHI
HTXLVHWNHOZIREPRY QXFIRPUBHQHOXUDQ \DQJ NKDV VHSHU
SHVFDSUHD 3RQJDIEFOL@F DSLYORMMMDX \DQJ KLGXS GL VHSDQMDC
WDFF®GDHWDVL LQL PHUXSDWDI \EDRLQ GLAEIDMERY W GDLD F X\
EDJL NHEHUDGDDQ SHQ\X G B@ G®DORV S\NLEXFEN RITIDNR O
NHEHUKDVLODQ SHQ\X PH{MEDUDW 5LVPDZDWL
DO 1LODL NHUDSDWDQH®MNDHWMBQLV\DSHIQ\X LQL GDSDV
WLQJJL DNDQ PHPEXDW KXVEBQGDN@WNDQVEHQWKINWOXDU P
ULPEXQ GDQ DNDQ PHQDULWBBQIX WRLOGX YDOGW NHUDSDV
PHPLOLK WHPSDW EHUWHOXN X UNDIU HWDDU DG HVWEDVQL. NHELDV
\DQJ ULPEXQ DNDQ PHPEHULMNRY L®MDPD GDQ SULKDMDQWR
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*DPEDUXQFL LGHQWLILNDVL D 3HQ\X +LMDX E 3HQ\X 6LVL
6XPEHU 'HUPDZDQ )$2

TDEHXQFL LGHQWLILNDVL MHQLY SHQ\X KLMDX GDQ SHQ\’

XQFL

' +
,GHQW L SHQ\X +LMDX 3HQ\X 6LVLN 6XPEHL

.DUDSDV EHUEHQW X
UXQFLQJ ZDUQD FRN 'HUPDZD
DWDX EHUFDPSXU NH
OHPLOLNL PRQFRQJ| +DUQLQ
SDUXK UDKDQJ DWDV| DO
NH EDZDK GDQ UHO

%WHQWXN NDUDSD]

EXDK QHXUDO
ORUIRO] FRDVWDO EXD
UDKDQJ EDZDK E
ZDUQD NDUDSDYV

/I HEDU MHMDN s

/IHEDU MHMDN DQWLO 5RVDOL
%WHQWXN GLDJR( Q Q

- 0,
HMD VLPHWULY \DQJ Gfgggg?gigggiiza 3ULKDM
WXQJNDL GHSI
gnxup| [HPSDW EHUWHQ o ubspw EHUWHOXU
6puDQJ YHSPQMDQJ YHJI ypypo pwbpx spviu 4 2RVDPOLG
NHELD\ G%%;ﬁg:wfgﬁf VDUDQJ SDOLQJ Gpq| SYLKDM
EHUWH VDUDQJ SHQ\X OD

.HGDODPDQ DQWI
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*DPEDBHWD MXPODK SHQGDUDWDQ SHQ\X GDODPNBXWXQ ; KLQJJD

BHEDUDQ ORNDVL SHQHOXUD@L SGHHOAMEBREMD® SBDQHQD SHQ\
SHQ\X VLVLN GLVDMLNDQ S$SIDEDNSHWDRVWHEDUDRQJ NX UL
ORNDVL GL EDZDK *DPEDGLEDQTHWDNRQLGHQJDQ SHQ\X ¥
GLWDPSLONDQ EHUGDVDUNDHPDRSXDQ EEHWDWDKDQ GLULCG
VLWHORNDVL PRQLWRULQJ NYOUBMX] % PHUDZIDSWDGEDQ ODKP X
3XODX ODQJNDL GDQ %DJLDH GBHIOD WIVQ 3XIDOPWK KLMDX PDP
ODQJNDL /RNDVL SHQHOXUDID GHEP\X DAID®RPDPQWMI DOK 'HZL
LQL PHQ\HEDU GL VHWLDS SNMEWDQJ3RODDHEDRIJNDIQ\DN GLW
PHOLSXWL 3DQWDL (PSXQPHEDNXDNQQXSWOQU®DUDWDQ 'LOL]

VHEDQ\DN 3DQWDL 6NDQKDE EWDMWD @D/ ONDWDREWHULVWLN
VHEDQ\DN 3DQWDL 6XLWLQEDPHNXSOHODWRRELWDW \DQJ
VHEDQ\DN GDQ 3DQWDL 78E8RNX. PERDEBMNDIR SHQHOXUDQ
VHODWDQ VHEDQ\DN SHPBRDISPBDXOBRNDYLVWDVLXQ G

SHQJDPDWDQ PXGDK GLMDQSNDX GGOUDLQOWMWEBQRMN GHQJIDC
NHEHUDGDDQ VDUDQJQ\D WWDXXQVIBUYKYRQJGHIIWQ VWDV
DLU ODXW SDVDQJ VHKLQJDBRNROGLVQ SDEOMDIQJ SHU WI
WHUVHEXW EHUSRWHQVL VHERNDVYLORMD WIH BHIQB AXRDQDILV
SHQ\X XWDUD 3XODX ODQJNDL GDQ
EHUKDGDSDQ GHQJDQ ODXW O
3HQ\X KLMDX GLWHPXNDQSDIMERK \IEQPRQDHELK SDQMDQJ
PHODNXNDQ SHQGDUDWDQ GG BQIPDQHIDXWLOIIQ\D@IOKDOXYV PHPE
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PHPLOLK ORNDVL LQL XQWXNDPHPEDUPW GEBQSDWL EDK
EHUWHOXU 3DQWDL ODQGDSHIMNIDQ PMB O HEHPQA\DWHUWLQJJL
SHQ\X XQWXN VDPSDL NH YXWB®BWDVRDXBRP® VIMNOODQWVDQ 3XOD X
EHUWHOXU VHKLQJJD WHQBIDIGDWEXYLAQHIDWMDQJINDLWX E X
GLNHOXDUNDQ SHQ\X VDDW+D® LN LW IGEN DNGINHDEDE ND Q R (
EHVDU 6HWADY®Q /RNDVL BSD@WIHORPEDQJ \DQJ UHODWLI L
6XLW \DQJ VXEVWUDW SDPHPX®DKGIDGRPBEERVX XQWXN F
SHFDKDQ NDUDQJ PHPEXDWSEREDVIDWRQ SDOXWP SHQGDL
EDQ\DN GLMDGLNDQ GLVXNDIHROHEXSPQ\XSEHOOIDOYDQJ GLSH
MHQLY VLVLN XQWXN PHODHXNDR 5INVW@BR2RDQQ \DQJ
$ILIKW DO GHQJDQ MXPCPHQWHEXMNDQ EDKZD EXODQ MX
\DQJ GLWHPXNDQ GDUL MH@LXW LLFQ E HUMEHD@XDNMHQLY SHQ\X |
VDUDQJ SHU WDKXQ %HUGDVDUNDQ SHUEDQGLQJDQ

-XPODK +DUL 3HQ\X % HUWHOXU

*DPEDUUDILN -XPODK +DUL 3HQ\X %YHUWHOXU

'DWD MXPODK KDUL SHQ\X EMDQ/EXRD P MHUXESROQQJ VHGLNL
EDQ\DNQ\D KDUL GLPDQD BHQWHG@LWXPSDL
EHUWHOXUPHOXNDQ SHQHOXUDQ %HUGDVDUNDQ
JUDILN GLDWDV GLGDSDWN O VEIDKIABDVH EHRIWHOXU EHUEH
KDUL PRQLWRULQJ MXPODK RHMH®QL$E D X FHYUW HOXMDELPHPLO|
ORNDVL LQL DGDODK VHEDQNHNWLNIXDRHODNXONDY SHQHOXUL
EXODQ OHL KLQJJD $JXVWXVKKIMDSX B XQAXIODS LKBIWELU SDQWD|
KDUL GLWHPXNDQ SHQ\XHPBBEDWDWSGRYWDL PHQFDUL
EHUWHOXU VHGDQJNDQ E X OMHRP EXWW ENE B R G XSbhn/Q
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PHPDGDWNDQQ\D PHPEXDWGH@YPDRQJPMMERQGLQINDQ MXH
XQWXN PHOHWDNDQ WHOXU PRHQMRPRULDG SHEDX WWKIDEQ E X O D G
OXEDQJ KLQJJD PHPEXDW QOOEDQE LNDHPAGDQK®\D SHQ\X EHI
XQWXN PHQJHODEXL SUHGDWRUKINHP XRRQ@IQVRWQ X MXPODK
KLMDX NHPEDOL NH CGDXWBHUWHIZDOWIGL ORNDVL LQL DGED
3HQ\X UDWD UDWD PHPERWIXKMDRSZDNWHKWLDS KDUL GL
MDP SURVHV SHEWOBODQEHUWHIOXU SDGD EXODQ OHL KLC
GLPXODL GDUL PXQFXOQ\DKSMQ\X +BDUL QD DWW X DHWGBQJD
KLQJJD SHQXWXSDQ VDHWQDO 3DUDDIQBEMR\DWDNDQ EDKZD S
SHQ\X WHUWLQJJL GLWHPXNDQ
$JXVWXV 'DWD LQL GDSDW GLJ;
7LQIJNDW ,QWHQVLWDV 3HQHOXMDmMQ3MWZMO GDQ UHIHUHQVL
7LQJNDW SHQHOXUDQ SHQDQMRWDXOSDNMOOX ZLVDWD PLQI
IUHNXHQVL SHQ\X EHUWHOMMXUWHOMLRBWEXKOQ®DQ\D
GDODP EHQWXN SHUVHQWDVH 'DWD LQL GLSHUROHK

% XODQ
&
[&
>
<

JHEUXDUL

3HUVHQWDVH 3HQHOXUDQ
*DPEDULQJNDW 3HQHOXUDQ 3HQ\X GL 3XODX ODQJNDL

6HSDQMDQJ EXODQ PRQLWMRMULQHELMIBIBYIL MLND GLEDOQ(
WHUGDSDW EXODQ \DQJ PHRL®IONL SHMERE PHPQOWRY UDWD U
SHQ\X EHUWHOXU GLPDQD SW Q®INOM QS SIIQG\XXKIDMD X VHEHV
VDQJDW VHULQJ WHUMDGL KDUBXQID@GL-XIDQWDL 3DQJIJXPEDK
OHL -XOL GDQ $JXVWXV 'DWBDPERUHQDL WLQJNDW SHQH
7LQIJNDW SHQHOXUDQ SDOIGQXKDUHDGINDLOVG BSQWDQLPDQIDDW
NDWHJRUL VDQJDW MDUDQJSHQGXNXWH UMDBXNGEHPEHQWXN
EXODQ 2NWREHU 5DWD UDWDNDXQZNDDWDH QPH Q X WDVEKKUXWOX N
GL 3XODX ODQJNDL .HSXORBKWEKBQDPEDYV

DGDODK GHQJDQ NDWHJRUL MDUDQJ +DVLO
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BHSHUWL \DQJ WHODK GLMH®DV.8MPQ,, WHUGDSDWPHQJIDW
EDQ\DN IDNWRU \DQJ FPHREH@IDWUXKBED\D SHUOLQGXQJDC
NHEHUKDVLODQ SHQHOXUDQ HNDQX SHDOQWHOLMIXD SHQ\X SL
NDUDNWHULVWLN ORNDVL S$HmMQX DEHOSHEGQUDVSBIQ\X WHP
NHEHUDGDDQ SUHGDWRU RDELWDW C5VH QREDQXX\DLIDQ \ D
YHJHWDVL SDQWDL KLQJJD SHQFHPDUDQ %HEHUDSD
DNWLYLWDV \DQJ WHUGDSDW GL SDQWDL SDQWDL
SHQGDUDWDQ DGDODK DGOR\B8MRSHD aSBS$SDO
QHOD\DQ \DQJ PHQJJXQDNDQAXPDR\DNQONPEXPHUXSDNDQ VDC
.DUHQD SHQ\X PHPMLOLNL S¥XODDW WIHFLWDW HW@XDU GL .DZI
WLQJJL WHUKDGDS FDKD\D.HERPODXRQ $FHDPEDEL .HSXODXD
JDQJJIJXDQ EDJL SHQ\X \DQJPIPQMDGEHUNMEH®OW SHQHOXUDQ
3XODX ODQJNDL PHUXSDNDQ &SXIIRQNB FLP\GIDQJ SHQ\X VL)
PDVXN NH GDODP .DZDVDQUHWRRRAKHDVL LAEQHERWDQ SH
GLPDQD WHUGDSDW VHGLN MW UNEDYLWEDVGRDQXVLIDQ ZLO
\DQJ WHUMDGL GL VDQD DNEQJWB® DXSW CSHHR JBPEMIDQ (PSXQ
SHQDQJNDSDQ WHOXU SHQ\XGRDWGIX) EDQLDKY VHODWDQ 3|
GLODNXNDQ ROHK PDV\DUDMBWDQWWHP SDRDRQWX\NNHHPSDWQ
GLSHUGDJDQJNDQ WRSRJUDIL \DQJ FHQGHUXQJ O
NLVDUDQ SDQMDQJ SDQWDL
.HWHUOLEDWDQ PDV\DUDNDSD@®WRMDGL SHUPQD®DQWDL S|
\DQJ SHQWLQJ GDODP NRBNHIDYDVXKWBHQ\XPHPLOLNL VXE
3HPELQDDQ GDQ SHPEHUGDKDPSDRDW BWI/NDWSXWLK KDOXV
GL .DZDVDQ VHNLWDU ORBDMDQSNEODWDWDGLWHPXNDOQ
PHUXSDNDQ VDODK VDWX ODQUNKDKKIIXV SBDQX MXJD SHF
XQWXN GLODNXNDQ VHEDJDBHISHINDVEHSODQWIDLWID®J GLMXP S
NHVDGDUDQ PDV\DUDNDW WBGKOGK SS 50 CIDINEIIW W HFWR
NHOHVWDULDQ VXPEHUGD\D ZDAXP OBLDEEZDVRX YV W LFOHLADIFHIX VO D X
%XGLDQWRUR %HUVDPODOX BHIQID Q HLTV XHONDESABRRIR\D
XVDKD NRQVHUYDVL MXJD SQDUFALXHODRBKMX QI HROHXKSUHD  3F
SHUDWXUDQ SHUXQGDQJ X8GCQ@Bm®DHBE DD ®PEBR @D QJND
SHUOLQGXQJDQ KXNXP WHBKPGOSNLSMQUFINDW SHQHOXUDC
,QGRQHVLD WHODK GLDZD®HOGHRJDMNW)GBEDIDPDWDQ DV
&,7(6 SDGD WDKXQ P H O DOLPLD QDS XYWL QMDNOQW SHQHOXUDQ
3UHVLGHQ SDGD WDKXQ VDQSBWDWHWI\WYQ\WHUMDGL SDGD
SHUOLQGXQJDQ KXNXP WHOGKDGDSO SHIQWH@ALDVH
,QGRQHVLD GLDWXU GDODP GAHKBPHWDSHND G HGDSREWDQGLPDQID
SHUXQGDQJ XQGDQJDQ GIHR JHPBEWQUD® NHILDWDQ SHQJ
SHODNVDQDQ\D VHSHUWL 6XWRDW XGWXNQSHOPGWEHUNDQ PDXS)
.HODXWDQ GDQ 3HULNDQDQ BKXRRRU
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'$)7$5 3867%.% 'HZL $ + (QGUDZDWL 6 5HGI
$ILIDK $1 ) 6DELOD 26 $QDWALD 3HUVHEDUDQ 6DUDQJ
$QDOLVLYVY .DUDNWHULVWLN &PEQWQMD 3HRED BRLVYDNNDQ 9H.
7DPDQ 1DVLRQDO .HSXODXD3® PMDLEXL 3XQWROL 6XNDPDGH O
3UDPXND .DEXSDWHQ .HSXQPXDXOHWLEX2VHDQRJUDIL 0D
BURYLQVL 'NL-XDRDOWROLZDQJL

JLWUL / < <DVPLQ 6XZDUQR

$QVKDU\ 0 75 B6HW\DZDW{L SDX]EXQ@DWL .RQVHUYDVL 3
.DUDNWHULVWLN 3HQGDYIDIWDML 3BQRVX +DMDQJ /KRNQJID
&KHORQLD /R\G@NVHXV GEFBHVIWHWOURDO 3HQJDEGLDQ

3DQWDL 7DQMXQJ .HPXQLQJ VMDWQENQNBWL 'DQ
3DQWDL %HODFDQ .HFDPDWDQ 3DORK .DEXSDWHQ
6DPEBVYRWRELRQW _ +DUQLQR 7=$( ,1< 3DUDZDQJ
6DUL 6 $UVDG (IHNWLILWDV
%DUD '$ 6 B5HGMHNL + 4RIQMDGMDVL 3HQ\X GL 7XUWOH
BWXGL +DELWDW 3HQHOXUDJIG BEHQRRWHERKRD&KHQWHU 6HUDC
&KHORQLD P\GDV GL 3DQWIDOBDWIXOEMKOMULQH DQG &RD
6XNDEXPL -DZDR%DQDW R|I ODULQH
5HVHDUFK
+HUDZDW)\ 6 15$ ODKPXG
%XGLDQWRUR $ = R @L\DIN WHDQWWLN +DELWDW 3HQH
3HQGDUDWDQ 3HQ\X GL 6HSB@WD®EEHGDWQWIRE UH¥DWMD IXOH
%DQWXOQDO 5LVHWGIDHUDKXNRKDPDWDQ .XSDQJ %DUDW .XS
7DKXQ 7HQJJDUD 7XBRDO %LRWURSLND
&RQYHQWLRQ RQ LQWHUQDWLRQDO WUDGH LQ
HQGDQJHUHG VSHFLHV RI ZLOG )DXQD DQG )ORUD
&,7(6 $YDLODEOH RQOLQH WRPUXW : . :HEOLDQD % '3 ¢
KWWSV  FLWHV RUJ HQJ GLV.PMWH{® SXSLGLV 3HUOLQGEXI D C
,OPLDK 'XQLD +XNXP

'HUPDZDQ $ ,16 1XLWMD ' 6RHGKDUPD
0+ +DOLP 0' .XVULQL 6% -XCOAIRQRS0OO0 5LGKZDQ 3H
BHWLDEXGLQLQJVLK 38-MDRMDD Q3 HTHH\WNEIHUULIDREQ\D 6 DL Q W

SHQJHORODDQ .RQVHUYDVL 3HQ\X 'LUHNWRUDW
.RQVHUYDVL GDQ 7DPDQ 1DVLRQDO /DXW

'LUHNWRUDW -HQGHUDO .HODRWRQD 3HVL¥LIRBD®KRQ
3XODX 3XODX .HFLO ‘'HSDUWNRNXIDLBQDXWEOROWDW 3HQHOX
GDQ B3BHULNDQDQ -DNDUWD 3D®WBL 6DED *LIXQYWQELOCADOL
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OXELQ $0+ ' 2NWDILWAXIPEED\ 33 5 .RQHUL 0 /DQJ
'LGL\DWPDQWR $VSHN OHDWERMHNUL3 GDQMD\D 3H
SHSURGXNVL 3HQ\X +LMDX &KIO®RSQRDN P\ZILPDQAX :LVDWD
3DQWDL 6XNDPDGH 7DPDQ .RRQVHRQDULOHUX\X GL 3HVLVLU
%HWAWRVLGLQJ 6HPLQDU 1DVDRQQROLBMOQRIQLW LDXQRDNHQ 0DQ
GDQ 3HQJDEGLDQ ODV\DUDNBWDUI51$/ 0,3$

1XUKD\DWL $ 7 +HUDZDWLBDULXUUXKZDWIX]L ( 6XPLDUVL
5L\DQWLQL 7DQJIXUDNWELNEVWLN 6DURR B GRQLR
ODV\DUDNDW /RNDO SDGD .R@MNGY BXIOBXQDX¥LDN .DZDVDQ
+LMD&KHORQLD BLGBMVLVLU3KEDQOWIDUDQ 3HQ\X 3DULDPDC
-DZD %DXD@DO 3HULNDQDQ %DUBWUNDOD 3HULNDQDQ 7HUXE

3DUDZDQJVD ,1< . $UWKDQD 5
(NDZDW\ 3HQJDUXK .DUBPNWHNZM® LN 3DVJLU=DPGLDO
3DQWDL WHUKDGDS 3HUVH@WDWAY H.WEHVIKND VADBLQVDW 3HQ|
3HQHWDVDQ 7HOXU/BBRERFKNDQW 3HNLN 1\DULQJ .HDPDWD(
ROLYDGEDDP 8SD\D .RQVHUYBUD SHQ\XDEXSDWHQ %HQJINXO
%DOXUQDO OHWDPRUIRVD 3URYLQVL %HQUQBOX,0PX .HOD
.HSXODXDQ

5LGzDQ ($ / 6DUD $VUL\DQD
.DUDNWHULVWLN ELRILVLN 6 HWEDWD® 5SHOMOXWD® % )DMI
3HQ\X +LEIOKORQLD BIGBWQWORNWHULVWLN +DELWDW 3HQ!
.DPSD .RQDZH .HSXODXOD&D 3HNLN 1\DULQJ .HFDPDWD
ODQDMHPHQ 6XPEHU 'D\D 3.HODISDDQ.DEXSDWHQ %HQJNXO.
3URYLQVL %HQUQBOX,0PX .HOD
.HSXODXDQ
5LVPDZDWL 5 ' +HUQDZDWL 'O &KDLGLU

$SNWLYLWDV %HUWHOXDXURRG YHMXH@WIXWLRQ 0 *D
3HQGDUDWDQ 38RMORQMD ZPLEIDOLVLY +DELWDW 3DQWDL 3H
3DQWDL 3DQJXPEDKDQ 3XODPXDBR®IGDQ 6XPDSBHED %DU
OHWDPRURMDQDO RI %LRORJBUBD.GIBALHRIFH./$87$1

5RVDOLQD ' 0 3ULKDMDWQR 8SD\D
.RQVHUYDVL 3HQ\XHSHEBBBKHO\V
ROLYDEHD :LOD\DK .RQVHUYDVL (GXNDVL
ODQJURYH GDQ 3HQ\X 3DQWDL &HPDUD
%DQ\XZDQJL -DZRUQIPXUHELMDNDQ
3HULNDQDQ ,QGRQHVLD
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3(1'$5$7%1 3(1<8 %(57(/85 '$1 3(1(7$6%$1 7(/85 3(1<8
', 6$5$1* 6(0, $/$0, .$%83$7(1 08.208.2 %(1*.8/8

$Q 1LVD 1XUXO 6XFL OXDPDU OXMDE $\XE 6XJDUD 1|
1XU /LQD ODUDWDQD 1DELX $QD $ULDVDUL )LUGKD
3URJUDP 6WXGL ,O0PX .HODXWDQO8QLBHBXSWDW PPKQIRNRGOQJ /
%HQJINXO X
/363/ 6HUDQJ -DODQ 5D\D &DULWR .PHFDRDAMDED (LLEXIDQ .DEXS
3DQGHJODQJ %DQWHQ
( PDIBDQQLVDQXUXOVXFL#XQLE DF LG

$%675$%.

'DWD ,8&1 PHQ\DWDNDQ EDKZD WXMPKGMH@XYLOHBMIMDQW BV Y XC
FULWLFDOO\ HQGDQJHUHG 3HVIDWQDK %HQN X XIOXE PMDWS BNRQ® O U L
SXEOLNDVL PHQJHQDL SHQGDUDWRQKG®G®XS WILHQIWDWLNHEDUKDOKO
VHGLNLW 6WXGL NDOL LQL E HUGNDXNDX\DIQQ XSHOXX P HQWMDMU SHD Q
SHQHWDVDQ WHOXU SHQ\X GL VBODQJGDHPD GDOPNXSEHQJIEDEL WI
3DQWDL %DWX .XPEDQJ GDQ 3HQD QNN DIIDP . RFVHUWDW L3 BHIQQ X 0
%HQJIJNXOX +DVLO VWXGL PHQHPXMBQLEDEAR\WHDGD P GILPDW
XPEDQJ \DLWX SHQ\X KLMDX SHQ\XHONMXNBQILEHQDQVINQ\X EHOLF
SUHVHQWDVH NHEHUKDVLODQ SHXPHMDWVIDG SBQLQJ WLQJJL NH \D(
VHFDUD EHUWXUXW WXUXW DSEHQDK GHIMDR® NMLVLN SHQ\X SLSLK
KLMD X GDQ SHQ\X EHOLPEDQMNDQ KDVHSGDIDPDWDQ SH
PHQGDUDW VHWLDS WDKXQ MDQ EDXSX®LNHOOLWPDKX DGDODK St
VDUDQJ 3HQ\X OHNDQJ OHELK WIHR KM P 8 QGELIEDIME LSDIGD @ X X VL P
DQDOLVLYVY PHQ\DWDNDQ EDKZD SHQ@DWRWRREBAQ\W LGELD 1$ DRLSH Q .
5 QDPXQ NHEHUKDVLODQ SH®HWPXDOQR\D5 GLSHQJDDMLD
PHQXQMXNNDQ EDKZD 3DQWDL %DWX SHREDIQY) DADDONK KHDEH ©/0U T
NDUHQD LWX XSD\D NRQVHUYDVDR SH@ XG XINXD FHQY NKHMNDXNV KWO R P S
VHNLWDU KDUXV WHUXV GLODNXNDQ

.DWD NX@®BRLWHUYDVL OXNRPXNR SHQGDUDWDQ SHQHWDVDQ SHQ\

$%675$&7

,8&1 GDWD VWDWHVY WKDW VHYWRHWARH® GR DV H DF @/DXWUWALOIHWG LRV Y
HQGDQJHUHG 7KH %HQJNXOX FRODELWDWRQ H B IWXKH QHY WERQW W
SXEOLFDWLRQV UHJDUGLQJ WKMHWEHRWK QW XQL® JWW N UMXE R HVM VL (
DLPV WR H[DPLQH VHD WXUWOBWHHR WK QW BKLE W WK UAX B FHHBWID/ L Q
ZDV FROOHFWHG IURP DWD®HGWMXKXPRBDRQLWHHIFRHFLQWD $
3HQ\X OXNRPXNR KDWFKHU\ %HQIRXQG LY W WLSHMWRIGY HD WV U W O
XPEDQJ %HDFK JUHHQ WXUWQ@NV RIOAY HV X UG/H\ WOXIIWWEIMFN W X U W
7KH DYHUDJH SHUFHQWDJH RI W XUW OWHR R DIWKRHK KQ J KHAFW HVRHW K H O |

ZDV WKH KDZNVELOO WXUWOWOH RO IL® B WH TSFONH WW M W OHH/
DQG OHDWKHUEDFN WX WQVREWHUYDWLRQVHWEKH WXUWOHV W
ERWK LQ WKH UDLQ\ HD @G LY\ WV IH®AGRQNNG MDY H UL GO H\
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ODQG PRUH IUHTXHQWO\ GXGUQ® NV WKXWHRQD 7GHWHKD/X QW WKREZEY WKD

3DQWDL %DWX .XPEDQJ DUH XQDIIHFWKHUB\ KCHDRVRLAD J5VXFFHVYV L\
7KXV VXVWDLQDEOH VHDB WXSIMNRUW FIRQVW K M DRMRLRCH DYDW LR Q

FRQWLQXHG

' H\ZRUGRQVHUYDWLRQ OXNRPXNR 1HW®HQJ +DWFKLQJ B6HD WX

3(1'$+8/8%1 %HQJIJNXOX DGDODK 3DQWDL %I
3HQ\X PHUXSDNDQ KHZDQ SXWEXYSDDMHQKDXNRPXNR 6GIMQEO X W
PHPLOLNL VSHVLHVY GDQ SHUOXHGLDQQDGHPILOLNL NDUD!

3HUOLQGXQJDQ SHQ\X KDUXW GLODRMNRARING NOUWOND SHQ\X
VWDWXV ,S@WHUQDWLRQDO.HEQUDEDDRUORNDVL SDQWDL \D

&RQVHUYDWLRQGRIULDWMMHEIGH SHXRXPDQJURYH PHQ\HEDENTE
EHUDGD DQWDUD YX®QHWDEDGGRNVQIJWHUKDGDS WHOXU SHQ
HQGDQJBHREX MXJD PHUXSROMNEK KXZWMQDWDX ELDZDN GL DU
\DQJ WHUPDVXN NH GDODP $SNDPSHIDL[LWE,7(BD\DUDNDW VHNL
VHKLQJJD SHUGDJDQJDQQ\DXGDDI X UNRQI K IDWDX/WUDQ GHQJIDQ
\DQJ VDQJDW NHWDW $NDQSMHNDISIDUPKRYSSORUWNDVVDUDQJ
SHQ\X XQWXN GLMDGLNDQ FSHNIH\DIV B5@® @V REDWV S H Q \ X
REDWDQ VXGDK GLODNXNDQ VHMDN UDWXVDQ WDKXQ

ODOX OF&OHM@DMKDQ %HUEBDIRPSRN NRQVHUYDVL \DQJ
XSD\D NRQVHUYDVL WHODKEHUL@DMXND®PXIMDVL 3HFLQ\
PDQDJHPHQ SDRQOWDH QDIPPHMDRQVHUYDVL 3HQ\X OXNRPXNR

DO NDPSDQ\H XQWXNLO®H@NWDQIMODNXNDQ NRQVHUY
NRQVXPVL SHQ\X GDQ WHOXXPEDQJURHMQIDGDPDUD EHUSDW
5DQNLQ GDQ NHUMDYVDPBOMXQWHDHQ QXHIOQWMXN NHPXGLD

UHJLRQDO HBRN\DDNWH%HQJSBRPQX GLWHWDVNDQ GL VDUDQ
PHUXSDNDQ VDODK VDWX S3HPYLLAGMK DIMQ JWHAXXU NH VDUD
PHPLOLNL NDUDNWHULVWLNPDIOLGWPDHQ MDGL ERDW BIRY DOV L
XQWXN WHPSDW SHQHOXWMNQ SH@\KQ\®NYWINIY® EDKZD NHJILD)
DO 3XWWDD O $NDQ WRHHWPR®ILNL SHQJDUXK SRVLWL
DQFDPDQ WHUKDGDS SHQ\XREGUDHNYDQEDMRH®\X $NDQ W
DODPL PDXSXQ DQWURSRJHOHRHOGDWLE QVRUGHRALIU GDQ 7XL
$QFDPDQ DODPL \DQJ GLPPDHNYYWOWDN®MOBERKZD NHEHUKDVL

SUHGDVL VHGDQJNDQ WHORQFPHPP\Q \DQJ GLSLQGDKNE
DQWURSRJHQLNQ\D E\POWEBRKDQGLQIJNDQ GHQJDQ \DQJ ¢
SHQJJXQDDQ SHQ\X GL DRDIWDQNGDWODBDQ\D '"HQJDQ

SHUGDJDQJDQ WHOXU SHQ\)6GLQDNKNDRQOHW®D SHRXOLWLDQ L
XSD\D NRQVHUYDVL VXGDK RR@IXIN @HQDINBNDPKBQRIHQDL SHC
EHEHUDSD ORNDVL ROHK PRDWQWODNBBDWYXHNXWDRLQJ GDQ N
6DODK VDWX ORNDVL SHQGDSP@HSHUXQEGEGL VDUDQJ VHPL DO
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PHQJKXEXQJIJNDQQ\D GHQJDQ SHIRMWUXKNRPXQLWDYV EHU:

PXVLP PDODP VHFDUD EHUJDQWLDQ 3H
VHGDQJ EHUWHOXU DWDX \DQJ
%$+$1 '$1 0(72'( GLFDWDW MHQLVQ\D .HPXGLD(C

3HQHOLWLDQ LQL GLODNXND®RLWHEINQ ED@IVXIDR) §DUDQJ G
.RPXQLWDV 3HFLQWD $ODP CROWHWDIVNDRQ3HIQ\XWHPSDW SHQL
OXNRPXNR GDQ MXJD ZDZDQGDWH PKRPXQLAWHDQIDQ GXD PHW
WHUVHEXW .RPXQLWDV GOQJIJDPOHPHEOIOLKD® ODQJVXQJ S
NHORPSRN NRQVHUYDVL NKXWRWH\S8HEHXWH@mXIUQ\D .HGXD
EHUDGD GL 3DQWDL %DWX .XPEDQVX®EKSMWBEVDL EHUWH
OXNRPXNR %HQJINXOX *DABDDUNXWL MHMHN \DQJ DGD C
3HQHOLWLDQ GLODNVDQDNDBHSMHPX NMIDK XQUDQJQ\D

*DPEDURNDVL NRQVHUYDVL SHQ\X ROHK .RPXQL@Y\XVOXHRIFQWR $ODP .
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'DUL NHJLDWDQ \DQJ GLODNKREQWGIUGDRDWNDQXWDQ GDQ
GDWD \DQJ WHUGLUL GDUL WDQHDWDIOO SHQHRRDM®QJ GLOD!I
WHOXU MHQLV SHQ\X MXPOIHQBDDWLWEBOXQL MPXHPOHDAKX N D Q
WHOXU \DQJ PHQHWDV WDQIHROX SBQH VWBH\IE® WDHMD XGWD Q EHU
MXPODK WHOXU JDJDO PHQEMINIX GIPE DD VWD QWXDRHQRQ kDN
MXPODK WXNLN \DQJ PDWL P&E®INV MXHPO\DXK WHNRELGRFKHO\\
\DQJ GLOHSDVOLDUNDQ 'DVRIDLVPDEHOHGIXSDWNBENWPRFKHO\
GDUL NRPXQLWDV WHUVHE XW PNEHIR¥ GWIQ XG BDRDO LVDWDWRU
GDQ 3HQ\X %HOWPEERHO\V FRULD
$QDOLVLYVY GDWD \DQJ GLODNXNDQ SDGD SHQHOLWLDQ
LQL DGDODK %HUGDVDUNDQ KDVLO VXUYHL
.HEHUKDVLODQ SHQHV)DN®®RD DNKNO®Y GLWHPXNDQ EDKZL
NHEHUKDVLODQ SHQHWDVRBPE DHOKHU XBILKNDVX GINRVLVWH F
PHQJIJXQDNDQ SHUVHQWBW®\XGCNODWHGDWNDHDQHNDUDJDP
MXPODK WHOXU \DQJ GLWBRXBDNMQ BHQVMEXODWLQJIJIL \DLV
WHOXU \DQJ EHUKDVLO PHIMGIWEEL. GXQLD 6WDWXV
.HWHUNDLWDQ DQWDUD SHWQAWL.P\DG@HQGDWHPXNDQ GL (
SHQGDUDWDQ GDQ NHEH®WKIDVNXDQY FSH@HWKDW D&E1 GDSDV
WHOXUHWHUNDLWDQ LQEZDEKBQDQDEOULNMKXY SHQ\X \DQJ
PHQJJXQDNDQ UHJUHVL BNNRPEER EXHQUDIRE QGMDIE OID
PHQJHWDKXL DGD WLGD&D\W L FDHOID UK &SDYEX\UW GF D O O
PXVLP GDQ MHQLV SHQ\XHO®®IQPHUEGDODWMQ VWDWXV NRQ'
WHUKDGDS SHQGDUDWDQ/ SHHMHX \XQWXNHUDQFDP SXQD
EHUWHOXU GDQ NHEHUKDBH®mMDR SWIQHW D V\IDQ VBN FADIO/D
SHQ\X GL VDUDQJ VHPL DODPEDQJHWHPDNLQ PHQLQJND
NHKDUXVDQ GDODP PHODNXN
NRQVHUYDVL HNRVLVWHP GL
+$6,/ '$1 3(0%$+$6$1 . XPEDQJ +DO LQL VHVXDL GHQJ
3HQ\X \DQJ DGD GL GXQLD\D/@DWGLVQHWHBQ\DQ GDODP 8Q
WHUGLUL GDUL MHQLYV .HWEMEGLNHQQRERWHUVNDIEXW 7D
DGDODK 3HQ\XH/SNIRFKHO\V WEDRWIFD NRQVHUYDVL VXPEHU
3HQ\X .HPScV BLAHPSIBHQ\GDQ HNRVLVWHPQ\D \DQJ GLSI
+LMDXKHORQLD PBHIMX 6BMUDPWXUDQ 3HPHULQWDK 5HSX
(UHWPRFKHO\V L3HQMXFDAWDLRELDDK X Q WHQWDQJ SHQJD
'"HUPRFKHO\V FRHJQ\DXF BLUDSW R WIRXP EXKDQ GDQ VDWZD
GHSUHVG®PWY 3HQ\X 7 HPOSDH BVQV D
FDUHWWBPHQWHULDQ .HOBK@DXXQ \D@DQGLWHPXNDQ GL 3I
3HULNDQDQ 'DUL NHWHKBMXX) SABOQGDUDW  XQWXN
WHUVHEXW WHUGDSDW M HRHYGCDHDW NG AXIBDOEDSHDNX DGD O
HPScV 5LGOH\ \DQJ GLWHPXEBQJBIQ WRWQBVVLINDOL SHQGDU!
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WDKXQ *DPEDU GHQ GHD W BQ S LK NDOL 7RWL
WHUWLQJJL NHGXD KLQJJDD®H UGIQGEHDKX N\DHF DEDGD W DK X ¢
EHUWXUXW WXUXW DGDODK \SHHED®\BNMDXDUDRDOL

SHQ\X VLVLN NDOL SHQ\X EHOLPELQJ NDOL

7TDEHOWDWXYV ,8&1 SHQ\X \DQJ GLWHPXNDQ GL OXNRPXNR %H

1R -HQLV 3HQ\X 6WDWXV ,8
3HQ\X +L8KDBORQLD P\GD) (QGDQJHUH
3HQ\X /HNBOUGRFKHO\V 9XOQHUDE

SHO\X 6(WHWPRFKHO\V L| &ULWLFDOO\

SHQ\X 3UPMKDWRU GHSUH '‘DWD '"HILFL

SHQ\X % HOLUPERREKHO\V | 9XOQHUDE

6XPEHU ,8&1 5HG /LVW

3HQ\X /HNDQI 3HQ\X %HOLPERJI3HQ\X +LMDX
@ 3HQ\X VLVLN

B 3HQ\X 3LSLK

===

*DPEDURWDO VDUDQJ SHQ\X \DQJ GLWHPXNDQ GL 3DQWDL %DWX .XP

-XPODK 6DUDQJ

6DUDQJ \DQJ GLWHPXNDQ MRHQ\IDMMNDLQ %BEWKZD SHQGDUD
. XPEDQJ SDGD WDKXQ EHDGHOPUFKEH &DUU 1DWLRQDC
VDUDQJ GHQJDQ OXDV MHO DD KJHNPL : 5D UG LBLD QMIDKLX Q

-XPODK VDUDQJ \DQJ GLWHPPHPIL@ LONDO DD MD WIDNWD WDKXQT
MHODMDK NP JDULV SDQWDWD L WD KXRKGCHQ\IDQ MDUDN
DGDODK VDUDHMW D®UKDUWJDULY SDQWDL 3HQGDUDWDQ SH
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3HVLVLU 3HQ\X 3DQWDL 3DSHQXRERKDQ SHMAX EHUGDVDUN
GLWHOLWL ROHK 3DQH HW BBEHUDGPHQ\BWQWDQ \DQJ PHI
EDKZD WHUGDSDW |RQD SPOQWDSD VHHPDLD |JRODQ SDQGDC

EHUNLVDU P JDULV SDQWMPLULIHQ@®DYDGVDIL r OHEDL!
WHUWLQJJLQ\D GL JRQD SHQHOXDIQDWYDY B 6 X WV WGEIIDND KW H U N
GLWHPXNDQ VDUDQJ GDOBMHQEXKOIDQD@®DO LOL] GDQ W

PHQXQMXNNDQ EDKZD MXPPD®JXSHDA®G DD WDRNDVL SHQHO.
SHQ\X GL 3DQWDL %DWX .X®EPIONLIMMUDBBBQDL PHUXSDND
VHGLNLW 7HUGDSDW GXD HNHPXQINLRQD WDQJIDW FRFRN X
PHQ\HEDENDQ KDO WHUVHESWQ\XHUWDPD SHQ\X
\DQJ DGD VHPDNLQ EHUNXUDQJ .HGXD DGD
IDNWRU \DQJ PHPEXDW SHODXWDNUBWE SBUNVNGIQWDVH NHEHL
EHUWHOXU GL ORNDVL LQL WHOXU SHQ\X GL 3HQDQJNDUD
3HFLQWD $ODP .RQVHUYDVL 3HQ
3HQ\X PHUXSDNDQ KHZDQ %DQ@QUINKIOXLODNL WDKXQ C
NHELDVDDQ XQWXN NHPEDSDGNH*DWHPSDWQ\BEHUKDVLODC
PHQHWDV XQWXN EHUWBOXUWKBQWKRUIL KLQJJD WHUHQGDK
VHODPD NDUDNWHULVWLN SWEWPOWQDGBOWKK VHIAXDNVLVLN
XQWXN SHQ\X PHPEXDW VDUDQS 3DQWIHQ\RQBLSLK s
JHODS GL PDODP KDUL PHUSBQNO @ WDD@K VDWK SHQ\}
NDUDNWHULVWLN SDQWDL \DQX GLVXNDBDQSH®MQ\X EHOLI
X QW XN >E H U W HHOW LD 06 D OPHR@®X U X Ws .HEHUKDVLODQ SHQHW
3XWHI 3D O 3DQWDL %DWMHRREDWUGDN DGD SHUEHGDDQ
PHPLOL®NL NDWHJRUL VDQJD\WDGD/ SBQ\WHEBODRP ELRND V L

.HEHUKDVLODQ 3HQ

*DPEDBYDWD UDWD SHUVHQWDVH NHEHUKDVLO DQ @ QRIRYOMDND W B E K UQSMHI
.RQVHUYDVL 3HQ\X OXNRPXNR %HQJNXOX
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+DVLO SHQHOLWLDQ LQL PRIGIKKQ WXNND ¥ DEDKRZD HMDFROD *U
SHQ\X EHOLPELQJ PHPLOLNL OSHMD/H@WXEBVL WHOXU S
NHEHUKDVLODQ SHQHWDVDQL®YHWUGIONDOK GDDIO VIXEIX SDVLU
VHVXDL GHQJDQ SHUQ\DWDID®J&KDRD 0DANEXPDZD %LOLQVN
\DQJ PHQ\HEXWNDQ EDWKZDO SHRNQ\DWDNDQ EDKZD VX
EHOLPELQJ DGDODK MHQLV \DHQ\X WIDQG DKHPGDERW PHPSHU:
DQJND NHEHUKDVLODQ SHQHMWX¥DYL\DQIDQHEIPKHPSHUODPE
UHQGDK GLEDQGLQJNDQ MHBHVWYOREX KDIGBPWDKK GDODP W
SHQHOLWLD®W6SRALOD
PHQ\DWDNDQ EDKZD SRSHIDVML\OL UHSWGWKL. DQWDUD PXVLP
EHOLPELQJ GL 3HVLVLU 33HQGNDUSRAMQD WIIDFD MHQLY SHQ
VHGDQJ PHQJKDGDSL NHSXQDIGIDN DIEDIQMNBBQJIDUXK 5
VHJHUD WHUMDGL VDODK V¥DWXIQQD GDSDEDWHUMDGL N
UHQGDKQ\D NHEHUKDVLOD®PHEXSBWDYDGDAMHIKXUEHULNOLP
+DVLO SHQHOLWHDW DOLOLPX¥MNEDQ\D WLGDN PHQJDODPL
PHQXQMXNNDQ EDKZD NHEHVKDYLQRDNQ BSHQA@BOXUDQ VHVXDL
SHQ\X EHOLPELQJ VDQJDW USIQGHELWLDQ HWWEROORKDQJ
PHQ\DWDNDQ EDKZD MXPODK
3HQHWDVDQ WHOXU SDGD SSIQG\XLWKIDMDXQLGPHBD@RWDRL 3D
PDVD LQNXEDVL EHUDJDP \®XNDE ORWDWDEDN PHQXQMXNND
KDUL ODVD LQNXEDVL WHOXVHEDE\ B NLLESIMY JD U XK L

*DPEDUXPODK VDUDQJ SHU MHQLY SDGD PXVLP \DQJ EHUEHGD
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%HUEHGD GHQJDQ MXPODKPDWIKDQIL PXYLRXMDQ VHKLQJ.
PHPLOLNL SHQJDUXK WHUK®D® NDNGHEHD KD \GIDDIP VDUDQJ
SHQHWDVDQ WHOXU 5 GLSHQPEDXKL ROHK NRQGLVL
OXVLP GDSDW PHPSHQJDUXRHQWOKLXN MDY DQUIHWVLD DODMDOH V
\DQJ GLVHEDENDQ ROHK |0 XRHIWPEXWWENDDKERXMDQVXKX KDU
JOXNWXDVL VXKX \DQJ WLQJVHFAMNDPDWLS ISBBNESDDKYODWLI K
FXUDK KXMDQ VDDW PDVD\DRQQNXRPRUIH@DGDSDOW WHUMDG
PHQ\HEDENDQ NHPDWLDQ PSREWXSHPEVDRDQJ VHKLQJJID
ODWVX]BWD DO 3HQJDUXKeWPKIVEPQJ VW UDIWEHUDDNXNDQ RO
SDGD SHQHOLWLDQ LQL WLGHW EHV DU XNDW XN DP WRLPGIDAD O L V L
SHQDQJNDUDQ \DQJ WHUOLQBX\WD KIDULL\SQRQ WD SDW PHQDLNN

*DPEDUHEHUKDVLODQ SHQHWDVDQ SHQX FHUKM®DV5SDGD P X\

(6,038/$1 VHPL DODPL 3HQDQJNDUDQ .RPX
3DQWDL %DWX .XPEDQJ PHYROPND@®QMHILWWODM 3HQ\X OX|
SHQHOXUDQ EDJL MHQLV BHBLRLNDLW BH@W NHEHUKDV
KLMDX SHQ\X VLVLN SHQ\X DWDQD SHQsX SLSLK s GHC
GDQ SHQ\X EHOLPELQJ 3HQDQUNDIV WG UWHUEDQ\DSDODK SHQ
GLODNXNDQ ROHK SHQ\X OMMLGRQEBEDREINDDK SHQ\X EHC
NDOL VHGDQJNDQ SHQ\X SDRIXOKDIQAD SMIADUXK PXVLE
7HOXU SHQ\X \DQJ GLSLQGD PMPCHIHOVRDWQDQ DGDQ\D SHQJI
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WHUKDGDS SHQGDUDWDQ SHDROD\WHDWHGGKHORQLDQ &RQVHL
QDPXQ PHPSHQJDUXK LD QNGI BEAHRIOIRIL O D Q

SHQHWDVDQ WHOXU 5 3HQHOLWLDQ LQL

PHQXQMXNNDQ EDKZD 3DQW(KUBDWNX .XKPETHGIRRW :  %DJ(

PHUXSDNDQ HNRVLVWHP SH@WVQUHEOGJL. SHQ\X /RQJ WHUP

\DQJ KDUXV GLMDJD ORJJHUKHDGIWWD FIHMW\PD DQ
UHSURGXFWLYH VXFFHVV DW DQ
$SWODQWLF BRKRIOROQLDQ &RQVH!L

3(6$1781%1 DQG %LRORJ\

3HQXOLV PHQJXFDSNDQ WHULPDNDVLK NHSDGD

NHWXD GDQ VHOXUXK DQJIJRPMRDKZOORKRPXBXWDVYWR $VWX\

3HFLQWD $ODP .RQVHUYDVL,3HQ\X OXMRWMXNRW RI VHDVRQV F

\DQJ WHODK PHPEDQWX GD®QRROKKQQDDPEIDH XV HJJ O

GDWD VHODPD PDVD SHQHOLMWLDIQY EWU ®MQ BDXQIXPEDKDQ %H
'HVW -DYD ,QB8EBQBVAMLHQWLILF

'$)7$5 3867%.%

$QVKDU\ 0 6HW\DZDWL 7 )RVVHYDWQML 65 .HOOH / *LU

+ .DUDNWHULVWLN SHRGHWDWDQ SHQWHUPDQ 0 /

KLMEBKHORQLD A\G@NHXV GH GKRLV\ % *HRUJHV - <

3HVLVLU 3DQWDL 7DQMXQJ ZRBRGLHJ ODQMXQQN OHDWKHUE|

$SL GDQ 3DQWDL %HODFDQUHNMIHD\WD T REPWIRK DWLRQ RULF

.DEXSDWHQ GBMREMRELRQW )JUHQFK *XLDQD 6XULQDPH DQ!
-RXUQDO RI ([SHULPHQWDO 0DUI
(FRORJ\

%DVNDOH ( .DVND < 6HD WXUWOH

QHVW FRQVHUYDWLRQ WHFKOLUIKHY BQ HEONKYRMW WHUQ$GD\L

EHDFKHV LQVAXHM\-RXUQDO, RWHRRORH\EHDFK PDQDJHPHQW
VHD WXUWOH FRQVHUYDWLRQ V
%LRORJLFDO &RQVHUYDWLRQ

%LOLQVNL - - B5HLQD 5 ' 6SRWLOD - 5

3DODGLQR ) 09 7KH HMDIBFWV IROMPKWHW - O0HUD] +HL

HQYLURQPHQW RQ FDOFLXBUFRELOLYUBWLRQ/ E\ 5DP UH] )X

OHDWKHUEDFN WXWVUCGRFKHWPEUVARDWQG KDWFKLQJ VXFFHVV R

FRULDBHXLQJ GHYBRRRSPURWXYMWOGHMNWN RFKHO\V FRQLDWHRB

%LRFKHPLVWU\ DQG 3K\VLIRORVNHFWBGWKD®FKHULHYVY RQ W
FRDVW RI WKH (DVWHUQ 7URSLF
$QLPDO %LRGLYHUVLW\ DQG &R

&KDQ ( + ILHZ + & 'HFOLQH RI

WKH OHDWKHUEDFN SRSXODWLRQ LQ 7HUHQJJDQX
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+LOO - 3DODGLQR ) 9 O6DRWKDIDZD- <5 6DWR . 6DNDP]
6DQWLGULD 3 7 6KD QLR WDRED DD WHY L QJ 6HDVRQDC
DV D WRRO WR PLWLJDWH VIRHVDPSDWW P SRIU B Q/LXRIHN HH [ 1THF W
FKDQJH LQ VHD WWX&WQH QEMWIRG DQG PRUWDOLW\ RI ORJ
H 'LDNVHV -XQL GRDUHWWD SDHHPWDJIHQW KDWF
GRL MRXUQDO SRQH OLQDEH -DBDQQH %LRORJ\

,8&1 5HG /LVW Q G *UHHQ 7XUWOH 'LDNVHV
-XQL GDUL OF&OHQDFKDQ / -DFNVRQ -

KWWSV ZZZ LXFQUHGOLVW RWZPDSHFDHV- + &RQVHU
LPSOLFDWLRQV RI KLVWRULF V
EHDFK QORR@WLHUV LQ (FRORJ\

,8&1 5HG /LVW Q G 20LYKQYLEG®BVPHRWWOH

7XUWOH 'LDNVHV  -XOQL GDUL

KWWSV ZZZ LXFQUHGOLVW R|GHVPBHF L%V 7XUNR]DQ 2
+DWFKLQJ VXFFHVV RI RULJLQD
QHVWV RI WKH JUHHQ WXUWOH

,8&1 5HG /LVW Q G +DZNWRELMICHFQXUWORUNNVVK -RXUQDO

'LDNVHYV -XQL GDUL =RRORJ\
KWWSV Z7ZZ LXFQUHGOLVW RUJ VSHFLHV
3DQH ( 3 OXKDPDGD , 1 o
' * 5 SHQJHORODDQ NR
,8&1 5HG /LVW Q G JODWWREN 7NMWKI¥H NRQVHUYDVL {
'LDNVHYV -XQL GDUL 3DQJXPEDKDQ .DEXSDWHQ 6
KWWSV 7ZZZ LXFQUHGOLVW RURW.ESHRIHWHPLQDU 1DVLRQDO
.HODXWDQ 9,,, ODODQJ )DNXO

3HULNDQDQ GDQ ,0PX .HODXWD
,8&1 5HG /LVW Q G /HDW RHUDZDRMND\DXUWOH
'LDNVHV  -XQL GDUL
KWWSV ZZZ LXFQUHGOLVW RDW IMBHPDHWWLQH] - ODUFR $
/ $EHOOD ( OXULHO $EDG 5
SBULEHRQGR - +RZ GR K
HPHQWHULDQ .HODXWDQ IGDQXHMHRHNBPPWIRQLF GHYHOR
3HQ\X 'LDNVHV SXQUXUWOBDWBUJIV" ([SHULPHQWDO
KWWSV NNS JR LG GMSUO ELSARIPVD INDY VRIU FUIFIHFRRUJDQLVP)
SHQ\X WXUWOHRXUQWO RI ([SHULPHQWD

ILPSXV & - %DNHU 9 OLOOHU - '
ORYHPHQW LQGXFHG 3SRRUWDOGLW\ RUDQ = 6 XOLV
ORJIJHUKHDG HJJV +HUSHWREBGRBVEXDLDQ KDELWDW SHQHOXU|
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GDQ GD\D GXNXQJ NXQMXQJDQ GL NDZDVDQ
SHOHVWDULDQ SHQ\X 3DQWDL %DWX .XPEDQJ
.DEXSDWHQ OXNR OXNR 3URYLQVL %HQJNXOX
-XUQDO ,0PX 3HUWDQLDQ ,QGRQHVLD

6DOPRQ 0 5HLQHUV 5 /DYLQ &

\QHNHQ - %HKDYLRU Rl ORJJHUKHDG

VHD WXUWOHV RQ DQ XUEDQ EHDFK , KDWFKOLQJ
RULHQW-RWUR®O RI +HUSHWRORJ\

BHWLDZDQ 5 =DPGLDO 1HJDUD % ) 6 3
6WXGL NDUDNWHULVWLN KDELWDW SHQHOXUDQ
SHQ\X GL 'HVD 3HNLN 1\DULQJ .HFDPDWDQ
3RQGRN .HODSD .DEXSDWHQ %HQJNXOX
7HQJDK 3URYLQVL-X%ERONXORX
. HODXWDQ .HSXODXDQ

SRWLOD - 5 B5HLQD 5 ' 6WH\HUPDUN $
& 30RWNLQ 3 7 3DODGLQR ) 9
3DFLILF OHDWKHUEDFNBWRBH H[WLQFWLRQ

7URHQJ 6 5DQNLQ ( /JRQJ WHUP
FRQVHUYDWLRQ HIIRUWV FRQWULEXWH WR SRVLWLYH
JUHHQ WKM®FOQLD P\GDV QHVWLQJ WUHQG DW
7RUWXJXHUR &RVWD  5LFD %LRORJLFDO
&RQVHUYDWLRQ

\QHNHQ - %XUNH 7 - B6DOPRQ 0
3HGHUVHQ ' . (JJ IDLOXUH LQ QDWXUDO
DQG UHORFDWHG VHDXWQOUW ®RH QHVWYV
+HUSHWRORJ\
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.216(59%6, 3(1<8 ', '(6$% /$/803( 68/%$:(6, 87$5%
% (5'$6$5.$1 $63(. .(%(5+$6,/$1 3(1L(7$6%$1 7(/85
7857/( &216(59%$7,21 ,1 /$/803( 9,//$*( 1257+ 686%:(
%$6(" 21 $63(&76 2) (** +$7&+,1* 688&(66

,QGUL 3XWUL 6HNDU 5LQL +DUO\ 'DYLGVRQ 6LUDLW
JHOD 3ULWLDQ &HUD +LPDZDQ )LUJD :LELVRQR $X
%DODL 3BHQJHORODDQ 6XPEHUGDYDWHVLVLU GDQ /DXW
(PDLO LQGUL ULQL#NNS JR LG

$%675$.

3HQ\X PHUXSDNDQ VDODK VDWX EQBRQHYDRVWEUGDSG®XQHIQD® GD L
GL GXQLD .HJLDWDQ NRQVHUYDVIGDBADQPXPHOMISIIN NG BHIDO D Q M X W
SDQWDL GL 6XODZHVL 8WDUD .D/BXCSCPVSH QG Q MQHPKONIR HPEDW MH C
PHQMDGL ORNDVL SHQHOLWLDQX GHIZDWD\D KN RQVHWHMDN SHEX Q
.HORPSRN ODV\DUDNDW 3HOHVWDUL N3HIJQ\DX\WDPRORRQRHOPNXND @ H
HGXNDVL SHUOLQGXQJDQ 3HQ\XQ WX RBQ JHWIHOUWWWD Q JN@IW XN H E H
WHOXU 3HQ\X GDQ XSD\D SHQJBQR EBDQ HRBIMEWD GHOXPEHU GD\
KDVLO SHPDQWDXDQ 3HQHWDVDQ BBUWIHND R DU LHGBRREZRN 0DV\ +D)\
PHQXQMXNNDQ EDKZD SDQWDL 'H VKD ER@/ORS 5 H/GIV G B U DXQQ WO\ X Gt
VHEDJDL EHULNXW 3HQHWD VDY XNHBDKQ\ YXBH® KB W HD %D G DY DX X Q

VHEHVDU GDQ WHUHQGDEHMDGD 7DKX@HQ\ XHHINDRFIK HO\V
ROLYDWHDWLQJL SDGD 7DKXQ VIGEDHV DDKXQ G DWH®HWBIY
BLVANHWPRFKHO\V WRABWLRDIWD SDGD 7DKXQ VOIEGBIK DT KXQ GD(
VHEHVDU GDQ 3HQHX PRIFR HPEY QSPGLID FBE X Q VHEHVDU
XQWXN WDKXQ WLGDN DG Bl PCSV@DD YXKW BWHQBYDPDQ WHOX
KDELWDW VDUDQJ SUHGDWRU GCD\@® BNWINMOWROWDDODGRSXDD\8IS
EHUNHODQMXWDQ GL 'HVD /DOXPEMPSRBODOXWSHGHWDLRKDQ S DG
SHQ\DGDUWDKXDQ NRQVHUYDVL 3HQ\X
.DWD .X@®RLVHUYDVL 3HQHWDVDQ 3HQ\X 'HVD /DOXPEH
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$%675%$&7

6HD WXUWOHY DUH RQH RI WK B GRENWLIWMHRIMUDQH Qi DHRWY DAUKWHO VI
LQ WKH ZRUOG 6HD WXUWOH F® QMHRIWY\D WLR QP DIEQWL ¥ L @ LLHEV DUV
EHDFKHV LQ 1RUWK 6XODZHVL OH QRIOD\DD HEHBM QB IRKOXPSHFLHV
EHFDPH UHVHDUFK ORFDWLR @FWALHD WWHIWIOH W R QW W HDGHIRDF H
7XUWOH &RQVHUYDWLRQ &RPPX®DWLRQR X3 kRBICKAWDMWERQY HDWQ G |
WXUWOH SURWHFWLRQ 7KH SXHMVBRVPALRIHWKKN VXRFGAVIDYIMRE R K
HIITRUWV WR PDQDJH WXUW O HKBRBROWDMH. RQ W X ¥ VWWOBIL @ DEG\DWD L
PRQLWRULQJ 6HD 7XUWOH +DWFKHBP E\ &RPP XYB®HWYHVURXEYV VKRZ
EHDFK RI /DOXPSH 9LOODJH LWLQYLKDEGHD WR Z LWXUW RH IGRMM R Z L (
KDWFKLQJ RI WXUWOH HJJV IRQEDHMGBHDLDXUWTBY &KHMQG W

ZDV +DZNVELOO 7XUWQNYDFHDS LGRFHK MOKN RLIKHVW LQ
ORZHVW LQ ZDV +D Z N\WPERLRKOH @ XW WROEHUL FWHD ZDV KLJKHV
DQG ORZHVW LQ DW DOG 'FHHDPREKUBDENRYX UMW HD LQ
IRU WKHUH LV QR GDWD KDWWRIWYJ D UHF WK®JTIKDORWY RI QI
DQG KXPDQ DFWLYLW\ 6XVWD LI@EIHP LN WHOIHR USRS XLAD WL @ QP PH
HGXFDWLRQ PHQWRULQJ WUWLGEVQRQ DAYGI WV DMHU FRGIWK UL DWILYRLQ
H\ZRUGV &RQVHUYDWLRQ 6HDH7XWMWODHIHDWFKHU\ /DOXPE

3(1'$+8/8%1 3HQ\X WHODK PHQJDODPL SHQX
'DUL WXMXK VSHVLHV 3HQ\XS\WSXODED GHlQ BXMRQ WHUEHVDU
HQDP GLDQWDUDQ\D EHUD®BRGHYVLIHGDUWDNHJILIHMWD QOPD G
,QGRQHVLD 6SHVLHV 3HQ\X WHWPSIDEXWHIDDWEIQ PDQXVLD
3HQ\X +L&KHORQLD RBWXDX 6YDDOWMWK VDWX DQFDPDQ WHUKDGD
(UHWPRFKHO\V LBHQLFDWHNMHSHUWL SROXVL GDQ SHQFHF
JHSLGRFKHO\V RERYPFHMHOSABDDPEDQJIJDQ SDVLU VHFDUD
'HUPREKHO\V FRHUQ\DXF BLUDSW R WBRIP EDQJX QD Q GL ZLOD\DK
GHSUHVEDRV 3HQ\X 7HPBDMMWRMDGDJIDQJDQ VHEDUD LOHJIDO
FDUHWWDRUHNWRUDW .RQVPDQDVKQJGDOHUXVDNDQ GDHUL
.HDQHNDUDJDPDQ +D\DWL /DPOWDQ JRQDPXDQ SDGD MDOXU
VSHVLHV 3HQ\X WHODK GLWNWDLSNDDQVXEW XNL SSHPEXDWDQ D
\DQJ GLOLQGXQJL EHUGDVIDOUUND QVXBNWDWHUBIPQIDUXK WH
OHQWHUL /LQIJNXQJDQ +LGXSREX@®DMKXMD@DXQGLDQWDUDQ\D

1RPRU 3 7DKXQ SBWDQIXVXUXW SHPDQJVDDQ VH
SHUOLQGXQJDQ 3HQ\X GL ,QPO®RVQHN DD HDXDJ X PV H ODIXE BB Q \D N
GLDWXU GDODP 88 1R 7DKXQ 88
1RPRU 7DKXQ GDQ 33 1R 7DKXQ

6HGDQJNDQ VHFDUD LQWHUQDVLRQDO VSHVLHV
3HQ\X WHUVHEXW GLNDWHJRULNDQ VHEDJDL
$SSHQGL] , &,7(6

KWWSV FKHFENOLVW FLWHV RUJ
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OHQJLQJDW SHQWLQJQ\D SHUDKRXP® 3HQ\.XJADWDR .RQVHUYD)
HNRVLVWHP PDND EHUEDJDHWSD\DDGKOBNXNDHFDPDWDQ
XQWXN SHQ\HODPDWDQ SH@EXSPMHQSRERNOEDYD WHODK
3HQ\X 8VDKD WHUVHEXW GIO®PKWQGLODRGNRQROBK OHON\ .I
LQVWDQVL \DQJ EHUZHQDRHUXSDER® DWDADR VDWX DQJJF
PHQJDMDN PDV\DUDNDW EBUDGNMWOGUL BHMLWITBRORXQ \DQJ
KDELWDW 3HQ\X XQWXN LNXW WHQMDJPHGDMXNDQ EHUED
PHQJXUDQJL SHQJDPELODQ WRQOXHUWB®X BO\®\ X VWDWDK VDW X
SHUEXUXDQ 3HQ\X 'HZBEWD DBK@BODEHUWHOXU GDQ SHQHWD\
OHQXUXW 3HUDWXUDQ MWHKKQWLBUL 7MOIXP®WDQSHQHOLWLDQ
GDQ 3HULNDQDQ 1RPRU OHOKXWDKXL WLQJNDW NHEHUKLE
WHQWDQJ 2UJDQLVDVL GDQVHOWWD 3HOQWD GE&QLWWD /DOXPSH
3HODNVDQD 7HNQLV 3HQJHORPBIDQ.BRRYDWBIW OLQDKDVD
PHQ\HEXWNDQ EDKZD %368XKODENBNVWIMWDUD )DNWRU \DQJ
VHEDJDL 8QLW 3HODNVDQDWALHNGQDW 'NHENWRMDVODQ SHQHV
-HQGHUDO 3HQJHORODDQ 5XD®JSIDYON \D.@GJ SHUOX GLODN
PHPLOLNL WXJDV PHODNVDGBKRDBOROODDG X QSIMIXOD VL 3F
SHOHVWDULDQ GDQ SHPDQEMNIWBQDWAWPEMDQGD\D
SHVLVLU ODXW GDQ SXODX SXODX NHFLO VHUWD
HNRVLVWHPQ\D VHFDUD EHUNHODQMXWDQ VHVXDL
NHWHQWXDQ SHUDWXUDQ SHUSDGXG) %QO@HDI'DQ
%363/ ODNDVVDU WHODK P HODNWXX DIQ E/RMBVLD L
NHJLDWDQ VDODK VDWXQ\D.HIHOWOXL SHORRKRSXDQ®Q GDWD
EDQWXDQ 3HPHULQWDK NHRKRDEHRUHLQRBFSRN (YDOXDVL %DQ
ODV\DUDNDW 3HQJJHUDN 0D V.PQDHDYD VL 3HQJJHUDN F
.203$. 3HOHVWDUL 3HQ\X 7RQBRX) BDGD .HORPSRN 3HOHVW

*DPEDURNDVL 3HPDQWDXDQ 3HQ\X ROHK .HORPSRN 3HOHVWDUL
6XPEHU +DVLO 3HQJRODKDQ 'DWD &LWUD 6DWHOLW
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7RORXQ GL 'HVD /DOXPSH .HFDPDWHIDK 7THOXU OHQHWDYV
.RPEL .DEXSDWHQ OLQDKDVPdIQRWY [

6XODZHVL 8WDUD *DPEDU VHODPD § "RWDO 7HOXU
KLQJJID
$/$7 "$1 %$+31 +$6,/ '$1 3(0%$+$68$

$
'‘DWD MXPODK WHOXU SHQ\X-HWI‘:@J;IIJPG\(XSH (b-lellﬁM @DUDW V

WHOXU GDQ MXPODK WXNLN KDV ;)ESHPD D\§5 .
GDUL .HORPSRN 3HOHVWDUL 3H \(5 K Rqu\ RV3HQ\X %!
%d:é’\’ EREHD +LMDX

EHUORNDVL 3DQWDL 7RORXQTYBRWIIO Y%
3DQWDL .RPEL 7DKXQ &KHORQLD \@BRQ\ X /HNDQJ
JHSLGRFKHO\V ROQYDFHDX 6LV

$1$/,6,6 '$79% (UHWPRFKHO\V L P BHIUADHQDV D \

BQWXN PHQJHWDKXL WLQINRMyuUXKDEIEKBVLR®RWDVDQ 3HQ
SHQHWDVDQ WHOXU 3HQ\X JRIPKDRY RPSRN

SEADNVANP RS VR
GDQ DQDOLVLV GDWD GH%JRDOQRX%Hgﬂg)BwaE LKDW SDGD 7

UXPXV PHQXUXW /DOW L\IDQ W X

7TDEHODWD 3HUVHQWDVH .HEHUKDVLODQ BHRRMKIIMD Y BRQULOBHIOLPE

-XPODK
7DKX -XPODK 7X SHUVHQWDYV
Q 7THOXU %X Q

7TRWD

7TDEHODWD 3HUVHQWDVH .HEHUKDVLOODKHORQHY PVGRV3IHQ\X +LM

7TDKXQ -XPODK 7HOX -XPODK 7X SHUVHQWDYV

7TRWD
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7TDEHODWD 3HUVHQWDVH .HEHUKDVLOD/® SHGRHAKHODIQY RBODYDOFHED Q

7TDKXQ@ -XPODK 7HOX} -XPODK 7X SHUVHQWDYV

7TRWD

7TDEHODWD 3HUVHQWDVH .HEHUKDVLQOD® Ve PRARHRKNIDOAN Q. BHQLK DBW YL N

7TDKX{ -XPODK 7HOX -XPODK 7X SHUVHQWDYV

TRWD|

*DPEDWUDILN 3BHUVHQWDVH 3HQHWDVDQ 7HOXU 3HQ\X
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.HEHUKDVLODQ SHQHWDVDQP\VIDIMVGIUWHPLILD GDEBD 7DKXQ
PHPLOLNL GD\D WHWDV \DQJ RS&WODPDVHUBOQWRK SDGD 7D
PHQFDSDL 0DPWUD@J VHEHVDU 3HUVHQWDVH SH
%HUGDVDUNDQ *DPEDU F3HNOD X GHL N B @ADERAK H O \ VWWRHQ WY IDFH
EDKZD SHQHWDVDQ WHOXU SSHED X 7OXWRN SHQVHEHVDU
+LMDX /HNDQJ GDQ 6LVLN WHUHYBDIOOXPENQ VHEHVI
6XODZHVL 8WDUD RSWLPDBHUNGRINDHD KXBQWHKWDVDQ WHC
SHQ\X %HOLPELQJ SHUOX GLOBWPRF&HDHQHQPWUDRMWDL S
XQWXN PHQJHWDKXL SHQ\HEDEKWQGDN GEHEHWRNDQ GDQ \
WLGDN KDGLUQ\D SHQ\X %RADKRBLQJ GV HEMHYWDL 3HU
SHQHOXUDQ OHQXUXW LQIRHIDHMWDVOP@DK WHERN 3HQ\X
ODPD GL GDHUDK LQL PDVLKHWRMHRAKH®LVS FREEDERQK X Q
WHOXU GDQ PDVLK PDUDNQVMBHWEXUXDQ SHQWWX \DQJ GL
VHUWD SUHGDWRU $QFDPDXQQWGEN WIQOXGLBXQDX PHQHWDYV
PHQMDGL SHQ\HEDEQ\D SHG®WNLY%BOLPEWQUD KDUL +C
VHWHODK WLGDN KDGLRO D HWEO SDOMWHODK VHOHV
SHQHOXUDQ EHUWHOXU LQGXN DNDQ NHPED(
KWWSV  ZZZ FHSI QHW VLWISWGH DEPWQI VDHIXU 3HQ\X DGD
__SURFHVV IUDPHZRUN SGI KDUL GDQ VXKX GDODP VD
PHQHQWXNDQ MHQLV NHODPLQ
%HUGDVDUNDQ KDVLO SHMIRGOIMKDQMDGDWWHPDNLQ UHQ
GLNHWDKXL EDKZD MXPODKHY®DGHWOGYDQP WH®OWJ WHUVH
3HQ\X GDUL 7DKXQ KRIPQIJBRDVLONDQ OHELK EDQ\DN W
PHQJDODPL IOXNWXDVL  -KPIOIMKXSXMHUWHBDOLNQ\D ELOD
SHQHWDVDQ WHOXU &BEHQRXYHUMBEXW WLQJJL PDND WXNL
P\GDWHUMDGL SDGD 7DKX@GLKDVVEBEBQDNGDODK EHUNHODP
WXNLN GDQ WHUHQGDK NIIX®N /@ KKRQVHUYDVL SHQ\X ¢
VHEHVDU WXNLN 3HQHWNDD D COORBHN WAHODU PHODNXN
3HQ\X /HNDB®SLGRFKHO\V VRONMKNFXQWXN VHWLDS WDKXQ
WHUWLQJJL SDGD 7DKXQ NHEHIEGNOMXWDQ SHQ\X

WXNLN GDQ WHUHQGDK SDGD 7DKXQ
VHEHVDU WXNLN 7 HOXHIQ XBUDHQWX S5&IPHN DO GHVD
(UHWPRFKHO\V LPEMQBDWDRLXPSH .HFDPDWDQ .RPEL L

SHQHWDVDQ WHUWLQJJL SDGDQDXDMD PHOHWEHAMDUSHQWLQJ

WXNLN GDQ WHUHQGDK PSHZEMX®XXQ HNRZLVDWD EHUED
VHEHVDU WXNLN -XPOWKQWBQXUNRGIWYNXYDVL SHQ\X C
%HOLPELMQUPRFKHO\V FRDQBIFEHKIND VL GDODP PHQLQ
PHQJDODPL SHQHWDVDQ KIS®\@\D\WEBUWDEXDKDGPDV\DUDNDW
7DKXQ VHEHVDU W X NDIHND X B W WV HIEMWMEORGED PHQMHODVN
SHQHWDVDQ WHOXKHIHRQKD+EMRXD 3DQWDL 7RORXQ PHUXSDN
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ORNDVL WHPSDW SHQ\X EHOWGROXXW GLMWDEDQMDMNWRU \DC
JDULV SDQWDL EDKNDQ VPWRBBQJMNHXKEDNHPKUKDVLODQ S
SHPXNLPDQ QHOD\DQ GDQ GOLHADDXK NROODKYDWRQGLVL VH
+DO LQL PHQMDGL LQGLNDWSRD HEOXZD QS HOMXHEUXWL DNWLYL
\DQJ WLQJJDO GL GDHUDKHPDQWDR 7RWBXH®XQ FXDFD
PHQ\DGDUL DNDQ NHEHUD GEXH® YSWHIFX) DDQJ NHEHUKDVL
KDUXV GLMDJD NHEHUODQMEWQI\W DN DYH\DLGUI MRLYDIL GLGXN
SHPDKDPDQ PDV\DUDNDWOLQIMWMKQKDGDSLVHNLWDUQ\D 6
NHEHUODQMXWDQ SHQ\X PHOXSNVNDW DVKMWSRHQHMDVDQ EHUL
KDUXV WHUXV GLODNXNDQ SMPE®DK SRSXODVL 3HQ\X GL DO
WHUKDGDS 3HQ\X GLODNXNDQ X¢
OHQXUXW SHQHOLWLDQ \DQGD G LPOHDNXNDRO [R CBHIKQ\X EHVHU\
.DVHQGW DO GLNHWDKXQHEPKZW OHONL HW DO Y
NRQGLVL OLQJIJNXQJDQ WHP HHV SHUDHD X SBQWHIMA X WHUKD GL
GL 3DQWDL 7RORXQ GLPDQDQYBDHSHQHWBRDQWNVHOXU 3HQ
GLGRPLQDVL ROHK SRKRQ NHIDSIM GDML NHQHWDRVHY HNRC
SDVDQJ VXUXW GDHUDK LQWHUAMNG/® EEG\DXSD ODPXQ
GDQ PDQJURYH .HPLULQJDQ GDQ OHEDU GDHUDK
LQWHUWLGDO GL 3DQWDL 7RORXQ \DLWX ODQGDL
GHQJDQ OHEDU GDHUDK LQWH W®E/EDO$s 6$5BHWHU
3DQWDL 7RORXQ PHPLOLNL .Z®ORD$SDVLU SXWLK
GDQ GLVHNLWDUQ\D GLNHOLOIS®XP ®R®HKS ISHPHQWDD/AH SHQH!
QHOD\DQ VHUWD GDHUDK NRQBHQYDVEL .RMTEWDBL LTRIORXQ R:
GLGXNXQJ EHEHUDSD UHIHUPIKYEDSDHQXUXWHUVHQWDVH
(UODQHWD DO PHQ\HEXWNDQ VEW®XD 3HQ\X&KHOMDXLD P\GD
EHUGDVDUNDQ KDVLO SHQHOWWUIVQQJIDIQ 5 DWH OVK X Q V
GLODNXNDQ GDSDW GLVLP SSHUNH®WEDHKZSHQHWDVDQ WH:C
NHGDODPDQ VDUDQJ LQNXEDVHSMRFXB O3WEQIMYDFHDSD G D
EHUSHQJDUXK WHUKDGDS SHUAMHQWDVH \GHEHWDPDVDQ GDQ \

WHOXU SHQIXHARRRKHO\V LPEDKKHMWH VHEHVDU 3HU
'LGDSDWL EDKZD SHUODNXD QSHQHWEIDLING SD GVH O X U 3HQ\
SHUODNXDQ $ GHQJDQ NHGD@QMPDRR FKBODD WHEW EQIND S
LQNXEDVL FP GHQJDQ SHUVHOWDYH SHGIHEWDDD Q GDQ \
PHQFDSDL OHQXUXMWODQXDXE®D VHEHVDU 3HU

WLQJIJNDW NHEHUKDVLODSQHRHWDVDWD Q WHHOMU 3 HQ\X
3HQ\X GLVHEDENDQ MXJD ROHM UWAVREXNYXW SEIBMODWF B R X Q
GDQ WLQJNDW NHEHUVLKDQ SDNEHV®DUL DNDBHQWIWDVDQ V
WDQDPDQ DWDX SXQ VHUDQJJXQWXN VBHIQGO SDWDXL /HNDQJ
SDVLU NDUHQD LWX MXJD GDISDH/POGXQRSBQEXODZHVL 8WDL
SHUWXPEXKDQ HPEULR
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)DNWRU _ IDNWRU \DQJ (BWMPBWQRDUEKHRWHBDOL-XUQDO
WLQJNDW NHEHUKDVLODQHODHKWHIND VORSLWHO XU
3HQ\X EHUGDVDUNDQ KDVLO DQDOLVLV GDWD
\DLWX PHQXUXQQ\D MXP@RBRYSIQLRODWIXY ,QWHUQDWLR
3HQ\X 3HQ\X %HOLPELQYGDQIHNUWMRBU6SHFLHY RI :LOG )D
ODLQQ\D \DLWX NHGDORFPD® KNWWSBYJ FKHFNOLVW FLW
VWUXNWXU SDVLU GDQ WDBINDW NHEHUVLKDQ
SDVLU NRQGLVL VHNLW DKWHKOSEAL WBKH SMQIHVOX EFDWHY RUJ
VHSHUWL DNWLYLWDV PODWXVWD D GSHPDEHWDFDO OHYHOB
DWDXSXQ FXDFD GDQ ZBV\QRQ\PV VKRZBDXWKRU VK
8SD\D SHQJHORODDQ SRSXWHOVIVRRDBXYSDQILIVK VKRZBIUH:
EHUNHODQMXWDQ GLODINNIDQFBQI-PMDPKHORQLD SDJH
WHUWLQJJL SDGD 7DKXQ VHEHVDU
3HUVHQWDVH SHQHWDVDQ WHOXU 3HQ\X
JHNDQJ /HSLGRFKHO\V ROIUMWMDINAHBUDWHURQWHUYDVL GDQ .|
SDGD SHQ\DGDUWDKXDGD\PWY\DDJOMDW 5HQFDQD $N\
PHQMDJD NHEHUODQMXWDE3$ 1S H@®RQVGE U KDELVBEY\X 3HULRC
SHQHOXUDQ HGXNDVL ZLVDWDNDNRWVHUMPMQWHULDQ .H
SHQ\X GDQ VHFDUD NRQ®HI@LXDRHIDNXNDQ
SHQGDPSLQJDQ VHUWD SHODWLKDQ
(UODQJJD $ / =XOILNDU O0XQI
5LUL ( 3HQHWDVDQ 7HOXI
6$5%1 (UHWPRFKHO\V GRMEUJDRD WDGDODF
OHODNXNDQ SHQHOLWLDQ\DOQ N MWERKPHQFHGPLHQFHV -R
IDNWRU ODLQ \DQJ PHPSHQJDUXKL WLQJNDW
NHEHUKDVLODQ SHQHWDVDQ WHOXU 3HQ\X SHUOX
GLODNXNDQ SHQHOLWLDQ. DXGWED PHQIHDWDKXL % % o
SHQ\HEDE WLGDN GLWHPXNDORNDWLGBNMUWHOXU 3HQ\X
KDGLUQ\D SHQ\X %HOLPHELOXUGL.DEXGWWHQ OLQDKDVD
SHQHOXUDQ 6XODZHVL -SWmMWD 3HVLVLU GD
8SD\D SHQ\DGDUWDKXDQ MMBXVVRVLDOLVDVL
NHSDGD PDV\UDNDW ROHK LQVWDQVL WHUNDLW
WHQWDQJ NRQVHUYDVL /LYMQDXQL VAFPWM®DV 5 0 1RUP
NRQWLQ\X GLODNXNDQ 3HQJDUXK .DUDNWHULVWL
/JHWDN 6DUDQJ 7HUKDGDS 3HQI
3HQ\X +KIMHORQLD PLGBDWQWDL *R
'$)7$5 3867%$.% &HPDUD %DQWXO 2PQL $NXDWLN
$ULR 5 (GL : L,EQX 3 6XU\D )
3HOHVWDULDQ +DELWDW 3HQ\X 'DUL $QFDPDQ
HSXQDKDRUWMOH &RQVHUYDWLRQ DQG
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ODQXUXQJ 95 (OLQWD ' %BHAUDWXPDRPD3HPHULQWDK 5HSX
01 .ULVQD '&6 “HVVLFRRPRU 7DKXQ 3HQJDZHWCL
.DUDNWHULVWLN +DELWDW %KB®WXOXQY GDQ 3GHMWMIDVDQ -D Q X
7HOXU 3HQ\X /HENBB®RFKHO\V /ROEDPDPD 1HIJDUD S5HSXEOLN
GL .DZDVDQ .RQVHUYDVL 3HQDXBQQWDLRRRQDVL-DNDUWD
- $TXDW )LVK BFL

5LVPDZDWL 5 'LDQD + 'L N
OLUQD ORKDPDG * 0 $OL 6 $NWLYLWDV %HUWHOXU C
3HQGDPSLQJDQ 7HNQLN .ROMBGDDDW DS} GBRQMNORQUD BLGDV
JHNDQUOHSLGRFKHO\V QRIOL¥YDWBBQWDL 3DQJXPEDK DRX 6XNIDE RP
3DQWDL /DPSXXN 6BHKQHHWOD\WDRILFDO 6FLHQFHYV

5XPED\ - G5RQL . ODUQL[ [/ |
OHONL 3 <XVXI $ 1 6XNDGBDQGX 3HUVHSVL .H
$QDOLVLV 9HJHWDVL 7XPEXKIP® EDQW:RLVDS\NIDGD7HUKDGDS
+DELWDW 3HQHOXUDQ 3HQ\HILX.BL 3IDKWRK LU 3XODX %XQ
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-XUQDO 2VHDQRORJLD -XUQDO 0,3%

2UJDQL]DWLRQ ,QIRUPDWLREXPED\DQ 05,77XOHQDQ 9 6HQG
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'LDNVHYV 6HSWHPEHIWLVDWD 7XODXQ ORQV¥XUD®IO 7|
KWWSV Z7ZZ FHSI QHW VLWHW QHDEXQ W/QI OL@®@NWD UDR D W
_SURFHVYV IUDPHZRUN SGI

6KHDYWL\DQ 7UL 5 6 ,UZDQ
3HUDWXUDQ OHQWHUL .HODXWPINGBW QHEHWIKND/QDQQ 3HQHWI
5HSXEOLN ,QGRQHVLD 1RPRYULMD&RKRAQLD O0\GDV /L@QDH X\
2UJDQLVDVL GDQ 7DWD .HU3DIRWRLW HEXEXNVDQBEXXDQWYBQ 6
7HNQLV 3HQJHOROD D QHHPEHIRWWELRQW
%HULWD 1HJDUD 5HSXEOLN ,QGRQHVLD
7DKXQ 1RPRU -DNDUWDRGDQJ _ 8QGDQJ 5HSXEOLN
1RPRU 7DKXTHULNDQDMWREHU
3HUDWXUDQ OHQWHUL /LQJNXQJMHP ELWBGIXG 1GDQUD 5HSXEOLN
HKXWDQDQ 5HSXEOLN ,QGR@BKKD 1RPRRPRU -DNDUWD
7DKXQ 3HUXEDKDQ .HGXD $WDV 3HUDWXUDQ
OHQWHUL /LQIJNXQJDQ +LGXBQGDQJ SHKXMDIQPHIS XEOLN ,QGR
1RPRU 7DKXQ .RQVHUYDVL 6XPEHU 'D\
3 0(l/+. 6(7-(1 .80 +D\DWL GDQ (NRVLYWHROXD
7HQWDQJ -HQLV 7XPEXKDQ /PREBDWZD IHHI@UD 5HSXEOLN
'LOLQGXQHVHPEHU - D N DTDKIX Q 1RPRU -DNDUWD
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$%675%.
3DQWDL PHPLOLNL SHUDQ SHQWL®J ELNOXKN KILEOSV SKIQE X SWSH JR O
EHUWHOXU GL NDZDVDQ \DQJ VDP®X GB®EDHQ\ N K6 SDIMWDDY HIDVD O S
6HODLQ GLSHQJDUXKL ROHK HQWW LSHQS X WDOIDNG L $BI'QH DEHUAM. R O H K
SDQWDL VHUWD VWUXNWXU YHNBDWDGQL ODPMDSD QIMDHD '$QROWD L
WHUKDGDS VLNOXV NHKLGXSDQ EHQWHMEDUXWBPDNSBORWDYHVLV
PHUXSDNDQ SDQWDL \DQJ PHQMD GL SKIDEX WOMNIEER FIOKQ\I/Q R®D Y
3HQHOLWLDQ LQL EHUWXMXDQ ULQMWIN KIDE LIMPMO ISHLQH 8 R U D § WSHH G
ELRILVLN SDQWDL WHPSDW SHQHOWHIRQIIOHQ\ ¥ BQLSDBOWBO LWLDC
PHWRGH GHVNULSWLI HNVSORUDWHU GGENQ JEORUS DSIHPHWH U DR QIHED
SDQWDL VXKX SDVLU MHQLV SDVDWLDSDREGDQ\D3IBHWDOED&DEDJL
SDQWDL GHQJDQ PDVLQJ PDVLQJ NHYPNGDRHRL QLK B G D\§ HSH.QH O )
SHQHOLWLDQ PHQXQMXNNDQ GDWIHOLWHIPWIBJBBQWMDIQ WL \GRJ SI
WHPSDW EHUWHOXU SHQ\X \DLWXQ S\DHEIP W/ JPHGIGDQJIJNDG@ SDGD V
VHIJPHQ WLGDN VHVXDL XQW XN NDHPSDMN EQ UWDMHEDXIU SHOR LG\ D Q
DEUDVL VHUWD WH U GD-SYDHVYBIHEDBD Q JEKIDIX QDQ SHOLQGXQJ SDQWD
.DWD NBQRWDL SHQHOXUDQ SHQ\X GQ XDFELLMDD$DQWDL NHVHVXDL
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$%675$&7

&RDVWDO DUHDV SOD\ D PDM®E® K RTKH LAL WAK F\ FAOXH W IO W XEUIMWND M) L\
WKH VDPH DUHD DQG DG XO W RDUU RO @IDZ E\WD F K WX ZE BABRMK H \
EHLQJ LQIOXHQFHG E\ EHKDYQURBEBDVHQR WWXRWAD HW KIH/ OHIVIVRL L Q | C
PRUSKRORJ\ RI WKH EHDFK D QGWW KHFRDWXD O OY N WHIXEFW XRIG RW U X
FRQGLWLRQV ZLOO DIIHFW VB \@LFXO\B 06\ RI XVUH.I) W W K B \IMHF RV QW
RI %DOL LV WKH QHVWLQJ KWEUWDW |RB5 WGRF RIOQ WH RO IGVIDFH®\ 7|
LV WR H[DPLQH WKH FKDUDFWHBBLWWYWRN X GW X UWIOH ELHR\GIWDARHUIF D O
ZKHUH WXUWOHV OD\ WKHLU DHWYVRD OFRQIL WKKL V RXMXGADXRHERD G |
PHWKRG ZLWK PHWULFV WKDWKPMDRSHH & DEH® MKHPISGIWRWEMBIF VD C
FKDQJHV 7KH VHDUFK VLWHVQAHW HHGEXLGHIP HQWRKD YHQ P BHG H T XL
EUHHGLQJ 7KH UHVXOWV VKRZHDFKVNEBW BDORYJHWVKMHLYHEH @/ KEH P
VHIJPHQWY IRU WXUWOH QHVWLQJ \OLQ\GHV DH DI ZKLIPHI QWHI RH Q W V
VXLWDEOH IRU WXUWOH QH\OWZ QG WH. VEH D F&X HD BEWRD WLKRHY. WDIYI® DVDK H
UHYHWPHQW DV D FRDVWDO SURWHFWLRQ VWUXFWXUH

H\ZRUBUWOH QHVWLQJ EHDFKHVLVEBIBIF&KLBANQDPLFV KDELWDW VX

3(1'$+8/8%1 IDWXB®1 SHQ\X OHNDQJ PDVXI
BHEDJDL QHJDUD NHSXODXD\OW 0 WXYD DXHMIBN@EDXMNQJ EHUDU
PHQFDSDL NPt VSEROMY LML WHUDQFDP SXQDK

PHUXSDNDQ VDODK VDWX KDELWDW GDQ MDOXU

PLJUDVL HQDP GDUL WXMXK 6HEDJDHY VDHOD K GXQYXDKHZDQ \D
3HQ\X SLOMKDWRU GHHIHXVKADQWDL GDODP VLNOXV KLGXSQ
&KHORQLD BHIDX OMISDQRFKEHHUYDQWXQJ SDGD SDQWDL WHL
ROLYWDFHDSHQ\X VIUWHWPRFKHQ\NHPEDQJ ELDN B6LNOXV K
LPEULFDMHQ\X EHO'HREALRFIK HWOMW IRORQJ XQLN NDUHQD EHUV
FRULDFHIIHQ SHQ\X W&PSHWEAJ VDPD GDQ SHQ\X GHZDVD \
FDUHW®)XOPROBWJ DO PHPLOMWNLSDQWDL DVDO SDGD VDDW
KDELWDW \DQJ WHUVHEDU GLSHQEBUBED ZROWKDKQDOXUL
,QGRQHVLD DQWDUD ODLQ BHUWHOXQY %BQOWX MXID GLSHQJ
%DUDW -DZD 7LPXU .DOLRINQWDPRRUIRPRUL SDQWDL GDQ
.DOLPDQWDQ %DUDW GDQ 3DCSRPL .SEQWDGDDEOLWLSHX GDQ
SHQ\X WHODK ODPD WHUDQFDP R&IHXDEURDMWX [DONMWPRU NHKD:
GDQ DNWLYLWDV PDQXVLD \®DDQWMHLF EUS HHI@IMXKQI NRQGLVL
PDXSXQ WLGDN ODQJVXQJ\DRHPEPRKBPRDNNDQQWXN SHQHOXL
SRSXODVLQ\D 6XVLORZDWL'LQDPLNBUXMONDWHUMDGL GL G
KDELWDW SHQHOXUDQ GDHEBKSHUWXYRKEXKBDOUEDQDS VLN
SHPEHVDUDQ VHUWD SHOQHRBPD WHUXWDIPONSDGD IDVH EH
PHQ\HEDENDQ SHQXUXQDQ +DEIXIONLSBBEOXKUDQ XPXPQ\L
\DQJ WHUXV EHUODQMXW 0 H@HUOK 'BHWVRYVLOHUDKLWX SDQW
 QWHUQDWLRQDO 8QLRQ IRUSERQEBUYDWLR® IRND SHQ\X QDL
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XQWXN EHUWHOXU PHUHNDGPHRL GHQ IXNXWXQ@JOBEDU SDQ!
KHWHURJHQ \DQJ UHODWLI SREDW DXQ WK EHIDADLWD QMHQLV S
%RXFKDUG GDQ %MRUQGDONHVHVXDLDQ WHUKDGDS SHQF
3DUDPHWHU OHEDU SDQWDL GDC
3DQWDL VLVL WHQJJDUD % DSDLQ WBUXSHWEDVSDRW@LGDWD Fl
\DQJ PHQMDGL KDELWDW SHRBOXGDKQLWOQL SBHQ\XGLDQDOLYV
OHNDQHSLGRFKHO\V ROIQWBEHD JXQ VRDWY ZDUFH L V 8 QW X
NDUDNWHULVWLN SDVLU SDRJDLP HEW H 7 DNUHOFDL IKLQUDP® SD QWD
3DGD WDKXQ .HORP SR N HIDLW\ DSDDINLDWG LSHUROHK GDUL
3HQJDZDV 3RNPDVZDV 6DUIGBHIRNDV.IHBHRDHODLWLDQ 6HGDC
PHQFDWDW VHNLWDU HNBW GKQ VO EHBEMONMHD GUL GL VHS
VHSDQMDQJ 3DQWDL 7HQJJDIHDQ% O DW LG DG PXWUROHK GDUL
SHQHOXUDQ \DQJ GLPXODL 63DI®MN DE XHOVLP DOP SBWD WDK X Q
KLQJJD $JXVWXV 'LOLKDW GDUL EDQ\DNQ\D
SHQ\X OHNDQJ \DQJ EHUWHOXU GL ORNDVL LQL
GLODNXNDQ SHQHOLWLDQ L®%6X QXS PAHBBSDOLVLYV
NDUDNWHULVWLN KDELWDWDPEDQDQXMXP /BHOYX 3HQHOLW
WHUKDGDS NRQGLVL ELRIL¥HNGSDNQW®ODRQ WKHDPA/IMWREVHUY D
SHQHOXUDQ SHQ\X GL 3DQWRBNDAQJISEQBO®HWQDQ VHSDQM
'LKDUDSNDQ GHQJDQ DGWAQIJIJDMDMIODMDX EDOL PHUXSD
NHVHVXDLDQ KDELWDW LQLSERSDWUPKHQMBPKEQ\ MSDEHR BIQH O\ \
VDWX EDKDQ GXNXQJ UHNRGHQIAHEHHNGWODPQ SDQWDL
SHQJDPELODQ NHELMDNDQ WHGKRGDS WRIMWIDWIDVIEHUXSD
SHQ\X GL ,QGRQHVLD NKXVX\3Q\@GEIQIXORGRIMOIWDQDPDQ NF
&RFRV QXRDI®GUDEHUMDUDN VNH
PHWHU GDUL UDGLXV SDQWDL ¢
%$+$1 '$1 0(72'( +DO WHUVHEXW PHQXQMXNNDC
3HQHOLWLDQ LQL GLODNXN DV GRNWYNS DOHVIBIQWD 8D QMmMW DL E
WHQJJDUD EDOL \DQJ VHFDUIDNWRI BHYJKWBODEWE®JEL SHQ\
r 6 GDQ r ( EHQWBOXU NKXVXVQ\D GL VHSD
r 6 GDQ r ( PWBQISXOWD %DOL %HUGDVDUNI
3DQWDL 7DQJWX 3DQWDL % IGS® RIMDHKN D& D&UILQ GIRINP DV ZD V
$VUL GDQ 3DQWDL /HPEH®YLPRQOQHVH®DRPD NXUXQ ZDN
GLODNXNDQ VHODPD PDVD EFHHIQMHONWD G FO\X\ XDIDVPX W H UMD G
SDGD EXODQ $SULO OHL KLQJJDHWREWXV GLWHPXND
SHQHOLWLDQ \DQJ GLJXQDN®KQDGDDOPK GIHVNRXSD/QI GL VHS
HNVSORUDWLI GHQJDQ SDUDIPGWHU \DQJ WHUGLUL
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*DPEDWBHWD 3HPEDJLDQ /RNDVL 6HIJPHQ 3HQHOLWLDQ
6XPEHU +DVLO $QDOLVLYV

3DQMDQJ GDQ /HEDU 3DQWDBHJPHQ KLQJJD EHUNLVDU DQ'
3DQMDQJ GDQ OHEDU SDQWDL PHWIHQWLN 3 BG JDHXKHQ WL
WHUKDGDS DNWLYLWDV SHG@EHLODWXNDIHQEKQ BHOINDQ OHED
FHQGHUXQJ PHPLOLK SDQWWDH U®RSD\U XEOHMEBQ VELED Q J XC
ODQGDL XQWXN PHPEXDW VISUDWVHS BORDOD S DO WD\
SDQWDL \DQJ EDLN XQWXN KDELWDW SHQHOXUDOQ
SHQ\X EHUNLVDU PHWHU .KBEYRDVLO SHQJIJXNXUDQ OHEDU S|
6HPDNLQ SDQMDQJ JDULV SPQWP FPNDHEHQ $oownL
DNDQ VHPDNLQ PXGDK XQWXN PHODNXNDQ
SHQHOXUDQ VHGDQJNDQ QHEMUPH®DQWDL \DQJ
VHPSLW DNDQ PHPXGDKNDQ _SHQ\X |XQWXN
NHPEDOL NH SHUDLUDQ VHWHHOIBKQPHODNXNDQ
SHQHOXUDQ /HEDU SDQWD I PO teHDO—XOWXN
WHPSDW SHQHOXUDQ SHQ\X |[EHUNPVRY PHWHU
1XLWMD +DVLO SHQJXN%(NHD(% SDOMDOJ
GDQ OHEDU SDQWDL SDQWDL XQMXNNDQ
SDQMDQJ SDQWDL SHQHOXUDQ@H@#.HM-lNLWDU N P
GHQJDQ NRQGLVL SDQWDL|\DQJ1 0ODQRGDL GDQ
PHPLOLNL SDVLU KDOXV [EHORIPH@D KLWDP
6HGDQJNDQ OHEDU SDQWDL
GDWD FLWUD PHQJJXQDNDQ $UE‘F”63HQ| GLXNXU
GDUL EDWDV YHJHWDVL SDQWDL_KLOJJID EDWDV_
6 XP DVLO DQDOLVLV
SDVDQJ WHUWLQJJL DLU ODXW /HEDU EDQWDL SDGD
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7HUPRPHWHU GLELDUNDQ WGHUVSDVRHPLOVHODPOEVWUDW SDV
NXUDQJ OHELK PHQLW GL VDMWDIXD K MMDPH Q6 XBMDX.ND O D K
PHPXQJNLQNDQ SHPEDFDDQ WKIQX¥ D@D BHWOWDRHPLOLNL SDVL
6HW L CHMVD QD O 6HWHODK PIDODNXNWD@ EHUXNXUDQ VHGDQJ
SHQJDPELODQ VXKX SDGD KIMMDPHWHEHQJIDD PHQMDGL DOTL
SHULRGH ZDNWX KDUL GOUMDBLADIX SMHFPSDW EHUWHO)
WDQJJDO OHL KLQJJD %HDWADNDBNDWQ KDVLO SHQJIXNXU
OHL GLGDSDWNDQ +DVGBQSB@IXRKQDRQDNDQ  VKLHY
PHQXQMXNNDQ VXKX SDVLGLGDBWWNIOQWBDVAIO EDKZD WHI
VHSDQMDQJ SDQWDL WHQJJBDRWOILOW HQ 1 WU D HENDLOLDWD W D L

R& GLPDQD SHQ\X GDSDW [PMBPE XD WDVOG UDKBXW SDVLU PHG
GDQ EHUWHOXU SDGD VXKX LQL

7TDEH®DVLO SHQJXNXUDQ VXKéFF@XELbKDQ *DULV 3DQWDL

6HIPHOQ 6XKX 3DVLU 3DVDQJ VXUXW DLU ODXW SDQ
SDGD IUHNXHQVL SHQGDUDWDQ
6HJPHQ EHUSHQJDUXK SDGD MXPODK
SHIPHO PHQGDUDW PHQXMX SDQWOL $Q
3HQ\X DNDQ PHPDQIDDWNDQC
6HIPHOQ DJDU PHPXGDKNDQQ\D XQWXN
GDHUDK VXSUDWLGDO SDQWDL N
6HIJPHQ GDQ DNDQ PHPDQIDDWNDQ DLU
NHPEDOL ODJL NH SDQWDL VHW
6HJPHQ WHOXUQ\D +DO LQL GLODN]
5HIFHO PHQJKHPDW HQHUJL GDUL LQC
6HJDUD
6HIPHOQ
3HUXEDKDQ JDULV SDQWDL \DQ

6XPEHU +DVLO DQDOLVLVROHK IDNWRU DODP \DLWX SDV
WLQJJL JHORPEDQJ DNDQ EHUC

7HNVWXU 3DVLU OHEDU GDQ NHPLULQJDQ SDQW
6XEVWUDW PHUXSDNDQ JCHGEIWMD SDQOYWXNHLULQJ GHQJDC
PHOHWDNNDQ WHOXU SHQ\XDUDQJ VXFRXPQ\DNDQ PHQJIXUDQ.
EHUSDVLU BWWL® ZDXD UDNWHHMMNIUN\DQJ PHPLOLNL SHUDQ
SDQWDL \DQJ GLVXNDL SHDDNOOQWNXNNKWEHPSDQ/ SHQ\X WHU:
EHUWHOXUQ\D DGDODK SDGEMUINHPHEPHOXBEDRN\DQHQJIDFX SI
GLGRPLQDVL ROHK SDVLUHNMLGMNQALRIGKBQJIJDARNDVL SHQH
KDPSDUDQ \DQJ OXDV GDQ EGEDQGRQDQRYULMIWRHQW VHEDIJ
HW DO 3HQ\X VDQJDW PHQSRKMDGDBQDKELEXDW XQWXN Pt
EHUSDVLU GHQJDQ XNXUDQ VHGW®JPGHIDQ XGXOQKIVL SHUIJHVHUD
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NDUHQD HURVL DNLEDW DU\ GGIDN)X NBQR MEIDQILDLY PHQJJIX
ODXW 3HUXEDKDQ JDULV $8P1Q& DRH ODLEH W BIQDIDA VE K R U H ¢
PHQJIJXQDNDQ FLWRRYOWDWHQWEUW\VLY 6\0HMHKQWXN PHQJIHW
XQWXN WDKXQ GDQ WDKXMHUJHSBGD EXODQV SDQWDL GL
SHQHOXUDQ SHQ\X \DQJ WHODX G®LWADNRMDQVLY PHQXQM
NRUHNVL JDULV SDQWDLDEBRWXIGL GOEDHY GDQ VHGI
PHQJHWDKXL OXDVDQ SHUXE®DXD®RQID WPHQSDQWMIL DNUHVL

7TDEH®DVLO SHQJXNXUDQ SHUXEDKDQ JDULV SDQWDL

(
SHIPHG L owoL 4 apowDL of
6HJPHQ PHWHU
6HJPHQ PHWHU
6HJPHQ PHWHU
6HJPHQ PHWHU
6HJPHQ PHWH L
6HIJPHQ PHWHU
6HIPHQ PHWHU

6XPEHU +DVLO DQDOLVLYV

*DPEDWBHWD *DULV 3DQWDL GL /RNDVL BHQHOLWLDQ
6XPEHU +DVLO DQDOLVLYV
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*DPEDWHWD $QDOLVLY 3HUXEDKDQ *DULV 3DQWDL
6XPEHU +DVLO $QDOLVLV

$QDOLVLV .HVHVXDLDQ +DELWDW 3HQHOXUDQ 3HQ\X
'DWD KDVLO SHQHOLWLDQ GLDS®WDILWNY POIRUDXNQD NDIQWXHE N Q
GDQ PHQFRFRNNDQ GDWD \DQJ WHOBXR WGEL S\HHMHOMKID LOKQ ED

OLWHUDWXU 7LQJNDW NHVHVXOGDQ XDELWNVW B 8 QHCOUNDR
VHWLDS SDUDPHWHU ELRILVLW VHSHUWL SDGD WDEHO EHULN

7TDEHGDUDPHWHU .HVHVXDLDQ +DELWDW 3HQHOXUDQ 3HC

.DWHJRUL
SDUDPHWH 6 XPEHU
6DQJDW 6HVX| 7LGDN 6
/IHEDU 3DQV DWDX| <XOLDQGD
.HPLULQJDQ 3 R R ! R IXLWMD
6 XKX 6 XEVWU R R DWDX| 6DWULDGL
THNVWXU 3DV )DWKLQ

6XPEHU +DVLO $QDOLVLV

, (
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$QDOLVLY NHVHVXDLDQ SDGWHMNEBHKQ P F@QMMXN N IYGI NV W X U
KDVLO NHVHVXDLDQ KDELWGMPDYKQMORU NG SH@XP VNRUL
OHND/®BLGRFKHO\VGROSP QAL NDIMQDNDQ GL NHVHOXUXKD
WHQJJDUD EDOL EHUGDVDVNYDIQ WH@EDDDPHBMOL XNXUDQ (
GLDQWDUDQ\D OHEDU SDQWDRLQNKREPRIBAQDQ SDQWDL
VXKXVXEVWUDW SHUXEDKDQ JDULV SDQWDL GDQ

7TDEHO $QDOLVLVY .HVHVXDLDQ +DELWDW 3HQHOXUDQ 3

3HUXED
6HJPHl /HEDU 3| . HPLULQJDQ J 6XKX 6XEVW *DULV 30 .HVHVXD
6HJPH b $NUHYV 6DQJDW 6
6HJPH $SNUHYV 6DQJDW 6
6HJPH $SNUHYV 6DQJDW 6
6HJPH $SNUHYV &XNXS 6H
6HJPH $EUDVI 7LGDN 6H
6HJPH $EUDVLI 7LGDN 6H

6XPEHU +DVLO DQDOLVLYV

1LODL VNRU KDVLO HYDOXDV(6 IB38BAHWHB$EGEODPLND

SDQWDL PHOLSXWL OHEDU 3BR@WDL 7HHRDWIDQJBOROL PHPL
SDQWDL VXKX VXEVWUDW GDQWIHUXHSEQYDIDULV NP GHQJI
SDQWDL XQWXN VHJIPHQ EDQWDL VEHPSQVLU KLWDP \DQJ
PHOQXQMXNNDQ KDVLO VDQJDOM NBI@XDGHNDRQD EHUDEDVUL SDQWD
VHIPHQ VHIPHQ GDQ KHQPHXR PHWHU GHQJDQ NHPI
PHPSXQ\DL SHPEDWDV \DQJEWYD GOWRGHULWDGD VHJIJPHQ
3DGD VHJPHQ GDQ VHJPHQ WD&DN® HEDOXWVLGLODNXNDQ
FXNXS VHVXDL NDUHQD PHRMSXQUWILQ $SHI@ ETDMWDL NDUHQD D
NHPLULQJDQ GDQ OHEDU SDOWBWPEHDW DXERWDWLU UDWD
QLODL FXNXS VHVXDL SDGHPHQHORHDRQ EBDDRGD SDGD VXK
GLWDPEDK SHPEDWDV VXKXVXKEWWHWLDSPHOHEHL®EL R& GDQ
EDWDV RSWLPDO SDGD VHJKIQ@ XN 'YSIH QHHORHRQ SHQ\X 7HN
WHUDNKLU \DLWX VHJPHQ VHSDQMMEJPSRQWDL PHUXSDND
PHPLOLNL KDVLO HYDOXDVLGMIQIDKY VHNXDDQHKLQPPD 3DGL
VWDVLXQ LQL PHPSXQ\DL SHPHE@WIDLWLD@J WHUBWYSDW DEUDV
+DO LQL GLNDUHQDNDQ ¥P@Dm)J WHQGDS DWW XUDQ PP
SDUDPHWHU VXKX \DQJ VHVSBQHSDLG\OL Y JRHQGDSDW DEUD\
GDQ SDUDPHWHU OHEDU SWEWMDGLW QDLWXNWSUMDGL DEU]
VHVXDL SDGD VHJIPHQ GERQDEH JIPHBHHUNMSBKLQJID SDGD O
SDUDPHWHU ODLQ PHPLOLNLSQU®PH WHG S\H @ BKXPEDW X QW X N
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SHQ\X GLNDUHQDNDQ JDULW GD@MWDL@\DOXWQD $\X]DU ( O
VHPDNLQ PXQGXU GDQ WHUKDQDOQDNWIOWKYWLN +DELWD
UHYHWPHQW 6HFDUD NHVHOHMXKD OHNBBDJIALQ HMHPERDJ *HX
GDUL SDQWDL WHQJJDUD EDSXKXPHUXNPXNDQ .@BBPDWDQ  'HZ
\DQJ FXNXS VHVXDL XQWXNDERXBEDWDHI\W FEHKWSHOXWD -XUQDC
SHQ\X OHNDQJ %HEHUDSD I'DRWARILR®RS$H U WNOGIKEDIR O
SDQWDL GDQ EHUJHVHUQ\D JDULV SDQWDL GDSDW
PHQJXUDQJL LQGXN SHQ\X XQWXN EHUWHOXU
VHKLQJJD SHUOX GLDWDVL'KDHQDI@QMD\PHPEXDWDQ  $ 6 X :
VDUDQJ VHPL DODPL GDQ SHWQBRRRYDQXROHK%»DUPDZL 0
NHORPSRN NRQVHUYDVL SH®X 3XPSXQ < . /IDSR
3HQGDWDDQ 6HEDUDQ 3HQ\X 7
'LOD\DK .HUMD %363/ 'HQSDVD
'$)7$5 3867%.% %363/ '"HQSDVDU
$GQ\DQD %LR (NRORJL 3HQ\X
IDXW GL ,QGR®MWVLDVDPSDLNDWKRLQDP, 1 $QDOLVLV
6HPLQDU 1DVLRQDO 'R U N VIKIRI3Q 68HDNV X X UANDE HWDW % HUWHO
&RQVHUYDWLRQ -RJMDNDUWDHSLGRIEFKHO\V ROLYLFHD GL 6
3DQWDL 3HODQJL .DEXSDWHQ %
$NEDU 0 5 /XWKIL 2 0 3WBUPDEL6WXGL *HRJUDIL )DNXC
.HVHVXDLDQ /DKDQ 3HIHYXUNQWIHQ\XOXKDPPDGL\DK
JHNDQJ /HSLGRFKHOXVKRPKROWHDN DU W D
5HSWLOLD &KHORQLLGDH GL 3DQWDL ODSDN

,QGDK 1XVD 7HQJJIRNXM QPMUHRWGULFNVRQ [/ 3 +HQGULF
ODULQH SHVHDUEFK 9RO $ 1HZ OHWKRG IRU ODUNL
KWWSV GRL RUJ MPUNYXUWOHDYULQH 7TXUWOH 1HZ\

KWWS ZZZ VHDWXUWOH RUJ PW
$QVKDU\ 0 6HW\DZDWL 7 PWQ<DQ® VK PO
.DUDNWHULVWLN SHQGDUDWDQ SHQ\X KLMDX
&KHORQLD P\GDV /LQQDHXWDLVXGLOBHVLVLU.DUDNWHULVW
3DQWDL 7DQMXQJ .HPXQLQJ SHOA@HOOQUIDRSL BFIQX OHNDQJ
3DQWDL %HODFDQ .HFDPDWIR®D BDIORKD. DEIXBDKVHQ GL 7DPDQ
6DPEDV 3URWRELRQW $LU +LWDP %HQJNXOX 'HSDUWH
7HNQRORJL .HODXWDQ )DNXOWD"
'KDUPDGL GDQ 11 :LDGQ\DQPX .HODXWDQ ,QVWLWXW 3H
.RQGLVL +DELWDW GDQ .DHWDRQ\D GHQJDQ
-XPODK 3HQ\X4KHERBRLD \P\GDV
EHUVDUDQJ GL 3XODX 'HUDZDXQOD %HUDX 5RPDGKRQ $
.DOLPDQWDQ 7LPXU $QDOLVLY .HVHVXDLDQ +DELW
3HQ\X GL 3DQWDL 6DED *LDQ\DU
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KWWSV MRXUQDO WUXQRMRVWUDPGIG MXYN@LO 5 1XUXO
,GHQWLILNDVL 3HQ\X GDQ 6WX:

ODQXUXQJ 9 5 %DUXYLVLN +DELWDW 3HQHOXUDQUQG
1DLQJJRODQ < 0 6LODO/MIDYV. .DEXSDWHQ %DQWXO
5D\DQL - _.DUDNWHUXV@DA ,-OPEXL WHIDD X WD Q

%HUWHOXU GDQ 3HQHWDVDQ 7HOXU 3HQ\X

/IHNDQJ /IHSLGRFKHO\V ®RUOUDMWIFHS 5 GL 6WXGL .DUL

.DZDVDQ .RQVHUYDVL 3HQ\%L&RDOW.DIL #AEIOMOW 3HQHOXUI

$48$82%$670$5,1( &KHORQLD P\GDV GL 3DQJXP

- $TXDW )LVK 6FL %XPL -DZD EDUDW 6NULSVL
,OPX GDQ 7HNQRORJL .HODXMW

IXLWMD , 1 %LRORJL GD@HNWORIDQ GDQ ,0PX .HODX
SHOHVWDULDQ ,38Q3X HIYXW3HUWDQLDQ %RJRU

5RVDOLQD BULKDMDW®RLDRGD ) (NRVZLVDYV
8SD\D .RQVHUYDVL 3HQRKEDMPNDQJ $OWHUQDWLI 3t
JHSLGRFKHO\V ROLYDFHP®XPBHUGREID\PJKLVLU %HUEDYV
.RQVHUYDVL (GXNDVL 0D QJAPRNIHO I 63+P3d\ DU 6DLQV ,QV\
3DQWDL &HPDUD %DQ\XZDBRJIRpZ2ORIRAX Y KDODPDQ
-XUQDO .HELMDNDQ 3HULNDQDQ ,QGRQHVLD

KWWS HMRXUQDO
EDOLWEDQJ NNS JR LG LQGH[ SKS MNSL

6DELOLOODK O : .DUDNWHULVWLN
KDELWDW SHQHOXUDQ SHQ\X OHNDQJ
IHSLGRFKHO\V ROLYDFHD GL WDPDQ ZLVDWD
DODP DLU KLWDP %HQJIJNXOX O6NULSVL ,QVWLWXW
SHUWDQLDQ %RJRU

6HD T XUWOH &RQVHUYDQF\

,QIRUPDWLRQ $ERXW 6HD 7XUWOHV *HQHUDO
%HKDYLRU

KWWSV FRQVHUYHWXUWOHY RUJ LQIRUPDWLRQ
VHD WXUWOHY JHQHUDO EHKDYLRU

6HWLDZDQ 5 =DPGLDO %DUWRND )DMDU
631 BWXGL .DUDNWHULVWLN
3HQHOXUDQ 3HQ\X GL 3HNLN 1\DULQJ
.HFDPDWDQ 3RQGRN .HODSD .DEXSDWHQ
%HQJIJNXOX 7HQJDK 3URYLQVL %HQJNXOX
-XUQDO ,0PX .HODXWDQ GDQ 3HULNDQDQ
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7,1%.$7 (% (5+$6,/$1 3(1(7$6%$1 7(/85 3(1<8 /(.$1*
/IHSLGRFKHO\V$R®OL SHBFHID 6(0, $/$0, ', 351783,
0$03,( .$%83$7(1 32/(:$/, 0$1'$5 68/$:(6, %$5$7
+$7&+,1* 68&&(66 5$7( 2) 5,'/(< 7857/( (**6 FKISQOBR
ROLYDFHD ,1 6(0, 1$785%$/ 1(676 21 0$03,/(%($&+ 32
0$1'$5 5(*(1&< (67 68/$:(6,

1XU ODV\LWKD 1XUGLQ 3DQGX 3XWUL 3DPXQJNDV *HWL
$ OXKDPPDG ,VKDN <XVPD 0XQDQGDU -DNDVXNPDQD
%DODL 3HQJHORODDQ 6XPEHUGDYDWHVLVLU GDQ /DXW
'LUHNWRUDW -HQGHUDO 3HQJHOROLDI. 50D W DX D QH B H QW
O ODNPXU GJ 6LWDNND QR ZIHXVWIL 6 BO B WIDWU R Q GERQODV L D
.HORPSRN ODV\DUDNDW 3HQJJHUIHQ\RQVHUYDVL 6DKD
3DQWDL ODPSLH .DEXSDWHQ 3ROBIZDWLPQQOGRBQHVBXODZHYV
&RUUHVSRQGLQJ DXWKRU HPDLO VLWKD QXUGLQ#JP

$%675$.

3HQ\X OHNISQGRFKHO\WVROXSDRBR VDWX GDUL HQDP VSBIQLGN SH
SHUDLUDQ ,QGRQHVLD 6DODKHDWXOORNQY LG ISHQGDUDKNBRO® ZH \
ODPSLH GL .DEXSDWHQ 3ROHZDOWODBQGID L 6XIDMIHV P HPLWOD NL V'
GDQJNDO \DQJ WHUGLUL GDULDEX\WDVDQ KDWDB RHWD®LNLXWDQG X
OHELK GDUL XQWXN PHPEDQWXSHQRX HYHRN X FOWMBNDDQ BHIDWN D W X
PHQXUXW ,8&1 5HG /LVW RI| 7KOHDKVMDWGE ESBFRHVRQVHUYDVL \DQ.
XQWXN PHQLQJNDWNDQ SHQHWDVQGQDKNORUWSHIXNY GDUW X PUFPQJ L
VHPL DODPL 7XMXDQ SHQHOLWLDKXLQW L\@QLNDWXQMEH REQUEDQ S|
OHNDQJ SDGD VDUDQJ VHPL DODKLGLHBORPWRN 6DROEWMWEXBQYHVL
SHULRGH SHQHOXUDQ WDKXQ PHQXQMXNND §HBMOADNEBIQVHQWDV
SHQ\X OHNDQJ SDGD VDUDQJ VHPISD®D FRLD WIDXIXPDVLQJ WDKXQ VF

GDUL WRWDO WHOXU \DQJ GLLEXNWKEDVLNDIBDYHBRRWNDO WHOXU \
VHEDQ\DN EXWLU GDOQ GILU IQ NWEED Y © NV I O\KHUE TOQQ D N EXW
WHOXU VDUDQJ VHPL DODPL 6DKDBDWD3RQW QUDRXQYLQJ WDKXQ
VDUDQJ GDQ VDUDQ 7HUMD GLD W UNHHGEX $ HEDL QL) NADIWKDX@® M X P VD P ¢
EHOXP GLLULQJL SHQLQJNDWDQVMGR® D K DVPHO®)XQU D\IDDQUW @ HMMNKIN D Q
PHQLQJNDWNDQ SHUVHQWDVH MXPODK WHOXU \DQJ PHQHWDV
.DWD NXQFINDW NHEHUKDVLODQ SHQHWDNNDHP WHHROLX D CBIHRQ\ X SO KN\
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$%675%$&7
7KH ULGOH\ WXUWOH /HSLGR¥KH®SW RGOV RF H/H DLW XRDMORIM IR X Q C
2QH Rl WKH WXUWOH ODQGLQRQ LLWHD PGS LW K¥ HO¥®D ZH)V B ROHIZD O L
"HVW 6XODZHVL ODPSLH %HDFKXKDX WDHVKDOWOLRZVEE D R4 EWDFN VD
JUDLQV KDYH DQ LURQ PLQHUDG@VRRKCHDBQWKRII KIRWHKWED GURFHVV
ULGOH\ WXUWOH LV OLVWHGWHKW HEREDRHE UHBWD RF FKE HOIWWERHG 6
FRQVHUYDWLRQ HIIRUWYV FD KWWHEK REW RIVWXR VL Q A UHID VY TERIPK LV
QDWXUDO QHVWV WR VHPL QDAMXRID @ KLDAMWNF\K MG L H\D V7 WIR SRUWSHRU P L
KDWFKLQJ WXUWOH HJJV LQ IVKIIPEDOD BHKQ\XOJQRX BV RI0OWKIL B % HD
GXULQJ WKH QHVWLQJ RRAHLUG R\GK DAVK HV K H VKHOWAH YW DJH R1 KI
VHPL QDWXUDO QHVWVY LQ OORZWQ HDRKWHKBUNMRWILRO HJJV LQFXE
HJJV RI WKH WRWDO HJJV LQHWXBEDWHXGS DV PROIQWIDW WRWDO HJ
PDQ\ DV HJJV 7RWDO VHPBDKDERW OHQMXY WQHJIJV RI LQ HDFK \
KLYHV DQG VXJJHVWLR QW HTKHLQH MWKB W XPIBKURR ILIDJ JVVIURP

QRW EHHQ DFFRPSDQLHG E\ DQ HOFW KD WHF K.IQQ W KIHVQLX\P BB RRP P H Q C
FDUULHG RXW WR LQFUHDVH WRH HIH VY FKEIWKHGR | WKH QXPEH

H\ZRUGXFFHVV UDWH KDWFKHU\ DULGOHO WYWIWMHPH DB S L M HEFHD 6K

3(1'$+8/8%1 UHQWDQ WHUDQFDP SXQDK
3HQ\X WHUPDVXN GDODP KMWZU® QRADPNVERQDKQGEDQ VWDWXYV
KLGXS GL ODXW KLGXSQ\DVHODKSLIEDKX GDWYHFDUD ,QWH
EHUSHQFDU GDODP MDUDMHWWADQID)XGDOBGP 'DIWDU OHUL
VHSDQMDQJ 6DPXGHUD +LQBGUDQFBPPPRREADBH®&EDWD ERR
3DVLILN GDQ $VLD 7HQJJDBR1WHWRDYRBMWLEDRDO 8QLRQ
,QGRQHVLD HWPDRQR %HEHWBRRANVHUYDWLRGRQ PDWXNHNH GD
SHQHOLWLDQ PHQ\DWDNDQ NEPMKZIR UHQPPS HIDELRQYY H @ WL R Q
WXMXK VSHFLHV GL GXQLRDWBUWBWXRDOQO GUDGH LQ (QG
,QGRQHVLD \DLWX SHKQ\XR KUDEDYXORUD DQG6HPXQ@D QDVLR
P\GDVSHQ\X M\LWWRRFKHO\V VREDWRFWSHHUOLQGXQJIDQ SHQ\X
SHQ\X DEX DEX OHSDQ®RFKEHIDADP 8QGDQJ 8QGDQJ 1R 7D
ROLYDFSHDQ\X SUSWRWRU GHBHABWDXQU .RQVHUYDVL BXPEHI
SHQ\X EHOLPERRBKHO\V FROGEDWHDL GDQ (NRVLVWHPQ\D VHUV
SHQ\X WHPS®RDQHWWD EDWDPWEB3 1R WDKXQ v
+LGD\DWXHORK DO 3HQSHQJIJDZHWDQ MHQLV WXPEXKDQ
PHQGDSDWNDQ DQFDPDQ HEIIN QGXQUL DODP

PDXSXQ GDUL NHJLDWDQ PDQXVLD \DQJ
PHPEDKD\DNDQ SRSXODVL 'ISBHQNHH@BPDMBQLY SHQ\X \DQJ
ODQJVXQJ DWDX WLGDN OWRUVKEXW PLWHIQW GLMXPSDL
SHQJDPELODQ WHOXU GDQ GBPIIHINDE QY SHIQKS LASHRNFIXEGID \ \
1XUKD\IDW/ LD O 20HK NDUR@LDY LK\ X KKMDRQLD B\® V
VDWZD LQL GLIJRORQJINDQ V FSEI\X L\(\WUBHMEFIR FIX®ID \V AP ULFDW
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\DQJ SDOLQJ VHULQJ GLGDSODWBRWQ® QDD EBQWHOIROHZDOL
DGDODK SHQ\X OHNDQJ 3HQ3XK ©HNDIHV K LGXSDGL VHKLQJID N
SHUDLUDQ WURSLV GDQ VXEWVRSPWQDOQELGDRDINDOWDULN
VHUWD PHPDQJVD ODPXQ VWBPBSLBIL PDNDQDQ
XWDPDQ\D .DUDNWHULVWLN KDELWDW SHQHOXUDQ
SHQ\X DEX DEX DWDX OHN®HIDMHUGPDNVNDGDHKL SHQFXUL
EXWLUDQ SDVLU KLWDP PBSRAU®DNID ODKD®XQIDOQ \DQJ DG
PLQHUDO OHELK GDUL HRVEDP S LHHU MIGZDAD K DGDQ\D SHPDC
DO 6DODK VDWX ORNDVKHADIHRORIDQ SHEGOWRU WHUK|
OHNDQJ GL 6XODZHVL %D USH®\XD G W XIDQWERQ\D DEUD\
ODPSLH \DQJ PHPLOLNL VWHRSMXIDUXBQWIBD\D WHWDV
GDQJNDO \DQJ WHUGLUL GDWHEXWLED®I S Q VWLDWLIRNVDHROW P L Q
3DQWDL ODPSLH PHPLOLNL DMDRSRJUDRHQSBEXWDONDQ EDKZD
\DQJ OHELK ODQGDL GHQJDRHSPOYRNDQLWDPDRQUDWX JDQJ.
PHPDQMDQJ GDUL DUDK 7WRDOXUNGL EDWD@J DODPL
VHKLQJJD PHPXQJNLQNDQ EDRDHISH@PXHRQOWXWK XSD\D \DQJ C
PHODNXNDQ SHQHOXUDQ XQWXN PHQLQJNDWNDQ SHQF
PHOLQGXQJL WHOXU SHQ\X GDUL
_HEHUDGDDQ SHQ\X GDUL WD®RR WBWWPWXD®GDODK GHQJ
PHQJDODPL JDQJJXDQ VHKLKQRQNHRN@IMQPBE®DOXL UHORND)
NHEHUODQJVXQJDQ SRSXODWID SBQJIXVWRIUPODDPN. GAXMXDQ SH
3DQWDL ODPSLH 6HMDN V HPADLY CDOUIDANLD @/L BR QW DUDQ\D XQV
GXVXQ ODPSLH PHODOXL VHNHDIRRBRHROWMXGDEHQIDZDVDQ
\DQJ WHUJDEXQJ GDODP NISGIRPINRN B WDHEOXW GDUL DLU O
3HQ\X PXODL DNWLI PHODMNMHNDBELSBOHVWDWOUIDEDQ SUHGD
GHQJDQ FDUD PHPEHOL WRDQXVLPHQIMWWIIUL .HORPSRN
PDV\DUDNDW \DQJ VHWLGBKDEPDWBHD\X GL 0DPSLH WHO
PHODNXNDQ SHQFDULDQ WH®XDKPHQHO FBMPXID GWFIDQ PHPL
GLODNXNDQ PHQJLQJDW 3HWHOXDQSHQGDLGL NH VDUDQJ \
NDEXSDWHQ 3ROHZDOL 0D QG DX INKXROHMIKQWNHGRPSRN VHMDN
'XVXQ ODPSLH VHWLDS WDKXQQ\D VHPDNLQ
EHUNXUDQJ .HORPSRN 6DKHDEGDWDBNROX KDO WHUVHE)
PHODNXNDQ SHQGHNDWDQ NGLO®BNXRDOQ®DKHBX®MOLWLDQ L
GDQ PDV\DUDNDW ODLQ\D \DXQWWXHODPB QLQIHWDKWIL] SHUVHQ
PHQMXDO WHOXU SHQ\X NH ISPEPUPDVXQWXNSWQBWBDVDQ Wk
ODJL PHPSHUMXDOEHOLNDQ \\l 8 ® XW H/OHWKY HEDUM O RNMWL G D O
WHUVHEXW VHGLNLW PHPEDZODBHUREBKDQH®RFPSRN 6DKDE
PDV\DUDNDW VHMDN GXD W3DQW®DKM)P SWHUDINKLSDWHQ 3RC
$SDODJL SDQWDL ODPSLH WHKIDQIDID BMHMSBWMDGLNDQ VXP
SHQGDUDWDQ SHQ\X PHUXSDONDQ® GDW I/ [$IHMEMXDLDJ NHEHUK|
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EHULNXWQ\D DJDU GDSDW PHWSHOXNHFLOQWHWLNRHQDQGD V
NHIJDJDODQ SHQHWDVDQ $VSKN QNDPPHLDPDWL
DGDODK MXPODK WHOXU SDGD SHULRGH SHQHOXUDQ

WDKXQ WDKXQ VDPSDL GBQEHQLMRIXQQ LQL PHQJJIJXQDN

MXPODK WHOXU \DQJ PHQHW®NYV MXPOMK WHOXKLWQUIDQ M X

JDJDO PHQHWDYV MXPODK WHOXU \DQJ PHQHWDV
\DQJ JDJDO PHQHWDV GLKLWXQ.
UXPXV /LVWLDQL HW DO VH

$-,$1 7(25, '$1 0(72'(
3HQHOLWLDQ LOL GLODNVD QDNIIH WD

VHODPD PXVLP SHQHOXUDQ \DLWXXFEPK 7RWDO 7HOXU
EXODQ ODUHW -XOL GL VDUDQJ VHPL DODPL
6DKDEDW 3HQ\X 3DQWDL ODPSLH .DEXSDWHOQ
3ROHZDOL 0DQGDU 6XODZHWS$®DWIMB(0%$+$6%51

VDPSDL GHQJDQ WDKXOQ

'DWD SHQHOLWLDQ WHUGLEDKGDWDRVEDOPMYP GDK WHOXU
VHNXQGHU 'DWD SULPHU WHHEHYDSHQ\X OHNMIWAU GDQ MX
GDUL VDUDQJ DODPL GL VHEDQWDNQJ SDQWO®L GHQJDQ UL
ODPSLH \DQJ NHPXGLDQ GPOPMI@DIKWDRXQH VHEDQ\DN
VDUDQJ VHPL DODPL 6DKDEDWDRHQ\X VHODPEIDL GHQJIDQ \
PXVLP SHQHOXUDQ SDGD WDKM@/DKXL EDKZD WRWDO MXP

-XPODK 7HOXU[OHQHWDV

3DUDPHWHU \DQJ GLDPDWL WDRUIWXW B KR Q D\KH BHRWDRIO EXW
WHOXU MXPODK WHOXU \DQVDRH@HIWDHEBQD NMXPOVKUDQJ G
WHOXU WLGDN PHQHWDV '®DIWL QUHRDNMLGHU WK ® R U VHE
SHQ\X OHNDQJ GDUL VWXGLESOWMIDND VEXNER JEXMDKXQ Y

ODSRUDQ KDVLO SHQHOLEXWIQU VHEBROX®OH\OGDQ WDKXQ

/IDQIJNDK SHQHOLWLDQ VHEDJDL EXHWLMXW VDUDQJ 7HUMDGL
3HQJDPDWDQ MHQLV LQGMXNPOBR\XVHIMDQDQJ GLLQNXED
XQWXN PHPDVWLNDQ VSHVABWLLQ®XNXQ VDPSDL WDKX
3HQJDPDWDQ SHULODNX EHQGERNGEBUWEROXXYV GHQJIDQ
NHPXGLDQ SHPERQJNDUD®XPDDKQUDDORBLSHQHOXUDQ MX
NHWLND LQGXN WHODK PHIDL®DJWDKY®Q SD@DMLWDKXQ
3HPLQGDKDQ WHOXU GDUMWNMDWRQJJIJDOMMIQGMXPODK VDU
SHUKLWXQJDQ MXPODK WGEODWHPXND.G@GPXOIADEXODQ OHL G
GLODNXNDQ SHUVLDSDQ VDUDM®XPOHPHL WVOHODXU WHUWLQJ.
LOQNXEDVL WHOXU SDGD VMDDO®YMPHUEORFPDN GLWHPXNDQ
3HPERQJNDUDQ VDUDQJ GDPDQESEBQJDPDWDQ
NHEHUKDVLODQ SHQHWDVDQ GDQ DODW \DQJ
GLIJXQDNDQ \DLWX VHNRS XQWXN PHQJJDOL
SDVLU HPEHU SODVWLN XQWXN PHPLQGDKNDQ
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7TDEHOGXPODK WHOXU GDQ MXPODK VDUDQJ SY DKW G5 I1$Q XD G\LD3IJm@W

ODPSLH .DEXSDWHQ 3ROHZDOL 0DQGDU WDKXQ
-XxPoD| -xPoL -XxPoO -XPOD| -XPOD

#XODI Jhox| vbup| 7Hox vbubd 7Hox| “XPODKVE
%XWI %XD| %XW %XDK  %XWI % X D K

ODUHV

$SULQ

OHL

-XQL

-XOL

7RWD

6XPEHU 'DWD SULPHU WDKXQ

*DPEDUUDILN SHUEDQGLQJDQ MXPODK WHOXUDGDRQUNDXQR ODHP V DUWOCDPIL SBHDC
B3HQ\X GL 3DQWDL ODPSLH .DEXSDWHQ 3ROHZDOL 0DQGDU EXOD
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SHULRGH EHUWHOXU SHQ\XWBEXDQUWHELQIDNQWDLEXWLU WH

ODPSLH SDGD WDKXQ GLPEOOOIDQSBSDLEX®BHEDQ\DN EX
ODUHW GHQJDQ MXPODK WHWOXDQVHEDXQADK OHL VHEDQ\DN
EXWLU VDUDQJ EXODQ $SUVOUVDHEDQEXNMDQ -XQL VHEDQ
EXWLU VDUDQJ EXODQ OMHOWKWEDQADMDQJ GDQ EHUDNKL
EXWLU VDUDQJ EXODQ VXEDD YWEDQ\EXWLU WHOXU VD
EXWLU VDUDQJ GDQ EXODQ MXOL VHEDQ\DN

EXWLU VDUDQJ 3DGD WBHKXNEDQGLRHDDRWHQJINDW SHQHYV
SHQHOXUDQ GLPXODL SDGD GEXODQJOBHHMWRGHQWD® X Q VI

MXPODK WHOXU VHEDQ\DN WDKXWLU GDDOPQUDUDQJ VHPL

EXODQ $SULO VHEDQ\DN 3 HEQXOW L LN MEKGOWHQ 3ROHZDOL

VDUDQJ EXODQ OHL VHEDQ®WND LK DRX V8D BV HTM¥EW O -XPOD
VDUDQJ EXODQ -XQL VHERPODNK WHEXWLDQJ PHQHWDYV
VDUDQJ GDQ EXODQ -XOLDWRGDP\HGHWHE P XGBIDQ® SHUVHQWL

WHOXU 3DGD WDKXQ SEXQBRQ@H SHQHOXUDQ

GLPXODL SDGD EXODQ ODUHW GHQJDQ MXPODK

7DEHGHQHWDVDQ WHOXU SHQ\X GD MED WDIHX X VEP I3DQWPL 6Bl
.DEXSDWHQ 3ROHZDOL 0DQGDU WDKXQ

-XP(Q 7TLGI3HU|-XPC 7TLGOH3HU| -XPOQ 7LGI

HOH HOH HOH HUV
% X O 7HOOO/?<VOHQH W D 7HOOO/?(VOHQH wb| 7HO O()/?(\AOHQHg\/HU
wx\| % X wx\| % X ) wxX\ % X V]

oODU

$SuU

OHL

-XQ

-XO

7TRW

6XPEHU 'DWD 3ULPHU 7DKXQ



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

B -XxPoDK 7HOIU OHQHWD 65

*DPEDWUDILN 3HQHWDVDQ WHOXU SHQ\X G DW BM @\DXU 05Q.J 3\DHPA. DI OCCDFALS ¢
.DEXSDWHQ 3ROHZDOL 0DQGDU WDKXQ

+DVLO SHUKLWXQJDQ PHQX®HXNXN DIQJUBWBLQBWENDQ NH

SHUVHQWDVH WLQJNDW NHEBORBVLODKD P B QY H DA XNV WDXX Q
SHQ\X OHNDQJ SHULRGH PXVLP SWHIOHQX U\DHE IV Q WDX\D EXWLI
GL 3DQWDL ODPSLH DGDEHIKKDVLCSIPGIMHWDY GDQ E X

WDKXQ UDWD UDWD SHUVB QDD \DHVE X EWUGDN LPBQ@HWDV
SHQHWDVDQ WHOXU SHQ\X DWBRWDR WHO®XQY XRWXMKELSLQGDKN
SHULRGH PXVLP SHQHOXUD @ XWDLKX ® HO XUUDAMEDQ\DN =
UDWD SHUVHQWDVH NHEEHKEDNVQDPHQWMIDWIEWQ VHEDQ!
SHQHWDVDQ WHOXU \DLWX \DQJ JDJDO DWDX WLGDN PHQH!
SDGD WDKXQ WHUMDGL SHQL
3HUVHQWDVH SHQHWDVDQ WWB®XUSHIQE GHSIDMGEDXING®I) NH V
VDUDQJ VHPL DODPL GL 3D(DAIMX VHEDIADNHELKEXWLU WHO
EHVDU MLND GLEDQGLQJND QPSIQUWIQWDONEDRNRMWDVERWLU \
GL 3DQWDL %RRP %DQ\XZDQDUD G HWDXQ WLIGDIN. PHQHWDV VF

8PDPEW DO WHOXU 5DWD UDWD MXPODK WH
WDKXQ DGDODK VHEDQ\DN
+DVLO SHUKLWXQJDQ PHQWOMXRNDQ UNMNUMDDBWD EXW

SHQLQIJNDWDQ MXPODK WRWDRDDKW® OXU UD@WDEWHMWDVYBNLWD
GLUHORNDVL NH VDUDQJ VHEBIHQOOOHNDRWDO WHOXU



) BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C
TAKA

|

*DPEDURNXPHQWDVL SHQJDPELODQ GDWD D GDQPERGINDWDIQ DQUHDIXIUD
G SHPLQGDKDQ NH VDUDQJ VHPL DODPL G® OWIROXIUJ O] PHQHMXVY JBJ

B -XPODK 7HOXU %)./L(IUHQHWDV % XWLU

. 7LGDN OHQHWIHW Vel XQW/IDW H

ODUHW $SULO OHL -XQL -XOL

*DPEDWBHQHWDVDQ WHOXU SHQ\X OHNDQJ WDKXQ SDGD vDUDQJ VHF
ODPSLH .DEXSDWHQ 3ROHZDOL 0DQGDU



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

. -XPODK 7HOXU %)./L(UHQHWDV %XWLU

. 7LGDN OHQHWIMHW Vb XQW/LDW H

ODUHW $SULO OHL -XQL -XOL

*DPEDWBHQHWDVDQ WHOXU SHQ\X /HNDQJ VWDKRX QD KDEDGD 3WHMU B @G \ZHDRLWI
.DEXSDWHQ 3ROHZDOL 0DQGDU

. -XPODK 7HOXU %)./L(I!JHQHWDV %XWLU

. 7LGDN OHQHWIMHWU Vi XQW/IDW H

ODUHW $SULO OHL -XQL -XOL

*DPEDWUDILN SHQHWDVDQ WHOXU SHQ\X /HNDQ@IOW B K %® KD E B WGIH QDX B
ODPSLH .DEXSDWHQ 3ROHZDOL 0DQGDU



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

'DUL *UDILN PHOXQMXNRQQ® VEPEZW GDQ JDULV SDQWL
SHUVHQWDVH WLQJNDW NHEHKKDMDDODP®HPKGPWRYQQ SHQ\
WHUWLQJJL SDGD WDKXQ P MREMXDIG IV BDE@I EXD® NHPEDOL

-XOL \DLWX VHEHVDU G D W HNDORKOBHKU W/HI@X W
VHEDQ\DN WHOXU \DQJ PHQHWDV VHEDQ\DN

EXWLU GDQ WLGDN PHQHWDHPVYEBEDRIDN WEHEWWUGDUL VDL
3DGD WDKXQ W L QJN DWD UDIDE HUKMLY DOD®L GLODNXND G
SHQHWDVDQ WHUWLQJJL WHSNDEQXIDED GEXODOD QD UKW PL D
\DLWX VHEHVDU GHQJDRHNECP®LID KN WV HODOUW  3HPLQGDK
VHEDQ\DN EXWLU \DQJ PGHIQOHDMWDXW /I EGBYQDI®Q WLGDN PFH

EXWLU GDQ \DQJ WLGDN PHIM WIHO ¥ EmVQE®NN PHPERODN

EXWLU 6HGDQJNDQ SDGD WHEXMQ WXMWXDRQNDQW XN PHQJIKL
NHEHUKDVLODQ SHQHWDVDQNRKMIDUWOQ QJL GILGDR D\ENPBH QW X
SDGD EXODQ -XOL \DLWX VHEHV®VDUNDHQIROQRUPDVL GDUL
MXPODK WHOXU VHEDQ\DNG6DKDEBRWLIHQWOQJ
EHUKDVLO PHQHWDV VHEDQ\DN EXWLU GDOQ
\DQJ WLGDN PHQHWDV VHEDQHPERQEXWUDQ VDUDQJ SDGD

DODPL 6DKDEDW 3HQ\X GLODNXN

%HUGDVDUNDQ KDVLO ZDZDQ®NXBEDEHQUQW DNHW X D KDUL
NHORPSRN 6DKDEDW 3HQ\X LRMWKEPD $H QHXAXPBHQXSDNDQ VDO
SHQ\X OHNDQJ GL 3DQWDLD@QIPBHRSM@IDWXEL NHEHUKDVL
VHSDQMDQJ EXODQ ODUHW WDIGAS IVIH \GXIL) DEH € XD Q QSHIVY GIDS D W
-XOL GDQ PXVLP SXQFDN WHUMDGEDERDBD ERUDQ LQNXEDVL
$SULO -XQL +DO LQL VHVREHPSBEOIDRKLKNWEGUKDVLODQ '
SHQHOLWLDQ 5XSLOX @Y PHVQ\POVIND Y HUWD SHULO
EDKZD PXVLP SHQHOXUDQ SE&DRKX®VEHWNDED SBGMDZDQ P
EXODQ $SULO KLQJJD OHL BDRZDEHB RSO WD®DP WHOXU
GHQJDQ PXVLP SHUDOLKDQ GBQMPRYLWXADLWD WLNHS GHQJDQ
PXVLP WLPXU GDQ MXJD WWGNXOEDD/Q \0BQJDLOHZDWL NXUD
SHQGDSDW SHRWDDALQD EDKZBPERQJNDUDQ VDUDQJ LQL EH
SXQFDN PXVLP SHQ\X XQW XMH @HUMWHDAND QDMWY SHQHWDVE
SDGD EXODQ OHL -XOL 3HQ\WEGDMW HG)XQQHED\3D (DVURL SHQJIDPE
EHUSDVLU \DQJ PHUXSDNDQ WHPXSWD WD\®XR J DIDIP IPHQHWDV G
EDJL SHQHOXUDQ SHQ\X VEHPRYD MIDPIMND@D@WHOXU PHQ\}
PHPLOLNL NDUDNWHU DWDXDQIRDRIQWDGDNDEBUDWXUDQ
FRFRN EDJL SHUNHPEDQJDQ@HHREULWRDSHMXXQLQIDQ GDQ W
6\D S XWWDDO +DO LQL VHMDODQ MXJD
GHQJDQ 5LGIZDQO \D@DODK VDWX IDNWRU \DQJ LNXW
PHQ\DWDNDQ SHQ\X DNDWLQFHM@IBEWBHUNHQWDVH SHQHW
PHQ\XNDL SDQWDL \DQJ PHPEGONMIQCKBDUSERQWHQDNDQ SDGD



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

FXUDK KXMDQ GL ODPSLH WOGDKQJEVWHRANXDODE@PL GL 3DQWDL
VHKLQJJD VXKX VDUDQJ VHPLHBEGDWL VEBGOUVIPHIP\FJ DODPLQ
QRUPDO -LND PHOLKDW 7DBPHKK@QJDQGDWHWMWDKKOQ\D EHUXSD
EDKZD MXPODK WHOXU \DQJ BEBBRUEBBWHOQHNWNWDY BPEDW GDQ GL

WDKXQ VHEDQ\DN EXWDUXWEHDXUSGLEHUL SDJDU XQWX
SDGD WDKXQ VHEDQ\DN SUHEXOWRMLU 6DUDQJ VHPL DODPL
GDQ WDKXQ VHEDQ\DN NHEBRWE&ERN 6DKDEDW 3HQ\X VH

7LQJNDW NHEHUKDVLODQ XGW®&N MHQTHODMMWNDQ WHO XU
SHQHWDVDQ WHOXU SHQ\X RQQHBIDAD \BQY MEDENBEQWNDQ EH
NDUHQD IDNWRU FXDFD GLEDmM@PWSDBQ\DEXVDWYDQJ DODPL
ODUHW _ OHL PHUXSDNDQ PX®&DP STH\D GKXMDSXGEDN WHUWLQJ.
ODPSLH 1BWLBRO PHQ\DWIDQ\HDPDQ GDUL SUHGDWRU V¢
EDKZD VXKX VDUDQJ WHPSEWDEBNWMOXUNSGIRGDQ MXJD ND
\DQJ EDLN DRQWDRES®MRL VHPDNLQ
WLQJJL SHUVHQWD WHD RF'XEX Q\D
PDND VHPDNLQ EDLN XQWXNK6,9B8/I$HPED Q3$DRL
HPEULR WHOXU SHQ\X )DNWRVULPS®SXQD\®QJ GDSDW
PHQXUXQNDQ SHQHWDVDQ WHIOXGDSBONO® ®RODK SHUVHQW
DGDQ\D FHPDUDQ PLNURRUJBERYRHOHNDQJ SDGD VDUDQJ
.HORPSRN 6DKDEDW 3HQ\X GL 3D
)DNWRU ODLQ \DQJ GDSDWEXBSB@XOX@BRDMZDOL 0DQGDU
SHQHWDVDQ WHOXU SHQ\¥HPDBIDODKH URGXQ\D
FHPDUDQ PLNURRUJDQLVPH +BOUNBIQWDSHUNXOQMWDVDQ WH
ROHK KDVLO SHQHGOHW IDIDQ :LFDNVWRERHVDU GHQJDQ WRWTE
\DQJ PHQHPXNDQ DGDQ\D EDENX@LEHRDQD@PHQHWDYV EXV
EDNWHUL FROPMQMHURE GHWHWLGDN PHQHWDYV EXWLU
6DOPRQHOODSIKEDH @ IJNDQJ3HID/HQWDVH SHQHWDVDQ WH
EDJLDQ GDODP WWOX® 3WXMD VHEHVDU GHQJDQ WRWTE
PHODNXNDQ LVRODVL MDPXU SBXGWLED QDD QRIHW H &/ ROV EXV
SHQ\X OHNDQJ \DQJ JDJDO PHWHG®DN PFGHHLQHAW@WDL EXWLU
%RRP %DQ\XZDQJL GDUL KDYHOVHISG\WHOHWIH@QHWDVDQ WH
GLWHPXNDQ MDPXU )XVDULXP WEEHVBDQ GHQJDQ WRWTE
$VSHUJLOOXV VS \DQJ GLGXJBXRH@J DD IQEDRHNDHON DV EXV
SHQXUXQDQ SHQHWDVDQ WHOWUGBNQRPNQISWDY\D EXWLU
PLNURRUJDQLVPH GDODP VDUDBOX IGRINDW EQG UDBXPODK WHOX
GDUL VLVD FDLUDQ VHWHODK SURVH\HGKB HWDLMNX WLH O XSH Q|
SHQ\X PDXSXQ NRQWDPLQDVSHGHWDYV 3@ WHOXU SHQ\X
VDUDQJ



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

6DUDQ &RQIHUHQFH 6HULHV (DUWK DQ
'LODNXNDQ SHQHOLWLDBFLEBERIO ODQNRXW S ,:
PHQJHQDL IDNWRU IDNWRGBXEWDXKE®QIXNXUDQ
SDUDPHWHU ILVLN VDUDQJ \DQJ
PHPSHQJDUXKL WLQJNDWHVWIBEHUKDVBXROQUGL (< 6H\
SHQHWDVDQ WHOXU SHQ@\WXDSVHODYLZISD'GD (WQRPDWF
VDUDQJ DODPL GL 3D@WRVHWDDBMHSIHWDVDQ 7HOXU SHC
.DEXSDWHQ 3ROHZDOL 0D@GDBL GL 6XNDPDGH 7DPDQ 1D\
'LODNXNDQ SHQHOLWLD @ HWHELK6HBDIDMXWDKDQ $MDU
PHQJHQDL SHQJDUXK FHPDDWWDOLNYREDO 8QLYHUVLWDYV
SDGD VDUDQJ VHPL SHQ\X OHNBK®MWSKNQJFRUH DF XN UHD
PHPSHQJDUXKL WLQJNDW NHEHUKDVLODQ
SHQHWDVDQ WHOXU SHQ\XDWHKDQJOGIL 3BRQWDWLEX 5 $
ODPSLH .DEXSDWHQ 3ROHZD®L*0DHEG®U 3 6 7DVLULOHOH
5LGOMASLGRFKHO\V/RQICHY DIRFND
+DELWDW O0DSSLQJ LQ 3HQLPED

'$)7$5 3867%.% %DOL ,VODQG ,23 &RQIHUHQFH
'HUPDZDQ $ 1XLWMD , 1 6DQG6RH®WRLURDPHQWDO 6FLHQF
+DOLP 0+ .XVULQL 0' KXPASV 6lRSVFLHQFH LRS RUJ Dl
$OKDQLI 5 .KD]DOL 0 OXUGLDK 0 SGI
‘DKMXKDUGLQL 3/ BHWLDEXGLQLQJVLK
ODVKDU $ 3HGRPDIXURBWQLLY $ +HUDZDWL 7 1X

3HQJHORODDQ .RQVHUYDVL5EMIQAWLOQULUHNWRUDW 7DQJJXQJ
.RQVHUYDVL GDQ 7DPDQ DDWMNRQDMDWDXRWDO SDGD .RQVF
'LUHNWRUDW -HQGHUDO .HODRXD&QH OROUD/ LONE BED/Q VLU 6HC
3XODX 3XODX .HFLO 'HSDUWHFH Q% DMOBMDW BGULNDQDQ 8Q
GDQ 3HULNDQDQ 5, -DNDUWPBDGBOK 0DGD

+DPLQL 7 = $ ( 3DUDZDQJVBUDIMD® HDUL<XGKDQD $ +DGL
/' $ 6 $UVDG 6 (IHNWIMRWDVL GDQ ,GHQWLILNDV
3HQJHORODDQ .RQVHUYDVL&BBQNDQGLWRRXW CBH QLG RIFK B Q U\
&RQVHUYDWLRQ DQG (GXFOMYIRKPDDOHQWRKHWDY GL 3DQV
BHUDQJDQ 'HQSDVDU %DOL %REWXZIDQJIRI 0DAH@ KW HW

DQG &RDVWDO 6FLHQFH 9RO

5XSLOX : 3HQJDUXK (
+LGD\DWXOORK ' 5 'KDPPMNIDQ@RWED®@XJ ODXW 6HEHOXP 0XVlI
3IXUQDPD 0 7 ( 7B8BKBGH\S 3HUXEDKDQ /RNDVL

GHWHUPLQDWLRQ EDVHG FRQNX KHDG OXEFEXYBWQ\X GL 3XOD
FDUDSDFH DQG SODVWURQ FIEWEDWBE KDWFKKOHQDS\N DU D
%RRP %HDFK %DQ®28ZDQJL ,Q



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,

$JULELVQLV 3HULNDQDQ

5RVDOLQD ' 3ULKDMDWQR O 8SD\D
.RQVHUYDVL 3HQ\XHSHSBRBOKHO\V
ROLYDEHD :LOD\DK .RQVHUYDVL (GXNDVL
ODQJURYH GDQ 3HQ\X 3DQWDL &HPDUD
%DQ\XZDQJL -DZRUQPXUHELMDNDOQ
3HULNDQDQ 9®R®RQHRPRU

6DPRVLU 6 + +HUPDZDWL 7 <XGKDQD $
+DGLWDQRMR 3HUEHGDDQ 6DUDQJ
$ODPL GHQJDQ 6HPL $ODPL OHPSHQJDUXKL
ODVD ,QNXEDVL GDQ .HEHUKDVLODQ OHQHWDYV
7HOXU 3HQ\X /HENIBRFKHO\V ROLYDFHD
3DQWDL %RRP %DRUXQZDN JOLHGLN

9HWHULQHU B

KWWS MRXUQDO XQDLU DF LG

6\DSXWUD /, ODUGKLD ' 6\DILNUL

.DUDNWHULVWLN +DELWDW 3HQHOXUDQ 3HQ\X
GL &DORQ .DZDVDQ .RQVHUYDVL 3HUDLUDQ
7DPDQ 3HVLVLU /XQ\XN GDQ 7DWDU 6HSDQJ
,QGRQHARDOUQR DO RI $SSOLHG 6FLHQFH DQG
7HFKQRORO\ 1R

8PDPD $ 5 SHVWLDGL 7 , S3UDVW\D 5 %
6DILWUL ( 6DSXWUR &/ <XGKDQD %
+DGLWDQRMR : 7LQIJNDW .HEHUKDVLODQ

3HQHWDVDQ 7HOXU/BSD&RFKNDQUW
ROLYDSBIGD 6DUDQJ 6HPL $ODPL GL 3DQWDL
%RRP %DQ\XZDQJL 3HULRGH 7DKXQ

OHG 9HW
':LFDNVRQR 0% I1XUKDVDQDK )
(olLgbvbuL &HPDUDQ OLNURED SDGD

7THOXU 3HQ\X BWWPIRFKHO\VAIPEULFDWH
3XODX .HODSD 'XD 7DPDQ 1DVLRQDO /DXW
.HSXODXDQ 6HULEX '., -DNDUWD - $0O $]KDU
,QGRHUL 6DLQV 7HN



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

.216(59%$6, 3(1<8 /(.$1%HSLGRFKHO\V'RDL¥DIFHDH
./, -$:$ 7,085
&216(59$7,21 2) 7+( 5,'/(< 7857/( /HSLGRIFAKHIDHV ,ROL
1, .1, 385. ($67 -$9%

6XZDUGL %D\X 'ZL +DQGRNR 3HUPDQD <XGLDUVR 5L]ND ']
%DODL 3HQJHORODDQ 6XPEHUXGSDWDIHVLVHN\ERQD\DXWQBHUDO 3
/IDXW .HPHQWHULDQ .HODXWDQ GDQ 3HULNDQDQ
.HWXD 3RNPDVZDV 7DPDQ .LOL NLOL
&RUUHVSRQGLMXZDMWKRIUNZDU#JPDLO FRP

$EVWUDN

_HORPSRN ODVD\DUDNDW 3HQJDZDWDOR® Q/ XIGDK .PEIDTNXODQ XSD)
SHQ\X GL 3DQWDL 7DPDQ .LOL .LOW DHMIMX YID\OIHMNN WHKOO®D  VDPSE
GHQJDQ PHODNXNDQ SHUOLQGXQX @ VD DRFD BSHQ HPOXQXIVQLS ARX S X
FDUD PHPLQGDKNDQ WHOXU WHOXPHNDQUX SPGB RYIELD Q JD\DIAIQ\D
DODPL 8SD\D NRQVHUYDVL LQL NGDWRNRNBDGPROWXSIREXHQDQU Sk
DODPQ\D 3HQHOLWLDQ LQL GLODINXNDQ GBQ JPHQ P BMRGEHQSERQJIV
PHQJKLWXQJ MXPODK SHQ\X \DQJCPHRSBQDW\BQL G/DURHDIRN PAH. ST
DODPL VHODPD WDKXQ \DLWXPSDDWGRKNQ WDKXRVLO SHQHOLW.L
WRWDO MXPODK LQGXNDQ SHQ\X \DQJ PWKEBDWDW G D H N RAD KNOQP O D
SHQ\X \DQJ PHQGDUDW SDOLQJ BDQ\D\WDMWHUMBERQIDSD WHWINKRU M X
SHQ\X \DQJ PHQGDUDW SDOLQJXQHGLNLIM. W)HWVMEBQDR\SNGD MNDRU 7
WHOXU \DQJ GLUHORNDVL SDGBDWDKXQ E X WADL WKXWPI® DK WHO XL
SDOLQJ EDQ\DN WHUMDGL SDGIN WDKXQXWLU\GDWXSDWERQ\BHGLNLW
\DLWX VHEDQ\DN EXWLU UDQWSHQDWD QUX PERIG LWQIEWNDXODL G
VDPSDL WDKXQ VHEDQ\DN PHONDRUWGDOX U D IVQJUBWDHMRND VL VH
'DUL KDVLO UHJUHVL PHQXQMXNN DD & RO DR WU HIQ WHDAD & DINQMGXK N D Q
MXPODK WHOXU \DQJ GLUHORNDVL FHQGHUXQJ QDLN

.DWD N3E@BLX /HNDQJ ,QGXNDQ 7HOXU 3RNPDBZDV/ZPRDQ .LOL



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

$%675$&7

7KH .LOL .LOL 7UHQJJDOHN 3DUN BKS$S KDIW RDU & RIPG XFOUW \W X UW O+
DW 7DPDQ .LOL .LOL 7UHQJJDORIMN %HWRK IRUE\ SHRWWAWLQJ WXU\
IURP KXPDQ DQG QDWXUDO WHKIUHDWVWR QHWD\@V I WHKDMQ U MRARE O H
VHPL QDWXUDO QHVWV 7KDV FRH RXYW W RRLQD A UIRDWH LWKR® VQIXP E |
WKHLU QDWXUDO KDELWDW 7KVLQ I HE\DHADI) FFR @ O M FRARLGRGIX BB GG L U H
QDPHO\ E\ FDOFXODWLQJ WK ) ®X® EHUG RW KAHX QW PEINVUWRKI DWX O/ O H |
QDWXUDO QHVWV IRU \HDUW HWRPWY VWRZHG WKBW WKHGWRWDC
WKDW ODQGHG IURP ZDWW QKABBY RW KHX KIWIXH EURRGV WKD
KHDGV WKH OHDVW QXPEHU Bl RADEXWOHGEUBRGYV ZKKBW DD\ G HK +
QXPEHU RI HJJV UHORFDWHG LYY WKH KIDXHVW QXNPEHU RI UHORF

ZKLFK ZDV HJJV DQG WRK DBHWVW LBJJV ZKH DYHUDJH Q:
EURRGY WKDW ODQGHG IURP QGWRKH DYBVDJHKHXPEWU Rl HIJV U
7KH UHJUHVVLRQ UHVXOWV VBR@HW K D WD DMV RAKQH WEKXFVE M X ORIHEIU R |
QXPEHU RI HJJV UHORFDWHG WHQG WR LQFUHDVH
H\ZRUG@LYH ULGOH\ WXUWOH %URRGRXBERFNVO(JINOLERPENXQLW\

3(1'$+8/8%1 GL .DEXSDWHQ 7UHQJJDOHN VHI
3DQWDL .LOL .LOL PHUXSDRO®QL \WKDNELWDQJ 'DODP NXUX
SHQHOXUDQ SHQ\X 3UDWDRDKXQ WHEBBNWLU WHUFDWDW M
VSHVLHV \DLWX &KIHQAR KIIMBERIVPHQGDUDW GDQ MXPODK W
SHQ\X EOLPHEUPRBFKHO\V LPEULFORMDVL ROHK NHORPSRN
SHQ\X VIVHWPRFKHO\V GCPRBIADIWBQ MXPODK SHQGDUDWDC
SHQ\X DEX/BISBXGRFKHO\V BORYEMRRADBK WHOXU SHQ\X \DQJ
3ULKDQWD 6DODK VDGLODMNOND QXQWEXDK DQDOLVLV
PHODNXNDQ SHOHVWDULDQ BHBDX D GOPIDKKGHQJIDQ

FDUD PHODNXNDQ SHUOLQGXQJDQ WHUKDGDS

SURVHV SHQHWDVDQ WH O X U% ML GE®L/AIIND ¢ DAIDW DD &K O D N D Q
XVDKD \DQJ GDSDW GLODNMNMNDQ P HKQIWXWND Q DQDOLVL
PHQLQJNDWNDQ SHQHWDVDSH @GE®mMUDPMDQQGRQXINDQ SHQ\X
WHOXU SHQ\X DGDODK G HMIDRNDRVHOMMEXD GSHQ\X GL NHO
NRQVHUYDVL PHODOXL SHFPDP®OKDIQOLWHOKXU +DNWLO QDOLV)
VDUDQJ VHPL DODPL .DALYDQGLMDGLNDQ VHEDJDL VXP
3HPLQGDKDQ WHOXU SHQ\XGIN® GDWDQSHPEPIQGLQJ XQXWH
DODPL GLODNXNDQ GHQJDQ FPHHPISNHUMQAL\WE DYDNDMEOH \DQJ
EHEHUDSD KDO DQWDUD SIOQHQLWDmMFILMRQPHOLSXWL MXHF
SHUEXUXDQ WHOXU SHQ\XD@DRKQE®DQXWLBDQ MXPODK W
DQFDPDQ SUHGDWRU DODPLGIGIHDRINDFLDQFDPDQ

GDUL DEUDVL SDQWDL DWDX NHUXVDNDQ OLQJNXQJDQ
VHNLWDU 8SD\D NRQVHUYDVL LQL VXGDK

GLODNXNDQ ROHK 3RNPDVZDV 7DPDQ .LOL .LOL
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TAKA

$-,$1 7(25, '$1 0(72'( SHQ\X \DQJ GLUHORNDVL WHUWL
3HQHOLWLDQ GLODNVDQDNDADKXQ 3D QWDLW X DWPHDED Q\D N
.LOL .LOL .DEXSDWHQ 7UHQJINIX®BBK -WHD XUPYOWJ GLUHORND
PXODL GDUL WDKXQ _ SDO®MHRWDK ¥ QLV\DLWX VHEDQ\D
SHQ\X EHUWHOXU OHELK GBDWDVDDWDNIDVMXP GBI DPQGXNDQ
SHULRGH VDWX PXVHW BDUDEPQGYWINDW PXODL GDUL WDKXC
OHWRGH \DQJ GLJXQDNDQ IM®KXXDK REVHENQMWLN HNRU G|
GDQ SHQJDPDWDQ ODQJVXQMBPODIRQVSIIOAHWQWRDGL UHORNLE
VWDVLXQ SHQJDPDWDQ EHEGBNVDUNMQ KOVDROLXNAIJUHVL PH
SHQGDUDWDQ \DQJ VXGDKHQWDYHQPWWNXDQ WDKXQ WUHQC
3HQJDPELODQ GDWD GLODNXNDXNDEH@PHXGFOLDW GDQ MXPC
LNXW PHQMDJD VWDVLXQ SERGHUPNDQ %HEN@EBUXQJ Q
VDPD GHQJDQ NHORPSRN XMOUND JNHDQI@WDWIXPODK LQGXN
SHQ\X \DQJ PHQGDUDW $0ODMH QGO BWIEQRNMPODK WHOXU
GDODP SHQHOLWLDQ LQL PHOLSKVBD QMPEIDPEDWDROL .LOL
DODW WXOLV DODW NRPXQLNDYVQJIIXOKNQJIBQYRYLRQ\ALWDZD 7L
PHWHUDQ *36 ODPSX VHQWDEUWMDWD®XMWBRYXDL NRQGLVL
NDPHUD GDQ HPEHU WLPEDSBQWDLVLGIBHUUIDQNXXDQ GDUI
SHQ\X \DQJ EHUWHOXU GS$PWNXNIRV \GHFDAHNLWDU SDQW
GHVNULSWLI GHQJDQ PHQJDPDWL VEHEMDDSOGBBQRKQMDGL Wi
\DQJ EHUWHOXU HPXGLODQ GGRIOWXNNNDQXQWXN SHQ\X
SHQFDWDWDQ LQGXNDQ SHOQWKNY/MMVHBWOGRUDMDV\DUDNDW
GDQ MXPODK WHOXU \DQJ G LGJIHWIRAN DSH.QV HDRMLD D RPN WXL WD P D
SHQJDPDWDQ GDQ GLODNXRBQMDKDUHNHE UDGOND Q SHOQ\X
PHQJHWDKXL WUHQG SRSXOSHWAD QD\GX NDWBRBHMIX NRQGLVL
\DQJ PHQGDUDW GDQ MXPWBKYVMEXMWKUMXDRJGLSHUNXDW
GLUHORNDVL SHQHOLWLDQ OXWWDTLQ

+$6,/ '$1 3(0%$+$6%1 OHQXUXW $UUXSD 3DQWD
'DODP SHQHOLWLDQ LQL GLBPBDROKK VIOI\WLO WDMWRDEHVWLQIL
LQGXNDQ SHQ\X \DQJ PHQXMUDWODQ SEQWDDEXSDWHQ 7
7DPDQ .LOL .LOL GDODP UHDWRQDPIDISWR®RWDL VHODWDQ -C
WDKXQ *DPEDU \DLWX PNXIOQ\DBDYLQWERXIQ SDUD ZLVDV

VHEDQ\DN HNRU BEPQHNXRPDWK 3DQWDL .LOL NLO
WHOXU \DQJ GL UHORNDVL VHEDQ\DAEHUQXBEXWILAD 7LPXU Vt
-XPODK LQGXNDQ SHQ\X \DR2DWH®GGNBRYWVWHP (VHQVLHO
WHUWLQJJL WHUMDGL SDGDR WDKXQ.376 \DLWX .(( 3DQWD
VHEDQ\DN HNRU GDQ MXP DDKDIQQ GXMNRQ LISHQ\X UHQJJDOHN
\DQJ PHQGDUDW WHUHQGDKVWEDMILGEXSD®D. WDRXW®Q .RQVFI

\DLWX VHEDQ\DN  HNRU 3HXQRHIOLKV WH® X&DQ :LVDWD
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-80/$+ ,1'8. 0(1'$5%$7

7DKXQ

-80/$+ 7(/85

7DKXQ

*DPEDWUDILN -XPODK ,QGXNDOQHSHGRFKHNOD QIR@ILYBOKDHWDW GDQ MXPOD
\DQJ GLUHORNDVL GL 7DPDQ .LOL .LOL -DZD 7LPXU
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(6,038/$1 '$1 6$5%1 '$)7$5 3867%$.%
3DQWDL 7DPDQ .LOL .LOL PHWXS®SDNDPOVYDQBK 5HODZDQ
VDWX NDZDVDQ NRQVHUYDVBHRHNOODRDYD @ XSGABP ((

EDLN 7UHQG SRSXODVL VHPPRIQQ .PERLQUMNDW UHQJJIJDOHN
NHKDGLUDQ LQGXNDQ SHQ\X6\WDEDJPH@EUD W HERQWDQ .RQVH
MXPODK WHOXU SHQ\X \DQJ 33HLQHM@®LRWLUD VG D QHALNDWDW 'L DNV H
GDODP UHQWDQ ZDNWX WDKXRW\WIBW X TPUOOTO. RU LG NHH !
GDUL WDKXQ W H U GDLSOWN LIOQGWNBQJIDOHN EHUSRW
SHQ\X \DQJ PHQGDUDW VHMXMXMIDRWDMHNRQ\GUYDVL HGXNDV
MXPODK WHOXU \DQJ GL UHORNDWDVHMXPODK
EXWLU -XPODK LQGXNDQ SHQ\X \DQJ PHQGDUDW
WHUWLQJJL WHUMDGL SDGIDUWDERQ $ 6DSEMWXUD ' . *)
VHEDQ\DN HNRU GDQ MXP®DKODYGRMND®B SHQ\X 3UHIHUHQ)\
\DQJ PHQGDUDW WHUHQGDKSWEUMEGUVEBGOUWBKX3IDPQWDL 7
\DLWX VHEDQ\DN HNRU.DEXSDWHQ -DZD 7LPXWHSLOGRQ
-XUQDO ,OPX ,0PX SHUDLUDQ
'DUL KDVLO UHJUHVL PHQXQBBKMINDIEO QIARDP UHQWDQ
ZDNW X WDKXQ WUHQG MXPODK SRSXODVL
LQGXNDQ PHQGDUDW GDQ WNPZDDK\ WHO X3HGHIWXK .DUDNW I
\DQJ GLUHORNDVL WHUWLQRBRQWBUMDIUKSTGBS VBBKXE8 QWD V

\DLWX VHEDQ\DN EXWHQH®DYDWMXPOOXU 3HQ\X /HNDQ
WHOXU \DQJ GLUHORNDVL VWRHUNOQEBE WHIIMD &3$.D 5D GPQV H U
WDKXQ \DLWX VHEDQ\DN %D O EX\WU®WDEDWDWDPRUIRVD
UDWD MXPODK LQGXNDQ SHQ\X \DQJ PHQGDUDW
PXODL GDUL WDKXQ VDPBODQDWDKXQ 3HQ\X +LMDX 6W
VHEDQ\DN HNRU GDQ UDWBRMDAMD YNDXR QDX WHODXO 3LMDU
\DQJ GL UHORNDVL VHEDQ\DN EXWLU 'DUL
KDVLO UHJUHVL PHQXQMXNNDQ GDODP UHQWDQ
ZDNW X WDKXQ WUHQG OMXWODRKLGR$XODVL +LGGHQ *H

LQGXNDQ PHQGDUDW GDQ MBXPDOQK.LMHOXWLDQ@WHJIIJDOHN 7
GLUHORNDVL FHQGHUXQJ Q@HWWHDNWRIDNDIQM 6HSWHPE
PHPSHQJDUXKL MXPODK LQGXMWEHY SHZK GBWILN FRP MDWLP
PHQGDUDW GDQ MXPODK WHOXU KD®GH®LUH® BEDWDL WDPD
GLDQWDUDQ\D DNWLYLWDVWGHQYHNIMN WHBBRWIBIHQ\X EHL
NRQGLVL ILVLN GDQ ELRORJL SDQWDL GDQ

JDQJIJXDQ GDUL SHPDQJVD3IDBDDDQIJVOPQWXN < , : $UWKD
PHODNXNDQ PRQLWRULQJ VERWIBPRWDRYDSHRNXNMQDO RI %LRO
GDQ KDELWDW GDQ KDELWDWQ\D ODUHW H,661
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3UDWDPD $ 9 SRPDGKRQ $

.DUDNWHULVWLN +DELWDW 3HQHOXUDQ 3HQ\X 'L
3DQWDL 7DPDQ .LOL .LOL .DEXSDWHQ
7TUHQJJDOHN 'DQ 3DQWDL 7DPDQ +DGLZDUQR
.DEXSDWHQ 3DFLWDQ 9RO 1R

3ULKDQWD :DK\X 6\DULIXGGLQ $ =DLQXUL

$ 0 3HPEHQWXNDQ .DZDVDQ

(NRQRPL OHODOXL 3HQJHPEDQJDQ (NRZLVDWD

%HUEDVLV ODV\DUDNDW -XUQDO

'HGLNDVL 9RO 9HUVL RQOLQH 'LDNVHV
BHSWHPEHU

ILOH & 8VHUV DGULD 'RZQORDGV HGHGLNDVL

:DKA\X 3ULKDQWD_ SGI
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6XUYHL $HULDO 6HEDUDRUIPRFKHD MO EREIDZIPOH/D Q
.RQVHUYDVL 3HVLVLU GDQ 3XOBXRLIXXODXEXBBMWHEBXRC
THQJJDUD

7DXILN $EGLOODK B5HQGUD .XUQLDZDQ OXKDPPDG 5DPDGK
$MZDU $QDV $QGUHD +HUR 2KRLXOXQ OLNH 2VPRQG $0O
) ,QGRQHVLD ODULQH DQG )LVKPXEGEY 3BRIJGB®R® %BDOL
(PDLO 7DEGLOODK#ZZI LG
1) 86% WK VWUHHW 1: :DVKLQBERQ '&
12$$ 1DWLRQDO 2FHDQLF DQG $WRRVSKHULF $GPLQLV

$%675$.
6XUYHL DHULDO LQL EHUWXM XIQ SHMW NE HPOHBIBRBGIKKIOL W FEEDU D F H
VSHVLHV SHQ\X ODLQQ\D \DQJ ENDNGBHMLVRIDBDQ 3K@\DEKU3 X O D X
HFLO .DEXSDWHQ ODOXNX 7HQNDQ 3 DE&0UWHLQ 1HDROGLODNXHVHPEH
PHQMDGL GXD VHVL SHQJDPDWDRNYWQWX SHQJDP.DWOBGQRQSBBHIQSDPDW
SXNXO B .7 OHWRGH VXDQ@HRGD@MIKGRHMRIBMH RFFDVLRQD
DUHDO VXUYHL 2FFDVLRQDO REDWDYPNQ L&IDMD NKRD QDG HIQUOMmMO VS
NDSDO VHGDQJNDQ DUHDO VXUY 6l RRREDDMWDENAIRGEFOEH YNHW QONIR Q Q
PHWHU GHQJDQ NHFHSDWDQ FUR Q HH \GIHIQY) (5 @ HPFEDAD BIQM® O X U P |
UDGLXV NP GDUL SRVLVL WDNHNRIEDMNDRHUD PGHUBMBWSXQW X N
NHEHUDGDDQ SHQ\X NHPXGLDQ RVISBRPDQOLIQINDDD G XGCWRD PHQ\
EHUSRWHQVL WHUMDGL SHUMXP 3$DD®D&H\@IPIQ GDHEP\W EiHDPBPEMLQ R C
VDWX SROD VXUYHL SHQHUEDQJDQNPHOXDVKD B6HEDN®\DN LQGLY
WHUDPDWL \DQJ WHUGLUL G DSHQ\X SKHLQAR XE HPLPIEW QSJHQ\X OHNDQJ
VLVLN 6HODLQ SHQ\X ODXW LVBE8DDH\K @®LPQ \HNR UWHYUFDED WX P E D
SHQ\X ODXW GRPLQDQ GLMXPSDX GWBHUBXODR ®®\WDQD3XODX 0D
SHUDLUDQ SHVLVLU 3XODX .HLDBEDQ I$3ID' BSWNDWHRXDELND PHQ
SHUDLUDQ LQL VDQJDW SHQWLQE PBIL SH@AXWRMDQ 3PILNOXNQ\D C
MLND SDGDW "
H\ZRUIZHQ\X 3HQ\X %HOLPELQJ 6XUY¥HD $UHDO 3XODX .HL .H
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$%675$&7
7KLV DHULDO VXUYH\ DLPV WRR GRH VWDHHUDPAL IQHHU & B FINGW X W W IOHMMIKQHG R
&RDVWDO DQG 6PDOO ,VODQGVFRAQVDBDQBW BR®VSKHDYV WHLD.GIXNX 5
ZDV FRQGXFWHG RQ ~ 'HFHWERUVHVVGRQ\GHBDPAWRWKH PRUQL
:,7 DQG WKH DIWHUQRRQ VHVVLRKM VXU¥H\ PHWKRG XVHG F
PHWKRGV QDPHO\ WKH RFFDVIQRQDOHMEVKUYBW 2FEDPH\RRORG REV I
RXW E\ YLVXDOO\ REVHUYLQJBERDW W XK MOOHH DWSHF VKW YHRWQEBWH F D
PXOWLURWRU ZLWK D KHLJKWH®IRI FPHW H'BIW IZIQVKRD REMHUYLQJ
FLUFXODU SDWKV ZLWK D UDGRKVSRI LVWILPR QURW KW KFHD FHDINDH IDFL Q.
GHJUHHV WR VHH WXUWOHYV OWKH®DWW HRIY VPR V@ HM F LIDUFKIRV W K |
HQFRXQWHU OHDWKHUEDFN WUWHGHE\ GURB HVKDW OF DQLEKWR EXUY
NP NP KD $ WRWDOVROH VLMY IREVIHQ WG FRQWIWOH\DJ |
JUHHQ WXUWOHYV ROLYH VEL®®HWWXWOY O HD SDUS | KREMOKHH RE
QDPHO\ GROSKLQV 'RPLQDQ® MOQXWW E HZ b SHRIMH E HDWZAH HRX QLWL U |
0DQLU ,VvODQG WR WKH FRDWMIO ZDWHUV RI .HL .HFLO ,VO
H\ZRUT®XUWOH /HDWKHUEDFN 7XUW,®BDRWBGHD 6XUYH\ .HL .HFLO

3(1'$+8/8%1 QDPD ODWLQ 'LDQWDUD NHHPS
/DWDU EHODNDQJ WHUVHEXW SHQ\X'HEBRRERHEDQV
.DZDVDQ NRQVHUYDVL 3HUBRUDRPHWHXXSONQ GHQ\X WHUEH
VXDWX NDZDVDQ ODXW \DQRL GLL MKOR ONDH EHSIIW EHUEHQW X |1
VLVWHP JRQDVL XQWXN SHEKQRGXQAMX WSHWMLIHW LQL PHPIL
SHQJHORODDQ SHULNDQDQ \D\HUSDQSHOD GWDOWDSDW EHUL
ODLQQ\D VHFDUD EHUNHOD EMWX\ED DD L/ X NR QNOLADLY DQL QIN X Q J I
NRQVHUYDVL SHUDLUDQ G IS*HUPDL'UDKD L QMDKXQ/ DP XGHUD
DGDODK +D  6IDOOCCKG V@RV X ..3 . LQL PHU;
GDUL NDZDVDQ .RQVHUYDVVDWBKVWEWW ORNIDDK XQWXN G
.DZDVDQ .RQVHUYDVL 3HVLVSH@XOPKO HREIHFLWHFDUD ODQJ
.DZDVDQ LQL GLNXNXKNDQ 3BGDLWDXXQL PHUXSDNDQ VDOL
EHUGDVDUNDQ NHSXWXVDQPDHOIMWHUL3IHBOD XWHQPREK®D\V
GDQ 3HULNDQDQ 5HSXEOLN FRGEPEHDLQYGRRPHRULD 7LPXU \DQ
(30(1 .3 .DZDVDQ .RQ\GDUMDSDQWDL SHQHOXUDQ SHQ\
3HUDLUDQ GDQ 3XODX 3XODY%DHMM ::3 .,'LQL -DOXU PLJU
EHUVWDWXV VHEDJDL 7DPD@ BXOIX NDFUWQD3NHEHUDGDDQ
GHQJDQ OXDYV +D ..3 ORNDWFLQL \DQJ PHUXSDNDQ VI
PHPLOLNL SRWHQVL UXDQJ XO\MDDAD EDJL \ESHMIHADLQL 3HQ\X
VSHWLHM ID®QXW VDODK VDEMX@WDI B XNH SHUDLUDQ .HL
ODXW 'L ZLOD\DK LQL WHGGOXDW EHWSBYD GDURHQXMX OR
WXMXK MHQLV SHQ\X ODXWXEXQJIJXERVLKVBWHO®K PHQJKDE
'XQLD -HQLV MHQLV SHQ\XP XW H P \SHEXD X®MO D K
mm VHEXWNDQ QDPD XPXP GDODP NXUXQJ
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BHULRGH PXVLP PLJUDVL SHD@ XSHEMAIPEDL.@IDQ ORNDVL MD
GLSHUNLUDNDQ EHUODQJVXBEHOGBPBELQ% XKODWL G X LYPDMMCHDIDX M
-DQXDUL VHWLDS WDKXQQ\DNVHQHPHWWNHODK . FHQHQWXNDQ
VSHVLHV LQL DNDQ PHQHWDW WHPMH@IN DAIBD B QEXOVIND Q GHQJIL
XQWXN PHPHQXKL EHEHUDSDNVNMERWIXKIRQ NHSHMQIL WHUGLUL
PDNDQ NDZLQ GDQ EHULVWIUDIKMHM XQOWRNXSXQ\DSX DUHD
EHOXP DGD \DQJ ELVD PHPDNUWLDNGKLQ SHHWXFHBEDDQ GHQJIDQ
ODPD VDWX LQGLYLGX SHQ\XUERHDH P BLQUHEHEDDANDEL GHQJIDC
.DZDVDQ 3HUDLUDQ .HL .HFL®O PHWHIXKEHQUDEDWHBFHSDWDQ
WHUNDLW LQGLYLGX SHQ\X NBFHVOLPEILQL GLISHWHREDX M GURQH
PHODOXL SHPDQIDDWDQ WXIWPEDWHBXOYIQQ\DMDUDN s PHW
GLODNXNDQ ROHK PDV\DUDNYDMQBABVLSDQMBIQJIHMDMOXU WUD
3DGD WDKXQ 1) ,QGRQ@EHQID QV WDKON DQWDU WUDQVE
PHODNXNDQ VXUYHL SHPHMDDIQU SECHKAUDVUBSDWADVDQ \DQJ
KDELWDW UXD\D SDNDQ SHQOHKHOLPEHQEIDGDE VDWX WUD!
PHQJJDOL LQIRUPDVL PDV\DUDNPW*®REDWLU WHUNDLW
NHEHUDGDDQ SHQ\X EHOLPELQJ 'DWD WHUVHEXW

DNDQ GLNRQILUPDVL ODJL PHODOXL PHWRGH VXUYHP
XGDUDHULDO VBDQH\SHQJDP.L

LOQVLGHRFWDOLRQDO R E\HHKW QD WNE-. P

GDSDW GLSDVWLNDQ NHFRFRNDQ NHEHUDGDDQP

VSHVLHV XEXU XEXU PHQMDGDPEDOBKDVQW XUWNKMXBRQUD PHQ.
PLJUDVL SHQ\X EHOLPELQJ GL 3ROWRSBIGDQHYLVXDO GURQH
.HFLO

OHWRGHXUYH\ DHULDIOQL Y LN X DD

GLIJXQDNDQ XQWXN PHQJHWDKX
0$7(5,%/ '$1 0(72'¢( DWDX XEXU XEXU GL ORNDVL WH!
6XUYHL SGHUDO 6XUYH\ WLGDN MDXK EHUEHGD GHQJDC
3HQJXPSXODQ GDWD GDODPGVIUQMHND ®GDXQIN XL PHQ\DSX
XQWXN PHOHQJNDSL GDQ P HMINSRWHOQNDLVW KGDMWEDL SHUMXPS
\DQJ VXGDK GLDPELO PHGEBOXPEISHPHIWHMIEGGDDQQ\D WHL
SDUWLVLSDWLI VHEHOXPQ\D5DWDUYHQJ >GADPELOQLURQH DNI
PHQJJXQDNDQ P HOWRUAHD O DRAWRD GGLVHSDQMDQJ JDULV W
GD@HULDO PDSSLQJ 6XUYHDPPBIULDGHQUDXDP®HWRGH VDP
PHQJIJXQDNDQ PXWRWMHROMRUDULY WUDQVHN GHQJDQ SDQM
PHPLOLNL MDUDN WHUEDQJGLDPER OVHIRMP®D GHQJDQ MDUDI
PHQLW EDWHUDL OHWRGH S$HOIPOBXDIMQ OFRPNDVHKLQJIJID C
VXUYHL XGDUD \DQJ GLJXQWNDQVENUGDDSMNW®RDQ IRW R
KDVLO SHPHWDDQ SDUWLVVSIDWIDIS URWRD DSDRD®LKLWXQJ I
SHQ\X EHOLPELQJGL 3HUDLU®EXHY\DHFD® 2AIUD W
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DQJLQ GDQ JHORPEDQJ 6

. p GLSHUWLPEDQJNDQ SXOD WDUJ
SRVLVL \DQJ PHPXQJNLQNDQ PF
SDQGDQJ \DQJ SDOLQJ OXDV XQ
5 VSHVLHV SHQ\X GDQ NHMDGLDQ
*DPEDUHVDLQ VXUYHL XGDUD PIQ J%XWQD%IB VHYV SHPDQWDXDQ GL

PHWMGH LDO YLXRWMWXIE PRIQHKLW X SNSBKXGDRDDNK SXQ NDSDO
NHOLPSDKDQ XEXU XEXU

P P

$HULDO PBEQUQXQDNDQGFPD{V\%g’H '$1 3(0%$+$6%1
JRUPDW $HULDO 3KRWRIHD R | v 8PXP 3HUDLUDQ .DZDVEC
GLODNXNDQ GL DUHD SHVLVEYpKEQINB oMX R XOWXNFLO
PHQGDSDWNDQ SHWD UHVRQYML MMRRIDMExWERBH- HL PHI
ORNDVL \DQJ GLGXJD KRBEWDPMO NREMKUYDVL SHVLVLU
SHPEXDWDQ GHVDLQ MDOXUyWHWERSRTI) @XRMORWODP ROHK VL
NHWLQJJLDQ NHUDSDWDQ JRREPYH GRBQ NiFHSAWBDAWDN GL
GURQH GL DWXU PHQJIIXQPARPELD WHITOL®BBIXNX WHQJIJIDL
SHPHWDDQ 8QWXN SHPHWDPRRoRWKRD SHiMIVvbd GB&J PHPLOL
ODXW GURQH RSWLPDO GLWHWBRQRINDQ SHPGRHODK GLW
NHWLQJJILDQ PHWHU @QR&EWHNEWKRSD-PRDO GDQ SHU
WHUVHEXW GURQH GDSDW PRRREWRNDRPPHEWHEHYRY (30(1
KHNWDU EDWHUDL GDQ FAPOONREVNELPHEYL 7DPDQ SX

FP SL[HO *DPEDU PHQFDNXSL NHFDPDWDQ \DLW:
5HVROXVL SHWD +RDW G6RUED\ .HFDPDWDQ O0DQ'

FP SL[HO .HFDPDWDQ .HL .HFLO %DUDW

P SHUDLUDQ GHQJDQ QLODL SRWF

2 P PLJUDVL ODULQH OHJD )DXQD VH
GLGHOUJ/) 3HQ\X +LX 3XDV GDQ 'XJRQJ
\ NDZDVDQ LQL GLWHWDSNDQ VH

>YHuoDs ZLOD\DK SHQWLQJ EDJL VDODK

*DPEDUHVDLQ VXUYHL XGDWB ;Peidild ¥ KowpbDQ SHUDLUDQ
IRUPDW DHULDO SKRWRJUDSK\

-HQLVY GDQ 6HEDUDQ 8EXU 8EXU
3HQJDPDWDQ , QVEEHIMLBIIR® LUDQ .HSXODXDQ .HL WHU
2EVHUYDWLRQ NHPXQFXODQ XEXU XEXU \DQJ F
OHWRGH \DQJ GLSDNDL \DNQMXPHEOIDRBRPDEDBQVHSDQMDQJ E
ODQJVXQJ VHFDUD NDVDW PRYWMDUYLVED® VIHEWBOMDQJ EX
SHUMDODQDQ GLJDPEDU RG@GHKMXPRBRILRPOWWURVLQIIL SHOQ
SXWH GLPDNVXG PHPSHMMWURMBBRINPENDVL NHPXQFXODC
VXPEHUGD\D \DQJ DGD GDQ £MMWWKER\YDP X BYVXEPXU XEXU GDSL
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JDPEDU BHMDXK LQL XQWSDNV WIH @ HE KEXSDXEXQ\DN SHQ\X
GDSDW GLMXPSDL GL ORND VRHHWRIQMXP ViH POPXOWRBXU VHED
.HL .HFLO %DUDW GDQ SHUBQUDQLGISHSHXDWE&@®XPD EHUPL
.HJLDWDQ SHQJDPDWDQ GLGRLGOSDY VHOWBESL RWQROXW -R
KDUL PHQJLWDUL SHUDLUD QE DHKLZ IN FSFHLGD X% PRHOMP EGQ D GHZD VI
GLMXPSDL EHEHUDSD MHQLVGRERW XEXQIJNROERPVL XEXU XE

'DUL KDVLO LGHQWLILNDWHE MG\@INV XEXU XEXWQWXN Pl
PHQJDUDK SDGD & UDHPELWGRIEXWXKDQ HQHUJL KDULDQ

PDVWLIJKRSPRPAUHEHUDSD XPHRXBXW KDVLO WWX@IO KXO®W'OD |
GLWHPXNDQ WLGDN GDODPSHRDWENOVPPISXUQ@DVLILN 7LPXL
EDJLDQ ODSSHW GDQ RUDGWDUBVOHPEXQWRKRDQ NJ

EHQWXNDQ %HOO PHQJDUDKKNG®JIJMMHQLY \DQJ $BEDKDUL WHU
&UDPELRQH PDVWHUWRERUIDQWAHUYDO EHUVDUDQJ
DODPLDK DNLEDW GLNRQVXPVL SUHGDWRU -HQLV
ODLQ \DQJ GLWHBRMDQJDOD GMBXDNHPXQJNLQDQ EHVDU DND
*DPEDU&WDPELRQHDRMEDU & ORDNQ@VL SHUDLUDQ \DQJ WHUGE
5KRSLOHPD K L V*TLRSEXTPU 3DGD ULVHW NDMLDQ PLJUDVL
3HQJDPDWDQ XEXU XEXU GROBKXNDQ,@HRQIBWYLD SROD \D
SHQJDPDWDQ ODQJVXQJ BHQOPDMRUSDGADDGXWD SHQ\X SDV
PRQLWRULQJ SHQ\X GHQJIXDDRPHQYDRDWHPDQWDXDQ SHU
VHNLWDUDQ SHUDLUDQ \DQG®L®DNXOXYQ ROHKQ NDFDODWHOC
PRQLWRULQJ GHQJDQ EHRHAXNQNXNODPEBWIHUDNDQ PLJU
PHQJJXQDNDQ PHVLQ % XURDNMN®UDLUDQ 7HOXN 6DC
SHQGRNXPHQWDVLDQ VHWLDISKX?HB QHPYXNDQY IV SHPUBW \DQJ P
XEXU XEXU 8EXU XEXU OHEKXKEXMHXYEQU ®GHWDKDW GL VDPD VH
SDJL KDUL GDQ GL VRUH KBUL SHWDNDDR®R QGHEUD AEL®IOH
GHQJDQ SDQDV WHULN P DWDK/MILL KR SELIDLWXE ¥MXJD GHQJD
XEXU VDQJDW MDUDQJ WHWICKIPWEL@PXQWMXX) EGHUPLJUDVL
SHUPXNDDQ 8EXU XEXU MXIJHWQ HHMELEQ \VHUBRSXD \DQJ EHU}
GLMXPSDL VHWHODK KXMD @ HGIHWIMLI DRD WD KRQW XN PHPHQ
OHELK UHGXS SDQDV WLGDNHQHHWIDOXVWWHIIRK PHQ\HOHVI
SHQHOXUDQ OHQXUXW 5RELQVR
3HQ\X EHOLPELQJ PHUXSDNDQ WYBQDX DNDX PHQJKDELVNI
SUHGDWRU EDJL XEXU XEXUFXNRS GDPDFPGVLO/RNDPVL EDQ\DN
UDQWDL PDNDQDQ EHUSHUDDKNGIEWIRUJIJBBQYBWNQWDUD GL
SROD SRSXODVL XEXU XEXU VIDHPIS D& X\WENEDHQ) GIDOD PDNDQDQ K
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*DPEDUHQLYV XEXU XEXU \DQJ GL\DNLQNDQ \XHEBDODREMLMADK VDWX
'RF 5HQDQGR 6 5SHMDDQ OXKDPPDG 5DPDGXD®LQGIRVPBENQBUD NXUI

.HPXQFXODQ ODPDOLD ODXWSXMNE®HQ\X 3DGD SXNXO
ORQLWRULQJ LQL GLODNXNDQ@DGDG®.LMEKRSDO 3HPDQWDXEC
GHVHPEHU VHODPD KDUL GL WLWWKIDRWDWILW GLODN X

PRQLWRULQJ \DLWX SXODX WAMUNHEXDOX ROBOKEDQWXODQ \
WDQMXQJ $UDW GDQ ORNDYHUPXMNY® EMDEDVODXKWQ .HPXQFX
LQIRUPDVL GDUL QHOD\DQ \RIOMX GLSWQOWNABDRQ 'RDIQQDU  PD\
PHQJDUDK NH 7DQLPEDU .$HURBRDDROBKU ODXW .HPXQI
QHOD\DQ GLNHQDO GHQJDBHUNREXWODYLeBRWILWLI GHQJIDQ
SDQDVf +DVLO SHPDQWD XD (G IPNBDX QRVHXNHNNDID DOGHID X H YWV D &K L C

WLWLN ORNDVL GLWHPXNDQQ\DD EBIEIE®D DSH QVWKQEMUDGD G|
VSHVLHV PHJDIDXQD ODXW VOPUEHHND SWNDGQUD GH®INLW P DN
SHQ\X EHOLMEIPRFKHO\V FRHQDBFHHWXQJ OHELK ODPD PHQ\H
SHQ\X K&ENBERQLD BHWXD\X OMNEQHGLQINDQ GL SHUPXNDDQ
JHSLGRFKHO\V ROHODFHDWAMDINXNDQ GL VLDQJ KDUL GDU
(UHWPRFKHO\V GPEULGEODVDWDHVLHYL PHQXQMXNDQ EDKZD
OXPED OXPED \DLWX 7XUVLBB®\YOGXBFXVDGOMD®QJIVXQJ PHQ
BWHQHOOD ORQJLURVWULVNHWWMHVHIEQWDQVPDEBQDPBD\DQJ |
PROQLWRULQJ SHUMXPSDDQ G\DHURPGLPSD&DEZDNW\WRGD SDJL
SDJL KDUL SXNXO GKQWRUH KDUL
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3HPDQIDDWDQ WHNQRORNVKBLHVWLPDVL XQWXN MXPODK ¢
PRQLWRULQJ SHQ\X GDQ P DEPHDADLLFCE LADDIX VB LPO@BID SHPDQWD
EDQ\DN GLJXQDNDQ UHI 3HUEDGEXQ DQWDUBPDPEDU
PHWRGH REVHUYDVL YLVXDO GDQ PHWRGH VXUYHL
XGDUD GDSDW PHQLQJNDWNDQ DNXUDVL GDQ
NHDEVDKDQ GDWD GDODP SHUKLWXQJDQ HVWLPDVL
MXPODK SRSXODVL GL VXDWX SHUDLUDQ +DPEDWDQ
MDUDN SDQGDQJ GDODP YLVXDO REVHUYDVL

VHKLQJJD DFDSNDOL JDJDO GDODP PHQHQWXNDQ
VSHVLHV GDQ MHQLV NHODPLQ WHUDWDVL GHQJDQ
VXUYHL XGDUD 6HODLQ LWX WHNQRORJL GURQH
GDSDW PHUHNDP WLWLN NRRUGLQDW SRVLVL REMHN
VHKLQJJD VDQJDW PHPEDQWX GDODP SHQHQWXDOQ
SRVLVL NHPXQFXODQ VSHVEbRPEDWBHWD ORNBYHNHPXQFXODQ VSI
PHODNXNDQ SHQHUEDQJDQ GURRHOFPED\PXRERWKFGQ -DOXU PRQ
MD QWIDFNDRODO VHEDQ\DN NDOL VHODPD

KDUL GHQJDQ UDGLXV SHQHUEDQJDQ VHMDXK
NLORPHWHU GHQJDQ NHWLQJJLDQ PHWHU GL
DWDV SHUPXNDDQ ODXW *DPEDU $UHD \DQJ
WHUFDNXS ROHK GURQH VHOXDYV KD SHU
SHQHUEDQJDQ VHKLQJJD GLGDSDWNDQ WRWDO
OXDVDQ KD /XDV VHOXUXK DUHD VXUYHL
SHPDQWDXDQ SHQ\X GDQ PDPDOLD ODXW
GLGDSDWNDQ GDUL WRWDO OXDV MDUDN SDQGDQJ
YLVXDO RGEVHMWBIYW NDSDO GDQ OXDV DUHD
\DQJ WHUFDNXS ROHK GURQH ~ VHKLQJID .
GLGDSDWNDQ OXDVDQ VHEHVD KB N BVIOPQ SHQ
NHPXQFXODQ SHQ\X WHUWLQJJL EHUDGD SDGD
DUHD GL VHNLWDU 3XODX :2RQRXYUEWQ SREGRY¥ RRQY GDQ 3DOL
3DGD SHQJDPDWDQ GL %3R8 'BYQ@RBERLQJ PHPLOLNL
GLMXPSDL VHEDQ\DN w IPW QN H QxR KA ¥ B Q PHWHU Vi
SHQ\X EHOLPELQJ *DPEDU PHQOHPWPcEHRK®WHOLPELQJ GD
EDKZD WHUGDSDW WLWLN BRAYVEDNHPRKODEREOBEI DSQHD
SHQ\X EHOLPELQJ \DQJ WHNNGHEEOOPBR WwPNWDMXJIJD PHQX
3XODX :LWLU O0ODQLU 7DQMXQJI3HQ\XwiQdpROHPLOLNL VLVWE
7DQMXQJ 'RDQ /RNDVL NHPX®EtRo®P W@ RNYLIHQ DNDQ GL
WHUGDSDW GL VHNLWDU 3XWOPpWWHRy SH UQEDPRMBR GDUDK |
WLWLN 'HQJDQ OXDVDQ ®PHR IeEhidWwhxpkPWL GDQ J
VHEHVDU KD GDQ GLWHPK{PPHWDQ N\OFHRDUD ODQJVXQ
NHPXQFXODQ SHQ\X EHOLPECO®PODVRRU® S GlpSBWPXNDDQ DL
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EHUHQDQJ ODPEDW KDO LQIOLGISGHMXMNIDX SKQ\XWHUGRNXPH
VHEDJDL VDODK VDWX WHKBHEHUDSDS GHWLINS NP XGLDQ S
NHEXWXKDQ RNVLJHQ \DQJPHOXDNNYSNEE® Q\BNUJHUDNDQ PH
VHEHOXP PHODNXNDQ SHQ\SHODPINDDGDRSH@IDQ SRVLVL
VHPXD MHQLV SHQ\X \DQJ WWHWBPIWLQ AHUDNSONDQDUL SRVLV
SROD \DQJ VDPD \DLWX PXQPXO D\HXQND® JNMHDINDD PHQ\HODP
GDQ NHUDSDV GL SHUPXMWMPEQU VDPEIDOODP SHPDQWDXE
PHQJDQJNDW GDQ PHQXUXQWHBQONKBWOSDGDQNUHD ORNDVL
PDQD SDGD NHVHPSDWDQ LQWXS B G\ QE k& KA BM@RD QIP\WDOHE LK
GDODP PHQJDPELO XGDUD WHBHG@MXP WHHUOHRODW EHUDGD GL
EDLN GDQJNDO PDXSXQ GDOPPQYDPED®J %LDVDQ\D GL ORI
SHQ\X KLMDX VHULQJ PXQFXO X
SRWRQJDQ SRWRQJDQ ODPXQ \
ROHK JHORPEDQJ ODXW 6HGD
SHQ\X EHOLPELQJ PHQXUXW PD\
SHUQDK VHFDUD ODQJVXQJ PHOL
LQL GLNDLWNDQ GHQJDQ SROD |
XEXU XEXU \DQJ EHUHQDQJ DNI
DUDK JHUDN DUXV VHKLQJJD St
DNDQ EHUDGD SRVLVL EHUHQDQJ

*DPEDURNXPHQWDVL -HQLV 3HQ\X \DQJ GLMXPSDL

GL GDODP .DZDVDQ .RQVHUYDVL 7DPDQ 3XODX .HFLO

_HL .HFLO 'RF OXKDPPDG 5DPDGKDQ\ ::)
,QGRQHVLD

3HQ\X EHOLPELQJ SHUWDPD WHUSDQWDX SDGD
KDUL NH \DQJ WHUDPDWL VHGDQJ PHQJDSXQJ
GL SHUPXNDDQ DLU VHGDQJ PHODNXNDQ
SHUJHUDNDQ PHQJDPELO RNVLJHQ OHQJLNXWL
MDOXU OXUXV DUDK NH 3XODX 7DQLPEDU .HL GDUL
WLWLN ORNDVL SHUMXPSDDQ WD“R%[%NS@W?%@?H%XJU@\E’@EJH%%E
WHUOLKDW SHUWHPXDQ NHGXD.RQﬁﬁﬂéb'\Qgﬁ% Msé*& GDO 5HO
SHQ\X WLGDN GLNHWDKXL DSDNOJIQLIZFRQJIDQQGRQHVLD
LQGLYLGX \DQJ VDPD DWDX EHUEHGD WHWDSL NDOL

LQL DGD VDWX PRPHQW SHUJHUDNDQ SHQ\X

EHOLPELQJ EHWLQD \DQJ EHUHQDQJ PHQXMX

NDSDO PRQLWRULQJ GDQ PHODNXNDQ SHUJHUDNDQ
DHURELN EHUHQDQJ PHQ\DPSLQJ PHQJDQJNDW
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TAKA

.HVLPSXODQ GDQ 6DUDQ 'DIWDU 3XVWDND
6HMXPODK WLWLN NHPXQFRQBQ WSIBWINHV ID¥GNMRXUFH 5H
ODXW GLWHPXNDQ VHODPD MRR QW WH ULOY¥IL | L K D'H D VGHRMXEDTFO
%XODQ 'HVHPEHU GL 3HBRIQUDRVHIQH FLO
%DUDW 6SHVLHV GLPDNVXG WHUGLUL GDUL SHQ\X
EHOLPELQJ KLMDX VLVLN /GINEDSBQKHX 00HND® QI %XVKQHOO
6HODLQ LWX MXJD GLUHPXNRQGOGXPED OXFAED ,QWRUHV DQG
3DVLILN GDQ OXPED OXPED PAHBULRBROL VAH UGD SDKH OHDWKH L
HPSDW VSHVLHV XEXU XEXU&DEDIGGDWHRXNRQ ORI =RRORJ\
MDO XU PRQLWRULQUDPEDRDRWK
PDVWLJKRSRUD &UDPELRQH5RELQNRWLILDV FDBXB®LQR )9
GDOKRSLOHPD KHRBSQEXPDQ MEKMDIYHRU DQG 3K\VLRORJ\ RI W
SHQ\X FHQGHUXQJ GLMXPSDIXGWGH JI% KRORIJGEIDRG &RQVHU
VRUH KDUL EHJLWX MXJD GRGQBDQ VNHPLYGRNXAMQY 3UHVV
XEXU XEXU 7LWLN ORNDVL NHPXQEFEXODQ OHELK
EDQ\DN GLMXPSDL GL SHUDLAKL® GXQDHKU: W LEZGWRHQEDQN $
ODQLU 'L 7DQMXQJ $UDW %®HEDK E®Q\DBEDVWHOWRQ 05
GLMXPSDL VSHVLHV SHQ\X KLMDSHGMW IZEDINOW X DSDGL KRULJRQ\
KDUL SUHIHUHQFHV RI SRVW QHVWLQJ
LQ WKH 6RXWK 3DBUILEH2 FFHDMR J
BURJUHVYV 6HULHV
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3(5%%$1',1*$16859,9%/ 5$78(1(7$6%$1 7(/85 3(1<8
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OXDPDU OXMDE 6\DULI ,ZDQ 7DUXQD $ONDGULH .DWWLD ¢
6DVRQR $FKPDG )HUL $ULDQV\DK $Q 1LVD 1XUXO 6XFL
/JRND 3HQJHORODDQ 6XP BDKWGD8BYHBHWIDRGEDQ /
-DODQ 5D\D &DULWD .P '"HVD &DEXKQ DL QD EXSDRDMD ®D/QGHJIODQ
3URJUDP 6WXGL ,0PX .HODXWDQ O8QEYHBXYUDW RN DQHQDREDOXJ /L
%HQJNXOX
.RPXQLWDV 3HFLQWD $ODP .RQVHWMDVNXBOXQ\X 0XNRPXN
( PDLO PXDPDUPXMDE#JPDLO FRP

$%675$.
3URYLQVL %HQJNXOX PHUXSDND@®@ N BERK OXUDXQ KILEPDN G WU 8§ HKWDLP
,QGRQHVLD 3HUPDVDODKDQ GLODBQHIQ QG DIDPP PHDMD GSLH @/HD\QW D U
PDVLK GLWHPXNDQQ\D SHUEXUXDSH GDXQRSHKGPD D DIDMNYWO XDO W
DQFDPDQ GDODP XSD\D PHOHVWDKWUS DD NSHEH X O®LQ MIXOMDQ KVZBRY L
3HQHOLWLDQ LQL EHUWXMXD Q HOQXVDXN KLHIMISONIDL B WE RODGDHMH/P LN D O
\DQJ GLODNXNDQ ROHK PDV\DUDSB®\AXSIEQJIDBWS NWREQHBMRVN X O X
OXNRPXNR 'DWD \DQJ GLJXQDNDQ GALSNMWR OMIXKZQ ODP \WXRISTL GH
OHWRGH \DQJ GLIJXQDNDQ GDODMHWRGHOG W\ D@L BIL IDEOD@K LRV D W
SHQHWDVDQ WHUGDSDW  MHQLW MWEIDWND © H\OH K DD V WRHODR DP L«
\DLWX SHQ\X KLMDX SHQ\X OHNBRSLKSH®DR BHQ\X BSHQLRELQJ +
PHQXQMXNNDQ EDKZD SDGD WDKXQ W H UWMDRID § HEH. @IDXW DY)D @ DWD
GL NHGXD ORNDVL SHQDQJNDUDDV L-G PGLDAKHW BN NND QD@L EHEXKS D W H
VHEDQ\DN HNRU GDQ GL .DEXSDIWHQ OXKNRPXEBWHEBWD VXU
.DEXSDWHQ %HQJNXOX 7HQJDK VMEMVDPMHUWWGBIODIDMHUGDSDW SD
\DLWX VHEHVDU GDUL MHODRQ §B @D UNDWIDND EGHBBMMAHIQ O0XNRP X |
VHEHVDU VXM LY QW UWWRIJL WHUGDSDW SDGDGRDKXMH QLW BE
KLMDX +DVLO XML UHJUHVL PHQXQmDWNDQ WDIGELDQ\DHESHQKDVX®D Q
WHUKDGDS WDKXQ GL .DEXSDWH QDX MR PYONER SHEH P DIH QINK O X 7F

.DWD NXRGVYHUYDVBEXBMQYOO UDWH
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$%675$8&7

BURYLQFH RI %HQJNXOX LV RQH REMWKHWVVP BRU WY GIWR Q WKW LDD[ V'S
 QGRQHVLD 7KH SUREOHP LH®XH LIQHIGR WW B WV RVF R QRKHYOVHOW X L
KXQWLQJ DQG WUDGLQJ RI WXWW® H IHR LW V7 KR/ SWHD HW K BDHIV K H
UHVRXUFHV LQ WKH %HQJNXO XW3RJ RSHVDHFBIP L7QKH. WKW X\GH PILLE@Y W X U D
RXW E\ WXUWOH FRQVHUYDWINRQO R FMQAF LOXNR RN RHEHUHRBLWW Q 7 k
REWDLQHG IURP WR 7 K W HP\HRADKURF® X V HOB TDQD @YW LW D VHIGY H G H
RQ KDWFKLQJ GDWD WKHUHWHKIHV K\D'SH \E IRH QVXDW G K HHGI WHWL QD W
QDPHO\ JUHHQ WXUWOHV ROIOY W XW\SOHV WHYODWEBDW N KB X/N WERIH V D
UHVXOWYV VKRZHG WKDW IURPLQFWHDVH WOKWWKH DIYW WDmMIH WHXUY LY
ORFDWLRQV 7KH QXPEHU RI KD® R&KHDQ N X OKD SNHFIKHHIG \L @ D&H Q W UD Q C
5HJHQF\ WKHUH ZHUH K D WUFKIOLIA W DAWKH DY HUHIW U\DXO % H Q J N X
ZLWK WKH KLJKHVW VXUYLYD®LBEWH RFFXURUQWKH) KDZNYELOO
DYHUDJH VXUYLYDO UDWH IRU OZNWRXWRH KLHRQEVWVVXUYLYDO UD
IRU WKH JUHHQ WXUWOH 7KMW KWW X\OVRZ HRG WK B W NIKHHWYINHRDQY/ D V
KDWFKLQJ VXEFFHVV DQG \HDU L QDIXG® RPOXMRQIMUIBQ R HDAINXOX 5HJIt
.H\ZRUGRQVHUYDWLRQ 6XUYLYDO UDWH 6HD 7XUWOH

3(1'$+8/8%1 ,QGRQHVLD PHPLOLNL GDUL M
3HQ\X PHUXSDNDQ VDODK VBWG\X H®LMBKHGRVQLLD O B XGIVYX
\DQJ WHUPDVXN GDODP ILO%PO&RRHUPWBKBOQY/ FRUWDRHD
IDPLOL &KHORQLGDH ,8&1 B3HBSDA\DEPUHWWD FRRGW WLV LN
3HQ\X MDQWDQ PHQJKDELUNINGRFKHOXW XK. BEWL KD WL S LK
KLGXSQ\D GL ODXW VHGDQJ1BW® WRIWD\>XG HESQVQYBHQ\X /HND
DNDQ VHVHNDOL NH GDUDWHOLGERMOHD\EHURIO®RBBMH U LD
3HQ\X PHPLOLNL SHUWXPEXKD®X\WRQ BOXSHULNDQDQ
ODPEDW GDQ PHPHUOXNDQ SHDQ\W XWWHUMIH DXOWDWHUPBDINEN G
XQWXN PHQFDSDL XVLD UHSWRGXNVEZKDHMXHRABG 6% BE QK
-XOLRQR GDQ 5LGKZDQ V FVRENOX \WQ BEVIURMGDOX G DODP 3HUD
SHQ\X FXNXS EHUDJDP \DLWXB3 KLRBRD WDKKXQ GDQ NI
VHNDOL 3HQ\X EHWLQD PHQUQIW® U ¢¥DWVIDRYDEGHR@ED B@GW LR Q
VLULS GHSDQQ\D NHPXGLDQ, (PHIOBQMIDWIND@D & HHAMOWGEH RI (QG
WHOXUQ\D GL SDQWDL GHQJIDQJWXEVRDAMN EPOSPVEIISHQGL
$FNHUPDQ 3HQ\X PDPWKHEMHEKW PHODUDQJ SHUGDJD
GDODP MDUDN \DQJ VDQJDWGHMORR NIHDWE SBHIQOKLUEXE PDWL
,QGRQHVLD PHQMDGL DOXU WXEXBVL6SKQQYJDLXWSO\D NRQV}
GL SHUVLPSDQJDQ 6DPXGHRMQMDYLILNHQWWL@JI XQWXN GL
+LQGLD /XVFKL PHPSHUWDKDQNDQ SRSXODVL G
WHUPDVXN VDODK VDWX MHQLV L
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SULRULWDV NRQVHUYDVL HILDD/OR GISHQNMQDNDUDQ \DQJ
ROHK .HPHQWHULDQ .HODXWB® O®KQ SSIFPUDRGDEDQ WHOXU St
'LUHNWRUDW -HQGHUDO 3HIJB®IR O QV DHIDIXW VG PL DODF
GDQ 5XDQJ /DXW GLODNXNDQ LQNXEDVL KLQJJD S
\DQJ GLWHWDVNDQ NHPXGLDQ GL
3URYLQVL %HQJINXOX PHPLOINXU DKD EMNUDMH VD0 FIBDQ GLODN
SHQGDUDWDQ GDQ SHQHOXUDXQW SEIOX DI MRXRGRMPID X U X K D (
PHQLQJNDWQ\D DNWLYLWDVSURMHND \GHEMHEXWDNDPHUUOX GL
GDSDW PHQXUXQNDQ NXDOLWDYDRNMXMWDY &BISNVWEGIWODNXN
+DO WHUVHEXW GDSDW WRHOMDGW X LQDBHYREHQ \DQJ S|
SHPDQIDDWDQ \DQJ WLGDXQWHN NSHODHWDMWDIQ WHO XU SH
VHKLQJJD EHUGDPSDN EXUXNOBEP 1L GNMHIBQWBUQDODW NHEHU
SHQ\X OHKWWH DO 6HODLBHQFRPWDWDQ MXPODK WHOXU
SHPDQIDDWDQ HNVWUDNWLNHPKGHLDWL SHWEKWRDRDQ KL
WHOXU GDQ EDJLDQ WXEXKG XNQMPXND GALINCRQ WKPMODP PHQMD
PHQMDGL VDODK VDWX XXOWWOWD@GH@EDADWDQ WHUVHE
NHEHUODQJVXQJDQ KLGWS DEHEWKUDSDUW NWRU \DQJ PHPSHQ
3HOHVWDULDQ SHQ\X NHBSHWK DG/LODMXEBQHWDVDQ SHC
PHODOXL SHUOLQGXQJDQ D/MHWKDG®ISD QMIELWNDY D /LQJ
SHQWLQJ \DQJ GDODP KDO NBULDGDPHWEIJZNOBDDMKNDQ SHUVF
SHQHOXUDQ SHQ\X VHUWBELK WQRNXINDNQUHQD WHOXU S
SHOHSDVOLDUDQ WXNLN +DWHIUXID G B 8 WKXHINHDIOL X DR O DIPO O |
PHQJKLQGDUNDQ NHSXQBRDBN DOHUWMDO LQL GLNDUHQD
PHQLQJNDWNDQ SRSXODVL GIHRD \HDPHMNDOPUDBSD@VHY SHQ\
SHQ\X GL DODP 3HUDQ VHUSHURXX\DWDNIDLUW XHDDPD PDVE
PHQMDGL IDNWRU SHQWLQDUBODDRWXSDSBIUOX PHQMDJI
NRQVHUYDVL SHQ\X VDODRSWDRXRLVOQ VDG GIBIEHUKDVLOD G
PHODNXNDQ SHQDQJNDUDGQSHGWQ\K 6YOKXJ PHPSHQJDUXKL 1
EHUWXMXDQ XQWXN PHQMD BMHGH\R UMD QUWHOXHWUBDNQ\X O0HQ X
.HORPSRN .RQVHUYDVL 3HQ\GZDYMPY GMDIUIDOGL VXKX RSWLP.
.DEXSDWHQ  %HQJNXOX TBQJDELSHWMEXNDQ DJDU SHUWX
.RPXQLWDV 3HFLQWD $ODP GBIV YDHUMPHOP @ GHQJDQ EDL
OXNRPXNR .3$.30 GL .DEXS®OWHQ-HQLV SDVLU GLPDQD
OXNRPXNR WHODK PHQMDOD\DNDQESIWNEZDQQWDKDWDP PDPSX P
SHQ\X VHMDN WDKXQ VHEMOPMSRNVDU UDGLDVL SDQD
PDV\DUDNDW SHQJJLDW NRQDSRYDVL GHHWQ\SHUPXMMDQ S
WHUVHEXW PHUXSDNDQ NBORPSRN 3HIRQMMYQ SHQ\HUDSDC
HPHQWHULDQ .HODXWDQ GDRHPEDONDQBQRVHY LQNXEDVL SD
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3HQHOLWLDQ LQL EHUWXMXWRUXBEXW PHRONBWDKSHQHOLWL
WLQIJNDW NHOXOXVKLGXSD@HDWRINYXDQLYDQ\XUDOWD 8WDU
VHFDUD VHPL DODPL \DQJ \OQDUGRODN.XND®DROMHK 3RQGRN
PDV\DUDNDW SHQJJLDW NR@OEKSDDWVHQ SHBMQJIGBIXOX 7HQJD

.DEXSDWHQ  %HQJNXOX  NHR®IDALQDEDQ r %XMXU 7
OXNRPXNR /LQWDQJ 6HODWDQ GDQ 3
3HQ\X 3DQWDL %DWX .XPEDQJ
%$+$1 '$1 0(72'( % D U X .HFDPDWDQ ,SXK .D
‘DNWX GDQ 7HPSDW OXNRPXNR GHQJDQ NRRUGLQDW
3HQHOLWLDQ LQL GLODNXNDXNOGDL-PQXDUL /LQWDC
-XQL GHQJDQ PHQFDGADWDP S\LIORYO) SDGD *DPEDU

SHQGDUDWDQ \DQJ WHUMDGL SDGD SHULRGH ZDNWX

*DPEDURNDVL SHQHOLWLDQ GL 3URYLQVL %HQJNXOX
6XPEHU +DVLO SHQJXNXUDQ

OHWRGH \DQJ GLIJXQDNDQ GNMEBP SOQROLGLROQGLODNXNDQ L
DGDODK PHWRGH GHVNULSVBDIVNXDKLQUWD VEHQKQWXYNQ 6D L

PHQGDSDWNDQ JDPEDUD®™QJ REHNMBWLI REMHN SHQHOL
PHQJJXQDNDQ SHQGHNDW®SHQJDRXWQWD@®DUL DZDO SHQL
6XJL\RQR 3HQDQJNDUDRP3WHQ\XWHOXQY WHOXUHWHQBWD

S8WDUD PHQGDSDWNDQ WHOXU GIDWD PR VDDI@® N\DXW¥Y ODK WHO
DWDX QHOD\DQ \DQJ PHQHRMNDQU WHOXWP HEHWDV GLKLW X
VDUDQJ DODPL VHGDQJNDQ BHRIOQ JNMWINIRH YWKEDJDL EHUL
3DQWDL %DWX .XPEDQJ PHQGDSDWNDQ@oWK QHbXy PHQHWDV
ODQJVXQJ GDUL VDUDQJ D&HBUW%W@*RODWW\OQMEO WHO XU

WHUVHEXW NHPXGLDQ GLSLQGDKNDQ NH VDUDQJ
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6HGDQJNDQ DQDOLVLV GDWIH@HQIWXHDND® XMHUGDSDW
UHJUHVL 1LODL NRHILVLHQDWHWRIWPBERVHORPSRNDQ SDG
EHUNLVDU DQWDUD \DQJ PHQJLQGLNDVLNDQ

EHVDUQ\D SHQJDUXK YDULDEHO LQGHB®I{PIXE DQWDU YDUI
WHUKDGDS YDULDEHO GHSHQGRQ \DQIHEIRUBKYWRWDU YDUL
VHPDNLQ PHQGHNDWL PDND 'WWHPDNLQSERVBYXK DQWDU YDU
SHQJDUXKQ\D

OHWRGH 3HQJDPELODQ 'DWD

7TDEH®HQHWDVDQ 7HOXU 3HQ\X VHFDUD VHPL DODPL GL .DEXSDW

-HQL| .xpo| 7HO] -XPO| 7HO -XPO| 7HOX
WHA PHQH 3HQHW WHJ PHQH 3HQHVW WHJ{ PHQH|3HQHV

%HOLR

/HNDQ
6LVL

7TRWIL

6XPEHU $QDOLVLV 'DWD 3ULPHU .DEXSDWHQ %HQJNXOX 7HC

-XPODK WHUEDQ\DN SHQHWMDHMDID SWMOXUGSBIQWKHQLY SHQ\X
VHFDUD VHPL DODPL GL .DBXSMHWDY NPIQGN B DQJIJNDUDQ
7HQJDK WHUGDSDW SDGD WDKXWX M H\OQHM X PSHODS L G R KOG\ \
HNRU \DQJ WHUGLUL GDBDLY DEFBH@®RIH Q HEWHDRQLD P\GD)\
OHNDBOSLGRFKHO\WVGRQLYDFHHWERQIJNDW NHEHUKDVLODQ SHQHYV
SHQ\X V(WHWPRFKHO\V LPBUMFDWDQJJL SDGD NHGXD MHQLV
EHOLPELQUPRFKHO\V FRUQOIFBIGD WDKXQ GLPDQD SHOQ
GLWHPXNDQ WHOXUQ\D SDG IV HAEMHRADQY QDEXQ SHQ\X KLM
WLGDN EHUKDVLO GLWHWBWNDQ 0HQDEDXM ODXFOXAP  NHEHU!
DO KDELWDW SHQHGXQBI® DWBHQ@\WHOXU SHQ\X GDUL
EHOLPELQJ GL ,QGRQHVLD \DQJ WHOIDKLWHPRQWDMDPL SH
WHUGLVWULEXVL GL S D @\ D G D WIHIPNHIQQW DSHDQ JBIPDWD Q W
3URYLQVL %HQJNXOX KD E LWDHME@ HIMIMWIOX WDHO BB BB X Q\X VHFL
EHOLPELQJ KDQ\D WHUGDSDWEXSDW HEXGONMRPXNR GLGDSD
OXNRPXNR 7LQIJNDW .8 DB DKDVEIDD Q
3HQHWDVDQ 7HOXU 3HQ\X VHFDUD VHPL DODPL GL
.DEXSDWHQ %HQJNXOX 7HQJDK GLWDPSLONDQ
SDGD *DPEDU
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%HOLPEL.] +LMD X /HNDQJ

I

*DPEDWLQJIJNDW .HEHUKDVLODQ 3HQHWDVDQ 7HOXWW3HH@ %X HVOHIINDXWDOX V7 H )L
6XPEHU $QDOLVLYV 'DWD 3ULPHU .DEXSDWHQ %HQJNXOX 7HC

7TDEH®HQHWDVDQ 7HOXU 3HQ\X VHFDUD VHPL DODPL GL .DEXSD

-HQLT . xpd 7HO -xpo| 7HO -xpo| 7HO]

WH{ PHQH| 3HQHW WHJ PHQH[ 3HQHW WHJ PHQH 3HQHW

%HOLP

+LMD

/JHNDQ

3LSLH

6LVL

7TRWD

6XPEHU $QDOLVLV 'DWD 3ULPHU .DEXSDWHQ OXNRPXNR

-XPODK SHQHWDVDQ WHOXU BIHQAMVXBEDGB QUIBPML SHQHOLW
DODPL GL .DEXSDWHQ OXNRPXWR SHHUWLKQUMDX HW ®IDUG !
WHUGDSDW SDGD WDKXQ VHBIKK@OD K/ LVLN H WO XD/GD L P
HNRU \DQJ WHUGLUL GDUL HNBHQSK QOX NK@.D X H W8 FoDP D
&KHORQLD P\GIHMMNRU SHQ\X OHND@DQ SHQ\X SLSLK

JHSLGRFKHO\V R GINFOF BB Q\ X IBZBYKVHQWL GDQ 3DUPHQWHL
IDWDWRU GGIBQHVWKNVRU SHBNO MLFIMUIPRFKHO\V FRDDDEHD
(UHWPRFKHO\V RAEWEBDWIDNDLQVKPYNDOQ WHOXUQ\D SDGD W
\DQJ GLGDSDWLY VD KYOQVH EBIGBDVLO GLWHWDVNBQY DEQXU:
MHQLY MHQLY WHUVHEXW DGDODK OHELK GDUL KDO
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KDELWDW SHQHOXUDQ .$IHEG\XKBEMOQPBLAB @EHWDVDQ 7HO
,QGRQHVLD \DQJ WHODK WHUFRBPWDWOWPUGGLWUDEXgD VEHQ
SDQWDL GDQ GL 3URYLQGLWOPELONDQ ISDG\D *DPEDU

WHUGDSDW GL .DEXSDWHQ OXNRPXNR 7LQJNDW

%HOLPE[.J+LMDX /HNDQJ. 3L'< 6LVLN

*DPEDWLQIJNDW .HEHUKDVLODQ 3HQHWDVDQ 7HOXDWH@WXMRPRNR VHI
6XPEHU $QDOLVLY 'DWD 3ULPHU .DEXSDWHQ OXNRPXNR

7LQJNDW NHEHUKDVLODQ \8HWWWDMNDGHPHWDVO®DQ GDODI
WHOXU SHQ\X GL .DEXSDWHQ\XOBEBMSPXWNRHUMDGL NDUHQD
WHUGDSDW SDGD WDKXQ G MOIR \S ML & DKIDMDWHO XU GDU
&KHOR QL DVMEBHDWD U GDWYDEPQUX VHPL DODWW DOLPSXV
OHNDQHSLGRFKHO\V WRIOENNRIDGLVL VDUDQJ VHPL DODPL \I
3HQ\X EHOLPELQJ KD®3ADOLENWNDIO/LOGDQ PLNURRUJDQ
GLWHWDVNDQ SDGD WDKXQ 2]OHRADNQGNDRQY SHIQRADQ
SLSLK WLGDN EHUKDVLO

SHUEDQGLQJDQ 6XUYLYDO 5DWH GL %YHQJNXOX 7HQJDK GDQ O

*DPEDWDWD 6)XOUWWDY DO HID WIHK X Q
6XPEHU $QDOLVLV 'DWD 3ULPHU .DEXSDWHMWBHQJIJNXOX 7HQJDK
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%YHUGDVDUNDQ JUDILN WKRIHYBIG R W PW QDN DMD W PHC
NHEHUKDVLODQ SHQHWDVDGQHWHEDKDQSHQDXWDGBDODP PDV!
WDKXQ KLQJJD EDLNG®LQ . D EXEWIMWHN X PDV\DUDNDYV

%HQJINXOX 7HQJDK GDQ SHUMEXQSDMHRQ SHQ\X 3HODWL
OXNRPXNR UHODWLI PHQLQJRBWEHUOBD QN FSHIQ VHWOKXDQ GD(
GHWHUPLQDVL 5 SDGD .DESDWHDPhHQINIRWD NHORPSR

7HQJDK VHEHVDU GDOHQDE X$SBWHQYL MHQLV MHQLV ¢
OXNRPXNR VHEHVDU \DQ $ HEQA\XD GW DR WIDKMQ UHSURGXNVL
EHUSHQJDUXK WHUKDGDSNHWKHWBDRPSKDDIQODWDPEDKDQ EHL

SHQHWDVDQ WHOXU SHQ\XWUHARB®DYL MRHIXVLSIPQ\X PRQLW
GHWHUPLQDVL PHQXQMXND G EWHY SUH@\PD S/IDQUIDY XGKO WD VD UD C
WDKXQ WHUKDGDS NHEHUKDSHQDQJDHPHWWIXBONWBBRDQJIDQ
'L .DEXSDWHQ %HQJNXOX 7H@®@IDNK WHUWDQJNDS GDQ FDUD
GDSDW GLNDWDNDQ EDKZD VDUDNWRLUEZQIWIHOXU \DQJ GLV
7DKXQ PHPSHQJDUXKL NHEHUKDVLODQ

SHQHWDVDQ WHOXU GDQ-XBQDK.DEKSDWHQ\DQJ GLWHW
OXNRPXNR 5 IDNWRHQ ZONWX I DQ .DEXSDWHQ OXNR
PHPSHQJDUXKL NHEHUKDVLED®\SMNQH WBLEDER GUHI XD Q 3H
VHEHVDU +DO LQL GLV.DEXBSWHMHOQN DUH@INXOX 7HQJIDK
NHORPSRN PDV\DUDNDW WIDUXD NRBXDNORDNQVL WHUVHEX
HYDOXDVL WHUKDGDS PHWRGHP BHIQ D@ HIDXLQ GMDE®J FDUD Sk
SDOLQJ RSWLPDO XQWXN SHODDQUMNDWD® .GHXEDWHQ %HQ.
SHQHWDVDQ WHOXU SHQ\XPHHXDRYDWNDWLOYHODW SHQ\X Gl
NHEHUKDVLODQ WHUXV PHEIINDDAD VBMQDSINDUDQ |
WDKXQQ\D 6HODLQ LWX SAHHQJIDIMNDLMOD @V MDXUD Q@D UL VDUD
SUDVDUDQD MXJD EHUSHQJDWXNHWRORD BDS KV LVQPURDVE$.30 \I
NHEHUKDVLODQ SHQHWDVD® HUHGXMNDNHPRRERNIDQL SHQ\X
NRQVHUYDVL WHUVHEXW PBEGDSQWN B REMHGHXYXDQYWDQGDU
NRQVHUYDVL .HORPSRN WHIDMIDDGNOWK VDODK VDWX V
3HQJJHUDN .RQVHUYDVL .2E®RNDEDUKDUXV PHUHSOLNDVL
'LUHNWRUDW -HQGHUDO 3BQDHPQR DI DOXDRHIQGXSOLNDVI
/IDXW .HPHQWHULDQ .HODXWBGQ DIIDP BEULXNDQDQJ GDQ W
SDGD WDKXQ EHUXSDSLQ®LWNDQ NH NRQGLVL VDL
SHQDPSXQJDQ SHQ\X GDQ ID\VMLOILWBRLOHQAG XNXQQFIDQ \DQJ F
ODLQQ\D .HGXD NHORPSRNVDLQRQ P HDWDOFRW DO D E H
ELQDDQ ..3 VHMDN WDKXQ GDQ WHODK
PHQGDSDWNDQ HGXNDVL GBQ SO ILDEIPG IDZIDM WHOXU \DQJ
EDLN VHFDUD WHNQLV KLQJJFHRSHEDDD XSKLQ ADYDDWWOQV GDU
OHQXUXW - BI@/Q KO HGXMLRLPDQD WHOXU WHODK PHQJ
PHQJHQDL SHQWLQJQ\D PHOBMP/IDQUGENORQSEHWEXMUDSD NDOL G
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Q\D NXUDQJ KDWL KDWL OH@XW38WS1, Q3E UGS U L
GDODP 1LQWVLRO %HUGDVDUNDQ SHQHOLWLDQ \DQ
NHEHUKDVLODQ SHQHWDVDQMMHRXD QELGYWHPXNIVG PIHQGDU
DODPL GLSHQJDUXKL ROHKKIZNDDEK¥X ORMQ D FDOABBHIMMX OHNDC
SHPLQGDKDQ WHOXU +DO LUBSLGREKN®RQJ RPRBKOYDXHDVLVLI
SHUQ\DWDDQ /LPSXV G D(QBIRV PIRFKHZD ® L BSEHWQL\KD WPL S L K
VHODPD MDP SHUWDRDWHMWHD DEHGHD B KW\ X EHOLP
GLOHWDNNDQ ROHK LQGXN NHIPRFE® OAXE V¥ RBWDAH DWX.P O DK
WHOXU WLGDN PHQJDODPL ED@DNGIMUINEDKPRQGDEL VDUDQ.
PDVLK WROHUDQ WHUKDGDSOWNRRXONR QBPESHUXEQKIQGHQJD
OHWDN SRVLVL VHUWD JXQFDQJD®LEBHGDRQIJNROWHQJIDQ W
\DQJ NXUDQJ KDWL KDWL DMLRQ%GERS N WO R HUXYIDK GH:
HPEULR GDODP WHOXU PHERDQ@JNBWSWIWDS WDKXQ +DO
PHQJDNLEDWNDQ NHP DNMW DIdDWMHOMDL D QDG DQ\D EDQWXDQ
.HEHUKDVLODQ SHUNHPEDW\DDUDP NP®WULR +HQJJHUDN F
ODERUDWRULXP \DQJ OHELK 20BRQGDEKHPX®DINISHQLQINDWDQ
MXJD NDUHQD SHQDQJDHW @ SUHDO/OW DBDOLHANWNDVL GDQ S
$0DVDQ NHJIJDJDODQ EFHISNHPIDLUXXD QVHUKDGDS WLQJI
VHULQJIJNDOL VXOLW GLWHQWNGBQ DWHQV D/SH OXWIQ BBIDXS VHF
IDNWRU LQWULQVLN GDQ HMNNMU ISGIWVLND INDWRBAQ8SD\D NRQV
DO 6HODLQ LWX NHWULODGIXIND® VXK BXKGL ODQMXYV
GD\D PDQXVLD MXJD EHUSKIDPEDOKDPUBDBDBHWHU VXKX
SHQJHORODDQ WHOXU SH@DXQ ™mMHQIGWDLVIDNDYQ VDUDQJ
LQIRUPDVL GDUL NHORPSESNQLPDNDDNDNDW®XNXQJIJDQ EDJL
.3$.30 PHPLOLNL WLP SHQD @GH@QHD REKXVXRQVHUYDVL EDLN
\DQJ PHPLOLNL WXJDV GDELBEQYDQYINDWDQ NDSDVLWDYV
PHQJXPSXONDQ WHOXU SHQ\GLGODHNMWDDD QORNDD/RL DNDQ SH
GL .DEXSDWHQ OXNRPXNRNRQ@WEDQIWIDSHQ\X
.HORPSRN .RQVHUYDVL 3HQ\X $0XQ 8WDUD
PHPLOLNL VXPEHU GD\D PDQXVLD \DQJ
WHUEDWDYV
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'$)7$5 3867%.% ,8&1 5HG /LVW Q G *UHHQ 7XU
$FNHUPDQ 5 $ 7KH -XOHVW GDUL
(QYLURQPHQW DQG 7KHKWWEW\RIZZF LXFQUHGOLVW RUJ
'HYHORSPHQW RI 6HD 7XUWOHV ,Q /XQ] 31/
GDQ OXVLFN -$ HGV 7KH %LRORJ\ RI B6HD
7XUWOH &5& 3UHVV %RFD 5BWRGHIS /LVW Q G 20LYH 5L

7TXUWOH 'LDNVHYV -XQL GD
%QLOLQVNL - - 5 ' S5HLQD KWSNSERWEIDDXFQPUHGOLVW RUJ
9 3DODGLQR 7KH HIIHFWV RI QHVW

HQYLURQPHQW RQ FDOFLXP PRELOL]DWLRQ E\
OHDWKHUEDFN WXUWCRFKREWARYHG /LVW Q G +DZNVEL
FRULDBHKDNLQJ GHYHORSPHQWD N\NRHPNS D UDXWLY H GDUL
%LRFKHPLVWU\ DQG S3K\VLRWW3HV 3DUINLXFQUHGOLVW RUJ

'LUHNWRUDW -HQGHUDO 3H@BRHOBEDBDOLVWODXRWDQ )ODWED|
GDQ 5XDQJ /DXW 'LDNVHV '£PQMVHV GDUL -XQL G
KWWSV NNS JR LG GMSUO DKUMISYO ZZZ GXANXWHGOLVW RUJ
SHQJDZDVDQ NRQVHUYDVL NNS VHUDKNDQ

EDQWXDQ DODW PRQLWRULQJ SHQ\X NHSDGD

PDV\DUDNDW SHQJJHUDN NRMBHUYBEL/GMW Q G /HDWKHUE

EDQ\XZDQJL 'LDNVHV  -XQL GDUL
KWWSV ZZZ LXFQUHGOLVW RUJ

+DLU -U -RVHSK ) %ODFN :LOOLDP &

%DELQ %DUU\ - $QGHUVRQ 5ROSK (

OXOWLYDULDWH 'DWIW K QGOWIDRDK 5 & ) <XVPDUGRQR GTC

1HZ -HUVH\ 3UHQWLFH+DOO) &F .RQVHUYDVL 'DQ 3HQ.
3HQ\X 3HUDQ 6ZDVWD 'DODP 3

+DUW . $ *UD\ 7 BWHDEDWZD® /DQJND 3URUQDP 6WXG

&RQVXPSWLYH YHUVXV QRQ FR@QVXE®ISN\OLQ H XO/HV RBIQ IDYNHDUN L W L
VHD WXUWOHV" 6WDNHKRO®GXODIBDUPHEIWLRQV DERXW
VXVWDLQDEOH XVH LQ WKUHH FRPPXQLWLHV QHDU

&DKXLWD 1DWLRQDO 3®IUN Q&RO/WVRMBLFD 5LGKZDQ 3H
3ROLF\ 8VDKD 3HOHVWDULDQQ\D 6HUDP
SS

+HZDYLVHQWKL 6 3DUPHQWHU & -
,QFXEDWLRQ (QYLURQPHQW HPGH QWWWLEXFFHUDXRNVDQ GDQ 3t
WKH )ODWEDFINWDXWRWD 16 HERBING XY 'LDNVHV  -XQL GDUL

D 1DWXUDO 1HVWROBLBHDFKWWSY NNS JR LG GMSUO ESVS
SHQ\X
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ILPSXV & - %DNHU 9 OD\MIDAKU )PMDUDOODK $ L
ORYHPHQW LQGXFHG 6 WPWXNVOEtWELWDW 3HQHOXUDQ
ORJJHUKHDG HJJV +HUSHWRORIRRBKHO\V FRULDFHD GL ,Q
,QGRQHVLD
JLVWLDQL ) ODKDUGLND + 5 3UD\RJR 1 $
3HQJDUXK .DUDNWHULYWQMNLXDVWLU GPQRK 3HUEL
JHWDN 6DUDQJ 7HUKDGDS .3HEHUMDVDQDQ@HB®KQHWDVDQ 7HC
3HQ\X +L&IDKORQLDQ GRL\GIDQWMWPRFKHO\V ,PEULFDWD 'L
*RD &HPDUD %DQWXO  23HQ\$\NBOIMWMIND7RQJDFL 'DQ 8SW
3HQ\X *XQWXQJ -XUQDO 6XPEHU

IXVEKL 3 /RQJ 'LVWDQFH $QLPDO

OLJUDWLRQV LQ WKH 2FHDIXF (0QYZHRQPEDRWH /HVWDUL
2ULHQWDWLRQ DQG 1DYLJ®\WLRQGD&R U UIHNDIDADMAM 31
651 =RRORJ\ _ .RQVHUYDVL 3HQ\X 6HEDJDL %L

<DQJ 'LOLQGXQJL 'L 3DQWDL
OHUZH -39' ,EUDKLP . /HH 6BREXISDMWMIQHODMHQH 3URYLQVL |
-0 +DELWDW XVH E\ JXBHPDO WXUWKDMIMEGLDQ 0D\
&KHORQLD P\GDV QHVWLQJHUNHPDHMNXNIQY XGRUYHUVLWDYV ¢
ODOD\VLD ORFDO DQG UHJLRQDO FRQVHUYDWLRQ
LPSOLFDWORQVYIH 5HVHDUFK

2]GHPLU % 7XUNR]DQ 2

+DWFKLQJ VXFFHVV Rl RULJLQD
OXVOLP ,UDZDQ + GDQ 3UDHWWRPRRB WKH JUHHQ WXUWOH
7LQIJNDW .HEHUKDVLODQ 3HQRWWWBQ@HAXIWIMQ\X XUNLVK
BLVUNHWPRFKHO\V 3¥@DXFDSRRIOR J\
. HSXODXDQ $QDPEDV .DU\DDJRL
,OPLDKXUXVDQ ODQDMHPHQS5RXMEKHWGDYDUWL 5 GDQ :LERZ
3HUDLUDQ )3,. 8QLYHUVLWIHNQ JIDWXKVLPLBOQUDQ 6DUDQJ
$OL +DML . HSXODXDQ 5LBKUVHQWDVH 3HQHWDVDQ 7HOX

JHSLGRFKHO\V ROLYDFHD GL
ODUGLDQD ( 3UDWRPR $ %®DIQVXWODZBRAJ\RXNDQW® 21 O0DUL

7LQIJNDW .HEHUKDVLOD G HBHOHEFER DOD PHBWXGL ,0PX .t

3HQ\X +L&HKORQLD PXGDWX )DHWXOWDV 3HULNDQDQ GDQ ,O
7DPEHODQ 'L /DJRL .DU\D ,8@LDPKUVKWRVDQRSRQHJIJRUR
ODQDMHPHQ 6XPEHUGD\D 3HUDLUDQ )3,.
8QLYHUVLWDYV ODULWLP 5DBMPIL$RQR+DMLOHWRGH 3HQHOL
.HSXODXDQ 5LDX XDQWLWDWGIXQJ $OIDEHWD
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7TDQDEH [ . 0 6WHHQDFNHU 0 8 5XVOL

0 / %HUXPHQ ,PSOLFDWLRQV RI QHVW
UHORFDWLRQ IRU PRUSKRORJ\ DQG ORFRPRWRU
SHUIRUPDQFH RI §KHEBRQWR UPNG BIV

KDWFKOREID®Y &RDVW 0DQDJ

8PDPD $ 5 G5S5HVWLDGL 7 , 3UDVWL\D 5
$ 6DILWUL ( 6DSXWUR $ / <XGKDQD $
+DGLWDQRMR : 7LQINDW

.HEHUKDVLODQ 3HQHWDVDQ 7HOXU 3HQ\X /HNDQJ
/IHSLGRFKHO\V SOGEDDAHDD QJ 6HPL

$ODPL GL 3DQWDL %RRP %DQ\XZDQJL 3HULRGH
7TDKXQ -XUQDO OHGLN 9HWHULQHU

‘\QHNHQ - %XUNH 7 - 6DOPRQ O
3HGHUVHQ ' . (JJ IDLOXUH LQ QDWXUDO
DQG UHORFDWHG VHD WXUWOH QHVWYV - +HUSHWRO
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.$5%$.7(5,67,. '$1 .21',6, +$%,7$7 3(1(/85%1 3(168.6
(5(702&+(/<6 ,0%5,&$7%, 38/$8 6$%,5$% .(38/$8%1
6(5,%8
&+$5%$&7(5,67,8&6 $1' &21',7,216 2) 7+( +$:.6%,7/(785
(5(702&+(/<6 ,0%5,&$7$ 1(67,1* +$%,7$7 21 6$%,5%
,6/$1' .(38/$8%1 6(5,%8

$ 3UDWRPR %DVNRUR $\X 6 1RUPD ) $]L]DK $IXQ
3HUWDPLQD +XOX (QHUJL 26(6 GHQDIUPO6WDRIGDH G6RWLUW 1R
6HPDQJJL .RWD -DNDUWD 6HODWDI) - DINHDWMKD . K X VXV ,EXNI
$NDGHPLVL 3ROLWHNQLN $83 -BRDWDVDO 088 MXDUDWIL 3DGDQJ
.RWD -DNDUWD 6HODWDQ ,QGRQHVLD
.DUDQJ 7DUXQD 8QLW 5: 3XODXBHDREXUD .HSXODXDQ
( PDLEDVNRUR SUDWRPR#SHUWDPLQD FRP

$%675%.
6DODK VDWX GDUL VSHVLHV SHQ\X \DQJ WHUGDSDW GL ,QGR
SRSXODVL \DQJ GLVHEDENDQ ROHK IDNWRU DODP GDQ IDNW
NDWHJRUL VDQJDW WHUDQFDP SXQDK 7XMXDQ GDUL SHQH
KDELWDW SHQHOXUDQ SHUXEDKDQ MXPODK SHQ\X VLVLN \L
KDELWDW \DQJ WHUMDGL GL 3XODX 6DELUD .HSXODXDQ 6HL
LQIRUPDVL LOPLDK XQWXN PHQGXNXQJ SHQJHORODDQ GDQ ¢
GLODNVDQDNDQ SDGD EXODQ ODUHW _ $SULO PHQJJXQD
GHQJDQ PHQJXNXU GDQ PHQGDWD NRQGLVL ELR ILVLN GDQ O
PHOQXQMXNNDQ KDELWDW SHQ\X EHUWHOXU WHUGDSDW GDU

GHQJDQ NHPLULQJDQ 3 SDQMDQJ SDQWDL PHQFDSDL
PHWHU GDQ VXSUDWLGDO PHWHU GDQ VXKX XGDUD EHUNL"
NHGDODPDQ VDUDQJ _ FP GDQ VXKX VDUDQJ |

SHQHOLWLDQ GDODP PHQJHWDKXL NRPSRVLVL YHJHWDVL SD
YOXNWXDVL SDGD MXPODK SHQ\X \DQJ PHQGDUDW GLVHEDEN
SDQWDL DNLEDW GDUL DNWLYLWDV PDV\DUDNDW \DQJ PHQLC
NHUHQWDQDQ GDUL DEUDVL SDQWDL GDQ UXDQJ KDELWDW
NDUHQD SHPEDQJXQDQ SHPHFDK RPEDN DWDX JHORPEDQJ GC
6DELUD

.DWD NXQRLILVLN KDELWDW .HSXODXDQ 6HULEX SHQ\X VLVL
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$%675$&7
2QH RI WKH WXUWOH VSHFLHD ZIRXELG Q QW YQUBNRMHH VLY HWKHHBKH Q F L
FDXVHG E\ QDWXUDO DQG KXRIHG IDE WRUHY F 2 KWHIE Lo O\ QF@Q&D Q JH U
WKH UHVHDUFK FDUULHG RXMLQV KIRE WK BW\R QFXINQLIRHY R ) QWIHH D X
ODQGLQJ DQG ODQGLQJ DQG KMELWRW 6BEUDILWRRQGW KBS @D
VFLHQWLILF GDWD DQG LQIRWRRDW WM PD@EHHRWB®/ WR G/ ¥SELOL]D
7KH UHVHDUFK ZDV FDUULHG RXXVLQJOD U/AK DO\GPHIWKRG ZKLFK Z
PHDVXULQJ DQG UHFRUGLQJ WXPH G WP S KRR RIELOV DRYEV HRQYW KR QHYV
VKRZ WKDW WKH WXUWOH Q& WRWQYLD VK QELVEBWFKYZD VOID DJHVHERD  \

WKH EHDFK UHDFKHYV P HQWWHHUUIW WEDHO ZILNGWW R T WKW HUV W& V
WKH DLU WHPSHUDWXUH UDQMXPLGURR LVWRWRr& 1HWWW QHSWK I
QHVW WHPSHUDWXUH LV re U Bb XR/ARSEJ LD O HS/IHWWIAFHKWWARI VA HW H U P

FRDVWDO YHJHWDWLRQ DQG KPEQD RO XNFXWDOH\R @D Q G HEKBIUG FD
FRDVWDO HQYLURQPHQWDO RRHDA/IHMEL RQ W PX\D DV U HDFXVALW LRV L @/K H
ZKLFK LV YXOQHUDEOH WR FRBH WD VDXEW\D 8 HRQH \DVD IGQ W KEXTASMIRW
WKH FRQVWUXFWLRQ Rl FRQFHHWWR@EBEBENZD WHWINVQEEQG QHZ SL
.H\ZRUGVR SK\VLF KDZNVELOO WXWHWQEX K®EEMIDW,W O.BIGEODXDQ 6

3(1'$+8/8%1 GL GXQLD DGDSXQ HQDP VS
,QGRQHVLD PHUXSDNDQ QIBIMIHPXNBDXCGRXBEAUDLUDQ ,QGIH
WHUEHVDU GL GXQLD \DQJ PSHFQOLNKUMBRRD Y XSXWON &KHOR
GDODP VDWX NHGDXODWDOSH@MNJIJDIUIRDEIHGDUL GOH\ /HSL
3HPELQDDQ +XNXP RIDQF DO SO WHPORIDIGUKHDG
,QGRQHVLD MXJD PHPLOLN L& DDHWADD FIBQHIA \BW DM I/ZNVEL OO
GLEDQGLQJNDQ GHQJDQ GOUMHDMPIRF KHOHK L QPHEm\E DENHD LP E L
GLNHQDO GHQJDQ VHEXWD @ HOQMIDHIDE DFFINU L' WU P B BIQH ON G RU
OHQXUXW 'HULD JDSLISML @ BDBMANL 1D W D W RW UG HD KU HE
WHUSDQMDQJ NHGXD GL GXQDD PHQFDMOXUXW 6RHWLMRQR
NLORPHWHU GHQJDQ OXDV SHSHMWDQ SHIRW W HURBWBRAH G
NLORPHWHU SHUVHJL VHIOLY®ID ,8&1QHUQDWLRQDO 8Q
NHVHOXUXKDQ ZLOD\DK ,Q&R@WHYWLYD WLHRQOGDBDWI1DWXUH
SRWHQVL NHDQHNDUDJDPDQ5HDRXWEGDQJ $¥ORHQWLNY , &
EHVDU &RQYHQWLRQ RQ ,QWHUQDWLI
(QGDQJHUHG 6SHFLHV RI :LOG )D
6DODK VDWX NHDQHNDUDJDPDQ KD\DWL \DQJ
WHUGDSDW GL SHUDLUDQ OC8MQNX, PHRIXISDIND @ GDIOQ@IKY VDW
SHQ\X 3HQ\X DGDODK UHSWHODWINJ GRGBXNHQDV UHSWLOL
ODXWDQ \DQJ NHEHUDGDDQGDI) WBOWK EWHWBIQ@KP KDQ\D SH
SXQDK VHKLQJJD KDUXV G LOBIONG D5MLN (PG PGDWMWLGL SDVLI
NRQVHUYDVL SHQ\MW IXOKDSHQWLQJ NHEHUDGDDQ SHQ\X D
3HQ\X PHPLOLNL WXMXK VSHNHNWLPEDQEDMLABRQUYWHP ODX'
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QJL HNRVLVWHP NDUDQJ EBURGWNWDNVIGD®HQJIJDQ NHEHU
PHQJDQJNXW QXWULVL SHQWWLQN CBSHUWDXVRQOMHRK SHQ\X
SDQWDL 1XLWMD PHOWB QVDONDI) VEBMKWD QIJNDS SDGD S
VDODK VDWX GDUL HQDP SHIQLND GBQ\XVXQRJIJORQJIJOLQH

GLWHPXNDQ GL SHUDLUDQ NN @INBP® NHEMOBRNQODQ KLGXS
.DULPXQ -DZD .HSXODXDQ 6HWDEXD GRODXSHQ\X \DQJ EHU
%DOXUDQ %DOL %DUDW .HSXODXDIDKRPRGRU SHQ\X VHPD
3XODX ORMR GDQ 3DQJDQG EWHNE DI®RO DR NMQAXSHQHOXUDQ
VLVWNHWPRFKHO\V LPEULFDWIDGD VDDW SHQJDPDWDQ GL ODS

OHQXUXW +BWQDOQOR SHQ\X 8RO®DK VDWX SXODX GL EDJLDC
DGDODK VDODK VDWX MHQLVHSHKQDXDImQ b RHPEXLBURYLQVL
XNXUDQ WHUNHFLO NHGXD \®LQJQRAHPQIOVND KB RIHODW SHQHC
SHQ\X OHNDQJ 8NXUDQ WXBEIKODRJI3ZOPXOB®ELUD +DO L
FHQGHUXQJ OHELK NHFLO RQEEQGURAQNGRSHE QED®D MXPOD Kk
SHQ\X EHOLPELQJ SHQ\X MRXMDXHELXHQ@WVQJJL GLEDQGLQJ!
WHPSD\DQ GDQ SHQ\X SLSSEXKODMKPHDVQHWLDIQEHUDGD GL .H
.HODXWDQ GDQ 3HULNDQDQDPXQ SHWOMDMDIODKDQ \DQJ WH
WXEXK EHUNLVDU DQWDUDGLNRUBGIQDNDQ FRVHUMDGL SHQ!
GHQJDQ ERERW DQWDUD WHULKDGDS SMQHWDVDQ WHOXU
'LFDNVRWRDO 3UDDMWD WHUMDGL NDUHQD DGDQ\D SHPD
PHQ\DWDNDQ EDKZD SHQ\X VIINQMW DL G DKDEMWIDOL K SHQHOXU
KDELWDW SHQHOXUDQ VHSPRDQI DFWNQ \DQHUKDGDS VS
XPXPQ\D EHUVDUDQJ GL SDQ@WRUPDHUPRPHG@DHRIDL NDUDNWF
ODQGDL GDQ WLGDN WHUODSMKNQHOBOUD QV HKRQ J MX BORKL B HQ\
PRUIRORJL SDQWDL PHQMDWHUUROHRIMHQVHGENDWKGDODP OL!
GDODP PHQHQWXNDQ KDELWRIOS MQHUOHEX®' GLODNXNDQ S
WXMXDQ XQWXN PHPSHODMDUL
.RQGLVL NHEHUDGDDQ SHQ\SHQX®XK D/IPH GIDAF BAUXEDKDQ M>
SXQDK \DQJ GLVHEDENDQ \RPQHKQDNHNWXVDQMDPHQGDUDW VF
KDELWDW SDQWDL DNWLYLWDE ISWDWNDO@DQ \MHUWDGDRN GL
WHUNHQGDOL GDQ SHQJHORS®SYODDXDVHBQUNEWHRBQNOLWLD
NRQVHUYDVL \DQJ WLGDNHWBPBGWL P+DPEMUQRDQ LQIRUPDV
DO %HUNDLWDQ GHQJQWXNNWEQMIDIW NDUDNWHUL
SHULNDQDQ \DQJ PHQMDGLSHWQOOXUNQWXSH®DIXL VHUWD F
IDNWRU SHQ\HEDE SHQOXUXGHQDGSHQDQ GIDSDWUDNDW EDKZ
EHUNDLWDQ GHQJDQ SHRQWQNDIPHQMDIDWNHOHVWDULDQ
SHQDQJNDSDQ LNDQ \DQJ VHFDELD D D MIBXXAMIXDQ 6HULEX
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%$+$1 "$1 0(72'(

':DNWX GDQ 7HPSDW

3HQHOLWLDQ GLODNXNDQ SDGD WDQJJDO ODUHW _ $SU
6HULEX '., -DNDUWD \DQJ GLVDMLNDQ SDGD *DPEDU

*DPEDURNDVL SHQHOLWLDQ

$ODW GDQ %DKDQ GDQ GLVXVXQ GDODP EHQWXN
$ODW GDQ EDKDQ \DQJ GLYXFEDNDQ VANGWLEPDMLLY 5XNDMD
KHDG Of3BS NDPHUD GLJLWB®QLPHWBDRQGDWD VHNXGHU GLI
XNXWK\JURPHWHROWO PHWHU PISEQHWRDXXL NDUDNWHULVWLN G
NHPLULQJDQ SDQWDL WRQUNQ@W PWIORORWLEBGQ@IRONXUDQ NF
WLPEDQJDQ VHJLWLJD POV\PDNX QUDRXGDLNSHUROHKDQ G
WHUPRPHWHU GDQ EXNX SDP@®DLQ.RGWQUMDVNDIXPEHU 'D\IL
YHJHWDVL SHVLVLU VHUWD {DONDW \8H Q XCPVWDE@HWBUQIRJ GL

NHPLULQJDQ SDQWDL SDQMDQJ

NRQGLVL ILVLN VDUDQJ VHPL DC
0(72'( 3(1(/,7,%1 SHPDQJVD VHNLWDU VHUWI
OHWRGH \DQJ GLJXQDNDQ NBIORERRUNXUPIHQ YHIJHWDVL Gl
PHODOXL SHQJDPDWDQ ODQ@KB/XENQ GPHWR®HISAQIDPELODC
GHQJDQ DQDOLVLV GHVNULS/LUI G ODNXNDW LD G®D®KPYHEDJ
PHQJRODK GDWDQ\D VHKLQJJD GDWD GLSHUROHK
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HPLULQJDQ SDQWDL .RQGLVL ILVLN VDUDQJ VHPL DO
HPLULQJDQ SDQWDL GDSDW3IBQXNXQYD B8 QAEDIURMONHU GDOL
EHUVNDOD EHUXNXUDQ NPMOWMREDEW® Q MNKEWWUDW GLOLC
EHUVNDOD EHUXNXURRWHRISIHWJIJBOKQ SDVLU s _ FP \DQJ
.HIJXQDDQ GDUL DODW WHUNHEX®L DG D®DXKLXRNDXN VHODPD
PHQJXNXU SDQMDQJ GDQ NRWQQWILDWEDDIQ KINXU \DQJ GL
SDQWDL OHQXUXW 7DPEX@EDODPDQ VDUDQJ GDSDW GL«
SHQJXNXUDQ GLODNXNDQ GHOHQJIJXNXWWRVL WHMIOXDBLKLWXC
VDPSDL GLWHPXNDQQ\D SDQWWHPXHND\WRPD WNWBHOXU WHUGD
EDVDK ROHK JHORPEDQJ 3HUHRENKDOQQISDVILWGDEHODLQ LW
NHPLULQJDQ GDSDW GLKLWP@J GHRHDROHKPEDUL WHUPRPI
WULJRQRPHWUL VHEDJDL EHUXEXWUDW GDSDW GLODNXNDQ
WHUPRPHWHU NH GDODP SDVLU s
3HQJXNXUDQ \DQJ GLSHUROHK GLPDQD <
PHUXSDNDQ WLQJJL WRQJNDBWZRIQQS HP DEDIW D W MNLOND U
\DQJ GLLNDW PHPEHQWXN VXGUR\OHKDWHUWKIVWEDS KHZDQ SHFP
WRQJNDW GDQ :; PHUXSDN®KQO SNDXQMWIDXR EHYDDQ REVHUYDVL
EHUVNDOD $GDSXQ WHNGHQHGHOIENXDDQQJ GDSDW PH
NHPLULQJDQ WHUVHEXW GUDSDIWPHPLOLKDW RB/MH®NVL VHEDJIC
*DPEDU SHQ\X GDQ ZDZDQFDUD SLKDN
SHQDQJNDUDQ WHUNDLW KHZDQ
VHULQJ PXQFXO GL KDELWD\
.HDQHNDUDJDPDQ YHJHWDVL
PHWRGH SHQJDPDWDQ ODQJVX
GHQJDQ PHQHOXVXUL SHVLVLL
PHQJDPDWL EHUEDJDL MHQLV
DPEDU?HGNHQSLV\“/‘H%/%%JOXNXUDQ NHPQ R EK SEBRWMPHNLWDW KDELWDW
GDQ SHUROHKDQ GDWD GHQJ
PHQJJXQDNDQ@PSMERBHUVHVVPHQYV
3DQMDQJ GDQ OHEDU SDQWDL
3HQJIJXQDDQ D VMISWDGIDODHS6,/ '$1 3(0%$+$6$1
SHQJXNXUDQ SDQMDQJ SBQ@WDDQ SPXPJIDQ
PHQJKLWXQJ NHOLOLQJ GDURX®WXDEDEHEDUPEBQWINL OXDV ¢
\DQJ GLXNXU VDDW WLWLN VNQOXWVWHOH@OGNK KL EDDLDQ XV
GLWHPXNDQQ\D YHJHWDVL WHUDOBOU BYDGDQNIBXYEDW 6WDWL"
PHQMDGL \DLWX OHEDU LQWSXNGOLGDPD 6BQUEXL XNXU.HSXOI
GDUL VXUXW WHUHQGDK KL@HWGBEDN DWDWHUWXDIDX GHQJC
GDQ OHEDU VXSUDWLGDO \BQBMNKPXH/KMNING SEVDQJ SHQGXG.
WHUWLQJJL KLQJJD YHJHWD\8IHRMXNLPYMU WHUPDV XN
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GL GDODPQ\D 3XODX 6DELWMMHOIXYODKQ D BIXNKX \DQJ EHUNL)\
PHUXSDNDQ ZLOD\DK GDUL RHORSDWDBO®HB®XQDXLQNDQ XQWX
+DUDSDQ 7LWLN NRRUGLQDWH QXQX W& L BREL\® ZODLQLQJIVLK

VDODK VDWX SDQWDL GL 3XODX 6 BHUUMVHOD@DK VXKX

r 6 GDQ r ( %DWDV ZPHPIHKQIDUXKL MHQLV NHODPLQ
\DQJ GLPLOLNL 3XODX 6DEVMRX\DQOJWPHERWDWHQGDK GL
GDODP %DGDQ 3XVDW 6W DAMIQGMHLUNK Q.D FPYHFIBWM@ OHK D QD NI

.HSXODXDQ G6HULEX DIGDOD K SEBBEDJDXKX PHOHELKL
EHULNXW PHQJKDVLONDQ DQDNDQ EHWLQD
8WDUD 3XODX %DQJND %HOLWXQJ
6HODWDQ 3XODX 'XD SHUWXPEXKDQ HPEULR SDGD WH
%DUDW . HSXODXDQ 6H@D®PIWQE@DQYXKL ROHK WLQJINDW
BURYLQVL /DPSXQJ 6\DSXMWDDO .HOHPEDEDQ VXE"
7LPXU IDXW -DZD 3XOEXUSHDPIDQGDODP PDVD LQN

GDQ 3XODX ODVDOHPEX SHQHWDVDQ WHOXU SHQ\X VH

SDVLU PHPLOLNL FDGDQJDQ DLL
.RQGLVL )LVLN +DELWDW GHQJDQ GD\D SHQ\LPSDQDQ |
3HUROHKDQ GDWD \DQJ WHUGBISIL\WW ZDIQ3XODX6BDELUD LV
PHOLSXWL NHPLULQJDQ SDQWDMHPBEIEHEDPU/DUDQJ \DQJ GL¢
GHQJDQ UDWD UDWD NHPYDUQOIQVHPL DODPL EHUNLVDU I
HPLULQJDQ SDQWDL \DQJ GGISBDRQ@HKWYHQFDEWD \DQJ GL

VWDVLXQ , VWDVNX@DODPDQ VDUDQJ EHUNLVDU
VWDVLXQ ., GDQ RMPVDGLRQQDY9 NHGDODPDQ LQL
OHQXUXW 1XLWMD N R QRFAH.H Q\DXQWDPIL MBRQUDWLR GDUL

VHVXDL EDJL KDELWDW SH@HIDXXDmMQ DSHKPWKL GWSOWU SDGD
PHPXGDKNDQ SHQ\X XQWXN PBIQFQS$SDLGWEPSDWWHUMDJID V.
SHQHOXUDQ \DQJ GDSDW B §DKAIIRINDNQ GHRMX MDQWDQ
ODQGDL GDQ PLULQJ EDJLDED ®WDYJ GHQJDQ SHUROH
SDQWDL GL 3XODX 6DELUDOWRHIQEDSDQRIJIL NDUHQD DGDQ\D
PHWHU \DQJ PHPXQJNLQND Q KIHI\XWX QDML ODDNDQ PHQJKD\
GDQ PHQGDUDW EHUWHOXUEHWQGRVEBWXDIR\GDSDW
EHUNDLWDQ GHQJDQ SHQDPEDKDQ VXEVWUDW
SDQWDL \DQJ WHUEDZD GDU%L®DY)DW FPHXNG D NSIDQ@ VWKBIZDQ SHF
\DQJ EHUDNLEDW GDUL NR®HMHQWL SHQDLUD.QVHPIXNDQ SDCGC
VHNLWDU EHURPEDN NHUD\SH@HODRIMRDIQW X + HZIBDED USHPD QJV |
SDQWDL PHPLOLNL MDUDN WDMXYWVEIQDS KMQUDRJ WLGDN
PHWHU GDQ VXSUDWLGDO PHILFDISMXNDRHWHDO LQL GDSDW
NHNKDZDWLUDQ EDJL SHQJHORC
6XKX \DQJ GLSHUROHK GDULGEBQBQLRMH®MNENDRLSDWUROL C
DQWDUD KLRJIJDDQJ GDSD®WDW WHUXV PHQMDJD WHOXU
PHQHQWXNDQ NHEHUKDVLODQ GDODP SHQHWDVDQ
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.RPSRVLVL GDQ VXVXQDQ \PHWHKWWWUGBBBWWSHPEDQJXQDC
PHPEHULNDQ PDQIDDW GDOIM GHBDWHDI®DRODWHOXUSHPHFDK
SHQ\X 3DQWDL 3XODX 6DELWHBWRE®WNG D/KEW WHIMWIDQJJIX (
SDVLU \DQJ PHPEHQWDQJ BH{OR WLYHWPREWIDQ\V X O BXINFD'
GHQJDQ EHUEDJDL MHQLVQDYNJBWRVEHUWMOXU 6HODLQ
GLWHPXNDQ O9HJHWDVL WHYMBEW®VWHIUDGWRDIDNHEDW GC
GDODP WXPEXKDQ VHPDN VIPRPISHEDQOUX®L GIH®R\DPDQDQ S
SHSRKRQDQ \DQJ PHQ\HEDU @GIHWRREWKIHD\SD QW DP EYE B B WP
GLDQWDBRIWSRUD DSEPXDNWBPHUDGDDQ SUHGDWRU DODPI
JLFXV EHQMBHULQ@ISRPRHD BHNZDN WLNXV NHSLWLQJ EXU>
FDSUDMDWDQJ NIBWDBYROD MDFEDGRUD MXJD PHPEHULND
JDIJDEXV.DOKDHPXP PXWKPSMM UKDGDS NHWLGDNEHUKDVLOD
WHPEDJHUPLQDOLD FDAMMDSII®HQ\X 'KDUPDGL 'LDGQ\DQD
&RORFDVLD /HVWOOBRMRY QXBHIEHHUWDSD MHQLVY GDUL ELRWD
/ NHODBDQGDQXV VBPRWRQLEDGWO GDQ ELDZDN GDSDW
$YLFHQQLD PODELQDSL SNHEHUDGDDQ WHOXU SHQ\X GDC
%DUULQJWRQLD ERWXIMXWDPHVNLSXQ WHUWXWXS ROHK W
SDUDGL\AUDMRDVXDULQD HTEHEBWINP@QLIWXNLN DQDN SHQ\
FHPDUD-OBXWSKD FXUBNVSDIIDWHSDY NH ODXW WHUDQFDP F
NHSLWLQJ PDXSXQ LNDQ LNDC
-XPODK SHQ\X \DQJ EHUVDUD/QKGQ JIDO DM YR ELBDHGDWRU W
6DODK VDWX GDUL EHEHUDGPHDPIDOIWRHEHDQDQJVXQJDQ K
PHQ\HEDENDQ SHQXUXQDQ M&XPWINKX\WHEDXVVOVIADWD \DQJ
(UHWPRFKHO\VAIPBXYOPXWD ELBD5 '., -DNDUWD SDGD *DPEDU

-DQ YHE obU [ ssU  oHL [ -XQ [ -Xo W sIw 6HSW

. .JJLL

*DPEDWBUREDELOLWDYV NHPXQFXODQ SHQ\X VLVLN EHUWH
6XPEHU %.6'$ '., -DNDUWD
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(6,038/%1 '$1 6$5%1 %DGDQ 3XVDW 6WDWLVWLN .DEX
%HUGDVDUNDQ KDVLO SHQHOUWERQ NRQGLVL ILVLN
KDELWDW SDQWDL SHQHOXHKI@ SYH QNX SKIO DXCODWHULEXNDE
6DELUD GDSDW GLVLPSXONIOH EDKZD ORNXNP®WDK SXODX QD
SHQHOLWLDQ FXNXS LGHD OO XDV LG CBHIVO QX XVOXNX SHP XNLPI
PHODNXNDQ SHQGDUDWDQ NHDRODDPFD WSIH® EXCDQVDIPO X UD K D Q
VDUDQJ SHQHOXUDQ 3HPXOLKDQ MXPODK SHQ\X
VLVLNUHWPRFKHO\V LBDSDRDWD % 7 $ BUJHQVL
GLODNXNDQ GHQJDQ PHQJXSHPEMHMUP® EMEWDQSDOOHJIDO 8Q
NHIJLDWDQ VHSHUWL PHPEHBQWHKNDODVEBEWDLS&EDUYLVKLQJ
VDPSDK \DQJ WHUGDPSDU VNMMDKNILWDRQ JNDKD@VQDVLRQDO
ND\X VHKLQJJD WLGDN PHQIFOODWQIIQBHQ\VOPLDK +XNXP
GDODP PHQFDUL VDUDQJ EHHWGIOXNQ SHQ\XOXKDQ
NHSDGD PDV\DUDNDW DNDQ SHQWLQJQ\D
SHOHVWDULDQ SHQ\X GDQ '§BQPDTOVDQ KOBDGDWQD 1 1
SHQHOXUDQ SHQ\X GL 3XOPQGIADIEELKDELGDDM/ GDQ NDLW
DNWLYLWDV SHQDQJNDSDQ MXP QDKWDKQ RKRHE® K QXDL@\GD V
VHFDUD LOHJDO EHUVDUDQJ GL 3XODX 'HUDZI
.DOLPDQWDQ 7XP@DO 3HQHOL
3HULNDQDQ ,QGRQHVLD
3(6$1781%1
7HULPD NDVLK NHSDGD UHNDQVWLPQIPDV\DUBNEW 1 (GZD
3XODX 6DELUD GDQ %.6'$ ODUOLRPRQUWD 0XQDQGDU 5 $ }
\DQJ WHODK PHPEHULNDQ 'EDQWXDMLBQODRQGLVL OLQJINX
PHODNXNDQ NHJLDWDQ SISERAONUDQ SHEPXDIGL 'HVD 3D\
PHPSHUROHK GDWD XQWXN DBEWKNHOQDWMPO RI $FHK $T)
6FLHQFHV$SUWLFOH

KWWSV GRL RUJ MDDV Y L
'$)7$5 3867%.%
$WXDQ\ ' - +LWLSHXZ - &DUGQ@K®RPXU\ 3DUDZDQJVD , 1
$ .DUDNWHULVWLN DU$ID WHPSDWD &HUB HO XU (THNW

SHQ\X VWHWPRFKHO\V 3IPEWIHQOWDORODDQ NRQVHUYDVL St

)DRQJ 7DPDQ 1DVLRQDDNODRRQNEBDYDWLRQ DQG (GXFDW
$UWLFOH FHUDQJDQ 'HQSBXDQDEOEDAL 0DUL

KWWSV GRL RUJ PDNID®IE BRDVWDO 6FLHQFH 9RO

%DGDQ 3HPELQDDQ +XNXP .HPHQWIBWRLPKVLHODXWDQ GDQ 3HU
PHUXSDNDQ QHJDUD NHSXOBXDQROGY YWPNUEHNVDY KWWSV |

GL GXQHPHQWHULDQ +XNXPF%P[§6QH§(W PHGLD XSORDG JDPEDU

5HSXEOLN ,QGRQHVLD -DNDOWPSXNXQJ ..+/ %8.8 581 .RQVHUY

3HQ\X SGI
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IXLWMD , 1 60LRORJL GDQ@URWVYROQFIL % HQUIRAXOX,0PX .HOD
SHOHVWDULD Q@ FHMHHQU X LOD X3 .HSXODXDQ

1XUKD\DWL $ +HUDZDWL 7WBHWXNUXWEZQWQJIV.LK 6 & 0D
5L\DQWLQL 7DQJJXQJ MDEDEWHULVWLN ELRILV

PDV\DUDNDW ORNDO SDGD SMRGDOKWDINVL SHHOMXHWRREKHO\
KLMERKHORQLD BIGBWVLVLU,PEHOFW®D 3XODX $QDN ,OHXK
-DZD %DUMMPDO 3HULNDQDQHSROPNDQ@XWPXO 7THNQRELRORJ
*DGMDK 0DGD

6RHWLMRQR , . ,PSO
3DUPL + - 8SDFDUBHD®MD@YMGD@ LQWHUQDVLRQDO
NRQVHUYDVL SHQ\X GL .XVBHOBDWDUDD® XSHQ)\XLGDHQG RO
%HQRD -%D®L-XUQDO ,0PX 6RVWROHDQXUQDO ,OPLDK ,OPX
3HQGLGLNDQ B
3UDQDWD , 3 $ : <XOLDQBEDSXWUNXVULQLODUGKLD ' 6
o 3HQJDUXK PRUIRORJL SDOQMNDAUHULVWLN KDELWE
WHUKDGDS SUHIHUHQVL EHSNQUDQGLSHOGRYLV.DNDVDQ .|
(UHWPRFKHO\V ALREQHEPWD 3HUBILUDQ 7DPDQ 3HVLVLU /XQ\:
3XODX %HODQGD GDQ .D\¥HSRAIORAHWIDQ -RXUQDO RI $S
+DELWXV $TXDWLFBUWLFOBQG 7THFKQRORJ\
KWWSV GRL RUJ +$-

7DPEXQ 3 & .DUDNWHULVWLN E
5XNDMDW $ 3HQGHNDWDQ KBBHW®DWLBQQWDL SHQHOXUDQ
NXDOLWDWLI 4XDOLWDWLYNHEHVYKDVE®DDQSSUHRBMKDVDQ W
'"HHSXEOLVK &KHORQLD P\GDV GL 3XODX 3

6HODWDQ 3URYLQVL B6XPOWHUL
BHSWLDQD 1 2 6XJL\DUWR7K6EVLV@XBIKDYBNMRLWDYV 6XPDWH
$ .DUDNWHULVWLN KDELWDW EHUWHOXU
SHQ\X GL 3DQWDL 7DPDOLFDHNMRRIRNVDQ@ $ 1XUKDVDQI
1JDGLURMR .DEXSDWHQ 3DF(OMDGDVDDD 7LPXBXJRUR
3URVLGLQJ 613%6 6 HP L QLN U RBV LSFOEIDO W H QX ) WSFHRGR B H\DL Y
3HQGLGLNDQ %LRORJL GDQ G&PEQWHmWD3XODX .HODSD 'XD
KWWSV SURFHHGLQJV XPV DBVMWRQQGH[BXSE VHSXODXDQ 6

V DUWLFOH YLHZ -DNDUWMDQDO $0 $]KDU ,QGRQHVL
'DQ 7THNQRORSUWLFOH
BHWLDZDQ 5 631 % ) KWWSWWERL RUJ VVW Y L

NDUDNWHULVWLN KDELWDW SHQHOXUDQ SHQ\X GL
'"HVD 3HNLN 1\DULQJ .HFDPDWDQ 3RQGRN
.HODSD .DEXSDWHQ %HQJIJNXOX 7HQJDK
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.216(59%$6, 3(1<8 %(5%%$6,6 0$6<$5%$.$7 ', 3$17$,
626$'$/( 527( 1'$2 (9$/8%$6, .(%(5+$6,/$1 3(1(1$6%
7(/85 3(1<8
&20081,7< %$6(' 7857/( &216(59%$7,21 $7 626%'$/(
%($&+ 527( 1'$2 (9$/8$7,21 2) 7857/( (** +$7&+,1*
688&&(66

5DIHOOD 'RUFDV '\DK ODJGKDOHQD 5L\DQ $ILI $O0 ,KVDQ 1X
7RQFH ODXN
%DODL .DZDVDQ .RQVHUYDVL 3HUDLUDQ 1DVLRQDO ..
-0 <RV 6XGDUVR -XUXVDQ %RDRN.RWD . DN .HEVBTHQJIJIDUD 7
7HOS )D]

.HORPSRN 3HOHVWDUL 3HQ\X &DPDU /DXW
'HVD 6LRPHGD .HF 5RWH 7HQJDK 1XEXSDMWHQ DOUWRDNVAHLPE DR
( PDLOOIHOOD PDJGKDOHQD#NNS JR LG

$%675$.

%DODL .DZDVDQ .RQVHUYDVL 3HUDLYD@J 1®NQRIDIRPSRBLPDV\DUDI
SHQ\X WHODK PHODNXNDQ XSD\D N RSWLHERFIK\HLO \S/H@IDQ. YEHRE\XJ 6 L V |
(UHWPRFKHO\V GIP BDIQFPMMHE6RVDGDOH .DEXSDVQHQ 5R3WMIQ HGDWRLD
EHUWXMXDQ XQWXN PHQJHYDOXDEHUWEIDA DV NRIDIM B U DD DIW SEHUX W L

GDQ PHPEDQGLQJNDQ GHQJDQYKDVADSVPHBQXPIADNEXNDQ XQW)
SHQ\X EHUWHOXU MXPODK GDQ MWRQG NVKDWDRODRHQ MWMDXDQG DD W D
GLRODK PHQJJXQDNDQ PHWRGH L\DWDWH§WQMENNDY LDD K EHD HOH WM
MXPODK WHOXU \DQJ GLUHGRRDWHO/MHEDRYINPHQHWDV K% QOD

GLEDQGLQJNDQ SDGD WDKXQ R Q VEHKZD/ L NSHHQDXW EGUNDVLYV PI
.HORPSRN &DPDU /DXW GL 3DQWDO ®RI\UMHE®RNHD WHWER XHISKQVX VHE
WHOXU GHQJDQ UDWD UDWD MEXXPADLDK W\ K R R U 3GIX UKKD@IQW D V

GLVHEDENDQ NDUHQDQ DQFDPDQ GLPINQR@DP RBBROSX @ HGILIQDMDW D G
NRQVHUYDVL GDODP PHQLQJN D WWDLOQ 65RR/SXCIDIOVH. FSHH@D X0 XGLL \SFOWQL D O L
SHQ\DGDUWDXDQ PDV\DUDNDW \DRBEBUVIEDWD LS PR\QKLVER QL &D BV
NHUMDVDPD GHQJDQ %..31 .XSDQJQ3%DGOOXBIYVAMQJQRYBGNBL 1DVLR(
.DWD NXRGVYHUYDVL 7HOXU 3HQ\X (YDBOIXDXL3IBAYDW BRYQ THOKU
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$%675%$&7

7KH .XSDQJ 1DWLRQDO ODULQH &R®V.BUYDQGERQPXYWHIH $FRIQ¥HU YDV
JURXSV KDYH EHHQ FDUU\LQJ IRUW/HRDYH WWDOINLRIQV H I/IIRIILVER F K H ¢
+DZNVELOO WXUWOHV (UHWPRBRHOYHDRPEUERDIWHHI1@®MR GRMBI@ F\
VWXG\ DLPHG WR HYDOXDWH RFRPPXQLRQ EDNRHGY W XURFOH FRI@RV [
ZLWK SUHYLRXV UHVXOWYV )LHOR WKERBGY WZKH NV \FSRHQY/G R F WHXE W O F
QXPEHU DQG FRQGLWLRQ RI QHYXW\VGHIDVL\D /& HKK® S BREHRBWG XV L
7KH UHVXOWV VKRZHG WKDW WKREHWRY DHGRFDMIMGH HJJ WEH
RQO\ HJJV \HDU &RPSDUHG WREDVHG WRPWRELFRQVHUYDWLR
*X00O *URXS LQ 6RVDGDOH %HBFPRVKOYH VXWKHNWOXO®IJIJVHDRVK DC
HJJV \HDU 7KH GHFUHDVH LQ D/WAKQRBERIUWRIUMION BOX/ KV FDXV
QDWXUDO DQG KXPDQ DFWLYQWHHYV D W LROWRDW R JHPHIRY L FR\WQ FUH |
RQ 6RVDGDOH EHDFK WKURXJK. QR BXEWDLL D VDIZRQ HEH \. OFFFHRIP\E D Q
WXUWOH UHVRXUFHV DQG KDERW.BW V. XIS® GR OXODLERHIUDM WR Gl VZ L BV
,QQRYDWLRQ 5HVHDUFK $JHQF\

H\ZRUGRQVHUYDWLRQ 7XUWOH (JJV7XY\W O XDWILR Q6 RACDVGIKH % RIID F

3(1'$+8/8%1 EDEL GDQ XODU 6DUL
3DQWDL 6RVDGDOH PHUXSDNDQ VDODK VDWX SDQWDL
SDVLU GHQJDQ SDQMDQJ NXHWEQJDQHEIHK\D NROVHUYDVL SHC
\DQJ WHUOHWDN GL 'HVD 6LRPHGDODHFI7PDWDQ .RQVHUYDV
5RWH 7HQJDK .DEXSDWHQIDYRWEDAG®R. 31 .XSDQJ EHUVE
3URYLQVL 1XVD 7HQJJDUD 7KMXUDWBRQWDIRQYHUYDQF\ 71&
PHPLOLNL NDUDNWHULVWLN HPEQWDXQ \P SORMNV SHQDQJN
GHQJDQ QLODL UDWD UDWD/HWMIDRLUIXYJIP P SH@OWMN. .HORPSF
VHEHVDU | OHEDU SDQWDIBHOHRWGDQDWHNYQXUe&DPDU /D
SDVLU PP GLPDQD VHFBRYDGHMHDXUZKQRRQJIJNDUDQ St
KDELWDW SHQHOXUDQ SHQ\X UG \BICSNVD L PARMOSDINDH) VDOD
VDQJDW VHVXDL EDJL SHQXQWOQNNRN QEHQMADOKNDQ SRSXO|
'LPIHW DO WLGDN SXQDK GHQJDQ PHQLQJ
WDKDQ WXEXK SHQ\X GDUL EHUE
1DPXQ MXPODK SHQ\X \DQVHEPDWHD BB QERNLW PHQMDXK
SDQWDL LQL GDUL WDKXQNXNLNWDBBRXQ KWMWXWO \DQJ P
PHQJDODPL SHQXUXQDQ NBKH®DSD®QMLK PLVDO GDUL ¢
PDUDNQ\D SHPDQIDDWDQ PISEROINDROIBDI GD\D WHWDV WH
PDV\DUDNDW EDLN XQWXN SRQDURXBNDUDWDEBRRGLILNDVL XC
GLMDGLNDQ DNVHVRULV VHSHQWRHQHBXNIADJ NYOHNQI NRQVH L
FLQFLQ GDQ DQMMWQIO 6L WHRMDNW X GHQJDQ PHQLQJIJNDWNDQ
GDUL DNWLYLWDV PDQXVLD SB@RKRPLHE MOXXP GDWHSDIV NH DO
GDUL PDQXVLD DQFDPDQ MWXD EHDWWXRJIJWEDXU SHQ\X PHQ
SUHGDWRU SHPDQJVD WHOXWBIHOAXN HDHWE CQOHSDVOLDUND (
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'LUHNWRUDW .RQVHUYDVL GBQ$ADPD A, 19V DRTRDO
IDXW BWXGL LQL GLODNXNDQ SDGD WI
3DQWDL 6RVDGDOH 'HVD 6LRPH
BHFDUD WHNQLV NHJLDWBHRWHUHGRRDV/IRNBWDIQ VWXGL GL
SHPHOLKDUDDQ GL GHPSORY FPEDAL S X WH WNRHEH. LBWMRQ X P S X O D (
SHQHWDVDQ WHOXU SDGD K®ELWIDW VG PG CDGOIOFP LVIMWXBX LQL
LOQNXEDVL SHPHOLKDUDDQ @OIXNRMJDED QIS HDWES DODQIVXQJ
WXNLN NH ODXW 3HQHOLWLDXQUYBL BDPSWEVXP @ AWHXEDN ODL
PHQJHYDOXDVL KDVLO XSD\BDRQRMDMHBEMDWOXSHIQNXSHQ\X E
\DQJ GLODNXNDQ ROHK PBHPLDOWDWDYHF®YBWDVDQ WHO
PDQGLUL GDUL WDKXQ KVEPLDDODRNIHWHODKXNDQ SHQFD!
VHEHOXPQ\D GLODNXNDQ SMBGDWSERQDXQ EFHUNHOXU MXPC
PHPEDQGLQJNDQ GHQJDQ KDNMUDQYHEMPXPOXDWHOXU \DQJ
+DVLO GDUL VWXGL LQL GLKBIUXPS®BKQNG DKW PGIQ EDGKDVLO |
UHIHUHQVL GDODP PHQ\XVXQ SURJUDP
NRQVHUYDVL SHQ\X EHUEDVLV PDV\DUDNDW
NHGHSDQQ\D

*DPEDBHWD ORNDVL GHPSORW SDQWDL 6RVDGDOH 6HJLWL
6XPEHU 2SHQVWUHHWODS
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3HUDODWDQ \DQJ GLJIXQDIN@X IDNDW PHPXGDKNDQ SHPD
SHODNVDQDDQ VXUYHL ODSDHHQIIXQ \DQWDGBDWQQIHDONDQ
*OREDO 3RVLWLR®AL ORGLWRHBRQ@DUL\DQWR 2EVHUYDVL
GDWD VKMAGXDQ LGHQWLILN®OMDSIKAXQ WVGIDWPD NDOL GD
WXOUROO PHIWHU VHQWHUVHEXQYBHD UDWD UDWD I[UHNXHC
GLODNXNDQ SDGD PDODP KLGDDD B D JLEXKIDHO XPG D O DK N L
PDWDKDUL WHUELW 3HPHQHKWRVDIDEMWX\ X \DQJ GLOD
EHUGDVDUNDQ WXMXDQ REWNDSHQ@WDRDSWDX \DQJ GLVD
SDGD PDODP KDUL SHPDQWDREQUSHQHOXUDQ

SHQ\X VHFDUD ODQJVXQJ VHGDQJNDQ PHQMH

ORQLWRULQJ

SDQWDL
KDELWDW 3HQHWDVDQ
SHQHOXUDQ WHOXU SHQ\X 3HOHSDVDQ
SHQ\X VHPL DODPL WXNLN
O = = = = >
3HUVLDSDQ 5SHORNDVL NH 3HPEHVDUDQ
6'0 GDQ VDUDQJ VHPL WXNLN
DODW EDKDQ DODPL

*DPEDUDKDSDQ SHQHWDVDQ WHOXU SHQ\X VHFDUD VHPL I
6XPEHU .71/ 3DUDZDQJVD $UWKDQD (NDZDW\

$QDOLVLY GDWD \DQJ GEGDMCDDCL YQWRRJ OHELK GDU
PHQJHWDKXL WUHQ MXPODRHSHRHOEDDIQ SHRMIDIDODQ
VHSDQMDQJ WDKXQ GLODSKQDD P ELHIUKY WWHDDOWD 3HQ\VX /HN
IUHNXHQVL SHQGDUDWDQ DSHIPRHLO &/HQDD Q YPPV@IANXQDNDQ HP
DOQDOLVLY SHUVHQWDVH NHDHOLIQDY LODRE SWQKWDVIOMDP  V
GLKLWXQJ PHQJIXQDNDBOW RBXMHBOXDRINDQ LQGXN EHW D@D 2
6HGDQJNDQ VDUDQJ DO
_XPODK WHOXU PHQAWRDNQJVD ROHK SUHGDWRU W
SHQHWDVYDYESbK WRWDO WHOKWHUODPEDWDQ .HORPSRN 0DV
PHOQHPXNDQ VDUDQJ WHUVHEX
+$6,/ '$1 3(0%$+$6%1 SHPDQJVD WHOXU SHQ\X DQWDU
+DVLO VXUYHL ODSDQJDQ \INGIF VOH &/BiIS HALVDID NKHDYQN N H S L\
SDGD SHULRGH KLQJJD SHPDQREBOEHVDU VHSHUWL DQM
7JHUFDWDW  VDUDQJ SHQ\XG\0Q J $WMDEmAU L 3WMHEDWRU WHO X
VDUDQJ DODPL VDUDQJ WMHPL DHD@®IN GBQNHOLDUDQ GL
VDUDQJ DODPL \DQJ UXVDNDEDEREKSDORDWRGBE® POEL 'LPL
VDUDQJ DODPL WLGDN GLSLHGBKNBQ NHD@WRSIRVGL 3DQW
SHQ\X NDUHQD GLSHUNLUDNPRUXBDNDQ/$GDKKDUDDQ ZDUJD
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GLOHSDVOLDUNDQ VHKLQJIJBDGEPMDGWDRXEBGBMWMRDNKLU W
XWDPD XQWXN WHOXUH®HQDHPDALMOR POUDNQ\D DNWLYLWD
VHNLWDU SDQWDL WHUXWD
SHQDPEDQJDQ SDVLU GL 3DQW]
'DUL VDUDQJ WHOXU SHQ\XLSHN XL W HEPDANDOQHIM DHO L W L D ¢
VHODPD SHULRGH SHQHOMDIODX VDWWDUD®WRU \DQJ P
GLWHPXNDQ SDGD WDKXQ PHQXUXW@QWDSORSXODVL DODPL S
GLWHPXNDQ SDGD WDKXQ 3DQGWQRL 6ROADBB@RIOH DGDODK N
GLWHPXNDQ SDGD WDKXQ DNWLNSWWDWLSHROPEDQJIJDQ SDVL
GLWDPSLONDQ SDGD 7DEH®HQHOIWQRUXD®MI GLODNXNDQ
LQWHQVLWDY SHQHOXUDQ SNE&PD GLL3DHRHIYX EKR\DDIGEMRGIR P L

7TDEHQUHNXHQVL BHQHOXUDQ 3HQ\X EHUGDVIDXNDD AGMAXPODK VDU
3DQWDL 6RVDGDOH SDGD

JUHNZHQVL 3HQHOXUDQb 3HQ

% XODQ

-DQXDUI
YHEUXDU
ODUHW
$SULO

OHL
-XQL

-XOL
$IXVW X\
BHSWHPE
2NWREH
1RYHPEH
"HVHPEH!
-XPODK

6XPEHU 3HQJRODKDQ GDWD

3DGD 7DEHO GLNHWDKXL\EQXZPDH QXBNXHNWDI) EDKZD PXV
SHQHOXUDQ 3HQ\X PHQJD O DPH QSO XIWDXQ BH G\XUKLMDX GL

WDKXQ NH WDKXQ IH@OX GDROQQORADNKDQ DGDODK Gl
GDODP VDWX WDKXQ PDND $GXNWWDKED QS $® DBIND L WMD @ GG D L
IUHNZHQVL SHQHOXUDQ 3HQ\X SDGDQEX ®PBIQMXQ@DVNDQ EDKZ
-XOL +DVLO LQL KDPSLU VDEB UWWHHJIRQ SHIHRLWHDNOQJ GL
GDUL +DELEXUUDKPDQ GDQ MDJBHKRDQJL GLPXODL SDGD EXO
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EHUDNKLU SDGD EXODQ -XSDQ®HQJDWH SKXWOWDN SDQGDQX VG
PXVLP EHUWHOXU SDGD EXOHFWRGDXYUHXKSXQW L6GRQLIEP U |
SHQHOXUDQ SHQ\X GLSHQJDUMWKNRB®XWKRKNRKQ EDWL MHQLV 3F
SDQWDL \DQJ EHUKXEXQJDXQRWXWDWHGBGMBPORKY 6XVXQDQ Y
SHULRGH EXODBW $M¥KDWDGXUL VHPDN EHOXNDU GDQ
EXODQ OHL $JXVWXV ZLOD\IPKH BPRMNIQ6RVDIGBEDWL GDUL KD
VHGDQJ PHPDVXNL PXVLP EHPWHOXUPBZOW\X OHNDQJ SHQ
VHFDUD JHRJUDILV SDQWDIKLWBYXOHHMODNX GKMREBODX GDQ
XWDUD 3XODX 5RWH VHKLQJILI DBWID® EHUWLXS
WLGDN NXDW GDQ SHUDLUDQ VHNLWDU SDQWDL
FHQGHUXQJ WHQDQJ \DQJ5HNDSIDWXEDWNDRDVLO SHQFD)
SHQ\X PXGDK XQWXN PHQGDNR®VEUYSDQWIHQ\XDBHUEDVLYV PI
LQL VHVXDL GHQJDQ SHQHMWEMUIDRGBDUL ,EUGKVYBPMLNDQ GD!
DO \DQJ PHQ\HEXWNDXQ NRIKZD NLUL WDEHO GDWD
IUHNXHQVL SHQHOXUDQ SDOW®U MILVQDW. WADNWDG L GOYG DM X P O
EXODQ $JXVWXV \DQJ EHUGNKMSDRNOQVIGNDQIDXPODK WHOX
SXQFDN PXVLP 7LPXU GLPBHWKDVHMNXCHQWIORNDVLNDQ WHU
SHQHOXUDQ SDGD PXVLP 7LPXUWHGESDIWDQDR@KPODK WHOXU
OHELK EDQ\DN GDULSDGD WADHDUWI CPXLVLPSDMDUDEXODQ )HE!L
"HQLV SHQ\X \DQJ WHUFDWBMOPEREZEWQODIN EROVXWMRORP GL
EHUWHOXU GL 3DQWDL 6R VIDIE@INXPD®D GDW D3MMEXU \DQJ |
OHNDQJ GDQ 3HQ\X VLVLN *BPBEHDRHEGH ZDNWX WHWDVQ\D -XI
PHQHWDV WHUEDQ\DN WHUMDG

3HQ\X6-VL'\~ ‘ ‘ 7LGDN DGD WHOXU \DQJ Pt
EXODQ 'HVHPEHU EXODQ -D
3HQ\X /H
GDQ EXODQ -XQL 7LGDN NI

ZDNWX GDODP PHODNXNDQ
-XPODK LQGLYLGX SHQHWDVDQ \DQJ WHUMDGL P
*DPEDUXPODK 3HQ\X \DQJ %HUWB®MYOXL BBEOADPID SHQLQIJNDWDQ S|
66F\;<\|/3?ECI;—I?JO|;H7QDJKRXOQDKDQ cowh QWLQJIQID KDO WHUVHEXW G
SHQ\X G6HWLDS EXODQ DGD WH!
GLUHORNDVLNDQ QDPXQ WHOXL
-HQLV 3HQ\X /HNDBERFKHO\V RR(OWYWBMDVHWLDS EXODQ PHQX!

PHQGRPLQDVL GHQJDQ MXPMHWK DVDOPEDYQL &&OODP SURVHV

VHGDQJNDQ SHQ\XUHLR/R NRANHIOK X Q %..31 . XSDQJ EHNHL
LPEULFODWHLK VHGLNLW GH@HROD@MXPIBDKQGRQHVLD PHQ\H(
LQGLYLGX 3DQWDL 6RVBEDOWLKPDRPRRQNWRULQJ SDQWL

NDUDNWHULVWLN SDQWDL GID QSD QKDL ZGWIMWDQGHQJIJDQ V
NHPLULQJDQ SDQWDL \DQJ VDQBHLVE NXQNMHNYBXWDK NHOR
SDVLU SXWLK KDOXV VHUW D &DLPDXP FDOKW  YOHIGIMIDXML SHQGDP S|
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GDUL %..31 .XSDQJ GDQ 71& DOGIRDHFPHDXQMXNNDQ SHQXUX
NHJLDWDQ NRQVHUYDVL -S8NQ\RHOEKDWDYH@HOLWLDQ \DQ
PDV\DUDNDW ROHK .HORPSRNVWDPDU /D$WGDDUQRRNDVL \DQJ

WDKXQ KLQJJD GL 36 WDHQRN\DIE SGIHWDVDQ GDUL
WHODK EHUKDVLO PHUHOPMDKIQOMWNOXQ GRPNRQ\WHWDV WH
VHEDQ\DN EXWLU WHOXGLBHQDD G L®DSHMDLWLDQ L

EXWLU WDKXQ %..31 .XSBQEDQGLQJDQ GD\D WHWDV DQ
BHPHQWDUD SDGD WDKXQ GHQJDQ VBEDQ@D VHPL DODPL WI
EHUWXUXW WXUXW LQWBQYHQVEDSDGD NHGXD REMH!
WHUVHEXW PHQXQMXNNDQ WHUMDGL SHQLQJNDWDOQ
KLQJJD MLND GLEDQGLQ-IPIODKUDWPSHDWIDGD PDVLQJ PI
WDKXQ VHEHOXPQ\D QDPXKQEDPMmHNDORYPUDQJ 3HUEHGDD!
SHQXUXQDQ MXPODK SHQHOMUDIQ VSHIEDHGLDGD@L WLGDN VH
KLQJJD PHQFDSDL WEAGBON GDSDW GLODNXNDQQ\D
3HQXUXQDQ MXPODK  WHSHKQ@EDSUBBUVHQWDVH NHEHU
PHQJLQGLNDVLNDQ MXJD V8IBGND\GEILUDSHQXKWXIQDQDPL

IUHNXHQVL SHQGDUDWDQ SHQ\X
7TDEHOGXPODK WHOXU \DQJ GLUHORNDVL
WHOXU GL vDUDQJ VHPL DODPL

)DNWRU JDQJJXDQ KDELWDW-—ODLQQO\D RQHK IDNWRU
DODP DGDODK WHUMDGLQO\DL EDADITWYR s v 3UHT'ERWED
SDGD $SULO \DQJ WHUMD|GL GL 3U;QFSQ_EQVL 1770::3}2([
GDQ VHNLWDUQ\D WHUPDVXN BRWR %9’1?&%; GHPUFQ Py o v
<D\DVDQ .RQVHUYDVL $ODP |1XVDQWDghQw EXW L
PHODSRUNDQ NHUXVDNDQ WEGINDW PRGHYPIV $DGD
WHUXPEX NDUDQJ GL SHUDLBBO6tRPHEE—_SLPHOD
WHUXPEX NDUDQJ UHWDN |WHWEDOLN |VHEDJLDOQ
PDWL GDQ GL SHUDLUDQ FYHNEWDUOTT FHNRt
WHUXPEX NDUDQJ PHQXPSXNOGDQ|PHQ\HEDU
VHMDMDU JDULV SDQWDL GDUQ PHPEHRQW XN
JXQGXNDQ GHQJDQ NHWLQJILHR P |DUL

EXWLU WHOXU SHQ\X \PQJoGOQUHRORNUEYWE NH
VDUDQJ VHPL DODPL \DQJ EHUDEB 6t 6HPSORMW
VHEDQ\DN WXNLN EHUKPVLO—RHOHWD Y GDo
GLULOLV NH DODP GLPDQD|EH®xgMxnND'SYupwn
UDWD WDKXQDQ SHUVHQWBNYWY |[NHEHUKDVLODO
SHQHWDVDQ PHQFDSDL LryBHPHQWQUBV -D
EHUGDVDUNDQ ODSRUDQ %..31 [ XSDQU

PHQFDWDW UDWD UDWH $HUVHRWHVH

NHEHUKDVLODQ SHQHWDVD|Q$SEHQ\X EHWRDV|LV
PDV\DUDNDW WDKXQ DGDODK
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3HQHOXUD 3HQHWDVD SHQHWDVDQ PHQFDSDL \D
XPOL “Hox|] GLNDWDNDQ FXNXS WLQJJL +DC¢
snuld 7HOX S yLd %HUK] GHQJDQ PHWRGH SHQHWDVDQ \
SHORN OHQHV PHQFDNXS SHUVLDSDQ VDUDQJ
EXW EXWL LQNXEDVL WHOXU GDQ SHPD
OHL -XQ -X(Q LQNXEDVL VHUWD VHFDUD SHL
X0 $IV SHQJXNXUDQ S+ VXKX GDQ NHOF
$IV 6HS 21
OHODOXL SHQHOLWHWQIXAD $OILI
2NW bb| 'HvV PHWRGH VDUDQJ VHPL DODPL G
RY Yo KDVLO SHUVHQWDVH NHEHUKDYV
nYe) DU \DNQL OHWRGH LQL GLUHNE
T X0 XQWXN GLWHUDSNDQ VHEDJDL
PHQFHJDK SUHGDWRU DODPL G
“XQ X0 LOHJDO 1DPXQ PHWRGH LQL G
A 6HSW SDGD WLQJJLQ\D SHUVHQWDVFH
$JIV 2NW SHQHWDVDQ GHQJDQ PHODNXND
1RY "HV SDUDPHWHU VHSHUWL VXKX RS
HV DQ S+ GDQ NHOHPEDEDQ 'HQJDQ |
XPOD DODW VDDW LQL SHPDQWDXDQ
SHUVHOWDVH HERUKD SDUDPHWHU GLGXJD PHQMDGL V

SHQ\HEDE SHQXUXQDQ SHUVHQW
SHQHWDVDQ WHOXU SHQ\X GL
'L ORNDVL ODKQWDHN @R QV HVHWMP NRWY DIKK® GLPDQD SDUD
(GXFDWLRQ &&E@WH®WDOL WL6DODN WHUSDQWDX VHPHQWDL
SHQHOLWLDHWDDQLQRGLPDWIEDJIDL SHQ\HEDE 2c%ULHQ
GLODNXNDQ SHQJHORODDQ 3MIPXSIHY B ON RRH/QDIFYEDB/MND Q 1D N
SHQ\X GHQJDQ PHQJIJXQDNDQDRR®WWG I QMUK SHUNHPEDQJD
VHPL DODPL \DQJ GLXSD\BMROX NWXNVYHQE@I ML GDQ DGDC
SDUDPHWHU VXKX SDVLU NHOHPWDEDQ VDUDQJ

NHGDODPDQ GDQ MDUDN DQWDU VDUDQJ
PHQXQMXNNDQ SHUVHQWDMOHNWRNHERDKQVLWW®Rg GDSDW
SHQHWDVDQ VHEHVDU S HHPHEWD VEOHU L WP XU SHQ\X D
-DQXDUL VDPSDL $IJXVWXAHPDUB®VPONURRUJIDQHWPIBO 8P

PHQXQMXNNDQ KDVLO \DQJ WLG DM UWONXM EHUEMHEBW PH
GHQJDQ KDVLO REVHUYDVL EDEDDVWREKU QEDQDNE@INWHUL ¢
SHUVHQWDVH NHEHUKDVLOP®OOBDRFEHWIRWDQSRWUBFORINDQJ
VHPL DODPL WLGDN WHUODRHQWIQBNVLVWEBORUNDFPG QIDNLE
SHQHOLWLDQ HBWDPMDO HPEULR GDQ PHQXUXQNDQ SHC
PHQXQMXNNDQ SHUVHQWDVH®MNMEWYKDX¥QYW® Q PHQMHOI
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FHPDUDQ PLNURRUJDQLVPHDQJ GEMSIEWPSDN SDGD HUR
PHQ\HEDENDQ SHQXUXQDQ NDBEBQUJDFONWIQJHMDPEDQJ SDVLU
QDLNQ\D NDUERQGLRNVLGD SHQRRWRUL®HQJIDODV\DUDNDW
QDLNQ\D VXKX GDODP VDUDQJ$QUFQ@P EMUGNUEDWODP DGDOD
SDGD NHPDWLDQ GDQIO\HABEHURRQJ PHPDQJVD WHOXU SHQ\
GHDWK VI\QGDBPHWGHO MXIJDDQMLQJ EDEL ELDZDN VHP]
PHQ\HEXWNDQ EDKZD WHOXUGERVXNFEDODRXVXV SDGD W
VDUDQJ GDSDW PHQMDGL PHOUBUSBGWXPEXEKDIQ WURSLV
EDNWHUL VHKLQJJD RNVLJHQEHHEXRSON YXER WHUXPEX N
QDLN GDQ GDSDW PHQJLQIHNVRHWKP XN DEDIQVIRKRWHEDU VH
+DO WHUVHEXW PHQMDGL G$DIXDMDLSHGDHEDEBHPEHQWXN
WHUMDGL NHJDJDODQ SHQHWDEBQJDQ SB®MD QMHOXY P 6H
\DQJ GLUHORNDVL SDGD EXOHDQIKROIWREHWHKDGLUDQ LQ
1RYHPEHU GDQ OHL VSIPGWWIDSBEQHOXUDQ
NHORPSRN &DPDU /DXW EHOXPGIPHBPPEDNL 7LGDN SHUOX
NDSDVLWDV XQWXN PHQJLGHQSWPENDBUDSHWKEDE EHJLWX
WHUVHEXW PHQHWDV PDND WXNLN KD
GLOHSDVOLDUNDQ NH ODXYV
.RQVHUYDVL GDQ 7DPDQ 1DVL

.(6,038/%1 '$1 6%$5%1 +DO LQL GLODNXNDQ DJ
(YDOXDVL NRQVHUYDVL 3HQ\X GWBXQWDAXURVOBBOWHWHUMDJI
GDUL WDKXQ NDUHQD WLGDN PHQJH

3HQXUXQDQ IUHNZHQVL SHSHFPOPOULK@UBDQ WXNLN
SHQHWDVDQ WHOXU 3HQ\X KIDQDONPEQRBONMHUYDVL SHQ\
DWDX WLGDN PHQFDSARVIREMWAHWDEHUEDVLY PDV\D

ODQXUM@JIDO -XPODKHORPSRN &DPDU /DXW SHU
WHOXU \DQJ GLUHORNDVL VHBMWHONLS GD@DP VRVLDOL
WHOXU \DQJ PHQHWDV KTHRDQJNDWNDQ SHQ\DGI

EXWLU WDKXQ 'LEDQGLQJNIP@VIDGDNDMWKXGDQ PRQLWRL
EDKZD NHJLDWDQ NRRQWUQYIXVLVXPEHU GD\D St

SHQ\X EHUEDVLV PDV\DURNBMWDWQHK

.HORPSRN &DPDU /DXW GLHIJBD@WOQOLNRQVHUYDVL SHQ\

6RVDGDOH WHODK EHUKDVLOGRRBGHORNDSSHUWDIKOXGLGXNXC

SHQ\X VHEDQ\DN EXWLUNMROWUDEHRJIBHQJIDQ %DODI
UDWD UDWD EXWLU WDMKQYHW.DIL 3HUDLUDQ 1DVLF
.XSDQJ 3HUJXUXDQ 7LQJJL GDQ %D

3HQLQJNDWDQ DQFDPDQ EPQRY DRVHOLSKIVRIO D O
NHJLDWDQ PDQXVLD PDXSXQ GDUL DODP
.HIJLDWDQ PDQXVLD \DQJ GLPDNVXG DGDODK
SHQJJDOLDQ WDPEDQJ SDVLU VHFDUD LOHJDO



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

'$)7$5 3867%.% 6DUDQJ $ODPL 3HQWSLBRBRHO\\
$OILNULH o0 1XUKDVD@DKYD&EHDBDQWDL 6RVDGDOH 5RW
3XWUDQWR 3 + $XOLDGLQHRJIDUREHDRADDO -RXUQDO

6/ +DWFKLQJ 6XFFHVV Rl *UHHQ 7XUWOH

&KHORQLD IPQG®NPL 1DWXUDO +DWFKHU\
&LWLUHP %HDFK &LNHSXK 'LIUHHNOMRHDMWHVRQYHUYDVL GDQ 7
6XNDEXPL :HVW3URFHHGLQ/IIDXWRI 3HGRPDQ 7HNQLV 3]
,QWHUQDWLRQDO &RQIHUHQFRHQN A8 U%DR/G L YHUY\XW\ £DIMIDUW D
6XVWDLQDEOH 'HYHORSPHRQWHUY,Q\GR QHIVQD 7DPDQ 1DVL
%LRGLYHUVLW\ -DNDUWD 'LBXNMBARUDW -HQGHUDO .HODXYV
3HQHOLWLDQ 7XPEXKDQ 2EDWDBXBXWDXDMHBPIQO 'HSDUWHP
JLQIJNXQJDQ GDQ .RQVHUYDGDGGBHR)NNROW BY
%LRORJL 8QLYHUVLWDV 1DVLRQDO

+DELEXUUDKPDQ ) OHUGHND 3
$QMDQL 6 )DMDUL\DQWR XUHNXHGWDIQGKDYHEDUDQ 6DUDQ
3HQLODLDQ GDQ 3HPDQWDXBAULRGWMD I0XRHPHOIXBRY -XOL _
3HQ\X GL 7DPDQ 1DVLRQD C3D3W DL UHY LADDUN 3 H QLR XBD@D R P |
6DZX -DNDUWD 7KH I1DWXUHRERGMBHQRDQBSK\ DQG $TXDWLF

$QVKDU\ 0 6HW\DZDWL 7 5 <DQWL $
+ .DUDNWHULVWLN 3HQ@ERURWDQ7 3HR(X 3DUDZDQJVEL
+LMD&KHORQLD R\G@®MHXV 6DUGL / $ $UVDG 6 (11

3HVLVLU 3DQWDL 7DQMXQJ 3IHOXKHQRODMMP®MR@NVHUYDVL 3H

$SL 'DQ 3DQWDL %HODFDQ &RFDADINDW BFDPRKDQG (GXFDW

.DEXSDWHQ 6PPEDY 3URWREGRQIQJIDQ 'HQSRXDQDAODAL 0DUL
DQ &RDVWDO 6FLHQFH

%..31 .XSDQJ 'DWD 3HQHOXUmBP®WQ < 6 (OILGDVDU
3HQHWDVDQ GL 'HPSORW 3DQWOWURXRWXGDOHIHWDVL GDQ
.DEXSDWHQ 5RMI$RUBDMR 7D KXMEDLQWDW 3HQHOXUD @KMHORQLDB L

.XSDQJ %..31 .XSDQJ P\GDVGL .DZDVDQ .RQVHUYDVL
3DQJXPEDKDQ 6XXDERPL $0 $]KD
%..31 .XSDQJ 'DWD $EUDV,IQGO@HVLD 6HUL 6DLQV 'DQ 7HN

_HUXVDNDQ (NRVLVWHP 3HVLVLU GL .DZDVDQ
.RQVHUYDVL ID$RROPDO .XSDQJ

%..31 . XSDQJ ,EUDKLP $ "MXPDQWR 3URE
6HEDUDQ /RNDVL 3HQHOX
'LPD $ 2 O .ODDV = & GHMDX( &KHORQLD P\GDV GL 3X

.LD ") $WL 9 0 ORPR $ HSXODXDQ 'HUDZDQ .DEXSDWtF
.DUDNWHULVWLN )LVLN 3DQWRU@DXR 3IHVYWNLDERQPLEQLYHUVLWL
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TAKA

%UDZLMD\D

ODQXUXQJ 95 (OLQWD ' %DWL <@PLPD .DUDNWHULV
01 .ULVQD ' "HVVLFBDBLWDW 3DQWDL 3HQHOXUDQ
.DUDNWHULVWLN +DELWDW %BDOW H XD GDIJ RE IQF-HEDV DRE X S D
7HOXU 3HQ\X /HELIBRFKHO\V IRDIRHMOFPDO %LRWURSLNDO_ 6DLC
GL .DZDVDQ .RQVHUYDVL 3HQ\X 3DQWDL %LQDVL
- $TXDW )LVK BFL
6LWRUXYV 1 & 2 6XVDQ 6
OD]JDULV $ ' ODWVLQRV * 0DJZEIXDWOHQD "' 6DUL : . 6H
(YDOXDWLQJ WKH ,PSPBWV,VRILBRWRWBO $OLYL\DQW
BTXHH]H RQ 6HD 7XU®OHY HHWWDP) &RQVHUYDWLRQ 0DQI
2FHDQ &RDVWDO ODQDJHPHERWDGDOH %HDFK 5RWH 1GDR
7HQJJDUD 7LPXU -RGR@MHVLDI
2 %ULHQ 1 $ &RUUHODRWRRQWMRQ@G\$SRG $SSOLHG 7HI
WKH 1HVW ,QFXEDWLRQ 3HULRG DQG +DWFKOLQJ
'HYHORSPHQW DQG 6XFFHVV 5DWH IRU 20LYH
5LGOH\ 6HD /MXSIWWERHFKH\OV RM@XYFDAHD 6 2GMRH 0 '5
7XUWOH &RQVHUYDWLRQ 30D\D -X6QMXE&D ORM GERYWBLR )LVL
5LFBRQRUV 5HVHDUFK 3URMBHWWOXUDQ 3HQ\X GL 3DQWDL .}
$H 'HVD (LORJR .HFDPDWDQ /LDH

3DUDZDQJVD , 1 < $UWKDEX 5DLDMXDPDO $TXDWLN
(NDZDW\ 5 3HQJDUXK .DUDNWHULVWLN

3DVLU 3DQWDL 7HUKDGBSDPBHYVBQWDHWWLDGL 7 , 3
.HEHUKDVLODQ 3HQHWDVDQ ¥ HBRUL WHIQ\X( /HNDS)XIWUR $ [/ -
IJHSLGRFKHO\V FOOMFHBSDWLWDQRMR : S5HVWLDGL 7 ,
.RQVHUYDVL 3HQ\X XUQD®GEKDQD $ 7LQIJNDW .HE
OHWDPRUIRVD 9 3HQHWDVDQ 7HOXU/BASDRGRFKNDQ

ROLYDSBGD 6DUDQJ 6HPL $ODPL
3HOXSHVV\ < $ ( * :LUDGORFD %DQ$XZDQJIJL 3HULRGH 7
5RVLDQD , : 'LGKLDQWDWOUQD® OHGLN 9HWHULQHU
BWDWXV 7UHQGVY DQG 3RWHQWLDOV RI 7XUWOH
&RQVHUYDWLRQ LQ %DOXUGB@M\QPYVBEYLRDVHUYDVL $ODP 1
OHGLN 9HWHULQHU 7KH ,PSDFW Rl 6HURMD &\
&RUDO 5HHIV LQ (DVW 1XVD
5DPGDQ ( $QDOLVLV .DUBMMGIUAMWIN 6XUYH\ S5HSRUW
+DELWDW 3HQHOXUDQ FHPLIX QG ROMHNVQD 2FHDQ 3URJUDP
/JHSLGRFKHO\V ROLYDFHD 'L 3DQWDL ODSDN
,QGDK 1XVD 7HQI}IHDWD %DWNX\® WDV
3HULNDQDQ GDQ ,0PX .HODXWDQ 8QLYHUVLWDV
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0,7,*$6, *+2671(7 0(/$/85($5 0$5.,1* ),6+,1*($5
'$1 3(1*(0%$1*$1$33/,&$7,21 3/$7)250

7UL :DK\X :LERZR 7UL <XOL 1XJUDKDQWR
%%3, 6HPDUDQJ
%33, <RV 6XGDUVR .DOLEDUX %DWOIW 7DQMXQJ 0DV 6HPDL
( PDLO ZDK\XPD\OD#\DKRR FRP

$%675%.

$ODW WDQJNDS LNDQ WHUEHQ JNDEIDQG KQB G QD RNWD )G IMEXWDE® LV
DWDX MDULEKRYXWOWREMDGL LVX JOREDO VD DWHIUDIW AKHRMVD ) MW VXD
GDUL LNDQ NHFLO NUXVWDVHD KGR QJBDKND@ SHXXWX DIQO DAXHUD QF |
SHUFRQWRKDQ GL QHJDUD EHUNHPEDQD ODEWXNWKIQVD JDGID O8D K
SHQJDPELODQ SHQDQGDDQ DODWDWDKD K DSL\EDID \6H GHIRDWQ SHF
SHQDQ@GEDU PDUPIQIIGLSDVDQJ SDGD DODW WDQIN P IS QULMDRBIRD BLL
QDPD SHPLOLN QRPRU WHOHSR®D WUHIK \5 D@D \MIESDIN DBHERGA O R J |
DGDODK 5DGLR JUHTXHQF\ ,GHQMANIQRDWIR QW BDQHERWFRIGBIDW LI P>
PXUDK KDUJDQ\D 6SHVILNDVL FKIDSGPODKD QPISGQILXQDRP|® ( DQWH

PP JUHTXHQF\ B 0+] (3& GD%GEMYJIDIHRHNQRORJIL 5),' GDSD
MDUDN PHWHU /DQJNDK P LW IGIDO/DNXDND@®QDIE PID@XK GIHSDMW Q PHQJH
6,-$78 6LVWHP ,QIRUPDVL 3HODS® UHP U DODLONL & D WKW HFD *06
EHUWXMXDQ DJDU VHWLDS RUDQDVGH®D NHQ EW USEDIGLGPNBRP PO X S
PHODSRUNDQ NHMDGLDQ PHIMQERQHG/'PRVW DQG RWEBABRLEHEDW
UXDQJ GDQ ZDNWX VHKLQJJD NRBRSDWEGLSDRVHM UBNBEND QHILVLH
EHUWXMXDQ XQWXN PHQGDWD DODWDQVDROBDIVS *HDQU OMDHMDRK JG LOS
GLIJXQDNDQ GDODP SHQJHPEDQJI@ & WIHVPIVV'IH Y & D DSHIDVK AHH &\F
.DWD NX@RWVW QHW JHDU PDUNLQJ ZHE SRUWDO

$%675%$&7

$EDQGRQHG ORVW GLVFDUG IKRWMV) QBMDUBUK/D*IRREDO LVVXH
FDQ HQVQDUH HYHU\WKLQJ IUB®W RIROW X U WO DY) GVADEVWBG¥HD QG |
2QH RI WKH SLORW SURMHFWRU LY ' EHFHWRDVQPURER XQ VEWDIWMY FR O C
PDUNLQJ RI ILVKLQJ JHDU DQBQURBERVWUWIPIV7EN FPRLNMLIDWHDU PDL
JLOOQHWY DQG WUDSV ZKLF K Q& BXKRR W QK REZIQW UWM SDRH UMK L Q J
7KH WHFKQRORJ\ XVHG LV 5D GQRD RQUH VoOHFRG,I6 HDHL MLABKRQROR J\
LPSOHPHQW DQG LQH[SHQVLYH)7KFKNS HKMHGFDWLRYLELM RRQ]D (
VLIH PP )UHTXHQF\ A 0+0DBNHUVIZLWNK 5)," WHFKQRORJ\ FD
D GLVWDQFH Rl PHWHUV $QRWEWUFPIQWE HDWDRRBQPHWD WKRIKEHYHO |
1HW 5HSRUWLQJ ,QIRUPDWLRQ 66VWWHPP DQ6 *MHISOOLDDWLRDYV 6,-$7
HYHU\RQH ZLWK YDULRXV HGXFOXVQICRQ FO QD Q& SRR FL DLA) FELIEAHNIW V
DEDQGRQHG ORVW DQG RWKHWZLIEWHL QLVELPUWHLD E\ ALIDKERIX D Q
FRPPXQLFDWLRQV FDQ EH SURNFKWVEG Bil PLVF WHR WBFRKE AHVKLQJ .
LQVWDOOHG ZLWK *HDU 0DUNLQUQWRHRONO RKH P MWKKR GD 88 GF D W
'HYHORSPHQW /LIH &\ FOH PHWKRG

H\ ZRUBRVW QHW JHDU PDUNLQJ ZHE SRUWDO
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TAKA

3(1'$+8/8%1 EHEHUDSD LQGLNDWRU GDOTL
HPHQWHULDQ .HODXWDQ GDSH@BQIGNTIDID G3, WHUVHEXW \DL
PHODPSLUNDQ SHQJXDWDWDQJNBESLWRHQ GLWDQGDL MXP

LPSOHPHRWWEBLQDEOH 'HYHORGPHOMUSRDWYVLSDVL GDWD
6'*V  NH /LIH %HORZ :DWIBU ODULQH

(FRV\VWHP GHQJDQ WXMXDQ PHPEDQJXQ

OLQJNXQJDQ GDQ PHPEHULNDQ SHUOLQGXQJDQ
NHDQHNDUDJDPDQ KD\DWL %3B@®1 "$HWHDAWDQDQ

ZLOD\DK SHVLVLU ..3 5HSXYEIDKINQ ,QGRQHVLD

GDQ .RQVHUYDVL /DRWEDWDAK RIMDDV W B IQG3 GBI % X E X

*HDU ,QLWEDWLYWHODK PHQBBS®DIQGHDU ODUNLQJ GEDUFRC
NHVHSDNDWDQ XQWXN PHODNDEQRNDG TEURMHNEHQWLILFD)
3HUFRQWRKDQ  $/')* 5 EHDQBEKOG55HDGHU
e,PSOHPHQWDVL 3UR\HN 39 BRQWB®DQRUDQ -DULQJ +C
3HQJXUDQJDQ 3HQDQJDQDQ :(BHSRUWODD®WD %DVH $0OD)\
.HPEDOL GDQ 'DXU 80DQJ $0ODWDQH@ELGDNVDSQSHQDQGD
,NDQ \DQJ 7HUEHQJNDODL +LODQJ DWDX

'LEXDQJ $/)* GL ,QGRQHWHIRGHNXGL

SHUFRQWRKDQ SHQDQGDDQ DHQWIWDRDNDSGDMKDRYHQWDUL
e,PSOHPHQWDVL 3UR\HN DODHW FRQ\WRHEBDS XQWXN Pl
3HQJXUDQJDQ 3HQDQJDQD®HQIIKQDIXQEDKDQ SHQDQGDDC
.HPEDOL GDQ 'DXU 80DQJ $0ODYW 3DEDW NEDLS\DHULPD GDQ PHQ
,NDQ \DQJ 7HUEHQJNDODLWHEIDQJ WHNDXN SHPDVDQJDQ
'LEXDQJ $/)* _ 5 $/')* WSRQJINDS

 QGRQHVLDf 3UR\HN SHUFRQWREQRQ® EDGJXQ DODW SHQDC
GLXUDLNDQ PHQMDGL NRPSREHQEIDURIUDBULDWL EDKDQ GD
VWUXNWXU ULQFLDQ SHNHUMDN® QG UWR\HND VPMMLGSDGD EHUE
PDVLQJ PHPLOLNL WDUJHW G D® DUWXBHRDQINNSBQ LNDQ
.RPSRQHQ SDGD :%6GXFH 3HQ\HGLDDQ EDKDQ EDUDQJ
3HQJXUDQJDQ PHPOLNL VDVDQUDQGLERMWMXXNDQ XQWXN
PHQJLGHQWLILNDVL NDMLDQ GID@DNXNDIDRHWBNQWDQ GDQ !
WHUNKRVNW [IVDRSQ@K $3, PHODWMIXLEHUXSD DODW SHQDQGD
ODQJNDK ODQJNDK SHQJXUDQBDP\GDLF FARIIDIM VL

GHQJDQ PHQJDGRSWL SGERFADLFAWHUDVL GHVDLQ GDQ SHQJ»
RXWFRPH *HDU PDUNLQJ 7THHQGRGXMHSKDWLO LWHUDVL
GDSDW GLODNXNDQ GHQJDQ PHDMHQONKLQ NHHEQIWDXKDQ GDQ W
SHQGHNDWDQ WHNQLYV WHDEDWNSHQ@HIGED Q
PHQJIJXQDNDQ WHNQRORJL EDBMNQGHDSED G URSHNLILNDVL GD
SHUFRQWRKDQ SHQDQGDDQ $3HQ®mMGEDV\VWHP

SHODSRUD @ EE SRIEDNOX Q 3HPEXDWDQ SURWRWLSH DODW
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GDSDW GLWHUDSNDQ SD~~ ~ -~ 7" =~~~ ~°"7"73
LNDQ

6RVLDOLVDVL NHSDGD

SHQHULPD DODW SHQI

SHQHUDSDQ DODW SHC

SHODSRUDQ SDGD \W\K/RW

JHDWLND PHQHPXNDQ MD

3HODNVDQDDQ SUR\HN

SHPDVDQJDQ DODW SHCGCcC were coeve oew o
SHQDQJNDSDDQ LNDQ GL ‘PBRAYHRY PDNLQJ VIVWHP

SHUFRQWRKDQ
3HQDQGD GHQJDQ V\VWHP EDUI

NHOHELKDQ \DLWX VHPXD R
+DVLO GDQ 3HPEDKDVDQ PHQHPXNDQ MDULQJ KDQWX \DQ.
*HDU ODUNLQJ 6\VWHP GDSDW PHPLQGDL NRGH45 Q\D P
SDQFDQJ EDQJXQ SDGD SHQWO@GD\DBOPDROPSLU VHPXD S
SHQDQJIJNDSDQ LNDQ GLOPNKENOONL GHRXDQWHUVHEXW -L\
PHPEXDW JDQWXQJDQ \DQJ WMXEXEMPGOEDLUAIEVERGH PDND
\DQJ GLLVL GHQJDQ WDJ \DRHGEGHHHPBHEOLEBQIDIHPLQGDL 4!
45 &RGH GDQ $QWHQD 5)," ,QIRUPDVL
EHUXSD NRGH \DQJ PHPXDWHERBRDWDHPBRAO®SRUDQ
QRPRU WHOHSRQ WDUJHWWIHUINPBEEQ SR WANORBORIL PHF
SHQDQJNDSDQ $GDSXQ WV\DPHMILUDFLDWGDEHYDU VHODLQ
SHQDQGD WHUVHEXW DGDODKHOHERIDOG EEDWNDXWWHNQRORJL

(/ 8+) ,:& 8+) 5)," :HW ,QODIMXQDNDQ XQWXN PHQFDSDL
GHQJDQ XNXUDQ NHFLO &KLSRPROLAMVORODPDI(GXOXQ\D GLO
$SQWHQQD - SBURWRFRO ,6BVvi(& PHQMDGL HOHNWURQLN
(3& &0DVV *HQ )UHTXHQF\DSCNDVIL 6,-$78 6LVWHP
OHPRU\ (3& %LWV S5HD®SHODYRWB Q -DULQJ +DQW X
7, LWV S5HDG 2QO\ PHPX QINVOMNYQ VHVHRUDQJ GHC
5HDG :ULWH 'LDPHWHU S$fD¥IBH@Q®PDWDIP® MHQLY SHQGLGLN
'LDPHWHU ,QOD\ PP ODWHKWIIDAW 3PHO®SRUNDQ NHMDGL
/LIH BURJUDPPLQJ F\ROHV) * $EBQIB/RQHG /RVW DQG
GDWD UHWHQWLRQ 'LV EBUHEPEY ) OV MDQQYJSTHBUEDWD VL
7THPSHUDWXUH +XPLGLW\ >Gp& WBNWX&@HKLQJID NRPXQ
WR 5+ 1RQ FRQGHQVIQOBMWRVWIPIHGDSDW GLSURVHV
> r& WR r& @ WR SRUWRID 6,-$78 GDSDW GLDNVHV
FRQGHQVLQJ 1R%UDQG _KWWSV _UHSRUW SHULNDQDQOH

JDV
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*DPEDWSHVLILNDVL +DQGKHOG 45 &RGH DQG 5),' 6FDQQHU

3RUWDO XQXWXN GDWD EDVHG SDGD D CBWUGIRUNYKDW KG GE B
PHODOXL IOBWBY®_ JPV SHULNDQDQOHVWDUL LG 3RUWDO W
MXPODK DODW WDQJNDS MHQLVY DODW WDQJNDS GDQ MXPOD

*DPEDUHE 3RUWDO SHODSRUDQ -DULQJ +DQWX
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-XPODK 'DWD $3, -XPODK 8VHU

-XPODK 'DWD $3, -XPODK 3HQJJXQD

*DPEDUHE 3RUWW®D V$BG \DQJ GLWDEGIOLUNLQJ

(6,038/$1 '$1 6$5%$1 MHQLYVY SHQGLGLNDQ PDXSXQ

.HVLPSXODQ PHODSRUNDQ NHMDGLDQ PHQJ!

/IDQIJNDK PLWLJDVL GHQJDQDEBPBRIMWMBQ CCRODOW DQG RWKHU

SHQDQGDU PDURIQIIGLSDVDWD GOBDGLEDWDVL UXDQJ GDQ .

DODW WDQJNDS JLOOQHWNRIXPLENXEX \DRQJGLODNXNDQ (

PHQJLQIRUPDVLNDQ QDPD WHPRODNHIQRRRU 6HGDQJNDQ *

WHOHSRQ MHQLV DODW WX SP H@®D VWD HYOBEW WD QJN

SHQDQJNDSDQ 7HNQRORJL GCS@N DAL XO@DNMD GHDU ODUNLQJ

DGDGMIGLR )UHTXHQF\ ,GH@MXUNFEDWIL@® GDODP SHQJHPEDQJ

%DUFRBGHINQRORJL WHUVHEXIG DO WPEHWREPIYK 'HYHORSPHQ

GLWHUDSNDQ GDQ PXUDK KRWDH\D 6SHVILNDVL

FKLS 5)," \DQJ GLJXQDNDQ DGDODK ,PSLQLM

ORQ]D ( DQWHQD - XNXBDQDQ PP

JUHTXHQF\ B 0+] (3& 3HUBKWINGDQ\D SHQJHPEDJDQ O

3HQDQGD GHQJDQ WHNQRORIDW5)WD®DED® ODLQQ\D \DQ

GLVFDQ SDGD MDUDN PHWHRHQ\XPEDQJNDQ $/')* VHUWD S
SHQJJXQDDQ EDKDVD SHPURJDP

/IDQIJNDK PLWLJDVL ODLQQIBUWD®J SIG® STHWEDVLV ZHEVLW

GLODNXNDQ DGDODK GHQJDG®EPK QIHHPEDKQ HEDP PXGDK FHSD

DSOLNDVL 6,-$78 6LVWH®LODQMNLPD VL

3HODSRUDQ -DULQHKD Q@WK N GPR

6\WWHPO6 6,-$78 EHUWXMXDQ DJDU

VHWLDS RUDQJ GHQJDQ EHUEDJDL PDFDP ODWDU
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'$)7$5 3867%$.%
)$2 $EDQGRQHG /RVW 2U 2WKHUZLVH
'LVFKDUJHG )LVKLQJ *HDU

)$2 ([SHUW &RQVXOWDWLRQ RQ 7KH
ODUNLQJ RI )LVKLQJ *HDU

)$2 *HDU ODUNLQJ 3LORW 6WXG\ LQ
,QGRQHVLDQ VPDOO VFDOH JLOOQHW ILVKHULHV ZLWK
UHIHUHQFHYVY WR )$2cV GUDIW *XLGHOLQHV RI
JLVKLQJ *HDUf

)$2 2Q0 ODUNLQJ 21 )LVKLQJ *HDU

$QG 3UHYHQWLRQ 21 ODULQH 3ROOXWLRQ ***,
*HDU ODUNLQJ LQ ,QGRQHVLDQ 6PDOO

6FDOH )JLVKHULHV *OREDO *KRVW *HDU

,QLWLDWLYH

OLFKD *UDELD '"HYHORSPHQW RI D
ILVKLQJ JHDU PDUNLQJ V\VWHP EDVHG RQ SDVVLYH
5)," WHFKQRORJ\ ODUHOLWW %DOWLF
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.216(59%$6, 3(1<8 %(5%%$6,6 0$6<$5%$.$7 ', 7$0%1
1$6,21%/ .$5,081-$:$ 0(72'( 3(1(7$6%$1 6(0, $/$0,
678', '(6.5,37,) .8%/,7%7,)
&20081,7< %$6(' 6($ 7857/( &216(59%$7,21 ,1
.$5,081-$:% 1$7,21%$/ 3$5. 6(0, 1$785%$/ ,1&8%$7,21
0(7+2' 48%$/,7$7,9( '(6&5,37,9( 678'<

$OEHUWXV $OGR 'DQDU $WPDMD OHG\ $UGLDQWR :LMD\D
5DKPDZDWL 6LWL $JKQLQD 1XUPDXOLGL\DK
Y)DNXOWDV 3HULNDQDQ GDQ ,OPXDHIOWXWDQ 8QLYHUVL
-DODQ 9HWHUDQ 0DODQJ 7HOS )DN
(PDLDDOGRGD#VWXGHQW XE DF LG

$%675$.

3HQHOLWLDQ LQL EHUWXMXDQ XMW KNKPNQODQD S HQHW DALIQ NI W (
PHQJJXQDNDQ PHWRGH 3HQHWDVDQ BHPKL .PARPXQEEO&XD GLHEDOD
SHOHVWDULDQ SRSXODVL SHQ\X FFCHVO D OB N DNA WMDWHPPSID \8 H @HIR® O L
7DPDQ 1DVLRQDO .DULPXQMDZD SPGD EXODHW-XK®H SHQHIDLWLDQ \|
DGDODK PHWRGH GHVNULSWLI RXDQLREWHIUY BHOQ $SDQ W@ KXIQ ZDZ
GDQ GRNXPHQWDVL VHEDJDL PHWRD HDSHIQGXPBROWD QP BOMIX WD MXP
WHOXU \DQJ PHQHWDV GDQ MXRA@WDK WHDYX QO \DHIHICLMDIOD © HRH Q X Q
WRWDO WHOXU SHQ\X \DQJ GLDPEMUKPMEO QRERHWDWH 3HUVH
SHQHWDVDQ WHOXU SHQ\X GHQJDQ VWHWRKBPSEY WHPHVBHQJIDQ
SHQHWDVDQ WHOXU VHFDUD DOKXRLNKENWRDV\IDDIQ PHHPRIQWDY D Q W
NHOHPEDSDQ SDVLU VDUDQJ \DQW XVHSM@HXLWILRQJL Q 6 HVDXIDY P H (
NRQVHUYDVL SHQ\X EHUEDVLV PDDWNDW NORWNDGL EMLGH UMDV \DNW L
SHOHVWDULDQ SHQ\X PHODOXL GINRZR VDAL DADIYQ SNDORIGWLIHALBDWIL .|
SHQ\X EHUEDVLV PDV\DUDNDW GL MDPD QN HDWKR GDWHDDERRQ GHC
PDV\DUDNDW GDODP NHJLDWDQ NRE@WHDYDYDWHQWOFDQ SHQJH
.DWD NXNMEQVHUYDVL EHUEDVLV PDV\D®ODRDWLR QD OP XSHWDHHADD WD QP
36%

$%675$8&7

7KLV UHVHDUFK DLPV WR DQD®\QHWXKMW O FHFHV X DMDAKH QR | XW L QJ
,QFXEDWLRQ 61, PHWKRG LQ WNKHDQ® WIPKWDWVDEZR ERQVRQ YD WKH
WKURXJK FROODERUDWLRQ ZLW K X\&HZD R FORID 6 X PRAXGLWQ .DKH. P XQ
IURP -XQH WR -XO\ XVLQMWDRYHX P& WKRWY LAHN & HS/FWW S F IKS D W R U
LQWHUYLHZYVY DQG GRFXPHQWRWLRQHDV 7&KHWMDHFRO O AR WILR®K® HY L
WRWDO REVHUYHG VHD W XUWX\a0H KDIWFKHGHJIUWWXFWHY JHUQ D
KDWFKLQJ XVLQJ WKH 61, PHW KRG Q 2 WIXFAKD OVKPRPFFKDLQD EWMHW HV  +L
ZDV LGHQWLILHG DV D IDFWRU \LIDDOW M Q WIOGH) WK HK B WHRKH\DW K RK H L
LPSRUWDQFH RI FRPPXQLW\ ED\H®R OWXLDW OMR F B Q VIHRIPFDXVDLLRQL HV L
HITRUWY WKURXJK HFRWRXULVPHWQ® FROVRAXYRZIR QLDW¥MWRQYDW
FRPPXQLW\ EDVHG FRQVHUYDWLRIMUNDVHPXWMDED HIBWLRRQWBOKLQJ
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3(1'$+8/8%1 HQDP GDUL WXMXK VSHVLHV \C
3HQ\X PHQJKDELVNDQ VHEHQULD QV L VEHWV DOUN DXJ HVDRZRIFEH O C
KLGXSQ\D GL ODXW 3HQ\X NWEDDEODIWH\S DO BMIR®DIL YCHV DX G O
DUHD SHVLVLU KDQ\D X QW X N/HSIUGNRHFE X0 \ \E BRI\ KEREMD R Q L D
EHWLQD VHGDQJNDQ SHQPXGDMDOMWDPQE WHWEDDQ DWDX C
PHODOXL IDVH WXNLN DND&DKHWWD FEEHQDHNDEHOLPELQJ
3RSXODVL SHQ\X WHUJRORQHD®KSINEDFRFKH®IV FRULOFHL
PHQJDODPL SHQXUXQDQ GLETHINGKQSINDLE 6 WO DWREDGN S U |
EHEHUDSD SRSXODVL MHQLYEBHBW LD QO DAKYD D H
VHKLQJJD SDGD EHEHUDSDPNRQURNWLXRVBWYYW WHUDQFDP
DKOL SHQ\X GLJRORQJIJND@HVBEBDPL GDLRWDHQWDQ DND
WHUDQFDP SXQDK DWDX OEGUNDVDHUODQINCBA® /188W RI
SHQ\X GLVHEDENDQ ROHK TEHEHU/DISQHGDESEAEWDHYGXQJL GD
3HUWDPD DGDODK IDNWRU 1IBNWLYIDKXY PDQXWHRWDQJ .R
DNLEDW SHUEXUXDQ LOHJD®XPEHUXEDKDQ I$O®PP +D\DWL
GDQ SROXVL 3HQXUXQDQ SRRXQUWHBHO\X SHU3HUXQGDQJ
WDKXQ DGDODK VHEHVDU EHWBHURWDP5NDWILQJ GDODP
GLVHEDENDQ ROHK IDNWRUDB®BIYKYPEDYNYWEA UWHNRVLVWHP GHQ
DGDODK IDNWRU ELROMRSXOMYK KHZDQ ODXW  6XW
PHQFDSDL XVLD NHPDWDQMQ@D@@IDVDGERBEXODVL SHQ\
ODPEDW 6HFDUD QDOXULDKP HQGION SHQ\X WHIWHDIDK PDNDQ
EHUWHOXU DNDQ PHQLQJJD ®PMDQXWBQIU WHHDHENKDW 1D P D Q
SDQWDL GDQ WLGDN GLMBHUDLERGLVIODWWOXULXUKD\DWL
WHUVHEXW UDZDQ WHUKDGUXKZOMAD GD/® 5L\DQWLQL
BRHWLMRQR 3HUMDODQDQ GDUL GDUDWDQ NH
ODXW EHULVLNR WLQJJL EMIGR@ODINDQPISAIQOXNL EHEHUL
.HWLJD DGDODK IDNWRU PLNRQAMHSENQW. SHQOWODKDODK VDYV
PHQXMX ODXW DQDNDQ SHRRRWRIQIEDELNR®DQ DGDODK 7L
VHOXUXK ZDNWXQ\D XQWXN MHQPXQIMBPPDNDDLGDOHFDUD JHRJ
NDZLQ GL ODXW +DQ\D SHW@MJICEHWLNYDSDBOJ NRRUGLQDW
NHPEDOL NH WHPSDW GLD/6GLWIDMDVNDO cXQWXN c f %7
EHUWHOXU OLJUDVL \DQJ G MMHINONIDQY RO K 6SHDW . HS XWX
PHOLQWDVL EHUEDJDL SXODXHKRWOWDQ GDQ QHUDNHWEXQDQ
,V G L HHQWERO . WDQJJDO YHEUXDUL
&DJDU $ODP .DULPXQMDZD GDQ
3HQ\X PHUXSDNDQ VDODK VDX WSHMLHW DOND GLINIDEXSDWHQ
\DQJ GLOLQGXQJL OHQXWRWLQWL7(PWL , -DZD 7HQJDK
&RQYHQWLRQ ,QWHUQDWLR®EQMM®DGH7DOD@GDQVHRIQDO .[
RI :LOG )ORUD DQG )DXQD GHQGRQLOXWWWDZSDWQ DGDODK
WXMXK VSHVLHV SHQ\X GDQ ,90BRHVDP P@ FADVILRIQDO .DULP X
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.DZDVDQ 71. PHUXSDNDQ WIEUNDDW HEBSIDGD PDV\DUDNDW
SHQ\X K&KIIXRQLD GPDGDIHQ\WHWIQMNQJ SHQWLQJQ\D NRQVHU
(UHWPRFKHO\V LPEULFDWD PH3DVEDI DV KDEQWDW SHQ\X GL
GDQ GLMXPSDL SXOD SHWIMPNSD®XQBKQ\XD]DOL .
OHNDQBSLGRFKHO\V ROSFUFHOWK EHUEDVLV PDV\DUDNDW
SHQJHORODDQ IDXQD LQL VXSTOMVGVODNXINDNWHFPDY\DUDND
EHUNHVLQDPEXQJDQ \DQJ IHPXDWDRQ AFHRIIDHUYDVL +DO L
LGHQWLILNDVL WHPSDW EHSWPDQYWQXD XLQDUD QIDBWQ\X S
LQL PHQJLQMDN SDGD XSDVDQW MR HRHIM M@ XMHRLWHOXU SH
DODPL \DQJ EHUORNDVL GLSOVHPSDW NOHGBQWTH/ DNHVDGDUDC
VHPL DODPL 71. \DQJ EHUORNDQ/IHBEDERMQ, HNRZLVDWD SHQ'
.DULPXQMDZD  %71. PHQHMVORGAH EDJLDQ LQWHJIUDO
3HQHWDVDQ 6HPL $ODPL 36BQVMHHYOYDND®DQ PHQGDSDW!
VXDWX FDUD SHQHWDVDQ WBQIXUXGH@NUGHHBMHDHNVWDULDQ
PHPLQGDKNDQ WHOXU NH3XWO®RBRW \DQJ
PHQ\HUXSDL VDUDQJ DODPLQ\D .RQGLVL GDQ
ORNDVL VDUDQJ SHQ\X VDGURWWBERBUSMRDDMUHK DVL SHQ\
WHUKDGDS WLQJNDW NHVXNRHYDQ DDAV NIBEXJDIUD GLODNXN!
UHSURGXNVL SHQ\X )LWULPHWRGHDSABVORNDUHQDNDQ VHF
NRQVHUYDVL SHQ\X 71. PHUWHISDNXDWDXGIHC POMPIDODPL NHJIDJ
SHQHWDVDQ WHOXU SHQ\X VBINDEMDW 8PP DQIVML RO HW XS UHG D\
GHQJDQ FDUD PHPLQGDKNDQ HEHOXD VIIOP\X \EBOXKU PHQHWD"
VDUDQJ DODPL NH VDUDQJGBBPKDDOWRUVHBXW EHOXP GL
WHUVHEXW GLODNXNDQ XQWXMWWRHOLMGX QIRLYHOXOLRQR (
SHQ\X GDUL SDVDQJ VXUXW DLUDODXWLGIPHQXQMXNNDQ
SUHGDWRU 3HQHWDVDQ WHIDKEHSBGDD ¥ L$HND \\XH MDQD DW O D
VHPL DODPL PHUXSDNDQ VINDK QDWW XNHGLOMDMXNDQQ\D F
NRQVHUYDVL JXQD PHQFHGDEDWHSX@KXOUDQJIL NHJIDJIDC
KDELWDW SHQ\X GDQ SHOHVWQDMD@Q NDHO XU SHQVX OHVI
NHEHUKDVLODQ WHOXU SHWSX @NQEMUEDVEXWAHOM\DUDNDW W
DO GL 71. EHOXP DGD VWXGL \D
NRPSUHKHQVLI PHQJJDPEDUNDQ
.RQVHUYDVL PHUXSDNDQ V DEIDXD K DNMRQWHNYDWPLQ 3HQHOLW
\DQJ GLKDUDSNDQ GDSDW PXQWHKMND IR HPXSHIKRO BK SHPDKDPD
KDELWDW SHQ\X GDQ PHEPHNDWH@BDQJIDHIHNWLYLWDV P
SHPDQIDDWDQ SHQ\X GHPRHQLOSNDWNQOD ®HEHUKDVLODQ
NRPHUVLDO 3UDNWLN SHPDHDDXYVDBOQ QGRAQYIMAHPOLVLY SHUD
NHSHQWLQJDQ NRPHUVLDO PDAHSHDWDWSEROGIRXPOTHODNVDQL
WHOXU GDJLQJ KLQJJD FDRINWQVLSRQVHUBBWLI PDV\DU
GDSDW PHQMDGL VDUDQD E HIHEDDNVOIDPXDRWIHWRGH LQL DND
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GDPSDN SRVLWLI WHUKDGDSEMWEHUORNQMXDVIXDY XSBYOGHNDWD

NRQVHUYDVL SHQ\X PHUXSDNDQ PHWRGH SHQHOLWLI
SDGD SHQGHNDWDQ NXDOLWDWL
%$+$1 '$1 0(72'( DOXU LQGXNWLI $OXU LQGXNWL
3HQHOLWLDQ LQL GLODNXNDDKZD GB QEXOQWQ DX GHVNULSWL
KLQJJD -XOL WDKXQ GL TGH@WLP SYRNYEY DWDX SHULVWL
-DZD 7HQJDK OHWRGH DNEKHQBOLWEADKODW GLWDULN VX
PHQJIJXQDNDQ PHWRGH GHWWHEDSBMWLI VMHEXOKWDMMLUPSXODQ C
OHQXUXW <XOLDQL P HOMRIG M WG H B NWIH B WH E X W

NXDOLWDWLI PHUXSDNDQ PHWRGH SHQHOLWLDQ \DQJ

*DPEDWBHWD =RQDVL 7DPDQ 1DVLRQDO .DULPXQMDZD 6XPEHU 9
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'DWD 7HNQLN 3HQJXPSXODQGIDWRDEDQ 6XPEBR SHPLQGDKDC
'DWD PHWRGH WUDQVLQNXEDVL \DLWX
6XPEHU GDWD \DQJ GLJXQDWDQJDGDVHWHGDWDGLNHWDKXL
SULPHU GDQ GDWD VHNEBGWHBOXUOHWRGSD PHPEXDQJ O
SHQJXPSXODQ GDWD \DQJ \®QYX PHOMHP SHAWDGD FDQJIJNDQ.
GHQJDQ REVHUYDVL SDUVGIBWUROHKKLZD®BDUD PDVLQJ PD
PHQGDODP GDQ GRNXPHQ®@IDNHPSPEMHUYDSYDGD ZDGDK |
SDUWLVLSDWLI DGDODK VEBDEHGDDWSHOPRWREBMYD LQNXE
SHQJXPSXODQ GDWD NXDOLWB®@IXP®XQUD®.GDMONBRKX VDUD
GHQJDQ PHODNXNDQ SHQJDRMDWDQJVHGDQDSGNEWXUDQ S+
GHQJDQ RUDQJ DWDX NHORPBBWNL\DQJ GLWKEDWRMXWQ\D
GHQJDQ FDUD PHQJDPDWL SERQDPHODAXMMHEHUKDVLODQ !
NHJLDWDQ VRVLDO EHUVDPIHPERQDUDWDY VEDQQJ 'DWD \
NHORPSRN \DQJ GLWHDLWLRPHOH\SXWIDWLXPODK WHOXU WR
2EVHUYDVL GLODNXNDQDQHFPHQHYDYJVEDQ MXPODK W
GL ORNDVL SHQHWDVDQ WPHH@W DS/H Q \XH KWW XS HUVHQW D\
PHQJDPDWL SURVHV SHODN\BH@HHIWD PBIQV RGIHD Y36 $S H Q \ X
GDQ SHUDQ VHUWD PDV\DUDNDW GDODP NHJLDWDQ
LQL :DZDQFDUD PHQGDODP GHORINXXQDDOHSHNYHQWDVH NH
SHPDQJNX NHSHQWLQJDQ SMIQUX PLHDHWHS RPHWILIIXQDNDQ |
SHWXJDV NRQVHUYDVL QHGBWQ GDQ DQJJRWD
PDV\DUDNDW VHWHPSDW \DQJ WHUOLE{DW GDODP
NRQVHUYDVL SHQ\X $VSHN \DQJ GHD‘WW_E)@DUL
SHQHOLWLDQ LQL DGDODK MXPODK WHOXU MXPODK

WHOXU \DQJ PHQHWDV GDQHWWBHRIWRoxu \DQJ

WLGDN PHQHWDV 'DWD Jx/HNXQG|-1|!jODUB(§J"UVHQWDVH i
LN 3, KLGXS

v \D
GLIXQDNDQ DGDODK GDWD \lé% GB(&IBO%L@?%HVHOXUXKD

WHUNDLW %71. GDQ ODSR SHQH
VHEHOXPQ\D

$ODW GDQ %DKDQ
3HQJDPELODQ 'DWD %HULNXW LQL PHUXSDNDQ DC
7DKDSDQ SHQHOLWLDQ GLDONXMGREXVWBXIONDQ $GDSXQ
PHQJDPDWL LQGXN SHQ\X XGWINQPHNORQWONIF SHODNVDC
MHQLVY LQGXNQ\D HPXGLﬁéVDMMEIBQxﬁ@@D /DEHO 6 H(
SHPERQJNDUDQ VDUDQJ DOTHII NiPkEKES ’Z%Q"&NGDODP St
VXGDK PHQLQJJDONDOQ SDQ\/\/\BHJLOWOOR@HG\LDV MLNDQ SDGD 7
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7DEH®ODW \DQJ GLIJXQDNDQ
1R $ODW )XQJIVL
$ODW WXOLV 8QWXN PHGLD SHQXQ
.DPHUD 8QWXN PHODNXNDQ GRN
OLQL /&' 'LILWDO +\JURPHWH BQWXN PHQJIXNXU VXKX GI
6BRLO S+ BQWXN PHQJXNXU S+ SD|
ORLVWXUH 7HVWHU BQWXN PHQJXNXU NHOHPET
6DUXQJ WDQJDQ 8QWXN PHQJJDOL VDU
BHNRS 8QWXN PHQJJDOL SD
3LSD 39& 8QWXN PHPEDQWX PHQJ
(PEHU 8QWXN PHPLQGDKNDQ
7DEH®DKDQ \DQJ GLJXQDNDQ
1R % DKDQ )XQJVL
'DWD SHQ\X PHQGDUD 8QWXN LQIRUPDVL SHQ
'DWD SHQ\X EHUWHO X BQWXN LQIRUPDVL SH(
'DWD WHOXU PHQHWLE 8QWXN LQIRUPDVL SHQ
'DWD WHOXU JDJDO PH BQWXN LQIRUPDVL SH(

+$6,/ '$1 3(0%$+$6%1

+DVLO
7DEH®WD 3HQHWDVDQ 7HOXU 3HQ\X

7DQJJDO 3HOHH 3Xx00 7DQJJD -XPOD

+L G X { pwL| *DJD
3HQHPX 3HQHWD| 7HOX G 0 JDO

7TRELN| % XUX

6ROLN &LOJY

7TRELN|] %XUX

6ROLN &LOJ|

7TRELN| %XUX

7TRWDO
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%HUGDVDUNDQ WDEHO GDWD.BHQPXWDWDZDWHO XU -XHQ\XK VD
GL DWDV GDSDW GLKLWRPSDLSBUHQHQQYDWBKXQ DG
NHEHUKDVLODQ WHOXU PHQHWRDQ PHIQUDRRODNQQ® EHULVLND
UXPXV 1 ODND QLODL WHSHUWHOMWPWKH \DQJ GLWHWDYV
NHEHUKDVLODQ SHQ\X GLGNHEMUKDEHODY KLGXS SHQHWDYV
1LODL WHUVHEXW PHUXSDNDQWQU®DL \DQJ W LGMDIN
WHUODOX WLQJJL XQWXN SHUVHQWDVH NHEHUKDVLODQ
GDUL WHOXU PHQHWDV KDPZDVDQDRRQGHQYDQL SHQ\X GL
SHUVHQWDVH QLODL NHEHUKMHQLNQ SFIDOX WD\ WRXGE R QX K
VDUDQJ DODPL OHQXUXW -XPLERIQRGBOQ FH GKZ WM WEPNRRFKHO )
KDQ\D VHNLWDU LN\PHEEUHL B B, BBNBLQODIQ LNDVL MHQLV S
SHQHWDVDQ WHOXU SHQ\X GHSDW GILODMNX D@ KHD@IDQ EHE
WHUVHEXW EHOXP GLOLKDWHGDOXL WOWRED IBNQWRDVDQ DW
ODLQQ\D )DNWRU \DQJ \PBHPXQINGQRDEHQWXN PRUIRORJ
SHUVHQWDVH NHEHUKDVLODPIQLGL SWHUEREQID @D DPLWHPXNDQ
EHUQLODL GHPLNLDQ VDOD ISHN@NMOXLQND DL NCDGIHIDKN B Q\ X VL
IDNWRU SDVLU VDUDQJ \D@HPWBUBD OKH EHHPEDS FLUL FLUL
3HUVHQWDVH SHQHWDVDQ WOMOOQUD DHEDEDKIXAXUDQ VDUL
PHWRGH 36$% GL 71. GDSDW HPLOULKDWNISGBODPDQ VDUDQJ
7DEHO 'DWD \DQJ GLVDMLGIDED®@BDOQSXWDUBQWDSHQ\X Mt
MXPODK WHOXU MXPODK WHOXNUVDLQJ PHERFHWBWQYJIDQ GLDF
KLGXS MXPODK WHOXU \DQJ BB JDKOH®BI)MH WDV
GDQ MXPODK WHOXU \DQJ PDWL 7HUGDSDW EDQ\DN
IDNWRU \DQJ PHPHQJDUXK3DVNUY EHPHUXBIDND® WHPSDW \
SHQHWDVDQ WHOXU SHQ\X &D®HDKOXNWE QXM WM OPHKQ\X EH !
NXDOLWDV VDUDQJ 6DUDQJ SHQHOWOWMDE® BBIH\XVHMALIDS MHQL
DODPL PHPLOLNL VXKX NHNEDVD@ 8PXPQ\D WHPSDW SL
NHOHPEDSDQ 5+ GDQSHO\X PHUXSDNDQ SDQWDL \DC
.HGDODPDQ VDUDQJ GLEXDW WOIGDIDPHIDAW XWHUOHWDN GL
FP GDQ NHSDGDWDQ VDUDHQXWXW EXWLU SHQ\X
8PDPD 3DUDPHWHU VX&XWHPXNDPRVGPNRQGLVL SDQWD
DODPL GHQJDQ QLODL RSWLPHODEHDRLWBO®DQJIr& HQLV GDQ
$NEDULQHWVIDO BHGDQIMMQU XQWXN SHQ\X VLVLN DGDC
SDUDPHWHU NHOHPEDSDQ SD®LUEWDGDXUWMDYDKDIOXV GDQ V
VHPL DODPL GHQJDQ QLODL RBWQPDEDEHUNIXWUK DWDX NHN
6DQWRVR HW DO 6 D U\DIDUDQH PESHRQOD RILVGIN EHUMDUDN
71. PHPLOLNL VXKX \DQJ WRIFJRWL QXQMW YN DO DK P /HWD
SHQHWDVDQ WHOXU SHQ\X W INGIIDN FEEHNMHD RPEIRN GDQ VHUL
WLQJJL WHWDSL PHQXQMXNNMZQKKONERKE A QA WIWDNQ UXP S X\
\DQJ EDLN GDQ S+ DVDP NH QHWUDO
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.RQVHUYDVL 3HQ\X %HUEDWNODDDNYD GDMDWD@IDUDNDW PH:
7DPDQ 1DVLRQDO .DULPXQMINHMWD PHPSHUPXGDK GDODP N
.RQVHS SHUDQDQ PDV\DUWDNDDY) GEBDWPDQ EXNDQ KDQ\D
NRQVHUYDVL SHQ\X EHUEDVR®J EBVOWDKDWHGDRNXNDQ SHO
71. VHGLNLW EHUEHGD 7HWGDWBL MXBX®DX\DUDNDW VHW
\DQJ PDVXN NH GDODP NDZD®DQDM.SHDOBVWWDULDQ ELRWD S
PHPXQJNLQNDQ SHQ\X \DQBPEMUGDADWQ PDV\DUDNDW G
_HSXODXDQ .DULPXQMDZD DANDMD P HOHINOPNWD® NRQVHUYDVL
SHQHOXUDQ GL EHEHUDSDNHSDWXX D@ HIHQGIEXW NRQGLVL J
BHGDQJNDQ PHWRGH 36$% PHOHEOOUXXDNQ QWMKORUID FRFRN X
SHQ\X GLSLQGDKNDQ GDULPWIDRIE}] DBQBHNDAMVDQ NRQVH!
VDUDQJ VHPL DODPL 20HKPODNUMODNDWX SLKDN
%71 PHQJDODPL NHVXOLWDQ GDQ NHZDODKDQ
GDODP SHQFDULDQ SHUSLQGDKDOQ GDQ
SHOHWDNDQ WHOXU GDUL SHOBX+$X®DX NH WHPSDW
363 20HK NDUHQD LWX 71SLKPHUX%DBNDQ NDZDVDQ NR
PHQ\RVLDOLVDVLNDQ NHSDGHMQDWDDAXOINDW GDEHNWDU /LI
QHOD\DQ XQWXN EHNHUMD ¥RPDUSDWLLNXW V.BZWWDQ NRQ\
GDODP NHJLDWDQ NRQVHURBRLOISHQ\X 3NOZDVDQ SHUD
QHOD\DQ GDQ PDV\DUDNDW HRHEQIXPSKXQMDGL VHPELODQ ]F
WHOXU SHQ\X GDUL EHUEDIWLP XSPMIDDO PH@MDGL WHPSDV
NHPXGLDQ GLVHUDKNDQ NH WSLLIKD M HAYLLY XSHWDX X U B\ B R¥F KVHLOAL
GLOHWDNNDQ GL VDUDQJ LAHULFBGMRX KEKBPDRQLD BOEDV
QHOD\DQ GDQ PDV\DUDNDW SHBQUIXP®IQKBIQAERWKIOXW RHHELK FH
SHQ\X GDQ PHQ\HUDKNDQ NGDUL ELDMIPRXDQ VDUDQJ PHUXS
GLVHEXW GHQJDQ NHORPSRMNIBEOHVWDWINSHGDQWDQJIJDQ S|
NRQVHUYDVL SHQ\X GL 71. DG
3HQ\HUDKDQ WHOXU  GLODHXH®XQUD @G H®IPR WHUSHQFDU
PHPEHULNDQ HPEHU \DQJ EHDRSLUWHOIDXUISHK GXODX GDODP
NHSDGD SHWXJDV 71. DWHDXXSONMDQDKDELWDW SHQHOXU
PHQJKXEXQJL SHWXJDV 3XODXXQWXNPXQMDZD 3XODX
PHQJDPELO WHOXU SHQ\X NA&HWHP SDBXODKQHPHKQMDQJIDQ . F
WHOXU 7HOXU GLVHUDKNRBMPRNHBD®BBVBHWIXNOUX &HPDUD
VHWHODK PHQJHWDKXL MXR®NDOWHBXDU GBO®PX .UDNDO
HPEHU ZDNWX GLWHPXNDQ *iGODQRNBOXQDKD®%BEQXQJ 3XODX
WHOXU SHQ\X 7HOXU \DQJ.NKIGDK 3RDWKUBKQ@WA&N GDQ 7D
DNDQ GLEDZD NH WHPSDW 38X JXXWMQIXMDDEXLIGL OXDU 71. MXJ
KDUL KLQJJD WHOXU SHQ\KDWHWUWEXSHOHQMWDY SHQ\X
BHWHODK PHQHWDV WXNLN&HEBHENSBEQ\ED®ISRQDX 6HUXQL
GLOHSDVNDQ NH ODXWDQ OHSDV %HQWXN NRQWULEXVL
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+DVLO SHQHOLWLDQ PHQJH@GDODXSDMDWRQVENWRWL \DQJ F
SHQ\X GL 71. PHQMHODVNBG UEBRIDVIM-GDNHEHUKDVLODQ
VHUDQJNDLDQ ODQJNDK \DQUROGILO/MLK SDODMXNDMUDQJ \DC
XQWXN PHOLQGXQJL SRSXO.D\HPEDBENXQ &XEWMWUDW PHUXSLC
GDODP PHPXGDKNDQ SHPDMWDXBEBUSHMWD®JIGDODP PDVD L
SHQ\X GDQ PHQJKLQGDUND B MHOXDVBBQWHGRUL SHQ\X 6BH(
SUHGDWRU DODPLQ\D P DN DS OBVIEX DPMH®S K QWBHILP SDHMP DP S X D Q
SHQHWDVDQ VHPL DODPL SHIL\Y \®HQIJWEUGHVDDIS HBQ\LPSDQD
JHJRQ -DQWHQ 3HPLQGDKDQ/ WHOHNDIU SHQ\WHNWHDZDQ GDQ 6
WHPSDW SHQHWDVDQ VHPL ©HFDALL®HIMDGL VDODKHOXU DN
VDWX XSD\D GDUL 71. XQW XS DRGH QN\HNOID ANDXW B R Q PDND
WHOXU SHQ\X GDUL SUHGDWRWMWURSRWL GHD@QHPEQ ¥WRD VDUDQJ
3URJUDP NRQVHUYDVL SHQ\)GGS©QNDXKILNRQHKOMKPLULQJDQ
71. VHMDN WDKXQ 7HUGHBQWDL &BQDMY NHOHPEDSDQ C
GHQJDQ EXWLU WHOXU BBQN L& DW H WIWRDWD G L WHU
WHPSDW SHQHWDVDQ VHPL NM®RPLQSBQ\X #1.%HQQL GDQ
\DQJ WHUKLWXQJ VDPSDL GHQJPQHKHNBEBEBD LWX GLSHUC
7LQIJNDW NHEHUKDVLODID @68DEGDDHDGNSHVLILN XQW)
NLVDUDQ %71. WDQWDQJDQ NRQGLVL SDVLU VD
OHPEDS 6DODK VDWXQ\D DGDO
OHWRGH 36% PHUXSDNDQ >90)DSHMMWIGRIOLDQ NDGDU NH
XQWXN PHQJXUDQJL NHJDJDODQDRH QDG D VELD WNDONORQ VHFDU
SHQ\X .HEHUKDVLODQ SHQHWRVD®WXWHOXQ BHBDXQWDX NHO
VHFDUD DODPL NXUDQJ OHEAXUD WHBRW PDND NRQGLVL
PHOQXQMXNNDQ EDKZD UHQWISHDP\O NXEWXNNGDHHQHWDVDQ
SHQ\X -XOLRQR GDQ 5LGKZIHRJIXQDBQVRODW SHQJIXNXU N
SHQHWDVDQ WHOXU SHQ\X SHQJDW XRMWR GH BIEGDVH SDVLL
GLWXQMXNNDQ GDODP 7DEREQMDBHUSRORUNDOUDNWLV X
GDWD WHUVHEXW SHUVHPBAD/MDKNKEHUKDVLODQ
SHQHWDVDQ WHOXU SHQ\X PHQFDSDL +DO
WHUVHEXW PHQXQMXNNDQ (BDXZDXVB6%7WHODK WHUGDSDW
PHQDLNNDQ WLQJNDW NHEKSHODIDLOORLGHOQWWYDVD@LODNXNLI
WHOXU SHQ\X GHQJDQ FSM)XQSIHOROPIDQNINRQVHUYDVL St
OHVNLSXQ SHUVHQWDVH NHBEHEHWODPWDLODHP ERDGIDKDDQ PDV\D
SHUOX GLWLQJNDWNDQ  PMHGDRGGE NHQIMD WHIPDK DWDV OD S
PHPEDQWX PHQJXUDQJL NHMNDDDQD SHDNWOYHIDIQ QHOD\DQ G
WHOXU SHQ\X VHNLWDU NDZDVDQ 71. .HGXD S
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WHNQLV NRQVHUYDVL SHQ\X. RQIVUKDGD\EL PRIIMQ DU BNDWD VLV 0D
DWDX NHORPSRN SHOHVWDRBRQVEHEDYVL MHUXSDNDQ XSD\D
SHQGLGLNDQ NRQVHUYDVLSHSHQULKDUWIHQI DD Q SHPDQIDDW
PDVXNQ\D PDWD SHODMDUD @ OVHQ WBHEL QNROVHEUYDVIWHUXV
SHQ\X GDODP PXDWDQ ORNDIDXVSHQGLEHLGDQINDQ WLGD
OLQJIJNXQJDQ KLGXS NHSDGLPDW@UDMNDWPXBQJGPHQMDGL S|
6' GDQ 603 .DULPXQMDZD GHHHPGDW. VXPEHU GD\D DOD!
SHQ\HODPDWDQ SHQ\X .HJLDHNDRDWDODXQ BEEWWRBRDHQLN PHUX
XQWXN PHQLQJNDWNDQ NWHWOXFDRDDWP®QIGMBULQJ NDOL P*t
SDUWLVLSDVL JHQHUDVL PXY®EFEDEDQDMNHEHUMDIDIVXQJIDQ \
NHOHVWDULDQ SHQ\X DODP .HJLDWDQ DQWURSRJHQL

VDODK VDWX ELRWD ODXW WDLW »
% HQW XN NRQVHUYDVL SIH@ \ X EHHUWBDWLY SHQJDPELODQ
PDV\DUDNDW LQL GLKDUDSND@WENSBWNBROYBRXNDG@DQ SHPE
VHFDUD HIHNWLI GDQ VHEEHDNHO D QWMMXNWHDQ U PHQMDGL
' HWHUOLEDWDQ SDUWLVLSDNVQWRRGBRIHDNINW\BRIOBRAQJIDQFD
NRQVHUYDVL SHQ\X GL 71. VDHQR\XW QB BHBHM@®R.QJ .HPXGLDQ
7LQIJNDW SURGXNVL WHOXU ISRIQVX WGYDDYV IS HUN FHIDWDD VP XP LG
36 \DQJ PHQLQJNDW GDS®WDWBQMDQGL KDQ\D GLJHUDN
LQGLNDWRU NHEHUKDVLOIRQMDQGDWIQJ SHPOWUSEHNHUMD (
SHQJHORODDQ NRQVHUYDVELGPHQ\XNREHUEDWRYL 6HGDQJI
PDV\DUDNDW 7LQJNDW NHEBVWMNIDN MKGXS EHIJLWX St
SHQHWDVDQ SHQ\X SDGD WRKXIQDWDQE HNRNQIWHWY DVL DWDX

DQWDUD 6HGDQJNRQ@VAMLQIWDWHUEDVLY PDW\DUL
NHEVHUKDVLODQ KLGXS SHO®®WDVDQRRWG\WXYBDIGEEHUEDVLYV
WDKXQ EHUNLVDU DQWDPRHUXSDNDQ NHJLDWDQ NRQV}
%71, _HEHUKDVLODQ PEBOQUNRWEUBDQWYDNDQ SHUDQDQ

GDQ SHQJHPEDQJDQ NRQGBODPWLAD SHHURDSDW EHEHUDS
EHUEDVLV PDV\DUDNDW GL PHQHWDGDNR® QKNI HUYDVL EHUE
PHQMDGL WDQJJXQJ MDZDHEHQ®%71.7VEERJDWHGLNLW  SHQF
SHQJHOROD WHWDSL MXJDOGLPHDQVDIBWNMD QGDXODP NHJILDW
MDZDE EDJL VHPXD SLKDN \DKKL®#HILDO L E PVD V 2IDUHIKN D W PH
NDUHQD LWX SHQHUDSDQ SNRQUBNDIWYIQ NHWKMDKWHUDDC
EHUEDVLV PDV\DUDNDW GHRBRYHPNWWRIG K HB6$HE XWWOHBQXU
PHUXSDNDQ ODQJNDK \DQJ WHSDWDUDIN@W GL 'HVD +I
GLSHUOXNDQ OHVNLSXQ PBYLKDW HIAMSHNDWDULZLVDWD
WDQWDQJDQ GDODP WLQMNDMWDGHEWDRDKLOD@X DVSHN
SHQHWDVDQ WHOXU SHQ\X KISQ L .LNDLWRAHUX SSHPE@ QJXQDQ
ODQJNDK SHQWLQJ GDODP PWEBHGWSDWNPQ\SREIOODW. \DQJ |
SHQ\X GL 71. PDND SHPEDQJXQDQ SDULZLVDWI
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PDV\DUDNDW XQWXN LNXW ¥BVYWL DGIDOW PMXDD GQWHUDSND
VHKLQJJD WHUMDGL SHPHUIDHWND® SHWOGSBSWMDQGL 'HVD
8SD\D \DQJ GLODNXNDQ EXNDRXRDQVDPSMKLGODQ 7DNXPDQVE
PHQHUDSNDQ HNRZLVDWD EBDBD WLX\JI P DAN\D UDHPMUWL \DQJ
WHWDSL MXJD PHQMDODQNDRPEBRQVHUYDVL SHQ\X
3HQHUDSDQ NRQVHUYDVL SHQ\X EHUEDVLYV

*DPEDBHQJDPELODQ WHOXU SHQ\X GDUL UXPDK QHOD\DQ
J)LIXUH S5HWULHYDO RI WXUWOH HJJV IURP WKH ILVKHUF
6XPEHU 'RNXPHQWDVL SULEDGL

(6,038/$1 '$1 6$5%$1 NHGDODPDQ VDUDQJ \DQJ GDC
.HVLPSXODQ PHQMDGL KDELWDW SHQWLQJ ED
+DVLO SHQHOLWLDQ PHQXQEENNDVMUBRBEZPHQ@IX VLVLN GLWH
PHPLOLNL PHWRGH 36% \DQWDGIHNMNQEDEADGEPRJIDQ SDVLU NI
NRQVHUYDVL SHQ\X EHUEBRDIOWXYV PONODWHGIDG .RQVHUYDV
%HUGDVDUNDQ GDWD SHQ HG\LEDWINX NV O XRH BIH@MXK SHQGHN
SHUVHQWDVH NHEHUKDVLODRDSHQUDWDW Q PHQEESIMMNDQ ¢
QLODL \DQJ VHEDQ®DYJDUDHN@M GDQ QHOD\DQ GDO
SHUVHQWDVH NHEHUKDVLOW®OSHQSHMONXDGHGMGEGMSDQ NRQ
VDUDQJ DODPL )DNWRU IDRWRD UWHEHW WL TIXKWLGDN KDQ\
NHOHPEDSDQ GDQ S+ VDUDXBIDWMHPISHODPULDELDQ SHQ\X
71. VHVXDL GHQJDQ SDUDPHREHULRSWLPDEDPSDN SRVLW
XQWXN SHQHWDVDQ WHOXWMHSHRDKW HUAD® PDV\DUDNDW
NRQVHUYDVL SHQ\X GL 71. PHPROLWNLWPR SOHOOMISXQ PHWRGH
SHQ\X VLVLN GHQJDQ FLUL FNHYXNOKXWXY ORJISNUWN GDODP P
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SHQ\X GDUL SXODX SXODX NHX@IHPSDWMBHQHWDVDQ
SDUWLVLSDVL DNWLI PDXWWSWDWQNEDOPRQMDZD LG DV
SHQJXPSXODQ GDQ SHQ\HUDK®DRNBHOXINPHQMDGISG I

NXQFL NHEHUKDVLODQ NRQVHUYDVL SHQ\X GL

71. 'HQJDQ GHPLNLDQ NRQ¥%BSDNRDIVAHLQYOWNVLRQDO .DULPX
EHUEDVLV PDV\DUDNDW GL 76W S\WEWWLELMDGDREDQ 7DPDQ
PRGHO \DQJ EHUKDVLO XDRWENKQWBERDM DX XQ 6HPDU
NHEHUODQMXWDQ VXPEHU 70PDm) DIOOARQDBOQDULPXQMDZD
PHOLEDWNDQ PDV\DUDNDW VX®DUD HGBNWLI GDODP

XSD\D SHOHVWDULDQ 'LSHUDWSYQ WERHNPHOPWQM®ZD LG DV
OHELK PHQGDODP WHUNDLW BRWRGHOBES GDODPSGI
NRQVHUYDVL SHQ\X GL 71. WHUPDVXN DQDOLVLYV

IDNWRU IDNWRU \DQJ % DHOPIHQIDPRXRLIDVLRQDO .DULPX
NHEHUKDVLODQ SHQHWDVDOWIWAOWWMLNGDQ%BSEDDQ 7DPDQ
PDV\DUDNDW 'LVDUDQNDQ .BXDPX QHIZIX '\ R ®Q 6HPDU

SHQHJDNDQ KXNXP GDQ SHQJDEDgDDD WIHRIXDGDBULPXQMDZD
SHUEXUXDQ LOHJDO VHUWDX®HUGDJ®RQUDQ LOHJIDO

SURGXN SHQ\X KWWSV WQNDULPXQMDZD LG DV
GRNSXEOLNB _ SGI
SHVDQWXQDQ %DODL 7DPDQ 1DVLRQDO .DULPX

3HQXOLV PHQJXFDSNDQ WHBURDLO DAD®DNHIPEI 1DVLRQDC

%71. DWDV GXNXQJDQQ\D G®HMIPUBE D H O LXDLMmL 7DPDQ

LQL .DULPXQMDZD 'LDNVHV -XOQL
KWWSV  WQNDULPXQMDZD LG SU

'$)7$5 3867%.% %DODL 7DPDQ 1DVLRQDO .DULPX
$NEDULQLVVD 5 ' $ 7DXBWRBSM GDQ 6WDWLVWLN .RQV
+DUWDWL 5 3HQJDUKHKPDNWGRODPD®DODL 7DPDQ

'DQ /RNDVL 6DUDQJ 6HPL $COAIPXGMERBD'EDNVHY  -XQL

ODVD ,QNXEDVL 'DQ 'D\D 7HWIWWBHO XW BMMUXPXQMDZD LG SH

+LMD&KHORQLD R\GIDQWDL 3DORK

.DEXSDWHQ 6DPEDV 3URYL®QNQ QLD O:DKDX W\EQ . XUQLDZDC

%DUPRKUQDO RI ODULQH 5H\SKDWAK/LY .DUDNWHULVWLN 6
3HQHOXUDQ 3HQ\X - XUNQD®V L N
6XPEHUGD\D 3HUDLUDQ

%DODL 7DPDQ 1DVLRQDO .DULPXQMDZD

%XNX 3DQGXDQ .RQVHUYDVIKH®I\X 7DPIDYULO 6 <DGGL

1DVLRQDO .DULPXQMDZD 6HBDLEBASS1I%DOBDL*(0%$S1*$1

7DPDQ 1DVLRQDO .DULPXQMD®:36$UDNLBEI$6, 3(1<8 ',
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3(6,6,5 6(/$7%1 6(%$*$, :,6$MPDU\DGL |/ 6XPDU\DWL 6
('8.$6, '(1*$1 3(1'(.$7$1 MHQLV -DPXU ODNURVNRSLV GL -
$56,7(.785 (.2/2*, 'RFWRUD®DQ 1DVLRQDO .DYUXBRQRED?Z

GLVVHUWDWLRQ 8QLYHUVLWDRWRORIL +RWR@HVLD

y)LWUL '+ 7LQIJNDW 1 HHAEHULZODVILODQ /HQD O 6 5D

3HQHWDVDQ 7HOXU &KROORQUDWDX $ 3UDNWLN 2EVHU

0\GDVSDGD 6DUDQJ 6HPL $ODPL GL 6DWXDQ

3HOD\DQDQ 7DPDQ S3HVLVLUXBKIMDWILEBDRWPHUDZDWL 7 1>

3DQJXPEDKDQ 3HULRGH %XODQLSI@RWWRY 7DQJJIXQ

-2851%$/ 2) 2&($12*5$3+< $1'PDVI\DUDNDW ORNDO SDGD NRC

$48$7,& 6&,(1&( KLMDX &KHORQLD P\GDV GL 3HV
EDUBXUQDO 3HULNDQDQ 8QLYHU

*D]DOL 0 BRVLDOLVDRGD3IHQJHQDODQ

+HZDQ 3HQ\X /DXW OHODOXL 3HUPDLQDQ

OHQDULN %DJL $QDN B6HNRGDKKDDQMPD 6'16\DULIXGGLQ $

$OXH 3LHW *DPSRQXUBOQXE GMHWQH 3HPEHQWXNDQ NDZDVDQ

.UHDWLI PHODOXL SHQJHPEDQJDQ HNRZL
PDV\DUDXD@DO 'HGLNDVL
,QGRQHVLD 3 5 88 1R 7DKXQ
7HQWDQJ .RQVHUYDVL 3sXPEHU DB $ILDWL 1 LG

$ODP +D\DWL GDQ (NRNDWWHPQ\B(1*$58+ .20326,6, -(1,6
%LUR +XNXP GDQ 3HUXQGDQ3XRGREOIP (5% ('$ 7(5+$'$3
3(5780%8+$1 78.,. 3(1<8 6,6,.
,VGLDQWR $ ,QW\DV & $ (UBWRKREKRO\V 'LPEUIFHSD
$VDGL 0 $ +D\NDO 0 ) 63XWWUB0% 03(1<8 7$0$1
3HQJHORODDQ %HUNHGDHQRNEW.36,08DG3 7KH (IIHFW
.DZDVDQ .RQVHUYDVBQ@HMH XN RIWIDKHUHQW )HHGLQJ &RPSR

%UDZLMD\D 3UHVV *URZWK RI %DE\ +DZNVELOO
(UHWPRFKHO\V LPEULFDWD LOQ
-XOLRQR - 5LGKZDQ O +DWFK2BQ\XHQ LQ .DULPXQMDZ

GDQ XVDKD SHOHVWDULDQQ@DUMBIUPWEN BBUQMWRQDQ ,QGRC
-XUQDO 6DLQV GDQ $SOLNDVRI )LVKHULHV 6FLHQFH DQG 7HI

.DULPXQMDZD % 7 1 3DQGXDQ
3HQGLGLNDQ 'DQ 3HQHOLWLDQ 'L 7DPDQ
1DVLRQDO .DULP X6Q\WWDID Q J

'LUHNWRUDW -HQGHUDO 3HUOLQGXQJDQ +XWDQ 'DQ
.RQVHUYDVL $ODP
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5XPED\ - $ .RQHUL 5DLWD@HIRYV DQG -XVWLFH -XL

0 +DQGR\R ( 'LMD\D+X@NXP

3HUVHSVL .HORPSRN 3HPDQGX :LVDWD

7HUKDGDS .RQVHUYDVL BXWW @D IPHVEXVUGDUWD

3XODX %XQDNHQ 7DPDQ-RIKDQRQDO 7(.1,.

%XQDNHQ ODQDGR 6XGDZGAS,8WDBD1I<8 6,6,.

-XUQDO 0,3% (UHWPRFKHO\V LPEULFDWI
(/$3% %S$/$, 7$0%$1

6DQWRVR + +HVWLULDIERBWR $7 -D\DP38/$8%1

, 6LVWHP 3HPDQWDBXDPE® 6XKR 33526,',1*

GDQ .HOHPEDSDQ 3DVLUW (®DIEBQJ 1346QRX$/ +$6,/

OHQJIJXQDNDQ $UGXXQ@BEeQR7,$1 .(/$87$1 '$1

7HNQRORJL GDQ 6LVWHRB(5RBIZWERO 1R SS

6DWULR ) 3XUQRPRSPPDPD $ 5 7LQJI

/JRFDO &RPPXQLW\ 3DUWLFESDWDRRQOD® 63HDQHWDVDQ

7XUWOH &RQVHUYDWLRQH KN DDV H HBIOGRFKGO\V ROL

3DQJXPEDKDQ :HVW -D6MDUDQIXPIORIQ $ODPL GL 3D

%XOOHWLQ RI ODULQH%DQ®XZP.YKHUIMWYLRGH 7DKk

3RVWKDUYHVW DQG %L RWRHFRKRWRIDRJI\GLVVHUWDWLRC
$LUODQJJID

6HWLDZDQ 5 631 %:LEEHOV 7 %HYDQ (
6WXGL NDUDNWHULVWLNHKDERWNWRMO\S/HQHESUDQ HU L
SHQ\X GL GHVD SHNSXEODRVBHIGQLQ 7KH ,8
.HFDPDWDQ 3RQGRN /LVWHOOSDKUHDWHQHG 6SHF
.DEXSDWHQ %HQJNXOX 7HQJBK 3URYLQWWHUQDWLR
%HQJIJNXOX -XUQDO ,CBRX R QHIRXSAM@VHUYDWLRQ |
.HSXODXDOQ

<XOLDQL : OHWRGH S
6RHWLMRQR , . CPHB\ONHPLFSQWEL D WX D OLWD WL«

3HUMDQMLDQ ,QWHUQDNILREID)IDJHGRDG ASRIOMD L
8SD\D 3HOHVWDULDQ 3HQ\X 'L ,QGRQHVLD
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$-,$1 '$<$ '8.81* :,6$7% 3(/(3$6%1 78.,. '$1 :,6%7
3(1*$0$7%$1 3(1<8 ', 3$17%, 3(1(/85%$1 3$/2+
&$55<,1* &$3$&,7< 678'< 2) 6($ 7857/( +$7&+/,1*6
5(/($6( 7285,60 $1' 6($ 7857/( 2%6(59%$7,21 7285,60
3$/2+ 1(67,1* %($&+

. HW\ ,QWDQD -DQHVRQLD $NPDO )DWKX 5RKPDQ $QGULD
6XNPRSXWUR +HQGUR 6XVDQWR =XOILDQ GDQ $JL
%DODL 3HQJHORODDQ 6XPEHUGD\BREWILWDIQD S DQ UBIXW RY B -
3HQJHORODDQ 5XDQJ /DXW .HPHQIWNDQDQ SHORRKWIDND ,G @ GBH
-DODQ +XVHLQ +DP]DK 1R 3RQWLDQDN
( PDLO ESVSOSRQWLDQDN#NNS JR LG
"RUOG :LGH )XQG IRU 1DWXUH ,QGRQHVLD
.HORPSRN ODV\DUDNDW :DKDQD %DKDUL 3DORK
( PDLO HPRQ ]XOILDQ #JPDLO FRP

$%675$.

3DQWDL 3HQHOXUDQ 3DORK GL .OVPORK MNQ WsDSDQYWIHUSEQND X U |
PHQMDGL GDHUDK WXMXDQ ZLVDWDNH$SDRIDAD ZWVOWD GHEIWPDV
SHOHSDVDQ WXNLN GL 3DQWDL 3DWRK VGHISOMG ES UHNRRGPN. QWHRV
3HQHOLWLDQ LQL PHQHODDK G\DDD DBKK NP QX 2L VMW DX QMWEXNI BHP DV W L
NHIJLDWDQ SDULZLVDWD GL SDQMIIND QWP L WHKWRKEGJI DDQ B HERLIKL W X
'XNXQJ )LVLN 5&& 'D\D 'XNXQJ (NRDRIL XIEBO@JI (BRVLDO %XGD\D
SHQHOLWLDQ PHQXQMXNDQ ED KANL N L&/D\WWDNVDHPSH D VP D ND UPDOWG L
DGDODK RUDQJ KDUL DWDX MDPBRYRNPRENVLPOIDQGIDADQWDL .D
RUDQJ KDUL DWDX NHORPSRN KNDWD6ISERQDRDQYDXQBNR\XZL EH |
WDPSXQJ PDNVLPDO GL 6XQJDL %BIOLD BMD X G INGHIKR P SRUDIQUUK. G D G
PDNVLPDO GL 3DQWDL .DPSDN DGD\O-DKR P SSRAMDRD WKIDUL DW D X

.DWD NXEIRD GXNXQJ ZLVDWD ZLVDWSHDHSXVEKUWXIOXN ZLVDWD

$%675$&7

3DORK 1HVWLQJ %HDFK LQ :HVW @®FROQPD\QW N E DLW RQWM ORIl @HKYV W L Q.
7RXULVP DFWLYLWLHV VXFK BWLWHV WX VQE REWH K ® DQ/LRBKDH D V
FDQ KDYH D QHJDWLYH HFRQ@RUPSDEWVIRFQRW FORIBNEHROWLXQGD WK IHV
FDUU\LQJ FDSDFLW\ Rl WRXUIWRXDYVIVQ YAMRWW WRHORRWWRG XV}
FDOFXODWLQJ 3&& 3K\VLFDO &D3HDDQ&D&ASDEIWDSHEEW\ DQG (
&DUU\LQJ &DSDFLW\ 7KH UHVWEWDOW RRUNKHD WWXIGKOHKRDWFKOLC
PD[LPXP FDSDFLW\ RQ 6XQJDL %HXODEDQ RAHDFKURKSV SHDRSDQG V
FDSDFLW\ RQ .DPSDN %HDFK LVSV GBRS/MIBD\VRID WHNRMOH REVH
PD[LPXP FDSDFLW\ RQ 6XQJDL %RODFDQRXSYV GIHRBO®EH WRH PD[LP}
.DPSDN %HDFK LV SHRSOH GD\ RU JURXSV GD\

H\ZRUGRXULVP &DUU\LQJ &DSDFLW)\ BHDWLRQN DRIX UHVR LH D2 ZXH W
S5HOHDVH 7RXULVP
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3(1'$+8/8%1 GDSDW EHUGDPSDN QHJDWLI WF
,QGRQHVLD PHUXSDNDQ QHJDRDLD® JGHMM\CERXGEDD® VHWHPSDW
NHDQHNDUDJDPDQ ELRWD ODRWDNsD@MKDWIWXQDbIRJ GDSDV
\DLWX SHQ\X ODXW \DQJ BQDEWGDDRQ\WXMXXPSDK GDUL
VSHVLHVQ\D GDSDW GLWHP X\NIBEQDQMWRQRRQHVIMWHUJIDQJIIXQ
<XVHW DO H HQDP VSHVLHWMWMWUWBEXWDWZD ROHK SROXV
EHUVWDWXV GLOLQGXQJL EFWADVDEDNOQ BWBHRQWXUDQ GDQ
3HPHULQWDK 1RPRU 7DKXQHEDUWQ W\®DQYUDO GDQ WHPSRU
3HQJDZHWDQ -HQLV 7XPEXK@DRVBWKHD®DW&ZHDODLQ GDPSDN W
1DPXQ GHPLNLDQ SHPDQIDOMWIQXANNM® UMSNDPISDN VRVLDO
WHOXUQ\D PDVLK EDQ\DN G®ISOMNXMBQMIRIOHIGDUL NHJLDW
PDV\DUDNDW VHKLQJJD NRPRGOQODQIDAMXQENXGD\D GDQ SHQ
SRSXODVLQ\D PHQMDGL WHERPQF®DP/HMNQODLQ 2®KK NDUHQD
DGDQ\D SHQDQJNDSDQ LND QS HUDIXWALIGION ¥WPQKNDMLDQ GD\I
SHQ\X %XGLDQWRUR HW XB®\D XQWXAD@®HQJIXUDQJL SRW
NHUXVDNDQ OLQJNXQJDQHSDOGWDWLI. DMQIHBILGL W HUMD G L
DO PHPSHUSDUDK NHWHUDQFDPDQ SHQ\X
ODXW 'D\D GXNXQJ ZLVDWD PHUXSDN
PDNVLPXP ZLVDWDZDQ \DQJ GDS
8SD\D NRQVHUYDVL SHQ\X WROBK GXOBMNXXBBEWIOHK/L ZLVDW
EHUEDJDL SLKDN VDODK VDRUX@GD7RKRHYW HRWLID@L]DWLRQ
.HODXWDQ GDQ 3HULNDOQD QG B\DQ JDXN G FERMDNXNDQ XQW
$NVL 1DVLRQDO .RQVHUYDVLVEXREKHU 7HAD DODP DWDXSXQ
B 6DODK VDWX NHJLDWDWD WDZD QGDEDAQLQJ D\
PHPSURPRVLNDQ NRQVHUYD®XNZEBQ\X GBHSDWD GLODNXNDUC
SXEOLN DGDODK PHODOXL RXNEWL\G\WBQWHXMUXVWEDQ VHOD!I
%XGLDGWRDR NHJIJLDWDQ RDRDIMDPMI) ZLVDWD GL VXDWX
PHUXSDNDQ NHJLDWDQ ZLWBWDO \DQJ QRQ
NRQVXPWLI HGXNDWLI PHOLEDWNDQ PDV\DUDNDW
ORNDO GDQ PHQLQJNDWNDQ 3SHUNNB QGRORALDKQ GRIMDOQ SDQMD
'LVDWD SHOHSDVOLDUDQ WXWLNPEBDRSOSNQOODD NDWDR VDWX G
SHQ\X EHUWHOXU PHUXSDSIDQWDADSBRHMDWHX) SHQ\X GL ,
DNWLYLWDV HNRZLVDWD \D QW DEDXSIQNDP QM BIBEQ WDILO BE Q H O X |
WHQJDK DQWDUD NRQVHUYDVL SHBQ\)SHHH@MGDNDDM QGL ZLOD
SHUHNRQRPLDQ PDV\DUDNDWD®IS LWUX DWW EARODKIXD PHODN X
SHVLVLU SHQHOXUDQ <D\DVDQ ::) ,QGRQH
“HQLV SHQ\X \DQJ GLWHPXNDQ
'LVDWD SHOHSDV OLDUDQ WXINM N XSKHD B @ QD D PAOGEMM®X 6L VLN
SHQ\X EHUWHOXU OD\DNQ\DU HWBRFWDQ\VZ L VBEILYF DWHND Q J
ODLQQ\D DSDELOD WLGDN G LIMS$IOGRRAX 66\ R Q LEYEFNKD% HO L P E
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'HUPRFKHO\V FRYDDAHDQLVGDDD L XNXQJ DNWXDO GDQ GD\D

GLVHEXW EHODNDQJDQ DGD3B8DRDWXIP3PQDWKXDIQIIXQWXN GD

WLGDN VLJQLILNDQ EHUGDVDUNDQ NHEXWXKDQ U
SHUVRQLO QDPXQ WLGDN PHF

%HUGDVDUNDQ &RQNHOQWKIRIMH EXRPXKDQ UXDQJ XQWXN SHQ

,QWHUQDWLRQDO 7UDGH LQNRSDWLMWDWG 6SHFRLEDMHPHQ

'LOG )DXQD DQ&G7YBRUDHPXDPMPAYHMUKLWXQJIJNDQ IDVLOLWDYV

SHQ\X \DQJ DGD GL 3DQWORNBBDRKDUWHD®IKXD SHQHOLWL

WHUPDVXN GDODP NDWHJRWQWSXNHQBHQJINDIMLI GD\D GXNX

DUWLQ\D WLGDN GDSDW GLSHOB®SDDQUNDRQDWWBUN GDQ ZL

QHJDUD GDODP EHQWXN DHOSXEHUWHO®XY GL 3DQWDL 3

NRQVHUYDVLQWKQRDWLRQD G HRIDRQPHRSHUKLWXQJINDQ IDN\

&RQVHUYDWLRQSRII IPWRDUXPNYRU VRVLDO

3HQ\X 6LVLN NH GDODP VSHVLHV \DQJ VDQJDW

WHUDQFDP SXQDK VHGDQJNDQ 3HQ\X +LMDX

WHUDQFDP SXQDK 3HQ\X /HADG1 B0 Q (T Q\X

%HOLPELQJ GLNDWHJRULNDQRNBED 3BIQNSHWLBY GDQ

UHQWDQ 3XQDK UHI 3HQHOLWLDQ GLODNXNDQ GL 3
3DORK \DQJ EHUDGD GL GDODP
3DGD WDKXQ SHVLVLU .JIDEXSD VGH @ HADPENDVQ 3URYLQVL
VHEDJDL .DZDVDQ .RQVHUYPBN\DW BWUDRMDYLGRHQHOLWLDQ E
3XODX _ 3XODX .HFLO ..BHPIBHOQODWDQ WHUEDWDV VXE
' HSXWXVDQ OHQWHUL .HODX®HDQJBQ QWHWIHND QBPQIJHORODND((
1RPRU 7DKXQ '"HQJD QE KBIHFPRWILVW QSHQ\X \DLWX VXE ]R

.3 . 3DORK GLEDJL PHQMDEDKWUID, ]|RRQWDL .DPSDN VHS
JRQD LQWL ]JRQD SHPDQIDDB/MNQVWE JEQW B\D UWZQVDWD EDK
JRQD ODLQQ\D 6DODK VDWX%BHOLFWAJILISSDQYBORODD QNP
VXPEHUGD\D NDZDVDQ GL ..3 . 3DORK \DLWX
GHQJDQ SHQJHORODDQ HNRDINABDX BHBEBIOLWLDRQJ
EHUNHODQMXWDQ 'LQDV .HODXWDQ GDQ
3HULNDQDQ 3URYLQVL .DOLPTHYWRIEH %BBQDXP SXODQ

'DWD 3HQJXPSXODQ GDWD GLOL
HODUDV GHQJDQ SHQJHORGDDPHU3 . \DINQRK PHODOXL Z
NDMLDQ GD\D GXNXQJ ZLVDVSH GDIPDOIMDGD Q@ ZQYDXWD GDQ ¢
SHQJDPDWDQ SHQ\X EHUWHORSDWHDOQK GHQDNXINDOMDPQ GDW
ROHK ::) ,QGRQHVLD SWHPLDWORQ ZLVDWD WHUNDLW
ODKHVZDUL OHWRGH \DI®@P SRGROEWHKQQJ WR VHH VRPI
EHUGDVDUNDQ PHWRGH \D @D QGRAH/PIEDDRU NBIR SE W W X U L
ROHK 'RXJODVV GDQ &GELOMNWNBQ PHODOXL ZDZDQFI
GHQJDQ PHPSHUKLWXQJNDQ S3HQDHERDOQNDZDVVNDQ ZLVDWD GI
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ODQJVXQJ GL ODSDQJDQ SDGD %XODQ OHL

3HQJXPSXODQ GDWD SRSXODVL SHQ\X GLODNXNDQ GHQJDQ
WDKXQ _ SDGD VHJPHQ \DQJ EHUDGD GL VXE JRQD SDL
$ XQWXN 6XQJDL %HODFDQ VHUWD 6HJPHQ $ GDQ $ XQW.
\DQJ GLNXPSXONDQ PHOLSXWL MHQLV SHQ\X EHQWXN DQD\
KDELWDW SHQHOXUDQ WLWLN ORNDVL GDQ MXPODK SHQGD

*DPEDURNDVL 3BHQHOLWLDQ 6XE JRQD 3DULZLVDWD %DKDUL ,,,

*DPEDURNDVL 3HQHOLWLDQ 6XE ]JRQD 3DULZLVDWD %DKDUL , 3
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F 3HQJXPSXODQ GDWD ZDZBR\YAFDD ¥BRULIQID\R D XINSLAV\
WHUNDLW NHQ\DPDQDQ IDYLVUINVDYEBKEDHOQ&RNYQIJ BDSDFL)
NHIJLDWDQ ZLVDWD GL ORNPQL (SRQROLWGDQ | HRW&LYH

ODU\RQR GLODNVDQDN®OIU BRGD ®BEEDBLWXNXQJ B6RVLE
OHL %XGD\D ODU\RQR
OHWRGH $QDOLVLV 'DWD 3K\WLFDO &DUU\LQJ 3&BSDBLIV\

8QWXN PHQJHWDKXL SRWHQVXNAXYDWDVENQ\NHWBIUVHGLDDQ
EHUSRWHQVL XQWXN EHUNHPEDMDZOZL GORRBVRHODNXNDQ
SHQHOLWLDQ SHUOX GLODNMYNEMHUNGHWWQILEPYILIDQ GXL
NRPSRQHQ NHJLDWDQ ZLVIXWRDWBQJIY¥EGROXN@®QUXPXV GDUL
DQDOLVLY GHVNULSWLI NXDOH®WDWLI EBQINXMEDSDWNDQ
GDUL KDVLO ZDZDQFDUD GDQ SHQJDPDWDQ
$GDSXQ NRPSRQHQ NHJIJLDWDQ ZLVIBER 6\DSJI5&
SHUOX GLLGHQWLILNDVL +HOSLDVWXUL
BRPHWKLQJ RERV WM HZLVDVDPHKWDXUSONDQ WRWDO NHWHUVHC
PHPLOLNL VHVXDWX \DQJ ZENDIW BZDQ KPW DWSDPHUXSDNDC
GLMDGLNDQ WRQWRQDQ UXDKK WHDRIXQREQYLGX P 5 ¢
ZLVDWD 'HQJDQ NDWD ORREIIREMHNWZLNRMWDRVLHQ ZDNW:
KDUXV PHPLOLNL GD\D WBHDRNJXRRWOW \DXPXV
PDPSX XQWXN PHQDULN PLQDW GDUL
ZLVDWDZDQ XQWXN EHUNXQMXQJ N &REWN
ZLVDWD WHUVHEXW
BRPHWKLQJ PMRXSBNDQ NHJPBWRKRDNDQ WRWDO ZDNWX
\DQJ ELVD GLODNXNDQ R®BEDXDWD WDZDWDGEDODP VDWX ¥
REMHN ZLVDWD PHUXSDNDQ ZDNWX \DQJ GLEXW
BRPHWKLQJ WRXEMNQLU NWRHODEBRNDQ NHJLDWDQ ZLVDWD
GLEHOL GL GDHUDK ZLVWD VHEDJL EDJLDQ GDUL
NHQDQJDQ SULEDGL ZLVDSWDADQLFERIPRRWKDLFEWRU [ 5)[ PHL
WR EX\ GDSDW EHUXSD SIDYLIODWDDW XQWXNGLWHQWXNDC
ZLVDWDZDQ EHUEHODQMd&f \DQJ GEPBQOD 00[ PHUXSDN
XPXPQ\D DGDODK FLUL NRDVQGXIGH DAMUDDX EDWDV SHQJK
WHUVHEXW VHKLQJJD EL\GED G LOM[GPHMDQS\DHNEDDQJ DWRWDO P
ROHK ROHK WRWDO SHQJKDPEDW YDULDEHO

BHWHODK PHQJHWDKXL DW U DINVLWZL \SIHQDX\ DVHUGDSDW  [DNV
GLNHPEDQJNDQ WDKDSDQ VYBQD@WOWQ @ IX@DODK 3DYRQ
PHQJKLWXQJ GD\D WDPSXQ3)®D&FHQWPDRMWOQRQ )DF\WRUNKU
DWUDNVL ZLVDWD $QDOLVL$HD\DODRDPE X Q E HWUKIS®LUIMDUDN
GDUL WDKDSDQ \DLWX PHQIZKNDWQZBQEDODP NHIJLDWDQ St
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TAKA

SHQ\X 5)GHQ 7RWDO NHWHNRBBIDDQNHIXPIRIDQ PDXSXQ
ZLVDWD GLKLWXQJ EHUGDHNQ@IUNDVOX QN BEDSXQ UXPXV GD
SHQHOXUDQ WLWLN SHQGDUDWDQ SHQ\X GHQJDQ
OXDV DUHD WLDS VDUDQJ WLWEKE&SBQEDBPWDEQY [ 5) 5)0Q
P DJDU NHJLDWDQ ZLVDWD GDSDW GLDZDVL ROHK
SHPDQGX ZLVDWD $UHD NHJEBV\DQLEMIIRQD)B AWRU IDHW BB V
\DQJ PHPLOLNL OXDV [ SPHOQUVKOPEDER EHUXSD NHSDGDW
WXPSDQJ WLQGLK 6HPXD WHGDNWER®HEKLEBWNDXPSXO GL VD
SHQ\X KDUXV GLODNVDQDN DD GHQID QG SHEWQIGKWLRQ )YDFW
\DQJ WHODK PHPHQXKL NXDJIOWLLIWNBYNWRID GHQJKDPEDW V
EHUVHUWLILNDW 3DYRQ MHQLV SHQ\X $GDSXQ UXPXV
GLIJXQDNDQ DGDODK
3HQGDWDDQ MXPODK VDUDQJ MXPODK WLWLN
SHQGDUDWDQ WLDS MHQLV SHQ\%)[GLOD®SKNDQ
GHQJDQ PHQJLGHQWLILNDVL MHQLV SHQ\X
PHPEDQGLQJNDQ FLUL FLUL(IIEBWWRH L& DSHQLX J( &&8D SR DW \
PHOLSXWL VXVXQDQ SROD "X\N\NHXUDISBRV LDIX S0QGD\D PHUXSE
SODVWURQ EHQWXN NHSDOZLPMDYSXDDQYLVLND @HSDGDSHQJIDU.
LGHQWLILNDVL MHQLV GDQ NXMXDPRQURUDOLNDWDIMDQ \DQ.
LGHQWLILNDVL KDELWDW S\HRYHZOLDWULD §H Q MPBIRBIRDQ NDZDVD
NHWHUVHGLDDQ DNRPRGDVL S
GDQ NHOHQJNDSDQ IDVLOLWDV S
OHWRGH DQDOLVLV SHQGDWDPXVSRSHUDKCLWLX C HIOX (&& DGD
GLGDSDWNDQ EHUGDVDUNDEHUMMPWDK SHQ\X
PHQGDUDW GDQ EHUWHOXU PHODOXL SHQGHNDWDQ
MXPODK LQGLYLGX MXPODK VDUDQJ(R&X2%Q[ MBMDN
SHQ\X \DQJ GLWHPXNDQ S3HQGHNDWWODIDEHDLD E F G jQ
GLODNXNDQ XQWXN PHQJHWDKXL SHQ\X \DQJ
EHUWHOXU GDQ WLGDN EHO®H@OQD $EMBAYW GCOMBIDFLLWX Q J
\DQJ GLNXPSXONDQ GLDQWDIHHUBDVDGNORKSERWODLDQ VFRL
NRRUGLQDW GDQ MXPODK SN & Q4 DPPHDQEIU DAL VIDMUDZID Q  $GD S
MXPODK SHQ\X \DQJ EHUWHOMNMHQ\DPDQDQ ZLVDWDZDQ PHQXL
PHOLSXWL NHWHUVHGLD
5HDO &DUU\LQJ 8R&DEDWD GXNXQGLUDQ KHZDQ OLDU NHWE
HNRORJL PHUXSDNDQ WDKPBQBHGXBXPQDNHWHWUVHGLDDQ
GD\D WDPSXQJ 5&& DGDODKOLMMWPODKQWXN GXGXN MX
ZLVDWDZDQ \DQJ GLSHQJDUZXXDWROHKHWNWRWGLDDQ SDS
SHQJKDPEDSHWWULFWLRQD QINWERWW LKDQ DUHD ZLVDWD NH
VHFDUD QHJDWLI PHPSHQJDWVRRISHK\D WBWHN \DMELODQ  WR
PHQJJDQJJX DNWLYLWDV ZLWHWHYMAGUDDQVRNRPRGDVL NH\



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

ZDUXQJ DWDX WHPSDW PDNDQ NRQGLVL MDODQ
DWDX DNVHVLELOLWDYV NRQGLVL SHQHUDQJDQ
NHWHUVHGLDDQ WHPSDW LEDGDK GDQ MXPODK
SHWXJDV IDVLOLWDYVY NHDPDQDQ

+$6,/ '$1 3(0%$+$6$1

+DVLO

$WUDNVL :LVDWD 5

6XE JRQD SDULZLVDWD EDKDUL GL ..3 . 3DORK

PHPLOLNL GD\D WDULN ZLVDWD DODPL EHUXSD

KDPSDUDQ SDQWDL IORUD VHUWD IDXQD ODQJND

$GDSXQ NRPSRQHQ NHJLDWDQ ZLVDWD \DQJ DGD

GL 3DORK DGD VHEDJDL EHULNXW

«. BRPHWKLQGOMR WHHULN XWDPD \DQJ
GDSDW GLOLKDW DWDX GLQLNPDWL ROHK
ZLDVDWDZDQ DGDODK SHQJDPDWDQ SHQ\X
EHUWHOXU 6HODLQ VHEDJDL ORNDVL SHQHOXUDQ
SHOQ\X SDOWDL SDORK \DQYPTASEDHY KhpByRPvbL E SHQW
PHUXSDNDQ IDYRULW PDV\DUDNDW SDORK GDQ
VHNLWDUQ\D X QW XN PHQLNPDWL
SHPDQGDQJDQ SDQWDL

. BRPHWKLQJ NWRLBWDQ \DQJ ELVD
GLODXNDQ GL ORNDVL ZLVDWD DGDODK NHJLDWDQ
SHQJDPDWDQ SHQ\X EHUWHOXU \DQJ ELDVD
GLODNXNDQ SDGD PDODP KDUL NHJLDWDOQ
SHOHSDV OLDUDQ WXNLN \DQJ GLODNXNDQ SDGD
SDJL GDQ VRUH KDUL EHUNHPDK EHUHQDQJ
GXGXN VDQWDL VHUW NHJLDWDQ NRQYHUYDVL O
VHSHUWL EHUVLK SDQWDL GDQ SHQDQJDQDQ
PDQJURYH

«. BRPHWKLQJ WRX¥EKQLU WHUGDSDW
ZDUXQJ WHPSDW PDNDQ GL NDZDVDQ
ZLVDWD WHUGDSDW SXOD KDVLO
SHQJHPEDQJDQ EXGLGD\D PDGX NHOXOXW
\DQJ GLNHPEDQJNDQ ROHK PDV\DUDNDW
VHWHPSDW ODGX NHOXOXW GDSDW PHQMDGL
ROHK SOHK NDUHQD P EDWPX D 6 R H ® KIGXOWSHGRDPDWDQ SHQ\X
PHUXSDNDQ VSHVLHV \DQJ KDQ\DHE@HHPVDPQ WXNLN
GLMXPSDL GL KXWDQ GLSWHURNDUSD WURSLV
GDWDUDQ UHQGDK
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'DODP SHQJHORODDQQ\D VX§HRHID BDQ LEZXXNDWDSHQDQDPDQ
6XQJDL %HODFDQ GDQ 3DQWIILLDOWDSD NEMMHOIKKEHUVLK SDC
GLULQWLY XQWXN GLNHPEDQDWD@DQ®H®WDGIEHUNXQMXQJ
GHVWLQDVL ZLVDWD HGXNDVLYVDWDXXQ .HRMMNDQ VHGDQJINTE
\DQJ GLODNXNDQ EHUDJDP @LVOWDUDQ\DPDGBEDQKJDUD GLC
SHQJDPDWDQ SHQ\X VHFDUDWDKXQY XQJ

. :LVDWDZDQ ORNDO RL-Q.]LVDWDZDQ PDQFDQHJDUD RUDQJ

] 7RWDO RUDQJ 3RO\ WRWDO RUDQJ

*DPEDWUHQ NXQMXQJDQ ZLVDWDZDQ VXE JRGD@NDBDWDP&OMIDL %H ¢

-XPODK ZLVDWDZDQ PHPDQJIJWHUHK KDW PEREWXRLND VL \D |

SDGD WDKXQ _ KDO kQlo OF0\RdBULKEB\X GDQ NHJILD
ROHK SDQGHPL &RYLG QDRXQLJPGD WDKXQ

NXQMXQJDQ ZLVDWD PXODL SXOLK GDQ

PHQLQJIJNDW OHQLQJINDWOQ\D kMY HER 0ZOWRWPZPR & S DB
VHODPD WDKXQ WHUDNKKNxQPRER W

EHUSRWHQVL GDSDW PHPEHYBPDOHUKRRAXIODNDOQ 3&& SDG!
QHJDWLI WHUKDGDS VSHVLAWPDWIR\SHYIERWDH SHQ\X ¢
SHUOX PHQJKLWXQJ GD\D GXNYREALYDMWD OPWXNLN GLEXWX
PHQIJXWDNDQ NRQGLVL ELRORJFLx WPH\HH Y XFHDK SHQ\X \D¢
VHUWD NHQ\DPDQDQ ZLVDWDZPNQ \DQJ WLGDN EHUWHOXU P

SDGD VHJPHQ \DQJ EHUDGD G
.DMLDQ 'D\D "XNXQJ :LVDWD gpuULZLVDWD

.DMLDQ GD\D GXNXQJ ZLVDWD \DQJ GLODNXNDAQ
GLIRNXVNDQ SDGD NHJLDWDQ ZLVDWD SHQ\X \DQJ
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$QDOLVLYV KDVLO SHQJDPDWW & UEHD@GDN DIWGIDPD BK Q\XSHQ\X G
7DKXQ B GL VXE |JROQEDBWUSHUVYBW®WI SXQFDN MXPODK
6XQJDL %HODFDQ GDQ 7DO@RQIPHQE®PSDW GDODP VHKDUL
PHQXQMXNNDQ EDKZD SHULRGIK\SXGEDSXDHIDD®PHODFDQ GD
SDGD EXODQ -XQL _ 2NWRBBQWDLPODPSDN

3DGD SHULRGH WHUVHEXW NHPXQFXODQ SHQ\X

6XQJDL %HODFD{] 3DQWDL .DPSDN

B 30QwDL .DPSDN 6XQJDL %HODFDQ

*DPEDUUHQ SHQGDUDWDQ SHQ\X VXE JRQD AAMDWDP6ROQIDL %HOD|

*DPEDWBHUVHEDUDQ VDUDQJ SHQ\X VXE JRQD ZLVDWD 6XQJDlI
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*DPEDWBHUVHEDUDQ VDUDQJ SHQ\X VXE ]RQD ZLVDWD 3DQWD

BHGDQJNDQ XQWXN SHQ\X END®MHGXKUXQDNWQS MQMWRXAH6 XQJIDL
SXQFDN MXPODK PDNVLPDGCSHSHIDND®WBQWHOXNY GDQ XQWXN
DGDODK VDUDQJ GL 6XQJDG DW@HW®EDFWQWENQSHQGDUDWDQ
VDUDQJ GL 3DQWDL .DPSDN XRHWXNWXEBJIDRWEBR@E SHOHSDVDQ
\DQJ GLIJXQDNDQ XQWXN PMQIKDRWXQQ\DEIKDUXVY GLODNXNTE
WDPSXN ILVLN DGDODK GDWMH®XNELP®XOQ $SBHIUKDHADFDQ WH L
SHQGDUDWDQ GDQ VDUDQGDGHIQ\)BDQIDNXNPSDN VDUDQ.
NHIJLDWDQ SHQJDPDWDQ SHQ\X MXPODK VDUDQJ

7TDEHOD\D GXNXQJ ILVLN SHQJDPDWDQ SHQ\X GL 3DQWDL 3HQH

HEXWX] VHV
7LWLN SH{7RWD( 7RDWD
5 UXDQJ L NHJLD| 5& | 3&&
SHQ\X H P 5 RSHUD| 'L 0
6XQJ
% HO D
3DQW

.DPSD
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7TDEHOD\D GXNXQJ ILVLN SHQJDPDWDQ WXNLN GL 3DQWDL 3HQ

7LWL HEXWX VHV
7RWD( 7RDWD (
JRND| SHQGD 5 UXDQJ| -ciupy NHILD 5& 3&8&
SHQ\X LQGLYL( ZLVD)V
6XQJ
%HOD
3DQW
.DPSD

7RWDO NHWHUVHGLDDQ UXBIDOZ&DDWD QGbED BGELIV\G X N X Q
EHUGDVDUNDQ VDUDQJ SHQNHRMRKRUDQ WLWLN
SHQGDUDWDQ SHQ\X GHQJDI®I UGS W UMDIDVLIDNWRU SHQ.
VDUDQJ WLWLN SHQGDUDWB®SHJJDURKIDF&E NHIJLDWDQ 2z
NHIJLDWDQ ZLVDWD GDSDW GDDWIXVE)RDBKUSAWRRGX)DFWRU
ZLVDWD $UHD NHJLDWDQ ZDWBMRD SHQUXKDWEDW EHUXSD N
PHPLOLNL OXDV [ P ZWUDWRZBEQOHKKOODP NHJILDWDQ
WXPSDQJ WLQGLK 6HPXD SNHHILVOWBRGHARWDWDNLRQ )DFWRI
SHQ\X KDUXV GLODNVDQDNDGHGWIQVDI®NSWRIQEXHQJIJKDPEDW
\DQJ WHODK PHPHQXKL NWXDSDLGDNDD/Q ZIGMDQVDZDQ WLGDN
EHUVHUWLILNDW GL VDWX WLWLN NHORPSRN VI
SHVWULFWLRQ )DFWRU IBNWRWH (
BHGDQJNDQ PHQXUXW 3DYRGHQJKNPEBWXKDXQ/LWLYLWDV MH
UXDQJ WLDS LQGLYLGX GDODP PHODNXNDQ
NHIJLDWDQ REVHUYDVL SHQ®WDKW DX HEHWHEDNIBE@ V \& JULLEGV L F
WXNLN DGDODK P :DNWX \DRW RGLBKWRXMMRY SHQJIJKDPEDW
XQWXN PHODNXNDQ NHJLDWDUDNSRRQNNVPPW®QZLVDWDZDQ (
SHQ\X DGDODK MDP SHQJDPZDMNIVMX SHQ\X WLWLN St
\DQJ GLEXWXKNDQ XQWXN WDW R QWH WVIHFPHADOXINM Q MDUDN E
MDP VHKLQJJD 5& VHGDOHMINDRDADNWRW XN SHUOLQG X
\DQJ GLEXWXKNDQ XQWENQ SHHULHDOMWRIODDQ SRSXODVL S
SHOHSDVOLDUDQ WXNLN W HEMWDEDUD GIXBDYRQYL  GDODP ¢
SDJL GDQ VRUH VHKLQJJDPH®QHWDSNDQ EDKZD SHQJXQM)>
ZLVDWD SHQ\X KDUXV EHUGLUL
+DVLO SHUKLWXQJDQ 3&& GEHSD®INDBQADLKPW[ SDGD P
WDEHO GDQ PHUXSDNDQ OXDVDQ \DQJ KDUXV
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WRWDO DUHD \DQJ WHUVHGLYDHGRPSKY SHWOLQUX @WDRX WLW
IDNWRU SHQJKDPEDW NHNDDWOD WRBUODWX SDGDWQ\D 2
SHQJDPDWDQ SHQ\X 6XQJDLPHIRSEBRDRUXNKILAHEHUKDVLODQ

[ GDQ 3DQWDADIPBDMNHQ\HEDENDQ NHUXVDNE

5)QLG [ . HSHQWKD QHJIJLDWDQ SHOHSDVDQ DV
ZLVDWD SHOHSDVDQ WXNLSHG®@XQXDW X% HD®FDRHPLVDKDQ
5)QLG [ GD@®NWORWDMDY 'HQJDQ GHPLNLDQ

.DPSDN 6XQJDL %HODFDQ 5NHSDGDWDQ GDUL VDUDQJ DGDC
GLKLWXQJ GDUL WRWDO VDUDQJ
ROHK NDUHQD LWX SHUKLWXQ
'DODP PHQHQWXNDGHBWWEHEBWQRRQMXQJ NHJILDWDQ ZLVDW
)DFWRU SHU QHVMQ BBIXW LMRSHDAXDGL 6XQJDL %HODFDQ 5

HW DO GDODP SDYRQ NHYDGDWDQ GDQ GL 3DC
ZLVDWDZDQ WLGDN EROHK EHIWPB®MN GL VDWX WLWLN

7TDEHOD\D GXNXQJ HNRORJL SHQJDPDWDQ SHQ\X GL 3DQWDL 3H

7LWLN SH(
/IRNDVL SHO\X W 3&& 5)QL{ 5)GH| 5)VH| 5&&b

6XQJDL %]l bbbbb

3DQWDL .[ bbbbob

7TDEHOD\D GXNXQJ HNRORJL SHOHSDVDQ WXNLN GL 3DQWDL 3H

7LWLN SHQ
/RNDVL| T 38& 5)QL{ 5)GH| 5)VH| 5&&bD

6XQJIDL %I bbbbhb

3DQWDL .L bbbbhb

5)GHQ [ WLQJIJNDW VHQVLWLYLWDV SHQ!

.HIJLDWDQ ZLVDWD SHOHS DRDLQV LWEBHRILNKV6XQJIPHGLXP P

%HODFDQ 5)GHQ [ ] GDQ WLGDN VLJQLILNDQ

GDQ 3DQWDL .DPSDN 6XQJDL6%PIO®AD Q G)QEBQ 7HW XIHQV
[ VSHVLHV SHQ\%KHQROKXD P\GD
WHUPDVXN GDODP NDWHJRUL
S8QWXN PHQJIKLWXKQMWYY AW LPGIQEPWMRNNDQ 7LQIJNDW VWUH'
SHU VHQVLWLYINWRU SHQGRDPPDWHUHQWDQDQ GDUL NR
VHQVLWLYLWDV MHQLV SHQ\XX8ORKMXRW EG WE\DIMUNG®DQ WLV
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SDGD WDKXQ _ GlD OWPE FRHUKLWXQJDQ (&& 5&&
sbuLzZzLvbwb , GDQ ,,, DGDODKGDSIPWNBEEDNDQ DWD SHQJDF
VSHVLHV SHQ\X KLMDX ROIRKPNDUNQRD dDNE SWOPRXXQJ PD!
XQWXN PHPSHUWLPEDQJINDQRVIDWMIDRIULQD WIHDEDIRHORPSRN
IDNWRU SHQJKDPEDW %HODFDQ GDQ GD\D WDPSXQJ
RUDQJ KDUL DWDX NHORPSRN
SHQJKLWXQJDQ VHQVLWLYLWDNSMNQLNVNYDWD\XSIGOWPHFVDQ W
3DYRQ GLKLWEQINRUHOIX@PML WDPSXQJ PDNVLPDO RUL
SHQ\X WXNLN SHQ\X GDODP N\HORP YN KDLWYVIDWD 6XQJDL %!

SHQ\X DNDQ EHUSLQGDK GDRUDPUURRYLDWWEXWLWIHNORPSRN
SHQGDUDWDQ GDUL GDUDW N®WH SORXW 'LSHUOXNDQ

DUHD VLUNXODVL \DQJ WLGDN EROHK WHUKDODQJ ROHK

NHEHUDGDDQ ZLVDWDZDQ S8@DEXMD\SHRINXQKEZMIDXWD SHQIJDPDWD
DUHD VLUNXODVL PHPLOLNL OHEDU 3DPRWH-QSTEMPRIFI3IDORK

NH ODXW P \DQJ GLNDOL[NDQrGHRIPQLMUNDAD] (e
VHQVLWLYLWDV ROHK NDUHQD LWX [SHUKLWXQJDQ
VHQVLWLYLWDV SHQJXQMXQJex&blL@WDQ |ZLVDWD
SHQJDPDWDQ SHQ\X GL 6XQpPBt—%HOBFBO5)HHO

[ [ GDPR I®RWDL .DH
3DQWDL .DPSDN 5)VHQ 1

6XPEHU +DVLO $QDOLVLYV

7TDEHOD\D GXNXQJ ZLVDWD SHOHSDVD
+DVLO SHUKLWXQJDQ GD\D GXNXQdQWMNNRIMWIHIOXUDQ 3DORK
GDSDW GLOLKDW SDGD WDEHRO GDC%M/ EHO
/IRNDVLD 5&& 0& (& &

(ITHFWLYH &DUU\LQ J(&8D SRDWY o3pL o%H
'XNXQJ 6RVLDO %XGD\D PHUXSDNDQ MXPQDK
ZLVDWDZDQ \DQJ GLSHQJBUQKRL .DROH
NHQ\DPDQDQ ZLVDWDZDQ SHUKEWXOIBQ o0&
GDSDW GLOLKDW spGD woeHo \BETELebgs MOvsYEY
GLKLWXQJ WRWDO SHQLODLDQ GLEDJL GHQJDQ WRWDO
QLODL LQGLNDWRU VHKLQJJD 0&




TAKA

7TDEHGHQLODLDQ NDSDVLWDV SHQJHOROD ZLVDWD SHQ\X GL 3DQ

BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,

_.ODVLILNDVL
,QGLNDWR 3HQLO
5HQGDK 6HGDQJ 7LQJJL
3DUNLU 7LGDN WH| .DSDVLWDV N .DSDVLWDV P
.HKDGLUDQ KH %DQ\DN 7LGDN EDQ\ 7LGDN DG
NDPDU PDQGL 7LGDN WH| .DSDVLWDV N .DSDVLWDV P
*D]LE(ZQXG'XDI\YLO 7LGDN WH| .DSDVLWDV N .DSDVLWDV P
3HQMDJD SO 7LGDN D $G[F))DQVDLPKXI\?X'\G>E -XPODK PHQF
3DSDQ ,QIRUl 7LGDN WH -XPODK NXU| -XPODK PHQF
.HEHUVLKDQ D| 7LGDN EH .XUDQJ EHU %HUVLK
7HPSDW VDP| 7LGDN WH -XPODK NXU| -XPODK PHQF
7RLOHW XP|] 7LGDN WH -XPODK NXU| -XPODK PHQF
$NRPRGDVI 7LGDN WH -XPODK NXU|l -XPODK PHQTF
'DUXQJ 7HPSO 7LGDN WH -XPODK NXU|[ -XPODK PHQTF
-DODQ DNVH 'RESGXLI\ 'RQGE\E/)%_I\'IV'DO[ .RQGLVL MD
3HQHUDQJO 7LGDN WH -XPODK NXU| -XPODK PHQF
7HPSDW LED| 7LGDN WH -XPODK NXU| -XPODK PHQF
3Hl\\INHXDJIEE;/QDI(IQ: 7LGDN WH -XPODK NXU|l -XPODK PHQF
7RWDO
6XPEHU +DVLO $QDOLVLV
3(0%%$+%$6%1 NRQVHUYDVL ,8&1
SHQIJHPEDQJDQ HNRZLVDWD \DQJ UDPDK

WHUKDGDS NDZDVDQ NRQVHJIYDWD QP HNEONDWD \DQJ WH
VDODK VDWX XSD\D GDODP N NWLD WDV NNRROALHDWDY DIXUD PHPLO
NDUHQD PHPEDQWX PHOHVWWHUKDG DO MR GHNKIDIPQ GL DVS
SHQJHORODDQ \DQJ WLGDMNROBRRUDRDIZSROVINXOWXUDO -

XWDPD EHQWDQJ DODP NHJWDRWDK HNRHOMIWD GARQJIDQ ED
GDSDW PHPEHULNDQ LQIRPHPEWULNDHSDGPDQIDDW \DQJ

PDV\DUDNDW EDJDLPDQD PHRUNBRODMKWHOLQNOWKOLO

DODP \DQJ VHKDUXVQ\D 6HODLQ LWX MXJD
NHIJLDWDQ ZLVDWD PHPEHDMNDQ GPDDIWDWSXQJ LQL EHL
HNRQRPL MDQJND SDQMPRBEDWBVIKD GNM$P O DK ZLVDWELC

PDV\DUDNDW \DQJ DGD GL VHNMPWQUPYDDANYD@GRWHQVL NHUX\
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GD\D DODP GDQ OLQJNXQJDQDPBEON GGDSHDMENPOQDPSXQJ
ROHK NHJLDWDQ ZLVDWD .NKGG®QUNOQ QZ XDWINZZQVDWD SHC
\DQJ WHUODOX EDQ\DN EGUSFOLHBWIODEDSDGDSDW PHQD
PHPEHULNDQ GDPSDN QHJDWLI| GVHY IGD GDY WHH V.IDHFPNSDN GDSD
SHQ\X KLQJJD RUDQJ

'D\D GXNXQJ ZLVDWD PHUXSDNODDLDGHNDN GDMXODJI ZLVDWD

GDODP SHUHQFDQDDQ PSHHRCBJHHUP\E DB D QJN D Q NRQGLVL
SDULZLVDWD $UGLDQV\DK PDQDD\WPBRNXQA& GLGDSDWND
ZLVDWD PHQHQWXNDQ MXPODRKVIDWDO SWQ YDPDNWL@DOHQ\X P
\DQJ GDSDW GLEDQJXQ GDOWPPBXMWXPONXYDWDQ RUDQJ K
\DQJ PHQMDGL VDODK VNDHORP SR KDDWRAL 6XQJDL %HC
SHQJHQGDOLDQ SHQDWDDQ WDXIBXXR JG P DNNDVAP\DIDQ RUDQJ K

NRQVHUYDVL NHORPSRN KDUL GL 3DQWDL .D
SHOHSDVDQ WXNLN PHPLOLNL
PDNVLPDO RUDQJ KDUL DWDX

.(6,038/%1 SHU KDUL GL 6XQJDL %HODFDQ C

'D\D  GXNXQJ ILVLN 38&DWBNMNJLOMDRP SRN KDUL GL SDQW
SHQJDPDWDQ SHQ\X GL 6XQJDL %HODFDQ GDSDW
PHQDPSXQJ KLQJJD RUDQJ GDQ GL 7DQMXN

.DPSDN GDSDW PHQDPSXQJ$)7$5 RB®TBI$

VHGDQJNDQ XQWXN ZLVDWD%XHEQBYOWRIUR WHK N 5MVWEQDQLQJIG\|

6XQJDL %YHODFDQ GDSDW PHQDPNMKRQRKLIQJIED 7TKH VX\
GDQ GL 3DQWDL .DPBSBRE WBBRSDW SRWHQWLDO GH’
PHQDPSXQJ KLQJJD RUDQYSHFLDO UHIHUHQFH WR ROLYH

OHSLGKRFKHO\V DRGDRYDFMDQW
'D\D GXNXQJ HNRORJL S®EDFKBQJ,QCRERWBIUHQFH 6H!
PHPSHUWLPEDQJDQ IDNWRUDWUIRQAYLURRQRPWRW 6FLHQFHV
5) QLGHVWULFWLRQ )DFWRWRWHU QHVW
SHQJKDPEDW EHUXSD MD&DWOHWDSVLRDEFRFLRSSR $
ZLVDWDZDQ GDODP NHJLDWMD@OISHRJIDPBWIQ ' 7ROYH /
SHQ\X 5)GHEWULFWLRQ )DFWRU &HVWL]BIBVWFLHQFH KHOSV D
GHQVLW\ IDNWRU SHQJKDPEDMPSRHDRSOGLVWULEXWLRQ RI
NHSDGDWDQ ZLVDWDZDQ W L GROUND EIRQDIMSE MERHIANAX RRXQY HUY DW L F
GL VDWX WLWLN NHORPSFRN GVIUHVKZDEHMHERV\VWHPYV
SHVWULFWLRQ )DFWRUIBNWRWHQVLWLYLW\
SHQJKDPEDW VHQVLWLYLWDLMHQQW HHQ\X PHPLOLNL 'HWHU
QLODL PDNVLPDO GD\D WBPSXOQUQJINHDIDEDY\ RI WRXULV
SHQJDPDWDQ SHQ\X GL 6XQ DUIRD,H BDSHY VG DSDW
PHQDPSXQJ KLQJJD RUDQJ GDQ GL 7DQMXN
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'LQDV .HODXWDQ GDQ 3HUID\DNYD IWRYILQYL* =HMGD

.DOLPDQWDQ %DUDW IDSRUDI®R XDDNKPU FDUU\LQJ F

UHQFDQD SHQJHORODDQ G NG FRRFHSEW XNDI DDA R Q PRG

NRQVHUYDVL SHUDLUDQ NDEXBQWHP WQWEIR G HRMWWLQEIDON LRRIC
'"HVWLQDWLRQ ODUNHWLQJ DQG 0

'RXJODVV 5 : )RUHVW UHFUHDWLRQ

1HZ <RUN 3HUJDPRQ 3UHVV 3DYRQ 5 * 6 7RXULVW
ZLWK WXUWOHV (@Y LURIAPHOW

.DWVHOLGLYV 3 $ 6FKRILH@&BDOOHPRORXORYV

3 3DQWLV - (YLGHQFH EDVHG

PDQDJHPHQW WR UHJXODW3IHPWKHQWPSDFNGRRIKWIDID 3HPHU

WRXULVP DW D NH\ PDULQHLRPRIWOH DKRRNHU\ RGQWDQJ 3

=DN\QWKRV ,VODQG *UHHFHHQUV 7XPEXKDQ GDQ 6DWZD

8QLWHG 1IDWLRQV ‘RUOG

. HPHQWHULDQ .HODXWDQ 2BD® Q L3HWINDQDQ 6DWXUDW L
HSXWXVDQ OHQWHUL .HODX3HNVQV LGIDQV BRIQYUNBRBQ@UW RI 6H
1RPRU 7DKXQ .DZDVDQDAROQ\HUYDVL

3HVLVLU 'DQ 3XODX 3XODX .HFLO 3DORK 'DQ

3HUDLUDQ 6HNLWDUQ\D 'L 38WVRIYRQV3E .9 O LOFODKGHW B @ CDUMLL D§Q

%DUDW 'D\D 'XNXQJ .DMLDQ GD\D GXN»
SDQWDL GDQ ZLVDWD SHQJDPDW

IJHXQJ < B6SHQFHOH\ $ +GHQHIDIDXDW®D® 3HVLVHQ SITD/DRIK

%XFNOH\ 5 7RXULVP<DDRGD Q LVLVQRBWR QHVLD

PDQDJHPHQW LQ SURWHFWHG DUHDV JXLGHOLQHYV

IRU VXVWDLQDELOLW\ *ODXQWD 6ZLW]HUOBY® $ $ )DF

,8&1 6XVDQWR + 3HQ\X GDQ 3DOR
SHUMDODQDQ NRQVHUYDND U3INDH
0DQQLQJ 5 ( 3DUNV <DQBVPDRUULQGRQHVLD

FDSDFLW\ FRPPRQV ZLWKRXW WUDJHG\
:DVKLQIJWRQ '& ,VODQG 3UHVYV
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83$<$ 3(/(67%$5,$1 3(1<8 +,-$8 '$5, $1&$0$1 .(381L$+$
', 38/$8 3$1'$1 ', 38/$8 3,(+ 3529,16, 680% WHBH7 %
())2576 72 35(6(59( *5((1 7857/(6 )520 7+( 7+5[$7 2
(;7,1&7,21 21 3$1'$1 ,6/$1' 21 3,(+ ,6/$1' :(67
680$75% 3529,1&(

$ULQWLND :LGKD\DQWL $GLIJXQD 5DKPDW 1XJUDKD -HQL
/JRND .DZDVDQ .RQVHUYDVL 3HUDXUDBPIHQMW R QDDQ3 HNDIQEMDD Q G D
3XVDW 5LVHW 2VHDQRJUDIL %DWGIRDBOVHW GDQ ,QRY
)DNXOWDV 3HULNDQDQ GDQ ,OPKSROQBXRURY 8QLYHUVL

(PDLO DULQWLND ZLGKD\DQWL#JPDLO FRP

$%675$.

3HQ\X KIKBIORQLD PHG&XSDNDQ ELRWD ODXW GLOLQGXQJL °
LQWHUQDVLRQDO VHKLQJIJD GLSHUOXNDQ XSD\D XQWXN P
PHPSXQ\DL KDELWDW SHQHOXUDQ GL 3XODX 3DQGDQ .DZD
GLNHOROD ROHK /RND .DZDVDQ .RQVHUYDVL 3HUDLUDQ 1DVl
EHUWXMXDQ XQWXN PHQJHWDKXL WHNQLN NRQVHUYDVL GD
SHQ\X KLMDX WHODK GLODNVDQDNDQ SDGD WDQJJDO -DQX
.DZDVDQ .RQVHUYDVL 3XODX 3LHK 3HQJXPSXODQ GDWD PHC
SHQJDPDWDQ ODQJVXQJ GL ODSDQJDQ VHGDQJNDQ PHWRGI
NXDQWLWDWLI +DVLO SHQHOLWLDQ PHQXQM&KMORQE D KRG 3
EHUWHOXU GLWHPXNDQ VHEDQ\DN NDOL SDGD EXODQ -DQX
YHJHWDVL SDQWDL VHSHUWL NHODSD NHWDSDQJ GDQ VHPI
GDODP SHQHOLWLDQ LQL GLSLQGDKNDQ NH VDUDQJ UHORND
NHEHUKDVLODQ SHQHWDVDQ WHOXU VHEDJDL SDUDPHWHU N
-DQXDUL WLQJNDW NHEKDWFXLQD QVSRRHMWIHEIGH & RIYD &
P\GDWHEHVDU GHQJDQ SHUVHXWDDN\FK LRAQGHEWINDQ W H C
VHGDQJNDQ WLQJNDW NHEHUKDVLODQ SHQHWDVR®H&RGLAK
P\GDWDGD EXODQ )HEUXDUL VHEHVDU G H @ DD\GF 1§ HQY
UDWHHEHVDU BHFDUD NHVHOXUXKDQ WKWK R WQ N WVEXH |
GDQ SHUVHQWDVH SHQHWDVDQ KD WHRH@R QU D VDG BHDXUD G
UHORNDVL VHPL DODPL PHQXQMXNNDQ DQJND \DQJ VDQJDW
XSD\D SHOHVWDULDQ SHQ\X KLMDX \DQJ GLODNXNDQ GL 3XOTL
.DWD NXMEIHVWDULDQ 3HQ\X +LMDX DQFDPDQ NHSXQDKDQ
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$%675$&7

*UHHQ WXUWOHV &KHORQLD PHEDAHGDQ BWPLIRWLODAHO O DIGIGS URWH U QT
QHHGHG WR PDLQWDLQ WKH IOW WV X\DW Bl L BEH\OAMQ J #HUDHH QV\BOOURG 3 D
&RQVHUYDWLRQ $UHD PDQDJHG EO0DUKB H3RRDYEDLYX W DRQ RQYBOD /
DFWLYLWLHV DLPHG DW GHWHYRPY OL@MG WK VWUFHVIVR Q DWHHRIR/D K D V
ZHUH FDUULHG RXW RQ -DQXDU\3DQEBQXDWDDQG 3LR® ,VODQG &F
'DWD FROOHFWLRQ XVHV LQWHVHLHZWALHRWKIRG W D) GL & DIGH/MURD H G
TXDQWLWDWLYH PHWKRGV 7R GHYX QW YUWKRZ MG UWWKDHW WEHIHO R Q
ZDV IRXQG WLPHV LQ -DQXDUDVWBOXPHIHWDQHRBRQ FRXFK DV FRF
VKUXEV $00 QHVWV IRXQG L QML D DAWXED (7 HUHKD FPRDW GRIBNRY H V W\
UDWH RI KDWFKLQJ HJJV DV DHIYDMPLHRQHWX FREW WX U, W O B GHEBELM V
UDWH Rl JUHHQ WXUWOH HJJV EKWERRQKDWKFEDYJ UDWH RIQJ Zk
VXFFHVV UDWH RI JUHHQ WXUVWOH EUIXDURKHORMLD P\GDVWK D KD\

2YHUDOO WKH KDWFKLQKLQIFEBWWY ®RDW HHHQGWTUMFOH HJJV
VHPL QDWXUDO UHORFDWLRQ HVR/ \LW KFRZQ YEHH \V R L 3K VOKKIP\E HIW H H
HIIRUWV FDUULHG RXW RQ 3DMMADROVODQG KDYH EHHQ VXFF
H\ZRUGVHVHUYDWLRQ *UHHQ 7XUWDE ,¥D/DIQWEF VBILRIG WHKIDHDAN 3D C

3(1'$+8/8%1 .DZDVDQ .RQVHUYDVL GL 6XPD
SHQ\X KLAMKIHORQLD PHGADNEDWBIQGLUL GDUL WXMXK .DZD
VDODK VDWX ELRWD ODXW BHYD PDOD¥XN INHUBROBGPQ VDW

GDIWDU WHUDQFDPHWXDDK .RQRMWYDVL 1DVLRQDO \DQJ PH
\DQJ SHUOX GLOLQGXQJL SMBFDXLDQBHRIDODZDVDQ .RQ
PDXSXQ LQWHUQDVLRQDO \BHKIKQ JJIJH UXSSIHUDOX NIND ZDV D Q
XSD\D XQWXN PHQMDJD S\HHDHWWRQUYBQXRDN +D \DQJ
%HEHUDSD WLQGDNDQ NRRWMHUYDYDVDWHORQVHUYDVL
GLODNXNDQ  XQWXN PHOQXWWKIGRNIDQ® ©ODBMX 3HNDQEDUX
SHQJXUDQJDQ MXPODK SRBRUBVYDVRHOPOXX 3LHK WHUGL
NHUMDVDPD DQWDU S H FSEKDLIDXAWEDXKO D XO F\WHFQ O WDN EHU
LQWHUQDVLRQDO &RIGHMHOW LRHDRDGL KDELWDW SHQHOXUDQ
,QWHUQDWLRQDO 7UDGH LQ V(D\E®Q\MH UMHGED 6BDHF LBV RX 3DQG
'LOG )DXQD D@D QORABQYHQWHRIQOLNL OXDV WRWDO VHNLWLE
RQ WKH &RQVHUYDWLRQ RI ONRQWGDRDWRUS D6GWBLHEHRISDVLU S
‘LOG $QLPD/®IWWD OHYHO ORNKBQODQGDIQ GDQ WHUGDSDW
SHPHULQWDK GDHUDK PHOOBERDWSHPHKIQVUINDQ HVXDL GH
NDZDVDQ NRQVHUYDVL VHSHQMAXUDQ SHRYLEYMDX ..3
6XPDWHUD %DUDWHWHD®DZDQ

PHQJXQJNDSNDQ EDKZD VHEDLLDN 5W @D & FOIPMDIDX NHSXQDKD Q
GDSDW GLMXPSDL GL SHUD LAXP® WHBPQ H %D DMXODDQJ FXN
GDUL ZLOD\DK ,QGRQHVLD EDLMHWED EPRDQWROHSEHEWEHUDSD
6XPDWHUD %DUDW GHJUDGDVL OLQJNXQJDQ SUHGD
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PDV\DUDNDW \DQJ PDVLK PBROBNXNMODIQEHDLNIZ®VDQ .RQVH!
WHOXU SHQ\X 6DODK VDWIXHKVWIDRWHILVL\DEXIPDWHUD %I
GLODNXNDQ ROHK .DZDVDPOQV\DRO@WHW DVQXDV  GLKDUDS
3HUDLUDQ 1DVLRQDO /..3PHRBSHNDREDK X LQIRPDVL WHUN
NRQVHUYDVL SHQ\X EHUWNRRVHUDDRYL GBSDMWX KLMDX \
GLODNXNDQ DGDODK PHODNHNIL@® JSIHDWNI)E $Q@IXQDVL VHND
WHUKDGDS SDQWDL \DQJ G L DXIADWPDE SH@M\WK XQWRNX GDUL NH
EHUWHOXU GHQJDQ FDUD PHODNXNDQ PRQLWRULQJ
SHQ\X VHSDQMDQJ WDKXQ /..31 3HNDQEDUX
MXJD PHODNXNDQ XSD\D.$-SHOQL(@ENDIDIF72"(
NHEHUKDVLODQ NRQVHUYDMINWSHHGEDXQ /BNRQVD@HQHOLWLDQ
PHUHORNDVL VDUDQJ SHQ\X3NmD@D EWMUDGDEDGDODNVDQDND
ORNDVL \DQJ NXUDQJ DPDQ .0HDMDUDQJ.REVORMNDNV L 3X0OD)
VHPL DODPL %HEHUDSD 3HXQQDWPEQOD®QEDWD GLODNXND
PHQGXNXQJ XQWXN PHUHORBDWXDWMDYDWDLIO WHOXWLWX SHQC
SHQ\X DGDODK VDUDQJ DOSHRL\XWKOMDX SEIQOPNXNDQ SDG
WHUOHWDN GL JRQD SDVDQJKLQUID G)MHE WOCOULN D Q&MY SHQ
VDUDQJ EHUGHNDWDQ VHKIGQIIDNXONHEQ KSPEXBDK 0DUHW
GLWHPXNDQ SUHGDWRU S$EGHUMDOLE §WOMLXQ GDODP St
3HOLEDWDQ DSDUDWD G D3IDXS MHLADDWKIKQ SDQWDL EHL
SDUWLVLSDVL PDV\DUDNDW3DGQGGDOQP \DMQHIJLWWWDQGDSDW YHJ
NRQVHUYDVL SHQHWDVDQ NWWOXWDDSHMEWNDXODDLI
PDPSX PHQLQJNDWNDQ NHEHUKDVLODQ WDWD
NHOROD VXPEHUGD\D DODP $D@W \GHDRD %D KHDIGI N W L |
GLPDQD PDPSX PHOXUXQRPROLMWLONRQWHUYDVL SHQ\X
SHPDQHQDQ WHOXU SHQ\X \PHHFPIHWID X OBIQDOD ®RD@JJIOEDQ EDK
1RUWBIMY DO SHQXQMDQJ XQWXN PHPXGDKNDC
GDWD GL ODSDQJDQ VHKLQJJD
HJLDWDQ SHQHOLWLDQ LOQHIHEMUWXWMEDOQNHIQWEQ SHOHV
PHQJHWDKXL WHNQLN NRQWGDSXQ EOMWWERQNEWKDQ \DQ
NHEHUKDVLODQ SHQHWDVDQWWHHG® B Q\8XKP \XDIGLLIM DXEGI O



TAKA
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7TDEHGODW GDQ EDKDQ

1R

1DPD $ODW G

.HIXQDDQ

YRUP SHQGDW
SHQ\X

OHQDPSLONDQ GDWD GDQ LQIRUMDALQSW E
SHQ\X KLMDX

OHQXOLVNDQ GDWD GDQ LQIRUPBBR S\HH

3XOSHQ KLMD X
OHWHUDAQ OHQJXNXU PRUIRORJL SHQ\X KLMDX \DQJ
(PEHU OHPLQGDKNDQ WHOXU SHQ\X KLMDX NH V

6DUXQJ WDQJ

OHOLQGXQJL WDQJDQ GDQ PHQJRPQGDWYN

3DSDQ GDWD

OHQDPSLONDQ GDWD GDQ LQIRUPDVL VDU

,

6SLGRO SHUPIOHQXOLVNDQ GDWD GDQ LQIRUPDVL VDU

-DULQJ NDZD

SHPEDWDY |OPHOLQGXQJIL VDUDQJ VHPL DODPIDQINHUY

+HDG ODPS SHQHUDQJDQ VHODPD SHQJDPDWDQ EHUC(

IDSWRS OHQJRODK GDWD PHPEXDW ODSRWDQ GEL

7DKDSDQ .HUMD WHNQLN SHQJXPSXODQ GDWD \I
3HQHOLWLDQ LQL WHUGLUL GEHQUDMDYRSYFHHQNKPGRXODQJIDQ L
GDWD GDQ WDKDS DQDOLVIMMHGDWNDRIPQJISHSWKID @ UL DNWI
GDWD GLODNXNDQ GHQJDQ PEHHUIWX@XND G IPGIWR EH QW XN DQ.
ZDZDQFDUD GDQ SHQJDPDWILQXOBROWPQIJGBODP SHQHOLWL
ODSDQJDQ VHGDQJNDQ PHWR@W BQDRHW L&D GDBDWD VHNXC
PHQJIJXQDNDQ PHWRGH NXDOQMUGLWLGDUHWEBWD WHNQLN
NXDQWLWDWLI DGDODK PHRMRRGRPHWBLDKQGRRJISHQ\X KLM
EHUVLIDW VLVWHPDWLY WHBHQPD®DRMO R Q GADHAUD/ WD X DWW X UN F
GHQJDQ MHODV VHMDN DZDGDRL GIDIWDSMWXEXDNWDNMHGDQINDQ
GHVDLQ SHQHOLWLDQQ\D OBWRGBKLDWDLIR@IBNYQ KDELWD
SDGD SHQHOLWLDQ \DQJ EDQ\DN PHQJJXQDNDQ

DQJND PXODL GDUL SHQJIXP®XIDQYHN®RWDRQVHUYDVL
SHQDIVLUDQ GDWD VHUWDBHGSHQDPSADOQ GE®MDIL WHNQLN
KDVLOQ\D \DQJ EHUXSD JDPGDODNWNDHO JUDHION D Q PHZEL
DWDX WDPSLODQ ODLQQ\D H@XBHWRIMRU SHQ\X \DQJ GLWXJ
3HQJHUWLDQ WHUVHEXW P3MDXQMXNNDER SERKADROD .DZDV
PHWRGH DQDOLVLVY GDODBXODKQBOHWLGRQULLQORND .DZDVE
PHQJJXQDNDQ PHWRGH NXD@WMNWDR®DUX XQMIMN PHQJIJHWDKXL
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GLODNXNDQ GDODP NHJLDWBQ INRD VHOXVIHQMQ W MD X
KLMDX GL 3XODX 3DQGDQ BHQGDWDDQ WHOXU SHQ\X KLMEC
WHOXU WHOXU WHUVHEXW GLDPE
E 'DWD ORUIRPHWUL 3HQ\X ‘AMPXDNDQ GLOHWDNNDQ GL
SHQJIJXNXUDQ PRUIRPHWUL SGLBXQKDWDY @G MNGDFDUDQJ UHOF
SHQHOLWLDQ LQL GLODNXNOGBHQGHQ@ FAPYDPREDIKKWXQJ VHOX
3DQMDQJ /HQJIJNXQJ .DUDSDWQ3/.EHUKEDDMLO GLWHPXNDQ SD
/IHQIJNXQJ .DUDSDV [//. O WS GHEDXY KLMDX 6HOXUXK
GDQ IOLSSHU EHODNDQJ LQGOWNIEHBXYW KEMIDXNYEPNL KLQJIJID
GLMXPSDL VDDW NHJLDWD®WXNKNYNHKODOBIDQIPOSDW GLOL
GLODNXNDQ 3/. GLXNXWHUKDHEPIDPXPODK WHOXU PHQH
PHPEHQWDQJIJNDQ PHWHUDQPPROWDVDFHR DO IDXWP XV EHULND
LQGXN SHQ\X KLMDX GDUL XMXQJ WHUGHSDQ EDJLDQ
WHQJDK VFXWH QXFKDO KLQJJD OHNXNDQ WHUGDODP
GL DQWDUD VLVLN VLVLN VXSUD FDXGDO $GQ\DQD
+LWLSHXZ

G 'DWD 6DUDQJ 7HOXU 3HQ\X +LI

6DUDQJ WHOXU SHQ\X KLMDX \I

VHODPD SHQHOLWLDQ LQL EHU

VHKLQJJD GDSDW GLDQDOLVLYV

*DPEDBHQJXNXUDQ 3/. SHQ\X @LW%QDUDWDQ SI&&‘_KOFKQ'IMD)XP\GD
6XPEHU 'RNXPHQ /..31 3HNDQEBWWHOXU VHODPD EXODQ -DQX
7HOXU \DQJ GLWHPXNDQ SDGD

3HQJXNXUDQ //. GLODNXNMMPXGEPQJIJIBRLSLQGDKNDQ NH VI
PHPEHQWDQJNDQ PHWHUDQ VPIROLDOWDPL NTHIDEMSDOWDQ DQW
SHQ\X SDOLQJ OHEDU 3HQJXIXWDN) |CAFS SPQ GHSDQPDUL GHQ.
GDQ IOLSSHU EHODNDQJ SHRNR FMXDK GWODLNX EBIQ JHUDN W
SDGD OHNXNDQ GDODP |0LWHX UK LRHQBEWDWXQRNDVL SHQF
IOLSSHU EDJLDQ OXDU \DQJUBBRINKD \OIH @ WBIW BEEBHALDAGD SD G
EDJLDQ WXODQJ UDZDQ EDJLDQ VHODWDQ 3XODX 3DQGDC
NULWHULD EHUSDVLU SXWLK GH

GDQ WLGDN EHUEDWX DPDQ G

SUHGDWRU EHUMDUDN _ PH

VXUXW WHUWLQJJL PHWH

SHPDQWDXDQ GDQ WLGDN MDXK

VHULQJ GLWHPXNDQ SHQGDUDW

*DPEDBHQJXNXUDQ 3/. SHQ\X EIMPWHO XU
6XPEHU 'RNXPHQ /..31 3HNDQEDUX
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DODRDWFKEMUDGD SDGD EDULIDWDHRQ®DWQ +DELWDW 3HQHC
3XODX 3DQGDQ NDUHQD PHPQIOARWNQLWHQUNXQJ WHUK
EHUSDVLU SXWLK GHQJDQ NREVWDWW HK@HXXUBO GSHQ\X LQ
WLGDN EHUEDWX DPDQ GDUSDIDIPHWHY SFURGRWIREHUXSD G
EHUMDUDN _ PHWHU GDURQJBSDEHDDIGD XEXWHNLWDU OR
WHUWLQJJL PHWHU GDUL BRWDRHP DQMDXPINDED SDUDPHW
WLGDN MDXK GDUL ORNDVL PHIIL ¥ ¥WLQIDGUDVWR RNBQW NHPL
SHQGDUDWDQ SHQ\X KLMDXV )& WEDYU NSHQBEGEVEDQ VXE)
SDGD GDWD VDUDQJ WHOX®LSHHRAHKLMIHODMIL VWXGL
PHQJJXQDNDQ UXPXV VHEDIJBHEGHOLWXWQ.QHQHOLWLDQ \DQJ
WDKXQ WDKXQ VHEHOXPQ\D $0Q
KDELWDW SHQHOXUDQ SHQ\X K
3DQGDQ GLODNXNDQ VHFDUD
H 'DWD 7XNLN EHUGDVDUNDQ GDWD GDWD \I

'DWD WXNLN GLSHUROHK VHWPSK-WRWXIU cL cpbobDP
VDUDQJ UHORNDVL VHPL DODPL PHQHWDV 'DWD

WXNLN WHUGLUL GDUL GDWD WXNLN KLGXS GDQ GDWD
WXNLN PDWL 'DWD WXNLNt3L.GXd (80 $HhRDT
GLEDQGLQJNDQ GHQJDQ GDWHNRNopRAVRWHBY W HTHU X  +LN
SHQ\X KLMDX \DQJ EHUDVDGSDP&RSPQRVDUDQJ \DQJ

VDPD XQW XN PHQJDQDOANMWLY LWR Vo MY HUYDVL SHQW
NHEHUKDVLODQ SHOQ+HworvaeghQWR@xPHQIJHOLOLQJIL 3XODX

VXFFHSWQ\X KLMDX GHQJDQ PR KD gWHUXWDPD SDGD
EHULNXW LQL KLQJJD WLPXU GDUL 3XODX 3DQ¢

+6 GLMXPSDL SHQGDUDWDQ SHQ\’
DGDODK PHQFDUL NHEHUDGDDQ
KLMDX PDXSXQ MHMDN LQGXN S|
PHQGDUDW GDQ EHUWHOXU $ ¢

SHUVHQWDVH SHQHWDVDQ W%%ngé?%l-\ %;Lyg[ﬁvswlglgéDpDND

GLKLWXQJ GHQJD PHOJJ
VHEDJDI?EHULN?(WCI)_QL ° 'OL EHODNDQJ MHN
GDODP 1DPXQ DSDELOD WLG

70 PHQMXPSDL LQGXN SHQ\X PDND
MHMDN GDODP VDMD \DQJ DNDQ
PHQXQMXNNDQ KDVLO SHQJXNXL
GDQ MHMDN LQGXN SHQ\X KLMD
 HWHUDQJDQ GLWHPXNDQ VHODPD SHULRGH St
+6 +DWFKLQJ DYFBMVWLQJINDW

NHEHUKDVLODQ SHQHWDVDQ WHOXU SHQ\X
70 3HUVHQWDVH WHOXU PHQHWDYV



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

7TDEH®WD PRUIRPHWUL GDQ MHMDN SHQ\X KLMDX GL 3XODX
7TDEOH ORUSKRPHWULF GDWD DQG WUDGHV RI JUHHQ WXUW

“HMDN 3HQ\X 8NXUDQ 3HQ\X FP
7DQJJID

/I XDU 'OP 3. /. JOLSSH| )OLSSH

6XPEHU SHQJRODKDQ GDWD SHQJDPDWDQ /..31 3HNDQEDUX V

7DEHO PHQ\DMLNDQ GDWD,QGG&XNNSSQOXXPKIPMDXNL NHELDV
\DQJ EHUKDVLO GLMXPSDL ROHHWKLSBQEEPDMWOYXILWOLWX PHP
VHEDQ\DN NDOL SDGD EXODIQ )HEEPXDDSD VDUDQJ SDOVX
VHGDQJNDQ SHQ\X KLMDX \BQHGEHYRD UDIWP IEDIYD WHOXU S
EHUWHOXU SDGD EXODQ -DMOXDQU DVOLWR®DNX VDUDQJ SD
WHUFDWDW GDWD PRUIRPHNUKXQEMNUGMYXMUHQDEBERS \DQJ G
SHQJDPDW WLGDN EHUKDVLGDPB®WPBDQJ SHPOXU SHQ\X V
KLMDX VHFDUD ODQJVXQJ GQN KN DXXQ\X DIOWIDXXXQJ ND\X W
WHUVHEXW EHUXNXUDQ SDQOIDRJENDDDBPD MIWIDWDNDUHQD
FP GDQ OHEDU NDUDSBW@@WDWPOXU SHQ\X 6HWHODK
FP +DO LQL VHVXDL GHQIDIDPOSHGBRDWMHDXU WHOXU SHC
,EUDKIMP DO EDKZD SDQMDGLMDWOESWONDQ VDPELO GLKLW.
LQGXN SHQ\X KLMDX \DQJ EHMHEHOXP GGLREBWRQHML® NH GD
GLGRPLQDVL XNXUDQ 3O GDMWX@ QVDUDQJ WHOXU St
SDQMDQJ NDUDSDV LQGXGLOBNQON®Q GRIQJIDQ PHQJIXNXU
PHQXQMXNNDQ XVLDQ\D VHWUWDX GLFDWRW VHNWRU SHQCG
EHUXNXUDQ OHELK EHVDU RHM®LYLNHJIXWDVLDQ@RI EHUDGD
OHELK WXD 6SDUUH 9HQHPWDUDQJ WHOXU SHQ\X KLMDX G
NHGDODPDQ VDUDQJ VHNWRU St
3HQJDPDWDQ VHODQMXWQ\DG®IQO BINXQN B QY WHUKDGID SDQWDL
VDUDQJ WHOXU SHQ\X KLMDP)OBHDDW LQGXN SHQ\X
KLMRKHORQLDWN®DK NHPEDOL NH ODXW



7DEHODUDQJ 3(Q\X +LMDX GL 3XOD¥WBOIGDQYHORNDVL

TAKA

.RGH{.HGDO[| 6HNW[] -HOQL
6DULD 6DUD{3HQGDY 9HJIHW,
5 6HOD\V .HODS
5 6HOD\V .HODS
5 6HOD\V .HODS
5 7LPXY .HWDS
5 7LPXY .HWDS
5 6HOD\V .HODS
5 7LPXYy .HODS
6HPDN
5 TLPXU Dl Ovn
6HPDN
5 TLPXU Dl ovn
6HPDN
5 TLPXU O
5 7LPXYy .HODS
5 6HOD\V .HODS
5 6HODV .HWDS
5 7LPxy .HODS
5 8WDU|[3DQGDQ
5 6HODV .HWDS
5 6HOD\V .HODS
5 6HODV .HWDS
5 6HODV .HWDS
7DEHO

BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

VHPL DOD
PHQ\HUXSDL VDUDQJ DODPL GDU!
VDUDQJ KLQJJD VHEDJLDQ SDVL
VDUDQJ DODPL 3HPLQGDKDQ Wt
DODPL NH VDUDQJ UHORNDVL VHI
XQWXN PHOLQGXQJL WHOXU SH
WHUKLQGDU DQFDPDQ SUHGD
JDQJIXDQ OLQJNXQJDQ ODLQ
WHUHQGDP DLU ODXW NDUHQD
WLQJJL *D]DOL 6DUDQJ U
DODPL LQL NHPXGLDQ GLSDJDUL
GDQ GLSDVDQJL SDSDQ SHQDQGI
LQIRUPDVL WHQWDQJ NRGH VDU
MXPODK WHOXU SHQ\X WDQJJD
WDQJJDO SHUNLUDDQ PHQHWDYV
SHQ\X KLMDX GDODP SHQHOLWL
NHGDODPDQ DQWDUD FP \DC
VLVL WLPXU GDQ VLVL VHODWDQ
.HGXD VLVL LQL GLQLODL PHPLC
LGHDO XQWXN SHQGDUDWDQ
NDUHQD EHUGDVDUNDQ KDVLO S
DO WLQJNDW NHPLULQJDQ
3DQGDQ PDVXN NH GDODP NUL
GHQJDQ QLODL DQWDUD r
<DPDPRWR HW DO PHQJX
EDKZD SHQ\X PHPLOLK ORNDVL S
SHQGDUDWDQ GHQJDQ NHPLULQJ
r r 6DUDQJ WHOXU SHQ\X
EHUDGD GL VHNLWDU YHJHWDYV
NHODSD NHWDSDQJ SDQGDQ G
EHOXNDU '"HURDZD @O

PHQJJDPEDUNDQ ORM®WIEXSMMOMHE XxBBKZD NDUDNWH

VDUDQJ WHOXU SHQ\X KLMDRHMH DA @R PO KLMP X DGDOI
WLPXU GDQ VHODWDQ SDQWBRWBDLJIGIGWEBRXNDQ VERKIR ZVD U
MHQLYV YHJHWDVL
.HGDODPDQ VDUDQJ WHO XU SPHEG X QVZOIDHEB QXN X W FHW R W DXL
GDQ SHPEHULDQ NRGH VDUDPIQMPUWKMXDW RIRMODON-NL SHUD
PHPEHGDNDQ VHWLDS VDUD®SGHQUKNOKUMPXKQWKQAVHXON PHOLQG X!
DNDQ GLUHORNDVL GDUL VDAPK®PIDDBBWDMMUVDEBOYEDKDQ
UHORNDVL VHPL DODPL \DQJSWHGCEGDNKRBUV VHIYINODEHUSHQJIDUX

\DQJ

G L WA IOHIDNEWOBE @R LD 6DWD S S



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

NHOHPEDEDQ GDQ NHVWDEP®D® WIDNND QP WERIDIDW W HO XUQ\D
SDVLU 6LBWDD®D 7DEHOHQXWXS VDUDQJ WHOXU WHUVI
PHQ\DMLNDQ GDWD WHOXUVBEHBOXPKNWPEDSODGNMH ODXW 7F
EXODQ -DQXDUL )HEUXDUL KLMDXGIGL 3300DXX 3DQGDQ SDGD
3DQGDQ JHEUXDUL VHEDQ\DN EXWLU

7DEHDHOXU 3HQ\X +LMDX GL 3xOBRNY5E08, VHEDQIDN EXWLU

— PLQLPDO VHEDQ\DN EXWLU OF
10031l 6pUD 70037 %HuY *pip| KRPDAWN DO PDVD LQNXEDVL
%Huw| -xpo| oHoHoHOH oHoH| SHQ\X KLMDX UDWD UDWD DGDC
7HO] PDVD LQNXEDVL SDGD VDUDQJ

5 EHUNLVDU DQWDUD KDUL Gl

VHODPD KDUL 3XUZDWL

PXQFXO VDDW WHOXU PHQHWDYV |

DWDX VDDW SHQJDPDW VHGDQJ
SHPHULNVDDQ NH ORNDVL VDUD

DODPL DNDQ EHUXVDKD NHOXD

QDPXQ WHUWDKDQ ROHK NDZ

VHKLQJIJD VHOXUXK WXNLN WHW

GHQJDQ EDLN 'DWD GDQ LOQIR

GLVDMLNDQ SDGD *DPEDU

-DQXDUL JHEUXDUL

5

5

5

5

5

5

5

5

° 7XNLN +LXBXNLN ODWL
5 -
5

5

5

5

5

5

5

*DPEDU.RQGLVL WXNLN GL 3XODX 3D

5

*DPEDU PHQ\DMLNDQ LQIRUPDYV

6XPEHU SHQJRODKDQ GDWD SHRIDERWDPEDQ3IGDWD WXNLN PDWL
3HNDQEDUX WDKXQ

'‘DWD WXNLN SDGD EXODQ -DQXD

VHEDQ\DN HNRU WXNLN EHUW

7TDEHO MXJD PHPSHUOLKDWN®BKRED WXINMHPOWEDWHGDQJIND
NDOL SHQGDUDWDQ SHOQWNKUMWXNGN RXORX GDQ HNF
3DQGDQ \DLWX NDOL SDGDWHX@GMDWBHD QRBDLEXODQ )HEUXDL
GDQ NDOL SDGD EXODQWMEUNDLWL GDODP NRQVHUYDVL
6HWHODK PHQGDUDW GDQ PRQQIINQ BOVODKSWXENOLVDQ WXI



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

GLULOLV SDGD VDDW SHWDQOFRNDIVX PIHXDFPWIOIVDIQ SWED XU SH
KDUL \DQJ VDPD GLWHPXN D ® HRHXQHEWD \3 U+ DRQ RQ L NRQG
PHQXQMXNNDQ EDKZD WHNOQONDWRBWNUBSINQYRUXK SDGD S
SHQ\X KLMDX GL 3XODX 3DQSIDQXVHVYORLIWEHQDGRQ\D IDNW
SHUQ\DWDDQ GDUHW HU®DZOKWOHPEDEDQ FXUDK KXMDQ
EDKZD EHEHUDSD DVSHN CSHQWXQJID@DDDIRQ\D %HUGDVI
PRQLWRULQJ SHQ\X PHOLSR@WIHWSH@IDPDWOKX SDVLU UD\
LQGXN SHQ\X SHPLQGDKDQVWEBXDUGDUL & DAHQUDQ NHOHP
DODPL NH VDUDQJ UHORNIDMD VWHEHMWDIDPL +DO LOQL
SHQHWDVDQ WHOXU GDQ SKEGISDQDYHWEANLWD DENEANHUPDQ
KLGXS GDODP SHQHOLWLD Q NHXLHWHMEIDQVPL YHRIX® QODRJ GLS

HNRU  WXNLN WXNLN LQLGD®DQINKQJI\DQJ GLSHUOX
GLOHSDVOLDUNDQ NH ODXWSBDWBRPENXRQGLWPEULR PSHQ\X G
FDKD\D 6DDW WXNLN PHOBHMWDQSERMNDIDGDIDKHW D@ $
EHUHQDQJ PHQXMX ODXW PHUHNDDNODR RHNBNDPKX WHUOD
SHWXQMXN SHWXQMXN \DQJP Q SHINICEOWDND X Q WKHNO XU  JDJ|
MDODQ NHPEDOL NH WHPSDW HGDGNDD PH QK WD V\KKXW W H U O D
DNDQ NDZLQ GDQ EHUWHOXW PQIDNGENWADQ GHQILMNOP D\W L
LVWLODK LPSULQWLQJ NHPXGLDBMQWWNDMVDQDMDHDXU SHQ\
PHQJIJXQDNDQ DUDK JHORPEDRQD ®WXW VGEIDQUNDWD WHEHQKXD
PHGDQ PDJQHW VHEDJDL R WIXHF@WWW B HNMV LG DWWIK GLWXQM X
OHSDV SDQWDL QDPXQ SHPBPXU GLODNXNDQ

SHUOLQGXQJDQ WHUKDGDS VDUDT fjmSHQHWDV"™ DUL
JDQJIXDQ PHGDQ PDJQHW E;2 .o, DU

GDSDW PHPEXDW WHUJDQJJXE D QDYLE OV

GDUL WXNLN %YURWKHUV 'KPDQQ

6DOPRQ

7LQIJNDW .HEHUKDVLODQ 3HQHWDVL)%| 7THOXU \ X
L LMD X -DQXDUL JHEUXDUL

3HQHWDVDQ WHOXU SHQ\X KLMBX"EEBRBHK Bpgen'd e *Hen?
SDGD EXODQ -DQXDUL VHEOD@EDN SHERWDRKDQ GDWD SHQJIDPI
DW D X GDUL MXPODK WRWDO WHEREPEHYPKXR

KLMDX SDGD EXODQ WHUVHEXW NHPXGLDQ WHOXU

SHQ\X KLMDX \DQJ EHUKDVIDPEPHQHWPMQBEQUENNDQ EDKZ
EXODQ )HEUXDUL VHMXNGIEK UKDV IEXIQ WHOXU SHQ\X KL
DW D X GDUL MXPODK WRVWXS WBRGXUVBHDQJ UHORNDVL
KLMDX SDGD EXODQ \DQJ 3¥DPX 3BQGDQQAHUDGD GL DQJN
PHQJLQGLNDVLNDQ EDKZD EXEOWDQUDDMRXPUL3IXODEDQ SL
3DQGDQ VDQJDW FRFRN GLMPEWOQUVHEDJPHWRGH SHPLQGD!



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

XQWXN SHQHWDVDQ SHQ\X GEDEHNX IXQ WOBL QD WKHIMLA) GD KD Q
SHVHUYH 6715 %RD 9LVWDGLKODRSNDQUBPPRSX WHUKLQGD!L
MXJD PHQXQMXNDQ KDVLO \BQIRSRVQAW L% LGEQNERPE H
WLQJNDW NHEHUKDVLODQ KLQJJD
GLEDQGLQJNDQ XSD\D SHQHWDVDQ \DQJ
GLODNXNDQ VHFDUD HWVD®&%$39DUVBLOY .$6,+

8SD\D NRQVHUYDVL SBIQ®HOKMILIDQ GLQL PHUXSDNDQ
3XODX 3DQGDQ LQL GDSDMRQGWVRIWEJIRSHEDQ KLMDX GL
EHUKDVLO NDUHQD 3XUzZD@DVDQL .RQVHUYDVL 3XODX
EHUSHQGDSDW EDKZD WLQJGEDNHGRQB VRDWXQ/ . V8 BXWDQEDU
SHQ\X GLNDWDNDQ EHUDGMQSBIEDO NRHGIHVIRODDQ 5XDQ.
RSWLPXP DSDELOD PHQFD®PHIQ\NMHENMINGDY LWBQLPD NDVLK
SHQHWDVDQ PHQMDGL WXMOQXPEUDWWDVSHQ\X GL 3XODX
3HQJHORODDQ NRQVHUYDVLWHODKY PHPBIDXW XV DAIDMIP SHQ
VHPL DODPL DNDQ PHQGRIGQUXKW ISHHQDOI.Y PHUXSDNDC
SHQHWDVDQ \DQJ WW D@ ORPWWRRWGHQJIJDQ NRQWULEXVL \DQ
)DNWRU \DQJ GDSDW PHPHQJDUXKL
NHEHUKDVLODQ SHQHWDVDQ WHOXU GL VDUDQJ
UHORNDVL VHPL DODPL DGD@®)¥$5ZDIWE.$GDQ FDUD
SHPLQGDKDQ WHOXU 1LQJVBEG ORWRLE $ + )DG]O\ 1
3HPLOLKDQ ORNDVL SHQHWPWDHI\W/ L@DO DD WSPND\ PDQDJH
NRQVHUYDVL SHQ\X KLMDX FRIQ\O-RNDWLRQLWRIKODIRU VHD W
VDQJDW EHUSHQJDUXK SQGOHWIWLQINRRRODOD QX &RDV W
NHEHUKDVLODQ SHQHWDVDDQDJGREDRMWY LWX _
SHQDPEDKDQ REVHUYHU GKW®BYDQERQ RMXJD M RFHFRC
VDQJDW GLSHUOXNDQ XQWXN PHQLQJNDWNDOQ
SHQJDZDVDQ NDUHQD NHEHUDGDDQ SHWXJDV MXJD
DNDQ PHQDPEDK WLQJNGWNHUPBDQWLBLWBYV 7KH
SHPLQGDKDDQ WHOXU SHQ\(QYEDRQPHDWD QJ Db W K H (
WHPSDW SHQHWDVDQ $EG OXWHIDRSPHQWGROBHD 7XUWOHV

3HPDKDPDQ PHQJHQDL- IDSNWRW LBNWREGY %LRORJ\ RI 6
\DQJ EHUSHQJDUXK WH UK DGQSN MAEHE KB\ 0D Q &5& 3UH
SHQHWDVDQ WHOXU SHQ\X GDQ NHEHUKDVLODQ
NHPXQFXODQ WXNLN DNDQ $\DRDMW PHREDQWX +LWLSHXZ ¢
GDODP PHQLQJNDWNDQ VWB3DWYE XD HICONWBIXD JDPODNXND C
GDQ NRQVHUYDVL KDELWDW 3NQ\WXLAD EWJ G IS 13 Q QXWKOLLM BXQ H O X
=£fUDMWWH DO 'LPDQD VHFDUDVWOBBLDWKRO ) ,QGRQHVL
SHQ\X DNDQ EHUWHOXU PHQXWRJIMBIPGDUDW PHODOXL
JDULV SDQWDL DNDQ WHWDSL XQWXN PHQJKLQGDUL
GDPSDN DQWURSRJHQLN WDQJJXO ODXW DWDX



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

$ULR 5 :LERZR ( 3UDWLNMRPDZDQ)DBMDUXLWMD , 1 6 ¢
6 3HOHVWDULDQ +DELWPDOIBMQAX +DUKVULQL 0 ' /3
$QFDPDQ .HSXQDKDQ 'L% BPOWUWQHI 5 .KD]DOL 0 0X

&RQVHUYDWLRQ $QG (GXFDRMRKDUGHPWHY / B6HWLDEX
7&(& %DOLIQDO .HODXWDQ TUDWRKRY $ 3('20$1 7(.1,6
_ 3(1*(/2/$$1 .216(59%$6, 3(1<8
KWWSV GRL RUJ MNW WWLHG 9RO 'LUHNWRUDW

7DPDQ 1DVLRQDO /DXW 'LUHNW
%LGGLVFRPEH 6 - 6PLWK . HODXWBRZNIHWLVLU GDQ 3XOD
/ $ $ *OREDO $QDHBVWUWHRHQ .HODXWDQ GDQ 3HU

$OQOWKURSRIJHQLF 'HYHORSPHQW RI ODULQH
7TXUWOH 1HVWLGHPRMWHFKHHOD/RARRQ O JRVVHWWH 6 OF*UI

OLWFKHOO 1 $ 6\WWHPDWI
KWWSV GRL RUJ UV OHWDEROLF +HDW LQ 6HD 7XUYV
OHWKRGV WR ORGHO ,WV ,PSDFV
%URVW % LWKHULQJWRQ6XPFHWWH\PDRQWLHUV LQ (FRORJ
IJHRQH ( (KUKDUW / %DJOKHW WSV GRL RUJ IHYR
6HD WXUWOH KDWFKOLQJ SURGXFWLRQ IURP J)ORULGD
86% EHDFKHYV *D]POWK 0 %LPELQJDQ

UHFRPPHQGDWLRQV IRU DQ®BORM/BAN KEODNEKQRHEDVLVZD 7HQ
VXFFHY®DQJHUHG 6SHFLHV S5HORDDNK 7HOXU 3HQ\X 'L *DPS
B 3DQJD .HFDPDWDQ 3DQJD .DEXS
KWWSV GRL RUJ HVU-D\D-XUQDO ODULQH .UHDWLI
KWWSV GRL RUJ MPN Y L
%URWKHUV - 5 IRKPDQQ . -
(YLGHQFH IRU *HRPDJQHWLFD@SULQWIDPIDQKRGUL + 6XSDL
ODJQHWLF 1DYLJDWLRQ LQ WKNADWDO 8RPLQJ RVLQIJNDW 3|
BHD 7XWRNOHMQW %LRORJ\ 3HQ\X +LMDX GL 3XODX 3DQGD

KWWSV GRL RUJ M FXRQVHUYDVL 3XODX 3LHK 6XPDW
-XuUuQDbDO $NXDWLNOHVWDUL

&HEUD 7KRPDV - 7DQ ) KWWBDY 66RL\WRWHYV DNXDWLN

( %WHQGHU * .LP & SLFFLR 3

*LOEHUW 6 ) +RZ WKH WXUWOH IRUPV LWV

VKHOO D SDUDFULQH K\SRAMDKHVLY RALEDUDSHFH :LGKD

IRUPDWRRQ QDO RI ([SHULPHQWD/® SRRMRIADKXQDQ ORQLWRI
3DUW % OROHFXODU DQGDKMQHORSPHQWDO

(YROXWLRQ % B

KWWSV GRL RUJ MH] E



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

JEUDKLP $ 'MXPDQWR 31LRRARWX QX OGLFKDOVNL ) |
BHEDUDQ /RNDVL 3HQHOXWIRPPXOQAW\ LQYROYHPHQW

+LMDBXHORQLD 'P\GRUDX 6D QDABDRHPHQW IDLOV FRQVHU
_HSXODXDQ 'HUDZDQ .DEXS\DAWIRQIJKHBRBPRXQLW\ EDVHG PD
-XUQDO 3HULNDQDQ 8QLYHWPDVRY WDGHWWD KgWBGOH QHVWYV
KWWSV GRL RUJ SHHUM

5HQFDQD 3HQJHORODDQ 'DQUERRDR/L$7RRMGNRORJIL 3HQ\X

'LVDWD 3HUDLUDQ 3XODX ,3HK 'DQ /DXW

BHNLWDUQ\D 'L 3URYLQVL 6XPDWHUD %DUDW

7DKXQ _ 3XE / 1R 3X2@2BQDVDUL + 1%HEHUDSD

(30(1 .3 .DUDNWHULVWLN 5HSURGXNVL
3DQWDL 3HQHOXUDQ 6XNRPDGH

ODUWLQV 6 )HUUHLUD 9HLOBU XL % HMGWIH UXHWDV 8GD\DQD

= 4XHULGR $ GH 6DQWRV /RXUHLUR 1

JUHLUH . $EHOOD ( 2XMR3X&ZDWDURER $ .HEHUKDVLOD
+DWFKHU\ HIILFLHQF\ DWW X BRWHNXUBAMBERFKHO\V ,PEU

WRRO LQ WKUHDWHQHG VHD WXO P H6 NIRIRQIH ULHHPL ZEOMKP L

KLJK HPEU\RQLF2PRDQ@DO&RMBYWPXOND 7DPDQ 1DVLRQDO /DX

ODQDJHPHQW BHULEX -DOINDWMBNL@ ,3%
KWWSV GRL RUJ M RFHFRDPDQ
5DIL]D 5DKDUMR ( )DULG

3HQJDUXK .HGDODPDQ 6DUDQJ
ODUWLQV 6 6LHUUD / 5RGDYDXHYNXED2DGH) 3HUVHQWDV
&DVDGR - 7RUUHV *DO£Q 3HQRWDVBPRKY F7HOXU 3HQ\X +LM
ODUFR $ (FRORJLFDOPGIOWHUY RIXWRMKN :LH .$%83$7
KLJK SUHGDWLRQ RI VHD W X% W ®$1 KXDWGIK® LEXIDA DB X UXQDDO -
HPHUJHQAH. QH (FRORJ\ 3URJD® V.\D MHRQHWPX 3HULNDQDQ 'L

KWWSV GRL RUJ P_HSVKWWS_V GRL RUJ U\D Y L

1LQJVLK ) 8PURK 8PURBOPRQ O $ %ULHI ([SR
3HUEDQGLQJDQ .HEHUKDVLODI GHWHMW DY BQ RUHWIXRIQY 'XULQ
3HQ\X 6LVLN (UHWPRFKHO\WYHERIFBOW '@D\ &RPSURPL
3HQDQJNDUDQ 3HQ\X 3DQWDOLIRQWIRQ'D@RBSWRIIJHUKHDG -
3HQDQJNDUDQ 3HQ\X *XQWKMORGNXQOWELRQVHUYDWLRQ DQ
-XUQDO 6XPEHUGD\D 3HUDLUDQ KWWSV GRL RUJ & &%



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

6LDKDDQ 9 2 7KDPULQ 7 7DQMXQJ $
+DELWDW &KDUDFWHULVWLFV 1HVWLQJ
(QYLURQPHQW RI *U&KIORUIVOH
P\GDV3DQGDQ ,VODQG RI :HVW B6XPDWHUD
"-RXUQDO Rl &RDVWDO DQG 2FHDQ B6FLHQFHYV

KWWSV GRL RUJ MRFRV
6SDUUH 3 9HQHPD 6 &
,(QWURGXFWLRQ WR WURSLFDO ILVK VWRFN DVVHVVPHQW
3DUW ODRPD QLVKHULHYV 7THFKQLFDO
3DSHU (G VW HG 9RO SXEOLVKHU )$2
6 XJL\RQR OHWRGH SHQHOLWLDQ
XDQWLWDWLI . XDOLWMBWHG GDRG® '
$OIDEHWD
<DPDPRWR . + B3RZHOO 5 / $QGHUVRQ
6 6XWWRQ 3 & 8VLQJ /L'$5 WR

TXDQWLI\ WRSRJUDSKLF DQG EDWK\PHWULF GHWDLOV
IRU VHD WXUWOH QHVWLQJ EHDFKHV LQ )ORULGD
SHPRWH 6HQVLQJ RI (QYLURQPHQW

KWWSV GRL RUJ M UVH
=£fUDWH 3 %MRUQGDO . 3DUUD 0 'XWWRQ
3 BHPLQRII - %ROWHQ $

+DWFKLQJ DQG HPHUJHQFH VXFFHVV LQ JUHHQ
WXUWOH &KHORQLD P\GDV QHVWY LQ WKH *DO£SDJRYV
,VODQGXDWLF %LRORJ)\

KWWSV GRL RUJ DE



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

7$7% .(/2/$ .216(59%$6, 3(1<8 ', 7$0%$1 :,6%37% 3($5,5
6(/$7 %81*$ /$87 .(38/$8%1 0(17%$:$,
*29(51$1&( 2) 7857/( &216(59%$7,21 ,1 0$5,1(
3527(&7(' $5($6

+DUILDQGUL 'DPDQKXUL
)DNXOWDV 3HULNDQDQ GDQ ,OPXQH®DYWWDQ 39CDQIUVQWRYHA LD .+
3HQ\X ,QWHUQDVLRQDO 8QLYHUVQWRYHWVADJ +DWWD 3I

$%675$.

7DPDQ :LVDWD 3HUDLUDQ 7:3 6HOW @ XHEH)DOMXDON OBIBXSDZDL PHI
NHDQHNDUDJDPDQ KD\DWL GDQ VXPEHSBDWL \DHQ\ G L ORIQIBKLQ S H Q|
VHEDJLDQ EHVDU GDODP NDZDVDHKLQRQN HEN QWL QW HE VMHE® R/O DV |
NHOHVWDULDQQ\D 'L .HSXODXDM QE\QBHEDDX \HUXYBHIWAR BKIM DNV
LPEULFBWOQ\X /HMBQERFKHO\V 3R\ XDHRHBDXR QLD PDGDAHQ\X %HOLPE
'HUPRFKHO\V RBQILDEBIODP VWDWXV GLOLQGXMIADGRQV VY BIDK WHE
WDKXQ GL ORNDVL 7XMXDQ VUDLGID @ CRGHMIO XODIWKN NPHOQRRD NRC
WHULQWHJUDVL GDQ EHUNHODQMDRWD®D MKV R & B H\® QD 3. JKHIUDINQ .
GHQJDQ FDUD VXUYHL ZDZDQF®W\D AHNF DRN VLY NDQB @IV LEDW N X
$U*,6 +DVLO VWXGL PHQXQMXNNDQH® DW DB DG LNG-BOSFDOADN IN@ QR/RIG Y L
WHULQWHJUDVL GDQ EHUNHODGHEXWIRNBWIQ\SHYXPEHDQSQRBOQHPHC
DGDODK XQWXN SHQJHPEDQJDQ GIRDGHPDPDVDDSHMIXNDZDEDQLM P
VHNLWDU NDZDVDQ GHQJDQ SURJWWQIMP QS HFHILIQUW QK L QAMDHU G X WIXR (
GDPSDN WHUKDGDS PDV\DUDNDW ORNDO

.DWD .X®WPWD NHOROD NRQVHUYDVL YWQ\X 7:3 6HODW %XQJD /D

$%675$&7
7KH OHQWDZDL ,VODQGV FOXVWBGRQHMVL DY DRADWH,® GI0H W KRIQ V
6XPDWUD ,VODQG ZKLFK KDV HIWKIPRUGHQYRXU PHD BRWHQYEDO 2Q
WXUWOHYV 7KLV DUHD LV RQWHM MRIHVRDL @ XU WDMHW LIRD WK Z € G W
WKH ZRUOG )RXU VSHFLHV RHWRDW®BY DUHDY NYR S/ RROWKLVO]
+DZNVELOO 7XUWOH 20LYH WL@G® AN DWKKIFUERD FNU W Q WWOKH WaRHD F H +
7RXULVP 3DUN &RQVHUYDWLRQ $UBDW?7:BH Q¥ DZDN /,IVOW GGV 5HIHQ
DUHD RI KD ZLWK WWHFRDLQ@Y WRGIEWHRHSYRQJ WRIPIVOLQH F
VXSSRUWLQJ VXVWDLQDEOH PPWLEB RBRWRXW DWPO DIQ/GR RN H V
LVODQGYV LQ WKH OHQWDZDL +HWGRARBOWRHQV ¥YBXV YFHDIV U LIQGV HRUXKY L
GHVFULSWLYH DQG TXDQWLWDS DO G\YWYD DROW\VLW\BGE RDFSFURYV
WKDW KDYH EHHQ WKUHDWH Q K& XA BNBKIHRDWQ G O\DQGN.QH WBQBXQJ
ODQGLQJ VLWHV DUH LQFOXGHG3LEORYKHUKHDOWLIR QEQBHD /DX \RGLY F
SURWHFEFWHG UHVRXUFHV PXVW BH YID/QIDRIG G ZILQK. SORS HU) BRRHH W
VWDQGDUGYV 2QH DSSURDFK W RN IPP@ LI QN KW XWUHAOHD FRIQ \SHEFE XD S
,QGRQHVLD XVHV WKH 7HUDQJ +PRBHRGRIO WXPWD®M ARBYWUYDWL
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DQG VXVWDLQDEOH EHWZHHQM WXUQUIOWMV HRR G KR XIS 6 M PDMDGBMOHV L R
GHYHORSPHQW DQG XWLOL]DWDEBDRI ERXHWORQFRRVHEOY BRRRQQ
QHLJKERXUKRRG ZLWK JRYHUQRM EWORIIRIDOEGV. QWHDQDWA RQPDO (
ZLOO LPSDFW ORFDO FRPPXQLWLHYV

H\ZRUBUWOH FRQVHUYDWLRQ JRWHB PRGHD VRGWRRQHYDRBOH HFR\

3(1'$+8/8%1 =RQD 3HPDQIDDWDQ =RQD
6DPXGHUD +LQGLD DGDODKHUMBODRQMXWIX GDQ =RQD /DI
VDPXGHUD \DQJ ND\D GDQ PHPLOLNL SRWHQVL
VXPEHUGD\D SHULNDQDQ GDQ NHODXWDQ \DQJ
OXDU ELDVD .DZDVDQ EBDDBWO (IBRMDHIMLWHUKDGDS .DZL
EHUEDWDVDQ ODQJVXQJ GH@IBEONWOBXKQYVDWEXW SDGD
VDPXGHUD \DLWX 6DPXGHUDGHIGDEION 6 DPXGBUQ\D GH(
LQL PHQMDGL VDODK MIZOX¥DQ PRDWHWLYDVL 6HODW
NHDQHNDUDJDPDQ KD\DWL ,G&GREBRIOD PLQLPXP
6DPXGHUD \DQJ OXDV PHPEHQWDQJ GDUL XWDUD
NHVHODWDQ EHUEDWDVDQ 'GWDUDISHQHMWSDQHIYDVDQ .RQ
%DJLDQ WHQJDK SXODX SHV®XIQU SMXQW D.ID BXSDWHQDHS X0 D X
%DUDW WHUGDSDW E X D K NDXUOHDQXD G HIXIX@ DI ULS/XODX  LQ!
SDQWDL VHSDQMDQJ N R/ X PEEQIU G\DH D XKD XWDQ SHVLVL
EHUVHQWXKDQ GHQJDQ 6DPXBEUDONIUGLOLDYD 6XPEHU GD)\
WHUXPEX NDUDQJ \DQJ PHPEHQW
SHUPXNDDQ ODXWDQ PHQMDGL
7HUGDSDW NDZDVDQ .RQVHWDDWN BVYLOXPDVEHUBLXVP +DPS
%DUDW VDODK VDWXQ\D 6XGDHDKPHRZRYMEQJIL JIXIXVDQ
.RQVHUYDVL 3HUDLUDQ 6HODNQ WXDIL /DXWLDBEQWDKXQQ\D
OXDVQ\D KD \DQJ GLWHWDSNDQ ROHK
OHQWHUL 3HULNDQDQ GDQ .EDDWXIVD QRBPNSINEO®WVN. \DQJ WHO!
,QGRQHVLD WDKXQ HSOMRQUJBW XWDPD NRQVHUYDVL GI
.DEXSDWHQ .HSXODXDQ OHQWODRDDRHHXBRUNDWHP WHUXPEX
NDEXSDWHQ NHSXODXDQ \DQ®OJNHBGEIQUK GDXM NLPD OR

JXJIXVDQ SXODX SXODX NHRVNRVEVYHPOXDDXHUWD MDOXU
EHVDU 3XODX B6LEHUXW GHXMED ®X@PEDQLNDQLYDUL LNDC
SDQWDL NP GHQJDQ OWNQBHAUNLEDRXQDRYW WXQD PDYV

NP \DQJ GLXNXU VHNMDXX LNBLID GOLWNDLQ \ D
SXODX WHUOXDU SDGD VDDW VXUXW WHUQGDK 33
%XSDWL OHQWDZDL 'DEDRHDZDVIQ GLSDNDL GDODP
.RQVHUYDVL 6HODW %XQJD NDXWVID®J NRQMIRM®YL DGDODI
VHEDJDL 7DPDQ :LVDWD 3HUIHDWLDQ Wb HODNS DEXQJIB37 VHEXD
IDXW GLEDJL NH GDODP ]R GHMQIDHORODD@DV,QREIHUGD\D SHVL
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LQWHJUDVL DQWDUD SHPHUSDWDRK/$P.BH®IIDNDW
DNDGHPLVL NHSHQWLQJDQ.2VW([BRHKROGHUV GDQ
SXEOLN GDODP PHQGIRISHAWIL@® PHUXSDNDQ VDODK
PHQJLPSOHQWDVLNDQ VHE KB XRDXDUWHQFIBQBHVDU GXQLD
SHUOLQGXQJDQ GDQ SHPEDSXNARY EHWRVIGDMHRHFLO GHQJ
GDQ VXPEHUGD\D SHVLVLU ..3 NP .HPHQNRPDUYHYV
GHQJDQ QLODL SURGXNVL SHU
3HQJHORODQ NDZDVDQ NRQVHUYDNAWD QW R® UBEDWILY NHIJLDW
NHSDGD PDV\DUDNDW \DQJ RHDMLUEDENOGDRQRGDQJ SHULNDQDQ
RUDQJ GDQ WDQSD NHNXDVDD®PSHQNDPELODQ
NHSXWXVDQ NXUDQJ EHUNRRUGLQDVL DQWDU
SHPDQJNX NHSHQWLQJDQ G DHONDDP\ DPMIIQ DVQWPESDNGAD\D ODXW |,
SHQJHORODDQ NDZDVDQ NRQXDBIW YDLMLYD3DWHEPQYXN GDODP
GXQLD \DQJ PHPLOLNL NHDQHND
ODXW \DQJ PHQFDNXS NHUDJDP
3HQJHORODDQ NRODERUDWLKDNKPEBWGD\WHYVEBFDRDQ MHQLV
NRODERUDWLI PHQJDFX NHSNIWD JNLRWHULBDQHWRMWHY YDULW D
GDPSDN OLQJNXQJDQ GDQ GDPSDN VRVLDO
HNRQRPL 7HUGDSDW NHOHPDKDQ GDODP VLVWHP
WDWD NHOROD NRODERULI 3EQUEDWRIOD PO WRDQ B DD XW P HC
$PHOLD m ,QGRQHVLD VHMDN 'HNODUDVL 'M
,QGRQHVLD WHUPDVXN ODXW VH
GDQ GLGDODP NHSDXODXDQ ,QG
'DODP PHQGXNXQJ SURJUDFPDWXKRQ\HVIDWDRDQ ZLOD\DK :LN
HNRVLVWHP ELRWD OLQGXB®DGODWDKXPEHUGDWDY SHUMXD:
SHULNDQDQ HNRQRPLV SHQOMDLND SHUNE® PHNGHWDISINDQ NHZ
ZLVDWD EDKDUL GDODP .DZQGBRQHM@®VEBDYDPLSHQJHORODD
3HUDLUDQ 6HODW %XQJD ZD®W\DK DEDOSWWHEGDUD NHVHOXU
. HSXODXDQ OHQWDZDL GHQWBHQ L®HRYLDOR RO WDPEDKDQ G
NDZDVDQ \DQJ EDLN EHQDU GDQ EHUNHODQMXWDQ
ORGHO SHQJHORODDQ NDZID/®K) WODRKEQHUYDVAL1(&(' PHOXQ]
GDSDW PHQJDGRSVL ORGH®JH®GEBH 7HWPERD SHQJHOROD .
'DPDQKXUL GDQ PHQMB®MQNIDX\BUGAYUDQ SHQGHNDW
JRRG JRYHUQDQFH 7DWD .HORIGDUDZIWWLNSDB®J ,& GDQ 20
GLMDODQ VHFDUD EDLN GHNXDD FPQEMDGRQVEODK VDWX SL
VHKLQJJD VXPEHUGD\D SSMQNPQRQDDADRQWXN PHQMDJL
NHODXWDQ \DQJ WHUVHGLINHXRSX\SD G LIMHFIDUDGDQREDO 'DK
GLOLQGXQJL VHUWD GDSDW GLPDQIDDWDQ VHFDUD
EHUNHODQMXWDQ
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'DODP SHPDQIDDWDQ SHIIDWGDRORRKIDQ PDULWLP 5XVW
SHQJHORODDQ UXDQJ ODXW WLGDN ELVD WDQSD
SDQGXDQ GDQ DUDKDQ - ¥DWODWMOROD ODXW \DQJ EDLN
PHPEHULNDQ DUDKDQ GDXOWBPHSHQWHRRODWQ GHQJDQ GL
UXDQJ ODXW OLPD GLDQWDRMHQUUDKNQ QRPUVHEXMHVL VF
WHUNDLW GHQJDQ NRQVH GBHPHQ & D UL KXNPYER U GE D) NHO
ODXW GDQ SXODX NHFLO \D@ODERNIDKID® XPXP
NHUXVDNDQ GDQ NRQVHUYDVL HNRVLVWHP GDQ
ELRWD NHXQWXQJDQ HNRQRPL GDUL VHNWRU ODXW
GDQ SXODX NHFLO PDOSRH-HOHQ \D®I$ (121%
PXOWLJXQD GDQ PXOWL2D6QDHI$6 CHQARP
SHPDQIDDWDQ VXPEHU GD\3:$6BHORXNDBDS6, /$87
BHEDJLDQ EHVDU QHJDUD \DIHQSHQRODIZQODDRBVDQ NRQVHU"
ODXW GDQ NDZDVDQ SHVLWZWDVPYO.RQWHYDND@HUDLUDQ 6
OHQDMHPHQ 3HVLVLU 7HUSDERWDZDL GDQD®XDVQ\D K
88 GDQ EDKNDQ VDPSDL NHR @GDHEDYBHUGDXW \DQJ EHUDGIE
%LOOLDQD &LFLQ 6DLQ GDQ@XREHBWEHUEWFKWQ XWDUD 3X
GLNHQDO GHQJQD 6HODW %XQJ
EHUEDJDL WLSHNDO HNRVLVWHP
,QGRQHVLD WHODK PHUHWLGDND VELRW®XDHBDRERDIYY GHQJL
LQWHUQDVLRQDO PHQMDGL BWNXUDDQODV MRIPIN GBS QIDIL P D\
ODKLUQ\D 88 1R WHQWDGDQ PHDYIBOBRDWQOXDU NDZDVD(
ZLOD\DK 3HVLVLU GDQ 3XODEDBXIODXDHFIORILDVL ..3
3. GDQ DWXUDQ WXUXQDQ ODLQQ\D \DQJ
PHQMDGL ODQGDVDQ \XULGLWHQQYBRRAED D NNOHZ®PWDID \DQJ FX|
NDZDVDQ ODXW GHQJDQ VEIDOW YKPEHUGWDXKDQ NDUHQD
\DQJ WHUNDQGXQJ GLGDODRNRUEDKG6EMIMIOIMDINH SURSLQVL
LQL NLWD PDVLK PHQJKD G DZALO D@ WNDEZIIDWD QD RQVHUYDVL
OXDU ELDVD GDODP PHQJHO®®D UNP Q6HGMQWNDMQI3 6 XPEDL
PLPLONL SRWHQVL EHVDU @BQ OXQ@WHEYDVD GDQJ3HQJDZDYV
VHEDUDQ ZLOD\DK SXODX GD{ SHODXWNHFIGD@QBHULNDQD E
EHIJLWX OXDV GDODP MDUDNXMWBQJ RHODNXNDMYDXKHQHJIDOR
DQWDUD VDWX GHQJDQ \DQJGHQID@DEDLN .DZDVDQ GDQ ]RC
VHODPD LQL GLNHOROD GHQJDQ
.HELMDNDQ 3RURV ODULWLPPDAMDDD,QIBRQIWRINDO 3HQJHOR
GHQJDQ SLODU NHELMDNDR®R Q\GHWDYDWD UDH WEDMLIVL WD V\D U D
GHQJDQ SHQJHORODDQ VXPEHU GD\D NHODXWDQ
GDQ VXPEHU GD\D PDQXVLD3HWDMW®R®BQROMHGHmMVLY PD\D!
OHPEDJD NHODXWDQ SHQJHPHRODEDWXDQJ RDXQJI R QJ OR!
SHUOLQGXQJDQ OLQIJNXQJDQNBRXIW EXGBDIEPEDWDRQ NHSXW
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PHQJLQWHJUDVLNDQ SHQJAWBKXD(2/$ LGPAD&7 (0 '$1
.XUDQJQ\D NRRUGLQDVL %,2BHPR'QIMK3( 7(5$1*
NHSHQWLQJDQ GDODP 6PID@KD YW WKL DRGHO 3HQJHORO
SHQJHORODDQ NRQVHUYDYVL 33 XX \ B5®ID BMHU L YW HIXWDV L DG D
NXUDQJQ\D GDQ OHPDKQ\D NRRUEGL QRGHDOGFWBUWDW 3HQ\X
SLKDN GDQ LQVWLWXVL WHUNDR@J GHREHD FEIDDOD R DQHMD
PDVDODK NRQVHYDVL SHQ\X NRMWIHUYDYL SHQ\X GDODP VHE)
PHPDGXNDOQ NRPSRQHQ XWDTF
'DODP .DZDVDQ .RQVHUYDVNREOWOGIDWD ¥%XSHQ\X SDGD NDZDV
IDXW OHQWDZDL GLWHPXNDQHMHED@DR NDMBERYDPQ NRQVHUY
SHQ\X \DQJ PHQMDGL WDUJHMWHEBUOL GGIXQIPOHFDBY SHQ\X
SHQ\DODPDW ROHK .HPHQW FWHLPHO XWOXDWDQ GDQ@DVDQ HNR
3HULNDQDQ G5HSXEOLN ,QGRRWNQD VHBDRDL KDELWDW XWD
'DUL SHQ\X \DQJ WHUGDSDWL GHQXAXO®DBIK PDVLQJ PDVLC
SHUDLUDQ GDQ SHVLVLU SVDImMADNIDQ NRRYHWIYDVL 'DPDKXUI
GLDQWDUD WHUGDSDW GL .HSXOXDQ OHQWDZDL
NKXVXVQ\D GDODP .DZDVDQ .RQVHUYDVL
3HUDLUDQ 6HODW %XQJ /DXW +DVLO SHQHOLWLDQ
'DPDQKXUL WHUGDSDW MHQLV GL
6XPDWHUD %DUDW \DLWX MHQLV 3HQ\X 6LVLN
(UHWPRFKHO\V LPEWQPOWBNDQJ
JHSLGRFKHO\V R®HYDEHDLMDX
&KHORQLD P\GDY 3HQ\X %HOLPELQJ
'"HUPRFKHO\V FRULDFHD

3HQJHORODQ NRQVHUYDVL SHQ\X GDODP .DZDVDQ
_RQVHUYDVL 3HUDLUDQ /DXW 6HOWINHORQDDRAYKW DVL 3HQ\X 7!
.DEXSDWHQ .HSx0oDxDQ oHQWBZDIPSEFGHEFHY sneix ebe 7
PHQFDSDL WDUJHW NDUHQD MD UBININDEREULMDPOQKXUL
NDUHQD SHUXEDKDQ NHZHQDQJDQ EHOXP DGD
VXPEHUGD\D PDQXVLD \DQJXREHNHUWDWBEDWHOROD NRQVI
GLUHNUXW  WDKXQ EHODNDQUD@QWHJUDVL LQL VHMDODQ !
6XPEHU 'D\D 0DQXVLD \DQJ NEILBO IGL WRQWXWYDVL \DQJ G
GLSHUEDQWXNDQ XQWXN GRHIDQUXSHQGBHEDWDQ DQWDU
PHQJHOROOD VHUWD PHP D QEMLX DIPNDW LA DWW BENBOD P G H Q J D Q
.DZDVDQ .RQVHUYDVL 3HUDINHIQDWBQDWNRXQUDWD GHQJIDG
/DXW \DQJ OXDV GDQ MDUDNSHROD WDIQ DXKN HMRAD QVHFDUD
NRQGLVL OLQJINXQJIDQ ODXWEHQNH® DRI W D RD K
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7HUQ\DWD SHUEDLDN GDQ KM@SHXPSRKERROWDQJ ELQXV DF
PDQDMHPHQ WDWDNHOROD GNR@QIMNDWONDRQ SHEHRJIDQ  7$5,
EHOXPODK FEFXNXS $NDQ LFEWOISPHQNDIWLP GDODP WDWD
WDWDNHOROD NRQVHUYDVLNBOQNXYOVL.OHQWOQYHSHUWL EH
.RQVHUYDVL 3HUDLUDQ 6HODW BDX@USDADHEBOAPHKUBGRGHO SHQ
PHQJDGRSVL SULQVLS WDWDMNHRORML YPYQDMBPHQ GLODNXN
OLQJIJNXQJDQ DWDX RUJDQLVDW HHEXNDXK XE@LWDELERRNVHV F
SURILVLRQDO SHUXVDKDDQ P IOXNXX § B P XIQQWDXMWD EDWD NRQV
\DQJ ERRNSRUDWH *RYHUQDQFEDODP XSD\D SHUOLQGXQJDC

KDUXV ELVD GLGDSDWNDQ R

NRQVHUYDVL GDHUDK WHUGHN

7$7%.(/2/% .$:$6%1 .216(596, OHELK MDXK EDKNDQ QHJDU
'(1*$1 35,16,3 &25325%$7( PHQMDODQNDQ SURJUDP |
*29(51$1&( EHUVDPD GHQJDQ SLKDN LC

3ULQVLS WDWDNHOROD WHODKGERNBREBFPQWIDMDRQWRKZD ND
EHUEDJDL MHQLV RUJDQLVDVDOLRNDQWHMHKWESRQJ WHUNI
SHQHUDSDQ GDODP PDQDMHWYRIQVHNDNYVYDELRWD EHUPLJ
NRQVHUYDVL EHOXP SHUQDK SHODHNXNNDIQ B6HKDN SDXV GD

DNKLU WDKXQ DQ WDWD N HO®RXI QIDQ JP IEMINWLQ\D PHOL'
WHODK PHQMDGL WLWLN SRQWHQYDVGBOID®W %XQJD /D
LPSOHPHQWDVL SURJUDP OSIQQUDZAELODQ

NHSXWXVDQ EDJL EDQ\DN QH$BBERXGW DEHDE B/ R K EHQW

GXQLD 3RPHUDQ] GDQ 6WHGPDSHUWDQJJXQJMDZDEDQ EDLN
VLVWHP SHODSRUDQ GLPDQD
3HUQ\DWDDQ GLDWDV MXJD G\DEXINWE U EXNDKGTQ EHUWDQJJ
&UX] GDQ ODUTXHYV \DQJ PHQLEWWNDWUDQ SHQLQJND\
EDKZD WDWDNHOROD \DQJ EDSRS®XQ@WLQGHGDXODIPQJ VXGDK
SURJUDP SHPEDQJXQDQ EHUNHODQMSNIMDKXQ EDKNDQ VDI
PDVD NRQVHUYDVL GDODP Z
ODQDMHPHQ SHQJRORODDQ WHFOXN® 'WWDEWNWD WHQWDOQ.
VHEDJDL PRGHO EDUX GDODPHDEPIGHNWQDEHUEDJIDL PD
SXEOLN \DQJ PHPEHULNDQ SHDRDMDVDQ\DSBIGMD GLDNVHV RC
WDWDNHOROD RUJDQLVDVL 5HNVGRQ\DERBAMKY WDQJIIXQJ
SUXODULVPH PHPSHUKDWLND@HKEEKQ NMHG DWQXWIUD WHUKDGD
RUJDQLVDVL HNWHUQDOH@DDOLWIVHIUEROMBXRED ROHK St
PDV\DUDNDW  SLPSLQDQ XQ
NDZDVDQ NRQVHUYDVL 'DOD
+DO SHQWLQJ GDODP WDWDNHOIP@LVOLQJINKDODY VLDS
DWDX NRQVHUYDVL \DQJ EHUNHWUOWRIWIOQ ZOEQJIJHB® QD S|
PHQJDGRSVL 3ULQVLS &RUSRUDNW®WEDARYQ ULIDEPH\DQJ PHQMDG
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SHQJDZDYV VLDSD WLPSHVAMRU ODXW GDQJDO GDC
PHQFDWDW SHQGDWDDQ VIDISDPDNVIXMN MXJD NDzZDVDQ \C
PHPEHULNDRQ SHQ\ XOXEPW UXD\D MDOXU PLJUDVI

7DQJJXQIJMDZDE LWX MXJD .EUBD\WUDBDQLKCIWXNNMKRRD H
GDODP EHQWXN SHUOLQGODIDR PHRFQ@SDL WXMXDQ GI
SHQMDJDDQ WHUKDGDS NSZDUWED KBMQ WDUJHW NRQV
OLQJNXQJDQ 'LNHQDO GHONDDDWBVN®RJUNRQVHUYDVL \DC
&65 GDUL PLWUD SHQJHORGMMHIQ ONKDQ W
NRQVHUYDVL DWDX PLWUD NRQVHUYDVL \DQJ
VXGDK PHQGDSDW PDQIDDW OHELK DWDV
NHIJLDWDQ PHUHND GL GD®DB78BZDVDQ DWDX
GLOXDU NDZDVDQ NRQVH{EHUKDVWEDGHNDWQVHUYDVL
IHELK M D X K ODJL 3HUDGDORK/ DXW NKXVXVQ\D C
SHUWHQJJXQJMDZDEDQ SHRQMBRODVWH BKNEDS DQ 7DPD
NHOHVWDULDQ DODP G DYHWIILQ DD Q6 HICCDWMW IRX QJ /DX W
VHUWD WDQJJXQJMDZDEQ\B NHEDEDQ7XHKQWDZDL \DQJ OXD'
,QGHSHQGGmMEDP P D Q CEBMHHRIIDQ EHUEDJDL WDUJHW
SHQJHORODDQ NDZDVDQ GIRROMDYDELD MINRIYNVWHP WHU;
ELVD GLLQWHUYHQVL ROHKRWD SHISXE O.BYOWDIHQJIDQ PHC
GDUL NRQVHS GDQ DWXWDMD NRODR/GILYONWRYLVWHP +DSH
NDZDVDQ GDQ NRQVHUYDYD@ELMRMWTHQG L7 BWDWROD .HOHPED
NDZDVDQ ROHK VHPXD .RQWHNHNORVQOGHBMQ\X GDODP
/60 1*2 ELVD PHQMDGL .BE@QHDYDVL 3HUDLUDQ GHQJDC
HNVWHUQDO WHUKDGDS SHQUVXY FRUGWIISHWH JRRG JRY
\DQJ GLGDSDW GDODP DNDHQ PHEREBDDYDQ GDPSDN NHE
NDZDVDQ EDLN VXPEHU FGBRDDQ Q®HWmMM SHQIJHORODDQ
PDXSXQ VXPEHU GDQD HRU®BIUD @ HUDEBWPNRQVHUYDVL ¢
EHQWXN SURJUDP SUR\HMN PSMUF R QKNRRXBDHHWPLWUD SHQ(C
GDUL SHPEHUL GDQD RREDO GDERODWDU QHJHUL
.RQVHUYDVL GDSDW PHODNXNDQ NHUMDVDPD
GHQJDQ SLKDN ODLQ \DQJ GDSDW PHPEDQWX
SHQGDQDQ GDQ PHQDMHPHNS5SIBOGIEBRODQ
DWDX PHQMDGL PLWUD GIPGDRDPHQGRENWQUXVL 6 $ OHU
SURJUDP NRQVHUYDVL NBEZUWMPGDQJDEMIRNHOROD $GDSV
\DQJ GDQDQ\D EHUVXPEHHPIGDWDRDGLEOMNWL 3LKDN 'DODF
ODLQ HNWHUQDO 6XPEHUGD\D $ODP GL 3XODX 6HL
)DLUQBIGHODK EHQWXN 'NG@SBWDWDDXYP QDO (&27523+,&
NHDGLODQ GDODP PHQJHEIROD VHEKDE61
NDZDVDQ NRQVHUYDVL \DQJ VLIDWQ\D
WHUEXND GL NDZDVDQ SHVLVLU NDZDVDQ
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$ODPV\DK + . $ULDGQR 0 ...38VHIJLDQWRGXO 3HODWLKDQ
6LPDQMXQWDN 6 .RPSWWBQ®WIL 3SHODWLKDQ 'DVDL
3HQJHORODDQ /LQJIJNXQJDQ3HDNWORGDEKQGMDIDVDQ .RQVHU
$NWLYLWDV +DN /LQWDV OBIXMiODH/INOMD XDQ@BULQVLS 3ULQV
$/., GL 3HUDLUDQ 6HODWDQH/@RPFEDRODRQQIDZDVDQ .RQVHU
3HULNDQDQ GDQ .HODXWDQ $9RO 1R %DGDQ 3HQJHPEL

6XPEHU 'D\D ODQXVLD .HODXYV

3HULNDQDQ 3XVDW 3HODWLKDC
%XSDWL .HSXODXDQ OHQWHWIZDNDQDQ -O OHGDQ OHUGHN
3HUDWXUDQ %XSDWL .HSXODXMHEGXQHQWD¥DL%DKDUL ,,, /I
1RPRU 7DKXQ KDO -DNDUWD 3XVDW KDO

&LFLQ 6DLQW %LOOLDQD DQ@ 5REHUW : .GISKKWMXVDQ OHQ

,QWHJUDWHG &RDVWDHO®DRWBQ BAHDQHULNDQDQ 5HS X

ODQDJHPHQW &RQVHS DQG IRPRFWLFHVY30(YQBQG WHQWDC

3UHVV :DVKLQJWRQ ' & &RYBDRVEQOLRRWEBUNYDVL 3HUDLUDC

IDXW .DEXSDWHQ .HSXODXDQ 0

'D &UX] 1) GDQ ODUTXHV FURSLQVL 6XPDWHUD %DUDW K
BWUXFWXULQJ FRPSRVLWH ORFDO JRYHUQDQFH

LQGLFDWRUV 3ROLF\ 6WXGLMMULQGLQJ =  %DVXQL 6 3
.RVPDU\DQGL 1 ‘DUGLDQWR
'DPDQKXUL + BWXGL &RIRARWHGMQ DQG &RKHUHQF}

+DELWDW 3HQHOXUDQ 3HQ\&RQOHIU YDWMRIH3IR®ILFLHY LQ 9H
3XODX 3HQ\X .DEXSDWHQ BBYEWXWDUSHODMPD®D :HVW 3D
6XPDWHUD %DUDW /DSRUD®RIHQHOLWLBQHRBHWD (,661
0XGD .RSHUWLV :LOD\DK ; 6XPDMDHOUD % DUDW
KDO

3RPHUDQ] (PLO\ ) DQG 5LFI
'DPDQKXUL + %LRHNRORNHGRR@HUYDVRHDVXULQJ JRRG
3HQ\X +LMDX &KHORQLD P\GD3LORWL®I DIODFVWUXPHQW IR
3XODX .HFLO .DZDVDQ .RQRNUHYDWIQFHXWSULQFLSOHYV
../ B6XPDWHUD %DUDW 'LVHUWDRQPHORIDOPRROLF\ DQG 30
3DVFDVDUMDQD 8QLYHUVLWDV $QGDODYV KDO

'LUHNWRUL 3XODX GL 6XPDWXHQ\D %RWLHXW 4LIXL DQG 6L :H
'LUHNWRUDW SHQGD\DJXQDMKM 7KXODBX:BXGDRI 3XEOLF $GP
.HFLO 'LUHNWRUDW -HQGHUX® .HBDXBWORKDLEHVRYIHUQDQFH
GDQ 3XODX 3XODX .HFLO O6R¥FLDO ekDhE@®QFH

KWWS DFFRXQWLQJ ELQXV DF LG GLDNVHYV

SDGD WDQJJO -XQL MDP
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5XVWDP 7DQWDQJD @ RBNKPD®D P! .HDQDNDUD.
OHZXMXGNDQ &LWD &LWD ,GORIQIWWMLD BBEWJIDL $VHW 3HP
3RURV ODULWLP 'XQLD ,QGREHYNBOIDIRWSWBWLY,®GRHQVLD

9RO 1R -DQXDUL -XQL 3XVWDND 8WDPD -DNDUWD KDO

*DPEDWHWD 3HUJHUDNDQ GDQ 'LVWULEXVL .DZDNEQ 3B DIE\OIUD B/DQ@QWAIL
6DPXGHUD +LQGLD NKXVXVQ\D ZLOD\DK WDRW: DHS B PG D WP D KRX®L SAXPIL
+DUILDQGUL 'DPDQKXUL

*DPEDWBHWD WLWLN WLWLN ORNDVL SHQGDUDWDQ WHEDROMNUY WVYWBNUD
7:3 6HODW %XQJ /IDXW .DEXSDWHQ .HSXODWD®DOIHQWPZDL 'BRPDWXWID
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$1$/,6,6 $1&$0%1 7(5+$'$3 3238/$6, 3(1<8 /$878, 7(
0$1'$5

OXKDPPDG 5LGZDQ $OLPXGGLQ
$UPDGD 3XVWDND 0DQGDU
-O + 'DHQJ 1R SDPEXVXDQJ WGWLM™PLSD 3ROHZDOL
6XODZHVL %DUDW 7THOS
( PDLO VDQGHTORSL#JPDLO FRP

$%675$.

.HOHVWDULDQ EHEHUDSD MHQLV/IB$Q@PRFE&EHOAMORGLYDBDIGMU &KHOF
(UHWPRFKHO\V APEDNZADW»%DUDW WHUDQFDP DINVEDDWD N\CHA L ®MADLY L
SHPEDQJXQDQ 'DODP GXD GHND GRMSWWMUTKNHKKLAD ODRXG\. GRIDB KUKD V\ D
SHVLVLU PDVLI GLODNXNDQ GL GGHEHUSSDDENIQ G RGIMZXMNOLDGDQ 0L
3ROHZDOL 0DQGDU 3DGD VDDW NPEDYDP® WIDHPHXDQEWDKRR® GL E
\DQJ PHUXSDNDQ WHPSDW SHQ\XHEXW HEODUG DPISWNY BEWG U  B/HIQ\ X
NDZDVDQ WHUVHEXW \DQJ ELVD P HQU®QF WD N HEQMDPWOD LD EG\DW |
NLORPHWHU SDQWDL \DQJ DGD ®W KBGOINLWDW JIXOX E HAWDRGS IPUW INX V D
EHUWHOXU %HEHUDSD NDOL GLWNHPXNDIV B b SMFD IS HEQ\ S HDQLUDQ
PHQJDODPL WLQGDN NHNHUDVDQPBRWKOSXWD\BB P EXGD GD\B HIUXD L UD
SHQ\X GLDQJJDS KDPD .HJLDWDQ B&DARNXPHIDWDXOD@LSWMRESDW
GDQ NHJLDWDQ EXGLGD\D UXP SXX\W DPDXMS WG KV GK RO NXNDDNG L U
GDPSDN QHJDWLI GXD KDO WHUVMHEXW VBHBKBEDBSGSREDWL78DQ
GLODNXNDQ ROHK NRPXQLWDV \DRD GTHP INGLONHYV S/IDWK DWW LOPQOWKH + T
GLKDUDSNDQ GDSDW PHQMDGL FRQWRIELNDWO\WQ GHPED QRKRDXD \8
EHUNHODQMXWDQ NKXVXVQ\D WHUKDGDS NHOHVWDULDQ SHQ\X

.DWD N¥®RLX SHPEDQJXQDQ WDQJJXOWHRGENGPID WXEPSXW ODXW

$%675%$&7
7KH VXVWDLQDELOLW)\ RI VHY HQ D/OKWSHFQE B UR MV M D QV XHMVEIEX O D Z |
WR WKH HFRQRPLF DFWLYLW QHV GH YA-RDRSPBIQ@ W R B A B QUMM DX F K H
E\ FRDVWDO FRPPXQLWLHV KDXWEHE Q/RDPNVDOH®D IADV IRIHGKR 0D Q
WLPH WKH JRYHUQPHQW E X LIOHW \ZHD FAD D OHRW XVUHAY GIK DOMEWD®BH VL
DQ LPSDFW RQ WXUWOHV LQ W/KH LDW MR VAKD E® DAEDL@ WAK\U H BWWQ & VF T
KDYH EHHQ IRXQG VHYHUDO WOP HHY SIHQ MHKQH B B WDHFWW RO & WERQJWQ F H
LQ WKHVH ZDWHUV EHEDXVH WXUSFQHW LBVMLH VF FBBQR\FIXE HIQMA QSIH W/
HPEDQNPHQWY DW WXUWOH QW VWLWURG \W AW LD/Q & WVHI\D KIDWE BEREDQ
\HDUV 7KH UHVXOWYV RI WKH G R\FX FEHHE W P M HR QP3O \H [SIHFDWH V L Q
FRDVWDO GHYHORSPHQW SROLFLHYV
H\ZRUBUWOHV VHD ZDOO VHDPGRMHD WHEDZHHG FXOWLYDWLRQ
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3(1'$+8/8%1 PHPEDQJXQ EHEHUDSD VWUXNW
,QGRQHVLD DGDODK VDODKSNQWDRL GH@DUBHEHIDSD NRQV
SDOLQJ EXUXN SHQJHORPBDRVDISHRDEQWDW SHQ\X VHF
UHIZUHQVL ,WX GLGDVDUNIDQISQDG DV XKWWHDVEBDD/LU GLJID
DKOL \DQJ PHODNXNDQ SHWBWHQDNSMDOX DWDEDN ELVD
EHEHUDSD QHJDUD > @ OHNDQJJRDVRBQXNMXWSDVLU \DQJ D
1XVDQWDUD PHPLOLNL VHMB WK NSADXQM D50 IG@®DPI SDQWDL
HNVSORLWDVL SHQ\X WDSLOXW]D®D Q DRARIGH UEHUGHNDWD Q
SHUDQ QHJDUD DWDX SHRHULOWOK WRSRW PHQJKDO
EHUNRQWULEXVL GDODP SRERDROYXWYNDRSKONDVXV KLGXSQ\
SHQ\X UHIHUHQVL *DQJJXDQ DWDX DQFDPDQ

NDUHQD SHUEXDWDQ PDQXWLDLVIDDILQGDBGWODK KDVLO S
PHQJJDQJJX NHKLGXSDQ SH@GXODAWDDQ O@MEQK GDUL VDWX
7HUWDQJNDSQ\D SHQ\X NMUIRQNLQDEMUNXWDYJQ\D WHPSD\
SHULNDQDQ 3HQDQJNDSIQ SHYWLEHZBOBEN 0DQGDU \DC
XQWXN GLPDQIDDWNDQ GDJROHKFBBBEDQJIJXGDQ WDQJJIXO
WXODQJQ\D 3HQJDPELOD @ NMWKDAD % FHMQUXSHBPONLQ EHU
\DQJ GLPDQIDDWNDQ VHEDJD HO/MDRE HAL \BHRMENDXY IDNWRU |
GDQ $NWLYLWDV SHPEDQUXNOWRU GNLRQMIHPORUHU \DLWX G
SHVLVLU \DQJ GDSDW PHUXKDRAD RDEHKNVOMP ESHZLED\D UXP S X!
XQWXN EHUWHOXU VHSHUWL SHPEDQJXQDQ GLQGLQJ

DWDX WDQJJXO SDQWDL > @ 1HJDUD PHPLOLNL

SHUDQ EHVDU GL EDJLDQ ONARHPSDW 7DQSD

PHQDILNDQ GDPSDN QHJDWLOHHWRGH RLHQSOUWDPQ \DQJ GL.
KLQJJD NHWLJD GLOLKDWSH@GDWILYDRQWBGQADOWERY LQL DGL
NHMDGLDQQ\D \DQJ VLVWHWROIIMW IBDIQ DY MDVDUDQ SHQ
NRQWULEXVL NHELMDNDQ SHPRPH@QWDKDWHUWBEM® GL VHF
PHQLQJNDWQ\D DQFDPDQ WHKXXPBESOPRSXGDWD GLODNXN
SHQ\X OHELK NHOLKDWDQ REVHIRIDYVLNHIHPGEDIDZDQFDUD
3HPEDQJXQDQ LQIUDVWUXNW®URERDWXMXBQWEILN NRQGLVL
\DQJ PDPSX PHQDKDQ NHUXVBPRQY BHRJIDQLY SDQWDL GDQ W]

> @ 3DUDPHWHU \DQJ GLJXQDNDQ WLQJNDW SDQHQ WHOXU

MXPODK SDQHQ GHZDVD WLQJNDW NHSXQDKDQ SRSXODVL

\DQJ WHUMDGL GDODP QHJDUD NXDOLWDV KDELWDW EHUWHOXU
NXDOLWDV KDELWDW PHQFDUL PDNDQ SHQJHORODDQ KDELWDW

XQLN NHEHUDGDDQ VSHVLHV SHQ\X HQGHPLN GDQ VHEHUDSD

EDLN QHJDUD PHQDQJDQL PDVDCD@& TADHIIN HEXKMY DEXNWRKDREURRY IO D XAD O O
\DQJ GLWHUDSNDQ SDGD SHULND QDHU WX\ D QX KOYHAMNYBER®RBIWDIKQ JHORPED
7(" WXUWOH H[FOGBEUSBEYHLORODPQH®ODNQEDWHIERLQGGDQ MHWWBWDODP
UDZDL GDQ GDPSDN SHULNDQDGH@HUXDGDG SRGIXOIDQ 3DQWDL %DG
SHQ\X 6SRWLOD 6XPEHUGD\D ODQXVLD 3XVDW 3HQGLGLN
> @ '"HUPDZDQ 6XPEHUGD\D $LU GDQ .RQVWUXNVL
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PHODNXNDQ REVHUYDVL ODGDWXQJNGIEDPDIWIRIDOQIJ WHUED
WHUPDVXN SHQJJXQDDQ SOQWO@H GDWKDDDQ GDQ SHJIXQ
GLODNXNDQ GHQJDQ PHPIEMHDPDWNDIRORZWOD 0DQGDU

VDWHOLW 3HQJXPSXODQ GWHVUD HWRN)GAHGWBYDK GDWDUD
DXGLR YLVXDO IRWR GDQ GMX®LVDQ SGIUVBIXNTHUDGD GL

GDODP UHQWDQJ ZDNWX I1DPXQ SRSXODVL OHELK EDQ\L

SHVLVLU .HFDPDWDQ \DQJ NHSD
78.,. 0(1(7%$6 ', .$1'$1* $<%$0 MLZD GDODP NP VHPXDQ\D
SNKLU $JIXVWXYV EHUMDIHDWL.WLDN \DDWIDROLQXDQJ 3ROl

VHSXOXK PHWHU GDUL JDUL\R GR®MX\WODR GL ONDSQODQJ &DPS
D\DP VDPSLQJ UXPDK VHR%D@D @E®DEDQJI7LQDPEXQJ > @
LNDQ NHOXDU KHZDQ NHFLO %XNDQ D\DP
PHODLQNDQ SXOXKDQ WXNiIDNQWHPQMERBREXURDQJ GDQ VHNL
PHPDNDQ WXNLN GDQ DQDMWDGRDMNMDDBE \®GIQMDGLNDQ SHQ\)
PHQDQJNDS WXNLN PHQGRUW®D XD@DK XGWHNQNHPXGLDQ
ZDUJD XQWXN PHQJXPSXONDISD@WHRLN WP G CIDRQJIXQJ EHUN
EDVNRP .HHVRNDQ KDULQ\DSDWX\WLIN GSIDOHBDIVQGEL NRWRU E
SDQWDL ODLQ EHUMDUDN WHNISWDEL GXOD0 INR. KFORHWHEDRLN G D
GDUL WHPSDW WXNLN PHQHMIXNSX®D QWPRR \ B HMMEELEKXN GDQ
EHUVLK WDN DGD UXPDK SHXO@DXTXN GL JDULV
SDQWDL WDN DGD NHSDGDWDQ MHMHUDQ SHUDKX WDN
DGD SROXVL FDKD\D > @ e$QHKQ\De WLDS PXVLP WLPXU
SHQ\X \DQJ GDWDQJ EHUWHOXU
.HMDGLDQ GL DWDV WHUMDGEULLQFIQ\V D®IDKHRMDOND}Q W XNLN
NDPSXQJ QHOD\DQ SDOLQJ EEGDMWOBRISYDQ\AIQSDQWDL PDXS
GL 3URYLQVL 6XODZHVL %DZDUMD \'DNQIL EGDV'BIWPIHOLKDW SH{(
3DPEXVXDQJ .HFDPDWDQDWDADSDWILISIDQWDL
.DEXSDWHQ 3ROHZDOL O0DQGDU -XPODK
SHQGXGXN .HFDPDWDQ %DOD@B$D \DQIJ(SNHBBELULOS61S+
GDUL GHVD DGDODK PB(EX 7HHEBILDQ
EHVDU SRSXODVL EHUDGD GH ULIVPWL ZTH BB QBN VEB WD QJ EHUYV
\DNQL %DOD 3DPEXVXDQJ URPBERQIL6XEIOND VHOD SHUDKX
*DOXQJ 7XOX GDQ 7DPPDQNHEQKJXQHDGDWDQJIJDO NHQDQJ

6HQVXV 3HQGXGXN S H QEDREXN XCBIR@HZWEDDK GLWDQJJIX
ODQGDU MLZD EHUDGDSBIXZILISHRDK EHUHQDQJ ULEXD
VHOXDV VHNLWDU NP VDHPX&GUWDL GLD WDN DNDQ ELVD P

> @ %LVD GLVDNVLNDQ GL ILOP GRNXPHQWHU 6HODPDWNDQ
BHQ\X 0DQGDU KWWSV \RXWX EH »ROTOWDAMNVWLN 'DHUDK .DEXSDWHQ 3R
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\DQJ WLQJJLQ\D VDPSDL GXDSREMWGNUQ\D SDQWDL %DOD
GLWDQJJXO NKXVXVQ\D GL EDJL
$GD OLPD GHVD GL .HFDPDWSHP XARLEDQL SMH QBB XN WX W
EHUEDWDVDQ ODQJVXQJ GHSURQHRH®PNK DD QEHBXD GL DWDV
\DLWX GDUL EDUDW NH WIPRMQRODINP BBHQEDQOXKQDQ WDQJJX
*DOXQJ 7XOX 6DEDQJ 6XELSIHPIDPEXVIEBDQJ GDQ SHODNVD!
GDQ %DOD *DEXQJDQ OLPPH RBHY/®D KNHDWVEERBDQIXQDQ NH
PLQXV 7DPPDQJDOOH PHSFOLQOQWRL @DPD WHSDWQ\D '
WUDGLVLRQDO e6DSSDPEX\WSDQEDXND QNDIKIODWHULDO ED\
GXOX VDWX GHVD \DNQL 3NDHEWHPBQOW AMRMUDVMHEXW  (VNDY
JDULV SDQWDLQ\D VHNLWDSHQJDN®XN VHRPQ SXQ GLSLQG
GLDQWDUDQ\D VXGDK GLWDQISXWXVWDQXYHEBULD@WDK GLSUR
EHUXSD WHELQJ NDUDQJ W@INIRIDQQIRVDOQ\D WHPSDYV
VHNLWDU P WHUVLVD VHNHWNDIMW WHIPDSBQWIBL 6DSSDPE
\DQJ PDVLK WHUEXND WDN O3GDVEMPXEBWQWK UHODWLI DPDQ
.DUHQD SUR\HN KDUXV MDODQ

$ZDO WDQJJXO PXODL GLINTDALIX\Q@ CSIHBDQGMMKDQ SHPEDQJ
3DPEXVXDQJ GDQ 6DEDQJ 6XELMD NONMD QUINDRL NH DUDK EL
VHNLWDU NP GHQJDQ QLOVIL 7BPRDYND6OS H

> @ NHPXGLDQ GLODQMXWNDQ ODJL
GL WDKDS NHGXD NKXVXV 'HMVDQBDPEX\UPLQY GEDQWDL 7HONX
WDKXQ GHQJDQ QLODVYHNLUWRDHN 5SNP .KXVXV JDU
.DUHQD QHOD\DEXSDWHQ ODMHQH _ .DEXSDW
PHQJIJXQDNDQ NDSDO PRWRUDOBOUKBWQONMO®DIWD VHNLWDU
GDPSDN QHJDWLI WDQJIJXOSBQMDQJ PWHHNBEXW NXUDQJ
VHSDNDW PHQRODN 'HPLNLDL® QWDD QWO PHFPUD DODPL W
GDUL %DOD MXJD WDN PDX SHQWDKQWXELWBDQWHOXU NDUH
> @ OHUHND VXGDK VDGDWDWDIJDADD KEWDR PDQJURYH
PHQGDUDWNDQ NDSDO PRWEHQYWSMNHSODUDWDELOLELVD GLM
DGD WDQJJXO +DO \DQJ VX®CBIQ\GPBDQRPWIBQXWMD +DQ\D V
WHWDQJJDQ\D GL VHEHODK EBLDMWDUDQ\D VXGDK GLWDQJJX(

> @ 7RSRQLPL QDPD 'XVXQ 7DOOR PH
\DNQL GL WHPSDW LWX GXOX VHULQJ
> @ ,QIRUPDVL /36( 'L SDSDQ SWERWBAOWRUWXHILVU QEBOLX

NRQWUDN 58S > @ 'DUL 7DQMXQJ 5DQJDV .DEXSDW
> @ 'L '"HVD %DOD KDQ\D DGD WD EDX® QD QEDYDAM DQYDOSML PXDUD 6XC
P \DQJ GLEDQJXQ EHUVIOPDCS® WEHHR BRQUDQJ GL VLVL WLPXU

SHPEDQJXQDQ NRPSOHNV SHUXPDKDMPQHOD\DQ
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-LND PHPDVXNNDQ XQVXUGLRXWIDN HSMWPXHUMDDGEHPENWRD
OLQJNXQJDQ NDZDVDQ SDQWDIOLDNQH ESHMSPNUUWDDQ> @
WDN VHPXDQ\D MXJD DPDQ FHRBURVNIDY SHPEDNXQDQ WDQ
PHQ\LPSDQ WHOXU %HUGD\DPEDYXSPQYQIDPDWDQKDQ\D OH:
GL ODSDQJDQ EHEHUDSD FEBQDM®PGLSISDI@PWDL VHEHOXPQ\
EHUSDVLU VXGDK PHQJDODBRBKXVDENMYL 3DWYFLIQDORDQI M
EHUEDWDVDQ WDQDK SDGPWQJIGD®DQULEBQOXKLHVNDYDWRU
YHJHWDVL IRUPDVL SHVFDSGDDQWDIXIWDPERKRRQJ ODUH
NHODSDLS®RP®D SHVBDWDH SDVLU
\DQJ ODQGDL MXJD GLMDGLNIURWHY SO ZGVINVED LY SHPHULQ
SUR\HN VXGDK EHUMDODQ :DUJ
3DQWDL \DQJ GL GHNDWGYWD MXIEDNHBPEXDW SURWHV WI
SHPXNLPDQ SDGDW SHQG X G SN FSH.U\LIQMXD KV D:LUWIH WIDEJ U X P DK
GLWDQJJXO \DNQL 3DQWDLSURUDHS 3D WMED FHQGHUXQJ
.HFDPDWDQ &DPSDODJLWQQJIJXOGDWHEDE UXPDKQ\D WD
7DPPDQJDOOH 3DQ\DPSD GLBIKPQIWONRPEQN GIL PXVLP DQJ
EDOLN SDQWDL DGD WDPEDNDEGDRWIHIY E MWDK PHUHND E|
,URQLV VHEDE GL WHPSDWDQUL PGEPLPDRIXQIHUDKX PHVI
e3HQDQJIJNDUDQ 3HQ\X /XUDBEWXJ@ONDABQXWRWL WDN EHUGE
PDV\DUDNDW GDQ SHNHUMD SUR@JIHX O1 DUDVD W VHWRVAHI/K WD Q J.
SHQJHUMDDQ WDQJJXO NQBORUDQGIGDEDMNHPLOLN NDSDO
HVNDYDWRU GLGDSDWL EDQ\MHUDNVWDNXNQSBOPSDN QHJIJDWLI WI
DWDX SHPLOLN NDSDO PRWRU
3(12/$.%$1 EHOXP GLWDQJJXO PXODL EHUV
OXKDPPDG 5LGZDQ $OLPXGEHQROPNOQRODBMQRODNDQ \DQJ
DGDQ\D WDQJJXO EHWRQ \PEPEXDW SXWPBOQLRWDK WLGDN F
SHPHULQWDK VHWHPSDW GULLWHNKRDONQ@IDQ SB@WWMVYDNDQ St
3DPEXVXDQJ %XGD\DZDQ \DQDDNGDEHGEURS®NDQ ODND S
5LGZDQ WHUVHEXW PHQXQMBNEDQGHIKRWAV QD WHEPBSWW ODL
SHQJXEXUDQ VHMXPODK SLPDQWDEHQRDKDEIDD® @ EHODNLE
EDLN ROHK 3HPNDE SURYLQVHVDDXBRKPDIQD B ODMHWH Q@
$NVL SHQIJXEXUDQ WHUVHEXW GLODNVDQDNDQ GL ELELU

SDQWDL 3DPEXVXDQJ \DQJ DNOL NHPEDOL

KWWSV PDNDVVDU WULEXQQHZV FRP
WDQJJXO EHWRQ SDQWDL EXGD\DZDQ S
SROPDQ NXEXU SLDJDP SHPEHULDQ SHF
@ e3HUDKX 3XVWDND $GDQJ 3HPEDQJ
5DGDU 6XOEDU 6HQLQ ODUHW
> >> @ 3HULVWLZD LQL PHQJLQVSLUD"
6DHKD XQWXN PHQXOLV SXLVL EHUM
3DOLSSLVT
> @ 'LEDQJXQ 3HPHULQWDK .DEX®DWKQDBRX®ZDBDOLSSLV 'LSLQG
0DQGDU SDGD $JXVWXV 7DPPDQJDOOHf 5DGDU 6XOEDU -XPDW
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BHODLQ PHODNXNDQ DNVl @GHQRBEDMND® WLPXU SHVLVLU
ODSDQJDQ SHQXOLV MXJD \WHPEGDMQ\PHEBDDSOD NRPXQLW!
WXOLVDQ GL PHGLD ORNDO BRQUEEUNDQYVDPHEBHQURR SHUKD
SHQRODNDQ WDQJJXO DWDXSSOGMWODYDQ FBHQIRSDDPSRQJ
WDQJJXO WLGDN EDLN EDGDQ SKVPDKLBHQ@\KO/RNLWD
ODQGDU 7DN KDQ\D GDODP EHQWXN VHUL

WXOLVDQ GL PHGLD PDVVD$SDUDVERNMLRLODQORQGMXJID VHUL:
PHGLD VRVLDO SHQXOLV MXHPPXNBEXBWQGXD\DLQQIP EHUDVDC
GRNXPHQWHU EHUMXGXO e06XIQDDHVIZDHDIMXOW \DQJ EHURSFH

> @ 0DQGDU PLVDOQ\D \DQJ WHUMDC
3ROLVL EHUKDVLO PHQ\HODPDWN
3(1<8 ', 7(/8. 0$1'$5 \DQJ PHUXSDNDQ KDVLO WDQJN
.DZDVDQ 7HOXN ODQGDU GSMPME)OULX VSHHEQ@DOLGDUL 7DNDOD
SHUDLUDQ \DQJ PHPLOLNLGHDIWDNY SHBXELDQ -XQL

7HUGDSDW EHEHUDSD NRPREBQDWQRYNOS VSHPELAMQ SHPEXU>
7HOXN O0DQGDU \DQJ PHPLODLWRO BHUK®WLDRHQ\X GLVHODP
WHUKDGDS NRQVHUYDVL SHQ\X <DLWX 6DKDEDW

3HQ\X GL ODPSLH \DQJ GLEHQWIXNS$BXKIOBP'HE 3(1**$1**8
<XVUL > @ DGD $\XE .DL 3IQX RIKXKBEHPHQMDGL NRUEDQ
SHUKDWLDQ NH SHQ\X \DQJGIQBX.WX EHWUDSHO GUWD®UIDS KDPD
7DQMXQJ %XNX > @ GL /DIKRSXWFDPXWDBHQ\X VLVLN GL
&DPSDODJLDQ DGD NRPXQLWDODRXWDWXURDNRQQ\D DGDODH
GLELQD 3XWUD $UGLDQV\DR6XGD&DEDW XPISXM/IODXW GLSHU
ROHK $VKDUL 6DUPHGL GL GRQTGHCOXND 0B@®DGLNXUDQJ OHE!
SDQWDL %DUDQH .HFDPDWDQD®WXQJDZIDVOMMHAHPBIXN 0DQGDU
DGD .RPXQLWDV %DUDQH /HW@/IDIHQWKQE GEBDIDY) EHQWDQJ
+DVULD PDKDVLVZD SHULNDXPS XG\L BOXWHLEDLWDK SHUDLUD
6XODZHVL %DUDW

> @ OH120DN 7DQJJIXO
KWWSV \RXWX EH O0Q, *UF GDQ OH120DN 7DQJJXO

KWWSV \RXWX EH 6;F'$ $Z

@ %HULWD GL .RPSDV VDDW OXKDPPDG <XVUL
PHQHULPD 3HQJKDUJDDQ .DOSDWDUX
KWWSV UHJLRQDO NRPSDV FRP UHDG

SHUMXDQJDQ \XVUL EHODVDQ WDKXQ OHVWDULNDQ SHQ\X
EHUEXDK SHQJKDUJDDQ
> @ 3HUEXUXDQ 7HOXU 3HQ\X ODMD® /DIHUGWDIDQWH@WDQJ +DVULD C
%XNX KWWSV ELW O\ T®%RJ2; KWWSV \RXWX EH T H. F$J
> @ KWWSV VXOEDU WULEXQQHZV@FBRRVNL GLVABXWWEUXPSXW ODXWe
DVKDUL VDUPHGL WDQDPNDQ FLQWMMQLYJNGDI D Y HHHADAFK HDRIDI DH ®X QD KG
NHFLO"SDJH DOO *UDFLODULD FRQIHUYRLGHYV
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_HFDPDWDQ %LQXDQJ KLY JDD EHBWSDED NDVXV SHQHPX
.HFDPDWDQ :RQRPXO\R %ISORRXDGD SWWILUDQ 7HOXN 3R
\DQJ PHQJLQIRUPDVLNDQ EHBDOQWMDLWRMNIOGOXTHOXN 0DQGD
EXGLGD\D UXPSXW ODXW GRDWVIHOXNVODGGRHMQDOL OXNDQ\L
'DODP GDWD %36 .DEXSDWIHWD GROHANDWHQD EDQJNDL \D(
0DQGDU KDQ\D PHQ\HEXUXVDMXPONDK ELDVDQ\D WHUGD S
SURGXNVLQ\D \DNQL WR®DGQL WHXXQD $GD GXJDDQ ND
PHQJDODPL WLQGDN NHNHUDVDQ
-XJD EHOXP DGD \DQJ PHPEDKDV WLQJNDW
VHUDQJDQ SHQ\X NH UXPSMBEHOXPXIGDEXGLGD\D UXPSXW
GLEXGLGD\DNDQ SHWDQL GKPS®W MODXM SHSQ\X WDSL EXN
3ROHZDOL ODQGDU .HWLNDSHUEXUXDQPBIGBEEDK NDUHQD SH
GLWDQ\DNDQ KHZDQ DSD \BXNIIEWDVD GDWDQJ
PHQJJDQJJX UXPSXW ODXW PHUHND SHUWDPD
DNDQ PHQ\HEXW LNDQ EDURQ®®Q\X NHEXDDSHCDRD FHSDW DW|
6HEDJDL KDPD NDGDQJ DSIDQ\X.NXBWVIDHPSHQJDUXKL NHO
PHQ\HEDENDQ JDJDO SDQHQ<DIHQ\ W B®IQWUNDYFHOXUQ\D GLI
EDURQDQJ GLDQJJDS ELVPHPRBOXQX@GVLPONDQ GLMXDO ¢
SURGXNVL UXPSXW ODXW VINM®ODQOMXSHUDHGLDP®LO VLVLNQ
%XGLGD\D UXPSXW ODXW VISHSUKL BBLEKG® QWHRBRWGEHUWHO XU
.DPSXQJ B6XPEHU $JXQJ SIDVILRDSWQWDL GHQJDQ SHPEDQ
7LPXU NDUHQD VHUDQJDQ BBRDXSL@ DGO PHWHND GLDQJJI
SHWDQL UXPSXW ODXW GL .3W®mX VGLEE®XDD KIO7/FD VHRODK P
PHQJHOXKNDQ NDUHQD PRNMDXDEDKEQ\XSHQ\X ELVD GL
PHQIJNRQVXPVL UXPSXW ODDOXVQDKNDQHDO
SHPEXGLGD\DDQ > @

> @ $NWLYLV SHQ\X GL SHVLVLU 7HO
PHPSRVWLQJ NH PHGLD VRVLDO MLND F
SHQ\X GL SDQWDL DWDX GL SHUDLUD
ODQJVXQJ PDXSXQ ODSRUDQ GDUL ¢
PHPXGDKNDQ PHQGDSDWNDQ LQIRUPD)
SHQHPXDQ EDQJNDL SHQ\X
> @ KWWSV ZZZ XQGLS DF LG SRV@V 3HGNEX®GRSFDP PDFDP PXODL
FLSWDNDQ SHQJXVLU SHQ\X GDQ BEMHERNMDQLUQRHQBIO D@ OWHUNHQD EDOLC
SDQHQ UXPSXW ODXW GL NDULPXQMIZDMWFRELEXQXK QHOD\DQ .HWXD .R
@ KWWSV EHUDX SURNDO FR UBIIG\XQHZVPSLHGLYXWWIQIJPHQMHODVNDQ
SHQ\X SHQJHPEDQJDQ UXPSXW ODSMQWHUBRNVOLWHPXNDQ PDWL WHUGLE
GLKHQWLNDQ KWPO ODPSLH PHQJDODPL OXND DNLEDW SXN:
>> @ DWDX WXPSXO ,QL ELVD GLOLKDW GD
KWWSV ZZZ WULEXQQHZV FRP UHBDRQ®DQJ SHFDEHQIHQ\X 'LEXQXK 7HC
X MDGL KDPD EDJL SHWDQL UXP S X\ MNIDWX W6 i&Q DSWID D B HUL.D O X U D
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3(18783 6$5%1
3HPEDQJXQDQ WDQJJXO ODSWPBULGWBEDW \BRQUXV PHQ.
ELDVD GLGDWDQJL SHQ\X EISHWEHDYUX QDmW IV IWHUMOGLDQJ V
GL EDQ\DN WHPSDW GL ,QGWBHNDD D ® XSHImULXGDUL
SHUNRWDDQ KLQJJD NDPSXQJ SHVLVLU +DO
WHUVHEXW VLJQLILNDQ PHBNWGX YWYIGNDOXBHBHBXSD ULVHW
SHQ\X GDODP MXPODK PDVIRHQODE®DMLNGOPBSD® SHPEDQJXQD
MDUDN NP JDULV SDQWDL SHMISRWHQWIOXCN GDW@P®DU WHUL}
EHODVDQ _ SXOXKDQ SHQ\SRZXWDIXWL SHOWHOKWDZDVDQ Wt
.HWLND VDUDQJ LWX GLUXVDN EDLN NHWLND DGD
WHOXU GL VLWX PDXSXQ GL PDVD PHQGDWDQJ DGD
UDWXVDQ ULEXDQ HNRU '$)5H6\X867$DR J
GLSHUWDUXKNDQ PDVD GH SOXQX\ B D QQRLU HMHIXWD VL
PHQMDGL IRNXV SHUKDWLD QB YRQEMNREHOWDRIPKRDGHUQDQ 3D
SHOHVWDULDQ SHQ\X 3HQJHPEDQJDQ 6XPEHUGD\D 0D

3HQGLGLNDQ GDQ 3HODWLKDQ 6
%XGLGD\D UXPSXW ODXW E.RDVWHQNMLGL PDWD
SHQFDKDULDQ DOWHUQDWLI PDV\DUDNDW SHVLVLU
WHUPDVXN \DQJ VHODPD $IQRQLPHODMIND®D O 3HDQADY DQ
SHUEXUXDQ WHOXU SHQ\X $®QW XNV WB®IX G-LDIND UWD
GLNRPHUVLONDQ +DVLO SHQMXDODQ UXPSXW ODXW
MXJD ELVD PHQMDGL VXPEH$ @MLK DV LO DEQMBRBNADKW LINE X SD W
GDQ $3%1 1DPXQ EXELGD)\DSRIXHPEXOW ODBPETROHZDOL 0DQGD
KDUXV GLEDUHQJL NDMLDQ XQWXN ORNDVL
SHPDVDQJDQQD GL ODXWHUGWDIDWNHSDEY GNMMGRPDQ
SHPEXGLGD\D GLHGXNDVL EDHEQDLRHVBHQIHORODDQ .RQVH!
EHUSRWHQVL PHQJNRQVXPVILUHMNX\PREXDW RIXMWHUYDVL GDQ 7
KHQGDNQ\D SHQ\X MDQJDQ/IEX\8XNXOHNVERODWL -HQGHUDO
GLEXQXK GDQ 3XODX 3XODX .HFLO b

.HODXWDQ GDQ 3HULNDQDQ 5,
(6,038/%1
7DQJJXO ODXW \DQJ GLEDQD®QLOGL%EBGH®EES D7 XUWOH 5HVF
EDJLDQ SDQWDL 7HOXN 0DQO®RG \BHRRDWHU ODWIRRQJIHVVRQV )
PHQJDQFDP SHQ\X GHQJDQ PKRIJIXWBQEHPWDXUHVY /RQGRQ
PHUXVDN KDELWDW EHUVDUDQJQ\D

IRQWML $OQXJHUDXW 1XVDQWDL
3HPHULQWDK EHOXP PHQMIDPLENDD Q X SIDND UW D
SHOHVWDULDQ SHQ\X VHEDJDL EDJLDQ GDUL
SHQJDPELODQ NHELMDNDQ 6DOKRP PHRRI/XVNINNQWUD /DXW
SHPEDQJXQDQ LQIUDVWUXNVWRQ GIUSDIQWRNX 3XLVL ,QGRQHV
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6SRWLOD -DPHV6HD 7XUWGHUEXUXDQ 7HOXU 3HQ\X O0ODUTL
&RPSOHWH *XLGH WR 7KHLU7BQR®RJ\%%MX KYWWREY ELW O\
DQG &RQVHUWMDHWLRRKQV +RSNLQV

8QLYHUVLW)\ 3UHVV KWWSV PDNDVVDU WULEXQQHZ\
WRODN WDQJJXO EHWRQ SDQWDL
,QWHUQHW SDPEXVXDQJ SROPDQ NXEXU SLD

KWWSV ODZ OFODUN HGX OEMAEHORDOQ SHPHULQWDK

SURWHFWLQJ VHD WXUWOHV IURP FRDVWDO

GHYHORSPHQW KWWSV UDGDUEDOL MDZDSRV F
WDN KDQ\D SUHGDWRU WDQJJXO

KWWSV 7ZZZ VHDWXUWOHVWDWOPRQISDBG DMARHNV SHQ\X"SDJH

FRDVWDO DUPRULQJ DQG ULVLQJ VHDV SXW D

VTXHH]H RQ WXUWOHYV KWWSV VXOEDU WULEXQQHZV F
WD DVKDUL VDUPHGL WDQDPNDRQ

KWWSV HGLV LIDV XIO HGX GXEOLFrQWDRYHBDN NHFLO"SDJH

KWWSV FRQVHUYHWXUWOHYYHILDLQHRMDMNDWLRQ VHD
WXUWOHYV WKUHDWYV FRDVWDBGIUDKX 3XVWDND $GDQJ 3HF
DUPRULQJ a WH[W &RDVWDODQDURRUBQRGDU 6XOEDU ODUH!
VWUXFWXUHVY VXFK DV RU GHJUDGLQJ
VXLWDEOH QHVWLQJ KD EDVDDWX OD Q SHQ\X 'LWHPXNDQ O
6 XOEDU 6HODVD OHL

KWWSV Z7ZZ WULEXQQHZV FRP UHJLRQDO

SHQ\X MDGL KDPD EDJL SHWDRL'URKRQXW 7HOXUQ\D 'LFX
ODXW GL SXODX VDOXUD 6HODVD OHL

KWWSV EHUDX SURNDO FR UKPBPEBEBY 5LGZDQ $OLPXGGLQ
GLVHUDQJ SHQ\X SHQJHPED QDY JJXCP SWWRDXWGL 3DPEXVXE
WHUSDNVD GLKHQWLNDQ KWEXOEDU ODUHW %DQJIXQ
%HWRQ 6DQGHT OXVQDK 5DGD
KWWSV ZZZ XQGLS DF LG SRPWHW SNP 3HPHFDK *HORPEDC
XQGLS FLSWDNDQ SHQJXVLUOSHOQ\XGEXDQQL 3DQWDL 3DPEXVX
EDURQDQJ FHJDK JDJDO SDQ&XDBERXBSXWDAMHW GL 3ROHPLN 7
NDULPXQMDZD KWPO . XDOLWDV .HSHPLPSLQDQ 5DGL
$SULO 7DQJJXO GDQ 'DPSDN
KWWSV UHJLRQDO NRPSDV @RPOBHDG5DGDU 6XOEDU GDQ
SHUMXDQJDQ \XVUL ERDQYIX® WDEXQLSSLYV 'LSLQGD
OHVWDULNDQ SHQ\X EHUEXDKD®RQDKDOIDDQ5DGDU 6XOEDU
O0DQD 3HQWLQJ 7DQJJXO GHQJDQ
6XOEDU -XOL
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'$03%. 3(0(.$5%1 :,/$<$%+ '$1 3(58%%+%1 ,./,0
7(5+$'$3 .216(59%$6, 3(1<8 ', 38/$8 6$%8
7+( ())(&7 2) 5(*,21%$/ $'0,1,675%$7,21 352/,)(5%$7,21
$1' &/,0$7( &+$1*(6 21 6($ 7857/( &216(59%$7,24(,1 7
6$98 ,6/$1"

1XU OXMLG $EGXOODK $GH ,UPDOLD +DULID 5L]N\ $XOLD
$YLFHQQD GDQ 5RZL .DND ORQH
%DODL .DZDVDQ .RQVHUYDVL 3HUDLUDQ 1DVLRQDO .
-0 <RV 6XGDUVR -XUXVDQ %RORMWEQX$DQMN .HF $ODN
7HOS )DJ
(PDLO QXU DEGXOODK#NNS JR LG

$%675%.

3HPHNDUDQ ZLOD\DK EHUWXMXDQ XIXNQDN) FHP 6§ DU EIDED W SHBPEDX N
LQIUDVWUXNWXU 3HUXEDKDQ LNPL® PHQMIEDE NDMELEKX O HRWHQ W
KLGURORJL VHSHUWL EDGDL WUR®MW XD@JIX N HPDAL\CIL NPLD WYORIDK S |
WHUEXDW GDUL EHWRQ SDVLUXQ@MQN CPLHADLID G HLGM L ELHNLDW X MG ID®S D N
ZLOD\DK GDQ SHUXEDKDQ LNOLP\WHUKDBROBXNRDEXHUEOVYYHEHQDS
PHQGDWD ORNDVL SHQJDPELOD QJB DG/H QJHIQRCDA DELDON R VZ W& DIV D Q|
SHQ\X PHQJKDVLONDQ GLVWULEXWQJOREDWDQSISQMDXUDQ3EDOX 6L
GDWD FLWUD VDWHOLW WDKXQXQWXNGQIHOLKD W LSHUNOENDIX® Q JDULYV
.HJLDWDQ SHQJDPELODQ SDVLU GIHOLNXND GH®@L D\H XD AIHWYDQJ |
ZDZDQFDUD MXJD PHQXQMXNNDQ [ESKADQGK @HWHD X N®HV D ADXQ\D ¢
QDPXQ VHMDN WDKXQ M X P OB K\ \ B DNWON®IK WIDGDIND \8 MHEDLK 6 HW L
SHQJDPELODQ SDVLU MXJD PHUMSDNXD®DVRNDSHQSRQOBERQDFLWUD °
KLQJJD PHQXQMXNNDQ JDULVNS$IDQRWDK DD WHBHQIDESDUWDK:
WHODK GLODNXNDQ ROHK SHPHNRQW B K Y®IVH UDKX®D Q DRPW R UMLK S
.HWHUEDWDVDQ DNVHV NHOXDU RDQ/DXNN B R OKDUPB QMRIERE NW QR VM) \D
SHPEDQJXQDQ B6HKLQJJD XQWXN SHPEDLQIX@DQ \GBHNREV MUND
GLWHUDSNDQ SHPEDQJXQDQ \DQJ SHPHID L Q JKXDXP Q D\QHU WIBE L K
WXMXDQ NRQVHUYDVL GDSDW WHUFDSDL

.DWD NX®PHNDUDQ ZLOD\DK SHUXEDKBRQ3XNIDLP 6NRROVHUYDVL SHQ
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$%675$&7

5HJLRQDO DGPLQLVWUDWLRQ SHURDONHH GHW HR@ SPHRW W.R) AHFRHRON
LQIUDVWUXFWXUH &OLPDWH FRLGJ K XFDGEH VPO OV RV R\IBQ®RD FPJ L F
WURSLFDO F\FORQHV ZKLFK I@HEDMGKRRNDQY W RLK/DW\M XSSH WIRCARY W R
UHJLRQDO DGPLQLVWUDWLRQ KDURGIV HI® WLRHD VIPO® OF A VRCDDHG R |
FRQVHUYDWLRQ )LHOG REVHORBINWR R QR/QDWHD L\D/DHU F L8 Z QURL W K
REWDLQ WKH GLVWULEXWLRQWRLIQRLQR BD VDIQRI V HROQ WAKKUIHADAD B 0 G L W
LPDJHU\ IURP WR ZDV DBVRNVKRHDOPWR HG LMV RARD VW ORRH FK|
VHD VDQG PLQLQJ ZDV FRQGXBWWH ® | RQKH YHWUA DFR® VHIFF®R WYANO@d W R
QHVWLQJ ZDV VLJKWHG LQ WKHUSFRWVWBIRYHOODJHQDA® UHFHQ
GHFOLQHG $W OHDVW RI VGKELRKQ QMNV WD QILQRFHDWHRQYW 6D W
VKRZHG WKDW WKH FRDVWOLQ@HS RUBBYX ,WIRDQG PRWHFGWR@®D ORF
LQFUHDVH SXEOLF DZDUHQHVWVIXK®VREHHUR FBQWLEQGRRWUEQBRSUR\
EXW VWLOO QHHGV LPSURY HIRMHRPWD @GP WRHEGKBIFEWOD QBELODWVHG W
WR EHFRPH PRUH H[SHQVLYH Q QF®RXIGLGR GRU ERIGWWREIPWQR SRC
HQIRUFHPHQW PXVW EH LPSOHPWRWBGG | K& QVHYNORELIRY NHPRY
FRQVHUYDWLRQ DLPV

.H\ZRUGMNJLRQDO DGPLQLVWUDWLRQJ$U R/®I D MUCUMLGRH) FRQ VMW B VE K

3(1'$+8/8%1 2GMRH 7DOOR H®UDBQZLMD\D
3XODX 6DEX PHUXSDNDQ VDODK VDWX SXODX GL
.DEXSDWHQ 6DEX 5DLMXD GHQJDQ XNXUDQ

SXODX NP GDQ MXPODK SHQGXGXN

WHUEHVDU %DGDQ 3XVDW 6WDWLVWLN 6HFDUD

JHRJUDILV SXODX LQL WHUOHWDN GL DQWDUD R
R %7 GDQ R R /6 GDQ

EHUEDWDVDQ GHQJDQ 6DPXGHUD +LQGLD GL
EDJLDQ VHODWDQ VHUWD /DXW 6DZX GL EDJLDOQ

XWDUD VHSHUWL \DQJ WDPSDN SDGD JDPEDU

3XODX 6DEX WHUPDVXN VDODK VDWX SXODX WHUOXDU
,QGRQHVLD OXKDPDG $NVHV PHQXMX

SXODX GDUL .RWD .XSDQJ E%@r%ﬁ\ﬁl@w g&%@@\%ﬂpﬂ(};gﬂ;m@[}%@é
1XVD 7HQJJDUD 7LPXU GDSDW GLODNX

GHQJDQ PHQJJXQDNDQ SHVDZDW SHQHUEDQJDQ

SHULQWLY VHODPD VHNLWDWRQVMDFDYWDXSHMHEID@HUXSDNI
PHQJIJXQDNDQ NDSDO VHODPHUOHYEEQNIDQAD SHPXOLKDQ GL
MDP $GDSXQ NDUDNWHULVWEMNVIBIYWDIS(HAQ\XGDSEWVHUWD
GLNDWHJRULNDQ PHQMDGL GXDP MO\WHVLPRLWOBEQYWQLGDQ 3
SDVLU GDQ SDQWDL EDWX RDIDDQYV \BGKREHHW®XSD *ND]LQRX
WHELQJ 3DQWDL SDVLU WHUWBDEXW PHQMDQG U LOIRMMNRM DA QR
SHQ\X EHUWHOXU OXQDVLN BX®MXPROVEDUL NRQVHUYDVL
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XQWXN PHQMDJD NHEHUOBARKIMDIXQB®SXAMVUDVWUXNW X
SHQ\X PHQFHJDK NHSXQDK®HUXSHMHIDEY PIBVOLE OHELK ODF
PHPSHUWDKDQNDQ HNRVLVGWED QG®DXMNDQADQIHQIDQ GL 3
PHOLEDWNDQ SHUDQ SHQWLQ@HWBEIQNDPVQSD DNVHVLELOLWDV
OD]DUHW DO +DUQLQR 3DPDEDQIMD ELD\D SHQJLULPDQ |
6DUL $UVDG 1DELLEDUJMDUEMXDQ SHPEDQJXQDQ

$KPDG &KDLGLU 8SD\GUDR QNN U BODLIK D U 6HODLQ
PHOLSXWL SHQJDZDVDQ SRSWO®MLDVEHIKWQGGKIONDQ GDQ NH
VDUDQJ GDQ WHOXU SHQGLPL®HQDRQQIDND\DN@NDW MXJD PH
SHQJXUDQJDQ DQFDPDQ RD@WXWLGBLVHEDHDLNDQ .HPXGLD
SHQLQJNDWDQ NHVDGDUDQ BD¥Y UDODWHH@UHEBQ\HEDENDC
SHQWLQJQ\D PHQMDJD SHQWPDWD Q SKIFIDKDWODR \DQJ GLOC
.3 OD]DHWVDO %DUULPQWRVUDNDW \DQJ QRWDEHQ
OXQRHW DO .RQVHUYDVL FHGDXQUNDIQ NHEXWXKDQ XQWXN
GLODNXNDQ GL 3XODX 6DEKHPEOMODKNIEHQHEDY LU VHKLQJ
PHODNXNDQ SHQLQJNDWORDV\DNBMD@DUDQJ EHUDOLK X
PDV\DUDNDW GDQ SHPEXDWBRQGXPSORW DBHQ\X 3DVLU WHU)\
VHEDJDL VDUDQD XQWXN SIQQDXNINBHPBD QUK@XUUXPDK PLC
SHQ\X GDQ WXNLN GDUL DSHUDNPDQWBUBEGDWRDWDQ MDODQ

%DODL .DZDVDQ .RQVHUXBXP OBHQQLDOQ

1DVLRQDO .XSDQJ %..31 .XSDQJ
6XOXPDVL 2GMRH 7DO/R/IMDGL@HOBHQFDQD EDGDL W!I
SUHGDWRU DQFDPDQ NRQVBIZIDX®VLEXHIQX $BQUO PHQ

WHUMDGL GL 3XODX 6DEX PDGDDOUDKNDKLODBKROMQJIJDQ PDW
KDELWDW SDQWDL SHQHOXUD QWHWMWLS H @IDDEPIELL DURR SLV W
SDVLU SDQWDL XQWXN NHSHUDXDK SBREDQNED® GDUL SHI

GXQLD B6HNDUDQRP 3XWUL GDQ
3HPHUDWDDQ GDQ SHUFHSDWDQ SHPEDLRIXHDWLGL .KDGDPL

GDHUDK PHUXSDNDQ VDODK3XUDDXQL&EDIWLDW XMXD Q 5XPDI
SHPHNDUDQ ZLOD\DK )DULGWUDIGRDVPR@DQ \DQJ EHUDWDSNLE
7RQQ\ 6XWRMR , VODDRADIKL QPHUBDQHQ EHWRQ GLEL
6XSUL\R 6HODPD SHULMRMASMUIKLXAXQINDQ NHWDKDQDQ
KLQJJD WHODK WHUFIPWRWDODPIGDHURKDN EDKNDQ
RWRQRP EDUX KDVLO SHPHMNBHPEQ @IXOIDQKNWREIDOL UXPDK
WHUGLUL GDUL SURYGERYL SHAUEPLNDQ UXPDK \DQJ |
NDEXSDWHQ NRWD =XO\DQWER.ODNXNDDWDPQRQKD ZDNWX G

6XSUL\R .DEXSDWHQ P&IDN DD P XDLWXDO DGDW \DQJ

PHUXSDNDQ GDHUDK RWROQOKRPWXMHMPMNPBHBYPXQ UXPDK W
EHUSLVDK GDUL .DEXSDWHWHKIXG@DIPJGISKHIEDED UL
wDQJJDO 2NWREHU I1DPXQ ODMX
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$OWHUQDWLI \DQJ GLSLOLK NDHEDLODKN 5@ PEDDQQII OBIDQ GDQ VRO
UXPDK EHWRQ \DQJ PHPEXNOWNXNDEODVLWNXVL NHORPSRN
.HWHUVHGLDDQ SDVLU GL 3XXDP GOLEW KPKDD O5GD GHVD \D
GL SHVLVLU \DQJ MXJD PHUXSWINDHGRUNDYDR ORHWID/L/RERKHC
SDQWDL SHQHOXUDQ SHQ\X :DGXZDOOD 'HVD (LORJR GI
+DODSDGML 'DODP )*' LQL SHV
3HQHOLWLDQ LQL PHUXSDN D WLW X®W B X DEH X\DWPONVDPD PH
PHQJLGHQWLILNDVL GDPSDND@DUGDSBWHNDUIDNXNDQ DJD!I
ZLOD\DK VHUWD SHUXEDKD QWIHNUBLHQBKIQJBOQ QRMHWXVDNDQ
SDGD NHJLDWDQ SHQJDPELRIQPBDVLU SDQWDL
WHUKDGDS NRQVHUYDVL SHQ\X \DQJ DGD GL 3XODX
6D E X 3HQJXPSXODQ GBWODLQVRARUDXQDNDQ VXUYHL C
NRPSUHKHQVLI SHQWLQJ XQ¥HKQHOGD®RWQG LMDGMXDOD GLODN
EDKDQ SHUWLPEDQJDQ GDPDRUPHB®WRNWQ SHQJLQGHUD
NHELMDNDQ 6HKLQJJD GDSPWQGHWOKXL IEDIQNDK SHUXEDKTE
ODQJNDK VWUDWHJILV \DQJSDEDSDIW DELEODWXNBQLDWDQ SH
XQWXN PHPLWLJDVL GDPSDRJ SHPBNBXNDQ ROHK PDV\DUI
ZLOD\DK SHUXEDKDQ LNOLP GDQ'XBESHODQMXDMDQOXQDN S
VXPEHUGD\D SHVLVLU NKX\GX\® D NDRQVHYWBRML PHQJRODK
SHQ\X WHUVHEXW \DLWX GHQJDQ PDQX
SHUDQJNDW OXQDN *,6 OXULQJ
PHQJIJXQDPRRIDOH (DUWK*((QJLQH
%$+$1 '$1 0(72'( $GDSXQ WDKDSDQ SHQJRODKDC
.HIJLDWDQ SHQJDPELODQ GDSHU Q ONDINWX NW 8 UYBIEBW VDPD ¢
NXUXQ ZDNWX WDKXQ KLOHDGREDKXQ %DQHUMHH '
GL 3XODX 6DEX 'DWD GLSAKROGKNKEGOIDQLQVHPLXV (L
PHODNXNDQ SHQJDPDWDQ GIDH)V H®RNXPHOQWBXL \DLW X
ODQJVXQJ ZDZDQFDUD GHQJDEQFDVUIDBEDWDW GHQJDQ WXW
SHUZDNLODQ SHPHULQWDK GDHUDK SHGHDUDMLDQ NXUDQJ
SHQHJDN KXNXP GDQ SHUZDN LPHRE XVMRN FK WIGED WRP SRV LW
%HUGDVDUNDQ MXPODK GDQ YRI@DAKNDXP SHINNVMUDNVL VHP X
SDVLU \DQJ GLNXPSXONDQ V NMHODX SBIQD Q PELW D Q
SDVLU GLNODVLILNDVLNDQ N HOHOHIO\DIN DRZDSHPEHJ VLKDQ S
GHQJDQ PDV\DUDNDW OHELK FRMYXM RHUORRDWIGD GL GDUD!
ORNDVL SDQWDL SHQHOXUDQOHSHINXNDNQHNPAWHUVL IRUPD
SHQJDPELODQ SDVLU SHUPD\DOMHD§H FR@UD YHNWRU G
GLKDGDSL ROHK PDV\DUDNDOM ODMNKXGDQ@QINNQWUDNVL JDUL\
ZDZDQFDUD GHQJDQ SHPHULQWDK GDHUDK
DSDUDW SHQHJDN KXNXP G D ®HSHIWDZMMNLIOD Q QU RNRKIIXQDNDQ
DGDW OHELK NHSDGD GLVNXMLQMENBM DNIQWXN SHQJRODKDQ
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PHWRGH PDQXDO GLJXQDNDRDWIDIDD RDWU P EHMNBPDQ EXGL
WDQJJDO DNXLVLVL B6HSWIOPKAMUVHKLQJIMHISHQJIXPSXO SDV
GDQ -XOL 3HP L O LOKHDEY. KW\DHOG LI B IDW
WDQJJDO WHUVHEXW EHUGDVDUNDQ NRQGLVL FLWUD
\DQJ GHQJDQ EHEDV DZDQ GDQ NHPLULSDOQ
NRQGLVL SDVDQJ VXUXW B6HGDQJNDQ XQWXN
SHQJRODKDQ VHFDUD RWRPDWLY FLWUD \DQJ
GLJXQDNDQ PHUXSDNDQ NRPSRVLW FLWUD VDWX
WDKXQ VHODPD WDKXQ GDQ
'HQJDQ PHPEDQGLQJNDQ KDVLO GDUL NHGXD
PHWRGH WHUVHEXW GLKDUDSNDQ HIHN \DQJ
GLVHEDENDQ ROHK SHUXEDKDQ JDULV SHUWHPXDQ
DLU GDQ GDUDW VDDW DNXLVLVL GLODNXNDQ GDSDW
GLSHODMDUL +DVLOQ\D NHPXGEBRHGHEAQHL NP @rnDVL sHQ
GHQJDQ KDVLO VXUYHL ODSDQJDQ \PQIWRHRBX GXDOIX 6DEX
GLDQDOLVLYV
6NDOD SHQJDPELODQ SDVLU S
GLNHORPSRNDQ PHQMDGL GXD
+$6,/ '$1 3(0%$+$6%1 UHQGDK GDQ WLQJNDW WLQJJL
'LVWULEXVL ORNDVL SHQJDPHLO EQ EOENVVLDUND@QWOHUEIDQGLQJ
3XODX 6DEX PHQ\HEDU GDU\D®UVGELEWHDLUD ROHKDORDV\DUDND \
EHUSXWDU EHUODZDQDQ DU®K UWDUSORU NID@ KIDQWLI® SHQJIXPS
GL VLVL VHODWDQ SXODX ODBPBIDQ GIDAON  GHVD \DQ
DGDQ\D ORNDVL SHQJDPELODHQ FEDPVELD O QSVMDAL BLSDQWDL
VLVL WLPXU SXODX GLVHEDENPQPOIYYNQ B DGHDPO RMMWHIRUL
SHQJDPELODQ SDVLU \DQJ 1WPGDND FEH UGIBWD GWDQJ WHUPD)
SDQWDL VHNLWDU P GRDWHIRWLY WERQWDW SHQJDPELO
/RNDVL GHQJDQ NHUDSDWD QVHFRDU 5D G B WWXHIXMD WRWXW \DL
GLWHPXNDQ GL VLVL XWDULEBSX®DX EDUDNQ SKXIWXW 'HVD 5D
OHQXUXW SHQJDPDWDQ SHQRDAM. OBYDSTVUIHNRGL'HVD 5DHPD
ORNDVL WHUVHEXW GL 'HVDVIS5DN@GBDWDOHVEDJILDQ EDUD)
'DLHNR 'HVD 'MDGX GDQ 5DHADREFROLRIWDO OXDV DUHD SH
WDPSDN WXPSXNDQ SDVLUGUHSDQ@MBRBGMRDD\@LWX VHNLW
6HODLQ LWX DGD MXJD EH®EHWD®B UWHEDKU \®IQJ WLWLN GL
PHPSURGXNVL EDWDNR 'L GIHMD XWDUD EDJLDQ
WLPXU GDQ VLVL VHODWDQ EDJLDQ WLPXU SXODX
NHIJLDWDQ SHQJDPELODQ SDMWGBKDPRQUNDEL WDWLE® ZDZDQF
WLWLN WHUWHQWX NDUHQIPDDNNHBNPMQXMMFDBNDWKPXP S
\DQJ VXVDK GHQJDQ SDQWIEHGSORPULQDYU BBWXGL 3XODX 6
EDWX NDUDQJ 6LVL VHODWDGDEDDK OSHEDXDEMUWHOXU DUWL



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

SHQHOXUDQ SHQ\X GL VHW LDHQ VDL OJSPERU NHUDVQ\D J
1IDPXQ MXPODK SHQ\X \DQJDPNGHPB QXUQGLD VDDW PXVLP
PHUHND VHPDNLQ EHUNXUDGDQEDRRDQQDGWDLRXU MXJD PH
EHEHUDSD ORNDVL VHSHUVBHQGLNLNWWI (LPMDWL.U SDQWDL
.HOXUDKDQ /LPDJJX GDQ 'HVPVHIZGZXLWOGD®&WR 5LVNR
OHELK GDUL WDKXQ WHUDNKQYLWRGDN DGD1XH®DD
\DQJ OQDLN EHUWHOXU 6HSBQIRORDKNG MODIBADQFLWUD VDV
SHQ\X QDLN EHUWHOXU \D QJP WMHSHDUNGXIL KID @INDDS RVEDQ\D SHU
WDKXQ GL 'HVD :DGXPPIB@®UDL'HVMDUL GXD PHWRGH \DC
5DHGHZD GDQ 'HVD %RGDH WDPSDN SHUXEDKDQ WHUOLKDW
XWDUD SXODX VHGDQJNDQ GL
EDUDW SHUXEDKDQQ\D WLGDV
BHGDQJNDQ KDVLO VXUYHL ODSD
EDKZD GHVD GHVD \DQJ WHUSTE
SHQJDPELODQ SDVLU WLQJJL D¢
EDJLDQ EDUDW SXODX 3HUEH
GLVHEDENDQ ROHK VDODK VD
NHJLDWDQ SHQJDPELODQ SDVLU
ROHK PDV\DUDNDW GLODNXNDQ
BHKLQJJD ODMX SHUXEDKDQ JC

*DPEDWBHWD ORNDVL SHQ\X QDLN EHUWHO()?LIJDI(DSII_E% ODQA;DQ SDQWDL P
6DEX WHUMDO

$QDOLVLY SHQJRODKDQ GDWD JHRJUDILY GDUL SHWD
SHUVHEDUDQ ORNDVL SHQJDPELODQ SDVLU GDQ
SDQWDL SHQ\X EHUWHOXU PHQXQMXNNDQ ORNDVL
SHQ\X EHUWHOXU \DQJ PDQD \DQJ UXVDN DNLEDW
SHQJDPELODQ SDVLU *DPEDU PHQ\DMLNDQ
LQIRUPDVL GDHUDK GDHUDK SHQ\X EHUWHOXU \DQJ
UXVDN DNLEDW SHQJDPELODQ SDVLU 6HEDQ\DN

GbuL SDQwDL SHQ\X EHUWHOXU WHODK
PHQMDGL ORNDVL SHQJDPELODQ SDVLU 3HUXEDKDQ
NHPLULQJDQ SDQWDL SDVLU PHQMDGL WHUMDO VHSHUWL
WHELQJ PHPEDWDVL SHQ\X \D@EDGDEDPW SHD\XKNEHUWHOXU \DQJ

EHUWHOXU 6XOXPDVL HW DO CLOPELRRDARYDNDW
ORNDVL WHUVHEXW 6HODLQ DNWLYLWDV PDQXVLD \DQJ
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NHOHVWDULDQ OLQJNXQJDQ $GI
\DQJ GLODUDQJ SHQJDPELODQ
EDWDVDQ ZDNWX DGD GL 3DQWD
%HQWHQJ (JH GDQ 3DQWDL 8ED
PHUXSDNDQ ORNDVL ULWXDO DG
\DQJ GLODUDQJ PHODNXNDQ SHQ
GL OXDU ORNDVL WHUVHEXW

PXVLP WDQDP GL ODGDQJ VH
'HVHPEHU KLQJJD EXODQ )HEUXD

3HUPDVDODKDQ NHJLDWDQ SHQJ
3XODX 6DEX EXNDQ PHUXSDNDOQ
SHPHULQWDK GDHUDK %..31 .XS|
SHQHJDN KXNXP GDQ SHPDQJNX
WHUNDLW VHFDUD VLQHUJL EHU
VROXVL DJDU GDSDW WHUMDGL
3XODX 6DEX GDQ WHWDS PHQM
OLQJNXQJDQ 8SD\D XSD\D \D¢
GLODNXNDQ DQWDUD ODLQ GHQ
VRVLDOLVDVL NHSDGD PDV\D
*DPEDWHUXEDKDQ JDULV SDQWDP BRVYD SBDNIRWDKBHQJIXPSXO SDVI
FLWUDVﬂxﬂﬁhﬂﬁﬂpﬁ%%%Q OHERRASTIBRNBWNtEL L vHNLWD U
SHPEHULDQ EDQWXDQ XQWXN GI
'DODP 8QGDQJ XQGDQJ S88PDRPBUQFDKDULDQ DOWHUQDW
WDKXQ \DQJ WHODK GLUHYRYXWP IDOMI/GLQ8OD\DQ SURG:
QRPRU WDKXQ SDVDOSHWHUMWNDQ KLQJJD NHUDMLQ
PHQ\DWDNDQ PHODNXNDQ SHD®PED®WDMA BQOYRQ \DQJ PHQJIKI
SDGD ZLOD\DK \DQJ DSDEL®SD\WHMDHWDY FEKNQ IPD VLK WHWD ¢
HNRORJLV VRVLDO GD @/ DWWDIXG L QEX GBPDBG DL WURSLV 6F
PHQLPEXONDQ NHUXVDNDOQDQJOLPHNX®DNQ UXPDK UXPDK
GDQ DWDX SHQFHPDUDQ OL®HNNDQIWR UDIQVIHUDWO HNRVLVW
PHUXJLNDQ PDV\DUDNDWGL MMNODWDWBOEX .HUXVDNDQ
BHGDQJNDQ GL WLQJNDW SHHRHDLQOMROIKD GGDPHYPEXDW NHE X
EHOXP DGD UHJXODVL \DQJEPKDQDEDQU X\PBQNBDHWXSD SDVLL
NHIJLDWDQ SHQJDPELODQ SDMML GG XPHDWXDIDDQ HNRVLV\
PDV\DUDNDW DGDW 6DEX PHPEXDWD WXYDND\D UXPSXW
SHQJDPELODQ SDVLU GL O RPNIDWM DGR NP DWSHQFHDEWXLDQ D
GDQ ZDNWX ZDNWX WHUWHQRXV\RUDXNDW OBNIVYL&DQPXQFXO
ZDNWX  WHUVHEXW PDV\SHQWNINUW S®IBIDWXPSXW ODXW G
PHPDQIDDWNDQ SDVLU GHQJDNDW HKDY§ P WPMD ND S D Q
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%DQ\DN PDV\DUDNDW \DQJ NHKQUNXQIDQ PHGMBGLHSROLVLDQ
PDWD SHQFDKDULDQ DOVSHWGEIHBONDIQ THUGMROMDRQ GDQ NDSE
PDV\DUDNDW SHVLVLU PXGRO®QUXGSHABOLWQJ EDUX EHU
SHQ\DNLW SDGD UXPSXW ODX®UGOQ EHUNREDQDQARDGD\D 0D
LNDQ KDVLO WDQJNDSDQ %BQ\DNQBDWADUBNDMW GL ELGDQJ
\DQJ NHKLODQJDQ PDWD SHREDHOVLQP VHREDYIIJIPODXWDQ G
PHODNXNDQ VHJDOD FDUD 3X@WIXQVLP DMHQXKIDEDQJ GLQDV
NHEXWXKDQ KLGXS WHUPDWHODXWD PHGDRXISBQLNDQDQ G
NHIJLDWDQ \DQJ PHODQJJDUHQXXMXPO BHRHIDWRVDQ 6XPEHU
SHQJDPELODQ SDVLU GDQ NRIMY XPBWWUIS\HIQRQ'L 'LWMHQ 36"
ODLQ SLKDN XSD\D SHPHULSMNMIID GLIOHDUD K QHIWXN PHPEXD)
PHQGDWDQJNDQ SDVLU GD ULXMNXD EHIDXXPDELBDEXLMDODQNDC
XQWXN NHSHUOXDQ BSHRJDK@IXQDQ MXJD PHQHPXNDC
SHPHULQWDKDQ PDVLK W HURHI@)GMHD GRS VRIOAHKO @ VDO YSFHH QHJIDNDC
DGDQ\D LQYHVWRU \DQJ EHUSHGLOJIJIQWXN PHQXMDEBQ VHUXS
SHQ\HGLD MDVD GDQ NHWHODEDWRQDO QD RQJIDNIIDWR E L
SHPHULQWDK GDHUDK

7DQWDQJDQ WDQWDQJDQ \DQJ PI
8SD\D XSD\D NRQVHUYDVL VRIHOQAX PHWRXEODW SHQHJDNDQ |
PHQGDSDWNDQ WDQWDQJDQSH®P®UGDUD UXPSXWHUMDGL P}t
ODXW \DQJ PXODL GLULQWHPDQKWHDDE ABPRRPRD XQWXN
PHQJDODPL NHJDJDODQ GIHEHIWDOD MYWOR VXPEHUGD\D \
GLPDNDQ ROHK SHQ\X PHP SHWXOGW 3XQIE¥ NEDEXQ VHEDLNQ\
SHUVXDVLI \DQJ VHODPD NHELMBNODQNX¥NDREDLW NXRWD S
.HJLDWDQ SHOHSDVDQ WXNLWHUWD GREDNXKNIRNDUL SHQJDP
WDKXQ VHWHODK 6HURIRDVPKQMIS®DW E®IKDROHUDQVL .F
XWDPD \DQJ GLDQJJDS PHONOBGL SH®MIKEDE NRQGLVL HNR
NHJDJDODQ EXGLGD\D UXPSXWKDIEXWD®UL/¥XUY IGDSDW PF
ODSDQJDQ GLWHPXNDQ DG D ®HP SHUFGS DWD Q GBI YILYDNDW D Q
SHQ\X \DQJ PDVLK EDUX .REQGDWXLWRDWHDEXSMQFDKDULDOQ
PHPEXDW SHQJHORODDQ GHPSBIRWURGDNL@QDSXYIDQ GDQ |
EHUMDODQ GHQJDQ RSWLPDO

'DUL DVSHN NHOHPEDJDD.Q6,03BHPD FBINKSS5S$ 1
NHSHQWLQJDQ \DQJ DGD GL 3IXFOSDN 6 DEXUID QIHPHNDUDQ ZLC
PHPLOLNL NHZHQDQJDQ GL SBHIQNEDKBDQNDLINDLSPHQK 3XODX
GDQ SDVLU DGDODK %..31 WHD@DGHQADDEHQLQIJNDWDQ NI
MXPODK SHUVRQLO RUDQJ EDRDRDY EDODXXQDQ EMYXSD SDVL
3HULNDQDQ .DEXSDWHQ VHEXHBOD P LSOML UV IBDNRLWXDU SXO
PDWD SHQFDKDULDQ DOWHUEGD@Q\DN ' PQBWUDNDW EHUDOLK S|
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SHQJXPSXO SDVLU 6HODLQ $YWX RIQHIDWID O XD GDBID ) 3XU
PDWD SHQFDKDULDQ XWDPD :DNLEDW2HEUKNMONQMYSRQVH WR
HNRVLVWHP SHVLVLU ROHKF\EDGRH GHWRMD DWXJDVW 1XVD
PHPDNVD PDV\DUDNDW XQW XN E HRIRIGIHDN FFHB I BBHWKHV D QG
XQWXN PHPHQXKL NHEXWXKDQUNRERBQWERDUWFLHQFH
5HQGDKQ\D WLQJNDW SHQGLGLNDQ GDOQ
NHWUDPSLODQ MXJD PHPEDWMDGLQSBRVRINQ 6MIDMDIEXNS DNV H Q
SHQFDKDULDQ \DQJ GDSDW RDE BDNEWDO®NXNKX®RQN D& 9
.HIJLDWDQ SHQJDPELODQ SDBWDJ SDQWDL LQL

PHUXVDN SDQWDL SDQWDL WHPSDW SHQ\X EHUWHOXU
VHKLQJJD NRQVHUYDVL SHQ@X OWXJIDADNWDID RIQXHUYDVL 3HL
3HPXOLKDQ NRQGLVL HNRVLWXWBOJPXODL WBRIMN 7DKXQL
GL EHEHUDSD ORNDVL NHK BGHQUM® EGEBQDBMPBQ 1DVLRQDO
WDPEDKDQ GDSDW PHPEDQGDZXPHESHUFHSDW

SHUEDLNDQ SLOLKDQ PDWD SHQFDKDULDQ \DQJ

GDSDW GLODNXNDQ ROHK %BDD\WDDYNDDMWQ 'RQVHUYDVL 3HL
VDPSLQJ LWX MXJD SHUOX XB®DMQ\D NHELMDRIDIYQ  7DKXQL
NKXVXV \DQJ GDSDW PHPHR®KELHORERWEKDIPDQ 1DVLRQDO
SDVLU GL 3XODX 6DEX 6@ZEKXEDQWHWDS
PHPSHUWLPEDQJNDQ NHOHVWDULDQ OLQJNXQJDQ

%DUULHQWRY 0XQR] . * % H U
&KDUOHV . &OLIW $ . &RUG
'$)7$5 3867%.% :LOOLDPV - /6HD WXUWOH UHVHI
$OLKDU ) .HELMDNDRER GHQUYBDBOGRQ Q$ FDGHPLF 3UHV

SXODX SXODX WHUOXDU GLWLQMDX GDUL DVSHN
NHSHQGXGXNDIDO .HELMDNRQFIBRWLD'O 6FKHOOHNHQV -
(NRQRPL .HODXWDQ GDQ 3HULNB®DQQ *LHVHQ 1 YG
UHVROXWLRQ VXUIDFH ZDWHU

$SULDQV\DK .XVKDGLZLMD\IHQMWMRP®HWLRBQVNR SRVLWLRQDO

3HQJDUXK *HORPEMQJIHUSDQFMY XVLQJ /DQGVDW
3HUXEDKDQ *DULV 3DQWDL 26GH GHNVWDHHWQD $%DWRDVH VW XG\
%XUXQJ 6LQIJNDZDQJ .DOLPDOWDD % %DIUTEWSRXRAWHI O QD L Q J
326,7521

$UGLZLMD\D 5 6DOP 5 7XDDNGD $<XVIKDUPDZDQ $ + 71
6 3XUZDQWR m $QMDRML®Q 3HUWDUXQJDQ JDJDVDQ GD
HNRORJL FHSDW VXPEHUG B\DODKDSIHPHNDBH®RUZBODDK - X |
7DPDQ 1DVLRQDO 3HUDLUDQDQDEWLBDEZRY 6RVLRORJL
-DNDUWD 7KH 1DWXUH &RQVHNRORJE\0DQXVLD
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*DQGKL 8 $XWRPDWBNGQ B\RIDN W GBIGQH.  + ‘LERZR
(IWUDFWLRQ IURP 6DWHOOLWHDQWRIHRY 5XVIDQMDUL\DQWR
*RRJOH (DUWK (QJLQH 'LDN¥HV .RHIGLVL WHUXPEX NDUDQ
GDUL 1DVLRQDO 3HUDLUDQ /DXW 6DZX
KWWSV VSDWLDOWKRXJKWWVH@PIDUD 70PNMOPD K GLVDMLNDC
PDWHG FRDVWOLQH H[WUDFWRBRRVXKRS 6RVLDOLVDVL 3HUDW
WHQWDQJ 3HQJHORODDQ 7HU)
*LQDQMDU < & <RQYLWQHIR5(IO®BMD\BURYLQVL 1777KIKSDQ.
(YDOXDVL 3HUXEDKDQDWDXUM &FOMWHDILY D Q F\
3HVLVLU 7LPXU %DQJND GHQJDQ OHWRGH 'LIJLWDO
BKRUHOLQH $QDOXVIOD 6\ SWHIENDLQD® $ .DULPDK 6 1 $KP
GDQ .HODXWDQ &KDLGLU ' 0 BWXGL NRQVH
KLMDX GL KDELWDW EHUWHOXI
+DUQLQR 7 = $ ( 3DUDZDQXDUND QDUJIDVDWZD 6LQGDQJINHL
6DUL / $ $UVDG $ 7 D(VH N AVIP®LDA Y Y N D
SHQJHORODDQ NRQVHUXDWIOHSHQ\X GL
&RQVHUYDWLRQ DQG ¢BXPRQWEKQQDE&BQWHS 3HQDPEDQJ
'HQSDVDURKN@DO RI ODULQHODRW &RV WRGEDPDQ WHUKDGDS
6FLHQFH 7DPDQ 1DVLRQDO /DXWRADNL\QR I
6HPLQDU 1DVLRQDO .HODXWDQ G
. VNDWULQDK 6XSUL\R '$ ODGXUDPSRNYHUVLWDV 7UXQRMR

SHPHNDUDQ GDHUDK NDEXSDWHQ NRWD
':LMD\DNXVXPD /DZ 5HYLHZ 6HNDUDQRP $ % 3XWUL 1
3XVSDQLQJUDQL ) & 7KH

. HPHQWHULDQ .HODXWDQ 6HURMBHUURBQPMO &\FORQH WF
3HGRPDQ WHNQLV Z$SHDQIKHORQQDQ@VW X5V DHEHRIJJID L
NRQVHUYDVL -CSNOQUWD . HP & R HWIHIE H V
.HODXWDQ GDQ 3HULNDQDQ
BHQJXSWD ' &KHQ 5 OHDGRZ
OD]JDULV $' B6FKRILHOG * %POMUNRRK &$ *DLQLQJ
$OPSDQLGRX 9 +D\WOREDORXQG" 7UDFNLQJ $VLDcV KXC
VHD WXUWOH FRQVHUYDWERQVWEOFOWDOWQG 6IFQ HYRH HUD F

$GYDQFHVH 6FLHQFH DQG WKH 7RWDO (QY
OXKDPPDG ( 9 ,GHQWLILNDVL SRWHQVL
VXPEHUGD\D SHVLVLU GDQ6ROXWDWBIXOBX BBEXRH 0'5 7

XQWXN SHPEHUGD\DDQ PDV\DUDNBWX&HVLMRQGIWL ELRILV

.DEXSDWHQ 6DE3OBWIQMXD SHQHOXUDQ SHQ\X GL 3DQWDL
$H 'HVD (LORJR .HFDPDWDQ /LD}
6DEX 5DDMXDDO $NXDWLN
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6 XWRMR $ $QDOLVLYV GDPSDN
SHPHNDUDQ ZLOD\DK GDODP SHUVSHNWLI
RWRQRPL GDHUDKUQDPEBHQHOLWLDQ

6RVLDO GDQ 3ROLWLN

=XO\DQWR $ 'HWHUPLQDQ SHPHNDUDQ
ZLOD\DK GDQ IUDJPHQWDVL SHPHULQWDKDQ GL
,QGRQHY¥DDHWR -XUQDO (NRQRPL GDQ
.HELMDNDQ 3XEOLN
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83%$<$ 3(/(67%$5,$1 3238/$6, 3(1<8 ', '(6$ /$/803(

.$%83%$7(1 0,1$+$6%$ 3529,16, 68/$:(6, 87$5%
&216(59%$7,21 2) 7+( 6($ 7857/(6 3238/$7,21 ,03/($/8
9,//$*( 0,1$+$6$ ',675,&7 1257+ 68/$:(6, 3529,1&(

JHOD 3ULWLDQ &HUD ,QGUL 3XWUL 6HNDU 5LQL +LPDZDQ
6LUDLW $XG\ 6XPHQGDS 1XU ODV\LWKD 1XUGL
%DODL 3HQJHORODDQ 6XPEHUGDADWHVLVLU GDQ /DXW

(PDLO IHOD FHUD#NNS JR LG 7HOS

$%675%.
'"HVD /DOXPSH GLNHQDO VHEDJDK OIRNJD W H PSHOQGID UNDDAUDN VS HQ LV W L N
SDQMDQJ GLGRPLQDVL ROHK SQVBGUVEXNWWE UQ\DW MWHNIGES® WG D
ODV\DUDNDW GL GDHUDK LQL PDVPKQH@EQONW 8 COHIQ XD GOWN XN G
GLSHUMXDOEHOLNDQ +DO WHUWHEHW PHQWX®L D@ KLBXS BEHOLX
DGDODK WHUWDQJNDS VHFDUD WD®MW PHQDIQMD RONBP QQ NE D VD N
DNLEDW NHJLDWDQ SHPEDQJXQEQVDBW XS KSIDXDUGHIDPW DRH GIBOWD U L
GHQJDQ FDUD PHPLQGDKNDQ WHOXEQKD NP D®MR G D § LWAHLAL QBEXIQ J L
LQL WHODK GLODNXNDQ ROHK .HOR PSRN X0 D RDRMN DT N KD G VWO |
XQWXN PHQJHWDKXL VHEHUDSD HEDWN O KBQ 3 UQSHDXND\® QIH EGHP S
'"HVD /DOXPSH ROHK .HORPSRN 3HDW DWDHQX3H 8 QR DIRXI GLJIX QDN
KDVLO SHPDQWDXDQ ROHK NHOPISRML\DQJ GLODNXNDQ VHWLD
.DWD NXWHQAXU SHQ\X GHVD ODOXPSH NRQVHUYDVL

$%6758&7

IDOXPSH YLOODJH LV NQRZQ DWOWKGDQRHBWZRIOF RIKYNDFWXWD FW
GRPLQDWHG E\ ZKLWH VDQGYV JKDM) WHLIWIDG/D/ODWBHDV .0V AVUNQRZ
FDOWFKHV VHD WXUWOHYV DQGXFHO WEGCWORHEHIWVDWR GEH, WREHFRF
WXUWOHY VXUYLYDO 7KHUH D UMXBWRWWH W K KHDKW B Q HWERH WX DV L G
ILVKHUPDQ DQG WKH FRDVWD®HGH YW OR FHR HRUW DF RV ERIQVREANY W2KAHK H
VHD WXUWOHV HJJV WR DQR®KSURWRF W GR G KAKL FR Y\DHKHWIODEIL R Q |
WKH 3HOHVWDUL 3HQ\X 7RORXQRARPPLAQLOI WHKR X SS DFYKHHUDLVOW R 1L G
HJJV ZHUH VXFFHVVIXOO\ WUGRFRHQUWWHED WRRY KS O RWFKHDO XP SH
SHOHVWDUL 3HQ\X 7TRORXQ 7KHQVHDVW& WDWWEOIHW KHH] PAR VIKDRW EQJ Uk
JURXS ZKLFK LV GRQH HYHU\ GD\

.H\ZRU&GRQVHUYDWLRQ 6HD 7XUWOHbDbV (JJ /DOXPSH 9LOODJH
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3(1'$+8/8%1 ORNDVL SHQ\X XQWXN HEW UY® UD
'L ,QGRQHVLD VHPXD MHQLV SHQ\X ODXW
GLOLQGXQJL EHUGDVDUNDQ 8QGDQJ 8QGDQJ 1R

7DKXQ WHQWDQJ m GBHBQHYMWIDWRO®DEHQ\X \DQJ EHU
BHPHULQWDK 1R 7DKXQ PHQMWEHIQWWDRQJIIXQJ MDZDE EI
BHQJDZHWDQ GDQ -HQLV 7XPFPEDXMDQ DANIDW6DW P XSXQ SHP

'L OHYHO LQWHUQDVLRQDO.HRHRMHUWBQLV.HMDXWDQ GDQ
PDVXN NH GDODP 5HG 'DWBH®RREXL ,8%363/ ODNDVDU VHE
VHEDJDL VDWZD ODQJND GBBOBNYDQ®XQIHNWHVYWDLUHNWRI
WHUPDVXN NH GDODP $SSHORUKNVRORDQ65XDQJ /DXW PHI
ODVXNNDQ VDWX NDOLPDW RBQDNNMDPQVNORVEBOQLQGXQJIDQ
NHQDSD SHQ\X GLOLQGXQJIHPDNQIDDWD QOWUWXREHU GD\D SH\
QDVLRQDO PDXSXQ LQWHUQBWYXIO-DD®XODX NHFLO VHUWD HN
EHUNHODQMXWDQ VHVXDL NHW
SHQ\X ODXW WHUJRORQJ GD®HWPXQBGBXRJKREEO®IWKR 'DODP |
GDQ WHUPDVXN NHGDODP WXODVDPYBUVMEXWX %363/ O0ODN
&KHORQLLGDH GDQ 'HUPRFH®DEBPNDQHEDUWENDI®L NHILDWD
PDQD \DQJ &KHORQLLGDH BBOQD®BIQD SHBBHULDQ EDQWX

'"HUPRFKHO\LGDH .HORPSRN ODV\DUDNDW 3H
.RQVHUYDVL .203%. SHOHVWDL
'"HVD /DOXPSH GLNHQDO VREBXOLGLORNOXQ .HILDWD

SHQGDUDWDQ SHQ\X ODXWLODNXNPRPROHYKL .HORPSRN 3H
NDUDNWHULVWLN JDULV SDRWBKQ\DPQWDEDWDRPO® PHODNXI
GLGRPLQDVL ROHK SDVLU SZMWQXX BHHWEHSBW COIDP SBQHWDYV
GDQ PHUXSDNDQ GDHUDK LQWRWHMNQ GWRONLNQ NIOXOWELWDW L
.DVHQBMD DO -HQLV SHQO\XSBQHD?PDRDQ SDQWDL VHUWD
GLODSRUNDQ SHUQDK EHUWHOXXOXKDIQ NHSDEFXQHOD\DQ C
GHPLNLDQ EHEHUDSD KDOSHWYJLUPMHOWHEBEQRJ SHOHVWDULD
DQFDPDQ EDJL NHEHUODQJVXQJDQ KLGXS SHQ\X

GL GDHUDK LQL DGDODK .PDVDWDEDEBONG&WYDVL 3HQ\X GL
SHQDQJNDSDQ SHQ\X GDQNHOWMEIGREUOQWLY VHMDN WDK.
WHOXUQ\D XQWXN GLSHUMYHM®ERQLNDQ JRWDUMNBORPSERN E
VHFDUD WLGDN VHQJPWPBPDRFRVOQRAODDP®NQ\D SHQDQJINDSDC
GDQ GHJUDGDVLKDELWDW SHAWRQUHWXRVHQBDQ6HAMXPO VI
LWX NHJLDWDQ SHPEDQJXQD® Q/XBHY WH QX E DRWGHVD LQL
VHFDUD GHVWUXNWLI GDSDQWLPHEIHEDENDBFPGHODNXNDQ S
SHQXUXQDQ MXPODK SRQVH EHDWHOXWHFDUD VHGHUKDQD
7XUWOHV 2UJDGHPEDLRIXQPFPYPIQRGDKNDQ WHOXU WHOXU
GDHUDK SHVLVLU \DQJ WGEWMWDNWRQLVHF®YD VHPL DOD
EHUOHELKDQ PHQ\HEDENDQ WHMMXNUWMNBODPK PHQHWDYV .HSH
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SHQ\X LQL NHPXGLDQ GLONOMXMNBEHF$SGEHQJIDQ
PHPEHQWXN NHORPSRN 340PWVWBWDQ EPE&RDXQ \DQJ GLJIXQ
7RORXQ GL 'HVD /DOXPSH S®OB@XWDKX® PDNDODK LQL \DLV
.HORPSRN LQL WHODK EDGIKNDQPHMINJXNBRIJXQDNDQ EHU
NHUMDVDPD SHQ\HODPDWDQSSEB®\XXXEDDNSE QX DD K XQ 3
3HPHULQWDK 3XVDW 3HPHULDOKPKSHDHWHFOPMBWDQ .RPEL .L
VHUWD 3HUJXUXDQ 7LQJJL VOIMDHDKIDAMD 7VOMXDQEGBDVUKPEHU  (
SHQXOLVDQ XSD\D SHOHVWBHPD®BBRSXQDVESHHMHOXUDQ St
GL 'HVD /DOXPSH LQLDGRODKXND@WR®HK .HORPSRN 3Fh
PHQJHWDKXL VHEHUDSD EDTRORX@HOXU SHQ\X
\DQJ EHUKDVLO GLVHODPDWNDQ ROHK .HORPSRN
3HOHVWDUL 3HQ\X 7TRORXQ +$6,/ '$1 %$+$6$1
%HUGDVDUNDQ DUWLNHO \DQJ
%$+$1 0(72'( RUJDQLVDVL 6HH 7XUWOHV NH
'$.78 '$1 /2.%$6, SHQ\X GLPXODL VHWHODK B
'DWD \DQJ GLJXQDNDQ GDSHIP X EHQWMIDVBEEGUWHOXU GL SD
PDNDODK LQL EHUVXPEHBHQ®DOULQJ KDHWQDK EHUKDVLO PF
SHPDQWDXDQ 3HQHOXUDQPHBBQUXNDNR®HIOHZDWL SDVLU
.HORPSRN 3HOHVWDUL 3HQSKUPRGRRQ \PKYRXGLDQ EHUJHL
EHUORNDVL 3DQWDL 7RORXGHBDQWDQ 7XODX FOED NHPXGL
3DQWDL .RPEL /RNDVL SHQGDXWDQRWHR\RHRIEDUL PDNDQ C
'HVD /DOXPSH GDSDW GLOLKBWH®DE&DPHDEBSOL XPXU GHZD
HILDWDQ SHQJXPSXODQ G DNVHP E0L@ID N\XHN DAQR NDDW WHPSDW
ORQLWRULQJ GDQ (YDOXDVL PADQHMWODQ FHIRRSRMWLQD DNDQ
ODV\DUDNDW 3HQJJHUDN EHERQDNSD YIHQ\X MDQWDQ VHWI
.203%$. SDGD .HORPSRN 3HONNRMEIAL3INEG\XOUDK SDQWDL XQ\
7RORXQ GL 'HVD /DOXPSHNHMEXSDWHMHHWXUWOHY RUJ
OLQDKDVD 3URYLQVL 6XODZHVL 8WDUD 7DKXQ
.HORPSRN 3HOHVWDUL 3HQ\X 7
PHODNXNDQ NHJLDWDQ NRQVHU)
WDKXQ HILDWDQ NRQVHL
GLODNXNDQ ROHK NHORPSRN \DI
PHQ\HODPDWNDQ WHOXU SHQ\X
SUHGDWRU GDQ PDQXVLD 6H
.HORPSRN 3HOHVWDUL 3HQ\X PHC
GL EHEHUDSD WLWLN \DLWX 3DQ
7XODS GDQ 3DQWDL .RPEL
3HOHVWDUL 3HQ\X DNDQ PHODNX
WHOXU SHQ\X NH WHPSDW \DQJ «
*DPEDURNDVL VWXGL GHPSORW SHQHOXUDQ SHQ\X 7H



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

EHUKDVLO GLVHODPDWNDQ FGLQXEHAD W HPEBOIL NHQW XN QDI
GDODP SDVLU \DQJ EHUDGDVEDDEAMODR XGISHRORWNDQ EHUW
ODOX GLEHUL SHQDQGD \DQNHBMUWIQWLIN DIY DUDQBNDVL SHQHC
GDQ MXPODK WHOXU VDDW SDVDQJ 6XEVWUDW SDQ\
SHQ\X DGDODK SDVLU GHQJDQ W
7HPSDW SHQHWDVDQ VHPL DODRBL \GHDARQWH D XDUW IBBIQUX P XC
SHQ\X \DQJ GLDPELO GDULPWDUDROLDODPLRQIDGDQ WLGDN
GLSLQJJLU SDQWDL DJDU WHOW SHQUVBBXWQ GBHIWX PHU
PHQHWDV GHQJDQ VHODPDMQJVWBIQSONDKDWXINYVDQD \DQJ V
WHUJDQJJX ROHK SUHGDWRWHDWDESEROD POURMHYD SHQHOXUL
$GD GXD SHUODNXNDQ VD UD®H UNGHWOW ISHIQ \ XN DILDPINWH ULV WL
GLODNXNDQ NHORPSRN \DNQHPRIRON BHIHMWIDL 3HQ\X 7R
GLDQJJDS DPDQ GDUL SHUENMQRDQL EBENDUSDGHPSORW Si
PDV\DUDNDW \DQJ PDVLK PHOPNRPQNXPNDWBRWHULVWLN \DQ.
SHQ\X DNDQ GLELDUNDQ VISFDUR DPD® LG BO EHUXDVLO PHQ
PHPEHUL SHQDQGD GLGHNDBDGYDVDOW GHRMHY SHPLQGDK
WHUOHELK GDKXOX PHQFDVEB®WHWDRUIDDH EKUNRHIRNQ MXJL
GDQ MHQLV SHQ\XQ\D 6DUDNHGWIOORDQDVDIUWNQEINNKUDQJ OH!
DPDQ GDUL SHUEXUXDQ DNP®DCGLRBDQGIIKINDII DODPL VDDV
GLEDN SHQHWDVD VHPL DODPL GHQJDQ PHQFDWDW
ZDNWX MXPODK WHOXU GDQ MHQLV SHQ\XQ\D

. HXQWXQJDQ ODLQ \DQJ GLSHUROHK GDUL UHORNDVL
SHQ\X LQL \DLWX VHMXPODK WHOXU SHQ\X
WHUVHODPDWNDQ GDUL DLU SDVDQJ HURVL SDQWDL
SUHGDWRU SHQFXULDQ GDQ VHEDJDLQ\D MXPODK

WHOXU GDQ WXNLN WHUFDWDW GHQJDQ EDLN
NHJLDWDQ LQL PHOLEDWNDQ UHODZDQ VHKLQJJD

GDSDW SHQLQJNDWDQ NHVDGDUDQ GDQ
WHUVHGLDQ\D WXNLN \DQJ GDSDW GLPDQIDDWNDQ

XQWXN NHJLDWDQ HGXNDVL 3HQ\X°EOVHER UV POPHARNDVL WHO?
PHPLOLK WHPSDW EHUWHOXU GHQJDQ NDUDNWHULVWLN
WHUWHQWX VHSHUWL SHQH®HWGEDQDUNPR KRDYDNXSNHIFDWD
ROHK O0DQVXOD GDQ 5RPDGKRIHK .HERKZRN 3HOHVWDUL 3
SHQ\X FHQGHUXQJ PHPLOLK Q@RMNDYDHWANDX KO VDY IEVHUXSD WD
SDQWDL \DQJ SDQMDQJ DUHDQDQEILSKDEDXMN® EDZDQ MHQLV
NHPLULQJDQ \DQJ ODQGDL 0®PHONNV® ULWXHODXNRADQ UHNDS
VXUXW DLU ODXW MXJD P HRHIFHOMWWXEL SHHOXX SDGD WDK)»
XQWXN PHQHQWXNDQ ORNDWILEBHOBWKDROKBWIV® EFHUXSD HF
VXUXW EHUSHUDQ XQWXN PHPEDPMQSEBHQADXW GL 'HVD /DOXPSI
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%HOLPEWHMPRFKHO\V FRUWOEHODQJIJNDQ WHOXU SHQ\X OHN
+LMDEKHORQLD P38RVX /HNDQJ WHOXU SHQ\X VLVLN VHEDC
/JHSLGRFKHO\V ROIQY DFHD X WEHO/XM SHQ\X EHOLPELQJ VHED
(UHWPRFKHO\V I7HHEOWXLF BWMR\XXODMDSULO PHPLOLNL MXPO
\DQJ GLSLQGDKNDQ GDUL SPQDQWHUEDRLDNH\DLWX VHEDQ
GHPSORW SHQHWDVDQ VHEDWHNXU *DPEDU

+LMDX 6LVLN

./HNDQJ %HOLPELQJ
| ] —l - il mmem
JHE obuU $sSuU OHL -XOEXQL IS W 2NW1RY

*DPEDUXPODK 7THOXU 3HQ\X 7DKXQ
6XPEHU +DVLO 3HQJRODKDQ 'DWD

+DVLO UHNDSLWXODVL GDWBUESDGPHWREXYDQ ZDNWX GLW
PHOQXQMXNDQ WHUGDSDW W BHm\MH /W BH@\XN\DQ LW X
PHQGDUDW \DLWX SHQ\X VLVIMQ\SHQ\X OHNDQJ GDQ

SHQ\X KLMDX -XPODK WHOXU SHQ\X \DQJ
GLSLQGDKNDQ \DLWX VHEDQMIN.DWD & XWLQJ WAHEDONXNDQ RO

SHQ\X KLMDX EXWLU WHOXHVWBQLX IHHNEQIRORXQ VHM
GDQ EXWLU WHOXU SHQSHUVDWXLRHRB®EIS EWODSUHVLDVL N
$SULO WHUGDSDW EXGMLQ SWRBLXQUDD\@ QUHELK ODQMXYV

GLSLQGDKNDQ NH GHPSORWESHQHWEDPRQ GMDREDWRQVLVWHQ
PHOXQMXNDQ MXPODK WRERDNIENDX NHILDWDQ NRQVH
GLSLQGDKNDQ SDGD WDKXQ $GDSXQ NHJLDWDQ SHPEDQJXQD
/IDOXPSH SHUOX PHQMDGL SHUK
3DGD WDKXQ %363/ DODNDORMNINL SHQHOXUDQ SHQ\X
PHODNXNDQ NHJLDWDQ PRQBWR®RDK QY DSAD)G DF BAXED DXQQW XN PHC
BHSWHPEHU VHKLQJJD GDW®HODQ@XUDPUSKPSX D GDODK PHC
KDQ\D WHUVHGLD XQWXN % WMDY HBDXQW PHQ KDGLIBDZDVDQ N
%XODQ $IJXVWXV 7HUGDSDW WLJD MHQLV SHQ\X
\DQJ PHQGDUDW \DLWX SHQ\X OHNDQJ SHQ\X

VLVLN GDQ SHQ\X KLMDX 6HEDQ\DN EXWLU
WHOXU KLMDX EXWLU WHOXU SHQ\X OHNDQJ
GDQ EXWLU WHOXU SHQ\X VLVLN \DQJ

GLSLQGDKNDQ NH GHPSORW SHQHWDVDQ %XODQ
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*DPEDUXPODK 7HOXU 3HQ\X 7DKXQ
6XPEHU +DVLO 3HQJRODKDQ 'DWD
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(6,038/$1 '$1 6$5%$1 .DVHQGD 3 %RQHND ) % GDQ
8SD\D SHOHVWDULDQ SHQ\X \D/RNDBULOBNXMMH®XU 3HQ\X 'L
ROHK .HORPSRN 3HOHVAWWEXNEDWHBEQ\W QDKDVD 3URYLQ

PHQJKDVLONDQ VHEDQ\DN 8WDUBXN@®DO 3HWWQXUU 'DQ /DXW 7
\DQJ GLSLQGDKNDQ SDGD WDKXQ

EXWLU WHOXU SDGD WDKXQ EXWLU
WHOXU SDGD WDKXQ GDODQVXEXWEUY WEBHDXUS5RPDGKRQ
SDGD WDKXQ 'HQJDQ WRWDOLVLYV EXWHYXDLDQ +DELW

WHOXU VHODPD NXUDQJ OHBHK\X VEBRLKIDQ W B D SHOE DX UQDQ\D
NHQGDOD \DQJ GLWHPXNDQ GDFUIDK PHOQDIOWGDLQ/BDRWHULNDQ
EDJL SHPHULQWDK \DLWX PHODNXNDQ ELPELQJDQ

WHNQLV NHSDGD .HORPSRN3WMOHAMWDAL 3HQ\XHUDJDPDQ 3
7RORXQ WHUNDLW NRQVHUY.DVIDNWBUXVWRN L-OIEIMDYW 3HQH
MHQLY ELRWD GLOLQGXQJL 0GD UTH VIHWPLEX ODRX SIDWPBXU 3H)\
OLQDKDVD PHODNXNDQ PBRUWRWLQJ%B@®DU /DPSXQJ
HYDOXDVL VHFDUD EHUNDOB®HDWDWLPHO GREYWNWDVIQVDY /DPS
GDWD VHFDUD OHQJNDS VHWLDS WDKXQQ\D
SHQGDPSLQJDQ DGDQ\D HQXGMHUDXMRVOWYD P BUEN QL]BIWL\RQH F
PHQGDPSLQJL .HORPSRN 3BODBVAXDULONVHIMAXSDGD  -XQL
7RORXQ VHUWD ELD\D RSHEDWRODAZANNGRMRSRIMNOHY RUJ \
XQWXN PHODNXNDQ NHJLDWDQ SHOHVWDULDQ SHQ\X

'$)7$5 3867%.%

$ULR 5 :LERZR ( 3UDNWLNWR , )DMDU &6
3HOHVWDULDQ +DELWDW 3HQ\X 'DUL
$QFDPDQ .HSXQDKDQ 'L 7XUWOH

&RQVHUYDWLRQ $QG (GXFDWLRQ &HQWHU %DOL
-XUQDO .HODXWDQ 7URSLV

&RQVHUYH 7XUWOHYVYQ2RUPDW]IRDLR Q

$ERXW 6HD TDONNVGINV -XQL GDUL

KWWSV FRQVHUYHWXUWOHY RUJ LQIRUPDWLRQ VHD
WXUWOQOHVY IUHTXHQWO\ DVNHG TXHVWLRQV

+DUDKDS , )DKUXGLQ $ GDQ :DUGLDWQR
< 3HQJHORODDQ .RODERUDWLI .DZDVDQ
.RQVHUYDVL 3HQ\X 3DQJXPEDKDQ .DEXSDWHQ
6XNDEXRUQDO ,0PX 3HUWDQLDQ
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3(1*(/2/$$1 .$:$6%1 .216(59%$6, 3(1<8 ', 75(1**$/(.
3$&,7%$1 '$1 %$1<8:$1*, 3(6,6,5 6(/$7$1 -$:$ 7,085

7857/( &216(59%$7,21 $5($ 0$1$*(0(17 ,1 75(1**$/(.
3$&,7%$1 $1' %$1<8:$1*, 6287+ &2$67 2) ($67 -$9%

)DUDQG\ ,PDQWDND JLUGRXV 6DEDWLD 0ODGDQL -HVVLFD
SUDPHVZDUL =LDXO 5DKPD
'LYLVL .RQVHUYDVL 03% -RQJJWDQRJI6DEDNDDOPLYIHUVL
-O 6HPDUDQJ 1R ODODQJ -DZD 7LPXU G, RMNHW L D
( PDUOUDQG\LPDQWDND#JPDLO FRP

$%675%.

3HQ\X PHUXSDNDQ VDODK VDWX UMISEH.ODG D DO JS HBQ\XL QGHODIK O
VHKLQJJD PHPEDKD\DNDQ SRSXODSHQ\P WSSODK GROQDMUXNDQYLGL -DZ
3DQWDL 7DPDQ .LOL_NLOL 7UHQR UDDHMAL WID® WDDLQ3BDDEWD L RS XNDPL
7XMXDQ SHQHOLWLDQ LQL XQWX\N\DZPHIG VWIRKVH S ¥V H CBRHAD B QG L
3DQFHU 'RRU GDQ 6XNDPDGH 3HOQOXBSXADQ @DIMDQEDODNPHQGD O
SDUWLVLSDWLI GDQ GRNXPHQWDNDQ $SHDG WD @&/M\Y DN X B Q LIWKMW L |
PRGHO OLOHV DQG +XEHUPDQ 3HQQIQYPSX®D ¥ L&/DWHP GH®DWDR® DD
WHNQLV SHQDQJNDUDQ SHQ\X \DQWH® KO L SHQIH WDH/ML@ &/HIRPR QD OD F
WXNLN GDQ SHOHSDVDQ WXNWN D ®DRH Q XRHXHNND/QL B Q KZHDQMIDEH U K |
NRQVHUYDVL SHQ\X GL NHWLJD NDZWBNQQGHFRY DU PNMWL NXWRP
32.0$6:$6 GDQ OHPEDJD \DQJ PHQGXNXOQZDWVDEH WRMYMYWDVL V
ORNDVL WHUVHEXW WHODK PHP MWQ®XKILDISP SD B/DCOGIMGRARIQ\DN QL \
5SHQFDQD $NVL 1IDVLRQDO 5$1 .RIDVAHIDWDLUBBRSXOBKLQEDUL NHS
\DQJ GLPLOLNL ROHK NHWLJD NEHD\SH® IDRIQAKHS DB BL NSHHHIQMN W L I T
NHIJLDWDQ NRQVHUYDVL NDZDV S8 QMOUWHBDXQWL QHD UWDLS/MH B INRIQ V H L
GLWHUDSNDQ SDGD NDZDVDQ NRQVH@QY IV G LS HQGR @GH. VZ DO D\ D K
.DWD N3E@RUHORODDQ .DZDVDQ NRQVOLWDQL-DIADQYXPIXHVLVLU 6H
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$%675$&7
6HD WXUWOHV DUH RQH RI KIH &R\ H FRV H\GH D H/8XWL\D 6 M WWKBW O R
HQGDQJHULQJ LWV SRSXODWLRQRBWN X&YW EH HFQ® C\DHIWY BB L R QW
7DPDQ .LOL NLOL 7UHQJJDOHN B® DFEKD B QFQIE 6KRD BDEHWAHDFK 9
VWXG\ DLPHG WR GHWHUPLQH R\KWHHBEPRQWIRMHRWHRN WL RUWOH NLOL
DQG 6XNDPDGH 'DWD FROOHFWLRQGHBW K RQGKHWWH.Gl ZWK ISIGIMKL F L S
GRFXPHQWDWLRQ 'DWD DQDO\WUW DX PR GHOH QG HV ®HVGE ¥ XKEWLY H
'DWD FROOHFWLRQ LV EDVHG RQGWWHFKDQBEDOPBOWLYLWILHR BRI V
LQFOXGH HJJ UHPRYDO VHPLQQIMWMAPWDQ JKIDVQRK KQW FKIDL DK BWH O H |
UHVHDUFK VKRZ WKDW WKH VXFFFRDQDRHIPHRWWOY WREBVWHYBWLR
FRPPXQLW\ VXSHUYLVRU\ JURXSV XW.DB®\s6W MG VROVSWRWWN WKH
FRQVHUYDWLRQ DUHDV DQG WW¥HNVKHKURKUORGOG WALIRWR UK DNRIQMHD L
ODQDJHPHQW *XLGHOLQHV DQG 1DWRIIR®BD 3IRWWREG ZRDY HEY¥DWLR
WKH SRSXODWLRQ IURP H[WLGQGF®B\LRXH7WHKUBRAL®YXWWOH RARGH HU'Y
HITHFWLYHQHVYV DQG HIILFLMQHVRLG RKHY/WHY DWHBRQ I KW IDWR SHKR WV \
WXUWOH FRQVHUYDWLRQ V\VERHP A D 9 DEML R © SIDU BV W.R) VR XKW O HD U +
.H\ZRUGNVQDJHPHQW &RQVHUYDWLRQRDWKDRBHKDVIKIPIH B6RXWK &

3(1'$+8/8%1 EDKZD HIHNWLYLWDV SHUOLQGX
3HQ\X PHUXSDNDQ UHSWLO UBIQJ BKG XD LGIL SODIBOWWDKDS SH(
VHUWD PDPSX EHUPLJUDVL RIHDQOMR NNMDOUNDNY \DQHVDGDUDQ
MDXK GL VHSDQMDQJ NDZDVB &8 @GIDDOG/HWYD PDYGKDPLQLP SUFH
6DPXGUD 3DVLILN GDQ $VLIEHOMPIDEDQ\P3 XSD\D SHQLQGD
OHQXUXW HMWOWRQ SHQSXODQJJDU UHSWHWWDIO -HPDUXW
EHUSHUDQ SHQWLQJ GDODP PHQMDJD HNRVLVWHP
ODXW \DQJ VHKDW /DXW 3BBI@HUVEKDK BPNDQOXL 3HUDWX
PHQMDGL KDELWDW EHUMXVB MX\WBRUNDQ WEHEERQDL W F
VXPEHU SURWHLQ SHQWLQJ EPQUPDOXNYQD-HQLYV 7XPEXKDQ
\DQJ EHUDUWL EDKZD VHJID¢
1DPXQ NXUDQJQ\D NHVDGBHDQDJPHMIBRWYLDSHQ\X EDLN GDC
WHUKDGDS NHOHVWDULDQ KH®XS% WDSMIU VWD XBXQLKEDJILDQ \
DGDQ\D SHQFXULDQ WHOXUGLIOP\WNQDSDEHMBQDQ GHQJIDQ
XQWXN GLSHUMXDONDQ GDJLIHPHQWHESMDQD.HDPIOMDQ GDQ 3+
EDJLDQ WXEXK XQWXN VRXNBIOLDQ @DQGIBEIHNR SHODNVDQD
GLPDQIDDWNDQ ROHK PDWBURNBWS SHWHPRLQIDDWDQ S|
VHEDJDL VDUDQD EXGD\D GWEUEQGDOCSID 2MXOIDDKHQHUELWNTE
,QGRQHVLD %HUGDVDUNDQLRNRQGLWWDKXQUVHEWWQWDQJ 3!
PDND NHEHUDGDDQ SHQ\GHWH®@IEKXQDDMPBHQ\X 7HOXU 9
WHUDQFDP VHKLQJJID 6 B PEMW D XD 8IDRG XN 7XUXQDQQ\D
SRSXODVLQ\D ..3 6HEDDML FRAWHRKD GLGHQJIJDQ NDZDVI
NDZDVDQ 'HVD .XUDQML /RPEREDWDUBSWODNVDQD WHUGHSDQ
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SHQ\X DGDODK 3HUDWXUDQGOWQWBQEDRDID XNHBEXQDKDQ W
QRPRU WHQWDQJ NDZDWIQ YNRWDWH UPDYXVLD GHQJDQ
GL ZLOD\DK SHVLVLU GDQ SXIHIXX B RO DOL GIXSF LSH Q\ X

OHQXUXW 8QGDQJ XQGDQJ 1IRJD 7INOZDVDQ NRQVHUYDVL
PHQMHODVNDQ EDKZD GHQBMPGNHIJWBW®MmMW XQWXN SH
NRQVHUYDVL VHODLQ MHQLVEHHEHWLN MX2DVNDIZDNRQVHUYD
NDZDVDQ LWX VHQGLUL PHPS®RQDHVISHQJLBDZWYDQ NRQVHUY
\DNQL ZLOD\DK GHQJDQ IXQIVNQIWBPQWDLQGRP®DQ .LOL NLO
DWDX EXGLGD\D 8SD\D SH GDHONRDILD B3O QKFIHEL WRRW 3DFLWD G
SHQHOXUDQ VHSHUWL SHQPODPD®H R+DREBODQJL \DQJ F
YHJHWDVL SDQWDL \DQJ PHODQWD LD EWBRSDS\D QIMMIHO X UD Q
SHOLQGXQJ EDJL SHQ\X VHGHPDX EHWWHOIXKD QGGB@QWDL 7D
PHQMDJD NHDPDQDQ WHOXUUGRULDSOHNGDDURYDGEDQWDL L
SDQWDL 6DED *LDQ\DU %DSHQHOXQDRODBDUL 3HQ\X /HNDQ
5RPDGKRQ 3HQLQJNDSRPQGKRE@DGDU .DZDVDQ 7DPDQ
WDKXDQ PHODOXL NHJLDWDRXSHBQPXWXISDO VD Q/IDWD K VDW X
EHUPDQIDDW EDJL PDV\DUONNDMVWRPWRKQMLDO \DLWX NI
SHQJHOROD ZLVDWD SHQ\X 3DQBADRQOPSDND G®DY .DZDVDQ
ODWDUDP 5DKPDRO 3DQMOMP GDQ 7DPDQ %XUX \DQJ VH
6XNDPDGH EHUDGD GL NBZBOWMIQQJ7BPIOQNHDQHNDUDJIDPD
1IDVLRQDO OHUX %HWLUL GBRQFHWXSRPRDQ3VBEOWRQ PHUXSE
VDWX ORNDVL NHKDGLUDQ IS®I®@XN XSHIQXEBBHUWHQYXU /HNDQJ
WHUEDQ\DN \DNQL VHNLWDU3HQ\MNRAHBHWDODKXEDQ 3HQ\X
SDGD WDKXQ HWGDADADD/DQ LQL MXJD VHULQJ PH
OHQXUXW 1DXIDO VRG/AL DIDLQY\WPL VHUWD HGXNDVL W
6XNDPDGH WLQJNDW SHQHQWDVDQ WHOXU SHQ\X
GDQ SHUNHPEDQJDQ HPEULRGDBEGCIANWERMXDMHIGDUL SHQHOL
NRQGLVL OLQJIJNXQJDQ VDUDXQQIWXNKXP NEGRO@BQLELY XSD\D
GDODP VDUDQJ PHPLOLNLNDNDWDW Q NFO@QWHUYDVL WHUI
RSWLPXP \DLWX EHUNLVDUSH@WDMWDUDQ SHQ\X 6HODLQ L\
r& GHQJDQ NHOHPEDSDQ GDSVWIWUDBWWDGLNDQ SHUEDQGLC
3DGD VHWLDS NDZDVDQ NRQNBZYDVYNQ NRQXHUXYB®NK SHQ\X V
PHODNXNDQ EHUEDJDL XNRMDH U YYOQMIXNGDSDW  GLODNYV
SHUOLQGXQJDQ  SHQ\X \GD.OIBIR ED QDMWX@\DNHGHSDQQ\D
SHQDQJNDUDQ SHQ\X 3HQPDRONDWQSEDIHQSXQHOLWLDQ LQI
SDGD KDNLNDWQ\D PHPSXQ\PHQMDNX.D P XPHEENIJMIHIHUHQVL E
SHQJHPEDQJELDNDQ MHQLYV GHLR WD VOVIDXQW LO DVJINNDD LW GDO
VHSHUWL SHQ\X GDQ PHUXSBRDQLKDUIDKQ VOIMX SHUOLQG X
XSD\D XQWXN PHQ\HODPDWNIEGRRSEXODVNKHVXXQ\D NDZDVDC
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SHQ\X GL 3HVLVLU 6HODWD Q$-@XDLVILFX'DWD
$QDOLVLY SHQJHORODDQ NDZD
.$-,81 7(25, '$1 0(72'( SHQ\X WHUNDLW WHNQLV SHQL
:DNWX GDQ 7THPSDW GDSDW GLOLKDW GDUL LQG|
SHQHOLWLDQ LQL GLODNXNDMH @QWNDD DARNDHWQ@\X\DLDVWXI GL
GL .DZDVDQ .RQVHUYDVL 3DODWVDLY DBQPD® HUYIHEXW ,QGLNI
NLOL 7UHQJJDOHN SDGD WHEARID@INDUDQ -XH)QQ\X GDSDW GL(
3DQWDL 3DQFHU 'RRU N3IDEDWD@ SDGD PHOLSXWL SHP

WDQJJDO -XOL SEREWBDVOWDYHPL DODPL SHPH
6XNDPDGH %DQ\XZDQJL SDGDQWDHIHBOVDQ WXNLN 3HQLC
$IXVWXV $IXVWXV GHQJDQ PHQJDQDOLVLV NHVHV

DWDX WDWD FDUD GDODP PHOD
OHWRGH 3HQHOLWLDQ SHQDQJNDUDQ GL WLDS NHJLDWEL

OHWRGH \DQJ GLIJXQDNDQ GDODP SHQHOLWLDQ LQL

DGDODK PHWRGH NXDOBQ@DWIVYLY GERWIDQ \DQJ GLODN
PHQJJXQDNDQ SHQGHNDWSKQHOEM\LDQLERILIDGDODK PRGH:
6XJL\RQR 'DODP SHOXPHWRDQ DEQXUXW DOOHYV
PHQJIJXQDNDQ GDWD SULPHMQ DY LYVHMEGDWIHUPHUXSDNDQ [
'DWD SULPHU \DLWX GDWD \DHQJEXGCBNRQ HKD QDNDRLDQ NDWI
ZDZDQFDUD PHQGDODP REVHWIWQDVELSRUNWQVPHIMWIDGL EHQW
GDQ GRNXPHQWDVL GL NDZDYINDKNRRYHUGDYDNXNDQ DGL
SHQ\X B6HGDQJNDQ GDWD VEDNWOGHSHQLMWKX. BGOWDBDWD  GD
\DQJ GLSHUROHK PHODOXLNENUE®SXDDQOLWHUDWXU
VHSHUWL EXNX DUWLNHO XQGDQJ XQGDQJ

PDXSXQ VXPEHU SHQGXNXQJ ODLQ \DQJ

EHUNDLWDAQ +$6,/ '$1 3(0%$+$6%1
SURILO NHWLJD NDZDVDQ NRQ
SURVHGXU 3HQHOLWLDAQ GDSDW GLOLKDW SDGD 7DEHO

7HNQLN SHQHQWXDQ ORNDVNDZBHQDRP ERMYY UMWVD SHQ\X P
SDGD SHQHOLWLDQ LQL DEBOOPKDIJBRQSRWIQUH EHUEHGD
VDPSOLQJ \DLWX SHQHQWXLROMHORNDVROHKUXZDVWD DWD X
NDZDVDQ NRQVHUYDVL \DGBQHHUGPNVOWXDQ SHPHULQWD
DGDQ\D XSD\D SHQJHORODD Q GDHXH\DW\DWLID GLSIHQWOD ROHK
WHUXWDPD WHUNDLW WHN Q%W EHLISRI NILKD@ SEQYX EHNHUM
BHFDUD WHNQLYV NHJLDWDQNH/QIDIQPINDNUDIDFBQLSXNRQVHU Y I
NHIJLDWDQ SHPLQGDKDQ W HRKQ@M CBMHIHNDIY NE JWIHOXQ NRQVE
SDGD KDELWDW VHPL DODVPHFDWDXDGPNXEDWUDVL SHQGE
SHPHOLKDUDDQ WXNLN GDQDSHOH®MDWD Q DOXNQN WHV XDL GH
ODXW ..3 EDKZD NRQVHUYDVL SHQ\X

VDODK VDWX NHJLDWDQ \DQJ GL}
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PHQFHJDK SXQDKQ\D KDELWBW3$HEQ\X EIDANXRDABK 3HQGLGLN
DODP GHJUDGDVL KDELWDWHQDUBIGIHBRIQGDGDRDQ $QDN ¢
PDXSXQ PDQXVLD +DVLO SH@HONDOQDQLVPWDHMDQWDL 3DQ
GHQJDQ NRQVHUYDVL SHQ3KPHULQWRRVDMPUDK 3DFLWDQ
(NRVLVWHP (VHQVLDO .(( URMPNY GEDKZDDPSRHUQD GDQ
SHUDQ NHUMDVDPD DQWDUDGDGPECPHIONRRINEQYNDHWILDWDQ N
GHQJDQ PDV\DUDNDW GD®L 35QRHULQW@KHU WHUVHEXW
PHUXSDNDQ IDNWRU \DQ.D G IPOIXG XWXZDVDQ NRQVHUYDVL
NHEHUKDVLODQ NRQVHUYDVGD®HDP@ X LORRDK XGPPQ 1DVLRQD
YDKUXQQLVD 'XNXQJDQ WHUKDGDS .DZDVDQ
3DQWDL 6XNDPDGH DGDODK G)
.DZDVDQ NRQVHUYDVL 7DPDORU®GE NLGH )XINH ORRWD DD:W X UH
ROHK NHORPSRN PDV\DUPNHPWEHUIMOQID 2DV LW DW DGR X S
32.0$6:$6 32.0$6:$6 GDODRJJHADQ DSOLNDWRU ODLQ \DC
PHQJHOROD .DZDVDQ .RQVHXYYDW\L NIRGLY HEBWHWIMBH Q\ X
VDPD GHQJDQ ¥WBMNUW BEDGHWD
ODLQ 3HPHULQWDK 'HVDDULRG@RPRDR) WHUVHEXW GLN
PDV\DUDNDW VHWHPSHGLP BGHEMDRDYRODQ SHQ\HOHQJJDU
SHVFXH QDV .HODXWDQ GDERGOGMHUND®DQ SHQ\X GL NHWL
'LQDV /LQJNXQJDQ +LGXS 'L@OIBXERQUIZEMRWK ROHK EHEHUD
%.6'$ %DODL .RQVHUYDVL BKXREUMDMDPD GDODP KDO VHFE
$ODP -DZD 7LPXU 3-% 3HPEPQEPOWDQZBDQ MXJD IDVLOLW
%DOL $5X3$ $OLDQVL 5HODZDQ XQWXN
3HQ\HODPDWDQ $ODP % D®MED FHEHOORODNQPSDLNDQ Wk
6XPEHUGD\D 3HVLVLU GDQ /SH@D QINGBUD GDRHQ\X GL NHW
GRNWHU KHZDQ .RQVHUYDWHGHQLXWIDQ3TAMW®LY SHQDQJINE
3DQFHU 'RRU GLNHOROD VHHDAD PP Q ®HPL CROMHK NHVHVXD
6DKDEDW 3HQ\X 3DFLWDQ SHBRPPQW W3HHNQXV SHQJHOROD
3DFLWDQ EHNHUMD VDPD GHRHRQX'LQDV .HODXWDQ



TAKA
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,

7TDEHGURILO NHWLJD .DZDVDQ NRQVHUYDVL SHQ\X GL 3DQWDL 6

$VSHN

.DZDVDQ .RQVHUYDVL 3HQ\X

7DPDQ .LOL N

6DKDEDW 3HQ\

3DQWDL 6XN

/IRNDV

'HVD :RQRFR\R .D
7UHQJJDOHN

.HOXUDKDQ 30
3DFLWDQ

'HVD 6DURQ]
.DEXSDWHQ %0

7DKXQ %

6WDW
.HOHPETL

.HORPSRN 0DV\D
3HQJDZDV 32.0$6

.RPXQLWDYV

7DPDQ 1DVLH

.HUMDYV

'"HVD :RQRFR\R 3H
$QLPDO 5HVFXH

'LQDV 3DULZLVDW
-DZD 7LPXU 3-%
%363/ GDQ UHOD 4

.3 +,03%8"',
.DZDVDQ :LVDW
3DQFHU 'RRU
SDFLWDQ %3
'RNWHU +HZ

3HQGD(

'"HVD :RQRFR\R
SHPHULQWDK

6HFDUD 0DQ

SHPHULQWDK
[+.

6 WUXN
.HOHPEL

.HWXD VHNUHWDU
GDQ WLP ODSD

.HWXD XPXP
VHNUHWDULYV
GDQ SHQJD?

.HSDOD UHV
PHPEDZDKL §
.RQVHUYDVL 3H

7TXMXD

3HUOLQ
3HQ\X

(GXND

:LVDW

.DPSDQ\
LDOLV
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7DEHGHNQLYV SHQDQJNDUDQ NHWLJD .DZDVDRZNDRQLWPKWYDVL GL 3D

$VSHN

.DZDVDQ .RQVHUYDVL 3HQ\X

7DPDQ .LOL

6DKDEDW 3HQ

3DQWDL 6XND

$vDO WH

PDV\DUDNDW V

SDWUROL Q

SHQJHOROD
-RORVXWU

SDWUROL GDQ

SDWUROL

-HQLV VD

6HPL DODPL G

PDWLFJDW

$ODPL GDQ V

$ODPL GDQ VHI

“HQLV SHQ
PHQHWD

3HQ\X /HNDQJ

+LMDX GDOQ
7HPSD\DQ

3HQ\X /HNDQJ
6LVLN 3HQ\X
3HQ\X 7HPST

3HQ\X /HNDQJ G
+LMDX 3HQ\X 6
3HQ\X %HOLP

-HQLV SHQ
GLSHOLKDU

3HQ\X /HNDQJ
+LMDX GDQ 3H

3HQ\X 6LVI

3DWURQ

7LGDN VHWL

6HWLDS KDU
SHUKDUL

6HWLDS KDUL

,QGLNDWR
SHQDQJNDU

SHPLQGDKI

6DUDQJ VH

SHPHOLKDU

SHPEHVDUL

)yDvLOLWL
SHPHOLKI

)ybvLOLWL
SHUDZDW

3HOHSDVD
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.HWLJD NDZDVDQ NRQVHUYDNSDSHKEXQ ERK\DWIONDW WHUKTE
PHPHQXKL HPSDW LOQGLXDWRN PHMHNDQJIDV NHEHUODQJV X
SHQDQJNDUDQ SHQ\X \DQJ DSIDQ\B LI IN P HMMVDEL KDO \DQJ
SHPLQGDKDQ WHOXU SHQHWINXDQ @HPUDROBPQGBW®DWO+D
SHPHOLKDUDDQ WXNLN GDQ SHGEHDXZWDIHYXNLRO®H.DZDVDQ
ODXW 1DPXQ WHUGDSDW SHHUEKGIDQ 3IDL@WHMD UBDDQJIXPEDK
NHWLJD NDZDVDQ WHUVHEXWHPGBXN \GR U § HWDY DAOHDAD) G H Q
MHQLY VDUDQJ \DQJ DGD PWHWORUDEB@\XVHGDRYDU VHSHUW
WHQWDQJ WHNQLVY SHQDQBNPDQ@QA®NDG@DOEWKDR\D SDGD |
7DPDQ .LOL NLOL PHQGDSDWWNBQD FHIQIGDIPLISDN SDGD SHQ
WHUWLQJJL GDODP WHNQLVD BHQ@QINBPHRGDGDW GL SDQWI
SHQGDQDDQ 6DKDEDW 3HQ\RHQXUXW &RLUDOD N F
SHOHVWDULDQ SHQ\X GDQ
.DZDVDQ .RQVHUYDVL S3HQPHPEXWIRRWO@XLQHUJL GDUL ED
3DFLWDQ OHELK IRNXV XQWX\HBHQWNRNDQ HGDOUDMWIL $PSLC
GDQ VRVLDOLVDVL NHSDRHUXSHDIMDQ UWDINIDN DQ VHQWUD N
BHGDQJNDQ GL 3DQWDL 6XNDPCPONW HOPELKDUDW GDQ W
PHQJHGHSDQNDQ SRWHQVLQRBODNWNXDZLVINRQVGDIY DVL SHC
HGXNDVL NDUHQD PHUXSDNBRZMWWDREDWONRAUXW $UXGH
WHUNHQDO PHQGDUDWQ\D SWHNXWDOQW IXOBKU WIHDDMH *DQJJ
KDPSLU GL VHWLDS KDULQ\D/D®HHEWU PHD LHQIBOH GWHIQ\X EDK
PHQMDGL SHPEDQGLQJ KD\DQ JYKQHOKWVEID\PDW QEDQ ZDNW:
GLDQWDUDQ\D VHEDJDL EHULINEWODX 7DOLVH *DQJJD GDQ %
PDVLK EDQ\DN GLWDQJNDS GL¢
OHQXUXW 1XHMD\DAVL WDQJJXMQ GLNRQVXPVL ROHK PDV\DU
MDZDE PDV\DUDNDW ORNDO.HY¥DGD® DN)R QRIMVUDDWINDW PHQJ
SHQ\X GL SDQWDL VHODWDQ/HEDD D% D WDW KD VGOQLR GXQJL
VHEDJDL EHULNXW UHV SRIQQKDYWD U D N)D W, @RRI@PKVLD 3 HC
WHUKDGDS SHQGLGLNDQ GROXODHQJIWRKXDEHOLPELQJ G
NRQVHUYDVL SHQ\X PHPLOINLUMQD NHBELDYDDXQHNVSORLWD
MDZDE \DQJ WLQJJL ZDODXISEQN GPIMMHEBERKYQWLNDQ 80Q
PDV\DUDNDW ORNDO WH UK DSHIBX UX QIHR SHRGRODDQ SHQ\X EF
KDELWDW SHQ\X PHPLOLNL QQGBDHWLQJWHIID K PAFOFR B S NQD
\HQGDK MXJD XQWXN PEHREMHQIDHUPBRNRPEDQJIJNDQ SH
PHOHVWDULNDQ SHQ\X PHPLMHUDQRIOOLEYW§DIXO@DV\DUDND
MDZDE \DQJ UHQGDK WGE QW D ®@ H QCHQUADSANIIQYR E B\L QHR.Q
NHSXQDKDQ SHQ\X PHPLOLNH®LRDRQWDYHPXYLQWDK GDO
MDZDE \DQJ UHQGDK D NNDHDE MMHDANDDSL. EMVERQNHEHUODQJ\
PDV\DUDNDW ORNDO WHQW E®D LHPNERDLV IBMDIm SHOAKQJINDWDQ
PHPLOLNL QLODL WDQJJXQJ RDZ\DE DIN@WWLBQWDQJ NRQVHUY



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

)DUVKD OHQXUMW PDUQL&®)R38/$1 '$1 6$5%1
+DVLO NHJLDWDQ NRQVHUYDBSDSHQONR GMHENDYQJIB® Q\X GL
'HQSDVDU %DOL PXODL GBDELVBBI®HGIKD UDD@XZDQJL GLC
SHQ\X SHQHWDVDQ WHOXU BHQMO JD HIDJOND 8 R WHHO/X .UV H U W D
SHPHOLKDUDDQ WXNLN VDPSQGRIHOH®D WDHW W KNMWNHUMDJID |
(IHNWLYLWDV XQW XN P HHQILHDONRDOD NRGDKUYDVL SHQ\X G
PHOHVWDULNDQ NHEHUDGD DD OMQARQGL MXGPEKHEDLDN GDQ P
NKXVXVQ\D GL ZLOD\DK %D XIQ \BGID ONIDKZ IPVHPE HNIRIQVHUYDVL S
NHVDGDUDQ WHUKDGDS PDV\DMIOINDW GH QQ B R QWG DN
PHQIJNRQVXPVL WHOXU VHUWD GDJLQJ SHQ\X
OHQXUXW ,VPDQH VHFDBBDAPX B HMERDGILVRUDQ SHUOX G
KDELWDW SHQHOXUDQ SHQVHFIDIMDXROWLIDRVWEDLN GDUL S
3DQJXPEDKDQ WHUPDVXN @DP®PL NBWMHHBDYDQ WXNLN
OD\DN KLQJJD VDQJDW VHWKDGREKBEQWDWNDQ BHODLQ
PDWULNV NHOHVWDULDQ KDEHQ@D®JI$BIQBQ@IWDD Q/ BMI\XQ D P X
KLMDX ,QGHNV NHEHUODQMXQW & NN RRRHUNYDWILQSH G\XE L WD W
GL 3DQWDL 3DQJXPEDKDQ GGUSHWHPND GLKOMIN ELVD PH
DGDODK EHUNHODQMXWDQ NHSPQWHDP@\D P%Q®WD PXQJIJNLQ
VWDNHKREBGMSDNDQ KDO \PRRZLSHWWDX SHQ\X VHKLQJJD
GLDGRSVL GDODP PHQMDJDSHOHLEHNOW@IY XBNR@RPL EDJL
NDZDVDQ NRQVHUYDVL SHQWHNHWBU®@DGL SDQWDL
7REROROR ODOXNX SWWUDO -DQQDK

BHODLQ NHPLWUDDQ GLQ\DWDNDQ ROHK
S5DKPD®IW DO EDKZD NH3)DHDIB67S$.$
SHQ\XOXKDQ VHEDJDL XSDODLRSHQLOUERIRDQ 3UDNWLNR
SHQ\DGDUWDKXDQ VDQJDW SHQWHQHVWDUHR® +DELWDW
EHUPDQIDDW EDJL PDV\DUDNDIP D {K X V.X\EX\®D KD Q 'L 7
SHQJHOROD ZLVDWD SHQ\X&REBHUWRWGRQ3DOW®L (GXFDWI
ODSDN ,QGDK NDUHQD PHQDP&EBEK ZIDIDIYDQ .HODXWDQ 7URS
PHUHND PHQJHQDL SUDNWHN NRQVHUYDVL SHQ\X
\DQJ EDLN GDQ EHQDU BMQEOXW 5RVDOLQD

EDKZD HGXNDVL NHSD&EWDX ®PON\DBDNBMRQHND ) % :D
PHUXSDNDQ KDO SHQWLQJ ODRDIQ AHOH®JINDBQHPEX .D
GDODP XSD\D NHEHUODQ3VXQJDQ.RQ\SHDUFDVL 3HQ\X GL 3)
NRQVHUYDVL SHQ\X *DQJIJDGDQ %DQJND .DEXSDWHC

SWDMXGLGD\D 33RUDLEDQ
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&RLUDOD ) $ OR G H OH P3HH@WMHDKIHDAL [ HODXWDQ GDQ 31|
GDODP 3HQJHPEDQJDQ .DZD3H®RPEQVHWHKNIMLY 3HQJHORODD
3HQ\X %HUEDVLVL (NRZLVBM@\X GLDNDUWDL ..3 'LUHNWRUI
$PSLDQJ 3DXWDQDO 6RVLDO GDADWXBQ\BHVLVLU GDQ 3XOD
6\DU9JRO 1R 'LDNVHV  6HSWHPEHU GDUL

+DELEXOODK / $PLUXGLQ .BPHQWMHUWRQ .HODXWDQ GDQ 3|
,PSOHPHQWDVL .HELM BNDF BN JIHNORODDYPLRQDO .RQVE
.DZDVDQ .RQVHUYDVL 3HQ\XLDNVHW BPBWDQ6HSWHPEHU
&LUDFDS .DEXSDWHQ 6XNDEXPL -DZD %DUDW
,QGRQHVLDQ -RXUQDO RI 6RIFHDDWIBQICD GRADWKMMD® GDQ 3!
6FLHQFHYV 3HQMDJD 6XPEHUGD\D LWX %HL
'LDNVHV SDGD 6HSWHPEHU
+DUQLQR 7 = $ ( 3DUDZDRWWDSY . NKS JR LG GMSUO OSVS
6DUL / $ $UVDG 6 _ SHQMDIDWDXPEHUGD\D LWX EHU
3HQJHORODDQ .RQVHUYDVLSHBDRXa GUH[WXOMMHIXW :LOVR(
&RQVHUYDWLRQ DQG (GXFOWBRQ\X &H@WHUGXS /DPXQ
BHUDQJDQ 'HQSBYXDQDOD AL GDQLQIHXPSXW /DXW
DQG &RDVWDO 6FLHQFH

.RPDUXGLQ 1 $ )DKUXQQLVD
,VPDQH 0 $ .XVPDQD & *XROIZWRHQWDWLRQ RI 7XUWOH
$11DQGL 5 6XZDUGL BROLF\ LQ WKH 1LSDK (VVHQWLD

.HEHUODQMXWDQ 3HQJHORPWDMKH 6XXYDWIDL@QDELOLW\ RI $°
.RQVHUYDVL 3HQ\X GL 3DQWDG 3 LUFRETBEIY %LRORJIL 7UF
6XNDEXPL -DZDXMBO@DOWHQJHORODDQ
6XPEHUGD\D $ODP GDQ /LQJNXQJDQ
ODQVXOD - * 5RPDGKRQ $
$QDOLVLV .HVHVXDLDQ +DELW
-DQQDK 5 <XVPDUGRQR 3HDWKRQIDQWDL 6DEDXYHOQDODU
.RQVHUYDVL GDQ 3HQJHORODDQ 3HQ\X
3HUDQ 6ZDVWD GDODP 3HUOLQGXQJDQ 6DWZD
IDQIJNDKXUQDO &65 3HQGLGLOWMW O BDOXEHUPDQ $0 GDQ

SHPEHUGD\DDQ ODV\DUDNDW AXDOLWDWLYH 'DWD $QDO\V/
6RXUFHERRN (GLWLRQ 86
-HPDUXW "HEOLDQD . 6BXEOLBEDWLRQYV 7HUMHPDKDQ 7

8SD\D 3HUOLQGXQJDQ 3HQ\WRKLGLDZBDBDG VYV
(NRVLVWHP (VHQVLDO .RULGRU 3HQ\X 3DQWDL
. XUDQML /RPERNWQDWDWXWDQ GDQ
ODV\DUDNDW



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

1DXIDO 0 1 $QDOLVL\GRUDONQMULVWIBNLKDMDWQR 0
JLVLND .LPLD 3DQWDL 7HWBISDEDS RQOUNDWDVL 3HQ\X
3HQHWDVDQ 7HOXU &KOORQHDMIBRFKHO\V  ROLYDFHD G
0\GDV'L 3DQWDL 6XNDPDGH .RR¥B UMPXIU (GXNDVL ODQJURYF
BNULSVL 3URJUDP 6WXGIDQWDQD&HPIHOD %DQ\XZDQJL
6XPEHUGD\D 3HUDLUDQ -XUXMDYD ®DRBBDMHPMIMQ 3HULNDQDQ
6XPEHUGD\D 3HUDLUDQ )DNXOWDV 3HULNDQDQ

'DQ ,0PX .HODXWDQ 8QLYHUVLWDV %UDZLMD\D

+DO 6 XJL\RQR OHWRGH 3 H(
XDQWLWDWLI . XDOLWDWLI GDQ
ILQJUXP S5 . )DUVKD $QIDEHWD

2EVHUYLQJ &RPPXQLW\cV (IIRUWV 7R 3URWHFW

7XUWOH 1HVWLQJ %HDFK <Q\D¥RQX 3HMDBQGQGRQHVLD <.
KWWSV 777 771 LG SXEQLNDBWU PGIDNY 1BY XS BHQ\X 'LDNVHV
PDV\DUDNDW_PHQMDJD SDQWDL SHQHOXUDQ

SHQ\X_GL SXODX EXUX KWWSY \D\DVDQSHQ\X RUJ SHUL
SHQ\X

1XUKD\DWL $ +HUDZDWL 7 1XUXKZDWL |,

5L\DQWLQL , 7DQJIXIQVRODZPE OLOOHU ./ $0OOL)\

ODV\DUDNDW /RNDO SDGD .BRQVAHIRHMAADL 3HQ\X K\ +HDOWK\
&KHORQLD B8GBWVLVLU 6HOBDM® HDZDXUWOHYV 7KH ,PSRU
%DUBDXWQDO 3HULNDQDQ 8QEXHWWHVDW RDGOWDNKQH (FRV\VW

ODGD9RO 1R SHSRUW
SDKPDQ , /IDUDVDWL & ( '‘DPD\DQWL $
$ *LIHQWLND 6 SHQ\XOXKDQ

OHQJHQDL 2SwLPDOLVDVL 8SD\D 3HOHVWDULDQ
SHQ\X 'L 3DQWDL ODSDN ,QGDK .HOXUDKDQ
-HPSRQJ %DUX .HFDPDWDQBGINDUEHOD

$EGL ,QVvDQL 8QLYHUVLWDV ODWDUDP

5L\ADQWR ' G5RPDGKRQ $ (YDOXDVL
HVHVXDLDQ +DELWDW 3HQHOXUDQ 3HQ\X GL
7DPDQ .LOL .LOL .HFDPDWDQ 3DQJJXO
.DEXSDWHQ 7 U-KKY HXDLEH N
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3(1*(0%$1*$1 ('8 (.2:,6$7% 3(1<8 6,6 (UHWPRFKHO\V
LPEULFD(WE5'$3 626,$/ (.2120, 0$6<$5%$.$7 38/$8
0$385

5LMDOXO )LNUL 7UL $SUPDQWR OXKDPPDG <XVXI 5XPDLC
<D\DVDQ (FRORJ\ .HSXODXDQ 5LDX
( PDLO XXO#HFRORJ\ RU LG

$%675$.

3HQ\X V(WHWPRFKHO\V RIREXNSBENWQ VDODK VDWX VSHVQH\WD GHIDWX
7HUDQFDP 3XQDK GDODP GDIIWDUKX®G OLVWOQBERQSREDL WWDH O
PHUXSDNDQ EXGD\D PDV\DUDNDW VGIMBNVGEDKX BX ODXODXSXQL PHU
SHQGDUDWDQ SHQ\X VLVLN XQWXMN XE®W WK QXKD B OQJ B QQILY (PPN Z D
GDUL 6LQJDSXUD GDQ 0DOD\VLDD Y HQW RIDK WBRIHOR BBSRA D, O L
dUXQ IRU FRIQVBQYDGLICDONVDQDNDQ WDKXQ J SHOHWHIONJ PIH@ GXI
3XODX 0DSXU .HORPSRN PDV\DUDNNDXWNPQEWLSIDUD BEHBERUQRHKMIDQ
VZDGD\D GDUL WDKXQ VDPSDLUVNBRRUPRQ | DIDM UV PWIPE® GD Q
HNRQRPL PDV\DUDNDW (GXHNRZLVEMID NIQ SHUPEDSNQ QS PHIPO D |
SHQLQJNDWDQ HNRQRPL PDV\DUD D WG XPHNRZQXID V8 B QNRIGEB QYD VL
ZLVDWD EDKDUL GDQ SHPEHUGD\WR @ RWY YOLWIDND WH GRPHRNVPX W L I
SHOHSDV OLDUDQ WXNLN XQWXN HO\XG XD XYQ JP §idQ EHDOMD\PIDQV PO VSD
VHNRODK VHUWD SHPHULQWDK VHWHPSDW

.DWD N8@BLX 6LVLN .RQVHUYDVL (GX HNRZLVDWD 3DQWDL

$%6758&7
7KH KDZNVELOO (UHWPRFKHMSHERBVLWBEBWW 2AD/NDGCW KO WOHIGK &U L W |
,8&41 UHG OLVW LQ & RQV XPHQ JD WRXIDWXH) HH RIIVWKKDH/ FHHRSOH RQ

,VODQG IRU D ORQJ WLPH 7KRY KUDPBDQELOY VXDWPWXDRUI FOWD\LQJ
IRUHLJQ WRXULVWYV YLVLWLQUDOUR® bQWIDSRMW LRQ® @ DDHDANKD U X Q ¢
0DSXU ,VODQG dUXQ IRU &RQVHUWYDWLRQe WA VIS RV WK MOXE W O H
0DSXU ,VODQG 7KH OXWLDUD 0DS KD URRMGK @ XWA\ VWA X & HCDSY HI TR U\
IURP XQWLO QRZ LQ RUGHILW\R BQR YLLPGHU R/RHF LV IOH EFHRP P X Q L W \
WRXULVP LV H[SHFWHG WR SKRYLRW F& 3 QIR HQ WHR MLIDHD FERPP X Q L
WKH GHYHORSPHQW Rl HFR WRXQLEPVHG WG URMIDUH GAHR QVRIXILY IDWWPL
HPSRZHUPHQW 2QH RI WKH DFWIDWMWUMRXS MK MW OB SKUO BOWH R
VXSSRUW WXUWOH UHVFXH ZKWMAKRRQYROLYCH/UW & HD BIEPW XK€ LOVR F D O
H\ZRUGMZNVELOO WXUWOH FRQVHRKDWLRQ HGXHFRWRXULVP EH
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3(1'$+8/8%1 BHFDUD LQWHUQDVLRQDO SHQ\X
,QGRQHVLD PHUXSDNDQ QHJBDDDPQJSSHQPCLNRAQYHOWLRQ
VXPEHUGD\D DODP KD\DQWHUE@EBWHR@MDO 7UDGH LQ (QC
NHDQHNDUDJDPDQQ\D 'L ,QBQ&DHWLD WMHIQSHQLX WHODK GL
WHUGDSDW HQDP GDUL WXMXBKWZIDH W HVDSHDK \®XQIDK GDQ
PHQGLDPL SHUDLUDQ ,QGRGH®HL GIDIIDQX NDHQEDODP EHQW X
+LMDXKHORQLD PW®HIMX VLVLN
(UHWPRFKHO\V LBEHQLXDWBBMID®LQ PHQHWDSNDQ VWDWX\
/IHSLGRFKHO\V REDRYPFEBOBPBLRIVHFDUD LQWHUQDVLRQD
'HUPRFKHO\V FRUIQDKHDHPSOSD® SHUOLQGXQJDQ GDHUDK S
&DUHWWD EDQHBWAMD X1BMSDWRUWD GLODNXNDQ GHQJDQ PH
GHSUHVVD .DEXSDWHQ %LQWDQ VHEDJDI
NRQVHUYDVL 'DHUDK SDGD |
8SD\D SHUOLQGXQJDQ GDQ AHRID/OHILY DAAP ISE QBX1R 7DKXQ
LQL WLGDN WHUSLVDK GDUL SURJUDP SHPHULQWDK
,QGRQHVLD GDODP SHUOLDGX\DQPQ .RQDWEZBDVL WHUVHE
GLOLQGXQJL VHEDJDLPDQD WHEDNRD Q/DBDQ :GVDWOU3IHUDLU

GDODP 88 1R 7DKXQ 7LWHOWBX@DX %LQWDQ 7:3 7LF
NRQVHUYDVL VXPEHUGD\D%L@OD® GGEHRQDQ OXDV NHVHO>
HNRVLVWHPQ\D 88 1R KDKXQODP SURVHV SHQHWHSDQQ

WHQWDQJ SHULNDQDQ GDOD X WAHQ BWRUDHULNDQDQ 5HS)
3HPHULQWDK 1R GDQ 7DKXQDVDQWHRRORQY .HSXODXDQ 5L
SHQJDZHWDQ MHQLV WXPEXEBQVOBPR VIDQDAD GIID®XWDQ GD
SHPDQIDDWDQ MHQLV WXPEXKRY IGD\QL VB YYZODXDIUGLDZDOL ¢

V G GHQJDQ PHQGXNXQJ
. HSXODXDQ 5LDX \DQJ PHUXSHRDQVXQDQK WB\QEDQD ]JRQDYV
SURYLQVL WHUOXDU \DQJ EBHOEBWRODQ QODRPERQYXFDOWDVL S
GHQJDQ QHJDUD QHJDUD NRPEBOHIIDVL NHDIKOLDQ GLELGD
PHQMDGLNDQQ\D GDHUDK SH®@DL SIRQGXVL HNVRVLWHP
GLSHUKLWXQJNDQ GDODPW UD P®IQEGX RIUMAVEK®RISE DZOUHQH
SHUHNRQRPLDQ QDVLRQDOVHGH@DN® Q \NHDIZDOMD Q NRQVHUYI
NHND\DDQ VXPEHUGD\D DODNRPDNPHGIKPLOMDQ (FRORJ\ .HS:
VDODK VDWXQ\D SRWHQVL SKHQWHKGOR OPBQGUXNX@®I ODSHMD JHOR
GDQ NHDQHNDUDJDPDQ KEWWLHAIDQM&KWIDX GDQ SDUWLVL
VDWXQ\D SHOHVWDULDQ EAIROWMDDKSHRAXLMD®J .HSXODXDQ
GLOLQGXQJL ROHK LQWHUQDNWR@DD PEHI® OXDVERQDHPED QJL
%HUGDVDUNDQ ULVHW LOPINRKL\PHRBEXNHQLXDQ VLN GL 3XO0
UXD\D OLQWDVDQ SHQ\X EHUDGD GL SHUDLUDQ
.HSXODXDQ 5LDX
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%$+$1 '$1 0(72'( REMHN ZLVDWD GDSDW PHPLOLN
3HQHOLWLDQ LQL PHQJJXQDMID®@IINMH EIDL NS HDBIOLL WALDAD W D Z D
PHWRGH SHQGHNDWDQ NXPOQWDQHIDUWHQHOLWLDQ
NXDOLWDWLI DGDODK SHQHOLWLDQ \DQJ PHPSXQ\DL
VLIDW GHVNULSWLI SHPHODLOMP LYDKBBRQHUXHQIIJHORODD
PHQJJXQDNDQ DQDOLVLV 'DNCROPVISHQBIVL VBMDOX IMDDW LQL E
SURVHV GDQ PDNQD OHELK HED®DN GLWDRMMRINDIQLUDQ 7L
GHQJDQ PHQJJXQDNDQ ODQ GO\QDND § HARHUW G\DISBPMI IEIHUED JDL \
SDQGXDQ XQWXN IRNXV S\DHAUDQFPOHOXQRROQADQJ EHUKDE
EHUGDVDUNDQ IDNWD \DQJ DHENRGLVOVHSD QWBIQ XPEX NDUDQJ
ODPXQ GL GDODP NDZDVDQ WHU\
6XPEHU GDWD GDODP SHQWSHWIHD/Q\DNXDRH@GNDMGEL IRNXV S
GHVNULSWLI \DLWX PHODGCXRWDWEBQ\XSX¥%MWDBDVDUNDQ G
REVHUYDVL IRWR GDQ ODBXRQDW 6XWDMUVGILWD %36  .H!
\DQJ GLIXQDNDQ GDODP SHQNOLMXQPID QQEZLWRDX NH %LQWDC
'DWD 3ULPHU 6WXGL /DSDQJD/ME B@\OGIL NXQMXQJD
ODSDQJDQ DGDODK SHQJXMEXNXDQ LG NWD DWDX DGD NHQDL
LQIRUPDVL PHODOXL NHELPDDO NHOMOQWL® ZLVPDQ SH
ODQJVXQJ WXUXQ NH ORNDVL SHXQILIQLUDQ X QBM¥NDUD NH
PHQFDUL IDNWD IDNWD YO @JWDEHPNOQUWPED@QJINDQ SH
GHQJDQ PDVDODK \DQJ GLWRWDWLMXPODK NXQMXQJDQ ZL
'DWD 6HNXQGHU 6WXGL6HABMBWENNBBQXUXKDQ KLQJJD
BWXGL NHSXVWDNDDQ REPODK NXONWMXQUDQ ZLVPDQ
SHQJXPSXODQ GDWD DWDWXHEQIRDRDVL \DQNXQMXQJDQ I
EHUNDLWDQ GHQJDQ PDV®LDIMKDVYDMIPONRNXQMXQJIJDQ GH
GLWHOLWL PHODOXL VXBEHYWLQWBYVWDNIDDM WHUEXND
VHSHUWL EXNXZHBMWGHD@HUDGD GL .DZDVDQ SDULZLVD
VHEDJDLQ\D WLGDN PHQXWXS NHPXQJNLQDQ
\DQJ EHUNHPEDQJ GL .DEXSDW
VDODK VDWXQ\D GHVWRSLRQU N
+$6,/ '$1 3(0%$+$6%1 LVOMQG3XODX 0DSXU .DZDVDQ N
'DODP SHQJHPEDQJDQ HGX HNRZLWXWD3SORXX%LQWDQ NKXV
VLVLN GL 3XODX 0DSXU PHQMBGD DG XKVSDRAD \DQDLWX 3XOD
KDUXV GL SHUKDWLNDQ RO HRH3IHFSDNDQQN KU B DXISRODQ ]JRQ
NHSDGD 'HVD $GDSXQ NRPSBOQMU®XKQRP SRIQHWED Q\DN \DQJ MX.
\DQJ SHUOX GL SHUKDWRLODK VOIDODPUHD SHQGDUDWI
SHQJHPEDQJDQ GHVWLQDVLEHSDWHE@XWVD WH UMHEDU SDGD VH
$WUDNVL $PHQLWDV GDQ $NVHBXODXDYDBWDX BHEWDDSD SI
GLVHEXW GHQJDQ NRQVHSGL®PQWRRDROBIQ 3DQWDL %HOD
WHUVHEXW KDUXV EHUNHVLG@GRPEXEQDQ AWOMLQIHEDQJ GDQ 3
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GDQ %XVXQJ OHQWLJL KBWUDLOBRDWRQLMDIUDQJ SHQHOX
NHORPSRN PDV\DUDNDW NRQVHUYDVL SHQ\X

5HQGDKQ\D LQWHQVLWDV NHJ
+LQJJD VDDW LQL KDQ\D WISHGBOIMWWINHSRPSRNHUWHOXU
PDV\DUDNDW \DQJ UXWLQ mPHYDNXNDHW SPWRRDANDQ SDWU
PDXSXQ SHQJDZDVDQ SDGD DDNBM YRXWOLWY SXHADRD PHUHND \L
EHUWHOXU \DLWX GLDQWDUVNHEOIDQ $SQHORMWYRE HID Q Nt
.HORPSRN PDV\DUDNDW \DQRSMXGBKREBOGLYRO LQL PHQ\H
VHMDN WDKXQ LQL PHUX®PONDNY) NBORPSRMWHOXU \DQJ
ELQDDQ GDUL <D\DVDQ (FRORJILQJHBXOBRDMQGL WDUJHW S|
5LDX <(.5 \DQJ WHODKGLBHPG@UMIQIJNDQ ROHK EHEH!
NHPDPSXDQ GDQ SHQJHWDKXDWOF YWDWD WHWOBDOWIWK VHWLDS
WHUKDGDS SHQDQJDQDQ GDBLSBUWHQEZNQDPOQ WNIDX NDUHQD
NRQVHUYDVL SHQ\X PHODOXHGQURIDVYPQEHEUDRD\DQJ GLOTL
%DODL 3HQJHORODDQ 6XPEBKBHYDQNDK VRDXEO® NHORPSRI
IDXW %363/ 3DGDQJ .3/HWBBWHNMHW +DVLO SHQJDPDWDQ
7DQMXQJSLQDQJ /XDVQ\D ®UMHBXOSKQHMSXNUWQ HODPD WDK )
WLGDN GLLPEDQJL ROHK NHPPO®XRMQYNNDIRRBRNO VHEDJDL E
XQWXN PHODNXNDQ SDWUROL GDODP XSD\D

7DEHGHEDUDQ /RNDVL 3HQHOXUDQ GDQ -XP OH®&\VH®XW L3AHIAND 6 GV LINX QD }

1 rnove sndxpook xEORK M iRNDvL sH{ kROl S XEODK Y
3DQWDL 6R 3DQWDL 6F
3DQWDL 6R 3DQWDL 6F
3DQWDL 6R 3DQWDL 6F
3DQWDL 6R 3DQWDL 6F
3DQWDL 6R 3DQWDL 6F
3DQWDL 6R 3DQWDL 6F
3DQWDL 6F
-XPODK

6XPEHU GDWD RODKDQ <(.5
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%HUGDVDUNDQ 7DEHO  SHWBDOHOWDVHHHQYWO XDQIHWDGDN ELV
\DQJ PHQHWDV SDGD WDKXRPXPQ\D GLVHEDENDQ DGDQ\D

VHGDQJNDQ WDKXQ DOBPRIGD \IKX\@® SUHGDWRU DO
VDUDQJ SHQ\X EHUWHWRQWDBQWBH@XNDJIL .HORPSRN
VHEDQ\DN VDUDQJ *DPEROQVHUVDWPIXQ 3HQ\X GDODP F

KDQ\D ELVD GL UHORNDVL VIEPQAD K QWD Q J

*DPEDBHWD /RNDVL 3DQWDL 7HPSDW 3HQ\X %YHUWHOXU GL 3)

%HUGDVDUNDQ *DPEDU @GOV DLSHQBOWUDHDW SDVDQJ
EHUDGD GL VHEDUDQ EDJLIDD XWDQD SDGWWRUU DODP G
3XODX 0DSXU %DJLDQ XWDUD@HOHGXDD SDQ&ON SHQ\X W]
%HODNDQJ SDQWDL 6XQD GPKQSBQWML MBORYU VHWHODK
VHGDQJNDQ EDJLDQ WLPXWHRHRLIONDLQ SLHIWDD PHQLQJJI
BRQJVHQJ SDQWDL %DQWXWNEDRUDOMXQIDRYDL GDQ NHPE
.DUDNWHULVWLN SDQWDL PH@W¥OXUD @ DS D QHX\OHD\BWD UL
O0DSXU XPXPQ\D PHPLOLNL SHBNUKLD \EHUB® VSWQHWDVDQ VDL
SXWLK GHQJDQ VHGLNLW EHPBWIX®DINL GD\D WHWDV \DQJ |
PHQFDSDL EHUGDVDUNDQ SH
8SD\D NRQVHUYDVL \DQJ GQRNDDWKINDRQ\KHUWDONL 3HQ\X 3DQ\
PHOLQGXQJL WHOXU SHQ\X NIDUHQ D QLAD¥P SO UIMWDXLSHODMDU
SUHGDWRU KDELWDW DODEFLRMAMX O GQONDNXNDR SHQHWD\
SHPEXDWDQ VDUDQJ VHPLXQ@WRRLPHPSWIR@HK KDVLO St
SHPEXDWDQ VDUDQJ VHPL BSWRPD®LDDPWNIMRIQ\DODP \DQJ F

XQWXN PHPXGDKNDQ SHIDRWPAMIRD DG DODK VXKX NH(
SHQJDZDVDQ PHQJKLQGDUL SSHQHW BYDONWEDORDPHY VDO DQJ
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BHODLQ LWX PDVD 7Z1HNXEDWHQMXJIDDQJ PHUXSDND
PHPHQJDUXKL NHEHUKDVLOPQNWBAWOQVELPRUNLEUILDQ EHVD
GDQ ILVLRORJL VHUWD SHIHWDNX GULDSNHWFD\DQJPHPLOLNL
GLKDVLONDG®IWs DPRVLU GDSDW PHQLQJNDWNDQ VWDPL

PHQJNRQVXPVLQ\D 3HUGDJDQJD
%HUGDVDUNDQ SHQMHODVDGL GLIURIYVQRHQMBSGXRODEDQ 5L
WXMXDQ EHVDU <D\DVDQ (FROMRQVXPINOPONYQK VDQJIJDW W]
5LDX PHQJDPELO SHUDQ WHRWLALMLVPXQJINISHQ\DGDUDQ G
GDODP PHQGXNXQJ NKERXYD DRXWMHIDY GLSHUOXNDC
SHQJHPEDQJDQ SURJUDP SHEX HNRZQYDZTBDQ NHOHVWDUL
NRQVHUYDWHBHEUWWOH &REVHUYDWLRQ
3XODX 0DSXU _ .DEXSDWHQ YHIQRW®PEQD 3WRES D RPOLD PLILMDIN
NRQVHUYDVL SHQ\X LQL WHUX\DAL SOHE@IDEXODQ 1RYHPEF
PHQJDGRSVL 5HQFDQD $NVL3IHDDLRODO %HEDWDQ EHUSRWF
.RQVHUYDVL 3HQ\X VHKLQHNRWDAMDHMD  HEBMDL HVWHWLND
SURJUDP LQL GLKDUDSNDQDGD SDW S)XGQDY GLNPWDQ WHUXW
DFXDQ \DQJ WHULQWHJUDVLSHQGDUDWDQ SHQ\X XQWXN EHU'

OHODOXL 3HPHULQWDK 3URWUQ\DL W. XKSDODXIHRJIJHPEDQJDQ
5LDX VHEDJDL SHQJHOROD NRRQVHRYDVIXGBXR\X \DQJ GLODN
%LQWDQ WHODK OHQ\XVXQ 5H@RRDRYID 3HIXIGIMRIOP BRDX EHUVD
7:3 7LPXU %LQWDOQ PODODKWDNDWXVDDW LQL PHQMDC
5SHQFDQD $NVL 3URJUDP MDQHBRB ULHQQ\@DHKN 'HVD 3URYLQVI
DGDODK PHQGXNXQJ NHEHUDO/PWX WP® QQURUUDE® GHQJDQ
.RQVHUYDVL 3HQ\X GHQJDQGX\HXQH 8 NDQWDDQ ODLQ
SHQJDZDVDQ GDQ SHPDQWDBDKODRDWLRKBHQWMPDQWDXDQ GD
PHQMDGLNDQ SHQJHPEDQJDQ VEHWDLGBQLHGBRNDWDQ VDUD
ZLVDWD EDKDUL \DQJ UDPDK .MPWQI/ HWLD®Y GEQDXWDQ GD
UDPDK OLQJNXQJDQ PHODOXL %363/ 3DGDQJ
7DQMXQJSLQDQJ
3HOXDQJ SHPDQIDDWDQ DNDQ6HAENQLPXP 'MLNDHNRU WXNLN
HNRVLVWHP GDQ SRSXODVL \WDOHIISWVORDYNHLYDVHE DODP |
WHUSHOLKDUD 20HK NDUHQPDVAWWUDNDMJSDK3XODX O0DS)
SHQJHPEDQJDQ HGX HNRZLVDWIR GWNS® HOLWH NE B E\ N\HHSID G/DX U
7:3 7LPXU 3XODX %LQWDQ SEZDVRQWDZMQLORMDO GDQ PDQF
PDPSX PHPSHUWDKDQNDQ VXPEHUNXDDXRIGDH 3XODX 0DSXU
NRQGLVL WHUDNKLU \DLWX WLEDK PBREQDUDNWQX ORNDYV
VXPEHU GD\D UXVDN PHQMDGLSGI®BIXK EXUXQ SHQ\IWX ROHK SH
NRQGLVL WHUDNKLU ODSXU XQWXN GLNHOROD
NRQVHUYDVL SDGD WDKXQ
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3HQHWDSDQ GHVWLQDVL GHVD ZLVDWD EDKDUL

ROHK 'LQDV .HEXGD\DDQ GDQ 3DULZLVDWD

.DEXSDWHQ %LQWDQ SDGD WDKXQ

VHEDJDL EHQWXN GXNXQJDQ SHQJHPEDQJDOQ

VDODK VDWX SXODX SXODX NHFLO SRWHQVLDO

3HQJHPEDQJDQ ULVHW SHQHOWLDQ \DQJ UXWLQ

GLODNXNDQ GL SXODX SXODX NHFLO ROHK

JHPEDJD QDVLRQDO %5,1 8QLYHUVLWDV

GDQ LOWHUQDVLRQDO 8QLYHINWMWRW fidLy suiowe B EXHO\V

3HQJHPEDQJDQ GHVWLQDVIPEWHWDWD VYDWE.OHSDVOLDUNDQ G

%DKDUL GDODP BMBQWVI®RDDQQ 0DSXU

0DSXU ,VODQG GHQJDQ WXMXDQ

PHQLQJNDWNDQ WDUDI HNR@RBBL3IGL 3XODX

0DSXU 3HUOXQ\D SHPELQDDQ GDQ NHD

8VXODQ GHVD ELQDDQ «BUDINH KEHMSHODLW VWDWXV NHEH!

86%," .ROHNWLI \DQJ DNDQGCEIDNINW BASNUQXNDQ NDMLDQ X

GL .DEXSDWHQ %LQWDQ LQBEXOMDALQ NHIDXDDQ WHUNLQL

SDGD WDKXQ GDHUDK SHQHOXUDQ MHOQL
NHEHUODQJVXQJDQ KLGXS WXNL
SHODQJDQDQ WHUKDGDS WDQJNI
VHUWD SHUGDJDQJDQ SHOQ\X
WXUXQDQQ\D VHEDJDL EDKDQ SH
SHQJHPEDQJDQ HGX HNRZLVDWD
3XODX 0DSXU

.RPLWPHQ <D\DVDQ (FRORJ\ .FH
5LDX <(.5 PHQGXNXQJ SHPED!
EHUN HODQI\/IXWDQ EHUEDVLV PD\
*DPEDWBDQRUDPD SDQWDL GDQ EHEDWX Q GL 3X
0ODSXU ORNDO GL QGRQHVLD XQWXN PH
DNVL JOREDO VDODK VDWXQ\D X
NHPLVNLQDQ PHQJXUDQJL NHYV
PHOLQGXQJL OLQJIJNXQJDQ 'DOD
SURJUDP \DQJ WHODK NDPL OI
.HSXODXDQ 5LDX NDPL EHUKDUD
SHVLVLU GL ORNDVL LQWHUYHC
PHQMDODQNDQ NRQVHS UDPDK
UDPDK VDWZD OLDU VHUWD

SHQJHORODDQ EHUNHODQMXWDOQ
*DPEDWBHOHSDVOLDUDQ WXNLN GDUL SHQDQJNDUDAQ
3RNPDV OXWLDUD ODSXU EHUVDPD 36'.3 7TDQMXQJ
SLQEDQJ '.3 .HSUL GDQ PDV\DUDNDW 3XODX 0ODSXU
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'$)7$5 3867%.% 6DPRVLU 6 + +HUQDZDWL 7
&RQYHQWLRQ RQ ,QWHUQDWIDRQID QRMRGH LQ 3HUEHGI
(QGDQJHUHG 6SHFLHV RI :LOBOYDPAQDGHQGD®RWPL DODPL P
&,7(6 +DZNVELOO 7XUWOHPDVDN\LIWXEDYLIDEDQ NHEHUKD

-XQL GDUL WHOXU SHQ\XHBHMNDEXIHO\V ROL
KWWSV  FLWHV RUJ HQJ JD OSTHUN VIS HERR P W BRWXZBOKILH G L N
ZNVELOOBWXUWOH KWPO 9HWHULQHU

KWWS MRXUQDO XQDLU DF LG

,QWHUQDWLRQDO 8QLRQ IRU 7KH &RQVHUYDWLRQ RI
1IDWXUH DQG 1DWXUDO S5HVRWXNBBVSQI8&I13HQJHOROD .DZD\
+DZNVELOO (UXUWPBHRKHO\V IGAEBHEDWWBDQ GL :LOD\DK 7LPXU

'LDNVHV WDQJJDO -XQLLQDV .HIMDOMKXWDQ GDQ 3HULND
KWWSV 777 ILXEQUHGOLVW FRHBXO®KPIHBL D X 'RNXPHQ
o 3HQJHORODDQ 7:3 7LPXU 3XODX
GLWHUELWNDQ KDODPDQ
JHVWDUL 1 6XQDUGL ( < 6HWLDZDQ 7 %
7UDSVLODVLZL (WQRPDWHPDWLND

SDGD SURVHV SHQHWDVDQ WHOXU SHQ\X KLMDX VHPL
DODPL GL VXNDPDGH WDPDQ QDVLRQDO PHUX
EHWLUL VHEDJDL EDKDQ DMDU VLVZD EHUEDVLV
I[UDNWODJ®QDO 8QLYHUVLWDYV 1HJHUL -HPEHU

'LDNVHYV -XQL GDUL
KWWSYV FRUH DF XN UHDGHU

IXELV 5 6 7UHQ 3DULZLVDWD %LQWDQ

7XPEXK 3RVLWLI .XQMXQJDQ :LVPDQ +LQJJD

ODUHW &DSDL 'LDNVHV -XQL
GDUL

KWWSV VXPDWUD ELVQLY FRP UHDG
WUHQ SDULZLVDWD ELQWDQ WXPEXK
SRVLWLI NXQMXQJDQ ZLVPDQ KLQJJD PDUHW

EDSDL
ODQXUXQJ 95 (OLQWD " % <HPLPD
01 ULVQ@D "6 -HVVLFD 5

.DUDNWHULVWLN +DELWDW %HUWHOXU GDQ 3HQHWDVDQ
7HOXU 3HQ\X /HENIERFKHO\V ROLYDFHD

GL .DZDVDQ .RQVHUYDVL 3HQ\X 3DQWDL %LQDVL
-XUQDO $TXDWLF DQG )LVKHULHV 6FLHQFLHV 9RO

1R
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.216(3 .2/$%25%$7,) .216(59%$6, 3(1<8 '(1*$1
3(1*(0%$1*$1 (.2:,637% ', 3$17%, %$-8/0$7, 0$/$1*
-$:$ 7,085
7+( &2//$%25$7,9( &21&(37 2) 7857/( &216(59$77,21 :,
(&27285,60 '(9(/230(17 ,1 %$-8/0$7, %($&+ O0$/$1*
($67 -%$99%

OXKDPDG 6\DLNKX $ODP
BURJUDP 6WXGL 6 %LRORJL )DNDPXVHQ IBDWBRONYLMS$D M @BQLYHU

0DODQJ
-0 6HPDUDQJ 1R 6XPEHUVDUL 0P D@ZRNZDUXLPRWD
( PDLO PXKDPDG V\DLNKX #VWXGHQWYV XP DF LG
$%675$.

3DQWDL %DMXOPDWL GHQJDQ SDQMKDWDIWX PSIPGW REDWNINY PHQM D
NRQVHUYDVL SHQ\X 3HQHWDSDQ DWHE B LD VNCDUIZNDD/@ QS INGRID VB M W D
%DMXOPDWL PHQMDGL ORNDVL SEQ GDEMSDIVNH © H®\GDVPKH UBD GDD N
WHUFDWDW OHELK GDUL ORN®NIXSBQ O QUVOOWDXN SHHUWHDED -HQ
GLWHPXNDQ \DNQL MHQLV SHQ1RWIIEXRLE )G BB EMBERQLD P\GDV
SHQ\X EHOWPERRFKHO\V FRDQDFHP(X WWPRNKHO\V BREE@DVDWDKDQ \
GLKDGDSL DGDODK 3HQ\X WHODK GPHKQ JIRBXRLD BIH QX QX QLLQ QM KLPN D «
ZDNWX WHUDNKLU 3HQXUXQDQ SHRSENIDY/ LRCGHR\EH®ESD /L G DWHY R
NHUXVDNDQ KDELWDW SHUEXULQNWEDXDQ SH@HOXU D5 G HQI XN D W I
\DQJ PHQJDQFDP SHQ\X GDODP SURWKW XPB@U NSHRB-DOQLI LEL@ ND G L
PHQLQJNDWNDQ NHVDGDUDQ PDV\DUBRQWHWWDW D®H QSX QGDLAD JSH
SDULZLVDWD \DQJ EHUNHODQMXWD®JBA QHMID/EDIQ YED\DX S ARQWHP V|
SDULZLVDWD GHQJDQ SHQGHNDWDQ NDHEBENIIYL NR@DHU WDWX SHS;
PHQHUDSNDQ NRQVHS HNRZLVDWD VE®DED 8 HWY JHPIERD Q. HEM INCIZ D V D
GLSHUNXDW GHQJDQ NBIQYWS KMPEDE RUDYHOLWLDQ PHQXQMXNND
%DMXOPDWL WHODK PHPHQXKL NRZVNDWD VBHELEIDV L W D(ZDHAED ¢ HHK L
GHQJDQ %DG6AXIDPDMWMWOH &R®BAYYDWILRIDSDQ NHGHSDQ EDKZD |
GLLPSOHPWDVLNDQ XQWXN NDZD\WDODKREVGWDPDVADERAQ\® GL Z
.DWD NXRGYHS .RODERUDVL .RQVHUYDYWDBHG@\XMKOPDWDWD 3D
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$%675$&7

%DMXOPDWL %HDFK ZLWK D OHH@HBEKKRIV WRDW RIQFHRRH VDKWKUW OH
GHVLJQDWLRQ DV D FRQVHUYDWWRWKDWH B DM XECCPVCHAGL R/QH DAKKIVL V- W
WXUWOH ODQGLQJV LQ 0DODQJ SMRHBFPVKDURP WXWWROH ODQGLQJ \
HJJV 7\SHV Rl WXUWOHV WKDWRDUMK RMVWEUNRREE DODWDWRU GF
&KHORQLD P\GDV OHDWKHUE DFFRWU MDFHBOHNQGHKPRRNEDOW W XU
LPEULFDWD 7KH SUREOHP LFWH®WDW RSB UALX QW B & VD K\DLYI K KHHF D Q W
GHFOLQH LQ WXUWOH SRSXOPXWLRIPWRLY EHQFDXGH QG JEK MBRLQUD W ¢
WXUWOH QHVWLQJ LQ FRDVW 3O HGELHDRU D QUK DWVK W IQXIPEWH QR IV H D
SURFHVV 7KH SXUSRVH RI WKHLR/VDXGUHROQNVW RD EJDXWHWXKXE QP ST
FRQVHUYDWLRQ DQG VXVWDLQBREOHVWREOLVR PGIQVH ®RSP KEHW H G R
%HDFK DV D WRXULVP DUHD ZDWHKD DD ®XWRDOFHK ARQREH YDIWWRE HII|
( 33& EDVHG HFRWRXULVP FRQFHBSERUDMH RIHFPRDKHOW VWWROBQJIW
GHYHORSPHQW RI HERWR XU LV PWKWDHD W KHK i )M X & BBW LVEBRHE B G D V
( 33& EDVHG HFRWRXULVP DUHWLVRHIDW? XV WD B GHR® VeDIW)OOWPIDR Q % 6
LQ WKH IXWXUH WKH UHVXQWYORIPW®W\H G HRHDWRKWQD CFERVWDOD)
DUHDV

.H\ZRUGROODERUDWLRQ &RQFHSW &RDRIOULW P HYEIRDYVHRIDD W LR F ¢

3(1'$+8/8%1 6WDWLVWLN .DZDVDQ S
,QGRQHVLD PHUXSDNDQ KDELRMDWDBWEBQGMXQWXN EHUED.
WXMXK MHQLV SHQ\X GL GXBSBUW.I3 SHPXNLPDQ SHODEXKI
,QGRQHVLD PHQMDGL VDODKNDDIND QHIRQDVPHENQYDRQ 6DODK V
NHND\DDQ DODP EDZDK ODXMQDQGELP WMNOZMSMKQ NRQVHUYDVI

3UDWDPD 5RPDGKRQ %D NMXOPDOODWNDRD QWDL LQL WHL
81&/26 WRWDO OXDV ®IDMXORDWDXWHVD *DMDKUHMR
,QGRQHVLD PHQFDSDL M X*M 3 NP2 D @/ H LDELXELD &BIQL 0D O D Q J

MXWD NPt SHUDLUDQ WHVDWRKLEPDWXDSDQWDXWIDQJ GLM
NPt =RQD (NRQRPL (NVNOXWRQVHHKLWUIBDQWDL LQL PHPLC
LQGRQHVLD PHQMDGL ORNDSDQWQL VDS D YMPRORR N PHWH
XQWXN SHUWXPEXKDQ WHUXSERXRWDUUDRQL UXPEDWDL NDZDVE
ODXW GDQ NHDQHNDUDJDP BQ GKDADWN.D QV HSWDRIDV XM NWD EDK
SHQ\X PHQMDGL ORNDVL SHQGDUDWDQ

GL .DEXSDWHQ 0DODQJ EDJLDQ
.DEXSDWHQ 0DODQJ EDJLRRYLYHODWDmQJ PHPDNDQ WH:¢
PHUXSDNDQ NDZDVDQ SHVLVADQ\DRQNWINUGDYL 8DQXVLD \DC
HQDP NHFDPDWDQ VHSHUWIQHIDWRNX®R UBDMNXUSRSXODVL
6XPEHUPDQMLQJ *HGDQJD@HQEBRROXOWHVDGDUDQ PDV\DUI
GDQ $PSHOJDGLQJ GHQJDQSHQ\BHWBODKQPHQDULN SHUKDW
PHPEHQWDQJ NP GL VNSBEQ@DIPI JDAHWYMDGL W X M X D
SDQWDL *RRJOH ,QF % DG D\Y CBPE/MKD\D MXPODK SHQJIXQ
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EHUGDPSDN SDGD DQFDPDQ@XMXPQDKSISGBOLWLDQ LQL D
\DQJ PHQJIJXQDNDQ SDQWDPHQHEDNDWNDRNNWNVDGDUDQ PDV
EHUNHPEDQJ ELDN SHQWLQJQ\D NRQVHUYDVL S
SHQJHPEDQJDQ SDULZLVDWD
20HK NDUHQD LWX S H QEHLLQIKDO D Q MOSWD DD
SHOHVWDULDQ DODP GDQ SHQ\X DJDU WLGDN
VHPDNLQ PHQXUXQ PHPHUOXNDQ ODQJNDK
ODQJNDK NHELMDNDQ \DQJ.$RDIPISK(2BH (BN DO 2 (
NHVHLPEDQJDQ HNRVLVWHP 3MQU\DHEXN W Q /RFH PPRIHIXQDNDQ
HW DO EHUEDVLV VWXGL OLWHUDWXU G
PHWRGH SHQJXPSXODQ GDWD
3HQHWDSDQ GDQ SHQJHPHDIIDBQJXQDQAWQLPHOLSXWL MXU
%DMXOPDWL VHEDJDL NDDDWRYDGDYH@HORWDDQ ZHEVLV
GHQJDQ SHQGHNDWDQ NDZDHWDNDLMWRODVWHUEBYVLRNXYV SDGD |
SHQ\X VDODK VDWX XSD\D GH@JID G HPHHPEDINDQ HNRZLVD
NRQVHS HNRZLVDWD EHPEHPVYDLK (VB$&L OLWHUDWXU \D(
(GXFDWLRQ (FRQRP\ BONWXVLSBWORMNVNOXVL GLWI
$FFHVVLELOLW\ &RQWRZULYDWIRQPD PHQJLGHQWLILNDVL
DGDODK MHQLV ZLVDWD \D QEHEHDWYQ DI XGHQ MDZDNERQVHS NF
WHUKDGDS OLQJNXQJDQ DODNRQEEQYDHUNROMQAXEXGIDQ SH
SDGD SHOHVWDULDQ DODPHNRDMWDWIH EHUENDM P Q( 3$& 'D
NHVHMDKWHUDDQ PDV\DUGDNWYW SHOHWNBPSMID) NXDOLWDW
.ULVWLDQD 8QWXN PHQHRBWYMNDOQNDVL SROD WHPX
NHEHUKDVLODOQ SHQJHPEDGHOIDQ NRQYVWSQNRODERUDWLI (
HNRZLVDWD NRODERUDVL SHORX EBBQLEHQONBOEDQJDQ HN
NHOLPD SLKDN \DLWX SHPNMNZODWIX % BMBROPDWWALOH &RQVH
DNDGHPLVL PDV\DUDNDW %Y@ NRPXEODLWDV 'HQJDQ GH
VDQJDW SHQWLQJ .RQVHSSHQRHIDLEARIDIQNLQLLPHPEHULNDQ
GLNHQDO VHEDJDL SHQWQWMNNLPHPDKD®PL GDQ PHQJDQEL
PHOXQMXNNDQ SHQWLQJQ\DNRMUBMROMDPD CQWDPEDNRQWHNYV
OLPD SLKDN WHUVHEXW GGDOQPSHHIHABMNWDINMQ HNRZLVDW|
NDZDVDQ SDULZLVDWD \D QWUHUBHHENXMODQMXWD Q
SULER®DR DO .RQVHS LQL PHQJDUDK
SDGD SHQJHPEDQJDQ SDULZLVDWD \DQJ
EHUWDQJJXQJ MDZDE VHFDUD VRVLDO GDQ
OLQJIJNXQJDQ GHQJDQ IRNXV SDGD SHOHVWDULDQ
SHQ\X
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*DPEDWBHWD ORNDVL NDZDVDQ %DMXOPDWL 6HD 7XUWOH &RQVHUY

.DZDVDQ %DMXOPDWL 6HD 7%UBLPHS &R ROHMEYOXWRDL GDQ 3R
%67& WHUOHWDN GL 3DQWIXP S%DNMKOMRDWRQIDGLSLPSLQ F
WHUOHWDN GL 'XVXQ %DMXOPOWKIL'HVD *D MBP&KARHMRAPLOLN
.HFDPDWDQ *HGDQJDQ .DEXFOMMQIOD®BQ& EHUSHUDQ D
-DZD 7LPXU ,QGRQHVLD 39HELILI NBBWDXQOPDWHVYDGDUD Q
DGDODK EDJLDQ GDUL .PEDPDY\DRIDIVNGOP PWPLOLNL NHVDGDL
7XUWOH &RQVBDQMWDILR Q% DKMXXRDWEILOLQGXQJL GLNRQVHU
WHUOHWDN GL SHVLVLU VHOPMIIMNRDEXPNW K@ DDQID@DQ WHO
GHQJDQ DNVHV \DQJ PXGDK GLMDQJNDX 3DQWDL

LQL PHPLOLNL SDQMDQJ ELEIHQXDRWD I6 \WWNW W DEDODP .RPS
PHWHU GDQ PHQMDGL WHPSNWZSNQ GDIUDWWE OCTHKQGLGHVDLQ
WHUEDQ\DN GL ZLOD\DK .DEXSD@HSOHQDODMHZXMXGNDQ OL!

EDJLDQ VHODWDQ DPDQ EDJL WHOXU SHQ\X XQW
PHPEHULNDQ SHUOLQGXQJDQ
+$6,/ '$1 3(0%$+$6%1 GLOHSDVOLDUNDQ GDQ EHUWDK

8SD\D NRQVHUYDVL
'DWD 3RNPDVZDV 3LODU +DUDS®HE?7&DBRNPDRZOY MXJID PHI
KLQJJD GL NDZDGBQNHYMROPWWLR EDJL SHODMDU C
7XUWOH &RQVHABTREWLREHUXQWX® PHPSHODMDUL NRQVHL
PHQJNRQVHUYDVL W H O X B SR X W 6 [P OBPLKR WIDWOXXD X W VHFD U
XSD\D NRQVHUYDVL DGDODKKCCEM\VOD®D UG N® O DNEHRRKUIBWS D Q
DQWDUD GXD .HORPSRN 0DV PIHDIMPEDIHNIDZ DSHPDKDPDQ \I
3RNPDVZDV GL 'HVD *DMDKBHRRBDDQP WHQWDQJ SHQWLQJQ\
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NHVHLPEDQJDQ HNRVLVWHPIDODQLSHDWOSAQRRNXQJI \DQJ UH
WHUKDGDS SRSXODVL SWEWKXDQOHODOXL
SHPEHODMDUDQ LQL GLKDUDSHRRPRE@NWWUD VG DRXGHPHPEHULDC
GDSDW PHQMDGL DJHQ XSD\D NRRERPBL D\DIQ $ HIDGXO NHSDGD
GDQ OLQJNXQJDQ VHFDUD VHNHVAEDW XKD Q
'LGLDQWR .HEHUDGDD@D®%W1&LSDVL DGDODK HO
3DQWDL %DMXOPDWL PHPEHUPNDQEDNWNXBRSOEMMBEOUOLEDWDQ
\DQJ EDLN XQWXN NRQVHUYDVQRGDQ BHODPGIXPQUDPELODQ |
SRSXODVL SHQ\X \DQJ WHUDQ SBIR) JGIDR @B DNDZDVDQ HNR:?
KDELWDW PHUHND )XDG 1RYLRHOLEDWNDQ PDV\DUDNDW
PDV\DUDNDW GDSDW EHUSH
(NRZLVDWD EHUEDVLV ( 3$& SHUHQFDQDDQ GDQ SHQJHOR
3DULZLVDWD PHUXSDNDQ VHNWREZID/DPWPHPLDOQINL PHQLQJINTE
SRWHQVL EHVDU VHEDJDL SH@HCRLOLMLGBDQVIVIBRIFIXQJ MD:
GLSHUNLUDNDQ DNDQ PHQMDGQLRQE®XYWILQ GLHWHEMMBDDU PHU
\DQJ EHUNHPEDQJ SHVDW GL SWQHL\DLECBQWDXWPHUXSDNDQ |
8QLWHG 1DWLRQV :RUOG 7RXUANEDPUSHPUIDMEIRGUDQ HNRZL
81:72 MXPODK ZLVDWDZDQ XSD\DGRGIODHGLDNDQ DNVHV \
GLSHUNLUDNDQ DNDQ WHUXV GBHQLDRNQWNNHEBXYDWDQ HNR:
SHU WDKXQ SDGD SHULRGAH.VDWERZRQIJBDQ PDV\DUDNDW
81:72 PHQFDNXS SHQ\HGLDDQ LQIUD
PHPDGDL WUDQVSRUWDVL \
3HQJHPEDQJDQ HNRZLVDWD GDL®HDMX@PDWLDERBRGDVL \DQ.
7XUWOH &RQVHUYDWLRQ %671RVLODWHDNU ODLQ \DQJ GDSD!
EHUEDVLV ( 3$& EDKZD NHJLDWHPXCHNRDIDWDWR JXQD VHPXD
GL 3DQWDL %DMXOPDWL GHEHDRULHVEDKL PHQJDNVH
EHUNHODQMXWDQ GL SDQWDLPHDINMPOROLW LN BHRGDIKDQ  GD
PHOLEDWNDQ VHPXD VXPEHU NADADVDHNRRRELVDWD WHUVHE
VRVLDO HVWHWLND GDQ .RHPSHUMWDYMKD@ND®SDNDQ IDN
LQWHJULWDV EXGD\D HNRORJDQNHIDQHND DJDPDED ODP SHQ
KD\DWL VHSHUWL PHQMDJD N RDZDUNDDY LHSIRGLY DWD GHQJDC
XVDKD SHOHVWDULDQ DODP
%HUGDVDUNDQ ODWKLHVRQ NHDOODPDQ KD\DWL VHUWD
SDULZLVDWD GDSDW GLDUMNRWDIQVWHMHEDQDLDGD GL NDZI
SHUJHUDNDQ VHPHQWDUD NH ¥XOWXHWYXMERW BHUWIW XM XD Q
EHUEHGD GDUL WHPSDW WLQNPOHGWQUSBRHOMPINXQJIDQ C
VHKDUL KDUL GL PDQD SDUD BBKDNXHSRZMDIDWRDGDSDW E
PHODNXNDQ EHUEDJDL DNWL®DWDY IBDQWOMBSDQMDQJ 'D
WHUVHEXW 8QWXN PHPHQXKLPNBOEMWEKD @HEOMHVWDULDQ S
SHODNX SHUMDODQDQ LQL GLEXPEXWRW®REHUEDJIDL
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3HQWDKHOL[ GDODP SHQJHPBBMN@HUQQWDXDVDQEHUSHUDOQ
HNRZLVDWD SHQJHPEDQJDQ HNRZLVDWD
6DODK VDWX VWUDWHJIL \DMIJZD B LX\QHAONS WBIQ FLSWDNDQ
SHPHULQWDK GDODP SHQJHPEDEJRQDSDUIDAQYVPWQGXNXQJ SF
DGDODK PHODOXL SHQJJXQDDQDRGHIO/BWO@WDEHONHODQMXW
GDODP NRODERUDVL *DPEDBHQJHORGHEDQ NDZDVDQ
3HQWDKHOL[ SHUWDPD NDOL ®HPHWNHND@N S LRIDLHIG X QJID Q
OHQWHUL 3DULZLVDWD $ULHI ¥BIK\BDGPBPSUBRWRWLNDQ HNR?Z
GDODP 3HUDWXUDQ OHQWHQDVLRIWLZIPDXERQ LQWHUQDYV
5HSXEOLN ,QGRQHVLD 1RPRU $NDGBKWYQVL EHUSHUDQ GDODP
WHQWDQJ 3HGRPDQ 'HVWLQBWQJFHWDKXZDDWDQ ULVHW \L
%HUNHODQMXWDQ ORGHO LQIGHJIWDWXMMNRZLYXOWBN SHQHO
PHQFLSWDNDQ VLQHUJL GDQ PERBMWIDNISG MXBORORBRIL NRQ\
DNWLYLWDV IDVLOLWDV GDEXGSBOD\DIRNDOGD GDR) GDPSI
PHQFLSWDNDQ SHQJDODPDQ GHNRDLWVDWDPDRHBEWULNDQ SH(
SDULZLVDWD \DQJ PHPEHULNBBODNWXRIMXNHSDGD SDUD SH
GDQ PDQIDDW EDJL PDV\DUDMWWID PHPEGULNDQ UHNRPHQ
OLQIJNXQJDQ 8QWXN PHQFDSDQJ KHDWGDVOWNDQ EXNWL LO|
GLSHUOXNDQ VLQHUJL DQWDUDHBLPOLSLKDN EWDWSHKUD Q
ELVQLY SHPHULQWDK PDV\DPBNDWPEDQIGEBPLVL GDQ PH
GDQ PHGLD VHEDJDL SHQGRQR®NWUXNWIKI IDVLOLWDYV
NHSDULZLVDWDDQ \DQJHR\S \WDPPWQ GXNKRZRHNRZLVDWD PHQ.
ORGJHUHVWRUDQ WUDQVSRL
DNWLYLWDV SDULZLVDWD \
OLQIJNXQJDQ GDQ GDSDW E
GHQJDQ PDV\DUDNDW ORNI
PHQJHPEDQJNDQ SURGXN HNR:
o Az, s 28,7 PHQJKRUPDWL NHEHUODQMXW
9Hr,Z a EXGD\D VHWHPSDW
.RPXQLWDV ORNDO DWDX |
VHWHPSDW EHUSHUDQ GDODP
OHAIB,a 2 A HNRZLVDWD GHQJDQ SHQJHWD
NHDULIDQ WUDGLVLRQDO \DQJ
PHQMDJD NHEHUODQMXWDQ O
*DPEDWHQWDKHOL[ (NREWVIDWD 9Dl Gp\D QOHUHND GDSDW PHQI

GDUL SHUHQFDQDDQ SHQJH
%HULNXW DGDODK SHUDQ GDUEMNH®PED GRRXDNHOWXVDQ Wi
GLWHUDSNDQ GL 3DEWDEZXUWWRHKHQPBRAEDQIDQ HNRZLVDWD

&RQVHUYWWURBBRXW GL ELGDQBgQDIPPHELQ®J PDQIDDW  HNRQI
PDVLQJ NHKDGLUDQ SDULZLVDWD VHS

S A V,Ba)
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SHQJHPEDQJDQ NHUDMLQDQ .BR®EGUBMD\HGLD 0XOWL 6WELC
DNRPRGDVL IDVLOLWDV SH@GXAWQXHDLUOQWMHOLEDWNDQ
GDQ OD\DQDQ EHUEDVLV EX@XQWDUD EHUEDJDL SLKDN \DL
OHGLD EHUSHUDQ GDODP PH®\DRSTEINDQ6ZDGD\D 0DV\DU
LQIRUPDVL GDQ PHPSURBRWLNDNDW ORNDO DNDGHP
HNRZLVDWD NHSDGD PDV\SDDNDWDWRED®HWLDS SLKDN
PHODOXL EHUEDJDL VDO XUDSH®HGLED QUIBHH UWAED Q SHO|
FHWDN RQOLQH GDQ VRVLBORBHBED NRGLBUYDVL SHC
MXJD GDSDW PHQLQJNDWNSBQNMPED®IDRQ NDZDVDQ H
PDV\DUDNDW WHQWDQJ .FRGImMERUDMIDLQL PHQFDNXS
NRQVHUYDVL DODP EXGD\INHERMDRDQGD®HQIHORODDQ
PDQIDDW HNRZLVDWD SHODWLKDQ GDQ SHPE
PDV\DUDNDW ORNDO
.RQVHS .RQVHUYDVL SHQ\X GDQ SHQJHPEDQJDQ
NDZDVDQ HNRZLVDWD EHUEDVLV ( 3$& GL 3DQWDL
%DMXOPDWL 6HD 7XUWOH &RQVHUYDWLRQ %67&
.RQVHUYDVL SHQ\X GHQJDQ NRQVHS NRODERUDWLI
GL %67& *DPEDU PHOLEDWNDQ NHUMD VDPD
DQWDUD EHUEDJDL SLKDN XQWXN PHQMDJD
NHEHUODQMXWDQ SRSXODVL SHQ\X GDQ
PHPSURPRVLNDQ HNRZLVDWD *GAEDWXBDIHLEDY GXNLN EHUVDPD %D
WHUVHEXW %HEHUDSD KDO \D'59VWB&IEI—$6§@E{WJDB\D $ODP -Dz
NRQVHS NRODERUDWLI %67& VHEDJDL EHULNXW
3HPHULQWDK EHUSHUDQ G D O D8H PSEHHQUGIPEDIU D Q0D V\DUDND W
HNRZLVDWD EHUWDQJJIXQJ NMDZBDEU XQWXN%HUWXMXDQ
PHQFLSWDNDQ NHELMDNDQ GDBPEPEHUGODNNDWDWEODV\DUDNDW
PHOGXNXQJ SHQJHPEDQJDQ SH®IHZRYDWQ NRQVHUYDVL
EHUNHODQMXWDOQ PHQJDWX®HQJIHPEDHIRQDDNYDZDVDQ H
NDZDVDQ HNRZLVDWD PEVIDWUMINDY ORNDO GLOLEL
SHUOLQGXQJDQ OLQIJNXQJSEQJIJDPBRLHODMD NHSXWXVDQ
PHPSURPRVLNDQ HNRZLVDWD SYHODWNE KORIZIRODWD ODLQQ\D
PDXSXQ LQWHUQDVLRQDO KDQ\D PHPEHULNDQ PDQIDDW
NHSDGD PDV\DUDNDW ORNDO
PHQLQJNDWNDQ UDVD PHPL
WDQJJIJXQJ MDZDE WHUKDGDS
GDQ VXPEHU GD\D DODP GL VH

*DPEDUDZDVDQ .RQVHUYDVL 3HQ\X GL 3DQWDL
%DMXOPDWL ,QGR]JRQH LG
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*DPEDWBHPEHUGD\DDQ ODV\DUDNDW /RNDO GL
3DQWDL %DMXOPDWL $OMAEDPI/HPSDW .RQVHUYDVL 3HQ\X

3HQJHPEDQJDQ .DZDVDQ (NRZLVDWD

6HODLQ IRNXV SDGD NRQVHUYDVL SHQ\X

*DPEDU MXJD PHPSHUKDWLNDQ

SHQJHPEDQJDQ NDZDVDQ HNRZLVDWD \DQJ
EHUNHODQMXWDQ ,QIUDVWUXNWXU GDQ IDVLOLWDYV

\DQJ UDPDK OLQJNXQJDQ GLNHPEDQJNDQ

XQWXN PHQGXNXQJ NHJLDWDQ SDULZLVDWD

DODP  SHQJIHPEDQIDQ LQL SULOYhSconk nopp .-7.
SULQVLS HNRZLVDWD VHSHUWL SHPHOLKDUDDOQ
NHDQHNDUDJDPDQ KD\DWL SHOHVWDULDQ

EXGD\D ORNDO GDQ WG RN BPNPQ REVHUYDVL \C
PDV\DUDNDW PHQMDGL SHGRPBBW ooGLYNKIXONDQ EDKZI
DGDODK IDVLOLWDV \DQJ KOUMNXO RPN DSPHWOH &RQVH
GDODP NDZDVDQ HNRZLVDWD %67& PHPHQXKL NULWHULI

. 3XVDW ,QIRUPDVL NDzZDVDQ HNRZLVDWD EHUEL
« )DVLOLWDV 3HQJHORODDQ (CKERPNLRQ (FRQRP\ 3D U\
. 3XVDW 3HQGLGLNDQ $FFHVVLELOLW)\ &REYEHW DWW k

« SNRPRGDVL 5DPDK /LQINXFPIDXPNVDQRDNDQ SURJUDP ¢

. 6DUDQD GDQ 3UDVDUDQD 3ABRBKRN%XQJ \DQJ HIHNWLI
VHSHUWL WHPSDW SDUNLUZWRMWHAR XpRPBPODOXL SXVDW
DUHD SHULVWLUDKDWDQ GCHRIWRPPSSWQRGLGLNDQ \DQJ

PDNDQ SHQIJXQMXQJ GDSDW PHF
. )DVLOLWDV .HVHKDWDQ GDIHPDKDPDQ \DQJ PHQGDODP
'HVHODPDWDQ SHQWLQJQ\D NRQVHUYDVL

.« $UHD 3HPXOLKDQ GDQ .RQWHIPWRIWDUDIDPDQ KD\DWL ¢
WHUVHEXW

.DZDVDQ LQL EHUKDVLO PHQ
PRGHO HNRZLVDWD \DQJ E|
MDZDE VHFDUD VRVLDO GDQ C
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'HQJDQ PHQJLQWHJUDVLND®HERQVYB UVIDEHUODQMXWDQ C
SHQ\X VHEDJDL GD\D WDULNNKWBYPWD®WBDE® DODP VHUW
PHPEHULNDQ NRQWULEXVL BNROR®EDPID®®J \DQJ SRVLW
DGLO NHSDGD PDV\DUDNDW SRADXOQGBIQJISLBBINLNXW DGD
WHUOLEDW ODLQQ\D PHOPBNDQLNVRH.DIMPQ XPXPQ\D GL
SDULZLVDWD \DQJ EHUNHODG®OWP ®HPDVXNL NDZDVDQ HI
. 3HQGDIWDUDQ GDQ Ql
%67& PHQHUDSNDQ SDUWLVLGI®DYGDDMDWLIDWDX PHQGDIV
PDV\DUDNDW GDODP SHQ JPHPEMR®D @GL SXVDW LQIRUPL
NHSXWXVDQ GDQ SHQJHORODDHQ GIDIZDDADIY GHQJDQ |
HNRZLVDWD OHODOXL NRODERBRKDDW GHIQIDQHPDVXNL .C
NRPXQLWDV ORNDO %67& .EAVKDVDOL 6,0$.6, \DQJ
PHQFLSWDNDQ UDVD PHPLOGNWHQBIDXNDQ VHEHOXP
WDQJJXQJ MDZDE WHUKDGDS NOZDWXQ PDEY &
VHKLQJJD PHPSHUNXDW NHEJNUPDRQUYHQ@Q OHPED\DU
GDQ SHQJHORODDQ NDZDVDQ VAHRDXUND HDRWOXLI NRQWULEX
GLWHWDSNDQ XQWXN P]
$NVHVLELOLWDV %67& PXGDK SGHPG ORRDQDDQ NDZDVDQ %
EDJL SHQJXQMXQJ GDQ PDV\D BBIRDWGXRNDOLVDUDQNDQ
'HQJDQ PHQ\HGLDNDQ LQIUDBMWDXYXWNXDQ XQWXN PHQ
\DQJ PHPDGDL GDQ IDVLOLWDSHPDQJGXDSDWHODPD N X Q
GLDNVHV ROHK VHPXD NDOD@®HUMNB67&HPDQGX LQL
PHPDVWLNDQ EDKZD NDZDVDQ@HWEHVHERQY LQIRUPDVL
GDSDW GLMDQJNDX GHQJDQ PX®IH CFOPHWHQWDQJ OLQJN
VLDSD VDMD \DQJ WHUWDULN GDQ IDXQD VHUWD PHF
SHQMHODVDQ WHQWDQJ S
6HFDUD NHVHOXUXKDQ E HUHOUDWHDOUNDMX WD Q GDQ HW
REVHUYDVL \DQJ GLODNXNDNDZD&DRDW6?7&
GLVLPSXONDQ EDKZD NDZDVDQ@HPEMKOPQWL 3HQJDUDKDQ
6HD 7XUWOH &RQVHUYDWLRQ .H\6HR&DRDINDDX 6HEHOXP |
PHPHQXKL NULWHULD VHEDJINDZBNMDPDVDBEHQJIXQMXQJ
HNRZLVDWD EHUEDVLV ( 3$&DMH@JIPHQGDSDWNDQ SH
PHODNVDQDNDQ SURJUDP SNEGHGDWD@DQ \DQJ PHOLS

\DQJ HIHNWLI EHUNRQWULEBSHYMLLOB®X D SHWXQMXN L
HNRQRPL ORNDO PHOLEDWNDQDSDQWLYLWBVWIKDGDS WLC
DNWLI PDV\DUDNDW PHPOV SVMDWDRHUXVDN OLQJNXQJ

DNVHVLELOLWDV \DQJ EDLN KBRID PARX@MDBID GLEHULNDOQ
NHEHUODQMXWDQ NRQVHUYDVWBQW®QJ ULVLNR SRWHQV
3HQHWDSDQ OHNDQLVPH OHRDQDKNDIGDSLQ\D

.DZDVDQ (NRZLVDWD %HUWXMXDQ XQWXN
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. 3HQ\HGLDDQ ,QIRUPDVL DNDQWGWDRMNDMNLWOQWXN EHUSDUW
SHQWLQJ GDODP NDZDVEB@ODSHQHIQMWOD NRQVHUYDVL
PXQJNLQ PHQHPXNDQ SD DY DLQ@IRIHPOWKL PHQMDJID OLQJIN
WDQGD WDQGD LQWHUSUHMWIWLPHDWBX XNIQGEDRIUDP S
\DQJ PHPEHULNDQ LQIRUPDSMNOMVAXNSHWYLX OHODOXL SH
WHQWDQJ IORUD IDXQDGLK®ENQPSMMNRORHVDGDUDQ PDV)
NDZDVDQ ,QL PHPEDQWXSREQ®LQJQDIVNDPRQVHUYDVL S
SHPDKDPDQ SHQJXQMXG@H QJMREDDDQ @ SDULZLVDWD
NHDQHNDUDJDPDQ KD\DW IEHIONH GBIQWA\WDQ\BDSDW PHQLQ
SHOHVWDULDQ OLQJNXQJDQ

. .HILDWDQ (GXNDWLI .DZDYDIQ ®EDIIDEXQINDQ NRQVH
GDSDW PHQDZDUNDQ EHGHINDLSHNHIHPEDINIDQ SDULZLV
HGXNDWLI VHSHUWL WXEHDWYDRJIXHIHBDWDEQ NRQVHS
ORNDNDU\D DWDX GHPRQPWRDBNULSEQJIJXDMXW®W JDQGD 6
GDSDW EHUSDUWLVLSDVLNGEGDP DNOHMIXWWOQ LQODLQINXQJ
XQWXN PHPSHUROHK SHRMOMAIND UDIDIPDQ KD\DWL St
OHELK GDODP WHQWDQJNDEZNDRNDIYWHRRBIDWDWD MXJID
SUDNWLN SHOHVWDULDQ SHOXDQJ HNRQRPL EDJL PDV\DU

« (WLND GDQ 7DQJJXQJ -DZIHQGMEDNWDGD®DUL SDULZLVDWD
WDQJJXQJ MDZDE VDQJDWQSHQWEAQGHXMNXQE NHJIJLDWDQ |
NRQWHNV %67& VHSHUWIHQLIRHNIKWRBQULNHVHMDKWHULD
NHIJLDWDQ \DQJ PHUXVDN GRNDPHQJJIDQJJIX
PHQJLNXWL DWXUDQ \DQJ GLWHWDSNDQ
PHPEXDQJ VDPSDK SDGD WHPIEWQYIDQ GIHNIXQMXQJ VHFD

NHJLDWDQ NRQVHUYDVL GLKDU

.RQVHS NRODERUDWLI NRQVBDQDV S HMHIX K P®HQ JIP@ V\DUDND W

SHQJHPEDQJDQ NDZDVDQSHQMNRIOXDWIHQMDJID SHQ\X Gl

PHUXSDNDQ VHEXDK LQRYDNDQ EBIPPONLRQQFHQLQJINDW

PHQJJDEXQJNDQ XSD\D NRQVHUYDVL SHQ\X

GHQJDQ SHQJHPEDQJDQ SDULZLVDWD \DQJ

EHUWDQJJXQJ MDZDE VHFOOmM38VBVLDO GDQ

OLQJIJNXQJDQ 3HQGHNDWDQ .DZDVEHY EBBQWDHQJIJBQRMXOPDWL

NRQVHS ZLVDWD PDVVDO \D@R@&BBUXY DRNRQ SDBG®78& PHPHQ)

MXPODK SHQJXQMXQJ NDUHGEMNRZNDZWDDQHHENRZLVDWD E

PHQHNDQNDQ NRQWULEXVL3URDQDIRXGHQGIDBLNDQ \DQJ H

SHQJXQMXQJ WHUKDGDS NHJEDOMDNY N@QNBQYDAIL %67& GH

LQIRUPDVL GDQ SURJUDP SHQC

'DODP NRQVHS LQL SHQJXQWMMNPHEHUNDNNO G ISHPDEDPDQ PHQGEL

MXPODKQ\D XQWXN PHQMBHDJXOHXHIWEHOMD QJ SHQWLG

OLQJIJNXQJDQ GDQ NHVHMDKWHIODP GG SE QNKNDQHMBNDJIDPDQ KD
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EHUKDVLO PHQJHPEDQJNDQ %MRE®HO 3N R I VW D QWLNNQ \ D
\DQJ EHUWDQJJXQJ MDZDE MWOPOUDKD/@VHDD GBQ GDQ 57
OLQJNXQJDQ GHQJDQ P HHQRIL POIWHD QD V LINDNQ/ HV SDGD -
NRQVHUYDVL SHQ\X VHEDJDL GOUUMWRWMSEWXWBBDDQJNDE ES
PHPEHULNDQ NRQWULEXVL HNRQRPL \DQJ DGLO
NHSDGD PDV\DUDNDW ORNDXDRHODOXL NRYLOWDQ 6
SDULZLVDWD \DQJ EHUNHODQGM@®D®MSLQJDQ GDQ 3HODWLKD
'LVDWD .RQVHUYDVL 3HQ\X 3DGLI
3DUWLVLSDVL DNWLI PDGDYDBNRMWEDUGZDWDIEL 3D@WOQD 0% D
SHQJDPELODQ NHSXWXVDQ 'HEDLINDSYHQJHORODDQ
NDZDVDQ MXJD GLWHUDSNDQ GHQJDQ NRODERUDVL
EHUVDPD NRPXQLWDV ORNDORRIWNN, PHQOQFRBWIHNDRSY 3HWEL
UDVD PHPLOLNL GDQ WDQJJXWODWDZDELDNMHMGDS -XQL
OLQJNXQJDQ $NVHVLELOLWRWWS QP PX\GDRRGODK FRP
DPDQ EDJL SHQJXQMXQJ GDQ PDV\DUDNDW ORNDO
GLMDPLQ GHQJDQ PHQ\HGLDND@GLRQIQDVWUXNDIBWQDO /HEL
GDQ IDVLOLWDV \DQJ PHBPODEDLDWG6HFP@DHUYDVL 3HQ\)
NHVHOXUXKDQ %67& WHODKHHFHEEAKL. NYD@/B UBDDP $OD|
VHEDJDL NDZDVDQ HNRZLVDOWDQ EXNEDY LYWDBS$SELDNVHV $
GHQJDQ PHODNVDQDNDQ SURDUDP SHQGLGLNDQ
\DQJ HIHNWLI EHUNRQWULEKXMVS'SDGDN IHNRIIRPIL FRP
ORNDO PHOLEDWNDQ SDUWILK IGGHDND W SHMWILDW NRQVH L
PDV\DUDNDW PHPDVWLNDQ VXNAMHMLPHQUWESL\BRBSDGD DODF
EDLN GDQ PHQMDJD NHEHUPBQMXWXEQ NROYHUYDVL
DODP 'LKDUDSNDQ PRGHO LQL ELVD GLDGRSVL GL

NDZDVDQ ODLQQ\D ,QGR]RQH ,'( 7HPXNDQ 3HQ
%DUX GDUL .RQVHUYDVL 3HOH

'$)7$5 3867%.% 3DQWDL GL %DODL %DMXOP]

$QWDUD OHQHQJRN NRQMKVWIMWL SHIDKL

GL 3DQWDL %DMXOPDWL OBKWWEN 'ODNNWHWGR]RQH LG QHZ\

BHSWHPEHU GDUL DQ SHQJDODPDQ EDUX GDUL NRQ

KWWSV MDWLP DQWDUDQHZSHPRIF\EBULW® SHQ\X_SDQWDL GL

PHQHQJRN NRQVHUYDVL SHQ\X GL SDQWDL

EDMXOPDWL PDODQJ ,UZDQWR $ OHOHSDV

OHOHVWDULNDQ 3HQ\X GL %DMXC

$ULERZR + :LUDSUDMD $ $JX3MWKWD < GDUL
,PSOHPHQWDVL .RODEWWSWL NWRGBHKW PHQOKN JR LG E|

3HQWDKHOL[ 'DODP 5DQJND MWHQ@IMNP EDOHINHDWWDULNDQ 3HQ\X

3RWHQVL 3DULZLVDWD GL %DAXOMMPWU KEHRIV D

OHQLQJNDWNDQ 3HUHNRQRPLDQ 'RPHVWLN

-XUQDO OHELV
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.ULVWLDQD < %XNX $MDU 3BWRBQ 3DULZLVDWD 5, 1R 7

(NRZLVDMHBXEOLVK 3XEOLVKWHQWDQJ 3HGRPDQ 'HVWLQDV
%HUNHODQMXWDQ -DNDUWD

.HPHQWHULDQ .HODXWDQ GDQ 3HULNDQDQ

.3 5HQFDQD $NVLSQDWHRQDDWLRQV &RQYHQWLRQ

.RQVHUYDVL 3HQ\X W KLHU SN RURIDW HQ VL +XNXP /DXW

.RQVHUYDVL GDQ .HDQHNDMBUDPWAJR PADWLEDPDLND

IDXW 'LUHNWRUDW -HQGHUDO 3HQJHORODDQ 5XDQJ

IDXW ..3 +DO 8QLWHG 1DWLRQV RUOG
2UJDQL]DWLRQ81:72 7RXULVP
.RPSDV %DMXOPDWL + LK L FTKWWOH 8{GR2WIORGULG

&RQVHUYDWLRQ .DZDVDQ .RQVNVNDVL-XHQ\X GLGDUL
0DODQJ 'LDNVHV 6HSWHPEKMUWSY GBPZ H XQZWR RUJ
KWWSV _ 7ZZZ SHUKXWDQL FR LG EDMXOPDWL VHD
WXUWOH FRQVHUYDWLRQ NDZOMIBGNRQVBWYR @V ‘RUOG
SHQ\X GL PDODQJ 2UJDQL]DWLRQ 81:72 $QQXDO
5HSRUWS81:72 0ODGULG 'LDNVHV
IRYHPRUH 7 ( - ORQWHUR-XDL &HUIGEBWBEV Z7ZZ H XQZWR R
$ )XHQWHVY 0 0 3 % $VVHVVLQJ
WKH HIITHFWLYHQHVV RI GLISDQHQVE ¥ HD3 W XUFWOHD GHY W G LD
SURWHFWLRQ VWUDW HRYHVQDRO HQV WHPRUBRKWHIYL[ 'DODP OHQ.
RI ([SHULPHQWDO ODULQH %3RWROVDQGMVBRORG\L .RYWI) CBGI N L
L,OPX $GLPLQVWWBDYL BRXEOLN

IXWKIL 6XWDUL GDQ %67& 0DODQJ

SDWUROL 7LDS ODODP 'HPL:LGGLDO\QGWRRPOQMWNDWQ 7XNLN .DOD 3

SHQ\X GL 3DQWDLL®»DWEKYD P D&2OQ 'L 'LDNVHYV -XQL C
GDUL KWWSV 77Z PRQJDED\ FR LG

KWWSV 72727 JRRGQHZVIURPLQGRQHVLD LG

ODWKLHVRQ $ :DOO * 7RXULVP
(FRQRPLF SK\VWLFDO DQG 6RFLDO LPSDFWYV
JRQGRQ 1HZ <RUN /RQJPDQ

3UbwWDPD $ $ 5RPDGKRQ $
.DUDNWHULVWLN +DELWDW 3HQHOXUDQ 3HQ\X GL
3DQWDL 7DPDQ .LOL .LOL .DEXSDWHQ

7UHQJJDOHN GDQ 3DQWDL 7DPDQ +DGLZDUQR
.DEXSDWHQ 30OFH LI
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3(1,1*.$7$1 .(%,-$.$1 '$/$0 3(1*(/2/$$1 3(1<8 '$1
+,8 3$86 3%$'$ %,20% 7(580%8 .$5$1* ', %(17$1* /$87
(3$/% %8581* 3$38%
32/,&< ,03529(0(17 ,1 7857/( $1' :+$/( 6+$5.
0$1$*(0(17 ,1 &25%/ 5(() %,20(6 ,1 %,5' 6 +($'&BEH6
2) 3$38$b6

=HWK 3DULQGLQJ OHJD &LWUD 3DULQGLQJ GDQ +HO
.DQWRU %DODL 7DPDQ 1DVLRQDO :DVXU
-O *DUXGD /HSUR 6HUL OHUDXNH 3DSXD
BHQXOLV XQWXN NRUHWERDIGIHOMLD V&IPHDAQ O FRP
3UDNWLVL /LQJNXQJDQ +LGXS .HKXWDQDQ
-0 *XQXQJ 6DOMX *U\D ODQJJRDSL $PEDQ ODQRNZDUL 3DSXD %DU|

$%675%.

.HELMDNDQ SHQJHORODDQ 3HQ\X GDXW:LMXSIDX BGXU%EDBDOID P
VLQHUJLWDV WLQGDNDQ SHQJHOXRADEQJMHYU YXPEXL NDLRPQD \WDH EDC
NDZDVDQ SHUDLUDQ ,QGRQHVLDN QBONLRQ KOS DRD XSRXML WQ W HEDQ D V L
NHSDOD EXUXQJ EHUDGD SDGD N@ ZLPVSIDQV SMIW@Q LV B® QB XWAHPX NDH P S
NDZDVDQ SHUDLUDQ ODXW GL 7DWPDZD YD K LARIQCEX @H O K X SOHNHEH .DLP
SHQHOLWLDQ PHQJJDPEDUNDQ N HE IGNDIN B QX SFHIQMH GRGDD BHRND Q.
EXUXQJ 3HQHOLWLDQ LQL GLDBNXWHDELMERDQDSERAYNORS®WIDQ 3HQ\
+DVLO NDMLDQ PHQJJDPEDUNDQ SHRINOCROBEQVBHQIX BOW AHXDOD
EHOXP VLQHUJLWDV GHQW\DIE BOIDR ERMEINY PXOQIH © W O NHHK RIOIEGHRIS/
GDPSDN NHJLDWDQ PHUXVDN GDGDX$ERXULOQJDD KWIHMHKDWDR NDUI
EHUEDJDL HNRVLVWHPQ\D

.DWD .XBIERPD WHUXPEX NDUDQJ P XO WMW VNWHISNDHKOR B)GUHIQHE HSIDVE X Q J

$%675%$&7

7KH PDQDJHPHQW SROLF\ Rl 6HD ZQ UMK % D S XD QH. Lb& VUNND G 6 H I
UHTXLUHV VI\QHUJ\ RI FRUDO WHSD PD RD JHPW EWRP HWLER QWGERIQMH V L T
HIIRUW ERWK QDWLRQDOO\ QOQWMKHIZDWHRQDWD IR% 06 LIRXW VSH
QHVWLQJ SODFHV LQ WKH VHIKX Z{DNHDW DR DOL @DE&HNQ G.HDUW B DI\DL 5 H J
WKH VWXG\ GHVFULEHV WKH FXQWIHPH QW GS ROLGH HOWK RUNBWIRQ 3% +
FRQGXFWHG LQ D GHVFULSWLRRI BHI KK PWQBVHPHKQ@WHS BRDBEWNYV 7
VWXG\ LOOXVWUDWH WKDW W K HKPID®DE KD URQW LRI WK BXHE &KDW QR
ZLWK WKH LQYROYHPHQW RI| ®@W DKHO@R J HRH @ WO BR G\ W DR K\RK H |
DFWLYLWLHVY RQ WKH GHFORQIWQRRKRED&RRIDOWKP VWKH UHVW

.H\ZRUERUDO UHHIbV ELRPDWLF PIXWDWYV XWDG WVKROW/GEBSWVSDSXD E
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3(1'$+8/8%1 3DULQGLQJ 6HGD
6DODK VDWX ZLOD\DK S)SHIWHORRODMHBYRVADXVY VHEDJDL
NHDQHNDUDJDPDQ KD\DWL ®IDXV) GOQ@I GIIDOLRYU SDGD .HSX
EHUDJDP GDQ HQGHPLN GL.BRQXD/DELVGHRXSBQLNDQDQ 1RP
SDGD %HQWDQJ /DXW .HSDOD %%XHRQDMAEWH\D SHQIJHORODD
3DSXD $GDSXQ GDWD LNDEQWMDDBRDQGDHPEDOL SDGD .HS
NDUDQJQ\D GLWHPXNDQ OHEHRDXDMOQ GDQMHBOLXWDQDQ 1RPF
LNDQ NDUDQJ GDQ OHELK GDULW HQWWDQLY SMMFDQD $NVL 1DV
VHGDQJNDQ MHQLV HQGHPLNRQV/IGDYDVEHVVLHVLEBENERQ W\S
WHUXV EHUWDPEDK .HPDPA®XX® WHUXPEX +XNRP
NDUDQJ GL VHNLWDUQ\D WHHQIGAD/ DIUND GGLGKUDWXUDQ \C
PDPSX EHUWDKDQ GDQ PHPLWHPNEEXW GLEPIDESNDQ WHUXV
QHJDWLI SHUXEDKDQ LNOLPGDOD®LIBMH®IHORODDQ SHOHVW
.DZDVDQ LQL EHUDGD GL WBIXVPEG NMDSXQJ GL %/.% 3DSX
3DSXD %DUDW 3DSXD 7HQ3DKXDGDAD BDMXD3DSXD 3DSXD
%DUDW 'D\D 3DSXD %DUDW 'D\D 6HODWDQ
NHELMDNDQ 3MULRGLQJEDLN
.HELMDNDQ SHQJHORODDQ 33HHQXQENOWDL® 3BOP\EHU 'D\D 0D
GL %/.% 3DSXD PHPHUOXNDX JIM.MGP\WDYHUWD NHELMDND
SHQJHORODDQ WHUXPEX NDEDXL KOHE B DINL DVIDMID GDODP NRC
GDUL ELRPDQ\D \DQJ EHUDG® ©BQ NDBLRWDQHQDNDQ NDZD
SHUDLUDQ ,QGRQHVLD EDLWHPDVNRQPDQ FIDVEXWHFDUD HNR
LQWHUQDVLRQDW DOXIIDAHODAMQ VRVLDO EXGD\D VHUWD P
MHQLY 3HQ\X \DQJ GLWHPBNDQDQ+VXV®HPV]RGDWDO6HPELL
GLWHPXNDQ \DQJ PHPLOLNIDWDXLDORNIEQBWNXNQI NHELMD!
\DQJ EHUEHGD GLGXJD SROXSYXRKGDHHUMDXD®L NDZDVDQ WH
KLGXSQ\D \DQJ DJDN WHUWXWXS SDGD EHUEDJDL
WHOXNQ\D GDQ PHQJDODPL KoHRIGBOMOIQUNDQ SHUDWXUDQ WH!
NDzZDVDQ UXD\D GUL MHQLV M
3HQJHORODDQ 3HQ\X VHEHOLOBDXWHPDVIMHGLMPEDQ GDOQ
GLOLQGXQJL GLDWXU GHQJDILNSQEMHJVWHWGELIDAN /LQINXQJIDC

1R 7DKXQ SDVDO D\IDKAX W D QIHQ VWD XSXQ .HPHQWHUL
WXUXQDQQ\D 3HUDWXUDQ ITDRHBHQWNXQDA QDPXQ EHOXP
7DKXQ WHQWDQJ 3HQBMAHWDRODBQIQMD %HJILWX SXO

7XPEXKDQ GDQ 6DWZD SDGPH®@DEFBUNDQQEHQWDKHOL[ GDC
BHODQMXWQ\D SHQJHORODDNRGHERX DELWHGDSHWD (POD . HYL
NHPEDOL SDGD .HSXWXVDQ M@ WHILLL PHEBIXWERNDQ XSD\D

GDQ 3HULNDQDQ 5HSXEOLN P,OGROREDDNIRQ VLQHUJLWDYV
7DKXQ WHQWDQJ 5HQFDQURGNERUIDWMLRQBOSWLI GDODP
.RQVHUYDVL 3HQ\X 7DKXQ PHQJKB@DSL SHUXEDKDQ LNOLP
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NHEHUDGDDQ ELRPD WHUXPEXQJNPQDRDQSIMHRQLY GDWD V

%/.% NHSXVWDNDDQEXENEKKUKS®X LOPLI
VNULSVL WHVLV GLVHUWDVL N
SHQHOLWLDQ LQL EHUWKXWIXWQUHVRDWXRWHUQHW \D C

PHQJJDPEDUNDQ XSD\D _GSHQQIDMINTRMMRM EDKDVDQ GDOD
NHELMDNDQ GDODP SHQJHOBOBD € \V3 A\ SOV BLY QQ\D WHU
3DXV GHQJDQ NHEHUDGDD @ HIDKRP®D WIBDWDX EEPUNDLWDQ GHQ
NDUDQJ WHUKDGDS SHUXEDKDR® RNXOVFG GO DPHRMEIDLQUDNDQ SH
IDXW .HSDOD %XUXQJ %/.% BIDGWDQJ ODXW NHSDOD EXL
6HODQMXWOQ\D GDWD WHUVE
%$+$1 '$1 0(72'( PHQJXQDNDQ WHNQLN DQDOLVL)
3HQHOLWLDQ LQL GLODNXNDHRJDOF PHMJIJCEBROUYSVLGDWD C
EHUGDVDUNDQ VWXGL NDVXSHWHOK WG DED S B WINDIMNDEDUD W
GDODP SHQJHORODDQ 3HQ\XHG®mMVBWUNDRDXWUPDVDODKDQQ!
GHQJDQ NHEHUDGDDQ ELRPD WHUXPEX NDUDQJ
PHQJKDGDSL SHUXEDKDQ LNOLP GL ,QGRQHVLD
3HQJHORODDQ 3HQ\X VHEDIL ' '$MBI@LAS MIBG LV
GLOLQGXQJL GLDWXU GHQMDYLOQGDHIHOQ®ROH GHQJIDQ

1R 7DKXQ SDVDO DRBIWJJDPEHDWWDQ NHELMDNDQ
WXUXQDQQ\D 3HUDWXUDQ 3HPNXLQWDNDZIRVDQ %HQWDQJ |
7DKXQ WHQWDQJ 3HQJIDIHIIQ %/HRLEDSXD WHUKDGD!

7XPEXKDQ GDQ 6DWZD SDGIDNGIIPPSLEUDLQNQ\DGDHUDK QDVL
BHODQMXWQ\D SHQJHORODDL@®VBHQOD VERW B OD VONDEDIVD KEHHOUL
NHPEDOL SDGD .HSXWXVDQ DH@VOHNDWIBQDXWBEQMDNDQ SHQ
GDQ 3HULNDQDQ 5HSXEOLN GOQGRNLQ 18DGD NDZDVDQ

7DKXQ WHQWDQJ 5HQFD @B BINWWUKDIWLNRIPO SHQJHOROD
.RQVHUYDVL 3HQ\X 7DKXQ PHPLQLMZQLVLU NHPDPSXDQ
3DULQGLQJ BHGDQJWHQKDHEDISIOREBRDQJIDQ PDWH L

+LX 3DXV VHEDJDL MHQLV LSH@DPEPR O@LEBIQIHPEXNDDQ

GLDWXU SDGD .HSXWXVDQ OBQWMNIQ\BIODGDMDQMXJD PHP

GDQ 3HULNDQDQ 1RPRU SARKMQRODDQ EHQWDQJ ODXW \

BHODQMXWQ\D SHQJHORODBE&ULNXQDI®RWUXQPLRLN GDQ WDQJI

GLWHJDVNDQ NHPEDOL SDGPHWX\D XV G WXREKH WD UDQJ VH

.HODXWDQ GDQ 3HLNDQDQ GRPRSHPXODKRQ EHUEDJDL HNRV
WHQWDQJ 5HQFDQD $NVLELRVDROQDO 5%1

.RQVHUYDVL +LXKLIIFPRGRQ W\SXV

7DKXQ %HUGDVDUNBIQU W RUDQ WLHD@RW HUL /LQJINXQJ

NHELMDNDQ \DQJ GLODHXND®KKMPEQDQQJ5HSXEOLN ,QGRQ
3DULQIGL @D B6HW\DEXGI3 OHQOKN 6HWMHQ 6HW

GDQ .XUQLDQGD 3HQH CALMNIADR DQMWUDWHJILY NHPHQWH L
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KLGXS GDQ NHKXWDQDQ WDKKR GLNHOROD EHUGDVDUND
PHPLOLNL WXMXDQ X W DWHE D J DRLH O3HBQXIMQRJIXQJ MDZDE
PHQLQJIJNDWNDQ NXDOLWDV BHGXNBES® D Q UMHFIIQMD WIWUDWHJL
SHUXEDKDQ LNOLP NR @DSIDEAX VE.LNDEADDINDQ XQWXN PHF
SHUHNRQRPLDQ QDVLRQGDODP SHIPMEDQJIDQQ\D GHQJI
PHQLQIJNDWNDQ NHPDPSXDQ@GHWMBEBWDRKRDOD\DQJ EDLN EHUG
KXWDQ PHQLQJNDWNDQ SHUMHINWRQ@QRPRDWLQDVIGRDRO SHPHULQ
GHQJDQ PHQJRSWLPDONDQ VHPHGDHOREBDBQHODK PHODOXL
GLVWULEXVL VXPEHU GD\D WKHWQQRV PHIBEFHULNIXEXQ 6DWXI
PDQIDDW KXWDQ \DQJ EHUNHDGLINDW GHRHDOK 6.3' 2U
PHQJRSWLPDONDQ SHQIHMRIOMDADW '6BQDK 23
GLVWULEXVLVXPEHU GD\D KXWDQ PHQLQJNDWNDQ
HILVLHQVL GDQ HIHNWLILWOM DWDUIMND Q NKIW @D NDMLDQ
EHUNHDGLODQ GDQ SHPEDGGIX\WQHPXNDLE JNEXHEBDWDD S D KDO
KLGXS VHUWD NHKXWDQDQOHRQRSWHEDWNBDOLN SHQJHOROD
6HGDQJNDQ 3HUDWXUDQ OHQWHDRJHXBXOWDEHGERVLVNDQ HI
SBHULNDQDQ ,QGRQHVLD 1RPRWDWDEHPPX®XQ GL SHUDLUDQ
.3 WHQWDQJ UHQFDQIHQJWWHDWBHQLVEHUEDVLVNDQ P
NHPHQWHULDQ NHODXWDQ GXQGDSBQLINDQDQ WMILKXIQIDWNDQ
PHPLOLNL WXMXDQ XWDRODRHOWSXWIGLODNXNDQ VH
PHQLQIJNDWNDQ GD\D VDL@NVWWXBEHHWXGBLWLQIJNDWNDQ N
PDQXVLD NHODXWDQ GDQVBSONKNDERWR EBQWXN SHQJHOR(
SHQJHPEDQJDQ LQRYDVL GDQDUOIYMHW EHQDHKWPDMDGRQ VSHVL
SHULNDQDQ WHUPDVXN NRGWMQUEXROBDDNBQRBPVOQDIDDNDW WHFH
WHUKDGDS SHUHNRQRPLDQ QDWQIGRQDG NHOHVWHWEDWYLY VE
VXPEHU GD\D NHOXWDQ PHQIKSBEUENDEBHYXEDKDQ LNOL
GLWLQJNDWNDQ EHILWX OMXFDRSWDRIDONBKPORSOHWQLQINDWI

SHPHULQWDKDQQ\D 'HP L $IHIQ H O K@D NRQVHUYDVL G
3HUDWXUDQ OHQWHUL 'DODR LIHIHILIW B M SKHEQIMPEDQJDQ ZL\
,QGRQHVLD 1R 7DKXQ NHSDOHQWRQAQJ 3DSXD GHQJDC

NHPHQWHULDQ GDODP QHJHIHQWDKM@DIDL EHQWXN NHPLW
PHPLOLNL WXMXDQ XWDPWLQPMIWMB®A&NDQ QDVLRQDO G
VWDELOLWDV SROLWLN G D ODHQ QHRHIILK [SIDND § HVRRUX®LD D V L
EDQJVD GHQJDQ PHQLQJNDVSMPG NSOV W IDW BEHPLVL EDG
VLQHUJLWDV SHPEDQJXQDQESXYDW VEDQWGDHRMKDUDNDW I
VHUWD SHOD\DQDQ SXEOLN WRUPIDHAXWX D01 WDV GEORQ PHGL
SHQDWDDQ LQRYDVL GDEHUWNRWDRUDWORGRQFDSDL WX|
SHPHULQWDKDQ \DQJ EDLN FJHQWDRHOLPIDORODP SHQJIHORC
%HUGDVDUNDQ NHWLJD BHQFPQDQJVEHIDHWHRIALYVDWD JXQ
NHPHQWULDQ WHUVHEXW GLSHWEY QI X¥QDKOROINHDDQMXWD Q
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3HQJHORODDQ 3HQ\X .LUDQ\D VLQHUJLWDV SHQJHOR
,PSOLPHQWDVL NHELMDNDB® XV SHOI HBOIROX DEDSDW GLDNR
NRQVHUYDVL 3HQ\X GDOBRUDWHEXNSKMXKDI/PQ %XSDWL :DOL
HNRZLVDWD VHODPD LQL PDINVWK G LEDOIW @ UDHEPRRMQIEKK P R
EHEHUDSWDNHKRO GHWU G DV DIQ®HUVWDREBLQIHPRUDQGXP 6DC
LGHQWLVIWDNHK ROGH VG LEBOXPUWLDQ 063 EDLN ORNDO
GHQJDQLSDEWODP EHQWXN FBHMUMINMAWEUQDVLRQDO
NHUMDVDPD VHSHUWL SHPHULQWDK EDLN SXVDW
PDXSXQ GDHUDK DNDGHPLVL GBQJRBWIDRIDANDINY SHQJIJHOR(
DWDX NRPXQLWDV 1*2 /60 ND&MH®RIQYNOQRK EHUEDVLVNDQ H
VZDVWD ELVQLYVY WHUPDVXNG RRMERQDRDK SERFGDROSHUDLUDQ
5HVSRQVLLOLW\ &56 GDQ FSHQUD PPRYNVDQKDENDEDVLVNDQ |
EHNHUMD VHQGLUL GHQJDEXBSHODQEYNDQ KLEDK
EHUJXOLU SDGD WHPSDW WHPGD®R \DEHGEDODIDS NHEH
ePHQJIJXQWXQJINDQ f ELRGLYHUVLWDV GDQ EXGD\D

VHEDJDL HNRVLVWHP HNRVLVYV
,GHQWLYMWDNVHKEDCGBR VSHQJHERWHERQ PDQXVLDQ\D GDOD|
NDZDVDQ NRQVHUYDVL GDQ WXYMXDQ 3 WYKL GDSBREDQJIXQDQ
GLNODVLILNDVL 3DULQGLQE'*Y GID PXGDIQ VDDW LQL GDQ
GLDNRPRGLU GDODP UHWGROWDQJ 'NRQDQLEHPLNLDQ WXM
BHPELUHWJ DO VHUWD VPEBRSHUXWDWLNDQ NHEHUDGDDC
NHELMDNDQ GDODP PHUXEDKXQ@PLX 6SHYLHW DAKHNVQHY NXQFL
PHQMDGL WLQGDNDQQ\D 3BQLQGD®I MHQLV +LX 3DXV VHE
%DUBMVDO % %717& -HRGLMWDWRU GDUL PHJD ELRGL®
HW DO EHOXP RSWLPDOPHEHEDGDSRLQSHUXEDKDQ LNOLP
NRPXQLNDVL GDQ NRRUGLQMHQ P\D WILHKQ IO\H PEDXUX6QJ HQGHPLN
DQWDSIHIQWDKHOQLQBKY DO FHQGHUDZDVLK GDQ EXUXQJ EX
&RLUDOD \DQJ PHOLQWDV SDGD NXUXQJ :
VHUWD SHQ\HEDUDQ PDQXVLD

3HQJHORODDQ +LX 3DXV \DQJ EHUDJDP GL 7DQDK 3DSXD
6LQHUJYWDWNHK EO®HEPM QWD KHOLJDQ KDO WHUVHEXW GL DWI
SHQJHORODDQ VDWZD OLDWEDEHWUEDQMVWDSNREZKSBW@DVHDVND
WHUPDVXN VDWZD +LX 3DX¥H®DWOP SDIG E HOWMDW NHDQHND
GLEDQJXQ NRPXQLNDVL GD@INRRVUGEDQVODYWWI\DQJ WLQJIJL
EDLN EDUX VHEDWDV LGHQ®DOIND \8H Y IWHIDNRHKXRUDB BUSDQ M
GDQ GDODP EHQWXN SHUND®VER@D\RQUMDVDPD
7ULSDADM MXJD SNXDWWEB/QJINDQ
\DQJ WHODK GLEDQJXQ GL ENEPHESDOGDHYDK NBDZDVDQ SHL
,QGRQHVLD GDO M QW DHEXFOIDW LQL WHODK PHQFDSDL
EHUNRPXQLNDVL EHUNRRUG IDNDVQ VBHQX D G EPHNMMXDQJINDQ Pl
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KHNWDU ZDODXSXQ SRSXODWHQ@EHIERBND@DSHQHUDSDQ
VHEDQ\DN MLZD 6HODELO®DNXNMWHUEBSDWL WLQGDN
NXUDQJ OHELK VXINXLQINDWNDQ NRODERUDVL C
NHORPSRNEDKDVDQ\D \DQJ EP-D@WDXW H SWHEBWRIDDQ DGDSW
WDQDK 3DSXD %LRGLYHUSHWDWOR®WDD®/.%SHVLHY PDXS)}
GLWHPXNDQ MHQLYV WH UXFEW DNNDWDQW WHUSDGX EHUEDYV
GDQ MHQLV LNDQ NDUDQJ \[E®UPDQDVWHDFNSOSWEGDODP PHQJ
MHQLV SDXV GDQ OXPED OO\REIP 6HODLQ LWX

%/.% PHUXSDNDQ KDELWDW .GIE® UNDIEM®OWY FDUDWHHQDP MHQ|
+LX 3DXV GXJRQJ EXD\D D,IQU @KXW D P XDWODK GLOLQGXQ
GDQ EXD\D DLU WDZDU GDQSMXDDVREBNQVL.ERH@QWBXUDQ .H
EDJL 3HQ\X EHOLPELQJ 3HOMULNMDXQ 3HASXEOLN ,QGRQF
VLVLN GDQ 3HQ\X OHNDQJ 3DIH®GLO,,, E \DQJ PDQD G
3DGD EDJLDQ SHUDLUDQQ\DGWWHERESD®W GERSHEDIUDQ PDXS
SHQ\HODPDQ XWDPD GXQLDSGODR WIXDW EBQL® EHWLQD QDN
GDUDWDQQ\D GLWHPXNDQ EHEMHGOWLE6HOMHQLMVX 8QGDQ.
%XUXQJ &HQGHUDZDVLK \DQIDKKHUVHEDEDQGSHUDWXUDQ
7DQDK 3DSXD 3DULQGLQJ 'HPDNLWAUPODINVNAG@\D SHUOLQGXQ
MHQLY MHQLV VDWZD GDQ WHXPEXKDSE) +HK @BRIBNR QG WD
ODLQQ\D 6HEDUDQ MHQLVEBUGDYDINBEUBHUD®XUDQ OHC
WHUVHEDU GL SHUDLUDQ @GDEGRGHUVLDD QBIQPDHSMNMEOLN ,QG
3HQ\X EHOLPELQJ \DQJ GLWHPXNSIPH GL3SHUDLWBKUDGDDQ +L
VDPXGHUD 3DVLILN SDGD NDZD D\DHBH § WIH®L D BX\@\X VHUWEL
NHSDOD EXUXQJ 3DSWDDOHPBUXMQJIJDUXKL NHEHUDGDDQ EL
%HEHUDSD MHQLV LQL NNEUDQGEDDRQBW NGUHQD SHUDL
HNRVLVWHPQ\D VDQJDW PHUPSTONDIQUERILDQ GDUL VHJ
NHVHKDWDQ WHUXPEX NDUDQILD\DPDNPDQ@BPLWH QDVLRQ
PDPSX PHQ\HGLDNDQ PDNDQ@HM® SUDNDUDDKMDL DGDQ\D :
PDNDQDQ NHKLGXSDQ GLHIRPHWWEWDWHLRAMEXW 7DKXQ

GDQ ELRPDQ\D 'HPLNLDQ KOPHP\WHNHEBQDHOUDIL QGXQJDQ GD
MHQLY PHJDIDXQD VHSHUWISHLI ZDWYQVWEDXPEX NDUDQJ
LQGLNDWRU GDODP PHPDKDRHWBKRBDDIQDSDRODP \DQJ WH
GLNDUHQDNDQ NDQGXQJDQGDNDEERD %WWIDVDUNDQ SHUD
WHUNDQGXQJ GDODP WXEXGHKQ/LOWIQ LMXIJMHPHUOXNDQ D
PHPEDQWX PHPDKDPL VLNPXOWLHONRVHVIGIP .HUMDVDPD

PDQJURYH ODPXQ GDQ MXJDGWBWPOREX QDY DMUIWLIDVL WHU
NHWHUVHGLDDQQ\D GL GDENRVMWWRMRPDXWQWBNLVLU GD
PDNDQDQ SDGD NHVHKDWD®HODIONXIGEHEPHBDWRQ GDQ WLQ
KXOX PDXSXQ SHUDLUDQQONROKXERUDVLVDEB®BWLI OLQJIJNXS
NHGDODPDQ HNRVLVWHP ODXWR®DWYDQ VHJIJLWLID NDUDQJ GXQ
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SHPDQJNX NHSHQWLQJDQ 3BHQLYLSDWD @HEMNOSDLWDY 6
QHJDUD WHUVHEXW GLDOQW@X\WDLDD6'0%GBRQHNHWHUOLEDW
'DUXVDODP ,QGRQHVLD 6BRDQVID SBQOHORODDQ OLQJI
$XVWUDOLD 7HUPDVXN QHJNHRXWDODQ $8HUWDQLDQ GDQ
ODLQQ\D 7LPRU /HVWH GDAUWDSXEVDK®DZ .HVHMDKWHUDD
*XLQHD 8.0 PDPSX EHUVLQHUJLWDV
SHPEDQJXQDQ EHUNHODQMXWD
3HQJHORODDQ HNRVLVWHP WHURPEX NDLD®QJ \BIPUDWXUDQ Q)
WHODK GLLQLVLDVL LQL \WHPBKULGIDWLQED YO DMNHWXKDIGD S
GHQJDQ EHEHUDSD SHUDWKXHRDEIGDIWMUDKL EDERQ ]RQD
SHPXOLKDQ NRQGLVL ILVLN BHH®DXWEXNNDIUDNDIMEDQ LOPLDK
LQL GLSDKDPL EDKZD VXPEHEX®DDDD ODPIJEWHROBK DGD GDQ (
HNRVLVWHP WHUXPEX NDUD®DV\DQ.DNDMHQJDD@PLNLWD VHE X\
NHUXVDNDQ DNDQ PDPSX PHPSHQUODEKMHGD DWDX ZDN
NHWHUVHGLDDQ NHND\DDQ BOXHAEMYH QGD\DWDXDWNRVLVWHP \
\DQJ EHUQLODL WLQJJL BOKK PNPUIDQNL LWXUXV GDHUI
PHPHUOXNDQ SHQJHORODD QUHNBOQELBHWDZIDVERGD\D UHOLJ
OLQJNXQJDQ GDQ EHUNHOBROXWIRDDPYONDLWDBPEDQJIXQ
GHQJDQ NHOHPEDJDDQQ\D \SIPQJKIORWOLIED GDWBIRXPEX NDUDC
ZDGDK EDGDQ SHQJHXPWIHQDHAIRODDQ 3HQ\X +LX 3DXV
VWDNHKRM®HDQ PHPEDQJX®DURRGWHIDND EDLN GL GDUDWI
SHQJHORODDQ DGDSWLI NFRGLDRUDWQLO DKHKQ@IJID
SHQJHORODDQQ\D GLKDUDSNDQ PDPSX GLNHOROD
GDQ GLPDQIDDWNDQ EDJL OMVOHRBWWPDOPRQ SHQLQJIND
PDV\DUDNDW VHEDJDL EDJLBIPQ GH@ROPBWDKDR@WHUYDVL
SDQJDQ PHQJKDGDSL SHUXFEDREQJLWDVPSBQOHPEDQJDQ ZL
SHQXUXQDOQ HPLVL NDUWEHSPOD GEOD®QJ 3DSXD GHQJD
SHPEDQJXQDQ \DQJ EHUNH O BN IVKOHO ED LMH BRNDLO EHQW X N
GDHUDK GDQ QDVLRQDO PO SXNQ DWW VOHRWPIDV LRIMLR QDO G D (
6DODK VDWX ZLOD\DK SXVD\
.HELMDNDQ NHELMDNDQ PHOUHDQHSHUDWXRID®R ICD\@WL ODX
RUJDQLVDVL \DQJ WHODK [[EGNDEBPXSD® HOWUWPLN GL GXQ
PHPSHUKDWLNDQ SHUXEDKBRGDG®HQWDBRID/DXW .HSDOD %}
PDWHULDO VHEDJDL EXDQJD®DSRDL \SHEDVDPEEQRJD®DQ GDUL
GDQ MXJD SHPEXNDDQ ODKDWHMMD GIXJCEGIDWY SN GDUDWDQ
SDULZLVDWD \DQJ PDQD PDBHEXDRWMIQUI\PDBHP XD LQL WHOL
SHUXEDKDQ \DQJ DNDQ WIHHWDGH DIDLX QUBMINVDQ WDKXQ
D .RQVLVWHQVL GDQ ENRXWMXMN GHQJIGDRIODDQ DGDSWL
SHQJHORODDQ MHQLV VDWZ®6$6DQQWXP EX®DIQ GBAUNHPEDQ.
HNRVLVWHPQ\D SHUOX GLWL®HRDMMNDIQXGRO®PQ WHNQRORJL
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KLGXS GROWL VWDRHRROGMMDQQWDUD NHKLGXSDQ PDQXVL
DGDQ\D SHQJHORODDQ DGDS&WR NRODIRRKOIVIQ GDUL VHEDJD
EHUEDBHQWD&HGIODP ZDGDHNEWRIGDMHP \DQJ GLVHEXW ELF
SHQJHOROD VWPNXBKWROGWUDYHQIHORODDQ WHUXPEX NDUDQ.
GHPLNLDQ VLVWHP PRGH®DQ HHNRMORODPIQAD VHUWD SHQ
NRODERUDVL DGDSWLI LQL NRIOOERUIMIQ .N8ERUNYDVL GDOQ
VDODK VDWX FDUD GDSDW %/H% \3LDBEKWI EW DY NGIRQG@RSDQ PD
PHPEDQJXQ NHEXWXKDQ SHPEDRIIODIQ EHUNHODQMXWDQ
PDQXVLD EHUGDVDUNDQ VLV¥WBEPDNRQVHUYDVL GDQ

NHDULIDQ ORNDOQ\D \DQJ VDOLQJ NHWHUJDQWXQJDQ

,QWHJUDVL V
NRQVHUYDVL GD 6LVWHP OH 6LQHJULWDYV NHH

ORNDO \DQJ V 3HQJHORA ELRGLYHUVLW

NHWHUJDQWXQJD HNRVLVWHPQ\D

NHKLGXSDQ PD( NHEXWXKDQ
DSWL
PDNKOXN KLGX SelbE PDQXVLD PDV\D
OLQJINXQJIDQQ

*DPEDWLQHUJLWDYV 3HQJHORODDQ .RODERUDVL $GQ®W RN . FOXWH U DIVQ DX
%XUXQJ 3DSXD

6LQHUJLWDY SHQJHORODDGH QURI@\RHODYDDY/ NR GIDERUDVL DGD
SDULZLVDWD GL EHQWDQJ ODRMIXNMBSDODGEQYUXQNDQGDUG
3DSXD VHODOX PHOWPBWODP 3URVHGXUH 623 Q\D \DQJ P
VXDWX EDGDQ SHXIHOR W DNEEROHGHWDVDPDNDQ

GHQJDQ EHUEDJ SHUDQ GDQ ®BHPBRMOXN. UXDQG&GDQ VWU
SHQJHORODDQQ\D 5XDQJ SHONHORPHDIDPO\® LIQVXVLWXVL \D
PDPSX PHPEHULNDQ NHVHPSDGLIINH IEVHNKD/IXNDD Q

GDQ EHUXSD\D EHUGDVDUNDRDQVOIPXDVGEB@®Q NXDOLWDV

SHQJHWDKXDQ VHUWD WHNQR®RILD GE®IDQ GDODP  MD
PHQJDQWLVLSDVL GDPSDNQWQJVLBQDDP PDXSXQ GDODF
PHQJKDGDSL SHPEDQJXQDQ ¥WUNNWXQRRYIDQ

EDJL NHWDKDQDQ SDQJDQ $ORNDWPDPSMQGDQDDQ \DQJ
PHQJXUDQJL HPLVL NDUERQ EDXADBHUXHEQXD@MRODDQ NHJL
LNOLP GL GXQLD LQL 3DULQ®RISQMLPDOEVDED@HQGDSDWDQ
% %7178& EHEHUDSD KDIHJGBWHDRAKNDQ 3DMDN 31%3

PHPEDQJXQ VLQHUJLWDV SHFPLED QD B Q DEH U V DPHDQ @/ID HOHDONL|
NHEXWXKDQ PDQXVLD DWDV E GRGLINDHU WIHWIMI GHBEDXVDQ PD V)
GDQ +LX 3DXV GHQJDQ VLVWHPSPARGB®SLQJIJDQ VHFDUD DNWLI
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3HQJHPEDQJDQ %/.% EHUGDYV DONIDR DVSHMNIHOROD %DGDQ
DVSHN GL DWDV XQWXN PHQ®@PNXPQRSHOHWILWDEHQWXN E
SHQJHORODDQ NRODERUDVL GHGDB®LNHEHDWDEDDQ WHUXF
NRQVHUYDVL GDQ SDULZLVDWD BHOD® SXDPHPBEXUKDLNDQ N}
3DXV PHPHUOXNDQ PDQXVLD DNDQ 3HQ\X GDQ +LX
$GDQ\D MHMDULQJ EDGDQ SH.QRIGILORIQI/ LWWHDAX DD L QQ\D GD (
NHEXWXKDQ VWUXNXU GDQ IBQDWDIRQ\DPHQGXNXQJ WXMXD
3HPEDQJXQDQ \DQJ PHPSEHREWQND@MDQ EHUNHODQMXW!I
SHQJHORODDQ ODQVNDS GDQ@HHPWERQ XDIXWQLYWHP  SH
GDODP PHQGXNXQJ NHEXWXKP®D PRQXWILDDGDSWLI GHQJI
EHUGDVDUNDQ GD\D GXNXG®GHQDIKXHORNYJIJD WHUMDOLQ
WDPSXQJQ\D NHEHUODQMXWDQ ELRGLYHL
.DMLDQ KDVLO WHPXDQ WMKRRXKDPQYHBOD VHUWD N
VDWZD OLDU VHUWD PXWDPD@XYVLEDP®V\DQDNDW
KLGXS GL GDUDWDQ PDXSXQ GL SHUDLUDQQ\D
EHUNDLWDQ GHQJDQ NNAMPWIMWMDYY KBBBHUODQMXWDQ
NXDOLWDVQ\D UXD\D DWBNRVLWWMPQKLGXS VHUWD |
NDZLQ EHUNHPEDQJELDN PGQXVLOWPBSDVUDNDW GDODP
EHUPDLQ GDQ SHQJHORODDQ 3HQ\X GDQ +LX 3
OHPEDQJXQ NHPLWUDDQ GEDQNP NRHQMHUWNWDVL GDQ SDULZI
NHUMDVDPD GDODP KDO HNRZLVDWD GRIDRS®X GLNHPEDQ
PHPSHUKDWLNDQ NHVHKDBALEQQIXN® JNHOID@XL MHMDULQ
KLGXS 3HQ\X GDQ +LX SBDXWDKEBQJIDQ GHPLNLDQ VL
NHEXWXKDQ PDQXVLDQ\D NGHDEOLDVPD RBIQE DS EBIDODP VDODK V|
WXMXDQ DNKLU SHPEDQJX®RHW@IEBERBPORQMKR\ODERUDVL T
6'*V EHUEDJL SHUDQ GDODP PHQGX
DNKLU SHPEDQJXQDQ EHUNHODQ
%DJDLPDQD VLVWHP SHQGDQDDQ NHJLDWDQ GDQ
RSHUDVLRQDOQ\D GDODP PHAEDDS X¥H NS QHWDKDRWDQ NHEH L
SHPEDQJXQDQ NRQVHUYDVINR®NGUSDULZIGHQNDQ ]JRQD EOF
3HQ\X GDQ +LX 3DXV GDOEBRGBH)GXNM®ILJL GDQ LQW
WXMXDQ DNKLU SHPEDQJXQBE EHPEPQDRY XMDPWED KDUXV
%HQWDQJ /DXW .HSDOD %XHUX@LODR/.@DQ WHULQWHJIJUDV
3DSXD" PRGHO ZLVDWD PHPSHUKDWND
3HQJHPEDQJDQ EDGDQ WNRERRXRRFRXVNRPDQJ GDQ NHKLGX
3HQJHPEDQJDQ EDGDQ PDNRQYMR UGS GDQ OLQJINXQJID!
GLLQWHJUDVL GDODP EHOWWXNQWBGDDVLDE®DPSX PHPEHU
PDPSX PHPLOLNL GDQD DEDRVMLWQW>XGNDGDBDRHQLQJINDWND (
GLSHUJXQDNDQ EDJL SHPEDD\DDRQNPMQ PHQIKDGDSL SHU:
GDODP SHQJHORODDQQ\D DNLEDW HPLVL NDUERQ GHQJDQ
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NHWDKDQDQ SDQJDQQ\DGDGB®JBSO PEDVRIERYL NRQIOLN SH!
\DQJ EHUNHODQMXWDQ GL VDODK VDWX EDJLDQ 3DSXD

GNN EHUNDLWDQ GHQJDQ SHQJF

HNRVLVWHP GL EHQWDQJ ODXW
(6,038/$1 '$1 6$5%$1 XQWXN PHQJXEDK LOPX SHQJHW
3HQLQJNDWDQ NHELMDNDQ VEBHDGB®ERQ DDED BHOMX GNN EHU
GDQ +LX 3DXV GLODNXNDQSHIDGD RODDI)Y NEVHQMDQJIDQ Gl

NRQVHUYDVL PHPSHUKDWLND®O G5 SQDHNMRONDDOQ EDIL KDN KDN

PHPLQLPDOLVLU NHPDPSX®MODPDBROWHWWYDVL GL 3DSXD
WHUKDGDS EXDQJDQ PEWHNDD®DQ GOHRJIJDQ WLQGDNE
SHQDPEDQJDQ GDQ SHPEXNDHDXXODRRQDE&DUWANN &RLL

ODQVNDSQ\D GDQ MXJD HPHWPNDINMABROGII@IDQ OHPDKQ\D

SHQJHORODDQ EHQWDQJ ODXRR WGHIUKD\GED $ INHIQWDHDR SHQW

SHULNDQDQ PHUXVDN GDQ WEHQUWNIGID Q @& M EINKD LDVDIQ GHQJI

PHUXVDN WHUXPEX NDUDQJSHNMEMUGINBWQKDQP®V\DUDNDW

GDQ SHPXOLKDQ EHUEDJDL ISNRVDYWIHP [ DY T5\DI0D R X DWDD D O D

ELRPDQ\D GDODP SHQJHOROODNO HE O RNPIREDEXPW X  GDOL

UHKDELOLWDDL EXGD\D UHGIPEX DN DL\QWID QGEDDDP

SHQJHORODDQQ\D 6LQHUJLWDY SHQJHORODDQ

WHUXPEX NDUDQJ GLSHQJDUXKL SHQJHORODDQ

3HQ\X +LX 3DXV GDQ GDP'SDPNS5S®BALEDWD

EDLN GL GDUDWDQ PDXSXQ GiDIUWNLUD QSO DKWM@WD 6 * ¢
-DPDO 0 +ROOH 0 ,NKDZDQ
-D\DQWR + 7KH JDS EHW.

8&$3%1 7(5,0$ .$6,+ DQG SUDFWLFH |IRU KXPDQ

8FDSDQ WHULPD NDVLK NHSHORIDV SURX\WLR QN HGKDVH VWXG\ L

GDQ NHWLJD \DQJ WHODK PHOBERQW ¥LHPKIIDA Q RN D SIID X Q D |

NHVHQMDQJDQ *$3 GDULLGWBNQDWLRQDRQL

EHUGDVDUNDQ VWXGL OLW HURDLWKKW W VY H RDRQJ RRID V L K

EDQ\DN NHNXUDQJDQQ\D 1DPXQ SHQXOLVDQ LQL

PHQFRED PHOLKDW VLQHUJLWDV NHELMDNDQ GDODP

LPSOLNDVL SHQJHORODDQ 3M@KIB®Q #LX 3DXV GL VLQHUJ

%/.% 3DSXD 6HODLQ LWX %SOQLHREVQUDDLZEVDWD GL NDZD

GHQJDQ GDWD VHNXQGHUQ\DRBISDNDI WA GHODYQRQDO 7

SHQHOLWLDQ \DQJ WHODK GRHDANKWNDZP WL NB BGVID@ P

717& . XUQLDGD EHUNDLWW® SVGH@HDRNFHQGHUDZDVLKQ

SHQJHORODDQ NRQVHUYDVLHALOADADYK ®HXIWH BSEIRY LMY IZLVD WL

3DSXD %DUDW 'HZL EHUMMOXNQZR®EDPDQ

SURWHNVL 3HQ\X GHQJDQ SURGXNVL ELGDQJ

ELVQLY 6HPELULQJ 6RHNPBGLEMHWIND)LVEDQ ORGHO SHQW
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GDODP SHQJHPEDQJDQ NDZBVDQ NRQWHUWYDVL M S YL
SHQ\X EHUEDVLYVY HNRZLVDWD GL 1DJDUL $PSLDQJ

3DUDXKUQDO 6RVLDO GDQ %XGOJQLOQGBLOL 5 3HUDQ

GRL VMVEV Y L &RQVHUYDWLRQ ,QWHUQDWLRQ
GDODP .RQVHUYDVL ZLOD\DK C

'HZL & 7KH /HJDO ) SDBKDRENUBW WDKK-XUQDO ,OP}

WKH SURWHFWLRQ RI WXUW G KE XM\ C5Q) ROWH IF WEGIBSWDR. @ QADIDO V
IURP FXOLQDU\ EXVLQHVV SURGXFWLRQ
,QWHUQDWLRQDO -RXUQDO 3RUL@ZLBXEVYWDQWLYWQHUJLWLE

-XVWLFH NRQVHUYDVL SDGD NHSDOD EXU X
GRL KWWS G[ GRL RUJ 7UVRBQWDIDWLROMOVWIHOXN  &H
FH Y L SHWULHYHG IURP

KWWSV  WHOXNFHQGHUDZDVLKQ
+XIIDUG & / :LOVRQ - 5 QMUWILWBXZSHQJHORODDQ NRQVH
SRWLQVXOX & ODQJXEKDLNBSD@QIEXNQX®J SDSXD
9 $G\DQD : %DUEHU 3 ODQXSXWW\ -
ORQGRQJ 0 3XUED * G5KFAHWGLQJ = E  3UHIHUHC
7RKD $ + $ 3HQJHO RBGNNOQ ULTHUIDIV BHWQ\X GL NDZDVD

HNRVLVWHP GL EHQWDQJ ONDHKRN ON HS0EIH NEDXOU XXQUQ DO ,0PX
PHQJXEDK LOPX SHQIJHWDKXDQ PHQMDGL

WLQGDNDQ SHWULHYHG IURP

KWWS Z7Z2Z UHVHDFKJDWH QHDWBEJIEOQBEDWLRQ@DVXQL 6 3>

.RVPDU\DQGL 1 ':DUGLDWQR
&RQVLVWHQF\ DQG &RKHUHQFI
+XNRP ) %LRORJL GPRQNRQYBWYRWL3ROLFLHV LQ 9H
VSHVLHV EMHRDRDYD ;/, 6DQWXDU\ .DLPDQD :HVW 3DS;
GRL 'RL MW IP
-DQQDK 5 & <XVPDUGROQR )DWKRQL )
6 -XQL .RQVHUYDVL GBOESHMQQHORODPMVXQL 6 6R
3HQ\X SHUDQ VZDVWD GDODP SHIWRIOXFXQRIQOLN 3HQJHO
VDWZD ODQJND 1DVLRQDO 7HOXN &HQGHUDZDVL
7HOXN :RQEDFRD ;9,
-HPDUXW : :HEOLQD . 6DU ' 3
2NWREHU .DMLDQBHWEXEXGLV $ ORGHO 3HP]
3HUOLQGXQJDQXU3DPW X,0OPLDKDVXDUWDNDW GDHUDK SHQ\DQJ
+XNXP VXDND DR®®DO *RRG JRYHUQDQ
.HOYLQ :LGLDQLQJVLK |, %XFKDUL 5 $

.RODERUDVL PRGHO SHQWD KHOL[ GDODP
PHZXMXNDQ VPDUW YLOODJH 3RQGRN 5DQML -
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,'(17,),.$6, ,1',9,'8 3(1<8
236, 3(1*(/2/$$1 .216(59$6, 3(1<8 <$1* $'$37,) '$1
1(67$5),
,1',9,'8%/ ,'(17,),&%$7,21 2) 6($ 7857/(6
$'$37,9( $1' 6867$,1$%/( 7857/( &216(59%$7,21
0$1$*(0(17 237,216

$ULHILDQWR 7UL ODKDGL 5HVSDW\ <XGKD 3XWUDQWR $]
3UDWDPD GDQ ,PDP )DX]L
%DODL .DZDVDQ .RQVHUYDVL 3HUDBL®D.Q31DVLRQDO .XSDC(
-0 <RV 6XGDUVR -XUXVDQ %RORMWEQXS$SDQN 3HRY$QARMD 7HQJIJID
7HOS )DJ
'LUHNWRUDW 3HUHQFDQDDQ 5XDQJ /DXW _ 3.5/ ..3
*HGXQJ 0LQD %DKDUL ,,, /IDQWDL 7iPXQL&H G D-® 0 B UGB NIX V D\
( PDLO DULHILDQWR PDKDGL#NNS JR LG

$%675$.

3HQ\X GLWHWDSNDQ VHEDJDL EVRIWDUD @DELRQOQ G XX S EDQLNWHU
WURSLV VHSHUWL ,QGRQHVLD BSIHMIDXV PGIPQ OMDQ XWH P DUWImV KD D Q J
NDZDVDQ DUHD VHJLWLJD WHUXPNXQGXDQDK ADON X QROPNDRSBHQ.
PHQMDGL UXPDK EDJL HQDP GDQU VGMXGK \GCSHMIDHV3BEBM NN DGD G
UHQWDQ KLQJJD NULWLV GL GXHQW L MANDX/D QL § & XYGLLG X QMVHXNIDZ S H Q \
NHEHUDJDPDQ MHQLV SHQ\X GDQ PHQMDIERO DB QHU B Q \0H VGR®H P\ D ¢
DGDODK SHUDQJNDWWGIXQ@BEMWLYSH ,QGLYLGXDO GEIQQWQIURDNWYRED.
NDUDNWHU XQLN GDUL WXEXK KG6ZPDQ\DNVL NHRIDPOD' SKGIXYLGX ¢
GLWHPXNDQ GL .DZDVDQ .RQVHUYDWGD®LOL O\DHOWX \BDRBRQXNDQ LG
PHQXQMXNNDQ KDVLO LGHQWLILNDNX WEEDQVBINGLUR ®WRBGX LQG
6LVLN GDOQ ,QGLYLGX MHQLVD3IH®DWB LMY GHDSHUSFOIHK GDSDW |
GDVDU SHQJHORODDQ DGDSWLI XQWXN NHOHVWDULDQ SHQ\X

.DWD NXGHIQWLILNDVL SHQ\X DSOLNWL LSH® JNDRD\DIDER NOREDVSHWLYID N

$%675$&7

6HD WXUWOHV DUH GHVLJQDWHG QW DR {DRW H FVQIEG L B MRINUWDERL R
VXFK DV ,QGRQHVLD VHD WXWMR@H R | KKODYEH \I DAN.\G HD @& VRALU VBRWHL R Q
ZRUOG V FRUDO WULDQJOH RQWDZK\K LYGIRQ RQIHD RUVWKRIP H VDR IVL[ R
VHD WXUWOHV LQ WKH ZRUO GVR6HDLWXBO AV D WK W X Q QWMKINDERK O (
LV WR LGHQWLI\ LQGLYLGXB QR WXDWID R @ SHEWL WD HD WV DH WEH ¥ B3H.Q FHHU |
LQ LWV PDQDJHPHQW 7KH PHWEKRIE JQGHTLIGXD G , GCOMDMWLDIERD W L R
IRFXVLQJ RQ WKH XQLTXH FKD ERBNHWKIDVWGRI RVKMKBQWRD® OH V
LQGLYLGXDO ,' SKRWRV RI VEBD 0MDX\WWADO &R Q'R IQGD MQ RVX i UHDQL Q

LGHQWLILHG 7KH VWXG\ VKRDMG |WHKHVURE XRIWV RQ QLK HGIX®HD W X
LQGLYLGXDOV Rl WKH VSHFLEYV RIQ«DZYN\GEDOOOV 7RIUAMIGIH'Q EHECD WX U W
WKH GDWD REWDLQHG FDQ EHYRQRDRDWKMHBIW HRU I RIX DVEDO B W X VW D
H\ZRUBXUWOH LGHQWLILFDWLRQRQ B DS O G D B/WR QH FPROGMVH B PHIY A



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

3(1'$+8/8%1 ,QGRQHVLD PHUXSDNDQ KDELWI
3HQ\X PHUXSDNDQ VDODK QDW®XQ BKRWD EBEBHUDSD ORNDVI
GLOLQGXQJL SHQXK VHFDUWHOBPDWREDBOWRBXDOXHQ\X PHUX
3HUDWXUDQ 3HPHULQWDK QRWRLQ WHBSKXLD \DQJ GDSDW EF
WHQWDQJ 3HQJDZHWDQ -HQUDXRXPEXKBQQGDQJ NDZDVDQ 6
6DWZD VHUWD SHUDWXUDQ6DWXGXQDQIDDLILINGDQ $VLD 7HC
3HUDWXUDQ OHQWHUL /LQJNXQUDYL+EBXREX ®IE®ODK XQWXN
_HKXWDQDQ QRPRU WDKXRNDVIWHEHUMAHO XU PDXSXQ X
“HQLV 7XPEXKDQ GDQ 6DWZLIPDINQPR 'LOH@Q\EXMHPLOLNL SHUDQ
BHFDUD LQWHUQDVLRQDO WHPWRVYKBHD\XNHHOLPERIQIDQ H
&, 7(6&RQYHQWLRQ RQ ,QWHUSQDUDULRRD O DADGH LBHQ\X MXJI
(QGDQJHUHG 6SHFLHV Rl :LOZL.PORUDD/QI® QD XMMHEDJIJDL DWUI
PDVXN GDODP $SSHQGL[ EDZDKODWW Q@ROHK SDUD ZLVDWDZ
SHUGDJDQJDQ LQWHUQDVLBODOX SBOW PHMQWHXNDP PHUXSDI
WXMXDQ NRPHUVLDO GLOFXDNES MDHUEHWDGD®RSDWL KDQ\
SHQ\X VDDW LQL VXGDK ©ORODNLWHDMRFBPAQ\X GDSDW
NKXVXVQ\D DQFDPDQ GDUOQJVXQWLROWBVSDUD SHQ\HOD
DQWURSRJHQLN VHSHUWL NSEDEXQXINRQXBWXNVL VHEDJL
SHPDQIDDWDQ GDJLQJ GXYWDP FDERLR®QMMHUVLWDY PHQMD
(VSLQR]D ORRUH +DPOLQHOWDWBUWLDQ SHQ\X 3HQHOLWI
(VSLQR]D VDPSDK DQWBRSRJIHBOWWLFIB PHQXQMXNND
+LUDPD 'LWKHULQJWRQ SHQWLKQU@IDD SHUDQ MHMDUL
SHPEDQJXQDQ DUHD SHVLWRQVIHUQWDL ERDO KDELWDW |
ORQURH $QNHUVHQ &DUWKWBHQHMOLWLDQQ\D PHQXQMXNNDQ
EHEHUDSD ZLOD\DK SHQ\X PHQ\K \PHIMBIGODFDN PHQJJIX!
KHZDQ \DQJ GLNRQVXPVL 6HREGDPDQIDWWNDPOHGECDEFRWYDQ NRQVI
GL DODP MXJD PHQJDQFDP DWHBQHIIDADU SHIQ\XDNDQDQ
NKXVXVQ\D SDGD WHOXU SHQ\X GDQ WXNLN
/IDVPL GDQ &DK\DQLQJWLDV ,QGRQHVLD PHQMDGL QHJDUD
GLPDQD GDSDW GLWHPXNDQQ\D
3HQ\X WHUPDVXN NHORPSBNQWLRWMDJ DB@®I GL GXQLD 20F
EHUPLJUDVL GDUL VDWX ZLGBH\DEXKQMHDZWADO®KNORQLMNRQVHUY
GHQJDQ WXMXDQ XQWXNHH@®HIMHHWPBNDQ NDZDVDQ NRQVH
DUHD UHSURGEXWHWHGLQJ DDBIXMXDQ XQWXN PHOLQGXQJL
EHUWHOXUNLQJ DHBIDQWXQOLSDMEDQJIJDQQ\D .HPHQWHULDQ
IDNWRU OLQJNXQJDQ GDQ BHRQR DIQOXDVHOBMNKURMRULWD YV
VXKX ODXW NHWHUVHGLDD G PQNHQIGORORDWLKDEVYWDW SH
UHSURGXNVL SHQ\X GDSPMWLVRHOSNENDWDKXQ WHO|
SHUMDODQDQ MDUDN \DQJ.DMDXEQ .RXKHBKDVL 3XODX *L
*LUDUG -ULEL BHOXUXKH{SORUDBDWDQ OL 7UDZDQJDQ .. *I



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

\DQJ WHUOHWDN GL 1XVD 7THQGBHRQWL % RDBW \DQJ NRQVHUYEL
PHPHUOXNDQ SHQDQJNDSDQ D\

*LOL ODWUD PHPLOLNL WKXWZHDW SHOKIIHDIRODHQ JXUDQJL U
NDZDVDQ NRQVHUYDVL \DQJDEHUWXM XD\H XIQDMGONS SHULOD
PHOLQGXQJL NHOHVWDULD®@DEXNDXW 1LG K DQJIDZD $EH 2|
PHPSHUKDWLNDQ HNRORJL GDQLHDRIQRPL 6BGIDKDPELODQ |
VDWX KDO \DQJ PHQMDGLSIBSEUKDWLNGE YOQWXN PHPEHGD
NHEHUDGDDQ KDELWDW SHQ®XLYLGEEHVD@®XDWGHQJIDQ LQG
SHQ\X LQL PHQMDGLNDQ GBHB@MJWDOLOQ® BBBRWR ,' VDDW
ZLVDWDZDQ NDUHQD NHPXBB®&DQINDW XQWHEDJIDL DOWHUQ
EHUWHPX GHQJDQ SHQ\HWRG®OJMINDHW IF®EXNLP X Q
SHPDQIDDWDQ ZLVDWD WHSHPLGDBQ NOHQYDXODDQ 3KRWR
NRQVHUYDVL LQL SHUOX DG DN® W HEMHQUHMRODDQ GREDQGLQJIN
HIHNWLI 3HQJHORODDQ WWURDGEWMERIBEH@IR® FHOXQMXNNDQ
NDZDVDQ NRQVHUYDVL LQL ¥D®&ZIDW PHQRGK J WQBMXINWLRQDO
NHEHUODQMXWDQ NHKLGXSWDRJJEEEDIXW GEHIQIDEAWLNDQ ROHI
WLQJJLQ\D WHNDQDQ GDUL DI$WE Y OW D&/DAIDWD VER W% Q ONDRW N D
.DZDVDQ .RQVHUYDVL 3HUDD@D@GLKDVLERNDQ %XWHOHU %
.XSDQJ %..31 .XSDQJ VHODNXQSPIQHMOR®DOH] 5XELR

*LOL ODWUD PHPLOLNL WHRIMHB®RIDZOVIH ,QWHUDFWLYH
SHQGDWDDQ ELRWD ODXW,GGEIQWIQGKDWI R \WXNQHP GDSD\
PHPDQWDX PHOLKDW GBQJXOBHRDRPOWLXN PHQIJLGHQWL
SHUXEDKDQ SHUXEDKDQ \D QX QWM C5GILQ WX H U & QRINSKZIDIOHD
SDUDPHWHU GDODP VXDWX OLHUEX®DDQO FHNXBVE@UX NKX'
SHQGDWDDQ LQL GDSDW PHSPHMIHOPQDLQIRUFRDYVLODWUD $
\DQJ GLEXWXKNDQ SHQJHORPBQWHEDNRNDW GDWNMHRKGDRDWDQ
MXPODK SRSXODVL SHQ\X PRHPMEBIGID ND® D KD QBWDX LQGLYI
REMHN SHPDQWDXDQQ\D G¥IQUDBQVIPHOFPVEBWHOLWLDQ \DC
MXPODK GDQ ORNDVL N HPXQFXQ®YWLFLVHDMDHUY 5HLVVH
GRNXPHQWDVLQ\D 3URLHWWVYRIWZDBUBHELK FHSDW

GDODP PHQJLGHQWLILNDVL IRWF

6XOLWQ\D PHPEHGDNDQ DQWRWN DL GG&EDIQE GHDR GHQJIDQ L
PHQMDGL VDODK VDWX WDPIPQOWRDRODQROSKQNBORQDQ\D VHE
GDODP PHQGDWD MXPODK LEDBEZDPVGRY SNROVWANDYDVL VDQJID
DGD GL .. *LOL ODWUDGD®MNOSOLNDVL \DQJ PHPXGLI
PHQJLGHQWLILNDVL LQGLY LR3XP EHHED\ND QV HOUQMEX WL QGLY LG X
EHUEDJDL PHWRGH LGHQWHQINIDIWDWNQGLYLGIXNWLYLWDYV
GLIJXQDNDQ WHUJDQWXQJ SDEDVINQINRQWSHYDWY
VDVDUDQ GDQ WXMXDQ VXUYHL OHWRGH
SHQJDPELODQ IRWR DGDODK VDODK VDWX PHWRGH



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

$/$7 '$1 0(72'( GHQJDQ FDUD PHODNXNDQ IRW
'DNWX GDQ 7HPSDW 3HQHOLWHNEDGDS LQGLYLGX SHQ\X SD¢
,GHQWLILNDVL LOQGLYLGX XQIMHEGDVLDQSEAQMOK NLUL GDQ L
GLODNVDQDNDQ GL .. *LOL QDW B O DEX SIDMYHQ GLNXPSXOND
/JRPERN 8WDUD 3URYLQVL SIXIMVPHWHNRQIDWHBODK GLDPELO VI
%DUDW SDGD WDKXQ * BVFDEKDXUD 'DMMEDJDL XSD\D SHQ.
GLDPELO VHFDUD LQVLWX GDWD |RWRE,L GHD\X

VWDVLXQ SHQJDPDWDQ 3HQJDPDWDQ GLODNXNDOQ

*DPEDUWLWLN 3HQJDPDWDQ GL .. *LOL ODWUD
6XPEHU %..31 .XSDQJ

7TDEHOWDVLXQ 3HQJDPDWDQ 3HQ\X GL .. *LOL ODWUD

1R IDWLWXG IRQJLWX( 1DPD 6WDVLXQ

7TXUWOH +HD]
$LU 60ORSH
6KDUN 3RLQ
WRXQW\ :UHF
8wDUD *LOL O

+DOLN

OHQR :DOO
6 WD W X H
BXQVHW
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$ODW GDQ %DKDQ 3HQJDPELODQ GDWD NHPXQFXO
'DODP UDQJND PHQGXNXQWVHEBQDINWDQDDNQOL SHQ\HODPD
LGHQWLILNDVL LQGLYLGX SWGO\XG DEDOM EEGEMDQ SDODSRW G LC
GDQ EDKDQ SHQGXNXQJ DJDNIOGGHSQWQIDNEVIO BQ STOWD 3HQJ
WHUODNVDQD GHQJDQ EDGINODNMNDW NDQHFXD WEH ORNDAWH
GLEXWXKNDQ GLDQWDUDQ\ D+ CDOEIRZDX QI\U'S DEDBIG YNV G LW H P X N
SHUDODWDQ VHODP NDPHUDNHPXIIFKK ®RQ SORSWRIHQ\X \DQJ
VHGDQJNDQ EDKDQ \DQJ G LEXWOPKNDRLQ GRGDOBKOL O0DWUD D
IRWR ,'" \DQJ GLWHPXNDOQ 316Q\X +DSMOXNGYD 3HQ\X 6LVLN 7

LGHQWLILNDVL LQGLYLGX SHO\X \DLWX ,QWHUDFWLYH
JQGLYLGXDO ,GHQW,L6L3mww RO NVPRLE® Q Q -
7DNVRQ 3HQ\X +L| 3HQ\X 6

SURVHGXU ,GHQWLILNDVL .LQJGR

$QLPDOIl $QLPDO

3URVHV 3HQJDPELODQ 'DWD [DSHGFHo &KRUGD] &KRUGH
'DWD ODSDQJDQ EHUXSD IRWRODV\GLDHSEMLO| 5HSWLC
GHQJDQ FDUD PHQ\HODP GLU 4 FLQL ORWUR{ sopsve
PHQJIJXQDNDQ VHW SHUDODMWDQ VHODP GDQ VHW
NDPHUD EDZDK DLU 3HQ\HODP2REDIIXODNGH "HYWXEG
PHWRERNLQJ 'LYH 7THBKQYIXTEHQJ)IDRLO| &KHORQL &KHORQ
FDUD PHQMHODMDK  EDZDK DDLU YHFDUD o
EHUNHORPSRN GDQ PHQFD /D W WDUJHW \DQ'I
GLWHQWXNDQ \DLWX IRWR ZDMB ND:QR QR 6 DQUDWB RA
NLUL VHUWD PHQFDWDW LQIRUPDML SHOGXNXBSYLF
ODLQQ\D GDUL LQGLYLGX SHQ\X )RWR GDQ GDWD
\DQJ EHUKDVLO GLDPELBMRVHWHPEBQWQILNDVL ,QGLYLGX
GLNXPSXONDQ GDQ GLRODBKRWHELKGHDDMMXMDVL LQGLYL
PHQJJXQDNDQ, QWO UDFWL Y HG LO®INXIEX® OND UH Q D, @\ B Q DIF W IS
,GHQWLILFDWLRQ3®DWWHRQ ,QGLYLGXDO ,GHQW UL IG3TDNMYRQQ6\
$SOLNDVL LQL GLEDQJXQ ROHK
SHLMQV GDQ WLPQ\D $S
PHPLOLNL EHEHUDSD WLSH \DL
XQWXN LGHQWLILNDVL SKRWR '
6SRW XQWXN LGHQWLILNDVL SKR
, 6&RQWRXWXN LGHQWLILNDVL PF
NRQWXU VLULS HNRU 3DXV VLL
3DWWHUQ PHQJJXQDNDQ SROD Q

XQWXN GLWDQGDL VHFDUD N
*DPEDURWR NDUDNWHULVWLN XQLNIHE(?E)LFD§DZI\IPM@K \S)hb%b WXEXK KH:

IRWR '
6XPEHU %..31 .XSDQJ BHQ\X $O0OXU SURVHV LGHQWLILNI




)
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|

TAKA

SHQ\X PHQJJXQDNDQ DSOLNDEZHQWHUYNBXW DHE@AEDKDO LQL ¢
VHEDJDL EHULNXW *DPEIFDUD PBQRRHARNNDQ JDPEDU )
LGHQWLILNDVL PHQJIJXQDNGQSURBOUNOMRIDIQLVHOXUXK JI
EHUIRNXV SDGD EDJLDQ WXEQK AKHIZMOGLDQHIHUHQVL WHUL
XQLN EDJLDQ VLVL NHSDO B DSDIGEDD \BHH QGX QJD® XUXWDQ St
3DWVWHPGSXQDDURULWPD\NABURWROBWLY 3HQHQWXDQ DNKLU
PHQJHNVWUDN QLODL VHFD DS DRW R PDWALLWY VEHX LQDID GLSURYV
PHQJKDVULDQDHY SXQAVQMWN VHWWBESVRBMRW PHUXSDNDQ LQGLYI
LQGLYLGX SHQ\X 6HODQMXW@®L YOLSSXL NDQYL WED MK IMHULGHQ
PHPEDQWX SHQJRODK GDODMRERQWRFRRNDHRQ JIXQD

*DPEDBOXU SHQJRODKDQ IRWR 3DSMDWIBUMSOLNDVL , 6
6XPEHU %..31 .XSDQJ

+$6,/ '$1 3(0%$+$6$1 PHUXSDNDQ VDODK VDWX MHQ
KDVLO SHQJDPDWDQ SHQ\X ®IHGHBBDKDPQ WHOWLQJIJIL GDC
ODWUD WDKXQ WHULGHQWMN.R\I%Q/M-_ GXo- MHBHYDLUDQ
SHO\X \DLWX SHXKOROWDXP REHRQKMHW DO %HUGDVDUL
GDQ SHO\X (WHWIPNRFKHO\V & DQJDQ GLWHPXNDQ
DQ \DQJ, WHUGLUL
3HQHOLWLDQ \DQJ SHUQDK Gl @JD' @D%pl-g(Dd(SUEMHQLV
HW DO GLWHPXNDQ  MHQLLSHEMOWBBVEHQ\HODP VHFDL

SHQ\X KLMDX SHQ\X VLVLN\GRED GHR\EHUMPRID VL PXODL
/IHSLGRFKHO\V RHEHHDIFGDDQ PSHQINU KLQJJD PHWHU $N

OHNDQJ GL SHUDLUDQ *LOLGDOWNRERNGIQEHSHMHQYWD P XODL GLC
ROHK PDV\DUDNDW QDPXQWUWDYHO WQ JVXOoIRABRSDQI D Q
GLWHPXNDQ -HQLV SHQ\X KIBMBXOLQGXQJ 7DEHO



BURVLGLQJ 6LPSRVLXP 1IDVLRQDO 3HQ\X ,(

7TDEHOHPXQFXODQ 3HQ\X SDGD 6HWLDS 6WDVLXQ 3HQJ

-HQLV
1R 1DPD 6LWH 7RWDO HNR
& P\GD| ( LPEUL

7TXUWOH +HDY

$LU 60ORSH

6KDUN 3RLQW,

%RXQW\ :UHFN

8wWDUD *LOL OH

+DOLN

OHQR :DOO

6WDWXH

BXQVHW

3DGD 7DEHO PHQXQMXNOR N DNEPRK Q BX®D G K D (GNEB/RLVDXH
SHQ\X EDQ\DN GLWHPXNDQ &P BRWND YV I3 HIXXWKAMW DX PHQMDC
+HDYHQ 7RWDO NHPXQFXOBQOSBQ\XHWHYFIBABWPXNDQ GL
VHEDQ\DN LOQGLYLGX \DQGHQHDQLSHUVBWWDVH WLQJINDW
LQGLYLGX EHUMHQLY SHQ\X \KHEMDWXDGDQ 6@ XYWIBX ;
EHUMHQLYV SHQ\X VLVLN 3HEODSXWWDX GLWHPPH®QQQMXNDQ

SDGD ORNDVL SHQJDPDWDRHROPHXD BQ DRINVDIVHG 1B 6D YOHDE

$LU BORSH GDQ 8WDUD *LOLLQGIQYR GWLSPBM VHNDOL SHOQ\
GLWHPXNDQ 6HGDQJNDQ X@QWXNNHENQ\XPWUXISDNDQ QLODL
GDUL ORNDVL SHQJDPDWD QGKPROI MHWPIMWEMQSDGDIRNDVL
ORNDVL 3HQ\X VLVLN WLGDN GLWHPXNDQ SDGD

B 3HQ\X +LMD? 3HQ\X 6LVLN

$LU 6
%RXQW\ :
+DO
OHQR :

6 KDUN
6WD

6XQ
7TXUWOH
8WDUD *LO JHQ | |

QW

*DPEDUXPODK NHPXQFXODQ SHQ\X GL VHWLDS ORNDVL SHQ.
6XPEHU 3UDWD®D



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

*DPEDURWR NDUDNWHULVWLN XQLN SHQ\X EDJLDQ ZDMDK NDQD
6XPEHU 3UDWD®D

SHQIJDPDWDQ SDGD EXODQ $BGOGDOWDKXRNXV VHEDQ\DN

SDGD GDWD NHPXQFXODQ SWRHAUGIEHUXPDNLMHQRWR ZDMDK N
MXPODK GDQ MHQLV NHODRIDMDKHKGIDWLINOHF W Y LVXDO IR
EXODQ -XOL GDQ 1RYHPEHU GIRENHXG/DSBDQJERADWDYDUNDQ MHQ

GLWDPEDK GHQJDQ IRWRSHQ\X GHWBXDKHMXPODK IRWR
SHQJDPDWDQ EXODQ $SULSDQPMUGPOQDGDZDEMDK NLUL GD
LGHQWLILNDVLSHPEHGD DQWDVLNQGHMXER® DWHKLQRWR ' y
SHQGDWDDQ NHPXQFXODQ D@ X GDWD®JINDWNDQ

GHQJDQ PHODNXNDQ IRWR ," 'RNXPHQWDVL

SHQ\X WHODK GLODNXNDQ 3$GD\CSEHD EDPODWDE&DWD IRWR '
VHEHOXPQ\D QDPXQ WLGDN*IGAULRKRWNDQ MROIDXNSLODNXNDQ
IRWR ,' *DPEDU PHQJXPSXONDQ IRWR SHQ\X \D

GLGDSDWNDQ SDGD WDKXQ (
'DODP SURVHV SHQJDPELOD ¥ MM/ LWAB\W N VGHPDSDWNDQ Vi
SHQ\X EHUKDVLO GLGDSDWNDQJ RWR GLQLDGBDIO IRWR ZDM
LQL GDSDW GLSHQJDUXKL RIRAKRGZCP\SDK NHUILDWDQ IRWR ,'

PDQXVLD DQWURSRJHQLGLLGHYWKLONDPL MHQLV SHQ\X
PHQJJDQJJX NHEHUDGDDQ SHI@W KISMIOX 6HWHODK PHQJJC
<XOLDQGD .HEHUD G 8D@ D S WQWDOD P GDQ PDN

DWDXSXQ REMHN ODLQQ\D DNWH®DXWRKDIH G HODPDWNDQ VH
GL VHNLWDU SHQ\X EHUSHQJDOXKWWUHGEKDIGDSDUL MHQLV
WLQJNDK ODNX SHQ\X SWOMXPEBKHQDRWR ZDMDK NI
PHQMDXK NDUHQD DGD DQFDWDK NLYDO GDQLMHQLV SHQ\X
PHQMDGL DODVDQ WLGDN AR®MIRK P HZDIGMEHO WY@ Q GDQ
IRWR ,' SDGD NHPXQFXODQ SHWNMLGVL.GD@WID IRWR ,' GDSD\
ODWUD )RWR ,' \DQJ EHUKDVYRPE®UGDSDWNDQ
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B rRwr ' .LuLll

JRWR ,' .DQDQ

3HQ\X 6LVLN 3HQ\X +LMDX
*DPEDUXPODK IRWR ," WDKXQ EHUGDVBBXNDQMHQLY SHQ\

$SOLNDVL3DWWHRIMPEDQWX %BWXDVDUNDQ MHQLVQ\D SHQ\X
PHPEHGDNDQ LQGLYLGX SHQLX FPHIFOLDDA XILL QNBIUS B YRW

ILQJHUSULQW \DQJ GLKDVLEONDENGCBIHUSHDRPWRKMDX PHPLOL
SHQ\X SDGD VLVL NDQDQ PDXGXQOMEUK GDSIDAMW.KGDQ PHQX
VHEDYWHD RI ,Q$2HUNDWHQD WBOUDE KLQJJD NLUL DWDV GI
WHUVHEXW PHUXSDNDQ VD GHMG D/QINWD EDISHQUE YUVLN PHPL
WXEXK SHQ\X \DQJ PHPLOLMN.WLND UDQ@WHWHBLIKN PHQ\HEDL
XQLN \DQJ EHUEHGD XQWX3H@DORSXONDRDVEQJEDIJLDQ DWDV
LQGLYLGX SHQ\X %DJLDQ WBPEBEXW NEHXBLEQLWX *DPE
GLWHUD®NRBQLWPD GHUIS DISPHMRXQMXNNDQ EDKZD MHQLV

, 6 3DWWKHQUMXN P HQ JKDVIHINRIAQIK D VILQN B QDWYUQEHUEHGD XQ
NKXVXV XQWXN PDVLQJ PDVIMHWL@SELYQGKYLGX



BURVLGLQJ 6LPSRVLXP 1DVLRQDO 3HQ\X ,C

TAKA

*DPEDULQJHUSULQW LQGLYLGX SHQ\X KLMDX GDQ SHQ\X
6XPEHU +DVLO DQDOLVLV

3DGD *DPEDU GDSDW GLOILKDW UBIHSZMN MGHLGIHQ JDUXKL ROI
SHQ\X KLMDX SDGD QRPRU IDGW@®U PHPUIIDQWDUDQ\D DGDO!
ILQJHUS U LD EHUEHGD LQ®@QLGX SHQ\X VXGXW SHQJDI
PHQJLQGLNDVLNDQ EDKZD MIHPNX WDHRNHWEXWHQIDQ SHQ!
DGDODK LQGLYLGX \DQJ EHNEEIGD ZDQ LQESXMQVLWDV FDKLE
GDODP MHQLV \DQJ VDPD E HBILWMPSHPE K QW XINVMH QEMQFD UL D
SHQ\X VLVLN SDGD QRPRU GDR@ XN3PHEHE@®IQJINDQ LQGLYL:
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DNDQ GLLGHQWLILNDVL GHQH® XEDDIQW GDPD \PRQFXO SD
WHODK GLPLOLNL GHQJDQ FRH®JPRDWIRIQNXINIJ VRHRWEHGD \D
NHPLULSDQ ISROBUSULLQMRU GDQ WHULGHQWLILNDVL NHP
PHOXQMXNNDQ QLODL \DQJDGRVVWRD $DGD 1RYHPEHU
BHPDNLQ NHFLO QLODL VNRUQGRYP®ND VWPDNHEXW PHP
NHFLO SHUEHGDDQ WHUKDGP® BRODGHQIJHESQLQWO B1D\
\DQJ GLEDQGLQJNDQ 6NRU 1G6OQILDVYNRUODRI PXQFXO VDDW
PHPLOLNL LQGLNDVLIINHWHLSRWE@X®ROQGLYLGX WHUVHEXW G
LQGLYLGX SHQ\X OHODOXL TDEKNO LQL SHQJJXQD

VHEDJDL SHQHQWX DNKLU DNPQs\GLHISHYESSER b0 LosLyLex
XQWXN PHOLKDW GDQ PHQHQWXNDQ WSDNDK
LQGLYLGX \DQJ DNDQ GLLGHQWTLITENDVL PAUXSDNPQ
LQGLYLGX EDUX DWDX LQGLYgE¥ \DQJ DIPEBDK| 6NR
GLWHPXNDQ VHEHOXPQ\D ['DOobRh Kbo—+o+
NHSXWXVDQ SHQJJXQD DSOLINDVL PH7Q%DB(§’EQ§HH6WLQJ
VHEDJDL SHQHQWX KDVLO DNKIPY GRuL #dokh@Mislg ND VL
LQGLYLGX SHQ\X WHUVHEXW ?°7brPstepo—vnrRY
SHQFDULDQ GDWDEDVH GOSDW L1 KEOHF B E|
*DPEDU 750 7*0 B1D\ODBS5L]

B1D\
B5LJK

7*0 B'HZ\B/HIW

7*0 B6DQJDDBS

6XPEHU +DVLO DQDOLVLYV

+DVLO DQDOLVLV LGHQWLILNDYV
GDSDW GLVHOHVDLNDQ GDODP Z
FHSDW WHUKDGDS IRWR ,' 7L

OLNDB\D_WV\BEUQVHV LGHQWLILN

*DPEDWNRU SHQFDULDQ EDVLV WH U
LQGLYLGX \DQJ DNDOQ GLLGH‘%E\X%BL'NK\WL Q °NVHFDUD PDQXDO GD

6XPEHU +DVLO DQDOLVLMOQJ FXNXS ODPD NDUHQD KDU)
SHPEDQGLQJDQ VHWLDS IRWR
$QDOLVLYV \DQJ GLODNXNDQGWGEHLWEDWRDB Q $SIROMRNDVL , 6 3D
,' SHQ\X GL .. *LOL ODWWHPEBDQKMXVIPHQJXUDL ZDNWX X
PHQJLGHQWLILNDVL VHEDQ\WMEHVYQUOLYLGXMENR\XGLEDQGLQJ
\DQJ WHUGLUL GDUL MHQLVQSBQVIWKLMWLXY XD IRWR VHF
MHQLYV SHQ\X VLVLN *D P BRDW P D QHRW M. O
LGHQWLILNDVL EHUKDVLO PHQHPXNDQ LQGLYLGX
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B :HO\x +LMDE 3HO\X SLVLN WHUVHEXW PHPHUOXNDQ XSD\D
DWDX NRQGYWWUBEIQANEHUSRWHC
PHOXNDL SHQ\X 3HQHUDSDQ |
3DWWWHHILE XNWL PHPEDQWX LGHC
LQGLYLGX VHEDJDL LQRYDVL
NRQVHUYDVL SHQ\X

. .HGHSDQQ\D SHQJJXQDDWWWRRC
DNDQ PHPEDZD SHQJHORODDOQ
SHQ\X NH DUDK \DQJ OHELK |
DPEDU&B?S&S&J%ME%QS\%Q\X WHRBHDOWOINBY KDQ\D PHQFDWEL
VDMD 'LKDUDSNDQ PHWRGH
+DVLO DQDOLVLY PHQMDGL GEDVAYDEDYW DVHFQU D NDKELK OXD
GLIXQDNDQ %..31 .XSDQYHKERODP GDWD LQGLYLGX SHQ\
PRQLWRSEHODQWDXDQ SHQ\XGUEBDWQWHWYOHODVNDQ NRQGLV
,QIRUPDVL LQL GDSDW EHENBQWNLEXVXKDWIXWAXNOD\DK 7DQ
SHQJD\DDQ EDVLV GDWD SHWQWOX DOUQRHDOHPEDKDUXDOQ
NKXVXVQ\D GL NDZDVDQ NR@PHOIUKDADIQGID Q WDOIWUNDIXW NHVDC
ODLQQ\D \DQJ PHQMDGL DUSHPPLEDDYL WIHQ\X IRWR ,' GDC
6HEDJDL SHQJHOROD NDZGWMRQDONRIQFBIMXDYLWHNQRORJIL '
DWDXSXQ SHQJJLDW OLQJNXQJDQ KDO LQL DNDOQ
PHQMDGL RSVL SHQJHORODDQ SHQ\X \DQJ DGDSWLI

GDQ OHVWDUL '$)7$5 3867%.%
$ILI 0, <XOLDQGD ) $QL
(FRELRORJ\ RI *UHHQ&IKHORDXDW
(6,038/$1 '$1 6$5%1 P\GDWQG LWV 7KUHDWHQLQJ IDF

HWHUVHGERBE@QW XN LGHQWLIDRBYV L+ XSMXOIDQ &RDVWYVY  &LNH
WLQJIJNDW LQGLYLGX VDQIJDWVIKUSHUOZKNWOEEXEPDIJL ,QGRQH\
SHQJHORODDQ NDZDVDQ 3HPIHORDDDENDBRIULNDQDQ 7UR:
PHPEDQWX SURVHV SHPDQWIDRMXPIBHQAWPRUYUWLDS

LQGLYLGX GDUL VHJL MHQLYV GDQ MXPODK , 6
SDWWOHA DO DK VDWRROWDIWGEDHBRWHOHU & %DUGLHU & &L
GLIXQDNDQ XQWXN PHPEDTRQAD QAKBHQWLIDOMHYISXELR * 0
LQGLYLGX SHQ\X OHWRGH WD) RELQRMWO WROMEILIK FRPSDUD\
HIHNWLI GDQ HILVLHQ XQRWXWDJSIHPDQYO®XIKRWR LGHQWLI
SRSXODVL SHQ\X GDODP MMQPNDP DINQWHEDSWXUH RI -X
SHQJDPELODQ IRWR ," SHQAXUWRHN GBREODWQLD P\GDV $P¢
PHQMDGL DOWHUQDMWUIEHPYL PHWRGH EMD

OHELK UDPDK SHQ\X \DQJ PDQD PHWRGH
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&DOPDQRYLFL ' :DD\HUV +LO®HLWV.HUORQURH 0 & $QNHL
&OLIWRQ - 3URLHWWL 0 &DUWK)\6 BDWWHUQ.D\ 7 $
DV D PDUN UHFDSWXUH WRR®RW R HLGHQWIRIQ F DISBWKHRHHQ W V
DQG IUHH VZLPPLQJ VHD WXDWPRWVL@X DIMWVRHWMPWQ®J VHD
ODULQH (FRORJ\ 3URIREVV KHELWMDOW WKURXJK SURSHUW\ R
&RDVWDO ODQDJHPHQW
KWWSV _GRL RUJ PHSV
-XSUL $ $K\DGL + 3XWUL %
'DPDQKXUL + 'DKHOPL 6\DQ®MPWRQHQJIHQ BWDNHKROGH
o %LRSK\WLFDO &KDBRDFWHHLGWDFYXBWOH FRQVHUYL
1IHVWLQJ +DELWDW RI *UHH@DWXDWIRKX BIKHORQHD /RPERN
0\GDV LQ WKH &RDVWDO =7RI@HJBIRXDQDIN RI O0ODULQH DQ
%LQGDODQJ DQG .DUDEDN &HOWHXNUHYODQG RI "2,
"HVW 6XPDWUD ,QGRQHVLD ,QWRLRQDWLRQDO
"-RXUQDO RI $JULFXOWXUDO 6FLHQFHV 9RO 1R

3UbWDPD . < OXWWDTLQ $ |
7 SXWUDQWR 5 < $GUDM
GHQ +DUWRJ - SHLMQV :BUGKDQL, 61 . IDSR

3DWWHUQ 0DQXDO PDQXBQL\WRWHUDIFWLRWD /DXW 'LOLQ
,QGLYLGXDO ,GHQWLILFDWLRQ@WUDNHP ,QGRQHVLD .XSDQJ
ZZZ UHLMQV FRP L V GRZQORDG , 6 3DWWHUQ
_SGl IDVPL &DK\DQLQJWLDYV ,
$QFDPDQ GDQ 3HUDQ O0DV\DUD
(VSLQRI]D ( 2 ORRUH 0 . 7HUD®FIDADMS % HOHVWDULDQ 3HQ\
& %DNHU % : (VSLQR]BLDPQJIGXD .DEXSDWHQ /HPEDW
JRUHQVLF FKDUDFWHUL]DWL®OQK®DIUY HID \DGDWOH RLO E\
DPELHQW LRQL]JDWLRQ PDVV VSHFWURPHWU\

&DUHWWD FDUHWWD EKRORICAKO 0 P\GDMUG $ -ULEL
'"HUPRFKHO\V FRULDFHD )LYKHWPRKHAOMNMUYLHZV $ &RVW
LPEULFDWD /IHSLGRFKHORW (YDMNOKPWILQJ WKH ,PSDFW F

DQG/HSLGRFKHO\V ROLYDFHDX O)RMWBMEQRA 6HBI QFXUWOHYV L
,QWHUQDWLRQDO $QLPDOV mBH®\WQY\LWRIQPHCHWW RI OLWLJID

KWWSV GRL RUJ DQL
+DUQLQR 7 = $ ( 3DUDZDQJVD , 1 < 6DUL
/'$ $UVDG (IHNWLILVDWIAHGLRORGDDQHDO 0 %DUER

.RQVHUYDVL 3HQ\XGL 7XUWOH &R®YHWU ¥%D-W L RI)GBIY GDO) 0

(GXFDWLRQ &HQWHUBHUDQJIDUHH GIDWIDHWPIQIKOLIKW &RQ

_-RXUQDO RI ODULQH DQG &RDVWDIRGPIOHQBHLGRO3IURWHFWH
_)HEUXDU\ LQ :HVW $IULFD )URQW O0ODU 6FL
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GRL IPDUV

5LFH 1 +LUDPD 6 'LWKHULQJWRQ %

+LJK IUHTXHQF\ RI PLFUR DQG PHVR
SODVWLFV LQJHVWLRQ LQ D VDPSOH RI QHRQDWH VHD
WXUWOHV IURP D PDMRU URRNHU\ ODULQH
3ROOXWLRQ %XOOHWLQ

6DSXWUD 5 $ *LOL 6KDUN
&RQVHUYDWLRQ 7HFKQLFDO 5HSRUW *LOL
6KDUN &RQVHUYDWLRQ *LOL $LU /RPERN 1XVD
7THQJJDUD %DUDW

7DEXNL . 1LVKL]DZD + $EH 2

2NX\DPD - 7DQL]DNL 6 S8WLOLW\ RI

FDUDSDFH LPDJHV IRU ORQJ WHUP SKRWRJUDSKLF
LGHQWLILFDWLRQ RI QHVWLQJ JUHHQ WXUWOHV - ([S
0DU %LRO (FRO

KWWSV _GRL RUJ M MHPEH
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'$03$. 626,$/ (.2120, .216(59$6, 3(1<8 7(5+$'$3
%8','$<$ 580387 /$87 ', .(&$0$7$1 63%8 /,$( 6$%8
5%$,-8%
62&,2(&2120,& ,03$&7 2) 6($ 7857/( &216(59%$7,21 21
6($:((' )$50,1* ,1 6$98 /,$( ',675,&7 6$98 5%$,-8%

5L]N\ $XOLD 'HZL 1XU OXMLG $EGXOODK 5DIHOOD 'RUFDV
ORQH
%DODL .DZDVDQ .RQVHUYDVL 3HUDLUDQ 1DVLRQDO .
-0 <RV 6XGDUVR -XUXVDQ %RORMWHBQXS$DQMN .HF $ODN
7HOS )D| (BBIZQ#NNBNIYR LG

$%675$.

%XGLGD\D UXPSXW ODXW GLNHQDDNOXQ GL 3XQ DD @DEKNQWHNMGILNS U L
SHQFDKDULDQ EDJL PDV\DUDNDW.33HVX SR QJ PHRX@DL NRJLDWDQ

SHQ\X GL VDQD 7XMXDQ GDUL WQMXGH QYL IDSDYD G XBS\DXMN VAR VLD O
SHQ\X WHUKDGDS EXGLGD\D UXPSXBX ODXW 6XU YHRDPDWDQJIBD

PHQGDODP GDQ )* WHUDUDK GLODNQNDXN BQ® HEHWKY D5 FHPH D U
PHQGDSDWNDQ LQIRUPDVL WHUNDRRL NHKQ GNXISDIG VBY QD ODWHRR D
NRQVHUYDVL SHQ\X 'DWD GLSHDNXOIWN SOOI MR SANX GRQ D LW
PHQXQMXNNDQ DGDQ\D SHUWXPEXK D& PHNRDRP D GR Q6 D EEXX (DD \ D
7LQIJNDW SHQGLGLNDQ GDQ NHVHMDKQWSHORQX ODA NPXOQ QK NDHO
GDJLQJ GDQ WHOXU SHQ\X XQWXNG6NRQWMDPWID KXMP XQ MEHREIRUDN ¢
GDUDWDQ GDQ SHVLVLU WHUPDVX®SDEWH VB K WX GINFOADV WX PS S WV |
PHQ\HEDENDQ SHQ\X NHKLODQJDQ WP SBWL®DND @ H®NQUE B U PDX
ODV\DUDNDW \DQJ EHUXVDKD S X ® QK KIDAJS E HIQGFONFD & DRIDXWDP S H Q F [
VHKLQJJD KDUXV PHODNXNDQ SH®NMDX\DIORNDRQEMGYBGULDGUXP S X\
NRQIOLN NDUHQD EHEHUDSD MHQDW W Q)X VID-GRIDUDIY [P DX\DI)XOMN D W |
SHQ\X GDODP HNRVLVWHP SHUDBHDOQXP BGHDREL INQ\QHQ WMH UXYDIV X N
\DQJ WLQJJDO GL GDHUDK NR QMHDSDLVW XM XD Q JN R Q3/MHIDND W H

.DWD NXmAFEDN VRVLDO HNRQRPL NRQWKPBSXW. GBHQWX 6EDXXLADW 6
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$%675%$&7
6HDZHHG IDUPLQJ ZDV LQWURGMKFHGVWRQG6DKXV, \EGFRE HL @/ KMK P D L
FRDVWDO YLOODJHUV ,Q YWV K R Q HWB\U RMIHDFOV WIGDS WK D VDG H FRQ)\

7KH SXUSRVH RI WKLV VWXG\QARPLFRPSG®RQYW LRI WRIBPLR/ XEWOH FR(
IDUPLQJ LQ 6DYX /LDH 'LVWUHRAR® LYAWBGYRBY M WDYO I RIQG HEGH LIRF X V H
FRQGXFWHG LQ RUGHU WR F RQUMNF W FORRFROLF \K DE QW VS R DGL F XIDAD
FRQVHUYDWLRQ /LWHUDWXUHR VHQXG&F R DVKBIOF/ARO O F VR E HREZVE UP D!
WKDW WKH ORFDO HFRQRP\ JW HR GSRWMRQ HRO \ VHIMZHHH GV KBIUPQ QJ L
<RXQJHU JHQHUDWLRQ VKRZHGQKL EKHNUW H G X PRQRBL PHY HRD ®L W
ORFDOV ZKR FRQVXPH VHD WXIHDYH Gl JIR ZHYG P HD W KRSLEBD F\FO
FDXVLQJ GHYDVWDWLQJ G HWMWDXF\UROQ VR QL @IS DQIG VAHD Z H H (
HFRV\WVWHPV 7KHVH PDGH VIQD VXKW ORG GRWNHGKRIQ WV HDHEKE /R
IURP WKH KD]DUG ZHUH IRUFHG/WR RDIGH V RRNN DWBRI XO\RV PIHRIRW H 6 |
QHDU VHDZHHG IDUPLQJ PD\ WRPH MHD PR QUOVLGAV VESHFLHWH SWU H\H G
IDUPHUV VKRXOG EH DZDUH RIUWIOH LFFRSRUHWLYQMH FRRQ DIPE VB X G LFD
WXUWOH FRQVHUYDWLRQ ,QWKROWHLYKR OKRNO® EWK L F R Q@M BWRD W L
OLYH
.H\ZRUGRFLR HFRQRPLF LPSDFW VHPREBWBUDDWLRQD BB XVMX W O BID

3(1'$+8/8%1 VDWX NDEXSDWHQ GL SURYLQV
.DEXSDWHQ 6DEX 5DLMXD MHRUXSIDWNDQNVYRODKDQJ NHULQJ
VDWX NDEXSDWHQ GL SURYKRMDQ XWDKXQQJINIDAHEHVDU F
7LPXU GDUL KDVLO SHPHNWHWDPDVREXSD®BQDP NHODYV
.XSDQJ GL WDKXQ /IRJR <RKD@WKXQ GHQJIDQ HYDSRYV
8G M X 7HUOHWDN GL D QW WWDUDMWDc VHEHVDU PP W
r ¢ f IJLQWDQJ 6HODWWDQPEMNR ORIWD UDEXSDWHQ 6DE X
rooc f roc f ROXWIXQJ PHQGXNXQJ GDODP SH

7LPXU EHUKDGDSDQ GHQJDGHDWRPOHDD +ZOGDXSXQ SHUWD
GL EDJLDQ VHODWDQ VHUWISLNKWEGMZIXN EQ EDGDOD@PK SHUW
ODLQQ\D %DGDQ 3XVDW BWDMLIVWIHWFHQGHUXQJDQ UHQC
OHPLOLNL HPSDW SXODX \DKWMBXODXL6DEXEEGBQWHQ 6DE X
3XODX 5DLMXD \DQJ PHUREBEDNDEDENRQDEXDQ\DN ODKDQ I
EHUSHQJKXQL VHUWD 3XODNHWLID GWOQN3IX@®WDHUJIDUDS GDC
‘DGX OHD WLGDN EHUSHQJKSQRG¥M\WLYLWDV SHUWDQLDQ 1
7HUEDJL PHQMDGL HQDP NHBWEPWDQ \DLWRD\DK 6DEX !
.HFDPDWDQ 5DLMXD PHQFDNXS/ BX O NSHDQ RIK®RN SROD FXU|
GDQ 3XODX 'DQD VHUWD .UBWM®DWYD®D PXEN. P KXMDQ WLGD
%DUDW 6DEX 7HQJDK G6DERP GPQAWGHODRRY ODPD PXVLP NHF
OHKDUD GDQ 6DEX /LDH GL 3X@EDXOBPREX.HUDJDPDQ FXUDK
.DEXSDWHQ 6DEX 5DLMXD GLSH
.DEXSDWHQ 6DEX 5DLMXD P HIDXDRUD © MDIBIMIG DOL NHUDJDPD(
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VHSHOWILQR 6RXWKHUQLBY FODBIQEWXRQ:DGX /D\ *LH 5LKL
5DWD UDWD FXUDK KXMDQ EXODQDQ SMGWGINILEHNHUMD
VHODPD WDKXQ SHWIDQIGDBRUL WRWDO SHQGXG
6DEX 5DLMXD WHUMDGL SDGD EX®DQ {MQAXPHRXQMXNNDQ ID
PP VHPHQWDUD UDWD UDWHEDBXD®QKEHKBPMDRDV\DUDNDW 1
EXODQDQ WHUHQGDK WH UM B $D@D DEX O\DXE $H WVWAB RV YD TLK

PP OXVLP KXMDQ EHUQODRGDWX@EHWHHED GHQJDQ VHNW

'"HVHPEHU , _ ODUHW ,, PDG\DWDWLILD/MM SHVLVLU \DQJ GLGFE
VHGDQJNDQ PXVLP NHPDUDXNHPBBEGBRNVRPOY\®GDDINDW \DQJ V
ODUHW ,,, _ 1RYHPEHU ,,, DWOBBOWHPISIRQJHU GL ZLOD\DK Wt

7HPSHUDWXU XGDUD UDWD UDWD WH K XEIDUD W H UWHILQUDL PHP|
WHUMDGL GL 7DUGDPX 6DEXXPEHMGD\D OD&W GDQ SHVLVLL
7HPSHUDWXU XGDUD UDWD UITHQIE ESDWOQRQNWBYWUQPDJIL HORP
VHODPD WDKXQ GW DAD UBHD®DX\DQ SHPEXGLGD\D
6DEX 5DLMXD WHUMDGL SDGBQEXOMQQLERPHPPHWGDQ SHQJULD

r& VHGDQJNDQ WHPSHUDMVDXUDRG VWD GIDWRQDO GHQJIDC
UDWD WHUHQGDK WHUMDGLOSBIGD PEMXOIRP LEIXVIW MK PODK Q

r& B6XKX XGDUD PDNVLWXPDEXWDQD®L 3XODX 6DEX 0Xk
WHUWLQJJL WHUMDGL SDGD .HXQD® XINQW REHHIHP SXMRQ GL GH\
VHGDQJNDQ \DQJ WHUHQG D KNV WGHIN IK®LQ SD GID & X OBHU IR N X V

JHEUXDUL r& 7HPSHUWSHWOWR L X\GDVUDSL MXJD GDODP K
PLQLPXP EXODQDQ WHUWL®BHQMMNGLUMDEBADKDEDWX PDWD
EXODQ 1RYHPEHU r& SHOHXBXNDRERKHGH 'HQJDQ D
WHPSHUDWXU XGDUD PLQLP YR QWU FMOHIDKQ WG UBRGLGLKD VL C
SDGD EXODQ $JXVWXV SHEHP $XQD® LV IEW VD GDSDW
NHFHSDWDQ DQJLQ PDNVLP %M UWHIRIPROP IKIDP SLWOXDUJD \DQJ
WDKXQ GL 7PRAXNGDWXWHQXQ LQL VDQJDW MH

.DEXSDWHQ 6DEX 5DLMXDVHEDIXQRXSENDBAPSXDQ \DQJ VI
DGDQ\D WUHQ PHQXUXQNRQE¥HE®NXWUDREIHUGD\DDQ SHUH

NHFHSDWDQQ\D .HFHSDWDQQDB & QY LPID N VA IPEXWPL Q 5XF
WHUWLQJJL WHUMDGL SDGPH)HEIDNDULL VDODK VDWX NRPF
NP MDP GDQ -DQXDUL V H\PWNRIDPN HEDIQXWDQ GDQ SHULNE
1RYHPEHU NP MDP 6D H D QNIMXD BHWLDS WDK
NHFHSDWDQ DQJLQ PDNVLPXH QHUHN@GIDQ WHURIEGNLVL UXPS
SDGD ODUHW GDQ GLMXDRDBDQ PHPEHULNDQ SH
)DTLK -DGPLNR *HUX GDHUP®GB$L OHWRGH EXGLGD\D

LNOLP WHUVHEXW PHQ\HEDENPDUSLOHKSDY BDWDU GDSDW
SHQFDKDULDQ \DQJ GDSDWHEXO®DDRXEDRQ GDHK DQDN DQDN
PDV\DUDNDW PHQMDGL WHUBDXWDVWHKLQJJD PDV\DUDNDW E

PHODNXNDQ EXGLGD\D UXPSXW O
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GDQJNDO GL VHNLWDU WHPBDGWDWNWLQDPDO RBUWNXND PDNVLPLC
ORGDO \DQJ GLSHUOXNDQ .MRQXNOPIPX®PQJIJIXODQ WHUV
XVDKD MXJD WLGDN EHJLSWUNERPEDQJIJDBOLDERGLGD\D UXP¢
SHUDZDWDQ \DQJ GDSDW GLREWDPDNWHBQWEBEX BBDMXD WHU.
GDQ SHQDQJDQDQ SDVFD SD.QIEGQ UWMGDDYH EHRKMIDQDODXW G L(
EHUXSD SHQMHPXUDQ $GD D@D NG IS HGINIDMDU ORNDVL EX
\DQJ EHUVHGLD PHQDPSXQGDWDXPSXWLNODHMWVHQGLUL WHU
NHULQJ \DQJ GLMXDO ROHKNRRVABDWYDNDIW\BEHQGDQDNXNDQ
KDUJD EHUVDLQJ 8VLD SDQHQ UXPSXW ODXW MXJD

*DPEDWBHWD ORNDVL SHQHOLWLDQ .HFDPDWDQ 6DEX /LD
6XPEHU 2SHQVWUHHWPDS GDQ %,*

3HQ\X PHPEDQWX PHQGLVWEHEWHONGR \@QWUISDIOLQJ EDQ\
\DQJ GLEXWXKNDQ HNRVLVWHPQOIBDXWW GID QG EHRWXALNDQ SDG
GHQJDQ PHODNXNDQ SHUMD QMH®XQY PADUDVYDBEQDLRDODPL NF
LWX SHQ\X \DQJ EHUWHO X $ HGL XG DIUDIWOHERKDWHUOLQG XQJ
DNDQ EHUDGD GL VHNLWDBHWRGDNQ\LSHDHIMXKI BBQ ODN XN D C
VHODPD NXUDQJ OHELK GXD/HERQIXN .WXMKDQ@DOL GDUL C
NRQVHUYDVL SHQ\X \DQJ GGOIRNRRD@XBDDKVWRWDO WXNLL
(LORJR .HFDPDWDQ 6DEX /HDNRU .DEXGEWGLQ PHQDULN XQW
6DEX 5DLMXD GLLQLVLDVL EBEH@BPDWIDHK WHBNDLW GDPSDI
.XSDQJ GDQ PDV\DUDNDW SPSDDWDNRQ¥HUYDVL WHUVHEXW
NDUHQD ORNDVL WHUVHEXW®X®H®X\DD MBS XOR MDDKIW \DQJ DC
\DQJ GLODSRUNDQ DGDQ\D MXPODK SHQ\X QDLN
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3HQHOLWLDQ LQL EHUWHMX®IDQ BQROXMK GDQ GLUDC
PHQJLGHQWLILNDVL GDPSDRH@BDSDWNBRRORPEDUDQ \DQJ
\DQJ WHUMDGL SDGD SHPEXWHGDDLWXPSEWSODRXWRVLDO G
VHWHODK XSD\D NRQVHUYDNRQVSHQNXVLEFHHXIXDWHUKDGDS E
SHPEXDWDQ GHPSORW SHQODX®MQ SHOHSDVDQ
WXNLN GLODNXNDQ GL .HFDPDWDQ 6DEX /LDH
.DEXSDWHQ 6DEX 5DLMXD +%®,ADRL 3R GIRQIHIBG & 1
IRNXV XWDPD DGDODK SHUXEBWOQVIDUWNDWHUMDBQJ GLODNX
VHWHODK WHUMDGLQ\D %D GKOLLY WRRISVV BB YWD SDWWD.HFDP D

$SULO PHPHQXKL NHEXWXKDQ KLG X
PHPDQIDDWNDQ VXPEHUGD\D \DC
%$+$1 '$1 0(72'( SHQFDKDULDQ XWDPD XQWXN

3HQHOLWLDQ LQL GLODNVDRQBEXWXIGLQ . HEDEOSVDMQWDUD C
6DEX /LDH GHQJDQ GHVD VDWSHIP \PHWKUGDPN PHQ\DGDS C
:DGXZDOOD 'HVD (LORJR GLORHOHVIL L+ DEDSDWRDW DLU VXUXYV
JDPEDU GDODP NXUXQ ZDNWKV WIKQRRDD \DQJ GLEXGLGI
$GDSXQ MHQLV GDWD \DRQB@IWRERD BGAPONRQ DWDX XQ
GDWD SULPHU GDQ GDWD V HNOQG HAH SHUWDL SURBBIXIP MDJXQ
GLSHUROHK GHQJDQ PHODNRRDQJ ZDVDQBRUD %HJIJLWX MX
GHQJDQ WRNRK NXQFL GDQSEUWHNXYRNRBORMSFNN \DQJ GLS
WHUDUDK )*' EHUVDPD VW DOHKKRDGIDE) NKHIM R W INHSHUO XD Q
EXGLGD\D UXPSXW ODXW G DEHWRQ WHBHUMLSSBUQLNDKDQ
GL PDVLQJ PDVLQJ GHVD GDMHODLKBNRQGHUXSD NHUEDX
GLSHUROHK GDUL VWXGL ONR/MELDQN X LE DVEH USIDQWD W RSLENDP S
SHQHOLWLDQ GDQ GDWD @BMYXD WHQDRDMWHHADKSDYV XQWX!
GLSXEOLNDVL ROHK %DGDQH@XVDIW N HRXDOLY WRNW PXVLP
.DEXSDWHQ .XSDQJ %36 +DIDWDQLDMYIJD PHQMDGL VDODK
GLSHUROHK NHPXGLDQ G NHEMUND®MSWMRQIDQRQVHUYDVL
PHQJIJXQDNDQ PHWRGH GHWNUQLSWEDENXDIOQWPMWRDQJIVD WH
VHKLQJJD GDSDW PHQJJDP HDQ\XDQ 6BOBPBQN LWX NHWHUI
NRQVHUYDVL SHQ\X WHUKDGDBNBERGRGDXMWXRSXMRQVXPVL
ODXW GL .HFDPDWDQ 6DEX /PDW\DUDNDW MXJD PHPDQIDDWN
WHOXU XQWXN NRQVXPVL UXPDK
'DZDQFDUD GDQ )*' GLODNXNDQ XQWXN
PHQJJDOL LQIRUPDVL GDULHMRWRK PDEBXQQLUD ORQWDU
NHORPSRN PDV\DUDNDW  WHQN VIDE X WHHWOHUILLK JXOD PHUL
SHQJKLGXSDQ VHMDUDK UKPISXW PERXNWGNVHBBAD SHQFDH
GDPSDN GDPSDN \DQJ GLWBODWYDQPXRDMKHPDUDX 0DV\DL
PDV\DUDNDW EDLN VHWHODK DGDQJID KX®\DXWP BOQXRQVXP VL
PDXSXQ DGDQ\D NRQVHUYDVVHEDIXL $BQUOROIVL PDNDQDQ S
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VDEX KDVLO SHQJRODKDQ @ EXWGO GD @ WBCPBX WID®XW MXJID G
ELDVDQ\D GLNXPSXONDQ .HRXPDWDQOD®IEX 7LPXU GDQ +D.
GLNRQVXPVL DGDODK JXOD RBIWVINM FDB@IE Q BXBHKXE®\D UXPSX
VHEHOXPQ\D OHWRGH LQBEDLAMXDXQMXENDQ PHQGDSDWNDC
DGDQ\D SULQVLS NHEHUGBOMXNWDWDK GDVHKR.QJJD SDGD
SHQJHORODDQ VXPEHUGD\DPRQGIKS P\DMIDQ DRDANV XDQ EHUX
VHFDUD DGDW .HJLDWDQ ELFDLNWD @ H QRISASDIZEREXV \S/DELLD W X
GLODNXNDQ SDGD ZDNWX ZPBWX SMPUBWHQWXKV.DERSDWHQ
GDQ WLGDN VHWLDS KDUWDKXQWRISHBY HEXQN UXPSXW ODX
GLIJXQDNDQ DGDODK GHQ@IDDD\DRHMEXBWWHQ .XSDQJ PH
SHUDQJNDS GDUL EDWX P HREMWXN DXLE6BRRA 3XODX 7LP
VHKLQJJD LNDQ \DQJ DNDQ$GRBEDBOQ NHH @WXGL VDODK VI
GDODP VDDW DLU PXODL VXX\WIVPDN BB NWHRWMNEDND GYDQ GD
NRODP NRODP \DQJ GDQJNIOGVDBHOIXUGX®DOLPXU 2GMRH
PDV\DUDNDW \DQJ PDVLK 6WQDGGWIRQDO +RQVYLO EXGLGD\I
GLVHUWDL GHQJDQ PDVLKPHWMKBW QVWXD®G®MODP EHQWXN
EXGD\D NHDULIDQ ORNDO PD\ADU@NDW .HDULIDQ
WHUVHEXW PHQJDWXU VHOXUXK SHQJKLGXSDQ
PDV\DUDNDW 6DEX GDUL OPKDRQ\IKLEXGDGPDWLUXPSXW OD:
VHWLDS KDULQ\D 5DLMXD PHPEHULNDQ GDPSDN
HNRQRPL SDGD PDV\DUDNDW 'D
5XPSXW ODXW PHUXSDNDQ KDQJ\DMQHUMDGL EDQWDUD ODLQ \
PDV\DUDNDW B6DEX %XGLGDDDD UKFGXSN O@VXDWDNDW \DQJ \
PXODL GLNHQDONDQ GL 'HV DE HUBRIRI K HFEOPDWBQ GDUDW P X(
6DEX /LDH SDGD WDKXQ ROW X N< EVDWIDED VB UXPSXW ODXYV
5DL OHWRGH \DQJ GLJXQDNWDQP ODKWSHRHMWRGHDQJ PDX PHC
UDNLW DSXQJ 1DPXQ NRQGLMWDSIDRDWDY YORNUXN PHPEXD
PHPSXQ\DL DUXV GDQ JHORPHERAUDDRRJ EXHVDU VHNDUDQJ V.
VHUWD SHUPRGDODQ PDV\DERMDWDRQJIQW KN EDHOMWXNDQ NF
GLNHQDONDQ PHWRGH OHSDNDEBYDU G LD@LIN DBX ESIXWVLNR W
ODXW \DQJ GLJXQDNDQ \BRWE NREKFEKKKPD MXJD GLVDPSDL
&RWWRQLL .DSSDSK\FXV D CPDD/UB UDLN DGD ULD @D OLHP XOD PH
3DGD DZDOQ\D WHUMDGL NHIDI®O® DD EO@DPCGHE@LNDFDQJ K
FRED \DQJ GLODNXNDQ $NDDP®PWIHWRIL EBHRQVMR® GLGDWDQ
PHODNXNDQ NHUMDVDPD GHXIDX WMRNREDEGRW. QL PHPEXD)
ORQH $PD GDQ WRNRK DJDPDMHWWDXGLEMXNVRFRN WDQDP V
WHQWDQJ PHWRGH SHPDVDQSDRVWB OIS BDWDNHDW. IDRQJ  VHI
XQWXN WLGDN PHUXVDN DO ERM UKE®IKGG MR UX® PHQIIXQDNDQ
ODXW GL 6DEX EHUKDVLO REDIVD RENDDVD Q 6NHWPH O DKQW XN PHI
WHUOLKDW KDVLO \DQJ FXNXSDEDKDP NHPKGLRDQ LWX MHQLV \
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GLWDQDP SXQ EHUXEDK PHQMIMGL (BRRUGDVAIHEBGISDW GHPSC
-HQLV WDQDPDQ ODLQQ\D3DRW@ID 'DKXKQWXM 'HVD (LORJR
SHOHQJNDS DWDX XQWXN PHUXSDPRQ PDNVQBK VDWX SD
PHQJDQXW NHSHUFD\DDQ [BGDWOX.WHPXGCIIH@Q\'X GL ,QBRQHV|
NDUHQD NHJLDWDQ EXGLGD\DOUXPSXWH®B®RWG BFONX GLNHC
GLODNXNDQ VHSDQMDQJ WDKX®RPSRND NDOW@DGHWDW 3F
DGDW \DQJ GLDQXW VXGDK PRODSEGELOIUORSDIXNXQf 7LQ.
NHVDGDUDQ PDV\DUDNDW XQW)
3HUNHPEDQJDQ HNRQRPL PDD\®UDNDMOHPKWDULDQ SRSXOD)
WHUOLKDW GDUL SHQLQJRB@IDJUNDED\DBHEHRL WDKXQ
PDV\DUDNDW 5XPDK WUDGLWBXDQDO OFDSERUDDQJ PDV\DUDND)
WHUEXDW GDUL GDXQ ORQWBPDGQIIDWDOX EXFOMK ODXW G
EDQ\DN GLGDPSLQJL GHQJD BHEPODKEHYPDQEHXQD ODSRUDQ
ODV\DUDNDW MXJD PXODL WHPEBOLQYBSYNOW %..31 .XSDQ
WUDQVSRUWDVL PXODL GDWQL PHHOREIMX NKIDGY JDGDQ\D SHU
NHQGDUDDQ EHUPRWRU 'HQ@DQDPGWXWUXWRGBUWD PHODNXI
WUDQVSRUWDVL \DQJ GDSDW HUHIKQIMDIDIE) NDHKQ GHGIEDER®LDQ SHP
\DQJ MDXK GDODP ZDNWX PBSBWG LNOHDBEXMUDQ 3HQ\X \DQJ
XQWXN PHQFDUL SHQGLGLNNG PPQUDQHELIO DNMWON SHOHSD)
DQDN EHUPXQFXODQ VHO DY \DMW)ONDXW DR XIIDUEHUSDUWL
SHPHULQWDK 3HQLQJNDW IN® JLSMUDHN RSGRMIIYV DQ WXNLN
WHUVHEXW PDVLK EHOXP GSDAILPSH® $I0 RGH QBMOX WHUVHE XV
SHQLQJNDWDQ SHQJHORODDQ NHXDQJDQ VHKLQJJD
PDV\DUDNDW FHQGHUXQJ POIVNXKSPQDQVHKED/ALMQ PDV\DUL
\DQJ GLSHUROHK XQWXN PHPEKDRL ETHDWQUQJIJQ\D NRQVH!
NRQVXPWLI BHODLQ LWXDP XSG HOXDWQRRSDVLWDYV EXGL
NHSHUFD\DDQ DGDW PHPEXDMWNHIWDWDNRIQBMWYDVL SHQ
\DQJ GLODNXNDQ KDQ\D WRRBGDU UWLWREDMHPDWLN EDJ
. HILDWDQ VHSHUWL SHUMXSHMEX GLIEDRAQJUPRSRW ODXW /R
PDVLK EDQ\DN GLMXPSDL GLUXRSXVEHMDXWHGQUD®VD (LORJR
SHQLQJNDWDQ HNRQRPL :DGXZD\ DD NWDMUSXVDW SDGD G
NHPDPSXDQ XQWXN PHPEHOIS MMWORY ®KXXN, XIQWWKKRJIDQ 'DKL $
NRQVXPVL MXJD PHQLQJEPWGHNMMDQJIJEHQIDQ ORNDVL N
EHUGDPSDN SDGD SHQJXUDQJBPDPNRMOD/XPOMLEX /LDH EXGLG
SDGD SHQ\X GDQ WHOXUQ\D ODXW GLODNXNDQ GDUL 'HVD 'HI
'DGXZDOOD 6DDW LQL 'HVD 'HF
8SD\D NRQVHUYDVL SHQ\X GIHO-EXBSOR ML GDEXPHODNXNDQ E
5DLMXD WHODK GLODNXND@DWBD @WWHKXQDQ SHPEXGLGD)
GHQJDQ DGDQ\D NHORPSRN FPHDWKBQBNDW WOGMXNDQ DNWLY
ZLVDWD 32.'$5:,6 €.8% -DJDNDWKHQD PHUDVD GLUXJLNDQ ROF
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SRSXODVL SHQ\X \DQJ GLBEXWX EDHPOWNDQ@DQJ GDQ SDVLU
UXPSXW ODXW JDPEDU 3HRR U X YBI® XNDS D BDWEDWYJI ODPXQ
EXGLGD\D WHUMDGL WHUXWBP B BEXGWGND \® DGOALS EMURRRW M X,
EXODQ $SULO %DGDL 6HURMD .HUXVDNDQ HN
EHUSHQJDUXK SDGD NXDOLWDV
PDNDQDQ GDODP HNRVLVWHP
3HQXUXQDQ NXDOLWDV DLU
EXGLGD\D UXPSXW ODXW UHQ
NHQGDOD KDPD GDQ SHGWNEMW
OHELK VHULQJ GLWHPXNDQ GDQ
ODXW \DQJ GLPDNDQ KDPD JDPE
LNDQ GDQ DWDX SHQ\X O0DU\X
PHQ\HEXWNDQ EDKEZBH SGIBISD ML W
GLVHEDENDQ ROHK NHWHUVHGLE
SHUDLUDQ NXUDQJ 7HUNDLW
PHQ\HUDQJ UXPSXW ODXW NDUH
SHQ\X GL GHNDW ORNDVL EXGLG
PHQGXJD SHQ\X \DQJ PHPDNDQ U
+DUDSDQ \DQJ WHUVHOLS GD¢
WHUVHEXW DGDODK DJDU D¢
SHPHULQWDK VXSD\D DGD EDQW)
EXGLGD\D UXPSXW ODXW

'XJDDQ PDV\DUDNDW EDKZD SHC(
KDPD XWDPD \DQJ PHQ\HEDENDUC
*DPEDURQGLVL EXGLGD\D UXPSXBXEDX®&DAD 'WWOPSXW ODXW PHUHN
O oo oy LHEO S PR AR SR 0ID0  VRVL
GLVHUDQJ KDPD DWDV GDQ WLSIHNEXVGIUWGOIDEDZDK GHQJIDQ C
32.0%$6:%6 SHPEXGLGD\D LQ.

%DGDL 6HURMD EHUGDPSPNOLHRIppWFPSXW ODXW Pt
SHQFDKDULDQ SHQGXGXN GLPHBOYWREDXERY &BPHQWDUD 3
UXPSXW ODXW VHUWD HNRVPVWHPEXNPQ \VGRQ o HOIDSRUNDQ I
.XSDQJ EHUVDPD PLWUD WEREBKWHHMPNRMDHDULQJI .HPXC
VXUYHL NH ORNDVL ORNDVLSHWQHIANMREDEENKPcHFHQ\HEDEN
PHQHPXNDQ NHUXVDNDQ HNRWYVREPWV WMUKPEXEHUXEDK §
NDUDQJ \DQJ PDVLI WHUXWDPPPLEE FHVMPBO KO WUD EHI
5RWH GDQ 3XODX 6DEX 7HUX®WXNNDBDQULUQAQWNBWNDQ SHQJH
PDVLI SDWDK GDQ WHUDQJNDNWVPEPWE Qv R DB WHowW RE W i O D C
VHGLPHQ SDVLU .HUXVDND®HR&GBP LIS HOREO1 EXGLGD
GDHUDK SDGDQJ ODPXQ GL HEHEHEBLM GRRFMQCDU VHUWD SH
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SHQGDWDDQ SHQ\X GDQ ®&DEHWDMWHK SBRWDIZLVDWD WHU
SHQHOXUDQ 1DPXQ NDUHQUMLNNWWPDERWDSBQ\HGLDDQ ML
DQJJDUDQ ZDNWX GDQ VXPE¥MIISDNB QREDQMOMI® GDQ ODLQ O
NHIJLDWDQ WHUVHEXW WLGPB VGDSDNWD VP HVGHWRL@INDXGDSDW F
PD\RULWDV SHPEXGLGD\D X-QRD)XGL PPH@ MXIDMUPDNDQDQ GDQ
/60 \DQJ OHELK EDQ\DN GDSR@DRBPSKHXPISIIW ODXW PDNDQ
SHPXOLKDQ NRQGLVL EXGLGPDINDXPOXW @D XGULPGADO@WL PDV\L
NRQVHUYDVL SHQ\X \DQJ DEPXBL .WADEHDUDBQ WDQWDQJID
6DEX /LDH SHQJHPEDQJDQ SRWHQVL ZLVD\
3XODX 6DEX DGDODK NHWHUEDYV
.HIJDJDODQ EXGLGD\D UXP SXNW COD X®HRHWHODKKXVXV  3H
%DGDL 6HURMD WLGDN K®ORWHQWHWENMBBWD GIHQ\X GL 6D
.HFDPDWDQ 6DEX /LDH KDPPHQGHRXDJIGDSHIRIKDP SHPHULQ
EXGLGD\D PHQJDODPL NHJDMHIDAD +BPEPBHU¥HERW SHPXOL
PHQ\HEDENDQ QDLNQ\D BREGERGLGDYI UXPSXW ODXW
GLEXWXKNDQ XQWXN PHMPH®DIXUDMHRENDRQIOLN GL PDV\DU
EXGLGD\D UXPSXW ODXW .RQGLVL SHUDLUDQ \DQJ
GLQLODL NXUDQJ VHVXDL XQWXN EXGLGD\D UXPSXW
ODXW QDPXQ PDVLK GLSDMNVDIND®L 'BD6GHYPPL
NHEXWXKDQ PHQ\HEDENDQ .B®OHU YBXG&LEHDEDX PHPLOLNL GD
UXPSXW ODXW \DQJ NXUDQHJIJLWHYXRWLDXOQWYONSXQ HNRQRI
GLMDGLNDQ VHEDJDL NRPREGKWD®DXW DXP SXMNWRYW GL .HI
NHODXWDQ GDQ SHULNDQIDEXSIHWHY EODEXVBOLMXD .DU}
SHQGLGLNDQ GDQ NHWHGIDN\NGRODOHURMDWSDGD WDKXQ
NHWHNXQDQ PDV\DUDNDW PNHKILDODLQ IDQWKROLE NIVQW Q\D X QW X
PHQJKDPEDW ODM X SPHHUQIFHIPELD @ IDMHUQDWLI WHPSDW
SHUHNRQRPLDQ VHFDUD XPRPXGL .DEKKSIDQVHR SHWDQL U
6DEX 5DLMXD 3HUOX DGPHQIHQK®IDHWDXQVDNQ\D UXPSX'
NDSDVLWDV PDV\DUDNDW DEDEDWGENXDNDQ SHQ\X +DO L
SHUPRGDODQ XQWXN GDSDWD PHMHO@ANUOND@\D KDVLO SU
GLYHUVLILNDVL PDWD SHQF®HKQGDBRWHINV\DHWRNQW UXPSXW
BHNWRU SDULZLVDWD \DQJGO®URDQWIQIINBYLR@®HERNDVL NRQ
SHPHULQWDK GDHUDK PDVLEHEBOXPWIQHGERDRQ EXGLGD\
VHFDUD RSWLPDO MXJD EHUGDPSDN PHQLPEXONDQ
PDV\DUDNDW $JDU NRQVHUYDV]
.RQVHUYDVL SHQ\X PHPSXQ\BH WSWRMWODXV V HILWIDWDGHQJIDQ SHC
\DQJ EHVDU 1XULWD OXODPDWARUDNREBADRHODOXL EXGLGD\
ODV\DUDNDW GDSDW FHDN®DPSLOHNDENDQ LQWHUYHQ
ZLVDWD SHQ\X GHQJDQ ZSWBWWDLQEWIBK GWADVWD PDXSXQ (
UXPSXW ODXW 3RWHQVL SHEDKDIVN. @®BI@XERG NS BWUW X P E XK
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\DQJ LOQNOXVLI ,QWHUYHQVLL&BSIDWR EBWX.RMVHEVYDEL GDQ 7
GDQ LQVHQWLI VHSHUWL E/DIWXDQ3EGRIPADQXMIMNY 3HQJ
ODXW \DQJ EHUNXDOLWDV .WQWOHUYDVLRX SIEQID WDUD 'LUHNYV
XQWXN PHQMHPXU UXPSXW ORDQXWHU¥DYLLQED®DSMPDQ 1DVL
PHULQJDQNDQ ELD\D SURGXNWNWRD®WGDPISQBHUDO .HODXW
PHQGRURQJ SDUWLVLSDVL POODNRBXODW GHFQDP 'HSDUWHP
PHODNXNDQ EXGLGD\D UXP SEB/QOIHXUA N DEMDIQUS,HQ V L
MXJD GDSDW GDODP EHQWXN SHQLQJNDWDQ
NDSDVLWDV PDV\DUDNDW GHJLKQ $PHODBEDNR Q6 ' *HU)
SHODWLKDQ WHNQLN VHUWD L QHRYII\DLP DE)X GIDGED \THUXE DK D (
UXPSXW ODXW \DQJ EDLN 1XNWPHUHDWDKU M®¥RORUW &&520
GDSDW PHPEHULNDQ EDQWHB® ,334HQLQJIJNDWDQ
LQIUDVWUXNWXU ORJLVWLN GDQ DNVHV SHPDVDUDQ
,QWHUYHQVL \DQJ WHSDW +GDSDWR PHQSRIRQJI3IDUDZDQJIV
XVDKD EXGLGD\D UXPSXWDUQRDXW $ \DQYUVDG 6 (11
EHUNHODQMXWDQ VHUWD 3GIDIHB®ROMHD®IX.RMYHUYDVL 3HC
WHNDQDQ WHUKDGDS DNWLY&R@WHNRQWHRBRQODVIDQBQ\XGXFDW
BHUDQJDQ 'HQSBRXDQDODABL 0DUL
DQG &RDVWDO 6FLHQFH
'$)7$5 3867%.%
$QGUL\DQL : 0 B6XJHQJ +,Q%KP®G & ) 6 (NVS
OXVOLP % SHUEDLKNDRDUXBROWRDLY 3XODX 6DEX 6DC
*HQHWLN %LELW 5XPSXW /DIHWGHDSBOSKIEXVIXVD 7HQJJDU
$OIDUH]LL PHODOXL 7HNQROR3BI$ 7)$6\8L DDRVDRDEDBUNHRORJL
-XUQDO 3HUHND\DVD %XGLGD\D $LU 3D\DX GDOQ
/DXW
.LQL / +HR 3 / OLOLN + .F
%LEULQ O / 3HUDQ5LXHUHP SEDQIDGML $ 8 HW I
3HQJUDMLQ 7HQXQ ,NDW GBEDPGDMM\ERBSOW /DXW XQWXN
*HQHUDVL 3HQHUXV GL 'BVB3 /RERKHH 5/DISMYDQ .DMLLC
.HFDPDWDQ +DZX OHKDUD .D$DSDWGHIERDERLMXD <D\DVDQ
S5DLMXDWUD 1XVDQWDUD -QIDD OX \SIRMW VU N
+XNXP 6RVLDO %XGD\D GDQ 3HQGLGLNDQ

/IRJR - % <RKDQHV 6 8GMX
,PSOHPHQWDVL 3HUDWXUDQ OF
%LOOH 5 IDSH\UH 5 SUHDBGL 51RPRU 7DKXQ W

%LRGLYHUVLW\ FRQVHUYDWHRQOWDDG RROHYW) -XUQDO
DOOHYLDWLRQ D ZD\ RXW3HRQHWKWLDBE DEIHDRBMQIDEGLDQ
6XUYH\V DQG 3HUVSHFWLYHV ,QWHJUDWLQJ
(QYLURQPHQW DQG 6RFLHW\
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ODU\XQXV 5 3 3HODBQGDOLMQO 5 *LH ( 5LKL
3HQ\DNLW ,FH ,FH % XGLGD\DDWRPSXW, /DXW ‘HYHORSPHQMW
.DSSDSK\FXV DOYDUH]LL .REKNOWDLQQXELELEDQ ODQDJHPHQW
ODQLSXODVL 7HUEDWDWUQBANKQYRQU 'HYHORSPHQW 3URN

_HELMDNDQ 3HULNDQDQ ,QGRQHMKXD ,QWHUQDWLRQDO -RXU
(QYLURQPHQWDO
OXKDPDG ( 9 ,GHQWLILNDVL 3RWHQVL

6XPEHUGD\D 3HVLVLU GDQ /DXW 3XODX 6DEX
XQWXN 3HPEHUGD\DDQ ODV\DUDNDW 3HVLVLU GL
.DEXSDWHQ 6DE3 8 WIONHXID

1GRHQ 2 . .ULVQD\DQWL ' 6 8WRPR

6 .HVHLPEDQJDQ $LU :DWHU %DODQFH
GL .DEXSDWHQ 6DEKX QDA MMINQLN

6LSLO

1XULWD OXODWVLK 6 (ND\DQL 0

'LVDWD $ODP %HUEDVLV ODV\DUDNDW 6HEDJDL
8SD\D 3HOHVWDULDQ 3HQ\X GL 3DQWDL 7HPDMXN
.DZDVDQ 3HUEDWDVDQ .DOLPDQWDQ %DUDW
5LVDODK .HELMDNDQ 3HUWDQLDQ GDQ /LQJNXQJDQ

2GMRH 0 '5 )HOL[ 5 6XQDGML

5XPSXW /DXW .DSSDSK\FXV $OYDUH]LL
VHEDJDL .RPRGLWDV 8QJJXODQ GDODP
OHQLQJNDWNDQ 1LODL 7DPEDK  %DJL
.HVHMDKWHUDDQ ODV\DUDNDW 'L 3URYLQVL 1XVD
7HQJJDUD NWPQXDO ,0PLDK 3HULNDQDQ GDQ
.HODXWDQ

6 XOXPDVL 6 2GMRH O ' 5 7TDOOR

6WXGL NRQGLVL ELRILVLN KDELWDW
SHQHOXUDQ SHQ\X GL 3DQWDL .HSSR GDQ 'DKL
$H 'HVD (LORJR .HFDPDWDQ /LDH .DEXSDWHQ
6DEX 5DOLDMXPDO $NXDWLN
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3(1*(/2/$$1 3(1<8 %(5%$6,6 0$6<$5%$.%7 ', '(6% 3(.,.
1<$5,1* %(1*.8/8 7(1*$+

&20081,7< %$6(' 7857/( 0$1$*(0(17 ,1 3(.,. 1<$5,1*
9,//$*( &(175%$/ %(1*.8/8

'‘DQL 'DVD 3HUPDQD 6\DULI ,ZDQ 7DUXQD )LWULDQ 'ZL &D
$QzDU /[LQJJDU 'LUJDQWDUD 3UDVHW\R 5XULQ 6HW\R 51
=XONDUQDHGL
/IRND 3BHQJHORODDQ 6XPEHUGDQD 3HVLVLU GDQ /DXW
.HORPSRN 3HQJJLDW .RQVHUYDVL $O0XQ 8WDUD
-DNDUWD
(PDLO GDQL ENNSQ#JPDLO FRP

$%675%.

6DODK VDWX ORNDVL WHPSDW SH@G\IX FPUHRYGDWD W6 B Q ON K B M WHIDXO D
3HNLN 1\DULQJ .HFDPDWDQ 3RQGRINJNROS DIV HQEXS DWXHDXBQ SHQH
PHPSHODMDUL SHQJHORODDQ N RQSHIQNID DWW SMHRQX HELLY BN O BOXR) 8 W
VDPSDL VDDW LQL PHWRGH \DQJG®WRQDHNDXQ EBHQIGRQDNCIYLO S
ROHK PDV\DUDNDW VHNLWDU 'HXB S3¢-O\\LINQ 1 RIDUHLKQ N HDDDFORXS BN NS H Q J .
$0OXQ 8WDUD GDUL WDKXQ V D BSD0L) B @ P IXMIDND Q PHWRGH S
VWXGL OLWHUDWXU GDUL KDWLOMSIQMOIFQ\XQ\ NP W WHE B\ B DG L
.RQVHUYDVL $OXQ 8WDUD \DLWXLNH@MNQHNBPIOMDSHID® 6HQ\X %HC
EDQ\DN WHOXU XQWXN PDVLQJ PDH/NRQJSHQ\XWHDAXMK SHQWX 6LVLN
SHQ\X WHPDSD\DQ WHOXU GDQXWHGMHQ ¥OHID MALELINDW WHEHUKD VI
\DLWX 3HQ\X /HNDQJ 3 H Q\ X\ % LALLNND X 3@Q 3HQ\X %HOLP
SHQHOXUDQ SHQ\X GL 'HVD 3HNLS\DG\D EX@DID P XEXWADEDHEMXDUL GH
SDGD EXODQ OHL .HEHUODQMXWD GHMAIBEDRWDDQ HVRQYHN YD V1 \I
SHQJHPEDQJDQ HNRZLVDWD VH FDHDL EBANNENQIKEPGWEDHW SSHIDAX S H G
XQWXN PHQGXNXQJ SHUDWXUDQ GDHU Y QWN BUDWR DA BEWD P GMRQ D
PHQLQJNDWN D QVMNPRMHEROEMURQLVDVL SHUDWXUDQ SHRMHY BSHQ Q
VWDNHKROGHU WHUNDLW 3HUDWXMNHNBEDMDNQILD W GH @W RGX MXQQ .
NDZDVDQ NRQVHUYDVL DNDQ VD QNHEHEHKDSH QDU SK QUHORDEDS)
3DQWDL GL 'HVD 3HNLN 1\DULQJ

.DWD N3EBLX .RQVHUYDVL %HQJNXOX DB3HQUWMORAMMDQ EHUEDVLV
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$%675$&7

2QH Rl WKH ORFDWLRQV WXVWQH%HDIME MQ SURD L Q/KHH LYV URLID W K H
9LOODJH 3RQGRN .HODSD 'LVWHJIHRQNF\ &HHNSDOS RYAID RIXW KLY VW X
PDQDJHPHQW Rl WXUWOH FRQVEBQNWURQW.ICR @ KH RDRIU WK H PXQV K |
GDWD IURP WKH FROOHFWLR@ ® | 3HNILW EN\ DUKIHD $ R 001 JHURBWD ZC
1IRUWK $0XQ FRQVHUYDWLRQ JURXSLQURPHVHDUWEK PHWKRGV XVLQ.
IURP WKH UHVXOWV RI RXU USHAH RU FKX UMKGHHNH ZHHFURHU GRXG) WVR\QW K H |
$FWLYLVW *URXS QDPHO\ WKNVEOQOHWMXLG/DOGIN WXIUWHMQHW X@EWD K D
PDQ\ HJJV IRU HDFK WXUWOHWRDWI®\ WKHH2O\WL YW KH BGOHANMEL OO
JUHHQ WXUWOH HJJV DQG WKH OHIWHKUIKHEDG NWW X W\G 8 1
WXUWOHV 7XUWOH VSDZQUEJEHJLIAWLEY DBXQGD QE® QR LG EUXD
0D\ &RQWLQXLW\ RI WXUWOH FWR Q3HNLYND W\IRIQL PD GMHIHFKH QMO OD JF
HFRWRXULVP GHYHORSPHQW VMM NNKRIOBHVIMD K RV B AMYRQ YHV VHQ
UHJXODWLRQV DQG WKH LQWHIWDRW.R®RJJFRYWKHUYDWDREKRBOR
VWDNHKROGHU FRRUGLQDWLRQDSSQHKURPDRARW LRIQVX ODWA RE® S O H
UHODWHG VWDNHKROGHUV 7XRQ UF URD WV K B W L\)QIS$ RFUDAD WOKVR IUR OV W
DUHDV ZKLFK ZLOO VLJQLIL¥FDIXW OR DL OKKPKEW W/IK B F\DXEFKFNL XU W O |
1\DULQJ 9LOODJH

.H\ZRUGXUWOH &RQVHUYDWLRQ %HQJINWKO%NDUEHQDIJHPHQW &RPP X

3(1'$+8/8%1 3DQWDL 3HNLN 1\DULQJ SDQMDQ
.DEXSDWHQ %HQJNXOX 7HQDIX WHUEGEWDMNDGQGL GHQJDQ 6X
VHEHODK %DUDW SHJIXQXQXKRQJIDXISDWD Y BHIG\DDAL .KXVXV |
\DQJ PHUXSDNDQ VDODK NWROMWKUYD\OID\TIKQJ GLNHOROD F
NDEXSDWHQ GL 3URYLQVL3WOHQONBOKX 3HEDXV$OXQ 8WDUD
ZLOD\DK .DEXSDWHQ %HQIN@®®OL WHUHEXKIL PHQMDGL \DI
PHQFDSDL OHELK NXUDQJ VXSUDHMNVED® DWRDL

NLORPHWHU SHUVHJL ,EXNRWD
.DEXSDWHQ %HQJNXOX 7HQHDKQHWNBUOBWDINQ &KID\DWL MHQL
.DUDQJ 7LQJJL WHUGDSDW GL 3DQWDL 3HNLN

VDWXQ\D \DLWX 3HQ\X %HUGDVI
.DEXSDWHQ %HQJNXOX 7HQUH®RFEIRNEDBWQYD®W .RQVHUYD)\
ODQJVXQJ GHQJDQ 6DPXGHUWBH QXX RPNV IGIL VEIDBBONDQ PHQGDL
JDULV SDQWDL VHSDQMDQJ3HOMHELKI\NYUQDIXQWXN EHUWHO
NLORPHWHU %DJLDQ WLPXUHNDQEISUBE RN KW OR X NRRQ WO BH DL N
GHQJDQ NHWLQJJLDQ P (WSO PRHAKBQUWN D Q BSEWN KD WD M D X
SDGD EDJLDQ EDUDW PHUXREBNBQLOGDMDBOEDSHQ\X %HOLP
UHQGDK \DQJ UHODWLI VHPSHW P RHPCHM M DFRU IGHDRH.D
XWDUD NH VHODWDQ GLVHOLQJL GDHUDK \DQJ
EHUJHORPEDQJ %36 %HQENKOX MAHKQYDEHQ\X \DQJ GLWHP
NHGDODP MHQLV SHQ\X \DQJ XPX
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GL SHUDLUDQ ,QGRQHVLD NFOQ)VHWMODDK P$BYWN ELQDDQ 'C
NHGDODP GDIWDU $SSHQGLWHU&HEDBHRLXVHOXUXK ZLOD\D
WHUPDVXN NDWHJRUL $SSH®GIJDK & EH8 KDWWO PHQHWDVNDOC
EHUDUWL EDKZD NHEHUDGDDQRUN DXL \DHEDRQ WNODHKELK GDUL
WHUDQFDP SXQDK VHKLQJIDHGKUXK GQGRRMNDD $GD SX
NHJLDWDQ NRQVHUYDVL SMROXHUYDWVHNSWRURKWLQDDQ 'DLK
.RQVHUYDVL GDQ 7DPDQ 1DVGRQ@XODRX3WDPXND \DQJ EHUWHTF
1IDVLRQDO .HSXODXDQ BHULEX \LC
.RQVHUYDVL 3HQ\X SHUOX S®IGNHORODBHGHQBD®N %DOL
EDLN VHEDJDL XSD\D PHOLQ@®XRQDIQGDQYDMHQMDJIBDVLU -DPE
NHOHVWDULDQ SHQ\X GL DODP PIBVDmMWBQJ®%ORDVWDQG6LEROJL
NRQVHUYDVL SHQ\X LQL KD W$OWK @ XGVINIXN D'QH G DXDO® X
NHVDWXDQ WHUSDGX GHQJDQ SHUDQ DNWLI GDUL
VWDNHKROWGNHDIMY \DLWX SHPHOR® WX SHOQVMDW NRQVHUYD
GDQ PDV\DUDNDW PHPSHUROHK EDQWXDQ .203%. G
363/ 6HUDQJ SDGD 7DKXQ
6WDNHKRWOIBBNNLW GDUL VIEWDQVBKMPEUMNRWIIKN WHUVHEXW G
PHOLSXWL '.3 3HPSURY %H@EHQXWXN ./¥DUDQD SUDVDUDQD
3(0'$ %HQJIJNXOX 7HQJDK ..GLPBQID®XANDQ GDODP NHJILDW
/363/ 6HUDQJ '35' 3HPHULOWOQW 'M6YD 3DQWDL 'HVD 3HNL
/60 .HORPSRN 3HQJJLWD .ROENSDPBDMHO BBQIJNXOX 7HQJIDK
ODV\DUDNDW VHGDQJNDQ GDUL VLVL VZDVWD \DLWX
&65 SHUXVDKDDQ 'DLKDWVX GDQ VLVL
PDV\DUDNDW \DLWX .HORPSRN 3HQJJLDW
.RQVHUYDVL $0XQ 8WDUD B6HWLDS VWDNHUKROGHUV
PHPLOLNL WXMXDQ GDQ NHSHQWLQJDQ \DQJ
EHUEHGD EHGD 20HK NDUHQD LW X
GLSHUOXNDQQ\D N HPABVNJHKORQO ® IQWAD U
XQWXN PHQGXNXQJ SHUDWXUDQ GDQ LQWHJIUDVL

SURJUDP NRQVHUYDVL GLGDOD*P SHQJHORODDAQ
'RQVHUYDVL 3HQ\X DPEDUDSXUD 3HQ\X $0XQ 8WDUD

SHUDQWDNHKRQOGWW D M XJD GDSDW

PHPEHULNDQ SHUDQ SHQWLQJ EDJL NHOHVWDULDAQ
SHQ\X 6DODK VDWX SURJUDP &65 PLOLN
'DLKDWYVX EHUQDPD 3LODU +LMDX %HUVDPD
'DLKDWVX \DQJ PHPIRNXVNDQ DNWLYLWDV SDGD
SHOHVWDULDQ OLQJIJNXQJDQ GL ELGDQJ
NHDQHNDUDJDPDQ NKXVXVQ\D NRQVHUYDVL

SHQ\X +DVLOQ\D VDDW LQL WHUGDSPMW UWDN SHQHOXUDQ
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NHSHQWLQJDQ PHQMDGL IDVL
SURVHV SHQJHPEDQJDQ RSHI
PHPSHQJDUXKL SURVHV  SH
NHSXWXVDQ 3HPDQJNX NH
SHQGXNXQJ PHOLSXWL LQYHV\
VZDVWD /60 GDQ SHQHOLWL

$QDOLWIWDNHKR®IGIHADOL GHQJ
*DPEDWBHQGRSR 5XDQJ (GXNDVL bW DINDYLeSHQIDUXKf GDQ

5HHOGN DO TKRPSVRQ *DUC
% 7(25), HW DO GDODP SHQHOLWLDQ .D

6WDNHKROGHUYV
6WDNHKROGHUV GLEDJL PHOMSIETENHIRY sk

souiRam 00 coooe snoflltbBOCHBS | NionowL0soc
<RVHYLWD DQWDUD‘DD%QngDLQ HKQFQD\HUV

D 6WDNHKROGHUV SULPHU 6WDNHKR HWDQJDW SHQWLC
SHPDQJNX NHSHQWLQJDQ ‘IQElIlIlU I-||_|L6JB QI?DK

SHPDQJNX NHSHQWLQJIDQ[ Bo
ODQJVXQJGLSHQJDUXKLRO@WUNM%%M@QB%UWEDJNDW NH ¢

GDQ QHJDWLI GDUL UHQFDRH»Q WHEBYBHEXK \B-RUHQGDK
PHPLOLNL NHSHQWLQJDQ GOBEQGXNXQEDRROWHVW VHWWE

NHIJLDWDQ WHUVHEXW 3HPB®INKHKBSHERIWRLOWRQ INDW NHS
\DQJ PHPLOLNL SHQJDUXK GPQIN RGP KQ WhWDSL PHPLO
GLDQJJDS VHEDJDL SHPDQIJN>QNWIIRIWLQJIDQ
XWDPD GDQ KDUXV WHUOLEDW SHQXK GDODP
WDKDSDQ NHJLDWDOQ 3HUDQ 6WDNHKROGHUV
E 6 WDNHKRXOGHU V OHQXUXW 1XJURKR GDODP
B3HPDQJIJNX NHSHQWLQJDQ $DEGD CDNNWBHMHKNMDGBE SURJUD
\DQJ PHPLOLNL NHNXDWDSHPEBHQJROEPQOMBQNODVLILNDVLN
NHSXWXVDQ KXNXP 'DODPHWNDQOQOQ\DL@EIQWDUD ODLQ
SHODNX XWDPDQ\D DGDODK3R®ILEDNFUBDRWRUVWDNHKROGHF
EHUWDQJJXQJ MDZDE GDODEHSEHPRODNQDQWBmMIDL SHQJDPE
NRQVHUYDVL SHQ\X GL .BDXEBHQMQWMX VXDWX NHELMD
%HQJIJNXOX 7HQJIDK « .RRUGLQDWR W W\DN.MKFROQEH U
FE6EWDNHKWRODNGHUEZHU DWDX SHOQEMNERYUDQ PHQJINRRDG HEKRWVDLGN
3BHPDQJINX NHSHQWLQJDQ SHQ®XW¥X\®hP @R EDW
SHPDQJNX NHSHQWLQJIDQ \DQ W Ew wrAivDWO ki BmHID L
ODQJVXQJ WHUWDULN GHQJDRRvUHNArBWRUWIDHERSEHUSHUD

PHPLOLNL PLQDW \DQJ EHVDUWHUKREPONXYRVBYD \DQJ G
SHPEDQJXQDQ OHQGXNXQJ SNRABR#NRN VDVDUDQ
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- ,PSOHPHDMWMWDNHISROGNYDPMHQGDSDWNDQ HQHUJL GDC
NHELMDNDQ \DQJ GL GDODRHDSWWDRDVXBRWX VDPD C
NHORPSRN VDVDUDQ VHODQMXWQ\D GDSDW l

« SNVHOHUDWRVWDRHWRD@EHUSHPEHODKDQ GLUL
EHUSHUDQ PHPSHUFHSDW GDQ PHPEHULNDQ
NRQWULEXVL DJDU VXDW& GBURJIUDP GDSDW
EHUMDODQ VHVXDL VDVDUDHY B WIDWLBMK NIDQ OPHELXKSDND Q
FHSDW ZDNWX SHQFDSDLD@QIQVBIUDWXU /RNDVL SHQHOLWL

3HNLN 1\DULQJ .DEXSDWHQ
.HPLWUDDQ 7HQJDK 3HQHQWXDQ ORNDVL

OHQXUXW 6XOLVW\DQL QDM D - WMHYBM SDW  NHORPSIH

$GPLQLVWUDVL 3XEOLN -$3NROROGUYDYR $OXQ 8WDUD \DQJ E

NHPLWUDDQ GDODP SHUVSRNBWBKE3HWHURORILEDODP SH

GLDGDSWDVL GDUL BDWWQITHMMEN DXL 203$. 3HPLOLKDQ L

DGDODK NHUMDVDPD \DQJ GEGONOXNDQ SRGDSEMNGLNDPS

LQGLYLGX DWDX NHORPSRNDLWDXQJWPRNBLOLNSHPLOLKDQ LOQ

SHUVDPDDQ WXMXDQ 6XOLVRHQBOQSDWNDQ VXPEHU GDWD

GDODP SHQHOLWLDQ ,PHORNDRUQDQJ.GEDRDNDQSDOLQJ W

GDQ ODQDMHPHQ 3XEOLN 9RDYPHGLKDRARGNDQ SHQHOLWL
+OP GLLOKDPL GDUL IHGHRRHRODEDRORILYIRUPDQ LQIRL

NHKLGXSDQ RUJDQLVPH GBILQIFBQREMERUPDQ VHPDNLQ

PHQJDQJNDW NH GDODP SHODXDPDWL DNQ@H VHPDNLQ OHQJI

NHPXGLDQ GLEHGDNDQ PHQMD®DEPHWBHXW LWLDQ LQL GLO

« 3VHXGR SDUWQHUVKLS DWRX PN} NXQFRDRLDQWDUDQ\D
PHUXSDNDQ VHEXDK SHUSMHNXWXHDWQL N\D@D Q 3URYLQVL
WHUMDGL DQWDUD GXD BHRKBUL@WDKK 'OHBDK .DEXSDWE
QDPXQ WLGDN VHVXQJIJXKRE@IDKHODAXMMDRPSRN 3HQJJILD)
NHUMDVDPD VHFDUD VHL BBEX®D SWDAD GHQLVQGDWD \DQJ !
ODLQQ\D SHQHOLWLDQ LQL \DLWX GDWD

. .HPLWUDDQ PXWXDOLVWYNUWPHGBRSXRBQWDVL DWDX IR
SHUVHNXWXDQ GXD SLKDI$HIMADX WILHDEL K QD PHOLSXWL GD\
VDPD VDPD PHQ\DGDUL D\DSHNO SHIQW LGDIWDD GL ODSDQJD(
PHODNXNDQ NHPLWUDDQ PRRIGHMXO XQWHKW VOO HXEHUPDQ 6X
PHPEHULNDQ PDQIDDW GDQ PWHQUEISOWODWL PHUHGXNVL C
PDQIDDW OHELK VHKLQXIDWDND® FBHSDWSXONDQ GDWD
PHQFDSDL WXMXDQ VHFDUD OHELK RSWLPDO

« .HPLWUDDQ NRQMXJDVL BEOWPKSENHPLWUDDOQ
\DQJ GLDQDORJLNDQ GBUIDPERMHKDRGXHDHOXUDQ 3HQ\X $
eSDUDPHFLXPf 'X D S BB DXWPNDQ KDVLO SHQHOL\
PHODNXNDQ NRQMXJDVL XQMOXNNXNDQ WHUGDSDW MHQLYV
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WHUGDWD GL NHORPSRN 3HQQUXDMWNBRQYHUYDWHOXU S
$OXQ 8WDUD \DLWX SHO\XWHBXDQJSHQ\X WHPDSD\D
JHSLGRFKHO\VROSIWO@WVPHD 6GEDOQN SHQ\X %HOLPELQJ W H
(UHWPRFKHO\V LSEQLFDWMMRXNDW NHEHUKDVLODQ SHQ
&KHORQLD BDBDVSHQ\X %RBEQRELUGNDQJ 3HQ\X 6LV

'"HUPRFKHO\V FRUWIQUMHD EDQIBIR\X +LMDX GDQ
WHOXU XQWXN PDVLQJ PDV%® O ISHEL\QJI\D LW X

-XPODK WHOXU SHQ\X SHULRGH
%HOLPELJ /HNDQJ 6LVLN +LMD X

/\\
7\
/

‘/// >

*DPEDUXPODK WHOXU SHQ\X 3HULRGH

7LQNDW NHEHUKDVLODQ SHQHOXUDQ SHQ\X SHULRC

%HOLPELQJ /HNDQJ 6LVLN +LMD X
*DPEDWLQJNDW .HEHUKDVLODQ 3HQHOXUDQ 3HQ\X 7DKXQ

3HQ\X %HUWHOXU SDGD SHWDRKG® \DDWXDL WHOXU WH
GHQJDQ WDKXQ SHQ\X DHINIDGUNBWDREDMXPODK WHOXU
WHUWLQJJLQ\D SDGD WDKXQKDQ\D HDEID G LMWPE XK VHEDQ
WHOXU GDQ PHQJDODPISISEQXX EXQROERXIDEHUWHOXU S|
WHUMDGL SDGD WDKXQ V\DHPESIDQ \ BM Q JMHOXU DNDQ WHWD
VHGDQJNDQ SHQ\X VLVLN MXPHOXUXKQWLQJJL SDGD
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%XODQ NHPXQFXODQ SHQ\X EHWWHM KK FEM®HDWPY.DMLDQ LQL VHEL
%(57(/85 SHQHOLWLDQ \DQJ GLLGHQWLI
WHUOLEDW GDODP SHQJHORODD
A GL 3DQWDL 3HNLN 1\DULQJ
VWDNHKROGHUYV GLXUXWNDQ
NHSHQWLQJDQ OHPEDJD LQVWDQ
MDQJIJNDXDQ SDOLQJ GHNDW GHQ
Q\DULQJ .DEXSDWHQ %HQJNXOX
« ODV\DUDNDW 'HVD 3HNLN
,OQ\x\“Qo\)sg@\’@V*Q*ig*bx\@ie\i@x\“ « .HORPSRN 3HQJJLDW .RQVHU
8WDUD
*DPEDWXODQ NHPXQFXODQ SHQIX3HHMHOSWDK 'HVD 3HNLN 1\DU
« 3BHPHULQWDK 'DHUDK .DEXSDW
SHQGDUDWDQ SHQ\X GDQ SHQHOQXIWDWXQ SHQ\X GL
GHVD SHNLN Q\DULQJ WHUMD3I®! %HE@EIBNXO X W QD B K
EXODQ GLPXODL SDGD EXODQL@XDBHOBOMDAD@DQ 3HULNI
PHQLQJNDW SDGD EXODQ )HBURDUQVLO®HEBINXOX
$SULO GDQ SXQFDNQ\D EHUD G DRWNDGD6 EXOMWDDQHL '-35/ ..3
NHPEDOL WXUXQ SDGD EXQDG®PHQNHWIDPGEDILLQINXQJIJDQ +
GHQJDQ EXODQ 'HVHPEHU . HKXWDQDQ ./+.
« &65 3HUXVDKDDQ 6ZDVWD GD
'DWD EXODQ NHPXQFXODQ GDULQEHQLXDWNV)XGBSHOWDQ SURJUL
PHQMDGL GDVDU GDODP PHQHQUWONDQ' DEKO /Y X
NHPXQFXODQ GDUL SHQ\X. /6l0QL GDSDW
PHQHQWXNDQ NHELMDNDQ GDQ ODQJNDK ODQJNDK
SHQJHORODDQ NRQVHUYDYVL6SHQKKEIDGHWDH BIRRYVYXN GDODP
1\DULQJ %HQJIJNXOX 7THQJDKG6XEMHN DGDODK ODV\DUDNDW G|
'HVD GDQ ODV\®WDNBMRDGHUYV
WHUPDVXN GDODP NDWHJRUL .H
% +DVLO 3HQHOLWLDQ '3 BURYLQVL %HQJNXOX .HORPS
SHPHWDDQ 6WDNHKROGHU .RQVHUYDVL GDQ &6% DINHKIRD\GH
+DVLO GDUL ZDZDQFDUD GDmMQNXNHWURRWUN \G RO R DG DWHK R
PHOLEDWNDQ VHMXPODK 6WDBBHHKBROBGEL VIUHFHQIHNXDKXL7HQJIDK
EDKZD EHUGDVDUNBRZSKM@PI®EBYXK 6HUDQJ .HPHQWHULDQ /I
NHSHQWL QIDWQKUBD/ND 6WDNHKBXGHGBDQ .HIBXWWNGIKARDGHUV
GDODP SHQJHORODDQ 3 WQI\XP D VEXHNU E®IYQ B&R QW MAHW R WV IH W
ODV\DUDNDW GL %HQJIJNXOXGDHO@DIKOK60GDSDW
GLNDWHJRULNDQ PHQBMEBMHAWSDW \DLWX
NH\ SOD\HUV & RGDABIRNG6HWWHU
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*DPEDWHPHVWHMDNHKRIMEHORODDQ .RQVHUYDVL 3HQ\X GL $OXQ 8WDU

'LQDV .HODXWDQ GDQ 3HUQNDUQLBY DIIGLIKREWHIN \DLWX PDV\I
%HQJIJNXOX PHUXSDNDQ  SHPDIL QG D QI XSHRH UVVQ DVNDHKK IRGIMKY 1B U
GLNDUHQDNDQ PHPLOLNL RHEZH®@DNL DNQSHHE@WYLQIJDQ WLQJJI
NHSHQWLQJDQ \DQJ EHVDUNHMXDWDD 3B®MQUN NHFLO EDLN
1\DULQJ VHVXDL GHQJDQ BRDGDRDRQGPRXSXQ NHZHQDQJ
XQGDQJ QRPRU WDKXQ GLNDWHIRWD W@ VHERDBHN
SHPHULQWDKDQ GDHUDK VHGDQJNDQ
SHQJHORODDQ SHQ\X 'HVD6HBBONND®UXQW XNV WIMHNHRCFRSRE!!
GLODNVDQDNDQ ROHK NHDWPERER GGBHIQIQLDW PHPLOLNL |
NRQVHUYDVL DOXQ 8WDUD NHFLO GDQ NHNXDWDQQ\D NHF
DWDX SHQGWOQDNDBGROGHHWWDS GD
BWDNHKBBGEXNNXQJ \DLWX BHPHWULR@ IEDODP PHPEHULNDQ
'DHUDK  %HQJNXOX 7HQJD®IRUPIBVL NHSDGD SLKDN SHQJ
HPHQWHULDQ /LQJNXQJDQVHEDGRE SHUWDQQ\D NHSHGXOI
 HKXWDQDQ VHGDQJNDQ ®ILKINXQDDIDWV X
VHEDJDL &65 OHPEHULNDQ GXNXQJDQ GDQD
GDODP NHJLDWDQ NRQVHUY.BIPLWSHP® .GUMBVDPD 6 WDNHKF
3HNLN 1\DULQJ GLPDQD VWDBNOKROBADDM@LSMQWXNMNEL 'HVD 3
NHSHQWLQJDQ VHFDUD ODQSMXNQX DBOGDK N WMWABIBNMHXR G GH
PHPLOLNL NHZHQDQJDQ DW DX GHQ GDIQEIND TDBEDW PHQJHO
GDSDW EHUSHQJDUXK WHUSBGIXS GSIPQDIPORDWHXQVWDNHKR (
SHQ\X GL 'HVD 3HNLN 1\PHDQEDWN R YNWHNHKRBEKE WD OL QJ
SHQGXNXQJ GDSDW EHUSHQGRN X QD XDRVXN SHQJHOROD
PHPEHULNDQ EDQWXDQ \DQJSBOSOW PHEEDQ@WEDQMXWDQ
SHQJHORODDQ NRQVHUYDVL SHQ\X GL GHVD SHNLN
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.HUMDVDPD \DQJ GLUDDXNMK@ SEHPDO .HPLWUDDQ DQWDUL
SHQJHORODDQ SHQ\X GL 'HVDVBBIBIDNDWDEBOQ@YHNWRU VZDV\
EHUGDVDUNDQ NHORPSRN NHFQWIUDID GDPBEXIKQWHORODDQ
6XOLVWLDQL PDVXN GDOBRDNDHWHNRULDULQJ DGDQ\
NHPLWUDDQ PXWXDOLVWLNWLREPQWEDDQN \BBRWUL SHPEXD
WHUMDGL DQWDUD GXD SLISBIODINWDRDONHBHEKMDNDQ GDQ S|
VDPD VDPD PHQ\DGDUL DVSHRJHMHRMY GWOHVWDULDQ St
PHODNXNDQ NHPLWUDDQ VDDUQQJPHPEHULNDQ

PDQIDDW VHKLQJJD PHQFDSDL WXMXDQ VHFDUD

*DPEDUWOIHQWXN .HPLWUDDQ OXWXDOLVWLN GL '"HVD 3HNLN 1

3HPHULQWDK PHQHWDSNDQ VWURWHIb ADAWNHOFPRPOQ VHU\
DNVL XQWXN PHQFDSDL WXMXDRp®PR® MRYWRURYDDPR EHQ\X
WHODK GLWHWDSNDQ 6WUDWHIlGHERIIGLWNWO®SNRRLWUDL
VHEDJDL EHULNXW GHQJDQ EHUEDJDL SLKDN GDO
OHOLQGXQJL PHUHKDELOLW®PYNGVADQDPHGHWYDX
KDELWDW SHQHOXUDQ SHQ\XoH®UHBEHPPINDQ SROD SHF
NDZDVDQ NRQVHUYDVL GDQ SHQOXDWHNDYBVYBRQ = HNVWU
NRQVHUYDVL HNRZLVDWD SHQ\X EHUEDVLV |
OHQLQJIJNDWNDQ XSD\D VRYLOE PHMPYHBINDQ GDWDEDVH

SHQJDZDVDQ GDQ SHQHJIDNDQKRWKPVL SHQ\X QDVLRQDO
OHQJXUDQJL NHPDWLDQ SHQ\X \DQJ

GLDNLEDWNDQ DNWLYLWDV SHULNDQDAQ
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,PSOHPHQWDVLQND N\HKRIDEIHUYQ\D VHWLRSKBEQHNY SHUEHG
SHUEHGDDQ WXMXDQ GDQ NMSHQXWOQEDQ §HSHWWNRQYDQ GLV
GDODP VDWX WLP NHUMDWLIMHKINHURD GIVSBEKWQJIJD GDSD)
PHQ\XVXQ NHWHUSDGXDQ SURHWHE P S\CHAXDI MLRINVDP NHUMD
PHQHQJDK 7DKXQ PDXSXQ/DWPBEXPDXSXQ WDKXQDQ .F
 HWHUSDGXDQ GDUL SHODNMIUQDBEONNVDWDDOQQNHPLWUDD
PXWXDOLVWLN LQL GDSDW PGRIMDVGL RHOQMD D Q NEHHNADIUW D Q

GDODP SHQJHORODDQ NRQVBHYDNDORGIMIR GIROQMNHYDVL SHQ
3HNLN 1\DULQJ %HQJNXOX INPQLDK WHKQONIXDX 7HQJDK VH
GDSDW WHUZXMXGQ\D SHQNWHOR®MPG@Q\PHUESHQIHORODDQ

PDV\DUDNDW PDV\DUDNDW
3(18783 % 6DUDQ
$ .HVLPSXODQ %HUGDVDUNDQ SHQHOLWLDQ \DC

BWDNHKRDGHWBHUSHUDQ X\WDRID QGG DIO@IIPGLEHULNDQ \DLW X
SHQJHORODDQ NRQVHUYDVL SHBWOX D GDWD DB LVLY DN\
1\DULQJ .DE %HQJNXOX 7H@IDK GDHKIMXDSL ROHK PDVL!
HORPSRWDNHKROGHUV\DLWX V®DNHKROBHQYNXOX 7HQJDK
3URYLQVL %HQJNXOX /RND. 8H3IMBESDINHRBQGHWHUOLEDW (
.HORPSRN 3HQJJLDW .RQVHUY BHQ $SOXRODWRUNRQVHUYDVL S
'3 3URYLQVL %HQJINXOX \DQ@RSPOIFRRUBNDGXP RI 8QGHUV\
NHZHQDQJDQ GDQ PHODNVDQRNEH® PNDHEIQMBARSVEIQRO GH U
XQWXN SHQJHORODDQ NRQVHKWHPEH@MRNX 7 MWPHWDEMD JDE X (
GDODP SHODNVDQDDQQ\D NISHIQO K ORKIDHIEPQEHWHUOLE |
NRQVHUYDVL GLODNVDQDNDQGROBR SHXIRPRODDQ NRQVHU
SHQJJLDW NRQVHUYDVL DOX®@HPHWDRQWDKDPHQDNXNDQ SH
SHQJHORODDQ GLODNXNDQ EHVHESNGD PPDWDDDBRNWW WHULR
3HQJHORODDQ \DQJ GLODNXNDRQVEHWIHGRBHQ@\X GL ,QGR
SDGD SDQGXDQ SHQJHORODD @ HERIQYHNDWONDQ\DSHPDKDPDQ
GLSHUROHK PHODOXL /363/ G\HUDNDLWGD®WMEWLQJIQ\D SHOF
5SHQFDQD $NVL 1DVLRQDO 5$VHKRDMBUNDYIWDUDNDW PHPLO
SHQ\X 3HQJHORODDQ LQL WHWDWXRNHPEOWXKNDQ HNRZLVD
.HORPSRXNDNHKROGHUVGDQ VHKMQAGKU 1\DULQJ  %HQJINXOX
DWDX SHQGXNXQJ VHVXDL GHQXMXD QMXDDVDGD®Y PDV\DUDN
IXQJVLQ\D PHODNXNDQ SHPDQIDDWDQ S

KLGXS PDXSXQ SURGXN WXUXC
HPLWUDWRNHKPMGHYMVXDL GWDBGBN PHUXVDN VDUDQJ WHO.
SHQJHORODDQ NRQVHUYDVL BHQIKVDWD \DLWX
NHPLWUDDQ PXWXDOLVWLN .HUMDVDPD GXD EHODK
PDQIDDW 6HEDJDL FRQWRK GDODP LPSOHPHQWD
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. ORQLWRULQJ GDQ (YDOXDQDO WHUNDLW
SHQJHORODDQ NRQVHUYDBWLHSHQ\K WMGNDUWL 0 ,JLD
EDQWXDQ GDUL SHPHULQW®K “DIQI$BUEHULNDQ626,$/
PDXSXQ UHQFDQD SHQJHGREODIOL \DQJ, %, $1*
GLODNXNDQ ROHK NHORPISRANL*$IH@JBBDW?216(59%$6,
NRQVHUYDVL DOXQ XWDUD3(1<8 ', .$%83%$7(1 .(38/$8%1

. 3URPRVL EHUEDVLV HNRBOWI$SWD ,1'@DWLS$ -RXUQDO RI
.HPHQSDUHNUDI PHODOXIODPWGHPHGWIDWBOSRFLDO 6FLHQ
VHKLQJJD PHPEHULNDQ LQIRUPDVL EDLN

NHSDGD PDV\DUDNDW VREBKUWWDRDZBIVLS XQ SUDPRQR
GLOXDU .DEXSDWHQ %HQJIJNXOX 7HQID$S1L 67%.(+2/'(5
« . HILDWDQ SHQJHPEDQJDXS$REMHN %Z45Y¥ WD '$/$0

DNDQ WHUXV GLODNXNDQ ZHQ0BG1ISSN\HGISDDN ,6$7$
IDVLOLWDV GHQJDQ LQRYDY1I$BRRYBYQYEDYO% ( -851$/
5,6(7 3(0%$1*81%$1

'$)7$5 3867%$.% +DHUDQL 1 8 .DVQLU 0 $
% X N X BWUDWHJIL 3HQJHORODDQ
'LUHNWRUDW .RQVHUYDVL GBABUEDADY 1BVHR®DDDQ GDQ 'D\
IDXW 'LUHNWRUDW -HQGHURDP SXIDIXVWHQ@\X3HVLEXSDWHQ .|
GDQ 3XODX 3XODX .HFLO 6HOB(ROBEILS/ 2) ,1'21(6,$1
7(.1,6 3(1*(/2/$$1 .216(59%6, 7523,&$/ ),6+(5,(6 =-2,17 ),6+
3(1<8 'HSDUWHPHQ .HODXXMDI@DO GDENXDNXOW XU 7THNQ
3HULNDQDQ 5, 6DWNHU 'LUNPWBMBEWH@RQBHUYNDIQDQ 7DQJ
GDQ 7DPDQ 1DVLRQDO /DXW .HODXWDQ

OLOHV ODWKHZ % +XEHUPBRQGD\DIGRKDMO ‘DUVRQR +
7MHWMHS 5RKHQGL 5RKLGL$@XOLNUWR SHUDQ VWDNHKRC
$QDOLVLY GDWD NXDOLWDWSHQBXRE DWQUJDEH R BAVHHNNW DIQID W D
PHWRGH PHWRGH EDUX ODWDKKHZG 1% .DERSNIWISORSHEBEDQRI
OLFKDHO +XEHUPDQ SHQHIXEWRBK3RJMHWMHS ODQDJHPHQ!
5RKHQGL SHQGDPSLQEDNDXWDDUWR
3HQHUELW 8QLYHUVLWDV ,QGRQHVLD 8, 3UHVV
-HPDUXW : 6DUL ' 3
6XJL\RQR OHWRGH SHQNOL®LY Q@HUOLQGXQIDIMO 3 HP\XD
SHQGLGLNDQ NXDQWLWDWLXQNRDKXINKPWLI NRPELQDVL
5' GDQ SHQHOLWLDQ WLQGDNDQ 3URI 'U
6XIJL\RGP QG XQJ 3UDPLWDVDUL $ 6KDURQ *
0878%$/,60 3$571(56+,3
6(%8%+ 32/$ .(0,75$$1
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3(1*2/$+$1 /,0%%$+ 0(',6 .27% ,QWHUQHW
-$.$57$% 7,085 3$1',7$ 'DLKDWVX 3HUOXDV (GXNDVL 3L
,QWHUGLVFRSOQ@DMU\R|I 3XEBFWENDRQWBRQHVLD
KWWSV GDLKDWVX FR LG SURJU
HYHQW SUHVV UHOHDVH GHWDLO

BULKDQWD : 6\DULIXGGLQ SHUO XDV GICXINDY L SURJUDP SHQ
0 3HPEHQWXNDQ NDZDY@DBR®QHVRQRPL

PHODOXL SHQJHPEDQJDQ HNRZLVDWD EHUEDVLV
PDV\DUDXD@DO 'HGLNDVL .RQVHUYDVL 3HQ\X 'DLKDW YV

SHQJKDUJDDQ GL $VWUD &RUSRU
3XUZDWLH (6WUDWHJL 3HQKMPEBDWVIDEIDLKDWVX FR LG SURJU
3DQWDL 7HOXN 3HQ\X .DEXSHOW GUBNVYDFIDGHDVH GHWDLO
OHODOXL 3DULZLVDWD %HGBHDYX\W DAEKWVWYR NDWK SHQJIJKDU,
'RFWRUDO GLVVHUWDWLR@®RUSRBDWHA3DBDLUYV
<RJ\DNDUWD

7LQJNDWNDQ 3HQGDWDDQ 3HQ\X
BDEDUXGGLQ $ )DLW 7 6RDNVROIBVDVLNDQ .HIJLDWDQ (QX
$QDOLVLY .HUHQWDQDQ @&DBQJNXDOXHIWHIDD®
BWDNHKRGGHUWFDPDWDQ RWRDSODDNNS JR LG GMSUO OSVS
.DEXSDWHQ .RODND .DMLDQ 3WPEWIDMNBRVEBQGDWDDQ SHC
GL :LOD\DK 2SHUDVLRQDO 3/HYD@DRR8MBDLVDVLNDQ NHJILD
6XODZHVL 7HQJJDUNXUQD®MDIBRNX GL EHQINXOX WHQJIDK
6RVLDO GDQ +XPDQLRUD

BHSWLDQL 1 - 1XUFDK\DQWR + ODURP
$ 3526(6 .2/$%25%$6,

67$.(+2/'(56 '$/$0

3(0%(5'$<$$1 0$6<$5%.%7

%(5%%$6,6 '(6$% :,6$7$ ', 3$178$,

$5$1* -$+( '(6$ 381-8/+$5-2

5(0%$1*  $'0 38%/,.

'RFWRUDO GLVVHUWDWLRQ )DFXOW\ RI 6RFLDO DQG
SROLWLFDO 6FLHQFH

6HWLDZDQ 5 631 % ) 6WXGL
NDUDNWHULVWLN KDELWDW SHQHOXUDQ SHQ\X GL GHVD
SHNLN Q\DULQJ .HFDPDWDQ 3RQGRN .HODSD
.DEXSDWHQ %HQJNXOX 7HQJDK URYLQVL
WHQINXOXQDO ,0PX .HODXWDQ .HSXODXDAQ
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3(563(.7,) 0$6<$5$.$7 '$1 3(0(5,17%+ 7(5+$'$3
75$16)250$6, 75%$',6, '$/$0 83%$<$ 0(/,1'81*%, 3(1<8 '
38/$8 6(5$1*$1 %$/,

&20081,7< $1' *29(510(17 3(563(&7,9(6 21 7+(
75$16)250$7,21 2) 75%$',7,21 ,1 $1 ())257 72 3587%&7
7857/(6 21 6(5%1*$1 ,6/$1' %$/,

*UL]]O\ (XJHQLR /LXVG\ (OD +DULV )ULDQGD )UDQNOLQ 5D
=DKUD %LUJLWD -HQDLR %HOOD )DLGUD $]NC
-XUXVDQ 3HPDQIDDWDQ 6XPEHUGBNY BNDQERQDIQ )DRXQWOD X WD (
%QUDZLMD\D
-0 9HWHUDQ 1R HWDZDQJJHG® QB ®D/RZRBZDUNX PRW
( PDLO JUL]]JO\OLXVG\ #VWXGHQW XE DF LG

$%675$.

3XODX 6HUDQJDQ PHUXSDNDQ VHEXHDWDNXO NR IGH FVI8EHMIKWHH O D W
%DOL \DQJ WHUNHQDO GHQJDQXOQXWWQRKJIEROMD S FSRHIQKDDWK Q SH
XQWXN SHUGDJDQJDQ GDQ NHSHQWQQRIDQ XS-DIF®LHD B/G B DV GLNN IV H N
GL 3XODX 6HUDQJDQ %DOL 3D GPX WGI\WHSD W HXLL VQSHR@\KVIID P DV X
\DQJ GLOLQGXQJL PHQXUXW 3HUBRWRWD QVBKKIQULQWWK Q38D QJ SHQ
WXPEXKDQ GDQ VDWZD 1DPXQ VRMWOV/DRKD@WIDINXISBOBUD @MDK G|
WHUKDGDS SHPDQIDDWDQ SHQ\X BDGDPDRSDPDDIHDQDG DG SDW BHPE
\DQJ SRVLWLI \DLWX GLEHQW XNQ\DQW RP\DI\RIU MOMLG WD @/IHLM D G L
HNVSORLWDVL SHQ\X GDODP XSDFHHOQ\P GDQJ GILQ SMXINGDQ DRQIIDK P L
BHUDQJDQ %DOL 7XMXDQ GDU L DSHIHO/LWLGRQL @ H QDH W B KXH QS H U \
GDQ SHPHULQWDK GHQJDQ DGDQUD W PBHQVY RAPOML SHQDXS IOAL 3X O D .
OHWRGH \DQJ GLIJXQDNDQ SDGD FEGIQ HXHWWLLLLG VL RIL NBOD WIXWPDRWL | G |
EHUWDUJHW XQWXN PHPLOLK LQIRUWRIEQ ULUGWH U LDDS DHY®R{HEAH UL Q
VXNX GDQ ZDUJD \DQJ WHODK PHGQ@HDGONIVQ WDH.IDL@ W B QDINKDW Q St
PHODOXL ZDZDQFDUD GDQ VW XG D CGUGLWIDND GOMDX R HRGHIQ XOMIN IYQ W
+DVLO GDUL SHQHOLWLDQ LQL PWQXQMKRWNDIY G DGID) \DQDQVR G D!
VDWX SLKDN PDND KDO WHUVHEXW UDINTDW GILQV IS H PRL LROOMIXK P3 X O
3HQJXDWDQ GDQ SHQHJDVDQ SHUSINWRURQHW GH F/EIGIDXW G KWW MUDK L
SHUEXUXDQ SHQ\X GDQ SHUOLQ G XD DNDQNXWPHIQXNMD & HNIVQ PQ V | |
NHELDVDDQQ\D \DQJ VHPXOD PHORGMWNXDNQNSISHBX\WLQO G HG\DXW P HC
SHQ\X

.DWD N3E@BLX 3XODX 6HUDQJDQ 3HUDSHMWLI 7UDQVIRUPDVL WU
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$%675%$&7

6HUDQJDQ ,VODQG LV D VPDOK RV ONE® \ORF FWWG %D P LV ROMDFK LV
LVODQG ,Q WKH SDVW WK H WOHYV XO/QLEO M B MLLR G JRV VIR DP WQLIDDEH D
SXUSRVHV ZDV GXH WR WKH OWSHIFL QX FREH 6 HRJUD\DH D QV YMOD@HG |, Q
VSHFLHV IRXQG LQ ,QGRQHVIFIR DEHQS WRRV HREWHHEQ ¥ QML I3 JXFO D W L |

FRQFHUQLQJ WKH SUHVHUXO WISRIG LRIVSGBQMWYBQGDDWHR QHJR
JRYHUQPHQW DQG WKH FRPPX@IHWV\ LRQ WWKOHS XW H RRQID\OH B HW KIBWR/Q L H \
FDQ SURGXFH SRVLWLYH UH VR0 WW DGBERRH®\Q WKBID IR RDWDRQ R Q
WUDGLWLRQ RFFXUV WR PLQDPWNXUWG®H VH[R0WUW B WW R R QDI OMFDI U H P
WXUWOHV FDUULHG RXW E\ VGK % DSMIR STKHH FBIXGBRYGIR QWK ODQGN X G \
RXW WKH SHUVSHFWLYHV RI W IQHR HRRP PALQVL KV \WEKG GWW R VIRYRD W L
SURWHFWLQJ VHD WXUWOHV RRHWHKRBQX DG, LQDW & L % DUH\DNIKUFK L
PHWKRG DQG WDUJHWHG VDPSORQRBDWWKNKQLHXHR Q/&RH § WO AEBWW HQ
JRYHUQPHQW RIILFLDOV W U LKERD ®& DFKH. HI N OBQ & UDHAVLLVGLHRQD\O GD F W L
FROOHFW GDWD WKURXJK L QMU WIRH PWH \D\@ GV & HWYHDUDLVE X. WW LRRVQW & H
WHFKQLTXHV 7KH UHVXOWYV RIWKKH W VQG\RVRRIVMRD \R | ZAXW W R P
HLWKHU SDUW\ LW FDQ EH DFG®ESWHKIE FRYWKBD PHRPVP XRJ L BH UD Q JD (
VWUHQJWKHQLQJ DQG DIILUPDWHLRBHRY VHWXB\DWK R @R YWHUDQPHIQ W R
WXUWOH KXQWLQJ DQG SURWHIFRRROXRLWHD OWRUWOBQVARNAHEG W
IURP KXQWLQJ VHD WXUWOH\S URIY FXYMWRPDHD SWUBRIHV WR
H\ZRUGXUWOH 6HUDQJDQ ,VODQG R RV SHFMAIYWMLRQDQVIRUPDWL

3(1'$+8/8%1 EDWNDQ WLQJJLQ\D SHQLQJND!
3XODX 6HUDQJDQ PHUXSDNBO UEXUX®QONBPIQO SEUGDJIDQJIDQ
ZLOD\DK .RWDPDG\D 'HQS®NDLQJNGFDAUDOL 3HUEXUXDQ !
DGPLQLVWUDWHW OmDUWKBXOMMXODK VDWXQ\D GLODNXNDQ
BHUDQJDQ WHUNHQDO GHQSBQVHPXEIIKOQSERODOP XSDFDUD [
NDUHQD SXODX WHUVHEX PHQMDGL WHPSDW
EDQ\DNQ\D SHQ\X EHUWSIDKDUD BGRW \DQJ PHPDQIDD
EHUNHPEDQJELDN 3HQ\X PWHKSDNDQREMMNDKGDODP SHUVI
VDWX MHQLV KHZDQ HQGHP LG\ GDY.D GLL RICOHK IN ROHHKFD\DD Q P
,QGRQHVLD GDQ WHUPDVXN BHGDQDPQKBIMDY \BPQWRORJL 'HZ
WHUDQFDP SXQDK /LRQDUGAHGDQJ MDPBXQ NH GXQLD GH
VHOXUXK MHQLV VSHVLHV SHQDEOG®LDQERBD® PE L
3XODX 6HUDQJDQ %DOL 6HPX-DURDHRDY SHQUXHEXW \DQJ
\DQJ WHUGDSDW GL ,QGRQHVHODPDVISNNKGBOIXRMDNDQ XQV
VSHVLHV \DQJ GLOLQGXQJLEPQOXHIX W X3HUBWEDODYHWLDS X
3HPHULQWDK 33 1RPRU WWQXXI)WDQ XWDPD EHVDU GL
WHQWDQJ SHQJDZHWDQ MH®R®YL WXRAHEXKNXQDBRQ RE\HN SH
VDWZD WXPEXKDQ GDQHW\WBSDFEBDUXGDW MXJD GLGDVDUL
%DQ\DNQ\D SHQ\X WHUVREXEY UD-NDDN MEHUKDGDS SHQ\X \|
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XPXU SDQMDQJ .HSHUFD\DDED XPWUPERQ@DNIW XSD\D SHOF
GDODP XSDFDUD DGDW WHUHHEXGL THOHUBBNDQJIDQ %DO
GHQJDQ PHQJRQVXPVL GDJWDGHQ\X WHMUMDGL  XQWXN
GDSDW PHQMDGLNDQ SHQJROWX®RLWBWPL®H@LX GDODP XS
XPXU \DQJ SDQMDQJ .HJLBWDGQGDSBQEXQXBBQ\X \DQJ GLO
SHQ\X XQWXN NHSHQWLQJD Q@ XB\IDRLDND WGDM DR QGBHUDIYWD Q ¢
DNKLUQ\D PHUDQDK SDGD NBOLDWDQOHKYNXEDRDWDVUDGLVL G
SHQ\X \DQJ WHUXV GLODODXWD® HWHEXW GHQJIDQ PHQ
PHQJDNLEDWNDQ NHSXQDKD®HQ\KUKPDHEOMDBEHVAMELK NHFLC
SHQ\X VHEHOXPQ\D PHQJJXQDNDQ XN;
\DQJ EHVDU 3HQJJXQDDQ SHQ\X
3HUPDVDODKDQ PHQJHQDL SWRQUVKMBDXWQ KDRWN VHEDJDL VI
SHQ\X GDODP XSDFDUD D GOS\DFD@®JIDW LEBOMNLWGLODNXNDQ
SHQ\HOHVDLDQQ\D NDUHQDDPHDXSE®RON XNH BH@IIDIDWDQ GDJL(
NHSHUFD\DDQ GDQ NH\DNLQIXODFOMP BB\WD\HG XMWNG D Q D
GL 3XODX 6HUDQJ®DW DEPHOLD
3HPHULQWDK GDQ /60 SHQJWVHDMD GIRMDVHUWDWDIQVIRUPDVL \
SHQ\X GL 3XODX 6HUDQJDXSDPADAD PBHEBEWDWHQJIDQ SHQJJ
VHEXDK VRVLDOLVDVL WHUNDHLED KMZD Q@ E\NHMJ FSBNUNHPEDKDQ
NHGDODP VWDWXV GLOLQGX®HUB@ID G LOPHINMDGQRWBRE  SHC
GLEXUX VDODK VDWXQ\D \DPW R JHWD KX I XEDIRISXN SRVLWLI G
%DOL WHODK PHQJHOXDUNDBQWEPEXWNNBASXMKYOWDXW SDQ
1R \DQJ PHQJDWXBDWBQMWDQN GDQ SHPHULQWD
SHUOLQGXQJDQ SHQ\X $ZD6KUDQ UMY SRED GBDULXMXDQ GDU!
PDV\DUDNDW \DQJ PDVLK PHODWXNRQWXDFDH@IDQDOLVLY C
DGDW WHQWXQ\D WHWDSHUVBHOAMIDNRDQ\DUDNDW GDQ
NHSHUFD\DDQ WHUKDGDS SBROO X HENDIQLIRE\GNQIJDQ DGDQ)
GDODP XSDFDUD DGDW GLW3)DGBLX L6HILDODIM QXSD\D PHOLC

I1DPXQ VHWHODK GLODNXRBQODDQHVRLVDVIGDPSDN S
DQWDUD SHPHULQWDK VMW BRSYDRW P EBWHQQWMD®GLVL GL 3XC
PDV\DUDNDW GL 3XODX 6HRDRED@QGCLMIHNRQRPGDSDGDAQ\D S

SHUEXUXDQ SHOQO\X \DQJ GLWUQ@mMNVDRURKBEDIWUDGLVL GHQJI
RE\HN GDODP XSDFDUD DG D\8HHUIWDES 36 UFDNIDRJRQPDVL WL
SHQ\X PHQGDSDWNDQ KDVLOH\DIYJBRVGWDIDW LXSD\D XQW X |
WHUEHQWXNQ\D WUDQVIRUBBWQLX WIDGHOLW IGD® DAL SDGD
XSDFDUD DGDW 7UDQVIRHPDNWD XW WDIBMWILYLWDV SHQH!
PHUXSDNDQ VHEXDK VROXVLWE&DG LW LQGEDNDR) XBRUWD XQWXN P
GLODNXNDQ SHPHULQWDK GG&DQXOmXV\OHWDIN@IMDQ \DQJ GLG
GHQJDQ PHQJXEDK DNWLYSWDVSHMQUIX@DFMQDUDNDW GD(
RE\HN SHQ\X GDODP XSDFDUDHMGIP8 DWHKD@IIGDODP SHQHOL
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PHQMDGL LQIRUPDVL G D O DORHWREID QHNMNOWLGM LI NXDOLWL)
SHUPDVDODKDQ WHUNDLW VIDEDIKDPHNRIEBWIHQHOLWLDQ
XSDFDUD DGDW \DQJ GDSDXQWXNJPHNQEDWWDQSDGD NRQGL
WHUDQFDPQ\D NHKLGXSDQ G®GDWDIP L\DSHVEHRDYPQSHQHOLWL VI
\DQJ SDGD DNKLUQ\D GDSIWXQFHQWERENY Q¥ DOLGDVL GDW
NHSXQDKDQ GLODNXNDQ VHFDUD WULDQJXOI
GDWD GLODNXNDQ PHQJJXQDI
VDPSOLQJ EHUWDUJHW GHQJD

0(72'( 3(1(/,7,%1 ZDZDQFDUD GDQ REVHUYDVL
3HQHOLWLDQ LQL GLODNXND® SDQ3RQD W HUWWDQMMXGL SX\
%DOL GDODP NXUXQ ZDNWX UHMVSRINEG HRX GCDWU IGBHPHULQWDK
EXODQ ODUHW VDPSDL GNOSDQDEXRPY ®HI3XODX 6HWDQJIL
WHSDWQ\D GL 7X@wWH0e 3DGD EDJDQ DOXU S
&RQVHUYDWLRQ DQG (GXBDWERQ &GH®WHAMXNNDQ GHQJL
3HUDODWDQ \DQJ GLJXQDN DV %®IO DI MWHUMB/DWD® QD Q UH I H
LQL DQWDUD ODLQ \DLWX NREROGDLDDHWWDDNRWQHNVSORL
XQWXN SLKDN PDV\DUDNDWE HBDHQUBHPHWLDLWWNHO GDQ M
DODW WXOLV SDSDQ GDGDPMWQPHWMDK L JLNRINELGDQWHUNLC
ODSWRS REVHUYDVL GL 3XODX 6HUD
OHWRGH \DQJ GLJXQDNDQ G DLODIDRQ BIN @HDION LEBQURY REVHU'
\DLWX PHQJJXQDNDQ PHWRRBNDVGHWIUDSWVYL GDQ EXG
NXDOLWDWLI OHQXUXW $EGSWOIPPELODQ GDWD SHQHOLWLI
SHQXOLVDQ KDVLO NHVLPSXODOQ
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GHQJD
$SDUDV
6 WX(
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6HWHP S
$NWLY > > e 6(/(6%,
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+$6,/ '$1 3(0%$+$6$1 .RQVHUYDVL 6XPEHU 'D\D $0ODP
3HUVSHNWLI PDV\DUDNDW 3301 VGKP HLIQEXDKDUPD ,QGRC
WHUKDGDS XSD\D PHOLQGX@LID GHQ\XOGQJIBX@DIRQ PHQJKDV
BHUDQJDQ %DOL PHUXSDNDNHK@DVIIP®D) @BHQJIJDW GLODNXNE
GLEXWXKNDQ GDODP PHQMDJ®DS NHW H VSWDQUILHUD RED® WHORU
NHEHUODQJVXQJDQ KLGXS SHOQXX TGIDDRVIROABBNYDQ WXNLN
WUDGLVL GDQ EXGD\D \DQJDWHP MDD GL BXRO@RPL SHUDQ
BHUDQJDQ %DOL GDSDW GIGNDIG LNDRH WDIFXWRKGNMEWHPSDW
WLWLN XWDPD GDODP PHQMDGD QMBEBIN\OLD OBPEQDIFEQ ODSDQ
KLGXS VSHVLHV SHQ\X GDULED@KDRDQJSEHEXYERQJIJDQ GHQJ
GDQ HNVSORLWDVL SHQ\RHOWXGEXQEDSIDM PHOHVWDULN
PHQ\HEDENDQ NHSXQDKDQ RHUXQ@LEDY SSHDMHWDQ \DQJ W
SHQ\X .RODERUDVL SHUDQNEBUMDRDW\DDQXNIEMUODNX GDQ
GDQ SHPHULQWDK VDQJDW \DBQE XN XKNDDYW GIQRP
PHQOLQGXQJL GDQ PHODNXNDQ SHPDQWDXDQ
WHUKDGDS VSHVLHV SHQ\X %HWLN BY FPHPWDXQS DDNQH KDVLO GD
PHQ\HEDENDQ NHSXQDKDQ WWHUGDSX\OWRND \DQJ WHOD!
3HUDQ GDUL PDV\DUDNDW G EE EBQ P SR LYDWNDRE D KD VD Q
NHVDGDUDQ WHUKDGDS SHUOLQGXQJDQ VSHVLHV
SHQ\X \DQJ WHUDQFDP SXQUDRVIRDRDVL WUDGLVL DGDW
PHQJLPSOHPHQWDVLNDQ SMHWDMWX®D GL 3V0MIX 6HUDQJIDQ
PHODUDQJ WLQGDNDQ S HWDEXUIXD QSHHMX &RQVHUYDWL
+DUQHMWRDO 3HUDQ GDUL SHPBIGRQWDKD 'ZL 6XSUDSWL P}t
GHQJDQ PHPEXDW SHUDWXUEDXZ®D @ HUISHMDND® 88 1RPRU
VHUWD VROXVL WHUNDLW W H U D QPRHICPON B N\DSH @ HIP\D G HDD\W D Q
GL 3XODX 6HUDQJDQ %DOWHBDMUWYDOB&\XY DADXQJIJDW WLGD]
IDNWRUQ\D \DLWX NDUHQD 3GLPIEHQUDNIDNX /Bl E®Y DW H UV HE X W
RE\HN SHUVHPEDKDQ GDODEBDXBDFDERDQG®DWD SHQHJIDN |
3HQHJDNDQ KXNXP \DQJ NHVWDWQ TDN ODIPMXKVL SDUD SHGI
GLODNXNDQ ROHK SHPHULQRIDIODMXIDO KRHMXMOWDQ \DQJ
PHPSHUWLPEDQJNDQ DGDW NGEMUWDDREUXRJIMPDIGDUL KLGXS
VXGDK GL\DNLQL ROHK PDV\DNDIYNXMWXSDFBPSDWGDW \DQJ P
RE\HN SHQ\X GDODP SHODNVDQD
3HUDQ PDV\DUDNDW GL 3XO/MOHE %DBIK DSHDED VHBDOKDQ \DQJ P
\DLWX GHQJDQ PHODNXNDQ BHOQW®XQGXQII GOSHVRHV SHQ\X
PHOLQGXQJL SHQ\X VHEDGDW FHWQXINDKDQ VHEXDK NH\
SHUXEDKDQ GL VHNWRU OIGQINNDRQDQR®BKSKDV\DUDNDW G
HNRQRPL 3HQGLULDQ VHEEBDKXBBIQDQ@IRGONQ@Q WHUNDLW
SHQ\X \DQJ EHNHUMD VDPBHEPBQIDRWDY VSHVLHV SHQ\X
,QGRQHVLD GDQ GLDZDVL ROMHKUK BGL MDOWQD IDNWRU XSDFI
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MXJD GLVHEDENDQ ROHK EHEHIMHIBDS RNWXP RDYIDUDNDW PH
PHODNXNDQ SHUGDJDQJDQ BEQHUDSDSH@AXDMWQIRUPDVL WUD
GLPDQIDDWNDQ GDJLQJQDBDW \GHE@IUDQ XSD\D PHOLQGXQ
PHQJDWDVQDPDNDQ XSDFDUDXODBPEIH GD@J D DWD O L
LVWLDGDW VHWHPSDW 7UDGLVL SHQ\X VHEDJDL RE\HN
GDODP XSDFDUD DGDW GL 3XOD:
$GDW LVWLDGDW EXGD\D RGHUXSDOND QP EPUIQDKPL SHQWLQJ C
LGHRORJL \DQJ NXDW GDOD P DPHQGD /WM [E RIOHX PDV\DUDN
SHQ\X PHUXSDNDQ ELQDWD Q@ID\WDQJIJZOUGHEZRNEXGD\D VHWHF
NDUHQD VXFL GDQ PHPLOLNISKPXQIDDAWDKRD GMRQY VHEDJIDL
5HQDZDWL ROHK NDUHXQIDEWXDP DU ETDM NBBWODNXNDQ
\DQJ SHUFD\D DNDQ PHQMDGWMNP ®UXHQ\& WIEDHQPRNDQ KDO
RE\HN SHUVHPEDKDQ GDODPHKSWBGBUDNBMMNQ®IY GDQ NHSH
%DOL SHUVHPEDKDQ SHQ\XDG@DRYOXMOD GHQHN® HWWLOD %
PHQJRQVXPVL GDJLQJ SHQ\X SHXEEOZDIMQ SHQ\X \DQJ GLO
NDUHQD GHQJDQ PHQJRRVWFMNDBWIGQIJ3XODX 6HUDQJL
SHQ\X KDO WHUVHEXW GRODWN RHSMO®LYDRQ XSDFDUD |
SHQJRQVXPVL PHPLOLNL XPXHUMNNRR BSDLOVMD PDV\DUDNDW 3 X
VHSHUWL XPXU GDUL SHQWXJDDPEBWIDMMWOQJ SDGD SHC
PDV\DUDNDW WHUVDGDU DRHDRD QSBIDWND® GDJLQJ SHQ\X V
WHUPDVXN NHGDODP KHZDQNXOQIHGLOGADEXQDGXVWUL SD
NDUHQD WHUDQFDP SXQDK EHUONK. WNDQ HQIM JIDWXSHQ\X 3HQ
PDV\DUDNDW %DOL \DQJ PHBDQID®DWSDEDINDQDGDW WHQWXC
VHEDJDL RE\HN GDODP SHUWIDPE DIX@R © XI5 MKL XMW XN ODQJV X
ODJL PHQJJXQDNDQ NRQVXMEDQ\®GNIJLVHINBBQ\XSURVHV \DQJ
3XUEMW DO QDPXQ KIMHMQWDVDPD GDQ QHJRVLDVL
GLIJXQDNDQ VHEDJDL RE\HNPG\D\@ UDINIER O NVDEMDIDD VXNX GE
GDODP XSDFDUD WHUVHEXWWHRIGWN GHHWDPX PHQHWDSI
PHQ\HPEHOLK DWDX PHPEXQWK BOQ\RKUWBUNHMEXMWGLVL FDUD S
VHEDJDL EDKDQ NRQVXPVL SDIEDDGESDFEQ UPD DGDW GL 3XO
GDUL PDV\DUDNDW 3XODX .AMDOQUD@ GWHUKDGDS OLQJIN)
EHUVDPD VDPD PHQMDJD GH@JPHOBBGEXEPEDQJIJDQ GDQ
VSHVLHV SHQ\X \DQJ GLGDWHWD GDHWEKQQLPPQJERQL SHQW
LGHRORJL GDUL DMDUDQ NHMHO®H®PDVWRURNDP® VSNDPWHY SHQ\X
\DQJ KDUXV WHUFDSDL 1DPSHSXQBXKD@DSWQX GL 3XODX 6}
EHEHUDSD PDV\DUDNDW PXQJNLC
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DGDQ\D WUDQVIRUPDVL VBMDGKXVL6HWBQKD@GDS%DOL  3DL
SHODNVDQDDQ XSDFDUD DGDBWODINYPQDO @HXBQREDQD DGDW
%DOL 3HQJXEDKDQ WUDGLSHQ\WXQJ RHUXIHERDWY VHWHOTL
ZLOD\DK HNRVLVWHP 3XODXLSHHIMHPHDKNGORQ SHQ\X WHU
EHEHUDSD KDO \DQJ GDSDWHPEHIUDNFOQNH GDODP WHP
NHODQJVXQJDQ KLGXS SHQSHQGYQ 6MKLLUIDIQEDPPDV\DUDNDW
SXQDK EDKZD GHQJDQ DGDQ\D WUDQVI
GDODP SHODNVDQDDQ XSDFDUD
%HUGDVDUNDQ KDVLO ZDWRGPMNUD EHIISHIDIPUXK DSDSXC
PDV\DUDNDW 3XODX 6HUDQRBGDQANMOH GIDQUIDQXSDFDUD DC
PHPEHULNDQ SHUWDQ\DDTQUDQ \PIRQPHDYRLDGDW PHQXUXW
WUDQVIRUPDVL WUDGLVL \INGS DB DNXNBDQ GIDQWRDV\DUDNI
EHUGDVDUNDQ QLODL NHEXEDNDRQDW QY XDWX K PDVDODK
WHWDS NXDW WHUMDJD GD URHQ-BMDISDSV NHD@HGDRFSON\DSRQDWL |
WUDGLVL DGDW WHUVHEXWWDRQVVREGMKXYIDGXS®BEDUD DGD
GDKXOX GDQ WLGDN SHUWBGNDQPH®JIDILMPL WHUOLQGXQJL
SHQXUXQDQ QLODL NHEXGDGDDQ QDD F CBAHME NSHBWQDKDQ $GLC
GDQ SHUVSHNWLI PDV\DUD NG WQWHEKD®MNS SBIEBHQLIMWDK PXO
WUDQVIRUPDVL WUDGLVL GLDSXWDNHPKGRQODGLVXVXQ R
EHUGDPSDN SRVLWLI GDQ GDEDW GIWHDWMDD RO PKE'S GDQ
PDV\DUDNDW VDPSDL GHQJDKWNPSDWD 5MXRXPDVL WHUVHE
7UDQVIRUPDVL WUDGLVL \DQIHW BDMKL GDW HUHIBXDXQ &IXN NHS
3XODX 6HUDQJDQ %DOL LODGDWLGDNHUETRDBKNDQ GHQJIDC
PHQJXEDK VWUXNWXU GDWHQXSPEDRDODQ BERWK WLGDN ODC
WHUVHEXW PHODLQNDQ BIN@\Y HNRNLNWEBR KLGXS SHQ\X

EDJDLPDQD RE\HN SHQNRZDVIDRJIJNRQVHUYDVL WHPSD
GLSHUVHPEDKDNDQ GDODPDWB®FOHQDQIGDWDQ \DQJ WHC
2E\HN SHQ\X \DQJ VIREDHEXPHRBULQWDK \DQJ PHPLOL

GLSHUVHPEDKNDQ GHQJDQ 3FDUBD ®HP.BXQXKQJ WHODK GLV}
SHQ\X WHUVHEXW XQWXN NURIDVEAQLX BHHQIMMHEXW WLGDN E
NHSHUFD\DDQ MLND PHQJRQUEPSKQ DDORQIPHIPEXDOW SHQ\X W
WHUVHEXW PHQGDSDWNDQ PKDDDRODNOQQPHPIHQWNL WHUVHE
XPXU SDQMDQJ VHSHUWL SHRLXHFENDUPRQ REVHLNGDODP NHD
SHQ\X \DQJ GLSHUVHPEDKNDQ KDQ\D XQWXN

GLJXQDNDQ VHEDJDL RE\HN 'BBPSDNWBSRSDWRGDEDR QHJIDWLI
SHPEXQXKDQ WHUKDGDS SHQUDPQEHRURDMIQWUDGLVL GL 3XC
DNDQ GLSHUVHPEDKNDQ PSIPEDLEOLQMXNQUD® PDV\DUDNDYV
WXEXK \DQJ NHFLO VHNLWMODNXNDQ ¥®PDFDUD DGDW GD
GLEDQGLQJNDQ GHQJDQ WHEHQXWL POGBMDDNDW \DQJ G
WUDQVIRUPDVL WUDGLVL SDGIBEDSDEDSHP BEDXV SGHQ\X PHQMD (
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OLQJNXQJDQ NRQVHUYDVL SHIHXVPHNUWEDNSHPHULQWDK Pt
VDODK VDWX GDPSDN SRVEWQHUGBDR WGDQWMIRUPDVL WUL
WUDQVIRUPDVL WUDGLVL G LD&DW ¥ HEDWUDQ JORD \% PAIOL QG X Q
'DPSDN SRVLWLI ODLQQ\D 3XOWX 6NHUDHMD Q U RADD L

SHQ\X GL 3XODX 6HUDQJDSHUWE WHISPHAURLRYWDK WHUMDGLC
PHPSHUWDKDQNDQ LGHQWLWDWD EXGD\GLORNDDXGOHUDQJIDQ

PHPSURPRVLNDQ QLODL EXGIDO ZDWILKD Q DMUDBHQXQMDQJ

%DOL GL 3XODX 6HUDQJDQ WHORYIRDED\ADREDMNGLVL GDOD
QHJDWLI \DQJ GLWLPEXOND@DBDWHILDEBQMHUYDVL GDQ
WUDQVIRUPDVL WUDGLVL GIHUDR) 3SPFDURWDEDRHPLOLNL \
WHUVHEXW PHQXUXW SHUVS\HDNOW LM M. SIHGD ONR YXMAEYDVL
GDQ SHPHULQWDK \DLWX RDHURDBEBWNHBIDQXVXQJIJDQ KLG
BHUDQJDQ WLGDN GDSDW WHUIGDPSHDQUMIJXQDNDIXODX 6HUD
SHUDKX XQWXN PDVXN NH 73D@MD/{RERDUDRIWQ@DGLVL GDODF
NDUHQD DNVHV \DQJ VXGDK \PIQRD GDO DO\DXN DG EGK 3XODX 6H
PXGDK %HUGDVDUNDQ KDAHEHOXPQDI PBIPEHULNDQ GDPSI
GHQJDQ %DSDN $JHW 5LQL PHQDBN®FPPVNHEXDDWDQ SDGD V
ORNDO 3XODX 6HUDQJDQ \DWHKGQODNXSIIDMHSDGWDK PHPEH!
$SULO PHQJDWDNDQ KEBEKZDDNBYSEBHBQJIDQ KDVLO GLV
PDV\DUDNDW WHUKDGDS SKNYEKQGX® FADY\NVDOMNDW \DQJ PD\
ODQJND VHSHUWL SHQ\X WHUMHEXQ PHPEDUNL DGDW GF
GDPSDN SRVLWLI GDQ MXJDIVUWEDP\EERNPONIDWUDGLVL \DQJ V
'DPSDN SRVLWLI VXGDK EDPDINQZDGDI) \BQRDDL GDUL WUL
PHQHULPD GDQ LNXW VHUWB®HEBBODPWPHOMIGX QRHPEHULNDQ
GDQ PHOHVWDULNDQ NB BH USDREIDWQQDDWHUKDGDS PDV
NHKLGXSDQ VSHVLHV SHQ\X NGIHKQODQ PHODDSRNND®DDQ GHQ
VHWLDS DGDQ\D NHMDGLDOHNHMRD GOWDWHGSXMWHUMDDQ
ODQJVXQJ NH WHPSDW NRQPMNODRQVYD X PMPEXWXSDWEHQ\X |
GLODNXNDQ SHQDQJDQDQPHOHQGX@DYVDSBQ\X GHQJDQ C
WHUKDGDS WHOXU SHQ\X WHEXDKEXMWRQVHASDIWL SDGD V
QHJDWLIQ\D PDVLK WHUGD SDAWU VIBDEXDW D SIIBDKL QDODI SHQHUDS
PHQJDWDNDQ SHQ\X PHUXSDUDGLWLEL BXONMX 6HUDQJIDQ

ODZDU %DOL 6HODWDQ \DQJPRBGRSDWND QDUHVBRQ \DQJ S
GDUL OHOXKXU QHQHN PRDVQO GDMKLSHPDNLUDQ SLKDN
PDV\DUDNDW  PDVLK EHUSHRHWRQWDIKQJILQ

PHQJRQVXPVL SHQ\X GDQ PHQMDGLNDQQ\D FLUL

NKDV VXDWX GDHUDK DGDW
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3HUVSHNWLI SHPHULQWDK GWHUKDGDQ\DD®@@VIRUPDVL \
SHQHUDSDQ WUDQVIRUPDVISHWDRGRYL BDOBXQQRK PDVLK
BHUDQJDQ %DOL PHUXSDNDOD QY INDX ®DQJSBRKLWADPEDKDQ
\DQJ GDSDW GLWHUDSND @ H QRIS WSMDYOIXQ GHQJIDQ KDVI
BHUDQJDQ %DOL NDUHQD @BSBWWPHQ PKIODNXWLD Q SHQJ)>
WHUDQFDPDQ NHSXQDKDQ GBIQL DZHNWDIHWHFHMIXNDQ WHUN|
DNLEDW GDUL SHQJJXQDDQ BHMNX SGHOQID/MHEPBRIMDOLQ NHL
XSDFDUD DGDW WDQSD PHQVKEDQDL RIDNQRQIDXN PDXSXQ
PHNDQLVPH EHUODQJVXQJQPBQXNSRQRPLURHDOBDWWDULDQ KLGXS
%HEHUDSD KDO \DQJ GLGHSDWND® \BDWK +DO WHU\
PHQXUXQQ\D SRWHQVL DQJN®LENVEDWILWDYL GHQ@IRQ EDLN
VHFDUD VLJQLILNDQ 'DPSDNHGBVYWDNHEPOMBNRQ NDUHQD F
\DQJ WHODK GLWHWDSND QS HRMHK J SGHPG PIHPWRWXKNDQ SH
WHUKDGDS SHUHNRQRPLDQ SHM\ODYG®XOQW BXMIKEHUNHODQ|
BHUDQJDQ %DOL GDQ PHRHUROLSHPBQLYMDK GDODP KD
SHUXEDKDQ DWDX VROXVLWNMW®BSDQNYDGDEOQ NXDW 1XJ
WUDQVIRUPDVL WUDGLVL DGDW VHUWD EXGD\D GL
3XODX 6HUDQJDQ GDSDW GLDWDVL NDUHQD WHUGDSDW
VROXVL GDQ SHUJDQWLDQ.(®DBSIYDNDW \DQJ
NHKLODQJDQ SHNHUMDDQ 3HIUNASEDNWLIDGIDQADUDNDW  GDC
WUDQVIRUPDVL WUDGLVL GLWHUXDGBPBUDGDRYD %RDIQVIRUPL
3HUDQ SHPHULQWDK GDODPXSHEDDPEDGDW GBI 3XODX 6H
SHQHWDSDQ NHSXWXVDQ G HQIOL® LOWLW HHYSRDQ QDI J SRV LW
WUDQVIRUPDVL WUDGLVL GLGBWOIDXPEHUROIMDKQ NBGXD EH
VDQJDW OD\DN XQWXN GIVDGVNIUPDVHEXDKDGLVL LQL
SHUFRQWRKDQ GDODP SHOQPMDIXEQKHNVEORLWOEDBED NH\DNI
SHQ\X GDUL DGDQ\D NHJLDWBQODNYPID\DGDMSDFDUD DG
BHEXDK SHQFDSDLDQ \DQJ ¥YBQDRWDQXDWDELDVADVLO GDUL
DGDQ\D WUDQVIRUPDVL DGDMHGK @M ®®NDIH UDHIDIQ DGDQ\D
%DOL GDQ GDSDW GLMDGLN DG NWEVYOIXK SHUFRDWRKROLNDQ V
ROHK GDHUDK \DQJ PHPLOPB®INDSHDRDVWEBDKBEBEXW GDSDW
\DQJ VDPD WHUNDLW HNVS@ERMWDYDRNDMQ GO G SGIFMULQWDK
NHJLDWDOQ XSDFDUD DGDML 3FIHIDIXDWDQ GDQ SHQHJL
PHQLQJNDWQ\D SDULZLVDWDDGL 3XRORKsHEDWHB@SNDQ RO
%DOL VDQJDW GLUDVDNDQNHRMKPIGDINBWO DRUDHKIDQ SHQ\X C
3HPHULQWDK GDQ PDV\DUDINDHW\XDUMOPMDGDDE PDV\DUD
NRQVHUYDVL SHQ\X NHUDMER®DW UDIMI RRUPFLNOLNPHQJXEDK
EHQWXN VHSHUWL SHQ\X GDOQQIDVHRHEDIJPHQINXNDQ SHUE
XQWXN NHSHQWLQJDQ DGDW PH
3HUXEDKDQ GDQ VROXVL \DQ@SHWHODK GLWHUDSNDQ
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6$5%1 7XUWOH &RQVHUYDWLRQ DQG (
,QIRUPDVL GDQ SHQHUDSD Q 6RHHUNIID\QP H KDEIQADU % DOL  -RX
WUDQVIRUPDVL WUDGLVL G D®@IP&RSNRADUD 6B GHDOWF H L

3XODX 6HUDQJDQ %DOL SHUOX GLVHEDUOXDVNDQ

DJDU GDSDW PHQMDGL DFXDEPDROXXWL: \D®J .GDSDWDUL ' 3
GLWHUDSNDQ GDODP SHODNWNMLDIHQ \XBDEDWY DS B G 0N D C
GLGDHUDK ODLQ \DQJ PHPDPXADDKY NG DSHQN XP

VHEDJDL RE\HN SHUVHPEDKDQQ\D

7UDQVIRUPDVL WUDGLVL LQLLRBOMBGLS$VXDWX IHRDXYED QJID G
\DQJ GDSDW PHQJDWDVLVHEPUBDDVPH®KD HGXNDVL WHQW
DQFDPDQ WHUKDGDS NHSXQD®DKR BHmMN)O ONHEDWQ .RPXQLND

GDUL XSDFDUD DGDW 1LUPDQD
0DQXUXQJ . OHQFHU
'$)7$5 3867%$.% SHQJJXQDDQ PHWRGH NXDOLWD\
$EGXVVDPDG = 0 H W RGN RSOIKH O MQBXU QADHOR MRJR O R J L
NXDOLSODBADINLU PHG 66 BUHBWQGLGLND® NMBLVWHQ
'LDNVHV SDGD  -XQL
ODUWKD / * 0 5 -XO\DQWRUR
$PHOLD & 6\DPVXO $ 6DUL OHULW : .RQGLVL

6LVWHP WDWD NHORO\NHDDEDNSDWDIJPRDQ OMHQLY ODPX
NHPLWUDDQ PXOWL SLKDN 3XDOBXP 6HRIMYIDUY D ¥FRRYIQDO. R4 |
VXPEHU GD\D DODP GL 3XODDD BHYD QIO $TROBMLF 6FLHQFH
'"HQSDVRP7523+,&

1IDPSLSXOX , : . * +DGMLQ
$ULR 5 :LERZR ( 3UDWLNWR ,3HUDDDRUHVD $GDW B6HUD
6 3HOHVWDULDQ +D ERM®DMN XNHIQ X SGHHWL QGXQJIDQ GI

$QFDPDQ .HSXQDKDQ GL 7XUWDOHZ R REHEHNOGN L R Q
DQG (GXFDWLRQ &HQWHAU QMDA & %DOL

.HODXWDQ 7URSLV 1XJUDKD , * 3 3HUDQ PH
GDODP SHQJHPEDQJDQ 'HVD :LVEL
%XGLDzZzDQ , * 0 D NHFD@S DIVIDRY/HRENML : LV DW D

XSDFDUD WXPSHN NDQGDQJ GDQ NHKDUPRQLVDQ
OLQIJNXQJDQ GDODP VLVWHPDMRINVPRY GL 'HVD 8SDFDUD DC
3DNUDPDQ 6DQJNDQ *XQXQNROVIQYYDVHPSHQ\X GL .XWD

-XUQDO $JDPD %HQRD %DWQADO ,0PX BRVLDC
3HQGLGLNDOQ

+DUQLQR 7 = $ ( , 1 < 3DUDZDQJVD

IXWKILDQD $ 6 6XODVWHUDWXUDQ 3HPHULQWDK 5, 1R

(IHNWLYLWDV SHQJHORODDQ7NR QDU YTHQIBEBWDGL-HQLV 7X
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6DWZD /HPEDUDQ 1HJDUDSQMMXXRS8QGDQJ 1RPRU 7DKX

1RPRU OHQJHQDL .RQVHUYDVL 6XPEHU
+D\DWL GDQ (NRVLVWHPQ\D

3XUED $ 2 'HVL $ 0 3DIHMIDUD 5, WDKXQ QRPRU 7

$QDOLVLY LPSOHPHQWDVL/HRPGDMQ 8B &EDWY 1R

1RPRU 7DKXQ GDODP SHQJDZDVDQ

VXPEHU GD\D PDULWLP GDUL SUHVSHNWLI

NHDPDQDQ PDULWLP BWXGL .DVXV

SHQ\HOXQGXSDQ SHQ\XUGDO%DOL
.HDPDQDQ ODULWLP

3IXWUuL $ & 'KHD 6 OXKDPPDG $ $ +
OXKDPPDG < $ 5LFKDUG 5 SLFKDUG 7

$QDOLVLV WUDGLVL SHPDNDPDQ WUXQ\DQ
EHUGDVDUNDQ SUHVSHNWLI VRVLDO EXGD\D GDQ
KXNXP WHUNDLW KDN DVLDV PDQXVLD SDGD PDVD
FRYLGXUQDO ,0PX %XGD\D

5HQDZDWL 3 ,PSOHPHQWDVL
XSDFDUD PDQXVD \DGQ\D GDODP QDVND
GKDUPD NDKXULQJDQ 3HUVSHNWLI 7HRORJL
+LQGXKUQDO 6HQL %XGD\D

6XDUGDQD $ $ . 1 : 1 $ 3XUzZDQWL

. :DK\XGL .DMLDQ HWQR]JRRORJL
NDU\D DJXQJ SHQJXULS JXPL GL 3XUD /XKXU
%DWXNDUX 7DEDURMQGUPDBHPLQDU
1IDVLRQDO 30(, MNH19 (

6XGLDQD , * 1 7UDQVIRUPDVL
EXGD\D PDV\DUDNDW 'HVD 6HUDQJDQ GL
'HQSDVDU 6HODWDQ GDODP SHOHVWDULDQ GDWZD
SHQ\%XPL /HVWDUL -RXUQDO RI (QYLURQPHQW






