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.H\ZRUGV��3DQFDVLOD��/DQG�$FTXLVLWLRQ��3XEOLF�8VH�

$EVWUDN

3DQFDVLOD� VHEDJDL� IDOVDIDK� 1HJDUD� ,QGRQHVLD� PHQJDQGXQJ� PDNQD� DJDU� VHWLDS� DVSHN�
SHQ\HOHQJJDUDDQ�QHJDUD�KDUXV�EHUGDVDUNDQ�NHSDGD�QLODL�QLODL�3DQFDVLOD��3HQJDGDDQ�WDQDK�EDJL�
SHPEDQJXQDQ�DGDODK�XQWXN�NHSHQWLQJDQ�XPXP�\DQJ�GLVHOHQJJDUDNDQ�ROHK�3HPHULQWDK�PHVWL�SXOD�
PHQJDNRPRGDVL�QLODL�QLODL�3DQFDVLOD�GL�GDODPQ\D�1LODL�GDVDU�\DQJ�KDUXV�GLUHVDSL�DGDODK�EDKZD�
WDQDK�PHUXSDNDQ�NDUXQLD�GDUL�7XKDQ�<DQJ�0DKD�(VD�\DQJ�ZDMLE�GLV\XNXUL�NHEHUDGDDQQ\D�GHQJDQ�
FDUD� PHQJJXQDNDQ� GDQ� PHPDQIDDWNDQQ\D� XQWXN� PHZXMXGNDQ� NHVHMDKWHUDDQ� EHUVDPD��
3HQ\HOHQJJDUDDQ�SHQJDGDDQ�WDQDK�EDJL�SHPEDQJXQDQ�XQWXN�NHSHQWLQJDQ�XPXP�KDUXV�GLODQGDVL�
GHQJDQ�VHPDQJDW�NHNHOXDUJDDQ��NHUXNXQDQ�GDQ�JRWRQJ�UR\RQJ��%LODPDQD�WHUMDGL�VHQJNHWD�DQWDUD�
3HPHULQWDK�GHQJDQ�PDV\DUDNDW��PDND�VHQJNHWD�WHUVHEXW�GLVHOHVDLNDQ�GHQJDQ�UDVD�NHEHUVDPDDQ��
UDVD�HPSDWL��WHSD�VHOLUD�GDQ�NDVLK�VD\DQJ�

.DWD�.XQFL��3DQFDVLOD��3HQJDGDDQ�7DQDK��.HSHQWLQJDQ�8PXP�

$�� 3HQGDKXOXDQ
6DODK� VDWX� WXMXDQ� 1HJDUD� ,QGRQHVLD�

VHEDJDLPDQD� \DQJ� GLDPDQDWNDQ� GL� GDODP�
3HPEXNDDQ� 88'� ����� DGDODK� PHPDMXNDQ�
NHVHMDKWHUDDQ� XPXP�� )UDVD� ³PHPDMXNDQ�
NHVHMDKWHUDDQ� XPXP´� WHUVHEXW� GDSDW�
GLPDNQDL� VHEDJDL� DGDQ\D� VXDWX� LQVWUXNVL�
NHSDGD� 3HPHULQWDK� XQWXN� VXQJXK�VXQJJXK�
PHZXMXGNDQ�NHPDNPXUDQ�UDN\DW��

3HPEDQJXQDQ� ¿VLN� \DQJ� GLODNVDQDNDQ�
3HPHULQWDK� WHQWX� PHPHUOXNDQ� WDQDK��
0XVWDKLO� SHPEDQJXQDQ� VDUDQD� GDQ� SUDVDQD�
GLEDQJXQ� WLGDN� GL� DWDV� WDQDK�� 'DODP�
NHQ\D WDDQQ\D � � W H UQ\D WD � 3HPHU LQ WDK�
PHQJDODPL� NHVXOLWDQ� GDODP� PHQ\HGLDNDQ�

WDQDK� XQWXN� SHPEDQJXQDQ� VDUDQD� GDQ�
SUDVDUDQD� LWX�� � .HVXOLWDQ� WHUVHEXW� SDGD�
XPXPQ\D�GLSLFX�ROHK�DGDQ\D�VXDWX�NRQGLVL�GL�
PDQD�WDQDK�WDQDK�\DQJ�GLNXDVDL�SHPHULQWDK�
WLGDN� PHQFXNXSL� GDQ� WLGDN� PHPDGDL� XQWXN�
PHODNVDQDNDQ�SHPEDQJXQDQ��

,VX� VHQWUDO� \DQJ� GLSHUGHEDWNDQ� GDODP�
SHQJDGDDQ� WDQDK� XQWXN� NHSHQWLQJDQ� XPXP�
\DLWX�DSDNDK�NHJLDWDQ�SHQJDGDDQ�WDQDK�\DQJ�
GLODNXNDQ�ROHK�3HPHULQWDK�LWX�GLWXMXNDQ�GDQ�
GLSHUXQWXNDQ�XQWXN�NHSHQWLQJDQ�XPXP�DWDX�
WLGDN�

3 UDQD W D � KXNXP� \DQJ � PHQJD WX U�
SHQJDPELODQ� WDQDK�WDQDK� SHQGXGXN� XQWXN�
NHSHUOXDQ� SHPEDQJXQDQ�� GLODNXNDQ� GHQJDQ�

6RHGKDU\R�6RLPLQ��������6WDWXV�+DN�GDQ�3HPEHEDVDQ�7DQDK��-DNDUWD��6LQDU�*UD¿ND��KOP�������
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PHODOXL���

��� ��3HQJDGDDQ�WDQDK�

3HQJDGDDQ� WDQDK� LDODK� VHWLDS� NHJLDWDQ�

\DQJ� PHQGDSDWNDQ� WDQDK� GHQJDQ� FDUD�

PHPEHULNDQ� JDQWL� NHUXJLDQ� NHSDGD� \DQJ�

EHUKDN�DWDV�WDQDK�WHUVHEXW��

��� � 3HOHSDVDQ� DWDX� SHQ\HUDKDQ� KDN� DWDV�

WDQDK�

3HOHSDVDQ�DGDODK�NHJLDWDQ�PHOHSDVNDQ�

KXEXQJDQ� DQWDUD� SHPHJDQJ� KDN� DWDV� WDQDK�

GHQJDQ� WDQDK� \DQJ� GLNXDVDLQ\D� GHQJDQ�

PHPEHULNDQ� JDQWL� NHUXJLDQ� DWDV� GDVDU�

PXV\DZDUDK���
3 H Q J D G D D Q � W D Q D K � H U D W � V H N D O L�

KXEXQJDQQ\D� GHQJDQ� SHPEHEDVDQ� DWDX�
SHOHSDVDQ�KDN�DWDV�WDQDK�\DQJ�GLSHUOXNDQ�EDLN�
XQWXN� NHSHQWLQJDQ� XPXP� PDXSXQ� XQWXN�
NHSHQWLQJDQ� VZDVWD�� \DQJ� VHULQJ� NDOL�
PHQLPEXONDQ� SHUVRDODQ� GDODP� PDV\DUDNDW��
+DO� LQL� GLVHEDENDQ� NDUHQD� DGDQ\D� EHUEDJDL�
NHSHQWLQJDQ�\DQJ�VDOLQJ�EHUWHQWDQJDQ�DQWDUD�
\DQJ�VDWX�GHQJDQ�\DQJ�ODLQQ\D��'L�,QGRQHVLD�
KDN� PHQJXDVDL� � QHJDUD� DWDV� WDQDK� WHODK�
GLPDNQDL� VHFDUD� NHOLUX� ROHK� SHPULQWDK�� GDQ�
KDN� PHQJXDVDL� QHJDUD� DWDV� WDQDK� VHPDNLQ�
WHUHGXNVL�� GLJDQWLNDQ� GHQJDQ� KDN� SULYDW�
LQGLYLGXDO�DWDV�WDQDK�NDUHQD�SHPHULQWDK�ODODL�
GDODP�PHQMDODQNDQ�KDN�SHQJHORODDQQ\D�DWDV�
WDQDK�QHJDUD��

3HPHULQWDK�PHPLOLNL�NHNXDVDDQ�XQWXN�
PHQFDEXW�KDN�DWDV�WDQDK�VHVHRUDQJ�PDQDNDOD�
WLGDN�WHUFDSDL�NHVHSDNDWDQ�DQWDUD�3HPHULQWDK�
GHQJDQ� RUDQJ� \DQJ� EHUVDQJNXWDQ�� +DO� LQL�
VHMDODQ�GHQJDQ�NHWHQWXDQ�3DVDO����88�1R����
7DKXQ������7HQWDQJ�3HUDWXUDQ�'DVDU�3RNRN�
3RNRN� $JUDULD� \DQJ� PHQ\DWDNDQ� EDKZD�
XQWXN� NHSHQWLQJDQ� XPXP�� WHUPDVXN�
NHSHQWLQJDQ� EDQJVD� GDQ� QHJDUD� VHUWD�
NHSHQWLQJDQ� EHUVDPD� GDUL� UDN\DW�� KDN�KDN�
DWDV� WDQDK� GDSDW� GLFDEXW�� GHQJDQ� PHPEHUL�
JDQWL�NHUXJLDQ�\DQJ�OD\DN�GDQ�PHQXUXW�FDUD�
\DQJ�GLDWXU�GHQJDQ�XQGDQJ�XQGDQJ�

0HQXUXW��0DULD�6�:�6XPDUGMRQR�
.HSHQWLQJDQ� XPXP� PHUXSDNDQ� VXDWX�

KDO� \DQJ� DEVWUDN�� PXGDK� GLSDKDPL� VHFDUD�
WHRULWLV�WHWDSL�PHQMDGL�VDQJDW�NRPSOHNV�NHWLND�
GLLPSOHPHQWDVLNDQ�� 3HPEHULDQ� PDNQD�
NHSHQWLQJDQ�XPXP�WDPSDNQ\D�VHLULQJ�VHMDODQ�
GHQJDQ� RULHQWDVL� NHELMDNDQ� SHPHULQWDK��
.HWLND� RULHQWDVLQ\D� OHELK� GLIRNXVNDQ� SDGD�
SHUWXPEXKDQ� HNRQRPL�� PDND� NHSHQWLQJDQ�
XPXP� FHQGHUXQJ� GLGH¿QLVLNDQ� VHFDUD� OXDV��
6HEDOLNQ\D��ELOD�SHUWXPEXKDQ�HNRQRPL�WLGDN�
PHQMDGL�IRNXV��NHSHQWLQJDQ�XPXP�FHQGHUXQJ�
GLGH¿QLVLNDQ�VHFDUD�VHPSLW�

' D O D P � P H Q D I V L U N D Q � P D N Q D�
VHVXQJJXKQ\D� GDUL� NHSHQWLQJDQ� XPXP��
EHUGDVDUNDQ� SDGD� QLODL�QLODL� 3DQFDVLOD��
.RQVHNXHQVLQ\D�� VHJDOD� DVSHN� GDODP�
SHQ\HOHQJJDUDDQ� QHJDUD� GLOLSXWL� ROHK� QLODL�
QLODL� 3DQFDVLOD� \DQJ� PHUXSDNDQ� VXDWX�
NHVDWXDQ�\DQJ�XWXK�\DQJ�PHPLOLNL�VLIDW�GDVDU�
\DQJ�PXWODN�EHUXSD�VLIDW�NRGUDW�PDQXVLD�\DQJ�
PRQRGXDOLV��

$UWLNHO� LQL�PHQGRURQJ� DJDU� QLODL�QLODL�
IXQGDPHQWDO� \DQJ� WHUNDQGXQJ� GL� GDODP�
3DQFDVLOD� GLDNWXDOLVDVLNDQ�NH� GDODP�NRQVHS�
GDQ� SUDNWLN� SHQ\HOHQJJDUDDQ� SHQJDGDDQ�
WDQDK�EDJL�SHPEDQJXQDQ�XQWXN�NHSHQWLQJDQ�
XPXP��$GD� �� �GXD�� SRNRN� SHUVRDODQ� \DQJ�
DNDQ� GLEDKDV� GDQ� GLXODV� GDODP� DUWLNHO� LQL��
\DLWX���L��DSD�PDNQD�GDQ�NRQVHS�NHSHQWLQJDQ�
XPXP�\DQJ�WHUNDQGXQJ�GL�GDODP�3DQFDVLOD"��
GDQ� �LL�� QLODL�QLODL� IXQGDPHQWDO� DSD� VDMDNDK�
\DQJ� KDUXV� GLKD\DWL� GDQ� GLSHGRPDQL�
3HPHU LQ W DK � GDQ � PDV\D UDND W � GD O DP�
SHQ\HOHQJJDUDDQ� SHQJDGDDQ� WDQDK� EDJL�
SHPEDQJXQDQ�XQWXN�NHSHQWLQJDQ�XPXP�"

%�� 3HPEDKDVDQ

��� 0DNQD� GDQ� .RQVHS� .HSHQWLQJDQ�

8PXP�EHUGDVDUNDQ�3DQFDVLOD
0HQXUXW� 0LFKDHO� *�� .LWD\�� NHSHQWLQJDQ�
XPXP��SXEOLF�SXUSRVH��GDSDW�GLHNVSUHVLNDQ�
NH�GDODP����GXD��FDUD��\DNQL�

D�� *HQHUDO�JXLGHOLQHV��ZKLFK�VWDWH�PHUHO\�

WKDW� H[SURSULDWLRQ� UHTXLUHV� D� SXEOLF�

SXUSRVH�� 7HUPV� FDQ� YDU\�� 3XEOLF� PD\�

EHFRPH� VRFLDO�� JHQHUDO�� FRPPRQ�� RU�
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FROOHFWLYH�� 6LPLODUO\�� SXUSRVH� PD\� EH�

UHSODFHG� E\� QHHG�� QHFHVVLW\�� LQWHUHVW��

IXQFWLRQ��XWLOLW\��RU�XVH��1RW�VXUSULVLQJO\��

WKHVH�JHQHUDO�JXLGHOLQHV��ODLG�GRZQ�E\�

OHJLV OD WXUH � � OHDYH � FRQVLGHUDEOH�

GLVFUHWLRQ�LQ�WKH�KDQGV�RI�WKH�H[HFXWLYH�

DQG�MXGLFLDU\�EUDQFKHV�RI�JRYHUQPHQW��

([HFXWLYH� SRZHU� GHFODUH� D� JLYHQ�

SURMHFW�� VXFK� DV� D� KRVSLWDO��ZLWKLQ� WKH�

SXEOLF�SXUSRVH�UHTXLUHPHQW�LV�FKHFNHG�

RQO\�E\�MXGLFLDU\�SRZHU�WR�LQWHUSUHW�WKH�

VWDWXWH�

E�� /LVW� SURYLVLRQ�� H[SOLFLWO\� LGHQWLI\LQJ�

WKH�SXUSRVH�VFKRROV��URDGV��JRYHUQPHQW�

EXLOGLQJV� � DQG� WKH� O LNH�WKDW � WKH�

OHJLVODWXUH�GHHPV�WR�EH�SXEOLF��3XUSRVH�

QRW�DSSHDULQJ�RQ�WKH�OLVW�PD\�QRW�IRUP�

WKH�EDVLV�IRU�H[SURSULDWLRQ�RI�ODQG��/LVW�

SURYLVLRQV� SHUPLW� WKH� H[HFXWLYH� DQG�

MXGLFLDO� EUDQFKHV� OHVV� GLVFUHWLRQ� WKDQ�

JHQHUDO�JXLGHOLQHV�
3DQFDVLOD�VHEDJDL�GDVDU�IDOVDIDK�QHJDUD�

PHQHPSDWNDQ� NHSHQWLQJDQ� SULEDGL� GDQ�
NHSHQWLQJDQ� XPXP� GDODP� SRVLVL� \DQJ�
EHULPEDQJ�� NDUHQD� SRVLVL� PDQXVLD� GLWLQMDX�
GDUL� VXGXW� VXE\HNWLI� EHUVLIDW� GZLWXQJJDO�
VHEDJDL�LQGLYLGX�GDQ�PDNKOXN�VRVLDO��'DODP�
KDO� LQL�� DQWDUD� NHSHQWLQJDQ� SULEDGL� GDQ�
N H S H Q W L Q J D Q � X P XP � W L G D N � V D O L Q J�
PHQJDODKNDQ�� QDPXQ� VDWX� VDPD� ODLQQ\D�
PHUXSDNDQ�NHVHUDVLDQ�

+XEXQJDQ� PDQXVLD� GHQJDQ� WDQDK�
EHUVLIDW� UHODWLI�GL�PDQD�PDQXVLD� WLGDN�GDSDW�
PHQGDVDUNDQQ\D�DWDV�VLIDW�SULEDGL�VDMD��WHWDSL�
KDUXV� PHQJLQJDW� VLIDW� VRVLDOQ\D� VHEDJDL�
DQJJRWD�PDV\DUDNDW��+DN�DWDV� WDQDK�DSDSXQ�
\DQJ� DGD� SDGD� VHVHRUDQJ�� WLGDNODK� GDSDW�
GLEHQDUNDQ� GLSHUJXQDNDQ� �DWDX� WLGDN�
G L S H UJXQDNDQ � � V HPD W D �PD W D � XQ W XN�
NHSHQWLQJDQ� SULEDGLQ\D�� 'L� VLVL� ODLQ��
PDQDNDOD�WDQDK�PDV\DUDNDW�GLEXWXKNDQ�XQWXN�
NHSHQWLQJDQ�XPXP��PDND�NHSDGD�PDV\DUDNDW�
\DQJ� EHUVDQJNXWDQ� ZDMLE� GLEHULNDQ� JDQWL�
NHUXJLDQ�\DQJ�OD\DN��'HQJDQ�GLJXQDNDQQ\D�
WDQDK�LWX�VHVXDL�GHQJDQ�NHDGDDQ�GDQ�VLIDW�GDUL�
SDGD � KDNQ\D � � PDND � W DQDK � W H U V HEX W�

PHPEHULNDQ�PDQIDDW� EDLN� EDJL� \DQJ� SXQ\D�
PDXSXQ�EDJL�PDV\DUDNDW�GDQ�QHJDUD�

6HFDUD� ¿ORVR¿V�� WDQDK� \DQJ� GLSHUROHK�
GDUL� NHJLDWDQ� SHQJDGDDQ� WDQDK� XQWXN�
NHSHQWLQJDQ� XPXP� KDUXV� GLDUDKNDQ� GDQ�
GLWXMXNDQ� XQWXN� PHZXMXGNDQ� NHPDNPXUDQ�
PDV\DUDNDW�� 7DQDK� \DQJ� GLSHUROHK� GDUL�
NHJLDWDQ�SHQJDGDDQ�WDQDK�XQWXN�NHSHQWLQJDQ�
XPXP� WLGDN� GLEHQDUNDQ� GLMDGLNDQ� NRPRGLWL�
SHUGDJDQJDQ�� GDQ� GLMDGLNDQ� REMHN� LQYHVWDVL�
VHPDWD�PDWD�� DSDODJL� GLMDGLNDQ� REMHN�
VSHNXODVL�2OHK� NDUHQD� LWX�� SHQJXQDDQ� GDQ�
SHPDQIDDWDQ� WDQDK� \DQJ� GLWXMXNDQ� XQWXN�
NHSHQWLQJDQ� XPXP� WLGDN� EROHK� EHUXEDK�
SHUXQWXNDQQ\D�� .HWLND� SHUXQWXNNDQQ\D�
GLXEDK�GDUL�SHUHQFDQDDQ�VHPXOD��PDND�SDGD�
VDDW�LWX�3HPHULQWDK�WHODK�PHODNXNDQ�SHQLSXDQ�
�EHGURJ�� WHUKDGDS� PDV\DUDNDW� \DQJ� PDQD�
WDQDKQ\D� GLEHEDVNDQ� XQWXN� VXDWX� NHJLDWDQ�
SHPEDQJXQDQ� XQWXN� NHSHQWLQJDQ� XPXP��
6HODLQ�LWX�WLGDN�EROHK�GLSLQGDKWDQJDQNDQ�GDQ�
GLXEDK� SHUXQWXNDQQ\D�� SHQJJXQDDQ� WDQDK�
EDJL�SHPEDQJXQDQ�XQWXN�NHSHQWLQJDQ�XPXP�
VHGDSDW�PXQJNLQ�KDUXV�GLUDVDNDQ�PDQIDDWQ\D�
VHFDUD�ODQJVXQJ�ROHK�PDV\DUDNDW��

%HUGDVDUNDQ� DVSHN� \XULGLV� IRUPDO��
SHQJHUWLDQ� NHSHQWLQJDQ� XPXP� GDSDW�
GLWHPXNDQ�GL�GDODP�3DVDO���DQJND���GDQ�3DVDO�
���88�1R����7DKXQ������WHQWDQJ�3HQJDGDDQ�
7D Q D K � % D J L � 3 HP E D Q J X Q D Q � X Q W X N�
.HSHQWLQJDQ�8PXP�6HFDUD�HNVSOLVLW��3DVDO���
DQJND���88�1R����7DKXQ������PHQ\DWDNDQ�
E D KZD � N H S H Q W L Q J D Q � XPXP � D G D O D K�
NHSHQWLQJDQ�EDQJVD��QHJDUD��GDQ�PDV\DUDNDW�
\DQJ�KDUXV�GLZXMXGNDQ�ROHK�SHPHULQWDK�GDQ�
G LJXQDNDQ � V HEH VD U�EH VD UQ\D � XQ WXN�
NHPDNPXUDQ� UDN\DW�� /HELK� ODQMXW�� WDQDK�
XQWXN� NHSHQWLQJDQ� XPXP� GLJXQDNDQ� XQWXN�
SHPEDQJXQDQ�
D�� SHUWDKDQDQ�GDQ�NHDPDQDQ�QDVLRQDO��
E�� MDODQ�XPXP��MDODQ�WRO��WHURZRQJDQ��MDOXU�

NHUHWD� DSL�� VWDVLXQ� NHUHWD� DSL�� GDQ�
IDVLOLWDV�RSHUDVL�NHUHWD�DSL��

F�� ZDGXN�� EHQGXQJDQ�� EHQGXQJ�� LULJDVL��
VDOXUDQ�DLU�PLQXP��VDOXUDQ�SHPEXDQJDQ�
D L U � GDQ� VDQL WDV L � � GDQ� EDQJXQDQ�
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SHQJDLUDQ�ODLQQ\D��
G�� SHODEXKDQ��EDQGDU�XGDUD��GDQ�WHUPLQDO��
H�� LQIUDVWUXNWXU� PLQ\DN�� JDV�� GDQ� SDQDV�

EXPL��
I�� SHPEDQJNLW��WUDQVPLVL��JDUGX��MDULQJDQ��

GDQ�GLVWULEXVL�WHQDJD�OLVWULN��
J�� M D U L Q J D Q � W H O H N RPX Q L N D V L � G D Q�

LQIRUPDWLND�3HPHULQWDK��
K�� WHPSDW� SHPEXDQJDQ� GDQ� SHQJRODKDQ�

VDPSDK��
L�� UXPDK� VDNLW� 3HPHULQWDK�3HPHULQWDK�

'DHUDK��
M�� IDVLOLWDV�NHVHODPDWDQ�XPXP��
N�� W H P S D W � S H P D N D P D Q � X P X P�

3HPHULQWDK�3HPHULQWDK�'DHUDK��
O�� IDVLOLWDV� VRVLDO�� IDVLOLWDV� XPXP�� GDQ�

UXDQJ�WHUEXND�KLMDX�SXEOLN��
P�� FDJDU�DODP�GDQ�FDJDU�EXGD\D��
Q�� N DQ WR U � 3HPHU L Q W DK �3HPHU L Q W DK�

'DHUDK�GHVD��
R�� SHQDWDDQ�SHUPXNLPDQ�NXPXK�SHUNRWDDQ�

GDQ�DWDX� NRQVROLGDVL� WDQDK�� VHUWD�
S H U XPDK D Q � X Q W X N � P D V \ D U D N D W�
EHUSHQJKDVLODQ� UHQGDK� GHQJDQ� VWDWXV�
VHZD��

S�� SUDVDUDQD� SHQGLGLNDQ� DWDX� VHNRODK�
3HPHULQWDK�3HPHULQWDK�'DHUDK��

T�� SUDVDUDQD� RODKUDJD� 3HPHULQWDK��
3HPHULQWDK�'DHUDK��GDQ�

U�� SDVDU�XPXP�GDQ�ODSDQJDQ�SDUNLU�XPXP
%HUGDVDUNDQ� NHWHQWXDQ� 3DVDO� ��� 88�

1R����7DKXQ������GDQ�NHPXGLDQ�GLKXEXQJNDQ�
GHQJDQ�WHRUL�\DQJ�GLNHPXNDNDQ�ROHK�0LFKDHO�
*�� .LWD\�� PDND� GRNWULQ� NHSHQWLQJDQ� XPXP�
\DQJ�GLDQXW�ROHK�88�1R����7DKXQ������DGDODK�
GDODP�EHQWXN�GDIWDU�NHJLDWDQ��OLVW�SURYLVLRQ���
6HEDJDL� NRQVHNXHQVL� GLSLOLKQ\D� GDIWDU�
NHJLDWDQ� �OLVW� SURYLVLRQ�� VHEDJDL� NULWHULD�
SHQJJXQDDQ�WDQDK�XQWXN�SHPEDQJXQDQ�XQWXN�
NHSHQWLQJDQ� XPXP��3HPHULQWDK� WLGDN� GDSDW�
PHODNXNDQ� SHPEDQJXQDQ� VHODLQ� GDULSDGD�
SHUXQWXNNDQ� \DQJ� WHODK� GLWHQWXNDQ� GDODP�
GDIWDU�NHJLDWDQ�WHUVHEXW��

3HPLO LKDQ� GDI WDU � NHJLDWDQ� � O L V W�
SURYLVLRQ��VHEDJDL�GDVDU�SHQHQWXDQ�NDWHJRUL�
SHPEDQJXQDQ� XQWXN� NHSHQWLQJDQ� XPXP�
PHUXSDNDQ� SLOLKDQ� WHSDW�� .DUHQD�� UXDQJ�
SHQDIVLUDQ� 3HPHULQWDK� GDODP� PHQHWDSNDQ�
VXDWX� NHJLDWDQ� SHQJDGDDQ� WDQDK� EDJL�
SHPEDQJXQDQ� XQWXN� NHSHQWLQJDQ� XPXP�

PHQMDGL�WHUEDWDV��VHKLQJJD�SHOXDQJ�WHUMDGLQ\D�
WLQGDNDQ� VHZHQDQJ�ZHQDQJ� 3HPHULQWDK�
GDODP�SHPEHEDVDQ�WDQDK�PDV\DUDNDW�PHQMDGL�
PHQJHFLO�SXOD�

3HOXDQJ� GLXEDKQ\D� SHUXQWXNNDQ�
SHPEDQJXQDQ� XQWXN� NHSHQWLQJDQ� XPXP�
VHWHODK�VHOHVDLQ\D�NHJLDWDQ�SHQJDGDDQ�WDQDK�
PDVLK�WHWDS�WHUEXND��\DLWX�ROHK�NODXVXO�3DVDO�
��� GDQ� 3DVDO� ��� 88� 1R�� �� 7DKXQ� ������
0HODOXL�NHWHQWXDQ�3DVDO�����WDQDK�WDQDK�\DQJ�
WHODK� WXQWDV� GLEHEDVNDQ� EDJL� SHPEDQJXQDQ�
XQWXN� NHSHQWLQJDQ� XPXP� VHODQMXWQ\D�
GLPLOLNL� ROHK� 3HPHULQWDK�� 3HPHULQWDK�
'DHUDK�� DWDX� %DGDQ� 8VDKD� 0LOLN� 1HJDUD�
�%801���7DWNDOD�WDQDK�WHUVHEXW�GLPLOLNL�ROHK�
3HPHULQWDK��3HPHULQWDK�'DHUDK��DWDX�%801�
PDND� SHQJXQDDQ� GDQ� SHPDQIDDWDQ� WDQDK�
W H U V HEX W � PHQ M DG L � R W R U L W D V � PH U HND ��
3HPHULQWDK��3HPHULQWDK�'DHUDK��DWDX�%801�
ELVD� VDMD� PHQJXEDK� SHUXQWXNDQQ\D�� NDUHQD�
PHPDQJ�WLGDN�DGD�ODUDQJDQ�XQWXN�LWX��$SDODJL�
MLND�NHWHQWXDQ�3DVDO����88�1R����7DKXQ������
LQL�GLKXEXQJNDQ�GHQJDQ�NHWHQWXDQ�3DVDO����
33�1R�����7DKXQ������ WHQWDQJ�3HQJHORODDQ�
%DUDQJ� 0LOLN� 1HJDUD�'DHUDK�� 3DVDO� ��� 33�
1R�����7DKXQ������PHPEXND�NHPXQJNLQDQ�
W D Q D K � \ D Q J � P H Q M D G L � D V H W�
3HPHULQWDK�3HPHULQWDK� 'DHUDK� GDSDW�
GLSLQGDKWDQJDQNDQ� GHQJDQ� FDUD� SHQMXDODQ��
WXNDU�PHQXNDU��KLEDK��DWDX�SHQ\HUWDDQ�PRGDO�
3HPHULQWDK�3XVDW�'DHUDK��

1RUPD� \DQJ� PHQJDWXU� EDKZD� WDQDK�
WDQDK� \DQJ� GLEHEDVNDQ� GDODP� NHJLDWDQ�
SHQJDGDDQ� WDQDK� EDJL� SHPEDQJXQDQ� XQWXN�
NHSHQWLQJDQ�XPXP�\DQJ�VHODQMXWQ\D�GLPLOLNL�
ROHK� 3HPHULQWDK�� 3HPHULQWDK� 'DHUDK�� DWDX�
%801�SHUOX�SXOD�GLWLQMDX�XODQJ��6HKDUXVQ\D��
WDQDK�WDQDK�WHUVHEXW�WHWDS�EHUDGD�GDODP�VWDWXV�
VHEDJDL� WDQDK� QHJDUD�� VHKLQJJD� SHUXEDKDQ�
SHUXQWXNDQ� PDXSXQ� SHPLQGDKWDQJDQDQQ\D�
GDSDW� GLEDWDVL�� 2OHK� NDUHQD� LWX�� WDQDK� \DQJ�
GLSHUROHK�GDUL�KDVLO�NHJLDWDQ�SHQJDGDDQ�WDQDK�
VH\RJLDQ\D� GLPDNQDL� GDODP� NRQWHNV� WDQDK�
UHV�H[WUD�FRPPHUFLXP��WDQDK�\DQJ�DGD�GL�OXDU�
ODOX�OLQWDV�SHUGDJDQJDQ����-LND�WDQDK�WDQDK�LWX�
GLPDNQDL� VWDWXVQ\D� VHEDJDL� WDQDK� UHV� H[WUD�
FRPPHUFLXP�� PDND� KXNXP� \DQJ� PHQJDWXU�
WDQDK� WHUVHEXW� VHSHQXKQ\D� WXQGXN� NHSDGD�
KXNXP� SXEOLN� GDQ� WDQDK� WHUVHEXW� WLGDN�
GLSHUNHQDQNDQ� PHQMDGL� RE\HN� SHUMDQMLDQ�

��

3XUQDGL�3XUEDFDUDND��������+DN�0LOLN��.HDGLODQ��GDQ�.HPDNPXUDQ��7LQMDXDQ�)DOVDIDK�+XNXP��-DNDUWD��*KDOLD�

,QGRQHVLD��KOP�������

���

0DVDODK���0DVDODK�+XNXP��-LOLG����1R�����$SULO�����

���



VHEDJDLPDQD�KDOQ\D�\DQJ�GLDWXU�ROHK�KXNXP�
SHUGDWD�

0HQXUXW� SHQGDSDW� 3URXGKRQ�� WDQDK�
\DQJ� EHUNHGXGXNDQ� VHEDJDL� UHV� H[WUD�
FRPPHUFLXP� WHUPDVXN� NH� GDODP� NHORPSRN�
NHSXQ\DDQ� SXEOLN� �GRPDLQH� SXEOLF� ��
.HSXQ\DDQ� SXEOLN�PHUXSDNDQ� VHJDOD� EHQGD�
\DQJ� GLVHGLDNDQ� ROHK� 3HPHULQWDK� XQWXN�
GLSDNDL� ROHK� SHUJDXODQ� XPXP�� VHSHUWL� MDODQ�
XPXP��MHPEDWDQ��SHODEXKDQ��GDQ�VHEDJDLQ\D��
3HUXQWXNDQ� XPXP� WHUOLKDW� GDUL� SHUXQWXNDQ�
\DQJ� GLEHULNDQ� 3HPHULQWDK� WHUKDGDS� PLOLN�
PLOLNQ\D� GHQJDQ� FDUD� PHPELDUNDQQ\D�
WHUEXND� XQWXN� XPXP�� %LODPDQD� WDQDK�
PHUXSDNDQ� NHSXQ\DDQ� SXEOLN� � PDND�
SHPHULQWDK� WLGDN� EHUNHGXGXNDQ� VHEDJDL�
SHPLOLN� �HLJHQDDU��� 3HPHULQWDK� KDQ\D�
EHUWLQGDN� VHNHGDU� PHQJXUXV�EHKHUHQ�� GDQ�
PHQJDZDVL�SHQJJXQDDQ�WDQDK�\DQJ�PHPDQJ�
WHODK�GLWXMXNDQ�XQWXN�NHSHQWLQJDQ�XPXP��

7DQDK�WDQDK� \DQJ� GLSHUROHK� GDUL�
NHJLDWDQ�SHQJDGDDQ�WDQDK�EDJL�SHPEDQJXQDQ�
XQWXN� NHSHQWLQJDQ� XPXP� DSDELOD� EHUDGD�
GDODP� VWDWXV� VHEDJDL� WDQDK� UHVH[WUD�
FRPPHUFLXP � � PDND� SHQJJXQDDQ� GDQ�
SHPDQIDDWDQ� WDQDK� GDSDW� GLNHUDKNDQ�
VHSHQXKQ\D�XQWXN�PHZXMXGNDQ�NHPDNPXUDQ�
U D N \ D W � � N D U H Q D � N H P X Q J N L Q D Q�
SHPLQGDKWDQJDQDQ� WDQDK� WHUVHEXW� NHSDGD�
SLKDN� ODLQ� WLGDN� WHUEXND��'HQJDQ� GHPLNLDQ��
WDQDK�VHEDJDL�DQXJHUDK�GDQ�WLWLSDQ�GDUL�7XKDQ�
<DQJ� 0DKD� (VD� GDSDW� GLPDQIDDWNDQ�
VHGHPLNLDQ�UXSD�VHKLQJJD�GLUDVDNDQ�DGLO�EDJL�
VHPXD�SLKDN��

��� 1LODL�QLODL� )XQGDPHQWDO� \DQJ� KDUXV�

GLKD\DWL� GDQ� GLMDGLNDQ� SHGRPDQ�

3HPHULQWDK� GDQ� 0DV\DUDNDWGDODP�

3 H Q J D G D D Q � 7 D Q D K � E D J L�

3HPEDQJXQDQ� XQWXN� .HSHQWLQJDQ�

8PXP
%H U G D V D U N D Q � D V S H N � S H U D W X U D Q�

SHUXQGDQJ�XQGDQJDQ��88'�15,������ WHODK�
PHPEHULNDQ� GDVDU� SLMDNDQ� NRQVWLWXVLRQDO�
EDJL� 3HPHULQWDK� XQWXN� PHODNVDQDNDQ�
NHJLDWDQ�SHQJDGDDQ�WDQDK�GDODP�3DVDO����D\DW�

����88'�15,�������
3HQJHUWLDQ�³EHUWDQJJXQJ�MDZDE´�GDSDW�

GLPDNQDL�VHEDJDL�VXDWX�EHEDQ�GDQ�VXDWX�KDO�
\DQJ� ZDMLE� GLODNVDQDNDQ� DWDX� GLWDQJJXQJ�
ROHK� 3HPHULQWDK�� 'HQJDQ� GLEHULNDQQ\D�
WDQJJXQJ� MDZDE� WHUVHEXW�� PDND� 3HPHULQWDK�
GDSDW� GLWXQWXW� GDQ� GDSDW� GLSHUVDODKNDQ�
ELODPDQD� VHJDOD� VHVXDWXQ\D� WLGDN� EHUMDODQ�
VHEDJDLPDQD�PHVWLQ\D�������

88'� ����� MXJD� PHPEHULNDQ� UDPEX�
UDPEX�\DQJ�EHULVL�SHULQWDK�DJDU�3HPHULQWDK�
PHQJKRUPDWL� KDN� DVDVL� PDQXVLD� \DQJ�
PHQMDGL� KDN� GDVDU� \DQJ� PHOHNDW� SDGD� GLUL�
PDQXVLD�� .HWHQWXDQ� LQL� VHWLGDNQ\D� GDSDW�
GLEDFD�GDQ�GLWHPXNDQ�SDGD�3DVDO���*�$\DW�
����88'������GDQ�3DVDO���+�$\DW�����88'�
������

0HQDQJJDSL� LVL� NHWHQWXDQ� 3DVDO� ��+�
$\DW� ���� 88'������ -LPO\� $VVKLGGLTLH�
PHQJHPXNDNDQ� EDKZD� KDN� PLOLN� SULEDGL�
\DQJ� WLGDN� GDSDW� GLDPELO� DOLK� VHFDUD�
VHZHQDQJ�ZHQDQJ� WLGDN� GDSDW� GLWDIVLUNDQ�
VHRODK�RODK�EHUVLIDW�PXWODN��NDUHQD�NHWHQWXDQ�
LQL� WHWDS� KDUXV� WXQGXN� NHSDGD� SHPEDWDVDQ�
\ D Q J � G L W H Q W X N D Q � X Q G D Q J � X Q G D Q J�
VHEDJDLPDQD�GLPDNVXG�SDGD�3DVDO���-�$\DW�
����88'������� �%HUGDVDUNDQ�SHQGDSDW�-LPO\�
$VVKLGGLTLH��ZDODXSXQ�KDN�PLOLN�SULEDGL�LWX�
PHUXSDNDQ�KDN�DVDVL�\DQJ�KDUXV�GLOLQGXQJL��
QDPXQ� SHODNVDQDDQ� GDQ� SHQJJXQDDQQ\D�
KDUXV�GLEDWDVL�ROHK�NHWHQWXDQ�XQGDQJ�XQGDQJ�

3DGD� VDDW� LQL�� DGD� �� �GXD�� SURGXN�
8QGDQJ�8QGDQJ� \DQJ� PHQJDWXU� VHFDUD�
NKXVXV� SHULKDO� SHQJDGDDQ� WDQDK� \DQJ�
G L O D N XN DQ � R O H K � 3 HPH U L Q W D K � X Q W X N�
NHSHQWLQJDQ�XPXP��\DLWX�

D�� 8QGDQJ�8QGDQJ�1RPRU����7DKXQ������

WHQWDQJ� 3HQFDEXWDQ� +DN�+DN� $WDV�

7DQDK� GDQ� %HQGD�%HQGD� \DQJ�$GD� GL�

$WDVQ\D��GDQ

E�� 8QGDQJ�8QGDQJ�1RPRU���7DKXQ������

WHQ WDQJ � 3HQJDGDDQ � 7DQDK � %DJL�

3HPEDQJXQDQ� XQWXN� .HSHQWLQJDQ�

8PXP�
3HQJDWXUDQ� GDQ� SHPLVDKDQ� NHJLDWDQ�

(�8WUHFKW��������3HQJDQWDU�+XNXP�$GPLQLVWUDVL�1HJDUD�,QGRQHVLD��FHWDNDQ�NH�HPSDW��%DQGXQJ��)DNXOWDV�+XNXP�
GDQ�3HQJHWDKXDQ�0DV\DUDNDW�8QLYHUVLWDV�3DGMDMDUDQ���KOP�����
3KLOLSXV�0�+DGMRQ�GNN��������3HQJDQWDU�+XNXP�$GPLQLVWUDVL� ,QGRQHVLD��<RJ\DNDUWD��*DGMDK�0DGD�8QLYHUVLW\�
3UHVV��KOP�����
0DULD�6�:�6XPDUGMRQR��.HELMDNDQ�3HUWDQDKDQ������2S�FLW��KOP����
.DPXV�%HVDU�%DKDVD�,QGRQHVLD���������(GLVL�.H�GXD��-DNDUWD��37��*UDPHGLD�3XVWDND�8WDPD���KDO������

-LPO\�$VVKLGGLTLH��������.RPHQWDU�$WDV�8QGDQJ�8QGDQJ�'DVDU�1HJDUD�5HSXEOLN�,QGRQHVLD�7DKXQ�������-DNDUWD��
6LQDU�*UD¿ND��KOP������
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SHQJDGDDQ�WDQDK�XQWXN�NHSHQWLQJDQ�XPXP�NH�
GDODP� �� �GXD�� SURGXN� 8QGDQJ�8QGDQJ�
VHEDJDLPDQD� GLVHEXWNDQ� GL� DWDV�� PHQJLNXWL�
SROD� SHQJDWXUDQ� SHQJDGDDQ� WDQDK� ROHK�
3HPHULQWDK�+LQGLD�%HODQGD�GL�,QGRQHVLD��

3 D G D � P D V D � + L Q G L D � % H O D Q G D ����
SHQJDWXUDQ� PDVDODK� SHQFDEXWDQ� KDN� DWDV�
WDQDK��RQWHLJHQLQJ�� �GDQ�PDVDODK�SHQJDGDDQ�
WDQDK� �SULMVJHYLQJ�� MXJD� GLWXDQJNDQ� SDGD� ��
�GXD��SURGXN�KXNXP�\DQJ�EHUEHGD��0DVDODK�
SHQFDEXWDQ� KDN� DWDV� WDQDK� GLDWXU� ROHK�
2QWHLJHQLQJV� 2UGRQDQWLH� �6������������
VHGDQJNDQ� PDVDODK� SHQJDGDDQ� WDQDK�
�SULMVJHYLQJ�� GLDWXU� ROHK� *RYHUQHPHQW�
%HVOXLW� �%LMEODG� 1R�� ������ MR� %LMEODG� 1R��
�������

3HQJDWXUDQ� WHUVHEXW� EHUGDVDUNDQ�
SHPDKDPDQ�EDKZD� �LVWLODK�³SHQFDEXWDQ�KDN�
DWDV� WDQDK´� GDQ� LVWLODK� ³SHQJDGDDQ� WDQDK´�
PHPSXQ\ D L � PDNQ D � \ D Q J � E H U E H G D ��
3HPDKDPDQ� GDQ� SHPLNLUDQ� VHSHUWL� LQL�
GLNHPXNDNDQ� ROHK� $EGXUUDKPDQ�� VHEDJDL�
EHULNXW�

3HPEHEDVDQ�WDQDK�PHQJDQGXQJ�PDNQD�
VHEDJDL� SHUEXDWDQ� PHOHSDVNDQ� KXEXQJDQ�
KXNXP� VHPXOD� \DQJ� WHUGDSDW� GL� DQWDUD�
SHPHJDQJ�KDN�PHUHND�\DQJ�PHQJXDVDL�WDQDK�
GHQJDQ�FDUD�SHPEHULDQ�JDQWL�UXJL�DWDV�GDVDU�
P X V \ D Z D U D K � G H Q J D Q � S L K D N � \ D Q J�
EHUVDQJNXWDQ�� 6HGDQJNDQ� SHQFDEXWDQ� KDN�
DWDV � WDQDK� LDODK� SHQJDPELODQ� WDQDK�
NHSXQ\DDQ�VHVXDWX�SLKDN�ROHK�QHJDUD�VHFDUD�
SDNVD��\DQJ�PHQJDNLEDWNDQ�KDN�DWDV�WDQDK�LWX�
PHQMDGL� KDSXV�� WDQSD� \DQJ� EHUVDQJNXWDQ�
PHODNXNDQ� VXDWX� SHODQJJDUDQ� DWDX� ODODL�
GDODP� PHPHQXKL� VXDWX� NHZDMLEDQ� KXNXP��
-DGL�WLWLN�EHUDW�\DQJ�PHPEHGDNDQQ\D�DGDODK�
SDGD�DGDQ\D�³NHVHSDNDWDQ´�DWDX�WLGDN�GDODP�
KDO�SHQJDPELODQQ\D�

%HUGDVDUNDQ� XUDLDQ� WHUVHEXW�� EDKZD�
³SHQFDEXWDQ� KDN� DWDV� WDQDK´� VHEDJDLPDQD�
\DQJ�GLDWXU�ROHK�8QGDQJ�8QGDQJ�1RPRU����
7DKXQ������PHUXSDNDQ�NHJLDWDQ�SHQJDGDDQ�
WDQDK�VHFDUD�ZDMLE��FRPSXOVRU\�DFTXLVLWLRQ�RI�
ODQG�� � VHGDQJNDQ� ³SHQJDGDDQ� WDQDK´�
VHEDJDLPDQD� KDOQ\D� GLDWXU� ROHK� 8QGDQJ�
8QGDQJ� 1RPRU� �� 7DKXQ� ����� PHUXSDNDQ�
SHQJDGDDQ� WDQDK� VHFDUD� VXNDUHOD� �YROXQWDU\�
DFTXLVLWLRQ�RI�ODQG��

6XDWX� NHJLDWDQ� SHQJDGDDQ� WDQDK�
GLNDWDNDQ� VHEDJDL� SHQJDGDDQ� WDQDK� VHFDUD�
ZDMLE� �FRPSXOVRU\� DFTXLVLWLRQ� RI� ODQG��
PDQDNDOD� SHUROHKDQ� WDQDK� ROHK� 3HPHULQWDK�
WLGDN� PHPHUOXNDQ� NDWD� VHSDNDW� DWDX� NDWD�
VHWXMX� GDUL� PDV\DUDNDW� \DQJ� PHPSXQ\DL�
WDQDK�� 'HQJDQ� GHPLNLDQ�� PDV\DUDNDW� ZDMLE�
PHOHSDVNDQ�WDQDK�\DQJ�GLNXDVDLQ\D�ELODPDQD�
WDQDK� \DQJ� GLNXDVDLQ\D� LWX� WHODK� GLWHWDSNDQ�
3HPHULQWDK�XQWXN�GLFDEXW�KDNQ\D��

%HUEHGD� GHQJDQ� SHQJDGDDQ� WDQDK�
GLQ\DWDNDQ� VHEDJDL� SHQJDGDDQ� WDQDK� VHFDUD�
VXNDUHOD� �YROXQWDU\� DFTXLVLWLRQ� RI� ODQG��
GDODP� KDO� DSDELOD� SHUROHKDQ� WDQDK� \DQJ�
GLODNXNDQ� ROHK� SHPHULQWDK� PHPHUOXNDQ�
SHUVHWXMXDQ� PDV\DUDNDW� \DQJ� PHPSXQ\DL�
WDQDK�� 3HPHULQWDK� WLGDN� GDSDW� PHPDNVD�
VHVHRUDQJ� PHOHSDVNDQ� KDN� DWDV� WDQDKQ\D�
PDQDNDOD�WLGDN�WHUFDSDL�NHVHSDNDWDQ�GHQJDQ�
RUDQJ� \DQJ� EHUVDQJNXWDQ�� 'DODP� KDO� LQL��
SHQJDGDDQ�WDQDK�VHFDUD�VXNDUHOD�WHUVHEXW�ELVD�
GLODNXNDQ�GDODP�EHQWXN�SHQ\HUDKDQ�KDN�DWDV�
WDQDK� VHFDUD� VXNDUHOD�� MXDO� EHOL�� WXNDU�
PHQXNDU��DWDX�FDUD�ODLQ�\DQJ�GLVHSDNDWL�SDUD�
SLKDN�GHQJDQ�VXNDUHOD��

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� SURVHV�
SHQJDGDDQ� WDQDK� VHFDUD� VXNDUHOD� �YROXQWDU\�
DFTXLVLWLRQ� RI� ODQG�� \DQJ� WHUNDLW� GHQJDQ�
NHSHQWLQJDQ�XPXP�EHUSHGRPDQ�SDGD�88�1R��
�� 7DKXQ� ����� � VHGDQJNDQ� SHUVRDODQ�
SHQJDGDDQ� WDQDK� VHFDUD� ZDMLE� �FRPSXOVRU\�
DFTXLVLWLRQ�RI�ODQG��\DQJ�GLODNVDQDNDQ�GDODP�
EHQWXN� SHQFDEXWDQ� KDN� DWDV� WDQDK� WXQGXN�
NHSDGD�88�1R�����7DKXQ��������

0DNQD�³SHOHSDVDQ�KDN´� �VHEDJDLPDQD�
\DQJ�GLDWXU�ROHK�88�1R����7DKXQ������LGHQWLN�
GHQJDQ� SHQFDEXWDQ� KDN� DWDV� WDQDK�� +DO� LQL�
WHUOLKDW�� WHUXWDPD� GDUL� DGDQ\D� NODXVXO� \DQJ�
PHPEXND � NHPXQJNLQDQ � 3HPHU LQ WDK�
PHODNXNDQ� SHOHSDVDQ� KDN� DWDV� WDQDK�
PDV\DUDNDW� PDQDNDOD� WLGDN� WHUFDSDLQ\D�
NHVHSDNDWDQ� GDODP� KDO� SHPEHEDVDQ� WDQDK���
.HWHQWXDQ� WHUVHEXW� PHUXSDNDQ� NRQVHS�
SHQFDEXWDQ�KDN�DWDV�WDQDK�� �.HEHUDGDDQ�GDUL�
88�1R�����7DKXQ������PHQMDGL�WLGDN�EHUDUWL��
NDUHQD� SHUVRDODQ� SHQJDGDDQ� WDQDK� EDJL�
SHPEDQJXQDQ�XQWXN�NHSHQWLQJDQ�XPXP�WHODK�
GLWXQWDVNDQ�ROHK�88�1R����7DKXQ������

7DQDK � W DQDK � \ DQJ � G L E HED VNDQ�
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3HPHULQWDK�XQWXN�SHPEDQJXQDQ�NHSHQWLQJDQ�
XPXP� KDUXV� GLUDVDNDQ� PDQIDDWQ\D� ROHK�
PDV\DUDNDW� VHFDUD� NHVHOXUXKDQ�� 6HODLQ� LWX��
S H QJ D W X U D Q � S HQJ DG D DQ � W D Q DK � E DJ L�
SHPEDQJXQDQ� XQWXN� NHSHQWLQJDQ� XPXP�
KDUXV�SXOD�PHPEHULNDQ�NHSDVWLDQ�KXNXP�GDQ�
PHPEHULNDQ�UDVD�NHDGLODQ�EDJL�VHPXD�SLKDN�

%HUGDVDUNDQ� � DVSHN� GLUL� SULEDGL��
NHEHUDGDDQ� WDQDK� WLGDN� KDQ\D� PHOXOX�
GLSDQGDQJ�GDUL�SHUVSHNWLI�QLODL�HNRQRPL�VDMD��
.HEHUDGDDQ�WDQDK�VHEDJDL�NDUXQLD�GDQ�WLWLSDQ�
GDUL�7XKDQ�<DQJ�0DKD�(VD�MXJD�PHQJDQGXQJ�
QLODL� UHOLJLXVLWDV�� 'L� GDODP� DMDUDQ� DJDPD�
,VODP��SHPDQIDDWDQ�WDQDK�XQWXN�NHSHQWLQJDQ�
XPXP� PHUXSDNDQ� DPDO� MDULDK� EDJL� \DQJ�
EHUVDQJNXWDQ�

&�� 6LPSXODQ
7DQDK� \DQJ� GLSHUROHK� GDUL� NHJLDWDQ�

SHQJDGDDQ� WDQDK� EDJL� SHPEDQJXQDQ� XQWXN�
NHSHQWLQJDQ� XPXP� KDUXV� GLPDQIDDWNDQ�
VHVXDL�GHQJDQ�WXMXDQ�SHQJDGDDQQ\D�VHPXOD��
8QWXN� PHQFHJDK� WHUMDGLQ\D� SHUXEDKDQ�
SHUXQWXNDQ� GDQ� SHPLQGDKWDQJDQDQ�� WDQDK�
WHUVHEXW� VH\RJLDQ\D� WLGDN� GLPLOLNL� ROHK�
3HPHULQWDK�� 3HPHULQWDK� 'DHUDK�� DWDX�
%801��7DQDK�WHUVHEXW�VHPHVWLQ\D�EHUVWDWXV�
VHEDJDL�WDQDK�UHV�H[WUD�FRPPHUFLXP�

7DQJXQJMDZDE� 3HPHULQWDK� GDODP�
PHQ\HGLDNDQ�IDVLOLWDV�XPXP�\DQJ�EHUIXQJVL�
V HEDJD L � V D U DQD � XQ WXN � PHZX MXGNDQ�
NHPDNPXUDQ�UDN\DW�GLVHOHQJJDUDNDQ�GHQJDQ�
WHWDS� PHQJKRUPDWL� GDQ� PHQMXQMXQJ� WLQJJL�
KDN� DVDVL� PDQXVLD�� 3HQ\HOHQJJDUDDQ�
SHQJDGDDQ� WDQDK� EDJL� SHPEDQJXQDQ� XQWXN�
NHSHQWLQJDQ� XPXP� KDUXV� GLODQGDVL� GHQJDQ�
VHPDQJDW�NHNHOXDUJDDQ��GDQ�JRWRQJ�UR\RQJ��

'DIWDU�3XVWDND

$EGXUUDKPDQ�� ������ 0DVDODK� 3HQFDEXWDQ�
+DN�+DN� $WDV� 7DQDK�� 3HPEHEDVDQ�
7DQDK� GDQ� 3HQJDGDDQ� 7DQDK� %DJL�
3HODNVDQDDQ� 3HPEDQJXQDQ� 8QWXN�
.HSHQWLQJDQ� 8PXP� GL� ,QGRQHVLD��
%DQGXQJ��&LWUD�$GLW\D�%DNWL�

$VVKLGGLTLH� -LPO\�� ������ .RPHQWDU� $WDV�
8QGDQJ�8QGDQJ� 'DVDU� 1HJDUD�
5HSXEOLN� ,QGRQHVLD� 7DKXQ� �������
-DNDUWD��6LQDU�*UD¿ND�

+DGMRQ� 3KLOLSXV� 0�� GNN�� ������ 3HQJDQWDU�
+XNXP� $GPLQLVWUDVL� ,QGRQHVLD��
<RJ\DNDUWD��*DGMDK�0DGD�8QLYHUVLW\�
3UHVV�

+DUVRQR� %RHGL�� ������ +XNXP� $JUDULD�
,QGRQHVLD�� 6HMDUDK� 3HPEHQWXNDQ�
8QGDQJ�8QGDQJ� 3RNRN� $JUDULD�� ,VL�
GDQ� 3HODNVDQDDQQ\D � � -DNDU WD ��
'MDPEDWDQ�

.DH ODQ � � ���� � � 1HJDUD � .HEDQJVDDQ�
3DQFDVLOD�� .XOWXUDO � � +LVWRULV ��
)LORVR¿V��<XULGLV��GDQ�$NWXDOLVDVLQ\D��
<RJ\DNDUWD��3DUDGLJPD�

.DPXV�%HVDU�%DKDVD�,QGRQHVLD�������� �(GLVL�
.H� GXD�� -DNDUWD�� 37�� *UDPHGLD�
3XVWDND�8WDPD

.LWD\�0LFKDHO��*���������/DQG�$FTXLVLWLRQ�LQ�
'HYHORSLQJ� &RXQWULHV�� 3ROLFLHV� DQG�
3URFHGXUHV� RI� WKH� 3XEOLF� 6HFWRU��
%RVWRQ��$� /LQFROQ� ,QVWLWXWH� RI� /DQG�
3ROLF\�ERRN��

.XVXPDGDUD� $¿IDK�� ³3HUNHPEDQJDQ� +DN�
1HJDUD�$WDV�7DQDK��+DN�0HQJXDVDL�
DWDX� +DN� 0HPLOLNL´�� WHUVHGLD� GL�
ZHEVLWH� KWWS���MRXUQDO�XP\�DF�LG� 9RO��
����1R������'HVHPEHU������

0XQLI�$NK��³3HUOLQGXQJDQ�+XNXP�7HUKDGDS�
+DN�+DN� 5DN\DW�$WDV� 7DQDK�'DODP�
3HPEDQJXQDQ� �.DMLDQ� $WDV� 3HUSUHV�
1R�����7DKXQ������´��-XUQDO�<XVWLVLD�
8QLYHUVLWDV� 0DGXUD�� 9RO�� ���� 1R����
0HL�������,661�����������

3XUEDFDUDND� 3XUQDGL�� ������ +DN� 0LOLN��
.HDG L O DQ � � GDQ � .HPDNPXUDQ ��
7LQMDXDQ� )DOVDIDK� +XNXP�� -DNDUWD��
*KDOLD�,QGRQHVLD�

6LQJ� *RXZ� *LRN�� ������ 7DIVLUDQ� 8QGDQJ�
8QGDQJ�3RNRN�$JUDULD�� -DNDUWD��37��
.LQWD�

6RHWLNQMR� ,PDQ�� ������ 3ROLWLN� $JUDULD�
1DVLRQDO� � +XEXQJDQ� 0DQXVLD�
GHQJDQ� 7DQDK� \DQJ� %HUGDVDUNDQ�
3DQFDVLOD��<RJ\DNDUWD��*DGMDK�0DGD�
8QLYHUVLW\�3UHVV�

6RLPLQ� 6RHGKDU\R�� ������ 6WDWXV� +DN� GDQ�
3HPEHEDVDQ� 7DQDK�� -DNDUWD�� 6LQDU�
*UD¿ND�

6XPDUGMRQR�0DULD�6�:��������7DQDK�GDODP�
3HUVSHNWLI�+DN�(NRQRPL�� 6RVLDO� GDQ�
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+HQJNL�$QGRUD��$NWXDOLVDVL�1LODL�1LODL�3DQFDVLOD
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%XGD\D�� �-DNDUWD��37�.RPSDV�0HGLD�
1XVDQWDUD�

6XPDUGMRQR� 0DULD� 6�:�� ������ .HELMDNDQ�
3HUWDQDKDQ�� $QWDUD� 5HJXODVL� GDQ�
,PSOHPHQWDVL�� � -DNDUWD�� 37��.RPSDV�
0HGLD�1XVDQWDUD��

8WUHFKW � (� � ����� � 3HQJDQWDU� +XNXP�
$GPLQLVWUDVL� 1HJDUD� ,QGRQHVLD��
%DQGXQJ�� )DNXOWDV� +XNXP� GDQ�
3HQJHWDKXDQ�0DV\DUDNDW�8QLYHUVLWDV�
3DGMDMDUDQ�
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