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$EVWUDFW

'LUHFWRUV�RI�VWDWH�RZQHG�FRPSDQ\�FDQ�EH�SURVHFXWHG�EHFDXVH�RI�VXVSHFWHG�RQ�WKHLU�DFWLRQV�ZKLFK�
FDXVH�VWDWH�¿QDQFHV�ORVV��7KH�REMHFWLYHV�RI�WKLV�UHVHDUFK�LV�WR�¿QG�RXW�UHVSRQVLELOLWLHV�RI�GLUHFWRUV�
ZKLFK�FDXVH�VWDWH�¿QDQFHV�ORVV��7KLV�UHVHDUFK�XVHG�QRUPDWLYH�MXULGLFDO�PHWKRG��7KH�UHVHDUFK�UHVXOW�
WKDW�WKH�GLUHFWRUV�RI�VWDWH�RZQHG�FRPSDQ\�ZHUH�DVVXPHG�DV�VWDWH�RýFHUV��6WDWH�RZQHG�FRPSDQ\�
DVVHWV�ZHUH�LQWUHSUHWHG�DV�VWDWH�DVVHWV��DV�ZHOO�DV�VWDWH�ORVV�ZDV�LQWUHSUHWHG�DV�VWDWH�¿QDQFH�ORVV��,Q�
DGPLQLVWUDWLYH�ODZ��ZKHQ�GLUHFWRUV�RI�VWDWH�RZQHG�FRPSDQ\�GR�DQ�DFWLRQ�WKDW�FDXVH�VWDWH�¿QDQFHV�
ORVV��WKH\�DUH�REOLJHG�UHWXUQLQJ�WKH�ORVV��EXW�LQ�FULPLQDO�ODZ��UHWXUQLQJ�WKH�ORVV�ZLOO�QRW�HOLPLQDWH�WKH�
SLQDOW\�RI�WKH�FULPLQDO�

.H\ZRUGV��5HVSRQVLELOLWLHV��'LUHFWRUV�RI�6WDWH�2ZQHG�&RPSDQ\��6WDWH�)LQDQFHV�/RVV�

$EVWUDN

3HQJHORODDQ� %801� WLGDN� ELVD� GLOHSDVNDQ� GDUL� SHUDQDQ� GLUHNVL�� 'LUHNVL� GDSDW� GLWXQWXW� GL�
SHQJDGLODQ�NDUHQD�GLVDQJND�GLGDNZD�WHODK�PHODNXNDQ�WLQGDNDQ�\DQJ�PHUXJLNDQ�NHXDQJDQ�QHJDUD�
DNLEDW� SHUEXDWDQQ\D� PHQJHOROD� %801�� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL�
SHUWDQJJXQJMDZDEDQ�GLUHNVL�%801�WHUKDGDS�SHUEXDWDQ�\DQJ�PHQJDNLEDWNDQ�NHUXJLDQ�NHXDQJDQ�
QHJDUD��0HWRGH�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�DGDODK�\XULGLV�QRUPDWLI��+DVLO�SHQHOLWLDQ�PHQHPXNDQ�
EDKZD�'LUHNVL�%801�GLSDGDQNDQ�GHQJDQ�SHQ\HOHQJJDUD�QHJDUD��SHMDEDW�QHJDUD��\DQJ�PHPLOLNL�
IXQJVL�VWUDWHJLV��.HND\DDQ�%801�GLLQWHSUHWDVLNDQ�VHEDJDL�NHXDQJDQ�QHJDUD��GDQ�NHUXJLDQ�QHJDUD�
GLLQWHSUHWDVLNDQ�VDPD�GHQJDQ�NHUXJLDQ�NHXDQJDQ�QHJDUD��'DODP�+XNXP�$GPLQLVWUDVL�1HJDUD��
DSDELOD�'LUHNVL�%801�PHODNXNDQ�SHUEXDWDQ�\DQJ�PHQJDNLEDWNDQ�NHUXJLDQ�NHXDQJDQ�QHJDUD��
PDND�GLZDMLENDQ�PHQJHPEDOLNDQ�NHUXJLDQ�WHUVHEXW��QDPXQ�GDODP�+XNXP�3LGDQD��WLQGDN�SLGDQD�
NRUXSVL���SHQJHPEDOLDQ�NHUXJLDQ�NHXDQJDQ�QHJDUD�WLGDN�PHQJKDSXVNDQ�SLGDQD�SDGD�SHODNX�WLQGDN�
SLGDQD�WHUVHEXW��

.DWD�NXQFL��3HUWDQJJXQJMDZDEDQ��'LUHNVL�%801��.HUXJLDQ�.HXDQJDQ�1HJDUD�

$�������3HQGDKXOXDQ�
���������/DWDU�%HODNDQJ�3HUPDVDODKDQ

8QGDQJ �XQGDQJ � 'DVD U � 1HJD UD�
5HSXEOLN�,QGRQHVLD�7DKXQ������3DVDO���D\DW�
���� PHPEHULNDQ� NHZHQDQJDQ� NHSDGD�
3UHVLGHQ� GDODP� PHQMDODQNDQ� NHNXDVDDQ�
SHPHULQWDKDQ� XQWXN� PHQFDSDL� WXMXDQ�
EHUQHJDUD�� \DLWX� PHQ\HMDKWHUDNDQ� UDN\DW��
.HWHQWXDQ�WHUVHEXW�GLULQFL�OHELK�ODQMXW�GDODP�
3DVDO� ��� \DQJ� PHQMDGL� GDVDU� SHODNVDQDDQ�
WXJDV�NRQVWLWXVLRQDO�EDJL�VHOXUXK�NRPSRQHQ�
EDQJVD��WHUPDVXN�%801�

%DQ\DN� ND ODQJDQ � EHUSHQGDSDW ��

SHUXVDKDDQ�%801�PHUXSDNDQ�NHNXDWDQ�GDQ�
SHQJJHUDN�HNRQRPL�OXDU�ELDVD��'L�6LQJDSXUD�
GDQ� 0DOD\VLD�� %801� EHUNRQWULEXVL� EHVDU�
GDODP� NHJLDWDQ� HNRQRPL�� 'L� ,QGRQHVLD�
%801�PDVXN�GL�VHMXPODK�VHNWRU�DWDX�ELGDQJ�
XVDKD�\DQJ�EHUDJDP��GDUL�SHUEDQNDQ��HQHUJL��
SDQJDQ�� LQIUDVWUXNWXU�� VHUWD� SHUKXEXQJDQ��
EDLN�ODXW��GDUDW��PDXSXQ�XGDUD��6HEDQ\DN�����
%801�SDGD������GHQJDQ�WRWDO�DVHW�5S�������
WULOLXQ� WHQWX� GDSDW� PHPEHULNDQ� NRQWULEXVL�
\DQJ�OHELK�EHVDU�EDJL�SHUWXPEXKDQ�HNRQRPL�
�����MLND�PDPSX�EHUVLQHUJL�GDODP�PHQJHOROD�
ELGDQJ�XVDKD��$VHW�%801�MXJD�GLSHUNLUDNDQ�

�
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ELVD�OHELK�EHVDU�PHODOXL�SURVHV�UHYDOXDVL�DVHW�
%801�� %DQ\DN� SUR\HN� WHUXV� GLJDUDS�
%801��6HEDJDL�JDPEDUDQ��WRWDO�QLODL�SUR\HN�
%801�\DQJ�EHUMDQJND�ZDNWX�����WDKXQ�SHU�
DNKLU� ����� PHQFDSDL� 5S� ������ WULOLXQ��
5HDOLVDVL�KLQJJD�DNKLU������VHEHVDU�5S�������
WULOLXQ�� 3DGD� ������ GLSUR\HNVLNDQ� DGD� ���
SUR\HN� VWUDWHJLV� \DQJ� GLNHUMDNDQ� %801��
GHQJDQ�QLODL�OHELK�NXUDQJ�5S�������WULOLXQ�

3HQJHORODDQ�SHQJXUXVDQ� %801� WLGDN�
ELVD�GLOHSDVNDQ�GDUL�SHUDQDQ�GLUHNVL��NDUHQD�
G L U HN V L � D G D O DK � R UJ DQ � %801� \DQJ�
EHUWDQJJXQJ� MDZDE�DWDV�SHQJXUXVDQ�%801�
XQWXN�NHSHQWLQJDQ�GDQ�WXMXDQ�%801��VHUWD�
PHZDNLOL�%801�EDLN� GL� GDODP�PDXSXQ� GL�
OXDU� SHQJDGLODQ�� .HJLJLKDQ� GLUHNVL� GDODP�
PHPLPSLQ� %801� GHQJDQ�PHQJHGHSDQNDQ�
SULQVLS�SULQVLS�SURIHVLRQDOLWDV��SUR¿WDELOLWDV��
H¿VLHQVL�� GDQ� LQRYDVL� DNDQ� PHPEHULNDQ�
GDPSDN�SRVLWLI�EDJL�%801�LWX�VHQGLUL�GDODP�
PHQMDODQNDQ� IXQJVL� VHEDJDL� SHQ\HOHQJJDUD�
OD\DQDQ�SXEOLN�GDQ�DJHQ�SHPEDQJXQDQ��+DO�
WHUVHEXW� DQWDUD� ODLQ� GDSDW� GLOLKDW� SDGD� GLUL�
,JQDVLXV� -RQDQ� SDGD� ZDNWX� PHPLPSLQ� 37�
.HUHWD�$SL�,QGRQHVLD��3HUVHUR���'L�VLVL�\DQJ�
ODLQ� GLUHNVL� %801� GDSDW� MXJD� GLWXQWXW� GL�
SHQJDGLODQ� NDUHQD� GLVDQJND�GLGDNZD� WHODK�
PHODNXNDQ� WLQGDNDQ� \DQJ� PHUXJLNDQ�
NHXDQJDQ�QHJDUD�DNLEDW�SHUEXDWDQQ\D�GDODP�
PHQJ H O R O D �PHQJX U X V � %801� \ DQJ�
GLSLPSLQQ\D�� .DVXV� WHUDNKLU� DGDODK� NDVXV�
5�-�� /LQR�� 5LFKDUG� -RRVW� /LQR� �5�-�� /LQR��
DGDODK�GLUHNWXU�XWDPD�37�3HOLQGR�,,��3HUVHUR��
\DQJ� UHVPL� GLEHUKHQWLNDQ� GDUL� MDEDWDQQ\D�
ROHK� SHPHJDQJ� VDKDP� SDGD� WDQJJDO� ���
'HVHPEHU� ������ VHWHODK� .3.� PHQHWDSNDQ�
/LQR�VHEDJDL�WHUVDQJND�GDODP�NDVXV�GXJDDQ�
NRUXSVL� GDODP� SHQJDGDDQ� TXD\� FRQWDLQHU�
FUDQH��4&&��WDKXQ�������

%HUNDLWDQ� GHQJDQ� SHQWLQJQ\D� GLUHNVL�
GDODP�PHQJXUXV�%801�\DQJ� GLSLPSLQQ\D�
VHUWD� WDQJJXQJ� MDZDE� GDQ� ULVLNR� \DQJ�
GLHPEDQQ\D� GDODP� PHQJHOROD� NHND\DDQ�
QHJDUD�� PDND� DNDQ� GLODNXNDQ� SHQHOLWLDQ�
GHQJDQ�PHQJNDML�SHUPDVDODKDQ��DQWDUD� ODLQ��
����EDJDLPDQD�WHUPLQRORJL�NHXDQJDQ�QHJDUD�
GDQ� NHUXJLDQ� NHXDQJDQ� QHJDUD� PHQXUXW�
SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ"�� GDQ� ����

EDJDLPDQD� SHUWDQJJXQJMDZDEDQ� GLUHNVL�
%801 � W H U K D G D S � S H U E X D W D Q � \ D Q J�
PHQJDNLEDWNDQ�NHUXJLDQ�NHXDQJDQ�1HJDUD"�
���������0HWRGH�3HQHOLWLDQ

3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ�
KXNXP�� \DQJ� PHQJNDML� GDUL� VXGXW� SDQGDQJ�
KXNXP� GHQJDQ� PHQJJXQDNDQ� SHQGHNDWDQ�
\XULGLV�QRUPDWLI��NDUHQD�PDVDODK�\DQJ�DNDQ�
GLWHOLWL�WHUVHEXW�EHUKXEXQJDQ�HUDW�GHQJDQ�ODZ�
LQ� ERRNV � � 3HQHOLWLDQ� KXNXP� QRUPDWLI�
PHUXSDNDQ� SHQHOLWLDQ� NHSXVWDNDDQ�� \DLWX�
SHQHOLWLDQ�\DQJ�GLODNXNDQ�GDUL�GDWD�VHNXQGHU��
0HQXUXW� 5RQQ\� +DQLWLMR� 6RHPLWUR�� GDWD�
VHNXQGHU� GL� ELGDQJ� KXNXP� �GLSDQGDQJ� GDUL�
VXGXW� NHNXDWDQ� PHQJLNDWQ\D�� � GDSDW�
GLEHGDNDQ� PHQMDGL� EDKDQ�EDKDQ� KXNXP�
SULPHU�� EDKDQ�EDKDQ� KXNXP� VHNXQGHU�� GDQ�
EDKDQ� KXNXP� WHUVLHU�� � 2OHK� NDUHQD� LWX��
VSHVL¿NDVL�SHQHOLWLDQ�\DQJ�GLJXQDNDQ�DGDODK�
GHVNULSWLI� DQDOLWLV�� \DQJ� VHODQMXWQ\D� EDKDQ�
EDKDQ� WHUVHEXW� DNDQ� GLDQDOLVLV� VHFDUD�
NXDOLWDWLI��
���������.HUDQJND�7HRUL
D�� � � .RQVHS� 1HJDUD� .HVHMDKWHUDDQ� GDQ�

3HUDQ�%801
,QGRQHVLD� PHQJDQXW� NRQVHS� QHJDUD�

KXNXP�EDUX�\DQJ� OHELK�GLQDPLV�\DNQL�\DQJ�
GLNHQDO�GHQJDQ� LVWLODK�ZHOIDUH� VWDWH� �QHJDUD�
NHVHMDKWHUDDQ�� DWDX� QHJDUD� KXNXP�PDWHULLO��
'L�GDODP�ZHOIDUH�VWDWH�SHPHULQWDK�LWX�GLVHUDKL�
EHV WXXU]RUJ � \D L WX � SHQ\H OHQJJDUDDQ�
NHVHMDKWHUDDQ� XPXP�� � %HUNDLWDQ� GHQJDQ�
NRQVHS�QHJDUD�NHVHMDKWHUDDQ�\DQJ�PHUXSDNDQ�
UHYLVL�GDUL�NRQVHS�QHJDUD�SDVLI��$VVKLGGLTLH�
VHEDJDLPDQD�GLNXWLS�ROHK�:�5LDZDQ�7MDQGUD�
PHQJXUDLNDQ� EDKZD� GDODP� NRQVHS� QHJDUD�
NHVHMDKWHUDDQ� LQL�� QHJDUD� GLWXQWXW� XQWXN�
PHPSHUOXDV� WDQJJXQJ� MDZDEQ\D� NHSDGD�
PDVDODK�PDVDODK� VRVLDO� HNRQRPL� \DQJ�
GLKDGDSL�UDN\DW�EDQ\DN��

6RHNDQWR� GDODP� :�� 5LDZDQ� 7MDQGUD�
PHQ\DWDNDQ� DSDELOD� VHPXOD� QHJDUD� KDQ\D�
GLSDQGDQJ�VHEDJDL�LQVWUXPHQW�RI�SRZHU��PDND�
PXODL�WLPEXO�DOLUDQ�DOLUDQ�\DQJ�PHQJDQJJDS�
QHJDUD� VHEDJDL� DJHQF\� RI� VHUYLFH�� PDND�
WLPEXOODK�NRQVHS�ZHOIDUH�VWDWH�\DQJ�WHUXWDPD�
PHPDQGDQJ� PDQXVLD� WLGDN� KDQ\D� VHEDJDL�
LQGLYLGX�� DNDQ� WHWDSL� MXJD� VHEDJDL� DQJJRWD�

+DULDQ�.RPSDV�����)HEUXDUL�����
�,ELG�
�5RQQ\�+DQLW\R�6RHPLWUR��������0HWRGRORJL�3HQHOLWLDQ�+XNXP�GDQ�<XULPHWUL��-DNDUWD��*KDOLD�OQGRQHVLD��KOP������
�6)�0DUEXQ�GDQ�0RK��0DKIXG�0'��������3RNRN�SRNRN�+XNXP�$GPLQLVWUDVL�1HJDUD��<RJ\DNDUWD��/LEHUW\��KOP���
:�5LDZDQ�7MDQGUD��������+XNXP�$GPLQLVWUDVL�1HJDUD��<RJ\DNDUWD��3HQHUELW�8QLYHUVLWDV�$WPD�-D\D��KOP���
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DWDX�ZDUJD�GDUL�NROHNWLYD�GDQ�EDKZD�PDQXVLD�
EXNDQODK� VHPDWD�PDWD� PHUXSDNDQ� DODW�
NHSHQWLQJDQ�NROHNWLYD�DNDQ�WHWDSL�MXJD�XQWXN�
WXMXDQ�GLUL�VHQGLUL�

%801� VHEDJDL� NHSDQMDQJDQ� WDQJDQ�
SHPHULQWDK�GDODP�SHQ\HOHQJJJDUDDQ�OD\DQDQ�
SXEOLN�VHNDOLJXV�VHEDJDL�DJHQ�SHPEDQJXQDQ�
P HPS X Q \ D L � S H U D Q � S H Q W L Q J � X Q W X N�
PHZXMXGNDQ�NHVHMDKWHUDDQ�UDN\DW��WHUPDVXN�
DVHW�QHJDUD�NDUHQD�QHJDUD� WXUXW� VHUWD�GDODP�
SHQ\HUWDDQ�PRGDO�SDGD�%801��WHUVHEXW��

3HQJHORODDQ� %801� VHMDODQ� GHQJDQ�
D J H Q V L ¿ N D V L � D S D E L O D � G L O L K D W � G D U L�
SHQHNDQDQQ\D�WHUKDGDS�WDWD�NHOROD�\DQJ�OHELK�
PHPHUKDW LNDQ � SU LQV LS � H¿V LHQV L � GDQ�
HIHNWLYLWDV�� 2OHK� NDUHQD� LWX�� WHRUL� DJHQVL�
VDQJDW� PHQGXNXQJ� NLQHUMD� %801��$JHQF\�
WKHRU\� PHUXSDNDQ� WHRUL� \DQJ� PHQMHODVNDQ�
WHQWDQJ� KXEXQJDQ� NRQWUDNWXDO� DQWDUD� SLKDN�
\DQJ � PHQGH OHJDV LNDQ � SHQJDPEL O DQ�
N H S X W X V D Q � W H U W H Q W X � � S U L Q F L S D O ��
SHPLOLN�SHPHJDQJ� VDKDP�� GHQJDQ� SLKDN�
\DQJ� PHQHULPD� SHQGHOHJDVLDQ� WHUVHEXW�
�DJHQW�GLUHNVL�PDQDMHPHQ��� � 0HQXUXW�
0LVDKDUGL � :LODPDUWD� GDODP� 5LGZDQ�
.KDLUDQG\� GDQ�&DPHOLD�0DOLN�� WHRUL� DJHQVL�
PHPEHULNDQ� SDQGDQJDQ� \DQJ� WHUEDUX�
WHUKDGDS�JRRG�FRUSRUDWH�JRYHUQDQFH��*&*���
\DLWX�SDUD�SHQGLUL�SHUVHURDQ�GDSDW�PHPEXDW�
SHUMDQMLDQ� \DQJ� VHLPEDQJ� DQWDUD� SULQFLSDO�
�SHPHJDQJ� VDKDP�� GHQJDQ� DJHQ� �GLUHNVL���
7HRU L � LQ L � PXQFXO � VH WH ODK � IHQRPHQD�
WHUSLVDKQ\D�NHSHPLOLNDQ�SHUXVDKDDQ�GHQJDQ�
SHQJHORODDQ�� WHUXWDPD� SDGD� SHUXVDKDDQ�
SHUXVDKDDQ�EHVDU�\DQJ�PRGHUQ�

0HQXUXW� 3DVDO� �� .HSXWXVDQ� 0HQWHUL�
1HJDUD�.HSDOD�%DGDQ�3HQDQDPDQ�0RGDO�GDQ�
3HPELQDDQ� %801� 1RPRU�� .(3�� ���0�
30�3%801������ WHQWDQJ� 3HQJHPEDQJDQ�
3UDNWLN� *&*� GDODP� 3HUXVDKDDQ� 3HUVHURDQ�
�3(56(52���*&*�DGDODK�SULQVLS�NRUSRUDVL�
\DQJ� VHKDW�� \DQJ� SHUOX� GLWHUDSNDQ� GDODP�
S H Q J H O R O D D Q � S H U X V D K D D Q � � \ D Q J�
GLVHOHQJJDUDNDQ�VHPDWD�PDWD�GHPL�PHQMDJD�
NHSHQWLQJDQ� SHUXVDKDDQ� GDODP� UDQJND�
PHQFDSDL�PDNVXG�GDQ�WXMXDQ�SHUXVDKDDQ�

E�� � � �3HUWDQJJXQJMDZDEDQ�3HMDEDW�GDODP�
3HODNVDQDDQ�)XQJVL�-DEDWDQ���
0HQXUXW�3KLOLSXV�0��+DGMRQ��WDQJJXQJ�

MDZDE�SHMDEDW�GDODP�PHODNVDQDNDQ�IXQJVLQ\D�
GLEHGDNDQ�DQWDUD�WDQJJXQJ�MDZDE�MDEDWDQ�GDQ�
WDQJJXQJ� MDZDE� SULEDGL�� 7DQJJXQJ� MDZDE�
MDEDWDQ � EHUNHQDDQ� GHQJDQ� OHJDO L WDV�
�NHDEVDKDQ��WLQGDN�SHPHULQWDKDQ��7DQJJXQJ�
M DZ D E � S U L E D G L � E H U N H Q D D Q � G H Q J D Q�
PDODGPLQLV W UDV L � GD ODP� SHQJJXQDDQ�
ZHZHQDQJ � PDXSXQ � SXE O L F � V H UY L FH ��
3HPEHGDDQ� DQWDUD� WDQJJXQJ� MDZDE� MDEDWDQ�
GDQ� WDQJJXQJ� MDZDE� SULEDGL� DWDV� WLQGDN�
SHPHULQWDKDQ� PHPEDZD� NRQVHNXHQVL� \DQJ�
EHUNDLWDQ� GHQJDQ� WDQJJXQJ� MDZDE� SLGDQD��
WDQJJXQJ�JXJDW�SHUGDWD�GDQ�WDQJJXQJ�JXJDW�
WDWD� XVDKD� QHJDUD� �781��� 7DQJJXQJ� MDZDE�
SLGDQD�DGDODK�WDQJJXQJ�MDZDE�SULEDGL��

0 H Q F H U P D W L � G H O L N � S L G D Q D�
SHQ\DODKJXQDDQ� NHZHQDQJDQ�� NHVHPSDWDQ�
DWDX� VDUDQD� \DQJ� DGD� NDUHQD� MDEDWDQ� \DQJ�
GDSDW�PHUXJLNDQ�NHXDQJDQ�QHJDUD��+HUQROG�
)HUU\�0DNDZLPEDQJ�PHQ\DWDNDQ�EDKZD�NDWD�
NXQFL� \DQJ� KDUXV� GLMDZDE� DGDODK� ³DSD�
NHZHQDQJDQ�LWX��GDQ�EDJDLPDQD�NHVHPSDWDQ�
DWDX� VDUDQD� \DQJ� DGD� NDUHQD� MDEDWDQ� LWX´��
VHKLQJJD� GDSDW� GLVDODKJXQDNDQ� GDQ� GDSDW�
PHUXJLNDQ�NHXDQJDQ�QHJDUD��-LND�GLOLKDW�GDUL�
NDWD�NDWD� WHUVHEXW� PHPSXQ\DL� SHQJHUWLDQ�
³NHZHQDQJDQ�\DQJ�GLSHUROHK�NDUHQD�MDEDWDQ´�
GDQ� MDEDWDQ� WHUVHEXW� PHPSXQ\DL� DNVHV�
WHUKDGDS�NHXDQJDQ�QHJDUD��

.HUXJLDQ� QHJDUD� PHQXUXW� 8QGDQJ�
8QGDQJ� 1RPRU� �� 7DKXQ� ����� WHQWDQJ�
3HUEHQGDKDUDDQ� 1HJDUD� 3DVDO� �� DQJND� ���
DGDODK�NHUXJLDQ�QHJDUD�GDHUDK�\DQJ�PHOLSXWL�
XQVXU�XQVXU�NHNXUDQJDQ�XDQJ��VXUDW�EHUKDUJD�
GDQ�EDUDQJ��\DQJ�Q\DWD�GDQ�SDVWL�MXPODKQ\D�
VHEDJDL�DNLEDW�PHODZDQ�KXNXP�EDLN�VHQJDMD�
PDXSXQ�ODODL��0HQXUXW�$JXV�1JDGLQR�GDQ�,]D�
5XPHVWHQ�56��GDODP�SUDNWHNQ\D��SHQJHOROD�
SHPHULQWDKDQ�EDLN�GL�SXVDW�PDXSXQ�GL�GDHUDK�
\DQJ� PHODNXNDQ� WLQGDNDQ� PHODZDQ� KXNXP�
GDQ� PHQJDNLEDWNDQ� NHUXJLDQ� QHJDUD�GDHUDK�
GDSDW� GLNHQDNDQ� SHQJJDQWLDQ� DWDV� NHUXJLDQ�
Q H J D U D � G LP D N V X G � � ' D O DP � E L G D Q J�
SHPHULQWDKDQ� SLKDN� \DQJ� GDSDW� PHQMDGL�
VXE\HN�SHQJJDQWLDQ� NHUXJLDQ�QHJDUD�GDHUDK�
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5LGZDQ�.KDHUDQG\�GDQ�&DPHOLD�0DOLN��������*RRG�&RUSRUDWH�*RYHUQDQFH��<RJ\DNDUWD��7RWDO�0HGLD��KOP����
,ELG�
3KLOLSXV�0��+DGMRQ���������+XNXP�$GPLQLVWUDVL�GDQ�7LQGDN�3LGDQD�.RUXSVL��<RJ\DNDUWD��*DGMDK�0DGD�8QLYHUVLW\�
3UHVV��KOP�������
+HUQROG�)HUU\�0DNDZLPEDQJ��������.HUXJLDQ�.HXDQJDQ�1HJDUD��<RJ\DNDUWD��7KDID�0HGLD��KOP����
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DGDODK�SLKDN�\DQJ�PHPSXQ\DL�NHZHQDQJDQ�
WHUNDLW�GHQJDQ�SHQJHORODDQ�NHXDQJDQ�QHJDUD�
PHOLSXWL� 3UHVLGHQ�� PHQWHUL� NHXDQJDQ��
PHQWHUL�SLPSLQDQ� OHPEDJD�� NHSDOD� GDHUDK��
EHQGDKDUD��SHJDZDL�QHJHUL�EXNDQ�EHQGDKDUD��
GDQ�SHMDEDW�ODLQ�\DQJ�PHQGDSDW�NHZHQDQJDQ�
GDODP�SHQJHORODDQ�NHXDQJDQ�QHJDUD�GDHUDK��
%HUGDVDUNDQ� NHZHQDQJDQ� \DQJ� GLEHULNDQ�
PHQXUXW� NHWHQWXDQ� KXNXP� DGPLQLVWUDVL��
GLPDQD��PHQXUXW�KXNXP�DGPLQLVWUDVL�GLNHQDO�
WLJD� FDUD� PHPSHUROHK� ZHZHQDQJ� \DLWX�
DWULEXVL��GHOHJDVL��GDQ�PDQGDW�

6HODLQ� LWX��GDODP�KDO�NHUXJLDQ�QHJDUD��
PDND� QHJDUD� EHUWLQGDN� VHODNX� SLKDN�
SHQJJXJDW� WHUKDGDS� SHUVHUR�� SHUXVDKDDQ�
XPXP�DWDX�SHUVHURDQ� WHUEDWDV� ODLQQ\D�\DQJ�
PHQLPEXONDQ� NHUXJLDQ� WHUKDGDS� NHXDQJDQ�
QHJDUD� GDODP� NHGXGXNDQ� VHODNX� SLKDN�
SHQJJXJDW�

, QG URKD U W R � G D O DP � 5 LGZDQ � +5�
PHQ\D W D N DQ � E DKZD � %801�%80'�
GLPDVXNNDQ� VHEDJDL� ³LQVWDQVL� SHPHULQWDK´��
3HQGDSDW� EHUEHGD� GLQ\DWDNDQ� ROHK�$UL¿Q� 3��
6RHULD� $WPDGMD� \DQJ� PHQHJDVNDQ� EDKZD�
VWDWXV�KXNXP�3HUVHUR��%801��DGDODK�PXUQL�
EDGDQ� KXNXP� SHUGDWD�� GHPLNLDQ� SXOD�
KXEXQJDQ� XVDKD� GLDWXU� PHQXUXW� KXNXP�
SHUGDWD�VHUWD�WLGDN�PHPLOLNL�IDVLOLWDV�QHJDUD��
1RPHQNODWXU� \DQJ� EHUODNX� SDGD� OHPEDJD�
SHPHULQWDK� VDPD� VHNDOL� WLGDN� EHUODNX� SDGD�
3HUVHUR��WHUPDVXN�GL�GDODPQ\D�VWDWXV�KXNXP�
SHJDZDL�3HUVHUR�WHUPDVXN�GLUHNVLQ\D�DGDODK�
SHJDZDL�VZDVWD�ELDVD�

+HNLQXV� 0DQDR� VHEDJDLPDQD� GLNXWLS�
ROHK� -DPLQ� *LQWLQJ� PHQ\DWDNDQ� EDKZD�
SHPDKDPDQ�NHXDQJDQ�QHJDUD�GDODP�%801�
DWDX�%80'�VHULQJ�GLLGHQWLNNDQ�GHQJDQ�DVHW�
SHPHULQWDK�VHKLQJJD�VHOXUXK�SLXWDQJ�PDXSXQ�
XWDQJ�%801�%80'�DGDODK�SLXWDQJ�PDXSXQ�
XWDQJ�GDUL� SHPHULQWDK�� SDGDKDO� SHPDKDPDQ�
\DQJ�EHQDU�DGDODK�NHND\DDQ�\DQJ�GLSLVDKNDQ�
ROHK�SHPHULQWDK�SDGD�%801�%80'�DGDODK�
EDJLDQ� GDUL� NHND\DDQ� QHJDUD�� .HND\DDQ�
QHJDUD�WHUVHEXW�DGDODK�VHEHVDU�³PRGDO�\DQJ�
GLVHWRU´�DWDX�³SHUXEDKDQQ\D´��QHW�HTXLW\�

7DWD� NHOROD� GDQ� WDWD� WDQJJXQJ� MDZDE�
%801� PHPLOLNL� NDSDVLWDV� KXNXP� SHUGDWD�

GLPDQD�NHWHQWXDQ�\DQJ�PHQJDWXUQ\D�DGDODK�
SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�\DQJ�EHUVLIDW�
SHUGDWD�� 1HJDUD� GDODP� NHGXGXNDQQ\D� SDGD�
%801� DGDODK� VHEDJDL� VXE\HN� KXNXP�
SHUGDWD�� \DQJ� WLQGDNDQ� KXNXPQ\D� VHPXOD�
GDODP�EHQWXN�WXJDV�GDQ�NHZHQDQJDQ��WDDN�HQ�
EHYRHJGKHLG��WHODK�EHUXEDK�PHQMDGL�KDN�GDQ�
NHZDMLEDQ� �EHNZDDPKHLG�� VHEDJDL� DNLEDW�
VHEXDK� WUDQVDNVL� KRULVRQWDO� \DQJ� WXQGXN�
VHSHQXKQ\D�SDGD�UH]LP�KXNXP�SHUGDWD��

%�������+DVLO�GDQ�3HPEDKDVDQ
��� � � 7HUPLQRORJL� .HXDQJDQ� 1HJDUD� GDQ�

.HUXJ L DQ � .HXDQJDQ � 1HJD UD�
PHQXUXW� 3HUDWXUDQ� 3HUXQGDQJ�
XQGDQJDQ

D��������7HUPLQRORJL�.HXDQJDQ�1HJDUD
0HQXUXW� 8QGDQJ�8QGDQJ� 1RPRU� ���

7DKXQ������ WHQWDQJ�%801��%801� WHUGLUL�
GDUL����GXD��MHQLV��\DLWX�3HUXVDKDDQ�3HUVHURDQ�
�3HUVHUR�� GDQ� 3HUXVDKDDQ� 8PXP� �3HUXP���
3DVDO���DQJND���8QGDQJ�8QGDQJ�1RPRU����
7DKXQ� ������ 3HUVHUR� DGDODK� %801� \DQJ�
EHUEHQWXN�3HUVHURDQ�7HUEDWDV�\DQJ�PRGDOQ\D�
WHUEDJL�GDODP�VDKDP�\DQJ�VHOXUXK�DWDX�SDOLQJ�
VHGLNLW� ��� �� �OLPD� SXOXK� VDWX� SHUVHQ��
VDKDPQ\D� GLPLOLNL� ROHK� 1HJDUD� ,QGRQHVLD�
\DQJ�WXMXDQ�XWDPDQ\D�PHQJHMDU�NHXQWXQJDQ��
6HODQMXWQ\D� 3DVDO� �� DQJND� �� PHQ\DWDNDQ�
EDKZD� 3HUXP� DGDODK� %801� \DQJ� VHOXUXK�
PRGDOQ\D� GLPLOLNL� QHJDUD� GDQ� WLGDN� WHUEDJL�
D W D V � V DKDP � � \ DQJ � EH U W X M XDQ � XQ WXN�
NHPDQIDDWDQ� XPXP� EHUXSD� SHQ\HGLDDQ�
EDUDQJ�GDQ�DWDX�MDVD�\DQJ�EHUPXWX�WLQJJL�GDQ�
VHNDOLJXV�PHQJHMDU�NHXQWXQJDQ�EHUGDVDUNDQ�
SULQVLS�SHQJHORODDQ�SHUXVDKDDQ�

0RGDO�%801�PHUXSDNDQ�GDQ�EHUDVDO�
GDUL� NHND\DDQ� QHJDUD� \DQJ� GLSLVDKNDQ��+DO�
WHUVHEXW�GLDWXU�GDODP�3DVDO���D\DW�����8QGDQJ�
XQGDQJ�1RPRU����7DKXQ�������$GDSXQ�\DQJ�
GLPDNVXG� GHQJDQ� NHND\DDQ� QHJDUD� \DQJ�
GLSLVDKNDQ�PHQXUXW�3DVDO���DQJND����DGDODK�
NHND\DDQ�QHJDUD�\DQJ�EHUDVDO�GDUL�$QJJDUDQ�
3HQGDSDWDQ� GDQ� %HODQMD� 1HJDUD� �$3%1��
XQWXN� GLMDGLNDQ� SHQ\HUWDDQ� PRGDO� QHJDUD�
SDGD�3HUVHUR�GDQ�DWDX�3HUXP�VHUWD�SHUVHURDQ�
WHUEDWDV�ODLQQ\D�

1JDGLQR��$JXV�GDQ�5XPHVWHQ��,]D�56��³3HQJHORODDQ�.HXDQJDQ�1HJDUD�GDODP�3HUVSHNWLI�+XNXP�$GPLQLVWUDVL´��
-XUQDO�,OPLDK�8QVUL�\DQJ�GLDNVHV�SDGD�ZHEVLWH�HSULQWV�XQVUL�DF�LG��������DJXVBQBL]DB���B������GLDNVHV����$SULO�
�����
�,ELG��KOP���
�$UL¿Q�3��6RHULD�$WPDGMD��������.HXDQJDQ�3XEOLN�GDODP�3HUVSHNWLI�+XNXP��-DNDUWD��5DMDZDOL�3UHVV��KOP��������
-DPLQ�*LQWLQJ�� ³3HQJHUWLDQ�0HUXJLNDQ�.HXDQJDQ�1HJDUD� GDODP�7LQGDN� 3LGDQD�.RUXSVL´�� -XUQDO� /DZ�5HYLHZ�
)DNXOWDV�+XNXP�83+��9RO��9,��1R�����1RYHPEHU�������KOP�����
�$UL¿Q�3��6RHULD�$WPDGMD��������$NWXDOLVDVL�+XNXP�.HXDQJDQ�3XEOLN��%DQGXQJ��0XMDKLG�3UHVV��KOP���
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7HUPLQRORJL�NHXDQJDQ�QHJDUD�PHQXUXW�
8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�.HXDQJDQ�1HJDUD�GDSDW�GLOLKDW�GDODP�
UXPXVDQ� 3DVDO� �� DQJND� ��� EDKZD� \DQJ�
GLPDNVXG� GHQJDQ� NHXDQJDQ� QHJDUD� DGDODK�
VHPXD�KDN�GDQ�NHZDMLEDQ�QHJDUD�\DQJ�GDSDW�
GLQLODL�GHQJDQ�XDQJ��VHUWD�VHJDOD�VHVXDWX�EDLN�
EHUXSD� XDQJ� PDXSXQ� EHUXSD� EDUDQJ� \DQJ�
GDSDW� GLMDGLNDQ� PLOLN� QHJDUD� EHUKXEXQJ�
GHQJDQ� SHODNVDQDDQ� KDN� GDQ� NHZDMLEDQ�
WHUVHEXW��0HQXUXW� 3DVDO� �� KXUXI� J�8QGDQJ�
8QGDQJ� 1RPRU� ��� 7DKXQ� ������ NHXDQJDQ�
QHJDUD�DQWDUD�ODLQ�PHQXUXW�3DVDO���DQJND����
DGDODK�´� NHND\DDQ� QHJDUD�NHND\DDQ� GDHUDK�
\DQJ� GLNHOROD� VHQGLUL� DWDX� ROHK� SLKDN� ODLQ�
EHUXSD�XDQJ��VXUDW�EHUKDUJD��SLXWDQJ��EDUDQJ��
VHUWD�KDN�KDN�ODLQ�\DQJ�GDSDW�GLQLODL�GHQJDQ�
XDQJ�� WHUPDVXN� NHND\DDQ� \DQJ� GLSLVDKNDQ�
SDGD�SHUXVDKDDQ�QHJDUD��SHUXVDKDDQ�GDHUDK´�

7H UPLQR ORJ L � N HXDQJDQ � QHJD U D�
VHEDJDLPDQD� GLUXPXVNDQ� GDODP� 8QGDQJ�
8QGDQJ� 1RPRU� ��� 7DKXQ� ����� WHQWDQJ�
.HXDQJDQ�1HJDUD�WHUVHEXW��NKXVXVQ\D�3DVDO���
KXUXI�J�GDQ�L�SHUQDK�GLDMXNDQ�FRQVWLWXWLRQDO�
UHYLHZ�NH�0DKNDPDK�.RQVWLWXVL��0DKNDPDK�
.RQVWLWXVL� PHQJHOXDUNDQ� 3XWXVDQ� 1RPRU�
���388�;,������� GDQ� 1RPRU� ���388�
;,������ � .HGXD� SXWXVDQ� 0DKNDPDK�
.RQVWLWXVL� WHUVHEXW� PHQRODN� VHOXUXKQ\D�
SHUPRKRQDQ�3HPRKRQ�WHUKDGDS�SHUPRKRQDQ�
FRQVWLWXWLRQDO� UHYLHZ� 3DVDO� �� KXUXI� J� GDQ� L�
8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�.HXDQJDQ�1HJDUD�WHUKDGDS�3DVDO����
88'� 15,� 7DKXQ� ����� GDQ� SDVDO�SDVDO�
ODLQQ\D�\DQJ�GLPRKRQNDQ�ROHK�SHPRKRQ��

'LWHJDVNDQ�ROHK�0DKNDPDK�.RQVWLWXVL�
EDKZD�SDGD�KDNLNDWQ\D�%801�\DQJ�VHOXUXK�
DWDX� VHEDJLDQ� EHVDU� VDKDPQ\D� PHUXSDNDQ�
PLOLN�QHJDUD�DGDODK�PHUXSDNDQ�NHSDQMDQJDQ�
WDQJDQ� QHJDUD� GDODP�PHQMDODQNDQ� VHEDJLDQ�
IXQJVL�QHJDUD�XQWXN�PHQFDSDL�WXMXDQ�QHJDUD��
%DKZD�EHQDU��NHND\DDQ�QHJDUD�WHUVHEXW�WHODK�
EHUWUDQVIRUPDVL� PHQMDGL� PRGDO� %801�
VHEDJDL� PRGDO� XVDKD� \DQJ� SHQJHORODDQQ\D�
WXQGXN� SDGD� SDUDGLJPD� XVDKD� �EXVLQHVV�
MXGJHPHQW� UXOHV� � � QDPXQ� SHPLVDKDQ�
NHND\DDQ� QHJDUD� WHUVHEXW� WLGDN� PHQMDGLNDQ�
EHUDOLK� PHQMDGL� NHND\DDQ� %801� \DQJ�
WHUOHSDV� GDUL� NHND\DDQ� QHJDUD�� $NLEDWQ\D�
WLGDN� WHUMDGL� WUDQVIRUPDVL� KXNXP� NHXDQJDQ�
QHJDUD�SXEOLN� NH� NHXDQJDQ� SULYDW� WHUKDGDS�
SHQJH OR ODDQ � NHND\DDQ � QHJDUD � \DQJ�

GLSLVDKNDQ�SDGD�%801�
.HGXD� 3XWXVDQ�0DKNDPDK�.RQVWLWXVL�

WHUVHEXW� PHPDWDKNDQ� SHQGDSDW� $UL¿Q� 3��
6RHULD� $WPDGMD�� \DQJ� PHQ\DWDNDQ� EDKZD�
WHODK�WHUMDGL�WUDQVIRUPDVL�VWDWXV�KXNXP�XDQJ�
QHJDUD� GDODP� %801� PHQMDGL� EHUVWDWXV�
KXNXP�XDQJ�SHUGDWD�GDQ�VHEDOLNQ\D��3XWXVDQ�
0DKNDPDK� .RQVWLWXVL� \DQJ� EHUVLIDW� ¿QDO�
WHUVHEXW� PHPEHULNDQ� NHSDVWLDQ� KXNXP�
WHUKDGDS� WHUPLQRORJL�NHXDQJDQ�QHJDUD�\DQJ�
WHUGDSDW�SDGD�%801�

7HUPLQRORJL�NHXDQJDQ�QHJDUD�PHQXUXW�
8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
MXQFWR� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ�
����� WHQWDQJ�3HPEHUDQWDVDQ�7LQGDN�3LGDQD�
.RUXSVL�� GLDWXU� GDODP� 3HQMHODVDQ� 8PXP�
8QGDQJ�8QGDQJ�1RPRU����7DKXQ������\DQJ�
PHQ\DWDNDQ� EDKZD� NHXDQJDQ� QHJDUD� \DQJ�
GLPDNVXG� DGDODK� VHOXUXK� NHND\DDQ� QHJDUD�
GDODP�EHQWXN�DSDSXQ��\DQJ�GLSLVDKNDQ�DWDX�
\DQJ�WLGDN�GLSLVDKNDQ��WHUPDVXN�GL�GDODPQ\D�
VHJDOD�EDJLDQ�NHND\DDQ�QHJDUD�GDQ�VHJDOD�KDN�
GDQ�NHZDMLEDQ�\DQJ�WLPEXO�NDUHQD�
��������%HUDGD�GDODP�SHQJXDVDDQ��SHQJXUXVDQ��

GDQ� SHUWDQJJXQJMDZDEDQ� SHMDEDW�
OHPEDJD�QHJDUD�� EDLN�GL� WLQJNDW�SXVDW�
PDXSXQ�GL�GDHUDK�

��������%HUDGD�GDODP�SHQJXDVDDQ��SHQJXUXVDQ��
GDQ�SHUWDQJJXQJMDZDEDQ�%DGDQ�8VDKD�
0LOLN� 1HJDUD�%DGDQ� 8VDKD� 0LOLN�
'DHUDK�� \D\DVDQ�� EDGDQ� KXNXP�� GDQ�
SHUXVDKDDQ� \DQJ� PHQ\HUWDNDQ� PRGDO�
QHJD UD � � D W DX � SH UXVDKDDQ � \DQJ�
PHQ\HUWDNDQ� PRGDO� SLKDN� NHWLJD�
EHUGDVDUNDQ�SHUMDQMLDQ�GHQJDQ�QHJDUD�
5XPXVDQ� WHUVHEXW� VHFDUD� VXEVWDQVLDO�

SDGD�KDNLNDWQ\D�VDPD�GHQJDQ�UXPXVDQ�3DVDO�
��DQJND���GDQ�3DVDO���VHUWD�3HQMHODVDQ�8PXP�
DQJND� �� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ�
����� WHQWDQJ� .HXDQJDQ� 1HJDUD�� 5XPXVDQ�
NHXDQJDQ�QHJDUD�SDGD�NHGXD�XQGDQJ�XQGDQJ�
WHUVHEXW� PHQFDNXS� SXOD� NHND\DDQ� QHJDUD�
\DQJ� GLSLVDKNDQ� \DQJ� EHUDGD� GDODP�
S H Q J X D V D D Q � � S H Q J X U X V D Q � � G D Q�
SHUWDQJJXQJMDZDEDQ�%801�
E���7HUPLQRORJL�.HUXJLDQ�.HXDQJDQ�1HJDUD

3DVDO� ��� 8QGDQJ�8QGDQJ� 1RPRU� ���
7DKXQ� ����� PHQJLQWHSUHWDVLNDQ� DWDX�
PHQJDQDORJLNDQ�³NHUXJLDQ�NHXDQJDQ�QHJDUD´�
V DP D � G H Q J D Q � ³ N H U X J L D Q � Q H J D U D ´ ��
VHEDJDLPDQD�EHULNXW�LQL��
������6HWLDS�SHMDEDW�QHJDUD�GDQ�SHJDZDL�QHJHUL�

���

+HQQ\�-XOLDQL��3HUWDQJJXQJMDZDEDQ�'LUHNVL�%801



EXNDQ�EHQGDKDUD�\DQJ�PHODQJJDU�KXNXP�
DWDX� PHODODLNDQ� NHZDMLEDQQ\D� EDLN�
ODQJVXQJ� DWDX� WLGDN� ODQJVXQJ� \DQJ�
PHUXJLNDQ�NHXDQJDQ�QHJDUD�GLZDMLENDQ�
PHQJJDQWL�NHUXJLDQ�GLPDNVXG�

������6HWLDS�RUDQJ�\DQJ�GLEHUL�WXJDV�PHQHULPD��
PHQ\LPSDQ�� PHPED\DU� � GDQ�DWDX�
PHQ\HUDKNDQ� XDQJ� DWDX� VXUDW� EHUKDUJD�
DWDX� EDUDQJ�EDUDQJ� QHJDUD� DGDODK�
EHQGDKDUD� \DQJ� ZDMLE� PHQ\DPSDLNDQ�
ODSRUDQ� SHUWDQJJXQJMDZDEDQ� NHSDGD�
%DGDQ�3HPHULNVD�.HXDQJDQ�

������6HWLDS�EHQGDKDUD�VHEDJDLPDQD�GLPDNVXG�
GDODP�D\DW�����EHUWDQJJXQJ�MDZDE�VHFDUD�
SULEDGL� DWDV� NHUXJLDQ� NHXDQJDQ� QHJDUD�
\DQJ�EHUDGD�GDODP�SHQJXUXVDQQ\D�

��� .HWHQWXDQ� PHQJHQDL� SHQ\HOHVDLDQ�
NHUXJLDQ�QHJDUD�GLDWXU�GL�GDODP�XQGDQJ�
XQGDQJ� PHQJHQDL� SHUEHQGDKDUDDQ�
QHJDUD�

7HUPLQRORJL�³NHUXJLDQ�QHJDUD´�\DQJ�
GLJXQDNDQ� � EHUGDVDUNDQ� UXPXVDQ� 8QGDQJ�
8QGDQJ� 1RPRU� �� 7DKXQ� ����� WHQWDQJ�
3HUEHQGDKDUDDQ� 1HJDUD� 3DVDO� �� DQJND� ���
DGDODK� EDKZD�� ³NHUXJLDQ� QHJDUD�GDHUDK�
DGDODK�NHNXUDQJDQ�XDQJ��VXUDW�EHUKDUJD��GDQ�
EDUDQJ�� \DQJ� Q\DWD� GDQ� SDVWL� MXPODKQ\D�
VHEDJDL� DNLEDW� SHUEXDWDQ� PHODZDQ� KXNXP�
EDLN� VHQJDMD� PDXSXQ� ODODL�´� 3HQMHODVDQ�
8PXP� DQJND� �� WHQWDQJ� 3HQ\HOHVDLDQ�
.HUXJLDQ�1HJDUD��PHQHJDVNDQ�EDKZD�VHWLDS�
NHUXJLDQ�QHJDUD�GDHUDK�\DQJ�GLVHEDENDQ�ROHK�
WLQGDNDQ� PHODZDQ� KXNXP� DWDX� NHODODLDQ�
VHVHRUDQJ� KDUXV� GLJDQWL� ROHK� SLKDN� \DQJ�
EHUVDODK�� 'HQJDQ� SHQ\HOHVDLDQ� NHUXJLDQ�
WHUVHEXW�QHJDUD�GDHUDK�GDSDW�GLSXOLKNDQ�GDUL�
NHUXJLDQ�\DQJ�WHODK�WHUMDGL��
��������3HUWDQJJXQJMDZDEDQ�'LUHNVL�%801�

W H U K D G D S � 3 H U E X D W D Q � \ D Q J�
0HQJDNLEDWNDQ�.HUXJLDQ�.HXDQJDQ�
1HJDUD
0HQXUXW� � 3HQMHODVDQ�3DVDO� �� DQJND� ��

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ� 3HQ\HOHQJJDUD� 1HJDUD� \DQJ� %HUVLK�
GDQ� %HEDV� GDUL� .RUXSVL�� .ROXVL�� GDQ�
1HSRWLVPH��SDGD�DQJND���GLWHJDVNDQ�EDKZD�
'LUHNVL�� .RPLVDULV�� GDQ� SHMDEDW� VWUXNWXUDO�
ODLQQ\D�SDGD�%801�GDQ�%80'�PHUXSDNDQ�
SHQ\HOHQJJDUD�QHJDUD��+DO�LQL�NDUHQD�PHUHND�
WHUPDVXN� NH� GDODP� NHORPSRN� SHMDEDW� \DQJ�
PHPSXQ\DL�IXQJVL�VWUDWHJLV�GDODP�NDLWDQQ\D�
GHQJDQ� SHQ\HOHQJJDUDDQ� QHJDUD� VHVXDL�

GHQJDQ� NHWHQWXDQ� SHUDWXUDQ� SHUXQGDQJ�
XQGDQJDQ� \DQJ� EHUODNX�� 3HMDEDW�SHMDEDW�
%801� WHUVHEXW� EHUWDQJJXQJMDZDE� XQWXN�
PHPEDZD� %801� VHEDJD L � DJHQW � R I�
GHYH ORSPHQ W � G HQJDQ � PHQJJXQDNDQ�
SDUDGLJPD� EXVLQHVV� MXGJHPHQW� UXOHV� GDQ�
SULQVLS� JRRG� FRUSRUDWH� JRYHUQDQFH ��
3HUWDQJJXQJMDZDEDQ� 'LUHNVL� WHUVHEXW� GDSDW�
GLOLKDW� GDUL� DGDQ\D� NHVHVXDLDQ� GDODP�
SHQJHORODDQ� SHUXVDKDDQ� WHUKDGDS� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ� GDQ� SULQVLS�SULQVLS�
NRUSRUDVL� \DQJ� VHKDW�� � %HUGDVDUNDQ� KDO�
WHUVHEXW�� PDND� DSDELOD� 'LUHNVL� GDODP�
PHODNXNDQ�SHQJXUXVDQ�%801�PHQLPEXONDQ�
D N L E D W � N H U X J L D Q � N H X D QJ DQ � %801�
GLNDUHQDNDQ�SHUEXDWDQ�PHODZDQ�KXNXP�EDLN�
VHQJDMD�PDXSXQ�ODODL��GDSDW�GLLQWHSUHWDVLNDQ�
PHUXJLNDQ� NHXDQJDQ� QHJDUD� VHSDQMDQJ�
PHPHQXKL� UXPXVDQ� NHWHQWXDQ� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ�\DQJ�PHQJDWXUQ\D��

'DODP� +XNXP� $GPLQLVWUDVL� 1HJDUD��
UXPXVDQ� PHUXJLNDQ� NHXDQJDQ� QHJDUD�
GLLQWHSUHWDVLNDQ� VDPD� GHQJDQ� NHUXJLDQ�
QHJDUD�� +DO� WHUVHEXW� GDSDW� GLOLKDW� SDGD�
NHWHQWXDQ� 3DVDO� ��� D\DW� ���� GDQ� D\DW� ����
8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�.HXDQJDQ�1HJDUD��3DVDO���DQJND�����
GDQ�3DVDO����VDPSDL�GHQJDQ�3DVDO����8QGDQJ�
8QGDQJ� 1RPRU� �� 7DKXQ� ����� WHQWDQJ�
3HUEHQGDKDUDDQ� 1HJDUD�� 3DVDO� ��� D\DW� �����
D\DW������GDQ�D\DW�����8QGDQJ�8QGDQJ�1RPRU�
��� 7DKXQ� ����� WHQWDQJ� $GPLQLVWUDVL�
3HPHULQWDKDQ��3HQJDWXUDQ�WHUVHEXW�PHQJDWXU�
WHQWDQJ� 7XQWXWDQ� 3HUEHQGDKDUDDQ� �73�� GDQ�
7XQWXWDQ� *DQWL� 5XJL� �7*5�� NHXDQJDQ�
QHJDUD�GDHUDK�QRQ�EHQGDKDUD��3DVDO����D\DW�
���� 8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ� �����
WHQWDQJ�3HUEHQGDKDUDDQ�1HJDUD�VHFDUD�WHJDV�
PHQ\DWDNDQ�EDKZD��³NHWHQWXDQ�SHQ\HOHVDLDQ�
NHUXJLDQ� QHJDUD�GDHUDK� GDODP� XQGDQJ�
XQGDQJ� LQL� EHUODNX� SXOD� XQWXN� SHQJHOROD�
SHUXVDKDDQ� QHJDUD�GDHUDK� GDQ� EDGDQ�EDGDQ�
ODLQ� \DQJ� PHQ\HOHQJJDUDNDQ� SHQJHORODDQ�
NHXDQJDQ� QHJDUD�� VHSDQMDQJ� WLGDN� GLDWXU�
GDODP�XQGDQJ�XQGDQJ�WHUVHQGLUL�´

0HQXUXW�3DVDO����D\DW�����GDQ�D\DW�����
8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�$GPLQLVWUDVL� 3HPHULQWDKDQ�� 3HMDEDW�
SHPHULQWDKDQ� \DQJ� PHODNXNDQ� NHVDODKDQ�
DGPLQLVWUDWLI � VHKLQJJD� PHQLPEXONDQ�
N H U X J L D Q � N H X D Q J D Q � Q H J D U D � � K D U X V�
PHQJHPEDOLNDQ� NHUXJLDQ� QHJDUD� WHUVHEXW�
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DSDELOD� NHVDODKDQ� DGPLQLVWUDWLI� WHUVHEXW�
WHUMDGL�NDUHQD�DGDQ\D�XQVXU�SHQ\DODKJXQDDQ�
ZHZHQDQJ � � %H UGD VD UNDQ � 3H U D WX U DQ�
0DKNDPDK� $JXQJ� 1RPRU� �� 7DKXQ� �����
WHQWDQJ� 3HGRPDQ�%HUDFDUD� GDODP�3HQLODLDQ�
8QVXU� 3HQ\DODKJXQDDQ� :HZHQDQJ�� 3781�
EHUZHQDQJ� PHQLODL� VHEHOXP� DGDQ\D� SURVHV�
SLGDQD�� -HODVODK� EDKZD� SHUEXDWDQ� GLUHNVL�
%801� \DQJ� PHQJDNLEDWNDQ� NHUXJLDQ�
NHXDQJDQ� QHJDUD� GDSDW� GLNHQDL� VDQNVL�
DGPLQLVWUDWLI� GDQ�DWDX� VDQNVL� SLGDQD�� +DO�
WHUVHEXW�VHFDUD�HNVSOLVLW�GLDWXU�GDODP�3DVDO����
D\DW� ���� 8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ�
����� WHQWDQJ� 3HUEHQGDKDUDDQ� 1HJDUD��
'LWHJDVNDQ�ODJL�GDODP�D\DW�����EDKZD�SXWXVDQ�
SLGDQD� WLGDN� PHPEHEDVNDQ� GDUL� WXQWXWDQ�
JDQWL�UXJL���

&�������6LPSXODQ�
%HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� WHODK�

GLODNXNDQ�� PDND� GDSDW� GLVLPSXONDQ� EDKZD�
'LUHNVL� VHEDJDL� RUJDQ� %801� GLSDGDQNDQ�
GHQJDQ� SHQ\HOHQJJDUD� QHJDUD� �SHMDEDW�
QHJDUD�� \DQJ� PHQMDODQNDQ� IXQJVL� VWUDWHJLV��
$SDEL OD � 'L UHNV L � %801� PHODNXNDQ�
S H U E X D W D Q � P H O D Z D Q � K X N XP � \ D Q J��
PHQJDNLEDWNDQ� NHUXJLDQ� NHXDQJDQ� QHJDUD��
PDND� 'LUHNVL � %801� GDSDW� GLWXQWXW�
EHUGDVDUNDQ�NHWHQWXDQ�SHUDWXUDQ�SHUXQGDQJ�
XQGDQJDQ� � NDUHQD � NHND\DDQ� %801�
GLLQWHSUHWDVLNDQ� VHEDJDL� NHND\DDQ� QHJDUD�
�NHXDQJDQ� QHJDUD��� 'L� UDQDK� +XNXP�
$GPLQLVWUDVL� 1HJDUD� KDO� WHUVHEXW� GLDWXU�
GDODP� 8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ�
������8QGDQJ�8QGDQJ�1RPRU���7DKXQ�������
8QGDQJ�8QGDQJ�1RPRU����7DKXQ�������GDQ�
8QGDQJ�XQGDQJ� 1RPRU� ��� 7DKXQ� ������
'HQJDQ� GHPLNLDQ�� 'LUHNVL� %801� WHUVHEXW�
EHUNHZDMLEDQ� PHQJHPEDOLNDQ� NHUXJLDQ�
QHJDUD� 1DPXQ� DSDELOD� SHUEXDWDQ� 'LUHNVL�
%801�WHUVHEXW�PHPHQXKL�UXPXVDQ�3DVDO���
GDQ�3DVDO���8QGDQJ�8QGDQJ�1RPRU����7DKXQ�
����� WHQWDQJ�3HPEHUDQWDVDQ�7LQGDN�3LGDQD�
.RUXSVL� NDUHQD� DGD� XQVXU� ³VHFDUD�PHODZDQ�
KXNXP´� GDSDW�PHUXJLNDQ� NHXDQJDQ� QHJDUD��
PDND� 'LUHNVL � %801� GDSDW� GLWXQWXW�
EHUGDVDUNDQ� NHWHQWXDQ� GDODP� UDQDK� KXNXP�
SLGDQD��WLQGDN�SLGDQD�NRUXSVL���'DODP�UDQDK�
WLQGDN� SLGDQD� NRUXSVL�� SHQJHPEDOLDQ�
N H U X J L D Q � N H X D Q J D Q � Q H J D U D � D W D X�
SHUHNRQRPLDQ� QHJDUD�� WLGDN� PHQJKDSXVNDQ�
SLGDQD�SDGD�SHODNX�WLQGDN�SLGDQD�WHUVHEXW��

'LUHNVL� %801� GDODP� PHODNVDQDNDQ�
WXJDVQ\D� KDUXV� VHODOX� PHPDWXKL� DQJJDUDQ�
GDVDU�%801�\DQJ� EHUVDQJNXWDQ�� SHUDWXUDQ�
SHUXQGDQJ�XQGDQJDQ�� VHUWD� SULQVLS�SULQVLS�
JRRG� FRUSRUDWH� JRYHUQDQFH�� DJDU� GDODP�
PHODNVDQDNDQ� WXJDVQ\D� WHUVHEXW� WLGDN�
EHUEHQWXUDQ� GHQJDQ� KXNXP�� EDLN� KXNXP�
DGPLQLVWUDVL�QHJDUD�PDXSXQ�KXNXP�SLGDQD�

'DIWDU�3XVWDND

)HUU\� 0DNDZLPEDQJ� +HUQROG�� ������
.HUXJ LDQ � .HXDQJDQ � 1HJDUD ��
<RJ\DNDUWD��7KDID�0HGLD

*LQWLQJ� -DPLQ�� ³3HQJHUWLDQ� 0HUXJLNDQ�
.HXDQJDQ� 1HJDUD� GDODP� 7LQGDN�
3LGDQD�.RUXSVL´��-XUQDO�/DZ�5HYLHZ�
)DNXOWDV�+XNXP�83+��9RO��9,��1R����
1RYHPEHU������

+DQLWLMR�6RHPLWUR�5RQQ\��������0HWRGRORJL�
3HQHOLWLDQ� +XNXP� GDQ� <XULPHWUL��
-DNDUWD��*KDOLD�OQGRQHVLD�

+DULDQ�.RPSDV�����)HEUXDUL�����
.KDLUDQG\�5LGZDQ�GDQ�&DPHOLD�0DOLN��������

*RRG� &RUSRUDWH � *RYHUQDQFH��
3HUNHPEDQJDQ� 3HPLNLUDQ� GDQ�
,PSOHPHQWDVLQ\D�GL�,QGRQHVLD�GDODP�
3HUVSHNWLI�+XNXP��<RJ\DNDUWD��7RWDO�
0HGLD��

0DUEXQ� 6)� GDQ� 0RK�� 0DKIXG� 0'�� ������
3RNRN�SRNRN� +XNXP� $GPLQLVWUDVL�
1HJDUD��<RJ\DNDUWD��/LEHUW\

0� � +DG MRQ � 3K L O L SXV � � ���� � � +XNXP�
$GPLQLVWUDVL� GDQ� 7LQGDN� 3LGDQD�
.RUXSVL�� <RJ\DNDUWD�� *DGMDK� 0DGD�
8QLYHUVLW\�3UHVV

1JDGLQR� $JXV� GDQ� 5XPHVWHQ�� ,]D� 56��
³3HQJHORODDQ� .HXDQJDQ� 1HJDUD�
G D O D P � 3 H U V S H N W L I � + X N X P�
$GPLQLVWUDVL�´� -XUQDO� ,OPLDK� 8QVUL�
\ D Q J � G L D N V H V � S D G D � Z H E V L W H�
HSULQWV�XQVUL�DF�LG��������DJXVBQBL]
DB���B������GLDNVHV�SDGD�WDQJJDO����
$SULO������

3�� 6RHULD� $WPDGMD� $UL¿Q�� ������ .HXDQJDQ�
3XEOLN� GDODP� 3HUVSHNWLI� +XNXP��
(GLVL�.HWLJD��-DNDUWD��5DMDZDOL�3UHVV

3�� 6RHULD�$WPDGMD�$UL¿Q�� ������$NWXDOLVDVL�
+XNXP�.HXDQJDQ� 3XEOLN�� %DQGXQJ��
0XMDKLG�3UHVV

7 M D QG U D � :� 5 L DZDQ � � � ��� � � +XNXP�
$GPLQLVWUDVL� 1HJDUD�� <RJ\DNDUWD��

���

+HQQ\�-XOLDQL��3HUWDQJJXQJMDZDEDQ�'LUHNVL�%801



3HQHUELW�8QLYHUVWDV�$WPDMD\D
8QGDQJ�8QGDQJ� 'DVDU� 1HJDUD� 5HSXEOLN�

,QGRQHVLD�7DKXQ�����
8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����

WHQWDQJ� 3HQ\HOHQJJDUD� 1HJDUD� \DQJ�
%HEDV� GDUL� .RUXSVL�� .ROXVL�� GDQ�
1HSRWLVPH

8QGDQJ�8QGDQJ�1RPRU� ���7DKXQ� ����� MR��
8QGDQJ�XQGDQJ� 1RPRU� ��� 7DKXQ�
����� WHQWDQJ� 3HPEHUDQWDVDQ�7LQGDN�
3LGDQD�.RUXSVL

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�.HXDQJDQ�1HJDUD

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�%DGDQ�8VDKD�0LOLN�1HJDUD

8QGDQJ�8QGDQJ� 1RPRU� �� 7DKXQ� �����
WHQWDQJ�3HUEHQGDKDUDDQ�1HJDUD

8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ�$GPLQLVWUDVL�3HPHULQWDKDQ�

3HUDWXUDQ�0DKNDPDK�$JXQJ�1RPRU���7DKXQ�
����� WHQWDQJ� 3HGRPDQ� %HUDFDUD�
G D O D P � 3 H Q L O D L D Q � 8 Q V X U�
3HQ\DODKJXQDDQ�:HZHQDQJ
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