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3HUVHSVL�0DKDVLVZD�7HUKDGDS�1LODL�1LODL�%HOD�1HJDUD�3DGD�
.DPSXV�%HOD�1HJDUD

$QLHN�,UDZDWLH���,VZDK\XQL���+HVW\�)D]DU�$IULDQL���7VDEGDQ\�7]DUDXOLDUDQ\�$QDJXVWL�
�-XUXVDQ�,OPX�.RPXQLNDVL�831�9HWHUDQ�-DNDUWD��-DNDUWD�

�-XUXVDQ�,OPX�3ROLWLN�831�9HWHUDQ�-DNDUWD��-DNDUWD�

&RUUHVSRQGLQJ DXWKRU� DQLHNLUDZDWLH#XSQYM�DF�LG

$EVWUDN�� 3HUVHSVL� DGDODK� VXDWX� SURVHV� \DQJ� GLWHPSXK� LQGLYLGX�LQGLYLGX� XQWXN�
PHQJRUJDQLVDVLNDQ� GDQ� PHQDIVLUNDQ� NHVDQ� LQGHUD� PHUHND� DJDU� PHPEHUL� PDNQD� NHSDGD
OLQJNXQJDQ�� 1DPXQ� DSD� \DQJ�PHUXSDNDQ� SHUVHSVL� VHVHRUDQJ� GDSDW� EHUEHGD� GDUL� NHQ\DWDDQ�
\DQJ� REMHNWLI�� NDUHQD� SHULODNX� RUDQJ� GLGDVDUNDQ� SDGD� SHUVHSVL� PHUHND� DNDQ� UHDOLWDV�� GDQ�
EXNDQ�SDGD�UHDOLWDV�LWX�VHQGLUL��%HOD�QHJDUD�PHUXSDNDQ�WXJDV�NHPDQXVLDDQ�\DQJ�IXQGDPHQWDO�
GDQ�HNVLVWHQVLDO��PHPEDQJXQ� WHNDG�� VLNDS� GDQ� WLQGDNDQ�\DQJ WHUEDLN�EDJL�GLUL��PDV\DUDNDW�
EDQJVD� GDQ� 1HJDUD�� +DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD� PHODOXL� PDWD� NXOLDK� ZDMLE�
XQLYHUVLWDV� �0.:8�� 3DQFDVLOD� GDQ� 3HQGLGLNDQ� .HZDUJDQHJDUDDQ� PDKDVLVZD� OHELK�
PHPDKDPL� QLODL�QLODL� EHOD� QHJDUD� GDQ� PDPSX� PHQJLPSOHPHQWDVLNDQQ\D GDODP� SHULODNX
VHKDUL�KDUL�GL GDODP�SHUJDXODQQ\D�

�� 3HQGDKXOXDQ
3HUVHSVL� DGDODK� VXDWX� SURVHV� \DQJ� GLWHPSXK� LQGLYLGX�LQGLYLGX� XQWXN� PHQJRUJDQLVDVLNDQ� GDQ�

PHQDIVLUNDQ� NHVDQ� LQGHUD� PHUHND� DJDU PHPEHUL� PDNQD� NHSDGD� OLQJNXQJDQ�� 1DPXQ� DSD� \DQJ
PHUXSDNDQ� SHUVHSVL VHVHRUDQJ� GDSDW� EHUEHGD� GDUL� NHQ\DWDDQ� \DQJ� REMHNWLI�� .DUHQD� SHULODNX� RUDQJ�
GLGDVDUNDQ� SDGD� SHUVHSVL� PHUHND� DNDQ� UHDOLWDV�� GDQ� EXNDQ� SDGD� UHDOLWDV� LWX� VHQGLUL�� PDND� SHUVHSVL�
VDQJDW�SHQWLQJ SXOD�GLSHODMDUL�GDODP�SHULODNX�RUJDQLVDVL��0HQXUXW >��@��SHUVHSVL DGDODK�VXDWX�SURVHV�
SHQJRUJDQLVDVLDQ� GDQ� SHPDNQDDQ� WHUKDGDS� NHVDQ�NHVDQ� VHQVRUL� XQWXN� PHPEHUL� DUWL� SDGD�
OLQJNXQJDQQ\D��0HQXUXW� >�@�PHQJDWDNDQ� SURVHV� SHUVHSVL� GDSDW� GLGHILQLVLNDQ� VHEDJDL� LQWHUDNVL� \DQJ�
UXPLW� GDODP� SHQ\HOHNVLDQ�� SHQJRUJDQLVDVLDQ�� GDQ� SHQDIVLUDQ� VWLPXOXV�� 1LODL�QLODL� %HOD 1HJDUD� DNDQ�
PHQMDGL� NDUDNWHU� NHEDQJVDDQ� \DQJ� PHOHNDW� GDODP� NHSULEDGLDQ� EDQJVD� ,QGRQHVLD� DSDELOD� GLODNXNDQ�
GHQJDQ� SHQGDODPDQ� SHPDKDPDQ�� SHQJXDWDQ� NH\DNLQDQ�� GDQ� NHVXQJJXKDQ� NRPLWPHQ� GDUL� VHPXD�
HOHPHQ� PDV\DUDNDW�� VHKLQJJD� PDPSX XQWXN� PHQJLPSOHPHQWDVLNDQ� SULQVLS�SULQVLS� NHKLGXSDQ�
EHUPDV\DUDNDW��EHUEDQJVD�GDQ�EHUQHJDUD��+DO�LQL�PHQMDGL�WDQWDQJDQ�\DQJ�EHVDU�EDJL�EDQJVD�,QGRQHVLD��
GDQ� ROHK� VHEDE� LWX�PDND� GLSHUOXNDQ� VWUDWHJL� NRPXQLNDVL� \DQJ� HIHNWLI� \DQJ�EHUVLIDW� YHUWLNDO�PDXSXQ�
KRUL]RQWDO�� GLPDQD� SDUD� SHQ\HOHQJJDUD� QHJDUD� GDODP� KDO� LQL� SHPHULQWDK�� XODPD�� WRNRK�PDV\DUDNDW��
GRVHQ��EXGD\DZDQ��ZDUWDZDQ��XVDKDZDQ��RODKUDJDZDQ��GDQ�EHUEDJDL�SURIHVL� ODLQQ\D�KDUXV�GLOLEDWNDQ�
VHFDUD�DNWLI�

%HOD� QHJDUD� DGDODK� VLNDS� GDQ� SHULODNX ZDUJD� QHJDUD� \DQJ� GLMLZDL� ROHK NHFLQWDDQQ\D� NHSDGD�
1HJDUD� .HVDWXDQ� 5HSXEOLN� ,QGRQHVLD� \DQJ� EHUGDVDUNDQ� 3DQFDVLOD GDQ� 8QGDQJ�8QGDQJ�'DVDU� ����
GDODP� PHQMDOLQ� NHODQJVXQJDQ� KLGXS� EDQJVD� GDQ� QHJDUD� \DQJ� VHXWXKQ\D�� $WDV� GDVDU� WHUVHEXW��
3HQGLGLNDQ�GDQ�3HODWLKDQ�%HOD�1HJDUD�EDJL�VHOXUXK�ZDUJD�QHJDUD�DGDODK�KDO�\DQJ�SHQWLQJ�GDQ� WLGDN�
GDSDW� GLWDZDU� ODJL�� 3HQGLGLNDQ� %HOD� 1HJDUD� GLSDQGDQJ UHOHYDQ� GDQ� VWUDWHJLV�� GLVDPSLQJ� XQWXN�
SHPELQDDQ� SHUWDKDQDQ� QHJDUD� MXJD� EHUJXQD� XQWXN� PHQLQJNDWNDQ� SHPDKDPDQ� GDQ� SHQDQDPDQ� MLZD�
SDWULRWLVPH� GDQ� FLQWD� WDQDK� DLU�� 7LWLN� SHUKDWLDQ� GDODP� SHQHOLWLDQ� LQL� DGDODK� 3HUVHSVL� 0DKDVLVZD�
WHUKDGDS� %HOD 1HJDUD� SDGD� .DPSXV %HOD� 1HJDUD�� PHQJLQJDW 831� 9HWHUDQ� \DQJ� PHUXSDNDQ�
XQLYHUVLWDV� %HOD� 1HJDUD� WHODK� PHPHQXKL� DVSHN�DVSHN� SHUWLPEDQJDQ� XQWXN� PHQMDGL� 371� \DQJ�
GLFDQDQJNDQ� ROHK� .HPHQGLNEXG�� ³'DUL� WLJD� SHUWLPEDQJDQ� SURVHV� NRQYHUVL� GDUL� 376� NH� 371�� 831�
9HWHUDQ� WHODK PHPHQXKL� GXD SHUWLPEDQJDQ�� \DLWX� SHUWLPEDQJDQ� VHMDUDK� GDQ�PLVL� NKXVXV� XQWXN� EHOD�
QHJDUD���1LODL�QLODL�EHOD�QHJDUD�WLGDN�EROHK�KLODQJ�GHQJDQ�SHQJDOLKDQ�VWDWXV�LQL��'L�831�9HWHUDQ�DGD�



���

NXULNXOXP� PDWD� NXOLDK� %HOD� 1HJDUD� EDJL� PDKDVLVZD�� %DKNDQ�� NXOLDK� NHUMD� Q\DWD� GL� GDHUDK�GDHUDK�
SHUEDWDVDQ�

�� 0HWRGH
3HQGHNDWDQ�GDODP�SHQHOLWLDQ�LQL�DGDODK�SHQGHNDWDQ�NXDQWLWDWLI�GHQJDQ�VLIDW�SHQHOLWLDQ�GHVNULSWLI��

3HQGHNDWDQ�SHQHOLWLDQ�NXDQWLWDWLI�GHQJDQ�VDWX�YDULDEHO�XQWXN�PHOLKDW�SHUVHSVL�PDKDVLVZD�831�9HWHUDQ�
-DNDUWD� WHUKDGDS� 1LODL�1LODL %HOD� 1HJDUD� SDGD� .DPSXV %HOD� 1HJDUD�� 3HQHOLWLDQ� LQL� WLGDN� PHOLKDW�
KXEXQJDQ� VHEDE� DNLEDW� GDQ� WLGDN�PHPLOLNL� KLSRWHVLV� SHQHOLWLDQ� GLSHUROHK� GDUL� KDVLO� NXHVLRQHU� \DQJ�
EHUVLIDW� WHUWXWXS�� 6LIDW SHQHOLWLDQ� GHVNULSWLI� XQWXN� PHPDSDUNDQ� GDQ� PHQMHODVNDQ� VHFDUD� ULQFL \DQJ�
GLSHUROHK GDUL� KDVLO� NXHVLRQHU� \DQJ� EHUVLIDW� WHUEXND�� 3HQGHNDWDQ� NXDQWLWDWLI� MXJD� GLGXNXQJ� GHQJDQ�
SHQGHNDWDQ� NXDOLWDWLI�� SHQGHNDWDQ� NXDQWLWDWLI� GLODNXNDQ� GHQJDQ�PHQJJXQDNDQ�PHWRGH� VXUYHL� GHQJDQ�
NXHVLRQHU� VHEDJDL� LQVWUXPHQ� XWDPD�� 6HGDQJNDQ� SHQGHNDWDQ NXDOLWDWLI� GLODNXNDQ�PHODOXL� ZDZDQFDUD�
LQIRUPDQ� GDQ� REVHUYDVL�� 'HQJDQ� PDNVXG� XQWXN� PHQJJDOL� LQIRUPDVL� \DQJ� VLIDWQ\D� OHELK� PHQGDODP�
VHUWD� XQWXN� PHPSHUMHODV� NHDGDDQ� SHUVHSVL� SDUD� PDKDVLVZD� WHQWDQJ� PDNQD� QLODL�QLODL� EHOD� QHJDUD��
3RSXODVL� GDUL� SHQHOLWLDQ� LQL� DGDODK� PDKDVLVZD 831� 9HWHUDQ� -DNDUWD� \DQJ� DNWLI� GDODP� PHQJLNXWL�
SHUNXOLDKDQ��5HVSRQGHQ�GLDPELO�GHQJDQ�WHNQLN�LQFLGHQWDO�VDPSOLQJ�GHQJDQ�SHUWLPEDQJDQ�EDKZD�SDGD�
ZDNWX� SHQHOLWLDQ�� GLWHPXNDQ� UHVSRQGHQ� \DQJ� PHPHQXKL� V\DUDW� VHEDJDL� UHVSRQGHQ� \DNQL� SDGD�
PDKDVLVZD DQJNDWDQ� ���������� GDQ DQJNDWDQ� ���������� SDGD� VHWLDS� IDNXOWDV� GHQJDQ� WRWDO� ����
UHVSRQGHQ�

�� +DVLO�'DQ�3HPEDKDVDQ
+DVLO�GDWD�\DQJ�GLRODK�GDSDW�GLMHODVNDQ�EDKZD�MXPODK� UHVSRQGHQ�GDODP�SHQHOLWLDQ� LQL� VHEDQ\DN�

���� PDKDVLVZD� \DQJ� PDVLK� DNWLI�� NXVLRQHU� \DQJ� SHQHOLWL� VHEDUNDQ� NH� PDKDVLVZD� WHQWDQJ� �� �OLPD��
1LODL�1LODL�%HOD�1HJDUD�GL�GDSDWNDQ�KDVLO�VHEDJDL�EHULNXW��

7DEHO����5DVD�FLQWD�WDQDK�DLU�GLZXMXGNDQ�GDODP�EDQJJD�WHUKDGDS�WDQDK�DLU
1R $OWHUQDWLI�-DZDEDQ )UHNXHQV

L
3UHVHQWDVL�

���
� 6DQJDW�7LGDN�6HWXMX � �
� 7LGDN�6HWXMX � �
� 6HWXMX ��� �����
� 6DQJDW�6HWXMX ��� �����

727$/ ��� ���

7DEHO����5DVD�FLQWD�WDQDK�DLU�GLZXMXGNDQ�GDODP�SUHVWDVL
1
R

$OWHUQDWLI�-DZDEDQ )UHNXHQV
L

3UHVHQWDVL�
���

� 6DQJDW�7LGDN�
6HWXMX

�� �����

� 7LGDN�6HWXMX �� �����
� 6HWXMX �� �����
� 6DQJDW�6HWXMX ��� �����

727$/ ��� ���

7DEHO��� 5DVD�FLQWD�WDQDK�DLU�GLZXMXGNDQ�GDODP�SHULODNX�PHQFLQWDL�SURGXN�LQGRQHVLD
1
R

$OWHUQDWLI�-DZDEDQ )UHNXHQV
L

3UHVHQWDVL����

� 6DQJDW�7LGDN�
6HWXMX

� �

� 7LGDN�6HWXMX � �



���

� 6HWXMX �� �����
� 6DQJDW�6HWXMX ��� �����

727$/ ��� ���

7DEHO����5DVD�FLQWD�WDQDK�DLU�GLZXMXGNDQ�PHQJKDUJDL�MDVD�SDKODZDQ
1R $OWHUQDWLI�-DZDEDQ )UHNXHQVL 3UHVHQWDVL����
� 6DQJDW�7LGDN�

6HWXMX
� �

� 7LGDN�6HWXMX � �
� 6HWXMX ��� ���
� 6DQJDW�6HWXMX � �

727$/ ��� ���

'DUL� WDEHO� �� VDPSDL� WDEHO� �� GDSDW� GLMHODVNDQ� EDKZD� UDVD� FLQWD� WDQDK� DLU� WHUFHUPLQ� GDUL� DGDQ\D�
NHEDQJJDDQ�PHPLOLNL�VXPEHU±VXPEHU�NHND\DDQ��NHVXEXUDQ�GDQ�NHLQGDKDQ�DODP��VHKLQJJD�VHQDQWLDVD�
PHQMDJD�GDQ�PHPHOLKDUDQ\D�VHSDQMDQJ�PDVD��.HFLQWDDQ�NHSDGD�WDQDK�DLU�LQL�GLKDUDSNDQ�VHWLDS�ZDUJD�
QHJDUD�DNDQ�PHQJHQDO�GDQ�PHPDKDPL� WHQWDQJ� �� �D��:LOD\DK�1XVDQWDUD�\DQJ� WHUEHQWDQJ�GDUL�6DEDQJ�
VDPSDL�0HUDXNH��GDUL�3XODX�0LDQJDV�VDPSDL�3XODX�5RWH�GHQJDQ�EDLN��$GD�VHNLWDU��������SXODX�\DQJ�
WHUEHQWDQJ� GDUL� VXPDWHUD� VDPSDL SDSXD�� DGD� UDWXVDQ� VXNX� EDQJVD� GDQ� EDKDVD� GDHUDK� GL� ZLOD\DK�
QXVDQWDUD�� �E�� 0HQLQJNDWNDQ� NUHDWLYLWDV�� LQRYDVL� GDODP� SHQJHPEDQJDQ� SURGXN�SURGXN� ,QGRQHVLD�
GHQJDQ� NHDULIDQ� ORNDO� PDVLQJ�PDVLQJ� ZLOD\DKQ\D�� �F�� 0HPHOLKDUD� OLQJNXQJDQQ\D�PHOHVWDULNDQ� GDQ�
PHQFLQWDLQ\D���G��6HQDQWLDVD�PHQMDJD�QDPD�EDLN GDQ�PHQJKDUXPNDQ�1HJDUD�,QGRQHVLD�GLPDWD�GXQLD�
GDQ�VHWLDS�VDDW�VLDS�EHUNRUEDQ�XQWXN�PHPEHODQ\D�

7DEHO����.HVDGDUDQ�EHUEDQJVD�GDQ�EHUQHJDUD�GLZXMXGNDQ�GDODP�SHULODNX�PHQJKRUPDWL�SHUEHGDDQ�
VXNX��EXGD\D��DJDPD

1
R

$OWHUQDWLI�-DZDEDQ )UHNXHQVL 3UHVHQWDVL�
���

� 6DQJDW�7LGDN�
6HWXMX

� �

� 7LGDN�6HWXMX � �
� 6HWXMX ��� ���
� 6DQJDW�6HWXMX � �

727$/ ��� ���
7DEHO����.HVDGDUDQ�EHUEDQJVD�GDQ�EHUQHJDUD�GLZXMXGNDQ�GDODP�SHULODNX�PHQJKDUJDL�SHUDWXUDQ�

SHPHULQWDK
1
R

$OWHUQDWLI -DZDEDQ )UHNXHQVL 3UHVHQWDVL����

� 6DQJDW�7LGDN�
6HWXMX

� �

� 7LGDN�6HWXMX � �
� 6HWXMX ��� ��
� 6DQJDW�6HWXMX ��� ��

727$/ ��
�

���

7DEHO����.HVDGDUDQ�EHUEDQJVD�EHUQHJDUD�GLZXMXGNDQ�GDODP�PHODNVDQDNDQ�NHZDMLEDQ�VHEDJDL�ZDUJD�
QHJDUD

1 $OWHUQDWLI�-DZDEDQ )UHNXHQVL 3UHVHQWDVL����



���

R
� 6DQJDW 7LGDN�6HWXMX � �
� 7LGDN�6HWXMX � �
� 6HWXMX ��� ���
� 6DQJDW�6HWXMX � �

727$/ ��� ���

3HQMHODVDQ�GDUL�WDEHO���VDPSDL�WDEHO���EDKZD�NHVDGDUDQ�EHUQHJDUD�EHUDUWL PHPDKDPL��PHQJKD\DWL�
VHUWD� PHODNVDQDNDQ� DSD� \DQJ� PHQMDGL� KDN� GDQ� NHZDMLEDQQ\D� VHEDJDL� ZDUJD� QHJDUD�� +DUDSDQQ\D�
PHQMDGLNDQ� VHWLDS� ZDUJD� QHJDUD� WXPEXK� NHVDGDUDQQ\D� �� �D�� 0HQ\DGDUL� EDKZD� UDVD� SHUVDWXDQ� GDQ�
NHVDWXDQ�EDQJVD�GDQ�QHJDUD�,QGRQHVLD�PXWODN�DGDQ\D�VHKXEXQJDQ�GHQJDQ�NRQGLVL�EDQJVD�GDQ�QHJDUD�
\DQJ�PDMHPXN�GDODP�EHUEDJDL�GLPHQVL���E��0HPLOLNL�MLZD EHVDU�GDQ�SDWULRWLVPH��0HQWDDWL�SHUDWXUDQ±
SHUDWXUDQ�� �F�� \DQJ� DGD�� EDLN� VHEDJDL� LQGLYLGX�� NHORPSRN� DWDX� ZDUJD� PDV\DUDNDW�� �G�� 0HPLOLNL�
NHVDGDUDQ�DWDV�WXJDV�GDQ�WDQJJXQJ�MDZDEQ\D�VHEDJDL�ZDUJD�PDV\DUDNDW�GDQ ZDUJDQHJDUD�

7DEHO����3DQFDVLOD VHEDJDL LGHRORJL�QHJDUD�GLZXMXGNDQ�GDODP�SHULODNX�VDOLQJ�PHQJKDUJDL�GDQ�
PHQJKRUPDWL�SHUEHGDDQ�DJDPD��VXNX��EXGD\D

1R $OWHUQDWLI�-DZDEDQ )UHNXHQV
L

3UHVHQWDVL�
���

� 6DQJDW�7LGDN�
6HWXMX

� �

� 7LGDN�6HWXMX � �
� 6HWXMX ��� ���
� 6DQJDW�6HWXMX � �

727$/ ��� ���

7DEHO����3DQFDVLOD�VHEDJDL�LGHRORJL�QHJDUD�GLZXMXGNDQ�GDODP�SHULODNX�PHQMDJD�QLODL�NHGDPDLDQ��
NHMXMXUDQ��NHEHUVDPDDQ��NHDGLODQ

1R $OWHUQDWLI�-DZDEDQ )UHNXHQVL 3UHVHQWDVL����
� 6DQJDW�7LGDN�

6HWXMX
�� �����

� 7LGDN�6HWXMX �� �����
� 6HWXMX �� �����
� 6DQJDW�6HWXMX ��� �����

727$/ ��� ���

3DGD�WDEHO���GDQ�WDEHO���EDKZD�<DNLQ�DNDQ�3DQFDVLOD�VHEDJDL�IDOVDIDK�GDQ�LGHRORJL�EDQJVD�GDODP�
NHUDQJND� DFXDQ� NHKLGXSDQ� EHUEDQJVD� GDQ� EHUQHJDUD� JXQD� WHUFDSDLQ\D� WXMXDQ� QDVLRQDO�� *XQD�
PHQXPEXKNDQ NH\DNLQDQ�DNDQ 3DQFDVLOD�VHEDJDL�LGHRORJL�QHJDUD�GDSDW�GLFDSDL�GHQJDQ�PHQXPEXKNDQ�
NHVDGDUDQ�� DQWDUD� ODLQ�� �D�� %DKZD� 3DQFDVLOD� PHUXSDNDQ� GDVDU� QHJDUD� GDQ� NHEHQDUDQ� 1.5,� \DQJ�
GLSURNODPDVLNDQ WDQJJDO� ��� $JXVWXV� ������ �E�� %DKZD� GHQJDQ� PHQJDPDONDQ� 3DQFDVLOD� GDODP�
NHKLGXSDQ� VHKDUL� KDUL� QHJDUD� GDQ� EDQJVD� ,QGRQHVLD� DNDQ� WHWDS� NRNRK�� �F�� %DKZD� VHWLDS� SHUEHGDDQ�
SHQGDSDW� GDODP� NHKLGXSDQ� EHUEDQJVD� GDQ� EHUQHJDUD� GDSDW� GLVHOHVDLNDQ� GHQJDQ� PXV\DZDUDK� GDQ
PXIDNDW�� �G�� %DKZD� 3DQFDVLOD� VHEDJDL� ,GHRORJL� 1HJDUD� GDSDW� PHQJKDGDSL� GDQ� PHPDWDKNDQ� VHWLDS�
DQFDPDQ��JDQJJXDQ��KDPEDWDQ�GDQ�WDQWDQJDQ��$*+7��GDUL�GDODP�PDXSXQ�GDUL�OXDU�QHJDUD�

7DEHO���� 5HOD�EHUNRUEDQ�XQWXN�EDQJVD�GDQ�QHJDUD�GHQJDQ�PHQGDKXOXNDQ�NHSHQWLQJDQ�QHJDUD�GDUL�
NHSHQWLQJDQ�LQGLYLGX�NHORPSRN

1 $OWHUQDWLI�-DZDEDQ )UHNXHQVL 3UHVHQWDVL����



���

R
� 6DQJDW�7LGDN�6HWXMX �� �����
� 7LGDN�6HWXMX �� �����
� 6HWXMX ��� �����
� 6DQJDW�6HWXMX � �

727$/ ��� ���

7DEHO�����5HOD�EHUNRUEDQ�XQWXN�EDQJVD�GDQ�QHJDUD GLZXMXGNDQ�GDODP�PHQJKRUPDWL�GDQ�PHQMXQMXQJ�
WLQJJL�KDVLO�PXV\DZDUDK PXIDNDW

1
R

$OWHUQDWLI�-DZDEDQ )UHNXHQVL 3UHVHQWDVL����

� 6DQJDW�7LGDN�6HWXMX �� ����
� 7LGDN�6HWXMX �� �����
� 6HWXMX ��� �����
� 6DQJDW�6HWXMX �� �����

727$/ ��� ���

7DEHO� ��� GDQ� WDEHO� ���PHQXQMXNNDQ� EDKZD� UHOD� EHUNRUEDQ� XQWXN� EDQJVD GDQ�QHJDUD� \DLWX� UHOD�
PHQJRUEDQNDQ� ZDNWX�� WHQDJD�� SLNLUDQ� GDQ� KDUWD� EHQGD� XQWXN� NHSHQWLQJDQ� XPXP� VHKLQJJD� SDGD�
VDDWQ\D� VLDS� PHQJRUEDQNDQ� MLZD� GDQ� UDJD� EDJL� NHSHQWLQJDQ� QHJDUD��0HQFXUDKNDQ� VHJDOD� SHUKDWLDQ�
NHLNKODVDQ��WHQDJD�GDQ�SLNLUDQ�GDODP�PHQ\HOHVDLNDQ VXDWX�NHZDMLEDQ�\DQJ�KDUXV�GLODNVDQDNDQ�XQWXN�
PHQFDSDL� WXMXDQ� JXQD� NHPDMXDQ� EDQJVD� GDQ� QHJDUD� GDQ� GHQJDQ�PHQGDKXOXNDQ� NHSHQWLQJDQ� XPXP�
GDULSDGD�NHSHQWLQJDQ�SULEDGL�DWDX�JRORQJDQ�

7DEHO����0HPLOLNL�NHPDPSXDQ�DZDO�EHOD QHJDUD�GLZXMXGNDQ�GDODP�PHQMDJD�SHUVDWXDQ�GDQ�NHVDWXDQ�
QHJDUD�NHVDWXDQ�UHSXEOLN LQGRQHVLD

1R $OWHUQDWLI�-DZDEDQ )UHNXHQVL 3UHVHQWDVL����
� 6DQJDW�7LGDN�6HWXMX �� ����
� 7LGDN�6HWXMX �� �����
� 6HWXMX ��� �����
� 6DQJDW�6HWXMX ��� �����

727$/ ��� ���

7DEHO����0HPLOLNL�NHPDPSXDQ DZDO EHOD QHJDUD�GLZXMXGNDQ�GDODP SHULODNX�XOHW�GDQ�SDQWDQJ�
PHQ\HUDK�GDODP�PHQJKDGDSL�WDQWDQJDQ

1R $OWHUQDWLI�-DZDEDQ )UHNXHQVL 3UHVHQWDVL����
� 6DQJDW�7LGDN�6HWXMX �� ����
� 7LGDN�6HWXMX �� ����
� 6HWXMX ��� �����
� 6DQJDW�6HWXMX ��� �����

727$/ ��� ���

7DEHO����GDQ WDEHO����GDSDW GLMHODVNDQ�EDKZD�VHWLDS�ZDUJD�QHJDUD�KDUXV�PHPLOLNL�NHPDPSXDQ�
DZDO�EHOD�QHJDUD�EDLN�VHFDUD�ILVLN�PDXSXQ�VHFDUD�SVLNLV��6HFDUD�ILVLN���MDVPDQL���GLKDUDSNDQ�PHPLOLNL�
NRQGLVL�NHVHKDWDQ�GDQ�NHPDPSXDQ�NHWHUDPSLODQ�MDVPDQL�\DQJ WLGDN�EHUVLIDW�ODWLKDQ�NHPLOLWHUDQ�DNDQ�
WHWDSL� \DQJ� GDSDW� PHQGXNXQJ� NHPDPSXDQ� DZDO� EHOD� QHJDUD� EHUVLIDW� SVLNLV�� 6HFDUD� 3VLNLV� �PHQWDO��
PHPLOLNL�VLIDW±VLIDW�GLVLSOLQ��XOHW��NHUMD�NHUDV��PHQWDDWL�SHUDWXUDQ�GDQ SHUXGDQJ±XGDQJDQ�\DQJ�EHUODNX��
SHUFD\DGLUL� VHQGLUL�� WDKDQ� XML� GDQ SDQWDQJ� PHQ\HUDK� GDODP� PHQJKDGDSL� NHVXOLWDQ� XQWXN� PHQFDSDL�
WXMXDQ�QDVLRQDO��+DVLO�NXHVLRQHU�UHVSRQGHQ�PDKDVLVZD�831�9HWHUDQ�-DNDUWD�GDSDW�GLMHODVNDQ�EDKZD�



���

VHWLDS� SULEDGL� PHPLOLNL� NRQVHS� SHPLNLUDQ� DWDX� SHUVHSVL� PDVLQJ�PDVLQJ� VHKLQJJD� GDODP� KDVLO�
SHQHOLWLDQ LQL� GDSDW� GLMHODVNDQ� EDJDLPDQD SHUEHGDDQ� SHUVHSVL�� 3HUVHSVL� GLLQWHSUHWDVLNDQ� VHEDJDL�
WDQJJDSDQ� DWDX� SHQHULPDDQ� ODQJVXQJ� GDUL� VHVXDWX�� DWDX� SURVHV� VHVHRUDQJ� PHQJHWDKXL� EHEHUDSD� KDO�
PHODOXL� SDQFD� LQGHUDQ\D� PHQXUXW� .DPXV� %HVDU� %DKDVD� ,QGRQHVLD�� 2OHK� NDUHQD� LWX�� SHUVHSVL�
PHUXSDNDQ� GLQDPLND \DQJ� WHUMDGL� GDODP� GLUL� VHVHRUDQJ� SDGD� VDDW� LD� PHQHULPD� VWLPXOXV� GDUL�
OLQJNXQJDQ�GHQJDQ�PHOLEDWNDQ�LQGUD��HPRVLRQDO��VHUWD�DVSHN�NHSULEDGLDQ�ODLQQ\D�

$GD� EHEHUDSD� IDNWRU� \DQJ� PHPEHQWXN� GDQ� NDGDQJ�NDGDQJ� PHQ\HEDENDQ� WHUMDGLQ\D GLVWRUVL�
GDODP SHUVHSVL�� 6LIDW� \DQJ� GDSDW�PHPSHQJDUXKL� SHUVHSVL� GLPDQD� WLPEXO� WDQJJDSDQ� DWDV� UDQJVDQJDQ�
DNDQ� GLSHQJDUXKL� VLIDW�VLIDW� LQGLYLGX� \DQJ� PHOLKDWQ\D� >��@�� VHSHUWL� �� 6LNDS� �$WWLWXGHV��� VLNDS� \DQJ�
GDSDW� PHPSHQJDUXKL� SRVLWLI� DWDX� QHJDWLIQ\D� WDQJJDSDQ� \DQJ� DNDQ� GLEHULNDQ� VHVHRUDQJ�� 0RWLYDVL�
�0RWLYHV��� 0RWLI� PHUXSDNDQ� KDO� \DQJ� PHQGRURQJ� VHVHRUDQJ� PHQGDVDUL� VLNDS� WLQGDNDQ� \DQJ�
GLODNXNDQQ\D�� 0LQDW� �,QWHUHVWV��� PHUXSDNDQ� IDNWRU� ODLQ� \DQJ� PHPEHGDNDQ� SHQLODLDQ� VHVHRUDQJ�
WHUKDGDS�VXDWX�KDO DWDX REMHN�WHUWHQWX��\DQJ�PHQGDVDUL�NHVXNDDQ�DWDXSXQ�NHWLGDNVXNDDQ�WHUKDGDS�REMHN�
WHUVHEXW�� 3HQJDODPDQ� PDVD� ODOX� �([SHULHQFHV�� GDSDW� PHPSHQJDUXKL� SHUVHSVL� VHVHRUDQJ� NDUHQD� NLWD�
ELDVDQ\D�DNDQ�PHQDULN�NHVLPSXODQ�\DQJ�VDPD�GHQJDQ�DSD�\DQJ�SHUQDK�GLOLKDW�GDQ�GLGHQJDU��+DUDSDQ�
�([SHFWDWLRQV��� SHUVHSVL VHVHRUDQJ� GDODP� PHPSHQJDUXKL� NHSXWXVDQ�� VHKLQJJD� FHQGHUXQJ� PHQRODN�
JDJDVDQ��DMDNDQ��DWDX�WDZDUDQ�\DQJ�WLGDN�VHVXDL�GHQJDQ�DSD�\DQJ�NLWD�KDUDSNDQ��6DVDUDQ��VDVDUDQ�GDSDW�
PHPSHQJDUXKL�SHQJOLKDWDQ�\DQJ�DNKLUQK\D�DNDQ PHPSHQJDUXKL�SHUVHSVL��6LWXDVL��VLWXDVL�DWDX�NHDGDDQ�
GLVHNLWDU�VDVDUDQ�\DQJ�NLWD�OLKDW�DNDQ�WXUXW�PHPSHQJDUXKL�SHUVHSVL�

.RQVHS EHOD�QHJDUD GDSDW�GLDUWLNDQ�VHFDUD�ILVLN�GDQ�QRQ�ILVLN��VHFDUD�ILVLN�GHQJDQ�PHQJDQJNDW�
VHQMDWD�PHQJKDGDSL� VHUDQJDQ�DWDX� DJUHVL PXVXK�� VHFDUD�QRQ�ILVLN�GDSDW�GLGHILQLVLNDQ� VHEDJDL� VHJDOD�
XSD\D�XQWXN�PHPSHUWDKDQNDQ�1HJDUD�GHQJDQ�FDUD�PHQLQJNDWNDQ�UDVD�QDVLRQDOLVPH��\DNQL�NHVDGDUDQ�
EHUEDQJVD� GDQ� EHUQHJDUD�� PHQDQDPNDQ� NHFLQWDDQ� WHUKDGDS WDQDK� DLU�� VHUWD� EHUSHUDQ� DNWLI� GDODP�
PHPDMXNDQ EDQJVD�GDQ�QHJDUD� .HLNXWVHUWDDQ�ZDUJD�QHJDUD�GDODP�XSD\D�PHQJKDGDSL�DQFDPDQ�WHQWX�
VDMD�GHQJDQ�XSD\D�EHOD�QHJDUD��%HOD�QHJDUD�VHFDUD�ILVLN�SHQJHUWLDQQ\D� OHELK�VHPSLW�GDUL�EHOD�QHJDUD�
VHFDUD�QRQILVLN�PHQXUXW 3HUDWXUDQ�3HU8QGDQJ�8QGDQJDQ�>�@
�� %HOD� 1HJDUD� 6HFDUD� )LVLN�� NHLNXWVHUWDDQ� ZDUJD� QHJDUD� GDODP� EHOD QHJDUD� VHFDUD� ILVLN� GDSDW�
GLODNXNDQ�GHQJDQ�PHQMDGL�DQJJRWD�7HQWDUD�1DVLRQDO�,QGRQHVLD�GDQ�3HODWLKDQ�'DVDU�.HPLOLWHUDQ�
�� %HOD�1HJDUD�VHFDUD�1RQILVLN��NHLNXWVHUWDDQ�ZDUJD�QHJDUD�GDODP�EHOD�QHJDUD�VHFDUD�QRQILVLN GDSDW�
GLVHOHQJJDUDNDQ�PHODOXL�SHQGLGLNDQ�NHZDUJDQHJDUDDQ�GDQ�SHQJDEGLDQ�VHVXDL�GHQJDQ�SURIHVL�

�� .HVLPSXODQ
0DKDVLVZD�VHEDJDL�³$JHQW�RI�&KDQJH´�GDODP�VHJDOD�DVSHN�NHKLGXSDQ�EHUPDV\DUDNDW��EHUEDQJVD�

GDQ EHUQHJDUD� KDUXV� PDPSX� XQWXN� PHQJDVDK� SHQJHWDKXDQ�� ZDZDVDQ�� NHWUDPSLODQQ\D� VHVXDL�
NRPSHWHQVL�SHQGLGLNDQ�\DQJ�GLWHPSXK�GDODP�SHUNXOLDKDQ�GL�IDNXOWDV�\DQJ�GLPLQDWLQ\D��831�9HWHUDQ�
-DNDUWD� VHEDJDL� VDODK� VDWX� NDPSXV� EHOD� QHJDUD� GDSDW�PHPSHUWDKDQNDQ� GDQ�PHQLQJNDWNDQ� ODJL�PXWX�
NXDOLWDV�NXULNXOXPQ\D��PHQJLQWHJUDVLNDQ�QLODL�QLODL EHOD�QHJDUD�SDGD�VHPXD�PDWD�NXOLDK�GDQ�WHUFHUPLQ�
SDGD� NXULNXOXP� EHOD� QHJDUD�� 6DDW� LQL� PDWD� NXOLDK� \DQJ� EHUPXDWDQ� QLODL�QLODL� EHOD� QHJDUD� PDVLK�
GLEHEDQNDQ� SDGD� PDWD� NXOLDK� 3HQGLGLNDQ� 3DQFDVLOD�� 3HQGLGLNDQ� .HZDUJDQHJDUDDQ�� 1LODL�QLODL� %HOD
1HJDUD� KDUXV� WHULQWHJUDVL� GDODP� VHPXD�PDWD� NXOLDK� VHKLQJJD�PDKDVLVZD� DNDQ� VHODOX� LQJDW� WHUKDGDS�
QLODL�QLODL�EHOD�QHJDUD�GDQ�PHPSUDNWHNNDQ�GDODP�NHKLGXSDQ�VHKDUL�KDUL�VHWHODK�PHUHND�OXOXV�QDQWLQ\D�
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%XNX
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