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3HPEDQJXQDQ� \DQJ� GLODNVDQDNDQ� ROHK� QHJHUD�QHJDUD�'XQLD� .HWLJD�
VHFDUD�SDUDGLJPDWLN�WHODK�EDQ\DN�GLNHFDP�GDQ�GLNULWLVL�ROHK�SDUD�SHQHOLWL�GL�
1HJDUD�QHJDUD� 6HODWDQ� GDQ� VHMXPODK� 1HJDUD� 7LPXU�� 0HQJDSD"� 3HUWDPD��
NDUHQD� SHPEDQJXQDQ� WHODK� EDQ\DN� PHQLPEXONDQ� GDPSDN� VRVLDO�� EXGD\D��
SROLWLN� GDQ� HNRORJLV� \DQJ� KDUXV� GLWDQJJXQJ� ROHK�PDV\DUDNDW� \DQJ� GLNHQDL�
SHPEDQJXQDQ� WHUVHEXW�� 6HODLQ� VHPXD�NHELMDNDQ�SHPEDQJXQDQ�EHUVLIDW� WRS�
GRZQ�MXJD�DWDV�QDPD�SHUWXPEXKDQ�HNRQRPL�WHODK�PHQJDEDLNDQ�DVSHN�DVSHN�
ODLQQ\D� VHODLQ� HNRQRPL� GDODP� NHKLGXSDQ� PDV\DUDNDW� WHUVHEXW�� .HGXD��
SHPEDQJXQDQ�PHQHPSDWNDQ�PDV\DUDNDW�WHUXWDPD�NDXP�SHUHPSXDQ�VHEDJDL�
REMHN� SHPEDQJXQDQ�� PLVDOQ\D� MHODV� WHUOLKDW� GDODP� NHELMDNDQ� SURJUDP�
.HOXDUJD�%HUHQFDQD��

2OHK� NDUHQD� VHFDUD� SDUDGLJPDWLN� � WHRUL� SHPEDQJXQDQ� GLDGRSVL�
VHSHQXKQ\D� GDUL� NRQVHS� SHPEDQJXQDQ� GL� QHJDUD�QHJDUD� PDMX�� GHQJDQ�
VHQGLULQ\D� LQGLNDWRU�LQGLNDWRU� SHPEDQJXQDQ� SXQ� PHQJJXQDNDQ� SDUDPHWHU�
QHJHUD�QHJDUD�PDMX�WHUVHEXW��%DKNDQ���VDDW�SHUWXPEXKDQ�HNRQRPL�GLMDGLNDQ�
WXODQJ� SXQJJXQJ� NHEHUKDVLODQ� SHPEDQJXQDQ�� SDUNWLN� SHPEDQJXQDQ� LQL�
WHODK�PHQJJXQDNDQ�NHSHUFD\DDQ�SDGD�LOPX�HNRQRPL�\DQJ�³EHEDV�EXGD\D´�
GHQJDQ� VHQGLULQ\D� QHWUDO�� 5HVLNR� \DQJ� GLWDQJJXQJ� SHPEDQJXQDQ� GHQJDQ�
WLWLN� SDQGDQJ� LQL� VHMDN� SHPEDQJXQDQ� GLFDQDQJNDQ� KLQJJD� VDDW� LQL� PDVLK�
PHQ\LVDNDQ� SHUVRDODQ� \DQJ� UXPLW� VHFDUD� VRVLDO�� HNRQRPL�� SROLWLN�� EXGD\D��
GDQ�HNRORJLV���

3HUHPSXDQ� GL� ,QGRQHVLD� PLVDOQ\D�� � GHQJDQ� SRSXODVL� ������
�������������� EHUGDVDUNDQ� 6HQVXV� 3HQGXGXN� ����� GDUL� WRWDO� �������������

������������������������������������������������
� (PD� .KRWLPDK�� 'UD�� 0�6L��� DGDODK� 'RVHQ� 7HWDS� )DNXOWDV� ,OPX� .RPXQLNDVL�
8QLVED�
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SHQGXGXN� ,QGRQHVLD� PDVLK� PHQDQJJJXQJ� PDUMLQDOLVDVL� GDODP� ELGDQJ�
SHQGLGLNDQ�� NHVHKDWDQ�� GDQ� DNVHV� VHFDUD� SROLWLV�� 3DGDKDO�� VDODK� VDWX� WRORN�
XNXU� � ,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� \DQJ� GLWHWDSNDQ� ROHK� 81'3� DGDODK�
LQGHNV� NHVHKDWDQ� GDQ� SHQGLGLNDQ�� 6HKLQJJD� WLGDN� PHQJKHUDQNDQ� ELOD�
,QGRQHVLD� GDUL� ���� QHJDUD� \DQJ� GLVXUYH\� XQWXN� ,QGHNV� 3HPEDQJXQDQ�
0DQXVLD� LQL� PHQHPSDWL� XUXWDQ� NH� ����� .DXP� (NRIHPLQLVPH� PHQXGXK�
PHQJHMDU�NHPDMXDQ�SHPEDQJXQDQ�KDQ\D�PHQHPSDWNDQ�SHUHPSXDQ�VHEDJDL�
³NRUEDQ´� �REMHN�� SHPEDQJXQDQ� NHWLPEDQJ� VXEMHN� \DQJ� LNXW� VHUWD� DNWLI�
EHUSDUWLVLSDVL�GDODP�SURVHV�SHPEDQJXQDQ��

%HUDQJNDW�GDUL�IDNWD�WHUVHEXW��WXOLVDQ�LQL�EHUXVDKD�PHODNXNDQ�DQDOLVLV�
NULWLV� VHFDUD� SDUDGLJPDWLV� DWDV� WHRUL�WHRUL� SHPEDQJXQDQ� GDQ� NHGXGXNDQ�
SHUHPSXDQ� GDODP� SHPEDQJXQDQ� GDODP� SHUVSHNWLI� � (NRIHPLQLVPH�� � -XJD��
PHQDZDUNDQ� DOWHUQDWLI� NHUDQJND� SDUDGLJPDWLN� WHRUL� SHPEDQJXQDQ� \DQJ�
VHQVLWLI� JHQGHU� GDQ� EHUEDVLV� EXGD\D� \DQJ� VHODPD� LQL� GLDEDLNDQ� GDODP�
SDUDGLJPD� SHPEDQJXQDQ� ODPD�� .DUHQD� UHQGDKQ\D� NXDOLWDV� SHUHPSXDQ�
GDODP� DNVHV� SHQGLGLNDQ� �� NHVHKDWDQ� GDQ� SROLWLN� GL� ,QGRQHVLD� MXJD�PHQMDGL�
SHQ\HEDE�UHQGDKQ\D�,QGHNV�3HPEDQJXQDQ�0DQXVLD�,QGRQHVLD���

.DWD�.XQFL��3HPEDQJXQDQ��HNRIHPLQLVPH��,QGHNV�3UHVWDVL�0DQXVLD�
�,30���

�

��3HQGDKXOXDQ�

�����/DWDU�%HODNDQJ�

,QGRQHVLD� NHUDSNDOL� GLNHMXWNDQ� ROHK� ODSRUDQ� EDGDQ� GXQLD� 81'3�
�8QLWHG� 1DWLRQV� 'HYHORSPHQW� 3URJUDPV�� \DQJ� PHQJXPXPNDQ� XUXWDQ�
NXDOLWDV� 6'0� �6XPEHU� 'D\D� 0DQXVLD�� VHMXPODK� 1HJDUD� GL� GXQLD��
3HUVRDODQQ\D� VHWLDS� NDOL� ODSRUDQ� EDGDQ� GXQLD� WHUVHEXW� GLNHOXDUNDQ� SRVLVL�
6'0� ,QGRQHVLD� VHPDNLQ� PHQXUXQ�� /HPEDJD� LQL� EXNDQ� KDQ\D� WHODK�
PH\DNLQNDQ� VWUDWD� NXDOLWDV� VXDWX� EDQJVD� WHWDSL� MXJD� WHODK� PHODKLUNDQ�
SHQJKDPSLUDQ� EDUX� GDODP� PHQJXNXU� NHEHUKDVLODQ� SHPEDQJXQDQ� VXDWX�
EDQJVD� GHQJDQ� VHEXWDQ� KXPDQ� GHYHORSPHQW� LQGH[� �+',�� DWDX� LQGHNV�
SHPEDQJXQDQ�PDQXVLD��,30���

6HEHOXP�WDKXQ������� ODSRUDQ�ODSRUDQ�81'3�PHQJHQDL�NHVHMDKWHUDDQ�
�SHPEDQJXQDQ� PDQXVLD�� GLXQWDL� GDODP� SHUVSHNWLI� ³WLQJNDW� SHQJXUDQJDQ�
NHPLVNLQDQ´�DWDX�WLQJNDW�NHEHUKDVLODQ�SHPEDQJXQDQ�PDQXVLD��1DPXQ�SDGD�
WDKXQ�WDKXQ� �����DQ�� VHNXUDQJQ\D� SDGD� ODSRUDQ� WDKXQ� ����� GDQ� �����
ODSRUDQ�81'3�PHQJHQDL� SHPEDQJXQDQ�PDQXVLD� MXJD�PHPDVXNL�� LQGLNDWRU�
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ODLQ�� \DLWX� SHUVSHNWLI� GHPRNUDVL�� 7HUOHSDV� GDUL� XNXUDQ�XNXUDQ� \DQJ� VHUED�
NXDQWLWDWLI� GDODP� ,30� WHUVHEXW�� ,QGRQHVLD� WDKXQ� ����� � KDQ\D� PDPSX�
PHQHPSDWL� XUXWDQ� NH� ���� GDUL� ���� QHJDUD� \DQJ� GLSHULQJNDW� ROHK� OHPEDJD�
\DQJ�EHUQDXQJ�SDGD�3%%�WHUVHEXW��3DGD�WDKXQ�������,QGRQHVLD�EHUDGD�SDGD�
UDQJNLQJ�NH�����VHWHODK�9LHWQDP������GDUL�VHEDQ\DN�����QHJDUD�\DQJ�GLQLODL��
6HGDQJNDQ� WDKXQ� ������ ,QGRQHVLD� PHQHPSDWL� SHULQJNDW� ����� NDUHQD�
PHURVRWQ\D� NXDOLWDV� KLGXS� ZDUJD� 1HJDUD� ,QGRQHVLD� SDGD� DQJND� ������
EHUGDVDUNDQ�VNDOD�\DQJ�GLWHQWXNDQ�81'3��

,QGHNV�SHPEDQJXQDQ�PDQXVLD��,30��WHUGLUL�DWDV�WLJD�NRPSRVLW��\DNQL�
LQGHNV�KDUDSDQ�KLGXS� �OLIH� H[SHFWDQF\� LQGH[�� DWDX� LQGHNV� NHVHKDWDQ�� LQGHNV�
SHQGLGLNDQ��HGXFDWLRQ� LQGH[���GDQ�LQGHNV�GD\D�EHOL��*'3�LQGH[���.RPSRVLW�
LQGHNV�SHQGLGLNDQ�WHUGLUL�DWDV�LQGHNV�UDWD�UDWD�ODPD�VHNRODK��5/6��GDQ�PHOHN�
KXUXI� �DGXOW� OLWHUDF\� UDWH��� 5DWD�UDWD� ODPD� VHNRODK� GLKLWXQJ� PHODOXL�
NRPSRQHQ�SDUWLVLSDVL�VHNRODK� WLQJNDW� �NHODV��\DQJ�VHGDQJ��SHUQDK��GLMDODQL��
GDQ�MHQMDQJ�SHQGLGLNDQ��\DQJ�GLWDPDWNDQ��

3UHVWDVL� GXQLD� SHQGLGLNDQ� GL� ,QGRQHVLD� PHPSULKDWLQNDQ� NDUHQD�
WHUWLQJJDO� MDXK� GLEDZDK� 1HJDUD�QHJDUD� $VLD� ODLQQ\D�� VHSHUWL� 6LQJDSXUD��
-HSDQJ�GDQ�0DOD\VLD��%DKNDQ� MLND�GLOLKDW�GDUL� LQGHNV�VXPEHU�GD\D�PDQXVLD�
GDUL� WDKXQ� NH� WDKXQ� SHULQJNDW� GXQLD� SHQGLGLNDQ� GL� ,QGRQHVLD� VHPDNLQ�
PHQXUXQ��

,QGLNDWRU� UHQGDKQ\D� PXWX� SHQGLGLNDQ� GL� ,QGRQHVLD� PHQJDFX� SDGD�
VNDOD� ,QWHUQDVLRQDO� PHQXUXW� ODSRUDQ� %DQN� 'XQLD� DGDODK� SUHVWDVL� VLVZD�
VHEDJDLPDQD� GLULOLV� 5,$8� 326� 6WXGL� ,($� �,QWHUQDWLRQDO� $VVRFLDWLRQ� IRU�
(YDOXDWLRQ� $� FKLHYHPHQW�� PHQ\DWNDQ� EDKZD� NHWHUDPSLODQ� PHPEDFD� NHODV�
,9� 6'� GL� ,QGRQHVLD� EHUDGD� SDGD� SHULQJNDW� WHUHQGDK�� $QDN�DQDN� ,QGRQHVLD�
WHUQ\DWD�KDQ\D�PDPSX�PHQJXDVDL����SHUVHQ�GDUL�PDWHUL�EDFDDQ�GDQ�WHUQ\DWD�
PHUHND� VXOLW� VHNDOL�PHQMDZDE� VRDO�VRDO�EHUEHQWXN�XUDLDQ�\DQJ�PHPHUOXNDQ�
SHQDODUDQ���0XVOLP����������

%HOXP� ODJL�� EHUELFDUD� WHQWDQJ� LQGHNV� KDUDSDQ� KLGXS� �OLIH� H[SHFWDQF\�
LQGH[��DWDX�LQGHNV�NHVHKDWDQ��NDVXV�NHODSDUDQ�GL�3DSXD��GDQ�PDUDNQ\D�NDVXV�
EDOLWD�\DQJ�PHQGHULWD�JL]L�EXUXN��'L�3URYLQVL�-DZD�%DUDW�VDMD�PDVLK�PHQMDGL�
PDVDODK� VRVLDO� GDQ� NHVHKDWDQ�� 7DKXQ� ������ KDPSLU� VDWX� SHUVHQ� EDOLWD�
GLQ\DWDNDQ� PHQJLGDS� JL]L� EXUXN�� � 5HODWLYH� WLQJJLQ\D� NDVXV� JL]L� EXUXN� GL�
SURYLQVL� LQL� EHUNRUHODVL� GHQJDQ� WLQJNDW�NHPLVNLQDQ� �.203$6�����$JXVWXV�
�����)��
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%HUGDVDUNDQ�GDWD�%DGDQ�3XVDW�6WDWLVWLN�3URYLQVL�-DZD�%DUDW��VDDW�LQL�GL�
-DEDU� WHUGDSDW� ���� MXWD� UXPDK� WDQJJD� PLVNLQ�� 6HPHQWDUD� LWX�� DQJND�
NHPLVNLQDQ� GL� ,QGRQHVLD� VHQGLUL� PDVLK� EHUNLVDU� DQWDUD� ���� VDQSDL� �������
0HVNL� 7LP� ,QGRQHVLD� %DQJNLW� PHPSHUNLUDNDQ� DQJND� WHUVHEXW� PHQJDODPL�
NHQDLNDQ�SDVFD�NHQDLNDQ�KDUJD�%%0�SDGD�2NWREHU������ODOX��

%DJL� NDXP� SHUHPSXDQ�� PHQXUXW� PHQWHUL� 1HJDUD� 3HPEHUGD\DDQ�
3HUHPSXDQ�0HXWLD� +DWWD�� NHPLVNLQDQ� PHQMDGL� EHEDQ� WDPEDKDQ�� NDUHQD� LD�
WLGDN�VDMD�KDUXV�PHQMDJD�GLULQ\D�WHWDSL�MXJD�KDUXV�PHQMDJD�NHODQMXWDQ�KLGXS�
DQDN�GDQ�NHOXDUJDQ\D�����������3HQ\HEDE�NHPLVNLQDQ� WHUXWDPD�GL�NDODQJDQ�
SHUHPSXDQ� GLSHQJDUXKL� ROHK� IDNWRU� HNRQRPL�� SROLWLN�� VRVLDO� GDQ� %XGD\D��
³6HFDUD� NXOWXUDO� VHEDJLDQ� PDV\DUDNDW� PDVLK� GLSHQJDUXKL� VHFDUD� NXDW� ROHK�
EXGD\D� SDWULDUNL� \DQJ� PHQLPEXONDQ� NHWLPSDQJDQ� VWUXNWXU� VHKLQJJD�
SHUHPSXDQ�PHQMDGL� WHUEDWDV�XQWXN�PHPSHUROHK�SHQGLGLNDQ�� DNVHV� HNRQRPL�
GDQ�EHURUJDQLQDVL´���+DWWD����������

'LWDPEDKNDQ� ROHK� +DWWD�� EDKZD� KDVLO� GDWD� %36� WDKXQ� �����
PHPSHUOLKDWNDQ� EDKZD� MXPODK� SHUHPSXDQ� XVLD� VHNRODK� \DQJ� PHPSHUROHK�
SHQGLGLNDQ� ODQMXWDQ� WLQJNDW� DWDV� OHELK� NHFLO� GLEDQGLQJNDQ� UHNDQ� ODNL�ODNL�
VHED\DQ\D��'DODP�EDQ\DN�NDVXV��DQDN�SHUHPSXDQ�WHUSDNVD�WLGDN�EHUVHNRODK�
XQWXN�PHQJXUDQJL�ELD\D�SHQGLGLNDQ��

6HEHQDUQ\D�� HVWLPDVL� UHQGDKQ\D� SRVLVL� SHQGLGLNDQ� NDXP� SHUHPSXDQ�
VHMDN� WDKXQ� ����� VXGDK� EDQ\DN� GLWXOLV� SDUD� DKOL� GDODP� ELGDQJ� SHQGLGLNDQ��
6DODK�VDWXQ\D�\DQJ�GLWXOLV�ROHK�6DQWRVR�6��+DPLMR\R��

'DWD� 683$6� ����� DQWDUD� ODLQ� PHQXQMXNNDQ� EDKZD� OHELK� EDQ\DN�
ZDQLWD�\DQJ�EHUSHQGLGLNDQ�GL�EDZDK�6'���WDKXQ��������GDUL�SRSXODVL�
ZDQLWD�� GL� EDQGLQJNDQ� GHQJDQ� NDXP� OHODNL� ������� GDUL� SRSXODVL�
OHODNL���:DQLWD�\DQJ�EHUSHQGLGLNDQ�GL�DWDV�607$��'LSORPD��$NDGHPL��
3�7��� KDQ\D� ������� VHGDQJNDQ� OHODNL� ������� 3HQGXGXN� \DQJ� PDVLK�
EXWD� KXUXI� DGD� VHNLWDU� ��� MXWD� RUDQJ� WXD� �������� 1DPXQ� GLDQWDUD�
SHQGXGXN�ZDQLWD� WHUFDWDW� DGD� �������\DQJ� EXWD� KXUXI� GLEDQGLQJNDQ�
OHODNL���������GLKLWXQJ�GDUL�PDVLQJ�PDVLQJ�SRSXODVL��DQWDUD������GDQ�
�����WHQWDQJ�DNDQ�WHUMDGL�SHUXEDKDQ�DWDX�SHUEDLNDQ��WHWDSL�XVDKD�OLPD�
WDKXQ� WLGDN� DNDQ� PHUXEDK� VLWXDVL� WDUDI� SHQGLGLNDQ� WHUVHEXW� VHFDUD�
UDGLNDO������������

7HUQ\DWD�SHUXEDKDQ�\DQJ�UDGLNDO�GDODP�EHOXP� MXJD�GLODNXNDQ��VHEDE�
GDWD�WHUEDUX�%36������PDVLK�PHQJJDPEDUNDQ�SHUHPSXDQ�PDVLK�PHQHPSDWL�
SRVLVL�UHQGDK�GDODP�PHPSHUROHK�DNVHV�SHQGLGLNDQ��3DGDKDO��PHQXUXW�DQDOLVD�
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%DQN� 'XQLD� SDGD� 1HJDUD�QHJDUD� EHUSHQGDSDWDQ� PHQHQJDK� VHEHVDU� VDWX�
SHUVHQ� VDMD�� WHODK� GDSDW� PHQLQJNDWNDQ� SHQGDSDWDQ� SHU� NDSLWD� VHEHVDU� ����
SHUVHQ��LQL�EHUDUWL�LQYHVWDVL�SDGD�VXPEHU�GD\D��0DQXVLD�LWX�GHPLNLDQ�SHQWLQJ�
GDODP� PHQXQMDQJ� WHUFLSWDQ\D� LQGLNDWRU�LQGLNDWRU� SHQLQJNDWDQ� KDVLO�KDVLO�
SHPEDQJXQDQ��

.HQ\DWDDQ� LQL�� PHXQMXNNDQ� EHWDSD� SHUHPSXDQ� GDODP� NDQFDK�
³SHPEDQJXQDQ´� PDVLK� WHUPDUMLQDONDQ�� SHUHPSXDQ� EDKNDQ� WHODK� EDQ\DN�
PHQMDGL�NRUEDQ�EDJL�VHEXDK�DUHQD�\DQJ�GLQDPDL�³SHPEDQJXQDQ´��
�

����3HUXPXVDQ�0DVDODK�

��� %DJDLPDQD� SRVLVL� SHUHPSXDQ� GDODP� NRQWHNV� SDUDGLJPD� � 3HPEDQJXQDQ�
.ODVLN�"�

��� %DJDLPDQD�SRVLVL�SHUHPSXDQ�GDODP�SHPEDQJXQDQ�SHUVSHNWLI�GHPRNUDWLV�
GDQ�NXOWXULV��

�

����7XMXDQ�GDQ�0DQIDDW�7XOLVDQ�

7XOLVDQ�LQL�EHUWXMXDQ�XQWXN���

���0HQJDQDOLVLV�NULWLV�SRVLVL�SHUHPSXDQ�GDQ�SHPEDQJXQDQ�GDODP�SHUVSHNWLI�
SDUDGLJPD� NODVLN� � \DQJ� WHODK� GLODNVDQDNDQ�1HJDUD�QHJDUD� 'XQLD� NHWLJD�
WHUPDVXN�,QGRQHVLD��

���0HQJDQDOLVLV� NULWLV� XUJHQVL� � SHOXDQJ� SHPEHUGD\DDQ� SHUHPSXDQ� GDODP�
NHUDQJND� SHPEDQJXQDQ� EHUSHUVSHNWLI� GHPRNUDWLV� GDQ� NXOWXULV� GHQJDQ�
KDUDSDQ�GDSDW�PHQXQMDQJ�SHQLQJNDWDQ�,QGHNV�3HPEDQJXQDQ�0DQXVLD�GL�
,QGRQHVLD�

7XOLVDQ�LQL�GLKDUDSNDQ�EHUPDQIDDW�EDJL�SLKDN�SLKDN�EHULNXW�LQL���

���0HQXPEXKNDQ� ULVHW�ULVHW� GDODP� PHPRWUHW� SHUHPSXDQ� GDODP� SHUVSHNWLI�
SHPEDQJXQDQ�\DQJ�WHODK�GLODNVDQDNDQ�GL�,QGRQHVLD�

���0HPEHUL�LQSXW�EDJL�SHPHULQWDK�GDHUDK�PDXSXQ�SXVDW�GDODP�PHQHWDSNDQ�
NHELMDNDQ� SHPEDQJXQDQ� \DQJ� VHQVLWLI� JHQGHU�� -XJD� � PHQVWLPXODVL�
3HUJXUXDQ�7LQJJL� DJDU�PHQJHPEDQJNDQ� DVSHN� SDUDGLJPDWLF� EDUX� GDODP�
PHQHODDK� SHPEDQJXQDQ� PHODOXL� NHJLDWDQ� SHQHOLWLDQ� GDQ� SHQJDEGLDQ�
PDV\DUDNDW��

�
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��7LQMDXDQ�3XVWDND�

����3HUVRDODQ�3DUDGLJPDWLN��WHRUL�WHRUL��3HPEDQJXQDQ��

,O\DV�%D�<XQXV�PHPEDJL� SDUDGLJPD� VRVLRORJL� NH� GDODP� WLJD� EDJLDQ��
\DLWX�� SDUDGLJPD� VWUXNWXUDO�IXQJVLRQDO�� SDUDGLJPD� NRQIOLN�� GDQ�
LQWHUDNVLRQLVPH� VLPEROLN�� 3DUDGLJPD� SHUWDPD� GLJDJDV� ROHK� SDUD� VRVLRORJ�
(URSD�� \DLWX� 0D[� :HEHU�� (PLOH� 'XUNKHLP�� 9LOIUHGR� 3DWHUR�� GDQ� \DQJ�
SHUWDPD�NDOLQ\D�7DOFRWW�3DUVRQ��3DUDGLJPD�SHUWDPD�PHQJDQXW� � GXD� DVXPVL�
GDVDU�� ���� PDV\DUDNDW� WHUEHQWXN� DWDV� VXEVWUXNWXU�VXEVWUXNWXU� \DQJ� GDODP�
IXQJVLQ\D� � PDVLQJ�PDVLQJ�� VDOLQJ� EHUJDQWXQJDQ�� VHKLQJJD� SHUXEDKDQ� \DQJ�
WHUMDGL�GDODP� IXQJVL� VDWX� VXEVWUXNWXU��DNDQ�PHPSHQJDUXKL�SDGD� VXEVWUXNWXU�
ODLQQ\D�� GDQ� ���� VHWLDS� VXEVWUXNWXU� \DQJ� WHODK� PDQWDS� DNDQ� PHQRSDQJ�
DNWLYLWDV�DNWLYLWDV� DWDX� VXEVWUXNWXU� ODLQQ\D�� 7HRUL� LQL� GLNULWLN� NDUHQD�
PHQJDEDLNDQ� SHUDQDQ� NRQIOLN�� NHWLGDNVHSDNDWDQ�� SHUVHOLVLKDQ� GDQ� HYROXVL�
GDODP�PHQJDQDOLVLV� PDV\DUDNDW�� 3HQGHNDWDQ� LQL� GLDQJJDS� MXJD�PHQGXNXQJ�
VWDWXV�TXR� �DSD� \DQJ� VXGDK� DGD� LWX� DGDODK� EDLN��� GDQ� RUDQJ� NHPXGLDQ�
PHQGXJD�EDKZD�WHRUL�LQL�PHPEHQDUNDQ�GDQ�PHPDMXNDQ�VWUXNWXU�NDSLWDOLVPH�
GHPRNUDVL�%DUDW��GDODP�6XVDQWR�������������

6HGDQJNDQ�+DEHUPDV�PHPEDJL�SDUDGLJPD�LOPX�LOPX�VRVLDO�NH�GDODP�
WLJD�EDJLDQ�\DQJ�WHUJRORQJ�NDWHJRUL�VRVLRORJLV���

3HUWDPD�� SDUDGLJPD� LQVWUXPHQWDO�� 'DODP� SDUDGLJPD� ³LQVWUXPHQWDO´�
LQL�� SHQJHWDKXDQ� OHELK� GLPDNVXGNDQ� XQWXN�PHQDNOXNNDQ� GDQ�PHQGRPLQDVL�
RE\HNQ\D��3DUDGLJPD�LQL�VHVXQJJXKQ\D�DGDODK�SDUDGLJPD�SRVLWLYLVPH��DWDX�
GHNDW�GHQJDQ�SDUDGLJPD�IXQJVLRQDO��3RVLWLYLVPH�DGDODK�DOLUDQ�ILOVDIDW�GDODP�
LOPX� VRVLDO�\DQJ�PHQJDPELO� FDUD�NHUMD� LOPX�DODP� GDODP�PHQJXDVDL�EHQGD��
GHQJDQ� NHSHUFD\DDQ� SDGD� XQLYHUVDOLVPH� GDQ� JHQHUDOLVDVL�� 8QWXN� LWXODK��
SRVLWLYLVPH�PHQV\DUDWNDQ�SHPLVDKDQ�IDNWD�GHQJDQ�QLODL��YDOXH��DJDU�GLGDSDWL�
VXDWX� SHPDKDPDQ� \DQJ� RE\HNWLI� DWDV� UHDOLWDV� VRVLDO�� .HGXD�� SDUDGLJPD�
LQWHUSUHWLI��'DVDU�GDODP�SDUDGLJPD�LQL�DGDODK�IHQRPHQRORJL�GDQ�KHUPHQHXWLN��
\DLWX� WUDGLVL� ILOVDIDW� \DQJ� OHELK� PHQHNDQNDQ� SDGD� PLQDW� \DQJ� EHVDU� XQWXN�
PHPDKDPL��6HPER\DQQ\D�DGDODK�³ELDUNDQ�IDNWD�EHUELFDUD�DWDV�QDPD�GLULQ\D�
VHQGLUL´��<DQJ�LQJLQ�GLFDSDL�KDQ\D�PHPDKDPL�VHFDUD�VXQJJXK�VXQJJXK��WDSL�
WLGDN� VDPSDL� SDGD� XSD\D� XQWXN� PHODNXNDQ� SHPEHEDVDQ�� 3ULQVLSQ\D� WHWDS�
EHEDV� QLODL�� ZDODXSXQ� NHORPSRN� SDUDGLJPD� LQL� NRQWUD� GHQJDQ� SRVLWLYLVPH��
.HWLJD�� SDUDGLJPD� NULWLV�� 3DUDGLJPD� LQL� OHELK� GLSDKDPL� VHEDJDL� SURVHV�
NDWDOLVDVL� XQWXN� PHPEHEDVNDQ� PDQXVLD� GDUL� VHJHQDS� NHWLGDNDGLODQ��
3ULQVLSQ\D� VXGDK� WLGDN� ODJL�EHEDV�QLODL�� GDQ�PHOLKDW� UHDOLWDV� VRVLDO�PHQXUXW�
SHUVSHNWLI�NHVHMDUDKDQ��KLVWRULVLWDV���3DUDGLJPD�LQL�PHQHPSDWNDQ�UDN\DW�DWDX�
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3HPEDQJXQDQ�'DODP�3HUVSHNWLI�(NRIHPLQLVPH��$QDOLVLV�.ULWLV��������������������������������������������������������
3DUDGLJPD�7HRUL�3HPEDQJXQDQ�GDQ�8UJHQVL�3HPEDQJXQDQ�3HUVSHNWLI��
'HPRNUDWLV�.XOWXULV�GDODP�8SD\D�0HQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ��
0DQXVLD��(PD�.KRWLPDK��

PDQXVLD� VHEDJDL� VXE\HN� XWDPD� \DQJ� SHUOX� GLFHUPDWL� GDQ� GLSHUMXDQJNDQ��
3RVLWLYLVPH�WHODK�PHQ\HEDENDQ�GHWHUPLQLVPH�GDQ�GRPLQDVL� LUDVLRQDO�GDODP�
PDV\DUDNDW�PRGHUQ��.HORPSRN�GDODP�SDUDGLJPD�LQL�ELDVDQ\D�GLZDNLOL�ROHK�
NDODQJDQ�FULWLFDO�WKHRU\�0DG]KDE�)UDQNIXUW���6XVDQWR���������������

%HEHUDSD� SDUDGLJPD� GL� DWDV� PHPLOLNL� NHOHPDKDQ� GDQ� NHOHELKDQ�
PDVLQJ�PDVLQJ�0HQJLNXWL� SHPLNLUDQ� 5LW]HU� \DQJ� PHQ\DWDNDQ� EDKZD�
VRVLRORJL� LWX� DGDODK� LOPX�SHQJHWDKXDQ�EHUSDUDGLJPD�JDQGD��PDND� VRVLRORJL�
SURIHWLN�� VHSHUWL� \DQJ� SHUQDK� GLNODLP� ROHK� .XQWRZLMR\R�� PHQJKXEXQJNDQ�
SHUEHGDDQ� SDGD� PDVLQJ�PDVLQJ� SDUDGLJPD� WHUVHEXW�� 3DUDGLJPD� \DQJ�
GLZDNLOL� ROHK� (PLOH� 'XUNKHLP� WHUQ\DWD� PHPLOLNL� NHOHPDKDQ� NDUHQD� IDNWD�
\DQJ� RE\HNWLI� PHQMDGL� VDQJDW� UDQFX� NHWLND� QLODL� EHJLWX� GLNHVDPSLQJNDQ��
.HUMD�SHQHOLWLDQ�VRVLDO�KDQ\D�EHUVLIDW�GHVNULSWLI�VDMD��VHKLQJJD�KDO�GHPLNLDQ�
PHQLPEXONDQ� NHPDQGXODQ� GDODP� WHRULWLVDVL� LOPX� VRVLDO�� 3HQGHNDWDQ� \DQJ�
GLZDNLOL�ROHK�:HEHU�GHQJDQ�YHUVWHKHQ�Q\D�WHUQ\DWD�PDVLK�PHQJDQJJDS�IDNWD�
GDQ�UHDOLWDV�VRVLDO�KDQ\D�VHVXDWX�\DQJ�FXNXS�GLSDKDPL�� WDSL�WLGDN�SHUOX�DGD�
XSD\D�NULWLV�XQWXN�PHOLKDW�EDJDLPDQD�IDNWD�GDQ�UHDOLWDV�LWX�PHPLOLNL�VHMDUDK�
\DQJ� PHVWL� GLNULWLVL�� 3DUDGLJPD� NULWLV�� SHQXOLV� \DNLQ�� DNDQ� OHELK� ELVD�
EHUNHVHVXDLDQ� GHQJDQ� SHQGHNDWDQ� SURIHWLND� GDODP� NDMLDQ� VRVLRORJL� NDUHQD�
PHOLKDW�PDV\DUDNDW�VHFDUD�NULWLV�GDQ�SHUOX�DGDQ\D�NHWHUOLEDWDQ�DNWLI�VRVLRORJ�
GDODP�SURVHV�SHUXEDKDQ�VRVLDO���

'HQJDQ� SULQVLS� ³PXOWL�SDUDGLJPD´� LWXODK�� VRVLRORJL� SURIHWLN�
EHUNHLQJLQDQ�PHQFDUL�NHOHELKDQ�GDUL�PDVLQJ�PDVLQJ�SDUDGLJPD��NDUHQD�WLGDN�
PXQJNLQ� GL� WHQJDK� SHUVRDODQ� \DQJ� VDQJDW� NRPSOHNV� LQL� NLWD� KDQ\D�
EHUODQGDVNDQ� SDGD� VDWX� WHRUL� DWDX� VDWX� SDUDGLJPD� VDMD�� .HOHELKDQ� \DQJ�
GLPLOLNL� SDGD� SDUDGLJPD� IDNWD� VRVLDO�� \DQJ� VDQJDW� WHUSHQJDUXK� ROHK�
SRVLWLYLVPH�� DGDODK� WHUOHWDN� SDGD� QHWUDOLWDV� GDQ� RE\HNWLYLWDV�� 7DSL��
NHOHPDKDQQ\D� WLGDN� ELVD� PHOLKDW� SDGD� VLVL� KLVWRULWDV� RE\HN� NDMLDQ�� 8QWXN�
LWXODK�SDUDGLJPD�GHILQLVL�VRVLDO��DWDX�\DQJ�ELVD�NLWD�VHEXW�VHEDJDL�SDUDGLJPD�
LQWHUSUHWLI�� ELVD� GLDGRSVL� VHEDJDL� VHEXDK� SDUDGLJPD� LOPX� XQWXN�PHPDKDPL�
NHQ\DWDDQ� VRVLDO�� 3URVHV� PHPDKDPL� LWX� SHUOX� PHPDVXNNDQ� SHQGHNDWDQ�
KHUPHQHXWLN� GDQ� IHQRPHQRORJL� DJDU� UHDOLWDV� ELVD� GLGHNDWL� VHFDUD� OHELK�
PHQGDODP��'DQ�EDUXODK�NHPXGLDQ�NLWD�PDVXN�SDGD�SHQGHNDWDQ�NULWLV�XQWXN�
PHPDKDPL� GLQDPLND� PDV\DUDNDW�� 'DQ� VRVLRORJL� SXQ� WLGDN� EHUKHQWL� KDQ\D�
VHNHGDU� VHEDJDL� LOPX� GHVNULSWLI�� WDSL� MXJD� PDPSX� PHODNXNDQ� SHUXEDKDQ�
VRVLDO� VHFDUD� SRVLWLI�� $NKLUQ\D�� NLWD� WLGDN� ODJL� KDQ\D� EHUSDWRNDQ� SDGD�
SHQJHWDKXDQ� \DQJ� EHEDV� QLODL�� WDSL� QLODL� PHQMDGL� EDJLDQ� LQKHUHQ� GDODP�
SHQJDPDWDQ� VRVLDO�� 6RVLRORJL� SURIHWLN� SHQXOLV� NLUD�� VDQJDW� GHNDW� GHQJDQ�
SHQGHNDWDQ� LOPX� VRVLDO� NULWLV�� WDSL� KDQ\D� VDMD� GDODP� VRVLRORJL� SURIHWLN�
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³UHDOLWDV�NHQDELDQ´�VHEDJDL�NHUDQJND�NHUMD� LOPLDK�GLSDNDL�XQWXN�PHPDKDPL�
PDV\DWDNDW��6RVLRORJL� SURIHWLN� MXJD� WLGDN�PHQJDEDLNDQ� SHQWLQJQ\D� DQDOLVLV�
NXOWXUDO�\DQJ�PHQMDGL�EDJLDQ�SHQWLQJ�GDODP�UHDOLWDV�VRVLDO��

'L� GDODP� NKD]DQDK� LOPX�LOPX� VRVLDO� GL� ,QGRQHVLD� VHQGLUL�� VDPSDL�
�����DQ��GLNXDVDL�ROHK� WHRUL�PRGHUQLVDVL��6HODPD�OHELK�GDUL� WLJD�GHNDGH� LWX��
WHRUL� PRGHUQLVDVL� ±� \DNQL� WHRUL� \DQJ� PHQJDWDNDQ� EDKZD� NHPLVNLQDQ� VXDWX�
QHJDUD� EHUSDQJNDO� SDGD� SHUVRDODQ� LQWHUQDO� QHJDUD� EHUVDQJNXWDQ�� VHKLQJJD�
VROXVLQ\D� DGDODK� PHPRGHUQNDQ� QHJDUD� WHUVHEXW� ±� PHQMDGL� SLOLKDQ� XWDPD�
XQWXN� PHQMHODVNDQ� GDQ� PHQ\HOHQJJDUDNDQ� SHPEDQJXQDQ� QHJDUD�� 6HEDJLDQ�
EHVDU�NDXP�WHUGLGLN�\DQJ�EHUSHUDQ�GDODP�ZDFDQD�SHPEDQJXQDQ�GL�,QGRQHVLD�
DGDODK�SDUD�OXOXVDQ�%DUDW�\DQJ�EHUNLEODW�SDGD�SDUDGLJPD�PRGHUQLVDVL��

'XQLD� LOPX� VRVLDO� ,QGRQHVLD� WLED�WLED� WHUVHQWDN� ROHK� XUDLDQ� $ULHI�
%XGLPDQ� WHQWDQJ� ³WHRUL� VWUXNWXUDO�´� VHEDJDL� DOWHUQDWLI� WHUKDGDS� SDUDGLJPD�
PRGHUQLVDVL��0HQXUXWQ\D��DVXPVL�GDVDU�WHRUL�PRGHUQLVDVL�EDKZD�NHPLVNLQDQ�
EHUVXPEHU�SDGD�IDNWRU�IDNWRU�LQWHUQDO�VXDWX�QHJDUD�LWX�NHOLUX��6HVXQJJXKQ\D��
NHNXDWDQ�NHNXDWDQ�OXDU�WHODK�PHQ\HEDENDQ�VXDWX�QHJDUD�JDJDO�PHQMDODQNDQ�
SHPEDQJXQDQQ\D�� 'DODP� VHEXDK�ZDZDQFDUD� GL� MXUQDO� 3ULVPD� �-XQL� �������
$ULHI�PHQJDWDNDQ�EDKZD�LOPX�VRVLDO�GL�,QGRQHVLD�EHUVLIDW�DKLVWRULV��NDUHQD�LD�
PHQJDEDLNDQ� NRQWHNV� NHVHMDUDKDQ�� 3DUD� LOPXZDQ� VRVLDO� NLWD� FHQGHUXQJ�
PHQJLPSRU� EHJLWX� VDMD� WHRUL�WHRUL� VRVLDO� GDUL� %DUDW� WDQSD�PHPSHUWDQ\DNDQ�
NHDEVDKDQQ\D��WHUXWDPD�NHWLND�GLWHUDSNDQ�GDODP�NRQWHNV�ORNDO��3DGDKDO��NDWD�
$ULHI� %XGLPDQ�� ³LOPX�LOPX� VRVLDO� WLGDN� EHEDV� QLODL´� GDQ� ³LOPX� VRVLDO� LWX�
VHEHQDUQ\D� PHUXSDNDQ� VDWX� LGHRORJL� LPSHULDOLVPH� HNRQRPL�´� �%XGLPDQ��
�����������

�$ULHI� EHUDQJJDSDQ� EDKZD� � XSD\D� SHPEHUDQWDVDQ� NHPLVNLQDQ� GDQ�
SHPEDQJXQDQ� QHJDUD� GL� 'XQLD� .HWLJD� WLGDN� DNDQ� EHUKDVLO� MLND� VWUXNWXU�
KXEXQJDQ�DQWDUD�QHJDUD�QHJDUD�PDMX��%DUDW��GDQ�QHJDUD�QHJDUD�PLVNLQ�WLGDN�
GLXEDK��6HEDE��VWUXNWXU�KXEXQJDQ� LWX� WLGDNODK�VHMDMDU��NDUHQD�QHJDUD�QHJDUD�
PDMX�FHQGHUXQJ�EHUVLIDW�KHJHPRQLN�GDQ�HNVSORLWDWLI�WHUKDGDS�PLWUD�PLWUDQ\D�
\DQJ�OHELK�OHPDK��

'DODP�EHUEDJDL�WXOLVDQQ\D�GL�EHEHUDSD�KDULDQ�QDVLRQDO�PDXSXQ�MXUQDO�
3ULVPD�� $ULHI� PHQJJXQDNDQ� WHRUL� VWUXNWXUDO� XQWXN� PHQMHODVNDQ� EHUEDJDL�
NHJDJDJDODQ� SHPEDQJXQDQ� \DQJ� GLMDODQNDQ� SHPHULQWDKDQ� 6RHKDUWR��
%HUVDPDDQ� GHQJDQ� LWX�� LD� JLJLK� PHQJDPSDQ\HNDQ� SHUOXQ\D� EHUVLNDS� NULWLV�
DNDQ� SHUDQ� LOPX�LOPX� VRVLDO�� .DPSDQ\H� LQL� PHQGDSDW� WDQJJDSDQ� GDUL� SDUD�
VDUMDQD� GDQ� LQWHOHNWXDO� WHUNHPXND�� -LND� ZDFDQD� LOPX� VRVLDO� ,QGRQHVLD�
NHPXGLDQ� WHUDVD� DPDW� ³NLUL´� �GDODP� DUWL� EHUVLNDS� WDMDP� WHUKDGDS� WHRUL�
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3HPEDQJXQDQ�'DODP�3HUVSHNWLI�(NRIHPLQLVPH��$QDOLVLV�.ULWLV��������������������������������������������������������
3DUDGLJPD�7HRUL�3HPEDQJXQDQ�GDQ�8UJHQVL�3HPEDQJXQDQ�3HUVSHNWLI��
'HPRNUDWLV�.XOWXULV�GDODP�8SD\D�0HQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ��
0DQXVLD��(PD�.KRWLPDK��

PRGHUQLVDVL�\DQJ�ELDVDQ\D�GLDQJJDS�EHUDGD�GL� ³NDQDQ´���PDND�RUDQJ� \DQJ�
SDOLQJ�EHUWDQJJXQJ�MDZDE�DGDODK�$ULHI�%XGLPDQ��

8QWXN� PHQJRNRKNDQ� SDQGDQJDQQ\D�� $ULHI� PHQHUELWNDQ� EHEHUDSD�
EXNX�� \DQJ� PHPSHUPXGDK� SHPEDFD� ,QGRQHVLD� PHPDKDPL� SHUGHEDWDQ�
VHSXWDU� SHPEDQJXQDQ� QHJDUD�� 7HRUL� 1HJDUD�� 1HJDUD�� .HNXDVDDQ�� GDQ�
,GHRORJL� ������� PHUXSDNDQ� EXNXQ\D� \DQJ� MHUQLK� EHUELFDUD� WHQWDQJ� WHRUL�
QHJDUD�� 7HRUL� 3HPEDQJXQDQ� 'XQLD� .HWLJD� ������� GDQ� 1HJDUD� GDQ�
3HPEDQJXQDQ� ������� DGDODK� NDU\D�NDU\D� ODLQ� \DQJ� PHQGLVNXVLNDQ� LVX�LVX�
IXQGDPHQWDO�WHQWDQJ�QHJDUD�GDQ�SHPEDQJXQDQ��,D�LQJLQ�PHQHNDQNDQ�EDKZD�
WHRUL� DOWHUQDWLI� VXGDK� VDDWQ\D� PHQGDSDW� SHUKDWLDQ� OHELK� EHVDU� GDODP�
NKD]DQDK�LOPX�VRVLDO�GL�,QGRQHVLD��

6DODK�VDWX�SHQMHODVDQ�IDYRULW�$ULHI�DGDODK� WHRUL�NHWHUJDQWXQJDQ��\DQJ�
PHUXSDNDQ� YDULDQ� GDUL� WHRUL� VWUXNWXUDO�� .HQGDWL� EHULQGXN� SDGD� WHRUL�
VWUXNWXUDO� \DQJ� VDQJDW�0DU[LV�� WHRUL� NHWHUJDQWXQJDQ� VHEHWXOQ\D�PHUXSDNDQ�
JDEXQJDQ� DQWDUD� SDQGDQJDQ� OLEHUDO� GDQ� VRVLDOLV�� ,QWL� WHRUL� NHWHUJDQWXQJDQ�
DGDODK� EDKZD� VHEDE� XWDPD� NHPLVNLQDQ� GDQ� NHJDJDODQ� SHPEDQJXQDQ� GL�
'XQLD� .HWLJD� EXNDQODK� NHWHUODPEDWDQ� GDODP� PHODNXNDQ� PRGHUQLVDVL�� WDSL�
FDPSXU� WDQJDQ� QHJDUD�QHJDUD� NDSLWDOLV� \DQJ� PHQJKDODQJL� SHUNHPEDQJDQ�
QHJDUD�QHJDUD� LWX�� 3DGD� GDVDUQ\D� QHJDUD�QHJDUD� 'XQLD� .HWLJD� �\DQJ� ELDVD�
GLVHEXW� ³QHJDUD�QHJDUD� SLQJJLUDQ´� GDODP� NDSLWDOLVPH� LQWHUQDVLRQDO��
PHPLOLNL�GLQDPLND�\DQJ�EHUEHGD�GDUL�QHJDUD�QHJDUD�%DUDW��.DUHQD�NHXQLNDQ�
LQL��PDND�SHQGHNDWDQ�\DQJ�GLSDNDL�MXJD�KDUXV�EHUEHGD��

.HWHUJDQWXQJDQ�\DQJ�EHUOHELKDQ� WHUKDGDS�QHJDUD�QHJDUD�PDMX�DGDODK�
IDNWRU� XWDPD� PHQJDSD� QHJDUD�QHJDUD� SLQJJLUDQ� VXOLW� EHUNHPEDQJ�� 3ROD�
KXEXQJDQ� \DQJ� WLGDN� VHWDUD� PHQFLSWDNDQ� NHVHQMDQJDQ� \DQJ� WHUXV� PHOHEDU�
DQWDUD� QHJDUD�QHJHUD� NDSLWDOLV� GDQ� QHJDUD�QHJDUD�PLVNLQ�� 6ROXVLQ\D� DGDODK�
PHPEHULNDQ� NHEHEDVDQ� EDJL� QHJDUD�QHJDUD� SLQJJLUDQ� LWX� XQWXN�
PHQJHPEDQJNDQ�GLULQ\D�GHQJDQ�PHOLKDW�NRQWHNV�EXGD\D�GDQ�NHVHMDUDKDQQ\D�
VHQGLUL��

0HQXUXW� -RKDQ� *DOWXQJ� ³'LVLSOLQ� WHRULWLV� \DQJ� GLVHEXW� µVWXGL�
SHPEDQJXQDQ¶�� GDQ� ELGDQJ� NHELMDNDQ� \DQJ� GLVHEXW� µSUDNWLN� SHPEDQJXQDQ¶�
DGDODK�VHEXDK�ELGDQJ�\DQJ�VHODOX�GLSHUGHEDWNDQ�GHQJDQ�VHQJLW´�������������
0HQJDSD� GHPLNLDQ"� %LGDQJ� WHRULWLV� LQL� ODQMXW� *DOWXQJ� GLSHQXKL� ERP�ERP�
LQWHOHNWXDO�� ELGDQJ� SUDNWLV� \DQJ� GLGDODPQ\D� PHPXDW� WHURULVPH� DQWL�QHJDUD�
GDQ� DODW�DODW� SHQ\LNVD� GDUL� SHQ\LNVDDQ� 1HJDUD�� +DO� LQL� GLVHEDENDQ�
SHPEDQJXQDQ� WHODK� PHQFLSWDNDQ� 1HJDUD�QHJDUD� \DQJ� ND\D� GDQ� NXDW��
PHQFLSWDNDQ�HOLWH�HOLWH�\DQJ�ND\D�GDQ�NXDW��GDQ�PHQFLSWDNDQ�XPDW�PDQXVLD��
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UDN\DW� \DQJ� NXDW� DWDX� VHWLGDNQ\D� PDPSX� PHPHQXKL� NHEXWXKDQ�NHEXWXKDQ�
GDVDU� PHUHND�� -LND� SHPEDQJXQDQ� FHQGHUXQJ� PHQXPEXKNDQ� NHNHUDVDQ�
VWUXNWXUDO� GDQ� NXOWXUDO�� PDND� GDODP� VWXGLQ\D� WHQWDQJ� SHUGDPDLDQ�� *DOWXQJ�
PHQJHPXNDNDQ� WHVLV� \DQJ� PHPIRNXVNDQ� GLUL� SDGD� SHQJXUDQJDQ� NHNHUDVDQ�
VWUXNWXUDQ� GDQ� NXOWXUDO�� 2OHK� NDUHQD� LWX� EHUNHQDDQ� GHQJDQ� VWXGL�
SHPEDQJXQDQ�� *DOWXQJ� PHQJHPXNDNDQ� ��� WHVLVQ\D� GDODP� PHQHODDK� VWXGL�
SHPEDQJXQDQ�YHUVXV�VWXGL�SHUGDPDLDQ��

3HUWDPD�� 3HPEDQJXQDQ� DGDODK� SHQLQJNDWDQ� VHEXDK� EXGD\D��
PHUHDOLVDVLNDQ�NRGH�DWDX�NRVPRORJL�EXGD\D�LWX��

.HGXD��3HPEDQJXQDQ�DGDODK�SHPXDVDQ�SURJUHVLI�NHEXWXKDQ�
NHEXWXKDQ�DODP�PDQXVLD�GDQ�QRQ�PDQXVLD��\DQJ�GLPXODL�GHQJDQ�PHUHND�
\DQJ�SDOLQJ�PHPEXWXKNDQ��

7DEHO�����.HEXWXKDQ�0DQXVLD�GDQ�3HPXDV�SHPXDV�ODLQ�

.HEXWXKDQ�'DVDU�0DQXVLD� 3HPXDV�SHPXDV�

,QWHJULWDV�WXEXK�PDQXVLD�

,QSXW�8GDUD��EHUVLK���DLU��QXWULVL�

,QSXW�UDQJVDQJDQ��PHQ\HQDQJNDQ���YLVXDO��
DXGLWLI��SHQFLXPDQ�

2XWSXW�SURGXN�%XDUJRQ��SHPEXDQJDQ�

6XKX��NHOHPEDEDQ��NRQWURO�DUJLQ�

7LGXU��,VWLUDKDW�

*HUDNDQ�

6HNV�

5HSURGXNVL�

3HUOLQGXQJDQ�PDQXVLD�

$LU��$LU��PDNDQDQ�

/LQJNXQJDQ�

0HQ\HQDQJNDQ�

.DNXV��GOO��

3DNDLDQ��3HUOLQGXQJDQ�

.HWHQDQJDQ�

5XDQJ�

3ULYDVL�

6HPXD�KDO�GLDWDV�

.HWLJD�� 3HPEDQJXQDQ� DGDODK� SHUWXPEXKDQ� HNRQRPL�� WHWDSL� WDQSD�
PHQJRUEDQNDQ�VLDSDSXQ�� �

.HHPSDW��.DWD� EHQGD� µSHPEDQJXQDQ¶� KDQ\D� GDSDW� GLSDKDPL� GDODP�
EHQWXN� MDPDN� VHEDJDL� SHPEDQJXQDQ�SHPEDQJXQDQ�� EXNDQ� GDODP� EHQWXN�
WXQJJDO��

.HOLPD��.DWD�NHUMD�µPHPEDQJXQ¶�KDQ\D�GDSDW�GLSDKDPL�VHEDJDL�NDWD�
NHUMD� LQWUDQVLWLYH� DWDX� UHIOHNWLI� DWDX� WLPEDO�EDOLN�� EXNDQ� VHEDJDL� NDWD� NHUMD�
WUDQVLWLI���
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3HPEDQJXQDQ�'DODP�3HUVSHNWLI�(NRIHPLQLVPH��$QDOLVLV�.ULWLV��������������������������������������������������������
3DUDGLJPD�7HRUL�3HPEDQJXQDQ�GDQ�8UJHQVL�3HPEDQJXQDQ�3HUVSHNWLI��
'HPRNUDWLV�.XOWXULV�GDODP�8SD\D�0HQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ��
0DQXVLD��(PD�.KRWLPDK��

.HHQDP�� 3HUDGDEDQ� %DUDW� PHPDKDPL� GLULQ\D� VHQGLUL� VHEDJDL�
SHUDGDEDQ� XQLYHUVDO�� GDQ�PHQJXQLYHUVDOLVDVLNDQ� VHMDUDKQ\D� VHEDJDL� VHMDUDK�
SHPEDQJXQDQ�EDJL�SLKDN�ODLQ��\DQJ�EHUDUWL�EDKZD��

$�� 3HPEDQJXQDQ SHPEDQJXQDQ�%DUDW� �0RGHUQLVDVL�GDQ�

%�� 3HPEDQJXQDQ 3HUWXPEXKDQ SHUWXPEXKDQ� HNRQRPL SHUWXPEXKDQ�
*13�

.HWXMXK��6\DUDW�XWDPD�EDJL�SHUWXPEXKDQ�HNRQRPL�DGDODK�NHUMD�NHUDV��
PHQDEXQJ�LQYHVWDVL��WDPDN��GDQ�NHWLGDNSHGXOLDQ��

.HGHODSDQ��3HPEDZD� XWDPD� NHWLGDN� SHGXOLDQ� DGDODK� SULD�� 3URWHVWDQ�
GDQ�(NRQRPL��NKXVXVQ\D�MLND�GLJDEXQJNDQ��

.HVHPELODQ��$GD� GXD� GDHUDK� SHUWXPEXKDQ� HNRQRPL� XWDPD� GL� GXQLD�
%DUDW� ODXW� \DQJ� EHUDJDPD� <DKXGL�.ULVWHQ� �<.�� GDQ� 7HQJJDUD� \DQJ�
EHUDJDPD�%XGKD�.RQILFLXV��%.���

.HVHSXOXK�� 6HOXUXK� GXQLD� XQWXN� VHPHQWDUD� LQL� EHQGD� GDODP� VWDWXV�
SLQJJLUDQ�GDODP�VLVWHP�SHUWXPEXKDQ�HNRQRPL�GXQLD��

.HVHEHODV��%DQWXDQ�SHPEDQJXQDQ�PHUXSDNDQ�NHWXUXQDQ�VDK�GDUL�D\DK�
LPSHULDOLV�%DUDW�GDQ� LEX�PLVLRQDULV�NULVWHQ�� GDQ� VDQJ� DQDN�PHPEDZD� NRGH�
NHGXDQ\D��

.HGXDEHODV�� %DQWXDQ� SHPEDQJXQDQ� PHUXSDNDQ� SDVDU� LQWHUQDVLRQDO�
\DQJ�VDQJDW�NRPSHWLWLI�GL�PDQD�QHJDUD�GRQRU�GDQ�QHJDUD�SHQHULPD�SUR\HN�GL�
EDZDK� EHUEDJDL� VORJDQ� �SUD�LQYHVWDVL� LQIUDVWUXNWXU�� ELD\D� WUDQVDNVL��
SHPEDQJXQDQ� PDV\DUDNDW�� SDUWLVLSDVL�� SHQJJDQWL� LPSRU�� SHQJJDQWL� HNVSRU��
NHEXWXKDQ�GDVDU��XQWXN�QHJDUD�QHJDUD�WHUPLVNLQ��XQWXN�UDN\DW�WHUPLVNLQ�GDUL�
QHJDUD�QHJDUD� WHUPLVNLQ� XQWXN� ZDQLWD�� XQWXN� ZDQLWD�ZDQLWD� WHUPLVNLQ� GL�
SHGHVDDQ��XQWXN�OLQJNXQJDQ�KLGXS��XQWXN�SHPEDQJXQDQ�EHUNHODQMXWDQ��JXQD�
PHQLQJNDWNDQ�EDJLDQ�PHUHND�GDQ�DSD�\DQJ�GLWDZDUNDQ�GDQ�GLWHULPD��

.HWLJDEHODV�� %DQWXDQ� SHPEDQJXQDQ� GDSDW� PHQJDPELO� EHQWXN�
PHQJKLODQJNDQ� ULQWDQJDQ� VWUXNWXUDO� EHVDU�� VWUXNWXU� SXVDW�SLQJJLU�� GDQ�
PHQHPSDWNDQ�WXQWXWDQ�\DQJ�PHQDQWDQJ�GHQJDQ�SLQJJLU��

.HHPSDWEHODV�� 6\DUDW� \DQJ� GLSHUOXNDQ� EDJL� EDQWXDQ� SHPEDQJXQDQ�
DGDODK�WLPEDO�EDOLN��VD\D�EDQWX�DQGD��DQGD�EDQWX�VD\D��

.HOLPDEHODV��3HQ\HGLD�WHUEDLN�EDQWXDQ�SHPEDQJXQDQ�PXQJNLQ�DGDODK�
RUJDQLVDVL�RUJDQLVDVL� UDN\DW� VXND� UHOD� \DQJ� WHUOLEDW� GDODP� GLDORJ� UDN\DW�
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UDN\DW� GDQ� EXNDQ� DKOL�DKOL�� GHQJDQ� PHPEHULNDQ� EDQWXDQ� \DQJ� OHELK� GHNDW�
GHQJDQ�NHEXWXKDQ�GDVDU��GDQ�VLDS�XQWXN�PHQHULPD�WLPEDOEDOLN�\DQJ�VDQJDW�
PHPEDQWX�DGDODK�RUJDQLVDVL�RUJDQLVDVL�VXNDUHOD�ZDQLWD��
�

����7HRUL�SHPEDQJXQDQ�'HPRNUDWLN�

7HUKDGDS� WHRUL�WHRUL� \DQJ� WHODK�PHQFLSWDNDQ�NULVLV�NHPDQXVLDDQ��GDQ�
DOLHQDVL�� 6RHGMDWPRNR� PHQJDMXNDQ� WHRUL� SHPEDQJXQDQ� GHPRNUDWLN�� 'DODP�
NHUDQJND� SHPLNLUDQQ\D�� 6RHGMDWPRNR� LQJLQ� NHOXDU� GDUL� WHRUL�WHRUL�
SHUWXPEXKDQ� \DQJ� EHUZDWDN� NRQYHQVLRQDO� GL� VDWX� VLVL� GDQ� WHRUL�WHRUL�
VWUXNWXUDO�\DQJ�EHUZDWDN�UHYROXVLRQHU�GL�VLVL�ODLQ��

'DODP� NHUDQJND� LQL�� ´SHPEDQJXQDQ� GDSDW� GLOLKDW� VHEDJDL� NHPDXDQ�
VXEMHN�VXDWX�EDQJVD�XQWXN�PHQFDSDL�PDUWDEDWQ\D��'L�VLQL�PDUWDEDW�LWX�WLGDN�
GHQJDQ�VHQGLULQ\D�DNDQ�WHUMDPLQ�ROHK�SHUWXPEXKDQ�HNRQRPL��0DND�WHUKDGDS�
WHRUL�WHRUL� \DQJ�PHQMDJRNDQ� LQYHVWDVL� SURGXNWLI� VHEDJL� HVHQVL� SHUWXPEXKDQ�
HNRQRPL�� 6RHGMDWPRNR� PHQJDMXNDQ� DQWLWHVLV� WHRUL� SHPEDQJXQDQ� HNRQRPL�
VHEDJDL�SHQJHUDKDQ��GDODQ�,EUDKLP�����������

7HRUL� SHPEDQJXQDQ� GHPRNUDWLN� LQL� PHQXUXW� 6RHGMDWPRNR� KDUXV�
PHPLOLNL� NHPDPSXDQ� DQDOLWLN� GDQ� PHQMHODVNDQ� DJDU� NLWD� GDSDW� OHELK�
PHPDKDPL� KXEXQJDQ� DQWDUD� SHUXEDKDQ� GDQ� SHPEDQJXQDQ�� 'DODP� NRQWHN�
DNWXDO� 6RHGMDWPRNR� PHQJDMXNDQ�� EHEHUDSD� SUHPLV� \DQJ� GDSDW� PHPEDQWX�
PHPDKDPL� SURVHV� SHUXEDKDQ� GDQ� PHQHUDQJL� SLOLKDQ�SLOLKDQ� \DQJ� PXQFXO�
GLKDGDSDQ� NLWD� GDODP� NHUDQJND� QLODL�QLODL� GDVDU� XPDW� PDQXVLD�� 6HMXPODK�
SUHPLV�\DQJ�PHQGXNXQJ�WHRUL�GHPRNUDWLN�LQL�DQWDUD�ODLQ���

3HUWDPD�� LD� KDUXV� GLGDVDUNDQ� DWDV� SUHPLV� EDKZD� DGD� EDWDV�
NHPDPSXDQ�VHWLDS�VLVWHP�SROLWLN�XQWXN�PHQJDWXU�GDQ�PHQGDPDLNDQ�NRQIOLN�
GDQ� GDWD� DGDODK� SHQWLQJ� PHQJLGHQWLILNDVLNDQQ\D�� PHVNLSXQ� EDWDV�EDWDV� LQL�
EXNDQ�WDQSD�SHUXEDKDQ��

'DODP� SDQGDQJDQ� 6RHGMDWPRNR�� KDO� WHUVHEXW� PHUXSDNDQ� IXQJVL� GDUL�
VHMXPODK� IDNWRU�� WHUPDVXN� GLSHUROHKQ\D� LQIRUPDVL�� DGDQ\D� NRPXQLNDVL��
DPEDQJ� WROHUDQVL�NHWDNXWDQ�� PDXSXQ� SHQJDUXK� GDQ� PDQLSXODVL� GDUL� OXDU�
VHFDUD�KLVWRULV�GDQ�JHRSROLWLN��\DQJ�VHPXDQ\D�EHUEHGD�EHGD�EDJL�PDV\DUDNDW��

.HGXD�� LD� KDUXV� PHPSXQ\DL� PDNQD� RSHUDVLRQDO� GDODP� SHQJHUWLDQ�
PHPEHULNDQ� SHJDQJDQ�SHJDQJDQ� NRQVHSWXDO� WHQWDQJ� PDVDODK�PDVDODK�
SHUXEDKDQ� VWUXNWXUDO� VHGHPLNLDQ� UXSD� VHKLQJJD�PDV\DUDNDW� WHWDS� ODQJJHQJ�
GDQ�HIHNWLI�GL�WLQJNDW�NXUVL�\DQJ�WHUHQGDK��
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3HPEDQJXQDQ�'DODP�3HUVSHNWLI�(NRIHPLQLVPH��$QDOLVLV�.ULWLV��������������������������������������������������������
3DUDGLJPD�7HRUL�3HPEDQJXQDQ�GDQ�8UJHQVL�3HPEDQJXQDQ�3HUVSHNWLI��
'HPRNUDWLV�.XOWXULV�GDODP�8SD\D�0HQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ��
0DQXVLD��(PD�.KRWLPDK��

.HWLJD�� SUHPLV� EDKZD� NHEHEDVDQ� PDQXVLDZL� GLWHQWXNDQ� ROHK� FDUD�
GLPDQD� WXQWXWDQ� SHUXEDKDQ� \DQJ� EHUWLNDL�� VWDELOLWDV� GDQ� NHDGLODQ� EHUDGD�
GDODP� NHVHLPEDQJDQ� GDQ� EDKZD� SROLWLN� \DQJ� PRGHUDW� GL� GDODP� SURVHV�
SHUXEDKDQ�� VWUXNWXUDO� KDQ\D�PXQJNLQ� ELOD� NHPDPSXDQ� VXDWX� VLVWHP� SROLWLN�
XQWXN� PHQJKDVLONDQ� SHQ\HVXDLDQ� VHFDUD� VXNDUHOD�� ELVD� GLWLQJNDWNDQ�
�6RHGMDWPRNR�GDODP�,EUDKLP�����������

6RHGMDWPRNR�PHQJDMXNDQ�DGDQ\D� WUDQVIRUPDVL� �SHUXEDKDQ��VWUXNWXUDO�
EHUXSD���

��� PHPSHUEDLNL� NHWLGDNVHLPEDQJDQ� DQWDUD� VHNWRU� SHUNRWDDQ� GDQ� VHNWRU�
SHGHVDDQ��

��� SHQJKDSXVDQ� NHPLVNLQDQ� DEVROXW� PHQXQWXW� UHDORNDVL� VXPEHU�VXPEHU�
VHFDUD�PDVLI��

��� SHQJDUDKDQ� NHPEDOL� SHUWXPEXKDQ� LQGXVWUL� XQWXN� PHPHQXKL� NHEXWXKDQ�
PD\RULWDV�� GDQ�PHQJXUDQJL�GDUL� NHNXDWDQ�NHNXDWDQ� HNRQRPL� GDQ�SROLWLN�
GDUL�OXDU��

3HQWLQJQ\D� NHUDQJND� SDUDGLJPDWLN� \DQJ� PDPSX� PHQJDWDVL� EHUEDJDL�
NHWLPSDQJDQ�SUDNWLN�SHPEDQJXQDQ�\DQJ� VHODPD� LQL�GLODNXNDQ���6HSHQGDSDW�
GHQJDQ�LQL�DGDODK�'RURGMDWXQ�.XQWMRUR�-DNWL��DGDODK�PDNLQ�EDQ\DNQ\D�WHRUL�
HNRQRPL� SHPEDQJXQDQ� \DQJ� PXQFXO�� EDLN� GDUL� NDODQJDQ� SHPLNLU� GL� NXEX�
NDSLWDOLV�PDXSXQ� VRVLDOLV�� \DQJ� WHUQ\DWD�PHVNLSXQ� VHPDNLQ�EHUXVDKD�XQWXN�
VHNURXSUHKHQVLI� GDQ� VHDNWXDO� PXQJNLQ�� WHWDSL� WHUQ\DWD� NDODX� GLNDML� PDNLQ�
WLGDN�PHSHUMHODV� SHQJJDPEDUDQ� VLWXDVL� \DQJ� GLKDGDSL� ������������0HQXUXW�
.XQWMRUR� -DNWL�� WHRUL� WHUVHEXW� MXJD� PHPEHULNDQ� UHNRPHQGDVL� \DQJ� VDOLQJ�
EHUWHQWDQJDQ� DWDX� PHQLPEXONDQ� PDVDODK� WUDGH�RII� \DQJ� VXOLW�� DWDX� EDKNDQ�
EHUVLIDW� WDXWRORJLV�� 5HNRPHQGDVL�UHNRPHQGDVL� GDUL� SDUD� WHRULWLV� LWX� MXJD�
EHUDUWL� SHQHUDSDQ� VHMXPODK� SDUDGLJPD� QHJDUD�QHJDUD� VXGDK� PDMX� NHSDGD�
QHJDUD� 'XQLD� .HWLJD�� %DKNDQ�� PHQXUXWQ\D� UHNRPHQGDVL�UHNRPHQGDVL�
FHQGHUXQJ� EHUVLIDW� QRUPDWLI�� PHVNLSXQ� FRFRN� VHFDUD� LGHRORJLV� DWDX� SROLWLV��
WDSL� VLIDWQ\D� WHUODOX� LGHDOLV� VHKLQJJD� WLGDN� SUDNWLV�� ´PHQXQWXW� SHQ\HOHVDLDQ�
SHUPDVDODKDQ� SHPEDQJXQDQ� GDODP� VNDOD� \DQJ� WHUODOX� NRPSUHKHQVLI�� DWDX�
WHUODOX�EHUVLIDW�UDGLNDO��GDODP�-DNWL�������������
�

����(NRIHPLQLVPH�

%DQ\DN� RUDQJ� PHQJLQWHUSUHWDVLNDQ� EHUDNKLUQ\D� NRQIURQWDVL� 7LPXU�
%DUDW�EXNDQ�KDQ\D�VHEDJDL�DNKLU�LPSLDQ�NDXP�VRVLDOLV�GDQ�XWRSLV�WHWDSL�MXJD�
VHOXUXK� LGHRORJL� XQLYHUVDO� \DQJ� EHUGDVDUNDQ� SDGD� NRQVHS� XQLYHUVDO� XPDW�
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PDQXVLD�GDQ�KXEXQJDQQ\D�GHQJDQ�DODP�GDQ�XPDW�PDQXVLD�ODLQQ\D��,GHRORJL�
LQL� WHODK� GL´GHNRQVWUXNVL´� VHEDJDL� (URSD� 6HQWULV�� (JRVHQWULV� GDQ� PHQXUXW�
EHEHUDSD� NDXP� IHPLQLVW�$QGURVHQWULV�� GDQ� 0DWHULDOLVWLV�� �0LHV� GDQ� 6KLYD��
���������

$NKLU� GDUL� LGHRORJL� LQL� GLSURNODPDVLNDQ� ROHK� SHPLNLU� SRVWPR�� RUDQJ�
\DQJ�EHUSHQGDSDW�EDKZD�XQLYHUVDOLVDVL�PRGHUQ�±�SUR\HN�SHQFHUDKDQ�(URSD�
WHODK� JDJDO� NHPXGLDQ� VHMXPODK� NDODQJDQ� HQYLURPHQWDOLVW� GDQ�
GHYHORSPHQWDOLVW� \DQJ� EHUSHQGDSDW� EDKZD� SHQHNDQDQ� SDGD� SHUNHPEDQJDQ�
PDWHUL�GDQ�SHUNHPEDQJDQ�HNRQRPL�GDQ�XVDKD�XQWXN�PHQ\DPDL�PRGHO�%DUDW�
GDODP� PDV\DUDNDW� LQGXVWUL�� WHODK� JDJDO� PHPDKDPL� VXPEDQJDQ� NHEXGD\DDQ�
PDV\DUDNDW� QRQ�(URSD� \DQJ� PHPEHULNDQ� SHQHNDQDQ� FXNXS� VLJQLILNDQ��
/HELK�OHELK� PHQXUXW� 0LHV� GDQ� 6KLYD�� ´PHUHND� PHQHNDQNDQ� EDKZD�
SHPEDJLDQ� GXDOLVWLN� DQWDUD� HNRQRPL� GDQ� NHEXGD\DDQ�� �DWDX� GDODP�
WHUPLQRORJL�� 0DU[LV� GLNHQDO� GHQJDQ� EDVLV� GDQ� VXSUDVWUXNWXU�� WLGDN� WHSDW�
GLWHPSDWNDQ� SDGD�PDV\DUDNDW� \DQJ� VDQJDW� WHUEHODNDQJ´� �����������0HUHND�
VHODQMXWQ\D� PHQJNULWLN� SDUDGLJPD� SHPEDQJXQDQ� %DUDW� \DQJ� DGD� \DLWX�
VWUDWHJL�PRGHUQLVDVL� \DQJ� PHQJDNLEDWNDQ� KDQFXUQ\D� NHEXGD\DDQ�� GDQ� MXJD�
NHDQHNDUDJDPDQ� ELRORJL�� %HUDQJNDW� GDUL� DUJXPHQ�DUJXPHQ� LQLODK� NDXP�
HNRIHPLQLVPH�� SHUGDPDLDQ� GDQ� HNRORJL� NHQGDWL� LVWLODK� LQL� SHUWDPD� NDOL�
GLJXQDNDQ� ROHK� )UDQFRLVH� '¶(DXEDQQH�� QDPXQ� PHQMDGL� SRSXOHU� GDODP�
NDLWDQQ\D� GHQJDQ� JHUDNDQ� SURWHV� GDQ� DNWLYLV� PHQHQWDQJ� SHUXVDNDQ�
OLQJNXQJDQ�KLGXS�\DQJ�GLSLFX�ROHK�EHQFDQD�HNRORJLV��

(NRIHPLQLVPH� EDQ\DN� PHQJNULWLN� SDUDGLJPD� SHPEDQJXQDQ� %DUDW��
PHUHND�PHQRODN�SURVHV�KRPRJHQLVDVL�\DQJ�GLKDVLONDQ�ROHK�SDVDU�GXQLD�GDQ�
SURVHV�SURGXNVL�NDSLWDOLV��(NRIHPLQLVPH�VHODQMXWQ\D�PHQJNULWLN�SHPEDJLDQ�
\DQJ� EHUGDVDUNDQ� SDGD� GXDOLVPH� DQWDUD� VXSUDVWUXNWXU� DWDX� NHEXGD\DDQ� GDQ�
HNRQRPL�DWDX�EDVLV��'DODP�SDQGDQJDQ�HNRIHPLQLVPH��SHUOLQGXQJDQ�WHUKDGDS�
EHQWXN� NHKLGXSDQ� GLPXND� EXPL� \DQJ� EHUEHGD�EHGD� GDQ� NHEXGD\DDQ�
PDV\DUDNDW�PDQXVLD�PHUXSDNDQ� SUDV\DUDW� XQWXN�PHPSHUWDKDQNDQ� KLGXS� GL�
SODQHW�LQL��

0HQXUXW�0HJDZDQJL��´SHUVSHNWLI�HNRIHPLQLVPH�WLPEXO�NDUHQD�NHWLGDN�
SXDVDQ�DNDQ�DUDK�SHUNHPEDQJDQ�HNRORJL�GXQLD�\DQJ�VHPDNLQ�EREURN��GDODP�
6XQDUWR�� ���������� 6DODK� VDWX� NULWLNDQ� SHGDV� HNRIHPLQLVPH� DGDODK� SDGD�
JHUDNDQ�JHUDNDQ� IHPLQLVPH� PRGHUQ� WHUXWDPD� IHPLQLVPH� OLEHUDO�� GDQ�
IHPLQLVPH�VRVLDOLV�PDU[LVPH��

%HUEHGD� GDUL� WHRUL�WHRUL� IHPLQLVPH� PRGHUQ� \DQJ� EHUDVXPVL� EDKZD�
LQGLYLGX�DGDODK�PDNKOXN�RWRQRP�\DQJ�OHSDV�GDUL�SHQJDUXK�OLQJNXQJDQ\D�GDQ�
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3HPEDQJXQDQ�'DODP�3HUVSHNWLI�(NRIHPLQLVPH��$QDOLVLV�.ULWLV��������������������������������������������������������
3DUDGLJPD�7HRUL�3HPEDQJXQDQ�GDQ�8UJHQVL�3HPEDQJXQDQ�3HUVSHNWLI��
'HPRNUDWLV�.XOWXULV�GDODP�8SD\D�0HQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ��
0DQXVLD��(PD�.KRWLPDK��

EHUKDN� PHQHQWXNDQ� MDODQ� KLGXSQ\D� VHQGLUL�� PDND� WHRUL� HNRIHPLQLVPH�
PHPLOLNL� WLWLN� EHUGLUL� \DQJ� EHUEHGD�� DOLUDQ� LQL� PHPDQGDQJ� LQGLYLGX� VHFDUD�
OHELK� NRPSUHKHQVLI� VHEDJDL� PDNKOXN� \DQJ� WHULNDW� GDQ� EHULQWHUDNVL� GHQJDQ�
OLQJNXQJDQQ\D��
�

��3HPEDKDVDQ�

����3RVLVL�3HUHPSXDQ�GDODP�3DUDGLJPD�3HPEDQJXQDQ�ODPD�

3HQGXGXN�SHUHPSXDQ�\DQJ�MXPODKQ\D���������������������GDUL�WRWDO�
�������������� SHQGXGXN� ,QGRQHVLD� �6HQVXV� 3HQGXGXN� ������ PHUXSDNDQ�
VXPEHUGD\D� SHPEDQJXQDQ� \DQJ� FXNXS� EHVDU��3DUWLVLSDVL� SHUHPSXDQ� GDODP�
VHWLDS� SURVHV� SHPEDQJXQDQ� DNDQ� PHPSHUFHSDW� WHUFDSDLQ\D� WXMXDQ�
SHPEDQJXQDQ� NXUDQJ� EHUSHUDQQ\D� NDXP� SHUHPSXDQ� DNDQ� PHPSHUODPEDW�
SURVHV� SHPEDQJXQDQ� DWDX� EDKNDQ� GDSDW� PHQMDGL� EHEDQ� SHPEDQJXQDQ� LWX�
VHQGLUL��

.HQ\DWDDQQ\D�� GDODP� EHUEDJDL� SUDNWHNSHPEDQJXQDQ� SHUHPSXDQ�
NXUDQJ� GDSDW� EHUSHUDQ� DNWLI�� +DO� LQL� GLVHEDENDQ� NRQGLVL� GDQ� SRVLVL� \DQJ�
NXUDQJ�PHQJXQWXQJNDQ�GLEDQGLQJ�ODNL�ODNL��6HSHUWL�SHOXDQJ�GDQ�NHVHPSDWDQ�
\DQJ� WHUEDWDV�GDODP�PHQJDNVHV�GDQ�PHQJRQWURO�VXPEHUGD\D�SHPEDQJXQDQ��
VLVWHP�XSDK�\DQJ�PHUXJLNDQ��WLQJNDW�NHVHKDWDQ�GDQ�SHQGLGLNDQ�\DQJ�UHQGDK�
VHKLQJJD� PDQIDDW� SHPEDQJXQDQ� NXUDQJ� GLWHULPD� NDXP� SHUHPSXDQ��
6HEDJLPDQD� GLNULWLVL� ROHK� -RKDQ� *DOWXQJ� GDQ� NDXP� HNRIHPLQLVPH� DWDV�
SHPDNVDDQ� LQGLNDWRU�LQGLNDWRU�SHPEDQJXQDQ�GL�QHJDUD�QHJDUD�PDMX�NHSDGD�
GXQLD� NHWLJD��PDND� \DQJ� WHUMDGL� DNLEDW�SHQHUDSDQ� SHPEDQJXQDQ� SDUDGLJPD�
WHUVHEXW�DGDODK�NHWLGDN�DGLODQ�JHQGHU��

$ZDOQ\D�� SHPEDQJXQDQ� \DQJ� GLODNVDQDNDQ�� SHPHULQWDK� PHUXSDNDQ�
SHPEDQJXQDQ� \DQJ� ´EXWD� JHQGHU´� \DQJ� PHQJKDVLONDQ� NHVHQMDQJDQ� JHQGHU�
GDQ� PHUXJLNDQ� NDXP� SHUHPSXDQ�� .HPXGLDQ� WDKXQ� ����� SHPHULQWDK�
EHUXVDKD� PHPSHUEDLNL� NHKLGXSDQ� SHUHPSXDQ� PHODOXL� SHQGHNDWDQ�
SHUHPSXDQ� GDODP� SHPEDQJXQDQ� �:RPHQ� LQ� 'HYHORSPHQW� ��:,'��PHODOXL��
0HQWHUL�0XGD�8UXVDQ�3HUDQDQ�:DQLWD�7DKXQ�������1DPXQ��VDPSDL�VDDW�LQL�
NHWLPSDQJDQ� JHQGHU� GDODP� DUXV� XWDPD� SHPEDQJXQDQ� PDVLK� EHUODQJVXQJ��
+DO�LQL�WHUEXNWL���

'DODP� ODSRUDQ� SHPEDQJXQDQ� 0DQXVLD� ,QGRQHVLD� ����� \DQJ�
EHUWDMXN�� ´7KH� (FRQRPLF� RI� 'HPRFUDF\�� )LQDQFLQJ� +XPDQ�
'HYHORSPHQW� LQ� ,QGRQHVLD´� PHQHNDQNDQ� SHUOXQ\D� ,QGRQHVLD�
PHPEHULNDQ� SULRULWDV� LQYHVWDVL� \DQJ� OHELK� WLQJJL� SDGD� XSD\D�
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SHPEDQJXQDQ� PDQXVLD� GDQ� ´EDJDLPDQD� SHPELD\DDQQ\D�� 'DODP�
ODSRUDQ� WHUVHEXW� MXJD� PHQ\HEXWNDQ� SRVLVL� SHUHPSXDQ� GLELGDQJ�
SHQGLGLNDQ� GDQ� NHVHKDWDQ� WLGDN� WHUODOX� PHQJJHPELUDNDQ�� 3DUWLVLSDVL�
GDODP� DQJNDWDQ� NHUMD� GLELGDQJ� QRQ� SHUWDQLDQ� NHPEDOL� PHQXUXQ�
PHQMDGL����SHUVHQ�WDKXQ������GDQ����SHUVHQ�WDKXQ�������'DUL�����MXWD�
SHJDZDL�QHJHUL�VLSLO��316������SHUVHQ�GLDQWDUDQ\D�SHUHPSXDQ��QDPXQ�
����MXWD�DGDODK�VWDI�ELDVD��GDQ�KDQ\D�VHNLWDU���������PHQGXGXNL�SRVLVL�
\DQJ�´OHELK� WLQJJL´��6HEDJLDQ�EHVDU�SHUHPSXDQ�EHNHUMD� VHEDJDL� JXUX�
GDQ�SHUDZDW��3DGD�WDKXQ������KDQ\D����SHUHPSXDQ�GDUL�����DQJJRWD�
'35��

0HQXUXW� $JXV� :DUL\DQWR�� ´SHPEDQJXQDQ� PDQXVLD� WDN� DNDQ� DGLO��
EHUNHVLQDPEXQJDQ� GDQ� KROLVWLN�� PDQDNDOD� SHPEDQJXQDQ� WDGL� WDN�PHQJHQDL�
GDQ� PHSHUVRDONDQ� NHVHQMDQJDQ� UHODVL� JHQGHU� GDQ� NHEXWXKDQ� VHUWD�
SHUPDVDODKDQ� SHUHPSXDQ� GDQ� ODNL�ODNL� ���������� ,PD� EHQWXN� NHWLGDNDGLODQ�
JHQGHU� \DQJ� OD]LP� GLWHULXL� GDODP� SUDNWHN� SHPEDQJXQDQ� GL� ,QGRQHVLD´�
DGDODK���

���0DUMLQDOLVDVL� �SHPLQJJLUDQ� HNRQRPL��� EDQ\DN� EHQWXN� SHPLQJJLUDQ�
HNRQRPL� SHUHPSXDQ�� VDODK� VDWX� \DQJ� SDOLQJ� Q\DWD� DGDODK� OHPDKQ\D�
SHOXDQJ� SHUHPSXDQ� WHUKDGDS� VXPEHU�VXPEHU� HNRQRPL�� VHSHUWL� WDQDK��
NUHGLW�GDQ�SDVDU�

��� 6XERUGLQDVL� �SHQRPRUGXDDQ�� SHUHPSXDQ�� VHKLQJJD� WDN� PHPSXQ\DL�
SHOXDQJ�XQWXN�PHQJDPELO�NHSXWXVDQ�\DQJ�PHQ\DQJNXW�GLULQ\D�

��� %HEDQ� NHUMD� EHUOHELKDQ�� SHUHPSXDQ� PHPLOLNL� WLJD� SHUDQ� �WULSOH� UROH���
\DNQL� SURGXNWLI�� UHSURGXNWLI�� GDQ� PHPHOLKDUD� PDV\DUDNDW� \DQJ� OHELK�
GRPLQDQ� VHPHQWDUD�SHUDQ�SROLWLN�GDODP�PDV\DUDNDW� OHELK�GRPLQDQ� ODNL�
ODNL�

��� &DS�FDS� �6WHUHRWLS�� QHJDWLI� SHUHPSXDQ� VHULQJ� GLJDPEDUNDQ� HPRVLRQDO��
OHPDK�� WDN�PDPSX�PHPLPSLQ�� WDN�UDVLRQDO��VHULQJ�GLORQWDUNDQ�GDUL�NHFLO�
KLQJJD� GHZDVD�� 3HUHPSXDQ� VHODPD� LQL� PDVLK� VHULQJ� GLWHPSDWNDQ� SDGD�
SRVLVL�GRPHVWLN��6HEXDK�SHUDQ�VWHUHRWLSH��GDODP�DVSHN�NHKLGXSDQ�VHSHUWL�
KDQ\D�PLWRV�SHUHPSXDQ� LGHQWLN�GHQJDQ� WHPSDW� WLGXU��VXPXU��GDQ� WHPSDW�
PHPDVDN�DWDX�GDSXU�

��� .HNHUDVDQ� EHUEDVLV� JHQGHU�� PHOLSXWL� SHUNRVDDQ�� VHUDQJDQ� ILVLN��
SHQ\LNVDDQ�� SHODFXUDQ�� SRUQRJUDIL�� SHPDNVDDQ�� SHOHFHKDQ� VHNVXDO�� GDQ�
VHEDJDLQ\D��:DUL\DQWR����������
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'HPRNUDWLV�.XOWXULV�GDODP�8SD\D�0HQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ��
0DQXVLD��(PD�.KRWLPDK��

�

6HMDXK� LQL�� NLWD� WHODK� PHQ\DNVLNDQ� GDPSDN�GDPSDN� HNRORJLV� GDUL�
VWUDWHJL� PHQJHMDU� SHPEDQJXQDQ� GL� QHJDUD�QHJDUD� EHUNHPEDQJ�� %DJL� NDXP�
SHUHPSXDQ� \DQJ� KLGXS� GL� QHJDUD�QHJDUD�� ,QGXVWUL� PDMX�� PHQJHMDU�
SHPEDQJXQDQ� EHUDUWL� KXEXQJDQ� ODNL�ODNL� SHUHPSXDQ� \DQJ� SDWULDUNDO� DNDQ�
GLKDSXV� GDQ� GLJDQWL� GHQJDQ� NHELMDNDQ� NHVHWDUDDQ� JHQGHU�� 'LODQMXWNDQ�
SHQJKDSXVDQ�GLVNULPLQDVL� GDODP�ELGDQJ�SROLWLN� GDQ� ODSDQJDQ� NHUMD�KDUDSDQ�
VUXSD�GLLSLNDQ�ROHK�NDXP�SHUHPSXDQ�QHJDUD�QHJDUD�'XQLD�.HWLJD�VDDW�URGD�
SHPEDQJXQDQ�GLMDODQNDQ��1DPXQ�\DQJ�NHUDS�GLDODPL�SHUHPSXDQ�GLZLOD\DK�
LQL� DGDODK� WHODK� PHQMDODQL� NRORQLVDVL�� SHPLVNLQDQ�� SHQJJXVXUDQ�
�SHPLQJJLUDQ�� NHNHUDVDQ� VWUXNWXUDO� PDXSXQ� NXOWXUDO�� PHQMDGL� NHOLQFL�
SHUFREDDQ��OHELK�PHQMDGL�REMHN�NHWLPEDQJ�VXEMHN�GDODP�SROD�NRQVXPVL��

9DQGDUD�6KLUD�GDQ�0DULD�0LHV�SHJLDW� HNRIHPLQLVPH�PHQJHPXNDNDQ�
NDVXV�GL�,QGLD��

3DGD� WDKXQ�������GHQJDQ� UHQFDQD�3HPEDQJXQDQ� OLPD� WDKXQQ\D�\DQJ�
SHUWDPD��,QGLD�PHUXSDNDQ�QHJDUD�SHUWDPD�\DQJ�PHQ\XVXQ�VHEXDK�.HELMDNDQ�
1DVLRQDO�3HQJHQGDOLDQ�3HQGXGXN��%HUFLULNDQ�¶WRS�GRZQ¶��NHELMDNDQ�WHUVHEXW�
GLUHQFDQDNDQ�� GLELD\DL� GDQ� GLDZDVL� VHFDUD� WHUSXVDW�� XQWXN� GLODNXNDQ�
GLWLQJNDW� SXVDW� KLQJJD� ORNDO�� 'LDUDVNDQ�� GLVXVXQ� GDQ� GLUDQFDQJ� ROHK� DJHQ�
DJHQ�HNVWHUQDO��NHELMDNDQ�WHUVHEXW�GLLPSOHPHQWDVLNDQ�ROHK�SHPHULQWDK�,QGLD�
GDQ�SDUD�SHMDEDWQ\D��5HQFDQD�LQL�WLGDN�PHPHUOXNDQ�ODSRUDQ�HYDOXDVL�MDQJND�
PHQHQJDK� 3ODQQLQJ� &RPPLVVLRQ� XQWXN� PHQLODL� NHJDJDODQ� NHELMDNDQ�
SHQJHQGDOLDQ�SHQGXGXN��VHSHUWL�\DQJ�WHUMNDGL�SDGD�VWDWLVWLN�\DQJ�WLGDN�VHVXDL�
GHQJDQ� NHEXWXKDQ� SHQGXGXN�� 6HWHODK� NHVDODKDQ� NDPSDQ\H� VWHULOLVDVL� \DQJ�
EHUVLIDW� PHPDNVD� VHODPD�0DVD� 'DUXUDW� ������������ WHPD� SURJUDP� LUXEDK�
GDUL�¶NHOXDUJD�EHUHQFDQD¶�PHQMDGL�¶NHVHMDKWHUDDQ�NHOXDUJD¶��QDPXQ�VWUDWHJL�
VWUDWHJL� GDQ� SHQGHNDWDQQ\D� GDODP� PHQJKDUJDL� SHUHPSXDQ� WHWDS� WLGDN�
EHUXEDK�� 3HUHPSXDQ� GLSDQGDQJ� WRORO�� EXWD� KXUXI� GDQ� ERGRK�� KDQ\D�
PHQJLQJLQNDQ� NHODKLUDQ� DQDN�DQDN� PHQJKDPEDW� NHVXEXUDQ� PHUHND� MHODV�
VDQJDW�GLEXWXKNDQ��%DJL�PHUHND�\DQJ� WHUMXQ�GLELGDQJ�SHUDZDWDQ�NHVHKDWDQ��
NHELMDNDQ� SHQJHQGDOLDQ� MXPODK� SHQGXGXN� ,QGLD� PHUXSDNDQ� PDODSHWDND�
JDQGD�� SHUWDPD�� NDUHQD� PHUHND� JDJDO� PHPDKDPL� GDQ� PHOD\DQL� NHEXWXKDQ�
NRQWUDVHSVL� SHUHPSXDQ�� GDQ� NHGXD�� NDUHQD� PHUHND� PHPLQJJLUNDQ� GDQ�
PHPXQGXUNDQ�VHOXUXK�NHUMD�SHUDZDWDQ�NHVHKDWDQ�ODLQQ\D��

%DJLPDQD� GHQJDQ� ,QGRQHVLD"� NDVXV� VHUXSD� WHQWX� VDMD� WHUMDGL�� VDDW�
SDUDGLJPD� SHPEDQJXQDQ� \DQJ� VDPD� FRED� GLWHUDSNDQ�� 3URJUDP� .HOXDUJD�
%HUHQFDQD� DGDODK� FRQWRK� NDVXV� EHWDSD� SHUHPSXDQ� PHQMDGL� VXERUGLQDW� GDQ�
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WHODK�GLPDUMLQDONDQ�GDODP�SHPEDQJXQDQ���$WDV�QDPD�OHGDNDQ�SHQGXGXN�GDQ�
XSD\D�PHQJXUDQJL�NHPLVNLQDQ�GHQJDQ�VORJDQ�NHOXDUJD�NHFLO�DGDODK�NHOXDUJD�
EDKDJLD� GDQ� � VHMDKWHUD� WHODK� PHPDNVD� SHUHPSXDQ� PHQMDGL� REMHN� SURJUDP�
WHUVHEXW�� � 'L� ,QGRQHVLD� GDQ� ,QGLD� PLVDOQ\D�� SHUHPSXDQ� PHODOXL� SURJUDP�
.HOXDUJD� %HUHQFDQD� WHODK� PHQJDODPL� NHNHUDVDQ� ILVLN� MXJD� NHNHUDVDQ�
VWUXNWXUDO��%DKNDQ��GDODP�EHEHUDSD�NDVXV�SHQHUDSDQ�DODW�NRQWUDVHSVL�VHFDUD�
PDVVDO�SHUHPSXDQ�GLSHUODNXNDQ�WLGDN�PDQXVLDZL��6HSHUWL�GLJDPEDUNDQ�ROHK�
6KLYD�GDQ�0LHV���

6HODPD�UHQWDQJ�ZDNWX� WHUVHEXW�EDQ\DN�SHUHPSXDQ� �\DQJ�EHQDU�EHQDU�
PHQGHULWD�VDNLW��WHWDSL�EXNDQ�ODQWDUDQ�NHVXEXUDQ�PHUHND��PHUHND�MDWXK�VDNLW�
NDUHQD� PHPSHUWDKDQNDQ� NHVXEXUDQ� GHQJDQ� PHPDNDL� NRQWUDVHSVL�� 7HODK�
GLNHWDKXL�� � EDKZD�NHPDQGXODQ�\DQJ�EDQ\DN�GLNHOXKNDQ�SHUHPSXDQ�GHZDVD�
LQL� PHUXSDNDQ� EDJLDQ� GDUL� KDVLO� PHWRGH� NRQWUDVHSVL� \DQJ� PHUXVDN��
FRQWRKQ\D�� 'DONRQ� 6KLHOG� GDQ� EHUEDJDL� SHPDNDL� ,8'� ODLQQ\D� GDQ�
SHQJREDWDQ�GRNWHU�WDSD�SHUDVDDQ����������������

6WUDWHJL� SURJUDP� PHPHUDQJL� NHVXEXUDQ� SHUHPSXDQ� GL� QHJDUD�QHJDUD�
'XQLD� .HWLJD� MXJD� � WHODK� PHQJDEDLNDQ� HIHN� MDQJND� SDQMDQJ� WHUKDGDS�
NHVHKDWDQ� SHUHPSXDQ�� 3HUHPSXDQ� PLVNLQ� WLGDN� GLSHUODNXNDQ� VHEDJDL�
PDQXVLD�QDPXQ�KDQ\D�VHEDWDV�HQWLWDV�DQJND�VWDWLVWLN�NHSHQGXGXNDQ�GL�GDODP�
SHPEDQJXQDQ�� 'L� EHEHUDSD� QHJDUD� \DQJ� VHGDQJ� � PHPEDQJXQ� VHSHUWL�
,QGRQHVLD�� SHPHULQWDK� WHODK� PHQMDGL� DJHQ�DJHQ� EDJL� QHJDUD� GRQDWXU� XQWXN�
PHODNXNDQ� SHQJDZDVDQ� WHUKDGDS� MXPODK� SHQGXGXN�� 'DODP� KDO� LQL��
SHPHULQWDK� WHODK� PHQMDODQNDQ� EHUEDJDL� NHELMDNDQ� JXQD� PHPHQXKL� WDUJHW�
WHUVHEXW� PHODOXL� SHWXJDV�SHWXJDV� ODSDQJDQ� \DQJ� VLDS�PHPDNVD� SHUHPSXDQ�
XQWXN�EHUVHGLD�GLSDVDQJNDQ�,8'��VWHULOLVDVL�GDQ�ODLQ�VHEDJDLQ\D��3HUHPSXDQ�
GL� 'XQLD� .HWLJD� MXJD� WHODK� PHQMDGL� DSD� \DQJ� GLVHEXW� 6KLYD� GDQ� 0LHV�
VHEDJDL� ´NHOLQFL� SHUFREDDQ´� ROHK� LQGXVWUL� REDW�REDWDQ�PXOWLQDVLRQDO� GDODP�
PHODQJJHQJNDQ� GRPLQDVL� HNRQRPL� PHUHND� PHODOXL� SUR\HN� SHPEDWDVDQ�
MXPODK�NHODKLUDQ�GL�EHUEDJDL�EHODKDQ�QHJDUD�'XQLD�.HWLJD��
�

����3RVLVL� 3HUHPSXDQ�GDODP�SHPEDQJXQDQ�SHUVSHNWLI�'HPRNUDWLV�GDQ�
NXWXULV��

6HMDWLQ\D��VHSHUWL� GLNHPEDQJNDQ�9LQRG�7KRPDV��GNN���SHPEDQJXQDQ�
EHUNDLWDQ� GHQJDQ�SHUEDLNDQ�NXDOLWDV�KLGXS� UDN\DW��PHPSHUOXDV�NHPDPSXDQ�
PHUHND� XQWXN� PHPEHQWXN� PDVD� GHSDQ� PHUHND� VHQGLUL� ������[[[���
3HPEDQJXQDQ� MXJD�GDODP�PDQXVNULS�:RUOG�%DQN� �GLVHEXWNDQ��NHVHPSDWDQ�
NHUMD��JHQGHU��NHVHKDWDQ�GDQ�QXWULVL�\DQJ� OHELK�EDLN�� OLQJNXQJDQ�DODP�\DQJ�
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'HPRNUDWLV�.XOWXULV�GDODP�8SD\D�0HQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ��
0DQXVLD��(PD�.KRWLPDK��

OHELK�EHUVLK�GDQ�OHVWDUL��NHDGLODQ�GDODP�VLVWHP�KXNXP��NHEHEDVDQ�SROLWLN�GDQ�
VLSLO�� VHUWD� NHKLGXSDQ� NXOWXUDO� \DQJ� OHELK� ND\D�� 1DPXQ� NHUDQJND� \DQJ�
GLUHNRPHQGDVLNDQ� QHJDUD�QHJDUD� \DQJ� PHQJXVXQJ� SDUDGLJPD� WHUVHEXW�
WHUODPSDX� QRUPDWLI� EDKNDQ� LGHDOLVWLV�� %DKNDQ�� NHUDSNDOL� GHQJDQ� EHUEHNDO�
NH\DNLQDQ� \DQJ� GLXVXQJ� LOPX� HNRQRPL� \DQJ�´EHEDV�EXGD\D�GDQ� NDUHQDQ\D�
QHWUDO´� �*DOWXQJ�� ����������� PHQMDGLNDQ� SHPEDQJXQDQ� GLODNXNDQ� GHQJDQ�
PHQJRUEDQNDQ�VLDSDSXQ�DWDV�QDPD�SHUWXPEXKDQ�HNRQRPL��

'PLQDVL� DNDQ� WXQWXWDQ� SHUWXPEXKDQ� HNRQRPL� \DQJ� WLQJJL�
PHQ\HEDENDQ�WHUEHQJNDODLQ\D�DVSHN�DVSHN�ODLQ�GDODP�SURVHV�SHPEDQJXQDQ��
0LVDOQ\D� INXV� SHPEDQJXQDQ� HNRQRPL� WHODK� EDQ\DN� PHUXVDN�
HNRVLVWHP��´PXQFXOQ\D�SHUHNRQRPLDQ� LQWHUQDVLRQDO�\DQJ�EHUNHPEDQJ�SHVDW�
VHNDUDQJ� LQL� WHODK�PHPEHULNDQ� NHPXQJNLQDQ� EDJL� SHUSLQGDKDQ� NHODQJNDDQ�
VXPEHUGD\D� GDUL� VDWX� QHJDUD� NH� QHJDUD� ODLQ�� VHPDFDP� WHRUL� GRPLQR� XQWXN�
JDQJJXDQ�GDQ�NHUXVDNDQ�HNRORJL��%URZQ�����������

3DFNUG� :LQNORU� PHPEHGDNDQ� FDUD� PHPDQGDQJ� KXEXQJDQ� DQWDUD�
NHEXGD\DDQ�GDQ�SHPEDQJXQDQ�VDODK�VDWXQ\D�EDKZD�´NHJLDWDQ�SHPEDQJXQDQ�
KDUXV� GLVHVXDLNDQ� GDODP� NRQWHNV� NHEXGD\DDQ´� �3URQN�� ���������� XQWXN�
PHQMDZDE�EHUEDJDL�GDPSDN�QHJDWLI�SHPEDQJXQDQ��%DKNDQ�SDGD� OHYHO�\DQJ�
OHELK� MDXK� NHJLDWDQ� SHPEDQJXQDQ� GLFDQJNRNDQ� SDGD� NRQWHNV� NHEXGD\DDQ�
GHQJDQ�KDVLO�NHGXDQ\D�PHQMDGL�OHELK�NXDW��

.LUDQ\D� SHUOX� GLNDML� SHPEDQJXQDQ� 1DVLRQDO� \DQJ� GLODNVDQDNDQ�
GHQJDQ� SHQGHNDWDQ� ,QWHJUDWLI�� GHPRNUDWLV� VHNDOLJXV� NXOWXULV�� ´3HPLNLUDQ�
SHQGHNDWDQ�NHEXGD\DDQ�WLPEXO�GDUL�SHQJDPDW�EDKZD�GDODP�SHUXEDKDQ�VLVLDO�
\DQJ� FHSDW� EUEDJDL� DVSHN�VHNWRU� NHKLGXSDQ� WLGDN� EHUMDODQ� VHLPEDQJ´�
�3DVDULEX�GDQ�6LPDQMXQWDN�������������'DODP�MXDQJND�SDQMDQJ�NHDGDDQ� LQL�
DSDELOD�GLELDUNDQ�DNDQ�PHQLPEXONDQ�GLVRUJDQLVDVL�VRVLDO�EDKDQ�GLVLQWHJUDVL�
NXOWXUDO��

3HQGHNDWDQ� NXOWXUDO� GDQ� GHPRNUDVL� GDODP� SHPEDQJXQDQ� GLKDUDSNDQ�
GDSDW�PHPEHULNDQ�ODQJNDK�ODQJNDK�VROXWLI�DWDV�SHUPDVDODKDQ�SHPEDQJXQDQ��
-LND� SHQGHNDWDQ� NXOWXULVPHQ\HGLDNDQ� ODQJNDK�ODQJNDK� SURVHV� LQNXOWXUDVL�
KLQJJD� DVLPLODVL� WHUPD�WHUPD� SHPEDQJXQDQ� GDODP� NRQWHNV� EXGD\D�
PDV\DUDNDW�� PDND� SHUVSHNWLI� SHPEDQJXQDQ� GHPRNUDWLN� DNDQ� PHPEHULNDQ�
DNVHV� NHDGLODQ�� NHVHLPEDQJDQ� GDQ� PHQMDXKNDQ� SDGD� XSD\D� SHPEDQJXQDQ�
PDV\DUDNDW�\DQJ�OHELK�KXPDQLV��0HQJDSD"�VHEDE�SHPEDQJXQDQ�\DQJ�VHODPD�
LQL� EHUVLIDW� ILVLN� �PHODOXL� XNXUDQ�XNXUDQ� HNRQRPL� WHODK� PHODKLUNDQ�
NHWLPSDQJDQ�NHWLPSDQJDQ� VHFDUD� VRVLDO� EXGD\D� EDKNDQ� VXGDK� VHMDN� ODPD�
KLQJJD� NLQL� 6XSDUMR� PHQ\HEXWNDQ� DGDQ\D� VLNDS� SDVLI�� XQWXN� WLGDN�
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PHQJDWDNDQ� VLNDS� PDVD� ERGRK� \DQJ� PDVLK� PHZDUQDL� SHWD� SVLNRORJLV� GDQ�
PHQWDOLWDV� VHEDJLDQ� PDV\DUDNDW� ,QGRQHVLD� �GDODP� /XELV�� �����������
.DUHQDQ\D�� PHQWDOLWDV� SHPEDQJXQDQ� \DQJ� LGHDO� VHSHUWL� SUDNDUVZD� VLNDS�
SURGXNWLI��NHVHGLDDQ�XQWXN�PHQJRUEDQNDQ�NHSHQWLQJDQ�NHSHQWLQJDQ�PDUMLQDO�
GDQ� VHEDJDLQ\D�� WHUQ\DWD� PDVLK� UHODWLI� OHPDK�� 6HOR� 6XPDUGMDQ�
PHQ\HEXWNDQ�� ´DGDQ\D� JHMDOD� NRUXSVL� \DQJ� VHPDNLQ� PHOXDV�� JHORPEDQJ�
NHMDKDWDQ� \DQJ� VHPDNLQ� PHQLQJNDW�� NHWHJDQJDQ� DQWDUD� JRORQJDQ� ND\D� GDQ�
PLVNLQ�� NHUHVDKDQ� SXWXVDQ� NXEX� RUDQJ� \DQJ� WLGDN� VHPSDW� PHPSHUROHK�
SHQGLGLNDQ��GDODP�/XELV������������
�

��3HQXWXS�

����.HVLPSXODQ��

3HUHPSXDQ� GL� ,QGRQHVLD� WHODK� GLUXJLNDQ� ROHK� NHPLVNLQDQ� GDQ�
GLPDUMLQDONDQ� ROHK� SURVHV� SHPEDQJXQDQ�� 'DUL� SHUVSHNWLI� SHUHPSXDEQ��
GHILQLVL� NHPLVNLQDQ� WLGDN� KDQ\D� GLOLKDW� GDUL� UHQGDKQ\D� SHQGDSDWDQ�� WHWDSL�
MXJD� NXUDQJQ\D� NHVHPSDWDQ� EHNHUMD�� EHUNDU\D�� GDQ� DNVHV�� VHUWD� KDN� XQWXN�
PHQJDPELO�NHSXWXVDQ�DWDV�GLUL�GDQ��NHOXDUJDQ\D��5HQGDKQ\D�DNVHV�WHUKDGDS�
SHQGLGLNDQ� DNLEDW� NHPLVNLQDQ� GDQ� EXGD\D� SDUWULDUNL� MXJD� PHQDPEDK�
EXUXNQ\D�NXDOLWDV�VXPEDU�GD\D�SHUHPSXDQ�,QGRQHVLD��7HQDJD�.HUMD�:DQLWD�
�7.:�� DGDODK� FRQWRK� NRQJNULW� UHQGDKQ\D� PXWX� SHQGLGLNDQ� VHKLQJJD�
PHQMDGLNDQ� SHUHPSXDQ� WDN� OHELK� � VHEDJDL� DVVHW� \DQJ� GDSDW� GLHNVSORLWDVL��
.HPLVNLQDQ� VWUXNWXDO� GDODP� EHUEDJDL� SUDNWHN� SHPEDQJXQDQ� WHODK�
PHPDUMLQDONDQ�SHUHPSXDQ�GDQ�PHQHPSDWNDQQ\D�VHEDJDL�NRUEDQ���

'DODP� NHUDQJND� PHQJXEDK� DUDK� SHPEDQJXQDQ� \DQJ� ELDV� JHQGHU�
LQLODK�� NDXP� (NRIHPLQLVPH� PHODNXNDQ� JHUDNDQ� � GDODP� PHQ\HODPDWNDQ�
HNRVLVWHP� \DQJ� WHODK� GLUXVDN� DWDV� QDPD� SHPEDQJXQDQ�� 6HEDJDL� JHUDNDQ�
IHPLQLV� GDQ� DNWLYLV� OLQJNXQJDQ�� JHUDNDQ� LQL� MXJD�PHQFRED�PHQJNRQVWUXNVL��
HSLVWLPRORJLV� HNRIHPLQLVPH� GDQ� DVSHN�DVSHN� PHWRGRORJLV� GDODP���
³PHQGXNXQJ�SHPEHEDVDQ�NRQVXPHQ�GDQ�SURGXNVL�VXEVLVWHQFH��NHEHUODQMXWDQ�
GDQ� UHJHQHUDVL�� GDQ� PHUHND� PHQGRURQJ� SHQHULPDDQ� WHUKDGDS� NRQVHS�
NHWHUEDWDVDQ� DODP� GDQ� KXEXQJDQ� WLPEDO� EDOLN�� GDQ� VHEXDK� SHQRODNDQ�
WHUKDGDS� HNVSORLWDVL� �� NHEXWXKDQ� WDN� WHUEDWDV� WHUKDGDS� NRPRGLWDV� GDQ�
NHNHUDVDQ´��6KLYD�GDQ�0LHV���������

.HJDJDODQ� SHPEDQJXQDQ� GDODP� PHQJXVXQJ� WXMXDQ� VHMDWLQ\D� MXJD�
WHODK� EDQ\DN� PHQXDL� NULWLN� GDUL� NDODQJDQ� DNDGHPLVL�� %HUEDJDL� WDZDUDQ�
SDUDGLJPDWLN� GLDMXNDQ� ROHK� EHUEDJDL� NDODQJDQ�� VDODK� VDWX� \DQJ� EDQ\DN�
GLJDULV�EDZDKL�DGDODK�XUJHQVL�DWDV�SHPEDQJXQDQ�VHODUDV�GHQJDQ�NHEXGD\DDQ��



7HUDNUHGLWDVL�%HUGDVDUNDQ�.HSXWXVDQ�'LUMHQ�'LNWL�'HSGLNQDV�1RPRU�����D�',.7,�.HS�������7JO���-XQL������

�

3HPEDQJXQDQ�'DODP�3HUVSHNWLI�(NRIHPLQLVPH��$QDOLVLV�.ULWLV��������������������������������������������������������
3DUDGLJPD�7HRUL�3HPEDQJXQDQ�GDQ�8UJHQVL�3HPEDQJXQDQ�3HUVSHNWLI��
'HPRNUDWLV�.XOWXULV�GDODP�8SD\D�0HQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ��
0DQXVLD��(PD�.KRWLPDK��

WHPSDW� GL� PDQD� SHPEDQJXQDQ� LWX� GLODNVDQDNDQ�� 6HEDJDLPDQD� GLQ\DWDNDQ�
ROHK� *DOWXQJ� GDODP� WHVLV�WHVLVQ\D�� VDDW� NHEXGD\DDQ� GLDNRPRGLU� GDODP�
NHUDQJND� SHPEDQJXQDQ�� GHQJDQ� VHQGLULQ\D� DNDQ� DGD� EHUEDJDL� SHUVSHNWLI�
SHPEDQJXQDQ� \DQJ� VHVXDL� GHQJDQ� NRQGLVL� EXGD\D� 1HJDUD�QHJDUD� \DQJ�
PHPEDQJXQ�WHUVHEXW��

$OWHUQDWLI� \DQJ� GLWDZDUNDQ� 6RHGMDWPRNR� GDODP� PHQJXEDK� DUDK�
SHPEDQJXQDQ� NLUD� SDWXW� GLWHODDK� OHELK� VHULXV� ROHK� SDUD� SHQHQWX� NHELMDNDQ�
SHPEDQJXQDQ�� � 3HPEDQJXQDQ� GHPRNWUDWLV�� NXOWXULV�� GDQ� KXPDQLV� NLUDQ\D�
KDUXV� PHQMDGL� SLOLKDQ� 1HJDUD�QHJDUD� 'XQLD� .HWLJD� GDODP� PHQ\HOHVDLNDQ�
EHUEDJDL�SHUPDVDODKDQ�SHPEDQJXQDQ�\DQJ�WHODK�VHNLDQ�ODPD�GLDODPL��'DODP�
SHUVSHNWLI� LQL�� GLPXQJNLQNDQ� DGDQ\D� MDPLQDQ� NHDGLODQ�� NHVHWDUDDQ��
SHUVSHNWLI� VXEMHN� �SDUWLVLSDWLI�� GDODP�PHPSHUROHK� NXDOLWDV� NHKLGXSDQ� \DQJ�
OHELK�EDLN��0XGDK�PXGDKDQ� MXJD�GDSDW�PHQLQJNDWNDQ�,QGHNV�3HPEDQJXQDQ�
0DQXVLD� ,QGRQHVLD� DSDELOD� NLWD� VHSDNDW� GHQJDQ� XNXDUDQ�XNXUDQ� NXDQWLWDWLI�
DWDV�SHPEDQJXQDQ�\DQJ�GLWHWDSNDQ�ROHK�81'3�WHUVHEXW��
�

���� 6DUDQ�

'DODP� PHQJXVXQJ� SHUXEDKDQ� SDUDGLJPD� DWDV� NRQVHS�NRQVHS�
SHPEDQJXQDQ� WHUVHEXW�� 3HUJXUXDQ�7LQJJL�PHQHPSDWL� SRVLVL� \DQJ� GHPLNLDQ�
VWUDWHJLV� GDODP�PHODNXNDQ� ULVHW� � SHPEDQJXQDQ� GDQ�PHPEHULNDQ� IHHG� EDFN�
NHSDGD�SLKDN�SHQJDPELO�NHELMDNDQ�DNDQ�SHUOXQ\D�SHUXEDKDQ�SHUVSHNWLI�WHRUL�
WHRUL� GDQ�SUDNWLN�SHPEDQJXQDQ� VHODPD� LQL�� �3HUJXUXDQ�7LQJJL� MXJD�PHODOXL�
/HPEDJD� 3HQHOLWLDQ� GDQ� 3HQJDEGLDQ� NHSDGD� 0DV\DUDNDWQ\D� � VHKDUXVQ\D�
PHQMDGL� WXODQJ� SXQJJXQJ� GDODP� PHODNXNDQ� SURVHV� PHQLQJNDWNDQ� VXPEHU�
GD\D� PDQXVLD�� 3HPHULQWDK� KHQGDNQ\D� EHUPLWUD� GHQJDQ� 3HUJXUXDQ� 7LQJJL�
GDODP� PHUXPXVNDQ� EHUEDJDL� NHELMDNDQ� SHPEDQJXQDQ� GHQJDQ� VLNDS� \DQJ�
MXMXU�GDQ�SHQXK�WDQJJXQJMDZDE�GDODP�XSD\D�PHQJHQWDVNDQ��EDQJVD�LQL�GDUL�
EHUEDJDL�NHWHUSXUXNNDQ�GDQ�NHWHUWLQJJDODQ��

�������������������������
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6XQDUWR�� ������ $QDOLVLV� :DFDQD� ´,GHRORJL� *HQGHU´� 0HGLD� $QDN�$QDN��
6HPDUDQJ����<D\DVDQ�$GLNDU\D�,NDSL�GDQ�)RUG�)RXQGDWLRQ��

-DNW�� 'RURMDWXQ� .XQWMRUR�� ������ 7HRUL� 3HPEDQJXQDQ� (NRQRPL�� 0HQXMX�
.HWLGDNSDVWLDQ"� �0HPHOLKDUD� 0RPHQWXP� 3HPEDQJXQDQ���
-DNDUWD����*UDPHGLD��

,EUDKLP�� ,GL� 6XEDQG\�� ������ 'DUL� 1DODU� .HWHUDVLQJDQ� 0HQXMX� 1DODU�
3HQFHUDKDQ� �5XDQJ� 3XEOLN� GDQ� .RPXQLNDVL� GDODP� 3DQGDQJDQ�
6RHGMDWPRNR��<RJ\DNDUWD����-DODVXWUD��

6KLYD��9DQGDUD�GDQ�0LHV�0DULD�� ������(FRIHPLQLVPH��3HUVSHNWLI�*HUDNDQ��
3HUHPSXDQ�	�/LQJNXQJDQ��<RJ\DNDUWD���,5(�35(66��

*DOWXQJ� -RKDQ�� ������ 6WXGL� 3HUGDPDLDQ�� 3HUGDPDLDQ� GDQ� .RQIOLN�
3HPEDQJXQDQ�GDQ�3HUDGDEDQ��6XUDED\D����3XVWDND�(XUHND��

+DWWD�� 0HXWLD�� ������ ´,QGHNV� 3HPEDQJXQDQ� 0DQXVLD� ,QGRQHVLD� 5HQGDK´��
6DPEXWDQ� WHUWXOLV� SDGD� SHQJXNXKDQ� /HPEDJD� 3HPEHUGD\DDQ�
(NRQRPL�3HUHPSXDQ�GDQ�3HUOLQGXQJDQ�$QDN��

0XVOLP��������5HIRUPDVL�2WRQRPL�3HQGLGLNDQ��5,$8�326�����0DUHW�������

+DPLMR\R��6DQWRVR�6�������� ´/LPD� -XUXV�6WUDWHJL�'DVDU�3HQGLGLNDQ��GDODP�
(UD�*OREDOLVDVL�� GDODP� MXUQDO�SHQGLGLNDQ´�� �0LPEDU�3HQGLGLNDQ��
1R���WDKXQ�,;�'HVHPEHU�������%DQGXQJ���8QLYHUVLW\�3UHVV�,.,3�
%DQGXQJ���

9LQRG��7KRPDV��GNN�������� WKH�4XDOLW\�RI�*URZWK��.XDOLWDV�3HUWXPEXKDQ��
-DNDUWD����37��*UDPHGLD�3XVWDND��

3URQN��-�3��������6HGXQLD�3HUEHGDDQ�6HEXDK�$FXDQ�%DUX�GDODP�NHUMDVDPD�
SHPEDQJXQDQ� 7DKXQ� �����DQ�� � -DNDUWD� � �� \D\DVDQ� 2ERU�
,QGRQHVLD���

3DVDULEX�,�/�GDQ�6LPDQGMXQWDN�%��������6RVLRORJL�3HPEDQJXQDQ��%DQGXQJ����
7DUVLWR���

%URZQ�/HVWHU�5��GNN��������'XQLD�SHQXK�$QFDPDQ��-DNDUWD���<D\DVDQ�2ERU�
,QGRQHVLD��

/XELV�� 0RFKWDU�� ������ ´%XGD\D� 0DV\DUDNDW� GDQ� 0DQXVLD� ,QGRQHVLD� ��
+LPSXQDQ� &DWDWDQ� .HEXGD\DDQ� � 0RFKWDU� /XELV´�� 0DMDODK�
+RULVRQ��-DNDUWD���<D\DVDQ�2ERU�,QGRQHVLD��


