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0RQRSROL�$NVDUD�-DZD�6HEDJDL�,QRYDVL�0HGLD�3HPEHODMDUDQ�
3HPEDQJNLW�6HPDQJDW�%HODMDU�6LVZD�.HODV�9�6'1�-DMDU�

6XUDNDUWD

0XKDPPDG�,VQD�5RV\DGD���0HLODQL�5D\\DQD�%XGLDUWL���$QQLVV\D�1XUDLQL�5DKPDZDWL�
� 3URJUDP�6WXGL�3HQGLGLNDQ�*XUX�6HNRODK�'DVDU�6XUDNDUWD��)DNXOWDV�.HJXUXDQ�GDQ�,OPX�

3HQGLGLNDQ��8QLYHUVLWDV�6HEHODV�0DUHW

&RUUHVSRQGLQJ DXWKRU� LVQDURV\DGD��#JPDLO�FRP

$EVWUDN� 3HQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQLQJNDWNDQ� VHPDQJDW� EHODMDU� VLVZD� SDGD� PDWD�
SHODMDUDQ�EDKDVD�MDZD�PDWHUL�DNVDUD�-DZD�GHQJDQ�PHQJJXQDNDQ�PHGLD�SHUPDLQDQ�PRQRSROL�
DNVDUD� -DZD� SDGD� VLVZD� NHODV� 9� 6'� 1HJHUL� -DMDU �� 6XUDNDUWD� WDKXQ� DMDUDQ� ����������
3HQHOLWLDQ� LQL�PHQJJXQDNDQ�SHQGHNDWDQ�NXDOLWDWLI� GHQJDQ� MHQLV� SHQHOLWLDQ�EHUXSD�SHQHOLWLDQ�
WLQGDNDQ�NHODV��37.��GHQJDQ�PHQJDPELO�VDPSHO�VHNRODK�GL�6'�1HJHUL�-DMDU���6XUDNDUWD��GDQ�
\DQJ� GLDPELO� VDPSHO� VLVZD� NHODV�9��'DWD GDODP� SHQHOLWLDQ� LQL� EHUXSD� GDWD� NXDOLWDWLI� \DQJ
PHOLSXWL�KDVLO�SHQJDPDWDQ�SURVHV�SHPEHODMDUDQ�GL�NHODV��KDVLO�VRDO�SUH�WHVW�GDQ�SRVW�WHV�VHUWD�
GRNXPHQWDVL� EHUXSD� IRWR� GDQ� YLGHR� NHJLDWDQ� SHQHOLWLDQ�� 8ML� FRED� SURGXN� GLODNXNDQ� SDGD�
VLVZD�NHODV�9�6'�1�-DMDU�� 6XUDNDUWD�\DQJ�WHUGLUL�GDUL����VLVZD� %HUGDVDUNDQ�KDVLO�SHQHOLWLDQ��
GLWLQMDX�GDUL�QLODL�.ULWHULD�.HWXQWDVDQ�0LQLPDO��..0��\DLWX����GLSHUROHK�GDWD�QLODL�UDWD�UDWD�
NHODV�SDGD�SUH�WHVW� VHEHOXP�PHQJJXQDNDQ�PHGLD������SDGD�SRVW� WHVW� VHWHODK�PHQJJXQDNDQ�
PHGLD� PHQLQJNDW� PHQMDGL� ������ 6LPSXODQ� GDUL� SHQHOLWLDQ� LQL DGDODK� SHQJJXQDDQ� PHGLD�
SHUPDLQDQ� PRQRSROL� DNVDUD� -DZD� GDSDW� PHQLQJNDWNDQ� VHPDQJDW EHODMDU� VLVZD� SDGD� PDWD�
SHODMDUDQ�EDKDVD�-DZD�PDWHUL�DNVDUD�-DZD�SDGD�VLVZD�NHODV�9�6'�1HJHUL�-DMDU���6XUDNDUWD�

�� 3HQGDKXOXDQ
:DMLE� SHQGLGLNDQ� ��� WDKXQ� VXGDK� GLWHUDSNDQ� GL ,QGRQHVLD�� 3HPHULQWDK� WHODK� PHQXQMDQJ�

SHQGLGLNDQ� ,QGRQHVLD� GDUL� VHJL� IDVLOLWDV� VHSHUWL� EHDVLVZD�� VDUDQD� GDQ� SUDVDUDQD� PDXSXQ� IDVLOLWDV�
SHQXQMDQJ� ODLQQ\D�� %HUGDVDUNDQ� KDVLO� VXUYH\� 2(&'� �2UJDQL]DWLRQ� IRU (FRQRPLF� 2SHUDWLRQDQG�
'HYHORSPHQW�� SDGD� ��� QHJDUD�� ,QGRQHVLD� PHQGXGXNL� SHULQJNDW� ��� MDXK� GL� EDZDK� 6LQJDSXUD� \DQJ�
PHQGXGXNL�SHULQJNDW��>�@��8QWXN�PHQMDGL�QHJDUD�PDMX�� ,QGRQHVLD�KDUXV�PHPDMXNDQ�SHQGLGLNDQQ\D��
6DODK� VDWX� XSD\D� XQWXN� PHPDMXNDQ� SHQGLGLNDQ� DGDODK� PHPSHUEDLNL� SURVHV� SHPEHODMDUDQ�� 3URVHV�
SHPEHODMDUDQ�DGDODK�SURVHV�\DQJ�GL�GDODPQ\D�WHUGDSDW�NHJLDWDQ�LQWHUDNVL�DQWDUD�JXUX SHVHUWD�GLGLN�GDQ�
NRPXQLNDVL�WLPEDO�EDOLN�\DQJ�EHUODQJVXQJ�GDODP�VLWXDVL�HGXNDWLI�XQWXN�PHQFDSDL WXMXDQ�EHODMDU>�@�

.RPSRQHQ� \DQJ� FXNXS� EHUSHQJDUXK GDODP� SURVHV� SHPEHODMDUDQ� DGDODK� WHUVHGLDQ\D� PHGLD�
SHPEHODMDUDQ� \DQJ� PHQGXNXQJ�� 7HUVHGLDQ\D� PHGLD� SHPEHODMDUDQ� GDSDW� PHPEDQJNLWNDQ� PLQDW
PRWLYDVL�� UDQJVDQJDQ� EHODMDU�� EDKNDQ� PHPEDZD� SHQJDUXK� SVLNRORJLV� SHVHUWD� GLGLN�� .RQGLVL� \DQJ�
GLKDUDSNDQ� GDODP� SURVHV� SHPEHODMDUDQ VHOXUXK� SHVHUWD� GLGLN� PDPSX� IRNXV� GDQ� PHPDKDPL PDWHUL�
\DQJ�GLSHODMDUL�EHUVDPD��1DPXQ��VHULQJNDOL�EHEHUDSD�SHVHUWD�GLGLN�WLGDN�IRNXV���WLGDN�ELVD NRQVHQWUDVL�
VDDW� SURVHV� SHPEHODMDUDQ�� 6HODLQ� LWX�� NHWLND� SHQJJXQDDQ� PHWRGH� SHPEHODMDUDQ� NXUDQJ� WHSDW�
PHQ\HEDENDQ�SHVHUWD GLGLN PDODV GDQ� MHQXK�GDODP�PHQJLNXWL� SHODMDUDQ��0DVDODK� ODLQ�\DQJ�PXQFXO�
DGDODK�SHQ\DPSDLDQ�PDWHUL�\DQJ�WHUODOX�OXDV PHQJDNLEDWNDQ DORNDVL�ZDNWX�XQWXN�PHPEHULNDQ�ODWLKDQ�
VRDO� GDQ� SHPEDKDVDQ� VDQJDW NXUDQJ�� SDGDKDO� ODWLKDQ� VRDO� EHVHUWD� SHPEDKDVDQ� VDQJDW GL� EXWXKNDQ�
SHVHUWD�GLGLN�GDODP�PHPDKDPL�PDWHUL�
6HWLDS� VDWXDQ� SHQGLGLNDQ� EHUGDVDUNDQ� GHQJDQ� 3HUDWXUDQ� *XEHUQXU� -DZD� 7HQJDK� 1RPRU� ��� 7DKXQ�
����� 3DVDO� ��� \DQJ� EHUEXQ\L� ³6HPXD� VDWXDQ� SHQGLGLNDQ� GL� -DZD� 7HQJDK� ZDMLE� PHODNVDQDNDQ�
3HODMDUDQ�%DKDVD�-DZD´��'HQJDQ�WXMXDQ�PHQMDJD�GDQ�PHOHVWDULNDQ�EXGD\D�-DZD�PHODOXL�SHPEHODMDUDQ
%DKDVD� -DZD� %HUGDVDUNDQ� .HSXWXVDQ� *XEHUQXU� -DZD 7HQJDK 1RPRU�� ������������� UXDQJ� OLQJNXS�
PDWD� SHODMDUDQ�%DKDVD� -DZD� DGD� �� \DLWX�PHQGHQJDUNDQ�� PHPEDFD�� EHUELFDUD� GDQ�PHQXOLV�� $ORNDVL�
ZDNWX�SHODMDUDQ�%DKDVD�-DZD�XQWXN�VHWLDS�SHUWHPXDQ�\DLWX���[����PHQLW�GDQ KDQ\D���SHUWHPXDQ�GDODP�
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VDWX�PLQJJX��*XUX�GLKDUDSNDQ GDSDW�PHPDNVLPDONDQ�ZDNWX�\DQJ�VXGDK�GLWHQWXNDQ�DJDU�SHPEHODMDUDQ�
%DKDVD�-DZD�GDSDW�WHUVDPSDLNDQ�GHQJDQ�EDLN�NHSDGD�SHVHUWD�GLGLN�
3HPEDKDVDQ�GDODP SHODMDUDQ�%DKDVD�-DZD�GLDQWDUDQ\D�\DLWX�$NVDUD�-DZD� 3HVHUWD�GLGLN�PHPHUOXNDQ�
SHPEHODMDUDQ� \DQJ� GLODNXNDQ� VHFDUD� PHQHUXV�� WDSL� WHWDS� PHQ\HQDQJNDQ� DJDU� SHPEHODMDUDQ� GDSDW�
GLNDWDNDQ� EHUPDNQD� GDQ� DNKLUQ\D� PHUHND� GDSDW� PHQJXDVDL� PDWHUL� $NVDUD� -DZD�� 7LQGDNDQ� \DQJ�
GLODNXNDQ� XQWXN�PHQLQJNDWNDQ� NXDOLWDV� SHQJJXQDDQ� DNVDUD� -DZD� GDSDW�PHODOXL� SHPEHODMDUDQ� GDSDW�
GLODNXNDQ GHQJDQ� PHQJHPEDQJNDQ� EXNX� SHODMDUDQ�� EXNX� EDFDDQ�� PDMDODK� DWDX� DODW� SHUDJD� %DKDVD�
-DZD� \DQJ� GDSDW� GLMDODQ� VHEDJDL� PHGLD� XQWXN� PHPEDQWX� SURVHV� EHODMDU� PHQJDMDU�� 0HQJHQDL� KDO�
WHUVHEXW�.XVWDQGL�	�6XWMLSWR PHQXOLVNDQ�PDQIDDW�PHGLD�\DLWX�³PHGLD�SHPEHODMDUDQ PHUXSDNDQ�PHGLD�
\DQJ�GDSDW�PHPEDQWX�SURVHV�EHODMDU�PHQJDMDU�GDQ�EHUIXQJVL�XQWXN�PHPSHUMHODV�PDNQD�SHVDQ�\DQJ�
GLVDPSDLNDQ��VHKLQJJD�GDSDW�PHQFDSDL�WXMXDQ�SHPEHODMDUDQ�GHQJDQ�EDLN�GDQ�VHPSXUQD´>�@�

3HQJHPEDQJDQ�VHEXDK�PHGLD�SHPEHODMDUDQ�\DQJ�PHPEDQWX�JXUX�GDODP�PHQ\DPSDLNDQ�SHVDQ�
DWDX� LQIRUPDVL� NHSDGD� SHVHUWD� GLGLN� PHUXSDNDQ� VDODK� VDWX� FDUD� LQRYDWLI� \DQJ� ELVD� GLWHUDSNDQ� ROHK�
JXUX�� 6HODLQ� PHQJHPEDQJNDQ� PHGLD� SHPEHODMDUDQ�� FDUD� \DQJ� GDSDW� GLODNXNDQ� DGDODK� PHQHUDSNDQ�
SURVHV� EHODMDU� GHQJDQ� NRQVHS� SHUPDLQDQ� >�@�� +DVLO� � GLVNXVL� � )DODK� PHQ\LPSXONDQ� EDKZD� ³PHGLD�
SHPEHODMDUDQ�GDODP�SURVHV�EHODMDU�PHQJDMDU�GDSDW�PHPEDQJNLWNDQ�PLQDW�GDQ�NHLQJLQDQ�\DQJ�EDUX��
PHPEDQJNLWNDQ�PRWLYDVL�GDQ�UDQJVDQJDQ�NHJLDWDQ�EHODMDU��GDQ�EDKNDQ�PHPEDZD�SHQJDUXK�SHQJDUXK�
SVLNRORJLV� WHUKDGDS� SHEHODMDU´>�@�� 0HGLD� 3HPEHODMDUDQ� 0RQRSROL� $NVDUD� -DZD� LQL�� VHODLQ� GDSDW�
PHQMDGL�VROXVL�GDUL�NHWHUEDWDVDQ�PHGLD�MXJD�GLKDUDSNDQ�GDSDW�PHQJXEDK�SURVHV EHODMDU�PHQJDMDU�\DQJ�
GLODNXNDQ� ROHK� JXUX� PHQMDGL� OHELK� EHUYDULDVL� GDQ� LQRYDWLI�� PHPEXDW� SURVHV� SHPEHODMDUDQ� PHQMDGL�
OHELK�PHQ\HQDQJNDQ� NDUHQD� GLVHVXDLNDQ� GHQJDQ� NDUDNWHULVWLN� DQDN�6'�\DQJ� VXND� EHUPDLQ�� � 7XMXDQ�
GDUL�SHQHOLWLDQ�LQL�DGDODK�XQWXN�PHQJHWDKXL�PHQLQJNDWQ\D�SUHVWDVL�EHODMDU�EDKDVD�MDZD�PDWHUL�DNVDUD�
MDZD�GHQJDQ�PHQJJXQDNDQ�PHGLD� SHUPDLQDQ�PRQRSROL� DNVDUD� MDZD�SDGD� VLVZD�NHODV�9�6'�1HJHUL�
-DMDU�6XUDNDUWD WDKXQ�DMDUDQ�����������

���0HWRGH�3HQHOLWLDQ
3HQHOLWLDQ� GLODNVDQDNDQ SDGD� VHPHVWHU� JDVDO� WDKXQ� DMDUDQ� ��������� GL� 6'� 1HJHUL� -DMDU�

6XUDNDUWD��3RSXODVL�SHQHOLWLDQ� LQL� LDODK VHPXD VLVZD�NHODV�9�6'�1HJHUL�-DMDU�6XUDNDUWD� WDKXQ�DMDUDQ�
����������\DQJ�WHUGLUL�DWDV ���VLVZD��3HQHOLWLDQ�LQL�PHQJJXQDNDQ�SHQGHNDWDQ�NXDOLWDWLI�GHQJDQ�MHQLV�
SHQHOLWLDQ� EHUXSD� SHQHOLWLDQ� WLQGDNDQ� NHODV� �37.��� 3HQHOLWLDQ� WLQGDNDQ� NHODV� �37.�� PHUXSDNDQ
SHQHOLWLDQ� WLQGDNDQ� \DQJ� EHUVLIDW� UHIOHNWLI� GDQ� NRODERUDWLI� \DQJ� GLODNVDQDNDQ GHQJDQ� WXMXDQ� DJDU
PHPSHUEDLNL�NXDOLWDV�SUDNWHN�SHPEHODMDUDQ�GLGDODP�NHODV�>�@�

7DKDSDQ� SHQHOLWLDQ� WHUEDJL PHQMDGL� �� WDKDSDQ� XWDPDD \DLWX� WDKDSDQ� SHUVLDSDQ� SHQHOLWLDQ�
WDKDSDQ� SHODNVDQDDQ� GDQ� WDKDSDQ� DQDOLVLV� GDWD� VHUWD NHVLPSXODQ�� 7DKDSDQ� SHUVLDSDQ� SHQHOLWLDQ�
PHOLSXWL� VWXGL� SHQGDKXOXDQ� GDQ� SHQJHPEDQJDQ� LQVWUXPHQ�� 7DKDSDQ� \DQJ� NHGXD� \DLWX� SHODNVDQDDQ�
SHQHOLWLDQ�PHOLSXWL�EHUMDODQQ\D�SHPEHODMDUDQ�\DQJ�GLODNXNDQ�VHFDUD�KRPH�YLVLW� SHPEHULDQ�VRDO�SUH�WHV�
GDQ� SRV�WHV��7DKDS�NHWLJD� SHQHOLWLDQ� \DLWX�PHQJDQDOLVLV� GDWD� MXJD�PHQ\LPSXONDQ� KDVLO� DQDOLVLV� GDWD���
7HNQLN� SHQJXPSXODQ� GDWD� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� PHWRGH� WHV� \DLWX� SHPEHULDQ� VRDO� SUH�WHVW�
VHEHOXP� PHQJJXQDNDQ� PHGLD� PRQRSROL� DNVDUD� MDZD� GDQ� SRVW�WHVW� VHWHODK� PHQJJXQDNDQ� PHGLD�
PRQRSROL�DNVDUD�MDZD��3HQJXPSXODQ�GDWD�GHQJDQ�PHWRGH�WHV�GLJXQDNDQ�XQWXN�PHQGDSDWNDQ�GDWD�QLODL�
SUHVHWDVL�EHODMDU�NRJQLWLI�VLVZD��,QVWUXPHQ�\DQJ�GLJXQDNDQ�GDODP�SHQHOLWLDQ�\DLWX�VRDO�SUH�WHV�GDQ�SRVW�
WHV�\DQJ�EHUKXEXQJDQ�GHQJDQ�PDWHUL�EDKDVD�MDZD�NKXVXVQ\D�DNVDUD�MDZD�

���+DVLO�GDQ�'LVNXVL
0HGLD� PRQRSROL� DNVDUD� MDZD� PHUXSDNDQ� VXDWX� PHGLD� SHPEHODMDUDQ� \DQJ� GLNHPEDQJNDQ�

PHODOXL VHEXDK�SHUPDLQDQ�PRQRSROL�� 3HUPDLQDQ�PRQRSROL� \DQJ�SDGD� XPXPQ\D� WHUVHEXW� GLPDLQNDQ�
GHQJDQ�FDUD�PHOHPSDUNDQ�GDGX�VHFDUD�EHUJLOLU XQWXN�PHPLQGDKNDQ�ELGDNQ\D��GDQ�DSDELOD�ELGDNQ\D
PHQGDUDW� GL� SHWDN� WHUVHEXW� PDND� SHWDN� WHVHEXWGDSDW� GLEHOL� GDQ� GLPLOLNLQ\D� GHQJDQ� PHPED\DU�
VHMXPODK� KDUJD� VHVXDL� \DQJ� WHUWHUD� SDGD� SHWDN� WHUVHEXW�� 3HUPDLQDQ� PRQRSROL� SDGD� XPXPQ\D� ROHK�
SHQHOLWL� GLNHPEDQJNDQ� PHQMDGL� VHGHPLNLDQ� UXSD� GHQJDQ� GHVDLQ� GDQ� WDPSLODQ� \DQJ� EHUEHGD� \DLWX�
WHUGLUL� GDUL� ��� SHWDN� GDQ� WHUGDSDW� NDUWX� VRDO� \DQJ�EHUNDLWDQ� GHQJDQ�KXUXI� -DZD��.DUWX� VRDO� WHUVHEXW�
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GLEXDW� VHVXDL�GHQJDQ�6.�GDQ�.'�SDGD�PDWD�SHODMDUDQ�%DKDVD�-DZD�PDWHUL� KXUXI� -DZD�XQWXN� VLVZD�
NHODV�9��0HGLD�PRQRSROL�DNVDUD�MDZD�LQL�GLEXDW�GDUL�\HOORZERDUG�VHKLQJJD�SUDNWLV�GDQ�PXGDK�XQWXN�
GLJXQDNDQ�GDQ�GLEDZD��0HGLD�LQL�GLGHVDLQ�EHUEHQWXN�NRWDN�\DQJ�GLOHQJNDSL�GHQJDQ�NDUWX�VRDO��NDUWX�
GDQD�XPXP��NDUWX�NHVHPSDWDQ��SLRQ�GDGX�GDQ�NRLQ�\DQJ�EHUXSD�XDQJ�PRQRSROL�XQWXN�SHPEHULDQ�VNRU�

7DEHO����+DVLO�1LODL�7HV�6LVZD

%HUGDVDUNDQ� KDVLO� UHNDSLWXODVL� QLODL� SUHWHV� VHEHOXP� PHQJJXQDNDQ� PHGLD� PRQRSROL� � DNVDUD�
MDZD�SDGD�WDEHO���GLSHUROHK�KDVLO�EDKZD�QLODL�UDWD�UDWD�NHODV�9�VLVZD�6'�1HJHUL�-DMDU�6XUDNDUWD�DGDODK�
������+DO�LQL�WHQWX�VDQJDW�NXUDQJ�GDUL�1LODL�.HWXQWDVDQ�DWDX�.ULWHULD�.HWXQWDVDQ�0LQLPDO��..0��\DLWX�
����1LODL� WHUWLQJJL�SDGD�KDVLO�SUHWHVW� WHUVHEXW�DGDODK����\DQJ�GLSHUROHK�� VLVZD�DWDX�VHNLWDU����GDUL�
WRWDO� MXPODK� VLVZD��6HPHQWDUD� LWX�� XQWXN�QLODL� WHUHQGDK�DGDODK����\DQJ�GLSHUROHK�ROHK��� VLVZD�DWDX�
VHNLWDU� ��� GDUL� WRWDO� MXPODK� VLVZD�� +DO� LQL� PHPEXNWLNDQ� VDQJDW� NXUDQJQ\D� SHQJHWDKXDQ� GDQ�
SHPDKDPDQ�VLVZD�DNDQ�PDWHUL�EDKDVD�MDZD�NKXVXVQ\D�DNVDUD�MDZD�

6HWHODK�PHODNXNDQ�XML�FRED�PHGLD�PRQRSROL GHQJDQ�PHQJDSOLNDVLNDQ�PHGLD�PRQRSROL�DNVDUD�
MDZD� VHFDUD� ODQJVXQJ� SDGD� VLVZD� PHODOXL� NHJLDWDQ� SHPEHODMDUDQ�� SHQLODLDQ� GHQJDQ� PHQJJXQDNDQ�
PHGLD�\DQJ�VDQJDW� LQWHUDNWLI�PHODOXL�VHEXDK SHUPDLQDQ�GDQ� LQWHUDNVL�VLVZD�OHELK�GLWLQJNDWNDQ�PDND�
NHWHUDPSLODQ� NRJQLWLI VLVZD� GDODP� PHPDKDPL� DNVDUD� MDZD� PHQJDODPL� SHQLQJNDWDQ�� %HUGDVDUNDQ�
SHQHOLWLDQ� NHPDPSXDQ� NRJQLWLI� VLVZD� SDGD� SRVWHV� WHUOLKDW� VDQJDW� EDLN�� %HEHUDSD� VLVZD� PDPSX�
PHQFDSDL�QLODL������ GDQ���������6LVZD�PDPSX�PHQGDSDWNDQ�QLODL�PDNVLPDO�����\DQJ�GLSHUROHK�ROHK�
��VLVZD�DWDX�VHNLWDU�����GDUL� WRWDO� MXPODK�VLVZD�NHVHOXUXKDQ�GDQ�QLODL� WHUHQGDK�EHUDGD�GL�DQJND����
VHEDQ\DN���RUDQJ�DWDX�VHNLWDU�����GDUL�WRWDO�MXPODK�VLVZD�NHVHOXUXKDQ�

%HUGDVDUNDQ� KDVLO� UHNDSLWXODVL� QLODL� SRVWHV� VHWHODK�PHQJJXQDNDQ� PHGLD�PRQRSROL� � DNVDUD
MDZD� SDGD� WDEHO� �� GLSHUROHK� KDVLO� EDKZD� QLODL� UDWD�UDWD� NHODV� 9� VLVZD� 6'�1HJHUL� -DMDU� 6XUDNDUWD�
DGDODK�������+DO�LQL�PHQDQGDNDQ�EDKZD�DGDQ\D�SHQLQJNDWDQ�UDWD�UDWD�GDUL�KDVLO�QLODL SUH�WHVW�VHEHVDU�
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�����DWDX�VHNLWDU�����GDUL�QLODL�PDNVLPXP��3HQLQJNDWDQ�QLODL�UDWD�UDWD�WHUVHEXW�PHQXQMXNNDQ�EDKZD�
VHWHODK�PHQJJXQDNDQ�PHGLD�SHUPDLQDQ�PRQRSROL�DNVDUD�MDZD�VLVZD�GDSDW�PHPDKDPL�PDWHUL�KXUXI�
-DZD� GDQ� PHQJHUMDNDQ� VRDO� HYDOXDVL� GHQJDQ� EHQDU�� 6RDO� HYDOXDVL� \DQJ� EHUMXPODK� ��� WHODK�
GLVHVXDLNDQ� GHQJDQ�.�'�PHPEDFD� GDQ�PHQXOLV� KXUXI� -DZD� GL� NHODV�9�� 6RDO� GLVXVXQ� GDUL� WLQJNDW�
\DQJ�PXGDK�KLQJJD� \DQJ� VXOLW� GDQ� WHUEXNWL� VLVZD�PDPSX�PHQJHUMDNDQ� VRDO�GHQJDQ�EHQDU�GHQJDQ�
SHUROHKDQ�UDWDUDWD�NHODV������

+DVLO� WHUVHEXW� VHVXDL� GHQJDQ� WDUJHW� \DQJ� LQJLQ� GLFDSDL� ROHK� SHQHOLWL�� 3HVHUWD� GLGLN GDSDW�
PHQJLNXWL�SHPEHODMDUDQ�GHQJDQ�EDLN� WHUOLKDW�GDUL�KDVLO�EHODMDU�VLVZD�\DQJ�EDLN��6HODLQ�LWX��VDDW�XML�
FRED PHQJJXQDNDQ PHGLD�PRQRSROL� DNVDUD� MDZD� NHSDGD� SHVHUWD� GLGLN� WHUGDSDW� UHVSRQ \DQJ� EDLN�
WHUKDGDS�PHGLD�PRQRSROL�DNVDUD� MDZD� +DVLO� SHQHOLWLDQ� WHUVHEXW�PHPLOLNL�NHVHVXDLDQ�GHQJDQ�KDVLO�
SHQHOLWLDQ \DQJ� GLODNXNDQ� ROHK� 2NWDYLDQWL EDKZD� ³3HQJJXQDDQ� PHGLD� SHPEHODMDUDQ� GL� WDKDS�
RULHQWDVL�SHPEHODMDUDQ�VDQJDW GDSDW PHPEDQWX�NHHIHNWLIDQ�SURVHV�SHPEHODMDUDQ�VHUWD SHQ\DPSDLDQ�
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