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-HIUL�+HUGLDQWR����(IDQ�(OSDQVR��

)DNXOWDV�(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�%LQD�'DUPD�3DOHPEDQJ����

(PDLO����-HIULKHUGLDQWR��#JPDLO�FRP��� HIDQ�HOSDQVR#ELQDGDUPD�DF�LG��

$EVWUDFW�

7KLV�VWXG\�GHVFULEHG�HIIHFW�RI�&RPSHQVDWLRQ�RQ�(PSOR\HH�:RUN�3HUIRUPDQFH�DW�37��6HPHQ�%DWXUDMD�
�3HUVHUR��7EN�6LWH�3DOHPEDQJ��7KLV�VWXG\�DLPHG�WR�GHWHUPLQH�KRZ�PXFK�WKH�HIIHFW�RI�FRPSHQVDWLRQ�RQ�
HPSOR\HH� ZRUN� SHUIRUPDQFH� DW� 37�� 6HPHQ� %DWXUDMD� �3HUVHUR�� 7EN� 6LWH� 3DOHPEDQJ�� 'DWD� DQDO\VLV�
WHFKQLTXHV�XVHG�ZDV�VLPSOH�UHJUHVVLRQ�DQDO\VLV��7KH�UHVXOWV�RI�WKLV�VWXG\�ZHUH����&RPSHQVDWLRQ�SURYHG�
WR� KDYH� D� SRVLWLYH� HIIHFW� RQ� (PSOR\HH� 3HUIRUPDQFH� DW� 37�� 6HPHQ� %DWXUDMD� �3HUVHUR�� 7EN� 6LWH�
3DOHPEDQJ��IURP�WKH�UHVXOWV�RI�WKH�UHVHDUFK�VKRZHG�WKDW�WKH�LQGLFDWRU�RI�JLYLQJ�LQFHQWLYHV�WR�HPSOR\HHV�
ZLWK�KLJK�DFKLHYHPHQW� LV�VWLOO� ODFNLQJ�����7KH�PDJQLWXGH�RI� WKH�HIIHFW�RI�&RPSHQVDWLRQ�RQ�(PSOR\HH�
3HUIRUPDQFH�DW�37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ�RI�������%DVHG�RQ�WKH�UHVXOWV�RI�WKH�
FDOFXODWLRQ�VKRZV�WKH�OLQHDU�UHJUHVVLRQ�HTXDWLRQ��QDPHO\��<� ���������������;�PHDQW�WKH�&RPSHQVDWLRQ�
UHJUHVVLRQ�FRHIILFLHQW�RI�������VWDWHV�WKDW�HDFK�DGGLWLRQ�RI����FRPSHQVDWLRQ�YDOXH��WKH�YDOXH�RI�ZRUN�
SHUIRUPDQFH�LQFUHDVHG�DPRXQWLQJ�WR��������7KH�UHJUHVVLRQ�FRHIILFLHQW�ZDV�SRVLWLYH��VR�LW�FRXOG�EH�VDLG�
WKDW� WKH�GLUHFWLRQ�RI� WKH� LQIOXHQFH�RI� WKH�FRPSHQVDWLRQ�YDULDEOH�RQ�ZRUN�SHUIRUPDQFH�ZDV�D�SRVLWLYH�
HIIHFW�

.H\ZRUGV��&RPSHQVDWLRQ��:RUN�3HUIRUPDQFH

�� 3(1'$+8/8$1�
+DPSLU�VHWLDS�SHUXVDKDDQ�PHPLOLNL�VXPEHU�GD\D�PDQXVLD��6XPEHU�GD\D�PDQXVLD�VDQJDW�GLEXWXKNDQ�

XQWXN� PHQJRODK� SHUXVDKDDQ� WHUVHEXW� DJDU� VHPDNLQ� EHUNHPEDQJ�� 6HWLDS� VXPEHU� GD\D� PDQXVLD� ELVD�
EHUNHPEDQJ�DSDELOD�SHUXVDKDDQ�ELVD�PHPDQDMHPHQ�VXPEHU�GD\D�WHUVHEXW�GHQJDQ�EDLN��6DODK�VDWXQ\D�
LDODK��GHQJDQ�PHPEHULNDQ�NRPSHQVDVL�\DQJ�VHLPEDQJ�GHQJDQ�NLQHUMD�VXPEHU�GD\D�PDQXVLD�WHUVHEXW��
+DO�LQL�GLWXMXNDQ�DJDU�VXPEHU�GD\D�PDQXVLD�DWDX�WHQDJD�NHUMD�GL�SHUXVDKDDQ�WHUVHEXW�GDSDW�PHQXQMXNDQ�
SHQLQJNDWDQ�NXDOLWDV�NHUMDQ\D�VHUWD�PHPEHULNDQ�SUHVWDVL�SUHVWDVL�XQWXN�SHUXVDKDDQ�WHUVHEXW��

%HVDUQ\D� NRPSHQVDVL� DWDX� EDODV� MDVD� \DQJ� GLEHULNDQ� ROHK� SHUXVDKDDQ� NHSDGD� NDU\DZDQQ\D�
VHKDUXVQ\D�VHVXDL�GHQJDQ�DSD�\DQJ�WHODK�PHUHND�NHUMDNDQ���.RPSHQVDVL�LQLODK�\DQJ�DNDQ�GLSHUJXQDNDQ�
NDU\DZDQ� EHVHUWD� NHOXDUJD� XQWXN� PHPHQXKL� NHEXWXKDQQ\D�� .RPSHQVDVL� \DQJ� GLWHULPD� NDU\DZDQ�
PHQFHUPLQNDQ� VWDWXV�� SHQJDNXDQ� GDQ� WLQJNDW� SHPHQXKDQ� NHEXWXKDQ� \DQJ� GLQLNPDWL� ROHK� NDU\DZDQ��
3HUXVDKDDQ�PHQJKDUDSNDQ�DJDU�NRPSHQVDVL�\DQJ�GLED\DUNDQ�PHPSHUROHK�LPEDODQ�SUHVWDVL�NHUMD�\DQJ�
OHELK�EHVDU�GDUL�NDU\DZDQ��37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�PHUXSDNDQ�VDODK�VDWX�EDGDQ�XVDKD�PLOLN�
QHJDUD� �%801��\DQJ� EHUJHUDN� GDODP� LQGXVWUL� VHPHQ� \DQJ� DUHD� SHQMXDODQQ\D� EHUDGD� GL� VXPEDJVHO��
8QWXN�PHQJKDGDSL�SDUD�SHVDLQJ�LQGXVWUL�VHMHQLV�\DQJ�PDNLQ�NHWDW��PDND�SDUD�NDU\DZDQ�GLWXQWXW�XQWXN�
GDSDW�PHQLQJNDWNDQ�NLQHUMD�GDQ�SUHVWDVL�NHUMD�SDUD�NDU\DZDQ��

'DODP�SHPHQXKDQ�NHEXWXKDQ�NDU\DZDQQ\D��37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�WHODK�PHPEHULNDQ�
NRPSHQVDVL� ODQJVXQJ�\DQJ�EHUXSD�JDML�� LQVHQWLI��XSDK�OHPEXU�GDQ�ERQXV��GDQ� MXJD�NRPSHQVDVL� WLGDN�
ODQJVXQJ� VHSHUWL� DVXUDQVL� NHVHKDWDQ�� GDQD� SHVLXQ� VHUWD� FXWL� EHUED\DU�� +DO� LQL� GLPDNVXGNDQ� VHEDJDL�
LPEDODQ�DWDX�EDODV MDVD�NHSDGD�NDU\DZDQ�GDODP�UDQJND�PHPRWLYDVL�PHUHND�GDODP�PHQJHUMDNDQ�WXJDV�
WXJDV�\DQJ�GLEHEDQNDQ�NHSDGD�NDU\DZDQ�VHKLQJJD�PHPSHUROHK�SUHVWDVL�NHUMD�SHUXVDKDDQ��

6DODK�VDWX�EHQWXN�NRPSHQVDVL�\DQJ�GLEHULNDQ�ROHK�37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�EHUXSD�JDML�
WHUKDGDS� NDU\DZDQQ\D� SDGD� WDKXQ� ����� MLND� GLEDQGLQJNDQ� GHQJDQ� XSDK�PLQLPXP� SURYLQVL� �803��



6HPLQDU�+DVLO�3HQHOLWLDQ )(% ���0DUHW�����

ϭϱϰ

6XPDWHUD�6HODWDQ�GLWDKXQ�\DQJ�VDPD�PDND�SHUEDQGLQJDQ�QLODLQ\D�ELVD�GLELODQJ�FXNXS�MDXK��XQWXN�OHELK�
MHODV�GDSDW�GLOLKDW�SDGD�WDEHO���GLEDZDK�LQL��

7DEHO��
3HUEDQGLQJDQ�*DML�.DU\DZDQ�37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�'HQJDQ�8SDK�0LQLPXP�

3URYLQVL��803��6XPDWHUD�6HODWDQ�
37��6(0(1�%$785$-$�������������������������

��3(56(52���7%.
83$+�0,1,080�3529,16,��803��

680$7(5$�6(/$7$1

5S�����������������7HUHQGDK�� 5S��������������
6XPEHU����37��6HPHQ�%DWXUDMD���3HUVHUR���7EN�������GDQ�5HSXEOLND�FR�LG

'LVDPSLQJ�LWX�SDGD�WDKXQ������37��6HPHQ�%DWXUDMD���3HUVHUR��7EN��WLGDN�GDSDW�PHQFDSDL�WDUJHW�
SHQMXDODQ�\DQJ�WHODK�GLWHWDSNDQ�VHEHOXPQ\D��XQWXN�OHELK�MHODVQ\D�ELVD�GLOLKDW�SDGD�JDPEDU�����GLEDZDK�
LQL��

*DPEDU���3HQMXDODQ�6HPHQ�%DWXUDMD

6XPEHU���37��6HPHQ�%DWXUDMD���SHUVHUR ��7EN������

%HUGDVDUNDQ� XUDLDQ� GDQ� SHUPDVDODKDQ� GLDWDV� PDND� SHQXOLV� WHUWDULN� XQWXN� PHQHOLWL� OHELK� ODQMXW�
PHQJHQDL�NRPSHQVDVL�GDQ�SUHVWDVL�NHUMD�NDU\DZDQ�37��6HPHQ�%DWXUDMD� ��3HUVHUR��7EN�GHQJDQ� WHPD�
3HQJDUXK�.RPSHQVDVL�7HUKDGDS�3UHVWDVL�.HUMD�.DU\DZDQ�3DGD�37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�6LWH�
3DOHPEDQJ�

�� .$-,$1�/,7(5$785�'$1�3(1*(0%$1*$1�+,327(6,6
.RPSHQVDVL

.RPSHQVDVL� PHUXSDNDQ� KDO� \DQJ� SHQWLQJ�� \DQJ� PHUXSDNDQ� GRURQJDQ� DWDX� PRWLYDVL� XWDPD�
VHRUDQJ� NDU\DZDQ� XQWXN� EHNHUMD�� +DO� LQL� EHUDUWL� EDKZD� NDU\DZDQ� PHQJJXQDNDQ� SHQJHWDKXDQ��
NHWHUDPSLODQ��WHQDJD�GDQ�ZDNWX�EXNDQ�XQWXN�VHPDWD�PDWD�LQJLQ�PHPEXNWLNDQ�DWDX�PHQJDEGLNDQ�GLUL�
SDGD�SHUXVDKDDQ��WHWDSL�DGD�WXMXDQ�ODLQ�\DLWX�PHQJKDUDSNDQ�LPEDODQ�DWDX�EDODV�MDVD�DWDV�KDVLO�\DQJ�WHODK�
GLEHULNDQ
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.RPSHQVDVL�DGDODK�VHJDOD�VHVXDWX�\DQJ�GLWHULPD�ROHK�NDU\DZDQ�VHEDJDL�EDODV�MDVD�XQWXN�NHUMD�
PHUHND��'DODP� VXDWX� RUJDQLVDVL�PDVDODK� NRPSHQVDVL�PHUXSDNDQ� KDO� \DQJ� VDQJDW� NRPSOHNV�� QDPXQ�
SDOLQJ�SHQWLQJ�EDJL�NDU\DZDQ�PDXSXQ�RUJDQLVDVL�LWX�VHQGLUL��1RWRDWPRGMR� �������

0HQXUXW� 0DOD\X� 6�3� +DVLEXDQ� ������� LD� PHQ\DWDNDQ� � EDKZD� NRPSHQVDVL� DGDODK� VHPXD�
SHQGDSDWDQ�\DQJ�EHUEHQWXN�XDQJ��EDUDQJ�ODQJVXQJ�DWDX�WLGDN�ODQJVXQJ�\DQJ�GLWHULPD�NDU\DZDQ�VHEDJDL�
LPEDODQ� DWDV� MDVD� \DQJ� GLEHULNDQ� NHSDGD� SHUXVDKDDQ� %HEHUDSD� GHILQLVL� GLDWDV� GLVLPSXONDQ� EDKZD�
NRPSHQVDVL�DGDODK�EDODV�MDVD�\DQJ�GLWHULPD�SHJDZDL�DWDV�MDVD�MDVDQ\D�XQWXN�PHQFDSDL�WXMXDQ�RUJDQLVDVL�
\DQJ�EHUEHQWXN�XDQJ��EDUDQJ�ODQJVXQJ�PDXSXQ�WLGDN�ODQJVXQJ

$GDSXQ�LQGLNDWRU�NRPSHQVDVL \DQJ�GL�NHPXNDNDQ�ROHK�0DOD\X�6�3�+DVLEXDQ��������DGDODK�
�� *DML PHUXSDNDQ� LPEDODQ� \DQJ� GL� EHULNDQ� ROHK� SHPEHUL� NHUMD� NHSDGD� SHJDZDL�� \DQJ�

SHQHULPDDQQ\D�EHUVLIDW�UXWLQ�GDQ�WHWDS�VHWLDS�EXODQ�ZDODXSXQ�WLGDN�PDVXN�NHUMD�PDND�JDML�DNDQ�
WHWDS�GLWHULPD�VHFDUD�SHQXK

�� 8SDK�PHUXSDNDQ�SHPED\DUDQ�\DQJ�GLEHULNDQ�NHSDGD�SHJDZDL�GHQJDQ�ODPDQ\D�MDP�NHUMD
�� 8SDK� ,QVHQWLI�PHUXSDNDQ� SHQJKDUJDDQ� DWDX� JDQMDUDQ� \DQJ� GLEHULNDQ� XQWXN�PHPRWLYDVL� SDUD�

SHNHUMD�DJDU�SURGXNWLYLWDV�NHUMDQ\D�WLQJJL��VLIDWQ\D�WLGDN�WHWDS�DWDX�VHZDNWX�ZDNWX
�� $VXUDQVL�PHUXSDNDQ�SHQDQJJXODQJDQ�ULVLNR DWDV�NHUXJLDQ��NHKLODQJDQ�PDQIDDW�GDQ� WDQJJXQJ�

MDZDE�KXNXP�NHSDGD�SLKDN�NHWLJD�\DQJ�WLPEXO�GDUL�SHULVWLZD�\DQJ�WLGDN�SDVWL
�� )DVLOLWDV�.DQWRU��PHUXSDNDQ�VDUDQD�SHQGXNXQJ�GDODP�DNWLYLWDV�SHUXVDKDDQ�EHUEHQWXN�ILVLN��GDQ�

GLJXQDNDQ�GDODP�NHJLDWDQ�QRUPDO�SHUXVDKDDQ��PHPLOLNL� MDQJND�ZDNWX�NHJXQDDQ�\DQJ�UHODWLI�
SHUPDQHQ��GDQ�PHPEHULNDQ�PDQIDDW�XQWXN�PDVD�\DQJ�DNDQ�GDWDQJ�

�� 7XQMDQJDQ� VHWLDS� WDPEDKDQ� EHQHILW \DQJ� GLWDZDUNDQ� SDGD� SHNHUMD�� PLVDOQ\D� SHPDNDLDQ�
NHQGDUDDQ� SHUXVDKDDQ�� PDNDQ� VLDQJ� JUDWLV�� EXQJD� SLQMDPDQ� UHQGDK� DWDX� WDQSD� EXQJD�� MDVD�
NHVHKDWDQ��EDQWXDQ�OLEXUDQ��GDQ�VNHPD�SHPEHOLDQ�VDKDP

3UHVWDVL�.HUMD
8QWXN�PHQFDSDL�WXMXDQ�RUJDQLVDVL�VHFDUD�HIHNWLI�GDQ�HILVLHQ�PDND�WHUJDQWXQJ�SDGD�NHDKOLDQ�GDQ�

NHPDPSXDQ� SDUD� SHJDZDL� GDODP� KDO� PHODNVDQDNDQ� SHNHUMDDQQ\D� GDQ� PHQGXNXQJ� NHPDXDQ� SDUD�
SHJDZDLQ\D� VHKLQJJD� GDSDW� PHQLQJNDWNDQ� SUHVWDVL� NHUMD� SHJDZDL� WHUVHEXW� .HEHUKDVLODQ� VXDWX�
RUJDQLVDVL�GDSDW�GLFDSDL�ROHK�VDODK�VDWX�IDNWDQ\D�\DLWX�NXDOLWDV�GDUL�SDUD�SHJDZDLQ\D��GHQJDQ�DGDQ\D�
NXDOLWDV�\DQJ�EDLN�GDUL�SLKDN�SHJDZDL�GLKDUDSNDQ�SXOD� WHUFDSDLQ\D� VXDWX� WLQJNDW�SUHVWDVL� NHUMD�\DQJ�
GDSDW�PHQGRURQJ�WHUKDGDS�NHEHUKDVLODQ�VXDWX�RUJDQLVDVL�GDODP�PHQFDSDL�WXMXDQQ\D�

3HQJHUWLDQ� SUHVWDVL� NHUMD� DGDODK� KDVLO� NHUMD� VHFDUD� NXDOLWDV� GDQ� NXDQWLWDV� \DQJ� GLFDSDL� ROHK�
VHRUDQJ� SHJDZDL� GDODP� PHODNVDQDNDQ� WXJDVQ\D� VHVXDL� GHQJDQ� WDQJJXQJ� MDZDE� \DQJ� GLEHULNDQ�
NHSDGDQ\D��3HQJXNXUDQ�YDULDEHO�SUHVWDVL�NHUMD�NDU\DZDQ�\DLWX�NXDOLWDV��NXDQWLWDV��NHDQGDODQ��GDQ�VLNDS�
�0DQJNXQHJDUD����������

0HQXUXW�6XWULVQR��������PHQGHILQLVLNDQ�EDKZD�SUHVWDVL�NHUMD�DGDODK VXDWX�FDWDWDQ�KDVLO�NHUMD�
\DQJ� GLFDSDL� VHVHRUDQJ� VHEDJDL� NHVXNVHVDQ� GDODP� PHODNVDQDNDQ� WXJDV�WXJDV� \DQJ� GLEHEDQNDQ�
NHSDGDQ\D�\DQJ�GLGDVDUNDQ�DWDV�NHFDNDSDQ��SHQJDODPDQ��GDQ�NHVXQJJXKDQ�VHUWD�ZDNWX�VHODPD�NXUXQ�
ZDNWX�WHUWHQWX��'DUL�GHILQLVL�GHILQLVL�GL�DWDV��GDSDW�GLVLPSXONDQ�EDKZD�SUHVWDVL�NHUMD�OHELK�PHQHNDQNDQ�
SDGD�KDVLO�DWDX�\DQJ�GLSHUROHK�GDUL�VHEXDK�SHNHUMDDQ�VHEDJDL�NRQWULEXVL�SDGD�RUJDQLVDVL�

0HQXUXW�7��+DQL�+DQGRNR��������PHQ\DWDNDQ�EDKZD�DGD�EHEHUDSD�IDNWRU�\DQJ�PHPSHQJDUXKL�
SUHVWDVL� NHUMD� NDU\DZDQ��.DU\DZDQ�EHNHUMD�SURGXNWLI� DWDX� WLGDN� WHUJDQWXQJ�SDGD�PRWLYDVL��NHSXDVDQ�
NHUMD�� WLQJNDW� VWUHV�� NRQGLVL� ILVLN� SHNHUMDDQ�� VLVWHP�NRPSHQVDVL�� GHVDLQ� SHNHUMDDQ� GDQ� DVSHN� ± DVSHN�
HNRQRPLV��WHNQLV�VHUWD�NHSULODNXDQ�ODLQQ\D�
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6XWULVQR��������PHQJDWDNDQ�SHQJXNXUDQ�SUHVWDVL�NHUMD�GLDUDKDNDQ�SDGD���DVSHN�\DQJ�PHUXSDNDQ�ELGDQJ�
SUHVWDVL�NXQFL�EDJL�RUJDQLVDVL��\DLWX�

+DVLO�NHUMD
7LQJNDW�NXDQWLWDV�PDXSXQ�NXDOLWDV�\DQJ�WHODK�GLKDVLONDQ�GDQ�VHMDXK�PDQD�SHQJDZDVDQ�
GLODNXNDQ�

3HQJHUWLDQ�SHNHUMDDQ
7LQJNDW�SHQJHWDKXDQ�\DQJ�WHUNDLW�GHQJDQ�WXJDV�SHNHUMDDQ�\DQJ�DNDQ�EHUSHQJDUXK�ODQJVXQJ�
WHUKDGDS�NXDQWLWDV�GDQ�NXDOLWDV�GDUL�KDVLO�NHUMD�

,QLVLDWLI
7LQJNDW�LQLVLDWLI�VHODPD�PHODNVDQDNDQ�WXJDV�SHNHUMDDQ�NKXVXVQ\D�GDODP�KDO�SHQDQJDQDQ�
PDVDODK�PDVDODK�\DQJ�WLPEXO�

.HFHNDWDQ�PHQWDO
7LQJNDW�NHPDPSXDQ�GDQ�NHFHSDWDQ�GDODP�PHQHULPD�LQVWUXNVL�NHUMD��GDQ�PHQ\HVXDLNDQ�
GHQJDQ�FDUD�NHUMD�VHUWD�VLWXDVL�NHUMD�\DQJ�DGD�

6LNDS
7LQJNDW�VHPDQJDW�NHUMD�VHUWD�VLNDS�SRVLWLI�GDODP�PHODNVDQDNDQ�WXJDV�SHNHUMDDQ
'LVLSOLQ�ZDNWX�GDQ�DEVHQVL
7LQJNDW�NHWHSDWDQ�ZDNWX�GDQ�WLQJNDW�NHKDGLUDQ

+XEXQJDQ�.RPSHQVDVL�7HUKDGDS�3UHVWDVL�.HUMD�.DU\DZDQ
$GDQ\D�KXEXQJDQ�DQWDUD�NRPSHQVDVL�GHQJDQ�SUHVWDVL�NHUMD�GLQ\DWDNDQ�ROHK�,UDZDQ��������EDKZD�

NRPSHQVDVL�\DQJ� WLGDN�PHPDGDL�GDSDW�PHQXUXQNDQ�SUHVWDVL�NHUMD��PRWLYDVL�GDQ�NHSXDVDQ�NHUMD�GDQ�
EDKNDQ�PHQ\HEDENDQ�SHJDZDL�\DQJ�SRWHQVLDO�NHOXDU�GDUL�SHUXVDKDDQ��6HEDOLNQ\D��VLVWHP�NRPSHQVDVL�
\DQJ� PHPDGDL� GDSDW� PHQLQJNDWNDQ� SUHVWDVL� NHUMD� NDU\DZDQ�� NHSXDVDQ� NHUMD�� PHPSHUWDKDQNDQ�
NDU\DZDQ�\DQJ�SRWHQVLDO�VHUWD�PHUXSDNDQ�IDNWRU�\DQJ�GDSDW�PHQDULN�FDORQ�SHJDZDL�\DQJ�EHUNXDOLWDV�
XQWXN�EHUJDEXQJ

+LSRWHVLV
+D�� 'LGXJD� EDKZD� NRPSHQVDVL� EHUSHQJDUXK� WHUKDGDS� SUHVWDVL� NHUMD� NDU\DZDQ� GL� 37�� 6HPHQ�

%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ�
+R�� 'LGXJD�EDKZD�NRPSHQVDVL�WLGDN�EHUSHQJDUXK�WHUKDGDS�SUHVWDVL�NHUMD�NDU\DZDQ�GL�37��6HPHQ�

%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ�

�� 0(72'(�3(1(/,7,$1
'DODP� SHQHOLWLDQ� LQL�� SHQXOLV� DNDQ� PHODNXNDQ� SHQHOLWLDQ� SDGD� SHUXVDKDDQ� 37�� 6HPHQ� %DWXUDMD�

�3HUVHUR�� 7EN� 6LWH� 3DOHPEDQJ� \DQJ� EHUORNDVL� GL� -O�� $ELNXVQR� &RNURVX\RVR� NHUWDSDWL� 3DOHPEDQJ��
3RSXODVL�SHQHOLWLDQ�LQL�DGDODK�VHOXUXK�NDU\DZDQ�37��6HPHQ�%DWXUDMD���3HUVHUR��7EN�GL�6LWH�3DOHPEDQJ�
\DQJ�EHUMXPODK�����RUDQJ��8QWXN�PHQHQWXNDQ�MXPODK�VDPSHO�\DQJ�PHZDNLOL�SRSXODVL�GDODP�SHQHOLWLDQ�
LQL��SHQXOLV�PHQJJXQDNDQ�UXPXV�6ORYLQ�\DNQL�GLGDSDW�MXPODK�UHVSRQGHQ�VHEDQ\DN����RUDQJ

7HNQLN�SHQXQMXNDQ� VDPSHO�GLODNXNDQ�GHQJDQ�FDUD�SXUSRVLYH� VDPSOLQJ \DLWX�GHQJDQ�SHQXQMXNDQ�
ODQJVXQJ�SDGD�UHVSRQGHQ�\DQJ�VHVXDL�GHQJDQ�NULWHULD�SHQHOLWLDQ

-HQLV�GDQ�6XPEHU�'DWD
$GDSXQ�MHQLV�GDWD�\DQJ�GLJXQDNDQ�GL�GDODP�SHQHOLWLDQ�LQL�\DNQL��
�� 'DWD�.XDOLWDWLI�\DLWX�GDWD�\DQJ�GLSHUROHK�GDUL�NHWHUDQJDQ�NHWHUDQJDQ��VHSHUWL�PHWRGH�SHPEHULDQ�

NRPSHQVDVL�WHUKDGDS�NDU\DZDQ�
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�� 'DWD�.XDQWLWDWLI� \DLWX� GDWD� \DQJ� EHUXSD� ODSRUDQ�ODSRUDQ� VHFDUD� WHUWXOLV� VHSHUWL� EHVDUQ\D� JDML�
NDU\DZDQ��LQVHQWLI��GDQ�ERQXV��

6XPEHU�GDWD�\DQJ�GLJXQDNDQ�GL�GDODP�SHQHOLWLDQ�LQL�\DNQL��
�� 'DWD�3ULPHU�\DLWX GDWD�\DQJ�GLNXPSXONDQ�VHQGLUL�ROHK�SHQXOLV�ODQJVXQJ�SDGD�REMHN�\DQJ�GLWXMX�

DWDX� GLWHOLWL�� $GDSXQ� GDWD� SULPHU� LQL� GLSHUROHK� GHQJDQ� FDUD� PHQMDZDE� NRHVLRQHU� VHVXDL�
GHQJDQ YDULDEHO� SHQHOLWLDQ� GDQ� ZDZDQFDUD� GHQJDQ� SLPSLQDQ� PDXSXQ� GDUL� SDUD� NDU\DZDQ�
WHUVHEXW�

�� 'DWD�6HNXQGHU�\DLWX�GDWD�\DQJ�GLSHUROHK�GDUL�ODSRUDQ�ODSRUDQ� WHUWXOLV�VHUWD� LQIRUPDVL� WHQWDQJ�
NHDGDDQ�SHUXVDKDDQ�\DQJ�GLSHUOXNDQ�GDODP�SHQHOLWLDQ�LQL��

0HWRGH�3HQJXPSXODQ�'DWD
3HQHOLWLDQ�LQL�PHQJJXQDNDQ�WLJD�PHWRGH�GDODP�SHQJXPSXODQ�GDWD�\DLWX���
�� :DZDQFDUD���,QWHUYLHZ �

3HQXOLV� PHODNXNDQ� WDQ\D� MDZDE� GHQJDQ� UHVSRQGHQ� XQWXN� PHQGDSDWNDQ� NHWHUDQJDQ� DWDX�
LQIRUPDVL�\DQJ�EHUJXQD�XQWXN�PHOHQJNDSL�EDKDQ�\DQJ�GLDQJJDS�SHUOX�GDODP�SHQHOLWLDQ�LQL��

�� .XLVLRQHU��$QJNHW�
'HQJDQ�PHPEXDW� GDIWDU� SHU\DWDDQ� \DQJ� WHODK� GLVLDSNDQ� VHEHOXPQ\D� VHVXDL� GHQJDQ� YDULDEHO�
SHQHOLWLDQ�GDQ�GLVHEDUNDQ�NH�UHVSRQGHQ�DJDU�PHPSHUROHK�GDWD�\DQJ�OHELK�OHQJNDS�

�� 2EVHUYDVL��3HQJDPDWDQ�
3HQXOLV�PHODNXNDQ�SHQJDPDWDQ�ODQJVXQJ�SDGD�REMHN�SHQHOLWLDQ�XQWXN�PHQGDSDWNDQ�LQIRUPDVL�
LQIRUPDVL�\DQJ�EHUKXEXQJDQ�GHQJDQ�YDULDEHO�SHQHOLWLDQ�SHQXOLV��

$QDOLVLV�GDWD�GDODP�SHQHOLWLDQ�LQL�DGDODK�PHQJJXQDNDQ�PRGHO�SHUVDPDDQ�UHJUHVL�OLQHDU�VHGHUKDQD��

PHQJJXQDNDQ�DQDOLVD�YHULILNDVL��VWDWLVWLN��\DLWX�GHQJDQ�UHJUHVL�OLQHDU�VHGHUKDQD��VHVXDL�GHQJDQ�DSD�\DQJ�
WHODK� GLWHUDQJNDQ� VHEHOXPQ\D�� 3HQJRODKDQ� GDWD� PHQJJXQDNDQ� SURJUDP� 6366� �6WDWLVWLFDO� 3URJUDP�
6RFLDO�6FLHQW ��

%HUGDVDUNDQ� SHUKLWXQJDQ� UHJUHVL� GDSDW� GLNHWDKXL� DSDNDK� NRPSHQVDVL� EHUSHQJDUXK� DWDX� WLGDN�
WHUKDGDS�SUHVWDVL�NDU\DZDQ�37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ��KDO�LQL�GDSDW�GLEXNWLNDQ�
PHODOXL�SHQJXMLDQ�KLSRWHVLV�GHQJDQ�PHQJJXQDNDQ�XML� W��8ML� LQL�GLJXQDNDQ�XQWXN�PHQJHWDKXL� DSDNDK�
YDULDEHO� LQGHSHQGHQ� �;�� EHUSHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS� YDULDEHO� GHSHQGHQ� �<��� 3HQJXMLDQ�

 �����VLJQLILNDQVL�
���DWDX������DGDODK�XNXUDQ�VWDQGDU�\DQJ�VHULQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ� �

�����+$6,/�'$1�3(0%$+$6$1
5HJUHVL�/LQLHU�6HGHUKDQD

$QDOLVLV� 5HJUHVL� /LQLHU� 6HGHUKDQD� DGDODK� KXEXQJDQ� VHFDUD� OLQLHU
DQWDUD� VDWX� YDULDEHO� LQGHSHQGHQ� �;�� GDQ� YDULDEHO� GHSHQGHQ� �<��� $QDOLVL� LQL� XQWXN�PHQJHWDKXL� DUDK�
KXEXQJDQ�DQWDUD�YDULDEHO
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7DEHO�����.RHILVLHQ

0RGHO
8QVWDQGDUGL]HG�&RHIILFLHQWV

6WDQGDUGL]HG�
&RHIILFLHQWV

W 6LJ�% 6WG��(UURU %HWD

� �&RQVWDQW� ����� ���� ������ ����

9$5����� ���� ���� ���� ����� ����

D��'HSHQGHQW�9DULDEOH��9$5�����
6XPEHU���+DVLO�3HQJRODKDQ GDWD�6366

%HUGDVDUNDQ�WDEHO�GLDWDV�GLEXDW�SHUVDPDDQ�UHJUHVL�VHEDJDL�EHULNXW��

<� �D���E;
<� ���������������;

.RQVWDQWD�VHEHVDU�������PHQJDQGXQJ�DUWL�EDKZD�QLODL�NRQVLVWHQ�YDULDEHO�3UHVWDVL�.HUMD�VHEHVDU�
�������.RHILVLHQ� UHJUHVL�.RPSHQVDVL� VHEHVDU�������PHQ\DWDNDQ�EDKZD�VHWLDS�SHQDPEDKDQ����QLODL�
NRPSHQVDVL�� PDND� QLODL� SUHVWDVL� NHUMD� EHUWDPEDK� VHEHVDU� ������� .RHILVLHQ� UHJUHVL� WHUVHEXW� EHUQLODL�
SRVLWLI�� VHKLQJJD� GDSDW� GLNDWDNDQ� EDKZD� DUDK� SHQJDUXK� YDULDEHO� NRPSHQVDVL� WHUKDGDS� SUHVWDVL� NHUMD�
DGDODK�SRVLWLI

.RHILVLHQ�.RUHODVL
7DEHO��

+DVLO�$QDOLVLV�.RHILVLHQ�.RUHODVL�GDQ�'HWHUPLQDVL

0RGHO�6XPPDU\

0RGHO 5 5�6TXDUH
$GMXVWHG�5�
6TXDUH

6WG��(UURU�RI�
WKH�(VWLPDWH

� ����D ���� ���� ������

D��3UHGLFWRUV���&RQVWDQW���9$5�����
6XPEHU�� +DVLO�3HQJRODKDQ�'DWD�6366

%HUGDVDUNDQ�WDEHO�GLDWDV�PHQXQMXNDQ�EDKZD�KXEXQJDQ�DQWDUD�YDULDEHO�NRPSHQVDVL�GHQJDQ�SUHVWDVL�
NHUMD� GLWXQMXNDQ� GHQJDQ� QLODL� .RUHODVL� �5�� VHEHVDU� ������ PHPSXQ\DL� PDNVXG� DUWLQ\D� PHQXQMXNDQ�
KXEXQJDQ�\DQJ�FXNXS�NXDW�GDQ�EHUVLNDS�SRVLWLI��VHDUDK�

.RHILVLHQ�GHWHUPLQDVLQ\D��5�6TXDUH��VHEHVDU������DWDX������+DO�LQL�EHUDUWL�YDULDEHO�NRPSHQDVL�GDSDW�
GLMHODVNDQ� DWDX� WHUGDSDW� SHQJDUXK� WHUKDGDS� YDULDEHO� SUHVWDVL� NHUMD� VHEDQ\DN� ��� VHGDQJNDQ� VLVDQ\D�
VHEHVDU������GLSHQJDUXKL�GHQJDQ�IDNWRU�ODLQ

8ML�7
D�����3HUXPXVDQ�+LSRWHVLV

+D�� 'LGXJD� EDKZD� NRPSHQVDVL� EHUSHQJDUXK� WHUKDGDS� SUHVWDVL� NHUMD� NDU\DZDQ� GL� 37�� 6HPHQ�
%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ�
+R� 'LGXJD�EDKZD�NRPSHQVDVL�WLGDN�EHUSHQJDUXK�WHUKDGDS�SUHVWDVL�NHUMD�NDU\DZDQ GL�37��6HPHQ�
%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ�

E�����3HQHWDSDQ�NULWHULD�
%HVDUQ\D�QLODL�W�WDEHO�XQWXN�WDUDI�VLJQLILNDQ����GE� �����GE� �1�± ��XQWXN�1� ����\DLWX�������

F�����+DVLO�W�KLWXQJ�
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+DVLO�W�KLWXQJ�GLSHUROHK�GHQJDQ�PHQJJXQDNDQ�6366�9HUVL����\DLWX�VHEHVDU��������
G�����3HQJDPELODQ�NHSXWXVDQ�

-LND� W�KLWXQJ�OHELK�EHVDU�GDUL� W� WDEHO�PDND�+D�GLWHULPD�GDQ�+R�GLWRODN��'DUL�KDVLO�SHUKLWXQJDQ� W�
KLWXQJ�VHEHVDU�������GL�DWDV�GLEDQGLQJNDQ�GHQJDQ�W�WDEHO��GE� �����\DLWX�������WDUDI�VLJQLILNDQ�����
MDGL�W�KLWXQJ�!�W�WDEHO�PDND�+D�GLWHULPD�GDQ�+R�GL�WRODN��'HQJDQ�NDWD�ODLQ�PHQRODN�KLSRWHVLV�QRO�
�+R��GDQ�PHQHULPD�KLSRWHVLV�DOWHUQDWLI��+D��XQWXN�SHQJXMLDQ�NHGXD�YDULDEHO��

H�����.HVLPSXODQ�
6HKLQJJD�GDSDW�GLVLPSXONDQ�EDKZD�YDULDEHO�;�WHUGDSDW�SHQJDUXK�\DQJ�VLJQLILNDQ�WHUKDGDS�YDULDEHO�
<�� 'DUL� KDVLO� SHQJXMLDQ� KLSRWHVLV� WHUVHEXW� WHUEXNWL� EDKZD� ³NRPSHQVDVL� EHUSHQJDUXK� WHUKDGDS�
SUHVWDVL�NHUMD�SDGD�NDU\DZDQ�37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ

3HPEDKDVDQ�
%HUGDVDUNDQ� KDVLO� DQDOLVLV� \DQJ� WHODK� GLXUDLNDQ� GL� DWDV� GLSHUROHK� KDVLO� EDKZD� YDULDEHO� �;��

.RPSHQVDVL�EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�YDULDEHO� �<��3UHVWDVL�.HUMD�3DGD�NDU\DZDQ�37��6HPHQ�
%DWXUDMD� �3HUVHUR��7EN�6LWH�3DOHPEDQJ��+DO� WHUVHEXW�GLWXQMXNNDQ�GDUL�KDVLO� DQDOLVLV�NROHUDVL�SURGXFW�
PRPHQW VHEHVDU������ GLEDQGLQJNDQ�GHQJDQ�U�WDEHO�WLQJNDW�VLJQLILNDQ����1 ���VHEHVDU��������-DGL�U�
KLWXQJ�EHVDU�GDUL�U�WDEHO��PDND�GDSDW�GLWDULN�EDKZD�KLSRWHVLV�QRO��+R��GLWRODN�GDQ��+D��GLWHULPD��'HQJDQ�
NRHILVLHQ� GHWHUPLQDVL� VHEHVDU� ����� DWDX� VHEHVDU� ���PDND� EHUSHQJDUXK� SRVLWLI�� DUWLQ\D� MLND� VHPDNLQ�
WLQJJL� SHUXVDKDDQ� PHPEHULNDQ� NRPSHQVDVL� PDND� VHPDNLQ� WLQJJL� SXOD� SUHVWDVL� NHUMD� NDU\DZDQ� 37��
6HPHQ�%DWXUDMD��3HUVHUR��7EN��6HGDQJNDQ�VLVDQ\D�����PHUXSDNDQ�IDNWRU�\DQJ�PHPSHQJDUXKL�YDULDEHO�
<�GDUL�IDNWRU�ODLQ�\DQJ�WLGDN�GLWHOLWL�ROHK�SHQHOLWL�VHSHUWL�IDNWRU�PRWLYDVL��NHPDPSXDQ�NHUMD�GDQ�ODLQ�
ODLQ��

'DUL�KDVLO�DQDOLVL�XML�W�GLNHWHWDKXL�EDKZD�DGD�SHQJDUXK�\DQJ�VLJQLILNDQ�YDULDEHO��;��NRPSHQVDVL�
GDQ� YDULDEHO� �<�� SUHVWDVL� NHUMD�� +DO� LQL� GLEXNWLNDQ� GHQJDQ� KDVLO� SHUKLWXQJDQ� XML� W� VHEHVDU� �������
VHGDQJNDQ�SDGD�W�WDEHO�DGDODK�������SDGD�WDUDI�VLJQLILNDQVL����\DQJ�EHUDUWL�EDKZD�+D�GLWHULPD��6HODLQ�
LWX� MXJD�GLSHUROHK�SHUVDPDDQ�UHJUHVL�< ���������������;��3HUVDPDDQ�WHUVHEXW�VHVXDL�GHQJDQ�UXPXV�
UHJUHVL�OLQLHU�VHGHUKDQD�\DLWX�< D�E;��GLPDQD�<�PHUXSDNDQ�ODPEDQJ�GDUL�YDULDEHO�WHULNDW��D�NRQVWDQWD��
E� NRHILVLHQ� UHJUHVL� XQWXN� YDULDEHO� EHEDV� �;��� 6HKLQJJD� GDSDW� GLVLPSXONDQ� GDUL� KDVLO� XML� W�� WHUGDSDW�
SHQJDUXK�DQWDUD�YDULDEHO�;�WHUKDGDS�9DULDEHO�<��GHQJDQ�NDWD�ODLQ�PHQHULPD�+D�\DLWX��$GD�SHQJDUXK�
NRPSHQVDVL�WHUKDGDS�SUHVWDVL�NHUMD�SDGD NDU\DZDQ�37��6HPHQ�%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ�
GDQ�PHQRODN� +R� \DLWX� 7LGDN� DGD� SHQJDUXK� NRPSHQVDVL� WHUKDGDS� SUHVWDVL� NHUMD� SDGD NDU\DZDQ� 37��
6HPHQ�%DWXUDMD��3HUVHUR��7EN�6LWH�3DOHPEDQJ�

�����6,038/$1
6LPSXODQ

%HUGDVDUNDQ�GDWD�KDVLO�SHQHOLWLDQ� WHQWDQJ�3HQJDUXK�.RPSHQVDVL�7HUKDGDS�3UHVWDVL�.HUMD�
3DGD� .DU\DZDQ� 37�� 6HPHQ� %DWXUDMD� �3HUVHUR�� 7EN� 6LWH� 3DOHPEDQJ�� PDND� SHQHOLWL� PHQJDPELO�
NHVLPSXODQ�VHEDJDL�EHULNXW��
�� +LSRWHVLV� WHUEXNWL�EDKZD�NRPSHQVDVL EHUSHQJDUXK�SRVLWLI� WHUKDGDS�SUHVWDVL�NHUMD .DU\DZDQ�

37�� 6HPHQ�%DWXUDMD� �3HUVHUR�� 7EN� 6LWH� 3DOHPEDQJ��1DPXQ�GDUL� KDVLO� SHQLOLWLDQ�PHQXQMXNDQ�
EDKZD� LQGLNDWRU� NRPSHQVDVL \DNQL� LQVHQWLI NDU\DZDQ \DQJ� GLEHULNDQ� ROHK� SLPSLQDQ�
SHUXVDKDDQ�PDVLK�NXUDQJ�

�� %HVDUQ\D� SHQJDUXK� .RPSHQVDVL WHUKDGDS� .DU\DZDQ� 37�� 6HPHQ� %DWXUDMD� �3HUVHUR�� 7EN� 6LWH�
3DOHPEDQJ VHEHVDU�����KDVLO�LQL�GL�GDSDW�EHUGDVDUNDQ�XML�NRHILVLHQ�GHWHUPLQDVL�VLVDQ\D������
GLSHQJDUXKL� ROHK� IDNWRU� ODLQ� VHSHUWL� PRWLYDVL�� WLQJNDW� VWUHVV�� OLQJNXQJDQ� NHUMD�� SHODWLKDQ��
NHPDPSXDQ�NHUMD��NHSXDVDQ�NHUMD�GDQ�ODLQ�ODLQ�
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�� %HUGDVDUNDQ�GDUL�KDVLO�SHUKLWXQJDQ�PHQXQMXNDQ�SHUVDPDDQ�UHJUHVL�OLQLHU��\DLWX���< ���������
������ ;� DUWLQ\D� .RHILVLHQ� UHJUHVL� NRPSHQVDVL� VHEHVDU� ������ PHQ\DWDNDQ� EDKZD� VHWLDS�
SHQDPEDKDQ����QLODL�NRPSHQVDVL��PDND�QLODL�SUHVWDVL�NHUMD�EHUWDPEDK�VHEHVDU��������.RHILVLHQ�
UHJUHVL� WHUVHEXW� EHUQLODL� SRVLWLI�� VHKLQJJD� GDSDW� GLNDWDNDQ� EDKZD� DUDK� SHQJDUXK� YDULDEHO�
NRPSHQVDVL�WHUKDGDS�SUHVWDVL�NHUMD�DGDODK�SRVLWLI��

����5()(5(16,
>�@ %�)OLSSR��(GZLQ��������0DQDMHPHQ 3HUVRQDOLD��-DNDUWD��(UODQJJD�
>�@ %RKODQGHU�� *HRUJH� GDQ� 6QHOO� 6FRWW�� �������� 3ULQFLSOHV� RI� +XPDQ� 5HVRXUFH��

0DQDJHPHQW���WKHG��0DVRQ��2+��6RXWK�:HVWHUQ�± &HQJDJH�/HDUQLQJ
>�@ +DQGRNR�� 7�� +DQL�� �������� 0DQDMHPHQ� 3HUVRQDOLD� GDQ� 6XPEHU� 'D\D

0DQXVLD��HGLVL������<RJ\DNDUWD��%3)(
>�@ +DVLEXDQ��0DOD\X��������0DQDMHPHQ�VXPEHU�GD\D�PDQXVLD��-DNDUWD���37��%XPL�$NVDUD�
>�@ +HUPDQ��6RI\DQGL��������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��<RJ\DNDUWD���*UDKD�,OPX
>�@ ,UDZDQ��������.RQIOLN�GDQ�0DQDMHPHQ�.RQIOLN��-DNDUWD���37��5DMDJUDILQGR�3HUVDGD�
>�@ 0DQJNXQHJDUD�� $�$�� $QZDU� 3UDEX�� �������� 0DQDMHPHQ� VXPEHU� GD\D� PDQXVLD

SHUXVDKDDQ��%DQGXQJ���5HPDMD�5RVGDNDU\D�
>�@ 1RWRDWPRGMR�� 6RHNLGMR�� ������ 3HQJHPEDQJDQ� 6XPEHU� 'D\D� 0DQXVLD�� -DNDUWD�

37��5LQHND�&LSWD�
>�@ 6XQ\RWR������� 0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD�� -DNDUWD�� 37� %XNX

6HUX
>��@ 6XJL\RQR��������0HWRGH�3HQHOLWLDQ�.XDQWLWDWLI�.XDOLWDWLI�GDQ�5	'��%DQGXQJ��$OIDEHWD�
>��@ 6XWULVQR��������0DQDMHPHQ�6XPEHU�'D\D�0DQXVLD��-DNDUWD���.HQFDQD
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