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3HUXVDKDDQ�PHUXSDNDQ� RUJDQLVDVL� DWDV� VHNHORPSRN� RUDQJ� \DQJ�

EHNHUMD� VDPD� XQWXN� PHQFDSDL� VXDWX� WXMXDQ�� 7XMXDQ� PHQGDVDU� \DQJ�

GLNHWDKXL� SXEOLN� GDUL� SHUXVDKDDQ� LDODK� PHPSHUROHK� NHXQWXQJDQ�

VHPDNVLPDO� PXQJNLQ�1DPXQ� WXMXDQ� \DQJ� VHEHQDUQ\D� WLGDN� KDQ\D�

VHEDWDV� XQWXN� PHPSHUROHK� NHXQWXQJDQ�� WHWDSL� MXJD� XQWXN� PHPEHULNDQ�

NHVHMDKWHUDDQ� NHSDGD� SHPHJDQJ� VDKDP� VHUWD� PHQLQJNDWNDQ� QLODL�

SHUXVDKDDQ�

1LODL� SHUXVDKDDQ� PHQXUXW� +DUPRQR� ������� LDODK� NLQHUMD�

SHUXVDKDDQ� \DQJ� GLFHUPLQNDQ� ROHK� KDUJD� VDKDP� \DQJ� GLEHQWXN� ROHK�

SHUPLQWDDQ�GDQ�SHQDZDUDQ�GL� SDVDU�PRGDO� \DQJ�PHUHIOHNVLNDQSHQLODLDQ�

PDV\DUDNDW� WHUKDGDS� NLQHUMD� SHUXVDKDDQ�7XMXDQ� MDQJND� SDQMDQJ� \DQJ�

KDUXV� GLFDSDL� ROHK� SHUXVDKDDQ� DGDODK� WLQJJLQ\D� QLODL� SHUXVDKDDQ� \DQJ�

WHUFHUPLQ� GDUL� KDUJD� VDKDPQ\D�� NDUHQD� SHQLODLDQ� LQYHVWRU� WHUKDGDS�

SHUXVDKDDQ� GDSDW� GLDPDWL� PHODOXL� SHUJHUDNDQ� KDUJD� VDKDP� \DQJ�

WHUGDSDW� SDGD� EXUVD� HIHN� XQWXN� SHUXVDKDDQ� \DQJ� VXGDK� JR� SXEOLF�1LODL�

SHUXVDKDDQ� \DQJ�PHQLQJNDW� GDSDW� GLOLKDW� GDUL� NHPDPSXDQ� SHUXVDKDDQ�

GDODP� SHQFDSDLDQ� ODED� \DQJ� WHODK� GLWDUJHWNDQ�3URILW� \DQJ� GLKDVLONDQ�

GDSDW� PHQLQJNDWNDQ� NHPDNPXUDQ� SHPHJDQJ� VDKDP�7LQJJLQ\D� WLQJNDW�

NHPDNPXUDQ�SHPHJDQJ�VDKDP�GDSDW�GLOLKDW�GDUL� WLQJJLQ\D�KDUJD�VDKDP�

\DQJ� GLPLOLNL�� GDQ� LQL� EHUSHQJDUXK� GDODP� SHQLQJNDWDQ� QLODL� SHUXVDKDDQ��

3HQHUDSDQ� WDWD� NHOROD� SHUXVDKDDQ� \DQJ� EDLN�� SHQLQJNDWDQ� SURILWDELOLWDV��

SHPEDJLDQ� GLYLGHQ� NH� SHPHJDQJ� VDKDP� VHFDUD� WHUDWXU�� PHPLQLPDONDQ�
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UHVLNR� ILQDQFLDO PHUXSDNDQ� EHEHUDSD� FDUD� \DQJ� GDSDW� GLODNXNDQ�

SHUXVDKDDQ�XQWXN�PHQLQJNDWNDQ�QLODL�SHUXVDKDDQ�

%DQ\DNQ\D� EHUPXQFXODQ� SHUXVDKDDQ� ± SHUXVDKDDQ� EDUX�

PHPEXDW� SHUVDLQJDQ� \DQJ� WHUMDGL� VHPDNLQ� NHWDW�2OHK� NDUHQD� LWX��

SHUXVDKDDQ� GLWXQWXW� XQWXN� PHQMDODQNDQ� XVDKDQ\D� GHQJDQ� OHELK� HIHNWLI�

GDQ�HILVLHQ�GHPL�PHQMDPLQ�NHODQJVXQJDQ�KLGXS�SHUXVDKDDQ�WHUVHEXW�

3HUNHPEDQJDQ� ELVQLV� \DQJ� VHPDNLQ� PRGHUQ� PHQXQWXW�

SHUXVDKDDQ�PXODL�EHUNRPSHWLVL�GDODP�PHPSHUWDKDQNDQ�XVDKDQ\D��KDO�LQL�

GLPDNVXGNDQ� EDKZD� SHUXVDKDDQ� EXNDQ� KDQ\D� IRNXV� SDGD� SHUEDLNDQ�

LQWHUQDO�SHUXVDKDDQ�DWDX�GHQJDQ�NDWD� ODLQ�SHQLQJNDWDQ�SURILW�VDMD�� WHWDSL�

MXJD� IRNXV� GDODP� KXEXQJDQ� VRVLDO� SDGD� NRQGLVL� HNVWHUQDO� SHUXVDKDDQ�

\DQJ�PHUXSDNDQ�WDQJJXQJ�MDZDE�SHUXVDKDDQ�NHSDGD�VWDNHKROGHUV�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ �&65��PHUXSDNDQ� VXDWX� NRQVHS�

GLPDQD� RUJDQLVDVL� ELVQLV� EHUWDQJJXQJ� MDZDE� DWDV� GDPSDN� NHJLDWDQ�

PHUHND� WHUKDGDS� SHODQJJDQ�� SHPDVRN�� NDU\DZDQ�� SHPHJDQJ� VDKDP��

PDV\DUDNDW� GDQ� SHPDQJNX� NHSHQWLQJDQ� ODLQQ\D� VHUWD� OLQJNXQJDQ�

�:LELVRQR�� ������$UWLQ\D� &65� PHUXSDNDQ� EHQWXN� WDQJJXQJ� MDZDE�

SHUXVDKDDQ� XQWXN� PHPSHUEDLNL� PDVDODK� VRVLDO� GDQ� OLQJNXQJDQ� \DQJ�

GLVHEDENDQ� ROHK� DNWLYLWDV� RSHUDVLRQDO� SHUXVDKDDQ�6HPDNLQ� EDQ\DN�

EHQWXN� SHUWDQJJXQJ� MDZDEDQ� SHUXVDKDDQ� WHUKDGDS� OLQJNXQJDQ�� PDND�

VHPDNLQ�EDLN�SXOD�FLWUD�SHUXVDKDDQ�GL�PDWD�PDV\DUDNDW�

&65�VDDW� LQL�EXNDQ�ODJL�EHUVLIDW�VXNDUHOD��WHWDSL�VXDWX�NHKDUXVDQ�

EDJL� SHUXVDKDDQ� XQWXN� PHODNXNDQ� GDQ� PHQHUDSNDQQ\D�� +DO� LQL� VHVXDL�

GHQJDQ�8QGDQJ�8QGDQJ�1R�����7DKXQ������WHQWDQJ�SHUVHURDQ�WHUEDWDV�

\DQJ�PHQ\DWDNDQ�� ���� 3HUVHURDQ� \DQJ�PHQMDODQNDQ� NHJLDWDQ� XVDKDQ\D�
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GLELGDQJ� GDQ�DWDX� EHUNDLWDQ� GHQJDQ� VXPEHU� GD\D� DODP� ZDMLE�

PHODNVDQDNDQ� WDQJJXQJ� MDZDE� VRVLDO� GDQ� OLQJNXQJDQ�� ���� 7DQJJXQJ�

MDZDE� VRVLDO� GDQ� OLQJNXQJDQ� PHUXSDNDQ� NHZDMLEDQ SHUVHURDQ� \DQJ�

GLDQJJDUNDQ� GDQ� GLSHUKLWXQJNDQ� VHEDJDL� ELD\D� SHUVHURDQ� \DQJ�

SHODNVDQDDQQ\D� GLODNXNDQ� GHQJDQ� PHPSHUKDWLNDQ� NHSDWXKDQ� GDQ�

NHZDMDUDQ������3HUVHURDQ�\DQJ�WLGDN�PHODNVDQDNDQ�NHZDMLEDQ�GLNHQDNDQ�

VDQNVL�VHVXDL�GHQJDQ�NHWHQWXDQ�SHUDWXUDQ�SHUXQGDQJ�XQGDQJDQ��6HFDUD�

XPXP��XQGDQJ�XQGDQJ�PHQJHQDL�&65�GL�DWDV�PHUXSDNDQ�VDWX�KDO�NUXVLDO�

GDODP� PHQGRURQJ� VHWLDS� SHUXVDKDDQ� XQWXN� LNXW� VHUWD� GDODP� WDQJJXQJ�

MDZDE�OLQJNXQJDQ�GDQ�VRVLDO�

3HQHOLWLDQ�PHQJHQDL�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ WHUKDGDS�QLODL�

SHUXVDKDDQ� EDQ\DN� GLODNXNDQ� GL� ,QGRQHVLD� GDQ� GL� 1HJDUD� ODLQ�� 6HEXDK�

VXUYH\� \DQJ�GLODNXNDQ�ROHK�1DWLRQDO�&RQVXPHUV�/HDJXH�DQG�)OHLVKPDQ�

+LOODUG� ,QWHUQDWLRQDO� &RPPXQLFDWLRQV� SDGD� ��� 0HL� ������ GLNXWLS� ROHK�

(JZXRQZX� �������PHQXQMXNNDQ� EDKZD� GXD� SHU� WLJD� NRUHVSRQGHQ� OHELK�

PHPLOLK� XQWXN� PHPEHOL� SURGXN� SHUXVDKDDQ� \DQJ� PHUHND�

EHUWDQJJXQJMDZDE� VHFDUD� VRVLDO�� NKXVXVQ\D� SHUXVDKDDQ� \DQJ�

PHPSHUODNXNDQ�NDU\DZDQ�GHQJDQ�EDLN��6HKLQJJD�GDSDW�GLNDWDNDQ�EDKZD�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ EHUSHUDQ� SHQWLQJ� GDODP� PHQLQJNDWNDQ�

QLODL� SHUXVDKDDQ� VHEDJDL� KDVLO� GDUL� SHQLQJNDWDQ� SHQMXDODQ� GDQ�

SURILWDELOLWDV� PHODOXL� OR\DOLWDV� NRQVXPHQ� \DQJ� WHUEDQJXQ� GHQJDQ� FDUD�

SHODNVDQDDQ� NHJLDWDQ� VRVLDO� GL� OLQJNXQJDQQ\D� �+DQL� &K\QWLD� 0� 3� 6�

5DKDUMD�������

.DVXV� 37� 6LOYD� ,QKXWDQL� PHUXSDNDQ� VDODK� VDWX� NDVXV� \DQJ�

PXQFXO� DNLEDW� GDUL� SHQJDEDLDQ� WDQJJXQJ� MDZDE� VRFLDO� SHUXVDKDDQ� GL�
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,QGRQHVLD�� 'LQLODL� ROHK� WLP� SHQFDUL� IDNWD�� 37�� 6LOYD� ,QKXWDQL� PHODNXNDQ�

EHEHUDSD� SHODQJJDUDQ�� \DLWX� PHPELDUNDQ� SHPEXDQJDQ� OLPEDK� GLKXWDQ�

UHJLVWHU��WLGDN�PHODNVDQDNDQ�NHZDMLEDQ�SHQDQDPDQ�OLPD�SHUVHQ�WDQDPDQ�

NHKLGXSDQ�GHQJDQ�SROD�NHPLWUDDQ��WLGDN�PHODNVDQDNDQ�SURJUDP�&65�GDQ�

ODLQQ\D�� 1LODL� SHUXVDKDDQ� GDSDW� GLSDVWLNDQ� EHUNXUDQJ� DWDX� EDKNDQ�

PHQXUXQ�NDUHQD�DGDQ\D�SHPLNLUDQ�QHJDWLYH�GDUL�PDV\DUDNDW�ROHK�DGDQ\D�

NDVXV� WHUVHEXW�'HQJDQ� GLWHUDSNDQQ\D NRQVHS� &65� GLKDUDSNDQ� PDPSX�

PHQJKLODQJNDQ�SHPLNLUDQ�QHJDWLYH�PDV\DUDNDW�VHKLQJJD�QLODL�SHUXVDKDDQ�

GDSDW�PHQLQJNDW�VHUWD�NHODQJVXQJDQ�KLGXS�SHUXVDKDDQ�WHUXV�EHUODQMXW�

.HWLGDN� PDPSXDQ� PHQLQJNDWNDQ� NHEHUGD\DDQ� DWDV� NDSDVLWDV�

PDV\DUDNDW� ORNDO� PHPEXDW� SHQGHNDWDQ� NDULNDWLI� VHSHUWL� SHPEHULDQ�

EDQWXDQ� WHUKDGDS� RUJDQLVDVL�RUJDQLVDVL� ORNDO� GDQ� PDV\DUDNDW� PLVNLQ� GL�

1HJDUD� ± 1HJDUD� EHUNHPEDQJ� NXUDQJ� GLVXNDL� ROHK�

SHUXVDKDDQ�3HQHUDSDQ� SHQGHNDWDQ� FRPPXQLW\� GHYHORSPHQW NHPXGLDQ�

VHPDNLQ� EDQ\DN�� NDUHQD� OHELK� PHQGHNDWL� NRQVHS� HPSRZHUPHQW GDQ�

VXVWDLQDEOH� GHYHORSPHQW�� 3ULQVLS� ± SULQVLS� JRRG� FRUSRUDWH� JRYHUQDQFH�

VHSHUWL� IDLUQHVV�� WUDQVSDUHQF\�� DFFRXQWDELOLW\�� GDQ� UHVSRQVLELOLW\ PHQMDGL�

SLMDNDQ� XQWXN� PHQJXNXU� NHEHUKDVLODQ� SURJUDP� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\�

3UDNWHN� GDQ� SHQJXQJNDSDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�

PHUXSDNDQ�NRQVHNXHQVL� ORJLV�GDUL� LPSOHPHQWDVL�NRQVHS�*RRG�&RUSRUDWH�

*RYHUQDQFH �*&*��� 3HUNHPEDQJDQ� WHUEDUX� PHPEXNWLNDQ� EDKZD�

PDQDMHPHQ� WLGDN� FXNXS� KDQ\D� PHPDVWLNDQ� EDKZD� SURVHV� SHQJHORODDQ�

PDQDMHPHQ� EHUMDODQ� GHQJDQ� HILVLHQ�� 'LSHUOXNDQ� LQVWUXPHQW� EDUX*RRG�

&RUSRUDWH� *RYHUQDQFH �*&*�� XQWXN� PHPDVWLNDQ� EDKZD� PDQDMHPHQ�
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EHUMDODQ� GHQJDQ� EDLN�$GD� GXD� KDO� \DQJ� GLWHNDQNDQ� GDODP� NRQVHS� LQL�

\DLWX�� SHUWDPD�� SHQWLQJQ\D� KDN� SHPHJDQJ� VDKDP� XQWXN� PHPSHUROHK�

LQIRUPDVL� GHQJDQ� EHQDU� �DNXUDW�� GDQ� WHSDW� SDGD� ZDNWXQ\D�� .HPXGLDQ�

\DQJ�NHGXD�\DLWX�NHZDMLEDQ�SHUXVDKDDQ�XQWXN�PHODNXNDQ�SHQJXQJNDSDQ�

�GLVFORVXUH��VHFDUD�DNXUDW�� WHSDW�ZDNWX��GDQ�WUDQVSDUDQ�WHUKDGDS�VHPXD�

LQIRUPDVL� NLQHUMD� SHUXVDKDDQ�� NHSHPLOLNDQ�� GDQ� VWDNHKROGHUV� �.KDLUDQG\�

	�0DOLN�������

6LVWHP�LQIRUPDVL�\DQJ�OHELK�EHEDV�GDQ�WHUEXND�GL�HUD�JOREDO�VDDW�

LQL�WLGDN�GDSDW�GLSXQJNLUL�EDKZD�SHUXVDKDDQ�PHPHUOXNDQ�WDWD�NHOROD�\DQJ�

EDLN�XQWXN�PHPDVWLNDQ�PDQDMHPHQ�SHUXVDKDDQ�EHUMDODQ�EDLN�GDQ�GLLNXWL�

NH\DNLQDQ� GDUL� SLKDN� ± SLKDN� HNVWHUQDO� VHUWD NHSHUFD\DDQ� SDVDU��

6HKLQJJD� GDODP� VHSXOXK� WDKXQ� WHUDNKLU�� *RRG� &RUSRUDWH� *RYHUQDQFH

VDQJDW� SRSXODU�� KDO� LQL� GLVHEDENDQ� GXD� KDO� �� ���� *RRG� &RUSRUDWH�

*RYHUQDQFH DGDODK� VDODK� VDWX� NXQFL� VXNVHV� SHUXVDKDDQ� XQWXN� WXPEXK�

GDQ� PHQJXQWXQJNDQ� GDODP� MDQJND� SDQMDQJ�� VHNDOLJXV� PHPDQJNDQ�

SHUVDLQJDQ�ELVQLV�JOREDO������.ULVLV�HNRQRPL�GL�NDZDVDQ�$VLD�GDQ�$PHULND�

/DWLQ�\DQJ�GL\DNLQL�PXQFXO�NDUHQD�NHJDJDODQ�SHQHUDSDQ�*RRG�&RUSRUDWH�

*RYHUQDQFH�0RHOMRQR�������GDODP�7KRPDV�6�.DLKDWX���������

3HUEHGDDQ� NHSHQWLQJDQ� DQWDUD� SHPHJDQJ VDKDP� GHQJDQ� SDUD�

PDQDMHU� SHUXVDKDDQ� DNDQ� WLPEXO� GDODP� SURVHV� PHPDNVLPDONDQ� QLODL�

SHUXVDKDDQ�� 'LPDQD� WLGDN� VHGLNLW� PDQDMHU� \DQJ� OHELK� PHQGDKXOXNDQ�

NHSHQWLQJDQ� SULEDGL� GDQ� EHUWHQWDQJDQ� GHQJDQ� WXMXDQ� SHUXVDKDDQ�

VHKLQJJD�PHQJDEDLNDQ�NHSHQWLQJDQ� SHPHJDQJ�VDKDP�\DQJ� GLQDPDNDQ�

DJHQF\�SUREOHP��6WUXNWXU�NHSHPLPSLQDQ��GLDQWDUDQ\D�NHSHPLOLNDQ�VDKDP�
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ROHK� PDQDMHU� GDQ� NHSHPLOLNDQ� VDKDP� ROHK� LQVWLWXVLRQDO� PHPSHQJDUXKL�

QDLN�WXUXQQ\D�QLODL�SHUXVDKDDQ�GDQ�EHUNXUDQJQ\D�DJHQF\�FRVW��3HQ\HEDE�

WXPEDQJQ\D� SHUXVDKDDQ� EHVDU� GL� GXQLD�� GLDQWDUDQ\D� (QURQ��:RUOGFRP��

7\FR�� /RQGRQ� 	� &RPPRQZHDOWK�� 3RO\� 3HFN�� 0D[ZHOO� DGDODK� OHPDKQ\D�

SHQJDZDVDQ� GL� GDODP� SHUXVDKDDQ� GDQ� WHUODOX� EHVDUQ\D� NHNXDVDDQ�

HNVHNXWLI�

.RQGLVL�&RUSRUDWH�*RYHUQDQFH GL� ,QGRQHVLD�GDODP�NHQ\DWDDQQ\D�

PDVLK� EDQ\DN� \DQJ� SHUOX� GLSHUEDLNL��'LEDQGLQJNDQ� GHQJDQ�1HJDUD� ODLQ��

KDVLO� 6XUYH\� ,QWHUQDWLRQDO� PHPEHULNDQ� QLODL� \DQJ� UHQGDK� NHSDGD�

SHUXVDKDDQ� ± SHUXVDKDDQ� \DQJ� DGD� GL� ,QGRQHVLD� GDODP� PHZXMXGNDQ�

SULQVLS� ± SULQVLS� *RRG� &RUSRUDWH� *RYHUQDQFH�� .RQGLVL� SHODNVDQDDQ�

FRUSRUDWH� JRYHUQDQFH SDGD� SHUXVDKDDQ� ± SHUXVDKDDQ� \DQJ� DGD� GL�

,QGRQHVLD� EHUGDVDUNDQ� KDVLO� VXUYH\� LQWHUQDVLRQDO� GDSDW� GLJDPEDUNDQ�

VHEDJDL�EHULNXW�

D� 6XUYH\� \DQJ� GLODNXNDQ� ROHK� &UHGLW� /\RQQDLV� 6HFXULWLHV� $VLD

�&/6$�� WHUKDGDS� VWDQGDU� ± VWDQGDU� FRUSRUDWH� JRYHUQDQFH \DQJ�

GLODNXNDQ� ROHK� ���� SHUXVDKDDQ� \DQJ� DGD� GL� ��� QHJDUD�

EHUNHPEDQJ� VHODPD� EXODQ� )HEUXDUL� VDPSDL� GHQJDQ� EXODQ� $SULO�

�����PHQXQMXNNDQ�EDKZD�UDWD�UDWD�VNRU�WRWDO�XQWXN�SHUXVDKDDQ�±

SHUXVDKDDQ�GL�,QGRQHVLD�\DQJ�GLVXUYH\�KDQ\D�VHEHVDU�������GDUL�

VNDOD� ����� ± ������� �������� DGDODK� VNRU� QLODL� WHUWLQJJL��� 6NRU� LQL�

OHELK� UHQGDK� MLND� GLEDQGLQJNDQ� GHQJDQ� VNRU� WRWDO� XQWXN�

SHUXVDKDDQ� ± SHUXVDKDDQ� \DQJ� GVXUYH\� GL� 1HJDUD� 6LQJDSXUD�

���������0DOD\VLD���������� ,QGLD����������7KDLODQG����������7DLZDQ�

���������&KLQD����������.RUHD����������GDQ�)LOLSKLQD����������'DODP�
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KDO� LQL� WHUGDSDW� WXMXK� DVSHN� \DQJ� GLQLODL� ROHK� &/6$�� \DLWX� ��

WUDQVSDUDQVL�� NHGLVLSOLQDQ� PDQDMHPHQ�� NHPDGLULDQ�� DNXQWDELOLWDV��

WDQJJXQJ�MDZDE��NHDGLODQ��GDQ�NHSHGXOLDQ�VRVLDO�GDUL�SHUXVDKDDQ�

�$ULHV�������GDODP�(GL�������

E� 3DGD� WDKXQ� ������ &6/$� SHUWDPD� NDOL� EHNHUMD� VDPD� GHQJDQ�

$6,$1� &RUSRUDWH� *RYHUQDQFH� $VVRFLDWLRQ� �$&*$�� GDODP�

PHODNXNDQ� VXUYH\� WHUKDGDS� SHODNVDQDDQ� FRUSRUDWH� JRYHUQDQFH

ROHK�SHUXVDKDDQ�± SHUXVDKDDQ�\DQJ�DGD�GL�NDZDVDQ�$VLD��6XUYH\�

LQL�PHQJJXQDNDQ�VWDQGDU�QLODL�\DQJ�VDPD�GHQJDQ�WDKXQ������GDQ�

�����GDQ�GLODNXNDQ�WHUKDGDS�����SHUXVDKDDQ�GL�VHSXOXK�1HJDUD�

$VLD��+DVLO�VXUYH\�PHQXQMXNNDQ�EDKZD�UDWD�± UDWD�VNRU�WRWDO�XQWXN�

SHUXVDKDDQ� ± SHUXVDKDDQ� GL� ,QGRQHVLD� \DQJ� GLVXUYHL� KDQ\D�

VHEHVDU� ������ GDUL� VNDOD� �����± ��������:DODXSXQ� VNRU� LQL� OHELK�

WLQJJL�GLEDQGLQJNDQ�GHQJDQ�VNRU�SDGD�WDKXQ�VHEHOXPQ\D��QDPXQ�

PDVLK� OHELK� UHQGDK� GLEDQGLQJNDQ� GHQJDQ� VNRU� NHEDQ\DNDQ�

1HJDUD�$VLD� ODLQQ\D��+DQ\D�DGD�VDWX�1HJDUD�\DQJ�GLVXUYHL�\DQJ�

PHPLOLNL� VNRU� \DQJ� OHELK� UHQGDK� GLEDQGLQJNDQ� ,QGRQHVLD�� \DLWX�

)LOLSKLQD��6LQJDSXUD�PHPSXQ\DL�VNRU��������0DOD\VLD�PHPSXQ\DL�

VNRU� ������� ,QGLD� PHPSXQ\DL� VNRU� ������� 7KDLODQG� PHPSXQ\DL�

VNRU��������7DLZDQ�PHPSXQ\DL�VNRU��������&KLQD�PHPSXQ\DL�VNRU�

������� .RUHD� PHPSXQ\DL� VNRU� ������� GDQ� )LOLSKLQD� PHPSXQ\DL�

VNRU��������*LOO�GDQ�$OOHQ�������GDODP�(GL�������

F� %HUEHGD� GHQJDQ� WDKXQ� ± WDKXQ� VHEHOXPQ\D�� SDGD� WDKXQ� ������

&/6$� GDQ� $&*$� PHODNXNDQ� SHQLODLDQ� SHODNVDQDDQ� FRUSRUDWH�

JRYHUQDQFH�EHUGDVDUNDQ�SDGD�OLPD�DVSHN�PLNUR��\DLWX����L��KRNXP�
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GDQ� SUDNWLN�� �LL�� SHQHJDNNDQ� KRNXP�� �LLL�� OLQJNXQJDQ� SROLWLN�� �LY��

VWDQGDU�± VWDQGDU�DNXQWDQVL�GDQ�DXGLW��VHUWD��Y��EXGD\D�FRUSRUDWH�

JRYHUQDQFH�� 0DVLQJ� ± PDVLQJ� DVSHN� PHPSXQ\DL� VHMXPODK�

SHUQ\DWDDQ� \DQJ� KDUXV� GLMDZDE� GHQJDQ� µ\D¶� DWDX� µWLGDN¶� DWDX�

µNDGDQJ� � NDGDQJ¶�� -DZDEDQ� µ\D¶� GLEHUL� QLODL� VDWX�� MDZDEDQ� µWLGDN¶�

GLEHUL� QLODL� QRO�� GDQ� MDZDEDQ� µNDGDQJ� � NDGDQJ¶� GLEHUL� QLODL�

VHWHQJDK��+DVLO� VXUYH\�SDGD� WDKXQ������ LQL�PHQXQMXNNDQ�EDKZD�

,QGRQHVLD� PHPSXQ\DL� VNRU� \DQJ� OHELK� UHQGDK� GLEDQGLQJNDQ�

GHQJDQ� 1HJDUD� ± 1HJDUD� $VLD� ODLQQ\D�� \DLWX� ������� 6HEDJDL�

SHUEDQGLQJDQ�� 6LQJDSXUD� PHPSXQ\DL� VNRU� ������� +RQJNRQJ�

PHPSXQ\DL� VNRU� ������� ,QGLD� PHPSXQ\DL� VNRU� ������� 0DOD\VLD�

PHPSXQ\DL� VNRU� ������� 7DLZDQ� PHPSXQ\DL� VNRU� ������� .RUHD�

PHPSXQ\DL�VNRU��������7KDLODQG�PHPSXQ\DL�VNRU��������)LOLSKLQD�

PHPSXQ\DL�VNRU��������GDQ�&KLQD�PHPSXQ\DL�VNRU������� �$OOHQ��

�����GDODP�(GL��������

G� 3DGD� WDKXQ� ������ GHQJDQ�PHQJJXQDNDQ� VWDQGDU� SHQLODLDQ� \DQJ�

VDPD� SDGD� WDKXQ� ������ KDVLO� VXUYH\� GDUL� &/6$� GDQ� $&*$�

PHQXQMXNNDQ� EDKZD� ,QGRQHVLD� PDVLK� PHQHPSDWL� SRVLVL� \DQJ�

WHUHQGDK� GHQJDQ� VNRU� ������ 6HEDJDL� SHUEDQGLQJDQ�� 6LQJDSXUD�

PHPSXQ\DL� VNRU� ������� +RQJNRQJ�PHPSXQ\DL� VNRU� ������� ,QGLD�

PHPSXQ\DL�VNRU��������0DOD\VLD�PHPSXQ\DL�VNRU��������7DLZDQ�

PHPSXQ\DL� VNRU� ������� .RUHD� GDQ� 7KDLODQG� PHPSXQ\DL� VNRU�

�������)LOLSKLQD�PHPSXQ\DL�VNRU�������GDQ�&KLQD�HPPSXQ\DL�VNRU�

�������*LOO�GDQ�$OOHQ�������GDODP�(GL�������



ϵ

H� 3DGD� WDKXQ� ������ GHQJDQ�PHQJJXQDNDQ� VWDQGDU� SHQLODLDQ� \DQJ�

VDPD� SDGD� WDKXQ� ����� GDQ� ����� �� KDVLO� VXUYH\� GDUL� &/6$� GDQ�

$&*$�WHUKDGDS�����SHUXVDKDDQ�\DQJ�WHUGDIWDU�SDGD�QXUVH�VDKDP�

GL� VHEHODV� 1HJDUD $VLD� PHQXQMXNND� EDKZD� ,QGRQHVLD� PDVLK�

PHQHPSDWL� SRVLVL� \DQJ� WHUHQGDJ� GHQJDQ� VNRU� VHEHVDU� �������

6HEDJDL� SHUEDQGLQJDQ�� +RQJNRQJ� PHPSXQ\DL� VNRU� �������

6LQJDSXUD�PHPSXQ\DL� VNRU� ������� ,QGLD�PHPSXQ\DL� VNRU� �������

7DLZDQ� PHPSXQ\DL� VNRU� ������� -HSDQJ� PHPSXQ\DL� VNRU� �������

.RUHD�GDQ�0DOD\VLD�PHPSXQ\DL�VNRU��������7KDLODQG�PHPSXQ\DL�

VNRU� ������� &KLQD� PHPSXQ\DL� VNRU� ������� GDQ� )LOLSKLQD�

PHPSXQ\DL�VNRU��������*LOO�GDQ�$OOHQ�������GDODP�(GL��������

%HUGDVDUNDQ� VXUYH\� GL� DWDV� GDSDW� GLVLPSXONDQ� EDKZD� JRRG�

FRUSRUDWH PHQMDGL� IDNWRU� SHQHQWX� \DQJ� VWUDWHJLV� EDJL� SHUXVDKDDQ� XQWXN�

PHQLQJNDWNDQ� QLODL� SHUXVDKDDQ�)HQRPHQD� JOREDOLVDVL� HNRQRPL� \DQJ�

WHUMDGL� SDGD� VDDW� LQL� PHPEHULNDQ� NHVDGDUDQ� EDKZD� PHZXMXGNDQ�

WDQJJXQJ� MDZDE�VRFLDO�SHUXVDKDDQ� �FRUSRUDWH�VRFLDO� UHVSRQVLVELOLW\��GDQ�

WDWD�NHOROD�SHUXVDKDDQ�\DQJ�EDLN��JRRG�FRUSRUDWH�JRYHUQDQFH��EDJL�SDGD�

VWDNHKROGHU�EHUSHQJDUXK�EDJL�QLODL�SHUXVDKDDQ�

0HQXUXW� 0XO\DGL� ���������� 3URILWDELOLWDV� DGDODK� KDVLO� EHUVLK� GDUL�

VHUDQJNDLDQ�NHELMDNDQ�GDQ�NHSXWXVDQ�PDQDMHPHQ��ROHK�NDUHQD� LWX� UDVLR�

LQL� PHQJJDPEDUNDQ� WHQWDQJ� KDVLO� DNKLU� GDUL� NHELMDNDQ� GDQ� NHSXWXVDQ�

RSHUDVLRQDO�SHUXVDKDDQ�

6XDWX� SHUXVDKDDQ� XQWXN� GDSDW� PHODQJVXQJNDQ� DNWLYLWDV�

RSHUDVLQ\D�� KDUXV� EHUDGD� GDODP� NHDGDDDQ�PHQJXQWXQJNDQ� �� SURILWDEOH��



ϭϬ

7DQSD� DGDQ\D� NHXQWXQJDQ� DNDQ� VXOLW� EDJL� SHUXVDKDDQ XQWXN� PHQDULN�

PRGDO�GDUL� OXDU��3HUXVDKDDQ�\DQJ�PHPSXQ\DL� WLQJNDW�SURILWDELOLWDV� WLQJJL�

DNDQ� GLPLQDWL� VDKDPQ\D� ROHK� LQYHVWRU�� 6HKLQJJD� GHQJDQ� GHPLNLDQ�

SURILWDELOLWDV�PHPSHQJDUXKL�QLODL�SHUXVDKDDQ��0DUGL\DWL��������

.HELMDNDQ�LQYHVWRU�DWDV�LQYHVWDVL�\DQJ�GLODNXNDQ�GLSHQJDUXKL�ROHK�

SURILWDELOLWDV� VXDWX� SHUXVDKDDQ�� 3HUXVDKDDQ� \DQJ� PHPLOLNL� WLQJNDW�

SURILWDELOLWDV�\DQJ�WLQJJL�DNDQ�GLPLQDWL�VDKDPQ\D�ROHK�LQYHVWRU��VHEDOLNQ\D�

MLND� WLQJNDW�SURILWDELOLWDV�UHQGDK�DNDQ�PHPEXDW� LQYHVWRU�PHQDULN�NHPEDOL�

GDQDQ\D�� 6HGDQJNDQ� EDJL� SHUXVDKDDQ�� WLQJNDW� SURILWDELOLWDV� � GDSDW�

GLJXQDNDQ� XQWXN� PHQLODL� VHEHUDSD� HIHNWLI� SHQJHORODDQ� EDGDQ� XVDKD�

WHUVHEXW�� 3HQDPEDKDQ� SURILWDELOLWDV� VHEDJDL� YDULDEOH� PRGHUDVL� GDODP�

SHQHOLWLDQ� LQL� NDUHQD� VHFDUD� WHRULWLV� VHPDNLQ� WLQJJL� WLQJNDW� SURILWDELOLWDV�

VXDWX� SHUXVDKDDQ� PDND� VHPDNLQ� NXDW� SXOD� KXEXQJDQ� SHQJXQJNDSDQ�

VRVLDO�GHQJDQ�QLODL�SHUXVDKDDQ�

%HUGDVDUNDQ� XUDLDQ� GL� DWDV�� PDND� SHQHOLWL� WHUWDULN� XQWXN�

PHODNXNDQ� SHQHOLWLDQ� GHQJDQ� PHQJJDEXQJNDQ� *RRG� &RUSRUDWH�

*RYHUQDQFH �*&*�� GDQ� &RUSRUDWH� 6RFLDO� 5HVRQVLELOLW\ �&65�� GHQJDQ�

PHQJDQDOLVLV�SHQJDUXKQ\D� WHUKDGDS�QLODL�SHUXVDKDQ�GDQ�PHQDPEDKNDQ�

3URILWDELOLWDV� VHEDJDL� YDULDEOH� PRGHUDVL� XQWXN� PHQJHWDKXL� DSDNDK�

SURILWDELOLWDV�PHPSHUNXDW� DWDX�PHPSHUOHPDK� KXEXQJDQ�*&*� GDQ�&65�

WHUKDGDS� QLODL� SHUXVDKDDQ�� 3HQHOLWL� PHPLOLK� PHQJDQDOLVD� ODSRUDQ�

NHXDQJDQ����SHUXVDKDDQ� WHUEDLNGL� ,QGRQHVLD�\DQJ� WHUGDIWDU�SDGD�%XUVD�

(IHN�,QGRQHVLD��DWDX�ELDVD�GLVHEXW�/4�����

3HQHOLWL�PHQJJXQDNDQ�VHOXUXK�SRSXODVL� SHUXVDKDDQ�\DQJ�PDVXN�

GDODP� NDWHJRUL� /4���� GL� %(,� SDGD� WDKXQ� ����� ± �����3HPLOLKDQ� WDKXQ�
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����� ± ����� VHEDJDL� WDKXQ� SHQJDPDWDQ� NDUHQD� WDKXQ� WHUVHEXW�

PHUXSDNDQ� WDKXQ� WHUEDUX� SDGD� VDDW� SHQHOLWLDQ� GLODNXNDQ�� %HUGDVDUNDQ�

ODWDU�EHODNDQJ�\DQJ� WHODK�GLXUDLNDQ�GL�DWDV��SHQHOLWL� DNDQ�PHQJNDML� OHELK�

MDXK� PHQJHQDL³3HQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH�*&*�� GDQ�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ �&65�� 7HUKDGDS� 1LODL� 3HUXVDKDDQ�

'HQJDQ� 3URILWDELOLWDV� 6HEDJDL� 9DULDEHO� 0RGHUDVL� 3DGD� 3HUXVDKDDQ�

/4����<DQJ�7HUGDIWDU�'L�%XUVD�(IHN�,QGRQHVLD�3HULRGH������± ����´

%� 5XPXVDQ�0DVDODK

%HUGDVDUNDQ�ODWDU�EHODNDQJ�\DQJ�GLXUDLNDQ�GL�DWDV��PDND�UXPXVDQ�

PDVDODK�\DQJ�DNDQ�GLWHOLWL�DGDODK��

�� $SDNDK�*RRG�&RUSRUDWH�*RYHUQDQFH �*&*�� EHUSHQJDUXK� WHUKDGDS�

QLODL�SHUXVDKDDQ"

�� $SDNDK�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �&65��EHUSHQJDUXK�WHUKDGDS�

QLODL�SHUXVDKDDQ"

�� $SDNDK� *RRG� &RUSRUDWH� *RYHUQDQFH �*&*�GDQ&RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\ �&65�� EUSHQJDUXK� VHFDUD� VLPXOWDQ� WHUKDGDS� QLODL�

SHUXVDKDDQ"

�� $SDNDK� 3URILWDELOLWDV� PDPSX� PHPRGHUDVL� KXEXQJDQ� DQWDUD� *RRG�

&RUSRUDWH� *RYHUQDQFH �*&*�� GDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\

�&65��WHUKDGDS�QLODL�SHUXVDKDDQ"�

&� 7XMXDQ�3HQHOLWLDQ

3HQHOLWLDQ�LQL�EHUWXMXDQ�XQWXN��

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH �*&*��

WHUKDGDS�QLODL�SHUXVDKDQ�
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�� 8QWXN�PHQJHWDKXL� SHQJDUXK�&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ �&65��

WHUKDGDS�QLODL�SHUXVDKDDQ�

�� 8QWXN� PHQJHWDKXL� SHQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH �*&*��

GDQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �&65��VHFDUD�VLPXOWDQ�WHUKDGDS�

QLODL�SHUXVDKDDQ�

�� 8QWXN�PHQJHWDKXL�SHQJXQJNDSDQ�SURILWDELOLWDV�PHPRGHUDVL�SHQJDUXK�

*RRG� &RUSUDWH� *RYHUQDQFH �*&*�� GDQ� &RUSRUDWH� 6RFLDO�

5HVSRQVLELOLW\ �&65��WHUKDGDS�QLODL�SHUXVDKDDQ�

'� 0DQIDDW�3HQHOLWLDQ

3HQHOLWLDQ�LQL�GLKDUDSNDQ�PHPEHUL�PDQIDDW�XQWXN��

�� 3HQHOLWL

0HQDPEDK� SHQJHWDKXDQ� WHQWDQJ� SHQJDUXK� *RRG� &RUSRUDWH�

*RYHUQDQFH �*&*�� GDQ� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ �&65��

WHUKDGDS� QLODL� SHUXVDKDDQ� GHQJDQ� SURILWDELOLWDV� VHEDJDL� YDULDEOH�

PRGHUDVL�

�� 3HUXVDKDDQ

3HQHOLWLDQ� LQL� GLKDUDSNDQ� PDPSX� PHPEHULNDQ� PDQIDDW� NKXVXVQ\D�

PHQJHQDL� SHQJDUXK� *RRG� &RUSRUDWH� *RYHUQDQFH �*&*�� GDQ�

&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\ �&65�� WHUKDGDS� QLODL� SHUXVDKDDQ�

GHQJDQ� SURILWDELOLWDV� VHEDJDL� YDULDEHO� PRGHUDVL� GDQ� WDPEDKDQ�

LQIRUPDVL�GDODP�SHQJDPELODQ�NHSXWXVDQ�ROHK�SHUXVDKDDQ�

�� 3LKDN�ODLQ

3HQHOLWLDQ�LQL�GLKDUDSNDQ�PDPSX�PHPEHULNDQ�NRQWULEXVL�XQWXN�NDMLDQ�

DNDGHPLN�GDQ�WDPEDKDQ�UHIHUHQVL�WHQWDQJ�SHQJDUXK�*RRG�&RUSRUDWH�

*RYHUQDQFH� �*&*�� GDQ� &RUSRUDWH 6RFLDO� 5HVSRQVLELOLW\ �&65��
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WHUKDGDS� QLODL� SHUXVDKDDQ� GHQJDQ� SURILWDELOLWDV� VHEDJDL� YDULDEHO�

PRGHUDVL�


