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%HUEDJDL�RUJDQLVDVL�PHQJHOXDUNDQ�LQGHNV�PHQJHQDL�SHULODNX�IUDXG�GDQ�NRUXSVL�XQWXN�PHPHWDNDQ�PDVDODK��

'LDQWDUDQ\D� DGDODK� ,QGHNV�3HULODNX�$QWL�.RUXSVL� \DQJ� GLNHOXDUNDQ� ROHK�%DGDQ�3XVDW� 6WDWLVWLN� GDQ�6XUYH\�

)UDXG�,QGRQHVLD�GDUL�$VVRFLDWLRQ�RI�&HUWLILHG�)UDXG�([DPLQHUV��.RUXSVL�PHUXSDNDQ�VDODK�VDWX�SHULODNX�WHUEHVDU�

\DQJ�WHUJRORQJ�IUDXG� 3DSHU�LQL�LQJLQ�PHOLKDW�NHGXD�LQGHNV�WHUVHEXW�GLWLQMDX GDUL�VLVL�GHPRJUDIL��\DLWX�VLDSD�

SHODNX�NRUXSVL��$QDOLVD�GLODNXNDQ�GHQJDQ�PHOLKDW�VWDWLVWLN�GHVNULSWLI�GDUL�GDWD�VHNXQGHU�\DQJ�GLKDVLONDQ�NHGXD�

LQGHNV�WHUVHEXW��+DVLOQ\D�PHQXQMXNNDQ�EDKZD�EDLN�ODNL�ODNL��SHUHPSXDQ��GHQJDQ�XVLD�GDQ�WLQJNDW�SHQGLGLNDQ�

EHUDSDSXQ�VHEHQDUQ\D�VHFDUD�LGHDOLV�VXGDK�PHQJHWDKXL�EXUXNQ\D�SHULODNX�NRUXSVL�PHODOXL�LQGHNV�SHULODNX�DQWL�

NRUXSVL�\DQJ�FXNXS�EDLN��1DPXQ�SDGD�NHQ\DWDDQQ\D�WLGDN�VHMDODQ�GHQJDQ�SHULODNX�GDODP�NHKLGXSDQ�VHKDUL�KDUL�

.DWD�.XQFL��)UDXG��.RUXSVL��'HPRJUDIL��,QGHNV�3HULODNX�$QWL�.RUXSVL��6XUYH\�)UDXG�,QGRQHVLD

)UDXG� PHUXSDNDQ VHEXDK NHQLVFD\DDQ� GDQ�

PHUXSDNDQ� PDVDODK� \DQJ� VHPDNLQ� EHUNHPEDQJ��

3HODNX�SHODNX� \DQJ� PHODNXNDQ� IUDXG� WLGDN� KDQ\D�

WHUEDWDV� SDGD� JRORQJDQ� DWDV�� QDPXQ� VXGDK� EDQ\DN�

\DQJ� PHQ\HQWXK ODSLVDQ� SHJDZDL� EDZDK�� +DO� LQL�

WHQWX� PHQMDGL� VDWX� KDO� \DQJ� SHUOX� NLWD� VHPXD�

ZDVSDGDL��GHQJDQ�SHGXOL�WHUKDGDS�VHNHOLOLQJ�WHPSDW�

NLWD� EHUDNWLYLWDV� 6DODK� VDWX� SHULODNX� IUDXG DGDODK�

NRUXSVL�� \DQJ� VDPSDL� VDDW� LQL�PHUXSDNDQ�SHQ\DNLW�

\DQJ�KDUXV�GLKLODQJNDQ�GDUL EXPL�,QGRQHVLD��

0HQXUXW� 7UDQVSDUHQF\� ,QWHUQDWLRQDO� NRUXSVL�

DGDODK� SHULODNX� SHMDEDW� SXEOLN�� EDLN� SROLWLNXV�SROLWLVL�
PDXSXQ�SHJDZDL�QHJHUL��\DQJ�VHFDUD�WLGDN�ZDMDU�GDQ�

WLGDN�OHJDO�PHPSHUND\D�GLUL�DWDX�PHPSHUND\D�PHUHND�

\DQJ� GHNDW� GHQJDQQ\D�� GHQJDQ� PHQ\DODKJXQDNDQ�

NHNXDVDDQ�SXEOLN�\DQJ�GLSHUFD\DNDQ�NHSDGD�PHUHND��

%HUGDVDUNDQ� ,QGHNV� 3HUVHSVL� .RUXSVL� DWDX�

&RUUXSWLRQ� 3HUFHSWLRQ� ,QGH[ �&3,�� GDUL� /HPEDJD�
7UDQVSDUHQF\� ,QWHUQDWLRQDO WHUVHEXW�� ,QGRQHVLD�

PDVLK� PHPLONL� SHULQJNDW� UHQGDK� VHEDJDL� QHJDUD�

\DQJ�EHEDV�NRUXSVL�>�@

7DEHO����,QGHNV�3HUVHSVL�.RUXSVL��&3,�

���� ���� ���� ���� ����

&3, �� �� �� �� ��

3HULQJNDW� ��� ��� ��� �� ��
6XPEHU��7UDQVSDUDQF\�,QWHUQDVLRQDO

3HPEHUDQWDVDQ� NRUXSVL� PHQMDGL� VDODK� VDWX�

IRNXV� XWDPD� SHPHULQWDK� ,QGRQHVLD�� %HUEDJDL�

XSD\D� WHODK� GLODNXNDQ� SHPHULQWDK�� EDLN� \DQJ�

EHUXSD� SHQFHJDKDQ� PDXSXQ� SHPEHUDQWDVDQ��

'DODP�UDQJND�PHPSHUFHSDW�XSD\D�SHQFHJDKDQ�GDQ�

SHPEHUDQWDVDQ� NRUXSVL�� SHPHULQWDK� WHODK�

PHQJHOXDUNDQ� 3HUDWXUDQ� 3UHVLGHQ� 5HSXEOLN�

,QGRQHVLD�1RPRU����7DKXQ������WHQWDQJ�6WUDWHJL�

1DVLRQDO�3HQFHJDKDQ�GDQ�3HPEHUDQWDVDQ�.RUXSVL�
�6WUDQDV�33.��MDQJND�PHQHQJDK�WDKXQ�����������

GDQ� MDQJND� SDQMDQJ� WDKXQ� ����������� 9LVL� GDQ�

0LVL� 6WUDQDV� 33.� WHUVHEXW� GLWXUXQNDQ� NH� GDODP�

HQDP� VWUDWHJL�� \DNQL�� ���� PHODNVDQDNDQ� XSD\D�

XSD\D� SHQFHJDKDQ�� ���� PHODNVDQDNDQ� ODQJNDK�

ODQJNDK�VWUDWHJLV�GL�ELGDQJ�SHQHJDNDQ�KXNXP������
PHODNVDQDNDQ� XSD\D�XSD\D� KDUPRQLVDVL�

SHQ\XVXQDQ� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ� GL�

ELGDQJ� SHPEHUDQWDVDQ� NRUXSVL� GDQ� VHNWRU� WHUNDLW�

ODLQ�� ���� PHODNVDQDNDQ� NHUMDVDPD� LQWHUQDVLRQDO�

GDQ� SHQ\HODPDWDQ� DVHW� KDVLO� WLSLNRU�� ����

PHQLQJNDWNDQ� XSD\D� SHQGLGLNDQ� GDQ� EXGD\D� DQWL�
NRUXSVL�� GDQ� ���� PHQLQJNDWNDQ� NRRUGLQDVL� GDODP�

UDQJND� PHNDQLVPH� SHODSRUDQ� SHODNVDQDDQ� XSD\D�

SHPEHUDQWDVDQ�NRUXSVL�>�@

%HUGDVDUNDQ� SDSDUDQ� GL� DWDV�� SDSHU� LQL� LQJLQ�

PHOLKDW�VLDSD�SHODNX�SHULODNX�IUDXG NRUXSVL�GDQ�

SHULODNX�DQWL�NRUXSVL�GL�PDV\DUDNDW�GLWLQMDX�GDUL�

VLVL�GHPRJUDIL��%HUGDVDUNDQ�,QGHNV�3HULODNX

.RUXSVL� LQJLQ� GLNHWDKXL� DSDNDK� WHUMDGL�

NHNRQVLVWHQDQ� EDKZD� PDV\DUDNDW� \DQJ� DQWL�

NRUXSVL�WLGDN�PHODNXNDQ�SHULODNX�NRUXSVL��



6WDWHPHQW� RQ� $XGLWLQJ� 6WDQGDUGV� 1R�� ����

PHQGHILQLVLNDQ�IUDXG�VHEDJDL�³DQ�LQWHQWLRQDO�DFW�WKDW�

UHVXOW� LQ� D� PDWHULDO� PLVVWDWHPHQW� LQ� ILQDQFLDO�

VWDWHPHQWV�WKDW�DUH�WKH�VXEMHFW�RI�DQ�DXGLW��6HGDQJNDQ�

PHQXUXW� PHQXUXW� %ODFN¶V� /DZ� 'LFWLRQDU\� GDODP�

3UDVHW\R� HW� DO� �3HDN� ,QGRQHVLD�� ����� >�@�� IUDXG�

GLGHILQLVLNDQ� VHEDJDL VHPXD� PDFDP� \DQJ� GDSDW�

GLSLNLUNDQ� PDQXVLD�� GDQ� \DQJ� GLXSD\DNDQ� ROHK�

VHVHRUDQJ�XQWXN�PHQGDSDWNDQ�NHXQWXQJDQ�GDUL�RUDQJ�

ODLQ� GHQJDQ� VDUDQ� \DQJ� VDODK� DWDX� SHPDNVDDQ�

NHEHQDUDQ�� GDQ� PHQFDNXS� VHPXD� FDUD� \DQJ� WDN�

WHUGXJD��SHQXK�VLDVDW�OLFLN�DWDX�WHUVHPEXQ\L��GDQ�VHWLDS�

FDUD� \DQJ� WLGDN�ZDMDU� \DQJ�PHQ\HEDENDQ�RUDQJ� ODLQ�

WHUWLSX�

)UDXG� WLGDN� VHODOX� VDPD� GHQJDQ� WLQGDN� NULPLQDO��

)UDXG� \DQJ� EXNDQ� NULPLQDO� PDVXN� NDWHJRUL� ULVLNR�

RSHUDVLRQDO�� VHGDQJNDQ� IUDXG� \DQJ� VHNDOLJXV� WLQGDN�

NULPLQDO�PDVXN�NDWHJRUL�ULVLNR�LOHJDO� 7LQGDN�NULPLQDO�

GLGHILQLVLNDQ�VHEDJDL�DQ�LQWHQWLRQDO�DW�WKDW�YLRODWHV�WKH�

&ULPLQDO� /DZ� XQGHU� ZKLFK� QR� OHJDO� H[FXVH� DSSOLHV��

6HPHQWDUD�LWX�IUDXG�GLGHILQLVLNDQ�VHEDJDL�DQ\�EHKDYLRU�

E\�ZKLFK�RQH�SHUVRQ�JDLQV�RU�LQWHQG�WR�JDLQ�D�GLVKRQHVW�

DGYDQWDJH� RYHU� DQRWKHU�� 7LQGDNDQ� IUDXG� GDSDW�

GLNDWDNDQ�VHEDJDL�NULPLQDO�DSDELOD QLDW�DWDX�SHUEXDWDQ�

XQWXN� PHQGDSDWNDQ� NHXQWXQJDQ� \DQJ� WLGDN� MXMXU�

WHUVHEXW� MXJD� VHNDOLJXV�PHODQJJDU� NHWHQWXDQ� KXNXP��

PLVDOQ\D� NRUXSVL� DWDX� SHQJJHODSDQ� SDMDN��

�7DPSXERORQ������� >�@

3HQJHUWLDQ� IUDXG� VDQJDW� OXDV� \DQJ� GDSDW� GLOLKDW

GDUL� EHEHUDSD� NDWHJRUL� NHFXUDQJDQ�� 0HQXUXW� %DGDQ�

3HQJDZDV�.HXDQJDQ������� >�@ VHFDUD�XPXP��XQVXU�

XQVXU� GDUL� NHFXUDQJDQ� DGDODK�� KDUXV� WHUGDSDW� VDODK�

SHUQ\DWDDQ� �PLVUHSUHVHQWDWLRQ��� GDUL� VXDWX� PDVD�

ODPSDX� �SDVW�� DWDX� VHNDUDQJ� �SUHVHQW��� IDNWD� EHUVLIDW�

PDWHULDO��PDWHULDO�IDFW���GLODNXNDQ�VHFDUD�VHQJDMD�DWDX�

WDQSD� SHUKLWXQJDQ� �PDNH�NQRZLQJO\� RU� UHFNOHVVO\���

GHQJDQ� PDNVXG� �LQWHQW�� XQWXN� PHQ\HEDENDQ� VXDWX�

SLKDN� EHUDNVL�� SLKDN� \DQJ� GLUXJLNDQ� KDUXV� EHUDNVL�

�DFWHG�� WHUKDGDS� VDODK� SHUQ\DWDDQ� WHUVHEXW�

�PLVUHSUHVHQWDWLRQ��� GDQ� \DQJ� PHUXJLNDQQ\D�

�GHWULPHQW��

7HRUL� IUDXG� \DQJ�PHQGDVDU� DGDODK� IUDXG� WULDQJOH�

WKHRU\�� .RQVHS� VHJLWLJD� NHFXUDQJDQ� SHUWDPD� NDOL�

GLSHUNHQDONDQ�ROHK�&UHVVH\������� GDODP�.HQQHG\�	�

6LUHJDU� ������� � >�@��0HODOXL� VHUDQJNDLDQ�ZDZDQFDUD�

GHQJDQ� ���� RUDQJ� \DQJ� WHODK� GL� KXNXP� NDUHQD�

PHODNXNDQ� SHQJJHODSDQ� XDQJ� SHUXVDKDDQ� \DQJ�
GLVHEXWQ\D� ³WUXVW� YLRODWRUV´� DWDX� ³SHODQJJDU�

NHSHUFD\DDQ´��&UHVVH\� PHQ\LPSXONDQ�EDKZD� ³2UDQJ�

\DQJ�GLSHUFD\D�PHQMDGL�SHODQJJDU�NHSHUFD\DDQ�NHWLND�

LD� PHOLKDW� GLULQ\D� VHQGLUL� VHEDJDL� RUDQJ� \DQJ�

PHPSXQ\DL� PDVDODK� NHXDQJDQ� \DQJ� WLGDN� GDSDW�

GLFHULWDNDQQ\D� NHSDGD� RUDQJ� ODLQ�� VDGDU� EDKZD�

PDVDODK�LQL�VHFDUD�GLDP�GLDP�GDSDW�GLDWDVLQ\D�GHQJDQ�

PHQ\DODKJXQDNDQ�NHZHQDQJDQQ\D�VHEDJDL�SHPHJDQJ�

NHSHUFD\DDQ� GL� ELGDQJ� NHXDQJDQ�� GDQ� WLQGDN�WDQGXN�

VHKDUL�KDUL� PHPXQJNLQNDQQ\D� PHQ\HVXDLNDQ�

SDQGDQJDQ�PHQJHQDL�GLULQ\D�VHEDJDL�VHVHRUDQJ�\DQJ�

ELDVD� GLSHUFD\D� GDODP� PHQJJXQDNDQ� GDQD� DWDX�

NHND\DDQ�\DQJ�GLSHUFD\DNDQ�´>�@

)DNWRU ULVLNR NHFXUDQJDQ�GDUL�VWDQGDU�NHFXUDQJDQ

GLDQWDUDQ\D�DGDODK�6$6�����,6$������76$6�����VHUWD�

3HUQ\DWDDQ�6WDQGDU�$NXQWDQVL�1R������6HPXDQ\D�LWX

GLGDVDUNDQ� SDGD� WHRUL� VHJLWLJD� NHFXUDQJDQ� \DQJ�

GLFHWXVNDQ�ROHK�'��5��&UHVVH\�SDGD�WDKXQ������GDODP�

/RX� DQG� :DQJ� ������� &UHVVH\� PHQ\LPSXONDQ�

WHUGDSDW� NRQGLVL� \DQJ� VHODOX� KDGLU� GDODP� NHJLDWDQ�

NHFXUDQJDQ� SHUXVDKDDQ� \DNQL� \DLWX� WHNDQDQ�PRWLI��

NHVHPSDWDQ��GDQ�UDVLRQDOLVDVL�>�@

7HNDQDQ�PRWLI� \DLWX� LQVHQWLI� \DQJ� PHQGRURQJ�

RUDQJ� PHODNXNDQ� NHFXUDQJDQ� NDUHQD� WXQWXWDQ� JD\D�

KLGXS�� NHWLGDNEHUGD\DDQ� GDODP� VRDO� NHXDQJDQ��

SHULODNX�JDPEOLQJ��PHQFRED�FRED�XQWXN�PHQJDODKNDQ�

VLVWHP� GDQ� NHWLGDNSXDVDQ� NHUMD�� 7HNDQDQ�PRWLI� LQL�

VHVXQJJXKQ\D� PHPSXQ\DL� GXD� EHQWXN� \DLWX� Q\DWD�

�GLUHFW�� GDQ� EHQWXN� SHUVHSVL� �LQGLUHFW��� %HQWXN�

PHUXSDNDQ� WHNDQDQ� \DQJ� Q\DWD� GLVHEDENDQ� ROHK�

NRQGLVL� NRQGLVL� NHKLGXSDQ�\DQJ�Q\DWD� \DQJ� GLKDGDSL�

ROHK� SHODNX� \DQJ� PHQGRURQJ� XQWXN� PHODNXNDQ�

NHFXUDQJDQ��.RQGLVL� WHUVHEXW�GDSDW�EHUXSD�NHELDVDDQ�

VHULQJ� EHUMXGL�� NHFDQGXDQ� REDW� WHUODUDQJ�� DWDX�

PHQJKDGDSL� SHUVRDODQ� NHXDQJDQ�� 7HNDQDQ� GDODP

EHQWXN�SHUVHSVL�PHUXSDNDQ�RSLQL�\DQJ�GLEDQJXQ�ROHK�

SHODNX�\DQJ�PHQGRURQJ�XQWXN�PHODNXNDQ�NHFXUDQJDQ�

VHSHUWL�PLVDOQ\D�H[HFXWLYH�QHHG� 'DODP�6$6�1R������

WHUGDSDW�HPSDW� MHQLV�NRQGLVL�\DQJ�XPXP�WHUMDGL�SDGD�
SUHVVXUH� \DQJ� GDSDW� PHQJDNLEDWNDQ� NHFXUDQJDQ��

.RQGLVL� WHUVHEXW� DGDODK� ILQDQFLDO� VWDELOLW\�� H[WHUQDO�

SUHVVXUH�� SHUVRQDO� ILQDQFLDO� QHHG�� GDQ� ILQDQFLDO�

WDUJHWV�� .HVHPSDWDQ�\DLWX�SHOXDQJ�\DQJ�PHQ\HEDENDQ�

SHODNX�VHFDUD�OHOXDVD�GDSDW�PHQMDODQNDQ�DNVLQ\D�\DQJ�

GLVHEDENDQ� ROHK� SHQJHQGDOLDQ� LQWHUQDO� \DQJ� OHPDK��
NHWLGDNGLVSOLQDQ�� NHOHPDKDQ� GDODP� PHQJDNVHV�

LQIRUPDVL��WLGDN�DGD�PHNDQLVPH�DXGLW��GDQ�VLNDS�DSDWLV��

+DO� \DQJ� SDOLQJ� PHQRQMRO� GL� VLQL� DGDODK� GDODP� KDO�

SHQJHQGDOLDQ�LQWHUQDO��3HQJHQGDOLDQ�LQWHUQDO�\DQJ�WLGDN�

EDLN� DNDQ� PHPEHUL� SHOXDQJ� RUDQJ� XQWXN� PHODNXNDQ�

NHFXUDQJDQ��6$6�1R�����PHQ\HEXWNDQ�EDKZD�SHOXDQJ�

SDGD�ILQDQFLDO�VWDWHPHQW�IUDXG�GDSDW�WHUMDGL�SDGD�WLJD�

NDWHJRUL��.RQGLVL� WHUVHEXW� DGDODK� QDWXUH� RI� LQGXVWU\��

LQHIIHFWLYH� PRQLWRULQJ�� GDQ� RUJDQL]DWLRQDO� VWUXFWXUH�

�5XNPDZDWL������� >�@

5DVLRQDOLVDVL� PHQMDGL� HOHPHQ SHQWLQJ� GDODP�

WHUMDGLQ\D�IUDXG��GL�PDQD�SHODNX�PHQFDUL�SHPEHQDUDQ�

DWDV�SHUEXDWDQQ\D��6LNDS�DWDX�NDUDNWHU�DGDODK�DSD�\DQJ�

PHQ\HEDENDQ� VDWX� DWDX� OHELK� LQGLYLGX� XQWXN� VHFDUD�

UDVLRQDO�PHODNXNDQ�NHFXUDQJDQ��,QWHJULWDV�PDQDMHPHQ�

�VLNDS��PHUXSDNDQ�SHQHQWX�XWDPD�GDUL�NXDOLWDV�ODSRUDQ�
NHXDQJDQ�� .HWLND� LQWHJULWDV� PDQDMHU� GLSHUWDQ\DNDQ��

NHDQGDODQ� ODSRUDQ�NHXDQJDQ�GLUDJXNDQ��%DJL�PHUHND

XQWXN PHUDVLRQDOLVDVL�SHQLSXDQ��%DJL�PHUHND�GHQJDQ�

VWDQGDU� PRUDO� \DQJ� OHELK� WLQJJL�� LWX� PXQJNLQ� WLGDN�

EHJLWX� PXGDK�� 3HODNX� IUDXG� VHODOX� PHQFDUL�

SHPEHQDUDQ� VHFDUD� UDVLRQDO� XQWXN� PHPEHQDUNDQ�

SHUEXDWDQQ\D��0ROLGD��������>�@



6DODK�VDWX�MHQLV�IUDXG DGDODK�NRUXSVL��)UDXG MHQLV�

LQL�VHULQJ�NDOL�WLGDN�GDSDW�GLGHWHNVL�NDUHQD�SDUD�SLKDN�

\DQJ� EHNHUMD� VDPD� PHQLNPDWL� NHXQWXQJDQ�� %ODFN¶V�

/DZ�'LFWLRQDU\ >��@�PHQMHODVNDQ�SHQJHUWLDQ�NRUXSVL��

PHUXSDNDQ� VXDWX� SHUEXDWDQ� \DQJ� GLODNXNDQ� GHQJDQ�

PDNVXG� XQWXN� PHPEHULNDQ� NHXQWXQJDQ� \DQJ� WLGDN�

UHVPL�GHQJDQ�PHPSHUJXQDNDQ�KDN�KDN�GDUL�SLKDN�ODLQ��

\DQJ�VHFDUD�VDODK�GDODP�PHQJJXQDNDQ�MDEDWDQQ\D�DWDX�

NDUDNWHUQ\D� GL� GDODP� PHPSHUROHK� VXDWX� NHXQWXQJDQ�

XQWXN�GLULQ\D�VHQGLUL�DWDX�RUDQJ�ODLQ��\DQJ�EHUODZDQDQ�

GHQJDQ�NHZDMLEDQQ\D�GDQ�MXJD�KDN�KDN�GDUL�SLKDN�ODLQ�

$PHULFDQ� (QF\FORSHGLD >��@�PHQGHILQLVLNDQ� NRUXSVL�
DGDODK� PHODNXNDQ� WLQGDN� SLGDQD� PHPSHUND\D� GLUL�

VHQGLUL� \DQJ� VHFDUD� ODQJVXQJ� DWDX� WLGDN� ODQJVXQJ�

PHUXJLNDQ�NHXDQJDQ�SHUHNRQRPLDQ�QHJDUD��

%DGDQ� 3XVDW� 6WDWLVWLN� �%36�� PHQXOLVNDQ� DNDU�

NXOWXUDO�NRUXSVL�DGDODK�>�@�

�� $GDQ\D� WUDGLVL� SHPEHULDQ� KDGLDK�� ROHK�ROHK�

DWDX�VHPDFDP�LWX�NHSDGD�SHMDEDW�SHPHULQWDK��
7LQGDNDQ� VHSHUWL� LWX� GL� (URSD� DWDX� $PHULND�

8WDUD� ELVD� GLDQJJDS� NRUXSVL� VHEDJDL� EHQWXN�

SHPHQXKDQ� NHZDMLEDQ� ROHK� NDZXOD� NHSDGD�

JXVWLQ\D�

�� ,NDWDQ� NHOXDUJD� GDQ� NHVHWLDDQ� SDURNLDO� GL�

PDV\DUDNDW�NHWLPXUDQ�VHSHUWL�,QGRQHVLD�PDVLK�
GLSDQGDQJ� VDQJDW� SHQWLQJ�� .HZDMLEDQ�

VHVHRUDQJ�SHUWDPD�WDPD�DGDODK�PHPSHUKDWLNDQ�

VDXGDUD� WHUGHNDW�� NHPXGLDQ� WUDK� DWDX� VHVDPD�

HWQLNQ\D��3DGD�EXGD\D�VHPDFDP�LQL�DSDELOD�DGD�

VHVHRUDQJ� \DQJ� PHQGDWDQJL� VDXGDUDQ\D� \DQJ�

SHMDEDW�XQWXN�PHPLQWD�SHUODNXDQ�NKXVXV�VXOLW�

XQWXN�GLWRODN��3HQRODNDQ�ELVD�GLDUWLNDQ�VHEDJDL�

SHQJLQJNDUDQ� WHUKDGDS� NHZDMLEDQ� WUDGLVLRQDO��

WHWDSL�PHQXUXWL�SHUPLQWDDQ�EHUDUWL�PHQJLQJNDUL�

QRUPD�QRUPD� KXNXP� IRUPDO� \DQJ� EHUODNX��

6HKLQJJD� VHODOX� WHUMDGL� NRQIOLN� QLODL�� \DLWX�

DQWDUD� QRUPD� EXGD\D� DWDX� QRUPD� KXNXP�

IRUPDO�

3RWHQVL� .RUXSVL� DGDODK� NRQGLVL� \DQJ�

PHPXQJNLQNDQ�WLQGDN�SLGDQD�NRUXSVL�WHUMDGL��0HQXUXW�

7UDQVSDUDQF\� ,QWHUQDWLRQDO ������� >��@� SRWHQVL�

NRUXSVL�GDSDW�WHUMDGL�DNLEDW�OLPD KDO��\DLWX SUHYDOHQVL�

NRUXSVL� WLQJJL�� UHQGDKQ\D� DNXQWDELOLWDV� SHQGDQDDQ�

SXEOLN�� WLQJJLQ\D�PRWLYDVL� NRUXSVL��PHOXDVQ\D�VHNWRU�

WHUGDPSDN� NRUXSVL�� GDQ� HIHNWLYLWDV� SURJUDP�

DQWLNRUXSVL� GL� GDHUDK� 3UHYDOHQVL� NRUXSVL DGDODK�

VHEHVDUDSD DWDX�VHEHUDSD�VHULQJ�WLQGDN�SLGDQD�NRUXSVL�

GDODP� EHQWXN� VXDS�PHQ\XDS� GDQ� SHQ\DODKJXQDDQ�

ZHZHQDQJ�XQWXN�NHSHQWLQJDQ�SULEDGL�WHUMDGL�GL�WLQJNDW�

QDVLRQDO� DWDX� ORFDO� GDQ�DWDX� WHUMDGL� GL� NDODQJDQ�

SHJDZDL� QDVLRQDO� DWDX� ORNDO� $NXQWDELOLWDV� SHQGDQDDQ�

SXEOLN� DGDODK� PHNDQLVPH� SHUWDQJJXQJMDZDEDQ� DWDV�

SHQJJXQDDQ� GDQD�GDQD� SXEOLN�� 6HEHUDSD� MHODV� VWDQGDUG�

SURVHGXU� DORNDVL� VXPEHU� GD\D� SXEOLN�� VHEHUDSD� OD]LP�

DORNDVL� QRQ� EXGJHWHU� \DQJ� WLGDN� GDSDW�

GLSHUWDQJJXQJMDZDENDQ� VHFDUD� WHUEXND�� DSDNDK� DGD�

PHNDQLVPH� UHNUXWPHQ� SHMDEDW� SXEOLN� \DQJ� WLGDN

WUDQVSDUDQ�� DSDNDK� DGD� OHPEDJD� SHQJDZDV� LQWHUQDO�

\DQJ� PHQJDXGLW� NHXDQJDQ� SXEOLN�GDQ� DSDNDK� DGD�

LQGHSHQGHQVL� SHQJDGLODQ� \DQJ� PHQLQGDN� SHMDEDW�

NRUXS� >��@

0RWLYDVL� NRUXSVL� DGDODK� GRURQJDQ� VHRUDQJ�

SHMDEDW� SXEOLN� PHODNXNDQ� SUDNWLN WLQGDN� SLGDQD�

NRUXSVL�� 0LVDOQ\D�� DSDNDK� SUDNWLN� SHPEHULDQ�

SHUODNXDQ� LVWLPHZD� WHUMDGL�� DSDNDK� SUDNWLN� NRUXSVL�

XQWXN� PHPEHULNDQ� GRQDVL� SROLWLN� EHUOHELK�� DSDNDK�

SUDNWLN� NRUXSVL� PHQFLSWDNDQ� GDQD� RII� EXGJHW� XQWXN�

SDUWDL� SROLWLN� WHUMDGL�� SUDNWLN� NRUXSVL� XQWXN�

PHQJDPDQNDQ� SUR\HN� SHPHULQWDK� WHUMDGL�� SUDNWLN�

NRUXSVL� DNLEDW� MXDO� EHOL� SHQJDUXK� 6HNWRU� WHUGDPSDN�

NRUXSVL�DGDODKSHQLODLDQ�WHUKDGDS�VHNWRU�SXEOLN�DSDVDMD�

WHUMHUDW� NDVXV� NRUXSVL�� 6HNWRU� SXEOLN� \DQJ� GLQLODL�

PHOLSXWL�VHNWRU�SHUL]LQDQ��SHOD\DQDQ�GDVDU��SHUSDMDNDQ��

SHQJDGDDQ��SHUDGLODQ��NXRWD�SHUGDJDQJDQ��NHSROLVLDQ��

SHUNUHGLWDQ�� EHD� FXNDL�� OHPEDJD� SHPHULNVD�� PLOLWHU��

HNVHNXWLI�� GDQ� OHJLVODWLI� (IHNWLYLWDV� SURJUDP� DQWL

NRUXSVL DGDODKSHQLODLDQ� WHUKDGDS� VHEHUDSD� WLQJNDW�

NHEHUKDVLODQ�XSD\D�SHQFHJDKDQ�GDQ�SHQHJDNDQ�KXNXP�

WHUKDGDS� SHMDEDW� NRUXS� WHUKDGDS� SHQXUXQDQ� ULVLNR�

NRUXSVL� �7UDQVSDUDQF\�,QWHUQDWLRQDO��������>��@

0HQXUXW� :HUWKHLP� ������ GDODP� 63$.� %36�

������� >�@�� WHUGDSDW� WLJD� IHQRPHQD� XWDPD� \DQJ�

WHUFDNXS� GDODP� LVWLODK� NRUXSVL� SDGD� QHJDUD�QHJDUD�

$VLD�7HQJJDUD� \DLWX SHQ\XDSDQ��EULEHU\���SHPHUDVDQ�

�H[WRUWLRQ��� GDQ� QHSRWLVPH� �QHSRWLVP��� 3HQ\XDSDQ�

WHUMDGL�DSDELOD�VHRUDQJ�SHJDZDL�SHPHULQWDK�PHQHULPD�

LPEDODQ�\DQJ�GLVRGRUNDQ�ROHK�VHRUDQJ GHQJDQ�PDNVXG�

PHPSHQJDUXKLQ\D� DJDU� PHPEHULNDQ� SHUKDWLDQ�

LVWLPHZD� SDGD� NHSHQWLQJDQ� VL� SHPEHUL� 3HPHUDVDQ�
PHUXSDNDQ� SHUPLQWDDQ� SHPEHULDQ�SHPEHULDQ�

DWDX� KDGLDK� GDODP� SHODNVDQDDQ� WXJDV�WXJDV�

SXEOLN��WHUPDVXN SHMDEDW�SHMDEDW�\DQJ�PHQJJXQDNDQ�

GDQD�SXEOLN�\DQJ�PHUHND�XUXV�EDJL�NHXQWXQJDQ�PHUHND�

VHQGLUL� DWDX� PHUHND� \DQJ� EHUVDODK� PHODNXNDQ�

SHQJJHODSDQ� GL� DWDV� KDUJD� \DQJ� KDUXV� GLED\DU� ROHK�

SXEOLN� 1HSRWLVPH� PHUXSDNDQ SHQJDQJNDWDQ� VDQDN�

VDXGDUD��WHPDQ�WHPDQ�DWDX�UHNDQ�UHNDQ�SROLWLN�SDGD�

MDEDWDQ�MDEDWDQ� SXEOLN� WDQSD� PHPDQGDQJ� MDVD�

PHUHND� DWDX� NRQVHNXHQVLQ\D� SDGD� NHVHMDKWHUDDQ�

SXEOLN�

3RWHQVL� VXDS PHUXSDNDQ� SHQLODLDQ� WHUKDGDS�

VHEHUDSD� EHVDU� GDPSDN� VXDS� WHUKDGDS� SUDNWLN� GDUL�

SULQVLS� ELVQLV� \DQJ� DGLO�� 6HFDUD� VSHVLILN� SRWHQVL�

SHPED\DUDQ�VXDS�GLLGHQWLILNDVL�PHODOXL�VHEHUDSD�EHVDU�

SHUVHQWDVH�NRPSHWLVL�ELVQLV�\DQJ�GLPHQDQJNDQ�PHODOXL�

SUDNWLN� VXDS� PHQ\XDS� 5LVLNR VXDS� PHUXSDNDQ

SHQLODLDQ� WHUKDGDS� ULVLNR�NHMDGLDQ� VXDS� EHUGDVDUNDQ�

MHQLV� ODSDQJDQ� XVDKD� \DQJ� DNWLI� EHUXVDKD� GL� NRWD�

WHPSDW� SHODNVDQDDQ� VXUYHL�� -HQLV� VXDS� \DQJ�

WHULGHQWLILNDVL� GDODP� GLLGHQWLILNDVL� GDODP� VXUYHL� LQL�

DGDODK� MHQLV� VXDS�� JUDWLILNDVL�� XDQJ� SHOLFLQ�� GRQDVL

SROLWLN��GDQ�VXDS�DQWDU�VHNWRU�VZDVWD� �7UDQVSDUDQF\�

,QWHUQDWLRQDO��������>��@

8WDUL� ������� >��@� GDODP� 6LUHJDU� ������� >��@�

PHQ\HEXWNDQ� EDKZD� SHULODNX� NRUXSVL� GDSDW� PXQFXO�

GDUL�LQWHUQDO�GDQ�HNVWHUQDO��)DNWRU�LQWHUQDO GLVHEDENDQ�
ROHK� OHPDKQ\D� DVSHN�DVSHN� PRUDO� VHSHUWL� OHPDKQ\D�

NHLPDQDQ�� NHMXMXUDQ�� UDVD� PDOX�� DVSHN� VLNDS� DWDX�



SHULODNX� PLVDOQ\D� SROD� KLGXS� NRQVXPWLI� GDQ� DVSHN�

VRVLDO� VHSHUWL� NHOXDUJD� \DQJ� GDSDW� PHQGRURQJ�

VHVHRUDQJ� XQWXN� EHUSHULODNX� NRUXS� )DNWRU� HNVWHUQDO�

ELVD�EHUDVDO GDUL�DVSHN�HNRQRPL�PLVDOQ\D�SHQGDSDWDQ�

DWDX� JDML� WLGDN� PHQFXNXSL� NHEXWXKDQ�� DVSHN� SROLWLV�

PLVDOQ\D� LQVWDELOLWDV� SROLWLN�� NHSHQWLQJDQ� SROLWLV��

PHUDLK� GDQ� PHPSHUWDKDQNDQ� NHNXDVDDQ�� DVSHN

PDQDMHPHQ� GDQ RUJDQLVDVL� \DLWX� NHWLDGDDQ�

DNXQWDELOLWDV� GDQ� WUDQVSDUDQVL�� DVSHN� KXNXP�� WHUOLKDW�

GDODP� EXUXNQ\D� ZXMXG� SHUXQGDQJ�XQGDQJDQ� GDQ�

OHPDKQ\D�SHQHJDNNDQ�KXNXP�VHUWD�DVSHN�VRVLDO�\DLWX�

OLQJNXQJDQ�DWDX�PDV\DUDNDW�\DQJ�NXUDQJ�PHQGXNXQJ�

SHULODNX�DQWL�NRUXSVL�

3DSHU� LQL� PHQJJXQDNDQ� PHWRGH� GHVNULSWLI�

XQWXN� PHQGDSDWNDQ� JDPEDUDQ� VLDSD� SHODNX�

NRUXSVL� GDUL� WLQMDXDQ� GHPRJUDIL��.RWOHU� ������

>��@� PHQGHILQLVLNDQ� GHPRJUDIL� VHEDJDL�

EHULNXW� ³'HPRJUDSK\� LV� WKH� VWXG\� RI� KXPDQ�

SRSXODWLRQV� LQ� WHUPV� RI� VL]H�� GHQVLW\�� ORFDWLRQ��

DJH�� JHQGHU�� UDFH�� RFFXSDWLRQ�� DQG� RWKHU�

VWDWLVWLFV�´ 'HPRJUDIL� GDODP� SHQHOLWLDQ� LQL�

PHQJDPELO�DVSHN�MHQLV�NHODPLQ��XVLD��GDQ

SHQGLGLNDQ�

$QDOLVD� GLODNXNDQ� GHQJDQ� PHOLKDW� GDWD�GDWD�

VHNXQGHU� \DQJ� GLNHOXDUNDQ� ROHK� $VVRFLDWLRQ� RI�

&HUWLILHG�)UDXG�([DPLQHUV \DQJ�PHQJKDVLONDQ�6XUYH\�

)UDXG�,QGRQHVLD�GDQ�%DGDQ�3XVDW�6WDWLVWLN�6WDWLVWLN�

\DQJ� PHQJKDVLONDQ� ,QGHNV� 3HULODNX� $QWL� .RUXSVL�

GDUL� KDVLO� VXUYHL� PDXSXQ� GDUL� GDWD� 0DKNDPDK�

$JXQJ�5HSXEOLN�,QGRQHVLD�

6XUYHL�)UDXG�,QGRQHVLD��6),��GDUL�$&)(�,QGRQHVLD�

&KDSWHU >��@

$&)(���$VVRFLDWLRQ�RI�&HUWLILHG�)UDXG�([DPLQHUV�

,QGRQHVLD� &KDSWHU� EHUSHQGDSDW� EDKZD� EHEHUDSD� KDVLO�
VXUYDL� \DQJ� GLODNXNDQ� EHOXP� VHSHQXKQ\D� PHZDNLOL�

IUDXG� \DQJ� WHUMDGL� GL� ,QGRQHVLD�� .DUHQDQ\D�� $&)(�

&KDSWHU� ,QGRQHVLD� PHQ\XVXQ� 6XUYDL�)UDXG� ,QGRQHVLD�

�6),�� GHQJDQ� EHUSHGRPDQ� SDGD� SROD� \DQJ� GLODNXNDQ�

ROHK� $&)(� *OREDO�� 'LUHQFDQDNDQ� 6), GLODNVDQDNDQ�

VHWLDS� GXD� WDKXQ� VHNDOL� +DVLO� 6),� \DQJ� GLODNXNDQ�
EHUGDVDUNDQ� VXUYDL� WDKXQ� ����� LQL� GLKDUDSNDQ�

GDSDW�PHPEHULNDQ�JDPEDUDQ�EDJDLPDQD�SHQJDUXK

IUDXG� WHUKDGDS� RUJDQLVDVL� GL� ,QGRQHVLD� VHUWD�

EDJDLPDQD� PHQJHQDOL� SROD� SHULODNX� GDUL� SHODNX�

PDXSXQ� PRGXV� RSHUDQGL� \DQJ� GLJXQDNDQ� GDQ�

PHQMDGL� GDVDU� EDJL� SHQHUDSDQ� NHELMDNDQ�
SHQJHQGDOLDQ� IUDXG� 6HODLQ� LWX� 6),� GLKDUDSNDQ�

GDSDW� PHPEHULNDQ� DZDUHQHVV� NHSDGD� RUJDQLVDVL�

DWDV� WHUMDGLQ\D� ULVLNR� IUDXG� VHUWD� GDSDW�

PHPEHULNDQ� NRQWULEXVL� XQWXN� SHQHOLWLDQ� ODQMXWDQ�

GL� ELGDQJ� IUDXG� GDQ� GLJXQDNDQ� ROHK� SDUD�

SHQJDPELO� NHSXWXVDQ� GDODP� PHQHQWXNDQ�

NHELMDNDQ�LQWHUQDO� 5HVSRQGHQ�6),�WLGDN�VHSHQXKQ\D�

PHPLOLNL� NDUDNWHULVWLN� \DQJ� VDPD GHQJDQ� UHVSRQGHQ�

VXUYHL�ODLQQ\D��

,QGHNV�3HULODNX�.RUXSVL��,3$.��GDUL�%DGDQ�3XVDW�

6WDWLVWLN�>�@

6HEDJDL� WLQGDN� ODQMXW� 6WUDWHJL� 1DVLRQDO�

3HQFHJDKDQ� GDQ� 3HPEHUDQWDVDQ�.RUXSVL� �6WUDQDV�

33.��� %DSSHQDV� EHNHUMD� VDPD� GHQJDQ� %36�

PHQ\HOHQJJDUDNDQ� 6XUYHL� 3HULODNX� $QWL� .RUXSVL�

�63$.���.HJLDWDQ�LQL�PHUXSDNDQ�SHODNVDQDDQ�GDUL�

VDODK�VDWX�VWUDWHJL�\DQJ�WHUGDSDW�GL�GDODPQ\D�\DLWX�
6WUDWHJL� OLPD 6WUDQDV� 33.�� \DLWX� SHQGLGLNDQ� GDQ�

EXGD\D DQWL� .RUXSVL� ,QGHNV� 3HULODNX�$QWL� .RUXSVL�

�,3$.�� DGDODK� LQGLNDWRU� NRPSRVLW� \DQJ� GDWDQ\D�

GLSHUROHK�GDUL�6XUYHL�3HULODNX�$QWL�.RUXSVL��63$.���

6XUYHL� LQL� GLODNXNDQ� ROHK�%36� EHNHUMD� VDPD� GHQJDQ�

%DSSHQDV�� 63$.� PHQFDNXS� WLJD� IHQRPHQD� XWDPD�
NRUXSVL� \DLWX� SHQ\XDSDQ� �EULEHU\��� SHPHUDVDQ�

�H[WRUWLRQ��� GDQ� QHSRWLVPH� 6XUYHL� LQL� PHQJKDVLONDQ�

LQGLNDWRU�WXQJJDO�WHUNDLW�SHQGDSDW�UHVSRQGHQ�WHUKDGDS�

NHELDVDDQ� GL� PDV\DUDNDW� GDQ� SHQJDODPDQ� UHVSRQGHQ�

EHUKXEXQJDQ� GHQJDQ� OD\DQDQ� SXEOLN� \DQJ�PHQFDNXS�

SHULODNX� SHQ\XDSDQ� �EULEHU\��� SHPHUDVDQ� �H[WRUWLRQ���

GDQ�QHSRWLVPH��QHSRWLVP�

,3$.�WDKXQ������GLMDGLNDQ�EDVHOLQH XQWXN�VXUYHL�

VHODQMXWQ\D� ,3$.�GLVXVXQ�EHUGDVDUNDQ�GXD�VXEVWDQVL�

XWDPD� \DNQL� SHQGDSDW� WHQWDQJ� NHELDVDDQ� WHUNDLW� DNDU�

GDQ� SHULODNX� DQWL� NRUXSVL� GL� PDV\DUDNDW� VHUWD

SHQJDODPDQ�SUDNWHN�NRUXSVL� WHUNDLW�SHOD\DQDQ�SXEOLN�

GDODP� NXUXQ� ZDNWX� ��� EXODQ� WHUDNKLU EHUGDVDUNDQ�

SHUVHSVLQ\D�� 3HUVHSVL� DGDODK� SHQDIVLUDQ� GDQ� SHQLODLDQ�

VHVHRUDQJ� WHUKDGDS� IHQRPHQD� VRVLDO� WHUWHQWX�� 3HUVHSVL�

WLGDN�KDQ\D�GLKDVLONDQ�PHODOXL SHQLODLDQ�VXE\HNWLI�\DQJ�
FHQGHUXQJ� SHUVRQDO�� QDPXQ MXJD GLKDVLONDQ� PHODOXL�

SHQLODLDQ� REMHNWLI� \DQJ� EHUVXPEHU� GDUL SHQJDODPDQ�

ODQJVXQJ� DWDX� WLGDN� ODQJVXQJ�� GDQ�DWDX� SHQJHWDKXDQ�

\DQJ�GLPLOLNL�ROHK�VHVHRUDQJ�

7DKDSDQ� SHQJKLWXQJDQ� ,3$. DGDODK� VHEDJDL�

EHULNXW � SHPLOLKDQ�YDULDEHO�DQDOLVLV�GDQ� WUDQVIRUPDVL�

GDWD� �SURVHV� UHFRUGLQJ� GDWD��� SHPLOLKDQ� YDULDEHO�

SHQ\XVXQ� LQGHNV� GLGDVDUNDQ� SDGD� KDVLO� ([SORUDWRU\�

)DFWRU�$QDO\VLV��3ULQFLSDO�&RPSRQHQW�$QDO\VLV���GDQ�

SHQJKLWXQJDQ� LQGHNV�NRPSRVLW� �,QGHNV�3HULODNX�$QWL�

.RUXSVL�� 1LODL� LQGHNV� VHPDNLQ� PHQGHNDWL� ��

PHQXQMXNNDQ�EDKZD�PDV\DUDNDW�EHUSHULODNX�VHPDNLQ�

DQWL� NRUXSVL�� VHEDOLNQ\D� QLODL� ,3$.� \DQJ� VHPDNLQ�

PHQGHNDWL� �� PHQXQMXNNDQ� EDKZD� PDV\DUDNDW�

EHUSHULODNX� VHPDNLQ� SHUPLVLI� WHUKDGDS� NRUXSVL�

�&DWDWDQ��QLODL�LQGHNV��±�����VDQJDW�SHUPLVLI�WHUKDGDS�

NRUXSVL�� ����±����� SHUPLVLI�� ����±����� DQWL� NRUXSVL��

����±�����VDQJDW�DQWL�NRUXSVL��

$QDOLVD� GDWD� GLDZDOL� GHQJDQ�PHOLKDW� WLSRORJL�

GDUL� IUDXG� DSDNDK� NRUXSVL� PHPDQJ� MHQLV� IUDXG�

WHUEHVDU�GL�,QGRQHVLD��/DOX�GDUL�GDWD�%36�GLDQDOLVD�
SHULODNX� DQWL� NRUXSVL� PHODOXL� LQGHNV� ,3$.� \DQJ�



GLNHOXDUNDQ�� $QDOLVD� GHPRJUDIL� GLODNXNDQ� GDODP�

PHOLKDW� VLDSD� SHODNX� NRUXSVL� WHUEHVDU� GDQ�

EDJDLPDQD� NDUDNWHU� DQWL� NRUXSVLQ\D�� $SDNDK�

NRQVLVWHQ�GHQJDQ�GXJDDQ�NXDOLWDWLI�EDKZD�LQGLYLGX�

\DQJ� DQWL� NRUXSVL� WHQWXQ\D� WLGDN� DNDQ� PHODNXNDQ�

NRUXSVL�GL�NHKLGXSDQQ\D�VHKDUL�KDUL��6HODLQ�LWX�MXJD�

DNDQ�GLEDQGLQJNDQ�GHQJDQ�GDWD�SHODNX�NRUXSVL�GDUL�

0DKNDPDK�$JXQJ�5HSXEOLN�,QGRQHVLD�

+DVLO�6XUYDL�)UDXG�,QGRQHVLD��6),��>��@

$&)(��$VVRFLDWLRQ�RI�&HUWLILHG�)UDXG�([DPLQHUV�

PHPEDJL� IUDXG� �NHFXUDQJDQ�� GDODP� WLJD MHQLV� DWDX�

WLSRORJL�EHUGDVDUNDQ�SHUEXDWDQ��\DLWX �$&)(��������

�� $VVHW� 0LVDSSURSULDWLRQ�� -HQLV� LQL� PHOLSXWL�

SHQ\DODKJXQDDQ�SHQFXULDQ� DVHW� DWDX� KDUWD�

SHUXVDKDDQ�DWDX�SLKDN�ODLQ��,QL�PHUXSDNDQ�EHQWXN�

IUDXG�\DQJ�SDOLQJ�PXGDK�GLGHWHNVL�NDUHQD�VLIDWQ\D�

\DQJ� WDQJLEOH�DWDX�GDSDW�GLXNXU�GLKLWXQJ� �GHILQHG�

YDOXH��

�� )UDXGXOHQW� 6WDWHPHQWV�� 0HOLSXWL� WLQGDNDQ� \DQJ�

GLODNXNDQ� ROHK� SHMDEDW� DWDX� HNVHNXWLI� VXDWX�

SHUXVDKDDQ� DWDX� LQVWDQVL� SHPHULQWDK� XQWXN�

PHQXWXSL� NRQGLVL� NHXDQJDQ� \DQJ� VHEHQDUQ\D�

GHQJDQ� PHODNXNDQ� UHND\DVD� NHXDQJDQ� GDODP�

SHQ\DMLDQ�ODSRUDQ�NHXDQJDQQ\D�XQWXN�PHPSHUROHK�

NHXQWXQJDQ�

�� &RUUXSWLRQ��7LQGDNDQ�LQL�EDQ\DN�WHUMDGL�GL�QHJDUD�

QHJDUD� EHUNHPEDQJ� \DQJ� SHQHJDNDQ� KXNXPQ\D�

OHPDK�GDQ�PDVLK�NXUDQJ�NHVDGDUDQ�DNDQ�WDWD�NHOROD�

\DQJ� EDLN� VHKLQJJD� IDNWRU� LQWHJULWDVQ\D� PDVLK�

GLSHUWDQ\DNDQ�� )UDXG� MHQLV� LQL� VHULQJ� NDOL� WLGDN�
GDSDW� GLGHWHNVL� NDUHQD� SDUD� SLKDN� \DQJ� EHNHUMD�

VDPD� PHQLNPDWL� NHXQWXQJDQ� �VLPELRVLV�

PXWXDOLVPH��� 7HUPDVXN� GLGDODPQ\D� DGDODK�

SHQ\DODKJXQDDQ� ZHZHQDQJ�NRQIOLN� NHSHQWLQJDQ�

�FRQIOLFW� RI� LQWHUHVW��� SHQ\XDSDQ� �EULEHU\���

SHQHULPDDQ� \DQJ� WLGDN� VDK�LOOHJDO� �LOOHJDO�
JUDWXLWLHV��� GDQ� SHPHUDVDQ� VHFDUD� HNRQRPL�

�HFRQRPLF�H[WRUWLRQ��

0HQXUXW� VXUYDL�$&)(� ,QGRQHVLD ������� GDODP�

.HQQHG\� 	� 6LUHJDU� ������ >�@� IUDXG� \DQJ� SDOLQJ�

EDQ\DN�WHUMDGL�GL�,QGRQHVLD�DGDODK�NRUXSVL��6HEHVDU�

����UHVSRQGHQ�PHOLKDW�\DQJ�VHULQJ�WHUMDGL��DGDODK�

NRUXSVL�� SHULODNX� DVVHW� PLVVDSSURSULDWLRQ� GLOLKDW�

ROHK� ��� UHVSRQGHQ�� GDQ� IUDXG� EHUXSD� ODSRUDQ�

NHXDQJDQ�PHQMDGL�MHQLV�IUDXG�WHUEDQ\DN�NHWLJD�\DQJ�

GLSLOLK�ROHK��� UHVSRQGHQ� 5HVSRQGHQ MXJD PHQLODL�

EDKZD� NRUXSVL� DGDODK� MHQLV� IUDXG� \DQJ� SDOLQJ�

PHUXJLNDQ�GL�,QGRQHVLD �EHUGDVDUNDQ�SHUQ\DWDDQ�����

GDUL�NHVHOXUXKDQ�UHVSRQGHQ�� -DZDEDQ��SDUD�UHVSRQGHQ�

PHQ\DWDNDQ�NHUXJLDQ�\DQJ�WHUEHVDU�DGDODK�EHUDVDO�GDUL�

WLQGDN� NRUXSVL�� 'L� ,QGRQHVLD� EHUDSD� SXQ� WLQJNDW�

NHUXJLDQ� \DQJ� PXQFXO� GDUL� IUDXG�� NHUXJLDQ� GDUL�
NRUXSVLODK�\DQJ�WHUEHVDU� )UDXG�GDODP�EHQWXN�NRUXSVL�

PHPLOLNL�PRGXV�NHUXJLDQ�VHEHVDU�5S�����MXWD�VDPSDL�

GHQJDQ�5S�����MXWD�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU ���-HQLV�)UDXG�\DQJ�3DOLQJ�0HUXJLNDQ

*DPEDUDQ� DWDX� SURILO� NRUXSWRU� GL� ,QGRQHVLD�

GDUL� GDWD� 'LUHNWRUL� 3XWXVDQ� 0DKNDPDK� $JXQJ�

�0$�� VHODPD� WDKXQ� ����� VDPSDL� GHQJDQ� 0HL�

������ PHQ\HEXWNDQ� WHUGDSDW� ����� LQIRUPDVL�

SXWXVDQ�� 'DUL� DQDOLVD� GDWD�� SXWXVDQ� \DQJ� YDOLG�

GLJXQDNDQ� XQWXN� PHQJJDPEDUNDQ� LQIRUPDVL�

SHODNX�NRUXSVL�GL�,QGRQHVLD����� DGDODK VHEDQ\DN�
����� SXWXVDQ�� $GDSXQ� WRWDO� NHUXJLDQ� ODQJVXQJ�

DNLEDW�NRUXSVL�EHUGDVDUNDQ�GDWD�GDUL�0$�WHUVHEXW�

DGDODK�5S�����������������������

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU ���.HUXJLDQ�$NLEDW�.RUXSVL 0HQXUXW�0$

+DVLO�6XUYDL�3HUVHSVL�$QWL�.RUXSVL��3$.��>��@

,QGHNV� 3HULODNX� $QWL� .RUXSVL� �,3$.�� ,QGRQHVLD�

GLVXVXQ�EHUGDVDUNDQ�GXD�GLPHQVL�XWDPD�\DNQL�SHUVHSVL�
GDQ�SHQJDODPDQ��%HULNXW�GLDJUDP�,QGHNV�3HULODNX�$QWL�

.RUXSVL�,QGRQHVLD��

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU����,QGHNV�3HULODNX�$QWL�.RUXSVL�

%HEHUDSD� SHUQ\DWDDQ� UHVSRQGHQ� WHUKDGDS� SHULODNX�

DQWL�NRUXSVL�\DQJ�GLRODK�%DGDQ�3XVDW

6WDWLVWLN� WDKXQ������� �GDSDW�GLOLKW�SDGD�WDEHO�GL�

EDZDK�LQL� >��@

7DEHO����3HUVHSVL�0DV\DUDNDW�0HQJHQDL�



3HULODNX�$QWL�.RUXSVL�7DKXQ�����
1R ,QGLNDWRU 3HUVHQ

�

5HVSRQGHQ� PHQ\DWDNDQ� EDKZD� SHULODNX� LVWUL�

\DQJ PHQHULPD�XDQJ�SHPEHULDQ�VXDPL�GL�OXDU�

SHQJKDVLODQ�VXDPL�WDQSD�PHPSHUWDQ\DNDQ�DVDO�

XVXO�XDQJ�WHUVHEXW�PHUXSDNDQ�KDO�\DQJ�NXUDQJ�

ZDMDU�DWDX�WLGDN�ZDMDU

�����

�

5HVSRQGHQ� PHQLODL� NXUDQJ� ZDMDU� DWDX� WLGDN�

ZDMDU� WHUKDGDS� SHULODNX� SHJDZDL� QHJHUL� \DQJ�

EHSHUJLDQ� EHUVDPD� NHOXDUJD� GHQJDQ�

PHQJJXQDNDQ� NHQGDUDDQ� GLQDV� XQWXN�

NHSHUOXDQ�SULEDGL

�����

�

5HVSRQGHQ� PHQ\DWDNDQ� NXUDQJ� ZDMDU� DWDX�

WLGDN�ZDMDU� WHUKDGDS� SHULODNX� RUDQJ� WXD�\DQJ�

PHQJDMDN� DQDNQ\D� GDODP� NDPSDQ\H�

3,/.$'$�3(0,/8�GHPL�PHQGDSDWNDQ�XDQJ�

VDNX�\DQJ�OHELK�EDQ\DN

�����

�

5HVSRQGHQ�PHQJDQJJDS�WLGDN�ZDMDU�VHVHRUDQJ�

PHQJHWDKXL�VDXGDUDQ\D�PHQJDPELO�XDQJ�PLOLN�

DQJJRWD� NHOXDUJD� WDQSD� L]LQ� WHWDSL� WLGDN�

PHODSRUNDQ�NHSDGD�RUDQJ�WXDQ\D

����

�

5HVSRQGHQ�EHUSHQGDSDW�NXUDQJ�ZDMDU�DWDX�WLGDN�

ZDMDU� PHPEHUL� NHSDGD� WRNRK� IRUPDO� �.HWXD�

57�5:�.DGHV�/XUDK�� NHWLND� VXDWX� NHOXDUJD�

PHODNVDQDNDQ� KDMDWDQ� �SHUQLNDKDQ�� NKLWDQDQ��

NHPDWLDQ�

�����

�

5HVSRQGHQ�EHUSHQGDSDW�NXUDQJ�ZDMDU�DWDX�WLGDN�

ZDMDU� PHPEHUL� XDQJ�EDUDQJ� NHSDGD� WRNRK

PDV\DUDNDW� ODLQQ\D� �WRNRK�

DGDW�DJDPD�PDV\DUDNDW� VHEDJDL� VHMHQLV� XSHWL��

NHWLND� VXDWX� NHOXDUJD� PHODNVDQDNDQ� KDMDWDQ�

�SHUQLNDKDQ��NKLWDQDQ��NHPDWLDQ��

�����

�

5HVSRQGHQ� PHQLODL� NXUDQJ� ZDMDU� DWDX� WLGDN�

ZDMDU�WHUKDGDS�SHULODNX�PHPEHUL�XDQJ�EDUDQJ�

NHSDGD� WRNRK� IRUPDO� �.HWXD�

57�5:�.DGHV�/XUDK�� NHWLND� PHQMHODQJ� KDUL�

UD\D�NHDJDPDDQ�

�����

�

5HVSRQGHQ� PHQLODL� NXUDQJ� ZDMDU� DWDX� WLGDN�

ZDMDU�WHUKDGDS�SHULODNX�PHPEHUL�XDQJ�EDUDQJ�

NHSDGD� WRNRK� WRNRK� LQIRUPDO�

�DGDW�DJDPD�PDV\DUDNDW�� NHWLND� PHQMHODQJ�

KDUL�UD\D�NHDJDPDDQ�

�����

��

5HVSRQGHQ� PHQ\DWDNDQ� NXUDQJ� ZDMDU� DWDX�

WLGDN� ZDMDU� WHUKDGDS� SHULODNX� VHVHRUDQJ�

PHQMDPLQ� NHOXDUJD�VDXGDUD�WHPDQ� DJDU�

GLWHULPD�PHQMDGL� SHJDZDL� QHJHUL� DWDX� VZDVWD�

GHPL�PHPSHUHUDW�KXEXQJDQ�NHNHOXDUJDDQ�GDQ�

SHUWHPDQDQ�

�����

��

5HVSRQGHQ� PHQLODL� NXUDQJ� ZDMDU� DWDX� WLGDN�

ZDMDU� WHUKDGDS� SHULODNX� VHVHRUDQJ� \DQJ�

PHPEHUL� XDQJ�EDUDQJ� GDODP� SURVHV�

SHQHULPDDQ�PHQMDGL�SHJDZDL�QHJHUL�VZDVWD�

�����

��

5HVSRQGHQ� EHUSHQGDSDW� NXUDQJ� ZDMDU� DWDX�

WLGDN�ZDMDU� WHUKDGDS�SHULODNX� VHVHRUDQJ�\DQJ�

PHPEHUL� XDQJ� OHELK� NHSDGD� SHWXJDV� XQWXN�

PHPSHUFHSDW� XUXVDQ� DGPLQLVWUDVL� �.73� GDQ�

..�

�����

��

5HVSRQGHQ� PHQLODL� NXUDQJ� ZDMDU� DWDX� WLGDN�

ZDMDU� WHUKDGDS� SHULODNX� PHPEHUL� XDQJ� OHELK�

NHSDGD�SROLVL�XQWXN�PHPSHUFHSDW�SHQJXUXVDQ�

6,0�GDQ�671.�

�����

��

5HVSRQGHQ� PHQ\DWDNDQ� EDKZD� SHULODNX�

PHPEHUL�XDQJ�GDPDL�NHSDGD�SROLVL�PHUXSDNDQ�

KDO�\DQJ�NXUDQJ�ZDMDU�DWDX�WLGDN�ZDMDU�

�����

��

5HVSRQGHQ� PHQ\DWDNDQ� NXUDQJ� ZDMDU� DWDX�

WLGDN� ZDMDU� WHUKDGDS� SHULODNX� SHWXJDV� .8$�

PHPLQWD� XDQJ� WDPEDKDQ� XQWXN� WUDQVSRU� NH�

WHPSDW�DFDUD�DNDG�QLNDK�

�����

��

5HVSRQGHQ� PHQLODL� EDKZD� WLGDN� ZDMDU� JXUX

PHQGDSDWNDQ� MDPLQDQ�MDWDK� DQDNQ\D� GLWHULPD�

PDVXN�VHNRODK�GL�WHPSDW�GLD�PHQJDMDU�

�����

��
5HVSRQGHQ� PHQLODL� EDKZD� PHPEHUL�

XDQJ�EDUDQJ� NHSDGD� JXUX� NHWLND� NHQDLNDQ�
�����

NHODV�SHQHULPDDQ� UDSRU� PHUXSDNDQ� KDO� \DQJ�

NXUDQJ�ZDMDU�DWDX�WLGDN�ZDMDU�

��

5HVSRQGHQ�PHQJDQJJDS�WLGDN�ZDMDU PHPEHUL�

XDQJ�EDUDQJ� NH� SLKDN� VHNRODK� DJDU� DQDNQ\D�

GDSDW�GLWHULPD�GL�VHNRODK

�����

��

5HVSRQGHQ�PHQLODL�EDKZD�SHULODNX�PHPEDJLNDQ�

XDQJ�EDUDQJ�NH�FDORQ�SHPLOLK�SDGD�SHODNVDQDDQ�

3,/.$'$�3(0,/8� PHUXSDNDQ� KDO� \DQJ�

NXUDQJ�ZDMDU�DWDX�WLGDN�ZDMDU�

�����

��

5HVSRQGHQ�PHQLODL�EDKZD�SHULODNX�PHPEDJLNDQ�

DWDX� PHQJKDUDSNDQ� XDQJ�EDUDQJ� SDGD�

SHODNVDQDDQ� 3,/.$'$�3(0,/8� PHUXSDNDQ�

KDO�\DQJ�NXUDQJ�ZDMDU�DWDX�WLGDN�ZDMDU�

�����

6XPEHU��%36�������>��@

'HQJDQ�GHPLNLDQ�OHELK�GDUL�GXD�SHUWLJD�UHVSRQGHQ�

PHQ\DWDNDQ�

�� .XUDQJ�ZDMDU�WLGDN�ZDMDU�WHUKDGDS�SHULODNX�RUDQJ�

WXD� \DQJ� PHQJDMDN� DQDNQ\D� GDODP� NDPSDQ\H

3LONDGD�3HPLOX� GHPL PHQGDSDWNDQ� XDQJ� VDNX�

\DQJ�OHELK�EDQ\DN

�� 3HULODNX� PHPEDJLNDQ� XDQJ�EDUDQJ� NH� FDORQ�
SHPLOLK� SDGD� SHODNVDQDDQ� 3LONDGD�3HPLOX�

PHUXSDNDQ�KDO�\DQJ�NXUDQJ�ZDMDU�WLGDN ZDMDU�

�� .XUDQJ�ZDMDU�WLGDN�ZDMDU�VHVHRUDQJ�PHQJHWDKXL�

VDXGDUDQ\D� PHQJDPELO� XDQJ� PLOLN� DQJJRWD�

NHOXDUJD� WDQSD� L]LQ� WHWDSL� WLGDN� PHODSRUNDQ�

NHSDGD�RUDQJ�WXDQ\D
�� .XUDQJ� ZDMDU�WLGDN� ZDMDU� WHUKDGDS� SHULODNX�

VHVHRUDQJ� \DQJ� PHPEHUL� XDQJ�EDUDQJ� GDODP�

SURVHV� SHQHULPDDQ� PHQMDGL� SHJDZDL�

QHJHUL�VZDVWD

�� 0HPEHUL� XDQJ�EDUDQJ� NHSDGD� JXUX� NHWLND�

NHQDLNDQ�NHODV�SHQHULPDDQ�UDSRU�PHUXSDNDQ�KDO�

\DQJ�NXUDQJ�ZDMDU�WLGDN�ZDMDU�

�� .XUDQJ�ZDMDU�WLGDN�ZDMDU�PHPEHUL�XDQJ�EDUDQJ�

NH�SLKDN�VHNRODK�DJDU�DQDNQ\D�GDSDW�GLWHULPD�GL�

VHNRODK

.ODVLILNDVL�,QGHNV�3HULODNX�$QWL�.RUXSVL�>��@

0HQXUXW� %DGDQ� 3XVDW� 6WDWLVWLN�� SHULODNX� DQWL�

NRUXSVL DGDODK� ³WLQGDNDQ� PHQRODN�WLGDN� SHUPLVLI�

WHUKDGDS� VHJDOD� SHULODNX� EDLN� \DQJ� VHFDUD� ODQJVXQJ�

PHUXSDNDQ� NRUXSVL�� PDXSXQ� SHULODNX� \DQJ� PHQMDGL�

DNDU� DWDX� NHELDVDDQ� SHODQJJHQJDQ� SHULODNX�� �%36��

�����



7DEHO����3HUEDQGLQJDQ�,3$.�����������GDQ������%HUGDVDUNDQ�.DUDNWHULVWLN�7HUWHQWX
.DUDNWHULVWLN ���� ���� ���� ���� ����
 ���� 5DWD�UDWD .HWHUDQJDQ

��� ��� ��� ��� ��� ��� ��� ��� ����������

,QGHNV�3HULODNX�$QWL�

.RUXSVL��,3$.� ,QGRQHVLD
���� ���� ���� ���� ���� ���� ���� DQWL�NRUXSVL

,QGHNV�3HUVHSVL ���� ���� ���� ���� ���� ���� ���� DQWL�NRUXSVL

,QGHNV�3HQJDODPDQ ���� ���� ���� ���� ���� ���� ���� DQWL�NRUXSVL

.ODVLILNDVL�:LOD\DK DQWL�NRUXSVL

3HUNRWDDQ ���� ���� ���� ���� ���� ���� ����
6DQJDW

DQWL NRUXSVL

3HUGHVDDQ ���� ���� ���� ���� ���� ���� ���� DQWL�NRUXSVL

-HQLV�.HODPLQ

/DNL�/DNL ���� ���� ���� ���� ���� DQWL�NRUXSVL

3HUHPSXDQ ���� ���� ���� ���� ���� DQWL�NRUXSVL

3HQGLGLNDQ�7HUWLQJJL

6/73�NH�EDZDK ���� ���� ���� ���� ���� ���� ���� DQWL�NRUXSVL

6/7$ ���� ���� ���� ���� ���� ���� ����
6DQJDW

DQWL�NRUXSVL

'L�DWDV�6/7$ ���� ���� ���� ���� ���� ���� ����
6DQJDW

DQWL�NRUXSVL

8PXU��7DKXQ��

.XUDQJ�GDUL��� ���� ���� ���� ���� ���� ���� ���� DQWL�NRUXSVL

���VDPSDL��� ���� ���� ���� ���� ���� ���� ���� DQWL�NRUXSVL

/HELK�GDUL��� ���� ���� ���� ���� ���� ���� ���� DQWL�NRUXSVL

.HWHUDQJDQ�� 
PHUXSDNDQ�QLODL� UDWD�UDWD� WDKXQ������GDQ� ������1LODL� LQGHNV� VHPDNLQ PHQGHNDWL� ��PHQXQMXNNDQDQ� EDKZD�PDV\DUDNDW�

EHUSHULODNX�VHPDNLQ�DQWL�NRUXSVL��VHEDOLNQ\D�QLODL�,3$.�\DQJ�VHPDNLQ�PHQGHNDWL���PHQXQMXNNDQ�EDKZD�PDV\DUDNDW�EHUSHULODNX�VHPDNLQ�

SHUPLVLI�WHUKDGDS�NRUXSVL� 6XPEHU��%36�>��@

%HUGDVDUNDQ� WDEHO� GL� DWDV� GDSDW� GLJDPEDUNDQ�

GDODP�GLDJUDP�SLH VHEDJDL�EHULNXW�>��@�

6XPEHU��%36������

*DPEDU�����.ODVLILNDVL�,QGHNV�5DWD�5DWD�
3HULODNX�$QWL�.RUXSVL %HUGDVDUNDQ�-HQLV�.HODPLQ

6XPEHU��%36������

*DPEDU�����.ODVLILNDVL�,QGHNV�5DWD�5DWD�

3HULODNX�$QWL�.RUXSVL %HUGDVDUNDQ�3HQGLGLNDQ�

7HUWLQJJL

6XPEHU��%36������

*DPEDU�����.ODVLILNDVL�,QGHNV�5DWD�5DWD�

3HULODNX�$QWL�.RUXSVL %HUGDVDUNDQ�8PXU

'DUL�JDPEDU� GL� DWDV�� VHFDUD�GHPRJUDIL� UDN\DW�

GDUL� VHPXD� NDUDNWHULVWLN� GHPRJUDIL� SDGD� LQWLQ\D�

DGDODK� DQWL� WHUKDGDS� SHULODNX� NRUXSVL�� 8QWXN�

SHQGLGLNDQ��GL�DWDV�6/7$�PHUXSDNDQ�DQWL�NRUXSVL�

WHUEHVDU�� VHGDQJNDQ�SDGD�XPXU��XVLD�������WDKXQ�

SDOLQJ�DQWL�NRUXSVL�

3HODNX�3HULODNX�)UDXG�>��@

0HQXUXW� WKH� $VVRFLDWLRQ� RI� &HUWLILHG� )UDXG�

([DPLQHUV� �$&)(��� IUDXG� DGDODK� SHUEXDWDQ�

SHUEXDWDQ� \DQJ�PHODZDQ� KXNXP�\DQJ� GLODNXNDQ�

GHQJDQ�VHQJDMD�XQWXN�WXMXDQ�WHUWHQWX��PDQLSXODVL�

DWDX� PHPEHULNDQ� ODSRUDQ� NHOLUX� WHUKDGDS� SLKDN�

ODLQ�� GLODNXNDQ� RUDQJ�RUDQJ� GDUL�GDODP� DWDX� OXDU�

RUJDQLVDVL�XQWXN�PHQGDSDWNDQ�NHXQWXQJDQ�SULEDGL�

DWDXSXQ�NHORPSRN�\DQJ�VHFDUD�ODQJVXQJ�DWDX�WLGDN�

ODQJVXQJ�PHUXJLNDQ�SLKDN�ODLQ� 'DUL�VXUYHL�$&)(�

������ SHUEXDWDQ� IUDXG� \DQJ� WHUEHVDU� DGDODK�

NRUXSVL�

0HQXUXW� %DGDQ� 3XVDW� 6WDWLVWLN� SHULODNX�

NRUXSVL�DGDODK ³7LQGDNDQ�PHPLQWD��SHPHUDVDQ��



PHPSHUROHK�PHPEHUL� �SHQ\XDSDQ�� LPEDODQ�

XDQJ�� EDUDQJ�� DWDX� NHLVWLPHZDDQ� �QHSRWLVPH��

EDJL� OD\DQDQ� \DQJ� VXGDK� VHKDUXVQ\D� GLEHULNDQ�

DWDX� PHQJJXQDNDQ� NHNXDVDDQ�ZHZHQDQJ� XQWXN�

PHQFDSDL�WXMXDQ�\DQJ�WLGDN�VHVXDL�GHQJDQ�VWDQGDU�

HWLN�PRUDO� DWDX� SHUDWXUDQ� SHUXQGDQJ�XQGDQJDQ�

EDJL� NHSHQWLQJDQ� SULEDGL� �SHUVRQDO�� NHOXDUJD�

GHNDW��NDZDQ�GHNDW�´�

%HULNXW� JDPEDUDQ� SHODNX� IUDXG�� WHUPDVXN�

NRUXSVL��EHUGDVDUNDQ�GHPRJUDIL�

%HUGDVDUNDQ�-HQLV�.HODPLQ�>��@

3HODNX�IUDXG�PHQXUXW�MHQLV�NHODPLQ�GLGRPLQDVL�

ROHK� ODNL�ODNL� VHEDQ\DN� ����� VHGDQJNDQ�

SHUHPSXDQ� ���� GDSDW� GLOLKDW� SDGD� GLDJUDP� SLH�

EHULNXW�LQL�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU�����3HODNX�)UDXG�%HUGDVDUNDQ -HQLV�

NHODPLQ

%HUGDVDUNDQ� GRPLQDVL� WHUVHEXW�� PDND� \DQJ

SDOLQJ�PHUXJLNDQ�DGDODK�ODNL�ODNL

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU �����.HUXJLDQ�)UDXG�%HUGDVDUNDQ

-HQLV�NHODPLQ�/DNL�/DNL

.HUXJLDQ�DNLEDW�IUDXG�SDGD�WLQJNDW�EHUDSDSXQ�

VHEDJLDQ�EHVDU� DGDODK�GLODNXNDQ�ROHK� ODNL�± ODNL�

3DGDKDO� PHQXUXW� GDWD� %36�� ODNL�ODNL� GDQ�

SHUHPSXDQ�PHPLOLNL�WLQJNDW�SHULODNX�DQWL�NRUXSVL�

\DQJ� VHLPEDQJ� �VDPD�VDPD� ������ 1RPLQDO� 5S�

���� MXWD� VDPSDL GHQJDQ� �� 5S� ���� MXWD� PHQMDGL�

MXPODK� WHUEDQ\DN� ������ NHUXJLDQ� \DQJ�

GLDNLEDWNDQ� ROHK� SHODNX� IUDXG� ODNL�ODNL�� +DO� LQL�

VHMDODQ� GHQJDQ� KDVLO� VXUYDL� \DQJ� PHQ\HEXWNDQ�

EDKZD�DQJND�NHUXJLDQ�DNLEDW�IUDXG�EHUDGD�GDODP�

NLVDUDQ�5S�����MXWD�VDPSDL�GHQJDQ���5S�����MXWD�

.HUXJLDQ�\DQJ� OHELK�VHGLNLW�GLWXQMXNNDQ�
ROHK� SHODNX� IUDXG� SHUHPSXDQ�� .DVXV� IUDXG�

\DQJ PHOLEDWNDQ SHUHPSXDQ KDQ\D�EHUNLVDU�5S����

MXWD� VDPSDL� GHQJDQ� ��5S����� MXWD��1DPXQ�\DQJ�

SHUOX� PHQMDGL� FDWDWDQ� DGDODK� SHUVHQWDVH� XQWXN�

MXPODK� NHUXJLDQ� OHELK� GDUL� �� PLO\DU�� +DO� LQL�

GLEXNWLNDQ� VHFDUD� NRQVWDQ� SHUHPSXDQ� GDSDW�
PHQJDNLEDWNDQ� NHUXJLDQ� GDUL� UDQJH� 5S� ���� MXWD�

VDPSDL�GHQJDQ�5S����PLO\DU VHEDQ\DN����SHUVHQ�

.HUXJLDQ� .RUXSVL� EHUGDVDUNDQ� -HQLV� .HODPLQ

0HQXUXW�'DWD�0DKNDPDK�$JXQJ�>��@

3DGD� GDWD� 0$� VHEDQ\DN� ���� SHODNX� DWDX�

�����SHODNX�NRUXSVL�DGDODK�ODNL�ODNL��6HPHQWDUD�

VLVDQ\D�����DWDX���� RDQJ�DGDODK�SHUHPSXDQ�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU �� -HQLV�.HODPLQ�3HODNX�.RUXSVL

0HVNL� VHEDJLDQ� EHVDU� SHODNX� NRUXSVL� DGDODK�

ODNL�ODNL�� QDPXQ�NHUXJLDQ� GDUL� VHWLDS� NDVXV� \DQJ�

GLODNXNDQ�EDLN�ROHK� ODNL�ODNL�PDXSXQ�SHUHPSXDQ�

UHODWLI� WLGDN� EHUEHGD�� +DO� LQL� PHQJJDPEDUNDQ�

EDKZD� GL� ,QGRQHVLD� EDLN� ODNL�ODNL� PDXSXQ�

SHUHPSXDQ�SHODNX�NRUXSVL�VDPD�VDPD�PHUXJLNDQ�

PDV\DUDNDW�GDQ�QHJDUD�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU ��� .HUXJLDQ�$NLEDW�.RUXSVL�

%HUGDVDUNDQ�7LQJNDW�3HQGLGLNDQ 0HQXUXW�0$

%HUGDVDUNDQ�3HQGLGLNDQ�3HODNX�>��@

0HQXUXW� VXUYHL�$&)(� �������� SHQGLGLNDQ�

SHODNX� IUDXG� WHUEDQ\DN� GL ,QGRQHVLD� DGDODK�
VDUMDQD�NH�DWDV�



6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU ��� 3HQGLGLNDQ�3HODNX�)UDXG

6HGDQJNDQ�PHQXUXW�GDWD�%36��SHQGLGLNDQ�GL�

DWDV�6/7$�PHPLOLNL�SHULODNX�DQWL�NRUXSVL�WHUEHVDU��

'DWD� LQL� PHQXQMXNNDQ� ZDODXSXQ� PHPLOLNL�

SHQGLGLNDQ�VDUMDQD�GDQ�PHPLOLNL�SHULODNX�DQWL�

NRUXSVL�WHUEHVDU��QDPXQ�GL�WLQJNDW�SHQGLGLNDQ�

LQLODK� \DQJ� SDOLQJ� WLQJJL� PHODNXNDQ� WLQGDN�

NRUXSVL�

.HUXJLDQ� $NLEDW� NRUXSVL� %HUGDVDUNDQ� 7LQJNDW�

3HQGLGLNDQ 0HQXUXW�'DWD�0DKNDPDK�$JXQJ�>��@

6HEDJLDQ�EHVDU�SHODNX�PHPLOLNL ODWDUEHODNDQJ

SHQGLGLNDQ� WLQJJL�� 3HODNX� NRUXSVL� EHUODWDU�
EHODNDQJ�EHUSHQGLGLNDQ�VDUMDQD�������DWDX�OHELK�

WLQJJL��VHSHUWL�PDJLVWHU ������GDQ�GRNWRU������

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU ��� 3HQGLGLNDQ�3HODNX�.RUXSVL�

*DPEDUDQ� GDWD� GDQ� LQIRUPDVL� NHUXJLDQ�

DNLEDW�NRUXSVL�EHUGDVDUNDQ WLQJNDW�SHQGLGLNDQ�

GDUL� 0DKNDPDK� $JXQJ �0$� PHQXQMXNNDQ�

EDKZD� NHUXJLDQ� NRUXSVL� \DQJ� GLODNXNDQ� ROHK�

SHODNX�\DQJ�EHUSHQGLGLNDQ�VDUMDQD�NH�DWDV�MDXK�

OHELK�EHVDU�GLEDQGLQJNDQ�NHUXJLDQ�ROHK�SHODNX�

NRUXSVL�\DQJ�KDQ\D�GL�EDZDK�VDUMDQD�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU�����.HUXJLDQ�$NLEDW�.RUXSVL�

%HUGDVDUNDQ�7LQJNDW�3HQGLGLNDQ 0HQXUXW�

0$

%HUGDVDUNDQ�8VLD�>��@

8VLD�SHODNX� IUDXG�\DQJ�SDOLQJ�EDQ\DN�DGDODK�

XVLD� ������ WDKXQ� ������� 6HODQMXWQ\D� GLODNXNDQ�

ROHK�XVLD�������WDKXQ�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU���� 8VLD�5DWD�UDWD�3HODNX�)UDXG

'DUL� UDWD�UDWD� XVLD� WHUVHEXW� PHQXQMXNNDQ�

EDKZD�SDUD�SHODNX�IUDXG�EHUDGD�SDGD�SRVLVL�\DQJ�

VDQJDW�SURGXNWLI�VHUWD�OD]LPQ\D�EHUDGD�SDGD�SRVLVL�

SXQFDN� -LND�GLEDQGLQJNDQ�GDUL�GDWD�%36��SHULODNX�

DQWL�NRUXSVL�SDOLQJ�EDQ\DN�DGDODK�SDGD�XVLD��������

+DO� LQL� PHQXQMXNNDQ� SDGD� XVLD� ������ WDKXQ�

PHUXSDNDQ�XVLD� \DQJ� SDOLQJ� EDQ\DN� DQWL� NRUXSVL�

WHWDSL�MXJD�\DQJ�PHODNXNDQ�NRUXSVL�WHUEDQ\DN�

+DVLO� VXUYDL� $&)(� ������� PHQXQMXNNDQ�

WLJD� KDO� SDGD� NHUXJLDQ� IUDXG�EHUGDVDUNDQ� XVLD�

SHODNX��\DLWX�

�� .HUXJLDQ� SDOLQJ� EDQ\DN� \DQJ� GLDNLEDWNDQ�

ROHK�IUDXG�EHUDGD�GDODP�UHQWDQJ�5S�����MXWD�

VDPSDL�GHQJDQ�5S�����MXWD��+DO�LQL�WHUOLKDW�

GDUL� ��� NDVXV� DWDX� ���� GLODNXNDQ� ROHK�

SHODNX� \DQJ� EHUXVLD� ������� 6HPHQWDUD�

WHUGDSDW� ��� NDVXV� DWDX� �� GLODNXNDQ� ROHK�

SHODNX�EHUXVLD�������WDKXQ��

�� 'DODP� XVLD� SURGXNWLI�� GDODP� KDO� LQL� ������

WDKXQ�\DQJ�GLDVXPVLNDQ�PHQGXGXNL�SXQFDN�

NDULU�OHELK�EDQ\DN�PHODNXNDQ�NDVXV�IUDXG��

�� 3DGD� XVLD� ������ WDKXQ� \DQJ� PHQFDSDL�

NHPDWDQJDQ�� SHODNX� OHELK� FHQGHUXQJ�

EHUNXUDQJ�� 1DPXQ�� NHMDKDWDQ� SDGD� OHYHO�

NHUXJLDQ�OHELK�GDUL�5S����PLO\DU�PHQLQJNDW�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU ����.HUXJLDQ�)UDXG



%HUGDVDUNDQ 8VLD�3HODNX

.HUXJLDQ.NRUXSVL� %HUGDVDUNDQ� 8VLD 0HQXUXW�

'DWD�0DKNDPDK�$JXQJ�>��@

'DWD� 0$� PHQXQMXNNDQ� VHEDQ\DN� ����

NDVXV�DWDX ����GDUL�NHVHOXUXKDQ�PHUXSDNDQ�

XVLD� \DQJ� VXGDK PDWDQJ� GDODP� SHNHUMDDQ��

6HKLQJJD� KDO� LQL� PHQJLQGLNDVLNDQ� DGDQ\D�

SHUXEDKDQ� NHFHQGHUXQJDQ� XVLD� GDODP� IUDXG��

'L� PDQD� VDDW� LQL� XVLD� SURGXNWLI� OHELK� FDNDS�

GDODP� PHODNXNDQ� IUDXG� NDUHQD� WXQWXWDQ�

VRVLDO�PDXSXQ�DPELVL�SULEDGL�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU ����.HUXJLDQ�)UDXG�.RUXSVL�

%HUGDVDUNDQ�XVLD� SHODNX�NRUXSVL�GL�,QGRQHVLD�

DGDODK�SDGD�XVLD�GL�DQWDUD�������WDKXQ�GDQ������

WDKXQ�GHQJDQ�QLODL�NHUXJLDQ�SDOLQJ�EDQ\DN�EHUDGD�

SDGD�UDQJH�5S�����MXWD�VDPSDL�GHQJDQ���5S�����

MXWD�

6XPEHU��$&)(�&KDSWHU�,QGRQHVLD������

*DPEDU ����.HUXJLDQ�.RUXSVL�%HUGDVDUNDQ�8VLD

'DUL�QLODL�,QGHNV�3HULODNX�$QWL�.RUXSVL��,3$.��

PHQXQMXNNDQ� EDKZD� PDV\DUDNDW� WHUOLKDW� DQWL�

GHQJDQ�SHULODNX�NRUXSVL��1DPXQ� MLND�GLOLKDW� GDUL�

SHQ\XVXQQ\D�� � LQGHNV� SHUVHSVL� FHQGHUXQJ�

PHQLQJNDW�GDUL�NRQGLVL����� NH�������VHGDQJNDQ�

LQGHNV� SHQJDODPDQ� FHQGHUXQJ� PHQXUXQ�� +DO� LQL�

PHQJJDPEDUNDQ� EDKZD� PDV\DUDNDW� VHPDNLQ�

LGHDOLV� µPHPEHQFL� NRUXSVL¶� WHWDSL� WLGDN� VHMDODQ�

GHQJDQ� SHULODNX� Q\DWD� GDODP� NHKLGXSDQ� VHKDUL�

KDUL�

.HUXJLDQ�DNLEDW�IUDXG�SDGD�WLQJNDW�EHUDSDSXQ�

VHEDJLDQ�EHVDU� DGDODK�GLODNXNDQ�ROHK� ODNL�± ODNL�

$NDQ� WHWDSL� PHQXUXW� GDWD� %36�� ODNL�ODNL� GDQ�

SHUHPSXDQ�PHPLOLNL�WLQJNDW�SHULODNX�DQWL�NRUXSVL�

\DQJ� VHLPEDQJ�� 3HQGLGLNDQ� SHODNX� IUDXG�

WHUEDQ\DN�GL�,QGRQHVLD�DGDODK�VDUMDQD�NH�DWDV�

6HGDQJNDQ� PHQXUXW� GDWD� %36�� SHQGLGLNDQ� GL�

DWDV� 6/7$� MXVWUX�PHPLOLNL� SHULODNX� DQWL� NRUXSVL�

WHUEHVDU�� +DO� LQL� PHQLPEXONDQ� SHUWDQ\DDQ

PHQJHQDL� SURVHV� SHQGLGLNDQ� WLQJJL� GL�

,QGRQHVLD�� 'LGXJD� EDKZD� SHQGLGLNDQ� WLQJJL�

OHELK� PHQJXWDPDNDQ� KDUGVNLOO� GLEDQGLQJNDQ�

VRIWVNLOO�� 8QWXN� LWX� GL PDVD� GHSDQ� ,QGRQHVLD�

SHUOX�PHQHNDQNDQ�SHUOXQ\D�SHQGLGLNDQ�WLQJJL�

\DQJ� PHQJXWDPDNDQ� SURVHV� NHMXMXUDQ��

LQWHJULWDV�� GDQ� ODLQQ\D�� GLEDQGLQJNDQ�

SHQGLGLNDQ� WLQJJL� \DQJ� KDQ\D� PHQHNDQNDQ�

SDGD�NHDKOLDQ�

5DWD�UDWD�XVLD�SHODNX�IUDXG�\DQJ�SDOLQJ�EDQ\DN�

DGDODK� XVLD� ������ WDKXQ�� VHODQMXWQ\D� GLODNXNDQ�

ROHK�XVLD�������WDKXQ��8VLD�WHUVHEXW�PHQXQMXNNDQ�

EDKZD�SDUD�SHODNX�IUDXG�EHUDGD�SDGD�SRVLVL�\DQJ�

VDQJDW�SURGXNWLI�VHUWD�OD]LPQ\D�EHUDGD�SDGD�SRVLVL�

SXQFDN� -LND�GLEDQGLQJNDQ�GDUL�GDWD�%36��SHULODNX�

DQWL�NRUXSVL�SDOLQJ�EDQ\DN�DGDODK�SDGD�XVLD��������

+DO� LQL� PHQXQMXNNDQ� SDGD� XVLD� ������ WDKXQ�

PHUXSDNDQ�XVLD� \DQJ� SDOLQJ� EDQ\DN� DQWL� NRUXSVL�

WHWDSL�MXJD�\DQJ�PHODNXNDQ�NRUXSVL�WHUEDQ\DN�

0HQXUXW� 0$� �0DKNDPDK� .RQVWLWXVL��� PHVNL�

VHEDJLDQ� EHVDU� SHODNX� NRUXSVL� DGDODK� ODNL�ODNL��

QDPXQ� GL� ,QGRQHVLD� EDLN� ODNL�ODNL� PDXSXQ�

SHUHPSXDQ�SHODNX�NRUXSVL�VDPD�VDPD�PHUXJLNDQ�

PDV\DUDNDW�GDQ� QHJDUD� .HUXJLDQ� NRUXSVL� \DQJ�

GLODNXNDQ� ROHK� SHODNX� \DQJ� EHUSHQGLGLNDQ�

VDUMDQD�NH� DWDV� MDXK� OHELK�EHVDU�GLEDQGLQJNDQ�

NHUXJLDQ� ROHK� SHODNX� NRUXSVL \DQJ� KDQ\D� GL�

EDZDK� VDUMDQD� 3HODNX� NRUXSVL� GL� ,QGRQHVLD�

DGDODK�SDGD�XVLD�GL�DQWDUD�������WDKXQ�GDQ������

WDKXQ�GHQJDQ�QLODL�NHUXJLDQ�SDOLQJ�EDQ\DN�EHUDGD�

SDGD�UDQJH�5S�����MXWD�VDPSDL�GHQJDQ���5S�����

MXWD� 6HEDQ\DN� ���� GDUL� NHVHOXUXKDQ� SHODNX�

PHUXSDNDQ� XVLD� SURGXNWLI� \DQJ� OHELK� FDNDS�

GDODP� PHODNXNDQ� IUDXG� NDUHQD� WXQWXWDQ�

VRVLDO�PDXSXQ�DPELVL�SULEDGL�

'DUL� GDWD�GDWD� \DQJ� GLSHUROHK� GDSDW� GLWDULN�

VXDWX� NHVLPSXODQ� EDKZD� PDV\DUDNDW� VXGDK�

PHQJHWDKXL� PHQJHQDL� SHULODNX� DQWL� NRUXSVL� GDQ�

DNLEDW�DNLEDWQ\D�� WHWDSL� SDGD� NHQ\DWDDQQ\D� WHWDS�

GLODNXNDQ� GL� ODSDQJDQ� WDQSD� PDOX�PDOX� GDQ�

PHUDVD�EHUVDODK�

'$)7$5�3867$.$

7UDQVSDUHQF\� ,QWHUQDWLRQDO��&RUUXSWLRQ�3HUFHSWLRQ�

,QGH[�

%DGDQ�3XVDW�6WDWLVWLN���������6XUYHL�3HULODNX�$QWL�

.RUXSVL� �63$.�� ������ %DGDQ� 3XVDW�

6WDWLVLN��-DNDUWD�,QGRQHVLD�

3UDVHW\R� HW� DO�� �������� )UDXG� 3UHYHQWLRQ� DQG�

,QYHVWLJDWLRQ��3HDN�,QGRQHVLD��-DNDUWD
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%DGDQ�3HQJDZDV�.HXDQJDQ�
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,QGRQHVLD�PHQXUXW�6XUYHL�)UDXG�,QGRQHVLD���

%XOHWLQ� (NRQRPL )(8.,� ,661����������

9RO����1R���6HSWHPEHU�������S��������

/RX��<��DQG�0��:DQJ��������³)UDXG�5LVN�)DFWRU�

2I� 7KH� )UDXG� 7ULDQJOH� $VVHVLQJ� 7KH�
/LNHKRRG� 2I )UDXGXOHQW� )LQDQFLDO�

5HSRUWLQJ´�� -RXUQDO� RI� %XVLQHVV� 	�

(FRQRPLF�5HVHDUFK��9RO����1R����K�������

5XNPDZDWL�� 'LDV�� ������ ³3HUVHSVL� 0DQDMHU� 'DQ�

$XGLWRU� (NVWHUQDO� 0HQJHQDL� (IHNWLYLWDV�
0HWRGH� 3HQGHWHNVLDQ� 'DQ� 3HQFHJDKDQ�

7LQGDNDQ�.HFXUDQJDQ�.HXDQJDQ´��6NULSVL�

WLGDN�GLSXEOLNDVLNDQ��)DNXOWDV�(NRQRPLND�

GDQ�%LVQLV��8QLYHUVLWDV�'LSRQHJRUR

0ROLGD�� 5HVWL�� ������ ³3HQJDUXK� )LQDQFLDO�
6WDELOLW\�� 3HUVRQDO� )LQDQFLDO� 1HHG� 'DQ�

,QHIIHFWLYH� 0RQLWRULQJ� 3DGD� )LQDQFLDO�

6WDWHPHQW�)UDXG�'DODP�3HUVSHNWLI�)UDXG�

7ULDQJOH´�� 6NULSVL� 7LGDN�'LSXEOLNDVLNDQ��

)DNXOWDV� (NRQRPLND� GDQ� %LVQLV��

8QLYHUVLWDV�'LSRQHJRUR

%ODFN¶V�/DZ�'LFWLRQDU\�

$PHULFDQ�(QF\FORSHGLD��

7UDQVSDUHQF\� ,QWHUQDWLRQDO� ,QGRQHVLD� �������

6XUYHL�3HUVHSVL�.RUXSVL�������'DQLGD�

8WDUL�� ,QGDK� 6UL�� �������� )DNWRU� 3H\HEDE� .RUXSVL��

3HQGLGLNDQ�$QWL�.RUXSVL�XQWXN�3HUJXUXDQ�

7LQJJL�� .HPHQWULDQ� 3	.� 'LUHNWRUDW�

-HQGHUDO�3HUJXUXDQ�7LQJJL�

6LUHJDU�� 6DQWL� /LQD�� �������� /LWHUDWXUH� 5HYLHZ��

3HULODNX� .RUXSVL� GDQ� 3HQ\HEDEQ\D��

)XQGDPHQWDO� 0DQDJHPHQW� -RXUQDO

,661�� ���������� �SULQW�� ����������

�RQOLQH��9RO���1R���$SULO��S�������

.RWOHU� �� 3KLOLS� 7� 	� $UPVWURQJ� *DU\�� ��������

3ULQFLSOHV� RI� 0DUNHWLQJ�� ��WK� (GLWLRQ

�3HDUVRQ�

$&)(� ,QGRQHVLD� &KDSWHU� ������ �������� 6XUYDL�

)UDXG�,QGRQHVLD��$VVRFLDWLRQ�RI�&HUWLILHG�

IUDXG�([DPLQHUV�

%DGDQ�3XVDW�6WDWLVWLN���������,QGHNV�3HULODNX�$QWL�

.RUXSVL� �,3$.�� 7DKXQ� ������ %HULWD�

5HVPL� 6WDWLVLN�� 1R�������7K�� ;;�� ���
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