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$� /DWDU�%HODNDQJ
3URVHV� SHQXDDQ� GHQJDQ� EHUWDPEDKQ\D� XVLD� SDGD� LQGLYLGX� GLWDQGDL� GHQJDQ�

SHQXUXQDQ� IXQJVL� RUJDQ� WXEXK GDQ� PHQLQJNDWQ\D� NHKLODQJDQ� MDULQJDQ� DNWLI� WXEXK�
EHUXSD�RWRW�RWRW�WXEXK��SURVHV� WHUVHEXW�SDGD� LQGLYLGX�SDGD�XPXPQ\D�GLVHEXW� ODQVLD��
)DWPDK��������PHQJHPXNDNDQ�SHQXUXQDQ�IXQJVL�RUJDQ�WXEXK�SDGD�ODQVLD DNLEDW�GDUL�
EHUNXUDQJQ\D� MXPODK� NHPDPSXDQ� VHO� WXEXK� GDQ� NHPDPSXDQ� MDULQJDQ� WXEXK� XQWXN�
PHPSHUWDKDQNDQ� IXQJVL� VHFDUD� QRUPDO� PHQJKLODQJ� VHKLQJJD� WLGDN� GDSDW� EHUWDKDQ�
WHUKDGDS�LQIHNVL�GDQ NHPDSXDQ�PHPSHUEDLNL�NHUXVDNDQ�\DQJ�GLGHULWD��8QGDQJ�8QGDQJ
5HSXEOLN�,QGRQHVLD 1R�����7DKXQ������WHQWDQJ�NHVHMDKWHUDDQ�ODQMXW�XVLD�SDVDO���D\DW�
����PHQJHPXNDNDQ�EDKZD��³ODQMXW�XVLD�DGDODK�VHVHRUDQJ�\DQJ�WHODK�PHQFDSDL�XVLD�
����HQDP�SXOXK��WDKXQ�NHDWDV�´��

/DQVLD�ELRORJLV�PHQJDODPL�SURVHV�SHQXUXQDQ�IXQJVL�RUJDQ� WXEXK��VHSHUWL�SDGD�
MDQWXQJ��VHPDNLQ�EHUWDPEDK�XVLD�PDND�IXQJVL�MDQWXQJ�GDQ�SHPEXOXK�GDUDK�VHPDNLQ�
EHUDW� VHKLQJJD�PHQLPEXONDQ� SHQ\DNLW� VDODK� VDWXQ\D� DGDODK� KLSHUWHQVL� DWDX� WHNDQDQ�
GDUDK� WLQJJL� 7HNDQDQ� GDUDK� DGDODK� WHNDQDQ� \DQJ� GLWLPEXONDQ� SDGD� GLQGLQJ� DUWHUL��
7HNDQDQ� SXQFDN� WHUMDGL� VDDW� YHQWULNHO� EHUNRQWUDNVL� GDQ� GLVHEXW� WHNDQDQ� VLVWROLN��
WHNDQDQ� GLDVWROLN� DGDODK� WHNDQDQ� WHUHQGDK� VDDW� SHQJLVLDQ� GDUDK� GL� MDQWXQJ� VHEHOXP�
GLSRPSDNDQ�NH�VHOXUXK�WXEXK��WHNDQDQ�\DQJ�WHUMDGL�VDDW�MDQWXQJ�EHULVWLUDKDW��



�

7HNDQDQ� GDUDK� ELDVDQ\D� GLJDPEDUNDQ� VHEDJDL� UDVLR� WHNDQDQ� VLVWROLN� WHUKDGDS�
WHNDQDQ�GLDVWROLN��GHQJDQ�QLODL�GHZDVD�QRUPDOQ\D�EHUNLVDU�GDUL��������VDPSDL���������
5DWD�UDWD� WHNDQDQ� GDUDK� QRUPDO� ELDVDQ\D� ������� �6PHOW]HU� GDQ�%DUH�� ������ .DVXV�
KLSHUWHQVL�DWDX�WHNDQDQ�GDUDK�WLQJJL�LQL�VHFDUD�JOREDO�GLHVWLPDVL�VHEHVDU�����GDUL�WRWDO�
SRSXODVL�GL�GXQLD��6HNLWDU�����GDUL�SHQGHULWD�KLSHUWHQVL�LQL�EHUDVDO�GDUL�QHJDUD�GHQJDQ�
HNRQRPL�PHQHQJDK�NHEDZDK �.HPHQNHV�5,��������

:+2�PHPSHUNLUDNDQ�EDKZD���GDUL���ODNL�ODNL�GDQ���GDUL���SHUHPSXDQ�PHQGHULWD�
KLSHUWHQVL� �:+2�� ������� VHGDQJNDQ� PHQXUXW� 5LVNHVGDV� SDGD� WDKXQ� ���� DQJND�
KLSHUWHQVL�SDGD�SHQGXGXN�GLDWDV�XVLD����WDKXQ�PHQFDSDL�DQJND�������� KDO�WHUVHEXW�
GLWXQMDQJ�ROHK�+ROGVZRUWK������� \DQJ PHQJHPXNDNDQ�EDKZD�SRSXODVL�ODQVLD�EHUXVLD�
�����WDKXQ�VHEDQ\DN�����GDQ�GLSHUNLUDNDQ�DNDQ�PHQLQJNDW�SDGD�WDKXQ������GL�GXQLD�
GDQ�ODQVLD������WDKXQ�PHQLQJNDWNDQ�������

+LSHUWHQVL� WLGDN� KDQ\D� WHUMDGL� DNLEDW� IDNWRU� XVLD�PHODLQNDQ� GDSDW� WHUMDGL� SDGD�
VHVHRUDQJ� \DQJ�PHPLOLNL� ULZD\DW� DQJJRWD� NHOXDUJD� KLSHUWHQVL�� )DNWRU� SRWHQVL� ULVLNR�
WHUNHQD�KLSHUWHQVL�GDSDW�PHQLQJNDW��MLND�PHPLOLNL�SROD�KLGXS�WLGDN�VHKDW��VHSHUWL� SROD�
PDNDQ�WLGDN�EDLN��PHURNRN��PHQJRQVXPVL�DONRKRO��VHUWD�REHVLWDV��:+2��������

+LSHUWHQVL� MLND� GLELDUNDQ� DNDQ� PHQLPEXONDQ� EHEHUDSD� NRPSOLNDVL�� VHSHUWL�
VWURNH�� JDJDO� MDQWXQJ�� NHUXVDNDQ� JLQMDO�� NHUXVDNDQ� SHQJOLKDWDQ�� EDKNDQ� NHPDWLDQ�
3HQDQJDQDQ� KLSHUWHQVL� GDSDW� GLODNXNDQ� GHQJDQ� WLJD� FDUD�� \DNQL�� IDUPDNRORJLV�� QRQ�
IDUPDNRORJLV�� GDQ NRPELQDVL� GDUL� NHGXDQ\D�� 3HQDQJDQDQ� KLSHUWHQVL� GHQJDQ� FDUD�
IDUPDNRORJLV��\DLWX��GHQJDQ�SHQJJXQDDQ�REDW�REDWDQ�DQWL�KLSHUWHQVL��VHGDQJNDQ�QRQ�
IDUPDNRORJLV�GHQJDQ�FDUD�PHUXEDK�JD\D�KLGXS�XQWXN�OHELK�VHKDW�VHSHUWL�PHQJXUDQJL�
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EHUDW�EDGDQ�EHUOHELK��PHQJXUDQJL�DVXSDQ�QDWULXP��WLGDN�PHURNRN��WLGDN�PHQJRQVXPVL�
DONRKRO��GDQ�PHODNXNDQ�DNWLILWDV�ILVLN�VHUWD�PHQJRODK�VWUHVV�GHQJDQ�EDLN� 6HGDQJNDQ�
PHWRGH�NRPELQDVL� \DLWX� PHODNXNDQ�NHGXD�FDUD�EDLN� IDUPDNRORJLV�GLNRPELQDVLNDQ�
GHQJDQ�FDUD�QRQ�IDUPDNRORJL��

0HWRGH�QRQ�IDUPDNRORJL�\DQJ�PDPSX�PHQXUXQNDQ� WHNDQDQ�GDUDK� WLQJJL�SDGD�
ODQVLD�VDODK�VDWX�Q\D�\DLWX�GHQJDQ�FDUD�PHODNXNDQ�DNWLYLWDV�ILVLN��DNWLYLWDV�ILVLN�LQL�MLND�
GLODNXNDQ�NRQVLVWHQ�GHQJDQ�IUHNXHQVL�GDQ�GXUDVL�\DQJ�EDLN�GDQ�EHQDU�DNDQ�PHPEDQWX�
PHQXUXQNDQ� WHNDQDQ� GDUDK� GDQ�PHQJXDWNDQ� MDQWXQJ� �/HVWDUL� GDQ 6DUDVZDWL�� �������
*DUWLND�HW�DO������� GDODP�SHQHOLWLDQQ\D PHQJHPXNDNDQ ODQVLD�\DQJ�PHODNXNDQ�MDODQ�
NDNL� VHODPD� ��� PHQLW� PHQJDODPL� SHQXUXQDQ� WHNDQDQ� GDUDK� �*DUWLND� HW� DO��� �������
$NWLYLWDV� ILVLN� VHSHUWL� EHUMDODQ NDNL�� VHQDP� KLSHUWHQVL�� \RJD�� EHUVHSHGD�� GDQ� VHQDP�
HUJRQRPLN \DQJ�PDPSX�PHPEDQWX�PHQXUXQNDQ�WHNDQDQ�GDUDK�WLQJJL� 3DGD�SHQHOLWLDQ�
LQL�SHQHOLWL�PHQJJXQDNDQ�LQWHUYHQVL�SHQHUDSDQ�PHWRGH�QRQ�IDUPDNRORJL EHUXSD�VHQDP�
HUJRQRPLN�

6HQDP� HUJRQRPLN�PHUXSDNDQ� VDODK� VDWX� WHUDSL� QRQ� IDUPDNRORJL� \DQJ� HIHNWLI��
6HQDP�HUJRQRPLN�VHQGLUL�GLNHPEDQJNDQ�ROHK�0DG\R�:UDWVRQJNR�00�GLDGDSWDVL�GDUL�
JHUDNDQ�JHUDNDQ�VKDODW��VHKLQJJD�JHUDNDQ�\DQJ�DGD�GDODP�VHQDP�LQL�PDPSX�GLODNXNDQ�
ROHK� ODQVLD�� 6HQDP� HUJRQRPLN� GLDQJJDS�HIHNWLI�PHQDQJDQL� KLSHUWHQVL� NDUHQD� GDODP�
LQWHUYHQVLQ\D� PDPSX� PHQLQJNDWNDQ� VXSODL� RNVLJHQ� NH� GDODP� RWDN�� PHODQFDUNDQ�
SHUHGDUDQ�GDUDK���0XKDUQL�GDQ :DUGKDQL��������

6HQDP�HUJRQRPLN�WHODK�WHUEXNWL�HIHNWLI�PHQXUXQNDQ�WHNDQDQ�GDUDK�SDGD�ODQVLD��
3HQHOLWLDQ� -XPDUL� GDQ 3XWUL ������ PHQXQMXNDQ� GHQJDQ� XML� GHSHQGHQ� EDKZD� DGD�
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SHQJDUXK� WHUDSL� VHQDP� HUJRQRPLN� WHUKDGDS� SHQXUXQDQ� WHNDQDQ� GDUDK� SDGD� ODQVLD�
SHQGHULWD�KLSHUWHQVL�GL�3XVNHVPDV�&LWDSHQ��&LDZL��%RJRU�SDGD�WDKXQ������ 3HQHOLWLDQ�
ODLQ�MXJD�WHODK�GLODNXNDQ�ROHK 0XKDUQL�	�&KULVW\D�:DUGKDQL�������� PHQXQMXNDQ�KDVLO�
VHWHODK� GLODNXNDQ� VHQDP� HUJRQRPLN� VHODPD� ��PLQJJX� SDGD� ODQVLD� GL�ZLOD\DK� NHUMD�
3XVNHVPDV�6HL�GHQJDQ� MXPODK����UHVSRQGHQ�PHQJKDVLONDQ�DGDQ\D�HIHNWLILWDV�VHQDP�
HUJRQRPLN�WHUKDGDS�SHQXUXQDQ�WHNDQDQ�GDUDK�

0HQJDFX�SDGD VWXGL�SHQGDKXOXDQ�SUDNWLN�ODSDQJDQ�NRPXQLWDV�SDGD�ODQVLD�WDKXQ�
����� WHSDWQ\D�GL�5:����.HOXUDKDQ�3DVLUMD\D�GLGDSDWNDQ� VHEDQ\DN����GDUL���� MLZD
PHQJDODPL�KLSHUWHQVL� /RNDVL�WHUVHEXW�MXJD�GLSLOLK�VHEDJDL�WHPSDW�SHQHOLWLDQ�SHQXOLV��
SHPLOLKDQ� ORNDVL� LQL� GLODNXNDQ� VHFDUD� VHQJDMD� 'LVLVL� EHUVDPDDQ� NRQGLVL� IDNWXDO�
GLODSDQJDQ�EDKZD�ODQVLD�GL�ZLOD\DK�WHUVHEXW�PDVLK�WLGDN�PHODNXNDQ�SROD�KLGXS�VHKDW
%HUGDVDUNDQ�XUDLDQ�GLDWDV��PDND�SHQXOLV�PHPLOLNL�NHWHUWDULNDQ�XQWXN�PHQJDPELO�MXGXO�
³3HQHUDSDQ�6HQDP�(UJRQRPLN�SDGD�/DQVLD�GHQJDQ�+LSHUWHQVL ,,�'L�5:����.HOXUDKDQ�
3DVLU�-D\D´

%� 5XPXVDQ�0DVDODK
.HOXUDKDQ�3DVLU�-D\D�PHPLOLNL�ODQVLD��VHWHQJDK�GDUL�ODQVLD�WHUVHEXW�PHQJDODPL�

KLSHUWHQVL��3HQXOLV�NHPXGLDQ�PHPLOLNL�DVXPVL�EDKZD�³%DJDLPDQD�3HQHUDSDQ�6HQDP�
(UJRQRPLN�SDGD�ODQVLD�GHQJDQ�KLSHUWHQVL ,,�GL�5:����.HOXUDKDQ�3DVLU�-D\D´�
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&� 7XMXDQ�3HQHOLWLDQ
�� 7XMXDQ�8PXP

0HQJHWDKXL� GDPSDN� GDUL� SHQHUDSDQ� VHQDP� HUJRQRPLN SDGD� ODQVLD� GHQJDQ�
KLSHUWHQVL�,,�.HOXUDKDQ�3DVLU�-D\D 5:����

�� 7XMXDQ�.KXVXV
D� 0HQJHWDKXL�NDUDNWHULVWLN�SDUWLVLSDQ KLSHUWHQVL ,,
E� 0HQJHWDKXL�SHUEHGDDQ�WHNDQDQ�GDUDK ODQVLD�GHQJDQ�KLSHUWHQVL�,,�VHEHOXP�GDQ�

VHVXGDK�PHQGDSDWNDQ�LQWHUYHQVL�EHUXSD�VHQDP�HUJRQRPLN

'� 0DQIDDW�3HQHOLWLDQ
�� ,QVWLWXVL�3HQGLGLNDQ

+DVLO� SHQHOLWLDQ� LQL� GDSDW� GLMDGLNDQ� VHEDJDL� UHIHUHQVL� NHVHKDWDQ� ODQVLD��
NKXVXQ\D�SDGD�ODQVLD \DQJ�PHQJDODPL SHQ\DNLW�KLSHUWHQVL��GDQ�SHQHUDSDQ�VHQDP�
HUJRQRPLN��VHODLQ�LWX�KDVLO�VWXGL�NDVXV�LQL�GDSDW�GLMDGLNDQ�GDWD�GDVDU�JXQD SHQHOLWLDQ�
ODQMXWDQ�DWDX�SHQJDEGLDQ�PDV\DUDNDW�

�� ,QVWLWXVL�3HOD\DQDQ�.HVHKDWDQ
,QVWLWXVL� SHOD\DQDQ� NHVHKDWDQ� \DQJ� GLPDNVXG� DGDODK� 3RVELQGX 3DQFDVDQ�

NHPXGLDQ�KDVLO�SHQHOLWLDQ�LQL�GLKDUDSNDQ�GDSDW�PHQMDGL GDVDU�SHUWLPEDQJDQ�JXQD�
SHPEXDWDQ�GDVDU�SURJUDP�SRVELQGX��VHSHUWL�VHQDP�HUJRQRPLN�JXQD�PHQFHJDK�GDQ�
PHQMDGL�WHUDSL�GDODP�PHQDQJDQDQ�KLSHUWHQVL�
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�� 3HQHOLWL�DWDX�3HQXOLV
0HQLQJNDWNDQ� SHQJHWDKXDQ� GDQ� SHQJDODPDQ� GDODP� PHODNXNDQ� SHQHOLWLDQ�

VWXGL�NDVXV�VHGHUKDQD�GDQ�PHQJHWDKXL�SHQJDUXK�LQWHUYHQVL�VHQDP�HUJRQRPLN�SDGD�
KLSHUWHQVL��NKXVXVQ\D�SDGD�ODQVLD�


