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$� /DWDU�%HODNDQJ�0DVDODK

,QGRQHVLD�PHUXSDNDQ� QHJDUD� NHSXODXDQ� \DQJ� GLKXQL� ROHK� SHQGXGXN� GHQJDQ�

PD\RULWDV� WLQJJDO� GL� SHGHVDDQ� \DQJ�PHQJJDQWXQJNDQ� KLGXSQ\D� SDGD� VHNWRU� SULPHU�

NKXVXVQ\D�VXE�VHNWRU�SHWHUQDNDQ��3DGD�HUD�RWRQRPL�GDHUDK�VDDW�LQL��SHPHULQWDK�SXVDW�

PHPEHULNDQ�NHZHQDQJDQ�GDQ�SHOXDQJ�EDJL�SHPHULQWDK�GDHUDK�GDODP�SHQJHPEDQJDQ�

SRWHQVL�SROLWLN��HNRQRPL��GDQ�EXGD\D��6DODK�VDWX�ZXMXG�GDUL�SHOXDQJ�WHUVHEXW�DGDODK�

SHUOXQ\D�PHQJXDWNDQ�RULHQWDVL�SHPEDQJXQDQ�EHUEDVLV�SDGD�SRWHQVL�GDHUDK�� .RQVHS�

RWRQRPL� GDHUDK� GLNHOXDUNDQ� SDGD� WDKXQ� ����� PHODOXL� 88� 1R�� ��������� 3HUDWXUDQ�

RWRQRPL�GDHUDK�\DQJ�GLVHEXWNDQ�GDODP�3DVDO���88�1R����������EHUEXQ\L�

³2WRQRPL�'DHUDK�DGDODK�NHZHQDQJDQ�'DHUDK�2WRQRP�XQWXN�PHQJDWXU�GDQ�PHQJXUXV�

NHSHQWLQJDQ� PDV\DUDNDW� VHWHPSDW� PHQXUXW� SUDNDUVD VHQGLUL� EHUGDVDUNDQ� DVSLUDVL�

PDV\DUDNDW�VHVXDL�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ�´�

3HUNHPEDQJDQ�GXQLD�ELVQLV�SDGD�VXE�VHNWRU�SHWHUQDNDQ�GL�'XQLD�NKXVXVQ\D�GL�

,QGRQHVLD�NLQL�WHODK�VHPDNLQ�EHUNHPEDQJ�GHQJDQ�FHSDW�VHKLQJJD�GDSDW�EHUDNLEDW�GD\D�

EHOL� NRQVXPHQ� SXQ� LNXW�PHQLQJNDW�� KDO� LQL� EHUSHQJDUXK� EHVDU� WHUKDGDS� SHUXVDKDDQ�

GDODP�PHQHQWXNDQ� ELD\D� SURGXNVL�� KDUJD� MXDO� GDQ� YROXPH� SHQMXDODQ�� 6HWLDS� XVDKD�

ELVQLV� WHQWXQ\D�GLGLULNDQ�XQWXN�PHQFDSDL� WXMXDQ� \DLWX�PHQGDSDWNDQ� ODED�PDNVLPDO��

PDND�GDUL� LWX�GLEXWXKNDQ�SHUDQ�PDQDMHPHQ�SHUXVDKDDQ�DJDU�GDSDW�PHOLKDW�SHOXDQJ�

SHOXDQJ�XVDKD�GLPDVD�\DQJ�DNDQ�GDWDQJ�QDQWL��

3HPEDQJXQDQ�SDGD�VHNWRU�SHWHUQDNDQ�DGDODK�EDJLDQ�LQWHJUDO�GDUL�SHPEDQJXQDQ�

SHUWDQLDQ�GL�,QGRQHVLD�XQWXN�PHQFDSDL�NHWDKDQDQ�SDQJDQ�GHQJDQ�SHQ\HGLDDQ�³SURWHLQ�

KHZDQL´��6XE�VHNWRU�SHWHUQDNDQ�VHEDJDL�EDJLDQ�GDUL�SHUWDQLDQ�PHPLOLNL�DUWL�OXDV�\DLWX�

� <XOLD��/XNPDQ�0RKDPPDG�%UDJD��GDQ�1HWL�7LQDSULOOD��3HUDQ�GDQ�6WUDWHJL�
3HQJHPEDQJDQ� 6XEVHNWRU� 3HWHUQDNDQ� GDODP� 3HPEDQJXQDQ� .DEXSDWHQ� $JDP�
6XPDWHUD�%DUDW���-XUQDO�$JULELVQLV�,QGRQHVLD����1RPRU�����������K������

� 'LUHNWRUDW� -HQGHUDO� 3HULPEDQJDQ� .HXDQJDQ� 88� 1RPRU� ��� 7DKXQ� �����
7HQWDQJ�3HPHULQWDKDQ�'DHUDK��K������
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VDODK�VDWX�HOHPHQ�\DQJ�SHQWLQJ�XQWXN�GLNHPEDQJNDQ��6HEDJLDQ�EHVDU�GDUL�KDVLO� VXE�

VHNWRU� SHWHUQDNDQ� DGDODK� SURWHLQ� GDQ� VXPEHU� SDQJDQ� \DQJ� VDQJDW� SHQWLQJ� EDJL�

PDV\DUDNDW�,QGRQHVLD� 3HPEDQJXQDQ�VXE�VHNWRU�SHWHUQDNDQ�PHPSXQ\DL�QLODL�VWUDWHJLV��

GLDQWDUDQ\D�\DLWX�GDODP�PHPHQXKL�NHEXWXKDQ�SDQJDQ�PDV\DUDNDW�\DQJ�VHWLDS�WDKXQ�

WHUXV� PHQJDODPL� SHQLQJNDWDQ�� GLVHEDENDQ� NDUHQD� EHUWDPEDKQ\D� MXPODK� SHQGXGXN��

SHQFLSWDDQ�ODSDQJDQ�NHUMD��GDQ�SHQLQJNDWDQ�UDWD�UDWD�SHQGDSDWDQ�SHQGXGXN��

7HUNDLW� GHQJDQ� SHPDQIDDWDQ� VXPEHU� GD\D� GDQ� SRWHQVL� GDHUDK� VXE�VHNWRU�

SHWHUQDNDQ��PHPLOLNL�DNDU�SDGD�VXPEHUGD\D��6HNDUDQJ�PXODL�WLPEXO�NHVDGDUDQ�EDKZD�

SHWHUQDNDQ� GDODP� VXDWX� DJULELVQLV� PHUXSDNDQ� VHNWRU� \DQJ� PDPSX� EHUWDKDQ� GDODP�

NRQGLVL�NULVLV� 3URGXN�'RPHVWLN�5HJLRQDO�%UXWR��3'5%��VHNWRU�SHWHUQDNDQ�PHUXSDNDQ�

SHQ\XPEDQJ� WHUEHVDU� GDUL� VHNWRU� NHKXWDQDQ� GDQ� SHULNDQDQ�� VHFDUD� WHULQFL� 3'5%�

%DQGXQJ�SDGD�SHULRGH�����������GDSDW�GLOLKDW�SDGD�WDEHO�����

7DEHO����

3HUDQDQ�/DSDQJDQ�8VDKD�7HUKDGDS�3URGXN�'RPHVWLN�5HJLRQDO�%UXWR��3'5%��

%DQGXQJ�.DWHJRUL�3HUWDQLDQ��.HKXWDQDQ�GDQ�3HULNDQDQ��3HUVHQ������������

/DSDQJDQ�8VDKD ���� ���� ���� ���� ����

3HUWDQLDQ�� 3HWHUQDNDQ�� .HKXWDQDQ�
GDQ�3HULNDQDQ

����� ����� ����� ����� �����

D� 7DQDPDQ�EDKDQ�0DNDQ ����� ����� ����� ����� �����

E� 7DQDPDQ�+ROWLNXOWXUD ���� ���� ���� ���� ����

F� 7DQDPDQ�3HUNHEXQDQ ����� ����� ����� ����� �����

G� 3HWHUQDNDQ�GDQ�KDVLO�KDVLOQ\D ����� ����� ����� ����� ����

H� -DVD�3HUWDQLDQ�GDQ�3HUEXUXDQ ���� ���� ���� ���� ����

.HKXWDQDQ�GDQ�3HQHEDQJDQ�.D\X ���� ���� ���� ���� ����

3HULNDQDQ ����� ����� ����� ����� �����
6XPEHU���%36������GDWD�GLRODK�

� 0DZDU�.KDULVPD�:DUGKDQL��2SWLPDOLVDVL�3URGXN�6XVX�3DVWHXULVDVL�'L�.3%6�
3DQJDOHQJDQ�.DEXSDWHQ�%DQGXQJ�-DZD�%DUDW �%DQGXQJ���������K�����

� %36�%DQGXQJ��3HUDQDQ�/DSDQJDQ�8VDKD�WHUKDGDS�3URGXN�'RPHVWLN�5HJLRQDO�
%UXWR��3'5%��%DQGXQJ�NDWHJRUL�3HUWDQLDQ��.HKXWDQDQ�GDQ�3HULNDQDQ��3HUVHQ�������
������������K�����
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7HUOLKDW�SDGD�WDEHO���� ELOD�GLEDQGLQJNDQ�GHQJDQ�NDWHJRUL�SHUWDQLDQ��NHKXWDQDQ�

GDQ� SHULNDQDQ�� VXE�NDWHJRUL� SHWHUQDNDQ� WHUJRORQJ� OHELK� EHVDU GDQ� PHUXSDNDQ�

SHQ\XPEDQJ� WHUEHVDU� SHUWDPD�� 6HGDQJNDQ VXE�NDWHJRUL� SHULNDQDQ� PHUXSDNDQ�

SHQ\XPEDQJ�WHUEHVDU�NHGXD�GDODP�NDWHJRUL�SHUWDQLDQ��6DPSDL�HUD�UHIRUPDVL�VHNDUDQJ��

WDPSDNQ\D� VHNWRU� SHWHUQDNDQ PDVLK� GDQ� DNDQ� PHQMDGL� VHNWRU� SHQWLQJ� GDODP�

SHUWXPEXKDQ�HNRQRPL�QDVLRQDO��6HEDJLDQ�EHVDU�SHQGXGXN�,QGRQHVLD��!�����WLQJJDO�

GL�SHGHVDDQ�GDQ�OHELK�GDUL�VHSDUXK�SHQGXGXN�WHUVHEXW�KLGXSQ\D�SDGD�VHNWRU�SHWHUQDNDQ�

6DODK�VDWX�HOHPHQ�GDUL�VXE�VHNWRU�SHWHUQDNDQ�\DQJ�PHPSXQ\DL�EDQ\DN�PDQIDDW�

GDQ�PHPSXQ\DL�SRWHQVL�XQWXN�GDSDW�GLNHPEDQJNDQ�GL�,QGRQHVLD�DGDODK�DJUL ELVQLV�VXVX�

KHZDQL��.RQGLVL�HNRORJL��JHRJUDILV�GDQ�NHVXEXUDQ�ODKDQ�GL�ZLOD\DK�,QGRQHVLD�PHPLOLNL�

NULWHULD�\DQJ�FRFRN�GDODP�PHQJHPEDQJNDQ�DJULELVQLV�VXVX�KHZDQL��6XVX�DGDODK�VDODK�

VDWX� SURGXN� GDUL� SHWHUQDNDQ� \DQJ� WHODK� GLNHQDO� ROHK�PDV\DUDNDW� VHFDUD� OXDV�� 6XVX�

PHUXSDNDQ� VDODK� VDWX�PLQXPDQ�GHQJDQ�NDQGXQJDQ�JL]L�\DQJ�EDQ\DN�GDQ�EDLN�EDJL�

NHVHKDWDQ� WXEXK� 0LQXPDQ� \DQJ� VDWX� LQL� WLGDN� KDQ\D� VHNHGDU� DVXSDQ� FDLUDQ� VDMD��

GLGDODPQ\D� WHUGDSDW� PLQHUDO�� SURWHLQ�� OHPDN�� ODNWRVD�� GDQ� YLWDPLQ� VHEDJDL� VXPEHU�

QXWULVL�SHOHQJNDS�\DQJ�GLSHUOXNDQ�ROHK�WXEXK��

.3%6�3DQJDOHQJDQ�DWDX�.RSHUDVL�3HWHUQDNDQ�%DQGXQJ�6HODWDQ�3DQJDOHQJDQ�

DGDODK�VHEXDK�NRSHUDVL�\DQJ�EHUDQJJRWDNDQ�SDUD�SHWHUQDN�VDSL�SHUDK�\DQJ�EHUGRPLVLOL�

GL�.HFDPDWDQ�3DQJDOHQJDQ�-DZD�%DUDW��'LGLULNDQ�GDQ�GLUHVPLNDQ�ROHK�%DGDQ�+XNXP�

SDGD� WDQJJDO� ��� 0DUHW� ������ 3DGD� DZDO� DEDG� ;9,,� MDPDQ� SHQMDMDKDQ� %HODQGD�

3DQJHODQJDQ�VXGDK�GLNHQDO�GHQJDQ�ZLOD\DK�SHWHUQDNDQ�VDSL�SHUDK�\DQJ�GLNHOROD�ROHK�

SHUXVDKDDQ�%HODQGD��3HUXVDKDDQ�WHUVHEXW�EHUQDPD�'H�)ULHVFKH�7HUS��$OPDQDN��9DQ�

'HU�(OV�� GDQ�%LJ�0DQ��8QWXN�SHPDVDUDQ� KDVLO� SURGXNVLQ\D� SHUXVDKDDQ�PHQGLULNDQ�

%0&��%DQGXQJFKH�0HON�&HQWHU���

6HSDQMDQJ� SHUMDODQDQQ\D�� .3%6� 3DQJDOHQJDQ� WHODK� PHQFDSDL� VHUDQJNDLDQ�

SUHVWDVL� QDVLRQDO� VHSHUWL� SHQJKDUJDDQ� .RSHUDVL� 7HODGDQ� 1DVLRQDO� ������� ����� GDQ�

�������.RSHUDVL�0DQGLUL���������GDQ�7DQGD�.HKRUPDWDQ�%LQWDQJ�-DVD�8WDPD��������

%HUVDPD�37��)ULVLDQ )ODJ�GDQ�HPSDW�VHQWUD�SURGXNVL�VXVX�ODLQQ\D�GL�,QGRQHVLD��

.3%6�3DQJDOHQJDQ�EHUWHNDG�XQWXN�PHQVXNVHVNDQ�VZDVHPEDGD�VXVX�GL�,QGRQHVLD��37��
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)ULVLDQ� )ODJ� PHUXSDNDQ� PLWUD� XWDPD� .3%6� 3DQJDOHQJDQ� NDUHQD� 37�� )ULVLDQ� )ODJ�

PHPEHOL� VXVX� VHJDU� GDUL� .3%6� 3DQJDOHQJDQ� GDQ� PHPEHULNDQ� EDQWXDQ� EHUXSD�

SHQGDQDDQ�� 'DODP� PHPDVDUNDQ� SURGXNQ\D� .3%6� 3DQJDOHQJDQ� PHPLOLNL� EHEHUDSD�

GLVWULEXWRU� GL� EHUEDJDL� GDHUDK GL� ,QGRQHVLD�� \DLWX� -DNDUWD�� .HUWDVDUL�� 3XUZDNDUWD��

.DUDZDQJ��%DQGXQJ�

3HPDVDUDQ�PHUXSDNDQ�SURVHV�VRVLDO�GLPDQD�VXDWX�LQGLYLGX�PDXSXQ�NHORPSRN�

PHPSHUROHK�DSD�\DQJ�PHUHND�EXWXKNDQ�GDQ�LQJLQNDQ�PHODOXL�SHQFLSWDDQ��SHQDZDUDQ��

GDQ� GHQJDQ� EHEDV� EHUWXNDU� SURGXN� EDLN� EDUDQJ�PDXSXQ� MDVD� OD\DQDQ� \DQJ� EHUQLODL�

GHQJDQ�RUDQJ�ODLQ�� 6HFDUD�PDQDMHULDO��SHPDVDUDQ�VHODOX�GLJDPEDUNDQ�VHEDJDL ³WKH�DUW�

RI�VHOOLQJ�SURGXFW´��DNDQ�WHWDSL�EDQ\DN�RUDQJ�WHUNHMXW�VDDW�PHQGHQJDU�EDKZD�EDJLDQ�

\DQJ� SDOLQJ� SHQWLQJ� GDODP� SHPDVDUDQ� EXNDQODK PHQMXDO� PHODLQNDQ� OHELK� GDUL� LWX��

PHQMXDO� KDQ\DODK� KDVLO� GDUL� VWUDWHJL� SHPDVDUDQ� \DQJ� WHODK� GLODNXNDQ� SHUXVDKDDQ��

3ULQVLS� ELVQLV� GL� HUD�PRGHUQ� VHNDUDQJ� LQL� EHUEHGD� GHQJDQ� SULQVLS� ELVQLV� GXOX� \DQJ�

KDQ\D�PHQJDUDK�SDGD�SURGXN�GDQ�SHQMXDODQ�VDMD��

7XMXDQ� GDUL� NRQVHS� SHPDVDUDQ� DGDODK� PHPEHULNDQ� NHSXDVDQ� WHUKDGDS�

NHLQJLQDQ� GDQ� PHPDKDPL� NRQVXPHQ� GHQJDQ� EDLN�� PHQJDUDK� NHSDGD� DSD� \DQJ�

GLEXWXKNDQ�NRQVXPHQ��VHKLQJJD�SURGXN�DWDX�MDVD�\DQJ�GLKDVLONDQ�SHUXVDKDDQ�VHVXDL�

GHQJDQ�NHEXWXKDQ�NRQVXPHQ�LWX�VHQGLUL�� 0DND�GDUL�LWX�\DQJ�KDUXV�GLODNXNDQ�DGDODK�

PHPDVWLNDQ�EDKZD�SURGXN�WHUVHEXW�GLVHGLDNDQ�ROHK�SHUXVDKDDQ�

6HWLDS� SHUXVDKDDQ� WHQWX� DNDQ� PHODNXNDQ� VHJDOD� XSD\D� XQWXN� NHODQJVXQJDQ�

KLGXSQ\D� \DQJ� EHURULHQWDVL� SHUWXPEXKDQ� GDODP� MDQJND� SDQMDQJ��9ROXPH� SHQMXDODQ�

SHUOX�GLWLQJNDWNDQ�XQWXN�PHPSHUROHK� ODED�\DQJ�PDNVLPDO��9ROXPH�SHQMXDODQ�GDSDW�

PHOLKDW� QDLN� DWDX� WXUXQQ\D� SHQGDSDWDQ� \DQJ PHUXSDNDQ� VXPEHU� KLGXS� GDUL� VXDWX�

� ,QGDK�+HLG\�3ROXDNDQ�'DQ�6LIULG�6�3DQJHPDQDQ��7KH�,PSDFW�2I�6SRQVRUVKLS��
(YHQW��$QG�3XEOLFLW\�7R�&RQVXPHU�'HFLVLRQ�0DNLQJ�2I�3W��+DVMUDW�$EDGL�´���������K��
�����

� $GH� 3ULDQJDQL�� 0HPSHUNXDW� 0DQDMHPHQ� 3HPDVDUDQ� 'DODP� .RQWHNV�
3HUVDLQJDQ�*OREDO ��������K����
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SHUXVDKDDQ��6HPDNLQ�WLQJJL�YROXPH�SHQMXDODQ�PDND�VHPDNLQ�EHVDU�SXOD�NHXQWXQJDQ�

\DQJ�GLSHUROHK�VXDWX�SHUXVDKDDQ��

0DQDMHPHQ�PHPHUOXNDQ� VXDWX� DODW� SHQJHQGDOLDQ�� NKXVXVQ\D� WHUKDGDS� ELD\D�

\DQJ�PHQMDODQNDQ�IXQJVLQ\D�VHFDUD�HIHNWLI�GDQ�IOHNVLEHO��8QWXN�LWX�GLSHUOXNDQ�VXDWX�

SDWRNDQ DWDX�VWDQGDU�VHEDJDL�GDVDU�\DQJ�GLSDNDL�WRODN�XNXU�SHQJHQGDOLDQ��DQWDUD�ODLQ�

GHQJDQ�FDUD�PHQHWDSNDQ�ELD\D�VWDQGDU��

%LD\D�GLUHQFDQDNDQ�DWDX�GLWHQWXNDQ�VHEHOXPQ\D�XQWXN�PHQJDQWLVLSDVL�MXPODK�

ELD\D�\DQJ�GLNHOXDUNDQ�XQWXN�PHPSURGXNVL�VXDWX�SURGXN�VHODPD�VDWX�SHULRGH�WHUWHQWX�

GLVHEXW�ELD\D�VWDQGDU�� $SDELOD�ELD\D�SURGXNVL�GDSDW�GLNHQGDOLNDQ�VHFDUD�HILVLHQ��PDND�

VHWLDS�SHQ\LPSDQJDQ�ELD\D�\DQJ�GLNHOXDUNDQ�GDSDW�GLNHWDKXL�SHQ\HEDEQ\D��

%LD\D� \DQJ� EHUKXEXQJDQ� ODQJVXQJ� GHQJDQ� SURVHV� SHQJRODKDQ� EDKDQ� EDNX�

PHQMDGL�SURGXN�\DQJ�VLDS�XQWXN�GLMXDO�VHULQJ�GLVHEXW�GHQJDQ�ELD\D�SURGXNVL��0HQXUXW�

REMHN�SHQJHOXDUDQQ\D��VHFDUD�JDULV�EHVDU�ELD\D�SURGXNVL�GLEDJL�PHQMDGL�ELD\D�EDKDQ�

EDNX��ELD\D�WHQDJD�NHUMD��GDQ�ELD\D�RYHUKHDG SDEULN�

-DGL��ODED�EHUVLK GDUL�YROXPH�SHQMXDODQ VXDWX�SURGXN�VDQJDW�GLSHQJDUXKL�ROHK�

ELD\D�SURGXNVL��<DQJ�DUWLQ\D�EDKZD�WHUGDSDW�KXEXQJDQ�DQWDUD�ELD\D�SURGXNVL�GHQJDQ�

YROXPH�SHQMXDODQ�DWDX�SHQGDSDWDQ�SHQMXDODQ��\DLWX�ELD\D�SURGXNVL�PHUXSDNDQ�IDNWRU�

\DQJ� VDQJDW� PHQHQWXNDQ� WLQJJL� DWDX� UHQGDKQ\D� ODED� EHUVLK� \DQJ� DNDQ� GLKDVLONDQ�

%HULNXW�LQL�PHUXSDNDQ�GDWD�ELD\D�SURGXNVL�.3%6�3DQJDOHQJDQ�

� )UHGG\�5DQJNXWL��0HDVXULQJ &RVWXPHU�6DWLVIDFWLRQࣟ��7HNQLN�0HQJXNXU�GDQ�
6WUDWHJL� 0HQLQJNDWNDQ� .HSXDVDQ� 3HODQJJDQ �-DNDUWD�� *UDPHGLD� 3XVWDND� 8WDPD���
�������K������

� 0XKDPPDG� 6DWDU�/HLO\� 1XUODHOL�� 3HQJDUXK� %LD\D� 3URGXNVL� GDQ� %LD\D�
3HQMXDODQ�WHUKDGDS�/DED�EHUVLK�SDGD�.3%6�3DQJDOHQJDQ���$.85$7�_-XUQDO�,OPLDK�
$NXQWDQVL��9ROXPH�����1RPRU����-DQXDUL�� $SULO�������K�����

� &DUWHU�8VU\��&RVW�$FFRXQWLQJ���-DNDUWD��6DOHPED�(PSDW���������K�������
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7DEHO����

'DWD�%LD\D�3URGXNVL�6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ�3HULRGH����������

7DKXQ %LD\D�3URGXNVL 6HOLVLK

���� 5S������� �

���� 5S������� 5S���������

���� 5S������� 5S���������

���� 5S�������� 5S���������

���� 5S�������� 5S���������

6XPEHU���.3%6�3DQJDOHQJDQ�'LVWULEXWRU�%DQGXQJ

'DUL�7DEHO�����GDSDW�GLNHWDKXL�EDKZD�ELD\D�SURGXNVL�6XVX�3DVWHXULVDVL�.3%6�

3DQJDOHQJDQ�GDUL�WDKXQ������VDPSDL�WDKXQ������PHQJDODPL�NHQDLNDQ�VHWLDS�WDKXQQ\D��

1DLNQ\D�ELD\D�SURGXNVL�WHUVHEXW��GDSDW�EHUVXPEHU�GDUL�ELD\D�EDKDQ�SHPEDQWX��KDUJD�

EHOL�VXVX�GDQ�ELD\D�WHQDJD�NHUMD�

%LD\D±ELD\D� WHUVHEXW�� NHQDLNDQ� EDKDQ� SHPEDQWX� GDQ� KDUJD� EHOL� VXVX� DNDQ�

PHQLQJNDWNDQ�JDQJJXDQ�SHPDVDUDQ�GDQ�PHPSHQJDUXKL�NHELMDNDQ�KDUJD�MXDO�SURGXN�

GDQ�DNDQ�PHQLQJNDWNDQ�NHUXJLDQ�DWDV�SURGXN�\DQJ�WLGDN�WHUMXDO�\DQJ�VHPXDQ\D�DNDQ�

EHUSHQJDUXK�WHUKDGDS�QDLN�WXUXQQ\D�YROXPH�SHQMXDODQ�GDQ�SHQGDSDWDQ�SHUXVDKDDQ�

7HUGDSDW� EHEHUDSD� IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL� YROXPH� SHQMXDODQ��

GLDQWDUDQ\D�����+DUJD� MXDO�� ���3URGXN� �%DUDQJ�DWDX� MDVD��\DQJ�GLWDZDUNDQ�����%LD\D�

SURPRVL�\DQJ�GLUDQFDQJ�����6DOXUDQ�GLVWULEXVL��GDQ����0XWX���

6DODK�VDWX�IDNWRU�\DQJ�PHPSHQJDUXKL�YROXPH�SHQMXDODQ�DGDODK�KDUJD��0HQXUXW�

'HOL\DQWL�2HQWRUR�������KDUJD��SULFH��DGDODK�VXDWX�QLODL�WXNDU�\DQJ�ELDVD�GLVDPDNDQ�

GHQJDQ�XDQJ�DWDX�EDUDQJ�ODLQ�XQWXN�PDQIDDW�\DQJ�GLSHUROHK�GDUL�VXDWX�EDUDQJ�DWDX MDVD�

EDJL�VHVHRUDQJ�DWDX�NHORPSRN�SDGD�ZDNWX�WHUWHQWX���

�� .0�0HG\DQD� 3XWUD��:D\DQ� &LSWD�� GDQ� )ULGD\DQD� <XGLDDWPDMD�� $QDOLVLV�
)DNWRU�)DNWRU�\DQJ�0HPSHQJDUXKL�9ROXPH�3HQMXDODQ�3DGD�8'��:D\DQ�)LEHU�*ODVV�
6LQJDUDMD�7DKXQ������ ��������K����

�� 'U�� 6XGDU\RQR�� 0DQDMHPHQ� 3HPDVDUDQ� 7HRUL� GDQ� ,PSOHPHQWDVL
�<RJ\DNDUWD��$1',���������K������



ϳ

+DUJD� EHULQWHUDNVL� GHQJDQ� VHOXUXK� HOHPHQ� ODLQ� GDODP� EDXUDQ� SHPDVDUDQ�

�PDUNHWLQJ�PL[��XQWXN�PHQHQWXNDQ�HIHNWLYLWDV�VHWLDS�HOHPHQ�GDQ�NHVHOXUXKDQ�HOHPHQ��

6DODK� VDWX� IDNWRU� NHSXWXVDQ� SHPEHOLDQ� DGDODK� EDJDLPDQD� NRQVXPHQ WHUVHEXW� GDSDW�

PHPDKDPL�KDUJD�GDUL�VXDWX�SURGXN�GDQ�DSD�\DQJ�PHUHND�WDIVLU�GDUL�KDUJD�VHNDUDQJ�

EXNDQ�KDUJD�\DQJ�GLWHWDSNDQ�ROHK�NRQVXPHQ��� 3HQHWDSDQ�KDUJD�VHEDJDL�HOHPHQ�EDXUDQ�

SHPDVDUDQ�GDQ�SHUHQFDQDDQ�SHPDVDUDQ�DNDQ�PHQHQWXNDQ�SRVLVL�SURGXN�GL�VXDWX�SDVDU�

VHUWD�ODED�\DQJ�GDSDW�GLKDVLONDQ�ROHK�SURGXN�WHUHEXW��� %HULNXW�LQL�PHUXSDNDQ�GDIWDU�

KDUJD�VXVX�SDVWHXULVDVL�.3%6�3DQJDOHQJDQ�

7DEHO����

'DIWDU�+DUJD�6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ�3HULRGH�7DKXQ����������

7DKXQ +DUJD 6HOLVLK 1HWWR

���� 5S���������� � ������PO

���� 5S��������� 5S��������� ������PO

���� 5S��������� 5S��������� ������PO

���� 5S��������� 5S��������� ������PO

���� 5S� ����� 5S��������� ����PO

6XPEHU���.3%6�3DQJDOHQJDQ�'LVWULEXWRU�%DQGXQJ

'HQJDQ�PHOLKDW�WDEHO���� GLDWDV��GDSDW�GLNHWDKXL�EDKZD�KDUJD�VXVX�WDKXQ������

VDPSDL�WDKXQ������PHQJDODPL�NHQDLNDQ�GL�VHWLDS�WDKXQQ\D��1DPXQ�WHUGDSDW�SHUXEDKDQ�

\DQJ�VLJQLILNDQ�GL� WDKXQ�������.3%6�3DQJDOHQJDQ� WLGDN�PHPSURGXNVL�VXVX�GHQJDQ�

NHPDVDQ�XNXUDQ�������PO�ODJL��WHWDSL�PHUXEDKQ\D�GHQJDQ�NHPDVDQ�VXVX�����PO��+DUJD�

VXVX�SXQ�PHQMDGL�5S�������GDODP�NHPDVDQ�����PO��QDPXQ�ELOD�GLKLWXQJ�GDODP�������

PO� PDND� KDUJD� VXVX� GL� WDKXQ� ����� PHQJDODPL� NHQDLNDQ� 5S� ������ GDUL� WDKXQ�

VHEHOXPQ\D� \DLWX� WDKXQ� ������ ,QL� PHUXSDNDQ� VWUDWHJL� SHUXVDKDDQ� DJDU� KDUJD� VXVX�

WHUOLKDW�OHELK�PXUDK�ZDODXSXQ�GDODP�NHPDVDQ�\DQJ�EHUEHGD�

'DUL�WDEHO�����GDQ�����GDSDW�GLEXDW�JUDILN�VHEDJDL�EHULNXW�

�� )DQG\�7MLSWRQR��6WUDWHJL�3HPDVDUDQ �0DODQJ��%D\XPHGLD���������K������
�� 'U��6XGDU\RQR��0DQDMHPHQ�3HPDVDUDQ�7HRUL�GDQ�,PSOHPHQWDVL��K������



ϴ

*DPEDU����

*UDILN�%LD\D�3URGXNVL�GDQ�+DUJD�6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ

3HQJJXQDDQ�NRQVHS�NHDGLODQ�GL�GDODP�KDUJD�DGDODK�KDO�\DQJ�VDQJDW�DODPL�XQWXN�

GLNDML��/LWHUDWXU�\DQJ�WHUNDLW�GHQJDQ�KDUJD�\DQJ�DGLO�GDSDW�GLOLKDW�GDODP�NDVXV�GL�PDQD�

VHRUDQJ� PDMLNDQ� PHPEHEDVNDQ� EXGDNQ\D�� 5DVXOXOODK� 6$:� PHQJDWXU� EDKZD�

NHPXGLDQ�EXGDN�WHUVHEXW�PHQMDGL�PHUGHND�GDQ�PDMLNDQQ\D�PHPSHUROHK�NRPSHQVDVL�

GHQJDQ�KDUJD�\DQJ�MXMXU���

'DODP�,VODP�GLNHQDO�GXD�LVWLODK�EHUEHGD�PHQJHQDL�KDUJD�VXDWX�EDUDQJ��\DLWX�

$V܈�DPDQ GDQ�$V�VLࣔU��$V܈�DPDQ DGDODK�SDWRNDQ�KDUJD�VXDWX�EDUDQJ��VHGDQJNDQ�$V�

VLࣔU DGDODK�KDUJD�\DQJ�EHUODNX�VHFDUD�IDNWRU GL�GDODP�SDVDU��8ODPD�ILTLK�PHPEDJL�$V�

VLࣔU�PHQMDGL� GXD�PDFDP��3HUWDPD�� KDUJD� \DQJ�EHUODNX� VHFDUD� DODPL�� WDQSD� FDPSXU�

WDQJDQ�SHPHULQWDK��'DODP�KDO�LQL��SHGDJDQJ�EHEDV�PHQMXDO�EDUDQJ�GHQJDQ�KDUJD�\DQJ�

ZDMDU�� GHQJDQ� PHPSHUWLPEDQJNDQ� NHXQWXQJDQQ\D�� 3HPHULQWDK�� GDODP� KDUJD� \DQJ�

EHUODNX�VHFDUD�DODPL�� WLGDN�EROHK�FDPSXU� WDQJDQ��NDUHQD�FDPSXU� WDQJDQ�SHPHULQWDK�

GDODP�NDVXV�LQL�GDSDW�PHPEDWDVL�NHEHEDVDQ�GDQ�PHUXJLNDQ�KDN�SDUD�SHGDJDQJ�DWDXSXQ�

SURGXVHQ�� .HGXD�� KDUJD� VXDWX� NRPRGLWDV� \DQJ� GLWHWDSNDQ� SHPHULQWDK� VHWHODK�

�� 5DXGKDK��3HQJDUXK�3HQGDSDWDQ�0DV\DUDNDW�7HUKDGDS�3HULODNX�.RQVXPVL�
6HSHGD�0RWRU� 3DVFD� 7VXQDPL�'DODP� 3HUVSHNWLI� (NRQRPL� ,VODP� GL� 'HVD� /DPEDUR�
$FHK�� �-XUQDO� (FRQRPLFV� 'HYHORSPHQW� $QDO\VLV� -RXUQDO��� 9ROXPH� �� 1RPRU� ��
�8QLYHUVLWDV�1HJHUL�6HPDUDQJ���������K����

�ŝĂǇĂ�WƌŽĚƵŬƐŝ

,ĂƌŐĂ�:ƵĂůϬ

ϱϬϬϬ

ϭϬϬϬϬ

ϭϱϬϬϬ

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ
ϮϬϭϴ

ϮϬϭϵ

�ŝĂǇĂ�WƌŽĚƵŬƐŝ ,ĂƌŐĂ�:ƵĂů



ϵ

PHPSHUWLPEDQJNDQ�PRGDO� GDQ� NHXQWXQJDQ�ZDMDU� EDJL� SHGDJDQJ�PDXSXQ� SURGXVHQ�

VHUWD�PHOLKDW�NHDGDDQ�HNRQRPL�\DQJ� ULLO� GDQ�GD\DEHOL�PDV\DUDNDW��3HQHWDSDQ�KDUJD�

SHPHULQWDK�GDODP�SHPHULQWDK�LQL�GLVHEXW�GHQJDQ�$W�WDVࣔƯU�$O�MDEEDUL���

$GDSXQ� KDGLWV� 5DVXOXOODK� 6$:� \DQJ� EHUNDLWDQ� GHQJDQ� SHQHWDSDQ� KDUJD�

GLULZD\DWNDQ�GDUL�$QDV�ELQ�0DOLN�5$��� SHUQDK�WHUMDGL�SDGD�PDVD�5DVXOXOODK�6$:��

KDUJD�KDUJD�EDUDQJ�QDLN�GL�NRWD�0DGLQDK��NHPXGLDQ�SDUD�VDKDEDW�PHPLQWD�5DVXOXOODK�

6$:�PHQHWDSNDQ�KDUJD��0DND�5DVXOXODK�EHUVDEGD���

³6HVXQJJXKQ\D� $OODK� 6:7� ']DW� <DQJ� 0DKD� 0HQHWDSNDQ� KDUJD�� \DQJ� 0DKD�

0HPHJDQJ��<DQJ�0DKD�0HOHSDV��GDQ�<DQJ�0HPEHULNDQ�UH]HNL��$NX�VDQJDW�EHUKDUDS

ELVD� EHUWHPX� $OODK� 6:7� WDQSD� VHRUDQJ� SXQ� GDUL� NDOLDQ� \DQJ� PHQXQWXWNX� GHQJDQ�

WXGXKDQ�NHG]DOLPDQ�GDODP�GDUDK�GDQ�KDUWD�´

+DGLWV�GL�DWDV�GLMDGLNDQ�GDOLO�ROHK�SDUD�XODPD�WHQWDQJ�ODUDQJDQ�SHPDWRNDQ�KDUJD�

EDUDQJ�GL�SDVDUDQ��NDUHQD�GLDQJJDS�SHUEXDWDQ�]DOLP�DWDV�NHEHEDVDQ�KDUWD��0HPEDWDVL�

KDUJD� EHUDUWL� PHQLDGDNDQ� NHEHEDVDQ� WHUVHEXW�� 3HPDWRNDQ� KDUJD� WHUVHEXW�

PHPEDKD\DNDQ��EDKNDQ�WHUPDVXN�VDQJDW�PHPEDKD\DNDQ�XPDW�GDODP�NHDGDDQ�SHUDQJ�

PDXSXQ� GDPDL�3HPDWRNDQ� KDUJD� WHUVHEXW� PHPEDKD\DNDQ� NHUXVDNDQ� GDQ�

PHPSHQJDUXKL�SURGXNVL��EDKNDQ�MXJD�GDSDW�PHQ\HEDENDQ�NULVLV��UHVHVL��HNRQRPL���

0HQXUXW�3KLOLS�.RWOHU���������KDUJD�MXDO�PHUXSDNDQ�IDNWRU \DQJ�VDQJDW�SHQWLQJ�

GDQ�PHPSHQJDUXKL�YROXPH�SHQMXDODQ�GDUL�SURGXN�\DQJ�GLKDVLONDQ�ROHK�SHUXVDKDDQ���

3HQGDSDWDQ� GDODP� ,VODP� WHUGDSDW� SDUDPHWHU� DO�)DODK DGDODK� NHVHMDKWHUDDQ�

\DQJ� KDNLNL�� NHVHMDKWHUDDQ� \DQJ VHEHQDU�EHQDUQ\D� GLPDQD� NRPSRQHQ�NRPSRQHQ�

�� 6HWLDZDQ�%XGL�8WRPR��)LTLK�$NWXDO�-DZDEDQ�7XQWDV�0DVDODK�.RQWHPSRUHU
�-DNDUWD��*HPD�,QVDQL��7W���K����

�� 6\DLNK� 3URI�� 'U�� .KROLG� %LQ� Ä$OL� %LQ� 0XKDPPDG� $O� 0XV\DLTLK�� $O�
0XNKWDVKRU�)LO�0XࣔDPDODW���0DNWDEDK�$U�5XV\G��&HWDNDQ�7DKXQ�������K��������

�� $Q�1DEKDQL��0HPEDQJXQ� 6LVWHP� (NRQRPL� $OWHUQDWLI �5DPDGKDQL�� 6ROR��
�������K�����

�� 3KLOLS�.RWOHU��0DQDMHPHQ�3HPDVDUDQ��$QDOLVLV�3HUHQFDQDDQ�,PSOHPHQWDVL�
GDQ�.RQWURO �-DNDUWD��3UHKDOOOLQGR���������K����



ϭϬ

UXKLDK� PDVXN� GDODP� SHQJHUWLDQ� IDODK LQL��� $JDPD� ,VODP� VHEDJDL� SHGRPDQ� KLGXS�

PDQXVLD�WLGDN�KDQ\D�PHQJDWXU�LEDGDK�ULWXDO�VDMD��WHWDSL�PHUXSDNDQ�DWXUDQ�OHQJNDS�\DQJ�

PHQFDNXS�DWXUDQ�HNRQRPL��(NRQRPL�WLGDN�ELVD�OHSDV�GDUL�NHKLGXSDQ�PDQXVLD��VHKLQJJD�

WLGDN�PXQJNLQ�$OODK�6ZW��7LGDN�PHQJDWXU�PDVDODK�\DQJ VHGHPLNLDQ�SHQWLQJ�� ,VODP�

PHQJDQMXUNDQ� XPDWQ\D� XQWXN� EHNHUMD� PHPSURGXNVL� GDQ� EHUSHUDQ� GDODP� EHUEDJDL�

EHQWXN�DNWLYLWDV�HNRQRPL�VHSHUWL���SHUWDQLDQ��SHUNHEXQDQ��SHULNDQDQ��SHUGDJDQJDQ�GDQ�

SHULQGXVWULDQ�GDQ� ,VODP�PHPEHUNDWL� SHNHUMDDQ�GXQLD� LQL�GDQ�PHQMDGLNDQQ\D�EDJLDQ�

GDUL�LEDGDK�GDQ�MLKDG�MLND�GL�VHUWDL�GHQJDQ�QLDW��� %HULNXW�)LUPDQ�$OODK�6:7��

ϥ˴ϮϤ˴˵Ϡψ˵˸ϳ ϻ˴ Ϣ˸˵ϫϭ˴ Ϣ˸Ϭ˴˵Ϡ ԻϤ˴ϋ˴˸ Ϣ˸Ϭ˴˵ϴ˷˶ϓϮ˵˴ϴϟ˶ϭ˴ م َϮ˵ϠϤ˶ϋ˴ ΎϤ͉ ˶ϣ˷ Ζ˲ ԻΟ˴έ˴˴Ω ˳Ϟ˷Ϝ˵ϟ˶ϭ˴

$UWLQ\D� �� ´'DQ�EDJL�PDVLQJ�PDVLQJ�PHUHND�GHUDMDW�PHQXUXW�DSD�\DQJ� WHODK�PHUHND�

NHUMDNDQ� GDQ� DJDU� $OODK� PHQFXNXSNDQ� EDJL� PHUHND� �EDODVDQ�� SHNHUMDDQ�

SHNHUMDDQ�PHUHND�VHGDQJ�PHUHND�WLDGD�GLUXJLNDQ�´��4�6�$O�$KTDDI�������

$\DW� GL� DWDV� PHQXQMXNNDQ� KXEXQJQQ\D� GHQJDQ� SHQGDSDWDQ� DWDX� YROXPH�

SHQMXDODQ�\DLWX�$OODK�6:7�WHODK�PHQFLSWDNDQ�PDQXVLD�VHEDJDL�PDNKOXN�\DQJ�SDOLQJ�

VHPSXUQD� GDUL� VHPXD�PDNKOXN� FLSWDDQ�$OODK�� NDUHQD�PDQXVLD�PHPLOLNL� DNDO� XQWXN�

GLJXQDNDQ�GDODP�PHPEHGDNDQ�PDQD�KDO� \DQJ�EDLN�GDQ�PDQD�KDO� \DQJ�EXUXN��'DQ�

$OODK�WHODK�PHPEHULNDQ�NHOHELKDQ�NHSDGD�PDQXVLD�DJDU�PDPSX�PHQFDUL�QLNPDW�\DQJ�

WHODK�$OODK� FLSWDNDQ� GL� GXQLD� LQL� GDQ�PHQXQWXQ� NLWD� VXSD\D� VHQDQWLDVD� EHNHUMD� GDQ�

PHQFDUL�QDINDK�GHQJDQ�FDUD�\DQJ�KDODO�ODJL�EDLN�

�� 3�(,��(NRQRPL�,VODP���-DNDUWD��5DMDZDOL�3HUV���������K����
�� /XNPDQ�+DNLP��3ULQVLS�3ULQVLS�(NRQRPL�,VODP �6XUDNDUWD��(UODQJJD���������

K�����
�� .HPHQDJ� 5,�� $O�4XUDQ� GDQ WHUMHPDKQ\D �%DQGXQJ�� -XPDQDWXO� $OL�

$57��������K�����



ϭϭ

9ROXPH�SHQMXDODQ�DGDODK�MXPODK�WRWDO�\DQJ�GLKDVLONDQ�GDUL�NHJLDWDQ�SHQMXDODQ�

EDUDQJ� ROHK� VXDWX� SHUXVDKDDQ�� 6HPDNLQ� EHVDU� MXPODK� SHQMXDODQ� \DQJ� GLKDVLONDQ�

SHUXVDKDDQ��PDND�DNDQ�VHPDNLQ�EHVDU�SXOD�ODED�\DQJ�DNDQ�GLKDVLONDQ�SHUXVDKDDQ���

7DEHO����

'DWD�3HQMXDODQ�6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ�3HULRGH�7DKXQ����������

7DKXQ 3HQMXDODQ��OLWHU� 6HOLVLK��OLWHU�

���� ������ �

���� ������ �����

���� ������ �����

���� ������ � ���

���� ������ �����

6XPEHU���.3%6�3DQJDOHQJDQ�'LVWULEXWRU�%DQGXQJ

*DPEDU����

*UDILN�9ROXPH�3HQMXDODQ�6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ

�� )UHGG\�5DQJNXWL��0HDVXULQJ�&RVWXPHU�6DWLVIDFWLRQࣟ��7HNQLN�0HQJXNXU�GDQ�
6WUDWHJL� 0HQLQJNDWNDQ� .HSXDVDQ� 3HODQJJDQ�� �-DNDUWD�� *UDPHGLD� 3XVWDND� 8WDPD��
�������K������

Ϭ

ϱϬϬϬ

ϭϬϬϬϬ

ϭϱϬϬϬ

ϮϬϬϬϬ

ϮϱϬϬϬ

ϯϬϬϬϬ

ϮϬϭϱ ϮϬϭϲ ϮϬϭϳ ϮϬϭϴ ϮϬϭϵ

sŽůƵŵĞ�WĞŶũƵĂůĂŶ

sŽůƵŵĞ�WĞŶũƵĂůĂŶ



ϭϮ

'DUL� WDEHO� ��� GDQ�JDPEDU� ��� GDSDW� GLNHWDKXL� EDKZD�SHQMXDODQ� WDKXQ������

VDPSDL� WDKXQ� �����PHQJDODPL� NHQDLNDQ�� GDQ� GL� WDKXQ� �����PHQJDODPL� SHQXUXQDQ�

VHEHVDU�����OLWHU��GLGXJD�LQL�WHUMDGL�NDUHQD�KDUJD�VXVX�QDLN��1DPXQ�.3%6�3DQJDOHQJDQ�

'LVWULEXWRU�%DQGXQJ�EHUKDVLO�PHQDLNNDQ�ODJL�SHQMXDODQ�VHEDQ\DN�������OLWHU��LQL�WHUMDGL�

NDUHQD�VXVX�GLSURGXNVL�GHQJDQ�NHPDVDQ�EDUX�GHQJDQ�KDUJD�EDUX�MXJD��VHKLQJJD�GDSDW�

PHQDULN�NRQVXPHQ�XQWXN�PHPEHOL� 'DUL� WDEHO�����PDND�GDSDW�GLEXDW�JUDILN�YROXPH�

SHQMXDODQ�6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ�VHEDJDL�EHULNXW�

3HUHQFDQDDQ� YROXPH� SHQMXDODQ�� ELD\D SURGXNVL� GDQ� KDUJD� MXDO SDGD� VXVX�

SDVWHXULVDVL�.3%6�PDVLK�EHUGDVDUNDQ�VLPXODVL�GDQ�PHQFRED�± FRED�\DQJ�GLGDKXOXL�

SHQHWDSDQ� ODED DWDX YROXPH� SHQMXDODQ� \DQJ� GLUDLK� 'DODP�PHODNXNDQ� SHUHQFDQDDQ�

GHQJDQ�PHPSUR\HNVLNDQ�VXVX�VHJDU�\DQJ�DNDQ�GLRODK�GDQ�GLSHUROHK�GDUL�SHPEHOLDQ�

GDUL SDUD�SHWHUQDN��3DGD�WDKDS�LQL�VLPXODVL�GLODNXNDQ�GHQJDQ�PHQJLQGDKNDQ�UHDOLVDVL�

SHPEHOLDQ�VXVX�VHJDU��PHPSHUKDWLNDQ�NHPDPSXDQ�NDSDVLWDV�RODK�VHUWD IDNWRU�IDNWRU�

NHNXDWDQ�GDQ�NHOHPDKDQ�\DQJ�DGD��

'DODP� SHQHOLWLDQ� LQL� SHQHOLWL EHUPDNVXG� LQJLQ� PHQJHWDKXL� KXEXQJDQ� VHUWD�

SHQJDUXKQ\D�DQWDUD�ELD\D�SURGXNVL�GDQ�KDUJD�SHQMXDODQ�WHUKDGDS�YROXPH�SHQMXDODQ��

VHEDE� EHUGDVDUNDQ� KDVLO� SHQJDPDWDQ� DZDO� GDUL� GDWD� \DQJ� SHQHOLWL SHUROHK� GDUL� GDWD�

ELD\D�SURGXNVL�GDQ�KDUJD� MXDO PHQJDODPL�IOXNWXDVL�QDLN� WXUXQ�VHODPD�SHULRGH� WDKXQ�

���� VDPSDL� GHQJDQ� WDKXQ� ������ KLQJJD� KDO� LQL� GLGXJD� PHPSHQJDUXKL� YROXPH�

SHQMXDODQ SDGD�SURGXN�VXVX�SDVWHXULVDVL�.3%6�3DQJDOHQJDQ��$GDSXQ�QDLN� WXUXQQ\D�

YROXPH�SHQMXDODQ SDGD VXVX�SDVWHXULVDVL .3%6�3DQJDOHQJDQ�GLGXJD�GLVHEDENDQ�ROHK�

IOXNWXDVL�QDLNQ\D ELD\D�SURGXNVL�GDQ�QDLN�WXUXQQ\D�KDUJD�MXDO��0DND�GHQJDQ�GHPLNLDQ�

GLGXJD�KDO�LQL�\DQJ�PHPSHQJDUXKL�QDLN�WXUXQQ\D YROXPH�SHQMXDODQ SHUXVDKDDQ�

%HUGDVDUNDQ�ODWDU�EHODNDQJ�PDVDODK�\DQJ�VXGDK�GLXUDLNDQ�GLDWDV��PDND�SHQXOLV�

VDQJDW�WHUWDULN�XQWXN�PHQHOLWL�OHELK�ODQMXW�GDQ�PHQMDGLNDQQ\D�VHEXDK�NDU\D�WXOLV�LOPLDK�

GDODP� EHQWXN� WHVLV� GHQJDQ� MXGXO� ³3HQJDUXK� %LD\D� 3URGXNVL� 'DQ� +DUJD� -XDO�

7HUKDGDS�9ROXPH�3HQMXDODQ 6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ����������´�



ϭϯ

%� 5XPXVDQ�0DVDODK�

$JDU�SHPEDKDVDQ�SDGD�SHQHOLWLDQ�LQL�WHUIRNXV�SDGD�KDO�\DQJ�GLKDUDSNDQ��PDND

UXPXVDQ�PDVDODK�SDGD SHQHOLWLDQ�LQL��DGDODK�VHEDJDL EHULNXW�

�� $GDNDK SHQJDUXK�%LD\D�3URGXNVL�WHUKDGDS�9ROXPH�3HQMXDODQ VXVX�SDVWHXULVDVL�

.3%6�3DQJDOHQJDQ�'LVWULEXWRU�%DQGXQJ"�

�� $GDNDK SHQJDUXK� +DUJD� -XDO� WHUKDGDS� 9ROXPH� 3HQMXDODQ VXVX� SDVWHXULVDVL�

.3%6�3DQJDOHQJDQ�'LVWULEXWRU�%DQGXQJ"

�� $GDNDK SHQJDUXK�%LD\D�3URGXNVL�'DQ�+DUJD�-XDO�7HUKDGDS�9ROXPH�3HQMXDODQ

6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ"

&� 7XMXDQ�3HQHOLWLDQ

%HUGDVDUNDQ� UXPXVDQ�PDVDODK�GL�DWDV��PDND�SHQHOLWLDQ� LQL�EHUWXMXDQ�VHEDJDL�

EHULNXW�

�� 8QWXN�PHQJHWDKXL�GDQ�PHQJDQDOLVLV�VHEHUDSD�EHVDU�SHQJDUXK�%LD\D�3URGXNVL�

WHUKDGDS�9ROXPH�3HQMXDODQ VXVX�SDVWHXULVDVL�.3%6 3DQJDOHQJDQ�'LVWULEXWRU�

%DQGXQJ�

�� 8QWXN� PHQJHWDKXL� GDQ� PHQJDQDOLVLV� VHEHUDSD� EHVDU SHQJDUXK� +DUJD� -XDO�

WHUKDGDS�9ROXPH�3HQMXDODQ VXVX�SDVWHXULVDVL�.3%6�3DQJDOHQJDQ�'LVWULEXWRU�

%DQGXQJ�

�� 8QWXN�PHQJHWDKXL�GDQ�PHQJDQDOLVLV�VHEHUDSD�EHVDU SHQJDUXK�%LD\D�3URGXNVL�

'DQ� +DUJD� -XDO� 7HUKDGDS� 9ROXPH� 3HQMXDODQ 6XVX� 3DVWHXULVDVL� .3%6�

3DQJDOHQJDQ�

'� .HJXQDDQ�3HQHOLWLDQ

+DVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�PHPLOLNL�EHEHUDSD�NHJXQDDQ�EDLN�VHFDUD�WHRULWLV�

GDQ�SUDNWLV��VHSHUWL�SHQHOLWL�XUDLNDQ�VHEDJDL�EHULNXW�

�� .HJXQDDQ�7HRULWLV

D� 0HQGHVNULSVLNDQ�SHQJDUXK�%LD\D�3URGXNVL�'DQ�+DUJD�-XDO�7HUKDGDS�9ROXPH

3HQMXDODQ�6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ�
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E� 0HPSHUNXDW� WHRUL�VHEHOXPQ\D�\DQJ�PHQJNDML�SHQJDUXK�%LD\D�3URGXNVL�'DQ�

+DUJD�-XDO�7HUKDGDS�9ROXPH�3HQMXDODQ 6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ�

F� 0HQJHPEDQJNDQ�WHRUL�GDQ�NRQVHS�SHQJDUXK�%LD\D�3URGXNVL�'DQ�+DUJD�-XDO�

7HUKDGDS�9ROXPH 3HQMXDODQ�6XVX�3DVWHXULVDVL�.3%6�3DQJDOHQJDQ�

�� .HJXQDDQ�3UDNWLV

D� %DJL�PDQDMHPHQ�SHUXVDKDDQ��KDVLO�SHQHOLWLDQ�LQL�GDSDW�PHPEHULNDQ�LQIRUPDVL�

EDJDLPDQD� PHQMDJD� NXDOLWDV� ODED�� SHUEDLNDQ� NLQHUMD�� SHQJHQGDOLDQ� LQWHUQDO��

VHUWD�SHQJDPELODQ�NHSXWXVDQ�XQWXN�OHELK�PHQJHPEDQJNDQ�XVDKDQ\D�

E� %DJL�DNDGHPLV��KDVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHPEHULNDQ�PDVXNDQ�GDQ�

UHIHUHQVL� EDJL�SHQHOLWLDQ�EHULNXWQ\D�\DQJ� WHUWDULN�XQWXN�PHODNXNDQ�NDMLDQ�GL�

ELGDQJ�\DQJ�VDPD�

(� +DVLO�3HQHOLWLDQ�7HUGDKXOX

%HEHUDSD� SHQHOLWLDQ� WHODK� GLODNXNDQ� VHEHOXPQ\D� XQWXN�PHQXQMXNNDQ� EDKZD�

DGDQ\D�%LD\D�3URGXNVL�'DQ�+DUJD�-XDO�7HUKDGDS�9ROXPH�3HQMXDODQ�GDODP�SHQFDSDLDQ�

VXDWX� WXMXDQ� SHUXVDKDDQ�� 6HKLQJJD� SHUXVDKDDQ� WHUVHEXW� GDSDW� EHUMDODQ� GHQJDQ� EDLN��

'DODP�SHQHOLWLDQ� LQL�� SHQXOLV�PHQFRED�PHQJDPELO� UXMXNDQ�GDUL� EHEHUDSD� SHQHOLWLDQ�

VHEHOXPQ\D�\DQJ�PHPSXQ\DL�NDLWDQ�\DQJ�NXUDQJ�OHELK�VDPD�GHQJDQ�SHQHOLWLDQ�\DQJ�

GLODNXNDQ�ROHK�SHQXOLV��+DO�LQL�GLPDNVXGNDQ�XQWXN�PHPEHULNDQ�SHQGDODPDQ�PHQJHQDL�

WRSLN� SHQHOLWLDQ� \DQJ� DNDQ� GLODNXNDQ�� $GDSXQ� SHQHOLWLDQ� WHUGDKXOX� \DQJ� EHUNDLWDQ�

GHQJDQ�SHQHOLWLDQ�LQL�GLDQWDUDQ\D�VHEDJDL�EHULNXW�

3HUWDPD�� $QLV� +DOLPDK� $PDOLD�� GHQJDQ� MXGXO� 3HQJDUXK� +DUJD� 'DQ� %LD\D�

3URPRVL� 7HUKDGDS� 9ROXPH� 3HQMXDODQ� (PDV� �6WXGL� .DVXV� 3DGD� 3HJDGDLDQ� 6\DULDK�

&DEDQJ� %RWDQLFDO� -XQFWLRQ�� �6NULSVL�� ������� +DVLO� SHQHOLWLDQ� PHQXQMXNDQ� EDKZD�

������YDULDEHO�KDUJD�GDQ�ELD\D�SURPRVL�EHUSHQJDUXK�NXDW�WHUKDGDS�YDULDEHO�YROXPH�

SHQMXDODQ��+DVLO�XML�W�YDULDEHO�+DUJD��;���WHUKDGDS�9ROXPH�3HQMXDODQ��<��PHQXQMXNDQ�

�� $QLV� +DOLPDK� $PDOLD�� 3HQJDUXK� +DUJD� 'DQ� %LD\D� 3URPRVL� 7HUKDGDS�
9ROXPH�3HQMXDODQ�(PDV� � �6WXGL�.DVXV�3DGD�3HJDGDLDQ�6\DULDK�&DEDQJ�%RWDQLFDO�
-XQFWLRQ��������
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WLQJNDW�VLJQLILNDQVL�����!����� PDND�GDSDW�GLVLPSXONDQ�EDKZD�WLGDN�WHUGDSDW�SHQJDUXK�

\DQJ� VLJQLILNDQ� DQWDUD� YDULDEHO� KDUJD� WHUKDGDS� YROXPH�� 'DQ� KDVLO� SHQHOLWLDQ�

PHQ\DWDNDQ� EDKZD� ELD\D� SURPRVL� PHPLOLNL� SHQJDUXK� VHFDUD� VLJQLILNDQ� WHUKDGDS�

YROXPH�SHQMXDODQ� HPDV��'HQJDQ� VLJQLILNDQVL� �� ������PDND� WHUEXNWL� EDKZD� WHUGDSDW�

SHQJDUXK�\DQJ�VLJQLILNDQ�DQWDUD�YDULDEHO�ELD\D�SURPRVL� WHUKDGDS�YROXPH�SHQMXDODQ��

DUWLQ\D�VHFDUD�SDUVLDO�WHUGDSDW�SHQJDUXK�\DQJ�VLJQLILNDQ�DQWDUD�YDULDEHO�ELD\D�SURPRVL�

WHUKDGDS�YROXPH�SHQMXDODQ� 3HUVDPDDQ�GHQJDQ�SHQHOLWL�DGDODK�YDULDEHO�GHSHQGHQ�KDUJD�

GDQ� ELD\D� SURPRVL�� YDULDEHO� LQGHSHQGHQ� 9ROXPH� 3HQMXDODQ�� 6HGDQJNDQ� SHUEHGDDQ�

GHQJDQ�SHQHOLWL�DGDODK�ORFXV�GDQ�WDKXQ�SHPEXDWDQ�

.HGXD� $MHQJ�0XVGLODZDWL�� GHQJDQ� MXGXO� 3HQJDUXK�+DUJD� -XDO� 'DQ� %LD\D�

3URPRVL�7HUKDGDS�9ROXPH�3HQMXDODQ��6WXGL�.DVXV�3DGD�3W�.HUWDV�3DGDODUDQJ�3HUVHUR��

�-XUQDO � �������+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD��������YDULDEHO�KDUJD�GDQ�ELD\D�

SURPRVL� EHUSHQJDUXK� NXDW� WHUKDGDS� YDULDEHO� YROXPH� SHQMXDODQ��+DVLO� SHQHOLWLDQ� LQL�

MXJD� PHQXQMXNDQ� EDKZD� VHFDUD� SDUVLDO� KDUJD� MXDO� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�

YROXPH� SHQMXDODQ�� NDUHQD� GDODP� XML� KLSRWHVLV� WKLWXQJ�  � ������ EHUDGD� SDGD� GDHUDK�

SHQRODNDQ�+� \DQJ�PHQXQMXNDQ� EDKZD� KDUJD� MXDO� EHUSHQJDUXK� VLJQLILNDQ� WHUKDGDS�

YROXPH� SHQMXDODQ�� 3HUVDPDDQ� GHQJDQ� SHQHOLWL� DGDODK� YDULDEHO� GHSHQGHQ� KDUJD� GDQ�

ELD\D�SURPRVL��YDULDEHO�LQGHSHQGHQ�9ROXPH�3HQMXDODQ��6HGDQJNDQ�SHUEHGDDQ�GHQJDQ�

SHQHOLWL�DGDODK�ORFXV�GDQ�WDKXQ�SHPEXDWDQ�

.HWLJD��'HZD�3XWX�$JXV�0DUWDQD��,�.HWXW�.LU\D��1\RPDQ�<XOLDQWKLQL�� GHQJDQ�

MXGXO�3HQJDUXK�-HQLV�3URGXN��%LD\D�3URPRVL�'DQ�%LD\D�3URGXNVL�7HUKDGDS�9ROXPH�

3HQMXDODQ� &9�� %DQJNXZDQJ� �-XUQDO� ������� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� ������

YDULDEHO�MHQLV�SURGXN�GDQ�ELD\D�SURPRVL�EHUSHQJDUXK�NXDW�WHUKDGDS�YROXPH�SHQMXDODQ��

3HQJDUXK� SRVLWLI� GDUL� ELD\D� SURGXNVL� VHFDUD� SDUVLDO� WHUKDGDS� YROXPH� SHQMXDODQ��

�� $MHQJ� 0XVGLODZDWL� GDQ� 'U�� 2Q\� :LGLOHVWDULQLQJW\DV� 6(��0�6L��$N���
3HQJDUXK�+DUJD�-XDO�'DQ�%LD\D�3URPRVL�7HUKDGDS�9ROXPH�3HQMXDODQ�6WXGL�.DVXV�
3DGD�3W�.HUWDV�3DGDODUDQJ�3HUVHUR����-%3781,.2033���������K�����

�� 'HZD�3XWX�$JXV�0DUWDQD��,�.HWXW�.LU\D��GDQ�1\RPDQ�<XOLDQWKLQL��3HQJDUXK�
-HQLV� 3URGXN�� %LD\D� 3URPRVL� 'DQ� %LD\D� 3URGXNVL� 7HUKDGDS� 9ROXPH� 3HQMXDODQ��
�%DOL�������
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%HVDUQ\D� NRHILVLHQ� UHJUHVL� \DLWX� VHEHVDU� ������� +DVLO� LQL� PHQXQMXNDQ� EDKZD� DGD�

SHQJDUXK�SRVLWLI�GDUL�ELD\D�SURGXNVL�WHUKDGDS�YROXPH�SHQMXDODQ�VHFDUD�SDUVLDO VHEHVDU�

������� 3HUVDPDDQ� GHQJDQ� SHQHOLWL� DGDODK� YDULDEHO� GHSHQGHQ� KDUJD� GDQ� YDULDEHO�

LQGHSHQGHQ�9ROXPH�3HQMXDODQ��6HGDQJNDQ�SHUEHGDDQ�GHQJDQ�SHQHOLWL�DGDODK�ORFXV�GDQ�

WDKXQ�SHPEXDWDQ�

.HHPSDW��0LD�$SULOLD��� 3HQJDUXK�%LD\D�3URGXNVL�'DQ�+DUJD�-XDO�7HUKDGDS�

3HQGDSDWDQ�3HWDQL�0HQXUXW�3HUVSHNWLI�(NRQRPL�,VODP��6WXGL�3DGD�3HWDQL�-DJXQJ�'HVD�

.RPHULQJ�3XWLK�.HFDPDWDQ�*XQXQJ�6XJLK�.DEXSDWHQ�/DPSXQJ�7HQJDK��� �6NULSVL��

�������6HFDUD�SDUVLDO�YDULDEHO�%LD\D�SURGXNVL��;���EHUSHQJDUXK�QHJDWLI�GDQ�VLJQLILNDQ�

WHUKDGDS� 7HUKDGDS� 3HQGDSDWDQ� �<���'DODP� LVODP� SURGXNVL� EXNDQODK� KDQ\D� VHNHGDU�

NHJLDWDQ� PHQDPEDK� QLODL� JXQD� VXDWX� EHQGD� DWDX� PHQFLSWDNDQ� EHQGD� EDUX� GDODP�

PHPHQXKL�NHEXWXKDQ��WHWDSL�PHUXSDNDQ�VHEXDK�KDVLO�SHQ\DWXDQ�PDQXVLD�GHQJDQ�DODP�

.HOLPD��&KULVWLDQ�$OPHQGR�%HQDLQR -RKQ\�5�(��7DPSL 7LQQHNH�0��7XPEHO��

GHQJDQ�MXGXO�3HQJDUXK�+DUJD�7HUKDGDS�8VDKD�PHQLQJNDWNDQ�9ROXPH�3HQMXDODQ�0RELO�

;HQLD� 3DGD� 3W�� $VWUD� 'DLKDWVX� 7ENFDEDQJ� 0DODOD\DQJ� 0DQDGR� �-XUQDO� ������

%HVDUQ\D� NRHILVLHQ� UHJUHVL� \DLWX� VHEHVDU� ������� +DVLO� LQL� PHQXQMXNDQ� EDKZD� DGD�

SHQJDUXK�SRVLWLI�GDUL�KDUJD�WHUKDGDS�YROXPH�SHQMXDODQ�VHFDUD�SDUVLDO�VHEHVDU��������

3HUVDPDDQ�GHQJDQ�SHQHOLWL�DGDODK�YDULDEHO�GHSHQGHQ�KDUJD�GDQ�YDULDEHO� LQGHSHQGHQ�

9ROXPH� 3HQMXDODQ�� 6HGDQJNDQ� SHUEHGDDQ� GHQJDQ� SHQHOLWL� DGDODK� ORFXV� GDQ� WDKXQ�

SHPEXDWDQ�

�� 0LD� $SULOLD�� 3HQJDUXK� %LD\D� 3URGXNVL� 'DQ� +DUJD� -XDO� 7HUKDGDS�
3HQGDSDWDQ� 3HWDQL�0HQXUXW� 3HUVSHNWLI� (NRQRPL� ,VODP� �6WXGL� 3DGD� 3HWDQL� -DJXQJ�
'HVD� .RPHULQJ� 3XWLK� .HFDPDWDQ� *XQXQJ� 6XJLK� .DEXSDWHQ� /DPSXQJ� 7HQJDK���
�/DPSXQJ��������

�� &KULVWLDQ� $OPHQGR� %HQDLQR-RKQ\�5�(�� GDQ� 7DPSL7LQQHNH� 0�� 7XPEHO��
3HQJDUXK�+DUJD�7HUKDGDS�8VDKD�PHQLQJNDWNDQ�9ROXPH�3HQMXDODQ�0RELO�;HQLD�3DGD�
3W��$VWUD�'DLKDWVX�7ENFDEDQJ�0DODOD\DQJ�0DQDGR���0DQDGR��������
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7DEHO����
.DMLDQ�3HQHOLWLDQ�7HUGDKXOX

1R 1DPD�3HQHOLWL -XGXO 0HWRGH +DVLO

� $QLV�+DOLPDK�
$PDOLD

3HQJDUXK�+DUJD�GDQ�
%LD\D� 3URPRVL�
7HUKDGDS� 9ROXPH�
3HQMXDODQ� (PDV�
�6WXGL� .DVXV� SDGD�
3HJDGDLDQ� 6\DULDK�
&DEDQJ� %RWDQLFDO�
-XQFWLRQ�

D� 0HWRGH�
GHVNULSWLI�
YHULILNDWLI

������ YDULDEHO� KDUJD� GDQ�
ELD\D�SURPRVL�EHUSHQJDUXK�
NXDW� WHUKDGDS� YDULDEHO�
YROXPH�SHQMXDODQ�

� $MHQJ�
0XVGLODZDWL�

3HQJDUXK� +DUJD�
-XDO� GDQ� %LD\D�
3URPRVL� 7HUKDGDS�
9ROXPH�3HQMXDODQ

D� 0HWRGH�
GHVNULSWLI�
YHULILNDWLI

������ YDULDEHO�KDUJD�GDQ�
ELD\D�SURPRVL�EHUSHQJDUXK�
NXDW� WHUKDGDS� YDULDEHO�
YROXPH�SHQMXDODQ�

� 'HZD�3XWX�
$JXV�0DUWDQD��,�
.HWXW�.LU\D��
1\RPDQ�
<XOLDQWKLQL

3HQJDUXK� -HQLV�
3URGXN�� %LD\D�
3URPRVL� GDQ� %LD\D�
3URGXNVL� 7HUKDGDS�
9ROXPH� 3HQMXDODQ�
&9��%DQJNXZDQJ

D� 0HWRGH�
GHVNULSWLI�
YHULILNDWLI�

������ YDULDEHO� -HQLV�
3URGXN��%LD\D�3URPRVL�GDQ�
%LD\D� 3URGXNVL�
EHUSHQJDUXK� NXDW7HUKDGDS�
9ROXPH�3HQMXDO

� 0LD�$SULOLD 3HQJDUXK� %LD\D�
3URGXNVL�GDQ�+DUJD�
-XDO� 7HUKDGDS�
9ROXPH�
3HQGDSDWDQ� 3HWDQL�
0HQXUXW� 3HUVSHNWLI�
(NRQRPL�,VODP�

D� 0HWRGH�
NXDQWLWDWLI�

6HFDUD� SDUVLDO� %LD\D�
3URGXNVL� EHUSHQJDUXK�
QHJDWLYH� GDQ� VLJQLILNDQ�
WHUKDGDS� SHQGDSDWDQ��
6HFDUD� SDUVLDO� +DUJD� -XDO�
EHUSHQJDUXK� SRVLWLI�
VLJQLILNDQ� WHUKDGDS�
SHQGDSDWDQ�

� &KULVWLDQ�
$OPHQGR�
%HQDLQR�-RKQ\�
5�(��7DPSL�
7LQQHNH�0��
7XPEHO

3HQJDUXK +DUJD�
7HUKDGDS� 8VDKD�
PHQLQJNDWNDQ�
9ROXPH� 3HQMXDODQ�
0RELO� ;HQLD� SDGD�
3W�� $VWUD� 'DLKDWVX�
7EN� &DEDQJ�
0DODOD\DQJ�
0DQDGR

D� 0HWRGH�
GHVNULSWLI�
YHULILNDWLI�

������ YDULDEHO� +DUJD�
EHUSHQJDUXK� SRVLWLI�
VLJQLILNDQ� WHUKDGDS�
9ROXPH�3HQMXDODQ

6XPEHU��.DMLDQ�SHQHOLWLDQ�WHUGDKXOX�WHUNDLW�YDULDEHO��'DWD�'LRODK�

)� .HUDQJND�%HUSLNLU

�� 3HQJDUXK�%LD\D�3URGXNVL 7HUKDGDS�9ROXPH�3HQMXDODQ�

%LD\D�SURGXNVL�DGDODK�NHVHOXUXKDQ�ELD\D�\DQJ�GL�NHOXDUNDQ�ROHK�SHUXVDKDDQ�

XQWXN� PHQGDQDL� DNWLYLWDV� SURGXNVL�� %LD\D� SURGXNVL� VDQJDW� PHQHQWXNDQ� WLQJNDW�



ϭϴ

NHXQWXQJDQ�GDUL�YROXPH�SHQMXDODQ��.DUHQD�NHXQWXQJDQ�GDUL�YROXPH�SHQMXDODQ�DGDODK�

VHOLVLK�DQWDUD�SHUPLQWDDQ GHQJDQ�ELD\D��FRVW���-LND�ELD\D�WXUXQ��PDND�NHXQWXQJDQ�DWDX�

YRPH�SHQMXDODQ�DNDQ�PHQLQJNDW�GDQ�VHWHUXVQ\D�DNDQ�PHQGRURQJ�XQWXN�PHQLQJNDWNDQ�

MXPODK� SDVRNDQ� NH� SDVDU�� 'DODP� KDO� LQL� VHPXD� ELD\D� VHPXD� SURGXNVL� GLMXPODKNDQ�

NHPXGLDQ�GL�EDQGLQJNDQ�GHQJDQ�SHQGDSDWDQ�GLSHUROHK���

�� 3HQJDUXK�+DUJD�-XDO 7HUKDGDS�9ROXPH�3HQMXDODQ�

+DUJD� EHUSHQJDUXK� ODQJVXQJ� WHUKDGDS� ODED� XVDKD�� ODED� XVDKD� GLSHUROHK� GDUL�

SHQGDSDWDQ� WRWDO� GLNXUDQJL� ELD\D� WRWDO�� 3HQGDSDWDQ� WRWDO� WHUGLUL� GDUL� KDUJD� SHUXQLW�

GLNDOLNDQ� NXDQWLWDV� \DQJ� GLMXDO�� 'HQJDQ� NDWD� ODLQ� WLQJNDW� KDUJD� \DQJ� GLWHWDSNDQ�

PHPSHQJDUXKL� SHUSXWDUDQ� EDUDQJ� \DQJ� GLMXDO�� NXDQWLWDV� EDUDQJ� \DQJ� GLMXDO�

EHUSHQJDUXK� WHUKDGDS� ELD\D� \DQJ� GLWLPEXONDQ� GDODP� NDLWDQ\D� GHQJDQ� SHQJDGDDQ�

EDUDQJ�EDJL�SHUXVDKDDQ�GDJDQJ�GDQ�HILVLHQVL�SURGXNVL�EDJL�SHUXVDKDDQ�PDQXIDNWXU��

-DGL� KDUJD� EHUSHQJDUXK� WHUKDGDS� SHQGDSDWDQ� WRWDO� GDQ� ELD\D� WRWDO�� VHKLQJJD� SDGD�

DNKLUQ\D� KDUJD� EHUSHQJDUXK� WHUKDGDS� ODED� XVDKD�� 6HPDNLQ� WLQJJL� KDUJD� \DQJ� GL�

WDZDUNDQ�SURGXVHQ�VHPDNLQ�WLQJJL�MXJD�SHQGDSDWDQ�\DQJ�GLSHUROHK���

�� 3HQJDUXK %LD\D�3URGXNVL�GDQ�+DUJD�-XDO�7HUKDGDS�9ROXPH�3HQMXDODQ�

6HSHUWL�\DQJ�GLEHULWDNDQ�%LD\D�SURGXNVL�VDQJDW�SHQWLQJ�GDODP�PHQLQJNDWNDQ�

YROXPH� SHQMXDODQ�� NDUHQD�PHODOXL� ELD\D� SURGXNVL��� 6HPDNLQ� EHVDU� ELD\D� SURGXNVL��

PDND�VHPDNLQ�EHVDU�SXOD�YROXPH�SHQMXDODQ�\DQJ�GLFDSDL�ROHK�SHUXVDKDDQ�

%HUGDVDUNDQ� XUDLDQ� NRQVHS� WHRUL� GDQ� KDVLO� SHQHOLWLDQ� WHUGDKXOX� PDND� GDSDW�

GLEXDW� NHUDQJND� SHPLNLUDQ� GDQ� SHUXPXVDQ� PDVDODK� KLSRWHVLV� GHQJDQ� YDULDEHO� ;�

�YDULDEHO� LQGHSHQGHQ�� \DLWX� %LD\D� 3URGXNVL� GDQ� +DUJD� -XDO VHGDQJNDQ� YDULDEHO� <�

�YDULDEHO� GHSHQGHQ�� \DLWX� 9ROXPH� 3HQMXDODQ�� 'LPDQD� YDULDEHO� ELD\D� SURGXNVL

�� 'DQLHO�0RHKDU��3HQJDQWDU�(NRQRPL�3HUWDQLDQ��-DNDUWD���37�%XPL�$NVDUD��
�������K����

�� 5DPEDW� /XSL\RDGL� GDQ� +DPGDQL�� 0DQDMHPHQ� 3HPDVDUDQ� -DVD� �-DNDUWD��
6HODPED�(PSDW���������K�����

�� $MHQJ� 0XVGLODZDWL� GDQ� 'U�� 2Q\� :LGLOHVWDULQLQJW\DV� 6(��0�6L��$N���
3HQJDUXK�+DUJD�-XDO�'DQ�%LD\D�3URGXNVL�7HUKDGDS�9ROXPH�3HQMXDODQ�6WXGL�.DVXV�
3DGD�3W�.HUWDV�3DGDODUDQJ�3HUVHUR���K����
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PHPSXQ\DL� SHQJDUXK� WHUKDGDS� YROXPH� SHQMXDODQ SHUXVDKDDQ� DUWLQ\D� DSDELOD� ELD\D�

SURGXNVL PHQLQJNDW� VHPDNLQ� EDQ\DNQ\D� ELD\D� \DQJ� GLNHOXDUNDQ� PDND� YROXPH�

SHQMXDODQ SHUVDKDDQ� SXQ� DNDQ�PHQXUXQ� 6HGDQJNDQ� YDULDEHO� KDUJD� MXDO PHPSXQ\DL�

SHQJDUXK�WHUKDGDS�YROXPH�SHQMXDODQ DUWLQ\D�DSDELOD�KDUJD�MXDO PHQXUXQ PDND�YROXPH�

SHQMXDODQ DNDQ�PHQXUXQ�EHJLWXSXQ�VHEDOLNQ\D�MLND�KDUJD�MXDO PHQLQJNDW�PDND�YROXPH�

SHQMXDODQ MXJD�DNDQ�PHQLQJNDW��%HUGDVDUNDQ�DVXPVL�DVXPVL�%LD\D�3URGXNVL�GDQ�+DUJD�

-XDO� WHUKDGDS�9ROXPH�3HQMXDODQ� VXVX�SDVWHXULVDVL�.3%6�3DQJDOHQJDQ�GL� WLQMDX�GDUL�

SHUVSHNWLI�(NRQRPL�,VODP�PDND�GDSDW�GL�VXVXQ�VHEDJDLPDQD�GDODP�JDPEDU�EHULNXW�

*DPEDU����

.HUDQJND�%HUSLNLU

.HWHUDQJDQ���

�� 9DULDEHO�GHSHQGHQ�\DLWX�YDULDEHO�\DQJ�GLSHQJDUXKL�ROHK�YDULDEHO�ODLQ��

9DULDEHO�GHSHQGHQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�9ROXPH�3HQMXDODQ �<���
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