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3HUNHPEDQJDQ� WHNQRORJL� NRPXQLNDVL

EHUODQJVXQJ� VDQJDW� SHVDW� PHQ\HEDENDQ

EHUEDJDL� SHUXEDKDQ� SDGD� NHKLGXSDQ

PDQXVLD��WHUPDVXN� FDUDQ\D�EHUNRPXQLNDVL

GDQ� EHU LQWHUDNVL�� 3HQJJXQDDQ� WHNQRORJL

NRPXQLNDVL�PXWDNKLU� VHSHUWL� � LQWHUQHW

�F\EHUVSDFH�� � GDSDW� PHQMDGL� VDODK� VDWX

DOWHUQDWLI� GDODP�PHPHUROHK� LQIRUPDVL� GDQ

EHUNRPXQLNDVL�GL�DQWDUD�PDQXVLD�WDQSD�KDUXV

NKDZDWLU�MDUDN�\DQJ�PHPLVDKNDQQ\D�

:LOOLDP�*LEVRQ�GLVHEXW�VHEDJDL�RUDQJ

SHUWDPD� \DQJ� PHQJJXQDNDQ � LVWLODK

F\EHUVSDFH� GDODP�QRYHO� ILNVL� L OPLDKQ\D�

PXQJNLQ� WLGDN�PHPED\DQJNDQ� �EDKZD�KDO

LWX� DNDQ� WHUZXMXG� VHSHUWL� WDPSDN� VDDW

VHNDUDQJ� LQL�� � 'DODP� NDU\DQ\D�� *LEVRQ

PHQJJDPEDUNDQ� F\EHUV SDFH� VHEDJDL

³KDOXVLQDVL�EHUVDPD�DWDX�VLPXODVL�GDUL�MDJDW

Q\DWD� �UHDO�ZRUOG�� NH� MDJDW�PD\D� �YLUWXDO

ZRUOG��́

,QWHUQHW�VHEDJDL�0HGLD�3HQXQMDQJ�6WXGL�0DKDVLVZD
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��)DNXOWDV�,OPX�.RPXQLNDVL�8QLVED��-O��7DPDQVDUL�1R���%DQGXQJ�

(PDLO��DQQHBUDWQD#\DKRR�FR�LG

$EVWUDFW

7HFKQRORJLFDO� DGYDQFHV�ZKLFK�DPRXQWHG�RQ� ,QWHUQHW�KDV�EUHDNLQJ�DOO

EDUULHUV�LQ�ZKROH�DVSHFWV�RI�OLIH��LQFOXGLQJ�RQ�OHDUQLQJ�DQG�HGXFDWLRQ��)RU
VWXGHQWV�LQ�XQLYHUVLW\��,QWHUQHW�LV�YLWDO��7KLV�UHVHDUFK�GHVFULEHV�VWXGHQWV

KDELW� WRZDUG� ,QWHUQHW� IRU� VXSSRUWLQJ� WKH LU� V WXG\��7KHUH� DUH� VHYH UDO
,QWHUQHW�IDFLOLWLHV��VXFK�DV�HPDLO��VHDUFK�HQJLQH��DQG�LQWHUQHW�UHOD\�FKDW
�,5&���$PRQJ�WKRVH�IDFLOLWLHV��,5&�LV�IRXQG�DV�WKH�PRVW�SRSXODU��6WXGHQWV

XVH�,5&�IRU�OHDUQLQJ�DQG�EXLOGLQJ�VRFLDO�UHODWLRQVKLS���1HZVJURXS�IDFLOLWLHV
LV�SURYHQ�WR�EH�QRW�VR�SRSXODU�EHFDXVH�QHZVJURXS�QHHG�VSHFLDO�LQWHUHVW

DQG�VSHFLILF�NQRZOHGJH���7KRVH�ZKR�XVH�ZHE�LQWHQVLYHO\�VXUI�WKH�LQWHUQHW
PHUHO\�WR�VHHN� VRFLDO�DQG�HQWHUWDLQPHQW�HQMR\PHQW� LQVWHDG�RI�IXOILOOLQJ
DFDGHPLF�IXQFWLRQ�

.DWD�NXQFL��LQWHUQHW��HPDLO��LQWHUQHW�UHOD\�FKDW��QHZVJURXS��ZHE�

3XUER� ��������� ��� PHQMHODVNDQ

³LQWHUQHW� VHEDJDL� VXPEHU� LQIRUPDVL� GDSDW

GLJXQDNDQ�XQWXN�PHQLQJNDWNDQ�SHQJHWDKXDQ

GDQ� NHPDPSXDQ� VXPEHU� GD\D� PDQXVLD �́

6HPHQWDUD�LWX��³LQWHUQHW�WHODK�GLJXQDNDQ�ROHK

UDWXVDQ�MXWD�RUDQJ�GL�VHOXUXK�GXQLD��VHKLQJJD

PHQMDGL�VDUDQD�SHUWXNDUDQ� LQIRUPDVL�\DQJ

HIHNWLI´� �.DPDO�� ��������� ,QWHUQHW� WHODK

GLJXQDNDQ�EDQ\DN�NDODQJDQ�XQWXN�EHUEDJDL

WXMXDQ� GHQJDQ� NHFHQGHUXQJDQ� \DQJ� WHUXV

PHQLQJNDW�� ,QWHUQHW� VHEDJDL�PHGLXP� LNODQ

GLODSRUNDQ� EDKZD�� ³SHUXVDKDDQ� EDUX� GL

$PHULND� 6HULNDW��PHPEHODQMDNDQ� GDQD

SURPRVL�VHNLWDU� GXD�VDPSDL�WLJD� SHUVHQ�GL

,QWHUQHW�́

'XQLD� SHQGLGLNDQ� WHO DK� SXOD

PHPDQIDDWNDQ�WHNQRORJL�LQWHUQHW��'L�QHJDUD

WHUWHQWX��DNWLYLWDV�SHQGLGLNDQ�GLVHOHQJJDUD�

NDQ�PHQJJXQDNDQ�WHNQRORJL�LQWHUQHW��³PXODL

GDUL�NDPSXV�F\EHU�VDPSDL�SHQGLGLNDQ�MDUDN

MDXK´��3XUER�������������)DVLOLWDV�LWX��DQWDUD

ODLQ�� VXUDW� HOHNWURQLN� �H�PDLO��� EHUFDNDS�
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FDNDS�GL�LQWHUQHW�PHQJJXQDNDQ�IDVLOLWDV��,5&

�,QWHUQHW�5HOD\�&KDW��� NHORPSRN� GLVNXVL

�QHZVJURXS��� IDVLO LWDV� WUDQVIHU� ILOH� �)LOH

7UDQVIHU�3URWRFRO���PDXSXQ�:RUOG�:LGH�:HE

�:HE��

'HQJDQ�PHQJJXQDNDQ�H�PDLO��VHRUDQJ

GRVHQ�DWDX�PDKDVLVZD�GDSDW�PHQHULPD�GDQ

PHPEDODV�VXUDW��HOHNWURQLN��VHFDUD�ODQJVXQJ

GDQ�SULEDGL�WDQSD�PHQJHQDO�EDWDV�ZDNWX�GDQ

ELURNUDVL�

6HGDQJNDQ��PHODOXL�PDLOLQJ�OLVW�VLYLWDV

DNDGHPLN�GDSDW�EHUGLVNXVL�PHODOXL�IDVLOLWDV

H�PDLO�� 'LVNXV L� GDSDW� MXJD� G LODNXNDQ

PHQJJXQDNDQ� IDVLOLWDV�QHZVJURXS� XQWXN

WRSLN�WRSLN�NKXVXV��6HGDQJNDQ�PHODOXL�,5&�

VHRUDQJ�PDKDVLVZD�GDSDW�µEHUFDNDS�FDNDS¶

VHFDUD�HOHNWURQLV�GHQJDQ�PDKDVLVZD�PDQD

VDMD� GL� VXGXW�VXGXW� GXQLD� WHUMDXK� \DQJ

WHUMDQJNDX�IDVLOLWDV�LQWHUQHW��EDLN�XQWXN�WXMXDQ

SHQGLGLNDQ�PDXSXQ�XQWXN�VHNDGDU�PHQGDSDW

NHVHQDQJDQ�� 0HODOXL�:RUOG� :LGH� :HE

PDKDVLVZD� GDSDW� PHPHUROHK� GDWD� GDQ

LQIRUPDVL�\DQJ�GLSHUOXNDQ�XQWXN�PHQXQMDQJ

NHJLDWDQ� DNDGHPLNQ\D� �3XUER�� ������ ����

6LGKDUWD�������������

'L� ,QGRQHVLD�� SHQJJXQD� WHNQRORJL

LQWHUQHW�MXJD�EHUNHPEDQJ��0HQXUXW�$VRVLDVL

3HQ\HOHQJJDUD� -DVD� ,QWHUQHW� ,QGRQHVLD

�$3-,,���MXPODK� SHQJJXQD�LQWHUQHW� GL�,QGR�

QHVLD�PHQFDSDL� ���� MXWD� RUDQJ� SHQJJXQD�

\DQJ� WHUGLU L� � DWDV� ���� U LEX� SHODQJJDQ

SHUXPDKDQ�����ULEX�SHODQJJDQ�SHUXVDKDDQ�

�����OHPEDJD�SHQGLGLNDQ��GDQ������ZDUXQJ

LQWHUQHW��ZDUQHW����3HQJJXQDDQQ\D�GLODNXNDQ

PHODOXL� GXD� FDUD�� EHU ODQJJDQDQ� PHQJ�

JXQDNDQ�MDVD�,63��,QWHUQHW�6HUYLFH�3URYLGHU�

DWDX� PHQJDNVHV� GL� ZDUXQJ� LQWHUQHW��'L

%DQGXQJ��MXPODK�SHQJJXQD�LQWHUQHW��FXNXS

EDQ\DN��0HUHND�\DQJ�EHUODQJJDQDQ�PHODOXL

³37��&HQWULQ�8WDPD�VDMD�MXPODKQ\D�VHEDQ\DN

����� SHODQJJDQ�� EDLN� GDUL� VHJPHQ�ELVQLV

PDXSXQ�SHUXVDKDDQ �́

6DDW� LQL��PHQJDNVHV� LQWHUQHW� WHODK

PHQMDGL�NHEXWXKDQ�PDKDVLVZD��DNDGHPLVL�

GDQ�NDXP�SURIHVLRQDO��%DJL�PDKDVLVZD��³DGD

VHPDFDP�NHKDUXVDQ��\DQJ�VHGDQJ�PHQXOLV

NDU\D�LOPLDK�VHSHUWL�VNULSVL��XQWXN�PHQJDNVHV

MXUQDO�MXUQDO� LOPLDK� \DQJ� GDSDW� GLDNVHV� GL

LQWHUQHW �́���'L�)DNXOWDV�,OPX�.RPXQLNDVL��GDQ

)DNXOWDV�7HNQLN�8QLYHUVLWDV�,VODP�%DQGXQJ�

WHUGDSDW�PDWD� NXOLDK� \DQJ�PHQJJXQDNDQ

LQWHUQHW� GDODP� SURVHV� SHUNXOLDKDQQ\D�

0DKDVLVZD� PHQJJXQDNDQ� LQWHUQHW� VHODLQ

PHPDNDL� VDUDQD� \DQJ� WHU VHGLD� GL

ODERUDWRULXP�� MXJD�PHQJJXQDNDQQ\D� GL

ZDUQHW�� 0HQXUXW� VDODK� VDWX� SHQJHOROD

ZDUQHW��³PDKDVLVZD�PHQJJXQDNDQ�LQWHUQHW

GDUL�MDP�������VDPSDL�GHQJDQ�MDP������ �́

'HQJDQ� NHFHQGHUXQJDQ� SHQJJXQDDQ

LQWHUQHW�\DQJ�VHPDNLQ�PHQLQJNDW�GL�NDODQJDQ

PDKDVLVZD��PDND�GLSDQGDQJ�SHQWLQJ�XQWXN

PHODNXNDQ� SHQHOLWLDQ�PHQJHQDL� IHQRPHQD

WHUVHEXW�� .KXVXVQ\D� XQWXN� PHQJHWDKXL

VHMDXKPDQD��SHQJJXQDDQ� IDVLOLWDV�LQWHUQHW

ROHK�PDKDVLVZD�)DNXOWDV�,OPX�.RPXQLNDVL�GDQ

)DNXOWDV�7HNQLN��8QLYHUVLWDV�,VODP�%DQGXQJ

VHEDJDL�PHGLD�SHQXQMDQJ�VWXGL�PHUHND�

%HUGDVDUNDQ�ODWDU�EHODNDQJ�WHUVHEXW�

UXPXVDQ� PDVDODK� SHQHOLWLDQ� LQL� DGDODK

³EDJDLPDQD� SHQJJXQDDQ� IDVLOLWDV� LQWHUQHW

\DQJ�PHOLSXWL� VXUDW� HOHNWURQLN� �HPDLO��

,QWHUQHW�5HOD\�&KDW��,5&���QHZVJURXS��GDQ

ZHE� VHEDJDL� PHGLD� SHQXQMDQJ� VWXGL

PDKDVLVZD´"�$GDSXQ� WXMXDQ� SHQHOLWLDQQ\D

\DLWX�XQWXN�PHQJHWDKXL�DNWLYLWDV�PDKDVLVZD

GDODP� PHQJJXQDNDQ� IDVLO LWDV� LQWHUQHW

VHEDJDL�PHGLD�SHQXQMDQJ�VWXGL�PHUHND�\DQJ

PHQFDNXS� SHQJJXQDDQ� VXUDW� HOHNWURQLN

�HPD LO��� ,QWHUQHW� 5HOD\� &KDW� �,5&��

QHZVJURXS��GDQ�ZHE�

0HWRGH� SHQHOLWLDQ� � \DQJ� GLJXQDNDQ

GDODP�SHQHOLWLDQ� LQL� DGDODK�PHWRGH� VXUYHL

GHQJDQ� WHNQLN� DQDOLV LV� GDWD� GHVNU LSWLI�

3HQHOLWLDQ� VXUYHL� DGDODK� ³SHQHOLWLDQ� \DQJ

PHQJDPELO� VDPSHO� GDU L� VDWX� SRSXODVL� GDQ

PHQJJXQDNDQ� NXHVLRQHU� VHEDJDL� DODW

SHQJXPSXODQ�GDWD�\DQJ�SRNRN �́�6LQJDULPEXQ

GDQ�(IIHQGL���������6HGDQJNDQ�WHNQLN�DQDOLVLV

GDWD� GHVNU LSWLI� � GLPDNVXGNDQ � XQWXN

SHQJXNXUDQ�\DQJ�FHUPDW�WHUKDGDS�IHQRPHQD

VRVLDO� WHUWHQWX�� 3HQHOLWL�PHQJHPEDQJNDQ

NRQVHS�GDQ�PHQJKLPSXQ�IDNWD��WHWDSL�WLGDN

PHODNXNDQ�SHQJXMLDQ�KLSRWHVD��6LQJDULPEXQ

GDQ�(IIHQGL��������

2EMHN�SHQHOLWLDQ�LQL�DGDODK�PDKDVLVZD

)DNXOWDV�,OPX�NRPXQLNDVL�GDQ�)DNXOWDV�7HNQLN

8QLYHUVLWDV� ,VODP�%DQGXQJ�� � SHVHUWD�PDWD

NXOLDK� \D QJ� GDODP� SURVHV� NHJLDWDQ
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SHUNXOLDKDQQ\D� PHQJJXQDNDQ� GXNXQJDQ

IDVLOLWDV�LQWHUQHW��DWDX�PHQJJXQDNDQ�VDUDQD

ODERUDWRULXP� \DQJ� WHUKXEXQJ� NH� MDULQJDQ

LQWHUQHW�8QLYHUVLWDV�,VODP�%DQGXQJ��'L�)LNRP

DGD�VDWX�PDWD�NXOLDK�\DQJ�GLGXNXQJ�IDVLOLWDV

LQWHUQHW�� 6HGDQJNDQ� GL� )DNXOWDV� 7HNQLN

WHUGDSDW� HQDP� PDWD� NXOLDK� \DQJ� GDODP

SURVHV� SHUNXOLDKDQQ\D� GLOHQJNDSL� GHQJDQ

GXNXQJDQ�LQWHUQHW�

%HUGDVDUNDQ�GDWD�\DQJ�GLSHUROHK�GDUL

3XVDW�SHQJRODKDQ�'DWD�8QLVED��PDKDVLVZD

)LNRP� \DQJ�PHQMDGL� SRSXODVL� SHQHOLWLDQ

VHEDQ\DN�����RUDQJ��VHGDQJNDQ�PDKDVLVZD

)DNXOWDV��7HNQLN�VHEHVDU�����RUDQJ���'HQJDQ

GHPLNLDQ� MXPODK� SRSXODVL� SHQHOLWLDQ� LQL

VHEDQ\DN�����RUDQJ�

7HNQLN� SHQJDPELODQ� VDPSHO� \DQJ

GLJXQDNDQ� DGDODK� WHNQLN� VDPSHO� EHUVWUDWD

SURSRUVLRQDO��0HQXUXW�5DNKPDW�����������

³GDODP�VWUDWD�SURSRUVLRQDO��GDUL�VHWLDS�VWUDWD

GLDPELO� VDPSHO� \DQJ� VHEDQGLQJ� GHQJDQ

EHVDU� VHWLDS� VWUDWD �́� 6DPSHO� SHQHOLWLDQ� LQL

DGDODK�PDKDVLVZD� SHVHUWD�PDWD� NXOLDK� GL

)DNXOWDV� 7HNQLN� GDQ� )LNRP� \DQJ� GLDPELO

VHFDUD�UDQGRP��$GDSXQ�SHQHQWXDQ� MXPODK

VDPSHO� VHWLDS� VWUDWD� DWDX� NHODV� GLDPELO

EHUGDVDUNDQ�MXPODK�PDKDVLVZD�SDGD�VHWLDS

NHODVQ\D��0DKDVLVZD� )LNRP� \DQJ� WHUSLOLK

VHEHVDU� ��� RUDQJ�� VHGDQJNDQ� PDKDVLVZD

)DNXOWDV�7HNQLN��VHEDQ\DN����RUDQJ��'HQJDQ

GHPLNLDQ�VDPSHO�SHQHOLWLDQ�LQL�VHEDQ\DN���

RUDQJ�

'DWD�SHQHOLWLDQ�LQL�EHUXSD�GDWD�SULPHU

GDQ�GDWD�VHNXQGHU��'DWD�SULPHU�DGDODK�GDWD

PHQJHQDL�SHQJJXQDDQ�IDVLOLWDV�LQWHUQHW�\DQJ

GLSHUROHK� GHQJDQ�PHQ\HEDUNDQ� DQJNHW

NHSDGD� PDKDVLVZD� SHQJJXQD� LQWHUQHW�

6HGDQJNDQ� GDWD� VHNXQGHU� GLSHUROHK� GDUL

ZDZDQFDUD� NHSDGD� SDNDU� GDQ� SHQJHOROD

LQWHUQHW��REVHUYDVL�GL�ODSDQJDQ��VHUWD�VWXGL

NHSXVWDNDDQ�EHUXSD�WHRUL�WHRUL�\DQJ�UHOHYDQ�

GDQ�KDVLO�KDVLO�SHQHOLWLDQ�WHUGDKXOX�

$� 7HRUL�³8VHV�DQG�*UDWLILFDWLRQV´

3HUNHPEDQJDQ� WHNQRORJL� NRPXQLNDVL

\DQJ� GHP LNLDQ� SHVDW� PHPHQJDUXKL

NHKLGXSDQ�PDQXVLD�� .RPSXWHU� NLQL� WHODK

PHQMDGL�GDVDU�VHPXD�WHNQRORJL�NRPXQLNDVL

EDUX��0HQXUXW� %DOGZLQ� HW� DO�� ������� ����

WHNQRORJL� NRPXQLNDVL� EDUX� GLGHILQLVLNDQ

VHEDJDL�³PHWRGH�EDUX�GDODP��SHQ\LPSDQDQ�

SHQ\DPSDLDQ�� GDQ� SHQHULPDDQ� LQIRUPDVL

\DQJ�PHOLSXWL�EHQWXN� LQIRUPDVL�DSDSXQ�GDUL

WHNQRORJL� GLJLWDO� VHSHUWL�:RUOG�:LGH� :HE�

FKDWURRPV���EDKNDQ�UDGLR�GDQ�WHOHYLVL�VDWHOLW �́

6LDQLSDU� ������� �����PHQMHODVNDQ

LQWHUQHW� DGDODK� ³MDULQJDQ� GL� DWDV� MDULQJDQ

�QHWZRUNV�RI�QHWZRUNV���6LVWHP�MDULQJDQ�LQL

WHUEHQWXN� WDN� NXUDQJ� GDUL� ��� MXWD�� \DQJ

WHUOHWDN� GL� VHOXUXK� GXQLD�� 3HPLOLN� MDULQJDQ

EXNDQ� VHNDGDU� NDODQJDQ� LQGXVWU L�� WHWDSL

WHUPDVXN�MXJD�NDODQJDQ�SHQGLGLNDQ��LQVWDQVL

SHPHULQWDK��EDGDQ�ULVHW��SHUNXPSXODQ�PLQDW�

GDQ�EDKNDQ�SDUD�SHPLOLN�NRPSXWHU�SU LEDGL�́

3DQGDQJDQ� SDNDU� WHUKDGDS� LQWHUQHW

VHEDJDL� VDODK� VDWX� SHUNHPEDQJDQ� SDOLQJ

PXWDNKLU� GDODP� WHNQRORJL� NRPXQLNDVL�� DGD

\DQJ� SRVLWLI� PDXSXQ�QHJDWLI�� 6HNDOLSXQ

NHNKDZDWLUDQ�PHQJHQDL�GDPSDN�EXUXN�PH�

GLD�WHUVHEXW�VHULQJ�GLSHUGHQJDUNDQ��QDPXQ

EDQ\DN� KDO� SRVLWLI� \DQJ� GLGDWDQJNDQQ\D�

$GDSXQ�IDVLOLWDV�DWDX� DSOLNDVL�VWDQGDU�\DQJ

WHUGDSDW� GDODP� LQWHUQHW�� \DLWX�� H�PDLO�

,QWHUQHW�5HOD\�&KDW��QHZVJURXS��GDQ�:RUOG

:LGH� :HE� �ZHE�� � �3XUER�� ������ �����

)DVLOLWDV�LQWHUQHW�\DQJ�GLJXQDNDQ�ROHK�VHWLDS

LQGLYLGX� EHUEHGD�EHGD�� NDUHQD�PDVLQJ�

PDVLQJ�RUDQJ�PHPSXQ\DL�WXMXDQ��NHEXWXKDQ

\DQJ�EHUEHGD�EHGD�SXOD�

7HRUL� \DQJ�UHOHYDQ�GLJXQDNDQ�GDODP

SHQHOLWLDQ�LQL�DGDODK�WHRUL�XVHV�DQG�JUDWLILFD�

WLRQV�� .DUHQD� VHVXDL� GHQJDQ� VLIDW� PHGLD

LQWHUQHW� \DQJ� GDSDW� GLJXQDNDQ� VHFDUD

DQWDUSU LEDGL�� NHORPSRN��PDXSXQ� PDVVD�

0HQXUXW�(OLKX�.DW]��-D\�*��%OXPHU�GDQ�0LFKDHO

*XUHYLWFK�� WHRUL�8VHV� DQG� *UDWLILFDWLRQV

EHUIRNXV� SDGD� ³IXQJVL� NRPXQLNDVL�PDVVD

GDODP� PHOD\DQL� NKDOD\DN�� 7HR U L� LQL

PHQJDUDKNDQ�MDZDEDQ�WHUKDGDS�SHUWDQ\DDQ

DSD� \DQJ� GLODNXNDQ�PHGLD� XQWXN� NKDOD\DN

�ZKDW�GR�WKH�PHGLD�GR�WR�SHRSOH"�´��(IIHQG\�

�����������

-DGL� WHRUL�LQL� µEXNDQODK�EDJDLPDQD�PHGLD

PHQJXEDK�VLNDS�GDQ�SHULODNX�NKDOD\DN��WHWDSL

EDJDLPDQD�PHGLD�PHPHQXKL� NHEXWXKDQ
SULEDGL� GDQ�VRVLDO� NKDOD\DN��-DGL� ERERWQ\D

LDODK�SDGD�NKDOD\DN�\DQJ�DNWLI��\DQJ�VHQJDMD

PHQJJXQDNDQ�PHGLD�XQWXN�PHQFDSDL�WXMXDQ

NKXVXV´��(IIHQG\������������
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'HQJDQ�GHPLNLDQ�WHRUL�8VHV�DQG�*UDWL�

ILFDWL RQV� PHPIRNXVNDQ� NDM LD Q� SDGD

EDJDLPDQD� PHGLD� PHPHQXKL� NHEXWXKDQ

SULEDGL� GDQ� VRVLDO� NKDOD\DN�� %LOD� WHRUL� LQL

GLWHUDSNDQ�GDODP�SHQHOLWLDQ��PDND�SHQJJXQD

LQWHUQHW� GLDQJJDS� VHEDJDL� SU LEDGL� \DQJ

GLKDUDSNDQ� DNWLI� PHPDQIDDWNDQ� LQWHUQHW

GDODP��PHPHQXKL�NHEXWXKDQ�VWXGL�PHUHND�

%DJDLPDQD� SHQJDUXK� NH KDGLUDQ

LQWHUQHW� EDJL� SHQJJXQDQ\D�� EHEHUDSD� DKOL

PHQJHPXNDNDQ�SHQGDSDWQ\D��6DODK�VDWXQ\D

3DXOVHOO�GDODP�'RZQLQJ�HW�DO���������������

\DQJ� EHUSHQGDSDW�� ³SHQJDUXK� NRPSXWHU

�LQWHUQHW��LWX�EHJLWX� EHVDU��%XNWLQ\D��VHWLDS

PHQHOHSRQ��PHQJJXQDNDQ�NDUWX�NUHGLW��$70�

DWDX� EHODQMD� GL� VXSHUPDUNHW��PHUXSDNDQ

EDJLDQ��KDODPDQ�NRPSXWHU��\DQJ�PHQJDWXU

MDOXU� WUD QVDNVL�� PHPEXDW� WDEXODVL

ULQJNDVDQQ\D�� GDQ� EHUKXEXQJDQ� GHQJDQ

NRPSXWHU� ODLQ�� $SOLNDVL� NRPSXWHU� GDODP

NRPXQLNDVL��DQWDUD�ODLQ��SDGD�NHJLDWDQ�SURVHV

WUDQVDNVL�� SHPEXDWDQ� EDVLV� GDWD�RQ�OLQH�

VXUDW�HOHNWURQLN�GDQ�NRQIHUHQVL �́

0HQXUXW�3XUER�������������³LQWHUQHW

VHEDJDL�VXPEHU�LQIRUPDVL�PHPLOLNL�EDQ\DN

LQIRUPDVL� � EHUKDUJD�� $GD� VHNLWDU� ������

NRQIHUHQVL� � HOHNWURQLN� RQ�OLQH �� GDQ� DGD

NXUDQJ�OHELK������MXUQDO�HOHNWURQLN��PHQMDGL

VDUDQD� \DQJ� EHUDUWL� XQWXN� PHQ\LDSNDQ

VXPEHU� GD\D�PDQXVLD�� 6HPXD� LWX�� DQWDUD

ODLQ��GDSDW�GLSHUROHK�GHQJDQ�PHQJJXQDNDQ

IDVLOLWDV�ZHE´���6HODQMXWQ\D�3XUER�����������

PHQMHODVNDQ��³SHUSXVWDNDDQ�XWDPD�GL�GXQLD

NLQL�GDSDW�GLDNVHV�ODQJVXQJ�PHODOXL�LQWHUQHW�

6DUDQD� NRQIHUHQVL� MDUDN� MDXK� GDQ� GLVNXVL

GDODP�QHZVJURXS� GDSDW� GLJXQDNDQ� ROHK

SHQGLGLNDQ�WLQJJL�VHFDUD�PDNVLPDO �́

/DQL� 6 LGKDUWD�PHQHNDQNDQ� LQWHUQHW

VHEDJDL� ³VXPEHU� GD\D� LQIRUPDVL� \DQJ

PHQMDQJNDX�VHOXUXK�GXQLD��\DQJ�FDNXSDQQ\D

VDQJDW� OXDV� GDQ� EHVDU�� ,QWHUQHW� EXNDQ

VHNDGD U� MDU LQJDQ� NRPSXWHU�� -D U LQJDQ

NRPSXWHU�KDQ\DODK�PHGLXP�\DQJ�PHPEDZD

LQIRUPDVL�� 'D\D� LQWHUQHW�� WHU OHWDN� SDGD

LQIRUPDVL�LWX�VHQGLUL��EXNDQ��VHEDJDL�MDULQJDQ

NRPSXWHU´��6LGKDUWD�������[LLL�[LY�����'HQJDQ

DGDQ\D�LQWHUQHW��³VXDWX�LQIRUPDVL�\DQJ�GDKXOX

VDQJDW� VXOLW� GLSHUROHK�� NLQL� VHPXD�ELVD

GLGDSDW�KDQ\D�GDODP�EHEHUDSD�VDDW�VDMD�

'XQLD� LQI RUPDVL� NHODN� DND Q� VDQJDW

EHUJDQWXQJ� NHSDGD� LQWHUQHW´� �3XUZDGL�

�����[LLL��� 6HNDUDQJ� LQWHUQHW� GDQ� MDULQJDQ

NRPSXWHU� ODLQQ\D�PHQMDGL� ³DQGDODQ� SDUD

LOPXZDQ�� LQVLQ\XU�� JXUX�� GRVHQ�� � PXULG

VHNRODK��PDKDVLVZD�� SXVWDNDZDQ�� GRNWHU�

SHODNX�ELVQLV��EDKNDQ�DQJJRWD�NRQJUHV��XQWXN

EHUNRPXQLNDVL�PHQHULPD� MXUQDO�HOHNWURQLN�

VHUWD�NHSHQWLQJDQ� ODLQQ\D´��/D4XH\�� �����

�D��

3HQJDUXK� ,QWHUQHW� WHUKDGDS� GXQLD

SHQGLGLNDQ�� VHSHUWL� GLNHPXNDNDQ� 3XUER

������� ������ ³GHQJDQ� VHPD NLQ� EHU�

NHPEDQJQ\D�GXQLD�NRPXQLNDVL�GDQ�NRPSXWHU�

LQWHUQHW� PHQMDGL� VHPDNLQ� PXUDK� GDQ

WHUMDQJNDX��2OHK�VHEDE�LWX��SHUJXUXDQ�WLQJJL

KDUXV�PHPDQIDDWNDQ�NHPXGDKDQ�WHNQRORJL

LQL� XQWXN� NHPDMXDQ� SURVHV � EHODMDU

PHQJDMDUQ\D��-LND�GL�,QGRQHVLD�SHQJJXQDDQ

LQWHUQHW� XQWXN� NDPSXV� PDV LK� KDUXV

GLSHUMXDQJNDQ�� GL� OXDU� QHJHU L� VHNRODK

GDVDUSXQ� VXGDK� PHQJJXQDNDQ� IDVLO LWDV

LQWHUQHW´

(�PDLO� GDQ� ,QWHUQHW� 5HOD\�&KDW�

QHZVJURXS�PHPEHU L� SHOXDQJ� NHSDGD

PDQXVLD�XQWXN�PHQMDOLQ�KXEXQJDQ�KXEXQJDQ

VRVLDO � NUHDWLI� \D QJ� VHEHOXPQ\D� WDN

WHUED\DQJNDQ�� 5XVKNRII� ������������

PHQMHODVNDQ��³MLND�VHVHRUDQJ�WLGDN�PHQJLNXWL

SDUDGLJPD�EDUX��SDUDGLJPD�F\EHULDQ���PDND

GLD�WLGDN�DNDQ�ELVD�EHUWDKDQ��0DQXVLD�\DQJ

PHQRODN� XQWXN� PHOLEDWNDQ� GLU L� GDODP

NRPSXWHU��WLGDN�DNDQ�PHUXJLNDQ�RUDQJ�ODLQ�

PHODLQNDQ�GLULQ\D�VHQGLUL��.XDOLWDV�KLGXSQ\D

DNDQ�PHQXUXQ�NDUHQD�NHHQJJDQDQQ\D�XQWXN

PHQJDNUDEL� � SURJUDP� � NRPSXWHU�� � NDUHQD

SURJUDP� LWXODK� �GLWDPEDK�PRGHP�� \DQJ

PHQJKXEXQJNDQQ\D�NH�GXQLD�F\EHU�́

1DPXQ�� PHUHND� \DQJ�PHQJHOXK�

DQWDUD� ODLQ�� EHUSHQGDSDW� � EDKZD� LQWHUQHW

VHEDJDL�PHGLXP� \DQJ� PLVNLQ� HNVSUHVL

SHUDVD DQ�� 0HQJHQD L� KDO� LWX�� � *DWHV

����������� SDNDU� GDQ� SUDNWLV L� NRPSXWHU�

EHUDUJXPHQ�³KDO�LQL�WLGDN�VHSHQXKQ\D�EHQDU

NDUHQD� XQWXN�PHUHVSRQV� LWX� SDUD� DKOL

NRPSXWHU� WHODK�PHQJHPEDQJNDQ� NRQYHQVL

SHQJJXQDDQ� EHUEDJDL� ODPEDQJ� XQWXN

PHOHQJNDSL� HNVSUH VL� NDWD�NDWD� \DQJ

GLJXQDNDQ�\DQJ�GLVHEXW�VHEDJDL�HPRWLFRQV�
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6HEDJDL� FRQWRK�� ³SHQJJXQDDQ� ODPEDQJ

XQWXN�PHOHQJNDSL�HNVSUHVL�NDWD�NDWD�GDODP

FKDWWLQJ�� ³NDODX� WHUWDZD�GHQJDQ�PHQJHWLN

������ DWDX� ELOD� UDJX�UDJX� GHQJDQ�PHQXOLV�

&&&���6HEHWXOQ\D�SHQJJXQD�,5&�MXJD�GDSDW

PHQJJXQDNDQ�VLQJNDWDQ�WHUWHQWX�DJDU�GDSDW

PHQJHWDKXL� NH DGDDQ� ODZDQ� FKDWW LQJ�

0LVDOQ\D�� XQWXN� PHQDQ\DNDQ� LGHQWLWDV

GLDMXNDQ�NRGH�DVDO�\DQJ�DUWLQ\D�DJH��XVLD��

VH[��MHQLV� NHODPLQ��GDQ� ORFDWLRQ� �WHPSDW��

.DODX�PDX� PXQGXU� GDU L� REURODQ� GDSDW

PHQXOLV�JWJ� \DQJ� DUWLQ\D�JR� WR� JR�� 8QWXN

SLQGDK�WRSLN�REURODQ�ELVD�PHQXOLV�EWZ�DUWLQ\D

E\� WKH� ZD\ �́ � ,QWHUQHW� WLGDN� ODJL� VHNDGDU

MDULQJDQ�NRPSXWHU�\DQJ�Q\DWD�VHFDUD�ILVLN�

WHWDSL�PHUXSDNDQ�³PHGLD�SHQHUELWDQ��VDOXUDQ

NRPXQLNDVL�� GDQ� SHUSXVWDNDDQ´� �/D4XH\�

�������D��

%HUGDVDUNDQ�VXUYHL�\DQJ�GLODNXNDQ�ROHK

3HZ�5HVHDUFK�&HQWHU�GL�$PHULND�6HULNDW��GXD

SHUOLPD�����SHUVHQ��RUDQJ�GHZDVD�$PHULND

PHQJJXQDNDQ�LQWHUQHW�GL�UXPDK��GL�WHPSDW

NHUMD��DWDX�GL�VHNRODK��/HELK�GDUL����SHUVHQ

PHQJJXQDNDQQ\D� WLDS� KDU L�� .DUDNWHULVWLN

SHQJJXQD�LQWHUQHW��DQWDUD�ODLQ��PHUHND�OHELK

PXGD� GLEDQGLQJ� GHQJDQ� \D QJ� WLGDN

PHQJJXQDNDQ�� OHELK� EHUSHQGLGLNDQ�� $VSHN

UDVLDO� GDQ� SHQJKDVLODQ� MXJD�PHPHQJDUXKL

SROD�SHQJJXQDDQ�LQWHUQHW��)DVLOLWDV�DSD�\DQJ

GLJXQDNDQ� RUDQJ� GDODP� LQWHUQHW"�0HQXUXW

VXUYHL� LQL� IDVLO LWDV� \DQJ� SDOLQJ� EDQ\DN

GLJXQDNDQ�DGDODK�VXUDW�HOHNWURQLN��H�PDLO��

GDQ�ZHE��GDODP�NDLWDQ�SDUD�SHQJJXQD�XQWXN

PHQFDUL� LQIRUPDVL� GDQ� KLEXUDQ�� � $ODPDW

LQWHUQHW�\DQJ�SDOLQJ�SRSXOHU��SDOLQJ�EDQ\DN

GLNXQMXQJL�� DGDODK�PHVLQ� SHQFDU L� �VHDUFK

HQJLQHV�� VHSHUWL� <DKRR�� SHUXVDKDDQ� ³VRIW�

ZDUH´��VHSHUWL�1HVFDSH���SHQ\HGLD�OD\DQDQ

LQWHUQHW� �VHSHUWL� $2/��� GDQ� PHGLD

NRQYHQVLRQDO�VHSHUWL�'LVQH\��6WUDXEKDDU�GDQ

/DURVH�����������������

�� )DVLOLWDV�³(OHFWURQLF�0DLO´

)DVLOLWDV��H�PDLO�DGDODK�³IDVLOLWDV�\DQJ

GLJXQDNDQ�XQWXN�PHQJLULPNDQ�SHVDQ�SHVDQ

HOHNWURQLN� \DQJ� GLEXDW� GL�PHGLD� LQWHUQHW

VHFDUD�ODQJVXQJ�GDQ�SULEDGL�WDQSD�PHQJHQDO

EDWDV��ZDNWX��UXDQJ��WHPSDW��QHJDUD��NRWD��

GDQ� ELURNUDVL´� �3XUER�� �����������(�PDLO

PHPLOLNL� GD\D� WDU LN� WHUEHVDU� GDUL� IDVLOLWDV�

IDVLOLWDV�\DQJ�WHUGDSDW�GL�LQWHUQHW��WHUXWDPD

NDUHQD� SDGD� VDDW� LQL� VXGDK� EDQ\DN� RUDQJ

PHPSXQ\DL�DODPDW�H�PDLO�GL�LQWHUQHW��³OHELK

GDUL����MXWD�RUDQJ�\DQJ�PHQJDNVHV�LQWHUQHW

VHEDJLDQ� EHVDU�PHQJJXQDNDQQ\D� XQWXN

PHQJLULP�H�PDLO´���6HWWOHV�����������

'DODP�SHQHOLWLDQ� LQL�� IDVLOLWDV� H�PDLO

GLWHODDK�SDGD�DVSHN�LQWHQVLWDV�SHQJJXQDDQ�

WXMXDQ� SHQJJXQDDQ�� WHPSDW� SHQJJXQDDQ�

GDQ� SHVDQ � GDODP� H�PDLO�� ,QWH QVLWDV

SHQJJXQDDQ� H�PDLO� PHOLSXWL� � IUHNXHQVL

SHQJJXQD DQ� GDQ� ZDNWX�GXU DVL� \DQJ

GLJXQDNDQ�XQWXN�PHQJLULP�H�PDLO�

0HQXUXW � � (IIHQG\� �����������

IUHNXHQVL� DGDODK� ³NHNHUDSDQ� WHUMDGLQ\D

VHVXDWX� GDODP� ZDNWX�ZDNWX� WHUWHQWX´�

)UHNXHQVL�\DQJ� GLPDNVXG�GDODP�SHQHOLWLDQ

LQL�DGDODK�NHNHUDSDQ�SHQJJXQDDQ�H�PDLO�ROHK

SHQJJXQD� LQWHUQHW� GDODP� V HPLQJJX�

6HGDQJNDQ�� GXUDVL� DGDODK� ³ODPDQ\D� VXDWX

DFDUD�\DQJ�ELDVDQ\D� GDODP�KLWXQJDQ�PHQLW

GDQ�GHWLN´��(IIHQG\��������������'XUDVL�\DQJ

GLPDNVXG�GL�VLQL�DGDODK�ODPDQ\D�SHQJJXQDDQ

H�PDLO�GDODP�KLWXQJDQ�VDWXDQ�ZDNWX�WHUWHQWX

VHWLDS�SHQJJXQD�H�PDLO�

7XMXDQ�PHQJJXQDNDQ�H�PDLO� VHWLDS

LQGLYLGX�EHUEHGD�EHGD��'DODP�SHQHOLWLDQ�LQL

GLJDOL�WXMXDQ�VHVHRUDQJ�PHQJJXQDNDQ�H�PDLO�

$GDSXQ�WHPSDW�SHQJJXQDDQ�H�PDLO�PHQXQMXN

SDGD� ORNDVL� � SHQJJXQD� LQWHUQHW�PHQHULPD

GDQ�PHQJLULP�H�PDLO���VHSHUWL��GL�UXPDK��GL

NDPSXV��DWDX�GL�ZDUXQJ�LQWHUQHW�

+DO� ODL Q� \DQJ� GLXQJND S� GDODP

SHQHODDKDQ�H�PDLO� DGDODK� SHVDQ�H�PDLO�

0HQXUXW�(IIHQG\�������������³SHVDQ��WHUGLUL

GDUL�GXD�DVSHN��\DNQL�LVL�SHVDQ��WKH�FRQWHQW

RI�PHVVDJH�� GDQ� ODPEDQJ� �V\PERO�� XQWXN

PHQJHNVSUHVLNDQQ\D�́

�� )DVLOLWDV�³,QWHUQHW�5HOD\�&KDW�³

)DVLOLWDV�,5&�DWDX�,QWHUQHW�5HOD\�&KDW

DGDODK� VRIWZDUH� \DQJ� PHPXQJNLQNDQ

SHQJJXQD�XQWXN�PHODNXNDQ�GLVNXVL�LQWHUDNWLI

�SHUFDNDSDQ��PHQJHQDL�WRSLN�SHPELFDUDDQ

WHUWHQWX�PHODOXL�LQWHUQHW�GDODP�VDWX�ZDNWX

\DQJ� VHEH QDUQ\D� � LQ� WKH� UH DO� WLPH��

3HQJJXQD�\DQJ�WHUOLEDW�SHUFDNDSDQ�LQL�WLGDN

WHUEDWDV�MXPODKQ\D��QDPXQ�\DQJ�GLWDPSLONDQ



��
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VDWX� SHU� VDWX�� 6HWLDS� SHQJJXQD� GLEHU L

XVHUQDPH� \DQJ� PXQFXO� GL� V HEHODK

SHUQ\DWDDQQ\D�� VHKLQJJD� VHWLDS� SHQJJXQD

WDKX�VLDSD�\DQJ�VHGDQJ�EHUELFDUD��,5&�VHULQJ

GLVHEXW�VHEDJDL�FKDW�VDMD�

)DVLOLWDV� ,5&� \DQJ� GLWHODDK� GDODP

SHQHOLWLDQ�PHQFDNXS�LQWHQVLWDV�SHQJJXQDDQ

,5&�� SHQJJXQDDQ�QDPD� VDPDUDQ�� WXMXDQ

SHQJJXQD� PHQJJXQDNDQ� ,5& �� SHVDQ

NRPXQLNDVL� GDODP� FKDWWLQJ�� ,QWHQVLWDV

SHQJJXQD� ,5&�EHUNDLWDQ� GHQJDQ� IUHNXHQVL

DWDX�NHNHUDSDQ�SHQJJXQD�PHQJJXQDNDQ�,5&�

GDQ�ODPD�PHUHND�PHQJJXQDNDQ�IDVLOLWDV�,5&�

6HGDQJNDQ� SHQJJXQDDQ� QDPD� VDPDUDQ

DGDODK�³LQWHQVLWDV�SHQJJXQD�,5&�\DQJ�WLGDN

PHQJJXQDNDQ� QDPD� \DQJ� VHEHQDUQ\D´

�6LGKDUWD������������

0HQX� VLVWHP�SURJUDP� ,5&�PHQFDNXS

SHQJJXQDDQ� VXDUD�� GDQ� HPRWLFRQV �

3HQJJXQDDQ� VXDUD� �VRXQGV��� \DLWX�PDFDP�

PDFDP�VXDUD�\DQJ�WHUVHGLD�SDGD�PHQX�IDVLOLWDV

,5&�� VHSHUWL�� NQRFN�� EHOO�� EDQJ�� GRRU�� GDQ

VHEDJDLQ\D�� � 6HGDQJNDQ�HPRWLFRQV� DGDODK

VDODK�VDWX�PHQX��,5&�\DQJ�GDSDW�GLJXQDNDQ

SHQJJXQD� XQWXN�PHQJXQJNDSNDQ� HPRVLQ\D�

VHSHUWL��VPLOH��ERUHG��GDQ�ODLQ�VHEDJDLQ\D�

7XMXDQ� SHQJJXQDDQ� ,5&� VHWLDS

SHQJJXQD�LQWHUQHW�GDODP�SHQHOLWLDQ�LQL�GLXQJNDS

EHUGDVDUNDQ� ODWDU�EHODNDQJ� \DQJ�PHQGDVDUL

SHQJJXQD�PHQJJXQDNDQ� ,5&�� 6HGDQJNDQ

SHVDQ� NRPXQLNDVL� GDODP� FKDWWLQJ� GLNDM L

EHUGDVDUNDQ� SHVDQ� \DQJ� EHUVLIDW� LQIRUPDWLI

GDQ�SHVDQ�\DQJ�EHUVLIDW�PHQJKLEXU��3HVDQ�\DQJ

EHUVLIDW�LQIRUPDWLI� DGDODK� SHVDQ� \DQJ� LVLQ\D

PHPEHULWDKXNDQ�NRPXQLNDQ�WHQWDQJ�VHVXDWX

\DQJ�WLGDN�PHUHND�NHWDKXL�VHEHOXPQ\D��'H9LWR�

������������$GDSXQ�SHVDQ�EHUVLIDW�PHQJKLEXU

DGDODK�³SHVDQ�\DQJ�GL�GDODPQ\D�WHUNDQGXQJ

KDO�KDO�\DQJ�PHQJKLEXU��VHSHUWL��WHUOHSDV�GDUL

SHUPDVDODKDQ��EHUVDQWDL��PHQJLVL�ZDNWX��GDQ

VHEDJDLQ\D´� �0F4XDLO�� ���������� �'HQJDQ

GHPLNLDQ�� SHVDQ� �&KDWWLQJ� GLIRNXVNDQ� SDGD

SHVDQ� \DQJ� LVLQ\D�PHPEHULWDKXNDQ� WHQWDQJ

VHVXDWX� �LQIRUPDWLI ��� GDQ� SHVDQ� \DQJ

PHQJKLEXU�SHQJJXQD�,5&�

�� )DVLOLWDV�³1HZVJURXS´

)DVLOLWDV�QHZVJURXS�DWDX�GLVHEXW�MXJD

XVHQHW��XVHUV�QHWZRUGN���DGDODK�VHEXDK�IR�

UXP�GLVNXVL�\DQJ�GDSDW�GLDQDORJLNDQ�VHEDJDL

SDSDQ� WXOLV� HOHNWURQLN� WHPSDW� RUDQJ�RUDQJ

PHPDVDQJ�GDQ�PHPEDFD�SHVDQ�PHQJHQDL

WRSLN� DWDX� PLQDW� WHUWHQWX�� � 1HZVJURXS

VHEDJDL�VDODK�VDWX�IDVLOLWDV�GL�LQWHUQHW�GDODP

SHQHOLWLDQ� LQL� GLWHOLWL� SDGD� DVSHN� LQWHQVLWDV

PHODNXNDQ�GLVNXVL�GDODP�QHZVJURXS��WRSLN

\DQJ� GLGLVNXVLNDQ�� GDQ� NHSDNDUDQ� SHVHUWD

GLVNXVL�

,QWHQVLWDV�PHODNXNDQ� GLVNXVL� GDODP

³QHZVJURXS� EHUNDLWDQ� GHQJDQ� IUHNXHQVL

SHQJJXQD� WHUJDEXQJ� GDODP�GLVNXVL�� GDQ

ZDNWX� PHUHND� PHQJLNXWL� GLVNXVL�PHODOXL

QHZVJ URXS�� 6HGD QJNDQ� WRSL N� \DQJ

GLGLVNXVLNDQ� GL� VLQL�PHQFDNXS� WHPD�WHPD

\DQJ� GLEDKDV� GDODP�GLVNXVL�� 6HGDQJNDQ

NHSDNDUDQ� SHVHUWD� GLVNXVL� EHUKXEXQJDQ

GHQJDQ� VH MDXKPDQD� SHVHUWD � GLVNXVL

PHPSXQ\D L� NHDKOLDQ�� 'DODP� SURVHV

NRPXQLNDVL� � VHRUDQJ� NRPXQLNDWRU� DNDQ

VXNVHV� DSDELOD� LD� EHUKDVLO�PHQXQMXNNDQ

NUHGLELOLWDV�� .UHGLELOLWDV� GLWHQWXNDQ� ROHK

³NHDKOLDQ�NRPXQLNDWRU� GDODP�ELGDQJ� WXJDV

SHNHUM DDQQ\D� GDQ� GDSDW� WLGDNQ\D� LD

GLSHUFD\D´��(IIHQG\�������������

�� )DVLOLWDV�³:HE´

:HE�DGDODK�³NXPSXODQ�VHPXD�VXPEHU

DWDX� LQIRUPDVL� \DQJ� GLKXEXQJNDQ� GHQJDQ

K\SHUOLQNV� \DQJ� GDSDW� GLDNVHV�� GLWUDQVIHU�

DWDX� GL HNVHNXVL� PHO DOXL� VHUYHU � +773

�+\SHUWH[W� 7UDQVIHU� 3URWRFRO�� ROHK� NOLHQ

+773´� �6 LGKDUWD�� ����� ������ :HE

PHQJJXQDND Q� VLVWHP� FOLHQW� VHUYHU �

3HQJJXQD�PHQJJXQDNDQ� FOLHQW�:HE�� \DLWX

EURZVHU��XQWXN� PHQJKXEXQJNDQ� SHQJJXQD

GHQJDQ�:HE�� GL�PDQD�EURZVHU� EHUIXQJVL

XQWXN�PHPEDFD� GRNXPHQ� GDQ�PHQJLNXWL

KXEXQJDQ��PLVDOQ\D�PHQJDNVHV�VXPEHU�GD\D

LQWHUQHW� �PHQJDNVHV� GDWD� GDODP�JRSKHU�

PHPXODL� WHOQHW�� GDQ� \DQJ� ODLQQ\D�� DWDX

PHQJKXEXQJL�VHUYHU�:HE�\DQJ�PHQ\HGLDNDQ

GRNXPHQ�KLSHUWHNV�SXEOLN��$GD�EDQ\DN�VHUYHU

:HE�GL� VHOXUXK�LQWHUQHW�GDQ� VHEDJLDQ�GDUL

PHUHND�PHQVSHVLDOLDVL�GLUL�GDODP�WRSLN�WRSLN

WHUWHQWX�

6HFDUD�XPXP��GDSDW�GLWHPXNDQ�GXD

WLSH�GRNXPHQ��\DLWX�WHNV��GDSDW�GLEDFD��GDQ

LQGHNV� � GDSDW� GLFDU L�� � -LND� EURZVHU

PHQHPXND Q� VHEXDK� KXEXQJDQ� \DQJ

PHQXQMXN�NH�GRNXPHQ�WHNV��GLD�PHQJDPELO
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GRNXPHQ� WHUVHEXW� GDQ�PHQDPSLONDQQ\D

XQWXN�SHQJJXQD�� -LND�EURZVHU�PHQHPXNDQ

VHEXDK�KXEXQJDQ�\DQJ�PHQXQMXN�NH�LQGHNV�

GLD� PHQDPSLONDQ� GHVNULSVL� VLQJNDW� GDQ

PHPLQWD�SHQJJXQD�PHPDVXNNDQ�NDWD�NDWD

NXQFL��6HODQMXWQ\D��EURZVHU�PHQFDUL�LQGHNV

WHUVHEXW�� GDQ��PHQJHPEDOLNDQ�� GDWD�\DQJ

SDOLQJ� FRFRN� GHQJDQ� NDWD�NDWD� NXQFL� \DQJ

GLVSHVLILNDVL�

0HPHUOXNDQ�WLJD�NHDKOLDQ�GDVDU�XQWXN

PHQJJXQDNDQ�:HE�� \DLWX� NHPDPSXDQ

PHQJRQWURO� GLVSOD\� WHNV�� NHPDPSXDQ

PHPLQWD�EURZVHU� XQWXN�PHQJLNXWL� VHEXDK

KXEXQJDQ��GDQ�NHPDPSXDQ�PHQVSHVLILNDVL

FDUD� PHQFDU L� VHEXDK� LQGH NV�� &DUD

PHODNXNDQ� RSHUDVL� WHUVHEXW� EHUJDQWXQJ

SDGD�WLSH�EURZVHU�\DQJ�GLJXQDNDQ��6HEDJDL

FRQWRK��MLND�PHQJJXQDNDQ�EURZVHU�GHQJDQ

IDVLO LWD V� XVHU� LQWHU IDFH� JUDI LN�� :HE

PHQJJXQDNDQ�ZDUQD� ODLQ� XQWXN�PHQDQGDL

VHEXDK� KXEXQJDQ� GDQ� GDSDW�PHPLOLKQ\D

GHQJDQ�PHQJNOLNQ\D��1DPXQ�� WLGDN� SHGXOL

WLSH�EURZVHU�\DQJ�GLJXQDNDQ��PHQJJXQDNDQ

ZHE� DGDODK� PXGDK� GDQ� LQWXLWLI� �6 LGKDUWD�

���������������

)XQJVL�ZHE�DGDODK� ³UHVRXFH� GLVFRY�

HU\�� \DLWX� � QDYLJDVL� XQWXN�PHQFDU L� ILOH

WHUWHQWX��GRNXPHQ��KRVW�DWDX�RUDQJ�GL�DQWDUD

MXWDDQ�KRVW��3HOD\DQDQ�LQL�VHSHUWL��LQGHNV�GDUL

MXWDDQ�SXVWDND�RQOLQH��RQOLQH�ERRNVWRUHV��NDWD

NXQFL�GDUL�IXOO�GRNXPHQ�XQWXN�PHQFDUL�ULEXDQ

SXVWDND��UDWXVDQ�GDUL�NDWDORJ�SHUSXVWDNDDQ�

WHUPDVXN�OLEUDU\�RI�FRQJUHVV�GDQ�EHEHUDSD

NDWDORJ� GDU L� XQLYHUVLWDV� WHUQDPD�� GDQ

VHEDJDLQ\D��6HODLQ�LWX��IXQJVL�ODLQQ\D�DGDODK

PHQJDPELO��PHPIRUPDW��GDQ�PHQDPSLONDQ

LQIRUPDVL���WHUPDVXN�WHNV��DXGLR��JUDILN�GDQ

YLGHR��GHQJDQ�PHQJJXQDNDQ�K\SHUWH[W�OLQNV´

�6LGKDUWD������������

,,� 3(0%$+$6$1

3DGD� EDJLDQ� LQL�GLXUDLNDQ� GDWD� KDVLO

SHQHOLWL DQ� \DQJ� EHUNDLWD Q� GHQJDQ

SHQJJXQDDQ�IDVLOLWDV�LQWHUQHW�ROHK�UHVSRQGHQ

\DLWX�� SHQJJXQDDQ� H�PDLO�� ,QWHUQHW�5HOD\

&KDW� �,5&��� QHZVJURXS�� GDQ�ZHE� VHEDJDL

PHGLD� SH QXQMDQJ� VWXGL� PDKDVLVZD�

0D\RULWDV�UHVSRQGHQ�� �DWDX��VHEDQ\DN� ���

RUDQJ�� PHQ\DWDNDQ� WHPSD W� PHUHND

PHQJDNVHV�LQWHUQHW�DGDODK�GL�ZDUXQJ�NDIH

LQWHUQHW�� VHGDQJNDQ� VHEDJLDQ� ODLQQ\D

PHQJDNVHV�GL�ODERUDWRULXP�NDPSXV�

$NWLYLWDV� PDKDVLVZD�PHQJJXQDNDQ

LQWHUQHW� EHUYDULDVL�� 3DGD� XPXPQ\D� WHODK

PHQJHQDO� LQWHUQHW� VHODPD�GXD� WDKXQ� DWDX

OHELK��0HUHND�PHQJDNVHV�XPXPQ\D�GL�.DIH�

ZDUXQJ� LQWHUQHW�� GDQ�PHPDNDL� IDVLOLWDV

NDPSXV���+DO�LQL�VHVXDL�GHQJDQ�VXUYHL�\DQJ

GLODNXNDQ� WHUKDGDS� SHQJJXQD� LQWHUQHW� ³GL

(URSD� GDQ� $PHULND� 6HULNDW�PHQXQMXNNDQ

UDWD�UDWD�WHODK�PHQJJXQDNDQ�LQWHUQHW�VHODPD

�±�� WDKXQ�� � ODPD� SHQJJXQDDQ� LQWHUQHW

WHUVHEXW� VHMDODQ� GHQJDQ� SHUNHPEDQJDQ

WHNQRORJL� LQWHUQHW� WHUVHEXW� VDPSDL� NHSDGD

SHQJJXQDQ\D�́

'LOLKDW� GDU L� VHJL� MHQLV� NHODPLQ�

UHVSRQGHQ�\DQJ�WHUEDQ\DN�ODNL�ODNL�����RUDQJ��

VHGDQJNDQ� VLVDQ\D� �SHUHPSXDQ� ���� RUDQJ��

0D\RULWDV� UHVSRQGHQ� EHUXVLD� DQWDUD� �����

WDKXQ�����RUDQJ���WHUEDQ\DN�EHULNXWQ\D�EHUXVLD

������WDKXQ�����RUDQJ���0HQXUXW�KDVLO�VXUYHL

\DQJ� GLODNXNDQ� ROHK� 6KRWWRQ�� ³WHUGDSDW

SHUEHGDDQ�GDODP�SHQJJXQDDQ�LQWHUQHW�DQWDUD

ODNL�ODNL� GDQ� SHUHPSXDQ�� 3DGD� XPXPQ\D

SHUHPSXDQ� PHQJJXQDNDQ� LQWHUQHW� XQWXN

PHQJDNVHV�IDVLOLWDV�LQWHUQHW�VDMD��VHGDQJNDQ

ODNL� ODNL� KDPSLU� VHPXDQ\D� VHODOX� LQJLQ

PHQJHWDKXL�OHELK�PHQGHWDLO�WHQWDQJ�LVL�PDWHUL

LQWHUQHW �́� � +DO� LQL� GLSHUNXDW� GHQJDQ�KDVLO

SHQHOLWLDQ�+XQWHU�\DQJ�PHQJDGDNDQ�SHQHOLWLDQ

GL�OLQJNXQJDQ�SHQGLGLNDQ��\DLWX�%RVWRQ�&ROOHJH�

+DVLO�SHQHOLWLDQQ\D�PHQXQMXNNDQ���³SHQJJXQD

LQWHUQHW� WHUEDQ\DN� DGDODK�PDKDVLVZD� GDQ

SHODMDU�́

'DWD� LQL�PHPSHUOLKDWNDQ� UHVSRQGHQ

WHODK� PHQJDNVHV� LQWHUQHW� WHUOHELK� GDKXOX

VHEHOXP�PHQGDSDWNDQQ\D�GL�EDQJNX�NXOLDK�

VHUWD�PHQJJXQDNDQ� WHPSDW� XPXP� XQWXN

PHQJDNVHV� \DQJ� GLDQJJDS� OHELK� PXUDK

GLEDQGLQJNDQ� GHQJDQ�KDUXV� EHUODQJJDQDQ

VHQGLUL��6DODK�VDWX�DODVDQ�UHVSRQGHQ�PHPLOLK

PHQJDNVHV�LQWHUQHW�GL�ZDUXQJ�LQWHUQHW�DGDODK

PHUHND� GDSDW� GHQJDQ� OHOXDVD�PHQJDWXU

ZDNWX�PHQJDNVHV�LQWHUQHW�XQWXN�PHPHQXKL

NHEXWXKDQ�LQIRUPDVL�\DQJ�PHUHND�SHUOXNDQ�

6HODLQ� LWX��PHUHND�MXJD�GDSDW�PHPSHUROHK

NHXQWXQJDQ�ODLQ�GHQJDQ��PHQJDNVHV�LQWHUQHW
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GL� ZDU QHW� VHSHUWL � XQWXN� PHPSHUOXDV

SHUJDXODQ��PHQFDUL� WHPDQ� EDUX�� DWDX

PHQJDNVHV� VHFDUD� EHUVDPD�VDPD� GHQJDQ

WHPDQ�VDWX�NDPSXV�

�� 3HQJJXQDDQ�³H�PDLO´

3HQGDSD W� UHVSRQGHQ� WHQWDQJ

SHQJJXQDDQ�H�PDLO�VHEDJDL�PHGLD�SHQXQMDQJ

VWXGL� EDJL�PHUHND��PHQXQMXNNDQ� VHEDJLDQ

EHVDU��DWDX����RUDQJ���PHQJJXQDNDQ�H�PDLO

VHEDJDL�VDODK�VDWX�IDVLOLWDV�LQWHUQHW��0HUHND

EHUSHQGDSDW� �H�PDLO�PHUXSDNDQ� IDVLOLWDV

\DQJ�GDSDW�GLJXQDNDQ�XQWXN�PHQJLULP�SHVDQ

HOHNWURQLN� \DQJ� GLEXDW� GL� LQWHUQHW� VHFDUD

ODQJVXQJ�� SULEDGL�� WDQSD�PHQJHQDO� EDWDV�

UXDQJ��GDQ�ZDNWX�

0HQJHQD L� IUHNXHQVL� UH VSRQGHQ

PHQJLULP�H�PDLO��VHEDQ\DN� ���RUDQJ� \DQJ

PHQJLULP�H�PDLO��±��NDOL�GDODP�VHPLQJJX�

+DQ\D���RUDQJ�UHVSRQGHQ��PHQJLULP�H�PDLO

�±��NDOL�VHPLQJJX��VHGDQJNDQ�UHVSRQGHQ�\DQJ

WLGDN�SHUQDK�PHQJLULP�H�PDLO�DGD���RUDQJ�

5HVSRQGHQ� SHQJJXQD�IDVLOLWDV�H�PDLO� SDGD

XPXPQ\D�EHUSHQGDSDW�PHQJJXQDNDQ�H�PDLO

VDPD�GHQJDQ� EHUNLULP�VXUDW�� WHWDSL�ZDNWX

SHQJLULPDQQ\D� OHELK� FHSDW�� KDQ\D� GDODP

KLWXQJDQ�PHQLW��7LGDN�VHSHUWL�EHUNLU LP�VXUDW

PHODOXL�SRV�PHPHUOXNDQ�ZDNWX�WHUWHQWX�

0HQJHQDL�PHQHULPD�H�PDLO��PD\RULWDV

UHVSRQGH Q� DWDX� VHEDQ\DN� ��� RUDQJ

PHQHULPD� H�PDLO� �±�� NDOL� VHPLQJJX�

6HGDQJNDQ�UHVSRQGHQ�\DQJ�PHQHULPD�H�PDLO

�±�� NDOL� VHEDQ\DN� ��� RUDQJ�� VHGDQJNDQ

UHVSRQGHQ�\DQJ�WLGDN�SHUQDK�PHQHULPD�H�

PDLO�DGD���RUDQJ�

0HPSHUKDWLNDQ� GDWD� PD \RULWDV

UHVSRQGHQ� EDLN� GDODP�PHQJLULP� PDXSXQ

PHQHULPD�H�PDLO� �PHQXQMXNNDQ� XPXPQ\D

UHVSRQGHQ�PHQJJXQDNDQ�H�PDLO� �±�� NDOL

VHPLQJJX��+DO� LQL�VHVXDL� GHQJDQ�SHQGDSDW

6HWWOHV�����������\DLWX��³H�PDLO�PHPSXQ\DL

GD\D�WDULN�\DQJ�EHVDU�� SDGD�VDDW�LQL�VXGDK

EDQ\DN� RUDQJ� \DQJ� PHPLOLNL� H�PDLO� GL

LQWHUQHW�� /HELK� GDUL� ��� MXWD� RUDQJ� \DQJ

PHQJDNVHV� LQWHUQH W�� VHEDJLDQ � EHVDU

PHQJJXQDNDQQ\D�XQWXN�PHQJLULP�H�PDLO �́

5HVSRQGHQ� \DQJ�PHQJLULP� H�PDLO

GHQJDQ�FHSDW��DQWDUD��±���PHQLW��VHWLDS

ND OL� PHQJL U LP � H�PDL O� � PHUXSDNDQ

UHVSRQGHQ�WHUEDQ\DN��\DLWX�EHUMXPODK� ��

RUDQJ� ���������+DO� LQL� � VHVXDL� GHQJDQ

NHQ\DWDDQ�� GDODP�PHQJLULP�H�PDLO� WLGDN

GLSHUOXNDQ�ZDNWX�\DQJ�ODPD��NDUHQD�GDODP

ZDNWX��VLQJNDW�SHVDQ�H�PDLO�GDSDW�VHJHUD

VDPSD L� NHSD GD� DODPD W� \DQJ � GL WXM X�

6HGDQJNDQ� UHVSRQGHQ� \DQJ� PHPHUOXNDQ

ZDNWX�OHELK�GDUL����PHQLW�XQWXN�PHQJLU LP

H�PDLO� DGD� ��� RUDQJ�� +DO� LQL� WHUGDSDW

EH EHU DSD � NHPXQJNLQDQ� DQWDUD � OD LQ

UHVSRQGHQ� SHUOX� NHWHOLWLDQ� GDQ� NHKDWL�

KDWLDQ�DJDU�SHVDQ�\DQJ� GLWXOLV�VDPSDL� NH

DODPDW�\DQJ�GLWXMX�GHQJDQ�ODQFDU�

0HQJHQDL� ODPD�ZDNWX�PHQHULPD�H�

PDLO� PHQXQMXNNDQ� NHFHQGHUXQJDQ� \DQJ

PHQDULN��3DGD�XPXPQ\D�UHVSRQGHQ�DWDX���

RUDQJ� PHQ\DWDNDQ� � DNWLYLWDV� PHUHND

PHQHU LPD� H�PDLO� PHPHUOXNDQ� ZDNWX

VHEHQWDU� ��±���PHQLW���:DNWX� \DQJ� OHELK

FHSDW�ODJL��NXUDQJ�GDU L���PHQLW��GLQ\DWDNDQ

ROHK� ��� RUDQJ� UHVSRQGHQ� � +DO� LQL

PHQXQMXNNDQ� ZDNWX�PHQHULPD� H�PDLO�

VHSHUWL�MXJD�ZDNWX�PHQJLULPQ\D��GLSHUOXNDQ

ZDNWX� \DQJ� WLGDN� ODPD�� %HUGDVDUNDQ� KDVLO

ZDZDQFDUD�GHQJDQ�UHVSRQGHQ��NHEDQ\DNDQ

GDUL�PHUHND�VXGDK� WHUELDVD�PHQJJXQDNDQ

IDVLO L WDV� H�PDLO� LQL�� VHKL QJJD� ZDNWX

SHQJLULPDQ�GDQ�SHQHULPDDQQ\D�PHPHUOXNDQ

ZDNWX�\DQJ�VHEHQWDU�

0HPSHUKDWLNDQ� � SHVDQ� \DQJ� GLWXOLV

GDODP�H�PDLO��SHUQ\DWDDQ�UHVSRQGHQ�WHQWDQJ

SHVDQ�PHQJHQDL�PDVDODK�SULEDGL�MXPODKQ\D

SDOLQJ� WLQJJL�� \DNQL� ��� RUDQJ� UHVSRQGHQ�

VHGDQJNDQ� SHVDQ�PHQJHQDL� EHULWD� KDQJDW

DWDX� DNWXDO� GLQ\DWDNDQ� ROHK� ��� RUDQJ�

'HQJDQ�GHPLNLDQ��UHVSRQGHQ�PHQ\DPSDLNDQ

SHVDQ�PHUHND�PHODOXL�H�PDLO��VHVXDL�GHQJDQ

VDODK�VDWX�NDUDNWHULVWLN�PHGLD�LQL��0HQXUXW

6DOR� GDODP� ³-XUQDO� 'HVHPEHU´�� H�PDLO

GLJXQDNDQ� XQWXN� EHUNRPXQLNDVL� VHFDUD

SHURUDQJDQ�GHQJDQ�SHURUDQJDQ��RQH�WR�RQH��

SHURUDQJDQ�GHQJDQ�EHEHUDSD�RUDQJ��RQH�WR

PDQ\�� DWDX� EHEHUDSD� RUDQJ � GHQJDQ

EHEHUDSD�RUDQJ���PDQ\�WR�PDQ\��

0HQ\DPSDLNDQ� SHVDQ� WHQWDQJ

PDVDODK� SU LEDGL� PHODOXL� H�PDLO� VHU LQJ

GLMDGL NDQ� VHEDJDL� VDODK� VDWX� DODVDQ

UHVSRQGHQ� PHPLOLK� IDVLO LWDV� LQL�� NDUHQD

PHODO XL� H�PDLO� � NRPXQLNDVL� GDSDW
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EHUODQJVXQJ� VHFDUD� SULEDGL�� GDQ� GDSDW

WHUMDPLQ� NHUDKDVLDDQQ\D�� 7HUGDSDW� � ��

UHVSRQGHQ�\DQJ�PHQ\DWDNDQ��WXMXDQ�PHUHND

PHQJJXQDNDQ� H�PDLO� DGDODK � XQWXN

PHQ\DPSDLNDQ� NDEDU�EHU LWD�� 'DWD� LQL

PHQXQMXNNDQ�GHQJDQ�PHQJJXQDNDQ�H�PDLO�

NDEDU� DWDX� EHULWD� GDSDW� VHJHUD� VDPSDL

NHSDGD� RUDQJ� \DQJ�GLWXMX� WDQSD� WHUKDODQJ

ROHK�EDWDV�ZLOD\DK��GDQ�ZDNWX�

'L� VDPS LQJ� LWX�� VHED Q\DN� ��

UHVSRQGHQ� PHQJJXQDNDQ� H�PDLO� XQWXN

PHQJKXEXQJL� WHPDQ�� %HUGDVDUNDQ� KDVLO

ZDZDQFDUD�� EHEHUDSD� RUDQJ� UHVSRQGHQ

VHFDUD�UXWLQ�PHQJKXEXQJL�WHPDQ�PHODOXL�H�

PDLO��$ODVDQ�PHUHND��DQWDUD�ODLQ��GHQJDQ�H�

PDLO�LQIRUPDVL�VHFDUD�SUDNWLV�GDSDW�WHUVHEDU

NHSDGD� VDWX� RUDQJ� DWDX� EHEHUDSD� RUDQJ

VHNDOLJXV�� MXJD�ELD\DQ\D� FXNXS� WHUMDQJNDX

DSDODJL� ELOD� PHQJDNVHVQ\D� GL� ZDUXQJ

LQWHUQHW�

0HQJHQDL� DODPDW� H�PDLO� EHU ODQJ�

JDQDQ�� �VHEDQ\DN���� UHVSRQGHQ�\DQJ�WLGDN

PHPSXQ\DL�DODPDW�H�PDLO�EHUODQJJDQDQ��+DO

LQL� NDUH QD� SHPLOLNDQ� D ODPDW� H�PDLO

EHUODQJJDQDQ� WHUNDLW� GHQJDQ� OD\DQDQ� ,63

�,QWHUQHW�6HUYLFH�3URYLGHU��\DQJ�GLODQJJDQL

UHVSRQGHQ�

$SDELOD� GLNDLWNDQ� GHQJDQ� WHPSDW

PHUHND�PHQJDNVHV�LQWHUQHW��VHEDJLDQ�EHVDU

UHVSRQGH Q� PHQJDNVHVQ\D� G L� ZDUXQJ

LQWHUQHW��$UWLQ\D��PHUHND�PHQJDNVHV� WLGDN

VHFDUD�EHUODQJJDQDQ��+DO�LQL�WHUEXNWL�KDQ\D

��UHVSRQGHQ�\DQJ�PHPSXQ\DL�DODPDW�H�PDLO

EHUODQJJDQDQ��,QL�EHUDUWL�UHVSRQGHQ�WHUVHEXW

WHUJDEXQJ�NH�OD\DQDQ� ,63�\DQJ�GLODQJJDQL�

'L� %DQGXQJ�� DGD� EHEHUDSD� ,63� \DQJ

PHQ\HGLDNDQ�MDVD�OD\DQDQ�LQWHUQHW�VHSHUWL�

&HQWULQ�QHW�LG�

<DKRRPDLO�FRP��DGDODK��DODPDW��H�PDLO

JUDWLV� \D QJ� SDOLQJ� EDQ\DN� GLJXQDNDQ

UHVSRQGHQ�� 7HUGDSDW� ��� UHVSRQGHQ� \DQJ

PHQJJXQDNDQ� MDVD� OD\DQDQ�SURYLGHU� LQL�

<DKRRPDLO�FRP�PHQ\HGLDNDQ�IDVLOLWDV� \DQJ

PHPXQJNL QNDQ� SHQJJXQD� LQWHUQHW

PHPSXQ\DL � DODPDW� H�PDLO� WDQSD

PHQJHO XDUNDQ� ELD\D� EXODQDQ�J UDWLV�

6HGDQJND Q� VHEDQ\DN� ��� U HVSRQGHQ

PHQJJXQDNDQ�KRWPDLO�FRP� VHEDJDL� MDVD

OD\DQDQ�LQWHUQHW�VHFDUD�FXPD�FXPD�

%HUGDVDUNDQ� SHQMHODVDQ� WHUVHEXW�

IDVLOLWDV�VXUDW�HOHNWURQLN��H�PDLO��GLJXQDNDQ

ROHK� NHEDQ\DNDQ� UHVSRQGHQ� ����� NDOL

VHPLQJJX�GDQ�ZDNWXQ\D�VHODPD������PHQLW��

6HGDQJND Q� SHVDQ� NRPXQLNDVL� \DQJ

GLNLULPNDQ� � NHEDQ\DNDQ� WHQWDQJ�PDVDODK

SULEDGL��EHULWD�KDQJDW��GDQ�PDVDODK�VWXGL�

$GDSXQ�WXMXDQ�UHVSRQGHQ�PHQJLULP�H�

PDLO��DGDODK�XQWXN�PHQ\DPSDLNDQ�NDEDU�DWDX

EHULWD��PHQJKXEXQJL�WHPDQ��PHQJKXEXQJL

GRVHQ��PHQJKXEXQJL�NHOXDUJD��GDQ�ODLQ�ODLQ�

0D\RULWDV� UHVSRQGHQ�WLGDN�PHPLOLNL�H�PDLO

EHUODQJJDQDQ� �PHPED\DU�� DWDX� PHPLOLNL

DODPDW� �H�PDLO� JUDWLV��'DWD� SHQHOLWLDQ� LQL

PHPSHUOLKDWNDQ�H�PDLO�PHQMDGL� IDVLO LWDV

NRPXQLNDVL�DQWDUSULEDGL�\DQJ�SDOLQJ�SRSXOHU

GL� LQWHUQHW� GLEDQGLQJNDQ� GHQJDQ� \DQJ

ODLQQ\D�

��������3HQJJXQDDQ�³,QWHUQHW�5HOD\�&KDW´

,QWHUQHW�5HOD\�&KDW��,5&�� GLJXQDNDQ

ROHK�VHEDJLDQ�EHVDU�UHVSRQGHQ�SHQHOLWLDQ�LQL�

\DNQL� VHEDQ\DN� ��� RUDQJ�� 'DWD� LQL

PHPSHUOLKDWNDQ� � ,5&� VHEDJDL� VDODK� VDWX

IDVLO LWDV� LQWHUQHW� \DQJ� PHQMDGL� IDYRU LW

UHVSRQGHQ��,5&�VHEDJDL�EHQWXN�SHUFDNDSDQ

LQWHUDNWLI�\DQJ�ELDVDQ\D�GLJXQDNDQ�SDGD�VDDW

UHVSRQGHQ�PHPHUOXNDQ� LQIRUPDVL� \DQJ

EHUNHQDDQ�GHQJDQ�KLEXUDQ�

6HGDQJNDQ� UHVSRQGHQ� \DQJ� WLGDN

SHUQDK� �PHQJJXQDNDQ� � ,5&� �WHUGDSDW� � ��

RUDQJ�� %HUGDVDUNDQ�ZDZDQFDUD� GHQJDQ

EHEHUDSD�UHVSRQGHQ��PHUHND�SDGD�XPXPQ\D

PHQJJXQDNDQ� LQWHUQHW� XQWXN� PHQFDU L

LQIRUPDVL� \DQJ� EHUNDLWDQ� GHQJDQ� WXJDV

SHUNXOLDKDQ��VHKLQJJD� IDVLOLWDV�\DQJ� VHULQJ

PHUHND�JXQDNDQ�DGDODK�ZHE�

0D\RULWDV� UHVSRQGHQ� DWDX� VHEDQ\DN

��� RUDQJ�PHODNXNDQ� FKDWWLQJ� GL� LQWHUQHW

GHQJDQ� IUHNXHQVL� �±��NDOL� VHPLQJJX��'DWD

WHUVHEXW�PHQXQMXNNDQ�UHVSRQGHQ�WLGDN�VHULQJ

PHODNXNDQ�FKDWWLQJ��0HQXUXW�PHUHND��FKDW�

WLQJ� KDQ\D� VDODK� VDWX� VDUDQD� \DQJ� GLSLOLK

XQWXN�PHPHQXKL�NHEXWXKDQ�DNDQ�KLEXUDQ��GL

VDPSLQJ�PHGLD�ODLQ�VHSHUWL��WHOHYLVL��UDGLR�

IL OP�� GVE�� 5HVSRQGHQ� \DQJ� SDOLQJ� VHULQJ

PHODNXNDQ� FKDWWLQJ� �OHELK� GDU L� �� NDOL�

VHPLQJJX� � VHEDQ\DN� �� RUDQJ�� 0HUHND

EHUSHQGDSDW��FKDWWLQJ�VXGDK�PHQMDGL�VDODK
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VDWX� NHEXWXKDQ� KLGXS�� VHKLQJJD� PHUHND

VHWLDS�KDUL�³QJREURO´�GL�LQWHUQHW�

:DNWX� \DQJ� GLJXQDNDQ� UHVSRQGHQ

GDODP�VHWLDS�NDOL�FKDWWLQJ�XPXPQ\D�KDPSLU

PHUDWD��\DLWX�NXUDQJ� GDUL����PHQLW�VDPSDL

OHELK� GDUL� VDWX� MDP�� %HUNRPXQLNDVL� GDODP

FKDWWLQJ�� VDPD�KDOQ\D� GDODP�EHUELQFDQJ�

ELQFDQJ� VHFDUD� SHUVRQDO�� WHWDSL� EHGDQ\D

³QJREURO´� GL� LQWHUQHW�� SHQJJXQD� KDUXV

WHUNRQHNVL�NH�LQWHUQHW�GDQ�SXQ\D�DODPDW�\DQJ

GLWXMX��0HODNXNDQ�FKDWWLQJ�LQL� SHUOX�NHKDWL�

KDWLDQ� NDUHQD� ODPD� FKDWWLQJ� EHUKXEXQJDQ

GHQJDQ�ELD\D�\DQJ�PHVWL�GLED\DU�

3DGD� XPXPQ\D�� UHVSRQGHQ�PHQJ�

JXQDNDQ�QDPD�VDPDUDQ�VHWLDS�NDOL�FKDWWLQJ�

3HQJJXQDDQ�QDPD� VDPDUDQ�� DQWDUD� ODLQ�

DJDU� UHVSRQGHQ� GDSDW�PHQMDJD� LGHQWLWDV

SU LEDGLQ\D�� NDUHQD� FKDWWLQJ� PHQ\HUXSDL

VHEXDK�GXQLD�\DQJ�VDQJDW�SXEOLN�GDQ�VHPXD

RUDQJ�GDSDW�PHQJXQMXQJLQ\D��+DO�LQL�VHVXDL

GHQJDQ�SHQGDSDW�6LGKDUWD������������

³,QWHUQHW�5HOD\�&KDW´� �,5&��DGDODK�GXQLD

\DQJ� VDQJDW�SXEOLN��PDND� VHVHRUDQJ� SHUOX

PHQMDJD� LGHQWLWDV� SULEDGLQ\D�GDQ� WHPDQ�
WHPDQQ\D� �0HVNLSXQ�VHVHRUDQJ�PXQJNLQ

PHQJHWDKXL�QDPD�QDPD�VHVXQJJXKQ\D�GDUL

WHPDQ�WHPDQQ\D� � VHEDLNQ\D� WHWDS

PHQJJXQDNDQ�QDPD�VDPDUDQQ\D�

'DODP� FKDWWLQJ� GLWHPXL� QDPD�QDPD

VDPDUDQ� \DQJ� VDQJDW� LPDMLQDWLI�� GDQ� GL

VHOXUXK� GXQLD� WLGDN� DGD� GXD� QDPD� \DQJ

VDPD��'DODP�SHQHOLWLDQ�LQL�GLWHPXNDQ�KDQ\D

DGD� VDWX� RUDQJ� UHVSRQGHQ� \DQJ� WLGDN

PHQJJXQDNDQ� QDPD� VDPDUDQ�� $ODVDQQ\D

WLGDN�PHQJJXQDNDQ�QDPD� VDPDUDQ� DGDODK

DJDU�LD�GDSDW�EHUNRPXQLNDVL�GHQJDQ�PXGDK

GDQ�PHQJHQDO�LGHQWLWDV�WHPDQ�FKDWWLQJ�\DQJ

WHODK�GLNHQDOQ\D�

0HQJHQD L� QDPD� VDPDU DQ� \DQJ

GLSXQ\DL�UHVSRQGHQ�� ���RUDQJ�EHUSHQGDSDW

PHUHND�PHPLOLNL� EDQ\DN� QDPD� VDPDUDQ

GDODP� VHWLDS� NDOL� FKDWWLQJ�� +DO� LQL� NDUHQD

PHUHND� LQJLQ� PHQ\HPEXQ\LNDQ� LGHQWLWDV

\DQJ� VHVXQJJXKQ\D� GDU L� WHPDQ� FKDWWLQJ�

0HQXUXW� 6 L GKDUWD�� ³FKDWWHUV � GDSDW

PHQHPXNDQ� VHJDOD�PDFDP� QDPD� \DQJ

VDQJDW� LPDMLQDWLI�� GDQ� WLGDN� DNDQ� DGD� GXD

PDFDP�QDPD�\DQJ�VDPD�GL�VHOXUXK�GXQLD �́

�6LGKDUWD�������������'HQJDQ�GHPLNLDQ��QDPD

FKDWWHU�KDQ\D�DGD�VDWX�PDFDP��8QWXN�LWX��SDUD

FKDWWHU� KDUXV� NUHDWLI�PHPEXDW� QDPD� \DQJ

EHOXP�DGD�GL�IDVLOLWDV�,5&��6HGDQJNDQ�PHUHND

\DQJ� PHPSXQ\DL� VDWX� QDPD� VDPDUDQ

VHEDQ\DN����RUDQJ��\DQJ�PHPSXQ\DL�GXD�QDPD

VDPDUDQ�VHEHVDU����RUDQJ��%HUGDVDUNDQ�GDWD

WHUVHEXW� SDUD� FKDWWHU�PHPSXQ\DL� QDPD

VDPDUDQ�XQWXN�PHQMDJD�LGHQWLWDVQ\D�

6HEDQ\DN� ��� UHVSRQGHQ� � MDUDQJ

PHQJJXQDNDQ�PHQX�VRXQG��VHOHELKQ\D� WLGDN

SHUQDK�PHQJJXQDNDQ�PHQX� VRXQG�� +DO� LQL

NDUHQD�UHVSRQGHQ�GDODP�PHODNXNDQ�FKDWWLQJ

KDQ\D�PHQJDQGDONDQ�SDGD�SHQJJXQDDQ�NDWD�

NDWD� VHFDUD� WHUWXOLV�� 3HQJJXQDDQ� VRXQG� LQL

VHEHWXOQ\D�GDSDW�OHELK�PHQJKLGXSNDQ�VXDVDQD

VDDW�NRPXQLNDVL�EHUODQJVXQJ�

0HQJHQDL�SHQJJXQDDQ�HPRWLFRQV�VDDW

FKDWWLQJ��WHUGDSDW����RUDQJ�UHVSRQGHQ�\DQJ

PHQMDZDE�VHULQJ��3HQJJXQDDQ�HPRWLFRQV�LQL

GDSDW�PHPEXDW�NRPXQLNDVL�OHELK�µEHUPDNQD¶�

NDUHQD� UHVSRQGHQ� GDSDW�PHOLKDW� µHNVSUHVL¶

WHPDQ�FKDWWLQJ��ZDODXSXQ�PHODOXL� JDPEDU�

6HGDQJND Q� UHVSRQGHQ� \DQJ� MDUDQJ

PHQJJXQDNDQ�HPRWLFRQV�VHEDQ\DN����RUDQJ�

0HUHND�PHQJDNX��NHWLND�FKDWWLQJ�OHELK�EDQ\DN

PHPXVDWNDQ� SHUKDWLDQ� SDGD� SHVDQ� \DQJ

GLWXOLV��VHKLQJJD�SHQJJXQDDQ�µHNVSUHVL¶�Q\D

VHULQJ� WHUDEDLNDQ��$GDSXQ�UHVSRQGHQ�\DQJ

WLGDN�SHUQDK�PHQJJXQDNDQ�HPRWLFRQV� DGD

���RUDQJ��5HVSRQGHQ� LQL�MDUDQJ�PHODNXNDQ

FKDWWLQJ��VHKLQJJD�WLGDN�PHQJHWDKXL�GHQJDQ

MHODV�HPRWLFRQV�DGDODK�VDODK�VDWX�PHQX�\DQJ

GLVHGLDNDQ�GDODP�IDVLOLWDV�XQWXN��FKDWWLQJ�

7XMXDQ�UHVSRQGHQ�PHODNXNDQ�FKDWWLQJ

EHUDJDP�� 6HEDQ\DN� ��� RUDQJ� UHVSRQGHQ

EHUWXMXDQ� XQWXN� PHQFDU L� WHPDQ�� GDQ

VHEDQ\DN� ��� RUDQJ� UHVSRQGHQ� EHUWXMXDQ

XQWXN�PHQJLVL�ZDNWX�OXDQJ��%HUGDVDUNDQ�GDWD

WHUVHEXW��FKDWWLQJ�GDSDW�GLJXQDNDQ�VHEDJDL

VDUDQD�XQWXN�EHUNRPXQLNDVL��PHQFDUL�WHPDQ

EDUX�� NDUHQD� VLIDWQ\D� VHEDJDL� PHGLD

LQWHUDNWLI�� PHPXQJNLQNDQ� RUDQJ� XQWXN

EHUKXEXQJDQ�VHFDUD�ODQJVXQJ�GDQ�SULEDGL�

7XMXDQ�UHVSRQGHQ�PHODNXNDQ�FKDWWLQJ

XQWXN�PHQJLVL�ZDNWX� OXDQJ� DGDODK� �NDUHQD

SDGD�ZDNWX�OXDQJ�UHVSRQGHQ�LQJLQ�PHQJLVL

ZDNWXQ\D�GHQJDQ�NHJLDWDQ�\DQJ�PHPXDVNDQ

NHLQJLQDQQ\D��PLVDOQ\D��LQJLQ�PHPXODL�VXDWX

KXEXQJDQ� EDUX� GHQJDQ� RUDQJ� ODLQ�� LQJLQ
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PHQJDWDVL�UDVD�NHVHSLDQ��GDQ�VHEDJDLQ\D�

6DDW�PHODNXNDQ�FKDWWLQJ��VHEDQ\DN����

RUDQJ�UHVSRQGHQ�PHQ\DWDNDQ�PHUHND�VHULQJ

PHQDQ\DNDQ� PDVDODK� SU LEDGL�� +DO� LQL

GLNDUHQDNDQ�UHVSRQGHQ�LQJLQ�PHQJHQDO�OHELK

MDXK� WHPDQ� FKDWWLQJ�� VHKLQJJD� WHUMDOLQ

NHDNUDEDQ� GL� DQWDUD�PHUHND�� 6HGDQJNDQ

UHVSRQGH Q� \DQJ� MDUDQJ� PHQDQ\DNDQ

PDVDODK�SULEDGL�WHUGDSDW����RUDQJ��GDQ�\DQJ

WLGDN�SHUQDK�PHQDQ\DNDQ�PDVDODK� SULEDGL

DGD� ��� RUDQJ��5HVSRQGHQ�PHQMHODVNDQ

EDKZD�PHUHND� �OHELK� EDQ\DN�PHPXVDWNDQ

WRSLN�SHPELFDUDDQQ\D�SDGD�WRSLN�WRSLN�\DQJ

EHUVLIDW�XPXP��DWDX�SHULVWLZD�\DQJ�VHGDQJ

KDQJDW��DGDSXQ� �SHUFDNDSDQ� \DQJ�EHUVLIDW

SULEDGL�PHUHND�EDWDVL�

5HVSRQGHQ�\DQJ�VHULQJ�PHQGLVNXVLNDQ

ORZRQJDQ� SHNHUMDDQ� KDQ\D� ��� RUDQJ�

%HUGDVDUNDQ� SHQGDSDW�UHVSRQGHQ��PHUHND

PHPDQIDDWNDQ� FKDWWLQJ� XQWXN�PHPHUROHK

SHNHUMDDQ� \DQJ� GDSDW� GLLV L� GHQJDQ� FDUD

PHQGLVNXVLNDQ� SHOXDQJ� EHNHUMD� GHQJDQ

WHPDQ� FKDWWLQJ�� 6HEDQ\DN� ��� UHVSRQGHQ

EHUSHQGDSDW�� MDUDQJ� PHQGL VNXVLNDQ

ORZRQJDQ�SHNHUMDDQ���GDQ�VHOHELKQ\D�WLGDN

SHUQDK�PHQGLVNXVLNDQ�ORZRQJDQ�SHNHUMDDQ�

0HQJHQDL� KDO� WHUVHEXW�� PHQXUXW� KDVLO

ZDZDQFDUD�� SDGD� XPXPQ\D� UHVSRQGHQ

PHQJJXQDNDQ� FKDWWLQJ� XQWXN� µQJREURO¶

PDVDODK�\DQJ�ULQJDQ��VHSXWDU�SHUWHPDQDQ�

GDQ�NHKLGXSDQ�VHKDUL�KDUL�PHUHND�

0HQXUXW�SHQGDSDW����RUDQJ�UHVSRQGHQ�

DWDX��������PHUHND�VHULQJ�EHUELFDUD�SHULKDO

GDHUDK�WHPSDW�PHUHND�WLQJJDO�NHWLND�FKDWWLQJ�

+DO� LQL�PHQXQMXNNDQ� SHPELFDUDDQ� \DQJ

EHUNDLWDQ� GHQJDQ� GDHUDK� GL�PDQD�PHUHND

WLQJJDO�PHQMDGL�VDODK�VDWX�WRSLN�GDODP�FKDW�

WLQJ��6HGDQJNDQ�VHEDQ\DN����UHVSRQGHQ�DWDX

������MDUDQJ�EHUELFDUD�SHULKDO�GDHUDK�NHWLND

FKDWWLQJ��GDQ�VLVDQ\D�WLGDN�SHUQDK�EHUELFDUD

SHULKDO� GDHUDK��0HQXUXW� KDVLO�ZDZDQFDUD�

UHVSRQGHQ�\DQJ�VHULQJ�PHPELFDUDNDQ�SHULKDO

GDHUDK�WHPSDW�GL�PDQD�PHUHND�WLQJJDO��PHUHND

LQJLQ�PHQJHWDKXL� NRQGLVL�WHUDNKLU� GDHUDKQ\D

GHQJDQ� WHPDQ� FKDWWLQJ�� 6HGDQJNDQ�PHUHND

\DQJ�MDUDQJ�EHUELFDUD�SHULKDO�GDHUDK��PHQXUXW

PHUHND� WRSLN� WHUVHEXW� NXUDQJ�PHQGDSDW

SHUKDWLDQ�GLUL�PHUHND��GDQ�WHPDQ�FKDWWLQJ�

%HUEDJL�SHUDVDDQ�VHQDQJ�NHWLND�FKDW�

WLQJ� VHU LQJ� GLODNXNDQ� ROHK� ��� RUDQJ

UHVSRQGHQ��DWDX��������0HUHND�PDX�EHUEDJL

SHUDVDDQ�VHQDQJ�DSDELOD�\DQJ�PHQMDGL�WHPDQ

FKDWWLQJ� DGDODK� RUDQJ� \DQJ� VXGDK� DNUDE�

GLNHQDO� GHNDW� ROHK� UHVSRQGHQ��5HVSRQGHQ

\DQJ�PHQJDWDNDQ�MDUDQJ�EHUEDJL�SHUDVDDQ

VHQDQJ�� WHUGDSDW� ��� RUDQJ� DWDX� ������

6HGDQJNDQ��VLVDQ\D��� WLGDN�SHUQDK� EHUEDJL

SHUDVDDQ� VHQDQJ��0HOLKDW� GDWD� WHUVHEXW

UHVSRQGHQ�PHQHPSDWNDQ� WHPDQ� FKDWWLQJ

VHEDJDL� WHPDQ�ELDVD�� VHKLQJJD� WLGDN� DGD

NHEHUDQLDQ�XQWXN�PHPELQD�KXEXQJDQ�\DQJ

OHELK�PHQGDODP�

6HODLQ� LWX��PHQXUXW� ��� UHVSRQGHQ�

EHUEDJL� SHUDVDDQ� NHFHZD� NHWLND� FKDWWLQJ

VHULQJ�PHUHND�ODNXNDQ��%HUEDJL�SHUDVDDQ�LQL

VHEDJDL�VDODK�VDWX�EHQWXN�NHWHUEXNDDQ�SDGD

GLU L� UHVSRQGHQ� XQWXN� PHQJXQJNDSNDQ

SHUDVDDQ� NHFHZD�\DQJ� VHGDQJ� GLDODPLQ\D

NHSDGD�WHPDQ�FKDWWLQJ��6HGDQJNDQ�VHEDQ\DN

��� UHVSRQGHQ� MDUDQJ� EHUEDJL� SHUDVDDQ

NHFHZD��GDQ�VHOHELKQ\D�WLGDN�SHUQDK�EHUEDJL

SHUDVDDQ�NHFHZD�NHWLND�VHGDQJ�FKDWWLQJ��+DO

LQL�GLVHEDENDQ�UHVSRQGHQ�NXUDQJ�EHUNHLQJLQ�

DQ�XQWXN�PHPEXND�GLU L��GDQ�EDKNDQ�EHOXP

EHUDQL� PHQJXQJNDSNDQ� NHDGDDQ� GLULQ\D

NHSDGD�WHPDQ�FKDWWLQJ�\DQJ�EDUX�GLNHQDOQ\D�

.HWLND� VHGDQJ� FKDWWLQJ�� WHUGDSDW� ��

UHVSRQGHQ��DWDX��������\DQJ�VHULQJ�EHUEDJL

PDVDODK�NXOLDK�NHSDGD�WHPDQ�FKDWWLQJ��+DO

LQL� GLVHEDENDQ� UHVSRQGHQ� LQJLQ� EHUEDJL

PDVDODK� \DQJ� GLKDGDSLQ\D� \DQJ� EHUNDLWDQ

GHQJDQ� SHUNXOLDKDQ �� EDUDQJNDOL� DNDQ

GLSHUROHK� VROXVL� DWDV� PDVDODK� WHUVHEXW�

6HGDQJNDQ�VHEDQ\DN����RUDQJ��DWDX�������

PHQ\DWDNDQ�MDUDQJ�EHUEDJL�PDVDODK�NXOLDK�

GDQ�VLVDQ\D� WLGDN�SHUQDK� EHUEDJL�PDVDODK

NXOLDK�� 0HOLKDW� GDWD� WHUVHEXW�� UHVSRQGHQ

NXUDQJ� EHUNHLQJLQDQ� PHPEDJL�PDVDODK

NXOLDK� \DQJ� GLDODPLQ\D�� NDUHQD� PXQJNLQ

PHUHND� LQJLQ� PHQ\HOHVDLNDQ� PDVDODK

PHUHND�VHQGLUL��WDQSD�PHOLEDWNDQ�RUDQJ�ODLQ�

0HPEDKDV�PDVDODK�SDFDUDQ�KDQ\D���

RUDQJ�DWDX�������\DQJ�PHQ\DWDNDQ�VHULQJ�

0HQXUXW� UHVSRQGHQ��PHUHND� VXND� EHUEDJL

PDVDODK�SDFDUDQ�ELOD�PHUHND�VXGDK�VDOLQJ

PHQJHQDO�GDQ�VDOLQJ�PHPSHUFD\DL�NHSDGD

WHPDQ�FKDWWLQJ��7HUGDSDW����UHVSRQGHQ��DWDX

������� \DQJ� MDUDQJ� PHQJXQJNDSNDQ
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PDVDODK�SDFDUDQ��GDQ�VLVDQ\D�WLGDN�SHUQDK

EHUEDJL� PDVDODK� SDFDUDQ� � +DO� LQL

PHQXQMXNNDQ��PDVDODK�SDFDUDQ�PHUXSDNDQ

PDVDODK�VDQJDW�SULEDGL��GDQ�SDGD�XPXPQ\D

PHUHND� DNDQ�PHPELFDUDNDQQ\D� KDQ\D

NHSDGD�RUDQJ�\DQJ�GLDQJJDS�WHSDW�

.HWL ND� FKDWW LQJ�� WHUGD SDW� ��

UHVSRQGHQ� \DQJ� MDUDQJ� EHUEDJL�PDVDODK

NHOXDUJD��%DKNDQ��PHUHND�\DQJ�PHQ\DWDNDQ

WLGDN� SHUQDK� GLXQJNDSNDQ� ROHK�PD\RULWDV

UHVSRQGHQ� ���� RUDQJ���+DVLO�ZDZDQFDUD

GHQJDQ� VHEDJLDQ� UHVSRQGHQ�� � EHUEDJL

PDVDODK�NHOXDUJD�WLGDN�SHUOX�GLXQJNDS�GDODP

FKDWWLQJ�� NDUHQD� SHPHFDKDQ� PDVDODK

WHUVHEXW�SHUOX�GLXSD\DNDQ�VHFDUD�NKXVXV�

$GDSXQ�PHUHND�\DQJ� VHULQJ�EHUEDJL

PDVDODK� NHOXDUJD� NHWLND� FKDWWLQJ� KDQ\D

GLODNXNDQ� ROHK� �� RUDQJ�� .HORPSRN� LQL

EHUSHQGDSDW�� PHUHND� GDSDW� PHPEDJL

PDVDODKQ\D� VHSDQMDQJ� WHPDQ� FKDWWLQJ

WHUVHEXW�PHPDQJ�VHFDUD�VXQJJXK�VXQJJXK

PDX� ³PHQGHQJDUNDQ´� GDQ � PHPEHUL

GXNXQJDQ�XQWXN�SHPHFDKDQ�PDVDODK�\DQJ

GLKDGDSLQ\D�

'HQJDQ� GHPLNLDQ�� IDVLOLWDV� ,QWHUQHW

5HOD\�&KDW� \DQJ� SRSXOHU� GHQJDQ� VHEXWDQ

FKDWWLQJ�� WHUPDVXN�PHGLD� � \DQJ� GLJHPDUL

UHVSRQGHQ��GLJXQDNDQ�����NDOL�VHPLQJJX�GDQ

ZDNWXQ\D� FXNXS� ODPD��� 6DDW� FKDWWLQJ

NHEDQ\DNDQ�UHVSRQGHQ�PHQJJXQDNDQ�QDPD

VDPDUDQ�� GDQ�HPRWLFRQV�� � WHWDSL� � MDUDQJ

PHQJJXQDNDQ�IDVLOLWDV�VXDUD�

$GDSXQ�WXMXDQ�FKDWWLQJ�XQWXN�PHQFDUL

WHPDQ�GDQ�PHQJLVL� ZDNWX� OXDQJ�� 6DDW

PHUHND� FKDWWLQJ� PDVDODK� \DQJ� GLEDKDV

DGDODK�PDVDODK� SULEDGL�� GLVNXVL�PHQJHQDL

NHVHPSDWDQ�NHUMD��PHQGLVNXVLNDQ� NHDGDDQ

GDHUDK�� EHUEDJL� SHUDVDDQ��PDVDODK� VWXGL�

GDQ�PDVDODK�SDFDUDQ��.DUHQD�LWX���WXMXDQQ\D

OHELK� PHQJDUDK� SDGD� KXEXQJDQ� VRVLDO

GLEDQGLQJNDQ�XQWXN�NRPHUVLDO�

�� 3HQJJXQDDQ��³�1HZVJURXSV´

5HVSRQGHQ� SHQHOLWLDQ� \DQJ�PHQJ�

JXQDNDQ�QHZVJURXS� � VHEDQ\DN� ��� RUDQJ

��������� VHGDQJNDQ� VLVDQ\D� WLGDN� SHUQDK

PHQJJXQDNDQ� IDVLOLWDV� WHUVHEXW�� � 0HUHND

\DQJ�PHJJXQDNDQ�QHZVJURXS�NXUDQJ� GDUL

VHSHUWLJD� EDJLDQ� GDUL� VHOXUXK� UHVSRQGHQ

SHQHOLWLDQ��NDUHQD�PHQJJXQDNDQ�QHZVJURXS

WHUNDLW� GHQJDQ�SHPLQDWDQ� UHVSRQGHQ� DNDQ

WRSLN�WRSLN�\DQJ�GLGLVNXVLNDQ��6HGDQJNDQ�GXD

SHUWLJD� EDJLDQ�UHVSRQGHQ� SHQHOLWLDQ�� \DQJ

WLGDN� SHUQDK� PHQJJXQDNDQ� QHZVJURXS�

NDUHQD� WXMXDQ� PHUHND� PHQJJXQDNDQ

LQWHUQHW�� DQWDUD� ODLQ�� � XQWXN� PHQFDU L

LQIRUPDVL� \DQJ� GLSHU OXNDQ� GDODP� UDQJND

SHQJHUMDDQ�WXJDV�NXOLDK��GDQ�IDVLOLWDV�\DQJ

GLDNVHVQ\D�GDODP�ZHE�

6HEDQ\DN� ��� RUDQJ� GLVNXVL�PHODOXL

QHZVJURXS� GHQJDQ� IUHNXHQVL� ���� NDOL

VHPLQJJX�� VHGDQJNDQ� \DQJ� IUHNXHQVL

GLVNXVLQ\D������ �NDOL��VHPLQJJX� WHUGDSDW��

RUDQJ��'LVNXVL��GLODNXNDQ�UHVSRQGHQ�GL�VDDW�

VDDW� VHWHODK� VHOHVDL� NXOLDK�� DWDX� NHWLND

PHPHUOXNDQ� UHIHUHQVL� XQWXN�PHQXQMDQJ

WXJDV�GDUL�GRVHQ��PHUHND�PHODNXNDQ�GLVNXVL

GHQJDQ�SDNDU�PHODOXL�QHZVJURXS�

:DNWX� \DQJ� GLJXQDNDQ� UHVSRQGHQ

VHWLDS� NDOL� GLVNXVL� GDODP� QHZVJ URXS

EHUYDULDVL� DQWDUD� NXUDQJ� GDU L� ��� PHQLW

VDPSDL� VDWX� MDP�� %DKNDQ�� DGD� UHVSRQGHQ

\DQJ�PHQJKDELVNDQ�ZDNWXQ\D�OHELK�GDUL�VDWX

MDP��'DUL����RUDQJ�\DQJ�PHODNXNDQ�GLVNXVL

PHODOXL�QHZVJURXS�����RUDQJ�EHUSHQGDSDW

WRSLN� GLVNXVL� UHOHYDQ� GHQJDQ� NHSHQWLQJDQ

UHVSRQGHQ�� �� RUDQJ� PHQMDZDE� NXUDQJ

UHOHYDQ��GDQ���RUDQJ�ODLQQ\D�PHQMDZDE�WLGDN

UHOHYDQ�

7RSLN� G LVNXVL� UHOHYDQ � GHQJDQ

NHSHQWLQJDQ� UHVSRQGHQ�� NDUHQD�PHUHND

PHQJLNXWL�GLVNXVL�GDODP�QHZVJURXS�GHQJDQ

PHPLOLK� WRSLN�WRSLN�\DQJ� EHUNDLWDQ� GHQJDQ

NHSHQWLQJDQQ\D��6HSHUWL�WRSLN�\DQJ�EHUNDLWDQ

GHQJDQ� LOPX� \DQJ� GLJHOXWLQ\D� GL� EDQJNX

NXOLDK�� 6HGDQJNDQ� UHVSRQGHQ� \DQJ

PHQMDZDE�NXUDQJ�DWDX�WLGDN�UHOHYDQ���GLVNXVL

\DQJ� GLLNXWLQ\D� WHQWDQJ� VXDWX� WRSLN� \DQJ

EDUDQJNDOL�KDQ\D�LQJLQ�GLNHWDKXL�VDMD��WDQSD

DGD�UHOHYDQVL�GHQJDQ�NHSHQWLQJDQQ\D��7RSLN

GLVNXVL� \DQJ� GLLNXWL� GDODP� QHZVJURXS

EHUNDLWDQ� GHQJDQ�KREL��PDVDODK� SROLWLN�

HNRQRPL��VRVLDO��GDQ�SHQGLGLNDQ�

'DUL� ��� UHVSRQGHQ� \DQJ�PHQJLNXWL

GLVNXVL� �PHODOXL� � QHZVJURXS�� VHEDQ\DN� ��

RUDQJ�PHQ\DWDNDQ� SHVHUWD�GLVNXVL� DKOL����

RUDQJ� UHVSRQGHQ�PHQ\DWDNDQ� NXUDQJ� DKOL�

GDQ�DGD���RUDQJ�UHVSRQGHQ�\DQJ�PHQ\DWDNDQ



0,0%$5���9RO���;;,9��1R�����-DQXDUL���-XQL�������������

��

WLGDN�DKOL��3HVHUWD�GLVNXVL�GDODP�QHZVJURXS

\DQJ�GLDQJJDS�UHVSRQGHQ�VHEDJDL�DKOL�DGDODK

PHUHND� \DQJ� GDSDW� PHQ\DPSDLNDQ

SDQGDQJDQQ\D�VHFDUD� NRPSUHKHQVLI���\DQJ

GLGXNXQJ � GHQJDQ� VDM LDQ� GDWD�� GDQ

SHQGDSDWQ\D� PHPDQJ� GDSDW� GLSHUFD\D�

0HQXUX W� 5DNKPDW�� VDODK� VDWX� V\DUDW

NUHGLELOLWDV� DGDODK� ³NHDKOLDQ�� SDQGDQJDQ

NRPXQLNDQ� WHQWDQJ� GDU L� NRPXQLNDWRU´

�5DNKPDW��������������%DJL�UHVSRQGHQ�\DQJ

EHUSHQGDSDW� � SHVHUWD� GLVNXVL� NXUDQJ� DWDX

WLGDN� DKOL� DGDODK� �PHUHND� GLDQJJDS� WLGDN

GDSDW�PHPEHULNDQ�MDZDEDQ�DWDV�SHUWDQ\DDQ

\DQJ� GLDMXNDQ�� VHKLQJJD� KDO� LWX� WLGDN

PHPXDVNDQ�UHVSRQGHQ�

%HUGDVDUNDQ� SHQMHODVDQ� WHUVHEXW

QHZJURXS�WLGDN� VHSRSXOHU�H�PDLO�GDQ� ,5&�

NDUHQD� NX UDQJ� GDU L� VHSHUWL JD� EDJLDQ

UHVSRQGHQ�PHQJJXQDNDQ�QHZVJURXS� GDQ

IUHNXHQVL�SHQJJXQDDQQ\D�������NDOL�VHPLQJJX�

GDQ��ZDNWXQ\D�DQWDUD����PHQLW�VDPSDL�NXUDQJ

OHELK�VDWX�MDP�

7RSLN� \DQJ� GLGLVNXVLNDQ� XPXPQ\D

FXNXS�UHOHYDQ��VHGDQJNDQ�WRSLN�\DQJ�SDOLQJ

EDQ\DN�GLLNXWL�PHQJHQDL�KREL��3DUD�SHVHUWD

GLVNXVL� WHUEDJL� NH� GDODP�SHVHUWD� \DQJ

GLDQJJDS�DKOL�GDQ�NXUDQJ�DKOL��'DWD�SHQHOLWLDQ

SHQJJXQDDQ�QHZVJURXS�PHPSHUOLKDWNDQ

EDKZD�IDVLOLWDV� LQL�� EHOXP�DNUDE� GL�WHQJDK

PDKDVLVZD�� NDUHQD� WHPD�EDKDVDQ� GDODP

QHZVJURXS�PXQJNLQ� GLDQJJDS� OHELK� VHULXV

GLEDQGLQJNDQ� IDVLO LWDV�H�PDLO� GDQ� FKDWWLQJ�

VHUWD� WLGDN� WHUODOX�PXGDK�XQWXN� EHUGLVNXVL

GDODP�QHZVJURXS�EDJL�\DQJ�EHOXP�ELDVD�

�� 3HQJJXQDDQ�³:HE´

)DVLOLWDV�ZHE� \DQJ� DGD� GL� LQWHUQHW

FXNXS�GLJHPDUL� UHVSRQGHQ��+DO� LQL�WHUEXNWL

GHQJDQ� � WHUGDSDW� ��� RU DQJ� \DQJ

PHQJJXQDNDQ�ZHE�VDDW�PHUHND�PHQJDNVHV

LQWHUQHW���0D\RULWDV� UHVSRQGHQ�PHQJDNVHV

ZHE� GHQJDQ� IUHNXHQVL� �� VDPSDL� �� NDOL

VHPLQJJX���8PXPQ\D�PHQJKDELVNDQ�ZDNWX

NXUDQJ� GDUL� GDQ�OHELK�GDUL�VDWX� MDP�VHWLDS

NDOL� PHQJDNVHV� ZHE�� � 6HEDJLDQ� EHVDU

UHVSRQGHQ� EHUSHQGDSDW� LQIRUPDVL� \DQJ

GLPXDW�ZHE��FXNXS�OHQJNDS�

.HEDQ\DNDQ�UHVSRQGHQ�PHQJJXQDNDQ

VHDUFK� HQJLQH� VDDW�PHQJDNVHV� LQWHUQHW�

%DQ\DN� KDO� \DQJ� GDSDW� GLSHUROHK� GHQJDQ

PHQJDNVHV�ZHE� LQL�� VHKLQJJD� NHEXWXKDQ

UHVSRQGHQ� DNDQ� LQIRUPDVL� \DQJ� GLFDULQ\D

WHUSHQXKL� GDUL�ZHE��0D\RULWDV� UHVSRQGHQ

EHUSHQGDSDW�LQIRUPDVL�ZHE�PHQDULN��'DWD

LQL�PHPSHUOLKDWNDQ��SHQ\DMLDQ�LQIRUPDVL�ZHE

GLSDQGDQJ�VHEDJDL�SHQ\DMLDQ�\DQJ�PHPLNDW�

%DQ\DN�ZHE�\DQJ�PHQ\DMLNDQ�LQIRUPDVLQ\D

GLVDMLNDQ�GHQJDQ�EHUEDJDL�JDPEDU�JDPEDU

\DQJ� PHQGXNXQJ�� SHPLOLKDQ�ZDUQD�ZDUQD

LOXVWUDVL�\DQJ�PHQDULN�

,QIRUPDVL�KREL�GDODP�ZHE�\DQJ� SDO�

LQJ�VHULQJ�GLDNVHV�UHVSRQGHQ�DGDODK�WHQWDQJ

PXVLN�� RODKUDJD�� NRPSXWHU�� RWRPRWLI� GDQ

JDPHV� �SHWXDODQJDQ� GDQ� EDOD SDQ��

6HGDQJNDQ�LQIRUPDVL� ORZRQJDQ� NHUMD�\DQJ

VHULQJ� GLDNVHV�DGDODK�ELGDQJ�WHNQRORJL�GDQ

ELGDQJ� VRVLDO�NRPXQLNDVL�� .HEDQ\DNDQ

UHVSRQGH Q� FXNXS� VHU LQJ� PHQJDNVHV

LQIRUPDVL�EHDVLVZD�GDUL�ZHE��VHSHUWL�EDQWXDQ

GDQD�NXOLDK�DWDX�VHNRODK�NH�OXDU�QHJHUL�

'DWD� SH QHOLWLDQ� PHQJHQDL� ZHE

PHQXQMXNNDQ� IDVLOLWDV� LQL� FXNXS� SRSXOHU� GL

NDODQJDQ�PDKDVLVZD��)DVLOLWDV�VHDUFK�HQJLQH

VHULQJ�GLJXQDNDQ��PHUHND�GDODP�PHQJDNVHV

ZHE��DGD�NHFHQGHUXQJDQ�SHQJJXQDDQ�ZDNWX

\DQJ�FXNXS�ODPD�\DQJ�GLJXQDNDQ�UHVSRQGHQ

GDODP�PHQJDNVHV�ZHE��$GDSXQ� VLWXV�VLWXV

\DQJ� GLNXQMXQJL� FXNXS� EHUDJDP� WHUPDVXN

VLWXV�WHQWDQJ�KREL��PXVLN��ORZRQJDQ�NHUMD�

EDKNDQ� VLWXV� XQWXN� EHUPDLQ�JDPHV��:HE

GDSDW� GLJXQDNDQ�� D QWDUD� ODLQ� � XQWXN

PHQ\HEDUNDQ�GDQ�PHPHUROHK�LQIRUPDVL� GL

LQWHUQHW�

+DVLO�ZDZDQFDUD� GHQJDQ� VHEDJLDQ

UHVSRQGHQ� PHQJDWDNDQ� PHUHND� PHQJ�

JXQDNDQ�ZHE�XQWXN�EHUEDJDL�WXMXDQ���VHSHUWL�

PHQFDUL� LQIRUPDVL� \DQJ� EHUNDLWDQ� GHQJDQ

VWXGL� GDQ� KREL�� MXJD� XQWXN� SHPHQXKDQ

NHEXWXKDQ�KLEXUDQ��6HGDQJNDQ�PHUHND�\DQJ

WLGDN�SHUQDK�PHQJJXQDNDQ�ZHE���PHQJDNVHV

LQWHUQHW� WHUEDWDV�SDGD� IDVLO LWDV� H�PDLO� GDQ

,5&�

6HEDQ\DN� ������ � UHVSRQGHQ� VHULQJ

PHQJDNVHV� EHU LWD� DWDX� SHULVWLZD� WHUEDUX

\DQJ� WHUMDGL� EDLN� GL� GDODP�PDXSXQ� OXDU

QHJHUL��+DQ\D�VHEDJLDQ�NHFLO�UHVSRQGHQ�\DQJ

PHQ\DWDNDQ� VHULQJ� PHQGHQJDUNDQ� PXVLN

PHODOXL�ZHE��� +DO�LQL� VHVXDL�GHQJDQ�PHQX
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\DQJ�GLWDZDUNDQ�ZHE�

0HQJHQDL� LUDPD�ODJX� \DQJ� GLGHQJDU

GDUL�ZHE� PHQXUXW� SHQGDSDW� UHVSRQGHQ

EHUYDU LD VL� NHEDQ\DNDQ� U HVSRQGHQ

PHQGHQJDUNDQ� ODJX� \DQJ� EHULUDPD� SRS�

LUDPD�5�	�%��LUDPD�URFN��LUDPD�NODVLN��%OXHV�

GDQ�&RXQWU\��:HE�PHQ\HGLDNDQ�PHQX�PXVLN

\DQJ��GL�GDODPQ\D� WHUGDSDW�EHUEDJDL�MHQLV

PXVLN��%HUGDVDUNDQ�GDWD�SHQHOLWLDQ�LQL�MHQLV

PXVLN�\DQJ�GLGHQJDU�UHVSRQGHQ�EHUPDFDP�

PDFDP��KDO�LQL�VHVXDL�GHQJDQ�PLQDW�PHUHND

WHUKDGDS�MHQLV�PXVLN�\DQJ�GLVXNDLQ\D�

6HEDJLDQ� UHVSRQGHQ�� VXND� EHUPDLQ

JDPHV�GL�ZHE��5HVSRQGHQ�EHUPDLQ�JDPHV

GL� ZHE� DQWDUD� ODLQ� VHEDJDL� VDODK� VDWX

DOWHUQDWLI�XQWXN�PHPHQXKL�NHEXWXKDQ�DNDQ

KLEXUDQ�� GHPLNLDQ� SHQGDSDW� UHVSRQGHQ

EHUGDVDUNDQ� KDVLO� ZDZDQFDUD� GHQJDQ

PHUHND�� 3HUPDLQDQ� \DQJ� G LPDLQNDQ

UHVSRQGHQ� GL� ZHE� EHUPDFDP�PDFDP

MHQLVQ\D�VHSHUWL��SHWXDODQJDQ��SHSHUDQJDQ�

SHUNHODKLDQ��RODK�UDJD�GDQ�EDODSDQ�

,,,� 3(18783

%HUGDVDUNDQ� XUDLDQ� \DQJ� WHUGDSDW

SDGD�EDJLDQ�VHEHOXPQ\D��NHVLPSXODQ�\DQJ

GDSDW� GLDPELO� VHEDJDL� EHULNXW� �3HUWDPD �

)DVLOLWDV�H�PDLO�\DQJ�WHUGDSDW�GDODP�LQWHUQHW

GLJXQDNDQ� ROHK� KDPSLU� VHPXD� UHVSRQGHQ�

'DWD� LQL�PHQXQMXNNDQ� �H�PDLO�PHUXSDNDQ

NHOHQJNDSDQ� LQWHUQHW� \DQJ� SDOLQJ� SRSXOHU�

'DODP� VHPLQJJX�� UHVSRQGHQ� WLGDN� WHUODOX

VHULQJ�PHQJLULP�GDQ�PHQHULPD�H�PDLO��ZDNWX

\DQJ� GLJXQDNDQ� VHWLDS� NDOL�PHQJLULP� DWDX

PHQHULPD� MXJD� WLGDN� ODPD��(�PDLO� GLNLU LP

XPXPQ\D�XQWXN� WXMXDQ� SHUJDXODQ� VRVLDO

EXNDQ�XQWXN�ELVQLV��VHKLQJJD�DODPDW�H�PDLO

\DQJ�UHVSRQGHQ�PLOLNL�MXJD�XPXPQ\D�H�PDLO

\DQJ� GDSDW� GLJXQDNDQ� VHFDUD� SHUFXPD

�JUDWLV��

.HGXD�� )DVLO LWDV� ,QWHUQHW�5HOD\�&KDW

�,5&��DWDX�OHELK�GLNHQDO�GHQJDQ�VHEXWDQ�FKDW�

WLQJ�� MXJD� FXNXS� SRSXOHU� GDQ� GLJHPDUL� GL

NDODQJD Q� PDKDVLVZD�� :DODXSXQ

SHQJJXQDQ\D� WLGDN� VHEDQ\DN� SHQJJXQD�H�

PDLO�� IUHNXHQVL� SHQJJXQDDQ� ,5&� MXJD

NHEDQ\DNDQ�KDQ\D������NDOL�GDODP�VHPLQJJX�

QDPXQ�GXUDVL�VHWLDS� NDOL�PHQJJXQDNDQQ\D

MDXK� OHELK� ODPD��EHUNLVDU� DQWDUD� ���PHQLW

VDPSDL�OHELK� GDUL�VDWX�MDP�� 6DDW�FKDWWLQJ�

KDPSLU� VHPXD� UHVSRQGHQ�PHQJJXQDNDQ

QDPD�VDPDUDQ��EDKNDQ�EDQ\DN�\DQJ�QDPD

VDPDUDQQ\D� OHELK� GDUL� VDWX� QDPD�� 6DPD

GHQJDQ�SHQJJXQDDQ�H�PDLO��WXMXDQ�FKDWWLQJ

MXJD�OHELK�EHUVLIDW�VRVLDO��\DLWX�XQWXN�PHQMDOLQ

KXEXQJDQ�WLGDN�XQWXN�WXMXDQ�NRPHUVLDO�

.HWLJD �� 1HZVJ URXS� PHUXSDNDQ

IDVLOLWDV�LQWHUQHW�\DQJ�SDOLQJ�WLGDN�SRSXOHU�GL

NDODQJDQ�PDKDVLVZD��8PXPQ\D�UHVSRQGHQ

PHODNXNDQ�GLVNXVL�GDODP�QHZVJURXS������NDOL

GDODP�VHPLQJJX�GHQJDQ�GXUDVL�\DQJ�FXNXS

ODPD��EHUNLVDU�DQWDUD����PHQLW�VDPSDL�OHELK

GDUL�VDWX�MDP���0LQDW�UHVSRQGHQ�\DQJ�WLGDN

WLQJJL�WHUKDGDS�IDVLOLWDV�LQL�PXQJNLQ�NDUHQD

VXDVDQD� NRPXQLNDVL� GDODP� EHUEDJDL

QHZVJURXS� WHUDVD� OHELK� IRUPDO� GDQ� XQWXN

PHQJJXQDNDQQ\D�PHPHUOXNDQ�SHQJHWDKXDQ

NKXVXV�PHQJHQDL� WRSLN� \DQJ� GLGLVNXVLNDQ

VHKLQJJD�WLGDN�VHWLDS�RUDQJ�GDSDW�PHQJLNXWL

GLVNXVL�GDODP�QHZVJURXS�

(PSDW� :HE�PHUXSDNDQ� IDVLO LWDV

LQWHUQHW� \DQJ� MXJD� FXNXS� SRSXOHU�

.HSRSXOHUDQQ\D� GL� NDODQJDQ� UHVSRQGHQ

VHWDUD� GHQJDQ�,5&��6DODK�VDWX�\DQJ�VHULQJ

GLJXQDNDQ� VDDW�PHQJDNVHV� ZHE� DGDODK

VHDUFK�HQJLQH��IDVLOLWDV�\DQJ�PHPSHUPXGDK

PHQFDU L� DODPDW� VDWX� VLWXV�� )UHNXHQVL

SHQJJXQDDQ� NHEDQ\DNDQ� ���� NDOL� GDODP

VHPLQJJX�GHQJDQ�GXUDVL�\DQJ�FXNXS�ODPD�

$ODPDW�VLWXV�\DQJ�VHULQJ�GLNXQMXQJL��DQWDUD

ODLQ�VLWXV��KREL��ORZRQJDQ�NHUMD��PXVLN�GDQ

JDPHV�

'$)7$5�3867$.$

$3-,,�� ������� ³3HQJJXQD�,QWHUQHW´� GL�,QGR�

QHVLD� 0HQLQJNDW� GXD� NDOL

OLSDW �́�ZZZ�ULVWHN��JR�LG��EHULWD�QHZV�

QHZVB����KWP!����-XOL�

%DOGZLQ�� -�� 5��� 3HUU\�� 6�'���	�0RIILW�� 0�$�

�����������&RPPXQLFDWLRQ���7KHRULHV��IRU

(YHU\GD\��/LIH�����%RVWRQ��3HDUVRQ�(GX�

FDWLRQ�,QF�

'RZQLQJ��-��HW�DO����������4XHVWLRQLQJ�7KH

0HGLD��D�&ULWLFDO�,QWURGXFWLRQ��&DOLIRUQLD�

6DJH�3XEOLFDWLRQ�

'H9LWR�� -�$�� �������� .RPXQLNDVL� $QWDU

0DQXVLD��-DNDUWD��3URIHVVLRQDO�%RRNV�
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(IIHQG\��2�8�����������,OPX��7HRUL�GDQ�)LOVDIDW

.RPXQLNDVL��%DQGXQJ�� 37��&LWUD� $GLW\D

%DNWL�

*DWHV��%�����������7KH��5RDG��$KHDG���/RQ�

GRQ��3HQJXLQ�*URXS�

.DPDO�� )DUL]DO� )�� ��������&\EHUEXVLQHVV�

-DNDUWD��37�(OH[�0HGLD�.RPSXWLQGR�

.RPSDV�� �������&KDWWLQJ� GL� .DIH� ,QWHUQHW

'DSDW�-RGRK�GDUL��7XUNL����$SULO�

/D4XH\�� 7����������6DKDEDW� ,QWHUQHW�� 7HUM�

+DQV�-�:��%DQGXQJ�� �,QVWLWXW�7HNQRORJL

%DQGXQJ�

0F4XDLO��'����������7HRUL�.RPXQLNDVL�0DVVD�

-DNDUWD��(UODQJJD��-DNDUWD�

3XUZDGL�� '�� +�� �������� %HODMDU� 6HQGLU L

0HQJHQDO� ,QWHUQHW� -DULQJDQ� ,QIRUPDVL

'XQLD �� -DNDU WD�� 37�� (OH[ � 0HGLD

.RPSXWLQGR�

3XUER��2��:�� ��������7HNQRORJL�:DUXQJ

,QWHUQHW�� -DNDUWD�� 37�� (OH[� 0HGLD

.RPSXWLQGR�

5DNKPDW�� -�� ��������0HWRGRORJL� 3HQHOLWLDQ

.RPXQLNDVL�� %DQGXQJ�� 37� 5HPDMD

5RVGDNDU\D�

5XVKNRII� � �������� &\EHULD�� /LIH� LQ� WKH

7UHQFKHV� RI� +\SHUVSDFH �� /RQGRQ�

+DUSHU�&ROOLQ�3XEOLVKHU��+DPPHUVPLWK�

6HWWOHV��&����������/DQJNDK�ODQJNDK�3HQWLQJ

&\EHU� 0D UNHWLQJ� 0HQXMX � 6XNVHV �

-DNDUWD��37�(OH[�0HGLD�.RPSXWLQGR�

6LDQLSDU��3����������3DQGXDQ�0HQJJXQDNDQ

,QWHU QHW�� -DND UWD�� 37� (OH[ � 0HGLD

.RPSXWLQGR�

6 LGKDUWD�� /�� �������� ,QWHUQHW� ,QIRUPDVL

%H EDV � +DPEDWDQ� ��� -DNDUWD�� 37

*UDPHGLD�

6LQJDULPEXQ��0��	�6��(IIHQGL���������0HWRGH

3HQHOLWLDQ�6XUYHL��-DNDUWUD��/3�(6�

6WUDXEKDDU��-��	�5��/D5RVH���������������0H�

GLD���1RZ���8QGHUVWDQGLQJ�0HGLD��&XO�

WXUH�� DQG� 7HFKQRO RJ\�� &DOLIR UQLD�

7KRPVRQ�:DGVZRUWK�


