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3DGD� %DE� �� LQL� DNDQ� PHPEDKDV� EHEHUDSD� EDJLDQ� \DLWX� ODQGDVDQ� WHRUL�� SHQHOLWLDQ�

WHUGDKXOX��GDQ�NHUDQJND�SHPLNLUDQ��%DJLDQ�ODQGDVDQ�WHRUL�DNDQ�PHPEDKDV�NRQVHS�PDXSXQ�

WHRUL� \DQJ� UHOHYDQ�XQWXN�PHQGXNXQJ�SHQHOLWLDQ� LQL��*UDQG� WKHRU\�\DQJ�GLJXQDNDQ�GDODP�

SHQHOLWLDQ�LQL�DGDODK�VWDNHKROGHU�WKHRU\�GDQ�OHJLWLPDF\�WKHRU\�VHUWD�WHRUL�SHQGXNXQJ�ODLQQ\D�

\DLWX� FULWLFDO� SUHVSHFWLYH� RI� DFFRXQWLQJ�� /DOX�� SODWIRUP� SHQJXQJNDSDQ� LNOLP� \DQJ�

GLNHOXDUNDQ� ROHK� WDVN� IRUFH� RQ� FOLPDWH�UHODWHG� ILQDQFLDO� GLVFORVXUHV�� FDUERQ� GLVFORVXUH�

SURMHFW��GDQ�LQWHUQDWLRQDO�VXVWDLQDELOLW\�VWDQGDUG�ERDUG��

6HODLQ�WHRUL�\DQJ�PHQGXNXQJ�SHQHOLWLDQ��GLVDMLNDQ�MXJD�SHQHOLWLDQ�SHQHOLWLDQ�WHUGDKXOX�

\DQJ� PHPEDKDV� WRSLN� WHUNDLW� SHQHOLWLDQ� LQL� XQWXN� GLMDGLNDQ� VHEDJDL� UHIHUHQVL� GDQ� GDSDW�

GLMDGLNDQ� VHEDJDL� SHPEDQGLQJ� SDGD� SHQHOLWLDQ� LQL�� 7HUDNKLU�� EDJLDQ� NHUDQJND� SHPLNLUDQ�

DNDQ�PHQMHODVNDQ�KXEXQJDQ�GDQ�NHWHUNDLWDQ�DQWDUD� IHQRPHQD�IHQRPHQD�GDODP�SHQHOLWLDQ�

LQL��

$� /DQGDVDQ�7HRULWLV�

�� 6WDNHKROGHU�7KHRU\

D� 'HILQLVL�6WDNHKROGHU

6WDNHKROGHU� DWDX� SHPDQJNX� NHSHQWLQJDQ� PHQXUXW� )UHHPDQ� 	� 0F9HD�

��������� PHUXSDNDQ� ³VHWLDS� NHORPSRN� DWDX� LQGLYLGX� \DQJ� WHUSHQJDUXK� ROHK� DWDX�

GDSDW�PHPSHQJDUXKL�SHQFDSDLDQ�WXMXDQ�RUJDQLVDVL´��*DJDVDQ�LQL�PHQJDUWLNDQ�EDKZD�

PDQDMHPHQ�SHUXVDKDDQ�KDUXV�PDPSX�PHUXPXVNDQ�GDQ�PHODNVDQDNDQ�VXDWX�SURVHV�

\DQJ� GDSDW� PHPEHULNDQ� NHSXDVDQ� SDUD� VWDNHKROGHU� GHQJDQ� PHQJLQWHJUDVLNDQ�

KXEXQJDQ�GDQ�NHSHQWLQJDQ�GDUL�SDUD�VWDNHKROGHU�\DQJ�WHUGLUL�GDUL�SHPHJDQJ�VDKDP��

NDU\DZDQ�� SHODQJJDQ�� SHPDVRN�� NRPXQLWDV�� GDQ� NHORPSRN� ODLQ� GHQJDQ� FDUD�



���

PHPDVWLNDQ�NHEHUKDVLODQ�SHUXVDKDDQ�GDODP�MDQJND�SDQMDQJ��0HUXMXN�SDGD�NRQVHS�

VWDNHKROGHU� \DQJ� GLNHPXNDNDQ� ROHK� )UHHPDQ� 	� 5HHG� ����������� PDQDMHPHQ�

SHUXVDKDDQ�MXJD�KDUXV�PHPEXNWLNDQ�EDKZD�VHWLDS�WLQGDNDQ�\DQJ�GLDPELO�KDUXV�GDSDW�

PHPDMXNDQ�NHSHQWLQJDQ�SHUXVDKDDQ�GDQ�SDUD�SHPHJDQJ�VDKDP��

6HFDUD� OHELK� ULQFL�� )UHHPDQ� 	� 5HHG� ���������� MXJD� PHQJNODVLILNDVLNDQ�

VWDNHKROGHU�GDUL�GXD�GHILQLVL�\DLWX�ZLGH��VHFDUD� OXDV��GDQ�QDUURZ� �VHFDUD�VHPSLW���

6WDNHKROGHU�GDODP�SDQGDQJDQ�\DQJ�OXDV�EHUDUWL� VHWLDS�NHORPSRN�DWDXSXQ�LQGLYLGX�

\DQJ� GDSDW� PHPSHQJDUXKL� PDXSXQ� GLSHQJDUXKL� ROHK� SHQFDSDLDQ� WXMXDQ� VXDWX�

RUJDQLVDVL� VHSHUWL� SHPHJDQJ� VDKDP�� OHPEDJD� SHPHULQWDK�� NHORPSRN� PDV\DUDNDW��

PDXSXQ� SHVDLQJ��'DODP� SDQGDQJDQ� \DQJ� OHELK� VHPSLW�� VWDNHKROGHU� EHUDUWL� VHWLDS�

NHORPSRN� DWDXSXQ� LQGLYLGX� \DQJ� GLEXWXKNDQ� ROHK� RUJDQLVDVL� XQWXN� NHODQJVXQJDQ�

XVDKDQ\D� VHSHUWL� NDU\DZDQ�� SHODQJJDQ�� SHPDVRN�� OHPEDJD� NHXDQJDQ�� SHPHJDQJ�

VDKDP��GDQ�ODLQQ\D��

E� -HQLV�6WDNHKROGHU

'DUL� GHILQLVL�ZLGH�DQG�QDUURZ� WHUVHEXW�� SHQHOLWLDQ�GDUL�)ULHGPDQ�	�0LOHV�

���������MXJD�EHUSHQGDSDW�EDKZD�VHWLDS�VWDNHKROGHU�PHPLOLNL�SHUEHGDDQ�VHKLQJJD�

EHUSRWHQVL�PHQLPEXONDQ�NHVXOLWDQ�DWDX�KDPEDWDQ�GDODP�PHQFDSDL�WXMXDQ�RUJDQLVDVL��

.HVXOLWDQ� LQL�GDSDW�PHQ\HEDENDQ� WHUJDQJJXQ\D�KXEXQJDQ�DQWDUD�SDUD�VWDNHKROGHU�

GHQJDQ�RUJDQLVDVL�NDUHQD�NXUDQJ�DSUHVLDVL�SDGD�KXEXQJDQ�WHUVHEXW��)UHHPDQ�	�5HHG�

���������� PHQJNODVLILNDVLNDQ� VWDNHKROGHU� EHUGDVDUNDQ� GLPHQVL� NHSHQWLQJDQ�

�LQWHUHVW�� GDQ� NHNXDWDQ� �SRZHU���*DPEDU�����PHQXQMXNNDQ� GXD�GLPHQVL� WHUVHEXW�

GDODP� VHEXDK� SHPHWDDQ� GLPDQD� VLVL� YHUWLNDO� PHODPEDQJNDQ� LQWHUHVW� GDQ� VLVL�

KRUL]RQWDO�PHODPEDQJNDQ�SRZHU��'LPHQVL�LQWHUHVW�GLPXODL�GDUL�NHSHQWLQJDQ�HNXLWDV�

�HTXLW\���ODOX�NHSHQWLQJDQ�HNRQRPL��HFRQRPLF���GDQ�NHSHQWLQJDQ�SHPEHUL�SHQJDUXK�

�LQIOXHQFHUV��� 'LPHQVL� SRZHU� GLPXODL� GDUL� NHNXDWDQ� IRUPDO� DWDX� KDN� VXDUD� \DQJ�
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GLPLOLNL� ROHK� SHPHJDQJ� VDKDP� �IRUPDO� RU� YRWLQJ��� NHNXDWDQ� HNRQRPL� SHODQJJDQ�

XQWXN�PHPSHQJDUXKL�NHSXWXVDQ�SDVDU� �HFRQRPLF���GDQ�NHNXDWDQ�SROLWLN�NHORPSRN�

NHSHQWLQJDQ� KXVXV� \DQJ� PDPSX� PHPSHQJDUXKL� SHQJJXQDDQ� SURVHV� SROLWLN�

�SROLWLFDO���

*DPEDU������
.ODVLILNDVL�6WDNHKROGHU�

6XPEHU��)UHHPDQ�	�5HHG�����������

%HUGDVDUNDQ� *DPEDU� ����� SHPHJDQJ� VDKDP�� GLUHNVL�� GDQ� NHSHPLOLNDQ�

PLQRULWDV�WHUJRORQJ�GDODP�NHORPSRN�HTXLW\�IRUPDO�RU�YRWLQJ��/DOX��SHPHJDQJ�VDKDP�

LQGHSHQGHQ� WHUJRORQJ� GDODP� NHORPSRN� HTXLW\�SROLWLFDO�� .HORPSRN� HFRQRPLF�

HFRQRPLF� WHUGLUL� GDUL� SHPDVRN�� SHPEHUL� XWDQJ�� SHODQJJDQ�� GDQ� VHULNDW� NHUMD��

.HPXGLDQ�� NHORPSRN� HFRQRPLF�SROLWLFDO� WHUGLUL� GDUL� SHPHULQWDK� VHWHPSDW��

SHPHULQWDK� OXDU�QHJHUL�� SHODQJJDQ��GDQ� VHULNDW�NHUMD��3HPHULQWDK�� EXUVD� HIHN��GDQ�

GLUHNVL� HNVWHUQDO� WHUPDVXN� NH� GDODP� NHORPSRN� LQIOXHQFHUV�IRUPDO� RU� YRWLQJ��

/HPEDJD� NHVHODPDWDQ� GDQ� NHVHKDWDQ� NHUMD� VHUWD� EDGDQ� SHUOLQGXQJDQ� OLQJNXQJDQ�

GLJRORQJNDQ� NH� GDODP� LQIOXHQFHUV�HFRQRPLF�� 2UJDQLVDVL� DNWLYLV�� SHPHULQWDK�� GDQ�

DVRVLDVL�GDJDQJ�GDSDW�GLJRORQJNDQ�NH�GDODP�NHORPSRN�LQIOXHQFHUV�SROLWLFDO��

F� 6WDNHKROGHU�7KHRU\�GDQ�.HEHUODQMXWDQ

)RNXV� XWDPD� GDUL� SHQGHNDWDQ� VWDNHKROGHU� PHQXUXW� )UHHPDQ� 	� 0F9HD�

���������� DGDODK�NHEHUODQMXWDQ�KLGXS�SHUXVDKDDQ� VHKLQJJD�PDQDMHPHQ�RUJDQLVDVL�
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PHQMDODQNDQ�WXJDV�\DQJ�EHUNHODQMXWDQ�XQWXN�PHQ\HODUDVNDQ�GDQ�PHQJLQWHJUDVLNDQ�

EHUEDJDL�NHSHQWLQJDQ�GDQ�EHUEDJDL�WXMXDQ��2OHK�VHEDE�LWX��SHQGHNDWDQ�LQL�PHUXSDNDQ�

VHEXDK�SURVHV�PDQDMHPHQ�VWUDWHJLV�GLPDQD�SHUXVDKDDQ�PHQHQWXNDQ�DUDK�EDUX�VHFDUD�

DNWLI� VHKLQJJD� SHUXVDKDDQ� GDSDW� PHPSHUWLPEDQJNDQ� EDJDLPDQD� SHQJDUXK�

SHUXVDKDDQ�WHUKDGDS�OLQJNXQJDQ�DWDXSXQ�VHEDOLNQ\D���

6WDNHKROGHU�WKHRU\�PHQLWLNEHUDWNDQ�SHQFLSWDDQ�QLODL�\DQJ�PHQMDGL�LQWL�NHWLND�

PHQMDODQNDQ�VXDWX�ELVQLV�� -DFRE�HW�DO�� ���������PHPDSDUNDQ�EDKZD� WHUGDSDW� WHRUL�

\DQJ� GLNHPEDQJNDQ� ROHK�0LWFKHOO� HW� DO�� ������� \DLWX� YDOXH�FUHDWLRQ� VWDNHKROGHU�

DFFRXQWLQJ� WKHRU\� \DQJ� EHUSHQGDSDW� EDKZD� VHWLDS� DVSHN� GDODP� DNXQWDQVL� KDUXV�

GLQLODL�GDODP�PHPSHUKLWXQJNDQ�YDOXH�FUHDWLRQ�VWDNHKROGHU�DFFRXQWLQJ�WHWDSL�UHODWLI�

WHUEDWDV� WHUXWDPD� GDODP� DVSHN� VXVWDLQDELOLW\� DWDX� NHEHUODQMXWDQ�� .HEXWXKDQ�

VWDNHKROGHU� PHQMDGL� GDVDU� EDJL� SHPLOLKDQ� WRSLN� \DQJ� KDUXV� GLPDVXNNDQ� GDODP�

DNXQWDQVL�VHKLQJJD�WRSLN�WHUVHEXW�WLGDN�VHPEDUDQJDQ�GLSLOLK�WHWDSL�EHUGDVDUNDQ�SDGD�

SHPLQWDDQ�GDUL�VWDNHKROGHU�VHUWD�ELVQLV�LQWL�GDUL�VHWLDS�SHUXVDKDDQ��+DO�LQL�PHPEXDW�

SHUXVDKDDQ�GDSDW�PHPDKDPL�PDWULNV�PDWHULDOLWDV� \DQJ�GLVXVXQ�GDUL� HYDOXDVL� SDUD�

VWDNHKROGHU� DWDV� SHQWLQJQ\D� WRSLN� NHEHUODQMXWDQ� WHUWHQWX�� 'HQJDQ� GHPLNLDQ��

VWDNHKROGHU� WKHRU\� GDSDW� PHQMDGL� GDVDU� SHPLNLUDQ� EDJL� SHUXVDKDDQ� GDODP�

PHQHQWXNDQ�WRSLN�OLQJNXQJDQ��VRVLDO��GDQ�HNRQRPL�\DQJ�KDUXV�GLSHUKLWXQJNDQ�GDQ�

GLODSRUNDQ�ROHK�SHUXVDKDDQ��

�� /HJLWLPDF\�7KHRU\

D� 'HILQLVL�/HJLWLPDVL�

/HJLWLPDVL�PHUXSDNDQ� UHVSRQ�GDUL�SHQLQMDX�GDQ� WLQGDNDQ�SHUXVDKDDQ� \DQJ�

VHMDODQ�GHQJDQ�QLODL�QLODL�\DQJ�DGD�GL�GDODP�PDV\DUDNDW�\DQJ�GLSHQJDUXKL�ROHK�ZDNWX�

VHUWD�NHEXWXKDQ�PDV\DUDNDW��0DUWHQV�	�%XL���������+DO�LQL�PHQ\HEDENDQ�DSD�\DQJ�

GLDQJJDS�ZDMDU�GL�PDVD�NLQL�EHOXP�WHQWX�GLDQJJDS�ZDMDU�GL�PDVD�\DQJ�DNDQ�GDWDQJ�



���

NDUHQD� DGDQ\D� SHUJHVHUDQ� QLODL�� QRUPD�� GDQ� EXGD\D� GDODP� PDV\DUDNDW� VHKLQJJD�

SHUXVDKDDQ� KDUXV� WHUXV� EHUDGDSWDVL� GHQJDQ� NHEXWXKDQ� PDV\DUDNDW�� /HJLWLPDVL�

PHQXUXW�0LOQH�	�3DWWHQ������������DGDODK�SURVHV�\DQJ�EHUDVDO�GDUL�LQWHUDNVL�DQWDUD�

RUJDQLVDVL� GHQJDQ� OLQJNXQJDQQ\D�� /HJLWLPDVL� GDSDW� WHUFDSDL� MLND� DNWLYLWDV�

SHUXVDKDDQ�VHODUDV�GHQJDQ�QLODL�QLODL�VRVLDO��0RXVD�	�+DVVDQ���������0HQXUXW�+XUG�

����������� SURVHV� RSHUDVLRQDO� GDODP� OHJLWLPDVL� PHUXSDNDQ� EHQWXN� LQWHUQDOLVDVL�

SHUXVDKDDQ� WHUKDGDS� VWDQGDU� HNVWHUQDO�� ,QWHUQDOLVDVL� GDSDW� WHUEHQWXN� NHWLND�

NHSHQWLQJDQ� SHUXVDKDDQ� GLSHQJDUXKL� ROHK� NHNXDWDQ� GLOXDU� SHUXVDKDDQ� VHSHUWL�

VWDQGDU��KXNX��DWXUDQ��GDQ�QRUPD�\DQJ�DGD�GDODP�PDV\DUDNDW��

E� 7HRUL�/HJLWLPDVL�GDQ�.RQWUDN�6RVLDO�

%DJL� =\]QDUVND�'ZRUF]DN� ������������ WHRUL� OHJLWLPDVL� VDQJDW� GLSHUOXNDQ�

XQWXN� PHQHUDSNDQ� GDQ� PHQJHPEDQJNDQ� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\� �&65��

NHPXGLDQ� PHQJNRPXQLNDVLNDQ� KDVLOQ\D� EHUXSD� SHQJXQJNDSDQ� LQIRUPDVL� WHUNDLW�

NLQHUMD� VRVLDO� GDQ� OLQJNXQJDQ� SHUXVDKDDQ� \DQJ� GLSDQGDQJ� VHEDJDL� FDUD� XQWXN�

PHPHQXKL� NRQWUDN� VRVLDO� RUJDQLVDVL� JXQD� PHQFDSDL� WXMXDQQ\D�� 6KRFNHU� 	� 6HWKL�

����������MXJD�PHQJXQJNDSNDQ�KDO�\DQJ�VDPD�EDKZD�NRQWUDN�VRVLDO�PHQMDGL�GDVDU�

EDJL� NHODQJVXQJDQ� KLGXS� GDQ� SHUWXPEXKDQ� VXDWX� ELVQLV� \DQJ� EHURSHUDVL� GDODP�

PDV\DUDNDW��6HEDJDL�EHQWXN�WDQJJXQJ�MDZDE�DWDV�NRQWUDN�VRVLDO�WHUVHEXW��0DUWHQV�	�

%XL����������EHUSHQGDSDW�EDKZD�SHODSRUDQ�SHUXVDKDDQ�KDUXV�WUDQVSDUDQ�DJDU�GDSDW�

PHQJJDPEDUNDQ� WLQGDNDQ� SHUXVDKDDQ� VXGDK� VHMDODQ� GDQ� EHUPDQIDDW� EDJL�

PDV\DUDNDW���

%XUOHD�6FKLRSRLX� 	� 3RSD� ��������� EHUSHQGDSDW� EDKZD� WHRUL� OHJLWLPDVL�

PHUXSDNDQ� VXDWX� PHNDQLVPH� \DQJ�PHQGRURQJ� RUJDQLVDVL� XQWXN�PHQHUDSNDQ� GDQ�

PHQJHPEDQJNDQ� &65� VHFDUD� VXNDUHOD� JXQD� PHPHQXKL� NRQWUDN� VRVLDO� RUJDQLVDVL�

\DQJ� GDSDW� PHPEHUL� SHQJDNXDQ� DWDV� WXMXDQ� GDQ� NHEHUODQJVXQJDQ� PHUHND��
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3HPDSDUDQ�SHPDSDUDQ� WHUVHEXW� VHPDNLQ� PHPSHUMHODV� EDKZD� SHUXVDKDDQ� GDQ�

PDV\DUDNDW�GLPDQD�SHUXVDKDDQ�EHURSHUDVL�PHPSXQ\DL�VXDWX�KXEXQJDQ��0DUWHQV�	�

%XL� ��������� PHQJJDPEDUNDQ� KXEXQJDQ� DQWDUD� SHUXVDKDDQ� GHQJDQ� PDV\DUDNDW�

VHSHUWL�\DQJ�WHUVDML�SDGD�*DPEDU������

*DPEDU������
+XEXQJDQ�3HUXVDKDDQ�GHQJDQ�0DV\DUDNDW�

� 6XPEHU��0DUWHQV�	�%XL����������

*DPEDU�����PHQMHODVNDQ�EDKZD�PDV\DUDNDW�WHPSDW�SHUXVDKDDQ�EHURSHUDVL�

PHQ\HGLDNDQ�VXPEHU�GD\D�VHSHUWL�DODP��PDQXVLD��GDQ�LQIUDVWUXNWXU�XQWXN�GLJXQDNDQ�

ROHK� SHUXVDKDDQ�� 6HGDQJNDQ�� SHUXVDKDDQ� PHQJRODK� VXPEHU� GD\D� WHUVHEXW� XQWXN�

PHQ\HGLDNDQ� EDUDQJ� GDQ� MDVD� EDJL� PDV\DUDNDW�� +XEXQJDQ� WLPEDO� EDOLN� DQWDUD�

SHUXVDKDDQ�GHQJDQ�PDV\DUDNDW�GLJDPEDUNDQ�VHEDJDL�NRQWDN�VRVLDO��.RQWUDN�WHUVHEXW�

\DQJ�PHPEXDW�SHUXVDKDDQ�KDUXV�PHODSRUNDQ�DNWLYLWDV�&65�NHSDGD�PDV\DUDNDW���

F� 7HRUL�/HJLWLPDVL�GDQ�3HQJXQJNDSDQ�

'DODP�OHJLWLPDF\�WKHRU\��NRPXQLNDVL�PHUXSDNDQ�VDODK�VDWX�EHQWXN�VWUDWHJL�

OHJLWLPDVL���/DSRUDQ�WDKXQDQ�GDSDW�GLOLKDW�VHEDJDL�VDODK�VDWX�EHQWXN�NRPXQLNDVL�GDQ�

VXPEHU�GDWD�XQWXN�PHPHULNVD�EDJDLPDQD�PRWLYDVL�GDUL�SHUXVDKDDQ�WHUNDLW�GHQJDQ�

SHQJXQJNDSDQ� OLQJNXQJDQ� �0RXVD� 	� +DVVDQ�� ������� 6HODLQ� ODSRUDQ� WDKXQDQ��

SHUXVDKDDQ� GDSDW� PHQJXQJNDSNDQ� LVX� OLQJNXQJDQ� PHODOXL� LQWHJUDWHG� UHSRUW��

VXVWDLQDELOLW\�UHSRUW��FOLPDWH�FKDQJH�UHSRUW��7&)'�UHSRUW��DWDX�&65�UHSRUW��'HQJDQ�
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DGDQ\D� OHJLWLPDF\� WKHRU\�� SHUXVDKDDQ� WHUEDQWX� XQWXN� PHQMHODVNDQ� EDJDLPDQD�

PRWLYDVL� PHUHND� GDODP� PHQJXQJNDSNDQ� VRVLDO� GDQ� OLQJNXQJDQ�� 'DODP�

SHQHOLWLDQQ\D�� 0RXVD� 	� +DVVDQ� ���������� MXJD� PHQ\LPSXONDQ� EDKZD� EHEHUDSD�

SHQHOLWLDQ�WHODK�PHQHJDVNDQ�EDKZD�SHUVSHNWLI�GDUL�OHJLWLPDF\�WKHRU\�PHQMDGL�IDNWRU�

\DQJ�PHPSHUMHODV�GLODNXNDQQ\D�SHQJXQJNDSDQ�VRVLDO�\DQJ�EHUVLIDW�YROXQWDU\�DWDX�

VXNDUHOD�EDJL�VXDWX�SHUXVDKDDQ��%XUOHD�6FKLRSRLX�	�3RSD����������MXJD�EHUSHQGDSDW�

KDO� \DQJ� VDPD� EDKZD� LVX� EDUX� WHUNDLW� HNRQRPL�� VRVLDO�� GDQ� OLQJNXQJDQ� GDSDW�

PHPEXDW� SHUXVDKDDQ� VXNDUHOD� PHQJXQJNDSNDQ� LVX� WHUVHEXW� VHEDJDL� EXNWL� GDUL�

NHSDWXKDQ�SHUXVDKDDQ��

6HLULQJ�GHQJDQ�SHUNHPEDQJDQ�GXQLD��VHWLDS�DNWLYLWDV�HNRQRPL�VHFDUD�VDGDU�

PDXSXQ�WLGDN�VDGDU�GDSDW�PHQLPEXONDQ�NHUXVDNDQ�OLQJNXQJDQ�VHKLQJJD�GLEXWXKNDQ�

UHJXODVL� \DQJ� GLDQJJDS� GDSDW� PHQDZDUNDQ� VHEXDK� VROXVL�� 3HODSRUDQ� GDQ�

SHQJXQJNDSDQ�WHQWDQJ�OLQJNXQJDQ�KDUXV�GLOLQGXQJL�ROHK�VHEXDK�UHJXODVL�MLND�LQJLQ�

GLWHUDSNDQ�VHFDUD�VLVWHPDWLV��PHOXDV��GDQ�EHUJXQD��+DO�LQL�GDSDW�EHUJXQD�EDJL�SDUD�

VWDNHKROGHU�GLPDQD�PHUHND�DNDQ�VHODOX�ELVD�PHQJHWDKXL�GDPSDN�OLQJNXQJDQ�DNLEDW�

RSHUDVLRQDO� SHUXVDKDDQ�� EXNDQ� KDQ\D� NHWLND� DGD� SHULVWLZD� \DQJ� PHQJDQFDP�

OHJLWLPDVL�SHUXVDKDDQ�WHUVHEXW��0RXVD�	�+DVVDQ���������

,QIRUPDVL� WHUNDLW�NHFHODNDDQ��EHQFDQD�DODP�� VNDQGDO��NULVLV�HNRQRPL�� VHUWD�

LQIRUPDVL�VRVLDO�GDQ�OLQJNXQJDQ�ODLQQ\D�GDSDW�PHQLQJNDWNDQ�SHQJXQJNDSDQ�VRVLDO�

GDQ� OLQJNXQJDQ� \DQJ� EHUGDPSDN� SDGD� PHQLQJNDWQ\D� NULWLN� WHUKDGDS� SHUXVDKDDQ�

�6HFNLQ�&HOLN�� ������� 3HULVWLZD� \DQJ� EHUNDLWDQ� GHQJDQ� LQIRUPDVL� WHUVHEXW� ELVD�

PHQJDQFDP� OHJLWLPDVL� VXDWX� SHUXVDKDDQ��7DN� MDUDQJ� SHUXVDKDDQ� KDUXV�PHPED\DU�

WXQWXWDQ�GDODP� MXPODK�EHVDU� \DQJ�GDSDW�PHQMDGL� WHNDQDQ�EDJL�SHUXVDKDDQ��8QWXN�

PHQJHPEDOLNDQ� NHPEDOL� OHJLWLPDVL� SHUXVDKDDQ�� GLEXWXKNDQ� WDPEDKDQ� LQIRUPDVL�
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SHQJXQJNDSDQ� XQWXN� PHPSURPRVLNDQ� NHWHUEXNDDQ� GDQ� SHUWDQJJXQJMDZDEDQ�

SHUXVDKDQ��

1DPXQ��SHQHOLWLDQ�0LOQH�	�3DWWHQ������������PHQMHODVNDQ�EDKZD�OHJLWLPDF\�

WKHRU\� MXJD�PHPLOLNL�GXD�VLVL��0DNVXGQ\D�DGDODK�WLQGDNDQ�PDXSXQ�SHQJXQJNDSDQ�

\DQJ�EHUNDLWDQ�GHQJDQ�OLQJNXQJDQ�GDSDW�GLDQJJDS�ROHK�VWDNHKROGHU�VHEDJDL�VHVXDWX�

\DQJ�EDLN�DWDX�WLGDN�WHUJDQWXQJ�SDGD�NRQWHNV�SHQJDPELODQ�NHSXWXVDQ�LQYHVWDVL��

'DODP� NDLWDQQ\D� GHQJDQ� NHEHUKDVLODQ� SHUXVDKDDQ�� OHJLWLPDF\� WKHRU\

PHQ\DWDNDQ�EDKZD�SHUXVDKDDQ�KDUXV�EHUDNWLYLWDV�GDODP�EDWDV�EDWDV�\DQJ�GLWHWDSNDQ�

ROHK�PDV\DUDNDW�DJDU�WLGDN�PHQ\HEDENDQ�NHUXJLDQ�GL�PDVD�\DQJ�DNDQ�GDWDQJ�EDJL�

SHUXVDKDDQ� WHUVHEXW�� 2OHK� NDUHQD� LWX�� SHUXVDKDDQ� \DQJ� EHULQLVLDWLI� XQWXN�

PHQJXQJNDSNDQ� &65� VHFDUD� YROXQWDU\� DNDQ� PHPSHUROHK� OHJLWLPDVL� GL� PDWD�

PDV\DUDNDW� �0DUWHQV� 	� %XL�� ������� 6DDW� LQL�� SHUDQ� PHGLD� FXNXS� SHQWLQJ� GDODP�

PDV\DUDNDW� VHKLQJJD� NHWLND� WRSLN� WHQWDQJ� OLQJNXQJDQ� LQL� GLDQJNDW� GDQ� PHQMDGL�

SHUKDWLDQ� SXEOLN�� PDND� DNDQ� PHQLQJNDWNDQ� NHLQJLQDQ� SHUXVDKDDQ� XQWXN�

PHQJXQJNDSNDQ�KDO�WHUVHEXW��

G� /HJLWLPDF\�*DS

'DODP�KXEXQJDQ�SHUXVDKDDQ�GHQJDQ�PDV\DUDNDW��0DUWHQV�	�%XL� ���������

PHQMHODVNDQ�EDKZD� WHUGDSDW�JDS�DQWDUD� WLQGDNDQ�GDQ�DNWLYLWDV�SHUXVDKDDQ�GHQJDQ�

HNVSHWDVL�GDUL�PDV\DUDNDW�DWDV�RSHUDVLRQDO�SHUXVDKDDQ��*DS�LQL�GLJDPEDUNDQ�GDODP�

'LDJUDP�9HQQ�SDGD�*DPEDU������'DODP� JDPEDU� WHUVHEXW�� WHUGDSDW� EDJLDQ� LULVDQ�

\DLWX�³;´�\DQJ�PHQJJDPEDUNDQ�VHEHUDSD�EDLN�SHULODNX�SHUXVDKDDQ�VHVXDL�GHQJDQ�

HNVSHWDVL�VRVLDO�WHUNDLW�RSHUDVLRQDO�SHUXVDKDDQ��



���

*DPEDU������
*DS�3HUXVDKDDQ�GHQJDQ�0DV\DUDNDW�

6XPEHU��0DUWHQV�	�%XL���������� �

+DO�\DQJ�VDPD�WHUNDLW�OHJLWLPDF\�JDS�MXJD�GLXQJNDSNDQ�ROHK�,VODP�����������

.HVHQMDQJDQ�OHJLWLPDVL�EHUDVDO�GDUL�SDQGDQJDQ�UHODVLRQDO�\DQJ�PHQHULPD�KXEXQJDQ�

DQWDUD�RUJDQLVDVL�GDQ�LQGLYLGX�GDODP�VHEXDK�NHKLGXSDQ�VRVLDO��6HODLQ�LWX��0RORL�	�

0DUZDOD� ����������� MXJD� PHQ\DWDNDQ� EDKZD� OHJLWLPDF\� JDS� PHUXMXN� SDGD�

SHUEHGDDQ� DQWDUD� KDUDSDQ� SDUD� SHPDQJNX� NHSHQWLQJDQ� GHQJDQ� WLQGDNDQ� VHEXDK�

RUJDQLVDVL��/HJLWLPDF\� JDS� LQL� NHPXGLDQ� GLJDPEDUNDQ� GDODP� VHEXDK� JUDILN� SDGD�

*DPEDU������

*DPEDU������
*UDILN�/HJLWLPDF\�*DS

� ��6XPEHU��0RORL�	�0DUZDOD������������

%HUGDVDUNDQ�*DPEDU� ���� GLJDPEDUNDQ� NXUYD� WLQGDNDQ� RUJDQLVDVL� GDODP�

EHQWXN� \DQJ� FHQGHUXQJ� NRQVWDQ� VHGDQJNDQ� HNVSHWDVL� SDUD� VWDNHKROGHU� FHQGHUXQJ�



���

EHUXEDK�VHKLQJJD�WHUGDSDW�FHODK�DWDX�UXDQJ�DQWDUD�GXD�NXUYD��&HODK�DWDX�UXDQJ�LQLODK�

\DQJ�GLVHEXW�VHEDJDL�JDS�GDODP�VHEXDK�OHJLWLPDVL��6HPDNLQ�NHFLO�JDS�\DQJ�WHUFLSWD��

PDND�VHPDNLQ�VHVXDL�WLQGDNDQ�SHUXVDKDDQ�GHQJDQ�KDUDSDQ�GDUL�SDUD�VWDNHKROGHU�DWDX�

GHQJDQ�NDWD�ODLQ�WLQGDNDQ�RUJDQLVDVL�VHPDNLQ�PHPXDVNDQ�SDUD�VWDNHKROGHU�� ,VODP�

���������PHQJXQJNDSNDQ� GXD� VXPEHU� XWDPD� WLPEXOQ\D� OHJLWLPDF\� JDS�� 3HUWDPD��

DGDQ\D�SHUXEDKDQ�DWDV�HNVSHWDVL�PDV\DUDNDW�ZDODXSXQ�RUJDQLVDVL� WLGDN�PHQJXEDK�

SUDNWLN�XVDKDQ\D��.HGXD��DGDQ\D�LQIRUPDVL�WHQWDQJ�RUJDQLVDVL�\DQJ�EDUX�GLNHWDKXL�

ROHK�SDUD�VWDNHKROGHU�\DQJ�NHPXQJNLQDQ�EHUDVDO�GDUL�SHPEHULWDDQ�GL�PHGLD��

�� &ULWLFDO�3HUVSHFWLYH�RI�$FFRXQWLQJ

&ULWLFDO� 3HUVSHFWLYH� RI� $FFRXQWLQJ� �&3$�� DWDX� SHUVSHNWLI� NULWLV� DNXQWDQVL�

PHUXSDNDQ� SHQGHNDWDQ� DNXQWDQVL� \DQJ� WLGDN� KDQ\D� PHPSHUKDWLNDQ� PHWRGH�

DNXQWDQVL�WHUWHQWX�\DQJ�GLJXQDNDQ��WHWDSL�MXJD�EHUIRNXV�SDGD�SHUDQ�DNXQWDQVL�GDODP�

PHPSHUWDKDQNDQ� SRVLVL� RUJDQLVDVL� \DQJ� PHPSXQ\DL� NHQGDOL� DWDV� VXPEHU� GD\D�

WHUWHQWX�PHQHNDQ�DWDX�PHPEDWDVL�VXDUD�GDQ�NHVHMDKWHUDDQ�SLKDN�\DQJ�WLGDN�PHPLOLNL�

PRGDO� �'HHJDQ�� ����������� 6HULQJNDOL� SHQHOLWLDQ� \DQJ� PHQJDGRSVL� &3$� WLGDN�

PHPEHULNDQ� VROXVL� ODQJVXQJ� WHUKDGDS� NHWLGDNDGLODQ� \DQJ� DGD�� 1DPXQ�� SHQHOLWL�

WHUVHEXW�EHUXVDKD�XQWXN�PHOLKDW�NHWLGDNDGLODQ�\DQJ�DGD�GDODP�PDV\DUDNDW�GDQ�SHUDQ�

DNXQWDQVL�GDODP�PHPSHUWDKDQNDQ�GDQ�PHOHJLWLPDVL�NHWLGDNDGLODQ�WHUVHEXW��

'HHJDQ� ����������� PHQJXQJNDSNDQ� GDODP� &3$� WHUGDSDW� SHUDQ�

HPDQVLSDWRULV��3HUDQ�LQL�PHQJHGHSDQNDQ�HPDQVLSDVL�\DQJ�EHUNDLWDQ�GHQJDQ�XSD\D�

XQWXN�PHQJKDSXV�SHQLQGDVDQ�DWDX�PHPEHULNDQ�NHVHWDUDDQ�NHSDGD�NHORPSRN�\DQJ�

WLGDN� PHPLOLNL� KDN�� 3HUDQ� DNXQWDQVL� NULWLV� GLOLKDW� VHEDJDL� SHUDQ� \DQJ� PHPEXDW�

DVXPVL�VHUWD�QLODL�GDODP�DNXQWDQVL�GLWHULPD�EHJLWX�VDMD�VHKLQJJD�KDQ\D�PHOLKDW�GDUL�

GHVNULSVL�NRQWHNVWXDO�WHWDSL�KDO�WHUVHEXW�WLGDN�FXNXS�EDJL�DNXQWDQVL�NULWLV��%URDGEHQW��

����������� 'DODP� SHUVSHNWLI� \DQJ� OHELK� NULWLV�� 5RVOHQGHU� 	� 'LOODUG� �����������



���

EHUSHQGDSDW�DNXQWDQVL�SHUOX�GLOLKDW�GDUL�EHUEDJDL�GLVLSOLQ�LOPX�GHQJDQ�PHQJDGRSVL�

WHRUL�PDXSXQ�PHWRGH�SHQHOLWLDQ�GLVLSOLQ�LOPX�ODLQQ\D��

0DVDODK�\DQJ�DGD�GDODP�PDV\DUDNDW�\DQJ�GLSDQGDQJ�GDODP�DNXQWDQVL�NULWLV�

WLGDN� PHOXOX� GLDZDOL� GDUL� PDVDODK� DNXQWDQVL�� 0DVDODK� ELVD� EHUDZDO� GDUL� GDODP�

PDV\DUDNDW� GDQ� NHPXGLDQ� GDSDW� PHQMDGL� FHUPLQDQ� PDVDODK� GDODP� DNXQWDQVL�

�'HHJDQ�������������6HEDJDL�FRQWRK��PDVDODK�LNOLP�GLVHEDENDQ�ROHK�HIHN�JDV�UXPDK�

NDFD��*5.���(IHN�*5.�LQL�PHUXSDNDQ�OLQJNXS�GLVLSOLQ�LOPX�OLQJNXQJDQ�\DQJ�ELDVD�

GLXQJNDSNDQ�GDODP�EHQWXN�QRQ�PHQHWHU��1DPXQ��LQIRUPDVL�WHUVHEXW�VDDW�LQL�VXGDK�

PXODL� GLJDEXQJNDQ� GDODP� ODSRUDQ� WDKXQDQ� SHUXVDKDDQ� \DQJ� GLGDODPQ\D� MXJD�

PHQHUDQJNDQ�LQIRUPDVL�WHUNDLW�DNXQWDQVL����

�� 7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�'LVFORVXUHV

7DVN�)RUFH�RQ�&OLPDWH�5HODWHG�'LVFORVXUHV�DWDX�WDVN�IRUFH�PHUXSDNDQ�EDGDQ�

\DQJ� GLEHQWXN� ROHK� )LQDQFLDO� 6WDELOLW\� %RDUG� �)6%�� \DQJ� EHUWXJDV� XQWXN�

PHQJHPEDQJNDQ� SHQJXQJNDSDQ� LNOLP� JXQD� PHQGRURQJ� SDUD� VWDNHKROGHU� XQWXN�

EHUIRNXV� SDGD� DVHW�DVHW� \DQJ� EHUNDLWDQ� GHQJDQ� NDUERQ� GL� VHNWRU� NHXDQJDQ� VHUWD�

ULVLNR�ULVLNR�\DQJ�GLWLPEXONDQ�ROHK�VLVWHP�NHXDQJDQ�WHUKDGDS�ULVLNR�\DQJ�EHUNDLWDQ�

GHQJDQ� LNOLP� �7&)'�� ������� *XQD� PHPEDQWX� WDVN� IRUFH� GDODP� PHQMDODQNDQ�

WXJDVQ\D��GLNHPEDQJNDQODK�VXDWX�NHUDQJND�NHUMD�\DQJ�GLDGRSVL�VHFDUD�OXDV�WHUNDLW�

SHQJXQJNDSDQ�NHXDQJDQ� \DQJ� WHUNDLW� LNOLP��.HUDQJND�NHUMD� LQL� WHUGLUL� DWDV� HPSDW�

UHNRPHQGDVL� \DQJ� GLMHODVNDQ� GDODP� 7DVN� )RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO�

'LVFORVXUH� 5HFRPPHQGDWLRQ� WDKXQ� ������ 5HNRPHQGDVL� LQL� PHUHIOHNVLNDQ�

SHUWLPEDQJDQ�WDVN�IRUFH�DWDV�XPSDQ�EDOLN�SXEOLN�\DQJ�GLWHULPD�VHSDQMDQJ�WDKXQ������

GDQ� ����� PHODOXL� NRQVXOWDVL� SXEOLN�� ZDZDQFDUD� LQGXVWUL�� GLVNXVL� WHUIRNXV�� GDQ�

EHEHUDSD�ZHELQDU��



���

'DODP�ODSRUDQ�ZRUNVKRS��7&)'��������PHQHUDQJNDQ�MXJD�EHEHUDSD�PDQIDDW�

GDUL�SHQHUDSDQ�UHNRPHQGDVL�7&)'�GLDQWDUDQ\D�VHEDJDL�EHULNXW��

D� 0HQLQJNDWNDQ�NHSHUFD\DDQ�LQYHVWRU�GDQ�NUHGLWXU�WHUNDLW�ULVLNR�LNOLP�\DQJ�

WHODK�GLNHOROD�GDQ�GLQLODL�GHQJDQ�EDLN�VHKLQJJD�GDSDW�PHQLQJNDWNDQ�DNVHV�

WHUKDGDS�PRGDO��

E� 0HPHQXKL� SHUV\DUDWDQ� SHQJXQJNDSDQ� \DQJ� DGD� PHQMDGL� OHELK� HIHNWLI�

XQWXN�PHODSRUDQ�LQIRUPDVL�PDWHULDO�GDODP�SHODSRUDQ�NHXDQJDQ��

F� 0HQLQJNDWNDQ�NHVDGDUDQ�GDQ�SHPDKDPDQ�SHUXVDKDDQ�WHUNDLW�ULVLNR�GDQ�

SHOXDQJ�WHUNDLW�LNOLP�VHKLQJJD�GDSDW�PHQJKDVLONDQ�PDQDMHPHQ�ULVLNR�GDQ�

SHUHQFDQDDQ�VWUDWHJLV�\DQJ�OHELK�EDLN�GDQ�WHUDUDK��

G� 0HPHQXKL�SHUPLQWDDQ�LQYHVWRU�WHUNDLW�LNOLP�GDODP�NHUDQJND�NHUMD�\DQJ�

VHPDNLQ�EDQ\DN�GLLQWD�ROHK�SDUD�LQYHVWRU��

5HNRPHQGDVL� \DQJ� GLNHPEDQJNDQ� ROHK� 7&)'� WHUGLUL� DWDV� HPSDW� NDWHJRUL�

XWDPD� \DLWX� JRYHUQDQFH� �WDWD� NHOROD��� VWUDWHJ\� �VWUDWHJL��� ULVN� PDQDJHPHQW

�PDQDMHPHQ�ULVLNR���GDQ�PHWULFV�DQG�WDUJHWV��PHWULN�GDQ�WDUJHW��\DQJ�GLVDMLNDQ�GDODP�

*DPEDU������

*DPEDU������
.DWHJRUL�8WDPD�GDODP�5HNRPHQGDVL�7&)'�

6XPEHU��7&)'��������



���

.DWHJRUL�SHUWDPD�DGDODK�JRYHUQDQFH�DWDX�WDWD�NHOROD��3DUD�VWDNHKROGHU�DNDQ�

WHUWDULN�XQWXN�PHPDKDPL�SHUDQ�GDUL�WDWD�NHOROD�SHUXVDKDDQ�WHUKDGDS�PDVDODK�LNOLP�

LQL��3HUDQ�GHZDQ�GLUHNVL� GDODP�PHQJDZDVL�PDVDODK� LNOLP� VHUWD�SHUDQ�PDQDMHPHQ�

GDODP� PHQLODL� GDQ� PHQJHOROD� PDVDODK� WHUVHEXW� PHQMDGL� SHUKDWLDQ� EDJL� SDUD�

VWDNHKROGHU�� ,QIRUPDVL� WHQWDQJ� PDVDODK� LNOLP� LQL� WLGDN� KDQ\D� EHUJXQD� EDJL� SDUD�

VWDNHKROGHU� WHWDSL� MXJD� SLKDN� LQWHUQDO� SHUXVDKDDQ� \DLWX� GHZDQ� GLUHNVL� GDQ�

PDQDMHPHQ��'HZDQ�GLUHNVL�GDQ�PDQDMHPHQ�DNDQ�PHQJHWDKXL�HYDOXDVL�\DQJ�PDWHULDO�

DWDV�LVX�LVX�LNOLP�VDDW�LQL��'DODP�NDWHJRUL�JRYHUQDQFH�LQL�WHUGDSDW�GXD�VXE�NDWHJRUL�

\DQJ�GLUHNRPHQGDVLNDQ�XQWXN�GLXQJNDSNDQ�\DLWX��

D� *DPEDUDQ�'HZDQ�

0HQMHODVNDQ�EDJDLPDQD�EDJDLPDQD�JDPEDUDQ�GHZDQ�GLUHNVL� WHUNDLW� LVX�

LNOLP�EDLN�ULVLNR�GDQ�SHOXDQJQ\D��

E� 3HUDQ�0DQDMHPHQ�

0HQMHODVNDQ�EDJDLPDQD�SHUDQ�PDQDMHPHQ�GDODP�PHQLODL�GDQ�PHQJHOROD�

LVX�LVX�WHUNDLW�LNOLP��

.DWHJRUL� NHGXD� DGDODK� VWUDWHJ\� DWDX� VWUDWHJL�� 3DUD� VWDNHKROGHU� SHUOX�

PHPDKDPL� LVX�LVX� WHUNDLW� LNOLP� \DQJ� GDSDW� PHPHQJDUXKL� ELVQLV�� VWUDWHJL�� VHUWD�

SHUHQFDQDDQ� NHXDQJDQ� RUJDQLVDVL� EDLN� GDODP� MDQJND� SHQGHN�� PHQHQJDK�� GDQ�

SDQMDQJ��,QIRUPDVL�WHUNDLW�LVX�LVX�LNOLP�GDSDW�GLJXQDNDQ�XQWXN�PHQJHWDKXL�SUHGLNVL�

GDUL�NLQHUMD�NHUMD�RUJDQLVDVL�GLPDVD�GHSDQ��6XE�NDWHJRUL�\DQJ�WHUGDSDW�GDODP�VWUDWHJ\�

DQWDUD�ODLQ���

D� ,GHQWLILNDVL�5LVLNR�GDQ�3HOXDQJ�

0HQMHODVNDQ� ULVLNR� GDQ� SHOXDQJ� WHUNDLW� LNOLP� GDUL� RUJDQLVDVL� \DQJ�

NHPXGLDQ�GLLGHQWLILNDVL�EHUGDVDUNDQ�GHQJDQ�MDQJND�ZDNWX�EDLN�SHQGHN��

PHQHQJDK��GDQ�SDQMDQJ��



���

E� 'DPSDN�5LVLNR�GDQ�3HOXDQJ�

0HQMHODVNDQ�GDPSDN�GDUL�ULVLNR�GDQ�SHOXDQJ�WHUNDLW�LNOLP�WHUKDGDS�ELVQLV��

VWUDWHJL��GDQ�SHUHQFDQDDQ�NHXDQJDQ�RUJDQLVDVL��

F� .HWDKDQDQ�6WUDWHJL�2UJDQLVDVL�

0HQMHODVNDQ� NHWDKDQDQ� VWUDWHJL� RUJDQLVDVL� GHQJDQ� PHPSHUKDWLNDQ�

EHUEDJDL� VNHQDULR� WHUNDLW� LNOLP� WHUPDVXN� VNHQDULR� �Ԩ� DWDX� \DQJ� OHELK�

UHQGDK��

.DWHJRUL� NHWLJD� DGDODK� ULVN� PDQDJHPHQW� DWDX� PDQDMHPHQ� ULVLNR�� 3DUD�

VWDNHKROGHU�SHUOX�PHPDKDPL�EDJDLPDQD�ULVLNR� WHUNDLW� LNOLP�GLLGHQWLILNDVL��GLQLODL��

GDQ� GLNHOROD� ROHK� SHUXVDKDDQ�� 6HODLQ� LWX�� XQWXN� PHPDVWLNDQ� DSDNDK� SHQJHORODDQ�

ULVLNR�LNOLP�LQL�GLLQWHJUDVLNDQ�NH�GDODP�SURVHV�PDQDMHPHQ�ULVLNR�\DQJ�VXGDK�DGD��

,QIRUPDVL�LQL�DNDQ�PHPEDQWX�SDUD�SHQJJXQD�SHQJXQJNDSDQ�NHXDQJDQ�WHUNDLW�LNOLP�

GDODP� PHQJHYDOXDVL� ULVLNR� RUJDQLVDVL� VHFDUD� NHVHOXUXKDQ�� 6XE� NDWHJRUL� GDUL� ULVN�

PDQDJHPHQW�WHUGLUL�GDUL��

D� ,GHQWLILNDVL�GDQ�3HQLODLDQ�5LVLNR�

0HQMHODVNDQ� SURVHV� PDQDMHPHQ� ULVLNR� GDODP� PHQJLGHQWLILNDVL� GDQ�

PHQLODL�ULVLNR�WHUNDLW�LNOLP��

E� 3URVHV�0HQJHOROD�5LVLNR�

0HQMHODVNDQ�SURVHV�GDODP�PHQJHOROD�ULVLNR�WHUNDLW�LNOLP�WHUPDVXN�FDUD�

RUJDQLVDVL� GDODP� PHPLWLJDVL�� PHQJDOLKNDQ�� PHQHULPD�� DWDX�

PHQJHQGDOLNDQ�ULVLNR�WHUVHEXW��

F� ,QWHJUDVL�GHQJDQ�6HOXUXK�0DQDMHPHQ�5LVLNR�

0HQMHODVNDQ� SURVHV� RUJDQLVDVL� GDODP� PHQJLGHQWLILNDVL�� PHQLODL�� GDQ�

PHQJHOROD� ULVLNR� WHUNDLW� LNOLP� \DQJ� GLLQWHJUDVLNDQ� NHSDGD� NHVHOXUXKDQ�

PDQDMPHQ�ULVLNR�RUJDQLVDVL��



���

.DWHJRUL�WHUDNKLU�GDODP�UHNRPHQGDVL�7&)'�DGDODK�PHWULFV�DQG�WDUJHWV�DWDX�

PHWULN�GDQ�WDUJHW��3DUD�VWDNHKROGHU�SHUOX�PHPDKDPL�ULVLNR�GDQ�SHOXDQJ�WHUNDLW�LNOLP�

\DQJ� GLXNXU� GDQ� GLSDQWDX� ROHK� RUJDQLVDVL�� 'HQJDQ� DGDQ\D� PHWULN� GDQ� WDUJHW��

VWDNHKROGHU� GDSDW� PHQLODL� SRWHQVL� NHXQWXQJDQ� \DQJ� GLVHVXDLNDQ� GHQJDQ� ULVLNR�

RUJDQLVDVL�WHUKDGDS�LVX�LVX�WHUNDLW�LNOLP�VHUWD�NHPDMXDQ�RUJDQLVDVL�GDODP�PHQJHOROD�

DWDX�EHUDGDSWDVL�GHQJDQ�LVX�LVX�WHUVHEXW��6XE�NDWHJRUL�GDUL�PHWULFV�DQG�WDUJHWV�DQWDUD�

ODLQ��

D� 0HWULN�\DQJ�'LJXQDNDQ�

2UJDQLVDVL�KDUXV�PHQ\HGLDNDQ�PHWULN�\DQJ�GLJXQDNDQ�GDODP�PHQJKLWXQJ�

GDQ�PHQJHOROD�ULVLNR�GDQ�SHOXDQJ�WHUNDLW�LNOLP�GHQJDQ�VWUDWHJL�GDQ�SURVHV�

PDQDMHPHQ�ULVLNRQ\D��

E� (PLVL�*5.��*DV�5XPDK�.DFD��

2UJDQLVDVL�KDUXV�PHQ\HGLDNDQ�LQIRUPDVL�WHQWDQJ�VFRSH���GDQ���\DQJ�WLGDN�

WHUJDQWXQJ� SDGD� SHQLODLDQ� PDWHULDOLWDV� EDKNDQ� VFRSH� �� �MLND� VHVXDL��

GHQJDQ�ULVLNR�WHUNDLW�LNOLP���

F� 7DUJHW�\DQJ�'LJXQDNDQ�

0HQMHODVNDQ� WDUJHW� \DQJ� GLJXQDNDQ� RUJDQLVDVL� XQWXN�PHQJHOROD� ULVLNR�

GDQ�SHOXDQJ�WHUNDLW�LNOLP�VHUWD�NLQHUMD�WHUKDGDS�WDUJHW�WHUVHEXW��

�� &DUERQ�'LVFORVXUH�3URMHFW

&DUERQ�'LVFORVXUH�3URMHFW�DWDX�&'3�PHUXSDNDQ�VHEXDK�RUJDQLVDVL�QLUODED�

\DQJ� PHQJJHUDNDQ� SDUWLVLSDVL� SDUD� LQYHVWRU�� SHUXVDKDDQ�� GDQ� SHPHULQWDK� XQWXN�

PHPSURPRVLNDQ� GDQ� PHPSHUFHSDW� NHUMDVDPD� GDODP� PHPEDQJXQ� PDVD� GHSDQ�

EHUNHODQMXWDQ� EDJL� JHQHUDVL� \DQJ� DNDQ� GDWDQJ� �ZZZ�FGS�QHW� GLDNVHV� SDGD� ���

'HVHPEHU��������6DDW�LQL��NDQWRU�NDQWRU�UHJLRQDO�VHUWD�PLWUD�ORNDO�WHODK�WHUVHEDU�GL�

���QHJDUD��&'3�PHOLKDW�SHUNHPEDQJDQ�HNRQRPL�\DQJ�SHVDW�EHUGDPSDN�EDJL�SODQHW�



���

EXPL�GDODP�MDQJND�SDQMDQJ�VHKLQJJD�&'3�PHQGRURQJ�LQYHVWRU�GDQ�SHUXVDKDDQ�DJDU�

PHQJDPELO�WLQGDNDQ�Q\DWD�GDODP�PHPEDQJXQ�HNRQRPL�\DQJ�EHUNHODQMXWDQ�GHQJDQ�

PHPDKDPL�GDPSDNQ\D�WHUKDGDS�OLQJNXQJDQ��

3HODSRUDQ�GHQJDQ�&'3�PHQJJXQDNDQ�NXHVLRQHU�\DQJ�EHULVL�GHWDLO�LQIRUPDVL�

\DQJ�VXGDK�GLWHQWXNDQ�GDQ�KDUXV�GLVXVXQ�MDZDEDQQ\D�ROHK�SHUXVDKDDQ��.XHVLRQHU�LQL�

GLUDQFDQJ�XQWXN�PHQVWDQGDUGLVDVL�GDWD�GDQ�LQIRUPDVL�\DQJ�GLXQJNDSNDQ�SHUXVDKDDQ�

EHUEHGD�GHQJDQ�7&)'�\DQJ�OHELK�IOHNVLEHO�GDODP�SHQJXQJNDSDQ��6HODLQ�LWX��MDZDEDQ�

\DQJ� GLEHULNDQ� ROHK� SHUXVDKDDQ� DNDQ� GLQLODL� EHUGDVDUNDQ� NRQVLVWHQ� GDQ� NXDWQ\D�

MDZDEDQ�WHUVHEXW��6NRU�SHQLODLDQ�&'3�WHUGLUL�GDUL�$�DWDX�$���OHDGHUVKLS���%�DWDX�%��

�PDQDJHPHQW���&�DWDX�&���DZDUHQHVV��GDQ�'��DWDX�'���GLVFORVXUH���6NRU�)�GLEHULNDQ�

NHWLND�SHUXVDKDDQ�JDJDO�PHODNXNDQ�SHQJXQJNDSDQ��6NRU�SHQLODLDQ�VHSHUWL�LQL�WLGDN�

GLWHUDSNDQ�SDGD�7&)'��

�� ,QWHUQDWLRQDO�6XVWDLQDELOLW\�6WDQGDUGV�%RDUG

,QWHUQDWLRQDO� 6XVWDLQDELOLW\� 6WDQGDUGV� %RDUG� �,66%�� PHUXSDNDQ� OHPEDJD�

\DQJ�GLEHQWXN�ROHK�'HZDQ�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG��,)56��SDGD�

��1RYHPEHU������SDGD�&23���GL�*ODVJRZ��3HPEHQWXNDQ�LQL�GLGDVDUL�SHUPLQWDDQ�

SDVDU�\DQJ�NXDW�XQWXN�PHQJHPEDQJNDQ�VWDQGDU�VWDQGDU�\DQJ�GDSDW�PHQMDGL�GDVDU�

SHQJXQJNDSDQ� NHEHUODQMXWDQ� JOREDO� \DQJ� NRPSUHKHQVLI� GDQ� EHUNXDOLWDV� WLQJJL��

6WDQGDU�\DQJ�GLNHPEDQJNDQ�ROHK�,66%�GLKDUDSNDQ�GDSDW�PHQJDWDVL�ODQVNDS�VWDQGDU�

GDQ�SHUV\DUDWDQ�VXNDUHOD�WHUNDLW�NHEHUODQMXWDQ�\DQJ�WHUIUDJPHQWDVL�\DQJ�PHQDPEDK�

ELD\D��NRPSOHNVLWDV��VHUWD�ULVLNR�EDJL�SHUXVDKDDQ�GDQ�LQYHVWRU���ZZZ�LIUV�RUJ�GLDNVHV�

���-DQXDUL�������

3DGD� ��� -XQL� ������ ,66%� PHQHUELWNDQ� GXD� VWDQGDU� SHUWDPD� ,)56�

6XVWDLQLELOLW\� 'LVFORVXUH� 6WDQGDUGV� \DLWX� ,)56� 6�� *HQHUDO� 5HTXLUHPHQWV� IRU�

'LVFORVXUH� RI� 6XVWDLQDELOLW\�UHODWHG�)LQDQFLDO� ,QIRUPDWLRQ� GDQ� ,)56�6��&OLPDWH�
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UHODWHG� 'LVFORVXUHV�� ,)56� 6�� PHPEHULNDQ� UDQJNDLDQ� V\DUDW� SHQJXQJNDSDQ� \DQJ�

PHPXQJNLQNDQ�SHUXVDKDDQ�PHQJNRPXQLNDVLNDQ� ULVLNR�GDQ�SHOXDQJ�NHEHUODQMXWDQ�

MDQJND� SHQGHN�� PHQHQJDK�� GDQ� SDQMDQJ� PHUHND� NHSDGD� LQYHVWRU�� ,)56� 6��

PHQHWDSNDQ� SHQJXQJNDSDQ� \DQJ� VSHVLILN� WHUNDLW� SHUXEDKDQ� LNOLP� \DQJ� GLUDQFDQJ�

XQWXN� GLJXQDNDQ� EHUVDPD� GHQJDQ� ,)56� 6��� .HGXD� VWDQGDU� LQL� VHSHQXKQ\D�

PHQHUDSNDQ�UHNRPHQGDVL�GDUL�7DVN�)RUFH�RQ�&OLPDWH�UHODWHG�)LQDQFLDO�'LVFORVXUHV�

�7&)'�� .HGXD� VWDQGDU� LQL� EHUODNX� HIHNWLI� SDGD� �� -DQXDUL� ������ �ZZZ�LIUV�RUJ

GLDNVHV����-DQXDUL�������

%� 3HQHOLWLDQ�7HUGDKXOX�

3HQHOLWLDQ�LQL�PHQJJXQDNDQ�EHEHUDSD�SHQHOLWLDQ�WHUGDKXOX�EDLN�SHQHOLWLDQ�OXDU�QHJHUL�

PDXSXQ� GDODP� QHJHUL� JXQD� PHPSHUOXDV� GDQ� PHPSHUGDODP� ZDZDVDQ� WHQWDQJ�

HQYLURQPHQWDO�UHSRUWLQJ�WHUXWDPD�GDODP�NDLWDQQ\D�GHQJDQ�FOLPDWH�UHSRUWLQJ��3HQMHODVDQ�

OHQJNDS� WHUNDLW� SHQHOLWLDQ�SHQHOLWLDQ� WHUGDKXOX� DNDQ� WHUVDML� SDGD� EDJLDQ� /DPSLUDQ� ���

%HULNXW�LQL�PHUXSDNDQ�SHQMHODVDQ�ULQJNDV�GDUL�VHWLDS�SHQHOLWLDQ�WHUGDKXOX��

�3XWUL� HW� DO�� ������� PHODNXNDQ� SHQHOLWLDQ� \DQJ� EHUMXGXO� ³$QDO\VLV� RI� 0DWHULDOLW\�

$VVHVVPHQW� LQ� WKH� %DQNLQJ� ,QGXVWU\´� GHQJDQ� REMHN� SHQHOLWLDQ� ��� SHUXVDKDDQ� VHNWRU�

SHUEDQNDQ�GDUL�EHEHUDSD�QHJDUD��+DVLO�GDUL�SHQHOLWLDQ�LQL�PHQXMXNNDQ�EDKZD�LQGXVWU\�

EDQN� VXGDK� FXNXS� EDLN� GDODP� PHODNXNDQ� SHQLODLDQ� PDWHULDOLWDV�� WHWDSL� PDVLK� SHUOX�

EDQ\DN�SHUEDLNDQ��

3HQHOLWLDQ�ROHK�1HOVRQ�	�0HLGHQ��������GHQJDQ�MXGXO�³,PSOHPHQWDVL�3ULQVLS�,VL�GDQ�

.XDOLWDV�SDGD�/DSRUDQ�.HEHUODQMXWDQ´�PHQJDPELO�REMHN�SHQHOLWLDQ�\DQJ�FXNXS�VSHVLILN�

XQWXN�PHQLODL�SULQVLS�LVL�GDQ�NXDOLWDV�ODSRUDQ�NHEHUODQMXWDQQ\D��2EMHN�SHQHOLWLDQ�\DQJ�

GLJXQDNDQ�DGDODK�37�$.5�&RUSRULQGR�7EN��37�,QGRFHPHQW�7XQJJDO�3UDNDUVD�7EN��37�

$VWUD� ,QWHUQDWLRQDO�7EN�� GDQ�37�8QLOHYHU� ,QGRQHVLD�7EN��.HVLPSXODQ� GDUL� SHQHOLWLDQ�

WHUVHEXW�DQWDUD�ODLQ�SULQVLS�LVL�VHFDUD�NXDQWLWDWLI�GLUDLK�ROHK�DVSHN�PDWHULDOLWDV�GDQ�VHFDUD�
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NXDOLWDWLI� GLUDLK� ROHK� NRQWHNV� NHEHUODQMXWDQ�� 3ULQVLS� NXDOLWDV� VHFDUD� NXDQWLWDWLI� GDQ�

NXDOLWDWLI�WHUWLQJJL�SDGD�DVSHN�NHMHODVDQ��

3HQHOLWLDQ�+LXQJ�	�0HLGHQ��������\DQJ�PHPLOLNL�MXGXO�³.XDOLWDV�&OLPDWH�5HSRUWLQJ�

'LVFORVXUH�3HUXVDKDDQ�0XOWLQDVLRQDO�GL�'XD�6HNWRU�3HULRGH����������´�PHQJJXQDNDQ�

SHUXVDKDDQ� PXOWLQDVLRQDO� VHNWRU� PLQ\DN� GDQ� JDV� VHUWD� SHUEDQNDQ� VHEDJDL� REMHN�

SHQHOLWLDQ�� +DVLO� SHQHOLWLDQ� PHQ\DWDNDQ� EDKZD� NXDOLWDV� FOLPDWH� UHSRUWLQJ� GLVFORVXUH�

PDVLK� PHPLOLNL� NHWLGDNNRQVLVWHQDQ� NDUHQD� VNRU� \DQJ� GLUDLK� PDVLK� IOXNWXDWLI� NDUHQD�

VWDQGDU�7&)'�PDVLK�EDUX�GDQ�GDODP�WDKDS�SHQJHPEDQJDQ��.XDOLWDV�FOLPDWH�UHSRUWLQJ�

GLVFORVXUH�SDGD�VHNWRU�SHUEDQNDQ�OHELK�EDLN�GDULSDGD�VHNWRU�PLQ\DN�GDQ�JDV��

3HQHOLWLDQ�EHUMXGXO�³&OLPDWH�&KDOOHQJHV�DQG�)LQDQFLDO�,QVWLWXWLRQV���$Q�2YHUYLHZ�RI�

WKH�3ROLVK�%DQNLQJ�6HFWRU¶V�3UDFWLFHV´�\DQJ�GLODNXNDQ�ROHK�.DUQRZVNL�	�0LVNLHZLF]�

������� PHQXQMXNNDQ� EDKZD� UHNRPHQGDVL� 7&)'� KDUXV� GLWHNDQNDQ� SDGD� �� SULQVLS�

SHQJXQJNDSDQ�HIHNWLI�\DQJ�PHQJXUDLNDQ�VWDQGDU�SHQJXQJNDSDQ�LNOLP�PLQLPXP�VXDWX�

SHUXVDKDDQ��3ULQVLS�WHUVHEXW�PHOLSXWL�UHOHYDQVL��NHNKXVXVDQ�GDQ�NHOHQJNDSDQ��NHMHODVDQ�

GDQ� NHVHLPEDQJDQ�� NHWHUEDQGLQJDQ� DQWDU� SHULRGH� SHODSRUDQ�� NHWHUEDQGLQJDQ� GHQJDQ�

SHQJXQJNDSDQ� HQWLWDV� ODLQ�� NHDQGDODQ�� REMHNWLYLWDV�� GDSDW� GLYHULILNDVL�� NHEHUODQMXWDQ�

�F\FOLFDOLW\��� 3HQHOLWLDQ� LQL� PHQJJXQDNDQ� SHUXVDKDDQ� SHUEDQNDQ� GL� 3RODQGLD� VHEDJDL�

REMHN�SHQHOLWLDQQ\D��

$KPDG�	�+RVVDLQ� �������PHODNXNDQ� SHQHOLWLDQ� \DQJ�PHQJDPELO� MXGXO� ³&OLPDWH�

&KDQJH� DQG� *OREDO� :DUPLQJ� 'LVFRXUVHV� DQG� 'LVFORVXUHV� LQ� WKH� &RUSRUDWH� $QQXDO�

5HSRUWV�� $� 6WXG\� RQ� WKH� 0DOD\VLDQ� &RPSDQLHV´� GDQ� PHQJJXQDNDQ� ��� SHUXVDKDDQ�

0DOD\VLD� \DQJ� PHQJXQJNDSNDQ� LVX� JOREDO� ZDUPLQJ� VHEDJDL� REMHN� SHQHOLWLDQQ\D��

3HQHOLWLDQ�LQL�PHQ\LPSXONDQ�EDKZD�PHVNLSXQ�FOLPDWH�UHSRUWLQJ�GLVFORVXUHV�LQL�EHUVLIDW�

YROXQWDU\� DWDX� WLGDN� ZDMLE�� WHWDSL� SHUXVDKDDQ� GL� 0DOD\VLD� WHODK� EHUXVDKD�

PHQJXQJNDSNDQ�PDVDODK�LQL�ZDODXSXQ�PDVLK�SDGD�WDKDS�SHQJHQDODQ�VDMD��
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3HQHOLWLDQ�9ROD�	�*HOPLQL��������PHPLOLK�REMHN�SHQHOLWLDQ�EHUXSD�SHUXVDKDDQ�\DQJ�

OLVWHG� GL� ,WDOLD�� 3HQHOLWLDQ� LQL� EHUMXGXO� ³&OLPDWH�&KDQJH� 6NLOOV� IRU� WKH�1HZ�&)2V�� $�

3UHOLPLQDU\� $QDO\VLV� RQ� 7&)'� E\� ,WDOLDQ� /LVWHG� &RPSDQLHV´�PHQ\LPSXONDQ� EDKZD�

UHNRPHQGDVL�\DQJ�GLVHGLDNDQ�7&)'�WHUNDLW�YROXQWDU\�GLVFORVXUHV�PHQMDGL�KDO�SHQWLQJ�

\DQJ� KDUXV� GLKDGDS� ROHK� FKLHI� ILQDQFLDO� RIILFHU� �&)2�� VDDW� LQL�� &)2� SHUOX�

PHQJJDEXQJNDQ�DQWDUD�SHODSRUDQ�NHXDQJDQ�GDQ�NHEHUODQMXWDQ�VHKLQJJD�GDSDW�PHQMDPLQ�

NUHGLELOLWDV�SHUXVDKDDQ�WHUKDGDS�VWDNHKROGHU��

3HQHOLWLDQ� GHQJDQ� MXGXO� ³$GRSWLRQ� DQG�'HWHUPLQDQWV� RI� 7DVN� )RUFH� RQ�&OLPDWH�

5HODWHG� )LQDQFLDO� 'LVFORVXUHV� �7&)'�� 5HSRUWLQJ� )UDPHZRUNV� E\� $XVWUDOLDQ� 6WRFN�

([FKDQJH� �$6;�� /LVWHG� &RPSDQLHV´� \DQJ� GLODNXNDQ� ROHK� %DLUDJL� 	� *KRVK� �������

PHPLOLK�REMHN�SHQHOLWLDQ�EHUXSD����SHUXVDKDDQ�\DQJ�OLVWHG�GL�$XVWUDOLDQ�6WRFN�([FKDQJH

�$6;���3HQHOLWLDQ�LQL�PHQHPXNDQ�EDKZD�WHUGDSDW�QLDW�HQWLWDV�SHODSRU�XQWXN�PHPEXDW�

LQWHJUDWHG�UHSRUWLQJ�PDXSXQ�VHSDUDWH�UHSRUWLQJ�XQWXN�VXVWDLQDELOLW\�UHSRUW��.HGXD�KDO�

LQL� GDSDW�PHQJDGRSVL� GDQ�PHQJXQJNDSNDQ�NHUDQJND�NHUMD�SHODSRUDQ�7&)'��1DPXQ��

����SHUXVDKDDQ�PHQJLNXWL�VWUDWHJL�VHSDUDWH�UHSRUWLQJ�DJDU�GDSDW�PHQJXQJNDSNDQ�OHELK�

EDQ\DN�ULVLNR�NHXDQJDQ�\DQJ�WHUNDLW�LNOLP��

%UDDVFK�	�9HOWH��������PHODNXNDQ�SHQHOLWLDQ�WHUNDLW�FOLPDWH�UHSRUWLQJ�TXDOLW\�\DQJ�

GLEHUL� MXGXO�³&OLPDWH�5HSRUWLQJ�4XDOLW\�)ROORZLQJ� WKH�5HFRPPHQGDWLRQV�RI� WKH�7DVN�

)RUFH� RQ� &OLPDWH�5HODWHG� )LQDQFLDO� 'LVFORVXUHV�� $� )RFXV� RQ� WKH� *HUPDQ� &DSLWDO�

0DUNHW´� GHQJDQ� PHQJJXQDNDQ� SHUXVDKDDQ� OLVWHG� '$;��� GL� -HUPDQ� VHEDJDL� REMHN�

SHQHOLWLDQQ\D��+DVLO�GDUL�SHQHOLWLDQ�LQL�PHQXQMXNNDQ�EDKZD�PDVLK�DGD�UXDQJ�EHVDU�XQWXN�

SHUXVDKDDQ� WHUNDLW� PDVDODK� NDUERQ�� 3HUXVDKDDQ�SHUXVDKDDQ� PHQXQMXNNDQ� WLQJNDW�

SHODSRUDQ�\DQJ�EXUXN�GDODP�DVSHN�WDWD�NHOROD�SHUXVDKDDQ�\DQJ�PHQMDGL�LQGLNDVL�EDKZD�

FOLPDWH� UHSRUWLQJ� KDQ\D� VLPEROLV� XQWXN�PHQDPSLONDQ� GLUL� PHUHND� GDQ� PHQGDSDWNDQ�

OHJLWLPDVL�GDUL�PDV\DUDNDW��
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&� .HUDQJND�3HPLNLUDQ�

6HWHODK�SHQMHODVDQ�GLDWDV��SHQHOLWL�PHPEXDW�NHUDQJND�SHPLNLUDQ�VHSHUWL�\DQJ�WHUVDML�

SDGD� *DPEDU� ����� %HUGDVDUNDQ� *DPEDU� ����� NHUDQJND� SHPLNLUDQ� GLGDVDUL� DWDV�

SHUEDQGLQJDQ� NRQVHS� GDQ� SUDNWLN� GDUL� SHQJXQJNDSDQ� LNOLP� XQWXN� PHOLKDW� NXDOLWDV�

SHQJXQJNDSDQ�VXDWX�SHUXVDKDDQ�GLWLQMDX�GDUL�VNRU�NHSDWXKDQQ\D��

*DPEDU�����PHQJJDPEDUNDQ�EDKZD�DQDOLVLV�GDODP�SHQHOLWLDQ�LQL�GLPXODL�GHQJDQ�

PHPEDQGLQJNDQ�SHQJXQJNDSDQ�LNOLP�VHWLDS�SHUXVDKDDQ�\DQJ�PHQMDGL�REMHN�SHQHOLWLDQ�

GHQJDQ� SDQGXDQ� UHNRPHQGDVL�7&)'��3HUEDQGLQJDQ� LQL� GLODNXNDQ� GHQJDQ�PHOLKDW� GDQ�

PHQJDQDOLVLV� WLQJNDW� NHVHVXDLDQ� VHWLDS� SHQJXQJNDSDQ� LNOLP� GHQJDQ� ��� VXE�NDWHJRUL�

�\DQJ�VHODQMXWQ\D�GLVHEXW�HOHPHQ�SHQHOLWLDQ��GDUL�UHNRPHQGDVL�7&)'��.HPXGLDQ�VHWLDS�

HOHPHQ� SHQJXQJNDSDQ� LNOLP� DNDQ� GLQLODL� NHVHVXDLDQQ\D� GHQJDQ� SHGRPDQ� VFRULQJ�

DQDO\VLV� GDUL� *XQDZDQ�	�$EDGL� ������������ � 3HQLODLDQ� LQL� GLEDJL�PHQMDGL� GXD� \DLWX�

VHFDUD�NXDQWLWDWLI�GDQ�NXDOLWDWLI��3HQLODLDQ�NXDQWDWLI�PHPLOLNL�UHQWDQJ�VNRU�����VHPHQWDUD�

SHQLODLDQ�NXDOLWDWLI�PHPLOLNL�VNRU������6HPDNLQ�EHVDU�VNRU�PHQXQMXNNDQ�EDKZD�VHPDNLQ�

VHVXDL�SHQJXQJNDSDQ�LNOLP�GHQJDQ�UHNRPHQGDVL�7&)'��

/DOX��XQWXN�PHQJHWDKXL�VNRU�NHSDWXKDQ�VHWLDS�SHUXVDKDDQ��SHQHOLWL�PHPEDQGLQJNDQ�

VNRU� DFWXDO� \DQJ� GLSHUROHK� GHQJDQ� VNRU� PDNVLPDO� GDUL� VHWLDS� SHQLODLDQ�� 6HEHOXP�

PHODNXNDQ�SHQDULNDQ�NHVLPSXODQ��SHQHOLWL�PHQJJDEXQJNDQ�DQWDUD�SHQLODLDQ�NXDQWLWDWLI�

GHQJDQ�NXDOLWDWLI�GDODP�VHEXDK�WDEHO�NRQWLJHQVL��6HWHODK�LWX��SHQHOLWL�GDSDW�PHPSHUROHK�

NHVLPSXODQ�\DQJ�PHUXSDNDQ�MDZDEDQ�GDUL�PDVDODK�SHQHOLWL��
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*DPEDU������
.HUDQJND�3HPLNLUDQ�

�� 6XPEHU��'DWD�GLRODK�NHPEDOL��������

0XODL�

.RQVHS�
5HNRPHQGDVL�7&)'�
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