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3HQGDKXOXDQ
6WURNH� DGDODK�SHQ\DNLW� JDQJJXDQ� IXQJVLRQDO� RWDN

IRNDO�PDXSXQ� JHQHUDO� VHFDUD� DNXW�� OHELK�GDUL� ��� MDP�
NHFXDOL� SDGD� LQWHUYHQVL� EHGDK� DWDX�PHQLQJJDO�� EHUDVDO
GDUL� JDQJJXDQ� VLUNXODVL� VHUHEUDO�� 6WURNH�PHUXSDNDQ
VDODK�VDWX�SHQ\HEDE�NHPDWLDQ�GDQ�NHFDFDWDQ�QHXURORJLV
\DQJ�XWDPD�GL�,QGRQHVLD��6HEDJLDQ�EHVDU�NHMDGLDQ�VWURNH
WHUVHEXW� DGDODK� VWURNH�QRQKHPRUDJLN�� 'L� ,QGRQHVLD�
KDVLO�5LVNHVGDV� WDKXQ������PHQXQMXNNDQ�EDKZD
SUHYDOHQVL� VWURNH� DGDODK�GHODSDQ�SHUVHULEX�SHQGXGXN�
GDQ�SUHYDOHQVL�GL�NRWD�%RJRU�VHNLWDU������DWDX����SHQ�
GXGXN�SHU� VHULEX���� 6WURNH�PHUXSDNDQ�SHQ\HEDE�NH�
PDWLDQ� WHUEDQ\DN�SDGD�NHORPSRN� �XVLD�!��� WDKXQ�GL� SHU�
NRWDDQ ��������GDQ�GL� SHUGHVDDQ� ����������� 6WURNH
PHUXSDNDQ�SHQ\HEDE�NHFDFDWDQ�NURQLN�\DQJ�SDOLQJ�WLQJ�
JL� SDGD�NHORPSRN�XPXU�GL� DWDV�XVLD���� WDKXQ�� -XPODK�
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 %FUFSNJOBO�1FOZBLJU�4USPLF

WRWDO�SHQGHULWD�VWURNH�GL�,QGRQHVLD�GLSHUNLUDNDQ��������
VHWLDS� WDKXQ�GDQ� VHNLWDU� �����DWDX���������RUDQJ
PHQLQJJDO� GXQLD�� VLVDQ\D� FDFDW� ULQJDQ� DWDX�EHUDW�
'LVDELOLWDV�DNLEDW�VWURNH�WLGDN�KDQ\D�PHPEHULNDQ�EH�
EDQ�HNRQRPL�EDJL�NHOXDUJD��WHWDSL�MXJD�EHEDQ�PHQWDO
HPRVLRQDO� \DQJ�PHQJJDQJJX�SURGXNWLYLWDV� DQJJRWD
NHOXDUJD�\DQJ�ODLQ��

+DVLO�SHQHOLWLDQ�ODLQ�PHQ\DWDNDQ�EDKZD�ULVLNR�VWURNH
WHUGLUL�GDUL�IDNWRU�ULVLNR�\DQJ�WLGDN�GDSDW�GLXEDK��VHSHU�
WL�XVLD��MHQLV�NHODPLQ��UDV��ULZD\DW�NHOXDUJD��ULZD\DW�7,$
�7UDQVLHQW�,VFKDHPLF�$WWDFN���SHQ\DNLW�MDQWXQJ�NRURQHU�
ILEULODVL�DWULXP��GDQ�KHWHUR]LJRW�DWDX�KRPR]LJRW�XQWXN
KRPRVLVWLQXULD�GDQ�\DQJ�GDSDW�GLXEDK�\DLWX�KLSHUWHQVL�
GLDEHWHV�PHOLWXV��PHURNRN��SHQ\DODKJXQDDQ�DONRKRO�GDQ
REDW��NRQWUDVHSVL�RUDO��KHPDWRNULW�PHQLQJNDW��EUXLW�NDUR�
WLV� DVLPWRPDWLV�� KLSHUXULVHPLD�GDQ�GLVOLSLGHPLD��

'HWHUPLQDQ�SHQ\DNLW� VWURNH� VXGDK�EDQ\DN�GLNHWDKXL�
WHWDSL� GHWHUPLQDQ�XWDPD�SHQ\DNLW� VWURNH� NKXVXVQ\D�
SDGD�PDV\DUDNDW�GL�NHOXUDKDQ�.HERQ�.DODSD�NRWD�%RJRU
EHOXP�GLNHWDKXL��8QWXN� LWX�� SHUOX� GLODNXNDQ� DQDOLVLV�
ODQMXW� XQWXN�PHQJLGHQWLILNDVL� GHWHUPLQDQ�XWDPD� \DQJ
EHUNRQWULEXVL�WHUKDGDS�SHQ\DNLW�VWURNH��7XMXDQ�DQDOLVLV
ODQMXW� LQL�DGDODK�XQWXN�PHQHQWXNDQ�GHWHUPLQDQ�XWDPD
\DQJ�EHUKXEXQJDQ�GHQJDQ�SHQ\DNLW� VWURNH�SDGD
PDV\DUDNDW��GL�NHOXUDKDQ�.HERQ�.DODSD��%RJRU�

0HWRGH
$UWLNHO�LQL�PHUXSDNDQ�KDVLO�DQDOLVLV�ODQMXW�GDUL�VXEVHW

EDVHOLQH GDWD� SHQHOLWLDQ ´6WXGL�.RKRUW� )DNWRU�5LVLNR
3HQ\DNLW�7LGDN�0HQXODUµ�WDKXQ�������6DPSHO�DGDODK�SHQ�
GXGXN� WHWDS� \DQJ�EHUXPXU���� ²� ��� WDKXQ�GL� NHOXUDKDQ
.HERQ�.DODSD�� NHFDPDWDQ�%RJRU�7HQJDK�.RWD�%RJRU
WDKXQ�������'DWD�GLNXPSXONDQ�GHQJDQ�PHWRGH�:+2
67(36�PHOLSXWL�ZDZDQFDUD�NXQMXQJDQ�UXPDK��SHQJXNX�
UDQ� ILVLN� GDQ�SHPHULNVDDQ� ODERUDWRULXP��8QWXN�PH�
QHJDNNDQ�GLDJQRVLV� JHMDOD� GDQ�SHQJDODPDQ� VWURNH�� GL�
ODNXNDQ�ZDZDQFDUD�GHQJDQ�NXHVLRQHU�WHQDJD�NHVHKDWDQ
WHUODWLK��5HVSRQGHQ� \DQJ�PHPSXQ\DL� VDODK� VDWX� JHMDOD
VWURNH�DNDQ�GLODQMXWNDQ�GHQJDQ�SHPHULNVDDQ�NRQILUPDVL
VWURNH�ROHK�GRNWHU�VSHVLDOLV�V\DUDI��

5HVSRQGHQ�XQWXN�VWXGL�NRKRU�EHUMXPODK�������UHV�
SRQGHQ�GDWD�\DQJ�GHQJDQ�SHPHULNVDDQ�OHQJNDS�GDQ�GD�
SDW� GLODQDOLVLV� ODQMXW� DGDODK������� LQGLYLGX�GDUL� �����
UXPDK�WDQJJD��UXWD���'DWD�\DQJ�PDVXN�NULWHULD�DQDOLVLV
ODQMXW� DGDODK� UHVSRQGHQ� \DQJ�GLZDZDQFDUD� GDQ�GL�
ODNXNDQ�SHPHULNVDDQ�NRQILUPDVL�VWURNH��9DULDEHO�GHSHQ�
GHQ�DGDODK�SHQ\DNLW�VWURNH�\DQJ�GLNDWHJRULNDQ�PHQMDGL
VWURNH�GDQ� WLGDN�VWURNH�EHUGDVDUNDQ�KDVLO�SHPHULNVDDQ
NRQILUPDVL�VWURNH�ROHK�GRNWHU�VSHVLDOLV�V\DUDI��5HVSRQGHQ
\DQJ�PHQJDODPL�VWURNH�DGDODK�PHUHND�\DQJ�GHQJDQ�KDVLO
DQDPQHVLV� SRVLWLI� GDQ� WDPSDN� JHMDOD� VLVD��9DULDEHO� LQ�
GHSHQGHQ�\DQJ�SRWHQVLDO�EHUKXEXQJDQ�GHQJDQ�SHQ\DNLW
VWURNH�PHOLSXWL� NDUDNWHULVWLN� VRVLRGHPRJUDIL�PHOLSXWL
XPXU�� MHQLV�NHODPLQ�� VXNX��SHQGLGLNDQ�� MHQLV�SHNHUMDDQ

GDQ�VWDWXV�HNRQRPL��VLQGURPD�PHWDEROLN�PHOLSXWL�REHVL�
WDV� \DQJ�XPXP�GDQ� VHQWUDO�� KLSHUWHQVL�� GLVOLSLGHPLD�
KLSHUJOXNRVD�VHUWD�SHULODNX�EHULVLNR�PHOLSXWL�PHURNRN�
NRQVXPVL� DONRKRO�� NXUDQJ� DNWLYLWDV� ILVLN�� NXUDQJ�NRQ�
VXPVL�EXDK�VD\XU���

.DUDNWHULVWLN� VRVLRGHPRJUDIL� UHVSRQGHQ�PHOLSXWL
XPXU�� MHQLV� NHODPLQ�� VXNX�RUDQJ� WXD� UHVSRQGHQ�� SHQ�
GLGLNDQ�� MHQLV� SHNHUMDDQ�� GDQ� VWDWXV� HNRQRPL��8PXU
GLNDWHJRULNDQ�PHQMDGL�XPXU����²����WDKXQ�����²����WDKXQ�
���²���� WDKXQ�GDQ����²���� WDKXQ�� -HQLV�NHODPLQ�GLNDWH�
JRULNDQ�ODNL�ODNL�GDQ�SHUHPSXDQ��6XNX�RUDQJWXD�UHVSRQ�
GHQ�PHOLSXWL� VXNX�D\DK�GDQ� LEX��6XNX�GLNHORPSRNNDQ
EHUGDVDUNDQ� MHQLV� VXNX� WHUEDQ\DN�PHOLSXWL� 6XQGD�
%HWDZL��-DZD�GDQ�ODLQ�ODLQ��3HQGLGLNDQ�UHVSRQGHQ�GLNDW�
HJRULNDQ�SHQGLGLNDQ�UHQGDK�PHOLSXWL�WLGDN�VHNRODK�GDQ
WDPDW�6'��SHQGLGLNDQ�VHGDQJ�PHOLSXWL� WDPDW�603�GDQ
60$��GDQ�SHQGLGLNDQ� WLQJJL�PHOLSXWL� WDPDW�'��GDQ
6DUMDQD�� -HQLV� SHNHUMDDQ�GLNHORPSRNNDQ�EHUGDVDUNDQ�
MHQLV�SHNHUMDDQ�\DQJ�PHPEXWXKNDQ�NHPDPSXDQ�NRJQL�
WLI�NRQVHSWRU� GDQ� ILVLN�� 6WDWXV� HNRQRPL�EHUGDVDUNDQ�
MXPODK�SHQJKDVLODQ� VHOXUXK� DQJJRWD� NHOXDUJD�GLEDJL�
MXPODK� DQJJRWD� UXPDK� WDQJJD� \DQJ�GLWDQJJXQJ�ROHK
NHSDOD� NHOXDUJD��.DWHJRUL� VWDWXV� HNRQRPL�EHUGDVDUNDQ�
SHQJHORPSRNDQ�NXLQWLO�PHQMDGL�PLVNLQ�PHOLSXWL�NXLQWLO��
GDQ���VHUWD��WLGDN�PLVNLQ�PHOLSXWL�NXLQWLO������GDQ���

6LQGURP�PHWDEROLN�PHOLSXWL�REHVLWDV�\DQJ�XPXP�GDQ
VHQWUDO��KLSHUWHQVL��GLVOLSLGHPLD��KLSHUJOXNRVD��2EHVLWDV
PHOLSXWL�REHVLWDV�XPXP�\DQJ�GLNDWDJRUNDQ�EHUGDVDUNDQ
SDGD�NODVLILNDVL�EHUGDVDUNDQ�,QGHNV�0DVVD�7XEXK��,07�
PHOLSXWL� NXUXV� �,07���������� QRUPDO� ������ ²� ������
NHOHELKDQ�EHUDW� EDGDQ� �RYHUZHLJKW�� ���� ²� ������ GDQ
NHJHPXNDQ� �REHVLWDV�� ��� �����2EHVLWDV� VHQWUDO� EHU�
GDVDUNDQ�SDGD� FXW� RI� SRLQW OLQJNDU� SHUXW�PHQXUXW� MHQLV�
NHODPLQ��ODNL�ODNL�OLQJNDU�SHUXW������GDQ�SHUHPSXDQ������
'LVOLSLGHPLD�PHOLSXWL�NDGDU�NROHVWHURO�WRWDO��/'/��+'/
GDQ�WULJOLVHULGD�GDODP�GDUDK��.DWHJRUL�EHULVLNR�PHOLSXWL
NROHVWHURO�WRWDO�������PJ�G/��/'/�������PJ�G/��+'/�����
XQWXN�ODNL�ODNL�GDQ������XQWXN�SHUHPSXDQ�VHUWD�WULJOLVHULGD
������PJ�G/��+LSHUJOXNRVD�GLXNXU� GDUL� NDGDU� JOXNRVD
GDODP�GDUDK�SDGD� NRQGLVL� SXDVD�GHQJDQ�SHPEHEDQDQ
JOXNRVD����JUDP��5HVSRQGHQ�PHQJDODPL�WROHUDQVL�JOXNRVD
WHUJDQJJX��7*7��MLND�NDGDU�JOXNRVD�������PJ�G/�GDQ��GDQ
GLDEHWHV�PHOLWXV�WLSH���MLND�������PJ�G/��

3HULODNX�EHULVLNR�SHQ\DNLW�VWURNH�PHOLSXWL�PHURNRN�
NRQVXPVL� DONRKRO�� NXUDQJ� DNWLYLWDV� ILVLN�� NXUDQJ�NRQ�
VXPVL�VHUDW��EXDK�GDQ�VD\XU��GDQ�NRQGLVL�JDQJJXDQ�HPR�
VLRQDO��VWUHV���0HURNRN�GLNDWHJRULNDQ�PHQMDGL�SHURNRN�
PDQWDQ�SHURNRN�GDQ�EXNDQ�SHURNRN��.RQVXPVL�PLQX�
PDQ�EHUDONRKRO�GLNHORPSRNNDQ�PHQMDGL�NRQVXPVL�DONR�
KRO� ´\Dµ� MLND� UHVSRQGHQ�PHQ\DWDNDQ�PHQJNRQVXPVL
GDODP�SHULRGH���WDKXQ�WHUDNKLU��$NWLYLWDV�ILVLN�GLKLWXQJ
GDUL�DNWLYLWDV�ILVLN�VHKDUL�KDUL�SDGD�VHODPD�EHNHUMD��GDODP
SHUMDODQDQ�GDQ�SDGD�ZDNWX�OXDQJ��$NWLYLWDV�ILVLN�GLNDWH�
JRULNDQ�PHQMDGL�NXUDQJ�GDQ�FXNXS��3HULODNX�NRQVXPVL

���
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VHUDW� GLJDPEDUNDQ�GHQJDQ�NHELDVDDQ�NRQVXPVL� EXDK�
EXDKDQ�GDQ�VD\XU�VD\XUDQ��.HELDVDDQ�NRQVXPVL�VHUDW�GL�
KLWXQJ�GHQJDQ�IUHNXHQVL�NRQVXPVL�EXDK�GDQ�VD\XU�OHELK
GDUL���NDOL�SHU�PLQJJX��5HVSRQGHQ�\DQJ�PHQJDODPL�JDQJ�
JXDQ�HPRVLRQDO��VWUHV��MLND�PHQJDODPL�PLQLPDO���JHMDOD
GDUL� ��� JHMDOD� GDODP� LQVWUXPHQW�6HOI�5HSRUWLQJ
4XHVWLRQQDLUH �654���

'DWD�GLDQDOLVLV�GHQJDQ�PHQJJXQDNDQ�VRIWZDUH DQDOL�
VLV�GDWD��8ML�NDL�NXDGUDW�GLJXQDNDQ�XQWXN�PHPEHGDNDQ
SURSRUVL�EHUGDVDUNDQ�NDUDNWHULVWLN��8ML�ORJLVWLN�JDQGD�GL�
JXQDNDQ�XQWXN�PHQHQWXNDQ�GHWHUPLQDQ�XWDPD� \DQJ
EHUKXEXQJDQ�GHQJDQ�SHQ\DNLW�VWURNH�GHQJDQ�PHQJRQWURO
EHEHUDSD� NRQIRQGHU� GDQ�PHQJKLWXQJ� ULVLNR� �DGMXVWHG
RGGV� UDWLR���%DVHOLQH GDWD� LQL� VXGDK�PHQGDSDWNDQ� L]LQ
HWLN� GDUL�.RPLVL�(WLN�%DGDQ�3HQHOLWLDQ�GDQ�3HQJHP�
EDQJDQ�.HVHKDWDQ�.HPHQWHULDQ�.HVHKDWDQ�5HSXEOLN
,QGRQHVLD�

+DVLO�
'DUL�������UHVSRQGHQ�\DQJ�GLZDZDQFDUD�GDQ�GLSHULN�

VD� ROHK�GRNWHU� VSHVLDOLV� V\DUDI� WHUGDSDW� ���RUDQJ� \DQJ
GLGLDJQRVLV�PHQJDODPL�SHQ\DNLW�VWURNH����������3URSRUVL
VWURNH�\DQJ�EHUEHGD�EHUPDNQD��S���������WHUGDSDW�SDGD
YDULDEHO�XPXU�XQWXN�NHORPSRN�XPXU����²����WDKXQ�GDQ
VWDWXV�HNRQRPL�PLVNLQ��3URSRUVL�UHVSRQGHQ�\DQJ�PHQJ�
DODPL� VWURNH� OHELK� WLQJJL� NHPXQJNLQDQ� WHUMDGL� DWDX
EHULVLNR�SDGD�UHVSRQGHQ�\DQJ�PHPSXQ\DL�XPXU����²���
WDKXQ�GDQ�WHUMDGL�SDGD�NHORPSRN�\DQJ�PHPSXQ\DL�NDWH�
JRUL�VWDWXV�HNRQRPL�\DQJ�PLVNLQ��NXLQWLO���GDQ�NXLQWLO���
�7DEHO����

3HUEHGDDQ�SURSRUVL�\DQJ�EHUPDNQD��S���������ULZD�

\DW�SHQ\DNLW�WHUKDGDS�NHMDGLDQ�SHQ\DNLW�VWURNH�WHUGDSDW�SD�
GD�UHVSRQGHQ�\DQJ�PHPSXQ\DL�ULZD\DW�SHUQDK�GLGLDJQRVLV
SHQ\DNLW�VWURNH�VHEHOXPQ\D��PHQGHULWD�SHQ\DNLW�MDQWXQJ
NRURQHU�� GLDEHWHV�PHOLWXV� GDQ�PHPSXQ\DL� ULZD\DW� GL
NHOXDUJD�\DQJ�PHQGHULWD�SHQ\DNLW�MDQWXQJ�NRURQHU��+DO
WHUVHEXW�PHQXQMXNNDQ�EDKZD�UHVSRQGHQ�\DQJ�PHPSXQ�
\DL� ULZD\DW�SHQ\DNLW�GHJHQHUDWLI� LNXW�EHUNRQWULEXVL� WHU�
KDGDS� WLQJJLQ\D� ULVLNR� WHMDGLQ\D� VHUDQJDQ�SHQ\DNLW
VWURNH��+DVLO� LQL� MXJD�PHQXQMXNNDQ�EDKZD� UHVSRQGHQ
\DQJ�VXGDK�SHUQDK�GLGLDJQRVLV�VWURNH�VHEHOXPQ\D�PHP�
SXQ\DL�ULVLNR�WLQJJL�����NDOL��XQWXN�PHQJDODPL�VHUDQJDQ
VWURNH�NHPEDOL��VHUDQJDQ�EHUXODQJ���7DEHO����

.DUDNWHULVWLN� VLQGURP�PHWDEROLN�PHQXQMXNNDQ�EDKZD
SURSRUVL� IDNWRU� ULVLNR�\DQJ�EHUEHGD�EHUPDNQD� �S��������
PHOLSXWL� KLSHUWHQVL�� REHVLWDV� VHQWUDO� GDQ�NDGDU� JOXNRVD
GDUDK�WLQJJL��WLGDN�QRUPDO���+DO�WHUVHEXW�PHQJJDPEDUNDQ
EDKZD�NRQGLVL�VLQGURP�PHWDEROLN�UHVSRQGHQ�\DQJ�WLGDN
QRUPDO� GDSDW�PHUXSDNDQ�SHQFHWXV� XQWXN� WHUMDGLQ\D�
VHUDQJDQ SHQ\DNLW�VWURNH��7DEHO����

3HUEHGDDQ�SURSRUVL�SHQ\DNLW�VWURNH�EHUEHGD�EHUPDN�
QD��S���������KDQ\D�WHUGDSDW�SDGD�UHVSRQGHQ�\DQJ�PHQJ�
DODPL� JDQJJXDQ�PHQWDO� HPRVLRQDO� �VWUHV���5HVSRQGHQ
\DQJ�PHQJDODPL� JDQJJXDQ�PHQWDO� HPRVLRQDO� EHULVLNR
PHQJDODPL�VHUDQJDQ�SHQ\DNLW�VWURNH�KDPSLU���NDOL��25
 �������,. ���� ������²�������GLEDQGLQJNDQ�\DQJ�WDQSD
JDQJJXDQ�PHQWDO��7DEHO������

'HWHUPLQDQ�XWDPD�SHQ\DNLW�VWURNH�\DQJ�VXGDK�GLNRQWURO
ROHK�IDNWRU�IDNWRU�KLSHUWHQVL��SHQ\DNLW�MDQWXQJ�NRURQHU��GLD�
EHWHV�PHOLWXV�GDQ�VWDWXV�HNRQRPL�PLVNLQ��0DV\DUDNDW�\DQJ
PHQGHULWD�KLSHUWHQVL�EHULVLNR���NDOL�OHELK�EHVDU�XQWXN�PHQ�
JDODPL�SHQ\DNLW�VWURNH��25� �������,. ���� ������²�������

���

7DEHO����3URSRUVL�3HQ\DNLW�6WURNH�0HQXUXW�.DUDNWHULVWLN�6RVLRGHPRJUDIL�

3HQ\DNLW�6WURNH

.DUDNWHULVWLN .DWHJRUL <D 7LGDN 25FUXGH ,.���� 1LODL�S

6RVLRGHPRJUDIL

Q ��� Q ���

-HQLV�NHODPLQ /DNL�ODNL �� ��� ��� ����

3HUHPSXDQ �� ��� ���� ���� ���� �����²����� �����

8VLD ���²����WDKXQ � ��� ��� ����

���²����WDKXQ �� ��� ��� ���� ���� �����²������ �����

���²����WDKXQ �� ��� ��� ���� ���� �����²����� �����

���²����WDKXQ �� ��� ��� ���� ���� �����²����� �����

3HQGLGLNDQ 7DPDW�6' �� ��� ��� ����

603�²�60$ �� ��� ���� ���� ���� �����²����� �����

'��²�37 � ��� �� ���� ���� �����²����� �����

-HQLV�SHNHUMDDQ 3HPLNLU �� ��� ��� ����

7HQDJD�ILVLN �� ��� ���� ���� ���� �����²����� �����

6XNX�D\DK 6XNX�ODLQ � ��� ��� ����

-DZD� � ��� ��� ���� ���� �����²������ �����

6XQGD �� ��� ���� ���� ���� �����²����� �����

%HWDZL � ��� �� ���� ���� �����²������ �����

.HSHPLOLNDQ�DVNHV <D �� ��� ��� ����

7LGDN �� ��� ���� ���� ���� �����²����� �����

6WDWXV�HNRQRPL 7LGDN�PLVNLQ� �� ��� ���� ����

0LVNLQ �� ��� ��� ���� ���� �����²����� �����



3JZBEJOB���3BIBKFOH
 %FUFSNJOBO�1FOZBLJU�4USPLF

0DV\DUDNDW� \DQJ� VXGDK�GLGLDJQRVLV� SHQ\DNLW� MDQWXQJ�NR�
URQHU�PHPSXQ\DL�ULVLNR���NDOL�OHELK�EHVDU�XQWXN�PHQJDODPL
SHQ\DNLW�VWURNH��25� �������,.����� ������²�������GLEDQ�
GLQJNDQ�GHQJDQ�PDV\DUDNDW�\DQJ�WLGDN�PHPSXQ\DL�SHQ\DNLW
MDQWXQJ�NRURQHU��0DV\DUDNDW� \DQJ� VXGDK�GLGLDJQRVLV
SHQ\DNLW�GLDEHWHV�PHOLWXV�EHULVLNR�KDPSLU���NDOL�OHELK�EHVDU
PHQJDODPL�SHQ\DNLW�VWURNH��25� �������,.����� ������²
������ GLEDQGLQJNDQ� WDQSD�SHQ\DNLW� GLDEHWHV�PHOLWXV�
0DV\DUDNDW�GHQJDQ�VWDWXV�HNRQRPL�PLVNLQ�EHULVLNR�KDPSLU
��NDOL�OHELK�EHVDU��25� �������,.����� ������²�������PHQJ�
DODPL�SHQ\DNLW�VWURNH�GDULSDGD�\DQJ�WLGDN�PLVNLQ��7DEHO����

3HPEDKDVDQ
+DVLO�DQDOLVLV� ODQMXW�GDUL�GDWD�EDVHOLQH VWXGL�NRKRUW

IDNWRU�ULVLNR�SHQ\DNLW�WLGDN�PHQXODU�LQL�DGD�PHPSXQ\DL
EHEHUDSD�NHWHUEDWDVDQ��+XEXQJDQ�DQWDUD�RXWFRPH \DLWX
SHQ\DNLW�VWURNH�GHQJDQ�EHEHUDSD�IDNWRU�ULVLNR�EHOXP�GD�
SDW�GHQJDQ�MHODV�WHUOLKDW�VHEDJDL�KXEXQJDQ�VHEDE�DNLEDW
NDUHQD�ZDNWX�SHQJXPSXODQ�GDWD�RXWFRPH GDQ� IDNWRU
ULVLNR�GLODNXNDQ�GDODP�ZDNWX�\DQJ�EHUVDPDDQ�VHKLQJJD
WLGDN�GDSDW�GLWHQWXNDQ�YDULDEHO�PDQD�\DQJ�PXQFXO�OHELK
GXOX��8QWXN� YDULDEHO� SHUODNX�PHURNRN� WHUGDSDW� NHWHU�
EDWDVDQ�XQWXN�PDQWDQ�SHURNRN� \DQJ� WLGDN�GLWDQ\DNDQ
WHQWDQJ�GRVH� UHVSRQVH \DLWX� EHUDSD� MXPODK�EDWDQJ�SHU
KDUL� SDGD�ZDNWX�PHURNRN��0HVNLSXQ�PDQWDQ�SHURNRN
SRWHQVLDO�PHQLQJNDWNDQ�ULVLNR�\DQJ�WLGDN�PHQXQMXNNDQ
KXEXQJDQ�\DQJ�EHUPDNQD�

%HUGDVDUNDQ�NDUDNWHULVWLN� GHPRJUDIL�� DQDOLVLV� ODQMXW

���

7DEHO����3URSRUVL�6WURNH�0HQXUXW�5LZD\DW�3HQ\DNLW

3HQ\DNLW�6WURNH
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Q ��� Q ���
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7LGDN �� ��� ���� ���� ����

5LZD\DW�MDQWXQJ�NHOXDUJD <D �� ��� ��� ���� ���� �����²����� �����

7LGDN �� ��� ���� ���� ����

5LZD\DW�GLDEHWHV�PHOLWXV� <D � ��� ��� ���� ���� �����²����� �����

NHOXDUJD 7LGDN �� ��� ���� ���� ����

7DEHO����3URSRUVL�3HQ\DNLW�6WURNH�0HQXUXW�6LQGURPD�0HWDEROLN

3HQ\DNLW�6WURNH

6LQGURP�0HWDEROLN .DWHJRUL <D 7LGDN 25FUXGH ,.���� 1LODL�S

Q ��� Q ���

+LSHUWHQVL <D� �� ��� ��� ���� ���� �����²������ �����

7LGDN �� ��� ����� ����

2EHVLWDV��,07� .XUXV�� � ��� ��� ����

1RUPDO � ��� ��� ���� ���� �����²������ �����

2YHUZHLJKW� �� ��� ��� ���� ���� �����²������ �����

2EHVLWDV� �� ��� ��� ���� ���� �����²����� �����

2EHVLWDV�VHQWUDO 5LVLNR �� ��� ��� ���� ���� �����²����� �����

1RUPDO� �� ��� ��� ����

.ROHVWHURO�/'/ 7LQJJL �� ��� ����� ���� ���� �����²����� �����

1RUPDO � ��� ��� ����

.ROHVWHURO�+'/ 5LVLNR �� ��� ����� ���� ���� �����²����� �����

1RUPDO �� ��� ��� ����

7ULJOLVHULGD 7LQJJL �� ��� ��� ���� ���� �����²����� �����

1RUPDO �� ��� ����� ����

*OXNRVD�SXDVD 7LQJJL � ��� �� ���� ���� �����²����� �����

1RUPDO �� ��� ����� ����

*OXNRVD�SHPEHEDQDQ 7LQJJL � ��� ��� ���� ���� �����²����� �����

1RUPDO �� ��� ����� ����



-GUOCU
�+VSOBM�,FTFIBUBO�.BTZBSBLBU�/BTJPOBM�7PM���
�/P���
�'FCSVBSJ�����

LQL�PHQJJDPEDUNDQ�ULVLNR�PHQJDODPL�VWURNH�OHELK�WLQJJL
SDGD� UHVSRQGHQ� \DQJ�EHUXPXU���� ²� ��� WDKXQ�GLEDQ�
GLQJNDQ�GHQJDQ�XPXU� \DQJ� OHELK�PXGD�� 6HUDQJDQ
SHQ\DNLW�VWURNH�WHODK�EHUJHVHU�NH�XPXU�\DQJ�OHELK�PXGD
�XPXU�VHNLWDU����WDKXQ���+DO�LQL�VHVXDL�GHQJDQ�KDVLO�UHUD�
WD� XPXU� UHVSRQGHQ�NRKRUW� \DQJ� WHUGLDJQRVLV� VWURNH�GL�
DZDO� VWXGL� \DLWX� ����������� WDKXQ�� +DVLO� LQL� EHUEHGD
GHQJDQ�GDWD� SHQHOLWLDQ� HSLGHPLRORJL� GL� ,QGRQHVLD�
VHEHOXPQ\D�\DQJ�PHQXQMXNNDQ�XVLD� UHUDWD� VWURNH�����
WDKXQ�GHQJDQ�SUHYDOHQVL�����������+DO�LQL�PHQXQMXNNDQ
EDKZD�RQVHW WHUNHQD�VWURNH�OHELK�PXGD�GHQJDQ�SUHYDOHQ�
VL�\DQJ�OHELK�EDQ\DN��3HQHOLWLDQ�GL�&KLQD��SDVLHQ�PHQJ�
DODPL� VWURNH�SDGD�XVLD������ WDKXQ�NDUHQD�SURSRUVL
PHURNRN�GDQ�NRQVXPVL�PLQXPDQ�EHUDONRKRO�\DQJ�WLQJ�
JL��� .HQDLNDQ� ULVLNR� VHUHEUR� LQIDUN�GDQ� IDNWRU� ULVLNR
YDVNXOHU� SDGD�XPXU�GHZDVD�PXGD� WHUXWDPD� WHUMDGL� GL�
QHJDUD� EHUNHPEDQJ�EHUKXEXQJDQ�GHQJDQ�SHQLQJNDWDQ�
SHULODNX�PHURNRN�GDQ�XUEDQLVDVL���

%HUGDVDUNDQ�VWDWXV�HNRQRPL��UHVSRQGHQ�\DQJ�PLVNLQ
�NXLQWLO���GDQ�NXLQWLO����EHULVLNR�OHELK�WLQJJL�XQWXN�PHQJ�

DODPL�VWURNH�GLEDQGLQJNDQ�GHQJDQ�VWDWXV�HNRQRPL�\DQJ
OHELK�WLQJJL��WLGDN�PLVNLQ���3HQ\DNLW�VWURNH�OHELK�EDQ\DN
GLDODPL�ROHK�PDV\DUDNDW�PLVNLQ�\DQJ�UHQWDQ���+DO�WHUVH�
EXW� WHQWX� VDMD�PHQDPEDK�EHEDQ� HNRQRPL� NHOXDUJD� VH�
KLQJJD�PHPSHUEXUXN�NHPLVNLQDQ�NDUHQD�EHEDQ�ELD\D
SHQJREDWDQ�SHQ\DNLW�VWURNH�\DQJ�PDKDO�GDQ�MDQJND�ZDN�
WX�\DQJ�ODPD��'L�)LQODQGLD��SURSRUVL�VWURNH�OHELK�EHVDU
SDGD� UHVSRQGHQ� \DQJ�PHPSXQ\DL� VWDWXV� VRVLRHNRQRPL
UHQGDK�\DQJ�EHUNRQWULEXVL�SDGD�NHMDGLDQ�SHQ\DNLW�VWURNH
VHNLWDU�����GDQ�NHPDWLDQ�DNLEDW�VWURNH�VHNLWDU�������

'L� VHOXUXK�GXQLD�� LQVLGHQ� VWURNH� \DQJ� WLQJJL�� IDNWRU�
ULVLNR� VWURNH�GDQ� WLQJNDW� NHPDWLDQ� DNLEDW� VWURNH
XPXPQ\D�GLWHPXNDQ�SDGD� NHORPSRN� VWDWXV� VRVLR�
HNRQRPL�UHQGDK��� $QDOLVLV�GDWD�SRWRQJ�OLQWDQJ�PHQXQ�
MXNNDQ�EDKZD�NHORPSRN� VWDWXV� VRVLRHNRQRPL�SDOLQJ�
WLQJJL�PHPSXQ\DL� ULVLNR�SDOLQJ� UHQGDK�PHQJDODPL
VWURNH��� 'L�6ZHGLD��PDV\DUDNDW�\DQJ�WLGDN�PLVNLQ�OHELK
VHGLNLW� WHUNHQD� VWURNH�GLEDQGLQJNDQ�GHQJDQ�PLVNLQ���

5HVSRQGHQ�GHQJDQ�ULZD\DW�SHQ\DNLW�GHJHQHUDWLI�EHUNRQ�
WULEXVL� WHUKDGDS� ULVLNR� VHUDQJDQ�SHQ\DNLW� VWURNH� \DQJ
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0HQWDO�HPRVLRQDO 7HUJDQJJX �� ��� ��� ���� ���� �����²����� �����
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7DEHO����'HWHUPLQDQ�8WDPD�3HQ\DNLW�6WURNH�.RWD�%RJRU

3HQ\DNLW�6WURNH

'HWHUPLQDQ�8WDPD .DWHJRUL <D 7LGDN 
25DGMXVWHG ,.���� 1LODL�S

Q ��� Q ���
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.HWHUDQJDQ��


$GMXVWHG�RGGV�UDWLR GLNRQWURO�DQWDUYDULDEHO
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 %FUFSNJOBO�1FOZBLJU�4USPLF

WLQJJL��+DVLO� WHUVHEXW�PHQXQMXNNDQ�EDKZD� UHVSRQGHQ
\DQJ�SHUQDK�GLGLDJQRVLV� VWURNH�EHULVLNR����NDOL� OHELK�
WLQJJL�XQWXN�PHQJDODPL�VHUDQJDQ�VWURNH�NHPEDOL��

.RQGLVL� VLQGURP�PHWDEROLN� UHVSRQGHQ� \DQJ� WLGDN�
QRUPDO� GDSDW�PHQMDGL� SHQFHWXV� VHUDQJDQ� VWURNH�
6LQGURP�PHWDEROLN�\DQJ�PHUXSDNDQ�IDNWRU�ULVLNR�VWURNH
PHOLSXWL� WHNDQDQ�GDUDK� WLQJJL�� JXOD� GDUDK�PHQLQJNDW�
NHJHPXNDQ�GDQ�GLVOLSLGHPLD��3DGD�VWXGL�NRKRU�1RUWKHUQ
0DQKDWWDQ� VHODPD����� WDKXQ� IDNWRU� ULVLNR� VLQGURP
PHWDEROLN�WHUKDGDS�VWURNH�GL�SHQJDUXKL�ROHK�UDV�HWQLN���

+DVLO�SHQHOLWLDQ�PHQJRQILUPDVL�EDKZD�OHELK�GDUL���NRP�
SRQHQ� VLQGURP�PHWDEROLN� GLKXEXQJNDQ�GHQJDQ�SHQ�
LQJNDWDQ� ULVLNR� VWURNH� LVNHPLN�SDGD�XVLD�PXGD� �25 
������ ,. ���� ������ ²� ��������� 6LQGURP�PHWDEROLN
EHUKXEXQJDQ�GHQJDQ�SHQLQJNDWDQ�ULVLNR�PRUELGLWDV�GDQ
PRUWDOLWDV� NDUGLRYDVNXODU� EHUNLVDU� DQWDUD� ���� VDPSDL
������ 3DGD� VWXGL� NRKRUW� )UDPLQJKDP��GLDEHWHV� GDQ�
VLQGURP�PHWDEROLN�PHUXSDNDQ� IDNWRU� ULVLNR� \DQJ�NXDW
WHUKDGDS�ULVLNR�LVNHPLN�VWURNH�VHWHODK����WDKXQ���

0HVNLSXQ�WLGDN�EHUPDNQD��QLODL�S�!��������SHURNRN�WLDS
KDUL�EHUSRWHQVL�PHQLQJNDWNDQ�ULVLNR�SHQ\DNLW�VWURNH���NDOL
OHELK�EHVDU� �25� ������� ,. ���� ������ ²�������GLEDQG�
LQJNDQ�EXNDQ�SHURNRN��+DPSLU�VHWLDS�PXOWLYDULDEHO�SHQLOD�
LDQ� ULVLNR� VWURNH� �VHSHUWL� )UDPLQJKDP��&DUGLRYDVFXODU
+HDOWK�6WXG\��GDQ�+RQROXOX�+HDUW�6WXG\��PHQJLGHQWLILNDVL
NHELDVDDQ�PHURNRN�PHUXSDNDQ� IDNWRU� ULVLNR�SRWHQVLDO
XQWXN� VWURNH� LVNHPLN�� EHUKXEXQJDQ�GHQJDQ�SHUNLUDDQ
GXD�NDOL� OLSDW�ULVLNR�VWURNH�LVNHPLN��6HODLQ�LWX��PHURNRN
WHODK�VHFDUD�MHODV�EHUKXEXQJDQ�GHQJDQ���²���NDOL�OLSDW�SHQ�
LQJNDWDQ� ULVLNR� VWURNH�KHPRUDJLN��+DVLO� SHQHOLWLDQ�PHWD�
DQDOLVLV�GDUL����SHQHOLWLDQ�PHPSHUNLUDNDQ�ULVN�UDWLR �55�
XQWXN�VWURNH�LVNKHPLN�PHQMDGL������,.����� �����²������XQ�
WXN�SHURNRN�GLEDQGLQJNDQ� \DQJ�EXNDQ�SHURNRN�GDQ�55�
XQWXN�SHUGDUDKDQ�VXEDUDFKQRLG�PHQMDGL������,.����� ����
²������

5HVSRQGHQ� \DQJ�PHQJDODPL� JDQJJXDQ�PHQWDO�
HPRVLRQDO�EHULVLNR�PHQJDODPL�VHUDQJDQ�SHQ\DNLW�VWURNH
KDPSLU���NDOL��25� �������,.����� ������²�������GL�
EDQGLQJNDQ� \DQJ�QRUPDO� �WDQSD� JDQJJXDQ�PHQWDO��
3DGD�DQDOLVLV�ODQMXW�GDWD�5LVNHVGDV������GLNHWDKXL�EDK�
ZD�NDVXV� VWURNH� \DQJ�PHURNRN� DGDODK��������PHQJ�
DODPL�JDQJJXDQ�NHVHKDWDQ�PHQWDO�VHEHVDU�������

+DVLO�DQDOLVLV�ODQMXW�PHQXQMXNNDQ�EDKZD�GHWHUPLQDQ
XWDPD�SHQ\DNLW� VWURNH�SDGD EDVHOLQH GDWD� LQL�PHOLSXWL
KLSHUWHQVL�� GLDEHWHV�PHOLWXV�� SHQ\DNLW� MDQWXQJ�NRURQHU
GDQ�VWDWXV�HNRQRPL�PLVNLQ��0DV\DUDNDW�\DQJ�PHQGHULWD
KLSHUWHQVL�EHULVLNR���NDOL�OHELK�EHVDU��25� �������,.����
 ������²��������GLDEHWHV�PHOLWXV�EHULVLNR�KDPSLU���NDOL
�25� �������,.����� ������²��������SHQ\DNLW�MDQWXQJ�NR�
URQHU�PHPSXQ\DL�ULVLNR���NDOL��25� �������,.����� 
����� ²� ������� GDQ�NHOXDUJD�PLVNLQ�PHPSXQ\DL� ULVLNR
KDPSLU���NDOL��25� �������,.����� ������²�������PHQ�
JDODPL�SHQ\DNLW�VWURNH�GLEDQGLQJNDQ�GHQJDQ�PDV\DUDNDW
WDQSD�PHPSXQ\DL� IDNWRU�IDNWRU� ULVLNR� WHUVHEXW�

'HWHUPLQDQ�VWURNH�\DQJ�XWDPD�DGDODK�KLSHUWHQVL�GDQ�GL�
DEHWHV�PHOLWXV��6HGDQJNDQ�GHWHUPLQDQ�VWURNH�\DQJ� ODLQ
DGDODK� ULZD\DW� SHQ\DNLW� MDQWXQJ�NRURQHU� GDQ� VWDWXV
HNRQRPL�NHOXDUJD�PLVNLQ��7HUOLKDW�EDKZD�GDUL�NHORPSRN
\DQJ�PHQGHULWD�KLSHUWHQVL�WHUGDSDW�����WHUNHQD�VWURNH�
WHWDSL�SDGD�NHORPSRN�UHVSRQGHQ�WDQSD�KLSHUWHQVL�KDQ\D
�����\DQJ�PHQGHULWD�VWURNH�GDQ�SDGD�NHORPSRN�UHVSRQ�
GHQ�GHQJDQ�GLDEHWHV�PHOLWXV�WHUGDSDW����WHUNHQD�VWURNH�
VHGDQJNDQ�SDGD�NHORPSRN�WDQSD�'0�KDQ\D�WHUGDSDW���
WHUNHQD�VWURNH��+DVLO� LQL�KDPSLU�VDPD�GHQJDQ�KDVLO�EH�
EHUDSD�SHQHOLWLDQ� \DQJ� ODLQ� VHSHUWL� DQDOLVLV� ODQMXW� GDWD
5LVNHVGDV� �����GLNHWDKXL� EDKZD� GLDEHWHV�PHOLWXV
EHULVLNR�KDPSLU�����NDOL��25� �������,.����� ������²
������VHGDQJNDQ�KLSHUWHQVL�EHULVLNR���NDOL��25� �������,.
���� ������ ²� ������PHQ\HEDENDQ� WHUMDGLQ\D�SHQ\DNLW
VWURNH��� 'HWHUPLQDQ�SHQ\DNLW� MDQWXQJ�NRURQHU� GDQ
VWDWXV� NHOXDUJD�PLVNLQ�SDGD�PDV\DUDNDW� NHOXUDKDQ
.HERQ�.DODSD� NRWD�%RJRU� LQL�PHUXSDNDQ�KDVLO� ODLQ
\DQJ�GLWHPXNDQ�VHEDJDL�EHQWXN�NDUDNWHULVWLN�ZLOD\DK
\DQJ�SHUOX�GLSHUWLPEDQJNDQ�GDODP�SURJUDP�XSD\D�WLQ�
GDNDQ�SHQFHJDKDQ�SHQ\DNLW�VWURNH�

.HVLPSXODQ�
3HQ\DNLW�VWURNH�\DQJ�GLWHPXNDQ�SDGD�PDV\DUDNDW�GL

NHOXUDKDQ�.HERQ�.DODSD�.RWD�%RJRU�VHEDQ\DN����RUDQJ
��������'HWHUPLQDQ�XWDPD�SHQ\DNLW� VWURNH�PHOLSXWL
KLSHUWHQVL�� GLDEHWHV�PHOLWXV�� SHQ\DNLW� MDQWXQJ� NRURQHU
GDQ�VWDWXV�NHOXDUJD�PLVNLQ��+LSHUWHQVL�PHPSXQ\DL�ULVLNR
��NDOL�PHQJDODPL�SHQ\DNLW�VWURNH��25� ��������,.����� 
�����²��������GLDEHWHV�PHOLWXV�PHPSXQ\DL�ULVLNR�KDPSLU��
NDOL��25� �������,.����� ������²��������SHQ\DNLW�MDQWXQJ
NRURQHU�PHPSXQ\DL�ULVLNR���NDOL��25� ��������,.����� 
�����²�������GDQ�VWDWXV�HNRQRPL�PLVNLQ�PHPSXQ\DL�ULVLNR
KDPSLU���NDOL��25� �������,.����� ������²�������PHQJ�
DODPL�SHQ\DNLW�VWURNH�

6DUDQ
)DNWRU� ULVLNR� KLSHUWHQVL�� GLDEHWHV� PHOLWXV��

ULZD\DW�SHQ\DNLW�MDQWXQJ�NRURQHU�GDQ�VWDWXV�HNRQRPL
PLVNLQ�EHUNRQWULEXVL� WHUKDGDS� WHUMDGLQ\D�SHQ\DNLW
VWURNH��3HQFHJDKDQ�VHUDQJDQ�SHQ\DNLW�VWURNH�GDSDW�GL�
ODNXNDQ�GHQJDQ�SHQLQJNDWDQ� HGXNDVL� �NDPSDQ\H�
SHQ\XOXKDQ��PHODOXL� SHQJHQGDOLDQ� WHUKDGDS� IDNWRU
ULVLNR�XWDPD� \DLWX� KLSHUWHQVL� GDQ�SHQFHJDKDQ� WHU�
MDGLQ\D�SHQ\DNLW�GHJHQHUDWLI�ODLQ�\DLWX�SHQ\DNLW�MDQWXQJ
NRURQHU GDQ�GLDEHWHV�PHOLWXV�

8FDSDQ�7HULPD�.DVLK
3HQXOLV�PHQJXFDSNDQ�WHULPD�NDVLK�NHSDGD�'HSDU�

WHPHQ�1HXURORJL�5XPDK�6DNLW�8PXP�3XVDW�'U��&LSWR
0DQJXQNXVXPR��56&0���GU��0XKDPPDG�.XUQLDZDQ�
6S6��GU��<XGD�7XUDQD��6S6�DWDV�NHUMDVDPDQ\D�GDODP
WLP�NHORPSRN�NHUMD� VWURNH�SDGD�SHQHOLWLDQ� NRKRU�
IDNWRU�ULVLNR�SHQ\DNLW�WLGDN�PHQXODU�

���
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