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5HQGDKQ\D� ,QGHNV� SHPEDQJXQDQ� 0DQXVLD� �,30�� ,QGRQHVLD� SDGD�
WDKXQ�������VHGLNLWQ\D�PHQJLV\DUDWNDQ�WLJD�KDO��IHQRPHQD�VRVLDO��IHQRPHQD�
WHNQRORJL�� GDQ� IHQRPHQD� NRQVWLWXVL�� 2OHK� NDUHQD� LWX�� SHPHULQWDK� GDQ�
SHUJXUXDQ� WLQJL�� VHEDJDL� ODSLVDQ� PDV\DUDNDW� \DQJ� GLVHEXW� 3ODWR� VHEDJDL�
³PDQXVLD� NHSDOD´� SHUOX� PHQJDPELO� SHUDQ� XQWXN� PHQLQJNDWNDQ� ,30� LQL�
PHODOXL�UHND\DVD�VRVLDO��UHND\D�WHNQRORJL��GDQ�SHQHUDSDQ�88'�������

7XMXDQ�SHQXOLVDQ� LQL�DGDODK�XQWXN�PHQJHWDKXL�����3HUDQ�\DQJ�GDSDW�
GLPDLQNDQ� SHPHULQWDK� GDQ� SHUJXUXDQ� WLQJL� GDODP� PHQLQJNDWNDQ� ,QGHNV�
3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� PHODOXL� UHND\DVD� VRVLDO�� UHND\DVD�
WHNQRORJL��GDQ�SHQHUDSDQ�3DVDO����88'��������

3HQXOLVDQ� LQL�PHQJXQDNDQ�PHWRGH�GHVNULSWLI�DQDOLWLV�GDQ�SHQGHNDWDQ�
\DQJ� � EHUVLIDW� NXDOLWDWLI� GDQ� NXDQWLWDWLI� �TXDOLWDWLYH� DQG� TXDQWLWDWLYH�
DSSURDFK��� 'DWD�GDWD� \DQJ� GLNXPSXONDQ� GDODP� WXOLVDQ� LQL� EHUXSD� GDWD�
VNXQGHU� �VFRQGDU\� GDWD�� \DQJ� GLSHUROHK� PHODOXL� UHIHUHQVL� \DQJ� UHOHYDQ�
�UHOHYDQW�UHIHUHQFH��GHQJDQ�SHUPDVDODKDQ�GDQ�NDMLDQ�\DQJ�GLDQJNDW��

'HQJDQ� GDWD� WHUVHEXW�� SHQXOLV� EHUNHVLPSXODQ� VHEDJDL� EHULNXW�� ���
3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHPHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GDODP�
PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� PHODOXL�
UHND\DVD� VRVLDO� DGDODK� GHQJDQ� PHQ\HOHQJDUDNDQ� NXULNXOXP� EHUEDVLV�
NUHDWLYLWDV�� ��� 3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHPHULQWDK� GDQ� SHUJXUXDQ�
WLQJJL� GDODP� PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW�
PHODOXL� UHND\DVD� WHNQRORJL� DGDODK� PHOHSDVNDQ� NHWHUJDQWXQJDQ� WHUKDGDS�
%DKDQ� EDNDU� 0LQ\DN�� %DKDQ� EDNDU� 0LQ\DN� \DQJ� EHUDVDO� � 6XPEHU� 'D\D�
$ODP� \DQJ� WDN� GDSDW� GLSHUEDKDUXL� SHUOX� GLFDUL� SHQJJDQWLQ\D� VHPDNVLPDO�
PXQJNLQ�GHQJDQ�EDKDQ�GDUL�6XPEHU�'D\D�$ODP�\DQJ�GDSDW�GLSHUEDKDUXL��
+DO� LQL� GDSDW� GLDODNXNDQ� GHQJDQ� PHQJJDODNDQ� SHPEXGLGD\DDQ� WDQDPDQ�
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MDUDN�� 3HQDQDPDQ� LQL� SXQ� EHUIXQJVL� VHEDJDL� SHQJKLMDXDQ� GDQ� MDPLQDQ�
NHWHUVHGLDDQ� DLU� EHUVLK�� � ��� 3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHPHULQWDK� GDQ�
SHUJXUXDQ� WLQJJL� GDODP� PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL�
-DZD�%DUDW�VHVXDL�DPDQDW�3DVDO����88'������DGDODK�GHQJDQ�PHODNXNDQ�
SURWHNVL� WHUKDGDS� SHQJXVDKD� NHFLO�� /HELK� EDLN� PHPSURWHNVL� XVDKD� UDN\DW�
NHFLO�GDULSDGD�PHPEHUL�PHPEHUL�%DQWXDQ�/DQJVXQJ�7XQDL��%/7��DWDX�%26�
�%LD\D�2SHUDVLRQDO�6HNRODK��

.DWD�.XQFL��5HND\DVD�6RVLDO��5HND\DVD�7HNQRORJL���
�

��3HQGDKXOXDQ�

�����/DWDU�%HODNDQJ�0DVDODK�

5KHQDOG�.DVDOL� SHUQDK�PHODNXNDQ� VXUYH\� VHGHUKDQD� GL� UXDQJ� NXOLDK�
\DQJ� GLDVXKQ\D� WHQWDQJ� NRPSRVLVL� SHQJHOXDUDQ�PDKDVLVZD�� 7HUQ\DWD�� UDWD�
UDWD�PDKDVLVZD�PHQJKDELVNDQ�VHNLWDU�������SHUVHQ�GDUL�XDQJ�VDNXQ\D�XQWXN�
KDQG� SKRQH�� SXOVD� GDQ� SLUDQWLQ\D� �+8�� .RPSDV�� ��� 6HSWHPEHU� ������� ,D�
NHPXGLDQ�PHPSHUOHEDU�VXEMHN�VXUYH\Q\D�NHSDGD�NDODQJDQ�SHPEDQWX�UXPDK�
WDQJJD�GDQ�NDXP�PXGD�GL�SHUNDPSXQJDQ��+DVLOQ\D�VDPD�VDMD����

'L� NDODQJDQ� \DQJ� OHELK� PDSDQ�� GHQJDQ� PHQJXWLS� VWXGL� \DQJ� \DQJ�
GLODNXNDQ� (XURPRQLWRU� ,QWHUQDWLRQDO�� .DVDOL� PHQJXQJNDS� EDKZD� GDODP�
NXUXQ�ZDNWX���� WDKXQ� ������������� UXPDK� WDQJJD� GL� ,QGRQHVLD�PHQJDODPL�
UHYROXVL�NRQVXPVL�\DQJ� OXDU�ELDVD��%HODQMD�NRQVXPHQ�XQWXN�DLU�FRQGLWLRQHU�
QDLN� ������ FDEOH�79� QDLN� ������� NDPHUD� QDLN� ������ VHSHGD�PRWRU� QDLN�
�����GDQ�WHOHSRQ�QDLN���������

6HODQMXWQ\D�� .DVDOL� PHPEHUL� NRPHQWDU� EDKZD� GDWD� GL� DWDV� SDUDGRNV�
EDJL� SUHNRQRPLDQ� ,QGRQHVLD�� 'L� VDWX� VLVL� NRQVXPVL� UXPDK� WDQJJD�
PHQ\XPEDQJ� ���� SHUWXPEXKDQ� HNRQRPL� ,QGRQHVLD�� GL� VLVL� ODLQ� GLDQJJDS�
GDSDW�PHUXVDN�PDVD�GHSDQ�EDQJVD����

0HQXUXW� %DSSHQDV� �������� GDODP� WDKXQ� ����������� PLVDOQ\D��
SHUHNRQRPLDQ�KDQ\D�WXPEXK�VHNLWDU������SHU�WDKXQ��MDXK�GL�EDZDK�VXDVDQD�
VHEHOXP� NULVLV� \DQJ� WXPEXK� UDWD�UDWD� VHNLWDU� ��� SHU� WDKXQ�� 0HQXUXQQ\D�
SHUWXPEXKDQ� HNRQRPL� LQL� PHQJDNLEDWNDQ� UHQGDKQ\D� SHQFLSWDDQ� ODSDQJDQ�
NHUMD��'DODP�WDKXQ�������SHQJDQJJXUDQ�WHUEXND�PHQLQJNDW�PHQMDGL�����MXWD�
MLZD� ����� �� GDUL� WRWDO� DQJNDWDQ� NHUMD�� \DQJ� SDGD� JLOLUDQQ\D� WLGDN� DNDQ�
PDPSX� PHQJXUDQJL� MXPODK� SHQGXGXN� PLVNLQ�� 'DODP� WDKXQ� ����� MXPODK�
SHQGXGXN�PLVNLQ�PHQFDSDL� ����� MXWD� MLZD� �������� 3DGD� VDDW� \DQJ� VDPD�� GL�
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SHUNRWDDQ� SHNHUMDDQ� IRUPDO� EHUNXUDQJ� ����� �� GDQ� GL� SHGHVDDQ� EHUNXUDQJ�
������ 'L� -DZD� %DUDW� DQJNDWDQ� NHUMD� EHUMXPODK� ����� MXWD� MLZD�� VHGDQJNDQ�
ODSDQJDQ� NHUMD� \DQJ� WHUVHGLD� KDQ\D� ������ SHUVHQ�� ,QL� EHUDUWL� WHUGDSDW� �����
MXWD� SHQJDQJJXU�� � 6HPHQWDUD� LWX�� ����� SHUVHQ� GDUL� ������ MXWD� �����������
RUDQJ��SHQGXGXN�SURSLQVL�LQL�WLGDN�PDPSX�EDFD�WXOLV���6XVHGD����������

3DGD� WDKXQ� ������ SHUHNRQRPLDQ� GLJXQFDQJ� ODJL� ROHK� QDLNQ\D� KDUJD�
%DKDQ� %DNDU� 0LQ\DN� \DQJ� PHQFDSDL� 86�� ������ SHU� EDUHO�� � %LD\D�
WUDQVSRUWDVL�� SURGXNVL� GDQ� VHOXUXK� EDUDQJ� QDLN�� 3HUXVDKDDQ� EDQ\DN� \DQJ�
PHODNXNDQ� 3+.� GHQJDQ� NDU\DZDQ�� *L]L� EXUXN� GLPDQD�PDQD�� 6HMXPODK�
ZLOD\DK�NHVXOLWDQ�DLU�EHUVLK��0DND�,QGHNV�3HPEDQJXQDQ�0DQXVLD�,QGRQHVLD�
EHUDGD� SDGD� WLQJNDW� ���� GDUL� ���� QHJDUD� \DQJ� GLVXUYH\�� 6HPHQWDUD� LWX��
SUDNWHN�SUDNWHN� HNRQRPL� NDSLWDOLVWLN� PHUDPEDK� KLQJJD� PHQJKDQFXUNDQ�
XVDKD�XVDKD�UDN\DW�NHFLO��

6DPSDL�GL�VLQL��UHQGDKQ\D�,30�,QGRQHVLD�PHQJLV\DUDWNDQ�DGDQ\D�WLJD�
KDO�� IHQRPHQD� VRVLDO�� IHQRPHQD� WHNQRORJL�� GDQ� IHQRPHQD� NRQVWLWXVL��
.HPXGLDQ�VLDSD�\DQJ�KDUXV�EHUWDQJJXQJ�MDZDE"��

'DODP�VHWLDS� VWUXNWXU�QHJDUD� WHUGDSDW� ODSLVDQ�SXQFDN�\DQJ� GLLVL� ROHK�
VHEXDK� NRPXQLWDV�� 3ODWR� ��������� 60�� PHQ\HEXWQ\D� PDQXVLD� NHSDOD�
�0XGKRILU�� ������� 9LOIUHGR� 3DUHWR� ������������ PHQDPDLQ\D� HOLW� �0DOLN��
������� $OL� 6\DUL¶DWL� PHQMXOLNLQ\D� XOXO� DOEDE� �5DNKPDW�� ������� $SDSXQ�
VHEXWDQQ\D�� ODSLVDQ� WHUVHEXW� GLLVL� ROHK� VHJHOLQWLU� RUDQJ� \DQJ� VHFDUD� VRVLDO�
GLSDQGDQJ�VXSHULRU�GDODP�EHEHUDSD�KDO�GDQ�PHPSHQJDUXKL�DWDX�PHQJRQWURO�
EHEHUDSD� DWDX� VHPXD� VHNWRU� GDODP� PDV\DUDNDW�� 3ODWR� PHQJHNVSOLVLWNDQ�
NRQVHS�PDQXVLD�NHSDOD�GHQJDQ�ILOVXI��9LOIUHGR�3DUHWR�PPHEHUL�FRQWRK� �HOLW�
GHQJDQ� HOLW� SROLWLN� DWDX� HOLW� \DQJ� PHPHULQWDK�� $OL� 6\DUL¶DWL� PHQMHODVNDQ�
EDKZD� VDODK� VDWX� NDUDNWHU� NHORPSRN� LQL� DGDODK� GLEHVDUNDQ� GDODP� WUDGLVL�
VDLQV�� 1DPXQ�� PHVNLSXQ� EHJLWX�� PHUHND� WLGDN� PHPXMD� VDLQV�� 6HNDOL�VHNDOL�
PHUHND� PHQJDMDN� RUDQJ� SDGD� NHSHNDDQ� DJDPDZL� EDKNDQ� VHNDOL�VHNDOL�
PHUHND�PHQJNULWLN�VDLQV��.DWD�SHPHULQWDK�GDQ�SHUJXUXDQ�WLQJJL��VHEHQDUQ\D�
PHUDQJNXP�LVWLODK�LVWLODK�\DQJ�GLPDNVXG�3ODWR��3DUHWR�GDQ�6\DUL¶DWL�GL�DWDV���

'HQJDQ� ODWDU� EHODNDQJ� WHUVHEXW�� WDPSDN� EDKZD� SHPHULQWDK� GDQ�
SHUJXUXDQ� WLQJL� SHUOX� PHQJDPELO� SHUDQ� XQWXN� PHQLQJNDWNDQ� ,QGHNV�
3HPEDQJXQDQ� 0DQXVLD�� ,WX� VHEDEQ\D�� SHQXOLV� PHPLOLK� MXGXO� WXOLVDQ� LQL��
³3HUDQ� 3HPHULQWDK� 'DQ� 3HUJXUXDQ� 7LQJJL� 'DODP� 0H�1LQJNDWNDQ� ,QGHNV�
3HPEDQJXQDQ�0DQXVLD�'L�-DZD�%DUDW´��

��
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����3HUXPXVDQ�0DVDODK�

%HUGDVDUNDQ�XUDLDQ�ODWDU�EHODNDQJ�GL�DWDV��PDND�PDVDODK�GDODP�NDU\D�
WXOLV�LQL�GLUXPXVNDQ�VHEDJDL�EHULNXW��

�����%DJDLPDQD�SHUDQ�\DQJ�GDSDW�GLPDLQNDQ�SHPHULQWDK�GDQ�SHUJXUXDQ�WLQJJL�
GDODP� PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW�
PHODOXL�UHND\DVD�VRVLDO"�

���� %DJDLPDQD�SHUDQ�\DQJ�GDSDW�GLPDLQNDQ�SHPHULQWDK�GDQ�SHUJXUXDQ�WLQJJL�
GDODP� PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW�
PHODOXL�UHND\DVD�WHNQRORJL"�

���� %DJDLPDQD� SHUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHULQWDK� GDQ� SHUJXUXDQ� WLQJJL�
GDODP� PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW�
EHUNDLWDQ�GHQJDQ�3DVDO����88'�����"�

���� %DJDLPDQD� SUR\HNVL� -DZD� %DUDW� ��� WDKXQ� PHQGDWDQJ� ELOD� SHUDQ�SHUDQ�
SHPHULQWDK�GDQ�SHUJXUXDQ�WLQJJL�WHUVHEXW�HIHNWLI"���

�

����7XMXDQ�3HQXOLVDQ�

7XMXDQ�SHQXOLVDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL��

���� 3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHPHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GDODP�
PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� PHODOXL�
UHND\DVD�VRVLDO���

���� 3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHPHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GDODP�
PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� MPHODOXL�
UHND\DVD�WHNQRORJL��

���� 3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GDODP�
PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� VHVXDL�
DPDQDW�3DVDO����88'�������GDQ�

���3UR\HNVL�-DZD�%DUDW����WDKXQ�PHQGDWDQJ�ELOD�SHUDQ�SHUDQ�WHUVHEXW�HIHNWLI�����
�
�
�
�
�
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����0DQIDDW�

$GDSXQ�PDQIDDW�NDU\D�WXOLV�LQL�DGDODK�VHEDJDL�EHULNXW��

���� 6HEDJDL�PDVXNDQ�EDJL�SHPHULQWDK�GDQ�SHUJXUXDQ�WLQJL�GDODP�PHQJDPELO�
ODQJNDK�ODQJNDK� SURDNWLI� PHQ\LNDSL� UHQGDKQ\D� ,QGHNV� 3HPEDQJXQDQ�
0DXVLD�NKXVXVQ\D�GL�-DZD�EDUDW���

���� 6HEDJDL� PDVXNDQ� EDJL� PDV\DUDNDW� GDODP� PHQ\LNDSL� UHQGDKQ\D� ,QGHNV�
SHPEDQJXQDQ�0DQXVLD�GL�-DZD�%DUDW�

���� 6HEDJDL�PDVXNDQ�EDJL�SDUD�RUDQJWXD�GDODP�PHODNXNDQ�LQWHUDNVL�HGXNDWLI�
GHQJDQ�SXWHUD�SXWHUD�PHUHND�

�

�����0HWRGH�3HQXOLVDQ�

0HWRGH� \DQJ� GLJXQDNDQ� GDODP� SHQXOLVDQ� NDU\D� LOPLDK� LQL� DGDODK�
GHVNULSWLI� DQDOLWLV�� VHGDQJNDQ� SHQGHNDWDQQ\D� EHUVLIDW� NXDOLWDWLI� GDQ�
NXDQWLWDWLI��TXDOLWDWLYH�DQG�TXDQWLWDWLYH�DSSURDFK��VHUWD�SUR\HNWLI��'DWD�GDWD�
\DQJ�GLNXPSXONDQ�GDODP�WXOLVDQ� LQL�EHUXSDGD�GDWD�VFXQGHU��VFRQGDU\�GDWD��
\DQJ� GLSHUROHK�PHODOXL� UHIHUHQVL� \DQJ� UHOHYDQ� �UHOHYDQW� UHIHUHQFH�� GHQJDQ�
SHUPDVDODKDQ�GDQ�NDMLDQ�\DQJ�GLDQJNDW��
��

��7LQMDXDQ�3XVWDND�

����� ,QGHNV� 3HPEDQJXQDQ�0DQXVLD� VHEDJDL�.ULWLN� DWDV�*URVV�1DWLRQDO�
3URGXFW�

0HQXUXW� )UDQFLV� :DKRQR� �������� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD�
SHUWDPD� NDOL� GLJDJDV� ROHK� .HWXD� %DSSHQDV� 3DNLVWDQ�� 0DKEXEXO� +DT� SDGD�
WDKXQ� ������ .RQVHS� LQL� VHPXOD� PHUXSDNDQ� NULWLN� WHUKDGDS� NHEDQ\DNDQ�
HNRQRP� GDQ� SROLWLNXV� \DQJ� PHQJXNXU� NHEHUKDVLODQ� NLQHUMD� VXDWX� QHJDUD�
PHQXUXW�LQGLNDWRU�UDWD�UDWD�*13��*URVV�1DWLRQDO�%UXWR��GDQ�PDNUR�HNRQRPL�
�WLQJNDW� LQIODVL�� SHQJDQJJXUDQ�� LQYHVWDVL�� WLQJNDW� SHPEHODQMDDQ� SHPHULQWDK��
WLQJNDW� NRQVXPVL� GDQ� SRVLVL� QHUDFD� SHUGDJDQJDQ��� 'HQJDQ� NDWD� ODLQ��
LQGLNDWRUQ\D�VDQJDW�NXDQWLWDWLI��

6HPHQWDUD� LWX�� +DT� PHOLKDW� EDQ\DN� LQGLNDWRU� NHVHMDKWHUDDQ� \DQJ�
NHEDQ\DNDQ� EHUVLIDW� NXDOLWDWLI�� 0HVNL� GHPLNLDQ�� LD� PHQFRED� PHODNXNDQ�
NXDQWLILNDVL�GDQ�PHODSRUNDQQ\D�VHEDJDL�LQGHNV�NHVHMDKWHUDDQ��SHPEDQJXQDQ�
PDQXVLD��NHSDGD�81'3�GDQ�QHJDUD�QHJDUD�DQJJRWD�3%%��
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'DUL� WDKXQ� NH� WDKXQ�� LQGHNV� WHODK� GLNHPEDQJNDQ�� GDUL� LQGHNV�
PHQJHQDL�WLQJNDW�NHNXUDQJDQ�JL]L��NHPDWLDQ�ED\L��XVLD�KDUDSDQ�KLGXS��PHOHN�
KXUXI��DNVHV�DLU�EHUVLK��IDVLOLWDV�NHVHKDWDQ�VDPSDL�NH�WLQJNDW�NHVPLNLQDQ�GDQ�
SHPEHUGD\DDQ�JHQGHU��0HQXUXW�:DKRQR���������GHQJDQ�PHUXMXN�SDGD�EXNX�
3HWHU� %HUJHU�� 3LUDPLGD� .RUEDQ� 3HPEDQJXQDQ�� SHUOX� MXJD� GLWDPEDKNDQ��
VHEDJDL�LQGLNDWRU�,30�\DLWX�LQGHNV�RQJNRV�PDQXVLD��OLQJNXQJDQ��SROLWLN�GDQ�
EXGD\D��

:DKRQR� PHQMHODVNDQ� OHELK� MDXK� EDKZD� VHEHOXP� WDKXQ� ������ ,30�
GLULQFL�GHQJDQ�SHUVSHNWLI�WLQJNDW�SHQJXUDQJDQ�DQJND�NHPLVNLQDQ�DWDX�WLQJNDW�
NHEHUKDVLODQ� SHPEDQJXQDQ�� 1DPXQ�� VHWHODK� WDKXQ� ����� DWDX� VHNXUDQJ�
NXUDQJQ\D�SDGD�WDKXQ������GDQ�������,30�GLOLKDW�GDUL�SHUVSHNWLI�GHPRNUDVL��
�

�����7HRUL�WHRUL� 5HND\DVD� 6RVLDO� \DQJ� 5HOHYDQ� GHQJDQ� 8SD\D�
3HQLQJNDWDQ�,QGHNV�3HPEDQJXQDQ�0DQXVLD�

�������7HRUL�.HSULEDGLDQ�.UHDWLI�

7HRUL�NHSULEDGLDQ�NUHDWLI� GLNHPXNDNDQ�ROHK�(YHUHWWH�+DJHQ��VHRUDQJ�
HNRQRP�\DQJ�PHQFRED�PHQJJDEXQJNDQ�SULQVLS�SULQVLS�SVLNRORJL� NH� GDODP�
WHRUL�SHPEDQJXQDQ�HNRQRPL��,D�PHQJDWDNDQ�EDKZD�SHUNHPEDQJDQ�HNRQRPL�
\DQJ� GDSDW� GLGHILQLVLNDQ� VHEDJDL� SHQLQJNDWDQ� SHU� NDSLWD� VHFDUD� WHUXV�
PHQHUXV� PXQFXO� GDUL� NHPDMXDQ� WHNQRORJL�� KDUXV� GLSDKDPL� GDUL� VXGXW�
NHSULEDGLDQ� NUHDWLI�� $UJXPHQQ\D�� SHUWXPEXKDQ� HNRQRPL� LWX� EHUWDKDS��
PHODOXL� SURVHV� \DQJ� SDQMDQJ�� 3UNHPEDQJDQ� HNRQRPL� WLGDN� KDQ\D�
PHPEXWXKNDQ� WHNQRORJL� HNRQRPL� WHWDSL� MXJD� WHNQRORJL� VRVLDO�� 7HNQRORJL�
VRVLDO�EHUNDLWDQ�GHQJDQ�LQGLYLGX�NUHDWLI��$OLPDQGDQ���������

6HODQMXWQ\D��NHSULEDGLDQ�NUHDWLI�LD�SHWDNDQ�VHEDJDL�EHULNXW��

���� ,QGLYLGX� NUHDWLI� WLGDN� WHUVHEDU� VHFDUD� PHUDWD� GL� VHOXUXK� PDV\DUDNDW��
.DUHQD�LWX��WXJDV�SDUD�WHRULWLVL�XQWXN�PHPDVWLNDQ�EDJDLPDQD�NUHDWLYLWDV�
LWX� EHUNHPEDQJ� GDQ� PHQMHODVNDQ� PHQJDSD� NUHDWLYLWDV� EHUNHPEDQJ� GL�
NDODQJDQ� NHORPSRN�NHORPSRN� WHUWHQWX� GDQ� WLGDN� EHUNHPEDQJ� GL�
NDODQJDQ�NHORPSRN�ODLQ���

���� ,QGLYLGX� NUHDWLI� PHPLOLNL� NXDOLWDV� LQRYDWLI�� &LUL�FLULQ\D�� VDQJDW� EHVDU�
NHEXWXKDQQ\D� WHUKDGDS� RWRQRPL� GDQ� NHWHUDWXUDQ�� PHPEHULNDQ� ERERW�
\DQJ� VDPD� DQWDUD� EHUEXDW� XQWXN� NHVHMDKWHUDDQ� RUDQJ� ODLQ� GDQ� EHUEXDW�
XQWXN� NHVHMDKWHUDDQ� GLUL� VHQGLUL�� VHUWD� PHPED\DQJNDQ� GXQLD� VHEDJDL�
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3HUDQ�3HPHULQWDK�'DQ�3HUJXUXDQ�7LQJJL�'DODP�0HQLQJNDWNDQ��������������������������������������������������������
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WHPSDW�\DQJ�WHUDWXU��\DQJ�GDSDW�GLDQDOLVLV�XQWXN�PHPEHULNDQ�WDQJJDSDQ�
GDQ�SUDNDUVDQ\D��

3HPEHQWXNDQ� LQGLYLGX�NUHDWLI�GLPXODL�GHQJDQ�SHUDQ�RUDQJWXD��2UDQJWXD�
\DQJ�NHUDV�PXQJNLQ�PHQJKDUDSNDQ�DQDNQ\D�EHUSUHVWDVL�WLQJJL��2UDQJWXD�
\DQJ� OHPDK� PXQJNLQ� PHQJKDUDSNDQ� DQDNQ\D� PHPSHODMDUL� SHULODNX�
PHQXUXW�FDUD�FDUD�WUDGLVLRQDO��

�

�������7HRUL�1HHG�IRU�$FKHDYHPHQW�'DYLG�0F��&OHOODQG�

0F� &OHOODQG� �$OLPDQGDQ�� ������ PHQGDVDUNDQ� WHRULQ\D� SDGD� WHVLV�
EDKZD�PDV\DUDNDW� \DQJ� WLQJJL� WLQJNDW� NHEXWXKDQ� EHUSUHVWDVLQ\D� XPXPQ\D�
DNDQ�PHQJKDVLONDQ�ZLUDVZDVWDZDQ�\DQJ� OHELK�EHUVHPDQJDW�GDQ�VHODQMXWQ\D�
PHQJKDVLONDQ� SHUNHPEDQJDQ� HNRQRPL� \DQJ� OHELK� FHSDW�� .HEXWXKDQ� XQWXN�
EHUSUHVWDVL� PHUXSDNDQ� VDODK� VDWX� NHEXWXKDQ� GDVDU�PDQXVLD� �� 6DPD� GHQJDQ�
PRWLI�PRWLI� ODLQ� SDGD� XPXPQ\D�� NHEXWXKDQK� XQWXN� EHUSUHVWDVL� LQL�
PHUXSDNDQ� KDVLO� GDUL� SHQJDODPDQ� VRVLDO� VHMDN�PDVD�NDQDN�NDQDN��7LJD�KDO�
\DQJ� GLDQJJDS� 0F�� &OHOODQG� VDQJDW� PHPSHQJDUXKL� NHEXWXKDQ� PDQXVLD�
EHUSUHVWDVL�� EHUEDJDL� IDNWRU� VRVLDO�� FDUD�FDUD�PHPHOLKDUD� DQDN�� GDQ� EDFDDQ�
DQDN�DQDN��

'HQJDQ� PHPDQIDDWNDQ� DMDUDQ� 6LJPXQG� )UHXG� EDKZD� SHULODNX�
PDQXVLD� WLGDN� VHODOX� UDVLRQDO��0F��&OHOODQG� EHUXVDKD�PHQHPXNDQ�PRWLI� GL�
GDODP�GLUL�VHVHRUDQJ�GHQJDQ�WHNQLN�SUR\HNWLI��,D�PHQJJXQDNDQ�DQJDQ�DQJDQ�
RUDQJ�XQWXN�PHOLKDW�PRWLI�PRWLIQ\D���

$GD� WLJD� WLSH� ULVHW� \DQJ� LD� NHPEDQJNDQ� GHQJDQ� NDZDQ�NDZDQQ\D��
7LSH� SHUWDPD�� PHUHND� PHQFRED� PHQHPXNDQ� WLQGDNDQ�WLQGDNDQ� NHORPSRN�
XQWXN�PHQHPXNDQ�XNXUDQ�NHEXWXKDQ�XQWXN�EHUSUHVWDVL�GDUL�NHORPSRN�\DQJ�
EHUVDQJNXWDQ�� 8NXUDQ� NHEXWXKDQ� NHORPSRN� GLGDVDUNDQ� SDGD� SDGD� JDJDVDQ�
EDKZD�IDQWDVL�VXDWX�NHORPSRN�GDSDW�GLOLKDW�SDGD�NHSXVWDNDDQ�DWDX�FHULWHUD�
FHULWHUD� \DQJ� GLWXOLV� RUDQJ� NHEDQ\DNDQ�� 0F�� &OHOODQG� PHPEHUL� VNRU� SDGD�
FHULWHUD�FHULWHUD� UDN\DW� �IRONORUH��� EXNX�EXNX� FHULWHUD� \DQJ� GLJXQDNDQ� GL�
VHNRODK�GDVDU��GDQ�EDFDDQ�LPDMLQDWLI�WHQWDQJ�PDVD�ODOX���

7LSH� ULVHW� NHGXD� GLSXVDWNDQ� SDGD� NHEXWXKDQ� XQWXN� EHUSUHVWDVL� GDQ�
SDGD�SHQJDUXKQ\D� GL�NDODQJDQ� UHPDMD�� ,D�PHODNXNDQ� VWXGL� DQWDUEDQJVD��'L�
-HSDQJ��-HUPDQ�%DUDW��%UD]LOLD�GDQ�,QGLD��DQDN�DQDN�GLWHV�GHQJDQ�GXD�WHNQLN�
SUR\HNWLI�� PHQXOLV� FHULWHUD� GDQ� PHQJJDPEDU� VHFDUD� VSRQWDQ�� 0HUHND� MXJD�
GLWDQ\D�VHSXWDU�QLODL�QLODL�\DQJ�PHUHND�DQXW��6HPHQWDUD�LWX��LEX�LEX�PHUHND�
GLZDZDQFDUDL�PHQJHQDL�ODWLKDQ�NHMXUXDQ�GDQ�ODWLKDQ�EHEDV��
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� 6HGDQJNDQ�WLSH�ULVHW�NHWLJD�DGDODK�XQWXN�PHPDVWLNDQ�DSDNDK�WLQJNDW�
NHEXWXKDQ�XQWXN�EHUSUHVWDVL�PHUHND�OHELK�WLQJJL�GDQ�DNWLYLWDV�NHZLUDXVDKDDQ�
PHUHND� OHELK� OXDV� GLEDQGLQJNDQ� GHQJDQ� RUDQJ�RUDQJ� \DQJ� VHXPXU�� 6HWHODK�
PHPEDQGLQJNDQ�ODMX�SHUWXPEXKDQ�HNRQRPL�EHUEDJDL�EDQJVD�GHQJDQ�WLQJNDW�
NHEXWXKDQ�XQWXN�EHUSUHVWDVL�GDQ�PHPEXDW�SHUEDQGLQJDQ�KLVWRULV�DQWDUD�ODMX�
SHUWXPEXKDQ� HNRQRPL� GDQ� NHEXWXKDQ� XQWXN� EHUSUHVWDVL� \DQJ� GLNDLWNDQ�
GHQJDQ�FHULWHUD�FHULWHUD�GDQ�EDFDDQ�DQDN�DQDN��0F��&OHOODQG�PHQ\LPSXONDQ�
EDKZD�KXEXQJDQ�LWX�VDQJDW�Q\DWD���
�

��3HPEDKDVDQ�

���� 3HUDQ� 3HPHULQWDK� GDQ� 3HUJXUXDQ� 7LQJJL� GDODP� 0HQLQJNDWNDQ�
,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� PHODOXL� 5HND\DVD�
6RVLDO�

0HODOXL� UHND\DVD� VRVLDO�� XSD\D� PHQLQJNDWNDQ� ,QGHNV� SHPEDQJXQDQ�
PDQXVLD� GL� -DZD� %DUDW� GDQ� ,QGRQHVLD� SDGD� XPXPQ\D� SHUOX� GLWHPSXK�
SHPHULQWDK� PHQJHPEDQJNDQ� LQGXVWUL� NUHDWLI�� 0HQXUXW� $QGL� 6�� %RHGLPDQ��
VHSHUWL� GLNXWLS� 'KDUPDVDSXWUD� �0DMDODK� 7HPSR�� ��� -XOL� ������� LQGXVWUL�
NUHDWLI� VHMDWLQ\D� PHUXSDNDQ� WDKDS� NHHPSDW� GDODP� SURVHV� SHUNHPEDQJDQ�
HNRQRPL�VXDWX�QHJDUD��VHWHODK�PHOHZDWL�SHULRGH�HNRQRPL�EHUEDVLV�SHUWDQLDQ��
LQGXVWUL�GDQ�LQIRUPDVL��

,QGXVWUL� NUHDWLI� PHUXSDNDQ� LQGXVWUL� EHUEDVLVNDQ� NUHDWLYLWDV�� NHDKOLDQ��
GDQ� EDNDW� LQGLYLGXDO�� \DQJ� EHUSRWHQVL� PHQGDWDQJNDQ� NHPDNPXUDQ� GDQ�
SHQFLSWDDQ� ODSDQJDQ� NHUMD�� 'DUL� KDVLO� SHPHWDDQ� GL� ,QJJHULV�� \DQJ� GLPXODL�
SDGD� WDKXQ� ������ GLNHWDKXL� EDKZD� LQGXVWUL� LQL� WHUELODQJ� SDOLQJ� FHSDW�
SHUWXPEXKDQQ\D��'L�,QJJULV��SDGD�WDKXQ�������VHNWRU�EHUEDVLV�DVHW�NHND\DDQ�
LQWHOHNWXDO� �LQWHOOHFWXDO� SURSHUW\�� LQL� PHQ\XPEDQJ� ���� SHUVHQ� GDUL� SURGXN�
GRPHVWLN�EUXWR� �*'3���'DODP�UHQWDQJ� WDKXQ������������VHNWRU� LQL� WXPEXK�
UDWD�UDWD� �� SHUVHQ� SHU� WDKXQ�� MDXK� GL� DWDV� SHUWXPEXKDQ� HNRQRPL� QHJHUL�
WHUVHEXW� \DQJ� KDQ\D� ���� SHUVHQ�� 6HEDQ\DN� ���� MXWD� WHQDJD� NHUMD� WHUVHUDS�
VHWLDS� WDKXQ��'L� ,QJJULV� DGD� WLJD�EHODV� VHNWRU�\DQJ�PDVXN�NDWHJRUL� LQGXVWUL�
LQL�� 'L� DQWDUDQ\D� DGYHUWLVLQJ�� DUVLWHNWXU�� GHVDLQ�� ILOP�� PXVLN�� VHQL�
SHUWXQMXNDQ��WHOHYLVL�GDQ�UDGLR��VHUWD�MDVD�NRPSXWHU�GDQ�SHUDQWL�OXQDN���,ELG��
�������

'DODP� SHUNHPEDQJDQQ\D�� LQGXVWUL� NUHDWLI� WXPEXK� VDQJDW�
PHQFHQJDQJNDQ�� 1LODL� SDVDU� ,%0�� ,QWHO��� GDQ� 0LFULVRIW� EHVDUQ\D� ���� NDOL�
OHELK� EHVDU� GDULSDGD� LQGXVWUL� RWRPRWLI�� 5DNVDVD� ILOP� :DOW� 'LVQH\�� QLODL�
SHUXVDKDDQQ\D�PHPEHQJNDN�GDUL�86����PLOLDU�PHQMDGL�86�����PLOLDU�KDQ\D�
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GDODP�VHSXOXK� WDKXQ��/HELK�GDKV\DW� ODJL� MLND�GLOLKDW�SRWHQVL� HNRQRPL� \DQJ�
GLKDVLONDQ� LQGXVWUL� JDPHV� GXQLD�� 1LODL� SDVDUQ\D� SDGD� ����� VDMD� VXGDK�
PHQFDSDL� 86�� ��� PLOLDU� �VHNLWDU� ���� WULOLXQ��� 'DQ� \DQJ� OHELK� IDQWDVWLV��
SHQFDSDLDQ� LQL� KDQ\D�PPHEXWXKNDQ�ZDNWX���� WDKXQ�±� OHELK� FHSDW� WLJD�NDOL�
GDULSDGD�LQGXVWUL�ILOP�+ROO\ZRRG���LELG���

6HMXPODK� QHJDUD� $VLD� \DQJ� JLDW� PHQJHPEDQJNDQ� LQGLVWUL� LQIRUPDVL�
WHNQRORJL�GDQ�GLJLWDO��VHSHUWL�,QGLD��-HSDQJ��.RUHD��+RQJ�.RQJ�GDQ�7DLZDQ��
MXJD�DNDQ�PHQGDSDW�NHXWXQJDQ�EHVDU��'L�,QGLD��LQGXVWUL�DQLPDVL�WDKXQ������
PHQFDSDL�86�����PLOLDU��VHNLWDU�5S�����WULOLXQ���GDQ�DNDQ�GLSUHGLNVL�WXPEXK�
��� SHUVHQ� SHU� WDKXQ�� 8QWXN� PHOHQJNDSL� GDWD�� EHULNXW� LQL� GLVDMLNDQ� DQGLO�
LQGXVWUL�KDN�FLSWD�GL�EHEHUDSD�QHJDUD��
�

$QGLO�LQGXVWUL�+DN�&LSWD�

12�� 1(*$5$� 7$+81�
3'%�

����

/$3$1*$
1�.(5-$�

��� $6� ����� ����� ����

��� ,QJJULV� ���������� ���� ����

��� $XVWUDOLD� ���������� ���� ����

��� 6LQJDSXUD� ����� ���� ����

�'KDUPDVDSXWUD�GDODP�0DMDODK�7HPSR�����-XOL�������

%DJDLPDQD�GHQJDQ�,QGRQHVLD"��

0HQXUXW� .DIL� .XUQLD�� � LQGXVWUL� NUHDWLI� EHOXP� FXNXS� PHQGDSDW�
SHUKDWLDQ� VHULXV� GDUL� SHPHULQWDK�� ,D� � PHQDEKNDQ� EDKZD� ELULNUDW� KDQ\D�
WHUSDNX� SDGD� EDVLV� VXPEHU� GD\D� HNRQRPL�� 3DGDKDO� SRWHQVL� NUHDWLI� \DQJ�
EDQ\DN� GLPLOLNL� ,QGRQHVLD� GDSDW� PHQGDWDQJNDQ� QLODL� WDPEDK� EDJL�
SHUHNRQRPLDQ���,ELG����

0HVNLSXQ�PHPEHULNDQ�SHUKDWLDQ�VHULXV� WHUKDGDS�NUHDWLYLWDV��KDVLOQ\D�
WDN� GDSDW� WHUOLKDW� VHFDUD� FHSDW�� 6HEDJDL� VHEXDK� SURVHV� \DQJ� PHPHUOXNDQ�
ZDNWX� SDQMDQJ�� NUHDWLYLWDV� PHODOXL� WDKDS�WDKDS� \DQJ� XQLN�� SUHDSDUDWLRQ�
�SHUVLDSDQ���LQFXEDWLRQ��LQNXEDVL���LOOXPLQDVL��LOOXPLQDWLRQ���GDQ�YHULYLFDWLRQ�
�YHULILNDVL��� .UHDWLYLWDV� SXQ� EHUWLQJNDW�� 7LQJNDW� SHUWDPD� DGDODK� WLQJNDW�
NUHDWLI��\DQJ�GLWDQGDL�GHQJDQ�PXQFXOQ\D�SHPLNLUDQ�\DQJ�GLYHUJHQ�GDQ�EDUX�
VHFDUD� LQWXLWLI��7LQJNDW�NHGXD�GLVHEXW�SVLNRGHOLN�DWDX�SHUOXDVDQ�SLNLUDQ�GDQ�
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SHUDVDDQ�� 7LQJNDW� NHWLJD� GLVHEXW� WLQJNDW� LPDMLQDWLI�� 3DGD� WLQJNDW� LQL� VXGDK�
DGD�VXDWX�SHUNHPEDQJDQ�SURGXN�DWDX�KDVLO��6HPLDZDQ�GNN����������

0HOLKDW� NHXQLNDQ� WDKDSDQ� GDQ� WLQJNDWDQ� NUHDWLYLWDV�� WDPSDNQ\D�
GLSHUOXNDQ�ZDNWX�VDWX�JHQHUDVL��VHNLWDU����WDKXQ��XQWXN�PHODKLUNDQ�JHQHUDVL�
NUHDWLI� VHFDUD� PDVVDO�� 3HPHULQWDK� GDQ� SHUJXUXDQ� WLQJL� SHUOX� EHNHUMD� VDPD�
PHPEDQJXQ� NUHDWLYLWDV� EDQJVD� VHFHSDW� PXQJNLQ�� 'DODP� RSHUDVLQ\D��
RUDQJWXD�SHUOX�GLOLEDWNDQ�NDUHQD�NUHDWLYLWDV�WXPEXK�VHMDN�GLQL�GDQ��PXQJNLQ�
VDMD��PHQJKLODQJ� SDGD� PDVD�PDVD� WHUWHQWX��0DV\DUDNDW� WHUXWDPD� NDODQJDQ�
VDVWUDZDQ� SHUOX� MXJD� GLOLEDWNDQ� NDUHQD� � VHSHUWL� KDVLO� SHQHOLWLDQ�+DJHQ� GDQ�
0F��&OHOODQG�\DQJ�SHQXOLV�NXWLS�SDGD�%DE����NUHDWLYLWDV�GLSHQJDUXKL�VHFDUD�
Q\DWD�ROHK�FHULWHUD�FHULWHUD�\DQJ�EHUNHPEDQJ�GL�NDODQJDQ�PDV\DUDNDW��
�

���� 3HUDQ� 3HPHULQWDK� GDQ� 3HUJXUXDQ� 7LQJJL� GDODP� 0HQLQJNDWNDQ�
,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� PHODOXL� 5HND\DVD�
7HNQRORJL�

0HODOXL� UHND\DVD� WHNQRORJL�� 3HPHULQWDK� SHUOX� PHQFDUL� EDKDQ� EDNDU�
DOWHUQDWLI�XQWXN�PHQJJHUDNNDQ�PHVLQ�PHVLQ� LQGXVWUL�� ,QL�GLVHEDENDQ�NDUHQD�
GL� VDPSLQJ� PDKDO� KDUJDQ\D� GDQ� WLGDN� UDPDK� OLQJNXQJDQ�� %DKDQ� %DNDU�
0LQ\DN� WDN� GDSDW� GLDQGDONDQ� VHODPDQ\D� NDUHQD� VLIDWQ\D� VHEDJDL� 6XPEHU�
'D\D�$ODP�\DQJ�WDN�GDSDW�GLSHUEDKDUXL��� ��

'L� ODLQ� SLKDN�� KDUJD� PLQ\DN� EHUNDLWDQ� GHQJDQ� VLWXDVL� SROLWLN� JOREDO�
SDGDKDO� LD� WHUNDLW� GHQJDQ� VHOXUXK� SURVHV� SURGXNVL�� MDOXU� WUDQVSRUWDVL�� GDQ�
GLVWULEXVL��.HQDLNDQ�KDUJD�%%0�GHQJDQ�VHQGLULQ\D�PHQLQJNDWNDQ�EHUEDJDL�
ELD\D� PRGDO� �FRVW� RI� FDSLWDO�� VHKLQJJD� PHPLFX� NHQDLNDQ� EHUEDJDL� KDUJD�
EDUDQJ� �0XKDUGL�� ������� .RQGLVL� LQL� DNDQ� PHQJDQFDP� RSHUDVL� SHUXVDKDDQ�
DWDX� LQYHVWRU�EHUDOLK�NH�QHJHUL� ODLQ��3HPXWXVDQ�+XEXQJDQ�.HUMD��3+.��WDN�
WHUHODNNDQ��1LODL�PDWD�XDQJ� WHUGHSUHVLDVL��.HPDPSXDQ� GD\D�EHOL�PHQXUXQ��
%D\L�ED\L�PHQJDODPL� JL]L� EXUXN��+DUDSDQ� KLGXS� EHUNXUDQJ��%LD\D� VHNRODK�
PDKDO��.HFHUGDVDQ�WLGDN�EHUDQMDN�QDLN����

%HUGDVDUNDQ� FDWDWDQ� :DUWD� (NRQRPL�� NHQDLNDQ� WHUVHEXW� GDUL� EXODQ�
-DQXDUL�KLQJJD�$JXVWXV������VHFDUD�EHUWXUXW�WXUXW�DGDODK�-DQXDUL�86��������
SHU� EDUHO�� )HEUXDUL�86������� SHU� EDUHO��0DUHW�86�� ������ SHU� EDUHO�� $SULO�
86���������0HL�86�� �������SHU�EDUHO��-XQL�86��������SHU�EDUHO��-XOL�86��
������SHU�EDUHO��GDQ�$JXVWXV�86���������0XKDUGL����������

-DUDN� SDJDU� GDSDW� GLWDQDP� GL� DWDV� ODKDQ� GHQJDQ� FXUDK� KXMDQ� UHQGDK��
EDKNDQ�GL�ODKDQ�\DQJ�NXUDQJ�VXEXU�VHNDOLSXQ��'HQJDQ�WHNQLN�EXGLGD\D�\DQJ�
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EDLN��VHWLDS�KHNWDU�ODKDQ�GDSDW�PHQJKDVLONDQ������WRQ�EXDK�MDUDN�SHU�WDKXQ��
3RKRQ� MDUDN� PXODL� EHUEXDK� SDGD� XPXU� HQDP� EXODQ� GDQ� PHQFDSDL� SXQFDN�
SURGXNVLQ\D������WDKXQ���
�

���� 3HUDQ� 3HPHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GDODP� 0HQLQJNDWNDQ�
,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� � VHVXDL� $PDQDW�
3DVDO����88'������

%LOD� 3DVDO� ��� 88'� ����� KHQGDN� GLMDODQNDQ� VHFDUD� NRQVHNXHQ��
PHQXUXW� KHPDW� SHQXOLV�� SHUDQ� SHPHULQWDK� GDODP� PHQLQJNDWNDQ� ,QGHNV�
3HPEDQJXQDQ� 0DQXVLD� DGDODK� PHODNXNDQ� SURWHNVL� WHUXWDPD� WHUKDGDS�
SHQJXVDKD�SHQJXVDKD� NHFLO�� 3URWHNVL� LQL� VHEHQDUQ\D� VHEHOXP� EHUIXQJVL�
XQWXN�PHQLQJNDWNDQ�� MXJD�PHQMDJD� DJDU� ,QGHNV� 3HPEHQJXQDQ�0DQXVLD� LQL�
EHUWDKDQ���

3URWHNVL� LQL� GLODNXNDQ� GDODP� NHUDQJND� HNRQRPL� NHUDN\DWDQ� \DQJ�
PHUXSDNDQ� LPSOLNDVL� GDUL� GHPRNUDVL� HNRQRPL� VHEDJDLPDQD� GLDPDQDWNDQ�
SDVDO� ��� 88'� ������ 2OHK� NDUHQD� LWX�� VHSHUWL� GLWXOLV� $EEDV� GDQ� .RQDVL�
�������� GHPRNUDVL� HNRQRPL� PHQJKLQGDUL� WHUMDGLQ\D� VLVWHP� HNRQRPL�
OLEHUDOLVPH�� HWDWLVPH�� GDQ� SHPXVDWDQ� HNRQRPL� SDVD� VXDWX� NHORPSRN� DWDX\�
PRQRSROL���

8QGDQJ�XQGDQJ� 1R�� ��� 7DKXQ� ����� WHQWDQJ� 3URJUDP� 3HUHQFDQDDQ�
1DVLRQDO�7DKXQ�����������PHQ\HEXW� OLPD�FLUL�VLVWHP�HNRQRPL�NHUDN\DWDQ��
\DLWX�����3HQHJDNDQ�SULQVLS�NHDGLODQ�GHPRNUDVL�HNRQRPL�GLVHUWDL�NHSHGXOLDQ�
WHUKDGDS� \DQJ� OHPDK�� ��� 3HPLKDNDQ�� SHPEHUGD\DDQ� GDQ� SHUOLQGXQJDQ�
WHUKDGDS�\DQJ�OHPDK�ROHK�VHPXD�SRWHQVL�EDQJVD��WHUXWDPD�SHPHULQWDK�VHVXDL�
GHQJDQ� NHPDPSXDQQ\D�� ��� 3HQFLSWDDQ� LNOLP� SHUVDLQJDQ� XVDKD� \DQJ� VHKDW�
GDQ�LQWHUYHQVL�\DQJ�UDPDK�SDVDU������3HPDQIDDWDQ�GDQ�SHQJJXQDDQ�WDQDK�GDQ�
VHPEHU�GD\D�DODP�ODLQQ\D��VHSHUWL�KXWDQ��ODXW��DLU��XGDUD��GDQ�PLQHUDO�VHFDUD�
DGLO�� WUDQVSDUDQ�� GDQ� SURGXNWLI� GHQJDQ� PHQJXWDPDNDQ� KDN�KDN� UDN\DW�
VHWHPSDW�� WHUPDVXN� KDN� XOD\DW� PDV\DUDNDW� DGDW� GHQJDQ� WHWDS� PHQMDJD�
NHOHVWDULDQ�IXQJVL�OLQJNXQJDQ�KLGXS��$EEDV�GDQ�.RQDGL���������

1DPXQ�� VHMDODQ� GHQJDQ� SHUNHPEDQJDQ� SROLWLN� GXQLD� \DQJ� PHQJDUDK�
NH�VLVWHP�\DQJ�OLEHUDOLVWLN��VLVWHP�HNRQRPL�SXQ�EHUJHVHU�NH�DUDK�NDSLWDOLVWLN��
'L� VLQL� WHUMDGL� SHQJKLVDSDQ� WHUKDGDS� NHORPSRN� OHPDK� GDQ� SHPXVDWDQ�
NHNXDWDQ�HNRQRPL�KDQ\D�SDGD�VHNHORPSRN�RUDQJ����

*HMDOD�VHPDFDP�LQL�VHPDNLQ�NXDW�EHODNDQJDQ� LQL��.DVXV� LPSRU�EHUDV�
PHUXSDNDQ�VDODK�VDWXQ\D��%HUNDLWDQ�GHQJDQ�SURWHNVL� LQL�� � ,PDP�%��3UDVRMR�



������������������������������������������������������������9ROXPH�;;,,�1R����-XOL�±�6HSWHPEHU����������������������������������������

�

SHUQDK� PHORQWDUNDQ� NULWLN� DWDV�PDUDNQ\D� PLQL� PDUNHW� VDPSDL� NH� SHORVRN�
SHORVRN� NHFDPDWDQ�� 'HQJDQ� EHUGLULQ\D� PLQL� PDUNHW� PLQL� PDUNHW� WHUVHEXW��
PHQXUXWQ\D�� GL� -DNDUWD� VDMD� WDN� NXUDQJ� GDUL� ��� SDVDU� WUDGLVLRQDO� \DQJ�
EDQJNUXW�NDUHQD�PDV\DUDNDW�EHUDOLK�EHODQMD�NH�PLQL�PDUNHW��/RJLNDQ\D��ELOD�
VDWX� EXDK� SDVDU� WUDGLVLRQDO� PHPLOLNL� VHUDWXV� NLRV� VDMD�� \DQJ� GLPLOLNL� ROHK�
VHUDWXV�NHSDOD�NHOXDUJD��PDND�GHQJDQ�EDQJNUXWQ\D�SDVDU�WUDGLVLRQDO�WHUVHEXW��
WXMXK� ULEX�NHOXDUJD� WHUDQFDP� MDWXK�SDGD�NHPLVNLQDQ��'L� VLQLODK�SHPHULQWDK�
SHUOX� PHODNXNDQ� SURWHNVL�� 'L� 3HUDQFLV�� -HUPDQ�� ,QJJHULV� SXQ� SURWHNVL� DGD�
�3UDVRMR���������

6HODPD� LQL� EHOXP� GLSHUROHK� GDWD� \DQJ� PHPDGDL� WHQWDQJ� SHQJDUXK�
NHKDGLUDQ� PLQL� PDUNHW�PLQL� PDUNHW� VDPSDL� NH� JDQJ²JDQJ� NHFLO� WHUKDGDS�
NHODQJVXQJDQ� XVDKD� NHFLO� VHPDFDP� ZDUXQJ�ZDUXQJ� GL� VHNLWDUQ\D���
3HUJXUXDQ� WLQJJL� GDSDW� PHQJDPELO� SHUDQ� GL� VLQL� VHEDJDL� PDVXNDQ� EDJL�
SHPHULQWDK����

�

��.HVLPSXODQ��6DUDQ��SHQXWXS�

����.HVLPSXODQ�

��� 3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHPHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GDODP�
PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� PHODOXL�
UHND\DVD� VRVLDO� DGDODK� GHQJDQ� PHQ\HOHQJDUDNDQ� NXULNXOXP� EHUEDVLV�
NUHDWLYLWDV��

��� 3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHPHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GDODP�
PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� PHODOXL�
UHND\DVD� WHNQRORJL� DGDODK� PHOHSDVNDQ� NHWHUJDQWXQJDQ� WHUKDGDS� %DKDQ�
%DNDU�0LQ\DN��%DKDQ�EDNDU�0LQ\DN� \DQJ�EHUDVDO� �6XPEHU�'D\D�$ODP�
\DQJ� WDN� GDSDW� GLSHUEDKDUXL� SHUOX� GLFDUL� SHQJJDQWLQ\D� VHPDNVLPDO�
PXQJNLQ�GHQJDQ�EDKDQ�GDUL�6XPEHU�'D\D�$ODP�\DQJ�GDSDW�GLSHUEDKDUXL��
,QL� GDSDW� GLODNXNDQ� GHQJDQ� PHQJJDODNNDQ� SHPEXGLGD\DDQ� WDQDPDQ�
MDUDN�� 3HQDQDPDQ� LQL� SXQ� EHUIXQJVL� VHEDJDL� SHQJKLMDXDQ� GDQ� MDPLQDQ�
NHWHUVHGLDDQ�DLU�EHUVLK���

��� 3HUDQ� \DQJ� GDSDW� GLPDLQNDQ� SHPHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GDODP�
PHQLQJNDWNDQ� ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� GL� -DZD� %DUDW� VHVXDL�
DPDQDW�3DVDO����88'������DGDODK�GHQJDQ�PHODNXNDQ�SURWHNVL�WHUKDGDS�
SHQJXVDKD� NHFLO�� /HELK� EDLN� PHPSURWHNVL� XVDKD� UDN\DW� NHFLO� GDULSDGD�
PHPEHUL� PHPEHUL� %DQWXDQ� /DQJVXQJ� 7XQDL� �%/7�� DWDX� %26� �%LD\D�
2SHUDVLRQDO�6HNRODK��



7HUDNUHGLWDVL�%HUGDVDUNDQ�.HSXWXVDQ�'LUMHQ�'LNWL�'HSGLNQDV�1RPRU�����D�',.7,�.HS�������7JO���-XQL������
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3HUDQ�3HPHULQWDK�'DQ�3HUJXUXDQ�7LQJJL�'DODP�0HQLQJNDWNDQ��������������������������������������������������������
,QGHNV�3HPEDQJXQDQ�0DQXVLD�'L�-DZD�%DUDW��$\L�6REDUQD���

�����6DUDQ��

��� 3HPHULQWDK� GLVDUDQNDQ� EHNHUMD� VDPD� GHQJDQ� SHUJXUXDQ� WLQJJL�
PHQJRSWLPDONDQ�SHQHOLWLDQ�PHQJHQDL�EXDK�MDUDN��%LOD�VHODPD�LQL�PLQ\DN�
\DQJ�WHUEXDW�GDUL�EXDK�MDUDN�GDSDW�PHPEHUL�NRQWULEXVL����SHUVHQ��GHQJDQ�
SHQHOLWLDQ�\DQJ�RSWLPDO�GLKDUDSNDQ�OHELK�WLQJJL�ODJL��

��� 3HPHULQWDK� GDQ� SHUJXUXDQ� WLQJL� GLVDUDQNDQ� EHNHUMD� VDPD� �PHQDQDPNDQ�
NUHDWLYLWDV�NHSDGD�DQDN�DQDN�GHQJDQ�PHQJJDODNDQ�FHULWHUD�FHULWHUD�\DQJ�
PHQGRURQJ� NUHDWLYLWDV�� %LOD� SHUOX�� SHQDQDQDPDQ� LQL� GLODNXNDQ� VHSHUWL�
074� �0XVDEDTDK�7LODZDWLO�4XU¶DQ��� GLODNXNDQ� VHFDUD� SHUPDQHQ� VHWLDS�
HPSDW� WDKXQ� GDUL� WLQJNDW� GHVD�NHOXUDKDQ� VDPSDL� WLQJNDW� QDVLRQDO��
3HPHQDQJQ\D�SHUOX�GLEHUL�SHQJKDUJDDQ�\DQJ�WLQJJL��6HWLDS�RUDQJ�GLSDFX�
XQWXN�PHQFLSWDNDQ�GDQ�PHQJDSUHVLDVL�NDU\D�VDVWHUD�\DQJ�SRVLWLI��

�����3HPHULQWDK� GDQ� SHUJXUXDQ� WLQJJL� GLVDUDQNDQ� EHNHUMD� VDPD� PHQGHVDLQ�
EXNX�EXNX�SHODMDUDQ�DQDN�DQDN�GHQJDQ�SHQGHNDWDQ�NRPLN��3HQHOLWLDQ�GL�
-HSDQJ� PHQXQMXNNDQ� EDKZD� SHODMDUDQ� \DQJ� GLVDPSDLNDQ� PHODOXL�
SHQGHNDWDQ�NRPLN� OHELK�PXGDK�GLFHUQD�VHEDE�YLVXDOLVDVL�PHPSHUPXGDK�
PHPRUL]H��+8�³.RPSDV����$JXVWXV��������

����3HPHULQWDK�GLVDUDQNDQ�PHQGHVDLQ�NXULNXOXP�EHUEDVLV�NUHDWLYLWDV�GHQJDQ�
EHNHUMD� VDPD� GHQJDQ� SHUJXUXDQ� WLQJJL�� 1DQWLQ\D�� SHUOX� GLXSD\DNDQ�
SURVHV� SHUNXOLDKDQ� EHUEDVLV� NUHDWLYLWDV�� )HQRPHQD� NUHDWLYLWDV� GLWHOLWL��
ILJXU�ILJXU� NUHDWLI� GLPXQFXONDQ� GDQ� GLVHOHLGLNL� SHUMDODQDQ� KLGXSQ\D��
.HPXGLDQ� ILJXU�ILJXU� WHUVHEXW� GLMDGLNDQ� PRGHO� XQWXN� GLWHUDSNDQ� VHVXDL�
GHQJDQ�NRQGLVL�VRVLDO��SVLNRORJLV�PDKDVLVZD�\DQJ�EHUVDQJNXWDQ��

�����.DUHQD�NUHDWLYLWDV�EHUPXOD�GDUL� LQWHUDNVL�RUDQJWXD�DQDN�GDODP�NHOXDUJD��
PDND� SDUD� RUDQJWXD� GLVDUDQNDQ� PHQFDUL� ZDZDVDQ� VHUWD� PHQJHWDKXL�
VWUDWHJL�EHULQWHUDNVL�DJDU�SXWHUD�SXWHULQ\D�PHQMDGL�JHQHUDVL�NUHDWLI��

�����%LOD� SHUOX�� SHPHULQWDK� GDHUDK�� NDQWRU� ZLOD\DK� GHSDUWHPHQ� SHQGLGLNDQ�
QDVLRQDO� GDQ� GHSDUWHPHQ� DJDPD� PHPEXDW� NHSXWXVDQ� EHUVDPD� XQWXN��
PHQ\HOHQJJDUDNDQ�SHODWLKDQ�RUDQJWXD�NUHDWLI�GL�NDQWRU�NDQWRU��EDODL�GHVD��
DWDX� PDMHOLV� WDNOLP�� EDLN� GHQJDQ� ELD\D� SHPHULQWDK� DWDXSXQ� VZDGD\D�
PDV\DUDNDW��

��� 'LQDV� SHQGLGLNDQ� SHUOX� EHNHUMD� VDPD� GHQJDQ� GLQDV� NHEXGD\DDQ� XQWXN�
PHQJROHNVL� ODOX� PHQ\HOHNVL� FHULWHUD�FHULWHUD�� EDLN� ORNDO� PDXSXQ� OXDU��
\DQJ�GLDQJJDS�PHQGRURQJ� NUHDWLYLWDV��0DKEXE�'MXQDHGL� �������SHUQDK�
PHQ\D\DQJNDQ� ODQJNDK� 3HPGD� -DZD�%DUDW� \DQJ�PHPELD\DL� SHPEXDWDQ�
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ILOP�6L�.DED\DQ��6HEDE�GDODP�ILOP�WHUVHEXW�WDN�WHUEHUVLW�VSLULW�NHUMD�NHUDV�
DWDX�NHUMD� FHUGDV�� �6HPHQWDUD� LWX�� FHULWHUD�5RERKQ\D� 6XUDX�.DPL� NDU\D�
$�$��1DYLV��GLVLQ\DOLU�VDQJDW�NXDW�PHQGRURQJ�HWRV�NHUMD�GDQ�NUHDWLYLWDV��

��� 3HPHULQWDK� GLVDUDQNDQ� PHQJHOXDUNDQ� VHUWLILNDW� EDJL� JXUX� GDQ� GRVHQ�
NUHDWLI��,QL�SHQWLQJ�NDUHQD�NUHDWLYLWDV�VLVZD�DWDX�PDKDVLVZD�WDN�PXQJNLQ�
WXPEXK�GLWDQJDQ�JXUX�DWDX�GRVHQ�\DQJ�WDN�NUHDWLI��

�������������������������
�

'$)7$5�3867$.$�

$OWKRII�� 3KLOLS� 	� 0LFKDHO� 5XVK�� ������ 3HQJDQWDU� 6RVLRORJL� 3ROLWLN�
�7HUMHPDKDQ���

$XGLHQWLD��-XUQDO�.RPXQLNDVL��9RO��,��1R����$SULO�±�-XQL��

'MXQDHGL�� 0DKEXE�� ������ $VDO�8VXO�� .XPSXODQ� .RORP� +8� ³.RPSDV´��
-DNDUWD����37��*UDPHGLD���

KWWS���ZZZ�GLNWL�RUJ�LG�

0DMDODK�7HPSR��(GLVL����-XOL��������-DNDUWD���7HPSR�,QWL�0HGLD��7EN����

0LPEDU��-XUQDO�6RVLDO�GDQ�3HPEDQJXQDQ��9RO��;;,�1R�����-DQXDUL�0DUHW�
������/330�8QLVED��%DQGXQJ��

0LPEDU�� -XUQDO� 6RVLDO� GDQ� 3HPEDQJXQDQ�� 9RO�� ;;,� 1R�� ��� -XOL� ��
6HSWHPEHU�������/330�8QLVED��%DQGXQJ�������

0LPEDU�� -XUQDO� 6RVLDO� GDQ� 3HPEDQJXQDQ�� 9RO�� ;;,� 1R�� ��� 2NWREHU�
'HVHPEHU�������/330�8QLVED��%DQGXQJ�������

0XGKRILU��$OL��������.DPXV�)LOVXI�%DUDW��<RJ\DNDUWD���3XVWDND�3HODMDU�

'HVHPEHU�������/330�8QLVED��%DQGXQJ�������

5DNKPDW��-DODOXGGLQ��5HND\DVD�6RVLDO�� �5HIRUPDVL���5HYROXVL�DWDX�0DQXVLD�
%HVDU��%DQGXQJ���37��5HPDGMD�5RVGD�.DU\D�������

��������������������������������������,VODP�$OWHUQDWLI��%DQGXQJ����0L]DQ��

6HPLDZDQ��&RQQ\��GNN��������'LPHQVL�.UHDWLI�GDODP�)LOVDIDW�,OPX�%DQGXQJ��
��37��5HPDMD�5RVGD�.DU\D���


