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��� 3HQHOLWLDQ 7HUGDKXOX

'DODP� PHODNXNDQ� SHQHOLWLDQ� LQL�� SHQHOLWL� PHQHPXNDQ� EHEHUDSD� SHQHOLWLDQ�

WHUGDKXOX�XQWXN�GLMDGLNDQ�SHGRPDQ�ROHK�SHQHOLWL��3HQHOLWLDQ�WHUGDKXOX�PHUXSDNDQ�

KDO�\DQJ�FXNXS�SHQWLQJ�XQWXN�PHQMDGL�DFXDQ�XQWXN�PHPSHUPXGDK�SHQHOLWL�GDODP�

PHODNXNDQ� SHQHOLWLDQ�� GDODP� SHQHOLWLDQ� WHUGDKXOX� WHUVHEXW�� SHQHOLWL� GDSDW�

PHQJDQDOLVLV� WHRUL��NRQVHS��NHVLPSXODQ��NHOHELKDQ�GDQ�NHNXUDQJDQ�GDODP�VHEXDK�

SHQHOLWLDQ� .DUHQD PLQLPQ\D SHQHOLWLDQ PHQJHQDL MXUQDOLVPH OLQJNXQJDQ� PHPEXDW�

SHQHOLWL� VHGLNLW� NHVXOLWDQ� GDODP� PHQHPXNDQ� SHQHOLWLDQ� \DQJ� VHMHQLV�� %HULNXW�

EHEHUDSD� SHQHOLWLDQ� \DQJ� GLDQJJDS� VHVXDL� GDQ� PHPLOLNL� NHWHUNDLWDQ� GHQJDQ�

SHQHOLWLDQ�\DQJ�DNDQ�GLODNXNDQ�VHEDJDL�EHULNXW �

5LVHW� SHUWDPD� \DQJ� GLODNXNDQ� ROHK� 5LND� $QLVWDQLD� �������� \DQJ� EHUMXGXO�

3HQJDWXK�7HUSDDQ�%HULWD�3HUNRVDDQ�'L�7ULEXQQHZV�&RP�7HUKDGDS�6LNDS:DVSDGD�

0DKDVLVZL� 3HQHOLWLDQ LQL PHPEDKDV WHQWDQJ SHQJDUXK GDUL WHUSDDQ EHULWD SHUNRVDDQ�

GL 7ULEXQQHZV�FRP WHUKDGDS VLNDS ZDVSDGDPDKDVLVZL �$QLVWDQLD� ����� S���

3HQHOLWLDQ� $QLVWDQLD� ������� VDQJDW� UHOHYDQ� GHQJDQ� SHQHOLWLDQ� \DQJ� DNDQ�

GLODNXNDQ� NDUHQD� YDULDEHO� WHUSDDQ� PHGLD� DGDODK� YDULDEHO� \DQJ� GDSDW� GLWHOLWL�

PHQJJXQDNDQ� NXDQWLWDWLI�� 'DODP� SHQHOLWLDQ� LQL�� $QLVWDQLD� ������� PHQHPXNDQ�

EDKZD�����WLQJNDW�ZDVSDGD�SHUHPSXDQ GL�SHQJDUXKL�ROHK�EHULWD�SHPHUNRVDDQ�
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+DO� LQL�GDSDW�GLOLKDW�GDUL� IUHNXHQVL�PHQJDNVHV�EHULWD� WHUVHEXW� VDQJDW� WLQJJL�\DQJ�

NHPXGLDQ�GLLNXWL�ROHK�SHUKDWLDQ�UHVSRQGHQ�\DQJ�MXJD�VDQJDW�WLQJJL�

3HUVDPDDQ� SHQHOLWLDQ� $QDVWDVLD� ������� LQL� GHQJDQ� SHQHOLWLDQ� \DQJ� VHGDQJ�

GLODNXNDQ�SHQHOLWL�\DLWX�WHUOHWDN�SDGD�YDULDEHOQ\D��9DULDEHO��;��GDUL�SHQHOLWLDQ�LQL�

OHELK�PHQHNDQNDQ�SDGD�WHUSDDQ�EHULWD�SHUHNRVDDQ�GL�7ULEXQQHZV�FRP��VHGDQJNDQ�

SHUEHGDDQ� WHUGDSDW� SDGD� YDULDEHO� �<�� OHELK� PHPIRNXVNDQ� SDGD� VLNDS� ZDVSDGD�

PDKDVLVZL�� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� WHRUL� 'HSHQGHQVL� (IHN� 0HGLD� PDVVD��

VHGDQJNDQ SHQHOLWL PHQJJXQDNDQ WHRUL 6�2�5 3HQHOLWL PHPLOLK WHRUL WHUVHEXW NDUHQD�

GLDQJJDS�SDOLQJ VHVXDL�

5LVHW� NHGXD� \DQJ� SHQHOLWL� JXQDNDQ� GDODP� SHQHOLWLDQ� LQL� EHUMXGXO� 3HQJDUXK�

7HUSDDQ�EHULWD�.HMDKDWDQ�'L�7HOHYLVL�7HUKDGDS�6LNDS�:DVSDGD GDQ�&HPDV�3DGD�,EX�

5XPDK�7DQJJD�ROHK�+DPLP���������5LVHW�LQL�PHPEDKDV�3HQJDUXK�7HUSDDQ�EHULWD

.HMDKDWDQ 'L 7HOHYLVL 7HUKDGDS 6LNDS :DVSDGD GDQ &HPDV 3DGD ,EX 5XPDK�

7DQJJD��5LVHW�WHUVHEXW�EHUVLIDW NXDQWLWDWLI�

+DPLP��������GDODP�WHPXDQQ\D�EDKZD�EHULWD�NHMDKDWDQ�\DQJ�GLWD\DQJNDQ�

6&79� GDQ� $1�WHYH� EHUSHQJDUXK� WHUKDGDS� SHPEHQWXNDQ� UHDOLWDV� VRVLDO� SDGD�

PDV\DUDNDW 6XUDED\D� \DLWX GHQJDQ PXQFXOQ\D UDVD FHPDV GDQ VLNDS ZDVSDGD SDGD�

OLQJNXQJDQ� VHNLWDUQ\D� 3DGD� ULVHW� NHGXD LQL� SHQHOLWL�PHQHPXNDQ� SHUEHGDDQ� SDGD�

WHRUL�\DQJ�GL�SDNDL�\DNQL�NXOWLYDVL�NDUHQD�GDODP�KDO�LQL�SHQHOLWL�LQL�LQJLQ�PHOLKDW�

HIHN \DQJ GLWLPEXONDQ GDUL PHGLD PDVVD� SHQHNDQDQ HIHN GDUL PHGLD PDVVD WHUVHEXW�

WLGDNODK�VHPDWD�PDWD�SDGD�HIHN�PHGLD�PDVVD�WHUKDGDS�WLQJNDW�NRJQLWLI��DIHNWLI� GDQ�

NRQDWLI�GDUL�LQGLYLGX��+DPLP��������S� ����

5LVHW� NHWLJD� \DQJ� GLUXMXN� DGDODK� SHQHOLWLDQ� ROHK�5XVPDGL�$Z]D�� GNN� �������\DQJ�

EHUMXGXO�+XEXQJDQ�%HULWD�.DQWRQJ�3ODVWLN�%HUED\DU�'DQ�6LNDS�3HGXOL�/LQJNXQJDQ
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0DKDVLVZD��5XVPDQGL�$Z]D� �������PHQHPXNDQ�EDKZD�7HOHYLVL� EXNDQODK�PHUXSDNDQ�

PHGLD� \DQJ� WHSDW� GDODP� PHPSHQJDUXKL�� VLNDS� SHGXOL� OLQJNXQJDQ� PDKD�VLVZD�

VHEDJDL� PHGLD� VRVLDOLVDVL� NHELMDNDQ� SHPHULQWDK� PHQJHQDL� NDQWRQJ� SODVWLN� EHU�

ED\DU�

.HPXGLDQ�SDGD�ULVHW�NHWLJD�\DQJ�GL�ODNXNDQ�ROHK�5XVPDGL�$Z]D� GNN��������

LQL�SHQHOLWL�PHQHPXNDQ�SHUVDPDDQ�SDGD�SHQHOLWLDQ�LQL�\DQJ�WHUOHWDN�SDGD WHRUL \DQJ�

GLJXQDNDQ��VHODLQ�LWX�SDGD�SHQHOLWLDQ�LQL�PHPLOLNL�SHUEHGDDQ�\DQJ FXNXS EHVDU�

\DNQL�PHQHOLWL�PHQJHQDL�VLNDS�SHGXOL�OLQJNXQJDQ��WHWDSL�SHQHOLWLDQ�LQL MXJD PHOLKDW�

VHEHUDSD�EHVDU�GDPSDN�\DQJ�GL�WLPEXONDQ�GDUL�EHULWD�SHQJJXQDDQNDQWRQJ SODVWLN��

3DGD�ULVHW�NHHPSDW�\DQJ�GLEXDW�ROHK�5HWQR�-DPDQWL���������\DQJ EHUMXGXO SHQJDUXK�

EHULWD�EDQMLU�GL�NRUDQ�.DOWLP�WHUKDGDS�NHVDGDUDQ�OLQJNXQJDQPDV\DUDNDW NHOXUDKDQ�

7HPLQGXQJ�SHUPDL�6DPDULQGD��SHQHOLWLDQ�LQL�PHPEDKDV�PHQJHQDL�LVXEHULWD EDQMLU�

GL�NRUDQ�.DOWLP�WHUKDGDS�NHVDGDUDQ�OLQJNXQJDQ�PDV\DUDNDW NHOXUDKDQ 7HPLQXQJ�

3HUPDL�6DPDULQGD��5LVHW�PLOLN�-DPDQWL��������PHPLOLNL�SHUVDPDDQSDGD WRSLN�

\DQJ�GLDQJNDW��NDUHQD�SDGD�ULVHW�WHUVHEXW�SHQHOLWL�PHOLKDW�DGDQ\DSHQJDUXK DQWDUD�

EHULWD�EDQMLU�GL�.RUDQ�.DOWLP�WHUKDGDS�NHVDGDUDQ�OLQJNXQJDQPDV\DUDNDW

.HOXUDKDQ�7HPLQGXQJ�3HUPDL�6DPDULQGD�

6HODLQ SDGD WRSLN SHQHOLWLDQ SHQHOLWL MXJD PHQHPXNDQ DGDQ\D SHUVDPDDQ SDGD�

WHRUL�\DQJ�GLSDNDL�\DNQL�WHRUL�6�2�5�GDQ�NRQVHS�7HUSDDQ�0HGLD��3HQHOLWL�PHPLOLK�

ULVHW�PLOLN�-DPDQWL��������VHEDJDL�SHGRPDQ�SHQHOLWLDQ�NDUHQD�GLDQJJDS VHVXDL�

3HQHOLWLDQ�PLOLN�.KXPDLG�$NK\DW�6XONKDQ���������\DQJ EHUMXGXO�MXUQDOLVPH�

OLQJNXQJDQ� GDODP� NRQIOLN� SDEULN� VHPHQ� GL� UHPEDQJ�� PHUXMXN� SDGD� EDJDLPDQD�

PHQJXQJNDS� PHGLD� PDLQVWUHDP� GDQ� PHGLD� DOWHUQDWLI� PHQFLSWDNDQ� UHDOLWDV�

NHEHQDUDQ�PHQJHQDL�NRQIOLN�VHPHQ�WHUVHEXW�GDUL�SHUVSHNWLI�MXUQDOLVPH�OLQJNXQJDQ�
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3DGD�SHQHOLWLDQ�NHOLPD�LQL�SHQHOLWL�PHOLKDW�DGDQ\D�NHVDPDDQ�GDODP�SHQHOLWLDQ\DQJ�

VHGDQJ� SHQHOLWL� ODNXNDQ�� .HVDPDDQ� WHUVHEXW� GLOLKDW� GDUL� EDJDLPDQD� -XUQDOLVPH�

OLQJNXQJDQ� PHUDQJNXP� LVX� OLQJNXQJDQ� \DQJ� VHGDQJ� WHUMDGL� GDQ� PHQJXQJNDS�

NHEHQDUDQ�GDUL�LQYHVWLJDVL�\DQJ�PHUHND GDSDWNDQ

<DQJ�PHPEHGDNDQ�ULVHW�NHOLPD�LQL�GHQJDQ�SHQHOLWLDQ�WHUGDKXOX�ODLQ\D��\DLWX�

WHUOHWDN SDGD PHWRGH .XDOLWDWLI� NDUHQD LQL OHELK PHQGHVNULSVLNDQ VHFDUD PHQGDODP�

EDJDLPDQD ZDFDQD OLQJNXQJDQ GDODP PHGLD PDLQVWUHDP GDQ PHGLD DOWHUQDWLI� \DQJ�

EHUWXMXDQ� XQWXN� PHQHPXNDQ� VHFDUD� GHWDLO� EDJDLPDQD� MXUQDOLV� OLQJNXQJDQ�

PHQJXQJNDS�VHEXDK�NDVXV�VHFDUD OHQJNDS��

7DEHO�����3HQHOLWLDQ�7HUGDKXOX
3HQHOLWL 5LND�

$QLVWDQLD
+DPLP 5XVPDGL�

$Z]D��GNN
5HWQR�
-DPDQWL

.KXPDLG
$NK\DW�
6XONKDQ

%HQWXN�
3XEOLNDVL

6NULSVL -XUQDO -XUQDO -XUQDO 6NULSVL

-XGXO 3HQJDWXK 3HQJDUXK +XEXQJDQ 3HQJDUXK -XUQDOLVPH
3HQHOLWLDQ 7HUSDDQ 7HUSDDQ %HULWD %HULWD /LQJNXQJDQ

%HULWD EHULWD .DQWRQJ %DQMLU�'L 'DODP
3HUNRVDDQ .HMDKDWDQ 3ODVWLN .RUDQ .RQIOLN
'L 'L %HUED\DU .DOWLP 3DEULN
7ULEXQQHZV 7HOHYLVL 'DQ�6LNDS 7HUKDGDS 6HPHQ�'L
�&RP 7HUKDGDS 3HGXOL .HVDGDUDQ 5HPEDQJ�
7HUKDGDS 6LNDS /LQJNXQJDQ /LQJNXQJDQ
6LNDS :DVSDGD 0DKDVLVZD 0DV\DUDNDW
:DVSDGD GDQ�&HPDV .HOXUDKDQ
0DKDVLVZL 3DGD�,EX 7HPLQGXQJ

5XPDK 3HUPDL
7DQJJD 6DPDULQGD

0DVDODK 3HQHOLWLD $SDNDK $SDNDK $SDNDK %DJDLPDQD
3HQHOLWLDQ Q�LQL WHUGDSDW WHUGDSDW WHUGDSDW PHGLD

PHPEDK SHQJDUXK KXEXQJDQ SHQJDUXK PDLQVWUHDP
DV WHUSDDQ DQWDUD DQWDUD GDQ�PHGLD
WHQWDQJ EHULWD SHPEHULWDDQ %HULWD DOWHUQDWLI
SHQJDUXK NHMDKDWDQ NHELDMDNQD %DQMLU�GL PHPSURGXN
SHPEHULW GL�WHOHYLVL NDQWRQJ .RUDQ VL�ZDFDQD
DDQ WHUKDGDS SODVWLN .DOWLP WHUNDLW
WHUVHEXW SHPEHQWX EHUED\DU�GL 7HUKDGDS NRQIOLN
WHUKDGDS NDQ WHOHYLVH .HVDGDUDQ OLQJNXQJDQ

UHDOLWDV GHQDJQ /LQJNXQJDQ GL�NDZDVDQ
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VLNDS�
ZDVSDGD�
PDKDVLVZL�
GDODP
EHULQWH�
UDNVL�

VRVLDO�SDGD�
GLUL�
PDV\DUDND�
W�
6XUDED\D�

VLNDS�SHGXOL�
OLQJNXQJDQ�
PDKDVLVZD

0DV\DUDNDW�
.HOXUDKDQ�
7HPLQGXQJ�
3HUPDL�
6DPDULQGD"

.HQGHQJ�
GDODP�
SHUVSHNWLI�
MXUQDOLVPH�
OLQJNXQJDQ
"

7XMXDQ�
3HQHOLWLDQ

8QWXN�
PHQJHWDKXL�
DSDNDK�DGD�
SHQJDUXK�
DQWDUD�
WHUSDDQ�
EHULWD�
SHUNRVDD
Q�GL�
7ULEXQQH�
ZV�FRP�
WHUKDGDS�
VLNDS�
ZDVSDGD�
PDKDVLV�
ZL

8QWXN�
PHQJHWDKXL�
SHQJDUXK�
WHUSDDQ�
EHULWD�
NHMDKDWDQ�GL�
WHOHYLVL�
WHUKDGDS�
SHPEHQWXN�
DQ�UHDOLWDV�
VRVLDO�SDGD�
GLUL�
PDV\DUDNDW�
6XUDED\D

8QWXN�
PHQJHWDKXL�
KXEXQJDQ�
DQWDUD�
SHPEHULWDDQ�
NHELDMDNQD�
NDQWRQJ�
SODVWLN�
EHUED\DU�GL�
WHOHYLVH�
GHQDJQ�
VLNDS�SHGXOL�
OLQJNXQJDQ�
PDKDVLVZD�
,OPX�
.RPXQLNDVL�
),63�5,$8

8QWXN�
PHQJHWDKXL�
SHQJDUXK�
EHULWD�EDQMLU�
GL.RUDQ�
.DOWLP�
WHUKDGDS�
NHVDGDUDQ�
OLQJNXQJDQ�
PDV\DUDNDW�
.HOXUDKDQ�
7HPLQGXQJ�
3HUPDL�
6DPDULQGD�

,QJLQ�
PHQJXQJNDS�
OHELK
GDODP�
EDJDLPDQD�
PHGLD�
PDLQVWUHDP�
GDQ�PHGLD�
DOWHUQDWLI�
PHQFLSWDNDQ�
UHDOLWDV�
NHEHQDUDQ�
PHQJHQDL�
NRQIOLN�
VHPHQ�GL�
DUHD�
SHJXQXQJDQ�
.HQGHQJ�
8WDUD�GDUL�
SHUVSHNWLI
MXUQDOLVPH�
OLQJNXQJDQ�

3HQGHNDWQ�
3HQHOLWLDQ

.XDQWLWDWL�
I

.XDQWLWDWLI�
�VXUYHL�

.XDQWLWDWLI .XDQWLWDWLI .XDOLWDWLI

7HRUL�GDQ�
.RQVHS

7HRUL�
'HSHQGHQVL�
(IHN�0HGLD�
0DVVD�

.RQVHS�
0HGLD�
0DVVD�

.RQVHS�
7HUSDDQ�
0HGLD�

.RQVHS�
-XUQDOLVWLN�
RQOLQH�

.RQVHS�
%HULWD�
NULPLQDO

7HRUL�
.XOWLYDVL�

.RQVHS�
7HUSDDQ�
0HGLD

7HRUL�

6�2�5
.RQVHS
3HGXOL�
/LQJNXQJDQ

.RQVHS�
EHULWD�
OLQJNXQJDQ�

7HRUL�

6�2�5�

.RQVHS�
7HUSDDQ�
PHGLD�

.RQVHS�

.RPXQLNDVL�
PDVVD�

.RQVHS�
0HGLD�
PDVVD��
.RQVHS�
6XUDW�NDEDU�

7HRUL�
ZDFDQD�
)RXFDXOW�

.RQVHS�
-XUQDOLVPH�
/LQJNXQJN�
DQ�

.RQVHS�
0HGLD�
0DLQVWUHD�
P�GDQ�
0HGLD�
$OWHUQDWLI
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.RQVHS�
EHULWD

+DVLO
3HQHOLWLDQ

6HVXDL
GHQJDQ�
DQDOLVLV�GL�
DWDV��GDSDW�
GLVLPSXON�
DQ�EDKZD�
����VLNDS�
ZDVSDGD�
PDKDVLVZD�
SHUHPSXD�
Q�
GLSHQJDUX�
KL�ROHK��
\DLWX�
EHULWD�
SHPHUNRVD�
DQ�
PDKDVLVZD�
SHUHPSXD�
Q�8*0�GL�
7ULEXQQHZ�
V�FRP

%DKZD�
EHULWD�
NHMDKDWDQ�
\DQJ�
GLWD\DQJNDQ�
6&79�GDQ�
$1�WHYH�
EHUSHQJDUX�
K�WHUKDGDS
SHPEHQWXND�
Q�UHDOLWDV�
VRVLDO�SDGD�
PDV\DUDNDW�
6XUDED\D��
\DLWX�
GHQJDQ�
PXQFXOQ\D�
UDVD�FHPDV�
GDQ�VLNDS�
ZDVSDGD�
SDGD�
OLQJNXQJDQ�
VHNLWDUQ\D

7HOHYLVH�
EXNDQODK�
PHUXSDNDQ�
PHGLD�\DQJ�
WHSDW�GDODP�
PHPSHQJD�
UXKL��VLNDS�
SHGXOL�
OLQJNXQJDQ�
PDKD�
VLVZD�
VHEDJDL�
PHGLD�
VRVLDOLVDVL�
NHELMDNDQ�
SHPHULQWDK�
PHQJHQDL�
NDQWRQJ�
SODVWLN�EHU�
ED\DU�

'DODP�
SHQHOLWLDQ�
\DQJ�
GLODNXNDQ�
GLGDSDWNDQ�
EDKZD�
YDULDEHO�
EHULWD�EDQMLU�
GL�.RUDQ�
NDOWLP�
GHQJDQ�VNRU�
UDWD�UDWD�
MDZDEDQ�
UHVSRQGHQ�
������\DQJ�
EHUDUWL�
YDULDEHO�
EHULWD�EDQMLU�
GL�.RUDQ�
.DOWLP�
PDVXN�
GDODP
NDWHJRUL�
WLQJJL�

3DGD�
NRQGLVL�LQL�
NHGXD�
PHGLD
,WX�
PHQGXNX�
QJ�IDKDP�
DQWURSRVH�
Q� WULVPH��
3HPEDQJX�
QDQ�SDEULN�
VHPHQ�37�
6HPHQ�
,QGRQHVLD�
EHUNLEODW�
SDGD�
'HYHORS�
PHQWDOLVP�
H�\DQJ�
PHQHNDQN�
DQ�
LQGXVWULDOL�
VDVL

6XPEHU��2ODKDQ�3HQHOLWL

��� 7HRUL�GDQ�.RQVHS

����� 7HRUL 6�2�5

0HQXUXW� (IIHQG\� ������� S�� ������ WHRUL� 6�2�5� PHUXSDNDQ� VLQJNDWDQ� GDUL�

6WLPXOXV� � 2UDJQLVP� � 5HVSRQVH�� 7HRUL� LQL� EHUDVDO� GDUL� WHRUL� SVLNRORJL�� \DQJ�

NHPXGLDQ�PHQMDGL� WHRUL� NRPXQLNDVL�� NDUHQD�PHPLOLNL� REMHN�PDWHULDO� \DQJ� VDPD�

\DLWX�PDQXVLD�\DQJ�MLZDQ\D�PHOLSXWL�NRPSRQHQ�NRPSRQHQ��VLNDS�RSLQL��SHULODNX��

NRJQLVL�DIHNVL�GDQ�NRQDVL�
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0HQXUXW�3URI��'U��0DU¶DU�GDODP��(IIHQG\��������S�������EXNXQ\D�\DQJ�

EHUMXGXO ³VLNDSPDQXVLD� SHUXEDKDQ VHUWD SHQJXNXUDQQQ\D´�PHQJXWLS SHQGDSDW�

+RYODQG� -HQLV GDQ.HOOH\PHQJDWDNDQ EDKZD ³GDODPPHQHODDK VLNDS \DQJ EDUX�

DGD�WLJD�YDULDEHO�\DQJ�SHQWLQJ��\DLWX�SHUKDWLDQ��SHQJHUWLDQ��GDQ SHPDKDPDQ

(IIHQG\��������S�������PHQMHODVNDQ�EDKZD�WHRUL�6�2�5�GDSDW�PHQLPEXONDQ�

UHDNVL�NKXVXV�WHUKDGDS�VWLPXOXV�NKXVXV��VHKLQJJD�VHVHRUDQJ�GDSDW�PHQJKDUDSNDQ�

GDQ� PHPSHUNLUDNDQ� NHVHVXDLDQ� DQWDUD� SHVDQ� GDQ� UHDNVL� NRPXQLNDQ� �SHUKDWLDQ��

SHQJHUWLDQ�GDQ�SHQHULPDDQ��

*DPEDU�����3URVHV�3HQHULPDDQ�3HVDQ�7HRUL�6�2�5

6XPEHU���(IIHQG\��������S������

3URVHV� GDUL� WHRUL� 6�2�5� WHUVHEXW� PHQJJDPEDUNDQ� EDJDLPDQD� ³SHUXEDKDQ�

VLNDS´� LQL� EHUJDQWXQJ� SDGD� SURVHV� \DQJ� WHUMDGL� SDGD� LQGLYLGX��0HQXUXW� (IIHQG\�

�������S��������

D� 6WLPXOXV \DQJ GLEHULNDQ SDGD RUJDQLVPH GDSDW GLWHULPD DWDX GDSDW GLWRODN��

PDND�SDGD�SURVHV�VHODQMXWQ\D�WHUKHQWL��,QL�EHUDUWL�EDKZD�VWLPXVWLGDN

5HVSRQVH���
3HUXEDKDQ�VLNDS

6WLPXOXV

2UJDQLVPH��
ϭ͘ WĞƌŚĂƚŝĂŶ
Ϯ͘ WĞŶŐĞƌƚŝĂŶ
ϯ͘ ƉĞŶĞƌŝŵĂĂŶ
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HIHNWLI� GDODP� PHPSHQJDUXKL� RUJDQLVPH�� PDND� WLGDN� DGD� SHUKDWLDQ�

�DWWHQWLRQ��GDUL�RUDJQLVPH�

E� /DQJNDK� EHULNXWQ\D� DGDODK� MLND� VWLPXOXV� WHODK�PHQGDSDW� SHUKDWLDQ� GDUL�

RUJDQLVPH� PDND SURVHV VHODQMXWQ\D DGDODK PHQJHUWL WHUKDGDS VWLPXOXV \DQJ�

PHUXSDNDQ� NHPDPSXDQ� GDUL� RUJDQLVPH�� ,QLODK� \DQJ� DNDQ� PHODQMXWNDQ� SURVHV�

EHULNXWQ\D�

F� 3DGD ODQJNDK EHULNXWQ\D DGDODK EDKZD RUJDQLVPH GDSDW PHQHULPD VHFDUD�

EDLN� NDSDQ� \DQJ� WHODK� GLRODK� VHKLQJJD� GDSDW� WHUMDGL� NHVHGLDDQ� XQWXN�

PHUXEDK�SUHVHSVL���(IIHQG\��������S� �����

$GDSXQ� IDNWRU±IDNWRU� \DQJ� PHPSHQJDUXKL� SHQ\DPSDLDQ� SHVDQ� DGDODK�

IUHNXHQVL�SHQD\DQJDQ�GL�WHOHYLVL�PDXSXQ�GL�NRUDQ�\DQJ�VHPDNLQ�VHULQJ��VHKLQJJD�

VHPDNLQ EHVDU SXOD NHPXQJNLQDQ XQWXN PHPSHQJDUXKL VLNDS GDQ SHULODNX NKDOD\DN�

VHWHODK�PHQHULPD�SHVDQ�GDUL�EHULWD�WHUVHEXW��/RORZHUL��������S� ����

$ODVDQ�SHQHOLWL�PHQJJXQDNDQ�WHRUL�LQL�DGDODK�WHRUL�LQL�GDSDWPHQJJDPEDUNDQ�

SHUXEDKDQ� VLNDS� SDGD� PDQXVLD� \DQJ� PHPEDFD� VXDWX� SHVDQ� SDGD� PHGLD� \DQJ�

GLWHUDSNDQ�PHODOXL� SHPEHULWDDQ� GL� VXDWX� PHGLD� VHSHUWL� EHULWD� OLQJNXQJDQ� KLGXS��

6HSHUWL�\DQJ�GLNDWDNDQ�SDGD�WHRUL WHUVHEXW��(IIHQG\��������S��������EDKZD�WHUGDSDW�

VWLPXOXV�EHUXSD�UDQJVDQJDQ�GDUL�PHGLD��\DQJ�NHPXGLDQ�GLSHUKDWLNDQ��GLPHQJHUWL��

GDQ�GLWHULPD�ROHK�RWDN��VDDW�RWDN�PHQGDSDWNDQ�UDQJVDQJDQ�WHUVHEXW��PDND�WLPEXO�

SHUXEDKDQ�VLNDS�SDGD�PDQXVLD�WHUVHEXW��6HKLQJJD�VHVHRUDQJ�GDSDW�PHQLODL�DSDNDK�

NRQVXPHQ PHGLD WHUVHEXW GDSDW PHQHQWXNDQ VHWXMX GDQ WLGDN VHWXMX� VXND DWDX WLGDN�

VXND�SDGD�VHEXDK�SHVDQ�EHULWD�DWDX�DUWLNHO�\DQJ�GL�EXDW�ROHK�PHGLD WHUVHEXW�

6HODLQ�LWX�WHRUL�6�2�5�LQL�PHPLOLNL�NHOHPDKDQ�VHSHUWL�MLND�RUJDQLVPH�WLGDN�

PHQHULPD UDQJVDQJDQ� LWX DUWLQ\D VWLPXOXV WHUVHEXW DNDQ EHUKHQWL NH WDKDS WHUVHEXW�



��

$UWLQ\D�MLND�VHEXDK�EHULWD�NXDOLWDV�XGDUD�-DNDUWD�DWDX�GDODP�KDO�LQL�VWLPXOXV�WLGDN�

GLWHULPD�ROHK�RUJDQLVPH�PDND�VXDWX�UDQJVDQJDQ�DWDX�DMDNDQ�WHUVHEXW�DNDQ�EHUKHQWL�

EHJLWX�VDMD�WDQSD�DGDQ\D�VXDWX�UHVSRQ�GDUL�RUJDQLVPH�

6HEDJDL� FRQWRK� SHQHUDSDQ� WHRUL� LQL�� REMHN� SHQHOLWLDQ� LQL� DGDODK� PHQJHQDL�

EHULWD�NXDOLWDV�XGDUD�GL�-DNDUWD�\DQJ�EDQ\DN�EHUHGDU�GL�PHGLD�GDQ�EDQ\DN�EHUHGDU�

GL�EHEHUDSD�PHGLD�PDVVD�,QGRQHVLD��2OHK�NDUHQD�LWX�WHRUL�LQL�PHQJNDML�EDJDLPDQD�

NRQVXPHQ� PHGLD� WHUVHEXW� PHQHULPD� GDQ� PHPEHULNDQ� GDPSDN� EDOLN� WHUKDGDS�

WHUSDDQ EHULWD SROXVL XGDUD -DNDUWD� DSDNDK NRQVXPHQ PHGLD WHUXWDPD ZDUJD -DNDUWD�

DNDQ�PHODNXNDQ�JHUDNDQ�Q\DWD�XQWXN�PHQDQJJXODQJL�SROXVL -DNDUWD�

����� 0HGLD�([SRVXUH��7HUSDDQ0HGLD�

8PXPQ\D NLWD OHELK WHUWDULN GHQJDQ DSD \DQJ GLODNXNDQ PHGLD SDGD NLWD� .LWD�

LQJLQ WDKX EXNDQ XQWXN DSD NLWD PHPEDFD VXUDW NDEDU DWDX PHQRQWRQ WHOHYLVL� WHWDSL�

EDJDLPDQD�VXUDW�NDEDU�GDQ�WHOHYLVL�PHQDPEDK�SHQJHWDKXDQ��PHQJXEDK�VLNDS�DWDX�

PHQJJHUDNNDQ�SHULODNX�NLWD��5DNKPDW��������S� �����

0HQXUXW� 5RVHQJUHQ� ������� GDODP� 5DNKPDW� ������� S�� ����� WHUSDDQ� PHGLD�

DGDODK SHQJJXQDDQ PHGLD WHUGLUL GDUL MXPODK ZDNWX \DQJ GLJXQDNDQ GDODP EHUEDJDL�

PHGLD�� MHQLV� LVL� PHGLD� \DQJ� GLNRQVXPVL� GDQ� EHUEDJDL� KXEXQJDQ� DQWDUD� LQGLYLGX�

NRQVXPHQ�PHGLD�GHQJDQ�LVL�PHGLD�\DQJ�GLNRQVXPVL�GDQ�EHUEDJDL�KXEXQJDQ�DQWDUD�

LQGLYLGX�NRQVXPHQ�PHGLD�GHQJDQ� LVL�PHGLD�\DQJ�GLNRQVXPVL�DWDX�GHQJDQ�PHGLD�

VHFDUD� NHVHOXUXKDQ�� %HUNDLWDQ� GHQJDQ� PHGLD� \DQJ� GLWHOLWL� \DLWX� GHQJDQ� PHGLD�

HOHNWURQLN�WHOHYLVL��WHUSDDQ�PHGLD�WHUVHEXW�WHUEDJL�PHQMDGL�WLJD GLPHQVL�

D� )UHNXHQVL�SHQJJXQDDQ�PHGLD��6HEHUDSD�VHULQJ�VHRUDQJ�SHQRQWRQ�WHOHYLVL�

VHEDJDL� NKDOD\DN� PHGLD� PHQJJXQDNDQ� WHOHYLVL�� )UHNXHQVL� SHQJJXQDDQ�

PHGLD�EHUJXQD�XQWXN�PHQJHWDKXL�WHQWDQJ�EHEHUDSD�NDOL��KDUL� VHVHRUDQJ



��

PHQJJXQDNDQ� PHGLD� GDODP� VDWX� PLQJJX� �XQWXN� PHQHOLWL� SURJUDP� KDULDQ���

EHEHUDSD�NDOL��PLQJJX��VHVHRUDQJ�PHQJJXQDNDQ�PHGLD�GDODP�VDWX�EXODQ�XQWXN��

SURJUDP�PLQJJXDQ�PHGLD�GDODP�VDWX�WDKXQ��XQWXN�SURJUDP�EXODQDQ��

E� 'XUDVL�SHQJJXQDDQ�PHGLD��'XUDVL�SHQJJXQDDQ�PHGLD�XQWXN�PHQJKLWXQJ�

EHEHUDSD� MXPODK� ZDNWX� \DQJ� GLKDELVNDQ� NKDOD\DN� XQWXN� PHQJRQVXPVL�

VXDWX�EHULWD��EHEHUDSD�MDP�SHU KDUL��

F� ,QWHQVLWDV�$WHQVL��0HQJDFX� SDGD� EDJDLPDQD� NHGDODPDQ� NKDOD\DN� GDODP�

PHODNXNDQ DNWLYLWDV NRQVXPVL PHGLD \DQJ WHUNDLW GHQJDQ LVL PHGLD� 7HUSDDQ�

PHGLD� WHUGLUL� GDUL� IUHNXHQVL�� GXUDVL� GDQ� DWHQVL��'DODP�SHQHOLWLDQ� LQL�� SHQHOLWL� LQJLQ�

PHQHOLWL VHFDUD PHQGDODPPHQJHQDL IUHNXHQVL NRQVXPHQPHGLD GDODP PHQJRQVXPVL�

SHPEHULWDDQ�SROXVL�XGDUD�GL�-DNDUWD�PHODOXL�PHGLD�RQOLQH�GL�,QGRQHVLD��VHUWD�GXUDVL�

GDQ�DWHQVL�GDUL�PDV\DUDNDW�-DNDUWD�GDODP�PHQGDODPL�EHULWD�\DQJ�WHODK�GL�WDPSLONDQ�

GL� PHGLD� RQOLQH� GL� ,QGRQHVLD�� )UHNXHQVL� VDQJDW� HUDW� NDLWDQQ\D� GHQJDQ� WLQJNDW�

VHULQJQ\D�UHVSRQGHQ�GDODP�PHQGDODPL�EHULWD�SROXVL�XGDUD�-DNDUWD��'XUDVL�NDLWDQQ\D�

GHQJDQ�EHUDSD�ODPD�UHVSRQGHQ�PHQJKDELVNDQ�ZDNWX�XQWXN�PHQ\LPDN�EHULWD�SROXVL�

-DNDUWD��$WHQVL�EHUNDLWDQ�GHQJDQ�SHQHOLWL� MXJD�PHOLKDW�EDJDLPDQD�UHVSRQGHQ�GDODP�

SDUWLVLSDVLQ\D�GDODP�EHUEDJDL�LVX OLQJNXQJDQ�

.RQVHS�WHUSDDQ�PHGLD�GLJXQDNDQ�VHEDJDL�NRQVHS�XWDPD�GDODP�SHQHOLWLDQ�LQL��

NDUHQD� GLDQJJDS� SHQWLQJ� VHUWD� PHPEHULNDQ� JDPEDUDQ� NHSDGD� NRQVXPHQ� PHGLD�

EDKZD VHWLDS EHULWD \DQJ WHODK GLEXDW GDQ GLSXEOLNDVLNDQ VHFDUD WHUXV�PHQHUXV GDSDW�

PHPEHULNDQ�GDPSDN�\DQJ�EHUDUWL�GDODP�PHUXEDK�VLNDS�NRQVXPHQ�EHULWD��0HQXUXW�

5DNKPDW��������S������WHUSDDQ�GDSDW�GLXNXU�PHODOXL�GLPHQVL�IUHNXHQVL��GXUDVL��GDQ�

DWHQVL�GDODP�PHQJDNVHV�EHULWD±EHULWD�VHSXWDU�SROXVL�XGDUD�\DQJ�DGD�GL -DNDUWD�
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����� -XUQDOLVPH�/LQJNXQJDQ�GDQ�%HULWD /LQJNXQJDQ

-XUQDOLVPH� GLDUWLNDQ� VHEDJDL� EDJLDQ� WHUSHQWLQJ� GDODP� PHQJDWXU� GDQ�

PHPEDQJXQ� LVX�LVX�SHQWLQJ� WHUNDLW�GHQJDQ�NRQIOLN�VRVLDO�GDQ� OLQJNXQJDQ��VHSHUWL�

SHUXEDKDQ� LNOLP� GDQ� NHOHVWDULDQ� OLQJNXQJDQ�� ,VX� OLQJNXQJDQ� \DQJ� WHUMDGL� GL�

ODSDQJDQ� MXJD� PDPSX� PHPEXDW� EDWDVDQ WHUKDGDS� VHEXDK� VLVWHP� HGLWRULDO� GL�

MXUQDOLVWLN� LWX� VHQGLUL�� VHSHUWL� GLXNXU� EHUGDVDUNDQ� DVSHN� SROLWLN� ELVQLV�� WHNQRORJL��

DODP�EXGD\D��GDQ�SHUPDVDODKDQ�NRQVXPHQ��%RGNHU�GDQ�1HYHUOD��������S�������

-XUQDOLVPH�OLQJNXQJDQ�PHPLOLNL�WXMXDQ�XQWXN PHQLQJNDWNDQ SHPDKDPDQ�

WHUKDGDS�DGDQ\D�NRQVHNXHQVL�NRPXQLNDVL�MLND�EHUNDLWDQ�GHQJDQNRQIOLN SHUXEDKDQ�

OLQJNXQJDQ��WHUXWDPD�WHQWDQJ�VLNDS�\DQJ�WLPEXO�WHUKDGDS OLQJNXQJDQKLGXS VHKDUL±

KDUL��\DQJ�WHUOLKDW�SDGD�NHWLGDNEHUHVDQ�SDGD�SHUXEDKDQ OLQJNXQJDQ PHQMDGL�

JDQJJXDQ�WHUVHQGLUL�GDQ�DGD�XQWXN�GLVHOHVDLNDQ��%RGNHU�GDQ�1HYHUOD�������S� ����

0HQXUXW�'HZL��������S�������.RQVHS�-XUQDOLVPHOLQJNXQJDQ �HQYLURQPHQWDO�

MRXUQDOLVP��WHODK�EHUNHPEDQJ�SDGD�DNKLU�WDKXQ������DQ� GLPDQD SHULVWLZD

NHUXVDNDQ�OLQJNXQJDQ�PXODL�PXQFXO��$GDSXQ�EHEHUDSD�QDPD�ODLQ GDUL MXUQDOLVPH

OLQJNXQJDQ LQL� \DLWX JUHHQ SUHVV� HFR�MRXUQDOLVP� OLSXWDQ OLQJNXQJDQ

�HQYLURQPHQWDO�UHSRUWLQJ���DWDX�VFLHQFH�UHSRUWLQJ�

'L�,QGRQHVLD��DGD�EHEHUDSD�RUJDQLVDVL�SURIHVVLRQDO�XQWXN�MXUQDOLV OLQJNXQJDQ�

MXJD WHODK GLGLULNDQ� GLDQWDUDQ\D DGDODK 0DV\DUDNDW -XUQDOLV /LQJNXQJDQ ,QGRQHVLD�

DWDX� 6RFLHW\� RI� (QYLURQPHQWDO� -RXUQDOLVP� �6,(-��� .HORPSRN� -XUQDOLV� 3HGXOL�

/LQJNXQJDQ� �.-3/��� GDQ� 6DKDEDW� $ODP�� 'DODP� SUDNWLNQ\D�� MXUQDOLV� OLQJNXQJDQ�

GLWXQWXW�PDPSX�PHQJXDVDL� SHUVRDODQ� OLQJNXQJDQ� VHFDUD� NRPSUHKHQVLI�� VHKLQJJD�

GDSDW PHPEHULNDQ LQIRUPDVL \DQJ MHODV� VROXVL�VROXVL� PHPEHULNDQ SUHGLNVL EHUNDLW



��

GHQJDQ� SRWHQVL� UHVLNR� EDLN� \DQJ� EHUVNDOD� NHFLO� PDXSXQ� EHVDU�� EHUNDLW� GHQJDQ�

VHEXDK�LVX�OLQJNXQJDQ

6HODLQ� LWX� PHQXUXW� 6XGLE\R� ������� S���� NHPDPSXDQ� SHUV� MXUQDOLVPH�

OLQJNXQJDQ� GDODP� PHPRWUHW� NRPSOHNVLWDV� SHUVRDODQ� OLQJNXQJDQ� VHNDOLJXV�

EHUNRQWULEXVL�DWDV�SHPHFDKDQ�PDVDODKQ\D��+DO�LQL�DNDQ�PHQMDGL�SHQWLQJ�WHUXWDPD�

SDGD�SHUPDVDODKDQ�SROXVL�XGDUD� -DNDUWD��GL�PDQD�GLKDUDSNDQ� MXUQDOLV� OLQJNXQJDQ�

GDSDW�PHPEDQWX�PHQGRURQJ�PDV\DUDNDW�XQWXN�LNXW�VHUWD�PHOHVWDULNDQ�OLQJNXQJDQ�

GHQJDQ�NHJLDWDQ�Q\DWD�GDQ�PHQGRURQJ�SLKDN�SLKDN�WHUNDLW�

����� 3DUWLVLSDVL 0DV\DUDNDW

0HQXUXW�0DUGLNDQWR�GDODP�6DWULHV� �������S������PHQJHPXNDNDQ�EDKZD�

GDODP� SHQJHUWLDQ� VHKDUL�KDUL�� SDUWLVLSDVL� PHUXSDNDQ� NHLNXWVHUWDDQ� DWDX�

NHWHUOLEDWDQ� VHVHRUDQJ� �LQGLYLGX� DWDX� ZDUJD� PDV\DUDNDW�� GDODP� VXDWX� NHJLDWDQ�

WHUWHQWX��.HLNXWVHUWDDQ�DWDX�NHWHUOLEDWDQ�\DQJ�GLPDNVXG�GL�VLQL�EXNDQODK�EHUVLIDW�

SDVLI� WHWDSL� VHFDUD� DNWLI� GLWXMXNDQ� ROHK� \DQJ� EHUVDQJNXWDQ�� 2OHK� NDUHQD� LWX��

SDUWLVLSDVL DNDQ OHELK WHSDW GLDUWLNDQ VHEDJL NHLNXWVHUWDDQ VHVHRUDQJ GL GDODP VXDWX�

NHORPSRN�VRVLDO�XQWXN�PHQJDPELO�EDJLDQ�GDODP�NHJLDWDQ�PDV\DUDNDWQ\D��GL�OXDU�

SHNHUMDDQ�DWDX�SURIHVLQ\D VHQGLUL�

0HQXUXW 6XWRUR GDODP 6DWULHV ������ S� ��� DGD WLJD VXEVWDQVL GDUL SDUWLVLSDVL�

\DQJ�WHUGLUL�GDUL�YRLFH��DNVHV��GDQ�NRQWURO��3HQMDEDUDQQ\D�VHEDJDL EHULNXW�

�� 9RLFH�� 0HUXSDNDQ� KDN� GDQ� WLQGDNDQ� ZDUJD� PDV\DUDNDW� PHQ\DPSDLNDQ�

DVSLUDVL�� JDJDVDQ�� NHEXWXKDQ�� NHSHQWLQJDQ�� GDQ� WXQWXWDQ� WHUKDGDS�

NRPXQLWDV� WHUGHNDWQ\D� PDXSXQ� NHELMDNDQ� SHPHULQWDK�� 9RLFH� GDSDW�

GLVDPSDLNDQ ZDUJD GDODP EDQ\DN FDUD GL DQWDUDQ\D� RSLQL SXEOLN�
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UHIHUHQGXP��PHGLD�PDVD��EHUEDJDL�IRUXPZDUJD�

�� $NVHV��$NVHV�LQL�PHQJDQGXQJ�DUWL�UXDQJ�GDQ�NDSDVLWDV�PDV\DUDNDW�XQWXN�

PDVXN� GDODP� DUHD� JRYHUQDQFH� \DNQL� PHPSHQJDUXKL� GDQ� PHQHQWXNDQ�

NHELMDNDQ�VHUWD�WHUOLEDW�DNWLI�GDODP�PHQJHOROD�EDUDQJ�EDUDQJ�SXEOLN��$GD�

GXD�KDO�SHQWLQJ�GDODP�DNVHV�\DLWX��NHWHUOLEDWDQ�VHFDUD�WHUEXND��LQFOXVLRQ��

GDQ�NHLNXWVHUWDDQ��LQYROYHPHQW���.HGXDQ\D�PHPSXQ\DL�SHUVDPDDQ�WHWDSL�

EHUEHGD� WLWLN� WHNDQQ\D�� ,QFOXVLRQ� PHQ\DQJNXW� VLDSD� \DQJ� WHUOLEDW��

VHGDQJNDQ�LQYROYHPHQW�EHUELFDUD WHQWDQJ�EDJDLPDQD�PDV\DUDNDW WHUOLEDW�

�� .RQWURO��.RQWURO�PDV\DUDNDW�WHUKDGDS�OLQJNXQJDQ�NRPXQLWDVQ\D�PDXSXQ�

NHELMDNDQ� SHPHULQWDK�� .LWD� PHQJHQDO� NRQWURO� LQWHUQDO� �VHOIFRQWURO�� GDQ�

NRQWURO� HNVWHUQDO� �H[WHUQDO� FRQWURO��� $UWLQ\D� NRQWURO� DWDX� SHQJDZDVDQ�

EXNDQ VDMD NRQWURO WHUKDGDS NHELMDNDQ GDQ WLQGDNDQ SHPHULQWDK� WHWDSL MXJD�

NHPDPSXDQ�ZDUJD�XQWXN�PHODNXNDQ�SHQLODLDQ�VHFDUD�NULWLV�GDQ�UHIOHNWLI�

WHUKDGDS�OLQJNXQJDQ�GDQ�SHUEXDWDQ�\DQJ�GLODNXNDQ�PHUHND VHQGLUL�

0HQXUXW� �)DXO� GDQ� 'RROLWWOH�� ������ S�� ��� NHWHUOLEDWDQ� PDV\DUDNDW� WHODK�

GLGHILQLVLNDQ VHEDJDL SURVHV SHPEHQWXNDQ NHSHUFD\DDQ GLPDQD VHVHRUDQJ ELVD DWDX�

KDUXV� PHPEXDW� SHUXEDKDQ� XQWXN� PHQLQJNDWNDQ� PDV\DUDNDWQ\D�� 0DND� GDUL� LWX��

VHVHRUDQJ�SHUOX�PHPLOLNL�SHQJHWDKXDQ��VNLOO�GDQ�QLODL�XQWXN�PHPEXDWSHUXEDKDQ�

0HQXUXW�)DXO�GDQ�'RROLWWOH��������S�����SHQJHWDKXDQ��VNLOO�GDQ�QLODL�VDQJDW�

PHPSHQJDUXKL� VLNDS� GDQ� SHULODNX� VHVHRUDQJ�� 0DND� GDUL� LWX�� NRQVHS� &LYLF�

(QJDJHPHQW� 6FDOH� �&(6�� GL� EHQWXN� VLNDS� GDQ� SHULODNX� GDUL� VHVHRUDQJ� GDQ�

PDV\DUDNDW�\DQJ�WHODK�PHPLOLNL�SHQJDODPDQ�EHUSDUWLVLSDVL�GDODPPDV\DUDNDW�

0HQXUXW� )DXO� GDQ� 'RROLWWOH� ������� S�� ��� 3HULODNX�� PDV\DUDNDW� WHODK�

GLGHILQLVLNDQ�VHEDJDL�WLQGDNDQ�\DQJ�RUDQJ�PHQJDPELO�VHFDUD�DNWLI�XQWXN OHELK



��

WHUOLEDW�GLGDODP�NRPXQLWDV��0DND�GDUL�LWX��SHQHOLWL�PHPLOLK�NRQVHS�LQL�GHQJDQ�

WXMXDQ�XQWXN�PHQJHPEDQJNDQ�NRQVHS�SDUWLVLSDVL�PDV\DUDNDW�

����� 3DUWLVLSDVL�0DV\DUDNDW�GDODP�,VX /LQJNXQJDQ

0HQXUXW .DKSL ������ S� ��� SDGD XPXPQ\D SHUDQ GDQ SDUWLVLSDVL PDV\DUDNDW�

GDODP�EHUEDJDL�VHNWRU�SXEOLN� WHODK�EDQ\DN�GLDNRPRGLU�GDODP�EHUEDJDL�NHELMDNDQ�

SXEOLN� GL� QHJHUL� LQL��0HQXUXWQ\D�� VHMDN� SHQJDNXDQ�SDUWLVLSDVL�PDV\DUDNDW� GDODP�

SHUXPXVDQ�NHELMDNDQ�SXEOLN�GLDNRPRGLU�GDODP�3DVDO����88�1R����������WHQWDQJ�

3HQ\XVXQDQ�3HUDWXUDQ�3HUXQGDQJ�8QGDQJDQ��PDND�EDQ\DN�88�\DQJ�ODKLU�VHWHODK�

LWX� \DQJ� PHPXDW� NODXVXO� NKXVXV� \DQJ� PHQJDWXU� LKZDO� SDUWLVLSDVL� PDV\DUDNDW��

WHUPDVXN� 88� 1R�� �������� WHQWDQJ� 3HUOLQGXQJDQ� GDQ� 3HQJHORODDQ� /LQJNXQJDQ�

+LGXS� �8833/+��� 'DODP� DWXUDQ� WHUVHEXW�� VHFDUD� XPXP� EHQWXN� SDUWLVLSDVL�

PDV\DUDNDW�GDSDW�GLEHGDNDQ�PHQMDGL�HPSDW�PDFDP��\DLWX�SDUWLVLSDVL GDODP�

G� 7DKDS�SHPEXDWDQ�NHSXWXVDQ��'DODP�KDO� LQL�� VHMDN� DZDO�PDV\DUDNDW� WHODK�

GLOLEDWNDQ�GDODP�SURVHV�SHUHQFDQDDQ�GDQ�SHUDQFDQJDQ�NHJLDWDQ�VHUWD�GDODP�

SHQJDPELODQ�NHSXWXVDQ�DWDV�UHQFDQD�\DQJ�DNDQ GLODNVDQDNDQ�

H� 7DKDS�LPSOHPHQWDVL��.HWHUOLEDWDQ�PDV\DUDNDW�MXJD�GLXSD\DNDQ�SDGD�WDKDS�

SHODNVDQDDQ� NHJLDWDQ�� 'HQJDQ� GHPLNLDQ�� PDV\DUDNDW� GDSDW� PHQJRQWURO�

EDJDLPDQD�NHJLDWDQ�GLODNVDQDNDQ�GL ODSDQJDQ�

I� 7DKDS HYDOXDVL� (YDOXDVL VHFDUD SHULRGLN XPXPQ\D GLODNVDQDNDQ SDGD WDKDS�

SHODNVDQDDQ�GDQ�SDGD�DNKLU�SHODNVDQDDQ NHJLDWDQ�

J� 3DUWLVLSDVL�XQWXN�PHPSHUROHK�PDQIDDW�VXDWX NHJLDWDQ�

6HPHQWDUD� LWX�� EHUGDVDUNDQ� VLIDWQ\D� SHUDQ� VHUWD� PDV\DUDNDW� GDODP� SURVHV�

SHQJDPELODQ�NHSXWXVDQ�EHUNDLWDQ�GHQJDQ�OLQJNXQJDQ�GLEHGDNDQ�PHQMDGL�GXD�\DLWX



��
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D� .RQVXOWDWLI�� 3ROD� SDUWLVLSDVL� \DQJ� EHUVLIDW� NRQVXOWDWLI� LQL� ELDVDQ\D�

GLPDQIDDWNDQ� ROHK� SHQJDPELODQ� NHELMDNDQ� VHEDJDL� VXDWX� VWUDWHJL� XQWXN�

PHQGDSDWNDQ� GXNXQJDQ� PDV\DUDNDW� �SXEOLF� VXSSRUW��� 'DODP� SHQGHNDWDQ�

\DQJ� EHUVLIDW� NRQVXOWDWLI� LQL� PHVNLSXQ� DQJJRWD� PDV\DUDNDW� \DQJ�

EHUNHSHQWLQJDQ�PHPSXQ\DL�KDN�XQWXN�GLGHQJDU�SHQGDSDWQ\D�GDQ�KDN XQWXN�

GLEHULWDKX�� WHWDSL� NHSXWXVDQ� DNKLU� WHWDS� DGD� GLWDQJDQ� NHORPSRN� SHPEXDW�

NHSXWXVDQ� WHUVHEXW� �SHPUDNDUVD��� 3HQGDSDW� PDV\DUDNDW� GL� VLQL� EXNDQODK�

PHUXSDNDQ IDNWRU� SHQHQWX� GDODP� SHQJDPELODQ� NHSXWXVDQ�� 6HODLQ� VHEDJDL�

VWUDWHJL�PHPSHUROHK�GXNXQJDQ�GDQ�OHJLWLPDVL SXEOLN�

E� .HPLWUDDQ�� 3HQGHNDWDQ� SDUWLVLSDWLI� \DQJ� EHUVLIDW� NHPLWUDDQ� OHELK�

PHQJKDUJDL�PDV\DUDNDW� ORNDO� GHQJDQ�PHPEHULNDQ� NHGXGXNDQ� DWDX� SRVLVL�

\DQJ� VDPD� GHQJDQ� NHORPSRN� SHQJDPELO� NHSXWXVDQ�� .DUHQD� GLSRVLVLNDQ�

VHEDJDL� PLWUD�� NHGXD� NHORPSRN� \DQJ� EHUEHGD� NHSHQWLQJDQ� WHUVHEXW�

PHPEDKDV�PDVDODK��PHQFDUL� DOWHUQDWLI� SHPHFDKDQ�PDVDODK� GDQ�PHPEXDW�

NHSXWXVDQ� VHFDUD� EHUVDPD�VDPD�� 'HQJDQ� GHPLNLDQ� NHSXWXVDQ� EXNDQ� ODJL�

PHQMDGL� PRQRSROL� SLKDN� SHPHULQWDK� GDQ� SHQJXVDKD�� WHWDSL� DGD� EHUVDPD�

GHQJDQPDV\DUDNDW�

%HUDJDP�SHQMHODVDQ�WHQWDQJ�YDULDVL�EHQWXN�SDUWLVLSDVL�PDV\DUDNDW�GDODP�LVX�

OLQJNXQJDQ� GL� DWDV� GDODP� SHQHOLWLDQ� LQL� DNDQ� FRED� GLDGDSWDVL� GHQJDQ� NRQVHS�

SDUWLVLSDVL� VRVLDO� PDV\DUDNDW� �DWDX� FLYLF� HQJDJHPHQW�� \DQJ� PHUXMXN� NHSDGD�

LQVWUXPHQW�\DQJ�GLNHPEDQJNDQ�ROHK�)DXO�GDQ�'RROLWWOH��������S������8QWXN�OHELK�

OHQJNDSQ\D��DNDQ�SHQHOLWL�EDKDV�GL�%DE���GDODP�VXE�EDE�RSHUDVLRQDOLVDVL�NRQVHS�



��

��� +LSRWHVLV 3HQHOLWLDQ

0HQXUXW� :HEEVWHU� �GDODP� .UL\DQWRQR�� ������ S�� ���� PHQJDWDNDQ� EDKZD�

KLSRWHVLV� DGDODK�� ³WHRUL�� SURSRVLVL� \DQJ� EHOXP� WHUEXNWL�� GLWHULPD� VHFDUD� WHQWDWLI�

XQWXN� PHQMHODVNDQ� IDNWD±IDNWD� DWDX� PHQ\HGLDNDQ� GDVDU� XQWXN� PHODNXNDQ�

LQYHVWLJDVL� GDQ�PHQ\DWDNDQ� SHQGDSDW�´� 3HQHOLWLDQ� LQL�PHPLOLNL� KLSRWHVLV� VHEDJDL�

EHULNXW��

+����7LGDN�WHUGDSDW�SHQJDUXK�DQWDUD�WHUSDDQ�EHULWD�NXDOLWDV�XGDUD�-DNDUWD�GL�PHGLD�

GDULQJ�GHQJDQ�WLQJNDW�SDUWLVLSDVL�PDV\DUDNDW�GDODP�LVX�OLQJNXQJDQ�

+D���7HUGDSDW�SHQJDUXK�DQWDUD�WHUSDDQ�EHULWD�NXDOLWDV�XGDUD�-DNDUWD�GHQJDQ�WLQJNDW�

SDUWLVLSDVL�PDV\DUDNDW�GDODP�LVX�OLQJNXQJDQ�

��� $OXU 3HQHOLWLDQ

'DODP�SHQHOLWLDQ�LQL�NDPL�PHQJJXQDNDQ�PHWRGH�SHQHOLWLDQ�NXDQWLWDWLI�

6HKLQJJD�PHWRGH�SHQHOLWLDQ�\DQJ�DNDQ�GLODNVDQDNDQ�VHFDUD�JDULV�EHVDU�\DLWX



��

*DPEDU�����$OXU�
SHQHOLWLDQ

6XPEHU���2ODKDQ�
3HQHOLWL

0HQHQWXNDQ

0HQHQWXNDQ

3HQJXPSXODQ .HVLPSXODQ


