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3HQGDKXOXDQ
%HUDW�EDGDQ�ODKLU�GLDQJJDS�VHEDJDL�VDODK�VDWX�IDN�

WRU�SHQHQWX� \DQJ�SDOLQJ�SHQWLQJ�GDUL� NHVHKDWDQ�GDQ
NHODQJVXQJDQ�KLGXS� DQDN�GDQ�GLSDQGDQJ� VHEDJDL
LQGLNDWRU� \DQJ�EDLN� SDGD� NHVHKDWDQ� VDDW� ODKLU� GDQ
VHSDQMDQJ�KLGXS�DQDN��%DQ\DN�ED\L�GL�QHJDUD�QHJDUD
EHUNHPEDQJ�WLGDN�GLWLPEDQJ�VDDW�ODKLU�VHKLQJJD�WLGDN
DGD�FDWDWDQ�PHQJHQDL�EHUDW�EDGDQ�ODKLU��+DO�LQL�PHQ�
MDGL�SHQJKDPEDW�NHWLND�SHQHOLWLDQ�WHQWDQJ�GHWHUPLQDQ
SHQ\DNLW�SDGD�ED\L�DQDN�GLODNXNDQ���� 7HUGDSDW�NRUH�
ODVL�\DQJ�HUDW�DQWDUD�EHUDW� ODKLU�GHQJDQ�SHUVHSVL� LEX
WHQWDQJ�XNXUDQ�ED\L�WHUXWDPD�SDGD�SHUVHSVL�LEX�WHQ�
WDQJ�ED\L�GHQJDQ�EHUDW�UDWD�UDWD�VHVXDL�GHQJDQ�EHUDW
ODKLU� DVOL��+DVLO� SHQHOLWLDQ� WHUVHEXW�PHQXQMXNNDQ
EDKZD�SHUVHSVL�LEX�EHUNDLWDQ�HUDW�GHQJDQ�EHUDW�ODKLU
GDSDW� GLMDGLNDQ�SURNVL� \DQJ�EDLN� GDODP�PHZDNLOL
EHUDW� ODKLU� SDGD�SHQHOLWLDQ� VXUYHL� EHUVNDOD� EHVDU�
PHVNLSXQ�DGD�SHQJDUXK�VRVLDO�SDGD�SHUVHSVL�UHVSRQ�
GHQ�\DQJ�KDUXV�GLNHQGDOLNDQ�
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.HKDPLODQ� WLGDN�GLUHQFDQDNDQ�GDSDW� EHUSRWHQVL
EXUXN� WHUKDGDS�NHVHKDWDQ�� NHKLGXSDQ� VRVLDO� GDQ
SVLNRORJLV�LEX�GDQ�ED\L��,EX�\DQJ�WLGDN�VLDS�GDQ�WLGDN
ODSDQJ�PHQHULPD�NHKDPLODQ�WLGDN�KDQ\D�PHQLQJNDW�
NDQ�DQJND�NHVDNLWDQ�GDQ�NHPDWLDQ�LEX�WHWDSL�MXJD�DNDQ
PHQJKDVLONDQ�MDQLQ�PDXSXQ�ED\L�\DQJ�EHULVLNR�WLQJJL
\DLWX�EHUDW�EDGDQ�ODKLU�UHQGDK��%%/5���%%/5�VDQJDW
SHND�WHUKDGDS�EHUEDJDL�PDFDP�NRPSOLNDVL� ODQJVXQJ
GDQ�PDVDODK� MDQJND�SDQMDQJ� \DQJ�SDGD�XPXPQ\D
PHPLOLNL�WLQJNDW�PRUWDOLWDV�\DQJ�WLQJJL���� .HKDPLODQ
\DQJ�WLGDN�GLLQJLQNDQ�GLGHILQLVLNDQ�VHEDJDL�NHKDPLODQ
WLGDN�GLUHQFDQDNDQ� \DQJ�PHUXSDNDQ� JDEXQJDQ�GDUL
NHKDPLODQ�PLVWLPHG�GDQ�XQLQWHQGHG��.HKDPLODQ�PLV�
WLPHG DGDODK� LEX� \DQJ�PHQJLQJLQNDQ�NHKDPLODQQ\D
WHUMDGL� VDDW� QDQWL�PHQJLQJLQNDQ�NHKDPLODQ� WHUVHEXW
NHPXGLDQ�� VHGDQJNDQ�NHKDPLODQ�XQLQWHQGHG�DGDODK
LEX�\DQJ�EHQDU�EHQDU�WLGDN�PHQJLQJLQNDQ�NHKDPLODQ�
Q\D�WHUMDGL�VDDW�LQL�DWDXSXQ�GL�PDVD�\DQJ�DNDQ�GDWDQJ�
.RQGLVL�LQL�EHULVLNR�OHELK�WLQJJL�PHODKLUNDQ�EHUDW�ED\L
ODKLU�UHQGDK�GDQ�PHQLQJJDO�VHEHOXP�PHQFDSDL�XODQJ
WDKXQ�SHUWDPD� .HKDPLODQ� WLGDN�GLLQJLQNDQ�EHU�
NRQWULEXVL� WHUKDGDS�EHUDW�ED\L� ODKLU�UHQGDK�\DQJ�GL�
SHQJDUXKL�ROHK�IDNWRU�SHULODNX�LEX�KDPLO�VHSHUWL�WLGDN
PHPHULNVDNDQ�NHKDPLODQ�� NHELDVDDQ�PHURNRN�� GDQ
PHQJRQVXPVL�DONRKRO�VHODPD�NHKDPLODQ�����

6HFDUD�WHRULWLV�PHQJHQDL�HIHN�NHKDPLODQ�\DQJ�WLGDN
GLLQJLQNDQ�WHUKDGDS�NHVHKDWDQ�ED\L��DQDN��GDQ�RUDQJ
WXD�PHPEHULNDQ�NHUDQJND� VNHPD�\DQJ�PHQJXUDLNDQ
IDNWRU�SHQGDKXOX�\DQJ�GDSDW�PHPHQJDUXKL�VWDWXV�NH�
KDPLODQ�\DQJ�GDSDW�PHQGRURQJ�SHULODNX� LEX�VHODPD
NHKDPLODQ� \DQJ�EHUGDPSDN�SDGD�ED\L� ODKLU� KLGXS�
SHULODNX� LEX�SRVW� SDUWXP VHUWD� NHVHKDWDQ�ED\L� GDQ
DQDN�� 7HUGDSDW� IDNWRU� SHQGDKXOX� \DQJ�GDSDW�PHQ�
GRURQJ� LEX�PHQJDODPL� NHKDPLODQ� WLGDN�GLLQJLQNDQ�
.HKDPLODQ�\DQJ�WLGDN�GLLQJLQNDQ�GDSDW�PHPHQJDUXKL
SHULODNX�LEX�VHODPD�NHKDPLODQ�GDQ�XSD\D�PHQJDNKLUL
NHKDPLODQ�� 3HULODNX� LEX� VHODPD�NHKDPLODQ� WHUVHEXW
\DQJ�GDSDW�PHPHQJDUXKL� ED\L� ODKLU�%%/5�GDQ�SUH�
PDWXU��3HQHOLWLDQ�LQL�EHUWXMXDQ�PHPSHODMDUL�SHQJDUXK
NHKDPLODQ�\DQJ�WLGDN�GLLQJLQNDQ�WHUKDGDS�%%/5�\DQJ
GLGDVDUNDQ�SDGD�SHUVHSVL�LEX�GL�,QGRQHVLD�WDKXQ������

0HWRGH�
3DGD�SHQHOLWLDQ� LQL�PHQJJXQDNDQ�GHVDLQ� VWXGL

NRKRUW�UHWURVSHNWLI�GHQJDQ�FLUL�XWDPD�DGDODK�GLPXODL
GDUL�VWDWXV�NHWHUSDMDQDQ�VXEMHN�GDQ�SHUEDQGLQJDQ�LQ�
VLGHQ�SHQ\DNLW�SDGD�NHORPSRN�WHUSDMDQ�GDQ�WLGDN�WHU�
SDMDQ�� 6XPEHU�GDWD�\DQJ�GLJXQDNDQ�DGDODK�VXPEHU
GDWD� VHNXQGHU�5LVHW�.HVHKDWDQ�'DVDU� �5LVNHVGDV�
WDKXQ�������LQVWUXPHQ�UXPDK�WDQJJD��GDQ�LQVWUXPHQ
LQGLYLGX�� 3HQHOLWLDQ� LQL�PHQJJXQDNDQ� DQDOLVLV� XQL�
YDULDW��ELYDULDW�GHQJDQ�XML�NDL�NXGUDW��PXOWLYDULDW�GH�
QJDQ�UHJUHVL�ORJLVWLN�GDQ�PRGHO�SUREDELOLWDV��3RSXODVL
GDODP�SHQHOLWLDQ� LQL� DGDODK� VHOXUXK�ZDQLWD� SHUQDK

NDZLQ�XVLD��� B����WDKXQ�\DQJ�PHPLOLNL�ED\L�ODKLU�KLGXS
GL� ,QGRQHVLD� VHODPD�NXUXQ�ZDNWX��� WDKXQ� DQWDUD� �
-DQXDUL������VDPSDL�SHUWHQJDKDQ�$JXVWXV�������SH�
ULRGH�SHODNVDQDDQ�5LVNHVGDV� ������� 6DPSHO� GDODP
SHQHOLWLDQ�LQL�DGDODK�ZDQLWD�SHUQDK�NDZLQ�XVLD����B���
WDKXQ�\DQJ�PHPLOLNL�ED\L�ODKLU�KLGXS�\DQJ�GLWLPEDQJ
GDQ�WLGDN�GLWLPEDQJ�VHZDNWX�ODKLU�GDQ�WHUSLOLK�PHQ�
MDGL� VDPSHO� GDODP�SHODNVDQDDQ�5LVNHVGDV� �����
9DULDEHO� GHSHQGHQ� \DQJ�GLDPDWL� DGDODK�EHUDW� ED\L
ODKLU�UHQGDK��0HQXUXW�SHQGDSDWDQ�UHVSRQGHQ��XNXUDQ
ED\L�NHWLND�ODKLU�GLEDQGLQJNDQ�GHQJDQ�ED\L�XPXPQ\D�
GLXNXU�GDUL�XNXUDQ�VDQJDW�NHFLO�VDPSDL�VDQJDW�EHVDU�
9DULDEHO� LQGHSHQGHQ�XWDPD� DGDODK� NHKDPLODQ� \DQJ
WLGDN�GLLQJLQNDQ�� \DLWX� NHKDPLODQ� WHUDNKLU� \DQJ�GL�
DODPL�ROHK�VHRUDQJ�SHUHPSXDQ�\DQJ�VHEHQDUQ\D�EHOXP
PHQJLQJLQNDQ�DWDX�VXGDK�WLGDN�PHQJLQJLQNDQ�KDPLO�
9DULDEHO� SHUDQFX PHOLSXWL� XVLD� LEX�� SHQGLGLNDQ� LEX�
VWDWXV�VRVLDO�HNRQRPL��MDUDN�DQWDUD���NHODKLUDQ��MXPODK
DQDN�� XVLD� NHKDPLODQ�� VWDWXV� SHPHULNVDDQ�SHOD\DQDQ�
DQWHQDWDO�� XVLD� NDQGXQJDQ� VDDW� SHUWDPD�NDOL� SHULNVD
KDPLO��IUHNXHQVL�SHULNVD�NHKDPLODQ��MXPODK�SLO�]DW�EHVL�

3RSXODVL�DGDODK�VHOXUXK�ZDQLWD�SHUQDK�NDZLQ�XVLD
���B ���WDKXQ�VHODPD�NXUXQ�ZDNWX���WDKXQ�DQWDUD��
-DQXDUL������VDPSDL�SHUWHQJDKDQ�$JXVWXV�������SH�
ULRGH�SHODNVDQDDQ�5LVNHVGDV� ������� 6DPSHO� GDODP
SHQHOLWLDQ� LQL�DGDODK�ZDQLWD�\DQJ�PHPHQXKL�NULWHULD
LQNOXVL PHOLSXWL�NHKDPLODQ�WHUDNKLU��ED\L�ODKLU�KLGXS�
GDWD�SDGD�NXHVLRQHU� \DQJ� OHQJNDS��.ULWHULD� HNVNOXVL
\DLWX� ED\L� NHPEDU�� LEX� NHKDPLODQ�PLVWLPHG� �PHQJ�
LQJLQNDQ�NHPXGLDQ���7HUGDSDW��������UHVSRQGHQ�GDQ
\DQJ�VHVXDL�GHQJDQ�NULWHULD�LQNOXVL�GDQ�HNVNOXVL�DGDODK
������� UHVSRQGHQ�GHQJDQ�NRPSRVLVL�PDVLQJ�PDVLQJ
NHORPSRN�NHKDPLODQ�WLGDN�GLLQJLQNDQ�������UHVSRQ�
GHQ�GDQ�NHORPSRN�NHKDPLODQ�GLLQJLQNDQ��������

+DVLO
+DVLO� SHQHOLWLDQ�PHQXQMXNDQ�SURSRUVL� LEX� \DQJ

PHQJDODPL� NHKDPLODQ� WLGDN�GLLQJLQNDQ� VHEDQ\DN
������3UHYDOHQVL�%%/5�EHUGDVDUNDQ�SHUVHSVL�LEX�WHQ�
WDQJ�XNXUDQ�ED\L� NHWLND� ODKLU� GLEDQGLQJNDQ�XNXUDQ
ED\L� \DQJ� ODLQ� VHNLWDU� ������'LVWULEXVL� SDGD� VHWLDS
IDNWRU�SHUDQFX� VHKXEXQJDQ�GHQJDQ�NHKDPLODQ� WLGDN
GLLQJLQNDQ�GHQJDQ�%%/5�GL�,QGRQHVLD��3URSRUVL�XVLD
LEX�\DQJ�KDPLO�\DQJ�EHULVLNR�FXNXS�WLQJJL���������
LEX�EHUSHQGLGLNDQ� UHQGDK� ��������GDQ� LEX�SDOLQJ
PLVNLQ�DWDX�NXLQWLO���GDQ����������GDQ���������,EX
GHQJDQ�MDUDN�NHODKLUDQ�NXUDQJ�GDUL����EXODQ���������
,EX�GHQJDQ�DQDN�OHELK�GDUL�HPSDW����������,EX�\DQJ
PHODKLUNDQ�SUHPDWXU���������,EX�\DQJ�PHPHULNVDNDQ
NHKDPLODQ�SDGD�EXNDQ�WHQDJD�NHVHKDWDQ����������XVLD
NDQGXQJDQ�NHWLND�SHUWDPD�NDOL�LEX�PHPHULNVDNDQ�NH�
KDPLODQ� OHELK�GDUL� WULPHVWHU� �� ��������� )UHNXHQVL
NXQMXQJDQ�NH�SHOD\DQDQ�DQWHQDWDO�NXUDQJ�GDUL���NDOL
���������-XPODK�SLO�]DW�EHVL�\DQJ�GLPLQXP�LEX�VHODPD

/VSDBIZBOJ���5SJIBOEJOJ
 )VCVOHBO�,FIBNJMBO�ZBOH�5JEBL�%JJOHJOLBO�EBO�#FSBU�#BEBO�-BIJS�#BZJ
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KDPLO�PLQLPDO����KDUL����������7DEHO����
9DULDEHO�YDULDEHO�NDQGLGDW�\DQJ�PHPHQXKL�NULWHULD

NDQGLGDW�PRGHO�PXOWLYDULDW�PHOLSXWL�NHKDPLODQ�WLGDN
GLLQJLQNDQ��XVLD�LEX��SHQGLGLNDQ�LEX��MDUDN�NHODKLUDQ�
XVLD� NHKDPLODQ�� SHPHULNVD� NHKDPLODQ�GL� SHOD\DQDQ
DQWHQDWDO�� XVLD� NDQGXQJDQ� VDDW� SHUWDPD�NDOL� SH�
PHULNVDDQ�NHKDPLODQ�GL�SHOD\DQDQ�DQWHQDWDO��IUHNXHQ�
VL�SHOD\DQDQ�DQWHQDWDO�GDQ�MXPODK�SLO�]DW�EHVL��7DEHO
���

5LVLNR�PHQGDSDWNDQ�%%/5�SDGD�NHKDPLODQ�WLGDN�GL�
LQJLQNDQ�DGDODK������NDOL� OHELK�EHVDU�GDULSDGD� LEX�GH�
QJDQ�NHKDPLODQ�\DQJ�GLLQJLQNDQ��,. ����25 ������²
�������1LODL�WHUVHEXW�GLGDSDWNDQ�VHWHODK�PHQJHQGDOLNDQ
YDULDEHO� SHUDQFX�XVLD� LEX�� SHQGLGLNDQ� IRUPDO�� XVLD� NH�
KDPLODQ�� IUHNXHQVL� SHULNVD� KDPLO�� MXPODK�SLO� ]DW� EHVL
�7DEHO����

3HPEDKDVDQ
6DODK� VDWX�SHQ\HEDE�NHKDPLODQ� WLGDN�GLLQJLQNDQ

PHQXUXW�DGDODK�NHJDJDODQ�NRQWUDVHSVL��+DVLO�SHQHOLWL�
DQ�PHQHPXNDQ�EDKZD� VHGLNLWQ\D��� MXWD� NDVXV� SHU�
WDKXQQ\D�WHUMDGL�DNLEDW�NHJDJDODQ�PHWRGH�NRQWUDVHSVL
\DQJ�GLJXQDNDQ��VHGDQJNDQ�SHQ\HEDE�NHKDPLODQ�WLGDN
GLLQJLQNDQ�DGDODK�NDUHQD�SDVDQJDQ�\DQJ�WLGDN�PHQJ�
JXQDNDQ�NRQWUDVHSVL�DWDX�PHWRGH�NRQWUDVHSVL�\DQJ�GL�
JXQDNDQ�JDJDO�� 3HUHPSXDQ�\DQJ�PHQJDODPL�NHKDPLO�

DQ� WLGDN�GLLQJLQNDQ�NDUHQD�SHPDNDLDQ� NRQWUDVHSVL
\DQJ�JDJDO��VHEDJLDQ�EHVDU�DGDODK�\DQJ�PHQJJXQDNDQ
NRQWUDVHSVL� MDQJND�SHQGHN� VHSHUWL� VXQWLN�GDQ�SLO� VH�
KLQJJD�NHJDJDODQ�\DQJ�WHUMDGL�PHUXSDNDQ�NHJDJDODQ�SH�
PDNDLDQ�� %HUGDVDUNDQ�5LVNHVGDV�������WHUGDSDW�SUR�
SRUVL�ZDQLWD�XVLD����B���� WDKXQ�\DQJ�PHQJJXQDNDQ
NHOXDUJD�EHUHQFDQD� �.%�� WHUGDSDW� VHEDQ\DN�������
EHOXP�LQJLQ�SXQ\D� DQDN� VHEDQ\DN��������XQPHHW
QHHG VHEDQ\DN������WLGDN�SHUOX�ODJL�VHEDQ\DN�����
GDQ� ODLQQ\D������� -HQLV�.%� \DQJ�SDOLQJ�EDQ\DN�GL�
JXQDNDQ�DGDODK�VXQWLN�DGD�VHEDQ\DN��������VHGDQJ�
NDQ�\DQJ�WLGDN�PHPDNDL�.%�DGD�VHEDQ\DN���������

.HKDPLODQ�WLGDN�GLLQJLQNDQ�VDDW�LQL�PHQLPEXONDQ�LVX
NHVHKDWDQ�PDV\DUDNDW�\DQJ�NUXVLDO�NDUHQD�PHUXJLNDQ
SDGD�DVSHN�NHVHKDWDQ��VRVLDO��GDQ�HNRQRPL�VHFDUD�OX�
DV�� WLGDN�KDQ\D� WHUEDWDV� SDGD� NHVHKDWDQ� LEX�GDQ
DQDN��� .HKDPLODQ�\DQJ�WLGDN�GLUHQFDQDNDQ�EHULVLNR
OHELK�WLQJJL�PHODKLUNDQ�%%/5�GDQ�PHQGRURQJ�DERUVL
\DQJ�WLGDN�DPDQ�����

3DGD�SHQHOLWLDQ�LQL��SURSRUVL�LEX�\DQJ�PHQJDQJJDS
ED\LQ\D�%%/5�DGDODK�VHNLWDU�������3URSRUVL�LEX�\DQJ
PHQJDODPL� NHKDPLODQ� WLGDN�GLLQJLQNDQ�GDQ�PH�
ODKLUNDQ�ED\L�%%/5�DGDODK�VHNLWDU������GDQ�LEX�\DQJ
PHQJLQJLQNDQ�NHKDPLODQQ\D�PHODKLUNDQ�ED\L�%%/5
DGDODK�VHNLWDU�������3HUEHGDDQ�WHUVHEXW�VHFDUD�VWDWLV�
WLN� EHUPDNQD� �QLODL� S� ��������55� �������GDQ� ,.
����55� ������� B ������� ,EX� \DQJ�PHQJDODPL
NHKDPLODQ�WLGDN�GLLQJLQNDQ�EHULVLNR������NDOL�OHELK�EH�
VDU�XQWXN�PHODKLUNDQ�%%/5�EHUGDVDUNDQ�SHUVHSVL�LEX
GLEDQGLQJNDQ�LEX�\DQJ�PHQJLQJLQNDQ�NHKDPLODQQ\D�

3HQHOLWLDQ�PHQJJXQDNDQ�XNXUDQ�ED\L� VHEDJDL
SURNVL�EHUDW�ODKLU�SDGD�ED\L�\DQJ�WLGDN�PHPLOLNL��PLVV�
LQJ��GDWD�EHUDW�ODKLU��,EX�\DQJ�PHQLODL�XNXUDQ�ED\LQ\D
VDQJDW� NHFLO� GLEHUL� NRGH�%%/5��+DVLO� SHQHOLWLDQ� WHU�
VHEXW� DGDODK� NHKDPLODQ� WLGDN�GLLQJLQNDQ�PHPLOLNL
KXEXQJDQ�\DQJ�VLJQLILNDQ�%%/5��25� �����������&,
 ������ ²� ������ GDQ�SDGD� NHKDPLODQ�PLVWLPHG� WLGDN
PHPLOLNL�KXEXQJDQ�GHQJDQ�%%/5�� 6HGDQJNDQ��SDGD
KDVLO� UHJUHVL� ORJLVWLN��GLWHPXNDQ�KXEXQJDQ�\DQJ� VLJ�

7DEHO���� 'LVWULEXVL�0DVLQJ�PDVLQJ�)DNWRU�3HUDQFX�%HUGDVDUNDQ�3HUVHSVL�,EX

9DULDEHO .DWHJRUL 3URSRUVL���� ,.����

8VLD�LEX 8VLD�EHULVLNR� ���� �����²�����

3HQGLGLNDQ�LEX 5HQGDK ���� �����²�����

6WDWXV�HNRQRPL .XLQWLO�� ���� �����²�����

.XLQWLO�� ���� �����²�����

-DUDN�NHODKLUDQ �����EXODQ ���� �����²�����

-XPODK�DQDN �����DQDN� ����� �����²�������

8VLD�NHODKLUDQ� 3UHPDWXU�� ���� ����²������

3HPHULNVD�NHKDPLODQ� 1RQ�WHQDJD�NHVHKDWDQ� ����� �����²�����

8VLD�NDQGXQJDQ�SHPHULNVDDQ�SHUWDPD� !�7ULPHVWHU��� ����� �����²�������

)UHNXHQVL�SHOD\DQDQ�DQWHQDWDO� .XUDQJ�GDUL���NDOL� ����� �����²�������

-XPODK�SLO�]DW�EHVL .XUDQJ�GDUL����KDUL ���� �����²�����

7DEHO���� 5LQJNDVDQ�+DVLO�%LYDULDW

9DULDEHO 1LODL�S

.HKDPLODQ�WLGDN�GLLQJLQNDQ �����

8VLD�LEX �����

3HQGLGLNDQ�LEX �����

6WDWXV�HNRQRPL �����

-DUDN�NHODKLUDQ �����

-XPODK�DQDN �����

8VLD�NHKDPLODQ �����

3HPHULNVD�NHKDPLODQ �����

8VLD�NDQGXQJDQ�SHPHULNVDDQ�SHUWDPD �����

)UHNXHQVL�SHOD\DQDQ�DQWHQDWDO �����

-XPODK�SLO�]DW�EHVL �����

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



���

QLILNDQ� DQWDUD� NHKDPLODQ� WLGDN�GLLQJLQNDQ�GHQJDQ
%%/5�\DQJ� MXJD�GLSHQJDUXKL� ROHK�SHULODNX� LEX� VDDW
KDPLO�� VHSHUWL� WLGDN�PHPHULNVDNDQ�NHKDPLODQ�� NH�
ELDVDDQ�PHURNRN�GDQ�PHQJRQVXPVL�PLQXPDQ�EHU�
DONRKRO� VDDW� KDPLO� �25� ������� ,.����� ������ ²
������

%D\L�GDUL�NHKDPLODQ�WLGDN�GLLQJLQNDQ�OHELK�EDQ\DN
\DQJ�ODKLU�%%/5�NDUHQD�LEX�WLGDN�FXNXS�PHQJRQVXPVL
PDNDQDQ�\DQJ�EHUJL]L�GDQ�EHUDW�LEX�VDDW�KDPLO�NXUDQJ�
:DQLWD� GHQJDQ�NHKDPLODQ� WLGDN�GLLQJLQNDQ� OHELK
VHGLNLW� XQWXN� WHUPRWLYDVL� GDODP�PHQFDUL� LQIRUPDVL
PHQJHQDL�NHVHKDWDQ�NHKDPLODQ��2OHK�VHEDE�LWX��GDSDW
PHQGRURQJ�SHULODNX�\DQJ�WLGDN�VHKDW�NDUHQD�PHUHND
WLGDN�SHGXOL�SDGD�ULVLNR�\DQJ�DNDQ�WHUMDGL��3HQHOLWLDQ
VHEHOXPQ\D��PHQHPXNDQ�LEX�GHQJDQ�NHKDPLODQ�WLGDN
GLLQJLQNDQ OHELK�VHGLNLW�PHPDQIDDWNDQ�SHOD\DQDQ�NH�
VHKDWDQ�� WLGDN� FXNXS�QXWULVL�� NHELDVDDQ�PHURNRN�
NRQVXPVL�DONRKRO�VDDW�KDPLO��VWUHV��VHUWD�GHSUHVL�\DQJ
MXJD�GDSDW�PHQLPEXONDQ�ULVLNR�NHVHKDWDQ�EHUDW�ED\L�
'HQJDQ�PHQFHJDK�NHKDPLODQ�WLGDN�GLLQJLQNDQ�GDSDW
PHQJXUDQJL�DQJND�%%/5��NDUHQD�GHQJDQ�PHQJXUDQJL
DQJND�%%/5�GDSDW�EHUGDPSDN�VHFDUD�VXEVWDQVLDO�WHU�
KDGDS�NHPDWLDQ�ED\L�GDQ�NHVDNLWDQ�ED\L��VHSHUWL�FHUH�
EUDO�SDOV\��NHFDFDWDQ�PHQWDO��PDVDODK�YLVXDO��HPRVLR�
QDO��SHULODNX�GDQ�DNDGHPLV�������

3UREDELOLWDV�LEX�\DQJ�PHODKLUNDQ�ED\L�%%/5�SDGD
NHORPSRN� LEX� \DQJ�PHQJDODPL� NHKDPLODQ� WLGDN�GL�
LQJLQNDQ� DGDODK�������GDQ�SUREDELOLWDV� LEX� \DQJ
PHODKLUNDQ�ED\L�%%/5�SDGD�NHORPSRN� LEX� \DQJ
PHQJDODPL�NHKDPLODQ�GLLQJLQNDQ�DGDODK��������0DND
ULVLNR�LEX�GHQJDQ�NHKDPLODQ�WLGDN�GLLQJLQNDQ�VHEHVDU
�����NDOL�PHODKLUNDQ�ED\L�%%/5�GLEDQGLQJNDQ� LEX
GHQJDQ�EXNDQ�NHKDPLODQ� WLGDN�GLLQJLQNDQ GHQJDQ
DVXPVL�XVLD LEX�WLGDN�EHULVLNR�����B ���WDKXQ���XVLD NH�
KDPLODQ� FXNXS�EXODQ�� IUHNXHQVL�SHOD\DQDQ�DQWHQDWDO
PLQLPDO� �� NDOL� GDQ�SLO� ]DW� EHVL�PLQLPDO� ���KDUL�
'HQJDQ�NDWD� ODLQ�� ULVLNR� LEX�GDODP�PHODKLUNDQ�ED\L
%%/5�SDGD�NHORPSRN�NHKDPLODQ� WLGDN�GLLQJLQNDQ
OHELK� WLQJJL� GLEDQGLQJNDQ�NHORPSRN� \DQJ�PHQJ�
LQJLQNDQ�NHKDPLODQ�

6DODK� VDWX� IDNWRU� \DQJ�EHUKXEXQJDQ�EHUPDNQD
GHQJDQ�EHUDW�EDGDQ�ODKLU�DGDODK�NHKDPLODQ�SDGD�XVLD
UHPDMD��,EX�\DQJ�EHUXVLD�NXUDQJ�GDUL����WDKXQ�EHULVLNR

OHELK�WLQJJL�PHODKLUNDQ�%%/5��8VLD�LEX�PHQHQWXNDQ
HILVLHQVL� UHSURGXNVL�� ,EX� \DQJ� WHUODOX�PXGD�EHOXP
PHPLOLNL� NHPDWDQJDQ� ILVLRORJLV� XQWXN�PHQDQJJXQJ
WDPEDKDQ�EHEDQ� VDDW� KDPLO��� $QJND�NHVDNLWDQ�GDQ
NHPDWLDQ�LEX�GDQ�ED\L�WHUHQGDK�DGDODK�SDGD�XVLD LEX
VDDW� KDPLO� DQWDUD� ��� B ��� WDKXQ�� -DGL��ZDQLWD� \DQJ
OHELK�PXGD�GDQ�OHELK�WXD�PHPSXQ\DL�ULVLNR�\DQJ�OHELK
EHVDU���.HKDPLODQ�SDGD�XVLD��� B����WDKXQ�DNDQ�PHQ�
MDPLQ�NHKDPLODQ�GDQ�NHODKLUDQ�\DQJ�OHELK�DPDQ�VHUWD
PHQJXUDQJL�ULVLNR�%%/5���

.XQMXQJDQ�SHOD\DQDQ� DQWHQDWDO VDQJDW� EHU�
SHQJDUXK� WHUKDGDS�EHUDW�EDGDQ� ODKLU��NXQMXQJDQ�SH�
OD\DQDQ� DQWHQDWDO� DWDX� NXQMXQJDQ�SHPHULNVDDQ�NH�
KDPLODQ�SHQWLQJ�NDUHQD�GHQJDQ�SHPHULNVDDQ�NHKDPLO�
DQ��LEX�KDPLO�DNDQ�PHQLQJNDWNDQ�NHZDVSDGDDQ�GDODP
PHPHOLKDUD�NHVHKDWDQ�MDQLQ�GDQ�NHVHKDWDQ�GLUL�NDUHQD
GDODP�SHPHULNVDDQ�NHKDPLODQ�� LEX�KDPLO�PHQGDSDW
SHOD\DQDQ�VHSHUWL�YDNVLQDVL�WHWDQXV�WRNVRLG��SHQMHODVDQ
WDQGD�WDQGD�NRPSOLNDVL��PHQHULPD�SLO� EHVL�� GDQ�SH�
PHULNVDDQ� WHNDQDQ�GDUDK��� 3HOD\DQDQ�NHVHKDWDQ
WHUVHEXW� VDQJDW� EHUPDQIDDW� EDJL� NXDOLWDV� ED\L� \DQJ
DNDQ�GLODKLUNDQ� MXJD�EDJL�NHVHKDWDQ� LEX��.XQMXQJDQ
SHOD\DQDQ�DQWHQDWDO�WLGDN�KDQ\D�KDUXV�PHPHQXKL�NUL�
WHULD� NXDQWLWDV� �PLQLPDO� �� NDOL� VHODPD�NHKDPLODQ�
WHWDSL�MXJD�NXDOLWDV��GLVHUWDL�EHEHUDSD�SHPHULNVDDQ�NH�
KDPLODQ�VHSHUWL�SHQJXNXUDQ�EHUDW�EDGDQ��SHQJXNXUDQ
WHQVL��SHPEHULDQ�YDNVLQDVL� WHWDQXV�WRNVRLG�GDQ�SHP�
EHULDQ�SLO�EHVL����'HQJDQ�PHQLQJNDWNDQ�SHPHULNVDDQ
NHKDPLODQ�VHFDUD�EHUNDOD�PLQLPDO���NDOL�VHODPD�NXUXQ
NHKDPLODQ�GDQ�GLPXODL� VHMDN�XVLD NHKDPLODQ�PXGD�
GDSDW�PHQGHWHNVL�GDQ�PHQFHJDK�LEX�PHODKLUNDQ�ED\L
%%/5��3DGD�LEX�\DQJ�PHQJDODPL�NHKDPLODQ�WLGDN�GL�
LQJLQNDQ� DNDQ�PHPLOLNL� ULVLNR� \DQJ� UHQGDK�XQWXN
PHODKLUNDQ�ED\L�%%/5�MLND�PHPHQXKL�MXPODK�IUHNXHQ�
VL� SHPHULNVDDQ� DQWHQDWDO� GHQJDQ�NXDOLWDV� SHOD\DQDQ
\DQJ�PHPDGDL������

3URSRUVL�LEX�\DQJ�PHODKLUNDQ�ED\L�NXUDQJ�EXODQ�OHELK
EDQ\DN�\DQJ�PHQJDODPL�ED\L�%%/5�DGDODK�VHNLWDU������
GDQ�LEX�\DQJ�PHODKLUNDQ�ED\L�FXNXS�EXODQ�\DQJ�PHQJ�
DODPL�ED\L�%%/5�VHNLWDU�������%HUDW�ED\L�ODKLU�GLWHQWX�
NDQ�ROHK�XVLD�NHKDPLODQ�GDQ�NHDGDDQ�NHVHKDWDQ�VHODPD
KDPLO������� 0DNLQ�UHQGDK�PDVD�JHVWDVL�GDQ�PDNLQ�NHFLO
ED\L�\DQJ�GLODKLUNDQ�PDND�PDNLQ�WLQJJL�PRUELGLWDV�GDQ

7DEHO���� +DVLO�$QDOLVLV�0XOWLYDULDW

9DULDEHO� E 6(� 1LODL�S� 25� ����&,

.HKDPLOQ�WLGDN�GLLQJLQNDQ ������� ������ ������ ������ �����²�������

8PXU�LEX� ������� ������ ������ ������ �����²�������

3HQGLGLNDQ� ������� ������ ������ ������ �����²�������

8PXU�NHKDPLODQ� ������� ������ ������ ������ �����²��������

)UHNXHQVL�SHULNVD�KDPLO��$1&� ������ ����� ����� ����� �����²�����

-XPODK�SLO�]DW�EHVL ������ ����� ����� ����� �����²�����

,QWHUFHSW� ����� ����� ����� ����� �����²�����

/VSDBIZBOJ���5SJIBOEJOJ
 )VCVOHBO�,FIBNJMBO�ZBOH�5JEBL�%JJOHJOLBO�EBO�#FSBU�#BEBO�-BIJS�#BZJ



���

PRUWDOLWDVQ\D��%D\L� \DQJ� ODKLU� SUHPDWXU� OHELK�EDQ\DN
\DQJ�PHQJDODPL�EHUDW�EDGDQ�ODKLU�UHQGDK��KDO�LQL�GDSDW
PHQ\HEDENDQ�JDQJJXDQ�ILVLN�GDQ�NRJQLWLI�NHWLND�PDVLK
ED\L�EDKNDQ�NHWLND�PDVD�UHPDMD�GDSDW�PHQJDODPL�SHQ�
FDSDLDQ�SHQGLGLNDQ�\DQJ�UHQGDK�� 6HGDQJNDQ��SDGD�ED\L
FXNXS�EXODQ�ELDVDQ\D� WLGDN�PHPSXQ\DL� NRPSOLNDVL
NKXVXV��NHFXDOL�DNLEDW�WLQGDNDQ��LQIHNVL��REDW�REDWDQ�GDQ
SHQ\DNLW� LEX�SDGD� NHKDPLODQ�GDQ�SDUWXV� VHKLQJJD� LEX
GHQJDQ�NHKDPLODQ�WLGDN�GLLQJLQNDQ�\DQJ�PHODKLUNDQ�ED\L
SDGD� XVLD NHKDPLODQ� FXNXS�EXODQ�GDSDW�PHQJXUDQJL
ULVLNR�%%/5���

3URSRUVL� LEX�\DQJ�PHQJRQVXPVL�SLO�]DW�EHVL�NXUDQJ
GDUL� ���KDUL� FHQGHUXQJ�XQWXN�PHODKLUNDQ�ED\L�%%/5
DGDODK�VHNLWDU������GDQ�LEX�\DQJ�PHQJRQVXPVL�SLO�]DW
EHVL�PLQLPDO����KDUL�FHQGHUXQJ�PHODKLUNDQ�ED\L�%%/5
VHNLWDU� ������0HODOXL� SURJUDP�XVDKD�SHUEDLNDQ� JL]L
NHOXDUJD�WHODK�PHQGLVWULEXVLNDQ�WDEOHW�]DW�EHVL��GLWXMXNDQ
SDGD�VHPXD�LEX�KDPLO�\DQJ�PHQJXQMXQJL�SXVNHVPDV�GDQ
SRV\DQGX��� 6HWLDS�LEX�KDPLO�GLKDUDSNDQ�PHPLQXP�SD�
OLQJ�VHGLNLW����WDEOHW�VHODPD�KDPLO��1LODL�KHPRJORELQ�LEX
VHODPD�NHKDPLODQ�EHUKXEXQJDQ�GHQJDQ�%%/5�GDQ�NH�
ODKLUDQ�SUHPDWXU��'DODP�VHMXPODK�SHQHOLWLDQ��SDGD�QLODL
PDNVLPDO� KHPRJORELQ� LEX� VHPXD� DNDQ� WHUNHQGDOL� WHU�
KDGDS�EHUDW�EDGDQ�ODKLU��

.HVLPSXODQ
$QJND�NHMDGLDQ� NHKDPLODQ� WLGDN�GLLQJLQNDQ�GL

,QGRQHVLD�PDVLK�WLQJJL��3DGD�PRGHO�PXOWLYDULDW�DNKLU�GL�
GDSDWNDQ� LEX� \DQJ�PHQJDODPL� NHKDPLODQ� WLGDN�GL�
LQJLQNDQ�EHULVLNR�%%/5� OHELK�EHVDU�GDULSDGD� LEX�\DQJ
PHQJDODPL�NHKDPLODQ�\DQJ�GLLQJLQNDQ�VHWHODK�GLNRQWURO
ROHK�XVLD�LEX��XVLD�NHKDPLODQ��IUHNXHQVL�SHPHULNVDDQ�NH�
KDPLODQ�GDQ� MXPODK�SLO� ]DW�EHVL��3UREDELOLWDV� LEX� \DQJ
PHODKLUNDQ�ED\L�%%/5�SDGD�NHORPSRN�LEX�\DQJ�PHQJ�
DODPL�NHKDPLODQ� WLGDN�GLLQJLQNDQ� OHELK�EHVDU�GDULSDGD
NHORPSRN� LEX�GHQJDQ�NHKDPLODQ�GLLQJLQNDQ�PDVLQJ�
PDVLQJ�NHORPSRN�GHQJDQ�DVXPVL�LEX�SDGD�NHORPSRN�XVLD
���B���� WDKXQ��XVLD�NHKDPLODQ�FXNXS�EXODQ�� IUHNXHQVL
$1&�WHUSHQXKL�PLQLPDO���NDOL�GDQ�SLO�]DW�EHVL�PLQLPDO
���KDUL��5LVLNR� LEX�GDODP�PHODKLUNDQ�ED\L�%%/5�SDGD
NHORPSRN�NHKDPLODQ� WLGDN�GLLQJLQNDQ������NDOL� GL�
EDQGLQJNDQ�NHORPSRN�NHKDPLODQ�GLLQJLQNDQ�GHQJDQ
DVXPVL�XVLD�LEX�WLGDN�EHULVLNR�����B����WDKXQ���XVLD�NH�
KDPLODQ�FXNXS�EXODQ��IUHNXHQVL�$1&�PLQLPDO���NDOL�GDQ
SLO�]DW�EHVL�PLQLPDO����KDUL�

6DUDQ
.HPHQWHULDQ�.HVHKDWDQ�5HSXEOLN�,QGRQHVLD�GLKDUDS�

NDQ�PHPEHULNDQ�SHOD\DQDQ�NHVHKDWDQ�UHSURGXNVL�SDGD
DQDN�VHNRODK�DJDU�GDSDW�GLPDVXNNDQ�NHGDODP�NXULNXOXP
SHQGLGLNDQ��6HEDJDL�SHQ\HGLD�SURJUDP�NHOXDUJD�EHUHQ�
FDQD��%DGDQ�.HSHQGXGXNDQ�GDQ�.HOXDUJD�%HUHQFDQD
1DVLRQDO�PHPEHULNDQ�SHOD\DQDQ�.%� \DQJ�GDSDW� GL�
MDQJNDX�PDV\DUDNDW�OXDV�GHQJDQ�PHPEHULNDQ�LQIRUPDVL

GDQ� FDUD� EHU�.%� \DQJ�EHUNRQWULEXVL�PHQXUXQNDQ�SUR�
SRUVL� ED\L�%%/5��3DUD� WHQDJD� NHVHKDWDQ� WLGDN�KDQ\D
PHPEHULNDQ�NRQVHOLQJ� WHWDSL� MXJD�SHQGHNDWDQ�� GXNXQ�
JDQ�� GDQ�SHUDZDWDQ�EDJL�ZDQLWD� \DQJ�PHQJDODPL� NH�
KDPLODQ�WLGDN�GLLQJLQNDQ��6HODLQ�LWX��SHOD\DQDQ�DQWHQDWDO
VHVXDL�GHQJDQ�SURWRNRO�NHVHKDWDQ�LEX�GDQ�DQDN�PHOLSXWL
NRQVHOLQJ�LEX��FDNXSDQ�LPXQLVDVL� OHQJNDS��SHPDQWDXDQ
NHVHKDWDQ�\DQJ�OHELK�ODPD��GDQ�VXSOHPHQ�QXWULVL�LEX�VH�
ODPD�NHKDPLODQ� MXJD�GLEHULNDQ�� ,EX�KDPLO� GDQ� VXDPL
PHUHQFDQDNDQ�PHPSXQ\DL� DQDN�� MXPODK� DQDN� \DQJ�GL�
LQJLQNDQ��MDUDN�NHKDPLODQ��GDQ�EHUKHQWL�PHPSXQ\DL�DQDN
ODJL�

'DIWDU�3XVWDND
�� .UDPHU�06��'HWHUPLQDQWV�RI�ORZ�ELUWK�ZHLJKW��PHWKRGRORJLFDO�DVVHVV�

PHQW� DQG�PHWD�DQDO\VLV��%XOO�:RUOG�+HDOWK�2UJDQ� >VHULDO� RQ� WKH

,QWHUQHW@� ���������������������>FLWHG������0D\��@��$YDLODEOH�IURP�

KWWS���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&���������

�� :HUH�)1��%ZLER�12��7KH�FRQWULEXWLRQ�RI� ORZ�ELUWK�ZHLJKW� WR� LQIDQW

PRUWDOLW\��(DVW�$IULFDQ�0HGLFDO�-RXUQDO���������������������

�� &KDQQRQ�$$��&DQ�PRWKHUV�MXGJH�WKH�VL]H�RI�WKHLU�QHZERUQ"�DVVHVVLQJ

WKH�GHWHUPLQDQWV� RI� D�PRWKHU·V� SHUFHSWLRQ� RI� D� EDE\·V� VL]H� DW� ELUWK�

-RXUQDO�RI�%LRVRFLDO�6FLHQFH����������������������

�� 8QLWHG�1DWLRQV�,QWHUQDWLRQDO�&KLOGUHQ·V�(PHUJHQF\�)XQG��)DFWV�IRU�OLIH�

�UG�HG��1HZ�<RUN��81,&()�3XEO��������

�� &UXFHV�*��*OX]PDQQ�3��/RSH]�&DOYD�/)��(FRQRPLF�FULVHV��PDWHUQDO�DQG

LQIDQW�PRUWDOLW\��ORZ�ELUWK�ZHLJKW�DQG�HQUROOPHQW�UDWHV��HYLGHQFH�IURP

$UJHQWLQD·V�GRZQWXUQV��&('/$6�������������������

�� 6DQWHOOL�-��5RFKDW�5��+DUWILHOG�7LPDMFK\�.��*LOEHUW�%&��&XUWLV�.��&DEUDO

5�� HW� DO�� 7KH�PHDVXUHPHQW� DQG�PHDQLQJ� RI� XQLQWHQGHG�SUHJQDQF\�

3HUVSHFW�6H[�5HS�+HDOWK�>VHULDO�RQ�WKH�,QWHUQHW@���������������������

>FLWHG������)HE���@��$YDLODEOH� IURP�� KWWS���ZZZ�JXWWPDFKHU�

RUJ�SXEV�MRXUQDOV���������KWPO�

�� .RVW�.��/DQGU\�'-��'DUURFK�-(��7KH�HIIHFW�RI�SUHJQDQF\�SODQQLQJ�VWDWXV

RQ�ELUWK�RXWFRPHV�DQG�LQIDQW�FDUH��)DPLO\�3ODQQLQJ�3HUVSHFWLYH�������

���������������

�� (JJOHVWRQ��8QLQWHQGHG�SUHJQDQF\� DQG� ORZ�ELUWK�ZHLJKW� LQ�(FXDGRU�

$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK����������������������

�� 0X]GDOLIDK�(��+XEXQJDQ�DQWDUD�NHJDJDODQ�.%� WHUKDGDS�NHMDGLDQ�NH�

KDPLODQ�WLGDN�GLLQJLQNDQ�GL�,QGRQHVLD��$QDOLVLV�'DWD�6'.,�����������

>WHVLV@��'HSRN��8QLYHUVLWDV�,QGRQHVLD��������

��� .HPHQWHULDQ�.HVHKDWDQ�5HSXEOLN� ,QGRQHVLD��5LVHW�.HVHKDWDQ�'DVDU

�5LVNHVGDV�� ������ -DNDUWD��%DGDQ�3HQHOLWLDQ�GDQ�3HQJHPEDQJDQ

.HVHKDWDQ�.HPHQWHULDQ�.HVHKDWDQ�5HSXEOLN�,QGRQHVLD��������

��� -R\FH�7��.DHVWQHU�5��.RUHQPDQ�6DQGHUV��7KH�HIIHFW�RI�SUHJQDQF\�LQWHQ�

WLRQ�RQ�FKLOG�GHYHORSPHQW��'HPRJUDSK\�>VHULDO�RQ�WKH�,QWHUQHW`�������

�������������>FLWHG������)HE���@���$YDLODEOH�IURP��ZZZ�QFEL�QOP�QLK�

JRY�SXEPHG����������

��� /RJDQ�&��+ROFRPEH�(��0DQORYH�-��5\DQ�6��7KH�FRQVHTXHQFHV�RI�XQLQ�

WHQGHG� FKLOGEHDULQJ� >PDQXVFULSW� RQ� WKH� ,QWHUQHW@�7KH�1DWLRQDO

&DPSDLJQ�WR�SUHYHQW�WHHQ�DQG�XQSODQQHG�SUHJQDQF\��:DVKLQJWRQ��&KLOG
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