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�����������6HMDUDK�6LQJNDW�SHUXVDKDDQ

*DPEDU�����/RJR�9,6�3/86�,QGRQHVLD

�'DWD�3ULEDGL�

3HUXVDKDDQ LQL GLGLULNDQ SDGD � )HEUXDUL ���� GHQJDQ QDPD 9,6 3OXV ,QGRQHVLD� 9,6 3OXV

PHUXSDNDQ SHUXVDKDDQ \DQJ EHUJHUDN GL SHUDODWDQ )LWQHVV DWDX SHUDODWDQ NHEXJDUDQ� 3URGXN

�



XWDPD PHUHND DGDODK PDVVDJH JXQ DWDX DODW SLMDW XQWXN UHODNVDVL RWRW \DQJ EHUQDPD 9,6 3OXV

3ULPH�

*DPEDU�����9,6�3OXV�3ULPH�3URGXN�3HUWDPD�'DUL�9,6�3OXV�,QGRQHVLD

�'DWD�3ULEDGL�

��



9,6 3OXV 3ULPH VHQGLUL DGDODK PDVVDJH JXQ \DQJ PHQJDGRSVL $, 7HFKQRORJ\ GLPDQD GDODP

SHQJDSOLNDVLDQQ\D PHQJJXQDNDQ WRXFK VFUHHQ VHSHUWL JDGJHW GDQ VPDUWSKRQH� 9,6 3OXV

3ULPH GLOHQJNDSL GHQJDQ ILWXU � OHYHO JHWDUDQ \DQJ EHUIXQJVL XQWXN PHUHODNVDVLNDQ RWRW

VHWHODK ILWQHVV GDQ PHPSHUFHSDW SURVHV UHFRYHU\ GDUL RWRW� 7LGDN KDQ\D LWX� 9,6 3OXV 3ULPH

MXJD�PHPLOLNL���PDFDP�PRGHO�NHSDOD�SLMDW�\DQJ�ELVD�EHUIXQJVL�XQWXN�EDJLDQ�WXEXK�WHUWHQWX�

*DPEDU�������0RGHO�.HSDOD�3LMDW�9,6�3OXV�3ULPH

�'DWD�3ULEDGL�

6HLULQJ EHUMDODQQ\D ZDNWX� 9,6 3OXV PXODL PHODNXNDQ HNVSDQVL GDQ SURVHV GLVWULEXVL EDUDQJ

NH SXVDW NHEXJDUDQ WHUWHQWX� GLPDQD RUDQJ ELVD VHPDNLQ PXGDK XQWXN PHPEHOL SURGXN 9,6

3OXV GDQ ELVD ODQJVXQJ PHOLKDW VHUWD PHUDVDNDQ VHQGLUL NKDVLDWQ\D� +LQJJD VDDW LQL� 9,6 3OXV

��



PHPLOLNL NDQWRU \DQJ MXJD EHUIXQJVL VHEDJDL JXGDQJ SHQ\LPSDQDQ GL 5XNR &U\VWDO � *DGLQJ

6HUSRQJ�

�����������3URILO�3HUXVDKDDQ

����������/RNDVL�3HUXVDKDDQ

9,6 3OXV ,QGRQHVLD EHUORNDVL GL 5XNR &U\VWDO � /DQWDL � � -O� *DGLQJ *ROI %RXOHYDUG�

3DJHGDQJDQ��.HFDPDWDQ�.HODSD�'XD��*DGLQJ�6HUSRQJ��7DQJHUDQJ��%DQWHQ��������

�������������9LVL�0LVL�3HUXVDKDDQ

$GDSXQ�9LVL�GDQ�0LVL�GDUL�9,6�3OXV�,QGRQHVLD�DGDODK�VHEDJDL�EHULNXW�

9LVL�3HUXVDKDDQ�

� 9,6�3OXV�,QGRQHVLD�PHQMDGL�EUDQG�PDVVDJH�JXQ�WHUEDLN�GL�,QGRQHVLD

� 0HQMDGL VROXVL DODW )LWQHVV WHUEDLN VHKLQJJD ELVD PHQMDGL 7RS RI 0LQG %UDQG GL

,QGRQHVLD�VHSXWDU�DODW�UHODNVDVL�RWRW�

0LVL�3HUXVDKDDQ�

� 9,6 3OXV ,QGRQHVLD DNDQ VHODOX PHQMDJD NXDOLWDV EDUDQJ GDQ PHPEHULNDQ SHOD\DQDQ

WHUEDLN�EDJL�NRQVXPHQ

� 9,6 3OXV ,QGRQHVLD DNDQ VHODOX PHODNXNDQ LQRYDVL WHUEDLN GHPL PHPDMXNDQ LQGXVWUL

ILWQHVV�GL�,QGRQHVLD

�������������6WUXNWXU�2UJDQLVDVL

*DPEDU�����6WUXNWXU�2UJDQLVDVL�9,6�3OXV�,QGRQHVLD

��



�'DWD�3ULEDGL�

6WUXNWXU�RUJDQLVDVL�GDUL�9,6�3OXV�,QGRQHVLD�PHQJJXQDNDQ�VWUXNWXU�RUJDQLVDVL 6WDUWXS�

� &(2� VHEDJDL SHPLOLN GDUL 9,6 3OXV� &(2 PHUDQFDQJ VHJDOD VNHQDULR XVDKD �

PHQ\HWRUNDQ PRGDO� PHQ\XVXQ DOXU SHPDVXNDQ GDQ SHQJHOXDUDQ EDUDQJ VHUWD

SHPDVDUDQ�GDQ�GLVHUDKNDQ�NHSDGD�3URMHFW�0DQDJHU�

� 3URMHFW 0DQDJHU� EHUWDQJJXQJ MDZDE GDODP PHODNVDQDNDQ VHUWD PHQHUXVNDQ VNHQDULR

XVDKD \DQJ VXGDK GLVHUDKNDQ ROHK &(2 NHSDGD GLYLVL GL EDZDKQ\D � GLDQWDUDQ\D

DGDODK�)LQDQFH��0DUNHWLQJ�GDQ�,QYHQWRU\�

� )LQDQFH� EHUWDQJJXQJ MDZDE GDODP PHQ\XVXQ ODSRUDQ NHXDQJDQ GDQ DOXU EDUDQJ GDUL

9,6�3OXV�

� 0DUNHWLQJ� EHUWDQJJXQJ MDZDE GDODP PHQ\XVXQ NRQWHQ GDQ PHPDQWDX WUHQG \DQJ

VHGDQJ WHUMDGL GL GDODP SDVDU ODOX GLVHVXDLNDQ NH GDODP NRQWHQ GDQ GLSDVDUNDQ XQWXN

PHQGDSDWNDQ %UDQG $ZDUHQHVV VHWLQJJL�WLQJJLQ\D� 0DUNHWLQJ MXJD EHUWDQJJXQJ

MDZDE GDODP PHQ\XVXQ GDQ PHQJKLWXQJ EXGJHW XQWXN SHULNODQDQ DJDU OHELK HIHNWLI

GDQ�HILVLHQ�

� ,QYHQWRU\� EHUWDQJJXQJ MDZDE DWDV PHQFDWDW VHJDOD EDUDQJ NHOXDU GDQ EDUDQJ PDVXN�

VHUWD�PHPHULNVD�XODQJ�DSDNDK�VWRN�EDUDQJ�WHUGDSDW�FDFDW��GHIHFW��DWDX�WLGDN�

�������������/DQGDVDQ�7HRUL

������������0DQDJHPHQW

0DQDMHPHQ EHUDVDO GDUL NDWD ³WR PDQDJH³ \DQJ DUWLQ\D PHQJDWXU� 3HQJDWXUDQ

GLODNXNDQ PHODOXL SURVHV GDQ GLDWXU EHUGDVDUNDQ XUXWDQ GDUL IXQJVL�IXQJVL PDQDMHPHQ LWX�

MDGL PDQDMHPHQ LWX PHUXSDNDQ VXDWX SURVHV XQWXN PHZXMXGNDQ WXMXDQ \DQJ GLLQJLQNDQ

�+DVLEXDQ� ������ 0HQXUXW .ULVWLDZDQ GNN ������ PDQDMHPHQ PHUXSDNDQ LOPX GDQ VHQL

GDODP PHQJDWXU� PHQJHQGDOLNDQ� PHQJNRPXQLNDVLNDQ GDQ PHPDQIDDWNDQ VHPXD VXPEHU

GD\D \DQJ DGD GDODP RUJDQLVDVL GHQJDQ PHPDQIDDWNDQ IXQJVL�IXQJVL PDQDMHPHQ �3ODQQLQJ�

2UJDQL]LQJ� $FWXDWLQJ� &RQWUROOLQJ� DJDU RUJDQLVDVL GDSDW PHQFDSDL WXMXDQ VHFDUD HIHNWLI GDQ

HILVLHQ�

.DWD PDQDMHPHQ EHUDVDO GDUL EDKDVD ,QJJULV PDQDJHPHQW� $NDU NDWD WHUVHEXW DGDODK

PDQDJH DWDX PDQDJLDUH� \DQJ PHPLOLNL PDNQD� PHODWLK NXGD GDODP PHODQJNDKNDQ NDNLQ\D�

6HODQMXWQ\D GDODP NDWD PDQDMHPHQ WHUVHEXW -0.63 �-XUQDO 0DQDMHPHQ� .HSHPLPSLQDQ� GDQ

��



6XSHUYLVL 3HQGLGLNDQ� 9ROXPH �� 1R� �� -DQXDUL�-XQL ���� �� WHUNDQGXQJ WLJD PDNQD� \DLWX

SLNLUDQ��PLQG���WLQGDNDQ��DFWLRQ��GDQ�VLNDS��DWWLWXGH��

0HQXUXW 'DIW GDQ 0DUFLF ������ PDQDJHPHQW LV WKH DWWDLQPHQW RI RUJDQL]DWLRQDO

JRDOV LQ DQ HIIHFWLYH DQG HIILFLHQW PDQQHU WKURXJK SODQQLQJ� RUJDQL]LQJ� OHDGLQJ� DQG

FRQWUROOLQJ RUJDQL]DWLRQDO UHVRXUFHV� ,QL PHQMHODVNDQ EDKZD PDQDMHPHQ PHUXSDNDQ

SHQFDSDLDQ VDVDUDQ RUJDQLVDVL VHFDUD HIHNWLI GDQ HILVLHQ PHODOXL NHJLDWDQ SHUHQFDQDDQ�

SHQJRUJDQLVDVLDQ��NHSHPLPSLQDQ�GDQ�SHQJDZDVDQ�VXPEHUGD\D�RUJDQLVDVL�

0DUQR ������ PHQ\HEXWNDQ PDQDMHPHQ DGDODK NHPDPSXDQ GDQ NHWHUDPSLODQ XQWXN

PHPSHUROHK VHVXDWX KDVLO GDODP UDQJND SHQFDSDLDQ WXMXDQ PHODOXL NHJLDWDQ�NHJLDWDQ RUDQJ

ODLQ� 'DODP SHUVSHNWLI OHELK OXDV� PDQDMHPHQ DGDODK VXDWX SURVHV SHQJDWXUDQ GDQ

SHPDQIDDWDQ VXPEHU GD\D \DQJ GLPLOLNL RUJDQLVDVL PHODOXL NHUMDVDPD SDUD DQJJRWD XQWXN

PHQFDSDL WXMXDQ RUJDQLVDVL VHFDUD HIHNWLI GDQ HILVLHQ� %HUDUWL PDQDMHPHQ PHUXSDNDQ SHULODNX

DQJJRWD GDODP VXDWX RUJDQLVDVL XQWXN PHQFDSDL WXMXDQQ\D� 'HQJDQ NDWD ODLQ� RUJDQLVDVL

DGDODK�ZDGDK�EDJL�RSHUDVLRQDOLVDVL�PDQDMHPHQ��6\DIDUXGLQ��������

0DQDMHPHQ VHEDJDL VHEXDK LVWLODK \DQJ VHULQJ GLSDNDL GDODP GXQLD ELVQLV SDGD

GDVDUQ\D MXJD GLSDNDL XQWXN VHPXD WLSH NHJLDWDQ \DQJ GLRUJDQLVDVL GDQ GDODP VHPXD WLSH

RUJDQLVDVL� 'DODP SUDNWHNQ\D� PDQDMHPHQ GLEXWXKNDQ GL PDQD VDMD RUDQJ EHNHUMD EHUVDPD

�RUJDQLVDVL� XQWXN PHQFDSDL VXDWX WXMXDQ EHUVDPD� 0DQDMHPHQ GLEXWXKNDQ ROHK RUJDQLVDVL

SHPHULQWDKDQ GDUL DWDV VDPSDL SDGD WLQJNDW 57 �5XNXQ 7HWDQJJD�� GLEXWXKNDQ ROHK OHPEDJD

OHPEDJD NHPDV\DUDNDWDQ� OHPEDJD�OHPEDJD SHQGLGLNDQ� NHORPSRN�NHORPSRN NHUMD� GDQ

GDODP�VHWLDS�EHQWXN�NHUMD�VDPD�\DQJ�GLODNXNDQ�XQWXN�PHQFDSDL�WXMXDQ�EHUVDPD�

0DQDMHPHQ EHUXVDKD PHQFLSWDNDQ HIHNWLYLWDV VHWLDS LQGLYLGX \DQJ EHNHUMD GDODP VDWX

RUJDQLVDVL� -LND HIHNWLYLWDV LQGLYLGX WHUFDSDL PDND HIHNWLYLWDV SDGD XQLW NHUMD DWDX NHORPSRN

PHQMDGL WHUZXMXG� 3DGD JLOLUDQQ\D� HIHNWLYLWDV NHORPSRN PHQJDQWDUNDQ RUJDQLVDVL SDGD

SHQFDSDLDQ�HIHNWLYLWDV�NHORPSRN��6\DIDUXGLQ��������

6LIDW GDVDU PDQDMHPHQ EHUDJDP MHQLV� 0DQDMHPHQ EHUKXEXQJDQ GHQJDQ VHPXD

DNWLYLWDV RUJDQLVDVL GDQ GLODNVDQDNDQ SDGD VHPXD OHYHO RUJDQLVDVL� .DUHQD LWX PDQDMHPHQ

EXNDQ PHUXSDNDQ VHVXDWX SURVHV \DQJ WHUSLVDK DWDX SHQJXUDQJDQ DWDV IXQJVL GDODP VXDWX

RUJDQLVDVL� DWDX WLGDN KDQ\D PHQJHOROD VDWX ELGDQJ VDMD WHWDSL MXJD VDQJDW OXDV� 'DODP KDO LQL

PDQDMHPHQ VXDWX SURVHV XPXP \DQJ GLODNVDQDNDQ WHUKDGDS VHPXD IXQJVL ODLQ \DQJ

��



GLODNVDQDNDQ GDODP RUJDQLVDVL� 7HJDVQ\D PDQDMHPHQ DGDODK VXDWX SHUSDGXDQ DNWLYLWDV

�6\DIDUXGLQ��������

����� 0DUNHWLQJ

0DUNHWLQJ �3HPDVDUDQ� PHUXSDNDQ KDO \DQJ SHQWLQJ EDJL SHUXVDKDDQ XQWXN

PHPDNVLPDONDQ VWUDWHJL SHQMXDODQ GDQ XQWXN PHPSHUROHK NHXQWXQJDQ GHPL NHODQJVXQJDQ

KLGXS VXDWX SHUXVDKDDQ� 0HQXUXW $PHULFDQ 0DUNHWLQJ $VVRFLDWLRQ GDODP 6XGDU\RQR � ����

���� ³3HPDVDUDQ DGDODK IXQJVL GDUL RUJDQLVDVL GDQ VHUDQJNDLDQ VXDWX SURVHV SHQFLSWDDQ�

PHQJNRPXQLNDVLNDQ� GDQ PHQ\DPSDLNDQ QLODL EDJL SDUD NRQVXPHQ VHUWD PHQJHOROD

KXEXQJDQ DQWDUD NRQVXPHQ GHQJDQ SHUXVDKDDQ XQWXN PHPEHULNDQ PDQIDDW EDJL NRQVXPHQ

GDQ�SURGXVHQ�

0HQXUXW .RWOHU �GDODP 6XGDU\RQR� ���� ���� SHPDVDUDQ DGDODK VXDWX SURVHV VRVLDO

GDQ PDQDMHULDO GLPDQD VXDWX LQGLYLGX DWDXSXQ NHORPSRN PHQGDSDWNDQ DSD \DQJ PHUHND

LQJLQNDQ VHUWD EXWXKNDQ GHQJDQ SHQFLSWDDQ GDQ SHUWXNDUDQ VXDWX SURGXN� 0HQXUXW %UHFK

�GDODP 6XGDU\RQR� �������� 3HPDVDUDQ DGDODK SURVHV PHQHQWXNDQ SHUPLQWDDQ NRQVXPHQ

DWDV�VHEXDK�SURGXN�DWDX�MDVD��PHPRWLYDVL�SHQMXDODQ�SURGXN�DWDX�MDVD�WHUVHEXW�

%HUGDVDUNDQ GHILQLVL GLDWDV GDSDW GLVLPSXONDQ EDKZD� SHPDVDUDQ DGDODK VXDWX SURVHV

GDODP PHQHQWXNDQ SHUPLQWDDQ NRQVXPHQ XQWXN �� PHQGDSDWNDQ EDUDQJ DWDX MDVD DJDU GDSDW

PHPXDVNDQ�NRQVXPHQ�VHUWD�GDSDW�PHZXMXGNDQ�WXMXDQ�GDUL�VXDWX�SHUXVDKDDQ�

������������'LJLWDOLVDVL

'LJLWDOLVDVL PHUXSDNDQ VDODK VDWX FDUD SHUSXVWDNDDQ XQWXN PHODNXNDQ SHPHOLKDUDDQ

GDQ SHOHVWDULDQ NROHNVL \DQJ GLPLOLNL� PLVDOQ\D NROHNVL ODQJND DWDX QDVNDK NXQR� NROHNVL

\DQJ GLDQJJDS SHQWLQJ GDQ EHUKDUJD XQWXN GLJXQDNDQ GL NHPXGLDQ KDUL EDLN GDODP EHQWXN

NDU\D�FHWDN�PDXSXQ�NDU\D�UHNDP�

6RHPDQWUL��������PHQ\DWDNDK�EDKZD�

'LJLWDOLVDVL PHUXSDNDQ SURVHV NHJLDWDQ PHUXEDK DUVLS WHNVWXDO PHQMDGL DUVLS PHGLD

EDUX �WHUEDFD ROHK NRPSXWHU�� .HJLDWDQ GLJLWDOLVDVL DUVLS PHQMDGL SHGRPDQ EDLN XQLW SHQJRODK

PDXSXQ XQLW NHDUVLSDQ GL OLQJNXQJDQ SHUNDQWRUDQ PDXSXQ SHUXVDKDDQ� GDODP UDQJND

PHQJKHPDW�UXDQJDQ��PHQJKHPDW�WHQDJD�GDQ�PHQJKHPDW�ZDNWX�XQWXN�SHQ\LPSDQDQ�DUVLSQ\D�

6HPHQWDUD�LWX�PHQXUXW�.XVXPD������������PHQ\DWDNDQ�EDKZD��

��



'LJLWDOLVDVL DGDODK EDJLDQ GDUL SHOHVWDULDQ \DQJ EHUXSD\D XQWXN PHQ\HODPDWNDQ

QDVNDK�QDVNDK NXQR GHQJDQ PHPDQIDDWNDQ WHNQRORJL GLJLWDO VHSHUWL VRIW ILOH�IRWR GLJLWDO�

PLFURILOP� EHVHUWD PHQJXSD\DNDQ EDLN QDVNDK GXSOLNDVLQ\D DJDU GDSDW EHUWDKDQ GDODP

MDQJND�ZDNWX�\DQJ�UHODWLI�ODPD�

6KHNDU���������PHQGHILQLVLNDQ�GLJLWDOLVDVL�DGDODK�

6XDWX SURVHV XQWXN PHQDQJNDS VLQ\DO DQDORJ NH GDODP EHQWXN GLJLWDO GDODP EHQWXN

NHUWDV� ,VWLODK 
GLJLWDOLVDVL
 DGDODK IUDVH VLQJNDW \DQJ PHQJJDPEDUNDQ SURVHV SHPEXDWDQ YHUVL

HOHNWURQLN GDUL VXDWX REMHN DWDX SHULVWLZD� PHPXQJNLQNDQ REMHN XQWXN GLVLPSDQ� GLWDPSLONDQ

GDQ GLPDQLSXODVL GL VHEXDK NRPSXWHU� GDQ GLVHEDUOXDVNDQ PHODOXL MDULQJDQ GDQ DWDX ZHE GL

VHOXUXK GXQLD� JDPEDU GDSDW GLDPELO PHQJJXQDNDQ SHPLQGDL DWDX NDPHUD GLJLWDO GDQ XQWXN

PHQJRSWLPDONDQ�NHMHUQLKDQ��SHUDQJNDW�OXQDN 2&5 GDSDW GLJXQDNDQ�XQWXN�JDPEDU�HOHNWURQLN�

6HPHQWDUD LWX PHQXUXW 3XWUDQWR ������ GLJLWDOLVDVL EDKDQ SXVWDND PHUXSDNDQ VDODK

VDWX XSD\D SHOHVWDULDQ �SUHVHUYDWLRQ� EDKDQ SXVWDND� 3UHVHUYDVL SDGD EDKDQ SXVWDND VXGDK

ODPD GLODNXNDQ� XQWXN PHPHOLKDUD� PHOLQGXQJL� VHUWD PHQMDJD EDKDQ SXVWDND WHUVHEXW DJDU

WLGDN�UXVDN�´

0HQXUXW .DPXV %HVDU %DKDVD ,QGRQHVLD �.%%,� RQOLQH

KWWSV���NEEL�ZHE�LG�GLJLWDOLVDVL GLJLWDOLVDVL DGDODK SURVHV SHPEHULDQ DWDX SHPDNDLDQ VLVWHP

GLJLWDO�

'DUL EHEHUDSD GHILQLVL GLJLWDOLVDVL GL DWDV GDSDW GLNDWDNDQ EDKZD GLJLWDOLVDVL

PHUXSDNDQ VXDWX SURVHV DOLK PHGLD GDUL EHQWXN FHWDN NH GDODP EHQWXN GLJLWDO DWDX HOHNWURQLN

PHODOXL SURVHV VFDQQLQJ� GLJLWDO SKRWRJUDSK\ DWDX WHNQLN ODLQQ\D GHQJDQ WXMXDQ XQWXN

PHOLQGXQJL�LVL�LQIRUPDVL�GDQ�ILVLN�\DQJ�WHUGDSDW�GL�GDODP�VXDWX�NROHNVL�DJDU�WLGDN�PXVQDK�

������������,QIOXHQFHU�0DUNHWLQJ

,QIOXHQFHU PDUNHWLQJ DGDODK SURVHV PHQJLGHQWLILNDVL GDQ PHQJDNWLINDQ LQGLYLGX

LQGLYLGX \DQJ PHPLOLNL SHQJDUXK WHUKDGDS WDUJHW DXGLHQV WHUWHQWX XQWXN PHQMDGL EDJLDQ GDUL

NDPSDQ\H SURGXN GHQJDQ WXMXDQ SHQLQJNDWDQ MDQJNDXDQ� SHQMXDODQ� KXEXQJDQ GHQJDQ

NRQVXPHQ¶¶ �6XGKD 	 6KHHQD� ���� � ���� ,QGLYLGX ,QGLYLGX \DQJ EHUODNX VHEDJDL VHRUDQJ

LQIOXHQFHU WHUVHEXW ELDVDQ\D PDPSX PHQJJHUDNDQ NHLQJLQDQ GDQ NHEXWXKDQ PDV\DUDNDW

VHEDJDL WDUJHW NRQVXPHQ \DNQL EDJDLPDQD PHUHND PHPLOLK VXDWX SURGXN JXQD PHPHQXKL

��



NHEXWXKDQ ± NHEXWXKDQQ\D� 'D\D WDULN LWXODK \DQJ PHPEXDW VHRUDQJ LQIOXHQFHU GDSDW

PHQMDGL EDJLDQ GDODP VHEXDK VWUDWHJL SURPRVL GDODP SHPDVDUDQ DWDX \DQJ VDDW LQL VHULQJ NLWD

GHQJDU GHQJDQ SUHGLNDW VHEDJDL LQIOXHQFHU PDUNHWLQJ� ,QIOXHQFHU PDUNHWLQJ LQLODK \DQJ SDGD

DNKLUQ\D GLKDUDSNDQ GDSDW PHQLQJNDWNDQ SHQMXDODQ VXDWX SURGXN GHQJDQ FDUD NHUMD PHUHND

GDODP PHPEHULNDQ SHQJDUXK WHUKDGDS PDV\DUDNDW VHEDJDL WDUJHW NRQVXPHQ GDODP KDO

EDJDLPDQD PHUHND EHUSHULODNX GDODP PHPXWXVNDQ VHEXDK SHPEHOLDQ SURGXN� ¶¶,QIOXHQFHU

PDUNHWLQJ DGDODK SURVHV PHQJLGHQWLILNDVL GDQ PHQJDNWLINDQ LQGLYLGX LQGLYLGX \DQJ PHPLOLNL

SHQJDUXK WHUKDGDS WDUJHW DXGLHQV WHUWHQWX XQWXN PHQMDGL EDJLDQ GDUL NDPSDQ\H SURGXN

GHQJDQ WXMXDQ SHQLQJNDWDQ MDQJNDXDQ� SHQMXDODQ� GDQ KXEXQJDQ GHQJDQ NRQVXPHQ¶¶ �6XGKD

	 6KHHQD� ���� � ���� ¶¶,QIOXHQFHU PDUNHWLQJ DGDODK PHQJLVWLODKNDQ EDKZD NHPDPSXDQ

PHPEXDW SHUXEDKDQ GDODP SHULODNX PDQXVLD LWX SHQJDUXK� GDQ RUDQJ \DQJ PHODNXNDQQ\D

LQIOXHQFHU DWDX SHPEHUL SHQJDUXK¶¶ GLDOLK EDKDVDNDQ ROHK 5DKPDQL $VWXWL �-RVHSK *UHQQ\

����������

0DND LQIOXHQFHU PDUNHWLQJ DGDODK VWUDWHJL SHPDVDUDQ \DQJ PHQDPSLONDQ VHVHRUDQJ

�LQGLYLGX� PHPLOLNL SHQJLNXW NHWLND PHODNXNDQ SURPRVL SURGXN VHKLQJJD PHPSHQJDUXKL

RUDQJ ODLQ�OLQJNXQJDQ XQWXN PHQJDPELO VLNDS GDODP VHEXDK NHSXWXVDQ \DQJ PXWODN� SDGD

DNKLUQ\D PHQJJXQDNDQ SURGXN WHUVHEXW� 0HQXUXW 0RZHQ DQG 0LUURU \DQJ GLNXWLS GDODP

MXUQDO 6XJLKDUWR GDQ 5DPDGKDQD �9RO � QR�� ����� ¶¶NDUDNWHULVWLN LQIOXHQFHU KDUXV VHVXDL

GHQJDQ SURGXN \DQJ PHUHND EDZDNDQ� -LND DXGLHQV PHUDVD WHUWDULN GHQJDQ LQIOXHQFHU� KDO

WHUVHEXW�GDSDW�PHPSHUVXDVL�GHQJDQ�PXGDK�PHODOXL�NHWHUWDULNDQ�GDUL�LQIOXHQFHU�WHUVHEXW¶¶�

'LPHQVL LQIOXHQFHU�PDUNHWLQJ VHEDJDL�EHULNXW�

�� .UHGLELOLWDV

6HRUDQJ LQIOXHQFHU PHPLOLNL GLPHQVL NUHGLELOLWDV \DQJ EDLN� DJDU GDSDW

PHPSHQJDUXKL NHSXWXVDQ NRQVXPHQ WHUVHEXW XQWXN PHPEHOL SURGXN DWDX MDVD \DQJ

GLSDVDUNDQ� 0HQXUXW +RYODQG� GNN \DQJ GLNXWLS GDODP MXUQDO 6XJLKDUWR GDQ

5DPDGKDQD �9RO � QR�� ����� µ¶NUHGLELOLWDV GLVXVXQ PHQ\LPSXONDQ GDUL SHPEDKDVDQ

SHPEDKDVDQ VHEHOXPQ\D EDKZD LWX PHPLOLNL WLJD NRPSRQHQ LQGLNDWRU \DLWX

WUXVWZRUWKLQHVV� H[SHUWLVH��GDQ DWWUDFWLYHQHVV¶¶�

�� %HUIRNXV�GDQ�7HUXNXU

0HQXUXW -RVHSK *UHQQ\ ��������� SDUD LQIOXHQFHU PHPLOLNL JDPEDUDQ \DQJ VDQJDW

MHODV�WHQWDQJ�DSD�\DQJ�PHUHND�FRED�UDLK�GDQ�FHUPDW�GDODP�PHQJXNXUQ\D�

��



�� 0HQHPXNDQ�3HULODNX�9LWDO

0HQXUXW -RVHSK *UHQQ\ ��������� SDUD LQIOXHQFHU EHUIRNXV SDGD SHULODNX

EHUSHQJDUXK WLQJJL \DQJ ELVD PHPEHULNDQ KDVLO� /HELK VSHVLILN ODJL� PHUHND EHUIRNXV

SDGD�GXD�DWDX�WLJD�WLQGDNDQ�YLWDO�\DQJ�PHQJKDVLONDQ�SHUXEDKDQ�WHUEHVDU�

�� 0HQ\DWXNDQ�HQDP�VXPEHU�SHQJDUXK

0HQXUXW -RVHSK *UHQQ\ ����� ���� SDUD LQIOXHQFHU PHQ\DWXNDQ PRWLYDVL SULEDGL�

NHPDPSXDQ SULEDGL� PRWLYDVL VRVLDO� NHPDPSXDQ VRVLDO� PRWLYDVL VWUXNWXUDO� GDQ

NHPDPSXDQ�VWUXNWXUDO�

�����������.HVDGDUDQ�0HUHN��%UDQG $ZDUHQHVV�

'XULDQWR ��������� PHQ\DWDNDQ EDKZD� NHVDGDUDQ PHUHN �EUDQG DZDUHQHVV� DGDODK

NHVDQJJXSDQ VHRUDQJ FDORQ SHPEHOL XQWXN PHQJHQDOL GDQ PHQJLQJDW PHUHN VHEDJDL EDJLDQ

GDUL�VXDWX�SURGXN�GHQJDQ�PHUHN�\DQJ�GLOLEDWNDQ�

6HPDNLQ WLQJJL WLQJNDW NHVDGDUDQ PHUHN �EUDQG DZDUHQHVV� VXDWX PHUHN GDODP EHQDN

NRQVXPHQ� DNDQ PDNLQ PHOHNDW VXDWX PHUHN GDODP EHQDN NRQVXPHQ� VHKLQJJD PDNLQ EHVDU

NHPXQJNLQDQ PHUHN WHUVHEXW GLSHUWLPEDQJNDQ GDODP SHPEHOLDQ GDQ PDNLQ EHVDU SXOD

NHPXQJNLQDQ LD DNDQ GLSLOLK ROHK NRQVXPHQ� 3LUDPLGD NHVDGDUDQ PHUHN GDUL WLQJNDW WHUHQGDK

VDPSDL�WLQJNDW�WHUWLQJJL�DGDODK�VHEDJDL�EHULNXW��

�� 8QDZDUH RI %UDQG �WLGDN PHQ\DGDUL PHUHN�� WLQJNDW SDOLQJ UHQGDK GDODP

SLUDPLGD��NHVDGDUDQ�PHUHN��GLPDQD�NRQVXPHQ�WLGDN�PHQ\DGDUL�DGDQ\D�VXDWX�PHUHN�

�� %UDQG 5HFRJQLWLRQ �3HQJHQDODQ PHUHN�� WLQJNDW PLQLPDO NHVDGDUDQ PHUHN� GLPDQD

SHQJHQDODQ VXDWX PHUHN PXQFXO ODJL VHWHODK GLODNXNDQ SHQJLQJDWDQ NHPEDOL OHZDW

EDQWXDQ��DLGHG UHFDOO��

�� %UDQG 5HFDOO �3HQJLQJDWDQ NHPEDOL WHUKDGDS PHUHN�� SHQJLQJDWDQ NHPEDOL WHUKDGDS

PHUHN�WDQSD�EDQWXDQ��XQDLGHG UHFDOO��

�� 7RS RI 0LQG �3XQFDN SLNLUDQ�� PHUHN \DQJ GLVHEXWNDQ SHUWDPD NDOL ROHK

NRQVXPHQ�DWDX��\DQJ�SHUWDPD�NDOL�PXQFXO�GDODP�EHQDN�NRQVXPHQ�

��


