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���� 5HYLHZ�+DVLO�KDVLO�3HQHOLWLDQ�7HUGDKXOX�

3HQHOLWLDQ� \DQJ� GLODNXNDQ� WHQWXQ\D� PHQJNDML� GDUL� SHQHOLWLDQ� WHUGDKXOX�

GLPDQD� EHUNDLWDQ� GHQJDQ� SRNRN� SHQHOLWLDQ� \DQJ� PHUXMXN� SDGD� SHQHOLWLDQ�

VHEHOXPQ\D��PDVDODK�PDVDODK�\DQJ�DNDQ�GLEDKDV�WHQWXQ\D�GDSDW�GLMDGLNDQ�VHEDJDL�

UHIHUHQVL�GDQ�NHUDQJND�EHUILNLU�GDODP�SHQ\XVXQDQ�SHQHOLWLDQ���

-XUQDO�1DVLRQDO��

� 3HQHOLWLDQ�SHUWDPD�GLODNXNDQ�ROHK�$UL\DQWL�HW�DO����������7XMXDQQ\D�XQWXN�

PHQJHWDKXL� SHQJDUXK�5HWXUQ� RQ�(TXLW\� �52(���(DUQLQJ�3HU� 6KDUH� �(36���'HEW�

5DWLR��'5��DWDX�GLVHEXW�'HEW�WR�$VVHW�5DWLR��'$5��GDQ�'HEW�WR�(TXLW\�5DWLR��'(5��

WHUKDGDS�KDUJD�VDKDP��2EMHN�\DQJ�GLWHOLWL�DGDODK�VHEDQ\DN���SHUXVDKDDQ�NRQWUXNVL�

GDQ�EDQJXQDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�SHULRGH������������0HWRGD�

SHQHOLWLDQ�LQL�DGDODK�PHWRGD�SHQHOLWLDQ�GHQJDQ�PHWRGD�SXUSRVLYH�VDPSOLQJ�GHQJDQ�

SHQGHNDWDQ�NXDQWLWDWLI�GDQ�WHNQLN�DQDOLVLV�GDWD�GHQJDQ�UHJUHVL�OLQLHU�EHUJDQGD��+DVLO�

SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�VHFDUD�SDUVLDO�W�WDEHO�PHQXQMXNNDQ����������PDND�

52(� GHQJDQ� VLJLQLILNDQVL� ������ GDQ� W� KLWXQJ� ������� PHQXQMXNNDQ� WLGDN�

EHUSHQJDUXK� WHUKDGDS�KDUJD�VDKDP��(36�GHQJDQ�VLJLQLILNDQVL�������GDQ� W� KLWXQJ�

������PHQXQMXNNDQ�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP��'5�DWDX�

'$5�GHQJDQ� VLJQLILNDQVL�������GDQ� W� KLWXQJ������� WLGDN�EHUSHQJDUXK� VLJQLILNDQ�

WHUKDGDS�KDUJD�VDKDP�GDQ�'(5�GHQJDQ�VLJQLILNDQVL�������GHQJDQ�W�KLWXQJ��������

PHQXQMXNNDQ�WLGDN�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP��6HFDUD�VLPXOWDQ�

)� WDEHO� PHQXQMXNNDQ� ����� PDND� YDULDEHO� 52(�� (36�� '5� DWDX� '$5� GDQ� '(5�

PHQXQMXNNDQ�)�KLWXQJ�������PDND�EHUSHQJDUXK�VHFDUD�VLJQLILNDQ�WHUKDGDS�KDUJD�

VDKDP�VHEHVDU���������

� 3HUVDPDDQ� SHQHOLWLDQ� LQL� GHQJDQ� MXUQDO� SHQHOLWLDQ� SHUWDPD� DGDODK� WHUGDSDW�

SHUVDPDDQ�YDULDEHO�LQGHSHQGHQ�'HEW�5DWLR��'5��DWDX�GLVHEXW�'HEW�WR�$VVHW�5DWLR

�'$5��GDQ�5HWXUQ�RQ�(TXLW\��52(���8QWXN�YDULDEHO�GHSHQGHQ�\DLWX�PHQJJXQDNDQ�

KDUJD�VDKDP�SDGD�SHUXVDKDDQ�VXE�VHNWRU�NRQWUXNVL�GDQ�EDQJXQDQ�\DQJ�WHUGDIWDU�GL�
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%(,�� 0HWRGDQ\D� VDPD� GHQJDQ�PHQJJXQDNDQ� PHWRGD� NXDQWLWDWLI�� 'HQJDQ� WXMXDQ�

\DQJ�VDPD�GDUL�YDULDEHOQ\D�\DQJ�PHPSHQJDUXKL�KDUJD�VDKDP���

� 6HGDQJNDQ� SHQHOLWLDQ� VHEHOXP� Q\D� WHUGDSDW� SHUEHGDDQ� \DLWX� SHQHOLWL� WLGDN�

PHQJJXQDNDQ�YDULDEHO�(DUQLQJ�3HU�6KDUH��(36��GDQ�'HEW�WR�(TXLW\�5DWLR��'(5���

VHUWD� SHULRGH� VDPSHO�\DQJ� GLJXQDNDQ� WDKXQ�����������GHQJDQ� MXPODK� VDPSHO� ��

SHUXVDKDDQ� GHQJDQ� WHNQLN� DQDOLVLV� UHJUHVL� OLQLHU� EHUJDQGD�� 8QWXN� SHQHOLWLDQ� LQL�

PHQJJXQDNDQ�YDULDEHO�&XUUHQW�5DWLR��&5���'HEW�WR�$VVHWV�5DWLR��'$5��GDQ�5HWXUQ�

RQ�(TXLW\� �52(�� VHUWD�SHULRGH� VDPSHO� \DQJ�GLJXQDNDQ� WDKXQ�����������GHQJDQ�

MXPODK�VDPSHO����SHUXVDKDDQ�GHQJDQ�WHNQLN�DQDOLVLV�UHJUHVL�GDWD�SDQHO��

� 3HQHOLWLDQ�NHGXD�GLODNXNDQ�ROHK�1DKDUL\DK���������7XMXDQQ\D�XQWXN�PHQJXML�

SHQJDUXK�&XUUHQW�5DWLR��&5���'HEW�WR�(TXLW\�5DWLR��'(5���5HWXUQ�RQ�$VVHW��52$���

5HWXUQ�RQ�(TXLW\��52(��GDQ�(DUQLQJ�3HU�6KDUH��(36��WHUKDGDS�KDUJD�VDKDP��2EMHN�

\DQJ�GLWHOLWL�DGDODK�VHEDQ\DN���SHUXVDKDDQ�VXE�VHNWRU�NRQVWUXNVL�\DQJ�WHUGDIWDU�GL�

%XUVD�(IHN� ,QGRQHVLD�SHULRGH������������0HWRGD�\DQJ�GLJXQDNDQ�\DLWX�PHWRGD�

SXUSRVLYH VDPSOLQJ�GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI�GDQ�WHNQLN�DQDOLVLV�GDWD�GHQJDQ�

UHJUHVL�OLQLHU�EHUJDQGD��+DVLO�SHQHOLWLDQ�PHQ\DWDNDQ�EDKZD�VHFDUD�SDUVLDO�YDULDEHO�

&5�GHQJDQ�VLJQLILNDQVL�������GHQJDQ� W� KLWXQJ� �������PHQXQMXNNDQ�EHUSHQJDUXK�

QHJDWLI� VLJQLILNDQ� WHUKDGDS� KDUJD� VDKDP��'(5� GHQJDQ� VLJQLILNDQVL� �������GDQ� W�

KLWXQJ�������PHQXQMXNNDQ�EHUSHQJDUXK�SRVLWLI� VLJQLILNDQ� WHUKDGDS�KDUJD�VDKDP��

52$� GHQJDQ� VLJQLILNDQVL� ������ GDQ� W� KLWXQJ� ������ PHQXQMXNNDQ� EHUSHQJDUXK�

SRVLWLI� VLJQLILNDQ� WHUKDGDS� KDUJD� VDKDP�� 52(� GHQJDQ� VLJQLILNDQVL� ������ GDQ� W�

KLWXQJ� ������PHQXQMXNNDQ� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� KDUJD� VDKDP�

GDQ�(36�GHQJDQ�VLJQLILNDQVL�������GDQ�W�KLWXQJ�������PHQXQMXNNDQ�EHUSHQJDUXK�

SRVLWLI�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP��'DQ�VHFDUD�VLPXOWDQ�)�WDEHO�PHQXQMXNNDQ�

�������PDND�YDULDEHO�&5��'(5��52$��52(�GDQ�(36�PHQXQMXNNDQ�)�KLWXQJ��������

PDND�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP�VHEHVDU��������

� 3HUVDPDDQ� SHQHOLWLDQ� LQL� GHQJDQ� MXUQDO� SHQHOLWLDQ� NHGXD� DGDODK� WHUGDSDW�

SHUVDPDDQ� YDULDEHO� \DLWX� &XUUHQW� 5DWLR� �&5��� 8QWXN� YDULDEHO� GHSHQGHQ� \DLWX�

PHQJJXQDNDQ�KDUJD�VDKDP�SDGD�SHUXVDKDDQ�VXE�VHNWRU�NRQWUXNVL�\DQJ�WHUGDIWDU�GL�

%(,�� 'HQJDQ�PHWRGD� \DQJ� GLJXQDNDQ� \DLWX� PHWRGD� SXUSRVLYH VDPSOLQJ� GHQJDQ�

SHQGHNDWDQ�NXDQWLWDWLI�
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� 6HGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D� WHUGDSDW� SHUEHGDDQ� \DLWX� SHQHOLWL� WLGDN�

PHQJJXQDNDQ�YDULDEHO��'HEW�WR�(TXLW\�5DWLR��'(5���(DUQLQJ�3HU�6KDUH��(36��GDQ�

5HWXUQ� RQ� $VVHW� �52$�� VHUWD� SHULRGH� VDPSHO� \DQJ� GLJXQDNDQ� WDKXQ� ����������

GHQJDQ� MXPODK� VDPSHO��� SHUXVDKDDQ� VHUWD�GHQJDQ� WHNQLN� UHJUHVL� OLQLHU�EHUJDQGD��

8QWXN� SHQHOLWLDQ� LQL�PHQJJXQDNDQ� YDULDEHO�&XUUHQW� 5DWLR� �&5���'HEW� WR� $VVHWV�

5DWLR� �'$5��GDQ�5HWXUQ�RQ�(TXLW\� �52(�� VHUWD�SHULRGH�VDPSHO� \DQJ�GLJXQDNDQ�

WDKXQ�������������

� 3HQHOLWLDQ�NHWLJD�GLODNXNDQ�ROHK��+XGD�GDQ�6UL\RQR���������7XMXDQQ\D�XQWXN�

PHQJDQDOLVLV�SHQJDUXK�YDULDEHO�5HWXUQ�RQ�$VVHW��52$���(DUQLQJ�3HU�6KDUH��(36���

&XUUHQW�5DWLR��&5��GDQ�'HEW�WR�(TXLW\�5DWLR��'(5��WHUKDGDS�+DUJD�6DKDP��2EMHN�

\DQJ�GLWHOLWL�DGDODK�VHEDQ\DN���SHUXVDKDDQ�VXE�VHNWRU�NRQVWUXNVL�EDQJXQDQ�\DQJ�

WHUGDIWDU� SDGD� %XUVD� (IHN� ,QGRQHVLD� SHULRGH� WDKXQ� ����������� 0HWRGD� \DQJ�

GLJXQDNDQ� DGDODK� SXUSRVLYH� VDPSOLQJ� GHQJDQ� SHQGHNDWDQ� NXDQWLWDWLI� GDQ� WHNQLN�

DQDOLVLV�GDWD�GHQJDQ�UHJUHVL�GDWD�SDQHO��+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�VHFDUD�

SDUVLDO� YDULDEHO� 52$� GHQJDQ� VLJQLILNDQVL� ������� GDQ� W� KLWXQJ� ����������

PHQXQMXNNDQ�EHUSHQJDUXK�QHJDWLI� VLJQLILNDQ� WHUKDGDS�KDUJD�VDKDP��(36�GHQJDQ�

VLJQLILNDQVL� ������� GDQ� W� KLWXQJ� ��������� PHQXQMXNNDQ� EHUSHQJDUXK� SRVLWLI�

VLJQLILNDQ� WHUKDGDS� KDUJD� VDKDP��&5� GHQJDQ� VLJQLILNDQVL� ������� GDQ� W� KLWXQJ� �

���������PHQXQMXNNDQ�EHUSHQJDUXK�QHJDWLI�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP�GDQ�

'(5� GHQJDQ� VLJQLILNDQVL ������� GDQ� W� KLWXQJ� ���������� PHQXQMXNNDQ� WLGDN�

EHUSHQJDUXK�WHUKDGDS�KDUJD�VDKDP��'DQ�VHFDUD�VLPXOWDQ�YDULDEHO�52$��(36��&5�

GDQ�'(5�PHQXQMXNNDQ�)�KLWXQJ����������PDND�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�

KDUJD�VDKDP�VHEHVDU���������

� 3HUVDPDDQ� SHQHOLWLDQ� LQL� GHQJDQ� MXUQDO� SHQHOLWLDQ� NHWLJD� DGDODK� WHUGDSDW�

SHUVDPDDQ� YDULDEHO� \DLWX� &XUUHQW� 5DWLR� �&5��� 8QWXN� YDULDEHO� GHSHQGHQ� \DLWX�

PHQJJXQDNDQ�KDUJD� VDKDP�SDGD� SHUXVDKDDQ� VXE� VHNWRU� NRQWUXNVL� GDQ� EDQJXQDQ�

\DQJ� WHUGDIWDU� GL� %(,�� 'HQJDQ� PHQJJXQDNDQ� PHWRGD� \DQJ� VDPD� \DLWX� PHWRGD�

NXDQWLWDWLI� GHQJDQ� WHNQLN� VDPSHO� \DQJ� GLJXQDNDQ� DGDODK� SXUSRVLYH� VDPSOLQJ

GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI�GDQ�WHNQLN�DQDOLVLV�GDWD�GHQJDQ�UHJUHVL�GDWD�SDQHO��

� 6HGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D� WHUGDSDW� SHUEHGDDQ� \DLWX� SHQHOLWL� WLGDN�

PHQJJXQDNDQ�YDULDEHO�5HWXUQ�RQ�$VVHW��52$���(DUQLQJ�3HU�6KDUH��(36��GDQ�'HEW�
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WR� (TXLW\� 5DWLR� �'(5�� VHUWD� SHULRGH� VDPSHO� \DQJ� GLJXQDNDQ� WDKXQ� ����������

GHQJDQ�MXPODK�VDPSHO���SHUXVDKDDQ��8QWXN�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�YDULDEHO�

&XUUHQW�5DWLR��&5���'HEW�WR�$VVHWV�5DWLR��'$5��GDQ�5HWXUQ�RQ�(TXLW\��52(��VHUWD�

SHULRGH� VDPSHO� \DQJ� GLJXQDNDQ� WDKXQ� ���������� GHQJDQ� MXPODK� VDPSHO� ���

SHUXVDKDDQ��

� 3HQHOLWLDQ�NHHPSDW�GLODNXNDQ�ROHK�)DOHQL�GDQ�+HUGLDQWLR���������7XMXDQQ\D�

XQWXN�PHQJHWDKXL� SHQJDUXK� SURILWDELOLWDV� \DQJ� GLXNXU� GHQJDQ�5HWXUQ� RQ�(TXLW\

�52(��GDQ�(DUQLQJ�3HU�6KDUH��(36��GDQ�VROYDELOLWDV�\DQJ�GLXNXU�GHQJDQ�'HEW�WR�

(TXLW\�5DWLR��'(5��WHUKDGDS�KDUJD�VDKDP��2EMHN�SHQHOLWLDQ�LQL�DGDODK�VHEDQ\DN���

SHUXVDKDDQ� VXE� VHNWRU� NRQWUXNVL� GDQ� EDQJXQDQ� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN�

,QGRQHVLD� WDKXQ������������0HWRGD�\DQJ�GLJXQDNDQ�SXUSRVLYH�VDPSOLQJ�GHQJDQ�

SHQGHNDWDQ�NXDQWLWDWLI�GDQ�WHNQLN�DQDOLVLV�\DQJ�GLJXQDNDQ�DGDODK�UHJUHVL�GDWD�SDQHO��

+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�VHFDUD�SDUVLDO�W�WDEHO����������PDND�YDULDEHO�

52(� GHQJDQ� VLJQLILNDQVL ������� GDQ� W� KLWXQJ� ���������� PHQXQMXNNDQ� WLGDN�

EHUSHQJDUXK�WHUKDGDS�KDUJD�VDKDP��(36�GHQJDQ�VLJQLILNDQVL��������GDQ�W�KLWXQJ�

���������PHQXQMXNNDQ�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP�GDQ�

'(5�GHQJDQ�VLJQLILNDQVL �������GDQ�W�KLWXQJ����������PHQXQMXNNDQ�EHUSHQJDUXK�

SRVLWLI� VLJQLILNDQ� WHUKDGDS� KDUJD� VDKDP��'DQ� VHFDUD� VLPXOWDQ� )� WDEHO� �����PDND�

YDULDEHO�52(��(36�GDQ�'(5�PHQXQMXNNDQ�)�KLWXQJ����������PDND�EHUSHQJDUXK�

VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP�VHEHVDU���������

� 3HUVDPDDQ� SHQHOLWLDQ� LQL� GHQJDQ� MXUQDO� SHQHOLWLDQ� NHHPSDW� DGDODK� WHUGDSDW�

SHUVDPDDQ� YDULDEHO� LQGHSHQGHQ� \DLWX� 5HWXUQ� RQ� (TXLW\� �52(��� 8QWXN� YDULDEHO�

GHSHQGHQ�\DLWX�PHQJJXQDNDQ�KDUJD�VDKDP�SDGD�SHUXVDKDDQ�VXE�VHNWRU�NRQWUXNVL�

GDQ� EDQJXQDQ� \DQJ� WHUGDIWDU� GL� %(,� GHQJDQ� VDPSHO� SHQHOLWLDQ� PHQJJXQDNDQ�

PHWRGD�SXUSRVLYH�VDPSOLQJ�GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI�GDQ�WHNQLN�DQDOLVLV�\DQJ�

GLJXQDNDQ�DGDODK�UHJUHVL�GDWD�SDQHO��

� 6HGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D� WHUGDSDW� SHUEHGDDQ� \DLWX� SHQXOLV� WLGDN�

PHQJJXQDNDQ�YDULDEHO�(DUQLQJ�3HU�6KDUH��(36��GDQ�'HEW�WR�(TXLW\�5DWLR��'(5��

VHUWD� SHULRGH� VDPSHO� \DQJ� GLJXQDNDQ� WDKXQ� ���������� GHQJDQ� MXPODK� VDPSHO�

VHEDQ\DN���SHUXVDKDDQ��8QWXN�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�YDULDEHO�&XUUHQW�5DWLR�
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�&5���'HEW�WR�$VVHWV�5DWLR��'$5��GDQ�5HWXUQ�RQ�(TXLW\��52(��VHUWD�SHULRGH�VDPSHO�

\DQJ�GLJXQDNDQ�WDKXQ�����������GHQJDQ�MXPODK�VDPSHO����SHUXVDKDDQ��

� 3HQHOLWLDQ�NHOLPD�GLODNXNDQ�ROHK %DTL]]DUTRQL�GDQ�%DWL� ��������7XMXDQQ\D�

XQWXN�PHQJXML�SHQJDUXK�1HW�3URILW�0DUJLQ��130���*URVV�3URILW�0DUJLQ��*30���

(DUQLQJ�3HU�6KDUH��(36��GDQ�'HEW�WR�$VVHWV�5DWLR��'$5��WHUKDGDS�+DUJD�6DKDP��

2EMHN� SHQHOLWLDQ� LQL� DGDODK� VHEDQ\DN� �� SHUXVDKDDQ� VXE� VHNWRU� NRQVWUXNVL� GDQ�

EDQJXQDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ������������0HWRGD�\DQJ�

GLJXQDNDQ�SXUSRVLYH�VDPSOLQJ�GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI�GDQ� WHNQLN�DQDOLVLV�

\DQJ� GLJXQDNDQ� DGDODK� UHJUHVL� OLQLHU� EHUJDQGD�� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ�

EDKZD� VHFDUD� SDUVLDO� W� WDEHO� ����������PDND� YDULDEHO� 130� GHQJDQ� VLJQLILNDQVL�

������ GDQ� W� KLWXQJ� �������PHQXQMXNNDQ� EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS�

KDUJD� VDKDP��*30�GHQJDQ� VLJQLILNDQVL ������ GDQ� W� KLWXQJ� �������PHQXQMXNNDQ�

WLGDN� EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP�� (36� GHQJDQ� VLJQLILNDQVL ������ GDQ� W�

KLWXQJ� ������PHQXQMXNNDQ� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� KDUKD� VDKDP�

GDQ� '$5� GHQJDQ� VLJQLILNDQVL� ������ GDQ� W� KLWXQJ� ������ PHQXQMXNNDQ� WLGDN�

EHUSHQJDUXK�WHUKDGDS�KDUJD�VDKDP��'DQ�VHFDUD�VLPXOWDQ�)�WDEHO������PDND�YDULDEHO�

130�� *30�� (36� GDQ� '$5� PHQXQMXNNDQ� )� KLWXQJ� ������ PDND� EHUSHQJDUXK�

VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP�VHEHVDU��������

� 3HUVDPDDQ� SHQHOLWLDQ� LQL� GHQJDQ� MXUQDO� SHQHOLWLDQ� NHOLPD� DGDODK� WHUGDSDW�

SHUVDPDDQ�YDULDEHO�LQGHSHQGHQ�\DLWX�/HYHUDJH�GHQJDQ�'HEW�WR�$VVHW�5DWLR��'$5���

8QWXN� YDULDEHO�GHSHQGHQ�\DLWX�PHQJJXQDNDQ� KDUJD� VDKDP�SDGD�SHUXVDKDDQ� VXE�

VHNWRU�NRQWUXNVL�GDQ�EDQJXQDQ�\DQJ�WHUGDIWDU�GL�%(,�GHQJDQ�PHQJJXQDNDQ�PHWRGD�

SXUSRVH�VDPSOLQJ GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI���

� 6HGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D� WHUGDSDW� SHUEHGDDQ� \DLWX� SHQHOLWL� WLGDN�

PHQJJXQDNDQ�YDULDEHO�1HW�3URILW�0DUJLQ��130���*URVV�3URILW�0DUJLQ��*30��GDQ�

(DUQLQJ�3HU�6KDUH��(36��VHUWD�SHULRGH�VDPSHO�\DQJ�GLJXQDNDQ�WDKXQ�����������

GHQJDQ�MXPODK�VDPSHO�VHEDQ\DN���SHUXVDKDDQ�GHQJDQ�WHNQLN�DQDOLVLV�UHJUHVL�OLQLHU�

EHUJDQGD��8QWXN�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�YDULDEHO�&XUUHQW�5DWLR��&5���'HEW�WR�

$VVHWV� 5DWLR� �'$5�� GDQ� 5HWXUQ� RQ� (TXLW\� �52(�� VHUWD� SHULRGH� VDPSHO� \DQJ�

GLJXQDNDQ�WDKXQ�����������GHQJDQ�MXPODK�VDPSHO����SHUXVDKDDQ�GHQJDQ�WHNQLN�

DQDOLVLV�UHJUHVL�GDWD�SDQHO��
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� -XUQDO�,QWHUQDVLRQDO��

� 3HQHOLWLDQ� NHHQDP� GLODNXNDQ� ROHK� $YG&DORYLü� GDQ� 0LOHQNRYLü� ��������

7XMXDQQ\D�XQWXN�XQWXN�PHQJLGHQWLILNDVL�GHWHUPLQDQ�XWDPD�KDUJD�VDKDP�GL�%XUVD�

(IHN�%HOJUDGH��6HUELD�GHQJDQ�YDULDEHO�$VHW�3HUXVDKDDQ��5HWXUQ�RQ�(TXLW\��52(���

5HWXUQ� RQ�$VVHW� �52$���(DUQLQJ� SHU� 6KDUH� �(36���%RRN�9DOXH� �%9���/HYHUDJH

�/(9��� 3ULFH� WR� (DUQLQJ� 5DWLR� �3�(�� GDQ� 3ULFH� WR� %RRN� 5DWLR� �3�%��� 2EMHN�

SHQHOLWLDQ� LQL� DGDODK� VHEDQ\DN� ��� SHUXVDKDDQ� \DQJ� PHZDNLOL� NRPSRVLVL� LQGHNV�

%HOH[�/LQH�XQWXN�SHULRGH������������0HWRGD�\DQJ�GLJXQDNDQ�SXUSRVLYH�VDPSOLQJ

GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI�GDQ� WHNQLN�DQDOLVLV�\DQJ�GLJXQDNDQ�DGDODK�UHJUHVL�

GDWD� SDQHO�� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� VHFDUD� SDUVLDO� YDULDEHO� $VVHWV�

GHQJDQ� VLJQLILNDQVL� ����� GDQ� W� KLWXQJ� �������PHQXQMXNNDQ� EHUSHQJDUXK� QHJDWLI�

WHUKDGDS� KDUJD� VDKDP�� 52(� GHQJDQ� VLJQLILNDQVL� Ϭ͕���� GDQ� W� KLWXQJ� �������

PHQXQMXNNDQ�WLGDN�EHUSHQJDUXK�WHUKDGDS�KDUJD�VDKDP��52$�GHQJDQ�VLJQLILNDQVL�

������GDQ�W�KLWXQJ�������EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP��/(9�

GHQJDQ� VLJQLILNDQVL� ������ GDQ� W� KLWXQJ� ������ PHQXQMXNNDQ� EHUSHQJDUXK� SRVLWLI�

VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP��(36�GHQJDQ�VLJQLILNDQVL�������GDQ�W�KLWXQJ��������

PHQXQMXNNDQ� EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� KDUJD� VDKDP�� %9� GHQJDQ�

VLJQLILNDQVL�������GDQ�W�KLWXQJ��������PHQXQMXNNDQ�EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�

WHUKDGDS� KDUJD� VDKDP�� 3�(� GHQJDQ� VLJQLILNDQVL� ������ GDQ� W� KLWXQJ� ������

PHQXQMXNNDQ�WLGDN�EHUSHQJDUXK�WHUKDGDS�KDUJD�VDKDP�GDQ�3�%�GHQJDQ�VLJQLILNDQVL�

������ GDQ� W� KLWXQJ� ������ PHQXQMXNNDQ� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS�

KDUJD�VDKDP��'DQ�VHFDUD�VLPXOWDQ�YDULDEHO�$VVHWV��52(��52$��/(9��(36��%9��3�(��

GDQ�3�%�PHQXQMXNNDQ�)�KLWXQJ��������PDND�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�KDUJD�

VDKDP�VHEHVDU��������

� 3HUVDPDDQ� SHQHOLWLDQ� LQL� GHQJDQ� MXUQDO� SHQHOLWLDQ� NHHQDP� DGDODK� WHUGDSDW�

SHUVDPDDQ�YDULDEHO�LQGHSHQGHQ�\DLWX�SURILWDELOLWDV�GHQJDQ�5HWXUQ�RQ�(TXLW\��52(���

8QWXN�YDULDEHO�GHSHQGHQ�\DLWX�PHQJJXQDNDQ�KDUJD�VDKDP�SDGD�SHUXVDKDDQ�\DQJ�

WHUGDIWDU� GL� %XUVD� (IHN�%HOJUDGH�� 6HUELD� GHQJDQ�PHQJJXQDNDQ�PHWRGD� SXUSRVH�

VDPSOLQJ GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI�GDQ�WHNQLN�DQDOLVLV�\DQJ�GLJXQDNDQ�DGDODK�

UHJUHVL�GDWD�SDQHO���



��

� 6HGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D� WHUGDSDW� SHUEHGDDQ� \DLWX� SHQHOLWL� WLGDN�

PHQJJXQDNDQ�5HWXUQ�RQ�$VVHW��52$���(DUQLQJ�SHU�6KDUH��(36���%RRN�9DOXH��%9���

/HYHUDJH��/(9���3ULFH�WR�(DUQLQJ�5DWLR��3�(��GDQ�3ULFH�WR�%RRN�5DWLR��3�%��VHUWD�

SHULRGH�VDPSHO�\DQJ�GLJXQDNDQ�WDKXQ�����������GHQJDQ�MXPODK�VDPSHO�VHEDQ\DN�

��� SHUXVDKDDQ��8QWXN� SHQHOLWLDQ� LQL�PHQJJXQDNDQ� YDULDEHO� &XUUHQW� 5DWLR� �&5���

'HEW�WR�$VVHWV�5DWLR��'$5��GDQ�5HWXUQ�RQ�(TXLW\��52(��VHUWD�SHULRGH�VDPSHO�\DQJ�

GLJXQDNDQ�WDKXQ�����������GHQJDQ�MXPODK�VDPSHO����SHUXVDKDDQ��

� 3HQHOLWLDQ�NHWXMXK�GLODNXNDQ�ROHK�/DVKJDUL�GDQ�$KPDGL� ��������7XMXDQQ\D�

DGDODK�XQWXN�PHQJXML�SHQJDUXK�NHELMDNDQ�GLYLGHQ�WHUKDGDS�YRODWLOLWDV�KDUJD�VDKDP�

GL�%XUVD�(IHN�7HKHUDQ�GHQJDQ�YDULDEHO�3D\RXW�5DWLR��(DUQLQJ�9RODWLOLW\� /HYHUDJH

�'$5��*URZWK�ĚĂŶ�6L]H��2EMHN�SHQHOLWLDQ�LQL�DGDODK�VHEDQ\DN����SHUXVDKDDQ�\DQJ�

WHUGDIWDU� GL� %XUVD� (IHN� 7HKHUDQ� WDKXQ� ����������� 0HWRGD� \DQJ� GLJXQDNDQ�

SXUSRVLYH� VDPSOLQJ� GHQJDQ� WHNQLN� DQDOLVLV� UHJUHVL� PXOWLYDULDEHO GDQ� XQWXN�

SHQJXMLDQ� GDWD� PDMHPXN� �SDQHO��� +DVLO� SHQHOLWLDQ� PHQXQMXNNDQ� EDKZD� VHFDUD�

SDUVLDO�YDULDEHO�3D\RXW�5DWLR�GHQJDQ�VLJQLILNDQVL��������GDQ� W�KLWXQJ� ����������

PHQXQMXNNDQ� EHUSHQJDUXK� QHJDWLI� VLJQLILNDQ� WHUKDGDS� KDUJD� VDKDP�� (DUQLQJ�

9RODWLOLW\� GHQJDQ� VLJQLILNDQVL� ������� GDQ� W� KLWXQJ� ���������PHQXQMXNNDQ� WLGDN�

EHUSHQJDUXK� WHUKDGDS�KDUJD�VDKDP��/HYHUDJH� �'$5��GHQJDQ�VLJQLILNDQVL��������

GDQ� W� KLWXQJ� ����������PHQXQMXNNDQ� WLGDN� EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP��

*URZWK� GHQJDQ� VLJQLILNDQVL� ������� GDQ� W� KLWXQJ� ��������� PHQXQMXNNDQ�

EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP�GDQ�6L]H�GHQJDQ�VLJQLILNDQVL�

������� GDQ� W� KLWXQJ� ���������� PHQXQMXNNDQ� WLGDN� EHUSHQJDUXK� WHUKDGDS� KDUJD�

VDKDP��'DQ� VHFDUD� VLPXOWDQ� YDULDEHO�3D\RXW�5DWLR��(DUQLQJ�9RODWLOLW\� /HYHUDJH

�'$5�� *URZWK� ĚĂŶ� 6L]H� PHQXQMXNNDQ� )� KLWXQJ� ��������� PDND� EHUSHQJDUXK�

VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP�VHEHVDU���������

� 3HUVDPDDQ� SHQHOLWLDQ� LQL� GHQJDQ� MXUQDO� SHQHOLWLDQ� NHWXMXK� DGDODK� WHUGDSDW�

SHUVDPDDQ�YDULDEHO�LQGHSHQGHQ�\DLWX�OHYHUDJH�GHQJDQ�'HEW�WR�$VVHW�5DWLR��'$5���

8QWXN�YDULDEHO�GHSHQGHQ�\DLWX�PHQJJXQDNDQ�KDUJD�VDKDP�SDGD�SHUXVDKDDQ�\DQJ�

WHUGDIWDU� GL� %XUVD� (IHN�%HOJUDGH�� 6HUELD� GHQJDQ�PHQJJXQDNDQ�PHWRGD� SXUSRVH�

VDPSOLQJ͘��



��

6HGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D� WHUGDSDW� SHUEHGDDQ� \DLWX� SHQHOLWL� WLGDN�

PHQJJXQDNDQ� 3D\RXW� 5DWLR�� (DUQLQJ� 9RODWLOLW\� *URZWK� ĚĂŶ� 6L]H� VHUWD� SHULRGH�

VDPSHO� \DQJ� GLJXQDNDQ� WDKXQ� ���������� GHQJDQ� MXPODK� VDPSHO� VHEDQ\DN� ���

SHUXVDKDDQ��8QWXN�SHQHOLWLDQ�LQL�PHQJJXQDNDQ�YDULDEHO�&XUUHQW�5DWLR��&5���'HEW�

WR� $VVHWV� 5DWLR� �'$5�� GDQ�5HWXUQ� RQ� (TXLW\� �52(�� VHUWD� SHULRGH� VDPSHO� \DQJ�

GLJXQDNDQ�WDKXQ�����������GHQJDQ�MXPODK�VDPSHO����SHUXVDKDDQ���

� 3HQHOLWLDQ� NHGHODSDQ�GLODNXNDQ�ROHK�6KDULI� HW� DO�� ��������7XMXDQQ\D� XQWXN�

PHQJLGHQWLILNDVL�IDNWRU�SHQHQWX�XWDPD�\DQJ�PHPSHQJDUXKL�KDUJD�VDKDP�GL�SDVDU�

NHXDQJDQ�%DKUDLQ�GHQJDQ�YDULDEHO�5HWXUQ�RQ�(TXLW\��52(���%RRN�9DOXH�SHU�6KDUH

�%96���(DUQLQJ�SHU�6KDUH��(36���'LYLGHQG�SHU�6KDUH��'36���'LYLGHQG�\LHOG��'<���

3ULFH�(DUQLQJ��3(���'HEW�WR�$VVHW�5DWLR��'$5��GDQ�)LUP�6L]H��/RJ�0&$3���2EMHN�

SHQHOLWLDQ�LQL�DGDODK�VHEDQ\DN����SHUXVDKDDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�%DKUDLQ�

WDKXQ������������0HWRGD�\DQJ�GLJXQDNDQ�SXUSRVLYH�VDPSOLQJ�GHQJDQ�SHQGHNDWDQ�

NXDQWLWDWLI�GDQ� WHNQLN�DQDOLVLV�\DQJ�GLJXQDNDQ�DGDODK�UHJUHVL�GDWD�SDQHO��'HQJDQ�

PHQJJXQDNDQ�GXD�PRGHO�SHQHOLWLDQ�\DLWX�3RROHG�2UGLQDU\�/HDVW�6TXDUH� �32/6��

VHUWD� )L[HG� (IIHFW�0RGHO� �)(0�� GDQ� 5DQGRP� (IIHFW�0RGHO� �5(0��� +DVLO� GDUL�

PRGHO�SHUWDPD�52(��'36��'<��3(�GDQ�/RJ�0&$3�EHUSHQJDUXK�WHUKDGDS�KDUJD�

VDKDP�� VHGDQJNDQ� (36� GDQ�'$5� WLGDN� EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP� GDQ�

VHFDUD�VLPXOWDQ�PHQXQMXNNDQ�)�KLWXQJ�VHEHVDU�������PDND�VHFDUD�EHUVDPD�VDPD�

EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP� GHQJDQ� 5�� VHEHVDU� ������� +DVLO� GDUL� PRGHO�

NHGXD�\DLWX�GLSLOLK�PRGHO�5(0�GHQJDQ�YDULDEHO�52(��%96��'36��'<��3(�GDQ�/RJ�

0&$3� EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP�� VHGDQJNDQ� (36� GDQ� '$5� WLGDN�

EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP� GDQ� VHFDUD� VLPXOWDQ� PHQXQMXNNDQ� )� KLWXQJ�

VHEHVDU� ������ PDND� VHFDUD� EHUVDPD�VDPD� EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP�

GHQJDQ�5��VHEHVDU��������

� 3HUVDPDDQ�SHQHOLWLDQ�LQL�GHQJDQ�MXUQDO�SHQHOLWLDQ�NHGHODSDQ�DGDODK�WHUGDSDW�

SHUVDPDDQ�YDULDEHO�LQGHSHQGHQ�\DLWX�OHYHUDJH�GHQJDQ�'HEW�WR�$VVHW�5DWLR��'$5��

GDQ�SURILWDELOLWDV�GHQJDQ�5HWXUQ�RQ�(TXLW\��52(���8QWXN�YDULDEHO�GHSHQGHQ�\DLWX�

PHQJJXQDNDQ�KDUJD�VDKDP�SDGD�SHUXVDKDDQ�\DQJ�WHUGDIWDU�GL�%XUVD�(IHN�%DKUDLQ��

GHQJDQ�PHQJJXQDNDQ�PHWRGD�SXUSRVH�VDPSOLQJ�GHQJDQ�SHQGHNDWDQ�NXDQWLWDWLI�GDQ�

WHNQLN�DQDOLVLV�\DQJ�GLJXQDNDQ�DGDODK�UHJUHVL�GDWD�SDQHO���



��

� 6HGDQJNDQ� SHQHOLWLDQ� VHEHOXPQ\D� WHUGDSDW� SHUEHGDDQ� \DLWX� SHQHOLWL� WLGDN�

PHQJJXQDNDQ�%RRN�9DOXH�SHU�6KDUH� �%96���(DUQLQJ�SHU�6KDUH� �(36���'LYLGHQG�

SHU�6KDUH� �'36���'LYLGHQG�\LHOG��'<���3ULFH�(DUQLQJ� �3(���GDQ�)LUP�6L]H� �/RJ�

0&$3��� VHUWD� SHULRGH� VDPSHO� \DQJ� GLJXQDNDQ� WDKXQ� ���������� GHQJDQ� MXPODK�

VDPSHO� VHEDQ\DN� ��� SHUXVDKDDQ�� 8QWXN� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� YDULDEHO

&XUUHQW�5DWLR��&5���'HEW�WR�$VVHWV�5DWLR��'$5��GDQ�5HWXUQ�RQ�(TXLW\��52(��VHUWD�

SHULRGH� VDPSHO� \DQJ� GLJXQDNDQ� WDKXQ� ���������� GHQJDQ� MXPODK� VDPSHO� ���

SHUXVDKDDQ��

���� � /DQGDVDQ�7HRUL�

������3DVDU�0RGDO�

0HQXUXW� 8QGDQJ�8QGDQJ� 3DVDU� 0RGDO� QR�� �� WDKXQ� ������ 3DVDU� PRGDO�

PHUXSDNDQ�NHJLDWDQ�\DQJ�GLPDQD�EHUNDLWDQ�GHQJDQ�SHQDZDUDQ�GDQ�SHUGDJDQJDQ�

HIHN��SHUXVDKDDQ�SXEOLN�\DQJ�EHUNHQDDQ�GHQJDQ�SHQHUELWDQ�HIHN��GDQ�MXJD�OHPEDJD�

VHUWD� SURIHVL� \DQJ� EHUNHQDDQ� GHQJDQ�HIHN��'L� SDVDU�PRGDO� SURGXN� LQYHVWDVL� Q\D�

EHUXSD� SURGXN� NHXDQJDQ� \DNQL� VDKDP�� REOLJDVL�� UHNVD� GDQD� GDQ� SURGXN� WXUXQDQ�

ODLQQ\D��

� 0DQIDDW�GDUL�NHEHUDGDDQ�SDVDU�PRGDO�VHEDJDL�EHULNXW��

�� 6XPEHU�SHPELD\DDQ�

3DVDU�PRGDO� VHEDJDL� VXPEHU� SHPELD\DDQ� \DQJ�EHUVLIDW� MDQJND�SDQMDQJ� EDJL�

SHUXVDKDDQ�EDLN�GLJXQDNDQ�XQWXN�WXMXDQ�SHQGDQDDQ�GDQ�SHQJHPEDQJDQ�XVDKD�

ODLQQ\D��

�� :DKDQD�,QYHVWDVL�

3DVDU�PRGDO�VHEDJDL�ZDGDK�DWDX�WHPSDW�XQWXN�EHULQYHVWDVL�EDJL�LQYHVWRU�\DQJ�

LQJLQ�PHQDQDPNDQ�PRGDOQ\D�GL�DVHW�NHXDQJDQ��

�� 3HQ\HEDUDQ�NHSHPLOLNDQ�SHUXVDKDDQ�

3DVDU� PRGDO� VHEDJDL� WHPSDW� SHQ\DOXUDQ� NHSHPLOLNDQ� SHUXVDKDDQ� NHSDGD�

PDV\DUDNDW��



��

�� .HWHUEXNDDQ�GDQ�SURIHVLRQDOLVPH�

3DVDU�PRGDO�VHEDJDL�VDWX�GLDQWDUD�LQGXVWUL�\DQJ�VDQJDW�WHUEXND�GDQ�PHQMXQMXQJ�

WLQJJL� SURIHVLRQDOLVPH� VHKLQJJD� PHQGXNXQJ� WHUFLSWDQ\D� LNOLP� XVDKD� \DQJ�

VHKDW��

�� /DSDQJDQ�.HUMD�

3DVDU�PRGDO�DNDQ�PHQFLSWDNDQ�ODSDQJDQ�NHUMD�DWDX�SURIHVL�EDJL�PDV\DUDNDW��

EDLN�VHEDJDL�SHODNX�SDVDU�PDXSXQ�LQYHVWRU��

������/DSRUDQ�.HXDQJDQ�

/DSRUDQ� NHXDQJDQ� PHQXUXW� .DUL\RWR� ������� ���� \DLWX� VHEDJDL� VXPEHU�

LQIRUPDVL� \DQJ� GLEXWXKNDQ� EDJL� SLKDN�SLKDN� \DQJ� EHUVDQJNXWDQ� GHQJDQ� ODSRUDQ�

NHXDQJDQ�GDODP�SHPEXDWDQ�NHSXWXVDQ�HNRQRPL�\DQJ�GDSDW�GLNHWDKXL�GLPDVD�\DQJ�

DNDQ�GDWDQJ���

0HQXUXW�.DUL\RWR������������DQDOLVLV�NHXDQJDQ�DGDODK�SURVHV�HYDOXDVL�SRVLVL�

NHXDQJDQ� \DQJ� GLEDQWX� GHQJDQ� GLODNXNDQQ\D� SHUWLPEDQJDQ� VHUWD� NHJLDWDQ�

SHUXVDKDDQ� SDGD� PDVD� ODOX� GDQ� VHNDUDQJ�� \DQJ� EHUWXMXDQ� XQWXN� PHQGXJD� GDQ�

PHPSUHGLNVL� NHPXQJNLQDQ� WHUNDLW� NRQGLVL� GDQ� NLQHUMD� SHUXVDKDDQ� GLPDVD� \DQJ�

DNDQ�GDWDQJ��

� 0HQXUXW�.DVPLU�������������ODSRUDQ�NHXDQJDQ�PHUXSDNDQ�NHZDMLEDQ�VHWLDS�

SHUXVDKDDQ�SDGD�VXDWX�SHULRGH� WHUWHQWX�\DQJ�GLEXDW�GDQ�PHODSRUNDQQ\D��6HWHODK�

GLODSRUNDQ�ODOX�GLDQDOLVD��VHKLQJJD�GDSDW�PHQJHWDKXL�EDJDLPDQD�NRQGLVL�GDQ�SRVLVL�

SHUXVDKDDQ� WHUNLQL�� .DUHQD� GHQJDQ� PHODNXNDQ� DQDOLVLV� NHXDQJDQ� PDND� DNDQ�

GLNHWDKXL�EDJDLPDQD�OHWDN�NHOHPDKDQ�GDQ�NHNXDWDQ�SHUXVDKDDQ��VHODLQ�LWX�ODSRUDQ�

NHXDQJDQ�MXJD�DNDQ�PHQHQWXNDQ�ODQJNDK�\DQJ�GLODNXNDQ�SHUXVDKDDQ�VHODQMXWQ\D��

GHQJDQ�PHQJDPDWL�EHUEDJDL�SHUVRDODQ��EDLN�NHNXUDQJDQ�PDXSXQ�NHOHELKDQ�\DQJ�

GLPLOLNLQ\D��'L�VDPSLQJ�LWX��SHOXDQJ�\DQJ�DGD�GLPDQIDDWNDQ�VHEDLN�PXQJNLQ�GDQ�

KDGDSL�GDQ�KLQGDUL�DQFDPDQ�\DQJ�ELVD�VDMD�PXQFXO� VDDW� LQL�GDQ�PDVD�\DQJ�DNDQ�

GDWDQJ�� ,QWL� GDUL� ODSRUDQ� NHXDQJDQ� DGDODK� PHQJJDPEDUNDQ� SRV�SRV� NHXDQJDQ�

SHUXVDKDDQ�\DQJ�GLSHUROHK�GDODP�VXDWX�SHULRGH��'DODP�SUDNWLNQ\D�NLWD�PHQJHQDO�

EHEHUDSD�PDFDP�ODSRUDQ�NHXDQJDQ�VHSHUWL��



��

x 1HUDFD��

x /DSRUDQ�ODED�UXJL��

x /DSRUDQ�SHUXEDKDQ�PRGDO��

x /DSRUDQ�FDWDWDQ�DWDV�ODSRUDQ�NHXDQJDQ��

x /DSRUDQ�DUXV�NDV��

� 0HQXUXW� .DVPLU� ������� ����� WXMXDQ� SHPEXDWDQ� DWDX� SHQ\XVXQDQ� ODSRUDQ�

NHXDQJDQ�DGDODK��

�� 'DSDW�PHQXQMXNNDQ�LQIRUPDVL�EHUNHQDDQ�MHQLV�GDQ�MXPODK�DNWLYD�DWDX�KDUWD�

\DQJ�SHUXVDKDDQ�PLOLNL�VDDW�LQL��

�� 'DSDW�PHQXQMXNNDQ� LQIRUPDVL�EHUNHQDDQ� MHQLV�GDQ� MXPODK�NHZDMLEDQ�VHUWD�

PRGDO�\DQJ�SHUXVDKDDQ�PLOLNL�VDDW�LQL��

�� 'DSDW�PHQXQMXNNDQ�LQIRUPDVL�EHUNHQDDQ�MHQLV�GDQ�MXPODK�SHQGDSDWDQ�\DQJ�

GLGDSDWNDQ�SDGD�VXDWX�SHULRGH�WHUWHQWX��

�� 'DSDW�PHQXQMXNNDQ�LQIRUPDVL�EHUNHQDDQ�MXPODK�ELD\D�GDQ�MHQLV�ELD\D�\DQJ�

SHUXVDKDDQ�NHOXDUNDQ�GDODP�VXDWX�SHULRGH�WHUWHQWX��

�� 'DSDW� PHQXQMXNNDQ� LQIRUPDVL� EHUNHQDDQ� SHUDOLKDQ� \DQJ� WHUMDGL� WHUKDGDS�

DNWLYD��SDVLYD�GDQ�PRGDO�SHUXVDKDDQ���

�� 'DSDW� PHQXQMXNNDQ� LQIRUPDVL� EHUNHQDDQ� NLQHUMD� PDQDMHPHQ� SHUXVDKDDQ�

GDODP�VXDWX�SHULRGH��

�� 'DSDW�PHQXQMXNNDQ�LQIRUPDVL�EHUNHQDDQ�XODVDQ�DWDV�ODSRUDQ�NHXDQJDQ��

�� 'DSDW�PHQXQMXNNDQ�LQIRUPDVL�NHXDQJDQ�ODLQQ\D��

0HQXUXW� .DVPLU� ������� ���� DQDOLVLV� WHUKDGDS� ODSRUDQ� NHXDQJDQ� SHUOX�

GLODNXNDQ�DJDU�ODSRUDQ�NHXDQJDQ�PHQMDGL�OHELK�EHUPDNQD�GDQ�GDSDW�GLSDKDPL�GDQ�

GLPHQJHUWL�ROHK�EHUEDJDL�SLKDN��6HWHODK�GLODNXNDQ�DQDOLVLV�ODSRUDQ�NHXDQJDQ�VHFDUD�

PHQGDODP��PDND�DNDQ�WHUOLKDW�DSDNDK�SHUXVDKDDQ�GDSDW�PHQFDSDL�WDUJHW�\DQJ�WHODK�

GLUHQFDQDNDQ�VHEHOXPQ\D�DWDX�WLGDN��

� %HULNXW�WXMXDQ�GDQ�PDQIDDW�GDUL�DQDOLVLV�ODSRUDQ�NHXDQJDQ�PHQXUXW�.DVPLU�

�����������DGDODK��

�� 8QWXN�PHQJHWDKXL�SRVLVL�NHXDQJDQ�SHUXVDKDDQ�GDODP�VDWX�SHULRGH�WHUWHQWX��

EDLN�KDUWD��NHZDMLEDQ��PRGDO��PDXSXQ�KDVLO�XVDKD�\DQJ�WHODK�GLFDSDL�XQWXN�

EHEHUDSD�SHULRGH��



��

�� 8QWXN�PHQJHWDKXL�NHOHPDKDQ�DSD�VDMD�\DQJ�PHQMDGL�NHNXUDQJDQ�SHUXVDKDDQ��

�� 8QWXN�PHQJHWDKXL�NHNXDWDQ�\DQJ�GLPLOLNL��

�� 8QWXN�PHQJHWDKXL�DSD�VDMD�ODQJNDK�ODQJNDK�SHUEDLNDQ�\DQJ�SHUOX�GLNHUMDNDQ�

GLPDVD�\DQJ�DNDQ�GDWDQJ�EHUNDLWDQ�GHQJDQ�SRVLVL�NHXDQJDQ�SHUXVDKDDQ�VDDW�

LQL��

�� 8QWXN� PHQLODL� NLQHUMD� PDQDMHPHQ� VHODQMXWQ\D� DSDNDK� GLSHUOXNDQ�

SHPEDKDUXDQ�DWDX�WLGDN�NDUHQD�VXGDK�GLSDQGDQJ�EHUKDVLO�DWDX�JDJDO��

�� 'LJXQDNDQ� XQWXN� PHPEDQGLQJNDQ� GHQJDQ� SHUXVDKDDQ� VHMHQLV� EHUNHQDDQ�

KDVLO�\DQJ�DNDQ�GLUDLK��

������6DKDP�

6DKDP� GLGHILQLVLNDQ� VHEDJDL� EXNWL� NHSHPLOLNDQ� VHVHRUDQJ� DWDX� EDGDQ� DWDV�

VXDWX�SHUVHURDQ��SHUXVDKDDQ��\DQJ�PHUXSDNDQ�NODLP�DWDV�SHQJKDVLODQ�GDQ�NHND\DDQ�

SHUVHURDQ�� .HXQWXQJDQ� GDODP� EHULQYHVWDVL� VDKDP� GDSDW� EHUXSD� FDSLWDO� JDLQ

PDXSXQ� GLYLGHQ�� &DSLWDO� JDLQ� PHUXSDNDQ� VHOLVLK� KDUJD� EHOL� GHQJDQ� KDUJD� MXDO�

VDKDP�� VHGDQJNDQ� GLYLGHQ� PHUXSDNDQ� SHPEDJLDQ� NHXQWXQJDQ� GDUL� SHUXVDKDDQ�

NHSDGD�SHPHJDQJ�VDKDP��'LYLGHQ�GDSDW� GLEDJLNDQ� GDODP�EHQWXN�VHMXPODK�XDQJ�

�FDVK�GLYLGHQG��PDXSXQ�VHMXPODK�VDKDP��VWRFN�GLYLGHQG����LG[�FR�LG��

� 3HUPLQWDDQ� GDQ� SHQDZDUDQ� VDKDP� \DQJ� SDGD� DNKLUQ\D� PHPEHQWXN� KDUJD�

VDKDP� WHUMDGL� NDUHQD� DGDQ\D� EDQ\DN� IDNWRU�� 6HFDUD� JDULV� EHVDU�� IDNWRU� WHUVHEXW�

PHOLSXWL�IDNWRU�IXQGDPHQWDO�GDQ�IDNWRU�WHNQLNDO��

�� �)DNWRU�IXQGDPHQWDO�PHOLSXWL�IDNWRU�HNRQRPL�GDQ�QRQ�HNRQRPL�EDLN�VHFDUD�

JOREDO� PDXSXQ� QDVLRQDO�� NRQGLVL� LQGXVWUL�� VDPSDL� GHQJDQ� NRQGLVL� VSHVLILN�

SHUXVDKDDQ� VHSHUWL� ODSRUDQ� NHXDQJDQ�� PDQDMHPHQ� GDQ� VHEDJDLQ\D� \DQJ�

GLSHUJXQDNDQ�XQWXN�PHPSUHGLNVL�SHUJHUDNDQ�KDUJD�VDKDP�GL�PDVD�\DQJ�DNDQ�

GDWDQJ��

�� )DNWRU�WHNQLNDO�PHQJJXQDNDQ�GDWD�KLVWRULV�KDUJD�VDKDP�SHUXVDKDDQ�GL�PDVD�

ODOX�XQWXN�PHPSUHGLNVL�KDUJD�VDKDP�GL�PDVD�\DQJ�DNDQ�GDWDQJ���

� %HUGDVDUNDQ� KDN� NODLP�� WHUGDSDW� GXD� MHQLV� VDKDP� \DLWX� VDKDP� ELDVD�

�FRPPRQ� VWRFN�� GDQ� VDKDP� SUHIHUHQ� �SUHIHUUHG� VWRFN��� 0DND� EHULNXW� SHUEHGDDQ�

DQWDUD�NHGXD�MHQLV�VDKDP�WHUVHEXW��



��

�� 6DKDP�ELDVD��FRPPRQ�VWRFN��

� +DN�NODLP�WHUDNKLU�NHWLND�SHUXVDKDDQ�PHQJDODPL�OLNXLGDVL��

� +DN�VXDUD�SURSRUVLRQDO�GL�GDODP�5836��

� 0HQGDSDWNDQ�GLYLGHQ��EHUGDVDUNDQ�SHUVHWXMXDQ�5836���

� 0HPSHUROHK�KDN�PHPHVDQ�HIHN�WHUOHELK�GDKXOX��5LJKW���

� .RGH�VDKDP�WHUGLUL�GDUL����HPSDW�KXUXI�EHVDU��FRQWRK�37��:DVNLWD�.DU\D�

�:6.7���

�� 6DKDP�SUHIHUHQ��SUHIHUUHG�VWRFN��

� 7LGDN�PHPLOLNL�KDN�VXDUD�GDODP�5836��

� 0HPLOLNL� KDN� PHQGDSDWNDQ� GLYLGHQ� GDODP� MXPODK� \DQJ� WHWDS� VHWLDS�

WDKXQ��

� +DN�NODLP�GLGDKXOXNDQ�NHWLND�SHUXVDKDDQ�GLOLNXLGDVL��

� 7HUGDSDW�RSVL�NRQYHUVL�PHQMDGL�VDKDP�ELDVD��

� .RGH�VDKDP�WHUGLUL�GDUL���KXUXI�WHUPDVXN�WDPEDKDQ�NRGH�KXUXI�3�\DQJ�

PHQMHODVNDQ�EDKZD�VDKDP�WHUVHEXW�DGDODK�VDKDP�SUHIHUHQ��FRQWRK�37��

:DVNLWD�.DU\D��:6.73���

� 6DKDP�PHQXUXW� )LUPDQV\DK� GDQ�0DKDUDQL� ������� ���� \DLWX� VHEDJDL� EXNWL��

NHSHPLOLNDQ�LQYHVWRU�VHFDUD�LQGLYLGXDO�DWDXSXQ�LQYHVWRU�LQVWLWXVLRQDO�DWDV�GDQD�\DQJ�

PHUHND�LQYHVWDVLNDQ�GDODP�VXDWX�SHUXVDKDDQ��6HGDQJNDQ�KDUJD�VDKDP�PHUXSDNDQ�

KDUJD�\DQJ�PXGDK�GLDUWLNDQ�NDUHQD�EHUXSD�KDUJD�GDUL�VXDWX�OHPEDU�VDKDP�NHWLND�

WUDQVDNVL� SDVDU�PRGDO� VHGDQJ�EHUODQJVXQJ�DWDX� VHGDQJ�GL� WXWXS�\DQJ�GLQDPDNDQ�

FORVLQJ� SULFH�� � 'LPDQD� GLNHWDKXL� VDDW� DNKLU� WDKXQ� SDGD� SHQXWXSDQ� KDUJD� VDKDP�

WDQJJDO����'HVHPEHU��

� � 0HQXUXW� .DUWLNDVDUL� ������� ���� KDUJD� VDKDP� LQL� EHUVLIDW� LQVWDELOLWDV� GDQ�

GLSHQJDUXKL�ROHK�EHEHUDSD�IDNWRU�GLDQWDUDQ\D�NHLQJLQDQ�GDQ�WLQJNDK�ODNX�LQYHVWRU��

NHDGDDQ� NHXDQJDQ� SHUXVDKDDQ� HPLWHQ�� MXDO� EHOL� VDKDP� WHUNDLW� VHUWD� WLQJNDW�

NHPDPSXDQ�SDVDU�PRGDO��%DJL�SDUD�SHODNX�SDVDU�PRGDO��NHXQWXQJDQ�LQYHVWRU�GDQ�

FLWUD�SHUXVDKDDQ�DNDQ�GLSHQJDUXKL� ROHK�KDUJD� VDKDP�NDUHQD�VHEDJDL� IDNWRU�\DQJ�

VDQJDW�SHQWLQJ��

������������ൌ������������



��

������5DVLR�.HXDQJDQ�

0HQXUXW�.DVPLU� ������� ����5DVLR�NHXDQJDQ� LDODK�PHPEDQGLQJNDQ� DQJND�

DQJND� \DQJ� DGD� SDGD� ODSRUDQ� NHXDQJDQ� \DNQL� GHQJDQ� FDUD�PHPEDJL� VDWX� DQJND�

GHQJDQ�DQJND�\DQJ�ODLQQ\D��3HUEDQGLQJDQQ\D�ELVD�GLODNXNDQ�DQWDUD�VDWX�NRPSRQHQ�

\DQJ� VDWX� GHQJDQ� NRPSRQHQ� ODLQQ\D� GDODP� VDWX� ODSRUDQ� NHXDQJDQ� DWDX� DQWDU�

NRPSRQHQ�\DQJ�DGD�GL�DQWDUD�ODSRUDQ�NHXDQJDQ��/DOX�DQJND�\DQJ�GLSHUEDQGLQJNDQ�

WHUVHEXW�GDSDW�EHUXSD�DQJND�DQJND�GDODP�VDWX�SHULRGH�DWDXSXQ�EHEHUDSD�SHULRGH��

� 0HQXUXW� $UL\DQWL� HW� DO�� ������� ����� UDVLR� PHQXQMXNNDQ� VXDWX� NHWHULNDWDQ�

DQWDUD� MXPODK� WHUWHQWX� GHQJDQ� \DQJ� ODLQQ\D� GLPDQD� GDSDW� PHQXQMXNNDQ� EDLN�

EXUXNQ\D� VXDWX� SRVLVL� NHXDQJDQ� VHEXDK� SHUXVDKDDQ� \DQJ�PDQD� ELOD� DQJND� UDVLR�

GLEDQGLQJNDQ�GHQJDQ�VWDQGDU�DQJND�UDVLR�VHEDJDL�SHPEDQGLQJQ\D��

� 0HQXUXW�+DQWRQR���������� UDVLR�NHXDQJDQ�DGDODK�QLODL�\DQJ�GLGDSDWNDQ�GDUL�

KXEXQJDQ�VHEXDK�EDVLV� ODSRUDQ�NHXDQJDQ�GHQJDQ�EDVLV� ODLQQ\D� VHFDUD�EHUPDNQD�

VHSHUWL�KDOQ\D�KXWDQJ�GHQJDQ�PRGDO��NDV�GHQJDQ�WRWDO�DVHW��KDUJD�SRNRN�SURGXNVL�

GHQJDQ�WRWDO�SHQMXDODQ�VHUWD�ODLQQ\D��6HGDQJNDQ�PHQXUXW�.DUL\RWR������������UDVLR�

NHXDQJDQ�PHUXSDNDQ�PHWRGD�DQDOLVD�ODSRUDQ�NHXDQJDQ�\DQJ�NHUDS�GLJXQDNDQ�GDQ�

VHEXDK�DODW�\DQJ�PHPEHULNDQ�VROXVL�GDQ�SHQMHODVDQ�GDUL�VHEXDK�NRQGLVL��$UWLQ\D�

UDVLR�SXQ�PHQGDSDWNDQ�DORNDVL�\DQJ�PHPEXWXKNDQ�REVHUYDVL�VHFDUD�PHQ\HOXUXK��

� $QDOLVLV�ODSRUDQ�NHXDQJDQ�PHOLQJNXSL�EHUEDJDL�DODW�GDQ�PHWRGD�DQDOLVLVQ\D�

GDODP� UDQFDQJDQ� XQWXN� PHPSHUROHK� SDUDPHWHU� GDQ� NHWHUNDLWDQ� \DQJ� EHUPDNQD�

GDODP� VLVWHP� SHPEXDWDQ� NHSXWXVDQ�� <DQJ� XWDPD� GDUL� DQDOLVLV� LQL� \DLWX� XQWXN�

PHQJNRQYHUVL�NDQ�GDWD�NH�GDODP�VHEXDK�LQIRUPDVL��0DND�EHULNXW�EHEHUDSD�WXMXDQ�

GDUL�DQDOLVLV�NHXDQJDQ�PHQXUXW�.DUL\RWR�������������

�� 6HEDJDL�LQVWUXPHQ�SHQ\DULQJDQ�GDODP�PHQHQWXNDQ�SLOLKDQ�LQYHVWDVL�DWDX�

PHUJHU�

�� 6HEDJDL�LQVWUXPHQ�SHUDPDODQ�WHUNDLW�VLWXDVL�GDQ�NLQHUMD�NHXDQJDQ�\DJ�DNDQ�

GDWDQJ��

�� 6HEDJDL�PHWRGD� SHQHQWXDQ� WHUKDGDS� SHUVRDODQ�PDQDMHPHQ��RSHUDVL� DWDX�

SHUVRDODQ�ODLQQ\D��

�� 6HEDJDL�LQVWUXPHQ�PHQJHQDL�PDQDMHPHQ��



��

�� 0HPLQLPDOLVLU�NHWHUJDQWXQJDQ�SDUD�SHQJDPELO�NHSXWXVDQ�WHUKDGDS�DVXPVL�

PXUQL��GXJDDQ�GDQ�LQVWLQJ��

�� 'DSDW�PHPEHULNDQ� DFXDQ� VHFDUD�PHPDGDL� GDQ� VHFDUD� WHUVWUXNWXU� GDODP�

PHQJJXQDNDQ�SDQGDQJDQ��

6HFDUD� NHVHOXUXKDQ�PHWRGD� DQDOLVLV� ODSRUDQ� NHXDQJDQ� GLEDJL�PHQMDGL� GXD�

NODVLILNDVL�EHULNXW��.DUL\RWR���������������

� 0HWRGD�DQDOLVD�VHFDUD�KRUL]RQWDO��GLQDPLV��

0HUXSDNDQ� PHWRGD� GHQJDQ� PHPEDQGLQJNDQ� ODSRUDQ� NHXDQJDQ� GDUL�

EHEHUDSD�SHULRGH��PDND�DNDQ�GLNHWDKXL�PRGH�GDQ�WHQGHQVLQ\D��

0HWRGD�Q\D�EHUXSD���

��� 7HNQLN�DQDOLVD�SHUEDQGLQJDQ��

��� $QDOLVD�WUHQ��LQGH[��

��� $QDOLVD�VXPEHU�GDQ�SHQJDORNDVLDQ�GDQD��

��� $QDOLVD�SHUXEDKDQ�ODED�NRWRU��

� 0HWRGD�DQDOLVD�YHUWLNDO��VWDWLV��

0HUXSDNDQ� PHWRGD� \DQJ� GLODNXNDQ� GHQJDQ� FDUD� PHQJDQDOLVD� ODSRUDQ�

NHXDQJDQ� WHUKDGDS� SHULRGH� WHUWHQWX�� GHQJDQ�PHPEDQGLQJNDQ�DQWDUD� SRV�

VDWX� GHQJDQ� \DQJ� ODLQQ\D� SDGD� ODSRUDQ� NHXDQJDQ� \DQJ� VHUXSD� WHUKDGDS�

SHULRGH�\DQJ�VHUXSD��

0HWRGD�Q\D�EHUXSD��

��� 7HNQLN�DQDOLVD�SUHVHQWDVH�SHUNRPSRQHQ��

��� $QDOLVD�UDVLR��

��� $QDOLVD�LPSDV��



��

������/LNXLGLWDV�

� 0HQXUXW�+HU\�������������OLNXLGLWDV�GLVHEXW�SXOD�VHEDJDL�UDVLR�PRGDO�NHUMD�

DWDX�UDVLR�DVHW�ODQFDU�\DQJ�PHQJXNXU�VHEHUDSD�OLNXLG�SHUXVDKDDQ��'DODP�SUDNWLNQ\D�

OLNXLGLWDV�LQL�PHPLOLNL�SHUEDQGLQJDQ�DQWDUD�WRWDO�DVHW�GHQJDQ�WRWDO�NHZDMLEDQ�ODQFDU�

DGDODK������QDPXQ� MXJD�SHUOX�PHPSHUKDWLNDQ�VWDQGDU� OLNXLGLWDV� WHUVHEXW� WLGDNODK�

PXWODN�NDUHQD�KDUXV�PHPSHUKDWLNDQ�IDNWRU�\DQJ�ODLQ�VHSHUWL�NDUDNWHULVWLN�LQGXVWUL��

PDQDMHPHQ�NDV�GDQ�VHEDJDLQ\D��

0HQXUXW�+HU\�������������WXMXDQ�GDQ�PDQIDDW�UDVLR�OLNXLGLWDV�VHEDJDL�EHULNXW��

�� 8QWXN� PHPSHUNLUDNDQ� NHVDQJJXSDQ� SHUXVDKDDQ� GDODP� PHOXQDVL� NHZDMLEDQ�

DWDX�KXWDQJ�\DQJ�DNDQ�VHJHUD�MDWXK�WHPSR���

�� 8QWXN� PHPSHUNLUDNDQ� NHVDQJJXSDQ� SHUXVDKDDQ� GDODP� PHOXQDVL� NHZDMLEDQ�

MDQJND�SHQGHN�GHQJDQ�PHQJJXQDNDQ�WRWDO�DVHW�ODQFDU��

�� 8QWXN� PHPSHUNLUDNDQ� GHQJDQ� PHQJJXQDNDQ� DVHW� VDQJDW� ODQFDU� �WDQSD�

PHPSHUKLWXQJNDQ� SHUVHGLDDQ� EDUDQJ� GDJDQJ� GDQ� DVHW� ODQFDU� ODLQQ\D��

EDJDLPDQD� NHVDQJJXSDQ� SHUXVDKDDQ� GDODP� PHOXQDVL� NHZDMLEDQ� MDQJND�

SHQGHN��

�� 8QWXN� PHPSHUNLUDNDQ� GDODP� PHOXQDVL� KXWDQJ� MDQJND� SHQGHN� EDJDLPDQD�

WLQJNDW�NHVLDSDQ�XDQJ�NDV�SHUXVDKDDQ��

�� 6HEDJDL� DODW� SHUVLDSDQ� XQWXN� NHXDQJDQ� GL�PDVD� \DQJ� DNDQ� GDWDQJ� WHUXWDPD�

\DQJ�EHUKXEXQJDQ�GHQJDQ�SHUVLDSDQ�NDV�GDQ�KXWDQJ�MDQJND�SHQGHN��

�� 8QWXN� PHQJDPDWL� NRQGLVL� GDQ� SRVLVL� OLNXLGLWDV� SHUXVDKDDQ� GHQJDQ� FDUD�

PHPEDQGLQJNDQQ\D�GDUL�PDVD�NH�PDVD�GDODP�EHEHUDSD�SHULRGH���

0HQXUXW�.DUL\RWR������������&XUUHQW�5DWLR��&5��LQL�PHQMHODVNDQ�DODW�ED\DU�

GDQ� GLSHUNLUDNDQ� VHPXD� FXUUHQW� DVVHW� VHEHQDUQ\D� ELVD� GLPDQIDDWNDQ� VHEDJDL�

SHPED\DUDQ�� 6HPHQWDUD� LWX� KXWDQJ� ODQFDU� PHQMHODVNDQ� \DQJ� KDUXV� GLOXQDVL�

EHUGDVDUNDQ�EDKZD�VHPXD�FXUUHQW� OLDELOLWLHV�EHQDU�EHQDU�KDUXV�GLOXQDVL��$SDELOD�

FXUUHQW�UDWLR�UHQGDK��GDSDW�GLNDWDNDQ�EDKZD�SHUXVDKDDQ�NHNXUDQJDQ�PRGDO�XQWXN�

PHPED\DU� KXWDQJ� MDQJND� SHQGHNQ\D� GDQ� VHPDNLQ� WLQJJL� OLNXLGLWDV� SHUXVDKDDQ��

PDND�VHPDNLQ�EDQ\DN�GDQD�\DQJ�VLDS�EDJL�SHUXVDKDDQ�GDODP�PHPED\DU�GHYLGHQ��

RSHUDVLQ\D�VHUWD�LQYHVWDVLQ\D��0DND�&XUUHQW�5DWLR��&5��GDSDW�GL�UXPXVNDQ�VHEDJDL�

EHULNXW��



��

ݐ݊݁ݎݎݑܥ �ሺ��ሻ݅ݐܴܽ ൌ �
ݐ݊݁ݎݎݑܥ ݐ݁ݏݏܣ

ݐ݊݁ݎݎݑܥ ݏ݁݅ݐ݈ܾ݅݅ܽ݅ܮ

� 0HQXUXW�*DQDU�GDQ�.XVPL\DWL�������������4XLFN�5DWLR��45��GLDSOLNDVLNDQ�

NHWLND� GDODP� SHUXVDKDDQ� PHPSHUNLUDNDQ� NHVDQJJXSDQ� SHUXVDKDDQQ\D� GDODP�

PHQJJHQDSL� NHZDMLEDQQ\D�XQWXN� MDQJND�SHQGHN��.HVDQJJXSDQ�GDODP�NHZDMLEDQ�

WHUVHEXW� GLZXMXGNDQ� GHQJDQ�PHPDQIDDWNDQ� DVHW� SHUXVDKDDQ� \DQJ� EHUVLIDW� OLTXLG

\DLWX�DVHW�\DQJ�VLIDWQ\D�EHUZXMXG��3HUXVDKDDQ�LWX�GLDUWLNDQ�EDLN�VHUWD�FHSDW�GDODP�

PHOXQDVL�KXWDQJ�ODQFDUQ\D�\DQJ�EHUDUWL�4XLFN�5DWLR��45��WHUVHEXW�EHUQLODL�WLQJJL��

� 0HQXUXW� 6DZLU� ������� ���� UDVLR� FHSDW� DWDX� 4XLFN� 5DWLR� �45�� KDPSLU�

PHPLOLNL� NHVDPDDQ� GHQJDQ� &XUUHQW� 5DWLR� �&5��� QDPXQ� MXPODK� SHUVHGLDDQ�

�LQYHQWRU\�� \DQJ� DGD� VHODNX� LQVWUXPHQ�GDUL� DNWLYD� ODQFDU� KDUXV� GLNHOXDUNDQ� DWDX�

WLGDN�GLLNXWVHUWDNDQ��+DO�WHUVHEXW�WHUMDGL�NDUHQD�EDKZD�SHUVHGLDDQ�LDODK�LQVWUXPHQ�

DNWLYD�ODQFDU�\DQJ�VLIDWQ\D�SDOLQJ�WLGDN�OLNXLG�DWDX�VXOLW�XQWXN�GLXDQJNDQ�GHQJDQ�

VHJHUD� WDQSD� PHQJXEDK� QLODLQ\D�� 6HKLQJJD� UDVLR� FHSDW� OHELK� EDLN� MLND�

PHPSHUNLUDNDQ� NHPDPSXDQ� SHUXVDKDDQ� GDODP� SHPHQXKDQ� NHZDMLEDQ� MDQJND�

SHQGHNQ\D��0DND�4XLFN�5DWLR��45��GDSDW�GL�UXPXVNDQ�VHEDJDL�EHULNXW��

݇ܿ݅ݑܳ �ሺ��ሻ݅ݐܴܽ ൌ �
ݐ݊݁ݎݎݑܥ ݐ݁ݏݏܣ െ ݕݎݐ݊݁ݒ݊ܫ

ݐ݊݁ݎݎݑܥ ݏ݁݅ݐ݈ܾ݅݅ܽ݅ܮ

� 0HQXUXW�*DQDU�GDQ�.XVPL\DWL� ������������4XLFN�5DWLR� �45��PHUXSDNDQ�

DVHW�GDQ�SHUVHGLDDQ�\DQJ�GLSHUEDQGLQJNDQ�GHQJDQ�KXWDQJ��1LODL�GDUL�4XLFN�5DWLR

�45�� \DQJ� PHQXQMXNNDQ� EDKZD� SHUXVDKDDQ� WHUVHEXW� GDODP� SHPHQXKDQ� MDQJND�

SHQGHNQ\D� EDLN� DGDODK� EHUQLODL� �� PDND� DUWLQ\D� VHPDNLQ� EDLN� SRVLVL� NHXDQJDQ�

SHUXVDKDDQ�WHUVHEXW��



��

������/HYHUDJH�

� 0HQXUXW� +HU\� ������� ����� UDVLR� VROYDELOLWDV� DWDX� GLVHEXW� VROYDELOLWDV�

PHUXSDNDQ�UDVLR�\DQJ�GLJXQDNDQ�GDODP�PHQJXNXU�VHEHUDSD�EHVDU�DVHW�SHUXVDKDDQ�

\DQJ� GLWDQJJXQJ� GHQJDQ� KXWDQJ� \DQJ� KDUXV� GLWDQJJXQJ� SHUXVDKDDQ� GDODP�

PHPHQXKL�NHEXWXKDQ�DVHWQ\D��3HUXVDKDDQ�GHQJDQ�PHPLOLNL�VROYDELOLWDV�\DQJ�WLQJJL�

PDND�DNDQ�EHUGDPSDN�SDGD�PXQFXOQ\D� ULVLNR�NHXDQJDQ�\DQJ�EHVDU�QDPXQ� MXJD�

GDSDW� PHPLOLNL� SHOXDQJ� GDODP� PHPSHUROHK� NHXQWXQJDQ� \DQJ� WLQJJL�� -LND�

SHUXVDKDDQ�PHPLOLNL�UDVLR�VROYDELOLWDV�\DQJ�UHQGDK�DNDQ�PHPLOLNL�ULVLNR�NHXDQJDQ�

\DQJ�NHFLO�QDPXQ�DNDQ�NHFLO�MXJD�SHOXDQJQ\D�GDODP�PHPSHUROHK�NHXQWXQJDQ��

� 0HQXUXW� +HU\� ������� ����� UDVLR� XWDQJ� \DQJ� EHUKXEXQJDQ� GHQJDQ� DVHW�

PHUXSDNDQ�UDVLR�\DQJ�GLSDNDL�XQWXN�PHPSHUKLWXQJNDQ�EHUDSD�SHUEDQGLQJDQ�DQWDUD�

WRWDO�KXWDQJ�EHVHUWD�WRWDO�DVHW��8QWXN�PHQJXNXU�EHUDSD�EHVDU�DVHW�SHUXVDKDDQ�\DQJ�

GLELD\DL�ROHK�KXWDQJ�DWDX�VHEHUDSD�EHVDU�KXWDQJ�SHUXVDKDDQ�EHUSHQJDUXK�WHUKDGDS�

SHPELD\DDQ� DVHW� PHUXSDNDQ� IXQJVL� GDUL� SHQJJXQDDQ� UDVLR� 'HEW� WR� $VVHW� 5DWLR

�'$5��� -LND�EHVDUDQ� UDVLR� XWDQJ� WHUKDGDS�DVHW� WHUQ\DWD� WLQJJL�PDND�KDO� LQL�DNDQ�

PHQHNDQ�NHPDPSXDQ�SHUXVDKDDQ�GDODP�PHPSHUROHK�WDPEDKDQ�GDQD�GDUL�NUHGLWRU�

NDUHQD�DNDQ�PHQ\HEDENDQ�VSHNXODVL�EDKZD�SHUXVDKDDQ�WLGDN�GDSDW�WHUWDJLK�XWDQJ�

XWDQJQ\D�DWDV�WRWDO�DVHW�\DQJ�GLPLOLNLQ\D��-LND�GLNHWDKXL�QLODL�'HEW�WR�$VVHW�5DWLR

�'$5��\DQJ�NHFLO�PHQXQMXNNDQ�EDKZD�VHGLNLWQ\D�DVHW�SHUXVDKDDQ�\DQJ�GLELD\DL�

ROHK� XWDQJ�� \DLWX� VHEDJLDQ� EHVDU� GLELD\DL� ROHK�PRGDO��%DLN� WLGDNQ\D� VXDWX� UDVLR�

SHUXVDKDDQ� SDGD� XPXPQ\D� GDODP� SHQJXNXUDQ� \DQJ� GLJXQDNDQ� XQWXN� PHQLODL�

VHEDLNQ\D�EHUDODVNDQ�SDGD�UDVLR�UDWD�UDWD�GDODP�LQGXVWUL�\DQJ�VHMHQLV��

� %HULNXW�DGDODK�UXPXV�\DQJ�GLJXQDNDQ�XQWXN�PHQJKLWXQJ�UDVLR�XWDQJ�

ݐܾ݁ܦ ݐ ݐ݁ݏݏܣ �ሺ���ሻ݅ݐܴܽ �ൌ �
݈ܽݐܶ ݐܾ݁ܦ

݈ܽݐܶ ݐ݁ݏݏܣ

6HPDNLQ� WLQJJL� 'HEW� WR� $VVHW� 5DWLR� �'$5�� PDND� DNDQ� VHPDNLQ� EHVDU�

SHUXVDKDDQ� GDODP� NHPXQJNLQDQQ\D� XQWXN� WLGDN� GDSDW� PHOXQDVL� NHZDMLEDQQ\D��

'LPDQD� NHWHQWXDQQ\D� KDUXV� PHPLOLNL� QLODL� NXUDQJ� GDUL� ���� \DQJ� WHQWXQ\D� MXJD�

WHUJDQWXQJ�GDUL�YDULDVL�MHQLV�LQGXVWULQ\D��



��

������3URILWDELOLWDV��

� 0HQXUXW�+HU\� ������������SURILWDELOLWDV�DWDX� UHQWDELOLWDV�DGDODK� UDVLR�\DQJ�

EHUDVDO� GDUL� NHJLDWDQ� SHQMXDODQ�� SHPDNDLDQ� DVHW� GDQ� SHPDNDLDQ� PRGDO�� 'LPDQD�

GLJXQDNDQ� GDODP� PHQJXNXU� WLQJNDW� HIHNWLYLWDV� NLQHUMD� PDQDMHPHQ�� \DQJ� PDQD�

NLQHUMD� \DQJ� EDLN� DNDQ� GLEXNWLNDQ� GHQJDQ� NHEHUKDVLODQ� EDJL� PDQDMHPHQ� GDODP�

PHPSHUROHK�ODED�VHPDNVLPDO�PXQJNLQ�EDJL�SHUXVDKDDQ��

� 5DVLR�SURILWDELOLWDV�EHUPDQIDDW�EDJL�SHUXVDKDDQ�GDQ�SLKDN�GL�OXDU�SHUXVDKDDQ��

0HQXUXW�+HU\�������������WXMXDQ�GDQ�PDQIDDW�UDVLR�SURILWDELOLWDV�VHEDJDL�EHULNXW��

�� 8QWXN� PHPSHUNLUDNDQ� NHVDQJJXSDQ� SHUXVDKDDQ� GDODP� PHPSHUROHK� ODED�

VHODPD�SHULRGH�WHUWHQWX��

�� 8QWXN�PHQJXNXU� EDJDLPDQD�SRVLVL� ODED� SHUXVDKDDQ� SDGD� WDKXQ� VHEHOXPQ\D�

GHQJDQ�WDKXQ�VHNDUDQJ��

�� 8QWXN�PHQJXNXU�SHUNHPEDQJDQ�SURILW�GDUL�ZDNWX�NH�ZDNWX��

�� 8QWXN�PHQJXNXU�VHEHUDSD�EHVDU�MXPODK�ODED�EHUVLK�\DQJ�DNDQ�GLSHUROHK�GDUL�

WLDS�UXSLDK�GDQD�\DQJ�WHUNDQGXQJ�GL�GDODP�WRWDO�DVHW��

�� 8QWXN�PHPSHUNLUDNDQ�VHEHUDSD�EHVDU�MXPODK�ODED�EHUVLK�\DQJ�DNDQ�GLKDVLONDQ�

GDUL�WLDS�UXSLDK�GDQD�\DQJ�WHUNDQGXQJ�GDODP�WRWDO�HNXLWDV��

�� 8QWXN�PHPSHUNLUDNDQ�NHXQWXQJDQ�ODED�NRWRU�DWDV�SHQMXDODQ�EHUVLK��

�� 8QWXN�PHPSHUNLUDNDQ�NHXQWXQJDQ�ODED�RSHUDVLRQDO�DWDV�SHQMXDODQ�EHUVLK��

�� 8QWXN�PHPSHUNLUDNDQ�PDUMLQ�ODED�EHUVLK�DWDV�SHQMXDODQ�EHUVLK��

� 'DODP�PHPSHUNLUDNDQ�NLQHUMD�SHUXVDKDDQ��LQYHVWRU�ELDVDQ\D�PHOLKDW�NLQHUMD�

NHXDQJDQ�\DQJ�WHUJDPEDUNDQ�GDUL�EHUEDJDL�MHQLV�UDVLR��6DODK�VDWX�UDVLR�NHXDQJDQ�

\DQJ� EDQ\DN� GLJXQDNDQ� XQWXN� PHQJXNXU� NLQHUMD� SHUXVDKDDQ� NKXVXVQ\D�

PHQ\DQJNXW�SURILWDELOLWDV�DGDODK�5HWXUQ�RQ�$VVHWV��52$��DWDX�KDVLO�SHQJHPEDOLDQ�

DWDV� DVHW�� 52$� PHPSHUOLKDWNDQ� NHHILVLHQDQ� SHUXVDKDDQ� GDODP� SHQJHORODDQQ\D�

SDGD�VHOXUXK�DNWLYD�XQWXN�PHPSHUROHK�SHQGDSDWDQ���

� 0HQXUXW�+HU\�������������5HWXUQ�RQ�$VVHWV��52$��PHQJXNXU�VHEHUDSD�EHVDU�

ODED�EHUVLK�\DQJ�DNDQ�GLSHUROHK�GDUL�WLDS�UXSLDK�GDQD�\DQJ�WHUWDQDP�GDODP�WRWDO�DVHW�

\DLWX�GHQJDQ�FDUD�PHQJKLWXQJ�ODED�EHUVLK�\DQJ�GLEDJL�GHQJDQ�WRWDO�DVHW��6HPDNLQ�

EHVDU� KDVLO� SHQJHPEDOLDQ� DWDV� DVHW�PDND� VHPDNLQ� EHVDU� SXOD� MXPODK� ODED� EHUVLK�



��

\DQJ�GLSHUROHK�GDUL�WLDS�UXSLDK�GDQD�\DQJ�WHUNDQGXQJ�GDODP�WRWDO�DVHW��0DND�5HWXUQ�

RQ�$VVHWV��52$��GDSDW�GL�UXPXVNDQ�VHEDJDL�EHULNXW��

݊ݎݑݐܴ݁ ݊ �ሺ���ሻݐ݁ݏݏܣ ൌ �
ݐ݁ܰ ݐ݂݅ݎܲ

݈ܽݐܶ ݐ݁ݏݏܣ

� 0HQXUXW�$OLSXGLQ�GDQ�2NWDYLDQL�����������5HWXUQ�RQ�(TXWLW\��52(��VHEDJDL�

VDODK� VDWX� LQGLNDWRU� \DQJ� ELDVDQ\D� VHULQJ� GLJXQDNDQ� ROHK� LQYHVWRU� XQWXN�

PHPSHUWLPEDQJNDQ�WLQJNDW�SURILWDELOLWDV�SHUXVDKDDQ�VHEHOXP�PHODNXNDQ�LQYHVWDVL��

5HWXUQ�RQ�(TXWLW\��52(��DGDODK�XQWXN�PHQJHWDKXL�VHMDXK�PDQD�LQYHVWDVL�\DQJ�DNDQ�

GLODNXNDQ� LQYHVWRU� GL� VXDWX� SHUXVDKDDQ�PDPSX�PHPEHULNDQ� UHWXUQ� \DQJ� VHVXDL�

GHQJDQ�WLQJNDW�\DQJ�GLV\DUDWNDQ�ROHK�LQYHVWRU��$SDELOD�VHPDNLQ�WLQJJL�5HWXUQ�RQ�

(TXWLW\��52(��\DQJ�GLPLOLNL�VXDWX�SHUXVDKDDQ��PDND�WLDS�UXSLDK�\DQJ�WHUNDQGXQJ�

GDODP� HNXLWDV� SXQ� � GDODP� ODED� EHUVLK� Q\D� DNDQ� VHPDNLQ� WLQJJL�� GDQ� EHJLWXSXQ�

VHEDOLNQ\D��$OLSXGLQ�GDQ�2NWDYLDQL������������0DND�5HWXUQ�RQ�(TXWLW\��52(��GDSDW�

GLUXPXVNDQ�VHEDJDL�EHULNXW��

݊ݎݑݐܴ݁ ݊ �ሺ���ሻݕݐ݅ݑݍܧ ൌ �
ݐ݁ܰ ݐ݂݅ݎܲ

݈ܽݐܶ ݕݐ݅ݑݍܧ

� 0DND� UDVLR� LQL� PHPSHUWHPXNDQ� ODED� EHUVLK� \DQJ� GLGDSDWNDQ� GDUL� RSHUDVL�

SHUXVDKDDQ� GHQJDQ� MXPODK� PRGDO� \DQJ� GLPLOLNL�� -LND� 5HWXUQ� RQ� (TXLW\� �52(��

VHPDNLQ�WLQJJL��PDND�VXDWX�SHUXVDKDDQ�PHPLOLNL�NHVHPSDWDQ�XQWXN�PHPEDJLNDQ�

SHQGDSDWDQ� \DQJ� EHVDU� EDJL� SDUD� SHPHJDQJ� VDKDP� GDQ� MXJD� PHQXQMXNNDQ�

NHHILVLHQDQ�GDODP�SHQJJXQDDQ�PRGDO�SHUXVDKDDQ�NDUHQD�WHQWXQ\D�PHQJJDPEDUNDQ�

NLQHUMD� SHUXVDKDDQ� \DQJ� EDLN�� 'LPDQD� KDO� LQL� WHQWXQ\D� DNDQ� EHUGDPSDN� SDGD�

SHQLQJNDWDQ�KDUJD�VDKDP��



��

���� � +XEXQJDQ�$QWDU�9DULDEHO�3HQHOLWLDQ�

������+XEXQJDQ�/LNXLGLWDV�WHUKDGDS�+DUJD�6DKDP�

� 0HQXUXW�+HU\�������������5DVLR�OLNXLGLWDV�ELDVDQ\D�GLNHWDKXL�VHEDJDL�UDVLR�

PRGDO�NHUMD�DWDX�UDVLR�DVHW�ODQFDU��\DNQL�UDVLR�\DQJ�GLPDQIDDWNDQ�XQWXN�PHQJXNXU�

DWDX�PHQWDNVLU� VHEHUDSD� OLNXLG� VXDWX� SHUXVDKDDQ�� 8QWXN�PHQJLWXQJ� UDVLR�PRGDO�

NHUMD� LQL� GHQJDQ�PHODNXNDQ� SHUEDQGLQJDQ� DQWDUD� WRWDO� DVHW� ODQFDU� WHUKDGDS� WRWDO�

NHZDMLEDQ� ODQFDU��3HQJXNXUDQ�GDQ�SHQLODLDQ� WHUKDGDS� UDVLR� LQL� GLGDSDWNDQ�XQWXN�

EHEHUDSD�SHULRGH�MDGL�GDSDW�GLDPDWL�SHUNHPEDQJDQ�NRQGLVL�GDUL�WLQJNDW�OLNXLGLWDV�

SHUXVDKDDQ�GDUL�PDVD�NH�PDVD���

� $SDELOD�QLODL�GDUL�&XUUHQW�5DWLR��&5��WHUQ\DWD�WLQJJL��PDND�DGD�DVHW�ODQFDU�

\DQJ�WLGDN�WHUSDNDL�ROHK�SHUXVDKDDQ�XQWXN�PHQGDSDWNDQ�ODED�\DQJ�PDNVLPDO��0DND�

GDUL�LWX��LQYHVWRU�ELVD�VDMD�PHQMDGL�NXUDQJ�WHUWDULN�XQWXN�PHQDQDPNDQ�PRGDO�DWDX�

GDQDQ\D�\DQJ�PHUHND�SXQ\D�NHSDGD�SHUXVDKDDQ�EHUVDQJNXWDQ��1DPXQ�DSDELOD�UDVLR�

OLNXLGLWDV�WLQJJL��EHOXP�WHQWX�SXOD�NRQGLVL�SHUXVDKDDQ�GDSDW�GLNDWDNDQ�EDLN��+DO�LQL�

WHUMDGL�NDUHQD�NDV�SHUXVDKDDQ�WLGDN�GLJXQDNDQ�VHEDLN�PXQJNLQ�DWDX�EDKNDQ�DGDQ\D�

SHQMXDODQ�\DQJ�EHOXP�PDNVLPDO��PDND�KDO�LQL�WHQWXQ\D�PHQMDGL�SHUWLPEDQJDQ�EDJL�

LQYHVWRU�GDODP�PHPEHOL�VDKDP��

������+XEXQJDQ�/HYHUDJH�WHUKDGDS�+DUJD�6DKDP�

� 0HQXUXW�+HU\�������������SHUXVDKDDQ�\DQJ�PHPLOLNL�UDVLR�VROYDELOLWDV�DWDX�

OHYHUDJH� \DQJ� WLQJJL� \DNQL� PHPSXQ\DL� KXWDQJ� \DQJ� EHVDU� ELVD� EHULPEDV� SDGD�

PXQFXOQ\D�ULVLNR�NHXDQJDQ�\DQJ�EHVDU�SXOD��QDPXQ�MXJD�EHUSHOXDQJ�EHVDU�XQWXN�

PHPSHUROHK�ODED�\HQJ�WLQJJL��%HVDUQ\D�ULVLNR�NHXDQJDQ�\DQJ�WLPEXO�GLVHEDENDQ�

ROHK�SHUXVDKDDQ�\DQJ�KDUXV�PHPLNXO�DWDX� WHUEHEDQL�GHQJDQ�DGDQ\D� SHPED\DUDQ�

EXQJD� GDODP� MXPODK� \DQJ� EHVDU�� 7DSL� MLND� GDQD� KDVLO� SLQMDPDQ� WHUVHEXW�

GLPDQIDDWNDQ�VHHILVLHQ�GDQ�VHHIHNWLI�PXQJNLQ�GHQJDQ�PHQGDSDWNDQ�DVHW�SURGXNWLI�

WHUWHQWX� FRQWRKQ\D� PHVLQ� GDQ� SHUDODWDQ� DWDX� XQWXN� PHQGDQDL� SHUOXDVDQ� ELVQLV�

SHUXVDKDDQ�� PDND� KDO� LQL� DNDQ� PHQGDSDWNDQ� NHVHPSDWDQ� \DQJ� EHVDU� EDJL�

SHUXVDKDDQ�XQWXN�PHQXPEXKNDQ�KDVLO�XVDKDQ\D��1DPXQ�MLND�SHUXVDKDDQ�GHQJDQ�

UDVLR� VROYDELOLWDV� \DQJ� UHQGDK�PHPSXQ\DL� ULVLNR� NHXDQJDQ� \DQJ�NHFLO�� WDSL� MXJD�

PXQJNLQ�PHPSXQ\DL� NHVHPSDWDQ� \DQJ� NHFLO� SXOD� XQWXN�PHPSHUROHK� ODED� \DQJ�

EHVDU���



��

� 0HQXUXW�%DTL]]DUTRQL� GDQ�%DWL� ������� WLQJJLQ\D�QLODL�'HEW� WR�$VVHW�5DWLR

�'$5�� SHUXVDKDDQ�� LQL� GLNDLWNDQ� EDKZD� SHQGDQDDQ� DVHW� GLELD\DL� ROHK� EDQ\DN�

NHZDMLEDQ� VHKLQJJD� SHUXVDKDDQ� PHPSXQ\DL� UHVLNR� \DQJ� WLQJJL�� QDPXQ� +DUJD�

6DKDP� WLGDN�VHODPDQ\D�WHUSHQJDUXK�PHQMDGL� UHQGDK��%HUEHGD�MLND�'HEW� WR�$VVHW�

5DWLR� �'$5�� SHUXVDKDDQ� UHQGDK�� PHPEXNWLNDQ� EDKZD� SHQGDQDDQ� DVVHW� ROHK�

VHGLNLWQ\D� NHZDMLEDQ� VHKLQJJD� GDSDW� GLVHEXW� SHUXVDKDDQ� WHUVHEXW� EHUHVLNR� NHFLO�

PDND�KDUJD�VDKDP�WLGDN�WHUODOX�EHUSHQJDUXK�PHQMDGL�WLQJJL��

������+XEXQJDQ�3URILWDELOLWDV�WHUKDGDS�+DUJD�6DKDP�

0HQXUXW�+HU\�������������UDVLR�SURILWDELOLWDV�DWDX�GLVHEXW�UDVLR�UHQWDELOLWDV�

ELVD�GLJXQDNDQ�VHEDJDL� LQVWUXPHQ�\DQJ�PHQJKLWXQJ�DWDX�PHPSHUNLUDNDQ� WLQJNDW�

HIHNWLYLWDV�NLQHUMD�PDQDMHPHQ�SHUXVDKDDQ��.LQHUMD�\DQJ�EDJXV�DNDQ�GLWDPSLONDQ�

OHZDW� NHEHUKDVLODQ� PDQDMHPHQ� GDODP� PHPSHUROHK� NHXQWXQJDQ� VHPDNVLPDO�

PXQJNLQ� EDJL� SHUXVDKDDQ�� 3HUKLWXQJDQ� UDVLR� SURILWDELOLWDV� ELVD� GLXNXU� GHQJDQ�

PHPEDQGLQJNDQ� DQWDUD� EHEHUDSD� NRPSRQHQ� \DQJ� DGD� GDODP� ODSRUDQ� ODED� UXJL�

DWDXSXQ�QHUDFD�GDODP�EHEHUDSD�SHULRGH��<DQJ�EHUWXMXDQ�PHQJDZDVL�GDQ�PHQJXML�

WLQJNDW�SHUNHPEDQJDQ�SURILWDELOLWDV�SHUXVDKDDQ�GDUL�PDVD�NH�PDVD���

� � 0HQXUXW�$UL\DQWL�HW�DO���������������5HWXUQ�RQ�(TXLW\��52(��PHPSHUOLKDWNDQ�

NHVDQJJXSDQ�SHUXVDKDDQ�GDODP�PHPSHUROHK�ODED�PHQJJXQDNDQ�PRGDO�VHQGLUL��MLND�

VHPDNLQ� WLQJJL� 5HWXUQ� RQ� (TXLW\� �52(�� PDND� DNDQ� PHPSHUOLKDWNDQ� NLQHUMD�

SHUXVDKDDQ� \DQJ� EDLN� GDQ� EHULPEDV� SDGD� SHQLQJNDWDQ� KDUJD� VDKDP� SHUXVDKDDQ��

8QWXN� ODED� EHUVLK� \DLWX� PHQJJXQDNDQ� ODED� EHUVLK� VHWHODK� GLNHQDL� SDMDN� \DQJ�

GLVHEXW�GHQJDQ�ODED�WDKXQ�EHUMDODQ��8QWXN�WRWDO�HNXLWDV�\DQJ�GLJXQDNDQ�LDODK�WRWDO�

PRGDO� \DQJ� PHUXSDNDQ� KDUWD� \DQJ� GLJXQDNDQ� SHUXVDKDDQ� GDODP� PHQFDNXS�

SHPHQXKDQ�RSHUDVLRQDO�SHUXVDKDDQ��



��

���� � 3HQJHPEDQJDQ�+LSRWHVLV�

� %HUGDVDUNDQ� SDGD� UXPXVDQ� PDVDODK� PHQJHQDL� KXEXQJDQ� DQWDU� YDULDEHO�

OLNXLGLWDV�GHQJDQ�YDULDEHO�&XUUHQW�5DWLR� �&5��� OHYHUDJH�GHQJDQ�YDULDEHO�'HEW� WR�

$VVHW�5DWLR� �'$5��VHUWD� SURILWDELOLWDV�GHQJDQ�YDULDEHO�5HWXUQ�RQ�(TXLW\� �52(���

WHUKDGDS� KDUJD� VDKDP� \DQJ� WHODK� GLNHPXNDNDQ� VHEHOXPQ\D�� PDND� GDODP�

UXPXVDQQQ\D�KLSRWHVLV�\DQJ�GLDMXNDQ�VHEDJDL�EHULNXW��

������3HQJDUXK�/LNXLGLWDV�WHUKDGDS�+DUJD�6DKDP�

� 0HQXUXW�.DUL\RWR�������������OLNXLGLWDV�LDODK�NHVDQJJXSDQ�SHUXVDKDDQ�XQWXN�

PHPSHUROHK� NDV� GDODP� VKRUW�WHUP� GDODP� SHPHQXKDQ� NHZDMLEDQQ\D�� /LNXLGLWDV�

EHUJDQWXQJ� SDGD� VHEHUDSD� EDQ\DN� EHVDU� FDVK� IORZ� SHUXVDKDDQ� GDQ� LQVWUXPHQ�

FXUUHQW�DVVHW�GDQ�FXUUHQW�OLDELOLWLHV���

� 3DGD�SHQHOLWLDQ�LQL�SURNVL�\DQJ�GLJXQDNDQ�XQWXN�PHQJXNXU�OLNXLGLWDV�DGDODK�

&XUUHQW� 5DWLR� �&5�� \DQJ�PHQXQMXNNDQ� VHEHUDSD� EHVDU� MXPODK� NHWHUVHGLDDQ� DVHW�

ODQFDU�\DQJ�GLPLOLNL�SHUXVDKDDQ�GLEDQGLQJNDQ�GHQJDQ�WRWDO�NHZDMLEDQ�ODQFDU��0DND�

GDSDW�GLKLWXQJ�VHEDJDL�KDVLO�EDJL�DQWDUD�WRWDO�DVHW�ODQFDU�GHQJDQ�NHZDMLEDQ�ODQFDU��

0DND� KDO� LQL�&XUUHQW� 5DWLR� �&5�� \DQJ� UHQGDK� GDSDW�PHQJDNLEDWNDQ� SHQXUXQDQ�

KDUJD�SDVDU�GDUL�KDUJD�VDKDPQ\D��VHEDOLNQ\D�&XUUHQW�5DWLR��&5��\DQJ�WHUODOX�WLQJJL�

WLGDN�VHODOX�EDLN�NDUHQD�KDO�WHUVHEXW�PHQJDNLEDWNDQ�EDQ\DN�GDQ�SHUXVDKDDQ�\DQJ�

PHQJDQJJXU� GDODP� NRQGLVL� WHUWHQWX� \DQJ� DNKLUQ\D� GDSDW� PHQJXUDQJL� ODED�

SHUXVDKDDQ��

� 3HQHOLWLDQ� \DQJ� GLODNXNDQ� ROHK�1DKDUL\DK� ������� GDQ� � +XGD� GDQ� 6UL\RQR�

������� YDULDEHO� &XUUHQW� 5DWLR� �&5�� PHQXQMXNNDQ� KDVLO� EHUSHQJDUXK� QHJDWLI�

VLJQLINDQ�WHUKDGDS�KDUJD�VDKDP��PDND�GLUXPXVNDQ�KLSRWHVLV�VHEDJDL�EHULNXW��

+���� &XUUHQW� 5DWLR� �&5�� EHUSHQJDUXK� SRVLWLI� VLJQLILNDQ� WHUKDGDS� +DUJD��

� 6DKDP��



��

������ 3HQJDUXK�/HYHUDJH�WHUKDGDS�+DUJD�6DKDP�

� � 0HQXXUXW� +HU\� ������� ����� SHUXVDKDDQ� \DQJ�PHPLOLNL� UDVLR� VROYDELOLWDV�

DWDX�OHYHUDJH�\DQJ�WLQJJL�\DNQL�PHPSXQ\DL�KXWDQJ�\DQJ�EHVDU�ELVD�EHULPEDV�SDGD�

PXQFXOQ\D�ULVLNR�NHXDQJDQ�\DQJ�EHVDU�SXOD��QDPXQ�MXJD�EHUSHOXDQJ�EHVDU�XQWXN�

PHPSHUROHK�ODED�\HQJ�WLQJJL��%HVDUQ\D�ULVLNR�NHXDQJDQ�\DQJ�WLPEXO�GLVHEDENDQ�

ROHK�SHUXVDKDDQ�\DQJ�KDUXV�PHPLNXO�DWDX� WHUEHEDQL�GHQJDQ�DGDQ\D� SHPED\DUDQ�

EXQJD�GDODP�MXPODK�\DQJ�EHVDU��1DPXQ�MLND�SHUXVDKDDQ�GHQJDQ�UDVLR�VROYDELOLWDV�

\DQJ�UHQGDK�PHPSXQ\DL�ULVLNR�NHXDQJDQ�\DQJ�NHFLO��WDSL�MXJD�PXQJNLQ�PHPSXQ\DL�

NHVHPSDWDQ�\DQJ�NHFLO�SXOD�XQWXN�PHPSHUROHK�ODED�\DQJ�EHVDU��'DODP�SHQHOLWLDQ�

LQL�SURNVL�\DQJ�GLJXQDNDQ�DGDODK�������������������� �'$5���GLPDQD�UDVLR�\DQJ�

GLJXQDNDQ�VHEDJDL�SHQJXNXUDQ�SHUEDQGLQJDQ�DQWDUD�WRWDO�XWDQJ�GHQJDQ�WRWDO�DVHW���

� :DODXSXQ�SHQHOLWLDQ�\DQJ�GLODNXNDQ�ROHK�$UL\DQWL�HW�DO����������%DTL]]DUTRQL�

GDQ�%DWL���������/DVKJDUL�GDQ�$KPDGL��������VHUWD�6KDULI�HW�DO���������VHFDUD�XML�

SDUVLDO�YDULDEHO�'$5�WLGDN�EHUSHQJDUXK�WHUKDGDS�KDUJD�VDKDP��PDND�GLUXPXVNDQ�

KLSRWHVLV�VHEDJDL�EHULNXW��

+��� 'HEW�WR�$VVHW�5DWLR��'$5��EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�+DUJD��

� 6DKDP��

������3HQJDUXK�3URILWDELOLWDV�WHUKDGDS�+DUJD�6DKDP�

'DODP� SHQHOLWLDQ� LQL� SURNVL� \DQJ�GLJXQDNDQ� XQWXN�PHQJXNXU�SURILWDELOLWDV�

DGDODK� 5HWXUQ� RQ� (TXLW\� �52(�� \DLWX� UDVLR� \DQJ� PHQXQMXNNDQ� WLQJNDW�

SHQJHPEDOLDQ� \DQJ� GLSHUROHK� SHPLOLN� ELVQLV� GDUL� PRGDO� \DQJ� WHODK� GLNHOXDUNDQ�

XQWXN�ELVQLV� WHUVHEXW��6HPDNLQ�WLQJJL�5HWXUQ�RQ�(TXLW\� �52(��VXDWX�SHUXVDKDDQ��

PDND�VHPDNLQ�WLQJJL�SXOD�MXPODK�ODED�EHUVLK�\DQJ�GLKDVLONDQ��0DND�DNDQ�VHPDNLQ�

EDLN� SHUXVDKDDQ� GDODP�PHQJHOROD� PRGDOQ\D�� LQGLNDWRU� LQL� \DQJ� DNDQ�PHPEXDW�

LQYHVWRU� WHUWDULN� GDODP�PHPEHOL� VDKDP� NDUHQD� WLQJNDW� SHQJHPEDOLDQ� \DQJ� DNDQ�

GLWHULPD�LQYHVWRU�MXJD�FHQGHUXQJ�WLQJJL��

� 6HSHUWL� KDO� Q\D�SHQHOLWLDQ� \DQJ� GLODNXNDQ�1DKDUL\DK� �������YDULDEHO�52(�

VHFDUD�SDUVLDO�EHUSHQJDUXK�VLJQLILNDQ�WHUKDGDS�KDUJD�VDKDP�QDPXQ�SDGD�SHQHOLWLDQ�

\DQJ�GLODNXNDQ�ROHK�ROHK�$UL\DQWL�HW�DO����������+XGD�GDQ�6UL\RQR���������)DOHQL�

GDQ�+HUGLDQWLR��������VHUWD�$YGDORYLü�GDQ�0LOHQNRYLü��������YDULDEHO�52(�VHFDUD�



��

SDUVLDO� WLGDN� EHUSHQJDUXK� WHUKDGDS� KDUJD� VDKDP�� PDND� GLUXPXVNDQ� KLSRWHVLV�

VHEDJDL�EHULNXW��

+��� 5HWXUQ�RQ�(TXLW\��52(��EHUSHQJDUXK�SRVLWLI�VLJQLILNDQ�WHUKDGDS�+DUJD�

� 6DKDP��

���� � .HUDQJND�.RQVHSWXDO�3HQHOLWLDQ�

� 0HQXUXW� 1XU� 6D\LGDK� ������� ���� NHUDQJND� WHRULWLV� PHQHUDQJNDQ� VDOLQJ�

NHWHUNDLWDQ�DQWDU�YDULDEHO��'DVDU�SHQ\XVXQDQ�KLSRWHVLV�XQWXN�PHQJXML�DSDNDK�WHRUL�

\DQJ� GLUXPXVNDQ� YDOLG� DWDX� WLGDN�� %HULNXW� OLPD� KDO� \DQJ� GLSHUKDWLNDQ� GDODP�

NHUDQJND�WHRULWLV��

�� 9DULDEHO� \DQJ� GLSDQGDQJ� UHOHYDQ� XQWXN� VWXGL� KDUXV� GLSDKDPL� GDQ� GLQDPDL�

GHQJDQ�MHODV�GDODP�SHPEDKDVDQ��

�� 3HPEDKDVDQ� KDUXV� PHQXWXUNDQ� DODVDQ� PHQJDSD� GXD� DWDX� OHELK� YDULDEHO�

EHUNDLWDQ��

�� $SDELOD� VLIDW� GDQ� DUDK� WHUNDLW� GDSDW� GLWHRULNDQ� GHQJDQ� EHUDODVNDQ� FLSWDDQ�

VHEHOXPQ\D� PDND� KDUXV� DGD� SHWXQMXN� GDODP� SHPEDKDVDQ� PHQJHQDL� DUDK�

NHWHUNDLWDQ�QHJDWLI�DWDX�SRVLWLI��

�� /D\DN� DGD� GHILQLVL� \DQJ� PHQFRORN� PHQ\LQJJXQJ� PHQJDSD� NLWD� PHQDNDU�

NHWHUNDLWDQ� WHUVHEXW� EHUODNX�� 'HIQLVL� WHUVEXW� GDSDW� GLSHUROHK� GDUL� SHQHOLWLDQ�

VHEHOXPQ\D��

�� 6HEXDK� GLDJUDP� \DQJ� WHUHQFDQD� DWDX� EHUXSD� VNHPD� KDUXV� GLEHULNDQ� DJDU�

SHPEDFD�GDSDW�PHPDKDPL�GHQJDQ�PXGDK�NHWHUNDLWDQ�\DQJ�GLWHRULNDQ��

� %HUGDVDUNDQ�VSHVLILNDVL�PDVDODK�\DQJ�VXGDK�GLMHODVNDQ�VHEHOXPQ\D��SDGD�

SHQHOLWLDQ� LQL� WHUGDSDW� WLJD� YDULDEHO�� \DLWX� YDULDEHO� LQGHSHQGHQ� OLNXLGLWDV�

GLSURDNVLNDQ�SDGD�&XUUHQW�5DWLR��&5���OHYHUDJH�GLSURDNVLNDQ�SDGD�'HEW�WR�$VVHW�

5DWLR� �'$5�� VHUWD� SURILWDELOLWDV� GLSURDNVLNDQ� SDGD� 5HWXUQ� RQ� (TXLW\� �52(���

6HGDQJNDQ�YDULDEHO�GHSHQGHQ�\DLWX�KDUJD�VDKDP�GLPDQD�GLNHWDKXL�GDUL�FORVH�SULFH

SDGD�SHUXVDKDDQ�LQIUDVWUXNWXU�VXE�VHNWRU�NRQVWUXNVL�GDQ�EDQJXQDQ�\DQJ�WHUGDIWDU�GL�

%(,� SHULRGH� ����������� 0DND� GHQJDQ� DGDQ\D� NHUDQJND� NRQVHSWXDO�� GDSDW�

GLJXQDNDQ�GDODP�PHQMHODVNDQ�KXEXQJDQ�\DQJ�WLPEXO�DQWDUD�YDULDEHO�YDULDEHO�\DQJ�

DNDQ�GL�REVHUYDVL��



��

� %HUGDVDUNDQ� SDGD� WLQMDXDQ� GLDWDV�� PDND� GDSDW� GLJDPEDUNDQ� NHUDQJND�

NRQVHSWXDO�VHEDJDL�EHULNXW�EHUXSD�YDULDEHO�PXOWLYDULDW�\DQJ�DUWLQ\D�PHWRGD�GHQJDQ�

SHQJRODKDQ�YDULDEHO�GDODP�MXPODK�\DQJ�EDQ\DN��GLPDQD�PHQXQMXNNDQ�KXEXQJDQ�

DQWDUD���DWDX�OHELK�YDULDEHO�EHEDV�GHQJDQ�VDWX�YDULDEHO�WHULNDW��

*DPEDU������ .HUDQJND�.RQVHSWXDO�3HQHOLWLDQ�


