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%XGL\RQR

)DNXOWDV�+XNXP�8QLYHUVLWDV�-HQGHUDO�6RHGLUPDQ�3XUZRNHUWR

H�PDLO��EXGL\RQRBHONDP#\DKRR�FR�LG

%HUJXOLUQ\D�UHIRUPDVL�\DQJ�PDQD�MXJD�GLVHUWDL�

GHQJDQ�PHQJXDWQ\D�WXQWXWDQ�DNDQ�VXSUHPDVL�KXNXP�

PHQJKDUXVNDQ�SLKDN�DSDUDWXU�SHPHULQWDKDQ�EDQJVD�

,QGRQHVLD�NKXVXVQ\D�OHPEDJD�\XGLNDWLI�EHNHUMD�HNVWUD�

XQWXN�PHPHQXKL�WXQWXWDQ�WHUVHEXW��6DODK�VDWX�WXQWXWDQ�

PDV\DUDNDW�GDODP�DJHQGD�VXSUHPDVL�KXNXP�DGDODK�

SHPEHUDQWDVDQ�NRUXSVL��.DUHQD�NRUXSVL�\DQJ�GLWHPDQL�

ROHK�NROXVL�GDQ�QHSRWLVPH�VHEDJDL�VXDWX�ELDQJNHURN�

WHUMDGLQ\D�NULVLV�PXOWLGLPHQVL�\DQJ�PHODQGD�EDQJVD�

,QGRQHVLD��'DUL�VXGXW�SDQGDQJ�KDN�DVDVL�PDQXVLD��

WLQGDN�SLGDQD�NRUXSVL�\DQJ�PHOXDV�GDQ�VLVWHPDWLV�MXJD�

PHUXSDNDQ�SHODQJJDUDQ�WHUKDGDS�KDN�KDN�VRVLDO�GDQ�

KDN�KDN�HNRQRPL�PDV\DUDNDW��PDND�WLQGDN�SLGDQD�

NRUXSVL�WLGDN�ODJL�GDSDW�GLJRORQJNDQ�VHEDJDL�WLQGDN�

RUGLQDU\�FULPH�PHODLQNDQ�WHODK�PHQMDGL�VXDWX�WLQGDN�

SLGDQD�OXDU�ELDVD�DWDX�H[WUD�RUGLQDU\�FULPH��

6HLULQJ�GHQJDQ�PHQJXDWQ\D�LVX�NRUXSVL��EHUEDJDL�

XSD\D�DWDX�ODQJNDK�WHODK�GLODNXNDQ�SHPHULQWDK�EDLN�

GDUL�DVSHN�VXEVWDQWLI�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�

NRUXSVL��DVSHN�VWUXNWXU�LQVWLWXVL�GDUL�SHQHJDN�KXNXP�

\DQJ�PHODNXNDQ�SHPEHUDQWDVDQ�NRUXSVL�PDXSXQ�GDUL�

DVSHN�NXOWXU�PDV\DUDNDW�\DQJ�GLEDQJXQ�GDODP�UDQJND�

PHQDQDPNDQ�QLODL�QLODL�DQWL�NRUXSVL��1DPXQ�GHPLNLDQ�

XSD\D�SHPHULQWDK�LQL�VHNDOLSXQ�EHOXP�PDNVLPDO�

SDOLQJ�WLGDN�WHODK�PHQXQMXNDQ�LWLNDG�NHVHULXVDQ�GDODP�

PHPHUDQJL�WLQGDN�SLGDQD�NRUXSVL��+DO�LQL�WHUEXNWL�

GHQJDQ�DGDQ\D�EHUEDJDL�NDODQJDQ�GDQ�WRNRK�EDLN�

HNVHNXWLI�� OHJLVODWLI��PDXSXQ�\XGLNDWLI�\DQJ��KDUXV�

PHQGHNDP�GL�EDOLN�WHPERN�SHQMDUD�NDUHQD�PHODNXNDQ�

WLQGDNDQ�NRUXSVL�

6HPDQJDW�SHPEHUDQWDVDQ�NRUXSVL�\DQJ�GLDZDOL�

GHQJDQ�SHUXEDKDQ�GDQ�SHPEDKDUXDQ�KXNXP�WHQWDQJ�

NRUXSVL�\DLWX�GHQJDQ�WHODK�GLXQGDQJNDQQ\D�8QGDQJ�

8QGDQJ�1R�����7DKXQ������WHQWDQJ�3HQ\HOHQJJDUDDQ�

1HJDUD�\DQJ�%HUVLK�GDQ�%HEDV�GDUL�.RUXSVL�.ROXVL�

1HSRWLVPH��8QGDQJ�8QGDQJ�1R�����7DKXQ������

$%675$.

6HLULQJ�GHQJDQ�PHQJXDWQ\D�LVX�NRUXSVL��EHUEDJDL�XSD\D�DWDX�ODQJNDK�WHODK�GLODNXNDQ�

SHPHULQWDK�EDLN�GDUL�DVSHN�VXEVWDQWLI�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�NRUXSVL��DVSHN�VWUXNWXU�

LQVWLWXVL�SHQHJDN�KXNXP�\DQJ�PHODNXNDQ�SHPEHUDQWDVDQ�NRUXSVL�PDXSXQ�GDUL�DVSHN�NXOWXU�

PDV\DUDNDW�\DQJ�GLEDQJXQ�GDODP�UDQJND�PHQDQDPNDQ�QLODL�QLODL�DQWL�NRUXSVL��%HUEDJDL�XSD\D�

SHPEDKDUXDQ�SURGXN�KXNXP�GDODP�UDQJND�SHQDQJJXODQJDQ�DWDX�SHPEHUDQWDVDQ�WLQGDN�SLGDQD�

NRUXSVL�WHUVHEXW�EHOXP�MXJD�PHQXQMXNNDQ�KDVLO�\DQJ�PDNVLPDO��'HZDVD�LQL�NLDQ�EDQ\DN�HOLW�

SROLWLN�\DQJ�WHUMHUDW�NDVXV�NRUXSVL��0HOLKDW�IHQRPHQD�GL�DWDV�WDPSDN�DGDQ\D�NHWHUEDWDVDQ�

NHPDPSXDQ�KXNXP�SLGDQD�XQWXN�SHQDQJJXODQJDQ�GDQ�SHPEHUDQWDVDQ�WLQGDN�SLGDQD�NRUXSVL��

8QWXN�LWX�GLSHUOXNDQ�VDUDQD�ODLQ��QRQ�SHQDO��VHODLQ�VDUDQD�SLGDQD��SHQDO��GDODP�SHQDQJJXODQJDQ�

GDQ�SHPEHUDQWDVDQ�WLQGDN�SLGDQD�NRUXSVL��

.DWD�.XQFL��NRUXSVL��SHQDO��QRQ�SHQDO�

$%675$&7

$ORQJ�ZLWK�WKH�FRQWLQXRXVO\�ULVLQJ�RI�WKH�FRUUXSWLRQ�LVVXH��YDULRXV�DFWLRQV�RU�VWHSV�KDV�EHHQ�

WDNHQ�E\�WKH�JRYHUQPHQW�ZKHWKHU�IURP�WKH�FRUUXSWLRQ�DVSHFW�RI�VXEVWDQWLYH�DVSHFWV��DVSHFWV�RI�WKH�

VWUXFWXUH�RI�FRUUXSWLRQ�HUDGLFDWLRQ�DQG�FXOWXUDO�DVSHFWV�RI�WKH�FRPPXQLW\�WKDW�ZDV�EXLOW�LQ�RUGHU�

WR�LQFXOFDWH�WKH�YDOXHV�RI�DQWL�FRUUXSWLRQ��9DULRXV�HIIRUWV�WR�UHIRUP�WKH�OHJDO�SURGXFW�LQ�RUGHU�WR�

FRQWURO�RU�SHUIRUP�DQ�HUDGLFDWLRQ�RI��FRUUXSWLRQ��EXW�LW�ZDV�QRW�VKRZLQJ�WKH�PD[LPXP�UHVXOWV��

7RGD\��D�ODUJH�QXPEHU�RI�SROLWLFDO�HOLWHV�DUH�HQWDQJOHG�LQ�FRUUXSWLRQ�FDVHV��7KLV�SKHQRPHQRQ�

VKRZV�DQ�DSSHDUDQFH�RI�WKH�OLPLWHG�DELOLW\�RI�WKH�ODZ�WR�SUHYHQW�DQG�HUDGLFDWH�WKH�FRUUXSWLRQ��

7KDWV�ZK\�LW�UHTXLUHG�DQRWKHU�PHDQV��QRQ�SHQDO��EHVLGHV�WKH�FULPLQDO��SHQDO��PHDQV��LQ�WKH�

SUHYHQWLRQ�RI�FRUUXSWLRQ�

.H\ZRUGV��FRUUXSWLRQ��SHQDO��QRQ�SHQDO�
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\DQJ�GLUXEDK�ODJL�8QGDQJ�8QGDQJ�1R�����WDKXQ�

�����PHQJHQDL�3HPEHUDQWDVDQ�DNDQ�7LQGDN�3LGDQD�

.RUXSVL��6HODLQ�SHUDQJNDW�KXNXP��SHPHULQWDK�MXJD�

WHODK�PHPEHQWXN�7,07$6�7,3,.25�GDQ�.RPLVL�

3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL��.3.��\DQJ�

GLWHWDSNDQ�GL�GDODP�8QGDQJ�8QGDQJ�1R�����7DKXQ�

������8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�

3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL�

%HUEDJDL�XSD\D�GL�GDODP�UDQJND�SHPEDKDUXDQ�

VXDWX�SURGXN�KXNXP�GDODP�UDQJND�SHQDQJJXODQJDQ�

DWDX�SHPEHUDQWDVDQ�WLQGDN�SLGDQD�NRUXSVL�WHUVHEXW�

EHOXP�MXJD�PHQXQMXNNDQ�KDVLO�\DQJ�PDNVLPDO��+DO�

LQL�SHUQDK�SXOD�GLNHPXNDNDQ�ROHK�$QGL�+DP]DK�

EDKZD�NRUXSVL�WHWDS�PHUDMDOHOD��EXNWLQ\D�SHUDWXUDQ�

SHUDWXUDQ�VLOLK�EHUJDQWL��VHODOX�\DQJ�EHODNDQJDQ�LWX�

PHPSHUEDLNL�\DQJ�GXOXDQ��QDPXQ�NRUXSVL�GDODP�

VHJDOD�EHQWXNQ\D�GLUDVDNDQ�PDVLK�MXJD�PHQJJDQDV�

VHUWD�PDVLK�PHUDMDOHOD��3HUDQJNDW�VXEVWDQVL�KXNXP�

\DQJ�GLSHUDQNDQ�ROHK�FULPLQDO�MXVWLFH�V\VWHP��633���

WLGDN�GDSDW�PHQ\HQWXK�VHPXD�SHODNX�WLQGDN�SLGDQD�

NRUXSVL�\DQJ�DGD�GL�,QGRQHVLD��$QGL�+DP]DK�������

����.DODX�WRK�VXGDK�DGD�DWDX�EDQ\DN�SHODNX�\DQJ�

GLMDWXKL�GHQJDQ�SLGDQD��LWX�PHUXSDNDQ�SRWUHW�NHFLO�

GDUL�IHQRPHQD�\DQJ�VHVXQJJXKQ\D�

0HOLKDW�IHQRPHQD�GL�DWDV�WDPSDNODK�DNDQ�DGDQ\D�

VXDWX�NHWHUEDWDVDQ�NHPDPSXDQ�KXNXP�SLGDQD�XQWXN�

SHQDQJJXODQJDQ�GDQ�SHPEHUDQWDVDQ�WLQGDN�SLGDQD�

NRUXSVL��8QWXN�LWX�GLSHUOXNDQ�VDUDQD�ODLQ��QRQ�SHQDO��

VHODLQ�VDUDQD�SLGDQD��SHQDO��GDODP�SHQDQJJXODQJDQ�

GDQ�SHPEHUDQWDVDQ�WLQGDN�SLGDQD�NRUXSVL��3HUOXQ\D�

GL�LQWHQVLSNDQ�GDQ�GLHSHNWLSNDQ�VDUDQD�QRQ�SHQDO�

XQWXN�SHQDQJJXODQJDQ�NHMDKDWDQ��WHUPDVXN�NRUXSVL��

PHQXUXW�%DUGD�1DZDZL�$ULHI��DQWDUD�ODLQ�NDUHQD�

DGDQ\D�DODVDQ�EDKZD�PDVLK�GLUDJXNDQQ\D�DWDXSXQ�

GLSHUPDVDODKNDQQ\D�HIHNWLYLWDV�VDUDQD�SHQDO�GDODP�

PHQFDSDL�WXMXDQ�SROLWLN�NULPLQDO��%DUGD�1DZDZL�

$ULHI������������

8QWXN�PHQJLPEDQJL�NHNXUDQJDQ�GDQ�NHWHUEDWDVDQ�

VDUDQD�SHQDO� WHUVHEXW��PDND�VDODK�VDWX�XSD\D�QRQ�

SHQDO�\DQJ�SHQWLQJ�SXOD�XQWXN�GLPDQIDDWNDQ�GDODP�

SHQHJDNDQ�KXNXP�SLGDQD�NRUXSVL�DGDODK�PHODOXL�

SHPDQIDDWDQ�PHGLD�SHUV�DWDX�MXJD�PHGLD�PDVVD��+DO�

LQL�VHEDJDLPDQD�GLVDPSDLNDQ�ROHK�%DUGD�1DZDZL�

$ULHI��EDKZD�GL�VDPSLQJ�XSD\D�XSD\D�QRQ�SHQDO�

GDSDW�GLWHPSXK�GHQJDQ�PHQ\HKDWNDQ�PDV\DUDNDW�

OHZDW�NHELMDNDQ�VRVLDO�GDQ�GHQJDQ�PHQJJDOL�EHUEDJDL�

SRWHQVL�\DQJ�DGD�GL�GDODP�PDV\DUDNDW�LWX�VHQGLUL��

GDSDW�SXOD�XSD\D�QRQ�SHQDO�LWX�GLJDOL�GDUL�EHUEDJDL�

VXPEHU�ODLQQ\D�\DQJ�MXJD�PHPSXQ\DL�SRWHQVL�HIHN�

SUHYHQWLI��6XPEHU�ODLQ�LWX�PLVDOQ\D�PHGLD�SHUV�DWDX�

PHGLD�PDVVD��SHPDQIDDWDQ�DNDQ�NHPDMXDQ�WHNQRORJL�

�\DQJ�PDQD�GLNHQDO�GHQJDQ�LVWLODK�WHFKQR�SUHYHQWLRQ��

GDQ�SHPDQIDDWDQ�SRWHQVL�HIHN�SUHYHQWLI�GDUL�DSDUDW�

SHQHJDN�KXNXP��%DUGD�1DZDZL�$ULHI������������

'DUL�SHUQ\DWDDQ�%DUGD�1DZDZL�$ULHI� � WHUVHEXW�

MHODVODK�EDKZDVDQ\D�VDODK�VDWX�XSD\D�QRQ�SHQDO�

\DQJ�PDQD�PHPSXQ\DL�SRWHQVL�HIHN�SUHYHQWLI�GDODP�

SHQDQJJXODQJDQ�NHMDKDWDQ�LWX�DGDODK�PHGLD�PDVVD��

6HKLQJJD�DSDELOD�PHGLD�PDVVD�GLPDQIDDWNDQ�GDODP�

SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL�GL�,QGRQHVLD�

DGDODK�VXGDK�VHVXDL�GHQJDQ��NHUDQJND�WHRULWLV�GDODP�

NHELMDNDQ�NULPLQDO�

3HQWLQJQ\D�PHGLD�PDVVD�GLPDQIDDWNDQ�GDODP�

XSD\D�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL�NDUHQD�

PHGLD�PDVVD�DWDX�SHUV�PHPSXQ\DL�IXQJVL�\DQJ�FXNXS�

VWUDWHJLV�GDODP�SROLWLN�NULPLQDO��VHSHUWL�GLNHPXNDNDQ�

ROHK�*�3��+RHIQDJHOV�EDKZD�PHGLD�PDVVD�DWDX�PDVV�

PHGLD�LQL�VHEDJDL�VDODK�VDWX�XQVXU�GDUL�SROLWLN�NULPLQDO�

DWDX�FULPLQDO�SROLF\��+RHIQDJHOV�*��3HWHU������������

)XQJVL�PHGLD�PDVVD�GDODP�NHUDQJND�SROLWLN�NULPLQDO�

PHQXUXW�+RHIQDJHOV�GLWXMXNDQ�XQWXN�PHPSHQJDUXKL�

SDQGDQJDQ�SDQGDQJDQ�PDV\DUDNDW�WHQWDQJ�WLQGDN�

SLGDQD�GDQ�SHPLGDQDDQ�DWDX�LQIOXHQFLQJ�YLHZ�RI�

VRFLHW\�RQ�FULPH�DQG�SXQLVKPHQW��3HUDQDQ�PHGLD�

PDVVD�GDODP�NHUDQJND�SROLWLN�NULPLQDO�LQL�PHQXUXW�

+RHIQDJHOV�GLVHMDMDUNDQ�GHQJDQ�XSD\D�XSD\D�SROLWLN�

NULPLQDO�\DQJ�ODLQ�\DLWX�&ULPLQDO�/DZ�$SSOLFDWLRQ�

�3UDFWLFDO�&ULPLQRORJ\��\DLWX�SHQDQJJXODQJDQ�WLQGDN�

SLGDQD�GHQJDQ�VDUDQD�KXNXP�SLGDQD�GDQ�3UHYHQWLRQ�

:LWKRXW�3XQLVKPHQW�\DLWX�SHQDQJJXODQJDQ�WLQGDN�

SLGDQD�PHODOXL�VDUDQD�GL�OXDU�KXNXP�SLGDQD��

%HUGDVDUNDQ�DODVDQ�VHEDJDLPDQD�GLXUDLNDQ�GL�DWDV��

PDND�GDODP�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL�

PHODOXL�XSD\D�SHQDO�DWDX�VLVWHP�SHUDGLODQ�SLGDQD��

SHUOX�SHQXOLV�NHPXNDNDQ�EDKZD�PHQJLQJDW�WLQGDN�

SLGDQD�NRUXSVL�GL�,QGRQHVLD�VXGDK�PHUXSDNDQ�H[WUD�

RUGLQDU\�FULPH�DWDX�NHMDKDWDQ�OXDU�ELDVD��PDND�VXGDK�

PHUXSDNDQ�VXDWX�WXQWXWDQ�VXSD\D�SHPEHUDQWDVDQ�

WLQGDN�SLGDQD�NRUXSVL�KDUXV�GLODNXNDQ�GHQJDQ�FDUD�

\DQJ�OXDU�ELDVD�SXOD��\DNQL�GHQJDQ�FDUD�PHQJDGDNDQ�

SURVHGXU�OXDU�ELDVD��H[WUD�RUGLQDU\�PHDVXUHV��\DQJ�

DQWDUD�ODLQ�EHUXSD�SHPDQIDDWDQ�PHGLD�PDVVD�GDODP�

DNWLYLWDV�SHQHJDNDQ�KXNXP�SLGDQD�GDODP�UDQJND�

SHPEHUDQWDVDQ�WLQGDN�SLGDQD�NRUXSVL�

7XOLVDQ�LQL�GLIRNXVNDQ�WHUKDGDS�SHUPDVDODKDQ�

SHPDQIDDWDQ�PHGLD�PDVVD�ROHK�SLKDN�DSDUDW�SHQHJDN�

KXNXP�GDODP�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL��

3HQXOLV�PHOLKDW�EDKZD�GL�GDODP�SHQHJDNDQ�KXNXP�

WHUKDGDS�WLQGDN�SLGDQD�NRUXSVL�\DQJ�GLNHOROD�ROHK�

VLVWHP�SHUDGLODQ�SLGDQD�DWDX�GLVLQJNDW�633��PHGLD�

PDVVD�VDQJDW�UHOHYDQ�GLPDQIDDWNDQ�VHEDJDL�VDUDQD�

XQWXN�PHPSHQJDUXKL�SDQGDQJDQ�SDQGDQJDQ�DNDQ�

PDV\DUDNDW�PHQJHQDL�NHMDKDWDQ�GDQ�SHPLGDQDDQ�

DWDX�MXJD�LQIOXHQFLQJ�YLHZV�RI�VRFLHW\�RQ�FULPH�DQG�

%XGL\RQR��3HPDQIDDWDQ�0HGLD�0DVVD�ROHK�3HQHJDN�+XNXP�����
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SXQLVKPHQW��\DLWX�NHMDKDWDQ�GDQ�SHPLGDQDDQ�WLQGDN�

SLGDQD�NRUXSVL��'HQJDQ�GHPLNLDQ�WLDS�WLDS�XQVXU�

SHQHJDN�KXNXP�EHUNHZDMLEDQ�PHQMDOLQ�NHUMDVDPD�

GHQJDQ�PHGLD�PDVVD�JXQD�PHPEHULNDQ�LQIRUPDVL�

NHSDGD�PDV\DUDNDW�WHQWDQJ�SURVHV�SHQDQJDQDQ�WLQGDN�

SLGDQD�NRUXSVL�\DQJ�VHGDQJ�GLODNXNDQ�GDQ�VHODQMXWQ\D�

PHGLD�PDVVD�PHODNXNDQ�NRQWURO�VRVLDO�WHUKDGDS�SURVHV�

SHUDGLODQ�SLGDQD�NRUXSVL�\DQJ�VHGDQJ�GLWDQJDQL�ROHK�

DSDUDW�SHQHJDN�KXNXP�SLGDQD��.HSROLVLDQ��.HMDNVDDQ��

3HQJDGLODQ�GDQ�3HPDV\DUDNDWDQ��

8QWXN�PHPSHUGDODP�DQDOLVLV�DNDQ�SHPDQIDDWDQ�

PHGLD�PDVVD�ROHK�SLKDN�DSDUDW�SHQHJDN�KXNXP�GDODP�

SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL��PDND�WHUKDGDS�

SHUPDVDODKDQ�SRNRN�GL�DWDV��GLUXPXVNDQ�EHEHUDSD�

SHUPDVDODKDQ�VHEDJDL�EHULNXW��%DJDLPDQD�IXQJVL�GDQ�

SHUDQ�PHGLD�PDVVD�GDODP�SHQDQJJXODQJDQ�WLQGDN�

SLGDQD�NRUXSVL��%DJDLPDQD�SHODNVDQDDQ�SHPDQIDDWDQ�

PHGLD�PDVVD�ROHK�SLKDN�SHQHJDN�KXNXP��.HSROLVLDQ��

.HMDNVDDQ��3HQJDGLODQ�GDQ�3HPDV\DUDNDWDQ��GDODP�

PHQDQJDQL�WLQGDN�SLGDQD�NRUXSVL��%DJDLPDQDNDK�

IRUPXODVL�GDODP�UHJXODVL�SHPDQIDDWDQ�PHGLD�PDVVD�

XQWXN�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL�

3(0%$+$6$1

)XQJVL�GDQ�3HUDQ�0HGLD�0DVVD�VHEDJDL�.RQWURO�

WHUKDGDS�6LVWHP�3HUDGLODQ�3LGDQD

0HGLD�PDVVD�DGDODK�VXDWX�MHQLV�NRPXQLNDVL�\DQJ�

GLWXMXNDQ�NHSDGD�VHMXPODK�NKDOD\DN�\DQJ�WHUVHEDU��

KHWHURJHQ�GDQ�DQRPLP�PHOHZDWL�PHGLD�FHWDN�DWDX�

HOHNWURQLN��VHKLQJJD�SHVDQ�LQIRUPDVL�\DQJ�VDPD�LWX�

GDSDW�GLWHULPD�VHFDUD�VHUHQWDN�GDQ�VHVDDW��'HGG\�

0XO\DQD������������3HPDQIDDWDQ�PHGLD�PDVVD�DUWLQ\D�

SHQJJXQDDQ�EHUEDJDL�EHQWXN�PHGLD�PDVVD��EDLN�FHWDN�

PDXSXQ�HOHNWURQLN�XQWXN�WXMXDQ�WHUWHQWX��$ULHI�$��

0DQJNRHVDSRHWUD��KWWS���ZZZ�UH�VHDUFKHQJLQHV�FRP�

PDQJNRHV�������KWPO�GLDNVHV����$JXVWXV��������

6HFDUD�XPXP��PHGLD�PDVVD�PHPSXQ\DL�IXQJVL�

VHEDJDL�PHGLD�LQIRUPDVL��SHQGLGLNDQ��KLEXUDQ�GDQ�

NRQWURO�VRVLDO��+DO�LQL�VHSHUWL�GLUXPXVNDQ�GDODP�3DVDO�

��D\DW���GDQ�D\DW���8QGDQJ�8QGDQJ�1R�����7DKXQ�

�����WHQWDQJ�3HUV��\DLWX�)XQJVL�3HUV�1DVLRQDO�DGDODK�

VHEDJDL�PHGLD�LQIRUPDVL��SHQGLGLNDQ��KLEXUDQ�GDQ�

NRQWURO�VRVLDO��VHUWD�GDSDW�EHUIXQJVL�VHEDJDL�OHPEDJD�

HNRQRPL�

)XQJVL�NRQWURO�VRVLDO�GDUL�SHUV�WHUVHEXW�VHODQMXWQ\D�

GLMHODVNDQ�GDODP�3HQMHODVDQ�8PXP�8QGDQJ�8QGDQJ�

3HUV�1R�����7DKXQ������WHQWDQJ�3HUV��\DQJ�DQWDUD�

ODLQ�GLQ\DWDNDQ��SHUV�\DQJ�PDQD�MXJD�PHODNVDQDNDQ�

NRQWURO�VRVLDO�VDQJDW�SHQWLQJ�SXOD�XQWXN�PHQFHJDK�

WHUMDGLQ\D�SHQ\DODKJXQDDQ�NHNXDVDDQ�EDLN�NRUXSVL��

NROXVL��QHSRWLVPH��PDXSXQ�DNDQ�SHQ\HOHZHQJDQ�GDQ�

SHQ\LPSDQJDQ�ODLQQ\D�

%HUGDVDUNDQ�SHUXPXVDQ�IXQJVL�SHUV�DWDX�PHGLD�

PDVVD�GDODP�8QGDQJ�8QGDQJ�3HUV�GL�DWDV�GDSDW�

GLNHWDKXL�EDKZD�IXQJVL�GDUL�SHUV�DWDX�PHGLD�PDVVD�

DGDODK�VHEDJDL�PHGLD�LQIRUPDVL��SHQGLGLNDQ��KLEXUDQ�

GDQ�NRQWURO�VRVLDO��'DODP�NDLWDQ�KXEXQJDQQ\D�GHQJDQ�

SHPDQIDDWDQ�PHGLD�PDVVD�GDODP�SHQDQJJXODQJDQ�

WLQGDN�SLGDQD�NRUXSVL��PDND�IXQJVL�PHGLD�PDVVD�GL�

VLQL�WHUXWDPD�VHEDJDL�PHGLD�LQIRUPDVL�GDQ�NRQWURO�

VRVLDO��

'HQJDQ�GHPLNLDQ�GDSDW�SHQXOLV�NHPXNDNDQ�EDKZD�

GDODP�SHPDQIDDWDQ�PHGLD�PDVVD�EDLN�FHWDN�PDXSXQ�

HOHNWURQLN��NDLWDQQ\D�XQWXN�SHQDQJJXODQJDQ�WLQGDN�

SLGDQD�NRUXSVL�DQWDUD�ODLQ�EHUXSD��,QIRUPDVL�DWDX�

EHULWD�EHULWD�DNWXDO�GDUL�EHUEDJDL�LVX�\DQJ�EHUNDLWDQ�

GHQJDQ�SUDNWLN�SUDNWLN�NRUXSVL��3HQJXQJNDSDQ�GDQ�

SHOLSXWDQ�NDVXV�NDVXV�NRUXSVL�GDQ�PRGXV�RSHUDQGL�

GDUL�SUDNWLN�SUDNWLN�NRUXSVL��0HQJDQJNDW�EHUEDJDL�

EHULWD�NRUXSVL�GL�EHUEDJDL�OHYHO�SHPHULQWDKDQ�GDQ�

OHPEDJD�SHQHJDN�KXNXP�VHFDUD�REMHNWLI��3HPEHULWDDQ�

SHQDQJDQDQ�DNDQ�WLQGDN�SLGDQD�NRUXSVL�ROHK�SHQHJDN�

KXNXP�VHMDN�SHQ\LGLNDQ��SHQXQWXWDQ��SHQJDGLODQ�GDQ�

SHPDV\DUDNDWDQ�

)XQJVL�NRQWURO�VRVLDO�PHGLD�PDVVD�WHUNDLW�GHQJDQ�

SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL�GLVLQL�DQWDUD�

ODLQ�GDSDW�EHUXSD�SHPDQWDXDQ�WHUKDGDS�SHQJXQJNDSDQ�

NDVXV�NDVXV�NRUXSVL�\DQJ�GLWDQJDQL�ROHK�SHQHJDN�

KXNXP�\DQJ�GLPXODL�VHMDN�SHQ\LGLNDQ��SHQXQWXWDQ��

SHQJDGLODQ�GDQ�SHPDV\DUDNDWDQ�

3HUDQDQ�SHUV�DWDX�MXJD�PHGLD�PDVVD�VHEDJDLPDQD�

GLUXPXVNDQ�GDODP�3DVDO���8QGDQJ�8QGDQJ�3HUV�

1R�����7DKXQ������WHQWDQJ�3HUV�GLVHEXWNDQ�EDKZD�

3HUV�1DVLRQDO�DNDQ�PHODNVDQDNDQ�SHUDQDQ�VHEDJDL�

EHULNXW��8QWXN�PHPHQXKL�KDN�PDV\DUDNDW�XQWXN�

PHQJHWDKXL��0HQHJDNNDQ�QLODL�QLODL�GDVDU�GHPRNUDVL��

PHQGRURQJ�PHZXMXGNDQ�VXSUHPDVL�KXNXP��GDQ�+DN�

$VDVL�0DQXVLD��VHUWD�PHQJKRUPDWL�NHEKLQHNDDQ��

0HQJHPEDQJNDQ�SHQGDSDW�XPXP�\DQJ�EHUGDVDUNDQ�

LQIRUPDVL�\DQJ�WHSDW��DNXUDW�GDQ�EHQDU��0HODNXNDQ�

SHQJDZDVDQ��NULWLN��NRUHNVL�GDQ�MXJD�VDUDQ�WHUKDGDS�

KDO�KDO�\DQJ�EHUNDLWDQ�GHQJDQ�NHSHQWLQJDQ�XPXP��

0HPSHUMXDQJNDQ�NHDGLODQ�GDQ�NHEHQDUDQ�

0HOLKDW�SHUDQDQ�\DQJ�VWUDWHJLV�GDUL�SHUV�DWDX�PHGLD�

PDVVD�WHUVHEXW��PDND�*�3��+RHIQDJHOV�PHQFDQWXPNDQ�

SHUV�DWDX�PHGLD�PDVVD��PDVV�PHGLD�� LQL�VHEDJDL�

VDODK�VDWX�XQVXU�\DQJ�KDUXV�DGD�GDODP�NHELMDNDQ�

SHQDQJJXODQJDQ�NHMDKDWDQ�DWDX�MXJD�FULPLQDO�SROLF\��

6HSHUWL�GLJDPEDUNDQ�ROHK�+RHIQDJHOV�SDGD�VNHPD�

EHULNXW�LQL�



�

%DJDQ�5XDQJ�/LQJNXS�&ULPLQDO�3ROLF\

'DUL�VNHPD�GL�DWDV�GDSDW�GLNHWDKXL�EDKZD�IXQJVL�

GDUL�PHGLD�PDVVD�GDODP�NHUDQJND�SROLWLN�NULPLQDO�

PHQXUXW�+RHIQDJHOV�GLWXMXNDQ�XQWXN�PHPSHQJDUXKL�

SDQGDQJDQ�SDQGDQJDQ�PDV\DUDNDW�WHQWDQJ�NHMDKDWDQ�

GDQ�SHPLGDQDDQ�DWDX�LQIOXHQFLQJ�YLHZ�RI�VRFLHW\�RQ�

FULPH�DQG�SXQLVKPHQW��3HUDQDQ�PHGLD�PDVVD�GDODP�

NHUDQJND�SROLWLN�NULPLQDO�LQL�PHQXUXW�+RHIQDJHOV�

GLVHMDMDUNDQ�GHQJDQ�XSD\D�XSD\D�SROLWLN�NULPLQDO�

\DQJ�ODLQ�\DLWX�&ULPLQDO�/DZ�$SSOLFDWLRQ��3UDFWLFDO�

&ULPLQRORJ\��\DLWX�SHQDQJJXODQJDQ�NHMDKDWDQ�GHQJDQ�

VDUDQD�KXNXP�SLGDQD�GDQ�MXJD�3UHYHQWLRQ�:LWKRXW�

3XQLVKPHQW�\DLWX�SHQDQJXODQJDQ�NHMDKDWDQ�PHODOXL�

VDUDQD�GL�OXDU�KXNXP�SLGDQD�

6HKXEXQJDQ�GHQJDQ�SHQGDSDW�+RHIQDJHOV�EDKZD�

IXQJVL�PHGLD�PDVVD�DGDODK�XQWXN�PHPSHQJDUXKL�

SDQGDQJDQ�SDQGDQJDQ�PDV\DUDNDW�WHQWDQJ�NHMDKDWDQ�

GDQ�SHPLGDQDDQ�PDND�DSDELOD�GLKXEXQJNDQ�GHQJDQ�

IXQJVLQ\D�GDODP�KDO�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�

NRUXSVL��PHGLD�PDVVD�GL�VLQL�GLKDUDSNDQ�GDSDW�XQWXN�

EHUSHQJDUXK�WHUKDGDS�SDQGDQJDQ�PDV\DUDNDW�WHQWDQJ�

SHQJHWDKXDQ��SHUDVDDQ�DWDX�NH\DNLQDQ�GDQ�SHULODNX�

SDUWLVLSDWLI�PDV\DUDNDW�GDODP�SHQDQJJXODQJDQ�WLQGDN�

SLGDQD�NRUXSVL�

0HGLD�PDVVD�VHEDJDL�VXDWX�VDUDQD�\DQJ�EHUVLIDW�

QRQ�SHQDO�GDSDW�GLSHUDQNDQ�MXJD�VHEDJDL�VDODK�VDWX�

XSD\D�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL��6HEDJDL�

VDUDQD�QRQ�SHQDO�PHGLD�PDVVD�GDSDW�SXOD�GLJXQDNDQ�

VHEDJDL�SHQGRURQJ�EHNHUMDQ\D�VDUDQD�SHQDO�DJDU�

PHQMDGL�OHELK�HIHNWLI��

3HUDQDQ�PHGLD�PDVVD�GL�GDODP�PHQ\DPSDLNDQ�

LQIRUPDVL�NHSDGD�PDV\DUDNDW�WHQWDQJ�SHQDQJDQDQ�

SHQHJDNDQ�KXNXP�WLQGDN�SLGDQD�NRUXSVL��DJDU�GDSDW�

GLNHWDKXL�VHFDUD�FHSDW�ROHK�PDV\DUDNDW��WLGDN�SHUOX�

GLODNXNDQ�GHQJDQ�NRPXQLNDVL�WDWDS�PXND��'DODP�KDO�

LQL�DSDUDW�SHQHJDN�KXNXP��.HSROLVLDQ��.HMDNVDDQ��

3HQJDGLODQ��/HPEDJD�3HPDV\DUDNDWDQ��FXNXS�XQWXN�

PHODNXNDQ�SUHVV�UHOHDVH�NH�PHGLD�DWDX�PHQJXQGDQJ�

ZDUWDZDQ�XQWXN�MXPSD�SHUV��VHKLQJJD�GDODP�ZDNWX�

VLQJNDW�LQIRUPDVL�LWX�DNDQ�WHUVHEDU�OXDV�NH�WHQJDK�

PDV\DUDNDW��

'LOLKDW�GDUL�GLPHQVL�PHGLD�PDVVD��PDND�LQIRUPDVL�

\DQJ�GLVDPSDLNDQ�ROHK�DSDUDW�VLVWHP�SHUDGLODQ�SLGDQD�

�633��PHQJHQDL�PDWHUL�SHQDQJDQDQ�NDVXV�NRUXSVL�

\DQJ�GLWHULPD�PDV\DUDNDW�LQL�GLKDUDSNDQ�PHPSXQ\DL�

HIHN�\DQJ�SRVLWLI�GDODP�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�

NRUXSVL�

(IHN�DWDV�DGDQ\D�SHPEHULWDDQ�DNDQ�SHQDQJDQDQ�

WLQGDN�SLGDQD�NRUXSVL�\DQJ�GLVDPSDLNDQ�ROHK�DSDUDW�

VLVWHP�SHUDGLODQ�SLGDQD�LQL�\DLWX�GHQJDQ�DGDQ\D�HIHN�

NRJQLWLI��DIHNWLI��GDQ�NRQDWLI��(IHN�NRJQLWLI�PHOLSXWL�

SHQLQJNDWDQ�DNDQ�NHVDGDUDQ��EHODMDU��GDQ�WDPEDKDQ�

SHQJHWDKXDQ��(IHN�DIHNWLI�LWX�EHUKXEXQJDQ�GHQJDQ�

HPRVL��SHUDVDDQ��GDQ�DWWLWXGH�DWDX�VLNDS��6HGDQJNDQ�

HIHN�NRQDWLI�EHUKXEXQJDQ�GHQJDQ�SHULODNX�GDQ�QLDW�

XQWXN�GDSDW�PHODNXNDQ�VHVXDWX�PHQXUXW�FDUD�WHUWHQWX�

�ZZZ�VXEVFULE�FRP��GLDNVHV���2NWREHU��������

0HGLD�PDVVD�VHEDJDL�NHNXDWDQ�VWUDWHJLV�GDODP�

PHQ\HEDUNDQ�LQIRUPDVL�LWX�PHUXSDNDQ�VDODK�VDWX�

RWRULWDV�VRVLDO�\DQJ�EHUSHQJDUXK�GDODP�PHPEHQWXN�

VLNDS�GDQ�QRUPD�VRVLDO�GDULSDGD�VXDWX�PDV\DUDNDW��

3HQJDUXK�PHGLD�PDVVD�WHUKDGDS�SHULODNX�GDQ�VLNDS�

PDV\DUDNDW��GLSHORSRUL�ROHK�'H)OHXU�\DQJ�VHODOX�

PHQJHPEDQJNDQ�WHRUL�WHQWDQJ�HIHN��3HQJHPEDQJDQ�

DZDO�\DQJ�WHODK�GLODNXNDQ�ROHK�'H)OHXU�DGDODK�GHQJDQ�

PHPSHUKLWXQJNDQ�YDULDEHO�SVLNRORJLV�GDODP�SURVHV�

HIHN��PDND�VHODQMXWQ\D�GLD�PHQJHPEDQJNDQ�WHRULQ\D�

GHQJDQ�PHPDVXNDQ�YDULDEHO�QRUPD�EXGD\D�NHGDODP�

HIHN�GDUL�PHGLD�PDVVD��7HRUL�\DQJ�GLVHEXW�&XOWXUDO�

1RUPV� LQL�EHUDQJJDSDQ�EDKZD�PHGLD�WLGDN�KDQ\D�

PHPLOLNL�HIHN�ODQJVXQJ�WHUKDGDS�LQGLYLGX��WHWDSL�

MXJD�PHPSHQJDUXKL�NXOWXU��SHQJHWDKXDQ�NROHNWLI�GDQ�

MXJD�QRUPD�VHUWD�QLODL�QLODL�GDUL�VXDWX�PDV\DUDNDW��

0HGLD�PDVVD�WHODK�GDSDW�PHQJKDGLUNDQ�VHSHUDQJNDW�

FLWUD�DWDX�LPDJHV��JDJDVDQ�GDQ�HYDOXDVL�GDUL�PDQD�

NKDOD\DN�GDSDW�PHPLOLK�GDQ�MXJD�PHQMDGLNDQ�DFXDQ�

EDJL�SHULODNXQ\D��0LVDOQ\D�VDMD�GDODP�KDO�SHULODNX�

SHPEHULDQ�KDGLDK�NHSDGD�SDUSHMDEDW��PHG�LD�PDVVD�

PHPEHULNDQ�VXDWX�SDQGDQJDQ�NRPXODWLI�PHQJHQDL�

DSD�\DQJ�GLDQJJDS�QRUPDO�DWDX�MXJD�ZDMDU�GDQ�\DQJ�

WLGDN�ZDMDU��ZZZ�VXEVFULE�FRP��GLDNVHV�����������

'DODP�KDULDQ�6XDUD�0HUGHND�\DQJ�EHUMXGXO�0HGLD�

%HUSHUDQ�6HQWUDO�&LSWDNDQ�3HQFLWUDDQ�GLQ\DWDNDQ�

EDKZD�RSLQL�SXEOLN�\DQJ�WHUEDQJXQ�ROHK�ZDUWDZDQ�

PHODOXL�PHGLD�PDVVD�GLQLODL�PHPLOLNL�SHUDQ�VHQWUDO�

GDODP�PHQHQWXNDQ�EDLN�EXUXNQ\D�VHVHRUDQJ�DWDX�

OHPEDJD��1DPXQ�VHEDOLNQ\D��ZDUWDZDQ�MXJD�VDQJDW�

EHUSHUDQ�GDODP�KDO�PHQFLSWDNDQ�SHQFLWUDDQ��6XDUD�

0HUGHND��(GLVL�5DEX����-DQXDUL�����������

.HWXD�'35'�-DWHQJ�0XUGRNR�PHQ\DWDNDQ�VHMDN�

WDKXQ������FLWUD�OHJLVODWLI�VDQJDW�WHUSXUXN��.HVDQ�

NRUXSVL�VDQJDWODK�PHOHNDW�GL�OHPEDJD�ZDNLO�UDN\DW�

WHUVHEXW��7DSL�VDDW�LQL�NLQHUMD�'HZDQ�VXGDK�PXODL�

PHPEDLN�� LWX�SXQ�WLGDN�DNDQ�DGD�DUWLQ\D�DSDELOD�

NHOXDUQ\D�GL�PHGLD�LWX�WLGDN�VHVXDL��GLVLQLODK�SHUDQ�

&ULPLQDO�/DZ�

$SSOLFDWLRQ

�3UDFWLFDO�

&ULPLQRORJ\�

,QIOXHQFLQJ�

YLHZ�RI�VRFLHW\�

RQ�FULPH�DQG�

SXQLVKPHQW

�PDVV�PHGLD�

3UHYHQWLRQ�

ZLWKRXW

3XQLVKPHQW

&5,0,1$/�32/,&<

%XGL\RQR��3HPDQIDDWDQ�0HGLD�0DVVD�ROHK�3HQHJDN�+XNXP�����
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3(563(.7,)
9ROXPH�;9,,,�1R����7DKXQ������(GLVL�-DQXDUL

ZDUWDZDQ�VDQJDW�GLEXWXKNDQ��6XDUD�0HUGHND��(GLVL�

5DEX����-DQXDUL����������

'LQ\DWDNDQ�SXOD�ROHK�:DNLO�.HWXD�'35'�-DWHQJ��

$EGXO�)LNUL�)DNLK��ZDUWDZDQ�MDXK�OHELK�SRZHUIXOO�

GLEDQGLQJ�OHJLVODWLI��6HEDE��SHPEHULWDDQ�ZDUWDZDQ�

DNDQ�PHPSHQJDUXKL�NHELMDNDQ�SHPHULQWDK��&RQWRK�

WLP�PDILD�KXNXP�\DQJ�GLEHQWXN�SUHVLGHQ��WDN�DNDQ�

DGD�DSD�DSDQ\D�VDDW�VLGDN�NH�NDPDU�WDKDQDQ�NDODX�

WLGDN�GLEORZ�XS�ROHK�PHGLD��6XDUD�0HUGHND��(GLVL�

5DEX����-DQXDUL����������

'L�GDODP�6HPLQDU�-XUQDOLV�GHQJDQ�WHPD�3HUDQ�

3HUV�GDODP�3HPEHUDQWDVDQ�.RUXSVL��\DQJ�GLDGDNDQ�

/HPEDJD�3HUV�0DKDVLVZD��/30��$JULFD�)DNXOWDV�

3HWHUQDNDQ�8QVRHG��$XGLWRULXP�)DNXOWDV�3HWHUQDNDQ�

8QVRHG��3XUZRNHUWR��6DEWX�WDQJJDO����'HVHPEHU�

������$QJJRWD�'LYLVL�+XPDV�.RPLVL�3HPEHUDQWDVDQ�

.RUXSVL��.3.���,UV\DG�3UDNDVD��PHQ\DWDNDQ�EDKZD�

EHUGDVDUNDQ�VXUYHL�*RYHUPHQW�$VVHVPHQW�6XUYHL�

36..�8*0�GDQ�MXJD�.HPLWUDDQ�WDKXQ������WHQWDQJ�

WLQJNDW�NHVHULXVDQ�OHPEDJD�GDODP�SHPEHUDQWDVDQ�

NRUXSVL��PHGLD�PDVVD�PHQHPSDWL�XUXWDQ�SHUWDPD�

\DNQL���������-XPODK�LWX�MDXK�PHODPSDXL�OHPEDJD�

ODLQ�VHSHUWL�/60��.HSDOD�'DHUDK��'35'��.HMDNVDDQ��

GDQ�.HSROLVLDQ��%DKNDQ�NHSROLVLDQ�VHEDJDL�OHPEDJD�

SHQHJDN�KXNXP�GL�QHJHUL�LQL�PHQHPSDWL�XUXWDQ�SDOLQJ�

DNKLU�GDODP�VXUYHL�WHUVHEXW��\DNQL���������6HGDQJNDQ�

SHUDQ�PHGLD�PDVVD�GDODP�NDLWDQQ\D�GHQJDQ�.3.�

\DNQL�EHUIXQJVL�VHEDJDL�PHGLD�LQIRUPDVL�\DQJ�REMHNWLI�

GDQ�EHULPEDQJ��PHGLD�SHQGLGLNDQ�GL�GDODP�SURVHV�

SHPEHQWXNDQ�NDUDNWHU�EDQJVD��GDQ�VHEDJDL�PHGLD�

SHQJDZDV�\DQJ�PHQJRQWURO�SHODNVDQDDQ�WXSRNDVL�

DSDUDW��SHMDEDW��HOLW�SROLWLN�GDQ�SHQ\HOHQJJDUD�QHJDUD�

�6XDUD�0HUGHND��(GLVL�5DEX����-DQXDUL�����������

3HUDQ�PHGLD�PDVVD�GDODP�SHPEHUDQWDVDQ�NRUXSVL�

DQWDUD�ODLQ�GLNHPXNDNDQ�SXOD�ROHK�DQJJRWD�'LYLVL�

,QYHVWLJDVL�,QGRQHVLDQ�&RUUXSWLRQ�:DWFK��,&:���

7HPD�6��/DQJNXQ��PHQMHODVNDQ�PHGLD�PHPLOLNL�WLJD�

SHUDQ�VHUWD�\DQJ�YLWDO�GDODP�SHPEHUDQWDVDQ�NRUXSVL�

\DLWX�PHQJXQJNDS�NDVXV�NRUXSVL�PHODOXL�SHPEHULWDDQ��

PHODNXNDQ�LQYHVWLJDVL�WHUKDGDS�NDVXV�NRUXSVL�GDQ�

PHODNXNDQ�NRQWURO�GDQ�SHQJDZDVDQ�WHUKDGDS�VHEXDK�

LVX�WLQGDN�SLGDQD�NRUXSVL��6XDUD�0HUGHND��(GLVL�5DEX�

���-DQXDUL�����������

'DUL�EHEHUDSD�SHQGDSDW�WHUVHEXW�GL�DWDV�GLNHWDKXL�

EDKZD�PHGLD�PDVVD�PHPSXQ\DL�SHUDQVHUWD�\DQJ�YLWDO�

GDQ�VWUDWHJLV�GDODP�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�

NRUXSVL��NDUHQD�PHGLD�PDVVD�GDSDW�PHQJXQJNDS�NDVXV�

NRUXSVL�PHODOXL�SHPEHULWDDQ�GDQ�PHODNXNDQ�NRQWURO�

DWDX�SHQJDZDVDQ�WHUKDGDS�EHUMDODQQ\D�SHQJXQJNDSDQ�

NDVXV�NRUXSVL�ROHK�SHQHJDN�KXNXP�

.RQWURO�\DQJ�GLODNXNDQ�ROHK�PHGLD�PDVVD�WHUKDGDS�

DSDUDW�SHQHJDN�KXNXP��VLVWHP�SHUDGLODQ�SLGDQD��

\DLWX�GHQJDQ�FDUD�PHOLSXW�DWDX�PHPEHULWDNDQ�SURVHV�

SHODNVDQDDQ�SHQDQJDQDQ�GDQ�SHQDQJJXODQJDQ�WLQGDN�

SLGDQD�NRUXSVL��0DWHUL�\DQJ�GLOLSXW�DWDX�GLEHULWDNDQ�

LQL�DNDQ�VHNDOLJXV�PHPSXQ\DL�IXQJVL�GDQ�MXJD�SHUDQ�

\DQJ�VWUDWHJLV�GDODP�SROLWLN�NULPLQDO�DWDX�FULPLQDO�

SROLF\��NKXVXVQ\D�SHQDQJJXODQJDQ�NHMDKDWDQ��WLQGDN�

SLGDQD�NRUXSVL��PHODOXL�VDUDQD�QRQ�SHQDO��'LVLQL�

SHQXOLV�PHOLKDW�EDKZD�PDWHUL�DWDX�LVL�SHPEHULWDDQ�

PHGLD�PDVVD�PHUXSDNDQ�VDODK�VDWX�EHQWXN�GDUL�XSD\D�

QRQ�SHQDO�XQWXN�PHQDQJJXODQJL�NHMDKDWDQ��3HUOXQ\D�

GLODNXNDQ�XSD\D�QRQ�SHQDO�LQL�NDUHQD�DGDQ\D�DODVDQ�

EDKZD�PDVLK�GLUDJXNDQQ\D�DWDX�GLSHUPDVDODKNDQQ\D�

HIHNWLYLWDV�VDUDQD�SHQDO�GDODP�PHQFDSDL�WXMXDQ�SROLWLN�

NULPLQDO��%DUGD�1DZDZL�$ULHI������������

'LOLKDW�GDUL�VXDWX�GLQDPLND�DJHQGD��PDND�WDPSDN�

GLNHWDKXL�EDKZD�SHPDQIDDWDQ�PHGLD�PDVVD�XQWXN�

SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL��VHNDOLJXV�

PHUHIOHNVLNDQ�DGDQ\D�LQWHUDNVL�GL�DQWDUD�DJHQGD�

PHGLD��DJHQGD�SHQJDPELO�NHELMDNDQ��GDQ�DJHQGD�

SXEOLN��$GDQ\D�LQWHUNDVL�LQL�WHUOLKDW�GHQJDQ�DGDQ\D�

SHUWDQJJXQJMDZDEDQ�SHUV�DWDV�SHPEHULWDDQ�\DQJ�

PDQD�PHQ\DQJNXW�GHQJDQ�PDV\DUDNDW�WLGDN�DNDQ�

GDSDW�GLOHSDVNDQ�NHWHUNDLWDQQ\D�GHQJDQ�LQWHUDNVL�

DQWDUD�SHUV�GHQJDQ�SHPHULQWDK��0HQXUXW�6DPVXO�

:DKLGLQ��GHQJDQ�DVXPVL�SHPHULQWDK�VHEDJDL�LQVWDQVL�

\DQJ�MXJD�EHUNHGXGXNDQ�VHEDJDL�SHPELQD�NHKLGXSDQ�

SHUV�EHVDU�SHQJDUXKQ\D�WHUKDGDS�FRUDN�NHKLGXSDQ�

SHUV�GL�QHJDUD��EHUVDQJNXWDQ��%DKNDQ�GDODP�VLVWHP�

SHUV�GL�,QGRQHVLD�VHULQJ�GLNHPXNDNDQ�KXEXQJDQ�

LWX�MXJD�WLGDN�WHUOHSDV�GHQJDQ�PDV\DUDNDW�VHEDJDL�

EDJLDQ�GDUL�LQWHUDNVL�\DQJ�GLWXDQJNDQ�GDODP�FLWD�FLWD�

WHUZXMXGQ\D�LQWHUDNVL�DQWDUD�SHPHULQWDK��SHUV�GDQ�

PDV\DUDNDW��6DPVXO�:DKLGLQ�����������������

'DODP�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL��

GLQDPLND�DJHQGD�GDUL�NHWLJD�VXE�VLVWHP��3HPHULQWDK��

0HGLD��0DV\DUDNDW��SURVHV�LQWHUDNDVL�\DQJ�GLSHUDQNDQ�

PDVLQJ�PDVLQJ�EHUNHGXGXNDQ�VHMDMDU��\DLWX�DGDQ\D�

NHLQJLQDQ�EHUVDPD�XQWXN�GDSDW�PHQDQJJXODQJL�WLQGDN�

SLGDQD�NRUXSVL��3HPHULQWDK�\DQJ�GLMDODQNDQ�ROHK�

DSDUDW�VLVWHP�SHUDGLODQ�SLGDQD��PHGLD��GDQ�PDV\DUDNDW�

PHPSXQ\DL�NHLQJLQDQ�NXDW�XQWXN�PHPEHUDQWDV�DWDX�

PHQDQJJXODQJL�WLQGDN�SLGDQD�NRUXSVL�

/DQGDVDQ�SRNRN�\DQJ�PDQD�KDUXV�GLSHUJXQDNDQ�

GDODP�LQWHUNDVL�LQL�DGDODK�NHSHUFD\DDQ�DWDX�VDOLQJ�

SHUFD\D�DQWDUD�SLKDN�SHUV�GHQJDQ�SHPHULQWDK��VLVWHP�

SHUDGLODQ�SLGDQD��VHFDUD�WLPEDO�EDOLN�NKXVXVQ\D�\DQJ�

GDWDQJ�GDUL�SHPHULQWDK��$WDV�GDVDU�NHSHUFD\DDQ�LQL��

\DQJ�GLVDMLNDQ�ROHK�SUHV�WLGDN�GLOLKDW�GDODP�SHUVSHNWLI�

QHJDWLI�WHWDSL�VHFDUD�SURSRUVLRQDO�PHQJHGHSDQNDQ�

SXOD�DVSHN�SRVLWLIQ\D��6DPVXO�:DKLGLQ������������

%HUGDVDUNDQ�SDGD�ODQGDVDQ�SRNRN�GL�DWDV��PDND�

KHQGDNQ\D�UHDNVL�DSDUDW�VLVWHP�SHUDGLODQ�SLGDQD�
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GDODP�PHQDQJJDSL�PDWHUL�SHPEHULWDDQ�PHGLD�PDVVD�

PHQJHQDL�SHQDQJDQDQ�WLQGDN�SLGDQD�NRUXSVL�WLGDN�

SHUOX�GLWDQJJDSL�VHFDUD�UHDNWLI�QHJDWLI��PHODLQNDQ�

KDUXV�GLOLKDW�VHEDJDL�EHQWXN�SRVLWLI�EDKZD�NLQHUMD�DWDX�

NHUMDQ\D�WHUSDQWDX�SXEOLN�PHODOXL�PHGLD�PDVVD�

'L�VLQL�PHGLD�EXNDQ�VDMD�VHEDJDL�VXPEHU�LQIRUPDVL�

SXEOLN��PHODLQNDQ�MXJD�VHEDJDL�IDNWRU�SHQGRURQJ�DWDX�

WULJJHU�XQWXN�GDSDW�PHQJRSWLPDONDQ�IXQJVL�GDQ�SHUDQ�

LQVWDQVL�SHQHJDN�KXNXP��VLVWHP�SHUDGLODQ�SLGDQD��

GDODP�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL�

)DNWRU�SHQGRURQJ�LQL�GLGXNXQJ�ROHK�NHOHELKDQ�

PHGLD�PDVVD�LWX�VHQGLUL�\DLWX�3HUWDPD��PHGLD�PDVVD�

PHPSXQ\DL�GD\D�MDQJNDX�\DQJ�OXDV�� �3HPEHULWDDQ�

DNDQ�SHQHJDNNDQ�KXNXP�PHODOXL�PHGLD�PDVVD�DNDQ�

PHPSXQ\DL�GD\D�MDQJNDX�DWDX�FRYHUDJH�\DQJ�VDQJDW�

OXDV�GDODP�PHQ\HEDUOXDVNDQ�LQIRUPDVL�SHQDQJDQDQ�

WLQGDN�SLGDQD�NRUXSVL��DNDQ�PDPSX�XQWXN�PHOHZDWL�

EDWDV�ZLOD\DK��JHRJUDILV���NHORPSRN�XPXU�� MHQLV�

NHODPLQ�GDQ�MXJD�VRVLDO�HNRQRPL�VWDWXV��GHPRJUDILV��

GDQ�SHUEHGDDQ�SDKDP�GDQ�MXJD�RULHQWDVL�SVLNRJUDILV��

'HQJDQ�EHJLWX��DNDQ�PHQJKDVLONDQ�XPSDQ�EDOLN�EDJL�

DSDUDW�SHQHJDN�KXNXP��SHODNX�WLQGDN�SLGDQD�NRUXSVL�

PDXSXQ�NHOXDUJDQ\D��%DJL�DSDUDW�SHQHJDN�KXNXP�

PHODKLUNDQ�GDPSDN�SVLNRORJLV�\DLWX�GDUL�EHNHUMDQ\D�

WHUSDQWDX�ROHK�SXEOLN��%DJL�WHUGDNZD�WLQGDN�SLGDQD�

NRUXSVL�DWDX�NHOXDUJDQ\D�DNDQ�PHQLPEXONDQ�HIHN�

PDOX��NDUHQD�NHMDKDWDQQ\D�GLNHWDKXL�ROHK�SXEOLN��

.HGXD��NHPDPSXDQQ\D�PHOLSDW�JDQGDNDQ�SHVDQ�DWDX�

PXOWLSOLHU�RI�PHVVDJH�\DQJ�OXDU�ELDVD��6XDWX�SHULVWLZD�

KXNXP�ELVD�GLOLSDWJDQGDNDQ�SHPEHULWDDQQ\D�VHVXDL�

MXPODK�HNVHPSODU�NRUDQ��WDEORLG��GDQ�PDMDODK�\DQJ�

WHUFHWDN��MXJD�ELVD�GLXODQJ�XODQJ�SHQ\LDUDQQ\D�VHVXDL�

NHEXWXKDQ��$OKDVLO��SHOLSDWJDQGDDQ�LQL�PHQLPEXONDQ�

GDPSDN�\DQJ�VDQJDW�EHVDU�GL�WHQJDK�NKDOD\DN��.HWLJD��

VHWLDS�PHGLD�ELVD�PHZDFDQDNDQ�VHEXDK�SHULVWLZD�

KXNXP�VHVXDL�SDQGDQJDQQ\D�PDVLQJ�PDVLQJ��WHQWX�

VDMD�GHQJDQ�IXQJVL�DJHQGD�VHWWLQJ�\DQJ�GLPLOLNLQ\D��

PHGLD�PHPLOLNL�NHVHPSDWDQ�\DQJ�VDQJDW�OXDV��EDKNDQ�

KDPSLU�WDQSD�EDWDV��XQWXN�PHPEHULWDNDQ�NDVXV�WLQGDN�

SLGDQD�NRUXSVL��VHKLQJJD�DJHQGD�PHGLD�SDUDUHO�GHQJDQ�

DJHQGD�SXEOLN��GDQ�GDPSDNQ\D�DNDQ�VHPDNLQ�NXDWODK�

SHUDQ�PHGLD�GDODP�PHPEHQWXN�RSLQL�SXEOLN�

7LQGDN�SLGDQD�NRUXSVL�VHODOX�PHQDULN�SHUKDWLDQ�

PHGLD�PDVVD�VHEDJDL�EDKDQ�OLSXWDQ��+DO�LQL�WHUMDGL�

NDUHQD�DGDQ\D����GXD��IDNWRU�\DQJ�VDOLQJ�EHUNDLWDQ��

3HUWDPD��GHZDVD�LQL�KXNXP�EHUDGD�GL�HUD�WHNQRORJL�

LQIRUPDVL�GDQ�NRPXQLNDVL�VHKLQJJD�KDPSLU�PXVWDKLO�

EDKZD�NHKLGXSDQ�KXNXP�LWX�GLSLVDKNDQ�GDUL�PHGLD�

PDVVD��.RQVHNXHQVLQ\D�SHUOX�SHUDQ�DNWLI�GDUL�DSDUDW�

SHQHJDN�KXNXP�XQWXN�PHOLEDWNDQ�PHGLD�PDVVD�GDODP�

SHQDQJJXODQJDQ�NHMDKDWDQ�WHUPDVXN�WLQGDN�SLGDQD�

NRUXSVL��.HGXD��KXNXP�GDODP�EHQWXN�WLQJNDK�ODNX�

GDQ�SHUQ\DWDDQ�SDUD�DNWRU�SXEOLN�OD]LPQ\D�VHODOX�

PHPSXQ\DL�QLODL�EHULWD�VHNDOLSXQ�SHULVWLZD�KXNXP�LWX�

EHUVLIDW�UXWLQ�EHODND��VHSHUWL�SHPEXQXKDQ��SHQFXULDQ��

$SDODJL�MLND�SHULVWLZD�KXNXP�LWX�EHUVLIDW�OXDU�ELDVD�

VHSHUWL�NHMDKDWDQ�NHUDK�SXWLK�GDQ�ODLQ�VHEDJDLQ\D��

/LSXWDQ�SHULVWLZD�KXNXP�FHQGUXQJ�OHELK�UXPLW�

NHWLPEDQJ�UHSRUWDVH�GL�ELGDQJ�NHKLGXSDQ�ODLQQ\D��

3DGD�VDWX�SLKDN��OLSXWDQ�KXNXP�PHPLOLNL�GLPHQVL�

SHPEHQWXNDQ�RSLQL�SXEOLN�DWDX�SXEOLF�RSLQLRQ��EDLN�

\DQJ�GLKDUDSNDQ�ROHK�SDUD�SHQHJDN�KXNXP�PDXSXQ�

ROHK�ZDUWDZDQ��3XWXVDQ�SHPLGDQDDQ�WHUKDGDS�SHODNX�

WLQGDN�SLGDQD�NRUXSVL�GLKDUDSNDQ�PHPSHQJDUXKL�

VLNDS�NKDOD\DN�PHQJHQDL�SHUEXDWDQ�\DQJ�GLODNXNDQ�

ROHK�WHUGDNZD��'DODP�NRPXQLNDVL�SROLWLN��DVSHN�

SHPEHQWXNDQ�RSLQL�LQL�PHPDQJODK�PHQMDGL�VXDWX�

WXMXDQ�XWDPD��NDUHQD�KDO�LQL�DNDQ�PHPSHQJDUXKL�

SHQFDSDLDQ�SHQFDSDLDQ�WXMXDQ�SLGDQD�

)XQJVL�GDQ�MXJD�3HUDQDQ�0HGLD�0DVVD�XQWXN�

0HQFLSWDNDQ�%XGD\D�0DOX�3HODNX�7LQGDN�3LGDQD�

.RUXSVL

6HMDWLQ\D�XQWXN�EDQJVD�,QGRQHVLD��EXGD\D�PDOX�LQL�

PHUXSDNDQ�DNDU�PDV\DUDNDW�\DQJ�PHPSXQ\DL�EDVLV�

VRVLDO�\DQJ�PDQD�FXNXS�NXDW��+DO�LQL�GLWDQGDL�GHQJDQ�

DGDQ\D�EHUEDJDL�LFRQ�\DQJ�PHUHSUHVHQWDVLNDQ�NXOWXU�

PDV\DUDNDW�EDQJVD�,QGRQHVLD��6HSHUWL�DGDQ\D�LVWLODK�

EXGD\D�WLPXU��DGDW�MDZD��GDQ�ODLQ�VHEDJDLQ\D��\DQJ�

PHQFHUPLQNDQ�NHEHUVHKDMDDQ��GDQ�NROHNWLYLWDV�PRGHO�

NXOWXU�\DQJ�GLDQXW�PDV\DUDNDW�EDQJVD�,QGRQHVLD�

6HFDUD�JDULV�EHVDU�EXGD\D�GXQLD�LQL�WHUEDJL�PHQMDGL�

���GXD���EXGD\D�LQGLYLGXDOLV��(URSD�GDQ�$PHULND�

8WDUD��GDQ�EXGD\D�NROHNWLYLWDV��$VLD��$IULND��$PHULND�

6HODWDQ��GDQ�.HSXODXDQ�3DVLILN��\DQJ�PDVLQJ�PDVLQJ�

PHPSXQ\DL�YDULDQ�YDULDQQ\D��0HVNLSXQ�WHUGDSDW�

EDQ\DN�SROD�GDODP�PDV\DUDNDW�NROHNWLYLWDV��WHUGDSDW�

NHVDPDDQ�GDODP�SROD�SROD�WHUVHEXW��'L�VXDWX�1HJDUD�

EROHK�MDGL�WHUGDSDW�NHFHQGHUXQJDQ�LQGLYLGXDOLV�GDQ�

NHFHQGHUXQJDQ�NROHNWLYLWDV��WDQSD�KDUXV�EHUWHQWDQJDQ��

1DPXQ�VDODK�VDWXQ\D�FHQGUXQJ�PHQGRPLQDVL��'L�

,QGRQHVLD�\DQJ�OHELK�GRPLQDQ�DGDODK�NROHNWLYLWDV�

�'HGG\�0XO\DQD��������������

3DGD�OD]LPQ\D�GDODP�PDV\DUDNDW�NROHNWLYLWDV��GLUL�

DWDX�VHOI�WLGDN�EHUVLIDW�XQLN�DWDX�RWRQRP��PHODLQNDQ�

OHEXU�GDODP�NHORPSRN��NHOXDUJD��NODQ��NHORPSN�NHUMD��

VXNX�EDQJVD��GDQ�VHEDJDLQ\D���.DUHQD�LWX�SHULODNX�

LQGLYLGX�VDQJDW�GLSHQJDUXKL�NHORPSRNQ\D�GDQ�WLGDN�

GLDQMXUNDQ�XQWXN�PHQRQMRO�VHQGLUL��.HEHUKDVLODQ�

LQGLYLGX�DGDODK�NHEHUKDVLODQ�NHORPSRN�GDQ�NHJDJDODQ�

LQGLYLGX�MXJD�DGDODK�NHJDJDODQ�NHORPSRN��0DND��

ELODPDQD�VHVHRUDQJ�WHODK�PHODNXNDQ�VXDWX�SHUEXDWDQ�

PHPEDQJJDNDQ��PDND�EDQJJDODK�SDGD�NHORPSRNQ\D��

GDQ�MXJD�VHEDOLNQ\D�ELOD�PHODNXNDQ�NHFXUDQJDQ��

%XGL\RQR��3HPDQIDDWDQ�0HGLD�0DVVD�ROHK�3HQHJDN�+XNXP�����
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0HQXUXW�'HGG\�0XO\DQD��PDV\DUDNDW�EDQJVD�

,QGRQHVLD�\DQJ�EHUVLIDW�NROHNWLYLWDV�WDPSDN�JDPEOLQJ�

NHWLND�SXOXKDQ�RUDQJ�PHQJDQWDUNDQ�DWDX�PHQMHPSXW�

VHWLDS�DQJJRWD�NHOXDUJD�DWDX�NHUDEDW�PHUHND�\DQJ�

PHQXQDLNDQ�LEDGDK�KDML��-XJD�GDODP�SHVWD�SHUNDZLQDQ�

\DQJ�PDQD�GLKDGLUL�UDWXVDQ�KLQJJD�ULEXDQ�RUDQJ��\DQJ�

PHPEXDW�RUDQJ�RUDQJ�GDUL�EXGD\D�LQGLYLGXDOLV�PHUDVD�

KHUDQ��'DODP�PDV\DUDNDW�NROHNWLYLWDV��LQGLYLGX�WHUNDLW�

ROHK�OHELK�VHGLNLW�NHORPSRN��QDPXQ�SDGD�NHWHULNDWDQ�

WHUVHEXW�OHELK�NXDW�GDQ�OHELK�ODPD��6HODLQ�LWX�KXEXQJDQ�

EHUVLIDW�WRWDO��VHNDOLJXV�GL�OLQJNXQJDQ�GRPHVWLN�GDQ�

UXDQJ�SXEOLN��.DUHQD�LGHQWLILNDVL�\DQJ�NXDW�GHQJDQ�

NHORPSRN��PDQXVLD�NROHNWLYLWDV�VDQJDW�SHGXOL�GHQJDQ�

SHULVWLZD�SHULVWLZD�\DQJ�PHQ\DQJNXW�NHORPSRNQ\D�

�'HGG\�0XO\DQD�����������

%XGD\D�NROHNWLYLWDV�VHEDJDLPDQD�WHODK�SHQXOLV�

GHVNULSVLNDQ�GL�DWDV��GDODP�WHRUL�NRPXQLNDVL�GDSDW�

GLPDQIDDWNDQ�XQWXN�GDSDW�PHPEDQJXQ�DNDQ�DGDQ\D�

NHVDGDUDQ�EHUVDPD�GDODP�EHULQWHUDNVL�VRVLDO�XQWXN�

PHQFDSDL�VXDWX�WXMXDQ�WHUWHQWX�

+DO�LQL�GLGDVDUNDQ�DWDV�VXDWX�SHPLNLUDQ��GDODP�

PDV\DUDNDW�NROHNWLYLWDV��PHGLD�PDVVD�GDQ�PHGLD�

ODLQQ\D�\DQJ�GLJXQDNDQ�LQGLYLGX��WHOHSRQ��H�PDLO��

PHUXSDNDQ�SHQXQMDQJ�NRPXQLNDVL�PDQXVLD�\DQJ�

WXUXW�PHQ\XEXUNDQ�EHULWD��LQIRUPDVL���0HGLD�VHULQJ�

PHQJJXQDNDQ�SHQMXOXNDQ�WHUKDGDS�VHVHRUDQJ�\DQJ�

GLEHULWDNDQ��3HQMXOXNDQ�DWDX�ODEHOLQJ�PHQXUXW�'HGG\�

0XO\DQD�DNDQ�PHQLPEXONDQ�QXEXDW�\DQJ�GLSHQXKL�

VHQGLUL�DWDX�VHOI�IXOILOOLQJ�SURSKHF\��'HGG\�0XO\DQD��

���������

'DUL�SHQGDSDW�GL�DWDV��WDPSDN�GLNHWDKXL�EDKZD�

SHQMXOXNDQ�DWDX�MXJD�ODEHOLQJ�PHUXSDNDQ�GDPSDN�

SHPEHULWDDQ�PHGLD�PDVVD��'DODP�KDO�LQL�SHQXOLV�

PHQJLOXVWUDVLNDQ��MLND�SHMDEDW�$�GLEHULWDNDQ�WHODK�

PHODNXNDQ�WLQGDN�NRUXSVL��PDND�VHFDUD�WLGDN�ODQJVXQJ�

PHGLD�WHODK�PHPEHQWXN�RSLQL�SDGD�PDV\DUDNDW�EDKZD�

SHMDEDW�$�WHUVHEXW�NRUXSWRU��VHKLQJJD�DSD�SXQ�\DQJ�

GLNDWDNDQ�DWDX�GLODNXNDQ�RUDQJ�\DQJ�EHUVDQJNXWDQ�

DNDQ�GLLQWHUSUHWDVLNDQ�EHUGDVDUNDQ�SHUMXOXNDQ�DWDX�

ODEHOLQJ�VHEDJDL�NRUXSWRU��2UDQJ�\DQJ�EHUVDQJNXWDQ�

PHQMDGL�VXOLW�XQWXN�PHPEHOD�GLUL�GDQ�PHQJKLQGDU�

GDUL�WXGXKDQ�WHUVHEXW��

0HQXUXW�'HGG\�0XO\DQD��EDKZD�WHRUL�SHQMXOXNDQ�

DWDX�ODEHOLQJ�GLLOKDPL�WHUXWDPD�ROHK�WHRUL�LQWHUDNVL�

VLPEROLN��0HQXUXW�WHRUL�LQWHUNDVL�VLPEROLN��VHRUDQJ�

PDQXVLD�EHODMDU�XQWXN�PHPDLQNDQ�EHUEDJDL�SHUDQ�

GDQ�PHQJDVXPVLNDQ�LGHQWLWDV�\DQJ�UHOHYDQ�GHQJDQ�

SHUDQ�SHUDQ�LQL��GDSDW�PHQXQMXNNDQ�NHSDGD�VDWX�VDPD�

ODLQQ\D�VLDSD�GDQ�DSD�PHUHND��VHUWD�PHQGHILQLVLNDQ�

VLWXDVL�VLWXDVL�\DQJ�PHUHND�PDVXNL��GDQ�SHULODNX�SXQ�

EHUODQJVXQJ�GL�NRQWHNV�LGHQWLWDV�VRVLDO��PDNQD�GDQ�

GHILQLVL�VLWXDVL�LWX��'HGG\�0XO\DQD�����������

7HRUL�SHQMXOXNDQ�DWDX�MXJD�GLVHEXW�GHQJDQ�LVWLODK�

ODEHOLQJ�PHQJDQJJDS�SHQ\LPSDQJDQ�DWDX�GHYLDQFH�

EXNDQ�VHEDJDL�VHSHUDQJNDW�NDUDNWHULVWLN�LQGLYLGX�DWDX�

NHORPSRN��PHODLQNDQ�VHEDJDL�VXDWX�SURVHV�LQWHUDNVL�

DQWDUD�GHYLDQWV�GDQ�MXJD�QRQ�GHYLDQWV��0HUHND�\DQJ�

PHUHSUHVHQWDVLNDQ�NHNXDVDDQ��VHEDJDL�DWDVDQ��RUDQJ�

\DQJ�EHUVWDWXV�OHELK�WLQJJL��VXDPL��GDQ�VHEDJDLQ\D��

DWDX�\DQJ�PDPSX�PHPDNVDNDQ�GHILQLVL�PRUDOLWDV�

NRQYHQVLRQDO�WHUKDGDS�RUDQJ�ODLQ��DNDQ�PHQ\HGLDNDQ�

VXPEHU�XWDPD�SHQMXOXNDQ��-XOXNDQ�MXOXNDQ�\DQJ�

GLWHUDSNDQ�VXSD\D�PHQFLSWDNDQ�NDWHJRUL�NDWHJRUL�

SHQ\LPSDQJDQ�GDQ�GHQJDQ�GHPLNLDQ�PHQFHUPLQNDQ�

VWUXNWXU�NHNXDVDDQ�PDV\DUDNDW�

%HUGDVDUNDQ�GLVNXUVXV�PHQJHQDL�WHRUL�ODEHOLQJ�

GDUL�SHUVSHNWLI�WHRUL�NRPXQLNDVL�GL�DWDV��PDND�GDSDW�

GLNHWDKXL�EDKZDVDQ\D�WHRUL�ODEHOOLQJ�DWDX�SHQMXOXNDQ�

PHPSXQ\DL�SHUDQ�SHQWLQJ�GDODP�DVSHN�SHQFHJDKDQ�

GDQ�SHQDQJJXODQJDQ�NULPLQDO��NKXVXVQ\D�WLQGDN�

SLGDQD�NRUXSVL���3HUDQDQ�WHRUL� LQL�EHUDQJNDW�GDUL�

DVXPVL�EDKZD�WLGDN�DGD�VXDWX�WLQGDNDQ�SXQ�\DQJ�

VHFDUD�LQWULQVLN�NULPLQDO��$UWLQ\D��VHVHRUDQJ�GLEHUL�

FDS�DWDX�ODEHO�SHQMDKDW�WHUOHELK�GDKXOX�GLWHWDSNDQ�

ROHK�VLVWHP�SHUDGLODQ�SLGDQD��3URVHV�SHPEHULDQ�ODEHO�

WHUKDGDS�VHVHRUDQJ�VHEDJDL�NRUXSWRU�DNDQ�PHPEHUL�

GDPSDN�\DQJ�GDKV\DW�WHUKDGDS�FLWUD�GLUL�VHVHRUDQJ��

'DPSDN�SHQMXOXNDQ�DWDX�ODEHOLQJ�LQL�OHELK�KHEDW�MXJD�

ELOD�GLVHEDUNDQ�ROHK�SHUV�DWDX�PHGLD�PDVVD��NDUHQD�

PHGLD�PDVVD�PHPSXQ\DL�NHXQJJXODQ�NHXQJJXODQ�

\DQJ�OHELK�OXDV�PHQJLQIRUPDVLNDQ�VHVXDWX�KDO�NHSDGD�

SXEOLN��PDV\DUDNDW��

'DODP�WHRUL�ODEHOLQJ�WDPSDN�SXOD�GLNHWDKXL�EDKZD�

ODEHOLQJ� LQL�PHUXSDNDQ�SUREOHPDWLND��'LNDWDNDQ�

ROHK�'HGG\�0XO\DQD�SURVHVQ\D�VHSHUWL� OLQJNDUDQ�

VHWDQ��'HGG\�0XO\DQD������������3UREOHPDWLND�GL�

GDODP�WHRUL� ODEHOLQJ� LQL�PHQJLQJDW�FDS�DWDX�ODEHO�

\DQJ�PDQD�PHOHNDW�SDGD�VHVHRUDQJ�WHODK�GL\DNLQL�

GDQ�GLDQJJDS�PHPSXQ\DL�QLODL�NHEHQDUDQ�GDODP�

SHUVHSVL�PDV\DUDNDW�

'LOLKDW�GDUL�VLVL�WHRUL�ODEHOLQJ�PDND�VDQJDW�VXOLW�

PHQJXEDK�NHDGDDQ�DWDX�NRQVHNXHQVL�DWDV�SHQMXOXNDQ�

WHUVHEXW��NDUHQD�SHUVHSVL�PDV\DUDNDW�WHODK�WHUEDQJXQ�

ROHK�SHQ\HEDUDQ�LQIRUPDVL�\DQJ�GLVDPSDLNDQ�PHODOXL�

PHGLD�PDVVD��'DODP�WHRUL�NRPXQLNVL��SUREOHPDWLND�LQL�

GLVHEXW�GHQJDQ�VLIDW�LUUHYHUVLEOH��$UWLQ\D��VHNDOL�SHVDQ�

WHUPDVXN�SHQMXOXNDQ�GLVDPSDLNDQ�NHSDGD�NKDOD\DN�

SHPHULVD��PDND�DPDWODK�VXOLW�EDJL�VLDSD�SXQ�XQWXN�

PHQLDGDNDQ�VDPD�VHNDOL�HIHNQ\D��'HGG\�0XO\DQD��

����������-LND�VHVHRUDQJ�GLEHULWDNDQ�VHFDUD�QHJDWLI��

PDND�SHPEHULWDDQ�LWX�VXOLW�XQWXN�PHQJHPEDOLNDQ�

FLWUD�VL�VHVHRUDQJ�NH�VHPXOD�

'HGG\�0XO\DQD�PHQFRQWRKNDQ�SHQJDODPDQ�SDKLW�

\DQJ�GLDODPL�:DVKLQJWRQ�3RVW�GL�$PHULND�6HULNDW��
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6XUDW�NDEDU�:DVKLQJWRQ�3RVW�SHUQDK�PHPXDW�EHULWD�

VHQVDVLRQDO�\DQJ�FXNXS�EXUXN�WHQWDQJ�VHRUDQJ�WRNRK��

'LNHWDKXL�NHPXGLDQ�EDKZD�EHULWD�LWX�WLGDN�EHQDU��

6HVXDL�GHQJDQ�QRUPD�\DQJ�EHUODNX��PDND�VDQJ�WRNRK�

GLEHUL�KDN�MDZDE��QDPXQ�EDQWDKDQQ\D�WLGDN�EHUKDVLO�

PHQJKDSXV�NHVDQ�EXUXN�\DQJ�WHODK�WHUODQMXU�PHQ\HEDU�

GDQ�WHUWDQDP�GL�NDODQJDQ�PDV\DUDNDW�NDUHQD�EHULWD�

\DQJ�ERKRQJ�WHUVHEXW��6DQJ�WRNRK�NHPXGLDQ�EDQJNUXW��

SXWXV�DVD��GDQ�PHODNXNDQ�EXQXK�GLUL��.RPSDV�����

2NWREHU�����������

%HUGDVDUNDQ�SDGD�SDQGDQJDQ�DWDX�MXJD�SHQGDSDW�

GDUL�SDUD�QDUDVXPEHU�GL�DWDV�GDSDWODK�GLVLPSXONDQ�

EDKZD�DSDELOD�PHGLD�PDVVD�GLPDQIDDWNDQ�ROHK�SDUD�

SHQHJDN�KXNXP�GDODP�SHUDGLODQ�WLQGDN�SLGDQD�NRUXSVL�

XQWXN�PHPEHULWDNDQ�DWDX�PHQJLQIRUPDVLNDQ�NHSDGD�

PDV\DUDNDW�WHQWDQJ�SHQJXQJNDSDQ�NDVXV�NRUXSVL�\DQJ�

VHGDQJ�GLWDQJDQLQ\D��PDND�KDO�LQL�DNDQ�EHUGDPSDN�

SXOD�SDGD�VXDWX�SHQJHPEDQJDQ�SDQGDQJDQ�SDQGDQJDQ�

PDV\DUDNDW�WHQWDQJ�QLODL�QLODL�PRUDO�\DQJ�EDLN��DQWDUD�

ODLQ�SHQJXDWDQ�EXGD\D�PDOX�GL�NDODQJDQ�PDV\DUDNDW��

6HKLQJJD�GHQJDQ�DGDQ\D�EXGD\D�PDOX�LQL�GDSDWODK�

PHQFHJDK�EDJL�SHODNX�SRWHQVLDO�PHODNXNDQ�WLQGDN�

SLGDQD�NRUXSVL��GDQ�MXJD�EDJL�SHODNX�DNWXDO�PDXSXQ�

NHOXDUJDQ\D�DNDQ�PHQLPEXONDQ�HIHN�MHUD�VHKLQJJD�

WLGDN�DNDQ�PHQJXODQJL�WLQGDN�SLGDQD�NRUXSVL�WHUVHEXW�

GL�PDVD�PHQGDWDQJ�

'LOLKDW�GDUL�WHRUL�PHGLD�PDVVD��GDPSDN�PDWHUL�

SHPEHULWDDQ�XQWXN�PHQFLSWDNDQ�EXGD\D�PDOX�GDODP�

WLQGDN�NRUXSVL�LQL�GLNHQDO�GHQJDQ�WHRUL�VWLPXOXV�

UHVSRQV��6�5�WKHRU\���7HRUL�LQL�GLNHQDO�MXJD�GHQJDQ�

LVWLODK�WHRUL�MDUXP�KLSRGHUPLN��K\SRGHUPLF�QHHGOH�

WKHRU\��DWDX�WHRUL�SHOXUX�DMDLE��PDJLF�EXOOHW�WKHRU\���

'LVHEXW�GHPLNLDQ�NDUHQD�WHRUL�LQL�PH\DNLQL�EDKZD�

NHJLDWDQ�PHQJLULPNDQ�SHVDQ�VDPD�KDOQ\D�GHQJDQ�

WLQGDNDQ�PHQ\XQWLNNDQ�REDW�\DQJ�ELVD�ODQJVXQJ�

PDVXN�NH�GDODP�MLZD�SHQHULPD�SHVDQ��VHEDJDLPDQD�

SHOXUX�\DQJ�GLWHPEDNNDQ�GDQ�ODQJVXQJ�PDVXN�NH�

GDODP�WXEXK��0RULVVDQ�����������

3HODNVDQDDQ�GDQ�3HPDQIDDWDQ�0HGLD�0DVVD�ROHK�

3HQHJDN�+XNXP��.HSROLVLDQ��.HMDNVDDQ��.3.��

3HQJDGLODQ��GDQ�/HPEDJD�3HPDV\DUDNDWDQ�

%HUGDVDUNDQ�NHWHUDQJDQ�GDUL�SDUD�QDUDVXPEHU�

SHQHOLWLDQ�LQL��GDSDW�GLNHWDKXL�EDKZD�SHODNVDQDDQ�

SHPDQIDDWDQ�GDUL�SLKDN�PHGLD�PDVVD�ROHK�SHQHJDN�

KXNXP��.HSROLVLDQ��.HMDNVDDQ��.3.��3HQJDGLODQ�GDQ�

3HPDV\DUDNDWDQ��GDODP�PHQDQJDQL�SHUPDVDODKDQ�

WLQGDN�SLGDQD�NRUXSVL��SDGD�GDVDUQ\D�PHGLD�PDVVD�

VXGDK�GLPDQIDDWNDQ�ROHK�SDUD�DSDUDW�SHQHJDN�KXNXP�

XQWXN�PHPEHULWDNDQ�EHUEDJDL�NDVXV�NRUXSVL�\DQJ�

VHGDQJ�GLWDQJDQLQ\D��1DPXQ�SHPDQIDDWDQ�PHGLD�

PDVVD�ROHK�SDUD�SHQHJDN�KXNXP�LWX�PHQXUXW�KHPDW�

SHQXOLV�EHUGDVDUNDQ�NHWHUDQJDQ�GDUL�SDUD�ZDUWDZDQ�

\DQJ�PHQMDGL�QDUDVXPEHU�SHQHOLWLDQ��PDVLK�EHUVLIDW�

SDVLI�NHFXDOL�SHPDQIDDWDQ�GDUL�PHGLD�PDVVD�\DQJ�

GLODNXNDQ�ROHK�SLKDN�.3.��$UWLQ\D�EDKZD�SLKDN�

SHQHJDN�KXNXP��NHSROLVLDQ��NHMDNVDDQ��SHQJDGLODQ��

SHPDV\DUDNDWDQ��WLGDN�VHFDUD�SURDNWLI�PHPEHULNDQ�

EHULWD�WHQWDQJ�SHQDQJDQDQ�NDVXV�NRUXSVL�NHSDGD�

PHGLD�PDVVD��QDPXQ�PHUHND�WHUJDQWXQJ�SDGD�SLKDN�

ZDUWDZDQ�PHGLD�PDVVD�\DQJ�PHQFDUL�EHULWD�WHQWDQJ�

NDVXV�NRUXSVL�WHUVHEXW�

8QWXN�PHPDKDPL�SHODNVDQDDQ�SHPDQIDDWDQ�PHGLD�

PDVVD�PHGLD�PDVVD�ROHK�SHQHJDN�KXNXP��.HSROLVLDQ��

.HMDNVDDQ��.3.��3HQJDGLODQ�GDQ�3HPDV\DUDNDWDQ��

GDODP�PHQDQJDQL�WLQGDN�SLGDQD�NRUXSVL��GDSDW�SXOD�

GLMHODVNDQ�GHQJDQ�PHQJJXQDNDQ�WHRUL�EHNHUMDQ\D�

KXNXP�\DQJ�GLNHPXNDNDQ�5REHUW�%��6HLGPDQ�\DQJ�

GLJDPEDUNDQ�GHQJDQ�VNHPD�VHEDJDL�EHULNXW�

7KLV�PRGHO�FDQ�EH�UHVWDWHG�LQ�D�VHW�RI�SURSRVLWLRQV�

���� (YHU\�UXOH�RI�ODZ�SUHVFULEHV�KRZ�D�UROH�RFFXSDQW�LV�

H[SHFWHG�WR�DFW�

���� +RZ�D�UROH�RFFXSDQW�ZLOO�DFW�LQ�UHVSRQVH�WR�QRUPV�RI�

ODZ�LV�D�IXQFWLRQ�RI�WKH�UXOHV�ODLG�GRZQ��WKHLU�VDQFWLRQV��

WKH�DFWLYLW\�RI�HQIRUFHPHQW�LQVWLWXWLRQV��DQG�WKH�HQWLUH�

FRPSOH[�RI�VRFLDO��SROLWLFDO��DQG�RWKHU�IRUFHV�DIIHFWLQJ�

KLP�

���� +RZ�WKH�HQIRUFHPHQW�LQVWLWXWLRQV�ZLOO�DFW�LQ�UHVSRQVH�

WR�QRUPV�RI�ODZ�LV�D�IXQFWLRQ�WKH�UXOHV�ODLG�GRZQ��WKHLU�

VDQFWLRQV��WKH�HQWLUH�FRPSOH[�RI�VRFLDO��SROLWLFDO��DQG�

RWKHU�IRUFHV�DIIHFWLQJ�LW��DQG�WKH�IHHGEDFNV�IURP�UROH�

RFFXSDQWV�

���� +RZ�WKH�ODZPDNHUV�ZLOO�DFW�LV�D�IXQFWLRQ�RI�WKH�UXOHV�

ODLG�GRZQ�IRU�WKHLU�EHKDYLRU�WKHLU�VDQFWLRQV��WKH�HQWLUH�

FRPSOH[�RI�VRFLDO��SROLWLFDO��LGHRORJLFDO��DQG�RWKHU�IRUFHV�

DIIHFWLQJ�WKHP��DQG�WKH�IHHGEDFNV�IURP�UROH�RFFXSDQWV�

DQG�EXUHDXFUDF\��5REHUW�%��6HLGPDQ����������

3UHSRVLVL�VHSHUWL�GLWXOLV�ROHK�5REHUW�%��6LHGPDQ�

WHUVHEXW��\DQJ�PDQD�ROHK�6DWMLSWR�5DKDUGMR�NHPXGLDQ�

GLWHUMHPDKNDQ�VHEDJDL�EHULNXW�

%XGL\RQR��3HPDQIDDWDQ�0HGLD�0DVVD�ROHK�3HQHJDN�+XNXP�����



�
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��� 6HWLDS�SHUDWXUDQ�KXNXP�PHPEHULWDKX�WHQWDQJ�EDJDLPDQD�

VHVHRUDQJ� SHPHJDQJ� SHUDQ� DWDX� UROH� RFFXSDQW� LWX�

GLKDUDSNDQ�EHUWLQGDN�

��� %DJDLPDQD�VHRUDQJ�SHPHJDQJ�SHUDQ�DNDQ�EHUWLQGDN�

VHEDJDL�UHVSRQ�WHUKDGDS�SHUDWXUDQ�SHUDWXUDQ�KXNXP�

LWX��PHUXSDNDQ�IXQJVL�GDUL�SHUDWXUDQ�SHUDWXUDQ�\DQJ�

GLWXMXNDQ�NHSDGDQ\D��VDQNVL�VDQNVLQ\D��DNWLYLWDV�GDUL�

OHPEDJD�OHPEDJD�SHODNVDQD�VHUWD�NHVHOXUXKDQ�NRPSOHNV�

NHNXDWDQ�VRVLDO��SROLWLN�GDQ�ODLQQ\D�PHQJHQDL�GLULQ\D�

��� %DJDLPDQD� OHPEDJD�OHPEDJD� SHODNVDQD� LWX� DNDQ�

EHUWLQGDN�VHEDJDL�UHVSRQ�WHUKDGDS�SHUDWXUDQ�KXNXP�

PHUXSDNDQ� IXQJVL� SHUDWXUDQ�SHUDWXUDQ� KXNXP�\DQJ�

GLWXMXNDQ�NHSDGD�PHUHND��VDQNVL�VDQNVLQ\D�NHVHOXUXKDQ�

NRPSOHNV�NHNXDWDQ�NHNXDWDQ�VRVLDO��SROLWLN�GDQ�ODLQQ\D�

\DQJ�PHQJHQDL�GLUL�PHUHND�VHUWD�XPSDQ�XPSDQ�EDOLN�

\DQJ�GDWDQJ�GDUL�SDUD�SHPHJDQJ�SHUDQ�

��� %DJDLPDQD� SDUD� SHPEXDW� XQGDQJ�XQGDQJ� LWX� DNDQ�

EHUWLQGDN�PHUXSDNDQ�IXQJVL�SHUDWXUDQ�SHUDWXUDQ�\DQJ�

PHQJDWXU� WLQJNDK� ODNX� PHUHND�� VDQNVL�VDQNVLQ\D��

NHVHOXUXKDQ�NRPSOHNV�NHNXDWDQ�NHNXDWDQ�VRVLDO��SROLWLN��

LGHRORJLV�GDQ�ODLQ�ODLQQ\D�\DQJ�PHQJHQDL�GLUL�PHUHND�

VHUWD�XPSDQ�XPSDQ�EDOLN�\DQJ�GDWDQJ�GDUL�SHPHJDQJ�

SHUDQ�VHUWD�ELURNUDVL��6DWMLSWR�5DKDUGMR�����������

6DODK�VDWX�SUHSRVLVL�\DQJ�EHUKXEXQJDQ�GHQJDQ�

SHPEDKDVDQ�WHQWDQJ�SHODNVDQDDQ�SHPDQIDDWDQ�PHGLD�

PDVVD�ROHK�SHQHJDN�KXNXP�GDODP�PHQDQJDQL�WLQGDN�

SLGDQD�NRUXSVL�DGDODK�SUHSRVLVL�\DQJ�NHWLJD�\DQJ�

GLQ\DWDNDQ��EDJDLPDQD�OHPEDJD�OHPEDJD�SHODNVDQD�

LWX�DNDQ�EHUWLQGDN�VHEDJDL�UHVSRQ�WHUKDGDS�SHUDWXUDQ�

KXNXP�PHUXSDNDQ�IXQJVL�SHUDWXUDQ�SHUDWXUDQ�KXNXP�

\DQJ�GLWXMXNDQ�NHSDGD�PHUHND��VDQNVL�VDQNVLQ\D�

NHVHOXUXKDQ�NRPSOHNV�NHNXDWDQ�NHNXDWDQ�VRVLDO��

SROLWLN�GDQ�ODLQQ\D�\DQJ�PHQJHQDL�GLUL�PHUHND�VHUWD�

XPSDQ�XPSDQ�EDOLN�\DQJ�GDWDQJ�GDUL�SDUD�SHPHJDQJ�

SHUDQ��'HQJDQ�GHPLNLDQ�SUHSRVLVL�WHUVHEXW�GHQJDQ�

NDWD�ODLQ�GDSDW�GLNHPXNDNDQ�EDKZDVDQ\D�OHPEDJD�

SHODNVDQD�GDODP�KDO�LQL�DGDODK�OHPEDJD�SHQHJDN�

KXNXP��.HSROLVLDQ��.HMDNVDDQ��.3.��3HQJDGLODQ�

GDQ�3HPDV\DUDNDWDQ��DNDQ�EHUWLQGDN�VHEDJDL�UHVSRQ�

WHUKDGDS�SHUDWXUDQ�KXNXP�\DQJ�GLWXMXNDQ�NHSDGD�

PHUHND��VDQNVL�VDQNVLQ\D�GDQ�NHVHOXUXKDQ�NRPSOHNV�

NHNXDWDQ�NHNXDWDQ�VRVLDO��SROLWLN�GDQ�ODLQQ\D�\DQJ�

PHQJHQDL�GLUL�PHUHND�VHUWD�XPSDQ�XPSDQ�EDOLN�\DQJ�

GDWDQJ�GDUL�SDUD�SHPHJDQJ�SHUDQ��

%HUGDVDUNDQ�SDGD�SUHSRVLVL�WHUVHEXW��PDND�DSDELOD�

GLKXEXQJNDQ�GHQJDQ�GDWD�\DQJ�WHODK�GLSHUROHK�GDODP�

KDO�SHODNVDQDDQ�SHPDQIDDWDQ�GDUL�PHGLD�PDVVD�ROHK�

SHQHJDN�KXNXP��.HSROLVLDQ��.HMDNVDDQ��3HQJDGLODQ�

MXJD�3HPDV\DUDNDWDQ��GDODP�PHQDQJDQL�WLQGDN�SLGDQD�

NRUXSVL��PDND�SHPDQIDDWDQ�PHGLD�PDVVD�\DQJ�PDVLK�

EHUVLIDW�SDVLI�ROHK�.HSROLVLDQ��.HMDNVDDQ��3HQJDGLODQ�

GDQ�3HPDV\DUDNDWDQ�GLSHQJDUXKL�DQWDUD�ODLQ�IDNWRU�

KXNXP��'DODP�KDO�LQL�NDUHQD�EHOXP�DGD�KXNXP�\DQJ�

PHQJDWXU�WHQWDQJ�NHZDMLEDQ�SHQHJDN�KXNXP�WHUVHEXW�

XQWXN�PHQJLQIRUPDVLNDQ�PHQJHQDL�WLQGDN�SLGDQD�

NRUXSVL�\DQJ�GLWDQJDQLQ\D�NHSDGD�PDV\DUDNDW�PHODOXL�

PHGLD�PDVVD��6HKLQJJD�NDUHQD�EHOXP�DGD�SHUDWXUDQ�

KXNXP�\DQJ�PHPHULQWDKNDQ�SHQHJDN�KXNXP�WHUVHEXW�

XQWXN�NHPXGLDQ�PHPDQIDDWNDQ�PHGLD�PDVVD�GDODP�

PHQJLQIRUPDVLNDQ�NHSDGD�SXEOLN�PHQJHQDL�WLQGDN�

SLGDQD�\DQJ�GLWDQJDQLQ\D��PDND�PHUHND�PHUDVD�WLGDN�

SHUOX�GDQ�WLGDN�ZDMLE�XQWXN�VHFDUD�DNWLI�PHPDQWDDWNDQ�

PHGLD�PDVVD�XQWXN�PHQJLQIRUPDVLNDQ�NHSDGD�SXEOLN�

WHQWDQJ�SHUNDUD�WLQGDN�SLGDQD�NRUXSVL�GLPDNVXG��

%HOXP�DGDQ\D�SHUDWXUDQ�LQL�GDSDW�MDGL�XPSDQ�EDOLN�

DWDX�IHHGEDFN��EDJL�SHPEXDW�XQGDQJ�XQGDQJ�XQWXN�

PHUXPXVNDQ�NHWHQWXDQ�KXNXP�\DQJ�PHPHULQWDKNDQ�

SHQHJDN�KXNXP�SLGDQD�XQWXN�PHPEHULNDQ�LQIRUPDVL�

NHSDGD�SXEOLN�GDODP�PHQDQJDQL�SHUNDUD�WLQGDN�SLGDQD�

NRUXSVL�GHQJDQ�PHPDQIDDWNDQ�PHGLD�PDVVD�

,PSOHPHQWDVL�3HPDQIDDWDQ�0HGLD�0DVVD�GDODP�

3HPEDKDUXDQ�.HELMDNDQ�)RUPXODVL�GDUL�6LVWHP�

3HUDGLODQ�3LGDQD�.RUXSVL�GL�,QGRQHVLD

'LOLKDW�GDUL�DVSHN�NHELMDNDQ��VLVWHP�SHUDGLODQ�

SLGDQD�WHUKDGDS�WLQGDN�SLGDQD�NRUXSVL�GL�,QGRQHVLD�

PHQFDNXS�KXNXP�SLGDQD�PDWHULLO�GDQ�KXNXP�SLGDQD�

IRUPLLO��+DO�LQL�PHQDQGDNDQ�ELOD�WLQGDN�SLGDQD�NRUXSVL�

PHUXSDNDQ�WLQGDN�SLGDQD�NKXVXV�\DQJ�SHQJDWXUDQQ\D�

WHUGDSDW�GL�OXDU�.LWDE�8QGDQJ�8QGDQJ�+XNXP�3LGDQD�

�.8+3��

3HQJDWXUDQ�\DQJ�PDQD�EHUNDLWDQ�GHQJDQ�VLVWHP�

SHUDGLODQ�SLGDQD�NRUXSVL�GDSDWODK�GLMXPSDL�GDODP�

EHEHUDSD�8QGDQJ�8QGDQJ�VHEDJDL�EHULNXW�����8QGDQJ�

8QGDQJ�1R�����7DKXQ������WHQWDQJ�3HQ\HOHQJJDUD�

1HJDUD�\DQJ�%HUVLK�GDQ�%HEDV�GDUL�.RUXSVL��.ROXVL�

GDQ�1HSRWLVPH�����8QGDQJ�8QGDQJ�1R�����7DKXQ�

�����WHQWDQJ�3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL�

VHEDJDLPDQD�WHODK�GLXEDK�GHQJDQ�8QGDQJ�8QGDQJ�

1R�����7DKXQ������WHQWDQJ�3HUXEDKDQ�DWDV�8QGDQJ�

8QGDQJ�1HJDUD�5HSXEOLN�,QGRQHVLD�1R�����7DKXQ�

�����WHQWDQJ�3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL��

���8QGDQJ�8QGDQJ�1R�����7DKXQ������PHQJHQDL�

3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL��7LSLNRU���GDQ����

8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�.RPLVL�

3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL��.3.��

'DUL�NHHPSDW�SHUDWXUDQ��\DQJ�EHUNDLWDQ�GHQJDQ�

SHQDQJDQDQ�DNDQ�WLQGDN�SLGDQD�NRUXSVL�GL�DWDV�LWX�

KDQ\D�DGD�VDWX�XQGDQJ�XQGDQJ�\DQJ�PHQJLV\DUDWNDQ�

SHQJDWXUDQ�WHQWDQJ�SHPDQIDDWDQ�PHGLD�PDVVD��\DLWX�

GDODP�8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�

3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL��7LSLNRU���$GD�

VDODK�VDWX�SDVDO�GDODP�8QGDQJ�8QGDQJ�3HJDGLODQ�

7LSLNRU�WHUVHEXW�\DQJ�VHFDUD�LPSOLVLW�PHQJDWXU�WHQWDQJ�

WUDQVSDUDQVL�GDQ�DNXQWDELOLWDV�NLQHUMD�3HQJDGLODQ�

7LSLNRU�\DLWX�GLDWXU�GDODP�%DE�9�WHQWDQJ�7UDQVSDUDQVL�

GDQ�$NXQWDELOLWDV��3DVDO����\DQJ�PHUXPXVNDQ�����

6HWLDS�RUDQJ�EHUKDN�XQWXN�PHPSHUROHK�LQIRUPDVL�



��

GDUL�3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL�VHVXDL�GHQJDQ�

GHQJDQ�NHWHQWXDQ�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ��

���3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL�PHQ\HGLDNDQ�

LQIRUPDVL�\DQJ�EHUVLIDW�WHUEXND�GDQ�GDSDW�GLDNVHV�

ROHK�SXEOLN�PHQJHQDL�SHQ\HOHQJJDUDDQ�3HQJDGLODQ�

7LQGDN�3LGDQD�.RUXSVL�����.HWHQWXDQ�OHELK�ODQMXW�

PHQJHQDL�KDN�GDQ�LQIRUPDVL�\DQJ�EHUVLIDW�WHUEXND�

GLDWXU�GHQJDQ�3HUDWXUDQ�0DKNDPDK�$JXQJ�

.HWHQWXDQ�3DVDO����8QGDQJ�8QGDQJ�3HQJDGLODQ�

7LSLNRU�GL�DWDV��SDGD�SRNRNQ\D�PHPEHULNDQ�KDN�

NHSDGD�VHWLDS�RUDQJ�\DQJ�PDQD�WHODK�GLVHGLDNDQ�

ROHK�3HQJDGLODQ�7LSLNRU�WHUPDVXN�PHGLD�PDVVD�XQWXN�

PHPSHUROHK�LQIRUPDVL�GDQ�GDSDW�GLDNVHV�ROHK�SXEOLN�

PHQJHQDL�SHQ\HOHQJJDUDDQ�3HQJDGLODQ�7LSLNRU�

.HWHQWXDQ�3DVDO����8QGDQJ�8QGDQJ�3HQJDGLODQ�

7LSLNRU�WHUVHEXW�PHPEHUL�NHVHPSDWDQ�NHSDGD�SXEOLN�

WHUPDVXN�GDODP�PHGLD�PDVVD�VHFDUD�DNWLI�PHQJDNVHV�

LQIRUPDVL�\DQJ�GLEHULNDQ�ROHK�3HQJDGLODQ�7LSLNRU��

0DND�GHQJDQ�GHPLNLDQ�DSDELOD�PHGLD�PDVVD�VHFDUD�

UXWLQ�GDQ�MXJD�WHUXV�PHQHUXV�PHQJDNVHV�LQIRUPDVL�

\DQJ�GLVHGLDNDQ�ROHK�3HQJDGLODQ�7LSLNRU�WHQWDQJ�

3HQ\HOHQJJDUDDQ�3HQJDGLODQ�7LSLNRU��PDND�PHGLD�

PDVVD�WHODK�PHODNVDQDNDQ�IXQJVLQ\D�VHEDJDL�PHGLD�

LQIRUPDVL�GDQ�PHGLD�NRQWURO�VRVLDO��GDQ�VHNDOLJXV�

GDSDW�PHODNVDQDNDQ�SHUDQDQQ\D�GDODP�PHODNXNDQ�

SHQJDZDVDQ��NULWLN��NRUHNVL�GDQ�MXJD�VDUDQ�WHUKDGDS�

SHQ\HOHQJJDUDDQ�3HQJDGLODQ�7LSLNRU�VHUWD�PHQGRURQJ�

WHUZXMXGQ\D�VXSUHPDVL�KXNXP�GDODP�SHQHJDNDQ�

KXNXP�WLQGDN�SLGDQD�NRUXSVL��'L�VDPSLQJ�LWX�GHQJDQ�

PHPEHULWDNDQ�SHQ\HOHQJJDUDDQ�3HQJDGLODQ�7LSLNRU��

PDND�PHGLD�PDVVD�EHUDUWL�MXJD�WHODK�PHODNVDQDNDQ�

SHUDQDQQ\D�GDODP�PHQJHPEDQJNDQ�SHQGDSDW�XPXP�

EDKZD�SHUEXDWDQ�NRUXSVL�PHUXSDNDQ�SHUEXDWDQ�\DQJ�

WHUFHOD��PHODZDQ�KXNXP�GDQ�GDSDW�PHUXVDN�VHQGL�

VHQGL�PRUDO�PDV\DUDNDW�GDQ�SHPHULQWDKDQ�

3HQWLQJQ\D�SHQJDWXUDQ�WHQWDQJ�WUDQVSDUDQVL�GDODP�

SHPEHUDQWDVDQ�NRUXSVL�GDQ�SHQWLQJQ\D�SHPDQIDDWDQ�

SHUDQ�PHGLD�PDVVD�VHFDUD�RSWLPDO�XQWXN�PHQGRURQJ�

SHQJDZDVDQ�WHUKDGDS�XSD\D�SHPEHUDQWDVDQ�NRUXSVL��

DQWDUD�ODLQ�\DQJ�GLXQJNDSNDQ�ROHK�'DQLHO�.DXIPDQQ��

'LUHNWXU�3URJUDPV�:RUOG�%DQN�,QVWLWXWH�VHSHUWL�XUDLDQ�

EHULNXW�LQL�

'DQLHO�.DXIPDQQ��'LUHNWXU�3URJUDPV�:RUOG�%DQN�

,QVWLWXWH��PHQJXQJNDSNDQ�VHWLGDNQ\D�GDODP�HPSDW�

WDKXQ�WHUDNKLU�EHUGDVDUNDQ�LQGHN�SUHVWDVL�NRUXSVL�\DQJ�

GLVXVXQ�7UDQVSDUDQF\�,QWHUQDWLRQDO�,QGRQHVLD�EHUDGD�

GDODP�NHORPSRN����QHJDUD�WHUNRUXS�GL�GXQLD��SDGDKDO�

EHUEDJDL�XSD\D�VXGDK�GLODNXNDQ�XQWXN�PHPEHUDQWDV�

NRUXSVL��3HPHULQWDK�,QGRQHVLD�WHODK�GDSDW�PHODNXNDQ�

EDQ\DN�KDO��PLVDOQ\D�WHODK�PHPEHQWXN�.3.�GDQ�7LP�

.RRUGLQDVL�3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL��

%DKNDQ�ELOD�SDGD�PDVD�ODOX�SHMDEDW�PXVWDKLO�PHMDGL�

WHUVDQJND�SHUNDUD�NRUXSVL��NLQL�VHMXPODK�EXSDWL�GDQ�

JXEHUQXU�VXGDK�PHQMDGL�WHUVDQJND��EDKNDQ�WHUSLGDQD�

SHUNDUD�NRUXSVL��KWWS�DQWLNRUXSVL�RQJ�LQGR�FRQVHQW�

YLHZ�����������

0HQXUXW�.DXIPDQQ�,QGRQHVLD�PHODNXNDQ�EDQ\DN�

KDO�EDLN�XQWXN�PHQJRQWURO�NRUXSVL��PHQGREUDN�KDO�KDO�

GL�PDVD�ODOX�XQWXN�PHQ\HOHVDLNDQ�SHUNDUD�NRUXSVL��

.HSHPLPSLQDQ�VHNDUDQJ�\DQJ�SHQXK�LQWHJULWDV�WDQSD�

VNDQGDO�DGDODK�NUHGLW�\DQJ�OHELK�EDLN�EDJL�,QGRQHVLD��

1DPXQ�\DQJ�SHUOX�GLWLQJNDWNDQ�DGDODK�WUDQVSDUDQVL�

GDODP�SHPEHUDQWDVDQ�NRUXSVL��2SWLPDONDQ�SHUDQ�

PHGLD�PDVVD�XQWXN�PHQGRURQJ�SHQJDZDVDQ�WHUKDGDS�

XSD\D�SHPEHUDQWDVDQ�NRUXSVL��.XDOLWDV�SHUDWXUDQ�

SDGD�WDKXQ������EHUDGD�SDGD�WLQJNDWDQ����WHUEDZDK�

GDUL�����QHJDUD�GDODP�KDO�PHQJRQWURO�NRUXSVL��3DGD�

WDKXQ������,QGRQHVLD�EHUDGD�SDGD�XUXWDQ����WHUEDZDK�

GDUL�����QHJDUD��-DGL�VHEHQDUQ\D�WLGDN�ELVD�GLNDWDNDQ�

EDKZD�,QGRQHVLD�WLGDN�PHODNXNDQ�VHVXDWX�NDUHQD�

,QGRQHVLD�VHPDNLQ�EDLN�GDODP�EHEHUDSD�WDKXQ�LQL�

'DODP�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ��,QGRQHVLD�

GHZDVD�LQL��VHFDUD�\XULGLV�VXGDK�WHUGDSDW�DGDQ\D�

GXNXQJDQ�WHUKDGDS�SHPDQIDDWDQ�PHGLD�PDVVD�GDODP�

UDQJND�SHPEHUDQWDVDQ�WLQGDN�SLGDQD�NRUXSVL��+DO�LQL�

VHSHUWL�GLDWXU�GDODP�8QGDQJ�8QGDQJ�1R�����7DKXQ�

�����PHQJHQDL�3HUV�GDQ�8QGDQJ�8QGDQJ�1R�����

7DKXQ������WHQWDQJ�.HWHUEXNDDQ�,QIRUPDVL�3XEOLN�

VHUWD�8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�

3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL�

'HQJDQ�DGDQ\D�GXNXQJDQ�VHFDUD�\XULGLV�EDLN�

GDUL�8QGDQJ�8QGDQJ�3HUV�PDXSXQ�8QGDQJ�8QGDQJ�

.HWHUEXNDDQ�,QIRUPDVL�3XEOLN�VHEDJDLPDQD�WHODK�

GLVHEXWNDQ�GL�DWDV��GDQ�WHODK�GLDZDOL�SXOD�GHQJDQ�

DGDQ\D�SHQJDWXUDQ�WHQWDQJ�WUDQVSDUDQVL�GDQ�MXJD�

DNXQWDELOLWDV�NLQHUMD�GDUL�SHQJDGLODQ�WLQGDN�SLGDQD�

NRUXSVL�VHEDJDLPDQD�\DQJ�GL�DWXU�GL�GDODP�3DVDO�

���8QGDQJ�8QGDQJ�1R�����7DKXQ������PHQJHQDL�

3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL��PDND�GHZDVD�

LQL�SHUOX�DGD�SROLWLFDO�ZLOO�GDUL�SHPHULQWDK�XQWXN�

PHQJLPSOHPHQWDVLNDQ�SHPDQIDDWDQ�PHGLD�PDVVD�

GDODP�SHPEDKDUXDQ�NHELMDNDQ�IRUPXODVL�SHUDWXUDQ�

SHUXQGDQJ�XQGDQJDQ�VLVWHP�SHUDGLODQ�SLGDQD�NRUXSVL��

WHUXWDPD�GDODP�XQGDQJ�XQGDQJ�VHEDJDLPDQD�EHULNXW��

���8QGDQJ�8QGDQJ�1R�����7DKXQ������PHQJHQDL�

3HQ\HOHQJJDUD�1HJDUD�<DQJ�%HUVLK�GDQ�MXJD�%HEDV�

GDUL�.RUXSVL��.ROXVL�GDQ�1HSRWLVPH�����8QGDQJ�

8QGDQJ�1R�����7DKXQ������WHQWDQJ�3HPEHUDQWDVDQ�

7LQGDN�3LGDQD�.RUXSVL�VHEDJDLPDQD�WHODK�GLXEDK�

GHQJDQ�DGDQ\D�8QGDQJ�8QGDQJ�1R�����7DKXQ������

WHQWDQJ�3HUXEDKDQ�DWDV�8QGDQJ�8QGDQJ�5HSXEOLN�

,QGRQHVLD�1R�����7DKXQ������WHQWDQJ�3HPEHUDQWDVDQ�

7LQGDN�3LGDQD�.RUXSVL�����8QGDQJ�8QGDQJ�1R�����

7DKXQ������WHQWDQJ�.RPLVL�3HPEHUDQWDVDQ�7LQGDN�

%XGL\RQR��3HPDQIDDWDQ�0HGLD�0DVVD�ROHK�3HQHJDN�+XNXP�����



��
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3LGDQD�.RUXSVL�����8QGDQJ�8QGDQJ�1R�����7DKXQ�

�����WHQWDQJ�3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL�

�7LSLNRU������8QGDQJ�8QGDQJ�1R�����7DKXQ������

WHQWDQJ�3HPDV\DUDNDWDQ�

%HQWXN�LPSOHPHQWDVL�SHPDQIDDWDQ�PHGLD�PDVVD�

EHUXSD�SHPEDKDUXDQ�NHELMDNDQ�IRUPXODVL�NHGDODP�

NHOLPD�XQGDQJ�XQGDQJ�\DQJ�WHUVHEXW�GL�DWDV��GHQJDQ�

SHUXPXVDQ�VHEDJDL�EHULNXW�

3HUWDPD��8QGDQJ�8QGDQJ�1R�����7DKXQ������

WHQWDQJ�3HQ\HOHQJJDUD�1HJDUD�\DQJ�%HUVLK�GDQ�%HEDV�

GDUL�.RUXSVL��.ROXVL�GDQ�1HSRWLVPH��'DODP�8QGDQJ�

8QGDQJ�LQL�SHUOX�GLWDPEDKNDQ�NHWHQWXDQ�WHQWDQJ�

WUDQVSDUDQVL�GDQ�DNXQWDELOLWDV�GHQJDQ�PHPDQIDDWNDQ�

PHGLD�PDVVD�EDJL�SHQHJDN�KXNXP�\DQJ�PHQDQJDQL�

WLQGDN�SLGDQD�\DQJ�GLDWXU�GDODP�8QGDQJ�8QGDQJ�1R��

���7DKXQ������WHUVHEXW��$GDSXQ�SHUXPXVDQ�NHWHQWXDQ�

GLPDNVXG�DGDODK�VHSHUWL�EHULNXW�LQL�����'DODP�SURVHV�

SHQ\LGLNDQ��SHQXQWXWDQ��GDQ�SHPHULNVDDQ�GL�VLGDQJ�

SHQJDGLODQ�VHUWD�SHODNVDQDDQ�SLGDQD�GDODP�SHUNDUD�

WLQGDN�SLGDQD�NROXVL�GDQ�MXJD�QHSRWLVPH��SHQHJDN�

KXNXP�SDGD�PDVLQJ�PDVLQJ�SURVHV�WHUVHEXW�ZDMLE�

PHQ\HGLDNDQ�LQIRUPDVL�\DQJ�EHUVLIDW�WHUEXND�GDQ�

GDSDW�GLDNVHV�ROHK�SXEOLN�PHQJHQDL�SHQ\HOHQJJDUDDQ�

SHQ\LGLNDQ��SHQXQWXWDQ��GDQ�SHPHULNVDDQ�GL�VLGDQJ�

SHQJDGLODQ�VHUWD�SHODNVDQDDQ�SLGDQD�����,QIRUPDVL�

\DQJ�PDQD�WHODK�GLVHGLDNDQ�ROHK�OHPEDJD�SHQHJDN�

KXNXP�GDODP�SURVHV�SHQ\LGLNDQ��SHQXQWXWDQ��GDQ�

SHPHULNVDDQ�GL�VLGDQJ�SHQJDGLODQ�VHUWD�SHODNVDQDDQ�

SLGDQD�WHUVHEXW�ZDMLE�SXOD�GLEHULNDQ�NHSDGD�PHGLD�

PDVVD�XQWXN�GLSXEOLNDVLNDQ�

.HGXD��SDGD�8QGDQJ�8QGDQJ�1R�����7DKXQ������

3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL�6HEDJDLPDQD�

WHODK�GLXEDK�GHQJDQ�8QGDQJ�XQGDQJ�1R�����7DKXQ�

�����WHQWDQJ�3HUXEDKDQ�DWDV�8QGDQJ�8QGDQJ�1HJDUD�

5HSXEOLN�,QGRQHVLD�1R�����7DKXQ������PHQJHQDL�

3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL��'L�GDODP�

XQGDQJ�XQGDQJ�LQL�SHUOXODK�GLWDPEDKNDQ�NHWHQWXDQ�

PHQJHQDL�WUDQVSDUDQVL�GDQ�MXJD�DNXQWDELOLWDV�GHQJDQ�

PHPDQIDDWNDQ�PHGLD�PDVVD�EDJL�SHQHJDN�KXNXP�

\DQJ�PHQDQJDQL�WLQGDN�SLGDQD�NRUXSVL�\DQJ�GLDWXU�

GDODP�8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�

3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL�VHEDJDLPDQD�

WHODK�GLXEDK�GHQJDQ�8QGDQJ�XQGDQJ�1R�����7DKXQ�

�����WHQWDQJ�3HUXEDKDQ�DWDV�8QGDQJ�XQGDQJ�1HJDUD�

5HSXEOLN�,QGRQHVLD�1R�����7DKXQ������PHQJHQDL�

3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL��3HUXPXVDQ�

NHWHQWXDQ�GLPDNVXG�DGDODK�VHSHUWL� LQL�����'DODP�

SURVHV�SHQ\LGLNDQ��SHQXQWXWDQ��GDQ�SHPHULNVDDQ�GL�

VLGDQJ�SHQJDGLODQ�VHUWD�SHODNVDQDDQ�SLGDQD�GDODP�

SHUNDUD�WLQGDN�SLGDQD�NRUXSVL��SHQHJDN�KXNXP�SDGD�

PDVLQJ�PDVLQJ�SURVHV�WHUVHEXW�ZDMLE�PHQ\HGLDNDQ�

LQIRUPDVL�\DQJ�EHUVLIDW�WHUEXND�GDQ�GDSDW�GLDNVHV�

ROHK�SXEOLN�PHQJHQDL�SHQ\HOHQJJDUDDQ�SHQ\LGLNDQ��

SHQXQWXWDQ��GDQ�SHPHULNVDDQ�GL�VLGDQJ�SHQJDGLODQ�

VHUWD�SHODNVDQDDQ�SLGDQD�����,QIRUPDVL�\DQJ�WHODK�

GLVHGLDNDQ�ROHK�OHPEDJD�SHQHJDN�KXNXP�GL�GDODP�

SURVHV�SHQ\LGLNDQ��SHQXQWXWDQ��GDQ�SHPHULNVDDQ�GL�

VLGDQJ�SHQJDGLODQ�VHUWD�SHODNVDQDDQ�SLGDQD�WHUVHEXW�

ZDMLE�SXOD�GLEHULNDQ�NHSDGD�PHGLD�PDVVD�XQWXN�

GLSXEOLNDVLNDQ�����8QGDQJ�8QGDQJ�1R�����7DKXQ�

�����WHQWDQJ�.RPLVL�3HPEHUDQWDVDQ�7LQGDN�3LGDQD�

.RUXSVL��.3.���

'DODP�XQGDQJ�XQGDQJ�LQL�SHUOX�GLWDPEDKNDQ�

DNDQ�NHWHQWXDQ�WHQWDQJ�WUDQVSDUDQVL�GDQ�DNXQWDELOLWDV�

GHQJDQ�PHPDQIDDWNDQ�PHGLD�PDVVD�EDJL�.RPLVL�

3HPEHUDQWDVDQ�WLQGDN�.RUXSVL�DWDX�.3.�SDGD�VDDW�

PHQDQJDQL�WLQGDN�SLGDQD�NRUXSVL��6HKLQJJD�GDODP�

8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�.RPLVL�

3HPEHUDQWDVDQ�7LQGDN�3LGDQD�.RUXSVL�WHUVHEXW�SHUOX�

GLWDPEDK�SHUXPXVDQ�VHSHUWL�EHULNXW�LQL�����'DODP�

SURVHV�SHQ\LGLNDQ�GDQ�SHQXQWXWDQ�WLQGDN�SLGDQD�

NRUXSVL��.RPLVL�3HEHUDQWDVDQ�.RUXSVL�LQL�ZDMLE�XQWXN�

PHQ\HGLDNDQ�LQIRUPDVL�\DQJ�EHUVLIDW�WHUEXND�GDQ�

GDSDW�GLDNVHV�ROHK�SXEOLN�PHQJHQDL�SHQ\HOHQJJDUDDQ�

SHQ\LGLNDQ��GDQ�SHQXQWXWDQ�GLPDNVXG�����,QIRUPDVL�

\DQJ�WHODK�GLVHGLDNDQ�ROHK�.RPLVL�3HPEHUDQWDVDQ�

.RUXSVL�WHQWDQJ�SURVHV�SHQ\LGLNDQ�GDQ�SHQXQWXWDQ�

SHUNDUD�WLQGDN�SLGDQD�WHUVHEXW�ZDMLE�SXOD�GLEHULNDQ�

NHSDGD�PHGLD�PDVVD�XQWXN�GLSXEOLNDVLNDQ�

.HWLJD��SDGD�8QGDQJ�8QGDQJ�1R�����7DKXQ������

WHQWDQJ�3HQJDGLODQ�7LQGDN�3LGDQD�.RUXSVL��7LSLNRU���

.HWHQWXDQ�\DQJ�GLDWXU�3DVDO����WHQWDQJ�WUDQVSDUDQVL�

GDQ�DNXQWDELOLWDV�LWX�SHUOX�GLWDPEDKNDQ�VDWX�D\DW�

VHSHUWL�EHULNXW�LQL��LQIRUPDVL�\DQJ�WHODK�GLVHGLDNDQ�

ROHK�.RPLVL�3HPEHUDQWDVDQ�.RUXSVL�WHQWDQJ�SURVHV�

SHQ\LGLNDQ�GDQ�SHQXQWXWDQ�SHUNDUD�WLQGDN�SLGDQD�

NRUXSVL�WHUVHEXW�ZDMLE�SXOD�GLEHULNDQ�NHSDGD�PHGLD�

PDVVD�XQWXN�GLSXEOLNDVLNDQ�

.HHPSDW��8QGDQJ�8QGDQJ�1R�����7DKXQ������

WHQWDQJ�3HPDV\DUDNDWDQ��'DODP�XQGDQJ�XQGDQJ�LQL�

SHUOX�GLWDPEDKNDQ�NHWHQWXDQ�WHQWDQJ�WUDQVSDUDQVL�

GDQ�DNXQWDELOLWDV�GHQJDQ�PHPDQIDDWNDQ�PHGLD�PDVVD�

EDJL�SHQHJDN�KXNXP�\DQJ�PHQDQJDQL�SHODNVDQDQ�

SXWXVDQ�SLGDQD�SHUDPSDVDQ�NHPHUGHNDDQ��SLGDQD�

SHQMDUD�GDQ�DWDX�NXUXQJDQ��GDODP�WLQGDN�SLGDQD�

NRUXSVL��6HKLQJJD�GDODP�8QGDQJ�8QGDQJ�1R�����

7DKXQ������WHQWDQJ�3HPDV\DUDNDWDQ�WHUVHEXW�SHUOX�

GLWDPEDK�SHUXPXVDQ�VHSHUWL�EHULNXW�LQL�����'DODP�

SURVHV�SHODNVDQDDQ�SXWXVDQ�SLGDQD�DNDQ�SHUDPSDVDQ�

NHPHUGHNDDQ��SLGDQD�SHQMDUD�GDQ�DWDX�NXUXQJDQ��GL�

GDODP�VXDWX�SHUNDUD�WLQGDN�SLGDQD�NRUXSVL��/HPEDJD�

3HPDV\DUDNDWDQ�DWDX�%DODL�3HPDV\DUDNDWDQ�ZDMLE�

PHQ\HGLDNDQ�LQIRUPDVL�\DQJ�EHUVLIDW�WHUEXND�GDQ�

GDSDW�GLDNVHV�ROHK�SXEOLN�PHQJHQDL�SHQ\HOHQJJDUDDQ�



��

SHQHPSDWDQ�GDQ�SHPELQDDQ�QDUDSLGDQD�NDVXV�NRUXSVL��

���,QIRUPDVL�\DQJ�WHODK�GLVHGLDNDQ�ROHK�/HPEDJD�

3HPDV\DUDNDWDQ�GDQ�%DODL�3HPDV\DUDNDWDQ�WHUVHEXW�

ZDMLE�SXOD�GLEHULNDQ�NHSDGD�PHGLD�PDVVD�XQWXN�

GLSXEOLNDVLNDQ�

7XMXDQ�GDODP�GLDWXUQ\D�NHWHQWXDQ�WHUVHEXW�GL�DWDV�

DGDODK�XQWXN�OHELK�PHQLQJNDWNDQ�IXQJVL�SHQJDZDVDQ�

DWDX�MXJD�NRQWURO�VRVLDO�WHUKDGDS�NLQHUMD�OHPEDJD�

SHQHJDN�KXNXP�GDODP�PHQDQJDQL�SHUNDUD�WLQGDN�

SLGDQD�NRUXSVL��VHKLQJJD�VHWLDS�LQVWDQVL�SHQHJDN�

KXNXP�WHUVHEXW�DNDQ�EHNHUMD�VHFDUD�RSWLPDO�GDQ�

SURIHVLRQDO�

'HQJDQ�SHUNDWDQ�ODLQ�GDSDW�GLNHPXNDNDQ�SXOD�

EDKZD�GHQJDQ�DGDQ\D�SHQJDWXUDQ�NHZDMLEDQ�EDJL�

SHQHJDN�KXNXP�XQWXN�PHQJLQIRUPDVLNDQ�NHSDGD�

PDV\DUDNDW�PHODOXL�PHGLD�PDVVD�PHQJHQDL�NDVXV�

NRUXSVL�\DQJ�VHGDQJ�GLWDQJDQL��PDND�KDO�LQL�DNDQ�

PHQLQJNDWNDQ�SHUDQ�NRQWURO�VRVLDO�GDUL�PDV\DUDNDW�

WHUKDGDS�SHQDQJDQDQ�NDVXV�NRUXSVL��'HQJDQ�DGDQ\D�

NRQWURO�DWDX�SHQJDZDVDQ�GDUL�PDV\DUDNDW�WHUKDGDS�

SHQHJDNDQ�KXNXP�WHUKDGDS�NDVXV�NRUXSVL�WHUVHEXW��

PDND�SHQHJDN�KXNXP�DNDQ�EHNHUMD�OHELK�KDWL�KDWL�

GDQ�EHUVXQJJXK�VXQJJXK�VHUWD�WUDQVSDUDQ��6HKLQJJD�

KDO�LQL�WHQWXQ\D�DNDQ�PHQLQJNDWNDQ�NLQHUMD�SHQHJDN�

KXNXP�XQWXN�EHNHUMD�VHFDUD�RSWLPDO�GDQ�SURIHVLRQDO��

3DGD�DNKLUQ\D�SHQHJDNDQ�KXNXP�NDVXV�WLQGDN�SLGDQD�

NRUXSVL�DNDQ�EHUMDODQ�VHFDUD�WHSDW�GDQ�EHQDU��VHKLQJJD�

GDSDW�PHQXQMDQJ�SHQHJDNDQ�KXNXP�SLGDQD�VHFDUD�

OHELK�HIHNWLI�

3(18783

.HVLPSXODQ

)XQJVL�GDQ�MXJD�SHUDQDQ�PHGLD�PDVVD�GL�GDODP�

XSD\D�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL�GDSDW�

GLNHPXNDNDQ�VHEDJDL�EHULNXW�����)XQJVL�GDQ�SHUDQ�

PHGLD�PDVVD�GDODP�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�

NRUXSVL�DGDODK�EHUSHUDQ�VHEDJDL�DODW�NRQWURO�\DLWX�

GHQJDQ�PHODNXNDQ�SHQJDZDVDQ��NULWLN��NRUHNVL�GDQ�

VDUDQ��VHUWD�PHQGRURQJ�XQWXN�PHZXMXGNDQ�VXSUHPDVL�

KXNXP��VHKLQJJD�GDPSDN�SRVLWLI�GDULSDGD�IXQJVL�LQL�

DGDODK�SHQHJDN�KXNXP��VLVWHP�SHUDGLODQ�SLGDQD��

DNDQ�GDSDW�PHQJRSWLPDONDQ�SHODNVDQDDQ�SHQDQJDQDQ�

WLQGDN�SLGDQD�NRUXSVL�����)XQJVL�LQIRUPDVL�PHGLD�

PDVVD�\DQJ�PHPSXQ\DL�HIHN�NRJQLWLI��SHQJHWDKXDQ���

DIHNWLI��SHUDVDDQ��GDQ�NRQDWLI��(IHN�NRJQLWLI�PHOLSXWL�

SHQLQJNDWDQ�DNDQ�NHVDGDUDQ��EHODMDU��GDQ�WDPEDKDQ�

DNDQ�SHQJHWDKXDQ��(IHN�DIHNWLI�EHUKXEXQJDQ�GHQJDQ�

HPRVL��SHUDVDDQ��GDQ�DWWLWXGH�DWDX�VLNDS��6HGDQJNDQ�

HIHN�NRQDWLI�EHUKXEXQJDQ�GHQJDQ�SHULODNX�GDQ�QLDW�

XQWXN�PHODNXNDQ�VHVXDWX�PHQXUXW�FDUD�\DQJ�WHUWHQWX��

)XQJVL�LQIRUPDVL�PHODOXL�SHPEHULWDDQ�PHGLD�PDVVD�

WHQWDQJ�NDVXV�NDVXV�NRUXSVL�GDSDW�PHPEHULNDQ�HIHN�

NRJQLWLI��DIHNWLI�GDQ�NRQDWLI�EDJL�PDV\DUDNDW�VHKLQJJD�

GDSDW�PHQLQJNDWDNDQ�SHUDQ�SHQJDZDVDQ�PDV\DUDNDW�

DWDX�NRQWURO�VRVLDO�EDJL�EHNHUMDQ\D�SHQHJDN�KXNXP�

GDODP�PHQDQJDQL�NDVXV�WLQGDN�SLGDQD�NRUXSVL�

3HODNVDQDDQ�SHPDQIDDWDQ�GDUL�SLKDN�PHGLD�PDVVD�

ROHK�SHQHJDN�KXNXP��.HSROLVLDQ��.HMDNVDDQ��.3.��

3HQJDGLODQ�GDQ�3HPDV\DUDNDWDQ��GDODP�PHQDQJDQL�

WLQGDN�SLGDQD�NRUXSVL�GDSDW�GLNHPXNDNDQ�VHEDJDL�

EHULNXW�����3HPDQIDDWDQ�PHGLD�PDVVD�ROHK�NHSROLVLDQ��

NHMDNVDDQ�GDQ�SHQJDGLODQ�VHUWD�SHPDV\DUDNDWDQ�GDODP�

SHQDQJDQDQ�NDVXV�NRUXSVL�EHOXP�RSWLPDO�GDQ�PDVLK�

EHUVLIDW�SDVLI��DUWLQ\D�LQIRUPDVL�EDKDQ�EHULWD�\DQJ�

GLWHULPD�PHGLD�PDVVD�VHEDJLDQ�EHVDU�PHUXSDNDQ�KDVLO�

XVDKD�\DQJ�SURDNWLI�GDUL�PHGLD�PDVVD�GDODP�PHQFDUL�

GDQ�PHQGDSDWNDQ�EHULWD�WHQWDQJ�SHQDQJDQDQ�NRUXSVL�

ROHK�SHQHJDN�KXNXP�GLPDNVXG�����3HPDQIDDWDQ�VHFDUD�

DNWLI�PHGLD�PDVVD�GDODP�SHQDQJDQDQ�WLQGDN�SLGDQD�

NRUXSVL�KDQ\D�GLODNXNDQ�ROHK�DSDUDW�SHQHJDN�KXNXP�

.RPLVL�3HPEHUDQWDVDQ�.RUXSVL�\DQJ�GLZXMXGNDQ�

GDODP�EHUEDJDL�EHQWXN�NHUMDVDPD�DQWDUD�.3.�GHQJDQ�

SLKDN�PHGLD�PDVVD��PLVDOQ\D�NHUMDVDPD�.3.�GHQJDQ�

PHGLD�PDVVD�-DZD�3RV�

,PSOHPHQWDVL�SHPDQIDDWDQ�PHGLD�PDVVD�GDODP�

SHPEDKDUXDQ�NHELMDNDQ�IRUPXODVL�VLVWHP�SHUDGLODQ�

SLGDQD�NRUXSVL�\DLWX�SHUOXODK�GLUXPXVNDQ�GDODP�

SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�KXNXP�DFDUD�SHUDGLODQ�

SLGDQD�NRUXSVL�GDQ�KXNXP�SHODNVDQDDQ�SLGDQD�NRUXSVL�

\DQJ�PHPXDW�NHWHQWXDQ�GDODP�SHQDQJJXODQJDQ�WLQGDN�

SLGDQD�NRUXSVL�

5HNRPHQGDVL

3HUOXODK�GLRSWLPDONDQ�IXQJVL�EDJLDQ�KXEXQJDQ�

PDV\DUDNDW�DWDX�KXPDV�SDGD�PDVLQJ�PDVLQJ�OHPEDJD�

SHQHJDN�KXNXP��NHSROLVLDQ��NHMDNVDDQ��SHQJDGLODQ�

GDQ�SHPDV\DUDNDWDQ��XQWXN�PHQJLQIRUPDVLNDQ�NHSDGD�

PDV\DUDNDW�PHODOXL�PHGLD�PDVVD�WHQWDQJ�NDVXV�\DQJ�

VHGDQJ�GLWDQJDQLQ\D�

3HUOX�GLFLSWDNDQ�SHUVDPDDQ�SHUVHSVL�SHQHJDN�

KXNXP�GDODP�VLVWHP�SHUDGLODQ�SLGDQD�NRUXSVL�WHQWDQJ�

SHQWLQJQ\D�SHPDQIDDWDQ�PHGLD�PDVVD�GDODP�UDQJND�

PHZXMXGNDQ�SHQDQJJXODQJDQ�WLQGDN�SLGDQD�NRUXSVL�

\DQJ�HIHNWLI�

3HUOXODK�GLODNXNDQ�SHPEDKDUXDQ�GDODP�KXNXP�

DFDUD�GDQ�KXNXP�SHODNVDQDDQ�SLGDQD�GDODP�SURVHV�

SHUDGLODQ�SLGDQD�NRUXSVL�\DQJ�PHQJDWXU�SHPDQIDDWDQ�

PHGLD�PDVVD�GDODP�UDQJND�SHQDQJJXODQJDQ�WLQGDN�

SLGDQD�NRUXSVL�GL�,QGRQHVLD�

3HPDQIDDWDQ�PHGLD�PDVVD�GDODP�SHPEDKDUXDQ�

KXNXP�DFDUD�SLGDQD�GDQ�MXJD�KXNXP�SHODNVDQDDQ�

SLGDQD�GDODP�VLVWHP�SHUDGLODQ�WLQGDN�SLGDQD�NRUXSVL��

'DODP�PHQDQJDQL�VXDWX�NDVXV�WLQGDN�SLGDQD�NRUXSVL��

DSDUDW�SHQHJDN�KXNXP�VHMDN�SDGD�WLQJNDW�SHQ\LGLNDQ��

%XGL\RQR��3HPDQIDDWDQ�0HGLD�0DVVD�ROHK�3HQHJDN�+XNXP�����
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3(563(.7,)
9ROXPH�;9,,,�1R����7DKXQ������(GLVL�-DQXDUL

SHQXQWXWDQ� GDQ� SHPHULNVDDQ� VLGDQJ� SHQJDGLODQ�

ZDMLE�PHQJLQIRUPDVLNDQ�NHSDGD�PDV\DUDNDW�EDLN�

PHODOXL�PHGLD�PDVVD�FHWDN�PDXSXQ�HOHNWURQLN�\DQJ�

GLVDPSDLNDQ�PHODOXL�EDJLDQ�KXEXQJDQ�PDV\DUDNDW�

DWDX�KXPDV�DWDX�SXVDW�SHQHUDQJDQ�PDV\DUDNDW�\DQJ�

DGD�SDGD�PDVLQJ�OHPEDJD�SHQHJDN�KXNXP�WHUVHEXW�

)RUPXODVL�DNDQ�SHPDQIDDWDQ�PHGLD�PDVVD�GDODP�

KXNXP�SHODNVDQDDQ�SLGDQD�SHQFDEXWDQ�NHPHUGHNDDQ��

.HSDOD�/HPEDJD�3HPDV\DUDNDWDQ�DWDX�.HSDOD�%DODL�

3HPDV\DUDNDWDQ�\DQJ�PHPELQD�QDUDSLGDQD�NRUXSVL��

ZDMLE�XQWXN�PHQJLQIRUPDVLNDQ�NHSDGD�PDV\DUDNDW�

PHODOXL�PHGLD�PDVVD�EDLN�PHGLD�FHWDN�DWDXSXQ�\DQJ�

HOHNWURQLN��VHKXEXQJDQ�GHQJDQ�NHJLDWDQ�SHPELQDDQ�

GDQ�SHQHPSDWDQ�QDUDSLGDQD�NRUXSVL�GL�/HPEDJD�

3HPDV\DUDNDWDQ�GDQ�SHPELQDDQ�QDUDSLGDQD�NRUXSVL�

GL�OXDU�/HPEDJD�3HPDV\DUDNDWDQ�NDUHQD�PHQGDSDWNDQ�

SHPEHEDVDQ�EHUV\DUDW��FXWL�PHQMHODQJ�EHEDV��FXWL�

EHUV\DUDW�

'$)7$5�3867$.$

%XNX�

$ULHI��%DUGD�1DZDZL��������%XQJD�5DPSDL�.HELMDNDQ�

+XNXP�3LGDQD��%DQGXQJ��&LWUD�$GLW\D�%DNWL�

+DP]DK��$QGL��������.RUXSVL�,QGRQHVLD�0DVDODK�

GDQ�3HPHFDKDQQ\D��-DNDUWD��*UDPHGLD�3XVWDND�

8WDPD�

,VUD��6DOGL��������3HUDQ�3HUV�GDODP�3HPEHUDQWDVDQ�

.RUXSVL��0DNDODK�GLVDPSDLNDQ�GDODP�3HODWLKDQ�

-XUQDOLVWLN�GDQ�:DZDVDQ�MDMDUDQ�+DULDQ�8PXP�

/DPSXQJ�3RVW��GL�+RWHO�3DSDQGD\DQ�%DQGXQJ��

������-XOL������

0RULVVDQ�� ������ -XUQDOLVWLN� 7HOHYLVL� 0XWDNKLU��

�5LVPDQ� )�� 6LNXPEDQJN�� (G���� &LDZL�%RJRU�

6HODWDQ��*KDOLD�,QGRQHVLD�

0XO\DQD�� 'HGG\�� ������ .RPXQLNDVL� 0DVVD�

.RQWURYHUVL��7HRUL��GDQ�$SOLNDVL��%DQGXQJ��:LG\D�

3DGMDGMDUDQ�

3HWHU��+RHIQDJHOV�*��� ������7KH� �2WKHU� 6LGH� RI�

&ULPLQRORJ\��$Q� ,QYHUVLRQ� RI� WKH�&RQFHSW� RI�

&ULPH��.OXZHU�'HYHQWHU��3URIHVVRU�RI�&ULPLQRORJL�

5RWHUGDP�8QLYHUVLW\�

5DKDUGMR��6DWMLSWR��������+XNXP�GDQ�0DV\DUDNDW��

%DQGXQJ��$QJNDVD�

6HLGPDQ��5REHUW�%���������/DZ�DQG�GHYHORSPHQW��$�

*HQHUDO�0RGHO�GDODP�/DZ�DQG�VRFLHW\�UHYLHZ��

-LOLG�9,,��0DGLVRQ��8QLYHUVLW\�RI�:LVFRQVLQ�

:DKLGLQ��6DPVXO��������+XNXP�3HUV��<RJ\DNDUWD��

3XVWDND�3HODMDU�

6XUDW�.DEDU�

.RPSDV�����2NWREHU������

6XDUD�0HUGHND�����-DQXDUL������

6XDUD�0HUGHND�����'HVHPEHU������

,QWHUQHW�

0DQJNRHVDSRHWUD��$ULHI�$��� ������3HPDQIDDWDQ�

0HGLD�0DVVD�6HEDJDL�6XPEHU�3HPEHODMDUDQ�

,36� GL� 7LQJNDW� 3HUVHNRODKDQ�� KWWS���UH�

VHDUFKHQJLQHV�FRP�PDQJNRHV�������KWPO�GLDNVHV�

WDQJJDO����$JXVWXV������

KWWS�DQWLNRUXSVL�RQJ�LQGR�FRQVHQW�YLHZ��������

ZZZ�VXEVFULE�FRP�GLDNVHV�WDQJJDO���2NWREHU�����


