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1JDGLULQ
QJDGLULQ#\DKRR�FRP

$%675$.��3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHQJDQDOLVLV�NHELMDNDQ�SHPHULQWDK�GDODP�ELGDQJ�SHPELD\DDQ

SHQGLGLNDQ�GDVDU�\DQJ�PHUXSDNDQ�ZDMLE�EHODMDU�EDJL�VHWLDS�ZDUJD�QHJDUD��GHQJDQ�IRNXV�SDGD�SHPELD\DDQ

VHNRODK�GDVDU��$QDOLVLV�\DQJ�GLODNXNDQ�WHUPDVXN�PHQJKLWXQJ�ELD\D�VDWXDQ�SHQGLGLNDQ�XQWXN�VHNRODK

GDVDU��+DVLO�DQDOLVLV�PHQXQMXNNDQ�EDKZD�WHUGDSDW�EHEHUDSD�NHWLGDNNRQVLVWHQDQ�SHUDWXUDQ�\DQJ�EHUNDLWDQ

GHQJDQ�SHPELD\DDQ�SHQGLGLNDQ��WHUPDVXN�NHELMDNDQ�GDQ�SHODNVDQDDQ�ZDMLE�EHODMDU�SHQGLGLNDQ�GDVDU�

6DWXDQ�ELD\D�SHQGLGLNDQ�XQWXN�VHNRODK�GDVDU�DGDODK�VHEHVDU�5S�������������SHU�VLVZD�SHU�WDKXQ�\DQJ

MDXK�OHELK�EHVDU�GDUL�DORNDVL�VDWXDQ�ELD\D�\DQJ�GLWHUDSNDQ�VDDW�LQL��+DVLO�SHQHOLWLDQ�LQL�VDQJDW�SHQWLQJ�XQWXN

GLSHUKDWLNDQ�ROHK�EHUEDJDL�SLKDN�VHEDJDL�PDVXNDQ�EDJL�SHQ\XVXQDQ�NHELMDNDQ�SXEOLN��WHUXWDPD�PHODOXL

SHQLQMDXDQ�NHPEDOL�EHEHUDSD�SHUDWXUDQ�XQWXN�PHQMDJD�NRQVLVWHQVL�DQWDUNHELMDNDQ�

.DWD�NXQFL��NRQVLVWHQ�NHELMDNDQ��SHPELD\DDQ�SHQGLGLNDQ��VDWXDQ�ELD\D�SHQGLGLNDQ��VHNRODK�GDVDU��NHELMDNDQ

SHQGLGLNDQ��ZDMLE�EHODMDU�

$%675$&7��7KH�DLP�RI�WKLV�UHVHDUFK�LV�WR�H[DPLQH�WKH�JRYHUQPHQW�SROLF\�LQ�ILQDQFLQJ�EDVLF�HGXFDWLRQ�LQ

WKH� IUDPH�RI�FRPSXOVRU\�HGXFDWLRQ�ZKLFK� IRFXVHV�RQ� WKH�HGXFDWLRQDO�SROLF\� IRU�SULPDU\�VFKRRO��7KLV

LQFOXGHV�DQ�HYDOXDWLRQ�RI�DOO�UHJXODWLRQV�UHODWHG�WR� ILQDQFLQJ�HGXFDWLRQ�DQG�FDOFXODWLRQ�RQ�ILQGLQJ�WKH

VWXGHQW�XQLW�FRVW�DW�SULPDU\�OHYHO�WKURXJK�D�VXUYH\�WR�SURYLGH�D�UHIHUHQFH�IRU�WKH�JRYHUQPHQW�LQ�DOORFDWLQJ

EXGJHW�IRU�HGXFDWLRQ��7KH�UHVXOW�RI��UHVHDUFK�VKRZV�WKDW�WKHUH�DUH�VRPH�LQFRQVLVWHQFLHV�LQ�WKH�UHJXODWLRQV

UHODWHG�WR�ILQDQFLQJ�HGXFDWLRQ��7KLV�LQFOXGHV�WKH�LPSOHPHQWDWLRQ�SROLF\�RQ�ILQDQFLQJ�EDVLF�HGXFDWLRQ�LQ�WKH

IUDPH�RI�FRPSXOVRU\�EDVLF�HGXFDWLRQ��,W�LV�IRXQG�WKDW�WKH�HGXFDWLRQ�XQLW�FRVW�IRU�SULPDU\�VFKRRO�OHYHO�LV

,'5����������SHU�VWXGHQW�SHU�\HDU��,W�LV�PXFK�KLJKHU�WKDQ�WKH�FXUUHQW�EXGJHW�DOORFDWHG��7KHVH�ILQGLQJV

VHHP�WR�EH�LPSRUWDQW�IRU�DOO�SDUWLHV�DV�D�IHHGEDFN�DQG�UHIOHFWLRQ�IRU�WKH�JRYHUQPHQW�SROLF\�LQFOXGLQJ

UHYLHZLQJ�VRPH�UHJXODWLRQV�WR�DYRLG�LQFRQVLVWHQF\�

.H\ZRUGV��SROLF\¶V�FRQVLVWHQF\��HGXFDWLRQ�XQLW�FRVW�� ILQDQFLQJ�HGXFDWLRQ��SULPDU\�VFKRRO��HGXFDWLRQDO

SROLF\��FRPSXOVDU\�HGXFDWLRQ�

3HQGDKXOXDQ

3HQGLGLNDQ�PHUXSDNDQ�VDODK�VDWX�IDNWRU�SHQWLQJ�GDODP

SHUWXPEXKDQ�VXDWX�EDQJVD��NDUHQD�SHQGLGLNDQ�WHUNDLW

ODQJVXQJ� GHQJDQ� SHPEDQJXQDQ� VXPEHU� GD\D

PDQXVLD��3HQGLGLNDQ�\DQJ�EHUPXWX�DNDQ�PHQJKDVLO�

NDQ� VXPEHU� GD\D� \DQJ� EHUNXDOLWDV� GDQ� NXDOLWDV

VXPEHU�GD\D�PDQXVLD�PHQHQWXNDQ�SHUNHPEDQJDQ

EDQJVD��'HQJDQ�GHPLNLDQ�GDSDW�GLPHQJHUWL�EDKZD

SHQGLGLNDQ�PHUXSDNDQ�LQYHVWDVL�EDJL�PDVD�GHSDQ

EDQJVD�GDQ�EHUSHQJDUXK�NXDW�WHUKDGDS�SHUWXPEXKDQ

HNRQRPL�QHJDUD��)UHGHULFN�+DUELVRQ�GDQ�&KDUOHV�$�

0\HUV� �������PHQ\DWDNDQ� EDKZD� ,QYHVWPHQW� LQ

HGXFDWLRQ�FHUWDLQO\�FRQWULEXWHV�WR�HFRQRPLF�JURZWK�

EXW�LW�LV�DOVR�REYLRXV�WKDW�HFRQRPLF�JURZWK�PDNHV�LW

SRVVLEOH� IRU� QDWLRQV� WR� LQYHVW� LQ� HGXFDWLRQDO

GHYHORSPHQW��+DO�VHQDGD�MXJD�GLVDPSDLNDQ�ROHK�-RKQ�

5RH� /�	�0RUSKHW�� (GJDU� /�� ������� EDKZD�ZDUJD

QHJDUD�\DQJ�EHUSHQGLGLNDQ�OHELK�EHUSRWHQVL�XQWXN

PHPEDQJXQ�EDQJVD��6HODLQ�LWX�LQYHVWDVL�GL�ELGDQJ

SHQGLGLNDQ�GDSDW�PHPEDQJXQ�VXPEHU�GD\D�PDQXVLD

\DQJ� EHUNXDOLWDV� \DQJ� SDGD� DNKLUQ\D� GDSDW

PHQLQJNDWNDQ� HNRQRPL� EDQJVD� GDQ� GHPRNUDVL

�)UHGHULFN�+DUELVRQ�GDQ�&KDUOHV�$��0\HUV��������

'DODP�XVLDQ\D�\DQJ�OHELK�GDUL�VHWHQJDK�DEDG�

,QGRQHVLD�WHODK�PHQHPSDWNDQ�SHQGLGLNDQ�PHUXSDNDQ

VDODK� VDWX� WXMXDQ� QHJDUD� VHEDJDLPDQD� WHUWXDQJ

GDODP�3HPEXNDDQ�88'�7DKXQ������GDODP�UDQJND

PHQFHUGDVNDQ�NHKLGXSDQ�EDQJVD��'DODP�SHUDWXUDQ

SHUXQGDQJDQ�MXJD�GLVHEXWNDQ�SHQWLQJQ\D�SHQ\HOHQJ�

JDUDDQ�SHQGLGLNDQ�\DQJ�EHUPXWX��1DPXQ�GHPLNLDQ�

WHUGDSDW�SHUWDQ\DDQ�PHQGDVDU�WHQWDQJ�DSDNDK�\DQJ

GLPDNVXG�GHQJDQ�SHQGLGLNDQ�\DQJ�EHUPXWX�VHEDJDL�

PDQD� GLVHEXW�GDODP�6LVWHP�3HQGLGLNDQ�1DVLRQDO�

$SDNDK�SHQ\HOHQJJDUDDQ�SHQGLGLNDQ�EHUPXWX�DGDODK

SHQGLGLNDQ� \DQJ� EHUWDUDI� LQWHUQDVLRQDO�� VHNRODK

GHQJDQ�NDWHJRUL�PDQGLUL��DWDX�VHNRODK�\DQJ�VXGDK



���

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

DWDX�KDPSLU�PHPHQXKL�VWDQGDU�QDVLRQDO�SHQGLGLNDQ

�613�"� 3HUWDQ\DDQ� EHULNXWQ\D�� DSDNDK� VHNRODK

GHQJDQ�NDWHJRUL�PDQGLUL�GDSDW�PHQMDPLQ�SHQFDSDLDQ

WXMXDQ� SHQGLGLNDQ� \DLWX� XQWXN�PHQJHPEDQJNDQ

PDQXVLD� ,QGRQHVLD� \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"

$SD�SXQ�MDZDEDQQ\D��NHQ\DWDDQQ\D�PXWX�SHQGLGLNDQ

GL� ,QGRQHVLD�PDVLK� VDQJDW� UHQGDK� VHEDJDLPDQD

GLVDPSDLNDQ�WKH�:RUOG�%DQN��������

%HUNDLWDQ� GHQJDQ� DQJJDUDQ� SHQGLGLNDQ�

3HUXEDKDQ�NH�HPSDW�88'�7DKXQ������PHQJDPDQDW�

NDQ�SULRULWDV�DQJJDUDQ�SHQGLGLNDQ�PLQLPXP�����GDUL

$3%1� GDQ� $3%'�� 3HUWDQ\DDQQ\D� DGDODK�� DSDNDK

GHQJDQ�DORNDVL�����VXGDK�GDSDW�PHQMDPLQ�XQWXN

GDSDW�PHQGXNXQJ�SHQ\HOHQJJDUDDQ�SHQGLGLNDQ�\DQJ

EHUPXWX"�6HEHQDUQ\D�EHUDSD�DQJJDUDQ�SHQGLGLNDQ

\DQJ�GLSHUOXNDQ�XQWXN�PHQ\HOHQJJDUDNDQ�SHQGLGLNDQ

EHUPXWX�GL�,QGRQHVLD"�'L�WLQJNDW�LPSOHPHQWDVL��DGD

NHELMDNDQ� SHPHULQWDK� XQWXN�PHQ\HOHQJJDUDNDQ

SHQGLGLNDQ�GDVDU�³JUDWLV´�GDODP�UDQJND�SHQGLGLNDQ

\DQJ�EHUPXWX��$SDNDK�NHELMDNDQ�SUDNWLV�LQL�VXGDK

VHVXDL�GHQJDQ�DPDQDW�88�1RPRU����7DKXQ�����"

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� UXPXVDQ� SHU�

PDVDODKDQ�\DQJ�GLDQJNDW�GDODP�SHQHOLWLDQ�LQL�\DLWX�

���%DJDLPDQDNDK�NRQVLVWHQVL�NHELMDNDQ�3HPHULQWDK

GDODP�KDO�SHPELD\DDQ�SHQGLGLNDQ�\DQJ�GLZXMXGNDQ

GDODP�SHUDWXUDQ�SHUXQGDQJDQ�PXODL�GDUL�SHUDWXUDQ

\DQJ�SDOLQJ�WLQJJL�VDPSDL�NH�SHUDWXUDQ�GL�WLQJNDW

PHQWHUL� VHUWD� LPSOHPHQWDVLQ\D"� ��� $SDNDK� \DQJ

GLPDNVXG� GHQJDQ� SHQ\HOHQJJDUDDQ� SHQGLGLNDQ

EHUPXWX� EHUGDVDUNDQ� SHUDWXUDQ� SHUXQGDQJDQ� GL

,QGRQHVLD� GDQ� SHUVHSVL� \DQJ� EHUNHPEDQJ� GL

ODSDQJDQ"����$SDNDK�DORNDVL�DQJJDUDQ�SHQGLGLNDQ

���� GDUL� $3%1� GDQ� $3%'� UHDOLVWLV� GDQ� GDSDW

PHQMDPLQ� WHUVHOHQJJDUDQ\D� SHQGLGLNDQ� \DQJ

EHUPXWX�GL�,QGRQHVLD�VHEDJDLPDQD�GLDPDQDWNDQ�ROHK

XQGDQJ�XQGDQJ"����%HUDSD�VHVXQJJXKQ\D�DQJJDUDQ

SHQGLGLNDQ� \DQJ� GLEXWXKNDQ� XQWXN�PHQGXNXQJ

SHQ\HOHQJJDUDDQ�SHQGLGLNDQ�GDVDU�\DQJ�EHUPXWX

NKXVXVQ\D� SDGD� MHQMDQJ� VHNRODK� GDVDU� \DQJ

GLGDVDUNDQ�SDGD�DQDOLVLV�NHEXWXKDQ"

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN�PHODNXNDQ�DQDOLVLV

WHUKDGDS�NHELMDNDQ�\DQJ�VXGDK�GLNHOXDUNDQ�SHPH�

ULQWDK��DQDO\VLV�RI�SROLF\��EXNDQ�XQWXN�PHQGXNXQJ

VXDWX�NHELMDNDQ��DQDO\VLV�IRU�SROLF\���3HQHOLWLDQ�LQL

GLIRNXVNDQ� SDGD� DQDOLVLV� WHUKDGDS� NRQVLVWHQVL

NHELMDNDQ�SHPELD\DDQ�SHQGLGLNDQ�GDVDU��SHQJJDOLDQ

SHUVHSVL� WHQWDQJ�PDNVXG� GDUL� SHQ\HOHQJJDUDDQ

SHQGLGLNDQ�\DQJ�EHUPXWX��SHQJKLWXQJDQ�VDWXDQ�ELD\D

SHQGLGLNDQ�MHQMDQJ�VHNRODK�GDVDU��VHUWD�SHUNLUDDQ

DQJJDUDQ�QDVLRQDO�\DQJ�GLSHUOXNDQ�XQWXN�PHQGXNXQJ

WHUSHQXKL� SHQ\HOHQJJDUDDQ� SHQGLGLNDQ� \DQJ

EHUPXWX�

.DMLDQ�/LWHUDWXU

3HQGLGLNDQ�GDQ�3HPEDQJXQDQ�%DQJVD

3HQGLGLNDQ�DGDODK�VXDWX�WLQGDNDQ�DWDX�SURVHV�XQWXN

PHQ\DPSDLNDQ� DWDX�PHPSHUROHK� SHQJHWDKXDQ

XPXP��PHQJHPEDQJNDQ� NHPDPSXDQ� QDODU� GDQ

PHQJDPELO�NHSXWXVDQ��GDQ�VHFDUD�XPXP�PHPSHU�

VLDSNDQ�GLUL�VHQGLUL�DWDX�RUDQJ�ODLQ�XQWXN�KLGXS�VHFDUD

GHZDVD��6KHQLWK�-DFNVRQ���������3HQGLGLNDQ�KDUXV

GLWXMXNDQ� XQWXN�PHQJHPEDQJNDQ� VHPXD�SRWHQVL

DQDN�XQWXN�PHQJKRUPDWL�RUDQJWXD��EXGD\D��EDKDVD

GDQ�QLODL�QLODL�\DQJ�WHUNDQGXQJ�GL�GDODPQ\D��'RXJODV

5D\��HW�DO����������3HQGLGLNDQ�KDUXV�EHUWXMXDQ�XQWXN

PHZXMXGNDQ� SHUGDPDLDQ� GDQ� PHPEDQJXQ

GHPRNUDVL�EDLN�QDVLRQDO�PDXSXQ�LQWHUQDVLRQDO�NDUHQD

WDQSD�SHUGDPDLDQ�WLGDN�DNDQ�DGD�KDN�DVDVL�PDQXVLD

�)HGHUHFR�0D\RU���������0HQHPSDWNDQ�SHQGLGLNDQ

VHEDJDL�SULRULWDV�SHPEDQJXQDQ�WHODK�WHUEXNWL�PHQMDGL

QHJDUD�\DQJ�PDMX��6X\DQWR�	�'MLKDG�+LV\DP��������

/HVV�%HOO�GDQ�+RZDUG��������SHQGLGLNDQ�VHEDJDL�LVX

SRNRN� SHPEDQJXQDQ� EDQJVD� GL� ,QJJULV� GHQJDQ

SHUQ\DWDDQ�

/HDUQLQJ�LV�WKH�NH\�WR�SURVSHULW\�±�IRU�HDFK�RI

XV�DV�LQGLYLGXDOV�DV�ZHOO�DV�IRU�WKH�QDWLRQ�DV�D

ZKROH��,QYHVWPHQW�LQ�KXPDQ�FDSLWDO�ZLOO�EH�WKH

IRXQGDWLRQ�RI�VXFFHVV�LQ�WKH�NQRZOHGJH�EDVHG

JOREDO�HFRQRP\��:H�QHHG�D�ZHOO�HGXFDWHG��ZHOO�

HTXLSSHG�ODERXU�IRUFH��/HDUQLQJ�HQDEOHV�SHRSOH

WR� SOD\� D� IXOO� SDUW� LQ� WKHLU� FRPPXQLW\�� ,W

VWUHQJWKHQV� WKH� IDPLO\�� QHLJKERXUKRRG� DQG

FRQVHTXHQWO\�WKH�QDWLRQ�

3HQGLGLNDQ� PHUXSDNDQ� LVX� DPSXK� GDODP

NDPSDQ\H� XQWXN�PHUDLK�PDVVD�� ZDODXSXQ� LVX

WHUVHEXW�OHELK�VHULQJ�KLODQJ�VHWHODK�NXUVL�GLUDLK��'MDDOL�

�������'DODP�SHQ\XVXQDQ�DQJJDUDQ�SHQGLGLNDQ�SXQ

WHUMDGL� EHGD� SDQGDQJDQ� DQWDUD� OHJLVODWLI� �EDFD

SROLWLNXV��GDQ�ELURNUDVL��VHVXDL�GHQJDQ�IXQJVL�PDVLQJ�

PDVLQJ��0DUN�%UD\���������3UHVLGHQ�$PHULND�*HRUJH

:DONHU� %XVK�PHODNXNDQ� UHIRUPDVL� SHQGLGLNDQ� GL

$PHULND�GHQJDQ�WHPD�$PHULFD�������$Q�(GXFDWLRQDO

6WUDWHJ\� �6X\DQWR� 	� 'MLKDG� +LV\DP�� ������

3HQGLGLNDQ�PHUXSDNDQ� UHQWHWDQ� GDUL� NHELMDNDQ�

DORNDVL� DQJJDUDQ�� VXPEHU� GD\D�� SURVHV� EHODMDU�



���

1JDGLULQ��6WXGL�6DWXDQ�%LD\D�3HQGLGLNDQ�6HNRODK�'DVDU�GL�-DNDUWD

PHQJDMDU��NHOXDUDQ�SHQGLGLNDQ�\DQJ�EHUSHQJDUXK

ODQJVXQJ�SDGD�NRQGLVL�VRVLDO��SROLWLN��GDQ�HNRQRPL

VXDWX�QHJDUD��0DUWLQ�&DUQR\�GDQ�+HQU\�0��/HYLQ�

������

3HQGLGLNDQ�PHUXSDNDQ�LQYHVWDVL�MDQJND�SDQMDQJ

\DQJ� EHUSHQJDUXK� SDGD� SHUWXPEXKDQ� HNRQRPL

QHJDUD��VHEDJDLPDQD�GLNHPXNDNDQ�ROHK�-RKQ�GDQ

0RUSKHW��������EDKZD��������DOO�WKH�HFRQRPLVWV�ZKR

KDYH�VHULRXVO\�UHVHDUFKHG�WKLV�PDWWHU�KDYH�FRQFOXGHG

WKDW�LQYHVWPHQW�LQ�HGXFDWLRQ�KDV�D�YLWDO�HIIHFW�XSRQ

HFRQRPLF�JURZWK��1HJDUD�\DQJ�PHPLOLNL�VXPEHU�GD\D

PDQXVLD�EHUNXDOLWDV�VHEDJDL�KDVLO�GDUL�SHQGLGLNDQ�DNDQ

PDPSX�PHQHPXNDQ� GDQ�PHPDQIDDWNDQ� VXPEHU

GD\D�DODP��PHQJHPEDQJNDQ�WHNQRORJL��PHQJKDVLO�

NDQ�NRPRGLWL�EHUPXWX��PHQJJHUDNNDQ�PRGHO��GDQ

PDPSX�PHQJHOROD�SHUGDJDQJDQ��)UHGHULFN�+DUELVRQ�

&KDUOHV�$��0\HUV���������6HKLQJJD�SHQGLGLNDQ�KDUXV

GLUHQFDQDNDQ� GHQJDQ� EDLN� GHQJDQ� GLXNXQJ� ROHK

DQJJDUDQ�\DQJ�PHPDGDL��)UDQN�:��%DQJKDUW�GDQ

$OEHUW� 7UXOO�� -5�� ������� �-RKQ�	�0RUSKHW�� ������

NDUHQD�GDSDW�PHPEHULNDQ�QLODL�SHQJHPEDOLDQ��UHWXUQ�

\DQJ�RSWLPDO��3HWHU�&DSH]LR���������1DPXQ�SHUOX

GLVDGDUL� EDKZD� SHQGLGLNDQ� GLSHQJDUXKL� ROHK

SHUNHPEDQJDQ�SROLWLN��0DUWLQ�&DUQR\�GDQ�+HQU\�0�

/HYLQ��������

3HQ\HOHQJJDUDDQ�3HQGLGLNDQ�\DQJ�%HUPXWX

3HQGLGLNDQ�PHUXSDNDQ�VXDWX�XSD\D�WHUHQFDQD�XQWXN

PHPEHQWXN�PDQXVLD�VHSHUWL�\DQJ�GLLQJLQNDQ�\DQJ

EHUNDLWDQ� GHQJDQ� SHQJHWDKXDQ�� LQIRUPDVL�

NHWHUDPSLODQ��SHVHUWD�GLGLN��GDQ�SHQGLGLN��3HQGLGLNDQ

MXJD� WLGDN� WHUSLVDKNDQ� GDUL� PDVXNDQ�� SURVHV�

NHOXDUDQ��GDQ�RXWFRPH��0XWX�SHQGLGLNDQ�EHUNDLWDQ

GHQJDQ�NHOXDUDQ�GDQ�SURVHV��7KRPDV�-��%DUU\��������

.HOXDUDQ�SHQGLGLNDQ�WHUPDVXN�NHPDPSXDQ�GDVDU

SHVHUWD�GLGLN�GDODP�EHUELFDUD��EHODMDU�EDJDLPDQD

EHUSLNLU��NHPDPSXDQ�GDODP�SHPHFDKDQ�PDVDODK�

SHQJHWDKXDQ�EDLN�GDODP�ELGDQJ�LOPX�HNVDNWD�PDXSXQ

VRVLDO��VLNDS�SHVHUWD�GLGLN��SHQ\HVXDLDQ�GLUL�GHQJDQ

OLQJNXQJDQ��ILVLN�GDQ�PHQWDO��VHUWD�NHZDUJDQHJDUDDQ

�-RKQ�� 5RH� /� 	�0RUSKHW�� (GJDU� /�� ������� 0XWX

SHQGLGLNDQ� EHUNHQDDQ� GHQJDQ� SHPHQXKDQ� VXDWX

SURGXN� SDGD� NULWHULD�� VWDQGDU� DWDX� UXMXNDQ�\DQJ

GLWHQWXNDQ��.RPLVL�1DVLRQDO�3HQGLGLNDQ��������

3HQ\HOHQJJDUDDQ� SHQGLGLNDQ� \DQJ� EHUPXWX�

PHQXUXW�3URI��6RHGLMDUWR��DGDODK�SHQGLGLNDQ�VHSHUWL

\DQJ� GLVHGLDNDQ� %HODQGD� XQWXN� RUDQJ� ,QGRQHVLD

JRORQJDQ�HOLW�SDGD�PDVD�SHQMDMDKDQ��+ROODQGVFK�

,QODQGVFKH�6FKRRO��+,6��DWDX�6HNRODK�'DVDU�(URSD

�(XURSHHVFKH�/DJHUH�6FKRRO�±�(/6���08/2��0HHU�

8LWJHEUHLG�/DJHU�2QGHUZLMV��GDQ�$06��$OJHPHHQH

0LGGHOEDUH� 6FKRRO�� XQWXN� WLQJNDW� 603� GDQ�+%6

�+LJHUH� %XUJHU� 6FKRRO�� XQWXN� WLQJNDW� 603�60$�

1HJDUD� EHUNHPEDQJ� \DQJ� KDQ\D�PHQJXWDPDNDQ

SDGD�SHUOXDVDQ�NHVHPSDWDQ�PHPSHUROHK�SHQGLGLNDQ

�HGXFDWLRQ�IRU�DOO��WHWDSL�PHQJDEDLNDQ�PXWX��WLGDN

DNDQ�EHUSHQJDUXK� SDGD� NHPDMXDQ� EDQJVD� WHWDSL

MXVWUX�DNDQ�PHQLPEXONDQ�PDVDODK�NHSDGD�EDQJVD

LWX��6RHGLMDUWR��������

:DODXSXQ� EHOXP� DGD� GHILQLVL� WHQWDQJ�PXWX

SHQGLGLNDQ�\DQJ�GLVHSDNDWL�GDQ�EHUODNX�VHFDUD�XPXP�

WHWDSL�UHQGDKQ\D�PXWX�SHQGLGLNDQ�PHQMDGL�VDODK�VDWX

PDVDODK�\DQJ�PHQMDGL�WDQWDQJDQ��3HQ\HOHQJJDUDDQ

SHQGLGLNDQ�\DQJ�EHUPXWX�EHUNDLWDQ�GHQJDQ�LQSXW�

SURVHV�GDQ�NHOXDUDQ��3HQGLGLNDQ�\DQJ�EHUPXWX�DNDQ

PHQJKDVLONDQ�NHOXDUDQ�GDODP�EHQWXN�VXPEHU�GD\D

PDQXVLD�\DQJ�EHUSRWHQVL�GHQJDQ�NHPDPSXDQ�GDVDU

GDODP�EHUELFDUD��EHUSLNLU��PHPHFDKNDQ�PDVDODK�

PHPLOLNL� SHQJHWDKXDQ� \DQJ� PHPDGDL� XQWXN

PHQ\HVXDLNDQ�GLUL�GHQJDQ�OLQJNXQJDQ��VHUWD�PHPLOLNL

VLNDS�GDQ�PHQWDO�VHEDJDL�ZDUJD�QHJDUD�

.HELMDNDQ�3HPELD\DDQ�3HQGLGLNDQ�GL

,QGRQHVLD

6LVWHP�SHQJDQJJDUDQ�SHQGLGLNDQ�PHUXSDNDQ�VDODK

VDWX�LVX�GDODP�SHQGLGLNDQ�GL�,QGRQHVLD��EDLN�GDUL�VLVL

SURVHGXU� SHQJKLWXQJDQ� EHVDU� DQJJDUDQ� \DQJ

GLSHUOXNDQ�VHFDUD�PHQ\HOXUXK�PDXSXQ�PHNDQLVPH

SHQ\DOXUDQQ\D��%HVDUQ\D�DQJJDUDQ�SHQGLGLNDQ�GDVDU

\DQJ�PHQMDGL� NHZDMLEDQ� SHPHULQWDK� EHOXP� DGD

NHMHODVDQ�NDUHQD�EHOXP�GLVHSDNDWLQ\D�VDWXDQ�ELD\D

SHQGLGLNDQ�SHU�DQDN�SHU�7DKXQ��ZDODXSXQ�VXGDK�DGD

UHNRPHQGDVL�EHVDUQ\D�VDWXDQ�SHQGLGLNDQ�SHU�DQDN

GDUL�EHEHUDSD�SHQHOLWLDQ��$EEDV�*KR]DOL��GNN��������

'HGL�6XSULDGL��������0F0DKRQ��GNN���������81'3

EHUVDPD� %36� GDQ� %DSSHQDV�� ������� 6DODK� VDWX

DODVDQ�\DQJ�VHULQJ�GLSDNDL�SHPHULQWDK�XQWXN�WLGDN

PHPHQXKL� VDWXDQ� ELD\D� SHQGLGLNDQ� DGDODK

NHWHUEDWDVDQ�GDQD��6RHGLMDUWR��������

3HPHULQWDK�,QGRQHVLD�SHUQDK�PHPSHUKDWLNDQ

SHQGLGLNDQ�VHFDUD�VHULXV�SDGD�7DKXQ����DQ��\DQJ

GLEXNWLNDQ�GHQJDQ�SHPEDQJXQDQ�GHODSDQ�SHUJXUXDQ

WLQJJL�GDODP�NXUXQ�ZDNWX����7DKXQ��6D\DQJQ\D�KDO

LWX� WLGDN� EHUODQJVXQJ� VHFDUD� WHUXV�PHQHUXV�

3HUNHPEDQJDQ�SHQGLGLNDQ�GL�,QGRQHVLD�\DQJ�VDDW�LQL

VXGDK�EHUXVLD�OHELK�GDUL�VHWHQJDK�DEDG�WHUQ\DWD�WLGDN

PHQXQMXNNDQ� VHVXDWX� \DQJ�PHQJJHPELUDNDQ

VHEDJDLPDQD�GLXQJNDS�GDODP�ODSRUDQ�SHPEDQJXQDQ



���

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

PDQXVLD� ,QGRQHVLD� \DQJ� GLVXVXQ� ROHK� 81'3�

%DSSHQDV�� GDQ� %36� ������� \DQJ�PHUHNRPHQ�

GDVLNDQ�

,QGRQHVLD� QHHGV� WR� LQYHVW�PRUH� LQ� KXPDQ

GHYHORSPHQW�±�QRW�MXVW�WR�IXOILO�LWV�SHRSOH�EDVLF

ULJKWV�EXW�DOVR�WR�OD\�WKH�IRXQGDWLRQ�IRU�HFRQRPLF

JURZWK�DQG�WR�HQVXUH�WKH�ORQJ�WHUP�VXUYLYDO�RI

LWV�GHPRFUDF\��7KLV� LQYHVWPHQW� LV�VXEVWDQWLDO

EXW� FOHDUO\� DIIRUGDEOH�� ,W� KDV� WR� EH� EDVHG�

KRZHYHU��RQ�D�ZLGHVSUHDG�QDWLRQDO�FRQVHQVXV

WKDW� FRXOG� EH� IRVWHUHG� WKURXJK� D� 1DWLRQDO

6XPPLW�IRU�+XPDQ�'HYHORSPHQW�

0HWRGRORJL�3HQHOLWLDQ

0RGHO�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�LQL

DGDODK�PRGHO�UHWURVSHNWLI�GHQJDQ�PHQJJDEXQJNDQ

DQWDUD� SHQGDSDW� $QQ�0DMFKU]DN� ��������:\QH

3HDUVRQ� �������� (GL� 6XKDUWR� �������� GDQ� 5LDQW

1XJURKR���������7DKDS�SHQHOLWLDQ�LQL�WLGDN�PHQFDNXS

VHPXD� VLNOXV�� WHWDSL�PHQJDPELO�PRGHO� DQDOLVLV

NHELMDNDQ�\DQJ�PHQJDUDKNDQ�NDMLDQQ\D� WHUKDGDS

DNLEDW� GDUL�SHQHUDSDQ�VXDWX�NHELMDNDQ��0RGHO� LQL

GLVHEXW�MXJD�PRGHO�DQDOLVLV�NHELMDNDQ�HYDOXDWLI�NDUHQD

EDQ\DN�PHQJJXQDNDQ�SHQGHNDWDQ�GHQJDQ�PHODNX�

NDQ�HYDOXDVL�WHUKDGDS�GDPSDN�GDUL�VXDWX�NHELMDNDQ

\DQJ� VHGDQJ� DWDX� WHODK� GLLPSOHPHQWDVLNDQ� �(GL

6XKDUWR���������3HUPDVDODKDQ�VRVLDO�\DQJ�GLDQJNDW

GDODP�SHQHOLWLDQ�LQL�DGDODK�EHOXP�GLSHQXKLQ\D�KDN

VHWLDS�ZDUJD�QHJDUD�,QGRQHVLD�XQWXN�PHQGDSDWNDQ

SHQGLGLNDQ�\DQJ�EHUPXWX�VHGDQJNDQ�KDO�WHUVHEXW

PHUXSDNDQ� DPDQDW� GDUL� 88'� 7DKXQ� ����� \DQJ

GLSHUWHJDV� GDODP� 6LVWHP� 3HQGLGLNDQ� 1DVLRQDO�

3HUPDVDODKDQ�SHQHOLWLDQ�GLDUDKNDQ�SDGD�NHELMDNDQ

3HPHULQWDK� GDODP�PHQJDORNDVLNDQ� DQJJDUDQ

SHQGLGLNDQ�GHQJDQ�IRNXV�SDGD�DQDOLVLV�SHPELD\DDQ

SHQGLGLNDQ� XQWXN� PHPSHUROHK� VDWXDQ� ELD\D

SHQGLGLNDQ�\DQJ�GDSDW�PHQGXNXQJ�SHQ\HOHQJJDUDDQ

SHQGLGLNDQ�\DQJ�EHUPXWX�

0HWRGH� \DQJ� GLWHUDSNDQ� GDODP�SHQHOLWLDQ� LQL

VHVXDL�GHQJDQ�WXMXDQ�SHQHOLWLDQ�PHQFDNXS�DQDOLVLV

SHUDWXUDQ�SHUXQGDQJDQ��ZDZDQFDUD�GDQ�VXUYHL�\DQJ

GLODNXNDQ� SDGD� 7DKXQ� ������ $QDOLVLV� GLODNXNDQ

WHUKDGDS�SHUDWXUDQ�SHUXQGDQJDQ�\DQJ�WHUNDLW�GHQJDQ

SHPELD\DDQ� SHQGLGLNDQ�� :DZDQFDUD� GHQJDQ

EHEHUDSD�QDUDVXPEHU�GLPDNVXGNDQ�XQWXN�PHQJJDOL

SHUVHSVL�WHQWDQJ�SHQ\HOHQJJDUDDQ�SHQGLGLNDQ�\DQJ

EHUPXWX�VHUWD�KDO�KDO�ODLQ�\DQJ�EHUNDLWDQ�GHQJDQ

DQJJDUDQ� SHQGLGLNDQ�� 6XUYHL� WHQWDQJ� NHEXWXKDQ

RSHUDVLRQDO�VHNRODK�GLODNXNDQ�GLPDNVXGNDQ�XQWXN

PHQJKLWXQJ�VDWXDQ�ELD\D�SHQGLGLNDQ�SDGD�MHQMDQJ

VHNRODK� GDVDU�� 6DWXDQ� ELD\D� SHQGLGLNDQ� \DQJ

GLSHUROHK�GLSDNDL�VHEDJDL�GDVDU�GDODP�PHPSHUNLUD�

NDQ�NHEXWXKDQ�DQJJDUDQ�VHFDUD�QDVLRQDO��-XPODK

VHOXUXK�UHVSRQGHQ�GDODP�SHQHOLWLDQ�LQL�DGDODK����

RUDQJ�\DQJ�WHUGLUL�DWDV����WXMXK��RUDQJ�SHMDEDW�GL

OLQJNXQJDQ� .HPHQWHULDQ� 3HQGLGLNDQ� 1DVLRQDO�� �

�GHODSDQ��RUDQJ�DNDGHPLVL�SHUJXUXDQ�WLQJJL�����WLJD�

RUDQJ�ZLG\DLVZDUD� SHQGLGLNDQ�� �� �WXMXK�� RUDQJ

NHSDOD�VHNRODK�����RUDQJ�JXUX�VHNRODK�GDVDU��GDQ

���VLVZD�VHNRODK�GDVDU�

6DVDUDQ�VXUYHL�XQWXN�PHQJKLWXQJ�VDWXDQ�ELD\D

SHQGLGLNDQ� MHQMDQJ� VHNRODK� GDVDU� GLODNXNDQ�GL� �

�GHODSDQ��VHNRODK�GDVDU�QHJHUL� SHUFRQWRKDQ�EHU�

GDVDUNDQ�.HSXWXVDQ�.HSDOD�'LQDV�3HQGLGLNDQ�'DVDU

3URY�� '.,� -DNDUWD� 1RPRU� �������� WDQJJDO� ��

)HEUXDUL�������.H�GHODSDQ�VHNRODK�WHUVHEXW�DGDODK

6'1�0HQWHQJ�����6'1�.RPSOHNV�81-��6'1�.HERQ

-HUXN�����6'1�5DZDMDWL�����6'1�6XQWHU�$JXQJ����

6'1�3HVDQJJDUDKDQ�����GDQ�6'1�8MXQJ�0HQWHQJ

��� �WHWDSL� 6'� WHUDNKLU� WLGDN� EHUVHGLD�PHQMDGL

UHVSRQGHQ�SHQHOLWLDQ�LQL��

+DVLO�3HQHOLWLDQ�GDQ�3HPEDKDVDQ

.RQVLVWHQVL�3HUDWXUDQ�3HUXQGDQJDQ�WHQWDQJ

.HELMDNDQ�3HPELD\DDQ�3HQGLGLNDQ�GL

,QGRQHVLD

7DWD�8UXWDQ�3HUXQGDQJDQ�<DQJ�%HUNDLWDQ�'HQJDQ

3HPELD\DDQ�3HQGLGLNDQ

0HQXUXW�.HWHWDSDQ�035�1RPRU�,,,�035������

WDWD� XUXWDQ� SHUDWXUDQ� SHUXQGDQJDQ� GL� ,QGRQHVLD

GLPXODL�GDUL�GDUL�\DQJ�WHUWLQJJL�\DLWX�88'�7DKXQ������

.HWHWDSDQ� 035�� 8QGDQJ�XQGDQJ�� 3HUDWXUDQ

3HPHULQWDK�3HQJJDQWL�8QGDQJ�XQGDQJ��3HUDWXUDQ

3HPHULQWDK�� .HSXWXVDQ� 3UHVLGHQ�� GDQ� 3HUDWXUDQ

'DHUDK�� 3DGD� WDWDUDQ� LPSOHPHQWDVL� GL� WLQJNDW

NHPHQWHULDQ�WHUGDSDW�3HUDWXUDQ�0HQWHUL��.HSXWXVDQ

'LUHNWXU� -HQGHUDO�� GDQ� GLWHUMHPDKNDQ� NH� GDODP

SHGRPDQ�DWDX�SHWXQMXN� WHNQLV�SHODNVDQDDQ��7DWD

XUXWDQ�SHUXQGDQJDQ�\DQJ�EHUNDLWDQ�GHQJDQ�NHELMDNDQ

SHPELD\DDQ�SHQGLGLNDQ�GDUL�\DQJ�WHUWLQJJL�DGDODK

88'�7DKXQ�������88�1RPRU����7DKXQ������7HQWDQJ

6LVWHP�3HQGLGLNDQ�1DVLRQDO��88�1RPRU����7DKXQ

�����WHQWDQJ�3HPHULQWDKDQ�'DHUDK��88�1RPRU���

7DKXQ������7HQWDQJ�3HULPEDQJDQ�.HXDQJDQ�$QWDUD

3HPHULQWDK�3XVDW�GDQ�'DHUDK��88�1RPRU����7DKXQ

�����7HQWDQJ�*XUX�GDQ�'RVHQ��88�7HQWDQJ�$3%1

\DQJ�GLNHOXDUNDQ�VHWLDS�7DKXQ��3HUDWXUDQ�3HPHULQWDK

�33��1RPRU����7DKXQ������7HQWDQJ�6WDQGDU�1DVLRQDO



���

1JDGLULQ��6WXGL�6DWXDQ�%LD\D�3HQGLGLNDQ�6HNRODK�'DVDU�GL�-DNDUWD

3HQGLGLNDQ��33�1RPRU����7DKXQ������7HQWDQJ�:DMLE

%HODMDU��33�1RPRU����7DKXQ������7HQWDQJ�3HQGDQDDQ

3HQGLGLNDQ�� 33� 1RPRU� ��� 7DKXQ� ����� 7HQWDQJ

3HQJHORODDQ�GDQ�3HQ\HOHQJJDUDDQ�3HQGLGLNDQ��GDQ

33�1RPRU� ��� 7DKXQ������ 7HQWDQJ� 3HUXEDKDQ� 33

1RPRU����7DKXQ������

3HUDWXUDQ�GL�WLQJNDW�NHPHQWHULDQ�\DQJ�EHUNDLWDQ

GHQJDQ�NHELMDNDQ�SHPELD\DDQ�SHQGLGLNDQ�DQWDUD�ODLQ

3HUDWXUDQ�0HQGLNQDV�1RPRU����7DKXQ������7HQWDQJ

6WDQGDU� 3HQJHORODDQ� 3HQGLGLNDQ�� 3HUDWXUDQ

0HQGLNQDV�1RPRU����7DKXQ������7HQWDQJ�6WDQGDU

6DUDQD� GDQ� 3UDVDUDQD� 3HQGLGLNDQ�� 3HUDWXUDQ

0HQGLNQDV� 1RPRU� �� 7DKXQ� ����� 7HQWDQJ� %XNX�

3HUDWXUDQ�0HQGLNQDV�1RPRU����7DKXQ������WHQWDQJ

6LVWHP� 3HQMDPLQDQ�0XWX� 3HQGLGLNDQ�� 3HUDWXUDQ

0HQGLNQDV�1RPRU����7DKXQ������7HQWDQJ�6WDQGDU

%LD\D�2SHUDVL�1RQSHUVRQDOLD��3HUDWXUDQ�0HQGLNQDV

1RPRU� ��� 7DKXQ� ����� 7HQWDQJ� 3HQ\HOHQJJDUDDQ

6HNRODK�%HUWDUDI�,QWHUQDVLRQDO��3HUDWXUDQ�0HQGLNQDV

1RPRU����7DKXQ������7HQWDQJ�6WDQGDU�3HOD\DQDQ

0LQLPDO�3HQGLGLNDQ�GL�.DEXSDWHQ�.RWD��3HUDWXUDQ

SDGD�WLQJNDW�'LUHNWXU�-HQGHUDO�\DQJ�WHUNDLW�GHQJDQ

SHPELD\DDQ� SHQGLGLNDQ� GDVDU� DGDODK� 3DQGXDQ

%DQWXDQ�2SHUDVLRQDO�6HNRODK�8QWXN�3HQGLGLNDQ�*UDWLV

'DODP�5DQJND�:DMLE�%HODMDU���7DKXQ�<DQJ�%HUPXWX

\DQJ�GLNHOXDUNDQ�VHMDN�7DKXQ������

.RQVLVWHQVL�88�6LVGLNQDV�WHUKDGDS�88'�7DKXQ

����

'DODP�88�1RPRU����7DKXQ������7HQWDQJ�6LVWHP

3HQGLGLNDQ� 1DVLRQDO� WHUGDSDW� SDVDO�SDVDO� \DQJ

PHPEDKDV�WHQWDQJ�DQJJDUDQ�SHQGLGLNDQ��8QGDQJ�

XQGDQJ�6LVGLNQDV�PHUXSDNDQ�MDEDUDQ�VHFDUD�ULQFL�GDUL

SDVDO�SDVDO�88'�7DKXQ������\DQJ�EHUNDLWDQ�GHQJDQ

SHQGLGLNDQ�� VHKLQJJD� EHUGDVDUNDQ� WDWD� XUXWDQ

SHUXQGDQJDQ��88�1RPRU����7DKXQ������WLGDN�EROHK

EHUWHQWDQJDQ�GHQJDQ�88'�7DKXQ������

'DUL�KDVLO�DQDOLVLV�GLSHUROHK�EHEHUDSD�LQIRUPDVL

WHQWDQJ� NHWHUNDLWDQ� 88'� 7DKXQ� ����� GDQ� 88

6LVGLNQDV��'DODP�UDQJND�PHQFHUGDVNDQ�NHKLGXSDQ

EDQJVD�VHEDJDLPDQD�GLVHEXWNDQ�GDODP�88'�7DKXQ

������GLODNXNDQ�PHODOXL�SHQGLGLNDQ�\DQJ�EHUWXMXDQ

XQWXN�PHQJHPEDQJNDQ�VHOXUXK�SRWHQVL�SHVHUWD�GLGLN�

+DN� GDQ� NHZDMLEDQ� VHWLDS� ZDUJD� QHJDUD� XQWXN

PHQGDSDWNDQ� SHQGLGLNDQ� \DQJ� EHUPXWX� WDQSD

GLVNULPLQDVL�GDQ�WDQSD�PHPXQJXW�ELD\D�WHUGDSDW

GDODP�88'�7DKXQ������GDQ�88�6LVGLNQDV�

1DPXQ�GHPLNLDQ��SHQMDEDUDQ�SDVDO�GDUL�88'

7DKXQ������NH�GDODP�SDVDO�SDVDO�88�6LVGLNQDV�WLGDN

VHPXDQ\D�VHMDODQ��.HWLGDNVLQNURQDQ��LQNRQVLVWHQVL�

DQWDUD�88�6LVGLNQDV�GDQ�88'�7DKXQ������WHUOHWDN

SDGD�SHUEHGDDQ�FDNXSDQ�VXEVWDQVL�WHUNDLW�GHQJDQ

IUDVH� ³VHODLQ� JDML� SHQGLGLN� GDQ� ELD\D� SHQGLGLNDQ

NHGLQDVDQ �́� %HODNDQJDQ� 0DKNDPDK� .RQVWLWXVL

5HSXEOLN�,QGRQHVLD�PHODOXL�SXWXVDQ�QRPRU����388�

9������PHPXWXVNDQ� EDKZD� 3DVDO� ��� $\DW� ���

8QGDQJ�XQGDQJ�1RPRU� ��� 7DKXQ� ����� WHQWDQJ

6LVWHP� 3HQGLGLNDQ�1DVLRQDO� VHSDQMDQJ�PHQJHQDL

IUDVD� ³JDML� SHQGLGLN� GDQ´� EHUWHQWDQJDQ� GHQJDQ

$PDQGHPHQ�8QGDQJ�8QGDQJ�'DVDU�1HJDUD�5HSXEOLN

,QGRQHVLD� 7DKXQ� ����� GDQ� WLGDN� PHPSXQ\DL

NHNXDWDQ�KXNXP�\DQJ�PHQJLNDW�

.RQVLVWHQVL�3DVDO�3DVDO�GDODP�88�6LVGLNQDV

-LND�SDVDO�SDVDO�GDODP�88�6LVGLNQDV�\DQJ�PHQJDWXU

SHPELD\DDQ�SHQGLGLNDQ�GLVDQGLQJNDQ��PDND�DNDQ

WHUOLKDW�DGDQ\D�NHWLGDNVLQNURQDQ�LVL�GDUL�DQWDUSDVDO�

.HWLGDNVLQNURQDQ�WHUVHEXW�WHUNDLW�GHQJDQ�NHZDMLEDQ

PDV\DUDNDW� GDODP�PHQGXNXQJ� SHQ\HOHQJJDUDDQ

SHQGLGLNDQ��\DLWX�DQWDUD�NHZDMLEDQ�PDV\DUDNDW�XQWXN

PHPEHULNDQ�GXNXQJDQ�VXPEHU�GD\D��3DVDO���88

6LVGLNQDV��GL�VLVL�ODLQ�3HPHULQWDK�ZDMLE�PHPELD\DL

SHQGLGLNDQ�GDVDU�WDQSD�PHPXQJXW�ELD\D��3DVDO���

GDQ�3DVDO����88�6LVGLNQDV�GDQ�3DVDO����$\DW����

88'�7DKXQ�������

.RQVLVWHQVL�$QWDU�3HUDWXUDQ�3HPHULQWDK

%HEHUDSD�3HUDWXUDQ�3HPHULQWDK��33��\DQJ�EHUNDLWDQ

ODQJVXQJ�GHQJDQ�NHELMDNDQ�SHPELD\DDQ�SHQGLGLNDQ

GL�,QGRQHVLD��\DLWX�33�1RPRU����7DKXQ������WHQWDQJ

6WDQGDU�1DVLRQDO�3HQGLGLNDQ��613���33�1RPRU���

7DKXQ������WHQWDQJ�:DMLE�%HODMDU�GDQ�33�1RPRU���

7DKXQ� ����� WHQWDQJ� 3HQGDQDDQ� 3HQGLGLNDQ�

3HPEDKDVDQ�MXJD�GLKXEXQJNDQ�GHQJDQ�SHUDWXUDQ

\DQJ�OHELK�WLQJJL�\DLWX�88�6LVGLNQDV�GDQ�88'�7DKXQ

�����

%HUGDVDUNDQ�KDVLO�DQDOLVLV�WHUKDGDS�EHEHUDSD�33

GL�DWDV�GLSHUROHK�LQIRUPDVL�EDKZD�SDVDO�SDVDO�GDODP

NHWLJD�33�VDOLQJ�PHQJXDWNDQ�GDQ�VDOLQJ�PHOHQJNDSL�

1DPXQ�WHUGDSDW�EHEHUDSD�SHUPDVDODKDQ�\DQJ�WHUNDLW

GHQJDQ�SHQJJXQDDQ�LVWLODK�GDQ�FDNXSDQ�VXEVWDQVL

DQWDUD�NHWLJD�33�SDGD�EDJLDQ�\DQJ�PHPEDKDV�SHP�

ELD\DDQ�SHQGLGLNDQ��DQWDUD�ODLQ�SHUEHGDDQ�VXEVWDQVL�

NHWLGDNNRQVLVWHQDQ� SHULVWLODKDQ�� NHWLGDNMHODVDQ

FDNXSDQ��NHWLGDNNRQVLVWHQDQ�GDODP�SHQJHORPSRNDQ

NRPSRQHQ�ELD\D��VHUWD�GLSHUEROHKNDQQ\D�SXQJXWDQ

ELD\D�EHUGDVDUNDQ�33�1RPRU���������WHWDSL�GLODUDQJ

ROHK�88'�7DKXQ�������88�6LVGLNQDV��GDQ�33�1RPRU
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-XUQDO�3HQGLGLNDQ�GDQ�.HEXGD\DDQ��9RO������1RPRU����1RSHPEHU�����

���������.HWLGDNVHVXDLDQ�LQL�GDSDW�EHUDNLEDW�SDGD

NHUDQFXDQ� GDQ� NHNDFDXDQ� SDGD� SHUDWXUDQ� GL

EDZDKQ\D� VHUWD� LPSOHPHQWDVL� GDUL� SHUDWXUDQ�

SHUDWXUDQ�WHUVHEXW�

.RQVLVWHQVL�.HELMDNDQ�3HPELD\DDQ�3HQGLGLNDQ

GL�7LQJNDW�,PSOHPHQWDVL

.HELMDNDQ�3HQGLGLNDQ�*UDWLV�3HQGLGLNDQ�'DVDU

0HODOXL�%DQWXDQ�2SHUDVLRQDO�6HNRODK��%26�

.HELMDNDQ� SHQGLGLNDQ� JUDWLV� WHODK� GLNHOXDUNDQ

3HPHULQWDK�3XVDW�VHMDN�7DKXQ������PHODOXL�SURJUDP

\DQJ�GLVHEXW�GHQJDQ�SHPEHULDQ�EDQWXDQ�RSHUDVL

VHNRODK� �%26�� XQWXN� 6'�0,� GDQ� 603�07V� \DQJ

GLEHEDQNDQ�SDGD�$3%1��6HFDUD�VHSLQWDV�NHELMDNDQ

WHUVHEXW�VHSHUWL�VHEXDK�FDKD\D�EDJL�SHQ\HOHQJJDUDDQ

SHQGLGLNDQ�GL�,QGRQHVLD��1DPXQ�SDGD�NHQ\DWDDQQ\D

NHELMDNDQ�WHUVHEXW�EHUWHQWDQJDQ�GHQJDQ�SHUDWXUDQ

\DQJ�GLNHOXDUNDQ�ROHK�SHPHULQWDK�VHQGLUL��6HEDJDL

FRQWRK��DORNDVL�VDWXDQ�ELD\D�SHU�DQDN�XQWXN�WLQJNDW

6'�7DKXQ������ GDQ������ VHEHVDU�5S����������

GDQ�PHQMDGL�5S�����������SDGD�7DKXQ������GDQ

������ GDQ� DNKLUQ\D� SDGD� 7DKXQ� ����� GDQ� ����

GLWLQJNDWNDQ�ODJL�PHQMDGL�5S�����������SHU�7DKXQ

SHU�DQDN�XQWXN�ZLOD\DK�NRWD�GDQ�5S�����������XQWXN

ZLOD\DK�NDEXSDWHQ�

1DPXQ�GHPLNLDQ�� NHELMDNDQ� SHPEHULDQ� %26

XQWXN�SHQGLGLNDQ�JUDWLV�GDODP�UDQJND�ZDMLE�EHODMDU

SHQGLGLNDQ�GDVDU�\DQJ�EHUPXWX�EHUWHQWDQJDQ�GHQJDQ

GHQJDQ�3DVDO����$\DW� ����88'�7DKXQ������\DQJ

PHQ\HEXWNDQ�EDKZD� ³6HWLDS�ZDUJD�QHJDUD�ZDMLE

PHQJLNXWL�SHQGLGLNDQ�GDVDU�GDQ�SHPHULQWDK�ZDMLE

PHPELD\DLQ\D�́ �GDQ�3DVDO����$\DW�����88�1RPRU

���7DKXQ������EDKZD�³3HPHULQWDK�GDQ�SHPHULQWDK

GDHUDK�EHUWDQJJXQJ�MDZDE�PHQ\HGLDNDQ�DQJJDUDQ

SHQGLGLNDQ �́�VHUWD�3DVDO����$\DW�����88�1RPRU���

7DKXQ������\DQJ�PHQJKDUXVNDQ�SHPHULQWDK�XQWXN

PHQMDPLQ�WHUVHOHQJJDUDQ\D�ZDMLE�EHODMDU�SHQGLGLNDQ

GDVDU� WDQSD�PHPXQJXW� ELD\D��PDND� SHPHULQWDK

PHPDQJ� KDUXV�PHPELD\DL� SHQGLGLNDQ�� $UWLQ\D�

SURJUDP�%26�\DQJ�VHRODK�RODK�PHUXSDNDQ�ZXMXG

SHUKDWLDQ�SHPHULQWDK�SDGD�SHQGLGLNDQ��MXVWUX�KDO�LWX

VHEDOLNQ\D� PHQXQMXNNDQ� EDKZD� SHPHULQWDK

PHQJLQJNDUL�WDQJJXQJMDZDEQ\D�XQWXN�PHPELD\DL

SHQGLGLNDQ�NDUHQD�SHPHULQWDK�VHKDUXVQ\D�EXNDQ

PHPEHULNDQ� EDQWXDQ� NHSDGD� VDWXDQ� SHQGLGLNDQ

GDVDU�WHWDSL�ZDMLE�PHPELD\DL�SHQGLGLNDQ�GDVDU�

.RQVLVWHQVL�,PSOHPHQWDVL�.HELMDNDQ

3HPELD\DDQ�3HQGLGLNDQ�XQWXN�6HNRODK�'DVDU

PHODOXL�%26

$ORNDVL�%26�6HNRODK�'DVDU��\DQJ�VHKDUXVQ\D�EXNDQ

EDQWXDQ�WHWDSL�ELD\D��VHFDUD�EHUWDKDS�PHQJDODPL

NHQDLNDQ� GDUL� 5S����������� SDGD� 7DKXQ� ����

PHQMDGL� 5S����������� XQWXN� ZLOD\DK� NRWD� GDQ

5S�����������XQWXN�ZLOD\DK�NDEXSDWHQ�7DKXQ������

1DPXQ� GHPLNLDQ� DQJND� WHUVHEXW�PDVLK� WHWDS� GL

EDZDK� VWDQGDU� ELD\D�RSHUDVL� QRQSHUVRQDOLD� \DQJ

GLWHWDSNDQ� 3HPHULQWDK�� %HUGDVDUNDQ� 3HUDWXUDQ

0HQGLNQDV�1RPRU����7DKXQ������GLWHWDSNDQ�EDKZD

VWDQGDU� ELD\D� RSHUDVL� QRQSHUVRQDOLD� 7DKXQ�����

XQWXN�MHQMDQJ�6'�0,�DGDODK�VHEHVDU�5S����������

SHU�DQDN�SHU�7DKXQ��.RQGLVL�LQL�VDQJDW�MDQJJDO��NDUHQD

SHPHULQWDK�PHQJHOXDUNDQ�NHELMDNDQ�SHQGLGLNDQ�JUDWLV

DOLDV�WDQSD�PHPXQJXW�ELD\D��WHWDSL�DORNDVL�DQJJDUDQ

\DQJ�GLVHGLDNDQ�EHUDGD�GL�EDZDK�VWDQGDU�ELD\D�\DQJ

GLNHOXDUNDQ�SHPHULQWDK�VHQGLUL�

.HELMDNDQ�%26�GDQ�0DQDMHPHQ�%HUEDVLV

6HNRODK

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

GLVHEXWNDQ�EDKZD�SHQJHORODDQ�VDWXDQ�SHQGLGLNDQ

WHUPDVXN� SHQGLGLNDQ� GDVDU� GLODNVDQDNDQ� GHQJDQ

SULQVLS�PDQDMHPHQ�EHUEDVLV� VHNRODK� �0%6���0%6

PHUXSDNDQ�EHQWXN�RWRQRPL�PDQDMHPHQ�SHQGLGLNDQ

\DQJ�PHPEHULNDQ�NHZHQDQJDQ�OHELK� OXDV�NHSDGD

VHNRODK� XQWXN� PHQJXUXV� GLULQ\D� VHQGLUL� \DQJ

PHQFDNXS� DVSHN� SHUHQFDQDDQ�� SHODNVDQDDQ�

PRQLWRULQJ�GDQ�HYDOXDVL�SURJUDP�VHNRODK��'HQJDQ

SULQVLS�0%6��VHWLDS�VHNRODK�VHKDUXVQ\D�PHPSHUROHK

NHZHQDQJDQ�XQWXN�PHUHQFDQDNDQ�SURJUDP�VHNRODK

\DQJ�VHVXDL�GHQJDQ�VLWXDVL�GDQ�NRQGLVL�VHNRODK�GDQ

GL�GDODPQ\D�WHUPDVXN�DQJJDUDQ�\DQJ�GLEXWXKNDQ�

1DPXQ�GDUL�VLVL�DQJJDUDQ�SHQGLGLNDQ�SDGD�MHQMDQJ

VHNRODK�GDVDU��SULQVLS�LQL�VHSHUWLQ\D�KDQ\D�UHWRULND

NDUHQD�SHUHQFDQDDQ�\DQJ�GLODNXNDQ�VHNRODK�KDQ\D

WHUEDWDV�SDGD�GDQD�\DQJ�GLVHGLDNDQ�ROHK�SHPHULQWDK

PHODOXL�%26�GHQJDQ�DORNDVL�\DQJ�PDVLK�MDXK�GDUL

NHEXWXKDQ�

3HQGDSDW�/DSDQJDQ�WHQWDQJ�3HPELD\DDQ�6'

PHODOXL�%26

'DUL�KDVLO�ZDZDQFDUD�GDQ�NXHVLRQHU�\DQJ�GLVHEDUNDQ

NHSDGD�SDUD�SHQJDPELO�NHELMDNDQ��SUDNWLVL�SHQGLGLNDQ�

NHSDOD�VHNRODK��GDQ�JXUX�GLSHUROHK�JDPEDUDQ�EDKZD

SURJUDP� %DQWXDQ� 2SHUDVLRQDO� 6HNRODK� �%26�

ZDODXSXQ�DQJNDQ\D�PDVLK�MDXK�GDUL�NHEXWXKDQ�\DQJ



���

1JDGLULQ��6WXGL�6DWXDQ�%LD\D�3HQGLGLNDQ�6HNRODK�'DVDU�GL�-DNDUWD

VHEHQDUQ\D��VHFDUD�XPXP�SDUD�UHVSRQGHQ�PHQJDNXL

SURJUDP�LQL�PHUXSDNDQ�EHQWXN�SHQLQJNDWDQ�SHUKDWLDQ

SHPHULQWDK�XQWXN�PHPELD\DL�SHQGLGLNDQ��1DPXQ�GL

NDODQJDQ�VHNRODK��NHELMDNDQ�%26�WHUQ\DWD�WLGDN�VHODOX

GLVDPEXW�GHQJDQ�EDLN��EDKNDQ�VHEDJLDQ�EHUSHQGDSDW

EDKZD�NHELMDNDQ�LQL�WHODK�PHPEXDW�VHNRODK�PHQMDGL

WLGDN� OHOXDVD� DNLEDW� NHWHUEDWDVDQ� GDQD� �NDUHQD

EHVDUDQ�%26�NHFLO��WHWDSL�WLGDN�EROHK�PHPXQJXW�GDUL

RUDQJWXD��KDUXV�JUDWLV��

.RQVLVWHQVL�.HELMDNDQ�.KXVXV�SDGD

3HQ\HOHQJJDUDDQ�6HNRODK�%HUWDUDI

,QWHUQDVLRQDO

3HQ\HOHQJJDUDDQ�SHQGLGLNDQ�EHUWDUDI�LQWHUQDVLRQDO�GL

,QGRQVLD�GLDWXU�GDODP�88�1RPRU���������NKXVXVQ\D

3DVDO� ��� $\DW� ����� 33� 1RPRU� �������� WHQWDQJ

3HQJHORODDQ�GDQ�3HQ\HOHQJJDUDDQ�3HQGLGLNDQ��33

1RPRU���������WHQWDQJ�3HUXEDKDQ�$WDV�33�1RPRU

���������GDQ�3HUDWXUDQ�0HQGLNQDV�1RPRU��������

WHQWDQJ� 3HQ\HOHQJJDUDDQ� 6HNRODK� %HUWDUDI

,QWHUQDVLRQDO��6%,��3DGD�-HQMDQJ�3HQGLGLNDQ�'DVDU

GDQ�0HQHQJDK�

'DODP�NHELMDNDQ�6%,�\DQJ�GLPDNVXGNDQ�DJDU

GLPLOLNL�SHQGLGLNDQ�\DQJ�EHUPXWX�VHFDUD�LQWHUQDVLRQDO�

WHUGDSDW� SHPEHGDDQ� VWDWXV� VHNRODK� GDUL� VHNRODK

VWDQGDU�� VHNRODK� VWDQGDU� QDVLRQDO�� GDQ� VHNRODK

EHUWDUDI� LQWHUQDVLRQDO�� 6HODLQ� LWX�� SDGD� WDWDUDQ

LPSOHPHQWDVL��6%,�KDQ\D�GLSHUXQWXNNDQ�EDJL�DQDN�

DQDN� GDUL� NDODQJDQ� WHUWHQWX� GHQJDQ� DGDQ\D

SHUV\DUDWDQ� WHV� SRWHQVL� DNDGHPLN�GDQ�NHVHGLDDQ

RUDQJWXD�ZDOL� XQWXN�PHPED\DU� SXQJXWDQ� XQWXN

PDVXN� NH� 6'� EHUWDUDI� ,QWHUQDVLRQDO�� .RQGLVL� LQL

GLWDPEDK� GHQJDQ� SHUODNXDQ� \DQJ� EHUEHGD� GDUL

SHPHULQWDK� WHUKDGDS� VHNRODK� \DQJ� GLULQWLV� XQWXN

PHQMDGL� 6%,� GHQJDQ�PHPSUDNWLNNDQ� ³PHPXSXN

WDQDPDQ�VXEXU´�\DLWX�GHQJDQ�PHPEHULNDQ�EDQWXDQ

\DQJ�FXNXS�EHVDU�NHSDGD�VHNRODK�\DQJ�GLWHWDSNDQ

VHEDJDL� ULQWLVDQ� VHNRODK� EHUWDUDI� LQWHUQDVLRQDO�

.HELMDNDQ�LQL�EHUWHQWDQJDQ�3DVDO����$\DW�����GHQJDQ

88'�7DKXQ������\DQJ�GLSHUWHJDV�GHQJDQ�3DVDO��

$\DW�����GDQ�3DVDO����$\DW�����88�6LVGLNQDV�\DLWX

EDKZD� VHWLDS� ZDUJD� QHJDUD� EHUKDN�PHQJLNXWL

SHQGLGLNDQ�GDVDU�\DQJ�EHUPXWX�WDQSD�GLVNULPLQDVL

GDQ�WDQSD�PHPXQJXW�ELD\D��VHUWD�SHPHULQWDK�ZDMLE

PHPELD\DLQ\D�

7DQJJDSDQ� ODSDQJDQ� WHUKDGDS� NHELMDNDQ� 6%,

EHUYDULDVL�� SDGD� XPXPQ\D�PHUHND� EHUSHQGDSDW

EDKZD�NHELMDNDQ�LQL�EHUVLIDW�GLVNULPLQDWLI��WHWDSL�GL

NDODQJDQ�JXUX�WHUQ\DWD�VHEDJLDQ�EHVDU�MXVWUX�VHWXMX

WHUKDGDS� NHELMDNDQ� LQL� GHQJDQ� DODVDQ� XQWXN

SHQLQJNDWDQ�PXWX�SHQGLGLNDQ�GDQ�XQWXN�GD\D�VDLQJ

LQWHUQDVLRQDO�

3HQ\HOHQJJDUDDQ�3HQGLGLNDQ�\DQJ�%HUPXWX

XQWXN�.RQWHNV�,QGRQHVLD

3HQ\HOHQJJDUDDQ� SHQGLGLNDQ� \DQJ� EHUPXWX� GL

,QGRQHVLD�VHEDLPDQD�GLDPDQDWNDQ�ROHK�88'�7DKXQ

������88�1RPRU����������3HUSUHV�1RPRU�������

WHQWDQJ� 53-0�� GDQ� 33� 1RPRU� ��������� \DLWX

SHQGLGLNDQ�\DQJ�GDSDW�PHQJHPEDQJNDQ�NHPDPSX�

DQ� GDQ�ZDWDN� VHUWD� SHUDGDEDQ� EDQJVD�� WDQJJDS

WHUKDGDS�SHUNHPEDQJDQ�]DPDQ��PHQJHPEDQJNDQ

SRWHQVL�SHVHUWD�GLGLN��PDPSX�PHQJKDVLONDQ�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��'DODP�33�1RPRU��������

GLMDEDUNDQ�EDKZD�SHQGLGLNDQ�\DQJ�EHUPXWX�KDUXV

PHPHQXKL����GHODSDQ��VWDQGDU�QDVLRQDO�SHQGLGLNDQ

\DLWX�VWDQGDU�LVL��VWDQGDU�SURVHV��VWDQGDU�NRPSHWHQVL

OXOXVDQ��VWDQGDU�SHQGLGLN�GDQ�WHQDJD�NHSHQGLGLNDQ�

VWDQGDU�VDUDQD�GDQ�SUDVDUDQD��VWDQGDU�SHQJHORODDQ�

VWDQGDU� SHPELD\DDQ�� GDQ� VWDQGDU� SHQLODLDQ

SHQGLGLNDQ�

'DODP�88� 1RPRU� ������� WHQWDQJ� 5HQFDQD

3HPEDQJXQDQ� -DQJND� 3DQMDQJ�1DVLRQDO� �53-31�

7DKXQ� ���������� GLVHEXWNDQ� EDKZD� YLVL

SHPEDQJXQDQ�QDVLRQDO�7DKXQ�����������³,QGRQHVLD

\DQJ�PDQGLUL�� PDMX�� DGLO� GDQ�PDNPXU�́ � 8QWXN

PHQFDSDL�YLVL�WHUVHEXW�GLWHPSXK�PHODOXL����GHODSDQ�

PLVL�SHPEDQJXQDQ�QDVLRQDO��\DLWX�PHZXMXGNDQ����

PDV\DUDNDW� \DQJ� EHUDNKODN�PXOLD�� EHUPRUDO�

EHUHWLND�� EHUEXGD\D� GDQ� EHUDGDE� EHUGDVDUNDQ

3DQFDVLOD�����EDQJVD�\DQJ�PHPLOLNL�GD\D�VDLQJ����

PDV\DUDNDW�\DQJ�GHPRNUDWLV�EHUODQGDVNDQ�KXNXP�

��� ,QGRQHVLD� \DQJ� DPDQ��GDPDL� GDQ�EHUVDWX�� ��

SHPHUDWDDQ� SHPEDQJXQDQ� GDQ� EHUNHDGLODQ�� ��

,QGRQHVLD�\DQJ�DVUL�GDQ�OHVWDUL��GDQ����,QGRQHVLD�\DQJ

PDQGLUL��PDMX�� NXDW�� EHUEDVLVNDQ� NHSHQWLQJDQ

QDVLRQDO��VHUWD����SHUDQ�SHQWLQJ�,QGRQHVLD�GDODP

SHUJDXODQ�LQWHUQDVLRQDO�

81(6&2�7DKXQ������PHUHNRPHQGDVLNDQ�OLPD

KDO�WHQWDQJ�SHQGLGLNDQ�VHEDJDL�VDODK�VDWX�KDN�GDVDU

PDQXVLD��\DLWX�SHQGLGLNDQ�XQWXN�PHPDKDPL�NHUMD�

VDPD�LQWHUQDVLRQDO��SHQGLGLNDQ�XQWXN�SHUGDPDLDQ�

SHQGLGLNDQ�VHEDJDL�KDN�DVDVL�PDQXVLD��VHUWD�GDVDU

XQWXN�NHEHEDVDQ��-DFTXHV�'HORUV���������3HQGLGLNDQ

\DQJ�EHUPXWX�VHEDJDLPDQD�GLXVXQJ�ROHK�81(6&2



���

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

KDUXV�PHQHNDQNDQ�SDGD���SLODU�SHQGLGLNDQ�\DLWX

EHODMDU�XQWXN�PHPDKDPL��OHDUQLQJ�WR�NQRZ���EHODMDU

XQWXN�EHUEXDW��OHDUQLQJ�WR�GR���EHODMDU�XQWXN�PHQMDGL

�OHDUQLQJ�WR�EH���GDQ�EHODMDU�XQWXN�KLGXS�EHUVDPD

�OHDUQLQJ�WR�OLYH�WRJHWKHU��

3HQGDSDW� ODSDQJDQ� WHQWDQJ� SHQJHUWLDQ

SHQ\HOHQJJDUDDQ�SHQGLGLNDQ�\DQJ�EHUPXWX�XQWXN

NRQWHNV�,QGRQHVLD�GLSDKDPL�VHFDUD�EHUYDULDVL��'DUL

NDODQJDQ�SHMDEDW�GDQ�GRVHQ�GLSHUROHK�SDQGDQJDQ

WHQWDQJ� SHQJHUWLDQ� SHQ\HOHQJJDUDDQ� EHUPXWX

EHUEHGD�EHGD�� DGD� \DQJ� PHQHNDQNDQ� SDGD

SHQJHPEDQJDQ� SRWHQVL� SHVHUWD� GLGLN�� NHSXDVDQ

SHODQJJDQ��SHQJHPEDQJDQ����WLJD��UDQDK�NHPDPSX�

DQ��NRJQLWLI��DIHNWLI��GDQ�SVLNRPRWRULN���SHPEHULDQ

EHNDO�NHPDPSXDQ�GDVDU�GDQ�PRUDOLWDV�DQDN��GDQ

DGD� \DQJ�PHOLKDWQ\D� GDUL� VLVL� NXDOLWDV� NHOXDUDQ

�RXWSXW�� DWDX� OXOXVDQ�� 6HGDQJNDQ� GDUL� NDODQJDQ

NHSDOD�VHNRODK��SHQ\HOHQJJDUDDQ�SHQGLGLNDQ�EHUPXWX

EHUNDLWDQ�ODQJVXQJ�GHQJDQ�NXDOLWDV�JXUX��NHOHQJNDSDQ

VDUDQD�SUDVDUDQD��GDQ�SURVHV�SHPEHODMDUDQ��'DUL

NDODQJDQ�JXUX�OHELK�EDQ\DN�PHQJDQJNDW�NHWHUVHGLDDQ

VDUDQD�GDQ�SUDVDUQD�PHUXSDNDQ�NRPSRQHQ�XWDPD

SHQ\HOHQJJDUDDQ�SHQGLGLNDQ�\DQJ�EHUPXWX�

+DPSLU�VHPXD�UHVSRQGHQ�GDODP�SHQHOLWLDQ�LQL

EHUSHQGDSDW� EDKZD� NRQGLVL� SHQ\HOHQJJDUDDQ

SHQGLGLNDQ�GL� ,QGRQHVLD� VDDW� LQL� EHOXP� EHUPXWX�

%HEHUDSD�SHQ\HEDEQ\D�UHQGDKQ\D�PXWX�SHQGLGLNDQ

WHUPDVXN�NXUDQJQ\D�NHWHUVHGLDDQ�VDUDQD�SUDVDUDQD�

NXUDQJQ\D�NXDOLWDV�GDQ�NXDQWLWDV�JXUX��NHELMDNDQ

\DQJ�VHULQJ�EHUXEDK��NXUDQJQ\D�SHQHNDQDQ�SURVHV

SHPEHODMDUDQ� SDGD� SHQJHPEDQJDQ� SRWHQVL� GLUL�

NXUDQJQ\D�GDQD�SHQGXNXQJ��VLVWHP�SHQLODLDQ�\DQJ

PHQJDQGDONDQ�XMLDQ�DNKLU�VHNRODK��VHUWD�NXUDQJQ\D

NHVHMDKWHUDDQ�JXUX�

$ORNDVL�$QJJDUDQ�3HQGLGLNDQ�GL�,QGRQHVLD

3HUNHPEDQJDQ�$QJJDUDQ�3HQGLGLNDQ�GDODP

$3%1

0HQXUXW� $PDQGHPHQ�.HHPSDW�88'�7DKXQ� ����

\DQJ�WHUMDGL�7DKXQ������GDQ�88�1RPRU����7DKXQ

����� 7HQWDQJ� 6LVGLNQDV�� GLVHEXWNDQ� EDKZD

SHPHULQWDK�ZDMLE�PHPELD\DL�SHQGLGLNDQ�GDVDU�GDQ

DORNDVL�DQJJDUDQ�SHQGLGLNDQ�PLQLPDO�����GDUL�$3%1

GDQ� $3%'��:DODXSXQ�$PDQGHPHQ�.HHPSDW�88'

7DKXQ������GLODNXNDQ�SDGD�7DKXQ�������WHWDSL�GDODP

NHQ\DWDDQQ\D�DORNDVL�DQJJDUDQ�SHQGLGLNDQ�EHOXP

VHSHUWL�\DQJ�GLDPDQDWNDQ�

3HUVHQWDVH�DORNDVL�DQJJDUDQ�SHQGLGLNDQ�GDODP

$3%1�WHUMDGL�SHQLQJNDWDQ�GDUL������SDGD�7DKXQ�����

PHQMDGL� ������ �������� ������ �������� �����

�������� GDQ� ���� ������ GDQ� �������:DODXSXQ

WHUMDGL�SHQLQJNDWDQ��NDODX�GLOLKDW�GDUL�DPDQDW�88'

7DKXQ������DQJND�����EDUXODK�PHQFDSDL�DQJND

EDWDV�PLQLPXP�\DQJ�GLSHUV\DUDWNDQ��DUWLQ\D�DQJND

WHUVHEXW�NH�GHSDQ�KDUXV�GLWLQJNDWNDQ�

7HUNDLW�GHQJDQ�JDML�SHQGLGLN��GDODP�$3%1�7DKXQ

����� GDQ� ����� WLGDN� DGD� NHMHODVDQ� DSDNDK

WHUPDVXN�GDODP�DQJJDUDQ�SHQGLGLNDQ�DWDX�WLGDN��3DGD

7DKXQ������ JDML� SHQGLGLN� WLGDN� WHUPDVXN� GDODP

DQJJDUDQ�SHQGLGLNDQ��WHWDSL�GDODP�$3%1�WLJD�7DKXQ

85$,$1� $3%1���

� ����� ����� ����� ����� ����� �����

$QJJDUDQ�3HQGLGLNDQ�

PHODOXL�%HODQMD�3XVDW�

������� ������� ������� ������� ������� �������

$QJJDUDQ�3HQGLGLNDQ�

PHODOXL�7UDQVIHU�

������� ������ ������� ������� �������� ��������

-XPODK�$QJJDUDQ�

3HQGLGLNDQ�

������� ������� ������� �������� �������� ��������

7RWDO�$3%1� �������� �������� �������� �������� ���������� ����������

3HUVHQWDVH����� ����� ������ ������ ������ ���� ����

*DML�3HQGLGLN� �� �� 7LGDN�

WHUPDVXN�

7HUPDVXN� 7HUPDVXN� 7HUPDVXN�

$QJJDUDQ�3HQGLGLNDQ�

.HGLQDVDQ�

�� �� 7LGDN�

WHUPDVXN�

7LGDN�

WHUPDVXN�

7LGDN�

WHUPDVXN�

7LGDN�

WHUPDVXN�

�

7DEHO����3HUNHPEDQJDQ�$QJJDUDQ�3HQGLGLNDQ�GL�,QGRQHVLD�7DKXQ������������GDODP�PLOLDU�UXSLDK

��'LRODK�GDUL�88�1R���������WHQWDQJ�$3%1�7DKXQ�������88�1R��������WHQWDQJ�$3%1�7DKXQ�������88

1R����������WHQWDQJ�$3%1�7DKXQ�������88�1R����������WHQWDQJ�$3%1�7DKXQ�������88�1R���������

WHQWDQJ�$3%1�7DKXQ�������88�1R���������WHQWDQJ�$3%1�37DKXQ�������GDQ�'DWD�3RNRN�$3%1������

�����GDUL�.HPHQWHULDQ�.HXDQJDQ�5HSXEOLN�,QGRQHVLD�



���

1JDGLULQ��6WXGL�6DWXDQ�%LD\D�3HQGLGLNDQ�6HNRODK�'DVDU�GL�-DNDUWD

EHULNXWQ\D��JDML�SHQGLGLN�GLPDVXNNDQ�VHEDJDL�EDJLDQ

GDUL�DORNDVL�DQJJDUDQ�SHQGLGLNDQ�VHKLQJJD�SHUVHQ�

WDVHQ\D�PHQMDGL�OHELK�EHVDU��'HQJDQ�PHPDVXNNDQ

JDML�SHQGLGLN�NH�GDODP�DORNDVL�DQJJDUDQ�SHQGLGLNDQ�

SHQLQJNDWDQ�SHUVHQWDVH�WHUVHEXW�WLGDN�VHODOX�EHUDUWL

SHQLQJNDWDQ�DQJJDUDQ�SHQGLGLNDQ��6HGDQJNDQ�XQWXN

ELD\D� SHQGLGLNDQ� NHGLQDVDQ� WLGDN�GLSHUKLWXQJNDQ

VHEDJDL�EDJLDQ�GDUL�DQJJDUDQ�SHQGLGLNDQ�GDODP�$3%1

VHMDN�7DKXQ������VDPSDL�7DKXQ������

$QJJDUDQ�SHQGLGLNDQ�GDODP�$3%1�WHUQ\DWD�WLGDN

KDQ\D�GLNHOROD�ROHK�.HPHQWHULDQ�3HQGLGLNDQ�1DVLRQDO

GDQ�.HPHQWHULDQ�$JDPD��WHWDSL�VHEHVDU����7DKXQ

����� GDQ� ��� 7DKXQ� ����� GLNHOROD� ROHK� ��

NHPHQWHULDQ�OHPEDJD� ODLQ� \DLWX� 'HSDUWHPHQ

3HNHUMDDQ�8PXP�� 'HSDUWHPHQ�.HEXGD\DDQ� GDQ

3DULZLVDWD�� 3HUSXVQDV�� 'HSDUWHPHQ� .HXDQJDQ�

'HSDUWHPHQ�3HUWDQLDQ��'HSDUWHPHQ�3HULQGXVWULDQ�

'HSDUWHPHQ� (QHUJL� GDQ� 6XPEHU� 'D\D�0LQHUDO�

'HSDUWHPHQ�3HUKXEXQJDQ��'HSDUWHPHQ�.HVHKDWDQ�

'HSDUWHPHQ�.HKXWDQDQ��'HSDUWHPHQ�.HODXWDQ�GDQ

3HULNDQDQ�� %DGDQ� 3HUWDQDKDQ� 1DVLRQDO�� %DGDQ

0HWHRURORJL� GDQ�*HRILVLND�� %DGDQ� 7HQDJD� 1XNOLU

1DVLRQDO��VHUWD�%DJLDQ�$QJJDUDQ�����+DO�LQL�PHQMDGL

SHUWDQ\DDQ��DSDNDK�DQJJDUDQ�WHUVHEXW�EHQDU�EHQDU

XQWXN�PHQGXNXQJ�SHQGLGLNDQ�SDGDKDO�NHPHQWHULDQ�

OHPEDJD�WHUVHEXW�WLGDN�PHQDQJDQL�SHQGLGLNDQ�

3HUNLUDDQ�.HEXWXKDQ�$QJJDUDQ�XQWXN

0HQGXNXQJ�3HQ\HOHQJJDUDDQ�3HQGLGLNDQ�\DQJ

%HUPXWX�-HQMDQJ�6HNRODK�'DVDU

6DWXDQ�%LD\D�3HQGLGLNDQ�-HQMDQJ�6HNRODK

'DVDU

6XUYHL� \DQJ� EHUWXMXDQ� XQWXN�PHODNXNDQ� DQDOLVLV

NHEXWXKDQ� VHNRODK� GDODP� UDQJND� PHODNXNDQ

SHQJKLWXQJDQ�VDWXDQ�ELD\D�SHQGLGLNDQ�SDGD�MHQMDQJ

VHNRODK�GDVDU�WHODK�GLODNXNDQ�GL�WXMXK�GDUL�GHODSDQ

6HNRODK�'DVDU�3HUFRQWRKDQ�3URYLQVL�'.,�-DNDUWD��'DUL

KDVLO�VXUYHL�GLSHUROHK�LQIRUPDVL�EDKZD�VDWXDQ�ELD\D

SHQGLGLNDQ�XQWXN�VHNRODK�GDVDU�DGDODK�VHEHVDU�5S

�������������SHU�VLVZD�SHU�7DKXQ�\DQJ�WHUGLUL�DWDV

ELD\D� LQYHVWDVL� 5S����������� GDQ� ELD\D� RSHUDVL

QRQSHUVRQDOLD� 5S�������������� 6HPHQWDUD� LWX

EHEDQ� RUDQJWXD� XQWXN�PHQJLULPNDQ� DQDNQ\D� NH

VHNRODK�DGDODK�5S������������SHU�VLVZD�SHU�7DKXQ�

3HUNLUDDQ�.HEXWXKDQ�$QJJDUDQ�XQWXN

0HQGXNXQJ�3HQ\HOHQJJDUDDQ�3HQGLGLNDQ

%HUPXWX�-HQMDQJ�6HNRODK�'DVDU�6HFDUD

1DVLRQDO

$ORNDVL� ELD\D� SHQGLGLNDQ� \DQJ� GLSHUOXNDQ� XQWXN

PHQGXNXQJ�PHQ\HOHQJJDUDNDQ� SHQGLGLNDQ� \DQJ

EHUPXWX�MHQMDQJ�VHNRODK�GDVDU�VHFDUD�QDVLRQDO�EDJL

����������� DQDN� DGDODK� VHEHVDU� 5S

������������������������� DWDX� VHNLWDU� 5S��

WULO\XQ�� 6HODLQ� LWX�PDVLK� KDUXV� GLWDPEDK�GHQJDQ

NHZDMLEDQ�SHPHULQWDK�XQWXN�PHPEDQWX�DQDN�XVLD

VHNRODK�GDVDU�GDUL�NHOXDUJD�NXUDQJ�PDPSX�VHEHVDU

5S���WULO\XQ�XQWXN�PHQMDPLQ�PHUHND�GDSDW�PHQJLNXWL

SHQGLGLNDQ��'HQJDQ�GHPLNLDQ�SHUNLUDDQ�NHEXWXKDQ

DQJJDUDQ�SHQGLGLNDQ�XQWXN�PHQGXNXQJ�SHQ\HOHQJ�

JDUDDQ�SHQGLGLNDQ�\DQJ�EHUPXWX�MHQMDQJ�VHNRODK

GDVDU�VHFDUD�QDVLRQDO�DGDODK�VHEHVDU�5S���WULO\XQ�

6LPSXODQ�GDQ�6DUDQ

6LPSXODQ

3HUWDPD�� NRQVLVWHQVL� NHELMDNDQ� SHPELD\DDQ

SHQGLGLNDQ� GL� ,QGRQHVLD�PHQXQMXNNDQ� EDKZD�� D�

7HUGDSDW� SHUEHGDDQ� VXEVWDQVL� DQWDUD�88'�7DKXQ

�����GDQ�88�1RPRU����7DKXQ������WHQWDQJ�6LVWHP

3HQGLGLNDQ�1DVLRQDO�\DLWX�PHQ\DQJNXW�IUDVD�³JDML

SHQGLGLN� GDQ� ELD\D� SHQGLGLNDQ� NHGLQDVDQ´� GDODP

DORNDVL�DQJJDUDQ�SHQGLGLNDQ��E��7HUGDSDW�NHWLGDN�

7DEHO����6DWXDQ�%LD\D�3HQGLGLNDQ�-HQMDQJ�6HNRODK�'DVDU�3HU�6LVZD�7DKXQ�����

1R� -HQLV�%LD\D� 6DWXDQ�%LD\D�3HU�6LVZD�

3HU�7DKXQ��5S��

%HEDQ�2UDQJWXD�3HU�

6LVZD�3HU�7DKXQ��5S��

�� %LD\D�,QYHVWDVL��� ���������� ��

�� %LD\D�2SHUDVL�3HUVRQDOLD� �� ��
�� %LD\D�2SHUDVL�1RQSHUVRQDOLD� ������������ ��

�� %LD\D�3ULEDGL�6LVZD� �� ������������

� -XPODK� ������������ ������������

�
��%LD\D�LQYHVWDVL�GDODP�WDEHO�WLGDN�WHUPDVXN�VDUDQD�PHXEHODLU��SUDVDUDQD��ODKDQ��UXDQJ�NHODV�

UXDQJ�SLPSLQDQ�VDWXDQ�SHQGLGLNDQ��UXDQJ�SHQGLGLN��UXDQJ�WDWD�XVDKD��UXDQJ�SHUSXVWDNDDQ��UXDQJ

ODERUDWRULXP��UXDQJ�EHQJNHO�NHUMD��UXDQJ�XQLW�SURGXNVL��UXDQJ�NDQWLQ��LQVWDODVL�GD\D�GDQ�MDVD�

WHPSDW�EHURODKUDJD��WHPSDW�EHULEDGDK��WHPSDW�EHUPDLQ��WHPSDW�EHUNUHDVL���GDQ�ELD\D�PRGDO

WHWDS�



���

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

VHVXDLDQ�DQWDUSDVDO�GDODP�88�6LVGLNQDV�SDGD�EDJLDQ

\DQJ� PHQJDWXU� NHZDMLEDQ� SHPHULQWDK� XQWXN

PHPELD\DL� SHQGLGLNDQ� GDVDU� GDQ� NHZDMLEDQ

PDV\DUDNDW�XQWXN�PHQGXNXQJ�VXPEHU�GD\D�XQWXN

SHQ\HOHQJJDUDDQ�SHQGLGLNDQ��F��7HUGDSDW�NHWLGDN�

VHVXDLDQ�DQWDUD�33�1RPRU����������33�1RPRU����

������ GDQ� 33�1RPRU� ��������� \DLWX�PHQFDNXS

NHWLGDNNRQVLVWHQDQ�GDODP�SHQJXQDDQ�LVWLODK��FDNXSDQ

VXEVWDQVL�� NHWLGDNWHJDVDQ� GDQ� NHWLGDNMHODVDQ

PDNVXG��VHUWD�SHUEHGDDQ�GDODP�FDUD�SHQJHORPSRN�

DQ�NRPSRQHQ�SHPELD\DDQ��6HODLQ�LWX�33�1RPRU����

�����PHPEROHKNDQ� DGDQ\D� SXQJXWDQ�� WHWDSL� 33

1RPRU� ���������88�6LVGLNQDV�� GDQ� EDKNDQ�88'

7DKXQ� ����� PHODUDQJQ\D�� F�� 3DGD� WDWDUDQ

LPSOHPHQWDVL�� NHELMDNDQ� SHPEHULDQ� %DQWXDQ

2SHUDVLRQDO�6HNRODK��%26��XQWXN�3HQGLGLNDQ�*UDWLV

GDODP�UDQJND�:DMLE�%HODMDU���7DKXQ�<DQJ�%HUPXWX�

GLOLKDW� GDUL� 3DVDO� ��� $\DW� ���� 88'� 7DKXQ� �����

NHELMDNDQ�WHUVHEXW�PHUXSDNDQ�EHQWXN�SHQJLQJNDUDQ

SHPHULQWDK�WHUKDGDS�NHZDMLEDQQ\D�XQWXN�PHPELD\DL

SHQGLGLNDQ� GDVDU� �EXNDQ� VHNHGDU�PHPEHULNDQ

EDQWXDQ���H��%HVDUDQ�DORNDVL�%26�XQWXN�SHQGLGLNDQ

JUDWLV�GDODP�UDQJND�ZDMLE�EHODMDU�SHQGLGLNDQ�GDVDU

\DQJ�EHUPXWX��WLGDN�VHVXDL�GHQJDQ�VWDQGDU�ELD\D

RSHUDVL�\DQJ�GLNHOXDUNDQ�3HPHULQWDK�GDQ�PDVLK�MDXK

GDUL�NHEXWXKDQ��GDQ�I��.HELMDNDQ�SHQ\HOHQJJDUDDQ

VHNRODK�EHUWDUDI�LQWHUQDVLRQDO�\DQJ�GLDWXU�GDODP�88

1RPRU� ��������� 33�1RPRU� ��������� 33�1RPRU

��������GDQ�3HUDWXUDQ�0HQGLNQDV�1RPRU���������

PHUXSDNDQ�NHELMDNDQ�GLVNULPLQDWLI�GDQ�EHUWHQWDQJDQ

GHQJDQ�88'�7DKXQ������� 7HWDSL�PHQXUXW� NHSDOD

VHNRODK� GDQ� JXUX�� VHEDQ\DN� ���� UHVSRQGHQ

EHUSHQGDSDW�EDKZD�NHELMDNDQ�LQL�WLGDN�GLVNULPLQDWLI

GHQJDQ� DODVDQ� XWDPD� NDUHQD� WXQWXWDQ� PXWX

SHQGLGLNDQ�GDQ�NHVHMDMDUDQ�GHQJDQ�QHJDUD�ODLQ�

.HGXD�� SHQ\HOHQJJDUDDQ� 3HQGLGLNDQ� <DQJ

%HUPXWX� XQWXN� .RQWHNV� ,QGRQHVLD�PHQXQMXNNDQ

EDKZD�� D�� 3HQ\HOHQJJDUDDQ� SHQGLGLNDQ� \DQJ

EHUPXWX�PHQXUXW�88'�7DKXQ������GDQ�88�6LVGLNQDV

DGDODK�SHQGLGLNDQ�\DQJ�GLVHOHQJJDUDNDQ�VHFDUD�VDGDU

GDQ�WHUHQFDQD�XQWXN�PHZXMXGNDQ�VXDVDQD�EHODMDU

GDQ�SURVHV�SHPEHODMDUDQ�VHGHPLNLDQ�KLQJJD�SHVHUWD

GLGLN� GDSDW� VHFDUD� DNWLI�PHQJHPEDQJNDQ� VHPXD

SRWHQVL�GLULQ\D�GDODP�UDQJND�PHPLOLNL�NHPDPSXDQ

VSLULWXDO��PHQJHQGDOLNDQ�GLUL��NHSULEDGLDQ��NHFHUGDVDQ�

DNKODN�PXOLD��VHUWD�NHWHUDPSLODQ�\DQJ�GLSHUOXNDQ�EDJL

GLULQ\D�VHEDJDL�LQGLYLGX��EDJL�PDV\DUDNDW��EDQJVD�GDQ

QHJDUD��E��3HQ\HOHQJJDUDDQ�SHQGLGLNDQ�\DQJ�EHUPXWX

GLMDEDUNDQ�GDODP�33�1RPRU����7DKXQ������DGDODK

SHQGLGLNDQ�\DQJ�PHPHQXKL�GHODSDQ�VWDQGDU�QDVLRQDO

SHQGLGLNDQ�\DLWX�VWDQGDU�LVL��VWDQGDU�SURVHV��VWDQGDU

NRPSHWHQVL� OXOXVDQ��VWDQGDU�SHQGLGLN�GDQ�WHQDJD

NHSHQGLGLNDQ��VWDQGDU�VDUDQD�GDQ�SUDVDUDQD��VWDQGDU

SHQJHORODDQ�� VWDQGDU� SHPELD\DDQ�� GDQ� VWDQGDU

SHQLODLDQ� SHQGLGLNDQ�� GDQ� F�� 3HQ\HOHQJJDUDDQ

SHQGLGLNDQ�\DQJ�EHUPXWX�EHUGDVDUNDQ�UHNRPHQGDVL

GDUL�81(6&2�KDUXV�PHQFDNXS���SLODU�\DLWX�OHDUQLQJ

WR�NQRZ��OHDUQLQJ�WR�GR��OHDUQLQJ�WR�EH��GDQ�OHDUQLQJ

WR�OLYH�WRJHWKHU�

.HWLJD��DORNDVL�DQJJDUDQ�SHQGLGLNDQ�GL�,QGRQHVLD

PHQXQMXNNDQ� EDKZD�� D�� $QJJDUDQ� SHQGLGLNDQ

PHQXUXW�88'�7DKXQ������\DQJ�GLDPDQGHPHQ�7DKXQ

�����GDQ�GLWHJDVNDQ�GDODP�88�1RPRU����7DKXQ

�����WHQWDQJ�6LVGLNQDV��KDUXV�GLDORNDVLNDQ�PLQLPDO

����GDUL��$3%1�GDQ�$3%'��7HWDSL�EHUGDVDUNDQ�GDWD

\DQJ�DGD�DORNDVL�DQJJDUDQ�SHQGLGLNDQ�EDUX�PHQFDSDL

����GDUL�$3%1�SDGD�7DKXQ�������DUWLQ\D�SHQFDSDLDQ

DQJND� PLQLPXP� WHUMDGL� WXMXK� 7DKXQ� VHWHODK

SHQFDQWXPDQ�DQJND� WHUVHEXW�GDODP�$PDQGHPHQ

.HHPSDW�88'�7DKXQ�������E��'DUL�VLVL�SHUNHPEDQJ�

DQ�SHUVHQWDVH�DORNDVL�DQJJDUDQ�SHQGLGLNDQ�GDUL�7DKXQ

NH�7DKXQ�PHQJDODPL�NHQDLNDQ�\DQJ�VLJQLILNDQ��WHWDSL

NHQDLNDQ� GDUL� ������ SDGD� 7DKXQ� ����� WLGDN

WHUPDVXN�JDML�SHQGLGLN�PHQMDGL�����SDGD�7DKXQ

�����WHUPDVXN�JDML�SHQGLGLN��F��$QJJDUDQ�SHQGLGLNDQ

SDGD�7DKXQ������GDQ������\DQJ�GLDORNDVLNDQ�PHODOXL

EHODQMD�3HPHULQWDK�SXVDW�GLNHOROD�ROHK�'HSDUWHPHQ

3HQGLGLNDQ�1DVLRQDO��'HSDUWHPHQ�$JDPD��GDQ���

NHPHQWHULDQ�OHPEDJD�ODLQ��GDQ�G��$ORNDVL�DQJJDUDQ

SHQGLGLNDQ�7DKXQ������GL�.HPHQWHULDQ�3HQGLGLNDQ

1DVLRQDO� DGDODK� XQWXN�PHQGXNXQJ�ZDMLE� EHODMDU

SHQGLGLNDQ�GDVDU��������SHQGLGLNDQ�WLQJJL�������

SHQGLGLNDQ�PHQHQJDK� ������PXWX� SHQGLGLN� GDQ

WHQDJD�NHSHQGLGLNDQ�������GDQ�ODLQ�ODLQ������

.HHPSDW�� SHUNLUDDQ� NHEXWXKDQ� DQJJDUDQ

SHQGLGLNDQ� MHQMDQJ� VHNRODK� GDVDU�PHQXQMXNNDQ

EDKZD��D��6DWXDQ�ELD\D�SHQGLGLNDQ�SDGD�MHQMDQJ

VHNRODK� GDVDU� GDODP� UDQJND� SHQ\HOHQJJDUDDQ

SHQGLGLNDQ� \DQJ� EHUPXWX� DGDODK� VHEHVDU

5S�������������SHU�VLVZD�SHU�7DKXQ��6HGDQJNDQ

EHEDQ� RUDQJWXD� XQWXN�PHQJLULPNDQ� DQDNQ\D� NH

VHNRODK�GDVDU� DGDODK�5S��������������SHU� VLVZD

SHU�7DKXQ��GDQ�E��SHUNLUDDQ�NHEXWXKDQ�DQJJDUDQ

XQWXN�PHQGXNXQJ�SHQ\HOHQJJDUDDQ�VHNRODK�GDVDU

\DQJ� EHUPXWX� VHFDUD� QDVLRQDO� SDGD� 7DKXQ�����

DGDODK�5S���WULO\XQ�\DQJ�WHUGLUL�DWDV�ELD\D�RSHUDVLRQDO

VHNRODK�5S���WULO\XQ�GDQ�EDQWXDQ�NHSDGD�DQDN�XVLD

VHNRODK�GDVDU�\DQJ�EHUDVDO�GDUL�NHOXDUJD�HNRQRPL



���

1JDGLULQ��6WXGL�6DWXDQ�%LD\D�3HQGLGLNDQ�6HNRODK�'DVDU�GL�-DNDUWD

NXUDQJ�PDPSX�VHEHVDU�5S���WULO\XQ�

6DUDQ

0HQJDFX� SDGD� KDVLO� VLPSXODQ� GL� DWDV�� PDND

GLVDUDQNDQ�KDO�KDO�VHEDJDL�EHULNXW�

3HUWDPD��EDJL�SHPEXDW�NHELMDNDQ��D��3HUDWXUDQ

SHUXQGDQJDQ� \DQJ� PHQ\DQJNXW� SHPELD\DDQ

SHQGLGLNDQ�PXODL�GDUL�88�1RPRU����������33�1RPRU

��������� 33�1RPRU� ��������� GDQ� 33�1RPRU� ��

SDGD� EDJLDQ� DWDX� SDVDO� \DQJ�PHQJDWXU� WHQWDQJ

SHPELD\DDQ�SHQGLGLNDQ�SHUOX�GLWLQMDX�NHPEDOL�SDGD

XQWXN�PHQJKLQGDUL�NHWLGDNVLQNURQDQ�EDLN�DQWDUSDVDO

GDODP�88�GDQ�33�PDXSXQ�WHUKDGDS�88'�7DKXQ������

E��.HELMDNDQ�SHPEHULDQ�EDQWXDQ�RSHUDVLRQDO�VHNRODK

XQWXN�SHQGLGLNDQ�JUDWLV�GDODP�UDQJND�ZDMLE�EHODMDU

SHQGLGLNDQ�GDVDU�SHUOX�GLOXUXVNDQ�GDUL�VHNHGDU�EDQWXDQ

PHQMDGL� ELD\D� RSHUDVLRQDO� VHNRODK� NDUHQD

SHPHULQWDK� ZDMLE� PHPELD\DL� SHQ\HOHQJJDUDDQ

SHQGLGLNDQ� GDVDU�� F�� .HELMDNDQ� SHQ\HOHQJJDUDDQ

VHNRODK�EHUWDUDI�LQWHUQDVLRQDO�SHUOX�GLWLQMDX�NHPEDOL

NDUHQD�EHUWHQWDQJDQ�GHQJDQ�88'�7DKXQ������GDQ

88�6LVGLNQDV� NDUHQD� NHELMDNDQ� WHUVHEXW� EHUVLIDW

GLVNULPLQDWLI� GDQ� KDUXV� GLVHOHQJJDUDNDQ� WDQSD

PHPXQJXW� ELD\D�� .RQVHNXHQVLQ\D�� 3HUDWXUDQ

0HQGLNQDV� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ

3HQ\HQJJDUDDQ�6HNRODK�%HUWDUDI�,QWHUQDVLRQDO�SDGD

-HQMDQJ� 3HQGLGLNDQ� 'DVDU� GDQ�0HQHQJDK� KDUXV

GLWLQMDX� NHPEDOL� EDKNDQ� GLEDWDONDQ�� G�� 8QWXN

PHQGXNXQJ� SHQ\HOHQJJDUDDQ� SHQGLGLNDQ�

SHPHULQWDK�KDUXV�PHQLQJNDWNDQ�DORNDVL�DQJJDUDQ

SHQGLGLNDQ�SDGD�MHQMDQJ�VHNRODK�GDVDU�7DKXQ�����

GDUL� 5S� ��� WULO\XQ�PHQMDGL� 5S� ��� WULO\XQ� XQWXN

PHQMDPLQ�EDKZD�SHQ\HOHQJJDUDDQ�SHQGLGLNDQ�JUDWLV

MHQMDQJ�VHNRODK�GDVDU��GLWDPEDK�5S���WULO\XQ�XQWXN

PHQMDPLQ�DJDU�VHWLDS�ZDUJD�QHJDUD�GDUL�NHOXDUJD

NXUDQJ�PDPSX�GDUL�VHJL�HNRQRPL�GDSDW�PHQJDNVHV

SHQGLGLNDQ� \DQJ� EHUPXWX�� H�� 3HPHULQWDK� KDUXV

PHODNVDQDNDQ� DPDQDW� 88'� 7DKXQ������ GDQ�88

6LVGLNQDV� GHQJDQ� PHPSULRULWDVNDQ� DQJJDUDQ

SHQGLGLNDQ�PLQLPXP�����GDUL�$3%1�GDQ�$3%'�XQWXN

PHQ\HOHQJJDUDNDQ�SHQGLGLNDQ�\DQJ�EHUPXWX�WDQSD

NRPSURPL�� GDQ� I�� 3HPHULQWDK� SHUOX�PHPEHULNDQ

SHQMHODVDQ�WHQWDQJ�SHQJJXQDDQ�DQJJDUDQ�SHQGLGLNDQ

\DQJ�GLNHOROD�ROHK�NHPHQWHULDQ�GDQ�OHPEDJD�QRQ�

SHQGLGLNDQ�

.HGXD��EDJL�SHQHOLWL��D��3HQHOLWLDQ�LQL�KDQ\D�IRNXV

SDGD� SHPELD\DDQ� SHQGLGLNDQ�� GHQJDQ� GHPLNLDQ

WHUEXND� NHVHPSDWDQ� XQWXN�PHODNXNDQ� DQDOLVLV

NHELMDNDQ�GHQJDQ�IRNXV�ODLQ�PLVDOQ\D�SHQHOLWLDQ�GDUL

VLVL� SHPHUDWDDQ� GDQ� NHDGLODQ� GDODP� SHOD\DQDQ

SHQGLGLNDQ�EDJL�VHWLDS�ZDUJD�QHJDUD��E��3HQJKLWXQJDQ

VDWXDQ�ELD\D�SHQGLGLNDQ�GDODP�SHQHOLWLDQ�LQL�KDQ\D

GLIRNXVNDQ�SDGD� MHQMDQJ�VHNRODK�GDVDU�� VHKLQJJD

GDSDW� GLODNXNDQ� SHQHOLWLDQ� OHELK� ODQMXW� XQWXN

PHQJKLGXQJ�VDWXDQ�ELD\D�SHQGLGLNDQ�GDVDU�SDGD

MHQMDQJ�\DQJ�ODLQ��F��3HQHOLWLDQ�LQL�GLODNXNDQ�GHQJDQ

PHQJDPELO� VDPSHO� VHNRODK�GDVDU� SHUFRQWRKDQ�GL

ZLOD\DK�'.,�-DNDUWD��VHKLQJJD�WHUEXND�NHVHPSDWDQ

XQWXN�PHODNXNDQ�SHQHOLWLDQ�VHUXSD�GHQJDQ�VDVDUDQ

VDPSHO�SHQHOLWLDQ�VHNRODK�GDVDU�\DQJ�UHSUHVHQWDWLI

XQWXN�VHOXUXK�NDZDVDQ�,QGRQHVLD��GDQ�G��3HUOX�GLWHOLWL

OHELK�ODQMXW�WHQWDQJ�KXEXQJDQ�DQWDUD�NHWHUVHGLDDQ

VDUDQD�SUDVDUDQD�SHQGLGLNDQ�GDQ�NXDOLWDV�SHQGLGLNDQ�

6HODLQ� LWX� SHUOX� GLJDOL� NHPXQJNLQDQ� IDNWRU� VHODLQ

VDUDQD�SUDVDUDQD�\DQJ�GDSDW�PHPSHQJDUXKL�PXWX

SHQGLGLNDQ�

.HWLJD��EDJL�NHSDOD�VHNRODK�GDQ�JXUX��D��8SD\D

XQWXN�PHQLQJNDWNDQ�PXWX� SHQGLGLNDQ� GL� WLQJNDW

VHNRODK�� GDSDW� GLODNXNDQ� DQWDUD� ODLQ� PHODOXL

SHQLQJNDWDQ� SURIHVLRQDOLVPH� JXUX� VHFDUD� WHUXV�
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