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0HQLQJNDWQ\D�SHUVDLQJDQ�ELVQLV�ULWHO�PDND�SHUXVDKDDQ�KDUXV�ELVD�PHQJHWDKXL�GDQ�PHPDKDPL�NHEXWXKDQ�GDQ�

NHLQJLQDQ�NRQVXPHQ�VHEDJDL�IRNXV�XWDPD��3HUXVDKDDQ�KDUXV�ELVD�PHQJHWDKXL�EDJDLPDQD�FDUD�DJDU�GDSDW�PHQDULN�

NRQVXPHQ�EDUX�VXSD\D�SXDV�GDQ�OR\DO�VHUWD�PHPSHUWDKDQNDQ�NRQVXPHQ�ODPD�WHWDS�OR\DO�

3HQHOLWLDQ� LQL� GLODNXNDQ� XQWXN�PHQJHWDKXL� SHOD\DQDQ�.XDOLWDV� LQGXVWUL� PDNDQDQ� GDQ�PLQXPDQ� GL� %HNDVL�

PHQJJXQDNDQ�SHQGHNDWDQ�GHVNULSWLI�NXDQWLWDWLI��.XDOLWDV�OD\DQDQ�GLXNXU�'HQJDQ�PHPEDQGLQJNDQ�OD\DQDQ�DNWXDO�

GHQJDQ� OD\DQDQ� \DQJ� GLKDUDSNDQ� XQWXN� PHQHPXNDQ� &XVWRPHU� 6DWLVIDFWLRQ� ,QGH[� �&6,��� 6HGDQJNDQ� EDXUDQ�

SHPDVDUDQ�GLXNXU�GHQJDQ�PHPEDQGLQJNDQ�SURGXN��KDUJD��WHPSDW�GDQ�SURPRVL��0HWRGH�SHQJDPELODQ�VDPSHO�\DQJ�

GLJXQDNDQ�GHQJDQ�WHNQLN�SHQJDPELODQ�VDPSHO�VHFDUD�UDQGRP�3XUSRVLYH�6DPSOLQJ��6DPSHO�GDODP�SHQHOLWLDQ�LQL�

DGDODK�����RUDQJ�NRQVXPHQ�GL�.RWD�%HNDVL��.HPXGLDQ�GLODNXNDQ�DQDOLVLV�WHUKDGDS�GDWD�\DQJ�GLSHUROHK�GHQJDQ�

PHQJJXQDNDQ�DQDOLVLV�GDWD�VHFDUD�SULPHU�GHQJDQ�FDUD�VXUYH\�GDQ�NXLVLRQHU�GDQ�DQDOLVLV�GDWD�VHFDUD�VHNXQGHU��$ODW�

DQDOLVLQ\D�\DQJ�GLSHUJXQDNDQ�DGDODK�XML�YDOLGLWDV�� XML� UHOLDELOLWDV�� XML�DVXPVL�NODVLN��DQDOLVLV� UHJUHVL� EHUJDQGD��

SHQJXMLDQ�KLSRWHVLV�PHODOXL�XML�W�GDQ�XML�I��VHUWD�DQDOLVLV�NRHILVLHQ�GHWHUPLQDVL��5����+DVLO�SHQHOLWLDQ�YDULDEHO�\DQJ�

GL�XML�GHQJDQ�SHUVLDO�DGDODK�NXDOLWDV�SHOD\DQDQ��YDULDEHO�EDXUDQ�SHPDVDUDQ��GDQ��YDULDEHO�NHSXDVDQ�SHODQJJDQ��<����

3HQJXMLDQ�KLSRWHVLV�PHQXQMXNNDQ�EDKZD�NXDOLWDV�SHOD\DQDQ�GDQ�EDXUDQ�SHPDVDUDQ�SRVLWLI�GDQ�VLJQLILNDQ�WHUKDGDS�

NHSXDVDQ�SHODQJJDQ��'DQ�NXDOLWDV�SHOD\DQDQ�GDQ�EDXUDQ�SHPDVDUDQ�SRVLWLI� GDQ�VLJQLILNDQ� WHUKDGDS�.HSXDVDQ�

3HODQJJDQ�VHFDUD�EHUVDPD�VDPD�

.DWD�NXQFL�� .XDOLWDV�3HOD\DQDQ��$SOLNDVL�%DXUDQ�3HPDVDUDQ�'DQ��.HSXDVDQ��3HODQJJDQ

3HUWXPEXKDQ� ELVQLV� PDNDQDQ� GDQ� PLQXPDQ�

EHUNHPEDQJ� SHVDW� GL� NRWD� %HNDVL� � EHEHUDSD� WDKXQ�

WHUDNKLU� LQL�� 3DUD� SHELVQLV� EHUXVDKD� PHQDPSLONDQ�

VXDVDQD� UHVWRUDQ�� FDIH� GHQJDQ� GHNRU� LQWHULRU� GDQ�

HNVWHULRU� \DQJ� WHUEDLN� GLVDPSLQJ�PHQMXDO�PDNDQDQ�

GDQ� PLQXPDQ� \DQJ� EHUYDULDVL� GDQ� EHUEHGD� GHQJDQ�

SHVDLQJ�SHVDLQJQ\D�� 6HSHUWL� .)&� GDQ� 0&� 'RQDO�

VDPD�VDPD� PHPEHULNDQ� EHQWXN� GDQ� GLVDLQ� \DQJ�

PHQDULN��GLWDPEDK�ODJL�EDQ\DN�PHUN�\DQJ�ODLQ�VHSHUWL�

'RPLQR� 3L]]D�� VHPXD� EHUORPED�ORPED� PHQJDMDN�

NRQVXPHQ�XQWXN�PHQLNPDWLQ�PHQX�\DQJ�WHUEDLN�\DQJ�

PHUHND� EXDW�� � 1DPXQ� PDNDQDQ� \DQJ� OH]DW� GDQ�

PLQXPDQ� \DQJ QLNPDW� MXJD� EXNDQ�

PHUXSDNDQMDPLQDQ� DWDV� NHSXDVDQ� SHODQJJDQ� WDQSD�

GLGXNXQJ� ROHK� NXDOLWDV� OD\DQDQ� \DQJ� SULPD� GDQ�

EDXUDQ�SHPDVDUDQ�\DQJ�DQGDO��+DO�LQL�GLGXNXQJ�ROHK�

SHUQ\DWDDQ� .HWXD� *DEXQJDQ� 3HQJXVDKDQ� 0DNDQDQ�

GDQ� 0LQXPDQ� ,QGRQHVLD� �*$300,�� $GKL� 6��

/XNPDQ��������\DQJ�PHQ\DWDNDQ�EDKZD�XGDQJ�JDODK�

\DQJ� VDQJDW� OH]DW� VHNDOLSXQ� DNDQ� WHUDVD� WLGDN� HQDN�

MLND� OD\DQDQ� \DQJ� GLVDPSDLNDQ� WLGDN� EDLN�� 2OHK�

NDUHQD�LWX�SHQHOLWLDQ�LQL�GLODNXNDQ�XQWXN�PHQJHWDKXL�

NXDOLWDV�OD\DQDQ�GDQ�EDXUDQ�SHPDVDUDQ�\DQJ�WHUEDLN�

GDUL� ELVQLV�PDNDQDQ� GDQ�PLQXPDQ� \DQJ� DGD�GLNRWD�

%HNDVL�

3HQHOLWLDQ� LQL� GLKDUDSNDQ� PDPSX� PHPEHULNDQ�

PDQIDDW� \DQJ� VDQJDW� EHVDU� EDJL� SHODNX� ELVQLV� MDVD�

PDNDQDQ�GDQ�PLQXPDQ��\DQJ�DGD�GLNRWD�%HNDVL�XQWXN�

PHQJHWDKXL� VHMDXK� PDQD� PHUHND� VXGDK� PDPSX�

PHPEHULNDQ� OD\DQDQ� VHSHUWL� \DQJ� GLKDUDSNDQ� ROHK�

SHODQJJDQQ\D�VHUWD�EDJDLPDQD�FDUDQ\D�PHUHND�ELVD�

PHQJHQDO�ELVQLV�PHUHND�SDGD�ZDUJD�\DQJ�DGD�GL�.RWD�

%HNDVL���6HODLQ�LWX�KDVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�DNDQ�

EHUJXQD� VHEDJDL� IHHGEDFN� XQWXN� PHQLQJNDWNDQ�

NLQHUMD� OD\DQDQ� PHUHND� GDODP� UDQJND� PHPEHULNDQ�

NHSXDVDQ�NHSDGD�SHODQJJDQQ\D�

5XPXVDQ�0DVDODK

%DJDLPDQDNDK��SHQJDUXK� �NXDOLWDV�OD\DQDQ��

GDQ�EDXUDQ�SHPDVDUDQ�ELVQLV�PDNDQDQ�GDQ PLQXPDQ�

�UHVWRUDQ�GDQ�FDIH�� WHUKDGDS�NHSXDVDQ�NRQVXPHQ�GL�

%HNDVL�"



.HSXDVDQ� SHODQJJDQ� PHUXSDNDQ� KDO� \DQJ�

SHQWLQJ�GDODP�SHUVDLQJDQ�ELVQLV�VHNDUDQJ�LQL��%DQ\DN�

SHUXVDKDDQ� EHUXVDKD� PHQLQJNDWNDQ� NXDOLWDV�

OD\DQDQQ\D� GDODP� XVDKDQ\D� XQWXN� PHPHQXKL�

KDUDSDQ�GDQ�PHPXDVNDQ�SDUD�SHODQJJDQQ\D��'HQJDQ�

NHSXDVDQ�\DQJ�PDNVLPDO�GLKDUDSNDQ�SHODQJJDQ�DNDQ�

PHQMDGL� VHWLD� WHUKDGDS� SURGXN� GDQ� OD\DQDQ� \DQJ�

GLSDVDUNDQQ\D�

/D\DQDQ��6HUYLFH��GDQ�.DUDNWHULVWLN�/D\DQDQ

.RWOHU�	�.HOOHU� �������S������PHQ\DWDNDQ�

EDKZD� OD\DQDQ� DGDODK� VHEXDK� DNWLYLWDV\DQJ�

GLDVRVLDVLNDQ� GHQJDQ� HOHPHQ� LQWDQJLELOLW\ �VHVXDWX�

\DQJ�DEVWUDN��� GLPDQD�GL�GDODPQ\D WHUMDGL� LQWHUDNVL�

DQWDUD� SHODQJJDQ� GHQJDQ� SHQ\HGLD� OD\DQDQ� WHWDSL�

WLGDN� EHUDNLEDW� WHUKDGDS� VXDWX� NHSHPLOLNDQ��

3HUXEDKDQ� NRQGLVL� GDSDW� VDMD� WHUMDGL� GDQ� SURGXNVL�

OD\DQDQ� ELVD� VDMD� EHUNDLWDQ� GHQJDQ� VHEXDK� SURGXN�

ILVLN�� 6HGDQJNDQ� 8OULFK�� .DUO� 7�� ������� S����
EHUSHQGDSDW� EDKZD� OD\DQDQ�� WHUPDVXN� VHJDOD�

DNWLYLWDV�HNRQRPL�\DQJ�RXWSXW�Q\D�EXNDQ�PHUXSDNDQ�

SURGXN� ILVLN�� XPXPQ\D� GLNRQVXPVL� GDQ� GLSURGXNVL�

SDGD�VDDW� \DQJ� VDPD�GDQ�PHPEHULNDQ�QLODL� WDPEDK�

GDODP� EHUEDJDL� EHQWXN� �VHSHUWL� NHQ\DPDQDQ��

NHVXNDDQ�� NHJHPELUDDQ� DWDX� NHVHKDWDQ�� \DQJ�
ELDVDQ\D� EHUNDLWDQ� GHQJDQ� KDO�KDO� WLGDN� WDPSDN��

DEVWUDN�EDJL�SHPEHOL�OD\DQDQ�

%HUGDVDUNDQ� NDUDNWHULVWLNQ\D�� NHEDQ\DNDQ�

OD\DQDQ� PHPSXQ\DL� WLJD� NDUDNWHULVWLN� GDVDU�

�6HWLDMDWQLND��������S�����\DQJ�PHOLSXWL�
�� /D\DQDQ� DGDODK� SURVHV� \DQJ� WHUGLUL� GDUL�

VHUDQJNDLDQ�DNWLYLWDV��EXNDQ�EHQGD��

�� 8QWXN�WDUDI�WHUWHQWX��OD\DQDQ�GLSURGXNVL�GDQ�

GLNRQVXPVL�VHFDUD�VLPXOWDQ�

�� 8QWXN� WDUDI� WHUWHQWX�� SHODQJJDQ� LNXW�

EHUSDUWLVLSDVL� GDODP� SURVHV� SURGXNVL�

OD\DQDQ�

6HGDQJNDQ�6HWLDGL���������S����������GDQ�.RWOHU�	�

.HOOHU� ������� SS�� ��������� EHUSHQGDSDW� EDKZD�

OD\DQDQ� PHPSXQ\DL� HPSDW� NDUDNWHULVWLN�� 3HUWDPD��

LQWDQJLELOLW\� \DLWX� OD\DQDQ� WLGDN� ELVD� GLOLKDW��

GLUDVDNDQ� VHSHUWL� KDOQ\D� NHWLND� PHQJNRQVXPVL�

SURGXN� ILVLN� VHKLQJJD� WLGDN� ELVD� GLVDMLNDQ� GDQ�

GLNRPXQLNDVLNDQ� VHWLDS� VDDW� .HGXD�

KHWHURJHQHLW\�YDULDELOLW\�� \DLWX� OD\DQDQ� GLSURGXNVL�

ROHK�PDQXVLD�VHKLQJJD�WLGDN�PXQJNLQ�DGD�GXD�EXDK�

OD\DQDQ� \DQJ� SHUVLV� VDPD� NDUHQD� PDVLQJ�PDVLQJ�

PHPSXQ\DL� SHUPLQWDDQ� GDQ� SHQJDODPDQ� OD\DQDQ�

\DQJ� XQLN�� .HWLJD�� VLPXOWDQHRXV� SURGXFWLRQ� DQG

FRQVXPSWLRQ�LQVHSDUDELOLW\� \DLWX� NHEDQ\DNDQ�

OD\DQDQ�GLMXDO� OHELK�GXOX�EDUX�NHPXGLDQ�GLSURGXNVL�

GDQ� GLNRQVXPVL� VHFDUD� VLPXOWDQ� SDGD� VDDW� \DQJ�

EHUVDPDDQ�� 3DGD� VDDW� DNWLYLWDV� LQL� EHUODQJVXQJ� DGD�

LQWHUDNVL� ODQJVXQJ� DQWDUD� SHQ\HGLD� OD\DQDQ� GDQ�

SHPEHOL�OD\DQDQ��.HHPSDW��SHULVKDEOH�\DLWX�OD\DQDQ�

WLGDN� GDSDW� GLVLPSDQ�� GLMXDO� NHPEDOL� DWDX�

GLNHPEDOLNDQ�VHSHUWL�VHPXOD�

.XDOLWDV�/D\DQDQ��4XDOLW\�RI�6HUYLFH�

$GD� EHEHUDSD� SHQGDSDW� PHQJHQDL� NXDOLWDV

OD\DQDQ� �TXDOLW\� RI� VHUYLFH��� .XDOLWDV� OD\DQDQ

PHUXSDNDQ� HYDOXDVL� NRJQLWLI� MDQJND� SDQMDQJ� GDUL�

SHODQJJDQ�WHUKDGDS�SHQ\DPSDLDQ�OD\DQDQ�GDUL�VXDWX�

SHUXVDKDDQ� �/RYHORFN� 	� :ULJKW�� ������ S�� �����

6HGDQJNDQ� 6XUHVKFKDQGDU�� 5DMHQGUDQ� 	�

$QDQWKDUDPDQ�����������PHQJDWDNDQ�EDKZD�NXDOLWDV�

OD\DQDQ� DGDODK� VHPDFDP� VLNDS� ± NHVHOXUXKDQ�

HYDOXDVL��GDQ�NHGXDQ\D��NXDOLWDV�OD\DQDQ�GDQ�VLNDS�

WHUVHEXW� GLSDQGDQJ� VHUXSD�� 6HGDQJNDQ� /RYHORFN� 	�

:ULJKW� ������� SS�� ���� ������ PHQ\DWDNDQ� GLPHQVL�

NXDOLWDV� OD\DQDQ� EHUGDVDUNDQ� ULVHW� DGD� OLPD�� \DQJ�

GLVHEXW�MXJD�GHQJDQ�6(5948$/�6&$/(��\DLWX�

�� 5HOLDELOLW\��NHPDPSXDQ�XQWXN�PHQ\HGLDNDQ�

OD\DQDQ�\DQJ�GLMDQMLNDQ�VHFDUD�PDQGLUL�GDQ�

WHSDW�

�� 5HVSRQVLYHQHVV��NHLQJLQDQ�XQWXN�PHPEDQWX�
SHODQJJDQ� GDQ� PHQ\HGLDNDQ� OD\DQDQ� \DQJ�

WHSDW�

�� $VVXUDQFH�� SHQJHWDKXDQ� GDQ�

NHUDPDKWDPDKDQ� VWDII�NDU\DZDQ� VHUWD�

NHPDPSXDQ�PHUHND�XQWXN�GDSDW�GLSHUFD\D�

�� (PSKDW\�� SHGXOL� GDQ� SHUKDWLDQ� SDGD� VHWLDS�
SHODQJJDQ�

�� 7DQJLEOHV�� SHQDPSLODQ� ILVLN� GDUL� IDVLOLWDV��

SHUDODWDQ��VWDII�NDU\DZDQ�GDQ�PDWHUL�WHUWXOLV�

GDUL�SHUXVDKDDQ�

%HUGDVDUNDQ� NHOLPD� GLPHQVL� NXDOLWDV� OD\DQDQ��

/RYHORFN�	�:ULJKW��������SS��������PHQ\DWDNDQ�DGD�

��� DWULEXW OD\DQDQ� �6(5948$/� DWWULEXWHV��� 7HWDSL�

DWULEXW�OD\DQDQ�LQL�WLGDN�VHODOX�VHVXDL�GDQ�PHPSXQ\DL�

DUWL�\DQJ�VDPD�XQWXN�VHWLDS�LQGXVWUL�OD\DQDQ��6HEDJDL�

FRQWRK� HPSOR\HH� UHVSRQVLYHQHVV� DWDX� VHUYLFH�

UHOLDELOLW\�PHPSXQ\DL�DUWL�\DQJ�EHUEHGD�SDGD�LQGXVWUL�

OD\DQDQ \DQJ� EHUEHGD�� 6HRUDQJ� VWDII� KRWHO� \DQJ�

PHQMDZDE WHOSRQ�GHQJDQ�FHSDW�ELVD�GLDUWLNDQ�VHEDJDL�

VLNDS� \DQJ WHUODOX� UHVSRQVLI� ROHK� SHODQJJDQ�� GDQ�

NHKDQGDODQ OD\DQDQ� EDJL� SHODQJJDQ� KRWHO� ELVD�

GLDUWLNDQ NHPDPSXDQQ\D� GDODP�PHQJDWDVL�PDVDODK�

NHUXVDNDQ $&�GL�NDPDU��PHQDPEDKNDQ EDKZD�XQWXN�

PHQJXNXU� NXDOLWDV� OD\DQDQ� \DQJ� WHUEDLN GDQ� WHSDW�

VHEDLNQ\D� GLJXQDNDQ� SHQGHNDWDQ� DWULEXW OD\DQDQ�

\DQJ�VHVXDL�GHQJDQ�DSD�\DQJ�GLDODPL�GDQ GLLQJLQNDQ�

ROHK� SHODQJJDQ�� 2OHK� NDUHQD� LWX� SHUXVDKDDQ� SHUOX�

PHPDKDPL� DWULEXW� OD\DQDQ� \DQJ� UHOHYDQ� GHQJDQ�

SHODQJJDQQ\D�

3HUDQ� 6WDII�.DU\DZDQ� 'DODP� 0HQ\DPSDLNDQ�

/D\DQDQ

0HQXUXW� /HUELQ� U�� $ULWRQDQJ� ������S������

\DQJ� PHQJXWLS� SHUQ\DWDDQ� 3DUDVXUDPDQ�� =HLWKDPO��

GDODP� EDQ\DN� NDVXV� NDU\DZDQ� \DQJ� ODQJVXQJ�

EHUKXEXQJDQ� GHQJDQ� SHODQJJDQ� PHUXSDNDQ� ZDNLO�

GDUL� SHUXVDKDDQ� OD\DQDQ� VHKLQJJD� SHODQJJDQ� DNDQ�

PHPSHUROHK� NHVDQ� \DQJ� PHQGDODP� GDUL� SURVHV�



LQWHUDNVL� ODQJVXQJ� LWX�� 6HRUDQJ� VHUYLFH� H[HFXWLYH�

VXSHUYLVRU� PHQJDWDNDQ� EDKZD� VHUYLFH� HPSOR\HVV

�NDU\DZDQ� \DQJ� PHOD\DQL�� DGDODK� VDQJDW� SHQWLQJ�

GDODP� PHPEHQWXN� WLQJNDW� NXDOLWDV� OD\DQDQ� \DQJ�

GLSHUROHK�SHODQJJDQ��.DU\DZDQ��EDLN�\DQJ�EHUDGD�GL�

JDULV�GHSDQ�DWDX�PHODNXNDQ�NRQWDN�ODQJVXQJ�GHQJDQ�

SHODQJJDQ� PDXSXQ� \DQJ� PHQGXNXQJ� DNWLYLWDV�

OD\DQDQ� GDUL� EHODNDQJ� OD\DU�� DGDODK� VDQJDW� SHQWLQJ�

EDJL�NHVXNVHVDQ�LQGXVWUL�OD\DQDQ��0HUHND�DGDODK�SDUD�

DNWRU� \DQJ� EHUSHUDQ� GDODP� PHQ\DPSDLNDQ� OD\DQDQ�

\DQJ� GDSDW� PHPSHQJDUXKL� SHUVHSVL� SHPEHOL��

XWDPDQ\D�PHUHND�\DQJ�EHUDGD�GL�JDULV�GHSDQ�VHEDJDL�
VHUYLFH� HPSOR\HHV� 6HUYLFH� HPSOR\HHV� PHPSXQ\DL�

SHUDQDQ� VHEDJDL� WKH VHUYLFH�� RUJDQL]DWLRQ� LQ� WKH�

FXVWRPHU¶V�H\HV�� /XNDV�GDQ )HUUHOO�������S������

3HUDQ�SHUWDPD�DGDODK�³6HUYLFH�HPSOR\HHV�DUH�WKH�

VHUYLFH�´�.DU\DZDQ� DGDODK� VHWDUD� GHQJDQ� OD\DQDQ�

0HUHND� PHPSURGXNVL�PHQ\HGLDNDQ� GDQ�

PHQ\DPSDLNDQ OD\DQDQ� VHFDUD� ODQJVXQJ� SDGD�

SHODQJJDQ��.HGXD \DLWX�´6HUYLFH�HPSOR\HVV�DUH� WKH�

RUJDQL]DWLRQ� LQ� WKH� FXVWRPHU¶V� H\HV�´� 'DODP�

SDQGDQJDQ�SHODQJJDQ� NHEHUDGDDQ�PHUHND��EDLN�\DQJ�

EHNHUMD�VHEDJDL UHVHSVLRQLV�PDXSXQ�SHOD\DQ�UHVWRUDQ��

DGDODK� VHEDJDL ZDNLO� GDUL� SHUXVDKDDQ� VHKLQJJD� DSD�

\DQJ� PHUHND NDWDNDQ� GDQ� NHUMDNDQ� GDSDW�

PHPSHQJDUXKL� SHUVHSVL SHUXVDKDDQ�� .HWLJD�

DGDODK�́ 6HUYLFH�HPSOR\HHV�DUH�WKH�EUDQG�´�6HNDOLSXQ�

PHUHND� VHGDQJ� WLGDN� EHUWXJDV DWDX� WHQJDK�

EHULVWLUDKDW�� PHUHND� DGDODK� FHUPLQDQ SHUXVDKDDQ��

-LND� PHUHND� WLGDN� SURIHVLRQDO�� PLVDOQ\D EHUWLQGDN�

NDVDU�GDQ�VHHQDNQ\D�WHUKDGDS�SHODQJJDQ� PDND�FLWUD�

SHUXVDKDDQ� DNDQ� PHQMDGL� EXUXN� VHNDOLSXQ KDO� LWX�

GLODNXNDQ� NHWLND� PHUHND� WLGDN� EHUWXJDV� .HHPSDW�

\DLWX� ´6HUYLFH� HPSOR\HHV� DUH� PDUNHWHUV�´�0HUHND�

DGDODK�ZDNLO�GDUL�SHUXVDKDDQ�\DQJ�EHUIXQJVL VHEDJDL�

SHPDVDU� VHKLQJJD� PHUHND� GDSDW� PHPSHQJDUXKL

NHSXDVDQ�SHODQJJDQ�

/RYHORFN� 	� :LUW]� ������� S�� �����

PHQDPEDKNDQ� EDKZD� IURQWOLQH� VWDIIV�� VHUYLFH�
HPSOR\HHV�PHPSXQ\DL�SHUDQDQ�\DQJ�VDQJDW�SHQWLQJ�

GDODP� PHQJDQWLVLSDVL� NHEXWXKDQ�NHEXWXKDQ�

SHODQJJDQ��PHQ\HVXDLNDQ�SHQ\DPSDLDQ�OD\DQDQ��GDQ�

PHPEDQJXQ� KXEXQJDQ� LQWHUSHUVRQDO� GHQJDQ�

SHODQJJDQQ\D� VHKLQJJD� GDSDW� PHQLQJNDWNDQ�

NHVHWLDDQ� SHODQJJDQ� �FXVWRPHU OR\DOW\��� 6HGDSDW�
PXQJNLQ� VHUYLFH� HPSOR\HHV� GDSDW� PHPEDFD�

NHLQJLQDQ� GDQ� NHEXWXKDQ� SHODQJJDQ� \DQJ� WLGDN�

GLVDPSDLNDQ�VHFDUD�YHUEDO�VHKLQJJD�NHSXDVDQ�PHUHND�

GDSDW�PHOHELKL�KDUDSDQQ\D�

'DODP� SHUVDLQJDQ� ELVQLV� VHNDUDQJ� LQL�� OD\DQDQ�

PHUXSDNDQ�KDO�\DQJ�SDOLQJ�SHQWLQJ�EDJL�SHUXVDKDDQ�

XQWXN� VWUDWHJL� GLIHUHQVLDVL� NHWLND� PHUHND� PHQMXDO�

SURGXN� \DQJ� VDPD�� /D\DQDQ� \DQJ� EDLN� DNDQ�

PHQ\HODPDWNDQ�PDNDQDQ�\DQJ�WDN�HQDN��6HEDOLNQ\D�

KLGDQJDQ�XWDPD�\DQJ�OH]DW�WLGDN�PHQMDPLQ�GDQ�GDSDW�

PHQ\HODPDWNDQ� OD\DQDQ� \DQJ� EXUXN� �.DUWDMD\D�

���������

/HELK� ODQMXW� .DUWDMD\D� PHQDPEDKNDQ� EDKZD�

OD\DQDQ� KDUXV� GLNHOROD� WHUXV� PHQHUXV�� 2UDQJ� \DQJ�

SDOLQJ�SHQWLQJ�GDODP�SHUXVDKDDQ�DGDODK�PHUHND�\DQJ�

PHQ\HGLDNDQ� GDQ� PHQ\DPSDLNDQ� OD\DQDQ�� -�:��

0DUULRWW�-U��PHQJDWDNDQ��6HUYLFH�SHRSOH�DUH�WKH�PRVW

LPSRUWDQW� RQHV� LQ� WKH� RUJDQL]DWLRQ�� :LWKRXW� WKHP

WKHUH�LV�QR�SURGXFW��QR�VDOH�DQG�QR�SURILW��,QGHHG��WKH\

DUH� WKH� SURGXFW�� 6HUYLFH� LV� DQG� VKRXOG� EH� D� KLJK

FDOOLQJ���.XWLSDQ� LQL� EHUDUWL� EDKZD� NDU\DZDQ� \DQJ�

PHQ\HGLDNDQ� OD\DQDQ� DGDODK� RUDQJ� \DQJ� SDOLQJ�

SHQWLQJ�GDODP�VXDWX�RUJDQLVDVL��7DQSD�PHUHND�WLGDN�

DGD� SURGXN�� SHQMXDODQ� GDQ� NHXQWXQJDQ��

6HVXQJJXKQ\D�PHUHND�DGDODK�SURGXN�LWX�VHQGLUL�GDQ�

OD\DQDQ�DGDODK�DSD�\DQJ�PHUHND�VDPSDLNDQ�

8NXUDQ .XDOLWDV�/D\DQDQ

3HUXVDKDDQ� SHUOX� PHQJHQDOL� DSD� \DQJ�

GLKDUDSNDQ�GDQ�GLLQJLQNDQ�ROHK�SHODQJJDQ�NDUHQD�GXD�

DODVDQ��3HUWDPD��SHUXVDKDDQ�DNDQ�PHQJHWDKXL�VHFDUD�

OHELK� EDLN� EDJDLPDQD� GHILQLVL� SHODQJJDQ� WHQWDQJ�

NXDOLWDV� SURGXN� DWDX� OD\DQDQ�� .HGXD�� SHUXVDKDDQ�
GDSDW�PHPIDVLOLWDVL�SHQLQJNDWDQ�NHSXDVDQ�SHODQJJDQ�

PHODOXL�NXHVLRQHU��5DQJNXWL��������S������3HODQJJDQ�

\DQJ�SXDV�GHQJDQ�NXDOLWDV� OD\DQDQ�DNDQ�PHODNXNDQ�

SHPEHOLDQ� XODQJ� GDQ� PHUHNRPHQGDVLNDQ� DSD� \DQJ�

VXGDK�GLSHUROHK�NHSDGD�RUDQJ�ODLQ�PHODOXL�PXOXW�NH�

PXOXW� �ZRUG�RI�PRXWK� UHFRPPHQGDWLRQV���
6HEDOLNQ\D� SHODQJJDQ� \DQJ� WLGDN� SXDV� GHQJDQ�

NXDOLWDV� OD\DQDQ� DNDQ� PHPEXDW� \DQJ� EHUVDQJNXWDQ�

WLGDN� PHODNXNDQ� SHPEHOLDQ� GL� PDVD� GDWDQJ� DWDX�

EHUSLQGDK�NH�SURGXN�GDQ� OD\DQDQ� ODLQ��$NLEDW�\DQJ�

OHELK�EXUXN�ODJL�DGDODK�MLND�GLD�PHQFHULWDNDQ�KDO�LQL�

SDGD� RUDQJ� ODLQ� VHKLQJJD� GDSDW�PHPSHQJDUXKL� GDQ�

PHUXVDN�FLWUD�SURGXN�DWDX��OD\DQDQ��.RWOHU�	�.HOOHU�

������� S�� ����� PHQDPEDKNDQ� EDKZD� SHODQJJDQ�

PHPEHQWXN� KDUDSDQ� DNDQ� OD\DQDQ� GDUL� EHUEDJDL�

VXPEHU� VHSHUWL�� SHQJDODPDQ� PDVD� ODOX�� ZRUGV� RI�

PRXWK �GDUL� PXOXW� NH� PXOXW��� GDQ� LNODQ�� 6HFDUD�

XPXP�� SHODQJJDQ� PHPEDQGLQJNDQ� OD\DQDQ� \DQJ�

GLSHUROHK� GHQJDQ� OD\DQDQ� \DQJ� GLKDUDSNDQ�� -LND�

OD\DQDQ� \DQJ� GLSHUROHK� WLGDN� VHVXDL� GHQJDQ� \DQJ�

GLKDUDSNDQ�� SHODQJJDQ� DNDQ� PHQMDGL� NHFHZD�� -LND�

OD\DQDQ� \DQJ� GLSHUROHK� VHVXDL� DWDX� PHOHELKL� \DQJ�

GLKDUDSNDQ��PHUHND� FHQGHUXQJ� XQWXN�PHQJJXQDNDQ�

SHQ\HGLD� OD\DQDQ� LWX� ODJL�� 3HUXVDKDDQ�SHUXVDKDDQ�

\DQJ� EHUKDVLO� DGDODK� SHUXVDKDDQ� \DQJ� PDPSX�

PHQJHOROD� OD\DQDQ� VHEDJDL� SHQDZDUDQ� \DQJ�

EHUIXQJVL� WLGDN� KDQ\D�PHPXDVNDQ� SHODQJJDQ� WHWDSL�

MXJD� PHPEXDW� PHUHND� VHQDQJ�� 0HQ\HQDQJNDQ�

SHODQJJDQ�EHUDUWL�PHPEHULNDQ�OD\DQDQ�\DQJ�PHOHELKL�

KDUDSDQ� PHUHND�� .XDOLWDV� OD\DQDQ� GDSDW� GLXNXU�

GHQJDQ� EHEHUDSD� FDUD�� 6DODK� VDWXQ\D� GHQJDQ�
,PSRUWDQFH�3HUIRUPDQFH�$QDO\VLV��,3$���

0HQXUXW� SDUD� SHQHOLWL�� WHNQLN� LQL VHGHUKDQD��

PXGDK� GLDSOLNDVLNDQ� VHUWD� PHPSXQ\DL QLODL�

GLDJQRVLV�� ,3$� PHUXSDNDQ� DODW� XQWXN� PHQJXNXU

EXNDQ� KDQ\D� NLQHUMD� �SHUIRUPDQFH�� WHWDSL� MXJD

SHQWLQJQ\D� �LPSRUWDQFH�� NXDOLWDV� OD\DQDQ� PHQXUXW

SHQLODLDQ� SHODQJJDQ� EHUGDVDUNDQ� EHUEDJDL� DWULEXW�



GLPHQVL� OD\DQDQ� \DQJ� VHVXDL�� ,PSRUWDQFH�PHUXMXN

SDGD� QLODL� UHODWLI� WHUKDGDS� DWULEXW� OD\DQDQ� \DQJ

GLDQJJDS� SHQWLQJ� ROHK� SHODQJJDQ�� ,QIRUPDVL

WDPEDKDQ� LQLODK� \DQJ� PHPEXDW� DQDOLVLV� LQL� OHELK

FRFRN� XQWXN�PHQLQJNDWNDQ� NXDOLWDV� OD\DQDQ� VHSHUWL�

\DQJ�GLKDUDSNDQ�SHODQJJDQ��7XMXDQ�,3$ DGDODK�XQWXN�

PHQJHWDKXL� DWULEXW� OD\DQDQ� PDQD� DWDX� NRPELQDVL�

DWULEXW� OD\DQDQ� PDQD� \DQJ� OHELK� EHUSHQJDUXK� DWDX�

WLGDN� EHUSHQJDUXK� GDODP� SHPEHOLDQ� XODQJ� DWDX�

SHPEHULDQ�UHNRPHQGDVL�SDGD�\DQJ�ODLQ��

.RWOHU�	� .HOOHU� ������� SS�� ���������� ,3$�

GHQJDQ� ��� DWULEXW� OD\DQDQ� \DQJ� WHUEDJL� GDODP� �
NXDGUDQ�VHSHUWL�*DPEDU���

*DPEDU����,PSRUWDQFH�3HUIRUPDQFH�$QDO\VLV

.XDGUDQ�$�PHQXQMXNNDQ�DWULEXW�OD\DQDQ�SHQWLQJ�

\DQJ� WLGDN� GLVDPSDLNDQ� VHSHUWL� \DQJ� GLKDUDSNDQ��

GLDQWDUDQ\D� DWULEXW� ��� ��� GDQ� ���$WULEXW� OD\DQDQ� LQL�

SHUOX� GLWLQJNDWNDQ� ODJL�� .XDGUDQ� %� PHQXQMXNNDQ�

DWULEXW� OD\DQDQ� SHQWLQJ� \DQJ� VXGDK GLVDPSDLNDQ�

GHQJDQ�EDLN��2OHK�NDUHQD�LWX�SHUXVDKDDQ�SHUOX�WHWDS�

PHQJHOROD�DWULEXW�OD\DQDQ�LQL�������������������GDQ�����

GHQJDQ� EDLN� GDQ� NRQVLVWHQ�� 6HGDQJNDQ NXDGUDQ� &�

PHQXQMXNNDQ� DWULEXW� OD\DQDQ� \DQJ� WLGDN� EHJLWX�

SHQWLQJ� WHWDSL� VXGDK� FXNXS� GLVDPSDLNDQ� GDQ� WLGDN�

PHPHUOXNDQ�SHUKDWLDQ�ODJL��.XDGUDQ�'�PHQXQMXNNDQ�

DWULEXW�OD\DQDQ�\DQJ�WLGDN�EHJLWX�SHQWLQJ�WHWDSL�VXGDK�

GLVDPSDLNDQ�GHQJDQ�VDQJDW�EDLN�VHNDOL��2OHK�NDUHQD�

LWX�SHUXVDKDDQ�SHUOX�PHPLQLPDOLVDVL EDJLDQ�LQL�XQWXN�

PHQLQJNDWNDQ� DWULEXW� OD\DQDQ� ODLQ� \DQJ� VHKDUXVQ\D�

GLVDPSDLNDQ�OHELK�EDLN�ODJL�

,PSRUWDQFH�3HUIRUPDQFH� $QDO\VLV� �,3$��

PHUXSDNDQ�VDODK�VDWX�DODW�DQDOLVLV�\DQJ�SHQWLQJ�XQWXN�

PHQJHWDKXL� NXDOLWDV� OD\DQDQ� VXDWX� LQGXVWUL�� )RUG�	�

-RVHSK� ������� PHQ\DWDNDQ� EDKZD� ,3$� GDSDW�

GLJXQDNDQ� XQWXN�PHQJHWDKXL�NXDOLWDV� OD\DQDQ� WLGDN�

KDQ\D� GL� ELGDQJ� SHQGLGLNDQ� WHWDSL� MXJD� GL� LQGXVWUL�

SHUKRWHODQ�� UHVWRUDQ�� UXPDK� VDNLW�� GDQ� SHQ\HGLD�

OD\DQDQ�NHVHKDWDQ�ODLQQ\D��2¶1HLOO�	�3DOPHU���������

$WULEXW� \DQJ� GLDQJJDS� SHQWLQJ� ROHK� SHODQJJDQ�

�LPSRUWDQFH��LQL�VHODQMXWQ\D�GLVHEXW�H[SH[WHG�VHUYLFH�

VHGDQJNDQ� DWULEXW� \DQJ� PDPSX� GLVDPSDLNDQ� ROHK�

NDU\DZDQ� �SHUIRUPDQFH�� GLVHEXW� VHEDJDL� DFWXDO

VHUYLFH�

0HQXUXW� .RWOHU� GDODP� +XUUL\DWL� �������

PHQJHPXNDNDQ� GHILQLVL� EDXUDQ� SHPDVDUDQ�

�PDUNHWLQJ�PL[�� VHEDJDL� EHULNXW�� ³PDUNHWLQJ�PL[� LV�

WKH�VHW�RI PDUNHWLQJ�WRROV�WKDW�WKH�ILUP�XVHV�WR�SXUVXH�

LWV�PDUNHWLQJ�REMHFWLYH�LQ�WKH�WDUJHW PDUNHW´��%DXUDQ�

SHPDVDUDQ� DGDODK� VHNXPSXODQ� DODW� SHPDVDUDQ�

�PDUNHWLQJ� PL[�� \DQJ� GDSDW� GLJXQDNDQ� ROHK�

SHUXVDKDDQ� XQWXN� PHQFDSDL� WXMXDQ� SHPDVDUDQQ\D�

GDODP�SDVDU�VDVDUDQ�

%DXUDQ�3HPDVDUDQ

0HQXUXW�6FKLIIPDQ�GDQ�.DQXN�������S�����

PHQJHPXNDNDQ� GHILQLVL� EDXUDQ� SHPDVDUDQ� VHEDJDL�

EHULNXW�� ³PDUNHWLQJ�PL[�GHILQHG�DV� WKH� HOHPHQWV�DQ�

RUJDQL]DWLRQV�FRQWUROV�WKDW�FDQ�EH�XVHG�WR�VDWLVI\�RU�

FRPPXQLFDWH�ZLWK�FXVWRPHU��7KHVH�HOHPHQWV�DSSHDU�

DV�FRUH�GHFLVLRQV�YDULDEOHV�LQ�DQ\�PDUNHWLQJ�WH[W�RU�

PDUNHWLQJ� SODQ´�� 'DODP KDO� LQL� EHUDUWL� EDXUDQ�

SHPDVDUDQ� MDVD� DGDODK� HOHPHQ�HOHPHQ� RUJDQLVDVL�

SHUXVDKDDQ \DQJ� GDSDW� GLNRQWURO� ROHK� SHUXVDKDDQ�

GDODP�PHODNXNDQ�NRPXQLNDVL�GHQJDQ NRQVXPHQ�GDQ�

DNDQ�GLSDNDL�XQWXN�PHPXDVNDQ�NRQVXPHQ�

6FKLIIPDQ� GDQ� .DQXN� � PHQJHPXNDNDQ� NRQVHS�

EDXUDQ�SHPDVDUDQ�WUDGLVLRQDO��WUDGLWLRQDO�PDUNHWLQJ�

PL[�� WHUGLUL� GDUL� �3�� \DLWX� SURGXFW� �SURGXN��� SULFH�

�KDUJD��� SODFH� �WHPSDW�ORNDVL�� GDQ� SURPRWLRQ�

�SURPRVL��� 6HPHQWDUD� LWX� XQWXN� SHUOX� EDXUDQ�

SHPDVDUDQ�\DQJ�GLSHUOXDV�GHQJDQ�SHQDPEDKDQ�XQVXU�

QRQ�WUDGLVLRQDO�PDUNHWLQJ�PL[��\DLWX��SHRSOH��RUDQJ���

SK\VLFDO� HYLGHQFH� �IDVLOLWDV� ILVLN�� GDQ� SURFHVV

�SURVHV��� VHKLQJJD� PHQMDGL� ��3��� 0DVLQJ�PDVLQJ�

WXMXK� XQVXU� EDXUDQ� SHPDVDUDQ� WHUVHEXW� VDOLQJ�

EHUKXEXQJDQ�GDQ� WHUJDQWXQJ�VDWX� VDPD� ODLQQ\D� GDQ�

PHPSXQ\DL�VXDWX�EDXUDQ�\DQJ�RSWLPDO�VHVXDL�GHQJDQ�

NDUDNWHULVWLN�VHJPHQQ\D��=HLWKDPO��������������

.HSXDVDQ�3HODQJJDQ��&XVWRPHU�6DWLVIDFWLRQ�

8QWXN� PHQHQWXNDQ� NHEXWXKDQ� GDQ�

NHLQJLQDQ SHODQJJDQ�\DQJ�DNDQ�GLSXDVNDQ�EXNDQODK�
KDO�\DQJ�PXGDK��KDO�LQL�GLVHEDENDQ�NDUHQD�NHEXWXKDQ�

GDQ� NHLQJLQDQ� SHODQJJDQ� VHODOX� PHQJDODPL�

SHUXEDKDQ� GDUL� ZDNWX� NH� ZDNWX�� -LND� SHODQJJDQ�

PHUDVD� SXDV�� PDND� DGD� NHFHQGHUXQJDQ� XQWXN�

PHODNXNDQ� SHPEHOLDQ XODQJ�� .XUW]� DQG� %RRQH�

���������FXVWRPHU�VDWLVIDFWLRQ LV�WKH�DELOLW\�RI�JRRGV�
RU� VHUYLFHV� WR� PHHW� RU� H[FHHG EX\HU� QHHG� DQG�

H[SHFWDWLRQV���S�������

-LND� VDDW� SHODQJJDQ�PHPEHOL� GDQ�PHQJJXQDNDQ�

VXDWX� SURGXN�� GDQ� PDPSX� PHPHQXKL� EDKNDQ�

PHODPSDXL� NHEXWXKDQ� GDQ� KDUDSDQQ\D�� PDND� DNDQ�

WHUMDGL� NHSXDVDQ�� .RWOHU� �������� �FXVWRPHU�

VDWLVIDFWLRQ� LV� D� SHUVRQ¶V� IHHOLQJV RI� SOHDVXUH� RU�

GLVDSSRLQWPHQW�UHVXOWLQJ�IURP FRPSDULQJ�D�SURGXFW�

SHUFHLYHG�SHUIRUPDQFHV� �RU RXWFRPH�� LQ� UHODWLRQ� WR�

KLV�RU�KHU�H[SHFWDWLRQV���S������

.HSXDVDQ� NRQVXPHQ� DWDX� SHODQJJDQ� GDSDW

GLDUWLNDQ� VHEDJDL� SHUDVDDQ� VHQDQJ� DWDX� NHFHZD�

�NHWLGDNSXDVDQ�� VHVHRUDQJ� VHWHODK� PHPEDQGLQJNDQ�



NLQHUMD� �SHUIRUPDQFH�� SURGXN� GHQJDQ� DSD� \DQJ�

GLKDUDSNDQ� �H[SHFWDWLRQ��� +DQDQ� DQG� .DUS� �������

PHQ\DWDNDQ�EDKZD�GLGDODP�PHQJHYDOXDVL�NHSXDVDQ�

SHODQJJDQ� WHUKDGDS� VXDWX� SURGXN� VHODOX� PHQJDFX�

SDGD� DWULEXW�DWULEXW� SHPEHQWXN� NHSXDVDQ�� GLNHQDO�

GHQJDQ�LVWLODK��7KH�%LJ�(LJKW���7KH�%LJ�(LJKW�VHQGLUL�

WHUGLVUL�GDUL��SURGXFW�UHODWHG�IDFWRUV��YDOXH�WR�SULFH

UHODWLRQVKLS�� SURGXFW� TXDOLW\�� SURGXFWV� IHDWXUHV��

UHOLDELOLW\�� VHUYLFH� UHODWHG� IDFWRUV�� ZDUUDQW\��

UHVSRQVH�WR�DQG�UHPHG\�RI�SUREOHPV��VDOHV�H[SHULHQF��

GDQ &RQYLQLHQFH�RI�DFTXLVLWLRQ�

+LSRWHVLV

%HUGDVDUNDQ� ODQGDVDQ� WHRUL� \DQJ� WHODK�

GLMHODVNDQ� GDQ� KDVLO� SHQHOLWLDQ� WHUGDKXOX�� PDND�

KLSRWHVLV� \DQJ� GLNHPXNDNDQ� GDODP� SHQHOLWLDQ� LQL�

DGDODK��$GD�NHFHQGHUXQJDQ�EDKZD�SHODQJJDQ�GHQJDQ�

WLQJNDW� HNVSHNWDVL� \DQJ� WLQJJL� WHUKDGDS� NHSXDVDQ�

NRQVXPHQ�DNDQ�FHQGHUXQJ�PHPSXQ\DL�OR\DOLWDV�\DQJ�

UHQGDK��6HKLQJJD�GDSDW�GLVXVXQ�KLSRWHVLV� WDQGLQJDQ�

VHEDJDL�EHULNXW�

+��� .XDOLWDV� /D\DQDQ� EHUSHQJDUXK� ODQJVXQJ�

VHFDUD�SRVLWLI�WHUKDGDS�.HSXDVDQ�.RQVXPHQ�

+��� %DXUDQ� SHPDVDUDQ� EHUSHQJDUXK� ODQJVXQJ�

VHFDUD�SRVLWLS�WHUKDGDS�.HSXDVDQ�.RQVXPHQ�

+��� .XDOLWDV� /D\DQDQ� GDQ� %DXUDQ� 3HPDVDUDQ�

VHFDUD� EHUVDPD�VDPD� EHUSHQJDUXK� SRVLWLI�.HSXDVDQ�

NRQVXPHQ�

.HUDQJND�+LSRWHVLV

+LSRWHVLV� \DQJ� GLNHPXNDNDQ� GL� DWDV� GDSDW�

GLMHODVNDQ�GHQJDQ�JDPEDU�WHQWDQJ�NHUDQJND�KLSRWHVLV

SDGD�*DPEDU����GL�EDZDK�LQL�

3HQHOLWLDQ� LQL�PHUXSDNDQ� SHQHOLWLDQ� NXDQWLWDWLI�

GHVNULSWLI� \DQJ� EHUWXMXDQ� XQWXN� PHQJHWDKXL�

EDJDLPDQD� WLQJNDW� NXDOLWDV� OD\DQDQ� \DQJ�

GLVDPSDLNDQ� ROHK� SHODNX� ELVQLV� MDVD� PDNDQDQ� GDQ�

PLQXPDQ�\DQJ�DGD�GL�%HNDVL�NHSDGD�SHODQJJDQQ\D�

3HQHOLWLDQ� GHVNULSWLI� DGDODK� SHQHOLWLDQ� \DQJ�

GLJXQDNDQ� XQWXN� PHQJHWDKXL� QLODL� DWULEXW� VHFDUD�

PDQGLUL�� EDLN� VDWX� DWDX� OHELK�� WDQSD� PHPEXDW�
SHUEDQGLQJDQ� DWDX� PHQJKXEXQJNDQQ\D� GHQJDQ�

HOHPHQ�ODLQ��%LDVDQ\D�SHQHOLWLDQ�LQL�GLJXQDNDQ XQWXN�

PHQMDZDE�SHUWDQ\DDQ�́ EDJDLPDQD´��6XJL\RQR��������

S����	��������� 6WDWLVWWLN� GHVNULSWLI� \DQJ� GLJXQDNDQ�

GDODP�SHQHOLWLDQ� LQL�DGDODK� IUHNXHQVL��PRGXV��PHDQ�
GDQ� VWDQGDUG� GHYLDWLRQ� XQWXN� PHQJXNXU� DQWDUD�

KDUDSDQ�UHVSRQGHQ�GDQ�NHSXDVDQ�UHVSRQGHQ�WHUKDGDS�

NXDOLWDV�OD\DQDQ�GDUL�UHVWRUDQ�GDQ�FDIH�GL�%HNDVL�

3RSXODVL� GDODP� SHQHOLWLDQ� LQL� DGDODK� VHOXUXK�

SHQJXQMXQJ��SHODQJJDQ�UHVWRUDQ�GDQ�FDIH�\DQJ�DGD�GL�
%HNDVL��0HQJLQJDW�WLGDN�VHPXD�UHVWRUDQ�PDXSXQ�FDIH�

\DQJ� DGD� GL� %HNDVL� � PDX� EHUSDUWLVLSDVL� GDODP�

SHQHOLWLDQ� LQL� VHUWD� DGDQ\D� NHWHUEDWDVDQ� GDQD� GDQ�

ZDNWX�� PDND� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� QRQ

SUREDELOLW\� VDPSOLQJ� GHQJDQ� WHNQLN� FRQYHQLHQFH

VDPSOLQJ�GDQ�TXRWD�VDPSOLQJ��6DPSHO�GDUL�SHQHOLWLDQ�

LQL� DGDODK�SDUD�SHQJXQMXQJ�GDUL� VHWLDS� UHVWRUDQ�GDQ�

FDIH� \DQJ� EHUVHGLD� EHUSDUWLVLSDVL�� GLPDQD� XQWXN�

VHWLDS� UHVWRUDQ� KDQ\D� GLVHEDUNDQ� VHEDQ\DN� ���

NXHVLRQHU�� 3HQHOLWLDQ� GLODNXNDQ� GDODP� GXD WDKDS��

7DKDS�SHUWDPD�GLODNXNDQ�GHQJDQ�PHQ\HEDUNDQ������

NXHVLRQHU� SDGD� EXODQ� 0DUHW� VDPSDL� GHQJDQ� DZDO�

$SULO� ����� XQWXN�PHQJHWDKXL� QDPD�QDPD� UHVWRUDQ��

FDIH�\DQJ�SHUWDPD�NDOL� GLLQJDW� ROHK� SHODQJJDQ� DWDX�

\DQJ�PHQMDGL�7RS�RI�0LQG��'HQJDQ�WLQJNDW�UHVSRQVH�

VHEHVDU�������GLSHUROHK����QDPD�UHVWRUDQ�FDIH��'DUL�

��� UHVWRUDQ�FDIH� \DQJ� GLKXEXQJL� KDQ\D� DGD� ���

UHVWRUDQ� GDQ� FDIH� \DQJ� EHUVHGLD� GLWHOLWL� NXDOLWDV�

OD\DQDQQ\D�GDQ�EDXUDQ�SHPDVDUDQ�

3DGD� WDKDS� NHGXD�� SHQHOLWLDQ� GLODNXNDQ� SDGD�

DNKLU�$SULO� ± DZDO�0HL� ����� GHQJDQ�PHQ\HEDUNDQ�

NXHVLRQHU� WHUKDGDS� ������ RUDQJ� SHQJXQMXQJ� \DQJ�

GLMXPSDL� VHGDQJ�PDNDQ� GL� UHVWRUDQ� DWDX� FDIH� \DQJ�

GLWHOLWL��$JDU�KDVLO�SHQHOLWLDQ�WLGDN�ELDV�� WLP�SHQHOLWL�

PHODNXNDQ� NRQWURO� WHUKDGDS� NRPSRVLVL� UHVSRQGHQ��

NKXVXVQ\D� NRQWURO� WHUKDGDS� MHQLV� NHODPLQ�� XVLD� GDQ�

SHNHUMDDQ� UHVSRQGHQ� \DQJ� GLXVDKDNDQ� VHLPEDQJ�

DQWDUD� NHORPSRN� \DQJ� VDWX� GHQJDQ� \DQJ� ODLQQ\D��

VHKLQJJD� WLGDN� DGD� VDWX� NHORPSRN� SXQ� \DQJ�

PHQRQMRO�� .XHVLRQHU� GLEHULNDQ� NHSDGD� SHODQJJDQ��

SHQJXQMXQJ� UHVWRUDQ� \DQJ� WHODK� VHOHVDL� PDNDQ� GDQ�

PDVLK� PHQXQJJX� SURVHV� SHQ\HOHVDLDQ� SHPED\DUDQ�

�ELOOLQJ�� VHUWD� EHUVHGLD� PHQJLVL� NXHVLRQHU�� 7LP�

SHQFDFDK�VHODOX�PHQGDPSLQJL�SHODQJJDQ�SHQJXQMXQJ�

\DQJ�PHQJLVL�NXHVLRQHU�

7RWDO�UHVSRQGHQ�\DQJ�WHUOLEDW�GDODP�SHQHOLWLDQ�

LQL�DGD�VHEDQ\DN������UHVSRQGHQ�

6HGDQJNDQ� WLQJNDW� UHVSRQVLQ\D� VHEHVDU� ������

NDUHQD�NXHVLRQHU�\DQJ�YDOLG�XQWXN�GLRODK�DGD������

OHPEDU�� 3HQJXNXUDQ� NXDOLWDV� OD\DQDQ� GLODNXNDQ�

GHQJDQ� PHPEDQGLQJNDQ� DFWXDO� VHUYLFH� GHQJDQ�

H[SHFWHG VHUYLFH�� <DQJ� GLPDNVXG� H[SHFWHG� VHUYLFH�

DGDODK�KDUDSDQ�SHODQJJDQ� WHUKDGDS�NXDOLWDV� OD\DQDQ

VHEHOXP�PHUHND�GLOD\DQL��6HGDQJNDQ�DFWXDO�VHUYLFH�

DGDODK�SHUVHSVL�SHODQJJDQ�WHUKDGDS�NXDOLWDV�OD\DQDQ�

VHWHODK�PHUHND� GLOD\DQL�� 3DGD� SHQHOLWLDQ� LQL� GHUDMDW�
SHPHQXKDQ�NHSXDVDQ�SHODQJJDQ�GLVHEXW�MXJD�GHQJDQ�

&XVWRPHU�6DWLVIDFWLRQ�,QGH[��&6,��

.XDOLWDV

/D\DQDQ

�;��

%DXUDQ�

3HPDVDUDQ

�;��

.HSXDVDQ�

.RQVXPHQ

�<�

���

���



$SDELOD�QLODL�&6,�\DQJ�GLSHUROHK�DGDODK����VDWX��

PDND�SHODQJJDQ�PHUDVD�SXDV�NDUHQD�NXDOLWDV�OD\DQDQ�

\DQJ�GLWHULPD�VXGDK�VHVXDL�GHQJDQ�\DQJ�GLKDUDSNDQ��

6HGDQJNDQ�DSDELOD�GHUDMDW� SHPHQXKDQ�NHSXDVDQQ\D�

OHELK�GDUL����VDWX���PDND�GLNDWDNDQ�SHODQJJDQ�PHUDVD�

VDQJDW� SXDV� NDUHQD� NXDOLWDV� OD\DQDQ� \DQJ� GLWHULPD�

PHOHELKL�GDUL�DSD�\DQJ�GLKDUDSNDQ�

$SDELOD� OD\DQDQ�\DQJ�GLWHULPD�ROHK�SHODQJJDQ�

PHOHELKL�OD\DQDQ�\DQJ�GLKDUDSNDQ�ROHK�PHUHND��PDND�

\DQJ� WHUMDGL� DGDODK� SHODQJJDQ� WLGDN� KDQ\D� SXDV��
QDPXQ�SHODQJJDQ�VXGDK�GHOLJKWHG��'HQJDQ�GHPLNLDQ��

LQGHNV� NHSXDVDQ� \DQJ� GLOLKDW� EXNDQ� ODJL� &6,��

PHODLQNDQ� &',� �&XVWRPHU� 'HOLJKWHG� ,QGH[��� &',�

GLSHUROHK� DSDELOD� &6,� OHELK� EHVDU� GDULSDGD� �����

�PHOHELKL��������+DO�LQL�QDPSDN�SDGD�*DPEDU���

.XDOLWDV�OD\DQDQ�\DQJ�GLXNXU�GDODP�SHQHOLWLDQ�LQL�
PHOLSXWL� OLPD� GLPHQVL� NXDOLWDV� OD\DQDQ� \DQJ� WHUGLUL�

GDUL� ��� DWULEXW� OD\DQDQ�� 6HFDUD� NHVHOXUXKDQ�

ULQFLDQQ\D�DGDODK�VHEDJDL�EHULNXW�

�� %XNWL� ILVLN� �WDQJLEOH�� PHUXSDNDQ� WDPSLODQ�

ILVLN�\DQJ�EHUXSD�IDVLOLWDV��SHUDODWDQ��VWDI��GDQ�

PDWHUL�NRPXQLNDVL�GDUL�UHVWRUDQ�GDQ�FDIH�\DQJ

GDSDW�GLOLKDW��)DVLOLWDV� ILVLN�NHPXGLDQ� GLEDJL�

PHQMDGL� �� DWULEXW� OD\DQDQ� DQWDUD� ODLQ�� GLVDLQ�

LQWHULRU�GHNRUDVL� UHVWRUDQ�FDIH�� SHQDWDDQ�

IDVLOLWDV� GDQ� SHUDODWDQ� UHVWRUDQ�FDIH��

NHEHUVLKDQ� UHVWRUDQ�FDIH�� SHQ\DMLDQ�PDNDQDQ�

GDQ� PLQXPDQ� �IRRG� DSSHDUDQFH��� UDVD�

PDNDQDQ� GDQ� PLQXPDQ�� SHQDPSLODQ�

�JURRPLQJ��VWDI��NHWHUVHGLDDQ�EXNX�PHQX�\DQJ�

LQIRUPDWLI��NHWHUVHGLDDQ�IDVLOLWDV�GDQ� OD\DQDQ�

SHQGXNXQJ�ODLQQ\D

�� .HWHUDQGDODQ� �UHOLDELOLW\�� PHQXQMXNNDQ�

NHPDPSXDQ� SLKDN� UHVWRUDQ� GDQ� FDIp�

PHQ\DPSDLNDQ� MDVD� VHFDUD� WHSDW� GDQ� DNXUDW

NHSDGD� SHODQJJDQ� VHSHUWL� \DQJ� GLMDQMLNDQ�

VHEHOXPQ\D�� 'LPHQVL� NHWHUDQGDODQ� GLEDJL�

PHQMDGL� �� DWULEXW� OD\DQDQ� \DQJ� PHOLSXWL�

NHWHSDWDQ� SHQ\DMLDQ�PDNDQDQ� GDQ�PLQXPDQ��

OD\DQDQ�WHSDW�ZDNWX��NRQVLVWHQVL�OD\DQDQ

�� (PSDWL� �HPSDWK\��PHUXSDNDQ� SHUKDWLDQ� VWDI�

VHFDUD� LQGLYLGX� DWDX� SHUVRQDO� NHSDGD�

SHODQJJDQ� 'LPHQVL�HPSDWL�GLEDJL�PHQMDGL���

DWULEXW� OD\DQDQ� \DLWX� NHVHGLDDQ� VWDI�

PHPEDQWX�� SHUKDWLDQ� SHUVRQDO� VWDI� NHSDGD�
SHQJXQMXQJ�

�� .HFHSDW�WDQJJDSDQ� �UHVSRQVLYHQHVV��

PHUXSDNDQ� NHVHGLDDQ� VWDI� XQWXN� PHPEDQWX�

SHODQJJDQ� SHODQJJDQ� GDQ� PHPEHULNDQ�

OD\DQDQ� GHQJDQ� FHSDW� EDJL�PHUHND��'LPHQVL�

NHFHSDW�WDQJJDSDQ� GLEDJL� PHQMDGL� �� DWULEXW�

OD\DQDQ� \DLWX� NHFHSDWDQ� OD\DQDQ� GDQ�

NHUDPDKDQ�VWDI�

�� -DPLQDQ��DVVXUDQFH��PHUXSDNDQ�SHQJHWDKXDQ�

GDQ�NHVRSDQDQ�\DQJ�GLPLOLNL�ROHK�VWDI�UHVWRUDQ�

GDQ� FDIH�� VHUWD� NHPDPSXDQ� PHUHND� XQWXN�
PHQXPEXKNDQ� NHSHUFD\DDQ� GDQ� NH\DNLQDQ�

SHODQJJDQ� EDKZD� OD\DQDQ� \DQJ� GLVDPSDLNDQ�

DGDODK� OD\DQDQ� \DQJ� EHUNXDOLWDV�� 'LPHQVL�

MDPLQDQ�GLEDJL�PHQMDGL���DWULEXW�OD\DQDQ�\DLWX�

SURGXFW� NQRZOHGJH�� NHPDPSXDQ� VWDI�

PHQMDZDE�SHUWDQ\DDQ�	 PHQDQJDQL�NHOXKDQ��

GDQ�NHVRSDQDQ�VWDI�

6HGDQJNDQ� %DXUDQ� 3HPDVDUDQ� � GHQJDQ� NRQVHS�

EDXUDQ� SHPDVDUDQ� GLSRSXOHUNDQ� SHUWDPD� NDOL�
EHEHUDSD� GHNDGH� \DQJ� ODOX� \DLWX� ROHK� -HURPH�

0F&KDUW\� \DQJ� PHUXPXVNDQ� EDXUDQ� SHPDVDUDQ� NH�

GDODP�HPSDW�DVSHN�SRNRN��SURGXFW��SULFH��SODFH��GDQ�

SURPRWLRQ� �KLQJJD� GLNHQDO� GHQJDQ� LVWLODK� �3��

$SOLNDVL�%DXUDQ�3HPDVDUDQ��GLXNXU PHODOXL�'LPHQVL��

3URGXN���%DUDQJ��3URGXFW� +DUJD���SULFH�� 7HPSDW���
/RNDVL���SODFH�� 3URPRVL���SURPRWLRQ�

6HGDQJNDQ�NHSXDVDQ�NRQVXPHQ�GHQJDQ�.HSXDVDQ�

SHODQJJDQ���NRQVXPHQ�DGDODK�VHEDJDL�NHFHQGHUXQJDQ�

\DQJ� UHODWLI� SHUPDQHQ� GDUL� VHVHRUDQJ� XQWXN�

PHPEHULNDQ� WDQJJDSDQ� WHUKDGDS� RE\HN�� 'DODP�

SHQHOLWLDQ� LQL� YDULDEHO� 3HOD\DQDQ� PHQJDUDK� SDGD�

NHSXDVDQ� SHODQJJDQ� �� NRQVXPHQ� \DQJ� WHULPD� ROHK�

SHODQJJDQ� \DQJ� DGD� GL� .RWD� %HNDVL�� � .HSXDVDQ�

3HODQJJDQ���.RQVXPHQ�GLXNXU�GHQJDQ�PHQJJXQDNDQ�

'LPHQVL� VHEDJDL� EHULNXW� � 0HUN� 3URGXN� �� /RNDVL�

<DQJ�6WUDWHJLV��6DUDQD�GDQ�SUDVDQD���.XDOLWDV�SURGXN�

GDQ��+DUJD�\DQJ�VHVXDL

'DUL�KDVLO�SHQHOLWLDQ�GLNHWDKXL�EDKZD�UHVSRQGHQ�

ZDQLWD� GDQ� SULD� MXPODKQ\D� KDPSLU� VHLPEDQJ� \DLWX�

���� SULD� GDQ� ����ZDQLWD�� 6HGDQJNDQ� GLOLKDW� GDUL�

VHJL�XVLD��UHVSRQGHQ�WHUEDQ\DN�DGDODK�\DQJ�EHUXVLD�

DQWDUD�������WDKXQ��������������WDKXQ��������������

WDKXQ� ������� !� ��� WDKXQ� ������ GDQ� ODLQQ\D� ����

6HODLQ� LWX� NHEDQ\DNDQ� UHVSRQGHQ PHPSXQ\DL� ODWDU�

EHODNDQJ�SHQGLGLNDQ�6��������GDQ�60$�DWDX�\DQJ�

VHGHUDMDW� �������6��DWDX� OHELK� WLQJJL�GDUL�6�� �����

GDQ� VHGHUDMDW� GHQJDQ� 603� ������ 0D\RULWDV�

UHVSRQGHQ� EHUSURIHVL� VHEDJDL� SHODMDU�� PDKDVLVZD�

������� ZLUDVZDVWD� ������� GRNWHU�� GOO�� ����� GDQ�

ODLQQ\D� ��� VHUWD� 316� ���� 3HQJKDVLODQ� UHVSRQGHQ�

WHUEDQ\DN�DGDODK�NXUDQJ�GDUL�5S��������������������

GDQ� GL� DWDV� 5S� ������������� ������� 5S�

�������������5S� ������������� ������ GDQ� 5S�

�������������5S� ������������� ������� -DGL� GDSDW�



GLVLPSXONDQ�EDKZD�PD\RULWDV�UHVSRQGHQ�\DQJ�VXND�

PDNDQ�GL�UHVWRUDQ�GDQ�FDIH�DGDODK�SDUD�NDXP�PXGD�

GDQ�SURIHVLRQDO�\DQJ�EHUDVDO�GDUL�NDXP�PHQHQJDK�NH�

DWDV�

3HQHOLWLDQ� WDKDS� NHGXD� MXJD� PHQJXQJNDS�

SHULODNX�SHODQJJDQ�%HNDVL� �NKXVXVQ\D�VDDW�PHUHND�

PDNDQ� GL� VHEXDK� UHVWRUDQ� GDQ� FDIH�� 'DUL� �����

UHVSRQGHQ� \DQJ� WHUOLEDW�� VHEDQ\DN� ���� UHVSRQGHQ�

PHQ\DWDNDQ�EDKZD�UDWD�UDWD�GDODP���EXODQ�PHUHND�

PDNDQ� GL� UHVWRUDQ�� FDIH� VHEDQ\DN� ���� NDOL� GDQ�

UHVSRQGHQ�\DQJ�PDNDQ�GL�OXDU�OHELK�GDUL���NDOL�GDODP�

�� EXODQ� DGDODK� VHEDQ\DN� ����� ���� UHVSRQGHQ�

PDNDQ�DQWDUD�����NDOL� EXODQ�VHGDQJNDQ�VLVDQ\D�����

PDNDQ� GL� UHVWRUDQ�� FDIH� VHEDQ\DN� ���� NDOL�EXODQ��

$GDSXQ� NHJLDWDQ� PDNDQ� GL� OXDU� GLODNXNDQ� SDOLQJ�

EDQ\DN�EHUVDPD�GHQJDQ�NHOXDUJD�������GDQ�WHPDQ�

������� GHQJDQ� UHNDQ�� SDUWQHU� ELVQLV� ���� GDQ� ���

GLODNXNDQ� VHQGLUL�� /HELK� ODQMXW�� VHEDJLDQ� EHVDU�

UHVSRQGHQ�������PHQ\DWDNDQ�EDKZD�UDWD�UDWD�XDQJ�

\DQJ�GLNHOXDUNDQ�VHWLDS�NDOL�PDNDQ�GL�UHVWRUDQ��FDIH�

DGDODK�DQWDUD�5S������������� 5S�������������������

NXUDQJ�GDUL�5S�������������������5S������������±

5S������������ ������'DQ�GL�DWDV�5S��������������

VHEDQ\DN� ���� 'HQJDQ� GHPLNLDQ� GDSDW� GLNDWDNDQ�

EDKZD� PD\RULWDV� UHVSRQGHQ� PHODNXNDQ� NHJLDWDQ�

PDNDQ�GL� UHVWRUDQ� DWDX� FDIH�SDOLQJ� WLGDN� VHPLQJJX�

VHNDOL� GDQ� VHULQJNDOL� GLODNXNDQ� EHUVDPD�VDPD�

DQJJRWD�NHOXDUJD�DWDX�UHNDQ�ELVQLV�GHQJDQ�UDWD�UDWD�

SHQJHOXDUDQ�DQWDUD�5S������������5S������������
+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� &6,� GDUL�

PDVLQJPDVLQJ�GLPHQVL�OD\DQDQ�VHSHUWL�SDGD�

*DPEDU��

'DUL�JDPEDU���WHUOLKDW�EDKZD�GL�DQWDUD�OLPD�

GLPHQVL�NXDOLWDV�OD\DQDQ�\DQJ�GLXNXU��GLPHQVL�HPSDWL�

�HPSKDW\��PHUXSDNDQ� GLPHQVL� \DQJ PHUDLK� GHUDMDW�

SHPHQXKDQ� NHSXDVDQ� \DQJ� WHUWLQJJL�� \DLWX� VHEHVDU�

������$UWLQ\D�� DSD� \DQJ� GLKDUDSNDQ� ROHK� NRQVXPHQ�

6XUDED\D� WHUNDLW� GHQJDQ� NXDOLWDV� OD\DQDQ� GDUL� VLVL�

HPSDWL� GLQLODL� SDOLQJ� GDSDW� GLSHQXKL� ROHK� SLKDN�

SHQJHOROD� UHVWRUDQ�FDIH� GLEDQGLQJNDQ� GHQJDQ
GLPHQVL� OD\DQDQ� \DQJ� ODLQQ\D�� 3HULQJNDW� NHGXD�

DGDODK�GLPHQVL�IDVLOLWDV�ILVLN��WDQJLEOHV��GHQJDQ�&6,�

������ 6HGDQJNDQ� GLPHQVL� NHWHUDQGDODQ� �UHOLDELOLW\���

NHFHSDW�WDQJJDSDQ� �UHVSRQVLYHQHVV��� GDQ� MDPLQDQ�

�DVVXUDQFH��PHPSXQ\DL� QLODL� &6,� \DQJ� VDPD� \DLWX�

������1LODL�&6,�UDWD�UDWD�GDUL�NHOLPD�GLPHQVL�NXDOLWDV�

OD\DQDQ�DGDODK�VHEHVDU������VHKLQJJD�GDSDW�GLNDWDNDQ�

EDKZD� WLQJNDW� NHSXDVDQ� SHODQJJDQ� FXNXS� WLQJJL�

NDUHQD�PHQGHNDWL�������'DUL����DWULEXW�OD\DQDQ�\DQJ�

GLXNXU�� WHUGDSDW� OLPD� DWULEXW� OD\DQDQ� \DQJ�PHQXUXW�

NRQVXPHQ� PHQMDGL� SHUWLPEDQJDQ� XWDPD� GDODP�

PHPLOLK� UHVWRUDQ� GDQ� FDIp� GL� 6XUDED\D� \DLWX�� ���

.HEHUVLKDQ�UHVWRUDQ�FDIH�����UDVD�WDVWH�PDNDQDQ�GDQ�

PLQXPDQ� \DQJ� GLVDMLNDQ�� ��� .HVRSDQDQ� VWDI� �� ���

.HWHSDWDQ�SHQ\DMLDQ�PDNDQDQ�GDQ�PLQXPDQ��VHUWD����

NHUDPDKDQ� VWDI� GDODP�PHOD\DQL� NRQVXPHQ��+DO� LQL�

QDPSDN�SDGD�*DPEDU����������������������������������

����� .HEHUVLKDQ� 5HVWRUDQ�&DIp� 5DVD� 0DPLQ� (QDN�

.HVRSDQDQ� .DU\DZDQ� .HWHSDWDQ� 3HQ\DMLDQ� 0DPLQ�

.HUDPDKDQ�6WDI�����

6HODLQ� LWX� MXJD� GLNHWDKXL� EDKZD� NHOLPD�

DWULEXW� OD\DQDQ� \DQJ� GLDQJJDS SHQWLQJ� LWX� WHUQ\DWD�

VXGDK�PDPSX�GLSHQXKL�ROHK�SHQJHOROD�UHVWRUDQ��FDIp�

PHVNLSXQ� NHOLPD� DWULEXW� OD\DQDQ� LWX� PHQGXGXNL�

UDQNLQJ��XUXWDQ�\DQJ�VHGLNLW�EHUEHGD��+DO�LQL�WDPSDN�

SDGD�JDPEDU���GLPDQD�DWULEXW�SHQGRQJNUDN�NHSXDVDQ�

\DQJ�SDOLQJ�XWDPD�DGDODK����.HVRSDQDQ�NDU\DZDQ�����
.HEHUVLKDQ� UHVWRUDQ�� FDIH�� ��� 5DVD� PDNDQDQ� GDQ�

PLQXPDQ� \DQJ� HQDN�� ��� .HWHSDWDQ� SHQ\DMLDQ�

PDNDQDQ� GDQ� PLQXPDQ�� GDQ� ��� .HUDPDKDQ� VWDI��

'DSDW� GLWDULN� NHVLPSXODQ� EDKZD� VHMDXK� LQL� SDUD�

SHQJHOROD�UHVWRUDQ��FDIH�VXGDK�PDPSX�PHPHQXKL�DSD�

\DQJ� GLKDUDSNDQ� ROHK� NRQVXPHQQ\D�� /HELK� ODQMXW�
NLQHUMD� NXDOLWDV� OD\DQDQ� UHVWRUDQ�� FDIH� GDSDW� GLOLKDW�

PHODOXL� ,PSRUWDQFH�3HUIRUPDQFH $QDO\VLV�0DWUL[�

\DQJ� PHQJJDEXQJNDQ� QLODL� KDUDSDQ� NRQVXPHQ�

GHQJDQ�QLODL�NHSXDVDQ�NRQVXPHQ�VHSHUWL�SDGD�JDPEDU�

EHULNXW� LQL�� .HVRSDQDQ� .DU\DZDQ� .HEHUVLKDQ�

5HVWRUDQ�&DIp� 5DVD� 0DPLQ� (QDN� .HWHSDWDQ�

3HQ\DMLDQ�0DPLQ�.HUDPDKDQ�6WDI

3�H�U�I�R�U�P�D�Q�F�H

0DWULNV� LQL� PHQXQMXNNDQ� EDKZD� GDUL� ���

DWULEXW� OD\DQDQ�� ��� DWULEXW� OD\DQDQ� VXGDK� PDPSX�

GLVDPSDLNDQ� GHQJDQ� EDLN� ROHK� SHQJHOROD� UHVWRUDQ��

FDIH�NDUHQD�DWULEXW�WHUVHEXW�EHUDGD�GL�NXDGUDQ�NDQDQ�

DWDV�� $WULEXW�DWULEXW� LQL� GLDQJJDS� SHQWLQJ� ROHK�

NRQVXPHQ� GDQ� PDPSX� GLSHQXKL� ROHK� SHQJHOROD�

UHVWRUDQ��FDIH�VHKLQJJD�DWULEXW�LQL�KDUXV�WHWDS�GLNHOROD�

GDQ�GLSHUWDKDQNDQ�DJDU�NRQVXPHQ�WHWDS�PHUDVD�SXDV��

6HGDQJNDQ���DWULEXW�\DQJ�ODLQ�\DLWX�NHWHUVHGLDDQ�EXNX�

PHQX� GDQ� SHUKDWLDQ� SHUVRQDO� \DQJ� GLDQJJDS� FXNXS�

SHQWLQJ�MXJD�VXGDK�PDPSX�GLSHQXKL�GHQJDQ�EDLN�ROHK�

SHQJHOROD� UHVWRUDQ�FDIH�� $WULEXW� LQL� WHUOHWDN� GL�

NXDGUDQ� NDQDQ� EDZDK�� 6HFDUD� NHVHOXUXKDQ� GDSDW�

GLNDWDNDQ� EDKZD� SHQJHOROD� UHVWRUDQ�FDIH� VXGDK�

PDPSX�PHQ\DPSDLNDQ�NXDOLWDV�OD\DQDQ�VHSHUWL�\DQJ�

GLKDUDSNDQ�ROHK�NRQVXPHQQ\D�

6HGDQJNDQ� GDUL� %DXUDQ� SHPDVDUDQ� HFHUDQ�

PHPSXQ\DL� SHQJDUXK� \DQJ� NXDW� EDLN� WHUKDGDS�

NHSXDVDQ� NRQVXPHQ� � WHUEXNWL� GHQJDQ� VDQJDW�

VLJQLILNDQ� VHFDUD� VWDWLVWLF KDVLO� \DQJ� GLGDSDWNDQ��

3HQJDUXK�\DQJ�NXDW� LQL�PHQXQMXNDQ�EDKZD�DSOLNDVL�

EDXUDQ� SHPDVDUDQ� � SHQWLQJ� XQWXN� PHQLQJNDWNDQ�

NHSXDVDQ�NRQVXPHQ�PDQNDQD�GDQ�PLQXPDQ�



.HSXDVDQ� SHODQJJDQ� VHFDUD� VHUHPSDN� ��

VLPOXWDQ�� GDSDW� PHPEHULNDQ� SHQJDUXK� \DQJ�

VLJQLILNDQ�� WHUEXNWL NXDOLWDV� SHOD\DQDQ� GDQ� EDXUDQ�

SHPDVDUDQ� VDPD�VDPD� EHUQLODL� SHQWLQJ� EXDW�

NRQVXPHQ�GDODP�PHPLOLK�GDQ�PHQHQWXNDQ�PDNDQDQ�

GDQ� PLQXDP� \DQJ� PHUHND� SLOLKD� XQWXN� GLGDWDQJLQ��

(NVSHNWDVL�SHODQJJDQ��WHUKDGDS�NXDOLWDV�OD\DQDQ�GDQ�

PDXSXQ� EDXUDQ� SHPDVDUDQ� VDQJDW� WLQJJL XQWXN�

ZLOD\DK� %HNDVL�� WHUEXNWL� VDPSDL� VDDW� LQL� GL� PDQD�

EDQ\DN� VHNDOL�PDNDQDQ�GDQPLQXDP�FHSDW� VDML� \DQJ�

KDGLU� GL� OLQJNXQJDQ� SHUXPDKDDQ�� -DGL� NRQVXPHQ�
WLGDN� ODJL� GDWLQJ� NHP� PDO�PDOO� XQWXN� PHQLNPDWLQ�

SURGXN�PDNDQDQ� GDQ�PLQXDP��+DO� LQL�PHQXQMXNDQ�

EDKZD�NHSXDVDQ�NRQVXPHQ��SHUOX� MXJD�GLSHUKDWLNDQ�

XQWXN�PHQLQJNDWNDQ� OR\DOLWDV� SHODQJJDQ�� .RHILVLHQ�

GXJDDQ� SDUDPHWHU� SRVLWLS� PHQXQMXNDQ� EDKZD�

NHSXDVDQ� PHQLQJNDW� GDSDW� PHQLQJNDWNDQ� WLQJNDW�

OR\DOLWDV�NRQVXPHQ��SHODQJJDQ

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�WLQJNDW�

NHSXDVDQ� SHODQJJDQ� UHVWRUDQ� GDQ� FDIH� GL� %HNDVL�

VDQJDW� WLQJJL� DWDV� NXDOLWDV� OD\DQDQ� � GDQ� EDXUDQ�

SHPDVDUDQ�GDUL�SHQ\HGLD�MDVD�\DLWX�VHEHVDU������GDQ�

PHQGHNDWL�QLODL������

3HODQJJDQ� VHPDNLQ� PHQ\DGDUL� SHQWLQJQ\D�

NXDOLWDV�OD\DQDQ��GDQ�EDXUDQ�SHPDVDUDQ�VHODLQ�SURGXN�

PDNDQDQ�GDQ�PLQXPDQ��3URGXN�PDNDQDQ�\DQJ�OH]DW�

GDQ� PLQXPDQ� \DQJ� QLNPDW� WLGDN� DNDQ� PDPSX�

PHPXDVNDQ� SHODQJJDQ� WDQSD� GLGXNXQJ� NLQHUMD� GDUL�

VWDI��SHQ\HGLD�MDVD�\DQJ�EDLN��'DUL����DWULEXW�OD\DQDQ�

\DQJ� GLVDPSDLNDQ� VHPXDQ\D� VXGDK� GLVDPSDLNDQ�

GHQJDQ� VDQJDW� EDLN� VHVXDL� KDUDSDQ� SHODQJJDQ�

UHVWRUDQ�FDIH�GL�6XUDED\D�NDUHQD�VHPXDQ\D�WHUOHWDN�GL�

NXDGUDQ� NDQDQ� GDODP� ,PSRUWDQFH� 3HUIRUPDQFH�

$QDO\VLV�0DWUL[�� 'HQJDQ� GHPLNLDQ� GDSDW� GLNDWDNDQ�
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/R\DOLWDV�3HQJJXQD�.DUWX�.UHGLW�37��;<=��
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3HUVDGD

6HUILDQWR��5���+DUL\DQL��,���	�6HUILDQL��&��<����������

8QWXQJ� GHQJDQ� .DUWX� .UHGLW�� .DUWX�

$70�'HELW� 	� 8DQJ� (OHNWURQLN�� -DNDUWD��

9LVL0HGLD��

6FKLIIPDQ�GDQ�.DQXN��������&RQVXPHU�%HKDYLRXU��
�WK� (GLWLRQ� 1HZ� -HUVH\�� 3UHQWLFH� +DOO�

,QWHUQDWLRQDO��,QF�

6XJL\RQR�� ������ 0HWRGH� 3HQHOLWLDQ�� -DNDUWD��

6DOHPED�(PSDW

6XELDNWR�� %�� �������� 3HQJDUXK� &LWUD�� .XDOLWDV�

3HOD\DQDQ�� GDQ� 3URPRVL� .DUWX� .UHGLW�

%&$� 7HUKDGDS� .HSXDVDQ� 3HPHJDQJ�

.DUWX�.UHGLW�%&$��6WXGL�.DVXV�SDGD�37��

%DQN� %&$�� 7EN�� &DEDQJ� $VHPND� ��

-DNDUWD��� 6NULSVL�� )DNXOWDV� (NRQRPL��

8QLYHUVLWDV�(VD�8QJJXO��-DNDUWD�

6XQ\RWR�� 'DQDQJ�� ������� 3HULODNX� .RQVXPHQ��

&$36 �&HQWHU� RI� $FDGHP\� 3XEOLVKLQJ�

6HUYLFH���<RJ\DNDUWD

6DUDWK\�� ������ 0DQDMHPHQ� 3HPDVDUDQ�

,QWHUQDVLRQDO�� � -LOLG� ,9�� � � -DNDUWD���

6DOHPED�(PSDW�

6LPDPRUD�� +HQU\�� ������0DQDMHPHQ� 3HPDVDUDQ�

,QWHUQDVLRQDO���-LOLG�,����-DNDUWD����6DOHPED�

(PSDW�

6HWLDGL�� ������ 3HPDVDUDQ� 3UDNWLV�� � (GLVL� .HWLJD���

<RJ\DNDUWD���%3)(�

6XU\DQWR�� 0�� ������ 6WUDWHJL� 3HUDQFDQJDQ� ,NODQ�

3HUXVDKDDQ��<RJ\DNDUWD���3HQHUELW�$QG\�

IHUGLQDQG������ 0HWRGRORJL� 3HQHOLWLDQ� *UDPHGLD�

3XVWDND��8WDPD

6HWLDMDWQLND�� ����´ 3HPDVDUDQ� 3UDNWLV�� (GLVL�

.HWLJD��<RJ\DNDUWD��%3)(�

7MLSWRQR�� )DQG\�� ������ 6HUYLFH� 0DQDJHPHQW�

0HZXMXGNDQ� /D\DQDQ� 3ULPD��

<RJ\DNDUWD��&9�$QGL�2IIVHW

8OULFK�� .DUO� 7�� ������ 3HUDQFDQJDQ� GDQ�

3HQJHPEDQJDQ�3URGXN����WHUM�ROHK�$JXV�

GKDUPD��(GLVL�.HWXMXK��-DNDUWD���(UODQJJD�

<RHVWLQL� GDQ� (YD� 6KHLOD�� 5�� ������ -XUQDO� 6DLQV�
3HPDVDUDQ�,QGRQHVLD��9,�������������


