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8QLYHUVLWDV� ,VODP�1HJHUL� 6*'� %DQGXQJ
HPDLO�� � GDUDMDWZLEDZD#\DKRR�FRP

$EVWUDFW����6LQFH��UHIRUPDWLRQ�HUD��WKH�,QGRQHVLDQ�PDVV�PHGLD�KDG�D�IXQGDPHQWDO�FKDQJH

WKDW�PDGH��,QGRQHVLDQ�PHGLDVFDSH�DQG��EURXJKW�,QGRQHVLDQ�SHRSOH�EHFRPLQJ�WKH�VWUDLW�

PHGLD�VRFLHW\��7KH��MRXUQDOLVW�KDG�D�UROH�DV�LQIRUPDWLRQ�FROOHFWRU�WKDW�GHFLGHG�ZKHWKHU�WKH

PDVV�PHGLD�ZKHUH�WKHLU�ZRUN�TXDOLILHG�RU�QRW��%HVLGHV�WKDW��LW�VWLOO�PDQ\�WKLQJV�WKDW�EH�

FRPLQJ�D�SUREOHP�LQ� MRXUQDOLVP�DQG�PDVV�PHGLD��DQG�RQH�RI� WKHP�LV�HWKLFDO�SUREOHP�

6RPH�TXHVWLRQV�DERXW�WKH�SURIHVVLRQDOLVP�RI�WKH�MRXUQDOLVW�KDG�DVNHG��)RU�DQVZHULQJ�WKDW

TXHVWLRQV��WKH�ZULWHU�WULHG�WR�UHVHDUFK�LW�ZLWK�GHVFULSWLYH�DQG�TXDOLWDWLYH�DSSURDFK��7KURXJK

ORQJ�LQWHUYLHZ�DQG�REVHUYDWLRQ�LQ����MRXUQDOLVW�LQ�%DQGXQJ��WKH�UHVXOW�VKRZHG�WKDW�SURIHV�

VLRQDOLVP�FRXOG�GLYLGHG�LQWR�IRXU�JURXS�WKDW�DUH�DXWRQRP\��FRPPLWPHQW��VNLOO�DQG�UHVSRQ�

VLELOLW\��'XULQJ�WKH�LPSOHPHQWDWLRQ��RI��IRXU�YDULDWLRQV�LQ�UHDO�DFWLYLWLHV��LW�KDG�REVWUXFWHG

ORWV�RI�SUREOHP�WKDW�LQWHUIHUH�MRXUQDOLVW�GXW\�

.H\�ZRUGV���SURIHVLRQDOLVPH��EDQGXQJ�MRXUQDOLVP

$EVWUDN�� � 6HMDN� HUD� UHIRUPDVL�� GXQLD�PHGLD�PDVVD� ,QGRQHVLD�PHQJDODPL� SHUXEDKDQ

PHQGDVDU��3HUXEDKDQ�WHUVHEXW�GHQJDQ�VHQGLULQ\D�PHQJXEDK�PHGLDVFDSH�,QGRQHVLD�\DQJ

PHPEDZD�PDV\DUDNDW� ,QGRQHVLD�PHQMDGL�PDV\DUDNDW� � \DQJ� VHVDN�PHGLD�� � 3HODNVDQD

SHQJXPSXO�LQIRUPDVL�DGDODK�ZDUWDZDQ��0HUHNDODK�\DQJ�PHQHQWXNDQ��EHUERERW��WLGDNQ\D

PHGLD�PDVVD��WHPSDW�PHUHND�EHNHUMD��1DPXQ�GL�EDOLN�LWX��SHUPDVDODKDQ�\DQJ�PHQ\DQJNXW

GXQLD�NHZDUWDZDQDQ�PDVLK�EDQ\DN��GL�DQWDUDQ\D�GLQLODL�Q\DULV�WLGDN�EHUHWLND�GDQ�NHOXDU

GDUL�NRULGRU�PRUDO��/DQWDV�WLPEXO�SHUWDQ\DDQ�EDJDLPDQDNDK�SDQGDQJDQ�SDUD�ZDUWDZDQ

VHQGLUL�WHUKDGDS�SURIHVLRQDOLVPH"�8QWXN�PHQMDZDEQ\D��SHQXOLV�PHPEHGDKQ\D��GHQJDQ

SHQGHNDWDQ�GHVNULSWLI��WUDGLVL�NXDOLWDWLI���0HODOXL�ZDZDQFDUD�PHQGDODP�GDQ�SHQJDPDWDQ

EHUSHUDQVHUWD�NHSDGD����ZDUWDZDQ�\DQJ�EHUWXJDV�GL�.RWD�%DQGXQJ�GDQ�VHNDOLJXV�GLMDGLNDQ

LQIRUPDQ��+DVLOQ\D�PHQXQMXNDQ��SURIHVLRQDOLVPH�ELVD�GLNDWHJRULNDQ�NH�GDODP�HPSDW�YDULDQ

\DLWX�RWRQRPL��NRPLWPHQ��NHDKOLDQ�GDQ�WDQJJXQJ�MDZDE��1DPXQ�VDDW�KHQGDN�PHQMDODQNDQ

YDULDQ�WHUVHEXW�GL�ODSDQJDQ��WHUJDQMDO�DVSHN�DVSHN�\DQJ�WXUXW�VHUWD�PHZDUQDL�VDDW�ZDUWDZDQ

EHUWXJDV�

.DWD�.XQFL���SURIHVLRQDOLVPH���ZDUWDZDQ�EDQGXQJ

3HQGDKXOXDQ

6HWHODK� MDWXKQ\D� 2UGH� %DUX� GL� EDZDK

NHSHPLPSLQDQ� 6RHKDUWR�� HUD� NHEHEDVDQ� PXODL

PHQJXDN�NH�SHUPXNDDQ��.HEHEDVDQ�EXNDQ�KDQ\D

EHUSHQJDUXK� WHUKDGDS� VDWX� ELGDQJ� VDMD�� � MXJD

EHUSHQJDUXK�NHSDGD�WDWDQDQ�SROLWLN�GL�,QGRQHVLD�

6HMDN� HUD� UHIRUPDVL�� SHUV� GL� ,QGRQHVLD� GDSDW

EHUQDIDV�OHJD�GDODP�DODP�NHEHEDVDQ��'XQLD�PH�

GLD� PDVVD� ,QGRQHVLD� PHQJDODPL� SHUXEDKDQ

PHQGDVDU�� %XNDQ� KDQ\D� GDODP� MXPODK� PHGLD

PDVVD� FHWDN� GDQ� HOHNWURQLN� \DQJ� EHUWDPEDK

PHODLQNDQ�VHFDUD�NXDOLWDWLI��MXJD�WHUMDGL�SHUXEDKDQ

VLIDW�GDQ�NHUDJDPDQ� LVL�PHGLD�PDVVD�

'DODP�HUD�UHIRUPDVL�LQL��,QGRQHVLD�PHQMDGL

VDODK�VDWX�QHJDUD�\DQJ� LQGXVWUL�PHGLD�PDVVDQ\D

EHUNHPEDQJ�EHJLWX�SHVDW��0HQXUXW�DKOL�NRPXQLNDVL

GDUL�8QLYHUVLWDV�,QGRQHVLD��6HQGMDMD��SHUWXPEXKDQ

PHGLD�PDVVD�GL�,QGRQHVLD�GLWDQGDL�WLJD�KDO��\DLWX

����3HQJHORODDQ�XVDKD�GL�ELGDQJ�PHGLD�PDVVD�WLGDN

ODJL�GLODNXNDQ�GDODP�EHQWXN�\D\DVDQ�VHUWD�VHPDWD

PHQJXWDPDNDQ�DVSHN� LGHDOQ\D��WHWDSL�EHUXSD�37

�SHUVHURDQ� WHUEDWDV�� \DQJ� GLGXNXQJ� VLVWHP

PDQDMHPHQ�SURIHVLRQDO�GDQ�SHQJJXQDDQ�SURGXN�

SURGXN�WHNQRORJL�FDQJJLK�VHUWD�PHQJDUDK�NHSDGD

NRPHUVLDOLVPH�� ���� 6HPDNLQ� EDQ\DNQ\D� SDUD

SHQJXVDKD� QDVLRQDO� DWDX� OD]LP� GLVHEXW

NRQJORPHUDW� \DQJ� PHQDQDPNDQ�PRGDOQ\D� GL

ELGDQJ�XVDKD�PHGLD�PDVVD������0HGLD�PDVVD�\DQJ

DGD�VHPDNLQ�EHUDJDP�EHQWXNQ\D�GDQ�PHQJDUDK

SDGD�VSHVLDOLVDVL� �6HQGMDMD�� �����������

3HUXEDKDQ� WHUVHEXW� GHQJDQ� VHQGLULQ\D

PHQJXEDK�PHGLDVFDSH�,QGRQHVLD�\DQJ�PHPEDZD

PDV\DUDNDW� ,QGRQHVLD�PHQMDGL�PDV\DUDNDW� \DQJ

KLGXS�GDODP�DSD�\DQJ�GLLVWLODKNDQ�VHEDJDL�PHGLD�

VDWXUDWHG� ZRUOG�� 0HGLD�PDVVD� ,QGRQHVLD� VHQGLUL
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PHQJDODPL�SHUXEDKDQ�GDUL�DSD� \DQJ�GLQDPDNDQ

PHGLD� SHUMXDQJDQ� \DQJ� SHQXK� GHQJDQ� QLODL

LGHDOLVPH� PHQMDGL� PHGLD� NRPHUVLDO� \DQJ� OHELK

PHQJHGHSDQNDQ�QLODL�ELVQLV��%DKNDQ�PHQXUXW�1LOD

1XUOLPDK�� GHQJDQ� DGDQ\D� LNOLP� NHEHEDVDQ� SHUV

\DQJ�Q\DULV�WDQSD�EDWDV�WHODK�PHQJDNLEDWNDQ�SHUV

WLGDN�PDPSX�PHODNXNDQ�VHOI�FHQVRUVKLS�WHUKDGDS

GLULQ\D� �'DODP� -XUQDO�0LPEDU� 9RO�� ;;9,,��1R�� ,�

-XQL����������

3HODNVDQD� GL� ODSDQJDQ� GDODP

PHQJXPSXONDQ� LQIRUPDVL� \DQJ� GLEXWXKNDQ� ROHK

PDV\DUDNDW�LQL�DGDODK�EDULVDQ�ZDUWDZDQ�DWDX�UH�

SRUWHU�� 0HUHNDODK� \DQJ� PHQHQWXNDQ� � EHUERERW

WLGDNQ\D�PHGLD�PDVVD� � WHPSDW�PHUHND� EHNHUMD�

7LQJNDW� NUHGLELOLWDV� VXDWX� PHGLD� DGD� NDLWDQQ\D

GHQJDQ�NXDOLWDV�SDUD�DZDN�ZDUWDZDQ�GL�ODSDQJDQ�

3HUNDWDDQ�ODLQ��ZDUWDZDQ�VHEDJDL�VDODK�VDWX�XMXQJ

WRPEDN� VHEXDK� SHQHUELWDQ�� � %DE� ,� PHQJHQDL

NHWHQWXDQ� XPXP�� 88� 3HUV� 1R�� ��� WDKXQ� ����

WHQWDQJ�SHUV�WHUXWDPD�GDODP�SDVDO���PHQ\HEXWNDQ�

ZDUWDZDQ� DGDODK� RUDQJ� \DQJ� VHFDUD� WHUDWXU

PHODNVDQDNDQ� NHJLDWDQ� MXUQDOLVWLN�� 3HUDWXUDQ

5XPDK�7DQJJD��357��SDVDO���3HUVDWXDQ�:DUWDZDQ

,QGRQHVLD� �3:,�� \DQJ� PHUXSDNDQ� RUJDQLVDVL

ZDUWDZDQ�WHUEHVDU�GL�,QGRQHVLD�PHPSHUNXDW�SXOD

GHILQLVL� ZDUWDZDQ�� 0HQXUXW� SHUDWXUDQ� WHUVHEXW

ZDUWDZDQ�DGDODK�RUDQJ�\DQJ�PHODNXNDQ�NHJLDWDQ

NHZDUWDZDQDQ� EHUXSD� NHJLDWDQ�XVDKD� \DQJ

EHUKXEXQJDQ� GHQJDQ� SHQJXPSXODQ�� SHQJRODKDQ

GDQ�SHQ\LDUDQ�GDODP�EHQWXN�EHULWD��SHQGDSDW�GDQ

XVXODQ�� JDPEDU�JDPEDU� GDQ� VHEDJDLQ\D� GDODP

ELGDQJ�NRPXQLNDVL�PDVVD�

0HODOXL�EDKDVDQ�\DQJ�GLUDQJNDL�PXODL�GDUL

KXUXI�� NDWD� GDQ� UDQJNDLDQ� NDOLPDW� ZDUWDZDQ

PDPSX�PHUHNRQVWUXNVL� VHPXD� DVSHN� NHKLGXSDQ

PDQXVLD��.DUHQDQ\D� WLGDNODK�PHQJKHUDQNDQ� MLND

ZDUWDZDQ�ELVD�GLNDWDNDQ�VHEDJDL�DJHQ�NRQVWUXNVL

VHEXDK�NHQ\DWDDQ�VRVLDO�GL�ODSDQJDQ��%XNDQ�KDQ\D

LWX�� ZDUWDZDQ� WLGDN� VHPDWD�PDWD� PHODSRUNDQ

VHEXDK�IDNWD�GDQ�GDWD���ZDUWDZDQ�MXJD�WXUXW�VHUWD

PHQGHILQLVLNDQ� VHEXDK� SHULVWLZD� ODOX� � WDQSD

GLVDGDUL� VHFDUD� SHQXK� ZDUWDZDQ� PDPSX

PHPEDZD�SHPEDFD��SHPLUVD�GDQ�SDUD�SHQGHQJDU

NH� DODP� SHPLNLUDQ� ZDUWDZDQ� EHUVDQJNXWDQ

6HKLQJJD�XQJNDSDQ�NDU\D�VHEXDK�MXUQDOLVWLN�\DQJ

GLVDMLNDQ� NHSDGD� SHPEDFD�� SHPLUVD� GDQ

SHQGHQJDUQ\D��EHULPSOLNDVL�WHUKDGDS��PDVDODK�HWLND

\DQJ�GLEDZD�ZDUWDZDQ�EHUVDQJNXWDQ�

1DPXQ� GL� EDO LN� L WX�� VDPSDL� VDDW� LQL

SHUPDVDODKDQ� \DQJ� PHQ\DQJNXW� GXQLD

NHZDUWDZDQDQ�PDVLK�EDQ\DN��0HQXUXW�<XQLDWL�GDQ

5DFKPLDWLH��ZDUWDZDQ�VHULQJ�WHUMHEDN�SDGD�JRRG

QHZV�EDG�QHZV�V\QGURPH��%HULWD�FHQGHUXQJ�EHUVLIDW

GDUL�DWDV�NH�EDZDK��WRS�GRZQ��GHQJDQ�PHQJXWLS

EHUEDJDL� SHUQ\DWDDQ� SHMDEDW� SHPHULQWDK� DWDX

SROLWLVL� �-XUQDO�0LPEDU��9RO��;;,,�� 1R�� ,�� -DQXDUL�

0DUHW������������6HGDQJNDQ�GDODP�VHEXDK�WXOLVDQ

NRORP� GL� 0DMDODK� *DWUD� (GLVL� ��� )HEUXDUL� �����

KDODPDQ� ��� \DQJ� EHUMXGXO� ³:DUWDZDQ� GL

3HUVLPSDQJDQ� -DODQ�́ � NDU\D� 8V� 7LDUVD�� PDQWDQ

.HWXD�3HUVDWXDQ�:DUWDZDQ�,QGRQHVLD��3:,��&DEDQJ

-DZD� %DUDW�� PHQ\HEXWNDQ�� SHUV�PDVD� NLQL� WHODK

NHKLODQJDQ� URKQ\D� VHEDJDL� SHMXDQJ� SHPEHOD

UDN\DW��3HUV�SDVFD�UHIRUPDVL�Q\DULV�WLGDN�EHUHWLND

GDQ�NHOXDU�GDUL�NRULGRU�PRUDO��0HQXUXW�8V�7LDUVD�

FDFL�PDNL� WHUVHEXW� WLGDN�EHUKHQWL� GL�VLWX� VDMD��'L

WHQJDK� PDV\DUDNDW� WHUMDGL� SHPDNQDDQ� EDUX

WHUKDGDS� NHPHUGHNDDQ� SHUV�� .HPHUGHNDDQ� SHUV

\DQJ�GLLQJLQNDQ�PDV\DUDNDW��EXNDQ�NHPHUGHNDDQ

\DQJ�PHQLQJJDONDQ�NHWHUDWXUDQ�

1DPXQ� GL� VLVL� ODLQ�� ZDUWDZDQ� VDQJDW

PHQHQWXNDQ�EDJDLPDQD�SHULVWLZD�VHEDJDL�UHDOLWDV

GLWDPSLONDQ�GL�PHGLD�PDVVD��\DQJ�DNKLUQ\D�DNDQ

PHPEHQWXN� RSLQL� PDV\DUDNDW� WHQWDQJ� UHDOLWDV

WHUVHEXW� ZDODXSXQ� EHOXP� WHQWX� SHUVLV� EHQDU�

3HUQ\DWDDQ� WHUVHEXW� VHSHUWL� \DQJ� GLVDPSDLNDQ

4RGDUL�� 0HQXUXW� 4RGDUL�� � ZDUWDZDQ� PHPEDZD

NRJQLVL�VRVLDO� WHUWHQWX�NHWLND�PHPDQGDQJ� �VXDWX

SHUVRDODQ��\DQJ�DNKLUQ\D�WHUSUHVHQWDVLNDQ�GDODP

EHQWXN�WHNV�\DQJ�GDSDW�GLDPDWL��6HPXD�SHUVHSVL

PHQJHQDL� IHQRPHQD� EHUSHQJDUXK� WHUKDGDS� WHNV

\DQJ� WHUFLSWD� �4RGDUL�� ���������� 0HQJLQJDW

SHQWLQJQ\D� � SRVLVL� ZDUWDZDQ� VHEDJDL� ZDNLO� GDUL

PHGLD� PDVVD�� PDND� WLPEXO� SHUWDQ\DDQ�

EDJDLPDQD� VHEHQDUQ\D� SURIHVLRQDO LVPH

ZDUWDZDQ"� 3HUWDQ\DDQ� WHUVHEXW� GLWXMXNDQ� GDQ

SHUOX�GLMDZDE�ROHK�SDUD�ZDUWDZDQ�VHQGLUL�

6HODPD� LQL�� SDUD� SHQXOLV� NRPXQLNDVL� OHELK

EDQ\DN�PHQHOLWL� � WHQWDQJ�ZDUWDZDQ�� DWDX�PHGLD

PDVVD� \DQJ� VXGDK� EHUNHPEDQJ�� PDXSXQ� \DQJ

EHOXP� EHUNHPEDQJ� � GLWLQMDX� GDUL� SHPEHULWDDQ�

SHQJDUXKQ\D� WHUKDGDS� PDV\DUDNDW�� DWDX

NHFHQGHUXQJDQ� PHPEDQGLQJNDQ� NHGXD� PHGLD

PDVVD��GDODP�VXDWX�SHPEHULWDDQ��%DKNDQ�EDQ\DN

SXOD� PHQHOLWL� WHQWDQJ� KXEXQJDQ� SHQGLGLNDQ� GDQ

SHQGDSDWDQ�\DQJ�GLSHUROHK�ZDUWDZDQ��6HGDQJNDQ

SHQHOLWLDQ� \DQJ� PHQ\DQJNXW� SHULODNX� ZDUWDZDQ

\DQJ� EHUNDLWDQ� GHQJDQ� SURIHVLRQDOLVPH� EHOXP

EDQ\DN� GLODNXNDQ�� /DQWDV� WLPEXO� SHUWDQ\DDQ

EDJDLPDQDNDK� VHEHQDUQ\D� SDQGDQJDQ� SDUD

ZDUWDZDQ� VHQGLUL� WHUKDGDS� SURIHVLRQDOLVPH

ZDUWDZDQ"�8QWXN�PHMDZDE� SHUWDQ\DDQ�WHUVHEXW�

SHQXOLV�PHPEHGDKQ\D��GHQJDQ�PHWRGH�SHQHOLWLDQ

GHVNULSWLI��SHQGHNDWDQ�NXDOLWDWLI�

3HQGHNDWDQ� � NXDOLWDWLI� \DQJ� GLODNXNDQ� GDODP
WXOLVDQ�LQL��KDNLNDWQ\D�PHQJDPDWL�RUDQJ�GDODP
OLQJNXQJDQ� KLGXSQ\D�� EHULQWHUDNVL� GHQJDQ
PHUHND�� EHUXVDKD� PHPDKDPL� EDKDVD� GDQ
WDIVLUDQ� PHUHND� WHQWDQJ� GXQLD� VHNLWDUQ\D
�1DVXWLRQ����������GDQ�*DUQD������������GHQJDQ
GHPLNLDQ�SHQGHNDWDQ�NXDOLWDWLI�LQL��KDNLNDWQ\D
PHQJDPDWL�ZDUWDZDQ�GL�.RWD�%DQGXQJ�GDODP
O LQJNXQJDQ� KLGXSQ\D� VHQGLU L � � &UHVZHO O
PHQGHILQLNDVLNDQ�NXDOLWDWLI�VHEDJDL��³«DQ�LQTXLU\
SURFHVV�RI�XQGHUVWDQGLQJ�EDVHG�RQ�GLVWLQFW�PHWK�
RGRORJLFDO�WUDGLWLRQV�RI��LQTXLU\�WKH�H[SORUH�D�VR�
FLDO�RI�KXPDQ�SUREOHP��7KH�UHVHDUFKHU�EXLOGV�D
FRPSOH[��KROLVWLF�SLFWXUH��DQDO\]HV�ZRUGV��UHSRUW�
GHWDLOHG��YLHZV�RI�LQIRUPDQW��DQG�FRQGXFWV�WKH
VWXG\�LQ�QDWXUDO�VHWWLQJ´�&UHVZHOO������������
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8UDLDQ� &UHVZHOO� WHUVHEXW� PHPEHULNDQ

SHQJHUWLDQ� EDKZD� SHQGHNDWDQ� NXDOLWDWLI� WHUOHWDN

NHSDGD� IRNXV�SHUPDVDODKDQ�\DQJ�GLNDML��'HQJDQ

GHPLNLDQ�� VHJDOD� VHVXDWX� \DQJ� EHUKXEXQJDQ

GHQJDQ�SHULODNX�ZDUWDZDQ�GL�.RWD�%DQGXQJ�LQL�OHELK

WHSDW� XQWXN� GLGHNDWL� GHQJDQ� SHQHOLWLDQ� NXDOLWDWLI

\DQJ�PHPXQJNLQNDQ�PHPHUROHK�GDWD�\DQJ�OHELK

GDODP� GHQJDQ� PHQJDMXNDQ� EXNDQ� KDQ\D

SHUWDQ\DDQ� DSD�� WHWDSL� PHQJXQJNDSNDQ� XQVXU

³EDJDLPDQD �́

6HPHQWDUD��7KRPDV�/LQGORI�GDODP�EXNXQ\D

\DQJ�EHUMXGXO�4XDOLWDWLYH�&RPPXQLFDWLRQ�5HVHDUFK

0HWKRGV�� �PHQ\DWDNDQ�� PHWRGH� NXDOLWDWLI� XQWXN

SHQHOL WLDQ� NRPXQLNDVL� GHQJDQ� SDUDGLJPD

IHQRPHQRORJL��HWQRPHWRGRORJL��LQWHUDNVL�VLPEROLN�

HWQRJUDIL��GDQ�VWXGL�NXOWXUDO��VHULQJ�GLVHEXW�VHEDJDL

SDUDGLJPD� LQWHUSUHWLI� �/LQGROI�� ������ �������

'DODP� SDUDGLJPD� LQL� GLMHODVNDQ�� � UHDOLWDV� VRVLDO

\DQJ�GLWXQMXNNDQ�ROHK�LQWHUDNVL�VRVLDO�\DQJ�VHFDUD

HVHQVLDO�DGDODK�GDVDU�GDUL�NRPXQLNDVL��EXNDQ�VDMD

PHQDPSDNNDQ� IHQRPHQD� ODPEDQJ� DWDX� EDKDVD

\DQJ� GLJXQDNDQ�� WHWDSL� MXJD� PHQDPSDNNDQ

NRPXQLNDVL� LQWHUSHUVRQDO� GL� DQWDUD� DQJJRWD�

DQJJRWD� VRVLDO� WHUVHEXW�� 2OHK� NDUHQDQ\D�

NRPXQLNDVL� LQWHUSHUVRQDO� PDUXSDNDQ� EDJLDQ

SHQWLQJ�GDODP�EHQWXN�UHDOLWDV�VRVLDO��³LQWHUSHUVRQDO

FRPPXQLFDWLRQ� LV� WKH� SULPDU\� PHGLXP� WKURXJK

ZKLFK�VRFLDO�UHDOLW\�LV�FRQVFWUXFWHG´���/LQGORI�������

������6HGDQJNDQ� WHNQLN�SHQJXPSXODQ�GDWD�\DQJ

SHQXOLV� ODNXNDQ�PHQJLNXWL� VDUDQ� &UHVZHOO� \DQJ

PHQJDWDNDQ��GDODP�VWXGL�NXDOLWDWLI�WHUGDSDW�HPSDW

WHNQLN�SHQJXPSXODQ�GDWD��\DLWX�2EVHUYDWLRQ��UDQJ�

LQJ�IURP�QRQSDUWLVLSDQW�WR�SDUWLVLSDQW���LQWHUYLHZV

�UDQJLQJ� IURP� VHPLVWUXFWXUHG� WR� RSHQ�HQGHG��

GRFXPHQW��UDQJLQJ�IURP�SULYDWH�WR�SXEOLF���DXGLR

YLVXDO�PDWHULDOV��LQFOXGLQJ�PDWHULDOV�VXFK�DV�SKR�

WRJUDSKV��FRPSDFW�GLVN�DQG�YLGHRWDSHV���&UHVZHOO�

����������

3HQXOLV�EXNDQ�KDQ\D�PHQJDPDWL�VDMD�WHWDSL�LNXW
EHUJDXO�GHQJDQ�ZDUWDZDQ�GL�.RWD�%DQGXQJ��NDUHQD
SHQJDPDWDQ�EHUSHUDQ�VHUWD�EXNDQ�PHQHNDQNDQ
NHSDGD�DSD�\DQJ�GLODNXNDQ�ROHK�ZDUWDZDQ�PHODLQNDQ
EDJLDPDQD� ZDUWDZDQ� EHUSHULODNX�� 0HQXUXW
0XO\DQD��SHQJDPDWDQ�EHUSHUDQ�VHUWD�PHQHNDQNDQ
NHSDGD�ORJLND�SHQHPXDQ��ORJLF�RI�GLVFRYHU\���VXDWX
SURVHV�\DQJ� EHUWXMXDQ� �PHQ\DUDQNDQ�NRQVHS�
NRQVHS�DWDX�PHPEDQJXQ�WHRUL�EHUGDVDUNDQ�UHDOLWDV
Q\DWD�PDQXVLD��/HELK�MDXK�0XO\DQD�PHQJDWDNDQ�
SHQJDPDWDQ�EHUSHUDQ�VHUWD�GLDQJJDS�FRFRN�XQWXN
PHQHOLWL� EDJDLPDQD�PDQXVLD� EHUSHULODNX� GDQ
PHPDQGDQJ� UHDOLWDV� NHKLGXSDQ�PHUHND� GDODP
OLQJNXQJDQ�PHUHND�\DQJ�ELDVD��UXWLQ��GDQ�DODPLDK�
3HQHOLWL�EHUXVDKD�PHPDKDPL�PDNQD�\DQJ�GLDQXW
VXE\HN�SHQHOLWLDQ�WHUKDGDS�SHULODNXQ\D�VHQGLUL�GDQ
SHULODNX�RUDQJ� ODLQ�� WHUKDGDS�RE\HN�RE\HN�GDQ
OLQJNXQJDQQ\D��PLVDOQ\D�DSD�\DQJ�SHQWLQJ�GDQ�WLGDN
SHQWLQJ� EDJL�PHUHND�� GDQ� EDJDLPDQD�PHUHND
PHPSHUODNXNDQ�RE\HN�RE\HN�WHUVHEXW��0XO\DQD�
�����������

'DODP� SHQJDPDWDQ� EHUSHUDQ�VHUWD� LQL

SHQHOLWL� LNXW� EHUEDXU� GHQJDQ� ZDUWDZDQ� GL� .RWD

%DQGXQJ�� LNXW� PHQHPDQL�PHUHND� NH� PDQD� SXQ

NHELDVDDQ�PHUHND� SHUJL� EHUNRPXQLNDVL� GHQJDQ

SDUD� SHMDEDW� WLQJJL� DWDX� GHQJDQ� RUDQJ� WHUNHQDO

ODLQQ\D��&DUD�EHUNRPXQLNDVL�GDQ�EHULQWHUDNVL�\DQJ

FXNXS� ODPD� GHQJDQ� VXEMHNQ\D� GDODP� VLWXDVL

WHUWHQWX�PHPEHULNDQ�SHOXDQJ�EDJL�SHQHOLWL�XQWXN

GDSDW� PHPDQGDQJ� NHELDVDDQ�� NRQIOLN�� GDQ

SHUXEDKDQ� \DQJ� WHUMDGL� GDODP� GLUL� VXEMHN� GDQ

NHWHUNDLWDQQ\D� GHQJDQ� OLQJNXQJDQQ\D�

3HQJDPDWDQ�EHUSHUDQ�VHUWD�LQL�ELVD�PHQJXQJNDS

MXJD�PHQJHQDL� � SHULODNX� ZDUWDZDQ� \DQJ� EHUDGD

GDODP�SDQJJXQJ�EHODNDQJ�PHUHND�PDVLQJ�PDVLQJ�

6HGDQJNDQ�SDQJJXQJ�GHSDQQ\D�ELVD�GLJDOL�PHODOXL

ZDZDQFDUD��.DUHQD�LWX�VHODLQ�REVHUYDVL�EHUSHUDQ

VHUWD��SHQJXPSXODQ�GDWD�GDODP�SHQHOLWLDQ�LQL�MXJD

GLODNXNDQ�GHQJDQ�FDUD�ZDZDQFDUD��\DNQL�NHJLDWDQ

XQWXN� PHQGDSDWNDQ� LQIRUPDVL� GHQJDQ� FDUD

PHODNXNDQ� WDQ\D� MDZDE� GHQJDQ� LQIRUPDQ

SHQHOLWLDQ��$UWLQ\D��SHQHOLWL�PHODNXNDQ�ZDZDQFDUD

NHSDGD�ZDUWDZDQ�GL�%DQGXQJ�

:DZDQFDUD� PHQXUXW� /LQFROQ� GDQ� *XED�

DQWDUD� ODLQ� PHQJNRQVWUXNVL� PHQJHQDL� RUDQJ�

NHMDGLDQ��NHJLDWDQ��RUJDQLVDVL��SHUDVDDQ��PRWLYDVL�

WXQWXWDQ�� NHSHGXOLDQ�� PHUHNRQVWUXNVL� PDVD� ODOX�

PHPSUR\HNVLNDQ� PDVD� GHSDQ�� PHPYHULILNDVL�

PHQJXEDK� GDQ� PHPSHUOXDV� LQIRUPDVL� \DQJ

GLSHUROHK�GDUL�RUDQJ�ODLQ��/LQFROQ�GDQ�*XED��������

6HPHQWDUD� PHQXUXW� 3DWWRQ�� WHUGDSDW� EHEHUDSD

EHQWXN�DWDX�WHNQLN�ZDZDQFDUD��\DLWX�ZDZDQFDUD

SHPELFDUDDQ� LQIRUPDO�� ZDZDQFDUD� GHQJDQ

PHQJJXQDNDQ� SHWXQMXN� XPXP� SHGRPDQ

ZDZDQFDUD��ZDZDQFDUD�EDNX�WHUEXND��3HPEDJLDQ

ZDZDQFDUD� 3DWWRQ� LQL� GLGDVDUNDQ� DWDV

SHUHQFDQDDQ�SHUWDQ\DDQQ\D��3DWWRQ��������

/HELK� MDXK� 0XO\DQD� PHQJHPXNDNDQ�

ZDZDQFDUD� VHFDUD� JDULV� EHVDU� GLEDJL� GXD� \DNQL

ZDZDQFDUD� WLGDN� WHUVWUXNWXU� GDQ� ZDZDQFDUD

WHUVWUXNWXU�� :DZDQFDUD� WLGDN� WHUVWUXNWXU� � VHULQJ

MXJD� GLVHEXW� ZDZDQFDUD�PHQGDODP�� ZDZDQFDUD

LQWHQVLI�� ZDZDQFDUD� NXDOLWDWLI� GDQ� ZDZDQFDUD

WHUEXND� �RSHQHQGHG� LQWHUYLHZ��� ZDZDQFDUD

HWQRJUDILV�� VHGDQJNDQ� ZDZDQFDUD� � WHUVWUXNWXU

VHULQJ� MXJD� GLVHEXW� ZDZDQFDUD� EDNX� �VWDQGDUG�

L]HG� LQWHUYLHZ��� \DQJ� VXVXQDQ� SHUWDQ\DDQQ\D

VXGDK�GLWHWDSNDQ� VHEHOXPQ\D� �ELDVDQ\D� WHUWXOLV�

GHQJDQ� SLOLKDQ�SLOLKDQ� MDZDEDQ� \DQJ� MXJD� VXGDK

GLVHGLDNDQ��0XO\DQD�������������

'DODP�SHQHOLWLDQ�LQL��SHQHOLWL�PHQJJXQDNDQ

ZDZDQFDUD� WLGDN� WHUVWUXNWXU�� NDUHQD� VDDW

PHODNXNDQ� ZDZDQFDUD� GHQJDQ�ZDUWDZDQ� JXQD

PHQJJDOL�DSD�\DQJ�PHQMDGL�SDQGDQJDQ��SHPLNLUDQ

GDQ� NHKHQGDN� ZDUWDZDQ� GLSHUOXNDQ� NHOXZHVDQ�

VXVXQDQ� SHUWDQ\DDQQ\D� GDQ� VXVXQDQ� NDWD�NDWD

GDODP� VHWLDS� SHUWDQ\DDQ� GDSDW� EHUXEDK� VDDW

ZDZDQFDUD�� GLVHVXDLNDQ� GHQJDQ� NHEXWXKDQ� GDQ

NRQGLVL� VDDW� ZDZDQFDUD�� WHUPDVXN� NDUDNWHULVWLN

VRVLDO� EXGD\D� LQIRUPDQ�� 0HVNLSXQ� GLODNXNDQ

ZDZDQFDUD� LQIRUPDO� QDPXQ� WHWDS�PHQJJXQDNDQ

SHWXQMXN� XPXP� SHGRPDQ� ZDZDQFDUD� VHKLQJJD
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DQWDUD�VDWX� LQIRUPDQ�GHQJDQ� LQIRUPDQ�\DQJ� ODLQ

MHQLV�SHUWDQ\DDQQ\D�VDPD�QDPXQ�GLODNXNDQ�GHQJDQ

NDGDU�\DQJ�EHUEHGD�EHUJDQWXQJ�VLWXDVL�GDQ�NRQGLVL

LQIRUPDQ�

'L� VDPSLQJ� SHQJDPDWDQ� EHUSHUDQ� VHUWD�

GDQ�ZDZDQFDUD�WLGDN�EHUVWUXNWXU�� �SHQHOLWL�GDODP

PHQJXPSXONDQ�GDWD�MXJD�PHQJJXQDNDQ�GRNXPHQ�

GRNXPHQ� \DQJ� WHUVHGLD� GL� ODSDQJDQ� DWDX

SHUSXVWDNDDQ�SHUSXVWDNDDQ� �PDXSXQ� GRNXPHQ�

GXNXPHQ�SULEDGL�\DQJ�EHUKXEXQJDQ�GHQJDQ�IRNXV

SHQHOLWLDQ� LQL�

3URIHVLRQDOLVPH�:DUWDZDQ

6HEHOXPQ\D�PHQJXUDLNDQ� KDVLO� SHQHOLWLDQ�

WHUOHELK�GDKXOX�SHQXOLV�DNDQ�PHQJJDPEDUNDQ�SURILO

LQIRUPDQ� NDUHQD� PHQXUXW� &UHVZHOO�� SHQHOLWLDQ

GHQJDQ�SHQGHNDWDQ� NXDOLWDWLI�SHUOX� GLNHPXNDNDQ

JDPEDUDQ� XPXP� WHQWDQJ� SDUD� LQIRUPDQ� \DQJ

GLMDGLNDQ�VXEMHN�SHQHOLWLDQ��&UHVZHOO�� ����������

3HQXOLV� PHQJDPELO� ��� ZDUWDZDQ� \DQJ� GLMDGLNDQ

LQIRUPDQ�� � � -XPODK� LQIRUPDQ� WHUVHEXW� PHOHELKL

VDUDQ� &UHVZHOO� \DQJ�PHQV\DUDWNDQ� VHEDQ\DN

GHODSDQ�LQIRUPDQ�GDODP�SHQHOLWLDQ�NXDOLWDWLI��6HODLQ

LWX��PHQJLQJDW�GDODP�PHQJXUDLNDQ�SURILO�LQIRUPDQ

EHUNDLWDQ� GHQJDQ� SHUVHQWDVH� ���� \DQJ� SHUOX

GLXUDLNDQ�� SHQXOLV� PHQJDFX� SHQGDSDW� $KPDG

6XSDQGL� \DQJ� PHQJDWDNDQ�� ����� � EHUDUWL

VHOXUXKQ\D������������EHUDUWL�KDPSLU�VHOXUXKQ\D�

�������� � � EHUDUWL� VHEDJLDQ� EHVDU�� �������

EHUDUWL� OHELK� GDUL� VHWHQJDKQ\D�� ���� EHUDUWL

VHWHQJDKQ\D�� �������� EHUDUWL � KDPSLU

VHWHQJDKQ\D�� �������� EHUDUWL� VHEDJLDQ� NHFLO�

������EHUDUWL�VHGLNLW�VHNDOL�����EHUDUWL�WLGDN�VDPD

VHNDOL� �6XSDQGL������������

6HEDJLDQ� EHVDU� LQIRUPDQ� EHUXVLD� �����

WDKXQ�GDQ�VHEDJLDQ� NHFLO� EHUXVLD������� WDKXQ�

VHPHQWDUD � SHQGLG LNDQ� LQ IRUPDQ� KDPSLU

VHWHQJDKQ\D� VDUMDQD� �6���� GDQ� VHGLNLW� VHNDOL

OXOXVDQ�PDVWHU��6�����VHGDQJNDQ�DODPDW�NDQWRU

SXVDW�LQIRUPDQ�VHEDJLDQ�EHVDU�GL�.RWD�%DQGXQJ�

GDQ� KDQ\D� VHGLN LW� VHNDO L � GL� %RJRU�� *XQD

PHQJHWDKXL� OHELK�ODQMXW�SURILO� LQIRUPDQ�GLWLQMDX

GDUL� XVLD�� SHQGLGLNDQ� GDQ� DODPDW� NDQWRU� ELVD

GLOLKDW�GDODP�7DEHO���

6HEDJLDQ�EHVDU�LQIRUPDQ�EHNHUMD�GL�PHGLD

PDVVD�FHWDN�GDQ�KDQ\D�VHGLNLW�VHNDOL�\DQJ�EHNHUMD

GL�PHGLD�RQ�OLQH��-LND�GLOLKDW�GDUL�NDOD�SHQHUELWDQ�

VHWHQJDKQ\D� MXPODK� LQIRUPDQ� EHNHUMD� GL� PHGLD

PDVVD�\DQJ�WHUELW�KDULDQ�GDQ�KDQ\D�VHGLNLW�VHNDOL

\DQJ�EHNHUMD�GL�PHGLD�PDVVD�\DQJ�WHUELW�EXODQDQ�

2UJDQLVDVL� ZDUWDZDQ� \DQJ� GLPDVXNL� LQIRUPDQ

KDPSLU� VHWHQJDKQ\D�PHQMDGL� DQJJRWD� 3HUVDWXDQ

:DUWDZDQ� ,QGRQHVLD� �3:,��� GDQ� VHGLNLW� VHNDOL

PHQMDGL� DQJJRWD� $OLDQVDL� -XUQDOLV� ,QGHSHQGHQ

�$-,���*XQD�PHQJHWDKXL�OHELK�ODQMXW�PHQJHQDL�MHQLV

PHGLD�� NDOD�SHQHUELWDQ�GDQ�RUJDQLVDVL�ZDUWDZDQ

7DEHO��

8VLD��3HQGLGLNDQ��GDQ��$ODPDW�.DQWRU�3XVDW

1R� 8VLD��WDKXQ� 3HQGLGLNDQ $ODPDW�.DQWRU�3XVDW

5HQWDQJ��-PO � -HQMDQJ ���-OP � 1DPD�.RWD����-OP����������

�� ����� ��� ����� 6� ����� ����� %DQGXQJ �� ��

�� ����� �� ����� 6� ���� ����� -DNDUWD � ��

�� ����� ��� �� '��'� ����� �� 0HGDQ ��������������

�� ���� ��� �� 60$ ���� ����� %RJRU ��������������

-XPODK �� ��� -XPODK ���� ��� -XPODK �� ���

6XPEHU��:DZDQFDUD� GHQJDQ� � ,QIRUPDQ

7DEHO� �

-HQLV�0HGLD��.DOD�3HQHUELWDQ��GDQ�2UJDQLVDVL

1R� -HQLV�0HGLD .DOD�3HQHUELWDQ 2UJDQLVDVL

1DPD -PO � 1DPD -OP � 1DPD -OP �

�� &HWDN �� ����� +DULDQ �� �� 3:, �� �����

�� 5DGLR ��� ����� 0LQJJXDQ ��� �� $-, ��� ������

�� 79 ��� ����� %XODQDQ ������������� ,-7, ��� �����

�� 2Q�/LQH ��� ����� 6HWLDS� 6DDW �� ����� 1RQ �� �����

2UJ�

-XPODK �� ��� -XPODK �� ��� -XPODK �� ���

6XPEHU��:DZDQFDUD� GHQJDQ� � ,QIRUPDQ
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\DQJ�GLLNXWL�GDSDW�GLMHODVNDQ�ROHK�7DEHO���

+DPSLU�VHWHQJDKQ\D�LQIRUPDQ�WLGDN�PHPLOLNL

NHORPSRN�NHUMD��3RNMD��WHUVHQGLUL��GDQ�VHGLNLW�VHNDOL

LQIRUPDQ� EHUWXJDV�XQWXN�PHOLSXW�ELGDQJ� 7HONRP

VHNDOLJXV� WHUFDWDW� VHEDJDL� 3RNMD� 7HONRP�

3HQJKDVL ODQ� LQIRUPDQ� VDQJDW� EHUDJDP�

VHWHQJDKQ\D�MXPODK�LQIRUPDQ�EHUSHQJKDVLODQ�WLGDN

PHQHQWX��GDQ�VHEDJLDQ�NHFLO�LQIRUPDQ�PHPLOLNL�JDML

OHELK�EHVDU�GDUL�XSDK�PLQLPXP�UHJLRQDO��805��.RWD

%DQGXQJ�� VHEDJLDQ� NHFLO� ODJL� PHPLOLNL� JDML� OHELK

NHFL O� GDUL � 805�� 1DPXQ� GHPLNLDQ�� KDPSLU

VHWHQJDKQ\D� LQIRUPDQ� WLGDN�PHPLOLNL� SHNHUMDDQ

VDPSLQJDQ�VHODLQ�PHQMDGL�ZDUWDZDQ��GDQ�KDPSLU

VHWHQJDKQ\D�PHPLOLNL� SHNHUMDDQ� VDPSLQJ� VHODLQ

PHQMDGL�ZDUWDZDQ��\DLWX�ELVQLV��*XQD�PHQJHWDKXL

OHELK� ODQMXW�PHQJHQDL� 3RNMD�� � SHQJKDVLODQ�� � GDQ

SHNHUMDDQ�VDPSLQJDQ�ELVD�GLOLKDW�GDODP��7DEHO���

0HODOXL� ZDZDQFDUD� PHQGDODP� GDQ

SHQJDPDWDQ�EHUSHUDQ�VHUWD�NHSDGD����ZDUWDZDQ

GL� .RWD� %DQGXQJ� \DQJ� GLMDGLNDQ� LQIRUPDQ�

PHPEHULNDQ� JDPEDUDQ� EDKZD� ZDUWDZDQ

SURIHVLRQDO�DGDODK�ZDUWDZDQ�\DQJ�EHNHUMD�VHVXDL

GHQJDQ� NHDKO LDQ� DWDX� SURIHVLQ\D� GHQJDQ

PHQMXQJMXQJ� WLQJJL� .(:,� PDXSXQ� DWXUDQ� \DQJ

PHQJDWXU� JHUDN� ODQJNDKQ\D� VDDW� PHODNXNDQ

NHJLDWDQ� NHMXUQDOLVWLNDQ�� 6HODLQ� LWX�� ZDUWDZDQ

SURIHVLRQDO� DGDODK� ZDUWDZDQ� \DQJ� EHUWDQJJXQJ

MDZDE�� PHPLOLNL� NRPLWPHQ�� MXMXU�� NRQVHNXHQ�

PHPLOLNL� NHPDPSXDQ�PHQXOLV� VHVXDL� NRGH� HWLN

ZDUWDZDQ�,QGRQHVLD��:DUWDZDQ�SURIHVLRQDO�DGDODK

PHUHND� \DQJ� PDPSX� EHNHUMD� VHVXDL� GHQJDQ

ELGDQJQ\D��EHNHUMD�GHQJDQ�EDLN�VHEDJDL�ZDUWDZDQ�

EHNHUMD� VHFDUD� FHUGDV� EDJL� PDV\DUDNDW� GDQ

PHQJDJXPNDQ��0DVLK�EDQ\DN�XQJNDSDQ�ODLQ�\DQJ

GLVDPSDLNDQ�SDUD�LQIRUPDQ�PHQJHQDL�SHPDNQDDQ

ZDUWDZDQ� SURIHVLRQDO�� 3HQXOLV� PHQJNRQVWUXNVL

XQJNDSDQ�XQJNDSDQ� � SDUD� LQIRUPDQ� NH� GDODP

HPSDW�NDWHJRUL�DWDX�HPSDW�YDULDQ�SURIHVLRQDOLVPH�

.HHPSDW�YDULDQ�\DQJ�DNDQ�GLXUDLNDQ�VDWX�SHU�VDWX

WHUVHEXW� DGDODK� RWRQRPL�� NRPLWPHQ�� WDQJJXQJ

MDZDE�GDQ�NHDKOLDQ�

2WRQRPL

3URIHV LRQDOLVPH� GDODP� SDQGDQJDQ

LQIRUPDQ�� PHUXSDNDQ� NHPDQGLULDQ� GDUL� VHRUDQJ

ZDUWDZDQ�\DQJ�WLGDN�EROHK�GLJDQJJX�JXJDW�ROHK

VLDSD� SXQ�� .HPDQGLULDQ� LQL� GLLGHQWLNNDQ� GHQJDQ

RWRQRPL�� .HPDQGLULDQ� DWDX� RWRQRPL� VHRUDQJ

ZDUWDZDQ�VDDW�PHODNVDQDNDQ�WXJDV�NHMXUQDOLVWLND�

Q\D� KDUXV� GLPLOLNL� VHKLQJJD� ZDUWDZDQ� ELVD

PHQGDSDWNDQ�GDQ�PHQJRODK�LQIRPDVL�\DQJ�GLGDSDW

GDUL� ODSDQJDQ�GHQJDQ� OHOXDVD� WDQSD� DGD� FDPSXU

WDQJDQ�VLDSDSXQ��WHUPDVXN�GDUL�UHGDNVL�VHEDE�VDDW

GL� ODSDQJDQ� PHOLSXW� VHEXDK� NDU\D� MXUQDOLVWLN�

ZDZDQFDUD� PDXSXQ� PHQFLSWDNDQ� EHULWD� UHGDNVL

WLGDN� WDKX�PHQDKX� VHFDUD� GHWLO�� $UWLQ\D� UHGDNVL

KDQ\D�PHPEHULNDQ�SHQXJDVDQ�VHFDUD�JDULV�EHVDU

VHGDQJNDQ� WHNQLN� GL� ODSDQJDQ� DJDU� ELVD

PHQGDSDWNDQ�EDKDQ� WXOLVDQ�� ODOX� GLEXDW�PHQMDGL

VHEXDK� NDU\D� MXUQDOLVWLN� VHSHQXKQ\D� EHUDGD

GLWDQJDQ� ZDUWDZDQ�� 6HODLQ� LWX� NHPDQGLULDQ

ZDUWDZDQ� VDPD� KDOQ\D� GHQJDQ� RWRQRPL� \DQJ

GLPLOLNL� SURIHVL� ODLQQ\D�� \DNQL� NHEHEDVDQ� XQWXN

PHQGDSDWNDQ�LQIRUPDVL�VHEDQ\DN�EDQ\DNQ\D�GDUL

QDUDVXPEHU�NDUHQD�ZDUWDZDQ�DGDODK�ZDNLO�UDN\DW

GDQ� LQIRUPDVL� \DQJ� GLNHPDV� ZDUWDZDQ� ODOX

PHQMHOPD�PHQMDGL�VHEXDK� NDU\D� MXUQDOLVWLN� WLDGD

ODLQ�GLWXMXNDQ�XQWXN�NHSHQWLQJDQ�PDV\DUDNDW�

3DQGDQJDQ�LQIRUPDQ�PHQJHQDL�NHPDQGLULDQ

DWDX� RWRQRPL� ZDUWDZDQ� WHUVHEXW� � QDPSDNQ\D

VHMDODQ�GHQJDQ�SHQGDSDW�5RVLKDQ�$QZDU��������

$PDU� �������� GDQ� 0DVGXNL� �������� 3DQGDQJDQ

SDUD�LQIRUPDQ��PHQJLV\DUDWNDQ�DGDQ\D�NHEHEDVDQ

ZDUWDZDQ� GDODP�PHODNVDQDNDQ� SHUWLPEDQJDQ

VHQGLUL� \DQJ� ROHK� 5RVLKDQ� $QZDU�� $PDU� GDQ

0DVGXNL� � GLVHEXW� VHEDJDL� VDODK� VDWX�XQVXU� DWDX

DWULEXW� \DQJ� PHOHNDW� GDODP� � SURIHVLRQDOLVPH

VHRUDQJ� ZDUWDZDQ�� $PDU� ������� PHQ\DWDNDQ�

MXUQDOLV� \DQJ�EDLN� WLGDN�SHUOX�GLSHULQWDKNDQ�ROHK

VLDSD� SXQ� MXJD�� LGH� GDQ� VHPDQJDWQ\D� VHODOX

PHODKLUNDQ�EHULWD��GDQ� ODSRUDQ�\DQJ�PHQJJXJDK

VDQXEDUL�SHPEDFDQ\D�

7DEHO��

.HORPSRN�.HUMD�\DQJ�'LLNXWL��3HQJKDVLODQ��3HNHUMDDQ�6DPSLQJDQ

1R� .HORPSRN�.HUMD�\DQJ�'LLNXWL 3HQJKDVLODQ�3URIHVL�:DUWDZDQ����3HNHUMDDQ�6DPSLQJDQ

1DPD -PO � 1DPD -OP � 1DPD ����������-OP�����

�� *HGXQJ�6DWH � �� ��GDUL�805 � ����� %LVQLV ��������

�� 3HPNRW � �� !�GDUL�805 �� ����� 1JDMDU ������������

�� 7HONRP � ���� 7LGDN�WHQWX �� �� .RSHUDVL ������������

�� 7UDQVSRUWDVL � ����� � � � 7LGDN�DGD ��������

�� .HMDNLPSRO � �� � � � � � �

�� 1RQ��3RNMD �� �� � � � � � �

-XPODK �� ��� -XPODK �� ��� -XPODK ���������

6XPEHU��:DZDQFDUD� GHQJDQ� � ,QIRUPDQ
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1DPXQ�� GDODP� SUDNWHNQ\D� GL� ODSDQJDQ�

RWRQRPL� ZDUWDZDQ� WLGDN� ELVD� VHSHQXKQ\D

GLODNVDQDNDQ�NDUHQD�EDQ\DN�DVSHN�\DQJ�PHZDUQDL

VDDW�ZDUWDZDQ�KHQGDN�PHUDLK�GDQ�PHQHJDNNDQ

RWRQRPL�� $VSHN�DVSHN� WHUVHEXW� DGDODK� ���

.HELMDNDQ� WHPSDW� EHNHUMD�� ���� 1DUDVXPEHU�� ���

0DV\DUDNDW��GDQ�����.HOXDUJD�WHUXWDPD�EHUNDLWDQ

GHQJDQ�SHPHQXKDQ�NHEXWXKDQ�HNRQRPL�

.RPLWPHQ

0HQXUXW� LQIRUPDQ��SURIHVLRQDOLVPH�DGDODK

DGDQ\D� NHKHQGDN� \DQJ�PHQLWLNEHUDWNDQ� NHSDGD

SHOD\DQDQ� XQWXN� PDV\DUDNDW� GDODP� EHQWXN

SHQ\HEDUDQ�NDU\D�MXUQDOLVWLN�PHODOXL�PHGLD�PDVVD

VHSHUWL� VXUDW� NDEDU�� PDMDODK�� UDGLR� GDQ� WHOHYLVL

\DQJ� PHQMDGL� WHPSDW� NHUMDQ\D�� $UWLQ\D�� EXNDQ

SHPHQXKDQ� XQWXN� PHQGDSDWNDQ� NHXQWXQJDQ

HNRQRPL� SULEDGL� NDUHQD� HNVLVWHQVL� ZDUWDZDQ

VHEDJDL� SHOD\DQ� NHSDGD� PDV\DUDNDW�� -LND� DGD

EHULWD� \DQJ�GLSHUNLUDNDQ�DNDQ�PHQMDGL�SHUKDWLDQ

PDV\DUDNDW� EDQ\DN� KDUXV� VHJHUD� GLEHULWDNDQ

NDUHQD� DNDQ� PHPEHULNDQ� PDQIDDW� EDJL

PDV\DUDNDW�EDQ\DN��.DUHQD�LWXODK��NHKHQGDN�\DQJ

WHUWDQDP� GDODP� KDWL� VHRUDQJ� ZDUWDZDQ� ODOX

PHPEHQWXN� VHEXDK� � NRPLWPHQ� KDUXV� WDPSDN

GDODP�VHWLDS�NHJLDWDQ�NHMXUQDOLVWLNDQ�GL�ODSDQJDQ�

3DQGDQJDQ� LQIRUPDQ� WHUVHEXW� QDPSDNQ\D

VHMDODQ� GHQJDQ� SHQGDSDW� \DQJ� GLVDPSDLNDQ

5RVLKDQ� $QZDU� ������� \DQJ� GLGLNXQJ� ROHK

SDQGDQJDQ��0F4XDLO����������GDQ�0DVGXNL��������

5RVLKDQ�$QZDU�EHUSHQGDSDW��NRPLWPHQ�ZDUWDZDQ

\DLWX�PHQLWLNEHUDWNDQ�GDODP�VRDO� SHOD\DQDQ�GDQ

EXNDQ� GDODP� VRDO� NHXQWXQJDQ� HNRQRPL� SULEDGL�

$SD� \DQJ� GLVDPSDLNDQ� ROHK� 5RVLKDQ� $QZDU

WHUVHEXW��PHQJLV\DUDWNDQ�EDKZD�VHFDUD�WHNQLV�GL

ODSDQJDQ�� ZDUWDZDQ� VDDW� EHUWXJDV� � KDUXV

PHQRPRUVDWXNDQ�SHOD\DQDQ�EXNDQ�XQWXN�PHQFDUL

NHXQWXQJDQ�VHFDUD�SULEDGL�

1DPXQ� VHFDUD� WHNQLV� GL� ODSDQJDQ�� WLGDN

VHPXGDK�DSD�\DQJ�GLXFDSNDQ�VDPD�VHSHUWL�KHQGDN

PHUDLK� GDQ� PHQHJDNNDQ� NHPDQGLULDQ� DWDX

RWRQRPL��'DODP�PHUDLK�GDQ�PHQHJDNNDQ�NRPLWPHQ

SXQ��EDQ\DN�DVSHN�\DQ�PHZDUQDLQ\D��$VSHN�DVSHN

\DQJ� PHZDUQDL� XSD\D�PHUDLK� GDQ� PHQHJDNNDQ

RWRQRPL�ZDUWDZDQ��MXJD�GLWHPXNDQ�GDODP�XSD\D

PHUDLK�GDQ�PHQHJDNNDQ�NRPLWPHQ�ROHK�ZDUWDZDQ�

$VSHN�DVSHN�WHUVHEXW�DGDODK�������.HELMDNDQ�WHPSDW

EHNHUMD�� � ����1DUDVXPEHU�� � ����0DV\DUDNDW�� GDQ

���� .HOXDUJD� WHUXWDPD� EHUNDLWDQ� GHQJDQ

SHPHQXKDQ�NHEXWXKDQ�HNRQRPL�

.HELMDNDQ� WHPSDW� EHUNHUMD².HPDQGLULDQ

DWDX�RWRQRPL�ZDUWDZDQ�WLGDN�ELVD�VHFDUD�PXWODN

GLODNVDQDNDQ�ROHK�ZDUWDZDQ��VHEDE�VDDW�ZDUWDZDQ

PHQMDODQNDQ�WXJDVQ\D�WLGDN�WHUOHSDV�DWDX�EDKNDQ

KDUXV� EHUSHGRPDQ� GDQ� PHPHQXKL� NHELMDNDQ

WHPSDW�EHNHUMD��VHSHUWL�UHGDNVL�NDUHQD�ZDUWDZDQ

EHUDGD�GL�EDZDK�UHGDNVL��-DGL��DSD�\DQJ�GLWXJDVNDQ

SHPLPSLQ� UHGDNVL� PHODOXL� UHGDNWXU� DWDX

NRRUGLQDWRU� OLSXWDQ� PHUXSDNDQ� NHZDMLEDQ� \DQJ

KDUXV� GLODNVDQDNDQ� WHUPDVXN� PHODNVDQDNDQ

NHELMDNDQ� UHGDNVL� \DQJ�PHPEHUODNXNDQ� EDKZD

VHWLDS�EHULWD�\DQJ�GLPXDW�KDUXV�SURVSHNWLI�XQWXN

ELVD� PHQMDULQJ� LNODQ� DWDX�PHQLQJNDWNDQ� MXPODK

RSODK�� DWDXSXQ� ODQJJDQDQ�� .DUHQD� LWXODK� GDODP

PHQXOLV� VHEXDK� NDU\D� MXUQDOLVWLN� SXQ� VHRUDQJ

ZDUWDZDQ�KDUXV�PDPSX�³EHUPDLQ� FDQWLN´� GDODP

PHQJJXQDNDQ�EDKDVD� \DQJ� OHELK�PHQDULN�GDODP

XSD\D�PHPHQXKL�SHQXJDVDQ�GDUL�UHGDNVL�WHUXWDPD

\DQJ�EHUNDLWDQ�GHQJDQ�SHPEXDWDQ�NDU\D�MXUQDOLVWLN

\DQJ�PHQJDUDK�NH�GDODP�XSD\D�PHQMDULQJ� LNODQ

GDQ�PHQLQJNDWNDQ�WLUDV�

6HODLQ� L WX�� .LQHUMD� PHGLD� PDVVD

WHUVHOHQJJDUD�GDODP�EHUDJDP�NHSHQWLQJDQ�EXNDQ

KDQ\D� VDWX� NHSHQWLQJDQ� VDMD�� 0HVNLSXQ� GDODP

NDGDU�\DQJ�VDQJDW�NHFLO��ELVD�VDMD�NHPDQGLULDQ�DWDX

RWRQRPL�ZDUWDZDQ�PDVLK�GLPLOLNL�ZDUWDZDQ�PXODL

GDUL� NHSHNDDQ� WHUKDGDS� OLQJNXQJDQ�� SHQ\LNDSDQ

VHEXDK�EHULWD�PDXSXQ�SHQJHPEDQJDQ�ZDZDQFDUD�

$UWLQ\D�� NHWLND� PHODNVDQDNDQ� SHQJHPEDQJDQ

ZDZDQFDUD�GHQJDQ�QDUDVXPEHU�JXQD�PHQGDSDWNDQ

LQIRUPDVL� \DQJ� OHELK� GDODP� DGDODK� NUHDWLYLWDV

ZDUWDZDQ�LWX�VHQGLUL�VHEDE�PHVNLSXQ�SLKDN�UHGDNVL

PHODOXL�UHGDNWXU�DWDX�NRRUGLQDWRU�UHSRUWHU�VXGDK

PHPEHULNDQ� NLVL�NLVL�SHUWDQ\DDQ�� WHWDSL�ELDVDQ\D

NLVL�NLVL�SHUWDQ\DDQ�WHUVHEXW�EHUNHPEDQJ�PHQMDGL

DQDN� EHUDQDN� SHUWDQ\DDQ� \DQJ� GLVDPSDLNDQ

ZDUWDZDQ� NHSDGD� QDUDVXPEHU� WDQSD� KDUXV

GLSHULQWDK� UHGDNVL� PHODOXL� UHGDNWXU� PDXSXQ

NRRUGLQDWRU� OLSXWDQ��1DPXQ�GLVLVL� ODLQQ\D�� GDODP

NDGDU� \DQJ� OHELK� EHVDU� ODJL� NHELMDNDQ� WHPSDW

EHNHUMD� WXUXW�PHZDUQDL� NDGDU� NHPDQGLULDQ� DWDX

RWRQRPL� VL� ZDUWDZDQ� GDODP� PHODNVDQDNDQ

WXJDVQ\D��%HJLWX�MXJD�VDDW�PHUDLK�GDQ�EHUXVDKD

PHQHJDNNDQ� NRPLWPHQ� ZDUWDZDQ� GLZDUQDL� ROHK

NHELMDNDQ�WHPSDW�EHNHUMD�

6DDW�ZDUWDZDQ�KHQGDN�PHQFRED�PHPHQXKL

GDQ�PHQ\XDUDNDQ� NHSHQWLQJDQ�PDV\DUDNDW� GDQ

PHQJDPEDLNDQ� NHSHQWLQJDQ� \DQJ� ODLQQ\D� VXOLW

WHUSHQXKL�VHEDE�ZDUWDZDQ�PHPLOLNL� DWDVDQ�\DQJ

OHELK� WLQJJL� ODJL� \DLWX� DVLVWHQ� UHGDNWXU�� UHGDNWXU�

UHGDNWXU� SHODNVDQD�� GDQ�SHPLPSLQ� UHGDNVL�� %LVD

VDMD�ZDUWDZDQ� VHWHODK�PHPHUROHK� GDWD�PDXSXQ

ZDZDQFDUD� DWDX� ODSRUDQ� SDGDQJDQ�PDWD� � \DQJ

GLDQJJDS� DNDQ� PHQ\XDUDNDQ� NHLQJLQDQ� GDQ

NHEXWXKDQ�PDV\DUDNDW�GLPXDW�ROHK�VXUDW�NDEDUQ\D�

WHWDSL� MLND� NHELMDNDQ� SHUXVDKDDQ� \DQJ� GLZDNLOL

SHPLPSLQ� UHGDNVL� WLGDN� PHQJKHQGDNL� PDND

NHLQJLQDQ� ZDUWDZDQ� WHUVHEXW� WLGDN� DNDQ� SHUQDK

WHUZXMXG��$SD�\DQJ�GLNHKHQGDNL�ZDUWDZDQ�EHOXP

WHQWX� GLNHKHQGDNL� SHPLPSLQ� UHGDNVL�� :DUWDZDQ

PHQHPXL�NHNHFHZDDQ�NDUHQD�SLKDN�UHGDNVL�EDQ\DN

\DQJ�WLGDN�PHQJHUWL�DWDX�SXUD�SXUD�WLGDN�PHQJHUWL

WHUKDGDS�NRPLWPHQ�\DQJ�GLPLOLNL�ZDUWDZDQ�

%DJL� PHGLD� FHWDN� \DQJ� NDOD� WHUELWQ\D

PLQJJXDQ�GZLPLQJJXDQ�EXODQDQ��WHUXWDPD�XQWXN

WDEORLG� GDQ� PDMDODK�� NHEHUJDQWXQJDQ

PHODNVDQDNDQ�WXJDV�WXJDV�UHGDNVLRQDO�LQL�VHPDNLQ
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WDPSDN� MLND� GLEDQGLQJNDQ� GHQJDQ� VXUDW� NDEDU

KDULDQ�NDUHQD�EHQWXN�SHPEHULWDDQ�\DQJ�GLEXWXKNDQ

EXNDQ� SHQHUELWDQ� KDULDQ� DGDODK� SHQGDODPDQ

PDWHUL�

1DUDVXPEHU²3HQHJDNDQ� RWRQRPL� ROHK

ZDUWDZDQ�MXJD�GLZDUQDL�QDUDVXPEHU��1DUDVXPEHU

EHUVHQWXKDQ� ODQJVXQJ� GHQJDQ� ZDUWDZDQ� \DQJ

EDNDO�PHQXOLV�VHEXDK�NDU\D�MXUQDOLVWLN��VHGDQJNDQ

UHGDNVL� KDQ\D�PHQHQWXNDQ� XQWXN� PHPXDW� DWDX

WLGDNQ\D� VHEXDK� NDU\D� MXUQDOLVWLN� \DQJ� GLEXDW

ZDUWDZDQ��.HLQJLQDQ�QDUDVXPEHU�SHUOX�PHQGDSDW

SHUKDWLDQ� \DQJ� SURSRUVLRQDO� XQWXN� � GLMDGLNDQ

UHIHUHQVL�GDODP�PHPEXDW�VHEXDK�NDU\D�MXUQDOLVWLN

WDQSD� PHQJHVDPSLQJNDQ� IDNWD� GDQ� GDWD�

1DUVXPEHU� MXJD� PHPLOLNL� SRVLVL� \DQJ� VDQJDW

SHQWLQJ� GDODP� PHZDUQDL� XSD\D� PHUDLK� GDQ

PHQHJDNNDQ�NRPLWPHQ�VHRUDQJ�ZDUWDZDQ�VHEDE

VHPXD� NDU\D� MXUQDOLVWLN� EHUDVDO� GDUL� QDUDVXPEHU

VHGDQJNDQ�SHOD\DQDQ�NHSDGD�PDV\DUDNDW�GDODP

EHQWXN� SHPHQXKDQ� NHEXWXKDQ� GDQ� NHLQJLQDQ

PDV\DUDNDW�PHUXSDNDQ�HIHN�GDUL� LQIRUPDVL�\DQJ

GLEHULNDQ� QDUDVXPEHU� WHUVHEXW�� -DGL� GDUL� PDQD

ZDUWDZDQ� DNDQ� PHPEHULNDQ� SHOD\DQDQ� NHSDGD

PDV\DUDNDW�GDQ�PHQJDEDLNDQ�NHXQWXQJDQ�VHFDUD

SULEDGL� MLND� WLGDN� DGD� QDUDVXPEHU� \DQJ� PDX

PHPEHULNDQ�LQIRPDVL�EDJL�PDV\DUDNDW�

0DV\DUDNDW�PHPLOLNL�SRVLVL�\DQJ�VDQJDW�NXDW

GDODP�PHZDUQDL� SHQHJDNDQ� RWRQRPL� ZDUWDZDQ

NDUHQD� HNVLVWHQVL� ZDUWDZDQ� PHQ\XDUDNDQ

NHSHQWLQJDQ�PDV\DUDNDW��ROHK�NDUHQD�LWX�EHUEDJDL

SHUWLPEDQJDQ� GL� OXDU� NHSHQWLQJDQ� PDV\DUDNDW

KDUXV�GLVLVLKNDQ��.HSHQWLQJDQ�PDV\DUDNDW�EHUXSD

VXDUD�VXDUD� \DQJ� PHQ\DQJNXW� NHEXWXKDQ� GDQ

NHLQJLQDQ�PDV\DUDNDW�SHUOX�GLDNRPRGLU�ZDUWDZDQ

VHPDNVLPDO�PXQJNLQ�

<DQJ� SDO LQJ� XWDPD� DGDODK� RWRQRPL

ZDUWDZDQ� SHUOX� GLDUDKNDQ� NHSDGD� NHSHQWLQJDQ

PDV\DUDNDW�3HQHJDNDQ�NRPLWPHQ�ZDUWDZDQ��MXJD

GLZDUQDL�ROHK�PDV\DUDNDW�VHEDE�ZDUWDZDQ�KDQ\D

EHUSHUDQ� VHEDJDL� SHODNVDQD� � NHLQJLQDQ� GDQ

NHEXWXKDQ�PDV\DUDNDW�GHQJDQ�GHPLNLDQ�NRPLWPHQ

ZDUWDZDQ� VXOLW� GLEDQJXQ� MLND� PHQJDEDLNDQ

NHSHQWLQJDQ�PDV\DUDNDW�

.HOXDUJD²$VSHN� NHOXDUJD� MXJD� WLGDN

NHWLQJJDODQ�LNXW�PHZDUQDL�SHQHJDNDQ�RWRQRPL�GDQ

NRPLWPHQ�� WHUXWDPD� \DQJ� EHUNDLWDQ� GHQJDQ

SHPHQXKDQ� NHEXWXKDQ� HNRQRPL� NHOXDUJD�

.HSHQWLQJDQ� SHPHQXKDQ� NHEXWXKDQ� HNRQRPL

NHOXDUJD� SHUOX� GLSHUWLPEDQJNDQ� GDODP

PHQHJDNNDQ� RWRQRPL� VHRUDQJ� ZDUWDZDQ�

:DUWDZDQ�SURIHVLRQDO���JDMLQ\D�EHVDU�VHKLQJJD�GLD

ELVD�PHQJKLGXSL�GLUL�VHQGLUL�GDQ�NHOXDUJDQ\D�VHFDUD

PHPDGDL� GDQ� GLD� ELVD� EHNHUMD� LQGHSHQGHQ�

0HPSHUWLPEDQJNDQ� IDNWRU� NHOXDUJD� EHUDUWL

ZDUWDZDQ�DNDQ�PHQFDUL�VXUDW�NDEDU�\DQJ�PDPSX

PHPEHULNDQ�JDML�\DQJ�EHVDU�VHKLQJJD�GLD�WHQDQJ

GDODP�EHNHUMD�PHQMDGL�ZDUWDZDQ��WHWDSL�MLND�WLGDN

GLGDSDW� PDND� DNDQ� PHODNXNDQ� SHUEXDWDQ�

SHUEXDWDQ�\DQJ�NXUDQJ�WHUSXML�VHEDJDL�ZDUWDZDQ�

%HJLWX� MXJD� GDODP� PHUDLK� GDQ� PHQHJDNNDQ

NRPLWPHQ�ZDUWDZDQ�GLZDUQDL�ROHK�DVSHN�NHOXDUJD

WHUXWDPD�EHUNDLWDQ�GHQJDQ�SHPHQXKXDQ�NHEXWXKDQ

NHOXDUJD�� .HOXDUJD� PHQXQWXW� SHPHQXKDQ

NHEXWXKDQ� VHFDUD� ILQDQVLDO�� %LDVDQ\D� ZDUWDZDQ

MXJD�WLGDN�WHQDQJ�MLND�NHEXWXKDQ�VHFDUD�ILQDQVLDO

NHOXDUJDQ\D�EHOXP�WHUSHQXKL��.DUHQD�LWXODK�GDODP

XSD\D�PHPHQXKL� NHEXWXKDQ� HNRQRPL� NHOXDUJD�

WXJDV�ZDUWDZDQ�XQWXN�PHQ\XDUDNDQ�NHEXWXKDQ�GDQ

NHLQJLQDQ�PDV\DUDNDW�VHULQJ�WHUDEDLNDQ��GDQ�\DQJ

PXQFXO�DGDODK�EDJDLPDQD�PHQGDSDWNDQ�VHMXPODK

ILQDQVLDO� XQWXN� PHPHQXKL� NHEXWXKDQ� KLGXSQ\D�

$SDODJL� MLND� SHUXVDKDDQ� SHQHUELWDQQ\D� EHOXP

PHPEHULNDQ�JDML�\DQJ� OD\DN��0HPDQJ�WLGDN�ELVD

PHQXWXS�PDWD�EDKZD�EHJLWX�EDQ\DN�EHUPXQFXODQ

PHGLD�\DQJ�KDQ\D�GLWRSDQJ�SHQGDQDDQ�GDUL�KDVLO

MHULK�SD\DK�ZDUWDZDQQ\D�GL�ODSDQJDQ��-DQJDQNDQ

XQWXN�PHPEHUL� JDML� DWDX� XSDK� EDJL� ZDUWDZDQ�

EDKNDQ�VHEDOLNQ\D�ZDUWDZDQ�GLWXQWXW�PHPEHULNDQ

NRQWULEXVL� EDJL� ELD\D� FHWDN� HGLVL� EHULNXWQ\D� GDUL

PHGLD� EHUVDQJNXWDQ��:DUWDZDQ�PHPDQJ� SHUOX

PHPLOLNL�NRPLWPHQ�GHQJDQ�PHPEHULNDQ�SHOD\DQDQ

NHSDGD�PDV\DUDNDW�� WHWDSL� SHOD\DQDQ� WHUVHEXW

KDUXV� ELVD� VDOLQJ� PHQJXQWXQJNDQ� EDLN� EDJL� VL

ZDUWDZDQ� VHEDJDL� LQGLYLGX� \DQJ� SXQ\D�NHOXDUJD

PDXSXQ� EDJL� SHUXVDKDDQ� WHPSDWQ\D

PHQJJDQWXQJNDQ�KLGXS�

7DQJJXQJ�-DZDE
'DODP�SDQGDQJDQ�SDUD�LQIRUPDQ��ZDUWDZDQ

\DQJ�SURIHVLRQDO�VHODLQ�PHPLOLNL�NHPDQGLULDQ�DWDX

RWRQRPL��PHPLOLNL�WHNDG�\DQJ�NXDW�GDQ�PHPEHQWXN

VHEXDK� NRPLWPHQ�� � MXJD� SHUOX� PHPLO LN L

NHPDPSXDQ� PHPHQXKL� NHZDMLEDQ� VHEDJDL

ZDUWDZDQ� \DNQL� PHQFDUL�� PHQJRODK�� PHPEXDW

EHULWD� VHVXDL� GHQJDQ� NHWHQWXDQ�NHWHQWXDQ� \DQJ

GLWHWDSNDQ��3HUNDWDDQ� ODLQ��ZDUWDZDQ�SURIHVLRQDO

PHPLOLNL�WDQJJXQJ�MDZDE�DWDV�SHNHUMDDQQ\D�EXNDQ

GL ODQGDVL� NHLQJLQDQ� SLKDN� OXDU� PHODLQNDQ

PHQMDODQNDQ� VXDWX� SHNHUMDDQ� NDUHQD� GLGDVDUL

XQWXN�PHPHQXKL� NHZDMLEDQQ\D� VHEDJDL� VHRUDQJ

ZDUWDZDQ�� 6HODLQ� LWX� WDQJJXQJ� MDZDE� ZDUWDZDQ

DGDODK�VHEXDK�NRQVHNXHQVL��\DQJ�KDUXV�GLWHULPD

ZDUWDZDQ�� $UWLQ\D�� ZDUWDZDQ� WLGDN� SHUOX

PHOXSDNDQ�VHPXD�NHJLDWDQQ\D��WHWDSL�KDUXV�EHQDU�

EHQDU� PHUHVDSLQ\D�� VHKLQJJD� NHJLDWDQ� \DQJ

GLODNXNDQ�ROHK�ZDUWDZDQ�WHUVHEXW�PHQMDGL�VHEXDK

NRQVHNXHQVL� \DQJ� KDUXV� GLWDQJJXQJ� ZDUWDZDQ

EHUVDQJNXWDQ�

3HQGDSDW� \DQJ� GLVDPSDLNDQ� LQIRUPDQ�

GLGXNXQJ�5RVLKDQ�$QZDU���������0F4XDLO��������

$VKDGL� 6LUHJDU� �������GDQ�0DVGXNL� ������� \DQJ

EHUSHQGDSDW�� WDQJJXQJ� MDZDE� ZDUWDZDQ� DGDODK

NHPDPSXDQ�PHPHQXKL�NHZDMLEDQ�NHZDMLEDQ�DWDX

EHUWLQGDN� WDQSD� NHZLEDZDDQ� SHQXQWXWDQ� GDUL

DWDVDQ��SHQFLSWDDP�VHUWD�SHQHUDSDQ�NRGH�HWLN�

3HODNVDQDDQ� WDQJJXQJ� MDZDE� ZDUWDZDQ

WLGDNODK� PXGDK� VHEDE� VDDW� ZDUWDZDQ� KHQGDN

PHODNVDQDNDQ� DWDX�PHUDLK� WDQJJXQJ� MDZDEQ\D
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KDUXV�EHUVHQWXKDQ�GHQJDQ�DVSHN�DVSHN�ODLQ�\DQJ

WXUXW�PHZDUQDL�GDODP�XSD\D�PHODNVDQDNDQ�DWDX

PHUDLK� WDQJJXQJ� MDZDE� ZDUWDZDQ�� $VSHN�DVSHN

WHUVHEXW�VHODLQ�NHELMDNDQ�WHPSDW�EHNHUMD��MXJD�DGD

WLJD�DVSHN� ODLQQ\D�\DLWX������.RGH�HWLN�ZDUWDZDQ

,QGRQHVLD��.(:,��������3HUWLPEDQJDQ�SULEDGL�KDWL

QXUDQL�VHQGLUL��GDQ������5HNDQ�VDWX�SURIHVL�

.HELMDNDQ� WHPSDW� EHNHUMD²'DODP

PHODNVDQDNDQ�WXJDV�NHZDUWDZDQDQ�WHUPDVXN�WXJDV

SHQWLQJ�GDUL�NDQWRU�UHGDNVL��ZDUWDZDQ�GLZDMLENDQ

PHQDDWL�NHELMDNDQ�WHPSDWQ\D�EHNHUMD�NKXVXVQ\D

UHGDNVL��0HQJLQJDW� GXQLD� MXUQDOLVWLN� DGDODK�NHUMD

NROHNWLI�PDND� � VHPXD�PHQMDGL� WDQJJXQJ� MDZDE

EHUVDPD�� 6HEHOXP� EHULWD� GLWXUXQNDQ�� WHQWXQ\D

GLUDSDWNDQ� GDKXOX� GHQJDQ� UHGDNVL� VHKLQJJD

UHGDNVL� WDKX� SDVWL� DNLEDWQ\D� ELOD� VHEXDK� EHULWD

GLPXDW�� :DUWDZDQ� VHNDGDU� PHQFDUL� EHULWD� \DQJ

EHQDU��VHGDQJNDQ�ULVLNR�KDUXV�GLWDQJJXQJ�EHUVDPD�

%LVD� GLPXDW� DWDX� WLGDNQ\D� EHULWD� EHUJDQWXQJ

NHELMDNDQ� UHGDNVL�� GHQJDQ� GHPLNLDQ� WDQJJXQJ

MDZDE� EHUDGD� GL� OHPEDJD� SHUV� EHUVDQJNXWDQ�

%HULWD� GLWHUELWNDQ� EHUGDVDUNDQ� SHUWLPEDQJDQ

OHPEDJD��VHKLQJJD�ZDODX�KDUXV�PHQFLSWDNDQ�SHUV

\DQJ�EHEDV�GDQ�EHUWDQJJXQJ�MDZDE�WHWDSL�WHUODOX

ULVNDQ� MLND�ZDUWDZDQ� KDUXV� EHUWDQJJXQJ� MDZDE

VHFDUD� SULEDGL�� 0HQDQWL� .(:,²7DQJJXQJ� MDZDE

ZDUWDZDQ� VXGDK� GLDWXU� GDODP� .(:,�� %L OD

PHODQJJDU��NRQVHNXHQVLQ\D�MHUDWDQ�KXNXP��.(:,

PHUXSDNDQ�LNUDU�\DQJ�GLEXDW�ZDUWDZDQ�VHKLQJJD

KDUXV�GLWDDWL�SXOD�ROHK�ZDUWDZDQ�VHEDJDL�XQJNDSDQ

WDQJJXQJ� MDZDE� ZDUWDZDQ� GDODP�PHQMDODQNDQ

SURIHVLQ\D��-DGL��DODQJNDK�WLGDN�NRQVHNXHQQ\D�MLND

ZDUWDZDQ�WLGDN��PHQJDFX�NHSDGD�.(:,�

.(:,� GDQ� 88�� 1R�� ��� WDKXQ� ����

PHUXSDNDQ� NRULGRU� \DQJ� KDUXV� GLWDDWL� VHWLDS

ZDUWDZDQ�� VHKLQJJD� ELVD�PHQJXQJNDSNDQ�PDQD

\DQJ�EDLN�GDQ�PDQD�\DQJ�WLGDN��PDQD�\DQJ�EROHK

GLODNXNDQ�ZDUWDZDQ�GDQ�PDQD�\DQJ�WLGDN��$GDQ\D

.(:,�GDQ�88��1R�� ��� � WDKXQ������ �PHUXSDNDQ

UHDOLVDVL� WDQJJXQJ� MDZDE� ZDUWDZDQ� WHUKDGDS

SURIHVLQ\D���3HUWLPEDQJDQ�QXUDQL�SULEDGL�PHZDUQDL

SHQHJDNDQ�WDQJXQJ�MDZDE�ZDUWDZDQ��VHEDE�NDU\D

MXUQDOLVWLN� � \DQJ� GLWXOLV� VHRUDQJ�ZDUWDZDQ� MXJD

PHUXSDNDQ� WDQJJXQJ� MDZDE� ZDUWDZDQ� VHFDUD

SULEDGL�� � 'HQJDQ� GHPLNLDQ� SHUWLPEDQJDQ� VHFDUD

SULEDGL�DWDV�VHEXDK�NDU\D�MXUQDOLVWLN�\DQJ�GLEXDWQ\D

PHUXSDNDQ�VHVXDWX�SHUEXDWDQ� \DQJ�SHQWLQJ�GDQ

XWDPD�� 5HNDQ� VHMDZDW� EDJL�ZDUWDZDQ� NDGDQJ�

NDGDQJ�PHPLOLNL�NHWHUEDWDVDQ�PHOLSXW�SHPEHULWDDQ

\DQJ� EHJLWX� EDQ\DN�� .DUHQDQ\D�� WLGDN� MDUDQJ� GL

DQWDUD�PHUHND�³EHUEDJL�WXJDV�́ �VHKLQJJD�WLGDN�DGD

SHULVWLZD� DWDX� EDKDQ� EHULWD� \DQJ� OXSXW� XQWXN

GLEHULWDNDQ�� 6HEXDK� EHULWD� XQWXN� GLVLDUNDQ�

WDQJJXQJMDZDEQ\D� EHVDU�� NDUHQD� LWX� MLND� KDVLO

OLSXWDQ� VHQGLUL� SHUWDQJJXQJMDZDEDQQ\D� ELVD

GLMDPLQ�� WHWDSL� NDODX�GLEXDW�ZDUWDZDQ� ODLQ� WHWDS

KDUXV� EHUXSD\D� PHODNXNDQ� FKHFN� DQG� UHFKHFN�

8QWXN� LWX�� KDUXV� SXQ\D� UHNDQ� \DQJ� EHQDU�EHQDU

ELVD�GLSHUFD\D��%LOD�GLD�VHQGLUL�\DQJ�PHODNXNDQQ\D

DNDQ�NHZDODKDQ�� DSDODJL� ELOD� DGD� OLSXWDQ�OLSXWDQ

ODLQ� GL� OXDU� .RWD� %DQGXQJ� \DQJ� PHPEXWXKNDQ

NHKDGLUDQQ\D�� $OKDVLO�� ELOD� WHUMDGL� EHULWD� EHQWURN

PDND�GLD�DNDQ�EHUEDJL�WXJDV�OLSXWDQ�GHQJDQ�UHNDQ�

UHNDQQ\D��GHQJDQ�GHPLNLDQ�WHUMDGL�EDUWHU�EHULWD�

.HDKOLDQ
3URIHV LRQDOLVPH� GDODP� SDQGDQJDQ

LQIRUPDQ�� VHODLQ� PHPLOLNL� NHPDQGLULDQ� DWDX

RWRQRPL���WHNDG�\DQJ�NXDW�GDQ�PDPSX�PHPEHQWXN

VHEXDK�NRPLWPHQ�\DQJ�MHODV��ODOX�GLWRSDQJ�GHQJDQ

LNXW� EHUWDQJJXQJ� MDZDE�� � MXJD� SHUOX� � DGDQ\D

NHSDQGDLDQ� ODLQ� GDULSDGD� \DQJ� ODLQ� VHKLQJJD

VHRUDQJ� ZDUWDZDQ� EHQDU�EHQDU� PDKLU� DWDX� DKOL

GDODP� ELGDQJQ\D�� 0DKLU� DWDX� NHDKOLDQ� DGDODK

VHPDFDP�NHWHUDPSLODQ�\DQJ�GLPLOLNL�ROHK�ZDUWDZDQ

GDODP�ELGDQJ�PHQFDUL��PHQJRODK��GDQ�PHQ\DMLNDQ

EHULWD� \DQJ�VLDS�GLVHEDUNDQ�NHSDGD�PDV\DUDNDW�

GDQ� XQWXN� PHQGDSDWNDQQ\D� WLGDN� EHJLWX� VDMD

PHODLQNDQ� DGDQ\D� XVDKD� GDUL� ZDUWDZDQ

EHUVDQJNXWDQ�VHKLQJJD�EHQDU�EHQDU�PDKLU�GDODP

GXQLDQ\D�� 3DQGDQJDQ� SDUD� LQIRUPDQ� WHUVHEXW

VHMDODQ�GHQJDQ�SHQGDSDW�0F4XDLO���������$VKDGL

6LUHJDU� ������� GDQ� 0DVGXNL� �������� ,QWLQ\D

0F4XDLO��$VKDGL�6LUHJDU��GDQ�0DVGXNL�EHUSHQGDSDW�

NHDKOLDQ�DGDODK�PHQMDODQNDQ�VXDWX�MDVD�\DQJ�XQLN

GDQ� HVHQVLDO� GHQJDQ� WLWLN� EHUDW� WHUWXMX� NHSDGD

LQWHOHNWXDO��SHULRGH�\DQJ�SDQMDQJ�GDULSDGD�ODWLKDQ

NKXVXV� VXSD\D� PHPHUROHK� SHQJHWDKXDQ� \DQJ

VLVWHPDWLN�

'LSHUROHKQ\D� NHDKOLDQ� ZDUWDZDQ�� EXNDQ

KDQ\D�VHFDUD��IRUPDO�VHPDWD���MXJD�ELVD�GLGDSDW

VHFDUD� LQIRUPDO�� QDPXQ� \DQJ� SHQWLQJ� DGDODK

EDJDLPDQD� ZDUWDZDQ� PHPLO LN L� LOPX

NHZDUWDZDQDQQ\D�\DQJ�VLDS�GLSDNDL�GL�ODSDQJDQ�

2OHK� NDUHQDQ\D�� GDODP� XSD\D�PHUDLK� NHDKOLDQ

ZDUWDZDQ� DGD� HPSDW� DVSHN� \DQJ� WLGDN� ELVD

GLDEDLNDQ� EHJLWX� VDMD�� .HHPSDW� DVSHN� � WHUVHEXW

DGDODK������,OPX�MXUQDOLVWLN������,OPX�1RQMXUQDOLVWLN�

���� *DEXQJDQ� DQWDUD� LOPX� MXUQDOLVWLN� GDQ� � QRQ

MXUQDOLVWLN������,OPX�GL�OXDU�WXJDV�NHUHGDNVLDQ�

,OPX�-XUQDOLVWLN�VDQJDW�GLSHUOXNDQ�VHRUDQJ

ZDUWDZDQ�GDODP�PHPHUROHK�NHDKOLDQ��NDUHQD�ELVD

PHPEDZD� ZDUWDZDQ� EHUWLQGDN� VHVXDL� GHQJDQ

SHQJHWDKXDQ�GDQ�NHPDPSXDQ�VHEDJDL�ZDUWDZDQ�

6HKLQJJD� XQVXU�XQVXU� QHJDWLI� GDODP� GXQLD

NHZDUWDZDQDQ� ELVD� WHUKLGDU� NDUHQD� VXGDK

PHQGDSDWNDQ� ELPELQJDQ� NHWLND� PHUHND� NXOLDK�

$UWLQ\D��ZDUWDZDQ�ELVD� PHPIRNXVNDQ� GLUL� KDQ\D

NHSDGD� SHNHUMDDQQ\D� \DQJ� VHVXDL� GHQJDQ

SHQGLGLNDQ�\DQJ�GLPLOLNLQ\D��3HQGLGLNDQ�GLPDNVXG

PHQ\DQJNXW� NHSDGD� SHQHPSXKDQ� SHQGLGLNDQ

NHMXUQDOLVWLNDQ�GL�LQVWLWXVL�SHQGLGLNDQ�IRUPDO�VHSHUWL

XQLYHUVLWDV� PDXSXQ� OHPEDJD� SHQGLGLNDQ� ODLQQ\D

VHSHUWL� NXUVXV� VLQJNDW�� ,OPX� QRQMXUQDOLVWLN²,OPX

MXUQDOLVWLN� EXNDQ� VDWX� VDWXQ\D� LOPX� \DQJ� ELVD

PHQJDQWDUNDQ� VHVHRUDQJ� PHQMDGL� ZDUWDZDQ�

GLVLSOLQ�QRQMXUQDOLVWLN�SXQ�WXUXW�PHZDUQDL�NHDKOLDQ

VHRUDQJ�ZDUWDZDQ��$UWLQ\D��ZDUWDZDQ� WLGDN�ELVD
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PHQXWXS�PDWD��EDKZD�NLQL�EDQ\DN�ZDUWDZDQ�\DQJ

EXNDQ� EHUDVDO� GDUL� ODWDU� EHODNDQJ� SHQGLGLNDQ

EHUEDVLV� WXOLV�PHQXOLV� \DQJ� WHUQ\DWD� EHUKDVLO

VHEDJDL� ZDUWDZDQ�� EDKNDQ� SHQGLGLNDQ� \DQJ

GLDPSXQ\D� NHWLND� NXOLDK�PHPEHULNDQ� NRQWULEXVL

GDODP�PHPSHUFHSDW� SHPDKDPDQ� WHQWDQJ� GXQLD

ZDUWDZDQ�� 0LVDOQ\D�� NHWLND� VHRUDQJ� ZDUWDZDQ

GXGXN� GLEDQJNX� NXOLDK� PHQJDPELO� MXUXVDQ

HNRQRPL�PDND� NHWLND�EHUKDGDSDQ� GHQJDQ� WXJDV

XQWXN� PHOLSXW� EHULWD� HNRQRPL� WDPSDN� WLGDN

PHQJDODPL�NHVXOLWDQ�

*DEXQJDQ� DQWDUD� LOPX� MXUQDOLVWLN� GHQJDQ

LOPX� QRQMXUQDOLVWLN²:DUWDZDQ� \DQJ� EHQDU�EHQDU

PHPLOLNL� NHDKOLDQ� OHQJNDS� NDUHQD� GLZDUQDL� DWDX

GLEHNDOL�LOPX�MXUQDOLVWLN�VHNDOLJXV�GLEHNDOL�LOPX�ODLQ

\DQJ� VDQJDW� PHQXQMDQJ� GDODP� PHQMDODQNDQ

SURIHVLQ\D� VHEDJDL� ZDUWDZDQ�� 3HUNDWDDQ� ODLQ�

NHDKOLDQ�VHRUDQJ�ZDUWDZDQ�DNDQ�OHELK�OHQJNDS�MLND

GLWXQMDQJ�SHQGLGLNDQ�MXUQDOLVWLN�VHNDOLJXV�GLWXQMDQJ

LOPX� ELGDQJ� ODLQQ\D�� � 'DODP� NRQGLVL� WHUWHQWX

ZDUWDZDQ� SHUOX� PHPLOLNL� SHQJHWDKXDQ� GL� OXDU

MXUQDOLVWLN��NDUHQD�LOPX�MXUQDOLVWLN�GLDUDKNDQ�KDQ\D

VDWX�ELGDQJ�NHMXUQDOLVWLNDQ�VHPDWD��0HPDQJ�DNDQ

OHELK� EDJXV� MLND� VHRUDQJ� ZDUWDZDQ� PHQJHWDKXL

WHQWDQJ�GXQLD�NRPXQLNDVL�DJDU�PHQJHWDKXL�UDPEX�

UDPEX�GL�GXQLD�NHZDUWDZDQDQ��:DUWDZDQ�OHELK�EDLN

PHQMDODQNDQ�SURIHVLQ\D�EHUGDVDUNDQ�NHWHUDPSLODQ

\DQJ� EHUEDVLV� SHQJHWDKXDQ� VLVWHPLN� VHKLQJJD

PHQGDSDWNDQ� LOPX� ELGDQJ� ODLQQ\D�� WLGDN� DNDQ

PHQHPXL� � NHVXOLWDQ� PHQGDSDWNDQ� EDKDQ� EHULWD�

NDUHQD�VXGDK�PHQGDSDWNDQ�EHNDO�LOPXQ\D�

0HVNLSXQ�GHPLNLDQ��SHQJHWDKXDQ�MXUQDOLVWLN

SXQ�VXGDK�GLSHJDQJ�VHEHOXPQ\D��3HQGLGLNDQ�\DQJ

GLSHUROHK� VHEHOXPQ\D� ELVD� PHZDUQDL� � VDDW

ZDUWDZDQ� PHODNXNDQ� WXJDV� MXUQDOLVWLN�� WHWDSL

VHEHWXOQ\D� VDQJDW� EHUJDQWXQJ� SXOD� NHSDGD

DSOLNDVLQ\D� GL� ODSDQJDQ�� 'DODP� PHODNVDQDNDQ

SHNHUMDDQQ\D� VXGDK�PHQMDGL� NHZDMLEDQ� VHRUDQJ

MXUQDOLV�XQWXN�PHQJJDOL�VHPXD��NHLOPXDQ��VHEDJDL

DODW�SHQXQMDQJ�GDQ�EDKDQ�UHIHUHQVL��,OPX�GL� OXDU

WXJDV�NHUHGDNVLDQ²,OPX�LOPX�GL�OXDU�NHUHGDNVLDQ

WHUQ\DWD�PHPLOLNL�NRQWULEXVL�GDODP�NHKLGXSDQ�PH�

GLD� PDVVD� WHUXWDPD� EDJL�PHGLD�PHGLD� WHUWHQWX�

,OPX�LOPX�GL�OXDU�WXJDV�NHUHGDNVLDQ�WHUVHEXW�DGDODK

VHSHUWL� LOPX� WHQWDQJ� EDJDLPDQD� PHQGDSDWNDQ

LNODQ� \DQJ� EDQ\DN� GDQ� EDJDLPDQD�PHPDVDUNDQ

PHGLD� PDVVD�� 6RDO� NHDKOLDQ�� EL OD� GDODP

PHODNVDQDNDQ� SHNHUMDDQQ\D� VHRUDQJ� ZDUWDZDQ

EHUGLV LSOLQ� MXUQDO LVWLN� PDXSXQ� L OPX� LOPX

SHQJHWDKXDQ�GL�OXDU�WXJDV�NHUHGDNVLDQ�DGDODK�VDWX

SRLQ�SHQWLQJ�VHEDE�NHKLGXSDQ� MXUQDOLVWLN�VDDW� LQL

EXNDQ�LOPX�WHRUL�WHQWDQJ�PHQXOLV�EHULWD�VDMD�WHWDSL

GXQLD� MXUQDOLVWLN� DGDODK� GXQLD� LQGXVWUL�� 6HEDJXV

GDQ� VHPHQDULN� DSD�SXQ� VHEXDK� NDU\D� MXUQDOLVWLN

WHWDSL� WDQSD� SHQ\HEDUDQ� ROHK� WDQJDQ�WDQJDQ

LQGXVWUL�� DNDQ� PHPHUROHK� SHQ\HEDUDQ� \DQJ

WHUEDWDV��'L�VLVL�ODLQ��EDJL�PHGLD�PDVVD�\DQJ�EHOXP

ERQDILG��WLGDN�VHNDGDU�PHPHUOXNDQ�NHKDGLUDQ�SDUD

ZDUWDZDQ� \DQJ� ELVD� PHQXOLV� EHULWD�� WHWDSL� \DQJ

XWDPD� DGDODK� EDJDLPDQD� � ZDUWDZDQ� ELVD

EHUNRQWULEXVL�GDUL�VHJL�ILQDQVLDO�GHPL�NHEHUODQMXWDQ

OHPEDJD� PHGLD� PDVVDQ\D�� 6RDO� EHULWD� \DQJ

EHULPEDQJ�DWDX� SDUDPHWHU� NDLGDK� MXUQDOLVWLNQ\D�

LWX�ELVD�GLDWXU�ROHK� UHGDNWXU�\DQJ� VHQJDMD�GLEHUL

KRQRUDULXP�� %L OD� GDODP� PHODNVDQDNDQ

SHNHUMDDQQ\D�VHRUDQJ�ZDUWDZDQ��PHPLOLNL�GLVLSOLQ

MXUQDOLVWLN� PDXSXQ� LOPX� GL� OXDU� WXJDV� UHGDNVL

PHUXSDNDQ�QLODL�WDPEDK�\DQJ�SRVLWLI�

6LPSXODQ�GDQ�6DUDQ
+DVL O� SHQHOL WLDQ� LQL� PHQXQMXNNDQ�

SURIHVLRQDOLVPH�GDODP�SDQGDQJDQ�ZDUWDZDQ�.RWD

%DQGXQJ�ELVD�GLEDJL�GDODP�HPSDW�NDWHJRUL��\DLWX

RWRQRPL��NRPLWPHQ��WDQJJXQJ�MDZDE�GDQ�NHDKOLDQ�

6HFDUD� WHNQLV� GL� ODSDQJDQ� ZDUWDZDQ� VXOLW

PHQHJDNNDQ� RWRQRPL�PDXSXQ�NRPLWPHQ� NDUHQD

DGD� EHEHUDSD� DVSHN� \DQJ� WXUXW� VHUWD� PHZDUQDL

XSD\D�PHUDLK�GDQ�PHQHJDNNDQ�RWRQRPL�PDXSXQ

NRPLWPHQ��$VSHN�DVSHN�WHUVHEXW�DGDODK�.HELMDNDQ

WHPSDW�EHNHUMD��1DUDVXPEHU��0DV\DUDNDW��.HOXDUJD�

'DODP�PHUDLK�GDQ�PHQHJDNNDQ�WDQJJXQJ� MDZDE

ZDUWDZDQ� GL� .RWD� %DQGXQJ� SXQ� PHQJDODPL

NHVXOLWDQ�NDUHQD�DGD�EHEHUDSD�DVSHN�\DQJ�WXUXW

VHUWD� PHZDUQDL� GDODP� XSD\D� PHUDLK� GDQ

PHQHJDNNDQ� WDQJJXQJ� MDZDE� WHUVHEXW�� $VSHN�

DVSHN�WHUVHEXW�DGDODK�.HELMDNDQ�WHPSDW�EHNHUMD�

.RGH� (WLND� :DUWDZDQ� ,QGRQHVLD�� 3HUWLPEDQJDQ

3ULEDGL� �KDWL�QXUDQL��� �7HPDQ�VHMDZDW�

$VSHN�DVSHN�\DQJ�PHZDUQDL�XSD\D�PHUDLK

GDQ�PHQHJDNNDQ�NHDKOLDQ�ZDUWDZDQ�DGDODK�GLVLSOLQ

,OPX� -XUQDOLVWLN�� � ,OPX� QRQMXUQDOLVWLN�� *DEXQJDQ

DQWDUD� ,OPX� MXUQDOLVWLN� GDQ� ,OPX� QRQMXUQDOLVWLN�

,OPX�GL�OXDU�WXJDV�MXUQDOLVWLN�

3HQXOLV� PHQ\DUDQNDQ�� XQWXN� PHPHUROHK

JDPEDUDQ�VHFDUD�XPXP�PHQJHQDL�SURIHVLRQDOLVPH

ZDUWDZDQ� GLSHUOXNDQ� SHQHOLWLDQ� ODQMXWDQ� GHQJDQ

PHPSHUOXDV� IRNXV� SHQJDPDWDQ� WLGDN� KDQ\D

ZDUWDZDQ�GL�.RWD�%DQGXQJ��PHODLQNDQ��ZDUWDZDQ

GL�.DEXSDWHQ�%DQGXQJ��.RWD�&LPDKL�GDQ�.DEXSDWHQ

%DQGXQJ�%DUDW��VHUWD�ZLOD\DK�\DQJ�OHELK�EHVDU�ODJL�

GHQJDQ�PHQJJXQDNDQ�SHQGHNDWDQ�VXEMHNWLI�

0HQJLQJDW�PDVLK�PXQFXOQ\D�SHQ\HUDJDPDQ

SDQGDQJDQ� QHJDWLI� WHUKDGDS� ZDUWDZDQ� GL� .RWD

%DQGXQJ�� �PDND� SHUOX� GLDGDNDQ� SHQHOLWLDQ� OHELK

ODQMXW�VRDO� LGHDOLVPH�ZDUWDZDQ�GL�.RWD�%DQGXQJ�

GHQJDQ�SHQGHNDWDQ�VXEMHNWLI�

'DIWDU�3XVWDND

$OOSRUW�� *�� �������1DWXUH� RI� 3UHMXGLFH�� $GGLVRQ

:HVOH\�3XEOLVKLQJ�&RPSDQ\��,QF��86

$PDU�� 'MHQ�� 0��� ������� � +XNXP� .RPXQLNDVL

-XUQDOLVWLN�� $OXPQL�� %DQGXQJ

$QZDU��5RVLKDQ����������3URILO�:DUWDZDQ�,QGRQH�

VLD��'HSDUWHPHQ�3HQHUDQJDQ�5,��-DNDUWD

$VVHJDII��'MDIDU��+XVLQ�� ������� -XUQDOLVWLN�0DVVD

.LQL��*KDOLD��-DNDUWD
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$VWUDDWPDGMD��$WPDNXVXPDK�GDQ�/XZDUVR��/XNDV�

��������0HQHJDNNDQ� (WLND� 3HUV�� � -DNDUWD�

'HZDQ�3HUV

&UHVZHOO�� -RKQ��:�� ��������4XDOLWDWLI� ,QTXU\� DQG

5HVHDUFK�'HVLJQ�&KRRVLQJ�$PRQJ�)LYH�7UDGL�

WLRQV��7KRXVDQG�2DNV��VDJH�3XEOLFDWLRQ

*DUQD��+��-XGLVWLUD�.����������0HWRGH�3HQHOLWLDQ�

3HQGHNDWDQ�.XDOLWDWLI��&9��3ULPDFR�$NDGHPLFD�

%DQGXQJ

*RIIPDQ��(UYLQJ����������7KH�3UHVHQWDWLRQ�RI�6HOI

,Q�(YHU\GD\�/LIH��3HQJXLQ�%RRN��&R[�	�:\PDQ

/WG��UHDW�%ULWDLQ

+HVWHU��$OEHUW�/��:D\�/DQ�-�7R�����������+DQGERRN

IRU�7KLUG�:RUOG� -RXUQDOLVW�� 7KH�8QLYHUVLW\� RI

*HRUJLD��$WKHQV

-RKQVRQ��3DXO��'R\OH����������7HRUL�6RVLRORJL�.ODVLN

GDQ�0RGHUQ��*UDPHGLD��-DNDUWD

/LQFROQ��<YRQQD�6�	�(JRQ�*�*XED����������1DWX�

UDOLVWLF�,QTXLU\��6DJH�3XEOLFDWLRQ�%DYHUO\�+LOOV

/LQGROI��7KRPDV��5����������4XDOLWDWLYH�&RPPXQL�

FDWLRQV�5HVHDUFK�0HWKRGV��6DJH�3XEOLFDWLRQV�

&DOLIRUQLD�� 86$

/XELV��0RFKWDU����������0DQXVLD�,QGRQHVLD�6HEXDK

3HUWDQJJXQJMDZDEDQ��0LGDV� 6XU\D�*UDILQGR�

-DNDUWD

0DVGXNL�� �������� 3URIHVLRQDOLVPH� :DUWDZDQ�

$OXPQL�� %DQGXQJ

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

6XDWX�3HQJDQWDU��(UODQJJD��-DNDUWD�

0LOHV�� 0DWKHZ� 	� $� 0LFKDHO� +XEHUPDQ�� �������

4XDOLWDWLYH�'DWD�$QDO\VLV��6DJH�3XEOLFDWLRQV�,QF

0LPEDU��9RO��;;,,��1R�����-DQXDUL�0DUHW�����������

���³7HUDNUHGLWDVL´�6.�'LNWL�1R����D�',.7,�.HS�

���

0LPEDU�� 9RO�;;9,,�� 1R��� �-XQL� ������� ����
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���

0ROHRQJ�� /H[\� � -�� �������� 0HWRGH� 3HQHOLWLDQ

.XDOLWDWLI��5HPDMD�.DU\D��%DQGXQJ

0XKDGMLU�� �������� (YDOXDVL� GDQ� 6WUDWHJL

.HEXGD\DDQ��)DNXOWDV�6DVWUD�8QLYHUVLWDV�,QGR�

QHVLD��'HSRN

0XO\DQD��'HGG\����������.RPXQLNDVL�$QWDU�%XGD\D�

37�5HPDMD�5RVGDNDU\D��%DQGXQJ

0XO\DQD�� 'HGG\�� �������� 0HWRGH� 3HQHOLWLDQ

.XDOLWDWLI��3DUDGLJPD�%DUX�.RPXQLNDVL�GDQ�,OPX

6RVLDO�/DLQQ\D��5RVGDNDU\D��%DQGXQJ

0XO\DQD��'HGG\����������.RPXQLNDVL�(IHNWLI��6XDWX

3HQGHNDWDQ�/LQWDVEXGD\D��5HPDMD�5RVGDNDU\D�

%DQGXQJ

1DVXWLRQ�� $QGL�� �������� 0HWRGH� 3HQHOL WLDQ

1DWXUDOLVWLN��7DUVLWR��%DQGXQJ

2HWDPD�� -DNRE�� ��������3HUVSHNWLI� 3HUV� ,QGRQH�

VLD��/3�6��-DNDUWD

3HUDWXUDQ�5XPDK�7DQJJD�3HUVDWXDQ�:DUWDZDQ�,Q�

GRQHVLD

3UDPXG\D��:LOO\��HGLWRU�����������(QDP�7DKXQ�$-,�

$OLDQVL�-XUQDOLVWLN�,QGRQHVLD��-DNDUWD

3XUZDVLWR�� �������� .RPXQLNDVL� 0XOWLNXOWXUDO�

8QLYHVULWDV�0XKDPDGL\DK��6XUDNDUWD

4RGDUL��%DUQL����������3HUV�GDQ�.HKLGXSDQ�6RVLDO�

-DNDUWD

6FKXW]��$OIUHG���������7KH��3KHQRPHQRORJ\�RI�WKH

6RFLDO�:RUOG��+HLQHPDQQ�(GXFDWLRQDO�%RRNV�

/RQGRQ

6HQGMDMD�� 6��� 'MXDUVD�� ������� (NRORJL� � 0HGLD�
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