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�� 3HQGDKXOXDQ

���/DWDU�%HODNDQJ�0DVDODK

.RPXQLNDVL� GDODP�SHQGLGLNDQ�PHUXSDNDQ

XQVXU�\DQJ�VDQJDW�SHQWLQJ��%DKNDQ��LD�VDQJDW�EHVDU

SHUDQDQQ\D� GDODP�PHQHQWXNDQ� NHEHUKDVLODQ

SHQGLGLNDQ��'DODP�SHQGLGLNDQ�IRUPDO��SHQGLGLNDQ

PHODOXL�VHNRODK���SHUDQDQ�NRPXQLNDVL�VDQJDWODK

PHQRQMRO��3URVHV�EHODMDU�PHQJDMDU�VHEDJLDQ�EHVDU

WHUMDGL�NDUHQD�SURVHV�NRPXQLNDVL��EDLN�NRPXQLNDVL

\DQJ� EHUODQJVXQJ� VHFDUD� LQWUDSHUVRQD�PDXSXQ

VHFDUD�DQWDUSHUVRQD��3URVHV�LQWUDSHUVRQD�WDPSDN

SDGD�NHMDGLDQ��EHUSLNLU��PHPHUVHSVL��PHQJLQJDW�

GDQ�PHQJLQGHUD��+DO�WHUVHEXW�GLDODPL�ROHK�VHWLDS

DQJJRWD�SHQGLGLNDQ��EDKNDQ�ROHK�VHPXD�RUDQJ�

6HGDQJNDQ�NRPXQLNDVL�LQWHUSHUVRQD�LDODK�EHQWXN

NRPXQLNDVL��\DQJ�EHUSURVHV�GDUL�DGDQ\D�LGH�DWDX

JDJDVDQ�LQIRUPDVL�VHVHRUDQJ�NHSDGD�RUDQJ�ODLQ�

'RVHQ� \DQJ� PHPEHUL� NXOLDK�� EHUGLDORJ�

EHUVDPEXQJ� UDVD�� EHUGHEDW�� GVE�� PHUXSDNDQ

FRQWRK�FRQWRKQ\D�

.RPXQLNDVL�LQVWUXNVLRQDO�EHUDUWL�NRPXQLNDVL

GDODP� ELGDQJ� LQVWUXNVLRQDO�� 'L� GDODP� GXQLD

SHQGLGLNDQ�NDWD�LQVWUXNVLRQDO�GLDUWLNDQ�SHQJDMDUDQ�

SHODMDUDQ� GDQ� � SHPEHODMDUDQ�� 3HQJDMDUDQ

PHQLWLNEHUDWNDQ� SDGD� IXQJVL� JXUX�� DWDX� GRVHQ

VHEDJDL� NRPXQLNDWRU� \DQJ� DNWLI�� 3HODMDUDQ� SDGD

IDNWRU� SHVDQ�� DWDX� EDKDQ� DMDU�� 6HGDQJNDQ

SHPEHODMDUDQ�PHQHNDQNDQ�VLVZD��PDKDVLVZD�\DQJ

DNWLI�GDODP�SURVHV�EHODMDU�PHQJDMDU�

.RPXQLNDVL� GDODP� VLVWHP� LQVWUXNVLRQDO�

NHGXGXNDQQ\D� GLNHPEDOLNDQ� NHSDGD� IXQJVLQ\D

\DQJ� DVDO�� \DLWX� VHEDJDL� DODW� XQWXN� PHQJXEDK

SHULODNX�VDVDUDQ��HGXNDWLI��

3HQHOLWLDQ� NRPXQLNDVL� LQVWUXNVLRQDO� GDODP

SURVHV�EHODMDU�PHQJDMDU� GL� VHNRODK� OXDU� ELDVD�%

.RPXQLNDVL�,QVWUXNVLRQDO

GDODP�3URVHV�3HPEHODMDUDQ�0DKDVLVZD

$%675$&7

/HDUQLQJ�SURFHVV�LV�DQ�LPSRUWDQW�PDWWHU�LQ�HGXFDWLRQ�LQVWLWXWLRQ��+LJK�FRPSHWLWLYH�DPRQJ

SULYDWH�XQLYHUVLWLHV�DOVR�WRXFKHG�WKH�SURFHVV�RI�OHDUQLQJ�DV�RQH�RI�IDFLOLWLHV�EHLQJ�SURPRWHG

WR�QHZ�VWXGHQWV��%DVHG�RQ�WKH�FRQFHSW�RI�LQVWUXFWLRQDO�FRPPXQLFDWLRQ��WKLV�UHVHDUFK�DLPHG

WR�GHVFULEH�KRZ�FRPPXQLFDWLRQ�ZRUNV�WR�ILQG�VROXWLRQV�IRU�OHDUQLQJ�SUREOHPV���,QVWUXFWLRQDO

FRPPXQLFDWLRQV�DUH�FRQVLVWHG�RI�VRPH�YDULDEOHV��L�H��WKH�SDWWHUQ�RI�SUREOHP�VROYLQJ�DFWLYLWLHV�

VSHFLILFLW\�RI�FRQWHQW��DQG�OHDUQLQJ�REMHFWLYHV��(PSOR\LQJ�GHVFULSWLYH�TXDQWLWDWLYH�PHWKRGV�

WKH�UHVHDUFK�IRXQG�WKDW�VFRUH�DYHUDJH�RI�)LNRP�8QLVED�VWXGHQWV�LV�VLJQLILFDQW�HQRXJK

WR�FRQFOXGH�LQVWUXFWLRQDO�FRPPXQLFDWLRQ�DV�VLJQLILFDQW�IDFWRUV�GHWHUPLQLQJ

VWXGHQW¶V�DFDGHPLF�DFKLHYHPHQW�

.DWD�NXQFL�� NRPXQLNDVL� LQVWUXNVLRQDO�� SURVHV� SHPEHODMDUDQ��GHVNULSWLI� NXDQWLWDWLI

.LNL�=DNLDK�GDQ�0XWKLDK�8PDU
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�0XQDQGDU��������PHQXQMXNNDQ�EDKZD�NRPXQLNDVL

GHQJDQ�PHPSHUWLPEDQJNDQ� KDPEDWDQ� JXUX� GDQ

VLVZD�FXNXS�WLQJJL�PHQXPEXKNDQ�VHPDQJDW�EHODMDU

VHFDUD�IRUPDO�SDGD�VLVZD�WXQD�UXQJX�

3HUJXUXDQ� WLQJJL� PHPLOLNL� RWRQRPL� XQWXN

PHQJHOROD� VHQGLUL� OHPEDJDQ\D� VHEDJDL� SXVDW

SHQ\HOHQJJDUDDQ� SHQGLGLNDQ� WLQJJL�� SHQHOLWLDQ

LOPLDK�GDQ�SHQJDEGLDQ�NHSDGD�PDV\DUDNDW�

8QLVED� VHEDJDL� SUDQDWD� SHQGLGLNDQ� \DQJ

EHUXVDKD�VHPDNVLPDO�PXQJNLQ�PHQFDSDL��WXMXDQ

SHQGLGLNDQ� \DQJ� QDVLRQDO� ,VODPL� VHODOX

PHQJHYDOXDVL� GDQ� PHPRQLWRULQJ� NHJLDWDQ

NRPXQLNDVL�LQVWUXNVLRQDO�GL�GDODP�NHODV��EDKNDQ

KRQRUDULXP�PHQJDMDU�GLGDVDUNDQ�SDGD�DVSHN�DGD

WLGDNQ\D�NHJLDWDQ�NRPXQLNDVL�LQVWUXNVLRQDO�\DQJ

GLODNXNDQ�GRVHQ�GL�NHODV�

%HUVDUNDQ� KDO�KDO� WHUVHEXW� GL� DWDV�� PDND

SHQHOLWL�WHUWDULN�XQWXN��PHPSHODMDUL�OHELK�PHQGDODP

WHQWDQJ�DQDOLVLV�WHUKDGDS�NRPXQLNDVL�LQVUWXNVLRQDO

GDODP�SURVHV�SHPEHODMDUDQ�PDKDVLVZD��GL�XQLYHU�

VLWDV�LVODP�EDQGXQJ�

��� ,GHQWLILNDVL�0DVDODK

%HUGDVDUNDQ�ODWDU�EHODNDQJ�PDVDODK�\DQJ�LQJLQ

GLWHOLWL�VHSHUWL�GLMHODVNDQ�GL�DWDV��PDND�GLUXPXVNDQ

LGHQWLILNDVL�PDVDODK�SHQHOLWLDQ�VHEDJDL�EHULNXW�

��� %DJDLPDQD� VSHVLILNDVL� LVL� GDQ� WXMXDQ

LQVWUXNVLRQDO�\DQJ�GLDODPL�ROHK�PDKDVLVZD�GL

8QLVED"

��� %DJDLPDQD�SHQDIVLUDQ�SHULODNX�PXOD��DVVHVV�

PHQW�RI�HQWHULQJ�EHKDYLRUV��PDKDVLVZD�GDODP

SURVHV�SHPEHODMDUDQ�GL�8QLVED"

��� %DJDLPDQD�SHQHWDSDQ�VWUDWHJL�LQVWUXNVLRQDO

\DQJ� GLODNXNDQ� GRVHQ�PHQXUXW� SHQGDSDW

PDKDVLVZD� GDODP� PHQJLNXWL� SURVHV

SHPEHODMDUDQ�GL�8QLVED"

��� %DJDLPDQD� RUJDQLVDVL� VDWXDQ�VDWXDQ

LQVWUXNVLRQDO�\DQJ�GLVHVXDLNDQ�GHQJDQ�NRQGLVL

NHPDPSXDQ�PDKDVLVZD��GL�8QLVED"

��� %DJDLPDQD� XPSDQ� EDOLN� GDODP� SURVHV

NRPXQLNDVL�LQVWUXNVLRQDO�GL�8QLVED�

���.HUDQJND�3HPLNLUDQ

.HUDQJND�SHPLNLUDQ�\DQJ�GLJXQDNDQ�GDODP

SHQHOLWLDQ�LQL��VHODQMXWQ\D�DNDQ�GLJXQDNDQ�VHEDJDL

DODW�DQDOLVLV�

0HQXUXW�+DUW��6FRWW��GDQ�0F&URVNH\�������

GDODP�<XVXI� ������������� SURVHV� LQVWUXNVLRQDO

VHEHQDUQ\D� GDSDW� GLEDJL� NH� GDODP� VHSHUDQJNDW

ODQJNDK�EHUXUXWDQ��VHEDJDL�EHULNXW�

*DPEDU�����

6HEXDK�5DQJNDLDQ�,QVWUXNVLRQDO�\DQJ�.KDV�
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6XPEHU��3DZLW�0��<XVXI�����������

6SHVLILNDVL�,VL�

3HQJXNXUDQ� SHULODNX�

PXOD��PHDVXUHPHQW� RI�

HQWHULQJ�EHKDYLRUV��

2UJDQLVDVL� VDWXDQ�

VDWXDQ�LQVWUXNVLRQDO�

3HQHWDSDQ�VWUDWHJL�

6SHVLILNDVL�7XMXDQ�
8PSDQ�EDOLN�
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WHUKDGDS� REMHN� SHQHOLWLDQ�� GDQ� PHODNXNDQ

SHQFDWDWDQ�\DQJ�EHUXSD�GDWD�PDKDVLVZD��VDUDQD�

VDUDQD�EHODMDU��WLQJNDK�ODNX�EHODMDU�PDKDVLVZD�GL

NHODV��SHUSXVWDNDDQ��GDQ�QLODL�QLODL�XMLDQ�PHUHND�

$QJNHW� �PHPEHULNDQ� EHULVL� GDIWDU� SHUWDQ\DDQ

NHSDGD� UHVSRQGHQ�� \DLWX�PDKDVLVZD� 8QLVED�

:DZDQFDUD�GLODNXNDQ�XQWXN�PHPSHUROHK�LQIRUPDVL

GDUL�PDKDVLVZD�� GRVHQ�� NDU\DZDQ�� SLPSLQDQ

IDNXOWDV�GDQ�SLPSLQDQ�XQLYHUVLWDV��'RNXPHQWDVL

QLODL�QLODL�XMLDQ�PDKDVLVZD��WXJDV�WXJDV�SHUNXOLDKDQ

VHUWD�FDWDWDQ�SHUNXOLDKDQ�\DQJ�GLEXDW�PDKDVLVZD�

7HNQLN�DQDOLVLV�GDWD�\DQJ�GLJXQDNDQ�GDODP

SHQHOLWLDQ�GLDQDOLVLV�PHODOXL�DQDOLVLV�GHVNULSWLI�\DQJ

KDQ\D� PHPDSDUNDQ� GDWD� DWDX� MDZDEDQ� \DQJ

GLEHULNDQ� UHVSRQGHQ� WHUKDGDS� PDVLQJ�PDVLQJ

SHUWDQ\DDQ��0HQJXQJNDSNDQ� UDWD�UDWD� IDNWRU

SVLNRORJLV� PDKDVLVZD� �PHDQV�� � IUHNXHQVL

WHUEDQ\DN�WXMXDQ��GDQ�NHVXOLWDQ�NHVXOLWDQ�XPXP

\DQJ�GLWHPXL�PDKDVLVZD��PRGXV��

����2SHUDVLRQDOLVDVL�9DULDEHO

0DVDODK�SHQHOLWLDQ�LQL�GDSDW�GLMDEDUNDQ�GDODP

LQGLNDWRU�LQGLNDWRU�VHEDJDL�EHULNXW�

��� 6SHVLILNDVL�LVL�GDQ�WXMXDQ�LQVWUXNVLRQDO

��� 3HQDIVLUDQ�SHULODNX�PXOD��DVVHVVPHQW�RI�HQ�

WHULQJ�EHKDYLRUV�

��� 3HQHWDSDQ�VWUDWHJL�LQVWUXNVLRQDO

��� 2UJDQLVDVL�VDWXDQ�VDWXDQ�LQVWUXNVLRQDO

��� 8PSDQ�EDOLN

���0HWRGRORJL�3HQHOLWLDQ

0HWRGH� SHQHOLWLDQ� \DQJ� GLJXQDNDQ� DGDODK

PHWRGH�GHQJDQ�SHQGHNDWDQ�VXUYHL�GHQJDQ�DQDOLVLV

GHVNULSWLI��$GDSXQ� WXMXDQ� SHQHOLWLDQ� GHVNULSWLI�

PHQXUXW�-DODOXGGLQ�5DNKPDW������������±������XQWXN�

³���� PHQJXPSXONDQ� LQIRUPDVL� DNWXDO� VHFDUD

WHUSHULQFL�\DQJ�PHOXNLVNDQ�JHMDOD�\DQJ�DGD�����

PHQJLGHQWLILNDVL�PDVDODK�DWDX�PHPHULNVD�NRQGLVL

GDQ�SUDNWLN�SUDNWLN�\DQJ�EHUODNX������PHPEXDW

SHUEDQGLQJDQ�DWDX�HYDOXDVL������PHQHQWXNDQ�DSD

\DQJ� GLODNXNDQ� RUDQJ� ODLQ� GDODP�PHQJKDGDSL

PDVDODK�\DQJ�VDPD�GDQ�EHODMDU�GDUL�SHQJDODPDQ

PHUHND�XQWXN�PHQHWDSNDQ�UHQFDQD�GDQ�NHSXWXVDQ

SDGD�ZDNWX�\DQJ�DNDQ�GDWDQJ�´

3HQJXPSXODQ�GDWD�GDODP�SHQHOLWLDQ�LQL�DGDODK

REVHUYDVL��DQJNHW��ZDZDQFDUD��GDQ�GRNXPHQWDVL�

2EVHUYDVL�GLODNXNDQ�GHQJDQ�PHQJDPDWL�ODQJVXQJ

7DEHO���

�0DKDVLVZD�$QJNDWDQ������±�����

�
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,QGLNDWRU����6SHVLILNDVL�LVL�GDQ�WXMXDQ��LQVWUXNVLRQDO�

$ODW�XNXU�

��� SHQDPEDKDQ�LQIRUPDVL

��� NHPDPSXDQ�SHQDIVLUDQ�SHVDQ

,QGLNDWRU����3HQDIVLUDQ�SHULODNX�PXOD��DVVHVVPHQW

RI�HQWHULQJ�EHKDYLRUV��

$ODW�XNXU�

��� PHPEHULNDQ�WHV�DZDO�PDWD�NXOLDK��SUH�WHVW�

PRWLYDVL�EHODMDU�PDKDVLVZD

��� PHQJHWDKXL� SRNRN� EDKDVDQ� �PDWHUL

SHUNXOLDKDQ��\DQJ�DNDQ�GLSHODMDUL

��� NHPDPSXDQ�PDKDVLVZD�PHPEDFD�FHSDW

��� SXQ\D�NHELDVDDQ�EHNHUMD�VHQGLUL

��� KDUDSDQ�PDKDVLVZD�VHWHODK�EHODMDU�GL�NHODV

��� 0HPSXQ\DL�PLQDW�WHUKDGDS�SHUNXOLDKDQ

��� KXEXQJDQ�DQWDU�PDKDVLVZD�GL�NHODV

��� ODWDU�EHODNDQJ�VRVLDO�HNRQRPL�PDKDVLVZD

,QGLNDWRU����3HQHWDSDQ�VWUDWHJL�LQVWUXNVLRQDO�

$ODW�XNXU�

��� 3HQJXDVDDQ�GRVHQ�DWDV�PDWHUL�\DQJ�GLDMDUNDQ

��� .HPDPSXDQ�GRVHQ�PHQMHODVNDQ�PDWHUL

��� VLVWHPDWLND�PHQJDMDU

��� NHGLVLSOLQDQ�PHQJDMDU

��� NHPDPSXDQ� GRVHQ�PHPEDQJNLWNDQ� PLQDW

EHODMDU

,QGLNDWRU����2UJDQLVDVL�VDWXDQ�VDWXDQ

LQVWUXNVLRQDO�

$ODW�XNXU�

��� VXOLW�WLGDNQ\D�PDWHUL�SHUNXOLDKDQ

��� PHPEHULNDQ�FRQWRK�XQWXN�PHPSHUMHODV�GDQ

PHPSHUPXGDK�PDWHUL�\DQJ�VXOLW�

��� NHVHVXDLDQ�PDWHUL�\DQJ�GLVDPSDLNDQ�GHQJDQ

UHQFDQD�VHPXOD��VLODEL

��� VLVWHPDWLND�SHQJDMDUDQ

,QGLNDWRU����8PSDQ�EDOLN�

$ODW�XNXU�

��� NHVHPSDWDQ�PDKDVLVZD�EHUWDQ\D

��� VLNDS�GRVHQ�DWDV�SHUWDQ\DDQ�PDKDVLVZD

��� NHVHPSDWDQ� PDKDVLVZD� XQWXN� PHPEHUL

WDQJJDSDQ

��� PHNDQLVPH� SHUEDLNDQ� SURVHV� NRPXQLNDVL

LQVWUXNVLRQDO

�� 7LQMDXDQ�3XVWDND

��� 7LQMDXDQ� WHQWDQJ�.RPXQLNDVL

,QVWUXNVLRQDO

3URVHV� LQVWUXNVLRQDO�PHUXSDNDQ� SHULVWLZD

NRPXQLNDVL��NKXVXQ\D�NRPXQLNDVL�HGXNDWLI��\DLWX

NRPXQLNDVL�\DQJ�GLUDQFDQJ�NKXVXV�XQWXN�WXMXDQ

SHUXEDKDQ� SHULODNX� SDGD� SLKDN� VDVDUDQ�

.RPXQLNDVL� VHSHUWL� WHUVHUEXW� GL� DWDV� GLVHEXW

VHEDJDL�NRPXQLNDVL�LQVWUXNVLRQDO�

.RPXQLNDVL�LQVWUXNVLRQDO�EHUDUWL�NRPXQLNDVL

GDODP�ELGDQJ�LQVWUXNVLRQDO��,VWLODK�LQVWUXNVLRQDO

EHUDVDO� GDUL� NDWD� LQVWUXFWLRQ�� ,QL� ELVD� EHUDUWL

SHQJDMDUDQ��SHODMDUDQ��DWDX�EDKNDQ�SHULQWDK�DWDX

LQVWUXNVL�� 'L� GDODP� GXQLD� SHQGLGLNDQ�� NDWD

LQVWUXNVLRQDO� WLGDN� GLDUWLNDQ� SHULQWDK�� WHWDSL

SHQJDMDUDQ�GDQ�DWDX�SHODMDUDQ��DWDX�OHELK�GLNHQDO

GHQJDQ� QDPD� SHPEHODMDUDQ�� 'L� GDODP� GXQLD

SHQGLGLNDQ�VHNDUDQJ��LVWLODK�SHQJDMDUDQ�DWDXSXQ

SHODMDUDQ� PHPSXQ\DL� PDNQD� \DQJ� EHUEHGD

PHVNLSXQ�NHGXD�LVWLODK�WHUVHEXW�EHUDVDO�GDUL�NDWD

\DQJ�VDPD��LQVWUXFWLRQ�

,VWLODK�SHQJDMDUDQ�OHELK�EHUPDNQD�SHPEHUL�DMDU�

0HQJDMDU� DUWLQ\D� PHPLQGDKNDQ� VHEDJLDQ

SHQJHWDKXDQ� JXUX� �SHQJDMDU�� NHSDGD� PXULG�

PXULGQ\D�� 6HGDQJNDQ� DUWL� SHODMDUDQ� OHELK

PHQLWLNEHUDWNDQ�SDGD�EDKDQ�EHODMDU�DWDX�PDWHUL

\DQJ�GLVDPSDLNDQ�DWDX�GLDMDUNDQ�ROHK�JXUX�DWDX

GRVHQ��'HQJDQ�SHQJHUWLDQ� ODLQ�� LQIRUPDVL�\DQJ

PHQJDQGXQJ�SHVDQ�EHODMDU�LWXODK�\DQJ�GLXWDPDNDQ

�<XVXI������������

'DODP� NRPXQLNDVL��PDWD� SHODMDUDQ� \DQJ

WHUGDSDW�GDODP�NXULNXOXP�GLVHEXW�GHQJDQ�SHVDQ�

1DPXQ��EXNDQ�ZDGDK�PDWD�SHODMDUDQ�LWX�VHQGLUL

\DQJ�GLQDPDNDQ�SHVDQ��3HVDQ�DGDODK�LQIRUPDVL

\DQJ� GLWUDQVPLVLNDQ� DWDX� GLWHUXVNDQ� ROHK

NRPSRQHQ�ODLQ�GDODP�EHQWXN�LGH��DMDUDQ��IDNWD�

PDNQD��QLODL��DWDXSXQ�GDWD��-DGL��LQIRUPDVL�\DQJ

WHUNDQGXQJ�GDODP�VHWLDS�PDWD�SHODMDUDQ�LWXODK�\DQJ

QDPDQ\D�SHVDQ��'DODP�KDO� LQL�� WHQWXQ\D�SHVDQ

EHODMDU��SHVDQ�\DQJ�GLUDQFDQJ�NKXVXV�XQWXN�WXMXDQ

EHODMDU�GDQ�XQWXN�PHPSHUPXGDK�WHUMDGLQ\D�SURVHV

EHODMDU��<XVXI�����������

.RPXQLNDVL�GDODP�VLVWHP�LQVWUXNVLRQDO�LQL

NHGXGXNDQQ\D� GLNHPEDOLNDQ� NHSDGD� IXQJVLQ\D
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\DQJ� DVDO�� \DLWX� VHEDJDL� DODW� XQWXN�PHQJXEDK

SHULODNX� VDVDUDQ� �HGXNDWLI��� 3URVHV� NRPXQLNDVL

GLFLSWDNDQ�VHFDUD�ZDMDU��DNUDE��GDQ�WHUEXND�GHQJDQ

GLWXQMDQJ�ROHK�IDNWRU�IDNWRU�SHQGXNXQJ�ODLQQ\D�

EDLN�VHEDJDL�VDUDQD�PDXSXQ�VHEDJDL�IDVLOLWDV�ODLQ�

GHQJDQ�WXMXDQ�VXSD\D�PHPSXQ\DL�HIHN�SHUXEDKDQ

SHULODNX�SDGD�SLKDN�VDVDUDQ�

.HJLDWDQ�LQVWUXNVLRQDO�ELVD�EHUKDVLO�GHQJDQ

HIHNWLI�KDQ\D�DSDELOD�NRPXQLNDVL�ELVD�EHUMDODQ�DWDX

EHUSURVHV�GHQJDQ�EDLN��2OHK�NDUHQD�LWX��NHJLDWDQ

LQVWUXNVLRQDO�SDGD�]DPDQ�LQIRUPDVL�LQL�PHQGDSDW

SHUKDWLDQ�\DQJ�OHELK�GLWLWLNEHUDWNDQ�SDGD�XQVXU

VDVDUDQ� GLGLN� GHQJDQ� FDUD� PHQJRSWLPDONDQ

SHPDQIDDWDQ�VXPEHU�VXPEHU�LQIRUPDVL�HGXNDWLI

�VXPEHU�VXPEHU�EHODMDU��\DQJ�DGD��EXNDQQ\D�OHELK

EDQ\DN� GLWHQWXNDQ� ROHK� IDNWRU� JXUX� GDQ� SDUD

SHQGLGLN�ODLQQ\D�

.RPXQLNDVL�PHUXSDNDQ�SURVHV�³EHUSXWDUQ\D´

SHVDQ�SHVDQ� LQIRUPDVL�� (IHN� VHQWXKDQQ\D� WDGL

PHQLPEXONDQ� EHUEDJDL� SHUXEDKDQ�� 3HUXEDKDQ�

SHUXEDKDQ�\DQJ� GLKDUDSNDQ� LQL� EHUWXPSX�SDGD

WLJD� GRPDLQ�� \DLWX� SHQJHWDKXDQ�� VLNDS�� GDQ

NHWHUDPSLODQ��NRJQLWLI��DIHNWLI��GDQ�SVLNRPRWRU��

3HUXEDKDQ�SHULODNX�\DQJ� GHPLNLDQ� LQLODK�\DQJ

GDODP�GXQLD�SHQGLGLNDQ�GLVHEXW�EHODMDU��3HUXEDKDQ

LQL� WHUMDGL� SDGD� VHVHRUDQJ� DWDX� LQGLYLGX� DNLEDW

SHQJDUXK�GDUL�SHQJDODPDQ�SHQJDODPDQ�VHODPD

KLGXSQ\D��3HUXEDKDQ�LQL�MXJD�EHUVLIDW�SHUPDQHQ

GDQ� EHUNHODQMXWDQ� VHSDQMDQJ� KD\DWQ\D�� WHWDSL

EXNDQ�SHUXEDKDQ�DNLEDW�NHGHZDVDDQ��+LOJDU�GDQ

%RZHU��������GDODP�<XVXI��������������

0HQXUXW�+DUW��6FRWW��GDQ�0F&URVNH\�������

GDODP�<XVXI� ������������� SURVHV� LQVWUXNVLRQDO

VHEHQDUQ\D� ELVD� GLEDJL� NH� GDODP� VHSHUDQJNDW

ODQJNDK�EHUXUXWDQ�VHEDJDL�EHULNXW�

.RPXQLNDVL� LQVWUXNVLRQDO� GDODP� GXQLD

SHQGLGLNDQ� PHPSXQ\DL� SHQJHUWLDQ� VHEDJDL

NRPXQLNDVL�\DQJ�OHELK�GLWXMXNDQ�NHSDGD�DVSHN�

DVSHN�RSHUDVLRQDOLVDVL�SHQGLGLNDQ��WHUXWDPD�DVSHN

SHPEHODMDUDQ�VDVDUDQ��NUHGLELOLWDV�NRPXQLNDWRU�

VLWXDVL� GDQ� NRQGLVL� OLQJNXQJDQ��PHWRGH�� GDQ

WHUPDVXN� EDKDVD� \DQJ� GLJXQDNDQ� NRPXQLNDWRU

VHQJDMD� GLSHUVLDSNDQ� VHFDUD� NKXVXV� XQWXN

PHQFDSDL�HIHN�SHUXEDKDQ�SHULODNX�SDGD�GLUL�VDVDUDQ

�<XVXI�����������

��� 6SHVLILNDVL�LVL�GDQ�WXMXDQ�LQVWUXNVLRQDO

9DULDEHO�YDULDEHO� NRPXQLNDVLQ\D� LDODK

SHQDPEDKDQ� LQIRUPDVL�� SHQ\DQGLDQ�� GDQ

SHQDIVLUDQ�DWDX�SHPEDFDDQ�VDQGL��,QIRUPDVL�\DQJ

GLVDPSDLNDQ� VHFDUD� RUDO� ROHK� SHQJDMDU� DWDX

LQVWUXNWXU�WLGDN�VHODOX�GLWDIVLUNDQ�SHUVLV�VDPD�ROHK

VDVDUDQ� �NRPXQLNDQ�� VHSHUWL� DSD� \DQJ

GLPDNVXGNDQQ\D��$NLEDWQ\D��VDVDUDQ�ELVD�JDJDO

PHPROD� SHULODNXQ\D� VHVXDL� GHQJDQ� KDUDSDQ

NRPXQLNDWRU�DWDX�SHQJDMDU��8QWXN�PHQJKLQGDUL�KDO

WHUVHEXW� FDUDQ\D�� DQWDUD� ODLQ�� LDODK� � GHQJDQ

PHQJNKXVXVNDQ� LVL� GDQ� WXMXDQ�WXMXDQ

LQVWUXNVLRQDOQ\D��7HUXWDPD�KDO�LQL�GLWXOLV�GDODP

NHUDQJND� SHUVLDSDQ� NRPXQLNDWRU � VHEHOXP

PHODNVDQDNDQ�WXJDVQ\D��%LOD�OHELK�EDQ\DN�ULQFLDQ

LQIRUPDVL� \DQJ� GLVDPSDLNDQ� XQWXN� VXDWX� LVL�

GLKDUDSNDQ�DNDQ�PHQMDGL� OHELK� MHODV� � DSD�\DQJ

GLPDNVXGNDQQ\D�

�����3HQDIVLUDQ �SHULODNX�PXOD���DVVHVVPHQW�RI

HQWHULQJ� EHKDYLRUV�

9DULDEHO�YDULDEHO�NRPXQLNDVLQ\D�DGDODK�IDNWRU

PDQXVLD��XPSDQ�EDOLN��GDQ�SHQ\DQGLDQ��6HEHOXP

PXODL� PHODNVDQDNDQ� NHJLDWDQ� LQVWUXNVLRQDO�

SHUNLUDDQ�PXOD� \DQJ� SHUOX� GLSHUKDWLNDQ� LDODK

PHQFRED�PHPDKDPL�VLWXDVL�GDQ�NRQGLVL�VDVDUDQ

�NDUDNWHULVWLN�PDKDVLVZD���WHUPDVXN�NHPDPSXDQ

DZDO�\DQJ�WHODK�GLPLOLNLQ\D��7XMXDQ�PHQJHWDKXL

NDUDNWHULVWLN�PDKDVLVZD�DGDODK�XQWXN�PHQJXNXU�

DSDNDK�PDKDVLVZD�DNDQ�PDPSX�PHQFDSDL�WXMXDQ

EHODMDUQ\D�DWDX�WLGDN��VDPSDL�GL�PDQD�PDKDVLVZD

WHUKDGDS� SHODMDUDQ� \DQJ� DNDQ� GLSHODMDUL�� %LOD

PDKDVLVZD� PDPSX�� KDO�KDO� DSD� \DQJ� DNDQ

PHPSHUNXDW��GDQ�ELOD�WLGDN�PDPSX��KDO�KDO�DSD

\DQJ�PHQMDGL� SHQJKDPEDW�� +DO�KDO� \DQJ� SHUOX

GLNHWDKXL�GDUL�PDKDVLVZD�EXNDQ�KDQ\D�GLOLKDW�IDNWRU

DNDGHPLVQ\D�� WDSL� MXJD� IDNWRU� VRVLDOQ\D�� VHEDE

NHGXD� KDO� WHUVHEXW� VDQJDW�PHPHQJDUXKL� SURVHV

EHODMDU�PDKDVLVZD�

6HWHODK� PHUHQFDQDNDQ� SRNRN� EDKDVDQ�

PHQJHWDKXL� NDUDNWHU�PDKDVLVZD�� PHQHQWXNDQ

WXMXDQ�EHODMDU��GDQ�LVL�SRNRN�EDKDVDQ��PDND�WLEDODK

SDGD�SHQMDMDNDQ�WHUKDGDS�PDKDVLVZD��SUH�DVVHVV�

PHQW���7XMXDQQ\D�DGDODK�XQWXN�PHQJXML��DSDNDK

SHUHQFDQDDQ� \DQJ� WHODK� GLVXVXQ� SDGD� HPSDW

ODQJNDK�VHEHOXPQ\D�GDSDW�GLWHUXVNDQ�NH�ODQJNDK

VHODQMXWQ\D�� \DLWX� NHJLDWDQ� EHODMDU� PHQJDMDU�
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$SDNDK� PDKDVLVZD� WHODK� VLDS� GDQ� PDPSX

PHPSHODMDUL�SRNRN�EDKDVDQ�\DQJ�DNDQ�GLDMDUNDQ�

3HODNVDQDDQ�SUH�DVVHVVPHQW�GDSDW�GLODNXNDQ

GHQJDQ�WHV�DZDO��SUH�WHVW���+HQGDNQ\D�GLMHODVNDQ

NHSDGD�PDKDVLVZD�EDKZD�WHV�DZDO�LQL�VDPD�VHNDOL

WLGDN�PHPHQJDUXKL�QLODL�KDVLO�EHODMDU�QDQWL��-DGL�

SUH�DVVHVVPHQW�DGDODK�PHQJXMLFREDNDQ�UHQFDQD

SRNRN�EDKDVDQ�� WXMXDQ�EHODMDU� GDUL� UHQFDQD� LVL�

'DWD�GDUL�KDVLO�SUH�DVVHVVPHQW�LQL�NHPXGLDQ�GLRODK

XQWXN�GLVLPSXONDQ�

��� $SDNDK�WXMXDQ�EHODMDU�\DQJ�WHODK�GLWHQWXNDQ

PXQJNLQ�GDSDW�GLFDSDL�GHQJDQ�NRQGLVL�GDQ

VLWXDVL�PDKDVLVZD�VHSHUWL�GDWD�\DQJ�GLGDSDW

ROHK�NDUDNWHULVWLN�PDKDVLVZD��ODQJNDK�NHGXD��

��� $SDNDK�PDKDVLVZD�EHUPLQDW�WHUKDGDS�SRNRN

EDKDVDQ�VHVXDL�GHQJDQ�WXMXDQ�EHODMDU��ODQJNDK

NHWLJD��

��� $SDNDK�\DQJ�SHUOX�GLDMDUNDQ�GDQ�DSD�\DQJ

WLGDN� VHVXDL�GHQJDQ� SHUHQFDQDDQ� LVL� SRNRN

EDKDVDQ��ODQJNDK�NHHPSDW��

%LOD�WHUQ\DWD�KDVLO�SUH�DVVHVVPHQW�WLGDN�GDSDW

PHPHQXKL� NHWLJD� KDO� WHUVHEXW� GL� DWDV�� PDND

SHUHQFDQDDQ�GHVDLQ�SHUOX�GLUHYLVL�

��� �3HQHWDSDQ�VWUDWHJL�LQVWUXNVLRQDO

9DULDEHO� NRPXQLNDVLQ\D� LDODK� SHQJJXQDDQ

VDOXUDQ��6WUDWHJL�DSD�\DQJ�DNDQ�GLJXQDNDQ�ROHK

NRPXQLNDWRU�GDODP�VXDWX�NHJLDWDQ�LQVWUXNVLRQDO

EDQ\DN�GLWHQWXNDQ�ROHK�VLWXDVL�GDQ�NRQGLVL�PHGDQ�

,VWLODK� VWUDWHJL� EHUDUWL� UHQFDQD� \DQJ

PHQ\HOXUXK�XQWXN�PHQFDSDL�WDUJHW��PHVNLSXQ�WLGDN

DGD�MDPLQDQ�DNDQ�NHEHUKDVLODQQ\D���<XVXI����������

LVWLODK� VWUDWHJL� VHULQJ� GLNDLWNDQ� GHQJDQ� LVWLODK

PHWRGH��1DPXQ�GDODP�NDLWDQ�GXQLD�LQVWUXNVLRQDO�

VWUDWHJL�PHPSXQ\DL�DUWL�\DQJ�OHELK�OXDV�GDULSDGD

PHWRGH�

6WUDWHJL� LQVWUXNVLRQDO� DGDODK� SHQGHNDWDQ

PHQ\HOXUXK�DWDV�SURVHV�EHODMDU�GDQ�PHQJDMDU�GDODP

VLVWHP�LQVWUXNVLRQDO��,D�PHUXSDNDQ�SHUHQFDQDDQ

SHQXK� SHUKLWXQJDQ� \DQJ� NHPXQJNLQDQ�

NHPXQJNLQDQ�NHJLDWDQQ\D�\DQJ�EDNDO�GLWHPSXK

GDODP�SHODNVDQDDQ� QDQWL� GLULQFL� GHQJDQ� VDGDU�

8SD\D�XSD\D�DWDX�NHJLDWDQ�ODQMXW�GDUL�VWUDWHJL�LQL

DGDODK�PHWRGH��WHNQLN��GDQ�WDNWLN��.HWLJD�LVWLODK

WHUDNKLU�LQL�PHPSXQ\DL�DUWL�SHQMDEDUDQ�\DQJ�OHELK

RSHUDVLRQDO�GDULSDGD�VWUDWHJL��.HJLDWDQ�NHJLDWDQ

\DQJ� ELDV� GLNHORPSRNNDQ� NH� GDODP� VWUDWHJL

LQVWUXNVLRQDO�SDGD�NDVXV�SHQJDMDUDQ��DQWDUD�ODLQ

NHJLDWDQ� SHQXJDVDQ� \DQJ� GLODNXNDQ� ROHK

LQVWUXNWXU�NHSDGD�VDVDUDQQ\D�XQWXN�PHPSHODMDUL

VXPEHU�VXPEHU�EDKDQ�\DQJ�GLWXQMXN��GDQ�NHJLDWDQ

ODLQ�\DQJ�PHQ\DQJNXW�WXJDV�WXJDV�LQVWUXNVLRQDO

\DQJ�UHVPL�GDUL�GRVHQ��6HPHQWDUD�LWX��PHWRGH�\DQJ

GLJXQDNDQ� ELVD� EHUPDFDP�PDFDP��0LVDOQ\D

GLVNXVL��FHUDPDK�DWDX�NXOLDK��DWDX�WDQ\D�MDZDE�

6HODQMXWQ\D�� WHNQLNQ\D� ELVD�EHUEHQWXN� FHUDPDK

\DQJ�EDJDLPDQD��WHNQLN�NXOLDK�XQWXN�PDKDVLVZD

\DQJ� MXPODKQ\D� EDQ\DN� KDUXV� VHSHUWL� DSD�

3HQJJXQDDQ� WHNQLN� SDGD� VHWLDS� RUDQJ� EHUEHGD�

EHGD�EHUJDQWXQJ�SDGD�SHQJDODPDQ��NHDKOLDQ��GDQ

NHELDVDDQ�PDVLQJ�PDVLQJ��PHVNLSXQ�PHWRGH�\DQJ

GLJXQDNDQ�ELVD�VDPD�

��� 2UJDQLVDVL� VDWXDQ�VDWXDQ� DFDUD

LQVWUXNVLRQDO

9DULDEHO� NRPXQLNDVLQ\D� LDODK� SHVDQ�

SHQ\DQGLDQ��GDQ�SHQJDUWLDQ�VDQGL��3HQJHORODDQ

VDWXDQ�VDWXDQ� DFDUD� LQVWUXNVLRQDO� EDQ\DN

EHUJDQWXQJ� SDGD� LVL� \DQJ� DNDQ� GLVDPSDLNDQ�

6DWXDQ�DFDUD�LQVWUXNVLRQDO��6$,��PHUXSDNDQ�SROD

SHUVLDSDQ� XQWXN� NHJLDWDQ� LQVWUXNVLRQDO�

EHUJDQWXQJ� SDGD� NRQWHNV� PDQD� SROD� LWX

GLSHUXQWXNNDQ��0DQIDDW� 6$,� \DQJ� WHUSHQWLQJ

DGDODK� VHEDJDL� EDKDQ� SHGRPDQ� EDJL� VHRUDQJ

NRPXQLNDWRU� � GDODP�PHODNXNDQ� NHJLDWDQQ\D

PHQJRPXQLNDVLNDQ��LGH�DWDX�JDJDVDQQ\D�NHSDGD

VDVDUDQ�

6HFDUD� U LQJNDV�� SHPEXDWDQ� 6$,� GDSDW

PHQJDQXW�EHUEDJDL�FDUD��EDLN�EHUXSD�WRSLN�WRSLN

\DQJ�GLXUDLNDQ�PDXSXQ�EHUXSD�NRORP�NRORP�\DQJ

SHUOX�GLLVL�VHVXDL�GHQJDQ�LWHP�\DQJ�GLVHGLDNDQ�

8PXPQ\D��EXWLU�EXWLU�\DQJ�WHUPXDW�GDODP�6$,

WHUGLUL�GDUL�ELGDQJ�LOPX��VXEELGDQJ�LOPX��WRSLN�DWDX

SRNRN�EDKDVDQ��VDVDUDQ��7,8��7,.��SRNRN�SRNRN

PDWHUL�� PHGLD� \DQJ� GLJXQDNDQ��ZDNWX� \DQJ

GLVHGLDNDQ��HYDOXDVL��GDQ�EXNX�VXPEHU�UHIHUHQVL�

��� 8PSDQ�%DOLN

8PSDQ� EDOLN�PHPSXQ\DL� DUWL� \DQJ� VDQJDW

SHQWLQJ�GDODP�VHWLDS�SURVHV�LQVWUXNVLRQDO�NDUHQD

PHODOXL�XPSDQ�EDOLN�LQL�NHJLDWDQ�LQVWUXNVLRQDO�DNDQ
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7HUDNUHGLWDVL�'LUMHQ�'LNWL��6.�1R�����',.7,�.HS�����

GDSDW� GLQLODL�� DSDNDK� EHUKDVLO� DWDX� VHEDOLNQ\D�

8PSDQ�EDOLN�LQL�MXJD�ELVD�GLJXQDNDQ�VHEDJDL�DODW

XQWXN�PHQJHWDKXL�VHMDXK�PDQD�VWUDWHJL�NRPXQLNDVL

\DQJ�GLMDODQNDQ�ELVD�PHPSXQ\DL�HIHN�\DQJ�MHODV�

<DQJ�WHUSHQWLQJ�LDODK��GHQJDQ�DGDQ\D�XPSDQ�EDOLN

LQL��SHQJXDVDDQ�PDWHUL�\DQJ�VXGDK�GLUHQFDQDNDQ

VHVXDL�GHQJDQ� WXMXDQ�WXMXDQ� LQVWUXNVLRQDO�\DQJ

ELVD�GLNHWDKXL�GHQJDQ�EDLN�

:LHQHU�GDODP�)LVKHU������������PHQ\DWDNDQ

EDKZD�XPSDQ�EDOLN�DGDODK�PHWRGH�SHQJHQGDOLDQ

VXDWX�VLVWHP�GHQJDQ�MDODQ�PHPDVXNNDQ�NHPEDOL

NH�GDODPQ\D�KDVLO�SHODNVDQDDQ�\DQJ�ODOX���.RQVHS

GDVDU�XPSDQ�EDOLN�DGDODK�VHEDJDL�NRQWURO�WHUKDGDS

SURVHV� NRPXQLNDVL� \DQJ� EHUODQJVXQJ��$UWLQ\D�

NHOXDUDQ�VXDWX�VLVWHP�³GLEDOLNNDQ�ODJL´�NH�GDODP

VLVWHP�VHEDJDL�PDVXNDQ�WDPEDKDQ��\DQJ�EHUWLQGDN

PHQJDWXU�NHOXDUDQ�OHELK�ODQMXW�

���.RQVHS� WHQWDQJ� %HODMDU

$OODK�VZW�EHUILUPDQ��³���DSDNDK�VDPD�RUDQJ�

RUDQJ� \DQJ�PHQJHWDKXL� GHQJDQ� RUDQJ�RUDQJ

\DQJ� WLGDN�PHQJHWDKXL"� 6HVXQJJXKQ\D�� KDQ\D

RUDQJ�RUDQJ� \DQJ� EHUDNDOODK� \DQJ� PDPSX

PHQHULPD�SHODMDUDQ´��$]�=XPDU�����7LGDN�KDQ\D

LWX��GDODP�KDGLV�ULZD\DW�,EQX�$VKLP�GDQ�7KDEUDQL�

5DVXOXOODK� VDZ�� %HUVDEGD�� ³:DKDL� VHNDOLDQ

PDQXVLD��EHODMDUODK��.DUHQD�LOPX�SHQJHWDKXDQ

KDQ\D�GLGDSDW�GDUL�EHODMDU����4DUGKDZL�������

%HODMDU�DGDODK�NH\�WHUP��LVWLODK�NXQFL��\DQJ

SDOLQJ� YLWDO�GDODP� VHWLDS�SHQGLGLNDQ�� VHKLQJJD

WDQSD� EHODMDU� VHVXQJJXKQ\D� WDN� SHUQDK� DGD

SHQGLGLNDQ��6HEDJDL�VXDWX�SURVHV��EHODMDU�KDPSLU

VHODOX�PHQGDSDWNDQ� WHPSDW� \DQJ� OXDV� GDODP

EHUEDJDL�GLVLSOLQ�LOPX�\DQJ�EHUNDLWDQ�GHQJDQ�XSD\D

NHSHQGLGLNDQ��6\DK�����������

6HFDUD�XPXP��EHODMDU�GDSDW�GLSDKDPL�VHEDJDL

WDKDSDQ�SHUXEDKDQ�VHOXUXK�WLQJNDK�ODNX�LQGLYLGX

\DQJ�UHODWLI�PHQHWDS�VHEDJDL�KDVLO�SHQJDODPDQ�GDQ

LQWHUDNVL� GHQJDQ� OLQJNXQJDQ� \DQJ� PHOLEDWNDQ

SURVHV�NRJQLWLI��6\DK������������%HODMDU�GDSDW�SXOD

GLSDQGDQJ�VHEDJDL�VXDWX�SURVHV�GL�PDQD�GRVHQ�

WHUXWDPD�� PHOLKDW� DSD� \DQJ� WHUMDGL� VHODPD

PDKDVLVZD�PHQMDODQL� SHQJDODPDQ�SHQJDODPDQ

HGXNDWLI� XQWXN�PHQFDSDL� VXDWX� WXMXDQ��<DQJ

GLSHUKDWLNDQ�DGDODK�SROD�SROD�SHUXEDKDQ�WLQJNDK

ODNX�VHODPD�SHQJDODPDQ�EHODMDU�LWX�EHUODQJVXQJ

�6XUDKPDG�����������

3HUXEDKDQ�GDQ�NHPDPSXDQ�XQWXN�EHUXEDK

PHUXSDNDQ�EDWDVDQ�GDQ�PDNQD�\DQJ�WHUNDQGXQJ

GDODP�EHODMDU��.DUHQD�NHPDPSXDQ�EHUXEDKODK�

PDQXVLD� WHUEHEDV� GDUL� NHPDQGHJDQ� IXQJVLQ\D

VHEDJDL� NKDOLIDK� GL� EXPL�� 6HODLQ� LWX�� GHQJDQ

NHPDPSXDQ�EHUXEDK�PHODOXL�EHODMDU�LWX��PDQXVLD

VHFDUD�EHEDV�GDSDW�PHQJHVNSORUDVL��PHPLOLK��GDQ

PHQHWDSNDQ�NHSXWXVDQ�NHSXWXVDQ�SHQWLQJ�XQWXN

NHKLGXSDQQ\D��6\DK�����������

�� $QDOLVLV�'DWD�3HQHOLWLDQ

3DGD� EDJLDQ� LQL��SHQXOLV�PHQJXUDLNDQ� GDQ

PHQJDQDOLVLV�GDWD�\DQJ�GLSHUROHK�GDUL�KDVLO�DQJNHW

\DQJ�GLVHEDUNDQ�NHSDGD�PDKDVLVZD�8QLVED�GDUL

VHPXD� IDNXOWDV�� DQJNDWDQ� �����������$QJNHW

GLSDNDL�VHEDJDL�GDVDU�XQWXN�PHQJXNXU�LQGLNDWRU�

LQGLNDWRU� NRPXQLNDVL� LQVWUXNVLRQDO� PHQXUXW

SHUSHNWLI�PDKDVLVZD�GHQJDQ����SHUWDQ\DDQ�GDUL��

LQGLNDWRU�VHUWD�MDZDEDQ�GDODP�UHQWDQJ�DQWDUD�QLODL

��SDGD�NXWXE�QHJDWLI�VDPSDL�GHQJDQ����SDGD�NXWXE

SRVLWLI��'HQJDQ�DOWHUQDWLI�MDZDEDQ�VHSHUWL�LWX��VNDOD

\DQJ�GLSDNDL�DGDODK�RUGLQDO�

���� �$QDOLVLV�'DWD�3HQHOLWLDQ

3HQJXNXUDQ�.RPXQLNDVL�,QVWUXNVLRQDO�GDODP

SURVHV�SHPEHODMDUDQ�PDKDVLVZD�EHUGDVDUNDQ�SDGD

OLPD�LQGLNDWRU�\DLWX������VSHVLILNDVL�LVL�GDQ�WXMXDQ

LQVWUXNVLRQDO�� ����SHQDIVLUDQ�SHULODNX�PXOD�� ���

SHQHWDSDQ� VWUDWHJL� LQVWUXNVLRQDO�� ���� RUJDQLVDVL

VDWXDQ�VDWXDQ�LQVWUXNVLRQDO��GDQ�����XPSDQ�EDOLN�

.HHPSDW�LQGLNDWRU�WHUVHEXW�PHUXSDNDQ�ODQJNDK�

ODQJNDK�SURVHV�NRPXQLNDVL�LQVWUXNVLRQDO�PHQXUXW

+DUW��6FRWW��GDQ�0F�&URVNH\�GDODP�<XVXI����������

����8QWXN� PHQJHWDKXL� LGHQWLILNDVL� NHORPSRN

GLSDNDL� SHQJXNXUDQ� QLODL� UDWD�UDWD� NHORPSRN

GHQJDQ�PHQV\DUDWNDQ�PHPDNDL�VNDOD�RUGLQDO�

������6SHVLILNDVL�,VL�GDQ�7XMXDQ�,QVWUXNVLRQDO

6SHVLILNDVL� LVL� PHPSXQ\DL� � YDULDEHO

NRPXQLNDVLQ\D�DGDODK�SHQDPEDKDQ�LQIRUPDVL�SDGD

PDKDVLVZD� � VHWHODK� NHJLDWDQ� SHUNXOLDKDQ�� GDQ

WXMXDQ� LQVWUXNVLRQDO� YDULDEHO� NRPXQLNDVLQ\D

DGDODK� SHQ\DQGLDQ� SHVDQ� ROHK� GRVHQ� GDQ
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SHQDIVLUDQ�SHVDQ�ROHK�PDKDVLVZD��,QIRUPDVL�\DQJ

GLVDPSDLNDQ�VHFDUD�RUDO�ROHK�GRVHQ�WLGDN�VHODOX

GLWDIVLUNDQ�SHUVLV�VDPD�ROHK�PDKDVLVZD�VHSHUWL�DSD

\DQJ�GLPDNVXGNDQ�GRVHQ��$NLEDWQ\D��PDKDVLVZD

ELVD� JDJDO�PHPROD� SHULODNXQ\D� VHVXDL� GHQJDQ

KDUDSDQ�GRVHQ�GDQ��WXMXDQ�LQVWUXNVLRQDO�ELVD�JDJDO�

)DNXOWDV�7DUEL\DK�PHUXSDNDQ�IDNXOWDV�GHQJDQ

PDKDVLVZD�\DQJ�PHQGDSDWNDQ�HIHN�GDUL�VSHVLILNDVL

LVL�GDQ�WXMXDQ�LQVWUXNVLRQDO�\DQJ�SDOLQJ�EDLN�GL

DQWDUD�IDNXOWDV�\DQJ�DGD�GL�8QLVED��GHQJDQ�QLODL

UDWD�UDWD� ������ WHUXWDPD� GDODP� SHQDPEDKDQ

LQIRUPDVL�VHEDJDL�HIHN�GDUL�SHUNXOLDKDQ���������+DO

LQL� VDQJDW� EROHK� MDGL� NDUHQD�)DNXOWDV�7DUEL\DK

PHPDQJ� PHPSHODMDUL� ELGDQJ� SHQJHORODDQ

SHQGLGLNDQ�� VHKLQJJD� WHRUL�WHRUL� LQVWUXNVLRQDO

EHQDU�EHQDU�GLSXQ\DL�GDQ�GLWHUDSNDQ�SDGD�NHJLDWDQ

EHODMDU�PHQJDMDU�VHSHUWL�PDWHUL�\DQJ�WHUIRNXV�GDQ

SHQFDSDLDQ� WXMXDQ� LQVWUXNVLRQDO�� 6HGDQJNDQ

SHULQJNDW�VHODQMXWQ\D�DGDODK�)DNXOWDV�3VLNRORJL

GHQJDQ� QLODL� UDWD�UDWD� ����� 7HNQLN� ������ ,OPX

.RPXQLNDVL� ����� GDQ� \DQJ� SDOLQJ� NHFLO� DGDODK

)DNXOWDV�8VKXOXGLQ������

���������3HQDIVLUDQ�3HULODNX��0XOD����DVVHVVPHW�RI

HQWHULQJ�EHKDYLRUV�

6HEHOXP�PXODL� PHODNVDQDNDQ� NHJLDWDQ

LQVWUXNVLRQDO�� SHUNLUDDQ� PXOD� \DQJ� SHUOX

GLSHUKDWLNDQ� LDODK�PHQFRED�PHPDKDPL� VLWXDVL

NRQGLVL�VDVDUDQ��NDUDNWHULVWLN�PDKDVLVZD���WHUPDVXN

NHPDPSXDQ� DZDO� \DQJ� GLPLOLNLQ\D�� 7XMXDQ

PHQJHWDKXL�NDUDNWHULVWLN�PDKDVLVZD�DGDODK�XQWXN

PHQJXNXU�� DSDNDK� PDKDVLVZD� DNDQ� PDPSX

PHQFDSDL�WXMXDQ�EHODMDUQ\D�DWDX�WLGDN��VDPSDL�GL

PDQD�PDKDVLVZD� WHUKDGDS�SHODMDUDQ�\DQJ�DNDQ

GLSHODMDUL�

$ODW�XNXU�LQGLNDWRU�SHQDIVLUDQ�SHULODNX�PXOD�

DGDODK�PHPEHULNDQ�WHVW�DZDO��SHUWDQ\DDQ�QR����

PRWLYDVL�EHODMDU������PHQJHWDKXL�SRNRN�EDKDVDQ

�����NHPDPSXDQ�PHPEDFD�FHSDW� �����NHELDVDDQ

EHODMDU�GDQ�PHQJHUMDNDQ�WXJDV�VHQGLUL������KDUDSDQ

EHODMDU������PLQDW�EHODMDU������NRKHVLYLWDV�PDKDVLVZD

������GDQ�ODWDU�EHODNDQJ�VRFLDO�HNRQRPL�PDKDVLVZD

�SHUWDQ\DDQ�QR�����

3DGD� DVSHN�PHPEHULNDQ� WHV� DZDO� VHEHOXP

SHUNXOLDKDQ�GLPXODL��KDPSLU�VHPXD�IDNXOWDV�MDUDQJ

PHODNXNDQQ\D�QLODL�UDWD�UDWD�DGD�SDGD�GDHUDK�NXWXE

7DEHO���

'DWD�5HVSRQGHQ�
�

�

�

-(1,6�.(/$0,1�

�

�

)$.8/7$6� �

/DNL�

�

3HUHPSXDQ�

�

�

-80/$+�
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QHJDWLI�� 'DUL� GDWD� WHUVHEXW�� )DNXOWDV� ,OPX

.RPXQLNDVL�QLODL�RUGLQDOQ\D�SDOLQJ�WLQJJL������

'DODP�LOPX�NRPXQLNDVL��SURVHV�NRPXQLNDVL�\DQJ

HIHNWLI�KDUXV�PHPSHUWLPEDQJNDQ�IUDPH�RI��UHIHU�

HQFH�GDQ�ILHOG�RI�H[SHULHQFH�GDUL�NRPXQLNDQQ\D

GDODP�KDO�LQL�DGDODK�PDKDVLVZD�

3DGD� DVSHN� PRWLYDVL� EHODMDU� PDKDVLVZD�

)DNXOWDV�7DUEL\DK�PHPLOLNL�PDKDVLVZD�GHQJDQ�UDWD�

UDWD�PRWLYDVL�EHODMDU�\DQJ�WLQJJL������

0RWLYDVL� EDLN� LQWULQVLN�PDXSXQ� HNVWULQVLN

PHUXSDNDQ�SHQGRURQJ�DJDU�VHVHRUDQJ�VHQDQJ�GDQ

PDX�EHODMDU��0RWLYDVL�LQWULQVLN�GDODP�KXEXQJDQQ\D

GHQJDQ�NHJLDWDQ�EHODMDU�DNDQ�PHPEXDW�PDKDVLVZD

EHUWDKDQ�OHELK�ODPD��6HVHRUDQJ�DNDQ�PHPSHUROHK

NHSXDVDQQ\D�VHQGLUL��VHWHODK�EHUKDVLO�PHODNXNDQ

NHJLDWDQ�DWDV�GDVDU�PRWLYDVL�LQWULQVLN�WDGL�

3DGD� DVSHN� PHQJHWDKXL� SRNRN� EDKDVDQ�

)DNXOWDV� 7DUEL\DK�� PDKDVLVZDQ\D� UDWD�UDWD

PHQJHWDKXL�PDWHUL�\DQJ�DNDQ�GLSHODMDUL���������+DO

LQL�EHVDU�NHPXQJNLQDQ�GRVHQ�PHQHUDQJNDQ�SRNRN

EDKDVDQ�SHUNXOLDKDQ�VHEHOXP�SHUNXOLDKDQ�GLPXODL�

3DGD�DVSHN�NHPDPSXDQ�PDKDVLVZD�PHPEDFD

FHSDW��PDKDVLVZD�)DNXOWDV�7DUEL\DK�PHPSXQ\DL

QLODL� UDWD�UDWD� \DQJ� RSWLPDO� ������� GLEDQGLQJ

PDKDVLVZD�GDUL�IDNXOWDV�\DQJ�ODLQ�

�
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3DGD�DVSHN�NHELDVDDQ�EHODMDU�GDQ�PHQJHUMDNDQ

WXJDV��PDKDVLVZD�)DNXOWDV�7DUEL\DK�PHPLOLNL�QLODL

UDWD�UDWD�\DQJ�EDLN��\DLWX�������GLVXVXO�NHPXGLDQ

)DNXOWDV�,OPX�.RPXQLNDVL�GHQJDQ�QLODL�UDWD�UDWD

�����

3DGD� DVSHN� KDUDSDQ�PDKDVLVZD� EHODMDU�

PDKDVLVZD�)DNXOWDV�7DUEL\DK�PDPSX�PHQDQJNDS

GDQ�PHQJHUWL�SHUNXOLDKDQ��-XJD�GHPLNLDQ�GDODP�KDO

NRKHVLYLWDV�KXEXQJDQ�DQWDUPDKDVLVZD�GL�NHODV�

PHUHND�FXNXS�WLQJJL�

6HGDQJNDQ� SDGD� DVSHN�PLQDW��PDKDVLVZD

)DNXOWDV�8VKXOXGLQ�PHPSXQ\DL�PLQDW�EHODMDU�\DQJ

WLQJJL��6HVHRUDQJ�\DQJ�PHPSXQ\DL�PLQDW�EHVDU

GDODP�EHODMDU�WHQWX�DNDQ�OHELK�PHQ\HQDQJL�SHODMDUDQ

WHUVHEXW�VDPSDL�SDGD�VXDWX�VDDW�LD�WDPSDN�EHUKDVLO

GLEDQGLQJNDQ�GHQJDQ�\DQJ�ODLQ��%DQ\DN�PDKDVLVZD

\DQJ�JDJDO��VHWLGDNQ\D�GDODP�PHQFDSDL�SUHVWDVL

SXQFDN��NDUHQD�MXUXVDQ�\DQJ�GLWHPSDWLQ\D�WLGDN

VHVXDL� GHQJDQ�PLQDW� GDQ� EDNDWQ\D�� 5XSDQ\D

PDKDVLVZD� LQL� GLSDNVD� ROHK� RUDQJ� WXDQ\D� DWDX

NDUHQD�IDNWRU�ODLQ�\DQJ�EXNDQ�PLQDWQ\D��³0LQDW

GDQ�EDNDW�PHPDQJ�EDQ\DN�PHPSHQJDUXKL�SURVHV

GDQ�KDVLO�EHODMDU´��6XU\DEUDWD�GDODP�3DZLW����������

6HGDQJNDQ� DVSHN� VRVLDO� GDQ� HNRQRPL�

PDKDVLVZD�)DNXOWDV�(NRQRPL�UDWD�UDWD�WHUJRORQJ

PDPSX��6HFDUD�NHVHOXUXKDQ��QLODL�UDWD�UDWD�\DQJ

SDOLQJ�WLQJJL�SDGD�LQGLNDWRU�SHQDIVLUDQ�SHULODNX

DZDO�DGDODK�)DNXOWDV�7DUEL\DK������

�������6WUDWHJL�LQVWUXNVLRQDO

6WUDWHJL� LQVWUXNVLRQDO� DGDODK� SHQGHNDWDQ

PHQ\HOXUXK�DWDV�SURVHV�EHODMDU�GDQ�PHQJDMDU�GDODP

VLVWHP�LQVWUXNVLRQDO��,D�PHUXSDNDQ�SHUHQFDQDDQ

SHQXK� SHUKLWXQJDQ� \DQJ� NHPXQJNLQDQ�

NHPXQJNLQDQ�NHJLDWDQQ\D�\DQJ�EDNDO�GLWHPSXK

GDODP�SHODNVDQDDQ� QDQWL� GLULQFL� GHQJDQ� VDGDU�

3HQJXNXUDQ�VWUDWHJL�GDODP�KDO�LQL�DGDODK�DVSHN

GRVHQ�GDODP�NHJLDWDQ�EHODMDU�PHQJDMDU�GHQJDQ

PHWRGH� FHUDPDK��0HWRGH� LQL� WDPSDN� SDOLQJ

GRPLQDQ� GLSHUJXQDNDQ� GL� 8QLVED� NDUHQD

NRPXQLNDVL�LQVWUXNVLRQDO�\DQJ�GLMDODQNDQ�GHQJDQ

NHORPSRN� EHVDU�� \DLWX� ��� RUDQJ� SHU� NHODV�

.HEHUKDVLODQ�PHWRGH�LQL�VDQJDW�GLSHQJDUXKL�ROHK

IDNWRU�GRVHQ�

'DODP� SHQJXNXUDQ� LQGLNDWRU� LQL� DGDODK

SHQJXDVDDQ� GRVHQ� DWDV� PDWHUL� \DQJ� GLDMDUNDQ�

NHPDPSXDQ� GRVHQ� GDODP�PHQMHODVNDQ�PDWHUL�

VLVWHPDWLND�PHQJDMDU��NHGLVLSOLQDQ�PHQJDMDU��GDQ

NHPDPSXDQ�GRVHQ�PHPEDQJNLWNDQ�PLQDW�EHODMDU

\DQJ�VHFDUD�EHUXUXWDQ�EHUZXMXG�SDGD�SHUWDQ\DDQ

QR����VDPSDL�GHQJDQ�����

6HFDUD� NHVHOXUXKDQ�� )DNXOWDV� 7HNQLN

PHPSXQ\DL�VWUDWHJL�LQVWUXNVLRQDO�\DQJ�SDOLQJ�EDLN�

GHQJDQ� QLODL� UDWD�UDWD� ������ WHUXWDPD� GDODP

VLVWHPDWLND� GRVHQ�PHQJDMDU� GDQ� GLVLSOLQ� GRVHQ

GDODP�PHQJDMDU��+DO�LQL�WHUOLKDW�NHWLND�DQJNHW�LQL

GLVHEDUNDQ�WHSDW�SDGD�KDUL�SHUWDPD�SHUNXOLDKDQ

VHWHODK�NHJLDWDQ�8MLDQ�7HQJDK�6HPHVWHU��876��

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

GDQ�GRVHQ�)DNXOWDV�7HNQLN�VHGDQJ�PHQJDMDU�SDGD

NHODV�\DQJ�SHQXK�GHQJDQ�PDKDVLVZDQ\D�

6HPHQWDUD� LWX�� )DNXOWDV� ,OPX� .RPXQLNDVL

XQJJXO� SDGD�DVSHN� SHQJXDVDDQ�GRVHQ� WHUKDGDS

PDWHUL�\DQJ�GLDMDUNDQ��)DNXOWDV�8VKXOXGLQ�XQJJXO

GDODP� NHPDPSXDQ� GRVHQ� GDODP�PHQMHODVNDQ

PDWHUL�� 3HQJXDVDDQ� PDWHUL� EHUNDLWDQ� GHQJDQ

NHPDPSXDQ� NRJQLWLI�� VHGDQJNDQ� NHPDPSXDQ

PHQMHODVNDQ� DGDODK� NHPDPSXDQ� FDUD

PHQ\DPSDLNDQ�� )DNXOWDV� 8VKXOXGLQ�� SDUD

SHQJDMDUQ\D�KDPSLU�VHPXDQ\D�EHUSURIHVL�VHEDJDL

SHQFHUDPDK�� VHKLQJJD� NHPDPSXDQ� GDODP� FDUD

PHQ\DPSDLNDQ�EHWXO�EHWXO�WHUODWLK�

$VSHN� NHPDPSXDQ� GRVHQ�PHPEDQJNLWNDQ

PLQDW�EHODMDU��SDOLQJ�EDLN�DGD�SDGD�GRVHQ�)DNXOWDV

0,3$�� 0,3$� VHEDJDL� IDNXOWDV� \DQJ� MXPODK

PDKDVLVZDQ\D�VHGLNLW�� WHWDSL�IDNXOWDVQ\D�FXNXS

VLJQLILNDQ�� 'DODP� ELGDQJ� DNDGHPLN�� GRVHQ�

GRVHQQ\D�DNWLI�GDODP�PHODNXNDQ�SHQHOLWLDQ�GDQ

SHQJDEGLDQ�NHSDGD�PDV\DUDNDW��%DKNDQ�GL�EXODQ

RNWREHU� ������ 0,3$�PHQJDGDNDQ� VHPLQDU

LQWHUQDVLRQDO� \DQJ� VXNVHV�� 3HQJDMXDQ� GDQD

SHQGLGLNDQ�NH�OXDU�MXJD�FXNXS�DNWLI��+DO�WHUVHEXW

PHPSHUOLKDWNDQ� NUHDWLYLWDV� GRVHQ�GRVHQQ\D

VHKLQJJD� ODQJVXQJ� GDQ� WLGDN� ODQJVXQJ� GDSDW

PHPHQJDUXKL� NHPDPSXDQQ\D� GDODP

PHPEDQJNLWNDQ�PLQDW�EHODMDU�SDGD�PDKDVLVZDQ\D�

�������2UJDQLVDVL�6DWXDQ�,QVWUXNVLRQDO

9DULDEHO� NRPXQLNDVLQ\D� LDODK� SHVDQ�

SHQ\DQGLDQ��GDQ�SHQJDUWLDQ�VDQGL��3HQJHORODDQ

VDWXDQ�VDWXDQ� DFDUD� LQVWUXNVLRQDO� EDQ\DN

EHUJDQWXQJ�SDGD�LVL�\DQJ�DNDQ�GLVDPSDLNDQ��,QWL

GDUL�6$,�LQL�DGDODK�SHVDQ��3DGD�LQGLNDWRU�LQL�DODW

XNXU�\DQJ� GLSDNDL�DGDODK�VXOLW� WLGDNQ\D�PDWHUL

�SHUWDQ\DDQ�QR������FRQWRK�\DQJ�PHPSHUMHODV�GDQ

PHPSHUPXGDK�PDWHUL�\DQJ�VXOLW�������NHVHVXDLDQ

PDWHUL�\DQJ�GLVDPSDLNDQ�GHQJDQ�UHQFDQD�VHPXOD�

VLODEL�������GDQ�VLVWHPDWLND�SHQJDMDUDQ������

2UJDQLVDVL� 6DWXDQ� ,QVWUXNVLRQDO� GL� 8QLVED

EHOXP�PDNVLPDO��EHUDGD�SDGD�WLQJNDW���NH���GDODP

NXWXE� SRVLWLI�� 'XD� IDNXOWDV� QLODL� UDWD�UDWDQ\D

PHOHELKL���DGDODK�)DNXOWDV�7DUEL\DK�������GLVXVXO

GHQJDQ�)DNXOWDV�6\DULDK�������)DNXOWDV�7DUEL\DK

WHUXWDPD� SDGD� DVSHN� VLVWHPDWLND� SHQJDMDUDQ

�SHVDQ�� \DQJ� WHUVXVXQ� GDODP� 6$,�� PHVNLSXQ

PDKDVLVZD� PHQJDQJJDS� PDWHUL� SHUNXOLDKDQ

WHUPDVXN�VXOLW�SDGD�WLQJNDW�������6HGDQJNDQ�GDODP

KDO�PHPSHUPXGDK�GDQ�PHPSHUMHODV�PDWHUL��GRVHQ

)LNRP�OHELK�XQJJXO�GHQJDQ�QLODL�UDWD�UDWD������

.HPDPSXDQQ\D�GDODP�PHPYHUEDONDQ�SLNLUDQ�GDQ

SHUDVDDQ� PHPEXDW�PDWHUL� \DQJ� VXOLW� GDSDW

GLPXGDKNDQ�GHQJDQ� SHQMHODVDQ�PHODOXL� FRQWRK

\DQJ� SDV�)DNXOWDV�6\DULDK� SDOLQJ� XQJJXO� SDGD

DVSHN�NHVHVXDLDQ�PDWHUL�\DQJ�GLDMDUNDQ�GHQJDQ

VLODEL��6HEDJDL�IDNXOWDV�\DQJ�PHPSHODMDUL�QRUPD

,VODP��WDPSDNQ\D�WHUELDVD�PHQMDODQNDQ�NHJLDWDQ

EHUGDVDUNDQ�QRUPD�\DQJ�VXGDK�GLWHWDSNDQ�NDUHQD

NKDZDWLU�DNDQ�SHUWDQJJXQJMDZDEDQQ\D�GL�GHSDQ

$OODK�VZW�NHODN�

7 DE H O�� �

2 UJ DQ LVD VL �6 D WXDQ �,Q VWUX NVLRQ D O �

�
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�������8PSDQ�%DOLN

8PSDQ� EDOLN�PHPSXQ\DL� DUWL� \DQJ� VDQJDW

SHQWLQJ�GDODP�VHWLDS�SURVHV�LQVWUXNVLRQDO��NDUHQD

PHODOXL�XPSDQ�EDOLN�LQL�NHJLDWDQ�LQVWUXNVLRQDO�DNDQ

GDSDW� GLQLODL�� DSDNDK� EHUKDVLO� DWDX� VHEDOLNQ\D�

8PSDQ�EDOLN�LQL�MXJD�ELVD�GLJXQDNDQ�VHEDJDL�DODW

XQWXN�PHQJHWDKXL�VHMDXK�PDQD�VWUDWHJL�NRPXQLNDVL

\DQJ�GLMDODQNDQ�ELVD�PHPSXQ\DL�HIHN�\DQJ�MHODV�

3DGD�SHQHOLWLDQ� LQL��DODW� XNXU�XPSDQ�EDOLN

DGDODK�� NHVHPSDWDQ�PDKDVLVZD� EHUWDQ\D� �����

VLNDS� GRVHQ� DWDV� SHUWDQ\DDQ�PDKDVLVZD� �����

NHVHPSDWDQ�PDKDVLVZD�XQWXN�PHPEHUL�WDQJJDSDQ�

GDQ������PHNDQLVPH�SHUEDLNDQ�SURVHV�NRPXQLNDVL

�����

.HPDPSXDQ�GRVHQ�GDODP�XPSDQ�EDOLN�SDGD

NRPXQLNDVL�LQVWUXNVLRQDO�FXNXS�EDJXV��GDQ�\DQJ

SDOLQJ�EDLN�DGDODK�)DNXOWDV�7DUEL\DK��WHUXWDPD�SDGD

DVSHN�NHVHPSDWDQ�\DQJ�GLEHULNDQ�GRVHQ�NHSDGD

PDKDVLVZD�XQWXN�PHPEHUL�WDQJJDSDQ��%HODMDU��GL

GXQLD��SHQGLGLNDQ�PHPHUOXNDQ�VLNDS�GHPRNUDWLV�

'RVHQ�WLGDN�ODJL�PHQHPSDWNDQ�GLUL�VHEDJDL�VHQWUDO

SDGD�SURVHV�EHODMDU�PHQJDMDU��QDPXQ�OHELK�NHSDGD

PHQXPEXKNDQ�NHPDQGLULDQ�GDQ�PHQXPEXKNDQ

NUHDWLYLWDV� SDGD� PDKDVLVZD�� ,WX� VHEDEQ\D

LQVWUXNVLRQDO�GLDUWLNDQ�SHPEHODMDUDQ�

6HGDQJNDQ� DVSHN� NHVHPSDWDQ� PDKDVLVZD

EHUWDQ\D�GLEHULNDQ�VHFDUD�VLJQLILNDQ�ROHK�GRVHQ

)DNXOWDV� ,OPX�.RPXQLNDVL� ������ 8PSDQ� EDOLN

VHEDJDL�UHVSRQV�PHQXQMXNNDQ�VXDWX�NRPXQLNDVL

GXD�SLKDN��GXD�DUDK�±�GDUL�GRVHQ�NH�PDKDVLVZD

GDQ� VHEDOLNQ\D� GDUL�PDKDVLVZD�NH� GRVHQ� �� GDQ

DVSHN�\DQJ�SDOLQJ�NHFLO�GDUL�LQGLNDWRU�XPSDQ�EDOLN

LQL� DGDODK�PHQJJXQDNDQ� XPSDQ�EDOLN� VHEDJDL

PHNDQLVPH�SHUEDLNDQ�NRPXQLNDVL�LQVWUXNVLRQDO�

�� .HVLPSXODQ�GDQ�6DUDQ

���.HVLPSXODQ

��� 6SHVLILNDVL�LVL�GDQ�WXMXDQ�LQVWUXNVLRQDO�VHEDJDL

SHQJDODPDQ�EHODMDU�PDKDVLVZD�8QLVED�PDVLK

UHQGDK��5DWD�UDWD�PDKDVLVZD�8QLVED�FXNXS

PHQJDODPL�SHQDPEDKDQ�SHQJHWDKXDQ�VHWHODK

PHQJLNXWL�SHUNXOLDKDQ�GDQ�PHQFDSDL�WXMXDQ

LQVWUXNVLRQDO�\DQJ�FXNXS�EHUDUWL��0DKDVLVZD

)DNXOWDV�7DUEL\DK� PHQGDSDWNDQ� HIHN� GDUL

VSHVLILNDVL�LVL�GDQ�WXMXDQ�LQVWUXNVLRQDO�\DQJ

SDOLQJ� EDLN� GL� DQWDUD� IDNXOWDV� \DQJ� DGD� GL

8QLVED�

���� 3HQDIVLUDQ� SHULODNX� PXOD� GDODP� SURVHV

SHPEHODMDUDQ�GL�8QLVED�FXNXS�EHUDUWL��QDPXQ

SDGD� DVSHN�PHPEHULNDQ� WHV� DZDO� VHEHOXP

SHUNXOLDKDQ�GLPXODL��KDPSLU�VHPXD�IDNXOWDV

MDUDQJ�PHODNXNDQQ\D�QLODL�UDWD�UDWD�DGD�SDGD

GDHUDK� NXWXE� QHJDWLI�� )DNXOWDV� 7DUEL\DK

7DEHO���

8PSDQ�%DOLN�
�

,QGLNDWRU���)DNXOWDV�

� ��� ��� ��� ���

5DWD�UDWD�

�

6\DULDK� ����� ����� ����� ����� �����

8VKXOXGLQ� ����� ����� ����� ����� �����
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+XNXP� ����� ����� ����� ����� �����
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,OPX�.RPXQLNDVL� ����� ����� ����� ����� �����
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XQJJXO� GDODP� DVSHN� PRWLYDVL� EHODMDU

PDKDVLVZD� \DQJ� WLQJJL�� DVSHN� PHQJHWDKXL

SRNRN�EDKDVDQ��PHQJHWDKXL�PDWHUL�\DQJ�DNDQ

GLSHODMDUL�� DVSHN� PHPLOLNL� NHPDPSXDQ

PHPEDFD�FHSDW���0HUHND�PDPSX�PHQDQJNDS

GDQ�PHQJHUWL� SHUNXOLDKDQ��'HPLNLDQ� MXJD

GDODP� KDO� NRKHVLYLWDV� KXEXQJDQ

DQWDUPDKDVLVZD�GL�NHODV��FXNXS�WLQJJL��3DGD

DVSHN� NHELDVDDQ� EHODMDU� GDQ� PHQJHUMDNDQ

WXJDV��PDKDVLVZD�)DNXOWDV�7DUEL\DK�PHPLOLNL

QLODL�UDWD�UDWD�\DQJ�EDLN��GLVXVXO�NHPXGLDQ

)DNXOWDV�,OPX�.RPXQLNDVL��6HGDQJNDQ�SDGD

DVSHN�PLQDW��PDKDVLVZD�)DNXOWDV�8VKXOXGLQ

PHPSXQ\DL� PLQDW� EHODMDU� \DQJ� WLQJJL�

6HGDQJNDQ� DVSHN� VRVLDO� GDQ� HNRQRPL�

PDKDVLVZD� )DNXOWDV� (NRQRPL� UDWD�UDWD

WHUJRORQJ�PDPSX�

6HFDUD�NHVHOXUXKDQ��QLODL�UDWD�UDWD�\DQJ�SDO�

LQJ�WLQJJL�SDGD�LQGLNDWRU�SHQDIVLUDQ�SHULODNX

DZDO�DGDODK�)DNXOWDV�7DUEL\DK

��� 6WUDWHJL�LQVWUXNVLRQDO�SDGD�PHWRGH�FHUDPDK�

'DODP� SHQJXNXUDQ� LQGLNDWRU� LQL� DGDODK

SHQJXDVDDQ�GRVHQ�DWDV�PDWHUL�\DQJ�GLDMDUNDQ�

NHPDPSXDQ�GRVHQ�GDODP�PHQMHODVNDQ�PDWHUL�

VLVWHPDWLND�PHQJDMDU��NHGLVLSOLQDQ�PHQJDMDU�

GDQ�NHPDPSXDQ�GRVHQ�PHPEDQJNLWNDQ�PLQDW

EHODMDU��6HFDUD�NHVHOXUXKDQ��)DNXOWDV�7HNQLN

PHPSXQ\DL�VWUDWHJL�LQVWUXNVLRQDO�\DQJ�SDOLQJ

EDLN�WHUXWDPD� GDODP� VLVWHPDWLND� GRVHQ

PHQJDMDU�GDQ�GLVLSOLQ�GRVHQ�GDODP�PHQJDMDU�

6HPHQWDUD� LWX�� )DNXOWDV� ,OPX�.RPXQLNDVL

XQJJXO� SDGD� DVSHN� SHQJXDVDDQ� GRVHQ

WHUKDGDS�PDWHUL� \DQJ� GLDMDUNDQ�� )DNXOWDV

8VKXOXGLQ�XQJJXO�GDODP�NHPDPSXDQ�GRVHQ

GDODP�PHQMHODVNDQ�PDWHUL��3HQJXDVDDQ�PDWHUL

EHUNDLWDQ� GHQJDQ� NHPDPSXDQ� NRJQLWLI�

VHGDQJNDQ�NHPDPSXDQ�PHQMHODVNDQ�DGDODK

NHPDPSXDQ� FDUD� PHQ\DPSDLNDQ��$VSHN

NHPDPSXDQ� GRVHQ�PHPEDQJNLWNDQ� PLQDW

EHODMDU��SDOLQJ�EDLN�DGD�SDGD�GRVHQ�)DNXOWDV

0,3$�

���� 2UJDQLVDVL� � VDWXDQ� LQVWUXNVLRQDO� FXNXS

VLJQLILNDQ�� 6HFDUD� NHVHOXUXKDQ�� )DNXOWDV

7HNQLN�PHPSXQ\DL�VWUDWHJL�LQVWUXNVLRQDO�\DQJ

SDOLQJ�EDLN��WHUXWDPD�GDODP�VLVWHPDWLND�GRVHQ

PHQJDMDU�GDQ�GLVLSOLQ�GRVHQ�GDODP�PHQJDMDU�

6HPHQWDUD� LWX�� )DNXOWDV� ,OPX� .RPXQLNDVL

XQJJXO� SDGD� DVSHN� SHQJXDVDDQ� GRVHQ

WHUKDGDS�PDWHUL� \DQJ� GLDMDUNDQ�� )DNXOWDV

8VKXOXGLQ�XQJJXO�GDODP�NHPDPSXDQ�GRVHQ

GDODP�PHQMHODVNDQ�PDWHUL��$VSHN�NHPDPSXDQ

GRVHQ�PHPEDQJNLWNDQ�PLQDW�EHODMDU��SDOLQJ

EDLN�DGD�SDGD�GRVHQ�)DNXOWDV�0,3$�

��� .HPDPSXDQ�GRVHQ�GDODP�XPSDQ�EDOLN�SDGD

NRPXQLNDVL�LQVWUXNVLRQDO�FXNXS�EDJXV��GDQ

\DQJ� SDOLQJ� EDLN� DGDODK�)DNXOWDV�7DUEL\DK

WHUXWDPD� SDGD� DVSHN� NHVHPSDWDQ� \DQJ

GLEHULNDQ� GRVHQ� NHSDGD�PDKDVLVZD� XQWXN

PHPEHUL�WDQJJDSDQ��%HODMDU�GXQLD��SHQGLGLNDQ

PHPHUOXNDQ� VLNDS� GHPRNUDWLV�� 6HGDQJNDQ

DVSHN� NHVHPSDWDQ� PDKDVLVZD� EHUWDQ\D

GLEHULNDQ� VHFDUD� VLJQLILNDQ� ROHK� GRVHQ

)DNXOWDV�,OPX�.RPXQLNDVL�

��� 6DUDQ

��� 8QWXN�PHQJKLQGDUL�NHJDJDODQ�SHQ\DQGLDQ�GDQ

SHQDIVLUDQ�GDODP�WXMXDQ�LQVWUXNVLRQDO��FDUDQ\D

DQWDUD�ODLQ�LDODK��GHQJDQ�PHQJNKXVXVNDQ�LVL

GDQ�WXMXDQ�WXMXDQ�LQVWUXNVLRQDOQ\D��7HUXWDPD

KDO� LQL� GLWXOLV� GDODP� NHUDQJND� SHUVLDSDQ

NRPXQLNDWRU�VHEHOXP�PHODNVDQDNDQ�WXJDVQ\D�

%LOD� OHELK� EDQ\DN� ULQFLDQ� LQIRUPDVL� \DQJ

GLVDPSDLNDQ�XQWXN�VXDWX�LVL��GLKDUDSNDQ�DNDQ

PHQMDGL�OHELK�MHODV��DSD�\DQJ�GLPDNVXGNDQQ\D�

��� +HQGDNQ\D� SDUD� GRVHQ� GL� VHPXD� IDNXOWDV

PHODNXNDQ�WHV�DZDO�XQWXN�PHQJXNXU

�D� $SDNDK� WXMXDQ� EHODMDU� \DQJ� WHODK

GLWHQWXNDQ�PXQJNLQ� GDSDW� GLFDSDL� GHQJDQ

NRQGLVL� GDQ� VLWXDVL�PDKDVLVZD� VHSHUWL� GDWD

\DQJ� GLGDSDW� ROHK� NDUDNWHULVWLN�PDKDVLVZD

�ODQJNDK�NHGXD��

�E� $SDNDK�PDKDVLVZD� EHUPLQDW� WHUKDGDS

SRNRN�EDKDVDQ�VHVXDL�GHQJDQ�WXMXDQ�EHODMDU

�ODQJNDK�NHWLJD��

�F� $SDNDK� \DQJ� SHUOX� GLDMDUNDQ� GDQ� DSD

\DQJ� WLGDN� VHVXDL� GHQJDQ� SHUHQFDQDDQ� LVL

SRNRN�EDKDVDQ��ODQJNDK�NHHPSDW��

��� +HQGDNQ\D�GLDGDNDQ�SHQHOLWLDQ�NRPXQLNDVL

LQVWUXNVLRQDO�\DQJ�GLNKXVXVNDQ�SDGD�VHWLDS

GRVHQ� SDGD� VHWLDS� VHPHVWHU� XQWXN

PHQGDSDWNDQ�NHVLPSXODQ�EDJDLPDQD�VHRUDQJ

GRVHQ�PHODNXNDQ�NRPXQLNDVL� LQVWUXNVLRQDO
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VHEDJDL�KDO�SHQWLQJ�EDJL�WHUZXMXQ\D� WXMXDQ

SHPEHODMDUDQ� GDQ� OHELK� ODQMXW� WXMXDQ

SHQGLGLNDQ�

'DIWDU�3XVWDND

$PDOLD��/LD��������³.RPXQLNDVL�,QVWUXNVLRQDO�GDODP

3URVHV�%HODMDU�0HQJDMDU�GL�6HNRODK�/XDU�%LDVD
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%XGLPDQ��$ULHI��������7HRUL�3HPEDQJXQDQ�'XQLD
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)LVKHU��%��$XEUH\��������7HRUL�WHRUL�.RPXQLNDVL�

%DQGXQJ��5HPDMD�.DU\D�

*XED��*�(�GDQ�/LQFROQ��6��������1DWXUDOLVWLF�,Q�

TXLU\��%HYHUO\�+LOOV��/RQGRQ��6DJH�3XEOLFD�

WLRQV�

0F/HOODQG��'DYLG�&��������0HPDFX�0DV\DUDNDW

%HUSUHVWDVL��-DNDUWD��,QWHUPHGLD�

0ROHRQJ�� /�-�� ������0HWRGRORJL� 3HQHOLWLDQ

.XDOLWDWLI��%DQGXQJ��5RVGDNDU\D�

0XGKRIILU�� ������ 7HNQRORJL� ,QVWUXNVLRQDO�

%DQGXQJ��5HPDMD�5RVGDNDU\D�

3XUZDQWR��0��1JDOLP��������3VLNRORJL�3HQGLGLNDQ�

%DQGXQJ��5RVGDNDU\D�

5DNKPDW�� -DODOXGGLQ�� ������0HWRGH� 3HQHOLWLDQ

.RPXQLNDVL��%DQGXQJ��5HPDMD�5RVGDNDU\D�

6DL\LGDQ�� .�*�� ������ 3HUFLNDQ� )LOVDIDW� ,TEDO

PHQJHQDL� 3HQGLGLNDQ� � %DQGXQJ�

'LSRQHJRUR�

6LQJDULPEXQ��0DVUL�GDQ�6RI\DQ�(IIHQGL�������

0HWRGH�3HQHOLWLDQ�6XUYHL��-DNDUWD���/3�(6�

6XUDNKPDG�� :LQDUQR�� ����� � 0HWRGRORJL

3HQJDMDUDQ�1DVLRQDO��-DNDUWD��-HPPDUV�

<XVXI�� 3DZLW��0�������.RPXQLNDVL� 3HQGLGLNDQ

GDQ�.RPXQLNDVL�,QVWUXNVLRQDO��%DQGXQJ��37�

5HPDMD�5RVGD�.DU\D�

%DFKWLDU��+DUV\D�:��������0HGLD�3HQGLGLNDQ�±

3HQJHUWLDQ�� 3HQJHPEDQJDQ�� GDQ

3HPDQIDDWDQQ\D��-DNDUWD��3XVWHNRP�'LNEXG

GDQ�37�5DMD�*UDILQGR�3HUVDGD�

8WRPR��7MLSWR�GDQ�.HHV�5XLMWHU��������3HQLQJNDWDQ

GDQ�3HQJHPEDQJDQ�3HQGLGLNDQ��-DNDUWD��37

*UDPHGLD�3XVWDND�8WDPD�

$ULNXQWR��6XKDUVLPL��������'DVDU�'DVDU�(YDOXDVL

3HQGLGLNDQ��%XPL�$NVDUD�


