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,�� 3(1'$+8/8$1
� � 3DGD� HUD� LQL� SHUKDWLDQ� GXQLD�
WHUKDGDS� LVX� JHQGHU� QDPSDNQ\D� FXNXS�
VHULXV�� WHUEXNWL� GHQJDQ� GLPDVXNNDQQ\D�
SHUVRDODQ�LQL�VHEDJDL�VDODK�VDWX�EDJLDQ�GDUL�
GH O DSDQ � NHVHSDND WDQ � 0L O O HQ LXP�
'HYHORSPHQW�*RDOV��0'*V���6HFDUD�KLVWRULV��
ZDFDQD�JHQGHU�PXODL�PXQFXO�NHSHUPXNDDQ�
VHNLWDU� WDKXQ� ���DQ� \DQJ� GLJDJDV� ROHK�
NDXP� IHPLQLV� GL� GXQLD� EDUDW�� NHPXGLDQ�
PXODL�PHQFXDW�VHNLWDU� WDKXQ������NHWLND�
VHNHORPSRN� IHPLQLV� GL� /RQGRQ� WLGDN� ODJL�
PHPDNDL� LVX�LVX� ODPD� VHSHUWL� SDWULDUFKDW�
DWDX� VH[LVW� GDODP� PHPEDKDV� KXEXQJDQ�
ODNL�ODNL� GDQ� SHUHPSXDQ�� ,QL� PHUXSDNDQ�
SHUNHPEDQJDQ� \DQJ� FHUGDV�� NDUHQD�
VHEHQDUQ\D� PDVDODK� NHWLGDNVHWDUDDQ�
KXEXQJDQ�DQWDUD�ODNL�ODNL�GDQ�SHUHPSXDQ�
VHEDJLDQ� EHVDU� GLEHQWXN� ROHK� SHPEHGDDQ�
NRQVWUXNVL� ´SHUHPSXDQµ� GDQ� ´ODNL�ODNLµ�
VHFDUD� VRVLDO� EXGD\D�� GDQ� EXNDQ� VHFDUD�
ELRORJLV� �VHNV� DWDX� NHODPLQ��� 2OHK� NDUHQD�
LWX�� SHPLQGDKDQ� ZDFDQD� NHWLGDNVHWDUDDQ�
WHUVHEXW� GDUL� SDQJJXQJ� ELRORJLV� NH�
SDQJJXQJ� VRVLDO� EXGD\D�JHQGHU� VHFDUD�
WHRULWLV� OHELK� HIHNWLI� �1XJURKR�� ������ [���
6HODQMXWQ\D� KDO� LQL� PHQMDGL� VHPDNLQ�
PHQDULN�SHUKDWLDQ�EDQ\DN� LOPXZDQ�VRVLDO�
NKXVXVQ\D�NDXP�IHPLQLV�
� � %HVDUQ\D� SHUKDWLDQ� NDXP� IHPLQLV�
WHUKDGDS�SHUVRDODQ�JHQGHU�GDQ�SHUHPSXDQ�
GLVHEDENDQ�PDVLK�WHUMDGLQ\D�NHWLGDNDGLODQ�
JHQGHU�GDODP�EHUEDJDL�NHKLGXSDQ�EDLN�

GDODP�NHOXDUJD��PDV\DUDNDW��EDQJVD�GDQ�
QHJDUD�� (NVLVWHQVL� SHUHPSXDQ� GDODP�
PDV\DUDNDW� PDVLK� GLSDQGDQJ� VHEDJDL�
ZDUJD� NHODV� GXD� VHKLQJJD�PHUHND�PDVLK�
PHQGXGXNL� SRVLVL � VXERUGLQDW� GDQ�
WHUPDUMLQDO�� 3RVLVL� GHPLNLDQ� LQL� NXUDQJ�
PHQJXQWXQJNDQ� EDJL� NDXP� SHUHPSXDQ�
GLEDQGLQJ� ODZDQ� MHQLVQ\D� � 8QWXN�
PHPSHUEDLNL� QDVLE� NDXP� SHUHPSXDQ��
EHUEDJDL�XSD\D�WHODK�GLODNXNDQ�ROHK��NDXP�
IHPLQLV� EDLN� GL� GXQLD� EDUDW� PDXSXQ� GL�
,QGRQHVLD�� 8QWXN� GL� ,QGRQHVLD� VDODK�
VHRUDQJ�SHMXDQJ�QDVLE� NDXP�SHUHPSXDQ�
\DQJ� WLGDN� DVLQJ� ODJL� GL� NDODQJDQ�
PDV\DUDNDW� DGDODK� 5DGHQ� $MHQJ� .DUWLQL��
3HUMXDQJDQ� 5�$� .DUWLQL� WLGDN� EHUKHQWL�
PHVNLSXQ� LD� WHODK� WLDGD�� FLWD�FLWDQ\D�
GLW LQGDNODQMXWL � R OHK � WRNRK�WRNRK�
SHUHPSXDQ� ,QGRQHVLD� ODLQQ\D� \DQJ�
PHPLOLNL�YLVL�VHUXSD�GHQJDQ�.DUWLQL�VHSHUWL�
5�$�6XWLQDK�-R\RSUDQRWR��5U��5XNPLQL�GDQ�
ODLQ�ODLQ��
� � 3HUMXDQJDQ�5�$�.DUWLQL�PHUXSDNDQ�
HPEULR� SHUMXDQJDQ� KDN� SHUHPSXDQ� GL�
,QGRQHVLD��:XMXG�SHUJHUDNDQ�SHUHPSXDQ�
SDVFD� .DUWLQL� DGDODK� WHUEHQWXNQ\D�
EHUEDJDL� RUJDQLVDVL� SHUHPSXDQ� \DQJ�
PHPSXQ\DL�YLVL�PHPSHUEDLNL�VWDWXV�NDXP�
SHUHPSXDQ�PHODOXL�EHUEDJDL�XSD\D�VHSHUWL�
SHQLQJNDWDQ�SHQGLGLNDQ�GDQ�NHWHUDPSLODQ��
SHUOLQGXQJDQ�KXNXP�GDQ� ODLQ�ODLQ�� 3DGD�
GHNDGH�EHULNXWQ\D��
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� 7KH�PDLQ�REMHFWLYH�RI�WKLV�VWXG\�LV�WR�LQYHVWLJDWH�WKH�UROH�RI�ZRPHQ�LQ�HFRQRPLF�
GHYHORSPHQW�LQ�D�JHQGHU�SHUVSHFWLYH��'DWD�FROOHFWHG�E\�VXUYH\�WHFKQLTXHV�LQ�VHYHUDO�
JRYHUQPHQW�DJHQFLHV�LQ�%DGXQJ���'DWD�DQDO\VLV�ZDV�GRQH�E\�QDUUDWLQJ�LQ�IXOO�RU�DQDO\]H�
TXDOLWDWLYH�LQWHUSUHWDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�UHDO�FRQGLWLRQV�LQ�VRFLHW\���7KH�VWXG\�
IRXQG�JHQGHU� LQHTXDOLW\� VWLOO� RFFXU� RQ�VHYHUDO� LQGLFDWRUV� ��DPRQJ�RWKHUV�� ODERU� IRUFH�
SDUWLFLSDWLRQ�RI�ZRPHQ�DUH�PXFK�ORZHU�WKDQ�PHQ�LQ�HFRQRPLF�GHYHORSPHQW���6R�DV�WR�
LQFUHDVH� WKH� UROH� RI�ZRPHQ� LQ� HFRQRPLF�GHYHORSPHQW� HIIRUWV� VKRXOG�EH�PDGH�RI� WKH�
SDUWLHV�LQYROYHG���HVSHFLDOO\�HPSOR\HUV�WR�SURYLGH�RSSRUWXQLWLHV�DQG�UHFUXLWPHQW�IDLU���
PDOH�RU�IHPDOH�DFFRUGLQJ�WR�WKH�QHHGV
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R U J D Q L V D V L � S H U H P S X D Q � L Q L�
PHQ\HOHQJJDUDNDQ� NRQJUHV� SHUHPSXDQ�
SHUWDPD�SDGD�WDQJJDO����'HVHPEHU������GL�
-RJ\DNDUWD� GDQ� LQL� PHUXSDNDQ� WRQJJDN�
VHMDUDK� \DQJ� VDQJDW� SHQWLQJ� EDJL��
SHUJHUDNDQ�SHUHPSXDQ�,QGRQHVLD��1DPXQ�
GHPLNLDQ� VHODPD� VHWHQJDK� DEDG� GDUL�
SHODNVDQDDQ� NRQJUHV� LQL�� SHUJHUDNDQ�
SHUHPSXDQ� LQGRQHVLD� EHOXP� PHQGDSDW�
SHUKDWLDQ� \DQJ� VHULXV� GDUL� SHPHULQWDK�
PHVNLSXQ�VHWHODK�PHUGHND�SHUVDPDDQ�KDN��
NHVHPSDWDQ�GDQ�SHUODNXDQ�DQWDUD�ODNL�ODNL�
GDQ�SHUHPSXDQ�WHODK�WHUWXDQJ�GDODP�88'�
���SV�����
� 6HFDUD�NRQJNULW�SHUQ\DWDDQ�LQL�EDUX�
WHUWXDQJ� GDODP� JDULV�JDULV� EHVDU� KDOXDQ�
QHJDUD��*%+1��WDKXQ������DWDX����WDKXQ�
VHWHODK� .RQJUHV� :DQLWD� ,QGRQHVLD�
�.2:$1,�� ,� \DQJ� VHNDOLJXV� GLLNXWL� ROHK�
EHUGLULQ\D� .HPHQWHULDQ� 8UXVDQ� 3HUDQDQ�
:DQLWD�� 2OHK� NDUHQD� LWX�� VDDW� LQL� VHFDUD�
QRUPDWLI�EDLN�GDODP�8QGDQJ�XQGDQJ�'DVDU�
�����PDXSXQ�GDODP�*%+1������VDPSDL�
*%+1� ����� GDQ� 53-01� VDDW� LQL� WHODK�
WHUFDQWXP� DGDQ\D� � KDN�� NHZDMLEDQ� GDQ�
NHVHPSDWDQ�\DQJ�VDPD�DQWDUD�NDXP�ODNL�
ODNL� GDQ� SHUHPSXDQ� GDODP� VHJDOD� DVSHN�
SHPEDQJXQDQ��'LVDPSLQJ� LWX�SHPHULQWDK�
MXJD�WHODK�PHUDWLÀNDVL�NRQYHQVL�,/2�1R��,,,�
GHQJDQ� 88� 1R�� ��� WDKXQ� ����� WHQWDQJ�
SHQJXSDKDQ� \DQJ� VDPD� DQWDUD� ODNL�ODNL�
GDQ�SHUHPSXDQ�GDODP�MHQLV�SHNHUMDDQ�\DQJ�
VDPD�QLODLQ\D�GDQ� MXJD� WHODK�PHUDWLÀNDVL�
NRQYHQVL� WHQWDQJ� SHQJKDSXVDQ� VHJDOD�
EHQWXN� GLVNULPLQDVL� WHUKDGDS� SHUHPSXDQ�
�&('$:��GHQJDQ�88��1R����WDKXQ������
� %HUEDJDL� NHELMDNDQ� GDQ� VWUDWHJL�
SHPEDQJXQDQ� PXODL� GDUL� :RPHQ� LQ�
' LYH ORSPHQW � �:,'� � � :RPHQ � DQG�
'LYH ORSPHQW � �:$'�� � *HQGHU � DQG�
' LYH O RSPHQW � �*$'� � GDQ � *HQGHU�
0DLQVWUHDPLQJ� �*0�� \DQJ� GLLNXWL� ROHK�
VWUDWHJL� SHQJDUXVXWDPDDQ� JHQGHU�PHODOXL�
,QSUHV� 1R�� �������� WHODK� GLWHPSXK� ROHK�
SHPHU LQ WDK � XQ WXN � PHZX MXGNDQ��
.HVHWDUDDQ�GDQ�.HDGLODQ�*HQGHU��..*��GL�
PDV\DUDNDW�� .HVHWDUDDQ� GDQ� .HDGLODQ�
*HQGHU�LQL�PHQMDGL�9LVL�GDUL�SHPEDQJXQDQ�
SHPEHUGD\DDQ� 3HUHPSXDQ�� 1DPXQ�
GHPLNLDQ��DSD�\DQJ�WHODK�GLXSD\DNDQ�ROHK�
SHPHULQWDK� VHMDN� � WLJD� GDVD� ZDUVD� OHELK�
QDPSDNQ\D� EHOXP� PHQDPSDNNDQ� KDVLO�
\DQJ� PDNVLPDO�� +DO� LQL� WHUFHUPLQ� GDUL��
NHQ\DWDDQ�\DQJ�PDVLK�WHUMDGL�GL�

PDV\DUDNDW� %DOL� SDGD� XPXPQ\D� GDQ�
NKXVXVQ\D�GL�.DEXSDWHQ�%DGXQJ�GLPDQD�
NHWLPSDQJDQ�JHQGHU�SDGD�EHEHUDSD�ELGDQJ�
SHPEDQJXQDQ� PDVLK� UHODWLI� PHQRQMRO��
V H S H U W L � G L � E L G D Q J � S H Q G L G L N D Q ��
NHWHQDJDNHUMDDQ� WHUPDVXN� GL� ELGDQJ�
SDULZLVDWD�
� 3DGD � GDVDUQ\D � PXQFX OQ\D�
SHUPDVDODKDQ�SHUHPSXDQ�GDQ�LVX�JHQGHU�
GL� PDV\DUDNDW� GLVHEDENDQ� DGDQ\D�
NRQVWUXNVL�VRVLDO�EXGD\D�\DQJ�PHOHWDNNDQ�
SHUDQ� ODNL�ODNL� GDQ� SHUHPSXDQ� VHFDUD�
EHUEHGD�EHGD� \DQJ� GLGDVDUNDQ� SDGD�
SHPDKDPDQ� SHUEHGDDQ� ELRORJLV� GDQ�
ÀVLRORJLV� GDUL� ODNL�ODNL� GDQ� SHUHPSXDQ��
,GHRORJL� JHQGHU� \DQJ� EHUNHPEDQJ� GL�
PDV\DUDNDW� WHODK� PHQHQWXNDQ� EDKZD�
UXPDK�WDQJJD�DWDX�UDQDK�GRPHVWLN�DGDODK�
GXQLDQ\D� SHUHPSXDQ� VHGDQJNDQ� UDQDK�
SXEOLN� PHQMDGL� GXQLDQ\D� ODNL�ODNL��
'LNRWRPL� SHUDQ� \DQJ� GHPLNLDQ� LQL� \DQJ�
NHPXGLDQ� GLLULQJL� GHQJDQ� PXQFXOQ\D�
EXGD\D�SDWULDUNKL�FHQGHUXQJ�PHQMDGL�VDODK�
VDWX�IDNWRU�SHQ\HEDE�WHUMDGLQ\D�SHUODNXDQ�
\DQJ� NXUDQJ�PHQJXQWXQJNDQ� EDJL� NDXP�
SHUHPSXDQ�VHSHUWL�SHUODNXDQ�GLVNULPLQDWLI��
.HWLGDNDGLODQ� JHQGHU� \DQJ� GHPLNLDQ� LQL�
PHQJDNLEDWNDQ� WHUMDGLQ\D� NHWLPSDQJDQ�
JHQGHU�SDGD�EHEHUDSD�DVSHN�NHKLGXSDQ�GL�
PDV\DUDNDW��$UMDQL��������
� 6HEDJDL�NRPLWPHQ�SHPHULQWDK�SXVDW�
PDXSXQ�GDHUDK�GDODP�PHQDQJDQL�PDVDODK�
SHUHPSXDQ��PDND�VDDW�LQL��WLQJNDW�3URYLQVL�
GDQ� .DEXSDWHQ� WHODK� WHUEHQWXN� VWUXNWXU�
NHOHPEDJDDQ� \DQJ� NKXVXV� PHQDQJDQL�
SHPEHUGD\DDQ� SHUHPSXDQ�� 'L� WLQJNDW�
3URYLQVL�%DOL�VHMDN�SHUWHQJDKDQ�WDKXQ������
EDJLDQ�3HPEHUGD\DDQ�3HUHPSXDQ�WHODK�GL�
XEDK � V WD WXVQ\D � PHQ MDG L � %DGDQ�
3 HPEH U GD \ DDQ � 3 H U HPSXDQ � G DQ�
3HUOLQGXQJDQ� $QDN�� 6HPHQWDUD� XQWXN� GL�
.DEXSDWHQ�%DGXQJ�MXJD�WHODK�EHUXEDK�GDUL�
VXE�EDJLDQ�PHQMDGL�.DQWRU�3HPEHUGD\DDQ�
3HUHPSXDQ�� 0HVNLSXQ� OHPEDJD� NKXVXV�
WHQWDQJ� SHQLQJNDWDQ� .HVHWDUDDQ� GDQ�
.HDGLODQ� *HQGHU� �..*�� WHODK� GLEHQWXN�
OHQJNDS� GHQJDQ� NHELMDNDQ� GDQ� SURJUDP�
SURJUDPQ\D��EXNDQ�EHUDUWL�..*�LGHDO�GDSDW�
GLFDSDL� GHQJDQ� PXGDK�� -XVWUX� GDODP�
EHEHUDSD� KDO� VHEDOLNQ\D�� VHSHUWL� WHODK�
GLVLQJJXQJ� GL� DWDV� EDKZD� SHUPDVDODKDQ�
..*�LQL�PDVLK�WHUMDGL�GL�PDV\DUDNDW�WHUOLKDW�
OHELK� MHODV� GDQ� SHUOX� GLFDULNDQ� MDODQ�
NHOXDUQ\D�GHQJDQ�OHELK�IRFXV��
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� 3HUPDVDODKDQ� EHOXP� WHUFDSDLQ\D�
..*� LQL� ELVD� GLOLKDW� GHQJDQ� PDVLK�
WHUMDGLQ\D� NHVHQMDQJDQ� JHQGHU� GLEHUEDJDL�
VHNWRU� SHPEDQJXQDQ�� 2OHK� NDUHQD� LWX��
XQWXN� PHQXQMXNNDQ� DWDX� PHPEHUL�
JDPEDUDQ� VHFDUD� OHELK� Q\DWD� WHQWDQJ�
NHVHQMDQJDQ� JHQGHU� \DQJ� PDVLK� WHUMDGL�
VDQJDW�GLSHUOXNDQ�EXNWL�EXNWL�EHUXSD�GDWD�
SHQGXNXQJ� \DQJ� WHUSXEOLNDVL� GDODP�
EHQWXN� EXNX� VWDWLVWLN� JHQGHU�� 'HQJDQ�
GHPLNLDQ�DNDQ�GDSDW�GLNHWDKXL�VHFDUD�OHELK�
MHODV� NHVHQMDQJDQ� \DQJ� WHUMDGL� \DQJ� SDGD�
JLOLUDQQ\D� GDSDW� PHPEHULNDQ� SHWXQMXN�
VHFDUD�MHODV�NHSDGD�SDUD�SHQHQWX�NHELMDNDQ�
GDQ� SHQ\XVXQ� SURJUDP�� 3DGD� GDVDUQ\D�
GDWD� WHUSLODK� EHUGDVDUNDQ� MHQLV� NHODPLQ�
\DQJ�DGD�SDGD�EXNX�VWDWLVWLN�JHQGHU�GDSDW�
GLSDNDL�GDVDU�GDODP�PHQ\XVXQ�NHELMDNDQ��
SURJUDP�NHJLDWDQ�GDQ�SHQJDQJJDUDQ�\DQJ�
UHVSRQVLI� JHQGHU� �335*��� -LND� SDUD�
SHUHQFDQD�VXGDK�PDPSX�PHQ\XVXQ�335*�
EHUODQGDVNDQ� SDGD� GDWD� ULLO� \DQJ� DGD� GL�
.DEXSDWHQ�%DGXQJ��PDND�GDSDW�GLSDVWLNDQ�
VWUDWHJL�SHQJDUXVXWDPDDQ�JHQGHU�GDSDW�GL�
DSOLNDVLNDQ� VHFDUD� FHSDW�� ,QL� SDGD�
JLOLUDQQ\D� DNDQ� GDSDW� PHPSHUFHSDW�
WHUZXMXGQ\D� NHVHWDUDDQ� GDQ� NHDGLODQ�
JHQGHU� GDODP� NHKLGXSDQ� NHOXDUJD��
PDV\DUDNDW��EDQJVD�GDQ�QHJDUD��
� 3HUPDVDODKDQ� GDODP� SHQHOLWLDQ� LQL�
DGDODK�EDJDLPDQD�SHUDQ�SHUHPSXDQ�SDGD�
SHPEDQJXQDQ�� NKXVXQ\D� GL� ELGDQJ�
HNRQRPL�� 6HKLQJJD� \DQJ� PHQMDGL� WXMXDQ�
SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJHWDKXL�
SHUDQ� SHUHPSXDQ� SDGD� SHPEDQJXQDQ��
NKXVXQ\D� GL � ELGDQJ� HNRQRPL� GDQ�
UHNRPHQGDVL� EHUNDLWDQ� GHQJDQ� SHUDQ�
SHUHPSXDQ�GDODP�SHPEDQJXQDQ�

,,��0(72'(/2*,�3(1(/,7,$1
� 'DWD�GLNXPSXONDQ�GHQJDQ�WHNQLN�
VXUYHL� GL� EHEHUDSD� LQVWDQVL²LQVWDQVL�
SHPHULQWDKDQ� \DQJ� DGD� GL� .DEXSDWHQ�
%DGXQJ� VHSHUWL� %DGDQ� 3XVDW� 6WDWLVWLN�
.DEXSDWHQ�%DGXQJ���'LQDV��7HQDJD�.HUMD�
.DEXSDWHQ� %DGXQJ�� 'LQDV� 3HQGLGLNDQ�
GDQ� .HEXGD\DDQ�� 'LQDV� 3DULZLVDWD��
'LQDV� .HVHKDWDQ� .DEXSDWHQ� %DGXQJ��
7HQDJD� .HUMD� GDQ� 7UDQVPLJUDVL�� VHUWD�
.DQWRU� LQVWDQVL� \DQJ� WHUNDLW� GHQJDQ�
SHQHOLWLDQ�
� -HQLV� GDWD� \DQJ� GLNROHNVL� GDODP�
SHQHOLWLDQ�DGDODK�GDWD�NXDQWLWDWLI��'DWD�

SULPHU� GLNROHNVL� GDUL� KDVLO�KDVLO� VXUYH\�
\DQJ� GLODNXNDQ� %DGDQ� 3XVDW� 6WDWLVWLN�
�%36�� VHSHUWL� 6XYHL� 6RVLDO� (NRQRPL�
�6XVHQDV��� 6XUYHL� $QJNDWDQ� .HUMD�
1DVLRQDO� �6DNHUQDV��� GDQ� GDUL� EHUEDJDL�
VXPEHU� VHSHUWL� GDUL� 'LQDV� 3HQGLGLNDQ��
'LQDV� .HVHKDWDQ�� 'LQDV� 6RVLDO� � GDQ�
6.3'�WHUNDLW�ODLQ\D�
� $QDOLVLV� GDWD� GLODNXNDQ� VHFDUD�
PHQGDODP� GHQJDQ� FDUD� PHQDUDVLNDQ�
VHFDUD�OHQJNDS�DWDX�PHQJDQDOLVLV�VHFDUD�
NXDOLWDWLI�GDWD�\DQJ�DGD�SDGD�VHWLDS�WDEHO��
'DODP� DQDOLVLV� LQL� DNDQ� GLEHULNDQ�
SHQDIVLUDQ�SHQDIVLUDQ� VHVXDL� GHQJDQ�
NRQGLVL� Q\DWD� GLPDV\DUDNDW�� QDPXQ�
SHQDIVLUDQ� LQL� EDUX� EHUXSD� GXJDDQ�
VHPHQWDUD� \DQJ� SDGD� JLOLUDQQ\D� XQWXN�
PHQJXML� NHEHQDUDQQ\D� PDVLK� SHUOX�
GLODNXNDQ�NDMLDQ�OHELK�ODQMXW�

,,,��+$6,/�'$1�3(0%$+$6$1
� (NRQRPL� PHUXSDNDQ� DNWLYLWDV�
PDQXVLD� \DQJ� EHUKXEXQJDQ� GHQJDQ�
SURGXNVL�� GLVWULEXVL�� GDQ� NRQVXPVL�
WHUKDGDS� EDUDQJ� GDQ� MDVD�� ,VWLODK�
�HNRQRPL�� VHQGLUL� EHUDVDO� GDUL� EDKDVD�
<XQDQL�� \DLWX� �RLNRV�� \DQJ� EHUDUWL�
�NHOXDUJD�� UXPDK� WDQJJD�� GDQ� �QRPRV��
\DQJ�EHUDUWL��SHUDWXUDQ��DWXUDQ��KXNXP���
6HFDUD� JDULV� EHVDU�� HNRQRPL� GLDUWLNDQ�
VHEDJDL� �DWXUDQ� UXPDK� WDQJJD�� DWDX�
�PDQDMHPHQ� UXPDK� WDQJJD�� ,QGRQHVLD�
PHPLOLNL� HNRQRPL� EHUEDVLV�SDVDU� GL�
PDQD� SHPHULQWDK� PHPDLQNDQ� SHUDQDQ�
SHQWLQJ�
� 8QWXN � PHQJH WDKX L � W LQJNDW�
NHVHMDKWHUDDQ� VXDWX� PDV\DUDNDW� DQWDUD�
ODLQ� ELVD� GLOLKDW� PHODOXL� SHWXPEDXKDQ�
HNRQRPL�� 2OHK� NDUHQD� LWX� SHPEDQJXQDQ�
VHNWRU� HNRQRPL� PHQMDGL� EHJLWX� SHQWLQJ�
NDUHQD�VDQJDW�WHUNDLW�GHQJDQ�VXPEHU�GD\D�
PDQXVLD� GDQ� VXPEHU� GD\D� DODP�� $ODP�
GHQJDQ� EHUEDJDL� SRWHQVLQ\D� GDSDW�
GLPDQIDDWNDQ� VHEDLN�EDLNQ\D� ROHK� GDQ�
XQWXN� NHVHMDKWHUDDQ� HNRQRPL� PDQXVLD��
-DGL��NHJLDWDQ�DWDX�SHPEDQJXQDQ�HNRQRPL�
VDQJDW� GLWHQWXNDQ� ROHK� VXPEHU� GD\D�
PDQXVLD� VHEDJDL� SHQJJHUDNQ\D�7HUNDLW�
GHQJDQ� PDVDODK� WHUVHEXW�� EHEHUDSD� KDO�
\DQJ�PHQ\DQJNXW� �VXPEHU�GD\D�PDQXVLD�
WHUXWDPD� \DQJ� EHUNDLWDQ� PDVDODK�
SHUNHUMDDQ�VDQJDW�SHQWLQJ�XQWXN�PHQGDSDW�
SHUKDWLDQ�� $SDXQ� PDVDODK�PDVDODK�
WHUVHEXW�DGDODK��DQJNDWDQ�NHUMD��SHNHUMD�
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/DSDQJDQ�.HUMD
� 6HODPD� GL� WDKXQ� WHUDNKLU� ������
����� � ODSDQJDQ� NHU MD � WHUEDQ\DN�
PHQ\HUDS� WHQDJD� NHUMD� DGDODK� VHNWRU�
SHUGDJDQJDQ�� UXPDK� PDNDQ�� GDQ�
K R W H O � G L L N X W L � R O H K � V H N W R U � M D V D�
NHPDV\DUDNDWDQ��VRVLDO�GDQ�SHURUDQJDQ��
EHULNXWQ\D� DGDODK� VHNWRU� SHUWDQLDQ��
SHUNHEXQDQ�� NHKXWDQDQ� GDQ� SHULNDQDQ�
�SHUWDQLDQ�GDODP�DUWL� OXDV���3HQ\HUDSDQ�
WHQJD� NHUMD� GL� NHWLJD� VHFWRU� WHUVHEXW�
GLOLKDW�GDUL� DVSHN� JHQGHU�PHQXQMXNNDQ�
NRQGLVL�\DQJ�WLGDN�EHULPEDQJ��NHFXDOL�GL�
VHNWRU�SHUGDJDQJDQ��UXPDK�PDNDQ��GDQ�
KRWHO��VHPXD�VHFWRU� ODSDQJDQ�SHNHUMDDQ�
GLGRPLQDVL� ROHK� WHQDJD� NHUMD� ODNL�ODNL��
+DO� LQL� WHUMDGL� NHPXQJNLQDQ� GL� VHFWRU�
ODSDQJDQ� NHUMD� ODLQ� NXUDQJ� GLPLQDQWL�
R O HK � SH UHPSXDQ � NDUHQD � NXUDQJ�
PHQMDQMLNDQ� VHFDUD� HNRQRPLV� DWDX�
PHPDQJ� SHUHPSXDQ� WLGDN� ELVD� PDVXN�
NDUHQD�WLGDN�PDPSX�PHPHQXKL

SHUV\DUDWDQ��GL�VDPSLQJ�IDNWRU�ODLQ�\DQJ�
PDVLK�SHUOX�GLFDUL�

.HORPSRN�:DQLWD�7DQL��.:7�
� 3HUNHPEDQJDQ�.:7� WHUEDLN�\DQJ�
GLWXQMXNDQ� ROHK� MXPODK� \DQJ� WHUXV�
EHUWDPEDK� WHUMDGL� GL� �� NHFDPDWDQ�
EHUWXUXW�WXUXW�\DNQL�.HFDPDWDQ�0HQJZL�
���� EXDK��� .HFDPDWDQ� $ELDQ� 6HPDO� ����
EXDK��GDQ�.HFDPDWDQ�3HWDQJ�����EXDK���
VHSHUWL� \DQJ� WLWDPSLONDQ� SDGD� 7DEHO� ���
3HUOX� GLSDKDPL� EDKZD� NHELMDNDQ�
SHPEHQWXNDQ�.:7�LQL�PHUXSDNDQ�XSD\D�
XQWXN�GDSDW�PHQMDGLNDQ�SHUHPSXDQ�WDQL�
OHELK� EHUGD\D� GDQ� OHELK� PDQGLUL�� GDQ�
SDGD� JL O LUDQQ\D� PDPSX� PHPEHUL�
NHVHMDKWHUDDQ�KLGXSQ\D��2OHK�NDUHQD�LWX�
.:7 � L Q L � V DQJD W � S HQ W L Q J � G L M D J D�
H N V L V W H Q V L Q \ D � N D U H Q D � P DP S X�
PHPEHULNDQ�NRQWULEXVL�SRVLWLI� WHUKDGDS�
SDUD�DQJJRWDQ\D�GDQ�PDV\DUDNDW�VHFDUD�
XPXP

7DEHO�
-XPODK�NHORPSRN�:DQLWD�7DQL��.:7��GL�.DEXSDWHQ�EDGXQJ

7DKXQ������²������

6XPEHU���'LQDV�3HUWDQLDQ��3HUNHEXQDQ�GDQ�.HKXWDQDQ�.DE��%DGXQJ�

7HQDJD�SHQ\XOXK�3HUWDQLDQ
� 6HFDUD� NHVHOXUXKDQ� SHNHUMDDQ�
VHEDJDL � SHQ\XOXK � SHUWDQLDQ � GDQ�
SHUNHEXQDQ�VHUWD�SHUKXWDQDQ�GLGRPLQDVL�
ROHK�WHQDJD�NHUMD�ODNL�ODNL��6HSHUWL�WDPSDN�
GDODP�7DEHO���GDUL����RUDQJ�WHQDJD�NHUMD�
SHQ\XOXK�SHUWDQLDQ�GDQ�SHUNHEXQDQ�\DQJ�
DGD�� VHEDQ\DN� ��� RUDQJ� ��������� DGDODK�
ODNL�ODNL� GDQ� KDQ\D� �� RUDQJ� ��������
SHUHPSXDQ�� 6HPHQWDUD� LWX�� WHQDJD�
SHQ\XOXK� SHUKXWDQDQ� VHPXDQ\D� DGDODK�
ODNL�ODNL�� \DLWX� VHEDQ\DN��� RUDQJ� ��������
3URSRUV L � LQ L � W HQWX � VDQJDW � W LGDN�
PHQFHUPLQNDQ�NHVHWDUDDQ�JHQGHU��+DO�LQL�

WHUMDGL� NHPXQJNLQDQ� NDUHQD� SHNHUMDDQ�
VHEDJDL�WHQDJD�SHQ\XOXK�SHUWDQLDQ�GDODP�
DUWL� OXDV� ROHK� EDQ\DN� SLKDN� GLDQJJDS�
VHEDJDL� SHNHUMDDQ� \DQJ� NHUDV� GDQ�
PHPEXWXKNDQ�ÀVLN�\DQJ�NXDW�
� 3HNHUMDDQ� LQL�PHQXQWXW� VL� SHNHUMD�
EHUDGD� ODQJVXQJ� GL� ODSDQJDQ� GL� WHQJDK�
NRQGLVL� OLQJNXQJDQ� GDQ� FXDFD� \DQJ�
GLDQJJDS� WLGDN� FRFRN� XQWXN� ÀVLN�
SHUHPSXDQ�� 6HODLQ� NDUHQD� NHWHUEDWDVDQ�
ÀVLN� ELVD� MDGL� DGD� DQJDSDQ� EDKZD�
SHUHPSXDQ� NXUDQJ� PDPSX� PHQWUDQVIHU�
SHQJHWDKXDQ� GDQ� NHWHUDPSLODQ� PHUHND�
NHSDGD�PDV\DUDNDW�WHQDJD�NHUMD�SHQ\XOXK�
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7DEHO���
-XPODK�7HQDJD�3HQ\XOXK�3HUKXWDQDQ��3HUWDQLDQ�GDQ�3HUNHEXQDQ

0HQXUXW��-HQLV�.HODPLQ�GL�.DEXSDWHQ�%DGXQJ�7DKXQ�����

6XPEHU��'LQDV�3HUWDQLDQ��3HUNHEXQDQ��GDQ�.HKXWDQDQ�.DEXSDWHQ�%DGXQJ�������

3HWXJDV�NHEHUVLKDQ
� .DEXSDWHQ� %DGXQJ� PHUXSDNDQ�
GDHUDK� SDULZLVDWD� \DQJ� WHQWXQ\D� VDQJDW�
PHPHUOXNDQ� NRQGLVL� ZLOD\DK� \DQJ� EHUVLK�
GDQ� Q\DPDQ�� 2OHK� NDUHQD� LWX�� PDVDODK�
NHEHUVLKDQ�PHQMDGL�SULRULWDV�XWDPD�XQWXN�
GLSHUKDWLNDQ�� 0DVDODK� NHEHUVLKDQ� DNDQ�
PHPEDZD�FLWUD�EDLN�GL�PDWD�PDV\DUDNDW�
PDXSXQ�ZLVDWDZDQ�\DQJ�GDWDQJ�NH�GDHUDK�
LQL��8QWXN�PHQFLSWDNDQ�GDHUDK�EHUVLK�GDQ�
DVUL� KDUXV� GLGXNXQJ� ROHK� SHWXJDV�
NHEHUVLKDQ� GDQ� ROHK� NDUHQD� LWX� SHWXJDV�
NHEHUVLKDQ� PHPSXQ\DL� SHUDQDQ� \DQJ�
VDQJDW� SHQWLQJ� XQWXN� WHUFLSWDQ\D� FLWUD�
EHUVLK� WHUVHEXW�� 3DGD� XPXPQ\D� MHQLV�
SHNHUMDDQ�\DQJ�GLODNXNDQ�SDGD�XVDKD�MDVD�
SHWXJDV� NHEHUVLKDQ� WLGDN� PHPHUOXNDQ�
SHUV\DUDWDQ� WLQJNDW� SHQGLGLNDQ� GDQ�
NHDKOLDQ� NKXVXV�� 1DPXQ� \DQJ� GLWXQWXW�
DGDODK� NHWHUDPSLODQ� GDUL� PHUHND� \DQJ�
EHNHUMD� GL� ELGDQJ� LQL�� .HWHUDPSLODQ� \DQJ�
GLKDUDSNDQ�VHVXDL�GHQJDQ�MHQLV�SHNHUMDDQ�
ELDVDQ\D� GLEHULNDQ� SDGD� VDDW� VHVHRUDQJ�
VXGDK�GLWHULPD�VHEDJDL�NDU\DZDQ��
� 'DUL�GDWD�GLMHODVNDQ�EDKZD�SHWXJDV�
NHEHUVLKDQ� GL� .DEXSDWHQ� %DGXQJ� WLGDN�
PHQJDODPL� EDQ\DN� SHUXEDKDQ� VHFDUD�
NXDQWLWDWLI� VHODPD� WLJD� WDKXQ� WHUDNKLU��
7HQDJD� NHEHUVLKDQ� WHUEDQ\DN� DGD� GL�
.HFDPDWDQ�.XWD�NDUHQD�GDHUDK�LQL�

PHUXSDNDQ� VHQWUD� SDULZLVDWD� VHKLQJJD�
PHPHUOXNDQ� WHQDJD� NHEHUVLKDQ� SDOLQJ�
EDQ\DN�GLEDQGLQJNDQ�NHFDPDWDQ�ODLQQ\D��
'LOLKDW�GDUL�SHUVSHNWLI�JHQGHU�VHFDUD� MHODV�
SDGD�ELGDQJ�LQL�PDVLK�GLGRPLQDVL�ROHK�ODNL�
ODNL�� +DO� LQL� NHPXQJNLQDQ� GLVHEDENDQ�
NDUHQD� WXJDV� LQL� GLDQJJDS� PHPHUOXNDQ�
WHQDJD� NXDW� GDQ� ZDNWX� NHUMD� \DQJ� WLGDN�
WHQWX�

7HQDJD�.HUMD�NH�/XDU�1HJHUL��
� -LND� GLOLKDW� GDUL� SHUVSHNWLI� JHQGHU�
WDPSDN� GHQJDQ� MHODK� GDODP� NRQWHNV� LQL�
PDVLK� WHUMDGL� NHVHQMDQJDQ� JHQGHU� \DQJ�
VDQJDW� WDMDP�� $GD� EDQ\DN� IDNWRU� GLGXJD�
PHQMDGL� SHQ\HEDE� NHFLOQ\D� SHUHPSXDQ�
PHQMDGL� 7.,� � DQWDUD� ODLQ� � +DO� LQL�
NHPXQJNLQDQ� WHUMDGL�NDUHQD�DGDQ\D� UDVD�
NHNKDZDWLUDQ�EDJL�WHQDJD�NHUMD�SHUHPSXDQ�
NDODX� GLD� EHNHUMD� NH� OXDU� QHJHUL�� 'L�
VDPSLQJ�NDUHQD�IDNWRU�ODLQ�VHSHUWL�WUDXPD�
DNDQ� DGDQ\D� NDVXV�NDVXV� NHNHUDVDQ�
WHUKDGDS�WHQDJD�NHUMD�ZDQLWD�\DQJ�EHNHUMD�
GL�OXDU�QHJHUL��NHWHULNDWDQ�SHUHPSXDQ�%DOL�
WHUKDGDS� NHOXDUJDQ\D� NDUHQD� VHODPD� LQL�
LGHRORJL� JHQGHU� \DQJ� EHUNHPEDQJ� DGDODK�
EDKZD�WXJDV�XWDPD�SHUHPSXDQ�DGDODK�GL�
VHNWRU� GRPHVWLN�� VHPHQWDUD� ODNL�ODNLODK�
\DQJ�EHUWXJDV�GL�VHNWRU�SXEOLN�

SHUWDQLDQ�GDQ�SHUKXWDQDQ� DGDODK� WHQDJD�
NHUMD� \DQJ� PHPHUOXNDQ� SHUV\DUDWDQ� GDQ�
NHWHUDPSLODQ� NKXVXV� \DQJ�PXQJNLQ� VDMD�
WLGDN�GLPLOLNL�SHUHPSXDQ��2OHK�NDUHQD�LWX��

SHNHUMDDQ� LQL� GLDQJJDS� NXUDQJ� SDQWDV�
XQWXN� SHUHPSXDQ� GDQ� VHEDOLNQ\D��
GLDQJJDS�OHELK�FRFRN�XQWXN�ODNL�ODNL�
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,9��.(6,038/$1�'$1�6$5$1
� 'L� ELGDQJ� HNRQRPL�PDVLK� WHUMDGL�
NHWLPSDQJDQ� JHQGHU� SDGD� EHEHUDSD�
LQGLNDWRU� �DQWDUD� ODLQ�73$.�SHUHPSXDQ�
\DQJ� MDXK� OHELK� UHQGDK� GDUL� ODNL�ODNL��
.HORPSRN�ZDQLWD� WDQL� �.:7�� MXPODKQ\D�
EHUNHPEDQJ�VHFDUD�NXDQWLWDWLI���
� 8QWXN� PHQDQJJXODQJL� SHUVRDODQ�
SHQJDQJJXUDQ� SHUOX� GLODNXNDQ� XSD\D�
GDUL� � SLKDN� WHUNDLW� WHUXWDPD� SHQ\HGLD�
ODSDQJDQ� NHUMD� XQWXN� PHPEHULNDQ�
NHVHPSDWDQ� GDQ�PHUHNUXW� WHQDJD� NHUMD�
VHFDUD� DGLO� �ODNL�ODNL� DWDX� SHUHPSXDQ��
VHVXDL� GHQJDQ� NHEXWXKDQ�� 'DODP�
NRQWHNV� LQL� KDO� \DQJ� SHUOX� GLODNXNDQ�
DGDODK� PHPEHULNDQ� NHWHUDPSLODQ� EDJL�
SHQGXGXN�ODNL�ODNL�GDQ�SHUHPSXDQ�DJDU�
PHUHND�PHPLOLNL�VNLOO��'HQJDQ�VNLOO�\DQJ�
GLPLOLNL� PHUHND� PDPSX� PHPEXND�
SHOXDQJ� NHUMD� VHQGLUL�� 7HUNDLW� GHQJDQ�
NHEHUDGDDQ� .:7� \DQJ� FHQGHUXQJ� WLGDN�
EHUNHPEDQJ�� PDND� SHUOX� GLODNXNDQ�
HYDOXDVL�WHUKDGDS�NHORPSRN�ZDQLWD�WDQL�
�.:7�� \DQJ� WHODK� WHUEHQWXN�� 'HQJDQ�
GHPLNLDQ�DNDQ�GLNHWDKXL� SHUPDVDODKDQ�
\DQJ� GLKDGDSL� VHWLDS� .:7� GDQ� SDGD�
JLOLUDQQ\D�GDSDW�GLNHPEDQJNDQ�VHKLQJJD�
PDPSX�PHPEHUL�PDQIDDW�NHSDGD�VHWLDS�
DQJJRWDQ\D�

'$)7$5�3867$.$
$UMDQL��GNN��������µ3URÀO�*HQGHU�%LGDQJ�

3HQGLGLNDQ� 3URY LQVL � %DO L � µ�
�ODSRUDQ� SHQHOLWLDQ��� 'HQSDVDU��
3XVDW�6WXGL�:DQLWD�818'��

%DGDQ� 3XVDW� 6WDWLVWLN�� ������'HQSDVDU�
'D O DP � $Q JND � � ' HQSD V D U ��
%DSSHGD�

'LQDV� 3HUWDQLDQ�� 3HUNHEXQDQ� GDQ�
.HKXWDQDQ�� ������ /DSRUDQ�
7DKXQDQ�� 'LQDV� 3HUWDQLDQ��
3HUNHEXQDQ� GDQ� .HKXWDQDQ�
.DEXSDWHQ���%DGXQJ

1XJURKR�� 5LDQW�� ������ *HQGHU� GDQ�
6 W UD WHJ L � 3HQJDUXVX WDPDDQ�
*HQGHU�GL� ,QGRQHVLD��-RJMDNDUWD��
3XVWDND�3HODMDU�


