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6HMDODQ�GHQJDQ�SURVHV�GHVHQWUDOLVDVL

SHPEDQJXQDQ�\DQJ�GL�GDODPQ\D�WHUNDQGXQJ

WXMXDQ� GDUL� SHODNVDQDDQ� RWRQRPL� GDHUDK�

PDND� NHPDPSXDQ� GDHUDK� �NKXVXVQ\D

3HPHULQWDK�'DHUDK�.RWD� GDQ�.DEXSDWHQ�

GDODP�PHODNVDQDNDQ�SHPEDQJXQDQ�GHQJDQ

SHQGHNDWDQ�VWUDWHJL�SHUOX�WHUXV�GLWLQJNDWNDQ�

GHQJDQ� SHUHQFDQDDQ� GDQ� SHODNVDQDDQ

SHPEDQJXQDQ�\DQJ�OHELK�WHUDUDK�GDQ�RSWL�

PDO�� +DO� WHUVHEXW � GLPDNVXGND Q� DJDU

SHPEDQJXQDQ� GDSDW� GLODNVDQDNDQ� VHFDUD

HILV LHQ� GDQ� HIHNWLI�� EDLN� \DQJ� EHUNHQDDQ

GHQJDQ�SHPDQIDDWDQ�VXPEHUGD\D��PDXSXQ

VXPEHU� GDQD�� VHUWD� GDODP� UDQJND�PHQJ�

LQWHJUDVLNDQ�NHJLDWDQ�GDQ�EHUEDJDL�DNWLYLWDV

SHPEDQJXQDQ�DQWDU�ORNDVL�GDQ�DQWDU�VHNWRU�

'HQJDQ�DGDQ\D�SHUXEDKDQ�SDUDGLJPD

WHUVHEXW�PHPEDZD� NRQVHNXHQVL�ORJLV� EDJL

SHPHULQWDK� GDQ�PDV\DUDNDW� .DEXSDWHQ

7DQJHUDQJ� \DQJ� PHQJLQJLQNDQ� SHU�

,GHQWLILNDVL�6HNWRU�3RWHQVLDO�3HQJJHUDN�.HJLDWDQ�(NRQRPL

.HFDPDWDQ�.XUDQJ�%HUNHPEDQJ�GL��.DE��7DQJHUDQJ
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�����)DNXOWDV��7HNQLN��3URJUDP�6WXGL�7HNQLN�3ODQRORJL�8QLVED��-O��7DPDQVDUL

1R���%DQGXQJ���(PDLO����DVHSBKDU#\DKRR�FR�LG����GDGDQ#XQLVED�DF�LG

$EVWUDFW

7KH�VXFFHVV�RI�UHJLRQDO�GHYHORSPHQW�GHSHQG�RQ�VRPH�IDFWRUV��HVSHFLDOO\
HFRQRPLF�DFWLYLW\��7KLV�VWXG\�WULHV�WR�LOOXVWUDWH�SRWHQWLDO�HFRQRPLF�IDFWRUV

WR�GHYHORS�KRXVHKROG�HFRQRP\�RYHU�VHYHUDO�VXE�GLVWULFWV�RI�7DQJHUDQJ�
SDUWLFXODUO\�LQ�OHVV�GHYHORSHG�DUHD��6HYHUDO�DSSURDFK�ZHUH�FDUULHG�RXW�
L�H��HFRQRPLF��VRFLDO��DQG�SK\VLFDO��E\�HPSOR\LQJ�VRPH�DQDO\VLV�PHWKRGV

VXFK�DV�/RFDWLRQ�4XRWLHQW��6KLIW�6KDUH��DQG�6:27�$QDO\VLV��7KLV�VWXG\
KDV�IRXQG�SURPLVLQJ�VHFWRUV�WR�EH�GHYHORSHG�LQ�OHVV�HFRQRP\�FDSDELOLW\

VXEGLVWULFWV�RI�7DQJHUDQJ��7KRVH�VHFWRUV�DUH�IRRG�FURS��ILVKHU\��IDUPLQJ�
QDWXUDO�EDVHG�WRXULVP��SLOJULPDJH��VPDOO�DQG�PHGLXP�VFDOH�LQGXVWULHV�

.DWD�NXQFL��SRWHQWLDO�VHFWRUV��HFRQRPLF�FDWDO\VW��OHVV�GHYHORSHG�

NHPEDQJDQ� GDQ� NHVLDSDQQ\D� PHQJHOROD

SHPHULQWDKDQQ\D� VHQGLU L� GHQJDQ�PHQJ�

RSWLPDONDQ�VHOXUXK�SRWHQVL�VXPEHU�GD\D�\DQJ

DGD��EDLN�VXPEHU�GD\D�DODP��PDQXVLD��GDQD

PDXSXQ� WHNQRORJL�� 3HUJHVHUDQ� QLODL� LQL

PHQ\HEDENDQ� SHUXEDKDQ�PDQDMHPHQ�GDUL

SROD�VHQWUDOLVWLN�PHQMDGL�GHVHQWUDOLVWLN�\DQJ

PHQLWLNEHUDWNDQ� SHPEHUGD\DDQ� GDHUDK�

VHKLQJJD�RULHQWDVL�SHPEDQJXQDQ�PHQJDODPL

SHUXEDKDQ�GDUL�SROD� VHNWRUDO�PHQMDGL�SROD

NHZLOD\DKDQ�

.DEXSDWHQ�7DQJHUDQJ�GDODP�EHEHUDSD

WDKXQ� WHUDNKLU� LQL� WHODK� PHQJDODPL

SHUNHPEDQJDQ� \DQJ� OXDU� ELDVD��+DO� LQL

GLVHEDENDQ�NDUHQD�OHWDN�JHRJUDILV�.DEXSDWHQ

7DQJHUDQJ�FXNXS�VWUDWHJLV��NHUHQD�EHUGHNDWDQ

GHQJDQ�'.,�-DNDUWD��.HDGDDQ�LQL�PHPXQJNLQ�

NDQ�XQWXN�PHQHULPD�LPEDV�SHUNHPEDQJDQ�'.,

-DNDUWD��1DPXQ��GDODP�SURVHV�SHQMDODUDQQ\D�

WLGDN� VHPXD�ZLOD\DK� DWDX� NHFDPDWDQ� GL

.DEXSDWHQ�7DQJHUDQJ�PHQHULPD�LPEDVDQ�GDQ

SHUNHPEDQJDQ� WHUVHEXW�� DNDQ� WHWDSL� KDQ\D
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WHUMDGL�GL�EHEHUDSD�GDHUDK�\DQJ�PHPSXQ\DL

SRWHQVL� GDQ� DNVHV� \DQJ� WLQJJL� WHUKDGDS�'.,

-DNDUWD�GDQ�GDHUDK�ODLQQ\D��NKXVXVQ\D�GDHUDK�

GDHUDK�\DQJ�GLOHZDWL�MDOXU�MDODQ�UHJLRQDO�

8QWXN�PHQFDSDL�SHUNHPEDQJDQ�\DQJ

PHUDWD� GL�VHOXUXK�NHFDPDWDQ�GL�.DEXSDWHQ

7DQJHUDQJ� SHU OX� GLODNXNDQ� SHQHOLWLDQ

PHQJHQDL � VHNWRU�VHNWRU� SRWHQVLDO

SHPEDQJXQDQ�GL�VHWLDS�GDHUDK��NKXVXVQ\D

SDGD� GDHUDK�GDHUDK� \DQJ�PDVLK� UHQGDK

SHUNHPEDQJDQQ\D� �NXUDQJ� EHUNHPEDQJ��

\DLWX� GDHUDK� \DQJ � EDVLV� HNRQRPLQ\D

GLGRPL QDVL� ROHK� NH JLDWDQ� SHUWDQLDQ�

3HPEDQJXQDQ�GDHUDK� WHUVHEXW�SHUOX� WHUXV

GLWLQJNDWNDQ� XQWXN� PHQJLPEDQJL� SHU�

NHPEDQJDQ� \DQJ� WHUMDGL� GL� GDHUDK� \DQJ

SHVDW�SHUWXPEXKDQQ\D��3HQLQJNDWDQ�WHUVHEXW

GLODNXND Q� GL� VDPSLQJ� GHQJDQ� FDUD

PHQJXSD\DNDQ� NHVH ODUDVDQ� ODMX� SHU�

WXPEXKDQ� DQWDUGDHUDK�� MXJD� GHQJDQ

PHPEHULNDQ� SHUKDWLDQ� NKXVXV� NHSDGD

GDHUDK�\DQJ�UHODWLI�PDVLK�WHUWLQJJDO��GDHUDK

WHUSHQFLO�� GDHUDK� SHUEDWDVDQ�� GDQ� MXJD

GDHUDK�PLQXV�GDQ�SDGDW�SHQGXGXN�

'LGDVDU L� ROHK� NRQGLV L� EDKZD

SHUNHPEDQJDQ�SHUHNRQRPLDQ�VXDWX�ZLOD\DK

WLGDN�WHUOHSDV�GDUL�XQVXU�SHQXQMDQJ�DNWLYLWDV

SHUHNRQRPLDQ�VHSHUWL�EDUDQJ��PRGDO��SDVDU�

GDQ� ODLQ� ODLQ�� 6XGDK� VHOD\DNQ\D� NDODX

3HPHULQWDK�.DEXSDWHQ�7DQJHUDQJ�EHUXVDKD

PHQLQJNDWNDQ� GDQ�PHPEHULNDQ� SHUKDWLDQ

\DQJ� OHELK� NHSDGD� GDHUDK�GDHUDK� \DQJ

NXUDQJ� EHUNHPEDQJ� WHUVHEXW�� VHKLQJJD

VHFDUD� EHUWDKDS� GDSDW� PHQLQJNDWNDQ

SHUNHPEDQJDQ�GDHUDK�WHUVHEXW� \DQJ�SDGD

DNKLUQ\D� GDSDW�PHQLQJNDWNDQ� SHQGDSDWDQ

GDHUDK��$SDODJL�NHJLDWDQ�SRWHQVLDO�\DQJ�DGD

GL�GDHUDK�ELDVDQ\D�WHUEXNWL�PDPSX�EHUWDKDQ

WHUKDGDS�NULVLV�HNRQRPL�\DQJ�PHODQGD�%DQJVD

,QGRQHVLD�DNKLU�DNKLU�LQL�

%HUNDLWDQ� GHQJDQ�KDO� WHUVHEXW��PDND

VDDW�LQL�SHQXOLV�LQJLQ�PHQFRED�PHQJLGHQWLILNDVL

NHJLDWDQ� SRWHQVLDO� \DQJ�PHQMDGL� SHQJJHUDN

NHJLDWDQ�HNRQRPL�GL�NHFDPDWDQ�\DQJ�NXUDQJ

EHUNHPEDQJ��,GHQWLILNDVL�6HNWRU�3RWHQVLDO�LQL

EHUWXMXDQ�XQWXN�PHPEHULNDQ�PDVXNDQ�NHSDGD

3HPHULQWDK�.DEXSDWHQ�7DQJHUDQJ�GDQ�SLKDN�

SLKDN�WHUNDLW�PHQJHQDL�VHNWRU�VHNWRU�SRWHQVLDO

\DQJ�PHQMDGL�SHQJJHUDN�NHJLDWDQ�HNRQRPL�GDQ

NHQGDOD� SHQJHPEDQJDQQ\D� \DQJ� GLKDGDSL

VHKLQJJD� GDSDW� GLMDGLNDQ�PDVXNDQ� XQWXN

SHQJHPEDQJDQ�OHELK�ODQMXW�\DQJ�SDGD�DNKLUQ\D

GLKDUDSNDQ� GDSDW� PHQLQJNDWNDQ� SHU�

NHPEDQJDQ�ZLOD\DK�VHFDUD�NHVHOXUXKDQ�

%HUGDVDUNDQ�SHQMHODVDQ�GL�DWDV��PDND

DGD� EHEHUDSD� SHUPDVDODKDQ� \DQJ� DNDQ

GLDQJNDW�GDODP�SHQHOLWLDQ�LQL�\DLWX������6HNWRU�

VHNWRU�SRWHQVLDO�DSD�VDMD�\DQJ�PDPSX�PHQMDGL

SHQJJHUDN� NHJLDWDQ�HNRQRPL� GL� NHFDPDWDQ

\DQJ� NXUDQJ� EHUNHPEDQJ� �&LVRND�� .URQMR�

.UHVHN��GDQ�-DPEH�� .DEXSDWHQ�7DQJHUDQJ"�

���� 6HMDXKPDQD� VHNWRU�VHNWRU� SRWHQVLDO

WHUVHEXW� GDSDW� GLNHPEDQJNDQ�� VHKLQJJD

PDPSX� PHQMDGL� SHQJJHUDN� HNRQRPL� GL

NHFDPDWDQ�\DQJ�NXUDQJ�EHUNHPEDQJ�WHUVHEXW"

$GDSXQ�PDQIDDW�WXOLVDQ�LQL�GL�DQWDUDQ\D

DGDODK������6HEDJDL�PDVXNDQ�EDJL�3HPHULQWDK

.DEXSDWHQ�7DQJHUDQJ�GDODP�SHQJHORODDQ�GDQ

SHQJHPEDQJDQ� VHNWRU�VHNWRU�SRWHQVLDO� \DQJ

PHQMDGL� SHQJJHUDN� NHJLDWDQ� HNRQRPL� SDGD

PDVD� \DQJ� DNDQ� GDWDQJ� EHUNDLWDQ� GHQJDQ

XSD\D�SHQLQJNDWDQ�SHQGDSDWDQ� GDHUDK������

3HQJHPEDQJDQ� SRWHQVL� �LNOLP�XVDKD�� \DQJ

NRQGXVLI�\DQJ�PHQGRURQJ�SHODNX�XVDKD�OHELK

EHUSHUDQ�DNWLI������3HQHOLWLDQ�LQL�DNDQ�PHQMDGL

VDUDQD� EDJL�PDV\DUDNDW� XQWXN�PHPEHULNDQ

PDVXNDQ�PHQJHQDL� VHNWRU�VHNWRU� SRWHQVLDO

\DQJ� DGD� GLZLOD\DKQ\D� \DQJ� GDSDW

GLNHPEDQJNDQ������ 6HEDJDL�EDKDQ�PDVXNDQ

EDJL� SDUD� SHODNX� LQYHVWDVL� �VZDVWD� GDQ

PDV\DUDNDW��\DQJ��EHUJHUDN�GL�ELGDQJ�HNRQRPL

GL�.DEXSDWHQ�7DQJHUDQJ������0HUDQJVDQJ�GDQ

PHPEDQJNLWNDQ�PRWLYDVL�NHSDGD�PDV\DUDNDW

GL� .HFDPDWDQ�&LVRND�� .URQMR�� .UHVHN�� GDQ

-DPEH�XQWXN�OHELK�PHQLQJNDWNDQ�SURGXNWLYLWDV

GDUL�NHJLDWDQ�HNRQRPL�SRWHQVLDO�\DQJ� DGD�GL

ZLOD\DKQ\D�

$� 3HQMHODVDQ�8PXP

7XMXDQ� SHPEDQJXQDQ� DGDODK� XQWXN

PHQLQJNDWNDQ� WDUDI� KLGXS� PDV\DUDNDW

PHQXMX� PDV\DUDNDW� DGLO� GDQ� PDNPXU�

VHKLQJJD�GDSDW�GLUDVDNDQ�GDQ�GLQLNPDWL�ROHK

VHOXUXK� ODSLVDQ�PDV\DUDNDW�� EXNDQ� KDQ\D

GLQLNPDWL�ROHK�VHJRORQJDQ�PDV\DUDNDW�\DQJ

GDSDW� GL VHQWXK� ROHK� KDV LO�KDVLO

SHPEDQJXQDQ�

3HPEDQJXQDQ�KDUXV� GLQLNPDWL� ROHK
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VHOXUXK� ODSLVDQ� PDV\DUDNDW� GLPDQDSXQ

PHUHND� EHUDGD� GL�VHOXUXK�ZLOD\DK�1HJDUD

.HVDWXDQ�5HSXEOLN�,QGRQHVLD��3HQJHUWLDQ�DGLO

GDQ� PDNPXU� VHEHQDUQ\D� UHODWLI�� VHKLQJJD

VXNDU�GLEHUL�EDWDV�NXDQWLWDWLI��1DPXQ��MHODV

EDKZD�\DQJ�GLNHKHQGDNL�PDV\DUDNDW�,QGR�

QHVLD� DGDODK� SHUWXPEXKDQ� HNRQRPL� \DQJ

WHUXV� PHQLQJNDW� GDQ� KDVLO� SHUWXPEXKDQ

GDSDW� GLUDVDNDQ� ROHK� VHOXUXK� ODSLVDQ

PDV\DUDNDW� GDQ� EXNDQ� KDQ\D� VHJRORQJDQ

NHFLO�PDV\DUDNDW�VDMD��0HUHND�\DQJ�EHOXP

WHUVHQ WXK� GDQ� PHQL NPDWL� KDVLO �KDVLO

SHPEDQJXQDQ� WHUVHEXW� \DLWX�PDV\DUDNDW

³WHUEHODNDQJ �́

3DGD�GDVDUQ\D��VHWLDS�GDHUDK�ZLOD\DK

PHPSXQ\DL� SRWHQVL� SHQXQMDQJ� NHKLGXSDQ

\DQJ� EHUEHGD� DQWDUD� VDWX� GHQJDQ� \DQJ

ODLQQ\D�� 3HUEHGDDQ� LQL� WHUFHUPLQ� GDU L

SHUEHGDDQ�IXQJVL�GDQ�WLQJNDW�SHUNHPEDQJDQ�

Q\D�� %HVDU� NHFLOQ\D� WLQJNDW� SHUNHPEDQJDQ

VXDWX�GDHUDK�VDQJDW�WHUJDQWXQJ�SDGD�IDNWRU�

IDNWRU� SHUNHPEDQJDQ��\DQJ�PHOLSXWL�DVSHN

ILVLN��GHPRJUDIL�GDQ�VRVLDO�EXGD\D��HNRQRPL�

GDQ�NHOHPEDJDDQ�

6HFDUD� JHRJUDILV�� SHUNHPEDQJDQ

ZLOD\DK�SDVWL�WLGDN�VHLPEDQJ��OHWDN�VXPEHU

GD\D� DODP�GDQ� VXPEHU� GD\D� PDQXVLD

WHUVHEDU�WLGDN�PHUDWD��3RWHQVL�GDQ�QLODL�ORNDVL

GDUL�PDVLQJ�PDVLQJ�ZLOD\DK�MXJD�EHUEHGD�

EHGD��+LUFKPDQ�������������3DGD�EHEHUDSD

WHPSDW� WHUGDSDW� WLWLN�WLWLN� SHUWXPEXKDQ

�*URZWK� 3RLQW�� \DQJ�PHUXSDNDQ� NHNXDWDQ

EHVDU� XQ WXN� PHQGRURQJ� SHPXVDWDQ

SHUWXPEXKDQ�HNRQRPL�

$GDQ\D�NHXQWXQJDQ�HNVWHUQDO�GL�WLWLN�

WLWLN� SHUWXPEXKDQ�PHQ\HEDENDQ� VHPDNLQ

EHVDUQ\D�SHPXVDWDQ�SHUWXPEXKDQ�HNRQRPL

WHUVHEXW��3DGD�SHUNHPEDQJDQ�VHODQMXWQ\D�

ZLOD\DK�\DQJ�PHPSXQ\DL�WLWLN�SHUWXPEXKDQ

GDSDW�PHQMDGL�ZLOD\DK�PDMX�\DQJ�DNDQ�WHUXV

VHPDNLQ�EHUNHPEDQJ�� 6HPHQWDUD��ZLOD\DK

GLOXDU�WLWLN�WLWLN�SHUWXPEXKDQ�WHUVHUDS�VXPEHU

GD\DQ\D�ROHK�ZLOD\DK�PDMX��6HLULQJ�GHQJDQ

SHQDQDPDQ�PRGDO� \DQJ� WLGDN� EHU LPEDQJ

VHUWD� SHUEHGDDQ� VXPEHU� GD\D� PDQXVLD

PHQ\HEDENDQ� ZLOD\DK� GLOXDU� WLWLN�WLWLN

SHUWXPEXKDQ� WHUVHEXW�PHQMDGL� NXUDQJ

EHUNHPEDQJ�

.XUDQJ�EHUNHPEDQJQ\D�VXDWX�ZLOD\DK

GLVHEDENDQ� SXOD� ROHK� WLGDN� WHUGDSDWQ\D

NHPDPSXDQ�ZLOD\DK�WHUVHEXW�XQWXN�WXPEXK

GDQ�EHUNHPEDQJ�GHQJDQ� NHNXDWDQ�VHQGLUL�

'RURQJDQ� SHUWXPEXKDQ� GL�ZLOD\DK� \DQJ

NXUDQJ� EHUNHPEDQJ�GLSHUROHK� GDUL� SXVDW�

SXVDW�SHUWXPEXKDQ�

6XDWX� Z LOD\DK� \DQJ� NXUDQJ

EHUNHPEDQJ�XPXPQ\D�EHOXP�PHPRELOLVDVL

VXPEHU� GD\D�DODP��VXPEHU�GD\D�PDQXVLD�

GDQ� NHOHPEDJDDQQ\D� \DQJ� VHEHQDUQ\D

PHUXSDNDQ� SRWHQVL� EDJL� SHUNHPEDQJDQ

ZLOD\DK� �6WRKU�� ������ ����� 3HPDQIDDWDQ

WHNQRORJL� EHOXP� WHUODNVDQD� VHSHQXKQ\D� GL

ZLOD\DK� WHUVHEXW��0HQJDOLUQ\D� SRWHQVL

VXPEHU�GD\D�DODP�GDUL�ZLOD\DK�WHUVHEXW�NH

ZLOD\DK�PDMX�MXJD�PHQMDGL�SHQ\HEDE�NXUDQJ

EHUNHPEDQJQ\D�ZLOD\DK�WHUVHEXW�

3HUHNRQRPLDQ� VXDWX� ZLOD\DK� \DQJ

NXUDQJ�EHUNHPEDQJ�GLFLULNDQ�ROHK�GRPLQDVL

VHNWRU� SHUWDQLDQ�� 6HNWRU� SHUWDQLDQ� LQL

PHPSXQ\DL� WLQJNDW� SURGXNWLYLWDV� GDQ� ODMX

SHUWXPEXKDQ� \DQJ� UHQGDK �� .XUDQJ

EHUNHPEDQJQ\D� VXDWX� ZLOD \DK� MXJD

GLVHEDENDQ�WHUGDSDWQ\D�EXGLGD\D�SHUWDQLDQ

\DQJ� PDVLK� EHUVLIDW� WUDGLVLRQDO�VDQJDW

VHGHUKDQD�GDQ�VXEVLVWHP�VHUWD�WHUGDSDWQ\D

NHOHELKDQ� WHQDJD� NHUMD� \DQJ� WLGDN� GDSDW

GLVHUDS�ROHK�VHNWRU�ODLQ�

.XUDQJ�EHUNHPEDQJQ\D�VXDWX�ZLOD\DK

MXJD� GLVH EDENDQ� DGDQ\D� NHPLVNLQDQ

VWUXNWXUDO� \DQJ� GLVHEDENDQ� ROHK� LQWHUDNVL

DQWDUD� ZLOD\DK� WHUVHEXW� GHQJDQ� ZLOD\DK

PDMX�� .LQHUMD� VXDWX�ZLOD\DK� \DQJ� NXUDQJ

EHUNHPEDQJ�EHU ODZDQDQ� GHQJDQ� NLQHUMD

ZLOD\DK� PDMX� \DQJ� PHPLOLNL� NHNXDWDQ

GLQDPLV�GDUL�GDODP�\DQJ�PHQGRURQJ�XQWXN

VHODOX� PHPSURGXNVL� GDQ � VHEDJDL

NRQVHNXH QVLQ\D� MXJD� PHQGRURQJ

SURGXNWLYLWDV� ZLOD\DK� \DQJ� OHELK� WLQJJL

GLEDQGLQJNDQ�GHQJDQ� ZLOD\DK�\DQJ� NXUDQJ

EHUNHPEDQJ��%HQGDYLG�9DO������������

.HPLVNLQDQ�VWUXNWXUDO�PXQFXO�VHEDJDL

PDVDODK� VRVLR�HNRQRPL� \DQJ� SDOLQJ� VXOLW

GLXEDK�VHFDUD�EDLN�NDUHQD�PHOLEDWNDQ�VXDWX

FDUD� NHKLGXSDQ� \DQJ� EHUGLPHQVL� UXDQJ�

0DVDODK�LQL�PHQMDGL�OHELK�NRPSOHNV�ELODPDQD

NHPLVNLQDQ�WHUVHEXW�GLVHEDENDQ�WHUGDSDWQ\D

GRPLQDVL� NHORPSRN� WHUWHQWX� WHUKDGDS

NHORPSRN�PLQRULWDV��7HUGDSDWQ\D�NRPSOHNVL�
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WDV� PD VDODK� GL� ZL OD\DK� \DQJ� NXUDQJ

EHUNHPEDQJ� WHUVHEXW� WLGDN� EHUDUWL� EDKZD

ZLOD\DK�WHUVHEXW�WLGDN�GDSDW�GLNHPEDQJNDQ�

PHVNLSXQ�FDUD�\DQJ�WHSDW�XQWXN�PHQJDWDVLQ\D

WLGDN�GDSDW�GHQJDQ�PXGDK�GLUXPXVNDQ�

7LGDN� WHULQWHJUDVLQ\D�SHUNHPEDQJDQ

GL�ZLOD\DK�PDMX� GHQJDQ� GL� ZLOD\DK� \DQJ

NXUDQJ�PDMX�MXJD�GDSDW�PHQMDGL�SHQ\HEDE

NXUDQJ� EHUNHPEDQJQ\D� VXDWX� ZLOD\DK�

3HUNHPEDQJDQ�GL�ZLOD\DK�PDMX�WLGDN�GDSDW

PHUDQJVDQJ� NRPHUV LDOLVDVL� NH JLDWDQ

GLZLOD\DK�NXUDQJ�PDMX��6WUXNWXU�SDVDU�VHUWD

SHQ\HEDUDQ� VDUDQD� GDQ� SUDVDUDQD� \DQJ

WHUMDGL� DQWDUD�ZLOD\DK� PDMX� GDQ�ZLOD\DK

\DQJ�NXUDQJ�PDMX�PHQMDGLNDQ�PDV\DUDNDW

GL�ZLOD\DK�WHUVHEXW�WLGDN�GDSDW�PHPDVDUNDQ

VXUSOXV� SURGXNVLQ\D�� VXOLWQ\D � XQWXN

PHQGDSDWNDQ� LQSXW� LQSXW� S URGXNVL�

PHPRGHUQLVDVL� SROD� SHUWDQLDQ�� PHQ\H�

VXDLNDQ� SURGXNVLQ\D� WHUKDGDS� NHEXWXKDQ

NRQVXPHQ� �SDVDU�� GDQ� PHQGDSDWNDQ

SHOD\DQD Q� \DQJ� GLEXWXKNDQ� XQWXN

PHQLQJNDWNDQ�NXDOLWDV�KLGXS�GLSHGHVDDQ�

%� .RQVHS�'RZQZDUG�7UDQVLWLRQDO�$UHD

6 WUDWHJL� SHQJHPEDQJDQ� ZLOD\DK

WHUEHODNDQJ��PHQXUXW� WHRU L� LQL�� GLWHPSXK

PHODOXL� � � �GXD�� SHQGHNDWD Q�� \DLWX

SHQGHNDWDQ�WHUKDGDS�ZLOD\DK�HNVWHUQDO��FRUH

UHJLRQ���GDQ� SHQGHNDWDQ�WHUKDGDS�ZLOD\DK

LQWHUQDO� �GRZQZDUG� WUDQVLWLRQDO� DUHD��

3HQGHNDWDQ� WHUKDGDS� ZLOD\DK� HNVWHUQDO

GDSDW�GLVLPSXONDQ�VHEDJDL�EHULNXW�

��� 0HQHQWXNDQ� IXQJVL�� SHQJDUXK�� DWDX

WLQJNDW�NHSHQWLQJDQ�NHGXD�GDHUDK��LQ�

WH UQDO � GDQ � HNVWH UQD O�� XQWXN

PHQHQWXNDQ� SURJUDP� GDQ� NHJLDWDQ�

Q\D�

��� 0HQGRURQJ�SHQJHPEDOLDQ�DUXV�PRGDO

GDUL�ZLOD\DK�HNVWHUQDO�NH�ZLOD\DK� LQ�

WHUQDO�

��� 0HPHUEHVDU� NDSDVLWDV� GD\D� VHUDS

ZLOD\DK�HNVWHUQDO�

��� 0HPEDQJXQ�SHUPXNLPDQ� SHUGHVDDQ

GDODP� VNDOD� EHVDU� GHQJDQ� FDUD

PHPHUOXD V� NHJLDWDQ� SHQJRODKDQ

VXPEHU�GD\D�SHUWDQLDQ�

&� .RQVHS�3HPEDQJXQDQ�³%RWWRP�8S´

GDQ�³3HULSKHU\�,QZDUG´

.RQVHS� LQL� PHUXSDNDQ � NRQVHS

SHQJHPEDQJDQ� ZLOD\DK� \DQJ� NXUDQJ

EHUNHPEDQJ� \DQJ� GLGDVDU NDQ� SDGD

SDUDGLJPD�SHPEDQJXQDQ� GDU L� EDZDK�

3HUWDPD�NDOL�NRQVHS�SHPEDQJXQDQ�%RWWRP�

8S��GDQ��3HULSKHU\�,QZDUG�LQL�GLNHPXNDQ�ROHK

6WRKU� �������� .RQVHS� LQL� GLGDVDUNDQ� SDGD

SHQGDSDW� EDKZD� SHPEDQJXQDQ� KDUXV

GLGDVDUNDQ�SDGD�PRELOLVDVL�PDNVLPXP�GDUL

VXPEHU�GD\D�DODP��PDQXVLD�GDQ�LQVWLWXVLRQDO

PDVLQJ�PDVLQJ�ZLOD\DK�� GHQJDQ� WXMXDQ

XWDPD�PHPHQXKL�NHEXWXKDQ�GDVDU�SHQGXGXN

GLZLOD\DK� WHUVHEXW�� .RQVHS� LQL� ODQJVXQJ

EHURULHQWDVL�NHSDGD�PDVDODK�NHPLVNLQDQ�GDQ

NHWHUEHODNDQJDQ�GL�VXDWX�ZLOD\DK�

7XMXDQ� GDVDU� GDODP� NRQVHS

SHPEDQJXQDQ�%RWWRP�8S�GDQ�3HULSKHU\�,Q�

ZDUG�DGDODK�SHPEDQJXQDQ�PHQ\HOXUXK�GDUL

VXPEHU� GD\D�PDQXVLD� GDQ� DODP� GL� VXDWX

GDHUDK��7XMXDQ�DZDO�NRQVHS�LQL�DGDODK�XQWXN

PHPHQXKL� SHPHUDWDDQ� NHEXWXKDQ� GDVDU

VHOXUXK�ODSLVDQ�PDV\DUDNDW��GDQ�NHPXGLDQ

XQWXN�PHQFDSDL�WXMXDQ�WXMXDQ�SHPEDQJXQDQ

ODLQQ\D��3DGD�XPXPQ\D��SHOD\DQDQ�WHUKDGDS

SHPHQXKDQ�NHEXWXKDQ�GDVDU�GLDWXU�VHFDUD

WHU LWR U LDO� GDQ� GLPDQLIHVWDVLND Q� SDGD

NHORPSRN� NHORPSRN� PDV\DUD NDW� \DQJ

EHUVNDOD�NHFLO�SDGD�NRPXQLWDV�ORNDO�DWDX�UH�

JLRQDO��%HQGDYLG�9DO������������

6DVDUDQ� \DQJ� LQJLQ� GLFDSDL� PHODOXL

NRQVHS�SHPEDQJXQDQ�%RWWRP�8S�GDQ�3HULSK�

HU\� ,QZDUG� DGDODK� SHQLQJNDWDQ� HILVLHQVL

VHOXUXK� IDNWRU� SURGXNVL� GL� GDHUDK�GDHUDK

\DQJ�NXUDQJ�EHUNHPEDQJ�VHFDUD�WHULQWHJUDVL�

,QWHUJUDVL�VXPEHU�GD\D�\DQJ�GLPLOLNL�GDHUDK

GDQ�VWUXNWXU�VRVLDO�\DQJ�WHUGDSDW�GL�GDODPQ\D

KDUXV�PHQMDGL�GDVDU�PRPHQ�SHPEDQJXQDQ

\DQJ� GLFHWXVNDQ� GDU L� GDHUDK� LWX� VHQGLU L�

:LOD\DK�ZLOD\DK�\DQJ�GLNHPEDQJNDQ�GHQJDQ

SHQGHNDWDQ�LQL�GLDUDKNDQ�XQWXN�WLGDN�WHUODOX

EHUNDLWDQ� VHKLQJJD� GLKDUDSNDQ� GDSDW

EHUNHPEDQJ�EHUGDVDUNDQ�NHNXDWDQ� VHQGLUL

�VHOI�VXIILFLHQF\��

.RQVHS� SHQJHPEDQJDQ� ZLOD\DK

\DQJ� NXUDQJ� EHUNHPEDQJ��PHODOXL� NRQVHS

SHPEDQJXQDQ�%RWWRP�8S�GDQ�3HULSKHU\�,Q�

ZDUG�PHQFDNXS� EHEHUDSD� NRPSRQHQ
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SHQWLQJ��VHSHUWL�\DQJ�GLNHPXNDNDQ�ROHK�6WRKU

������������\DLWX�

��� 3HQ\HGLDDQ�NHVHPSDWDQ�\DQJ�OXDV�XQWXN

PHQJJXQDNDQ� ODKDQ� GDQ� VXPEHU�

VXPEHU� GD\D� DODP� \DQJ� WHUVHGLD� GL

ZLOD\DK� WHUVHEXW�� NDUHQD� KDO� WHUVHEXW

PHUXSDNDQ�IDNWRU�IDNWRU�SURGXNVL�NXQFL

GL�ZLOD\DK�WHUEHODNDQJ�

��� 3HPEHQWXNDQ� DWDX� SHUEDLNDQ� VWUXNWXU

SHQJDPEL ODQ� NHSXWXVDQ� WHUKDGDS

SHQJHORODDQ�VXPEHU�GD\D�PDQXVLD�GDQ

VXPEHU� GD\D� DODP� GHQJDQ� SHQJ�

RUJDQLVDVLDQ� EHUGDVDUNDQ� SHUZLOD\DK�

DQ�

��� 0HPEHUL NDQ� SHQLQJNDWD Q� ³VHOI

GHWHUPLDWLRQ´� NHSDGD� GDHUDK� \DQJ

NXUDQJ�EHUNHPEDQJ�GDODP�SHQJJXQDDQ

OHPEDJD � \DQJ� VXGDK� DGD� XQWXN

PHQVHMDMDUNDQ� NHGXGXNDQQ\D� GDODP

SHPEXDWDQ� NHSXWXVDQ� GDU L� VHPXD

WLQJNDW�SHPHULQWDKDQ�

��� 0HPLOLK� WHNQRORJL� \DQJ� FRFRN� XQWXN

GDHUDK�WHUVHEXW�GHQJDQ�RULHQWDVL�XQWXN

PHPLQLPDONDQ� SHPERURVDQ� VXPEHU�

VXPEHU� WHUEDWDV� GDQ�PHPDNVLPDONDQ

SHPDQIDDWDQ� VXPEHU�VXPEHU� GD\D

\DQJ�EHUOHELK�

��� 0HPSULRU LWDVNDQ� SUR\HN�SUR\HN� \DQJ

PHQ\HGLDNDQ� SHPHQXKDQ� NHEXWXKDQ

GDVDU� PDV\DUDNDW� GHQJDQ� PHP�

SHUJXQDNDQ� VXPEHU� GD\D � VHFDUD

PDNVLPXP�VHUWD�PHQJJXQDNDQ�VWUXNWXU

VRVLDO�EDLN�IRUPDO�PDXSXQ�LQIRUPDO�\DQJ

VXGDK�DGD�

��� 0HPSHUNHQDONDQ�NHELMDNVDQDDQ� KDUJD

QDVLRQDO � \DQJ� EHUNDLWD Q� GHQJDQ

NRPRGLWDV�SHUWDQLDQ�\DQJ�GLSHUGDJDQJ�

NDQ� GDQ� SURGXN�SURGXN� ODLQQ\D� \DQJ

NKDV�GDHUDK�\DQJ�NXUDQJ�EHUNHPEDQJ�

��� 3HQJJXQDDQ�VXPEHU�GD\D�HNVWHUQDO�ELOD

VXPEHU�GD\D�LQWHUQDO�WLGDN�PHQFXNXSL�

��� 3HQLQJNDWDQ� DNWLYLWDV� SURGXNWLI� \DQJ

PHOHELKL� SHUPLQWDDQ�ZLOD\DK� KDUXVODK

GLWXMXNDQ� NHSDGD� SHQLQJNDWDQ� WLQJNDW

NHKLGXSDQ�PDV\DUDNDW�GL� GDHUDK�\DQJ

NXUDQJ�EHUNHPEDQJ�

��� 0HQVWUXNWXUNDQ�NHPEDOL�VLVWHP�NRWD�GDQ

VLVWHP�WUDQVSRUWDVL�XQWXN�PHQLQJNDWNDQ

DNVHVLELOLWDV�SHQGXGXN�WHUKDGDS�VHPXD

EDJLDQ�ZLOD\DK�

���� 3HQLQJNDWDQ� WUDQVSRUWDVL� GDQ� IDVLO LWDV

NRPXQLND VL� GHVD�GHVD� GDQ� GHVD�

NDPSXQJ�

���� 3HQLQJND WDQ� VWUXNWXU� VR VLDO� GDQ

NHVDGDUDQ� EHUVDPD� SHQWLQJ� GDODP

VWUDWHJL�SHPEDQJXQDQ�%RWWRP�8S�GDQ

3HULSKHU\�,QZDUG��+DO� LQL� KDQ\D� GDSDW

GLFDSDL�PHODOXL� LQLVLDWLI� LQWHUQDO� GDQ

KDUXV�PHQFDNXS�VHOXUXK�ODSLVDQ� VRVLDO

GL� GDHUDK� \DQJ� NXUDQJ� EHUNHPEDQJ�

'XNXQJDQ � GDU L� OXDU� VHSH UWL� /60�

RUJDQLVDVL� NHDJDPDDQ�GDQ� RUJDQLVDVL

LQWHOHNWXDO� GDSDW� PHPXGDKNDQ

SHQLQJNDWDQ�LQL�

'� .RQVHS�,QWHJUDVL�6SDWLDO

3HQGHNDWDQ�LQL�PHQJDVXPVLNDQ�EDKZD

XSD\D�XQWXN�PHQJHPEDQJNDQ�ZLOD\DK�\DQJ

NXUDQJ� EHUNHPEDQJ� GL� QHJDUD�QHJDUD

VHGDQJ�EHUNHPEDQJ�LDODK�GHQJDQ�PHPDFX

SHUNHPEDQJDQ� VHNWRU� SHUWDQLDQ� \DQJ

GLLQWHUJUDVLNDQ� GHQJDQ� VHNWRU� LQGXVWU L

SHQGXNXQJQ\D�GL�ZLOD\DK�\DQJ�VXGDK�PDMX�

/HELK� MDXK�� VHOXU XK� VLVWHP� H NRQRPL

GLLQWHJUDVLNDQ�PHODOXL� VWUXNWXU� SDVDU� \DQJ

VDOLQJ� EHUJDQWXQJDQ� GHQJDQ� SHQ\HEDUDQ

SUDVDUDQD� GDQ� SHOD\DQD Q� XQWXN

PHPEDQJNLWNDQ� DNXPXODVL� WDEXQJDQ� GDQ

LQYHVWDVL��%HQGDYLG�9DO�����������

'HQJDQ�SHUKDWLDQ�XWDPD�SDGD�VHNWRU

SHUWDQLDQ��PDND�SHQGHNDWDQ�LQL�PHQMHODVNDQ

EDKZD�XQWXN�PHQJHPEDQJNDQ�ZLOD\DK�SHUOX

DGD�VXDWX�WUDQVIRUPDVL� SROD�SHUWDQLDQ�VXE

VLVWHP � PHQMDGL� SHU WDQLDQ� NRPH UVLDO�

3HQLQJNDWDQ�SURGXNWLYLWDV�VHNWRU�SHUWDQLDQ�GL

ZLOD\DK� \DQJ� NXUDQJ� EHUNHPEDQJ�KDUXV

GLLNXWL� SHQJHPEDQJDQ� VHNWRU� LQGXVWUL� GL

SHUNRWDDQ��VHKLQJJD�NHOHELKDQ�WHQDJD�NHUMD

GL�VHNWRU�SHUWDQLDQ�GDSDW�WHUWDPSXQJ�

8QWXN�PHQGXNXQJ� SHUNHPEDQJDQ

SHUWDQLDQ��VHKLQJJD� QLODL�NRPHUVLDO� SURGXN

SHUWDQLDQ�PHQLQJNDW��PDND� SHUPXNLPDQ�

SHUPXNLPDQ�KDUXV�PHPEHQWXN�VXDWX�VLVWHP

\DQJ�WHULQWHJUDVL��VHKLQJJD�SHOD\DQDQ�VDUDQD

GDQ�SUDVDUDQD�GDSDW�EHUORNDVL�VHFDUD�HILVLHQ

GDQ�SHQGXGXN�SHGHVDDQ�PHPSXQ\DL�DNVHV

\DQJ�EDLN�WHUKDGDS�VDUDQD�WHUVHEXW�
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6\DUDW� GLFDSDLQ\D� LQWHJUDVL� SHQJ�

HPEDQJDQ� SHUNRWDDQ� GDQ� SHGHVDDQ� LQL

DGDODK�WUDQVIRUPDVL�GDU L�VWUXNWXU�WDWD�UXDQJ�

RUJDQLVDVL�� SROD� WDWD� ODNX�� NHOHPEDJDDQ

VRVLDO� HNRQRPL�GDQ�EXGD\D�\DQJ�DGD�SDGD

QHJDUD�EHUNHPEDQJ��7UDQVIRUPDVL�LQL�DNDQ

GLFDSDL�PHODOXL�

��� 3HUOXDVDQ� MDU LQJDQ� RUJDQLVDVL� GDQ

LQIRUPDVL�DJDU� WHUFDSDL�LGHQWLWDV� \DQJ

VDPD�GDUL�VHOXUXK�NRPXQLWDV�

��� ,QWHJUDVL�NRPXQLWDV� VXEVLVWHP� NHSDGD

VLVWHP�HNRQRPL�QDVLRQDO��NRPHUVLDOLVDVL

SHUWDQLDQ� GDQ� SHU OXDVDQ� SHQ\HEDUDQ

IDVLOLWDV�GDQ�SHOD\DQDQ�\DQJ�GLEXWXKNDQ

SHGHVDDQ�

,,� 3(0%$+$6$1

0HWRGH� DQDOLV LV� � \DQJ� GLJXQDNDQ

GDODP�SHQHOLWLDQ�LQL�DGDODK�PHWRGH�DQDOLVLV

NXDOLWDWLI� GDQ� PHWRGH� DQDOLV LV� NXDQWLWDWLI�

0HWRGH� DQDOLVLV� NXDOLWDWLI�PHPDSDUNDQ

VHPXD�GDWD� GDQ� LQIRUPDVL� VHNXQGHU� \DQJ

EHUNDLWDQ� GHQJDQ� REMHN�REMHN� SHQHOLWLDQ

VHFDUD�GHVNULSWLI��VHGDQJNDQ�PHWRGH�DQDOLVLV

NXDQWLWDWLI� PHPDSDUNDQ� VHOXUXK� GDWD� GDQ

LQIRUPDVL�RODKDQ�WDNVLUDQ�\DQJ�EHUKXEXQJDQ

GHQJDQ� REMHN�REMHN� SHQHOLWLDQ� VHFDUD

PDWHPDWLN�VWDWLVWLN�� 8QWXN� PHQJHWDKXL

VHNWRU�VHNWRU�SRWHQVLDO�SDGD�PDVLQJ�PDVLQJ

ZLOD\DK�GLJXQDNDQ�PHWRGH�/4��/RFDWLRQ�4XR�

WLHQW��� VKLIW�VKDUH�� GDQ� DQDOLVLV� VZRW��'DUL

PHWRGH�WHUVHEXW�DNDQ�WHUOLKDW�VHNWRU�VHNWRU

SRWHQVLDO�GDQ�ZLOD\DK�ZLOD\DK�\DQJ�SRWHQVLDO

VHEDJDL�EHULNXW�

$� .HFDPDWDQ�.URQMR

%HUGDVDUNDQ� KDVLO� DQDOLV LV�� GDSDW

GLNHWDKXL� EDKZD� GL� .HFDPDWDQ� .URQMR

WHUGDSDW� EHEHUDSD� VHNWRU� SRWHQVLDO� \DQJ

PHQMDGL� SHQJJHUDN� HNRQRPL�PDV\DUDNDW�

$GDSXQ� VHNWRU�VHNWRU� WHUVHEXW� DGDODK

VHEDJDL�EHULNXW�

��� 6HNWRU� SHUWDQLDQ�� PHOLSXWL� � WDQDPDQ

SDGL� VDZDK�� NHWHOD� SRKRQ� GDQ� MHQLV

NDFDQJ�NDFDQJDQ�

��� 6HNWRU� SHWHUQDNDQ��PHOLSXWL��NDPELQJ�

GRPED��LWLN��D\DP�UDV�SHWHOXU���GDQ�D\DP

EXUDV�� - LND� GLKXEXQJND Q� GHQJDQ

SHUNHPEDQJDQ� ZLOD\DK� VWXGL� VHNWRU

SHWHUQDNDQ�� LQL� VDQJDW� PHQXQMDQJ

WHUKDGDS�SHUNHPEDQJDQ�ZLOD\DK��+DO�LWX

GLVHEDENDQ� NDUHQD� WHUMDGL� KXEXQJDQ

WLPEDO� EDOLN� DQWDUD� VHNWRU� SHWHUQDNDQ

GHQJDQ�VHNWRU�ODLQQ\D��%HUGDVDUNDQ�KDO

WHUVHEXW�� PDND� SHUOX� DGDQ\D� XSD\D

SHQGXNXQJ� WHUKDGDS� SHUNHPEDQJDQ

SHWHUQDNDQ� LQL�� DQWDUD� ODLQ� GHQJDQ

GLVHGLDNDQQ\D�VDUDQD�SHQJRODKDQ�EDKDQ

PDNDQDQ�XQWXN�WHUQDN�

��� 6HNWRU�SHULNDQDQ�FXNXS�EHUNHPEDQJ�GL

NHFDPDWDQ� LQL�� GLNDUHQDNDQ� VHFDUD

JHRJUDILV� EDJLDQ� XWDUD� NHFDPDWDQ

PHUXSDNDQ� ZLOD\DK� SDQWDL�� .HJLDWDQ

VHNWRU� SHULNDQDQ� LQL� GL� VDPSLQJ� WHODK

PDPSX�PHPHQXKL� NHEXWXKDQ� EDJL

ZDUJD� PDV\DUDNDW�� MXJD� PDPSX

PHPDVRN�EDJL�PDV\DUDNDW�\DQJ�EHUDGD

GL� OXDU� NHFDPDWDQ� LQL�� WHUXWDPD

NHFDPDWDQ�NHFDPDWDQ� ODLQ� \DQJ� WLGDN

PHPLOLN L� SRWHQVL� SHU LNDQDQ�

3HQJHPEDQJDQ� VHNWRU� SHU LNDQDQ� LQL

WHUGLUL� GDUL� �� �GXD�� \DLWX�� SHULNDQDQ

EXGLGD\D� GDQ� SHU LNDQDQ� WDQJNDS�

3HU LNDQDQ� EXGLGD\D� GL� .HFDPDWDQ

.URQMR�� WHUXWDPD�GLODNXNDQ� GL� EDJLDQ

XWDUD� VHSDQMDQJ� JDU LV� SDQWDL� \DQJ

PHPEXMXU� GDU L�'HVD� 3DJHGDQJDQ� ,OLU

VDPSDL� NH� 'HVD� -HQJJRW� GDQ�ZLOD\DK

SHVLVLU�.HFDPDWDQ�.UHVHN�\DQJ��PHPLOLNL

SRWHQVL�OXDV�ODKDQ�GDQ�VXPEHU�GD\D�DLU�

\DQJ�VHEDJLDQ�PHUXSDNDQ�ODKDQ�XQWXN

EXGLGD\D� SHUWDPEDNDQ�� GLVDPSLQJ� LWX

MXJD�WHUGDSDW�SHPDQIDDWDQ�DUHDO�UDZD�

UDZD�GDQ�KXWDQ�PDQJURYH�\DQJ� WHODK

GLNRQYH UVLNDQ� PHQMDG L� ODKDQ

SHUWDPEDNDQ�

��� 6HNWRU� ,QGXVWUL� .HFLO� GDQ� .HUDMLQDQ�

WHUXWDPD� \DQJ�PHQJRODK� KDVLO� ODXW

PHQMDGL� PDNDQDQ� VHSHUWL� LQGXVWU L

NHUXSXN��LNDQ�DVLQ��GDQ�ODLQ�ODLQ�

��� 6HNWRU�3DULZLVDWD��PHOLSXWL��:LVDWD�$ODP

�ZLVDWD�SDQWDL�3XODX�&DQJNLU�GDQ�ZLVDWD

KXWDQ� �PDQJURYH�� GDQ�:LVDWD� =LDUDK

�0DNDP�3DQJHUDQ� 6HEUDQJ� /RU� DWDX

3DQJHUDQ�3HQMDJD�/DXW�GL�3XODX�&DQJNLU

.HFDPDWDQ�.URQMR��



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

��

%� .HFDPDWDQ�.UHVHN

%HUGDVDUNDQ� KDVLO� DQDOLVLV� GDSDW

GLNHWDKXL� EDKZD� GL� .HFDPDWDQ� .UHVHN

WHUGDSDW� EHEHUDSD� VHNWRU� SRWHQVLDO� \DQJ

PHQMDGL� SHQJJHUDN� HNRQRPL�PDV\DUDNDW�

$GDSXQ� VHNWRU�VHNWRU� WHUVHEXW� DGDODK

VHEDJDL�EHULNXW�

��� 6HNWRU� SHUWDQLDQ��PHOLSXWL� � WDQDPDQ

SDGL�VDZDK��SDODZLMD�GDQ�MHQLV�NDFDQJ�

NDFDQJDQ�

��� 6HNWRU� SHWHUQDNDQ�� PHOLSXWL�� WHUQDN

NDPELQJ��GRPED��LWLN��D\DP�UDV�SHWHOXU

GDQ�D\DP�EXUDV�

��� 6HNWRU� ,QGXVWUL� .HFLO� GDQ� .HUDMLQDQ�

WHUXWDPD�\DQJ�PHQJRODK�OLPEDK�LQGXVWUL

EHVDU� XQWXN� GLMDGLNDQ� SURGXN�SURGXN

SDNDLDQ�VHSHUWL�VHSHUWL�NDRV�NDNL��VDQ�

GDO��EDMX�NDRV��WDV��GDQ�WRSL�

&� .HFDPDWDQ�&LVRND

%HUGDVDUNDQ� KDVLO� DQDOLVLV� GDSDW

GLNHWDKXL� EDKZD� GL� .HFDPDWDQ� &LVRND

WHUGDSDW� EHEHUDSD� VHNWRU� SRWHQVLDO� \DQJ

PHQMDGL� SHQJJHUDN� HNRQRPL�PDV\DUDNDW�

$GDSXQ� VHNWRU�VHNWRU� WHUVHEXW� DGDODK

VHEDJDL�EHULNXW�

��� 6HNWRU� SHUWDQLDQ��PHOLSXWL� � WDQDPDQ

SDGL�VDZDK��SDODZLMD�GDQ�MHQLV�NDFDQJ�

NDFDQJDQ�

��� 6HNWRU�SHWHUQDNDQ��PHOLSXWL��D\DP�UDV

SHWHOXU��D\DP�UDV�SHGDJLQJ�GDQ�LWLN�

��� 6HNWRU� ,QGXVWUL� .HFLO� GDQ�.HUDMLQDQ

WHUXWDPD�\DQJ�PHQJRODK�OLPEDK�LQGXVWUL

EHVDU�PHQMDGL�EDKDQ�NHUDMLQDQ�VHSHUWL

NDRV�NDNL��VHSDWX��VDQGDO��SDNDLDQ��GDQ

ODLQ� ODLQ�

��� 6HNWRU�3DULZLVDWD��EHUXSD�:LVDWD�=LDUDK

\DQJ� WHUGDSDW� GL�'HVD� 6ROHDU� EHUXSD

PDNDP�NHUDPDW�GHQJDQ�NHDGDDQ�DODP

\DQJ�PDVLK� DVUL� GDQ� NDPXQLWDV� NHUD

�PRQ\HW��\DQJ� UHODWLI�EDQ\DN� GLVHNLWDU

REMHN�ZLVDWD�LQL��2EMHN�:LVDWD�LQL�EDQ\DN

GLNXQMXQJL� ROHK�ZLVDWDZDQ�� WHUXWDPD

PHUHND� \DQJ� LQJLQ� EHU]LDUDK� DWDX

VHNHGDU�PHOLKDW�OLKDW�NHUD�\DQJ�EDQ\DN

EHUNHOLDUDQ�GL�NDZDVDQ�LQL�

'� .HFDPDWDQ�-DPEH

%HUGDVDUNDQ� KDVLO� DQDOLVLV� GDSDW

GLNHWDKXL� EDKZD� GL� .HFDPDWDQ� -DPEH

WHUGDSDW� EHEHUDSD� VHNWRU� SRWHQVLDO� \DQJ

PHQMDGL� SHQJJHUDN� HNRQRPL�PDV\DUDNDW�

$GDSXQ� VHNWRU�VHNWRU� WHUVHEXW� DGDODK

VHEDJDL�EHULNXW�

��� 6HNWRU� SHWHUQDNDQ��PHOLSXWL� � VDSL�

NHUEDX�� NDPELQJ�� GRPED�� D\DP� UDVD

SHGDJLQJ��GDQ�D\DP�EXUDV�

��� 6HNWRU� ,QGXVWUL� .HFLO� GDQ�.HUDMLQDQ

WHUXWDPD� LQGXVWUL� DQ\DPDQ�EDPEX�

LQGXVWUL�NRPSRU��GDQ�LQGXVWU L�KLR�

6HVXDL� GHQJDQ� WXMXDQ� WXOLVDQ� XQWXN

PHQJLGHQWLILNDVL� VHNWRU� SRWHQVLDO� \DQJ

PHQMDGL�SHQJJHUDN�NHJLDWDQ�HNRQRPL��PDND

SDGD�EDJLDQ�LQL�DNDQ�GLXUDLNDQ�EHUGDVDUNDQ

VHNRU�

�� 3HUWDQLDQ

%HUGDVDUNDQ� KDVLO� DQDOLVLV�� WHUQ\DWD

VHEDJLDQ� EHVDU�ZLOD\DK� VWXGL�VHVXDL� XQWXN

SHQJHPEDQJDQ� SHUWDQLDQ� WDQDPDQ� ODKDQ

EDVDK� GDQ� ODKDQ� NHU LQJ�� $GDSXQ�XQWXN

PHQHQWXNDQ�MHQLV�WDQDPDQ�\DQJ�VHVXDL�XQWXN

GLEXGLGD\DNDQ�SHUOX�GLODNXNDQ�VWXGL�ODQMXWDQ�

%HUGDVDUNDQ�KDVLO�DQDOLVLV�/4��VKLIW�VKDUH�GDQ

VZRW� NHFDPDWDQ� \DQJ� PHPLOLNL� SRWHQVL

SHUWDQLDQ� NKXVXVQ\D� SDGL� VDZDK� GDQ

SDODZLMD� �NHWHOD� GDQ� NDFDQJ�NDFDQJDQ��

\DLWX��.HFDPDWDQ�.URQMR�GDQ�.UHVHN�

�� 3HWHUQDNDQ

3HQJHPEDQJDQ� NHJLDWDQ� SHWHUQDNDQ

GLDUDKNDQ�VHVXDL�GHQJDQ�SRWHQVL�\DQJ�GLPLOLNL

ROHK�PDVLQJ�PDVLQJ� NHFDPDWDQ�� 3HQJ�

HPEDQJDQ� OHELK� GLWHNDQNDQ� NHSDGD� XSD\D

SHQLQJND WDQ� VDUDQD� GDQ� S UDVDUDQD

SHQGXNXQJ�VHUWD�VLVWHP�SHQJHORODDQ�

�� 3HULNDQDQ

3HQJHPEDQJDQ� NHJLDWDQ� SHULNDQDQ

GLDUDKNDQ�VHVXDL�GHQJDQ�SRWHQVL�\DQJ�GLPLOLNL

WHUXWDPD�GL�.HFDPDWDQ�.URQMR��3HQJHPEDQJ�

DQ�OHELK�GLWHNDQNDQ�NHSDGD�XSD\D�SHQDWDDQ

GDQ�SHUEDLNDQ�SHUNDPSXQJDQ�QHOD\DQ�VHUWD

VDUDQD� GDQ�SUDVDUDQD�SHQGXNXQJ�NHJLDWDQ

SHULNDQDQ�

�� 3DULZLVDWD

3HQJHPEDQJDQ�SDULZLVDWD�GL�ZLOD\DK
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VWXGL�GLDUDKDNDQ�SDGD�ZLVDWD�DODP�GDQ�]LDUDK

3XODX�&DQJNLU�GL�.HFDPDWDQ�.URQMR��6HODLQ

LWX�� MXJD� GLDUDKNDQ� SDGD� ZLVDWD� ]LDUDK

PDNDP�NUDPDW�GL�'HVD�6ROHDU� .HFDPDWDQ

&LVRND�� 3RWHQVL� GDVDU� \DQJ� GLPLOLNL� 3XODX

&DQJNLU� DGDODK� SHPDQGDQJDQ� ODXW� \DQJ

FXNXS�PHQDULN� GDQ� DGDQ\D� PDNDP�5DMD

6HEUDQJ�/RU��6HGDQJNDQ�SRWHQVL�GDVDU�\DQJ

GLPLOLNL�'HVD�6ROHDU�DGDODK�DGDQ\D�PDNDP

NUDPDW� GDQ� NRPXQLWDV�PRQ\HW� \DQJ�FXNXS

EDQ\DN� GDQ� GDSDW� EHULQWHUDNVL� GHQJDQ

PDQXVLD��3HQJHPEDQJDQ�RE\HN�RE\HN�ZLVDWD

LQL� KDUXV� GLGXNXQJ� GHQJDQ� SHQLQJNDWDQ

VDUDQD� GDQ� SUDVDUDQD� WHUXWDPD� MDULQJDQ

MDODQ�

�� ,QGXVWU L�.HFLO�GDQ�.HUDMLQDQ

3HQJHPEDQJDQ� LQGXVWUL� GL�ZLOD\DK

VWXGL�GLDUDKNDQ�SDGD�NHJLDWDQ�LQGXVWU L�NHFLO�

3HQJHPEDQJDQ�NHJLDWDQ�LQL�GLDUDKNDQ�SDGD

VHPXD� NHFDPDWDQ� \DLWX� &LVRND�� -DPEH�

.URQMR�� GDQ� .UHVHN�� ,QGXV WU L� \DQJ

GLNHPEDQJNDQ� GL� NHFDPDWDQ�NHFDPDWDQ

WHUVHEXW�DGDODK�LQGXVWUL�SHPEXDWDQ�JHQWLQJ

GDQ�EDWX� EDWD��LQGXVWUL� SHQJRODKDQ�OLPEDK

LQGXVWUL�EHVDU��&LVRND���LQGXVWUL�KLR��LQGXVWUL

DQ\DPDQ�� LQGXVWU L� SHPEXDWDQ� NRPSRU

�-DPEH���LQGXVWUL�SHQJRODKDQ�KDVLO�SHUWDQLDQ�

LQGXVWUL�NDRV�NDNL��LQGXVWUL�WDV��LQGXVWUL�NDRV�

LQGXVWU L� VHSDWX�� GOO� �.UHVHN��� 6HGDQJNDQ

XQWXN�.HFDPDWDQ�.URQMR�OHELK�GLSULRU LWDVNDQ

XQWXN�NHJLDWDQ�LQGXVWU L�\DQJ�PHQJRODK�KDVLO

ODXW��.HJLDWDQ�LQGXVWUL�WHUVHEXW�VDDW�LQL�VXGDK

WHUNRQVHQWUDVL� GL� GHVD�GHVD� WHUWHQWX�

VHKLQJJD� XQWXN� SHQJHPEDQJDQQ\D� WHWDS

GLSHUWDKDQNDQ�GL�GHVD�GHVD�WHUVHEXW�

,,,� 3(18783

-LND� GLOLKDW� GDU L� SRWHQVL� \DQJ� DGD�

VHEHWXOQ\D�PDVLK�EDQ\DN�SRWHQVL�GDQ�SHOXDQJ

\DQJ� GDSDW� GLJDOL� GDQ� GLSDFX� SHQLQJNDWDQ

SHQHULPDDQQ\D��+DO�LQL�GDSDW�WHUZXMXG�DSDELOD

GLODNXNDQ�YHULILNDVL�SHQGDWDDQ�ODSDQJDQ�VHFDUD

OHELK�DNXUDW��GLODNXNDQQ\D�SHQHOLWLDQ�SHQHOLWLDQ

\DQJ�OHELK�ULQFL��GLVHUWDL�GHQJDQ�SHQLQJNDWDQ

PXWX� VXPEHU� GD\D�PDQXVLD� NKXVXVQ\D� GL

ELGDQJ�PDQDMHULDO��DNXQWDQVL��NHGLVLSOLQDQ��GDQ

NHPDPSXDQ� ODLQQ\D� \DQJ� EHUNDLWDQ� GHQJDQ

NHPDPSXDQ� DQDOLV LV� GDQ� SHQHUDSDQ

GLODSDQJDQ��6XPEHU�GD\D�DODP�EHUXSD�VHNWRU

SHUWDQLDQ�� SDULZLVDWD� SHUOX� GLWHODDK� OHELK

ODQMXW��WHUXWDPD�PHQ\DQJNXW�NHPDPSXDQ�GDQ

NHVHVXDLDQQ\D�EDJL�EHUEDJDL�SHQJHPEDQJDQ

\DQJ�PHPXQJNLQNDQ��KDO�LQL�GLSHUOXNDQ�NDUHQD

EHEHUDSD� WLQGDNDQ� EDJL� SHQJHPEDQJDQ

PHPEXWXKNDQ�VXPEHU�GD\D�DODP��GDQ�KDUXV

GLNHWDKXL� SXOD� NDSDVLWDV� GDQ�NHVHVXDLDQQ\D

XQWXN�SHQJHPEDQJDQ�

6XPEHU� GD\D� PDQXVLD� MXJD� SHUOX

GLWHODDK�OHELK�ODQMXW�WHUXWDPD�NRQGLVL�VRVLDO�

HNRQRPL�PDV\DUDNDW�VHWHPSDW�VHUWD�NHVLDSDQ

PDV\DUDNDW� GDODP� PHQJDQWLVLSDVL� SHQJ�

HPEDQJDQ�ZLOD\DK�� NKXVXVQ\D�PHQ\DQJNXW

NHPDPSXDQ�GDQ�NHWUDPSLODQ�PDV\DUDNDW�

)DNWRU� ODLQ� VHEDJDL� VWUDWHJL� EDJL

SHQJHPEDQJDQ� VHNWRU�VHNWRU� SRWHQVLDO

VHEDJDL�SHQGXNXQJ�XSD\D�SHQLQJNDWDQ�3$'

.DEXSDWH Q� 7DQJHUDQJ� \D QJ� SHU OX

GLSHUKDWLNDQ� DGDODK� IDNWRU� SHPHULQWDK�

PDV\DUDNDW��GDQ�VZDVWD��3HPHULQWDK�SHUOX

PHODNXND Q� WLQGDNDQ�WLQGD NDQ� \DQJ

PHQGXNXQJ�� PLVDOQ\D� GHQJDQ� PHPEXDW

NHELMDNVDQDDQ�GDQ�PHQFLSWDNDQ�NRQGLVL�\DQJ

GDSDW� PHQJJDOL� SRWHQVL� VHWHPSDW� GDQ

PHPEHUL�SHQGDQDDQ�\DQJ�GLSHU OXNDQ�

$GDSXQ� GXNXQJDQ� GDUL�PDV\DUDNDW

VDQJDW� GLSHUOXNDQ��WHUXWDPD�GDODP�KDO�KDO

\DQJ�PHQ\DQJNXW�NHSHQWLQJDQ�PDV\DUDNDW

LWX�VHQGLUL��PLVDOQ\D�SHQLQJNDWDQ�SDUWLVLSDVL

DNWLI� PD V\DUDNDW� GDODP� EHUEDJDL

SHPEDQJXQDQ� GDQ� SHQ\HEDUDQ� LQIRUPDVL

\DQJ� EHUJXQD� EDJL� SHQJHPEDQJDQ� LWX

VHQGLUL�� 6HFDUD� NXDOLWDWLI� SRWHQVL� LQYHVWDVL

VZDVWD�VDQJDW�EHVDU��VHUWD�SURVHV�SHOLEDWDQ

VZDVWD� GDODP� SHQJHPEDQJD Q� VHNWRU

SRWHQVLDO� DNDQ�VHODOX�PHQXQJJX� NHSDVWLDQ

SDVDU� GDQ� KXNXP�SHPHULQWDK��0DND� SDGD

VDDWQ\D� WLQJJDO� PHQJJHUDNNDQ� LQYHVWDVL

VZDVWD� NHSDGD� \DQJ� GLSHU OXNDQ� GDODP

SHQJHPEDQJDQ� VHNWRU�VHNWRU� SRWHQVLDO

WHUVHEXW�

'DIWDU�3XVWDND

%HQGDYLG�9DO��$�����������5HJLRQDO�DQG�/RFDO

(FRQRPLFV� $QDO\VLV� IRU� 3UDWLWLRQHUV �

1HZ�<RUN��3UHDJHU�
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+LUFKPDQ�� $�� 2��� �������� 6WUD WHJL

3HPEDQJXQDQ�(NRQRPL�� �7HUMHPDKDQ�

3DXO�6LKRWDQJ��37��'LDQ�5DN\DW��-DNDUWD�

6WRKU��:��%�����������'HYHORSPHQW��IURP��%H�

ORZ��7KH�%RWWRP�8S�DQG�3HULSKHU\�,Q�

ZDUG�'HYHORSPHQW� 3DUDGLJP¶�� GDODP

:DOWHU� %�� 6WRKU�� 'HYHORSPHQW� IURP

$ERYH�RU�%HORZ"��7KH�'LDOHFWLFV�RI�5H�

JLRQDO�3ODQQLQJ�LQ�'HYHORSLQJ�&RXQWULHV�

-RKQ�:LOH\�DQG�6RQV��86$�
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