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3XML�V\XNXU�NHKDGLUDW�7XKDQ�<DQJ�0DKD�(VD�DWDV�DQXJHUDK�

GDQ�SHUWRORQJDQ�1\D�VHKLQJJD�SHQXOLV�GDSDW�PHQ\HOHVDLNDQ�EXNX�

\DQJ�EHUMXGXO�´*HQGHU�GDODP�3HQ\XOXKDQ�3HUWDQLDQ�µ� 

%XNX� LQL� KDGLU� VHEDJDL� XSD\D� NDPL� XQWXN� PHPEDQWX� SHPEDFD�

PHPDKDPL�DNDQ�NHVHWDUDDQ�JHQGHU�\DQJ�SHUOX�GLWHUDSNDQ�GL�VHWLDS�

DVSHN�NHKLGXSDQ��WHUPDVXN�GDODP�SHPEDQJXQDQ�SHUWDQLDQ��'DODP�

EXNX� LQL�� NDPL� PHPEDKDV� PXODL� GDUL� LVX� JHQGHU� GDODP�

SHPEDQJXQDQ� SHUWDQLDQ� KLQJJD� NHDGLODQ� GDQ� NHVHWDUDDQ� JHQGHU�

GDODP�XVDKD�WDQL�� 

.DPL�PHQJDNXL� EDKZD� VHWLDS� NDU\D�PHPLOLNL� UXDQJ�XQWXN�

SHUEDLNDQ��GDQ�GHQJDQ�UHQGDK�KDWL��NDPL�PHQHULPD�PDVXNDQ�GDQ�

VDUDQ� GDUL� SHPEDFD�� 6HPRJD� EXNX� LQL� GDSDW� PHPEHULNDQ� QLODL�

WDPEDK� \DQJ� VLJQLILNDQ� GDQ� PDQIDDW� EDJL� SDUD� SHPEDFD�� $NKLU�

NDWD�� WHULPD� NDVLK� NHSDGD� VHPXD� SLKDN� \DQJ� WHODK� PHPEHULNDQ�

GXNXQJDQ�GDQ�LQVSLUDVL�GDODP�SURVHV�SHQXOLVDQ�EXNX�LQL��6HPRJD�

EXNX� �*HQGHU� GDODP� 3HQ\XOXKDQ� 3HUWDQLDQ�� LQL� EHUPDQIDDW� GDQ�

PHPEHULNDQ� NRQWULEXVL� SRVLWLI� EDJL� SHQJHPEDQJDQ� LOPX�

SHQJHWDKXDQ�GDQ�SUDNWLN�GL�ELGDQJ�SHUWDQLDQ�� 
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6LWL�$LVD�/DPDQH� 

 

 

$� 6WHUHRW\SH� 

0LOOHU�GDODP��+DVODP��HW�DO���������WK��PHQ\DWDNDQ�EDKZD�

VWHUHRWLS�PHPLOLNL�GXD�PDFDP�NRQRWDVL��ULJLGLWDV�GDQ�GXSOLNDVL�

DWDX� NHVDPDDQ�� NHWLND� GLNDLWNDQ� GHQJDQ� VLNDS� GDQ� SHULODNX�

PDQXVLD��/DNL�ODNL�PDVLK�GRPLQDQ�EHNHUMD�GL�VHNWRU�SHUWDQLDQ��

6HPHQWDUD� SHUHPSXDQ� EHOXP� PHQGRPLQDVL� VHNWRU� SHUWDQLDQ�

SDGDKDO� NHPDPSXDQ� SVLNLV� �NHVDEDUDQ� GDQ� NHWHOLWLDQ��

SHUHPSXDQ� OHELK�EDQ\DN�GLEXWXKNDQ�GDODP�ELGDQJ�SHUWDQLDQ��

6HODLQ� LWX�� NRQGLVL� VRVLDO� GDQ� NHPDPSXDQ� NHGXD� EHOD� SLKDN�

PHQJKDUXVNDQ� SHUHPSXDQ� GDQ� ODNL�ODNL� PHPLOLNL� KDN� \DQJ�

VDPD�XQWXN�PHQGDSDWNDQ�DNVHV�EHNHUMD�GDODP�VHNWRU�SHUWDQLDQ��

7HUXWDPD�SHUVDPDDQ�XSDK��$SDODJL�VDDW�LQL�NHEXWXKDQ�HNRQRPL�

PHQLQJNDW�VHKLQJJD�PHQGRURQJ�EDQ\DN�ODNL�ODNL�EHUDOLK�SURIHVL�

NH� VHNWRU� LQIRUPDO� QRQ� SHUWDQLDQ�� +DO� WHUVHEXW� PHPEXND�

SHOXDQJ�EDJL�SHUHPSXDQ�XQWXN�WHUOLEDW�GDODP�VHNWRU�SHUWDQLDQ�

PHVNLSXQ� EDQ\DN� GLWHPXNDQ� 3HUHPSXDQ� WLGDN� PHQGDSDWNDQ�

KDN� \DQJ� VDPD� GHQJDQ� ODNL�ODNL� NDUHQD� GLDQJJDS� PHPLOLNL�

WHQDJD� \DQJ� OHELK� NHFLO�� 3HUHPSXDQ� PHQMDGL� VROXVL� EDJL�

SHQ\HGLD� MDVD� GL� ELGDQJ� SHUWDQLDQ� VHEDJDL� WHQDJD� NHUMD� \DQJ�

GDSDW�PHQHNDQ�ELD\D�SURGXNVL�SHUWDQLDQ��'L�VDWX�VLVL��PDVXNQ\D�

DWDX� EHNHUMDQ\D� NDXP� SHUHPSXDQ� GDODP� VHNWRU� SHUWDQLDQ�

PHQDQGDNDQ� DGDQ\D� SHUXEDKDQ� SHUDQ� GL� VHNWRU� SHUWDQLDQ��

1DPXQ�SDGD�VLVL�\DQJ�ODLQ�VHFDUD�WLGDN�ODQJVXQJ�MXJD�PHPEXND�

,68�*(1'(5�'$/$0�

3(0%$1*81$1�
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$OLP�� 0XKDPPDG� 1XU�� ������ ´)HPLQLVPH� 'DODP� /LQJNXS�

3HUWDQLDQ�µ� 0,6(.7$��

KWWSV���PLVHNWD�LG�QHZV�IHPLQLVPHGDODP�OLQJNXS�

SHUWDQLDQ�� 

'HVDL�� %KDUDW� +��� DQG� 0RXPLWD� 0DQGDO�� ������ ´5ROH� RI� &OLPDWH�

&KDQJH� LQ�([DFHUEDWLQJ�6H[XDO� DQG�*HQGHU�%DVHG�9LROHQFH�

DJDLQVW�:RPHQ�� $�1HZ�&KDOOHQJH� IRU� ,QWHUQDWLRQDO� /DZ�µ�

(QYLURQPHQWDO�3ROLF\�DQG�/DZ�����������²���� 

)$2��������7KH�&RXQWU\�*HQGHU�$VVHVVPHQW�RI�WKH�$JULFXOWXUH�DQG�5XUDO�

6HFWRU��&*$�$56��,V��-DNDUWD�� 

.HPHQ��333$��81�:RPHQ��DQG�81)3$��������'DPSDN�3HUXEDKDQ�

,NOLP�7HUKDGDS�.HNHUDVDQ�%HUEDVLV�*HQGHU�'L�,QGRQHVLD�� 

3UDVDQWL��'LWKD�� ������ ´78%8+�3(5(038$1�7$0%$1*�(0$6�

%$*,�0(',$�0$66$�µ�&LWUD�3HUHPSXDQ�GDODP�0HGLD� �������

���²���� 

<XOLDQL��)DULGD��������´.HWLGDNDGLODQ�*HQGHU�'DODP�3HPEDQJXQDQ�

3HUWDQLDQ�� 6WXGL� 3DQGDQJDQ� 3ROLWLN� 3HUHPSXDQ� $QJJRWD�

/HJLVODWLI�'L�.DEXSDWHQ�.XGXV�µ�3DODVWUHQ����������²���� 
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3HQXOLV� � ODKLU� � GL� � 'HVD� *XVXPRWDKD� .HFDPDWDQ� %XQJNX�

6HODWDQ� .DEXSDWHQ�0RURZDOL� 6XODZHVL� 7HQJDK� SDGD� � 7DQJJDO� ���

'HVHPEHU�������0HUXSDNDQ�DQDN�SHUWDPD�GDUL�GHODSDQ�EHUVDXGDUD�

\DQJ� GLODKLUNDQ� GDUL� RUDQJ� WXD� D\DK� EHUQDPD� /DPDQH� GDQ� LEX�

EHUQDPD�0DOLD��3HQXOLV�PHQ\HOHVDLNDQ�SHQGLGLNDQ��6HNRODK�'DVDU�

SDGD� 6'1� *XVXPRWDKD� 7DKXQ� ������ 3HQGLGLNDQ� 0HQHQJDK�

3HUWDPD�SDGD�6031���%XQJNX�6HODWDQ7DKXQ������GDQ�3HQGLGLNDQ�

0HQHQJDK�$WDV�SDGD�60$1���%XQJNX�6HODWDQ�7DKXQ�������3DGD�

7DKXQ������PHODOXL�MDOXU�610371�SHQXOLV��GLWHULPD��NXOLDK��SDGD�� 

-XUXVDQ�$JULELVQLV��)DNXOWDV�3HUWDQLDQ�8QLYHUVLWDV�+DOX�2OHR�

�8+2��� 3DGD� DZDO� WDKXQ� ����� SHQXOLV� PHQGDSDW� JHODU� 6DUMDQD��

VHODQMXWQ\D� GLWDKXQ� \DQJ� VDPD� SHQXOLV� PHPXWXVNDQ� XQWXN�

PHODQMXWNDQ��VWXGL��GL��3DVFD��6DUMDQD��,3%��3DGD�3URJUDP�6WXGL�,OPX�

3HQ\XOXKDQ�3HPEDQJXQDQ��7XOLVDQ� LQL�PHUXSDNDQ�NDU\D�NHWXMXK�

GDUL� WXOLVDQ� VHEHOXPQ\D�\DNQL�EXNX�\DQJ�EHUMXGXO� HSLVRGLF� �������

GLWHUELWNDQ� ROHK� ,3%�� 3UHVV�� EXNX� *DJDVDQ� GDODP� NRODERUDVL��

�3HPLNLUDQ�GDQ�:DZDVDQ� 3DUD� &HQGLNLD�� ������� GLWHUELWNDQ� ROHK�

%HOLELV� 3XVWDND�� %XNX� $MDU� 0DWD� .XOLDK� 3HQJDQWDU� 3HQ\XOXKDQ�

3HUWDQLDQ� ������� GLWHUELWNDQ� ROHK� /HPEDJD� 3HQHUELWDQ� GDQ�

3XEOLNDVL� ,OPLDK� �/33,�� 80� 3DORSR�� %XNX� $MDU� 3HQJDQWDU� ,OPX�

3HUWDQLDQ� ������� GLWHUELWNDQ� ROHK� /,7(5$6,�186$17$5$��%XNX�

3HPEDQJXQDQ�:LOD\DK� .HSXODXDQ� ������� GLWHUELWNDQ� ROHK� 7RKDU�

0HGLD� GDQ� %XNX� 6XVWDLQDEOH� $JULFXOWXUH� ������� GLWHUELWNDQ� ROHK�

,3%��3UHVV��3HQXOLV�0HUXSDNDQ�GRVHQ�WHWDS�QRQ�316�SDGD�3URJUDP�

6WXGL�3HQ\XOXK�3HUWDQLDQ�8QLYHUVLWDV�0XKDPDGL\DK�3DORSR�VHMDN�

7DKXQ� ������ 6HODLQ� LWX�� VDDW� LQL� SHQXOLV� PHQGDSDWNDQ� $PDQDK�

VHEDJDL�6HNHUWDULV�3URJUDP�6WXGL�GDQ�VHNDOLJXV�PHQMDGL�7XWRQ�3DGD�

3URJUDP�6WXGL�$JULELVQLV�PLQDW�3HQ\XOXKDQ�3HUWDQLDQ�8QLYHUVLWDV�

7HUEXND�� 
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$� 3HQGHNDWDQ�:RPHQ�LQ�'HYHSORPHQW��:,'�� 

.RQVHS� ZDQLWD� GDODP� SHPEDQJXQDQ� DWDX� :,'�

GLSRSXODUNDQ� NDMLDQ� �%RVHUXS�� ������ \DQJ� PHQGDSDWL��

SHPRGHQDQ� � JDJDO� � PHQLQJNDWNDQ� � VWDWXV� � JRORQJDQ� � ZDQLWD���

0DODK���JRORQJDQ��ZDQLWD�WHODK�WHUNHOXDU�GDQ�WHUSLQJJLU�GDULSDGD�

DUXV�SHPEDQJXQDQ��'DODP�KDO�LQL��%RVHUXS���������PHQ\DUDQNDQ��

DJDU� VWDWXV� ZDQLWD� GLWLQJNDWNDQ� PHQHUXVL� SHQJLQWHJUDVLDQ�

PHUHND� GDODP� � SURVHV� � SHPEDQJXQDQ� � LDLWX� � PHQHUXVL��

GDVDUGDVDU��\DQJ��GLUDQJND��NKXVXV��XQWXN��ZDQLWD��$NKLUQ\D��

SDQGDQJDQ�%RVHUXS��������WHODK�GLWHUMHPDKNDQ�VHEDJDL�VWUDWHJL�

XQWXN�PHPEDQJXQNDQ��JRORQJDQ��ZDQLWD��NH��VWDWXV��\DQJ��OHELK��

WLQJJL� �EHUGDVDUNDQ��SHQGHNDWDQ��:,'��,D�PHQMDGL�SHQGHNDWDQ�

SHPEDQJXQDQ� ZDQLWD� SRSXODU� VHNLWDU� �����DQ� GDQ� �����DQ�

DSDELOD� GLJXQD� SDNDL� ROHK� 3%%� GDQ� EDQ\DN� 1HJDUD� �7DGURV��

������� 

3HUHPSXDQ� GDODP� SHPEDQJXQDQ� �:,'� ²� ZRPHQ� LQ�

GHYHORSPHQW�� PXQFXO� GDUL� 'HNDGH� 3HUHPSXDQ� 3%%� GHQJDQ�

KDUDSDQ�SHUHPSXDQ�ELVD�WHULNXWNDQ�GDODP�SHPEDQJXQDQ��:,'�

DGDODK� SURGXN� JHUDNDQ� IHPLQLV� OLEHUDO� $PHULND� 6HULNDW� \DQJ�

PHQJDGYRNDVL� SHUXEDKDQ� SHPHULQWDKDQ� GDQ� KXNXP� XQWXN�

PHQFDSDL� LQWHJUDVL� SHQXK� VHOXUXK� SHUHPSXDQ� NH� GDODP�

HNRQRPL�� ,QWLQ\D� SDUD� SHQGXNXQJ� SHQGHNDWDQ� :,'�

3(1'(.$7$1�*(1'(5 

'$1�3(0%$1*81$1���
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%RVHUXS�� (�� �������� :RPHQ·V� 5ROH� LQ� (FRQRPLF� 'HYHORSPHQW��

KWWSV���ZZZ�WD\ORUIUDQFLV�FRP�ERRNV�PRQR�������������

�����������ZRPDQ�UROH�HFRQRPLF�GHYHORSPHQW�

HVWHUERVHUXS�VX�IHL�WDQ�FDPLOOD�WRXOPLQ�QD]QHHQ�NDQML� 

1DOLQL�� � HW� DO�� �������� 7KH�:RPHQ�� *HQGHU� DQG� 'HYHORSPHQW� 5HDGHU��

KWWSV���VHDUFK�ZRUOGFDW�RUJ�WLWOH�ZRPHQ�JHQGHU�

DQGGHYHORSPHQW�UHDGHU�RFOF����������� 

5DWKJHEHU��(��0����������:,'�:$'��*$'�ß��75(1'6�,1�5(6($5&+�

$1'�35$&7,&(��0DUFK�� 

7DGURV��0����������:RPHQ�LQ�3ROLWLFV��*HQGHU��3RZHU�DQG�'HYHORSPHQW� 

 �)HPLQLVPV� DQG� 'HYHORSPHQW��� 

KWWSV���ZZZ�DPD]RQ�FRP�:RPHQ�3ROLWLFV�*HQGHU'HYHORSPHQW�

)HPLQLVPV�GS������������ 

7ULVDNWL�+DQGD\DQL��6����������.216(3�'$1�7(.1,.�3(1(/,7,$1�

*(1'(5�� 

KWWSV���ERRNV�JRRJOH�FR�LG�ERRNV"KO HQ	OU 	LG B]9[($�

$$4%$-	RL IQG	SJ 33�	RWV O-+�8R*8X+	VLJ )O�.\

*S-�FGBR':\0%;IJ.6,Z-F	UHGLUBHVF \�Y RQHSDJH	T	I
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1XUDIQL�ODKLU�GL�NHOXUDKDQ�6DORWHOOXH�.HFDPDWDQ�:DUD�7LPXU�

.RWD� 3DORSR� 6XODZHVL� 6HODWDQ� SDGD� WDQJJDO� ��� $SULO� ������

0HUXSDNDQ� DQDN� NHHQDP�GDUL� �� EHUVDXGDUD�\DQJ�GLODKLUNDQ�GDUL�

RUDQJ� WXD� D\DK� EHUQDPD� 1XUGLQ� GDQ� ,EX� +DPGDQD�� 6D\D�

PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6HNRODK� 'DVDU� GL� 6'1� ��� 6DORWHOOXH�

������SHQGLGLNDQ�0HQHQJDK�3HUWDPD�GL�07V1�.RWD�3DORSR�7DKXQ�

�����GDQ�SHQGLGLNDQ�PHQHQJDK�DWDV�GL�0$1�.RWD�3DORSR�7DKXQ�

������3DGD� WDKXQ������PHODOXL� MDOXU�PDQGLUL�VD\D�GLWHULPD�NXOLDK�

SDGD� MXUXVDQ� 3HQ\XOXK� 3HUWDQLDQ�� )DNXOWDV� NHVHKDWDQ�� 3HUWDQLDQ�

GDQ� .HODXWDQ� 8QLYHUVLWDV� 0XKDPPDGL\DK� 3DORSR� �80� 3DORSR���

6HODPD� PDVD� VWXGL�� VD\D� DNWLI� GDODP� NHJLDWDQ� +LPSXQDQ�

0DKDVLVZD�3HQ\XOXK�3HUWDQLDQ��+,0$3(57$���,NDWDQ�0DKDVLVZD�

0XKDPPDGL\DK� �,00��� SHUQDK� PHQJLNXWL� SURJUDP� NDPSXV�

PHQJDMDU� GL� 603�1HJHUL� ��� .DPER�.RWD� 3DORSR� GDQ�PDJDQJ�GL�

%DODL�3HQ\XOXK�3HUWDQLDQ��%33��NHFDPDWDQ�6HQGDQD�.RWD�3DORSR��

6DDW� LQL� VD\D� VHGDQJ� PHODNXNDQ� ELPELQJDQ� SURSRVDO�� %XNX�

PHUXSDNDQ� EXNX� NHGXD� GDUL� \DQJ� VHEHOXPQ\D� GHQJDQ� MXGXO�

´7HODDK�3HQ\XOXKDQ�3HUWDQLDQµ�� 
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0XKDPPDG�)DWZD 

� 

� 

$� 6HMDUDK� 3HQHUDSDQ�.HELMDNDQ�$QJJDUDQ� %HUEDVLV�*HQGHU� GL�

'XQLD�'DQ�,QGRQHVLD� 

3HUDWXUDQ�0HQWHUL�'DODP�1HJHUL�1RPRU����7DKXQ������

�3HUPHQGDJUL� ��� 7DKXQ� ������ ������ GDQ� GLSHUNXDW� SXOD� ROHK�

LQVWUXPHQ� UHJXODVL� 3HUDWXUDQ� 0HQWHUL� .HXDQJDQ� 1RPRU� ����

WDKXQ� ����� �3HWXQMXN� 3HQ\XVXQDQ� 'DQ� 3HQHODDKDQ� 5HQFDQD�

.HUMD�'DQ�$QJJDUDQ�.HPHQWULDQ�1HJDUD�/HPEDJD�7DKXQ�������

������� .HGXD� UHJXODVL� QDVLRQDO� LQL� PHQJDWXU� SHQHUDSDQ�

DQJJDUDQ� \DQJ� UHVSRQVLYH� JHQGHU�� 3DGD� UHJXODVL� WHUVHEXW�

WHUMDEDUNDQ� UDJDP� SURJUDP� GDQ� NHJLDWDQ� GL� EHEHUDSD�

NHPHQWHULDQ� \DQJ� GLWDUJHUWNDQ� PHODNVDQDDQ� NRPLWPHQ�

DQJJDUDQ� UHVSRQVLI� JHQGHU�� WHUPDVXN� GDODP� SHODNVDQDDQ�

SURJUDP� GHNRQVHQWUDVL� GL� OHYHO� SHPHULQWDK� GDHUDK�� � 1DPXQ�

NHQ\DWDDQQ\D� 3HPHULQWDK� .RWD� EHOXP� PHQJRSWLPDONDQ�

LPSOHPHQWDVL�NHELMDNDQ� DQJJDUDQ� \DQJ� UHVSRQVLI� JHQGHU� SDGD�

SURJUDP�GDQ�NHJLDWDQ�\DQJ�DGD�GDQ�EHUMDODQ��5HJXODVL�GL�WLQJNDW�

QDVLRQDO� FHQGHUXQJ� WHUDEDLNDQ� GDQ� WHUNHVDQ� VXOLW�

WHULPSOHPHQWDVLNDQ� NDUHQD� SHPLNLUDQ� EHUNHDGLODQ� JHQGHU�

PDVLK� EHOXP� EDQ\DN� GLPLOLNL� SDUD� DNWRU� SHUXPXV� NHELMDNDQ�

DQJJDUDQ�GL� OHYHO� GDHUDK�GDQ� NHSHQWLQJDQ� JHQGHU�PDVLK� MDXK�

GDUL�NDONXODVL�NHEXWXKDQ�PHQGDVDU�GDODP�NHELMDNDQ�SHUXPXVDQ�

DQJJDUDQ�SHPEDQJXQDQ�SHPHULQWDK�ORNDO�� 

$1**$5$1�
%(53(563(.7,)��
*(1'(5��$%*� 
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$JXVQL��6���7DULJDQ��'���$QGLND��3��-���	�:LGD\DWL��6��0��:����������

3HGRPDQ�3HUHQFDQDDQ�GDQ�3HQJDQJJDUDQ�\DQJ�5HVSRQVLI�*HQGHU�

�335*���.33�GDQ�3$×��.33�GDQ�3$�� 

$QWDVDUL�� 5�� 5�� �������� ,03/(0(17$6,� .(%,-$.$1�

3(5(1&$1$$1� '$1� 3(1*$1**$5$1� <$1*�

5(63216,)�*(1'(5�',�3(0(5,17$+�.27$� 

 3$/(0%$1*�� -XUQDO� $O�0DL\\DK�� ������� ���²�����

KWWSV���GRL�RUJ����������DGPLQLVWUDVLWD�Y��L������ 

3HUPHQGDJUL����7DKXQ���������������ZZZ�ESKQ�JR�LG� 

3(781-8.� 3(1<8681$1� '$1� 3(1(/$$+$1� 5(1&$1$�

.(5-$� '$1� $1**$5$1� .(0(175,$1�

1(*$5$�/(0%$*$�7$+81�������1%(5�:RUNLQJ�3DSHUV�

�����������KWWS���ZZZ�QEHU�RUJ�SDSHUV�Z������ 

.XUQLDZDQ�� $�� :��� 	� )ULGL\DQWL�� <�� 1�� �������� $1$/,6,6�

$1**$5$1� '$(5$+� 5(63216,)� *(1'(5� �6WXGL�

5HDOLVDVL�$QJJDUDQ�3HQGDSDWDQ�GDQ�%HODQMD�'DHUDK��$3%'��

.DEXSDWHQ� 3DWL� 7DKXQ� ������� 0RGHUDWß�� -XUQDO� ,OPLDK� ,OPX�

3HPHULQWDKDQ�� ������ ���²�����

KWWSV���GRL�RUJ����������PRGHUDW�Y�L������� 

1XUKDHQL�� ,�� '�� $�� �������� 3HGRPDQ� 7HNQLV� 3HQ\XVXQDQ� *HQGHU�

$QDO\VLV�3DWKZD\��*$3��GDQ�*HQGHU�%XGJHW�6WDWHPHQW��*%6���6��

&KDQGUD� �HG����� $XVWUDOLDQ� $LG� GDQ� $XVWUDOLDQ� ,QGRQHVLD�

3DUWQHUVKLS�)RU�'HFHQWUDOLVDWLRQ�� 

6RGDQL��3��5���	�6KDUPD��6����������*HQGHU�5HVSRQVLYH�%XGJHWLQJ��

-RXUQDO� RI� +HDOWK� 0DQDJHPHQW�� ������� ���²�����

KWWSV���GRL�RUJ���������������������������� 

6\DULIXGGLQ�� ��������'UDPDWXUJ\�RI�JHQGHU�UHVSRQVLYH�EXGJHWLQJ��

&RQFHSW�RU�UHDOLW\"�,QWHUQDWLRQDO�-RXUQDO�RI�$SSOLHG�%XVLQHVV�DQG�

(FRQRPLF�5HVHDUFK��������������²������ 

7RSDWLPDVDQJ�� 5�� �������� 0HUXEDK� .HELMDNDQ� 3XEOLN�� 3XVWDND�

3HODMDU�DQJJRDWD,.$3,��� 
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0XKDPPDG� IDWZD� ODKLU� GL� PDXULV� 'HVD� 6HED�6HED�

.HFDPDWDQ�:DOHQUDQJ� WLPXU�.DEXSDWHQ�/XZX� � 6XODZHVL� 6HODWDQ�

SDGD� WDQJJDO� ��� � 2NWREHU� ������0HUXSDNDQ� DQDN� SHUWDPD� GDUL� ��

EHUVDXGDUD� \DQJ� GLODKLUNDQ� GDUL� RUDQJ� WXD� D\DK� EHUQDPD�

6DULSXGGLQ� GDQ� ,EX� 0LVQD�� 3HQXOLV� PHQ\HOHVDLNDQ� SHQGLGLNDQ�

6HNRODK� 'DVDU� SDGD� 6'1� ���� /DPDVL� SDQWDL� ������ SHQGLGLNDQ�

0HQHQJDK� 3HUWDPD� SDGD� 6031� �� 3$/232� 7DKXQ� ����� GDQ�

SHQGLGLNDQ�PHQHQJDK� DWDV� SDGD� 60$1��� 3$/232�7DKXQ� ������

3DGD�WDKXQ������PHODOXL�MDOXU�XPXP�SHQXOLV�GLWHULPD�NXOLDK�SDGD�

MXUXVDQ� 3HQ\XOXK� 3HUWDQLDQ�� )DNXOWDV� NHVHKDWDQ�� 3HUWDQLDQ� GDQ�

.HODXWDQ�8QLYHUVLWDV�0XKDPPDGL\DK�3DORSR��80�3DORSR���6HODPD�

PDVD� VWXGL�� SHQXOLV� DNWLI� GDODP� NHJLDWDQ� +LPSXQDQ� 0DKDVLVZD�

3HQ\XOXK� 3HUWDQLDQ� �+,0$3(57$��� ,NDWDQ� 0DKDVLVZD�

0XKDPPDGL\DK��,00���GDQ�PDJDQJ�GL�%DODL�3HQ\XOXK�3HUWDQLDQ�

�%33��NHFDPDWDQ�0XQJNDMDQJ�.RWD�3DORSR��6DDW�LQL�SHQXOLV�VHGDQJ�

PHODNXNDQ� ELPELQJDQ� SURSRVDO�� %XNX� LQL� PHUXSDNDQ� NDU\D�

SHUWDPD�%HUVDPD�WHPDQ�VDWX�DQJNDWDQ�GL�SURJUDP�6WXGL�3HQ\XOXK�

3HUWDQLDQ�� 
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� 

+DLGLU 

� 

� 

'DODP� PHPDKDPL� SHQJHUWLDQ� JHQGHU�� NLWD� KDUXV�

PHPEHGDNDQ� NDWD� JHQGHU� GHQJDQ� MHQLV� NHODPLQ� �VH[��� 3HQJHUWLDQ�

VHNV��MHQLV�NHODPLQ��PHUXSDNDQ�SHPEDJLDQ���MHQLV�NHODPLQ�PDQXVLD�

\DQJ� GLEHGDNDQ� EHUGDVDUNDQ� ELRORJLV� \DQJ� PHOHNDW� SDGD� MHQLV�

NHODPLQ� WHUWHQWX� �0DGH�:LDVWL�� ������� .HVHWDUDDQ� JHQGHU� DGDODK�

VXDWX� NRQGLVLV� GLDPDQD� VHPXD� PDQXVLD� �EDLN� ODNLODNL� PDXSXQ�

SHUHPSXDQ��EHEDV�PHQJHPEDQJNDQ�NHPDPSXDQ�SHUVRQDO�PHUHND�

GDQ�PHPEXDW�SLOLKDQ�SLOLKDQ�WDQSD�GLEDWDVL�ROHK�VWHUHRW\SH��SHUDQ�

JHQGHU� \DQJ� NDNX��+DO� LQL� EXNDQ� EHUDUWL� EDKZD� SHUHPSXDQ� GDQ�

ODNL�ODNL� KDUXV� VHODOX� VDPD�� WHWDSL� KDN�� WDQJJXQJ� MDZDE� GDQ�

NHVHPSDWDQQ\D�WLGDN�GLSHQJDUXKL�ROHK�DSDNDK�PHUHND�GLODKLUNDQ�

VHEDJDL�ODNL�ODNL�DWDX�SHUHPSXDQ��8QHVFR��������� 

7HUZXMXGQ\D� NHVHWDUDDQ� JHQGHU� GLWDQGDL� GHQJDQ� WLGDN�

DGDQ\D� GLVNULPLQDVL� DQWDUD� ODNL�ODNL� GDQ� SHUHPSXDQ� GHQJDQ�

PHPLOLNL� DNVHV�� NHVHPSDWDQ� EHUSDUWLVLSDVL�� NRQWURO� DWDV�

SHPEDQJXQDQ�GDQ�PHPSHUROHK�PDQIDDW�\DQJ�VHWDUD�GDQ�DGLO�GDUL�

SHPEDQJXQDQ� �(IIHQGL�� ������� 0HQJDFX� SDGD� SHQGSDW� 0DQVRXU�

)DTLK�� JHQGHU� DGDODK� VLIDW� DWDX� LGHQWLWDV� \DQJ�PHOHNDW� SDGD�GLUL�

VHVHRUDQJ� EDLN� LWX� SHUHPSXDQ� PDXSXQ� ODNL�ODNL� \DQJ� \DQJ�

GLNRQVWUXNVL� VHFDUD� VRVLDO� PDXSXQ� NXOWXUDO�� 'L� VLVL� ODLQ�� NRQVHS�

JHQGHU�MXJD�PDVLK�EHOXP�PHQ\HOXUXK�WHULQWHJUDVL�NH�GDODP�SURVHV�

SHPEDQJXQDQ� �0DODX�� ������� %HEHUDSD� KDPEDWDQ� \DQJ� PHQMDGL�

.(%,-$.$1�<$1*�
%(53(563(.7,)��

*(1'(5 
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$QLYD��(����������/DQGDVDQ�7HRUL��'DVDU�'DVDU�,OPX�3ROLWLN�� 

(IIHQGL�� 6�� 1�� �������� .LQHUMD� 3HJDZDL� %HUGDVDUNDQ� .HVHWDUDDQ�

*HQGHU�GL�.DQWRU�.HFDPDWDQ�%DWX�6RSDQJ�.DEXSDWHQ�3DVHU�� 

 -XUQDO� 3HPHULQWDKDQ� ,QWHJUDWLI�� ������ 

KWWS���HMRXUQDO�SLQ�RU�LG�VLWH�ZSFRQWHQW�XSORDGV���������SLQB

VDIDUDQLWD� �������������������SGI� 

.ULVWLDQWR��3��(����������,QWHJUDVL�7HRUL�6WUXNWXUDVL�$QWKRQ\�*LGGHQV�

GDQ�.DMLDQ�)HPLQLV�SDGD�.HELMDNDQ�6XPEHU�'D\D�0DQXVLD�GL�

7HPSDW�.HUMD��'HNRQVWUXNVL������������²����� 

KWWSV���GRL�RUJ����������GHNRQVWUXNVL�Y�L������� 

0DGH� :LDVWL�� 1�� �������� 0HQFHUPDWL� 3HUPDVDODKDQ� *HQGHU� GDQ�

3HQJDUXVXWDPDDQ� *HQGHU� �38*��� -RXUQDO� 2I� $QWKURSRORJ\��

������ 

0DODX�� :�� �������� 3HQJDUXVXWDPDDQ� *HQGHU� GDODP� 3URJUDP�

3HPEDQJXQDQ��-XSLLV��-XUQDO�3HQGLGLNDQ�,OPX�,OPX�6RVLDO��������

���²�����KWWSV���GRL�RUJ����������MXSLLV�Y�L������� 

5DKD\X�� :�� .�� �������� $QDOLVLV� 3HQJDUXVXWDPDDQ� *HQGHU� GDODP�

.HELMDNDQ� 3XEOLN� �6WXGL� .DVXV� GL� %3�$.%� 3URYLQVL� -DZD�

7HQJDK���-$.33��-XUQDO�$QDOLVLV�.HELMDNDQ�	�3HOD\DQDQ�3XEOLN���

������ 

KWWS���MRXUQDO�XQKDV�DF�LG�LQGH[�SKS�MDNSS�DUWLFOH�YLHZ������� 

� � 
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+DLGLU� ODKLU�GL�'HVD� 3RQJJL�.HFDPDWDQ�3RUHKX�.DEXSDWHQ�

.RODND�8WDUD�6XODZHVL�7HQJJDUD�SDGD� WDQJJDO� �� 6HSWHPEHU�������

0HUXSDNDQ�DQDN�NH���GDUL���EHUVDXGDUD�\DQJ�GLODKLUNDQ�GDUL�RUDQJ�

WXD� D\DK� EHUQDPD� 5XGGLQJ� GDQ� ,EX� +DVQLDWL�� 3HQXOLV�

PHQ\HOHVDLNDQ�SHQGLGLNDQ�6HNRODK�'DVDU�SDGD�6'1���3RQJJL�������

SHQGLGLNDQ�0HQHQJDK�3HUWDPD�SDGD�6031���.RODND�8WDUD�7DKXQ� 

�����GDQ�SHQGLGLNDQ�PHQHQJDK�DWDV�SDGD�60$1���3RUHKX�7DKXQ�

������3DGD�WDKXQ������PHODOXL�MDOXU�PDQGLUL�SHQXOLV�GLWHULPD�NXOLDK�

SDGD� MXUXVDQ� 3HQ\XOXK� 3HUWDQLDQ�� )DNXOWDV� NHVHKDWDQ�� 3HUWDQLDQ�

GDQ� .HODXWDQ� 8QLYHUVLWDV� 0XKDPPDGL\DK� 3DORSR� �80� 3DORSR���

6HODPD� PDVD� VWXGL�� SHQXOLV� DNWLI� GDODP� NHJLDWDQ� +LPSXQDQ�

0DKDVLVZD� 3HQ\XOXK� 3HUWDQLDQ� �+,0$3(57$��� 6DDW� LQL� SHQXOLV�

VHGDQJ�PHODNXNDQ�ELPELQJDQ�SURSRVDO��%XNX�LQL�PHUXSDNDQ�NDU\D�

EHUVDPD�VHQLRU�VHQLRU�GL�SURJUDP�6WXGL�3HQ\XOXK�3HUWDQLDQ�� 
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+DUXQ�$O�5DV\LG�$KPDG 

 

� 

$� 3HQJLQWHJUDVLDQ�,VX�*HQGHU�NH�'DODP�6LVWHP�3HUHQFDQDDQ�	�

3HQJDQJJDUDQ�3HPEDQJXQDQ�3HUWDQLDQ� 

,VX� JHQGHU� GDODP� SHPEDQJXQDQ� DGDODK� DVSHN� SHQWLQJ�

\DQJ� PHQFDNXS� SHUEHGDDQ� SHUDQ�� WDQJJXQJ� MDZDE�� GDQ�

NHEXWXKDQ� \DQJ� GLPLOLNL� ODNL�ODNL� GDQ� SHUHPSXDQ� GDODP�

PDV\DUDNDW�� 3HUWDQLDQ� PHPDLQNDQ� SHUDQ� VHQWUDO� GDODP�

SHUWXPEXKDQ� HNRQRPL�� PHPHQXKL� NHEXWXKDQ� SDQJDQ�� GDQ�

PHQJXUDQJL� NHPLVNLQDQ� GL� EDQ\DN� QHJDUD� GL� VHOXUXK� GXQLD��

6DODK� VDWX� ODQJNDK� SHQWLQJ� PHQXMX� NHVHWDUDDQ� JHQGHU� GDQ�

NHDGLODQ� GDODP� VHNWRU� SHUWDQLDQ� DGDODK� PHQJLQWHJUDVLNDQ�

PDVDODK� JHQGHU� NH� GDODP� VLVWHP� SHUHQFDQDDQ� GDQ�

SHQJDQJJDUDQ� SHPEDQJXQDQ� SHUWDQLDQ�� 3HQJLQWHJUDVLDQ� LVX�

JHQGHU� GDODP� VLVWHP� SHUHQFDQDDQ� GDQ� SHQJDQJJDUDQ�

SHPEDQJXQDQ� SHUWDQLDQ� GDSDW� PHQLQJNDWNDQ� HILVLHQVL��

HIHNWLYLWDV�� GDQ� GDPSDN� SHPEDQJXQDQ� SHUWDQLDQ� VHFDUD�

NHVHOXUXKDQ�� 

3HQWLQJQ\D� 3HQJLQWHJUDVLDQ� ,VX� *HQGHU� GDODP�

3HPEDQJXQDQ�3HUWDQLDQ�� 

�� .HVHWDUDDQ� $NVHV� GDQ� 3HPEHUGD\DDQ� (NRQRPL�� 

'LVNULPLQDVL� JHQGHU� \DQJ� PDVLK� WHUMDGL� GL� EDQ\DN� DVSHN�

NHKLGXSDQ�,QGRQHVLD�WDPSDNQ\D�VHPDNLQ�PHPEDLN����$ULILQ��

�������.HVHWDUDDQ�JHQGHU�GDSDW�GLOLKDW�GDUL�SHUEHGDDQ�DQWDUD�

$1$/,6,6�*(1'(5 

'$/$0�
3(0%$1*81$1��
3(57$1,$1 
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$ULILQ�� 6�� �������� .HVHWDUDDQ� *HQGHU� GDQ� 3HUWXPEXKDQ� (NRQRPL� GL�

,QGRQHVLD����²���� 

,QFLQJ��9���+DUGLDQWR��:��7���	�5XVPLZDUL��6����������.HVHQMDQJDQ� 

*HQGHU� �3HUHPSXDQ�� 'DODP� 0HQGDSDWNDQ� 3HQGLGLNDQ� 3DGD�

0DV\DUDNDW�3HGHVDDQ��-XUQDO�,OPX�6RVLDO�3ROLWLN����������²���� 

0DXODQD�� 5��� <XOLDWL�� <���	� 6XJLDQWR�� �������� )HPLQLVDVL� 3HUWDQLDQ�

GDQ� 'HNRQVWUXNVL� *HQGHU� 3DGD� 3HUWDQLDQ3� 3HUKXWDQDQ�

0DODQJ� 6HODWDQ�� -XUQDO� (NRQRPL� 3HUWDQLDQ� 'DQ� $JULELVQLV�� ���

����²������ 

3DKOHYL�� 5��� 	� 5DKLP�� $�� $�� 5�� �������� )DNWRU� 3HQGXNXQJ� GDQ�

7DQWDQJDQ�0HQXMX�.HVHWDUDDQ�*HQGHU�����������²����� 

331�%DSSHQDV��.����������.HVHWDUDDQ�*HQGHU���'LVDELOLWDV�GDQ�,QNOXVL�

6RVLDO�GDODP�3UDNWLN��.QRZOHGJH�6HFWRU�,QLWLDWLYH�� 

8QGDQJ�8QGDQJ�5HSXEOLN�,QGRQHVLD�1RPRU���7DKXQ������7HQWDQJ�

3HQJHVDKDQ�.RQYHQVL�0HQJHQDL�3HQJKDSXVDQ�6HJDOD�%HQWXN�

'LVNLULPLQDVL�7HUKDGDS�:DQLWD��3XE��/��1R������������ 

:LODGDWLND�� $�� 7�� �������� 3HQJDUXK� *HQGHU� GDQ� .HSXDVDQ� .HUMD�

7HUKDGDS�.LQHUMD�.DU\DZDQ�� 

<DQL�� 1�� /�� 6��� 	� ,QGUD\DQL�� /�� �������� .HWHUOLEDWDQ� 3HUHPSXDQ�

'DODP� 6HNWRU� 3HUWDQLDQ� 8QWXN� 0HQXQMDQJ� .HVHMDKWHUDDQ�

.HOXDUJD� 0HQXUXW� 3HUVSHNWLI� )HPLQLVPH�� -XUQDO� 3HQGLGLNDQ�

'DQ�(NRQRPL�����������²����� 

� � 
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+DUXQ� $O�5DV\LG� $KPDG� ODKLU� GL� .HOXUDKDQ� %HQWHQJ��

.HFDPDWDQ� :DUD� 7LPXU�� .RWD� 3DORSR�� 6XODZHVL� 6HODWDQ� SDGD�

WDQJJDO����)HEUXDUL�������0HUXSDNDQ�DQDN�NHGXD�GDUL���EHUVDXGDUD�

\DQJ�GLODKLUNDQ�GDUL�RUDQJ�WXD�D\DK�EHUQDPD�$KPDG�$��GDQ�,EX�6UL�

:DK\XQL��6D\D�PHQ\HOHVDLNDQ�SHQGLGLNDQ�6HNRODK�'DVDU�GL�6'1�

���6XUXWDQJD�SDGD�WDKXQ�������3HQGLGLNDQ�0HQHQJDK�3HUWDPD�GL�

6031���3DORSR�SDGD�WDKXQ�������GDQ�3HQGLGLNDQ�0HQHQJDK�$WDV�

GL�60$1���3DORSR�SDGD�WDKXQ�������3DGD�WDKXQ������PHODOXL�MDOXU�

SUHVWDVL� VD\D� GLWHULPD� NXOLDK� SDGD� -XUXVDQ� 3HQ\XOXK� 3HUWDQLDQ��

)DNXOWDV� .HVHKDWDQ�� 3HUWDQLDQ�� GDQ� .HODXWDQ� \DQJ� VDDW� LQL� WHODK�

EHUJDQWL� QDPD�PHQMDGL� )DNXOWDV� 6DLQV� GDQ�7HNQRORJL�8QLYHUVLWDV�

0XKDPPDGL\DK� 3DORSR� �80� 3DORSR��� 6HODPD� PDVD� VWXGL�� VD\D�

DNWLI� GDODP� NHJLDWDQ� +LPSXQDQ� 0DKDVLVZD� 3URJUDP� 6WXGL�

3HQ\XOXK� 3HUWDQLDQ� �+,0$3(57$��� ,NDWDQ� 0DKDVLVZD�

0XKDPPDGL\DK� �,00��� SHUQDK� PHQLNXWL� SURJUDP� .DPSXV�

0HQJDMDU� \DQJ�PHUXSDNDQ� VDODK� VDWX� SURJUDP�.HPHQGLNEXG�GL�

6031����3DORSR�� VHUWD�PDJDQJ�GL�%DODL�3HQHUDSDQ�6WDQGDUGLVDVL�

,QVWUXPHQ� 3HUWDQLDQ� GL� .RWD�0DNDVVDU�� 6DDW� LQL� VD\D�PDVLK� DNWLI�

PHQJLNXWL� NHJLDWDQ� SHUNXOLDKDQ� GDQ� VHGDQJ� GDODP� SHQ\XVXQDQ�

SURSRVDO�� 
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� 

8OID 

� 

� 

$� .HVHWDUDDQ�*HQGHU�'DODP�3HQ\XVXQDQ�3URJUDP�3HQ\XOXKDQ� 

*HQGHU� DGDODK� VXDWX� NRQVHS� \DQJ� GLJXQDNDQ� XQWXN�

PHQJLGHQWLILNDVL�SHUEHGDDQ�ODNL�ODNL�GDQ�SHUHPSXDQ�GDUL�VXGXW�

QRQ�ELRORJLV��+DO�LQL�EHUEHGD�GHQJDQ��VH[��\DQJ��VHFDUD��XPXP��

GLJXQDNDQ� � XQWXN� �PHQJLGHQWLILNDVL� � SHU�EHGDDQ� ODNL�ODNL�GDQ�

SHUHPSXDQ�GDUL� VHJL� DQDWRPL� ELRORJL�� ,VWLODK� VH[� OHELK� EDQ\DN��

EHUNRQVHQWUDVL��SDGD��DVSHN��ELRORJLV��VHVHRUDQJ��\DQJ��PHOLSXWL��

SHU�EHGDDQ�NRPSRVLVL�NLPLD�GDQ�KRUPRQ�GDODP�WXEXK��DQDWRPL�

ILVLN��UHSUR�GXNVL�GDQ�NDUDNWHULVWLN�ELRORJLV�ODLQQ\D��6HPHQWDUD�

LWX�� JHQGHU� OHELK� EDQ\DN� EHUNRQVHQWUDVL� SDGD� DVSHN� VRVLDO��

EXGD\D��SVLNRORJLV�GDQ�DVSHN�DVSHN�QRQ�ELRORJLV�ODLQQ\D��6WXGL�

JHQGHU� OHELK� PHQHNDQNDQ� SHUNHPEDQJDQ� PDVNXOL�QLWDV�

�PDVFXOLQLW\�UXMXOL\DK�� � DWDX� � IHPLQLWDV� � �IHPLQLW\�QLVD·L\\DK���

VHVHRUDQJ�� 6HGDQJNDQ� VWXGL� VH[� OHELK� PHQHNDQNDQ�

SHUNHPEDQJDQ�DVSHN�ELRORJLV�GDQ�NRPSRVLVL�NLPLD�GDODP�WXEXK�

ODNL�ODNL��PDOHQHVV�G]XNXUDK��GDQ�SHUHPSXDQ� 

�IHPDOHQHVV�XQXWVDK���8QWXN�SURVHV� SHUWXPEXKDQ� DQDN�

NHFLO� PHQMDGL� VHRUDQJ� ODNL�ODNL� DWDX� PHQMDGL� VHRUDQJ�

SHUHPSXDQ��OHELK�EDQ\DN�GLJXQDNDQ�LVWLODK�JHQGHU��GDUL��SDGD��

LVWLODK��VHNV���,VWLODK��VHNV��XPXPQ\D��GLJXQDNDQ��XQWXN�PHUXMXN�

NHSDGD�SHUVRDODQ�UHSURGXNVL�GDQ�DNWLYLWDV�VHNVXDO�� VHOHELKQ\D�

GLJXQDNDQ�LVWLODK�JHQGHU��$UEDLQ�HW�DO��������� 

352*5$0�

3(1<8/8+$1�

3(57$1,$1�%(5%$6,6�

*(1'(5 
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$UEDLQ�-��$]L]DK�1��6DU�,1��3HPLNLUDQ�*HQGHU�PHQXUXW�3DUD�$KOL�

«��6DZZD���������������²����� 

$UVDQWL�7$��3HUHPSXDQ�GDQ�3HPEDQJXQDQ�6HNWRU�3HUWDQLDQ��-� 

 0DNVLSUHQHXU� 0DQDMHPHQ�� .RSHUDVL�� GDQ� (QWUHS��

��������������� 

'DOHP� '1�� )DNWRU�)DNWRU� <DQJ� 0HPSHQJDUXKL� %LDV� *HQGHU�

3HQJJXQDDQ�.RQWUDVHSVL�3DGD�3DVDQJDQ�8VLD�6XEXU�'L�'HVD�

'DZDQ� .DOHU� .HFDPDWDQ� 'DZDQ� .OXQJNXQJ�� 3LUDPLGD��

������������²������ 

(IIHQGL�,��0XWROLE�$��/LVWLDQD�,��<DQILND�+��5DQJJD�..��5DKPDW�$��

.QRZOHGJH� /HYHO� RI� $JULFXOWXUDO� ([WHQVLRQ� $JHQW� DQG�

)DUPHUV·� WR� 5HVSRQVH� WKH� &OLPDWH� &KDQJH� LQ� 3ULQJVHZX�

'LVWULF�� /DPSXQJ� 3URYLQFH�� ,QGRQHVLD�� ,QW� -� 0XOWLFXOW�

0XOWLUHOLJLRXV�8QGHUVW������������������ 

)DUPLD� $�� 3HUDQ� SHUHPSXDQ� LQGRQHVLD� GDODP� SHPEDQJXQDQ�

SHUWDQLDQ��-�,OPX�,OPX�3HUWDQ��������������²����� 

)LEULDQWR� $6�� .HVHWDUDDQ� *HQGHU� 'DODP� /LQJNXS� 2UJDQLVDVL�

0DKDVLVZD�8QLYHUVLWDV�6HEHODV�0DUHW�6XUDNDUWD�7DKXQ�������

-�$QDO�6RVLRO�������������� 

,OKDP�$5��$QGUL�6��(YDOXDVL�3URJUDP�3HQLQJNDWDQ�3HUDQDQ�:DQLWD�

0HQXMX� .HOXDUJD� 6HKDW� 'DQ� 6HMDKWHUD� �3�:NVV��� -� .HELMDN�

3XEOLN������������������ 

.XVXPD�1��1XUMDQQDK�6��6ROLNDWXQ�6��.HWHUOLEDWDQ�3HUHPSXDQ�'HVD�

'DODP�3HPEDQJXQDQ��6WXGL�'L�'HVD�6DSLW�.HFDPDWDQ�6XHOD���

5(6,352.$/�-�5LV�6RVLRO�3URJUHVLI�$NWXDO��������������²���� 

/LDQL� )�� 6XOLVW\RZDWL� '�� $QZDUXGLQ�2�� 3HUVSHNWLI� *HQGHU� GDODP�

3DUWLVLSDVL� 3HWDQL� SDGD� 3URJUDP� .DZDVDQ� 5XPDK� 3DQJDQ�

/HVWDUL��.53/��7DQDPDQ�6D\XUDQ�GL�.HFDPDWDQ�.HUVDPDQDK�

.DEXSDWHQ� *DUXW� 3URYLQVL� -DZD� %DUDW�� -� 3HQ\XO� 3HUWDQ�

>,QWHUQHW@���������������²����$YDLODEOH�IURP�� 



��� 

� 

KWWSV���MXUQDO�SROEDQJWDQERJRU�DF�LG�LQGH[�SKS�MSS�DUWLFOH�YLH

Z���� 

1XUPD\DVDUL�,��0XWROLE�$��'DPD\DQWL�1$/��6DILWUL�<��.HVHWDUDDQ�

*HQGHU� SDGD� 5XPDK� 7DQJJD� 3HWDQL� 3DGL� 6DZDK� GL�

.HFDPDWDQ� *DGLQJ� 5HMR� .DEXSDWHQ� 3ULQJVHZX�� 6XOXK�

3HPEDQJ��-�([W�'HY��������������²���� 

5LIT\�0��)LWUL\DQL�$1��5RV\LGD�<6��0DVMR\R�<0��3LWR\R�$-��$OIDQD�

0$)�� $QDOLVLV� ,QGHNV� 3HPEDQJXQDQ� *HQGHU� GL� 3URYLQVL�

3DSXD�%DUDW�7DKXQ�������5HVHDUFK*DWH�>,QWHUQHW@�� 

 ������2FWREHU���²���� $YDLODEOH� IURP�� 

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SURILOH�0XKDPPDG5LIT\�SXEOLFD

WLRQ����������B$QDOLVLVB,QGHNVB3HPEDQJXQ�

DQB*HQGHUBGLB3URYLQVLB3DSXDB%DUDWB7DKXQB�����OLQNV��I 

�I�H�I������E�FI��H��G�$QDOLVLV�,QGHNV�3HPEDQJXQDQ*HQGHU�GL�

3URYLQVL�3DSXD�%DUDW�7DKXQ������SGI� 

6DXJL�:��6XPDUQR�6��3HPEHUGD\DDQ�SHUHPSXDQ�PHODOXL�SHODWLKDQ�

SHQJRODKDQ�EDKDQ�SDQJDQ�ORNDO��-�3HQGLGLN�GDQ�3HPEHUGD\D�

0DV\������������������ 

6XOYLDWL� 6�� 0DGGDWXDQJ� 0�� 6DSXWUR� $�� $]KLP� 0,�� .HWHUOLEDWDQ�

3HUHPSXDQ� GDODP� 8VDKD� 3HUWDQLDQ� GL� 'HVD� *RDULH��

.HFDPDWDQ�0DULRULZDZR��.DEXSDWHQ�6RSSHQJ��810�*HRJU�

-����������������� 

6XUDGLVDVWUD�.��3HUVSHNWLI�.HWHUOLEDWDQ�:DQLWD�GL�6HNWRU�3HUWDQLDQ��

)RUXP�3HQHOLW�$JUR�(NRQ����������������� 

�<XZRQR� '0�� 3HQJDUXVXWDPDDQ� JHQGHU� GDODP� SHPEDQJXQDQ�

SHUWDQLDQ×��NDVXV�SDGD�SHODNVDQDDQ�SURJUDP��6HSD�>,QWHUQHW@�� 

 ��������������²��� $YDLODEOH� IURP�� 

KWWSV���MXUQDO�XQV�DF�LG�VHSD�DUWLFOH�YLHZ������� 

� 

� � 
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8OID��ODKLU�GL�'HVD�7R
�EDND�.HFDPDWDQ�0DODQJNH�%DUDW�/XZX�

8WDUD�6XODZHVL�6HODWDQ�SDGD�WDQJJDO����)HEUXDUL�������0HUXSDNDQ�

DQDN�NHGXD�GDUL���EHUVDXGDUD�\DQJ�GLODKLUNDQ�GDUL�RUDQJ�WXD�D\DK�

EHUQDPD�-DODOL�GDQ� ,EX�+DOLMD��3HQXOLV�PHQ\HOHVDLNDQ�SHQGLGLNDQ�

6HNRODK�'DVDU�SDGD�6'1�����.DOLWDWD�������SHQGLGLNDQ�0HQHQJDK�

3HUWDPD�SDGD�6031���0DODQJNH�%DUDW�7DKXQ������GDQ�SHQGLGLNDQ�

PHQHQJDK�DWDV�SDGD�60.1���/XZX�8WDUD�7DKXQ�������3DGD�WDKXQ�

����� PHODOXL� MDOXU� PDQGLUL� SHQXOLV� GLWHULPD� NXOLDK� SDGD� MXUXVDQ�

3HQ\XOXK� 3HUWDQLDQ�� )DNXOWDV� NHVHKDWDQ�� 3HUWDQLDQ� GDQ�.HODXWDQ�

8QLYHUVLWDV� 0XKDPPDGL\DK� 3DORSR� �80� 3DORSR��� 6HODPD� PDVD�

VWXGL�� SHQXOLV� DNWLI� GDODP� NHJLDWDQ� +LPSXQDQ� 0DKDVLVZD�

3HQ\XOXK� 3HUWDQLDQ� �+,0$3(57$��� ,NDWDQ� 0DKDVLVZD�

0XKDPPDGL\DK��,00���GDQ�PDJDQJ�GL�%DODL�3HQ\XOXK�3HUWDQLDQ�

�%33��NHFDPDWDQ�0XQJNDMDQJ�.RWD�3DORSR��6DDW�LQL�SHQXOLV�VHGDQJ�

PHODNXNDQ�ELPELQJDQ�SURSRVDO��%XNX�LQL�PHUXSDNDQ�NDU\D�NHGXD�

%HUVDPD�WHPDQ�VHDQJNDWDQ�GL�SURJUDP�6WXGL�3HQ\XOXK�3HUWDQLDQ�� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� � 
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$GHOLD�,NKZDQD 

� 

� 

6XPEHU� 'D\D� 0DQXVLD� �6'0�� SHUWDQLDQ� EHUEDVLV� JHQGHU�

PHQJDFX� SDGD� SHQGHNDWDQ� \DQJ� PHPSHUWLPEDQJNDQ� SHUDQ� GDQ�

NRQWULEXVL� EDLN� ODNL�ODNL� PDXSXQ� SHUHPSXDQ� GDODP� VHNWRU�

SHUWDQLDQ�� ,QL� PHOLEDWNDQ� SHPDKDPDQ� GDQ� SHQJDNXDQ� WHUKDGDS�

SHUEHGDDQ�JHQGHU�GDODP�DNVHV��NRQWURO��GDQ�PDQIDDW�GDUL�VXPEHU�

GD\D�SHUWDQLDQ��'DODP�NRQWHNV�LQL��SHUHQFDQDDQ�GDQ�LPSOHPHQWDVL�

NHELMDNDQ� SHUWDQLDQ� KDUXV� PHPSHUWLPEDQJNDQ� SHUDQ� JHQGHU��

PHPDVWLNDQ� EDKZD� EDLN� SHWDQL� SULD� PDXSXQ� SHWDQL� ZDQLWD�

PHPLOLNL�NHVHPSDWDQ�\DQJ�VHWDUD�GDODP�PHQJDNVHV�VXPEHU�GD\D�

VHSHUWL�WDQDK��DLU��WHNQRORJL��GDQ�SHODWLKDQ��+DO�LQL�MXJD�PHQFDNXS�

SHPEHUGD\DDQ� SHUHPSXDQ� GDODP� SHQJDPELODQ� NHSXWXVDQ� GDQ�

SHUDQ� GDODP� UDQWDL� QLODL� SHUWDQLDQ�� 3HQGHNDWDQ� EHUEDVLV� JHQGHU�

GDODP� 6'0� SHUWDQLDQ� EHUWXMXDQ� XQWXN� PHQFDSDL� NHVHWDUDDQ�

JHQGHU�� PHQLQJNDWNDQ� NHVHMDKWHUDDQ� SHUHPSXDQ� GL� VHNWRU�

SHUWDQLDQ�� GDQ� PHQLQJNDWNDQ� SURGXNWLYLWDV� VHFDUD� NHVHOXUXKDQ�

PHODOXL� SHPDQIDDWDQ� SRWHQVL� SHQXK� GDUL� VHOXUXK� DQJJRWD�

NRPXQLWDV�SHUWDQLDQ�� 

3HQWLQJQ\D� SHQGHNDWDQ� EHUEDVLV� JHQGHU� GDODP� 6'0�

SHUWDQLDQ�PHQFDNXS�EHEHUDSD�KDO�EHULNXW�� 

�� 3HUDQ�%HUEHGD��0HPDKDPL�GDQ�PHQJDNXL�SHUDQ�\DQJ�EHUEHGD�

DQWDUD� ODNL�ODNL� GDQ� SHUHPSXDQ� GDODP� SURGXNVL�� SHPDVDUDQ��

GDQ�PDQDMHPHQ�VXPEHU�GD\D�SHUWDQLDQ�� 

6'0�3(57$1,$1�

%(5%$6,6�*(1'(5 
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&DSODQ�� ������ 7KH� &XOWXUDO� &RQVWUXFWLRQ� RI� 6H[XDOOLW\�� -XUQDO�

$QDOLVLV�6RVLDO��(GLVL���1RSHPEHU�������$.$7,*$��%DQGXQJ� 

&ROHPHQ�� -DPHV�� 6�� ������ 6RFLDO�&DSLWDO� LQ� WKH� FUHDWLRQ� RI� KXPDQ�

 FDSLWDO��7KH�$PHULFDQ�-RXUQDO�RI�6RFLRORJ\� 

(OL]DEHWK�� 5RRVJDQGD�� �������� 3(0%(5'$<$$1� :$1,7$�

0(1'8.81*� 675$7(*,� *(1'(5� 0$,1675($0,1*�

'$/$0� .(%,-$.$1� 3(0%$1*81$1� 3(57$1,$1�',�

3(5'(6$$1�� -O�� $�� <DQL�1R�� ���� %RJRU� ������� 5RRVJDQGD�

(OL]DEHWK� 

(OL]DEHWK��5������E��3HUDQ�*DQGD�:DQLWD�7DQL�VHEDJDL�3HODNX�8VDKD�

0HQFDSDL�6WUDWHJL�.HWDKDQDQ�3DQJDQ�5XPDK�7DQJJD�3HWDQL�

GL�3HUGHVDDQ���VHGDQJ�SURVHV�SXEOLVK���3XVDW�3HQHOLWLDQ�GDQ�

3HQJHPEDQJDQ� 7DQDPDQ� 3DQJDQ�� %RJRU�� %DGDQ� 3HQHOLWLDQ�

GDQ�3HQJHPEDQJDQ�3HUWDQLDQ��'HSDUWHPHQ�3HUWDQLDQ�� 

(VWHU� %RVHUXS�� :RPHQ·V� 5ROH� LQ� (FRQRPLF� 'HYHORSPHQW�� GDODP�

0DQVRXU� )DNLK�� $QDOLVLV� *HQGHU� GDQ� 7UDQVIRUPDVL� 6RVLDO��

<RJ\DNDUWD�3XVWDND�3HODMDU��������KOP������ 

)DNLK��0��������*HQGHU�6HEDJDL�$ODW�$QDOLVLV�6RVLDO��'DODP�$QDOLVLV�

*HQGHU� 'DODP� 0HPDKDPL� 3HUVRDODQ� 3HUHPSXDQ�� -XUQDO�

$QDOLVLV�6RVLDO��(GLVL���1RYHPEHU������� 

)DXVWLQR� &DUGRVR� *RPHV�� 0DQDMHPHQ� 6XPEHU� 'D\D� 0DQXVLD��

<RJ\DNDUWD��$QGL��������KOP��,� 

)HUJXVRQ�� +�� DQG� 7�� .HSH� ������� ¶$JULFXOWXUDO� FRRSHUDWLYHV� DQG�

VRFLDO� HPSRZHUPHQW� RI� ZRPHQ�� D� 8JDQGDQ� FDVH� VWXG\·��

'HYHORSPHQW�LQ�3UDFWLFH�������������²���� 

)UDQFLV� )XNX\DPD�� *XQFDQJDQ� %HVDU�� .RGUDW� 0DQXVLD� GDQ� 7DWD�

6RVLDO�%DUX��-DNDUWD��*UDPHGLD�3XVWDND�8WDPD��������KOP������ 

*LQDQGMDU�.DUWDVDVPLWD��.HPLVNLQDQ��������KOP�����GDODP�$QZDU��

0DQDMHPHQ�3HPEHUGD\DDQ�3HUHPSXDQ��3HUXEDKDQ�6RVLDO� 



��� 

� 

0HODOXL� 3HPEHODMDUDQ� 9RFDWLRQDO� 6NLOO� SDGD� .HOXDUJD� 1HOD\DQ��

%DQGXQJ��$OIDEHWD��KOP���� 

.HQ� 6XUDWL\DK�� 3HPEDQJXQDQ� 3HUWDQLDQ� GDQ� 3HUDQDQ� :DQLWD� GL�

3HGHVDDQ�<RJ\DNDUWD�GDQ�%DOL��<RJ\DNDUWD��3XVDW�3HQHOLWLDQ�

.HSHQGXGXNDQ�� ������ GDODP� .HQ� 6XUDWL\DK�� GNN�� 'LOHPD�

:DQLWD� $QWDUD� ,QGXVWUL� 5XPDK� 7DQJJD� GDQ� $NWLYLWDV�

'RPHVWLN��<RJ\DNDUWD��$GLW\D�0HGLD��������KOP����� 

/HFRXWHUH� (OV��� 7KH� LPSDFW� RI� DJULFXOWXUDO� FR�RSHUDWLYHV� RQ� Z�

RPHQ
V� HPSRZ� HUPHQW� �� HYLGHQFH� IURP�8JDQGD� -RXUQDO� RI�

&RRSHUDWLYH� 2UJDQL]DWLRQ� DQG� 0DQDJHPHQW� �� ,661� �����

���;��������������S�������� 

6LZL��6�6���)��6XODLPDQ��(��%DVXQR��5�1��6XKDHWL��5RFKOLQL�DQG�&��3�����

3HO]HU��������6RFLR��HFRQRPLF�	�*HQGHU�$QDO\VLV��6$*$��LQ�

$JULFXOWXUDO� 5HVHDUFK� DQG� 'HYHORSPHQW� 3URJUDP�� 6$*$�

&RUH�7HDP��,$$5'��-DNDUWD� 

2EHUKDXVHU��$�0��DQG�$��3UDWW��������¶:RPHQ·V�FROOHFWLYH�HFRQRPLF�

VWUDWHJLHV�DQG�SROLWLFDO�WUDQVIRUPDWLRQ�LQ�UXUDO�6RXWK�$IULFD·��

*HQGHU��3ODFH�DQG�&XOWXUH��$�-RXUQDO�RI�)HPLQLVW�*HRJUDSK\�

�����������²���� 

5RFKOLQL�DQG�&��3��3HO]HU��������6RFLRHFRQRPLF�	�*HQGHU�$QDO\VLV�

�6$*$�� LQ� $JULFXOWXUDO� 5HVHDUFK� DQG� 'HYHORSPHQW�

3URJUDPPH��6$*$�&RUH�7HDP��$$5'�-DNDUWD� 

6X\DQD��$FKPDG��������.HWDKDQDQ�3DQJDQ�GL� ,QGRQHVLD��0DNDODK�

SDGD�:LG\DNDU\D�1DVLRQDO� 3DQJDQ� GDQ� *L]L� 9,,,�� -DNDUWD��

�����0HL��/,3,�81'3��������+XPDQ�'HYHORS�HQW�5HSRUW�������

2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�� 

9LWD\DOD��$��6��������3RVLVL�GDQ�3HUDQ�:DQLWD�GDODP�(UD�*OREDOLVDVL�

GDODP� (�� /�� +DVWXWL�� ������ 3HPEHUGD\DDQ� 3HWDQL� GDQ�

.HOHPEDJDDQ�/RNDO�GDODP�3HUVSHNWLI�*HQGHU�:RUNLQJ�3DSHU�

1R������3XVDW�3HQHOLWLDQ�6RVLDO�(NRQRPL�3HUWDQLDQ��%RJRU�� 

<XOLDWL�� <D\XN�� 'LQD� 1RYLD�� :LV\QX� $UL� *XWDPD�� ������ 6WUDWHJL�

3HQLQJNDWDQ�3DUWLVLSDVL�3HUHPSXDQ�'DODP�3URJUDP� 



��� 

� 

/XPEXQJ�3DQJDQ�'HVD�7DKXQ�.HGXD��/DSRUDQ�+DVLO� � 3HQHOLWLDQ��

/HPEDJD� 3HQHOLWLDQ� 'DQ� 3HQJDEGLDQ� .HSDGD� 0DV\DUDNDW��

8QLYHUVLWDV�%UDZLMD\D��0DODQJ� 
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$GHOLD� LNKZDQD� ODKLU� GLNHOXUDKDQ� EDMR� NHF� EDMR� NDE� /XZX�

6XODZHVL� 6HODWDQ� SDGD� WDQJJDO� ��� -XQL� ������ 0HUXSDNDQ� DQDN�

SHUWDPD� GDUL� �� EHUVDXGDUD� \DQJ� GLODKLUNDQ� GDUL� RUDQJ� WXD� D\DK�

EHUQDPD�$]L]� D]KDQ�GDQ� LEX� ,GD�\XQLVLD�� 3HQXOLV�PHQ\HOHVDLNDQ�

SHQGLGLNDQ� VHNRODK� GDVDU� SDGD� PL� ��� EDMR� SDGD� WDKXQ� ������

SHQGLGLNDQ�PHQHQJDK�SHUWDPD�SDGD�603�$PDOLD�EDMR�WDKXQ������

GDQ�SHQGLGLNDQ�PHQHQJDK�DWDV�SDGD�60.�QHJHUL� ��� OXZX� WDKXQ�

������3DGD�WDKXQ������PHODOXL�MDOXU�PDQGLUL�SHQXOLV�GLWHULPD�NXOLDK�

SDGD�MXUXVDQ�SHQ\XOXK�SHUWDQLDQ�IDNXOWDV�NHVHKDWDQ�SHUWDQLDQ�GDQ�

NHODXWDQ� XQLYHUVLWDV� 0XKDPPDGL\DK� 3DORSR� �80� 3$/232���

6HODPD� PDVD� VWXGL� PHQXOLV� DNWLI� GDODP� NHJLDWDQ� KLPSXQDQ�

PDKDVLVZD�SHQ\XOXKDQ�SHUWDQLDQ��KLPDSHUWD�� ��LNDWDQ�PDKDVLVZD�

0XKDPPDGL\DK��,00���3�SHUQDK�PHQJLNXWL�SURJUDP�PDJDQJ�GL�

EDODL�SHQ\XOXK�SHUWDQLDQ��%33��.(&$0$7$1�6(1'$1$�.27$�

3$/232��6DDW�LQL�SHQXOLV�VHGDQJ�PHODNXNDQ�ELPELQJDQ�SURSRVDO��

%XNX�LQL�PHUXSDNDQ�NDU\D�SHUWDPD�%HUVDPD�GHQJDQ�VHDQJNDWDQ�GL�

SURJUDP�VWXGL�SHQ\XOXK�SHUWDQLDQ�� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� 

� � 
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$GLQGD�3XWUL�5DPDGKDQL�6 

� 

� 

3HPEDQJXQDQ� GLVHNWRU� SHUWDQLDQ� VHODOX� GLNDLWNDQ� GHQJDQ�

NHKLGXSDQ� GDQ� HNRQRPL� SDUD� SHWDQL� GL� GDHUDK� NHFLO� VHSHUWL�

SHGHVDDQ� \DQJ� PHQMDGL� WHPSDW� PD\RULWDV� SHWDQL� PHQMDODQL�

NHKLGXSDQQ\D� VHKDUL�KDUL�� 0HUHND� \DQJ� PHPSXQ\DL� EHEHUDSD�

SHUPDVDODKDQ� VHSHUWL� WLQJNDW� SHQGLGLNDQ� \DQJ� UHQGDK��

NHWHUDPSLODQ� \DQJ� WHUEDWDV�� SURGXNWLILWDV� GDQ� SHQJKDVLODQ� \DQJ�

UHQGDK�� VHUWD� VLNDS�PHQWDO� \DQJ� WLGDN�PHQGXNXQJ� GDQ�PDVDODK�

ODLQQ\D� \DQJ� PHQMDGL� NHQGDOD� PHUHND� GDODP� EHUXVDKDWDQL�

�6XKDUWR�� ������� 3HUPDVDODKDQ� LWXODK� \DQJ�PHOLSXWL� VHPXD� DVSHN�

GDODP� NHKLGXSDQ� PDV\DUDNDW� SHWDQL� GLSHGHVDDQ� \DQJ� VDOLQJ�

EHUNDLWDQ�� 

)XQJVL�GDQ�SHUDQ�SHUHPSXDQ�GDODP�PDV\DUDNDW� VHULQJNDOL�

VHFDUD� WLGDN� VDGDU� GLNRQVWUXNVLNDQ� VHEDJDL�ZDUJD� NHODV� GXD� ROHK�

EXGD\D� ORNDO�� VHKLQJJD� GDUL� KDO� WHUVHEXW� PXQFXOODK� ELDV� JHQGHU�

GDODP� PDV\DUDNDW�� 0HVNL� JHQGHU� GDQ� DQDWRPL� ODNL�ODNL� GDQ�

SHUHPSXDQ�EHUEHGD��QDPXQ�SHUDQQ\D�KDUXVODK�WHWDS�VHWDUD�GDODP�

NRQWHNV�EXGD\D�� 

.HPHQWHULDQ� 3HPEHUGD\DDQ� 3HUHPSXDQ�GDQ� 3HUOLQGXQJDQ�

$QDN� 5HSXEOLN� ,QGRQHVLD� WHODK� PHQJXVXQJ� VHEXDK� SURJUDP�

.HVHWDUDDQ�GDQ�.HDGLODQ�*HQGHU��..*��XQWXN�PHQJKDSXV�VHJDOD�

EHQWXN� GLVNULPLQDVL� EDLN� WHUKDGDS� ODNL�ODNL�PDXSXQ� SHUHPSXDQ��

8QWXN� 0HQFDSDL� NHVHWDUDDQ� GDQ� NHDGLODQ� JHQGHU� GLVNULPLQDVL�

.($',/$1�'$1�

.(6(7$5$$1�*(1'(5�

'$/$0�86$+$�7$1, 
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%DSSHQDV��.HPHQWHULDQ�1HJDUD� 3HPEHUGD\DDQ�3HUHPSXDQ�� ������

*HQGHU�$QDO\VLV�3DWKZD\��*$3���$ODW�$QDOLVLV�*HQGHU�XQWXN�

3HUHQFDQDDQ�3HPEDQJXQDQ��-DNDUWD�� 

)$2�� ��������7KH� VWDWH�RI� IRRG�DQG�DJULFXOWXUH� ����²���ZRPHQ� LQ�

DJULFXOWXUH��&ORVLQJ�WKH�JHQGHU�*DS�IRU�GHYHORSPHQW�� 

)LWUL\DQLQJVLK��3��'��$���	�)DL]DK��)��1����������5HOHYDQVL�.HVHWDUDDQ�

*HQGHU� GDQ� 3HUDQ� 3HUHPSXDQ� GDQ� 'LVNULPLQDVL�� $QDOLVLV�

3HUPDVDODKDQ� %XUXK� 7DQL� GL� 3HQJDOHQJDQ� %DQGXQJ� 'HQL�

6XWLVQD�� '\DK� ,QGUDVZDWL� $/�0$,<<$+� 92/���� 12���

'(6(0%(5����������3HUHPSXDQ�%HNHUMD�WHUKDGDS� 

.HVHMDKWHUDDQ�.HOXDUJD� GL� ,QGRQHVLD� �3HUVSHNWLI� (NRQRPL� ,VODP���

*RUQLFN� -&��%RHUL�1�� ��������*HQGHU� DQG�3RYHUW\��%UDG\�'��

%XUWRQ�/0��HGLWRUV��2[IRUG�8QLYHUVLW\�3UHVV�� 

+DQGD\DQL�� 7ULVDNWL�� GDQ� 6XJLDUWL�� �������� .RQVHS� GDQ� 7HNQLN�

3HQHOLWLDQ�*HQGHU�� 

+DUDKDS�� 5�%�� �������� .HVHWDUDDQ� GDQ� .HDGLODQ� *HQGHU� 'DODP�

8VDKD� 7DQL� 3DGL� 'L� 'HVD� 7RELQJ� -XOX� .HF� +XULVWDN� .DE�

3DGDQJ�/DZDV�� 

.DEHHU� 1�� �������� 5HYHUVHG� 5HDOLWLHV�� *HQGHU� +LHUDUFKLHV� LQ�

'HYHORSPHQW�7KRXJKW��/RQGRQ��9HUVR�� 

.DEHHU�1��6XEUDKPDQLDQ�5��������,QVWLWXWLRQV��5HODWLRQV�DQG� 

 2XWFRPHV�� )UDPHZRUN� DQG�7RROV� IRU�*HQGHU�$ZDUH� 

3ODQQLQJ�� 6XVVH[�� ,QVWLWXWH� RI� 'HYHORSPHQW� 6WXGLHV�1DWDUGL��

+DP]DK�� $��� 	� :LWUR�� '�� �������� 3HPLNLUDQ� ,VODP�

.RQWHPSRUHU� 7HQWDQJ� 5HSRVLVL� .HVHWDUDDQ� *HQGHU� GDODP�

3HUVSHNWLI�$O�4XUDQ�� 

3HWHUPDQ�� $��� %HKUPDQ�� -�� $��� 4XLVXPELQJ�� $�� 5��� HW� DO�� ������ $�

UHYLHZ� RI� HPSLULFDO� HYLGHQFH� RQ� JHQGHU� GLIIHUHQFHV� LQ�

QRQODQG� DJULFXOWXUDO� LQSXWV�� WHFKQRORJ\�� DQG� VHUYLFHV� LQ�

GHYHORSLQJ�FRXQWULHV��,Q�$��5��4XLVXPELQJ��(G����*HQGHU�LQ�
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DJULFXOWXUH�� &ORVLQJ� WKH� NQRZOHGJH� *DS� �SS�� ���²������

'RUGUHFKW��6SULQJHU� 

3XVSLWDZDWL�� +��� 3XWUL�� $�� &�� -��� 7LWLSDQL�� $��� 	� .KDVDQDK�� 0�� 1��

�������� .RQWULEXVL� (NRQRPL� 3HUHPSXDQ�� 7HNDQDQ� (NRQRPL�

GDQ� .HVHMDKWHUDDQ� .HOXDUJD� SDGD� .HOXDUJD� 1HOD\DQ� GDQ�

%XUXK� 7DQL� %DZDQJ� 0HUDK�� -XUQDO� ,OPX� .HOXDUJD� GDQ�

.RQVXPHQ�����������²���� 

6HSWLDGL�� 0�� �������� 3HQJDUXK� NHWLPSDQJDQ� JHQGHU� WHUKDGDS�

VWUDWHJL�EHUWDKDQ�KLGXS�UXPDK�WDQJJD�EXUXK�WDQL�PLVNLQ�GL�

'HVD�&LNDUDZDQJ�� 

6RI\DQ���(���7����0DFKIXG���<����	��0XO\DQL��2����������3HPEHUGD\DDQ�

.HORPSRN� � � �:DQLWD� � � � 7DQL� � � �'DODP�3HPEXDWDQ� � � 3XSXN���

2UJDQLN� � � &DLU� 5DPDK� OLQJNXQJDQ� � 'L� � &LELUX� � :HWDQ��

'KDUPDNDU\D��-XUQDO�$SOLNDVL�,SWHNV�8QWXN��0DV\DUDNDW� 

6XKDUWR�� (GL�� �������� 0HPEDQJXQ� 0DV\DUDNDW� 0HPEHUGD\DNDQ�

5DN\DW�� 

6XUDGLVDVWUD� .�� /XELV� $0�� ������ $VSHN� *HQGHU� GDODP� .HJLDWDQ�

8VDKD�3HWHUQDNDQ��:$57$=2$����������²��� 

6\DK\XWL� 6�� �������� $OWHUQDWLI� NRQVHS� NHOHPEDJDDQ� XQWXN�

SHQDMDPDQ� RSHUDVLRQDOLVDVL� GDODP� SHQHOLWLDQ� VRVLRORJL��

)RUXP� 3HQHOLWLDQ� $JUR� (NRQRPL� �� ���������²�����

GRL����������IDH�Y��Q����������������� 

� 

� 

� � 
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$GLQGD� 3XWUL� 5DKPDGDQL� ODKLU� GL� NHOXUDKDQ� %RQHSXWH�

.HFDPDWDQ�/DURPSRQJ�6HODWDQ�.DEXSDWHQ�/XZX�SDGD�WDQJJDO����

1RYHPEHU� ������0HUXSDNDQ� DQDN� NHGXD� GDUL� �� EHUVDXGDUD� \DQJ�

GLODKLUNDQ� GDUL� RUDQJ� WXD� D\DK� EHUQDPD� 6DKUXGGLQ� GDQ� ,EX�

1XUZDKLGDK�� 6D\D� PHQ\HOHVDLNDQ� SHQGLGLNDQ� 6HNRODK� 'DVDU� GL�

6'1����%RQHSXWH� ������SHQGLGLNDQ�0HQHQJDK�3HUWDPD�GL�07V1�

/XZX�7DKXQ������GDQ�SHQGLGLNDQ�PHQHQJDK�DWDV�GL�60.�1HJHUL���

/XZX� 7DKXQ� ������ 3DGD� WDKXQ� ����� PHODOXL� MDOXU� PDQGLUL� VD\D�

GLWHULPD�NXOLDK� SDGD� MXUXVDQ�3HQ\XOXK�3HUWDQLDQ�� )DNXOWDV� VDLQV�

GDQ� WHNQRORJL� �8QLYHUVLWDV�0XKDPPDGL\DK�3DORSR� �80�3DORSR���

6HODPD� PDVD� VWXGL�� VD\D� DNWLI� GDODP� NHJLDWDQ� +LPSXQDQ�

0DKDVLVZD� 3HQ\XOXK� 3HUWDQLDQ� �+,0$3(57$��� 6D\D� SHUQDK�

PDJDQJ� GL� %DODL� 3HQ\XOXK� 3HUWDQLDQ� �%33�� NHFDPDWDQ� 6HQGDQD�

.RWD� 3DORSR�� GDQ� 6DDW� LQL� VD\D� VHGDQJ� PHODNXNDQ� ELPELQJDQ�

SURSRVDO�� 

� 

� 

� 
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