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PHQJJXQDNDQ� PHGDQ� PDJQHW� GDQ� UDGLR�
IUHNXHQVL� XQWXN� PHPYLVXDOLVDVLNDQ� GDQ�
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3HUPDVDODKDQ� \DQJ� VHULQJ� PXQFXO�
SDGD� SHPHULNVDDQ� 05,� /XPEDO� \DLWX�
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SHPEXOXK� GDUDK� GDQ� SHUJHUDNDQ� SDVLHQ��
0HQXUX W � �0RH O O H U � � � ��� � � � W HNQ LN �
SHPHULNVDDQ� 05,� /XPEDO� GLODNXNDQ�
GHQJDQ� PHQJJXQDNDQ� VHTXHQ� 7�� 76(�
6DJLWDO��7��76(�6DJLWDO��7��76(�$[LDO��67,5�
GHQJDQ�WDPEDKDQ�3UH�6DWXUDVL��$NDQ�WHWDSL�
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XQWXN� PHQJXUDQJL� DUWHIDN� GDUL�
JDPEDUDQ�DOLUDQ�GDUDK�GDUL�DRUWD�PDXSXQ�
YHQD� FDYD� SDGD� SHQFLWUDDQ� DEGRPHQ�
GHQJDQ� PHQVDWXUDVL� FLWUD� GDUDK� VHEHOXP�
PHODNXNDQ� SHQFLWUDDQ� YROXP�� -HQLV� SXOVD�
LQL� MXJD� GLJXQDNDQ� XQWXN� PHQJKDVLONDQ�
ODEHO�VDWXUDVL�XQWXN�PHQJDQDOLVD�DUDK�DOLUDQ�
GDUDK�PDXSXQ�SHUJHUDNDQ�MDQWXQJ�

7HNQLN�SHPHULNVDDQ�05,�/XPEDO�GL�
56� %HWKHVGD� <RJ\DNDUWD� PHQJJXQDNDQ�
VHTXHQ� 7�� 6(� SDGD� SRWRQJDQ� D[LDO� GDQ�
VDJLWDO��7��)6(�D[LDO�WDQSD�PHQJJXQDNDQ�SUH�
V D WXUDV L � VHGDQJNDQ � 7� � )6( � VDJ L WD O�
PHQJJXQDNDQ� SUH� VDWXUDVL�� %HUGDVDUNDQ�
SHUEHGDDQ�WHUVHEXW�SHQHOLWL�LQJLQ�PHQJNDML�
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��� 0HWRGH�3HQHOLWLDQ
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SHQLODLDQ� &LWUD� KDVLO� 05,� /XPEDO� 7�� 6(�
GHQJDQ� 3UH� 6DWXUDVL� GDQ� 7�� 6(� WDQSD� 3UH�
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0HQXUXW � �:HVWEURRN� � ����� � �
SHQJJXQDDQ�3UH�6DWXUDVL�DNDQ�PHQJ�HQRONDQ�
VLQ\DO� GDUL� QXNOHL� \DQJ� PHQJKDVLONDQ�
DUWHIDN� GHQJDQ� SURVHV� \DLWX� 3UH� VDWXUDVL�
PHPEHULNDQ� � DSOLNDVL� SXOVD�5)� ���� XQWXN�
YROXPH� MDULQJDQ� \DQJ� GLSLOLK� GLOXDU� )29�
VHEHOXP�SXOVH� VHTXHQFH�GLPXODL��'LGDODP�
YROXPH�DOLUDQ�QXNOHL�PHQHULPD�SXOVD� �����
.HWLND� SXOVD� ���� PHPDVXNL� VXVXQDQ� VOLFH�
PDND� VXVXQDQ� VOLFH� DNDQ� SHQHULPD� SXOVD�
HNVLWDVL� GDQ� PHQMDGL� � MHQXK�� -LND�
VHSHQXKQ\D� MHQXK� XQWXN� ����� PDND�
VXVXQDQ�VOLFH�LWX�WLGDN�PHPLOLNL�NRPSRQHQ�
WUDQVYHUVDO� PDJQHW� GDQ� PHQJKDVLONDQ�
NHNRVRQJDQ�SDGD�VLQ\DO�

+DVLO� SHQMHODVDQ� SURVHV� SUH� VDWXUDVL�
GDQ� KDVLO� SHPDSDUDQ� GL� DWDV� � GDSDW�
GLEXNWLNDQ�EDKZD�SHQJJXQDDQ�SUH�VDWXUDVL�
SDGD�05,�/XPEDO�3RWRQJDQ�6DJLWDO�GDSDW�
PHPEHULNDQ� SHUEHGDDQ� DUWHIDN� SDGD�
JDPEDUDQ� \DQJ� GLKDVLONDQ�� GLEDQGLQJNDQ�
GHQJDQ� \DQJ� WDQSD� PHQJJXQDNDQ� SUH�
VDWXUDVL�� 'LPDQD� SDGD� NHHQDP� SHQJXMLDQ�
GLDWDV� \DQJ�GDSDW�PHPEHULNDQ�SHUEHGDDQ�
DUWHIDN� OHELK� WLQJJL� \DLWX� SDGD� SHQJXMLDQ� �
WDQSD� SUH� VDWXUDVL� GDQ� GHQJDQ� SUH� VDWXUDVL�
SDGD� SRWRQJDQ� 6DJLWDO� \DLWX� VHEHVDU� ������
VHGDQJNDQ� GLOLKDW� GDUL� SHQJXMLDQ� DQWDU�
VHVDPD� SHQJJXQD� SUH� VDWXUDVL� \DQJ�
PHPEHULNDQ� SHUEHGDDQ� DUWHIDN� VDQJDW�
EDQ\DN��\DLWX�SDGD�SHQJXMLDQ�SUH�VDWXUDVL�GL�
$QWHULRU� GDQ� SUH� VDWXUDVL� GL� ,QIHULRU� SDGD�
SRWRQJDQ� 6DJLWDO� VHEHVDU� ������� 'DUL�
SHQJXMLDQ�WHUVHEXW�MXJD�PHQJKDVLONDQ�KDVLO�
\DQJ� QLODL� S� !� ����� \DLWX� GLOLKDW� GDUL�
SHQJXMLDQ� SUH� VDWXUDVL� GL� $QWHULRU� GDQ� SUH�
VDWXUDVL� GL� $QWHURLQIHULRU� SDGD� SRWRQJDQ�
VDJLWDO�GHQJDQ�QLODL�S�������GDQ�������SDGD�
SHQJXMLDQ� SUH� VDWXUDVL� GL� ,QIHULRU� GDQ� SUH�
VDWXUDVL� GL� $QWHURLQIHULRU� SDGD� SRWRQJDQ�
VDJLWDO� \DQJ� DUWLQ\D� WLGDN� DGD� SHUEHGDDQ�
GDUL� PDVLQJ�PDVLQJ� SHQJXMLDQ� WHUVHEXW�
V H K L Q J J D � G D O DP � S HPDN D L D Q � S U H �
VDWXUDVLGDSDW�GLSLOLK�VDODK�VDWXQ\D��

6HGDQJNDQ�GLOLKDW�GDUL�SHQJJXQDDQ�
SUH� VDWXUDVL� SDGD� 05,� /XPEDO� 3RWRQJDQ�
$[LDO�GDSDW�PHPEHULNDQ�SHUEHGDDQ�DUWHIDN�
GLEDQGLQJNDQ� GHQJDQ� \DQJ� WDQSD�
PHQJJXQDNDQ� SUH� VDWXUDVL�� 'LPDQD� SDGD�

NHHQDP�SHQJXMLDQ�\DQJ�GDSDW�PHPEHULNDQ�
SHUEHGDDQ� DUWHIDN� OHELK� WLQJJL� \DLWX� SDGD�
SHQJXMLDQ�WDQSD�SUH�VDWXUDVL�GDQ�GHQJDQ�SUH�
VDWXUDVL� GL� SDGD� SRWRQJDQ� $[LDO� \DLWX�
VHEHVDU� ������ VHGDQJNDQ� GLOLKDW� GDUL�
SHQJXMLDQ� DQWDU� VHVDPD� SHQJJXQD� SUH�
VDWXUDVL� \DQJ� PHPEHULNDQ� SHUEHGDDQ�
DUWHIDN�VDQJDW�EDQ\DN��\DLWX�SDGD�SHQJXMLDQ�
SUH� VDWXUDVL� GL� $QWHULRU� GDQ� SUH� VDWXUDVL� GL�
$QWHURLQIHULRU�SDGD�SRWRQJDQ�$[LDO�VHEHVDU�
�������'DUL�NH�HQDP�SHQJXMLDQ�WHUVHEXW�DGD�
EHEHUDSD�\DQJ�WLGDN�PHQJDODPL�EHUEHGDDQ�
GHQJDQ� � QLODL� S� !� ����� \DLWX� GLOLKDW� GDUL�
SHQJXMLDQ� SUH� VDWXUDVL� GL� $QWHULRU� GDQ� SUH�
VDWXUDVL� GL� ,QIHULRU� SDGD� SRWRQJDQ� D[LDO�
GHQJDQ� QLODL� S� ������ GDQ� ������ SDGD�
SHQJXMLDQ� SUH� VDWXUDVL� GL� ,QIHULRU� GDQ� SUH�
VDWXUDVL� GL� $QWHURLQIHULRU� SDGD� SRWRQJDQ�
D[LDO� VHKLQJJD� GDSDW� GLVLPSXONDQ� EDKZD�
GDODP� SHQJJXQDDQ� SUH� VDWXUDVL� ELVD�
GLJXQDNDQ�GDUL�VDODK�VDWXQ\D�VDMD�

'DUL�SHPDSDUDQ��SHPEDKDVDQ�GLDWDV�
KDO�LQL�VHVXDL�GHQJDQ�SHQMHODVDQ���3HJJ\�GDQ�
2UULVRQ�� ������� � EDKZD� SUH� VDWXUDVL� VDQJDW�
EDJXV�XQWXN�PHQJXUDQJL� WHUMDGLQ\D�DUWHIDN�
SDGD�DUHD�\DQJ� �WHUGDSDW�SHPEXOXK�GDUDK��
XVXV� GDQ� DOLUDQ� &6)� \DQJ� PHQJDODPL�
SHUJHUDNDQ�VHFDUD�DODPLDK�\DQJ�WLGDN�ELVD�
GLDWXU�SHUJHUDNDQQ\D�VHKLQJJD�VDQJDW�EDLN�
XQWXN�SHPHULNVDDQ�05,�/XPEDO�

0HQXUXW���3HJJ\�GDQ�2UULVRQ����������
SUH�VDWXUDVL�GDSDW�GLODNXNDQ�VHDUDK�GHQJDQ�
SRWRQJDQ�VOLFH�PDXSXQ�WHJDN�OXUXV�GHQJDQ�
SRWRQJDQ�VOLFH��)UHNXHQVL�SUH�VDWXUDVL�\DQJ�
GLDSOLNDVLNDQ�VHDUDK�GHQJDQ�DUDK�SRWRQJDQ�
GLJXQDNDQ� XQWXN� SHQFLWUDDQ� WUDQV�DNVLDO��
NDUHQD� VHEDJLDQ� EHVDU� DOLUDQ� GDUDK� SDGD�
SDVLHQ� EHUMDODQ� VHFDUD� YHUWLFDO� �GDUL� NDNL�
PHQXMX�NHSDOD���

3HQHPSDWDQ�SUH�VDWXUDVL�\DQJ�WHUODOX�
GHNDW�GHQJDQ�RE\HN�GDSDW�PHPXQJNLQNDQ�
WLPEXOQ\D� DUWHIDN�� MDGL� SHQHPSDWDQ� SUH�
VDWXUDVL� VHEDLNQ\D� �GLWHPSDWNDQ�DJDN� MDXK�
GDUL� RE\HN� \DQJ� LQJLQ� GLWDPSDNNDQ� SDGD�
DUHD� VFDQ� VHKLQJJD� NHPXQJNLQDQ� WHUMDGL�
DUWHIDN� ELVD� GLPLQLPDOLVLU�� 0DND� GDUL� LWX�
SHQHPSDWDQ�SUH�VDWXUDVL�SHUOX�GLSHUKDWLNDQ��
3DGD� SHPHULNVDDQ� 05,� /XPEDO� SDGD�
SRWRQJDQ�VDJLWDO�PLVDOQ\D��SHPDNDLDQ� �SUH�

��� &RPSDULVRQ�6WXG\�



VDWXUDVL�GL�DQWHULRU�GLOHWDNNDQ�SDGD�GDHUDK�
DEGRPHQ�GLJXQDNDQ�XQWXN�PHPLQLPDONDQ�
VLJQDO� GDUL� DRUWD� DEGRPLQDOLV� SDGD�
SHQFLWUDDQ�YHUWHEUD�OXPEDO��SHQHPSDWDQ�SUH�
VDWXUDVL� VHPDNVLPDO� PXQJNLQ� KDUXV�
GLOHWDNDQ� SDGD� GDHUDK� \DQJ� EDQ\DN�
WHUGDSDW�DUWHUL�

-DGL� GLOLKDW� GDUL� KDVLO� GLDWDV� PDND�
GDSDW� GLEXNWLNDQ� EDKZD� SHQHPSDWDQ� SUH�
VDWXUDVL�SDGD�05,�/XPEDO�SRWRQJDQ�6DJLWDO�
GDQ�$[LDO�XQWXN�SHQJXMLDQ�)ULHGPDQ�\DQJ�
GDSDW�PHQJKDVLONDQ�JDPEDU�GHQJDQ�DUWHIDN�
OHELK�VHGLNLW�\DLWX�GLWHPSDWNDQ�SDGD�EDJLDQ�
$QWHULRU� GHQJDQ� QLODL� UDQNV� WHUWLQJJL� �����
SDGD� SRWRQJDQ� VDJLWDO� GDQ� ����� SDGD�
SRWRQJDQ� D[LDO�� 6HGDQJNDQ� GLOLKDW� GDUL�
S HQJX M L DQ � :L O FR[RQ � \DQJ � GDSD W �
PHQJKDVLONDQ� DUWHIDN� OHELK� VHGLNLW� SDGD�
05,�/XPEDO� �SRWRQJDQ�VDJLWDO�\DLWX�SDGD�
SHQHPSDWDQ�SUH�VDWXUDVL�GL�DQWHULRU�GHQJDQ�
QLODL� S� ������ GDQ� GL� $QWHURLQIHULRU� SDGD�
SRWRQJDQ�D[LDO�GHQJDQ�QLODL�S��������

'DUL� NH� HQDP�SHQJXMLDQ�GLDWDV� DGD�
EHEHUDSD�\DQJ�WLGDN�PHQJDODPL�EHUEHGDDQ�
GHQJDQ� � QLODL� S� !� ����� \DLWX� GLOLKDW� GDUL�
SHQJXMLDQ� SUH� VDWXUDVL� GL� $QWHULRU� GDQ� SUH�
VDWXUDVL� GL� $QWHURLQIHULRU� SDGD� SRWRQJDQ�
VDJLWDO�GHQJDQ�QLODL�S�������GDQ�������SDGD�
SHQJXMLDQ� SUH� VDWXUDVL� GL� ,QIHULRU� GDQ� SUH�
VDWXUDVL� GL� $QWHURLQIHULRU� SDGD� SRWRQJDQ�
VDJLWDO��6HGDQJNDQ�GLOLKDW�GDUL�SHQJXMLDQ�SUH�
VDWXUDVL� GL� $QWHULRU� GDQ� SUH� VDWXUDVL� GL�
,QIHULRU�SDGD�SRWRQJDQ�D[LDO�GHQJDQ�QLODL�S�
������GDQ�������SDGD�SHQJXMLDQ�SUH�VDWXUDVL�
GL�,QIHULRU�GDQ�SUH�VDWXUDVL�GL�$QWHURLQIHULRU�
SDGD� SRWRQJDQ� D[LDO�� $UWL� \DQJ� GDSDW�
GLVLPSXONDQ�GDUL�VXDWX�QLODL�KDVLO�SHQJXMLDQ�
PDVLQJ�PDVLQJ� NHGXD� YDULDEHO� WHUVHEXW�
\DLWX� GDODP� SHQJJXQDDQ� SUHVDWXUDVL�
GLDQWDUD� PDVLQJ�PDVLQJ� NHGXD� SHQJXMLDQ�
WHUVHEXW�SHPDNDLDQQ\D�GDSDW�GLSLOLK�VDODK�
VDWXQ\D�

'DUL�KDVLO�SHPEDKDVDQ�GLDWDV�VHVXDL�
GHQJDQ�SHQMHODVDQ��:HVWEURRN���������\DQJ�
PHQMHODVNDQ� EDKZD� XQWXN� PHQGDSDWNDQ�
KDVLO�JDPEDU�\DQJ�PDNVLPDO�GDQ�HIHNWLI��SUH�
VDWXUDVL�VHEDLNQ\D�GLWHPSDWNDQ�DQWDUD�DUXV�
GDQ�SHQFLWUDDQ�VWDFN�VHKLQJJD�VLQ\DO�\DQJ�
PHQJDOLU� PHPDVXNL� LQWL� )29� GDSDW�

GLKLODQJNDQ� DWDX� GLEDWDONDQ�� 'DODP�
SHQFLWUDDQ� VDJLWDO� GDQ� D[LDO� ELDVDQ\D�
SHQHPSDWDQ� � SUH� VDWXUDVL� GLWHPSDWNDQ�
GLEDJLDQ� GHSDQ�� DWDV� GDQ� EDZDK� )29�
VHKLQJJD�SHUJHUDNDQ�SHULVWDOWLN�XVXV��DOLUDQ�
DUWHUL�GDUL�DWDV�GDQ�DOLDUDQ�YHQD�GDUL�EDZDK�
PHQJDODPL� NHMHQXKDQ� DWDX� NHNRVRQJDQ�
VLQ\DO�

��� 6LPSXODQ�GDQ�6DUDQ

6LPSXODQ

3HUEHGDDQ�DUWHIDN�OHELK�WLQJJL�SDGD�
SHQJXMLDQ��WDQSD�SUH�VDWXUDVL�GDQ�GHQJDQ�SUH�
VDWXUDVL� GL� ,QIHULRU� \DLWX� GHQJDQ� QLODL�
VLJQLILFDQF\� ������� 6HGDQJNDQ� SDGD�
SRWRQJDQ� $[LDO� SHQJXMLDQ� \DQJ� GDSDW�
PHPEHULNDQ�SHUEHGDDQ�DUWHIDN�OHELK�WLQJJL�
\DLWX�SDGD�SHQJXMLDQ��WDQSD�SUH�VDWXUDVL�GDQ�
GHQJDQ�SUH�VDWXUDVL�GL�$QWHURLQIHULRU�\DLWX�
GHQJDQ�QLODL�VLJQLILFDQF\�VHEHVDU�������

3HQJXMLDQ� DQWDU� SHQJJXQDDQ� SUH�
VDWXUDVL� \DQJ� PHPEHULNDQ� SHUEHGDDQ�
DUWHIDN�VDQJDW�EDQ\DN��\DLWX�SDGD�SHQJXMLDQ�
SUH�VDWXUDVL�GL�$QWHULRU�GDQ�SUH�VDWXUDVL�GL�
,QIHULRU�SDGD�SRWRQJDQ�6DJLWDO�GHQJDQ�QLODL�
VLJQLILFDQF\� ������� 6HGDQJNDQ� SDGD�
SRWRQJDQ� $[LDO� SHQJXMLDQ� DQWDU� VHVDPD�
SHQJJXQDDQ�SUH�VDWXUDVL�\DQJ�PHPEHULNDQ�
SHUEHGDDQ� DUWHIDN� VDQJDW� EDQ\DN� � \DLWX�
SDGD�SHQJXMLDQ�SUH�VDWXUDVL�GL�$QWHULRU�GDQ�
SUH� VDWXUDVL�GL�$QWHURLQIHULRU�\DLWX�GHQJDQ�
QLODL�VLJQLILFDQF\�VHEHVDU�������

6DUDQ

3HQJJXQDDQ�SUH�VDWXUDVL�\DQJ�GDSDW�
PHQJKDVLONDQ� DUWHIDN� OHELK� VHGLNLW� GLOLKDW�
GDUL�SRWRQJDQ�VDJLWDO�\DLWX�SUH�VDWXUDVL�\DQJ�
GLWHPSDWNDQ� GL� $QWHULRU� VHGDQJNDQ� SDGD�
SRWRQJDQ� D[LDO� SHQHPSDWDQ� � SUH� VDWXUDVL�
\DQJ� PHQJKDVLONDQ� DUWHIDN� SDOLQJ� VHGLNLW�
\DLWX�GLWHPSDWNDQ�GL�$QWHURLQIHULRU�

��� 'DIWDU�3XVWDND

)DVW�� $YLWDO� GDQ� � *ROGVKHU� 'RULWK�� ������
1DYLJDWLQJ� $GXOW� 6SLQH�� 'HPRV�
0HGLFDO�SXEOLVKLQJ���1HZ�<RUN�

0RHOOHU�� ������ 05,� 3DUDPHWHUV� DQG�
3RVLWLRQLQJ��6WXWWJDUW��1HZ�<RUN�

���0DGH�(OLVD�'HYL\DQWL��6XJL\DQWR��5LQL�,QGUDWL



3HJJ\�:RRGZDUG�GDQ�5RJHU�'��)UHLPDUFN��
������05,�IRU�7HFKQRORJLVW��0F*UDZ�
+LOO��,QF��86$�

3HJJ\� :RRGZDUG� GDQ� :LOOLDP� 2UULVRQ��
������ �05,�2SWLPL]DWLRQ�$�+DQGV�2Q�
$SSURDFK��0F*UDZ�+LOO��7RURQWR�

:HVWEURRN�&�� DQG� .DXW�&�� ������ �05,� ,Q�
3UHFWLFH��%ODFNZHOO�6FLHQFH�

:HVWEURRN�&�� ������ +DQGERRN� RI� 05,�
QG7HFKQLTXH�� � � (GLWLRQ�� %ODFNZHOO�

6FLHQFH�

��� &RPSDULVRQ�6WXG\�


