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$%675$.
3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN������0HODNXNDQ�HYDOXDVL�SHQGDSDWDQ�PDV\DUDNDW�SDVFD�NHMDGLDQ�

EHQFDQD�EDQMLU� ODKDU�� ����0HQJHWDKXL� WLQJNDW�NHVHMDKWHUDDQ�PDV\DUDNDW�� ����0HQJHWDKXL�VHEDUDQ�
SHQGDSDWDQ�PDV\DUDNDW�SDVFD�EHQFDQD�EDQMLU�ODKDU�VHFDUD�VSDVLDO

0HWRGH� \DQJ� GLJXQDNDQ� XQWXN� PHQJHWDKXL� SHQGDSDWDQ� PDV\DUDNDW�� GDQ� WLQJNDW�
NHVHMDKWHUDDQ�PDV\DUDNDW�DGDODK�PHODOXL� )RFXV�*URXS�'LVFXVVLRQ� �)*'��GDQ�VXUYH\� ODSDQJDQ��
+DVLO�SHQHOLWLDQ PHQXQMXNNDQ�EDKZD�SHQGDSDWDQ�PDV\DUDNDW�\DQJ�EHUSURIHVL�VHEDJDL�SHQDPEDQJ�
SDVLU��EDWX�GDQ�NHULNLO�GDSDW�GLLGHQWLILNDVL�PHODOXL�VHJPHQWDVL�EDQMLU�ODKDU�.DOL�3XWLK�\DQJ�WHUGLUL�GDUL�
=RQD�3URGXNVL�/DKDU��=RQD�7UDQVSRUWDVL�/DKDU�GDQ�=RQD�6HGLPHQWDVL�/DKDU�

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�S3HQDPEDQJ�SDVLU�PHQGDSDW�NHXQWXQJDQ�PDNVLPDO�5S��
����������GDODP�VHEXODQ��SHQDPEDQJ�EDWX�5S������������GDODP�VHEXODQ�GDQ�SHQDPEDQJ�NHULNLO�
5S�� ���������� GDODP� VHEXODQ�� 7LQJNDW� NHVHMDKWHUDDQ� PDV\DUDNDW� FHQGHUXQJ� PHQLQJNDW� NHWLND�
PDV\DUDNDW� PHPXWXVNDQ� PHQJXEDK� � SURIHVL�� 0DV\DUDNDW� \DQJ� VHEHOXPQ\D� EHUSURIHVL� VHEDJDL�
SHWDQL�GDODP�VHEXODQ�PDNVLPDO�KDQ\D�PHQJKDVLONDQ�5S�������������EXUXK�WDQL��EXUXK�VHUDEXWDQ��
GDQ�EXUXK�SDVLU�PDVLQJ±PDVLQJ�5S���������������%DQMLU�ODKDU�EDJL�SDUD�SHWDQL�GDQ�EXUXK�WDQL�WHODK�
PHUXVDN� ODKDQ� SHUWDQLDQ� WHPSDW� PHUHND� PHQ\DPEXQJ� KLGXS�� VHPHQWDUD� EDJL� EXUXK� SDVLU� GDQ�
SHQDPEDQJ�PHUXSDNDQ� OLPSDKDQ�EHUNDK�NDUHQD�VHEDJDL�PDWD�SHQFDKDULDQ��7LGDN�VHGLNLW� MXPODK�
SHWDQL�� EXUXK� WDQL�� EXUXK� VHUDEXWDQ�� GDQ� EXUXK� SDVLU� \DQJ� PHQJXEDK� SURIHVL� PHUHND� PHQMDGL�
SHQDPEDQJ�SDVLU��EDWX�GDQ�DWDX�NHULNLO�

.DWD�.XQFL���%DQMLU�/DKDU��3URIHVL��(YDOXDVL�3HQGDSDWDQ��7LQJNDW�.HVHMDKWHUDDQ

3(1'$+8/8$1
(UXSVL� 0HUDSL� ����� WHUMDGL� �� NDOL� OHELK�

EHVDU� GDULSDGD� HUXSVL� VHEHOXPQ\D� \DLWX�
WDKXQ� ������ (UXSVL� 0HUDSL� ����� WHODK�
PHQJHOXDUNDQ�PDWHULDO� VHEHVDU� ���� MXWD�P�

VHGDQJNDQ�SDGD� WDKXQ������KDQ\D�VHEHVDU�
���MXWD�P���%DQ\DNQ\D�MXPODK�PDWHULDO�HUXSVL�
SDGD� SHULRGH� OHWXVDQ� WHUDNKLU� LQL� WHODK�
EHUDNLEDW�SDGD�PXQFXOQ\D�EDKD\D�VHNXQGHU�
HUXSVL�0HUDSL�\DLWX�EDQMLU�ODKDU�

%DQMLU�ODKDU�VHFDUD�VLPXOWDQ�WHUMDGL�SDGD�
VHOXUXK� VXQJDL� \DQJ� EHUKXOX� GL� *XQXQJDSL�
0HUDSL� EDLN� \DQJ� EHUDGD� GL� VLVL� VHODWDQ�
PDXSXQ� VLVL� EDUDW�� %DKNDQ� KDQ\D� GHQJDQ�
KXMDQ� \DQJ� PHPLOLNL� LQWHQVLWDV� VHEHVDU� ���
PP�MDP� GDSDW� WHUMDGL� EDQMLU� ODKDU�� 6XQJDL� ±
VXQJDL� \DQJ� EHUDGD� GL� VHEHODK� EDUDW�
*XQXQJDSL� 0HUDSL� OHELK� EHUSRWHQVL� XQWXN�

GLDOLUL� EDQMLU� ODKDU� � NDUHQD� PDWHULDO� HUXSVL�
0HUDSL� \DQJ� EHUDGD� GL� VHEHODK� EDUDW�
*XQXQJDSL� 0HUDSL� OHELK� KDOXV� GDQ� PXGDK�
WHUEDZD� DLU� VHKLQJJD� PXGDK� PHQMDGL� EDQMLU�
ODKDU� 6DODK� VDWX� NHMDGLDQ� EDQMLU� ODKDU� \DQJ�
WHUMDGL� GL� VXQJDL� VHEHODK� EDUDW� *XQXQJDSL�
0HUDSL� DGDODK� EDQMLU� ODKDU� .DOL� 3XWLK� SDVFD�
HUXSVL� ������ %DQMLU� ODKDU� LQL� WHODK� PHUXVDN�
SHUPXNLPDQ�GDQ�ODKDQ�SHUWDQLDQ�ZDUJD��EDLN�
LWX� VDZDK� PDXSXQ� NHEXQ�� 6HEDQ\DN� ������
RUDQJ� PHQJXQJVL� GDQ� NHKLODQJDQ� UXPDK�
VHUWD�SHNHUMDDQ�XQWXN�PHQFXNXSL�NHEXWXKDQ�
VHKDUL±KDUL� WHUXWDPD� \DQJ� EHUKXEXQJDQ�
GHQJDQ�SHUWDQLDQ�

.HUXJLDQ� DNLEDW� EHQFDQD� EDQMLU� ODKDU�
EHUVLIDW� WDQJLEOH GDQ� LQWDQJLEOH�� .HUXJLDQ�
GHQJDQ� VLIDW� LQWDQJLEOH DGDODK� KLODQJQ\D�
Q\DZD� VHVHRUDQJ� GDQ� WDQJLEOH DGDODK�
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NHUXJLDQ� \DQJ� ELVD� GLKLWXQJ� VHFDUD� QRPLQDO�
PLVDOQ\D� UXVDNQ\D� ODKDQ� SHUWDQLDQ� PLOLN�
ZDUJD��$NLEDW� EHQFDQD� WHUVHEXW�ZDUJD� WLGDN�
GDSDW� ODJL� PHODNXNDQ� SHNHUMDDQ� PHUHND�
VHEDJDL� SHWDQL� DWDXSXQ� EXUXK� WDQL�� 8QWXN�
PHQJDWDVL� KLODQJQ\D PDWD� SHQFDKDULDQ��
PDV\DUDNDW� EHUDOLK� SURIHVL� VHEDJDL�
SHQDPEDQJ� DWDX� EXUXK� DQJNXW� PDWHULDO�
EDQMLU�ODKDU��SDVLU��EDWX�GDQ�NHULNLO��

%HUGDVDUNDQ�IHQRPHQD�WHUVHEXW�GL�DWDV��
PDND� PXQFXO� EHEHUDSD� SHUWDQ\DDQ�
SHQHOLWLDQ� \DLWX� DSDNDK� GHQJDQ� DOLK� SURIHVL�
\DQJ� GLODNXNDQ� PDV\DUDNDW� WHUVHEXW� GDSDW�
PHQJKDVLONDQ� SHQGDSDWDQ� \DQJ� OHELK�
PHQJXQWXQJNDQ� DWDX� PHUXJLNDQ"� 6HODLQ� LWX�
DSDNDK� GDSDW� PHQLQJNDWNDQ� NHVHMDKWHUDDQ�
PDV\DUDNDW� GHQJDQ� DOLK� SURIHVL"� GDQ�
EDJDLPDQD� DJLKDQ� VSDVLDO� SHQGDSDWDQ�
PDV\DUDNDW� SDVFD� EHQFDQD� EDQMLU� ODKDU"�
3HQHOLWLDQ� LQL� DNDQ� PHQMDZDE� NHWLJD�
SHUWDQ\DDQ�WHUVHEXW�

0(72'2/2*,�3(1(/,7,$1
3HQHOLWLDQ� GLODNXNDQ� GL� .HFDPDWDQ�

6UXPEXQJ�� 6DODP� GDQ� 1JOXZDU� GLPDQD�
VHFDUD� DGPLQLVWUDWLI� 6XE� '$6� .DOL� 3XWLK�
WHUPDVXN� GDODP� WLJD� NHFDPDWDQ� WHUVHEXW�
0HWRGH� \DQJ� GLJXQDNDQ� XQWXN� PHQJHWDKXL�
SHQGDSDWDQ� PDV\DUDNDW�� GDQ� WLQJNDW�
NHVHMDKWHUDDQ� PDV\DUDNDW� PHODOXL� )RFXV�
*URXS� 'LVFXVVLRQ� �)*'��� LQGHSWK� LQWHUYLHZ�
GDQ� VXUYH\� ODSDQJDQ�� +DVLO� SHQHOLWLDQ�
PHQXQMXNNDQ� EDKZD� SHQGDSDWDQ�
PDV\DUDNDW� \DQJ� EHUSURIHVL� VHEDJDL� EXUXK�
SDVLU�� SHQDPEDQJ SDVLU�� EDWX� GDQ� NHULNLO�
GDSDW�GLLGHQWLILNDVL�PHODOXL�VHJPHQWDVL�EDQMLU�
ODKDU� .DOL� 3XWLK� \DQJ� WHUGLUL� GDUL� =RQD�
3URGXNVL� /DKDU�� =RQD� 7UDQVSRUWDVL� /DKDU�
GDQ� =RQD� 6HGLPHQWDVL� /DKDU�� ,QGHSWK�
LQWHUYLHZ GLODNXNDQ� NHSDGD� UHVSRQGHQ� \DQJ�
WHUGLUL� GDUL� SHWDQL�� EXUXK WDQL�� EXUXK�
VHUDEXWDQ�GDQ�EXUXK�SDVLU�\DQJ�NLQL�EHNHUMD�
VHEDJDL� SHQDPEDQJ� SDVLU�� EDWX� GDQ� DWDX�
NHULNLO�� +DO� \DQJ� GLWDQ\DNDQ� DQWDUD� ODLQ�
PHOLSXWL�GDWD�XPXP�UHVSRQGHQ�GDQ�LQIRUPDVL�
WHQWDQJ� YDOXDVL� HNRQRPL� \DLWX� XSDK�PHUHND�
VHEDJDL� EXUXK� WDPEDQJ�� VHEDJDL�
SHQDPEDQJ�� KDUJD�EDUDQJ� WDPEDQJ�GLORNDVL�
�SDVLU�� EDWX�� GDQ� NHULNLO�� GDQ� KDUJD� EDUDQJ�

WDPEDQJ� GL� SDVDU�� 3HQJDPELODQ� VDPSHO�
GLODNXNDQ� GHQJDQ� WHNQLN� VWUDWLILHG� UDQGRP�
VDPSOLQJ GHQJDQ� WLQJNDW� UDZDQ� EDQMLU� ODKDU�
VHEDJDL� VWUDWDQ\D�� 'DHUDK� SHQHOLWLDQ� GLEDJL�
PHQMDGL� HPSDW� WLQJNDW� UDZDQ� ODKDU� \DLWX�
WLQJNDW� UDZDQ� WLQJJL�� VHGDQJ�� UHQGDK� GDQ�
WLGDN�UDZDQ�

6HEDUDQ� VSDVLDO� SHQGDSDWDQ�
PDV\DUDNDW� \DQJ� EHUSURIHVL� VHEDJDL�
SHQDPEDQJ� SDVLU�� EDWX� GDQ� NHULNLO� GDSDW�
GLNHWDKXL� GHQJDQ� PHWRGH� *,6 �*HRJUDSKLF�
,QIRUPDWLRQ� 6\VWHP��� .RRUGLQDW� ORNDVL�
ZDZDQFDUD� VHUWD� SHPEDJLDQ� VHJPHQWDVL�
EDQMLU� ODKDU� .DOL� 3XWLK� GDSDW� GLJXQDNDQ�
VHEDJDL�GDWD�VSDVLDO�\DQJ�PHQMDGL�LQSXW�*,6
GDODP�PHODNXNDQ�SHPHWDDQ��

+$6,/�'$1�3(0%$+$6$1
3HUEDQGLQJDQ� SHQGDSDWDQ� PDV\DUDNDW�

GDQ� WLQJNDW� NHVHMDKWHUDDQ� PDV\DUDNDW�
GLODNXNDQ�VHEHOXP�GDQ�VHVXGDK�EDQMLU� ODKDU�
WHUMDGL��(PSDW� MHQLV�SURIHVL�PDV\DUDNDW�\DQJ�
GLJXQDNDQ�VHEDJDL�VDPSHO�XQWXN�PHODNXNDQ�
SHQHOLWLDQ� SHQGDSDWDQ� GDQ� NHVHMDKWHUDDQ�
VHEHOXP� GDQ� VHVXGDK� NHMDGLDQ� EDQMLU� ODKDU�
DGDODK� EXUXK� WDQL�� EXUXK� SDVLU�� EXUXK�
VHUDEXWDQ�GDQ�SHWDQL�

3HWDQL� GDQ� EXUXK� WDQL� GLMDGLNDQ� VDPSHO�
NDUHQD�SURIHVL� LQL�NHKLODQJDQ�WHPSDW�EHNHUMD�
NDUHQD� ODGDQJ� PHUHND� WHUVDSX� EDQMLU� ODKDU��
%XUXK� SDVLU� DGDODK� SURIHVL� \DQJ� VHVXGDK�
EDQMLU� ODKDU� WHUMDGL� PHQGDSDW� DQXJHUDK�
NDUHQD� EDKDQ� DQJNXW� PHUHND� EHUWDPEDK�
EDKNDQ�GHQJDQ�NXDOLWDV�\DQJ�OHELK�SULPD�GDQ�
EXUXK� VHUDEXWDQ� GLSLOLK� NDUHQD� GHQJDQ�
DGDQ\D�EDQMLU�ODKDU�PHUHND�NLQL�WLGDN�EHNHUMD�
VHFDUD�VHUDEXWDQ�ODJL�PHODLQNDQ�VXGDK�WHWDS�
\DLWX�VHEDJDL�EXUXK�DQJNXW�NHULNLO��SDVLU�DWDX�
EDWX�GDQ�DWDX�SHQDPEDQJ�NHULNLO��SDVLU� DWDX�
EDWX�� (YDOXDVL� SHQGDSDWDQ� � GDQ�
NHVHMDKWHUDDQ�\DQJ�GLODNXNDQ�SDGD�PDVLQJ±
PDVLQJ� SURIHVL� VHEHOXP� GDQ� VHVXGDK� EDQMLU�
ODKDU� GDQ� VHEDUDQ� VSDVLDOQ\D� DNDQ�
GLVDPSDLNDQ�VHEDJDL�EHULNXW�
(YDOXDVL�3HQGDSDWDQ�0DV\DUDNDW�3DVFD�

.HMDGLDQ�%DQMLU�/DKDU
(YDOXDVL� SHQGDSDWDQ� PDV\DUDNDW�

VHEHOXP� GDQ� VHVXGDK� NHMDGLDQ� EDQMLU� ODKDU�
GLODNXNDQ� GHQJDQ� DVXPVL� PDV\DUDNDW�
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PHODNXNDQ� SHNHUMDDQ� WHUVHEXW� VHODPD� VDWX�
EXODQ�SHQXK��6HKLQJJD�SHQGDSDWDQ�SHU�KDUL�
PHUHND�DNDQ�GLNDOLNDQ�GHQJDQ����KDUL�XQWXN�
PHPSHUPXGDK�SHUKLWXQJDQ�

+DVLO� SHQHOLWLDQ� PHQXQMXNNDQ�
SHQJKDVLODQ� WHUHQGDK� GDQ� WHUWLQJJL� \DQJ�
GDSDW� GLSHUROHK� ROHK� PDV\DUDNDW� VHODPD�
VHEXODQ� WHUGDSDW� SDGD� SURIHVL� SHWDQL�� \DLWX�
GHQJDQ� SHQJKDVLODQ� WHUHQGDK� VHEHVDU� 5S��
�������� GDQ� SHQJKDVLODQ� WHUWLQJJL� VHEHVDU�
5S������������SHU�EXODQ��3URIHVL�EXUXK� WDQL��
EXUXK�SDVLU�GDQ�EXUXK�VHUDEXWDQ�SHQGDSDWDQ�
WHUHQGDK� PHUHND� VHODPD� VHEXODQ� WLGDN�
NXUDQJ� GDUL� 5S��������� QDPXQ� SHQGDSDWDQ�
PHUHND� VHODPD� VHEXODQ� WLGDN� SHUQDK�
PHOHELKL� � SHQGDSDWDQ� SHWDQL� \DLWX� VHEHVDU�
5S��������������

3DVFD�NHMDGLDQ�EDQMLU� ODKDU�PDV\DUDNDW�
GHQJDQ� NHHPSDW� SURIHVL� WHUVHEXW� EHUDOLK�
SURIHVL� PHQMDGL� SHQDPEDQJ� EDWX�� SDVLU�

DWDXSXQ� NHULNLO�� +DVLO� VXUYH\� PHQ\DWDNDQ�
EDKZD�VHWLDS�KDUL��VHRUDQJ�SHQDPEDQJ�EDWX�
DNDQ� PHPEDZD� SXODQJ� XSDK� VHEHVDU� 5S��
������� KLQJJD� 5S�� �������� VHGDQJNDQ�
SHQDPEDQJ� SDVLU� 5S�� ������� ± 5S�� �������
GDQ� SHQDPEDQJ� NHULNLO� VHMXPODK� 5S��������
GDQ�5S����������3HQGDSDWDQ�GHQJDQ� MXPODK�
WHUVHEXW� GLDVXPVLNDQ� GLNHUMDNDQ� VHODPD�
VHEXODQ�DWDX����KDUL��0DND�GHQJDQ�GHPLNLDQ�
GDSDW� GLNHWDKXL� EDKZD� VHRUDQJ� SHQDPEDQJ�
EDWX� VHWLDS� EXODQQ\D� DNDQ� PHQGDSDW� XSDK�
VHEHVDU�5S�� �������� KLQJJD�5S�������������
SHQDPEDQJ�SDVLU�VHEHVDU�5S����������± 5S��
���������� GDQ� SHQDPEDQJ� NHULNLO� 5S��
�������� KLQJJD� 5S�� ����������� -XPODK�
PDNVLPXP�DWDX�PLQLPXP�\DQJ�GLGDSDW�ROHK�
VHWLDS� ZDUJD� \DQJ� EHUDOLK� SURIHVL� VDQJDW�
EHUJDQWXQJ� SDGD� KDUL� NHUMD� PHUHND�� 8QWXN�
OHELK� MHODVQ\D� GDSDW� PHOLKDW� *DPEDU� ��

*DPEDU����$OLK�SURIHVL�PDV\DUDNDW�VHEDJDL�SHQDPEDQJ

%HUGDVDUNDQ�KDVLO�SHUKLWXQJDQ�WHUVHEXW��
GDSDW� GLNHWDKXL� EDKZD� SURIHVL� \DQJ� SDOLQJ�
WLQJJL� XSDK� \DQJ� PDPSX� GLGDSDWNDQ� VHWLDS�
EXODQQ\D� DGDODK� SHQDPEDQJ� EDWX� \DNQL�
GHQJDQ�5S������������VHWLDS�EXODQ�GDODP����
KDUL� PDVD� NHUMD�� 6HGDQJNDQ� SURIHVL� \DQJ�

SDOLQJ� UHQGDK� XSDKQ\D� GDODP���� KDUL�PDVD�
NHUMD� DGDODK� SHQDPEDQJ� NHULNLO� GDQ� SDVLU�
\DLWX�VHEHVDU�5S����������$NDQ�WHWDSL��SHUOX�
GLLQJDW� EDKZD� SURVHV� SHQDPEDQJDQ� EDWX�
DGDODK� \DQJ� WHUEHUDW� XQWXN� GLODNXNDQ� GDQ�
GLSHUOXNDQ�WHNQLN�NKXVXV�GDODP�PHPLOLK�DWDX�
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PHPHFDK� EDWX�� 7LGDN� VHPXD� EDWX� GDSDW�
GLMXDO� NH� SDVDU�� 'DUL� WLJD� MHQLV� ZDUQD� EDWX�
�KLWDP��SXWLK��PHUDK��\DQJ�GLPXQWDKNDQ�ROHK�
0HUDSL�KDQ\D�EDWX�EHUZDUQD�KLWDP�ODK�\DQJ�
PDPSX� GLSDKDW� ROHK� SHPDKDW� DWDX� ODNX�
GLMXDO� NH� SDVDU�� +DO� LQL� GLNDUHQDNDQ� EDWX�
EHUZDUQD� KLWDP� EHUDVDO� GDUL� WHQJDK� WXEXK�
0HUDSL�� VHGDQJNDQ� EDWX� EHUZDUQD� PHUDK�
EHUDVDO� GDUL� SXQFDN� 0HUDSL� \DQJ� WHUODOX�
UDSXK�XQWXN�GLSDKDW�GDQ�EDWX�EHUZDUQD�SXWLK�
EHUDVDO� GDUL� SHUXW�0HUDSL� \DQJ� WHUODOX� NHUDV�
XQWXN� GLSDKDW� EDKNDQ� PDPSX� PHPDWDKNDQ�
DODW� SHPDKDW�� 2OHK� NDUHQDQ\D� SHQDPEDQJ�
EDWX� DNDQ� PHQGDSDW� XSDK� WHUWLQJJL� GDODP�
VHWLDS�EXODQQ\D�
7LQJNDW�.HVHMDKWHUDDQ�0DV\DUDNDW�3DVFD�

.HMDGLDQ�%DQMLU�/DKDU
7LQJNDW� NHVHMDKWHUDDQ� PDV\DUDNDW� GL�

GDHUDK� SHQHOLWLDQ� PHQLQJNDW� VHLULQJ�
PDV\DUDNDW� PHPXWXVNDQ� XQWXN� JDQWL�
SHNHUMDDQ� SDVFD� NHMDGLDQ� EDQMLU� ODKDU��
7HUEXNWL�GHQJDQ�JDQWL�SHNHUMDDQ�SHQGDSDWDQ�
PDV\DUDNDW� GL� GDHUDK� SHQHOLWLDQ� PHQLQJNDW��
3HNHUMDDQ� SDOLQJ� WLQJJL� XSDK� WLDS� EXODQQ\D�
DGDODK� SHQDPEDQJ� EDWX�� VHGDQJNDQ� SDOLQJ�
UHQGDK� DGDODK� SHQDPEDQJ� NHULNLO� GDQ� SDVLU�
GHQJDQ� DVXPVL� VDPD�VDPD� ��� KDUL� PDVD�
NHUMD�GDODP�VDWX�EXODQ��*DPEDU����

%HUGDVDUNDQ� *DPEDU� �� PDND� NHSDGD�
SDUD� EXUXK� WDQL�� EXUXK� SDVLU� GDQ� EXUXK�
VHUDEXWDQ� GDSDW� GLUHNRPHQGDVLNDQ� XQWXN�
PHPLOLK�JDQWL�SHNHUMDDQ�VHEDJDL�SHQDPEDQJ�
SDVLU�DWDX�NHULNLO�DSDELOD�PHQMDGL�SHQDPEDQJ�
EDWX�GLUDVD�WHUODOX�EHUDW��$WDX�VHVHNDOL�GDSDW�
PHQMDGL� SHQDPEDQJ� EDWX�� GHQJDQ� GHPLNLDQ�
GLQDPLVDVL� SHNHUMDDQ� DNDQ� OHELK� EHUDJDP��
0HQMDGL� SHQDPEDQJ� SDVLU� GDQ� DWDX�
SHQDPEDQJ� NHULNLO� GDSDW� PHPEHULNDQ�
SHQGDSDWDQ� �� NDOL� OLSDW� GLEDQGLQJ�
SHQGDSDWDQ� SDGD� SHNHUMDDQ� VHEHOXPQ\D��
GHQJDQ� DVXPVL� ��� KDUL� PDVD� NHUMD��
SHQDPEDQJ� SDVLU� GDQ� DWDX� NHULNLO� GDSDW�
PHQFDSDL� MXPODK� SHQGDSDWDQ� VHEHVDU� 5S��
���������� SDGDKDO� SHNHUMDDQ� VHEHOXPQ\D�
KDQ\D� 5S������������ 6HGDQJNDQ� EDJL� SDUD�
SHWDQL�� JDQWL� SHNHUMDDQ�PHQMDGL� SHQDPEDQJ�
SDVLU� GDQ� NHULNLO� VDMD� WLGDN� GDSDW��
PHQJJDQWLNDQ� SHQGDSDWDQ� PDNVLPDO� \DQJ�
PDPSX�PHUHND� FDSDL� VHODPD� VHEXODQ� \DLWX�

5S�������������3DUD�SHWDQL�GDSDW�PHQMDGLNDQ�
SHQDPEDQJ�EDWX�VHEDJDL�DOWHUQDWLI�SHNHUMDDQ�
PHUHND� SDGD� EHEHUDSD� KDUL� GDODP� NXUXQ�
ZDNWX� ��� KDUL� XQWXN� PHQFDSDL� QRPLQDO�
SHQGDSDWDQ� GL� DWDV� EDWDV� PDNVLPDO�
SHQDPEDQJ� SDVLU� GDQ� DWDX� EDWX� \DLWX� 5S��
����������� 6HVHNDOL� PHQMDGL� SHQDPEDQJ�
EDWX EDJL� SDUD� SHWDQL� DNDQ� PDPSX�
PHQDPEDK� SHPDVXNDQ� PHUHND� EDKNDQ�
PHOHELKL� SHQGDSDWDQ� VHEHOXP� EDQMLU� ODKDU�
WHUMDGL�� -DGL� SHUOX� DGDQ\D� SHUWLPEDQJDQ�
VHEHOXP� PHPXWXVNDQ� JDQWL� SHNHUMDDQ��
-DQJDQ� VDPSDL� VHWHODK� JDQWL� SHNHUMDDQ�
PDODK� SHQGDSDWDQ� \DQJ� GLSHUROHK� VHPDNLQ
WXUXQ�GLEDQGLQJNDQ�VHEHOXPQ\D�

$OWHUQDWLI� SLOLKDQ� SHNHUMDDQ� \DQJ� NHGXD�
DGDODK�PHQMDGL� EXUXK�DQJNXW�PDWHULDO� EDQMLU�
ODKDU��SDVLU��EDWX�GDQ�NHULNLO���3DGD�SURIHVL�LQL�
IOXNWXDVL� SHQGDSDWDQ� VHWLDS� EXUXK� DQJNXW�
OHELK� YDULDWLI� GLEDQGLQJNDQ� SHNHUMDDQ�
VHEHOXPQ\D� 3HQGDSDWDQ� WHUWLQJJL� \DQJ�
PDPSX� GLFDSDL� ROHK� VHRUDQJ� SHQDPEDQJ�
VHODPD�VHEXODQ�DGDODK�GHQJDQ�PHQDPEDQJ�
EDWX� \DLWX� 5S�� ���������� DWDX� SHU� KDULQ\D�
VHMXPODK� 5S�� ��������� VHGDQJNDQ� MXPODK�
WHUHQGDK�SDGD�VHWLDS�SHNHUMDDQ�DGDODK�VDPD�
\DLWX�5S����������DWDX�VHWLDS KDUL�PHQGDSDW�
5S����������

5HNRPHQGDVL� JDQWL� PDWD� SHQFDKDULDQ�
NHSDGD� SHWDQL�� EXUXK� WDQL�� EXUXK� SDVLU� GDQ�
EXUXK� VHUDEXWDQ� PHQMDGL� EXUXK� DQJNXW�
DGDODK� VDPD� VHSHUWL� UHNRPHQGDVL�
VHEHOXPQ\D�\DLWX�EXUXK�WDQL��EXUXK�SDVLU�GDQ�
EXUXK� VHUDEXWDQ� EHEDV� PHPLOLK� XQWXN�
PHQMDGL�EXUXK�DQJNXW�SDVLU��EDWX��DWDX�NHULNLO�
VHVXDL�NHKHQGDN�PHUHND�NDUHQD�SHQGDSDWDQ�
VHEXODQ�\DQJ�PDPSX�GLKDVLONDQ�PHQDPEDQJ�
SDVLU�� EDWX� GDQ� NHULNLO� VXGDK� PHOHELKL�
SHQGDSDWDQ� \DQJ� ELDVD� PHUHND� GDSDW�
VHEHOXP� EDQMLU� ODKDU� WHUMDGL� \DLWX�
PHQDPEDQJ� SDVLU� VHEHVDU� 5S�� �����������
GDQ� PHQDPEDQJ� NHULNLO� VHEHVDU� 5S��
����������GDQ�PHQDPEDQJ�EDWX�VHEHVDU�5S��
���������� SDGDKDO� SHQGDSDWDQ� PHUHND�
VHEHOXPQ\D� GDODP� VHEXODQ� KDQ\D� PDPSX�
PHQJKDVLONDQ� 5S������������ 3HQMHODVDQ�
SHQGDSDWDQ�PDVLQJ� ± PDVLQJ� SURIHVL� GDSDW�
GLOLKDW�SDGD�*DPEDU����6HGDQJNDQ�EDJL�SDUD�
SHWDQL�� XQWXN� KDQ\D� PHQMDGL� EXUXK� DQJNXW�
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SDVLU� GDQ� DWDX� NHULNLO� PDND� EHOXP� PDPSX�
PHQJJDQWL� VHMXPODK� SHQGDSDWDQ� PHUHND�
SDGD�SHNHUMDDQ�VHEHOXPQ\D��

3DUD� SHWDQL� GLVDUDQNDQ� XQWXN�
PHODNXNDQ�YDULDVL�SHNHUMDDQ�GDODP�ZDNWX����
KDUL�� EHEHUDSD� KDUL� XQWXN� PHQMDGL�
SHQDPEDQJ�EDWX�� EHEHUDSD�KDUL� VHODQMXWQ\D�
PHQMDGL� SHQDPEDQJ� SDVLU� GDQ� NHPXGLDQ� GL�
KDUL�ODLQ�PHQMDGL�SHQDPEDQJ�NHULNLO��'HQJDQ�
GHPLNLDQ� MXPODK� DNKLU� VHODPD� VHEXODQ�
SHQGDSDWDQ� SHWDQL� \DQJ� DOLK� SURIHVL�
GLKDUDSNDQ�PDPSX�VHWDUD�DWDX�OHELK�EDLN�MLND�
PHOHELKL� SHQGDSDWDQ� SDGD� SURIHVL�
VHEHOXPQ\D�

7LQJNDW� SHQGDSDWDQ� PDV\DUDNDW�
PHQLQJNDW�GHQJDQ�JDQWL�SHNHUMDDQ�DWDX�PDWD�
SHQFDKDULDQ� VHKLQJJD� GDSDW� GLNDWDNDQ�
NHVHMDKWHUDDQ� PDV\DUDNDW� MXJD� PHQLQJNDW��

$NDQ� WHWDSL� PDV\DUDNDW� VHEHOXP�
PHPXWXVNDQ� JDQWL� PDWD� SHQFDKDULDQ� WHWDS�
GLKDUDSNDQ�GDSDW�PHPSHUWLPEDQJDQ�GHQJDQ�
EDLN� NHXQWXQJDQ� GDQ� NHOHPDKDQQ\D�� *QDWL�
PDWD� SHQFDKDULDQ� LQL� GLKDUDSNDQ� KDQ\D�
EHUVLIDW� VHPHQWDUD� EXNDQ� SHUPDQHQ�� GDODP�
DUWLDQ� SDVFD� EHQFDQD� ODKDU� PDV\DUDNDW�
GDSDW� DOLK� SURIHVL�� $SDELOD� NRQGLVL� VXGDK�
VWDELO� PDV\DUDNDW� GDSDW� NHPEDOL� SDGD�
SHNHUMDDQ� VHEHOXPQ\D�� PLVDOQ\D� DZDOQ\D�
SHWDQL� GDSDW� NHPEDOL� PHQMDGL� SHWDQL� NHWLND�
ODKDQ� SHUWDQLDQ� VXGDK� GDSDW� GLNHUMDNDQ�
NHPEDOL�� *DQWL� SHNHUMDDQ� GDSDW� GLODNXNDQ�
VHFDUD� SHUPDQHQ� DSDELOD� GLUDVD� GHQJDQ�
JDQWL� SHNHUMDDQ� VHFDUD� SHUPDQHQ�
SHQGDSDWDQ�DWDX� WLQJNDW�NHVHMDKWHUDDQ� OHELK�
WLQJJL� GLEDQGLQJNDQ� NHPEDOL� SDGD� SHNHUMDDQ�
VHEHOXPQ\D��

*DPEDU����$OLK�SURIHVL�PDV\DUDNDW�VHEDJDL�EXUXK�DQJNXW

6HEDUDQ�3HQGDSDWDQ�0DV\DUDNDW�3DVFD�
%HQFDQD�%DQMLU�/DKDU 6HFDUD�6SDVLDO
6HEDUDQ� VSDVLDO� SHQGDSDWDQ�

PDV\DUDNDW� SDVFD� EHQFDQD� EDQMLU� ODKDU�
GDSDW�GLNHWDKXL�EHUGDVDUNDQ�VHJPHQWDVL�.DOL�
3XWLK�� .DOL� 3XWLK� GLEDJL� GDODP� WLJD�
VHJPHQWDVL�� \DLWX� =RQD� 3URGXNVL� /DKDU��
=RQD� 7UDQVSRUWDVL� /DKDU� GDQ� =RQD�
6HGLPHQWDVL� /DKDU�� 0DVLQJ±PDVLQJ� ]RQD�
PHPLOLNL� VSHVLILNDVL� WHUVHQGLUL� GDODP�
PHQJKDVLONDQ� EDQMLU� ODKDU�� =RQD� SURGXNVL�
ODKDU� DGDODK� ORNDVL� GLPDQD� SHPLFX� ODKDU�

�\DLWX� KXMDQ�� WXUXQ� GDQ� PHPEDZD� PDWHULDO�
KDVLO� HUXSVL�� SDGD� ]RQD� LQL� EDQMLU� ODKDU�
GHQJDQ�EHUDW�MHQLV���± ����JU�FF�>�@�PHQJDOLU�
GHQJDQ� PHPEDZD� PDWHULDO� SDVLU� NDVDU� GDQ�
EHEDWXDQ� GHQJDQ� XNXUDQ� EHVDU�� =RQD�
WUDQVSRUWDVL� ODKDU� DGDODK� ]RQD� DQWDUD� ]RQD�
VHGLPHQWDVL� GDQ� SURGXNVL� ODKDU�� 3DGD� ]RQD�
LQL� PDWHULDO� FDPSXUDQ� EDQMLU� ODKDU� VXGDK�
PXODL�WHUJHUXV��VHKLQJJD�SDGD�]RQD�LQL�DNDQ�
GLWHPXNDQ� FDPSXUDQ� PDWHULDO� EDQMLU� ODKDU�
EHUXSD� SDVLU� \DQJ� KDOXV� GDQ� NDVDU�� GDQ�
EDWXDQ� NHFLO� GDQ� EHVDU�� =RQD� VHGLPHQWDVL�
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EDQMLU� ODKDU� .DOL� 3XWLK� DGDODK� ]RQD� WHUDNKLU�
VHEHOXP�PDWHULDO�EDQMLU�ODKDU�VDPSDL�NH�'$6�
XWDPD� \DLWX� '$6� 3URJR�� 3DGD� ]RQD� LQL�
VDQJDW�PXGDK�GLWHPXNDQ�PDWHULDO�SDVLU�\DQJ�
KDOXV� GDQ� EHEDWXDQ� \DQJ� VDQJDW� NHFLO��
3HPEDJLDQ�VHJPHQWDVL�NHMDGLDQ�EDQMLU� ODKDU�
LQL� EHUNDLWDQ� GHQJDQ� MHQLV� SHNHUMDDQ� \DQJ�
GLWHNXQL� ZDUJD�� 3DGD� ]RQD� SURGXNVL� ODKDU��
SHNHUMDDQ� \DQJ� PXGDK� GLWHPXL� DGDODK�
SHQDPEDQJ�EDWX�GDQ�SHQDPEDQJ�SDVLU��

.HJLDWDQ�SHQDPEDQJDQ�SDVLU��EDWX�GDQ�
NHULNLO�VHFDUD�EHUVDPDDQ�GDSDW�GLWHPXL�SDGD�
]RQD� WUDQVSRUWDVL� ODKDU��0DWHULDO�EDQMLU� ODKDU�
\DQJ� WHUGDSDW� SDGD� ]RQD� LQL� PHUXSDNDQ�
FDPSXUDQ� KDOXV� GDQ� NDVDU�� VHODLQ� LWX� SDGD�
]RQD� LQL� WHUGDSDW� MDODQ� XWDPD� \DQJ�
PHQJKXEXQJNDQ� -RJMD� GDQ� 6HPDUDQJ��
$NVHVLELOLWDV�GDQ�NHWHUVHGLDDQ�PDWHULDO�\DQJ�
DGD� LQLODK� PHQ\HEDENDQ� SDGD� ]RQD�
WUDQVSRUWDVL� KDUJD� PDWHULDO� EDQMLU� ODKDU�
WHUPDKDO� GLDQWDUD� ]RQD� \DQJ� ODLQ�� 6HFDUD�
DGPLQLVWUDWLI�� ]RQD� LQL� WHUOHWDN� SDGD� 'HVD�
6UXPEXQJ��'HVD�-XPR\R�GDQ�6LUDKDQ�

=RQD� WHUDNKLU� DGDODK� ]RQD� VHGLPHQWDVL�
EDQMLU� ODKDU�� 3DGD� ]RQD� LQL� SHNHUMDDQ� \DQJ�
GLWHPXNDQ� DGDODK� SHQDPEDQJ� NHULNLO� GDQ�
SDVLU��%DWXDQ�\DQJ�VHPDNLQ�NHFLO�GDQ�PXGDK�

GLKDQFXUNDQ� EDQ\DN� GLWHPXL� GL� ]RQD� LQL��
0HQJDNLEDWNDQ� SDUD� SHQDPEDQJ� NHULNLO�
PHODNXNDQ�NHJLDWDQ�SHQDPEDQJDQ�GL�WHPSDW�
LQL�� 6HODLQ� LWX�� SHQDPEDQJ� SDVLU� MXJD�
GLWHPXNDQ� GL� ]RQD� LQL�� =RQD� VHGLPHQWDVL�
ODKDU� VHFDUD� DGPLQVLWUDWLI� WHUGDSDW� GL� DQWDUD�
6LUDKDQ�KLQJJD�%ORQJNHQJ�

%HUGDVDUNDQ� NHPXQFXODQ� MHQLV�
SHNHUMDDQ� WHUVHEXW� GLDWDV� SDGD� PDVLQJ ±
PDVLQJ� VHJPHQWDVL� .DOL� 3XWLK� PDND� GDSDW�
GLNHWDKXL� EDKZD� XQWXN� PHODNXNDQ�
SHQDPEDQJDQ� EDWX�GDQ� DWDX�PHQMDGL� EXUXK�
DQJNXW� EDWX� GHQJDQ� XSDK� PDNVLPXP�
VHEXODQ� GDSDW�PHQFDSDL�5S�� ����������GDQ�
5S�� ���������� PDND� SHNHUMDDQ� WHUVHEXW�
KDUXV� GLODNXNDQ� GL� ]RQD� SURGXNVL� GDQ�
WUDQVSRUWDVL� ODKDU�� 3HQDPEDQJ� SDVLU� GDQ�
EXUXK� DQJNXW� SDVLU� \DQJ� PDPSX�
PHQJKDVLONDQ�XSDK�PDNVLPXP�SHU�EXODQ�5S��
���������� GDQ� 5S�� ���������� PDND� GDSDW�
PHODNXNDQQ\D� GL� VHOXUXK� VHJPHQWDVL� ]RQD�
EDQMLU� ODKDU�� VHGDQJNDQ� 3HQDPEDQJ� NHULNLO�
GDQ� DWDX� EXUXK� DQJNXW� NHULNLO� GHQJDQ� XSDK�
PDNVLPXP�PHQFDSDL�5S������������GDQ�5S��
���������� GDSDW� PHODNXNDQQ\D� GL� � ]RQD�
WUDQVSRUWDVL�GDQ�VHGLPHQWDVL�ODKDU�

*DPEDU����3HWD�6HEDUDQ�$OLK�3URIHVL�0DV\DUDNDW
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.(6,038/$1
�� %XUXK� WDQL�� EXUXK� SDVLU� GDQ� EXUXK�

VHUDEXWDQ� OHELK� IOHNVLEHO� GDODP�
PHODNXNDQ� DOLK� SHNHUMDDQ� �PDWD�
SHQFDKDULDQ���.DUHQD�VHPXD�SHNHUMDDQ�
\DQJ� PHUHND� JHOXWL� NLQL� PDPSX�
PHPEHULNDQ� SHQJKDVLODQ� OHELK� EHVDU�
GDULSDGD� SHNHUMDDQ� PHUHND�
VHEHOXPQ\D�� 6HGDQJNDQ� EDJL� SHWDQL��
GDODP�PHODNXNDQ�DOLK�SHNHUMDDQ�PHUHND�
KDUXV� PHQHNXQL� EHEHUDSD� SHNHUMDDQ�
XQWXN� PHQGDSDWNDQ� KDVLO� \DQJ� OHELK�
EHVDU�GDUL�SHNHUMDDQ�VHEHOXPQ\D�

�� 7LQJNDW� NHVHMDKWHUDDQ� PDV\DUDNDW�
PHQLQJNDW�VHLULQJ�GHQJDQ�PHQLQJNDWQ\D�
SHQGDSDWDQ�PDV\DUDNDW�

�� 6HEDUDQ� VSDVLDO� SHQGDSDWDQ�
PDV\DUDNDW� GDSDW� GLNHWDKXL�
EHUGDVDUNDQ� MHQLV� SHNHUMDDQ� \DQJ�
PXQFXO� SDGD� VHWLDS� VHJPHQWDVL� EDQMLU�
ODKDU�

'$)7$5�3867$.$
6XEDQGUL\R�� ������ %HUSRWHQVL� .HPEDOL�

7HUMDGL� GL� 0XVLP� +XMDQ� %DQMLU� /DKDU�
'LQJLQ�� � ZZZ�UHSXEOLND�FR�LG�� 'LDNVHV�
SDGD����0DUHW������

/DYLJQH�� )��� 7KRXUHW�� -�� &��� 9RLJKW�� %���
6XZD��+���6XPDU\RQR��$��������/DKDUV�
DW� 0HUDSL� 9ROFDQR� �� DQ� 2YHUYLHZ��
-RXUQDO�RI�9ROFDQRORJ\�DQG�*HRWKHUPDO�
5HVHDUFK�9ROXPH������+DO�������± ����

6XURQR�� ������ %DQMLU� /DKDU�'LQJLQ�*XQXQJ�
0HUDSL� 0HQJDQFDP� 0DJHODQJ��
QHZV�RNH]RQH�FRP�� 'LDNVHV� SDGD� ���
0DUHW������

%DGDQ� 1DVLRQDO� 3HQDQJJXODQJDQ� %HQFDQD�
�%13%��� ������ 3HWD� /RNDVL� 'HVD�
7HUGDPSDN�%DQMLU�/DKDU�'LQJLQ�*XQXQJ�
0HUDSL�� KWWS���JHRVSDVLDO�EQSE�JR�LG��
'LDNVHV�SDGD���)HEUXDUL������

.XPDODZDWL�� 5RVDOLQD��� 5LMDO�� 6HIWLDZDQ�
6DPVX��� 6DUWRKDGL�� -XQXQ��� 5LMDQWD���
3UDGLSW\R�� 5LPDZDQ�� ������ 3HPHWDDQ�
7LQJNDW� .HUDZDQDQ� %DQMLU� /DKDU� XQWXN�
(YDOXDVL� 3HQJHPEDQJDQ� 3HUPXNLPDQ�
%HUGDVDUNDQ� %DWDV� 'XVXQ� GL�
.HFDPDWDQ� 6DODP�� 0DJHODQJ�� -DZD�
7HQJDK��3URVLGLQJ�6HPLQDU�1DVLRQDO�8,,�
³0HQXMX� 0DV\DUDNDW� 0DGDQL´�
<RJ\DNDUWD���'330�8,,�

6XPLQWDGLUHMD��3ULKDGL��������&DWDWDQ�.XOLDK�
9RONDQRORJL��%DQGXQJ���,7%��
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