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5(''��FDUERQ�PDUNHW�FDQ�EH�DQ�LQFHQWLYH�IRU�LPSOHPHQWDWLRQ�RI �5(''��DFWRUV�LQ�WKH�ILHOG��7KH�IDFLQJ�SUREOHP�LV�WKH�
KLJK�RI �PDUNHW�XQFHUWDLQW\�GXH� WR� WKH�XQDYDLODELOLW\�RI � FDUERQ�WUDQVDFWLRQ�PHFKDQLVP��7KH�FRPPLWPHQW�RI � ORFDO�JRYHUQPHQW��
UHODWLYHO\�KLJK�DV�LQGLFDWHG�E\�WKH�IRUPXODWLRQ�RI �UHJXODWLRQV�WKDW�VXSSRUW�WKH�5(''��LPSOHPHQWDWLRQ��$FWLYLW\�ZLWKLQ�5(''��
IUDPHZRUN�PDLQO\�LV�LQ�RUGHU�WR�PDLQWDLQ�IRUHVW�VXVWDLQDELOLW\��UHYHQXH�IURP�FDUERQ�WUDGLQJ�ZLOO�EH�JLYLQJ�RXW�DGGLWLRQDO�EHQHILW�LI �
FDUERQ�PDUNHW�RFFXUUHG��/RFDO�JRYHUQPHQW�KDV�QRW�XQGHUVWRRG�ZHOO�RQ�WKH�FDUERQ�PDUNHW�SURFHGXUH�RU�LWV�PHFKDQLVP�LQFOXGLQJ�FDUERQ�
VWDQGDUG�DQG�PHWKRGRORJ\�IRU�SURGXFLQJ�FDUERQ�FUHGLW��,QFHQWLYHV�IRU�WKH�DFKLHYHPHQW�RI �HPLVVLRQV�UHGXFWLRQV�DUH�PRUH�OLNHO\�EDVHG�RQ�
WKHLU�UROHV�LQ�WKH�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�LPSURYHPHQW�FRPPXQLW\
V�ZHOIDUH�LQVWHDG�RI �FDUERQ�FUHGLW��+RZHYHU��DW�WKH�ORFDO�OHYHO�
WKHUH�DUH�VRPH�YROXQWDU\�IRUHVW�FDUERQ�SD\PHQW�LQLWLDWLYHV��7KH�DPRXQW�RI �SURSRUWLRQ�VKRXOG�FRQVLGHU�VKDULQJ�LQYHVWPHQW�FRVWV��ERWK�
EHWZHHQ�GRQRUV��EX\HUV��DQG�JRYHUQPHQW��5HJLVWU\�DJHQF\�QHHG�WR�EH�HVWDEOLVKHG�LQ�RUGHU�WR�PDQDJH�DFWLYLWLHV��RYHUVHH�DFKLHYHPHQW�RI �
HPLVVLRQ�UHGXFWLRQ��DQG�IDFLOLWDWH�WKH�LPSOHPHQWDWLRQ�RI �5(''��LQ�WKH�ILHOG��DQG�VKRXOG�KDYH�D�WDVN�WR�VHW�XS�D�V\VWHP�RI �LQFHQWLYHV�
DQG�GLVLQFHQWLYHV�LQ�WKH�PDQDJHPHQW�OHDNDJH�ULVN�DQG�QRQ�SHUPDQHQFH�

.H\ZRUGV��&DUERQ�WUDQVDFWLRQ��FDUERQ�FUHGLW��FUHGLW�VWDQGDUG��UHJLVWU\�DJHQF\

$%675$.

3DVDU� NDUERQ� 5(''�� GDSDW� PHQMDGL� LQVHQWLI � EDJL� SHODNX� LPSOHPHQWDVL� 5(''�� GL� ODSDQJDQ��
3HUPDVDODKDQ�\DQJ�GLKDGDSL�DGDODK�NHWLGDNSDVWLDQ�SDVDU�\DQJ�WLQJJL�\DQJ�GLDNLEDWNDQ�ROHK�EHOXP�WHUVHGLDQ\D�
PHNDQLVPH�WUDQVDNVL�NDUERQ��.RPLWPHQ�SHPHULQWDK�GDHUDK�UHODWLI �WLQJJL�\DQJ�GLWXQMXNDQ�GHQJDQ�GLVXVXQQ\D�
SHUDWXUDQ�SHQGXNXQJ�LPSOHPHQWDVL�5(''���.HJLDWDQ�5(''��DGDODK�GDODP�UDQJND�PHQMDJD�KXWDQ�OHVWDUL�GDQ�
VHDQGDLQ\D�WHUMDGL�SHUGDJDQJDQ�NDUERQ�PDND�KDVLO�SHUGDJDQJDQ�PHUXSDNDQ�PDQIDDW�WDPEDKDQ��3HPGD�EHOXP�
PHQJHWDKXL�VHFDUD�SDVWL�WHQWDQJ�WDWDFDUD�DWDX�PHNDQLVPH�SDVDU�NDUERQ��WHUPDVXN�VWDQGDU�NDUERQ�GDQ�PHWRGRORJL�
XQWXN�PHQJKDVLONDQ�NUHGLW�NDUERQ��,QVHQWLI �\DQJ�GLKDUDSNDQ�DWDV�FDSDLDQ�SHQXUXQDQ�HPLVL�\DQJ�GLKDVLONDQ�OHELK�
GLGDVDUNDQ� SDGD� SHUDQQ\D� GDODP� SHQJHORODDQ� KXWDQ� OHVWDUL�SHQLQJNDWDQ� NHVHMDKWHUDDQ� PDV\DUDNDW� EXNDQ�
EHUGDVDUNDQ� KDUJD� NDUERQ�� 6HODLQ� LWX� WHUGDSDW� VHMXPODK� LQLVLDWLI � SHPED\DUDQ� NDUERQ� KXWDQ� VHFDUD� VXNDUHOD��
%HVDUQ\D�SURSRUVL�SHUOX�PHPSHUWLPEDQJNDQ�SDQJVD�PRGDO�LQYHVWDVL�\DQJ�WHODK�GLNHOXDUNDQ�ROHK�SHPEHOL�GDQ�
SHPHULQWDK��-XJD�GLSHUOXNDQ�OHPEDJD�UHJLVWUL�\DQJ�PHQJHOROD�NHJLDWDQ��FDSDLDQ�SHQXUXQDQ�HPLVL��GDQ�IDVLOLWDVL�
LPSOHPHQWDVL�5(''��GL� ODSDQJDQ��GDQ�PHQJDWXU�VLVWHP� LQVHQWLI �GDQ�GLVLQVHQWLI �GDODP�SHQJHORODDQ�UHVLNR�
NHERFRUDQ�GDQ�NHWLGDNSHUPDQHQDQ�

.DWD�NXQFL��7UDQVDNVL�NDUERQ��NUHGLW�NDUERQ��VWDQGDU�NUHGLW��OHPEDJD�UHJLVWUL
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3HQJXUDQJDQ� HPLVL� GDUL� GHIRUHVWDVL� GDQ�
GHJUDGDVL�KXWDQ�SHQLQJNDWDQ�SHQ\HUDSDQ�NDUERQ�
GDQ� SHQJHORODDQ� KXWDQ� OHVWDUL�5HGXFLQJ� (PLVVLRQ�
IURP�'HIRUHVWDWLRQ� DQG� IRUHVW�'HJUDGDWLRQ��5(''���
PHUXSDNDQ� EHQWXN� PHNDQLVPH� LQVHQWLI � EDJL�
QHJDUD� EHUNHPEDQJ� \DQJ� EHUKDVLO� PHQXUXQNDQ�
ODMX� GHIRUHVWDVLQ\D�� 0HNDQLVPH� LQVHQWLI � GDSDW�
EHUMDODQVHFDUD� HIHNWLI � MLND� DGD� NHVHSDNDWDQ�
WUDQVDNVL�\DQJ�EHUVLIDW�PHQJLNDW��PDQGDWRU\�DQWDUD�
QHJDUD�EHUNHPEDQJ��VLVL�VXSODL��GDQ�QHJDUD�PDMX�
�VLVL�SHUPLQWDDQ���0HNDQLVPH�LQL�WHUXV�GLGRURQJ�
VHSHUWL� \DQJ� GLKDVLONDQ� SDGD� &RQIHUHQFH� RI �
3DUWLHV�&23�� ��� GL� 3DULV� EDKZD� VHPXD� QHJDUD�
KDUXV� PHQJLPSOHPHQWDVLNDQ� GDQ� PHQGRURQJ�
5(''�� PHODOXL� EHUEDJDL� SHQGHNDWDQ� VDODK�
VDWXQ\D� DGDODK� UHVXOWV�EDVHG� SD\PHQWV�� 6HKLQJJD�
XSD\D� SHQFHJDKDQ� NHQDLNDQ� VXKX� SHUPXNDDQ�

R
EXPL�GL�DWDV�� &�PHODOXL�SHQJXUDQJDQ�GHIRUHVWDVL��
SHUOLQGXQJDQ� KXWDQ� WURSLV� GDQ� SHQJHQGDOLDQ�
GLQDPLND�WXWXSDQ�KXWDQ�GDSDW�WHUFDSDL��%XVFK�HW�
DO�������� PHQ\LPSXONDQ� EDKZD� PHNDQLVPH�
WUDQVDNVL� SHPED\DUDQ� NDUERQ� GLSHUFD\D�PDPSX�
PHQ\HGLDNDQ� LQVHQWLI � XQWXN�PHQXUXQNDQ� HPLVL�
\DQJ�SDOLQJ�HILVLHQ�GDQ�HIHNWLI�

%HUEDJDL� LQLVLDWLI � SDVDU� NDUERQ� ZDMLE� WHODK�
EHUNHPEDQJ� VHSHUWL� 0HNDQLVPH� 3HPEDQJXQDQ�
%HUVLK� GDQ� 6LVWLP� 3HUGDJDQJDQ� (PLVL� 8QL�
(URSD�'DODP� NHUDQJND� 0HNDQLVPH� 3HPED�
QJXQDQ�%HUVLK��NHJLDWDQ�EHUEDVLV�ODKDQ�\DQJ�GDSDW�
PDVXN�GL�GDODPQ\D�DGDODK�NHJLDWDQ�DIRUHVWDVL�GDQ�
UHIRUHVWDVL��

$NDQ�WHWDSL�LQLVLDWLI �SDVDU�NDUERQ�LQL�EHOXP�
EHUMDODQ� VHFDUD� HIHNWLI � XQWXN� NHJLDWDQ� EHUEDVLV�
ODKDQ�VHSHUWL�DIRUHVWDVL�GDQ�UHIRUHVWDVL�.RQGLVL�LQL�
PHQGRURQJ� EHUNHPEDQJ� EHUEDJDL� LQLVLDWLI � SHQ�
GDQDDQ� LQWHUQDVLRQDO� XQWXN� PLWLJDVL� SHUXEDKDQ�
LNOLP� EHUEDVLV� ODKDQ�� 0HVNLSXQ� GHPLNLDQ� SHQ�
GDQDDQ� LQWHUQDVLRQDO� WHUVHEXW� EHOXP� FXNXS�
PHPEHULNDQ� NRPSHQVDVL� HNRQRPL� NDUHQD�
PHQHNDQ� NRQYHUVL� KXWDQ� XQWXN� WXMXDQ� ODLQ�
� ���6HODLQ�LWX�EHUNHPEDQJ�MXJD�SDVDU�.HRKDQH������
NDUERQ� VXNDUHOD�� WHWDSL� YROXPH� WUDQVDNVL� \DQJ�
PDVLK�VDQJDW�NHFLO�

(OHPHQ� SHQWLQJ� GDODP� SDVDU� NDUERQ� \DQJ�
SHUOX� GLSHUVLDSNDQ� DGDODK� PHNDQLVPH� WUDQVDNVL�
\DQJ� MHODV� VHKLQJJD� SHPED\DUDQ� NDUERQ�PHODOXL�
SDVDU�NDUERQ�GDSDW�EHUMDODQ�VHFDUD�HIHNWLI��HILVLHQ�
GDQ�EHUNHDGLODQ��0HNDQLVPH�WUDQVDNVL�\DQJ�MHODV�
DNDQ� PHQLQJNDWNDQ� NHSDVWLDQ� XVDKD� NDUERQ�
VHKLQJJD� DNDQ� PHQLQJNDWNDQ� YROXPH� SHU�
GDJDQJDQ�NDUERQ�GDQ�QLODL�PDQIDDW�\DQJ�GLSHUROHK�
VHPDNLQ� WLQJJL� MXJD�� 7HUNDLW� KDO� WHUVHEXW��
SHPHULQWDK� WHODK� PHQJHOXDUNDQ� UHJXODVL� GDQ�
PHPEHQWXN� NHOHPEDJDDQ� PLWLJDVL� SHUXEDKDQ�
LNOLP�GL�WLQJNDW�QDVLRQDO�PDXSXQ�GL�GDHUDK�

%HUNDFD� SDGD� SHUGDJDQJDQ� NDUERQ� KXWDQ�
PHODOXL� VNHPD�PHNDQLVPH�SHPEDQJXQDQ�EHUVLK�
GHQJDQ� NHJLDWDQ� DIRUHVWDVL� GDQ� UHVIRUHVWDVL� GL�
,QGRQHVLD� WLGDN� EHUMDODQ� GHQJDQ� EDLN� \DQJ�
GLDNLEDWNDQ� ROHK� UXPLWQ\D� SURVHGXU� GDQ�
SHUV\DUDWDQ� \DQJ� KDUXV� GLLNXWL�� +DO� LQL� PHQMDGL�
SHPEHODMDUDQ� \DQJ� EDLN� XQWXN� SHUGDJDQJDQ�
NDUERQ�PHODOXL�PHNDQLVPH�5(''��

7HODK�EDQ\DN�NHJLDWDQ�SHUFRQWRKDQ�5(''��
GHQJDQ�VXPEHU�SHPELD\DDQ�\DQJ�VDQJDW�EHUDJDP�
GL�VHOXUXK�ZLOD\DK�,QGRQHVLD��0HVNLSXQ�GHPLNLDQ�
NHJLDWDQ�SHUFRQWRKDQ�WHUVHEXW�PDVLK�GLIRNXVNDQ�
SDGD�SHUVLDSDQ� LPSOHPHQWDVL�5(''���'HQJDQ�
GHPLNLDQ� WXOLVDQ� LQL�EHUWXMXDQ�XQWXN�PHQJJDP�
EDUNDQ�SHUNHPEDQJDQ�LPSOHPHQWDVL�SDVDU�NDUERQ�
KXWDQ�GL�,QGRQHVLD�

,,���0(72'(�3(1(/,7,$1

$���.HUDQJND�SHPLNLUDQ

/LWHUDWXU�HNRQRPL�PHQ\DWDNDQ�EDKZD�NUHGLW�
NDUERQ�PHUXSDNDQ�QRQ�XVHG�YDOXHV�GDUL�VXPEHUGD\D�
KXWDQ�GDQ�EHOXP�DGD�SDVDUQ\D��&DVH\HW��DO����������
&DNXSDQ�5(''��VDQJDW�OXDV��\DLWX�SHQFHJDKDQ�
WHUMDGLQ\D�GHIRUHVWDVL�GDQ�GHJUDGDVL��SHQLQJNDWDQ�
SHQ\HUDSDQ�NDUERQ�GDQ�SHQJHORODDQ�KXWDQ�OHVWDUL��
.UHGLW�NDUERQ�\DQJ�GLKDVLONDQ�PHUXSDNDQ�VHOLVLK�
DQWDUD�WLQJNDW�HPLVL�WDQSD�5(''���EDVHOLQH��GDQ�
WLQJNDW� HPLVL� GHQJDQ� 5(''�� VHSHUWL �
GLLOXVWUDVLNDQ�SDGD�*DPEDU����.UHGLW�NDUERQ�\DQJ�
GLKDVLONDQ� GDUL� XVDKD� NDUERQ� DGDODK� VHEHVDU�
DGLVLRQDOLWDVQ\D�WHUVHEXW�



3HUNHPEDQJDQ�,PSOHPHQWDVL�3DVDU�.DUERQ�+XWDQ�GL�,QGRQHVLD
�'HGHQ�'MDHQXGLQ��0HJD�/XJLQD��5DPDZDWL��*DOLK�.DUWLNDVDUL��,QGDUWLN��0LUQD�$XOLD�3ULEDGL�	�6DWULD�$VWDQD�

���

'DODP� SHUGDJDQJDQ� NDUERQ�� SURGXN� \DQJ�
GLWUDQVDNVLNDQ� DGDODK� DGLVLRQDOLWDV� NDUERQ� \DQJ�
GLQ\DWDNDQ� GDODP� EHQWXN� VHUWLILNDW� SHQXUXQDQ�
HPLVL� �63(��� +DO� ODLQ� \DQJ� PHPEHGDNDQ� SHU�
GDJDQJDQ� NDUERQ� GHQJDQ� NRPRGLWL� ODLQ� DGDODK�
VLIDW� LQNOXVLI�� GLPDQD� 63(� WHODK� PHPSHUWLP�
EDQJNDQ�DVSHN�VRVLDO�GDQ�OLQJNXQJDQ�

.HSDVWLDQ� WUDQVDNVL� 63(� GLWHQWXNDQ� ROHK�
NHPDPSXDQ� SHQJHOROD� XQWXN� PHQMDPLQ� WHUMDGL�
SHQXUXQDQ�HPLVL�GDODP�MDQJND�SDQMDQJ�\DQJ�GDSDW�
GLXNXU�� GLODSRUNDQ� GDQ� GLYHULILNDVL�7DQWDQJDQ�
LPSOHPHQWDVL�5(''��DGDODK�XSD\D�PHPLQLPDO�
NDQ�PXQFXOQ\D�UHVLNR�NHERFRUDQ�GDQ�UHVLNR�EDOLN��

.RRUGLQDVL�\DQJ�LQWHQVLI �DQWDU�SDUDSLKDN�GDQ�
NHMHODVDQ�PHNDQLVPH�WUDQVDNVL�GDQ�DWXUDQ�PHQMDGL�
VDQJDW� SHQWLQJ�� 3HPHQXKDQ� WHUKDGDS� NHSHUOXDQ�
WHUVHEXW�PHQJKDVLONDQ�ELD\D�WUDQVDNVL�\DQJ�WLQJJL��
7LQJJLQ\D� ELD\D� WUDQVDNVL� WHUVHEXW� PHQXUXQNDQ�
GD\D�VDLQJ�63(�GLEDQGLQJNDQ�NHJLDWDQ�SURGXNWLI �
EHUEDVLV�ODKDQ�ODLQQ\D��

3HQJHQGDOLDQ� UHVLNR� PHPEXWXKNDQ� ELD\D�
SHQJHORODDQ� GDQ� WUDQVDNVL� \DQJ� WLQJJL�� 6HPDNLQ�
WLQJJL� UHVLNR�\DQJ�GLKDGDSL�PDND�VHPDNLQ�EHVDU�
ELD\D� WUDQVDNVL� �%7�� \DQJ� KDUXV� GLNHOXDUNDQ��
,PSOLNDVLQ\D� KDUJD� NUHGLW� NDUERQ� \DQJ� KDUXV�
GLWHUDSNDQ�PHQMDGL� OHELK�PDKDO� �3 �� \DQJ� SDGD�$

DZDOQ\D�DGDODK�3 ��&DFK�HW�DO���������VHSHUWL�WHUOLKDW�3

SDGD� *DPEDU� ��� 'DPSDN� GDUL� ELD\D� WUDQVDNVL�
WHUVHEXW� MXJD� PHQXUXQNDQ� YROXPH� 63(� \DQJ�
GLWUDQVDNVLNDQ�

3HQDQJDQDQ� LVX� NHERFRUDQ� GDQ� NHWLGDN�
SHUPDQHQDQ� WHUVHEXW� PHQMDGLNDQ� KDUJD� NUHGLW�
NDUERQ� \DQJ� OD\DN� PHQMDGL� VHPDNLQ� PDKDO��
VHKLQJJD�PHQMDGL�WLGDN�NRPSHWLWLI �GHQJDQ�XVDKD�
EHUEDVLV�ODKDQ�ODLQQ\D��+DO�LQL�GLNDUHQDNDQ�DGDQ\D�

�
ELD\D� WUDQVDNVL� \DQJ� WLQJJL �� .HDGDDQ� LQL�
PHQMDGLNDQ� XVDKD� NDUERQ�PHODOXL� LPSOHPHQWDVL�
5(''��EHUGD\D�VDLQJ�UHQGDK�

%���.HUDQJND�$QDOLVLV�

3HQGHNDWDQ� DQDOLVLV� \DQJ� GLJXQDNDQ� DGDODK�
GHQJDQ�DQDOLVL�NXDOLWDWLI �GHVNULSWLI �GHQJDQ�PHODOXL�
VWXGL�OLWHUDWXU�WHQWDQJ�EHUEDJDL�EHQWXN�PHNDQLVPH�
WUDQVDNVL�SDVDU�NDUERQ�\DQJ�PXQFXO�GL�,QGRQHVLD��
ZDZDQFDUD�PHQGDODP�GHQJDQ� VWDNHKROGHU� WHUNDLW��
SHQJDPELO� NHELMDNDQ� GL� ELGDQJ� SHUGDJDQJDQ�
�.HPHQWHULDQ� 3HUGDJDQJDQ��� SHPELD\DDQ�
�.HPHQWHULDQ�.HXDQJDQ���SHQJHOROD�GHPRQVWUDWLRQ�
DFWLYLW\� �'$�5(''��� GDQ� 'LUHNWRUDW� -HQGUDO�
3HQJHQGDOLDQ� 3HUXEDKDQ� ,NOLP�� GDQ� NXQMXQJDQ�
ODSDQJDQ�
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*DPEDU�����$GLVLRQDOLWDV�NHJLDWDQ�SHQ\HUDSDQ�NDUERQ��D��GDQ�SHQJXUDQJDQ�GHIRUHVWDVL��E�
)LJXUH�����$GGLWLRQDOLW\�RI �FDUERQ�VHTXHVWUDWLRQ��D��DQG�UHGXFWLRQ�RI �GHIRUHVWDWLRQ��E��DFWLYLWLHV

6XPEHU��6RXUFH���'MDHQXGLQ�HW�DO�������

�
$GDSXQ�ELD\D�WUDQVDNVL�WHUVHEXW�PHQFDNXS�ELD\D�QHJRVLDVL��ELD\D�
YDOLGDVL�GDQ�YHULILNDVL��VHUWD�ELD\D�SHPDQWDXDQ�
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*DPEDU�����3HQJDUXK�ELD\D�WUDQVDNVL�WHUKDGDS�MXPODK�GDQ�KDUJD�NUHGLW�NDUERQ
)LJXUH�����7KH�,PSDFW�RI �WUDQVDFWLRQ�FRVW�RQ�DPRXQW�DQG�SULFH�RI �FDUERQ�FUHGLW

6XPEHU��6RXUFH���&DFKR�HW�DO�������
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$�� 3HUDWXUDQ�WHUNDLW�SHUGDJDQJDQ�NDUERQ

,QGRQHVLD� PHQLQGDNODQMXWL� NHVHSDNDWDQ�
LQWHUQDVLRQDO�GHQJDQ�SHQ\XVXQDQ�UHJXODVL�WHUNDLW�
SHQDQJDQDQ� SHUXEDKDQ� LNOLP� WHUPDVXN� UHJXODVL�
XQWXN� XVDKD� NDUERQ� GL� ELGDQJ� NHKXWDQDQ��
0HVNLSXQ� GHPLNLDQ� EHOXP� DGD� SHWXQMXN� WHNQLV�
GDQ� SHODNVDQDDQ� \DQJ� DNDQ�PHQMDGL� DFXDQ� EDJL�
GDHUDK�XQWXN�PHPEXDW�SHUDWXUDQ�GDHUDK�SURYLQVL�
PDXSXQ�NDEXSDWHQ�\DQJ�OHELK�VHUDJDP��VHKLQJJD�
GLGDODP� PHQMDOLQ� NHUMDVDPD� GHQJDQ� OHPEDJD�
OHPEDJD� WHUNDLW� SHUGDJDQJDQ� NDUERQ� PHQMDGL�
OHELK�MHODV��PLVDOQ\D�NHWHWDSDQ�KDUJD�MXDO�NDUERQ�
GDQ� ODLQ�ODLQ�� .HUDQJND� UHJXODVL� \DQJ� GDSDW�
GLMDGLNDQ� VHEDJDL� DFXDQ� GDODP� SHUGDJDQJDQ�
NDUERQ� KXWDQ� GDUL� NHJLDWDQ� 5(''�� GLVDMLNDQ�
SDGD�7DEHO���

%�� 3HUNHPEDQJDQ�SDVDU�NDUERQ

5(''�GDSDW�PHOLQGXQJL�KDPSLU�����KXWDQ�
WURSLV� GDUL� EDKD\D� GHIRUHVWDVL�� MLND� WHUVHGLD�
DQJJDUDQ� VHEHVDU� ���� PLO\DU� VHWDKXQ� DNDQ�
PHOLQGXQJL� VHNLWDU� ���� GDQ� MLND� VHEHVDU� ����
PLO\DU� VHWDKXQ��PDND� DNDQ�PHQXUXQNDQ� WLQJNDW�
GHIRUHVWDVL� VHEHVDU� ���� DWDX� ������ �%RXFKHU��
������� 3HPELD\DDQ� 5(''� GDSDW� EHUDVDO� GDUL�

EHUEDJDL� VXPEHU� GDQ� PHNDQLVPH�� 0HNDQLVPH�
SHQGDQDDQ� \DQJ� WHUMDGL� VHNDUDQJ� PHUXSDNDQ�
MHPEDWDQ� WUDQVLVL� GDUL� SDVDU� NDUERQ� VXNDUHOD� NH�
SDVDU�NDUERQ�\DQJ�PHQJLNDW� \DQJ�DNDQ�PHQMDGL�
VXPEHU�SHPELD\DDQ�\DQJ�XWDPD��%RXFKHU��������

'DODP� SDVDU� NDUERQ� \DQJ� PHQJLNDW� \DQJ�
WHUEHQWXN�� SHUPLQWDDQ� WHUKDGDS� NUHGLW� NDUERQ�
OHELK�GLGRPLQDVL�ROHK�NUHGLW�NDUERQ�\DQJ�EHUDVDO�
GDUL�OXDU�VHNWRU�\DQJ�WLGDN�EHUEDVLV�ODKDQ��VHSHUWL�
VHNWRU� HQHUJL� �%XWDUEXWDU�� ������� 'DODP� SHU�
NHPEDQJDQQ\D� QLODL� WUDQVDNVL� GL� SDVDU� NDUERQ�
PHQXQMXNNDQ� NHFHQGHUXQJDQ� \DQJ� WHUXV�
PHQLQJNDW�VDPSDL�GHQJDQ�WDKXQ�������WHWDSL�WHUXV�
PHQXUXQ� VHMDN� WDKXQ� ������ .RQGLVL� LQL� MXJD�
PHQGRURQJ� WHUMDGLQ\D� NHOHELKDQ�SDVRNDQ� NUHGLW�
NDUERQ�GL�SDVDU�NDUERQ�(URSD�

%HUGDVDUNDQ� 3URWRNRO� .\RWR�� SHUPLQWDDQ�
WHUKDGDS� NDUERQ� .\RWR� FHQGHUXQJ� PHQXUXQ��
3DGD� WDKXQ� ����� GLGXJD� SHUPLQWDDQ� NDUERQ�
WHUKDGDS� NDUERQ� GL� EDZDK� PHNDQLVPH� .\RWR�
EHUMXPODK�����MXWD�WRQ�&2 �HT�ROHK�SHPHULQWDK��

(URSD��1LODL�LQL�����OHELK�UHQGDK�GLEDQGLQJNDQ�
WDKXQ� ����� �.RVVR\� 	� *XLJRQ�� ������� 8QWXN�
DODVDQ� WHUVHEXW� MXJD� ,QGRQHVLD� WHODK� PHPSHU�
VLDSNDQ� NHPXQJNLQDQ� SHQJHPEDQJDQ� SDVDU�
NDUERQ�GRPHVWLN�PHODOXL�SHQJHPEDQJDQ�6NHPD�
.DUERQ�1XVDQWDUD� �+LQGDUWR�� ������� 6NHPD� LQL�
MXJD�EHOXP�EHUMDODQ�VHFDUD�HIHNWLI�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������



���

7DEHO�����'DIWDU�UHJXODVL�WLQJNDW�QDVLRQDO�WHUNDLW�SHUGDJDQJDQ�NDUERQ
7DEOH�����5HJXODWLRQV�DW�QDWLRQDO�OHYHO�UHODWHG�WR�FDUERQ�WUDGH

3HUDWXUDQ�
�5HJXODWLRQ��

.HWHUDQJDQ�
�5HPDUN��

��� 3����0HQKXW�,,������ 0HQJDWXU�WDWD�FDUD�$IRUHVWDVL�GDQ�5HIRUHVWDVL�GDODP�.HUDQJND�0HNDQLVPH�
3HPEDQJXQDQ�%HUVLK�

��� 3�����0HQKXW�,,������ 0HQJDWXU�3HQ\HOHQJJDUDDQ�'$�5(''��$QWDUD�ODLQ�PHPXDW�PHQJHQDL�ORNDVL�GDQ�
SHODNVDQD�'$��VHUWD�WDWD�FDUD�SHUPRKRQDQ�GDQ�SHUVHWXMXDQ�

��� 3�����0HQKXW�,,������ 0HQJDWXU�7DWD�&DUD�5(''�\DQJ�PHQFDNXS�WDWD�FDUD�SHODNVDQDDQ�5(''��WHUPDVXN�
SHUV\DUDWDQ�\DQJ�KDUXV�GLSHQXKL��YHULILNDVL�GDQ�VHUWLILNDVL�VHUWD�KDN�GDQ�NHZDMLEDQ�
SHODNX�5(''��

��� 3����0HQKXW�,,������ 0HQJDWXU�7DWD�&DUD�3HUL]LQDQ�8VDKD�3HPDQIDDWDQ�3HQ\HUDSDQ�GDQ�DWDX�3HQ\LPSDQDQ�
.DUERQ�3DGD�+XWDQ�3URGXNVL�GDQ�+XWDQ�/LQGXQJ�\DQJ�PHQFDNXS�PHQJDWXU�L]LQ�
XVDKD�5(''�PHODOXL�SHQ\HUDSDQ�GDQ�SHQ\LPSDQDQ�NDUERQ��SHULPEDQJDQ�NHXQJDQ��
WDWD�FDUD�SHQJHQDDQ��SHPXQJXWDQ��SHQ\HWRUDQ�GDQ�SHQJJXQDDQ�SHQHULPDDQ�1HJDUD�
GDUL�5(''��

��� 3�����0HQKXW�,,������ 0HQJDWXU�5HQFDQD�.HKXWDQDQ�7LQJNDW�1DVLRQDO��5.71��7DKXQ�����²������
3HUPHQKXW�LQL�PHPXDW�DUDKDQ�PDNUR�SHPDQIDDWDQ�GDQ�SHQJJXQDDQ�UXDQJ�GDQ�SRWHQVL�

NDZDVDQ�KXWDQ�XQWXN�SHPEDQJXQDQ�GL�OXDU�NHKXWDQDQ�\DQJ�PHQJJXQDNDQ�NDZDVDQ�
KXWDQ�GDODP�MDQJND�SDQMDQJ����WDKXQ�NH�GHSDQ�WHUPDVXN�SHPDQIDDWDQ�MDVD�OLQJNXQJDQ�
GDUL�NDZDVDQ�KXWDQ���

��� 3����0HQKXW�,,������ 0HQJDWXU�3HQ\HOHQJJDUDDQ�.DUERQ�+XWDQ��3HQ\HOHQJJDUDDQ�'HPRQWUDWLRQ�$FWLYLW\�
GDQ�,PSOHPHQWDVL�SHQ\HOHQJJDUDDQ�NDUERQ�KXWDQ��GLVDPSLQJ�LWX�GLDWXU�MXJD�WHQWDQJ�
SURVHQWDVH�NUHGLW�NDUERQ�\DQJ�GDSDW�GLSHUGDJDQJNDQ�\DLWX�VHEHVDU������

��� 3����0HQKXW�,,������ 0HQJDWXU�3HUGDJDQJDQ�63(.+,��
3HUPHQKXW�LQL�PHPXDW�WDWDFDUD�SHQHUELWDQ�VHUWLILNDW�NUHGLW�NDUERQ�KXWDQ�GDQ�
SHUGDJDQJDQ�63(.+,��

��� 3����0HQKXW�,,������ 0HQJDWXU�5.8�3HQ\HUDSDQ�GDQ�DWDX�SHQ\LPSDQDQ�NDUERQ�SDGDKXWDQ�SURGXNVL��
��� 3����0HQKXW�,,������ 0HQJDWXU�3HQHUDSDQ�WHNQLN�VLOYLNXOWXU�GDODP�8VDKD�3HPDQIDDWDQ�3HQ\HUDSDQ�

GDQ�DWDX�3HQ\LPSDQDQ�.DUERQ�SDGD�+XWDQ�SURGXNVL��

6XPEHU��6RXUFH���'MDHQXGLQ�HW�DO�������D

.LQHUMD�SDVDU�NDUERQ�VDQJDW�WHUJDQWXQJ�SDGD�
WLQJNDW� ULVLNR� NHERFRUDQ� GDQ� EDOLN� GDODP�
LPSOHPHQWDVL�5(''���,VX�NHSHUPDQHQDQ�PHUX�
SDNDQ� VDODK� VDWX� NXQFL� NHEHUKDVLODQ� GDODP�
SHQ\HOHQJJDUDQ�NHJLDWDQ�NRQVHUYDVL�KXWDQ�XQWXN�
PHQXUXQNDQ�HPLVL�NDUERQ� WHUNDLW�GHQJDQ�XSD\D�
SHQFHJDKDQ� GHIRUHVWDVL� �/DXUDQFH� HW� DO��� �������
.HWLGDNSHUPDQHQDQ� WHUMDGL� MLND� SHPELD\DDQ�
XQWXN� SHUOLQGXQJDQ� KXWDQ� PHQLQJNDW� WHWDSL�
WLQJNDW� GHIRUHVWDVL� MXJD� PHQLQJNDW� DWDX� PHQ�
MDGLNDQ� KXWDQ� VHPDNLQ� EHUNXUDQJ� �/DXUDQFH��
�������

8QWXN� PHQMDPLQ� EDKZD� NHSHUPDQHQDQ�
WHUVHEXW� GDSDW� GLSHQXKLDGDODK� GHQJDQ� PH�
QJHPEDQJNDQ� PHNDQLVPH� SHQHWDSDQ� VLVWHP�
DVXUDQVL� �EXIIHU�� GLPDQD� VHEDJLDQ� GDQD� \DQJ�

GLKDVLONDQ� WHUVHEXW� GLVLPSDQ� GL� VXDWX� OHPEDJD�
\DQJ� EHUVLIDW� VHPHQWDUD�� +DO� LQL� GLQLODL� DNDQ�
EHUODNX� HIHNWLI � GDODP� PHQMDPLQ� EDKZD�
SHQXUXQDQ�WLQJNDW�GHIRUHVWDVL�DNDQ�WHUMDGL�GDODP�
MDQJND� SDQMDQJ� �1GMRQGR� HW� DO��� ������� 8SD\D�
PHPHQXKL�NHSHUPDQHQDQ�LQL�VDQJDW�SHQWLQJ�EDJL�
QHJDUD� EHUNHPEDQJ� VHSHUWL� ,QGRQHVLD�� NDUHQD�
WHUNDLW�GHQJDQ�NHJLDWDQ�SHPEDQJXQDQ�QDVLRQDO�

6HFDUD� XPXP� UDQWDL� WUDQVDNVL� NDUERQ�
VXNDUHOD�\DQJ�SRWHQVLDO�GDSDW�GLEHGDNDQ�PHQMDGL�
��� \DLWX� WUDQVDNVL� ODQJVXQJ� DQWDUD� SHQJHPEDQJ�
GDQ� SHPEHOL�� WUDQVDNVL� PHODOXL� EURNHU�� GDQ�
WUDQVDNVL�PHODOXL�DJHQ�\DQJ�PHPSXQ\DL�KDN�XQWXN�
NHSHPLOLNDQ� DWDV� NUHGLW� NDUERQ� \DQJ� NHPXGLDQ�
GLMXDO� NHPEDOL� NHSDGD� SHPEHOL�� 6HFDUD� JUDILV�
PHNDQLVPH�WHUVHEXW�GLVDMLNDQ�SDGD�*DPEDU���

3HUNHPEDQJDQ�,PSOHPHQWDVL�3DVDU�.DUERQ�+XWDQ�GL�,QGRQHVLD
�'HGHQ�'MDHQXGLQ��0HJD�/XJLQD��5DPDZDWL��*DOLK�.DUWLNDVDUL��,QGDUWLN��0LUQD�$XOLD�3ULEDGL�	�6DWULD�$VWDQD�
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3HQJHPEDQJ�3UR\HN�
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�

5HVHOOHU

�

�SXQ\D�KDN�

NHSHPLOLNDQ�

�
3HUDQWDUD��%URNHU�

�

�WLGDN�PHPSXQ\DL�
KDN�NHSHPLOLNDQ�

�

6XPEHU��6RXUFH���'MDHQXGLQ�HW�DO�������D

*DPEDU����0HNDQLVPH�WUDQVDNVL�NDUERQ�GL�ODSDQJDQ
)LJXUH�����7KH�FDUERQ�WUDQVDFWLRQ�PHFKDQLVP�RQ�WKH�JURXQG

,PSOHPHQWDVL� PHNDQLVPH� SDVDU� XQWXN�
5(''�� PHQJKDUXVNDQ� DGDQ\D� XSD\D� XQWXN�
PHQMDJD�NXDOLWDV�GDQ�NXDQWLWDV�NUHGLW�NDUERQ�\DQJ�
GLKDVLONDQ��UHVXOW�EDVHG�PDUNHW���'DODP�PHNDQLVPH�
SDVDU�� NLQHUMD� 5(''�� VDQJDW� WHUJDQWXQJ� SDGD�
WLQJNDW�KDUJD�NUHGLW�NDUERQ�\DQJ�EHUODNX��9ROXPH�
NUHGLW�NDUERQ�\DQJ�GLKDVLONDQ�VDQJDW�WHUJDQWXQJ�
SDGD� EDVHOLQH� \DQJ� GLJXQDNDQ� GDQ� KDUJD� NDUERQ��
'LPDQD�VHPDNLQ�WLQJJL�KDUJD�NUHGLW�NDUERQ�\DQJ�
EHUODNX�DNDQ�PHQLQJNDWNDQ�YROXPH�NUHGLW�NDUERQ��
'L�VDPSLQJ�LWX�SHQHUDSDQ�EDVHOLQH�GHQJDQ�SUHGLFWHG�
%XVLQHVV� DV�8VXDO� �%$8��PHPEHULNDQ�QLODL� NUHGLW�
NDUERQ� \DQJ� WHUWLQJJL� VHPHQWDUD� GHQJDQ� SHQ�
GHNDWDQ�%$8�KLVWRULV�PHPEHULNDQ�NUHGLW�NDUERQ�
\DQJ�WHUNHFLO��'MDHQXGLQ��HW�DO������E��

'DODP� SHUNHPEDQJDQQ\D� WUHQ� SHUPLQWDDQ�
NDUERQ� NUHGLW� FHQGHUXQJ� PHQXUXQ�� KDO� LQL�
GLNDUHQDNDQ�NRQGLVL�SDVDU�NDUERQ�GDODP�NHDGDDQ�
NHOHELKDQ�SHQDZDUDQ��7HUGDSDW�NHNXDWLUDQ�EDKZD�
MLND�5(''��EHUMDODQ�PDND�DNDQ�PHQLQJNDWNDQ�
SDVRNDQ� NDUERQ� NUHGLW� GL� SDVDU� VHKLQJJD� DNDQ�
PHQGRURQJ� KDUJD� NUHGLW� NDUERQ� \DQJ� VHPDNLQ�
UHQGDK�

%�� 3HUNHPEDQJDQ� NHVLDSDQ� SHUGDJDQJDQ�
NDUERQ�5(''�

5(''�� PHUXSDNDQ� EDWX� ORQFDWDQ� \DQJ�
EHUJXQD�XQWXN�SURJUDP�QDVLRQDO��GLPDQD�WHUVHGLD�
EDQ\DN� SHQGDQDDQ� LQWHUQDV LRQDO � \DQJ�
PHQ\HGLDNDQ� EDQWXDQ� ILQDQVLDO� GDODP� IDVH�
UHDGLQHVV� �'MDHQXGLQ� HW� DO��� ����D��� %DQ\DNQ\D�

SHQGDQDDQ� WHUVHEXW� WHODK� PHPEHULNDQ� PDQIDDW�
\DQJ� EHVDU� GDODP� SHQLQJNDWDQ� NDSDVLWDV� DWDX�
PRGDOLWDV� XQWXN� LPSOHPHQWDVL� 5(''�� GL�
,QGRQHVLD� PXODL� GDUL� WLQJNDW� QDVLRQDO� VDPSDL�
GHQJDQ� VXE� QDVLRQDO�� 6DODK� VDWXQ\D� SHQJHP�
EDQJDQ� PHWRGRORJL� XQWXN� SHQJXNXUDQ�� SHPDQ�
WDXDQ� GDQ� YHULILNDVL� FDSDLDQ� SHQJXUDQJDQ� HPLVL�
PHODOXL�SHPEDQJXQDQ�SHUFRQWRKDQ�5(''��

3HQGDQDDQ� \DQJ� WHUVHGLD� WHUVHEXW� EDQ\DN�
\DQJ� GLODNVDQDNDQ� GDODP� EHQWXN� SLORW� SHU�
FRQWRKDQ� \DQJ� WHUVHEDU� GL� VHOXUXK� ,QGRQHVLD�� �
%HEHUDSD� SLORW� SHUFRQWRKDQ� WHUVHEXW� VXGDK� DGD�
\DQJ�PHODNXNDQ� WUDQVDNVL�NUHGLW�NDUERQ�GHQJDQ�
SHPEHOL� LQWHUQDVLRQDO��0HNDQLVPH� \DQJ� GLJXQD�
NDQ� DGDODK� PHNDQLVPH� SDVDU� VXNDUHOD�� � 0HND�
QLVPH� VXNDUHOD� WHUVHEXW�PHQJJXQDNDQ�GXD� MHQLV�
VWDQGDU� NUHGLW� NDUERQ�� \DLWX� 9ROXQWDU\� &DUERQ�
6WDQGDUG��9&6��GDQ�3ODQ9LYR�

3HUNHPEDQJDQ�SUR\HN�GHQJDQ�VWDQGDU�3ODQ�
9LYR�GL�SDVDU�NDUERQ�VXNDUHOD�GL�GXQLD��\DQJ�VXGDK�
PDVXN�GL�3ODQ�9LYR�SLSHOLQH�EHUMXPODK����SUR\HN�
GHQJDQ� ULQFLDQ� ��� SUR\HN� PDVLK� GDODP� WDKDS�
3URMHFW,GHD�1RWH��3,1��GDQ���SUR\HN�VXGDK�GDODP�
EHQWXN� 'RNXPHQ� 5DQFDQJDQ� 3UR\HN�� 'DUL� ���
SUR\HN�WHUVHEXW���GLDQWDUDQ\D�EHUDGD�GL�,QGRQHVLD�
\DQJ� GLGDPSLQJL� ROHK� OHPEDJD� VZDGD\D�
PDV\DUDNDW� �/60��� \DLWX� /60� )DXQD� 	� )ORUD�
,QWHUQDWLRQDO� ��� SUR\HN���:DUVL� ��� SUR\HN��� 666�
3XQGL� ��� SUR\HN�� GDQ� 6&)� ��� SUR\HN���.HHQDP�
SUR\HN�WHUVHEXW�DGDODK�EHUORNDVL�GL�+XWDQ�'HVD�
/DPDQ�6DWRQJ��.DOLPDQWDQ� �%DUDW���+XWDQ�'HVD�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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'XULDQ�5DPEXQ��-DPEL���0DV\DUDNDW�%XMDQJ�5DED�
�-DPEL��� /RPERN� �1XVD� 7HQJJDUD� %DUDW���
%XOXNXPED� �6XODZHVL� 6HODWDQ��� GDQ� 'DWDUDQ�
7LQJJL�-DQJNDW��-DPEL��

6HPHQWDUD�LWX�XQWXN�SUR\HN�NDUERQ�\DQJ�
PHQJJXQDNDQ�VWDQGDU�9&6�WHUVHEDU�GL�EHEHUDSD�
QHJDUD��1HJDUD� \DQJ�SDOLQJ�EDQ\DN�PHQJDMXNDQ�
VWDQGDU� 9&6� DGDODK� .ROXPELD� ��� SUR\HN���
NHPXGLDQ� %UD]LO� GDQ� 3HUX� �PDVLQJ�PDVLQJ� ��
SUR\HN��� 6HPHQWDUD� GL� ,QGRQHVLD� WHUGDSDW� ��
SUR\HN�� 0HVNLSXQ� GHPLNLDQ� MXPODK� SRWHQVL�
SHQXUXQDQ�HPLVL�\DQJ�GLKDVLONDQ�ROHK�,QGRQHVLD�
DGDODK�\DQJ�WHUWLQJJL��\DLWX�VHEHVDU������MXWD�W&2 ���

VHPHQWDUD� SHQJXUDQJDQ� HPLVL� GDUL� SUR\HN� GL�
.ROXPELD�VHEHVDU���MXWD�W&2 ��*DPEDU�����

&�� ,PSOHPHQWDVL� SDVDU� NDUERQ� 5(''�� GL�
6XE�1DVLRQDO

����.DVXV�.DOLPDQWDQ�7LPXU�

.H ORPSRN� .HU MD � 5(''� 3URY LQV L �
.DOLPDQWDQ� 7LPXU� GLEHQWXN� PHODOXL� 6XUDW�
.HSXWXVDQ� *XEHUQXU� .DOLPDQWDQ� 7LPXU� 1R��
����.���������WDQJJDO����)HEUXDUL������GHQJDQ�
WXMXDQ�PHODNXNDQ�SHQ\HPSXUQDDQ�XSD\D�PLWLJDVL�
SHUXEDKDQ� LNOLP�� 'HQJDQ� EHEHUDSD� DODVDQ��
NHPXGLDQ�GLUHYLVL�PHODOXL�6XUDW�.HSXWXVDQ��6.��
*XEHUQXU � .D O LPDQWDQ � 7 LPXU � 1RPRU �
����.���������� WDQJJDO� ��� $SULO� �����'DODP�
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6XPEHU��6RXUFH���Y�F�V�RUJ��GLRODK��FDOFXODWHG�

*DPEDU�����-XPODK�SUR\HN�GDQ�SHQXUXQDQ�HPLVL�WDKXQDQ�GHQJDQ�6WDQGDU�9&6
)LJXUH�����1XPEHU�RI �SURMHFWV�DQG�DQQXDO�HPLVVLRQ�UHGXFWLRQ�EDVHG�RQ�9&6�6WDQGDUG

UDQJND�SHODNVDQDDQ�SHPEDQJXQDQ�HNRQRPL�\DQJ�
EHUZDZDVDQ�SHOHVWDULDQ�OLQJNXQJDQ�GL�.DOLPDQWDQ�
7LPXU�� GLEHQWXNODK� 'HZDQ� 'DHUDK� 3HUXEDKDQ�
,NOLP� �''3,�� \DQJ�GLUHVPLNDQ�SDGD� WDQJJDO� ���
-DQXDUL� ����� PHODOXL� 3HUDWXUDQ� *XEHUQXU�
.DOLPDQWDQ�7LPXU�1RPRU����7DKXQ�������''3,�
EHUWXJDV� PHQJNRRUGLQDVLNDQ� NHJLDWDQ�NHJLDWDQ�
DGDSWDVL�GDQ�PLWLJDVL�SHUXEDKDQ�LNOLP�EDLN�GHQJDQ�
SHPHULQWDK� SXVDW� PDXSXQ� DQWDU� LQVWDQVL� GL�
ZLOD\DK� .DOLPDQWDQ� 7LPXU�''3,� GLNHWXDL� ROHK�
*XEHUQXU�.DOLPDQWDQ�7LPXU�GDQ�EHUDQJJRWDNDQ�
��� RUDQJ� \DQJ� EHUDVDO� GDUL� LQVWDQVL�LQVWDQVL�
SHPHULQWDK� GDQ� SDUD� DKOL�� &DNXSDQ� GDQ� UXDQJ�
OLQJNXS� NHJLDWDQ� ''3,� PHQFDNXS� NHJLDWDQ�
NHORPSRN�NHUMD��3RNMD��5(''�VHKLQJJD�VDDW�LQL�
''3,� OHELK� DNWLI � GLEDQGLQJNDQ� GHQJDQ� 3RNMD�
5(''�

3URYLQVL�.DOLPDQWDQ�7LPXU�PHUXSDNDQ�VDODK�
VDWX� SURYLQVL� \DQJ� WHUSLOLK� PHQMDGL� SURYLQVL�
SHUFRQWRKDQ�5(''��ROHK�%DGDQ�3HQJHOROD��%3��
5(''�� PHODOXL� QRWD� NHVHSDKDPDQ� \DQJ�
GLWDQGDWDQJDQL�SDGD�WDQJJDO����-XQL��������0HODOXL�
NHVHSDNDWDQ� EHUVDPD� LQL�� GLVHSDNDWL� EDKZD� %3�
5(''��� 3HPHULQWDK� 3URYLQVL� .DOLPDQWDQ�
7LPXU��.DEXSDWHQ�%HUDX��.DEXSDWHQ�.XWDL�%DUDW��
GDQ�.DEXSDWHQ�.XWDL�.DUWDQHJDUD�EHNHUMD�VDPD�
GDODP�UDQJND�SHQXQGDDQ�SHPEHULDQ�L]LQ�EDUX�GDQ�
SHQ\HPSXUQDDQ�WDWD�NHOROD�KXWDQ�DODP�SULPHU�GDQ�
ODKDQ�JDPEXW�GDQ�VWUDWHJL�QDVLRQDO�5(''���

3HUNHPEDQJDQ�,PSOHPHQWDVL�3DVDU�.DUERQ�+XWDQ�GL�,QGRQHVLD
�'HGHQ�'MDHQXGLQ��0HJD�/XJLQD��5DPDZDWL��*DOLK�.DUWLNDVDUL��,QGDUWLN��0LUQD�$XOLD�3ULEDGL�	�6DWULD�$VWDQD�



���

.RPLWPHQ� SHQDQJDQDQ� SHUXEDKDQ� LNOLP�
WLGDN� KDQ\D� GLODNXNDQ� GL� WLQJNDW� SURYLQVL� WHWDSL�
MXJD�GL� WLQJNDW� LQWHUQDVLRQDO��'LPDQD�*XEHUQXU�
.DOLPDQWDQ� 7LPXU� PHQMDGL� DQJJRWD� IRUXP�
LQWHUQDVLRQDO� *RYHUQRUH� &OLPDWH� )RUHVW� 7DVN� )RUFH�
�*&)7)��� 'HQJDQ� PHQMDGL� DQJJRWD� *&)7)�
WHUVHEXW� .DOLPDQWDQ� 7LPXU� GDSDW� PHPEDQJXQ�
NRPLWPHQ� GDQ� PHQGRURQJ� PDVLQJ�PDVLQJ�
DQJJRWDXQWXN�PHPLOLNL�SURJUDP�EHUVDPD�XQWXN�
SHQDQJDQDQ� SHUXEDKDQ� LNOLP� GDQ� SHQJHORODDQ�
VXPEHU�GD\D�KXWDQ�\DQJ�OHVWDUL�

3HUDQJNDW� SDVDU� NDUERQ� VDPSDL� VHNDUDQJ�
PDVLK� EHOXP� EHUNHPEDQJ�� PRWLYDVL� SHPED�
QJXQDQ�GDHUDK�GL�.DOLPDQWDQ�7LPXU�GLGDVDUNDQ�
SDGD� NHVDGDUDQ� WHUKDGDS� NHEXWXKDQ� WHUKDGDS�
VXPEHUGD\D� KXWDQ�� .HVDGDUDQ� WHUKDGDS�
SHQWLQJQ\D� IXQJVL� KXWDQ� PHQGRURQJ� 3HPGD�
.DOLPDQWDQ�7LPXU�PHQJHOXDUNDQ�NHELMDNDQ�XQWXN�
NHOHVWDULDQ� VXPEHUGD\D� KXWDQ�� +DO� LQLODK� \DQJ�
PHQGRURQJ� 3HPHULQWDK� .DOLPDQWDQ� 7LPXU�
PHPLOLNL� NRPLWPHQ� \DQJ� WLQJJL� GDODP� XSD\D�
PHQJXUDQJL� ODMX� GHIRUHWDVL�� 0HODOXL� ''3,��
SHPHULQWDK� GDHUDK� NDEXSDWHQ� WHUXV� GLLQJDWNDQ�
XQWXN�PHQJRSWLPDONDQ�SHQJJXQDDQ�ODKDQ�NDUHQD�
SHQHODQWDUDQ�ODKDQ�GDSDW�PHQJDNLEDWNDQ�NHUXJLDQ�
\DQJ�EHVDU�EDLN� VHFDUD� HNRQRPL�� VRVLDO�PDXSXQ�
OLQJNXQJDQ�

5HYLVL� GRNXPHQ� 5HQFDQD� $NVL� 'DHUDK�
3HQXUXQDQ�(PLVL�*DV�5XPDK�.DFD��5$'�*5.��
3URYLQVL� .DOLPDQWDQ� 7LPXU� WHODK� GLWHWDSNDQ�
PHODOXL�.HSXWXVDQ�*XEHUQXU�1RPRU����7DKXQ�
������ 'RNXPHQ� 5$'�*5.� PHUXSDNDQ�
SHGRPDQ�GDODP�XSD\D�SHODNVDQDDQ�SHPEDQJXQDQ�
\DQJ�UDPDK�OLQJNXQJDQ�\DQJ�WHQWXQ\D�PHQXUXQ�
NDQ�HPLVL�*5.�GL�.DOLPDQWDQ�7LPXU���'RNXPHQ�
5$'�*5.� PHOLSXWL� VHNWRU� EHUEDVLV� ODKDQ�
�NHKXWDQDQ�� SHUNHEXQDQ�� SHUWDPEDQJDQ�� GDQ�
SHUWDQLDQ���HQHUJL��WUDQVSRUWDVL��GDQ�LQGXVWUL��VHUWD�
OLPEDK��3HPHULQWDK�3URYLQVL�.DOLPDQWDQ�7LPXU��
�������,PSOLNDVL�GDUL�NHELMDNDQ�\DQJ�GLDPELO�ROHK�
3HPGD� .DOLPDQWDQ� 7LPXU� DGDODK� PHODNXNDQ�
SHQJDUXVXWDPDDQ� SHQDQJDQDQ� SHUXEDKDQ� LNOLP�
GDODP�YLVL�PLVL�.DOLPDQWDQ�7LPXU�GDQ�GLQ\DWDDQ�
GDODP�5HQFDQD�3HPEDQJXQDQ�-DQJND�0HQHQJDK�
'DHUDK� �53-0'��� VHKLQJJD� VHWLDS�6DWXDQ�.HUMD�
3HUDQJNDW� 'DHDUDK� �6.3'�� WHUNDLW� PHPLOLNL�
OHJDOLWDV� XQWXN� PHODNVDQDNDQ� NHJLDWDQ� SHQD�
QJDQDQ� SHUXEDKDQ� LNOLP�� 'LVDPSLQJ� GLODNXNDQ�

ROHK� SHPHULQWDK�� SHQDQJDQDQ� SHUXEDKDQ� LNOLP�
MXJD�PHOLEDWNDQ�VZDVWD�EDLN�GL�ELGDQJ�NHKXWDQDQ��
SHUWDQLDQ�� SHUNHEXQDQ�� PDXSXQ� SHUWDPEDQJDQ��
'DODP� 53-0'�� VDODK� VDWX� PLVL� \DQJ� GLHPEDQ�
DGDODK�SHQDQJDQDQ�SHUXEDKDQ�LNOLP�GDQ�SHQLQJ�
NDWDQ�NXDOLWDV�OLQJNXQJDQ��'HQJDQ�GLPDVXNDQQ\D�
LVX� SHUXEDKDQ� LNOLP� NH� GDODP� 53-0'� PDND�
GLKDUDSNDQ� DGD� DORNDVL� DQJJDUDQ� GL� PDVLQJ�
PDVLQJ� 6.3'� XQWXN� PHODNVDQDNDQ� NHJLDWDQ�
SHQDQJDQDQ� SHUXEDKDQ� LNOLP� GDQ� SHQLQJNDWDQ�
NXDOLWDV� OLQJNXQJDQ�� 6DDW� LQL� VHGDQJ� GLVXVXQ�
QDVNDK� DNDGHPLN� XQWXN� GLDMXNDQ� NH� 'HZDQ�
3HUZDNLODQ� 5DN\DW� 'DHUDK� �'35'�� VHKLQJJD�
GLKDVLONDQ�SHUDWXUDQ�GDHUDK��3(5'$��

3DGD�DZDOQ\D�XSD\D�SHQJHQGDOLDQ�SHUXEDKDQ�
LNOLP�EHOXP�GLDUDKNDQ�XQWXN�WXMXDQ�SHUGDJDQJDQ�
NDUERQDNDQ� WHWDSL� EHEHUDSD� NHJLDWDQ� GL� WLQJNDW�
WDSDN� PHPLOLNL� SHOXDQJ� XQWXN� PHPDVXNL� SDVDU�
NDUERQ�� VDODK� VDWXQ\D� SHUFRQWRKDQ� 5(''�� GL�
.DEXSDWHQ� %HUDX� \DQJ� GLIDVLOLWDVL� ROHK� 7KH�
1DWXUH� &RQVHUYDQF\� �71&�� VXGDK� PHUDQFDQJ�
XQWXN�PDVXN� NH� SDVDU� NDUERQ�PHODOXL� 3URJUDP�
.DUERQ� +XWDQ� %HUDX� �3.+%��� 3HUVLDSDQQ\D�
WHUVHEXW�VXGDK�EHUMDODQ�GDUL� WDKXQ������GHQJDQ�
PHQ\LDSNDQ� NRQGLVL� SHPXQJNLQ� VHSHUWL�
SHUHQFDQDDQ� GL� WLQJNDW� GHVD� GDQ� UDQFDQJDQ�
PHNDQLVPH� NRPSHQVDVL� GDODP� EHQWXN� LQVHQWLI �
EDJL� PDV\DUDNDW� \DQJ� LNXW� PHQMDJD� NHDPDQDQ�
NDZDVDQ� KXWDQ� GDUL� SHUDPEDKDQ�� 3.+%�
EHUWXMXDQ� XQWXN� PHQXQMXNNDQ� EDKZD� XSD\D�
SHPEDQJXQDQ� GDSDW� GLODNXNDQ� WDQSD� KDUXV�
PHQJRUEDQNDQ� KXWDQ� GDQ� VXPEHU� GD\D� DODP�
ODLQQ\D� VHFDUD� EHUOHELKDQ�� 3.+%� GLFDQDQJNDQ�
VHFDUD� UHVPL� ROHK� .HPHQWHULDQ� .HKXWDQDQ�
VHEDJDL� SURJUDP� SHUFRQWRKDQ� 5(''�� GL�
,QGRQHVLD� SDGD� EXODQ� -DQXDUL� ������ 3.+%�
PHUXSDNDQ� LQLVLDWLI � 5(''�� SHUWDPD� GL�
,QGRQHVLD� SDGD� VHOXUXK� ZLOD\DK� GDUDWDQ� .DEX�
SDWHQ�%HUDXV�HOXDV�����MXWD�KD��3.+%�PHPSXQ\DL�
SHOXDQJ� XQWXN�PHQJDWDVL� EHUEDJDL� VXPEHU� DWDX�
SHQ\HEDE�SHQJJXQGXODQ�GDQ�NHUXVDNDQ�KXWDQ��

.DOLPDQWDQ� 7LPXU� VHGDQJ� PHPEDQJXQ�
VLVWHP� VDIHJXDUG� \DQJ� PHPSHUWLPEDQJNDQ�
SHOLEDWDQ�PDV\DUDNDW�GHQJDQ�PHPSHUWLPEDQJNDQ�
EHEHUDSD� DVSHN� ORNDO� PHOLSXWL� DVSHN� WHNQLV��
EXGD\D�� DGDW� LVWLDGDW�� NHDQHNDUDJDPDQ� KD\DWL�
VHWHPSDW��UHVLNR�UHVLNR�\DQJ�PXQJNLQ�WHUMDGL�GDQ�
DQWLVLSDVL� WHUMDGLQ\D� NHERFRUDQ� HPLVL�� )DVLOLWDVL�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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71&� WHUVHEXW� WHODK� GLODNXNDQ�PHODOXL� SHQGDP�
SLQJDQ� PDV\DUDNDW� GL� EHEHUDSD� NDPSXQJ� GL�
.DEXSDWHQ� %HUDX� \DQJ� EHUWXMXDQ� XQWXN�
PHQJHPEDQJNDQ� VXPEHU� PDWD� SHQFDKDULDQ��
PHPSHUNXDW� WDWD� NHOROD�� GDQ� PHPSHUNXDW� KDN�
SHQJHORODDQ� PDV\DUDNDW� ORNDO� DWDV� KXWDQ� GDQ�
VXPEHU� GD\D� KXWDQ� �+DUWDQWR� HW� DO��� �������
3HQGDPSLQJDQ� ROHK�71&�PHPEHULNDQ� GDPSDN�
SRVLWLI � EDJL� PDV\DUDNDW� VHWHPSDW� GL� PDQD�
PDV\DUDNDW�EHUSHUDQ�DNWLI �PHQJXUDQJL�NHUXVDNDQ�
GDQ� SHQJJXQGXODQ� KXWDQ�� KLQJJD� DNKLUQ\D�
NHOXDUODK� 6XUDW� .HSXWXVDQ� �6.�� 0HQWHUL�
.HKXWDQDQ� ���0HQKXW�,,������ \DQJ� PHQHWDS�
NDQ�DUHDO�NHUMD�+XWDQ�'HVD�0HUEDEX��+DUWDQWR�HW�
DO����������

����.DVXV�-DPEL

3HPHULQWDQ�3URYLQVL�-DPEL�WHODK�PHODNXNDQ�
SHUVLDSDQ� GDODP� LPSOHPHQWDVL� 5(''���
%HEHUDSD� LQIUDVWUXNWXU� WHODK� GLVLDSNDQ� ROHK� 3H�
PHULQWDK� 3URYLQVL� -DPEL�� GLDQWDUDQ\D� SHP�
EHQWXNDQ�.RPLVL�'DHUDK�3HQXUXQDQ�(PLVL�*DV�
5XPDK� .DFD� GDUL� 'HIRUHVWDVL� GDQ� 'HJUDGDVL�
+XWDQ� GDQ� /DKDQ� *DPEXW� �.RPGD� 5(''���
PHODOXL� 6.� *XEHUQXU� 1R�� ����.(3�*8%��
6(7'$�$36'$����������� .RPGD� 5(''��
EHUWXJDV�PHPEDQWX�JXEHUQXU�GDODP�PHQJNRRU�
GLQDVLNDQ�� PHQVLQNURQLVDVLNDQ�� PHUHQFDQDNDQ��
PHPIDVLOLWDVL�� PHQJHOROD�� PHPDQWDX�� PHQJHQ�
GDOLNDQ�� GDQ� PHQJDZDVL� XVDKD�XVDKD� WHUNDLW�
5(''��

3HPHULQWDK� -DPEL� MXJD� VXGDK� PHPEXDW�
5$'�*5.�PHODOXL�3HUDWXUDQ�*XEHUQXU1RPRU�
���7DKXQ�������'RNXPHQ�5$'�*5.�PHQMDGL�
UXMXNDQ�EDJL�SHPGD��PDV\DUDNDW�GDQ�SHODNX�XVDKD�
GDODP�PHODNXNDQ�SHUHQFDQDDQ� GDQ� SHODNVDQDDQ�
SHQXUXQDQ�HPLVL�*5.��%DSSHGD�3URYLQVL�-DPEL��
������� 5HQFDQD� DNVL� SHQXUXQDQ� HPLVL� LQL�
GLWXUXQNDQ� SDGD� VHNWRU� SHUWDQLDQ�� VHNWRU�
NHKXWDQDQ�GDQ� ODKDQ�JDPEXW�� VHNWRU�HQHUJL�GDQ�
WUDQVSRUWDVL�� GDQ� VHNWRU� LQGXVWUL�� 3HPHULQWDK�
GDHUDK� MXJD� WHODK� PHQ\XVXQ� GRNXPHQ� 6WUDWHJL�
5HQFDQD� $NVL� 3URSLQVL� �65$3�� 5(''�� �����
����� \DQJ� PHPIRNXVNDQ� SURJUDP� 5(''��
PHODOXL� ´3URJUDP�.HVHMDKWHUDDQ� 5HQGDK� (PLVL�
.DUERQ� +XWDQ� 3URYLQVL� -DPEL� 7DKXQ� ����� ²�
����µ�

%HEHUDSD� NHJLDWDQ� \DQJ� WHODK� GLNHUMDNDQ�
GDODP�UDQJND�LPSOHPHQWDVL�5(''��GLDQWDUDQ\D�
DGDODK�SUR\HN�SHQLQJNDWDQ�NDSDVLWDV�SHWDQL�GDODP�
PHQJLPSOHPHQWDVLODQ�3HPEXNDDQ�/DKDQ�7DQSD�
%DNDU�GL�.DEXSDWHQ�0HUDQJLQ��7HER�GDQ�0XDUR�
-DPEL��.HJLDWDQ�LQL�GLODNVDQDNDQ�ROHK�0LWUD�$NVL�
)RXQGDWLRQ�� \DLWX� NHUMDVDPD� PXOWLSLKDN� DQWDUD�
%3�5(''���.RPGD� 5(''��3URSLQVL� -DPEL��
3HPHULQWDK� 'DHUDK� GDQ� <D\DVDQ� .(+$7,�
GHQJDQ�GXNXQJDQ�SHQGDQDDQ�GDUL�8QLWHG�1DWLRQV�
'HYHORSPHQW� 3URJUDPPH� �81'3��� 7XMXDQ� GDUL�
NHJLDWDQ� LQL� DGDODK� ���� PHPEHQWXN� GDQ�
PHQLQJNDWNDQ� NDSDVLWDV� NHORPSRN� WDQL� GDODP�
PHQJHQGDOLNDQ� NHEDNDUDQ� ODKDQ� GL� .DEXSDWHQ�
0XDUR�-DPEL������PHQLQJNDWNDQ�NDSDVLWDV�NHORP�
SRN� WDQL� GDODP� PHQJLPSOHPHQWDVLNDQ� SHP�
EXNDDQ�ODKDQ�WDQSD�EDNDU��3/7%��GL�.DEXSDWHQ�
0HUDQJLQ�GDQ�7HER��0HODOXL�SHQLQJNDWDQ�NDSDVL�
WDV�GL�DWDV��GLKDUDSNDQ�NHMDGLDQ�NHEDNDUDQ�DNLEDW�
SHPEXNDDQ� ODKDQ� ROHK� PDV\DUDNDW� GDSDW�
GLWXUXQNDQ�GLNHQGDOLNDQ�

'L�.DEXSDWHQ�0XDUR�-DPEL�WHODK�WHUEHQWXN�
.HORPSRN�7DQL�3HGXOL�$SL��.73$��'HVD�*DPEXW�
-D\D� \DQJ� EHUDQJJRWDNDQ� ��� RUDQJ�� GHQJDQ�
VWUXNWXU� RUJDQLVDVL� GDQ� KXEXQJDQ� NHUMD� GDQ�
NRPXQLNDVL� \DQJ� WHODK� GLEDQJXQ� GHQJDQ� GLQDV��
LQVWDQVL� WHUNDLW� 'LQDV� 3HUNHEXQDQ� .DEXSDWHQ��
.HORPSRN� WHUVHEXW� WHODK� PHQGDSDW� GXNXQJDQ�
SHUDODWDQ� VHNDOLJXV� PHQGDSDW� SHODWLKDQ� SHQ\X�
VXQDQ� VWDQGDU� RSHUDVLRQDO� SURVHGXU� �623�� GDQ�
SUDNWHN�VLPXODVL� SHQJJXQDDQ� DODW� SHPDGDPDQ�
ODKDQ� GDQ� NHEXQ�'L� .DEXSDWHQ� 0HUDQJLQ� GDQ�
7HER�� WHODK�WHUEDQJXQ�GXD�GHPSORW�3/7%��\DLWX�
GHPSORW�VHOXDV���KD��\DQJ�WHUOHWDN�WHUOHWDN�GL�'HVD�
6LPSDQJ� /LPEXU� .HFDPDWDQ� 3HPHQDQJ� %DUDW�
GHQJDQ�.HORPSRN�7DQL�8VDKD�0DMX��GDQ�GHPSORW�
VHOXDV� �� KD� \DQJ� WHUOHWDN� GL� 'HVD� $XU� &LQR��
.HFDPDWDQ�9,,�.RWR��.DEXSDWHQ�7HER�GHQJDQ�
.HORPSRN�7DQL�3DSDUDQ� -D\D��.HGXD�NHORPSRN�
WHODK�PHQGDSDW�SHODWLKDQ�HNRORJL�WDQDK��SHODWLKDQ�
GDQ� PHODNXNDQ� SUDNWHN� SHPEXDWDQ� SXSXN�
RUJDQLN� GDUL� OLPEDK� SHPEHUVLKDQ� ODKDQ�� VHUWD�
SHPEXDWDQ� ELRIXQJLVLGD�ELRSHVWLVLGD�� 'L�
.DEXSDWHQ� 0HUDQJLQ� GDQ� 7HER� GLODNXNDQ�
SHQDQDPDQ�EHQLK�NDUHW�XQJJXO�EHUVHUWLILNDW�ODEHO�
ELUX�GHQJDQ�GDQDEHUDVDO�GDUL�.(+$7,�81'3��
0LWUD�$NVL�GDQ�PDV\DUDNDW�

3HUNHPEDQJDQ�,PSOHPHQWDVL�3DVDU�.DUERQ�+XWDQ�GL�,QGRQHVLD
�'HGHQ�'MDHQXGLQ��0HJD�/XJLQD��5DPDZDWL��*DOLK�.DUWLNDVDUL��,QGDUWLN��0LUQD�$XOLD�3ULEDGL�	�6DWULD�$VWDQD�
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3HQJHPEDQJDQ� NHJLDWDQ� \DQJ� PHQGXNXQJ�
VNHPD�SHUGDJDQJDQ�NDUERQ�VXNDUHOD�GL�3URYLQVL�
-DPEL� GLDQWDUDQ\D� DGDODK� VNHPD� 3ODQ� 9LYR� GL�
+XWDQ�'HVD�5LR�.HPXQ\DQJ��'XULDQ�5DPEXQ��
GHQJDQ� SHQGDPSLQJDQ� GDUL� )),�� +XWDQ� GHVD�
WHUVHEXW�PHPLOLNL�OXDV�������KD��\DQJ�WHUEDJL�DWDV�
]RQD�OLQGXQJ�����������KD��GDQ�]RQD�SHPDQIDDWDQ�
���������� KD��� PHPSHUROHK� SHQFDGDQJDQ� DUHDO�
NHUMD�KXWDQ�GHVD� �3$.�+'��SDGD� WDQJJDO��� -XOL�
������ GDQ�PHQGDSDWNDQ� KDN� SHQJHORODDQ� KXWDQ�
GHVD��+3+'��SDGD�WDQJJDO����-XOL�������+XWDQ�
GHVD� WHUPDVXN� GDODP� ZLOD\DK� SHQ\DQJJD� \DQJ�
EHUEDWDVDQ� ODQJVXQJ� GHQJDQ� 7DPDQ� 1DVLRQDO�
.HULQFL�6HEODW��+XWDQ�WHUVHEXW�ND\D�GHQJDQ�IORUD�
GDQ� IDXQD� \DQJ� GLOLQGXQJL� GDQ� WHUDQFDP�SXQDK�
VHSHUWL� KDULPDX� 6XPDWHUD�� +XWDQ� GHVD� LQL�
EHUSRWHQVL�EHUNRQWULEXVL�GDODP�SHQXUXQDQ�HPLVL�
UDWD�UDWD���������WRQ�&�DWDX�VHEHVDU�����������WRQ�
&2 � HT� SHU� WDKXQ�� 6HODLQ� PDQIDDW� NDUERQ���

PDV\DUDNDW� MXJD�PHPDQIDDWNDQ� VXQJDL� GL� KXWDQ�
WHUVHEXW�XQWXN�SHPEDQJNLW� OLVWULN�GDQ�DLU�EHUVLK�
\DQJ� GLVDOXUNDQ� PHODOX� SLSD� NH� UXPDK�UXPDK�
PDV\DUDNDW�GHVD�

'�� 7DQWDQJDQ�SDVDU�NDUERQ

,QGRQHVLD�PXODL�GDUL�WLQJNDW�QDVLRQDO�VDPSDL�
GHQJDQ� VXE�QDVLRQDO� WHODK� PHPSHUVLDSNDQ�
LQIUDVWUXNWXU� LPSOHPHQWDVL� 5(''�� WHUPDVXN�
SDVDU� NDUERQ� GL� GDODPQ\D�� 3DVDU� NDUERQ�
PHUXSDNDQ� WHPSDW� EHUWHPXQ\D� NHSHQWLQJDQ�
SHQMXDO� GDQ� SHPEHOL� NUHGLW� NDUERQ�� .HEHU�
KDVLODQQ\D� VDQJDW� WHUJDQWXQJ� SDGD� NHPXGDKDQ�
GDQ�NHSDVWLDQ�XQWXN�PHODNXNDQ� WUDQVDNVL� NUHGLW�
NDUERQ�WHUVHEXW��'DUL�EHUEDJDL�OLWHUDWXU�PDXSXQ�
GLVNXVL� \DQJ� EHUNHPEDQJ� GL� WLQJNDW� ODSDQJDQ�
�NDVXV�GL�.DOLPDQWDQ�7LPXU�GDQ�-DPEL���EHEHUDSD�
WDQWDQJDQ� \DQJ� GLKDGDSL� GDODP� SDVDU� NDUERQ�
5(''���\DLWX�VHEDJDL�EHULNXW��
D�� 7LQJJLQ\D�DQFDPDQ�\DQJ�EHUVLIDW�DODPL��PLVDO�

NHEDNDUDQ� KXWDQ� GDQ� ODKDQ�� PDXSXQ� \DQJ�
GLVHEDENDQ� ROHK� DNWLYLWDV� PDQXVLD� VHSHUWL�
SHUDPEDKDQ�

E��3DVDU�NDUERQ�\DQJ�EHUMDODQ�GL�,QGRQHVLD�PDVLK�
EHUVLIDW�VXNDUHOD��%HUDJDPQ\D�PHWRGRORJL�GDQ�
VWDQGDU� NUHGLW� NDUERQ� EHULPSOLNDVL� SDGD�
SRWHQVL�SHPEHOL�NUHGLW�NDUERQ�\DQJ�GLKDVLONDQ��
0DVLQJ�PDVLQJ� VWDQGDU� NUHGLW� PHPSXQ\DL�
PHWRGRORJL�GDQ�WLQJNDW�KDUJD�\DQJ�EHUEHGD��

F�� 3HPED\DUDQ�NUHGLW�NDUERQ�GLODNXNDQ�SDGD�VDDW�
NUHGLW�NDUERQ�LWX�VXGDK�GLKDVLONDQ��UHVXOW�EDVHG�
SD\PHQW�� VHGDQJNDQ� ELD\D� \DQJ� GLSHUOXNDQ�
XQWXN� PHQJHPEDQJNDQ� SUR\HN� 5(''��
VDQJDW� WLQJJL�� �3HPHULQWDK�SHUOX�PHPEHQWXN�
OHPEDJD�SHQJHOROD�NHXDQJDQ�SHUXEDKDQ�LNOLP�
\DQJ� GDSDW� PHQ\HGLDNDQ� IDVLOLWDVL� NHXDQJDQ�
NHSDGD� SHQJHPEDQJ� SUR\HN� GL� PDVD� DZDO�
SUR\HN�

G��%HUNXUDQJQ\D� SHUPLQWDDQ� NUHGLW� NDUERQ�
NDUHQD�SHUXEDKDQ�NHELMDNDQ�GL�QHJDUD�PDMX��

H�� .HWLGDNPDPSXDQ� XQWXN�PHPEHULNDQ� NRQWUL�
EXVL� WHUKDGDS� SHPEDQJXQDQ� EHUNHODQMXWDQ�
NDUHQD� UHQGDKQ\D� KDUJD� NUHGLW� NDUERQ� GDQ�
SHQXUXQDQ�NHXQWXQJDQ�
7DQWDQJDQ� ODLQ� \DQJ� GLKDGDSL� GDODP�

SHUGDJDQJDQ�NDUERQ�DGDODK�WLQJJLQ\D�SHPELD\DDQ�
XQWXN� PHQJKDVLONDQ� NUHGLW� NDUERQ�� 6HPHQWDUD�
KDUJD� NDUERQ� \DQJ� EHUODNX� GL� SDVDU� WLGDN� SDVWL��
)DNWRU� NHQGDOD� \DQJ� EHUNDLWDQ� GHQJDQ� SHP�
ELD\DDQ�PHOLSXWL��
D�� %HOXP�DGDQ\D�OHPEDJD�NHXDQJDQ�GDODP�QHJHUL�

\DQJ� EHUSDUWLVLSDVL� GDODP� SHUGDJDQJDQ�
NDUERQ��

E��+XNXP�GDQ�SHUDWXUDQ�WHQWDQJ�NHXDQJDQ�GDODP�
QHJHUL�NXUDQJ�IOHNVLEHO��

F�� ,QVHQWLI �NHXDQJDQ�XQWXN�SUR\HN�SUR\HN�\DQJ�
EHUNRQWULEXVL� WLQJJL� WHUKDGDS� SHPEDQJXQDQ�
EHUNHODQMXWDQ�WLGDN�PHQFXNXSL��
3HUGDJDQJDQ�NDUERQ�EHOXP�WHUEHQWXN�KLQJJD�

VDDW�LQL�PHVNLSXQ�EHEHUDSD�NHJLDWDQ�SHUFRQWRKDQ�
5(''�� VXGDK� DGD� \DQJ� PHODNXNDQ� SHUGD�
JDQJDQ�� %HEHUDSD� SHUFRQWRKDQ� 5(''�� \DQJ�
EHUVLIDW� VXNDUHOD� VHSHUWL� \DQJ� WHUMDGL�GL�3URYLQVL�
-DPEL� GDQ� .DOLPDQWDQ� 7LPXU�� 'DUL� NHJLDWDQ�
SHUFRQWRKDQ� WHUVHEXW� SHUPDVDODKDQ� \DQJ� GL�
KDGDSL�ROHK�SHQJHPEDQJ�SUR\HN�DGDODK�PHQFDUL�
NHSDVWLDQ�SHPEHOL�NUHGLW�NDUERQ�\DQJ�GLKDVLONDQ��
3HQJDODPDQ� \DQJ� GLKDGDSL� ROHK� SHUFRQWRKDQ�
5(''��� XQWXN� PHQGDSDWNDQ� SHPEHOL� VDQJDW�
WHUJDQWXQJ� SDGD� SHQJKXEXQJ� GHQJDQ� SHPEHOL�
�EURNHU�� DWDX� NHPDPSXDQ� SHQGDPSLQJ� XQWXN�
PH\DNLQNDQ� SHPEHOL� PHODOXL� SHQJJXQDDQ�
PHWRGRORJL� DWDX� VWDQGDU� LQWHUQDVLRQDO� NUHGLW�
NDUERQ�\DQJ�GLJXQDNDQ�

'DUL� EHUEDJDL� PHNDQLVPH� WUDQVDNVL� \DQJ�
WHUMDGL� GL� ODSDQJDQ�� SHPHULQWDK� WLGDN� GDSDW�
PHQJRQWURO� DUXV� NUHGLW� NDUERQ�� +DO� LQL�

-XUQDO�$QDOLVLV�.HELMDNDQ�9RO�����1R�����'HVHPEHU��������������
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GLDNLEDWNDQ�ROHK�WLJD�KDO��\DLWX�EHOXP�WHUVHGLDQ\D�
PHNDQLVPH� SHQFDWDWDQ� GDUL� VHWLDS� SHQJXUDQJDQ�
HPLVL� \DQJ� EHUKDVLO� GLFDSDL� ROHK� SHQJHPEDQJ��
YROXPH� NUHGLW� NDUERQ� \DQJ� EHUKDVLO� GLMXDO�� GDQ�
VLDSD�\DQJ�PHPEHOL�NUHGLW�NDUERQ�WHUVHEXW��.HWLJD�
KDO� WHUVHEXW�PHQ\XOLWNDQ� ,QGRQHVLD�PHQJHWDKXL�
LQIRUPDVL� SHQXUXQDQ� HPLVL� \DQJ� EHUKDVLO�
GLFDSDLGDQ�PHQJKXEXQJNDQ�SHQJHPEDQJ�GHQJDQ�
SHPEHOL� \DQJ� SRWHQVLDO�� 8QWXN� PHQJDWDVL�
SHUPDVDODKDQ�WHUVHEXW�PDND�NHEHUDGDDQ�OHPEDJD�
UHJLVWUDVL� PHQMDGL� VDQJDW� SHQWLQJ�� .HEHUDGDDQ�
OHPEDJD�UHJLVWUL�LQL�GDSDW�PHQJKLGDUNDQ�NHJLDWDQ�
SHQXUXQDQ� HPLVL� WHUKLWXQJ� GXD� NDOL� �GRXEOH�
FRXQWLQJ��

%HUNDFD� SDGD� SHQJDODPDQ� SHUGDJDQJDQ�
NUHGLW� NDUERQ� GL� SDVDU� NDUERQ� UHJLRQDO� VHSHUWL�
&KLFDJR� &OLPDWH� ([FKDQJH� �&&;��� NHEHUKDVLODQ�
SHQJHQGDOLDQ� WUDQVDNVL�NDUERQ�KDUXV�PHPHQXKL�
NRPSRQHQ� VLVWHP� SHUGDJDQJDQ�� \DQJ� VHFDUD�
XPXP�WHUGLUL�GDUL���EDJLDQ��\DLWX�
D�� 7UDGLQJ� 3ODWIRUP�� PHUXSDNDQ� WHPSDW� DWDX�

PHNDQLVPH�SHODNVDQDDQ�SHUGDJDQJDQ�GLDQWDUD�
SHPHJDQJ�$FFRXQW��

E�� &OHDULQJ�DQG�6HWWOHPHQW�3ODWIRUP��\DQJ�PHPSURVHV�
VHPXD�LQIRUPDVL�WUDQVDNVL��

F�� 5HJLVWU\�� PHUXSDNDQ� GDWDEDVH� UHVPL� XQWXN�
LQVWUXPHQW�SHPELD\DDQ� NDUERQ� \DQJ�GLPLOLNL�
ROHK�SHPLOLN�5HJLVWU\�$FFRXQW�

.HEHUKDVLODQ� NHWLJD� NRPSRQHQ� VLVWHP�
SHUGDJDQJDQ�GL�DWDV�GLSHQJDUXKL�ROHK�GXNXQJDQ�
UHJXODVL� GDUL� SHPHULQWDK� EDLN� SXVDW� PDXSXQ�
GDHUDK� WHUNDLW� GHQJDQ� XSD\D� SHQFDSDLDQ� NRPLW�
PHQ�SHPHULQWDK�XQWXN�PHQXUXQNDQ�HPLVL�VHEHVDU�
����DWDV�NHPDPSXDQ�VHQGLUL�GDQ�����DSDELOD�DGD�
SHQGDQDDQ�LQWHUQDVLRQDO��3DVDO���SDGD�3HUDWXUDQ�
0HQWHUL� .HKXWDQDQ� 1RPRU� 3�� ���0HQKXW�
,,�����WHQWDQJ�3HQ\HOHQJJDUDDQ�.DUERQ�+XWDQ�
PHQHWDSNDQ� EDKZD� NUHGLW� NDUERQ� \DQJ� GDSDW�
GLSHUGDJDQJNDQ� KDQ\D� PDNVLPXP� �����
3HQJHPEDQJ� PHQLODL� SDVDO� WHUVHEXW� PHUXSDNDQ�
GLVLQVHQWLI �EDJL�LQLVLDWLI�LQLVLDWLI �SHQXUXQDQ�HPLVL�
GDUL�5(''��\DQJ�EHUNHPEDQJ�GL�WLQJNDW�WDSDN��
6HKDUXVQ\D� SHPHULQWDK� VXGDK� PHQGHVDLQ� GDUL�
DZDO� NHJLDWDQ�NHJLDWDQ� PDQD� VDMD� �PHQFDNXS�
ORNDVL� NHJLDWDQ� GDQ� VXPEHU� SHQGDQDDQ� \DQJ�
GLDORNDVLNDQ��\DQJ�GDSDW�GLMDGLNDQ�VHEDJDL�VDUDQD�
SHQFDSDLDQ�NRPLWPHQ�SHQXUXQDQ�HPLVL�

+DO� ODLQ� \DQJ� GLSDQGDQJ� PHPEHULNDQ�
NHWLGDNSDVWLDQ� WHUKDGDS� WUDQVDNVL� NDUERQ� DGDODK�
GHQJDQ�DGDQ\D�3HUDWXUDQ�3HPHULQWDK�1RPRU����
7DKXQ� ����� WHQWDQJ� -HQLV� GDQ� 7DULI � DWDV� -HQLV�
3HQHULPDDQ� 1HJDUD� %XNDQ� 3DMDN� \DQJ� %HUODNX�
SDGD�.HPHQWHULDQ�.HKXWDQDQ��'DODP�SHUDWXUDQ�
SHPHULQWDK� WHUVHEXW�NDUERQ�PHUXSDNDQ�VXPEHU�
SHQHULPDDQ�QHJDUD�EXNDQ�SDMDN��31%3��GL�VHNWRU�
NHKXWDQDQ�� 3HPXQJXWDQ� 31%3� PHQMDGL�
GLVLQVHQWLI � NDUHQD� SHQJHPEDQJ� VXGDK� PHQJH�
OXDUNDQ� ELD\D� \DQJ� WLGDN� VHGLNLW� XQWXN� PHQJ�
KDVLONDQ� NUHGLW� NDUERQ�GDQ� KDUJD� NUHGLW� NDUERQ�
\DQJ� DGD� PDVLKUHODWLI � UHQGDK�� 'HQJDQ� WLQJNDW�
KDUJD�NDUERQ�\DQJ�WHUMDGL�VHNDUDQJ�EHOXP�WHQWX�
GDSDW� PHPHQXKL� ELD\D� \DQJ� GLNHOXDUNDQ� XQWXN�
PHQJKDVLONDQ�NUHGLW�NDUERQ�

0HNDQLVPH�GLVWULEXVL�PDQIDDW�GDUL�5(''��
GLNHPEDQJNDQ� XQWXN� PHQDULN� LQLVLDWLI� EHUEDJDL�
SLKDN� WXUXW� VHUWD� GDODP� SHQJXUDQJDQ� HPLVL�
5(''��� 6DDW� LQL� VXGDK� EDQ\DN� PHNDQLVPH�
GLVWULEXVL� PDQIDDW� \DQJ� GLWDZDUNDQ�� DNDQ� WHWDSL�
EHOXP� DGD� VDWXSXQ�PHNDQLVPH� \DQJ� GLJXQDNDQ�
ROHK� SHPHULQWDK�� 6HWLDS� SHQJHPEDQJ� DNKLUQ\D�
PHQJHPEDQJNDQ� PHNDQLVPH� GLVWULEXVL� PDQIDDW�
PDVLQJ�PDVLQJ� VHVXDL� GHQJDQ� NHEXWXKDQ��
FRQWRKQ\D� 3.+%� \DQJ� GLIDVLOLWDVL� ROHK� 71&�
GHQJDQ� EHUEDVLV� SDGD� 6,*$3� 5(''�� GL�
.DEXSDWHQ� %HUDX� GDQ� 3UR\HN� 5(''� \DQJ�
GLIDVLOLWDVL� ROHK� )),� GHQJDQ� EHUEDVLV� EHVDUQ\D�
SURSRUVL�GL�+XWDQ�'HVD�'XULDQ�5DPEXQ�-DPEL�

7LQJNDW� NRPLWPHQ� SHPHULQWDK� GDHUDK� EDLN�
SURSLQVL� PDXSXQ� NDEXSDWHQ� PHQXUXW� VHEDJLDQ�
EHVDU�UHVSRQGHQ�UHODWLI �EHVDU��%HEHUDSD�SHUDWXUDQ�
SHQGXNXQJ� XQWXN� NHJLDWDQ� LPSOHPHQWDVL�
5(''�� WHODK�GLEHQWXN� VHEDJDL�EXNWL� WLQJJLQ\D�
NRPLWPHQ� WHUVHEXW�� 1DPXQ� SHPHULQWDK� FHQ�
GHUXQJ� EHUKDWL�KDWL� GDODP� KDO� SHUGDJDQJDQ�
NDUERQ� XQWXN� PHQJKLQGDUL� SHUVHSVL� SDUD� SLKDN�
\DQJ�VDODK�WHUKDGDS�5(''���3HPHULQWDK�GDHUDK�
FHQGHUXQJ� PHPDNQDL� 5(''�� GDODP� UDQJND�
PHQMDJD� KXWDQ� OHVWDUL� GDQ� VHDQGDLQ\D� WHUMDGL�
SHUGDJDQJDQ� NDUERQ� GDQ� PHQGDSDWNDQ� SHP�
EDJLDQ�PDQIDDW�KDQ\D�GLDQJJDS�VHEDJDL�ERQXV�GDQ�
EXNDQ� WXMXDQ� XWDPD�� +DO� LQL� GLODWDUEHODNDQJL�
GHQJDQ�NHMDGLDQ�VHEHOXPQ\D�GLPDQD�3HPHULQWDK�
3URYLQVL� -DPEL� SHUQDK� GHQJDQ� VDQJDW� DQWXVLDV�
PHQDQGDWDQJL� SHUMDQMLDQ� GHQJDQ� OHPEDJD�
WHUWHQWX��WHWDSL�WHUQ\DWD�WLGDN�DGD�WLQGDN�ODQMXWQ\D�

3HUNHPEDQJDQ�,PSOHPHQWDVL�3DVDU�.DUERQ�+XWDQ�GL�,QGRQHVLD
�'HGHQ�'MDHQXGLQ��0HJD�/XJLQD��5DPDZDWL��*DOLK�.DUWLNDVDUL��,QGDUWLN��0LUQD�$XOLD�3ULEDGL�	�6DWULD�$VWDQD�
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,QVHQWLI � \DQJ� GLKDUDSNDQ� DWDV� FDSDLDQ�
SHQXUXQDQ�HPLVL�\DQJ�GLKDVLONDQ�OHELK�GLGDVDUNDQ�
SDGD�NULWHULD�SHQWLQJ�VHFDUD�EHUWXUXW�WXUXW�DGDODK�
SHPEDQJXQDQ�NHVHMDKWHUDDQ� PDV\DUD NDW��
SHQXUXQDQ� HPLVL� �DGLVLRQDOLWDV��� NRQVHUYDVL�
NHDQHNDUDJDPDQ� KD\DWL� GDQ� KDUJD�� 'DUL� KDVLO�
ZDZDQFDUD� WHUOLKDW� EDKZD� VWDNHKROGHU� EHOXP�
PHOLKDW� KDUJD� NDUERQ� VHEDJDL� SHPLFX� PRWLYDVL�
LPSOHPHQWDVL� 5(''��� 6HFDUD� NHVHOXUXKDQ�
UHVSRQGHQ�SHVLPLV�DGDQ\D�SDVDU�NDUERQ��NDUHQD�
PHOLKDW� SHUNHPEDQJDQ� SURVHV� QHJRVLDVL� \DQJ�
VHPDNLQ� WLGDN� MHODV�� 3HUGDJDQJDQ� NDUERQ� GDSDW�
WHUMDGL� MLND� WHUGDSDW� NHSDVWLDQ� DGDQ\DSHPEHOL��
6DPSDL� VDDW� LQL� EHOXP� DGD� PHNDQLVPH� \DQJ�
PHPDNVD�QHJDUD�SHQJHPLVL�XQWXN�PHPEHOL�NUHGLW�
NDUERQ�

3HPHULQWDK� ,QGRQHVLD�PHODOXL�.HPHQWHULDQ�
.HKXWDQDQ�WHUODK�PHQHUELWNDQ�3HUDWXUDQ�0HQWHUL�
.HKXWDQDQ1RPRU� ���0HQKXW�,,������ WHQWDQJ�
3HUGDJDQJDQ� 6HUWLILNDW� 3HQJXUDQJDQ� (PLVL�
.DUERQ�+XWDQ� ,QGRQHVLD� �63(.+,���'L� GDODP�
3HUPHQKXW�WHUVHEXW�GLDWXU�PHNDQLVPH�SHQHUELWDQ�
63(.+,� VHSHUWL� GLVDMLNDQ� SDGD� *DPEDU� ��� �
%HUGDVDUNDQ�ZDZDQFDUD�GHQJDQ�VWDNHKROGHU�WHUNDLW�
GL�GDHUDK��EHOXP�DGD�VRVLDOLVDVL�WHUNDLW�3HUPHQKXW�

WHUVHEXW� VHKLQJJD� EHOXP� GLNHWDKXL� VHFDUD� OXDV��
3HUPHQKXW� WHUVHEXW� MXJD� EHOXP� EHUMDODQ� VHFDUD�
HIHNWLI � NDUHQD� DGD� KDPEDWDQ� NHOHPEDJDDQ�� �
/HPEDJD� \DQJ� EHUZHQDQJ� XQWXN� PHQHUELWNDQ�
63(.+,� DGDODK� %DGDQ� 5HJLVWUDVL� 1DVLRQDO�
�%51��DNDQ�WHWDSL�KLQJJDVDDW�LQL�OHPEDJD�WHUVHEXW�
EHOXP�WHUEHQWXN��0HVNLSXQ�GHPLNLDQ��GLVHEXWNDQ�
EDKZD�VHODPD�%51�EHOXP�DGD��PDND�NHZHQDQJDQ�
OHPEDJD� WHUVHEXW� EHUDGD� GL� 6HNUHWDULDW� -HQGHUDO�
.HPHQWHULDQ�.HKXWDQDQ�

/HPEDJD�\DQJ�EHUZHQDQJ�XQWXN�PHODNXNDQ�
YHULILNDVL� GDQ� YDOLGDVL� \DLWXOHPEDJD� LQGHSHQGHQ�
\DQJ�GLNHWDKXL�ROHK�/HPEDJD�$NUHGLWDVL�1DVLRQDO�
�/$1���6HWLDS�VWDQGDU�NUHGLW�NDUERQ�PHPSXQ\DL�
OHPEDJD� LQGHSHQGHQ� PDVLQJ�PDVLQJ�� 6HEDJDL�
FRQWRK� XQWXN� OHPEDJD� YDOLGDWRU� GDQ� YHULILNDWRU�
XQWXN�VWDQGDU�9&6�WHUGDSDW����EXDK�OHPEDJD�\DQJ�
DNWLI �GDQ����\DQJ�WLGDN�DNWLI��+LQJJD�VDDW�LQL�EHOXP�
DGD�OHPEDJD�QDVLRQDO�XQWXN�PHODNXNDQ�YHULILNDVL�
GDQ� YDOLGDVL�� \DQJ� EHULPSOLNDVLSDGD� WLQJJLQ\D�
ELD\D�\DQJ�KDUXV�GLNHOXDUNDQ��XQWXN�PHQJXUDQJL�
ELD\D� YHULILNDVL� GDQ� YDOLGDVL� PDND� /$1� KDUXV�
PHQGRURQJ� OHPEDJD�OHPEDJD� YHULILNDVL� GDQ�
YDOLGDVL�QDVLRQDO�\DQJ�EHUWDUDI �LQWHUQDVLRQDO�

/HPEDJD�$NUHGLWDVL�1DVLRQDO

�

PHODNXNDQ�DNUHGLWDVL�WHUKDGDS�

OHPEDJD� YHULILNDVL� 	�YDOLGDVL

/HPEDJD�9HULILNDVL�

,QGHSHQGHQ�

PHODNXNDQ� 3HQLODLDQ �YHULILNDVL�

WHUKDGDS�3''�SHQJHPEDQJ�

SUR\HN�

3HQJHPEDQJ�3UR\HN

PHQ\LDSNDQ�5DQFDQJDQ�

'RNXPHQ�3UR\HN��5'3��

/HPEDJD�3HPDQWDX�,QGHSHQGHQ

��

/HPEDJD�9DOLGDVL�,QGHSHQGHQ�

PHODNXNDQ� 9DOLGDVL�WHUKDGDS�

3''�SHQJHPEDQJ�SUR\HN�

/HPEDJD�5HJLVWUDVL�1DVLRQDO

0HODNXNDQ�UHJLVWUDVL�WHUKDGDS�

SHQXUXQDQ�HPLVL�\DQJ�GLODSRUNDQ�

GDODP�5'3���

3(1*$:$6�3(5'$*$1*$1

PHPELQD��PHQJDWXU�GDQ�PHQJDZDVL�

NHJLDWDQ�SHUGDJDQJDQ�VHUWLILNDW�

NDUERQ�

63(.+,��,&(5

*DPEDU�����$OXU�SHQHUELWDQ�6HUWLILNDW�3HQJXUDQJDQ�(PLVL�.DUERQ�+XWDQ�,QGRQHVLD�63(.+,�
)LJXUH�����)ORZWR�LVVXH�RI �,LQGRQHVLDQ�&HUWLILHG�(PLVVLRQ�5HGXFWLRQ��,&(5�

6XPEHU��6RXUFH����3HUDWXUDQ�0HQWHUL�.HKXWDQDQ1RPRU����0HQKXW�,,�����
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,9���.(6,038/$1�'$1�5(.20(1'$6,

$�� .HVLPSXODQ

��� 'L�WLQJNDW� ODSDQJDQ�VXGDK�WHUGDSDW�EHEHUDSD�
LQLVLDWLI � SHUGDJDQJDQ� NDUERQ� PHVNLSXQ�
EHUVLIDW�VXNDUHOD��3HUPDVDODKDQ�\DQJ�GLKDGDSL�
PHQFDNXS� NHWLGDNSDVWLDQ� SHPEHOL� NUHGLW�
NDUERQ�� NXUDQJ� LQWHQVLIQ\D� SHQGDPSLQJDQ�
XQWXN� PHQMDJD� NRPLWPHQ� SHQJHPEDQJ�� GDQ�
EHVDUQ\D�ELD\D�NHOHPEDJDDQ�

��� 7LQJNDW� NRPLWPHQ� SHPHULQWDK� GDHUDK� EDLN�
SURSLQVL�PDXSXQ�NDEXSDWHQ�UHODWLI �WLQJJL�\DQJ�
GLWXQMXNDQ� GHQJDQ� GLEHQWXNQ\D� SHUDWXUDQ�
SHQGXNXQJ� XQWXN� NHJLDWDQ� LPSOHPHQWDVL�
5(''��

��� 3DUDSLKDN\DQJ�EHUDVDO�GDUL�LQVWDQVL�SHPHULQWDK�
WHUXWDPD� SHPHULQWDK� GDHUDK� EHOXP�
PHQJHWDKXL�VHFDUD�SDVWL�WHQWDQJ�WDWDFDUD�DWDX�
PHNDQLVPH� SDVDU� NDUERQ�� WHUPDVXN� VWDQGDU�
NDUERQ��PHWRGRORJL��

��� ,QVHQWLI � \DQJ� GLKDUDSNDQ� DWDV� FDSDLDQ� SHQX�
UXQDQ�HPLVL�\DQJ�GLKDVLONDQ� OHELK�GLGDVDUNDQ�
SDGD� NULWHULD� SHQWLQJ� VHFDUD� EHUWXUXW�WXUXW�
DGD O DK � SHPEDQJXQDQ�NHVH M DK WH UDDQ �
PDV\DUDNDW�� SHQXUXQDQ� HPLVL� �DGLVLRQDOLWDV���
NRQVHUYDVL�NHDQHNDUDJDPDQ�KD\DWL��GDQ�KDUJD��
7HUOLKDW�EDKZD�SDUDSLKDN�EHOXP�PHOLKDW�KDUJD�
NDUERQ�VHEDJDL�SHPLFX�PRWLYDVL�LPSOHPHQWDVL�
5(''��

%�� 5HNRPHQGDVL

'LSHUOXNDQ� XSD\D�XSD\D� SHQLQJNDWDQ�
NHSDVWLDQ� WUDQVDNVL� XQWXN� PHPRWLYDVL� SHQJHP�
EDQJ� XQWXN� WHUOLEDW� GDODP� SDVDU� NDUERQGHQJDQ�
PHPSHUVLDSNDQ� LQIUDVWUXNWXU� SHUGDJDQJDQ�
NDUERQ\DQJ�PHQFDNXS�
��� 5HJXODVL�PHNDQLVPH�WUDQVDNVL��OHPEDJD�UHJLV�

WUDVL�� GDQ� GLVWULEXVL� PDQIDDW� GDUL� 5(''���
.HWHUVHGLDDQ� UHJXODVL� LQL� VHEDJDL� ODQGDVDQ�
GDODP� PHPEHULNDQ� LQVHQWLI � GDQ� GLVLQVHQWLI �
GDQ� MXJD� PHPLQLPXPNDQ� ELD\D� WUDQVDNVL�
�HILVLHQVL���

��� 3HQHWDSDQ�SURSRUVL� \DQJ�GDSDW�GLSHUGDJDQJ�
NDQ� ROHK� SHQJHPEDQJ� WHUNDLW� DGDQ\D� NRPLW�
PHQ� SHPHULQWDK� XQWXN� PHQXUXQNDQ� HPLVL�
����SDGD� WDKXQ� ����� DWDX� ����SDGD� WDKXQ�
������

��� /HPEDJD�UHJLVWUDVL�XQWXN�PHPDVWLNDQ�NHSHPL�
OLNDQ�NUHGLW�NDUERQ�\DQJ�GLSHUROHK��PHQMDPLQ�
NHODQFDUDQ�SHPELD\DDQ�DWDX�LQYHVWDVL�NDUERQ��
GDQ� PHQ\HGLDNDQ� OHPEDJD� \DQJ� PHQJHOROD�
NHXDQJDQ� KDVLO� SHUGDJDQJDQ� XQWXN� PHP�
IDVLOLWDVL�LPSOHPHQWDVL�5(''��GL�ODSDQJDQ�

��� 6WDQGDU�NUHGLW�NDUERQ�\DQJ�EHUODNX�GLGDVDUNDQ�
SDGD� NULWHULD� DWDX� SHUV\DUDWDQ� \DQJ� GLDMXNDQ�
ROHK�SHQJHPLVL�\DQJ�VHFDUD�PHWRGRORJL�UHODWLI �
VXOLW� XQWXN� GLLNXWL�� ,QGRQHVLD� SHUOX� PHQJH�
OXDUNDQ�VWDQGDU�NUHGLW�NDUERQ�VHQGLUL�GHQJDQ�
PHQJDFX�SDGD�NDUDNWHULVWLN�,QGRQHVLD�GHQJDQ�
PHPSHUWLPEDQJNDQ�DWULEXW�SDVDU�NDUERQ�\DQJ�
VHVXDL�GDUL�VLVL�SHQDZDUDQ�

8&$3$1�7(5,0$.$6,+
�"$,/08-&%(.&/5�

8FDSDQ� WHULPDNDVLK� GLVDPSDLNDQ� NHSDGD�
SDUD� QDUDVXPEHU� GDUL� EHUEDJDL� LQVWDQVL� SHPH�
ULQWDK� GL� WLQJNDW� SXVDW�� 3URYLQVL� -DPEL� GDQ�
.DOLPDQWDQ� 7LPXU�� .DEXSDWHQ� 0HUDQJLQ��
.DEXSDWHQ� %HUDX� VHUWD� OHPEDJD� \DQJ� WHODK�
PHPEDQWX� VHODPD� SHQHOLWLDQ� VHSHUWL� 71&�� )),�
GDQ%DGDQ� 3HQJDZDV� 3HUGDJDQJDQ� %HUMDQJND�
.RPRGLWL��%$33(%7,��

'$)7$5�3867$.$
�
%DSSHGD� 3URYLQVL� -DPEL�� ������� 3HGRPDQ�

SHQ\XVXQDQ�5$'�*5.�.DEXSDWHQ�.RWD��-DPEL��
%DSSHGD�3URYLQVL�-DPEL�

%RXFKHU��'����������(VWLPDWLQJ�WKH�&RVW�DQG�3RWHQWLDO�
RI �5HGXFLQJ�(PLVVLRQV�IURP�'HIRUHVWDWLRQ��%ULHILQJ�
����8QLWHG�RI �&RQFHUQHG�6FLHQWLVWV�

%XVFK��-���/XERZVNL��5��1���*RGR\��)���6WHLQLQJHU��
0��� <XVXI�� $�� $��� $XVWLQ�� .���«� %ROW]�� )��
�������� 6WUXFWXULQJ� HFRQRPLF� LQFHQWLYHV� WR� UHGXFH�
HPLVVLRQV� IURP� GHIRUHVWDWLRQ� ZLWKLQ� ,QGRQHVLD��
3URFHHGLQJV�RI �WKH�1DWLRQDO�$FDGHP\�RI �6FLHQFHV��
�������� ����²������ GRL�RUJ����������
SQDV�����������

&DFKR��2��-���0DUVKDOO��*��5���	�0LOQH��0����������
7UDQVDFWLRQ� DQG� DEDWHPHQW� FRVWV� RI � FDUERQ�VLQN�
SURMHFWV� LQ� GHYHORSLQJ� FRXQWULHV�� (QYLURQPHQW� DQG�

3HUNHPEDQJDQ�,PSOHPHQWDVL�3DVDU�.DUERQ�+XWDQ�GL�,QGRQHVLD
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