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$EVWUDFW

7KH�FRPSDQ\�KDV�DQ�LPSRUWDQW�UROH�LQ�JHQHUDWLQJ�UHYHQXH�IRU�WKH�UHJLRQ��$�ORFDO�FRPSDQ\�DV�EH¿WV�
WKH�FRPSDQ\�LV�JHQHUDOO\�HVWDEOLVKHG�ZLWK�WKH�DLP�WR�PDNH�D�SUR¿W��/LNH�D�FRPSDQ\��WKH�FRPSDQ\�PD\�
VXüHU�ORVVHV��7KLV�ORVV�FDQ�EH�FDXVHG�E\�WKH�EDG�RI�RUJDQL]HU�E\�WKH�FRPSDQ\�EHFDXVH�WKH�FRPSDQ\�
RUJDQV�GRQH�ZLWKRXW�UHJDUG�WR�SULQFLSOHV�RI�JRRG�FRUSRUDWH�JRYHUQDQFH��$�UHJLRQ�HQWHUSULVH�RI�
)OREDPRU�LV�WKH�RQH�RI�ORFDO�FRPSDQ\�RZQHG�E\�177�SURYLQFLDO�JRYHUQPHQW��,Q�SUDFWLFH�LQ�WKH�¿HOG�
SURYHV�WKDW�DOWKRXJK�3'�)OREDPRU�KDV�FKDQJHG�OHJDO�VWDWXV�WR�37�)OREDPRU�LWV�LQFHSWLRQ�KDV�QRW�
EHHQ�DEOH�WR�FRQWULEXWH�SRVLWLYHO\�WR�WKH�LQFUHDVH�LQ�UHYHQXH��3$'��

�.H\ZRUGV��7KH�&RPSDQ\��7KH�3ULQFLSOHV�RI�*RRG�&RUSRUDWH�*RYHUQDQFH�

$EVWUDN�

3HUXVDKDDQ�GDHUDK�PHPLOLNL�SHUDQDQ�\DQJ�SHQWLQJ�GDODP�PHQJKDVLONDQ�SHQGDSDWDQ�EDJL�GDHUDK��

/D\DNQ\D�VHEXDK�SHUXVDKDDQ��SHUXVDKDDQ�GDHUDK�GDSDW�PHQJDODPL�NHUXJLDQ��.HUXJLDQ�LQL�GDSDW�

GLVHEDENDQ�ROHK�EXUXNQ\D�SHQJHORODDQ�SHUXVDKDDQ�GDHUDK�NDUHQD�GLODNXNDQ�WDQSD�PHPSHUKDWLNDQ�

SULQVLS�SULQVLS� *RRG� &RUSRUDWH� *RYHUQDQFH� �*&*��� )RNXV� NDMLDQ� GDODP� WXOLVDQ� LQL� DGDODK�

���3HUDQDQ� RUJDQ� SHUXVDKDDQ� GDHUDK� GDODP� PHQMDODQNDQ� NHJLDWDQ� SHUXVDKDDQ�� GDQ� ����

3HQWLQJQ\D�3ULQVLS�*&*�GDODP�SHQJHORODDQ�SHUXVDKDDQ�GDHUDK�3HUXVDKDDQ�'DHUDK�)OREDPRU�

PHUXSDNDQ�VDODK�VDWX�SHUXVDKDDQ�GDHUDK��%80'�%DGDQ�8VDKD�0LOLN�'DHUDK��GL�3URYLQVL�177��

'DODP� SUDNWHN� GLODSDQJDQ�PHPEXNWLNDQ� EDKZD� 3'� )OREDPRU� EHOXP�PHQJDODPL� NHXQWXQJDQ��

:DODXSXQ�WHODK�EHUXEDK�VWDWXV�EHQWXN�EDGDQ�KXNXP�GDUL�3'�PHQMDGL�37�%80'�QDPXQ�EHOXP�

PDPSX�EHUNRQWULEXVL�VHFDUD�SRVLWLI�WHUKDGDS�SHQLQJNDWDQ�3HQGDSDQ�$VOL�'DHUDK��3$'��

.DWD�.XQFL���3HUXVDKDDQ�'DHUDK��3ULQVLS�7DWD�.HOROD�3HUXVDKDDQ�\DQJ�%DLN�

$�������3HQGDKXOXDQ
+XNXP� PHUXSDNDQ� FHUPLQ� \DQJ�

PHPDQWXONDQ� NHSHQWLQJDQ� PDV\DUDNDW��
.DUHQD� NHSHQWLQJDQ� PDV\DUDNDW� VHODOX�
EHUXEDK�� PDND� VHFDUD� RSHUDVLRQDO� KXNXP�
MXJD�GLWXQWXW�XQWXN�VHODOX�PHQJXEDK�GLULQ\D��
$SDELOD� GLOLKDW� VHFDUD� VRVLRORJLV� SHUDQJNDW�
DWXUDQ� KXNXP� WHODK� PHQMHOPDNDQ� GLULQ\D�
PHQMDGL� UHVSRQVLYH� ODZ�EUDUWL� \DQJ� WHUPDMX�
GDODP� IDVH� SHUNHPEDQJDQ� KXNXP� NDUHQD�
KXNXP� EHUNHPEDQJ� GDUL� UHSUHVLVVYH� ODZ�
PHQMDGL� DXWRQRPRXV� ODZ� GDQ� NHPXGLDQ�

EHUEHQWXN� UHVSRQVLYH� ODZ�� EDKNDQ� VDDW� LQL�
KXNXP� \DQJ� VHGDQJ� GLNHPEDQJNDQ� NHDUDK�
KXNXP� \DQJ� SURJUHVLI� DWDX� SURJUHVLYH� ODZ��
'DODP� PHUHVSRQV� NHSHQWLQJDQ� PDV\DUDNDW��
K X N XP � W L G D N � V H O D O X � P H Q \ H G L D N D Q�
SHUDQJNDWQ\D�SHUVLV�VHSHUWL�DSD�\DQJ�WHUMDGL�
GDODP� PDV\DUDNDW� EDKNDQ� OHELK� GDUL� LWX�
KXNXP� KDUXV� MXJD� PHPEHUL� EHQWXN� NHSDGD�
PDV\DUDNDW�� \DNQL� PHQ\HGLDNDQ� SODWIRUP�
NHDUDK� WXMXDQ� SHPEDQJXQDQ�PDV\DUDNDW� LWX�
VHQGLUL�� 'DODP� NRQWHNV� LQL�� KXNXP� GLNHQDO�
GHQJDQ� LVWLODK� ³WRRO� RI� VRFLDO� HQJLQHHULQJ´��

%HUQDG�/�7DQ\D��6LPDQMXQWDN��<RDQ�1��+DJH��0DUNXV�<��������7HRUL�+XNXP��6WUDWHJL�7HUWLE�0DQXVLD�/LQWDV�
5XDQJ�GDQ�*HQHUDVL��6XUDED\D��&9�.LWD��KOP����
0XQLU�)XDG\��������³3RWUHW�+XNXP�%LVQLV�.LWD�'HZDVD�,QL´��6XUDW�NDEDU�%LVQLV�,QGRQHVLD�����2NWREHU�������
GDODP���+XNXP�%LVQLV�'DODP�7HRUL�GDQ�3UDNWHN�%DJLDQ�.HVDWX��%DQGXQJ��&LWUD�$GLW\D�%DNWL����KOP����
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0XKDPPDG�3D]UL��³,PSOHPHQWDVL�3ULQVLS�*RRG�*RYHUQDQFH�'DODP�6LVWHP�3HQJHORODDQ�.HXDQJDQ�'DHUDK�GL�
,QGRQHVLD´�%DGDPDL�/DZ�-RXUQDO��9RO�����,VVXHV����6HSWHPEHU��������KOP�����
³0HGLD� ,QIRUPDVL� 2WRQRPL� 'DHUDK� ,QGRQHVLD�� 7XMXDQ� 2WRQRPL� 'DHUDK´ � � WHUVHGLD� GL� ZHEVLWH�
KWWS���RWRQRPLGDHUDK�FRP�WXMXDQ�RWRQRPL�GDHUDK���GLDNVHV�SDGD�WDQJJDO����$SULO������
7XULPDQ�)DFKWXUDKPDQ�1XU��������³7HURERVDQ�+XNXP�0HPDMXNDQ�%DGDQ�8VDKD�0LOLN�'DHUDK��%80'��'DOD�(UD�
2 W R Q R P L � ' D H U D K � � 5 D M D Z D O L � * D U X G D � 3 D Q F D V L O D ´ � � W H U V H G L D � G L � Z H E V L W H�
KWWS���5DMDZDOLJDUXGDSDQFDVLOD�EORJVSRW�FRP���������7HURERVDQ�KXNXP�PHPDMXNDQ�EDGDQ�XVDKD�+WPO�� GLDNVHV�
SDGD�WDQJJDO����$SULO������
,ELG�

'DODP� GXQLD� KXNXP� ELVQLV�� WHQVL� WHUKDGDS�
SHUXEDKDQ�KXNXP�FXNXS�WLQJJL��NDUHQD�ELVQLV�
VHQGLUL�EHUNHPEDQJ�EHJLWX�FHSDW� VHGDQJNDQ�
KXNXP� ELVQLV� �SHUDQJNDW� SHUDWXUDQQ\D��
VHULQJNDOL�WHUWLQJJDO�

.HELMDNDQ�SHPEHULDQ�RWRQRPL�GDHUDK�
GDQ� GHVHQWUDOLVDVL� \DQJ� OXDV�� Q\DWD�� GDQ�
EHUWDQJJXQJ�MDZDE�NHSDGD�GDHUDK�PHUXSDNDQ�
ODQJNDK� VWUDWHJLV�� 0HQXUXW� %DJLU� 0DQDQ��
RWRQRPL�OXDV�ELVD�EHUWRODN�GDUL�SULQVLS�VHPXD�
XUXVDQ�SHPHULQWDKDQ�SDGD�GDVDUQ\D�PHQMDGL�
XUXVDQ� UXPDK� WDQJJD� GDHUDK�� NHFXDOL� \DQJ�
GLWHQWXNDQ� VHEDJDL� XUXVDQ� SXVDW�'DODP�
QHJDUD�PRGHUHQ��OHELK�OHELK�DSDELOD�GLNDLWNDQ�
GHQJDQ�SDKDP�QHJDUD�NHVHMDKWHUDDQ��XUXVDQ�
SHPHULQWDKDQ�WLGDN�GDSDW�GLNHQDOL�MXPODKQ\D��
6HFDUD�NKXVXV�RWRQRPL�GDHUDK�PHQJLQJLQNDQ�
GDHUDK�PHPLOLNL�NHPDPSXDQ�GDODP�PHQJJDOL�
GDQ� PHQJHPEDQJNDQ� VXPEHU� GD\D� \DQJ�
GLPLOLNL�VHKLQJJD�GHUDMDW�NDSDVLWDV�¿VNDOQ\D�
PDPSX� PHPHQXKL� WXQWXWDQ� SHPELD\DDQ�
SHPEDQJXQDQ� GL� GDHUDKQ\D�� 6DODK� VDWX�
NRPSRQHQ� WHUSHQWLQJ� VXPEHU� SHPELD\DDQ�
SHPEDQJXQDQ�GDHUDK�DGDODK�3HQGDSDWDQ�$VOL�
'DHUDK� �VHODQMXWQ\D� GLVLQJNDW� 3$'���
.RPSRQHQ�LQLODK�KDUXV�GLNHOROD�VHFDUD�OHELK�
H¿VLHQ� GDQ� HIHNWLI� DJDU� VHPDNLQ� NXDW�
S H U D Q D Q Q \ D � G D O D P � P HP S H U N H F L O�
NHWHUJDQWXQJDQ� SHPHULQWDK� GDHUDK� SDGD�
SHPHULQWDK� SXVDW� GL� ELGDQJ� SHPELD\DDQ�
SHPEDQJXQDQ�

'DODP� XSD\D� SHQJXDWDQ� SHQHULPDDQ�
GDHUDK�\DQJ�EHUVXPEHU�GDUL�NHND\DDQ�GDHUDK�
\DQJ� GLSLVDKNDQ�� PDND� SHUDQDQ� LQYHVWDVL�
3HPHULQWDK� PHODOXL� %DGDQ� 8VDKD� 0LOLN�
'DHUDK��VHODQMXWQ\D�GLVLQJNDW�%80'��VDQJDW�
GLKDUDSNDQ�� VHODLQ� VHEDJDL� VXPEHU� 3$'��
%80'� GLKDUDSNDQ� MXJD� VHEDJDL� SHPDFX�
XWDPD� SHUWXPEXKDQ� GDQ� SHPEDQJXQDQ�
HNRQRPL�GDHUDK��HQJLQH�RI�JURZWK���VHKLQJJD�
PDPSX� PHQLPEXONDQ� HIHN� PXOWLSOLHU� \DQJ�
EHVDU��

6HEDJDLPDQD� VHEXDK� SHUXVDKDDQ��
SHUXVDKDDQ� GDHUDK� GDSDW� PHQJDODPL�

NHUXJLDQ��.HUXJLDQ�LQL�GDSDW�GLVHEDENDQ�ROHK�
EXUXNQ\D� SHQJHORODDQ� SHUXVDKDDQ� GDHUDK�
NDUHQD� GLODNXNDQ� WDQSD� PHPSHUKDWLNDQ�
SULQVLS�SULQVLS�*&*��6HODLQ�LWX�NHUXJLDQ�MXJD�
GDSDW�GLVHEDENDQ�NDUHQD� WLGDN�EHUIXQJVLQ\D�
VLVWHP� SHUHQFDQDDQ� GDQ� SHQJHQGDOLDQ�
LQWHUQDO�

%HUGDVDUNDQ�3DVDO�����8QGDQJ�8QGDQJ�
1RPRU����7DKXQ������WHQWDQJ�3HPHULQWDKDQ�
'DHUDK�GDQ�3DVDO���D\DW�����8QGDQJ�8QGDQJ�
1RPRU����7DKXQ������WHQWDQJ�3HULPEDQJDQ�
.HXDQJDQ� $QWDUD� 3HPHULQWDK� 3XVDW� GDQ�
3HPHULQWDKDQ� 'DHUDK�� SHQHULPDDQ� GDHUDK�
\DQJ�EHUDVDO�GDUL�3$'�DGDODK� ��+DVLO�SDMDN�
GDHUDK�� +DVLO� UHWULEXVL� GDHUDK�� +DVLO�
SHQJH OR ODDQ � NHND\DDQ � GDHUDK � \DQJ�
GLSLVDKNDQ�� GDQ� /DLQ�ODLQ� 3$'� \DQJ� VDK��
1DPXQ� GDODP� SHUNHPEDQJDQQ\D� GL� DQWDUD�
VHPXD� NRPSRQHQ� 3$'�� \DLWX� KDVLO� SDMDN�
GDHUDK�� KDVLO� UHWULEXVL� GDHUDK� GDQ� ODLQ�ODLQ�
3$'�\DQJ�V\DK�PHUXSDNDQ�SHQ\XPEDQJ�3$'�
WHUEHVDU�� VHGDQJNDQ� KDVLO� SHQJHORODDQ�
NHND\DDQ� GDHUDK� \DQJ� GLSLVDKNDQ� PDVLK�
VDQJDW� NHFLO� SHUDQDQQ\D� GDODP� NRQWULEXVL�
3$'�� +DO� LQL� PHQXQMXNDQ� EDKZD� LQYHVWDVL�
3HPHULQWDK� \DQJ� VDODK� VDWXQ\D� DGDODK�
SHUXVDKDDQ� GDHUDK� EHOXP� SURGXNWLI�� NDUHQD�
EHOXP�PDPSX�PHPEHULNDQ�VXPEDQJDQ�\DQJ�
VLJQL¿NDQ�WHUKDGDS�3$'�

3HQXOLVDQ� LQL� GLODNXNDQ� EHUGDVDUNDQ�

SHUWLPEDQJDQ�SHUWLPEDQJDQ� GL� DWDV� GDQ�

GDODP�UDQJND�SHQLQJNDWDQ�SHUDQ�3HUXVDKDDQ�

'DHUDK�DJDU�SHQJHORODDQQ\D�OHELK�H¿VLHQ�GDQ�

SURIHVVLRQDO� VHUWD� PHPLOLNL� NHPDPSXDQ�

OHE LK � � GD ODP� PHQJDNVHV � GDQD�GDQD�

SHPELD\DDQ�GHQJDQ�PHPSHUKDWLNDQ�SULQVLS�

SULQVLS� *RRG� &RUSRUDWH� *RYHUQDQFH�

�VHODQMXWQ\D�GLVLQJNDW�*&*��� �3HUPDVDODKDQ�

\DQJ�DNDQ�GL�EDKDV�DGDODK�������3HUDQDQ�RUJDQ�

SHUXVDKDDQ� GDHUDK� GDODP� PHQMDODQNDQ�

NHJLDWDQ� SHUXVDKDDQ�� GDQ� ���� 3HQWLQJQ\D�

3ULQVLS�*&*�GDODP�SHQJHORODDQ�SHUXVDKDDQ�

GDHUDK�
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³3'�)OREDPRU��,EDUDW�0HPEXDQJ�*DUDP�.H�ODXW´��3RV�.XSDQJ��HGLVL����2NWREHU�������KOP����WHUVHGLD�GL�ZHEVLWH�
KWWS���ZZZ�SRV�NXSDQJ�FRP��GLDNVHV�SDGD�WDQJJDO����-DQXDUL������
³1HUDFD�.HXDQJDQ�37�)OREDPRU�0HUDK��7DN�%ROHK�$GD�3HQ\HUWDDQ�0RGDO�3HPHULQWDK�´��3RV�.XSDQJ��HGLVL����
'HVHPEHU��������KOP����WHUVHGLD�GL�ZHEVLWH�KWWS���ZZZ�SRV�NXSDQJ�FRP��GLDNVHV�SDGD�WDQJJDO����'HVHPEHU������
,� .HWXW� :HVWUD�� � ������ ³.HGXGXNDQ� +XNXP� 3HUXVDKDDQ� 'DHUDK� 6HEDJDL� %DGDQ� 8VDKD� 0LOLN� 'DHUDK� XQWXN�
0HQLQJNDWNDQ�3HQGDSDWDQ�$VOL�'DHUDK´��'LVHUWDVL�� WHUVHGLD� GL�ZHEVLWH� KWWS���SUDVHW\D�XE�DF�LG�EHULWD�GLVHUWDVL�,�
.HWXW�:HVWUD��GLDNVHV�SDGD�WDQJJDO����0HL������
�,ELG�

%������3HPEDKDVDQ

��� � %HODMDU� GDUL� .HDGDDQ� 3HUXVDKDDQ�

'DHUDK�)OREDPRU�177
3HUXVDKDDQ� 'DHUDK� �VHODQMXWQ\D�

GLVLQJNDW� 3'�� )OREDPRU� \DQJ� GLGLULNDQ�
EHUGDVDUNDQ�3HUDWXUDQ�'DHUDK�3URYLQVL�1XVD�
7HQJJDUD� 7LPXU� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ� 3HQGLULDQ� 3HUXVDKDDQ� 'DHUDK�
)OREDPRU�� \DQJ� WHODK� EHUDOLK� VWDWXV� EHQWXN�
KXNXP�PHQMDGL�37�)OREDPRU�GHQJDQ�3HUGD�
1RPRU� ��� WDKXQ� ����� WHQWDQJ� 3HUXEDKDQ�
%HQWXN� %DGDQ� +XNXP� 3HUXVDKDDQ� 'DHUDK�
�3'��)OREDPRU�PHQMDGL�3HUVHURDQ�7HUEDWDV�
�37��� DGDODK� VDODK� VDWX� %80'� PLOLN�
3HPHULQWDK�3URYLQVL�1XVD�7HQJJDUD�7LPXU��

8 S D \ D � G D Q � N H E L M D N D Q � X Q W X N�
SHPEHUGD\DDQ� %80'� LQL� WHODK� EDQ\DN�
GLODNXNDQ��QDPXQ�NDUHQD�EHUEDJDL�PDVDODK��
XSD\D� GDQ� NHELMDNDQ� \DQJ� GLODNVDQDNDQ�
EHOXP�PHPSHUROHK�KDVLO�VHVXDL�KDUDSDQ��KDO�
LQL�WDPSDN�\DLWX�PDVLK�UHQGDKQ\D�NRQWULEXVL�
GDQ�VXPEDQJDQ�WHUKDGDS�3$'��EDKNDQ�VHMDN�
WDKXQ� ����� XVDKD� 3'� )OREDPRU� FHQGHUXQJ�
PHUXJL�� +DVLO� SHQHOXVXUDQ� SDQVXV� '35'�
177�� VHMDN� WDKXQ������ VDPSDL� WDKXQ�������
SHQ\HUWDDQ�PRGDO�SHPHULQWDK�SURYLQVL� WHODK�
PHQFDSDL� 5S�� ������� PLOLDU� VHGDQJNDQ�
NRQWULEXVL� \DQJ� GLEHULNDQ� 3'� )OREDPRU�
WHUKDGDS�SHQGDSDWDQ�DVOL�GDHUDK��3$'��KDQ\D�
5S�� ����PLOLDU� OHELK� EDKNDQ� VDPSDL� GHQJDQ�
SHU�EXODQ�'HVHPEHU�������KDVLO�DXGLW�%DGDQ�
3HPHULNVD�.HXDQJDQ� �%3.�� 5,� 3HUZDNLODQ�
177�DGD�WHPXDQ�EDKZD�QHUDFD�NHXDQJDQ�37�
)OREDPRU�PHUDK��+DUDSDQ�SHPHULQWDK�GDHUDK�
GHQJDQ�PHUXEDK�VWDWXV�EHQWXN�EDGDQ�KXNXP�
3'� PHQMDGL � 37� )OREDPRUSXQ� W LGDN�
EHUGDPSDN� SDGD� SHQLQJNDWDQ� NLQHUMD�
SHUXVDKDDQ� \DQJ� GDODP� PHQMDODQNDQ�
SHUXVDKDDQ� WLGDN� PHPSHUKDWLNDQ� 3ULQVLS�
*RRG�&RUSRUDWH�*RYHUQDQFH�
��� � � 3HUDQDQ� 2UJDQ� 3HUXVDKDDQ� GDODP�

' D O D P � . H U D Q J N D � + X N X P�
3HUXVDKDDQ�'DHUDK
0HQXUXW� :HVWUD�� 3HUXVDKDDQ� 'DHUDK�

GHZDVD� LQL�PHPLOLNL� NHGXGXNDQ�� SHUDQ� GDQ�

IXQJVL� VWUDWHJLV� VHEDJDL� VXPEHU� NHXDQJDQ�
GDHUDK� QDPXQ� EHOXP� PDPSX� PHPEHULNDQ�
NRQWULEXVL�\DQJ�RSWLPDO�GDODP�PHQLQJNDWNDQ�
SHQGDSDWDQ� DVOL� GDHUDK�� 3HUXVDKDDQ� 'DHUDK�
GDODP� NHGXGXNDQQ\D� VHEDJDL� VXPEHU�
NHXDQJDQ� GDHUDK� EHOXP� GDSDW� PHQMDODQNDQ�
IXQJV L � HNRQRPLQ\D � VHFDUD � RSW LPDO ��
GLNDUHQDNDQ� SHUXVDKDDQ� GDHUDK� PDVLK�
EHUVLIDW�GZL�IXQJVL��SXEOLF�VHUYLFH�GDQ�SUR¿W�
RULHQWHG���EHOXP�GLNHOROD�VHFDUD�SURIHVLRQDO�
GDQ� EHQWXN� XVDKD� SHUXVDKDDQ� GDHUDK� WLGDN�
VHVXDL� GHQJDQ� WXQWXWDQ� SHQ\HOHQJJDUDDQ�
RWRQRPL�GDHUDK�

0HQJLQJDW� 3HUXVDKDDQ� 'DHUDK� EHUDGD�
SDGD� GXD� UDQDK� KXNXP�\DLWX� KXNXP�SXEOLN�
GDQ� KXNXP� SULYDW�� PDND� NHZHQDQJDQ� GDQ�
WDQJJXQJ�MDZDE�EHUNDLWDQ�GHQJDQ�SHUXVDKDDQ�
GDHUDK� PHOLSXWL�� 5DQDK� KXNXP� SXEOLN�
SHPHULQWDK�GDHUDK�PHPLOLNL�NHZHQDQJDQ�GDQ�
WDQJJXQJ� MDZDE� WHUKDGDS� VHJDOD� NHJLDWDQ��
SHQJXDVDDQ� GDQ� SHQJXUXVDQ� SHUXVDKDDQ�
GDHUDK� � VHSDQMDQJ� EHUNDLWDQ� GHQJDQ�
SHPEHQWXNDQ�� NHSHPLOLNDQ� PRGDO�� GDQ�
SHQJDZDVDQ� SHUXVDKDDQ� GDHUDK�� 6HGDQJNDQ�
5DQDK� KXNXP� SULYDW� GLUHNVL� VHODNX� RUJDQ�
SHUXVDKDDQ� PHPLOLNL� NHZHQDQJDQ� GDQ�
WDQJJXQJ� MDZDE� SHQXK� GDODP� PHQMDODQNDQ�
NHJLDWDQ� RSHUDVLRQDO� SHUXVDKDDQ� GDHUDK�
GDODP� KDO� EHULQWHUDNVL� GHQJDQ� SLKDN� NHWLJD�
VHSHUWL� PHQJDGDNDQ� SHUMDQMLDQ�� PHZDNLOL�
SHUXVDKDDQ� EDLN� GL� GDODP� PDXSXQ� GL� OXDU�
SHQJDGLODQ�

6HFDUD� NRQVHSWXDO�� %80'� GLGLULNDQ�
DWDV�GDVDU�GXDOLVPH�IXQJVL�GDQ�SHUDQDQ��\DQJ�
NHGXDQ\D� VDQJDW� VXOLW�� MLND� WLGDN� GDSDW�
GLNDWDNDQ�PXVWDKLO��XQWXN�GLSDGXNDQ��6HSHUWL�
% 8 0 1 � � L D � S X Q \ D � W X J D V � G D O D P�
PHQJHPEDQJNDQ� SHUHNRQRPLDQ� GDHUDK�
PHODOXL� SHUDQDQQ\D� VHEDJDL� LQVWLWXVL� SXEOLF�
VHUYLFH��1DPXQ�SDGD�VDDW�\DQJ�VDPD��%80'�
MXJD� GLKDUDSNDQ�PDPSX�PHQJKDVLONDQ� ODED�
GDUL� XVDKDQ\D� VHODNX� SHOD\DQ� PDV\DUDNDW��
6HFDUD� LPSOLVLW�� %80'� GLMDGLNDQ� VXPEHU�
GDQD� $3%'�� 'DODP� NHWHQWXDQ�� %80'�
GLZDMLENDQ� PHQ\HWRUNDQ� EDJLDQ� ODEDQ\D�
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VHEDJDL�GDQD�SHPEDQJXQDQ�GDHUDK� VHEHVDU�
����GDUL�ODED�EHUVLK�WDKXQDQ��'DODP�WDWDUDQ�
RSHUDVLRQDOQ\D�� SHUDQ� GDQ� IXQJVL� LQL�
GLODNVDQDNDQ�VHFDUD�GLVWRUWLI��)XQJVL�VHUYLFH�
ODPD�NHODPDDQ� EHUJHVHU� VHEDJDL� IXQJVL�
HNSORLWDWLI��

3DGD� WDWDUDQ� LQL�� SHUDQDQ� RUJDQ�
SHUXVDKDDQ�VDQJDW�SHQWLQJ�GDODP�SHQJHORODDQ�
SHUXVDKDDQ�� RUJDQ� \DQJ� GLPDNVXG� WHUVHEXW�
DGDODK��

D�� 3HPHJDQJ� 6DKDP� 3HUXVDKDDQ� GDQ�

5836
&LUL�XWDPD�GDUL�37�\DLWX�PHUXSDNDQ�

VXEMHN� KXNXP� \DQJ� EHUVWDWXV� EDGDQ�
KXNXP�GHQJDQ�WDQJJXQJ�MDZDE�WHUEDWDV�
SDUD�SHPHJDQJ�VDKDP��3ULQVLS�WDQJJXQJ�
MDZDE�WHUEDWDV�LQL�GLDWXU�GDODP�SDVDO���
D\DW� ���� 88�1R�� ���7DKXQ� ������ &LUL�
SHUVHURDQ�\DLWX�SHPHJDQJ�VDKDP�KDQ\D�
EHUWDQJJXQJ�MDZDE�VHEHVDU�VHWRUDQ�DWDX�
VHOXUXK� VDKDP� \DQJ� GLPLOLNLQ\D� GDQ�
W L G DN � PH O L SX W L � K D U W D � NHND\DDQ�
SULEDGLQ\D��

6HFDUD� \XULGLV� SHQ\HUWDDQ� PRGDO�
GDHUDK� \DQJ� GLVHUWDNDQ� NHGDODP�
SHUVHURDQ� EXNDQ� ODJL� PHQMDGL� EDJLDQ�
GDUL� NHND\DDQ� GDHUDK� WHWDSL� PHQMGL�
NHND\DQ�SHUVHURDQ�VHODNX�EDGDQ�KXNXP�
\DQJ� PDQGLUL� �SHUVRQD� VWDQGL� LQ�
MXGLFLR��� 6HKDUXVQ\D� .HUXJLDQ� 37�
EXNDQ� PHUXSDNDQ� NHUXJLDQ� GDHUDK��
.HGXGXNDQ�SHPHULQWDK�GDODP�37�WLGDN�
GDSDW� GLNDWDNDQ� VHEDJDL� PHZDNLOL�
GDHUDK� VHEDJDL� EDGDQ� KXNXP� SXEOLN��
.HND\DDQ�GDHUDK�\DQJ�GLSLVDKNDQ�\DQJ�
GLMDGLNDQ�SHQ\HUWDDQ�PRGDO�GDHUDK�SDGD�
37� %80'� � NHWLND� GLVHWRUNDQ�� PDND�
SDGD� VDDW� LWX� MXJD� PHQMDGL� PRGDO� 37�
%80'�GDQ�EXNDQ�ODJL�PHQMDGL�EDJLDQ�
GDUL�NHND\DDQ�GHUDK��GDHUDK�GDODP�KDO�
LQL�DGDODK�VHEDJDL�SHPHJDQJ�VDKDP�

E�������'LUHNVL�3HUXVDKDDQ
'LUHNVL�37�PHQXUXW�NHWHQWXDQ�3DVDO�

��EXWLU���8837�DGDODK�RUJDQ�SHUVHURDQ�
\DQJ� EHUWDQJJXQJ� MDZDE� SHQXK� DWDV�
S H Q J X U X V D Q � S H U V H U R D Q � X Q W X N�

NHSHQWLQJDQ�GDQ�WXMXDQ�SHUVHURDQ�VHUWD�
PHZDNLOL� SHUVHURDQ� EDLN� GL� GDODP�
PDXSXQ�GL�OXDU�SHQJDGLODQ�

F�� .RPLVDULV�3HUXVDKDDQ
'HZDQ�NRPLVDULV�DGDODK�RUJDQ�\DQJ�

EHUWXJDV� PHODNXNDQ� SHQJDZDVDQ� GDQ�
PHPEHULNDQ� QDVLKDW� NHSDGD� GLUHNVL�
GD ODP� PHQMD ODQNDQ� SHQJXUXVDQ�
SHUVHURDQ�

)XQJVL� GHZDQ� NRPLVDULV� DGDODK�
PHQFDNXS� GXD� SHUDQ� VHEDJDL� EHULNXW� ��
0HQJDZDVL� GLUHNVL� SHUXVDKDDQ� GDODP�
PHQFDSDL� NLQHUMD� GDODP� EXVLQHVV� SODQ�
GDQ�PHPEHULNDQ�QDVHKDW�NHSDGD�GLUHNVL�
PHQJHQDL� SHQ\LPSDQJDQ� SHQJHORODDQ�
XVDKD� \DQJ� WLGDN� VHVXDL� GHQJDQ� DUDK�
\DQJ�LQJLQ�GLWXMX�ROHK�SHUXVDKDDQ��GDQ�
0HPDQWDX� SHQHUDSDQ� GDQ� HIHNWLYLWDV�
GDUL�SUDNWHN�*&*�

/LQJNXS�WXJDV�GDQ�ZHZHQDQJ�VHUWD�
WDQJJXQJ� MDZDE� DQJJRWD� NRPLVDULV�
VHFDUD�XPXP�WHODK�GLDWXU�GDODP�88�37�
NKXVXVQ\D�3DVDO����VG�3DVDO������

'HZDQ� .RPLVDULV� PHUXSDNDQ�
0DMHOLV� GDQ� VHWLDS� $QJJRWD� 'HZDQ�
.RPLVDULV�WLGDN�GDSDW�EHUWLQGDN�VHQGLUL�
VHQGLU L � � PHOD LQNDQ� EHUGDVDUNDQ�
EH UGD V D UNDQ � NHSX WX V DQ � 'HZDQ�
.RPLVDULV�� <DQJ� GLPDNVXG� GHQJDQ�
³'HZDQ� .RPLVDULV´� DGDODK� RUJDQ�
SHUVHURDQ� \DQJ� EHUWXJDV� PHODNXNDQ�
SHQJDZDVDQ� VHFDUD� XPXP� GDQ�DWDX�
NKXVXV� VHVXDL� GHQJDQ�$QJJDUDQ�'DVDU�
VHUWD�PHPEHUL� QDVLKDW� NHSDGD�'LUHNVL��
$QJJRWD� 'HZDQ� .RPLVDULV� GLDQJNDW�
ROHK�5836�

.HEHUDGDDQ� 37� %80'� VHWHODK�
EHUXEDK� EHQWXN� GDUL� 3'� KDQ\D� DNDQ�
HNVLV� GDQ� EHUNHODQMXWDQ� WLGDN� KDQ\D�
GLGXNXQJ� ROHK� UHJXODVL� \DQJ� MHODV�
QDPXQ � \DQJ � W H USHQ W LQJ � DGD O DK�
SHQHPSDWDQ� RUDQJ�RUDQJ� \DQJ� WHSDW�
�GDODP� KDO� LQL� DGDODK� WHQWDQJ� 6'0��
SDGD�RUJDQ�SHUXVDKDDQ��NKXVXVQ\D�SDGD�
GLUHNVL�GDQ�NRPLVDULV��

7XULPDQ�)DFKWXUDKPDQ�1XU��2S�FLW�
$EGXO�.DGLU�0XKDPDG��������+XNXP�3HUXVDKDDQ�,QGRQHVLD��%DQGXQJ��&LWUD�$GLW\D�%DNWL��KOP�����
7XULPDQ�)DFKWXUDKPDQ�1XU��2S�FLW�
,ELG�
$EGXO�.DGLU�0XKDPDG��2S�&LW�
)UHG�%�*��7XPEXDQ��7XJDV�GDQ�:HZHQDQJ�2UJDQ�37�0HQXUXW�88�7HQWDQJ�37��1HZVOHWWHU��+XNXP�GDQ�3HUNHPEDQJDQQ\D��

1R������6HSWHPEHU������
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��� � �3HQWLQJQ\D�3HQHUDSDQ�3ULQVLS�*RRG�

&RUSRUD W H � *RYHUQDQFH � 3DGD�

3HQJHORODDQ�3HUXVDKDDQ�'DHUDK
,VWLODK� *&*� VHPDNLQ� SRSXOHU� GDQ�

PHQGDSDWNDQ� WHPSDW� GL� ELGDQJ� KXNXP�
NRUSRUDVL� NDUHQD� WHUZXMXG� GDODP� GXD�
NH\DNLQDQ��\DLWX���3HUWDPD��*&*�PHUXSDNDQ�
VDODK� VDWX� NXQFL� VXNVHV� SHUXVDKDDQ� XQWXN�
WXPEXK� GDQ� PHQJXQWXQJNDQ� GDODP� MDQJND�
SDQMDQJ��VHNDOLJXV�PHPHQDQJNDQ�SHUVDLQJDQ�
ELVQLV�JOREDO��WHUXWDPD�EDJL�SHUXVDKDDQ�\DQJ�
WHODK�PDPSX�EHUNHPEDQJ�VHNDOLJXV�PHQMDGL�
WHUEXND�� .HGXD�� NULVLV� HNRQRPL� GXQLD�� GL�
NDZDVDQ� $VLD� GDQ� $PHULND� /DWLQ� \DQJ�
GL\DNLQL�PXQFXO�NDUHQD�NHJDJDODQ�SHQHUDSDQ�
*&*��

3HQHUDSDQ� SULQVLS�SULQVLS� *&*� GDSDW�
PHQFLSWDNDQ� VXDVDQD� NRQGXVLI � EDJL�
NHODQFDUDQ� SHQJHORODDQ� ELVQLV� SHUXVDKDDQ��
WHUPDVXN� PHQLQJNDWNDQ� GD\D� VDLQJ�� *&*�
PHQMDGL� VDODK� VDWX� GD\D� WDULN� LQYHVWRU� GDQ�
SDUD� NUHGLWRU� XQWXN� PDX� PHPLQMDPNDQ�
GDQDQ\D�NHSDGD�SHUXVDKDDQ��

*RRG� FRUSRUDWH� JRYHUQDQFH� PHPLOLNL�
QLODL�QLODL�SRVLWLI�XQWXN�PHQMDJD�NRQVLVWHQVL�
VHUWD� SURIHVLRQDOLVPH� SHUXVDKDDQ� GDODP�
PHODNXNDQ�EHUEDJDL�PDFDP�WLQGDNDQ�PHQXMX�
NHDUDK� NLQHUMD� \�DQJ� OHELK� EDLN�� +DO� LQL�
GLGDVDUNDQ�EDKZD�GDODP�*&*�WHUGDSDW�HPSDW�
SULQVLS��\DLWX�SLQVLS�NHZDMDUDQ��NHWHUEXNDDQ�
LQIRUPDVL��GDSDW�GLSHUWDQJJXQJMDZDENDQ�GDQ�
SHUWDQJJXQJMDZDEDQ�

6HEDJLDQ� EHVDU� SHUXVDKDDQ� \DQJ� WLGDN�
VWDELO�� GLVHEDENDQ� ROHK� VLNDS� GDQ� FDUD�
SHQJHORODDQ� \DQJ� WLGDN� PHQHUDSNDQ� QLODL�
QLODL� *&*� VHFDUD� WHSDW� VHKLQJJD� XQWXN�
PHQMDJD�DJDU�SHUXVDKDDQ� WHWDS� VWDELO��PDND�
VHPXD� NHNXDWDQ� VXPEHU� GD\D� SHUXVDKDDQ�
VHFDUD� NHVHOXUXKDQ� GDQ� XWXK� KDUXV� PDPSX�
PHQ M DJD � H I HN W L Y L W D V � � H¿ V L HQ V L � G DQ�
SURGXNWLYLWDV� GDUL� DVVHW±OLDELOLW\±HTXLW\�
SHUXVDKDDQ�� WHUPDVXN� FDVK� ÀRZ� GDQ� SUR¿W�
SHUXVDKDDQ�GDODP�NHVHLPEDQJDQ�\DQJ� WHSDW�

GHQJDQ� FDUD�FDUD� SHQJHORODDQ� \DQJ� SDWXK�
SDGD�SHQHUDSDQ�SULQVLS�SULQVLS�*&*�

3HUDQDQ� *&*� VHODLQ� GDSDW� PHPEXDW�
SHUXVDKDDQ� PHQMDGL� NXDW� GDQ� NRNRK� MXJD�
GDSDW � PHODNXNDQ� VHPXD� NHZDM LEDQ�
NHZDMLEDQQ\D�NHSDGD�SDUD�SHPHJDQJ�VDKDP�
PDXSXQ�VWDNH�KROGHUV�VHSHUWL�JDML�NDU\DZDQ��
ELD\D�ELD\D� RSHUVLRQDO� UXWLQ�� ELD\D� EXQJD�
SLQMDPDQ�� EDLN� ELD\D�� ELD\D� WHWDS� PDXSXQ�
ELD\D�ELD\D� WLGDN� WHWDS� ODLQQ\D�� GHQJDQ�
PHODOXL� VLVWHP� GDQ� NXOWXU� DWDX� EXGD\D�
NRUSRUDVL�\DQJ�WHUNDLW�GHQJDQ�HWLND�GDQ�PRUDO�
VHUWD� QLODL�QLODL� SHQHUDSDQ� SULQVLS�SULQVLS�
*&*�

' L � , Q G RQ H V L D � � V H F D U D � K D U ¿ D K ��
JRYHUQDQFH� NHUDS� GLWHUMHPDKNDQ� VHEDJDL�
³SHQJDWXUDQ�´�$GDSXQ�GDODP�NRQWHNV�*&*��
JRYHUQDQFH� VHULQJ� MXJD� GLVHEXW� ³WDWD�
SDPRQJ´��6HODQMXWQ\D�*&*�LQL�GLGH¿QLVLNDQ�
VHEDJDL� � VXDWX� SROD� KXEXQJDQ�� VLVWHP�� GDQ�
SURVHV�\DQJ�GLJXQDNDQ�ROHK�RUJDQ�SHUXVDKDDQ�
JXQD� PHPEHULNDQ� QLODL� WDPEDK� NHSDGD�
SHPHJDQJ� VDKDP� VHFDUD� EHUNHVLQDPEXQJDQ�
GDODP� MDQJND� SDQMDQJ�� GHQJDQ� WHWDS�
PHPSHUKDWLNDQ� NHSHQWLQJDQ� VWDNHKROGHU�
ODLQQ\D��EHUODQGDVNDQ�SHUDWXUDQ�SHUXQGDQJDQ�
GDQ�QRUPD�\DQJ�EHUODNX�

3HQJHUW LDQ� *&*� PHQXUXW � 6XUDW�
.HSXWXVDQ� 0HQWHUL� 1HJDUD�.HSDOD� %DGDQ�
3HQDQDPDQ� 0RGDO� GDQ� 3HPELQDDQ� %801�
1R� � �� �0� 30�%801����� � W HQ WDQJ�
3HQJHPEDQJDQ� 3UDNW LN � *&*� GDODP�
3HUXVDKDDQ� 3HUVHURDQ� �3(56(52��� *RRG�
&RUSRUDWH� *RYHUQDQFH� DGDODK� SULQVLS�
NRUSRUDVL� \DQJ� VHKDW� \DQJ� SHUOX� GLWHUDSNDQ�
GDODP� SHQJHORODDQ� SHUXVDKDDQ� \DQJ�
GLODNVDQDNDQ� VHPDWD�PDWD� GHPL� PHQMDJD�
NHSHQWLQJDQ� SHUXVDKDDQ� GDODP� UDQJND�
PHQFDSDL�PDNVXG�GDQ�WXMXDQ�SHUXVDKDDQ��

'HIHQ L V L �GH¿QLV L � G L � D WDV � GDSD W�
GLVLPSXONDQ� EDKZD� *RRG� &RUSRUDWH�
*RYHUQDQFH�PHUXSDNDQ��
D�� 6XDWX� VWUXNWXU� \DQJ� PHQJDWXU� SROD�

'\DK�3HUPDWD�%XGL�$VUL��³3HODNVDQDDQ�*RRG�&RUSRUDWH�*RYHUQDQFH�'DODP�88�1RPRU����7DKXQ������7HQWDQJ�37
��
WHUVHGLD�GL�ZHEVLWH�KWWS���MDQDEDGUD�FLF�LG�XME��������������SGI���GLDNVHV�SDGD�WDQJJDO����)HEUXDUL������
,ELG�
6XWDQ�5HP\�6MDKGHLQL��³3HQJHPEDQJDQ�)XQJVL�3HQJDZDVDQ�0HQXMX�*RRG�&RUSRUDWH�*RYHUQDQFH�SDGD�0LOHQLXP�
EDUX´���0DNDODK�GLVDMLNDQ�SDGD�6HPLQDU�\DQJ�GLVHOHQJJDUDNDQ�<D\DVDQ�3HQGLGLNDQ�,QWHUQDO�$XGLWRU��<3$,���*UDKD�
6XFR¿QGR��-DNDUWD�SDGD�7DQJJDO����6HSWHPEHU�������WLGDN�GLWHUELWNDQ�
,ELG�
$KPDG�5LYDL��������³$QDOLVLV�3HQJDUXK�,PSOHPHQWDVL�*RRG�&RUSRUDWH�*RYHUQDQFH�7HUKDGDS�.LQHUMD�37�.DOEH�
) D UPD � � 7 E N � ´ � �2Q O L Q H � � � W H U V H G L D � G L � Z H E V L W H � K W W S � � � O L E U D U \� J X Q D G D UPD � D F � L G � L Q G H [ � S K�
S"DSSLG SHQXOLVDQ	VXE GHWDLO	QS	QSP ��������	MHQLV V�IH���GLDNVHV�SDGD�WDQJJDO����)HEUXDUL������
6UL�6XOLVW\DQWR�GDQ�+DULV�:LELVRQR��������*RRG�&RUSRUDWH�*RYHUQDQFH��³%HUKDVLONDK�'LWHUDSNDQ�GL�,QGRQHVLD"´�
�2QOLQH���WHUVHGLD�GL�ZHEVLWH�KWWS���UH�VHDUFKHQJLQHV�FRP�KVXOLVW\DQWR��KWPO��GLDNVHV�SDGD�WDQJJDO����-DQXDUL������
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KXEXQJDQ� KDUPRQLV� WHQWDQJ� SHUDQ�
GHZDQ� NRPLVDULV�� 'LUHNVL�� 3HPHJDQJ�
6DKDP�GDQ�3DUD�6WDNHKROGHU�ODLQQ\D�

E�� 6XD W X � V L V W HP � S HQJ H F HN DQ � G DQ�
SH U LPEDQJDQ � NHZHQDQJDQ � D W D V�
SHQJHQGDOLDQ� SHUXVDKDDQ� \DQJ� GDSDW�
PHPEDWDVL� PXQFXOQ\D� GXD� SHOXDQJ��
S H Q J H O R O D D Q � \ D Q J � V D O D K � G D Q�
SHQ\DODKJXQDDQ�DVHW�SHUXVDKDDQ�

F�� 6XDWX� SURVHV� \DQJ� WUDQVSDUDQ� DWDV�
S HQHQ W XDQ � W X M X DQ � S H UX V DKDDQ ��
SHQFDSDLDQ�� EHULNXW� SHQJXNXUDQ�

NLQHUMDQ\D�
%HUEDJDL�GHIHQLVL�\DQJ�WHODK�GLXUDLNDQ�

GDQ� WHUKDGDS� SHUNHPEDQJDQ� WHRUL�WHRUL�
NRUSRUDVL� MLND� GLNDLWNDQ� GHQJDQ� SHQWLQJQ\D�
JRRG� FRUSRUDWH� JRYHUQDQFH�� PDND� GDSDW�
GLOLKDW�SDGD�7DEHO���

-HQVHQ�0�&��DQG�0HFNOLQJ��:�+��������³7KHRU\�RI�WKH�)LUP��0DQDJHULDO�%HKDYLRU��$JHQF\�&RVW�DQG�2ZQHUVKLS�

6WUXFWXUH´��-RXUQDO�RI�)LQDQFLDO�(FRQRPLFV��9RO�����2FWREHU�������SS����������

���

��

7DEHO����3HUNHPEDQJDQ�7HRUL�.RUSRUDVL�
GDQ�,PSOLNDVLQ\D�7HUKDGDS�*RRG�&RUSRUDWH�*RYHUQDQFH

8QGDQJ�8QGDQJ� 3HUVHURDQ� 7HUEDWDV�
PHZDMLENDQ� VHW LDS� SHUXVDKDDQ� \DQJ�
EHUEHQWXN�37�PHODNXNDQ�NHJLDWDQ�XVDKDQ\D�
GHQJDQ� PHQJLNXWL� SULQVLS� WDWD� NHOROD�
SHUXVDKDDQ� \DQJ� EDLN� VHKLQJJD� SHUXVDKDDQ�
WHUVHEXW� GDSDW� GLNDWHJRULNDQ� VHEDJDL�
SHUXVDKDDQ� \DQJ� VHKDW� �VHEDJDLPDQD� \DQJ�
GLDWXU� GDODP� SHQMHODVDQ� 3DVDO� �� 88� 37�� ��
%DGDQ� 8VDKD� 0LOLN� 'DHUDK� GDODP� KDO� LQL�
3HUXVDKDDQ� 'HDUDK� )OREDPRU� \DQJ� WHODK�
EHUXEDK� EHQWXN� PHQMDGL� 37� )OREDPRU�
�EHUGDVDUNDQ� 3HUGD� 1RPRU� ��� WDKXQ� �����
WHQWDQJ� 3HUXEDKDQ� %HQWXN� %DGDQ� +XNXP�
3HUXVDKDDQ�'DHUDK� �3'��)OREDPRU�PHQMDGL�

3HUVHURDQ�7HUEDWDV��37���GDODP�SHODNVDQDDQ�
NHJLDWDQ� NRUSRUDVLQ\D� EHOXP�PHQJJXQDNDQ�
SULQVLS� 7DWD� .HOROD� 3HUXVDKDDQ�<DQJ� %DLN��
KDO� LQL�GLWDQGDL�GHQJDQ� WHUXV�PHUXJLQ\D�37�
)OREDPRU�� SHUWDQJJXQJMDZDEDQ� NHXDQJDQ�
\DQJ� WLGDN� DNXUDW�� NXUDQJ� EHUIXQJVLQ\D�
NRPLVDULV�VHEDJDL�SHQJDZDV�SHUXVDKDDQ��+DO�
LQL�GLVHEDENDQ�MXJD�ROHK�NDUHQD�PRGDO�\DQJ�
GLSHUROHK� 37� )ORDPRU� EHUDVDO� GDUL� GDQD�
NHND\DDQ�GDHUDK�\DQJ�GLSLVDKNDQ�GDUL�$3%'�
\DQJ� GLEHULNDQ� ROHK� 3HPHULQWDK� 'DHUDK��
VHKLQJJD� ZDODXSXQ� SHUXVDKDDQ� PHQJDODPL�
NHUXJLDQ� QDPXQ� WHWDS�PHQGDSDW� SHQ\HUWDDQ�
PRGDO� GDUL� SHPHULQWDK�� GLVDPSLQJ� LWX�

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����-XOL�����

7(25,�.25325$6,��

./$6,.��

7(25,�.25325$6,��

02'(51��

7(25,�.25325$6,��

3267�02'(51��

.$5$.7(5,67,.����

���3HUXVDKDDQ�GHQJDQ�

VLQJOH�PDMRULW\�

VKDUHKROGHUV���

���3ULQVLSDO�PHUDQJNDS�

VHEDJDL�$JHQ���

���.HVHLPEDQJDQ�

NHSHQWLQJDQ�DQWDUD�

SULQVLSDO�GDQ�DJHQ�WLGDN�

SHQWLQJ���

�

�

�

�

�

,03/,.$6,����
$VSHN� *RRG� &RUSRUDWH�

*RYHUQDQFH� 7,'$.�

GLSHUOXNDQ���

.$5$.7(5,67,.����

���3HUXVDKDDQ�GHQJDQ�

EDQ\DN�SHPHJDQJ�

VDKDP��QDPXQ�PDVLK�

DGD�NHSHPLOLNDQ�

PD\RULWDV���

���)XQJVL�3ULQVLSDO�GDQ�

$JHQ�PXODL�WHUSLVDK���

���0HVNLSXQ�SHPLOLN�

PD\RULWDV�PDVLK�

PHPLOLNL�RWRULWDV�\DQJ�

EHVDU��NHSHQWLQJDQ�

SHPHJDQJ�VDKDP�

PLQRULWDV�VXGDK�

GLSHUKDWLNDQ��

,03/,.$6,����
$VSHN�*RRG�&RUSRUDWH�

*RYHUQDQFH� 08/$,�

GLSHUOXNDQ��

.$5$.7(5,67,.����

���3HUXVDKDDQ�GHQJDQ�EDQ\DN�

SHPHJDQJ�VDKDP��GDQ�WLGDN�

DGD�NHSHPLOLNDQ�PD\RULWDV���

���6XOLW�XQWXN�PHQJ�LGHQWLILNDVL�

µWKH�WUXH�SULQFLSDO¶���

���3ULQVLSDO�XPXPQ\D�WLGDN�DWDX�
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PDVDODK�\DQJ�DGD�GDODP�37�)OREDPRU�DGDODK�
SHQ\HUWDDQ� PRGDO� \DQJ� GLEHULNDQ� ROHK�
SHPHULQWDK� GDHUDK� WLGDN� GLEHULNDQ� VHFDUD�
ODQJVXQJ� VHVXDL� GHQJDQ� MXPODK� \DQJ� WHODK�
GLWHWDSNDQ� GDODP� SHUGD�� QDPXQ� GLEHULNDQ�
VHFDUD � EHU WDKDS� NHSDGD � PDQDMHPHQ�
EHUJDQWXQJ� NHSDGD� NHKHQGDN� SHPHULQWDK�
VHKLQJJD� SHUXVDKDDQ� WLGDN� GDSDW� EHNHUMD�
VHFDUD� PDNVLPDO�� VHODLQ� LWX� NHEHUDGDDQ� 37��
)OREDPRU� SDGD� DZDO� GLEHQWXNQ\D� DGDODK�
GDODP�UDQJND�SHQ\HUWDDQ�PRGDO�SHPHULQWDK�
GDODP� SHPEDQJXQDQ� 37� 6HPHQ� .XSDQJ��
VHKLQJJD� SHPHULQWDK� WLGDN� PHPEHULNDQ�
SHUKDWLDQ�\DQJ�FXNXS�GDODP�SHQJDZDVDQ�GDQ�
HYDOXDVL� SHUXVDKDDQ�� 6HODLQ� SHUVRDODQ�
SHUVRDODQ� GLD WDV � 37� )OREDPRU � MXJD�
PHQJKDGDSL�VHMXPODK�PDVDODK�NRUXSVL�\DQJ�
GLODNXNDQ�ROHK�PDQDMHPHQ�SHUXVDKDDQ�\DQJ�
XQWXN� VHPHQWDUD� LQL� NDVXV�NDVXV� NRUXSVL�
WHUVHEXW�VHPHQWDUD�GLVLGDQJNDQ�GL�3HQJDGLODQ�
1HJHUL� .ODV� ,�$� .XSDQJ� NKXVXVQ\D� GDODP�
3HUDGLODQ�7LSLNRU�

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ�
�����WHQWDQJ�3HUVHURDQ�7HUEDWDV�PHQHJDVNDQ�
WHQWDQJ� � SULQVLS�SULQVLS� *RRG� &RUSRUDWH�
*RYHUQDQFH � DWDX� SULQVLS� WDWD� NHOROD�
SHUXVDKDDQ� \DQJ� EDLN� GDODP� SHQJHORODDQ�
SHUXVDKDDQ��NRUSRUDVL��WHUPDVXN�SHUXVDKDDQ�
GDHUDK�\DQJ�EHUEHQWXN�37��\DQJ�EDLN�KDUXV�
PHQFHUPLQNDQ� SULQVLS�SULQVLS� � VHEDJDL�
EHULNXW��
D�� )DLUQHVV��NHZDMDUDQ�

3ULQVLS�NHDGLODQ�PHQMDPLQ�EDKZD�VHWLDS�
NHSXWXVDQ�GDQ�NHELMDNDQ�\DQJ�GLDPELO�
DGDODK�GHPL�NHSHQWLQJDQ�VHOXUXK�SLKDN�
\DQJ�EHUNHSHWLQJDQ�EDLN�LWX�SHODQJJDQ��
VKDUHKROGHUV� DWDXSXQ�PDV\DUDNDW� OXDV��
3ULQVLS� NHDGLODQ� LQL� WHUFHUPLQ� GDODP�
3DVDO����D\DW�����EDKZD���³�6HWLDS�VDKDP�
G D O DP � N O D V L ¿ N D V L � \ D Q J � V DP D�
PHPEHULNDQ�NHSDGD�SHPHJDQJQ\D�KDN�
\DQJ�VDPD

E�� 7UDQVSDUDQVL��NHWHUEXNDDQ��LQIRUPDVL�
<DLWX� NHWHUEXNDDQ�� \DQJ� GLZDMLENDQ�
ROHK� XQGDQJ�XQGDQJ� VHSHUWL� PLVDOQ\D�
PHQJXPXNDQ� SHQGLULDQ� 37� GDODP�
7DPEDKDQ� %HULWD� 1HJDUD� 5HSXEOLN�
,QGRQHVLD� DWDXSXQ� 6XUDW� .DEDU�� 6HUWD�
NHWHUEXNDDQ� \DQJ� GLODNXNDQ� ROHK�
SHUXVDKDDQ� PHQ\DQJNXW� PDVDODK�
NHWHUEXNDDQ� LQIRUPDVL� DWDXSXQ� GDODP�
KDO� SURVHV� SHQJDPELODQ� NHSXWXVDQ�

PDXSXQ� GDODP� PHQJXQJNDSNDQ�
LQIRUPDVL� PHQJHQDL� SHUXVDKDDQ� \DQJ�
DNXUDW�� MHODV� GDQ� WHSDW� ZDNWX� � EDLN�
N H S D G D � V K D U H K R O G H U V � P D X S X Q�
VWDNHKROGHU��

F�� � � $NXQWDELOLWDV� �GDSDW� GLSHUWDQJJXQJ���

MDZDENDQ�
� � � � � �$GDQ\D�NHWHUEXNDDQ�LQIRUPDVL�GDODP�

ELGDQJ�¿QDQVLDO��GDODP�KDO�LQL�DGD�GXD�
SHQJHQGDOLDQ� \DQJ� GLODNXNDQ� ROHK�
G L UHNV L � GDQ � NRPLVDU L V � � 'L UHNV L�
PHQMDODQNDQ� RSHUDVLRQDO� SHUXVDKDDQ��
VHGDQJNDQ� NRPLVDULV� PHODNXNDQ�
SHQJDZDVDQ � W H UKDGDS � M D O DQQ\D�
SHUXVDKDDQ� ROHK� 'LUHNVL�� WHUPDVXN�
SHQJDZDVDQ�NHXDQJDQ��6HKLQJJD�VXGDK�
VHSDWXWQ\D� GDODP� VXDWX� SHUVHURDQ��
.RPLVDULV � ,QGHSHQGHQW� � PXWODN�
GLSHUOXNDQ� NHKDGLUDQQ\D�� 6HKLQJJD�
D G D Q \ D � M D P L Q D Q � W H U V H G L D Q \ D�
PHNDQLVPH��SHUDQ�GDQ�WDQJJXQJ�MDZDE�
MDMDUDQ� PDQDMHPHQ� \DQJ� SURIHVVLRQDO�
DWDV� VHPXD� NHSXWXVDQ� GDQ� NHELMDNDQ�
\DQJ� GLDPELO� VHKXEXQJDQ� GHQJDQ�
DNWLYLWDV� RSHUDVLRQDO� SHUVHURDQ�� 37�
)OREDPRU�WHODK�PHPLOLK�GLUHNXU�PHODOXL�
PHNDQLVPH�XML�NHOD\DNDQ�GDQ�NHSDWXWDQ�
GDQ� WHUKDGDS� GHZDQ� NRPLVDULV� GLSLOLK�
GDUL� RUDQJ�RUDQJ�\DQJ� LQGHSHQW� GDODP�
PHODNXNDQ� SHQJDZDVDQ� WHUKDGDS�
SHUXVDKDDQ�� QDPXQ� NHEHUDGDDQ� NHGXD�
RUJDQ� �RUDQJ�RUDQJ� \DQJ� WHODK� GLSLOLK�
XQWXN�PHQMDEDW�GLUHNWXU�GDQ�NRPLVDULV��
VHWHODK� EHUXEDK� EHQWXN� PHQMDGL� 37�
)OREDPRU� KDUXV� GLXML� GHQJDQ� PHOLKDW�
NLQHUMD�PDQDMHPHQ�GDODP�5836��

G�� 5HVSRQVLELOLW\���SHUWDQJJXQJ�MDZDEDQ�
3HU WDQJJXQJMDZDEDQ � SHUVH URDQ�
GLODNXNDQ� GHQJDQ� WLGDN� PHUXJLNDQ�
NHSHQWLQJDQ� SDUD� VWDNHKROGHU� GDQ�
V K D U H KR O G H U V � PDXSXQ � D QJJR W D�
PDV\DUDNDW� VHFDUD� OXDV�� 8QGDQJ�
8QGDQJ�PHZDMLENDQ�SHUVHURDQ�KDUXVODK�
EHUSHJDQJ� SDGD� KXNXP� \DQJ� EHUODNX��
%HUSHJDQJ� SDGD� KXNXP� \DQJ� EHUODNX�
DGDODK�\DQJ�EHUNDLWDQ�GHQJDQ�PDVDODK�
SDMDN��KXEXQJDQ�LQGXVWULDO��SHUOLGXQJDQ�
OLQJNXQJDQ� KLGXS�� NHVHKDWDQ� GDQ�
NHVHODPDWDQ� NHUMD�� VWDQGDU� SHQJJDMLDQ�
GDQ� SHUVDLQJDQ� \DQJ� VHKDW�� 6HEHOXP�
EHUXEDK�EHQWXN�PHQMDGL�37��VDODK�VDWX�
FRQWRK� � � MXPODK� NDU\DZDQ� SDGD�

���

0DULD�)UDQVLVND�2ZD�GD�6DQWR��8UJHQVL�'LWHWDSNDQQ\D�3ULQVLS�*RRG�&RUSRUDWH�*RYHUQDQFH��*&*�



SHUXVDKDDQ� 3'� )OREDPRU� DGDODK� ���
RUDQJ� GDQ� GDODP� VLVWHP� SHQJJDMLDQ�
NDU\DZDQ� �NDU\DZDQ� 3'� )OREDPRU�
EXNDQ� 316�� EHUJDQWXQJ� NHSDGD� SUR¿W�
DWDX� NHXQWXQJDQ� GDUL� SHUXVDKDDQ�
ZDODXSXQ� PHPDQJ� GLD WDV � 805�
3URYLQVL��6HWDODK�EHUXEDK�VWDWXV�EDGDQ�
XVDKD�37�)OREDPRU�DNDQ�PHPSHUEDLNL�
VLVWHP� SHUWDQJJXQJMDZDEDQQ\D� \DLWX�
WHQWDQJ�VLVWHP�SHUSDMDNNDQ�SHUXVDKDDQ��
KXEXQJDQ� LQGXVWULDO� DQWDUD�GLUHNVL�GDQ�
NDU\DZDQ�� SHUOLGXQJDQ� OLQJNXQJDQ�
KLGXS� WHPSDW� SHUXVDKDDQ� PHODNXDQ�
LQYHVWDVL�� NHVHKDWDQ� GDQ� NHVHODPDWDQ�
NHUMD� NDU\DZDQ�� VWDQGDU� SHQJJDMLDQ�
\DQJ� OHELK� EDLN� GDQ� SHUVDLQJDQ� \DQJ�
VHKDW� DQWDUD� 37� )OREDPRU� GHQJDQ�
SHUXVDKDDQ�ODLQ�VHKLQJJD�GDSDW�PHQMDGL�
SHUXVDKDDQ�\DQJ�VHKDW�
1DPXP� SDGD� DNKLUQ\D�� GDODP� KDO�

SHQHUDSDQ�SULQVLS�*&*�KDUXV�GLVDGDUL�EDKZD�
SHQHUDSDQ�7DWD�.HOROD�3HUXVDKDDQ�\DQJ�EDLN�
KDQ\D� DNDQ� HIHNWLI� GHQJDQ� DGDQ\D� DVDV�
NHSDWXKDQ�GDODP�NHJLDWDQ�ELVQLV�VHKDUL�KDUL��
WHUOHELK� GDKXOX� GLWHUDSNDQ� ROHK� MDMDUDQ�
PDQDMHPHQ� GDQ� NHPXGLDQ� GLLNXWL� ROHK�
VHJHQDS� NDU\DZDQ� GDQ� VHWHUXVQ\D� PHODOXL�
SHQHUDSDQ� \DQJ� NRQVLVWHQ�� WHJDV� GDQ�
EHUNHVLQDPEXQJDQ�GDUL�VHOXUXK�SHODNX�ELVQLV�

(VHQVL� FRUSRUDWH� JRYHUQDQFH� DGDODK�
SHQLQJNDWDQ� NLQHUMD� SHUXVDKDDQ� PHODOXL�
VXSH UY L V L � D W DX � SHPDQ WDXDQ � N LQH U M D�
PDQDMHPHQ� GDQ� DGDQ\D� DNXQWDELOLWDV�
PDQDMHPHQ� WHUKDGDS� VKDUHKROGHUV� GDQ�
SHPDQJNX�NHSHQWLQJDQ� ODLQQ\D�EHUGDVDUNDQ�
NHUDQJND�DWXUDQ�GDQ�SHUDWXUDQ�\DQJ�EHUODNX���

6 H E H U D S D � M D X K � S H U X V D K D D Q�
PHPSHUKDWLNDQ� SULQVLS�SULQVLS� GDVDU� *&*�
WHODK� PHQMDGL � IDNWRU � SHQW LQJ� GDODP�
SHQJDPELODQ�NHSXWXVDQ�LQYHVWDVL�� �7HUXWDPD�
VHNDOL� KXEXQJDQ� DQWDUD� SUDNWLN� FRUSRUDWH�
JRYHUQDQFH�GHQJDQ�NDUDNWHU�LQYHVWDVL�VDDW�LQL���
6XDWX�SHUXVDKDDQ�\DQJ�LQJLQ�PHQXDL�PDQIDDW�
GDUL� SDVDU� PRGDO� JOREDO� GDQ� MLND� LQJLQ�
PHQDULN� PRGDO� MDQJND� SDQMDQJ� PDND�
SHQHUDSDQ�*&*�VHFDUD�NRQVLVWHQ�GDQ�HIHNWLI�
DNDQ�PHQGXNXQJ�NH�DUDK�LWX���%DKNDQ�MLNDSXQ�
SHUXVDKDDQ� WLGDN� EHUJDQWXQJ� SDGD� VXPEHU�
GD\D�GDQ�PRGDO�DVLQJ��SHQHUDSDQ�SULQVLS�GDQ�
SUDNWLN� *&*� DNDQ� GDSDW� PHQLQJNDWNDQ�

NH\DNLQDQ� LQYHVWRU� GRPHVWLN� WHUKDGDS�
SHUXVDKDDQ��
�
&�������6LPSXODQ
%HUGDVDUNDQ� KDVLO� NDMLDQ� VHEDJDLPDQD� WHODK�
GLXUDLNDQ� PDND� NHVLPSXODQ� \DQJ� GDSDW�
GLDPELO�DGDODK��SHUWDPD��GHQJDQ�EHUDOLKQ\D�
VWDWXV� EDGDQ� XVDKD� 3'� PHQMDGL � 37��
NHSHPLOLNDQ� VDKDP� WLGDN� ODJL� PHQMDGL�
PRQRSROL� SHPHULQWDK� GDHUDK� WHWDSL� VXGDK�
GLEHUL�NHVHPSDWDQ�NHSDGD�SLKDN�NHWLJD�XQWXN�
PHODNXNDQ� SHQ\HUWDDQ� PRGDO� �SULYDWLVDVL�
%80'��� 3HPHJDQJ� VDKDP� EHUWDQJJXQJ�
MDZDE� KDQ\D� VHEHVDU� VDKDP� \DQJ� GLWDQDP�
GDODP�SHUXVDKDDQ��7HQWDQJ�WDQJJXQJ�MDZDE��
KDN� GDQ� NHZDMLEDQ� GDUL� SHPHJDQJ� VDKDP�
WXQGXN� NHSDGD� SHUDWXUDQ� SHUXQGDQJ�
XQGDQJDQ�\DQJ�EHUODNX��WXQGXN�NHSDGD�88�
1RPRU� ��� 7DKXQ� ����� WHQWDQJ� 3HUVHURDQ�
7HUEDWDV��� 'LUHNVL� DGDODK� RUJDQ� SHUVHURDQ�
\DQJ� EHUZHQDQJ� GDQ� EHUWDQJJXQJ� MDZDE�
SHQXK� DWDV� SHQJXUXVDQ� SHUVHURDQ� XQWXN�
NHSHQWLQJDQ� SHUVHURDQ�� VHVXDL� PDNVXG� GDQ�
WXMXDQ� SHUVHURDQ� VHUWD� PHZDNLOL� SHUVHURDQ�
EDLN� GL� GDODP� PDXSXQ� GL� OXDU� SHQJDGLODQ�
VHVXDL� NHWHQWXDQ� $QJJDUDQ� 'DVDU� �$'��
VHKLQJJD� GDODP� PHQMDODQNDQ� WXJDV� GDQ�
WDQJJXQJ� MDZDEQ\D� GLUHNVL� SHUXVDKDDQ�
PDPSX� PHPEDZD� 37� %80'� PHQMDGL�
SHUXVDKDDQ�SHUVHURDQ�\DQJ�VHKDW�\DQJ�VHVXDL�
GHQJDQ� SULQVLS� WDWD� NHOROD� SHUXVDKDQ� \DQJ�
EDLN��.RPLVDULV�DGDODK�RUJDQ�SHUVHURDQ�\DQJ�
EHUWXJDV� PHODNXNDQ� SHQJDZDVDQ� VHFDUD�
XPXP� GDQ�DWDX� NKXVXV� VHVXDL� GHQJDQ�
$QJJDUDQ� 'DVDU� VHUWD� PHPEHUL� QDVLKDW�
NHSDGD�'LUHNVL��.RPLVDULV�37�%80'�DNDQ�
E H N H U M D � V H V X D L � G H Q J D Q � W X J D V � G D Q�
WDQJJXQJMDZDEQ\D�VHEDJDLPDQD�\DQJ�GLDWXU�
GDODP� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ��
GLPDQD� NRPLVDULV� 37� %80'� GLSLOLK� GDUL�
XQVXU�XQVXU� \DQJ� PHPSXQ\DL� NUHGLELOLWDV�
GDQ � L GHSHQGHQV L � GD O DP� PH ODNXNDQ�
SHQJDZDVDQ��

.HGXD�� 3HUXEDKDQ� VWDWXV� EDGDQ�
XVDKD� 3'� PHQMGL � 37� %80'� DGDODK�
PHQGXNXQJ� SHQ\HOHQJJDUDDQ� SULQVLS� JRRG�
FRUSRUDWH�JRYHUQDQFH�DWDX�SULQVLS�WDWD�NHOROD�
SHUXVDKDDQ� \DQJ� EDLN�� 3ULQVLS� *&*� LQL�
GLVDGDUL� ROHK�PDQDJHPHQW�37�%80'�177�
SHQWLQJ�XQWXN�GLODNVDQDNDQ�NDUHQD�VDODK�VDWX�

��

'HQL�'DUPDZDWL��������³3HQJDUXK�.DUDNWHULVWLN�3HUXVDKDDQ�GDQ�)DNWRU�5HJXODVL�WHUKDGDS�.XDOLWDV�,PSOHPHQWDVL�&RUSRUDWH�
*RYHUQDQFH´��0DNDODK�GLVDMLNDQ�SDGD�6LPSRVLXP�1DVLRQDO�$NXQWDQVL�,;��3DGDQJ�������$JXVWXV������

���
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XQVXU� \DQJ� PHPEXDW� SHUXVDKDDQ� PHQMDGL�
VHKDW�DGDODK�GLEHUODNXNDQQ\D�SULQVLS�SULQVLS�
WDWD� NHOROD� SHUXVDKDDQ� \DQJ� EDLN�� 3ULQVLS�
*&*� GLWDQGDL� GHQJDQ� DGDQ\D� �� SULQVLS�
NHZDMDUDQ� �IDLUQHVV��� \DLWX� SHUODNXDQ� \DQJ�
DGLO� GDQ� VHWDUD� GDODP� SHPHQXKDQ� KDN�KDN�
VKDUHKROGHUV� PDXSXQ� VWDNHKROGHUV�� SULQVLS�
NHWHUEXNDDQ� LQIRUPDVL� �WUDQSDUHQF\��� \DLWX�
SHQ\HGLDDQ�LQIRUPDVL�\DQJ�FXNXS��DNXUDW�GDQ�
WHSDW� ZDNWX� NHSDGD� EHUEDJDL� SLKDN� \DQJ�
EHUNDLWDQ� GHQJDQ� SHUXVDKDDQ�� SULQVLS� GDSDW�
GLSHUWDQJJXQJMDZDENDQ� �DFFXQWDELOLW\���
\DLWX�DGDQ\D�NHMHODVDQ�IXQJVL��VWUXNWXU��VLVWHP�
GDQ� VLVWHP� SHUWDQJJXQJMDZDEDQ� RUJDQ�
SHUXVDKDDQ�VHKLQJJD�SHQJHORODDQ�SHUXVDKDDQ�
WHUODNVDQD� VHFDUD� HIHNWLI�� GDQ� SULQVLS�
SHUWDQJJXQJMDZDEDQ� �UHVSRQVLELOLW\��� \DLWX�
NHVHVXDLDQ�GLGDODP�SHQJHORODDQ�SHUXVDKDDQ�
WHUKDGDS� SULQVLS� NRUSRUDVL� \DQJ� VHKDW� VHUWD�
SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�\DJ�EHUODNX�

'DIWDU��3XVWDND

%�*��7XPEXDQ�)UHG��³7XJDV�GDQ�:HZHQDQJ�
2UJDQ� 37�0HQXUXW� 88�7HQWDQJ� 37´��
1 H Z V O H W W H U � � + X N X P � G D Q�
3HUNHPEDQJDQQ\D��1R������6HSWHPEHU�
�����

'DUPDZDW L � 'HQ L � � ���� � � ³3HQJD UXK�
.DUDNWHULVWLN� 3HUXVDKDDQ� GDQ� )DNWRU�
5 H J X O D V L � W H U K D G D S � . X D O L W D V�
,PSOHPHQWDVL�&RUSRUDWH�*RYHUQDQFH´��
0DNDODK� GLVDMLNDQ� SDGD� 6LPSRVLXP�
1DVLRQDO�$NXQWDQVL� ,;��3DGDQJ�������
$JXVWXV������

)DFK WX UDKPDQ � 1XU � 7XU LPDQ � � ���� ��
³7HURERVDQ�+XNXP�0HPDMXNDQ�%DGDQ�
8VDKD�0LOLN�'DHUDK��%80'��'DOD�(UD�
2WRQRPL� 'DHUDK�� 5DMDZDOL� *DUXGD�
3DQFDVL OD´� � WHUVHGLD� GL � ZHEVL WH�
KWWS���5DMDZDOLJDUXGDSDQFDVLOD�EORJVS
RW�FRP���������7HURERVDQ�KXNXP�
PHPDMXNDQ�EDGDQ�XVDKD �+WPO ��
GLDNVHV�SDGD�WDQJJDO����$SULO������

)XDG\�0XQLU�������� �³3RWUHW�+XNXP�%LVQLV�
.LWD� 'HZDVD� ,QL´�� 6XUDW� NDEDU� %LVQLV�
,QGRQHVLD�� ��� 2NWREHU� ������ GDODP� ��
+XNXP� %LVQLV� � 'DODP� 7HRUL� GDQ�
3UDNWHN�%DJLDQ�.HVDWX���%DQGXQJ��&LWUD�
$GLW\D�%DNWL�

.DGLU� 0XKDPDG� $EGXO�� ������ +XNXP�
3HUXVDKDDQ� ,QGRQHVLD��%DQGXQJ��&LWUD�

$GLW\D�%DNWL
/�7DQ\D� %HUQDUG�� 6LPDQMXQWDN�� <RDQ� 1��

+DJH��0DUNXV�<��������7HRUL�+XNXP��
6WUDWHJL�7HUWLE�0DQXVLD� /LQWDV� 5XDQJ�
GDQ�*HQHUDVL��6XUDED\D���&9�.LWD�

0�&�-HQVHQ��DQG�:�+�0HFNOLQJ��³7KHRU\�RI�
WKH�)LUP��0DQDJHULDO�%HKDYLRU��$JHQF\�
&RVW�DQG�2ZQHUVKLS�6WUXFWXUH´��-RXUQDO�
RI�)LQDQFLDO�(FRQRPLFV��9RO�����2FWREHU�
������SS�����������

3D]UL� 0XKDPPDG�� ³,PSOHPHQWDVL� 3ULQVLS�
*RRG� *RYHUQDQFH� 'DODP� 6LVWHP�
3HQJHORODDQ� .HXDQJDQ� 'DHUDK� GL�
,QGRQHVLD´�%DGDPDL�/DZ�-RXUQDO��9RO��
���,VVXHV����6HSWHPEHU���������

3HUPDWD�%XGL�$VUL�'\DK��³3HODNVDQDDQ�*RRG�
&RUSRUDWH� *RYHUQDQFH� 'DODP� 88�
1RPRU� ��� 7DKXQ� ����� 7HQWDQJ� 37
��
W H U V H G L D � G L � Z H E V L W H�
KWWS���MDQDEDGUD�FLF�LG�XME���������
�����SGI��� GLDNVHV� SDGD� WDQJJDO� ���
)HEUXDUL������

5HP\� 6MDKGHLQL� 6XWDQ�� ³3HQJHPEDQJDQ�
)XQJVL� 3HQJDZDVDQ� 0HQXMX� *RRG�
&RUSRUDWH�*RYHUQDQFH�SDGD�0LOHQLXP�
EDUX´�� � 0DNDODK� GLVDMLNDQ� SDGD�
6HPLQDU�\DQJ�GLVHOHQJJDUDNDQ�<D\DVDQ�
3HQGLGLNDQ� ,QWHUQDO� $XGLWRU� �<3$,���
*UDKD�6XFR¿QGR��-DNDUWD�SDGD�7DQJJDO�
���6HSWHPEHU�������WLGDN�GLWHUELWNDQ�

5LYDL� $KPDG�� ������ $QDOLVLV� 3HQJDUXK�
,PSOHPHQ WDV L � *RRG � &RUSRUD W H�
*RYHUQDQFH� 7HUKDGDS� .LQHUMD� 37�
.DOEH�)DUPD��7EN���2QOLQH���WHUVHGLD�GL�
Z H E V L W H�
KWWS���OLEUDU\�JXQDGDUPD�DF�LG�LQGH[�SK
S"DSSLG SHQXOLVDQ	VXE GHWDLO	QS	Q
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