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3HUNHPEDQJDQ�GXQLD�ELVQLV�SDGD�GHZDVD�LQL�WHUXV�

EHUNHPEDQJ�SHVDW��SHUNHPEDQJDQ�LWX�MXJD�WDPSDN�

SDGD�LQGXVWUL�ELVQLV�SHOD\DUDQ��3HUNHPEDQJDQ�ELVQLV�

SHOD\DUDQ�LQL�GLNDUHQDNDQ�EHJLWX�PHQDULNQ\D�GD\D�

SLNDW�DNDQ�SURILW�\DQJ�GDSDW�GLKDVLONDQ�GDUL�ELVQLV�

LWX��.HSHPLOLNDQ�VXDWX�NDSDO�ODXW�VHEDJDL�VDUDQD�

WUDQVSRUWDVL�ODXW�\DQJ�XWDPD�DGDODK�VXDWX�KDO�\DQJ�

SHQWLQJ�GDODP�NHVHOXUXKDQ�SURVHV�GHPL�VXNVHVQ\D�

ELVQLV�GL�ELGDQJ�SHOD\DUDQ��.HSHPLOLNDQ�DWDV�NDSDO�

ODXW�KDPSLU�VHODOX�GLGDPSLQJL�GHQJDQ�SHQMDPLQDQ��

KDO�LQL�GLNDUHQDNDQ�PDKDOQ\D�KDUJD�NDSDO�ODXW��GDQ�

MXJD�VDQJDW�EHUHVLNRQ\D�NHJLDWDQ�SHOD\DUDQ�LWX�

-DPLQDQ�\DQJ�GLVHGLDNDQ�XQWXN�NDSDO�ODXW��DGDODK�

KLSRWHN�\DQJ�GLDWXU�GDODP�3DVDO������%XUJHUOLMN�

:HWERHN��VHODQMXWQ\D�GLVHEXW�%:���KLSRWHN�DGDODK�

VXDWX�KDN�NHEHQGDDQ�DWDV�EHQGD�EHQGD�WDN�EHUJHUDN��

EHUWXMXDQ�XQWXN�PHQJDPELO�SHQJJDQWLDQ�GDULSDGDQ\D�

EDJL�SHOXQDVDQ�VXDWX�SHULNDWDQ��.RQVWUXNVL�KXNXP�

LQL�PHQJDFX�SDGD�SHPEHEDQDQ�SDGD�EHQGD�WLGDN�

EHUJHUDN��%HQGD�WLGDN�EHUJHUDN�WLGDN�KDQ\D�DWDV�

NDSDO�ODXW�\DQJ�EHUXNXUDQ����P��� WHWDSL�MXJD�SDGD�

SHPEHEDQDQ�DWDV�WDQDK��QDPXQ�KLSRWHN�DWDV�WDQDK�

NLQL� WLGDN�EHUODNX�ODJL�NDUHQD�%XNX�,,�%:�\DQJ�

EHUNDLWDQ�GHQJDQ�KLSRWHN�DWDV�WDQDK�WHODK�GLFDEXW�

GHQJDQ�WHODK�KDGLUQ\D�8QGDQJ�8QGDQJ�1R����7DKXQ�

�����WHQWDQJ�+DN�7DQJJXQJDQ��3HUMDQMLDQ�KLSRWHN�LQL�

PHUXSDNDQ�EHQWXN�MDPLQDQ�NKXVXV�\DLWX�SHUMDQMLDQ�

\DQJ�GLLNXWL�SHUMDQMLDQ�WHUVHQGLUL�\DQJ�PHUXSDNDQ�

WDPEDKDQ��DFFHVVRLU��\DQJ�DNDQ�GLNDLWNDQ�GHQJDQ�

SHUMDQMLDQ�SRNRN��6UL�6RHGHZL�0DVMFKRHQ�6RIZDQ��
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/DKLUQ\D�KDN�NHEHQGDDQ�DNDQ�PHODKLUNDQ�NUHGLWRU��NUHGLWRU�\DQJ�WHUODKLU�DNLEDW�GDUL�DGDQ\D�

MDPLQDQ�NHEHQGDDQ�DGDODK�NUHGLWRU�SUHIHUHQ�GLPDQD�NUHGLWRU�SUHIHUHQ�LWX�PHPSXQ\DL�EHUEDJDL�

FLUL�FLUL�XQJJXODQ��DQWDUD�ODLQ�\DLWX�GLGDKXOXNDQQ\D�SHOXQDVDQ�KXWDQJQ\D�GDULSDGD�NUHGLWRU�

NUHGLWRU�ODLQ��1DPXQ�FLUL�LVWLPHZD�LQL�DNDQ�WDPSDN�NDEXU�VDDW�EHUEHQWXUDQ�GHQJDQ�NUHGLWRU�

SULYLOHJH�\DQJ�HNVLVWHQVLQ\D�MXJD�GLDWXU�GDODP�XQGDQJ�XQGDQJ��%HQWXUDQ�DQWDUD�NUHGLWRU�SULYLOHJH�

GHQJDQ�NUHGLWRU�SUHIHUHQ�LQL�PHOHPDKNDQ�SRVLVL�NUHGLWRU�SUHIHUHQ��KDO�LQL�WHUXWDPD�WHUNDLW�GHQJDQ�

SHOXQDVDQ�KXWDQJ�NDUHQD�WHUMDGLQ\D�IRUFH�PDMHXUH��GDQ�SHPED\DUDQ�MDPLQDQ�ROHK�SLKDN�DVXUDQVL��

+DO�LQL�GLNDUHQDNDQ�SDGD�VDDW�WHUMDGL�IRUFH�PDMHXUH��NUHGLWRU�SUHIHUHQ�VXGDK�VH\RJ\DQ\D�PHQMDGL�

NUHGLWRU�NRQNXUHQ�QDPXQ�WHWDS�PHPHJDQJ�NDUDNWHU�VHEDJDL�NUHGLWRU�SUHIHUHQ�NDUHQD�MDQML�MDQML�

GDODP�SHPEHEDQDQ�KLSRWHN�NDSDO�ODXW�

.DWD�.XQFL��NUHGLWRU�SULYLOHJH��IRUFH�PDMHXUH��DVXUDQVL��KLSRWHN�NDSDO�ODXW�
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3URSHUW\�ULJKWV�ZLOO�HQJHQGHU�FUHGLWRUV��FUHGLWRUV�ZKLFK�DUH�SURGXFHG�GXH�WR�WKH�H[LVWHQFH�

RI�]DNHOLMNH�]HNHUKHLG��SURSHUW\�JXDUDQWHH��DUH�SUHIHUUHG�FUHGLWRUV�ZKR�KDV�YDULRXV�VXSHULRU�

FKDUDFWHULVWLFV��LQFOXGLQJ�WKH�SD\PHQW�ZLOO�EH�SULRULWL]HG�WKDQ�RWKHU�FRQFXUUHQW�FUHGLWRUV��%XW�WKH�

VXSHULRU�FKDUDFWHULVWLFV�RI�WKH�SUHIHUUHG�FUHGLWRUV�ZLOO�ORRNV�ZHDN�ZKHQ�LW�FUDVKHG�ZLWK�SULYLOHJH�

FUHGLWRUV�ZKLFK�WKH�H[LVWHQFH�DUH�UHJXODWHG�LQ�/DZ��7KH�FRQIOLFW�EHWZHHQ�SUHIHUUHG�FUHGLWRUV�DQG�

SULYLOHJH�FUHGLWRUV�PDNHV�WKH�SUHIHUUHG�FUHGLWRUV�FKDUDFWHU�EHFRPH�VR�ZHDN��LW�LV�UHODWHG�WR�GHEW�

IXOILOOPHQW�EHFDXVH�RI�IRUFH�PDMHXUH�DQG�JXDUDQWHH�SD\PHQW�E\�WKH�LQVXUDQFH�FRPSDQ\��7KLV�

VLWXDWLRQ�KDSSHQHG�EHFDXVH�ZKHQ�WKHUH�ZDV�D�IRUFH�PDMHXUH��WKHQ�WKH�SUHIHUUHG�FUHGLWRUV�QRZ�

VKRXOG�EH�MXVW�D�FRQFXUUHQW�FUHGLWRUV�EXW�WKH\�VWLOO�KROG�WKH�FKDUDFWHUV�RI�SUHIHUUHG�FUHGLWRUV�

EHFDXVH�RI�WKH�LPSOLFDWLRQ�RI�WKH�SURPLVHV�ZKHQ�WKH�VKLS�PRUWJDJH�DJUHHPHQW�PDGH�

.H\ZRUGV��SULYLOHJH�FUHGLWRUV��IRUFH�PDMHXUH��LQVXUDQFH��VKLS�PRUWJDJHV�
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����������,QL�EHUDUWL�NDODX�SLKDN�\DQJ�EHUVDQJNXWDQ�

WLGDN�PHPHQXKL�NHZDMLEDQ�GDUL�SHULNDWDQQ\D��PDND�

VHFDUD�SDNVD��KXNXP�GDSDW�PHQ\XUXK�MXDO�OHODQJ�

EHQGD�EHQGD�PLOLN�RUDQJ�WHUVHEXW�JXQD�PHQJJDQWL�

SHOXQDVDQ�NHZDMLEDQ�SHULNDWDQ�\DQJ�GLODODLNDQ�LWX�

�0RFK��,VQDHQL�����������

'HQJDQ�PHPDKDPL�NDUDNWHU�EDJDLPDQD�NDSDO�

EHNHUMD��GL�DWDV�SHUDLUDQ��EXNDQ�PHUXSDNDQ�KDO�\DQJ�

WLGDN�PXQJNLQ�DNDQ�WHUMDGLQ\D�VXDWX�SHULVWLZD�\DQJ�

WLGDN�WHUGXJD��VHSHUWL�KDQ\XWQ\D�NDSDO��WHQJJHODPQ\D�

NDSDO��WHUEDNDUQ\D�NDSDO��UXVDN�EHUDWQ\D�NDSDO��GDQ�

SHULVWLZD�WDN�WHUGXJD�ODLQQ\D�\DQJ�GDSDW�PHQJXUDQJL�

DWDX�EDKNDQ�PHQJKLODQJNDQ�QLODL�HNRQRPLV�GDUL�NDSDO�

WHUVHEXW��GDQ�SDVWLQ\D�KDO�LQL�GDSDW�PHQLPEXONDQ�

NHUXJLDQ�SDGD�SLKDN�NUHGLWRU��6HSHUWL�KDOQ\D�SDGD�

VDDW�SHQXOLVDQ�WHVLV�LQL�VHGDQJ�EHUODQJVXQJ��GL�1HJDUD�

,QGRQHVLD�LQL�WHODK�WHUMDGL�SHULVWLZD�WDN�WHUWXJD�\DQJ�

PHPLOLK�NDSDO�ODXW�VHEDJDL�PDQJVDQ\D��DGD�\DQJ�

PHPDNDQ�NRUEDQ��DGD�SXOD�\DQJ�WLGDN�PHPDNDQ�

NRUEDQ�MLZD��NHFHODNDDQ�NDSDO�WHUVHEXW�DQWDUD�ODLQ�

DGDODK�����$JXVWXV�������.DSDO�0RWRU�:LQGX�.DUVD�

WHQJJHODP�GL�SHUDLUDQ�.RODND��6XODZHVL�7HQJJDUD��GDQ�

PHQ\HEDENDQ����RUDQJ�WHZDV��3DGD����6HSWHPEHU�

������.DSDO�0RWRU�6UL�0XUDK�5H]HNL�WHQJJHODP�GL�

SHUDLUDQ�1XVD�/HPERQJDQ��.OXQJNXQJ��%DOL��GDQ�

PHQ\HEDENDQ����RUDQJ�WHZDV�����6HSWHPEHU�������

.DSDO�0RWRU�7XQJJDO�3XWUL�WHQJJHODP�GL�SHUDLUDQ�

3XODX�5DDV��.HSXODXDQ�.DQJHDQ��6XPHQHS��0DGXUD��

GDQ�PHQ\HEDENDQ����RUDQJ�WHZDV�����6HSWHPEHU�

������.DSDO�0RWRU�0DULQD�1XVDQWDUD�WHQJJHODP�GL�

SHUDLUDQ�3XODX�.DGDS��SHUDLUDQ�%DULWR��.DOLPDQWDQ�

6HODWDQ�����6HSWHPEHU�������.DSDO�0RWRU�.LUDQD�

,;�WHUEDNDU�GL�3HODEXKDQ�7DQMXQJ�3HUDN��NDSDO�ODXW�

WHUVHEXW�WHUEDNDU��GDQ�PHQJDNLEDWNDQ�VHEDQ\DN���

SHQXPSDQJ�WHZDV�WHULQMDN�LQMDN�GL�WHQJDK�NHSDQLNDQ�

�$QJJL�.XVXPDGHZL��KWWS���QDVLRQDO�YLYDQHZV�FRP�

QHZV�UHDG��������VHEXODQ�DGD���NHFHODNDDQ�NDSDO�

�VDODK�VLDSD��GLDNVHV�WJO�������������

8QWXN�PHQFHJDK�WHUMDGLQ\D�NHUXJLDQ�\DQJ�EHVDU��

NHUDSNDOL�SDUD�SHODNX�ELVQLV�PHPEHEDQNDQ�DVXUDQVL�

SDGD�RE\HN�MDPLQDQ��\DQJ�PDQD�DNDQ�GLVHSDNDWL�GDQ�

GLFDQWXPNDQ�GDODP�EHQWXN�DZDO�EHUXSD�MDQML�MDQML�

\DQJ�WHUWXDQJ�GDODP�GRNXPHQ�SHQMDPLQDQ�NDSDO�

ODXW�

+XNXP�MDPLQDQ�GHQJDQ�VHJDOD�SHUNHPEDQJDQQ\D��

PHODKLUNDQ�EHEHUDSD�NHLVWLPHZDDQ�\DQJ�PDQD�MXJD�

EHUVXPEHU�SDGD�%:��VDODK�VDWXQ\D�DGDODK�NUHGLWRU�

SULYLOHJH��\DQJ�PDQD�KDO�LQL�MXJD�PHUXSDNDQ�VXDWX�

NHLVWLPHZDDQ�VHSHUWL�KDOQ\D�KDN�NHEHQGDDQ�GDODP�

KDO�KXNXP�MDPLQDQ�LQL��'DODP�KXNXP�MDPLQDQ��GL�

DQWDUD�RUDQJ�RUDQJ�EHUSLXWDQJ�\DQJ�PDQD�GLEHULNDQ�

NHLVWLPHZDDQ��WLQJNDWDQQ\D�DNDQ�GL�DWXU�PHQXUXW�

EHUEDJDL�EDJDL�VLIDWQ\D�KDN�KDN�LVWLPHZD��6HPDNLQ�

GHQJDQ�EHUNHPEDQJQ\D�KDO�LQL��PDND�VHPDNLQ�SXOD�

PHQLPEXONDQ�NHQ\DPDQDQ�GDQ�UDVD�SHUFD\D�\DQJ�

OHELK�EDJL�SDUD�SHODNX�ELVQLV�GDODP�PHQFDUL�GDQD�

VHJDU�XQWXN�NHJLDWDQ�ELVQLVQ\D�PHODOXL�SHQMDPLQDQ��

QDPXQ�EXNDQODK�KDO�\DQJ�WLGDN�PXQJNLQ�EDKZD�GDUL�

EHEHUDSD�KDN�\DQJ�ODKLU�WHUVHEXW�GDSDW�EHUEHQWXUDQ��

7HUPDVXN�GDODP�SHQ\HOHVDLDQ�VHQJNHWD�GDQ�LPEDVQ\D�

SDGD�SHPEDJLDQ�VDQWXQDQ�GDODP�SHOXQDVDQ�KXWDQJ�

%HUGDVDUNDQ�GDUL�DSD�\DQJ�WHODK�GLXUDLNDQ�WHUVHEXW�

GL�DWDV��SHUPDVDODKDQ�GDODP�SHQXOLVDQ�LQL�DGDODK�

ELODPDQD�NDSDO�ODXW�PXVQDK�NDUHQD�IRUFH�PDMHXUH��

EDJDLPDQDNDK�NHGXGXNDQ�SHPHJDQJ�KLSRWHN�NDSDO�

ODXW�DWDV�VDQWXQDQ�\DQJ�GLED\DUNDQ�ROHK�SHUXVDKDDQ�

DVXUDQVL�PHQJLQJDW�DGDQ\D�NUHGLWRU�SULYLOHJH�
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3UHIHUHQVL�.UHGLWRU�3HPHJDQJ�+LSRWHN�.DSDO�

/DXW

7LPEXOQ\D�KDN�NHEHQGDDQ�KDUXV�GHQJDQ�PHODOXL�

SHUMDQMLDQ�DFFHVVRLU�\DLWX�SHUMDQMLDQ�WDPEDKDQ�GDUL�

SHUMDQMLDQ�DZDOQ\D��LQGXNQ\D���GHQJDQ�NDWD�ODLQ��

KDUXV�GLSHUMDQMLNDQ�WHUOHELK�GXOX�PHQJHQDL�EHQGD�

\DQJ�DNDQ�GLMDPLQNDQ�VHFDUD�NKXVXV��3DVDO������

%:���&LUL�FLUL�\DQJ�LVWLPHZD�\DQJ�GLPLOLNL�ROHK�KDN�

MDPLQDQ�NHEHQGDDQ�\DLWX�����%HUVLIDW�PXWODN��+DN�LWX�

GDSDW�GLWHJDNNDQ�WHUKDGDS�VLDSD�SXQ�MXJD��WHUPDVXN�

UHNDQ�UHNDQ�VHNRQWUDN�DWDX�SLKDN�SLKDN�ODLQ�\DQJ�

LNXW�WHUNDLW�GL�NHPXGLDQ�KDUL�����'URLW�GH�6XLWH��+DN�

WHUVHEXW�DNDQ�WHWDS�PHQJLNXWL��PHOHNDW��EHQGDQ\D�

NH�WDQJDQ�VLDSD�SXQ�EHQGD�LWX�EHUDGD��-LND�EHQGD�

WHUVHEXW�EHUSLQGDK�WDQJDQ��PDND�\DQJ�EHUVDQJNXWDQ�

MXJD�ZDMLE�PHQJKRUPDWL�KDN�NHEHQGDDQ�WHUVHEXW�����

7HUGDSDW�SUHIHUHQVL��3DVDO������%:���-LND�RE\HN�

MDPLQDQ�WHODK�ODNX�GLOHODQJ��PDND�NUHGLWRU�SUHIHUHQ�

KDUXV�GLGDKXOXNDQ�SHOXQDVDQQ\D�GDULSDGD�SLXWDQJ�

NUHGLWRU�NUHGLWRU�ODLQQ\D��NRQNXUHQ������0HQJDQGXQJ�

DVDV�SULRULWDV��+DN�NHEHQGDDQ�\DQJ�ODKLU�WHUOHELK�

GDKXOX�DNDQ�GLGDKXOXNDQ�XQWXN�SHOXQDVDQ�SLXWDQJQ\D�

GDULSDGD�KDN�NHEHQGDDQ�\DQJ�PDQD�ODKLU�EHODNDQJDQ��

\DQJ�WHQWXQ\D�SHOXQDVDQ�SLXWDQJQ\D�DNDQ�GLED\DU�

EHODNDQJDQ��$VDV�SULRULWDV�LQL�GLJXQDNDQ�DSDELOD�

WHUMDGL�EHQWXUDQ�DQWDUD�VDPD�VDPD�SHPHJDQJ�KDN�

NHEHQGDDQ�����0HQJDQGXQJ�DVDV�VHSDUDWLV��'DODP�

KDO�WHUMDGL�NHSDLOLWDQ��SDGD�XPXPQ\D��SHPHJDQJ�

KDN�NHEHQGDDQ�LWX�WHUSLVDK�GDUL�NUHGLWRU�NRQNXUHQ�

ODLQQ\D��6HUWD�SHODNVDQDDQ�HNVHNXVL�EHQGD�MDPLQDQ�

GDSDW�GLODNXNDQ�VHFDUD�ODQJVXQJ��SDUDWH�HNVHNXVL������

7HUGDSDW�JXJDW�NHEHQGDDQ��]DNHOLMN�DFWLH���3HPHJDQJ�

KDN�NHEHQGDDQ�GDSDW�PHQJJXJDW�DSDELOD�KDNQ\D�DGD�

\DQJ�PHQJJDQJJX��PLVDOQ\D��SHQXQWXWDQ�NHPEDOL��

SHQJJDQWLDQ�NHUXJLDQ��SHPXOLKDQ�NHDGDDQ�VHPXOD�
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0HQJHQDL�FLUL�FLUL�KDN�NHEHQGDDQ��6UL�6RHGHZL�

0DFKVRHQ�PHQJHPXNDNDQ�EDKZDVDQ\D�VHNXUDQJQ\D�

GLWHPXNDQ�����VHSXOXK��FLUL�KDN�NHEHQGDDQ��DQWDUD�

ODLQ��+XNXP�NHEHQGDDQ�PHUXSDQ�KXNXP�\DQJ�EHUVLIDW�

PHPDNVD��+DN�NHEHQGDDQ�GDSDW�GLSLQGDK�WDQJDQNDQ��

,QGLYLGXDOLWHLW��7RWDOLWHLW��2QVSOLWVEDDUKHLG�DWDX�DVDV�

WLGDN�GDSDW�GLSLVDKNDQ��3ULRULWHLW��$VDV�9HUPHQJLQJ�

DWDX�SHUFDPSXUDQ��$VDV�3XEOLFLWLHW��$VDV�SHUODNXDQ�

\DQJ�EHUEHGD�DWDV�NHEHQGDDQ�EHUJHUDN�GDQ�NHEHQGDDQ�

WLGDN�EHUJHUDN��$GDQ\D�VLIDW�SHUMDQMLDQ�GDODP�VHWLDS�

SHQJDGDDQ�DWDX�SHPEHQWXNDQ�VXDWX�KDN�NHEHQGDDQ�

�*XQDZDQ�:LGMDMD��RS�FLW�������

6HSHUWL�KDOQ\D�GHQJDQ�MDPLQDQ�NHEHQGDDQ��PDND�

NUHGLWRU�SHQHULPD�KLSRWHN�\DQJ�GDODP�KDO�LQL�DGDODK�

SHPHJDQJ�KLSRWHN�DWDV�NDSDO�ODXW�PHPLOLNL�NHSDVWLDQ�

KXNXP�VHUWD�NHGXGXNDQ�\DQJ�FXNXS�DPDQ�GDQ�NXDW�

GDODP�UDQJND�XQWXN�PHPSHUROHK�NHPEDOL�SHOXQDVDQ�

SLXWDQJQ\D�DSDELOD�VHZDNWX�ZDNWX�GHELWRU�PHODNXNDQ�

ZDQSUHVWDVL��.UHGLWRU�SHPHJDQJ�KLSRWHN�DWDV�NDSDO�

ODXW�PHPLOLNL�KDN�NHEHQGDDQ�\DQJ�ODKLU�SDGD�VDDW�

GLGDIWDU�GDODP�VXDWX�UHJLVWHU�XPXP�GDQ�PHPSXQ\DL�

FLUL�FLUL� LVWLPHZD��6HEDJDLPDQD�GLXQJNDSNDQ�ROHK�

0RFK�,VQDHQL�EDKZD�SHUMDQMLDQ�MDPLQDQ�KLSRWHN�\DQJ�

VHULQJ�PHQ\HUWDL�SHPEHULDQ�IDVLOLWDV�NUHGLW�SHUEDQNDQ��

DNDQ�PHODKLUNDQ�KDN�KDN�NHEHQGDDQ�EDJL�NUHGLWRUQ\D��

+DN�NHEHQGDDQ�LQL�PHPLOLNL�FLUL�FLUL�\DQJ�WDQJJXK�

PLVDOQ\D�KDN�LWX�GDSDW�GLWHJDNNDQ�WHUKDGDS�VLDSD�

SXQ��PXWODN���DGD�GURLW�GH�VXLWH��PHPLOLNL�SUHIHUHQVL��

EHUD]DV�SULRULWDV�GDQ�PHPSXQ\DL�SULQVLS�VSHVLDOLWDV�

�0RFK��,VQDHQL������������

+LSRWHN�VHEDJDL�VXDWX�MDPLQDQ�NHEHQGDDQ�DGDODK�

MDPLQDQ�\DQJ�RE\HNQ\D�EHQGD�\DQJ�PDQD�EHQGD�LQL�

PLOLN�GHELWRU�\DQJ�DNDQ�GLLNDW�VHFDUD�NKXVXV�GDQ�

PHPHUOXNDQ�SHQGDIWDUDQ��GDQ�DNDQ�PHQLPEXONDQ�

KDN�NHEHQGDDQ�\DQJ�VLIDWQ\D�PXWODN�DWDX�]DNHOLMNH�

]HNHUKHLGVUHFKWHQ��GDQ�MXJD�PHPEHULNDQ�NHGXGXNDQ�

SUHIHUHQ�NHSDGD�SDUD�NUHGLWRU�SHPHJDQJQ\D�VHKLQJJD�

KDN�NHEHQGDDQ�WHUVHEXW�GDSDW�PHPLOLNL�NHXQJJXODQ�

NHXQJJXODQ�ELOD�GLEDQGLQJNDQ�GHQJDQ�KDN�MDPLQDQ�

ODLQQ\D�WHUPDVXN�MXJD�MDPLQDQ�SHURUDQJDQ��7LPEXOQ\D�

KDN�NHEHQGDDQ�KDUXV�PHODOXL�SHUMDQMLDQ�DFFHVVRLU�

\DLWX�SHUMDQMLDQ�WDPEDKDQ�GDUL�SHUMDQMLDQ�DZDOQ\D�

�LQGXNQ\D���GHQJDQ�NDWD�ODLQ��KDUXV�GLSHUMDQMLNDQ�

WHUOHELK�GXOX�PHQJHQDL�EHQGD�\DQJ�DNDQ�GLMDPLQNDQ�

VHFDUD�NKXVXV��3DVDO������%:���VHSHUWL�GLNHPXNDNDQ�

ROHK�6UL�6RHGHZL�EDKZD��MDPLQDQ�NHEHQGDDQ�DGDODK�

VXDWX�MDPLQDQ�\DQJ�EHUXSD�KDN�PXWODN�DWDV�VXDWX�

EHQGD��\DQJ�SXQ\D�FLUL�FLUL�PHPSXQ\DL�KXEXQJDQ�

ODQJVXQJ�DWDV�EHQGD�WHUWHQWX��GDSDW�GLSHUWDKDQNDQ�

WHUKDGDS�VLDSD�SXQ�MXJD��VHODOX�PHQJLNXWL�EHQGDQ\D�

DWDX�GURLG�GH�VXLWH�GDQ�GDSDW�GLDOLKNDQ��6UL�6RHGHZL�

0DFKVRHQ�6RIZDQ��������������

6HOHELKQ\D�PHQJHQDL�FLUL�FLUL�KDN�NHEHQGDDQ��

GLWDPEDKNDQ�ROHK�*XQDZDQ�:LGMDMD�\DQJ�PHQJXWLS�

6UL�6RHGHZL�0DFKVRHQ�EDKZD�VHNXUDQJQ\D�GLWHPXNDQ�

����VHSXOXK��FLUL�KDN�NHEHQGDDQ��DQWDUD�ODLQ��+XNXP�

NHEHQGDDQ�PHUXSDQ�KXNXP�\DQJ�EHUVLIDW�PHPDNVD��

+DN�NHEHQGDDQ�LWX�GDSDW�XQWXN�GLSLQGDK�WDQJDQNDQ��

,QGLYLGXDOLWHLW��7RWDOLWHLW��2QVSOLWVEDDUKHLG�DWDX�DVDV�

WLGDN�GDSDW�GLSLVDKNDQ��3ULRULWHLW��$VDV�9HUPHQJLQJ�

SHUFDPSXUDQ��$VDV�3XEOLFLWLHW��$VDV�SHUODNXDQ�\DQJ�

EHUEHGD�DWDV�NHEHQGDDQ�EHUJHUDN�GDQ�NHEHQGDDQ�

WLGDN�EHUJHUDN��$GDQ\D�VLIDW�SHUMDQMLDQ�GL�GDODP�

VHWLDS�SHQJDGDDQ�DWDX�SHPEHQWXNDQ�KDN�NHEHQGDDQ�

�*XQDZDQ�:LGMDMD�����������

+LSRWHN�VHEDJDL�VXDWX�KDN�NHEHQGDDQ�GDUL�VXDWX�

MDPLQDQ�NHEHQGDDQ�MXJD�PHZDNLOL�VLIDW�VLIDW�NKXVXV�

GDUL�KDN�NHEHQGDDQ�GLDWDV��GLMDEDUNDQ�ROHK�*XQDZDQ�

:LGMDMD�GDODP�EXNXQ\D��\DLWX��+LSRWHN�LWX�EHUVLIDW�

PHPDNVD��DEVROXWH���+LSRWHN�LWX�GDSDW�EHUDOLK�DWDX�

GLSLQGDKWDQJDQNDQ��%HUVLIDW�LQGLYLGXDOLWHW��%HUVLIDW�

PHQ\HOXUXK��WRWDOLWHLW���7LGDN�GDSDW�GLSLVDKNDQ�DWDX�

RQVSOLWVEDDUKHLG��+LSRWHN�EHUMHQMDQJ��DGD�SULRULWDV�

\DQJ�VDWX�DWDV�\DQJ�ODLQQ\D���+DUXVODK�GLXPXPNDQ��

0HQJLNXWL�EHQGDQ\D��GURLW�GH�VXLWH���3DVDO������D\DW�

���3DVDO������%:���%HUVLIDW�PHQGDKXOX��GURLW�GH�

SUHIHUHQFH���3DVDO������%:���+LSRWHN�VHEDJDL�-XUD�

,Q�5H�$OLQHD��*XQDZDQ�:LGMDMD������������

%HUGDVDUNDQ�GDUL�XUDLDQ�GL�DWDV��VDODK�VDWX�VLIDW�

LVWLPHZD�\DQJ�PHOHNDW�SDGD�KLSRWHN�DGDODK�'URLW�GH�

3UHIHUHQFH��GDUL�VLQLODK�WLPEXOQ\D�SUHIHUHQVL�XQWXN�

GLGDKXOXNDQ�SHOXQDVDQ�KXWDQJQ\D��LQL�PHUXSDNDQ�

VDODK�VDWX�VLIDW�NKXVXV�\DQJ�GLPLOLNL�KDN�NHEHQGDDQ�

GDODP�EHQWXN�MDPLQDQ�NHEHQGDDQ��+DN�LQL�ODKLU�GDUL�

NHWHQWXDQ�3DVDO������%:�������%:�GDQ������%:��

'DODP�3DVDO������%:�GLWHJDVNDQ�EDKZD��.HEHQGDDQ�

WHUVHEXW�PHQMDGL�MDPLQDQ�EHUVDPD�VDPD�EDJL�VHPXD�

RUDQJ�\DQJ�PHQJXWDQJNDQ�NHSDGDQ\D��SHQGDSDWDQ�

SHQMXDODQ�LWX�GLEDJL�EDJL�PHQXUXW�NHVHLPEDQJDQ��

\DLWX�PHQXUXW�EHVDU�NHFLOQ\D�SLXWDQJ�PDVLQJ�PDVLQJ��

NHFXDOL�DSDELOD�GL�DQWDUD�SDUD�NUHGLWRU�LWX�DGD�DODVDQ�

DODVDQ�\DQJ�VDK�XQWXN�GLGDKXOXNDQ�

%HJLWX�SXOD�GDODP�3DVDO������%:��+DN�XQWXN�

GLGDKXOXNDQ�GL�DQWDUD�SDUD�NUHGLWRU�WHUELW�GDUL�KDN�

LVWLPHZD��GDUL�JDGDL�GDQ�GDUL�KLSRWHN��7HQWDQJ�JDGDL�

GDQ�KLSRWHN�GL�DWXU�GDODP�%DE�;;�GDQ�%DE�;;,��'DQ�

MXJD�3DVDO������%:�PHQHJDVNDQ��+DN�LVWLPHZD�LDODK�

VXDWX�KDN�\DQJ�ROHK�XQGDQJ�XQGDQJ�GLEHULNDQ�NHSDGD�

VHRUDQJ�NUHGLWRU�VHKLQJJD�WLQJNDWDQQ\D�OHELK�WLQJJL�

GDULSDGD�NUHGLWRU�ODLQQ\D��VHPDWD�PDWD�EHUGDVDUNDQ�

VLIDW�SLXWDQJQ\D��*DGDL�GDQ�KLSRWHN�DGDODK�OHELK�

WLQJJL�GDULSDGD�KDN�LVWLPHZD��NHFXDOL�GDODP�KDO�KDO�

WHUWHQWX�GLPDQD�ROHK�XQGDQJ�XQGDQJ�GLWHQWXNDQ�XQWXN�

EHUODNX�VHEDOLNQ\D�



��

3(563(.7,)
9ROXPH�;9,,,�1R����7DKXQ������(GLVL�-DQXDUL

3HPEHULDQ�KLSRWHN�\DQJ�PDQD�PHODKLUNDQ�KDN�

PHQGDKXOX�LQL�GDSDW�GLWHPXNDQ�GDODP�UXPXVDQ�3DVDO�

�����%:�������%:��GDQ������%:��GLPDQD�3DVDO�

�����%:�PHQJXQJNDSNDQ��+LSRWHN�DGDODK�VXDWX�

KDN�NHEHQGDDQ�DWDV�EHQGD�EHQGD�WDN�EHUJHUDN��XQWXN�

PHQJDPELO�SHUJDQWLDQ�GDULSDGDQ\D�EDJL�SHOXQDVDQ�

VXDWX�SHULNDWDQ�

-XJD�3DVDO������%:�\DQJ�PHQHJDVNDQ�WHQWDQJ�

NXDVD�PHQMXDO��EDKZD�GLSHUNHQDQNDQODK�SDGD�NUHGLWRU�

KLSRWHN�SHUWDPD��XQWXN�SDGD�ZDNWX�EHUGLULQ\D�MDPLQDQ�

KLSRWHN��GHQJDQ�WHJDV�PLQWD�GLSHUMDQMLNDQ��EDKZD�

MLND�XDQJ�SRNRN�WLGDN�GLOXQDVL�VHPHVWLQ\D��DWDX�MLND�

EXQJD�\DQJ�WHUXWDQJ�WLGDN�GLED\DU��LD�VHFDUD�PXWODN�

DNDQ�GLNXDVDNDQ�PHQMXDO�SHUVLO�\DQJ�GLSHULNDWNDQ�

GL�PXND�XPXP��XQWXN�PHQJDPELO�SHOXQDVDQ�XDQJ�

SRNRN��PDXSXQ�EXQJD�VHUWD�ELD\D��GDUL�SHQGDSDWDQ�

SHQMXDODQ�LWX�

3DVDO������%:�NHPXGLDQ�PHQMHODVNDQ�WLQJNDW�

SHOXQDVDQ�SLXWDQJQ\D��NUHGLWRU�\DQJ�PHPSXQ\DL�VXDWX�

KLSRWHN�\DQJ�WHODK�GLEXNXNDQ��GDSDW�PHQXQWXW�KDN�

Q\D�DWDV�EHQGD�WDN�EHUJHUDN�\DQJ�GLSHULNDWNDQ�GDODP�

WDQJDQ�VLDSD�SXQ�EHQGD�LWX�EHUDGD��XQWXN�GLWHWDSNDQ�

WLQJNDWDQQ\D�GDQ�MXJD�XQWXN�PHQHULPD�SHPED\DUDQ�

PHQXUXW�WHUWLEQ\D�SHPEXNXDQ��

'DQ�MXJD�GDODP�KDO�WLQJNDWDQ�NUHGLWRU�KLSRWLN��

GLMDEDUNDQ�GDODP�3DVDO������%:�������%:��GDQ������

%:��3DVDO������%:�LQL�\DQJ�NHPXGLDQ�PHODKLUNDQ�

DVDV�SULRULWDV�XQWXN�KDN�NHEHQGDDQ�KLSRWHN��WLQJNDWDQ�

RUDQJ�RUDQJ�EHUSLXWDQJ�KLSRWHN�GLWHQWXNDQ�PHQXUXW�

WDQJJDO�SHPEXNXDQ�PHUHND��GHQJDQ�WLGDN�PHQJXUDQJL�

NHNHFXDOLDQ�NHNHFXDOLDQ�WHUVHEXW�GDODP�NHGXD�SDVDO�

EHULNXW��0HUHND�\DQJ�PDQD�GLEXNXNDQ�SDGD�KDUL�

\DQJ�VDPD��EHUVDPD�VDPD�XQWXN�PHPSXQ\DL�VXDWX�

KLSRWHN�\DQJ�EHUWDQJJDO�VDPD��WDN�SHGXOL�SDGD�MDP�

PDQD�SHPEXNXDQ�WHODK�GLODNXNDQ��ELDUSXQ�MDP�LWX�

GLFDWDW�ROHK�SHJDZDL�SHQ\LPSDQ�KLSRWHN�

'DUL�NHWHQWXDQ�SDVDO�SDVDO�\DQJ�WHODK�GLMDEDUNDQ�

GL�DWDV��GDSDW�GLNHWDKXL�EDKZD�KLSRWHN�GLEHULNDQ�

VHEDJDL�MDPLQDQ�SHOXQDVDQ�KXWDQJ�\DQJ�PDQD�EHUVLIDW�

PHQGDKXOX�PHQJHQDL�SHOXQDVDQ�KXWDQJ��'DODP�KDO�LQL�

*XQDZDQ�:LGMDMD�EHUSHQGDSDW�EDKZDVDQ\D�KLSRWHN�

VHEDJDL�MDPLQDQ�SHOXQDVDQ�KXWDQJ�PHPSXQ\DL�KDN�

PHQGDKXOX�GHQJDQ�FDUD�PHQMXDO�VHQGLUL�EHQGD�\DQJ�

GLMDPLQNDQ�GDQ�PHPSHUROHK�SHOXQDVDQ�VHMXPODK�QLODL�

KLSRWHN��DWDX�QLODL�SLXWDQJ�NUHGLWRU��\DQJ�PDQD�\DQJ�

OHELK�UHQGDK��*XQDZDQ�:LGMDMD������������

'DUL�GDVDU�GDVDU�GDQ�MXJD�NHLVWLPHZDDQ�WHUVHEXW�

ODK�NUHGLWRU�KLSRWHN�LWX�NHPXGLDQ�WHUODKLU�VHEDJDL�

NUHGLWRU�SUHIHUHQ��EXNDQ�VHEDJDL�NUHGLWRU�NRQNXUHQ��

GDQ�MXJD�VHSDQMDQJ�KXWDQJ�DWDX�NUHGLW�\DQJ�GLMDPLQ�

GHQJDQ�KLSRWHN�PDVLK�EHUMDODQ��EHQGD�MDPLQDQ�SDGD�

GDVDUQ\D�PDVLK�GDSDW�GLEHEDQL�ODJL�ROHK�GHELWRU��KDO�

LQL�VHVXDL�3DVDO����D\DW���88�3HOD\DUDQ�GLWHJDVNDQ�

EDKZD�NDSDO�ODXW�GDSDW�GLEHEDQL�OHELK�GDUL����VDWX��

KLSRWHN��'DQ�ELODPDQD�GHELWRU�PHQMDPLQNDQ�ODJL�

EHQGD�MDPLQDQ�KLSRWHN��PDND�SHPHJDQJ�KLSRWHN�

SHUWDPD�PHPSXQ\DL�NHGXGXNDQ�\DQJ�OHELK�WLQJJL�DWDX�

NXDW��GHQJDQ�SHQJHUWLDQ�EDKZD�SHPHJDQJ�KLSRWHN�

SHUWDPD�\DQJ�KDUXV�GLGDKXOXNDQ�SHOXQDVDQ�KXWDQJQ\D�

GDULSDGD�SHPHJDQJ�KLSRWHN�VHODQMXWQ\D��3DVDO�����

:Y.���.DUHQD�GDODP�KDO�MDPLQDQ�NHEHQGDDQ�VHEDJDL�

MDPLQDQ�NKXVXV��NUHGLWRU�KLSRWHN�EHUDGD�SDGD�NUHGLWRU�

SUHIHUHQ��EXNDQ�NUHGLWRU�NRQNXUHQ�

3ULQVLS�KXNXP�MDPLQDQ�EDKZD�KDN�SUHIHUHQ�GDUL�

NUHGLWRU�SHPHJDQJQ\D��NUHGLWRU�SUHIHUHQ��WHUKDGDS�

KDUWD�NHND\DDQ�\DQJ�WHODK�VDK�GLLNDW�ROHK�VXDWX�KDN�

MDPLQDQ�NHEHQGDDQ�DGDODK�GLXWDPDNDQ�DWDX�'URLW�

GH�3UHIHUHQFH��.RQVHNXHQVL�GDUL�EHUODNXQ\D�SULQVLS�

KXNXP�LQL�DGDODK�MLND�GLODNXNDQ�HNVHNXVL�SHQMXDODQ�

DWDX�HNVHNXVL�OHODQJ�DWDV�KDUWD�NHND\DDQ�WHUVHEXW��

PDND�NUHGLWRU�SUHIHUHQODK�\DQJ�PDQD�EHUKDN�XQWXN�

SHUWDPDNDOLQ\D�PHQJDPELO�XDQJ�KDVLO�HNVHNXVLQ\D�

KLQJJD�WHUOXQDVL�WDJLKDQ�SLXWDQJQ\D��GDQ�MLND�WHUGDSDW�

VLVD�XDQJQ\D�EDUXODK�LWX�PHQMDGL�EDJLDQ�SLKDN�NUHGLWRU�

NRQNXUHQ��,QLODK�SUHIHUHQVL�NUHGLWRU�SHPHJDQJ�KLSRWHN�

VHEDJDL�NUHGLWRU�SUHIHUHQ�GDODP�KDO�SHOXQDVDQ�KXWDQJ�

\DQJ�GLOLQGXQJL�ROHK�SDVDO�SDVDO�\DQJ�WHODK�GLMHODVNDQ�

GL�DWDV�GDQ�VHVXDL�DVDV�SULRULWDV�GDQ�SULQVLS�'URLW�

GH�3UHIHUHQFH��6HVXDL�GHQJDQ�NRQWHNV�GDODP�%:��

\DLWX�WLGDN�SDUL�SDVVX�DWDX�WLGDN�SXOD�EHUVDPD�VDPD��

QDPXQ�GLGDKXOXNDQ��GDQ�WLGDN�SURUDWD�DWDX�GLED\DU�

NHVHOXUXKDQ�KXWDQJQ\D�

3UHIHUHQVL�NUHGLWRU�KLSRWHN�LQL�PHQHPXL�NHQGDOD�

SDGD�VDDW�GLODNXNDQ�SHOHODQJDQ�DWDX�SHQMXDODQ�RE\HN�

MDPLQDQ��ELODPDQD�RE\HN�MDPLQDQ�WHUVHEXW�GLMXDO��ODOX�

KDVLO�SHQMXDODQ�LWX�WHODK�GLVHUDKNDQ�NHSDGD�NUHGLWRU�

SULYLOHJH��GDQ�NHPXGLDQ�GDQD�WLGDN�PHQFXNXSL�XQWXN�

PHOXQDVL�VHPXD�KXWDQJ�SDGD�NUHGLWRU�KLSRWHN�GLVDDW�

NUHGLWRU�KLSRWHN�DNDQ�PHQHULPD�SHPED\DUDQ�VHEDJDL�

SHOXQDVDQ�KXWDQJ��0DND�VH\RJ\DQ\D�NDUHQD�RE\HN�

MDPLQDQ�LWX�VXGDK�WLGDN�DGD��SHUMDQMLDQ�DFFHVVRLUH�SXQ�

VXGDK�WLGDN�DGD�ODJL��PDND�GDUL�LWX�VXGDK�VHZDMDUQ\D�

SHQJDWXUDQ�EHUDOLK�NHSDGD�3DVDO������%:��NUHGLWRU�

KLSRWHN�NLQL�PHQMDGL�NUHGLWRU�NRQNXUHQ���1DPXQ�

NDUHQD�KLSRWHN�DGDODK�VHEDJDL�SHOXQDVDQ�KXWDQJ��

PDND�KDO�LQL�GLDWXU�GL�GDODP�3DVDO������%:�\DQJ�

PHQMHODVNDQ�EDKZD�

6XDWX�KLSRWHN�KDQ\DODK�VDK��VHNHGDU�MXPODK�XDQJ�

XQWXN�PDQD�LD�WHODK�GLEHULNDQ��DGDODK�WHQWX�GDQ�MXJD�

GLWHWDSNDQ�GL�GDODP�DNWD��-LND�XWDQJQ\D�EHUV\DUDW�

DWDX�SXQ�MXPODKQ\D�WLGDN�WHUWHQWX��PDND�SHPEHULDQ�

KLSRWHN�VHQDQWLDVD�DGDODK�VDK�VDPSDL�MXPODK�KDUJD�

WDNVLUDQ��\DQJ�SDUD�SLKDN�GLZDMLENDQ�PHQHUDQJNDQ�

GL�GDODP�DNWDQ\D�



��

3XWUD��%HQWXUDQ�DQWDUD�.UHGLWRU�3ULYHOHJH�GHQJDQ�.UHGLWRU�3UHIHUHQ������

'HQJDQ�DGDQ\D�SHQJDWXUDQ�LQL��PDND�MHODV�VXGDK�

PHVNLSXQ�KXWDQJQ\D�WHUMDPLQ�GHQJDQ�DGDQ\D�3DVDO�

�����%:��WLGDN�VHUWD�PHUWD�PHPEXDW�VHRUDQJ�NUHGLWRU�

KLSRWHN�PHQMDGL�NUHGLWRU�NRQNXUHQ��QDPXQ�DNDQ�WHWDS�

GLGDKXOXNDQ�VHSDQMDQJ�QLODL�KXWDQJ�EHOXP�WHUSHQXKL�

VHPXD�

3ULYLOHJH�GDODP�8QGDQJ�8QGDQJ�3HOD\DUDQ

(NVLVQ\D�NUHGLWRU�SUHIHUHQ�\DQJ�PDQD�WHUODKLU�GDUL�

DGDQ\D�SHUMDQMLDQ�DFFHVVRLUH�GLPDQD�NHGXGXNDQQ\D�

MHODV�OHELK�WLQJJL�GDULSDGD�NUHGLWRU�NRQNXUHQ��\DQJ�

PDQD�DGDODK�SDUL�SDVVX�GDQ�SURUDWD���GDUL�SHULNDWDQ�

MXJD�GDSDW�WLPEXO�KDN�\DQJ�EHUVLIDW�VHUXSD��\DLWX�KDN�

LVWLPHZD��\DQJ�PDQD�GLVHEXW�MXJD�KDN�SULYLOHJH��'L�

GDODP�VXEVWDQVL�KXNXP�MDPLQDQ��GL�DQWDUD�KDN�KDN�

\DQJ�PDQD�PHPSXQ\DL�NHXQJJXODQ��GLDQWDUDQ\D�

MXJD�WHUGDSDW�KDN�SULYLOHJH��KDN�LQL�MXJD�GLQDPDNDQ�

VHEDJDL�KDN�LVWLPHZD��KDN�SULYLOHJH� LQL�EHUGDVDU�

SDGD�3DVDO������GDQ������%:��GLPDQD�WHUGDSDW�GXD�

PDFDP�GDUL�KDN�LQL��\DLWX��3ULYLOHJH�.KXVXV��3DVDO�

�����%:���+DN�GLGDKXOXNDQ�WHUKDGDS�EHQGD�WHUWHQWX�

PLOLN�GHELWRU����PDFDP���3ULYLOHJH�8PXP��3DVDO������

%:���+DN�GLGDKXOXNDQ�WHUKDGDS�VHPXD�KDUWD�EHQGD�

PLOLN�GHELWRU����PDFDP��

6HSHUWL�KDOQ\D�KDN�NHEHQGDDQ��KDN�SULYLOHJH�LQL�

PHUXSDNDQ�KDN�\DQJ�PHPEHULNDQ�MDPLQDQ�XQWXN�

GLGDKXOXNDQ�DWDX�SUHIHUHQFH��PHVNL�PHPSXQ\DL�VLIDW�

\DQJ�PLULS�GHQJDQ�KDN�NHEHQGDDQ��QDPXQ�EXNDQODK�

PHUXSDNDQ�KDN�NHEHQGDDQ��GDQ�EXNDQODK�KDO�\DQJ�

WLGDN�PXQJNLQ�XQWXN�DGDQ\D�EHQWXUDQ�GHQJDQ�KDN�

NHEHQGDDQ�DWDX�KDN�ODLQQ\D��3HQJDWXUDQ�SULYLOHJH�LQL�

MXJD�WHUWXDQJ�GDODP�3DVDO�����MR�����.8+'��.UHGLWRU�

SULYLOHJH�LQL�MXJD�GDSDW�PHQGDSDWNDQ�SUHIHUHQVLQ\D�

ELOD�GLPLQWD��KDO�LQL�EHUGDVDU�SDGD�3DVDO������%:��

\DLWX�WHUMDGL�SDGD�VDDW�EHUDNKLUQ\D�KLSRWHN��<DQJ�

GLPDNVXG�GHQJDQ�SULYLOHJH� LQL�GLWHUDQJNDQ�GDODP�

3DVDO������%:�\DLWX�VXDWX�NHGXGXNDQ�LVWLPHZD�GDUL�

VHRUDQJ�SHQDJLK�\DQJ�GLEHULNDQ�ROHK�8QGDQJ�8QGDQJ�

EHUGDVDUNDQ�VLIDW�SLXWDQJQ\D��'LXWDUDNDQ�ROHK�+HUOLQ�

%XGLRQR�EDKZD�KDN�LVWLPHZD�DWDX�SULYLOHJH�DGDODK�

KDN�\DQJ�PDQD�ROHK�XQGDQJ�XQGDQJ�GLEHULNDQ�NHSDGD�

VHRUDQJ�EHUSLXWDQJ�VHKLQJJD�WLQJNDWDQQ\D�OHELK�WLQJJL�

GDULSDGD�RUDQJ�EHUSLXWDQJ�ODLQQ\D��XQWXN�GDUL�KDVLO�

HNVHNXVL�PHQGDSDWNDQ�SHPED\DUDQ�\DQJ�GLGDKXOXNDQ��

VHPDWD�PDWD�EHUGDVDUNDQ�VLIDW�SLXWDQJQ\D��+HUOLQ�

%XGLRQR������������

'LWDPEDKNDQ�ROHK�6XEHNWL�GDODP�EXNXQ\D�EDKZD�

SLXWDQJ�SLXWDQJ�VHPDFDP�LQL�GLQDPDNDQ�EHYRRUUHFKWH�

VFKXOGHQ��0HVNLSXQ�SULYLOHJH�LQL�PHPSXQ\DL�VLIDW�

VLIDW�\DQJ�PHQ\HUXSDL�SDQG�DWDX�KLSRWHN��WHWDSL�NLWD�

EHOXP�GDSDW�PHQDPDNDQQ\D�VXDWX�KDN�NHEHQGDDQ��

NDUHQD�SULYLOHJH�LQL�EDUXODK�WLPEXO�DSDELOD�VXDWX�

NHND\DDQ�\DQJ�WHODK�GLVLWD�WHUQ\DWD�WLGDNODK�FXNXS�

XQWXN�PHOXQDVL�VHPXD�KXWDQJ�GDQ�DUHQD�SULYLOHJH�LWX�

WLGDN�PHPEHULNDQ�VXDWX�NHNXDVDDQ�WHUKDGDS�VXDWX�

EHQGD��6HRUDQJ�SHQDJLK�\DQJ�PHPSXQ\DL�SULYLOHJH�

SXQ�WLGDN�GDSDW�PHQ\LWD�VXDWX�EHQGD�MLND�LD�WLGDN�

PHPSXQ\DL�WLWOH�HNVHNXWRULDO��PLVDOQ\D�VXDWX�SXWXVDQ�

KDNLP��6XEHNWL�����������

0HQXUXW�3DVDO������%:��DGD����GXD��PDFDP�

SULYLOHJH��\DLWX�3ULYLOHJH�.KXVXV��3DVDO������%:���

GDQ�3ULYLOHJH�8PXP��3DVDO������%:���PHQXUXW�

3DVDO������%:��SULYLOHJH�NKXVXV�DGD����VHPELODQ�

PDFDP��\DLWX�SLXWDQJ�SLXWDQJ�\DQJ�GLLVWLPHZDNDQ�

WHUKDGDS�EHQGD�EHQGD�WHUWHQWX�\DLWX�����%LD\D�SHUNDUD�

\DQJ�VHPDWD�PDWD�GLVHEDENDQ�VXDWX�SHQJKXNXPDQ�

XQWXN�PHOHODQJ�VXDWX�EHQGD�EHUJHUDN�PDXSXQ�WLGDN�

EHUJHUDN��%LD\D�LQL�GLED\DU�GDUL�SHQGDSDWDQ�SHQMXDODQ�

EHQGD�WHUVHEXW�WHUOHELK�GDKXOX�GDUL�VHPXD�SLXWDQJ�

SLXWDQJ�ODLQQ\D�\DQJ�GLLVWLPHZDNDQ��EDKNDQ�OHELK�

GXOX�GDUL�JDGDL�GDQ�KLSRWHN�����8DQJ�XDQJ�VHZD�GDUL�

EHQGD�EHQGD�WDN�EHUJHUDN��ELD\D�ELD\D�SHUEDLNDQ�

\DQJ�PHQMDGL�ZDMLEQ\D�VL�SHQ\HZD��EHVHUWD�VHJDOD�

DSD�\DQJ�PHQJHQDL�NHZDMLEDQ�SHUVHWXMXDQ�VHZD�����

+DUJD�SHPEHOLDQ�DNDQ�EHQGD�EHQGD�EHUJHUDN�\DQJ�

PDQD�EHOXP�GLED\DU�����%LD\D�\DQJ�WHODK�GLNHOXDUNDQ�

XQWXN�PHQ\HODPDWNDQ�VXDWX�EDUDQJ�����%LD\D�XQWXN�

PHODNXNDQ�VXDWX�SHNHUMDDQ�SDGD�VXDWX�EDUDQJ��\DQJ�

PDQD�PDVLK�KDUXV�GLED\DU�NHSDGD�VHRUDQJ�WXNDQJ�����

$SD�\DQJ�WHODK�GLVHUDKNDQ�ROHK�VHRUDQJ�SHQJXVDKD�

UXPDK�SHQJLQDSDQ�VHEDJDL�GHPLNLDQ�NHSDGD�VHRUDQJ�

WDPX�����8SDK�XSDK�SHQJDQJNXWDQ�GDQ�ELD\D�ELD\D�

WDPEDKDQ�����$SD�\DQJ�KDUXV�GLED\DU�NHSDGD�WXNDQJ�

WXNDQJ�EDWX��WXNDQJ�WXNDQJ�ND\X�GDQ�ODLQ�ODLQ�WXNDQJ�

SHPEDQJXQDQ��SHQDPEDKDQ�GDQ�SHUEDLNDQ�SHUEDLNDQ�

EHQGD�WDN�EHUJHUDN��DVDO�VDMD�SLXWDQJQ\D�WLGDN�OHELK�

WXD�GDUL�WLJD�WDKXQ�GDQ�KDN�PLOLN�DWDV�SHUVLO�\DQJ�

EHUVDQJNXWDQ�PDVLK�WHWDS�DGD�SDGD�VL�EHUXWDQJ�����

3HQJJDQWLDQ�GDQ�MXJD�SHPED\DUDQ�\DQJ�PDQD�GLSLNXO�

ROHK�SHJDZDL�\DQJ�PHPDQJNX�MDEDWDQ�XPXP�NDUHQD�

NHODODLDQ��NHVDODKDQ��SHODQJJDUDQ��GDQ�NHMDKDWDQ�\DQJ�

GLODNXNDQ�GDODP�PHODNVDQDNDQ�WXJDVQ\D�

'DUL�UXPXVDQ�\DQJ�GLEHULNDQ�GDODP�3DVDO������

%:�LQL�GDSDW�GLNHWDKXL�DGDQ\D����VHPELODQ��MHQLV�

SLXWDQJ�\DQJ�KDUXV�GLGDKXOXNDQ�SHOXQDVDQQ\D�DWDX�

SHPED\DUDQQ\D�DWDV�SHQMXDODQ�NHEHQGDDQ�WHUWHQWX��

'DQ�\DQJ�NHGXD�GLVHEXW�3ULYLOHJH�8PXP��3DVDO�

�����%:��\DQJ�MXJD�PHQMDEDUNDQ�DGDQ\D����WXMXK��

PDFDP�GDUL�SULYLOHJH�XPXP��\DLWX�SLXWDQJ�SLXWDQJ�

\DQJ�GLLVWLPHZDNDQ�DWDV�VHPXD�EHQGD�EHUJHUDN�GDQ�

WDN�EHUJHUDN�SDGD�XPXPQ\D�LDODK�\DQJ�GLVHEXWNDQ�

GL�EDZDK�LQL�SLXWDQJ�SLXWDQJ�PDQD�\DQJ�GLOXQDVL�GDUL�

SHQGDSDWDQ�SHQMXDODQ�EHQGD�EHQGD�LWX�PHQXUXW�XUXWDQ�

VHEDJDL�EHULNXW��%LD\D�SHUNDUD��%LD\D�SHQJXEXUDQ��



��

3(563(.7,)
9ROXPH�;9,,,�1R����7DKXQ������(GLVL�-DQXDUL

%LD\D�SHQJREDWDQ�\DQJ�WHUDNKLU�GDUL�VHRUDQJ�GHELWRU�

\DQJ�WHODK�PHQLQJJDO�GXQLD��ELD\D�LQL�PHOLSXWL�ELD\D�

GRNWHU��SHPEHOLDQ�REDW�GDQ�SHUDZDWDQ�UXPDK�VDNLW���

7DJLKDQ�EXUXK�DWDV�XSDKQ\D�XQWXN�VDWX�WDKXQ�GDODP�

WDKXQ�NHUMD�\DQJ�VHGDQJ�EHUMDODQ��8DQJ�SHPEHOLDQ�

EDUDQJ�EDUDQJ�PDNDQDQ�XQWXN�NHSHUOXDQ�KLGXS�VHKDUL�

KDUL�\DQJ�GLSHUOXNDQ�ROHK�VL�EHUXWDQJ�GDQ�NHOXDUJDQ\D��

7DJLKDQ�VHNRODK�DVUDPD�XQWXN�VDWX�WDKXQ�WHUDNKLU��

3LXWDQJ�VHRUDQJ�\DQJ�EHOXP�GHZDVD�DWDX�VHRUDQJ�

\DQJ�EHUDGD�GL�EDZDK�SHQJDPSXDQ�WHUKDGDS�VHRUDQJ�

ZDOL�DWDX�FXUDWRU�

3HUEHGDDQQ\D��SULYLOHJH�GDODP�3DVDO������%:��

WLGDN�PHQHQWXNDQ�XUXWDQQ\D��QDPXQ�GDODP�3DVDO�

�����%:�GLWHQWXNDQ�XUXWDQQ\D��\DQJ�OHELK�GDKXOX�

GLVHEXW�LWX�\DQJ�GLGDKXOXNDQ�SHPED\DUDQQ\D��'MDMD�

6��0HOLDOD������������'DQ�SULYLOHJH�XPXP�OHELK�

PHPSXQ\DL�DUWL�DNDQ�KDN�WDJLKDQ�\DQJ�GLLVWLPHZDNDQ�

GDODP�PHQJDPELO�SHUOXQDVDQ�DWDV�KDVLO�SHQMXDODQ�

GDODP�VXDWX�HNVHNXVL�DWDV�VHPXD�EHQGD�PLOLN�GHELWRU��

VHGDQJNDQ�SULYLOHJH�NKXVXV�DGDODK�SLXWDQJ�SLXWDQJ�

\DQJ�GLLVWLPHZDNDQ�WHUKDGDS�EHQGD�EHQGD�WHUWHQWX�

�'MDMD�6��0HOLDOD�����������

0HQLOLN�GDUL�SHQGDSDW�6XEHNWL�GL�DWDV��PDND�VHSHUWL�

KDOQ\D�KDN�NHEHQGDDQ��KDN�SULYLOHJH�LQL�PHUXSDNDQ�

KDN�\DQJ�PHPEHULNDQ�MDPLQDQ�XQWXN�GLGDKXOXNDQ�

DWDX�SUHIHUHQFH��PHVNL�PHPSXQ\DL�VLIDW�\DQJ�PLULS�

GHQJDQ�KDN�NHEHQGDDQ��QDPXQ�EXNDQODK�PHUXSDNDQ�

KDN�NHEHQGDDQ��GDQ�EXNDQODK�KDO�\DQJ�WLGDN�PXQJNLQ�

XQWXN�DGDQ\D�EHQWXUDQ�GHQJDQ�KDN�NHEHQGDDQ�DWDX�

KDN�ODLQQ\D��3HQJDWXUDQ�SULYLOHJH�LQL�MXJD�WHUWXDQJ�

GDODP�3DVDO�����MR�����.8+'�

%HUGDVDU�SHQJDWXUDQ�%:�GL�DWDV�PDND�DGD����GXD��

PDFDP�SUHIHUHQVL��\DLWX�'URLW�GH�3UHIHUHQFH�SDGD�KDN�

NHEHQGDDQ��JDGDL�GDQ�KLSRWHN���GDQ�KDN�PHQGDKXOX�

SDGD�KDN�LVWLPHZD�DWDX�SULYLOHJH��6HGDQJNDQ�GLOXDU�

%:�OHPEDJD�MDPLQDQ�\DQJ�GDSDW�PHODKLUNDQ�'URLW�GH�

3UHIHUHQFH�SDGD�NUHGLWRUQ\D�DGDODK�+DN�7DQJJXQJDQ�

GDQ�)LGXFLD��VHVXDL�XQGDQJ�XQGDQJ�\DQJ�PHQJDWXU�

PDVLQJ�PDVLQJ�DQWDUD�ODLQ�DGDODQ�8QGDQJ�8QGDQJ�

-DPLQDQ�)LGXFLD��VHODQMXWQ\D�GLVHEXW�88-)��GDQ�

MXJD�8QGDQJ�8QGDQJ�+DN�7DQJJXQJDQ��VHODQMXWQ\D�

GLVHEXW�88+7���3DGD�SHQJDWXUDQ�%:��NKXVXVQ\D�

GDODP�3DVDO������GDQ������%:��GDSDW�GLNHWDKXL�GDUL�

NDWD�ELD\D�LQL�OHELK�GLGDKXOXNDQ�GDULSDGD�JDGDL�GDQ�

KLSRWHN��\DQJ�NHPXGLDQ�GDSDW�GLDVXPVLNDQ�EDKZD�

SHPHJDQJ�KDN�SULYLOHJH�LQL�VHEHQDUQ\D�OHELK�WLQJJL�

GDULSDGD�SHPHJDQJ�KDN�NHEHQGDDQ�WHUXWDPD�KLSRWHN��

VHEDJDLPDQD�GLNHPXNDNDQ�ROHK�$JXV�<XGKD�+HUQRNR�

EDKZD�VHVXQJJXQ\D�KDN�SULYLOHJH�GLEHULNDQ�VHPDWD�

PDWD�EHUGDVDUNDQ�VLIDW�SLXWDQJQ\D�VHVXDL�DWXUDQ�GDODP�

%:��GDQ�PHUXSDNDQ�KDN�\DQJ�PHPEHULNDQ�MDPLQDQ�

XQWXN�GLGDKXOXNDQ��VHEDJDL�GURLW�GH�SUHIHUHQFH�GDODP�

3DVDO������%:��GDQ�VHEHQDUQ\D�KDN�NHEHQGDDQ�OHELK�

WLQJJL�GDULSDGDQ\D��NHFXDOL�88�PHQHQWXNDQ�ODLQ��

VHSHUWL�SDGD�3DVDO������D\DW���%:��$JXV�<XGKD�

+HUQRNR�����������

3HQJDWXUDQ�VHEDJDLPDQD�GDODP�3DVDO������%:��

�����%:�������%:�GDQ������%:��WHODK�PHQJDWXU�

EDKZD�SUHIHUHQVL�NUHGLWRU�KLSRWHN�VHEDJDL�SHPHJDQJ�

KDN�NHEHQGDDQ�LQL�WLGDN�EHJLWX�NXDWQ\D�GDODP�KDO�

SHOXQDVDQ�KXWDQJ��EDKNDQ�VHRUDQJ�NUHGLWRU�SHPHJDQJ�

KLSRWHN�GDSDW�NHKLODQJDQ�SUHIHUHQVLQ\D�ELODPDQD�

XQGDQJ�XQGDQJ�PHQHQWXNDQQ\D��\DLWX�VDDW�EHUWHPX�

DWDX�EHUEHQWXUDQ�GHQJDQ�NUHGLWRU�SULYLOHJH�

0HPDKDPL�DSD�\DQJ�GLMHODVNDQ�GL�GDODP�3DVDO�

�����D\DW���%:��EDKZD�DGD�VXDWX�SHQJHFXDOLDQ��GDUL�

NDWD�VHSDQMDQJ�XQGDQJ�XQGDQJ�PHQHQWXNDQ�ODLQ���

SHQJHFXDOLDQ�LQL�GLWHQWXNDQ�ROHK�XQGDQJ�XQGDQJ�

GDODP�KDO�EHULNXW�LQL��-��6DWULR�,,,��[[[������3DVDO������

GDQ�3DVDO������%:��3DVDO������%:��GDODP�KDO�GHQJDQ�

V\DUDW�V\DUDW�WHUWHQWX��KDN�RUDQJ�\DQJ�PHQ\HZDNDQ�

GLWDUXK�GL�DWDV�SHPHJDQJ�JDGDL��3DVDO������%:��GDODP�

KDO�ELD\D�ELD\D�XQWXN�PHQ\HODPDWNDQ�EDUDQJ�\DQJ�

WHODK�GLJDGDLNDQ�DWDV�GL�DWDV�JDGDL��3DVDO�����MR�����

.8+'��KDN�WDJLKDQ�DWDV�NDSDO��3DVDO������%:�\DQJ�

PHQJDWXU�WHQWDQJ�SULYLOHJH�WHQWDQJ�ILVNDO�

%HUWDOLDQ�GHQJDQ�KDO�SHOD\DUDQ��\DLWX�NDSDO��VHODLQ�

GDODP�%:��GLDWXU�MXJD�GDODP�3DVDO�����MR�����.8+'�

VHSHUWL�\DQJ�WHODK�GLVHEXWNDQ�GL�DWDV��3DVDO�����.8+'�

PHQHQWXNDQ�VHFDUD�NKXVXV�WHQWDQJ�KDN�SULYLOHJH��GDQ�

GDODP�SDVDO����D�.8+'�GLWHQWXNDQ�EHUGDVDUNDQ�

UDQNLQJ�DWDX�XUXWDQ�DNDQ�KXWDQJ�\DQJ�GLLVWLPHZDNDQ��

\DLWX��%LD\D�ELD\D�OHODQJ�VLWD��HNVHNXVL���3LXWDQJ�\DQJ�

WHUELW�GDUL�SHUMDQMLDQ�SHUEXUXKDQ��GDUL�QDKNRGD��GDUL�

DQDN�EXDK�NDSDO��8SDK�SHQRORQJDQ��XSDK�SDQGX�ODXW��

XDQJ�SHWXQMXN�GDQ�XDQJ�SHODEXKDQ�GDQ�ODLQ�ODLQ�ELD\D�

SHOD\DUDQ��3LXWDQJ�NDUHQD�SHQXEUXNDQ��3DVDO������

%:�WLGDN�EHUODNX�WHUKDGDS�NDSDO�

'LVLQL�MHODV�GLWHJDVNDQ�EDKZD�3DVDO������%:�

NLQL�VXGDK�WLGDN�ODJL�EHUODNX�GDODP�KDO�SULYLOHJH�

SHOD\DUDQ��'DSDW�GLWDULN�VXDWX�SHQJHUWLDQ�GDUL�XUDLDQ�

GL�DWDV�EDKZD�3DVDO������\DQJ�PHQ\HEXWNDQ�VHFDUD�

NKXVXV�KDN�KDN�SULYLOHJH�LWX�VXGDK�WLGDN�GLEHUODNXNDQ�

ROHK�3DVDO�����.8+'��NDUHQD�3DVDO�����.8+'�WHODK�

PHQ\HEXWNDQ�VHFDUD�ULQFL�GDQ�NKXVXV�DNDQ�SULYLOHJH�

GDODP�KDO�SHOD\DUDQ��'LVDPSLQJ�SHQJDWXUDQ�SULYLOHJH�

SHOD\DUDQ�DGD�GDODP�.8+'��GDODP�88�3HOD\DUDQ�

MXJD�WHUGDSDW�SHQJDWXUDQ�PHQJHQDL�SULYLOHJH��KDO�LQL�

VHEDJDLPDQD�\DQJ�GLDWXU�GDODP�3DVDO���DQJND�����

SLXWDQJ�SHOD\DUDQ�\DQJ�GLGDKXOXNDQ�DGDODK�WDJLKDQ�

\DQJ�ZDMLE�GLOXQDVL�OHELK�GDKXOX�GDUL�KDVLO�HNVHNXVL�

NDSDO�PHQGDKXOXL�WDJLKDQ�SHPHJDQJ�KLSRWHN�NDSDO�

3DVDO����88�3HOD\DUDQ�VHEDJDL�EHULNXW��3HUWDPD��

$SDELOD�WHUGDSDW�VXDWX�JXJDWDQ�WHUKDGDS�SLXWDQJ�



��

3XWUD��%HQWXUDQ�DQWDUD�.UHGLWRU�3ULYHOHJH�GHQJDQ�.UHGLWRU�3UHIHUHQ������

\DQJ�GLMDPLQ�GHQJDQ�NDSDO��SHPLOLN��SHQFDUWHU��DWDX�

RSHUDWRU�NDSDO�KDUXV�PHQGDKXOXNDQ�SHPED\DUDQ�

SLXWDQJ�SHOD\DUDQ�\DQJ�GLGDKXOXNDQ��.HGXD��3LXWDQJ�

SHOD\DUDQ�\DQJ�GLGDKXOXNDQ�VHEDJDLPDQD�GLPDNVXG�

SDGD�D\DW���\DLWX�VHEDJDL�EHULNXW��XQWXN�SHPED\DUDQ�

XSDK�GDQ�SHPED\DUDQ�ODLQQ\D�NHSDGD�1DNKRGD��$QDN�

%XDK�.DSDO��GDQ�DZDN�SHOHQJNDS�ODLQQ\D�GDUL�NDSDO�

GDODP�KXEXQJDQ�GHQJDQ�SHQXJDVDQ�PHUHND�GL�NDSDO��

WHUPDVXN�ELD\D�UHSDWULDVL�GDQ�NRQWULEXVL�DVXUDQVL�

VRVLDO�\DQJ�KDUXV�GLELD\DL��XQWXN�PHPED\DU�XDQJ�

GXND�DWDV�NHPDWLDQ�DWDX�PHPED\DU�ELD\D�SHQJREDWDQ�

DWDV�DGDQ\D�OXND�OXND�EDGDQ��EDLN�\DQJ�WHUMDGL�GL�GDUDW�

PDXSXQ�GL�ODXW�\DQJ�EHUKXEXQJDQ�ODQJVXQJ�GHQJDQ�

SHQJRSHUDVLDQ�NDSDO��XQWXN�SHPED\DUDQ�ELD\D�VDOYDJH�

DWDV�NDSDO��XQWXN�ELD\D�SHODEXKDQ�GDQ�DOXU�SHOD\DUDQ�

ODLQQ\D�VHUWD�ELD\D�SHPDQGXDQ��GDQ�XQWXN�PHPED\DU�

NHUXJLDQ�\DQJ�GLWLPEXONDQ�ROHK�NHUXJLDQ�ILVLN�DWDX�

NHUXVDNDQ�\DQJ�PDQD�GLVHEDENDQ�ROHK�SHQJRSHUDVLDQ�

NDSDO�VHODLQ�GDUL�NHUXJLDQ�DWDX�NHUXVDNDQ�WHUKDGDS�

PXDWDQ��SHWL�NHPDV��GDQ�EDUDQJ�EDZDDQ�SHQXPSDQJ�

\DQJ�GLDQJNXW�GL�NDSDO��.HWLJD��3LXWDQJ�SHOD\DUDQ�

\DQJ�GLGDKXOXNDQ�WLGDN�GDSDW�GLEHEDQNDQ�DWDV�NDSDO�

XQWXN�PHQMDPLQ�JXJDWDQ�VHEDJDLPDQD�GLPDNVXG�SDGD�

D\DW���KXUXI�E�GDQ�KXUXI�H�DSDELOD�WLQGDNDQ�WHUVHEXW�

WLPEXO�VHEDJDL�DNLEDW�GDUL��NHUXVDNDQ�\DQJ�WLPEXO�

GDUL�DQJNXWDQ�PLQ\DN�DWDX�EDKDQ�EHUEDKD\D�GDQ�

EHUDFXQ�ODLQQ\D�PHODOXL�ODXW��GDQ�EDKDQ�UDGLRDNWLI�

DWDX�NRPELQDVL�DQWDUD�EDKDQ�UDGLRDNWLI�GHQJDQ�EDKDQ�

EHUDFXQ��HNVSORVLI�DWDX�EDKDQ�EHUEDKD\D�GDUL�EDKDQ�

EDNDU�QXNOLU��SURGXN��DWDX�VDPSDK�UDGLRDNWLI�

'DQ�GDODP�3DVDO����88�3HOD\DUDQ�GLMHODVNDQ�OHELK�

ODQMXW��3HUWDPD��3HPED\DUDQ�SLXWDQJ�SHOD\DUDQ�\DQJ�

GLGDKXOXNDQ�VHEDJDLPDQD�GLPDNVXG�GDODP�3DVDO����

GLXWDPDNDQ�GDUL�SHPED\DUDQ�SLXWDQJ�JDGDL��KLSRWHN��

GDQ�SLXWDQJ�SLXWDQJ�\DQJ�WHUGDIWDU��.HGXD��3HPLOLN��

SHQFDUWHU��SHQJHOROD��DWDX�MXJD�RSHUDWRU�NDSDO�KDUXV�

PHQGDKXOXNDQ�SHPED\DUDQ�WHUKDGDS�ELD\D�\DQJ�DNDQ�

WLPEXO�VHODLQ�GDUL�SHPED\DUDQ�SLXWDQJ�SHOD\DUDQ�\DQJ�

GLGDKXOXNDQ�VHEDJDLPDQD�GLPDNVXG�GDODP�3DVDO�����

.HWLJD��%LD\D�VHEDJDLPDQD�GLPDNVXG�SDGD�D\DW���

EHUXSD��ELD\D�\DQJ�WLPEXO�GDUL�SHQJDQJNDWDQ�NDSDO�

\DQJ�WHQJJHODP�DWDX�WHUGDPSDU�\DQJ�GLODNXNDQ�ROHK�

SHPHULQWDK�XQWXN�PHQMDPLQ�NHVHODPDWDQ�SHOD\DUDQ�

DWDX�SHUOLQGXQJDQ�OLQJNXQJDQ�PDULWLP��GDQ�ELD\D�

SHUEDLNDQ�NDSDO�\DQJ�PHQMDGL�KDN�JDODQJDQ�DWDX�GRN�

�KDN�UHWHQVL��MLND�SDGD�VDDW�SHQMXDODQ�SDNVD�NDSDO�

VHGDQJ�EHUDGD�GL�JDODQJDQ�DWDX�GRN�\DQJ�EHUDGD�

GL�ZLOD\DK�KXNXP�,QGRQHVLD��.HHPSDW��3LXWDQJ�

SHOD\DUDQ�VHEDJDLPDQD�GLWHWDSNDQ�GDODP�3DVDO����

PHPSXQ\DL�MHQMDQJ�SULRULWDV�VHVXDL�GHQJDQ�XUXWDQQ\D��

NHFXDOL�DSDELOD�NODLP�ELD\D�VDOYDJH�NDSDO�WHODK�WLPEXO�

WHUOHELK�GDKXOX�PHQGDKXOXL�NODLP�\DQJ�ODLQ��ELD\D�

VDOYDJH�PHQMDGL�SULRULWDV�\DQJ�OHELK�GDUL�SLXWDQJ�

SHOD\DUDQ�\DQJ�GLGDKXOXNDQ�ODLQQ\D�

'DUL�SHQMDEDUDQ�DWDV�SDVDO�SDVDO�\DQJ�PHQJDWXU�

WHQWDQJ�SHOD\DUDQ�GL�DWDV��GDSDW�GLSDKDPL�EDKZD�

3DVDO���DQJND����88�3HOD\DUDQ�PHQHJDVNDQ�ELOD�

SULYLOHJH�KDUXV�GLGDKXOXNDQ��GDQ�3DVDO����D\DW���88�

3HOD\DUDQ�PHQHJDVNDQ�ODJL�ELOD�SHPED\DUDQ�SLXWDQJ�

SHOD\DUDQ�\DQJ�GLGDKXOXNDQ�VHEDJDLPDQD�GLPDNVXG�

3DVDO����88�3HOD\DUDQ�GLXWDPDNDQ�GDUL�SHPED\DUDQ�

SLXWDQJ�KLSRWHN��GDQ�SLXWDQJ�SLXWDQJ�\DQJ�WHUGDIWDU��

'DQ�OHELK�ODJL�GDODP�3DVDO����D\DW���88�3HOD\DUDQ�

PHQ\HEXWNDQ�EDKZD�SHPLOLN��SHQFDUWHU��SHQJHOROD��

DWDX�RSHUDWRU�NDSDO�KDUXV�PHQGDKXOXNDQ�SHPED\DUDQ�

WHUKDGDS�ELD\D�\DQJ�WLPEXO�VHODLQ�GDUL�SHPED\DUDQ�

SLXWDQJ�\DQJ�GLGDKXOXNDQ�VHEDJDLPDQD�GLPDNVXG�

GDODP�3DVDO����88�3HOD\DUDQ��,QL�EHUDUWL�DGD�\DQJ�

KDUXV�GLGDKXOXNDQ�GDULSDGD�\DQJ�GLGDKXOXNDQ�GDODP�

3DVDO����D\DW���88�3HOD\DUDQ��\DLWX�\DQJ�GLVHEXWNDQ�

GDODP�3DVDO����D\DW���88�3HOD\DUDQ��-XJD�GDODP�3DVDO�

���D\DW���88�3HOD\DUDQ�GLDWXU�VHMDODQ�GHQJDQ�3DVDO�

����.8+'�\DQJ�PDQD�SHPED\DUDQ�\DQJ�GLGDKXOXNDQ�

DGDODK�PHQJHQDL�VDOYDJH�NDSDO��JDQWL�UXJL�NDUHQD�

UXVDN�DWDX�PXVQDKQ\D�NDSDO�PDXSXQ�GDUL�SLXWDQJ�

\DQJ�GLVHEXWNDQ�GDODP�SDVDO����F�.8+'�

'DODP�KDO�SHOD\DUDQ�NKXVXVQ\D�SDGD�SHQJDWXUDQ�

GDODP�88�3HOD\DUDQ��DGD�KDN�SULYLOHJH�\DQJ�WLGDN�

GDSDW�GLWDJLK��PHVNLSXQ�WHUJRORQJ�KDN�SULYLOHJH��

KDO�LQL�GLVHEXWNDQ�GL�GDODP�3DVDO����D\DW���\DLWX�

SLXWDQJ�SHOD\DUDQ�\DQJ�DNDQ�GLGDKXOXNDQ�LWX�WLGDN�

GDSDW�GLEHEDQNDQ�DWDV�NDSDO�XQWXN�PHQMDPLQ�JXJDWDQ�

VHEDJDLPDQD�GLPDNVXG�SDGD�D\DW���KXUXI�E�GDQ�KXUXI�

H�DSDELOD�WLQGDNDQ�WHUVHEXW�WLPEXO�VHEDJDL�DNLEDW�

GDUL��NHUXVDNDQ�\DQJ�WLPEXO�GDUL�DQJNXWDQ�PLQ\DN�

DWDX�EDKDQ�EHUEDKD\D�GDQ�EHUDFXQ�ODLQQ\D�PHODOXL�

ODXW��GDQ�EDKDQ�UDGLRDNWLI�DWDX�NRPELQDVL�DQWDUD�

EDKDQ�UDGLRDNWLI�GHQJDQ�EDKDQ�EHUDFXQ��HNVSORVLI�

DWDX�MXJD�EDKDQ�EHUEDKD\D�GDUL�EDKDQ�EDNDU�QXNOLU��

SURGXN��DWDX�VDPSDK�UDGLRDNWLI��-DGL�GDSDW�GLNHWDKXL�

EDKZD�PHVNLSXQ�WHUJRORQJ�KDN�SULYLOHJH�GDODP�KDO�

VHEDJDLPDQD�GLVHEXWNDQ�GDODP�3DVDO����D\DW���88�

3HOD\DUDQ�GDODP�KXUXI�E�GDQ�KXUXI�H�\DLWX�WLGDN�GDSDW�

GLWDJLK�MLND�WHUSHQXKL�XQVXU�GDODP�3DVDO����D\DW���

88�3HOD\DUDQ�

'DSDW�GLSDKDPL�GDUL�XUDLDQ�GL�DWDV��EDKZD�KDN�

SULYLOHJH�LQL�ODKLU�GDQ�PHQDQJ�DWDV�NUHGLWRU�KLSRWHN�

GHQJDQ�DOXU�VHVXDL�DVDV�/H[�6SHFLDOLV�'HURJDW�/HJL�

*HQHUDOLV�DGDODK��$WXUDQ�3DVDO������%:��*DGDL�

GDQ�+LSRWHN�GLGDKXOXNDQ�GDUL�KDN�LVWLPHZD��NHFXDOL�

XQGDQJ�XQGDQJ�PHQJDWXU�ODLQ���$WXUDQ�3DVDO������

GDQ������%:��EHEHUDSD�EHQWXN�SHQJHFXDOLDQ�DNDQ�

GLGDKXOXNDQQ\D�KLSRWHN���$WXUDQ�3DVDO�����MR�����

.8+'��SHQJDWXUDQ�DNDQ�KDN�\DQJ�PHQGDKXOXL�GDUL�



��
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9ROXPH�;9,,,�1R����7DKXQ������(GLVL�-DQXDUL

SUHIHUHQVL�NUHGLWRU�KLSRWHN���$WXUDQ�3DVDO���DQJND�����

3DVDO�����GDQ�3DVDO����88�3HOD\DUDQ��WHUQ\DWD�88�

3HOD\DUDQ�PHQJDWXU�MXJD�PHQJHQDL�KDN�SULYLOHJH��

6HSHUWL�\DQJ�WHODK�GLMHODVNDQ�GL�DWDV��SULYLOHJH�

LQL�KDQ\D�VHPDWD�PDWD�NXDW�NDUHQD�VLIDW�SLXWDQJQ\D��

NUHGLWRU�SULYLOHJH�WLGDN�ELVD�PHQMXDO�VHQGLUL�RE\HN�

MDPLQDQ�KLSRWHN��QDPXQ�NUHGLWRU�KLSRWHN�ELVD�NDUHQD�

GDODP�DNWD�KLSRWHN�WHUGDSDW�NXDVD�PHQMXDO�VHQGLUL�

EHQGD�MDPLQDQQ\D�DWDX�EHGLQJ�YDQ�HLJHQPDFKWLQJ�

YHUNRRS��VHEDJDLPDQD�WHODK�GLMHODVNDQ�GDODP�EDE�

VHEHOXPQ\D���\DQJ�GLDWXU�GDODP�3DVDO������D\DW�����

%:��GDQ�GHQJDQ�NXDVD�PHQMXDO��NUHGLWRU�KLSRWHN�

WLGDN�SHUOX�PHQGDSDW�SHUVHWXMXDQ�GDUL�GHELWRU�GDQ�

WLGDN�SHUOX�PHPLQWD�SHQHWDSDQ�SHQJDGLODQ�DSDELOD�

DNDQ�PHODNXNDQ�VXDWX�HNVHNXVL�DWDV�EHQGD�MDPLQDQ��

.UHGLWRU�SHPHJDQJ�KLSRWHN�GDSDW�ODQJVXQJ�GDWDQJ�

GDQ�PHQJDMXNDQ�SHUPRKRQDQ�OHODQJ�NHSDGD�NDQWRU�

OHODQJ�XQWXN�PHODNXNDQ�SHOHODQJDQ��.XDVD�PHQMXDO�

LQL�PHUXSDNDQ�VXDWX�NXDVD�PXWODN��RQKHUURHSHOLMN��

DUWLQ\D�EDKZD�NXDVD�WHUVHEXW�WLGDNODK�GDSDW�GLWDULN�

NHPEDOL�GDQ�KDUXV�GLFDQWXPNDQ�GDODP�DNWD�KLSRWHN�

�'MXDHQGDK�+DVDQ�������������'DQ�GHQJDQ�DGDQ\D�

NXDVD�PHQMXDO��PDND�NUHGLWRU�SHPHJDQJ�KLSRWHN�

PHPSXQ\DL�NHXQWXQJDQ�GXD�KDO��\DLWX��3HUWDPD��

7LGDN�PHPEXWXKNDQ�VXDWX�WLWOH�HNVHNXWRULDO�GDODP�

PHODNVDQDNDQ�HNVHNXVL��PHODLQNDQ�GHQJDQ�SDUDWH�

HNVHNXVL���%HUGDVDUNDQ�3DVDO������%:��SHODNVDQDDQ�

HNVHNXVL�DWDV�NXDVD�PHQMXDO�KDUXVODK�PHPHQXKL�

NHWHQWXDQ�VHEDJDL�EHULNXW��3HQMXDODQ�KDUXV�GLODNXNDQ�

GL�PXND�XPXP��%HUGDVDUNDQ�NHELDVDDQ�VHWHPSDW��

SHQMXDODQ�KDUXV�GLODNXNDQ�GLKDGDSDQ�SHJDZDL�XPXP�

\DLWX�SHJDZDL�NDQWRU�OHODQJ�1HJDUD��.HGXD��'DSDW�

PHODNVDQDNDQ�HNVHNXVL�VHQGLUL�VHFDUD�ODQJVXQJ�DWDX�

PDQGLUL�� WDN�SHGXOL�DGDQ\D�NHSDLOLWDQ�GDUL�GHELWRU�

�GL�OXDU�NHSDLOLWDQ��NDUHQD�GLD�WHUJRORQJ�VHSDUDWLV�

�'MXDHQGDK�+DVDQ������������

%HUWDOLDQ�GHQJDQ�DGDQ\D�SURVHV�HNVHNXVL�MDPLQDQ�

GL�DWDV��EHUGDVDUNDQ�SDGD�XQGDQJ�XQGDQJ�SHPHJDQJ�

MDPLQDQ�NHEHQGDDQ�GDSDW�PHPLOLK�EHEHUDSD�DOWHUQDWLI�

SHOXQDVDQ�SLXWDQJQ\D�PHODOXL�EHEHUDSD�KDO��DQWDUD�

ODLQ�

3HUWDPD��'HQJDQ�FDUD�PHODNXNDQ�SHQMXDODQ�RE\HN�

MDPLQDQ�DWDV�NXDVDQ\D�VHQGLUL�DWDX�\DQJ�NHPXGLDQ�

GLVHEXW�LVWLODK�SDUDWH�HNVHNXVL�EDJL�SHPHJDQJ�MDPLQDQ�

SHUWDPD��3DUDWH�HNVHNXVL� LQL�GDSDW�GLWHUDSNDQ�GL�

*DGDL�������%:���+LSRWHN�������D\DW���%:���+DN�

7DQJJXQJDQ��3DVDO���88+7���)LGXVLD��3DVDO����D\DW�

��88-)��

.HGXD��'HQJDQ�PHQJJXQDNDQ�WLWOH�HNVHNXWRULDO�

PHODOXL�ILDW�NHWXD�3HQJDGLODQ�1HJHUL�GHQJDQ�FDUD�

PHQJJXQDNDQ�NHWHQWXDQ�3DVDO�����+,5�����5EJ�

WHQWDQJ�HNVHNXVL�JURVVH�DNWD�����7LWHO�HNVHNXWRULDO�

EHUEXQ\L�³'(0,�.(78+$1$1�<$1*�0$+$�

(6$´��\DQJ�PDQD�PHUXSDNDQ�VXDWX�VLPERO�EDKZD�

VXDWX�GRNXPHQ�DWDX�QDVNDK�LWX�PHPLOLNL�NHNXDWDQ�

HNVHNXVL�GHQJDQ�EDQWXDQ�GDUL�DODW�1HJDUD��'RNXPHQ�

WHUVHEXW�GDSDW�EHUXSD�SXWXVDQ�SHQJDGLODQ��JURVVH�

DNWD�KLSRWHN��VHUWLILNDW�KDN�WDQJJXQJDQ��VHUWLILNDW�

ILGXVLD��PDXSXQ�JURVVH�DNWD�SHQJDNXDQ�XWDQJ��$WDV�

DGDQ\D�WLWHO�HNVHNXWRULDO� LQL��SHPHJDQJQ\D�GDSDW�

PHQJDMXNDQ�VXDWX�SHUPRKRQDQ�SHODNVDQDDQ�HNVHNXVL�

VHFDUD�SDNVD�NHSDGD�SHQJDGLODQ��GDQ�SHQJDGLODQ�DNDQ�

PHODNVDQDNDQQ\D�PHODOXL�SURVHGXU�HNVHNXWRULDO��-��

6DWULR��������������6\DUDW�V\DUDW�IRUPDO�\DQJ�KDUXV�

GLSHQXKL�DJDU�VXDWX�JURVVH�DNWD�PHPSXQ\DL�NHNXDWDQ�

HNVHNXWRULDO�\DLWX��D��+DUXV�EHUNHSDOD�'HPL�.HDGLODQ�

%HUGDVDUNDQ�.HWXKDQDQ�<DQJ�0DKD�(VD��E��'L�EDZDK�

KDUXV�GLFDQWXPNDQ�NDWD�NDWD�'LEHULNDQ�VHEDJDL�JURVVH�

DNWD�KLSRWHN�SHUWDPD��F��'LFDQWXPNDQ�SXOD�QDPD�

RUDQJ�\DQJ�PDQD�DWDV�SHUPLQWDDQQ\D�JURVVH�DNWD�LQL�

GLEHULNDQ��G��'LFDQWXPNDQ�SXOD�WDQJJDO�SHPEHULDQ�

JURVVH�DNWD�WHUVHEXW��GDQ�EHUNHGXGXNDQ�GLPDQD�RUDQJ�

\DQJ�PDQD�DWDV�SHUPLQWDDQQ\D�JURVVH�DNWD�WHUVHEXW�

GLEHULNDQ��+DUWRQR�6RHUMRSUDWLNQMR���������������

���3DUDWH�HNVHNXVL�WLGDN�PHPEXWXKNDQ�GDQ�WLGDN�

EHUMDODQ�DWDV�GDVDU�WLWOH�HNVHNXWRULDO��QDPXQ�NDUHQD�

NXDVDQ\D��GDQ�VHEDJDL�FRQWRK�VHGHUKDQD��PHQJHQDL�

JDGDL��PHVNLSXQ�SDGD�MDPLQDQ�JDGDL�WDQSD�DGDQ\D�

WLWHO�HNVHNXWRULDO��QDPXQ�SHPHJDQJ�MDPLQDQ�WHWDS�

GDSDW�PHODNXNDQ�SDUDWH�HNVHNXVL�MLND�EDWDV�ZDNWX�

SHQHEXVDQ�WHODK�XVDL��-��6DWULR����������

.HWLJD��'HQJDQ�FDUD�SHQMXDODQ�GL�EDZDK�WDQJDQ�

EHUGDVDUNDQ�NHVHSDNDWDQ�NHGXD�EHODK�SLKDN�XQWXN�

PHQGDSDW�KDUJD�SHQMXDODQ�\DQJ�OHELK�WLQJJL�

'DUL�VLQL�GDSDW�GLNHWDKXL�EDKZD�NUHGLWRU�KLSRWHN�

VHEDJDL�NUHGLWRU�SUHIHUHQ�SHPHJDQJ�KDN�NHEHQGDDQ�

VHEHQDUQ\D�NHGXGXNDQQ\D�MXJD�OHELK�WLQJJL�GDULSDGD�

NUHGLWRU�SULYLOHJH��KDQ\D�VDMD�GDODP�KDO�XDQJ�\DQJ�

GLGDSDW��NUHGLWRU�SULYLOHJH�LQL�DNDQ�OHELK�PHQGDKXOXL��

.HOHPDKDQ�GDUL�NUHGLWRU�SULYLOHJH�DGDODK�WLDGDQ\D�

NXDVD�XQWXN�PHQMXDO�EDKNDQ�PHQ\LWD�VXDWX�EHQGD�

�6XEHNWL�����������

.HOHPDKDQ�ODLQ�GDUL�NUHGLWRU�SULYLOHJH�LQL��\DLWX�

SULYLOHJH�LQL�ODKLU�ELODPDQD�GLPLQWD��GHQJDQ�NDWD�ODLQ��

ELODPDQD�GDODP�VXDWX�SHOXQDVDQ�KXWDQJ��NUHGLWRU�\DQJ�

PDQD�VHEHQDUQ\D�ELVD�PHQMDGL�NUHGLWRU�SULYLOHJH�LQL�

WLGDNODK�PHQJDMXNDQ�GLULQ\D�VHEDJDL�NUHGLWRU�\DQJ�

PDQD�KDUXV�GLGDKXOXNDQ�XQWXN�SHPED\DUDQQ\D��PDND�

NUHGLWRU�WHUVHEXW�PHQMDGL�NUHGLWRU�NRQNXUHQ��KDO�LQL�

VHEDJDLPDQD�GLNDWDNDQ�-��6DWULR�GDODP�EXNXQ\D��

SULYLOHJH�KDUXV�GLWXQWXW��KDUXV�GLPDMXNDQ��DUWLQ\D��

NDODX�SHPLOLN�WDJLKDQ�\DQJ�GLLVWLPHZDNDQ�WLQJJDO�

GLDP�VDMD��PDND�WDJLKDQQ\D�GLDQJJDS�VHEDJDL�WDJLKDQ�

ELDVD�DWDX�NRQNXUHQ��3HPLOLN�WDJLKDQ�WHUVHEXW�KDUXV�



��

3XWUD��%HQWXUDQ�DQWDUD�.UHGLWRU�3ULYHOHJH�GHQJDQ�.UHGLWRU�3UHIHUHQ������

PHQXQWXW�DJDU�GLD�GLPDVXNNDQ�GDODP�GDIWDU�WLQJNDWDQ�

�GDODP�UDQJUHJHOLQJ��PHQXUXW�WLQJNDW�\DQJ�GLEHULNDQ�

NHSDGDQ\D�PHQXUXW�XQGDQJ�XQGDQJ�GDQ�MXJD�GHQJDQ�

GHPLNLDQ�PHQGDSDW�SHUOXQDVDQQ\D�PHQXUXW�XUXWDQ�

WLQJNDWDQ�GDODP�GDIWDU��-��6DWULR�����������

6HODLQ�LWX��GDODP�KDO�NUHGLWRU�SULYLOHJH�LWX�KDQ\D�

EHUGDVDUNDQ�VLIDW�SLXWDQJQ\D�VDMD��NUHGLWRU�SULYLOHJH�

LQL�WLGDN�PHPSXQ\DL�'URLW�GH�6XLWH�\DQJ�PDQD�MHODV�

WLGDN�PHQJLNXWL�EHQGDQ\D��\DQJ�PDQD�EHUDUWL�DSDELOD�

EDUDQJQ\D�WHODK�GLDOLKNDQ�NHSDGD�SLKDN�NHWLJD��PDND�

KDN�SULYLOHJH�SHQMXDO�PHQMDGL�KDSXV��7LGDN�GHPLNLDQ�

XQWXN�SULYLOHJH�\DQJ�EHUNDLWDQ�GHQJDQ�NDSDO��KDN�

SULYLOHJH�\DQJ�EHUODNX�SDGD�NDSDO�PHPSXQ\DL�'URLG�

GH�6XLWH�\DQJ�WLGDN�GLPLOLNL�KDN�SULYLOHJH�ODLQ��+DO�

LQL�VHEDJDLPDQD�GLMHODVNDQ�GDODP�3DVDO����H�.8+'��

\DLWX�VL�EHUSLXWDQJ�\DQJ�SLXWDQJQ\D�GLLVWLPHZDNDQ��

PHODNVDQDNDQ�KDNQ\D�DWDV�NDSDO�DWDX�DQGLO�GDODP�

NDSDO��GDODP�WDQJDQQ\D�VLDSD�SXQ�NDSDO�DWDX�DQGLO�LWX�

EHUDGD��GDQ�DWDV�SHQDJLKDQ�SHQDJLKDQ�\DQJ�WHUVHEXW�

GDODP�3DVDO����F�GDQ����G�MXJD�VHWHODKQ\D�SLXWDQJ�

SLXWDQJ�LWX�GLSLQGDKNDQ�DWDX�GLJDGDLNDQ�NHSDGD�SLKDN�

ODLQ��\DLWX�SLKDN�NHWLJD�

%HUNDLWDQ�GHQJDQ�DGD�NHWHQWXDQ�GL�DWDV��0DULDP�

'DUXV�%DGUXO]DPDQ�PHQJXQJNDSNDQ�EDKZD�KDN�KDN�

NUHGLWRU�\DQJ�WHUELW�GDUL�KDN�\DQJ�GLLVWLPHZDNDQ�LWX�

PHPSXQ\DL�NHGXGXNDQ�\DQJ�VDQJDW�NXDW�DWDX�'URLW�

GH�6XLWH��GDODP�DUWL�NUHGLWRU�GDSDW�PHODNVDQDNDQ�KDN�

Q\D�DWDV�NDSDO�DWDX�DQGLO�GDODP�NDSDO��GDODP�WDQJDQ�

VLDSDSXQ�NDSDO�DWDX�DQGLO�LWX�EHUDGD��0DULDP�'DUXV�

%DG]UXO]DPDQ������������

8QWXN�KDO�3DVDO����H�.8+'�LQL��5DFKPDGL�8VPDQ�

MXJD�EHUSHQGDSDW�EDKZD�GLDQWDUD�KDN�SULYLOHJH�LQL�

MXJD�GDODP�%XNX�.HGXD�%:�VHMDMDU�GHQJDQ�KDN�KDN�

NHEHQGDDQ��VDWX�GXD�KDO�PHPSXQ\DL�VLIDW�NHEHQGDDQ�

MXJD��GDODP�VDWX�GXD�KDO�PHQXQMXNDQ�VLIDW�'URLW�GH�

6XLWH��5DFKPDGL�8VPDQ������������

'DUL�VLQL�GDSDW�GLSDKDPL�EDKZD�PHPDQJ�VHSHUWL�

\DQJ�WHODK�GLXQJNDSNDQ�-��6DWULR�EDKZD�SULYLOHJH�

WLGDN�PHPSXQ\DL�'URLW�GH�6XLWH��QDPXQ�WLGDN�GDSDW�

GLWHUDSNDQ�XQWXN�VHPXD�MHQLV�KDN�SULYLOHJH��NDUHQD�

KDN�SULYLOHJH�GDODP�SHOD\DUDQ�PHPSXQ\DL�'URLW�GH�

6XLWH��-XJD�VHSHUWL�SHQMHODVDQ�GL�DWDV�GDODP�SHQJDWXUDQ�

88�3HOD\DUDQ��KDN�SULYLOHJH�\DQJ�PHPSXQ\DL�VLIDW�

EHJLWX�PHQGDKXOXL�SXQ�DGD�\DQJ�WLGDN�GDSDW�GLWDJLK�

ELOD�PHPHQXKL�XQVXU�XQVXU�WHUWHQWX�

)RUFH�0DMHXUH

3HULVWLZD�WDN�WHUGXJD�DWDX�IRUFH�PDMHXUH�DGDODK�

NHDGDDQ�GLPDQD�VHRUDQJ�GHELWRU�WHUKDODQJ�XQWXN�

PHODNVDQDNDQ�SUHVWDVLQ\D�NDUHQD�DGD�VXDWX�NHDGDDQ�

DWDX�SHULVWLZD�\DQJ�WLGDN�WHUGXJD�SDGD�VDDW�GLEXDWQ\D�

NRQWUDN��NHDGDDQ�DWDX�SHULVWLZD�WHUVHEXW�WLGDN�GDSDW�

GLSHUWDQJJXQJMDZDENDQ�NHSDGD�GHELWRU��VHPHQWDUD�

VL�GHELWRU�WHUVHEXW�WLGDN�GDODP�NHDGDDQ�EHULNWLNDG�

EXUXN��GDQ�DFDSNDOL�SHULVWLZD�\DQJ�PDQD�PHUXSDNDQ�

IRUFH�PDMHXUH�WHUVHEXW�WLGDN�WHUPDVXN�GDODP�DVXPVL�

GDVDU�DWDX�EDVLF�DVVXPSWLRQ�SDUD�SLKDN�\DQJ�WHUOLEDW�

GDODP�SHUMDQMLDQ��+DO�LQL�VXQJJXK�PHUXSDNDQ�VXDWX�

SHQJKDODQJ�XQWXN�WHUFLSWDQ\D�VXDWX�KXEXQJDQ�EDLN�

NUHGLWRU�GDQ�GHELWRU��GDQ�WHQWXQ\D�MXJD�EHULPEDV�

SDGD�SHPHQXKDQ�SUHVWDVL�SDGD�SHUMDQMLDQ�KLSRWHN�

\DQJ�EHUVDQJNXWDQ�

.HDGDDQ�PHPDNVD�VHFDUD�IUDJPHQWLV�WHUWXDQJ�

GDODP�%:��QDPXQ�GHPLNLDQ�%:�WLGDN�PHUXPXVNDQ�

EDWDVDQ�DNDQ�NHDGDDQ�PHPDNVD�LQL��6XU\RGLQLQJUDW�

PHPEHULDQ�EDWDVDQ�VHEDJDL�EHULNXW�.HDGDDQ�PHPDNVD�

LDODK�SHULVWLZD�\DQJ�WHUMDGL�GL�OXDU�NHVDODKDQ�GHELWRU�

VHWHODK�GLEXDW�SHULNDWDQ�\DQJ�GHELWRU�WLGDN�GDSDW�

PHPSHUKLWXQJNDQQ\D�WHUOHELK�GDKXOX�SDGD�ZDNWX�

GLEXDWQ\D�SHULNDWDQ��DWDX�VHSDWXW�SDWXWQ\D�WLGDNODK�

GDSDW�PHPSHUKLWXQJNDQQ\D��GDQ�\DQJ�PHULQWDQJL�

SHODNVDQDDQ�SHULNDWDQ�

6HUXSD�GHQJDQ�SHQGDSDW�$JXV�<XGKD�+HUQRNR�

\DQJ�PHPEHULNDQ�EDWDVDQ�VHEDJDL�EHULNXW��GDSDW�

GLVLPSXONDQ�EDKZD�PHUXSDNDQ�SHULVWLZD�\DQJ�WLGDN�

WHUGXJD�\DQJ�WHUMDGL�GLOXDU�NHVDODKDQ�GHELWRU�VHWHODK�

SHQXWXSDQ�NRQWUDN�\DQJ�PHQJKDODQJL�GHELWRU�XQWXN�

PHPHQXKL�SUHVWDVLQ\D��VHEHOXP�LD�GLQ\DWDNDQ�ODODL�

GDQ�NDUHQDQ\D�WLGDN�GDSDW�GLSHUVDODKNDQ�VHUWD�WLGDN�

PHQDQJJXQJ�UHVLNR�DWDV�NHMDGLDQ�WHUVHEXW��$JXV�

<XGKD�+HUQRNR���������������

0HQJHQDL�SHQJDWXUDQ�GDODP�%:��$JXV�<XGKD�

+HUQRNR�MXJD�PHQMDEDUNDQQ\D�GHQJDQ�OHELK�GHWDLO�

GDODP�EXNXQ\D��WHUNDLW�GHQJDQ�RYHUPDFKW��%XNX�,,,�

%:�PHQJDWXUQ\D�VHFDUD� IUDJPHQWLV�DWDX�WHUVHEDU�

GDODP�EHEHUDSD�SDVDO��\DLWX�SDGD�EDJLDQ�,9�WHQWDQJ�

3HQJJDQWLDQ�%LD\D��5XJL�GDQ�%XQJD�NDUHQD�WLGDN�

GLSHQXKLQ\D�DNDQ�VXDWX�SHULNDWDQ��3DVDO�����������

%:��GDQ�%DJLDQ�9,,�WHQWDQJ�0XVQDKQ\D�%DUDQJ�

\DQJ�7HUXWDQJ��3DVDO�����������%:���$JXV�<XGKD�

+HUQRNR������������

'DODP�KDO�SHQGDOLODQ�IRUFH�PDMHXUH��RYHUPDFKW��

<RKDQHV�6RJDU�6LPDPRUD�PHQJHPXNDNDQ�GDODP�

EXNXQ\D��GDODP�SHUVSHNWLI�+XNXP�3HULNDWDQ��GDOLO�

NHDGDDQ�PHPDNVD�\DQJ�GLDMXNDQ�ROHK�GHELWRU�WHUNDLW�

GHQJDQ�WLGDN�GLSHQXKLQ\D�VXDWX�SHULNDWDQ��2OHK�VHEDE�

LWX�NODXVXOD�NHDGDDQ�PHPDNVD�KDQ\D�UHOHYDQ�XQWXN�

H[HFXWRU\�FRQWUDFW�GDQ�WLGDN�XQWXN�H[HFXWHG�FRQWUDFW�

�<��6RJDU�6LPDPRUD�����������

.HGXD�KDO�LQL�VDOLQJ�EHUNDLWDQ�GHQJDQ�SHPHQXKDQ�

SUHVWDVLQ\D��NHEHUODNXDQ�NHDGDDQ�PHPDNVD�LQL�WLGDN�

EHUODNX�GDODP�SHULNDWDQ�\DQJ�PDQD�SHPHQXKDQQ\D�

GHQJDQ�EHQWXN�SUHVWDVL�WLGDN�EHUEXDW�VHVXDWX��GDQ�SDGD�

NDUDNWHULVWLNQ\D��NHDGDDQ�PHPDNVD�LWX�PHQJKDSXV�
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SHUEXDWDQ�ZDQSUHVWDVL�SDGD�GHELWRU��-��+��1LXZHQKHLV�

\DQJ�GDODP�EXNXQ\D�KDVLO�WHUMHPDKDQ�'��6DUDJLK�MXJD�

PHQJHPXNDNDQ�ELODPDQD�WHUGDSDW�GXD�XQVXU�\DQJ�

KDUXV�GLSHQXKL�ROHK�GHELWRU�GDODP�PHQJJXQDNDQ�GDOLO�

NHDGDDQ�PHPDNVD�NHWLND�LD�WLGDN�GDSDW�PHPHQXKL�

NHZDMLEDQQ\D��\DNQL��SHUWDPD��SHPHQXKDQ�SUHVWDVL�

KDUXV�WHUFHJDK��GDODP�DUWLDQ�GHELWRU�VHFDUD�SDWXW�

PHPDQJ�WLGDN�PDPSX�XQWXN�PHQFHJDK�WHUMDGLQ\D�

SHULVWLZD�\DQJ�PHQJKDODQJL�SHULNDWDQ�LWX��GDQ�NHGXD��

SHQFHJDKDQ�LWX�WLGDN�GDSDW�GLSHUWDQJJXQJMDZDENDQ�

NHSDGD�GHELWRU��GDODP�KDO�LQL�GHELWRU�KDUXV�EHUWLQGDN�

VHODNX�NHSDOD�NHOXDUJD�\DQJ�EDLN�GDQ�WHODK�PHQMDJD�

WHUKDGDS�NHPXQJNLQDQ�SHQFHJDKDQ�SUHVWDVL�\DQJ�

WHUXWDQJ��-�+��1LHXZHQKXLV�������������

0HPDQJ�EHQDU�ELODPDQD�GLFHUPDWL��WLGDN�WHUGDSDW�

VXDWX�SDVDO�SXQ�\DQJ�PHQJDWXU�IRUFH�PDMHXUH�VHFDUD�

XPXP�XQWXN�VXDWX�NRQWUDN�ELODWHUDO��SUHVWDVLQ\D�

WLPEDO�EDOLN���\DQJ�GDSDW�NLWD�ODNXNDQ�DGDODK�PHQDULN�

NHVLPSXODQ�NHVLPSXODQ�XPXP�GDULSDGD�SHQJDWXUDQ�

SHQJDWXUDQ�NKXVXV��\DLWX�SHQJDWXUDQ�NKXVXV�WHQWDQJ�

IRUFH�PDMHXUH�\DQJ�WHUGDSDW�GDODP�EDJLDQ�SHQJDWXUDQ�

WHQWDQJ�JDQWL�UXJL��DWDX�SHQJDWXUDQ�UHVLNR�DNLEDW�

IRUFH�PDMHXUH�XQWXN�NRQWUDN�VHSLKDN�DWDX�SXQ�GDODP�

EDJLDQ�NRQWUDN�NRQWUDN�NKXVXV��NRQWUDN�EHUQDPD���

'L�VDPSLQJ�WHQWXQ\D�MXJD�PHQDULN�NHVLPSXODQ�GDUL�

WHRUL�WHRUL�KXNXP�WHQWDQJ�IRUFH�PDMHXUH��GRNWULQ�GDQ�

\XULVSUXGHQVL�

3DVDO������%:�PHQJDWXU�EDKZD�KDSXVQ\D�KLSRWHN�

GLVHEDENDQ�NDUHQD��KDSXVQ\D�SHULNDWDQ�SRNRNQ\D��

SHOHSDVDQ�KLSRWHN�ROHK�VL�EHUSLXWDQJ��GDQ�NDUHQD�

SHQHWDSDQ�KDNLP�

'DUL�SHQMDEDUDQ�SDGD�SDVDO�LQL��EHUDUWL�EDKZD�

PXVQDKQ\D�NDSDO�\DQJ�PHQMDGL�RE\HN�KLSRWHN�WLGDN�

WHUPDVXN�GDODP�KDO�\DQJ�PHQ\HEDENDQ�KDSXVQ\D�

KLSRWHN��WLGDN�VHSHUWL�OHPEDJD�MDPLQDQ�ILGXVLD�\DQJ�

PHQJDWXU�GHQJDQ�MHODV�EDKZD�ELOD�RE\HN�MDPLQDQ�

PXVQDK�PDND�ILGXVLD�DNDQ�LNXW�EHUDNKLU��8QGDQJ�

8QGDQJ�1R�����7DKXQ������WHQWDQJ�-DPLQDQ�)LGXVLD��

VHODQMXWQ\D�GLVHEXW�88-)���1DPXQ�SDGD�GDVDUQ\D�

KLSRWHN�DGDODK�SHUMDQMLDQ�DFFHVRLUH��ELOD�RE\HN�\DQJ�

DGD�GDODP�SHUMDQLDQ�DFFHVVRLUH� LWX�PXVQDK��PDND�

VXGDK�VH\RJ\DQ\D�SHUMDQMLDQQ\D�MXJD�KDSXV�GHQJDQ�

VHQGLULQ\D��GDQ�WHUWLQJJDO�SHUMDQMLDQ�LQGXNQ\D�VDMD��

6HEHQDUQ\D�GHQJDQ�PHQLOLN�SDGD�XUDLDQ�GL�DWDV�LWX��

NUHGLWRU�SUHIHUHQ�KLSRWHN�NLQL�VXGDK�PHQMDGL�NUHGLWRU�

NRQNXUHQ��QDPXQ�ELOD�GLWHOLWL�OHELK�ODQMXW�VHEHQDUQ\D�

KDO�LQL��PXVQDKQ\D�RE\HN�MDPLQDQ�KLSRWHN��WLGDN�VHUWD�

PHUWD�PHPEXDW�NUHGLWRU�GDODP�SHUMDQMLDQ�DFFHVVRLUH�

PHQMDGL�NUHGLWRU�NRQNXUHQ�

+DO�LQL�VHMDODQ�GHQJDQ�SHQMHODVDQ�GL�DWDV�EDKZD�

NUHGLWRU�KLSRWHN�WHWDS�GLGDKXOXNDQ�VHSDQMDQJ�QLODL�

KLSRWHN�EHOXP�WHUSHQXKL��\DLWX�EHUGDVDU�SDGD�3DVDO�

�����%:��6HEDJDLPDQD�WHODK�GLMHODVNDQ�VHEHOXPQ\D��

EDKZD�DGDQ\D�MDQML�MDQML�\DQJ�WHUWXDQJ�GDODP�6.0+�

EHULPSOLNDVL�SDGD�SLKDN�NHWLJD��-DQML�MDQML�LQLODK�\DQJ�

PHODKLUNDQ�VLIDW�SUHIHUHQVL�NUHGLWRU�KLSRWHN�GDODP�

SHOXQDVDQ�KXWDQJ��ZDODXSXQ�VHEHQDUQ\D�WHODK�PHQMDGL�

NUHGLWRU�NRQNXUHQ�NDUHQD�RE\HNQ\D�PXVQDK��'HQJDQ�

DGDQ\D�MDQML�MDQML� WHUVHEXW��NUHGLWRU�KLSRWHN�WHWDS�

PHQGDSDWNDQ�SHOXQDVDQQ\D�WHUOHELK�GDKXOX��QDPXQ�

WHQWX�VDMD�WLGDN�OHELK�GDKXOX�GDUL�NUHGLWRU�SULYLOHJH�

ELOD�DGD�SHQJDMXDQ�GDULQ\D�

'DODP�SHUMDQMLDQ�LQGXNQ\D�WHUVHEXW�MXJD�SDVWL�

VXGDK�GLMHODVNDQ�VLDSD�SDUD�SLKDN�GDODP�SHUMDQMLDQ�

GDQ�MXJD�EHQWXN�MDPLQDQQ\D��VHUWD�DGDQ\D�ODPSLUDQ�

DNDQ�GDIWDU�GDIWDU�UHJLVWHU�EHQGD�\DQJ�GLMDPLQNDQ��

\DQJ�PDQD�VHPDWD�PDWD�XQWXN�SHUOLQGXQJDQ�NUHGLWRU��

0DND�NDUHQD�WLGDN�DGD�SHQJDWXUDQ�\DQJ�FXNXS�MHODV�

PHQJHQDL�DNLEDW�KXNXP�GDUL�PXVQDKQ\D�NDSDO�ODXW�

\DQJ�PHQMDGL�RE\HN�KLSRWHN��KDO�WHUVHEXW�WHQWXQ\D�

GLNHPEDOLNDQ�SDGD�NHVHSDNDWDQ�DQWDUD�GHELWRU�GHQJDQ�

NUHGLWRU�SDGD�SHUMDQMLDQ�KLSRWHN��VHEDJDL�SHUMDQMLDQ�

DFFHVVRLUH��DWDX�SHUMDQMLDQ�NUHGLW��VHEDJDL�SHUMDQMLDQ�

SRNRN�KXWDQJ�SLXWDQJ��

.UHGLWRU�3HPHJDQJ�+DN�+LSRWHN�6HEDJDL�3LKDN�

3HQHULPD�6DQWXQDQ�$VXUDQVL�

$VXUDQVL�\DQJ�PHPDQJ�GLWXMXNDQ�XQWXN�NDSDO�

ODXW��ELDVDQ\D�PHQFDNXS���KDO��\DQJ�SHUWDPD�DGDODK�

*HQHUDO�$YHUDJH��GDQ�\DQJ�NHGXD�DGDODK�3DUWLFXODU�

$YHUDJH��PHQJHQDL�NHGXD�KDO�WHUVHEXW�,PDP�0XVMDE�

PHQJHPXNDNDQ��NHGXD�KDO�LQL�EHUEHGD�OLQJNXSQ\D��

*HQHUDO�$YHUDJH�GLWXMXNDQ�XQWXN�PHOLQGXQJL�GDUL�

WDEUDNDQ��NDUDP��NDQGDV��GDQ�NHMDGLDQ�HNVWULP�\DQJ�

ODLQ��VHGDQJNDQ�3DUWLFXODU�$YHUDJH�OHELK�GLWXMXNDQ�

XQWXN�NHMDGLDQ�\DQJ�GDSDW�GLNODVLILNDVLNDQ�VHEDJDL�

NHMDGLDQ�ULQJDQ��FRQWRKQ\D�\DLWX�SHQFXULDQ�ORDGLQJ�

XQORDGLQJ�ULVN��GDQ�DFFLGHQWDO�GDPDJH�ODLQQ\D��,PDP�

0XVMDE��KWWS���DKOLDVXUDQVL�FRP�DVXUDQVL�NDSDO�GDQ�

SL�PDULQH�KXOO�DQG�SL���GLDNVHV�WJO�������������

-DGL��ELOD�GLJDEXQJNDQ��DVXUDQVL�NDSDO�ODXW�DQWDUD�

ODLQ�PHOLQGXQJL�DWDV��EDKD\D�ODXW�VHSHUWL�FXDFD�EXUXN��

WHQJJHODP��WDEUDNDQ�DWDX�SHULOV�RI�WKH�VHDV��NHEDNDUDQ��

OHGDNDQ��SHQFXULDQ�GHQJDQ�NHNHUDVDQ��SHPEXDQJDQ�

NDUJR�NH�ODXW�DWDX�MHWWLVRQ��SHURPSDNDQ�DWDX�SLUDF\��

WDEUDNDQ�GHQJDQ�SHVDZDW�XGDUD��JHPSD�EXPL��OHWXVDQ�

JXQXQJ�EHUDSL��VDPEDUDQ�SHWLU��NHODODLDQ�QDKNRGD�

GDQ�FUHZ��SHPEHURQWDNDQ�DWDXSXQ�SHQJDPELODOLKDQ�

SDNVD�ROHK�QDKNRGD�GDQ�FUHZ��WDQJJXQJMDZDE�KXNXP�

DNLEDW�WDEUDNDQ�NDSDO�DWDX�MXJD�&ROOLVVLRQ�/LDELOLW\��

NRQWULEXVL�*HQHUDO�$YHUDJH�DQG�6DOYDJH��ELD\D�ELD\D�

SHQ\HODPDWDQ��,PDP�0XVMDE��KWWS���DKOLDVXUDQVL�FRP�

DVXUDQVL�NDSDO�GDQ�SL�PDULQH�KXOO�DQG�SL���GLDNVHV�

WJO�������������



��

3XWUD��%HQWXUDQ�DQWDUD�.UHGLWRU�3ULYHOHJH�GHQJDQ�.UHGLWRU�3UHIHUHQ������

+DO�LQL�VHWDUD�GHQJDQ�\DQJ�GLVHEXWNDQ�MXJD�GDODP�

8QGDQJ�8QGDQJ�3HOD\DUDQ��EDKZDVDQ\D�KDO�KDO�\DQJ�

PHPEXWXKNDQ�DVXUDQVL��DQWDUD�ODLQ��-DPLQDQ�DNDQ�

GLDQJNDWQ\D�EDQJNDL�NDSDO��3DVDO�������-DPLQDQ�DNDQ�

GLED\DUQ\D�ELOD�DGD�SHQFHPDUDQ��3DVDO�������-DPLQDQ�

DNDQ�SHUOLQGXQJDQ�FUHZ��3DVDO������

$VXUDQVL�KLSRWHN�LQL��GLDWXU�MXJD�GDODP�SDVDO�����

.8+'��GDQ�NODXVXOD�SHQJDVXUDQVLDQ�LQL�NHUDSNDOL�

GLFDQWXPNDQ�GDODP�EHQWXN�MDQML�MDQML�GDODP�6XUDW�

.XDVD�0HPDVDQJ�+LSRWHN��\DQJ�PDQD�QDQWLQ\D�DNDQ�

GLZXMXGNDQ�GDODP�SHUMDQMLDQ�MDPLQDQ�KLSRWHN�

'DODP�MDQML�DVXUDQVL�DWDX�$VVXUDQWLH�%HGLQJ�EHULVL�

PHQJHQDL�NUHGLWRU�\DQJ�DNDQ�PHQHULPD�XDQJ�KDVLO�

SHPED\DUDQ�NODLP�DVXUDQVL��QDPXQ�NHQ\DWDDQQ\D�

GL�GDODP�SROLV�DVXUDQVL�WLGDN�DGD�NHZDMLEDQ�XQWXN�

PHPED\DUNDQ�NODLP�ODQJVXQJ�NHSDGD�SLKDN�NUHGLWRU��

0DND�GDUL�NUHGLWRU�SHUOX�PHQFDQWXPNDQ�%DQNHU¶V�

&ODXVH��3HQJHUWLDQ�%DQNHU¶V�&ODXVH�LQL�DGDODK�VXDWX�

NODXVXO�\DQJ�PHQ\DWDNDQ�EDKZD�NUHGLWRU�VHEDJDL�

SLKDN�\DQJ�PDQD�PHQHULPD�VDQWXQDQ�DVXUDQVL�GLPDQD�

WHUMDGL�NHUXJLDQ�DWDV�PXVQDKQ\D�EHQGD�\DQJ�PHQMDGL�

RE\HN�MDPLQDQ�\DQJ�GLSHUWDQJJXQJNDQ�GDODP�NODLP�

DVXUDQVL��$SDELOD�SDGD�ZDNWX�GHELWRU�PHODNXNDQ�

SHUPRKRQDQ�NUHGLW�RE\HN�MDPLQDQ�WHUVHEXW�EHOXP�

GLDVXUDQVLNDQ��PDND�EDQN�KDUXV�PHPEHULWDKXNDQ�

NHSDGD�SHUXVDKDDQ�DVXUDQVL�XQWXN�PHQFDQWXPNDQ�

%DQNHU¶V�&ODXVH��'HQJDQ�DGDQ\D�KDO�LQL��NHUDSNDOL�

NUHGLWRU�PHPSHUMDQMLNDQ�%DQNHU¶V�&ODXVH�GHQJDQ�

PDQD�SHUXVDKDDQ�DVXUDQVL�WHULNDW�XQWXN�PHPED\DUNDQ�

VDQWXQDQ�DVXUDQVL�NHSDGD�NUHGLWRU�

6HGLNLW�GDUL�XUDLDQ�GL�DWDV��NUHGLWRU�KLSRWHN�DNDQ�

PHQGDSDWNDQ�VDQWXQDQ�DVXUDQVL�GDUL�VXDWX�SHUXVDKDDQ�

DVXUDQVL�VHEDJDL�SHOXQDVDQ�KXWDQJ�GHELWRU��GDQ�MXJD�

NUHGLWRU�SULYLOHJH�PHQGDSDWNDQ�VDQWXQDQ�DVXUDQVL�

NDUHQD�KDN�KDN�SULYLOHJHQ\D�VHSHUWL�\DQJ�WHODK�GLDWXU�

GL�GDODP�XQGDQJ�XQGDQJ��0HVNLSXQ�RE\HN�KLSRWLN�

WHUVHEXW�PXVQDK��WLGDN�EHUDUWL�SDUD�NUHGLWRU�WHUXWDPD�

NUHGLWRU�SUHIHUHQ�NHPXGLDQ�PHQMDGL�KLODQJ�KDNQ\D��

.UHGLWRU�SULYLOHJH�PHQGDSDWNDQ�VDQWXQDQ�DVXUDQVL�DWDV�

GDVDU�NHWHQWXDQ�XQGDQJ�XQGDQJ��VHGDQJNDQ�NUHGLWRU�

KLSRWHN�GDSDW�PHQGDSDWNDQ�KDN�SHOXQDVDQ�KXWDQJ�

GDUL�VDQWXQDQ�DVXUDQVL�DWDV�GDVDU�MDQML�DVXUDQVL�GDODP�

6.0+��GDQ�SHQFDQWXPDQ�%DQNHU¶V�&ODXVH��VHEDJDL�

ZXMXG�SHOXQDVDQ�KXWDQJ�GDUL�SHUMDQMLDQ�SRNRNQ\D��

0HQJHQDL�KDO�LQL�-��6DWULR�EHUSHQGDSDW��EHQGD�\DQJ�

GLDVXUDQVLNDQ�DGDODK�PLOLN�NUHGLWRU��GDQ�NDUHQDQ\D�

\DQJ�EHUKDN�PHQGDSDWNDQ�JDQWL�UXJL�DGDODK�NUHGLWRU�

�-��6DWULR������������

0HQJHQDL�KDO�DVXUDQVL�LQL��,QVWUXNVL�3UHVLGHQ�1R����

WDKXQ������WHQWDQJ�3HPEHUGD\DDQ�,QGXVWUL�3HOD\DUDQ�

1DVLRQDO�WHODK�PHQJLQVWUXNVLNDQ�NHSDGD�PHQWHUL�

\DQJ�EHUZHQDQJ�XQWXN�PHODNXNDQ�GDQ�PHUXPXVNDQ�

NHELMDNDQ�NHELMDNDQ�VHEDJDLPDQD�EHULNXW��3HUWDPD��

VHWLDS�NDSDO�\DQJ�GLPLOLNL�GDQ�DWDX�GLRSHUDVLNDQ�ROHK�

SHUXVDKDDQ�SHOD\DUDQ�QDVLRQDO��GDQ�DWDX�NDSDO�EHNDV�

NDSDO�EDUX�\DQJ�DNDQ�GLEHOL�DWDX�GLEDQJXQ�GL�GDODP�

DWDX�GL�OXDU�QHJHUL�XQWXN�MHQLV��XNXUDQ�GDQ�EDWDV�XVLD�

WHUWHQWX�ZDMLE�GLDVXUDQVLNDQ�VHNXUDQJ�NXUDQJQ\D�

\DLWX�+XOO�	�0DFKLQHULHV��UDQJND�NDSDO���.HGXD��

PXDWDQ�DWDX�EDUDQJ�GDQ�SHQXPSDQJ�\DQJ�GLDQJNXW�

ROHK�SHUXVDKDDQ�SHOD\DUDQ�QDVLRQDO�\DQJ�EHURSHUDVL�

EDLN�GL�GDODP�QHJHUL�PDXSXQ�GL�OXDU�QHJHUL��ZDMLE�

GLDVXUDQVLNDQ��.HWLJD��PHQHWDSNDQ�NHELMDNDQ�\DQJ�

DNDQ�PHQGRURQJ�SHUXVDKDDQ�DVXUDQVL�QDVLRQDO�XQWXN�

GDSDW�EHUJHUDN�GL�ELGDQJ�DVXUDQVL�SHUNDSDODQ�XQWXN�

PHQ\HVXDLNDQ�GHQJDQ�VWDQGDU�NHPDPSXDQ�UHWHQVL�

DVXUDQVL�SHUNDSDODQ�LQWHUQDVLRQDO�

'HQJDQ�DGDQ\D�SHQJDWXUDQ�PHQJHQDL�NHZDMLEDQ�

DVXUDQVL�EDJL�SHUNDSDODQ�VHEDJDLPDQD�GLPDNVXG�GL�

DWDV��GLKDUDSNDQ�KDO�LQL�GDSDW�PHPEHULNDQ�MDPLQDQ�

NHSDVWLDQ�SHOXQDVDQ�XWDQJ�WHUKDGDS�NUHGLWRU�GDODP�

KDO�WHUMDGL�KDO�\DQJ�WLGDN�GLKDUDSNDQ�WHUKDGDS�NDSDO�

\DQJ�DNDQ�GLMDPLQNDQ�WHUVHEXW��$WDV�KDO�LQL�5DPODQ�

*LQWLQJ�PHQJXQJNDSNDQ��QDPXQ�SHUOX�GLSHUKDWLNDQ�

EDKZD�NHZDMLEDQ�WHUVHEXW�KDQ\D�VHNXUDQJ�NXUDQJQ\D�

DWDV�UDQJND�NDSDO��2OHK�NDUHQD�LWX��NUHGLWRU�KDUXV�

PHODNXNDQ�DQDOLVLV�DNDQ�DSDNDK�QLODL�SHUWDQJJXQJDQ�

DVXUDQVL�GLPDNVXG�PHQFXNXSL�SHPED\DUDQ�VHOXUXK�

NHZDMLEDQ�GHELWRU��3HQJDWXUDQ�\DQJ�VHSHUWL�LQL�DNDQ�

PHQJXUDQJL�NHPXQJNLQDQ�WLPEXOQ\D�NHUXJLDQ�\DQJ�

OHELK�EHVDU�SDGD�NUHGLWRU��5DPODQ�*LQWLQJ��������

7HUGDSDW�SHUEHGDDQ�DQWDUD�VDQWXQDQ�DVXUDQVL��GDQ�

XDQJ�KDVLO�GDUL�SHQMXDODQ�RE\HN�MDPLQDQ�KLSRWHN��

GDODP�UDQJND�PHQGDSDWNDQ�XDQJ�XQWXN�SHPHQXKDQ�

SHPED\DUDQ�KXWDQJ�GHELWRU��3HUVDPDDQQ\D��NHGXDQ\D�

VDPD�VDPD�PHUXSDNDQ�VXDWX�MDODQ�PHQGDSDWNDQ�GDQD�

\DQJ�WLGDN�GHQJDQ�FDUD�QRUPDO�PHODLQNDQ�NHGXDQ\D�

NDUHQD�DGDQ\D�VXDWX�KDO�\DQJ�WHUMDGL��6HWHODK�GDQD�

GLGDSDWNDQ��NUHGLWRU�SULYLOHJH�EHUKDN�PHQGDSDWNDQ�

SHUOXQDVDQQ\D�WHUOHELK�GDKXOX��ELOD�GLPLQWD��VHVXDL�

SHQMDEDUDQ�GL�DWDV���3HUEHGDDQQ\D��VDQWXQDQ�DVXUDQVL�

GLNDUHQDNDQ�DGDQ\D�PXVLEDK�SDGD�NDSDO��VHGDQJNDQ�

KDVLO�SHQMXDODQ�RE\HN�MDPLQDQ�LWX�EHUNDLWDQ�GHQJDQ�

GHELWRU�ZDQSUHVWDVL��SHUEHGDDQQ\D�DGDODK�PHQJHQDL�

MXPODK�GDUL�VDQWXQDQ�LWX�VHQGLUL�

'DQD�KDVLO�SHQMXDODQ�RE\HN�KLSRWHN�LWX�VHODOX�

EHUNDLWDQ�GHQJDQ�SDLOLWQ\D�SLKDN�GHELWRU��DWDX�NDUHQD�

GHELWRU�ZDQSUHVWDVL��SHQMXDODQ�LQL�WLGDNODK�UXPLW��

NDUHQD�VHSHUWL�\DQJ�WHODK�GLMHODVNDQ�VHEHOXPQ\D�

EDKZDVDQ\D�MDQML�NXDVD�PHQMXDO�\DQJ�DGD�GDODP�

DNWD�KLSRWHN�VXQJJXK�EHUSHUDQ�GDODP�KDO�LQL��+DVLO�

SHQMXDODQ�RE\HN�KLSRWHN�LQL�WLGDNODK�MDUDQJ�WHUMDGL�

NHOHELKDQ�GDQD�\DQJ�GLGDSDW�GDUL�KDVLO�MXDO��GDQ�ELOD�LQL�

WHUMDGL�PDND�XDQJ�WHUVHEXW�GDSDW�GLPLOLNL�ROHK�GHELWRU�
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\DQJ�NHPXGLDQ�GLJXQDNDQ�XQWXN�PHPED\DU�NUHGLWRU�

ODLQ��DWDX�NHSHUOXDQ�ODLQ�VHWHODK�KXWDQJ�WHUSHQXKL��

6HEDJDLPDQD�GLXQJNDSNDQ�ROHK�*XQDZDQ�:LGMDMD�

EDKZD��MLND�KDVLO�SHQMXDODQ�NHEHQGDDQ�\DQJ�GLEHULNDQ�

NHGXGXNDQ�LVWLPHZD�DWDX�VHEDJDL�MDPLQDQ�NHEHQGDDQ�

WHUVHEXW�OHELK�EHVDU�GDUL�SLXWDQJ�NUHGLWRU�SULYLOHJH�GDQ�

DWDX�NUHGLWRU�SHPHJDQJ�KLSRWHN�\DQJ�EHUVDQJNXWDQ��

PDND�VLVD�KDVLO�SHMXDODQ�GLVHUDKNDQ�NHPEDOL�NHSDGD�

GHELWRU��DWDX�GLVHEXW�MXJD�VHEDJDL�KDUWD�SDLOLW�GDODP�

KDO�NHSDLOLWDQ���XQWXN�GDSDW�PHOXQDVL�SLXWDQJ�NUHGLWRU�

NRQNXUHQ�\DQJ�ODLQQ\D��*XQDZDQ�:LGMDMD������������

%HUWDOLDQ�GHQJDQ�MDPLQDQ�KLSRWHN�DGDODK�VHEDJDL�

SHOXQDVDQ�KXWDQJ��PDND�ELODPDQD�VHPXD�KXWDQJ�

WHODK�GLOXQDVL��ELOD�PDVLK�DGD�GDQD�\DQJ�EHUOHELK��

GDQD�WHUVHEXW�VXGDK�VHZDMDUQ\D�GDSDW�GLPLOLNL�ROHK�

GHELWRU��YLGH�SDVDO������%:��

'DQD�GDUL�VDQWXQDQ�DVXUDQVL�GLGDSDWNDQ�PHODOXL�

SURVHV�NODLP��WHQWXQ\D�GHQJDQ�EXNWL�ELODPDQD�DGD�

PXVLEDK�GDUL�VXDWX�NDSDO�\DQJ�EHUVDQJNXWDQ�KLQJJD�

GLSHUOXNDQ�SHQJJDQWLDQ��6HSHUWL�\DQJ�WHODK�GLMHODVNDQ�

GDODP�EDE�VHEHOXPQ\D��EDKZD�DGDQ\D�WLJD�SULQVLS�

XWDPD�DVXUDQVL�NKXVXVQ\D�DVXUDQVL�SHQJDQJNXWDQ�ODXW��

\DLWX�LQVXUDEOH�LQWHUHVW��SULQFLSOH�RI�LQGHPQLW\�GDQ�

JRRGIDLWK��PDND�GDUL�LWX�GHQJDQ�DGDQ\D� LQVXUDEOH�

LQWHUHVW�VHEDJDL�NRQVHNXHQVLQ\D�DGDODK�MDPLQDQ�DWDX��

LQGHPQLW\��5DGLNV�3XUED������������-DPLQDQ�WLPEXO�

MLND�DGD�NHUXJLDQ�DWDV�LQVXUDEOH�LQWHUHVW��VHEDOLNQ\D�

MLND�WLGDN�DGD�VHVXDWX�\DQJ�GLWDQJJXQJ��PDND�MXJD�

WLGDN�DGD�MDPLQDQ�NDUHQD�WLGDN�DGD�NHUXJLDQ�\DQJ�

GLJDQWL�VHNDOLSXQ�DGD�LQVXUDEOH�LQWHUHVW�\DQJ�OHJDO��

%HUEHGD�GHQJDQ�GDQD�\DQJ�GLGDSDW�GDUL�KDVLO�OHODQJ�

DWDX�MXDO��GDQD�GDUL�DVXUDQVL�LQL�GLDWXU�XQWXN�WLGDN�

EHUOHELK��6HEDJDLPDQD�GLXQJNDSNDQ�ROHK�5DGLNV�

3XUED�EDKZDVDQ\D

$WDV�NHUXJLDQ�\DQJ�GLWDQJJXQJ�ROHK�SHQDQJJXQJ��

WHUWDQJJXQJ�WLGDN�GLEROHKNDQ�PHQFDUL��PHQGDSDW��

NHXQWXQJDQ��,QLODK�\DQJ�PHUXSDNDQ�DFXDQ�GDVDU�

SHUWLPEDQJDQ�GDUL�SULQVLS�LQGHPQLW\��%HUSHGRPDQ�

SDGD�SULQVLS�LQL��PDND�WHUWDQJJXQJ�DNDQ�PHPSHUROHK�

JDQWL�UXJL�GDUL�SHQDQJJXQJ�XQWXN�PHQJJDQWL�NHUXJLDQ�

\DQJ�GLGHULWDQ\D�GHQJDQ�WXMXDQ�����PHQJHPEDOLNDQ�

WHUWDQJJXQJ�NH�NHDGDDQQ\D�VHPXOD�VHEHOXP�NHUXJLDQ�

PHQLPSDQ\D��DWDX����PHQJKLQGDUNDQ�WHUWDQJJXQJ�GDUL�

EDQJNUXW�VHGHPLNLDQ�UXSD�VHKLQJJD�GLD�PDVLK��GDSDW�

EHUGLUL�GL�WHPSDWQ\D��5DGLNV�3XUED�����������

%LODPDQD�WHUWDQJJXQJ�PHQJDODPL�NHUXJLDQ�DWDX�

NHUXVDNDQ�NDSDO�ODXW�VHOXUXKQ\D��PDND�WHUWDQJJXQJ�

DNDQ�PHQGDSDWNDQ�JDQWL�UXJL��3HUWDPD��-LND�KDUJD�

SHUWDQJJXQJDQ�\DQJ�PDQD�WHUFDQWXP�SDGD�SROLV�VDPD�

GHQJDQ�KDUJD�EDUDQJ�\DQJ�VHEHQDUQ\D��UHDO�YDOXH���

PDND�WHUWDQJJXQJ�PHPSHUROHK�JDQWL�UXJL�VHEHVDU�

KDUJD�EDUDQJ�\DQJ�VHEHQDUQ\D��\DLWX�VHEHVDU�NHUXJLDQ�

\DQJ�GLD�GHULWD��.HGXD��-LND�KDUJD�SHUWDQJJXQJDQ�

\DQJ�WHUFDQWXP�GL�GDODP�SROLV�LWX�OHELK�EHVDU�GDUL�

KDUJD�EDUDQJ�\DQJ�VHEHQDUQ\D��PDND�WHUWDQJJXQJ�

PHPSHUROHK�JDQWL�UXJL�VHEHVDU�KDUJD�EDUDQJ�\DQJ�

VHEHQDUQ\D��\DLWX�VHEHVDU�NHUXJLDQ�\DQJ�GLD�GHULWD��

.HWLJD��%LODPDQD�KDUJD�SHUWDQJJXQJDQ�\DQJ�PDQD�

WHUFDQWXP�SDGD�SROLV�LWX�OHELK�NHFLO�GDUL�KDUJD�EDUDQJ�

\DQJ�VHEHQDUQ\D��EHUDUWL�WLGDN�GLWXWXS�SHUWDQJJXQJDQ�

XQWXN�VHPXD�EDUDQJ��PDND�WHUWDQJJXQJ�PHPSHUROHK�

JDQWL�UXJL�VHEHVDU�KDUJD�SHUWDQJJXQJDQ��\DLWX�VHEHVDU�

KDUJD�EDUDQJ�\DQJ�GLWDQJJXQJ��6LVD�NHUXJLDQ��\DLWX�

VHEHVDU�QLODL�KDUJD�EDUDQJ�\DQJ�WLGDN�GLWXWXS�QLODL�

SHUWDQJJXQJDQQ\D��LWX�QDQWLQ\D�DNDQ�PHQMDGL�EHEDQ�

�-�(��.DLKDWX�����������

'L�GDODP�EXNX�\DQJ�VDPD��.DLKDWX�NHPXGLDQ�

PHQDPEDKNDQ�EDKZD��SULQVLS�SHQ\HOHVDLDQ�JDQWL�

UXJL�GHQJDQ�SULQVLS�UHDO�YDOXH��OHELK�NHFLO�DWDX�OHELK�

EHVDU�PHUXSDNDQ�GDVDU�SRNRN�XQWXN�PHQ\HOHVDLNDQ�

JDQWL�UXJL��MLND�KDUJD�SHUWDQJJXQJDQ�LWX�GLWHQWXNDQ�

EHUGDVDUNDQ� LQVXUHG�YDOXH��\DLWX�GHQJDQ�EHVDUQ\D�

KDUJD�SHUWDQJJXQJDQ�\DQJ�PDQD�GLFDQWXPNDQ�GDODP�

SROLV�VHPDWD�PDWD�GLGDVDUNDQ�NHSDGD�KDUJD�EDUDQJ�

VHEDJDLPDQD�\DQJ�GLEHULWDKXNDQ�ROHK�WHUWDQJJJXQJ�

SDGD�ZDNWX�PHQXWXS�VXDWX�SHUWDQJJXQJDQ�DVXUDQVL�

�-�(��.DLKDWX�����������

6HEDJDLPDQD�SDGD�XPXPQ\D��GDODP�SUDNWHN��FDUD�

LQL�VXOLW�XQWXN�GLWHUDSNDQ�GLNDUHQDNDQ�VLWXDVL�HNRQRPL�

\DQJ�WLGDN�VWDELO�SXOD��SLKDN�\DQJ�EHUWXMXDQ�DPDQ�

GHQJDQ�DVXUDQVL��GDSDW�PHQMDGL�UXJL�ELOD�KDUJD�NDSDO�

EHUXEDK�GUDVWLV��EDKNDQ�MDWXK��PDND�EHQDU�EHQDU�DNDQ�

GLWHPXL�NHVXOLWDQ�XQWXN�PHPSHUROHK�KDUJD�EDUDQJ�

\DQJ�VHEHQDUQ\D�VHEDJDL�SDWRNDQ�GL�GDODP�SROLV�

DVXUDQVL��8QWXN�LQL�5DGLNV�3XUED�PHQ\DPSDLNDQ�

GDODP�EXNXQ\D��NDUHQD�DGDQ\D�VXDWX�NHVXOLWDQ�XQWXN�

PHPSHUROHK�KDUJD�EDUDQJ�\DQJ�VHVXQJJXKQ\D��PDND�

GDODP�SHUWDQJJXQJDQ�DQJNXWDQ�PXDWDQ�ODXW�GLNHQDO�

GHQJDQ�DGDQ\D�SROLV�DWDV�GDVDU�DJUHHG�YDOXH��\DLWX�

EHVDUQ\D�KDUJD�SHUWDQJJXQJDQ�\DQJ�GLFDQWXPNDQ�

SDGD�SROLV�VHVXDL�GHQJDQ�\DQJ�GLVHWXMXL��DJUHHG��ROHK�

NHGXD�EHODK�SLKDN��'DODP�NRQGLVL�DJUHHG�YDOXH�LQL�

PDND�EHVDUQ\D�JDQWL�UXJL�XQWXN�WRWDO�ORVV��NHUXVDNDQ�

VHXWXKQ\D��DGDODK�VHEHVDU�KDUJD�SHUWDQJJXQJDQ��WDQSD�

PHQJLQGDKNDQ�KDUJD�EDUDQJ�\DQJ�VHEHQDUQ\D��5DGLNV�

3XUED�����������

'DUL�VLQL�GDSDW�GLSDKDPL��EDKZDVDQ\D�NUHGLWRU�

SHPHJDQJ�KLSRWHN�VHEDJDL�NUHGLWRU�SUHIHUHQ�\DQJ�

EHUKDN�DWDV�VDQWXQDQ�DVXUDQVL��SRVLVLQ\D�EHUEHGD�

ELODPDQD�GDQD�GDWDQJ�GDUL�KDVLO�SHQMXDODQ��GLPDQD�

VDQWXQDQ�DVXUDQVL�LQL�WLGDN�PHQLPEXONDQ�NHOHELKDQ�

GDQD�\DQJ�GDSDW�GLPLOLNL�ROHK�GHELWRU�

$GDQ\D�KDN�SULYLOHJH��WHUQ\DWD�GLDWXU�MXJD�GDODP�

SHQJDVXUDQVLDQ��'DODP�KDO�SHUOLQGXQJDQ�GDQ�JDQWL�



��

3XWUD��%HQWXUDQ�DQWDUD�.UHGLWRU�3ULYHOHJH�GHQJDQ�.UHGLWRU�3UHIHUHQ������

UXJL��DVXUDQVL�3	,�PHPEHULNDQ�KDO�KDO�VHEDJDL�EHULNXW�

�,PDP�0XVMDE��ZZZ�DKOLDVXUDQVL�FRP��ZDZDQFDUD�

YLD�WHOHSRQ�SDGD�WDQJJDO��������������3HQDQJJXQJ�

DNDQ�PHQJJDQWL�NHUXJLDQ�WHUWDQJJXQJ�DWDV�NHZDMLEDQ��

NHUXJLDQ��ELD\D�GDQ�SHQJHOXDUDQ��\DQJ�WLPEXO�GDUL�

SHULVWLZD�\DQJ�WHUMDGL�VHODPD�SHULRGH�DVXUDQVL�GDQ�

GLNHOXDUNDQ�ROHK�WHUWDQJJXQJ�VHKXEXQJDQ�GHQJDQ�

SHQJRSHUDVLDQ�NDSDO�\DQJ�GLSHUWDQJJXQJNDQ��DQWDUD�

ODLQ�����3HQ\HODPDWDQ�KLGXS�����&HGHUD�WXEXK��WXEXK�

SHQXPSDQJ�FHGHUD��FUHZ�GDQ�ODLQQ\D�����.DUDQWLQD��

EHUKXEXQJDQ�GHQJDQ�SHQ\DNLW�GDODP�NDSDO�\DQJ�

GLSHUWDQJJXQJNDQ��GDODP�KDO�GLVLQIHNVL��EDKDQ�EDNDU�

DWDX�SHQ\HUHWDQ�GDQ�SRUW�SHUOLQGXQJDQ�����3HQJDOLKDQ��

���5HSDWULDVL�DQG�)RUZDUGLQJ�����(IHN�3ULEDGL�����

.RPSHQVDVL�.HUXJLDQ�7RWDO�.UX�����7DEUDNDQ��GDQ�

NHZDMLEDQ�VHWHODK�WDEUDNDQ�GHQJDQ�NDSDO�ODLQ�����

.HUXVDNDQ�SURSHUWL��NHZDMLEDQ�XQWXN�ELD\D�LQVLGHQWLO�

\DQJ�WLPEXO�GDUL�GDQ�NHUXVDNDQ�DWDX�NRPSHQVDVL�DWDV�

SHODQJJDUDQ�KDN�KDN�VHKXEXQJDQ�GHQJDQ�REMHN�WHWDS�

GDQ�PHQJDPEDQJ��NHUXVDNDQ�WDEUDNDQ�QRQ�SURSHUWL�

ODLQ������3ROXVL��ELD\D�\DQJ�EHUNDLWDQ�GHQJDQ�LQVLGHQ�

\DQJ�PHQJDNLEDWNDQ��SHQFHPDUDQ��NHUXVDNDQ������

3HQ\HODPDWDQ��NRPSHQVDVL�XQWXN�NDSDO�SHQ\HODPDW��

����$NRPRGDVL�GDQ�3HPHOLKDUDDQ��ELD\D�NDSDO�EHULNXW�

DSL��WDEUDNDQ��WHUGDPSDU�DWDX�NRQWDN�GHQJDQ�]DW�ODLQ�

VHODLQ�DLU�� O���3HQ\HUHWDQ�GDUL�NDSDO�WHUWDQJJXQJ��

ELD\D�LQVLGHQWLO�GDUL�WHUWDQJJXQJ�\DQJ�WLPEXO�GDUL�

NRQWUDN�XQWXN�SHQ\HUHWDQ�GDUL�NDSDO�WHUWDQJJXQJ������

3HQ\HUHWDQ�ROHK�NDSDO�WHUWDQJJXQJ��NHZDMLEDQ�\DQJ�

WLPEXO�GDUL�SHQ\HUHWDQ�ROHK�NDSDO�WHUWDQJJXQJ������

.RQWUDN�GDQ�JDQWL�UXJL������3HPEHUVLKDQ�VHUSLKDQ�

NDSDO������3HUWDQJJXQJMDZDEDQ�DWDV�LVL�NDUJR������

3URSRUVL�UDWD�UDWD�*$������%LD\D�SURSRUVL�UDWD�UDWD�*$�

WLGDN�GDSDW�GLSXOLKNDQ�GL�EDZDK�NHELMDNDQ�KXOO������

'HQGD�GDQ�SHQDOWL������(QTXLU\������%LD\D�VKLSRZQLQJ�

LQVLGHQWLO��ELD\D�LQVLGHQWLO�XQWXN�ELVQLV�PHPLOLNL��

PHQJRSHUDVLNDQ�DWDX�PHQJHOROD�NDSDO������%LD\D�	�

ELD\D�GDODP�KXEXQJDQQ\D�GHQJDQ�PLQLPLVDVL�UXJL������

%LD\D�VHKXEXQJDQ�GHQJDQ�VWRZDZD\V�GDQ�SHQJXQJVL��

����%LD\D�KXNXP��.HWHQWXDQ�GL�DWDV�VHEDJDLPDQD�

GL�DWXU�GDODP�,QVWLWXWH�7LPH�&ODXVHV�+XOOV���������

&ODXVH�����

0HPDKDPL�SHQMHODVDQ�GL�DWDV��GDSDW�GLNHWDKXL�

EDKZD�SHPHQXKDQ�DNDQ�XQVXU�XQVXU�\DQJ�GLMDEDUNDQ�

GDODP�88�3HOD\DUDQ�PDXSXQ�%:�DNDQ�KDN�KDN�\DQJ�

PHVWL�GLGDKXOXNDQ�DWDX�SULYLOHJH� MXJD�PHUXSDNDQ�

KDO�\DQJ�WHUWDQJJXQJ�ROHK�DVXUDQVL��0DND�ELODPDQD�

NUHGLWRU�SULYLOHJH�PHQXQWXW�KDN�SULYLOHJHQ\D��GDQ�

PHVNLSXQ�WLGDN�PHQXQWXW�KDNQ\D�XQWXN�GLGDKXOXNDQ��

SHPED\DUDQQ\D�GLWDQJJXQJ�ROHK�SHUXVDKDDQ�DVXUDQVL��

WHQWXQ\D�VHVXDL�SDNHW�DVXUDQVL�\DQJ�PHQ\HGLDNDQ�

IDVLOLWDV�XQWXN�LWX�

%HUGDVDUNDQ�XUDLDQ�LQL��GDSDW�GLSDKDPL�EDKZD�

NUHGLWRU�SHPHJDQJ�KLSRWHN�VHEDJDL�VHRUDQJ�NUHGLWRU�

KDN�NHEHQGDDQ��PHPSXQ\DL�VLIDW�SUHIHUHQVL�\DQJ�

EHJLWX�KHEDWQ\D�GDQ�WHUODKLU�GDUL�EHEHUDSD�NHWHQWXDQ�

SHUXQGDQJ�XQGDQJDQ��ELODPDQD�EHUEHQWXUDQ�GHQJDQ�

NUHGLWRU�SULYLOHJH�\DQJ�MXJD�WHUODKLU�GDUL�SHUDWXUDQ�

SHUXQGDQJDQ�\DQJ�VDPD��PDND�SDGD�VDDW�LWX�NUHGLWRU�

SHPHJDQJ�KLSRWHN�GDSDW�NHKLODQJDQ�SUHIHUHQVLQ\D�

GDODP�KDO�PHQGDSDWNDQ�SHOXQDVDQ�KXWDQJ��+DO�LQL�

KDQ\D�VHEDWDV�ELOD�KDN�SULYLOHJH�LWX�GLDMXNDQ�

%HJLWX�SXOD�GDUL�FDUD�NUHGLWRU�SHPHJDQJ�KLSRWHN�

GDQ�NUHGLWRU�SULYLOHJH�LQL�PHQGDSDWNDQ�GDQD��%HUEHGD�

DQWDUD�GDQD�KDVLO�VDQWXQDQ�DVXUDQVL�DWDXSXQ�GDQD�KDVLO�

SURVHV�SHQMXDODQ��3HUEHGDDQ\D�DGD�SDGD�MXPODK�GDQD�

\DQJ�NHPXQJNLQDQQ\D�EHUOHELK��DWDX�EDKNDQ�GDQD�

\DQJ�NHPXQJNLQDQQ\D�NXUDQJ�PHQFXNXSL�VHWHODK�

KDVLO�SHOHODQJDQ�DWDX�SHQMXDODQ��8QWXN�PHQJKLQGDUL�

NHNXUDQJDQ�LQL��GDQ�MXJD�PHQJDQWLVLSDVL�WDJLKDQ�\DQJ�

PXQJNLQ�MXJD�EHVDU�GDUL�NUHGLWRU�SULYLOHJH��PDND�

NUHGLWRU�KLSRWHN�VHEHOXP�GDSDW�PHPEHULNDQ�SLQMDPDQ�

VHSDWXWQ\D�GHQJDQ�PHQLODL�KDUJD�SDVDU�RE\HN�\DQJ�

DNDQ�GLEHEDQL�KLSRWHN�GDQ�PHQHWDSNDQ�QLODL�KLSRWHN�

OHELK�EHVDU�GDUL�EHVDU�KXWDQJQ\D��.UHGLWRU�KLSRWHN�

WLGDNODK�SHUOX�PHOLKDW�ODQJVXQJ�RE\HN�\DQJ�DNDQ�

GLMDPLQNDQ��QDPXQ�SHUOX�MXJD�XQWXN�PHPSHODMDUL�

GRNXPHQ�SHQGDIWDUDQ�NDSDO�\DQJ�DNDQ�GL�KLSRWHNNDQ��

3HPEHULDQ�KLSRWHN�WHQWXQ\D�WLGDN�VHKDUJD�RE\HN�\DQJ�

DNDQ�GLKLSRWHNNDQ��QDPXQ�VHEHVDU��������GDUL�QLODL�

RE\HN�\DQJ�DNDQ�GLMDPLQNDQ��.UHGLWRU�PHQHWDSNDQ�

QLODL�SHQMDPLQDQ�KLSRWHN�VHODLQ�XQWXN�PHQMDPLQ�

SHOXQDVDQ�GDUL�SLQMDPDQ�GHELWRU�MXJD�GLPDNVXGNDQ�

GDSDW�PHQXWXS�EXQJD�EHUMDODQ��GHQGD�NHWHUODPEDWDQ�

SHPED\DUDQ��ELD\D�SHUNDUD�GDQ�ODLQQ\D�

3(18783

.HVLPSXODQ

%LODPDQD�VXDWX�RE\HN�KLSRWHN�PXVQDK��VXGDK�

VH\RJ\DQ\D�NUHGLWRU�KLSRWHN�LWX�EHUXEDK�PHQMDGL�

NUHGLWRU�NRQNXUHQ��QDPXQ�VLIDW�SHOXQDVDQ�KXWDQJQ\D�

WHWDS�GLGDKXOXNDQ��PHPLOLNL�VLIDW�SUHIHUHQVL��NDUHQD�

DGDQ\D�MDQML�MDQML�GDODP�6.0+��.UHGLWRU�SHPHJDQJ�

KLSRWHN�VHEDJDL�NUHGLWRU�SUHIHUHQ�GDQ�PHUXSDNDQ�

NUHGLWRU�KDN�NHEHQGDDQ�\DQJ�PHPSXQ\DL�VLIDW�VDQJDW�

LVWLPHZD�WHUQ\DWD�PHPSXQ\DL�NHOHPDKDQ�WHQWDQJ�KDN�

XQWXN�GLGDKXOXNDQ�SHPED\DUDQ�KXWDQJQ\D�NHWLND�

EHUEHQWXUDQ�GHQJDQ�SLKDN�NUHGLWRU�SULYLOHJH��.UHGLWRU�

SULYLOHJH�\DQJ�GLDWXU�GDODP�%:��.8+'�GDQ�88�

3HOD\DUDQ�LQL�GDSDW�PHQGDSDWNDQ�KDN�SULYLOHJHQ\D�

KDQ\D�NHWLND�KDN�LWX�GLPLQWD�GLDMXNDQ�GLGDIWDUNDQ��GDQ�

SDGD�VDDW�LWX�PDND�ELOD�EHUKDGDSDQ�GHQJDQ�NUHGLWRU�

SUHIHUHQ�SHPHJDQJ�KDN�NHEHQGDDQ��PDND�NUHGLWRU�KDN�

NHEHQGDDQ�LWX�DNDQ�NHKLODQJDQ�SUHIHUHQVLQ\D�XQWXN�



��

3(563(.7,)
9ROXPH�;9,,,�1R����7DKXQ������(GLVL�-DQXDUL

GLGDKXOXNDQ�SHOXQDVDQ�KXWDQJQ\D�GDUL�FDUD�DSDSXQ��

EDLN�GDUL�KDVLO�OHODQJ�DWDXSXQ�KDVLO�VDQWXQDQ�DVXUDQVL��

DWDXSXQ�GHQJDQ�FDUD�QRUPDO��%HUWDOLDQ�GHQJDQ�FDUD�

SHOXQDVDQ�KXWDQJ�KLSRWHN�DQWDUD�ODLQ�GHQJDQ�OHODQJ�

DWDX�PHODOXL�VDQWXQDQ�DVXUDQVL��WHUGDSDW�SHUEHGDDQ�

DNDQ�MXPODK�GDQD��ELOD�GDUL�VDQWXQDQ�DVXUDQVL��DVXUDQVL�

KDQ\D�DNDQ�PHPED\DU�VHSHUOXQ\D�GDQ�WLGDN�DNDQ�

DGD�NHOHELKDQ�GDQD��VHEDOLNQ\D��GDUL�KDVLO� OHODQJ��

GDSDWODK�GLKDVLONDQ�MXPODK�GDQD�\DQJ�OHELK�VHWHODK�

GLJXQDNDQ�XQWXN�PHPED\DU�SDUD�NUHGLWRU��'DQ�MXJD�

GLPXQJNLQNDQ�XQWXN�WHUMDGL�NHNXUDQJDQ�GDQD�VHWHODK�

SURVHV�OHODQJ�DWDX�MXDO��QDPXQ�LWX�WLGDN�VHUWD�PHUWD�

PHPEXDW�NUHGLWRU�KLSRWHN�PHQMDGL�NUHGLWRU�NRQNXUHQ��

+DO�LQL�WHUMDGL�NDUHQD�KLSRWHN�KDQ\D�VHEDJDL�SHOXQDVDQ�

KXWDQJ�VDMD��GDQ�DNDQ�WHUXV�PHOHNDW�ELOD�QLODL�KXWDQJ�

EHOXP�WHUSHQXKL�VHPXD�

5HNRPHQGDVL

'HQJDQ�PHPDKDPL�GDQ�PHQJHWDKXL�EDKZD�NHWHQ�

WXDQ�KLSRWHN�\DQJ�DGD�VDDW�LQL�VXQJJXK�WHUVHEDU�EDLN�

GDODP�%:��.8+'�DWDXSXQ�GDODP�88�3HOD\DUDQ��

EDLN�LWX�PHOLSXWL�DVSHN�DSD�VDMD�WHUPDVXN�DVXUDQVL��

SHPED\DUDQ�KXWDQJ��GDQ�MXJD�PDFDP�PDFDP�NUHGL�

WRUQ\D�GDQ�WLQJNDWDQQ\D��PDND�SHUOXODK�GLEXDW�VDWX�

XQLILNDVL�KXNXP�PHQJHQDL�KLSRWHN�\DQJ�PHPXDW�

VHOXUXK�NHWHQWXDQ�KLSRWHN��&RQWRKQ\D�GDODP�KDO�LQL�

DGDNDK�EHQWXUDQ�NUHGLWRU�SULYLOHJH�GHQJDQ�NUHGLWRU�

SUHIHUHQ��PDND�ELOD�EHUGDVDU�XQGDQJ�XQGDQJ��NUHGL�

WRU�SULYLOHJH�PHQDQJ��QDPXQ�EHOXP�WHQWX�NKDOD\DN�

PHQJHWDKXL�DNDQ�KDO�LQL��DNDQ�HNVLVWHQVL�GDUL�NUHGL�

WRU�SULYLOHJH��PDND�GDUL�LWX��DGDODK�VXDWX�KDO�\DQJ�

VDQJDQ�PHPEDQWX�,QGRQHVLD�GDODP�SHUNHPEDQJDQ�

ELVQLV�SHOD\DUDQ��ELOD�WHUGDSDW�VXDWX�XQLILNDVL�KXNXP�

PHQJHQDL�KLSRWHN��\DQJ�PDQD�QDQWLQ\D�SHQJDWXUDQ�

DNDQ�KLSRWHN�LWX�GDSDW�PHQMDGL�OHELK�MHODV��WHUDUDK��

GDQ�GDSDW�GLSDKDPDL�EHUEDJDL�NDODQJDQ�PDV\DUDNDW��

GDQ�WLGDN�KDQ\D�NDODQJDQ�KXNXP�VDMD�

'$)7$5�3867$.$

%XNX�

$JRHV��(WW\�5���������.RQYHQVL�+XNXP�/DXW������

GDQ�0DVDODK�3HQJDWXUDQ�+DN�/LQWDV�.DSDO�$VLQJ��

%DQGXQJ��$EDUGLQ�

)XDG\��0XQLU��������-DPLQDQ�)LGXFLD��&HWDNDQ�.HGXD�

5HYLVL���%DQGXQJ��&LWUD�$GLW\D�

*LQWLQJ��5DPODQ��������7LQMDXDQ�WHQWDQJ�+LSRWHN�
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