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�� 3HQGDKXOXDQ

)HQRPHQRORJL�� SDGD� DZDOQ\D�� PHUXSDNDQ

NDMLDQ� ILOVDIDW� GDQ� VRVLRORJL��(GPXQG� +XVVHUO

VHQGLUL�� SHQJJDJDV� XWDPDQ\D�� PHQJLQJLQNDQ

IHQRPHQRORJL�DNDQ�PHODKLUNDQ�LOPX�\DQJ�OHELK�ELVD

EHUPDQIDDW�EDJL�NHKLGXSDQ�PDQXVLD��VHWHODK�VHNLDQ

ODPD� LOPX� SHQJHWDKXDQ�PHQJDODPL� NULVLV� GDQ

GLVIXQJVLRQDO�� )HQRPHQRORJL�� NHPXGLDQ�

EHUNHPEDQJ�VHEDJDL�VHPDFDP�PHWRGH�ULVHW�\DQJ

GLWHUDSNDQ�GDODP�EHUEDJDL�LOPX�VRVLDO��WHUPDVXN�GL

GDODPQ\D�NRPXQLNDVL��VHEDJDL�VDODK�VDWX�YDULDQ

GDODP�SHQHOLWLDQ�NXDOLWDWLI�GDODP�SD\XQJ�SDUDGLJPD

LQWHUSUHWLI�

'DODP�SHQJHUWLDQ�VHGHUKDQD��VHVXQJJXKQ\D

NLWD�SDGD�ZDNWX�ZDNWX�WHUWHQWX�PHPSUDNWLNNDQ

IHQRPHQRORJL�GDODP�NHVHKDULDQ�KLGXS�NLWD��.LWD

PHQJDPDWL� IHQRPHQD�� NLWD�PHPEXND� GLUL�� NLWD

PHPELDUNDQ�IHQRPHQD�LWX�WDPSDN�SDGD�NLWD��ODOX

NLWD�PHPDKDPLQ\D��.LWD�PHPDKDPLQ\D� GDODP

SHUVSHNWLI� IHQRPHQD� LWX� VHQGLUL�� EDJDLPDQD� LD

³EHUFHULWD´�NHSDGD�NLWD�

.DWD�%URXZHU�����������VHRUDQJ�IHQRPHQRORJ

VHQDQJ�PHOLKDW�JHMDOD��IHQRPHQD���0HOLKDW�JHMDOD

PHUXSDNDQ�GDVDU�GDQ�V\DUDW�PXWODN�XQWXN�VHPXD

DNWLYLWDV�LOPLDK��,D�EXNDQ�LOPX��WHWDSL�PHUXSDNDQ

FDUD�SDQGDQJ��PHWRGH�SHPLNLUDQ��D�ZD\�RI�ORRN�

LQJ�DW�WKLQJV��8QWXN�PH\DNLQNDQ�RUDQJ�DWDV�VXDWX

IHQRPHQD��VHRUDQJ�IHQRPHQRORJ�DNDQ�PHQJDMDN

RUDQJ� XQWXN�PHQ\DNVLNDQ� ODQJVXQJ� IHQRPHQD

\DQJ�EHUVDQJNXWDQ��DWDX�PHQXMXNNDQQ\D�PHODOXL

EDKDVD��8QWXN�PHPDKDPL�VXDWX�JHMDOD��PDND�WDN

DGD�MDODQ�ODLQ��NLWD�KDUXV�VDEDU�PHQ\DNVLNDQQ\D�

PHQGHQJDUNDQQ\D�� PHQ\HODPL� EDKDVD� \DQJ

GLXQJNDSNDQQ\D�

%DJL�%URXZHU��IHQRPHQRORJL�WLGDN�ELVD�KLODQJ

GDQ�PHQMDGL�V\DUDW�PXWODN�EDJL�VHVHRUDQJ�\DQJ

PDX�PHPLNLUNDQ�GDVDU�GDUL�XVDKD�LOPLDK�DWDX�GDVDU

GDUL�KLGXSQ\D�VHQGLUL��/HELK�MDXK��IHQRPHQRORJL

PHQJDMDUNDQ�NLWD�XQWXN�PHPELDVDNDQ�GLUL��WLGDN�ODJL

PHOLKDW�EHQGD�EHQGD��PHODLQNDQ�PHOLKDW�IHQRPHQD�

)HQRPHQRORJL�� GHQJDQ� GHPLNLDQ�� VHFDUD

3HQGHNDWDQ�)HQRPHQRORJL�

3HQJDQWDU�3UDNWLN�3HQHOLWLDQ�GDODP�,OPX�6RVLDO

GDQ�.RPXQLNDVL

$%675$&7

3KHQRPHQRORJ\��LQLWLDOO\��LV�D�SKLORVRSK\�PDGH�SRSXODU�E\�(GPXQG�+XVVHUO��3KHQRPHQRORJ\�

LQ�HVVHQWLDO��WDXJKW�SHRSOH�WR�LQWHUDFW�DQG�OHDUQ�PRUH�IURP�SKHQRPHQRQ�VR�WKDW�WKH�PHDQLQJ

RI�UHDOLW\��DQG�WKH�QDWXUDO�HVVHQFH�RI�UHDOLW\��FRXOG�EH�JUDVSHG�E\�WKH�REVHUYHU�

3KHQRPHQRORJ\�WRGD\�GHYHORSV�DV�RQH�RI�IXQGDPHQWDO�UHVHDUFK�PHWKRG�ZKRVH�DVVXPSWLRQV

UHVSHFW�KXPDQ�XQLTXHQHVV�DQG�VXEMHFWLYH�H[SHULHQFHV���3KHQRPHQRQ��DV�H[SHULHQFHG�FRQVFLRXVO\

E\�KXPDQ�ZDV�DQDO\]HG�E\�WZR�GHVFULSWLRQV��WH[WXDO�GHVFULSWLRQ�DQG�VFULSWXUDO�GHVFULSWLRQ�

.DWD�NXQFL��IHQRPHQRORJL��IHQRPHQD��PHWRGH�ULVHW�

2��+DVELDQV\DK
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VHGHUKDQD�GDSDW�GLSDQGDQJ�VHEDJDL�VLNDS�KLGXS

GDQ�VHEDJDL�PHWRGH�LOPLDK��6HEDJDL�VLNDS�KLGXS�

IHQRPHQRORJL�PHQJDMDUNDQ� NLWD� XQWXN� VHODOX

PHPEXND�GLUL�WHUKDGDS�EHUEDJDL�LQIRUPDVL�GDUL�PDQD

SXQ� EHUDVDO� � WDQSD� FHSDW�FHSDW� PHQLODL�

PHQJKXNXPL�� DWDX�PHQJHYDOXDVL� EHUGDVDUNDQ

SUDNRQVHSVL�NLWD�VHQGLUL��.LWD�EHUGLDORJ�GHQJDQ

IHQRPHQD� \DQJ� NLWD� KDGDSL��.LWD�PHPELDUNDQ

IHQRPHQD� LWX� ³PHPEXND�PXOXWQ\D´�� EHUFHULWD

WHQWDQJ�GLULQ\D��NLWD�EHUWDQ\D��PHQGHQJDUNDQ��GDQ

PHQDQJNDS�SROD�VHUWD�PDNQDQ\D��6HEDJDL�PHWRGH

LOPLDK�� IHQRPHQRORJL� PHQXQMXNNDQ� MDODQ

SHUXPXVDQ�LOPX�SHQJHWDKXDQ�PHODOXL�WDKDS�WDKDS

WHUWHQWX��GL�PDQD�VXDWX� IHQRPHQD�\DQJ�GLDODPL

PDQXVLD�PHQMDGL� VXEMHN� NDMLDQQ\D��7XOLVDQ� LQL

PHPEDWDVL� GLU L� KDQ\D� DNDQ� PHQJXUDLNDQ

IHQRPRQORJL� VHEDJDL� PHWRGH� LOPLDK� GDODP

SHQHOLWLDQ�LOPX�LOPX�VRVLDO�

�� 6HNLODV�/DWDU�%HODNDQJ�+LVWRULV

)HQRPHQRORJL

3DGD� DZDOQ\D�� LVWLODK� IHQRPHQRORJL

GLSHUNHQDONDQ�ROHK�-�+��/DPEHUW��WDKXQ�������XQWXN

PHQXQMXN�SDGD�7HRUL�.HEHQDUDQ��%DJXV������������

6HWHODK� LWX�� LVWLODK� LQL�GLSHUOXDV� SHQJHUWLDQQ\D�

6HGDQJNDQ�PHQXUXW�.RFNHOPDQV� ������� GDODP

0RXVWDNDV� ���������� IHQRPHQRORJL� GLJXQDNDQ

GDODP� ILOVDIDW� SDGD� WDKXQ� ������ \DQJ� NDGDQJ�

NDGDQJ�GLWHPXNDQ�GDODP�NDU\D�NDU\D�,PPDQXHO

.DQW��\DQJ�NHPGLDQ�GLGHILQLVLNDQ�VHFDUD�EDLN�GDQ

GLNRQVWUXNVLNDQ�VHEDJDL�PDNQD�VHFDUD�WHNQLV�ROHK

+HJHO��0HQXUXW�+HJHO�� IHQRPHQRORJL� EHUNDLWDQ

GHQJDQ� SHQJHWDKXDQ� \DQJ� PXQFXO� GDODP

NHVDGDUDQ��VDLQV�\DQJ�PHQGHVNULSVLNDQ�DSD�\DQJ

GLSDKDPL� VHVHRUDQJ� GDODP� NHVDGDUDQ� GDQ

SHQJDODPDQQ\D�

)HQRPHQRORJL� GLFHWXVNDQ� VHFDUD� LQWHQV

VHEDJDL�NDMLDQ�ILOVDIDW�SHUWDPD�NDOL�ROHK�(GPXQG

+XVVHUO� ������������� VHKLQJJD�+XVVHUO� VHULQJ

GLSDQGDQJ� VHEDJDL� %DSDN� )HQRPHQRORJL�

)LOVDIDWQ\D�VDQJDW�SRSXOHU�VHNLWDU�WDKXQ������DQ�

7XMXDQ�XWDPD�ILOVDIDW�LQL�DGDODK�PHPEHUL�ODQGDVDQ

EDJL�ILOVDIDW�DJDU�GDSDW�EHUIXQJVL�VHEDJDL�LOPX�\DQJ

PXUQL� GDQ� RWRQRP� �.XSHU� GDQ� .XSHU�� HG��

����������� 3DGD� DZDO� SHUHNHPEDQJDQQ\D�

IHQRPHQRORJL�PHUXSDNDQ�VHSHUDQJNDW�SHQGHNDWDQ

GDODP� VWXGL� ILORVRILV�GDQ� VRVLRORJLV�� VHUWD� VWXGL

WHQWDQJ�VHQL��(GJDU�GDQ�6HGJZLFN������������

.HPXQFXODQ� IHQRPHQRORJL� ROHK� +XVVHUO

GLODWDUEHODNDQJL�ROHK�NHQ\DWDDQ�WHUMDGLQ\D�NULVLV

LOPX� SHQJHWDKXDQ�� 'DODP� NULVLV� LQL�� LOPX

SHQJHWDKXDQ�WLGDN�ELVD�PHPEHULNDQ�QDVLKDW�DSD�

DSD�EDJL�PDQXVLD��,OPX�SHQJHWDKXDQ�VHQMDQJ�GDUL

SUDNWLN�KLGXS�VHKDUL�KDUL��+DO�LQL��PHQXUXW�+XVVHUO�

NRQVHS� WHRUL� VHMDWL�WHODK�EDQ\DN�GLOXSDNDQ�ROHK

EDQ\DN� GLVLSOLQ� \DQJ�PDMX� GDODP� NHEXGD\DDQ

LOPLDK�GHZDVD�LQL��6HKXEXQJDQ�GHQJDQ�LWX��+XVVHUO

PHQJDMXNDQ� NULWLN� WHUKDGDS� LOPX� SHQJHWDKXDQ

VHEDJDL�EHULNXW�

��� ,OPX� SHQJHWDKXDQ� WHODK� MDWXK� SDGD

REMHNWLYLVPH�� \DLWX�FDUD�PHPDQGDQJ� GXQLD

VHEDJDL�VXVXQDQ�IDNWD�REMHNWLI�GHQJDQ�NDLWDQ�

NDLWDQ� QLVFD\D�� %DJL�+XVVHUO�� SHQJHWDKXDQ

VHSHUWL�LWX�EHUDVDO�GDUL�SHQJHWDKXDQ�SUDLOPLDK

VHKDUL�KDUL��\DQJ�GLVHEXW�OHEHQVZHOW�

��� .HVDGDUDQ�PDQXVLD�DWDX�VXEMHN�GLWHODQ�ROHK

WDIVLUDQ�WDIVLUDQ�REMHNWLYLVWLV�LWX��NDUHQD�LOPX

SHQJHWDKXDQ�VDPD�VHNDOL�WLGDN�PHPEHUVLKNDQ

GLUL� GDUL� NHSHQWLQJDQ�NHSHQWLQJDQ� GXQLD

NHKLGXSDQ�VHKDUL�KDUL�LWX�

��� 7HRUL�\DQJ�GLKDVLONDQ�GDUL�XVDKD�PHPEHUVLKNDQ

SHQJHWDKXDQ� GDUL� NHSHQWLQJDQ�NHSHQWLQJDQ

LWX�DGDODK�WHRUL�VHMDWL�\DQJ�GLSDKDPL�WUDGLVL

SHPLNLUDQ�%DUDW�

'HQJDQ�GHPLNLDQ��PHQXUXW�+XVVHUO��NULVLV�LOPX

SHQJHWDKXDQ�LWX�GLVHEDENDQ�ROHK�NHVDODKSDKDPDQ

GLVLSOLQ�GLVLSOLQ�LOPLDK�LWX�WHUKDGDS�NRQVHS�WHRUL

VHMDWL�LWX��0HODOXL�IHQRPHQRORJL��+XVVHUO�EHUXVDKD

PHQHPXNDQ�KXEXQJDQ�DQWDUD�WHRUL�GHQJDQ�GXQLD�

NHKLGXSDQ�\DQJ�GLKD\DWL��\DQJ� WXMXDQ�DNKLUQ\D

XQWXN� PHQJKDVLONDQ� WHRUL� PXUQL� \DQJ� GDSDW

GLWHUDSNDQ� SDGD� SUDNWLN� �+DUGLPDQ�� ������ ���

'HQJDQ� NDWD� ODLQ�� IHQRPHQRORJL�+XVVHUO� LQL

EHUDQJNDW� GDUL� ILOVDIDW� LOPX��'DODP� KDO� LQL�� LD

PHQJVXVXONDQ� EDKZD� IHQRPHQD�IHQRPHQD� LWX�

XQWXN�GLSDKDPL��KDUXV�GLGHNDWL�GHQJDQ�FDUD�FDUD

\DQJ�NKDV�

(GPXQG� +XVVHUO� PHQ\DWDNDQ� EDKZD

SHQJHWDKXDQ�LOPLDK�VHEHQDUQ\D�WHODK�WHUSLVDKNDQ

GDUL�SHQJDODPDQ�VHKDUL�KDUL�GDUL�NHJLDWDQ�NHJLDWDQ

GL�PDQD�SHQJDODPDQ�GDQ�SHQJHWDKXDQ�LWX�EHUDNDU
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NDLWDQ�GHQJDQ�SHULVWLZD�SHULVWLZD�VHEHOXPQ\D�

6HWHODK�+XVVHUO��IHQRPHQRORJL�EHUNHPEDQJ�

DQWDUD�ODLQ��GDODP�SHPLNLUDQ�0RUOHDX�3RQW\��$OIUHG

6FKXW]��3HWHU�/��%HUJHU��GDQ�7KRPDV�/XFNPDQQ�

3DQGDQJDQ�+XVVHUO� EHUEHGD� GHQJDQ� SDGDQJDQ

SDUD� IHQRPHQRORJ� EHULNXWQ\D�� %DJL� +XVVHUO�

SHQJDODPDQ�PHUXSDNDQ� VHVXDWX� \DQJ� EHUVLIDW

REMHNWLI��WHUSLVDKNDQ�GDUL�LQGLYLGX�

0DXULFH�0RUOHDX�3RQW\�EDQ\DN�GLSHQJDUXKL

SHPLNLUDQ�+XVVHUO��7HWDSL��LD�PHQRODN�LGHDOLVPH

+XVVHUO�� %DJL�0RUOHDX�3RQW\��PDQXVLD� DGDODK

NHVDWXDQ� GDUL� GLPHQVL� ILVLN� GDQ� QRQILVLN� \DQJ

PHQFLSWDNDQ�PDNQD� GDODP� GXQLD�� 6HVHRUDQJ�

VHEDJDL�VXEMHN�SHQJDPDW��PHPLOLNL�UHODVL�GHQJDQ

VHVXDWX�GL�GXQLD�LQL��,D�GLSHQJDUXKL�ROHK�GXQLD�GDQ

SDGD�JLOLUDQQ\D�LD�SXQ�PHPDNQDL�GXQLD�LWX�

'XQLD�\DQJ�NLWD�DODPL�PHUXSDNDQ�KDVLO�FLSWDDQ

NHVDGDUDQ�NLWD��)HQRPHQRORJL�PHPDQJ�PHQJDNXL

DGDQ\D�UHDOLWDV�HNVWHUQDO�VHEDJDL�KDO�\DQJ�EHQDU�

EHQDU�DGD��WHWDSL�KDO�LWX�KDQ\D�ELVD�GLSDKDPL�PHODOXL

NHVDGDUDQ�\DQJ�NLWD�PLOLNL�

0HQXUXW�$OIUHG�6FKXW]��SURVHV�SHPDNQDDQ

GLDZDOL�GHQJDQ�SURVHV�SHQJLQGHUDDQ��VXDWX�SURVHV

SHQJDODPDQ�\DQJ�WHUXV�EHULNHVLQDPEXQJDQ��$UXV

SHQJDODPDQ� LQGHUDZL� LQL�� SDGD� DZDOQ\D�� WLGDN

PHPLOLNL�PDNQD��0DNQD�PXQFXO�NHWLND�GLKXEXQJNDQ

GHQJDQ� SHQJDODPDQ�SHQJDODPDQ� VHEHOXPQ\D

VHUWD�PHODOXL�SURVHV�LQWHUDNVL�GHQJDQ�RUDQJ�ODLQ�

.DUHQD�LWX��DGD�PDNQD�LQGLYLGXDO��GDQ�DGD�SXOD

PDNQD� NROHNWLI� WHQWDQJ� VHEXDK� IHQRPHQD�

.HVDGDUDQ�NLWD�PHPSURVHV�GDWD�LQGHUDZL��%DJL

6FKXW]��WLQGDNDQ�PDQXVLD�VHODOX�SXQ\D�PDNQD�±

PHQXUXW�:HEHU�PDNQD�LWX�LGHQWLN�GHQJDQ�PRWLI

WLQGDNDQ��1DPXQ��PDNQD�LWX�WLGDN�DGD�\DQJ�EHUVLIDW

DNWXDO�GDODP�NHKLGXSDQ�

/HELK� MDXK�� 3HWHU� /�� %HUJHU� GDQ� 7KRPDV

/XFNPDQQ� PHQ\DWDNDQ� EDKZD� PDQXVLD

PHQJRQVWUXNVL� UHDOLWDV� VRVLDO�PHODOXL� SURVHV

VXEMHNWLI��WHWDSL�GDSDW�EHUXEDK�PHQMDGL�REMHNWLI�

3URVHV�NRQVWUXNVL�WHUMDGL�PHODOXL�SHPELDVDDQ�GL

DQWDUD�SDUD�DNWRU��+XEXQJDQ�DQWDULQGLYLGX�GHQJDQ

LQVWLWXVL� WHUMDGL� VHFDUD� GLDOHNWLN�� ³0DV\DUDNDW

DGDODK�SURGXN�PDQXVLD��PDV\DUDNDW�DGDODK�UHDOLWDV

REMHNWLI��GDQ�PDQXVLD�SURGXN�PDV\DUDNDW�´�3URVHV

LWX� WHUMDGL� PHODOXL� KXEXQJDQ� PHPRUL� GDUL

SHQJDODPDQ�GDQ�SHUDQ�LQGLYLGX��0DQXVLD�DGDODK

�0DOLNL�� �����������0DND� LWX�� LD�PHQDZDUNDQ

IHQRPHQRORJL�� .RQVHS� IHQRPHQRORJL� +XVVHUO

GLSHQJDUXKL�ROHK�NRQVHS�YHUVWHKHQ�GDUL�0D[�:H�

EHU��9HUVWHKHQ�DGDODK�SHPDKDPDQ��5HDOLWDV�DGDODK

XQWXN�GLSDKDPL��EXNDQ�XQWXN�GLMHODVNDQ�

0HQXUXW�%HUWHQV������������DSD�\DQJ�GLVHEXW

³PHWRGH�IHQRPHQRORJL´�VDDW�LQL�NHUDS�NDOL�KDPSLU

WLGDN�EHUNDLWDQ�ODJL�GHQJDQ�IHQRPHQRORJL�PHQXUXW

NRQVHSVL�+XVVHUO�� ,D�PHPDKDPL� IHQRPHQRORJL

VHEDJDL�VXDWX�DQDOLVLV�GHVNULSWLI�VHUWD�LQWURVSHNWLI

PHQJHQDL�NHGDODPDQ�GDUL�VHPXD�EHQWXN�NHVDGDUDQ

GDQ� SHQJDODPDQ� ODQJVXQJ� �%DJXV�� ����������

)RNXV�ILOVDIDW��EDJLQ\D��DGDODK�OHEHQVZHOW��GXQLD

NHKLGXSDQ��GDQ�HUOHEQLVVH��NHKLGXSDQ�VXEMHNWLI

GDQ� EDWLQLDK��� %DJL� +XVVHUO�� IHQRPHQRORJL

PHUXSDNDQ�NDMLDQ�ILORVRILV�\DQJ�PHOXNLVNDQ�VHJDOD

ELGDQJ�SHQJDODPDQ�PDQXVLD��0DQXVLD�PHQJDODPL

SHQJDODPDQ�KLGXSQ\D�GDODP�VHEXDK�NHVDGDUDQ�

%DJLQ\D��IHQRPHQROJL�PHUXSDNDQ�VHEXDK�NDMLDQ

\DQJ�WDN�SHUQDK�EHUDNKLU��VHKLQJJD�LD�PHQMXOXNL

GLULQ\D�VHEDJDL�SHPXOD�\DQJ�DEDGL��2OHK�NDUHQD

LWX��IHQRPHQRORJL��NLQL��WHODK�EDQ\DN�GLNXSDV��GDQ

GLEHUL�SHQMHODVDQ�\DQJ�EHJLWX�OXDV�GDQ�EHUDJDP�

+XVVHUO�VHQGLUL�EHUFLWD�FLWD��IHQRPHQRORJL�PHQMDGL

LOPX� ULJRURXV�� \DNQL� LOPX� \DQJ� ³NHWDW´� \DQJ

SHQMHODVDQQ\D�SXQ\D�EDWDVDQ��WLGDN�PHUDJXNDQ�

6HWLDS�NRQVHS�WHUGHILQLVLNDQ�GHQJDQ�MHODV�

+XVVHUO� PHQJHPEDQJNDQ� VLVWHP� ILORVRILV

\DQJ�EHUDNDU�GDUL�NHWHUEXNDDQ�VXEMHNWLI��VHEXDK

SHQGHNDWDQ� UDGLNDO� WHUKDGDS� VDLQV� \DQJ� WHUXV

GLNULWLVL��)HQRPHQRORJL��EDJL�+XVVHUO��WDN�EHUJXQD

EDJL� PHUHND� \DQJ� EHUSLNLUDQ� WHUWXWXS� �OLKDW

0RXVWDNDV������������6HRUDQJ�IHQRPHQRORJ�DGDODK

RUDQJ�\DQJ�WHUEXND�SDGD�UHDOLWDV�GHQJDQ�VHJDOD

NHPXQJNLQDQ�UDQJNDLDQ�PDNQD�GL�EDOLNQ\D��WDQSD

WHQGHQVL�PHQJHYDOXDVL�DWDX�PHQJKXNXPL�

)HQRPHQRORJL� +XVVHUO��PHQXUXW� %HUWHQV�

SDGD�DNKLUQ\D�EHUGLPHQVL�VHMDUDK��6XDWX�IHQRPHQD

WLGDNODK� VHEDJDL� VHVXDWX� \DQJ� VWDWLV�� WHWDSL

GLQDPLV��)HQRPHQD�LWX�PHPLOLNL�VHMDUDK��6HMDUDK

EHUNDLWDQ�GHQJDQ�ULZD\DW�LQGLYLGXDO�PDQXVLD��MXJD

PDQXVLD� VHFDUD� NHVHOXUXKDQ��.HVDGDUDQ� NLWD

PHQJDODPL�SHUNHPEDQJDQ��VHMDUDK�NLWD�VHODOX�KDGLU

GDODP� FDUD� NLWD� PHQJKDGDSL� UHDOLWDV�� 6HWLDS

IHQRPHQD�PHQJDQGXQJ�PXDWDQ� VHMDUDK�� 6XDWX

IHQRPHQD�WLGDN�EHULGLUL�VHQGLUL��WHWDSL�PHPLOLNL
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SURGXN� GDUL� PDV\DUDNDW� \DQJ� GLFLSWDNDQQ\D

VHQGLUL�

6HODLQ� LWX�� IHQRPHQRORJL� EHUIRNXV� SDGD

SHQJDODPDQ�SHUVRQDO��WHUPDVXN�EDJDLPDQD�SDUD

LQGLYLGX�PHQJDODPL�VDWX�VDPD� ODLQ� �/LWWOHMRKQ�

����������2OHK�NDUHQD�LWX��NRPXQLNDVL�GLSDQGDQJ

VHEDJDL� KXEXQJDQ� DQWDUSULEDGL� VHFDUD� EHUVDPD

PHODOXL�GLDORJ�

�� %HEHUDSD�3HQJHUWLDQ�GDQ�.RVHS

'DVDU�)HQRPHQRORJL

)HQRPHQRORJL� EHUDVDO� GDUL� EDKDVD�<XQDQL�

SKDHQHVWKDL��EHUDUWL�PHQXQMXNNDQ�GLULQ\D�VHQGLUL�

PHQDPSLONDQ�� )HQRPHQRORJL� MXJD� EHUDVDO� GDUL

EDKDVD�<XQDQL�� SDKDLQRPHQRQ�� \DQJ� VHFDUD

KDUILDK� EHUDUWL� ³JHMDOD´� DWDX� DSD� \DQJ� WHODK

PHQDPSDNNDQ� GLUL´� VHKLQJJD� Q\DWD� EDJL� VL

SHQJDPDW��0HWRGH� IHQRPHQRORJL� \DQJ� GLULQWLV

(GPXQG�+XVVHUO� EHUVHPER\DQ��=XUXFN� ]X� GHQ

VDFKHQ�VHOEVW��NHPEDOL�NHSDGD�KDO�KDO�LWX�VHQGLUL�

�'LVWHU� 2IP�� GDODP� 6XSUD\RJR� GDQ� 7REURQL�

����������� 8QWXN� PHPDKDPL� DSD� \DQJ

VHVXQJJXKQ\D�WHUMDGL�SHUFHUDLDQ�GL�NDODQJDQ�DUWLV�

PLVDOQ\D��PHQXUXW�VHPER\DQ�LQL��PDND�SHQHOLWL

KDUXV� PHQDQ\DNDQQ\D� NHSDGD� DUWLV� \DQJ

PHQJDODPLQ\D��EXNDQ�NHSDGD�\DQJ�ODLQ�

)HQRPHQRORJL�� VHVXDL� GHQJDQ� QDPDQ\D�

DGDODK�LOPX��ORJRV��PHQJHQDL�VHVXDWX�\DQJ�WDPSDN

�SKHQRPHQRQ���'HQJDQ�GHPLNDQ��VHWLDS�SHQHOLWLDQ

DWDX�VHWLDS�NDU\D�\DQJ�PHPEDKDV�FDUD�SHQDPSDNDQ

GDUL�DSD�VDMD�PHUXSDNDQ�IHQRPHQRORJL��%HUWHQV�

���������'DODP�KDO�LQL��IHQRPHQRORJL�PHUXSDNDQ

VHEXDK� SHQGHNDWDQ� ILOVDIDW� \DQJ� EHUSXVDW� SDGD

DQDOLVLV�WHUKDGDS�JHMDOD�\DQJ�PHPEDQMLUL�NHVDGDUDQ

PDQXVLD��%DJXV�������������)HQRPHQRORJDL�DGDODK

VWXGL� WHQWDQJ� SHQJHWDKXDQ� \DQJ� EHUDVDO� GDUL

NHVDUDGDQ��DWDX�FDUD�PHPDKDPL�VXDWX�REMHN�DWDX

SHULVWLZVD� GHQJDQ�PHQJDODPLQ\D� VHFDUD� VDGDU

�/LWWOHMRKQ�� ����������� 1DPXQ�� EDJL� %URXZHU

����������IHQRPHQRORJL�LWX�EXNDQ�LOPX��WHWDSL�VXDWX

PHWRGH�SHPLNLUDQ��D�ZD\�RI�ORRNLQJ�DW�WKLQJV��

'DODP� IHQRPHQRORJL� WLGDN�DGD� WHRUL�� WLGDN� DGD

KLSRWHVLV��WLGDN�DGD�VLVWHP�

)HQRPHQRORJL� EXNDQ� UHDOLVPH�� MXJD� EXNDQ

LGHDOLVPH��'L�VDWX�VLVL��IHQRPHQRORJL�SHUFD\D�EDKZD

GXQLD�LWX�DGD��UHDO��'XQLD��GHQJDQ�VHJDOD�LVLQ\D�

LWX�Q\DWD�DGD��WDQSD�SHQJDUXK�NHKDGLUDQ�SLNLUDQ

NLWD��$GD�DWDX�WLGDN�DGD�NLWD��NLWD�EHUSLNLU�DWDX�WLGDN�

GXQLD� LWX� KDGLU� VHEDJDLPDQD� DGDQ\D�� 7HWDSL

IHQRPHQRORJL�WLGDN�VDPD�GHQJDQ�UHDOLVPH�\DQJ

KDQ\D�SHUFD\D�DWDV� UHDOLWDV� VHEDJDL�KDO�REMHNWLI

WHUSLVDK�GDUL�NHVDGDUDQ��'L�VLVL�ODLQ��IHQRPHQRORJL

MXJD�PHQJDMDUNDQ�EDKZD�UHDOLWDV�LWX�PXQFXO�GDODP

SURVHV�DNWLI�GDODP�NHVDGDUDQ��WHWDSL�WLGDN�VDPD

VHSHUWL�LGHDOLVPH�\DQJ�PHQDILNDQ�UHDOLWDV�REMHNWLI

�OLKDW�'HOIJDDXZ�������������-DGL��IHQRPHQRORJL

PHQHPSDWL� NHGXGXNDQ� VHEHOXP� WHUGDSDWQ\D

SHPEHGDDQ� DQWDUD� UHDOLVPH� GHQJDQ� LGHDOLVPH�

1DPXQ�� +XVVHUO� VHFDUD� EHUDQJVXU�DQJVXU

EHUSDOLQJ�NH�DUDK�LGHDOLVPH��6HPHQWDUD��PXULG�

PXULGQ\D�OHELK�PHQXMX�NH�EDQGXO�UHDOLVPH�

)HQRPHQRORJL�MXJD�EHUXSD\D�PHQJXQJNDSNDQ

WHQWDQJ�PDNQD�GDUL�SHQJDODPDQ�VHVHRUDQJ��0DNQD

WHQWDQJ� VHVXDWX� \DQJ� GLDODPL� VHVHRUDQJ� DNDQ

VDQJDW�WHUJDQWXQJ�EDJDLPDQD�RUDQJ�EHUKXEXQJDQ

GHQJDQ� VHVXDWX� LWX� �OLKDW�(GJDU� GDQ�6HGJZLFN�

�����������6HMDODQ�GHQJDQ�LWX��PHQXUXW�/LWWOHMRKQ

GDQ� )RVV� ����������� IHQRPHQRORJL� EHUNDLWDQ

GHQJDQ�SHQDPSDNDQ�VXDWX�REMHN��SHULVWLZD��DWDX

VXDWX�NRQGLVL�GDODP�SHUVHSVL�NLWD��3HQJHWDKXDQ

EHUDVDO� GDUL� SHQJDODPDQ� \DQJ� GLVDGDUL�� GDODP

SHUVHSVL�NLWD��'DODP�KDO�LQL��IHQRPHQRORJL�EHUDUWL

PHPELDUNDQ�VHVXDWX�GDWDQJ�PHZXMXGNDQ�GLULQ\D

VHEDJDLPDQD�DGDQ\D��'HQJDQ�GHPLNLDQ��GL�VDWX

VLVL��PDNQD�LWX�PXQFXO�GHQJDQ�FDUD�PHPELDUNDQ

UHDOLWDV�IHQRPHQD�SHQJDODPDQ� LWX� PHPEXND

GLULQ\D��'L�VLVL�ODLQ��PDNQD�LWX�PXQFXO�VHEDJDL�KDVLO

LQWHUDNVL� DQWDUD� VXEMHN� GHQJDQ� IHQRPHQD� \DQJ

GLDODPLQ\D�

%HULNXW� DGDODK� EHEHDSD� SHQJHUWLDQ

IHQRPHQRORJL�ODLQQ\D�

� )HQRPHQRORJL� DGDODK� VWXGL� WHQWDQJ� HVHQVL�

HVHQVL�� PLVDOQ\D� HVHQVL� SHUVHSVL�� HVHQVL

NHVDGDUDQ��GVE�

� )HQRPHQORJL� PHUXSDNDQ� ILOVDIDW� \DQJ

PHQHPSDWNDQ� NHPEDOL� HVHQVL�HVHQVL� GDODP

HNVLVWHQVL��EDKZD�PDQXVLD�GDQ�GXQLD�WDN�GDSDW

GLPHQJHUWL�NHFXDOL�GHQJDQ�EHUWLWLN�WRODN�SDGD

DNWLYLWDVQ\D�

� )HQRPHQRORJL� DGDODK� VXDWX� ILOVDIDW

WUDQVHQGHQWDO�\DQJ�PHQDQJJXKNDQ�VLNDS�QDWX�
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UDO�GHQJDQ�PDNVXG�PHPDKDPLQ\D�VHFDUD�OHELK

EDLN�

� )HQRPHQRORJL� � PHUXSDNDQ� ILOVDIDW� \DQJ

PHQJDQJJDS� GXQLD� VHODOX� ³VXGDK� DGD´�

PHQGDKXOXL�UHIOHNVL�� VHEDJDL�VXDWX�NHKDGLUDQ

\DQJ� WDN� WHUDVLQJNDQ�� \DQJ� EHUXVDKD

PHPXOLKNDQ�NHPEDOL�NRQWDN�ODQJVXQJ�GDQ�ZDMDU

GHQJDQ�GXQLD�VHKLQJJD�GXQLD�GDSDW�GLEHUL�VWD�

WXV�ILORVRILV�

� )HQRPHQRORJL� DGDODK� LNKWLDU� XQWXN� VHFDUD

ODQJVXQJ� PHOXNLVNDQ� SHQJDODPDQ� NLWD

VHEDJDLPDQD�DGDQ\D��WDQSD�PHPSHUKDWLNDQ�DVDO�

XVXO�SVLNRORJLVQ\D�GDQ�NHWHUDQJDQ�NDXVDO�\DQJ

GDSDW�GLVDMLNDQ�ROHK�LOPXZDQ��VHMDUDZDQ��GDQ

VRVLRORJ��OLKDW�0HUOHDX�3RQW\�GDODP�%HUWHQV�

HG�������������

/HELK� MDXK�� EHUNDLWDQ� GHQJDQ� LOPX

SHQJHWDKXDQ��0HUOHDX�3RQW\��GDODP�%HUWHQV��HG�

�����������PHQXOLV�

6D\D�WLGDN�GDSDW�PHQJHUWL�GLUL�VD\D�VHEDJDL

VHEDJLDQ�GDUL�GXQLD�VD\D�DWDX�VHEDJDL�VHPDWD�PDWD

REMHN� SHQ\HOLGLNDQ� ELRORJL�� SVLNRORJL�� GDQ

VRVLRORJL��6D\D�MXJD�WLGDN�GDSDW�PHPELDUNDQ�GLUL

VD\D�WHUNXUXQJ�GDODP�GXQLD�LOPX�SHQJHWDKXDQ��$SD

VDMD� \DQJ� VD\D� NHWDKXL� WHQWDQJ� GXQLD�� EDKNDQ

PHODOXL�LOPX�SHQJHWDKXDQ��VD\D�PHQJHWDKXLQ\D�GDUL

VXGXW�SDQGDQJDQ�VD\D�\DQJ�NKDV�DWDX�EHUGDVDUNDQ

SHQJDODPDQ� VD\D� WHQWDQJ� GXQLD�� 'DQ� WDQSD

SHQJDODPDQ�SHQJDODPDQ� LWX�� � VLPERO�VLPERO

SHQJHWDKXDQ� WDNNDQ�PHPSXQ\DL� DUWL� DSD� SXQ�

6HOXUXK�LOPX�SHQJHWDKXDQ�GLEDQJXQ�DWDV�GL�DWDV

GXQLD� \DQJ� GLDODPL�� 'DQ� NDODX� NLWD� LQJLQ

PHUHIOHNVLNDQ�LOPX�SHQJHWDKXDQ�VHFDUD�PHQGDODP

GDQ� PHQHQWXNDQ� GHQJDQ� WHSDW� PDNQD� VHUWD

MDQJNDXDQQ\D��PDND� WHUOHELK�GDKXOX� SHUOX� NLWD

PHQJKLGXSNDQ�NHPEDOL�SHQJDODPDQ�NLWD�WHQWDQJ

GXQLD��,OPX�SHQJHWDKXDQ�KDQ\DODK�SHQJXQJNDSDQ

NHGXD� WHQWDQJ� GXQLD�� ,OPX� SHQJHWDKXDQ� EHOXP

SHUQDK�GDQ�WLGDN�DNDQ�SHUQDK�PHPSXQ\DL�DUWL�\DQJ

VDPD�VHSHUWL�GXQLD�\DQJ�NLWD�DODPL�VHFDUD�ODQJVXQJ�

NDUHQD� LOPX� SHQJHWDKXDQ� LWX� KDQ\D� VHNDGDU

SHQHQWXDQ� GDQ� NHWHUDQJDQ� OHELK� ODQMXW� GDUL

SHQJDODPDQ�NLWD�

,QWLVDUL�IHQRPHQRORJL�GLNHPXNDNDQ�6WDQOH\

'HHW]� �GDODP�/LWWOHMRKQ� GDQ� )RVV�� ���������

3HUWDPD��SHQJHWDKXDQ�DGDODK�KDO�\DQJ�GLVDGDUL�

3HQJHWDKXDQ�WLGDN�GLVLPSXONDQ�GDUL�SHQJDODPDQ

WHWDSL� GLWHPXNDQ� ODQJVXQJ� GDODP� SHQJDODPDQ

NHVDGDUDQ��.HGXD��PDNQD�GDUL�VHVXDWX�WHUGLUL�GDUL

SRWHQVL�SRWHQVL� GDODP� NHKLGXSDQ� VHVHRUDQJ�

%DJDLPDQD� KXEXQJDQ� VHVHRUDQJ� GHQJDQ� VXDWX

REMHN�DNDQ�PHQHQWXNDQ�EDJDLPDQD�PDNQD�REMHN

LWX� EDJL� \DQJ� EHUVDQJNXWDQ��.HWLJD�� EDKDVD

PHUXSDNDQ�VDUDQD�EDJL�PXQFXOQ\D�PDNQD��.LWD

PHQJDODPL�GXQLD�GDQ�PHQJHNVSUHVLNDQQ\D�PHODOXL

EDKDVD�

8QWXN�PHPDKDPL� IHQRPHQRORJL�� WHUGDSDW

EHEHUDSD�NRQVHS�GDVDU�\DQJ�SHUOX�GLSDKDPL��DQWDUD

ODLQ� NRQVHS� IHQRPHQD�� HSRFKH�� NRQVWLWXVL�

NHVDGDUDQ��GDQ�UHGXNVL�

���� )HQRPHQD�

6HFDUD�HWLPRORJLV��LVWLODK�IHQRPHQD�EHUDVDO

GDUL� NDWD� <XQDQL�� SKDHQHVWKDL� � DU WLQ\D

PHPXQFXONDQ��PHQLQJJLNDQ��PHQXQMXNNDQ�GLULQ\D

VHQGLUL��0HQXUXW�+HLGHJJHU��0RXVWDNDV�����������

LVWLODK�IHQRPHQD��\DQJ�MXJD�GLEHQWXN�GDUL�LVWLODK

SKDLQR� � EHUDUWL� PHPEDZD� SDGD� FDKD\D�

PHQHPSDWNDQ� SDGD� WHUDQJ�EHQGHUDQJ�

PHQXQMXNNDQ� GLULQ\D� VHQGLUL� GL� GDODP�GLULQ\D�

WRWDOLWDV�GDUL�DSD�\DQJ�WDPSDN�GL�EDOLN�NLWD�GDODP

FDKD\D�

2EMHN�\DQJ�PXQFXO�GDODP�NHVDGDUDQ�EHUEDXU

GHQJDQ�REMHN�\DQJ�DGD�VHFDUD�DODPLDK��VHKLQJJD

PDNQD� GLFLSWDNDQ� GDQ� SHQJHWDKXDQ

GLNHPEDQJNDQ�� 6XDWX� KXEXQJDQ� EHUDGD� DQWDUD

\DQJ�DGD�GDODP�NHVDGDUDQ�\DQJ�GLVDGDUL�GDQ�DSD

\DQJ�EHUDGD�GDODP�GXQLD��$SD�\DQJ�PXQFXO�GDODP

NHVDGDUDQ�DGDODK�UHDOLWDV�DEVROXW�VHGDQJNDQ�DSD

\DQJ�PXQFXO�GL�GXQLD�DGDODK�VXDWX�SURGXN�EHODMDU

�0RXVWDNDV�����������

)HQRPHQD� DGDODK� VXDWX� WDPSLODQ� REMHN�

SHULVWLZD�� GDODP�SHUVHSVL�� 6HVXDWX�\DQJ� WDPSLO

GDODP�NHVDGDUDQ��%LVD�EHUXSD�KDVLO�UHNDDQ�DWDX

NHQ\DWDDQ�� 0HQXUXW�0RXVWDNDV� ����������

IHQRPHQD� DGDODK� DSD� VDMD� \DQJ�PXQFXO� GDODP

NHVDGDUDQ��)HQRPHQD��GDODP�NRQVHSVL�+XHVVHUO�

DGDODK�UHDOLWDV�\DQJ�WDPSDN��WDQSD�VHOXEXQJ�DWDX

WLUDL�DQWDUD�PDQXVLD�GHQJDQ�UHDOLWDV�LWX��)HQRPHQD

DGDODK�UHDOLWDV�\DQJ�PHQDPSDNNDQ�GLULQ\D�VHQGLUL

NHSDGD� PDQXVLD�� 6HPHQWDUD� LWX�� GDODP

PHQJDKDGDSL�IHQRPHQD�LWX�PDQXVLD�PHOLEDWNDQ
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NHVDGDUDQQ\D�� GDQ� NHVDGDUDQ� VHODOX� EHUDUWL

NHVDGDUDQ� DNDQ� VHVXDWX� �UHDOLWDV�� �%HUWHQV�

����������

3HUOX�GLSDKDPL��EDKZD�IHQRPHQD��PHQXUXW

%URXZHU� �������� EXNDQODK� VXDWX� EHQGD�� EXNDQ

VXDWX�REMHN�GL�OXDU�GLUL�NLWD��GDQ�OHSDV�GDUL�NLWD

VHQGLUL��,D�DGDODK�VXDWX�DNWLYLWDV��%LOD�VD\D�PHOLKDW

VHEXDK�UXPDK��PDND�WHUGDSDW�DNWLYLWDV�DNRPRGDVL�

NRQYHUJHQVL��GDQ�FHUDSDQ�GDUL�PDWD�VD\D��VHKLQJJD

UXPDK� LWX� WDPSDN� WHUOLKDW�� VHKLQJJD� LD�PXQFXO

VHEDJDL�IHQRPHQD��6HFDUD�VHGHUKDQD��PDND�WHUMDGL

GLDOHNWLV�DQWDUD�VXEMHN�GDQ�REMHN��7DN�PXQJNLQ�DGD

\DQJ�GLOLKDW�MLND�WLGDN�DGD�\DQJ�PHOLKDW�

/HELK� ODQMXW� � VHWLDS� IHQRPHQD

PHUHSUHVHQWDVLNDQ�WLWLN�SHUPXODDQ�\DQJ�SDV�EDJL

VXDWDX� LQYHVWLJDVL� �0RXVWDNDV�� ���������

)HQRPHQD�PHQMDGL� VHVXDWX�\DQJ�PHQMDGL�REMHN

\DQJ�GLNDML�GDODP�VWXGL�IHQRPHQRORJL�

���� �.HVDGDUDQ

.HVDGDUDQ� DGDODK� SHPEHULDQ�PDNQD� \DQJ

DNWLI��.LWD�VHODOX�PHPSXQ\DL�SHQJDODPDQ�WHQWDQJ

GLUL�NLWD�VHQGLUL��WHQWDQJ�NHVDGDUDQ�\DQJ�LGHQWLN

GHQJDQ�GLUL�NLWD�VHQGLUL���'XQLD�VHEDJDL�NHEHUWDXWDQ

IHQRPHQD�IHQRPHQD�GLDQWLVLSDVL�GDODP�NHVDGDUDQ

DNDQ�NHVDWXDQ�NLWD�GDQ�EDKZD�GXQLD�LWX�PHUXSDNDQ

VDUDQD� EDJL� NLWD� XQWXN�PHUHDOLVDVLNDQ� GLUL� NLWD

VHEDJDL�NHVDGDUDQ�

.HVDGDUDQ� DGDODK� NHPDPSXDQ� XQWXN

PHPSHUODNXNDQ�VXEMHN�XQWXN�PHQMDGL�REMHN�EDJL

GLULQ\D� VHQGLUL�� DWDX�PHQMDGL� REMHNWLI� WHQWDQJ

GLULQ\D�VHQGLUL��%DJXV�������������6D\D�PHQMXPSDL

KDNLNDW�NHVDGDUDQ��ELOD�VD\D�PHQHPXNDQ�NHPEDOL

NHKDGLUDQ�VD\D�SDGD�GLUL�VD\D�VHQGLUL��NHQ\DWDDQ

NHVDGDUDQ�\DQJ�DNKLUQ\D�PDX�GLWXQMXNNDQ�ROHK

NDWD�GDQ�SHQJHUWLDQ�³NHVDGDUDQ´��%HUWHQV�����������

'XQLD� DGDODK� DSD� \DQJ� NLWD� SHUVHSVL� DNDQ

VHVXDWX��'DODP�KDO�LQL��0HUOHDX�3RQW\�PHQHNDQNDQ

EDKZD�NHVDGDUDQ�WLGDN�EHUIXQJVL�GL�DWDV��PHODLQNDQ

GL�GDODP�GXQLD�\DQJ�GLPHQJHUWLQ\D��GDODP�DUWL

SUDUHIOHNWLI�GDQ�SUDRE\HNWLI��%HUWHQV�����������

.HVDGDUDQ��WDN�ODLQ��DGDODK�NHWHUEXNDDQ�GDQ

NHODQJVXQJDQ� KXEXQJDQ� GHQJDQ� \DQJ� ODLQ�� GL

PDQD�GLULQ\D�GHQJDQ�\DQJ�ODLQQ\D�WLGDN�PHPLOLNL

SHPLVDKDQ�\DQJ�WHJDV�

���� � ,QWHQVLRQDOLWDV

0HQXUXW� +XVVHUO� � NHVDGDUDQ� EHUVLIDW

LQWHQVLRQDOLWDV�� GDQ� LQWHQVLRQDOLWDV�PHUXSDNDQ

VWUXNWXU�KDNLNL�NHVDGDUDQ�PDQXVLD��2OHK�NDUHQD�LWX�

IHQRPHQD� KDUXV� GLSDKDPL� VHEDJDL� KDO� \DQJ

PHQDPSDNNDQ�GLULQ\D��%HUWHQV�������������'DODP

IHQRPHQRORJL�� LQWHQVLRQDOLWDV�PHQJDFX� SDGD

NH\DNLQDQ� EDKZD� VHPXD� WLQGDNDQ� �DNWXV�

NHVDGDUDQ� PHPLOLNL� NXDOLWDV�� DWDX� VHOXUXK

NHVDGDUDQ�DNDQ�REMHN�REMHN��7LQGDNDQ�NHVDGDUDQ

GLVHEXW�WLQGDNDQ�LQWHQVLRQDO�GDQ�REMHNQ\D�GLVHEXW

REMHN�LQWHQVLRQDO��%DJXV�����������������0HQXUXW

NRQVHS�LQL��PDQXVLD�PHQDPSDNNDQ�GLULQ\D�VHEDJDL

\DQJ�WUDQVHQGHQ��VLQWHVLV�GDUL�VXEMHN�GDQ�REMHN�

0DQXVLD�PHQJDGD�GDODP�DODP��PHQMDGL�VDWX�GDODP

DODP��2OHK�NDUHQD�LWX��NDWD�%URXZHU�����������WLGDN

DGD�EHGDQ\D�DQWDUD�VD\D�PHQJDODPL�DODP�GHQJDQ

DODP�\DQJ� VD\D�DODPL�� ,QWHQVL� VHQGLUL� EHUDUWL

RULHQWDVL�SLNLUDQ�SDGD�VXDWX�REMHN��,QWHQVLRQDOLWDV

EHUNDLWDQ�GHQJDQ�NHVDGDUDQ��SHQJDODPDQ�LQWHUQDO

PHQJHQDL�NHVDGDUDQ�DNDQ�VHVXDWX�

���� �.RQVWLWXVL

.RQVWLXVL� DGDODK� SURVHV� WDPSDNQ\D

IHQRPHQD�NH�GDODP�NHVDGDUDQ��%HUWHQV������������

,D�PHUXSDNDQ�DNWLYLWDV�NHVDGDUDQ��VHKLQJJD�UHDOLWDV

LWX� WDPSDN�� 'XQLD� Q\DWD� LWX� GLNRQVWLWXVL� ROHK

NHVDGDUDQ��.HQ\DWDDQ�UHDO�EXNDQ�EHUDUWL�DGD�NDUHQD

GLFLSWDNDQ� ROHK� NHVDGDUDQ�� WHWDSL� NHKDGLUDQ

DNWLYLWDV� NHVDGDUDQ� LQL� GLSHUOXNDQ� DJDU

SHQDPSDNDQ� IHQRPHQD� LWX� GDSDW� EHUODQJVXQJ�

%HUWHQV������������PHQHJDVNDQ�

7LGDN�DGD�NHEHQDUDQ�SDGD�GLULQ\D��OHSDV�GDUL

NHVDGDUDQ��'DQ�NDUHQD�\DQJ�GLVHEXW�³UHDOLWDV´�LWX

WLGDN�ODLQ�GDULSDGD�GXQLD�VHMDXK�GLDQJJDS�EHQDU�

PDND�UHDOLWDV�LWX�KDUXV�GLNRQVWLWXVL�ROHK�NHVDGDUDQ�

.RQVWLWXVL� LWX� EHUODQJVXQJ� GDODP� SURVHV

SHQDPSDNDQ� \DQJ� GLDODPL� ROHK� GXQLD� NHWLND

PHQMDGL�IHQRPHQ�EDJL�NHVDGDUDQ�LQWHQVLRQDO�

'HQJDQ� NDWD� ODLQ�� NRQVWLWXVL� LWX� VHPDFDP

SURVHV� NRQVWUXNVL� GDODP� NHVDGDUDQ� PDQXVLD�

.HWLND�NLWD�PHOLKDW�VDWX�EHQWXN�EHQGD��\DQJ�WDPSDN

SDGD�LQGUD�NLWD�VHODOX�KDQ\D�VHEDJLDQ��,D�WDPSDN

GDUL�PDQD� NLWD�PHOLKDW��7HWDSL�� NHVDGDUDQ� NLWD
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PHODNXNDQ�NRQVWLWXVL��VHKLQJJD�NLWD�PHQ\DGDULQ\D

WHQWDQJ� �NHPXQJNLQDQ�� EHQWXN� EHQGD� LWX� ELOD

GLOLKDW�GDUL�VLVL�ODLQ��.RQVWLXVL�DGDODK�KDO�\DQJ

GLOLKDW�GDUL�VXGXW�SDQGDQJ�VXEMHN��PHPDNQDNDQ

GXQLD�GDQ�DODP�VHPHVWD�\DQJ�GLDODPL�

���� �(SRFKH

(SRFKH � PHUXSDNDQ� NRQVHS� \DQJ

GLNHPEDQJNDQ�ROHK�+XVVHUO��\DQJ�WHUNDLW�GHQJDQ

XSD\D�PHQJXUDQJL� DWDX� PHQXQGD� SHQLODLDQ

�EUDFNHWLQJ��XQWXN�PHPXQFXONDQ�SHQJHWDKXDQ�GL

DWDV� VHWLDS� NHUDJXDQ� \DQJ�PXQJNLQ�� 6HMDODQ

GHQJDQ�'HVFDUWHV�GDQ�.DQW��+XVVHUO�EHUSHQGDSDW

EDKZD�SHQJHWDKXDQ�EHUDVDO�GDUL�LQWXLVL��GDQ�HVHQVL

PHQGDKXOXL�SHQJHWDKXDQ�HPSLULV�

(SRFKH� EHUDVDO� GDUL� EDKDVD�<XQDQL�� \DQJ

EHUDUWL�PHQDKDQ�GLUL�XQWXN�PHQLODL��'DODP�VLNDS

DODPLDK�VHKDUL�KDUL��NLWD�PHPSHUROHK�SHQJHWDKXDQ

PHODOXL� SHQLODLDQ� WHUKDGDS� VHVXDWX�� (SRKH

PHUXSDNDQ�FDUD�SDQGDQJ�ODLQ�\DQJ�EDUX�GDODP

PHOLKDW� VHVXDWX�� .LWD� EHODMDU�PHQ\DNVLNDQ� DSD

\DQJ�WDPSDN�VHEHOXP�PDWD�NLWD�PHPDQGDQJ��NLWD

PHQ\DNVLNDQ�DSD� \DQJ�GDSDW� NLWD�EHGDNDQ� GDQ

GHVNULSVLNDQ�

'DODP�HSRFKH��PHQXUXW�0RXVWDNDV�����������

SHPDKDPDQ��SHQLODLDQ��GDQ�SHQJHWDKXDQ�VHKDUL�

KDUL� GLNHVDPSLQJNDQ� GDKXOX�� GDQ� IHQRPHQD

GLPXQFXONDQ�GDQ�GLUHYLVL�VHFDUD�VHJDU��DSD�DGDQ\D�

GDODP�SHQJHUWLDQ�\DQJ�WHUEXND��GDUL�WHPSDW�\DQJ

PHQJXQWXQJNDQ� GDUL� HJR� PXUQL� DWDX� HJR

WUDQVHQGHQWDO�

���� � 5HGXNVL

5HGXNVL�PHUXSDNDQ�NHODQMXWDQ�GDUL�HSRFKH�

%DJL�+XVVHUO��PDQXVLD�PHPLOLNL�VLNDS�DODPLDK�\DQJ

PHQJDQGDLNDQ� EDKZD� GXQLD� LQL� VXQJJXK� DGD

VHEDJDLPDQD�GLDPDWL�GDQ�GLMXPSDL��1DPXQ��XQWXN

PHPXODL� XSD\D� IHQRPHQRORRJLV�� NLWD� KDUXV

PHQDQJJXKNDQ� NHSHUFD\DDQ� LQL�� ,QLODK� \DQJ

GLPDNVXG� GHQJDQ� UHGXNVL� IHQRPHQRORJLV�� DWDX

GLVHEXW�SXOD�UHGXNVL�WUDQVHQGHQWDO��DWDX�HSRFKH

LWX�VHQGLUL��0HODOXL�UHGXNVL�LQL��NLWD�PHODNXNDQ

VHPDFDP�QHWUDOLVDVL��EDKZD�DGD�WLGDNQ\D�GXQLD

EXNDQODK�KDO�\DQJ�UHOHYDQ��%HUWHQV������������

5HGXNVL� GLOXNLVNDQ� VHEDJDL� JHUDN� NHPEDOL

NHSDGD�VXDWX�NHVDGDUDQ��WUDQVHQGHQWDO��'L�GHSDQ

NHVDGDUDQ� WUDQVHQGHQWDO� LWX�� GXQLD� WHUHQWDQJ

GHQJDQ�NHMHUQLKDQ�WDQSD�NHJHODSDQ�DSD�SXQ��OLKDW

%HUWHQV�������������'XQLD�DGDODK�GXQLD�VHEDJDL�

PDNQD�GDQ�UHGXNVL�IHQRPHQRORJLV�DGDODK�LGHDOLVWLV

GDODP� DUWL� VXDWX� LGHDOLVPH� WUDQVHQGHQWDO� \DQJ

PHQJDQJJDS�GXQLD�VHEDJDL�VXDWX�NHVDWXDQ�QLODL

WDN�WHUSLVDKNDQ�\DQJ�GLPLOLNL�EHUVDPD�ROHK�GXD

RUDQJ�� GL� PDQD� SHUVSHNWLI�SHUVSHNWLI� PHUHND

EHUFDPSXU�EDXU��'HQJDQ�GHPLNLDQ��PHUHND�ELVD

VDOLQJ�EHUNRPXQLNDVL�

5HGXNVL�IHQRPHQRORJLV��.LWD�KDUXV�PHPLODK

SHQJDODPDQ�SHQJDODPDQ�NLWD�XQWXN�PHQGDSDWNDQ

IHQRPHQD�GDODP�ZXMXG�VHPXUQL�PXUQLQ\D��6HJDOD

VHVXDWX� WDPSDN� SDGD� NLWD� ����� )HQRPHQD� \DQJ

PHQ\RGRUNDQ�GLUL�VHEDJDL�KDO�\DQJ�Q\DWD�DGD�LWX

WLGDN�EROHK�NLWD�WHULPD�EHJLWX�VDMD����.HSXWXVDQ�LWX

KDUXV� GLWDQJJXKNDQ�� ��� 6HWHODK� LWX� NLWD� KDUXV

PHPDQGDQJ�DWDX�PHQLOLN�DSD�\DQJ�NLWD�DODPL�GL

GDODP�NHVDGDUDQ� NLWD��$SD� \DQJ� NLWD� WXQGD� LWX

DGDODK�EHUEDJDL�SDQGDQJDQ�NLWD�\DQJ�VXGDK�NLWD

PLOLNL�VHEHOXP�NLWD�PHQ\HOLGLNL�DSD�\DQJ�WDPSDN

LWX��%DJXV����������������

5HGXNVL�IHQRPHQRORJLV�WUDQVHQGHQWDO�

'DODP�LVWLODK�LQL��GLJXQDNDQ�NDWD�WUDQVHQGHQWDO

NDUHQD� KDO� LWX� EHUODQJVXQJ� GL� OXDU� NHVHKDULDQ

PHQXMX�HJR�PXUQL�GL�PDQD�VHJDOD�VHVXDWX�GLSDKDPL

VHFDUD�VHJDU��VHRODK�ROHK�XQWXN�SHUWDPD�NDOLQ\D�

5HGXNVL�LQL�MXJD�GLVHEXW�IHQRPHQRORJLV�NDUHQD�KDO

LQL�PHQWUDQVIRUPDVLNDQ� GXQLD� NH� GDODP� VXDWX

IHQRPHQD�� 'LVHEXW� UHGXNVL�� NDUHQD� KDO� LQL

PHQJDUDKNDQ�NLWD�NH�EHODNDQJ�SDGD�VXPEHU�PDNQD

GDQ�HNVLVWHQVL�GXQLD�\DQJ�GLDODPL��6FKPLWW�������

GDODP�0RXVWDNDV�����������

'HQJDQ� GHPLNLDQ�� VHRUDQJ� IHQRPHQRORJ

KHQGDNQ\D� PHQDQJJDONDQ� VHJHQDS� WHRUL�

SUDDQJJDSDQ�� VHUWD� SUDVDQJND�� DJDU� GDSDW

PHPDKDPL� IHQRPHQD� VHEDJDLPDQD� DGDQ\D

�'HOIJDDXZ�������������

���� ,QWHUVXEMHNWLYLWDV

.LWD�KLGXS�EHUVDPD�RUDQJ�ODLQ��.LWD�EHUDGD

GDODP�RUDQJ�ODLQ��GDQ�RUDQJ�ODLQ�SXQ�EHUDGD�GDODP

NLWD��'HQJDQ�GHPLNLDQ��KDO�LQL�PHPXQJNLQNDQ�NLWD

VDOLQJ�EHUNRPXQLNDVL�XQWXN�WHUXV�VDOLQJ�PHPDKDPL�

3HQJDODPDQ� VD\D� WHQWDQJ� RUDQJ� ODLQ�PXQFXO

VHMDODQ� GHQJDQ� SHQJDODPDQ� RUDQJ� ODLQ� WHQWDQJ
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VD\D�� 'DQ� VHJDOD� VHVXDWX� \DQJ� VD\D� SDKDPL

WHQWDQJ�RUDQJ�ODLQ�GLGDVDUNDQ�SDGD�SHQJHWDKXDQ

GDQ�SHQJDODPDQ�PDVD�ODOX�VD\D�

�� )HQRPHQRORJL�VHEDJDL�0HWRGH

3HQHOLWLDQ

)HQRPHQRORJL� PHUXSDNDQ� XSD\D

SHPEHUDQJNDWDQ� GDUL� PHWRGH� LOPLDK� \DQJ

EHUDVXPVL�EDKZD�HNVLVWHQVL� VXDWX� UHDOLWDV� WLGDN

RUDQJ� NHWDKXL� GDODP� SHQJDODPDQ� ELDVD�

)HQRPHQRORJL�PHPEXDW�SHQJDODPDQ�\DQJ�GLKD\DWL

VHFDUD�DNWXDO�VHEDJDL�GDWD�GDVDU�VXDWX�UHDOLWDV�

.DWD� :KDW� GDQ� %HUJ� �����������

3KHQRPHQRORJLVW�� �� �� ��� DUH� QRW� DW� DOO� LQ� WKH

EXVVLQHVV�RI�WU\LQJ�WR�WR�H[SODLQ�ZK\�SHSRSOH�GR

ZKDW�WKH\�GR��5DWKHU��WKH\�LQWHUHVWHG�LQ�H[SODLQ�

LQJ� KRZ�SHRSOH� GR�ZKDW� WKH\� GR�� DFFRUGLQJ� WR

FRVWUXFWV� WKH\�PDQDJH� WR� RUJDQL]H� WKHLU� GDLO\

OLYHV�� HVSHFLDOO\� WKHLU� FRPPXQLFDWLRQV� EHWZHHQ

HDFK�RWKHU��-DGL��SHQHOLWL�GDODP�VWXGL�IHQRPHQRORJL

WLGDN� WHUWDULN�PHQJNDML� DVSHN�DVSHN� NDXVDOLWDV

GDODP� VXDWX� SHULVWLZD�� WHWDSL� EHUXSD\D

PHQJJHOHGDK� WHQWDQJ� EDJDLDPDQD� RUDQJ

PHODNXNDQ� VHVXDWX� SHQJDODPDQ�EHVHUWD�PDNQD

SHQJDODPDQ�LWX�EDJL�GLULQ\D�

)HQRPHQRORJL� MXJD� PHPSHODMDUL� GDQ

PHOXNLVNDQ�FLUL�FLUL�LQWULQVLN�GDUL�JHMDOD�VHEDJDLPDQD

JHMDOD�LWX�PHQ\LQJNDSNDQ�GLULQ\D�SDGD�NHVDGDUDQ

�%DJXV�������������0HWRGH�\DQJ�GLJXQDNDQ�DGDODK

GHVNULSWLI� � GDQ� EHUWXMXDQ� PHQJXQJNDS

LQWHQVLRQDOLWDV��NHVDGDUDQ��GDQ�³GXQLD�NHKLGXSDQ´

�.XSHU�GDQ�.XSHU��HG��������������6HEDJDL�PHWRGH�

IHQRPHQRORJL�PHUXSDNDQ� SHUVLDSDQ�EDJL� VHWLDS

SHQ\HOLGLNDQ�GL�ELGDQJ�ILOVDIDW�GDQ�ELGDQJ�LOPX

SHQJHWDKXDQ�SRVLWLI��6DWX�VDWXQ\D�DODW�XQWXN�LWX

DGDODK�EDKDVD�

'L� ODLQ� SLKDN��PHQXUXW� %URXZHU� ���������

IHQRPHQRORJL�LWX�PHUXSDNDQ�VXDWX�FDUD�EHUSLNLU

NKDV�\DQJ�EHUEHGD�GHQJDQ�VHRUDQJ�DKOL�VXDWX�LOPX�

-LND�LOPXZDQ�SRVLWLYLV�PH\DNLQNDQ�RUDQJ�GHQJDQ

PHQXQMXNNDQ� EXNWL� � PDND� IHQRPHQRORJ

PHQXQMXNNDQ� RUDQJ� ODLQ�PHQJDODPL� VHSHUWL

IHQRPHQRORJ�PHQJDODPLQ\D��$WDV�GDVDU�LQL��PDND

IHQRPHQRORJL� GDSDW� GLNDWDNDQ� VHEDJDL� OXNLVDQ

JHMDOD� GHQJDQ� PHQJJXQDNDQ� EDKDVD�� 6HRUDQJ

SRVLWLYLV��WHUELDVDNDQ�KDQ\D�PHOLKDW�REMHN�REMHN

\DQJ�WDPSDN��GDSDW�GLOLKDW��GLGHQJDU��GLED\DQJNDQ�

DWDX�GLSLNLUNDQ��7HWDSL��VHRUDQJ�IHQRPHQRORJ�KDUXV

EHODMDU�WLGDN�ODJL�PHOLKDW�EHQGD�EHQGD��PHODLQNDQ

IHQRPHQD�

)HQRPHQRORJL�PHQMHODVNDQ� IHQRPHQD� GDQ

PDNQDQ\D� EDJL� LQGLYLGX� GHQJDQ� PHODNXNDQ

ZDZDQFDUD�SDGD�VHMXPODK�LQGLYLGX��7HPXDQ�LQL

NHPXGLDQ� GLKXEXQJDQ� GHQJDQ� SULQVLS�SULQVLS

ILORVRILV�IHQRPHQRORJL��6WXGL�LQL�GLDNKLUL�GHQJDQ

HVHQVL� GDUL� PDNQD� �&UHVZHOO� � ���������

)HQRPHQRORJL�PHQMHODVNDQ� VWUXNWXU� NHVDGDUDQ

GDODP� SHQJDODPDQ� PDQXVLD�� 3HQGHNDWDQ

IHQRPHQRORJL� EHUXSD\D�PHPELDUNDQ� UHDOLWDV

PHQJXQJNDSNDQ� GLULQ\D� VHQGLUL� VHFDUD� DODPL�

0HODOXL�³SHWDQ\DDQ�SDQFLQJDQ´��VXEMHN�SHQHOLWLDQ

GLELDUNDQ�PHQFHULWDNDQ� VHJDOD�PDFDP�GLPHQVL

SHQJDODPDQQ\D� EHUNDLWDQ� GHQJDQ� VHEXDK

IHQRPHQD�SHULVWLZD�� 6WXGL� IHQRPHQRORJL

EHUDVXPVL�EDKZD�VHWLDS�LQGLYLGX�PHQJDODPL�VXDWX

IHQRPHQD�GHQJDQ�VHJHQDS�NHVDGDUDQQ\D��'HQJDQ

NDWD� ODLQ�� VWXGL� IHQRPHQRORJL� EHUWXMXDQ� XQWXN

PHQJJDOL�NHVDGDUDQ�WHUGDODP�SDUD�VXEMHN�PHQJHQDL

SHQJDODPDQQ\D�GDODP�VXDWX�SHULVWLZD�

'DODP�PHPDKDPL�IHQRPHQD��IHQRPHQRORJL

PHPLOLNL�PHWRGH�DWDX�ODQJNDK��3HUWDPD��PHOLKDW

IHQRPHQD�VHEDJDL�HVHQVL��VHEDJDL�IHQRPHQD�PXUQL�

)HQRPHQRORJ�PHODNXNDQ�UHGXNVL��<DNQL�VHPDFDP

DEVWUDNVL��PHOLKDW�VHVXDWX�GDQ�PHQXWXS�PDWD�XQWXN

KDO�ODLQ��5HGXNVL�\DQJ�SHUWDPD�DGDODK�PHQJKDGDS

VHVXDWX�IHQRPHQD�VHEDJDL�KDO�\DQJ�PHQDPSDNNDQ

GLUL�GDQ�WLGDN�PHOLKDW�KDO�LWX�VHEDJDL�KDO�\DQJ�DGD�

5HGXNVL�\DQJ�NHGXD�DGDODK�NLWD�PHOLKDWQ\D�VHEDJDL

VHVXDWX�\DQJ�XPXP��.LWD�PHOLKDW�HVHQVL��.LWD�WLGDN

PHOLKDW�RUDQJ�VHGDQJ�PHQJDMDU�GL�NHODV��PLVDOQ\D�

WHWDSL�PHPDQGDQJQ\D�VHEDJDL�GXQLD�SHQGLGLNDQ�

5HGXNVL�NHWLJD�DGDODK�NLWD�PHQXWXS�PDWD�XQWXN

KDO� \DQJ� EHUKXEXQJDQ� GHQJDQ� NHEXGD\DDQ�

5HGXNVL� WHUDNKLU�� UHGXNVL� WUDQVHQGHQWDO��DGDODK

EDKZD�IHQRPHQD�GLOLKDW�GDUL�VHJL�VXSUD�LQGLYLGXDO

VHEDJDL�REMHN�XQWXN�VXDWX�VXEMHN�XPXP�

3HUVRDODQ�2EMHNWLYLWDV��6XDWX� IDNWD� \DQJ

GLWHOLWL� GDODP� SHUVSHNWLI� IHQRPHQRORJL� EHUVLIDW

VXEMHNWLI��\DNQL�EHUGDVDUNDQ�SHQXWXUDQ�SDUD�VXEMHN

\DQJ� PHQJDODPL� IDNWD� DWDX� IHQRPHQD� \DQJ

EHUVDQJNXWDQ��%DJDLPDQD�PHQJDWDVL�VXEMHNWLYLWDV

VL� VXEMHN� \DQJ� GLWHOLWL� DWDX� SHQHOLWL� LWX� VHQGLUL"



���2��+DVELDQV\DK�� 3HQGHNDWDQ�)HQRPHQRORJL�� 3HQJDQWDU� 3UDNWLN�3HQHOLWLDQ� GDODP� ,OPX�6RVLDO� ���

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

2EMHNWLYLWDV� GDODP� IHQRPHQRORJL� EHUDUWL

PHPELDUNDQ�IDNWD�EHUELFDUD�XQWXN�GLULQ\D�VHQGLUL�

+DO�LQL�ELVD�GLODNXNDQ�PHODOXL�HSRFKH�GDQ�HLGLWLN�

(SRFH� DGDODK� SURVHV� GL� PDQD� VL� SHQHOLWL

PHQDQJJXKNDQ�DWDX�PHQXQGD�SHQLODLDQ�WHUKDGDS

IDNWD�IHQRPHQD�\DQJ�GLDPDWLQ\D�ZDODXSXQ�LD�WHODK

PHPLOLNL� SUDNRQVHSVL� DWDX� SHQLOLDQ� WHUWHQWX

VHEHOXPQ\D� WHUKDGDS�IHQRPHQD� LWX��%LDUNDQODK

IHQRPHQD� LWX� EHUELFDUD� DSD� DGDQ\D�� WDQSD

LQWHUYHQVL�SHQLODLDQ� EDLN�EXUXN��SRVLWLI�QHJDWLI�

EHUPRUDO�WLGDNEHUPRUDO�� GVE�� GDUL� VL� SHQHOLWL�

(LGLWLN� DGDODK� PHPDKDPL� IHQRPHQD� PHODOXL

SHPDKDPDQ� DWDV� XQJNDSDQ�XQJNDSDQ� DWDX

HNVVSUHVL�HNVSUHVL�\DQJ�GLJXQDNDQ�VXEMHN��'DODP

KDO� LQL�� SHQHOLWL�PHODNXNDQ� HPSDWL�� PHQFRED

PHPDVXNL�ZLOD\DK�SHQJDODPDQ�SHPLNLUDQ�VXEMHN

PHODOXL�SURVHV�LPDMLQDWLI�

���� � 3URVHGXU� GDQ� )RNXV� 3HQHOLWLDQ

6WXGL�IHQRPHQRORJL�PHQFDUL�MDZDEDQ�WHQWDQJ

PDNQD�GDUL�VXDWX�IHQRPHQD��OLK��'HQ]LQ�GDQ�/LQ�

FROQ����������

3DGD� GDVDUQ\D�� DGD� GXD� KDO� XWDPD� \DQJ

PHQMDGL� IRNXV� GDODP�SHQHOLWLDQ� IHQRPHQRORJL�

\DNQL�

� 7H[WXUDO� GHVFULSWLRQ�� DSD� \DQJ� GLDODPL� ROHK

VXEMHN�SHQHOLWLDQ�WHQWDQJ�VHEXDK�IHQRPHQD��$SD

\DQJ�GLDODPL�DGDODK�DVSHN�REMHNWLI��GDWD�\DQJ

EHUVLIDW�IDNWXDO��KDO�\DQJ�WHUMDGL�VHFDUD�HPSLULV�

� 6WUXFWXUDO� GHVFULSWLRQ�� EDJDLPDQD� VXEMHN

PHQJDODPL� GDQ�PHPDNQDL� SHQJDODPDQQ\D�

'HVNULSVL�LQL�EHULVL�DVSHN�VXEMHNWLI��$VSHN�LQL

PHQ\DQJNXW� SHQGDSDW�� SHQLODLDQ�� SHUDVDDQ�

KDUDSDQ�� VHUWD� UHVSRQV� VXEMHNWLI� ODLQQ\D� GDUL

VXEMHN� SHQHOLWLDQ� EHUNDLWDQ� GHQJDQ

SHQJDODPDQQ\D�LWX�

'HQJDQ� GHPLNLDQ�� SHUWDQ\DDQ� SHQHOLWLDQ

GDODP�VWXGL�IHQRPHQRORJL�PHQFDNXS�SHUWDQ\DDQ�

SHUWDQ\DDQ�VHEDJDL�EHULNXW�

� $SD�SHQJDODPDQ�VXEMHN�WHQWDQJ�VXWX�IHQRPHQD�

SHULVWLZD"

� $SD� SHUDVDDQQ\D� WHQWDQJ� SHQJDODPDQ

WHUVHEXW"

� $SD�PDNQD� \DQJ� GLSHUROHK� EDJL� VXEMHN� DWDV

IHQRPHQD�LWX"

�����3HQJXPSXODQ�'DWD

7HNQLN�SHQJXPSXODQ�GDWD�XWDPD�GDODP�VWXGL

IHQRPHQRORJL� DGDODK�ZDZDQFDUD� PHQGDODP

GHQJDQ�VXEMHN�SHQHOLWLDQ��8QWXN�PHPSHUROHK�KDVLO

ZDZDQFDUD�\DQJ�XWXK��PDND�ZDZDQFDUD�LWX�KDUXV

GLUHNDP��.HOHQJNDSDQ� GDWD� GDSDW� GLSHUGDODP

GHQJDQ�PHQJJXQDNDQ�WHNQLN�ODLQ��VHSHUWL�REVHUYDVL

SDUWLVLSDQ��SHQHOXVXUDQ�GRNXPHQ��GDQ�ODLQ�ODLQ�

���� �$QDOLVLV�'DWD
7HUGDSDW� SURVHGXU� SHQWLQJ� GDODP

PHODNVDQDNDQ� VWXGL� IHQRPHQRORJLV�²� VHEDJDL

KDVLO�DGDSWDVL�GDUL�SHPLNLUDQ�6WHYLFN��&RODL]]L��GDQ

.HHQ�²���OLKDW�&UHVZHOO����������������������

0RXVWDNDV����������������VHEDJDL�EHULNXW�

��� 0HQHWDSNDQ� OLQJNXS� IHQRPHQD� \DQJ� DNDQ

GLWHOLWL��3HQHOLWL�EHUXVDKD�PHPDKDPL�SHUVSHNWLI

ILORVRILV�GL�EDOLN�SHQGHNDWDQ�\DQJ�GLJXQDNDQ�

WHUXWDPD�NRQVHS�PHQJHQDL�NDMLDQ�EDJDLPDQD

RUDQJ�PHQJDODPL�VHEXDK�IHQRPHQD��3HQHOLWL

PHQHWDSNDQ� IHQRPHQD� \DQJ� KHQGDN� GLNDML

PHODOXL�SDUD�LQIRUPDQ�

��� 0HQ\XVXQ� GDIWDU� SHUWDQ\DDQ�� 3HQHOLWL

PHQXOLVNDQ� SHUWDQ\DDQ� SHQHOLWLDQ� \DQJ

PHQJXQJNDS�PDNQD�SHQJDODPDQ�EDJL�SDUD

LQGLYLGX��VHUWD�PHQDQ\DNDQ�NHSDGD�PHUHND

XQWXN�PHQJXUDLNDQ�SHQJDODPDQ�SHQWLQJ�VHWLDS

KDULQ\D�

��� 3HQJXPSXODQ�GDWD��3HQHOLWL�PHQJXPSXONDQ

GDWD�GDUL�LQGLYLGX�\DQJ�PHQJDODPL�IHQRPHQD

\DQJ�GLWHOLWL��'DWD�GLSHUROHK�PHODOXL�ZDZDQFDUD

\DQJ�FXNXS�ODPD�GDQ�PHQGDODP�GHQJDQ�VHNLWDU

��±����RUDQJ��-XPODK�LQL�EXNDQ�XNXUDQ�EDNX�

%LVD�VDMD�VXEMHN�SHQHOLWLDQQ\D�KDQ\D���RUDQJ�

7HNQLN� SHQJXPSXODQ� GDWD� ODLQ� \DQJ� GDSDW

GLJXQDNDQ�� REVHUYDVL� �ODQJVXQJ� GDQ

SDUWLVLSDQ���SHQHOXVXUDQ�GRNXPHQ�

��� $QDOLVLV�GDWD��3HQHOLWL�PHODNXNDQ�DQDOLVLV�GDWD

IHQRPHQRORJLV�

�D�� 7DKDS� DZDO�� SHQHOLWL� PHQGHVNULSVLNDQ

VHSHQXKQ\D� IHQRPHQD� \DQJ� GLDODPL� VXEMHN

SHQHOLWLDQ��6HOXUXK�UHNDPDQ�KDVLO�ZDZDQFDUD

PHQGDODP� GHQJDQ� VXEMHN� SHQHOLWLDQ

GLWUDQVNULSVLNDQ�NH�GDODP�EDKDVD�WXOLVDQ�
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�E� 7DKDS�+RUL]RQDOL]DWLRQ��GDUL�KDVLO�WUDQVNULSVL�

SHQHOLWL� PHQJLQYHQWDULVDVL� SHUQ\DWDDQ�

SHUQ\DWDDQ� SHQWLQJ� \DQJ� UHOHYDQ� GHQJDQ

WRSLN��3DGD�WDKDS�LQL��SHQHOLWL�KDUXV�EHUVDEDU

XQWXN� PHQXQGD� SHQLODLDQ� �EUDFNHWLQJ�

HSRFKH��� DUWLQ\D�� XQVXU� VXEMHNWLYLWDVQ\D

MDQJDQ�PHQFDPSXUL�XSD\D�PHULQFL�SRLQW�SRLQW

SHQWLQJ�� VHEDJDL� GDWD� SHQHOLWLDQ�� \DQJ

GLSHUROHK�GDUL�KDVLO�ZDZDQFDUD�WDGL�

�F� 7DKDS�&OXVWHU� RI� 0HDQLQJ�� 6HODQMXWQ\D

SHQHOLWL�PHQJNODVLILNDVLNDQ� SHUQ\DWDDQ�

SHUQ\DWDDQ�WDGL�NH�GDODP�WHPD�WHPD�DWDX�XQLW�

XQLW�PDNQD��VHUWD�PHQ\LVLKNDQ�SHQ\DWDDQ�\DQJ

WXPSDQJ� WLQGLK� DWDX� EHUXODQJ�XODQJ�� 3DGD

WDKDS�LQL��GLODNXNDQ���D��7H[WXUDO�GHVFULSWLRQ

�GHVNULSVL�WHNVWXUDO���3HQHOLWL�PHQXOLVNDQ�DSD

\DQJ�GLDODPL��\DNQL�GHVNULSVL�WHQWDQJ�DSD�\DQJ

GLDODPL�LQGLYLGX���E��6WUXFWXUDO�GHVFULSWLRQ

�GHVNULSVL� VWUXNWXUDO��� 3HQXOLV�PHQXOLVNDQ

EDJDLPDQD�IHQRPHQD�LWX�GLDODPL�ROHK�SDUD

LQGLYLGX��3HQHOLWL�MXJD�PHQFDUL�VHJDOD�PDNQD

\DQJ�PXQJNLQ�EHUGDVDUNDQ�UHIOHNVL�VL�SHQHOLWL

VHQGLUL�� EHUXSD� RSLQL�� SHQLODLDQ�� SHUDVDDQ�

KDUDSDQ�VXEMHN�SHQHOLWLDQ�WHQWDQJ�IHQRPHQD

\DQJ�GLDODPLQ\D�

��� 7DKDS� GHVNULSVL� HVHQVL �� � SHQHOLWL

PHQJRQVWUXNVL� �PHPEDQJXQ�� GHVNULSVL

PHQ\HOXUXK�PHQJHQDL� PDNQD� GDQ� HVHQVL

SHQJDODPDQ�SDUD�VXEMHN�

��� 3HQHOLWL� PHODSRUNDQ� KDVLO� SHQHOLWLDQQ\D�

/DSRUDQ�LQL�PHPEHULNDQ�SHPDKPDQ�\DQJ�OHELK

EDLN� NHSDGD� SHPEDFD� WHQWDQJ� EDJDLPDQD

VHVHRUDQJ� PHQJDODPL� VHVXDWX� IHQRPHQD�

/DSRUDQ� SHQHOLWLDQ�PHQXQMXNNDQ� DGDQ\D

NHVDWXDQ�PDNQD�WXQJJDO�GDUL�SHQJDODPDQ��GL

PDQD� VHOXUXK� SHQJDODPDQ� LWX� PHPLOLNL

³VWUXNWXU´�\DQJ�SHQWLQJ�

���� � &RQWRK�3HQHOLWLDQ

8QWXN�PHPEHULNDQ�JDPEDUDQ�\DQJ�OHELK�ULO�

VD\D� DNDQ�PHQFRED�PHQ\DMLNDQ� VHEXDK� FRQWRK

SHQHOLWLDQ�EHUMXGXO�³7KH�(VVHQWLDO�6WUXFWXUH�RI�D

&DULQJ�,QWHUDFWLRQ��'RLQJ�3KHQRPHQRORJ\´�\DQJ

GLODNXNDQ�ROHK�'RULV�-��5LHPHQ��GDODP�&UHVZHOO�

��������������

3HQHOLWLDQ�LQL�PHQFRED�PHPDKDPL�IHQRPHQD

SHUDZDWDQ� SDUD� SDVLHQ� \DQJ� GLODNXNDQ� SDUD

SHUDZDW�GL�UXPDK�VDNLW��3DGD�EDJLDQ�SHQJDQWDU�

SHQHOLWL�PHQMHODVNDQ�SHQJHUWLDQ� SHUDZDWDQ�GDQ

SHQMHODVDQ�PHQJHQDL�PDVLK�VHGLNLWQ\D�SHQHOLWLDQ

WHQWDQJ�SHUDZDWDQ�

'DODP� LGHQWLILNDVL� PDVDODK�SHUQ\DWDDQ

PDVDODK��SHQHOLWL�PHQJDMXNDQ�SHUWDQ\DDQ�XWDPD

GDODP�SHQHOLWLDQQ\D��%HUGDVDUNDQ�VXGXW�SDQGDQJ

SDVLHQ�� EDJDLPDQDNDK� VWUXNWXU� SHQWLQJ� GDUL

LQWHUDNVL�SHUDZDWDQ�DQWDUD�SHUDZDW�SDVLHQ"�6HFDUD

GHVNULSWLI��LD�SXQ�PHPDSDUNDQ�WXMXDQ�GDUL�SHQHOLWL

LQL��6HODLQ�LWX��SHQHOLWL�MXJD�PHPEHULNDQ�MXVWLILNDVL

WHQWDQJ�SHQWLQJQ\D�SHQHOLWLDQ�GL�ELGDQJ�LQL�GHQJDQ

GLWXQMDQJ�ROHK�EHEHUDSD�WHVWLPRQL�

3DGD�WLQMDXDQ�WHRUHWLV��SHQHOLWL�PHQXMXNNDQ

EHEHUDSD� SULQVLS� IHQRPHQRORJL� \DQJ� UHOHYDQ�

\DNQL� SDQGDQJDQ� GDUL� 0DUWLQ� %XEHU� WHQWDQJ

NRQVHS�,�WKRX�UHODWLRQVKLS�GDQ�,�LW�UHODWLRQVKLS�

GDQ� *DEULHO� 0DUFHO� WHQWDQJ� NRQVHS

LQWHUVXEMHFWLYLW\��3DGD��EDJLDQ�LQL��GLSDSDUNDQ�SXOD

EDJDLPDQD� IHQRPHQD� \DQJ� DNDQ� GLWHOLWL� GDODP

NDFDPDWD�IHQRPHQRORJL�

3DGD�EDJLDQ�PHWRGRORJL��SHQHOLWL�PHQMHODVNDQ

NRQVHS�NRQVHS� NXQFL� GDODP� SHQHOLWLDQQ\D�

6HODQMXWXQ\D��LD�PHQJHPXNDNDQ�UHYLX�KDVLO�KDVLO

SHQHOLWLDQ�WHUGDKXOX�\DQJ�UHOHYDQ��3HQJXPSXODQ

GDWD� GLODNXNDQ� GHQJDQ�PHODNXNDQ� ZDZDQFDUD

GHQJDQ�SDUD�SDVHQ�\DQJ�GLUHNDP��GHQJDQ�PHPLQWD

L]LQ� WHU OHELK� GDKXOX� NHSDGD� SDVLHQ� \DQJ

EHUVDQJNXWDQ��3DGD�VDDW�LQL��SDVLHQ�GLPLQWD�����

PHQGHVNULSVLNDQ� SHQJDODPDQ� LQWHUDNVL� GHQJDQ

SHUDZDW� WHU WHQWX� \DQJ� GLSDQGDQJ� VHEDJDL

³WLQGDNDQ�SHUDZDWDQ´������PHQMHODVNDQ�EDJDLPDQD

SHUDVDDQ� SDVLHQ� GDODP� LQWHUDNVL� WHUVHEXW�� ���

PHQGHVNULSVLNDQ� SHQJDODPDQ� LQWHUDNVL� GHQJDQ

SHUDZDW�WHUWHQWX�\DQJ�GLSDQGDQJ�VHEDJDL�³EXNDQ

WLQGDNDQ�SHUDZDWDQ´������PHQMHODVNDQ�EDJDLPDQD

SHUDVDDQ� SDVLHQ� GDODP� LQWHUDNVL� WHUVHEXW�� ���

PHQMHODVNDQ�VHOHQJNDS�PXQJNLQ�DSD�\DQJ�VHGDQJ

GLGLVNXVLNDQ�� WDQSD� EHUKHQWL�� 3DGD� EDJLDQ� LQL�

GLMHODVNDQ�SXOD�WDKDS�WDKDS�DQDOLVLV�GDWD�GHQJDQ

PHQJJXQDNDQ�PHWRGRORJL� \DQJ� GLNHPEDQJNDQ

&RODL]]L�
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.HWHUDQJDQ��,WHP�LWHP�SHUQ\DWDDQ�\DQJ�GLFHWDN�PLULQJ�PHUXSDNDQ�FRQWRK�GHVNULSVL�VWUXNWXUDO��VHGDQJNDQ�\DQJ
GLFHWDN�QRUPDO�DGDODK�FRQWRK�GHVNULSVL�WHNVWXUDO��3DGD�WDEHO�EHULNXWQ\D��VLODNDQ�FHUPDWL��PDQD�SHUQ\DWDDQ�\DQJ
WHUPDVXN� NDWHJRUL� GHVNULSVL� WHNVWXUDO� GDQ�GHVNULSVL� VWUXNWXUDO�

7DEHO����3HUQ\DWDDQ�3HQWLQJ�GDUL�3DVLHQ�:DQLWD�

PHQJHQDL�³7LQGDNDQ�3HUDZDWDQ´�

�
�

��� 0HQGHQJDUNDQ�GHQJDQ�EDLN�±�EHWXO�EHWXO�
PHQGHQJDUNDQ��

��� %HUHPSDWL� �
��� %HUVNDS�PHPDKDPL��
��� 0HQGXNXQJ�PDVDODK�VD\D��

��� %HUELFDUD��

��� %HUELFDUD�NHSDGD�VD\D�WHQWDQJ�VHJDOD�VHVXDWX�
VHODLQ�PDVDODK�SHQ\DNLW��

��� 0HPHEXDW�VD\D�PHUDVD�VHSHUWL�RUDQJ�VHKDW��
��� 0HQ\XNDL�VD\D�VHEDJDL�PDQXVLD�
��� 'XGXN�GXGXN�GL�SLQJJLU�WHPSDW�WLGXU�VD\D��

���� 0HPHJDQJ�WDQJDQ�VD\D���

���� %HUWDQ\D�NHSDGD�VD\D�WHQWDQJ�VHVXDWX��

���� 0HOLKDW�PXND�VD\D�VHFDUD�ODQJVXQJ��
���� %HEHUDSD�XQJNDSDQ�YHUEDO�PHQJHQDL�UDVD�

WLGDN�DPDQQ\D��

���� 0HQJL]LQNDQ�VD\D�XQWXN�PHQJHWDKXLQ\D�DSD�

DSD�\DQJ�VHKDUXVQ\D�GLWDNXWL��

���� .HPEDOL�EHEHUDSD�PHQLW�NHPXGLDQ�

PHQDQ\DNDQ�DSDNDK�VD\D�PHUDVD�Q\DPDQ��
���� 0HUDVD�DPDQ�GHQJDQ�DGDQ\D�LD�GL�VDQD�
���� 0HUDVD�OHELK�ULOHNV��
���� 0HUDVD�GDPDL�GDODP�SLNLUDQ��
���� 6D\D�WLGDN�PHUDVD�VHEDJDL�VHVXDWX�GDODP�

SDMDQJDQ��

�

�

���� 6D\D�PHUDVD�VHEDJDL�PDQXVLD��
���� %HUWLQGDN�FXNXS�±�WHQDQJ�±�JHQWOH��
���� %HWXO�EHWXO�SHUKDWLDQ��
���� 0HQJKLEXU�
���� ,D�PHQJHWDKXL�VHVXDWX�\DQJ�PHQJJDQJJX�

VD\D��

���� 3HUDZDW�\DQJ�PHQMHODVNDQ��
���� 6D\D�PHUDVD�VDQJDW�OHJD��
���� 6D\D�PHUDVD�GLUDZDW�GHQJDQ�EDLN��
���� .HLEXDQ��

���� 0HQ\DSD�GDQ�PHQJKDPSLUL�ELOD�VD\D�

PHPHUOXNDQ�VHVXDWX��

���� %HUELFDUD�³PDQLV´��

���� 0HQFRED�PHPEDQJNLWNDQ�KDUDSDQ�VD\D��
���� ,D�PHQJHWDKXL�DSD�\DQJ�VHGDQJ�LD�ODNXNDQ��

���� 3HUKDWLDQ�SDGD�NHOXDUJD�MXJD��

���� 6D\D�PHUDVD�VDQJDW�DNUDE�NHSDGDQ\D��

���� 6D\D�LQJLQ�PHODNXNDQ�VHVXDWX�XQWXNQ\D��
���� 6D\D�PHUDVD�Q\DPDQ�EHUVDPDQ\D��
���� 0HPDKDPL�SDVLHQ�GDQ�NHOXDUJD�VHEDJDL�

LQGLYLGX��

���� 3HUKDWLDQ�SDGD�VD\D��

���� 3HUKDWLDQ�SDGD�DSD�\DQJ�VD\D�NDWDNDQ���

�

&RQWRK��3HUQ\DWDDQ� �����EHUDVDO� GDUL�WUDQVNULSVL� EHULNXW��³6LWXDVL� \DQJ�VD\D�WHPXNDQ� DGDODK��SHUDZDW�

PHQGHQJDUNDQ� GDQ� VDQJDW�PHQXQMXNNDQ� PLQDW�� ,D�PHQXQMXNNDQ� SHUKDWLDQ� SDGD� SHQ\DNLW� VD\D�� MXJD�

SDGD� VD\D�VHEDJDL�PDQXVLD�GDQ� LQGLYLGX�� ,D� GXGXN� GL� SLQJJLU� WHPSDW� WLGXU�VD\D�� \DQJ�PHQXUXW�VD\D�

EDLN�� 6D\D� VHQDQJ� NHGHNDWDQ� VHSHUWL� LWX�� ,D� PHQGHQDUNDQ� VD\D�� LD� PHPHJDQJ� WDQJDQ� VD\D�� GDQ� LD�
PHQDQ\DNDQ� VHMXPODK� SHUWDQ\DDQ� NHSDGD� VD\D�� \DQJ� EHQDQU�EHQDU� PHPEXDW� VD\D� WDKX� EDKZD� LD�

VXQJJXK�VXQJJXK� PHQGHQJDUNDQ� VD\D�� 7HUGDSDW� SHUSHGDDQ� DQWDUD� PHQGHQDJDU� VHVXDWX� GDQ�

PHQGHQJDUNDQ�� GDQ� NHWLND� EHUELQFDQJ� GHQJDQQ\D�� LD� DNDQ� PHQDWDS� ODQJVXQJ� SDGD� PXND� VD\D�� ,D�

WDPSDN� VDQJDW� SHQJHUWLDQ�� ,D� WLGDN� EHUVLPSDWL� GHQJDQ� VD\D�� WHWDSL� VD\D� GDSDW� PHUDVDNDQ� HPSDWL� GL�

DQWDUD� NDPL� EHUGXD�� PHPHJDQJ� WDQJDQ� VD\D�� GDQ� GXGXN� SDGD� SLQJJLU� WHPSDW� WLGXU�� ,D� EDKNDQ�

PHQJHPXNDNDQ�EHEHUDSD�SHUDVDDQ�WLGDN�DPDQQ\D�VHQGLUL�´�
�)UDVH�IUDVH�GDUL� WUDQVNULSVL�EHULNXW�PHUXSDNDQ� EHEHUDSD�GXSOLNDVL�GDUL� SHUQ\DWDDQ�SHUQ\DWDDQ�SHQWLQJ�

GDUL�WUDQVNULSVL�VHEHOXPQ\D�GDQ�ROHK�NDUHQD�LWX�WLGDN�GLXODQJ�ODJL�GDODP�GDIWDU�SHQ\DWDDQ�SHQWLQJ�\DQJ�

ILQDO�� OLVWHQHG� GXSONDVL� GDUL� QRPRU� �� �PHQGHQJDUNDQ� GHQJDQ� EDLN� ±� EHWXO�EHQDU� PHQGHQJDUNDQ���

PHQ\XNDL� VD\D� VHEDJDL� PDQXVLD�PHUXSDNDQ� GXSOLNDVL� GDUL� QRPRU� ��� HPSDWL� GL� DQWDUD� NDPL� EHUGXD�

PHUXSDNDQ�GXSOLNDVL�GDUL�QRPRU����EHUHPSDWL���

� �

6XPEHU��&UHVZHOO�������������

�
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3DGD� EDJLDQ� SHPEDKDVDQ� KDVLO� SHQHOLWLDQ�

SHQHOLWL�PHQ\DMLNDQ�GDWD�SHQHOLWLDQ�GDODP�EHQWXN

WDEHO��3HUWDPD�WDPD��SHQHOLWL�PHPLVDKNDQ�GDWD�\DQJ

EHUDVDO�GDUL�SDVLHQ�ODNL�ODNL�GDQ�SHUHPSXDQ��6HODLQ

LWX�� SHQHOLWL� SXQ�PHPEHGDNDQ� GDWD� ³WLQGDNDQ

SHUDZDWDQ´�GDQ�³EXNDQ�WLQGDNDQ�SHUDZDWDQ´�

� +DVLO� ZDZDQFDUD� WHUHNDP�� ROHK� SHQHOLWL�

GLWUDQVNULSVLNDQ�VHFDUD�WHUWXOLV�

� 3HQHOLWL�PHQ\DULNDQ� SHUQ\DWDDQ�SHUQ\DWDDQ

SHQWLQJ�GDUL�KDVLO�ZDZDQFDUD�WHUVHEXW�VHEDJDL

XQLW�XQLW�PDNQD��GDQ�PHQ\LVLKNDQ�SHUQ\DWDDQ

\DQJ�EHUXODQJ��+DVLOQ\D�GLVDMLNDQ�GDODP�7DEHO��

VDPSDL�GHQJDQ�7DEHO���

� 6HODQMXWQ\D�� GLFDUL� IRUPXODVL� PDNQD� GDUL

SHUQ\DWDDQ�SHUQ\DWDDQ� SHQWLQJ� GDUL�7DEHO� ��

7DEHO����+DVLOQ\D�GLVDMLNDQ�SDGD�7DEHO���GDQ�7DEHO

���$JDU�KDVLOQ\D�DNXUDW��SHQHOLWL�PHPEDFD�XODQJ

NHVHOXUXKDQ�KDVLO�ZDZDQFDUD�VHFDUD�FHUPDW�

� 3HQHOLWL� PHQJRUJDQLVDVLNDQ� PDNQD�PDNQD

VHEDJDLPDQD�WHUVDML�SDGD�7DEHO���GDQ���NH�GDODP

NHORPSRN�NHORPSRN� WHPD� XPXP�� +DVLOQ\D

GLSUHVHQWDVLNDQ�SDGD�7DEHO���

� 6HWHODK� LWX�� SHQHOLWL� PHODNXNDQ� GHVNULSVL

PHQGDODP�WHQWDQJ�IHQRPHQD�\DQJ�GLDPDWL��GDQ

PHQJKDVLONDQ�XUDLDQ�SDGD�7DEHO���GDQ�7DEHO���

7DEHO����3HUQ\DWDDQ�3HQWLQJ�GDUL�3DVLHQ�3ULD�

PHQJHQDL�³7LQGDNDQ�3HUDZDWDQ´�

�
�

��� 3HUDZDW�DGD�GL�VDQD��
��� 0HPHJDQJ�WDQJDQ�VD\D�GDQ�PHQHOXVXU�

NHQLQJ�VD\D��

��� 0HPEXDW�VD\D�PHUDVD�Q\DPDQ��
��� 0HQFRED�PHPEXDW�VD\D�Q\DPDQ��

��� 3HUDZDW�DNDQ�GDWDQJ�MLND�VD\D�PHQJHEHOQ\D��

��� 'DWDQJ�GHQJDQ�VXNDUHOD��
��� 'XGXN��

��� %HUELFDUD�NHSDGD�$QGD��
��� %HQDU�EHQDU�PHQGHQJDUNDQ��

���� 0HUDVD�VHSHUWL�VDXGDUD�SHUHPSXDQ�VD\D�
PHUDZDW�VD\D��

���� 3HUJL�NHOXDU�GHQJDQ�FDUD�GLD��

���� 6HFDUD�UXWLQ�LD�GDWDQJ�NHPEDOL�ELOD�LD�GDSDW�
PHPEDQWX��

���� ,D�PHQMDJD�VD\D�VHSDMDQJ�ZDNWX��

�

�
���� 0HPEXDW�VD\D�PHUDVD��EDLN��
���� 0HQXQMXNNDQ�PLQDW�SDGD�VD\D�VHEDJDL�

PDQXVLD��

���� 0HPEHULNDQ�SDGD�VD\D�DSD�\DQJ�VD\D�
EXWXKNDQ�WHUOHELK�GDKXOX��NHPXGLDQ�

PHODNXNDQ�WXJDV�NHSHUDZDWDQ��

���� 0HQMHODVNDQ�NHSDGD�VD\D��
���� %HUWDQ\D�NDODX�NDODX�DGD�KDO�\DQJ�VD\D�

EXWXKNDQ��
���� 0HQJKDELVNDQ�ZDNWX�GHQJDQ�$QGD��

���� 0HQ\HQDQJNDQ�
���� %DLN��
���� 0HUDVD�Q\DPDQ�GDODP�VHQWXKDQ�WDQJDQQ\D�

���� %HUVLNDS�OHPEXW��
���� 0HQJLEXU��
���� %HWXO�EHWXO�PHPSHUKDWLNDQ�$QGD�PHUDVD�

VHQDQJ��

�

�
&RQWRK��3HUQ\DWDDQ������ EHUDVDO� GDUL�WUDQVNULSVL� EHULNXW��³,D�DNDQ�GDWDQJ� VHFDUD�VXNDUHOD��GXGXN��GDQ�

EHUELFDUD�GDQ�PHQGHQJDUNDQ�±�EHQDU�EHQDU�PHQGHQJDUNDQ��,D�VHODOX�PHUDSLNDQ�WHPSDW�WLGXU�VD\D�GDQ�

PH\DNLQNDQ� VD\D� PHUDVD�Q\DPDQ�� +DO� LWX�PHPEXDW� VD\D�PHUDVD� GLUDZDW� ROHK� VDXGDUD� SHUHPSXDQ�

VD\D�´�

.DUHQD�IUDVH�PH\DNLQNDQ�VD\D�PHUDVD�Q\DPDQ�PHUXSDNDQ�GXSOLNDVL�GDUL�QRPRU����PDND�IUDVH�LWX�WLGDN�
GLWXOLVNDQ�NHPEDOL��

�

�

6XPEHU��&UHVZHOO�������������

�
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7DEHO����3HUQ\DWDDQ�3HQWLQJ�GDUL�3DVLHQ�3HUHPSXDQ�

PHQJHQDL�³7LQGDNDQ�\DQJ�%XNDQ�3HUDZDWDQ´�

�
�

��� 6D\D�PHUDVD�VHRODK�RODK�WDQJDQ�VD\D�
WHUEDQWLQJ��

��� 3HUDWXUDQ�OHELK�SHQWLQJ�GLEDQGLQJ�PDQXVLD��

��� $GD�NHVHZHQDQJDQ�GDQ�VLNDS�EHUXEDK�XEDK�

SDGD�GLUL�SHUDZDW��
��� ,D�PHPSHUKDWLNDQ�DODW�DODW�DOLK�DOLK�

PHPSHUKDWLNDQ�VD\D��
��� 6HODOX�PXQFXO�GHQJDQ�NHWHUJHVD�JHVDDQ��
��� 7LGDN�PHPLOLNL�ZDNWX�XQWXN�EHUELQFDQJ��

��� 7LGDN�PDX�EHUELQFDQJ��

��� ,D�WLGDN�PHQXQMXNNDQ�PLQDW�SDGD�DSD�\DQJ�
KDUXV�VD\D�NDWDNDQ��

��� ,D�EHUDGD�GL�VDQD�PHQJHUMDNDQ�WXJDV�WXDVQ\D�

GDQ�NHPXGLDQ�SXODQJ��
���� ,D�WDN�PDX�PHQGHNDW�±�EHUGLUL�PHQMDJD�MDUDN��

���� 0HUDVD�VHRODK�RODK�VD\D�PHPLOLNL�SHQ\DNLW�

PHQXODU�\DQJ�DNDQ�PHQJJDVDNQ\D��
���� 7DN�PDX�PHOLKDW�VD\D�SDGD�PDWD��

���� ,D�EHJLWX�EHUJHJDV��

���� 'HIHQVLI��
���� 7LGDN�PHQXQMXNNDQ�PLQDW�SDGD�RUDQJ�VHEDJDL�

NHVHOXUXKDQ��

���� 6D\D�WLGDN�PHUDVD�GDODP�NHPXGDKDQ��

���� 6D\D�PHUDVD�WLGDN�Q\DPDQ��
���� 6D\D�PHQMDGL�WHUWHNDQ��

���� 6D\D�PHUDVD�VD\D�KDUXV�PHQMDJD�DJDU�WDN�
ELFDUD��

���� %HUVLNDS�HILVLHQ�DJ�EHUOHELKDQ��

���� 7DPDSDNQ\D�WDN�DGD�VHVXDWX�\DQJ�

PHQJJDQJJXQ\D��
���� 7DPSDN�LD�VXQJJXK�NDVDU��

���� ,D�PHPEXDW�VD\D�OHELK�WHJDQJ��
���� ,D�PHQXQMXNNDQ�LD�IUXVWUDVL��

���� 0HPEXDW�VD\D�IUXVWUDVL�GDQ�WDNXW��

���� 6D\D�VHGLK��

�

���� 7DN�ELVD�PHQFRQWRKNDQ�DSD�\DQJ�
EHUODQJVXQJ��

���� ,D�WDN�SHGXOL�DSD�\DQJ�LD�NDWDNDQ��

���� 6D\D�PHUDVD�VHNDGDU�VHEXDK�³NDVXV´�

���� 6D\D�GDODP�NHDGDDQ�JHOLVDK��
���� 3HUJL�EHJLWX�VDMD��GDQ�LD�WLGDN�DNDQ�GDWDQJ��

���� ,D�PHQJDWDNDQ�³\D�\D �́GDQ�WLGDN�GDWDQJ��
���� ,D�WLGDN�GDSDW�PHQMHODVNDQ�±�³VHNHGDU�WDQGD �́ �
���� 0HQDNXWNDQ�VD\D�SDGD�NHPDWLDQ��

���� %HUWLQGDN�VHSHUWL�LD�SXQ\D�SHNHUMDDQ�\DQJ�

KDUXV�GLNHUMDND��
���� 7DN�PDX�PHPEHULNDQ�SHUKDWLDQ�NHWLND�VD\D�

ELFDUD�GHQJDQQ\D�±�NDUHQD�VD\D�OHELK�WXD��

���� 0HPEXDW�VD\D�PHUDVD�PDUDK�
���� 0HUDVD�WLGDN�SHUFD\D�GLUL�EHUVDPDQ\D��

���� 7DNXW��

���� %HUMLQJNUDNDQ�NHWLND�GRNWHU�DGD�GL�VDQD���
���� 0HQLQJJDONDQ�SHUDODWDQ�GL�NHSDOD�VD\D��GDQ�

SHUJL�GDUL�UXDQJDQ��

���� 0HQXUXK�VD\D�DQJXQ�GDQ�PHQMDJD�GLUL�
VHQGLUL��

���� 6D\D�PHUDVD�WDNXW�GDQ�OHPDK��

���� ,D�WDN�PDX�GDWDQJ�GDQ�PHPEDQWX��

���� 6D\D�PHUDVD�SXVLQJ�
���� 6D\D�PHQDQJLV��

���� 6D\D�WDN�PDX�LD�PHQ\HQWXK�VD\D��
���� ,D�WHUODOX�VLEXN�EHUELQFDQJ�GHQJDQ�SDUD�

SHUDZDW�ODLQ�XQWXN�EHUELQFDQJ�GHQJDQ�VD\D��

���� ,D�WDN�WDKX�DSD�\DQJ�VHGDQJ�GLODNXNDQQ\D��

���� 6D\D�WLGDN�GLREDWL�VHEDJDL�PDQXVLD��
���� 6HDNDQ�DNDQ�VD\D�LQL�WLGDN�DGD��

���� 7LGDN�PDX�NHPEDOL�NH�UXPDK�VDNLW�LWX��
���� %HUVLNDS�WDN�PHPEHUL�SHUDZDWDQ��

���� %HUWLQGDN�VHSHUWL�MDP�NHUMD��

�

&RQWRK��3HUQ\DWDDQ������� EHUDVDO� GDUL� WUDQVNULSVL� EHULNXW�� ³3HUDZDW�EHUWLQGDN� VHSHUWL� LD�PHPSXQ\DL�

SHNHUMDDQ� \DQJ�KDUXV� GLNHUMDNDQ� GDQ� VD\D� KDUXV� EDQJXQ� VHQGLUL� GDQ� PHQMDJD� GLUL� VHQGLUL�� ,D� WLGDN�

PHQDUXK�SHUKDWLDQ�NHWLND�VD\D�EHUELFDUD�NHSDGDQ\D��WLGDN�GLNLUD�XQWXN�PHPEDQJXQNDQ��NDUHQD�VD\D�
OHELK�WXD� �%DLN��\DK��KDO�LWX�PHPEXDW�VD\D�PHUDVD�VDQJDW�PDUDK�XQWXN�VDWX�KDO��GDQ�LWX�PHPEXDW�VD\D�
PHPLOLNL�UDVD�NXUDQJ�SHUFD\D�SDGD�SHUDZDW� �́

�

�

6XPEHU��&UHVZHOO������������

�
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7DEHO����3HUQ\DWDDQ�3HQWLQJ�GDUL�3DVLHQ�3ULD�

PHQJHQDL�³7LQGDNDQ�\DQJ�%XNDQ�3HUDZDWDQ´�

�
�

�

�

��� 7LGDN�PHQDUXK�SHUKDWLDQ�SDGD�DSD�\DQJ�$QGD�

SHUOXNDQ��

��� 6HNDGDU�PHQJHUMDNDQ�DSD�\DQJ�KDUXV�LD�

NHUMDNDQ��

��� ,D�WDN�EHUSULQVLS�³WLGDN�PHQJDVLKL�EHUDUWL�
WLGDN�PHPLOLNL�NHKRUPDWDQ´��

��� %HUELQDQJ�GHQJDQ�$QGD�VLQJNDW�VHNDOL��

��� ,D�EHQDU�EHQDU�WLGDN�OHPEXW��

��� 7DPSDN�LD�VHNDGDU�PHUDZDW�DSD�DGDQ\D��

��� 0HPEHUL�VXDWX�MDZDEDQ�FHSDW�SDGD�$QGD�GDQ�

SHUJL�PHQJHUMDNDQ�XUXVDQQ\D��
��� 7LGDN�PDX�EHUFHULWD�SDGDPX�DSD�\DQJ�VHGDQJ�

GLNHUMDNDQQ\D��

��� 0HEHUL�$QGD�MDZDEDQ�VHGHUKDQD�VHRODK�RODK�

$QGD�WDN�PXQJNLQ�GDSDW�PHPDKDPL��

���� %HUWLQGDN�VHSHUWL�KDO�LWX�VHEDJDL�NHELDVDDQ�

VHKDUL�KDUL��

���� 0HODNXNDQ�VXDWX�SHNHUMDDQ�±�PHOLKDW�$QGD�
VHSHUWL�VHEXDK�REMHN��

���� 0HPDQGDQJ�$QGD�VHSHUWL�$QGD�EHUXVLD����

WDKXQ��

���� 0HQJDQJNDW�GDQ�PHQJJXQFDQJNDQ�MDULQ\D�

SDGD�VD\D��

�

�

�

�

���� 0HUDVD�VHSHUWL�DQDN�NHFLO�\DQJ�GLRPHOL��

���� 7LGDN�GDWDQJ�NH�UXDQJDQ��

���� .XUDQJ�PHPEHULNDQ�NRQWDN��

���� (ILVLHQ�±�WHWDSL�WDQSD�DVSHN�NHPDXQLVDDQ��

���� %HO�EHUGHULQJ�WDSL�WLGDN�GDWDQJ��
���� 7LGDN�PHPEHULNDQ�LQIRUPDVL�DSD�SXQ��

���� 0HPDQGLNDQ�VD\D�VHRODK�RODK�PHQDQJDQL�

VHHNRU�DQMLQJ��

���� ,QL�SHQJKLQDDQ��

���� 0HQJLNDW�VD\D�NH�WHPSDW�WLGXU�±�WDN�SHUQDK�

ELFDUD�SDGD�VD\D�GDQ�NHOXDU��
���� %LFDUD�NHUDV�GDQ�ODPEDW�VHRODK�RODK�VD\D�

DNDQ�NHKLODQJDQ�NHOHUHQJ�VD\D��

���� 'DSDW�PHPEHULNDQ�³SHUDZDWDQ�NHFLÓ �WHQWDQJ�

DSD�\DQJ�VH\D�GHULWD��

���� 6DQJDW�NDVDU�±�VHDNDQ�DNDQ�PHQFRUHW�VD\D��

���� 7DQSD�NHVDGDUDQ�SHUVRQDO�PHQJHQDL�

NHQ\DPDQDQ�VD\D��
���� %XQ\L�VXDUDQ\D�GLQJLQ�±�WDQSD�SHUKDWLDQ��

���� 0HUDVD�WLGDN�GLEDQWX��

���� 0HPEDVXK�VD\D�VHRODK�RODK�VD\D�VHEXDK�

ERQHND��

���� 6D\D�WDN�SXQ\D�QLODL�EDJL�GLD��

�

&RQWRK��3HUQ\DWDDQ������EHUDVDO�GDUL�WUDQVNULSVL�EHULNXW�� ³+DO�ODLQ��LD�DNDQ�PHPEDZD�$QGD�NH�GDODP�

SHQJREDWDQ� DWDX� VHVXDWX�� $QGD� DNDQ� PHQJDMXNDQ� VHMXPODK� SHUWDQ\DDQ� GDQ� LD� DNDQ� PHPEHULNDQ�
MDZDEDQ�FHSDW�GDQ�SHUJL�ODJL�XQWXN�XUXVDQQ\D��,D�WLGDN�DNDQ�PHQFHULWDNDQ�DSD�\DQJ�VHGDQJ�LD�NHUMDNDQ�

DWDX� ODLQQ\D�� LD� DNDQ� PHPEHULPX� MDZDEDQ� VHGHUKDQD� VHRODK�RODK� $QGD� WLGDN� PXQJNLQ� PDPSX�

PHPDKDPL�� ,D� DNDQ� DNDQ� EHUWLQGDN� VHSHUWL� SHUDZDWDQ� LWX� VHEDJDL� XUXVDQ� WLDS� KDUL�� .HWLND� LD�

PHODNXNDQ�VHVXDWX�VHSHUWL�PHQJJXQDNDQ�WHUPRPHWHU�SDGD�PXOXW�$QGD��LWX�VHNDGDU�PHODNXNDQ�VHEXDK�

SHNHUMDDQ�GDQ�LD�DNDQ�EHUGLUL�GL�VDQD�GDQ�PHQDWDS�$QGD�VHDNDQ�DNDQ�$QGD�WDN�OHELK�VHEXDK�REMHN�´�

�

�

�
6XPEHU��&UHVZHOO�������������

�



���2��+DVELDQV\DK�� 3HQGHNDWDQ�)HQRPHQRORJL�� 3HQJDQWDU� 3UDNWLN�3HQHOLWLDQ� GDODP� ,OPX�6RVLDO� ���

7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

7DEHO����0DNQD�\DQJ�7HUEHQWXN�GDUL�3HUQ\DWDDQ�3HUQ\DWDDQ�3HQWLQJ�

PHQJHQDL�³7LQGDNDQ�3HUDZDWDQ´�

�

�
�

:DQLWD�
�

��� 3HUDZDW�EHQDU�EHQDU�PHQGHQJDUNDQ�WHUKDGDS�DSD�\DQJ�GLNDWDNDQ�SDVLHQ��PHUHVSRQ�SDGD�NHXQLNDQ�

LQGLYLGX��

��� 3HUDZDW�SHUVHSWLI�GDQ�VXSRUWLI�SDGD�PDVDODK�PDVDODK�SDVLHQ�\DQJ�GLQ\DWDNDQ�GDQ�WLGDN�GLQ\DWDNDQ��

��� .HKDGLUDQ� SHUDZDW� VHFDUD� ILVLN�NHWLND� GXGXN�� EHUELQFDQJ�� NRQWDN� PDWD� ODQJVXQJ�� PHQJHQJJDP�
WDQJDQ��PHQGHNDWNDQ�GLULQ\D��PHPEXDW�SDVLHQ�PHUDVD�EHEDV�EHUELFDUD��

��� ,QHWHUDNVL� GDODP� WLQGDNDQ� SHUDZDWDQ� �PHQFDNXS� SHULODNX� GDQ� VLNDS�� PHPEXDW� SDVLHQ� PHUDVD�

VHEDJDL�PDQXVLD�\DQJ�EHUKDUJD�GDQ�WLGDN�VHSHUWL�EHQGD�WDN�EHUQ\DZD�DWDX�REMHN�GDODP�SDMDQJDQ��

��� 6LNDS�NHVXNDUHDODDQ�SHUDZDW�XQWXN�NHPEDOL�PHOLKDW�SDVLHQ��WDQSD�KDUXV�GLPLQWD��PHQJLQGLNDVLNDQ�

GHQJDQ�MHODV�VHEDJDL�VLNDS�WLQGDNDQ�SHUDZDWDQ��

��� 3HUKDWLDQ�\DQJ�EHUVLIDW�LQGLYLGXDO�SDGD�SDVLHQ�PHPEXDW�SDVLHQ�PHUDVD�Q\DPDQ��DPDQ��GDPDL��GDQ�
ULOHNV��

��� 6XDUD�\DQJ� OHPEXW� GDQ�SHULODNX�\DQJ�PHPSHVRQD�PHQJHVDQNDQ�SDGD�SDVLHQ� VHEDJDL� SHUDZDWDQ��

EXNDQ�DQFDPDQ�DWDX�PHUHQGDKNDQ��

��� 5DVD� DPDQ� GLUDVDNDQ� SDVLHQ� NHWLND� GDODP� SHUDZDWDQ� LWX� PHUDVD� GLSHUODNXNDQ� ROHK� DQJJRWD�

NHOXDUJD��

��� 3HUWHPXDQ�GDODP�SHUDZDWDQ�PHQLPEXONDQ�SHUDVDDQ�KDQJDW�SDGD�SDVLHQ�GDODP�PHODNXNDQ�VHVXDWX�

VHFDUD�WLPEDO�EDOLN�GHQJDQ�SHUDZDW��
�

�

�

3ULD�
�

��� .HKDGLUDQ� SHUDZDW� VHFDUD� ILVLN�NHWLND�GXGXN�� EHUELFDUD�� GDQ�PHPHJDQJ� WDQJDQ�PHPEXDW� SDVLHQ�

PHUDVD�SHUDZDW�VXQJXK�VXQJJXK�PHPSHUKDWLNDQQ\D�VHEDJDL�VHRUDQJ�LQGLYLGX�\DQJ�EHUKDUJD��

��� 6LNDS�NHVXNDUHDODDQ�SHUDZDW�XQWXN�NHPEDOL�PHOLKDW�SDVLHQ��WDQSD�KDUXV�GLPLQWD��PHQJLQGLNDVLNDQ�

GHQJDQ�MHODV�VHEDJDL�VLNDS�WLQGDNDQ�SHUDZDWDQ��

��� 7LQGDNDQ�SHUDZDWDQ�GDUL�SHUDZDW�PHPEXDW�GLD�PHUDVD�Q\DPDQ��ULOHNV��DPDQ��VHRODK�RODK�LD�VHGDQJ�
GLUDZDW�ROHK�VHRDUDQJ�DQJJRWD�NHOXDUJD��

��� 3HUKDWLDQ�ROHK�SHUDZDW�WHUKDGDS�NHQ\DPDQDQ�GDQ�NHEXWXKDQ� SDVLHQ� VHEHOXP�PHQJHUMDNDQ� WXJDV�

WXJDV�NHSHUDZDWDQ�GLLQWHUSUHWDVLNDQ�ROHK�SDVLHQ�VHEDJDL�WLQGDNDQ�SHUDZDWDQ��

��� 6XDUD�GDQ� VLNDSQ\D�EDLN�� OHPEXW�� PHQ\HQDQJNDQ��PHQJHVDQNDQ�SDGD�SDVLHQ�GDODP�PHPEHULNDQ�

WLQGDNDQ�SHUDZDWDQ�GDQ�WLGDN�PHUHQGDKNDQ��

�

�

�
6XPEHU��&UHVZHOO�������������

�
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7DEHO����0DNQD�\DQJ�7HUEHQWXN�GDUL�3HUQ\DWDDQ�3HUQ\DWDDQ�3HQWLQJ�

PHQJHQDL�³7LQGDNDQ�\DQJ�%XNDQ�3HUDZDWDQ´�

�
:DQLWD�

��� 7LQGDNDQ� SHUDZDW� \DQJ� VHODOX� GDODP� WHUJHVD�JHVD�� WDQSD� PHQ\HGLDNDQ� ZDNWX� XQWXN� VXQJJXK�VXQJJXK�
EHUELFDUD� DWDX�PHQGHQJDUNDQ�� PHUXSDNDQ� LQGLNDVL� EDJDL� SDVLHQ� PHQJHQDL� NXUDQJQ\D� SHUKDWLDQ� SHUDZDW�

SDGD�SDVHQ�VHEDJDL�VHRUDQJ�LQGLYLGX��

��� 6LNDS�SHUDZDW�\DQJ� NXUDQJ�PHQXQMXNNDQ�PLQDW�WHUKDGDS� SDVLHQ�VHEDJDL�PDQXVLD�GLLQWHUSUHWDVLNDQ�SDVLHQ�

EDKZD�WXJDV�NHSHUDZDWDQ�WDN�OHELK�³KDQ\DODK�VHEDJDL�SHNHUMDDQ´��

��� 7LQGDNDQ� SHUDZDW� VHFDUD� ILVLN� GDQ� FDUD� ELFDUDQ\D� \DQJ� \DQJ�PHUHPHKNDQ� GDQ� PHUHQGDKNDQ� GLSDQGDQJ�

SDVLHQ�VHEDJDL�WLQGDNDQ�\DQJ�EXNDQ�SHUDZDWDQ��
��� 3HULODNX�ILVLN�\DQJ�GLWXQMXNNDQ�SHUDZDW�\DQJ�GLQJLQ��NDVDU��HILVLHQ�\DQJ�EHUOHELKDQ��VHFDUD�NDNX�PHQJLNXWL�

DWXUDQ��PHQJKLQGDUL� NRQWDN�PDWD��WLGDN�PHQDHZDUNDQ�SHQMHODVDQ�� GDQ�PHOLKDW� KDQ\D�VHNLODV� SDGD�SDVLHQ�

PHPEXDW�SDVLHQ�PHUDVD�IUXVWUDVL��WDNXW��WHUWHNDQ��PDUDK��NKDZDWLU��GDQ�VHGLK��

3ULD�
��� 3HUDZDW� \DQJ� WLGDN� PHQDUXK� SHUKDWLDQ� SDGD� NHEXWXKDQ� SDVLHQ� WHWDSL� PHPDQGDQJ� WXJDV� NHSHUDZDWDQ�

VHEDJDL�VHEXDK�SHNHUMDDQ�GLSDQGDQJ�SDVLHQ�VHEDJDLQ�WLGDNDQ�EXNDQ�SHUDZDWDQ��

��� .HWLGDNKDGLUDQ� VHFDUD� ILVLN� DWDX� KDQ\D� KDGLU� VHEHQWDU�� SHQDPSLODQ� \DQJ� VXSHUILVLDO� SHUDZDW�

GLLQWHUSUHWDVLNDQ�SDVLHQ�EDKZD�SHUDZDW�WLGDN�PHPDQGDQJ�SDVLHQ�VHEDJDL�VHRUDQJ�PDQXVLD�\DQJ�EHUKDUJD��

��� 6XDUD�SHUDZDW�\DQJ�GLQJLQ��WLQGDNDQ�\DQJ�NDVDU�GLPDNQDL�SDVLHQ�GL�PDQD�GLULQ\D�GLDQJJDS�VHEDJDL�VXEMHN�

\DQJ�EXNDQ�PDQXVLDZL�PDQXVLD�DWDX�REMHN�\DQJ�WDN�EHUQ\DZD��
��� .RPXQLNDVL�VHFDUD�YHUEDO�GDQ�ILVLN�GDUL�VHRUDQJ�SHUDZDW�\DQJ�PHPEXDW�SDVHQ�PHUDVD�VHSHUWL�DQDN�PDODQJ�

PHUXSDNDQ�SHQJKLQDDQ�GDQ�PHUHQGDKNDQ��GDQ�PHPEXDW�SDVLHQ�PHUDVD�WLGDN�GLEDQWX�GDQ�IUXVWUDVL���

�

�
7DEHO����3HQJHORPSRNDQ�7HPD�7HPD�8PXP�

�
7LQGDNDQ�3HUDZDWDQ�

��� .HKDGLUDQ�3HUDZDW�

D�� .HKDGLUDQ�SHUDZDW�VHFDUD�ILVLN�GDQ�PHQWDO�PHPXGDKNDQ�SDVLHQ�ELOD�VDWX�VDDW�EXWXK��
E�� %DJL� SDVLHQ�� � NHKDGLUDQ� SHUDZDW� WHUDVD� EHUPDNQD� EXNDQ� VDMD� NHWLND�PHPDQJJLOQ\D�� WDSL� MXJD�

NHWLND�PHPHUOXNDQ�NHKDGLUDQ�SHUDZDW�WDQSD�GLPLQWD��

��� .HXQLNDQ�3DVLHQ�

D�� 3HUDZDW� PHQJHQDOL� NHXQLNDQ� SDVLHQ� GHQJDQ� VXQJJXK�VXQJJXK� PHQGHQJDUNDQ� GDQ� PHUHVSRQ�

NHSDGD�SDVLHQ�VHEDJDL�LQGLYLGX�\DQJ�EHUKDUJD��

E�� 3DVLHQ�PHPDQGDQJ�GLULQ\D�GLSHUODNXNDQ�ROHK�SHUDZDW�VHEDJDL�PDQXVLD�\DQJ�EHUKDUJD��

��� .RQVHNXHQVL�
3HUKDWLDQ�SHUDZDW� VHFDUD�LQGLYLGXDO� NHSDGD�SDVLHQ�PHQLPEXNDQ�SHUDVDDQ� Q\DPDQ��DPDQ�� GDPDL��GDQ�

ULOHNV��

7LQGDNDQ�\DQJ�%XNDQ�3HUDZDWDQ�
��� .HKDGLUDQ�3HUDZDW�

D�� .HKDGLUDQ�SHUDZDW�VHFDUD�ILVLN�VHNDGDU�XQWXN�PHODNVDQDNDQ�SHNHUMDDQ��

E�� 8QWXN�SDVLHQ��� NHKDGLUDQ�SHUDZDW� VHFDUD�ILVLN�EHUPDQIDDW� VHGLNLW�DWDX�WLGDN�VDPD� VHNDOL��EDKNDQ�

NHWLND�GLPLQWD��

��� .HXQLNDQ�3DVLHQ�

D�� 3HUDZDW� WLGDN� PHQJHQDOL� NHXQLNDQ� SDVLHQ� NDUHQD� SHUDZDW� WLGDN� ³VXQJJXK�VXQJJXK�

PHQGHQJDUNDQ �́DWDX�³WHUODOX�VLEXN´�XQWXN�PHQDUXK�SHUKDWLDQ�SDGD�SDVLHVQ�VHFDUD�LQGLYLGXDO��
E�� 3DVLHQ� WLGDN� GLKDUJDL� VHEDJDL� LQGLYLGX� \DQJ� XQLN� ROHK� WLQGDNDQ�WLQGDNDQ� SHUDZDW� \DQJ�

PHQJKLQDNDQ�GDQ�PHUHQGDKNDQ��

��� .RQVHNXHQVL�

.XUDQJQ\D�SHUKDWLDQ� SHUDZDW�NHSDGD�SDVLHQ�PHQLPEXNDQ� SHUDVDDQ� IUXVWUDVL�� WDNXW�� WHUWHNDQ��PDUDK��

NKDZDWLU��GDQ�VHGLK��

�

6XPEHU��&UHVZHOO�������������

�
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7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

7DEHO����'HVNULSVL�0HQGDODP��PHQJHQDL�³7LQGDNDQ�3HUDZDWDQ �́

�
�

'DODP� VXDWX� LQWHUDNVL� SHUDZDWDQ�� NHKDGLUDQ� SHUDZDW� VHFDUD� HNVLVWHQVLDO� GLSHUVHSVLNDQ� ROHK� SDVLHQ�

VHEDJDL� OHELK� GDUL� VHNDGDU�NHKDGLUDQ� ILVLN�� 7HUGDSDW� DVSHN� NHUHODDQ� GLULQ\D� XQWXN� SDVLHQ�� .HUHODDQ�
SHUDZDW� WHUVHEXW�PXQJNLQ� WLPEXO�XQWXN�PHUHVSRQV�SHUPLQWDDQ�SDVLHQ�� WHWDSL� OHELK� VHULQJ�PHUXSDNDQ�

XVDKD�VXNDUHOD�GDQ�WDQSD�GLPLQWD�SDVLHQ��.HKHQGDN�SHUDZDW�XQWXN�PHPEHUL�SDGD�XPXPQ\D�GLSDQGDQJ�

SDVLHQ� VHEDJDL� VLNDS�GDQ�SHULODNX�NHWLND� GXGXN� GDQ� VXQJJXK�VXQJJXK� PHQGHQJDUNDQ�GDQ�PHUHVSRQ�

DNDQ�NHXQLNDQ�LQGLYLGX�VHEDJDL�PDQXVLD�\DQJ�EHUKDUJD��.HWHQDQJDQ��NHQ\DPDQDQ��GDQ�UDVD�DPDQ�\DQJ�

GLDODPL�SDVLHQ�VHFDUD�ILVLN�GDQ�PHQWDO�PHUXSNDQ�KDVLO�\DQJ�WLPEXO�ODQJVXQJ�GDQ�VHJHUD�GDUL�NHEXWXKDQ�

NHEXWXKDQ�SDVLHQ�\DQJ�GLQ\DWDNDQ�DWDXSXQ�WLGDN�GLQ\DWDNDQ��\DQJ�GLGLHQJDU�GDQ�GLUHVSRQ�ROHK�SHUDZDW��

�

�

6XPEHU��&UHVZHOO������������

� �

7DEHO�����'HVNULSVL�0HQGDODP��PHQJHQDL�³7LQGDNDQ�EXNDQ�3HUDZDWDQ´�

�
�

.HKDGLUDQ� SHUDZDW� GHQJDQ� SDVLHQ� GLSHUVHSVLNDQ� SDVLHQ� VHEDJDL� VHNDGDU� VHEXDK� NHKDGLUDQ� PLQLPDO�

SHUDZDW�VHFDUD�ILVLN�EDJL�SHUDZDWQ\D�VHQGLUL��3HUDZDW�GLSDQGDQJ�VHEDJDL�EHUDGD�GL�VDQD�NDUHQD�KDO� LWX�
VHEDJDL�SHNHUMDDQQ\D�GDQ�WLGDN�XQWXN�PHPEDQWX�SDVLHQ�DWDX�PHPHQXKL�NHEXWXKDQ�NHNEXWXKDQ�SDVLHQ��

%HUEDJDL� UHVSRQV� GDUL� SHUDZDW� GLODNXNDQ� �GHQJDQ�SHQJHOXDUDQ�HQHUJL� \DQJ�PHQLPDO� GDQ� WHULNDW� ROHK�

DWXUDQ�DWXUDQ�� 3DVLHQ�PHPDQGDQJ�SHUDZDW� \DQJ�WLGDN�PHUHVSRQ�SHUPLQWDDQ�XQWXN�PHPEDQWX� VHEDJDL�

WLQGDNDQ�EXNDQ�SHUDZDWDQ��2OHK�NDUHQD�LWX��VXDWX�LQWHUDNVL�\DQJ�WDN�SHUQDK�WHUMDGL�GLEHUL�ODEHO�VHEDJDL�
LQWHUDNVL� WLQGDNDQ� EXNDQ� SHUDZDWDQ�� 3HUDZDW� WHUODOX� VLEXN� GDQ� WDPSDN� WHUEXUX�EXUX� XQWXN�

PHQJKDELVNDQ�ZDNWX� EHUVDPD�SDVLHQ� GDQ� ROHK� NDUHQD� LWX� WLGDN� GXGXN� GDQ� PHQGHQJDUNDQ� VXQJJXK�

VXQJJXK��SDGD�PDVDODK�SDVLHQ�VHFDUD�LQGLYLGXDO��3DVLHQ�MDXK�OHELK�WLGDN�GLKDUJDL�VHEDJDL�PDQXVLD�\DQJ�
XQLN�NDUHQD�LD�GLRPHOL��GLSHUODNXNDQ�VHSHUWL�DQDN�DQDN��DWDX�GLSHUODNXNDQ�VHEDJDL�EXNDQ�PDQXVLD�DWDX�
REMHN��'LNDUHQDNDQ�WDN� DGD� SHQJKDUJDDQ�GDQ�NXUDQJQ\D� SHUKDWLDQ�� NHEXWXKDQ�NHEXWXKDQ�SDVLHQ� WLGDN�

WHUSHQXKL�� GDQ� SDVLHQ�PHPLOLNL�SHUDVDDQ�QHJDWLI��\DNQL�IUXVWUDVL��WDNXW�� WHUWHNDQ��PDUDK�� NKDZDWLU�� GDQ�

VHGLK��
�

�
6XPEHU��&UHVZHOO�������������

�

'DWD�SHQHOLWLDQ�LQL�VHODQMXWQ\D�GLWXQMXNNDQ

NHSDGD�SDUD�SDVLHQ�\DQJ�PHQMDGL�LQIRUPDQ�XQWXN

GLPLQWD� SHQGDSDWQ\D�� DSDNDK�VHVXDL� DWDX� WLGDN

GHQJDQ�NHQ\DWDDQ�\DQJ�PHUHND�DODPL�

3DGD�EDJLDQ�SHPEDKDVDQ��GLVNXVL���SHQHOLWL

PHODNXNDQ�UHIOHNVL�GHQJDQ�FDUD�PHQJDLWNDQ�KDVLO

WHPXDQ� SHQHOLWLDQ� GHQJDQ� SULQVLS�SULQVLS

IHQRPHQRORJL�

3DGD�EDJLDQ�NHVLPSXODQ�GDQ�LPSOLNDVL��SHQHOLWL

PHQJDMXNDQ� NHVLPSXODQ� GDQ� LPSOLNDVL� EDJL

SHQGLGLNDQ�NHSHUDZDWDQ��SHQHOLWLDQ�NHSHUDZDWDQ�

SUDNWHN�NHSHUDZDWDQ��GDQ�WHRUL�NHSHUDZDWDQ�

/DSRUDQ� SHQHOLWLDQ� LQL� GLWXWXS� GHQJDQ

5LQJNDVDQ�

�� 3HQXWXS

3UDNWLN�SHQHOLWLDQ�IHQRPHQRORJL�VHEHQDUQ\D

WLGDN�VHUXPLW�ED\DQJDQ�NHEDQ\DNDQ�RUDQJ�NHWLND

PHPDKDPL�IHQRPHQRORJL�GDODP�NDMLDQ�ILOVDIDW��3DGD

GDVDUQ\D��SHQHOLWLDQ�IHQRPHQRORJL�LQJLQ�PHQJJDOL

GXD�GLPHQVL��VDMD��DSD�\DQJ�GLDODPL�VXEMHN��RUDQJ
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\DQJ� GLWHOLWL�� GDQ� EDJDLPDQD� VXEMHN� WHUVHEXW

PHPDNQDL� SHQJDODPDQ� WHUVHEXW�� 3HQJDODPDQ

VXEMHN��GDODP�KDO�LQL��PHUXSDNDQ�IHQRPHQD�\DQJ

PHQMDGL� VXEMHFW� PDWWHU� \DQJ� GLWHOLWL�� 'LPHQVL

SHUWDPD�PHUXSDNDQ�SHQJDODPDQ�IDNWXDO�VL�VXEMHN�

EHUVLIDW�REMHNWLI�EDKNDQ�ILVLNDO��6HGDQJNDQ�GLPHQVL

NHGXD�PHUXSDNDQ� RSLQL�� SHQLODLDQ�� HYHOXDVL�

KDUDSDQ�� GDQ� SHPDNQDDQ� VXEMHN� WHUKDGDS

IHQRPHQD�\DQJ�GLDODPLQ\D��'LPHQVL�NHGXD�EHUVLIDW

VXEMHNWLI�

1DPXQ��VHRUDQJ�SHQHOLWL�IHQRPHQRORJL�WHWDS

SHUOX�PHPDKDPL�WHUOHELK�GDKXOX�SULQVLS�SULQVLS

IHQRPHQRORJL��7DQSD�PHPDKDPLQ\D��LD�WLGDN�DNDQ

PDPSX�PHQJDQDOLVLV�GDWD�SHQHOLWLDQ�\DQJ�VXGDK

GLWUDQVNULSVLNDQ�NH�GDODP�XUDLDQ�DWDX�WDEHO�GDODP

NRQWHNV�IHQRPHQROJL�

+DO� \DQJ� SHUOX� GLWHNDQNDQ� DGDODK� EDKZD

WDKDSDQ�WDKDSDQ�SHQHOLWLDQ�\DQJ�GLNHPXNDNDQ�GL

DWDV� EXNDQODK� SURVHGXU� EDNX� GDODP� SHQHOLWLDQ

IHQRPHQRORJL��$SD�\DQJ�WHODK�GLXUDLNDQ�KDQ\DODK

VDODK� VDWX� YDULDVL� PHWRGRORJL� SHQHOLWLDQ

IHQRPHQRORJL�\DQJ�GDSDW�GLSDNDL��'L�OXDU�LWX��PDVLK

DGD�VHMXPODK�SURVHGXU�\DQJ�GDSDW�GLJXQDNDQ�

'DIWDU�3XVWDND

%HUWHQV��.��������)LOVDIDW�%DUDW�GDODP�$EDG�;;�

-DNDUWD��*UDPHGLD�

BBBBB��������)HQRPHQRORJL�(NVLVWHQVLDO���-DNDUWD�

*UDPHGLD�

%DJXV�� /RUHQV�� ������.DPXV� )LOVDIDW�� -DNDUWD�

*UDPHGLD�3XVWDND�8WDPD�V

%URXZHU��0�$�:��������3VLNRORJL�)HQRPHQRORJLV�

-DNDUWD��*UDPHGLD�

&UHVZHOO�� ������4XDOLWDWLYH� ,QTXLU\�� &KRRVLQJ

$PRQJ�)LYH�7UDGWLRQV��6DJH�3XEOLFDWLRQV�

'HOIJDDXZ��%HUQDUG��������)LOVDIDW�$EDG�����7HUM�

6RHMRQR� 6RHPDUJRQR��<RJ\DNDUWD�� 7LDUD

:DFDQD�<RJ\D�

'HQ]LQ��1RUPDQ�.��GDQ�<YRQQD�6��/LQFROQ�������

6WUDHJLHV�RI�4XDOLWDWLYH� ,QTXLU\��7KRXVDQG

2DNV��6DJH�3XEOLFDWLRQV�

(GJDU��$QGUHZ�GDQ�3HWHU�6HGJZLFN��������.H\

&RQFHSW�LQ�&XOWXUDO�7KHRU\��/RQGRQ�DQG�1HZ

<RUN��5RXWOHGJH�

+DUGLPDQ�� )�� %XGL�� ������0HQXMX�0DV\DUDNDW

.RPXQLNDWLI�� ,OPX��0DV\DUDNDW��3ROLWLN�	

3RVPRGHUQLVPH�0HQXUXW�-XUJHQ�+DEHUPDV�

<RJ\DNDUWD��.DQLVLXV�

.XSHU��$GDP� GDQ� -HVVLFD� .XSHU�� HG��� �����

(VLNORSHGL� ,OPX�,OPX� 6RVLDO�� 7HUM�� +DULV

0XQDQGDU��$ULV�$DQGD��0HUL�-��%LQVDU��<DQWR

0XVWRI��GDQ�7UL�:LERZR�%XGL�6DQWRVR��(GL�

WRU�=XEDLGL��-DNDUWD��37�5DMD*UDILQGR�3HUVDGD�

/LWWOHMRKQ��6WHSKHQ�:��������7KHRULHV�RI�+XPDQ�&RP�

PXQLFDWLRQ�� �WK� HGLWLRQ�� %HOPRQW�� 86$�

7KRPVRQ�/HDUQLQJ�$FDGHPLF�5HVRXUFH�&HQWHU�

/LWWOHMRKQ��6�:��DQG�.�$��)RVV��������7KHRULHV�RI

+XPDQ�&RPPXQLFDWLRQ���WK�HGLWLRQ��%HOPRQW�

86$��7KRPVRQ�/HDUQLQJ�$FDGHPLF�5HVRXUFH

&HQWHU�

0DOLNL��=DLQXGGLQ��������1DUDVL�$JXQJ��7LJD�7HRUL

6RVLDO�+HJHPRQLN��6XUDED\D��3$0�

0RXVWDNDV��&ODUN��������3KHQRPHQRORJLFDO�5H�

VHDUFK�0HWKRGV��1HZ�'HOKL��6DJH�3XEOLFD�

WLRQV�

6XSUD\RJR��,PDP��GDQ�7REURQL��������0HWRGRORJL

3HQHOLWLDQ� 6RVLDO�$JDPD�� &HWDNDQ� NH���

%DQGXQJ��5HPDMD�5RVGDNDU\D�

:DWW��-DPHV�+��GDQ�6MHI�$��9DQ�GHQ�%HUJ�������

5HVHDUFK�0HWKRGV�IRU�&RPPXQLFDWLRQ�6FL�

HQFH��%RVWRQ��$OO\Q�DQG�%DFRQ�


