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0HPEDQJXQ�0HGLD�0DVVD�3XEOLN�GDODP�0HQDQDPNDQ

3HQGLGLNDQ� .DUDNWHU

2RV�0��$QZDV
RRV�DQZDV#NHPGLNQDV�JR�LG

$%675$.��'DODP�HUD�LQIRUPDVL��SHQDQDPDQ�SHQGLGLNDQ�NDUDNWHU�SHUOX�GLODNXNDQ�PHODOXL�PHGLD�PDVVD

SXEOLN��([SRVXUH�PHGLD�PDVVD�\DQJ�GLNXDVDL�VZDVWD�VHULQJNDOL�GLZDUQDL�NHSHQWLQJDQ�LGHRORJL��SHPLOLN

�RZQHU���VHUWD�NHXQWXQJDQ�ILQDQVLDO��2OHK�NDUHQD�LWX��GLSHUOXNDQ�PHGLD�PDVVD�SXEOLN�\DQJ�PHPLOLNL�LGHDOLVPH

XQWXN�PHQJXWDPDNDQ�NHSHQWLQJDQ�PDV\DUDNDW��%HQWXNQ\D��\DLWX�.RUDQ�3XEOLN��0DMDODK�3XEOLN��5DGLR

3XEOLN��7HOHYLVL�3XEOLN��GDQ�:HE�3RUWDO�3XEOLN��8QWXN�GDSDW�PHQDQDPNDQ�SHQGLGLNDQ�NDUDNWHU��VXEVWDQVL

PHGLD�PDVVD�SXEOLN�SHUOX�GLUDQFDQJ�VHVXDL�GHQJDQ�NHEXWXKDQ�GDQ�NDUDNWHU�VDVDUDQ��GLVWULEXVLQ\D�GLODNXNDQ

VHFDUD�NRQWLQ\X��PXGDK�GLDNVHV�DWDX�GLPDQIDDWNDQ�ROHK�VDVDUDQ��VHUWD�GLNHPDV�GDODP�IRUPDW�\DQJ�PHQDULN

GDQ�PDPSX�EHUVDLQJ�GHQJDQ�PHGLD�PDVVD�VZDVWD��6XEVWDQVL�PHGLD�LQL�GLWXQWXW�GDSDW�PHQGRURQJ�GDQ

PHQFLSWDNDQ�PDV\DUDNDW�SHPEHODMDU��PHQMDGL�LQVSLUDVL��PHQFHUGDVNDQ��VHUWD�PHPEHULNDQ�FRQWRK�NHWHODGDQDQ

GDODP�PHPEDQJXQ�NDUDNWHU�EDQJVD��8QWXN�PHUHDOLVDVLNDQ�PHGLD�PDVVD�SXEOLN�GDSDW�GLNHPEDQJNDQ�GDUL

OHPEDJD�\DQJ�DGD��PLVDOQ\D�55,��795,��DWDX�NDQWRU�EHULWD�$QWDUD�GHQJDQ�FDUD�PHQVLQHUJLNDQ�GHQJDQ

SRWHQVL�\DQJ�GLPLOLNL�NHPHQWHULDQ�DWDX�OHPEDJD�OHPEDJD�ODLQQ\D�EDLN�GDODP�DVSHN��VXEVWDQVL��LQIUDVWUXNWXU�

6'0��GDQ�DVSHN�ODLQQ\D�

.DWD�NXQFL��PHGLD�PDVVD�SXEOLN��NRUDQ�SXEOLN��PDMDODK�SXEOLN��UDGLR�SXEOLN��WHOHYLVL�SXEOLN��ZHE�SRUWDO

SXEOLN��GDQ�SHQGLGLNDQ�NDUDNWHU

$%675$&7��,Q�WKH�LQIRUPDWLRQ�HUD��FKDUDFWHU�HGXFDWLRQ�LV�QHFHVVDU\�WR�EH�GRQH�WKURXJK�PDVV�PHGLD�

3ULYDWHO\�FRQWUROOHG�PDVV�PHGLD�LV�RIWHQ�PDUUHG�E\�LGHRORJLFDO�DQG�RZQHU¶V�LQWHUHVWV�DV�ZHOO�DV�E\�ILQDQFLDO

EHQHILWV��7KHUHIRUH�ZH�QHHG�D�SXEOLF�PDVV�PHGLD�ZLWK�SXEOLF�LQWHUHVW�LGHDOLVP��,W�FRXOG�EH�LQ�WKH�IRUP�RI

SXEOLF�QHZVSDSHU��SXEOLF�PDJD]LQH��SXEOLF�UDGLR��SXEOLF�WHOHYLVLRQ��RU�SXEOLF�ZHE�SRUWDO��7R�EH�DEOH�WR

,QFDOFXODWH�FKDUDFWHU�HGXFDWLRQ��VXEVWDQFH�RI�WKH�SXEOLF�PDVV�PHGLD�VKRXOG�EH�GHVLJQHG�LQ�DFFRUGDQFH

ZLWK�WKH�QHHGV�DQG�FKDUDFWHU�RI�WKH�WDUJHW��GLVWULEXWHG�FRQWLQXRXVO\��HDVLO\�DFFHVVHG�RU�XWLOL]HG�E\�WKH

WDUJHW��DQG�SDFNDJHG�LQ�DQ�DWWUDFWLYH�IRUPDW�WR�HQDEOH�LW�WR�FRPSHWH�ZLWK�RWKHU�PDVV�PHGLD��7KH�VXEVWDQFH

LV�UHTXLUHG�WR�HQFRXUDJH�DQG�FUHDWH�D�FRPPXQLW\�RI�OHDUQHUV��LQVSLUH��HGXFDWH��DQG�SURYLGH�H[DPSOHV�LQ

EXLOGLQJ�WKH�QDWLRQ¶V�FKDUDFWHU��7R�UHDOL]H�WKDW�WKH�SXEOLF�PDVV�PHGLD�FDQ�EH�GHYHORSHG�IURP�H[LVWLQJ

LQVWLWXWLRQV�VXFK�DV�55,�� 795,��RU�$QWDUD�1HZV�$JHQF\� LQ�D� V\QHUJLVWLF�PDQQHU�ZLWK�DOO� SRWHQWLDO� LQ

PLQLVWULHV�RU�RWKHU�LQVWLWXWLRQV�LQ�WKH�DVSHFW�RI�VXEVWDQFH��LQIUDVWUXFWXUH��KXPDQ�UHVRXUFHV��HWF�

.H\ZRUGV��SXEOLF�PDVV�PHGLD��SXEOLF�QHZVSDSHUV��PDJD]LQHV��SXEOLF��SXEOLF�UDGLR��SXEOLF�WHOHYLVLRQ�

ZHE�SXEOLF�SRUWDOV��DQG�FKDUDFWHU�HGXFDWLRQ�

3HQGDKXOXDQ

3HQGLGLNDQ�NDUDNWHU�PHUXSDNDQ�VDODK�VDWX�SURJUDP

SULRULWDV�.HPHQWHULDQ�3HQGLGLNDQ�GDQ�.HEXGD\DDQ�

3HQWLQJQ\D�PHQDQDPNDQ� SHQGLGLNDQ� NDUDNWHU� LQL

GLGDVDUNDQ�SDGD�UHDOLDOLWDV�GDODP�PDV\DUDNDW�WHUMDGL

DGDQ\D� NHFHQGHUXQJDQ�PHURVRWQ\D� WDWDQDQ� QLODL�

QRUPD��GDQ�SHULODNX�\DQJ�PHQMDGL�MDWL�GLUL�EDQJVD�

3HULODNX�NHMDKDWDQ�VHSHUWL�NHNHUDVDQ��SHUDPSRNDQ�

DWDX�WDZXUDQ�VHULQJNDOL�PHQJKLDVL�EHULWD�GDQ�EXDK

ELELU� GL�PDV\DUDNDW��'DODP�NDODQJDQ� LQWHOHNWXDO�

SHULODNX�NRUXSVL��NROXVL��QHSRWLVPH��EDKNDQ�SODJLDW

PDVLK�VHULQJ�GLWHPXNDQ��%HJLWX�SXOD�GDODP�SHULODNX

NHVHKDULDQ��VXGDK�VHPDNLQ�PHQXUXQ\D�WDWDQDQ�QLODL

GDQ�NHDULIDQ�NHDULIDQ� ORNDO��PLVDOQ\D�PHURVRWQ\D

VRSDQ�VDQWXQ�DQDN�WHUKDGDS�RUDQJ�WXD�DWDX�JXUX�

SHODQJJDUDQ�WHUKDGDS�DGDW�GDQ�NHELDVDDQ��ZHVWHUQL�

VDVL� \DQJ� NXUDQJ� VHVXDL� GHQJDQ� DGDW� NHWLPXUDQ�

PHQXUXQQ\D�VLIDW�JRWRQJ�UR\RQJ��GDQ�EDQ\DN�KDO

\DQJ�EHJLWX�PXGDK�GLWHPXNDQ�GL�PDV\DUDNDW��$NLEDW

VHULQJQ\D�WHUMDGL�WLQGDNDQ�SHQ\LPSDQJDQ�WHUVHEXW�

VHRODK�RODK� SHUEXDWDQ� LWX�PHQMDGL� SHULODNX� \DQJ

OXPUDK��SDGDKDO�VHVXQJJXKQ\D�WHODK�PHQ\LPSDQJ�GDUL

NDUDNWHU�EDQJVD�

0HPEDQJXQ�NHPEDOL�SHQGLGLNDQ�NDUDNWHU�WLGDN
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2RV�0��$QZDV��0HPEDQJXQ�0HGLD�0DVVD�3XEOLN�GDODP�0HQDQDPNDQ�3HQGLGLNDQ�.DUDNWHU

VHNHGDU�PHQWUDVQIHU�LOPX�SHQJHWDKXDQ�DWDX�QLODL�

QLODL�WHUWHQWX��3HQGLGLNDQ�NDUDNWHU�WLGDN�KDQ\D�DVSHN

SHQJHWDKXDQ�� DNDQ� WHWDSL�PHOLSXWL� DVSHN� VLNDS�

NHSULEDGLDQ�� GDQ� NHWHUDPSLODQ� \DQJ� GLZXMXGNDQ

GDODP�SHULODNX�LQGLYLGX��2OHK�NDUHQD�LWX��PHQDQDP�

NDQ� SHQGLGLNDQ� NDUDNWHU� PHUXSDNDQ� XSD\D

PHQJXEDK�SHULODNX�Q\DWD�GDODP�NHKLGXSDQ�VHKDUL�

KDUL�� ,WXODK� VHEDEQ\D�PHPEDQJXQ� SHQGLGLNDQ

NDUHNWHU�GLSHUOXNDQ�DGDQ\D�SHPELDVDDQ��SHQJXDWDQ�

GDQ�SHQJNRQGLVLDQ�OLQJNXQJDQ�\DQJ�VHVXDL�GHQJDQ

MDWL�GLUL�GDQ�NDUDNWHU�EDQJVD�

3HPELDVDDQ� GDQ� SHQJNRQGLVLDQ� OLQJNXQJDQ

LQL�PHQXUXW�WHRUL�WHRUL�SHUXEDKDQ�SHULODNX�PD]KDE

EHKDYLRULVWLN� VDQJDW� SHQWLQJ� GDODP�PHQJXEDK

SHULODNX�� 'L� VLVL� ODLQ�� SHPEHQWXNDQ� SHULODNX

NKXVXVQ\D� SDGD� DQDN�DQDN� GDQ� UHPDMD�PHQXUXW

WHRUL� EHODMDU� VRVLDO� GLSHUOXNDQ� DGDQ\D�PRGHOLQJ

DWDX� FRQWRK� Q\DWD� GDODP� SHQHUDSDQ� NHKLGXSDQ

VHKDUL�KDUL�� 3HQHUDSDQ� SHQGLGLNDQ� NDUDNWHU

NKXVXVQ\D�SDGD�DQDN�DQDN�MHODV�SHUOX�FRQWRK�GDUL

RUDQJWXD��JXUX��WRNRK�PDV\DUDNDW��WRNRK�DJDPD�

GDQ� MXJD� SDUD� VHOHEULWLV� \DQJ�PHQMDGL� LGRODQ\D�

0HUHND� GLWXQWXW� XQWXN�PHQMDGL� SDQXWDQ� DQDN�

DQDN�GDQ� UHPDMD� GDODP�EHUSLODNX� NHVHKDULDQ�

3DGD�HUD� WHNQRORJL� LQIRUPDVL�GDQ�NRPXQLNDVL

VHNDUDQJ�LQL��SDQXWDQ�DQDN�DQDN�GDQ�UHPDMD�WLGDN

KDQ\D� GLWHPXNDQ� GDODP� OLQJNXQJDQ� NHKLGXSDQ

NHVHKDULDQ�PHUHND�� ,GROD� DQDN�DQDN� GDQ� UHPDMD

MXVWUX�VHULQJNDOL�GLWHPXNDQ�PHODOXL�PHGLD�PDVVD�

0DQXVLD�PHUXSDNDQ�PDKOXN� SHQLUX� GDQ� LPLWDWLI�

3HULODNX� LPLWDWLI� LQL� VDQJDW�PHQRQMRO� SDGD� VLIDW

DQDN�DQDN�GDQ�UHPDMD��.HPDPSXDQ�EHUSLNLU�DQDN�

DQDN� GDQ� UHPDMD�PDVLK� UHODWLI� VHGHUKDQD�� 6LNDS

GDQ�SHULODNX�VHOHEULWLV�\DQJ�GLWDPSLONDQ�GL�PHGLD

VHULQJNDOL�EHJLWX�PXGDK�GLWLUX�ROHK�DQDN�DQDN�GDQ

UHPDMD�GLEDQGLQJNDQ�PHQLUX�RUDQJWXD�DWDX�JXUXQ\D�

*HQFDUQ\D�H[SRVXUH�PHGLD�PDVVD�WHUXWDPD�WHOHYLVL

GDQ� LQWHUQHW� PHPEXDW� NKDZDWLU� PDV\DUDNDW

WHUXWDPD�SDUD� RUDQJ� WXD�� $QDN�DQDN�GDQ� UHPDMD

PDVLK�VXOLW�PHPLOLK�SHULODNX�\DQJ�EDLN�VHVXDL�GHQJDQ

QLODL� GDQ� QRUPD� DJDPD� VHUWD� NDUDNWHU� EDQJVD�

$GHJDQ�NHNHUDVDQ��NHMDKDWDQ��JODPRXU��NRQVXPWLI�

WHUPDVXN�SHULODNX�VHNVXDO�PHGLD�PDVVD�GLGXJD�NXDW

EHUSHQJDUXK�WHUKDGDS�SHPEHQWXNDQ�SHULODNX�DQDN�

,WXODK�VHEDEQ\D�GLSHUOXNDQ�SHUDQ�DNWLI�GDUL�PHGLD

PDVVD�GDODP�PHPEHQWXN�NDUDNWHU�EDQJVD�

0HGLD�PDVVD�PHPSXQ\DL�IXQJVL�VHEDJDL�PHGLD

LQIRUPDVL��KLEXUDQ��GDQ�MXJD�SHQGLGLNDQ��1DPXQ�GDODP

NHQ\DWDDQ\D�PHGLD�PDVVD�OHELK�EDQ\DN�PHQRQMRO�

NDQ�DVSHN�KLEXUDQ��6XEVWDQVL�PHGLD�PDVVD�WHUXWDPD

PLOLN� VZDVWD� GLGRURQJ� ROHK� NHSHQWLQJDQ� ELVQLV�

NHSHQWLQJDQ�GDQ�LGHRORJL�SHPLOLN��RZQHU���VHUWD�WHQWX

VDMD�PHQFDUL�NHXQWXQJDQ��2OHK�NDUHQD�LWX��GLSHUOXNDQ

PHGLD�PDVVD�\DQJ�PHPLOLNL�LGHDOLVPH�NXDW�GDODP

PHQDQDPNDQ�NDUDNWHU�EDQJVD�\DQJ�GDSDW�PHQMDGL

SDQXWDQ�DWDX� LGROD�DQDN�DQDN�GDQ�UHPDMD��8QWXN

PHZXMXGNDQ�KDO�LWX�GLSHUOXNDQ�SHPEDQJXQDQ�PHGLD

PDVVD� SXEOLN� \DQJ�PHQJXWDPDNDQ� NHSHQWLQJDQ

PDV\DUDNDW��PHPEDQJXQ�PDV\DUDNDW� NKXVXVQ\D

PHQDQDPNDQ�SHQGLGLNDQ�NDUDNWHU�EDQJVD��3HQXOLVDQ

LQL�EHUWXMXDQ�PHQJNDML�WHQWDQJ�SHUOXQ\D�PHUHDOLVDLNDQ

PHGLD�PDVVD�SXEOLN�\DQJ�PHPLOLNL� LGHDOLVPH�GDQ

EHUSLKDN� SDGD�PDV\DUDNDW� GDODP�PHPEDQJXQ

SHQGLGLNDQ�NDUDNWHU�EDQJVD�

.DMLDQ�/LWHUDWXU�GDQ�3HPEDKDVDQ

3HQGLGLNDQ�.DUDNWHU

'DODP� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� ����

WHQWDQJ� 6LVWHP� 3HQGLGLNDQ�1DVLRQDO� 3DVDO� �� GL�

WHJDVNDQ�EDKZD�SHQGLGLNDQ�DGDODK�XVDKD�VDGDU�GDQ

WHUHQFDQD�XQWXN�PHZXMXGNDQ�VXDVDQD�EHODMDU�GDQ

SURVHV�SHPEHODMDUDQ�DJDU�SHVHUWD�GLGLN�VHFDUD�DNWLI

PHQJHPEDQJNDQ� SRWHQVL� GLULQ\D� XQWXN�PHPLOLNL

NHNXDWDQ�VSLULWXDO� NHDJDPDDQ��SHQJHQGDOLDQ�GLUL�

NHSULEDGLDQ�� NHFHUGDVDQ�� DNKODN� PXOLD�� VHUWD

NHWHUDPSLODQ�\DQJ�GLSHUOXNDQ�GLULQ\D��PDV\DUDNDW�

EDQJVD� GDQ� QHJDUD�� 6HODQMXWQ\D� GDODP� 3DVDO� ��

GLWHJDVNDQ� EDKZD� SHQGLGLNDQ� QDVLRQDO� EHUIXQJVL

PHQJHPEDQJNDQ� NHPDPSXDQ� GDQ�PHPEHQWXN

ZDWDN�VHUWD�SHUDGDEDQ�EDQJVD�\DQJ�EHUPDUWDEDW

GDODP� UDQJND�PHQFHUGDVNDQ� NHKLGXSDQ� EDQJVD�

EHUWXMXDQ� XQWXN� EHUNHPEDQJQ\D� SRWHQVL� SHVHUWD

GLGLN� DJDU�PHQMDGL�PDQXVLD� \DQJ� EHULPDQ� GDQ

EHUWDNZD�NHSDGD�7XKDQ�<DQJ�0DKD�(VD��EHUDNKODN

PXOLD��VHKDW��EHULOPX��FDNDS��NUHDWLI��PDQGLUL��GDQ

PHQMDGL� ZDUJD� QHJDUD� \DQJ� GHPRNUDWLV� VHUWD

EHUWDQJJXQJ�MDZDE�

'HQJDQ� DFXDQ� WHUVHEXW� QDPSDN� MHODV� EDKZD

WXMXDQ� SHQGLGLNDQ� WLGDN� VHNHGDU�PHQFLSWDNDQ

PDQXVLD�\DQJ�SLQWDU��FHUGDV��DWDX�PHQJXDVDL�LOPX

SHQJHWDKXDQ�GDQ�WHNQRORJL�VDMD��3HQGLGLNDQ�DGDODK

PHPEDQJXQ�PDQXVLD�\DQJ�XWXK�DQWDUD�MDVPDQL�GDQ

URKDQL�� NHVHLPEDQJDQ� DQWDUD� NHFHUGDVDQ� GDODP

EHUSLNLU��VLNDS��GDQ�VHUWD�DKODN�PXOLD�\DQJ�VHVXDL

GHQJDQ�WDWDQDQ�QLODL�GDQ�QRUPD�\DQJ�DGD�GL�PDV\D�

UDNDW�GDQ�WXQWXQDQ�DMDUDQ�DJDPD�

3HQGLGLNDQ� NDUDNWHU� KDNLNDWQ\D�PHUXSDNDQ

SHQJLQWHJUDVLDQ�DQWDUD�NHFHUGDVDQ��NHSULEDGLDQ��GDQ
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DNKODN�PXOLD��0HQXUXW�/LFNRQD��(ONLQG�GDQ�6ZHHW�

������ SHQGLGLNDQ� NDUDNWHU�PHUXSDNDQ� XSD\D

PHPEDQWX�SHVHUWD�GLGLN�XQWXN�PHPDKDPL��SHGXOL�

GDQ�EHUEXDW�DWDX�EHUWLQGDN�EHUGDVDUNDQ�QLODL�QLODL�GDQ

HWLND�� 3HQGLGLNDQ� NDUDNWHU� PHUXSDNDQ� XSD\D

PHQDQDPNDQ� NHFHUGDVDQ� GDODP� EHUSLNLU�� SHQJ�

KD\DWDQ�GDODP�EHQWXN�VLNDS��GDQ�SHQJDPDODQ�GDODP

EHQWXN�SHULODNX�\DQJ�VHVXDL�GHQJDQ�QLODL�QLODL�OXKXU

\DQJ�PHQMDGL� MDWL� GLULQ\D�� GLZXMXGNDQ� GDODP

EHULQWHUDNVL� GHQJDQ� 7XKDQQ\D�� GLUL� VHQGLUL�� DQWDU

VHVDPD��GDQ�OLQJNXQJDQQ\D��$QZDV���������1LODL�

QLODL�OXKXU�WHUVHEXW�DQWDUD�ODLQ��NHMXMXUDQ��NHPDQGLUL�

DQ��VRSDQ�VDQWXQ��NHPXOLDDQ�VRVLDO��VHUWD�NHFHUGDVDQ

EHUSLNLU�WHUPDVXN�NHSHQDVDUDQDQ�DNDQ�LQWHOHNWXDO

GDQ�EHUSLNLU�ORJLV�

'DODP�JUDQG�GHVDLQ�.HPHQWHULDQ�3HQGLGLNDQ�GDQ

.HEXGD\DDQ��.HPGLNQDV����������SHQGLGLNDQ�NDUDNWHU

PHUXSDNDQ�SURVHV�SHPEXGD\DDQ�GDQ�SHPEHUGD\D�

DQ�QLODL�QLODL�OXKXU�GDODP�OLQJNXQJDQ�VDWXDQ�SHQGLGLNDQ

�VHNRODK��� OLQJNXQJDQ� NHOXDUJD�� GDQ� OLQJNXQJDQ

PDV\DUDNDW��1LODL�QLODL�OXUXK�WHUVHEXW�EHUDVDO�GDUL�

WHRUL�WHRUL�SHQGLGLNDQ��SVLNRORJL�SHQGLGLNDQ��QLODL�QLODL

VRVLDO�EXGD\D��DMDUDQ�DJDPD��3DQFDVLOD�GDQ�88'�����

VHUWD� 88� 1R� ��� 7DKXQ� ����� WHQWDQJ� 6LVWHP

3HQGLGLNDQ�1DVLRQDO���VHUWD�SHQJDODPDQ�WHUEDLN�GDQ

SUDNWLN�Q\DWD�GDODP�NHKLGXSDQ�VHKDUL�KDUL��3URVHV

SHPEHQWXNDQ� NDUDNWHU� LQL� WHUMDGL� GL� OLQJNXQJDQ

SHQGLGLNDQ�� OLQJNXQJDQ� NHOXDUJD�� GDQ� OLQJNXQJDQ

PDV\DUDNDW��.HWLJD� OLQJNXQJDQ� WHUVHEXW�PHPLOLNL

NRQWULEXVL� GDODP�PHPEHQWXN� NDUDNWHU� EDQJVD�

2OHK� NDUHQD� LWX�� SHUOX� DGDQ\D� NHVHLPEDQJDQ

GDODP�PHZXMXGNDQ� NDUDNWHU� EDQJVD�\DQJ� VHVXDL

GHQJDQ� KDUDSDQ�� 3URVHV� SHPEXGD\DDQ� GDQ

SHPEHUGD\DDQ�QLODL�QLODL�OXKXU�WHUVHEXW�MXJD�SHUOX

GLGXNXQJ�ROHK�NRPLWPHQ�GDQ�NHELMDNDQ�SHPDQJNX

NHSHQWLQJDQ� VHUWD� SLKDN�SLKDN� WHUNDLW� ODLQQ\D

WHUPDVXN� GXNXQJDQ� VDUDQD� GDQ� SUDVDUDQD� \DQJ

GLSHUOXNDQ�

0HPEDQJXQ� SHQGLGLNDQ� NDUDNWHU� WLGDN� ELVD

KDQ\D�VHNDGDU�PHQVWUDQIHU�LOPX�SHQJHWDKXDQ�DWDX

PHODWLK� VXDWX� NHWHUDPSLODQ� WHUWHQWX�� 3HQGLGLNDQ

NDUDNWHU�WLGDN�FXNXS�GLODNXNDQ�PHODOXL�VHEXDK�SURVHV

PHQJDMDUNDQ�PDWD�SHODMDUDQ�WHQWDQJ�VLNDS�KLGXS�EDLN

GDQ�EHQDU�DWDX�PDWHUL�EXGL�SHNHUWL�VDMD��3HQGLGLNDQ

NDUDNWHU� SHUOX� DGDQ\D� SHPELDVDDQ� GHQJDQ

PHQFLSWDNDQ�OLQJNXQJDQ�\DQJ�NRQGXVLI�\DQJ�GDSDW

PHPSH�QJDUXKL� SHVHUWD� GLGLN� EDLN� GL� OLQJNXQJDQ

VHNRODK�� OLQJNXQJDQ� NHOXDUJD�� GDQ� OLQJNXQJDQ

PDV\DUDNDW��'DODP�HUD�LQIRUPDVL�VHNDUDQJ��NHWLJD

OLQJNXQJDQ�WHUVHEXW�WLGDN�OHSDV�GDUL�SHQJDUXK�PHGLD

PDVVD��$QDN�DQDN�GDQ�UHPDMD�VHUWD�RUDQJWXD�KDPSLU

VHWLDS�KDUL�PHQGDSDWNDQ�WHUSDDQ��H[SRVXUH��GDUL

EHUEDJDL� PHGLD�PDVVD�� 7HUSDDQ�PHGLD� PDVVD

\DQJ� GLODNXNDQ� VHFDUD� WHUXV�PHQHUXV� LQL� DNDQ

PHPEHULNDQ� GDPSDN� WHUKDGDS� SHPEHQWXNDQ

SHULODNX��2OHK�NDUHQD�LWX��PHQDQDPNDQ�SHQGLGLNDQ

NDUDNWHU� SHUOX� NHUMDVDPD� VHPXD� SLKDN� WHUNDLW�

WHUPDVXN�PHGLD�PDVVD��6HNRODK�GLWXQWXW�XQWXN�GDSDW

PHQJLQWHJUDVLNDQ�SURVHV�SHPEHODMDUDQ�VHWLDS�PDWD

SHODMDUDQ��SHPELDVDDQ�GDODP�LQWHUDNVL�NHVHKDULDQ�GL

VHNRODK��WHUPDVXN�GDODP�NHJLDWDQ�HNVWUD�NXULNXOHU

ROHK�VHPXD�SHUVRQLO�VHNRODK�PXODL�GDUL�VLVZD��JXUX�

NHSDOD�VHNRODK��GDQ�WHQDJD�NHSHQGLGLNDQ��%HJLWX�SXOD

GL� OLQJNXQJDQ� NHOXDUJD�� OLQJNXQJDQ�PDV\DUDNDW�

WHUPDVXN�H[SRVXUH�PHGLD�PDVVD�SHUOX�PHPEHULNDQ

FRQWRK�Q\DWD�GDQ�OLQJNXQJDQ�\DQJ�NRQGXVLI�GDODP

PHPEHQWXN�SHQGLGLNDQ�NDUDNWHU�

0HGLD�0DVVD�GDODP�0HPSHQJDUXKL�3HULODNX

+DNHNDW� NRPXQLNDVL� PDVVD� DGDODK� SURVHV

NRPXQLNDVL�\DQJ�GLODNXNDQ�PHODOXL�PHGLD�PDVVD�

&LUL�XWDPD�NRPXQLNDVL�PDVVD�DQWDUD�ODLQ��VXPEHU

NRPXQLNDVL�PDVVD� EXNDQODK� SHURUDQJDQ� WHWDSL

RUJDQLVDVL�IRUPDO��NRPXQLNDWRU�SURIHVLRQDO��SHVDQ

GLSURVHV��GLVWDQGDULVDVL��GDQ�VHODOX�GLSHUEDQ\DN��

GLVDPSLQJ�LWX�SHVDQ�MXJD�PHUXSDNDQ�VXDWX�SURGXN

GDQ�NRPRGLWL�\DQJ�PHPLOLNL�QLODL�WXNDU��VHUWD�DFXDQ

VLPEROLN� \DQJ� PHQJDQGXQJ� QLODL� ³NHJXQDDQ´

�0F4XDO��������

0HGLD�PDVVD� GDSDW� GLNHORPSRNNDQ� GDODP

GXD�JRORQJDQ�\DLWX�PHGLD� FHWDN�GDQ�PHGLD�HOHN�

WURQLN��0HGLD� FHWDN� � WHUGLUL� GDUL� NRUDQ��PDMDODK�

WDERORLG��GDQ�EHQWXN� FHWDN� ODLQQ\D��0HGLD�PDVVD

HOHNWURQLN� WHUGLUL� GDUL�� UDGLR�� WHOHYLVL�� ILOP�� GDQ

LQWHUQHW��PHGLD�RQOLQH���GDQ�EHQWXN�ODLQQ\D��'DODP

SHUNHPEDQJDQ�GL�HUD�WHNQRORJL�LQWHUQHW�VHNDUDQJ�

KDPSLU�VHPXD�PHGLD�FHWDN�PHPLOLNL�YHUVL�RQOLQH�\DQJ

ELVD�GLDNVHV�PHODOXL�LQWHUQHW�

7HRUL�-DUXP�+LSRGHUPLN�\DQJ�GLGDVDUL�ROHK�WHRUL

6WLPXOXV� 5HVSRQ��PHQMHODVNDQ� EDKZD� LVL�PHGLD

GLSDQGDQJ�VHEDJDL�REDW�\DQJ�GLVXQWLNDQ�NH�GDODP

SHPEXOXK�GDUDK�DXGLHQFH��\DQJ�GLDVXPVLNDQ�DNDQ

EHUHDNVL� VHSHUWL� \DQJ� GLKDUDSNDQ� �6DQGMDMD� GDQ

6XPDZLQDUGL���������7HRUL�NODVLN�LQL�EHUDVXPVL�EDKZD

PHGLD�PDVVD�PHPLOLNL�SHQJDUXK�\DQJ�EHVDU�WHUKDGDS

PDV\DUDNDW��7HRUL�$JHQGD�VHWWLQJ�GLSHUNHQDONDQ�ROHK

0F&RPEV� GDQ�'/� 6KDZ� �0F4XDLO� GDQ� �:LQGDKO�

�������,QWL�SHPLNLUDQ�WHRUL�LQL�EHUNDLWDQ�GHQJDQ�IXQJVL
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EHODMDU� GDUL� PHGLD�PDVVD�� 'LDVXPVLNDQ� EDKZD

NKDOD\DN� WLGDN� KDQ\D� PHPSHODMDUL� LV\X�LV\X

SHPEHULWDDQ��WHWDSL�MXJD�PHPSHODMDUL�VHEHUDSD�EHVDU

DUWL�SHQWLQJ�GLEHULNDQ�SDGD�VXDWX� LV\X�DWDX�WRSLN

EHUGDVDUNDQ� FDUD� PHGLD� PDVVD� PHPEHULNDQ

SHQHNDQDQ� WHUKDGDS� LV\X� DWDX� WRSLN� WHUVHEXW�

$VXPVL�WHRUL�LQL�DGDODK�EDKZD�MLND�PHGLD�PHPEHUL

WHNDQDQ� SDGD� VXDWX� SHULVWLZD��PDND�PHGLD� LWX

DNDQ�PHPSHQJDUXKL� NKDOD\DN� XQWXN�PHQJDQJ�

JDSQ\D� SHQWLQJ�

0DV\DUDNDW� DWDX� NKDOD\DN� VHVXQJJXKQ\D

GDSDW�PHPSHQJDUXKL� LVL�PHGLD�PDVVD�� .KDOD\DN

GDSDW�PHPLOLK�PHGLD�PDVVD� \DQJ� VHVXDL� GHQJDQ

NHEXWXKDQ� GDQ� SHUPDVDODKDQ� \DQJ� GLKDGDSLQ\D�

'HQJDQ�NDWD�ODLQ�PDV\DUDNDW�PHPLOLNL�NHNXDVDDQ

XQWXN�PHPLOLK�PHGLD�PDVVD�\DQJ�VHVXDL�GHQJDQ

NHEXWXKDQ� GDQ� NHSHQWLQJDQQ\D� +DO� WHUVHEXW

GLMHODVNDQ�ROHK�WHRUL�NRPXQLNDVL�PDVVD�8VHV�DQG

*UDWLILFDWLRQV��6XUHVK����������0HGLD�PDVVD�\DQJ

WLGDN� VHVXDL� GHQJDQ�NHEXWXKDQ�PDV\DUDNDW�DNDQ

GLWLQJJDONDQ�� 'HQJDQ� GHPLNLDQ� PHGLD� PDVVD

GLWXQWXW� PHQJLNXWL� NHEXWXKDQ� PDV\DUDNDW�

0DVDODKQ\D� DGDODK� SHQHUDSDQ� WHRUL� LQL� SHUOX

DGDQ\D� NHVDGDUDQ� GDQ� NHPDPSXDQ�PDV\DUDNDW

XQWXN�PHPLOLK�GDQ�PHPSHQJDUXKL�PHGLD�WHUVHEXW�

'L�VLVL� ODLQ��GLSHUOXNDQ�DGDQ\D�EHUEDJDL�DOWHUQDWLI

PHGLD�PDVVD�VHKLQJJD�PDV\DUDNDW�ELVD�PHPLOLK�

3HUNHPEDQJDQ� \DQJ� WHUMDGL� VHNDUDQJ� DGDODK

DGDQ\D� KHJHPRQL�PHGLD�� GLPDQD�PHGLD�PDVVD

GLNXDVDL� ROHK� VDWX� DWDX� EHEHUDSD� NRQJORPHUDVL

WHUWHQWX�� $GDQ\D� SHQJXDVDDQ� WHUKDGDS� EHUEDJDL

PHGLD�ROHK�VDWX�NRQJORPHUDVL�DWDX�VDWX�NHSHPLOLN�

DQ�LQL�WHQWX�VDMD�DNDQ�PHPEHULNDQ�SHQJDUXK�WHUKDGDS

VXEVWDQVL� GDUL�PHGLD�PDVVD� WHUVHEXW�� $NLEDWQ\D

DOWHUQDWLI�SLOLKDQ�PHGLD�GDODP�PDV\DUDNDW�PHQMDGL

WHUEDWDV�� .RQGLVL� VHSHUWL� LQLODK� \DQJ�PHQGRURQJ

SHUOXQ\D�DGD�PHGLD�PDVVD�DOWHUQDWLI�\DQJ�PHPLOLNL

LGHDOLVPH�NXDW�GDODP�PHQJXWDPDNDQ�NHSHQWLQJDQ

PDV\DUDNDW��0HGLD�PDVVD� WHUVHEXW�DGDODK�PHGLD

PDVVD�SXEOLN�

%DQ\DN�NDMLDQ�GDQ�SHQJDODPDQ�HPSLULN�\DQJ

PH\DNLQL� NHDPSXKDQ�PHGLD�PDVVD� GDODP�PHP�

SHQJDUXKL�PDV\DUDNDW�� 0HGLD�PDVVD� VHULQJNDOL

GLMDGLNDQ�ZDKDQD�SURPRVL�SURGXN�EDUDQJ�DWDX�MDVD

GDODP�PHPSHQJDUXKL�NRQVXPHQ�XQWXN�WHUWDULN�GDQ

PHPEHOL�SURGXN�WHUVHEXW���0HGLD�PDVVD�MXJD�GL\DNLQL

PDPSX�PHQLQJNDWNDQ�SRSXODULWDV�GDQ�FLWUD�LQGLYLGX

PHQMDGL� GLNHQDO�PDV\DUDNDW�� 6HWLDS�PHQMHODQJ

SHPLOLKDQ� XPXP�DWDX� SHPLOLKDQ� NHSDOD� GDHUDK�

EDQ\DN�FDORQ�OHJLVODWLI��FDORQ�SUHVLGHQ��DWDX�FDORQ

NHSDOD� GDHUDK� \DQJ�PHPSURPRVLNDQ� GLUL�PHODOXL

PHGLD� PDVVD� EDLN� FHWDN� PDXSXQ� HOHNWURQLN�

:DODXSXQ�NLSUDK�DWDX�SUHVWDVL�LQGLYLGX�WHUVHEXW�EHOXP

DGD��WHWDSL�GHQJDQ�WDPSLO�GL�PHGLD�PDVVD�PDND�DNDQ

GLNHQDO�ROHK�PDV\DUDNDW���3DUD�NDQGLGDW�WLGDN�VHGLNLW

\DQJ�PHPED\DU�PDKDO� NRQVXOWDQ�PHGLD� XQWXN

PHPRODV�GLULQ\D�DJDU�FLWUD�GDQ�UHSXWDVLQ\D�PHURNHW

GDQ�GLNHQDO�PDV\DUDNDW��.RQGLVL�LQL�PHUXSDNDQ�EXNWL

EDKZD�PHGLD�PDVVD� VXGDK�PHQGDSDWNDQ� WHPSDW

GDQ�PHQMDGL�EDJLDQ�NHVHKDULDQ�GL�PDV\DUDNDW�

3HUWDQ\DDQ�\DQJ�PHQGDVDU�DGDODK�NDUDNWH�ULVWLN

PHGLD� VHSHUWL� DSD� \DQJ� ELVD� PHPSHQJDUXKL

PDV\DUDNDW� WHUVHEXW�� $QZDV� �������PHODNXNDQ

SHQHOLWLDQ� H[SORUDWLI� SHQJDUXK� PHGLD� PDVVD

WHUKDGDS� SHQLQJNDWDQ� NRPSHWHQVL� SHQ\XOXK

SHUWDQLDQ�GL�-DZD�%DUDW��0HGLD�PDVVD�\DQJ�GLWHOLWL

DGDODK�NRUDQ��PDMDODK�� EXNX�� UDGLR�� WHOHYLVL�� GDQ

LQWHUQHW�� +DVLO� XML� UHJUHVL� EHUJDQGD� GLNHWDKXL

EDKZD�PHGLD�PDVVD�\DQJ�EHUSHQJDUXK�VLJQLILNDQ

WHUKDGDS� NRPSHWHQVL� SHQ\XOXK� KDQ\D�PDMDODK�

$QZDV� PHODNXNDQ� SHQGDODPDQ� DWDV� KDVLO� XML

VWDWLVWLN� � WHUVHEXW�GLNHWDKXL�EDKZD�PDMDODK�\DQJ

GLPLOLNL�GDQ�VHULQJ�GLEDFD�SHQ\XOXK�DGDODK�0DMDODK

6LQDU�7DQL��0DMDODK�6LQDU�7DQL�LQL�GLWHUELWNDQ�VHFDUD

EHUNDOD�GXD�NDOL�GDODP�VHEXODQ�ROHK�37�'XWD�.DU\D

6ZDVWD� \DQJ� EHNHUMDVDPD� GHQJDQ� .HPHQWHULDQ

3HUWDQLDQ�5HSXEOLN�,QGRQHVLD��'LVWULEXVLQ\D�GLODNXNDQ

VHFDUD�ODQJVXQJ�GDQ�NRQWLQ\X�NHSDGD�SDUD�SHQ\XOXK

SHUWDQLDQ�316�GL�ODSDQJDQ���6XEWDQVL�PDMDODK�EHULVL

WHQWDQJ�PDVDODK�GDQ�VROXVL�\DQJ�EHUNDLWDQ�GHQJDQ

SHUWDQLDQ��7RSLN�WRSLN�DNWXDO�\DQJ�WHUNDLW�GHQJDQ

SHUWDQLDQ�PHQMDGL�EDKDVDQ�XWDPD�PDMDODK�6LQDU�7DQL�

0DMDODK�LQL�MXJD�PHQ\DMLNDQ�LQRYDVL�DWDX�WHNQRORJL

EDUX�� NDMLDQ� SHUPDVDODKDQ� SHUWDQLDQ�� VKDULQJ

SHQJDODPDQ��GDQ�MXJD�VHEDJDL�PHGLD�NRPXQLNDVL�

VHKLQJJD�VHVXDL�GDQ�PHQGXNXQJ�WHUKDGDS�NHJLDWDQ

SHQ\XOXKDQ�SHUWDQLDQ�

0HGLD�PDVVD� ODLQ� \DQJ�GLWHOLWL� $QZDV� ������

DGDODK� NRUDQ�� EXNX�� UDGLR�� WHOHYLVL�� GDQ� LQWHUQHW�

3HPDQIDDWDQ� NRUDQ� WLGDN� EHUSHQJDUXK� VHFDUD

Q\DWD� WHUKDGDS� NRPSHWHQVL�� +DO� LQL� GLVHEDENDQ

NDUHQD��� LQIRUPDVL�VXEVWDQVL�NRUDQ�NXUDQJ�VHVXDL

GHQJDQ� SHQ\XOXKDQ�� PDVLK� EHOXP� DGD� NRUDQ

�KDULDQ�� \DQJ� VHFDUD� NKXVXV�PHPEDKDV� WHQWDQJ

SHUWDQLDQ�VHSHUWL�KDOQ\D�PDMDODK�6LQDU�7DQL���SHQ\XOXK

\DQJ�XPXPQ\D�WLQJJDO�GL�SHGHVDDQ�NRWD�NHFDPDWDQ

VXOLW�GLMDQJNDX�GHQJDQ�NRUDQ�KDULDQ��GDQ�LQWHQVLWDV

SHPDQIDDWDQ�NRUDQ�VDQJDW�UHQGDK�
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,QWHQVLWDV�SHPDQIDDWDQ�EXNX�PHQXQMXNNDQ�WLGDN

EHUSHQJDUXK�Q\DWD�WHUKDGDS�NRPSHWHQVL�SHQ\XOXK�

SDGDKDO�MLND�GLSHUKDWLNDQ�VXEVWDQVL�EXNX�\DQJ�GLEDFD

SHQ\XOXK� VHVXDL� GHQJDQ� SHQ\XOXKDQ�� +DO� LQL

GLSHQJDUXKL� ROHK� WLQJNDW� SHPDQIDDWDQ\D� VDQJDW

UHQGDK��'L�VLVL�ODLQ��WLQJNDW�NHWHUWDULNDQ�PHPEDFD

EXNX�OHELK�UHQGDK�GLEDQGLQJNDQ�GHQJDQ�PHPEDFD

NRUDQ�DWDX�PDMDODK���,QWHQVLWDV�SHPDQIDDWDQ�PHGLD

UDGLR�MXJD�WLGDN�EHUSHQJDUXK�WHUKDGDS�NRPSHWHQVL

SHQ\XOXK��+DO�LQL�GDSDW�GLDQDOLVLV�EDKZD�VHEDJLDQ

EHVDU� DFDUD� UDGLR� \DQJ� GLLNXWL� SHQ\XOXK� EHUVLIDW

KLEXUDQ��EHJLWX�SXOD�GDWD�VWDVLXQ�UDGLR�\DQJ�VHULQJ

GLGHQJDUNDQ� SHQ\XOXK� VHEDJLDQ� EHVDU� DGDODK

UDGLR�VZDVWD�\DQJ�PDWHUL�VLDUDQ\D�GLGRPLQDVL�ROHK

XQVXU�KLEXUDQ��3DGDKDO�UDGLR�PHPLOLNL�NDUDNWHULVWLN

\DQJ�PXGDK� GLEDZD�GDQ� GLPDQIDDWNDQ� WHUPDVXN

ELVD� GLGHQJDUNDQ� VDPELO� EHNHUMD� �OHELK� SUDNWLV�

GLEDQGLQJNDQ� GHQJDQ�PHGLD�PDVVD� EDLN� FHWDN

PDXSXQ�PHGLD� HOHNWURQLN� ODLQQ\D�

0HGLD� WHOHYLVL� VHSHUWL� KDOQ\D� GDODP�PDV\D�

UDNDW� ,QGRQHVLD�PHUXSDNDQ�PHGLD�PDVVD� \DQJ

SDOLQJ� GLJHPDUL�PDV\DUDNDW��0HGLD� WHOHYLVL� MXJD

PHPLOLNL�NDUDNWHULVWLN�\DQJ�PDPSX�PHQDPSLONDQ

SHVDQ�DXGLR� YLVXDO� GDQ�XQVXU�JHUDN� \DQJ� LGHQWLN

GHQJDQ�PHGLD� KLEXUDQ� GDQ� LQIRUPDVL�� .RQGLVL� LQL

MXJD� WHUMDGL� SDGD� SHQ\XOXK�� EDKZD� LQWHQVLWDV

SHPDQIDDWDQ� WHOHYLVL� VDQJDW� WLQJJL� WHWDSL

VXEVWDQVLQ\D� NXUDQJ� VHVXDL� GHQJDQ� SHQ\XOXKDQ

VHKLQJJD� WLGDN� EHUSHQJDUXK� Q\DWD� WHUKDGDS

SHQLQJNDWDQ�NRPSHWHQVL�SHQ\XOXK��-LND�PHGLD� LQL

GLPDQIDDWNDQ�VHFDUD�NRQWLQ\X�GDQ�VXEVWDQVL�\DQJ

UHOHYDQ�GHQJDQ�SHQ\XOXKDQ��PDND�GDSDW�GLWDIVLUNDQ

EDKZD�PHGLD� WHOHYLVL� PHPLOLNL� SRWHQVL� XQWXN

EHUSHQJDUXK�WHUKDGDS�NRPSHWHQVL�SHQ\XOXK�

,QWHUQHW�PHUXSDNDQ�PHGLD�\DQJ�SDOLQJ�VHGLNLW

GLPDQIDDWNDQ�SHQ\XOXK��+DQ\D�WLJD�SHUVHQ�SHQ\XOXK

\DQJ� VXGDK� PHPLOLNL� LQWHUQHW� SULEDGL�� 'DODP

SHPDQIDDWDQQ\D�� LQIRUPDVL� \DQJ� GLDNVHV� DGDODK

EHUVLIDW�KLEXUDQ��HNRQRPL�GDQ�ELVQLV���GDQ�NHSHUOXDQ

ODLQQ\D� VHSHUWL� H�PDLO�� � %HJLWXSXQ� UDWDDQ� VNRU

SHPDQIDDWDQ� PHGLD� LQL� VDQJDW� UHQGDK�� ,WXODK

VHEDEQ\D�LQWHQVLWDV�SHPDQIDDWDQ�PHGLD�LQWHUQHW�LQL

WLGDN� EHUSHQJDUXK� Q\DWD� WHUKDGDS� SHQLQJNDWDQ

NRPSHWHQVLQ\D�

.DUDNWHULVWLN�SHQ\XOXK�SHUWDQLDQ�\DQJ�GLWHOLWL

$QZDV� ������� VHFDUD� XPXP�PHPLOLNL� WLQJNDW

SHQGLGLNDQ�WLQJJL��6����7LQJNDW�SHQGLGLNDQ�PHPLOLNL

NHWHUNDLWDQ�GHQJDQ�NHSHNDDQ�GDODP�PHQGDSDW�NDQ

LQIRUPDVL� GDUL�PHGLD�PDVVD�� 0HQXUXW� 7LFKHQRU

�6HYHULQ� GDQ� 7DQNDUG�� ������ WLQJNDW� SHQGLGLNDQ

LQGLYLGX�PHUXSDNDQ�IDNWRU�SHQWLQJ�GDODP�PHPSHU�

ROHK� LQIRUPDVL� �SHPDQIDDWDQ��GDUL�PHGLD�PDVVD�

NDUHQD� SHQGLGLNDQ�PHPSHUVLDSNDQ� RUDQJ� XQWXN

VXDWX�WXJDV�SHPSURVHVDQ�LQIRUPDVL�GDVDU�VHSHUWL

PHPEDFD��PHPDKDPL��GDQ�PHQJLQJDW��%HJLWXSXQ

PHQXUXW� 6WUDXEKDDU� GDQ� /D5RVH� �������� EDKZD

PHGLD�PDVVD�GDODP�NDLWDQ\D�GHQJDQ�SHPEHODMDUDQ�

VHWHODK�LQGLYLGX�PHQJ�NRQVXPVL�VXDWX�PHGLD��LQGLYLGX

WHUVHEXW� DNDQ� EHUSLNLU�� EHUVLNDS�� GDQ�PHODNXNDQ

VXDWX� WLQGDNDQ�� \DQJ� GLDNLEDWNDQ� ROHK� SHQJDUXK

PHGLD�WHUVHEXW��%LOD�PHGLD�LWX�PHPEHULNDQ�SHQJDUXK

SRVLWLI�NHSDGD�GLULQ\D��PDND�DNDQ�PHQJXODQJ�XQWXN

PHQJNRQVXPVL�PHGLD�\DQJ�PHPLOLNL�NDUDNWHULVWLN

\DQJ� VDPD�� 'HPLNLDQ� VHEDOLNQ\D� DSDELOD�PHQ�

GDSDWNDQ�KDO�\DQJ�QHJDWLI��PDND�LD�DNDQ�PHQRODN

PHGLD�\DQJ�PHPLOLNL�NDUDNWHULVWLN�VHSHUWL�LWX�

+DVLO�SHQHOLWLDQ�$QZDV��������WHUVHEXW�GDSDW

GLVLPSXONDQ� EDKZD� NDUDNWHULVWLN�PHGLD�PDVVD

\DQJ�GLPXQJNLQNDQ�GDSDW�PHPSHQJDUXKL�SHULODNX

PDV\DUDNDW�DGDODK�PHGLD�PDVVD�\DQJ�����PXGDK

GLDNVHV� DWDX� GLMDQJNDX� ROHK� VDVDUDQ�� ��� VXE�

VWDQVL� DWDX� NRQWHQ� GDUL� PHGLD� PDVVD� WHUVHEXW

VHVXDL� GHQJDQ� NHEXWXKDQ� VDVDUDQ�� VHUWD� ��

GLODNXNDQ� VHFDUD� EHUWDKDS� GDQ� WHUXV�PHQHUXV

�NRQWLQ\X��� 6HODLQ� LWX� VHLULQJ� GHQJDQ� WLQJNDW

SHUVDLQJDQ�PHGLD�PDVVD� \DQJ� VHPDNLQ� NHWDW�

PDND� NHPDVDQ�PHGLD�PDVVD� KDUXV�PHQDULN� GDQ

PHQ\HQDQJNDQ�� .RQVHS� LQL� \DQJ� VHULQJ� GLVHEXW

GHQJDQ� LVWLODK�HGXWDLQPHQW�

0HGLD�0DVVD�GDODP�.HWHODGDQDQ�6RVLDO

7HRUL�EHODMDU�VRVLDO��VRFLDO�OHDUQLQJ�WKHRU\��GHQJDQ

WRNRKQ\D�$OEHUW� %DQGXUD� VHULQJNDOL� GLVHEXW� WHRUL

EHODMDU� REVHUYDVLRQDO� DWDX�PRGHOLQJ�� 0HQXUXW

%DQGXUD� ��������PDQXVLD� GDSDW� EHODMDU� GHQJDQ

PHQJDPDWL� GDQ� PHQLUX� SHULODNX� RUDQJ� ODLQ�

3HQLUXDQ�PRGHO� PHQMDGL� XQVXU� SHQWLQJ� GDODP

EHODMDU��+DO�LQL�WHUMDGL�GDODP�NHKLGXSDQ�NHVHKDULDQ

PDV\DUDNDW� VHKDUL�KDUL�� EDKZD� EHODMDU� GDSDW

GLODNXNDQ�GHQJDQ�PHQJDPDWL�GDQ�PHQLUX�SHULODNX

RUDQJ� ODLQ� GDODP�PHQJXEDK� DWDX� XQWXN�PHP�

EHQWXN� SHULODNXQ\D�

+DVLO�SHQHOLWLDQ�%DQGXUD�PHQXQMXNNDQ�EDKZD

DQDN�DQDN� OHELK� DJUHVLI� VHWHODK�PHQRQWRQ�PRGHO

DJUHVLI��ILOP�DJUHVLI�DWDX�NDUWXQ�NHNHUDVDQ�GLEDQ�

GLQJNDQ�GHQJDQ�DQDN�DQDN�\DQJ�PHOLKDW�PRGHO�\DQJ

WLGDN�DJUHVLI�DWDX�WDQSD�PRGHO�VHNDOLSXQ��:RROIRON

GDQ�1LFROLFK���������7HRUL�EHODMDU�VRVLDO�LQL�PHUXSDNDQ
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NRPELQDVL�WHRUL�EHODMDU�EHKDYLRULVWLN�GDQ�NRJQLWLI�

%HODMDU�DWDX�SHPEHQWXNDQ�SHULODNX�PHQXUXW�WHRUL

EHODMDU�VRVLDO�DGDODK�WLGDN�KDUXV�GLODNXNDQ�VHQGLUL

GDODP�GLUL�SHEHODMDU��'DODP�UHDOLWDVQ\D�EDQ\DN�RUDQJ

PHODNXNDQ�SURVHV�EHODMDU�GHQJDQ�PHQJDPDWL�GDQ

PHQLUX�SHULODNX�RUDQJ�ODLQ�\DQJ�PHQMDGL�PRGHO�DWDX

LGRODQ\D�

'DODP� WHRUL� SHPEHODMDUDQ� VRVLDO� %DQGXUD�

GLWHJDVNDQ� EDKZD� GDODP� SURVHV� SHPEHODMDUDQ

GLSHUOXNDQ�DGDQ\D�SLJXU�DWDX�FRQWRK�NHWHODGDQDQ�

.HWHODGDQDQ�LQL�GDUL�WRNRK�\DQJ�PHQMDGL�SHQXWDQ

GDUL�SHVHUWD�GLGLN��PLVDOQ\D�RUDQJWXD��JXUX��WRNRK

PDV\DUDNDW��WRNRK�DJDPD��WRNRK�SHPHULQWDK�GDQ

WHUPDVXN� WRNRK� SROLWLN�� .HWRNRKDQ� LQL� SHUOX

GLFHUPLQNDQ� GDODP� NHKLGXSDQ� Q\DWD� VHKDUL�KDUL

GDODP�EHULQWHUDNVL� GHQJDQ� SHVHUWD� GLGLN�� $UWLQ\D

PHQDQDPNDQ�SHQGLGLNDQ�NDUDNWHU� WHUXWDPD�SDGD

DQDN�DQDN� GDQ� UHPDMD�� WLGDN� FXNXS� NHWHODGDQDQ

GDODP�EHUSLNLU�� VLNDS�� GDQ� SHULODNX� VHRUDQJ� JXUX

DWDX� RUDQJWXD� VDMD�� .HWHODGDQDQ� VDQJDW� GLSHUOX�

NDQ�EDJL�VHPXD�RUDQJ�PXODL�GDUL�RUDQJWXD��JXUX�

WHWDQJJD�� \DQJ� WRNRK�PDV\DUDNDW�� WRNRK� SROLWLN�

WRNRK� DJDPD�� GDQ� VLDSDSXQ� \DQJ� GDSDW�PHQMDGL

SDQXWDQ� EDJL� DQDN� GLGLNQ\D�

'DODP�HUD�LQIRUPDVL��PHGLD�PDVVD�PHUXSDNDQ

EDJLDQ� GDUL� NHKLUXSDQ�PDV\DUDNDW� \DQJ� WLGDN

GDSDW� GLSLVDKNDQ��0DV\DUDNDW�� NKXVXVQ\D� DQDN�

DQDN�GDQ�UHPDMD�WHUXWDPD�VHWLDS�KDUL�PHQJKDELVNDQ

ZDNWX�XQWXN�PHQRQWRQ�WHOHYLVL��PHQGHQJDUNDQ�UDGLR�

PHPEDFD� NRUDQ�� DWDX�PHQJDNVHV� EHUEDJDL� VLWXV

\DQJ�DGD�GL�LQWHUQHW��([SRVXUH�LQIRUPDVL�DWDX�VDMLDQ

\DQJ�DGD�GDODP�PHGLD�PDVVD�WHUKDGDS�DQDN�GLGLN

\DQJ� VHFDUD� NRQWLQ\X� WHUVHEXW�DNDQ�PHPEHULNDQ

NRQWULEXVL� WHUKDGDS� SHUXEDKDQ� SHULODNX�PHUHND�

0DQXVLD�DGDODK�PDKOXN�SHQLUX�GDQ�LPLWDWLI��3HULODNX

LPLWDWLI� LQL� VDQJDW�PHQRQMRO� SDGD� DQDN�DQDN� GDQ

UHPDMD��6DDW�LQL�VHULQJNDOL�\DQJ�PHQMDGL�LGROD�DQDN

GDQ�UHPDMD�DGDODK�SDUD�VHOHEULWL�\DQJ�VHULQJ�PXQFXO

GL�PHGLD�PDVVD��2OHK�NDUHQD�LWX��XQWXN�PHPEHQWXN

NDUDNWHU� SDGD� DQDN� GLSHUOXNDQ� SDUWLVLSDVL�PHGLD

PDVVD�GDODP�PHQJHPDV�VXEVWDQVL�\DQJ�PHQGXNXQJ

SHPEDQJXQDQ�NDUDNWHU�EDQJVD�

'DODP�WHRUL�WHRUL�EHODMDU�PD]KDE�EHKDYLRULVLN

PHQHNDQNDQ�SHQWLQJQ\D� IDNWRU� HNVWUHQDO� VHEDJDL

IDNWRU� SHQWLQJ� NHEHUKDVLODQ� GDODP� EHODMDU� DWDX

PHQJXEDK�SHULODNX�VHVXDL�\DQJ�GLKDUDSNDQ��0HQXUXW

PD]KDE�EHKDYLRULVWLN�EDKZD�SROD�SROD�SHULODNX�LWX

GDSDW� GLEHQWXN�PHODOXL� SURVHV� SHPELDVDDQ� GDQ

SHQJXNXKDQ��UHLQIRUFHPHQW��GHQJDQ�PHQJNRQGLVL�

NDQ� VWLPXOXV� �FRQGLWLRQLQJ�� GDODP� OLQJNXQJDQ

�HQYLURQPHQWDOLVWLN�� LQGLYLGX� \DQJ� EHUVDQJNXWDQ

�0DNPXQ��������

8QWXN�PHQJNRQGLVLNDQ� DJDU� OLQJNXQJDQ� GL

VHNLWDU� DQDN� GDQ� UHPDMD� PHQGXNXQJ� XQWXN

PHQJXEDK� SHULODNX� GDODP�PHPEDQJXQ� NDUDNWHU

EDQJVD��PDND� DVSHN�DVSHN� \DQJ� DGD� GL� VHNLWDU

OLQJNXQJDQ�WHUVHEXW�SHUOX�PHQGXNXQJ�SXOD��6DODK

VDWX� DVSHN� OLQJNXQJDQ� GL� HUD� LQIRUPDVL� VDDW� LQL

DGDODK�PHGLD�PDVVD��0HGLD�PDVVD�VHVXDL�GHQJDQ

NDUDNWHULVWLNQ\D�GDSDW�PHQ\DMLNDQ�SHVDQ�HGXNDWLI

WHUXWDPD� SHQGLGLNDQ� NDUDNWHU� EDQJVD�

0HGLD�PDVVD�GLWXQWXW�XQWXN�PHQ\DMLNDQ�SHUL�

ODNX� NHVHKDULDQ� \DQJ�PHQMDGL� FRQWRK� GDODP

PHQJNRQGLVLNDQ�PDV\DUDNDW� XQWXN�PHPEDQJXQ

SHQGLGLNDQ� NDUDNWHU�� 'DODP� DFDUD� WHOHYLVL

PLVDOQ\D��VLQHWURQ�6L�'RHO�$QDN�6HNRODKDQ��/RURQJ

:DNWX�� %DMDM� %DMXUL� PHUXSDNDQ� DFDUD� \DQJ

PHQJDQJNDW� UHDO LWDV� NHVHKDULDQ� \DQJ� ND\D

GHQJDQ�SHVDQ�PRUDO���'LVLQLODK�PHGLD�PDVVD�GLXML

XQWXN� PHPLOLNL� LGHDOLVPH� \DQJ� NXDW� GDODP

PHQ\DMLNDQ�SHVDQ�GDQ�LQIRUPDVL�NHSDGD�NKDOD\DN

VHEDJDL� EHQWXN� NHWHODGDQDQ� VRVLDO�

0HGLD�0DVVD�3XEOLN

0HGLD�PDVVD�PHPLOLNL�IXQJVL�VHEDJDL�PHGLD�XQWXN

LQIRUPDVL�� KLEXUDQ�� GDQ� MXJD� VHEDJDL� PHGLD

SHQGLGLNDQ��1DPXQ�UHDOLWDVQ\D�PHGLD�PDVVD�OHELK

EDQ\DN�PHQRQMRO�DVSHN�KLEXUDQ�GDQ�LQIRUPDVL��'L

VLVL� ODLQ�PHQXUXW� 0XO\DQD� ������� IXQJVL�IXQJVL

SHUV�VDDW�LQL�WHODK�EHUJHVHU��NLQL�SOXV�PHQ\HVDW�NDQ�

PHPERGRKL��PHQLQDERERNDQ��PHPDQMDNDQ�� GDQ

VHEDJDLQ\D���PHVNLSXQ�IXQJVL�ODPD�KLQJJD�GHUDMDW

WHUWHQWX�PDVLK�EHUODNX��.RQGLVL�WHUVHEXW�GDSDW�GHQJDQ

PXGDK� GLWHPXNDQ� GDODP� WD\DQJDQ�PHGLD�PDVVD

WHUXWDPD�GDODP�VDMLDQ�GL�WHOHYLVL�GDQ�LQWHUQHW�

6HWLDS�PHGLD�PDVVD�PHPLOLNL�LGHRORJL�PDVLQJ�

PDVLQJ��1DPXQ��NHSHQWLQJDQ�GDQ�VDMLDQ�LQIRUPDVL

\DQJ� EHULPEDQJ� KDUXV� PHQMDGL� DFXDQ� XWDPD�

.HEHUSLKDNDQ� PHGLD� PDVVD� VHKDUXVQ\D� SDGD

NHSHQWLQJDQ�PDV\DUDNDW�� QDPXQ�SUDNWHQ\D� OHELK

EHUDW�SDGD�NHSHQWLQJDQ�SHPLOLN� �RZQHU��� �'DODP

VDMLDQ� LQIRUPDVL� PLVDOQ\D�� PHGLD� PDVVD� ELVD

PHPLOLK�WRSLN�LQIRUPDVL�GDQ�QDUD�VXPEHU�WHUWHQWX�

EDKNDQ�PHPEHULNDQ� SHQHNDQDQ� WHUWHQWX� \DQJ

VHMDODQ�GHQJDQ�LGHRORJL�GDQ�NHSHQWLQJDQ�VDQJ�SHPLOLN�

.RQGLVL�LQL�MHODV�PHPELQJXQJNDQ��PHPERGRKL��GDQ

MXJD�PHQ\HVDWNDQ� WHUKDGDS�PDV\DUDNDW�� 2OHK

NDUHQD�LWX��XQWXN�PHPEDQJXQ�PHGLD�PDVVD�\DQJ



���

-XUQDO�3HQGLGLNDQ�GDQ� .HEXGD\DDQ��9RO�� ����1RPRU� ���1RSHPEHU� ����

EHUSLKDN�NHSDGD�PDV\DUDNDW��NHSHPLOLNDQ��RZQHU�

PHGLD�PDVVD�KDUXV�GLPLOLNL�ROHK�SXEOLN��6XOLW�UDVDQ\D

PHPEHULNDQ�NHSHU�FD\DDQ�NHSDGD�PHGLD�PDVVD�PLOLN

VZDVWD� DJDU� NRQVLVWHQ� SDGD� NHSHQWLQJDQ� GDQ

PHPEDQJXQ�PDV\DUDNDW��0HUHND�PHPLOLNL�LGHRORJL�

NHSHQ�WLQJDQ��WHUPDVXN�SHUWLPEDQJDQ�NHXQWXQJDQ

ILQDQVLDO�

0HPEDQJXQ�PHGLD�PDVVD�\DQJ�ELVD�PHQDQDP�

NDQ�SHQGLGLNDQ�NDUDNWHU�VXOLW�WHUZXMXG�DSDELOD�DSDELOD

PHGLD�WHUVHEXW�GLNXDVDL�ROHK�VZDVWD�\DQJ�PHPLOLNL

NHSHQWLQJDQ�GDQ�KLGGHQ�DJHQGD��2OHK�NDUHQD�LWX�

XQWXN� PHQFLSWDNDQ� PHGLD� PDVVD� \DQJ� GDSDW

PHPEDQJXQ�NDUDNWHU�EDQJVD�SHUOX�GLEDQJXQ�PHGLD

\DQJ� EHQDU�EHQDU� EHUSLKDN� SDGD� NHSHQWLQJDQ

PDV\DUDNDW��\DLWX�GHQJDQ�FDUD�PHPEDQJXQ�PHGLD

PDVVD� SXEOLN�� 0HGLD� PDVVD� SXEOLN� WHUVHEXW

EHQWXNQ\D�DGDODK�NRUDQ�SXEOLN��PDMDODK�SXEOLN��UDGLR

SXEOLN��WHOHYLVL�SXEOLN��GDQ�VLWXV�VLWXV�LQWHUQHW�SXEOLN�

0HGLD�PDVVD�SXEOLN�GLPDNVXGNDQ�VHEDJDL�PHGLD

PDVVD� \DQJ�PHQJXWDPDNDQ� SDGD� NHSHQWLQJDQ

PDV\DUDNDW��0HGLD�LQL�KDUXV�PHPLOLNL�LGHDOLVPH�\DQJ

NXDW�XQWXN�PHQ\XDUDNDQ�GDQ�PHPEHOD�NHSHQWLQJDQ

PDV\DUDNDW��PHQJKLEXU�PDV\DUDNDW��VHUWD�PHQMDGL

PHGLD�\DQJ�ELVD�PHQFHUGDVNDQ�VHUWD�PHQLQJNDWNDQ

DKNODN�GDQ�NDUDNWHU�EDQJVD�

$QJJDUDQ� RSHUDVLRQDO� VHSHQXKQ\D� GLVLDSNDQ

PHODOXL�$3%1�GDQ�$3%'��'HQJDQ�FDUD�LQL�PHGLD�PDVVD

LQL�GLKDUDSNDQ�PHPLOLNL�LGHDOLVPH�GDODP�PHQ\DMLNDQ

SHVDQ� GDQ� LQIRUPDVL� WDQSD� NHWHUJDQWXQJDQ� SDGD

SHQJDUXK�VSRQVRU�

0HGLD�PDVVD� SXEOLN� NHSHPLOLNDQQ\D� DGDODK

SHPHULQWDK�EDLN�SHPHULQWDK�SXVDW�PDXSXQ�GDHUDK�

3HQJHORODDQ�GLVHUDKNDQ�SDGD�OHPEDJD�LQGHQSHQGHQ

\DQJ�EHUWDQJJXQJMDZDE�NHSDGD�SXEOLN��'LUHNVL�GDQ

SLPSLQDQ�PHGLD�PDVVD�SXEOLN� LQL�GLSLOLK�ROHK�7LP

,QGHQSHQGHQ�� 3HPLOLKDQ� ROHK�ZDNLO� UDN\DW� \DQJ

EHUDVDO�GDUL�EHUEDJDL�SDUWDL�SROLWLN�FHQGHUXQJ�PHPLOLNL

NHSHQWLQJDQ�GDQ�NHEHUSLKDNDQ�SDGD�NHSHQWLQJDQ

JRORQJDQ�GDQ�SDUWDLQ\D��$NLEDWQ\D�RUDQJ�\DQJ�GLSLOLK

FHQGHUXQJ� NXUDQJ� SURIHVLRQDO�� ELVD� EHUDVDO� GDUL

JRORQJDQQ\D� DWDX� PDX� EHNHUMDVDPD� GHQJDQ

NHSHQWLQJDQ�PHUHND�

'LUHNVL�DWDX�SLPSLQDQ�OHPEDJD�LQL�KDUXV�EHUDVDO

GDUL�RUDQJ�RUDQJ�\DQJ�SURIHVLRQDO�GDQ�DKOL�GDODP

ELGDQJQ\D��.HPDPSXDQ�LQL�VDQJDW�SHUOX�NDUHQD�PHGLD

PDVVD� LQL� KDUXV� EHUVDLQJ� GHQJDQ�PHGLD�PDVVD

ODLQQ\D�\DQJ�KDQ\D�PHQRQMRONDQ�DVSHN�KLEXUDQ�VDMD�

7DQWDQJDQ�6'0�PHGLD�PDVVD�SXEOLN�VDQJDW�EHUDW�

0HUDN�GLWXQWXW�PDPSX�PHQGHVDLQ�VDMLDQ�DFDUD�\DQJ

WLGDN�VHNHGDU�PHQDULN�WHWDSL�MXJD�EHUPDQIDDW�GDODP

PHQLQJNDWNDQ�NXDOLWDV�NHFHUGDVDQ�GDQ�NHKLGXSDQ

PDV\DUDNDW�

7HOHYLVL�5HSXEOLN� ,QGRQHVLD� �795,��GDQ�5DGLR

5HSXEOLN� ,QGRQHVLD� �55,�� VDDW� LQL� VXGDK�PHQMDGL

/HPEDJD� 3HQ\LDUDQ� 3XEOLN� DWDX�PHQMDGL� WHOHYLVL

SXEOLN�� 0DVDODK� 795,� GDQ� 55,� VHEDJDL� PHGLD

PDVVD� SXEOLN� VDDW� LQL� WHUNDLW� GHQJDQ� FLWUD� DWDX

LPDJH�\DQJ�UHQGDK��$NLEDWQ\D�PDV\DUDNDW�NXUDQJ

WHUWDULN�PHQRQWRQ�795,�DWDX�PHQGHQJDUNDQ�55,�

3DGDKDO�PXQJNLQ� VDMD� DGD� DFDUD� 795,� GDQ� 55,

\DQJ� VHFDUD� NXDOLWDVQ\D� EDJXV�� 1DPXQ� LPDJH

LWXODK� \DQJ� PHQMDGLNDQ� DVXPVL� PDV\DUDNDW

EDKZD� VHPXD� DFDUD� 795,�55,� GL� EDZDK� WHOHYLVL

GDQ� UDGLR� VZDVWD�

.HQGDOD�ODLQ�DGDODK��795,�55,�EHOXP�PDPSX

PHOD\DQL� NHEXWXKDQ�PDV\DUDNDW� VHVXDL� GHQJDQ

IXQJVL�PHGLD�PDVVD�\DQJ�WLGDN�KDQ\D�KLEXUDQ�GDQ

LQIRUPDVL� WHWDSL� MXJD�DVSHN� SHQGLGLNDQ� WHUPDVXN

SHQGLGLNDQ� NDUDNWHU�� 2OHK� NDUHQD� LWX�� 795,�55,

LGHDOQ\D�PHPLOLNL� PLQLPDO� WXMXK� FKDQQDO� \DQJ

PHQJXGDUD� VHFDUD� QDVLRQDO� VHODPD� ��� MDP�

'HQJDQ�PHQJJXQDNDQ� WHNQRORJL� GLJLWDO�� SHQDP�

EDKDQ� FKDQQDO� 795,�55,� VDQJDW� GLPXQJNLQNDQ�

NDUHQD�WHNQRORJL�GLJLWDO�GDSDW�PHQJKHPDW�SHQJJXQD�

DQ�IUHNXHQVL�\DQJ�DGD��6HWLDS�FKDQQDO�PHQ\LDUNDQ

DFDUD�\DQJ�NKXVXV�\DQJ�WHUNDLW�GHQJDQ�NHEXWXKDQ

GDVDU�PDQXVLD�� \DLWX�� LQIRUPDVL� �QHZV��� EXGD\D�

SHQGLGLNDQ��SHUWDQLDQ��NHVHKDWDQ��NHZLUDXVDKDDQ�

GDQ�KLEXUDQ��8QWXN�PHQJLVL�VXEVWDQVL�GDODP�VHWLDS

FKDQQDO��795,�55,�EHNHUMDVDPD�GHQJDQ�NHPHQWHULDQ

DWDX�LQVWDQVL�WHUNDLW��0LVDOQ\D��VXEVWDQVL�SHQGLGLNDQ

EHNHUMDVDPD�GHQJDQ�7HOHYLVL�(GXNDVL�GDQ�UDGLR�6XDUD

(GXNDVL�GL�.HPHQWHULDQ�3HQGLGLNDQ�GDQ�.HEXGD\DDQ�

&DUD�VHSHUWL�LQL�VXGDK�GLODNXNDQ�79�SHPHULQWDK�&KLQD

\DLWX�&HQWHU�RI�&KLQD�7HOHYLVLRQ�\DQJ�PHPLOLNL���

FKDQQDO�VHKLQJJD�WLDS�FKDQQDO�PHQ\LDUNDQ�VXEWDQVL

GDQ�VDVDUDQ�\DQJ�OHELK�VSHVLILN�

$VSHN�ODLQQ\D�\DQJ�SHUOX�GLEHQDKL�GL�795,�55,

DGDODK�SHPLOLKDQ�GLUHNVL�ROHK�DQJJRWD�'35��'HQJDQ

ODWDU� EHODNDQJ� DQJJRWD� GHZDQ� GDUL�PXOWL� SDUWDL�

GLPXQJNLQNDQ�DGDQ\D�NRQIOLN�DQWDUD� NHSHQWLQJDQ

UDN\DW�GDQ�NHSHQWLQJDQ�SDUWDL�JRORQJDQ��,GHDOQ\D

GLUHNVL�795,�55,�GLSLOLK�ROHK�OHPEDJD�LQGHQSHQGHQ

\DQJ� GLDZDVL� ROHK�PDV\DUDNDW� GDQ�EHUWDQJJXQJ�

MDZDE�NHSDGD�SXEOLN��'HQJDQ�SHPLOLKDQ�VHSHUWL�LQL

GLKDUDSNDQ�GDSDW�PHQMDULQJ�SLPSLQDQ�795,�55,�\DQJ

OHELK�SURIHVLRQDO�VHKLQJJD�ELVD�PHPHFDKNDQ�EHUEDJDL

PDVDODK�GDQ�NHQGDOD�GDODP�RUJDQLVDVLQ\D��VHUWD�SDGD



���

2RV�0��$QZDV��0HPEDQJXQ�0HGLD�0DVVD�3XEOLN�GDODP�0HQDQDPNDQ�3HQGLGLNDQ�.DUDNWHU

DNKLUQ\D� ELVD�PHPHQXKL� KDUDSDQ�PDV\D�UDNDW

VHEDJDL�PHGLD�PDVVD�SXEOLN�

0HGLD�PDVVD� FHWDN� SXEOLN� �NRUDQ�SXEOLN� GDQ

PDMDODK�SXEOLN��SHUOX�GLEDQJXQ�JXQD�PHPEHULNDQ

SHQFHUDKDQ� GDQ� SHQGLGLNDQ� NHSDGD�PDV\DUDNDW�

0HGLD� FHWDN� SXEOLN� MXJD� EHUIXQJVL�PHQJLPEDQJL

JHQFDUQ\D� SHQHUELWDQ� PHGLD� FHWDN� VZDVWD�

3HQJHPEDQJDQ� PHGLD� FHWDN� SXEOLN� LQL� ELVD

GLODNXNDQ�PHODOXL� OHPEDJD�\DQJ�WHODK�DGD�PLVDO�

Q\D� .DQWRU� %HULWD� $QWDUD� EHNHUMDVDPD� GHQJDQ

NHPHQWHULDQ� GDQ� LQVWDQVL� WHUNDLW�� %HJLWX� SXOD

PHGLD� LQWHUQHW�� SHPHULQWDK� SHUOX�PHPEDQJXQ

LQIUDVWUXNWXU�\DQJ�PXGDK�GLDNVHV�GDQ�GLPDQIDDW�

NDQ�� VHUWD� NRQWHQ� \DQJ� GDSDW� PHPHQXKL

NHEXWXKDQ� LQIRUPDVL� PDV\DUDNDW�� NKXVXVQ\D

VXEVWDQVL� GDODP� PHQGLGLN� NDUDNWHU� EDQJVD�

5HDOLWDVQ\D� KDPSLU� VHPXD� NHPHQWHULDQ� GDQ

LQVWDQVL� SHPHULQWDK� PHPLOLNL� VLWXV� DWDX� ZHE

WHUWHQWX�� 'L� VLVL� ODLQ�� ZHE� DWDX� SRUWDO� SULEDGL

VHPDNLQ�EHUPXQFXODQ��'DODP�KDO�LQL�SHUOX�DGDQ\D

LQVWLWXVL� \DQJ� ELVD� PHQJNRRUGLQDVLNDQ� GDQ

PHODNXNDQ�VWDQGDULVDVL�VHKLQJJD�LQIRUPDVL�\DQJ�DGD

GDODP� VLWXV�VLWXV� WHUVHEXW� GDSDW� NUHGLEHO� GDQ

EHUPDQIDDW� GDODP� PHQLQJNDWNDQ� NXDOLWDV

NHKLGXSDQ�SXEOLN�

0HGLD�3XEOLN�XQWXN�3HQGLGLNDQ�.DUDNWHU

3HUEHGDDQ�PHGLD�PDVVD�SXEOLN�GHQJDQ�PHGLD�PDVVD

VZDVWD� DGDODK� OHELK� PHQRQMRONDQ� NHSHQWLQJDQ

PDV\DUDNDW�WHUXWDPD�GDODP�DVSHN�SHQGLGLNDQ�GDQ

SHPEHODMDUDQ� \DQJ� PDPSX� PHQFHUGDVNDQ�

PHQGLGLN�� GDQ�PHQLQJNDWNDQ� NXDOLWDV� NHKLGXSDQ

EDQJVD�� 0HUXMXN� NRQVHS� PHGLD� SHPEHODMDUDQ

PHQXUXW�*DJQH�GDQ�%ULJJV� �6DGLPDQ�GNN�������

EDKZD�PHGLD� WHUVHEXW� KDUXV� GDSDW�PHUDQJVDQJ

VDVDUDQ�XQWXN�EHODMDU��$UWLQ\D�PHGLD�PDVVD�SXEOLN

GLWXQWXW� GDSDW� PHQGRURQJ� GDQ� PHQFLSWDNDQ

OLQJNXQJDQ�PDV\DUDNDW� XQWXN�PDX� GDQ�PDPSX

EHODMDU��0HGLD�LQL�KDUXV�PHQMDGL�LQVSLUDVL�GDQ�DFXDQ

PDV\DUDNDW� XQWXN� NHPDMXDQ� GDQ� SHQLQJNDWDQ

NHPDPSXDQ�GDQ�NXDOLWDV�NHKLGXSDQQ\D�

6HFDUD� OHELK� NKXVXV� GDODP� SHQDQDPDQ

SHQGLGLNDQ� NDUDNWHU��PHGLD�PDVVD� SXEOLN� SHUOX

PHPEHULNDQ� VDMLDQ� FRQWRK� NHWHODGDQDQ� GDODP

PHPEDQJXQ� NDUDNWHU� EDQJVD�� 8QWXN� LWX��PHGLD

PDVVD� SXEOLN� GDSDW�PHQGHVDLQ� VXEVWDQVL�PHGLD

GHQJDQ�PHPSHUKDWLDQ�KDO�KDO�EHULNXW�LQL�

3HUWDPD��.HUDJDPDQ�EXGD\D�GDQ�NHDULIDQ�ORNDO

PHUXSDNDQ�EDKDQ�VDMLDQ�PHGLD�PDVVD�\DQJ�ND\D

GDQ�PHQDULN�� 'DODP� EXGD\D� GDQ� NHDULIDQ� ORNDO

WHUNDQGXQJ�QLODL�GDQ�QRUPD�OXKXU�VHEDJDL�MDWL�GLUL

NDUDNWHU�EDQJVD��3HQ\DMLDQ�EXGD\D�GDQ�NHDULIDQ�ORNDO

LQL�GLVDMLNDQ�GDODP�SHQHUDSDQ�NHKLGXSDQ�NHVHKDULDQ�

VHUWD�PHQRQMRONDQ�DVSHN�PDQIDDW�EDJL�PDV\DUDNDW

GDQ�OLQJNXQJDQQ\D��'HQJDQ�GHPLNLDQ��VDMLDQ�PHGLD

PDVVD� GDSDW�PHQMDGL� FRQWRK� NKXVXVQ\D� EDJL

JHQHUDVL�PXGD��6DMLDQ�EXGD\D�GDQ�NHDULIDQ�ORNDO�LQL

WLGDN�WHUEDWDV�SDGD�EXGD\D�NDXP�PD\RULWDV��DNDQ

WHWDSL�NDXP�PLQRULWDV�GDQ�VXNX�VXNX�WHUDVLQJ�SHUOX

PHQGDSDW�WHPSDW�

.HGXD�� 6DMLDQ� WHQWDQJ� UHDOLWDV� NHKLGXSDQ

NHVHKDULDQ�GDODP�PHQWDDWL�KXNXP��DWXUDQ��VRSDQ

VDQWXQ� GDODP� NHKLGXSDQ� VHKDUL�KDUL�� /RJLNDQ\D

DGDODK� RUDQJ� \DQJ�PHQWDDWL� DWXUDQ�PHQMDGLNDQ

NHKLGXSDQQ\D� VHODPDW�� VHQDQJ�� GDQ� VXNVHV�

VHEDOLNQ\D� \DQJ� PHODQJJDU� DWXUDQ� EHUDNKLU

GHQJDQ� FHODND� DWDX�PDVXN� EXL�� $VSHN� LQL� GDSDW

GLVDMLNDQ� GDODP� EHUEDJDL� IRUPDW� \DQJ� VHVXDL

GHQJDQ� NDUDNWHULVWLN� GDUL�PDVLQJ�PDVLQJ�PHGLD

PDVVD��0HGLD�WHOHYLVL�PLVDOQ\D�GDSDW�PHQ\DMLNDQ

GDODP� IRUPDW� VLQHWURQ�� 0HGLD� UDGLR� GLVDMLNDQ

GDODP� IRUPDW� VDQGLZDUD� UDGLR��0HGLD� NRUDQ�DWDX

PDMDODK� GDSDW�PHQXUXQNDQ� ODSRUDQ� NLVDK�NLVDK

VXNVHV�RUDQJ�\DQJ�SDWLK�GDQ�WDDW�NHSDGD�DWXUDQ�DWDX

KXNXP�\DQJ�DGD��%HJLWXSXQ�GDODP�LQWHUQHW�GDSDW

PHQJLQWHJUDVLNDQ�IRUPDW�WHOHYLVL��UDGLR��GDQ�PHGLD

FHWDN�PHODOXL�NRQVHS�NRQYHUJHQVL�PHGLD�

.HWLJD�� 5HDOLWDV� NHKLGXSDQ�PDVD� DQDN�DQDN

GDQ�UHPDMD�PHUXSDNDQ�WRSLN�SHQWLQJ�GDQ�PHQDULN

XQWXN�PHQGDSDWNDQ�SULRULWDV�GDODP�VDMLDQ�PHGLD

PDVVD� SXEOLN��0HQJDFX� SDGD� WHRUL� EHODMDU� VRVLDO

EDQGXUD��PDVVD� DQDN�DQDN� GDQ� UHPDMD�PHUXSD�

NDQ� XVLD� \DQJ� VHULQJ�PHQLUX� WHUKDGDS� SHULODNX

VDQJ� WRNRK�� 7RNRK� DQDN� GDQ� UHPDMD�PDVD� NLQL

EDQ\DN�\DQJ�PXQFXO�GL�PHGLD�PDVVD��2OHK�NDUHQD

LWX��PHGLD�PDVVD� SXEOLN� SHUOX�PHPEDQJXQ� DWDX

PHQ\DMLNDQ�WRNRK�DQDN�GDQ�UHPDMD�\DQJ�PHPLOLNL

NDUDNWHU�EDQJVD��'LKDUDSNDQ�NHWRNRKDQ�SRVLWLI�LQL

PHQMDGL�SDQXWDQ�EDJL�DQDN�DQDN�GDQ�UHPDMD�\DQJ

VHGDQJ�PHQFDUL�MDWL�GLUL�GDODP�PHPEDQJXQ�NDUDNWHU

GDQ�NHSULEDGLDQQ\D�

.HHPSDW��6DMLDQ�LQIRUPDVL��KHQGDNQ\D�PHQ\DML�

NDQ� EHULWD� WHQWDQJ� UHDOLWDV� VRVLDO� \DQJ� GDSDW

PHPEDQJXQ� GDQ�PHQVHMDKWHUDNDQ�PDV\DUDNDW�

3HPEHULWDDQ�\DQJ�QHJDWLI�KHQGDNQ\D�GLVHUWDL�GHQJDQ

VROXVL�DWDX�SHPHFDKDQQ\D����0LVDOQ\D�NHWLND�WHUMDGL

WDZXUDQ�SHODMDU�DWDX�SHUVHOLVLKDQ�DQWDU�VXNX��PHGLD

WLGDN�VHNHGDU�PHOLSXW�DSD�DGDQ\D�\DQJ�WHUMDGL�GL
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ODSDQJDQ��'DODP�KDO�LQL�PHGLD�PHPLOLNL�NHZDMLEDQ

PHPEHULNDQ�VROXVL�DWDX�SHPHFDKDQ�GDODP�PHQJDWDVL

NDVXV�WHUVHEXW�

.HOLPD��'DODP�PHQ\DMLNDQ�ZDZDQFDUD�DWDX�WDON

VKRZ�KHQGDNQ\D�GLSLOLK�WRNRK�DWDX�PDV\DUDNDW�\DQJ

QHWUDO��VHSHUWL�SDNDU��SUDNWLVL��DWDX�SDUD�SHODNX�\DQJ

ODQJVXQJ�WHUOLEDW�GL�ODSDQJDQ��:DZDQFDUD�GHQJDQ

WRNRK� SROLWLN� DWDX� RUJDQLVDVL� WHQWHQWX� VHULQJNDOL

PHPLOLNL�NHSHQWLQJDQ�JRORQJDQ�GDQ�SDUWDL�SROLWLNQ\D�

.HHQDP��6DMLDQ�KLEXUDQ�\DQJ�PDPSX�PHQGLGLN

�HGXWDLQPHQW���6HEDJDL�PHGLD�PDVVD��DFDUD�KLEXUDQ

PHQMDGL�DVSHN�\DQJ�WLGDN�GDSDW�GLSLVDKNDQ��8QVXU

KLEXUDQ�GDODP�PHGLD�PDVVD�SXEOLN�GLUDQFDQJ�WLGDN

VHNHGDU�PHPEHULNDQ�VXDVDQD�VDQWDL�WHWDSL�KLEXUDQ

\DQJ� GDSDW� PHQMDGL� LQVSLUDVL� GDQ� EHUPDQIDDW�

0LVDOQ\D��VLQHWURQ�GRNXPHQWDVL�GUDPDWLVDVL�VHULDO

³%XNDQ�+DQ\D�0LPSL´�\DQJ�GLVLDUNDQ�73,�EHNHUMDVDPD

GHQJDQ�<D\DVDQ�'DPDQGLUL�WDKXQ������V�G������

PHQJDQJNDW�NLVDK�Q\DWD�SHUMXDQJDQ�SHQJXVDKD�NHFLO

�8.0��\DQJ�VXNVHV�GHQJDQ�VHPDQJDW�NHXOHWDQ�GDQ

NHUMD�NHUDV��$FDUD�VHSHUWL�LQL�WLGDN�KDQ\D�PHQJKLEXU

GDODP� IRUPDW� GRNXGUDPD� WHWDSL� GDSDW�PHQMDGL

LQVSLUDVL�XQWXN�EHUZLUDXVDKD�

8QWXN� GDSDW�PHPEDQJXQ� NDUDNWHU� EDQJVD

NKXVXVQ\D� WHUKDGDS� DQDN�DQDN� GDQ� UHPDMD�

VHVXDL� NDMLDQ� $QZDV� �������� EDKZD� H[SRVXUH

PHGLD� PDVVD� SXEOLN� WHUVHEXW� SHUOX� GLODNXNDQ

VHFDUD�NRQWLQ\X��\DQJ�GLWXQMDQJ�ROHK�NHPXGDKDQ

DNVHV� XQWXN� GLPDQIDDWNDQ�� VHUWD� VXEWDQVL� \DQJ

VHVXDL� GHQJDQ� NHEXWXKDQ� GDQ� SHUPDVDODKDQ

\DQJ� GLKDGDSL�PDV\DUDNDW� NKXVXVQ\D� DQDN�DQDN

GDQ� UHPDMD�� 'L� VLVL� ODLQ� SHQJHPDVDQ� VXEVWDQVL

PHGLD� \DQJ�PHQDULN� VDQJDW� SHQWLQJ� VHKLQJJD

PHGLD�PDVVD� SXEOLN�PHPLOLNL� GD\D� VDLQJ� GHQJDQ

PHGLD�PDVVD�PLOLN�VZDVWD�

.HVDGDUDQ� GDQ� SHPDKDPDQ� RUDQJWXD� GDQ

PDV\DUDNDW� SHUOX� GLWXPEXKNDQ� WHUKDGDS�PHGLD

PDVVD� SXEOLN��0HGLD�PDVVD� WLGDN� KDQ\D� VHEDJDL

PHGLD�KLEXUDQ��WHWDSL�VHEDJDL�PHGLD�LQIRUPDVL�GDQ

MXJD� SHQGLGLNDQ�� 3DUD� RUDQJWXD� GDQ�PDV\DUDNDW

SHUOX�GLELDVDNDQ�PHPLOLK�PHGLD�PDVVD�\DQJ�ELVD

PHQDQDPNDQ�QLODL�QLODL�GDQ�PHQLQJNDWNDQ�NXDOLWDV

NHKLGXSDQQ\D��7HRUL�WHRUL� HIHN�NRPXQLNDVL�PDVVD

WHUXWDPD�7HRUL�XVHV�DQG�JUDWLILFDWLRQV��PHQHJDVNDQ

EDKZD� SXEOLN� WLGDN� WLQJJDO� GLDP� GDQ�PHQHULPD

SHVDQ�SHVDQ� PHGLD� PDVVD� EHJLWX� VDMD�� 2OHK

NDUHQD�LWX��PDV\DUDNDW�KDUXV�PHQGXNXQJ�GHQJDQ

FDUD�PHPLOLK�PHGLD�PDVVD� SXEOLN� VHEDJDL�PHGLD

XWDPD�GDODP�PHPHQXKL�NHEXWXKDQ�LQIRUPDVL�GDQ

SHQGLGLNDQ�PHUHND��0HUHND�SHUOX�GLELDVDNDQ�GDQ

GLEXGD\DNDQ� XQWXN�PHQJNULWLVL� WHUKDGDS�PHGLD

PDVVD� \DQJ� GDSDW�PHUXVDN� WDWDQDQ� QLODL� GDQ

QRUPD� \DQJ� DGD�� 3DUD� RUDQJWXD�GDQ�PDV\DUDNDW

MXJD� SHUOX�PHQGXNXQJ��PHQJDZDVL��PHPEHULNDQ

VDUDQ�� GDQ�PHQJRQWURO� WHUKDGDS� VXEWQDVL� GDODP

PHGLD�PDVVD�SXEOLN�

'XNXQJDQ� VHNRODK� WHUKDGDS�PHGLD�PDVVD

SXEOLN�DGDODK�PHQ\LDSNDQ�NRQGLVL�OLQJNXQJDQ�\DQJ

NRQGXVLI�� GLDQWDUDQ\D� PHODOXL� SHQ\HGLDQ

LQIUDVWUXNWXU� DJDU� SHVHUWD� GLGLN� GDSDW�PXGDK

PHQJDNVHVQ\D�� 6HNRODK� MXJD� GDSDW�PHQJLQWH�

JUDVLNDQ� SURVHV� SHPEHODMDUDQ� GHQJDQ� PDWHUL

VDMLDQ� \DQJ� DGD� GL� PHGLD� PDVVD� SXEOLN�

3HQJLQWHJUDVLDQ�LQL�ELVD�GLODNXNDQ�ODQJVXQJ�GDODP

SURVHV� SHPEHODMDUDQ� GL� NHODV�� NHJLDWDQ� HNVWUD

NXULNXOHU��DWDX�SHQXJDVDQ�GL�OXDU�MDP�VHNRODK�

$NKLUQ\D� SHPEDQJXQDQ�PHGLD�PDVVD� SXEOLN

VDQJDW� EHUJDQWXQJ� SDGD� NHELMDNDQ� SHPHULQWDK�

.HELMDNDQ� LQL� GLZXMXGNDQ� GDODP� EHQWXN� XSD\D

PHUHDOLVDVLNDQ�PHGLD�PDVVD� SXEOLN�� EDLN�PHODOXL

SHUDQJNDW� SHUDWXUDQ�� SHPEHQWXNDQ� RUJDQLVDVL�

SHQ\HGLDDQ�NRQWHQ��VHUWD�PHPEDQJXQ�NHVDGDUDQ�GDQ

NHPDPSXDQ� 6'0�PDV\DUDNDW� XQWXN� PHPDQ�

IDDWNDQ� PHGLD� PDVVD� SXEOLN� VHEDJDL� PHGLD

SHQGLGLNDQ� GDODP�PHPEHQWXN� NDUDNWHU� EDQJVD�

6LPSXODQ�GDQ�6DUDQ

6LPSXODQ

'DODP� HUD� LQIRUPDVL�� SHQDQDPDQ� SHQGLGLNDQ

NDUDNWHU� NKXVXVQ\D� WHUKDGDS� DQDN�DQDN� GDQ

UHPDMD� SHUOX� GLODNXNDQ�PHODOXL� PHGLD�PDVVD�

0HGLD�PDVVD�GLWXQWXW�PHPLOLNL�LGHDOLVPH�\DQJ�NXDW

GDODP�PHQ\DMLNDQ�SHVDQ�NDUDNWHU� EDQJVD� VHFDUD

NRQWLQ\X�� .HSHPLOLNDQ� PHGLD� \DQJ� GLNXDVDL

VZDVWD� VXOLW� XQWXN� ELVD�PHZXMXGNDQ� LGHDOLVPH

WHUVHEXW��0HGLD�PDVVD�VZDVWD�GLVDPSLQJ�PHPLOLNL

LGHRORJL� WHUWHQWX� VHULQJNDOL� GLWXQJJDQJL� ROHK

NHSHQWLQJDQ�SHPLOLN��RZQHU���VHUWD�NHSHQWLQJDQ�XQWXN

PHQGDSDWNDQ�XQWXQJ��2OHK�NDUHQD�LWX��SHQDQDPDQ

SHQGLGLNDQ�NDUDNWHU�GDODP�PHGLD�PDVVD�GLSHUOXNDQ

SHPEDQJXQDQ�PHGLD�PDVVD�SXEOLN�

0HGLD�PDVVD�SXEOLN�GLPDNVXGNDQ�VHEDJDL�PHGLD

PDVVD� \DQJ�PHQJXWDPDNDQ� SDGD� NHSHQWLQJDQ

PDV\DUDNDW��0HGLD�LQL�KDUXV�PHPLOLNL�LGHDOLVPH�\DQJ

NXDW�XQWXN�PHQ\XDUDNDQ�GDQ�PHPEHOD�NHSHQWLQJDQ

PDV\DUDNDW��PHQJKLEXU�PDV\DUDNDW��VHUWD�PHQMDGL

PHGLD�\DQJ�ELVD�PHQFHUGDVNDQ�VHUWD�PHQLQJNDWNDQ

DKNODN�GDQ�NDUDNWHU�EDQJVD�
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2RV�0��$QZDV��0HPEDQJXQ�0HGLD�0DVVD�3XEOLN�GDODP�0HQDQDPNDQ�3HQGLGLNDQ�.DUDNWHU

PHODOXL� SHUDQJNDW� SHUDWXUDQ�� SHPEHQWXNDQ

RUJDQLVDVL�� SHQ\HGLDDQ�� SHQ\HGLDQ� NRQWHQ�� VHUWD

PHPEDQJXQ� NHVDGDUDQ� GDQ� NHPDPSXDQ� 6'0

PDV\DUDNDW� XQWXN�PHPDQIDDWNDQ�PHGLD�PDVVD

SXEOLN� VHEDJDL�PHGLD� SHQGLGLNDQ� GDODP�PHP�

EHQWXN� NDUDNWHU� EDQJVD�

6XEVWDQVL� PHGLD� PDVVD� SXEOLN� KHQGDNQ\D

GLGHVDLQ� GHQJDQ� EHUVXPEHU� SDGD� NHUDJDPDQ

EXGD\D� GDQ� NHDULIDQ� ORNDO� PDV\DUDNDW�� VDMLDQ

UHDOLWDV� NHKLGXSDQ� NHVHKDULDQ� GDODP�PHQWDDWL

KXNXP�� DWXUDQ�� VRSDQ� VDQWXQ� GDODP� NHKLGXSDQ

VHKDUL�KDUL�� VDMLDQ� LQIRUPDVL� \DQJ� GDSDW�PHQ�

FHUGDVNDQ�� VHUWD� GLVDMLNDQ� GDODP� IRUPDW� \DQJ

PHQJKLEXU�GDQ�PHQGLGLN��HGXWDLQPHQW��

3HPEHQWXNDQ� PHGLD� PDVVD� SXEOLN� GDSDW

GLNHPEDQJNDQ� GDUL� OHPEDJD� SHQ\LDUDQ� SXEOLN

\DQJ�WHODK�DGD�PLVDOQ\D�55,��795,��DWDX�.DQWRU�%HULWD

$QWDUD� VHUWD�PHQVLQHUJLNDQ�GHQJDQ�SRWHQVL�\DQJ

GLPLOLNL�NHPHQWHULDQ�DWDX�OHPEDJD�EDLN�GDODP�DVSHN�

VXEVWDQVL�� LQIUDVWUXNWXU�� 6'0��GDQ�DVSHN� ODLQQ\D�

0LVDOQ\D��SHQJHPEDQJDQ�79�3XEOLN��5DGLR�3XEOLN��GDQ

3RUWDO�3XEOLN�GDSDW�PHQVLQHUJLNDQ�GHQJDQ�7HOHYLVL

(GXNDVL��5DGLR�6XDUD�(GXNDVL��GDQ�3RUWDO�5XPDK

%HODMDU�\DQJ�GLPLOLNL�.HPHQWHULDQ�3HQGLGLNDQ�GDQ

.HEXGD\DDQ���3HUOX�GLODNXNDQ�SHQHOLWLDQ�GDQ�NDMLDQ

OHELK�PHQGDODP�GDODP�PHUHQFDQDNDQ�SHPEHQWXNDQ

GDQ� SHQ\HOHQJ�JDUDDQ�PHGLD�PDVVD� SXEOLN�� EDLN

.RUDQ�3XEOLN��0DMDODK�3XEOLN��5DGLR�3XEOLN��7HOHYLVL

3XEOLN��PDXSXQ�:HE�3RUWDO�3XEOLN�

%HQWXN�PHGLD�PDVVD�SXEOLN�DGDODK�PHGLD�FHWDN

\DLWX�.RUDQ�3XEOLN�DWDX�0DMDODK�3XEOLN�GDQ�PHGLD

HOHNWURQLN�\DLWX�5DGLR�3XEOLN��7HOHYLVL�3XEOLN��GDQ�:HE�

3RUWDO�3XEOLN��0HGLD� LQL�GLNHOROD�ROHK�RUDQJ�RUDQJ

SURIHVLRQDO�\DQJ�GLSLOLK�ROHK�WLP�LQGHQSHQGHQ�PHODOXL

VHOHNVL�\DQJ��NHWDW��3HUWDQJJXQJMDZDEDQ�GLODNXNDQ

NHSDGD� SXEOLN�� 0DV\DUDNDW� GDSDW� DNWLI�PHQJLVL

VXEVWDQVL��PHQJD�ZDVL��PHQJNULWLVL��GDQ�PHQJRQWURO

SHQ\HOHQJJDUD�DQ� OD\DQDQ�PHGLD�PDVVD� SXEOLN�

$QJJDUDQ�RSHUDVLRQDO�PHGLD�LQL�VHSHQXKQ\D�GLELD\DL

ROHK�$3%1�GDQ�$3%'�

8QWXN�GDSDW�PHQDQDPNDQ�SHQGLGLNDQ�NDUDNWHU�

VXEVWDQVL�PHGLD�PDVVD�SXEOLN�SHUOX�GLUDQFDQJ�VHVXDL

GHQJDQ�NHEXWXKDQ�GDQ�NDUDNWHU�VDVDUDQ��GLVWULEXVLQ\D

GLODNXNDQ� VHFDUD� NRQWLQ\X��PXGDK� GLDNVHV� DWDX

GLPDQIDDWNDQ�ROHK�VDVDUDQ��VHUWD�GLNHPDV�GDODP

IRUPDW�\DQJ�PHQDULN�GDQ�PDPSX�EHUVDLQJ�GHQJDQ

PHGLD�PDVVD�VZDVWD�

6HFDUD�VXEVWDQVL��PHGLD�PDVVD�SXEOLN�EHUEHGD

GHQJDQ�PHGLD�PDVVD�VZDVWD��6XEVWDQVL�PHGLD�LQL

GLWXQWXW� GDSDW� PHQGRURQJ� GDQ� PHQFLSWDNDQ

OLQJNXQJDQ�PDV\DUDNDW� XQWXN�PDX� GDQ�PDPSX

EHODMDU��PHQMDGL�LQVSLUDVL�GDQ�DFXDQ�PDV\DUDNDW�XQWXN

NHPDMXDQ��VHUWD��PHPEHULNDQ�FRQWRK�NHWHODGDQDQ

GDODP�PHPEDQJXQ�NDUDNWHU�EDQJVD�

6DUDQ

8QWXN�PHUHDOLVDVLNDQ�PHGLD�PDVVD� SXEOLN� NXQFL

XWDPDQ\D� DGD� SDGD� NHELMDNDQ� SHPHULQWDK� EDLN

3XVWDND�$FXDQ

$QZDV��������3HPDQIDDWDQ�0HGLD�GDODP�3HQJHPEDQJDQ�.RPSHWHQVL�3HQ\XOXK�3HUWDQLDQ��'LVHUWDVL�

3URJUDP�6WXGL�,OPX�3HQ\XOXKDQ�3HPEDQJXQDQ�'HSDUWHPHQ�6DLQV�.RPXQLNDVL�GDQ�3HQJHPEDQJDQ

0DV\DUDNDW�,3%�%RJRU�

$QZDV��������7HOHYLVL�0HQGLGLN�.DUDNWHU�%DQJVD��+DUDSDQ�GDQ�7DQWDQJDQ��-DNDUWD��$UWLNHO�-XUQDO

3HQGLGLNDQ�GDQ�.HEXGD\DDQ��9RO�����(GLVL�.KXVXV�,,,��%DOLWEDQJ�.HPGLNQDV�

%DQGXUD��$OEHUW��������6RFLDO�/HDUQLQJ�7KHRU\��1HZ�-HUVH\��3UHQWLFH�+DOO�,QF��(QJOHZRRG�&OLIIV�

(ONLQG��'DYLG�+�GDQ�)UHGG\�6ZHHW��������+RZ�WR�'R�&KDUDFWHU�(GXFDWLRQ��KWWS���ZZZ�JRRGFKDUDFWHU�FRP�

$UWLFOHB��KWPO������0HL�������

.HPHQWHULDQ�3HQGLGLNDQ�1DVLRQDO��������3HPEDQJXQDQ�3HQGLGLNDQ�1DVLRQDO������������3DSDUDQ

0HQGLNQDV�0RKDPPDG�1XK�GDODP�5HPEXJ�1DVLRQDO�3HQGLGLNDQ�������'HSRN������0DUHW�����

ZZZ�GLNWL�JR�LG�����5HPEXNQDV�����5(0%8.�0(1',.1$6������9���SGI�����$JXVWXV������

0DNPXQ��$ELQ�6\DPVXGLQ��������3VLNRORJL�.HSHQGLGLNDQ��3HUDQJNDW�6LVWHP�3HQJDMDUDQ�0RGXO��%DQGXQJ�

5HPDMD�5RVGD�.DU\D�

0XO\DQD��'HGG\��������.RPXQLNDVL�0DVVD��.RQWURYHUVL��7HRUL��GDQ�$SOLNDVL��%DQGXQJ��:LG\D�3DGMDGMDUDQ�

0F4XDLO��'HQLV��������7HRUL�.RPXQLNDVL�0DVVD��6XDWX�3HQJDQWDU��(GLVL�,QGRQHVLD��-DNDUWD��(UODQJJD

0F4XDLO��'HQLV�GDQ�6YHQ�:LQGDKO��������&RPPXQLFDWLRQ�PRGHOV��IRU�WKH�VWXG\�RI�PDVV�FRPPXQLFDWLRQ�

/RQGRQ�	�1HZ� <RUN�/RQJPDQ�

8QGDQJ�8QGDQJ�1RPRU� ��� 7DKXQ������ � WHQWDQJ�6LVWHP�3HQGLGLNDQ�1DVLRQDO�
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-XUQDO�3HQGLGLNDQ�GDQ� .HEXGD\DDQ��9RO�� ����1RPRU� ���1RSHPEHU� ����

8QGDQJ�8QGDQJ�'DVDU�1HJDUD�5HSXEOLN�,QGRQHVLD�7DKXQ�����

:RROIRON��$QLWD�(�GDQ�1LFROLFK��/RUUDLQH�0F&XQH��������(GXFDWLRQDO�SV\FKRORJ\�IRU�WHDFKHUV��6HFRQG

HGLWLRQ��(QJOHZRRG�&OLIIV��1HZ�-HUVH\��3UHQWLFH�+DOO��,Q�

6DGLPDQ��$ULHI�6��5��5DKDUGMR��$QXQJ�+DU\RQR��GDQ�5DKDUGMLWR��������0HGLD�3HQGLGLNDQ��3HQJHUWLDQ�

3HQJHPEDQJDQ��GDQ�3HPDQIDDWDQ\D��-DNDUWD��5DMDZDOL�

6HQGMDMD��6DVD�'MXDUVD��GDQ�,O\D�6XPDZLQDUGL��������7HRUL�.RPXQLNDVL��0DWHUL�3RNRN�0RGXO�8QLYHUVLWDV

7HUEXND��-DNDUWD��87�

6HYHULQ��-�:HUQHU�GDQ�-DPHV�:��7DQNDUG��������&RPPXQLFDWLRQ�7KHRU\��2ULJLQ��0HWKRGV��DQG�8VHV�LQ

7KH�0DVV�0HGLD��(GGLVRQ�:HVOH\�/QJPDQ��,QF�

6WUDXEKDDU��-RVHSK��GDQ�5REHU�/D5RVH��������0HGLD�1RZ��&RPPXQLFDWLRQV�0HGLD�LQ�WKH�,QIRUPDWLRQ

$JH��7KLUG�(GLWLRQ��%HOPRQ��&$��:DGVZRUWK�

6XUHVK��.DO\DQL��������-RXUQDOLVP�DQG�0DVV�&RPPXQLFDWLRQ��7KHRULHV�RI�&RPPXQLFDWLRQ�KWWS���

ZZZ�SHRL�RUJ�&RXUVHV�&RXUVHVHQ�PDVV�PDVV��KWPO� ����2NWREHU� �����


