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.HWLND� WHUMDGL� NRQIOLN� HWQLV� DQWDUD� VXNX�
'D\DN�GDQ�0DGXUD�GL�6DPSLW��.DOLPDQWDQ�
7HQJDK�� EHUHGDU� NLVDK� 3DQJOLPD� %XUXQJ��
3DQJOLPD� LQLODK�\DQJ�GLDQJJDS�PHPEDQWX�
RUDQJ�RUDQJ� 'D\DN� PHQJKDGDSL� RUDQJ�
RUDQJ� 0DGXUD�� %HJLWX� VDNWLQ\D� 6L� 3DQJ�
OLPD�PHPEXDW� FHSDWQ\D� MXPODK�NRUEDQ� WH�
ZDV� GHQJDQ� NHSDOD� WHUSHQJJDO�� 8QWXN� GL�
NHWDKXL��GDODP�NRQIOLN�HWQLV� LQL� VHNLWDU�����
RUDQJ� WHZDV� GDQ� NHUXJLDQ� KDUWD� EHQGD�
\DQJ�WDN�WHUKLWXQJ�MXPODKQ\D���
6LDSDNDK� 3DQJOLPD� %XUXQJ"� 6DWX� YHUVL�
PHQ\HEXWNDQ�� LD� DGDODK� VHRUDQJ� ZDQLWD�
'D\DN� \DQJ� FDQWLN� MHOLWD�� EHUNXOLW� SXWLK��
GDQ� EHUKLGXQJ� PDQFXQJ�� 3HPEDZDDQQ\D�
NDOHP�� WLGDN� EDQ\DN� ELFDUD� GDQ� EHUGDUDK�
GLQJLQ�� 8PXUQ\D� VHNLWDU� ���� WDKXQ� GDQ�
WLQJJDO�GL�JXD��,D�GLNHQDO�VHEDJDL�SHWDUXQJ�
WDQJJXK�GDQ�WHUODWLK�PHPHQJJDO�NHSDOD�OD�
ZDQ��
�
9HUVL� ODLQ� PHQ\HEXWNDQ� 3DQJOLPD� %XUXQJ�
DGDODK� VHRUDQJ� SULD� \DQJ� EHUDVDO� GDUL� .D�
WLQJDQ��VHEXDK�WHPSDW�GL�-DQWXQJ�.DOLPDQ�
WDQ�� \DQJ� ELVD� EHUXEDK�XEDK� ZXMXG� GDUL�
PDQXVLD� PHQMDGL� VHHNRU� EXUXQJ� $QWDQJ�

�HODQJ��DWDX�DSD�VDMD�\DQJ� LD�PDX�� ,D� WHODK�
KLGXS� UDWXVDQ� WDKXQ� ODPDQ\D� GDQ� WLQJJDO�
GL� JXD�� ,D� GLJDPEDUNDQ� VHEDJDL� VHRUDQJ�
VDNWL�PDQGUDJXQD� \DQJ� ELVD� GLSDQJJLO� ND�
SDQ� VDMD� DSDELOD� ZDUJD� VXNX� 'D\DN� DNDQ�
PHODZDQ�PXVXK�� .HNXDWDQQ\D� GDSDW� GLWL�
WLVNDQ� NHSDGD� DQJJRWD� SDVXNDQ� VXNX�
'D\DN�� �(UL\DQWR� GDQ� 5XVPDQ� GDODP�
3DQWDX�0HL�������KDO���������
�
&HULWD� 3DQJOLPD� %XUXQJ� LQL� WHUXV� EHU�
NHPEDQJ��EDKNDQ�VHWHODK�3HULVWLZD�6DPSLW�
LWX� EHUJHMRODN� KLQJJD� VDWX� VHWHQJDK� EXODQ�
VHWHODK� SHULVWLZD� LWX�PXQFXO� SDGD� ��� )HE�
UXDUL�������.LVDK�LQL�NHPXGLDQ�ROHK�EDQ\DN�
DQDOLV� GLDQJJDS� WXUXW�PHQJREDUNDQ� VHPD�
QJDW� MXDQJ�GDQ�PHPEHUL� DPXQLVL�PRWLYDVL�
NHSDGD� ZDUJD� 'D\DN� GDODP� PHQJXVLU�
RUDQJ�0DGXUD�NHOXDU�.DOLPDQWDQ��
�
$ZDOQ\D� NLVDK� LQL� PHQ\HEDU� KDQ\D� GDUL�
PXOXW� NH� PXOXW�� 7DSL� NHPXGLDQ� PHGLD�
PDVVD�WXUXW�VHUWD�¶PHQ\HEDUNDQ·�FHULWD�EHU�
EDX�PDJLV� WHUVHEXW�� (UL\DQWR� GDQ� 5XVPDQ�
PHQFDWDW��KOP������GXD�WDEORLG�%DQMDUPDVLQ�
3RVW�GDQ�.DOWHQJ�3RV�EDQ\DN�PHPEHULWDNDQ�
SHULVWLZD� JDLE� WHUVHEXW��.DOWHQJ� 3RV� PHQX�
OLVNDQQ\D�VHFDUD�EHUVDPEXQJ�GDUL����KLQJ�
JD� ���0DUHW� ������ .RUDQ� LQL� PHQFHULWDNDQ�
EHUEDJDL�NHVDNWLDQ�\DQJ�GLPLOLNL�RUDQJ�'D�
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\DN�VDPSDL�ELVD�PHPEXQXK�UDWXVDQ�RUDQJ�
0DGXUD�� GDUL� PLQ\DN� \DQJ� ELVD� PHPEXDW�
VHVHRUDQJ�NHEDO�GDUL�EDFRNDQ�VHQMDWD�WDMDP�
VDPSDL� XSDFDUD� PDQDMDK� $QWDQJ� DWDX� PH�
PDQJJLO� EXUXQJ� HODQJ�� VDQJ�3DQJOLPD�%X�
UXQJ�� 6HPHQWDUD�� %DQMDUPDVLQ� 3RVW� PHQJL�
VDKNDQ�EDKZD�PLQ\DN�PDQGDX�ELVD�PHP�
EXDW� RUDQJ�'D\DN� NHEDO� EXNDQ� KDQ\D� WHU�
KDGDS�VHQMDWD�WDMDP�WDSL�MXJD�VHQMDWD�DSL�UD�
NLWDQ��KOP��������
�
$SDSXQ� FHULWDQ\D�� NHGXD� NRUDQ� LQL� EHU�
XVDKD� PHQFDUL� MDZDEDQ� EDJDLPDQD� RUDQJ�
'D\DN� ELVD� PHPHQDQJNDQ� SHSHUDQJDQ�
\DQJ�PHUHND�DQJJDS�SHUDQJ�DQWDUVXNX�LWX��
.HGXD� NRUDQ� LQL� WLGDN� PHQJXWXN� \DQJ�
PHPEXQXK� WHWDSL� PHPEHULQ\D� SXMLDQ� ND�
UHQD�VDNWL��0HUHND�VHFDUD�LPSOLVLW�PHQHJDV�
NDQ� QDGD� NHEDQJJDDQ� GDQ� NHNDJXPDQ�
�KOP�������/HZDW�DQDOLVLV�(UL\DQWR�GDQ�5XV�
PDQ�LQL�NLWD�ELVD�PHQJDWDNDQ�EDKZD�PHGLD�
PDVVD� WXUXW� VHUWD� PHPSHUOXDV� NRQIOLN� GL�
6DPSLW� DQWDUD� RUDQJ�RUDQJ� 0DGXUD� GDQ�
RUDQJ�RUDQJ�'D\DN��
�
$SDODJL� MLND� PHOLKDW� SHPEHULWDDQ� WDEORLG�
%HEDV� VHEXDK� WDEORLG� SROLWLN� GDQ� NULPL�
QDOLWDV� \DQJ� WHUELW� GL� .DOLPDQWDQ� 6HODWDQ��
%HEDV� PHQJLVDKNDQ� KDVLO� ZDZDQFDUD� VH�
RUDQJ�ZDUWDZDQQ\D� GHQJDQ� 3DQJOLPD� %X�
UXQJ� OHZDW� SHUDQWDUD� VHRUDQJ� DKOL� GXQLD�
JDLE�EHUQDPD�$��5DNKPDGL�DOLDV�3HQJHUDQ�
0RKDPPDG� 1RHU�� 'LODSRUNDQ�� 1RHU� ELVD�
EHUELQFDQJ� GHQJDQ� 3DQJHUDQ� 6XULDQV\DK��
UDMD� %DQMDU� \DQJ� WHUNHQDO�� /HZDW� MDVD� 3D�
QJHUDQ�6XULDQV\DK�LQLODK��3DQJOLPD�%XUXQJ�
PHQ\DPSDLNDQ� SHVDQ� NHSDGD� 1RHU�� ,QWL�
SHVDQQ\D� DGDODK� DJDU� SHQJXQJVL� 0DGXUD�
GL� .D�OLPDQWDQ� 6HODWDQ� PHQLQJJDONDQ� SX�
ODX�.DOLPDQWDQ�NDODX� LQJLQ� VHODPDW��RUDQJ�
.DOLPDQWDQ� DJDU� WLGDN� PHQDPSXQJ� DWDX�
PHOLQGXQJL�SHQJXQJVL��GDQ�MLND�LNXW�PHP�
EDQWX�� 3DQJOLPD� %XUXQJ� DNDQ� PXUND�� NH�
PDUDKDQ�3DQJOLPD�%XUXQJ�KDQ\D�ELVD�UHGD�
ELOD�WDN�DGD�VDWX�SXQ�RUDQJ�0DGXUD�EHUDGD�
GL�.DOLPDQWDQ��

%HWXONDK�ODSRUDQ�%HEDV�LWX�EHQDU�EHQDU�GDUL�
¶RUDQJ·� \DQJ� KLGXS� UDWXVDQ� WDKXQ� \DQJ�
ODPSDX"�<DQJ�MHODV��GL�WHQJDK�WHQJDK�RUDQJ�
0DGXUD� VHGDQJ� EHUGHVDNDQ� PHQMDGL�
SHQJXQJVL�GL�.DOLPDQWDQ�6HODWDQ��SHPEHUL�
WDDQ�GL�KDODPDQ�PXND�LWX�PHPEXDW�VXDVD�
QD�PHQMDGL� WDPEDK�NDFDX��/DSRUDQ�LWX�EX�
NDQ� VDMD� EHUQDGD� PHQJDMDN� RUDQJ� %DQMDU�
DJDU� WLGDN� PHPEDQWX� WHWDSL� PHPLQWD�
PHQJXVLU�RUDQJ�0DGXUD��
�
7HUQ\DWD� SHPXDWDQ� WXOLVDQ� LWX� EXNDQQ\D�
WDQSD� GLVDGDUL�� 5HGDNWXU� SHODNVDQD� %HEDV�
�KOP�� ���� PHQJDNX� KDO� LWX� GLODNXNDQ�
NDUHQD�SHUWLPEDQJDQ�SDVDU��3HPEDFD�%HEDV�
XPXPQ\D�RUDQJ�'D\DN��,D�PHQJDNX�RSODK�
%HEDV� QDLN� � ����� GDUL� ��� ULEX� PHQMDGL� ���
ULEX� HNVHPSODU� SHU�PLQJJX�� 'HQJDQ� IDNWD�
LQL� ELVDNDK� NLWD� PHQJDWDNDQ�� GHPL� RSODK��
DGD�PHGLD�\DQJ�UHOD�PHQMXDO�NRQIOLN��
�
0XQJNLQ� NDUHQD� PHQ\DGDUL� ULVLNR� \DQJ�
DNDQ�GLSLNXO�VHUWD�UDVD�WDQJJXQJ�MDZDE�VR�
VLDOQ\D�� %HEDV� MXVWUX� PHPDQIDDWNDQ� VHQWL�
PHQ�DODP�JDLE�LQL�XQWXN�SHUGDPDLDQ��3DGD�
HGLVL� ������0DUHW��GL�EDZDK� MXGXO�´3DQJOL�
PD� %XUXQJ� 7DNOXN� GHQJDQ� 3DQJHUDQ� 6X�
UDLQV\DK�µ�%HEDV�PHQXOLV�EDKZD�NHUXVXKDQ�
GL� .DOLPDQWDQ� 7HQJDK� WLGDN� DNDQ�PHUHP�
EHW� NH� .DOLPDQWDQ� 6HODWDQ�� NDUHQD� 3DQJH�
UDQ� 6XULDQV\DK� VXGDK� PHQHPXL� GDQ� PH�
PLQWD�3DQJOLPD�%XUXQJ�VXSD\D�ZDUJD�'D�
\DN� WLGDN� PHODNXNDQ� SHPEXUXDQ� RUDQJ�
0DGXUD�KLQJJD�NH�.DOLPDQWDQ�6HODWDQ��3HU�
PLQWDDQ� LWX�GLWXUXWL�3DQJOLPD�%XUXQJ�� ND�
UHQD� VHODLQ� DWDV� GDVDU� SHUVDKDEDWDQ� MXJD�
3DQJOLPD� %XUXQJ� WDNXW� GHQJDQ� NHVDNWLDQ�
GDQ� NHSHUNDVDDQ� 3DQJHUDQ� 6XULDQV\DK��
0XQJNLQ�KDQ\D�NHEHWXODQ��KDVLOQ\D�DGDODK�
NHUXVXKDQ� HWQLV� GL� .DOLPDQWDQ� 7HQJDK� WL�
GDN�PHOXDV�KLQJJD�NH�.DOLPDQWDQ�6HODWDQ��
�
+DO� \DQJ� SDWXW� GLFDWDW� GDUL� SHQJLVDKDQ�
3DQJOLPD�%XUXQJ�WHUVHEXW³EHWDSDSXQ��LUD�
VLRQDOQ\D� FDUD� \DQJ� GLWHPSXK� ROHK� NHWLJD�
PHGLD�GL�DWDV�SDGDKDO�PHGLD�PDVVD�KDUXV�
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ODK� IDNWXDO� GDQ� GDSDW� GLSHUWDQJJXQJMD�
ZDENDQ� VXPEHUQ\D³DGDODK� EHWDSD�PHGLD�
PDVVD� GDSDW� WXUXW� VHUWD� PHPSHUOXDV�
GDQ�DWDX�PHQHNDQ�SRWHQVL�SRWHQVL� NRQIOLN�
GL�WHQJDK�PDV\DUDNDW��0HGLD�PDVVD�WHUQ\D�
WD�GDSDW�PHPDLQNDQ�SHUDQ�GDODP�PHPSH�
QJDUXKL� HPRVL� PDVVD� GDODP� SXVDUDQ� NRQ�
IOLN� PHPDVXNNDQ� DWDX� PHQJHOXDUNDQQ\D�
GDUL�EDUD�SHUVHWHUXDQ��
�
0(0(18+,� 3$1**,/$1� �&$//,1*���
6(58$1�0(',$�0$66$�8178.�%(5�
-,+$'�

+DUXV� GLDNXL� EDKZD� VHWLDS� NRUDQ� GL� ,Q�
GRQHVLD�PHPLOLNL� RULHQWDVL� NHDJDPDDQ� WHU�
WHQWX�� SDOLQJ� WLGDN� PHPLOLNL� DUWHIDN� KX�
EXQJDQ� KLVWRULV� GHQJDQ� VDODK� VDWX� NHORP�
SRN� DJDPD�� 6HPHQWDUD� LWX�� EHEHUDSD� NRQ�
IOLN� DQWDUNHORPSRN� GL� WHQJDK� PDV\DUDNDW�
NLWD�DGD�\DQJ�EHUQXDQVD�DJDPD��$OKDVLO��UH�
ODVL� DQWDUNHGXDQ\D³PHGLD� PDVVD� GHQJDQ�
RULHQWDVL� DJDPD� WHUWHQWX� GDQ� NRQIOLN� \DQJ�
EHUQXDQVD� DJDPD³GDSDW� PHQLPEXONDQ�
EHUEDJDL� NHPXQJNLQDQ�� PHGLD� PDVVD� ELVD�
LNXW�PHPSHUNHUXK� VXDVDQD� DWDX�PHUHGDP�
SRWHQVL�NRQIOLN��+DO� LQL�GLNDUHQDNDQ�VHWLDS�
RULHQWDVL� DWDV�GDVDU� DJDPD� VHODOX�PHPLOLNL�
XQVXU�NHWHUSDQJJLODQ��FDOOLQJ��XQWXN�PHPL�
KDN�SDGD�DJDPD�\DQJ�GL\DNLQLQ\D��
�
6HEXDK�SHQHOLWLDQ��$JXV�6XGLE\R��,EQX�+D�
PDG�� GDQ� 0XKDPPDG� 4RGDUL�� ������ PH�
QXQMXNNDQ� EDKZD� PHGLD� PDVVD� GHQJDQ�
RULHQWDVL� NHDJDPDDQ� WHUWHQWX� FHQGHUXQJ�
PHOLKDW� NRQIOLN� EHUQXDQVD� DJDPD� GDUL� VX�
GXW�SDQGDQJ�DJDPD�\DQJ�GL\DNLQLQ\D���/L�
KDW� MXJD� 7DEHO� ���� 3DGDKDO� FDUD� GHPLNLDQ�
DPDW� SRWHQVLDO� EDJL� WHUMDGLQ\D� HVNDODVL�
HPRVL�NHORPSRN���
'HQJDQ� PHQJJXQDNDQ� PHWRGH� 6HPLRWLND�
6RVLDO� GDUL� +DOOLGD\� GDQ� +DVVDQ� ��������
SHQHOLWLDQ� LWX� PHQJDQDOLVLV� EHULWD�EHULWD�
HPSDW� SHULVWLZD� \DQJ� EHUQXDQVD� DJDPD��

3HPERPDQ� 0DVMLG� ,VWLTODO�� -DNDUWD�� .HUX�
VXKDQ� .HWDSDQJ�� -DNDUWD�� .HUXVXKDQ� .X�
SDQJ�� 177�� GDQ�� .HUXVXKDQ� $PERQ�� 0D�
OXNX��8QWXN�GLNHWDKXL��PHWRGH� LQL�PHOLKDW�
WLJD� DVSHN� GDODP� VHWLDS� SHPEHULWDDQ�� \D�
LWX�� ���� PHGDQ� ZDFDQD� �0:��� \DLWX� FDUD�
PHGLD� PHQMDGLNDQ� VHEXDK� SHULVWLZD� VHED�
JDL�SHULVWLZD�DSD������SHOLEDW�ZDFDQD��3:���
PHUXMXN� SDGD� VXPEHU�VXPEHU� EHULWD� \DQJ�
GLVHEXW�DWDX�GLNXWLS�GDODP� �QDVNDK�EHULWD��
GDQ�� ���� VDUDQD�ZDFDQD� �6:��EHUNDLWDQ�GH�
QJDQ�FDUD�PHGLD�PHPEDKDVDNDQ��PHPDNDL�
JD\D�EDKDVD��SHULVWLZD��WHUVHEXW��
�
0HGLD� \DQJ�PHQMDGL� RE\HN� DQDOLVLV� GDODP�
VWXGL�LQL�DGDODK�5HSXEOLND��0HGLD�'DNZDK��
.RPSDV�� GDQ� 6XDUD� 3HPEDUXDQ�� 6HEDJDL�
PDQD� GLPDNOXPL�� GXD� PHGLD� FHWDN� \DQJ�
SHUWDPD�� GLNHQDO� GHNDW� GHQJDQ� NRPXQLWDV�
,VODP��VHPHQWDUD�GXD�ODLQQ\D�GLDQJJDS�PH�
PLOLNL� KXEXQJDQ� KLVWRULV� GHQJDQ� NHORP�
SRN�.ULVWHQ���
�
8QWXN�PHQJLQJDW� NHPEDOL�� SHULVWLZD�SHP�
ERPDQ�0DVMLG�,VWLTODO�WHUMDGL�SDGD����$SULO�
����� VHNLWDU�SXNXO�������:,%�NHWLND� VKDODW�
$VKDU� EHUMDPDDK� EDUX� VDMD� VHOHVDL� UDNDDW�
SHUWDPD�� $NLEDW� OHGDNDQ� LWX�� ��� UXDQJDQ�
SHUNDQWRUDQ� GL� ODQWDL� EDZDK� ,VWLTODO�
PHQJDODPL�NHUXVDNDQ��GDQ����GL�DQWDUDQ\D�
UXVDN�EHUDW��.HWLND�SHULVWLZD�LWX�WHUMDGL��VL�
WXDVL�SROLWLN�VHGDQJ�SDQDV��GDQ���-XQL������
DNDQ� GLJHODU� 3HPLOLKDQ� 8PXP�� 6SHNXODVL�
VLDSD� SHODNX� SHPERPDQ� SXQ� VHJHUD�PXQ�
FXO�GDQ�WXGLQJDQ�VHPSDW�GLDUDKNDQ�NHSDGD�
$QJNDWDQ� 0XMDKLGLQ� ,VODP� 1XVDQWDUD�
�$0,1�� \DQJ� PHQ\HEDENDQ� NHORPSRN� ,V�
ODP�IUXVWUDVL���
�
-HODV��NDVXV� LQL�EHUQXDQVD� ,VODP��'HPLNLDQ�
SXOD� KDOQ\D� GHQJDQ� SHULVWLZD� *DQJ� .H�
WDSDQJ�� -DNDUWD� 3XVDW�� $ZDOQ\D�� SHULVWLZD�
LQL� PHUXSDNDQ� SHUWLNDLDQ� DQWDUD� ZDUJD�
*DQJ� .HWDSDQJ� GHQJDQ� VHMXPODK� SUHPDQ�
\DQJ�PHQMDGL�FHQWHQJ�SHUMXGLDQ�GL�JDQJ�LWX��
7DSL�SHULVWLZD�\DQJ�PHOHWXV�WDQJJDO����1R�
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YHPEHU� ����� LWX� EHUXEDK� NHWLND� LVX� SHP�
EDNDUDQ�PDVMLG�PHUHEDN�KLQJJD�NHUXVXKDQ�
SXQ� PHOXDV� GDQ� PHQ\HEDENDQ� EHEHUDSD�
JHUHMD��VHNRODK�.ULVWHQ��GDQ�EDQJXQDQ�SHU�
WRNRDQ� GL� VHNLWDU� 7DQDK� $EDQJ�� *URJRO��
GDQ�GDHUDK�.RWD�UXVDN��
�
6HPLQJJX� NHPXGLDQ�� WHSDWQ\D� ���1RYHP�
EHU� ������ GL� .XSDQJ� GLODNVDQDNDQ� VHEXDK�
DFDUD� EHUWDMXN� ´3HUNDEXQJDQ� 1DVLRQDOµ�
\DQJ�NRQRQ�GLDGDNDQ�XQWXN�PHPSHULQJDWL�
SHULVWLZD� .HWDSDQJ� \DQJ� GLDQJJDS� WHODK�
PHQLPEXONDQ�EDQ\DN�NHUXJLDQ�PRUDO�PDX�
SXQ�PDWHULDO� GL� NDODQJDQ� XPDW� .ULVWHQ� GL�
-DNDUWD��$FDUD�\DQJ�SDGD�DZDOQ\D�EHUODQJ�
VXQJ� NKLGPDW�EHUXEDK�PHQMDGL� NHUXVXKDQ�
PDVVDO��0DVVD�.ULVWHQ�\DQJ�EHULQJDV�PHUX�
VDN� WHPSDW� LEDGDK�GDQ� EDQJXQDQ�EDQJXQ�
DQ� PLOLN� ZDUJD� PXVOLP� VHUWD� PHODNXNDQ�
SHQMDUDKDQ�KDUWD�EHQGD��
�
.RQIOLN�GL�$PERQ��0DOXNX�� MXJD� WDN� OHSDV�
GDUL� QXDQVD� DJDPD�� 3HULVWLZD� \DQJ� SDGD�
PXODQ\D� DGDODK� SHUWLNDLDQ� NHFLO� DQWDUD�
VHRUDQJ�VRSLU�DQJNXWDQ�XPXP�GDQ�VHRUDQJ�
SUHPDQ� \DQJ� NHEHWXODQ� EHUEHGD� DJDPD��
ODQWDV�PHQMDGL�NHUXVXKDQ�\DQJ�PHOLEDWNDQ�
RUDQJ�RUDQJ� ,VODP� GDQ� RUDQJ�RUDQJ� .ULV�
WHQ�� .HMDGLDQQ\D� VHQGLUL� SHUWDPD� NDOL� WHU�
MDGL�GL�6LPSDQJ�7LJD��.RWD�$PERQ�SDGD����
-DQXDUL� ������ EHUWHSDWDQ� GHQJDQ� KDUL� ,GXO�
)LWUL�� 7DSL� EHEHUDSD� MDP� NHPXGLDQ� WHODK�
PHOXDV�GHQJDQ�VHQWLPHQ�NHDJDPDDQ�,VODP�
GDQ�.ULVWHQ��
�
6HVXDL� GHQJDQ�PHWRGH� \DQJ� GLSDNDL� \DLWX�
6HPLRWLND� 6RVLDO� \DQJ� PHOLKDW� WLJD� SH�
ZDFDQDDQ��PHGDQ�ZDFDQD��SHOLEDW�ZDFDQD��
GDQ� VDUDQD� ZDFDQD�� WHUQ\DWD� GLWHPXNDQ�
NHHPSDW� VXUDW� NDEDU� LWX� PHODNXNDQ� SH�
ZDFDQDDQ�\DQJ�EHUEHGD�EHGD�WHUKDGDS�NH�
HPSDW� NDVXV� WHUVHEXW�� 8QWXN� FRQWRK�� NLWD�
SUHVHQWDVLNDQ�NHPEDOL� � SHZDFDQDDQ�.DVXV�
0DOXNX�ROHK�NHHPSDW�PHGLD�GLPDNVXG�VH�
SHUWL�GDSDW�GLOLKDW�GDODP�7DEHO����
�

'DUL�WHPXDQ�LQL��WDEHO�����VHEHWXOQ\D�VHFDUD�
HNVSOLVLW� NRUDQ�NRUDQ� PHPLOLNL� NHWHUSDQJ�
JLODQ� �FDOOLQJ��XQWXN� LNXW�PHQ\HEDUOXDVNDQ�
NRQIOLN�� .HQDSD� GHPLNLDQ"� 3HUWDPD�� SHP�
EXDWDQ�ZDFDQD� WHQWHQWX� LWX� DNDQ�PHQJKD�
VLONDQ�PDNQD� WHUWHQWX��:DODXSXQ� KDVLOQ\D�
ELVD� VDMD� WLGDN� EHUVLIDW� OLQLHU�� \DQJ� MHODV�
SHPEHQWXNDQ� ZDFDQD� ROHK� PHGLD� PDVVD�
GDSDW�WXUXW�PHQHQWXNDQ�RSLQL�SXEOLN�VHED�
JDLPDQD�ZDFDQD�\DQJ�GLEXDW�ROHK�PHGLD���
�
.HGXD�� EDLN� XQWXN� GLNHWDKXL� EDKZD� GH�
ZDVD� LQL�� PHGLD� PDVVD�� VHNDOLSXQ� VDQJDW�
GLNKXVXVNDQ� XQWXN� VHJPHQ� SHPEDFD� WHU�
WHQWX��VHODOX�DGD�SHOXDQJ�XQWXN�GLNRQVXP�
VL� ROHK� SXEOLN�� ,WX� DUWLQ\D�� PHGLD�PHGLD�
\DQJ� VDQJDW�EHUSLKDN�SDGD�NHORPSRN�DJD�
PDQ\D� EROHK� MDGL� PHQJJDQJJX� SHUDVDDQ�
NHORPSRN�ODLQ���$SDODJL�MLND�GDODP�SHPEH�
ULWDDQ�SHPEHULWDQ� �ZDFDQD�� \DQJ� GL�
EXDWQ\D� WHUGDSDW� WXGLQJDQ�WXGLQJDQ� \DQJ�
VHFDUD� WHUEXND� GLWXMXNDQ� SDGD� NHORPSRN�
ODLQ��0DND�NHORPSRN� ODLQ� LWX�DNDQ� WHUVLQJ�
JXQJ�GDQ�PDUDK��
�
.HWLJD�� XQWXN� SHPEDFDQ\D�PHGLD� \DQJ� PH�
PHQXKL� NHWHUSDQJJLODQ� WHUVHEXW� SDGD� JLOL�
UDQQ\D�EHUVLIDW�PHPDQJJLO� MXJD�DJDU� WXUXW�
VHUWD� ¶EHUMLKDG·� PHODZDQ� NHORPSRN� ODLQ��
:DFDQD�\DQJ�GLEXDW�ROHK�PHGLD��DNDQ�PHQ�
MDGL� UXMXNDQ� EDJL� SDUD� SHPEDFDQ\D� GDODP�
PHPHUVHSVLNDQ�VHEXDK�SHUVRDODQ�DWDX�PD�
VDODK�� 2OHK� NDUHQD� SHPEDFDQ\D� EHUDGD� GL�
PDQD�PDQD�� PDND� SHQ\HEDUOXDVDQ� FDOOLQJ�
LWX� PHUDWD� GL� EHUEDJDL� WHPSDW�� 3RWHQVL�
SHQ\HEDUDQ�NRQIOLN�NH�EHUEDJDL�WHPSDW�SXQ�
PHQMDGL�VDQJDW�WHUEXND��
�
7DEHO����3HUEDQGLQJDQ�%HULWD�.DVXV�.RQIOLN�

0DOXNX�GDODP�(PSDW�.RUDQ�
�

0HGDQ�:DFDQD
0HGLD�
'DNZDK

.HUXVXKDQ� 0DOXNX� VHEDJDL� SHUDQJ�
DJDPD�
5HNRQVWUXNVL� NHNHMDPDQ� RUDQJ� .ULV�
WHQ�WHUKDGDS�RUDQJ�,VODP�
3HQRQMRODQ� XSD\D� SLKDN� ,VODP�PHP�
EDQWX�UDN\DW�0DOXNX�
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5HSXEOLND *DPEDUDQ� WUDJLV� WHQWDQJ� QDVLE� XPDW
,VODP�0DOXNX�
3HQRQMRODQ�NHNHMDPDQ�XPDW .ULVWHQ�
7XGXKDQ� DWDV� NHEHUSLKDNDQ� DSDUDW�
WHUKDGDS�XPDW .ULVWHQ�

.RPSDV 3HQJJDPEDUDQ� NRQIOLN� SROLWLN� ORNDO�
GDODP�NDVXV�0DOXNX�
.ULWLN� WHUKDGDS� NLQHUMD� SHPHULQWDK�
GDODP�PHQ\HOHVDLNDQ�NDVXV�0DOXNX�

6XDUD�
3HPEDUXDQ

0HQJJDPEDUNDQ�NHUXVXKDQ��0DOXNX�
EXNDQ�NRQIOLN�,VODP�.ULVWHQ�
6LWXDVL�0DOXNX�\DQJ�VXGDK�DPDQ�

6DUDQD�:DFDQD
0HGLD�
'DNZDK

6DWX�VLVL�
3HUVSHNWLI�NHORPSRN�,VODP�

5HSXEOLND 6DWX�VLVL�
3HUVSHNWLI�XPDW ,VODP�

.RPSDV 'XD�VLVL�
3HUVSHNWLI�QHJDUD��SHPHULQWDK�

6XDUD�
3HPEDUXDQ

6DWX�VLVL�
3HUVSHNWLI�VXPEHU�UHVPL�VHWHPSDW�

3HOLEDW�:DFDQD
0HGLD�
'DNZDK

9XOJDU�
+LSHUEROLN

5HSXEOLND 9XOJDU
+LSHUEROLN

.RPSDV .ULWLV
,PSOLVLW

6XDUD�
3HPEDUXDQ

,PSOLVLW
(XILPLVWLN

6XPEHU��6XGLE\R��+DPDG��4RGDUL��.DEDU�.DEDU�
.HEHQFLDQ�������������7DEHO�WDEHO�XQWXN�WLJD�
NDVXV�ODLQQ\D�GDSDW�GLOLKDW�GDODP�EXNX�

WHUVHEXW��
�
.(6$'$5$1� 3(5$'$%$1��0(/$1*�
*(1*.$1� 3(5$1� 0(',$� '$/$0�
.21)/,.�

6HMDWLQ\D�SHPEHULWDDQ� LWX�EHUVLIDW�RE\HNWLI��
WLGDN� PHPLKDN�� DSD� DGDQ\D�� 3DUD� SDNDU��
WHUXWDPD�GDUL�%DUDW��PHQ\DWDNDQ�EHULWD� LWX�
KDUXV�RE\HNWLI�GDODP�DUWL�KDUXV�IDNWXDO�GDQ�
LPSDUVLDO��)DNWXDO�DUWLQ\D�EHULWD�KDUXV�PH�
QJDQGXQJ� NHEHQDUDQ� GDQ� GDWD�GDWD� \DQJ�

GLWDPSLONDQ� KDUXV� UHOHYDQ� GHQJDQ� SHULVWL�
ZD� \DQJ� GLODSRUNDQ�� 6HPHQWDUD�� LPSDUVLDO�
DUWLQ\D�EHULWD�LWX�KDUXVODK�PHPSHUOLKDWNDQ�
NHVHLPEDQJDQ� GDQ� QHWUDOLWDV�� .DLGDK� MXU�
QDOLVWLN� LQL�EHULIDW�XQLYHUVDO��KDUXV�GLSDNDL�
GL� PDQD� SXQ�� EDLN� PHGLD� %DUDW� PDXSXQ�
PHGLD�7LPXU��
�
7HWDSL�GDODP�SUDNWLNQ\D��PHQHPXNDQ�DSD�
ODJL�PHZXMXGNDQ� REMHNWLYLWDV� SHPEHULWDDQ�
WDN� VHPXGDK� PHPEXDW� WHRULQ\D�� KDWWD� GL�
GDODP� PDV\DUDNDW� GHPRNUDWLV� VHSHUWL� $6��
7HUQ\DWD�PHGLD� %DUDW� MXJD�� GL�PDQD� WHRUL�
WHRUL� MXUQDOLVPH�PRGHUQ� EHUPXQFXODQ�� WDN�
GDSDW�VHODOX�PHQMDJD�LGHDOLVPHQ\D�VHQGLUL��
6DODK� VDWX� VHEDEQ\D� DGDODK� NHWHUOLEDWDQ�
PHGLD�PDVVD�LWX�GDODP�VHPDQJDW�SHUDGDE�
DQ�GL�PDQD�PHGLD�LWX�KLGXS��
�
6DODK� VDWXQ\D� FRQWRKQ\D� DGDODK� 7KH� :D�
VKLQJWRQ� 3RVW� WDWNDOD� PHPEHULWDNDQ� SHULV�
WLZD�SHULVWLZD� \DQJ� PHPLOLNL� VHQWLPHQ�
SHUDGDEDQ�� %HWDSD� NRUDQ� WHUVHEXW� FHQGH�
UXQJ� PHPEHOD� SHUDGDEDQ� %DUDWQ\D� \DQJ�
WHUOLKDW� NRQWUDV� GHQJDQ�5HSXEOLND�GDUL� SHU�
DGDEDQ� 7LPXU� GDODP� NDVXV� \DQJ� VDPD��
3HUKDWLNDQ� 7DEHO� �� PHQJHQDL� KDVLO� SHQH�
OLWLDQ� GHQJDQ� PHWRGH� 6HPLRWLND� �%HUJHU��
������ WHUKDGDS� EHULWD�EHULWD� HPSDW� NDVXV�
EHUQXDQVD�SHUDGDEDQ�GDODP�GXD�NRUDQ�WHU�
VHEXW� �,EQX�+DPDG�� �������.HHPSDW� NDVXV�
\DQJ�GLPDNVXG�DGDODK��
D�� .DVXV� $\DW�$\DW� 6HWDQ� 6DOPDQ� 5XVKGLH��
7DKXQ������NDVXV�LQL�SHUQDK�KHERK�VHWHODK�
$\DWXOODK�.KRPHLQL�GDUL�,UDQ�PHQJKXNXP�
PDWL� LQ� DEVHQWLD� NHSDGD� 5XVKGLH�� GHQJDQ�
DODVDQ�LVL�EXNX�7KH�6DWDQLF�9HUVHV�GLDQJJDS�
PHQJKLQD�1DEL�0XKDPPDG���
�
E��3HPERPDQ�:RUOG�7UDGH�&HQWHU�\DQJ�WHUMDGL�
SDGD� KDUL� -XPDW�� ��� )HEUXDUL� ����� SXNXO�
������ ZDNWX� 1HZ� <RUN� PHQHZDVNDQ� ��
RUDQJ� GDQ� PHOXNDL� ����� RUDQJ� ODLQQ\D��
0HQ\XVXO� OHGDNDQ� WHUVHEXW�� GLWDQJNDSODK�
VHMXPODK�RUDQJ�\DQJ�GLDQJJDS�SHODNXQ\D��
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\DQJ� VHPXDQ\D� PHQJJXQDNDQ� QDPD� EHU�
EDX�7LPXU�7HQJDK���
�
F��.DVXV� 'DYLG� .RUHVK�� .RUHVK� DGDODK� SLP�
SLQDQ�GDUL�VHEXDK�VHNWH�%UDQFK�'DYLGLDQ��GL�
:DFR�7H[DV��,D�GLNDEDUNDQ�PHQ\HNDS�SDUD�
SHQJLNXWQ\D��.DUHQD� LWX� DJHQ� )HGHUDO� �$6�
PHODNXNDQ� SHQJHSXQJDQ� WHUKDGDS� 5DQFK�
$SRFDO\SVH³WHPSDW� SDUD� DQJJRWD� VHNWH�
EHUPXNLP³VHODPD� ��� KDUL�� 0LQJJX� ���
$SULO� ����� SHQJHSXQJDQ� LWX� EHUDNKLU� GH�
QJDQ� GLODNXNDQQ\D� SHQ\HUEXDQ� WHUKDGDS�
NRPSOHNV� LWX� KLQJJD� SDOLQJ� WLGDN� PHQH�
ZDVNDQ����DQJJRWD�VHNWH��
�
F�� 3HOHGDNDQ� *HGXQJ� $OIUHG� 0XUUDK�� 2NODKR�
PD�� 3HULVWLZDQ\D� WHUMDGL� SDGD� WDQJJDO� ���
$SULO� ������ 6HEXDK� ODSRUDQ� PHQ\HEXWNDQ�
VHGLNLWQ\D� ����RUDQJ� WHZDV� DNLEDW� OHGDNDQ�
ERP� PRELO� GL� JHGXQJ� EHUODQWDL� VHPELODQ�
LWX�� 'DODP� DZDO� SHULVWLZD�� NDVXV� LQL� ODQJ�
VXQJ� GLNDLWNDQ� GHQJDQ� RUDQJ� 7LPXU� 7H�
QJDK�� 7DSL� WHUQ\DWD� SHODNXQ\D� DGDODK�
RUDQJ�$6�VHQGLUL��
�
'DUL� KDVLO� DQDOLVLV� WHUKDGDS� SHPEHULWDDQ�
NHHPSDW�NDVXV� LWX� WDPSDNQ\D�DGDQ\D�SHU�
EHGDDQ�\DQJ�EHUWRODN�EHODNDQJ�GDUL�NHGXD�
KDULDQ�LWX�GDODP�PHQDPSLONDQ�¶SLKDN�ODLQ��
NDUHQD� SHUEHGDDQ�SHUDGDEDQ��0HGLD� %DUDW�
�3RVW�� VHQDQWLDVD�PHPRMRNNDQ�SDUD� SHODNX�
¶NHNHUDVDQ·� MLND� SHODNXQ\D� LWX� EHUDVDO� GDUL�
SHUDGDEDQ� 7LPXU� GDODP� KDO� LQL� ,VODP�� -X�
OXNDQQ\D�SXQ�EDQ\DN�GLNDLWNDQ�GHQJDQ�ED�
JLDQ� GDUL� NHUDVQ\D� DJDPD� ,VODP�� ,VWLODK�
IXQGDPHQWDOLVPH�,VODP��HNVWUHPLVPH�,VODP�
GDQ�ODEHO�NHNHUDVDQ�ODLQQ\D�\DQJ�GLNDLWNDQ�
GHQJDQ�,VODP�VHODOX�GLEDZD�EDZD�MLND�SHOD�
NXQ\D� �GDODP� NDVXV� 6DOPDQ� 5XVKGLH� GDQ�
3HPERPDQ� :7&�� DGDODK� RUDQJ� GDUL� SHU�
DGDEDQ�7LPXU��7HWDSL�MLND�SHODNXQ\D�RUDQJ�
%DUDW� VHQGLUL�� GL� VDPSLQJ� MXOXNDQ�XQWXN� VL�
SHODNX� WLGDN�GLNDLWNDQ�GHQJDQ� DJDPD� �ND�
VXV� 'DYLG� .RUHVK��� SHQJJDPEDUDQ� SHULV�
WLZDQ\D� SXQ� WLGDN� GLNDLWNDQ� GHQJDQ� WH�
URULVPH� LQWHUQDVLRQDO� WHWDSL� VHEDJDL� NHMD�

KDWDQ� NULPLQDO� ELDVD� �.DVXV� 3HOHGDNDQ�
2NKODKRPD���
�
6HEDOLNQ\D�� PHGLD� GDUL� 7LPXU� �5HSXEOLND��
PHQ\HUDQJ� RUDQJ� %DUDW� NDODX� SHODNX� GDUL�
VHEXDK� NHNHUDVDQ� DGDODK� RUDQJ� %DUDW� �.D�
VXV� 'DYLG� .RUHVK� GDQ� 3HOHGDNDQ� 2NODKR�
PD�� GDQ� RUDQJ� \DQJ� GLDQJJDS� PHUXVDN�
SHUDGDEDQ�7LPXU� �NDVXV� 6DOPDQ�5XVKGLH���
7HWDSL� MLND�SHODNXQ\D� RUDQJ�7LPXU� VHQGLUL�
PDND� DNDQ� GLMXOXNL� SHODNXQ\D� GHQJDQ� VH�
EXWDQ�VHEXWDQ�\DQJ�EHUNRQRWDVL�SRVLWLI�VHU�
WD� SHQJJDPEDUDQ�SHULVWLZDQ\D�GHQJDQ� OX�
NLVDQ�\DQJ�UHODWLI�EDJXV��
�
7DEHO����3HUEDQGLQJDQ�3HQJJXQDDQ�,VWLODK�
,VWLODK��6HPLRWLV��DQWDUD�7KH�:DVKLQJWRQ�
3RVW�GDQ�5HSXEOLND�GDODP�(PSDW�.DVXV�

3HULVWLZD�%HUQXDQVD�3HUDGDEDQ��
�

.DVXV�6DOPDQ�´$\DW�$\DW�6HWDQµ�
5XVKGLH

7KH�
:DVKLQJWRQ�
3RVW

6DOPDQ 5XVKGLH�DGDODK��*DOLOHR�DEDG�
PRGHUQ��\DQJ�VDPD�VDPD�PHQHQWDQJ�
GRJPD�DJDPD��3HPHULQWDKDQ�,UDQ�GL�
ODNVDQDNDQ�ROHK�UHMLP ,VODP�UHYROX�
VLRQHU�

5HSXEOLND 5XVKGLH�VHEDJDL�SHPEXDW�RQDU��VDQJDW�
PHOHFHKNDQ�DJDPD��VRVRN�EHUZDMDK�
LEOLV�GDQ�VHWDQ��´3HUKDWLNDQ�+$0�Q\D�
RUDQJ�,VODP�MDQJDQ�+$0�Q\D��5XVKGLH�
VDMDµ

3HPERPDQ�*HGXQJ�:7&�������
7KH�
:DVKLQJWRQ�
3RVW

$\\DG��$MDM��6DODPDK��GDQ�$ERXKDOLPD�
��HPSDW� SHODNX� GDODP� SHULVWLZD� LQL��
DGDODK� ¶HPSDW� PXVOLP� IXQGDPHQWDOLV·
GDQ ¶WHUVDQJND� EHUNHEDQJVDDQ� $UDE·��
5DP]\� <RXVHI�� WHUGDNZD� ODLQ� DGDODK�
¶EHUOLNX�OLNX�� MDKDW�� MHQLXV·�� GDQ� ¶VHWDQ�
\DQJ� MHQLXV·��2PDU�$EGXO�5DKPDQ�� WR�
NRK� \DQJ� GLVHEXW�VHEXW� VHEDJDL� RWDN�
SHODNX�� DGDODK� ¶SHPLPSLQ� VSLULWXDO� ,V�
ODP� \DQJ� UDGLNDO·�� GDQ� ¶WRNRK� DJDPD�
�FOHULF� \DQJ�EXWD�EHUNHEDQJVDDQ�0HVLU·��
\DQJ�PHQJDWDNDQ�¶$PHULND�DGDODK�PX�
VXK�,VODP·�GDQ�¶$O�4XUDQ�PHQJL]LQNDQ�
WHURULVPH� XQWXN� PHODZDQ� PXVXK� ,V�
ODP·�

5HSXEOLND 6DODPDK�� $\\DG�� $ERXKDOLPD�� GDQ�
$MDM³HPSDW�WHUGDNZD�GDODP�NDVXV�LQL²
DGDODK� ¶PXVOLP� \DQJ� VDQJDW� UHOLMLXV·��
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0HUHND� VHODOX� PHODNVDQDNDQ� VDODW��
2PDU� $EGXO� 5DKPDQ�� WHUGDNZD� ODLQ�
Q\D�LWX�WDN�EHUVDODK��'LVHEXW�GHQJDQ�MX�
OXNDQ� ¶VKHLNK· DWDX� ¶XODPD·�� 6RVRN� SUL�
EDGLQ\D�GLNDWDNDQ�GHQJDQ�¶VKHLNK�\DQJ�
DOLP·�� ¶NHFHUGDVDQ� RWDNQ\D� \DQJ� KHEDW�
GDQ�VHPDQJDW�EHODMDUQ\D�\DQJ�OXDU�ELD�
VD��PHQMDGLNDQ�LD�GDODP�XPXU����WDKXQ�
VXGDK�KDIDO�$O�4XUDQ·�� ¶LD�VDQJDW�VDOHK�
GDQ� EHUXVDKD� PHPSHODMDUL� ,VODP� GH�
QJDQ� VXQJJXK�VXQJJXK·�� ¶6KHLNK� GDUL�
OHPEDK�1LO· GDQ�¶XODPD�SDQXWDQ·�

.DVXV�'DYLG�.RUHVK
7KH�
:DVKLQJWRQ�
3RVW

0HPDNDL� LVWLODK� FXOW EXNDQ� � ¶VHNWH· XQ�
WXN�PHQ\HEXW�NHORPSRN��LQL��'DYLG�.R�
UHK� GLVHEXW� SHPLPSLQ� FXOW� �FXOW� OHDGHU�
EXNDQ� SHPLPSLQ� DJDPD� �WKH� UHOLJLRXV�
OHDGHU��� 3DUD� SHQJLNXWQ\D� GLNDWDNDQ�
DQJJRWD�FXOW��FXOW�PHPEHUV���FXOWLVW��PHP �
EHU� RI� WKH� 'DYLGLDQ� FXOW �� WLGDN� DQJJRWD�
VHNWH�

5HSXEOLND 5HSXEOLND PHPDNDL�LVWLODK�¶VHNWH·��¶VHNWH�
.ULVWHQ· DWDX� ¶VHNWH� VHWDQ·�� .RUHVK�� GH�
QJDQ�VHNWHQ\D�DGDODK�¶EHULQJDV·��PHQJ�
DQXW�¶WHRORJL�NHPDWLDQ·�� ¶DOLUDQ�HNVWUHP�
IXQGDPHQWDOLV .ULVWHQ· DWDX� ¶NHORPSRN�
HNVWUHP�IXQGDPHQWDOLV�3URWHVWDQ·�

.RQWUDV�LQL�SDGD�SULQVLSQ\D�GDSDW�¶GLJHQH�
UDOLVDVLNDQ·� NH� NDVXV�NDVXV� ODLQQ\D� VHSHUWL�
GDODP�NDVXV�SHOHGDNDQ�:7&������LQYDVL�$6�
NH�$IJKDQLVWDQ��GDQ� LQYDVL�$6�GDQ� ,QJJULV�
NH� ,UDN�� 3ROD� \DQJ� VDPD� DNDQ� PXQFXO�� GL�
PDQD� PHGLD� EDUDW� FHQGHUXQJ� PHQJJDP�
EDUNDQ�ZDMDK� 7LPXU� GHQJDQ�PXND� EXUXN��
6HEDOLNQ\D�PHGLD�7LPXU�EHUXVDKD�PHQDP�
SLONDQ�ZDMDK� VDXGDUDQ\D�GHQJDQ� WDPSDQJ�
\DQJ�WLGDN�WHUODOX�PHQ\HUDPNDQ���
�
6HEXWDQ��MXOXNDQ��WHUWHQWX�VHSHUWL�LWX��GDSDW�
GLNDWDNDQ�VHEDJDL�VLPERO�DGDQ\D�EHQWXUDQ�
SHUDGDEDQ�� &DUD� 3RVW� PHODSRUNDQ� NDVXV�
NDVXV� \DQJ� PHOLEDWNDQ� RUDQJ� 7LPXU� GH�
QJDQ� FDUD� PHPSHUEXUXN� FLWUDQ\D� �KHERK�
$\DW�$\DW�6HWDQ�GDQ�SHOHGDNDQ�:7&��DGD�
ODK� VHEXDK� VLPERO� SHQJKLQDDQ� WHUKDGDS�
SHUDGDEDQ� 7LPXU�� 'HPLNLDQ� SXOD�� FDUD�
5HSXEOLND� \DQJ� PHQHPSDWNDQ� NDVXV�NDVXV�
\DQJ� PHOLEDWNDQ� RUDQJ� %DUDW� �PDODSHWDND�
%UDQFK�'DYLGLDQ� GDQ� SHPERPDQ� GL� 2NOD�

KRPD�&LW\�� GDODP� NRQWHNV� SHUDGDEDQ�� GD�
SDW�GLDUWLNDQ�VHEDJDL�VDWX�XSD\D�KDULDQ�LQL�
XQWXN� PHQXQMXNNDQ� EDKZD� SHUVRDODQ� NH�
NHUDVDQ�\DQJ�EHUODWDU�EHODNDQJ�DJDPD�MXJD�
ELVD�PXQFXO�GL�NDODQJDQ�RUDQJ�%DUDW��.ULV�
WHQ�� VHQGLUL�� -DGL� VLIDWQ\D� PHQJLPEDQJL�
SHQFLWUDDQ� EXUXN� \DQJ� VXGDK� ELDVD� GLOD�
NXNDQ�ROHK�PHGLD�%DUDW� �3RVW�� WHUKDGDS�,V�
ODP���
�
8QWXN�PHGLD�%DUDW��$6�GLZDNLOL�3RVW��SHQJ�
JXQDDQ� LVWLODK�LVWLODK�� VHSHUWL� ¶IXQGDPHQ�
WDOLVPH·�\DQJ�PHPEXDW�EXUXN�ZDMDK�,VODP�
PHUXSDNDQ� UHIOHNVL� DGDQ\D� SUDGXJD� .ULV�
WHQ�GDQ�VWHUHRWLS�%DUDW�WHUKDGDS�,VODP��(V�
SRVLWR���� 3DGDKDO�� EDJL� EDQ\DN� RUDQJ� .ULV�
WHQ� �%DUDW�� VHQGLUL�� ¶IXQGDPHQWDOLVPH·�DGD�
ODK� KLQDDQ�� \DQJ� GLJXQDNDQ� DJDN� VHPED�
UDQJDQ� XQWXN� RUDQJ�RUDQJ� \DQJ� PHQJDQ�
MXUNDQ�SHQJDPDODQ�,QMLO�VHFDUD�OLWHUDOLV�GDQ�
GHQJDQ� GHPLNLDQ� GLDQJJDS� VWDWLV�� NHPXQ�
GXUDQ�� GDQ� HNVWUHPLV� �KOP�� ����� 'L� %DUDW��
NDWD� LQL� MXJD� GLVHMDMDUNDQ� GHQJDQ� DNWLYLWDV�
SROLWLN�� HNVWUHPLVPH�� IDQDWLVPH�� WHURULVPH��
GDQ�DQWL�$PHULNDQLVPH��KOP�������
�
6HEDOLNQ\D��XQWXN�PHGLD�7LPXU� �5HSXEOLND��
SHQJJXQDDQ�LVWLODK�LVWLODK�¶VHNWH·��¶VHNWH�VH�
WDQ·�� ¶VHNWH� .ULVWHQ·�� ¶DOLUDQ� IXQGDPHQWDOLV�
.ULVWHQµ�� � ¶NHORPSRN� IXQGDPHQWDOLV� 3UR�
WHVWDQ·�� WDPSDNQ\D� EHUWXMXDQ� PHQJKXMDW�
%DUDW�VHNDOLJXV�PHQXQMXNNDQ��EDKZD�¶IXQ�
GDPHQWDOLVPH� MXJD� WXPEXK� GL� NDODQJDQ�
RUDQJ� %DUDW� VHQGLUL�� 'HQJDQ� LVWLODK� IXQ�
GDPHQWDOLVPH�� PHGLD� LQL� PHQXQMXNNDQ�
EDKZD� %DUDW� MXJD� ELVD� LQWROHUDQ� GDQ� VXND�
PHODNXNDQ� NHNHUDVDQ� NDUHQD� IDQDWLVPH�
NHDJDPDDQ��

6HVXQJJXKQ\D� NHVDGDUDQ� DWDV� SHUDGDEDQ�
LQL� KDQ\DODK� PHODQJJHQJNDQ� NRQIOLN� LWX�
VHQGLUL�� NKXVXVQ\D� NRQIOLN� DWDV� GDVDU� SHU�
DGDEDQ� �%DUDW� GDQ� QRQ�%DUDW��� 'DODP� NH�
UDQJND� LQL�� WHSDWODK� MLND� PHQJXWLS� SHQGD�
SDW� -RKQ�2��9ROO���EDKZD�ZDFDQD�EHQWXUDQ�
DQWDUSHUDGDEDQ� LWX³WHUPDVXN� SHULVWLZD�
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6DOPDQ� 5XVKGLH³KDQ\D� GDSDW� GLMHODVNDQ�
GDUL� SHUVSHNWLI� WUDGLVL� SHUPXVXKDQ� NHDJD�
PDDQ�LQL��9ROO�PHQXOLV���

�
6HMDUDK�SDQMDQJ�KXEXQJDQ�0XVOLP�GDQ�
%DUDW� \DQJ� WHUXV� EHUPXVXKDQ«� PHOL�
EDWNDQ� SHUNHPEDQJDQ� GXD� VLVL� WUDGLVL�
SHQJKXMDWDQ�VHFDUD�VDGDU�WHUKDGDS�¶PX�
VXK·�VHEDJDL�EDJLDQ�GDUL�SHUVDLQJDQ��.L�
WD� KDUXV� PHQJDWDVL� ZDULVDQ� NHVDODKSD�
KDPDQ�GDQ�SUDVDQJND�\DQJ�EHUDNDU�NX�
DW� GDODP� PDV\DUDNDW�� ¶0HQWDOLWDV� SH�
UDQJ� VXFL·� GDUL� 3HUDQJ� 6DOLE� GDQ� -LKDG�
GDODP�ZDULVDQ�LQL�PHZDUQDL�EDQ\DN�VL�
NDS� GDODP� SHUGHEDWDQ� PHQJHQDL� 7KH�
6DWDQLF�9HUVHV��3DUD�NRPHQWDWRU�$PHULND�
EHUELFDUD�WHQWDQJ�DQFDPDQ�WHUKDGDS�QL�
ODL�QLODL�NRQVWLWXVLRQDO�GL�$PHULND� 6HUL�
NDW��GDQ�RUDQJ�%DUDW� VHULQJ�PHOXNLVNDQ�
VDQJ� $\DWXOODK� VHEDJDL� RUDQJ� \DQJ� VL�
EXN� EHUMLKDG� PHODZDQ� QLODL�QLODL� %DUDW�
VHSHUWL� WROHUDQVL� GDQ� NHEHEDVDQ� PHQJ�
XQJNDSNDQ� SHQGDSDW�� 3DGD� VDDW� \DQJ�
VDPD�� EDQ\DN� PXVOLP� \DQJ� PHPDQ�
GDQJ�EXNX�5XVKGLH�VHEDJDL�EDJLDQ�GDUL�
WUDGLVL� %DUDW� GDODP� PHQJKXMDW� ,VODP�
GDQ�VHEDJDL�EDJLDQ�GDUL�3HUDQJ�6DOLE�%D�
UDW� PHODZDQ� QLODL�QLODL� GDVDU� XPDW� VH�
SHUWL� WDQJJXQJ� MDZDE� GDQ� NHWDDWDQ� NH�
SDGD�7XKDQ��
�

'DODP� SUDNWLNQ\D�� PHQXUXW� $NEDU� 6�� $K�
PHG� ��������� UDVD� SHUPXVXKDQ� NHGXD� SHU�
DGDEDQ� LWX� WHWDS� KLGXS�� WDN� WHUNHFXDOL� GL�
NDODQJDQ�SDUD�SHQJHOROD�PHGLD��7D\DQJDQ�
WD\DQJDQ�GL�WHOHYLVL�GDQ�JDPEDU�JDPEDU�GL�
VXUDW�NDEDU�PHPSHUOLKDWNDQ�JHMDOD�LQL��%DK�
NDQ�� NDWD� $KPHG�� ´%HQWXUDQ� LWX� WLGDN�
KDQ\D� PHQFDNXS� SHUVRDODQ� LPDQ� GDQ�
SUDNWLN� NHDJDPDDQ�� WDSL� MXJD� SHUVRDODQ�
NHNXDWDQ� GDQ� SROLWLN�� 0HQFDNXS� SHUDGDE�
DQ�µ�'DODP�NULWLVLVPH�\DQJ�VDPD�WHQWX�VDMD�
KDUXV�GLOLKDW�GDODP�(GZDUG�:��6DLG��������
GDQ� 1RDP� &KRPVN\� ������� PHQJHQDL� ¶NH�
ELDVDDQ·� PHGLD� %DUDW� GDODP� PHPEHULWDNDQ�
SHUDGDEDQ�7LPXU��,VODP��
�

0(0$+$0,� .(7(5/,%$7$1� 0(',$�
0$66$� '$/$0� (6.$/$6,� .21)/,.��
6(%8$+�.216758.6,�7(25(7,6�
�
,QLODK�DEVWUDNVL� WHRUHWLV� �SHPRGHODQ��SHUDQ�
PHGLD�PDVVD�GDODP�SHQLQJNDWDQ� �HVNDODVL���
GDQ�SHUOXDVDQ�NRQIOLN� WHUXWDPD�NRQIOLN� HW�
QLV�� NRQIOLN� DJDPD�� GDQ� NRQIOLN� SHUDGDEDQ�
�FODVK� RI� FLYLOL]DWLRQ��� /LKDW� EDJDQ� �� EHVHUWD�
NHWHUDQJDQQ\D�� )RNXVQ\D� DGDODK� ¶NDUDNWHU�
SHNHUMDDQ� PHGLD� PDVVD·� LWX� VHQGLUL�� 3DGD�
GDVDUQ\D� SHNHUMDDQ� PHGLD� PDVVD� DGDODK�
PHQ\DMLNDQ� NHPEDOL� UHDOLWDV� NH� KDGDSDQ�
SXEOLN�PHODOXL� SURVHV� ¶NRQVWUXNVL� UHDOLWDV·��
3URVHV�SHQ\XVXQDQ�NHPEDOL� UHDOLWDV� LWX� OD�
]LPQ\D� GLPXODL� GHQJDQ� DGDQ\D� ¶UHDOLWDV·��
GDODP� KDO� LQL� SHULVWLZD� NRQIOLN�� ODQWDV�
UHDOLWDV� LWX� GLVXVXQ� NHPEDOL� KLQJJD� PHP�
EHQWXN�WHNV�\DQJ�EHUPDNQD��ZDFDQD����
�

%DJDQ��
%DJDQ�$OLU�3URVHV�.RQVWUXNVL�5HDOLWDV�
KLQJJD�0HQLPEXONDQ�(VNDODVL�.RQIOLN�

�

3URVHV� NRQVWUXNVL� UHDOLWDV� GDODP� PHGLD�
PDVVD� GLPXODL� GHQJDQ� DGDQ\D� IDNWD� DWDX�

3URVHV�
.RQVWUXNVL�
5HDOLWDV�
���

6WUDWHJL�
)UDPLQJ�
)XQJVL�
%DKDVD�
$JHQGD�
6HWWLQJ����

3HQJDUXK�)DNWRU�
,QWHUQDO�GDQ�
(NVWHUQDO����

6LVWHP�6RVLDO�
3ROLWLN�\DQJ�
%HUODNX����

$ODW�XQWXN��
0HQJNRQVWUXNVLN
DQ�5HDOLWDV����

)DNWD��5HDOLWDV��.RQIOLN�(WQLV��.RQIOLN�$JDPD��.RQIOLN�3HUDGDEDQ������

:DFDQD�
�7HNV�'RNXPHQ��

���

,GHRORJL�3ROLWLN�
(NRQRPL�6RVLDO��
%XGD\D��EDKNDQ
-HQGHU��7HNQLV��
3HUVRQDOLW\�����

0DNQD�GDQ�&LWUD�5HDOLWDV�
0RWLYDVL�VL�3HPEXDW�

2SLQL 3XEOLN
.RQIOLN�+DUPRQL ���
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UHDOLWDV� ����� 5HDOLWDV� DWDX� IDNWD� LQL� ELVD� EH�
UXSD� NRQIOLN� HWQLV�� NRQIOLN� DJDPD�� NRQIOLN�
SHUDGDEDQ��)DNWD� LWX�NHPXGLDQ�GLRODK�PH�
ODOXL� SURVHV� \DQJ� GLVHEXW� NRQVWUXNVL�
UHDOLWDV� ����� \DLWX� SURVHV� SHQ\XVXQDQ� GDWD�
GDQ� IDNWD� KLQJJD� PHQMDGL� VHEXDK� FHULWD�
\DQJ� EHUPDNQD� �EHUEHQWXN� EHULWD�� IHDWXUHV��
WDMXN��GDQ�VHEDJDLQ\D����
'DODP� PHQ\XVXQ� UHDOLWDV� KLQJJD� PHQMDGL�
FHULWD� EHUPDNQD�� SDUD� ¶SHQFHULWD·� �ZDUWD�
ZDQ��GLSHQJDUXKL�ROHK�EHUPDFDP�WXQWXQDQ�
�VHULQJNDOL�PHQMDGL� WXQWXWDQ�� >���� GDQ� ���@��
3HUWDPD�� WXQWXQDQ� WHNQLV�� .LWD� WDKX�� VHWLDS�
MHQLV� WHNV� PHPLOLNL� DWXUDQ� WHNQLV�� 8QWXN�
WHNV�GL�PHGLD�PDVVD��EHULWD���VHEXDK�ODSRU�
DQ� VH\RJ\DQ\D� PHPSXQ\DL� NHOHQJNDSDQ�
EHULWD� \DQJ� WHUDQJNXP� GDODP� UXPXVDQ��
SHUWDQ\DDQ� �:��+�� %HULWD� ODQJVXQJ�
�VWUDLJKW� QHZV�� GLWXQWXW� PHQJDPELO� SROD�
VWUXNWXU� SLUDPLGD� WHUEDOLN�� %HULWD� ULQJDQ�
�VRIW� QHZV� \DQJ� ELVD� EHUNHPEDQJ� PHQMDGL�
IHDWXUH��GLVDUDQNDQ�PHPDNDL�VWUXNWXU�EXDK�
EHQWHQJ�GDODP�SDSDQ�SHUPDLQDQ�FDWXU���
�
.HGXD�� WXQWXWDQ� LGHDOLVPH�� 7DWNDOD� PHP�
EXDW� WHNV�� SDUD� SHQFHULWD� WHQWX� PHQDQDP�
NDQ� LGHDOLVPHQ\D�� 8QWXN� SHUV�� WXQWXWDQ�
LGHDOLVPH�LWX�DGDODK�RE\HNWLYLWDV�GDQ�PHP�
SHUMXDQJNDQ�NHEHQDUDQ��.RPSRQHQ�RE\HN�
WLYLWDV�PHQXUXW�:HVWHUVWDKO��������� DGDODK�
IDNWXDO� �EHQDU� GDQ� UHOHYDQ�� GDQ� LPSDUVLDO�
�VHLPEDQJ�GDQ�QHWUDO���
�
.HWLJD�� WXQWXWDQ� SUDJPDWLVPH�� 6HWLDS� WHNV�
SDVWL�PHPLOLNL�DVSHN�SUDJPDWLVPHQ\D� VHQ�
GLUL�� %DJL� GXQLD� PHGLD� PDVVD�� LQL� WHUNDLW�
HUDW� GHQJDQ� GLQDPLND� LQWHUQDO� GDQ� HNVWHU�
QDO�VHEXDK�PHGLD��3UDJPDWLVPH�GL�VLQL�WHU�
PDVXN� GL� DQWDUDQ\D� ¶PHPSHUMXDQJNDQ� VH�
EXDK� QLODL� �PLVDOQ\D� NHVHWDUDDQ� MHQGHU��
SHPEHODDQ� EDJL� NHORPSRN� WHUSLQJJLU�
NDQ����·�GDODP�WHNV��
�
3HQWLQJ�SXOD�GLNHWDKXL��FDUD�PHQJRQVWUXN�
VLNDQ� UHDOLWDV� LWX� GLSHQJDUXKL� ROHK� VLVWHP�

VRVLDO� SROLWLN� \DQJ� EHUODNX� GL� VHEXDK� QH�
JDUD� �����8QWXN� SHPEHULWDDQ�� VHEDJDL� FRQ�
WRK�� ODSRUDQ�ODSRUDQ� GDODP� VLVWHP� SROLWLN�
\DQJ� RWRULWHU� DNDQ� EHUEHGD� GDUL� VLVWHP� OL�
EHUWDULDQ�� /D]LPQ\D�� GDODP� VLVWHP� OLEHU�
WDULDQ�IDNWD�IDNWD�OHELK�PXGDK�GLWDPSLONDQ�
NHWLPEDQJ� GDODP� VLVWHP� RWRULWDULDQ� \DQJ�
WHUNHQDO�VDQJDW�VHOHNWLI�GDODP�SHPEHULWDDQ���
�
)DNWRU�IDNWRU�\DQJ�PHPSHQJDUXKL��WXQWXQ�
DQ� GDQ� WXQWXWDQ�� LWX� VHODQMXWQ\D� PHPSH�
QJDUXKL�SDUD�SHQFHULWD�GDODP�SHQJJXQDDQ�
DODW�DODW� NRQVWUXNVL� UHDOLWDV� >���� GDQ� ���@��
$ODW�DODW�WHUVHEXW�DGDODK���
��� 6WUDWHJL� )UDPLQJ�� \DLWX� XSD\D� PHPLODK�
GDQ� PHPLOLK� GDWD� GDQ� IDNWD� PDQD�
�WHUPDVXN�VLDSD�GDQ�SHQGDSDWQ\D�\DQJ�GL�
NXWLS��\DQJ�DNDQ�GLPDVXNNDQ�NHGDODP�WHNV�
�(UL\DQWR�� ������� 6WUDWHJL� IUDPLQJ�� DGDODK�
VHEXDK� VWUDWHJL� PHQJHPDV� SHVDQ� GHQJDQ�
FDUD�PHPLOLK� IDNWD�PDQD� \DQJ�PDX�GLWRQ�
MRONDQ�GDQ� IDNWD�PDQD�\DQJ� WLGDN�PDX�GL�
NHPXNDNDQ�GDODP�VHEXDK� WHNV�EHULWD�� -LND�
VHEXDK� PHGLD� FHQGHUXQJ� PHPLKDN� SDGD�
VDODK� VDWX� SLKDN� \DQJ� EHUNRQIOLN� PDND�
EHVDU�NHPXQJNLDQ�PHGLD�LWX�DNDQ�OHELK�ED�
Q\DN� PHPXDW� IDNWD� GDQ� GDWD� \DQJ� PHQJ�
XQWXQJNDQ�SLKDN�\DQJ�GLEHODQ\D�GDQ�DWDX�
PHQ\HUDQJ�SLKDN�ODLQ���
��� 3HQJJXQDDQ� %DKDVD�� 'DODP� SHP�
EHULWDDQ��EDKDVD�WHUQ\DWD�WLGDN�VHNDGDU�DODW�
PHQ\DPSDLNDQ�UHDOLWDV�DWDX�IDNWD��WDSL�ELVD�
PHPSHQJDUXKL�PDNQD� �FLWUD�� UHDOLWDV� \DQJ�
GLEHULWDNDQ�� 6HEDE�� ELFDUD� EDKDVD� NLWD� EHU�
ELFDUD� PDNQD�� 6HODQMXWQ\D�� GDUL� PDNQD�
PXQFXO� FLWUD� �LPDJH��� .DUHQDQ\D�� ELOD� DGD�
NHSHQWLQJDQ�NHSHQWLQJDQ� WHUWHQWX�� HQWDK�
LWX�LGHDOLV��SROLWLV��DWDXSXQ�HNRQRPLV��PDND�
SHQJJXQDDQ� EDKDVD� MXJD� DNDQ� EHUEHGD�
EHGD��6HFDUD�VRVLROLQJXLVWLN��/LKDW�EDJDQ����
EDKDVD�LWX�ELVD�PHQFLSWDNDQ�UHDOLWDV��EXNDQ�
VHNDGDU�DODW�XQWXN�PHUHSUHVHQWDVLNDQ�UHDO�
LWDV��
�
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%DJDQ��
+XEXQJDQ�DQWDUD�%DKDVD��5HDOLWDV��GDQ�
%XGD\D��&KULVWLDQ�DQG�&KULVWLDQ�������
GDODP�%HUJHU�GDQ�&KDIIHH��HG��������������

�
/DQJXDJH�

�
5HDOLW\�&UHDWHV� &UHDWHV &UHDWHV��UHDOLW\�
�

&XOWXUH�
�
'DODP� NRQWHNV� NRQIOLN�� SHQJJXQDDQ� ED�
KDVD� LWX� DQWDUD� ODLQ� EHUXSD� SLOLKDQ� LVWLODK�
XQWXN� PHPEHUL� FDS� �ODEHO�� EXUXN� SDGD�
SLKDN� \DQJ� WLGDN� GLVXNDL� GDQ� ODEHO� EDJXV�
XQWXN�NHORPSRN�\DQJ�GLEHOD��0HGLD�GDSDW�
GH�QJDQ�PXGDK�PHPLOLK�DOWHUQDWLI� MXOXNDQ�
WHU�JDWXQJ� SDGD� VLNDS� SHPLKDNDQ� \DQJ�
GLPLOLNLQ\D��
�
0HQJDSD�EDKDVD��SHQMXOXNDQ��ELVD�PHQLP�
EXONDQ� PDNQD� GDQ� FLWUD� WHUWHQWX"� .DUHQD�
EDKDVD��NDWD��ODPEDQJ�ODPEDQJ�EDKDVD��VH�
QDQWLDVD�PHQJDFX�SDGD� RE\HN� \DQJ�GLZD�
NLOLQ\D�GDQ�PHQ\HQWXK�EHQDN�\DQJ�PHQJ�
LQGHUDLQ\D�� +DO� LQL� GLMHODVNDQ� ROHK� 7HRUL�
6HJLWLJD�PDNQD��*DPEDU���GDQ����
�

*DPEDU����(OHPHQ�0DNQD�3LHUFH��)LVNH��
���������

6LJQ�
�

2EMHFW��������������� ,QWHUSUHWDQ�
�
*DPEDU����6HPDQWLF�7ULDQJOH�5LFKDUG� �2JGHQ�
	�5LFKDUG�������������
�

5HIHUHQFH�RU�7KRXJKW�
�
6\PEROL]HV� � UHIHUV�WR�
�
6\PERO�������������������������������� 5HIHUHQW�
�
/HELK�GDUL� LWX�� VHRUDQJ�ELVD� VHQJDMD�PHQJ�
JXQDNDQ� EDKDVD� �NDWD�� ODPEDQJ� EDKDVD��
WHUWHQWX� XQWXN� VXDWX� WXMXDQ� WHUWHQWX� \DQJ�
ELVD� GLSDKDPL� PHODOXL� )RUPXOD� /$�58�
7$1� �JDPEDU� ���� 'DODP� NRQIOLN�� PHUXSD�
NDQ� KDO� \DQJ� ELDVD�� NHWLND� SLKDN� �PHGLD�
\DQJ� WHUOLEDW�� \DQJ� EHUNRQIOLN� PHQJJXQD�
NDQ� LVWLODK� WHUWHQWX�XQWXN�PHQXGLQJ�SLKDN�
\DQJ�ODLQ��
�

*DPEDU�����)RUPXOD�/$�58�7$1�
�
/DPEDQJ�

�

5XMXNDQ������������������������� 7XMXDQ�
�
��� $JHQGD� 6HWWLQJ� \DLWX� NHVHGLDDQ� PHGLD�
PDVVD�PHQ\LDUNDQ��PHPEHUL�WHPSDW�XQWXN�
PHGLD� FHWDN� NRUDQ� GDQ� PDMDODK�� PHPEHUL�
ZDNWX�XQWXN�PHGLD�VLDUDQ�UDGLR�GDQ�WHOHYL�
VL�� VXDWX�EHULWD�� 3HUOX�GLLQJDW� EDKZD� VHED�
JXV� DWDX� VHMHOHN� DSDSXQ� VHEXDK� SHPEHUL�
WDDQ�� ELODPDQD� WLGDN� GLPXDW�GLVLDUNDQ� WL�
GDNODK� DNDQ� PHPEHUL� GDPSDN� \DQJ� OXDV�
NHSDGD�NKDOD\DN��6HRUDQJ�ZDUWDZDQ�EROHK�
VDMD� PHQXOLV� VDWX� SLKDN� GHQJDQ� EDKDVD�
\DQJ�DPDW�VDQJDW�NDVDU�GDQ�YXOJDU��WDSL� ML�
ND� WLGDN� PHPXDWQ\D� �DJHQGD� VHWWLQJ�� WHQ�
WXODK�WLGDN�DGD�DUWLQ\D��
�
3HQFDPSXUDQ� VHPXD� NRPSRQHQ� LWXODK�
\DQJ� PHPEHQWXN� WHNV� ���� EHVHUWD� PDNQD�
GDQ�FLWUD�VHUWD�RSLQL�\DQJ�PXQJNLQ� WLPEXO�
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�����0DNQD��FLWUD��GDQ�RSLQL�DSD�\DQJ�DNDQ�
PXQFXO�GL�EHQDN�NKDOD\DN�WHUJDQWXQJ�SDGD�
EDJDLPDQD� UHDOLWDV� GLEHQWXN� ROHK� VL�
SHQFHULWD� �PHGLD�� GHQJDQ� SHUWLPEDQJDQ�
IDNWRU�IDNWRU�LQWHUQDO�GDQ�HNVWHUQDOQ\D�VHU�
WD�SHUDQJNDW�SHPEHQWXN�UHDOLWDV�PHGLD�WHU�
VHEXW��-LND�RSLQL�\DQJ�WHUEHQWXN�FHQGHUXQJ�
PHPHQDQJNDQ� VDODK� VDWX� SLKDN� VHUWD� PH�
PRMRNNDQ�SLKDN� ODLQ�� LWX�DUWLQ\D� WHNV�\DQJ�
GLEDQJXQ� EHUVLIDW� PHODQJJHQJNDQ� NRQIOLN��
-LND� DGD� XSD\D� PHQLPEXONDQ� RSLQL� \DQJ�
VHLPEDQJ�� EHUDUWL� PHGLD� LWX� EHUXVDKD� PH�
QLPEXONDQ�KDUPRQL�GL�DQWDUD�NHGXD�SLKDN�
\DQJ�EHUNRQIOLN��
�
'DUL� YLVXDOLVDVL� SURVHV� NRQVWUXNVL� UHDOLWDV�
LQL� MXJD� GHQJDQ� PXGDK� NLWD� GDSDW� PHQJ�
DPELO�VDWX�NHVLPSXODQ�EDKZD�PHGLD�PDVVD�
GDSDW� ¶EHUEXDW�DSD�VDMD·�GDODP�PHQ\DMLNDQ�
VHEXDK� UHDOLWDV� NHSDGD� SXEOLN�� WHUPDVXN�
UHDOLWDV�NRQIOLN��6HEXDK�UHDOLWDV�SXWLK��PHQ�
MDGL�PHUDK�DWDX�ZDUQD�DSDSXQ�VHNHKHQGDN�
PHGLD� PHQJRQVWUXNVLNDQQ\D�� 6DWX� SHULV�
WLZD� \DQJ� UHDOLWDV� REMHNWLIQ\D� EDLN�EDLN�
ELVD�PHQMDGL�UHDOLWDV�VLPEROLN�\DQJ�EHUVLIDW�
PHPEHUL� NHVDQ� SURYRNDWLI� XQWXN� PXQFXO�
Q\D�NRQIOLN���
�
'HQJDQ�NDWD�ODLQ��XQWXN�PDVDODK�NRQIOLN³
VHVXQJJXK� YLVXDOLVDVL� WHUVHEXW� ELVD� GLWH�
UDSNDQ�SDGD�PDVDODK�PDVDODK�ODLQ³PHGLD�
PDVVD�GDSDW�GHQJDQ�PXGDK�PHQMDGLNDQ�OD�
SRUDQ� �FRQWHQW��Q\D� VHEDJDL� DODW� SHPDQWLN�
NRQIOLN� DWDX� SHUHGDP� NRQIOLN�� -LND� KDO� LQL�
GLWHRUHVDVLNDQ�PDND�SHUDQDQ�PHGLD�GDODP�
HVNDODVL�NRQIOLN�DGDODK�SDGD�DVSHN�LVL��FRQ�
WHQW��Q\D�� WHJDVQ\D�SDGD�VHJL�SHQJRQVWUXN�
VLDQ� UHDOLWDV� \DQJ� EHUNHQDDQ� GHQJDQ� NRQ�
IOLN�� 6RDO� ODLQ�� PLVDOQ\D� GLVWULEXVL� �PHGLD�
FHWDN�� GDQ� SHQ\LDUDQ� �PHGLD� HOHNWURQLN���
PHPDQJ� PHPEHULNDQ� VXPEDQJDQ� \DQJ�
SHQWLQJ� SXOD�� 7DSL�� VRDO� GLVWULEXVL� GDQ�
SHQD\DQJDQ� LQL� VXGDK� PHQMDGL� VHVXDWX�
\DQJ� GLQLVFD\DNDQ� GDODP� LQGXVWUL� PHGLD�
GHZDVD� LQL�� � 6HKLQJJD�SHUPDVDODKQQ\D� VX�
GDK�VDQJDW�MHODV��

7HQWX�VDMD�VHPXD�LWX�WHUSXODQJ�SDGD�SURIH�
VLRQDOLVPH�GDQ�PRUDO�REOLJDWLRQ�PDVLQJ�PD�
VLQJ� � SHQJHOROD� PHGLD�� -LND� VHEXDK� PHGLD�
OHELK�EHUPDNVXG�PHQFLSWDNDQ�DWDX�PHQJR�
EDUNDQ� NRQIOLN�� PHUHND� GDSDW� PHQMDGLNDQ�
LVL�PHGLD�LWX�EDN�SRP�EHQVLQ��VHPHQWDUD�ML�
ND� LQJLQ� WXUXW�PHQFLSWDNDQ�KDUPRQL�VRVLDO�
DWDX�PHUHGDP� NRQIOLN��PDND� LVL�PHGLD� LWX�
GLMDGLNDQ�UHJX�SHPDGDP�NHEDNDUDQ���
�
3($&(�-2851$/,60��$17$5$�,'($/�
,60(� '$1� 35$*0$7,60(� 8178.�
0(5('$0�.21)/,.�
�
3DUD� SUDNWLVL� PHGLD� EXNDQQ\D� WDN�PHQ\D�
GDUL� MLNDODX� UHSRUWDVH�PHUHND� ELVD� EHUVLIDW�
PXOWLIXQJVL��XQWXN�LQIRUPDVL��SURPRVL��SHU�
GDPDLDQ�� GDQ� ODLQ� VHEDJDLQ\D� WHUPDVXN�
NRQIOLN�GDQ�SHUDQJ��.DUHQD�LWXODK�GL�DQWDUD�
PHUHND� DGD� \DQJ�PHPSUDNWLNNDQ� MXUQDOLV�
PH�GDPDL��SHDFH�MRXUQDOLVP���
%HUEHGD� GHQJDQ� PHGLD� \DQJ� SUR�NRQIOLN��
GDODP� SHODNVDQDDQQ\D� MXUQDOLVPH� GDPDL�
LWX�DQWDUD�ODLQ�GLODNXNDQ�GHQJDQ�WLGDN�PH�
OLSXW� ¶NHPHZDKDQ·� SHUDQJ� DWDX� NRQIOLN��
0HGLD� \DQJ� PHODNVDQDNDQ� MXUQDOLVPH� GD�
PDL�WLGDN�PDX�PHQRQMRO�QRQMRONDQ�NHFDQJ�
JLKDQ� PHVLQ� SHUDQJ� DWDX� NHKHEDWDQ� VDWX�
NHORPSRN�DWDV�NHORPSRN�ODLQ�\DQJ�EHUNRQ�
IOLN�� 6HEDOLNQ\D�� MLND� WHODK� WHUMDGL� SHUDQJ�
�NRQIOLN�� PDND� \DQJ� GLHNVSRVH� NHSDGD�
SXEOLN� DGDODK� EDKD\D� SHUDQJ� �NRQIOLN���
MXPODK� NRUEDQ� VLSLO� �ZDUJD� WDN� EHUGRVD��
EDLN�\DQJ�PDWL�PDXSXQ�FDFDW��MXPODK�DQDN�
DQDN�GDQ�ZDQLWD�\DQJ�NHKLODQJDQ�PDVD�GH�
SDQ�� IDVLOLWDV�IDVLOLWDV� XPXP� VHSHUWL� VHNR�
ODK�� UXPDK� VDNLW�� \DQJ� KDQFXU� GLKDQWDP�
VHQMDWD��8QWXN�SHSHUDQJDQ�� VDODK� VDWX�PH�
GLD�\DQJ�SHUQDK�PHODNXNDQ�MXUQDOLVPH�GD�
PDL�DGDODK�79�$O�-D]HHUD�GDODP�PHOLSXW�LQ�
YDVL�$6�GDQ�VHNXWXQ\D�WHUKDGDS�,UDN��.DOD�
LWX�� $O�-D]HHUD� EROHK� GLNDWDNDQ� MDUDQJ³
XQWXN� WLGDN� PHQJDWDNDQ� VDPDVHNDOL³
PHQJHNVSRV� NHKHEDWDQ� SDVXNDQ� $6� GDQ�
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VHNXWXQ\D��PHODLQNDQ�EDQ\DN�PHQJHNVSRV�
NRUEDQ�\DQJ�GLWLPEXONDQ�DNLEDW�SHSHUDQJ�
DQ��
�
6HEDOLNQ\D� PHGLD� \DQJ� SUR�SHUDQJ� VDQJDW�
WHUOLKDW�EDJDLPDQD�PHUHND�LNXW�PHPSURYR�
NDVL�WHUMDGLQ\D�SHUDQJ��.HEHUDQLDQ�GDQ�EH�
VDUQ\D�SDVXNDQ�VHUWD�NHKHEDWDQ�VHQMDWD�$6�
GDQ� VHNXWXQ\D� GLDJXQJ�DJXQJNDQ� NHSDGD�
SXEOLN�� 0HUHND� WDN� SHGXOL� GHQJDQ� MXPODK�
NRUEDQ� SHUDQJ� VHUWD� FHQGHUXQJ� EHUSLKDN�
SDGD� \DQJ� PHQDQJ�� &RQWRKQ\D� DGDODK�
&11� DWDX�$O�$UDELD� GDODP� LQYDVL� $6� GDQ�
VHNXWXQ\D�WHUKDGDS�,UDN���
�
7DN� EDQ\DN�PHGLD� \DQJ� GDSDW�PHODNXNDQ�
MXUQDOLVPH� GDPDL� LQL� PHQJLQJDW� EHVDUQ\D�
JRGDDQ� GDQ� JDQJJXDQ� EDLN� \DQJ� GDWDQJ�
GDUL� LQWHUQDO�PDXSXQ�HNVWHUQDO�PHGLD��+DO�
LQL� GLVHEDENDQ� ROHK� NHQ\DWDDQ� EDKZD�PH�
GLD�WLGDN�KLGXS�GDODP�UXDQJ�\DQJ�YDNXP��
PHODLQNDQ� GDODP� OLQJNXQJDQ� VRVLDO� \DQJ�
GLQDPLV�� .HKLGXSDQ� PHGLD�� WHUPDVXN� LVL�
�FRQWHQW��Q\D��WDN�ELVD�GLOHSDVNDQ�GDUL�VLWXD�
VL� GL� OXDU� GLULQ\D�� %HJLWX� EDQ\DN� IDNWRU�
\DQJ� PHPSHQJDUXKL� LVL� PHGLD�� 3DPHOD� -��
6KRHPDNHU� GDQ� 6WHSKHQ� '�� 5HHVH� �������
PHQ\HEXWNDQ� LVL� PHGLD� LWX� WHUQ\DWD� VDUDW�
GHQJDQ� SHQJDUXK� LQWHUQDO� RUJDQLVDVL� PH�
GLD��NRQGLVL�HNVWHUQDO�PHGLD��EDKNDQ�XQVXU�
SULEDGL� MXUQDOLV�VHSHUWL� WLQJNDW�SHQGLGLNDQ��
NHVXNXDQ��DJDPD��NH\DNLQDQ��GDQ�MHQGHU��
�
7HQWDQJ� IDNWRU� SULEDGL� MXUQDOLV�� /RXLV�'D\��
�������� PHQJXUDLNDQ� VHULQJQ\D� VHRUDQJ�
ZDUWDZDQ�PHQJDODPL�FRQIOLFW� RI� LQWHUHVW�GD�
ODP�PHPEXDW� ODSRUDQ�� 0HQXUXW� 'D\�� DGD�
WLJD� SHQ\HEDEQ\D��3HUWDPD�� NDUHQD� DGDQ\D�
KXEXQJDQ�SULEDGL�GHQJDQ�QDUDVXPEHU��3D�
GD� VDDW� WHUMDGL� NRQIOLN�� DSDODJL� \DQJ� PH�
OLEDWNDQ�HWQLV��DJDPD��DWDX�SHUDGDEDQ��DGD�
NHFHQGHUXQJDQ�PHGLD�GHQJDQ�DOLUDQ�WHUWHQ�
WX�PHQJDNVHV�QDUDVXPEHU�\DQJ�VHMDODQ�GH�
QJDQ�DOLUDQ�\DQJ�GLDQXW�VL�PHGLD��.DGDQJ�
NDGDQJ� DODVDQQ\D� DGDODK� IDNWRU� WHNQLV� EH�
ODND�� VXNDUQ\D� PHQGDSDWNDQ� QDUDVXPEHU�

ODLQ��7HQWX�KDO�LQL�PHPEXDW�EHULWD�PHQMDGL�
WLGDN�EHULPEDQJ�GDQ�KDQ\D�PHQDPEDK�NH�
VDODK�SDKDPDQ��
�
.HGXD�� DNLEDW� NHLQJLQDQ� EHUSDUWLVLSDVL� NH�
SDGD�SXEOLN��SXEOLF�SDUWLFLSDWLRQ���.HUDSNDOL��
ZDUWDZDQ�MXJD�DGDODK�VHRUDQJ�DNWLYLV�SROL�
WLN��OLQJNXQJDQ��DWDX�DQJRWD�JHUDNDQ�MHQGHU�
PLVDOQ\D��6HKLQJJD�GDODP�PHPEXDW� ODSRU�
DQ�WHUSHQJDUXK�ROHK�VLNDS�DNWLYLVQ\D�WHUVH�
EXW�� 'DODP� NRQIOLN� \DQJ� PHOLEDWNDQ� HWQLV�
VHSHUWL� GL� 6DPSLW�� VHQWLPHQ� DJDPD� GDODP�
HPSDW� NDVXV� �SHPERPDQ� 0DVMLG� ,VWLTODO��
SHULVWLZD�.HWDSDQJ��SHULVWLZD�.XSDQJ��GDQ�
NRQIOLN� GL� $PERQ��� GDQ� EHQWXUDQ� DQWDUD�
SHUDGDEDQ� %DUDW� GDQ� ,VODP�� DGD� NHFHQGH�
UXQJDQ�ZDUWDZDQ�EHUSLKDN�SDGD�NDXPQ\D��
.HQ\DWDDQ� LQL� VDPD� VDMD� GHQJDQ� SDUD� MXU�
QDOLV�LWX�WHUOLEDW�GDODP�SHUPXVXKDQ��
�
.HWLJD��DGDQ\D�EHQWXUDQ�GHQJDQ�NHSHQWLQJ�
DQ� SULEDGL�� NKXVXVQ\D� GDODP� PDVDODK� IL�
QDQVLDO��7DN�GDSDW�GLWRODN�DGDQ\D�NHQ\DWD�
DQ� EDKZD� SHPEHULWDDQ� MXJD� EHUWXMXDQ� XQ�
WXN�PHQGDSDWNDQ�NHXQWXQJDQ�VHSHUWL�GLWH�
PXNDQ� GDODP� NDVXV� WDEORLG� %HEDV� .DODX�
PHQJDQJJDS� NRQIOLN� VHEDJDL� NRPRGLWDV�
DSD� EHGDQ\D�GHQJDQ�PHODQJJHQJNDQ� NRQ�
IOLN�GHPL�PHPSHUROHK�NHXQWXQJDQ��
�
,GHDOLVPH� MXUQDOLVPH� GDPDL�� VHNDOLSXQ� VX�
OLW��EXNDQQ\D�KDUXV�GLNDODKNDQ�ROHK�NHSHQ�
WLQJDQ� SUDJPDWLV� SLKDN� PHGLD�� EDLN� GDUL�
VLVL� SDUD�ZDUWDZDQQ\D�� NHSHQWLQJDQ� LQWHU�
QDOQ\D��PDXSXQ�WHNDQDQ�HNVWHUQDOQ\D��PH�
ODLQNDQ�KDUXV� WHUXV�GLSHUMXDQJNDQ��+DO� LQL�
ELVD� GLUHDOLVDVLNDQ� MLND� SLKDN�SLKDN� \DQJ�
WHUOLEDW� GDODP� PHGLD� GDSDW� PHPLOLK� GH�
QJDQ� WHSDW� IXQJVL�IXQJVL� PHGLDVL� GDUL�PH�
GLD�\DQJ�GLNHORODQ\D� VHVXDL� MHQLV�GDQ�NRQ�
WHNV�PDVDODK�\DQJ�GLOLSXWQ\D��8QWXN�GLNH�
WDKXL�� VHFDUD� PHWDIRULN� WHUGDSDW� HQDP�
IXQJVL� PHGLDVL� PHGLD� PDVVD��� \DLWX� VHED�
JDL� MHQGHOD� �D� ZLQGRZ��� \DQJ�PHPEXNDNDQ�
FDNUDZDOD� NLWD� PHQJHQDL� EHUEDJDL� KDO� GL�
OXDU�GLUL�NLWD�WDQSD�FDPSXU�WDQJDQ�GDUL�SL�
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KDN�ODLQ��'HQJDQ�GHPLNLDQ��UHDOLWDV�GLVDP�
SDLNDQ�DSD�DGDQ\D�NHSDGD�SXEOLN��
�
6HEDJDL� FHUPLQ� �PLUURU�� GDUL� NHMDGLDQ�NHMD�
GLDQ�GL�VHNLWDU�NLWD��,VL�PHGLD�PDVVD�DGDODK�
SDQWXODQ�GDUL�SHULVWLZD�SHULVWLZD�LWX�VHQGL�
UL� 6HEDJDL� ILOWHU� DWDX� SHQMDJD� JDZDQJ� �D�
ILOWHU� RU� JDWHNHHSHU�� \DQJ� EHUIXQJVL� PHQ\H�
OHNVL� UHDOLWDV�DSD�\DQJ�DNDQ�PHQMDGL�SXVDW�
SHUKDWLDQ�SXEOLN�PHQJHQDL�EHUEDJDL�PDVD�
ODK�DWDX�DVSHN�DVSHN�DSD� VDMD�GDODP�VHEX�
DK�PDVDODK� 6HEDJDL�SHQXQMXN�DUDK��SHP�
ELPELQJ�DWDX�SHQHUMHPDK��D�VLJQSRVW��JXLGH��
RU� LQWHUSUHWHU��\DQJ�PHPEXDW�SHPLUVD�\DQJ�
PHQJHWDKXL� GHQJDQ� WHSDW� DSD� \DQJ� WHUMDGL�
GDUL�ODSRUDQ�\DQJ�GLEHULNDQQ\D��
�
6HEDJDL�IRUXP�DWDX�NHVHSDNDWDQ�EHUVDPD��D�
IRUXP� RU� SODWIRUP�� \DQJ� PHQMDGLNDQ� PHGLD�
VHEDJDL�ZDKDQD�GLVNXVL�GDQ�PHOD\DQL�SHU�
EHGDDQ� SHQGDSDW� �IHHGEDFN�� 6HEDJDL� WDELU�
DWDX� SHQJKDODQJ� �D� VFUHHQ� RU� EDUULHU�� \DQJ�
PHPLVDKNDQ�SXEOLN�GDUL�UHDOLWDV�\DQJ�VHEH�
QDUQ\D���
�
'DUL� NHHQDP� IXQJVL� PHGLDVL� LQL�� GHPL�
PHQJKLQGDUNDQ�GLUL� GDUL� WXGLQJDQ� VHEDJDL�
SHPDQWLN�WHUMDGLQ\D�NRQIOLN�GDQ�DWDX�\DQJ�
PHPSHUOXDV� �HVNDODWRU�� NRQIOLN�� ELVD� VDMD�
PHGLD� PHQJDPELO� IXQJVL� QRPRU� �� DWDX� ���
EDKNDQ�QRPRU����1DPXQ�XQWXN�NHSHQWLQJ�
DQ�NHSHQWLQJDQ� NRQWURO� VRVLDO� WHUKDGDS�
SHQ\HOHZHQJDQ�SHQ\HOHZHQJDQ� ROHK� SHMD�
EDW�SXEOLN�GDQ�SHQLQGDVDQ�SHQLQGDVDQ�UDN�
\DW�ROHK�SHQJXDVD��DWDX�XQWXN�NHSHQWLQJDQ�
DGYRNDVL� � GDQ� SHPEHUGD\DDQ� PDV\DUDNDW�
VLSLO�VH\RJ\DQ\D�GLOSLOLK�IXQJVL�QRPRU�������
GDQ� ��� 6HUD\D� GHPLNLDQ�� SHQ\DMLDQ� UHDOLWDV�
ROHK�PHGLD�� IXQJVL� QRPRU�PDQD�SXQ�\DQJ�
GLSLOLKQ\D�� WLGDNODK�GLSDOVXNDQ��PHODLQNDQ�
DWDV� GDVDU� VHOI�VHQFRUVKLS� GL� PDQD� UHDOLWDV�
\DQJ� DNDQ�GLWDPSLONDQ� LWX� GLSLODK�GDQ�GL�
SLOLK� XQWXN� NHVHMDKWHUDDQ� VRVLDO� RUDQJ� ED�
Q\DN��
�

'$)7$5�3867$.$�
�
$KPHG�� $NEDU� � 6��� 3RVPRGHUQLVPH�� %DKD\D�
GDQ� +DUDSDQ� EDJL� ,VODP� �WHUMHPDKDQ���
%DQGXQJ��0L]DQ��������
�
%HUJHU�� $UWKXU� $VD�� 0HGLD� $QDO\VLV� 7HFK�
QLTXHV�� %HUYHUO\� +LOOV�/RQGRQ�1HZ�'HOKL��
6DJH�3XEOLFDWLRQ��������
�
%HUJHU�� &KDUOHV� 5�� GDQ� 6WHYHQ� +�� &KDIIHH�
�HGV���� +DQGERRN� RI� &RPPXQLFDWLRQ� 6FLHQFH�
&DOLIRUQLD��6DJH�3XEOLFDWLRQ��������
�
'D\�� /RXLV� $��� (WKLFV� LQ� 0HGLD� &RPPXQL�
FDWLRQ��&DVHV�DQG�&RQWURYHUVLHV� %HOPRQW��&DOL�
IRUQLD�� :DGZRUWK� 3XEOLVKLQJ� &RPSDQ\��
������
�
&KRPVN\�� 1RDP��0HQJXDN� 7HURULVPH� ,QWHU�
QDVLRQDO� �WHUMHPDKDQ��� %DQGXQJ�� 0L]DQ��
������
�
(UL\DQWR��$QDOLVLV� )UDPLQJ�� .RQVWUXNVL�� ,GHR�
ORJL� GDQ� 3ROLWLN� 0HGLD� <RJ\DNDUWD�� /.L6��
������
�
(VSRVLWR�� -RKQ�/���$QFDPDQ� ,VODP�0LWRV�DWDX�
5HDOLWDV"� %DQGXQJ���0L]DQ��������
�
)LVNH�� -RKQ�� ,QWURGXFWLRQ� WR� &RPPXQLFDWLRQ�
6WXGLHV� �6HFRQG� (GLWLRQ��� /RQGRQ�1HZ�
<RUN��5RXWOHGJH��������
�
+DOOLGD\�� 0�$�.�� GDQ� 5XTDL\D� +DVVDQ��
%DKDVD��.RQWHNV��GDQ�7HNV��$VSHN�$VSHN�%DKDVD�
GDODP� 3DQGDQJDQ� 6HPLRWLND� 6RVLDO� <RJ\D�
NDUWD��8*0�3UHVV��������
�
+XQWLQJWRQ��6DPXHO�3���%HQWXUDQ�3HUDGDEDQ��
�(GLVL� 7HUMHPDKDQ��� <RJ\DNDUWD�� 4DODP��
������
�
0F4XDLO�� 'HQLV��0DVV� &RPPXQLFDWLRQ� 7KHR�
U\��$Q�,QWURGXFWLRQ� �7KLUG�(GLWLRQ���&DOLIRU�
QLD��6DJH�3XEOLFDWLRQ��������
�
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2JGHQ��&�.��GDQ�,�$��5LFKDUGV��7KH�0HDQLQJ�
RI� 0HDQLQJ� �HGLVL� EDKDVD� ,QJJULV��� 6DQ�
'LHJR�1HZ�<RUN�/RQGRQ��������
�
6DLG��(GZDUG�:���&RYHULQJ�,VODP��1HZ�<RUN��
3DQWKHRQ�%RRNV��������
�
6KRHPDNHU�� 3DPHOD� -�� GDQ� 6WHSKHQ� '��
5HHVH�� 0HGLDWLQJ� WKH� 0HVVDJH�� 7KHRULHV� RI�
,QIOXHQFHV� RQ� 0DVV� 0HGLD� &RQWHQW� �6HFRQG�
(GLWLRQ���1HZ�<RUN���/RQJPDQ��������
�
6XGLE\R��$JXV��,EQX�+DPDG��GDQ�0XKDPDG�
4RGDUL�� .DEDU�.DEDU� .HEHQFLDQ�� 3UDVDQJND�
$JDPD�GL�0HGLD�0DVVD� -DNDUWD��,6$,��������
�
&$7$7$1�%(/$.$1*�
� 8QWXN� SDSDUDQ� OHQJNDS� WHQWDQJ� NLVDK� 3DQJOLPD�
%XUXQJ�� OLKDW� (UL\DQWR� GDQ� 5XVPDQ� ´3DQJOLPD� %X�
UXQJ��%DJDLPDQD�7DEORLG�%DQMDUPDVLQ�3RVW��.DOWHQJ�3RV ��
GDQ� %HEDV� 0HODSRUNDQ� )LJXU� 0LVWLV�µ� GDODP� 3DQWDX�
0HL�������
� %DJLDQ� LQL� EHUVXPEHU� SDGD� KDVLO� SHQHOLWLDQ� \DQJ�
WHODK� GLEXNXNDQ� NDU\D� $JXV� 6XGLE\R�� ,EQX� +DPDG��
GDQ� 0XKDPPDG� 4RGDUL�� .DEDU�.DEDU� .HEHQFLDQ��
3UDVDQJND�$JDPD�GL�0HGLD�0DVVD ���-DNDUWD��,6$,���������
� %DJLDQ�LQL�GLQXNLO�GDUL�7HVLV�6���SHQXOLV�GL�3URJUDP�
3DVFDVDUMDQD�,OPX�.RPXQLNDVL�),6,3�8,�GHQJDQ�MXGXO��
´0HGLD� 0DVVD� 6HEDJDL� :DKDQD� %HQWXUDQ� $QWDUSHU�
DGDEDQµ� �������� 5LQJNDVDQ� WHVLV� WHUVHEXW� GLPXDW�
GDODP� -XUQDO� .DMLDQ� 7LPXU� 7HQJDK� GDQ� ,VODP �� 9RO��
9������������ GHQJDQ� MXGXO� ´'XQLD� ´7LPXU� 7HQJDKµ�
GDODP�3HUV�%DUDW��.HNXDWDQ�2SLQL�\DQJ�0HQGDKXOXL��
0HQ\HUWDL�� GDQ�0HQJDNKLUL� 6HUDQJDQ� %DUDW� WHUKDGDS�
7LPXU�7HQJDK�µ��
� $UWKXU� $VD� %HUJHU�� 0HGLD� $QDO\VLV� 7HFKQLTXHV ��
�%HUYHUO\� +LOOV�/RQGRQ�1HZ� 'HOKL�� 6DJH� 3XEOLFD�
WLRQ���������KOP���������
� -RKQ� /�� (VSRVLWR��$QFDPDQ� ,VODP�0LWRV� DWDX� 5HDOLWDV"� �
�%DQGXQJ���0L]DQ���������KOP������
� $NEDU� �6��$KPHG��3RVPRGHUQLVPH��%DKD\D�GDQ�+DUDSDQ�
EDJL� ,VODP� �WHUMHPDKDQ��� �%DQGXQJ�� 0L]DQ�� ������� KOP��
����
� .HWLND�NRQVHS�NRQIOLN�SHUDGDEDQ��FODVK�RI�FLYLOL]DWLRQ��
GLNHPXNDNDQ� ROHK� 6DPXHO� 3�� +XQWLQJWRQ�� EDQ\DN�
RUDQJ��WHUXWDPD�GDUL�NDODQJDQ�DJDPDZDQ��PHQ\HUDQJ�
GL� SHQJDUDQJ� VHEDJDL� RUDQJ� \DQJ� PHPSURYRNDVL�
ODKLUQ\D� NRQIOLN� DQWDUSHUDGDEDQ��'DODP� HGLVL� EDKDVD�
,QGRQHVLD�� NDU\D� +XQWLQJWRQ� LQL� WHODK� GLWHUELWNDQ�
GDODP� MXGXO� %HQWXUDQ� $QWDUSHUDGDEDQ �� �<RJ\DNDUWD��
4DODP���������

� (VSRVLWR��2S��&LW���KOP�������
� $KPHG��2S��&LW���KOP�������
�� 'HQLV�0F4XDLO��0DVV�&RPPXQLFDWLRQ�7KHRU\��$Q�,QWUR�
GXFWLRQ� �7KLUG� (GLWLRQ��� �&DOLIRUQLD�� 6DJH� 3XEOLFDWLRQ��
�������KOP�������
�� ,ELG���KOP���������


