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

3DGD� WDQJJDO� �� -XOL� ����� 3HPHULQWDK�
,QGRQHVLD�PHQHUELWNDQ�8QGDQJ�8QGDQJ�1R��
���WDKXQ������WHQWDQJ�3HQJDPSXQDQ�3DMDN��
7XMXDQ�XWDPD�GLWHUELWNDQQ\D�8QGDQJ�8QGDQJ�
3 HQJDPSXQDQ � 3 D M D N � D G D O D K � X Q W XN�
PHQLQJNDWNDQ� SHQHULPDDQ� QHJDUD� GDQ�
SHUWXPEXKDQ�SHUHNRQRPLDQ�VHUWD�NHVDGDUDQ�
GDQ � NHSD WXKDQ � PDV\D UDND W � � GD O DP�
SHODNVDQDDQ�NHZDMLEDQ�SHUSDMDNDQ��

'LDQJJDS� VHEDJDL� PRPHQ� VHNDOL� VHXPXU�
KLGXS��3URJUDP�3HQJDPSXQDQ�3DMDN�WHUVHEXW�
PHPEHULNDQ� NHVHPSDNDQ� SDGD�:DMLE� 3DMDN�
XQWXN � PHQHU LPD� SHQJDPSXQDQ� D WDV�
NHZDMLEDQ�SDMDN�DWDV�\DQJ�EHOXP�GLODSRUNDQ�
GHQJDQ� V\DUD W � ZDM LE � SDMDN� WHUVHEXW�
PHQJXQJNDSNDQ� KDUWD� \DQJ� GLPLOLNL� GDQ�
PHPED\DU� XDQJ� WHEXVDQ� VHKLQJJD� :DMLE�
3DMDN� GL� NHPXGLDQ� KDUL� GLEHEDVNDQ� GDUL�
VHPXD� VDQNVL� SDMDN� GDQ� GHQGD� VHUWD� SDMDN�
\DQJ� VHKDUXVQ\D� GLED\DUNDQ�6DODK� VDWX�
EHQ WXN � SHQJDPSXQDQ � SD M DN � DGD O DK�
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)DNXOWDV�+XNXP��8QLYHUVLWDV�%UDZLMD\D
-DODQ�07��+DU\RQR�1R������

0DODQJ��-DZD�7LPXU
DGMLBNXQWDGHZL#\DKRR�FRP

$EVWUDFW

VW�/DZ�1R�����'DWHG�� -XO\������5HJDUGLQJ�7D[�$PQHVW\��7D[�$PQHVW\�/DZ��5HTXLUHV�7UDQVIHU�2I�
VW�7D[SD\HU�,PPRYDEOH�*RRGV�,Q�7KH�)RUP�2I�/DQG�$QG�2U�%XLOGLQJ�%HIRUH��� 'HFHPEHU�������,Q�

2UGHU�7R�2EWDLQ�7D[�,QFRPH�([HPSWLRQ�)DFLOLW\��+RZHYHU��,Q�)DFW��1RW�(YHU\�3URGXFW�2I�/DQG�
'HHG�2ýFLDOV�5HODWHG�7R�7KH�7UDQVIHU�2I�/DQG�$QG�%XLOGLQJ�,V�6XLWDEOH�7R�)RUPDOLVH�7D[SD\HU�
7UDQVDFWLRQ�8QGHU�7D[�$PQHVW\�/DZ��%\�/DZ�5HVHDUFK�0HWKRG�:LWK�/HJDO�)LQGLQJ�$SSURDFK��7KH�
$XWKRU�$QDO\VHV�7KH�/HJDO�)RUP�2I�/DQG�'HHG�2ýFLDOV�7R�$FFRPPRGDWH�7KH�1HHGV�2I�7D[SD\HU�
7R�2EWDLQ�,QFRPH�7D[�([HPSWLRQ�%DVHG�2Q�7D[�$PQHVW\�/DZ�

.H\ZRUGV��7D[�$PQHVW\��7D[�,QFRPH�([HPSWLRQ�)DFLOLW\��1RPLQHH

$EVWUDN

8QGDQJ�8QGDQJ�1R�����7HUWDQJJDO���-XOL������7HQWDQJ�3HQJDPSXQDQ�3DMDN��8QGDQJ�8QGDQJ�
3HQJDPSXQDQ�3DMDN��0HQV\DUDWNDQ�3HQJDOLKDQ�+DUWD�7LGDN�%HUJHUDN�%HUXSD�7DQDK�'DQ�$WDX�
%DQJXQDQ� 0LOLN� :DMLE� 3DMDN� 6HODPEDW�/DPEDWQ\D� 3DGD� 7DQJJDO� ��� 'HVHPEHU� ������ 8QWXN�
0HPSHUROHK� 3HPEHEDVDQ� 3DMDN� 3HQJKDVLODQ�� 1DPXQ�� 'DODP� )DNWDQ\D� 7LGDN� 6HPXD� 3URGXN�
+XNXP�3HMDEDW�3HPEXDW�$NWD�7DQDK�7HUNDLW�3HQJDOLKDQ�7DQDK�'DQ�%DQJXQDQ�7HSDW�'LDSOLNDVLNDQ�
8QWXN�)RUPDOLVDVL�7UDQVDNVL�:DMLE�3DMDN�'LPDNVXG��0HODOXL�3HQGHNDWDQ�<XULGLV�1RUPDWLI�'HQJDQ�
0HWRGH�3HQHPXDQ�+XNXP��5HFKWVYLQGLQJ���3HQXOLV�0HQJDQDOLVLV�%HQWXN�'RNXPHQ�+XNXP�3HMDEDW�
3HPEXDW�$NWD�7DQDK�<DQJ�'DSDW�0HQJDNRPRGDVL�.HEXWXKDQ�:DMLE�3DMDN�8QWXN�0HPSHUROHK�
3HPEHEDVDQ�3DMDN�3HQJKDVLODQ�%HUGDVDUNDQ�8QGDQJ�8QGDQJ�3HQJDPSXQDQ�3DMDN�

.DWD�.XQFL��3HQJDPSXQDQ�3DMDN��3HPEHEDVDQ�3DMDN�3HQJKDVLODQ��1RPLQHH�

���



SHPEHEDVDQ� SDMDN� SHQJKDVL ODQ� D WDV�
NHSHPLOLNDQ� WDQDK�EDQJXQDQ� ZDMLE� SDMDN�
\DQJ�EHOXP�GLODSRUNDQ� VHEDJDL� KDUWD�:DMLE�
3DMDN� \DQJ� GLDWXU� GDODP� 3DVDO� ��� D\DW� �������
VDPSDL � GHQJDQ� ��� � 8QGDQJ� 8QGDQJ�
3HQJDPSXQDQ� 3DMDN� \DQJ� EHUEXQ\L� VHEDJDL�
EHULNXW�
3DVDO���
���� :DMLE�3DMDN�\DQJ�WHODK�PHPSHUROHK�

6XUDW�.HWHUDQJDQ�GDQ�PHPED\DU�8DQJ�
7HEXVDQ�DWDV�

����D�� +DUWD� WLGDN� EHUJHUDN� EHUXSD� WDQDK�
GDQ�DWDX�EDQJXQDQ��GDQ�DWDX

����E�� +DUWD����������EHUXSD�����������VDKDP��\DQJ�
EHOXP�GLEDOLNQDPDNDQ�DWDV�QDPD�:DMLE�
3DMDN��KDUXV�PHODNXNDQ�SHQJDOLKDQ�KDN�
PHQMDGL�DWDV�QDPD�:DMLE�3DMDN�

���� 3HQJDOLKDQ�KDN�VHEDJDLPDQD�GLPDNVXG�
SDGD� D\DW� ���� KXUXI� D� GLEHEDVNDQ� GDUL�
SHQJHQDDQ� 3DMDN� 3HQJKDVLODQ�� GDODP�
KDO�

���D�� SHUPRKRQDQ�SHQJDOLKDQ�KDN��DWDX
���E�� SHQDQGDWDQJDQDQ�VXUDW�SHUQ\DWDDQ�ROHK�

NHGXD� EHODK� SLKDN� GL� KDGDSDQ� QRWDULV�
\DQJ � PHQ\DWDNDQ � EDKZD� +DU WD�
VHEDJDLPDQD� GLPDNVXG� SDGD� D\DW� ����
KXUXI�D�DGDODK�EHQDU�PLOLN�:DMLE�3DMDN�
\DQJ�PHQ\DPSDLNDQ��6XUDW�3HUQ\DWDDQ��
GDODP�KDO�+DUWD�GLPDNVXG�EHOXP�GDSDW��
GLDMXNDQ�SHUPRKRQDQ�SHQJDOLKDQ�KDN���
GLODNXNDQ� GDODP� MDQJND� ZDNWX� SDOLQJ�
ODPEDW�WDQJJDO����'HVHPEHU������

���� 3HQJDOLKDQ�KDN�VHEDJDLPDQD�GLPDNVXG�
SDGD� D\DW� ���� KXUXI� E� GLEHEDVNDQ�GDUL�
SHQJHQDDQ�3DMDN�3HQJKDVLODQ�GDODP�KDO�
WHUGDSDW� SHUMDQMLDQ� SHQJDOLKDQ� KDN�
GDODP� MDQJND� ZDNWX� SDOLQJ� ODPEDW�
WDQJJDO����'HVHPEHU������
.H W H Q W X DQ � S HPEHED V DQ � S D M D N�

SHQJKDVLODQ�WHUVHEXW�GL�DWDV��SDGD�SULQVLSQ\D�
PHQJDWXU�SUDNWLN�SHQJDOLKDQ�KDN�DWDV� WDQDK�
GDQ�DWDX�EDQJXQDQ�\DQJ�GLPLOLNL�:DMLE�3DMDN�
VHFDUD� QRPLQHH�� +DO� LQL� WHUOLKDW� GDODP�
SHUDWXUDQ�SHUDWXUDQ�WHNQLV�GL�EDZDK�8QGDQJ��
8QGDQJ�3HQJDPSXQDQ�3DMDN��DQWDUD��ODLQ�3�H�U�
D�W�X�U�D�Q�0�H�Q�W�H�U�L�.�H�X�D�Q�J�D�Q�1�R�P�R�U�
����30.���������\DQJ�WHODK�GLXEDK�PHODOXL�
3HUDWXUDQ�1RPRU�����30.���������WHQWDQJ�
3HODNVDQDDQ�8QGDQJ�8QGDQJ�1RPRU���

7DKXQ� ����� WHQWDQJ� 3HQJDPSXQDQ�
3DMDN�GDQ�3HUDWXUDQ�'LUHNWXU�-HQGHUDO�3DMDN�

1RPRU� 3(5� ���3-������ WHQWDQJ� 3HUXEDKDQ�
3HUDWXUDQ� 'LUHNWXU� -HQGHUDO� 3DMDN� 1RPRU�
3(5�� ���3-������ WHQWDQJ� 'RNXPHQ� GDQ�
3HGRPDQ�7HNQLV�3HQJLVLDQ�'RNXPHQ�'DODP�
5DQJND� 3HODNVDQDDQ� 3HQJDPSXQDQ� 3DMDN� ��
%HUGDVDUNDQ�SHUDWXUDQ�SHODNVDQDDQ� WHUVHEXW�
GL�DWDV��NHSHPLOLNDQ�VHFDUD�QRPLQHH�GLDUWLNDQ�
VHEDJDL� NHSHPLOLNDQ� KDUWD� WDPEDKDQ� \DQJ�
GLODSRUNDQ� GDODP� 6XUDW� 3HUQ\DWDDQ� +DUWD�
\DQJ�PDVLK�GDODP�DWDV�QDPD�RUDQJ�ODLQ��,QWL�
NXQFL� GDUL� IDVLOLWDV� SHPEHEDVDQ� SDMDN� LWX�
GLEHULNDQ� NHSDGD� :DMLE� 3DMDN� DSDELOD�
PHODNXNDQ� SHQJDOLKDQ� KDUWD� WLGDN� EHUJHUDN�
EHUXSD�WDQDK�GDQ�DWDX�EDQJXQDQ�\DQJ�EHOXP�
GLEDOLNQDPDNDQ� DWDV� QDPD� :DMLE� 3DMDN�
VHODPEDW�ODPEDWQ\D� SDGD� WDQJJDO� ���
'HVHPEHU������

/HELK� ODQMXW�� VHFDUD� VSHVL¿N�� 3HQXOLV�
SDGD� LQWLQ\D� PHPEDKDV� WHQWDQJ� EHQWXN�
GRNXPHQ� KXNXP� \DQJ� GLEXDW� ROHK� 3HMDEDW�
3HPEXDW� $NWD� 7DQDK� �33$7�� GDQ� 1RWDULV�
WHUNDLW� SHUPRKRQDQ� SHPEHEDVDQ� 3DMDN�
3HQJKDVLODQ� DWDV� SHQJDOLKDQ� KDUWD� WLGDN�
EHUJHUDN� EHUXSD� WDQDK� GDQ� EDQJXQDQ�
EHUGDVDUNDQ�3DVDO����D\DW�����VDPSDL�GHQJDQ�
3DVDO����D\DW�����GLNDLWNDQ�GHQJDQ�3DVDO����
D\DW � ��� � GDQ � ��� � 8QGDQJ� � � 8QGDQJ�
3HQJDPSXQDQ�3DMDN��%HUGDVDUNDQ� DVDV�DVDV�
\DQJ� PHQGDVDUL� WHUELWQ\D� 8QGDQJ�8QGDQJ�
3HQJDPSXQDQ� 3DMDN�� 3HQXOLV� PHQJJXQDNDQ�
WHRUL�.HZHQDQJDQ��7HRUL�.HSDVWLDQ�+XNXP�
GDQ�7HRUL�3HQHPXDQ�+XNXP��5HFKWVYLQGLQJ���
XQWXN�PHQJDQDOLVD�EHQWXN�GRNXPHQ�KXNXP�
GLPDNVXG�

7HRUL�\DQJ�GLJXQDNDQ�DGDODK��L��7HRUL�
.HZHQDQJDQ� VHEDJDL� WHRUL� \DQJ� UHOHYDQ�
XQWXN� PHQJDQDOLVLV� WXJDV� GDQ� ZHZHQDQJ�
1RWDULV� GDQ� 3HMDEDW� 3HPEXDW� $NWD� 7DQDK�
\DQJ� PHQGDVDUL� SHPEXDWDQ� PHPEXDW�
GRNXPHQ� KXNXP� \DQJ� GLEXDWQ\D� WHUNDLW�
SHUPRKRQDQ�SHPEHEDVDQ�3DMDN�3HQJKDVLODQ�
EHUGDVDUNDQ�3DVDO����D\DW���GDQ�3DVDO����D\DW�
�� GLNDLWNDQ� GHQJDQ� 3DVDO� ��� D\DW� �� GDQ� ��
8QGDQJ�8QGDQJ� 3HQJDPSXQDQ� 3DMDN�� �LL��
7HRUL�.HSDVWLDQ�+XNXP�XQWXN�PHQJDQDOLVLV�
EHQWXN�GRNXPHQ�KXNXP�VHSHUWL�DSDNDK�\DQJ�
GDSDW� PHPEHULNDQ� NHSDVWLDQ� KXNXP� WHUNDLW�
SHUPRKRQDQ�SHPEHEDVDQ�3DMDN�3HQJKDVLODQ�
EHUGDVDUNDQ�3DVDO����D\DW���GDQ�3DVDO����D\DW�
�� GLNDLWNDQ� GHQJDQ� 3DVDO� ��� D\DW� �� GDQ�
�8QGDQJ�8QGDQJ� 3HQJDPSXQDQ� 3DMDN� �LLL��

���
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7HRUL� 3HQHPXDQ� +XNXP� �5HFKWVYLQGLQJ��
XQWXN�PHQJDQDOLVLV�EHQWXN�GRNXPHQ�KXNXP�
VHSHUWL� DSDNDK� \DQJ� PHQJDNRPRGDVL�
NHEXWXKDQ� ZDMLE� SDMDN� \DQJ� KHQGDN�
PHQJLNXWL� SURJUDP� 3HQJDPSXQDQ� 3DMDN�
EHUGDVDUNDQ�3DVDO����D\DW�����GDQ�3DVDO���

D\DW�����GLNDLWNDQ�GHQJDQ�3DVDO����D\DW�
���� GDQ� ���� 8QGDQJ�8QGDQJ� 3HQJDPSXQDQ�
3DMDN�

7HUKDGDS� SURJUDP� 3HQJDPSXQDQ�
3DMDN�� WHUGDSDW� EHEHUDSD� SHQHOLWLDQ� WHQWDQJ�
SHQJDPSXQDQ�SDMDN� \DQJ�PHQMDGL� UHIHUHQVL�
SHQXOLV�\DLWX�

$QDOLVLV� .HELMDNDQ� 3HQJDPSXQDQ�
3DMDN� � �� 6XDWX� 7LQMDXDQ� WHUKDGDS� 'UDIW�
5DQFDQJDQ�8QGDQJ���8QGDQJ�3HQJDPSXQDQ�
3DMDN� 7DKXQ� ������ ROHK� 5LD� (YD� <XOLDQD��
),6,3�8,�������5LD�(YD�<XOLDQD�������

.DU\D�WXOLV�WHUVHEXW�GL�DWDV�PHPEDKDV�
PHQJHQDL�'UDIW�5DQFDQJDQ�8QGDQJ�8QGDQJ�
3HQJDPSXQDQ� 3DMDN� WDKXQ� ����� WHUNDLW�
GDPSDN� VRVLDO� LPSOLNDVL� SHPEHUODNXDQ�
8QGDQJ���8QGDQJ�3HQJDPSXQDQ�3DMDN�WDKXQ�
������ 'LEDQGLQJNDQ� GHQJDQ� NDU\D� WXOLV�
3HQXOLV��WHUGDSDW�SHUEHGDDQ�VLJQL¿NDQ�NDUHQD�
NDU\D� WXOLV� 3HQXOLV� GLGDVDUNDQ� 8QGDQJ�
8QGDQJ � 3HQJDPSXQDQ � 3D M DN � \ DQJ�
G LNH OXDUNDQ � SDGD � � W DKXQ � ���� � GDQ�
EHUGDVDUNDQ�SHUPDVDODKDQ�PHQJHQDL�SURGXN�
KXNXP� QRWDULV� GDODP� XSD\D� SHPEHEDVDQ�
3DMDN�3HQJKDVLODQ�

.HWHUSHQXKDQ�3ULQVLS�.HDGLODQ�'DODP�
8QGDQJ�8QGDQJ� 3HQJDPSXQDQ� 3DMDN�� 7\DV�
'LDQ�$QJJUDHQL��%DGDQ�3HUHQFDQDDQ�+XNXP�
1DVLRQDO���������7\DV�'LDQ�$QJJUDHQL�������

$UWLNHO� -XUQDO� LQL� GLGDVDUNDQ� SDGD�
SHQHOLWLDQ� WHQWDQJ� NHELMDNDQ� 8QGDQJ� ��
8QGDQJ� 3HQJDPSXQDQ� 3DMDN� 1R�� ��� WDKXQ�
����� GDUL� VLVL� GDPSDN� KXNXP� NHELMDNDQ�
SXEOLN� 3HQJDPSXQDQ� 3DMDN� GLWLQMDX� GDUL�
RSWLPDOLVDVL� IXQJVL� SDMDN� \DQJ� PHPHQXKL�
SULQVLS�SULQVLS�N�H�D�G�L�O�D�Q���6�H�O�D�Q�M�X�W�Q�\�D��
GDSD W � G L VXVXQ � UH IRUPDV L � SD MDN � GDQ�
PHQJXDWQ\D� SHQHJDNDQ� KXNXP� VHKLQJJD�
SHQJDPSXQDQ�SDMDN�WLGDN�WHUMDGL�ODJL�GL�PDVD�
\DQJ�DNDQ�GDWDQJ�

%HUGDVDUNDQ� � SHQHOLWLDQ� WHUGDKXOX� ��
PDND� SHQHOLWL� Q� SHQXOLVPHQXQMXNNDQ�
RULVLQDOLWDV� GDQ� DNWXDOLWDV� WRSLN�WHPD�
SHQHOLWLDQ�NDUHQD�PHQHOLWL� WHQWDQJ�GRNXPHQ�
KXNXP� \DQJ� GLSHUOXNDQ� VHEDJDL� GRNXPHQ�
GDVDU� SHUPRKRQDQ� SHPEHEDVDQ� 3DMDN�

3HQJKDVLODQ� DWDV� SHQJDOLKDQ� KDUWD� WLGDN�
EHUJHUDN� EHUXSD� WDQDK� GDQ� EDQJXQDQ�
EHUGDVDUNDQ�8QGDQJ�8QGDQJ� 3HQJDPSXQDQ�
3DMDN�
� � � � %HUGDVDUNDQ� SHQHOLWLDQ� \DQJ� WHODK�
GLXUDLNDQ�GL�DWDV��SHQXOLV�KHQGDN�PHODNXNDQ�
DQDOLVLV�PHQJHQDL�KDO�KDO�VHEDJDL�EHULNXW�
��� %DJDLPDQDNDK�EHQWXN�GRNXPHQ�KXNXP�

3HMDEDW� 3HPEXDW� $NWD� 7DQDK� WHUNDLW�
GHQJDQ�SHUPRKRQDQ�SHPEHEDVDQ�3DMDN�
3HQJKDVLODQ� DWDV� SHQJDOLKDQ� WDQDK�
GDQ�DWDX�EDQJXQDQ�EHUGDVDUNDQ�3DVDO����
D\DW� ���� V�G� D\DW� ���� GLNDLWNDQ� GHQJDQ�
3DVDO� ��� D\DW� ���� GDQ� ���� 8QGDQJ��
8QGDQJ�3HQJDPSXQDQ�3DMDN�"

��� %DJDLPDQDNDK� EHQWXN� GRNXPHQ� 6XUDW�
3HUQ\DWDDQ� .HSHPLOLNDQ� +DUWD� :DMLE�
3DMDN� \DQJ� GDSDW� GLOHJDOLVDVL� GDQ�
PHOLQGXQJL�MDEDWDQ�1RWDULV�EHUGDVDUNDQ�
SDVDO� ��� D\DW� ���� E� 8QGDQJ�8QGDQJ�
3HQJDPSXQDQ�3DMDN�"
6HKXEXQJDQ� GHQJDQ� KDO� WHUVHEXW��

3HQXOLV� DNDQ� PHQJDQDOLVLV� EDJDLPDQDNDK�
EHQWXN�SURGXN�KXNXP�3HMDEDW�3HPEXDW�$NWD�
7DQDK � W H U ND L W � G HQJDQ � SH UPRKRQDQ�
SHPEHEDVDQ� 3DMDN� 3HQJKDVL ODQ� DWDV�
SHQJDOLKDQ�KDUWD�WLGDN�EHUJHUDN�EHUXSD�WDQDK�
GDQ�EDQJXQDQ�EHUGDVDUNDQ�3DVDO����D\DW�����
VDPSDL� GHQJDQ� D\DW� ���� GLNDLWNDQ� GHQJDQ�
3DVDO����D\DW�����GDQ�����8QGDQJ����8�Q�G�D�Q�J�
3�H�Q�J�D�P�S�X�Q�D�Q�3�D�M�D�N�X�Q�W�X�N�PHQMDZDE�
NHWLDGDDQ� DWDX� NHNRVRQJDQ� EHQWXN� KXNXP�
WHUNDLW�GHQJDQ�WUDQVDNVL�ZDMLE�SDMDN�WHUVHEXW�
GL�DWDV�

��� 0HWRGH�3HQHOLWLDQ

'DODP� SHQHOLWLDQ� LQL� � GLJXQDNDQ�
SHQGHNDWDQ�\XULGLV�QRUPDWLI�\DQJ�GLODNXNDQ�
GHQJDQ�FDUD�VHEDJDL�EHULNXW�
D�� 6WDWXWRU\�$SSURDFK

3HQXOLV� PHODNXNDQ� SHQHOLWLDQ� GHQJDQ�
SHQGHNDWDQ� SHUXQGDQJ�XQGDQJDQ� GDQ�
NHWHQWXDQ� KXNXP�\DQJ� EHUODNX� WHUNDLW�
GHQJDQ� SDMDN� SHQJKDVLODQ�� SHQJDOLKDQ�
WDQDK� GDQ� EDQJXQDQ� VHUWD� DWXUDQ�
WHUNDLWSHQJDPSXQDQ�SDMDN�

E�� &RQFHSWXDO�$SSURDFK
3HQXOLV�PHODNXNDQ�SHQHOLWLDQ�PHQJHQDL�
NRQVHS�KXNXP�SHUSDMDNDQ�QDVLRQDO�GDQ�
W H R U L � \ D Q J � P H O D Q G D V L � N R Q V H S�
SHQJDPSXQDQ�SDMDN�SDGD�XPXPQ\D�

F�� &RPSDUDWLYH�$SSURDFK

���
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3HQXOLV� PHODNXNDQ� SHQHOLWLDQ� GHQJDQ�
PHPEDQGLQJNDQ� SUDNWLN� EHQWXN� SHQJDOLKDQ�
WDQDK�GDQ�DWDX�EDQJXQDQ�\DQJ�GDSDW�GLWHULPD�
%DGDQ� 3HUWDQDKDQ� 1DVLRQDO� GL� EHEHUDSD�
ZLOD\DK�GL�-DNDUWD�

%�� ��+DVLO�GDQ�3HPEDKDVDQ�
��������3HQJHUWLDQ�3HQJDPSXQDQ�3DMDN

� ' H ¿ Q L V L � 3 H Q J DPS X Q D Q � 3 D M D N�
VHEDJDLPDQD�GLXUDLNDQ�GDODP�3DVDO���$QJND
�� 8QGDQJ�8QGDQJ� 3HQJDPSXQDQ� 3DMDN�
DGDODK�

³3HQJKDSXVDQ�SDMDN� �\DQJ� �VHKDUXVQ\D��
W H UX W DQJ � � W L GDN � G LNHQD L � V DQNV L�
DGPLQLVWUDVL� SHUSDMDNDQ� GDQ� VDQNVL�
SLGDQD� GL� ELGDQJ� SHUSDMDNDQ� GHQJDQ�
FDUD�PHQJXQJNDS�+DUWD�GDQ�PHPED\DU�
8DQJ� 7HEXVDQ� VHEDJDLPDQD� GLDWXU�
GDODP� 8QGDQJ�8QGDQJ� 3HQJDPSXQDQ�
3DMDN´�

� 'H¿QLVL� 3HQJDPSXQDQ� 3DMDN� DWDX�
$PQHVW\� �3DMDN� LQL� DGDODK� VHEXDK� SURJUDP�
SHQJKDSXVDQ�SDMDN�\DQJ�VHKDUXVQ\D�WHUXWDQJ��
\DQJ�EHUODNX�VHFDUD�WHUEDWDV��OLPLWDWLI�ZDNWX�
SHPEHUODNXDQQ\D�� GHQJDQ� WLGDN� GLNHQDNDQ�
VDQNVL�DGPLQLVWUDVL�SHUSDMDNDQ��EDLN�EHUXSD�
GHQGD��EXQJD�GDQ�NHQDLNDQ��GDQ�EDKNDQ�WLGDN�
GLNHQDNDQ�VDQNVL�SLGDQD�GL�ELGDQJ�SHUSDMDNDQ�
�WHUPDVXN� SURVHV� SHPHULNVDDQ� EXNWL�
SHUPXODDQ�WLQGDN�SLGDQD�SHUSDMDNDQ��GHQJDQ�
FDUD� PHQJXQJNDSNDQ� KDUWD� \DQJ� EHOXP�
WHUXQJNDS� VHODPD� LQL�� EDLN� \DQJ� SHUQDK�
WHUODSRUNDQ� GDODP� WDKXQ�WDKXQ� VHEHOXPQ\D�
�GHQJDQ�EDWDVDQ�XQWXN�KDUWD�\DQJ�GLSHUROHK�
ZDMLE�SDMDN�KLQJJD�XQWXN�WDKXQ�SDMDN�������
GDQ� EDUX� GLXQJNDSNDQ� :DMLE� 3DMDN� NDUHQD�
EDUX� PXODL� WHUGDIWDU� VDDW� LPSOHPHQWDVL�
8QGDQJ�8QGDQJ�1R�����WDKXQ������WHQWDQJ�
3HQJDPSXQDQ�3DMDN�LQL�GLEHUODNXNDQ��WDQSD�
SHUOX� PHODSRUNDQ� 637� 7DKXQDQ� ����� GDQ�
VHEHOXPQ\D��� GHQJDQ� FDUD� PHPED\DUNDQ�
NHSDGD�NDV�QHJDUD�XDQJ�\DQJ�GLVHEXW�VHEDJDL�
8DQJ�7HEXVDQ��(GG\�)DLVDO��5HQWR�$NKLDWUL��
������� 3DGD� LQWLQ\D� VHFDUD� VHGHUKDQD�
3HQJDPSXQDQ� 3DMDN� GDSDW� GLGH¿QLVLNDQ�
VHEDJDL�3HQJKDSXVDQ�3DMDN�\DQJ�VHKDUXVQ\D�
GLNHQDNDQ� � NHSDGD� � :DMLE� 3DMDN�� GHQJDQ�
V\DUDW�DMLE�3DMDN�PHQJXQJNDSNDQ�KDUWD�\DQJ�
EHOXP� GLODSRUNDQ� GDQ� PHPED\DU� XDQJ�
WHEXVDQ�VHVXDL�WDULI�SHPEHEDVDQ�SDMDN�

-HQLV� 3HQJDPSXQDQ� 3DMDN� GLEHULNDQ�
KDQ\D� DWDV� NHZDMLEDQ� SHUSDMDNDQ� \DQJ�

WHUPDVXN�GDODP�MHQLV�SDMDN�SXVDW��3DMDN�3XVDW�
DGDODK� SDMDN� \DQJ� GLWHWDSNDQ� GDQ� GLSXQJXW��
ROHK� � 3HPHULQWDK� 3XVDW� GDQ� KDVLOQ\D�
GLSHUJXQDNDQ� ROHK� 3HPHULQWDK� 3XVDW� XQWXN�
PHPELD\DL�SHPHULQWDKDQ�GDQ�SHPEDQJXQDQ��
7LGDN� VHPXD� NHZDMLEDQ� SDMDN� SXVDW� \DQJ�
GLEHULNDQ� SHQJDPSXQDQ�� 3DMDN� 3XVDW�
GLPDNVXG�GLEDWDVL�KDQ\D�SDGD�WLJD�MHQLV�VDMD��
\DLWX� 3DMDN� 3HQJKDVLODQ� �33K��� 3DMDN�
3HUWDPEDKDQ� 1LODL� �� 331�� GDQ� 3DMDN�
3HQMXDODQ� DWDV� %DUDQJ� 0HZDK� �33Q%0��
�0DULKRW�3DKDOD�6LDKDDQ��������

6HVXDL� WRSLN� SHPEDKDVDQ�� EHUGDVDUNDQ�
8QGDQJ�8QGDQJ� 3HQJDPSXQDQ� 3DMDN��
WHUKDGDS� :DMLE� 3DMDN� \DQJ� PHPLOLNL� KDUWD�
EHUXSD� WDQDK� GDQ�DWDX� EDQJXQDQ� QDPXQ�
EHOXP� PHODSRUNDQ� NHSDGD� QHJDUD� GDQ�
PHPED\DUNDQ� WXQJJDNDQ� SDMDN� \DQJ�
WHUXWDQJ��VDPSDL�GHQJDQ�WDKXQ�SDMDN�WHUDNKLU�
�\DLWX���-DQXDUL������V�G�����'HVHPEHU�������
�/LKDW� 3DVDO� �� D\DW� ���� 8QGDQJ�8QGDQJ�
3HQJDPSXQDQ�3DMDN���:DMLE�3DMDN�GLPDNVXG�
GLNDWHJRULNDQ� VHEDJDL� :DMLE� 3DMDN� \DQJ�
PHPLOLNL� WDPEDKDQ� SHQJKDVLODQ� \DQJ�
EHUHVLNR�GLNHQDL�VDQNVL�GDQ�GHQGD�GL�ELGDQJ�
SHUSDMDNDQ��+DO�LQL�PHUXMXN�SDGD�SHPDKDPDQ�
LQWL� WHQWDQJ� 2EMHN� 3DMDN� 3HQJKDVLODQ�
EHUGDVDUNDQ�3DVDO���8QGDQJ�8QGDQJ�WHQWDQJ�
3DMDN� 3HQJKDVLODQ� \DQJ� SDGD� LQWLQ\D�
PHQHJDVNDQ�2EMHN�3DMDN�DGDODK�SHQJKDVLODQ��
\DLWX� VHWLDS� WDPEDKDQ� NHPDSXDQ� HNRQRPLV�
\DQJ� GLWHULPD� DWDX� GLSHUROHK� ZDMLE� SDMDN��
EDLN�\DQJ�EHUDVDO�GDUL�,QGRQHVLD�PDXSXQ�GDUL�
OXDU� ,QGRQHVLD�� \DQJ� GDSDW� GLSDNDL� XQWXN�
NRQVXPVL� DWDX� XQWXN� PHQDPEDK� NHND\DDQ�
ZDMLE�SDMDN�\DQJ�EHUVDQJNXWDQ��GHQJDQ�QDPD�
GDQ�GDODP�EHQWXN�DSDSXQ��7XQJJX�O�$QVKDUL��
�������

0HODOXL� SURJUDP� SHQJDPSXQDQ� SDMDN��
:DMLE� 3DMDN� GLPDNVXG� GDSDW� PHQJDMXNDQ�
SHUPRKRQDQ� IDVLOLWDV� SHPEHEDVDQ� 3DMDN�
3HQJKDVLODQ� \DQJ� GLDWXU� GDODP� � 8QGDQJ��
8 Q G D Q J � 3 H Q J D P S � X Q D Q � 3 D M D N�
GHQJDQPHPED\DUNDQ� 8DQJ� WHEXVDQ� JXQD�
PHPSHUROHK�6XUDW�.HWHUDQJDQ�3HQJDPSXQDQ�
3DMDN�

0DQIDDW� IDVLOLWDV� 3HQJDPSXQDQ� 3DMDN�
NKXVXVQ\D� 3HPEHEDVDQ� 3DMDN� 3HQJKDVLODQ�
EDJL�:DMLE�3DMDN�DGDODK�
�,�� � �GLEHEDVNDQQ\D�:DMLE�3DMDN�GDUL�3DMDN�

3HQJKDVL ODQ � \DQJ� WHUXWDQJ� D WDV�
WDPEDKDQ�DVHW�\DQJ�EHOXP�GLODSRUNDQ��

���

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



�LL��WLGDN�GLNHQDL�VDQNVL�DGPLQLVWUDVL�GDQ�
VDQNVL�SLGDQD�SHUSDMDNDQ��LLL��WLGDN�DNDQ�
GLODNXNDQ� SHPHULNVDDQ�� SHPHULNVDDQ�
EXNWL� SHUPXODDQ� GDQ� SHQ\LGLNDQ� �LY��
SHQJKHQWLDQ� SURVHV� SHPHULNVDDQ��
SHPHULNVDDQ� EXNWL� SHUPXODDQ� DWDX�
SHQ\LGLNDQ�� �Y�� MDPLQDQ� NHUDKDVLDDQ�
GDWD� SHQJDPSXQDQ� ZDMLE� SDMDN� �YL��
SHPEHEDVDQ� SDMDN� SHQJKDVLODQ� XQWXN�
EDOLN�QDPD�KDUWD�WDPEDKDQ��6RVLDOLVDVL�
7D[� $PQHVW\�������� 6HKLQJJD� SDGD�
LQWLQ\D�3HQJDPSXQDQ�3DMDN�PHUXSDNDQ�
DOWHUQDWLI� XQWXN� PHQJKLQGDUL� UHVLNR�
GLNHQDNDQQ\D� SDMDN� GDQ� VDQNVL� GL�
NHPXGLDQ� KDUL� VHWHODK� MDQJND� ZDNWX�
3HQJDPSXQDQ� 3DMDN� EHUDNKLU�� DSDELOD�
'LUHNWRUDW� -HQGHUDO� 3DMDN� PHQHPXNDQ�
KD U W D � ZD M L E � SD M DN � \DQJ � EH OXP�
GLODSRUNDQ��+DO�LQL�VHEDJDLPDQD�GLDWXU�
GDODP�SDVDO����D\DW�����GDQ�����8QGDQJ�
8QGDQJ� 3HQJDPSXQDQ� 3DMDN� VHEDJDL�
EHULNXW�

3DVDO����$\DW�����'DODP�KDO�
D�� � �:DMLE�3DMDN� WLGDN�PHQ\DPSDLNDQ�VXUDW�

SHUQ\DWDDQ� VDPSDL� GHQJDQ� SHULRGH�
SHQJDPSXQDQ�SDMDN�EHUDNKLU��GDQ

E������'LUHNWXU�-HQGHUDO�3DMDN�PHQHPXNDQ�GDWD�
GDQ�DWDX�LQIRUPDVL�PHQJHQDL�KDUWD�ZDMLE�
SDMDN� \DQJ� GLSHUROHK� VHMDN� WDQJJDO� ��
-DQXDUL������V�G�����'HVHPEHU������GDQ�
EH OXP� G L O DSR UNDQ � GD O DP � 6X UD W�
3 HPEH U L W D KX DQ � 7DKXQDQ � 3 D M D N�
3HQJKDVLODQ�

$WDV� KDUWD� GLPDNVXG� GLDQJJDS�
VHEDJDL� WDPEDKDQ� SHQJKDVLODQ� � \DQJ��
GLWHULPD��DWDX�G�L�S�H�U�R�O�H�K�:D�M�L�E�3�D�M�D�N�S�D�
G� D� V� D� D� W� GLWHPXNDQQ\D� GDWD� GDQ� DWDX�
LQIRUPDVL� PHQJHQDL� KDUWD� GLPDNVXG� SDOLQJ�
ODPD����WLJD��WDKXQ�WHUKLWXQJ�VHMDN�8QGDQJ�
8QGDQJ�LQL�PXODL�EHUODNX�
$\DW����

$ W D V � W D P E D K D Q � S H Q J K D V L O D Q�
VHEDJDLPDQD� GLPDNVXG� SDGD� D\DW� ����
GLNHQDL�SDMDN�GDQ�VDQNVL�VHVXDL�GHQJDQ�
NHWHQWXDQ� SHUDWXUDQ� SHUXQGDQJ�
XQGDQJDQ�GL�ELGDQJ�SHUSDMDNDQ�

7HUNDLW� GHQJDQ� NHWHQWXDQ� WHUVHEXW� GL�
DWDV�� DSDNDK� \DQJ� GLPDNVXG� VDQNVL� VHVXDL�
GHQJDQ� NHWHQWXDQ� SHUXQGDQJ�XQGDQJDQ� GL�
ELGDQJ�SHUSDMDNDQ�VHEDJDLPDQD�GLDWXU�GDODP�
��� D\DW� ���� 8QGDQJ�8QGDQJ� 3HQJDPSXQDQ�
3DMDN�"

0HQXUXW�8QGDQJ�8QGDQJ�1R���� WDKXQ�
����� \DQJ� WHODK� GLXEDK� EHEHUDSD� NDOL��
WHUDNKLU�VHEDJDLPDQD�GLXEDK�GDODP�8QGDQJ��
8QGDQJ�1R�����WDKXQ������WHQWDQJ�.HWHQWXDQ�
8PXP�GDQ�7DWD�&DUD�3HUSDMDNDQ� �8QGDQJ��
8QGDQJ� .83��� 6DQNVL� GDODP� 3HUSDMDNDQ�
WHUEDJL� DWDV�� �L�� 6DQNVL�$GPLQVWUDWLI� EHUXSD�
6DQNVL� GHQGD�� EXQJD�� GDQ� NHQDLNDQ�� �LL��
6DQNVL�3LGDQD�EHUXSD�GHQGD�SLGDQD��NXUXQJDQ�
GDQ� SHQMDUD�� EDKNDQ� SDVDO� ��� %� 8QGDQJ��
8QGDQJ�.83��GLQ\DWDNDQ�EDKZD�ELOD�WHUGDSDW�
XQVXU� SLGDQD� SHUSDMDNDQ�PDND� VDQNVL� \DQJ�
PHQGHUD� :DMLE� 3DMDN� QRQ� $PQHVWL� 3DMDN�
DGDODK� ���� �� �HPSDW� UDWXV� SHUVHQ�� GDUL�
MXPODK�SDMDN�\DQJ��WLGDN��DWDX��NXUDQJ�G�L�E�D�\�
D�U�N�D�Q�D�W�D�X�M�X�P�O�D�K�S�D�M�D�N�\�D�Q�J�
VHKDUXVQ\D� WLGDN� GLNHPEDOLNDQ� �6RVLDOLVDVL�
7D[�$PQHVW\�������

7HUNDLW� SHPEHUODNXNDQ� $XWRPDWLF�
([FKDQJH�RI�,QIRUPDWLRQ��$(2,��\DQJ�VXGDK�
PXODL� GLEHUODNXNDQ� GL� VHOXUXK� GXQLD� SHU�
6HSWHPEHU�������SDGD�SULQVLSQ\D�:DMLE�3DMDN�
VXGDK�WLGDN�ELVD�ODJL�PHQ\HPEXQ\LNDQ�KDUWD�
�GL�PDQDSXQ��GDUL�RWRULWDV�SDMDN��6RVLDOLVDVL�
7D[�$PQHVW\���������6HKLQJJD�ODQJNDK�:DMLE�
3�D�M�D�N�X�Q�W�X�N�P�H�P�D�Q�I�D�D�W�N�D�Q�I�D�V�L�O�L�W�D�
V�3HQJDPSXQDQ�3DMDN�PHQMDGL�SLOLKDQ�\DQJ�
OD\DN� GLSHUWLPEDQJNDQ� XQWXN� PHQJKLQGDUL�
NHUXJLDQ�OHELK�EHVDU�GL�NHPXGLDQ�KDUL�

��� � � �3HPEHEDVDQ�3DMDN�3HQJKDVLODQ�$WDV�
+DUWD� 7DQDK� 	� %DQJXQDQ� \DQJ�
%HOXP� 'LEDOLNQDPDNDQ� $WDV� 1DPD�
:DMLE�3DMDN�%�H�U�G�D�V�D�U�N�D�Q�8�Q�G�D�
Q�J���8�Q�G�D�Q�J�3HQJDPSXQDQ�3DMDN

0 H Q X U X W � 8 Q G D Q J � � � 8 Q G D Q J�
3HQJDPSXQDQ�3DMDN��EDJL�:DMLE�3DMDN�\DQJ�
PHPLOLNL� KDUWD� WLGDN� EHUJHUDN� EHUXSD� WDQDK�
GDQ�DWDX� EDQJXQDQ� \DQJ� PDVLK� EHOXP�
GLEDOLNQDPDNDQ� NHSDGD�:DMLE� 3DMDN��:DMLE�
3DMDN�GLPDNVXG�GLNDWDJRULNDQ�VHEDJDL�:DMLE�
3 D M D N � \ D Q J � P H P L O L N L � W D P E D K D Q�
SHQJKDVLODQ\DQJ� EHOXP� GLNHQDNDQ� SDMDN��
6HK LQJJD � PH O D O X L � 8QGDQJ �8QGDQJ�
3HQJDPSXQDQ� 3DMDN� GLEXND� NHVHPSDWDQ��
PHQJDMXNDQ�S�H�U�P�R�K�R�Q�D�Q��S�H�Q�J�D�P�S�X�Q�
D�Q�S�D�M�D�N�EHUGDVDUNDQ�3DVDO����D\DW�����GDQ�
D\DW� ���� 8QGDQJ�8QGDQJ� 3HQJDPSXQDQ�
3DMDN�\DQJ�EHUEXQ\L�VHEDJDL�EHULNXW�
3DVDO����
������:DMLE�3DMDN�\DQJ�WHODK�PHPSHUROHK�6XUDW��

.HWHUDQJDQ� GDQ� PHPED\DU� 8DQJ�

���

$GML�.XQWDGHZL��,PDP�.RHVZDK\RQR��7XQJJXO�$QVKDUL�6HWLD�1HJDUD��.RQWURYHUVL�+XNXP



7HEXVDQ�DWDV�
D�� +DUWD�WLGDN�EHUJHUDN�EHUXSD�WDQDK�

GDQ�DWDX�EDQJXQDQ��GDQ�DWDX
E�� +DUWD�EHUXSD�VDKDP��\DQJ�EHOXP�

GLEDOLNQDPDNDQ�DWDV�QDPD�:DMLE�
3DMDN��KDUXV�PHODNXNDQ�SHQJDOLKDQ�
KDN�PHQMDGL�DWDV�QDPD�:DMLE�3DMDN�

���� � �3HQJDOLKDQ�KDN�VHEDJDLPDQD�GLPDNVXG�
SDGD� D\DW� ���� KXUXI� D� GLEHEDVNDQ� GDUL�
SHQJHQDDQ� 3DMDN� 3HQJKDVLODQ�� GDODP�
KDO�

D�� SHUPRKRQDQ�SHQJDOLKDQ�KDN��DWDX
E�� SHQDQGDWDQJDQDQ�VXUDW�SHUQ\DWDDQ�ROHK�

NHGXD� EHODK� SLKDN� GL� KDGDSDQ� QRWDULV�
\DQJ � PHQ\DWDNDQ � EDKZD� +DU WD�
VHEDJDLPDQD� GLPDNVXG� SDGD� D\DW� ����
KXUXI�D�DGDODK�EHQDU�PLOLN�:DMLE�3DMDN�
\DQJ�PHQ\DPSDLNDQ�6XUDW�3HUQ\DWDDQ��
GDODP�KDO�+DUWD�GLPDNVXG�EHOXP�GDSDW�
GLDMXNDQ� SHUPRKRQDQ� SHQJDOLKDQ� KDN��
GLODNXNDQ� GDODP� MDQJND� ZDNWX� SDOLQJ�
ODPEDW�WDQJJDO����'HVHPEHU������

���� 3HQJDOLKDQ�KDN�VHEDJDLPDQD�GLPDNVXG�
SDGD� D\DW� ���� KXUXI� E� GLEHEDVNDQ� GDUL�
SHQJHQDDQ�3DMDN�3HQJKDVLODQ�GDODP�KDO�
WHUGDSDW� SHUMDQMLDQ� SHQJDOLKDQ� KDN�
GDODP� MDQJND� ZDNWX� SDOLQJ� ODPEDW�
WDQJJDO����'HVHPEHU������

���������.HWHQWXDQ�3DVDO����WHUVHEXW�SDGD�LQWLQ\D�
PHQ\DPSDLNDQ�EDKZD�EDJL�:DMLE�3DMDN�\DQJ�
PHPLOLNL� DVHW� EHUXSD� WDQDK� GDQ�DWDX�
EDQJXQDQ� \DQJ� EHOXP� GLEDOLNQDPDNDQ�
NHSDGD�:DMLE� 3DMDN� GDQ� WHODK�PHPXWXVNDQ�
XQWXN� LNXW� SHQJDPSXQDQ� SDMDN�� VHWHODK�
PHPSHUROHK�6XUDW�.HWHUDQJDQ�3HPEHEDVDQ�3�
D�M�D�N�3�H�Q�J�K�D�V�L�O�D�Q�Z�D�M�L�E�P�H�O�D�N�X�N�D�Q�
SHQJDOLKDQ�KDN�DWDV�WDQDK�GDQ�DWDX�EDQJXQDQ�
GLPDNVXG� VHODPEDW�ODPEDWQ\D� SDGD� WDQJJDO�
��� 'HVHPEHU� ������ $SDELOD� GDODP� MDQJND�
ZDNWX� WHUVHEXW�:DMLE�3DMDN�PHPSHUNLUDNDQ�
WLGDN� GDSDW� PHQJDOLKNDQ� WDQDK� GDQ�DWDX�
EDQJXQDQ�\DQJ�PHQMDGL�REMHN�3HQJDPSXQDQ�
3DMDN��GDSDW�PHPEXDW�VXUDW�SHUQ\DWDDQ�\DQJ�
PHQ\DWDNDQ�GHPLNLDQ�

'HQJDQ� SHUNDWDDQ� ODLQ�� NHWHQWXDQ�
SHPEHEDVDQ� SDMDN� SHQJKDVLODQ� \DQJ�
PHQV\DUDWNDQ� SHQJDOLKDQ� KDN� XQWXN�
SHPEDOLNQDPDDQ� WDQDK� GDQ�DWDX� EDQJXQDQ�
PHQMDGL�DWDV�QDPD� VHEDJDLPDQD�:DMLE�3DMDN�
GLDWXU�GDODP�3DVDO����D\DW�����VDPSDL�GHQJDQ�

D\DW� ���� GL� DWDV�� SDGD� SULQVLSQ\D� PHQJDWXU�
SUDNWLN� SHPLOLNDQ� KDN� DWDV� WDQDK� GDQ�DWDX�
EDQJXQDQ�\DQJ�GLPLOLNL�:DMLE�3DMDN� VHFDUD�
QRPLQHH�

+DO� LQL� VHEDJDLPDQD� GLXUDLNDQ� GDODP�
SHUDWXUDQ�SHUDWXUDQ�WHNQLV�GL�EDZDK�8QGDQJ��
8QGDQJ� 3HQJDPSXQDQ� 3DMDN� � DQWDUD� � ODLQ�
3HUDWXUDQ� � 0HQWHUL� .HXDQJDQ� 1RPRU�
����30.���������\DQJ�WHODK�GLXEDK�PHODOXL�
3HUDWXUDQ�1RPRU�����30.���������WHQWDQJ�
3HODNVDQDDQ� 8QGDQJ�8QGDQJ� 1RPRU� ���
7DKXQ������WHQWDQJ�3HQJDPSXQDQ�3DMDN�GDQ�
3HUDWXUDQ� 'LUHNWXU� -HQGHUDO� 3DMDN� 1RPRU�
3(5����3-������WHQWDQJ�3HUXEDKDQ�3HUDWXUDQ�
'LUHNWXU� -HQGHUDO� 3DMDN� 1RPRU� 3(5��
���3-������ WHQWDQJ�'RNXPHQ�GDQ�3HGRPDQ�
7HNQLV� 3HQJLVLDQ� 'RNXPHQ� 'DODP� 5DQJND�
3H O DNVDQDDQ � 3HQJDPSXQDQ � 3D M DN � ��
%HUGDVDUNDQ�SHUDWXUDQ�SHODNVDQDDQ� WHUVHEXW�
GL�DWDV��NHSHPLOLNDQ�VHFDUD�QRPLQHH�GLDUWLNDQ�
VHEDJDL� NHSHPLOLNDQ� KDUWD� WDPEDKDQ� \DQJ�
GLODSRUNDQ� GDODP� 6XUDW� 3HUQ\DWDDQ� +DUWD�
\DQJ� PDVLK� GDODP� DWDV� QDPD� RUDQJ� ODLQ��
.RQVHS� QRPLQHH� \DQJ� GLPDNVXG� GDODP�
8QGDQJ�8QGDQJ�3HQJDPSXQDQ�3DMDN�VHVXDL�
GHQJDQ� SHPDKDPDQ�NRQVHS�QRPLQHH� VHFDUD�
XQLYHUVDO�\DQJ�VDODK�VDWX�GH¿QLVLQ\D�PHQXUXW�
%ODFN
V� /DZ� 'LFWLRQDU\� DGDODK� VHEDJDL�
EHULNXW���%U\DQ�$�*DUQHU������

³����$�SHUVRQ�GHVLJQDWHG�WR�DFW�LQ�SODFH�
RI�DQRWKHU��XVX��LQ�D�YHU\�OLPLWHG�ZD\�����
$�SDUW\�ZKR�KROGV�EDUH�OHJDO�WLWOH�IRU�WKH�
EHQH¿W� RI� RWKHUV� RU� ZKR� UHFHLYHV� DQG�
GLVWULEXWHV� IXQGV� IRU� WKH� EHQH¿W� RI�
RWKHUV�´
'HQJDQ�SHUNDWDDQ� ODLQ��KDN�DWDV� WDQDK�

GDQ�DWDX� EDQJXQDQ� WHUVHEXW� VHFDUD� ¿VLN�
VHUWL¿NDW� NHSHPLOLNDQQ\D� GLDWDVQDPDNDQ�
RUDQJ� ODLQ� QDPXQ� PDQIDDW� HNRQRPLV�
WDQDKWHUVHEXW�GDODP�IDNWDQ\D�WHWDS�GLQLNPDWL�
ROHK�ZDMLE�SDMDN�SHPLOLN�KDN�DWDV�WDQDK�DVOL��
ZDODXSXQ�:DMLE�3DMDN�SHPLOLN�KDN�DWDV�WDQDK�
DVOL� GDODP� IDNWDQ\D� VHFDUD� DGPLQLVWUDWLI�
SHUSDMDNDQ� WLGDN� SHUQDK� PHODSRUNDQ� NH�
QHJDUD�

0HWRGH�VHGHUKDQD�3HQJDPSXQDQ�3DMDN�
3HQJKDVLODQ�:DMLE�3DMDN�DWDV�WDQDK�GDQ�DWDX�
EDQJXQDQ� \DQJ� GLPLOLNL� VHFDUD� QRPLQHH�
GLDZDOL� GHQJDQ� SHQJXQJNDSDQ� +DUWD�:DMLE�
3DMDN�\DQJ�GLSHUROHK�VHMDN�WDQJJDO���-DQXDUL�
����� V�G�� ��� 'HVHPEHU� ����� GDQ� EHOXP�
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GLODSRUNDQ� GDODP� 6XUDW� 3HPEHULWDKXDQ�
7DKXQDQ��637��3SK��/LKDW�3DVDO����D\DW�����
8QGDQJ�8QGDQJ� 3HQJDPSXQDQ� 3DMDN���
%HUGDVDUNDQ�XUDLDQ�+DUWD�\DQJ�GLXQJNDSNDQ��
PDND� GDSDW� GLODNXNDQ� SHUKLWXQJDQ� +DUWD�
%HUVLK� :DMLE� 3DMDN� \DQJ� PHQMDGL� GDVDU�
SHUKLWXQJDQ� 8DQJ� 7HEXVDQ� �XDQJ� \DQJ�
GLED\DUNDQ�NH�NDV�QHJDUD�XQWXN�PHQGDSDWNDQ�
3HQJDPSXQDQ�3DMDN���/LKDW�3DVDO���$QJND���
8QGDQJ�8QGDQJ� 3HQJDPSXQDQ� 3DMDN���
6HWHODK�8DQJ�7HEXVDQ�GLOXQDVL��:DMLE�3DMDN�D�
N�D�Q�P�H�P�S�H�U�R�O�H�K�6�X�U�D�W�.�H�W�H�U�D�Q�J�D�Q�
3HQJDPSXQDQ�3DMDN�\DQJ�QDQWLQ\D�PHQMDGL�
DODW� EXNWL� \DQJ� VDK� EDJL� ZDMLE� SDMDN� \DQJ�
EHUVDQJNXWDQ� DJDU� WLGDN� GLODNXNDQ� �L��
SHPHULNVDDQ�� �� LL�� SHPHULNVDDQ� EXNWL�
SHUPXODDQ� GDQ�DWDX� �F�� SHQ\LGLNDQ� WLQGDN�
SLGDQD� GL� ELGDQJ� 3HUSDMDNDQ�� XQWXN� PDVD�
SDMDN��EDJLDQ� WDKXQ�3DMDN�DWDX�7DKXQ�3DMDN�
VDPSDL� GHQJDQ� DNKLU� 7DKXQ� 3DMDN� 7HUDNKLU�
EDLN� \DQJ� EHOXP� WHULGHQWL¿NDVL� PHODNXNDQ�
WLQGDN� SLGDQD� PDXSXQ� \DQJ� VHGDQJ� GDODP�
SURVHV�SHPHULNVDDQ�SHQ\LGLNDQ�WLQGDN�SLGDQD�
3HUSDMDNDQ��3DVDO����D\DW�����GDQ�����8QGDQJ��
8QGDQJ�3HQJDPSXQDQ�3DMDN��

'DODP� KXEXQJDQ� GHQJDQ� PHNDQLVPH�
SHQJDOLKDQ�KDN�DWDV�WDQDK�GDQ�DWDX�EDQJXQDQ�
\DQJ� GLPLOLNL� VHFDUD� QRPLQHH�� KHQGDNQ\D�
SHUOX� GLLQJDW� WDQJJDO� SHQWLQJ� EDWDV� ZDNWX�
SHQJDOLKDQ� KDN� DWDV� WDQDK� GDQ� EDQJXQDQ�
WHUVHEXW�\DLWX�VHODPEDW�ODPEDWQ\D�WDQJJDO����
'HVHPEHU� �����/LKDW� SDVDO� ��� D\DW� ����
8QGDQJ�8QGDQJ� 3HQJDPSXQDQ� 3DMDN���
'HQJDQ� GHPLNLDQ� SHPEHEDVDQ� SDMDN�
SHQJKDVLODQ� DWDV� WUDQVDNVL� WHUVHEXW� EHUODNX�
GDQ�GDSDW�PHQMDGL�GDVDU�SHQJXUDQJDQ�+DUWD�
EDJL�:DMLE� 3DMDN� \DQJ�PHQJDOLKNDQ� +DUWD��
GDODP� 6XUDW� 3HPEHULWDKXDQ� 7DKXQDQ� 3DMDN�
3HQJKDVLODQ� EHULNXWQ\D� �/LKDW� � 3HQMHODVDQ�
3 D V D O � � � � D \ D W � � � � � � � 8 Q G D Q J � ���
8QGDQJ3HQJDPSXQDQ�3DMDN���

�� � � 0HWRGH� GDQ� 'RNXPHQ� +XNXP�
3HQJDOLKDQ�7D�Q�D�K�G�D�Q���D�W�D�X�%�D�Q�
J� X� Q� D� Q� \� D� Q� J�0HQJDNRPRGDVL�
.HEXWXKDQ� 3HPEHEDVDQ� 3DMDN�
3HQJKDVLODQ� %HUGDVDUNDQ� 8QGDQJ��
8QGDQJ�3HQJDPSXQDQ�3DMDN

3HUV\DUD WDQ � SHPEHEDVDQ � SD MDN�
SHQJKDVLODQ�\DQJ�KDUXV�GLSDWXKL�EHUGDVDUNDQ�
8QGDQJ� �� 8QGDQJ� 3HQJDPSXQDQ� 3DMDN��

WHUGDSDW � EHEHUDSD� DO WHUQDW LI � PHWRGH�
SHQJDOLKDQ�KDN�DWDV�WDQDK�\DQJ�GLSHUNLUDNDQ�
VHVXDL�GHQJDQ�VHPDQJDW�SHQJHPEDOLDQ�WDQDK�
GDQ�DWDX� EDQJXQDQ� GDUL� SHPLOLN� WDQDK�
QRPLQHH�NHSDGD�SHPLOLN�DVOL�

%HUGDVDUNDQ� 3HUDWXUDQ� 0HQWHU L�
.HXDQJDQ� 1RPRU� ����30.��������� \DQJ�
WHODK� GLXEDK� PHODOXL� 3HUDWXUDQ� 1RPRU�
����30.��������� WHQWDQJ� 3HODNVDQDDQ�
8QGDQJ�8QGDQJ� 1RPRU� ��� 7DKXQ� �����
WHQWDQJ� 3HQJDPSXQDQ� 3DMDN�� SHPHULQWDK�
KDQ\D�PHQ\HEXWNDQ����GXD��MHQLV�DNWD�\DLWX�
$NWD�-XDO�%HOL�GDQ�$NWD�+LEDK��6HODQMXWQ\D�
PHUXMXN�SDGD�3HUDWXUDQ�3HPHULQWDK�1R�� ���
WHUWDQJJDO���-XOL������/HPEDU�1HJDUD�1R�����
7DKXQ������7DPEDKDQ�/HPEDU�1HJDUD�1R��
����� WHQWDQJ� 3HQGDIWDUDQ� 7DQDK� �3HUDWXUDQ�
3HPHULQWDK� WHQWDQJ� 3HQGDIWDUDQ� 7DQDK��
SHPLQGDKDQ�KDN�DWDV�WDQDK�GDODP�EHQWXN�MXDO�
EHOL�� WXNDU� PHQXNDU� PDXSXQ� KLEDK� KDQ\D�
GDSDW�GLGDIWDUNDQ�MLND�GLEXNWLNDQ�GHQJDQ�DNWD�
\DQJ�GLEXDW�ROHK�3HMDEDW�3HPEXDW�$NWD�7DQDK�
�33$7��

7HUNDLW� GHQJDQ� WRSLN� DUWLNHO� LQL�� XQWXN�
PHPDKDPL� GRNXPHQ� KXNXP� SHQJDOLKDQ�
WDQDK�GDQ�DWDX�EDQJXQDQ�\DQJ�WHSDW��3HQXOLV�
NHPEDOL�PHQJXODV�SULQVLS�WHQWDQJ�$NWD�-XDO�
%HOL��GDODP�DUWLNHO�LQL�GLEDWDVL�KDQ\D�KDQ\D�
SDGD� SHQJHUWLDQ� GDVDU� PHQJHQDL� MXDO� EHOL�
EDUDQJ�WDN�EHUJHUDN�NKXVXVQ\D�WDQDK�GDQ�DWDX�
EDQJXQDQ� NDUHQD� WRSLN� EDKDVDQ� 3HQXOLV�
DGDODK�SHQJDOLKDQ�KDUWD�WLGDN�EHUJHUDN�EHUXSD�
WDQDK� GDQ�DWDX� EDQJXQDQ� GDODP� UDQJND�
3HQJDPSXQDQ� 3DMDN��� -XDO� EHOL� DGDODK�
SHUEXDWDQ�KXNXP�EHUXSD�SHQ\HUDKDQ�KDN�DWDV�
WDQDK�DWDX�KDN�PLOLN�DWDV�VDWXDQ�UXPDK�VXVXQ�
XQWXN� VHODPD�ODPDQ\D� ROHK� SHPHJDQJ� KDN�
DWDV� WDQDK�DWDX�SHPLOLN�VDWXDQ� UXPDK�VXVXQ�
VHEDJDL� SHQMXDO� NHSDGD� SLKDN� ODLQ� VHEDJDL�
SHPEHOL� GDQ� VHFDUD� EHUVDPDDQ� SLKDN�
SHPEHOLPHQ\HUDKNDQ�VHMXPODK�XDQJ�VHEDJDL�
KDUJD�� \DQJ� EHVDUQ\D� VHVXDL� GHQJDQ�
NHVHSDNDWDQ�NHGXD�EHODK�SLKDN��'DODP� MXDO�
EHOL�LQL��NHGXD�EHODK�SLKDN�KDUXV�PHPHQXKL�
V\DUDW�VHEDJDL�VXE\HN�KDN�DWDV�WDQDK�DWDX�KDN�
PLOLN�DWDV�VDWXDQ�UXPDK�VXVXQ�\DQJ�PHQMDGL�
RE\HN� MXDO� EHOL� �8ULS� 6DQWRVR��������
.HWHQWXDQ�PHQJHQDL�-XDO�%HOL�7DQDK�PHUXMXN�
SDGD� 8QGDQJ�8QGDQJ� 1R�� �� WDKXQ� ������
/HPEDUDQ� 1HJDUD� 1R�� ���� 7DKXQ� ������
7DPEDKDQ� /HPEDUDQ� 1HJDUD� 1R�� �����
WHQWDQJ� 3HUDWXUDQ� 'DVDU� 3RNRN� $JUDULD�

���
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�883$��� 3HUDWXUDQ� 3HPHULQWDK� WHQWDQJ�
3HQGDIWDUDQ�7DQDK��3HQJHUWLDQ�MXDO�EHOL�WDQDK�
PHQXUXW� +XNXP� 7DQDK� 1DVLRQDO� DGDODK�
SHQJHUWLDQ� MXDO� EHOL� WDQDK� PHQXUXW� KXNXP�
DGDW� \DQJ� WHODK�GLVDQHHU�GLKLODQJNDQ� FDFDW�
F DFD WQ\D �+XNXP� $GD W � � \ DQJ � W H O DK�
GLKLODQJNDQ� VLIDW� NHGDHUDKDQQ\D� GDQ� GLEHUL�
VLIDW� QDVLRQDO�� 3HQJHUWLDQ� MXDO� EHOL� WDQDK�
PHQXUXW� KXNXP�$GDW�PHUXSDNDQ� SHUEXDWDQ�
SHPLQGDKDQ�KDN��\DQJ�VLIDWQ\D�WXQDL��ULLO�GDQ�
WHUDQJ��6LIDW�WXQDL�DUWLQ\D�SHQ\HUDKDQ�KDN�GDQ�
SHPED\DUDQ� KDUJDQ\D� GLODNXNDQ� SDGD� VDDW�
\DQJ�VDPD��6LIDW�ULLO�EHUDUWL�MXDO�EHOL�GLDQJJDS�
WHODK� WHUMDGL� GHQJDQ� SHQXOLVDQ� NRQWUDN� MXDO�
EHOL� GL� PXND� .HSDOD� .DPSXQJ� VHUWD�
SHQHULPDDQ� KDUJD� ROHK� 3HQMXDO�� 6HMDN�
EHUODNXQ\D� 33�1R�� ��� WDKXQ� ����� MXDO� EHOL�
GLODNXNDQ�ROHK�3DUD�3LKDN�GL�KDGDSDQ�33$7�
�$GULDQ� 6XWHGL�������� -DGL� SULQVLSQ\D�� -LND�
EHOXP� OXQDV�� EHOXP� ELVD� GLNHOXDUNDQ� $-%�
�$NWD� -XDO� %HOL�� 7DQDK�� 3HUOX� SHPEXNWLDQ�
VHFDUD� DNWLI� GDUL� SHPLOLN� WDQDK� \DQJ�
PHQ\DWDNDQ� EDKZD� GLD� WHODK� PHOXQDVL�
NHZDMLEDQ� SHPED\DUDQ� SDMDN�SDMDN� DWDV�
WDQDKQ\D�� 8QWXN� SURVHV� SHPEDOLNQDPDDQ�
VHUWL¿NDW�DNLEDW� MXDO�EHOL��SHUPRKRQDQ�EDOLN�
QDPD� WHUVHEXW� � KDUXV� � GLGDIWDUNDQ� � SDOLQJ�
O DPED W � � � � W X M X K � � K D U L � N H U M D � V H M D N�
GLWDQGDWDQJDQLQ\D�$NWD�-XDO�%HOL� �3DVDO�����
� � � � 3 3 � 3 H Q G D I W D U D Q � 7D Q D K � � � , UP D�
'HYLWD���������7HUKDGDS�$NWD�-XDO�%HOL�WDQDK�
GDQ�DWDX� EDQJXQDQ� \DQJ� GLEXDW� SDUD� SLKDN���
VHVXDL � NH WHQWXDQ� 30.� 3HODNVDQDDQ�
3HQJDPSXQDQ� 3DMDN� DNDQ� GLNHQDNDQ� 3DMDN�
3HQJKDVLODQ� NHSDGD� VL� 3HQMXDO� �QRPLQHH���
2OHK� NDUHQD� GDODP� WUDQVDNVL� MXDO� WHUGDSDW�
SDMDN� SHQJKDVLODQ� \DQJ� DNDQ� GLNHQDNDQ�
NHSDGD�3HQMXDO��GLPDQD�PHQXUXW�SHQMHODVDQ�
���D\DW�����8QGDQJ�8QGDQJ�3HQJDPSXQDQ

3 D M D N � G D S D W � G L M D G L N D Q � G D V D U�
SHQJXUDQJDQ�KDUWD�EDJL�3HQMXDO��PDND�$NWD�
-XDO� %HOL� PHUXSDNDQ� $NWD� \DQJ� WHSDW�
GLJXQDNDQ�VHEDJDL�LQVWUXPHQ�SHQJDOLKDQ�KDN�
DWDV�WDQDK�

'HQJDQ� GHPLNLDQ� GDSDW� GLVLPSXONDQ�
EHUGDVDUNDQ� NHWHQWXDQ� KXNXP�\DQJ� EHUODNX�
$NWD�-XDO�%HOL�\DQJ�GLEXDW�33$7�PHUXSDNDQ�
VDODK�VDWX�LQVWUXPHQ�KXNXP�\DQJ�WHSDW�XQWXN�
PHPLQGDKNDQ� KDN� DWDV� WDQDK� GDQ� XQWXN�
VHODQMXWQ\D� VHVXDL� NHZHQDQJDQQ\D�� � 33$7�
PH UXSDNDQ � S L KDN � \DQJ � EH UZHQDQJ�
PHODNXNDQ� EDOLN� QDPD� KDN� DWDV� WDQDK��

'HQJDQ�GHPLNLDQ�GDSDW�GLNDWDNDQ�$NWD�-XDO�
%HOL�PHUXSDNDQ� MHQLV� LQVWUXPHQ� SHQJDOLKDQ�
KDN�DWDV�WDQDK�GDQ�DWDX�EDQJXQDQ�\DQJ�GDSDW�
PHPIDVLOLWDVL�NHEXWXKDQ�SHQJDOLKDQ�KDN�DWDV�
WDQDK� VHEDJDLPDQD� GLDPDQDWNDQ� GDODP�
8QGDQJ�8QGDQJ�3HQJDPSXQDQ�3DMDN�

1DPXQ�VHODQMXWQ\D�WHUGDSDW�SHPLNLUDQ�
ODLQ�VHEDJDLPDQD�GLXUDLNDQ�6HPLQDU�1DVLRQDO�
3HUDQDQ� 1RWDULV� GDODP� 3HPEXDWDQ� $NWD��
W H U N D L W � 3 H O D N V D Q D D Q � 7D [ � $PQ H V W \�
0HPDQIDDWNDQ� 6HFDUD� 0DNVLPDO� GDQ�
0HPDKDPL � 3 URVHGXU� � 5HV LNR � 6H U W D�
.RQVHNZHQVLQ\D� GDODP� SHPEDKDVDQ�
PHQJHQDL� EHQWXN� GRNXPHQ� KXNXP� DSDNDK�
\DQJ�WHSDW� WHUNDLW�SHQJDOLKDQ�KDN�PLOLN�DWDV�
WDQDK� GDODP� SURJUDP� SHQJDPSXQDQ� SDMDN�
�6RHSUD\LWQR�� ������� 'DODP� SHPEDKDVDQ�
GLPDNVXG� GLEDKDV� PHQJHQDL� JDPEDUDQ�
NRQVHS� SHQJHPEDOLDQ� WDQDK� GDODP� SUDNWHN�
QRPLQHH� GLPDQD� SHPLOLN� \DQJ� QDPDQ\D�
WHUFDQWXP�GDODP�VHUWL¿NDW�WDQDK�SDGD�LQWLQ\D�
KDQ\D�PHQJHPEDOLNDQ�NHSDGD�SHPLOLN�\DQJ�
VHEHQDUQ\D�� VHKDUXVQ\D� PHQJJXQDNDQ�
LQVWUXPHQ� VHODLQ� $NWD� -XDO� %HOL� GDQ� $NWD�
+LEDK� NDUHQD� GDODP� IDNWDQ\D� KDQ\D�
SHQJHPEDOLDQ� DVHW� GDQ� WLGDN� WHUGDSDW�
SHUWXNDUDQ� SUHVWDVL� EHUXSD� XDQJ� \DQJ�
GLWUDQVIHU� VHEDJDL� SHPED\DUDQ� �$NWD� -XDO�
%HOL�� NDUHQD� GDODP� IDNWDQ\D� DVHW� WHVHEXW�
VXGDK� GLPLOLNL� ROHK� SHPLOLN� VHEHQDUQ\D��
6HKLQJJD� $NWD� -XDO� %HOL� WHUNHVDQ� NXUDQJ�
PHPHQXKL� ³VSLULW´� SHQJHPEDOLDQ� DVHW�
GLPDNVXG�

7LPEXO� SHPLNLUDQ� DOWHUQDWLI� ODLQ�
SHQJDOLKDQ� WDQDK� GDQ�DWDX� EDQJXQDQ� \DQJ�
GLKDUDSNDQ�PHPHQXKL�NRQVHS�SHQJHPEDOLDQ�
DVHW�DGDODK�$NWD�3HQ\HUDKDQ��/HYHULQJ��\DQJ�
FXNXS�GLEXDW�ROHK�1RWDULV�VHEDJDLPDQD�GLDWXU�
GDODP� 3DVDO� ���� .8+� 3HUGDWD� V�G� 3DVDO�
���.8+3HUGDWD� � 3ULQVLS� GDVDU� $NWD�
3HQ\HUDKDQ�\DLWX�SHQ\HUDKDQ�\DQJ�Q\DWD�GDUL�
VXDWX� EHQGD� VHKLQJJD� EHQGD� WHUVHEXW�
GLDOLKNDQ�NH�GDODP�NHNXDVDDQ�\DQJ�Q\DWD�GDUL�
SLKDN� ODZDQ�� 1DPXQ� GHPLNLDQ�� $NWD�
3HQ\HUDKDQ� WLGDN� PHPSXQ\DL� HIHN� KXNXP�
DSDSXQ� WHUNDLW� 3DMDN� 3HQJKDVLODQ� GDQ�
SHPEHEDVDQ�3DMDN�3HQJKDVLODQ� EHUGDVDUNDQ�
8QGDQJ�8QGDQJ�3HQJDPSXQDQ�3DMDN��6HODLQ�
LWX�VHEDJDLPDQD�GLNHPEDOLNDQ�NHSDGD�WXJDV�
GDQ�ZHZHQDQJ�3HMDEDW�3HPEXDW�$NWD�7DQDK�
VHEDJDL� SLKDN� \DQJ� GLEHUL� ZHZHQDQJ� ROHK��
QHJDUD� �XQWXN�PHODNXNDQ�3HQGDIWDUDQ�DQDK���
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$NWD� 3HQ\HUDKDQ� EXNDQ� WHUPDVXN� GDODP� ��
�GHODSDQ�� DNWD� \DQJ� GLEXDW� ROHK� 3HMDEDW�
3HPEXDW�$NWD�7DQDK�EHUGDVDUNDQ�3HUDWXUDQ�
.HSDOD� %DGDQ� 3HUWDQDKDQ� 1DVLRQDO� 1R�� ��
WDKXQ� ����� WHQWDQJ� 3HUXEDKDQ� � $WDV�
3HUDWXUDQ� 0HQWHUL� 1HJDUD� $JUDULD�.HSDGD�
%DGDQ�3HUWDKDQDQ�1DVLRQDO�1R����7DKXQ������
WHQWDQJ� 3HUDWXUDQ� 3HODNVDQDDQ� 3HUDWXUDQ�
3HPHULQWDK� 1R�� ��� WDKXQ� ����� WHQWDQJ�
3HQGDIWDUDQ� 7DQDK�� .HWHUEDWDVDQ� GRNXPHQ�
\DQJ�WHUQ\DWD�MXJD�PHQMDGL�ZHZHQDQJ�SURIHVL�
QRWDULV� LQL� NHPXQJNLQDQ�PHQ\XOLWNDQ� GDVDU�
KXNXP� SHPEDOLNQDPDDQ� WDQDK� � GDQ�DWDX�
EDQJXQDQ� NHW LND � GLSURVHV � GL � %DGDQ�
3HUWDQDKDQ� 1DVLRQDO�� 6HKLQJJD� � GDSDW�
G LV LPSXONDQ� ZDODXSXQ� NRQVHS� $NWD�
3HQ\HUDKDQ� QDPSDNQ\D� VHVXDL� GHQJDQ�
NHEXWXKDQ� SHQJHPEDOLDQ� DVHW� GDUL� QRPLQHH�
NHSDGD� :DMLE� 3DMDN� 3HPLOLN� $VOL�� QDPXQ�
WLGDN�GDSDW�GLMDGLNDQ�LQVWUXPHQ�KXNXP�XQWXN�
PHQJDOLKNDQ�WDQDK�GDQ�DWDX�EDQJXQDQ�WHUNDLW�
GHQJDQ� SHPEHEDVDQ� 3DMDN� 3HQJKDVLODQ�
EHUGDVDUNDQ�8QGDQJ�8QGDQJ� 3HQJDPSXQDQ�
3DMDN�

��������$NWD�+LEDK
'D O DP � 8QGDQJ �8QGDQJ � X Q W X N�

PHPHQXKL�NHEXWXKDQ�SHPLQGDKDQ�KDN�PLOLN�
DWDV�NHSHPLOLNDQ�WDQDK�QRPLQHH�VHEDJDLPDQD�
GLXUDLNDQ�EDKZD�� �3HQJDPSXQDQ�3DMDN�\DQJ�
EHUVLIDW� VHSLKDN�� PDND� EHQWXN� SHUEXDWDQ�
KXNXP� SHQJDOLKDQ� KDN� \DQJ� GLWLPEDQJ�
PHPXQJNLQNDQ� GDQ� UHOHYDQ� GLEXDW� ROHK�
3HMDEDW� 3HPEXDW� $NWD� 7DQDK� DGDODK� $NWD�
+LEDK�

7U DQ V DN V L � K L E DK � V H F D U D � XPXP�
GLGDVDUNDQ� SDGD� SHPDKDPDQ� WHQWDQJ� KLEDK�
VHEDJDLPDQD�GLDWXU�GDODP�SDVDO������.LWDE�
8QGDQJ�8QGDQJ� +XNXP� 3HUGDWD�0HQXUXW�
3DVDO������%:��KLEDK�GLGH¿QLVLNDQ�VHEDJDL�
EHULNXW�

³3HQJKLEDKDQ�DGDODK�VXDWX�SHUVHWXMXDQ��
GDODP� PDQD� VDWX� SLKDN� EHUGDVDU� DWDV�
NHPXUDKDQ� KDWL� EHUMDQML� GDODP� KLGXSQ\D�
PHPEHULNDQ� KDN� PLOLN� DWDV� VXDWX� EDUDQJ�
NHSDGD�SLKDN�NHGXD�VHFDUD�SHUFXPD�GDQ�\DQJ�
WLGDN� GDSDW� GLWDULN� NHPEDOL�� VHGDQJ� SLKDN�
NHGXD�PHQHULPD�EDLN�SHQJKLEDKDQ�LQL�´

3HQJKLEDKDQ�LQL�GLJRORQJNDQ�SDGD�DSD�
\DQJ�GLQDPDNDQ�SHUVHWXMXDQ�³GHQJDQ�&XPD��
&XPD´� �RP� QLHW�� GLPDQD� SHUNDWDDQ� GHQJDQ�
&XPD�&XPD�LWX�GLWXMXNDQ�SDGD�KDQ\D�DGDQ\D�

SUHVWDVL� GDUL� VDODK� VDWX� SLKDN� VDMD� \DLWX�
SHQJKLEDK��VHGDQJ�SLKDN�ODLQQ\D�SLKDN�\DQJ�
G L K L E D K L � W L G D N � X V D K � P HPE H U L N D Q�
NRQWUDSUHVWDVL� VHEDJDL� LPEDODQ�� 3HUVHWXMXDQ�
\DQJ� GHPLNLDQ� MXJD� GLQDPDNDQ� SHUVHWXMXDQ�
³VHSLKDN´� �HHQ]LMGLJ�� � VHEDJDL� � ODZDQ� �GDUL�
S H U V H W X M X D Q � W L P E D O � E D O L N � � ' M R N R�
3UDNRVR�������

%HUGDVDUNDQ� NRQVHS� SHPDKDPDQ�
WHQWDQJ�KLEDK�\DLWX�SHQJDOLKDQ�DVHW�\DQJ�WLGDN�
PHPHUOXNDQ� NRQWUDSUHVWDVL� GDUL� SLKDN�
SHQHULPD� KLEDK� GDQ�PHQJLQJDW�$NWD�+LEDK�
WHUPDVXN�GDODP����GHODSDQ��DNWD�\DQJ�GLEXDW�
ROHK�33$7�VHEDJDL�GDVDU�GDODP�PHQMDODQNDQ�
WXJDV� SRNRNQ\D� PHODNXNDQ� NHJLDWDQ�
SHQGDIWDUDQ� WDQDK� GHQJDQ� � EHUGDVDUNDQ�
883$� � � PDND � NRQVHS � +LEDK � GDSD W�
GLUHNRPHQGDVLNDQ�VHEDJDL�LQVWUXPHQW�KXNXP�
\DQJ� SDOLQJ� PHQGHNDWL� NRQVHS� SHQJDOLKDQ�
KDN�WHUNDLW�SHQJDPSXQDQ�SDMDN�

6HODQMXWQ\D��EDJDLPDQDNDK�NHVHVXDLDQ�
NRQVHS� KLEDK� M LND� GLNDLWNDQ� GHQJDQ�
SHPEHEDVDQ�3DMDN�3HQJKDVLODQ� EHUGDVDUNDQ�
8QGDQJ�8QGDQJ�3HQJDPSXQDQ�3DMDN�"

0HQXUXW� NHWHQWXDQ� 3HUDWXUDQ� 0HQWHUL�
.HXDQJDQ�1R��30.�1R������30.���������
WHQWDQJ�%DGDQ�%DGDQ�GDQ�2UDQJ�3ULEDGL�\DQJ�
PHQMDODQNDQ� 8VDKD� 0LNUR� GDQ� .HFLO� \DQJ�
PHQHULPD� KDUWD� KLEDK�� EDQWXDQ� DWDX�
VXPEDQJDQ� \DQJ� WLGDN� WHUPDVXN� VHEDJDL�
2E\HN�3DMDN�3HQJKDVLODQ��3HPEHULDQ�KLEDK�
GDUL�NHOXDUJD�VHGDUDK�GDODP�JDULV�NHWXUXQDQ�
OXUXV�VDWX�GHUDMDW�DGDODK�RUDQJ�WXD�GDQ�DQDN�
NDQGXQJ�EXNDQODK�RE\HN�33K��1DPXQ�KLEDK�
\DQJ�GLWHULPD�GDUL�3HPEHULDQ�+LEDK�NHSDGD�
SLKDN�\DQJ�EXNDQ�VHGDUDK�PHUXSDNDQ�RE\HN�
33K�� 6HKLQJJD� MLND� KLEDK� \DQJ� GLWHULPD�
GDULNDNDN��DGLN��DQDN�DQJNDW��PDQWX��PHUWXD��
DWDX�RUDQJ� ODLQ�PDND�PHUXSDNDQ�REMHN�3SK�
�6LWL�+DGLMDK��������

'L� GDODP� SUDNWLNQ\D�� GLODNXNDQ�
SHQJDPDWDQ� GL� EHEHUDSD� %DGDQ� 3HUWDQDKDQ�
1DVLRQDO�GL�-DNDUWD��WUDQVDNVL�SHQJDOLKDQ�KDN�
GDUL� SHPLOLN� WDQDK�QRPLQHH�NHSDGD� SHPLOLN�
DVOL� OHELK� EDQ\DN� GLGDIWDUNDQ� PHODOXL�
WUDQVDNVL�MXDO�EHOL��GHQJDQ�DODVDQ�EDJL�:DMLE�
3DMDN� OHELK� Q\DPDQ� DSDELOD� VHFDUD� IRUPDO�
WHUGDSDW� SHPED\DUDQ� DWDV� SHPLQGDKDQ� DVHW�
EHUXSD� WDQDK� GDQ�DWDX� EDQJXQDQ�� 6HODLQ� LWX�
WHUGDSDW� SHUWLPEDQJDQ� WHQWDQJ� NHWHQWXDQ�
SHPEDWDVDQ� KLEDK� PHQXUXW� KXNXP� SHUGDWD�
\DQJ�WLGDN�EROHK�PHOHELKL�OHJLWLHPH�SRUVL�DKOL�

���
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ZDULV�DWDX�KXNXP�,VODP�\DQJ�SRUVLQ\D�WLGDN�
EROHK�PHOHELKL������VHSHUWLJD��KDUWD�ZDULVDQ��
7HUGDSDW� MXJD� SHQGDSDW�� DGDQ\D� UHVLNR�
DSDELOD� GLODNXNDQ� KLEDK�� GLNKDZDWLUNDQ�
NHOXDUJD� SHPLOLN� WDQDK� GDQ�DWDX� EDQJXQDQ�
DNDQ�PHQXQWXW�GL�NHPXGLDQ�KDUL�

7HUKDGDS� UHVLNR� WHUVHEXW�� 3HQXOLV�
EHUSHQGDSDW� EDKZD� VHEDJDLPDQD� GLDWXU�
GDODP� 3DVDO� ��� D\DW� ���� 8QGDQJ�8QGDQJ�
3HQJDPSXQDQ� 3DMDN�� PHQXUXW� 'LUHNWRUDW�
-HQGHUDO� 3DMDN� �KWWS���ZZZ�SDMDN�JR�LG��
WHUGDSDW����WLJD��EHQWXN�VXUDW�SHUQ\DWDDQ�\DQJ�
ZDMLE� GLEXDW� GDQ� GLODPSLUNDQ� XQWXN�
PHPSHUROHK�6XUDW�.HWHUDQJDQ�3HQJDPSXQDQ�
3DMDN�\DLWX�

���������6XUDW�SHQJDNXDQ�NHSHPLOLNDQ�KDUWD�

� � � � � � 6XUDW� SHQJDNXDQ� NHSHPLOLNDQ� KDUWD�
DGDODK� VXUDW� SHQJDNXDQ� EDKZD�:DMLE�
3DMDN� \DQJ� PHPLOLNL� +DUWD� \DQJ�
GLDWDVQDPDNDQ� QDPD� RUDQJ� ODLQ�
�GLWDQGD�WDQJDQL�:DMLE�3DMDN���?

���������6XUDW�3HQJDNXDQ�1RPLQHH
� � � � � �6XUDW�3HQJDNXDQ�1RPLQHH�DGDODK�VXUDW�

S H Q J D N X D Q � G D U L � S L K D N � \ D Q J�
GLDWDVQDPDNDQ� GDODP� KDUWD� EHUXSD�
VDKDP��WDQDK��GDQ�DWDX�EDQJXQDQ�\DQJ�
WHUFDQWXP� GDODP� VXUDW� SHQJDNXDQ�
NHSHPLOLNDQ� KDUWD� �GLWDQGDWDQJDQL�
QRPLQHH���3HUGLUMHQ�3(5����3-�������

��� � � � 6XUDW� 3HUQ\DWDDQ� .HSHPLOLNDQ� +DUWD�
6XUDW�SHUQ\DWDDQ�NHSHPLOLNDQ�KDUWD

� � � � PHUXSDNDQ� VXUDW� SHUQ\DWDDQ� \DQJ�
GLWDQGDWDQJDQL� NHGXD� EHODK� SLKDN�
GLKDGDSDQ� QRWDULV� \DQJ� PHQ\DWDNDQ�
EDKZD� +DUWD� EHUXSD� VDKDP�� WDQDK��
GDQ�DWDX�EDQJXQDQ�DGDODK�EHQDU�PLOLN

:DMLE�3DMDN�\DQJ�PHQ\DPSDLNDQ�6XUDW�
3HUQ\DWDDQ�+DUWD���3DVDO����D\DW�����KXUXI�E�
88�3HQJDPSXQDQ�3DMDN��

0HQ\LNDSL� KDO� WHUVHEXW�� 3HQXOLV�
EHUSHQGDSDW� DSDELOD� VHPDQJDWQ\D� DGDODK�
PHQJHPEDOLNDQ�WDQDK�\DQJ�EXNDQ�PLOLNQ\D��
VHFDUD�WHRULWLNDO�WUDQVDNVL� �\DQJ� �PHQGHNDWL�
NRQVHS� SHQJHPEDO LDQ � DVH W � QRPLQHH�
VHEDJDLPDQD� GLDWXU� GDODP� 8QGDQJ�8QGDQJ�
3HQJDPSXQDQ�3DMDN�DGDODK�$NWD�+LEDK�

1DPXQ�VHFDUD�SUDNWLNDO�EDLN�$NWD�-XDO�
%HOL� GDQ� $NWD� +LEDK� NHGXDQ\D� GDSDW�
GLJXQDNDQ� VHVXDL� NHEXWXKDQ� :DMLE� 3DMDN�
DSDELOD� SULQVLSQ\D� XQWXN� PHQGDSDWNDQ�
SHPEHEDVDQ� 3DMDN� 3HQJKDVLODQ�� $SDELOD�

PHQJKLWXQJ�UHVLNR�KXNXP�GL�NHPXGLDQ�KDUL�
WHUNDLW� KLEDK�� GDSDW� GLSDKDPL� SLOLKDQ�:DMLE�
3DMDN� XQWXN� PHODNXNDQ� WUDQVDNVL� GHQJDQ�
QRPLQHH�PHODOXL�$NWD�-XDO�%HOL��:DMLE�3DMDN�
DSDELOD� OHELK� PHPLOLK� KHQGDN� PHODNXNDQ�
WUDQVDNVL� +LEDK�� EDLN� WHUKDGDS� NHOXDUJD�
VHGDUDK�PDXSXQ�NHSDGD�SLKDN�NHWLJD�GL�OXDU�
NHOXDUJD�VHGDUDK�GDODP�JDULV�NHWXUXQDQ�OXUXV�
VDWX� GHUDMDW�� GLSHUOXNDQ� SHUVHWXMXDQ� GDUL�
DQDN�DQDN� NDQGXQJ� DWDX� NHOXDUDJD� VHGDUDK�
GDODP� JDULV� OXUXV� NH� DWDV� 3HPEHUL� +LEDK��
'DODP�KDO�LQL�SHUOX�GLLQJDW�WHQWDQJ�NHWHQWXDQ�
SHPEDWDVDQ� KLEDK� PHQXUXW� KXNXP� SHUGDWD�
\DQJ� WLGDN� EROHK� PHOHELKL� OHJLWLHPH� SRUVL�
FDORQ� DKOL� ZDULV� DWDX� +XNXP� ,VODP� \DQJ�
SRUVLQ\D�WLGDN�EROHK�PHOHELKL������VHSHUWLJD��
KDUWD�ZDULVDQ��1DPXQ�WHQWXQ\D�SHUOX�GLLQJDW�
XQWXN�KLEDK�NHSDGD�NHOXDUJD�VHGDUDK�WHUNDLW�
3HQJDPSXQDQ� 3DMDN�� VLIDWQ\D� KDQ\D� XQWXN�
WHUWLE� DGPLQLVWUDVL� :DMLE� 3DMDN� 3HPEHUL�
+LEDK� QDPXQ� WLGDN� XQWXN� PHPSHUROHK�
SHPEHEDVDQ� 3DMDN� 3HQJKDVLODQ� PHODOXL�
SURJUDP�3HQJDPSXQDQ�3DMDN��.KXVXV�XQWXN�
K L EDK � NHSDGD � S L KDN � NH � W L J D � XQ WXN�
PHPDQIDDWNDQ� IDVLOLWDV� SHPEHEDVDQ� 3DMDN�
3HQJKDVLODQ�PHODOXL�SURJUDP�3HQJDPSXQDQ�
3DMDN�� $NWD� +LEDK� GLVDUDQNDQ� XQWXN�
GLOHQJNDSL� EXNWL� NHWLJD� 6XUDW� 3HUQ\DWDDQ�
WHUVHEXW�GL�DWDV�GDQ�VXUDW�SHUVHWXMXDQ�WUDQVDNVL�
KLEDK� GDUL� SHUVHWXMXDQ� GDUL� DQDN�DQDN�
NDQGXQJ�DWDX�NHOXDUDJD�VHGDUDK�GDODP�JDULV�
OXUXV�NH�DWDV�3HPEHUL�+LEDK�XQWXN�PHQFHJDK�
WXQWXWDQ�GL�NHPXGLDQ�KDUL�

%HUGDVDUNDQ� XUDLDQ� WHUVHEXW� � GL� DWDV�
GHQJDQ � DQD O L V L V � UHFK W VY LQG LQJ � D WDV�
NHNRVRQJDQ� LQVWUXPHQ� KXNXP�� 3HQXOLV�
EHUSHQGDSDW� VHFDUD� WHRULWLNDO� WUDQVDNVL�
\ D Q JG DS D W � PHQJ DNRPRGD V L � ZX M X G�
SHQJHPEDOLDQ�WDQDK�GDQ�DWDX�EDQJXQDQ�\DQJ�
GLPLOLNL�VHFDUD�QRPLQHH�VHKLQJJD�PHPHQXKL�
NULWHULD� SHUV\DUDWDQ� SHQJDPSXQDQ� SDMDN�
DGDODK�$NWD� +LEDK�� 1DPXQ� EDLN�$NWD� -XDO�
%HOL�GDQ�$NWD�+LEDK�PHPLOLNL�NHOHELKDQ�GDQ�
N HXQ W XQJDQ � V H V X D L � N HEX W XKDQ � G DQ�
NHSHQWLQJDQ�:DMLE� 3DMDN��$NWD�+LEDK� \DQJ�
GLODNXNDQ�XQWXN�NHSHUOXDQ�SHPEHEDVDQ�3DMDN�
3 HQJKD V L O D Q � E H U G D V D U N DQ � S U RJ U DP�
3HQJDPSXQDQ � 3 D M D N � G D O DP � O RJ L N D�
LPSOHPHQWDVLQ\D� KDQ\D� EHUODNX� WHUKDGDS�
KLEDK�\DQJ�GLEHULNDQ�NHSDGD�EXNDQ�NHOXDUJD�
VHGDUDK�� NDUHQD� � KLEDK� � \DQJ� GLEHULNDQ�
NHSDGD�NHOXDUJD� � VHGDUDK�EHUGDVDUNDQ�1R� ��

���
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30.�1R�������30.���������WHQWDQJ�%DGDQ�
%DGDQ�GDQ�2UDQJ�3ULEDGL�\DQJ�PHQMDODQNDQ�
8VDKD�0LNUR�GDQ�.HFLO�\DQJ�PHQHULPD�KDUWD�
KLEDK�� EDQWXDQ� DWDX� VXPEDQJDQ� \DQJ� WLGDN�
WHUPDVXN�VHEDJDL�2E\HN�3DMDN�3HQJKDVLODQ�

&�� 6LPSXODQ
��� � %HQ WXN � GRNXPHQ� KXNXP� \DQJ�

PHPIDVLOLWDVL� SHPEHEDVDQ� SDMDN�
SHQJKDVLODQ�SHQJDOLKDQ�WDQDK�GDQ�DWDX�
EDQJXQDQ� EHUGDVDUNDQ� 8QGDQJ� ��
8QGDQJ� 3HQJDPSXQDQ� 3DMDN� \DQJ�
VHVXDL� GHQJDQ� ZHZHQDQJ� 3HMDEDW�
3HPEXDW� $NWD� 7DQDK� DGDODK� $NWD�
+LEDK�

��� 1DPXQ�GHPLNLDQ�DSDELOD�PHQJKLWXQJ�
UHVLNR�KXNXP�GL�NHPXGLDQ�KDUL�WHUNDLW�
KLEDK��GDSDW�GLSDKDPL�SLOLKDQ�:DMLE�
3DMDN�XQWXN�PHODNXNDQ�WUDQVDNVL�
GHQJDQ�QRPLQHH�PHODOXL�$NWD�-XDO�
%HOL�GDULSDGD�+LEDK�XQWXN�DODVDQ�
SUDNWLV�PHQFHJDK�WXQWXWDQ�KXNXP�GL�
NHPXGLDQ�KDUL�

'$)7$5�3867$.$

'HYLWD� ,� ������� .LFDXDQ� 3UDNWLVL� 6HSXWDU�
3HUWDQDKDQ��%DQGXQJ��.DLID�

)DLVDO�(��$NKLDWUL�5HQWR���������0HPDKDPL�
$PQHVWL� 3DMDN� 'HQJDQ� &HUGDV� GDQ�
/HQJNDS

*XPLODU�7HG\��3UDVHW\R�+HUU\��6XFLDQLQJVLK�
$� �������)HEUXDUL���������8QWXQJ�5XJL�
$PQHVWL��7DEORLG�.RQWDQ�

+DQLQGLWR� (� � 0HPDQIDDWNDQ� 6HFDUD�
0DNVLPDO� 	� 0HPDKDPL� 3URVHGXU��
5 H V L N R � 6 H U W D � .RQ V H N X H Q V L Q \ D ��
GLVDPSDLNDQ� GDODP� 6HPLQDU� 1DVLRQDO�
3HUDQDQ�1RWDULV�'DODP�3HPEXDWDQ�$NWD�
7HUNDLW� 3HODNVDQDDQ� 7D[� $PQHVW\��
-DNDUWD��,NDWDQ�1RWDULV�,QGRQHVLD�

+DPLGL�-���������+HUPHQHXWLND�+XNXP��8,,�
3UHVV��<RJ\DNDUWD�

.DQWRU� 3HOD\DQDQ� 3DMDN� 3UDWDPD� .DOLEDWD±�
%DGDQ� 	� 2UDQJ� $VLQJ� 'XD� ��������
6RVLDOLVDVL�7D[�$PQHVW\��-DNDUWD��.DQWRU�
3HOD\DQDQ�3DMDN��

0HUWRNXVXPR�6���������.DSLWD�6HOHNWD�,OPX�
+XNXP��<RJ\DNDUWD�/LEHUW\��

3UDNRVR� '�� 5L\DGL� %DPEDQJ� /DQ\���������
'DVDU� +XNXP� 3HUVHWXMXDQ� 7HUWHQWX� GL�
,QGRQHVLD���-DNDUWD��%LQD�$NVDUD�

6LDKDDQ� 0�3�� �������� 7D[� $PQHVW\� GL�
,QGRQHVLD��'HSRN�5DMDZDOL�3UHVV�

6RHSUD\LWQR��.HSDVWLDQ�+XNXP�:DMLE�3DMDN�
GDODP� 8QGDQJ�8QGDQJ� 1R�� ��� WDKXQ�
������ GLVDPSDLNDQ� GDODP� 6HPLQDU�
1DVLRQDO � 3HUDQDQ� 1RWDU LV � GDODP�
3HPEXDWDQ� $NWD�� 7HUNDLW� 3HODNVDQDDQ�
7D[� $PQHVW\� 0HPDQIDDWNDQ� 6HFDUD�
0DNVLPDO� GDQ� 0HPDKDPL� 3URVHGXU��
5HVLNR� 6HUWD� .RQVHNZHQVLQ\D�� -DNDUWD�
���$JXVWXV������

6XWHGL��$����������3HUDOLKDQ�+DN�$WDV�7DQDK�
GDQ� 3HQGDIWDUDQQ\D�� -DNDUWD�� 6LQDU�
*UD¿ND��

-DNDUWD��%XNX�3LQWDU�,QGRQHVLD��
6HWLD�1HJDUD�7$���������,OPX�+XNXP�3DMDN��

0DODQJ��6HWDUD�3UHVV�
6DQWRVR��8�� ��������+XNXP�$JUDULD�.DMLDQ�

.RPSUHKHQVLI�� -DNDUWD�� 3UHQDGD� 0HGLD�
*URXS�

,QWHUQHW�:HEVLWH
$UPLQJ�� GNN�� �������� $VDV�DVDV� 8PXP�

3HPHULQWDKDQ� <DQJ� %DLN� �$OJHPHQWH�
% H J L Q ] H G Y D Q � % H K R X O L M N�
%HVWXUHV�*HQHUDO� 3ULQFLSOH� RI� *RRG�
$GPLQLV W UD W LRQ� � � UH W U LHYHG � I URP�
KWWS���DUPLQJVK�EORJVSRW�FR�LG�������

3HQHULPDDQ� 3HUSDMDNDQ� -DGL� 7DQWDQJDQ�
�������� 3URVSHN� (NRQRPL�� 0HGLD�
,QGRQHVLD�� �� )HEUXDUL� ������ 5HWULHYHG�
I URP� K W W S � � � E L VQ L V � O L SX W DQ� � FRP�
�UHDG���������LQL�PDQIDDW�WD[�DPQHVW\�
EDJL�PDV\DUDNDW��

,QGRQHVLDQ�/HJDO�%ULHI���������7HUELWDQ�������
����������ZZZ�KXNXPRQOLQH�FRP

6DZLWUL� $�$� ������� � 6UL� 0XO\DQL�� 7DUJHW�
3HQHULPDDQ�7D[�$PQHVW\�7HWDS�5S�����7��
UHWULHYHG�IURP�KWWS����ZZZ��7HPSR�FR��

6DZLWUL� $�$� ������� 3HODSRUDQ� +DUWD� 7D[�
$PQHVW\� &DSDL� 5S� ������ 0�� UHWULHYHG�
IURP�KWWS����ZZZ��7HPSR�FR��

<XOLDQD�5�(��������6XDWX�7LQMDXDQ�WHUKDGDS�
'UDIW� 5DQFDQJDQ� 8QGDQJ�8QGDQJ�
3HQJDPSXQDQ� 3DMDN� 7DKXQ� ������
UHWULHYHG�IURP�OLE�XL�DF�LG��

+DGLMDK� 6� ������� SDMDN�KLEDK�DSD�LWX�GDQ�
E DJ DPDQD � F D U D �PHQJK L W X QJQ\ D�
U H W U L H Y H G � I U R P�
KWWSV���ZZZ�FHUPDWL�FRP�DUWLNHO��

'LUHNWRUDW� -HQGHUDO� 3DMDN� �������� 6XUDW�
S HQJDNXDQ � .HSHPL O L N DQ � +D U W D ��

���
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1RPLQHH � � 6.%� � U H W U L HYHG � I U RP�
KWWS���ZZZ�SDMDN�JR�LG�FRQWHQW�IDT�����
��VXUDW�SHQJDNXDQ�NHSHPOLNDQ�KDUWD�
QRPLQHH�VNE��
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