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� .HWDKDQDQ� SDQJDQ� PHQMDGL� SHUKDWLDQ� \DQJ�
XWDPD�� PHQJLQJDW� NRQWULEXVLQ\D� GDODP�
PHQGXNXQJ� SHPEDQJXQDQ� QDVLRQDO�� .HWDKDQDQ�
SDQJDQ�DNDQ�PHPSHQJDUXKL�NXDOLWDV�VXPEHU�GD\D�
PDQXVLD�VHEDJDL�VXEMHN�SHPEDQJXQDQ�QDVLRQDO�
� 3URGXNVL�WDQDPDQ�SDQJDQ�XWDPD�VHSHUWL�EHUDV��
MDJXQJ� GDQ� NHGHODL� FHQGHUXQJ� PHQJDODPL�
SHQXUXQDQ�DNLEDW�SHUXEDKDQ�LNOLP��EHQFDQD�DODP��
VHUDQJDQ�KDPD�SHQ\DNLW�GDQ�PHQXUXQQ\D�OXDV�GDQ�
SURGXNWLYLWDV� ODKDQ� SHUWDQLDQ�� 'L� VLVL� ODLQ� OXDV�
ODKDQ� FHQGHUXQJ� WHWDS� EDKNDQ� VHPDNLQ�
EHUNXUDQJ��VHPHQWDUD�MXPODK�SHQGXGXN�VHPDNLQ�
PHQLQJNDW��8SD\D�SHQLQJNDWDQ�SURGXNVL�WDQDPDQ�
SDQJDQ� VHFDUD� LQWULQVLN� PHODOXL� SHPXOLDDQ�
WDQDPDQ� GDQ� SHPEXGLGD\DDQ� WDQDPDQ� SDQJDQ�
RUJDQLN� EHOXP�PHQFDSDL� MXPODK� SURGXNVL� \DQJ�
VHSDGDQ�GHQJDQ�EXGLGD\D�WDQDPDQ�SDQJDQ�\DQJ�
EHUVXPEHU� GDUL� DQRUJDQLN�� PHVNLSXQ� GDSDW�
PHQLQJNDWNDQ�PXWX�EDKDQ�SDQJDQ�GDQ�FHQGHUXQJ�
UDPDK�OLQJNXQJDQ��3XUQRPR��������
� 'L� VDPSLQJ� SURGXNVL� WDQDPDQ� SDQJDQ� \DQJ�
FHQGHUXQJ� NRQVWDQ�� NHWDKDQDQ� SDQJDQ� MXJD�
PHQJKDGDSL�PXWX�EDKDQ�SDQJDQ�\DQJ�MDXK�OHELK�
UHQGDK� GLEDQGLQJNDQ� GHQJDQ� NXDOLWDV� EDKDQ�
SDQJDQ� LPSRU�� 'L� VLVL� ODLQ�� KXWDQ� MXJD�
PHQ\HGLDNDQ�EHUEDJDL� MHQLV�EDKDQ�SDQJDQ� \DQJ�
EHOXP�GLPDQIDDWNDQ�VHFDUD�RSWLPDO��-HQLV�SDQJDQ�
WHUVHEXW�DQWDUD�ODLQ�DUHQ��EDPEX��JDGXQJ��SRUDQJ��
MDPXU�� QLSDK�� VDJX�� VXZHJ�� GDQ� WHUXEXV�
�3HUPHQKXW�1R���� ��������
� 3RUDQJ� VXGDK� FXNXS� ODPD� GLNHQDO� ROHK�
PDV\DUDNDW�� WHUXWDPD� GL� ZLOD\DK� -DZD� 7LPXU��
.RPRGLWL� LQL� NXUDQJ� EHUNHPEDQJ� GLNDUHQDNDQ�
GDODP� SHPDNDLDQQ\D� PHPHUOXNDQ� SHUODNXDQ�
NKXVXV� XQWXN� PHQJKLODQJNDQ� NDQGXQJDQ�
RNVDODWQ\D��'DUL�VHJL�EXGL�GD\D��WDQDPDQ�SRUDQJ�
UHODWLI � PXGDK� GLNHPEDQJNDQ� NDUHQD� WLGDN�
PHPSHUV\DUDWNDQ�NRQGLVL�WDSDN�\DQJ�NKXVXV��'DUL�
VHJL� SHQJRODKDQ��PDVLK� EDQ\DN� GLDODPL� NHQGDOD�
XQWXN�PHQGDSDWNDQ�NXDOLWDV�\DQJ�VHVXDL�GHQJDQ�
SHUPLQWDDQ� SDVDU�� 3RUDQJ� \DQJ� PHPLOLNL� NDGDU�
JOXNRPDQDQ� \DQJ� WLQJJL� EDLN� XQWXN� GLHW� GDQ�
NHVHKDWDQ��3XVOLWEDQJ�3RUDQJ�,QGRQHVLD��������
� �3XUZDGDULD�HW�DO ��������PHQ\HEXWNDQ�EDKZD�
,QGRQHVLD�PHQJHNVSRU�WHSXQJ�GDUL�XPEL�SRUDQJ�
VHKDUJD� ���� 86�� SHU� NJ�� QDPXQ� PHQJLPSRU�
JOXNRPDQDQ� PXUQL� VHKDUJD� ���� 86�� SHU� NJ��
3HUEHGDDQ� \DQJ� EHVDU� DQWDUD� KDUJD� HNVSRU� GDQ�

LPSRU�LQL�GLNDUHQDNDQ�NXDOLWDV�JOXNRPDQDQ�LPSRU�
MDXK�OHELK�EDLN�GLOLKDW�GDUL�NDQGXQJDQ��YLVNRVLWDV�
GDQ� ZDUQD� WHSXQJQ\D� \DQJ� SXWLK�� 3HQLQJNDWDQ�
NXDOLWDV� WHSXQJ� SRUDQJ� GDSDW� GLODNXNDQ� GHQJDQ�
SHQFXFLDQ� EHUWLQJNDW� GDQ� HQ]LPDWLV� XQWXN�
PHQGDSDWNDQ� NDGDU� JOXNRPDQDQ� \DQJ� WLQJJL�
�0XO\RQR ��������
� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN�PHQLQJNDWNDQ�
NXDOLWDV� WHSXQJ� SRUDQJ� \DQJ� GLSHUROHK� GDUL�

��SHWDQL� WUDGLVLRQDO� SRUDQJ� .DEXSDWHQ� 1JDQMXN
-DZD� 7LPXU� GHQJDQ� SHQFXFLDQ� EHUWLQJNDW�
PHQJJXQDNDQ� HWDQRO� GDODP� EHUEDJDL� YDULDVL�
NRQVHQWUDVL� GDQ� ZDNWX� SHUHQGDPDQ� XQWXN�
PHQLQJNDWNDQ� NDGDU� JOXNRPDQDQ�� (WDQRO�
GLJXQDNDQ�NDUHQD�GDSDW�PHQJKLODQJNDQ�NDOVLXP�
RNVDODW�GDUL�XPEL�SRUDQJ�\DQJ�PHQ\HEDENDQ�UDVD�
JDWDO� GDQ� MLND� PHQJHQGDS� GL� GDODP� JLQMDO� DNDQ�
PHQLPEXONDQ�NHUXVDNDQ�KDWL��3XVOLWEDQJ�3RUDQJ�
,QGRQHVLD�� ������� 3HQDPEDKDQ� QDWULXP� ELVXOILW�
GHQJDQ� NDGDU� WHUWHQWX� MXJD� GLDQDOLVLV� XQWXN�
PHOLKDW� SHQLQJNDWDQ� GHUDMDW� SXWLK� �NHFHUDKDQ��
WHSXQJ�SRUDQJ�

,,��%$+$1�'$1�0(72'(

$��%DKDQ�GDQ�$ODW

� %DKDQ� \DQJ� GLJXQDNDQ� GDODP� SHQHOLWLDQ� LQL�
DGDODK� FKLS� �NHULSLN�� SRUDQJ� DVDO� .DEXSDWHQ�
1JDQMXN� \DQJ� GLSHUROHK� GDUL� SHWDQL� WUDGLVLRQDO�
\DQJ�PHPEXGLGD\DNDQ�SRUDQJ��%DKDQ�NLPLD�\DQJ�
GLJXQDNDQ�DQWDUD�ODLQ�QDWULXP�ELVXOILW��HWDQRO��DLU�
GHVWLODVL��3HUVLDSDQ�EDKDQ�EDNX�GLODNXNDQ�GHQJDQ�
SHQMHPXUDQ� WHSXQJ� SRUDQJ� GL� EDZDK� VLQDU�
PDWDKDUL�GDQ�GLEHUVLKNDQ�GDUL�NRWRUDQ�
� $ODW� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� DQWDUD� ODLQ�
EHMDQD� JHODV�� RYHQ�� WLPEDQJDQ� DQDOLWLN�� SLSHW��
WDEXQJ� S\UH[�� *&06 � GDQ� DODW� EDQWX� DQDOLVLV��
ODLQQ\D� VHSHUWL� DODW� SHQJXNXU� WLQJNDW� NHFHUDKDQ�
ZDUQD�3UHFLVH�FRORU�UHDGHU�:5����

%��0HWRGH�3HQHOLWLDQ

��� .DUDNWHULVDVL�WHSXQJ�SRUDQJ

� .DUDNWHULVDVL� WHSXQJ� SRUDQJ� GLODNXNDQ�
VHEHOXP� GDQ� VHVXGDK� �KDVLO� WHUEDLN�� SHPEHULDQ�
SHUODNXDQ��.DUDNWHULVDVL�WHSXQJ�SRUDQJ�PHOLSXWL�
NDGDU�DLU��NDGDU�DEX��NDGDU�OHPDN��NDGDU�SURWHLQ��
NDGDU�NDUERKLGUDW�QLODL�NDORUL��NDQGXQJDQ�)H��GDQ�
&D��61,�������������
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&��$QDOLVLV�'DWD

���$QDOLVLV�.RPSRQHQ�.LPLD

� 8QWXN� PHQJHWDKXL� NRPSRQHQ� NLPLD� \DQJ�
WHUNDQGXQJ� GDODP� WHSXQJ� SRUDQJ� GLODNXNDQ�
DQDOLVLV� PHQJJXQDNDQ� DODW� *DV� &KURPDWRJUDSK\�
0DVV� 6SHFWURPHWU\� �*&06�� 3\UROLVLV�� 3HUVHQWDVH�
WHUEHVDU� GDUL� KDVLO� DQDOLVLV� WHUVHEXW� GLWDEXODVL�
VHEDJDL� NRPSRQHQ� NLPLD� XWDPD� WHSXQJ� SRUDQJ�
DVDO�1JDQMXN�

���$QDOLVLV�'DWD

� 3HQHOLWLDQ�7DKDS�,�GLDQDOLVLV�GHQJDQ�8ML�SHU�
EDQGLQJDQ�UDWD�UDWD�GDQ�7DKDS�,,�PHQJJXQDNDQ�
5DQFDQJDQ�$FDN�/HQJNDS��5$/��GHQJDQ�MXPODK�
XODQJDQ�WLJD�NDOL��%DQ\DNQ\D�SHQDPEDKDQ�ODUXWDQ�
QDWULXP�ELVXOILW�GDQ�NRQVHQWUDVL�HWDQRO�GLDQDOLVLV�
KDVLO�PXWX�WHSXQJQ\D�GDQ�GLEDQGLQJNDQ�GHQJDQ�
NRQGLVL�WHSXQJ�DZDO����

,,,��+$6,/�'$1�3(0%$+$6$1

$��.DUDNWHULVDVL�7HSXQJ�3RUDQJ

� .DUDNWHULVDVL� WHSXQJ� SRUDQJ� DVDO� 1JDQMXN�
GLODNXNDQ�VHEHOXP�GDQ�VHVXGDK�SHUODNXDQ��+DO�LQL�
GLODNXNDQ� XQWXN� PHQJHWDKXL� DSDNDK� WHUMDGL�
SHUEHGDDQ� NDUDNWHULVWLN� WHSXQJ� SRUDQJ� VHWHODK�
PHODOXL� SHUHQGDPDQ� GHQJDQ� QDWULXP� ELVXOILW�
GDQ� SHQFXFLDQ� EHUWLQJNDW�PHQJJXQDNDQ� HWDQRO��
+DVLO� NDUDNWHULVDVL� WHSXQJ� SRUDQJ� VHSHUWL� SDGD�
7DEHO���
� 3DGD� 7DEHO� �� GLNHWDKXL� EDKZD� WHUMDGL�
SHUXEDKDQ�NDUDNWHULVWLN� WHSXQJ�SRUDQJ� VHEHOXP�
GDQ� VHVXGDK� SHUODNXDQ�� 6HWHODK� PHOHZDWL�

SHUHQGDPDQ� GHQJDQ� QDWULXP� ELVXOILW� GDQ�
SHQFXFLDQ� EHUWLQJNDW� PHQJJXQDNDQ� HWDQRO��
WHSXQJ�SRUDQJ�PHQJDODPL�SHQLQJNDWDQ�NDGDU�DLU��
NDGDU� OHPDN� GDQ� NDGDU� NDUERKLGUDW�� GDQ�
SHQXUXQDQ� NDGDU� DEX� GDQ� NDGDU� SURWHLQ��
3HQLQJNDWDQ� NDGDU� NDUERKLGUDW� SDGD� WHSXQJ�
SRUDQJ�LQL�ELVD�GLDNLEDWNDQ�SHQDPEDKDQ�NDGDU�DLU�
SDGD�VDDW�SHQFXFLDQ�PHQJXQDNDQ�HWDQRO��$LU�\DQJ�
DGD� SDGD� ODUXWDQ� HWDQRO�PHQ\HEDENDQ� HNVWUDNVL�
NDUERKLGUDW� \DQJ� NHPXGLDQ� WHUDQDOLVLV� SDVFD�
SHQFXFLDQ�� $LU� GDSDW� PHODUXWNDQ� DPLORVD� \DLWX�
IUDNVL� SDWL� \DQJ� GLNHWDKXL� PHUXSDNDQ� ODUXW� DLU�
�+DUNLQ� 	� 5RZH�� ������ ��:KLVWOHU� 	� � 3DVFKDOO
������
� 6HPHQWDUD� LWX��VHQ\DZD�OHPDN�GLNHWDKXL�DNDQ�
PXGDK�WHUHNVWUDN�ROHK�SHODUXW�QRQ�SRODU��(WDQRO�
\DQJ�PHPLOLNL�UDQWDL�NDUERQ�QRQ�SRODU�GDQ�SRODU�
GLNHQDO� VHEDJDL� SHODUXW� VHPL� SRODU� �+DUNLQ� 	�
5RZH���������3HQDPEDKDQ�HWDQRO�SDGD�SHUODNXDQ�
GLGXJD� VHEDJDL� SHQ\HEDE� EHUWDPEDKQ\D� NDGDU�
OHPDN�SDGD�WHSXQJ�SRUDQJ��3HQLQJNDWDQ�NDGDU�DLU�
SDGD� WHSXQJ� VHWHODK� SHUODNXDQ� GLDNLEDWNDQ�
SHQDPEDKDQ� DLU� SDGD� ODUXWDQ� HWDQRO� VDDW�
SHQFXFLDQ�
� .DGDU� OHPDN� WHSXQJ� SRUDQJ� GDUL� 1JDQMXN�
VHEHVDU� ������� .DGDU� LQL� OHELK� UHQGDK�
GLEDQGLQJNDQ� GHQJDQ� NDGDU� OHPDN� SDGD� WHSXQJ�
MDJXQJ� VHEHVDU� ������������ 1DPXQ� GHPLNLDQ�
NDGDU� SURWHLQ� GDUL� WHSXQJ� MDJXQJ� OHELK� WLQJJL�
GLEDQGLQJNDQ� WHSXQJ� SRUDQJ� �%DGDQ� /LWEDQJ�
3HUWDQLDQ��������
� .DGDU� )H� GDQ� &D� PHQJDODPL� SHQXUXQDQ�
VHWHODK� SHUODNXDQ�� +DO� LQL� GLNDUHQDNDQ�
SHQDPEDKDQ� HWDQRO� SDGD� SHQFXFLDQ� EHUWLQJNDW�
\DQJ�PHQJDQGXQJ�DLU� LNXW�PHQJHNVWUDN�PLQHUDO�

7DEHO����.DUDNWHULVDVL�WHSXQJ�SRUDQJ

5BCMF����$IBSBDUFSJ[BUJPO�PG�QPSBOH�GMPVS�
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\DQJ� WHUNDQGXQJ� GL� GDODP� WHSXQJ� SRUDQJ��
3HQXUXQDQ�NDQGXQJDQ�)H�GDQ�&D�WHSXQJ�SRUDQJ�
VHEHOXP�GDQ�VHWHODK�SHUODNXDQ�WLGDN�MDXK�EHUEHGD��
VHKLQJJD�GDSDW�GLMHODVNDQ�EDKZD�SURVHV�NLPLDZL�
\DQJ�GLODNXNDQ�WLGDN�DNDQ�PHQJXUDQJL�NDGDU�]DW�
EHVL�GDQ�NDOVLXP�GDUL�WHSXQJ�SRUDQJ�
� )H�PHUXSDNDQ�]DW�EHVL�\DQJ�SHQWLQJ�EDJL�WXEXK�
PDQXVLD��NHNXUDQJDQ�]DW� LQL� DNDQ�PHQ\HEDENDQ�
SRWHQVL�DQHPLD��0LQHUDO�&D��NDOVLXP��MXJD�SHQWLQJ�
EDJL�SHUWXPEXKDQ�GDQ�NHVHKDWDQ�JLJL�GDQ�WXODQJ��
.HSXWXVDQ� 0HQWHUL � .HVHKDWDQ� 1RPRU�
����0HQNHV�6.�9,,������ WHQWDQJ� DQJND�
NHFXNXSDQ� JL]L� EDJL� EDQJVD� ,QGRQHVLD�
PHQ\HEXWNDQ�EDKZD�NRQVXPVL�]DW�EHVL�XQWXN�XVLD�
������ WDKXQ� EHUNLVDU� ������ PJ� SHU� KDUL� � GDQ�
GLWDPEDK�NXUDQJ�OHELK�VHEDQ\DN���PJ�XQWXN�LEX�
KDPLO�GDQ�PHQ\XVXL��8QWXN�&D�VHEDQ\DN�����PJ�
SHU� KDUL� GHQJDQ� WDPEDKDQ� VHEDQ\DN� ���� PJ�

�EDJL�LEX�KDPLO�GDQ�PHQ\XVXL��.HS0HQNHV���������
.DQGXQJDQ� )H� GDQ� &D� SDGD� WHSXQJ� SRUDQJ�
\DQJ� OHELK� WLQJJL� GLEDQGLQJNDQ� GHQJDQ� WHSXQJ�
WHULJX��PHPXQJNLQNDQ�NRQVXPVL� WHSXQJ�SRUDQJ�
GDSDW�PHQMDGL� DOWHUQDWLI � SHPHQXKDQ�NHEXWXKDQ�
]DW�EHVL�GDQ�NDOVLXP��'HSNHV������� �6LUHJDU��GDODP
������

%��3HUHQGDPDQ�1DWULXP�%LVXOILW�

� 8QWXN� PHQGDSDWNDQ� ZDUQD� WHSXQJ� SRUDQJ�
\DQJ� OHELK� SXWLK�FHUDK� GLODNXNDQ� SHUHQGDPDQ�
GHQJDQ� QDWULXP� ELVXOILW� GHQJDQ� YDULDVL�

NRQVHQWUDVL� GDQ� ZDNWX� SHUHQGDPDQ�� +DVLO�
SHQJXNXUDQ�GHUDMDW�SXWLK��NHFHUDKDQ��VHSHUWL�SDGD�
7DEHO���
� 3DGD� 7DEHO� �� GLNHWDKXL� EDKZD� GHUDMDW� SXWLK�
WHSXQJ�SRUDQJ�VHEHOXP�SHUODNXDQ�VHEHVDU��������
GDSDW�PHQLQJNDW�VDPSDL��������SDGD�NRQVHQWUDVL�
���VHODPD����PHQLW��3HQDPEDKDQ�QDWULXP�ELVXOILW�
PHPEHULNDQ� SHQJDUXK� \DQJ� VDQJDW� Q\DWD�
�3�������SDGD�SHQLQJNDWDQ�GHUDMDW�SXWLK�WHSXQJ�
SRUDQJ� DVDO� 1JDQMXN�� +DVLO� DQDOLVLV� NHUDJDPDQ�
VHSHUWL�GLVDMLNDQ�SDGD�7DEHO���PHQXQMXNDQ�EDKZD�
ODPD� SHUHQGDPDQ� WLGDN� PHPEHULNDQ� SHQJDUXK�
\DQJ�Q\DWD�WHUKDGDS�QLODL�GHUDMDW�SXWLK�
� 3HUHQGDPDQ� GHQJDQ� QDWULXP� ELVXOILW� GDSDW�
PHQFHJDK� UHDNVL� SHQFRNHODWDQ� SDGD� SURVHV�
SHQJRODKDQ� WHSXQJ� SRUDQJ�� 0HQXUXW� 3UD\XGL�
��������SHQFHJDKDQ�UHDNVL�SHQFRNHODWDQ�LQL�LDODK�
GHQJDQ�PHQFHJDK� DNWLYLWDV� IHQRODVH� LWX� VHQGLUL��
'XD�LQKLELWRU�\DQJ�EDQ\DN�GLJXQDNDQ�DGDODK�VXOILW�
GDQ�YLWDPLQ�&��1DWULXP�ELVXOILW�GDSDW�EHULNDWDQ�
GHQJDQ�&X��NRIDNWRU�\DQJ�PHQJHIHNWLINDQ�HQ]LP��
VHKLQJJD� SURVHV� NHUMD� HQ]LP� GDSDW� WHUKDPEDW��
3HQDPEDKDQ�1D+62 �\DQJ� VHPDNLQ�PHQLQJNDW��

DNDQ�PHQJKDPEDW�UHDNVL�SHQFRNHODWDQ�OHELK�EDLN�
VHKLQJJD�GHUDMDW�SXWLK�GDSDW�PHQLQJNDW��1DWULXP�
ELVXOILW�GDSDW�PHQMDGL�LQKLELWRU�SHQFRNHODWDQ�SDGD�
WHSXQJ� \DQJ� WHUVXVXQ� GDUL� PRQRPHU� VDNDULGD��
NDUHQD� QDWULXP� ELVXOILW� PHQXUXQNDQ� IDVD� �¡
DPLORVD� \DQJ� GLGXJD� NXDW� PHQMDGL� SHQ\HEDE�
EURZQLQJ� SDGD� WHSXQJ� �+XVQLDWL� 	� $GL�� �������
7HSXQJ�SRUDQJ�KDVLO�SHUHQGDPDQ�GHQJDQ�QDWULXP�

7DEHO����8ML�GHUDMDW�SXWLK��WLQJNDW�NHFHUDKDQ��WHSXQJ�SRUDQJ�DVDO�1JDQMXN

5BCMF����8IJUFOFTT�	CSJHIUOFTT
�UFTU�PG�QPSBOH�GMPVS�GSPN�/HBOKVL

3HUODNXDQ
�

�7UHDWPHQWV���
'HUDMDW�SXWLK
�:KLWHQHVV������ 1DWULXP�%LVXOILW �

�1DWULXP�ELVXOILWH����
�

:DNWX��PHQLW��� �

�7LPH��PLQXWHV�

.RQWURO� � � ����� �

���� �� � ����� �
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����� �� � ����� �
�� � ����� �
�� � ����� �
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����������������������.HWHUDQJDQ��5HPDUNV����5DWDDQ�GDUL���XODQJDQ��$YHUDJH�RI �WKUHH�UHSOLFDWLRQV�

3HQJDUXK�3HQDPEDKDQ�1DWULXP�%LVXOILW�GDQ�3HQFXFLDQ�(WDQRO�%HUWLQJNDW�WHUKDGDS�.XDOLWDV�7HSXQJ�3RUDQJ��$PRUSKRSKDOOXV�PXHOOHUL�%OXPH�
�*XQDZDQ�3DVDULEX��7RWRN�.��:DOX\R��1RYLWUL�+DVWXWL��*XVWDQ�3DUL�	�(PPD�6DKDUD�
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3HQHOLWLDQ�+DVLO�+XWDQ�9RO�����1R�����6HSWHPEHU��������������

ELVXOILW� ��� VHODPD� ��� PHQLW� GLODQMXWNDQ� XQWXN�
SHQFXFLDQ�EHUWLQJNDW�PHQJJXQDNDQ�HWDQRO�
� 'HUDMDW�SXWLK�NHFHUDKDQ�PHUXSDNDQ�VDODK�VDWX�
SDUDPHWHU�NXDOLWDV�WHSXQJ�SRUDQJ��0DVDODK�XWDPD�
GDODP� SHQJRODKDQ� PDNDQDQ� NHULQJ� GDUL� EDKDQ�
\DQJ� PHQJDQGXQJ� NDUERKLGUDW� WLQJJL� DGDODK�
WHUMDGLQ\D� UHDNVL� SHQFRNHODWDQ� �EURZQLQJ���5HDNVL�
SHQFRNHODWDQ� WHUMDGL� SDGD� VDDW� SHQJHULQJDQ�GDQ�
PHQJDNLEDWNDQ�PXQFXOQ\D� ZDUQD� FRNHODW�� 3DGD�
SHQJHULQJDQ� WHSXQJ� MDJXQJ�� ZDUQD� SXWLK� SDWL�
MDJXQJ�GDSDW�EHUXEDK�PHQMDGL�FRNHODW��0HQXUXW�
'HVURVLHU� �������� SHQFRNHODWDQ� QRQ� HQ]LPDWLN�
WHUMDGL�SDGD�VDDW�EDKDQ�PHQGDSDW�SHUODNXDQ�SDQDV�
GDODP�NHDGDDQ�OHPED �S

&��3HQFXFLDQ� %HUWLQJNDW� 0HQJJXQDNDQ�
(WDQRO

� 7HSXQJ�SRUDQJ�GHQJDQ�GHUDMDW�SXWLK� �WLQJNDW�
NHFHUDKDQ��WHUEDLN�SDGD�WDKDS���GLODQMXWNDQ�XQWXN�
SHQFXFLDQ� EHUWLQJNDW� PHQJJXQDNDQ� HWDQRO�
GHQJDQ�YDULDVL�NRQVHQWUDVL�GDQ�ZDNWX�SHQFXFLDQ��
+DVLO�OHQJNDS�VHSHUWL�SDGD�7DEHO���
� +DVLO� SHQHOLWLDQ� SHQFXFLDQ� EHUWLQJNDW� SDGD�
WHSXQJ�SRUDQJ�DVDO�1JDQMXN�GDSDW�PHQLQJNDWNDQ�
NDGDU�JOXNRPDQDQ�GDUL��������PHQMDGL���������
.DGDU� JOXNRPDQDQ� KDVLO� SHQFXFLDQ� EHUWLQJNDW� �
OHELK� UHQGDK�GDUL� SHQFXFLDQ�EHUWLQJNDW� \DQJ�GL�
ODNXNDQ�ROHK�0XO\RQR��������QDPXQ�SHQJJXQDDQ�
HWDQRO�GHQJDQ�NRQVHQWUDVL�\DQJ�OHELK�NHFLO� +DVLO��

7DEHO����$QDOLVLV�UDJDP�SHQDPEDKDQ�QDWULXP�ELVXOILW�SDGD�SRUDQJ�1JDQMXN

5BCMF����"OBMZTJT�PG�WBSJBODF�PG�OBUSJVN�CJTVMGJUF�BEEJUJPO�UP�QPSBOH�GMPVS�GSPN�/HBOKVL�
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KLWXQJ��3 SUREDELOLWDV

7DEHO����+DVLO�SHQFXFLDQ�EHUWLQJNDW�WHSXQJ�SRUDQJ�DVDO�1JDQMXN�PHQJJXQDNDQ�HWDQRO

5BCMF����&UIBOPM�EFIZESBUJPO�SFTVMUT�PG�QPSBOH�GMPVS�GSPN�/HBOKVL�

1R��
�

3HUODNXDQ�
�7UHDWPHQWV��

.DGDU�*OXNRPDQDQ���� �
�*OXFRPDQQDQ�FRQWHQW� �

��� .RQWURO� ����� �

��� (WDQRO��������MDP� ����� �
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��� (WDQRO��������MDP��(WDQRO�������MDP� ���� �
��� (WDQRO��������MDP��(WDQRO�������MDP� ���� �
��� (WDQRO��������MDP��(WDQRO�������MDP� ���� �
��
�

(WDQRO��������MDP��(WDQRO�������MDP���(WDQRO�������MDP
�

����
�

��
�

(WDQRO��������MDP��(WDQRO�������MDP���(WDQRO�������MDP
�

����
�

���
�

(WDQRO��������MDP��(WDQRO�������MDP���(WDQRO�������MDP
�

�����
�

�
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�
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�
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.HWHUDQJDQ�� ����5HUDWD�GDUL���XODQJDQ�� �5HPDUNV $YHUDJH�RI �WKUHH�UHSOLFDWLRQV
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SHQHOLWLDQ�0XO\RQR���������PHODNXNDQ�SHQFXFLDQ�
EHUWLQJNDW� GHQJDQ� HWDQRO� GHQJDQ� SURVHV�
SHQJDGXNDQ�NRQWLQ\X�GDSDW�PHQLQJNDWNDQ�NDGDU�
JOXNRPDQDQ��3DGD�SHQHOLWLDQ� LQL� WLGDN�GLODNXNDQ�
SURVHV� SHQJDGXNDQ� NRQWLQ\X� XQWXN� PHOLKDW�
HIHNWL LWDV� GDQ� HILVLHQVL� SURVHV�� 3HQFXFLDQ�Y
PHQJJXQDNDQ� HWDQRO � G L ODNXNDQ� XQWXN�
PHQJKLODQJNDQ� NDGDU� NDOVLXP� RNVDODW� \DQJ�
PHQ\HEDENDQ� JDWDO� VHUWD� XQWXN� UHNULVWDOLVDVL�
JOXNRPDQDQ�SDGD�WHSXQJ�SRUDQJ��3XVDW�/LWEDQJ�
3RUDQJ��������
� 'L� VDPSLQJ� LWX�� GXJDDQ� UHQGDKQ\D� NDGDU�
JOXNRPDQDQ�SDGD�WHSXQJ�SRUDQJ�DVDO�1JDQMXN�LQL�
GLDNLEDWNDQ� ROHK� SURVHV� HVNWUDNVL� \DQJ� NXUDQJ�
VHPSXUQD� ROHK� HWDQRO�� (WDQRO� VHEDJDL� NRDJXODQ�
EHOXP� PHQJJXPSDONDQ� JOXNRPDQDQ� VHFDUD�
VHPSXUQD�� VHKLQJJD� NDGDU� JOXNRPDQDQ� \DQJ�
WHUDQDOLVLV�PHQMDGL� OHELK� NHFLO� �1LQGLWD�� $PDOLD��
	� +DUJRQR�� ������� (NVWUDNVL� JOXNRPDQDQ� MXJD�
GLSHQJDUXKL�ROHK�NRQGLVL�S+�GDQ�WHPSHUDWXU�\DQJ�
DNDQ� PHPSHQJDUXKL� GLVSHUVL� JOXNRPDQDQ GL��
GDODP�DLU��-LDQ��&KDL�6LX��	�<RQJ�:X���������3DGD�
SHQHOLWLDQ� LQL� IDNWRU� S+� GDQ� WHPSHUDWXU� EHOXP�
GLSHUKDWLNDQ�VDDW�SURVHV�SHQFXFLDQ�PHQJJXQDNDQ�
HWDQRO�� 0HVNLSXQ� PDVLK� WHUJRORQJ� UHQGDK��
QDPXQ�WHNQLN�\DQJ�GLODNXNDQ�SHQHOLWLDQ�LQL�WHODK�
PDPSX�PHQLQJNDWNDQ�NDGDU�JOXNRPDQDQ�WHSXQJ�
SRUDQJ� DZDO� GDQ� KDVLOQ\D� OHELK� WLQJJL� GDUL�
WHSXQJ� SRUDQJ� NRPHUVLO� GDUL� 37�� ;�� 6XUDED\D��
-DZD�7LPXU�
� +DO� ODLQ� \DQJ� PHPSHQJDUXKL� NDGDU�
JOXNRPDQDQ�DGDODK�WLQJNDW�NHKDOXVDQ�WHSXQJ�\DQJ�
GLEXDW��3DGD�SHQHOLWLDQ� LQL� WHSXQJ�SRUDQJ�KDQ\D�
GDSDW� GLKDOXVNDQ� VDPSDL� XNXUDQ� ������ PHVK�
GHQJDQ�PHQJJXQDNDQ�EOHQGHU�

'��$QDOLVLV�.RPSRQHQ�.LPLD

� �+DVLO�DQDOLVLV�NRPSRQHQ�NLPLD�WHSXQJ�SRUDQJ
VHSHUWL�SDGD�7DEHO���

� .RPSRQHQ�NLPLD�XWDPD�SRUDQJ�DVDO�1JDQMXN�
PHUXSDNDQ� WXUXQDQ� NHORPSRN� NDUERKLGUDW� GDQ�
OHPDN� $VDP�GHNDQRDW�PHUXSDNDQ�VDODK�VDWX�MHQLV��
DVDP� OHPDN�� 6HQ\DZD� LQL� GLNHWDKXL� EHUSRWHQVL�
VHEDJDL�PHGLD�SHQJRQWURO�NDGDU�JXOD�GDUDK�SDGD�
SHQGHULWD� GLDEHWHV�� *X� GDQ� 6LOYHUPDQ� �������
PHQHOLWL� VLQWHVLV� DVDP� DPLQR� GDQ� �GHFDQRLF� DFLG
VHEDJDL�DJHQ�DQWL�NDQNHU��

,9���.(6,038/$1

� 3HQDPEDKDQ� QDWULXP� ELVXOILW� SDGD� WHSXQJ�
SRUDQJ�GDSDW�PHQLQJNDWNDQ�GHUDMDW�SXWLK�WHSXQJ�
SRUDQJ� 1JDQMXN� ������� 3HQFXFLDQ� EHUWLQJNDW�
GHQJDQ�HWDQRO�SDGD�WHSXQJ�SRUDQJ�DVDO�1JDQMXN�
GDSDW� PHQLQJNDWNDQ� NDGDU� JOXNRPDQDQ� GDUL�

�������PHQMDGL�������� .DQGXQJDQ�JOXNRPDQDQ�
WHSXQJ� SRUDQJ� GDUL� 1JDQMXN� WLGDN� EHUEHGD�
GHQJDQ� NDQGXQJDQ� JOXNRPDQDQ� GDUL� \DQJ�
GLKDVLONDQ� GDUL� SDEULN� SHQJRODKDQ� WHSXQJ�

�SRUDQJ� 37�� ;�� 6XUDED\D�� -DZD� 7LPXU� 3URVHV�
SHQFXFLDQ�GHQJDQ�HWDQRO�WLGDN�PHQJXUDQJL�NDGDU�
]DW� EHVL� GDQ� NDOVLXP� GDUL� WHSXQJ� SRUDQJ��
.RPSRQHQ� NLPLD� XWDPD� SRUDQJ� DVDO� 1JDQMXN�
DGDODK� ����$QK\GUR�%HWD�'�*OXFRS\UDQRVH�� ��������
F\FORSHQWDQHWHWURO���DOSKD����EHWD����EHWD����DOSKD����
F\FORSURS\O� FDUELQRO�� DFHWLFDFLG�&$6�HWK\OLFDFLG� GDQ�
KH[DGHFDQRLF�DFLG�

'$)7$5�3867$.$

%DGDQ�/LWEDQJ�3HUWDQLDQ����������7HFKQRORJ\�RI �
LQVWDQW� FRUQ� IORXU�� �� %RJRU�� %DGDQ�/HDIOHW
/LWEDQJ�3HUWDQLDQ�

'HVURULHU��1�:���������� ��7HNQRORJL�SHQJDZHWDQ�SDQJDQ
&HWDNDQ�,��WHUM���+DUMR��0�0����-DNDUWD��8,�
3UHVV�

7DEHO����.RPSRQHQ�NLPLD�WHSXQJ�SRUDQJ

5BCMF����$IFNJDBM�DPNQPOFOUT�PG�QPSBOH�GMPVS�
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����$1+<'52�%(7$�'�*/8&23<5$126( �
��������&\FORSHQWDQHWHWURO�����DOSKD����EHWD����EHWD����DOSKD�� �

&\FORSURS\O�FDUELQRO�
$FHWLF�DFLG��&$6��(WK\OLF�DFLG�
+H[DGHFDQRLF�DFLG
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3HQJDUXK�3HQDPEDKDQ�1DWULXP�%LVXOILW�GDQ�3HQFXFLDQ�(WDQRO�%HUWLQJNDW�WHUKDGDS�.XDOLWDV�7HSXQJ�3RUDQJ��$PRUSKRSKDOOXV�PXHOOHUL�%OXPH�
�*XQDZDQ�3DVDULEX��7RWRN�.��:DOX\R��1RYLWUL�+DVWXWL��*XVWDQ�3DUL�	�(PPD�6DKDUD�
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3HQHOLWLDQ�+DVLO�+XWDQ�9RO�����1R�����6HSWHPEHU��������������

*X��:��	�6LOYHUPDQ��5�%����������6\QWKHVLV�RI ��6��
� � % R F � $ P L Q R � � � � 5 � � � W H U W �
EXW\OGLPHWK\OVLODQ\OR[\�� GHFDQRLF� DFLG�� D�
SUHFXUVRU�WR�WKH�XQXVXDO�DPLQR�DFLG�UHVLGXH�
RI � WKH� DQWLFDQFHU� DJHQW� PLFURVSRULQ� %��
7HWUDKHGURQ�/HWWHUV���������������

+DUNLQ�� -�0�	� 5RZH�� -�:�� �������� %DUN� DQG� LWV�
SRVVLEOH�XVHV��5HVHDUFK�1RWH��)RUHVW�3URGXFWV�
/DERUDWRU\��:LVFRQVLQ��86'$�������

+XVQLDWL�	�$GL��:�$�� �������� $QDOLVLV� IDVD� GDQ�
VWUXNWXU�PLNUR�SDGD�WHSXQJ�WDSLRND�GHQJDQ�
SHQDPEDKDQ� QDWULXP� PHWDELVXOILW�� -XUQDO�
6DLQV�0DWHUL�,QGRQHVLD����������������

-LDQ�� :��� &KDL�6LX�� .��� 	� <RQJ� :X�� -�� ��������
(IIHFWV�RI �S+�DQG�WHPSHUDWXUH�RQ�FROORLGDO�
SURSHUWLHV�DQG�PROHFXODU�FKDUDFWHULVWLF�RI �
NRQMDF�JOXFRPDQQDQ�� ��&DUERK\GUDWH�3RO\PHUV
�������������

.HSXWXVDQ� 0HQWHUL� .HVHKDWDQ�� �������� $QJND�
NHFXNXSDQ� JL]L� EDJL� EDQJVD� ,QGRQHVLD�� �6.�
.HPHQNHV� 1R�� ����0HQNHV�6.�9,,��
�����

0XO\RQR�� (�� �������� 3HQLQJNDWDQ� PXWX� WHSXQJ�
LOHV�LOHV� � �$PRU SKRSKDOOXV� RQFRSK\OOXV �
3HQLQJNDWDQ�PXWX�WHSXQJ�LOHV�LOHV��$PRUS��
RQFRSK\OOXV�VHEDJDL�EDKDQ�SHQJHODVWLV�PL�GDQ�
SHQJHQWDO� PHODOXL� WHNQRORJL� SHQFXFLDQ�
EHUWLQJNDW�GDQ�HQ]LPDWLV�NDSDVLWDV�SURGXNVL�
����N�XPEL�KDUL�� ��/DSRUDQ�$NKLU�3HQHOLWLDQ
%RJRU�� %DODL� %HVDU� 3HQHOLWLDQ� GDQ�
3HQJHPEDQJDQ�3DVFDSDQHQ�3HUWDQLDQ�

1LQGLWD�� ,��� $PDOLD�� 1��� 	� +DUJRQR�� ��������
(NVWUDNVL� JOXNRPDQDQ� GDUL� WDQDPDQ� LOHV�
LOHV� � RQFRSK\OOXV�� GHQJDQ�$PRUSKRSDOXV�
SHODUXW�DLU�GDQ�SHQMHUQLK�NDUERQ�DNWLI��-XUQDO�
7HNQRORJL�.LPLD�GDQ�,QGXVWUL���������������

3HUDWXUDQ�0HQWHUL�.HKXWDQDQ����������+DVLO�KXWDQ�
EXNDQ�ND\X� H PHQKXW��3 U �1R������������

3UD\XGL��5��-����������3HQJDUXK�SHUODNXDQ�SHUHQGDPDQ�
1D+62 �GDQ�YLWDPLQ�&�GDODP�PHQFHJDK�UHDNVL��

SHQFRNODWDQ� VHODPD� HNVWUDNVL� SDWL� VDJX�
� �VS���0HWUR[\ORQ � �6NULSVL�6DUMDQD���)DNXOWDV�
7HNQRORJL�3HUWDQLDQ��,3%��%RJRU�

3XUQRPR��'����������.HEXWXKDQ�SDQJDQ��NHWHUVHGLDDQ�
ODKDQ� SHUWDQLDQ� GDQ� SRWHQVL� WDQDPDQ�� 3LGDWR�
SHQJXNXKDQ� JXUX� EHVDU� HNRORJL� WDQDPDQ�
)DNXOWDV� 3HUWDQLDQ� 8QLYHUVLWDV� 6HEHODV�
0DUHW�����1RYHPEHU������

3XUZDGDULD�� +�.��� 6\DULI�� $�0��� %XNKRUL��
:LG\RWRPR��6���$ULILQ��0�$���	�6XO\DGHQ��
�������� 3HQJHPEDQJDQ� SURVHV� IUDNVLQDVL�
XQWXN� PHQLQJNDWNDQ� PXWX� WHSXQJ� LOHV�LOHV�
�NRQMDF� IORXU�� XQWXN� HNVSRU�� )DNXOWDV�
7HNQRORJL� 3HUWDQLDQ�� ,QVWLWXW� 3HUWDQLDQ�
%RJRU��%RJRU�

3XVDWOLWEDQJ� 3RUDQJ� ,QGRQHVLD�� �������� 0RGXO�
GLVHPLQDVL� EXGLGD\D� GDQ� SHQJHPEDQJDQ� SRUDQJ�
� � %OXPH�� VHEDJDL�$PRUSKRSDOOXV� PXHOOHUL
VDODK� VDWX� SRWHQVL� EDKDQ� EDNX� ORNDO��0DODQJ��
8QLYHUVLWDV�%UDZLMD\D�

6LUHJDU��5�-�+����������3HQJDUXK�SHUEDQGLQJDQ�WHSXQJ�
W H U L J X � S D G D � U R W L � �� ' L D N V H V � G D U L
KWWS���UHSRVLWRU\�XVX�DF�LG�ELWVWUHDP����
���������������&KDSWHU���,,�SGI�

6WDQGDUGLVDVL�1DVLRQDO�,QGRQHVLD���61,�����������
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