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3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJHWDKXL� SURILO� NHPDPSXDQ� VSDVLDO� GDODP� PHQ\HOHVDLNDQ� PDVDODK�

JHRPHWUL� VLVZD� \DQJ� PHPLOLNL� NHFHUGDVDQ� ORJLV� PDWHPDWLV� GDQ� OLQJXLVWLN� WLQJJL� \DQJ� GLVXVXQ� EHUGDVDUNDQ�

LQGLNDWRU� NHPDPSXDQ� VSDVLDO� \DLWX� NHUDQJND� DFXDQ�� NRQVHUYDVL� MDUDN�� UHSUHVHQWDVL� VSDVLDO�� URWDVL� PHQWDO� GDQ�

KXEXQJDQ�SUR\HNWLI�GLWLQMDX�GDUL�SHUEHGDDQ�JHQGHU��

3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ� GHVNULSWLI� GHQJDQ� SHQGHNDWDQ� NXDOLWDWLI�� 3HQHOLWL� EHUWLQGDN� VHEDJDL�

LQVWUXPHQ�XWDPD�\DQJ�GLSDQGX�ROHK�WHV�NHFHUGDVDQ�ORJLV�PDWHPDWLV��WHV�OLQJXLVWLN��WHV�NHPDPSXDQ�VSDVLDO�GDODP�

PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL��7.60*��GDQ�SHGRPDQ�ZDZDQFDUD�\DQJ�YDOLG��3HQJXPSXODQ�GDWD�GLODNXNDQ�

PHODOXL� SHPEHULDQ� WHV� NHFHUGDVDQ� ORJLV� PDWHPDWLV� SDGD� EHEHUDSD� FDORQ� VXEMHN� XQWXN� PHPSHUROHK� VXEMHN�

SHQHOLWLDQ�VHEDQ\DN���VXEMHN�WHUGLUL�GDUL���VXEMHN�ODNL�ODNL�GDQ���VXEMHN�SHUHPSXDQ��6XEMHN�WHUVHEXW�NHPXGLDQ�

GLEHULNDQ� WHV�NHPDPSXDQ�VSDVLDO�GDQ�GLYHULILNDVL�GHQJDQ�ZDZDQFDUD��6XEMHN�SHQHOLWLDQ�DGDODK�VLVZD�NHODV�;,�

60$� 1HJHUL� �� 3DQJNHS�� 3URVHV� SHQHOLWLDQ� PHQJLNXWL� WDKDS�WDKDS�� �D�� PHUXPXVNDQ� LQGLNDWRU�LQGLNDWRU�

NHPDPSXDQ� VSDVLDO�� �E�� PHUXPXVNDQ� LQVWUXPHQ� SHQGXNXQJ� �WHV� NHFHUGDVDQ� ORJLV� PDWHPDWLV�� WHV� NHPDPSXDQ�

VSDVLDO�GDODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL�GDQ�SHGRPDQ�ZDZDQFDUD��\DQJ�YDOLG�GDQ�UHOLDEHO���F��PHODNXNDQ�

SHQJDPELODQ�VXEMHN�SHQHOLWLDQ�EHUGDVDUNDQ�WHV�NHFHUGDVDQ�ORJLV�PDWHPDWLVQ\D���G��PHODNXNDQ�SHQJDPELODQ�GDWD�

XQWXN�PHQJXQJNDS�NHPDPSXDQ�VSDVLDO�VXEMHN�SHQHOLWLDQ���H��PHODNXNDQ�WULDQJXODVL�VXPEHU�GDQ�WULDQJXODVL�WHNQLN�

XQWXN�PHQGDSDWNDQ�GDWD�\DQJ�YDOLG���I��PHODNXNDQ�SHQDIVLUDQ�GDWD��J��PHQDULN�NHVLPSXODQ�GDUL�KDVLO�WDIVLUDQ�GDWD��

�K��PHODNXNDQ�SHPEDKDVDQ�KDVLO�SHQHOLWLDQ��

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ��GDODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL���D��WHUNDLW�NHUDQJND�DFXDQ��VXEMHN�

ODNL�ODNL�GRPLQDQ�PHQJJXQDNDQ�NHPDPSXDQ�VSDVLDOQ\D�VHGDQJNDQ�VXEMHN�SHUHPSXDQ�PHQJJXQDNDQ�NHPDPSXDQ�

VSDVLDO� GDQ� SHQDODUDQ� ORJLVQ\D� VHFDUD� EHUVDPD�VDPD� �E�� WHUNDLW� NRQVHUYDVL� MDUDN�� VXEMHN� ODNL�ODNL� GDQ� VXEMHN�

SHUHPSXDQ� PHQJJXQDNDQ� NHPDPSXDQ� VSDVLDO� GDQ� SHQDODUDQ� DQDOLWLNQ\D� VHUWD� NHPDPSXDQ� PHQDULN� VXDWX�

NHVLPSXODQ���F��WHUNDLW�UHSUHVHQWDVL�VSDVLDO��VXEMHN�ODNL�ODNL�GDQ�VXEMHN�SHUHPSXDQ�PHQJLQWHJUDVLNDQ�NHPDPSXDQ�

VSDVLDO� GDQ� NHFHUGDVDQ� ORJLV� PDWHPDWLVQ\D�� �G�� WHUNDLW� URWDVL� PHQWDO�� VXEMHN� ODNL�ODNL� GRPLQDQ� PHQJJXQDNDQ�

NHPDPSXDQ� VSDVLDOQ\D� VHGDQJNDQ� VXEMHN� SHUHPSXDQ�NXUDQJ�PHQJJXQDNDQ� NHPDPSXDQ� VSDVLDOQ\D�� �H�� WHUNDLW�

KXEXQJDQ� SUR\HNWLI�� VXEMHN� ODNL�ODNL� GDQ� SHUHPSXDQ� PHQJLQWHJUDVLNDQ� NHPDPSXDQ� VSDVLDO� GDQ� SHQDODUDQ�

ORJLVQ\D���I��NHPDPSXDQ�VSDVLDO�VXEMHN�ODNL�ODNL�GDQ�VXEMHN�SHUHPSXDQ�\DQJ�PHPLOLNL�NHFHUGDVDQ�ORJLV�PDWHPDWLV�

WLQJJL�EHUDGD�SDGD�OHYHO�WLQJJL��

�

.DWD�.XQFL��.HPDPSXDQ�6SDVLDO��.HFHUGDVDQ�/RJLV�0DWHPDWLV��.HFHUGDVDQ�/LQJXLVWLN��

�

3(1'$+8/8$1�
0DWHPDWLND�PHQMDGL�VDODK�VDWX�PDWD�SHODMDUDQ�ZDMLE�GL�VHNRODK�VHEDE�PDWHPDWLND�PHUXSDNDQ�

PDWD� SHODMDUDQ� PHQGXQLD� \DQJ� VDQJDW� EHUSHUDQ� SHQWLQJ� WHUKDGDS� NHPDMXDQ� LOPX� SHQJHWDKXDQ� GDQ�

WHNQRORJL��3HUDQDQ�PDWHPDWLND�LQL�PHQMDGL�VDQJDW�GLSHUKLWXQJNDQ�VHEDE�PHQMDGL�SHOD\DQ�EDJL�GLVLSOLQ�

LOPX�ODLQ�VHUWD�GDSDW�PHODWLK�NHPDPSXDQ�EHUSLNLU�WLQJNDW�WLQJJL���

6DODK� VDWX�PDWHUL� GDODP� SHPEHODMDUDQ�PDWHPDWLND� \DQJ� SRVLVLQ\D� WHUJRORQJ� SHQWLQJ� DGDODK�

JHRPHWUL��6DNLQJ�SHQWLQJQ\D��PDWHUL�JHRPHWUL�GLEHULNDQ�NHSDGD�VLVZD�PXODL�GDUL��WLQJNDW�VHNRODK�GDVDU�
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KLQJJD�GL�WLQJNDW�PHQHQJDK�DWDV��1DPXQ�SDGD�NHQ\DWDDQQ\D��ZDODXSXQ�PDWHUL�JHRPHWUL�WHODK�GLNHQDO�

VLVZD�VHMDN�GL� VHNRODK�GDVDU��VLVZD�60$�NHUDS�NDOL�PHQJDODPL�NHVXOLWDQ�NHWLND�GLKDGDSNDQ�GHQJDQ�

PDWHUL�LQL�ODJL�NKXVXVQ\D�SDGD�SHPHFDKDQ�PDVDODK�JHRPHWUL��

�� *HRPHWUL� PHUXSDNDQ� VDODK� VDWX� FDEDQJ� LOPX� PDWHPDWLND�� *HRPHWUL� PHUXSDNDQ� NXQFL� � XQWXN��

PHPDKDPL��DODP�GHQJDQ�VHJDOD�EHQWXNQ\D��\DQJ��DGD��GL��GXQLD��$GDSXQ�PHQXUXW�.DUWRQR�����������

EHUGDVDUNDQ�VXGXW�SDQGDQJ�SVLNRORJL���JHRPHWUL�PHUXSDNDQ�SHQ\DMLDQ�DEVWUDNVL�GDUL�SHQJDODPDQ�YLVXDO�

GDQ�VSDVLDO��PLVDOQ\D�ELGDQJ��SROD��SHQJXNXUDQ�GDQ�SHPHWDDQ��*HRPHWUL�WLGDN�KDQ\D�PHQJHPEDQJNDQ�

NHPDPSXDQ� NRJQLWLI� VLVZD� WHWDSL� MXJD� PHPEDWX� GDODP� SHPEHQWXNDQ� PHPRUL� \DLWX� REMHN� NRQNUHW�

PHQMDGL� DEVWUDN�� %HUGDVDUNDQ� SHQGDSDW� � WHUVHEXW� PDND� JHRPHWUL� PHUXSDNDQ� PDWHUL� SHQWLQJ� GDODP�

SHPEHODMDUDQ�PDWHPDWLND��.KRWLPDK���������

*DOLOHR� PHQJXQJNDSNDQ� EHWDSD� SHQWLQJQ\D� JHRPHWUL� XQWXN� PHPDKDPL� GXQLD� NLWD�� 'XQLD�

PHQXUXWQ\D�GLWXOLV�GDODP�EDKDVD�PDWHPDWLND�EHUXSD�VHJLWLJD�� OLQJNDUDQ��GDQ�EHQGD�EHQGD�JHRPHWULV�

ODLQQ\D��*DOLOHR�EHUSLNLU�EDKZD�JHRPHWUL�PHUXSDNDQ�DODW�SHQWLQJ�XQWXN�PHPDKDPL�DODP�VHPHVWD�GDQ�

ROHK� VHEDE� LWX� VDQJDWODK� SHQWLQJ� XQWXN� PHPDKDPL� GDVDU�GDVDUQ\D�� PHPDKDPL� NDUDNWHULVWLN�

EDJLDQ�EDJLDQ�JHRPHWUL��PHPSHODMDUL�KXEXQJDQ�GL�DQWDUDQ\D�VHUWD�PDPSX�PHQJNODVLILNDVLNDQQ\D��.RN�

	�'DYDVOLJLO���������

0HQXUXW�1&70��GDODP�5LVWRQWRZL���������VDODK�VDWX�VWDQGDU�GLEHULNDQQ\D�JHRPHWUL�GL�VHNRODK�

DGDODK� DJDU� DQDN� GDSDW� PHQJJXQDNDQ� YLVXDOLVDVL�� PHPSXQ\DL� NHPDPSXDQ� SHQDODUDQ� VSDVLDO� GDQ�

SHPRGHODQ�JHRPHWUL�XQWXN�PHQ\HOHVDLNDQ�PDVDODK��

3DGD��GDVDUQ\D��JHRPHWUL� �PHPSXQ\DL� �SHOXDQJ��\DQJ��OHELK� �EHVDU� �XQWXN��GLSDKDPL� �VLVZD�

GLEDQGLQJNDQ��GHQJDQ��FDEDQJ��PDWHPDWLND��\DQJ��ODLQ���+DO��LQL��NDUHQD��LGH�LGH��JHRPHWUL��VXGDK�GLNHQDO��

ROHK��VLVZD��VHMDN��VHEHOXP�PHUHND�PDVXN��VHNRODK��PLVDOQ\D��JDULV���ELGDQJ��GDQ��UXDQJ��0HVNLSXQ��

JHRPHWUL��GLDMDUNDQ���QDPXQ��NHQ\DWDDQ��GL��ODSDQJDQ��PHQXQMXNNDQ��EDKZD��PDWHUL�JHRPHWUL�NXUDQJ�

GLNXDVDL� ROHK� VHEDJLDQ� EHVDU� VLVZD��0DVLK� EDQ\DN� VLVZD� \DQJ�PHQJDODPL� � NHVXOLWDQ� GDODP� EHODMDU�

JHRPHWUL��VDODK�VDWXQ\D�SDGD�WLQJNDWDQ�60$����

0HQXUXW� .DUWRQR� �.KRWLPDK�� ������� EHUGDVDUNDQ� � VXGXW� � SDQGDQJ� SVLNRORJL�� � JHRPHWUL��

PHUXSDNDQ� � SHQ\DMLDQ� � DEVWUDNVL� � GDUL� � SHQJDODPDQ� � YLVXDO� � GDQ� � VSDVLDO�� PLVDOQ\D� � ELGDQJ�� � SROD���

SHQJXNXUDQ��GDQ��SHPHWDDQ��2OHK�NDUHQD�LWX�MHODV�EDKZD�NHPDPSXDQ�VSDVLDO�VDQJDW�EHUSHUDQ�SHQWLQJ�

GDODP�SHPEHODMDUDQ�WHQWDQJ�JHRPHWUL�LQL���

.HPDPSXDQ� � VSDVLDO� � �SDQGDQJ� � UXDQJ�� �PHQXUXW�5LVWRQWRZL��������\DLWX� � ���� �NHPDPSXDQ��

XQWXN��PHPSHUVHSVL� �\DNQL�PHQDQJNDS�GDQ�PHPDKDPL�VHVXDWX�PHODOXL�SDQFD�LQGUD������NHPDPSXDQ�

PDWD� NKXVXVQ\D� ZDUQD� GDQ� � UXDQJ�� � ���� � NHPDPSXDQ� � XQWXN� � PHQWUDQVIRUPDVLNDQ� � \DNQL��

PHQJDOLKEHQWXNNDQ��KDO��\DQJ�GLWDQJNDS��PDWD��NH��GDODP��EHQWXN��ZXMXG��ODLQ���PLVDOQ\D��PHQFHUPDWL���

PHUHNDP��PHQJLQWHUSUHWDVLNDQ�GDODP�SLNLUDQ� ODOX�PHQXDQJNDQ� UHNDPDQ�GDQ� LQWHUSUHWDVL� WHUVHEXW�NH�

GDODP�EHQWXN�OXNLVDQ��VNHWVD�GDQ�NRODVH��6HPXD�NHPDPSXDQ�WHUVHEXW�SHUOX�GLPLOLNL�XQWXN�PHPSHODMDUL�
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JHRPHWUL��'HPLNLDQ�SHQWLQJQ\D�NHPDPSXDQ�VSDVLDO�LQL�SHUOX�GLPLOLNL�ROHK�VLVZD�VHKLQJJD�JXUX�GLWXQWXW�

XQWXN� PHPSHUKDWLNDQ� NHPDPSXDQ� LQL� GDODP� SHPEHODMDUDQ� GL� NHODV�� 1DPXQ� SDGD� NHQ\DWDDQQ\D�

NHPDPSXDQ� VSDVLDO� \DQJ� GLPLOLNL� VLVZD� PDVLK� OHPDK�� +DO� LQL� WHUXQJNDS� PHODOXL� SHQHOLWLDQ� \DQJ�

GLODNXNDQ�ROHK�.DULDGLQDWD�GL�WDKXQ������\DQJ�KDVLOQ\D�PHQXQMXNNDQ�EDKZD�PDVLK�EDQ\DN�SHUVRDODQ�

JHRPHWUL� \DQJ�PHPHUOXNDQ� YLVXDOLVDVL� XQWXN� SHPHFDKDQ�PDVDODK�GDQ� SDGD� XPXPQ\D� VLVZD�PHUDVD�

NHVXOLWDQ�PHQJNRQVWUXNVL�EDQJXQ�UXDQJ�JHRPHWUL��5LVWRQWRZL���������

6HGDQJNDQ�PHQXUXW�3LDJHW�	�,QKHOGHU��<LOPD]��������NHPDPSXDQ�VSDVLDO�PHUXSDNDQ�NRQVHS�

DEVWUDN�\DQJ�GL�GDODPQ\D�PHOLSXWL�KXEXQJDQ�VSDVLDO��NHPDPSXDQ�XQWXN�PHQJDPDWL�KXEXQJDQ�SRVLVL�

REMHN� GDODP� UXDQJ��� NHUDQJND� DFXDQ� �WDQGD� \DQJ� GLSDNDL� VHEDJDL� SDWRNDQ� XQWXN�PHQHQWXNDQ� SRVLVL�

REMHN� GDODP� UXDQJ��� KXEXQJDQ� SUR\HNWLI� �NHPDPSXDQ� XQWXN� PHOLKDW� REMHN� GDUL� EHUEDJDL� VXGXW�

SDQGDQJ��� NRQVHUYDVL� MDUDN� �NHPDPSXDQ� XQWXN� PHPSHUNLUDNDQ� MDUDN� DQWDUD� GXD� WLWLN��� UHSUHVHQWDVL�

VSDVLDO��NHPDPSXDQ�XQWXN�PHUHSUHVHQWDVLNDQ�KXEXQJDQ�VSDVLDO�GHQJDQ�PHPDQLSXODVL�VHFDUD�NRJQLWLI���

URWDVL�PHQWDO��PHPED\DQJNDQ�SHUSXWDUDQ�REMHN�GDODP�UXDQJ���

%HUGDVDUNDQ� SHQJHUWLDQ� GDUL� NHPDPSXDQ� VSDVLDO� VHQGLUL� GDSDW� GLNHWDKXL� EDKZD�NHPDPSXDQ�

VSDVLDO� LQL� VHQGLUL�PHPEXWXKNDQ�NHPDPSXDQ�EHUSLNLU� WLQJNDW� WLQJJL�GDODP�PHQJDPDWL�GXQLD� VSDVLDO�

VHUWD�PHPED\DQJNDQ�EHQWXN�EHQWXN�JHRPHWUL�VHEDE�PHPEXWXKNDQ�GD\D�LPDMLQDVL�\DQJ�WLQJJL��'DODP�

NHPDPSXDQ� VSDVLDO� MXJD� GLSHUOXNDQ� DGDQ\D� SHPDKDPDQ� NLUL�NDQDQ�� SHPDKDPDQ� SHUVSHNWLI��

PHQJKXEXQJNDQ� NRQVHS� VSDVLDO� GHQJDQ� DQJND�� NHPDPSXDQ� GDODP� PHQWUDQVIRUPDVL� PHQWDO� GDUL�

ED\DQJDQ� YLVXDO� \DQJ� WDN� ODLQ�PHUXSDNDQ� NHUMD� RWDN�� 7HQWXQ\D� GDODP� NHPDPSXDQ�NHPDPSXDQ� LQL��

NHFHUGDVDQ� ORJLV� PDWHPDWLV� VLVZD� MXJD� VDQJDW� EHUSHUDQ� SHQWLQJ� VHKLQJJD� GDSDW� GLNDWDNDQ� EDKZD�

NHFHUGDVDQ�ORJLV�PDWHPDWLV�\DQJ�PHUXSDNDQ�VDODK�VDWX�GDUL�WHRUL�NHFHUGDVDQ�JDQGD�ROHK�*DUGQHU�LQL�HUDW�

NDLWDQQ\D�GHQJDQ�NHPDPSXDQ�VSDVLDO�LWX�VHQGLUL��6HFDUD�WHRULWLV��NHFHUGDVDQ�ORJLV�PDWHPDWLV�VHEDJDL�

VDODK� VDWX� GDUL� NHFHUGDVDQ� PDMHPXN� �PXOWLSOH� LQWHOOHJHQFH�� ELVD� GLGHILQLVLNDQ� VHEDJDL� NDSDVLWDV�

VHVHRUDQJ� XQWXN� EHUSLNLU� VHFDUD� ORJLV� GDODP�PHPHFDKNDQ� NDVXV� DWDX� SHUPDVDODKDQ� GDQ�PHODNXNDQ�

SHUKLWXQJDQ� PDWHPDWLV�� � 2UDQJ� � GHQJDQ� � NHFHUGDVDQ� � ORJLV� PDWHPDWLV� � PHPSXQ\DL� � NHPDPSXDQ��

PHQJHOROD�ORJLND� �GDQ��DQJND��GHQJDQ��DNWLYLWDV� �XWDPD�EHUSLNLU� �ORJLV�� �EHUKLWXQJ���PHQ\XVXQ��SROD�

KXEXQJDQ� � VHUWD�PHPHFDKNDQ�PDVDODK��+DO� LQL� WHUNDLW� GHQJDQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK� ,�*DQ�

7ULVQD�-D\DQWLND�GNN�WDKXQ������\DQJ�PHQXQMXNNDQ�EDKZD�DGD�KXEXQJDQ�DQWDUD�NHFHUGDVDQ�VSDVLDO�GDQ�

NHFHUGDVDQ� ORJLV�PDWHPDWLV�� 6LVZD� \DQJ�PHPLOLNL� NHFHUGDVDQ� ORJLV�PDWHPDWLV� \DQJ� WLQJJL� WHQWXQ\D�

PHPLOLNL�NHFHUGDVDQ�VSDVLDO�\DQJ�WLQJJL�SXOD��+DO�LQL�PHQXQMXNNDQ�EDKZD�VHPDNLQ�WLQJJL�NHFHUGDVDQ�

ORJLV�PDWHPDWLV�PDND�VHPDNLQ�WLQJJL�SXOD�NHPDPSXDQ�VSDVLDO�VLVZD�GLPDQD�NHPDPSXDQ�VSDVLDO�WHUNDLW�

GHQJDQ�NHFHUGDVDQ�VSDVLDO�LWX�VHQGLUL��

7HUNDLW� GHQJDQ� NHPDPSXDQ� VSDVLDO�� WLDS� VLVZD� PHPLOLNL� NHPDPSXDQ� VSDVLDO� \DQJ�

EHUEHGD�EHGD�� 3HUEHGDDQ� \DQJ� SDOLQJ� VHULQJ� GLWHOLWL� LDODK� SHUEHGDDQ� EHUGDVDUNDQ� JHQGHU�� 0HQXUXW�

$VKDUL� �������� DGD�EHEHUDSD�SHQHOLWLDQ�\DQJ�PHQ\DWDNDQ�EDKZD� WHUGDSDW�SHUEHGDDQ�\DQJ� VLJQLILNDQ�
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DQWDUD�ODNL�ODNL�GDQ�SHUHPSXDQ�GDODP�KDO�NHPDPSXDQ�SHQDODUDQ�VSDVLDOQ\D�PLVDOQ\D�GDODP�SHQHOLWLDQ�

\DQJ�GLODNXNDQ�ROHK�*DQOH\�	�9DVLO\HYD�GL�WDKXQ�������1DPXQ��PHQXUXW�7LDQJ�GDQ�+XDQJ�PDVLK�GL�

WDKXQ� \DQJ� VDPD�� WLGDN� WHUGDSDW� SHUEHGDDQ� DQWDUD� ODNL�ODNL� GDQ� SHUHPSXDQ� GDODP� KDO� NHPDPSXDQ�

SHQDODUDQ�VSDVLDOQ\D��3HQHPXDQ� LQL�NHPXGLDQ�PHQJLQVSLUDVL�SHQXOLV�XQWXN�PHQHOLWL� OHELK�PHQGDODP�

PHQJHQDL� NHPDPSXDQ� VSDVLDO� VLVZD� \DQJ�PHPLOLNL� NHFHUGDVDQ� ORJLV�PDWHPDWLV� WLQJJL� GLWLQMDX� GDUL�

SHUEHGDDQ�JHQGHUQ\D��

%HUGDVDUNDQ�ODWDU�EHODNDQJ�\DQJ�WHODK�GLNHPXNDNDQ�GL�DWDV��PDND�WXMXDQ�SHQHOLWLDQ�LQL�DGDODK�

XQWXN�PHQJHWDKXL������%DJDLPDQD�SURILO�NHPDPSXDQ�VSDVLDO�GDODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL�

VLVZD� EHUJHQGHU� ODNL�ODNL� \DQJ�PHPLOLNL� NHFHUGDVDQ� ORJLV� � PDWHPDWLV� WLQJJL"� ���� %DJDLPDQD� SURILO�

NHPDPSXDQ�VSDVLDO�GDODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL�VLVZD�EHUJHQGHU�SHUHPSXDQ�\DQJ�PHPLOLNL�

NHFHUGDVDQ� ORJLV� � PDWHPDWLV� WLQJJL"� ���� %DJDLPDQD� SHUEDQGLQJDQ� SURILO� NHPDPSXDQ� VSDVLDO� GDODP�

PHQ\HOHVDLNDQ� PDVDODK� JHRPHWUL� VLVZD� EHUJHQGHU� ODNL�ODNL� GDQ� VLVZD� EHUJHQGHU� SHUHPSXDQ� \DQJ�

PHPLOLNL�NHFHUGDVDQ�ORJLV��PDWHPDWLV�WLQJJL"�

7,1-$8$1�3867$.$�

����0DVDODK�*HRPHWUL�

������3HQJHUWLDQ�0DVDODK�*HRPHWUL�

0DVDODK� JHRPHWUL� GDODP� SHQHOLWLDQ� LQL� PHUXSDNDQ� PDVDODK� JHRPHWUL� \DQJ� GLVXVXQ� EHUGDVDUNDQ�

LQGLNDWRU�NHPDPSXDQ�VSDVLDO�\DQJ�EHOXP�SHUQDK�VLVZD�GDSDWNDQ�VHEHOXPQ\D��$GDSXQ�LQGLNDWRU�GDUL�

NHPDPSXDQ� VSDVLDO� WHUVHEXW� LDODK�� ��� NHUDQJND� DFXDQ� �WDQGD� \DQJ� GLSDNDL� VHEDJDL� SDWRNDQ� XQWXN�

PHQHQWXNDQ�SRVLVL�REMHN�GDODP�UXDQJ������NRQVHUYDVL�MDUDN��NHPDPSXDQ�XQWXN�PHPSHUNLUDNDQ�MDUDN�

DQWDUD�GXD�WLWLN������UHSUHVHQWDVL�VSDVLDO��NHPDPSXDQ�XQWXN�PHUHSUHVHQWDVLNDQ�KXEXQJDQ�VSDVLDO�GHQJDQ�

PHPDQLSXODVL� VHFDUD� NRJQLWLI��� ��� URWDVL�PHQWDO� �PHPED\DQJNDQ� SHUSXWDUDQ� REMHN� GDODP� UXDQJ��� ���

KXEXQJDQ�SUR\HNWLI��NHPDPSXDQ�XQWXN�PHOLKDW�REMHN�GDUL�EHUEDJDL�VXGXW�SDQGDQJ��'DODP�SHQHOLWLDQ�

LQL� XQWXN� PHOLKDW� SURILO� NHPDPSXDQ� VSDVLDO�� GLJXQDNDQ� NDUDNWHULVWLN� VRDO� VHVXDL� GHQJDQ� LQGLNDWRU�

NHPDPSXDQ�VSDVLDO��0XVGDOLIDK���������

�����.HPDPSXDQ�6SDVLDO�

������3HQJHUWLDQ�.HPDPSXDQ�6SDVLDO�

0HQXUXW� 1DWLRQDO� $FDGHP\� RI� 6FLHQFH� ������� ���� GDODP� $VKDUL� �������� EHUSLNLU� VSDVLDO�

PHUXSDNDQ�NXPSXODQ�GDUL�NHPDPSXDQ�NRJQLWLI��.HPDPSXDQ�\DQJ� WHUGLUL�GDUL�EHQWXN�GHNODUDWLI�GDQ�

SHUVHSVL� SHQJHWDKXDQ� GDQ� EHEHUDSD� RSHUDVL� NRJQLWLI� \DQJ� GDSDW� GLJXQDNDQ� XQWXN� PHQJXEDK��

PHQJJDEXQJNDQ��DWDX�EHURSHUDVL�SDGD�SHQJHWDKXDQ�LQL��.XQFL�XQWXN�EHUSLNLU�VSDVLDO�DGDODK�JDEXQJDQ�

GDUL�WLJD�XQVXU��NRQVHS�UXDQJ��DODW�UHSUHVHQWDVL��GDQ�SURVHV�SHQDODUDQ��'HQJDQ�PHPDKDPL�PDNQD�UXDQJ��

NLWD�GDSDW�PHQJJXQDNDQ�VLIDW�VLIDWQ\D��PLVDOQ\D��GLPHQVL��NRQWLQXLWDV��NHGHNDWDQ��SHPLVDKDQ��VHEDJDL�

NHQGDUDDQ� XQWXN� PDVDODK� SHQDWDDQ�� PHQHPXNDQ� MDZDEDQ�� GDQ� PHQJHNVSUHVLNDQ� GDQ�

PHQJNRPXQLNDVLNDQ�VROXVL��
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6HMDODQ�GHQJDQ�EHUSLNLU�VSDVLDO�WHUVHEXW�7]XULHO�	�(JR]L��������PHQJHPXNDNDQ�EDKZD�³6SDWLDO�

DELOLW\�KDV�D�YLWDO�UROH�LQ�RXU�GDLO\�LQWHUDFWLRQ�ZLWK�HQYLURQPHQW��VXFK�DV�QDYLJDWLRQ��UHFRJQL]LQJ�DQG�

PDQLSXODWLQJ�REMHFWV��DFDGHPLF�WDVNV��DQG�UHFDOOLQJ�ORFDWLRQV´��0DNVXG�GDUL�7]XULHO�	�(JR]L�DGDODK�

NHPDPSXDQ� VSDVLDO� EHUSHUDQ� SHQWLQJ� GDODP� LQWHUDNVL� VHKDUL�KDUL� GHQJDQ� OLQJNXQJDQ� VHSHUWL� GDODP�

QDYLJDVL��PHQJHQDOL�GDQ�PHPDQLSXODVL�REMHN��WXJDV�DNDGHPLN��GDQ�PHQFDUL�WHPSDW��$VKDUL���������

%HUGDVDUNDQ� SHQJHUWLDQ� \DQJ� WHODK� GLNHPXNDNDQ� GL� DWDV�� PDND� GDSDW� GLVLPSXONDQ� EDKZD�

NHPDPSXDQ�VSDVLDO� LDODK�NHPDPSXDQ�PHQWUDQVIRUPDVL��PHPRGLILNDVL��GDQ�PHQJLQWHUSUHWDVL�GLPHQVL�

UXDQJ�EDKNDQ�\DQJ�WLGDN�WHUOLKDW��PHPED\DQJNDQ�REMHN�GDUL�VXGXW�SDQGDQJ�EHUEHGD��PHQJHQDOL�EHQWXN��

ZDUQD��UXDQJ�GDQ�KXEXQJDQ�XQVXU�XQVXU�WHUVHEXW�VHUWD�PHQFLSWDNDQ�JDPEDU�VHFDUD�PHQWDO�GDQ�UHDOLVWLV��

���� .HFHUGDVDQ�/RJLV�0DWHPDWLV�

������ 3HQJHUWLDQ�.HFHUGDVDQ�/RJLV�0DWHPDWLV�

6HFDUD�WHRULWLV��NHFHUGDVDQ�ORJLV�PDWHPDWLV�VHEDJDL�VDODK�VDWX�GDULNHFHUGDVDQ�PDMHPXN��PXOWLSOH�

LQWHOOHJHQFH�� ELVD� GLGHILQLVLNDQ� VHEDJDL� NDSDVLWDV� VHVHRUDQJ� XQWXN� EHUSLNLU� VHFDUD� ORJLV� GDODP�

PHPHFDKNDQ� NDVXV� DWDX� SHUPDVDODKDQ� GDQ� PHODNXNDQ� SHUKLWXQJDQ� PDWHPDWLV�� � 2UDQJ� � GHQJDQ��

NHFHUGDVDQ��ORJLV�PDWHPDWLV��PHPSXQ\DL��NHPDPSXDQ��PHQJHOROD�ORJLND��GDQ��DQJND��GHQJDQ��DNWLYLWDV��

XWDPD�EHUSLNLU��ORJLV���EHUKLWXQJ���PHQ\XVXQ��SROD�KXEXQJDQ��VHUWD�PHPHFDKNDQ�PDVDODK���6HFDUD�MHODV�

*DUGQHU���-D\DQWLND���������PHQJXQJNDSNDQ�

��³ORJLFDO�PDWKHPDWLFDO��LQWHOOHJHQFH��LQYROYHV��WKH��FDSDFLW\�WR��DQDO\]H��SUREOHP��ORJLFDOO\���FDUU\��

RXW�PDWKHPDWLFDO�RSHUDWLRQV��DQG��LQYHVWLJDWH��LVVXHV�VFLHQWLILFDOO\´���

.XWLSDQ��LQL��EHUDUWL� �EDKZD�NHFHUGDVDQ��ORJLV��PDWHPDWLV��WHUNDLW��GHQJDQ�NDSDVLWDV��VHVHRUDQJ��

XQWXN��PHQJDQDOLVLV��VXDWX�PDVDODK��VHFDUD��ORJLV���PHPHFDKNDQ�RSHUDVL�PDWHPDWLV��VHUWD�PHQHOLWL��VXDWX�

PDVDODK��VHFDUD�LOPLDK��-D\DQWLND���������

0HQXUXW� 0DKDUGLND� �������� NHFHUGDVDQ� ORJLND� PDWHPDWLND� PHUXSDNDQ� NHFHUGDVDQ� \DQJ�

GLWXQMXNNDQ� NHFDNDSDQ� EHNHUMD� GHQJDQ� DQJND�DQJND� GDQ� VLPERO�VLPERO� ODLQQ\D�� GDQ� GDSDW� PHOLKDW�

KXEXQJDQ�GL�DQWDUD�SRWRQJDQ�SRWRQJDQ�LQIRUPDVL�\DQJ�WHUSLVDK�\DQJ�GLQ\DWDNDQ�GDODP�VNRU�GDQ�GLXNXU�

GHQJDQ� WHV� LQWHOLJHQVL� ORJLND�PDWHPDWLND�� 7HV� LQL� WHUGLUL� GDUL� LQGLNDWRU� �GHUHW� ELODQJDQ�DULWPDWLND��

RSHUDVL�ELODQJDQ��SHQJHWDKXDQ�PDWHPDWLND��SHQDODUDQ�ORJLV��GDQ�SHQDODUDQ�DQDOLWLV���

%HUGDVDUNDQ� EHEHUDSD� SHQJHUWLDQ� GL� DWDV�� PDND� GDSDW� GLVLPSXONDQ� EDKZD� NHFHUGDVDQ� ORJLV�

PDWHPDWLV�GDODP�SHQHOLWLDQ�LQL�LDODK�NHPDPSXDQ�VLVZDPHODNXNDQ�SHUKLWXQJDQ�PDWHPDWLND��PHODNXNDQ�

DQDOLVLV�VHFDUD�ORJLV��PHQDULN�VXDWX�NHVLPSXODQ�GDUL�KDVLO�EHUQDODU�VHUWD�PHQ\XVXQ�SROD�KXEXQJDQ�DQWDU�

YDULDEHO�SDGD�PDVDODK�WHUVHEXW���

���� 3HUEHGDDQ�*HQGHU�

������ 3HQJHUWLDQ�3HUEHGDDQ�*HQGHU�

*HQGHU� �6DQWURFN�������������DGDODK�GLPHQVL�VRVLRNXOWXUDO�GDQ�SVLNRORJLV�GDUL�SULD�GDQ�ZDQLWD��

,VWLODK�JHQGHU�GLEHGDNDQ�GDUL�LVWLODK�MHQLV�NHODPLQ��VHNV���6HNV�EHUKXEXQJDQ�GHQJDQ�GLPHQVL�ELRORJLV�
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SULD�GDQ�ZDQLWD��3HUDQ�JHQGHU��JHQGHU�UROH��DGDODK�HNVSHNWDVL�VRVLDO�\DQJ�PHUXPXVNDQ�EDJDLPDQD�SULD�

GDQ�ZDQLWD�VHKDUXVQ\D�EHUSLNLU��PHUDVD�GDQ�EHUEXDW��

*HQGHU�PHUXSDNDQ� VHSHUDQJNDW� SHUEHGDDQ� ODLQ� \DQJ� GLWHPXNDQ� GL� NHODV�NHODV� VHFDUD� EHUDJDP��

6HFDUD� WUDGLVLRQDO�� NHSULKDWLQDQ�NHSULKDWLQDQ� PHQJHQDL� MHQLV� NHODPLQ� EHUIRNXV� SDGD� ELDV� JHQGHU�

PHODZDQ� SHUHPSXDQ�� FDUD� ODNL�ODNL� GDQ� SHUHPSXDQ� EHUVRVLDOLVDVL�� SHUEHGDDQ� DQWDUD� ODNL�ODNL� GDQ�

SHUHPSXDQ�GDODP�NHPDPSXDQ�YHUEDO�GDQ�PDWHPDWLND���$UHQGV�������������

3DGD� VHEDJLDQ� EHVDU� NDVXV�� NHWLND� SHUEHGDDQ� JHQGHU� GLWHPXNDQ� WHUNDLW� SHUVHSVL� NRPSHWHQVL��

SHUEHGDDQ�LQL�FHQGHUXQJ�PHQJLNXWL�EHUEDJDL�QRUPD�GDQ�VWHUHRWLS�JHQGHU��(FFOHV��:LQJILHOG�GDQ�SHQHOLWL�

ODLQQ\D�WHODK�VHFDUD�NRQVLVWHQ�PHQHPXNDQ�SHUEHGDDQ�JHQGHU�SDGD�SHUVHSVL��NHPDPSXDQ�GLUL��QDPXQ�

SHUEHGDDQ�JHQGHU�LQL�GLSHUDQWDUDL�SHQHPSDWDQ�VWHUHRWLS�SHUDQ�JHQGHU�NXOWXUDO�WHUNDLW�VHEXDK�DNWLYLWDV�

VHUWD�VHEHUDSD�EHVDU�PDVLQJ�PDVLQJ�PXULG�PHQ\HWXMXL�VWHUHRWLS�NXOWXUDO�WHUVHEXW���6FKXQN��3LQWULFK�	�

0HHFH������������GDODP�$VKDUL���������

7DEHO����3HUEHGDDQ�*HQGHU�GDQ�,PSOLNDVLQ\D�GDODP�3HQGLGLNDQ�

)LWXU� 3HUEHGDDQ�3HUVDPDDQ� ,PSOLNDVL�3HQGLGLNDQ�

.HPDPSXDQ�

.RJQLWLI�GDQ�

$NDGHPLV�

5DWD�UDWD��DQDN�ODNL�ODNL�GDQ�DQDN�SHUHPSXDQ�

PHQXQMXNNDQ�SHUVDPDDQ�SDGD�WHV�WHV�

PHQJHQDL�SHQJHWDKXDQ�XPXP�GDQ�PHPLOLNL�

NHPLULSDQ�NHPDPSXDQ�NRJQLWLI�GDQ�

DNDGHPLV��$QDN�ODNL�ODNL�VHGLNLW�OHELK�EDLN�

GDODP�WXJDV�YLVXDO�VSDVLDO��GDQ�DQDN�

SHUHPSXDQ�VHGLNLW�OHELK�EDLN�GDODP�

WXJDV�WXJDV�YHUEDO��$QDN�SHUHPSXDQ�VHFDUD�

NRQVLVWHQ�PHQGDSDW�QLODL�\DQJ�OHELK�WLQJJL�GL�

VHNRODK�

0HQJKDUDSNDQ�DQDN�

ODNL�ODNL�GDQ�DQDN�

SHUHPSXDQ�PHPLOLNL�

NHPDPSXDQ�NRJQLWLI�GDQ�

DNDGHPLV�\DQJ�VDPD�

�

�

0(72'(�3(1(/,7,$1�

3HQHOLWLDQ� LQL� PHUXSDNDQ� SHQHOLWLDQ� NXDOLWDWLI� \DQJ� EHUWXMXDQ� PHQJJDPEDUNDQ� SURILO�

NHPDPSXDQ� VSDVLDO� GDODP�PHQ\HOHVDLNDQ�PDVDODK� JHRPHWUL� VLVZD� \DQJ�PHPLOLNL� NHFHUGDVDQ� ORJLV�

PDWHPDWLV�GLWLQMDX�GDUL�SHUEHGDDQ�JHQGHU��,QVWUXPHQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SHQHOLWL�VHQGLUL�VHEDJDL�

LQVWUXPHQ� XWDPD� \DQJ� GLSDQGX� WHV� NHFHUGDVDQ� ORJLV� PDWHPDWLV�� WHV� NHPDPSXDQ� VSDVLDO� GDODP�

PHQ\HOHVDLNDQ�PDVDODK� JHRPWHUL� �7.60*��� SHGRPDQ�ZDZDQFDUD� GDQ� UXEULN� SHQLODLDQ� NHPDPSXDQ�

VSDVLDO�\DQJ�WHODK�GLYDOLGDVL��6XEMHN�SHQHOLWLDQ�DGDODK�VLVZD�NHODV�;,�60$�1HJHUL���3DQJNHS�\DQJ�

WHUGLUL�GDUL���RUDQJ�VLVZD�ODNL�ODNL�GDQ���RUDQJ�VLVZD�SHUHPSXDQ�\DQJ�PHPLOLNL�NHFHUGDVDQ�ORJLV�

PDWHPDWLV�WLQJJL��

6XPEHU��'LDGDSWDVL�GDUL�$UHQGV������������
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/DQJNDK��ODQJNDK�GDODP�SURVHV�SHQHOLWLDQ�LQL�DGDODK��

��� 0HPEHULNDQ�WHV�NHFHUGDVDQ�ORJLV�PDWHPDWLV�SDGD����FDORQ�VXEMHN�XQWXN�PHPSHUROHK�PLQLPDO���

VLVZD�ODNL�ODNL�GDQ���VLVZD�SHUHPSXDQ�\DQJ�PHPLOLNL�NHFHUGDVDQ�ORJLV�PDWHPDWLV�WLQJJL�\DQJ�

VHODQMXWQ\D�GLMDGLNDQ�VHEDJDL�VXEMHN�SHQHOLWLDQ��7HV�NHFHUGDVDQ�ORJLV�PDWHPDWLV�GLDGDSWDVL�GDUL�

WHV�NHFHUGDVDQ�ORJLV�PDWHPDWLV�\DQJ�WHODK�EDNX�\DQJ�WHUGLUL�GDUL����VRDO�SLOLKDQ�JDQGD��

��� 0HQJDQDOLVLV� GDQ� PHQJNRQYHUVL� KDVLO� WHV� PHQMDGL� WLJD� NDWHJRUL� \DLWX� NHFHUGDVDQ� ORJLV�

PDWHPDWLV�WLQJJL��VHGDQJ�GDQ�UHQGDK�GHQJDQ�PHQJLNXWL�SHPEDJLDQ�����NHORPSRN�DWDV�XQWXN�

NDWHJRUL�WLQJJL�GDQ�����NHORPSRN�EDZDK�XQWXN�NDWHJRUL�UHQGDK�GDQ�SHUVHQWDVH�VLVDQ\D�XQWXN�

NDWHJRUL�VHGDQJ��

��� 0HPLOLK���VXEMHN�ODNL�ODNL�GDQ���VXEMHN�SHUHPSXDQ�GDUL�VLVZD�\DQJ�PHPLOLNL�NHFHUGDVDQ�ORJLV�

PDWHPDWLV� WLQJJL�NDWHJRUL� WLQJJL�GHQJDQ�SHUWLPEDQJDQ�JXUX�EHUGDVDUNDQ�NHPDPSXDQ�VXEMHN�

PHQJNRPXQLNDVLNDQ�MDODQ�SLNLUDQQ\D��

��� 0HPEHULNDQ� 7HV� .HPDPSXDQ� 6SDVLDO� GDODP� PHQ\HOHVDLNDQ�0DVDODK� *HRPHWUL� �7.60*��

NHSDGD��� VXEMHN� WHUSLOLK��7HV�EHUXSD�VRDO�VRDO�JHRPHWUL� \DQJ�GLVXVXQ�EHUGDVDUNDQ� LQGLNDWRU�

NHPDPSXDQ�VSDVLDO�\DLWX�NHUDQJND�DFXDQ��NRQVHUYDVL�MDUDN��UHSUHVHQWDVL�VSDVLDO��URWDVL�PHQWDO��

GDQ�KXEXQJDQ�SUR\HNWLI��7HV�GLNHUMDNDQ�VLVZD�SDGD� OHPEDU� MDZDEDQ�\DQJ�NHPXGLDQ�VXEMHN�

GLZDZDQFDUDL�EHUGDVDUNDQ�SHGRPDQ�ZDZDQFDUD�VHSXWDU�KDVLO�SHNHUMDDQQ\D���

��� 0HODNXNDQ� UHGXNVL�� DEVWUDNVL�� WUDQVIRUPDVL� GDQ� SHQJNDWHJRULDQ� SDGD� GDWD� VHUWD� PHODNXNDQ�

WULDQJXODVL�VXPEHU�XQWXN�PHQGDSDWNDQ�GDWD�\DQJ�YDOLG��

��� 0HQDIVLUNDQ�GDQ�PHQ\LPSXONDQ�KDVLO�SHQHOLWLDQ��

+$6,/�3(1(/,7,$1�'$1�3(0%$+$6$1�

%HUGDVDUNDQ� KDVLO� WHV� NHPDPSXDQ� VSDVLDO� GDODP�PHQ\HOHVDLNDQ�PDVDODK� JHRPHWUL� GDQ� KDVLO�

ZDZDQFDUD�SDGD�VXEMHN�ODNL�ODNL��PDND�GLSHUROHK�KDVLO�VHEDJDL�EHULNXW��

6XEMHN� EHUJHQGHU� ODNL�ODNL�PHQ\HOHVDLNDQ�PDVDODK� JHRPHWUL� WHUNDLW� NHUDQJND� DFXDQ� GHQJDQ�

GRPLQDQ� PHQJJXQDNDQ� NHPDPSXDQ� VSDVLDOQ\D� \DLWX� GHQJDQ� PHQJJXQDNDQ� VXDWX� WDQGD� GDODP�

PHQHQWXNDQ�SRVLVL�REMHN�REMHN�ODLQ�GL�GDODP�UXDQJ��6XEMHN�ODNL�ODNL�VHFDUD�NHVHOXUXKDQ�PHPED\DQJNDQ�

SHPEHQWXNDQ�NXEXV�EHUGDVDUNDQ�MDULQJ�MDULQJ�NXEXV�VHFDUD�DEVWUDN��

'DODP� SHQHQWXDQ� OLQWDVDQ� WHUSHQGHN�� VXEMHN� EHUJHQGHU� ODNL�ODNL� PXOD�PXOD� PHQJJXQDNDQ�

NHPDPSXDQ� VSDVLDOQ\D� \DLWX� PHPSHUNLUDNDQ� MDUDN� DQWDUD� DQWDUD� GXD� WLWLN� GHQJDQ� PHPSHUNLUDNDQ�

OLQWDVDQ�OLQWDVDQ� PDQD� \DQJ� WHUSHQGHN�� 6HWHODK� LWX�� VXEMHN� PHQJJXQDNDQ� NHFHUGDVDQ� ORJLV�

PDWHPDWLVQ\D� GHQJDQ� PHPEDQGLQJNDQ� OLQWDVDQ�OLQWDVDQ� WHUSHQGHN� WHUVHEXW�� 6HODQMXWQ\D�� GHQJDQ�

NHPEDOL� PHQJJXQDNDQ� NHFHUGDVDQ� ORJLV� PDWHPDWLVQ\D� GDODP� KDO� SHQDULNDQ� NHVLPSXODQ�� VXEMHN�

EHUJHQGHU�ODNL�ODNL�PHQHQWXNDQ�OLQWDVDQ�PDQD�\DQJ�SDOLQJ�SHQGHN��

3HQJJXQDDQ�UXPXV�SK\WDJRUDV�PHQXQMXNNDQ�EDKZD�VXEMHN�EHUJHQGHU�ODNL�ODNL�PHQJJXQDNDQ�

SHQJHWDKXDQ�PDWHPDWLNDQ\D�GDODP�PHUHSUHVHQWDVLNDQ�KXEXQJDQ�VSDVLDO�DQWDUD�GXD�REMHN�GDODP�UXDQJ�
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GHQJDQ� PHPDQLSXODVL� VHFDUD� NRJQLWLI�� +DO� LQL� PHQXQMXNNDQ� EDKZD� VXEMHN� PHQJLQWHJUDVLNDQ�

NHPDPSXDQ�VSDVLDO�GDQ�NHFHUGDVDQ�ORJLV�PDWHPDWLVQ\D�GDODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL�WHUNDLW�

UHSUHVHQWDVL�VSDVLDO��

'DODP�SHQJHUMDDQ�VRDO�URWDVL�PHQWDO��VXEMHN�EHUJHQGHU�ODNL�ODNL�VHFDUD�GRPLQDQ�PHQJJXQDNDQ�

NHPDPSXDQ�VSDVLDOQ\D�GDODP�KDO�PHPED\DQJNDQ�SHUSXWUDQ�REMHN�GDODP�UXDQJ��

6XEMHN�EHUJHQGHU�ODNL�ODNL�PHQJLQWHJUDVLNDQ�NHPDPSXDQ�VSDVLDOQ\D�GDODP�PHOLKDW�REMHN�GDUL�

EHUEDJDL�VXGXW�SDQGDQJ�GHQJDQ�NHFHUGDVDQ�ORJLV�PDWHPDWLVQ\D�GDODP�KDO�SHQDODUDQ�ORJLV��

%HUGDVDUNDQ� KDVLO� WHV� NHPDPSXDQ� VSDVLDO� GDODP�PHQ\HOHVDLNDQ�PDVDODK� JHRPHWUL� GDQ� KDVLO�

ZDZDQFDUD�SDGD�VXEMHN�SHUHPSXDQ��PDND�GLSHUROHK�KDVLO�VHEDJDL�EHULNXW��

6XEMHN� EHUJHQGHU� SHUHPSXDQ� PHQJJXQDNDQ� NHPDPSXDQ� VSDVLDOQ\D� WHUOHELK� GDKXOX� \DLWX�

GHQJDQ�PHQJJXQDNDQ�WDQGD�VHEDJDL�SDWRNDQ�XQWXN�PHQHQWXNDQ�SRVLVL�REMHN�GDODP�UXDQJ��6HWHODK�LWX��

VXEMHN� PHQJJXQDNDQ� SHQDODUDQ� ORJLVQ\D� GDODP� PHQHQWXNDQ� SRVLVL� REMHN�REMHN� ODLQ� \DLWX� GHQJDQ�

PHPSHUKDWLNDQ�KXEXQJDQ�DQWDUD�REMHN�WHUVHEXW��

6XEMHN� EHUJHQGHU� SHUHPSXDQ� PHQJJXQDNDQ� NHPDPSXDQ� VSDVLDOQ\D� GDODP� PHPSHUNLUDNDQ�

OLQWDVDQ�OLQWDVDQ�WHUSHQGHN�DQWDUD�GXD�WLWLN�GHQJDQ�PHPEDQGLQJNDQ�OLQWDVDQ�OLQWDVDQ�ODLQQ\D��6XEMHN�

NHPXGLDQ�PHQJJXQDNDQ� SHQDODUDQ� DQDOLWLNQ\D� GDODP�PHPEDQGLQJNDQ� OLQWDVDQ�OLQWDVDQ� WHUVHEXW� GDQ�

PHQDULN�NHVLPSXODQ�GDUL�KDVLO�DQDOLVLVQ\D��

'DODP� PHQ\HOHVDLNDQ� PDVDODK� JHRPHWUL� WHUNDLW� UHSUHVHQWDVL� VSDVLDO�� VXEMHN� EHUJHQUH�

SHUHPSXDQ�PHQJLQWHJUDVLNDQ�NHPDPSXDQ�VSDVLDOQ\D�GDODP�PHUHSUHVHQWDVLNDQ�KXEXQJDQ�VSDVLDO�DQWDUD�

GXD�REMHN�GDODP�UXDQJ�GHQJDQ�NHFHUGDVDQ�ORJLNDQ\D�GDODP�PHQJJXQDNDQ�SHQJHWDKXDQ�PDWHPDWLNDQ\D���

6XEMHN�EHUJHQGHU�SHUHPSXDQ� OHELK�FHQGHUXQJ�EHUSLNLU� ORJLV�GDULSDGD�PHPED\DQJNDQ�VHFDUD�

PHQWDO�SHUSXWDUDQ�REMHN�GDODP�UXDQJ�NHWLND�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL�WHUNDLW�URWDVL�PHQWDO��

6HODLQ�PHQJJXQDNDQ�NHPDPSXDQ�VSDVLDOQ\D�GDODP�PHOLKDW�REMHN�GDUL�EHUEDJDL�VXGXW�SDQGDQJ��

VXEMHN�EHUJHQGHU�SHUHPSXDQ�MXJD�EHUSLNLU�VHFDUD�ORJLV�GDODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL�WHUNDLW�

KXEXQJDQ�SUR\HNWLI��

$GDSXQ� SHUEDQGLQJDQ� SURILO� NHPDPSXDQ� VSDVLDO� VXEMHN� ODNL�ODNL� GDQ� SHUHPSXDQ� GDUL� KDVLO�

SHQHOLWLDQ�DGDODK�VHEDJDL�EHULNXW��

'DODP� PHQ\HOHVDLNDQ� PDVDODK� JHRPHWUL� WHUNDLW� NHUDQJND� DFXDQ�� VXEMHN� ODNL�ODNL� GRPLQDQ�

PHODNXNDQ�DNWLYLWDV�PHPED\DQJNDQ�GDODP�PHQHWXNDQ�SRVLVL� WLDS�VLVL�NXEXV�GHQJDQ�SDWRNDQ�JDPEDU�

KXUXI�$�VHGDQJNDQ�VXEMHN�SHUHPSXDQ�PHQJJXQDNDQ�JDPEDU�KXUXI�$�VHEDJDL�SDWRNDQ�WHUOHELK�GDKXOX�

ODOX�GLODQMXWNDQ�PHPED\DQJNDQ�SRVLVL�VLVL�VLVL�ODLQ�EHUGDVDUNDQ�VLVL�\DQJ�WHODK�WHUEHQWXN�VHEHOXPQ\D�

EHUGDVDUNDQ�KXEXQJDQ�VLVL�VLVL�WHUVHEXW��

'DODP�PHQ\HOHVDLNDQ�PDVODK� JHRPHWUL� WHUNDLW� NRQVHUYDVL� MDUDN�� VXEMHN� ODNL�ODNL� GDQ� VXEMHN�

SHUHPSXDQ� PHPSHUNLUDNDQ� WHUOHELK� GDKXOX� OLQWDVDQ�OLQWDVDQ� PDQD� VDMD� \DQJ� PXQJNLQ� PHUXSDNDQ�
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OLQWDVDQ� WHUSHQGHN� NHPXGLDQ� PHPEDQGLQJNDQ� OLQWDVDQ�OLQWDVDQ� WHUVHEXW�� 6XEMHN� ODNL�ODNL� GDQ�

SHUHPSXDQ�VHODQMXWQ\D�PHQDULN�VXDWX�NHVLPSXODQ�GDUL�KDVLO�SHUEDQGLQJDQ��

'DODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL�WHUNDLW�UHSUHVHQWDVL�VSDVLDO��VXEMHN�ODNL�ODNL�GDQ�VXEMHN�

SHUHPSXDQ�PHUHSUHVHQWDVLNDQ�KXEXQJDQ�VSDVLDO�DQWDUD�VHPXW�GDQ�SHUPHQ�GHQJDQ�PHPDQLSXODVL�VHFDUD�

NRJQLWLI� VHNDOLJXV� PHQJJXQDNDQ� SHQJHWDKXDQ� PDWHPDWLNDQ\D� \DLWX� GHQJDQ� PHQJJXQDNDQ� UXPXV�

SK\WDJRUDV��

'DODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL� WHUNDLW� URWDVL�PHQWDO�� VXEMHN� ODNL�ODNL�PHQJJXQDNDQ�

GRPLQDQ�NHPDPSXDQ�PHPED\DQJNDQQ\D� ODOX�PHQJJDPEDUNDQ�KDVLO�ED\DQJDQQ\D�VHGDQJNDQ�VXEMHN�

SHUHPSXDQ�PHQJJDPEDUNDQ�WHUOHELK�GDKXOX�URWDVL�SHUWDPD�ODOX�NHGXD�GDQ�KDVLO�URWDVLQ\D�SXQ�GLSHUROHK�

GHQJDQ�PHQJJXQDNDQ�SHQDODUDQ�ORJLVQ\D��

'DODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL�WHUNDLW�KXEXQJDQ�SUR\HNWLI��VXEMHN�ODNL�ODNL�GDQ�VXEMHN�

SHUHPSXDQ�PHPED\DQJNDQ�JDPEDUDQ�VXVXQDQ�NXEXV�GDUL�DWDV�GHQJDQ�PHPDGXNDQ�JDPEDU�WDPSDN�DWDV�

GDQ� WDPSDN� VDPSLQJ� NLUL�� *DPEDUDQ� VXVXQDQ� NXEXV� WDPSDN� NDQDQ� GLED\DQJNDQ� GHQJDQ� KDQ\D�

PHPSHUKDWLNDQ� JDPEDU� VXVXQDQ� NXEXV� WDPSDN� NLUL� \DQJ� VHFDUD� ORJLND� PHUXSDNDQ� JDPEDU�

NHEDOLNDQQ\D��

6HFDUD� XPXP�� NHPDPSXDQ� VXEMHN� ODNL�ODNL� GDQ� SHUHPSXDQ� GDODP� PHQ\HOHVDLNDQ� WHV�

NHPDPSXDQ�VSDVLDO�LQL�VDPD�VDPD�EHUDGD�SDGD�OHYHO�WLQJJL�EHUGDVDUNDQ�UXEULN�SHQLODLDQ�NHPDPSXDQ�

VSDVLDO��-DZDEDQ�\DQJ�GLEHULNDQ�VXEMHN�ODNL�ODNL�GDQ�SHUHPSXDQ�KDPSLU�EHQDU�VHPXD�GDQ�MDZDEDQ�\DQJ�

GLEHULNDQ�SXQ�EHEHUDSD�KDPSLU�VDPD��+DO�LQL�PHQJLQGLNDVLNDQ�EDKZD�VLVZD�\DQJ�PHPLOLNL�NHFHUGDVDQ�

ORJLV�PDWHPDWLV� WLQJJL� MXJD�PHPLOLNL� NHPDPSXDQ� VSDVLDO� \DQJ� EDLN� VHMDODQ� GHQJDQ� SHQHOLWLDQ� \DQJ�

GLODNXNDQ�ROHK�-D\DQWLND����������\DQJ�PHQXQMXNNDQ�EDKZD�NHFHUGDVDQ�VSDVLDO�EHUNRQWULEXVL�FXNXS�

EHVDU�WHUKDGDS�NHFHUGDVDQ�ORJLV�PDWHPDWLV��3HUEHGDDQ�\DQJ�PHQGDVDULQ\D�DGDODK�FDUD�PHQJHUMDNDQ�VRDO�

GDQ�SHQJJXQDDQ�NHPDPSXDQ�NRJQLWLIQ\D�\DQJ�DNKLUQ\D�PHQDPSLONDQ�SURILO�NHPDPSXDQ�VSDVLDO�GDUL�

PDVLQJ�PDVLQJ�JHQGHU��

3HUEHGDDQ�\DQJ�SDOLQJ�PHQRQMRO�DGDODK�SDGD�NHPDPSXDQ�PHQJJXQDNDQ�WDQGD�VHEDJDL�SDWRNDQ�

XQWXN�PHQHQWXNDQ�SRVLVL�REMHN�ODLQ��NHUDQJND�DFXDQ��GDQ�NHPDPXDQ�PHPED\DQJNDQ�SHUSXWDUDQ�REMHN�

GDODP�UXDQJ��URWDVL�PHQWDO���3DGD�PDVDODK�JHRPHWUL�WHUNDLW�LQGLNDWRU�NHUDQJND�DFXDQ��VXEMHN�EHUJHQGHU�

ODNL�ODNL�VHSHQXKQ\D�PHPED\DQJNDQ�SRVLVL�REMHN�ODLQ�GHQJDQ�SDWRNDQ�VXDWX�WDQGD�VHGDQJNDQ�VXEMHN�

EHUJHQGHU�SHUHPSXDQ�PHQHQWXNDQ�SRVLVL�REMHN�ODLQ�GHQJDQ�FHQGHUXQJ�PHOLKDW�KXEXQJDQ�DQWDU�REMHN���

7HUNDLW� PDVDODK� JHRPHWUL� GHQJDQ� LQGLNDWRU� URWDVL� PHQWDO�� VXEMHN� EHUJHQGHU� ODNL�ODNL�

PHQJJXQDNDQ� NHPDPSXDQ� PHPED\DQJNDQQ\D� GHQJDQ� ELQJNDL� \DQJ� OHELK� DEVWUDN� WHUEXNWL� GHQJDQ�

SHQJHUMDDQ� VRDO� URWDVL� PHQWDO� \DQJ� VHSHQXKQ\D� GLODNXNDQ� GHQJDQ� PHPED\DQJNDQ� WDQSD� PHPEXDW�

FDWDWDQ�FDWDWDQ�EDQWXDQ�WHUOHELK�GDKXOX�VHSHUWL�\DQJ�GLODNXNDQ�ROHK�VXEMHN�EHUJHQGHU�SHUHPSXDQ�\DQJ�

PHQJJXQDNDQ� NHPDPSXDQ� PHPED\DQJNDQQ\D� OHELK� NRQNULW�� &DWDWDQ�FDWDWDQ� VXEMHN� EHUJHQGHU�

SHUHPSXDQ�NHPXQJNLQDQ�GLVHEDENDQ�NDUHQD� LQJLQ�PHPDVWLNDQ� MDZDEDQQ\D� WHUOHELK�GDKXOX��+DO� LQL�
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WHUNDLW� GHQJDQ� WHRUL� \DQJ� GLNHPXNDNDQ�ROHK�/LQQ� GDQ� 3HWHUVHQ� ������GDODP�<LOPD]�� ������ EDKZD�

SHUHPSXDQ�OHELK�EHUKDWL�KDWL��PHQJHFHN�EHUXODQJ�NDOL�SHNHUMDDQQ\D��GDQ�PHPEXWXKNDQ�ZDNWX�\DQJ�

OHELK�ODPD�GDODP�PHQMDZDE�VRDO��6HODLQ�LWX��SHQHPXDQ�ROHK�0DQQ��������GDQ�6LOYHUPDQ��������GDODP�

*HDU\�������������\DLWX�WHQWDQJ�NHXQJJXODQ�ODNL�ODNL�WHUNDLW�URWDVL�PHQWDO�SDGD�VLVZD�60$�GL�-HSDQJ��

$PHULND�8WDUD��(URSD��GDQ�$IULND�MXJD�PHQGXNXQJ�KDVLO�SHQHOLWLDQ�LQL��

:DODXSXQ� NXUDQJ�PHQJJXQDNDQ� NHPDPSXDQ� VSDVLDOQ\D�� VXEMHN� EHUJHQGHU� SHUHPSXDQ� WHWDS�

ELVD� PHQ\HOHVDLNDQ� PDVDODK� JHRPHWUL� WHUNDLW� LQGLNDWRU� URWDVL� PHQWDO� LQL� \DLWX� GHQJDQ� PHOLEDWNDQ�

NHFHUGDVDQ� ORJLV�PDWHPDWLVQ\D�XQWXN�PHQ\HOHVDLNDQ�PDVDODK��6HFDUD�XPXP�GDSDW�GLNDWDNDQ�EDKZD�

VXEMHN� ODNL�ODNL� FHQGHUXQJ� PHQJJXQDNDQ� NHPDPSXDQ� VSDVLDO� �PHPED\DQJNDQ�� VHGDQJNDQ� VXEMHN�

EHUJHQGHU�SHUHPSXDQ�FHQGHUXQJ�PHQJJXQDNDQ�ORJLNDQ\D��+DO�LQL�PHQGXNXQJ�WHRUL�\DQJ�GLNHPXNDNDQ�

ROHK�7DVQL�������\DQJ�PHQ\DWDNDQ�EDKZD�EHUSLNLU�SDGD�SULD�OHELK�EDQ\DN�PHPIXQJVLNDQ�EHODKDQ�RWDN�

NDQDQQ\D�GLEDQGLQJNDQ�RWDN�NLUL�GDODP�PHQJDPELO�VXDWX�NHSXWXVDQ�GLPDQD�RWDN�NDQDQ�LGHQWLN�GHQJDQ�

NUHDWLYLWDV�� NKD\DODQ� EHQWXN� DWDX� UXDQJ�� EHUSLNLU� ODWHUDO�� WLGDN� WHUVWUXNWXU�� GDQ� FHQGHUXQJ� WLGDN�

PHPLNLUNDQ�KDO�KDO�\DQJ� WHUODOX�PHQGHWDLO��+DO� LQL�GDSDW�PHPLQLPDOLVDVL�HNVSUHVL�HPRVL�GDQ� LQWXLVL�

SHUDVDDQ� VHKLQJJD� ODNL�ODNL� GDSDW� EHUSLNLU� VHFDUD� WHUVWUXNWXU� GDODP� UDQJNDLDQ� \DQJ� UXPLW� VHKLQJJD�

PHQHPSDWNDQ�SULD�VHEDJDL�SULEDGL�\DQJ�EHUDQL�PHQJDPELO�NHSXWXVDQ�GDQ�WLGDN�WHUODOX�PHPXVLQJNDQ�

KDO�KDO�\DQJ�VHNXQGHU�VHSHUWL�\DQJ�WDPSDN�SDGD�SHQHOLWLDQ�LQL�\DLWX�VXEMHN�EHUJHQGHU�ODNL�ODNL�EHUDQL�

XQWXN� ODQJVXQJ�PHQMDZDE� WHV� \DQJ� GLKDVLONDQ� GDUL� KDVLO�PHPED\DQJNDQ� VDMD��%HUSLNLU� SDGD�ZDQLWD�

FHQGHUXQJ�PHQJJXQDNDQ�EHODKDQ�RWDN�VHFDUD�EHUVDPDDQ�GLPDQD�RWDN�NLUL�ELDVD�GLLGHQWLNNDQ�GHQJDQ�

UDSL��DQJND��XUXWDQ�� WXOLVDQ��KLWXQJDQ��ORJLND��WHUVWUXNWXU��DQDOLWLV��PDWHPDWLV��VLVWHPDWLV�� OLQHDU�� WDKDS�

GHPL�WDKDS�VHKLQJJD�ZDQLWD�EHUSLNLU�VHFDUD�PHQ\HOXUXK�GDQ�SHQXK�NHUDJXDQ��3DGD�XPXPQ\D�FDUD�NHUMD�

EHODKDQ�RWDN�NDQDQ�GDQ�NLUL�SDGD�ZDQLWD�GLSHQJDUXKL�ROHK�QXDQVD�HPRVL�\DQJ�WLQJJL�VHKLQJJD�NHSXWXVDQ�

\DQJ�GLDPELO�PHPLOLNL�ZDUQD�HPRVLRQLO��3HUQ\DWDDQ�GL�DWDV� VHMDODQ�GHQJDQ�KDVLO�SHQHOLWLDQ� LQL�\DQJ�

PHQXQMXNNDQ� EDKZD� VXEMHN� SHUHPSXDQ�PHQJHUMDNDQ� 7.60*� GHQJDQ� NHUDJXDQ� GLEXNWLNDQ� GHQJDQ�

EDQ\DNQ\D�FDWDWDQ�FDWDWDQ�EDQWXDQ�\DQJ�GLEXDW�ROHK�VXEMHN�EHUJHQGHU�SHUHPSXDQ�GLEDQGLQJNDQ�VXEMHN�

EHUJHQGHU�ODNL�ODNL��

7HUNDLW�GHQJDQ�PDVDODK�JHRPHWUL�\DQJ�GLVXVXQ�EHUGDVDUNDQ�LQGLNDWRU�NRQVHUYDVL�MDUDN��VXEMHN�

ODNL�ODNL�GDQ�SHUHPSXDQ�VDPD�VDPD�GRPLQDQ�PHQJJXQDNDQ�NHFHUGDVDQ�ORJLV�PDWHPDWLVQ\D�NKXVXVQ\D�

NHPDPSXDQ�PHPEDQGLQJNDQ� GDQ� PHQJDPELO� VXDWX� NHVLPSXODQ� VHGDQJNDQ� WHUNDLW� GHQJDQ�PDVDODK�

JHRPHWUL� \DQJ� GLVXVXQ� EHUGDVDUNDQ� LQGLNDWRU� UHSUHVHQWDVL� VSDVLDO� GDQ� KXEXQJDQ� SUR\HNWLI�� VXEMHN�

EHUJHQGHU�ODNL�ODNL�GDQ�VXEMHN�EHUJHQGHU�SHUHPSXDQ�FHQGHUXQJ�PHQJLQWHJUDVLNDQ�NHPDPSXDQ�VSDVLDO�

GDQ�NHFHUGDVDQ�ORJLV�PDWHPDWLVQ\D��+DO�LQL�PHQJLQGLNDVLNDQ�EDKZD�SDGD�SHQJHUMDDQ�PDVDODK�JHRPHWUL�

\DQJ� GLVXVXQ� EHUGDVDUNDQ� LQGLNDWRU� NHPDPSXDQ� VSDVLDO�� WLGDN� PHQXWXS� NHPXQJNLQDQ� VLVZD�

PHPEXWXKNDQ�NHFHUGDVDQ�ORJLV�PDWHPDWLVQ\D�VHEDE�NHGXDQ\D�PHUXSDNDQ�NHPDPSXDQ�NRJQLWLI�\DQJ�

PHPEXWXKNDQ�SHQDODUDQ��1DWLRQDO�$FDGHP\�RI�6FLHQFH�������GDODP�$VKDUL���������
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%HUGDVDUNDQ� SHPEDKDVDQ� GL� DWDV�� WDPSDN� SHUEHGDDQ� GDQ� SHUVDPDDQ� GDODP� PHQ\HOHVDLNDQ�

PDVDODK� JHRPHWUL� WHUNDLW� GHQJDQ� NHPDPSXDQ� VSDVLDO� DQWDUD� ODNL�ODNL� GDQ� SHUHPSXDQ� GLPDQD� GDSDW�

GLVLPSXONDQ�EDKZD�VXEMHN�ODNL�ODNL�OHELK�GRPLQDQ�PHQJJXQDNDQ�NHPDPSXDQ�VSDVLDOQ\D�GLEDQGLQJNDQ�

VXEMHN� EHUJHQGHU� SHUHPSXDQ�� 3HUEHGDDQ� NHPDPSXDQ� VSDVLDO� DQWDUD� ODNL�ODNL� GDQ� SHUHPSXDQ� VXGDK�

VHMDN� ODPD� GLEDKDV� GDQ� GLWHOLWL� KLQJJD� VHNDUDQJ�� %DQ\DN� SHQHOLWLDQ� \DQJ� PHQ\LPSXONDQ� EDKZD�

NHPDPSXDQ�VSDVLDO�ODNL�ODNL�OHELK�EDLN��NKXVXVQ\D�SDGD�URWDVL�PHQWDO��GDULSDGD�SHUHPSXDQ�ZDODXSXQ�

DGD� MXJD� SHQHOLWLDQ� \DQJ�PHQ\LPSXONDQ� VHEDOLNQ\D� GDQ� DGD� \DQJ�PHQ\LPSXONDQ� EDKZD� WLGDN� DGD�

SHUEHGDDQ�DQWDUD�NHGXDQ\D��:DODXSXQ�GDODP�SHQHOLWLDQ�LQL�SHQHOLWL�WLGDN�ELVD�PHQ\LPSXONDQ�EDKZD�

NHPDPSXDQ� VSDVLDO� ODNL�ODNL� OHELK� EDLN� GDULSDGD� NHPDPSXDQ� VSDVLDO� SHUHPSXDQ�� WDSL� WDPSDN� MHODV�

EDKZD�DGD�SHUEHGDDQ�GL�DQWDUD�NHGXDQ\D�\DLWX�GDODP�KDO�SHQJJXQDDQ\D��

/DNL�ODNL�OHELK�GRPLQDQ�PHQJJXQDNDQ�NHPDPSXDQ�VSDVLDOQ\D�NHPXQJNLQDQ�GLVHEDENDQ�ROHK�

EHEHUDSD�KDO��3HQ\HEDE�DGDQ\D�SHUEHGDDQ�NHPDPSXDQ�VSDVLDO�DQWDUD�ODNL�ODNL�GDQ�SHUHPSXDQ�LQL�WHODK�

EDQ\DN� GLEDKDV� GL� GDODP� EHUEDJDL� OLWHUDWXU�� $GD� EDQ\DN� OLWHUDWXU� \DQJ� PHQMHODVNDQ� SHQ\HEDE�

SHUEHGDDQ�NHPDPSXDQ�VSDVLDO�DQWDUD�ODNL�ODNL�GDQ�SHUHPSXDQ�NKXVXVQ\D�WHUNDLW�GHQJDQ�URWDVL�PHQWDO�

\DQJ�NHPXGLDQ�ELVD�GLJRORQJNDQ�PHQMDGL�GXD�NDWHJRUL�EHVDU�\DLWX�������IDNWRU�ELRORJLV�GDQ�����IDNWRU�

VRVLDO�EXGD\D��<LOPD]����������GDQ�*HDU\�������������

'DUL� VHJL�ELRORJLV�� SDUD�SHQHOLWL� EHUIRNXV�SDGD�KRUPRQ�GDQ�SHUNHPEDQJDQ�RWDN��3HUHPSXDQ�

\DQJ�PHPLOLNL� WLQJNDW�KRUPRQ�DQGURJHQ�\DQJ� WLQJJL� VHODPD�PDVD� UHPDMDQ\D�PHPLOLNL�NHPDPSXDQ�

VSDVLDO�\DQJ�OHELK�EDLN�GLEDQGLQJNDQ�SHUHPSXDQ�ODLQQ\D��+DPSVRQ��5RYHOW�GDQ�$OWPDQ�������GDODP�

<LOPD]������������6HGDQJNDQ�ODNL�ODNL�GL�XVLD�UHPDMD�\DQJ�PHPLOLNL�WLQJNDW�KRUPRQ�DQGURJHQ�\DQJ�

OHELK�UHQGDK�PHPLOLNL�NHPDPSXDQ�VSDVLDO�\DQJ�OHELK�UHQGDK�GLEDQGLQJNDQ�ODNL�ODNL�ODLQQ\D��+LHU�GDQ�

&URZOH\�������GDODP�<LOPD]�������������

7HUNDLW�GHQJDQ�RWDN��PDQXVLD�PHPLOLNL�GXD�EHODKDQ�RWDN�\DLWX�EHODKDQ�RWDN�NDQDQ�GDQ�EHODKDQ�

RWDN�NLUL��%HODKDQ�RWDN�NDQDQ�EHUKXEXQJDQ�GHQJDQ�NHPDPSXDQ�YLVXDO�VSDVLDO�VHGDQJNDQ�EHODKDQ�RWDN�

NLUL�EHUKXEXQJDQ�GHQJDQ�NHPDPSXDQ�EDKDVD�GDQ�YHUEDO��2WDN�NDQDQ�SDGD�ODNL�ODNL�OHELK�EHUNHPEDQJ�

GDQ� OHELK� EHVDU� GLEDQGLQJNDQ� SHUHPSXDQ�� LQLODK� \DQJ� PHQ\HEDENDQ� ODNL�ODNL� OHELK� GRPLQDQ�

PHQJJXQDNDQ�NHPDPSXDQ�VSDVLDOQ\D�GLEDQGLQJNDQ�SHUHPSXDQ��GH�/DFRVWH��+RYDUWK��GDQ�:RRGZDUG��

�������6HEDJDL�WDPEDKDQ��3DNNHQEHUJ�GDQ�*XQGUVHQ��������PHQ\LPSXONDQ�EDKZD�ODNL�ODNL�PHPLOLNL�

QHXURQ� QHRFRUWLFDO� ���� OHELK� EDQ\DN� GDULSGD� SHUHPSXDQ� GLPDQD� QHXURQ� LQL� PHPLOLNL� NRQWULEXVL�

WHUKDGDS�SHUEHGDDQ�NRJQLWLI��<LOPD]������������

/LQJNXQJDQ�VRVLDO�EXGD\D�DQDN�EHUSHQJDUXK�WHUKDGDS�NHPDPSXDQ�VSDVLDOQ\D��+DO�LQL�VHMDODQ�

GHQJDQ�SHQGDSDW�3LDJHW�GDQ�,QKHOGHU��<LOPD]��������EDKZD�NHPDPSXDQ�VSDVLDO�\DQJ�PHUXSDNDQ�DVSHN�

GDUL� NRJQLVL� EHUNHPEDQJ� VHMDODQ� GHQJDQ� SHUNHPEDQJDQ� NRJQLWLI� DQDN��'DUL� VHJL� OLQJNXQJDQ� VRVLDO�

EXGD\D�� SHQHOLWL� PHQ\LPSXONDQ� EDKZD� ODNL�ODNL� PHPLOLNL� OHELK� EDQ\DN� NHVHPSDWDQ� XQWXN�

PHQJHPEDQJNDQ�NHPDPSXDQ� VSDVLDOQ\D�GLEDQGLQJNDQ�SHUHPSXDQ��3HUPDLQDQ� VHMDN�NHFLO�� NHJLDWDQ�
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VHKDUL�KDUL�� RODKUDJD�� KDUDSDQ� RUDQJ� WXD� GDQ� OLQJNXQJDQ� VHNHOLOLQJQ\D� EDKNDQ� VDPSDL� SHNHUMDDQ�

ODNL�ODNL� VDQJDW� EHUSHQJDUXK� WHUKDGDS� SHUNHPEDQJDQ� NHPDPSXQ� VSDVLDOQ\D�� .HEDQ\DNDQ� ODNL�ODNL�

NHWLND�PDVLK�NHFLO�EHUPDLQ�GHQJDQ�NHQGDUDDQ�GDQ�EDORN�\DQJ�PHOLEDWNDQ�PDQLSXODVL�VSDVLDO�VHGDQJNDQ�

SHUHPSXDQ�EHUPDLQ�GHQJDQ�PDLQDQ�KHZDQ�GDQ�ERQHND�\DQJ�PHPEDQWX�SHUNHPEDQJDQ�NHPDPSXDQ�

VRVLDOQ\D��2ODKUDJD�ODNL�ODNL�VHSHUWL�VHSDN�EROD��EDVNHW��GDQ�KRNL�HV�MXJD�PHPEXWXKNDQ�NHPDPSXDQ�

VSDVLDO�\DQJ�OHELK�EHVDU�GLEDQGLQJNDQ�RODKUDJD�\DQJ�ELDVD�GLODNXNDQ�SHUHPSXDQ�VHSHUWL�EHUHQDQJ�GDQ�

ODUL��'DUL�VHJL�SHNHUMDDQ��EHEHUDSD�SHNHUMDDQ�\DQJ�PHQXQWXW�NHPDPSXDQ�VSDVLDO�WLQJJL�WHUQ\DWD�OHELK�

EDQ\DN� GLSLOLK� ROHK� ODNL�ODNL� VHSHUWL� SLORW�� LQVLQ\XU� GDQ� DKOL� EHGDK� �<LOPD]�� ����������+DO� LQL� MXJD�

GLGXNXQJ� ROHK� SHQGDSDW� \DQJ� GLNHPXNDNDQ� ROHK� 7]XULHO� GDQ� (JR]L� �GDODP� $VKDUL�� ������ EDKZD�

NHPDPSXDQ�VSDVLDO�EHUSHUDQ�SHQWLQJ�GDODP�LQWHUDNVL�VHKDUL�KDUL�GHQJDQ�OLQJNXQJDQ�VHSHUWL�QDYLJDVL��

PHQJHQDOL�GDQ�PHPDQLSXODVL�REMHN��WXJDV�DNDGHPLN��GDQ�PHQFDUL�WHPSDW��

3HUHPSXDQ�\DQJ�EHUSDUWLVLSDVL�GDODP�NHJLDWDQ�PXVLN��VHQL��DWDX�DWOHWLN�PHPLOLNL�SHQJDODPDQ�

GHQJDQ�DNWLYLWDV�VSDVLDO�\DQJ�OHELK�EDQ\DN�GDQ�PHQGDSDW�QLODL�\DQJ�OHELK�WLQJJL�SDGD�WHV�URWVL�PHQWDO�

GLEDQGLQJNDQ�SHUHPSXDQ�\DQJ�WLGDN�PHQJLNXWL�NHJLDWDQ�WHUVHEXW��+DO�LQL�PHQXQMXNNDQ�EDKZD�ODWLKDQ�

PHUXSDNDQ�IDNWRU�\DQJ�SHQWLQJ�\DQJ�PHQ\HEDENDQ�DGDQ\D�SHUEHGDDQ�JHQGHU�SDGD�NHPDPSXDQ�VSDVLDO�

�*LQQ�GDQ�3LFNHQV���������/RKPDQ��������PHQ\HEXWNDQ�EDKZD�SHUEHGDDQ�JHQGHU�GDODP�NHPDPSXDQ�

VSDVLDO�LQL�ELVD�GLHOLPLQDVL�GHQJDQ�ODWLKDQ��0F1XOW\���������������

'HQJDQ� EDQ\DNQ\D� NODLP� WHQWDQJ� NHXQJJXODQ� ODNL�ODNL� SDGD� NHPDPSXDQ� VSDVLDO�� EHEHUDSD�

SHQHOLWL� PHQ\LPSXONDQ� DODVDQ� \DQJ� PXQJNLQ� PHQMDGL� SHQ\HEDE� SHUEHGDDQ� LQL�� %URZQORZ� �������

PHQ\LPSXONDQ� EDKZD� UHQGDKQ\D� KDVLO� \DQJ� GLWXQMXNNDQ� SHUHPSXDQ� SDGD� WHV� NHPDPSXDQ� VSDVLDO�

PXQJNLQ� GLVHEDENDQ� ROHK� SHPLNLUDQ� QHJDWLI�PHUHND� WHUKDGDS� SHQJHWDKXDQ� \DQJ� VHODPD� LQL�PHUHND�

SDKDPL�EDKZD�ODNL�ODNL� OHELK�EDLN�GDODP�NHPDPSXDQ�VSDVLDO��3HUHPSXDQ�\DQJ�GLEHULWDKXNDQ�EDKZD�

PHUHND�DNDQ�GLEHUL�WHV�\DQJ�DNDQ�PHQJXNXU�NHPDPSXDQ�VSDVLDO�PHUHND�DNDQ�PHPEHULNDQ�KDVLO�\DQJ�

OHELK�UHQGDK�GLEDQGLQJNDQ�SHUHPSXDQ�\DQJ�WLGDN�GLEHULWDKXNDQ�WHUOHELK�GDKXOX��&UDZIRUG�������GDODP�

0F1XOW\������������

�

.(6,038/$1�

%HUGDVDUNDQ�SHPEDKDVDQ�KDVLO� SHQHOLWLDQ�GL� DWDV�GLVLPSXONDQ�EDKZD�GDODP�PHQ\HOHVDLNDQ�

PDVDODK� JHRPHWUL� WHUNDLW� NHUDQJND� DFXDQ�� VXEMHN� ODNL�ODNL� GRPLQDQ� PHQJJXQDNDQ� NHPDPSXDQ�

VSDVLDOQ\D� VHGDQJNDQ� VXEMHN� SHUHPSXDQ� PHQJJXQDNDQ� NHPDPSXDQ� VSDVLDO� GDQ� SHQDODUDQ� ORJLVQ\D�

VHFDUD�EHUVDPD�VDPD��

'DODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL� WHUNDLW�NRQVHUYDVL�MDUDN��VXEMHN�ODNL�ODNL�GDQ�VXEMHN�

SHUHPSXDQ�NXUDQJ�PHQJJXQDNDQ�NHPDPSXDQ�VSDVLDOQ\D�GDQ�GRPLQDQ�PHQJJXQDNDQ�NHFHUGDVDQ�ORJLV�

PDWHPDWLVQ\D��



-XUQDO�3HQGLGLN�,QGRQHVLD��9ROXPH�����1RPRU�����$SULO���������������
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'DODP�PHQ\HOHVDLNDQ�PDVDODK�JHRPHWUL� WHUNDLW� UHSUHVHQWDVL�VSDVLDO�GDQ�KXEXQJDQ�SUR\HNWLI��

VXEMHN� ODNL�ODNL� GDQ� VXEMHN� SHUHPSXDQ�PHQJLQWHJUDVLNDQ� NHPDPSXDQ� VSDVLDO� GDQ� NHFHUGDVDQ� ORJLV�

PDWHPDWLVQ\D��

'DODP� PHQ\HOHVDLNDQ� PDVDODK� JHRPHWUL� WHUNDLW� URWDVL� PHQWDO�� VXEMHN� ODNL�ODNL� GRPLQDQ�

PHQJJXQDNDQ�NHPDPSXDQ�VSDVLDOQ\D��VHGDQJNDQ�VXEMHN�SHUHPSXDQ�NXUDQJ�PHQJJXQDNDQ�NHPDPSXDQ�

VSDVLDOQ\D��

6HFDUD� XPXP�� NHPDPSXDQ� VSDVLDO� VXEMHN� ODNL�ODNL� GDQ� VXEMHN� SHUHPSXDQ� \DQJ� PHPLOLNL�

NHFHUGDVDQ�ORJLV�PDWHPDWLV� WLQJJL�EHUDGD�SDGD�OHYHO�WLQJJL�\DQJ�PHQJLQGLNDVLNDQ�EDKZD�NHFHUGDVDQ�

ORJLV�PDWHPDWLV�PHPLOLNL�NRQWULEXVL�WHUKDGDS�NHPDPSXDQ�VSDVLDO��

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQMDGL�UHNRPHQGDVL�EDJL�SDUD�JXUX�EDKZD�NHEHUKDVLODQ�

VLVZD�GDODP�EHODMDU�PDWHPDWLND�NKXVXVQ\D�PDWHUL� JHRPHWUL� \DQJ�PHQJJXQDNDQ�NHPDPSXDQ� VSDVLDO�

MXJD�GLSHQJDUXKL�ROHK�NHFHUGDVDQ�ORJLV�PDWHPDWLV�VLVZD��6HODLQ�LWX��KDVLO�SHQHOLWLDQ�LQL�MXJD�PHQMDGL�

UHNRPHQGDVL� JXUX� DJDU� OHELK� PHPDKDPL� NDUDNWHU� DQWDUD� ODNL�ODNL� GDQ� SHUHPSXDQ� GDQ� SHQ\HEDE�

SHUEHGDDQQ\D�GL�GDODP�PHPSHODMDUL�PDWHUL�JHRPHWUL�WHUNDLW�GHQJDQ�NHPDPSXDQ�VSDVLDO�VHKLQJJD�JXUX�

GDSDW�PHPLNLUNDQ�PHWRGH�DMDU�\DQJ�OHELK�HILVLHQ��

�

'$)7$5�58-8.$1�

$VKDUL�� 0DUVDO�� ������ 3URILO� .HPDPSXDQ� 3HQDODUDQ� 6SDVLDO� 3HVHUWD� 'LGLN� 0DQ� 3LQUDQJ�

%HUGDVDUNDQ� 3HUEHGDDQ� *HQGHU�� 7HVLV�� 7LGDN� GLWHUELWNDQ�� 0DNDVVDU� �� 3URJUDP�

3DVFDVDUMDQD�810��

*HDU\��'DYLG�&���'H�6RWR��0��&DWKHULQH��������6H[�'LIIHUHQFHV� LQ�6SDWLDO�$ELOLWLHV�$PRQJ�

$GXOWV�IURP�WKH�8QLWHG�6WDWHV�DQG�&KLQD��(YROXWLRQ�DQG�&RJQLWLRQ���2QOLQH��9RO�����1R��

���ZHE�PLVVRXUL�HGX�aJHDU\G�*HDU\���'H6RWR�SGI���GLDNVHV����-DQXDUL�������

-D\DQWLND��,�*�$�1�7ULVQD���$UGDQD��,�0DGH���	�6XGLDUWD��,�*XVWL�3XWX��������.RQWULEXVL�%DNDW�

1XPHULN�� .HFHUGDVDQ� 6SDVLDO�� GDQ� .HFHUGDVDQ� /RJLV� 0DWHPDWLV� WHUKDGDS� 3UHVWDVL�

%HODMDU� 0DWHPDWLND� 6LVZD� 6'� 1HJHUL� GL� .DEXSDWHQ� %XOHOHQJ�� H�-RXUQDO� 3URJUDP�

3DVFDVDUMDQD� 8QLYHUVLWDV� 3HQGLGLNDQ� *DQHVKD�� �2QOLQH��� 9RO�� ��

�KWWS���SDVFD�XQGLNVKD�DF�LG�H�MRXUQDO�LQGH[�SKS�-30�DUWLFOH�GRZQORDG�����������

GLDNVHV����$JXVWXV�������

.KRWLPDK�� +XVQXO�� ������0HQLQJNDWNDQ� +DVLO� %HODMDU� *HRPHWUL� 'HQJDQ� 7HRUL� 9DQ� +LHOH��

0DNDODK�GLVDMLNDQ��GDODP�6HPLQDU�1DVLRQDO�0DWHPDWLND�GDQ�3HQGLGLNDQ�0DWHPDWLND�

GHQJDQ� WHPD� ³3HQJXDWDQ� 3HUDQ� 0DWHPDWLND� GDQ� 3HQGLGLNDQ� 0DWHPDWLND� XQWXN�

,QGRQHVLD�\DQJ�/HELK�%DLN´��81<��<RJ\DNDUWD���1RYHPEHU��

.RN��%DVDN���'DYDVOLJLO��8PLW��������7KH�(IIHFW�RI�7HDFKLQJ�*HRPHWU\�:KLFK�LV�'LIIHUHQWLDWHG�

EDVHG�RQ�WKH�3DUDOOHO�&XUULFXOXP�IRU�*LIWHG�7DOHQWHG�6WXGHQW�RQ�6SDWLDO�DELOLW\��-RXUQDO�

IRU�WKH�(GXFDWLRQ�RI�WKH�<RXQJ�6FLHQWLVW�DQG�*LIWHGQHVV���2QOLQH���9RO�����,VVXH�������

�KWWS���MH\VJ�RUJ�DGPLQ�EBELOJLBGRV\D�GRV\D���������������B�����������SGI���

GLDNVHV����-DQXDUL�������
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0F1XOW\��.DWKOHHQ�3���������*HQGHU�'LIIHUHQFHV�LQ�6SDWLDO�$ELOLWLHV��$�0HWD�$QDO\VLV��6HQLRU�

7KHVLV� �� 3V\FKRORJ\� RI� *HRUJLD� ,QVWLWXWH� RI� 7HFKQRORJ\�� 6FKRODUO\� 0DWHULDOV� DQG�

5HVHDUFK� DW� 7HFK�� �2QOLQH��

�KWWSV���VPDUWHFK�JDWHFK�HGX�ELWVWUHDP�KDQGOH������������.0F1XOW\�SGI"VHTXHQFH �

���GLDNVHV����MDQXDUL�������

5LVWRQWRZL�� ������ .HPDPSXDQ� 6SDVLDO� 6LVZD� PHODOXL� 3HQGHNDWDQ� 3HQGLGLNDQ� 0DWHPDWLND�

5HDOLVWLN� ,QGRQHVLD� GHQJDQ� 0HGLD� *HRJHEUD�� 0DNDODK� GLVDMLNDQ� GDODP� 6HPLQDU�

1DVLRQDO�0DWHPDWLND� GDQ� 3HQGLGLNDQ�0DWHPDWLND� GHQJDQ� WHPD� ³3HQJXDWDQ� 3HUDQ�

0DWHPDWLND� GDQ� 3HQGLGLNDQ�0DWHPDWLND� XQWXN� ,QGRQHVLD� \DQJ� /HELK� %DLN´�� 81<��

<RJ\DNDUWD���1RYHPEHU��

7DVQL�� 1XUIDLGD�� ������ (NVSORUDVL� SHPHFDKDQ� PDVDODK� GLWLQMDX� GDUL� WLQJNDW� NRPSOHNVLWDV�

PDVDODK�GDQ�SHUEHGDDQ�JHQGHU�SDGD�VLVZD�NHODV�9,,,�$�6PS�QHJHUL���EXOXNXPED��7HVLV��

7LGDN�GLWHUELWNDQ��0DNDVVDU���3DVFDVDUMDQD�8QLYHUVLWDV�QHJHUL�0DNDVVDU�

<LOPD]�� +�� %D\UDP�� ������ 2Q� WKH� 'HYHORSPHQW� DQG� 0HDVXUHPHQW� RI� 6SDWLDO� $ELOLW\��

,QWHUQDWLRQDO� -RXUQDO� (OHFWULF� RI� (OHPHQWDU\� (GXFDWLRQ�� �2QOLQH�� 9RO�� ��� ,VVXH� ��

�KWWS���ZZZ�LHMHH�FRP��B�B�����\LOPD]�SGI���GLDNVHV����-DQXDUL�������

�

�


