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��� 3HQHOLWLDQ�7HUOHELK�'DKXOX

3HPEDKDVDQ� \DQJ� VXGDK� GLODNXNDQ� ROHK� SHQHOLWLDQ� \DQJ� PHUXMXN� SDGD�

SHQHOLWLDQ�WHUGDKXOX��%HULNXW�LQL�DNDQ�GLXUDLNDQ�EHEHUDSD�SHQHOLWLDQ� � SHQHOLWLDQ�

WHUGDKXOX�\DQJ�PHQGXNXQJ�SHQHOLWLDQ�VDDW�LQL�

�� )DWHPHK�NLPL\DJKDLDP������

3HQHOLWLDQ� \DQJ� EHUMXGXO� 5HWLUHPHQW� 3ODQQLQJ� %HKDYLRU� RI� ,QGLYLGXDOV�

:RUNLQJ�LQ�0DOD\VLD��3HQHOLWLDQ�.LPL\DJKDODP��HW�DO� �������EHUWXMXDQ�XQWXN�

PHQJXML� SHQJDUXK� OLWHUDVL� NHXDQJDQ�� VLNDS�PHUHQFDQDNDQ�NHXDQJDQ�� RULHQWDVL�

PDVD� GHSDQ�� WHUKDGDS� SHULODNX� SHUHQFDQDDQ� SHQVLXQ�� 3HQHOLWLDQ LQL�

PHQJJXQDNDQ� VDPSHO� ���� 0DOD\VLD� EHUXVLD� ��� GDQ� OHELK�� +DVLO� SHQHOLWLDQ�

PHQXQMXNNDQ�EDKZD�DGD�KXEXQJDQ�ODQJVXQJ�\DQJ�VLJQLILNDQ�DQWDUD�NHXDQJDQ�

LQGLYLGX�� VLNDS� XQWXN� PHUHQFDQDNDQ� NHXDQJDQ�� RULHQWDVL� PDVD� GHSDQ�� GDQ�

SHULODNX� SHUHQFDQDDQ� SHQVLXQ�� 6LNDS� PHQDEXQJ� MXJD� GLJXQDNDQ� XQWXN�

PHPHGLDVL�VHEDJLDQ�KXEXQJDQ�DQWDU�YDULDEHO�

3HUVDPDDQ�SHQHOLWLDQ�

�� 9DULDEHO�GHSHQGHQ�UHWLUHPHQW�SODQQLQJ

�� 7HUGDSDW�YDULDEHO�LQGHSHQGHQW�\DLWX�IXWXUH�RULHQWDWLRQ�



��

3HUEHGDDQ�SHQHOLWLDQ�

�� SHUEHGDDQ� UHVSRQGHQ� \DQJ� EHUXVLD� ��� WDKXQ� \DQJ� EHUEHGD� GHQJDQ�

SHQHOLWLDQ�LQL�\DQJ�PHQJJXQDNDQ�UHVSRQGHQ�EHUXVLD����± ���WDKXQ�

�� 3HQHOLWLDQ� WHUGDKXOX� PHQJJXQDNDQ� UHVSRQGHQ� 1DJHUD� 0DOD\VLD��

VHGDQJNDQ�SDGD�SHQHOLWLDQ�VDDW�LQL�PHQJJXQDNDQ�1HJDUD�,QGRQHVLD�

�� 0�.ULVKQD�0RRUWK\������

3HQHOLWLDQ� \DQJ� EHUMGXO�$� VWXG\� RQ� WKH�5HWLUHPHQW� 3ODQQLQJ�%HKDYLRU� RI�

:RUNLQJ� ,QGLYLGXDOV� LQ� 0DOD\VLD PHQMHODVNDQ� WHQWDQJ� KXEXQJDQ� DQWDUD�

SHULODNX� SHUHQFDQDDQ� SHQVLXQ� GHQJDQ� XVLD�� WLQJNDW� 3HQGLGLNDQ�� WLQJNDW�

SHQGDSDWDQ� \DQJ� PHPSHQJDUXKL� SHULODNX� SHUHQFDQDDQ� SHQVLXQ��

0HQJJXQDNDQ� 6DPSHO� ���� RUDQJ� \DQJ� EHNHUMD� GDODP� NHORPSRN� XVLD� ���

KLQJJD� ��� WDKXQ�� 7XMXDQ� GDUL� SHQHOLWLDQ� LQL� DGDODK� XQWXN� PHQJXML� SHULODNX�

SHUHQFDQDDQ� SHQVLXQ� LQGLYLGX� \DQJ� WHODK� EHNHUMD�� +DVLO� GDUL� SHQHOLWLDQ� LQL�

PHQHPXNDQ�EHEHUDSD�YDULDEHO�VLJQLILNDQ�GDODP�SHULODNX�SHUHQFDQDDQ�SHQVLXQ�

LQGLYLGX� \DQJ� EHNHUMD�� WHUPDVXN� XVLD�� WLQJNDW� SHQGLGLNDQ� GDQ� WLQJNDW�

SHQGDSDWDQ�� 3DGD� SHQHOLWLDQ� LQL� PHQGXNXQJ� PRGHO� SHQHOLWLDQ� \DLWX�

SHUHQFDQDDQ� GDQD� SHQVLXQ�� VLNDS� WHUKDGDS� WXMXDQ� ELD\D� SHQVLXQ� GDQ�

SHUHQFDQDDQ�GDQD�SHQVLXQ��

3HUVDPDDQ�SHQHOLWLDQ�

�� 5HWLUHPHQW�3ODQQLQJ�VHEDJDL�YDULDEHO�GHSHQGHQW�

�� SHJXPSXODQ�GDWD�GHQJDQ�PHQJJXQDNDQ�PHWRGH�NXLVLRQHU�



��

3HEHGDDQ�SHQHOLWLDQ��

�� SHUEHGDDQ� UHVSRQGHQ� \DQJ� EHUXVLD� ��� ���� WDKXQ� \DQJ� EHUEHGD� GHQJDQ�

SHQHOLWLDQ�LQL�\DQJ�PHQJJXQDNDQ�UHVSRQGHQ�EHUXVLD����± ���WDKXQ�

�� 7HNQLN�DQDOLVLV�SDGD�SHQHOLWLDQ� WHUGDKXOX�PHQJJXQDNDQ�DQDOLVLV�$129$�

GDQ� DQDOLVLV� UHJUHVL� EHUJDQGD�� VHGDQJNDQ� SDGD� SHQHOLWLDQ� VDDW� LQL�

PHQJJXQDNDQ�7HNQLN�:DUS3/6���

�� 3HQHOLWLDQ�WHUGDKXOX�PHQJJXQDNDQ�UHVSRQGHQ�1DJHUD�0DOD\VLD��VHGDQJNDQ�

SDGD�SHQHOLWLDQ�VDDW�LQL�PHQJJXQDNDQ�1HJDUD�,QGRQHVLD�

�� 6FRWW�+��3D\QH���-HUHP\�%��<RUJDVRQ���-HIIUH\�3��'HZ������

3HQHOLWLDQ�\DQJ�EHUMXGXO�³6SHQGLQJ�7RGD\�2U�6DYLQJ�)RU�7RPRUURZ�7KH�

,QIOXHQFH�2I�)DPLO\�)LQDQFLDO� 6RFLDOL]DWLRQ�2Q�)LQDQFLDO� 3UHSDUDWLRQ�)RU�

5HWLUHPHQW´� ��3HQHOLWLDQ� LQL�EHUWXMXDQ�XQWXN�PHPDKDPL�SHQJDUXK�VRVLDOLVDVL�

GDODP� NHOXDUJD�� PDWHULDOLVPH�� VDYLQJ� DWWLWXGH�� WHNDQDQ� NHXDQJDQ� GDQ�

SHUHQFDQDDQ� GDQD� SHVLXQ�� 0HWRGH� SHQHOLWLDQ� LQL� PHQJJXQDNDQ� DQDOLVLV�

VWDWLVWLN��3HQJDPELODQ�VDPSHO�GLODNXNDQ�VHFDUD�DFDN�VHEDQ\DN�����UHVSRQGHQ�

SDVDQJDQ�PHQLNDK�\DQJ�EHUDGD�GL�ZLOD\DK�1HZ�<RUN��%HEHUDSD�IDNWRU�\DQJ�

PHPRWLYDVL� PHQDEXQJ� LQGLYLGX� WHUMDGL� GLGDODP� NHOXDUJD� GDQ� GDSDW�

GLSHQJDUXKL� PHODOXL� SURVHV� VRVLDOLVDVL� NHOXDUJD�� +DVLO� SHQHOLWLDQ� LQL��

PHQXQMXNNDQ� EDKZD� WHUGDSDW� KXEXQJDQ� ODQJVXQJ� DQWDUD� PDWHULDOLVPH� GDQ�

WHNDQDQ� NHXDQJDQ�� DQWDUD� UHOLJLXVLWDV� GDQ� SHQHQWXDQ� NHEXWXKDQ�� GDQ� DQWDUD�

WHNDQDQ�NHXDQJDQ�GDQ�WDEXQJDQ�XQWXN�SHQVLXQ�



��

3HUVDPDDQ�SHQHOLWLDQ���

�� YDULDEHO�GHSHQGHQ�Q\D�DGDODK��5HWDLUQPHQW�SODQQLQJ�

�� 3DGD�SHQHOLWLDQ�WHUVHEXW�PHQJJXQDNDQ�6DYLQJ�$WWLWXGH�

�� YDULDEHO�LQGHSHQGHQW�\DQJ�MXJD�GL�EDKDV�DGDODK�)DPLO\�(GXFDWLRQ��

3HUEHGDDQ�SHQHOLWLDQ��

�� 5HVSRQGHQ� SDGD� SHQHOLWLDQ� WHUGDKXOX� PHQJJXQDNDQ� UHVSRQGHQ�

\DQJ� EHUDGD� GL� 1HZ� <RUN�� 6HGDQJNDQ� SDGD� SHQHOLWLDQ� VDDW� LQL�

PHQJJXQDNDQ�UHVSRQGHQ�PDV\DUDNDW�,QGRQHVLD�NKXVXVQ\D�GL�-DZD�7LPXU�

�� 7HNQLN�DQDOLVLV�SHQHOLWLDQ�WHUGDKXOX�PHQJJXQDNDQ�DQDOLVLV�VWDWLVWLN��

6HGDQJNDQ� SDGD� SHQHOLWLDQ� VDDW� LQL�PHQJJXQDNDQ� WHNQLN� DQDOLVLV� 3DUWLDO�

/HDVW�6TXDUHV�6WUXFWXUDO�(TXDWLRQ�0RGHOOLQJ �3/6�6(0��

�� (OL]DEHWK +RZOHWW��-HUHP\�.HHV��$QG�(O\ULD�.HPS�������

3HQIJYHOLWLDQ�\DQJ�EHUMXGXO�³7KH�5ROH�RI� 6HOI�5HJXODWLRQ��)XWXUH�

2ULHQWDWLRQ�� DQG� )LQDQFLDO� .QRZOHGJH� LQ� /RQJ�7HUP� )LQDQFLDO�

'HFLVLRQV´�� 'DODP� SHQHOLWLDQ� LQL� EHUWXMXDQ� XQWXN� PHQJXML� PHQJDSD�

NRQVXPHQ� PHQJDODPL NHVXOLWDQ� PHPEXDW� NHSXWXVDQ� NHXDQJDQ� SULEDGL�

\DQJ� SDOLQJ� PHQJXQWXQJNDQ� GDODP� MDQJND� SDQMDQJ�� 0HWRGH� SHQHOLWLDQ�

WHUVHEXW� SHQHOLWLDQ� GHQJDQ� PHQJJXQDNDQ� NXVLRQHU� GDQ� ZDZDQFDUD��

5HVSRQGHQ�\DQJ�GLSLOLK�SHQHOLWL�\DLWX�VHEXDK�XQLYHUVLWDV�GLDPHULND�VHULNDW��

$QDOLVLV� XML� SHQHOLWLDQ� GHQJDQ� PHQJJXQDNDQ� 0XOWLYDULDWH� 'HSHQGHQ�



��

�0HWULN0DQRYD���+DVLO�SHQHOLWLDQ�PHQXQMXNNDQ�EDKZD�RULHQWDVL�NHXDQJDQ�

NH� GHSDQ� GDSDW� EHULQWHUDNVL� XQWXN� PHPSHQJDUXKL� NHPXQJNLQDQ�

PHUHQFDQDNDQ�GDODP�GDQD�SHQVLXQ��

3HUVDPDDQ�3HQHOLWLDQ���

�� YDULDEHO�LQGHSHQGHQ�\DQJ�GLJXQDNDQ�DGDODK�IXWXUH�RULHQWDWLRQ���

�� 0HWRGH�SHQJXPSXODQ�GDWD�PHQJJXQDNDQ�NXHVLRQHU�

3HUEHGDDQ�3HQHOLWLDQ���

�� 3HQHOLWLDQ� WHUGDKXOX� PHQJJXQDNDQ� UHVSRQGHQ� \DQJ� EHUDGD� GL�

$PHULND�� VHGDQJNDQ� SHQHOLWLDQ� VDDW� LQL� PHQJJXQDNDQ� UHVSRQGHQ�

PDV\DUDNDW�GL�,QGRQHVLD��

�� 3HQHOLWLDQ� WHUGDKXOX�PHQJJXQDNDQ� WHNKQLN� DQDOLVLV� GDWD�0XOWLYDULDWH�

'HSHQGHQ� �0HWULN� 0DQRYD��� VHGDQJNDQ� SHQLOLWLDQ� LQL� PHQJJXQDNDQ�

:DUS3/6�����

�� 3HQHOLWLDQ� WHUGDKXOX� YDULDEHO� SHUDQ� VHOI�UHJXODURU\ VHEDJDL� YDULDEOH

LQGHSHQGHQ� VHGDQJNDQ� 3HQHOLWLDQ� VDDW� LQL� PHQJJXQDNDQ� IXWXUH�

RULHQWDWLRQ VHEDJDL�YDULDEHO�LQGHSHQGHQ�



��

7DEHO����

3HUVDPDDQ�'DQ�3HUEHGDDQ�'HQJDQ�3HQHOLWLDQ�7HUGDKXOX

3HQHOLWLDQ 7XMXDQ
0HWRGH

+DVLO
6DPSHO 9DULDEHO $QDOLVLV

0�.ULVKQD�
0RRUWK\

8QWXN� PHQJXML� XVLD�� WLQJNDW�
3HQGLGLNDQ�� WLQJNDW� SHQGDSDWDQ�
\DQJ� PHPSHQJDUXKL� SHULODNX�
SHUHQFDQDDQ�SHQVLXQ�

6HEDQ\DN� ���� RUDQJ�
\DQJ� EHNHUMD� GDODP�
NHORPSRN� XVLD� ���
KLQJJD� ��� WDKXQ� WHODK�
EHUSDUWLVLSDVL� GDODP�
SHQHOLWLDQ�LQL

�9DULDEHO� ,QGHSHQGHQ��
�9DULDEHO�'HSHQGHQ��

$129$� GHQJDQ�
VRIWZDUH� 6366

+DVLO� GDUL� SHQHOLWLDQ� LQL� PHQHPXNDQ�
YDULDEHO� VLJQLILNDQ� GDODP� SHULODNX�
SHUHQFDQDDQ� SHQVLXQ� LQGLYLGX� \DQJ�
EHNHUMD�� WHUPDVXN� XVLD�� WLQJNDW�
SHQGLGLNDQ�GDQ�WLQJNDW�SHQGDSDWDQ�

�)DWHPHK�
NLPL\DJKDLDP��

PHQJXML� SHQJDUXK� OLWHUDVL�
NHXDQJDQ� �� VLNDS� PHUHQFDQDNDQ��
RULHQWDVL� PDVD� GHSDQ�� WHUKDGDS�
SHULODNX�SHUHQFDQDDQ�SHQVLXQ

���� RUDQJ� 0DOD\VLD�
EHUXVLD� OHELK� GDUL� ���
WDKXQ�

3HULODNX�SDGD�3HUHQFDQDDQ�
3HQVLXQ�GL�0DOD\VLD

3DUWLDO/HDVW�
6TXDUHV�3/6�6(0�

+XEXQJDQ� ODQJVXQJ� \DQJ� VLJQLILNDQ�
DQWDUD�NHXDQJDQ�OLWHUDVL��NHFHQGHUXQJDQ�
XQWXN� PHUHQFDQDNDQ�� RULHQWDVL� PDVD�
GHSDQ�� WHUKDGDS� SHULODNX� SHUHQFDQDDQ�
SHQVLXQ�� 6LNDS� PHQDEXQJ� MXJD�
GLWHPXNDQ� XQWXN� PHPHGLDVL� VHEDJLDQ�
KXEXQJDQ�LQL

(OL]DEHWK�
+RZOHWW�� -HUHP\�
.HHV�� $QG� (O\ULD�
.HPS

8QWXN�PHQJXML� SRWHQVL� SHQMHODVDQ�
PHQJDSD� NRQVXPHQ� PHQJDODPL�
NHVXOLWDQ� PHPEXDW� NHSXWXVDQ�
NHXDQJDQ�SULEDGL�\DQJ�DNDQ�SDOLQJ�
PHQJXQWXQJNDQ� GDODP� MDQJND�
SDQMDQJ� WHUKDGDS� SHUVLDSDQ� PDVD�
SHQVLXQ�

8QLYHUVLWDV� � �GL�1HJDUD�
$PHULND�6HULNDW�

�9DULDEHO� ,QGHSHQGHQ��
2ULHQWDVL� 0DVD� 'HSDQ��
GDQ� 3HQJHWDKXDQ�
.HXDQJDQ�� 3HQJDPELODQ�
.HSXWXVDQ� .HXDQJDQ�
-DQJND� 3DQMDQJ� �9DULDEHO�
'HSHQGHQ��

0XOWLYDULDWH�
'HSHQGHQ�
�0HWULN0DQRYD��

3HQJHWDKXDQ� NHXDQJDQ� GDQ� 2ULHQWDVL�
PDVD� GHSDQ� EHUSHQJDUXK� SRVLWLI�
WHUKDGDS� SHQJDPELODQ� NHSXWXVDQ�
NHXDQJDQ�



��

6XPEHU���

�� 6WXGL�WHQWDQJ�3HULODNX�3HUHQFDQDDQ�3HQVLXQ�GDUL�,QGLYLGX�\DQJ�%HNHUMD�GL�0DOD\VLD���-XUQDO�,QWHUQDVLRQDO�3HQHOLWLDQ�$NDGHPLN�GL�,OPX�(NRQRPL�GDQ�
0DQDMHPHQ�$SULO�������9RO�����1R����,661������������

�� 7KH�)LQDQFLDO�/LIH�:HOO�/LYHG��3V\FKRORJLFDO�%HQHILWV�RI�)LQDQFLDO�3ODQQLQJ�.\P�,UYLQJ�4XHHQVODQG�8QLYHUVLW\�RI�7HFKQRORJ\��N�LUYLQJ#TXW�HGX�DX

�� $�6WXG\�RQ�WKH�5HWLUHPHQW�3ODQQLQJ�%HKDYLRXU�RI�:RUNLQJ�,QGLYLGXDOV�LQ�0DOD\VLD�,QWHUQDWLRQDO�-RXUQDO�RI�$FDGHPLF�5HVHDUFK�LQ (FRQRPLFV�DQG�
0DQDJHPHQW�6FLHQFHV��$SULO�������9RO�����1R����,661������������

�� (OL]DEHWK�+RZOHWW��-HUHP\�.HHV��$QG�(O\ULD�.HPS��������7KH�-RXUQDO�RI�&RQVXPHU�$IIDLUV��9RO������1R����������1RUDVLNLQ�6DOLNLQ��1RUDLOLV�$E�:DKDE�
�� 1XUD]DOLD�=DNDULD��5RVQLD�0DVUXNL��DQG�6LWL�1XUXOKXGD�1RUGLQ�������,QWHUQDWLRQDO�-RXUQDO�RI�7UDGH��(FRQRPLFV�DQG�)LQDQFH��9RO�����1R�����'HFHPEHU�

����

3HQHOLWLDQ 7XMXDQ
0HWRGH

+DVLO
6DPSHO 9DULDEHO $QDOLVLV

6FRWW� +�� 3D\QH� ��
-HUHP\� %��
<RUJDVRQ� ��
-HIIUH\�3��'HZ

0HQJXML� SHQJDUXK� SHQJDUXK�
SURVHV� VRVLDOLVDVL� NHOXDUJD��
PDWHULDOLVPH�� VDYLQJ� DWWLWXGH��
WHNDQDQ� NHXDQJDQ� GDQ�
SHUHQFDQDDQ�GDQD�SHVLXQ�

3HQHOLWLDQ� LQL� WHUGLUL� GDUL�
���� NHOXDUJD�� GL� PDQD�
RUDQJ� WXD�GDQ�DQDN� WDUJHW�
PHQ\HOHVDLNDQ� NXHVLRQHU�
GDQ�WXJDV�LQWHUDNVL

.HXDQJDQ� .HOXDUJD�
WHQWDQJ� 3HUVLDSDQ�
.HXDQJDQ
XQWXN�3HQVLXQ

05$ +DVLO� SHQHOLWLDQ� LQL� PHQXQMXNNDQ� EDKZD�
WHUGDSDW� KXEXQJDQ� ODQJVXQJ� DQWDUD�
PDWHULDOLVPH� GDQ� WHNDQDQ� NHXDQJDQ�� DQWDUD�
UHOLJLXVLWDV� GDQ� SHQHQWXDQ� NHEXWXKDQ�� GDQ�
DQWDUD� WHNDQDQ�NHXDQJDQ�GDQ� WDEXQJDQ�XQWXN�
SHQVLXQ�

$ILI�,OKDP�$NEDU 8QWXN� PHQJXML� SHQJDUXK�
)XWXUH� 2ULHQWDWLRQ�� )DPLO\�
(GXFDWLRQ�� 7HUKDGDS�
5HWLUHPHQW� 3ODQQLQJ� 3DGD�
*HQHUDVL� 0LOOHQLDO� 'HQJDQ�
6DYLQJ� $WWLWXGH� 6HEDJDL�
9DULDEHO�0HGLDVL�

*HQHUDVL� 0LOOHQLDO� GL��
,QGRQHVLD� .KXVXQ\D�
'DHUDK�-DZD�7LPXU

�YDULDEHO� ,QGHSHQGHQ�
)XWXUH� 2ULHQWDWLRQ�
�)DPLO\�(GXFDWLRQ�
�9DULDEHO� 'HSHQGHQ
5HWLUHPHQW�3ODQQLQJ

3DUWLDO� OHDVW�
6TXDUHV� �3/6�
6(0�



��

��� /DQGDVDQ�7HRUL

'DODP� SHQHOLWLDQ� LQL� GLSHUOXNDQ� SHPDKDPDQ� \DQJ� PHQGDVDUL� WHUKDGDS�

VHMXPODK� WHRUL�WHRUL� XQWXN� PHQGXNXQJ� SHQHOLWL� GDODP� PHQ\XVXQ� NHUDQJND�

SHPLNLUDQ� PDXSXQ� PHUXPXVNDQ� KLSRWHVLV� \DQJ� GLMDGLNDQ� NHWHQWXDQ� GDODP�

PHPEDQJXQ�SHQHOLWLDQ�LQL�

����� :HDOWK�PDQDJHPHQW

0HQXUXW� ,QWHUQDWLRQDO� &HUWLILHG� :HDOWK� 0DQDJHU� $VVRFLDWLRQ GHILQLVL�

GDUL� :HDOWK� PDQDJHPHQW� PHUXSDNDQ� VHEXDK� SHUHQFDQDDQ� \DQJ� EHUVLIDW�

NRPSUHKHQVLI� GDQ� NRKHVLI� GHQJDQ� WXMXDQ� XQWXN� PHOLQGXQJL� GDQ� PHQMDJD� DVHW��

PHQJHPEDQJNDQ�DNXPXODVL�DVHW�GDQ�PHQWUDQVLVL�DVHW�\DQJ�GLPLOLNL�NH�DKOL�ZDULV��

7HUGDSDW� �� SLODU� XWDPD� GDODP� LOPX� ZHDOWK� PDQDJHPHQW� \DLWX�� ���� ZHDOWK�

SURWHFWLRQ� 	� SUHVHUYDWLRQ�� ��� ZHDOWK� JURZWK� 	� DFFXPXODWLRQ�� GDQ� ��� ZHDOWK�

GLVWULEXWLRQ�	�WUDQVLWLRQ��

:HDOWK� PDQDJHPHQW GL� ,QGRQHVLD� EHUNHPEDQJ� SDGD� DZDO� WDKXQ� ������

&HUWLILHG :HDOWK� 0DQDJHUV� $VVRFLDWLRQ �&:0$�� PHUXSDNDQ� DVRVLDVL� \DQJ�

PHQJHOXDUNDQ� VHUWLILNDVL� XQWXN� ZHDOWK� PDQDJHPHQW \DQJ� EHUWXMXDQ� XQWXN�

PHQLQJNDWNDQ�NRPSHWHQVL�WHQWDQJ�SHQJHORODDQ�DVVHW�DWDX�NHND\DDQ��7HUGDSDW�WLJD�

SLODU�WHUNDLW�ZHDOWK�PDQDJHPHQW��\DLWX�

�� 3LODU����3HUOLQGXQJDQ�7HUKDGDS�.HND\DDQ�$WDX�3URWHNVL�.HND\DDQ�

0HPEDKDV� WHQWDQJ� NHPDPSXDQ� ZHDOWK� PDQDJHPHQW XQWXN� PHPEHULNDQ�

SURWHNVL� GDQ�PHOHVWDULDQ� DVHW� \DQJ� GLPLOLNL� ROHK� NOLHQ�� 6HPDNLQ� EDQ\DN�

DVHW� \DQJ� GLPLOLNL�� PDND� VHPDNLQ� NRPSOHNV� XVDKD� SURWHNVL� \DQJ� KDUXV�

GLJXQDNDQ�XQWXN�PHOLQGXQJL�DVHW��3URWHNVL�GDQ�SHPHOLKDUDDQ�DVHW�WHUKDGDS�



��

ULVLNR�GDSDW�GLODNXNDQ�PHODOXL�GLYHUVLILNDVL��DVXUDQVL�EDKNDQ�OLQGXQJ�QLODL�

PDWD�XDQJ��KHGJLQJ��

�� 3LODU� �� �3HQJHPEDQJDQ� 'DQ� $NXPXODVL� .HND\DDQ�� 0HPEDKDV�

EDJDLPDQD� FDUD�FDUD� \DQJ� GDSDW� GLJXQDNDQ� XQWXN� PHQJHPEDQJNDQ� DWDX�

PHQLQJNDWNDQ� NHND\DDQ� \DQJ� GLPLOLNL� NOLHQ�� VHSHUWL� SHUWXPEXKDQ� GDQ�

DNXPXODVL�NHND\DDQ�\DQJ�GLNHOROD�PHODOXL�%XVLQHVV�9HQWXUH��0DQDMHPHQ�

SDMDN��0DQDMHPHQ�LQYHVWDVL�GDQ�0RQH\�0DQDJHPHQW�

�� 3LODU����0DQDMHPHQ�'LVWULEXVL�'DQ�3HQ\DOXUDQ�.HND\DDQ��0HPEDKDV�

WHQWDQJ�SHQGLVWULEXVLDQ�NHND\DDQ�SHPLOLN�NHSDGD�NHOXDUJD�VHKLQJJD�GDSDW�

EHUPDQIDDW� EDKNDQ� GDSDW� GLNHOROD� GHQJDQ� OHELK� EDLN�� 3HUHQFDQDDQ� LQL�

WHUGLUL�GDUL�ZDULVDQ�GDQ�SHQVLXQ��3DGD�SLODU�WLJD�LQL�PHUXSDNDQ�SLODU�\DQJ�

SHUOX�PHQGDSDW�SHUKDWLDQ�VHFDUD�OHELK�VHUWD�GLUHQFDQDNDQ�GHQJDQ�EDLN�EDJL�

VHRUDQJ� LQGLYLGX� \DQJ� LQJLQ� PHQLNPDWL� PDVD� WXDQ\D� VHWHODK� PDVD�

SURGXNWLILWDV�NHUMDQ\D�WHODK�XVDL���&:0$������

����� *HQHUDVL�PLOOHQQLDO

0HQXUXW�0DUWLQ�	�7XOJDQ��������PHQMHODVNDQ�EDKZD�*HQHUDVL�<�DGDODK�

*HQHUDVL�\DQJ�ODKLU�SDGD�NLVDUDQ�WDKXQ�������VHPHQWDUD�PHQXUXW�+RZH�	�6WUDXVV�

�������JHQHUDVL�<�DGDODK�JHQHUDVL�\DQJ�ODKLU�SDGD�WDKXQ�������KDO�WHUVHEXW�WHUMDGL�

NDUHQD�DGDQ\D�SHUEHGDDQ�VNHPD�\DQJ�GLJXQDNDQ�XQWXN�PHQJHORPSRNNDQ�JHQHUDVL�

<��NDUHQD�SHQHOLWL�± SHQHOLWL�WHUVHEXW�EHUDVDO�GDUL�1HJDUD�\DQJ�EHUEHGD�

0HQXUXW� $OL� GDQ� 3XUZDQGL� ������� PHQMHODVNDQ� EDKZD� *HQHUDVL� PLOHQLDO

DGDODK� PHUHND� \DQJ� ODKLU� DQWDUD� WDKXQ� ����� VDPSDL� GHQJDQ� ������ 0HQXUXW�

<DQXDU��������GDODP�SHQHOLWLDQQ\D�WHQWDQJ�WHRUL�SHUEHGDDQ�JHQHUDVL�PHQ\DMLNDQ�



��

SHQJHORPSRNDQ� JHQHUDVL� �VDODK� VDWXQ\D� DGDODK� JHQHUDVL�PLOHQLDO�� GDUL� EHEHUDSD�

SHQGDSDW� SHQHOLWL� \DQJ�EHUDVDO� GDUL� EHUEDJDL� QHJDUD��%HEHUDSD� SHQGDSDW� WHQWDQJ�

SHUEHGDDQ�JHQHUDVL�WHUVHEXW�GLVDMLNDQ�GDODP�7DEHO�����VHEDJDL�EHULNXW�

7DEHO����
3HQJHORPSRNDQ�*HQHUDVL

6XPEHU /DEHO

7DSVFRWW�
������

�
%DE\�%RRP�
*HQHUDWLRQ�
�����������

*HQHUDWLRQ�;�
�����������

'LJLWDO�
*HQHUDWLRQ�
�����������

�

+RZH�	�
6WUDXVV�������

6LOHQW�
*HQHUDWLRQ�
�����������

%RRP�
*HQHUDWLRQ�
�����������

��WK�
*HQHUDWLRQ�
�����������

0LOOHQLDO�
*HQHUDWLRQ�
�����������

�

=HPNH�HW�DO�
������

9HWHUDQV�
�����������

%DE\�
%RRPHUV�

�����������

*HQ�;HUV�
�����������

1H[WHUV�
�����������

�

/DQFDVWHU�	�
6WLOOPDQ�
������

7UDGLWLRQDOLVW�
�����������

%DE\�
%RRPHUV�

�����������

*HQHUDWLRQ�
;HUV�������

�����

*HQHUDWLRQ�<�
�����������

�

0DUWLQ�	�
7XOJDQ�������

6LOHQW�
*HQHUDWLRQ�
�����������

%DE\�
%RRPHUV�

�����������

*HQHUDWLRQ�;�
�����������

0LOOHQLDOV�
�����������

�

2EOLQJHU�	�
2EOLQJHU�
������

0DWXUHV�
�������

%DE\�
%RRPHUV�

�����������

*HQHUDWLRQ�
;HUV�������

�����

*HQ�
<�1HW*HQ�
������������

3RVW�
0LOOHQLDOV�

������SUHVHQW

6XPEHU��7KHRULWLFDO�5HYLHZ��7HRUL�3HUEHGDDQ�*HQHUDVL�ROHK�<DQXDU�6XU\D�3XWUD�������

����� 'DQD�3HQVLXQ

%HUGDVDUNDQ� 8QGDQJ�8QGDQJ� \DQJ� GLNHOXDUNDQ� 5HSXEOLN� ,QGRQHVLD�

1RPRU� ��� WDKXQ� ����� PHQJHQDL� GDQD� SHQVLXQ� PDND� GDSDW� GLVLPSXONDQ� EDKZD�

SURJUDP�SHQVLXQ�\DQJ�GLODNVDQDNDQ�ROHK�PDV\DUDNDW�GL� ,QGRQHVLD�DGDODK�VHEXDK�

SURJUDP� \DQJ� PHQJXSD\DNDQ� PDQIDDW� SHQVLXQ� EDJL SHVHUWD�� 0DQIDDW� SHQVLXQ�

\DLWX� EHUXSD� SHPED\DUDQ� \DQJ� DNDQ� GLEHULNDQ� NHSDGD� RUDQJ� \DQJ� EHUKDN�

PHQGDSDWNDQ� GDQD� SDGD� VDDW� SHQVLXQ� DWDX� VXGDK� WLGDN� EHNHUMD� ODJL�� <DQJ�

GLQ\DWDNDQ�ROHK��,NDWDQ�$NXQWDQVL�,QGRQHVLD��������



��

88�1R�� ���7DKXQ������ WHQWDQJ�'DQD�3HQVLXQ� GDSDW� GLJRORQJNDQ�GDODP�

GXD� MHQLV�� \DLWX� 'DQD� 3HQVLXQ� 3HPEHUL� .HUD� 'DQ� 'DQD� 3HQVLXQ� /HPEDJD�

.HXDQJDQ�

���'DQD�3HQVLXQ�3HPEHUL�.HUMD�'33.��

'DQD�3HQVLXQ� 3HPEHUL�.HUMD� �'33.� GDQD� SHQVLXQ� GLEHQWXN� ROHK� RUDQJ�

DWDX� VXDWX� EDGDQ� \DQJ� PHPSHUNHUMDNDQ� NDU\DZDQ�� XQWXN� PHQ\HOHQJJDUDNDQ�

SURJUDP� SQVLXQ� PDQIDDW� SDVWL�� EDJL� NHSHQWLQJDQ� VHEDJLDQ� DWDX� VHOXUXK�

NDU\DZDQQ\D�VHEDJDL�SHVHUWD�GDQ�\DQJ�PHQLPEXONDQ�NHZDMLEDQ�WHUKGDSD�SHPEHUL�

NHUMD��

���'DQD�3HQVLXQ�/HPEDJD�.HXDQJDQ��'3/.�

'DQD� 3HQVLXQ� /HPEDJD� .HXDQJDQ� �'3/.� GDQD� SHQVLXQ� \DQJ� GLEHQWXN�

ROHK� EDQN�SHUXVDKDDQ� DVXUDQVL� MLZD� XQWXN� PHQ\HOHQJJDUDNDQ� SURJUDP� SHQVLXQ�

LXUDQ�SDVWL�EDJL�SHUVHRUDQJDQ��EDLN�NDU\DZDQ�PDXSXQ�NHUMD�PDQGLUL�\DQJ�WHUSLVDK�

GDUL�'DQD�3HQVLXQ�/HPEDJD�.HXDQJDQ� �'3/.� EDJL�NDU\DZDQ�EDQN�SHUXVDKDDQ�

DVXUDQVL� MLZD� \DQJ� EHUVDQJNXWDQ�� 0DQIDDW� GDQD� SHQVLXQ� PHQXUXW� 3HUDWXUDQ�

3HPHULQWDK�5HSXEOLN�,QGRQHVLD�1RPRU����7DKXQ������SDVDO�����\DLWX��

�� 3HQVLXQ�KDUL�WXD��EHUPDQIDDW�VHEDJDL�SHQVLXQ�\DQJ�GLWHULPD�SHVHUWD�\DQJ�WHODK�

PHQFDSDL� XVLD� SHQVLXQ� GDQ� WHODK�PHPLOLNL�PDVD� LXU� SDOLQJ� VLQJNDW� ��� �OLPD�

EHODV��WDKXQ�\DQJ�VHWDUD�GHQJDQ������VHUDWXV�GHODSDQ�SXOXK��EXODQ��



��

�� 3HQVLXQ� FDFDW�� EHUPDQIDDW� VHEDJDL� SHQVLXQ� \DQJ� GLWHULPD� ROHK� SHVHUWD� \DQJ�

PHQJDODPL�FDFDW�WRWDO�WHWDS�VHEHOXP�PHQFDSDL�XVLD�SHQVLXQ��

�� 3HQVLXQ�MDQGD�DWDX�GXGD��EHUPDQIDDW�VHEDJDL�SHQVLXQ�\DQJ�GLWHULPD�ROHK�LVWUL�

DWDX�VXDPL�\DQJ�PHQLQJDJDO�GXQLD��

�� 3HQVLXQ�DQDN��EHUPDQIDDW�VHEDJDL�SHQVLXQ�\DQJ�GLWHULPD�ROHK�DQDN�GDODP�KDO�

SHVHUWD� PHQLQJJDO� GXQLD� GDQ� WLGDN� PHPSXQ\DL� LVWUL� DWDX� VXDPL� DWDX�

MDQGD�GXGD�GDUL�SHVHUWD�PHQLQJJDO�GXQLD�DWDX�PHQLNDK�ODJL�

�� 3HQVLXQ�RUDQJ� WXD��EHUPDQIDDW� VHEDJDL�SHQVLXQ�\DQJ�GLWHULPD�ROHK�RUDQJ� WXD�

GDODP� KDO� SHVHUWD� PHQLQJJDO� GXQLD� GDQ� WLGDN� PHPSXQ\DL� LVWUL�� VXDPL�� DWDX�

DQDN�

����� 3HULODNX�3HUHQFDQDDQ�'DQD�3HQVLXQ

0HQXUXW�0RRUWK\� HW� DO� �������PHQ\DWDNDQ�EDKZD�SHULODNX�SHUHQFDQDDQ�

GDQD� SHQVLXQ� PHUXSDNDQ� VXDWX� SHULODNX� DWDXSXQ� WLQGDNDQ� \DQJ� GLODNXNDQ� ROHK�

LQGLYLGX� XQWXN� PHQ\LVLKNDQ� VHEDJLDQ� GDQDQ\D� VHEDJDL� WXMXDQ� KLGXS� GL� PDVD�

GHSDQ�� 'DODP� SHULODNX� PDQDMHPHQ� NHXDQJDQ�� VHVHRUDQJ� GDSDW� PHODNXNDQ�

SHUHQFDQDDQ� GDQ� PHQJHYDOXDVL� NRQGLVL� NHXDQJDQQ\D�� 3HUHQFDQDDQ� GDODP�

PDQDMHPHQ�NHXDQJDQ�PHQMDGL�VDODK�VDWX�EDJLDQ�SHQWLQJ�GDODP�NHKLGXSDQ�VHKDUL�

KDUL�� 'HQJDQ� SHUHQFDQDDQ� NHXDQJDQ� \DQJ� VDQJDW� EDLN� GDSDW� PHPEDQWX�

NHVHMDKWHUDDQ�PDV\DUDNDW��'HQJDQ�PHQHWDSNDQ�WXMXDQ�DWDX�SURVHV�EDJDLPDQD�FDUD�

PHQFDSDLQ\D�� PDND� DNDQ� WHUFLSWD� VHEXDK� VLVWHP� HYDOXDVL� DWDV� SHUNHPEDQJDQ�

NHXDQJDQ� \DQJ� WHODK� GLODNXNDQ�� 2OHK� NDUHQD� LWX�� GHQJDQ� DGDQ\D� SHUHQFDQDDQ�

NHXDQJDQ�� PDND� WXMXDQ� NHXDQJDQ� MDQJND� SHQGHN�� MDQJND� PHQHQJDK� PDXSXQ�

MDQJND�SDQMDQJ��XQWXN�PDVD�SHQVLXQ��GDSDW�WHUFDSDL��



��

0HQXUXW� 6HQGXN� ������� PHQXQMXNNDQ� EDKZD� DGD� EHEHUDSD� DODVDQ�

NHOXDUJD�SHUOX�PHODNXNDQ�SHUHQFDQDDQ�NHXDQJDQ�NHOXDUJD��

���$GDQ\D�WXMXDQ�NHXDQJDQ�\DQJ�SHUOX�GLFDSDL�

���7LQJJLQ\D�ELD\D�KLGXS�VDDW�LQL�

���1DLNQ\D�ELD\D�KLGXS�GDUL�WDKXQ�NH�WDKXQ�

���.HDGDDQ�SHUHNRQRPLDQ�\DQJ�WLGDN�DNDQ�VHODOX�EDLN�

���)LVLN�PDQXVLD�WLGDN�VHODPDQ\D�VHKDW��

���%DQ\DN�DOWHUQDWLI�SURGXN�NHXDQJDQ�

0HQXUXW� 7RSD�� HW� DO�� ������� PHQMHODVNDQ� EDKZD� VHPDNLQ� DNWLI� LQGLYLGX�

GDODP� PHODNXNDQ� SHUHQFDQDDQ� SDGD� PDVD� SHQVLXQ�� PDND� DNDQ� VHPDNLQ� WLQJJL�

WLQJNDW�NHSXDVDQ�\DQJ�DNDQ�GLUDVDNDQQ\D�NHODN��'HQJDQ� WXMXDQ� DGDQ\D� SHULODNX�

SHUHQFDQDDQ� GDQD� SHQVLXQ� \DLWX� DNDQ�PHPXGDKNDQ� NHOXDUJD� GDODP�PHQJHORODK�

NHXDQJDQ� XQWXN� PDVD� VHNDUDQJ� DWDXSXQ� GL� PDVD� \DQJ� DNDQ� GDWDQJ� DJDU� GDSDW�

PHQMDPLQ�DWDX�PHQVHMDKWHUDKNDQ�GL�KDUL�WXD�

0HQXUXW�0RRUWK\� HW�DO� �������PHQMHODVNDQ�EDKZD�WHUGDSDW�WLJD LQGLNDWRU�

XQWXN�GLJXQDNDQ�PHQJXNXU�SHULODNX�SHUHQFDQDDQ�GDQD�SHQVLXQ��\DLWX��

�� 3HUHQFDQDDQ�GDQ�HYDOXDVL�NHXDQJDQ

�� 8SD\D�PHPSHUVLDSNDQ�

�� .HLVDSDQ�PHQWDO

'HQJDQ�PHQJHWDKXL� LQGLNDWRU�SHULODNX�SHUHQFDQDDQ�GDQD�SHQVLXQ�PDND�GDSDW�

PHPXGDKNDQ�VHVHRUDQJ��GDODP�PHQJHOROD�NHXDQJDQ�

����� 6DYLQJ�$WWLWXGH

0HQXUXW� .LPL\DJKDODP�� HW� DO� ������� VDYLQJ� DWWLWXGH PHUXSDNDQ� VLNDS�

PHQDEXQJ� \DQJ� GDSDW� PHPEHQWXN� SHULODNX� XQWXN�PHUHQFDQDNDQ�PDVD� SHQVLXQ��

0HQXUXW�3HWHU� �������EDKZD� VDYLQJ� DWWLWXGH�PHUXSDNDQ� VXDWX�NHGLVLSOLQDQ�\DQJ�



��

PDPSX� GDODP� PHQJRQWURO� KDVUDW� GDODP� PHPEHODQMDNDQ� XDQJ� VHFDUD� WHSDW�

VHKLQJJD� GDODP� VLNDS� SHQJHORODDQ� NHXDQJDQ� \DQJ� EDLN� GLPXODL� GHQJDQ�

PHQJDSOLNDVLNDQ�VLNDS�NHXDQJDQ�\DQJ�EDLN�SXOD� .DPXV�EHVDU�EDKDVD� ,QGRQHVLD�

MXJD�PHQ\HEXWNDQ��0HQDEXQJ�DGDODK� WHPSDW�PHQ\LPSDQ�XDQJ�EDLN�GL�FHOHQJDQ��

SRV�� %DQN� GDQ� VHEDJDLQ\D�� )DNWRU� LQWHUQDO� 7LJD� IDNWRU� XWDPD� PXQFXO� VHEDJDL�

PHPLOLNL� SHQJDUXK� EHVDU� SDGD� WDEXQJDQ� XQWXN� SHQVLXQ� � WLQJNDW� NHWHUOLEDWDQ��

PRWLYDVL��GDQ�NHEXWXKDQ�GDQ�NHLQJLQDQ� �$%6�������

0HQXUXW� (QJHO�� %ODFNZHOO�� 	�0LQLDUG� ������ PHQ\DWDNDQ� DGD� EHEHUDSD�

IDNWRU�\DQJ�PHQ\HEDENDQ�VDYLQJ�DWWLWXGH��GLJRORQJNDQ�NH�GDODP�WLJD�NHORPSRN��

SHQJDUXK� OLQJNXQJDQ�� SHUEHGDDQ� LQGLYLGX�� GDQ� SURVHV� SVLNRORJLV�� 0HQDEXQJ�

PHUXSDNDQ� DNWLYLWDV� VHVHRUDQJ� GDODP� SHQJJXQDDQ� XDQJ�� SHQ\LPSDQDQ�� GDQ�

PHODNXNDQ� SHQ\LVLKDQ� GDUL� VHEDJLDQ� SHQGDSDWDQ� \DQJ� GLPLOLNL� $VVDHO� ������

PHQJXQJNDSNDQ� EDKZD� GDODP� VLNDS� WHUGLUL� GDUL� WLJD� NRPSRQHQ� XWDPD� \DLWX�

FRJQLWLYH� FRPSRQHQW�� DIIHFWLYH� FRPSRQHQW� GDQ� FRQDWLYH� FRPSRQHQW�� 'DODP�

NRPSRQHQ� NRJQLWLI� PHOLEDWNDQ� WKLQN�� XQGHUVWDQGLQJ GDQ� DZDUHQHVV�� 'DODP�

NRPSRQHQ� DIHNWLI� EHUNDLWDQ� GHQJDQ� IHHOLQJ�� HYDOXDWLQJ�� LQWHUHVW�GDQ�GHVLUH��'DQ�

XQWXN�NRPSRQHQ�NRQDWLI�PHOLEDWNDQ�DFWLQJ��EHKDYLRUV GDQ�SXUFKDVH�DFWLRQ��'DUL�

NHWLJD� NRPSRQHQ� WHUVHEXW� PHOHN� ILQDQVLDO� PHUXSDNDQ� NRPSRQHQ� \DQJ� WHUOLEDW�

GHQJDQ�VLNDS�NDUHQD�WHUPDVXN�GDODP�NRPSRQHQ�NRJQLWLI�

0HQXUXW� .LPL\DJKDODP�� HW� DO� ������� WHUGDSDW� LQGLNDWRU� \DQJ� GDSDW�

GLJXQDNDQ�XQWXN�PHQJXNXU�VDYLQJ�DWWLWXGH��VHEDJDL�EHULNXW�



��

�� 0HPHQXKL�NHEXWXKDQ�KLGXS�

�� 0RWLYDVL�PHQDEXQJ�

�� -DQJND�SDQMDQJ

�� 3HQJHORODDQ�NHXDQJDQ

����� )DPLO\�(GXFDWLRQ

0HQXUXW� .LPL\DJKDODP�� HW� DO� ������� IDPLO\� HGXFDWLRQ DGDODK� SHULODNX�

NHXDQJDQ�RUDQJ�WXD�\DQJ�GDSDW�PHPSHQJDUXKL�VLNDS�DQDN�DQDN�GDODP�PHQJHOROD�

NHXDQJDQ��3HQGLGLNDQ�XWDPD�VDDW�DQDN�EDUX�ODKLU�DGDODK�NHOXDUJD��VHUWD�GLJXQDNDQ�

XQWXN� SRQGDVL� 3HQGLGLNDQ� VHODQMXWQ\D� EDLN� GLNDODQJDQ� PDV\DUDNDW� VHUWD�

GLNDODQJDQ� GXQLD� 3HQGLGLNDQ� VHNRODK� �3XUZDQWR� �������� 0HQXUXW� 6KLP�� HW� DO��

������� PHQMHODVNDQ� EDKZD� NHOXDUJD� GDQ� RUDQJ� WXD� PHUXSDNDQ� DJHQ� VRVLDOLVDVL�

XWDPD� GDODP� SURVHV� EHODMDU� DQDN� GDODP� KDO� PHQJHQDL� XDQJ� GDQ� SURVHV�

SHQJHPEDQJDQ� SHULODNX� SHQJHORODDQ� NHXDQJDQ� \DQJ� GLODNXNDQ� GHQJDQ� WLGDN�

VHQJDMD� �PHODOXL� SHQJDPDWDQ� DWDX� SHUWLVLSDVL� ODQJVXQJ�� \DQJ� GLEHULNDQ� ROHK�

NHOXDUJD�� 6KDODKXGGLQDWD� ������� GDODP� SHQHOLWLDQQ\D� MXJD� PHQ\DWDNDQ� EDKZD�

NHOXDUJD� PHUXSDNDQ� WHPSDW� SDOLQJ� GRPLQDQ� GDODP� PHQJDMDUNDQ� VHUWD�

PHQVRVLDOLVDVLNDQ� SHQJHORODDQ� NHXDQJDQ� \DQJ� EDLN� NHSDGD� DQDN� VHKLQJJD�

PHPSHQJDUXKL�WLQJNDW�OLWHUDVL�NHXDQJDQ�DQDN���

0HQXUXW� %HYHUO\� GDQ� &ODQF\� �������� ³SHQGLGLNDQ� NHXDQJDQ� GDODP�

NHOXDUJD�VDQJDW�GLEXWXKNDQ�XQWXN�PHPSHUVLDSNDQ�DQDN�PHQMDGL�FHUGDV�PHQJHOROD�

XDQJ� VDNX�� PHQDEXQJ� GDQ� WLGDN� ERURV´�� 0HQXUXW� 0XO\DGL� ������� 'L� GDODP�

OLQJNXQJDQ� NHOXDUJD�� DQDN� EHODMDU�PHPDQDMHPHQ� NHXDQJDQ� GHQJDQ�PHOLKDW� GDQ�

PHPSHUKDWLNDQ�RUDQJ�WXD��ODWLKDQ�SHQJXDWDQ��SDUWLVLSDVL�SRVLWLI��GDQ�LQVWUXNVL�\DQJ�

GLVHQJDMD�RUDQJ�WXD��



��

,QGLNDWRU� \DQJ�GLJXQDNDQ�XQWXN�PHQJXNXU�3HQGLGLNDQ� NHOXDUJD�PHQXUXW�

.LPL\DJKDODP��HW�DO� �������VHEDJDL�EHULNXW��

�� 3HQJDUXK�RUDQJ�WXD

�� 6LNDS�WHUKDGDS�SHQJHORODDQ�NHXDQJDQ

�� 3HQJHWDKXDQ�NHXDQJDQ�

������)XWXUH�2ULHQWDWLRQ

0HQXUXW�0RRUWK\� HW�DO� �������PHQJXQJNDSNDQ�EDKZD�IXWXUH�RULHQWDWLRQ�

PHUXSDNDQ� VXDWX� WXMXDQ� \DQJ� MHODOV� GLPLOLNL� ROHK� VHWLDS� LQGLYLGX� PHQJHQDL�

KDUDSDQ�PDVD�GHSDQ�DJDU� WLGDN�NHKLODQJDQ�DUDK� GDODP�PHQHQWXNDQ� VXDWX� WXMXDQ�

GDQ� PDPSX� PHQJKDGDSL� SHUPDVDODKDQ� \DQJ� WHUMDGL� 0HQXUXW� 6WHLQEHUJ� �������

PHQMHODVNDQ� EDKZD� RULHQWDVL� PDVD� GHSDQ� PHPLOLNL� JDPEDUDQ� LQGLYLGX� WHQWDQJ�

GLULQ\D� \DQJ� NRQWHNV� PDVD� GHSDQ�� VHUWD� JDPEDUDQ� LQL� GDSDW� PHPXQJNLQNDQ�

LQGLYLGX�XQWXN�PHQHQWXNDQ�WXMXDQQ\D�GDQ�GDSDW�PHQJHYDOXDVL�VHMDXK�PDQD�WXMXDQ�

GDSDW�GLUHDOLVDVLNDQ��

0HQXUXW� 1XUPL� ������� WHUGDSDW� GXD� IDNWRU� \DQJ� GDSDW� PHPSHQJDUXKL�

SHUNHPEDQJDQ�IXWXUH�RULHQWDWLRQ��\DLWX�IDNWRU�LQGLYLGX��SHUVRQ�UHODWHG�IDFWRU� GDQ�

IDNWRU�NRQWHNV�VRVLDO��VRFLDO�FRQWH[�UHODWHG�IDFWRU���

�� )DNWRU� LQGLYLGX� IDNWRU� \DQJ� EHUDVDO� GDUL� GDODP� GLUL� LQGLYLGX�� )DNWRU�IDNWRU�

WHUVHEXW�\DLWX��

D� .RQVHS�GLUL�GDSDW�PHPSHQJDUXKL�SHQHWDSDQ�WXMXDQ��6DODK�VDWX�EHQWXN�GDUL�

NRQVHS�GLUL�\DQJ�GDSDW�PHPSHQJDUXKL�IXWXUH�RULHQWDWLRQ DGDODK�GLUL�LGHDO��



��

E� 3HUNHPEDQJDQ�NRJQLWLI�.HPDWDQJDQ�NRJQLWLI�VDQJDW�HUDW�NDLWDQQ\D�GHQJDQ�

NHPDPSXDQ� LQWHOHNWXDO� PHQMDGL� VDODK� VDWX� IDNWRU� LQGLYLGX� \DQJ�

PHPSHQJDUXKL�IXWXUH�RULHQWDWLRQ�

�� )DNWRU�NRQWHNVWXDO�

D� -HQLV� NHODPLQ�� SHUEHGDDQ� MHQLV� NHODPLQ� \DQJ� VLJQLILNDQ� DQWDUD� IXWXUH�

RULHQWDWLRQ�� WHWDSL� SROD� SHUEHGDDQ� \DQJ� PXQFXO� DNDQ� EHUXEDK� VHLULQJ�

EHUMDODQQ\D�ZDNWX��

E� 6WDWXV� VRVLDO� HNRQRPL�� NHPLVNLQDQ� GDQ� VWDWXV� VRVLDO� \DQJ� UHQGDK���������������

EHUNDLWDQ�GHQJDQ�SHUNHPEDQJDQ�IXWXUH�RULHQWDWLRQ��

F� 8VLD�� PHQHPXNDQ� WHUGDSDW� SHUEHGDDQ� RULHQWDVL� PDVD� GHSDQ� EHUGDVDUNDQ�

NHORPSRN�XVLD�SDGD�VHPXD�NHKLGXSDQ��NDULU��NHOXDUJD��GDQ�SHQGLGLNDQ���

G� 7HPDQ�VHED\D��GDSDW�PHPSHQJDUXKL� IXWXUH�RULHQWDWLRQ GHQJDQ�FDUD�\DQJ�

EHUYDULDVL��

H� +XEXQJDQ� GHQJDQ� RUDQJ� WXD�� VHPDNLQ� SRVLWLI� KXEXQJDQ� RUDQJ� WXD�PDND�

DNDQ�VHPDNLQ�PHQGRURQJ�XQWXN�PHPLNLUNDQ�WHQWDQJ�PDVD�GHSDQ�

0HQXUXW� 0RRUWK\� HW� DO� ������� WHUGDSDW� HPSDW� LQGLNDWRU� \DQJ� GDSDW�

GLJXQDNDQ�XQWXN�PHQJXNXU�IXWXUH�RULHQWDWLRQ��VHEDJDL�EHULNXW���

�� .HLQJLQDQ�XQWXN�WHWDS�EHNHUMD�

�� &DUD�SDQGDQJ�WHQWDQJ�PDVD�GHSDQ��

�� .HLQJLQDQ�SHQVLXQ�VHMDKWHUD�

�� .HLQJLQDQ�XQWXN�PHPLOLNL�LQIRUPDVL�WHQWDQJ�SHQVLXQ�



��

������ 3HQJDUXK� )XWXUH� 2ULHQWDWLRQ 7HUKDGDS� 3HULODNX� 3HUHQFDQDDQ� 'DQD�

3HQVLXQ

0HQXUXW� .LPL\DJKDODP�� HW� DO� ������� GDUL� KDVLO� SHQHOLWLDQ� PHQXQMXNDQ�

EDKZD� WHUGDSDW� KXEXQJDQ� ODQJVXQJ�\DQJ� VLJQLILNDQ� DQWDUD� RULHQWDVL�PDVD� GHSDQ

�IXWXUH�RULHQWDWLRQ��GDQ�SHULODNX�SHUHQFDQDDQ�SHQVLXQ��0HQXUXW�6WHLQEHUJ��������

PHQMHODVNDQ�EDKZD�RULHQWDVL�PDVD�GHSDQ�PHPLOLNL�JDPEDUDQ�LQGLYLGX�WHQWDQJ�GLUL�

LQGLYLGX� SDGD� PDVD� GHSDQ�� VHUWD� JDPEDUDQ� LQL� GDSDW� PHPXQJNLQNDQ� LQGLYLGX�

XQWXN�PHQHQWXNDQ� WXMXDQQ\D� GDQ� GDSDW�PHQJHYDOXDVL� VHMDXK�PDQD� WXMXDQ� GDSDW�

GLUHDOLVDVLNDQ��

0HQXUXW� 0F&DEH� GDQ� %HUQHWW� ������� IXWXUH� RULHQWDWLRQ PHUXSDNDQ�

JDPEDUDQ�\DQJ�PHQJHQDL�PDVD�GHSDQ�\DQJ�WHUEHQWXN�GDUL�VHNXPSXODQ�VLNDS�GDQ�

DVXPVL� GDUL� SHQJDODPDQ� PDVD� ODOX� \DQJ� EHULQWHUDNVL� GHQJDQ� LQIRUPDVL� GDUL�

OLQJNXQJDQ�XQWXN�PHPEHQWXN�KDUDSDQ�PHQJHQDL�PDVD�GHSDQ��PHPEHQWXN�WXMXDQ��

GDQ�DVSLUDVL�VHUWD�PHPEHULNDQ�PDNQD�SULEDGL�SDGD�NHMDGLDQ�GL�PDVD�GHSDQ���+DO�

LQL�\DQJ�GLDODPL�ROHK�SHQJHOROD�NHXDQJDQ��GDODP�NHOXDUJD�GLPDQD�KDUXV�PHPXODL�

PHODNXNDQ�VHEXDK�SHUHQFDQDDQ�SHQJHORODDQ�NHXDQJDQ�XQWXN�PDVD�GHSDQQ\D�VDDW�

XVLD�VXGDK�PHPDVXNL�XVLD�SHQVLXQ��3HQHOLWLDQ�\DQJ�WHODK�GLODNXNDQ�ROHK�(OL]DEHWK�

+RZOHWW�� -HUHP\� .HHV�� $QG� (O\ULD� .HPS� ������� GDODP� RULHQWDVL� NHXDQJDQ� NH�

GHSDQ� GDSDW� EHULQWHUDNVL� XQWXN� GDSDW� PHPSHQJDUXKL� NHPXQJNLQDQ� SDUWLVLSDVL�

LQYHVWDVL� GDQD� SHQVLXQ�� 'L� DQWDUD� NRQVXPHQ� GHQJDQ� WLQJNDW� SHQJHWDKXDQ� \DQJ�

PHQGDVDU��NRQVXPHQ�EHURULHQWDVL�PDVD�GHSDQ�



��

������� � 3HQJDUXK�)DPLO\� (GXFDWLRQ 7HUKDGDS� 3HULODNX� 3HUHQFDQDDQ� 'DQD�

3HQVLXQ

0HQXUXW�0LWFKHOO�	�8WNXV��������PHQ\DWDNDQ�EDKZD�NHEXWXKDQ�WDEXQJDQ�

DQWDUD� LQGLYLGX� EHUEHGD� VDWX� VDPD� ODLQ� NDUHQD� SHUEHGDDQ� SROD� SLNLU�� SHULODNX��

SHQJHWDKXDQ��GDQ�OLQJNXQJDQ�VRVLDO��0HQXUXW�:LGD\DWL��������SHQGLGLNDQ�GDODP�

PHQJHOROD� NHXDQJDQ� NHXDQJDQ� GDODP� NHOXDUJD� OHELK� EDQ\DN� PHPEHULNDQ�

NRQWULEXVL�SDGD SHPEHQWXNDQ�VLNDS�PHODOXL�NHWHODGDQDQ��SHPELDVDDQ��GLVNXVL��GDQ�

SDUWLVLSDVL� %XDK� WLGDN� MDXK� MDWXK� GDUL� SRKRQQ\D�� ILORVRIL� LQL� \DQJ�PHQJDUWLNDQ�

EDKZD�RUDQJ�WXD�PHUXSDNDQ�SDQXWDQ�EDJL�DQDN�DQDNQ\D�GHQJDQ�NDWD�ODLQ�DGDODK��

VLNDS�DQDN� WLGDN� MDXK�EHUEHGD�GHQJDQ�RUDQJ� WXDQ\D� )DNWRU�\DQJ�PHPSHQJDUXKL�

VHVHRUDQJ� PHOHN� NHXDQJDQ� SULEDGL� PHQXUXW� 1LGDU� ������� DGD� GXD� \DLWX� IDNWRU�

LQWHUQDO� �SULEDGL�� GDQ� IDNWRU� HNVWHUQDO� �OLQJNXQJDQ��� 0DQGHOO� ������� GDODP�

VXUYHLQ\D� PHPSHUROHK� KDVLO� EDKZD� RUDQJ� WXD� PHPLOLNL� SHUDQ� EHVDU� GDODP�

SHQGLGLNDQ� NHXDQJDQ� GDQ� SHPDKDPDQ� DQDN� NDUHQD� VHEDJLDQ� EHVDU� DQDN� EHODMDU�

NHWUDPSLODQ�PHPDQDMHPHQ� NHXDQJDQQ\D� GDUL� UXPDK�� 3HPEHODMDUDQ� GDSDW� GLUDLK�

GDUL�EHUEDJDL�KDO��GDSDW�GL�DPELO�GDUL�NHVDKDULDQ��SHQJDODPDQ�RUDQJ�ODLQ��EDKNDQ�

ELVD� GL� GDSDWNDQ� GDUL� FHULWD� RUDQJ� ODLQ�� 6DODK� VDWX� IDNWRU� NDUDNWHU� VHVHRUDQJ�

WHUEHQWXN�NDUHQD�SHUDQ�RUDQJ�WXD��VHODLQ�LWX�MXJD�NHELDVDDQ�GDODP�NHOXDUJD�GDSDW�

PHPEHQWXN�SROD�SLNLU�GDQ�NDUDNWHU�VHVHRUDQJ��

0HQXUXW�:HEOH\�GDQ�1\KXV��������PHQ\DWDNDQ�EDKZD�SHULODNX�RUDQJ�WXD�

VDQJDW� PHPSHQJDUXKL� SHULODNX� NHXDQJDQ� DQDN�� 0HQDEXQJ� PHUXSDNDQ� VXDWX�

NHJLDWDQ� SRVLWLI� \DQJ� PDQD� XDQJ� KDUXV� GL� VLVLKNDQ� VHEDJLDQ� XWXN� GL� SDNDL� GL�

NHPXGLDQ� KDUL� \DQJ� GDSDW� PHQMDGL� MDPLQDQ� MLND� GLEXWXKNDQ� 0HUHQFDQDNDQ�

NHXDQJDQ� SDGD�PDVD� \DQJ� DNDQ� GDWDQJ� GDSDW� PHQMDPLQ� NHKLGXSDQ� GLNHPXGLDQ�



��

KDUL��7DSL�KDO�LQL�VXOLW�GLODNXNDQ�NDUHQD�DGDQ\D�JRGDDQ�XQWXN�PHQJKDODQJL�KDO�LQL��

0LQDW� GDQ� SHQJHQGDOLDQ� VHEDJDL� DODVDQ� EDJDLPDQD� VHVHRUDQJ�PHQ\LPSDQJ� GDUL�

SHULODNX�UDVLRQDO�\DQJ�PDQD�GDSDW�EHUXVDKD�XQWXN�PHQLQJNDWNDQ�NHSHQWLQJDQ�GLUL�

VHQGLUL�� QDPXQ� MXJD� GLDQJJDS� EDKZD� NHSXWXVDQ� VHSHUWL� LWX� VHULQJ� GLEXDW� WLGDN�

VHEDQ\DN�KDVLO�\DQJ�VHPSXUQD�

������� 3HQJDUXK� 6DYLQJ� $WLWXGH 0HPHGLDVL� )XWXUH� 2ULHQWDWLRQ 7HUKDGDS�

3HULODNX�3HUHQFDQDDQ�'DQD�3HQVLXQ

+DVLO� SHQHOLWLDQ� GDUL� %UDQGVWlWWHU� ������� PHQ\DWDNDQ� NHWLND� LQGLYLGX�

PHQDEXQJ�PDND�PHPHUOXNDQ�NHGLVLSOLQDQ�GDODP�PHQJJHQGDOLNDQ�GLULQ\D�GHQJDQ�

NXDW�� NHWLND� EDQ\DN� NHWHUWDULNDQ� GDODP� NRQVXPVL� PXQFXO� PDND� LQGLYLGX�

PHPEXWXKNDQ�XSD\D�Q\DWD� WHUKDGDS� WXMXDQ�PHQDEXQJ�VHKLQJJD�VLNDS�PHQDEXQJ�

GDSDW�PHPHGLDVL�SHQJDUXK�SHQJHQGDOLDQ�GLUL�SDGD�SHULODNX�PHQDEXQJ��

0HQXUXW�3HWHU��������PHQ\DWDNDQ�EDKZD�NHGLVLSOLQDQ�PDPSX�PHQJRQWURO�

KDVUDW GDODP�PHPEHODQMDNDQ�XDQJ�VHFDUD�WHSDW��VHKLQJJD�GDODP�VLNDS�SHQJHORODDQ�

NHXDQJDQ�\DQJ�EDLN�GLPXODL�GHQJDQ�PHQJLPSOHPHQWDVLNDQ� � VLNDS�NHXDJDQ�\DQJ�

EDLN�SXOD��+DVLO�SHQHOLWLDQ�.LPL\DJKDODP��HW�DO� �������PHQJKDVLONDQ�EDKZD�VLNDS�

PHQDEXQJ� VHEDJDLDQ� PHPHGLDVL KXEXJDQ� RULHQWDVL� PDVD� GHSDQ� GDODP� SHULODNX�

SHUHQFDQDDQ�GDQD�SHQVLXQ�

������� 3HQJDUXK� 6DYLQJ� $WLWXGH 0HPHGLDVL� )DPLO\� (GXFDWLRQ 7HUKDGDS��

3HULODNX�3HUHQFDQDDQ�'DQD�3HQVLXQ

-RR�GDQ�3DXZHOV� �������PHQXQMXNNDQ�EDKZD�EDJL�XVLD�\DQJ� OHELK�PXGD�

GDQ�PHPLOLNL�WLQJNDW�SHQGLGLNDQ�\DQJ�OHELK�WLQJJL��DNDQ�PHODNXNDQ�SHUHQFDQDDQ�

SHQVLXQ� \DQJ� OHELK� EDLN�� 2OHK� NDUHQD� LWX� JHQHUDVL� PXGD�PHPLOLNL� SHUHQFDQDDQ��

SHQVLXQ� GDODP� XVLD� GLQL� \DQJ� VXGDK� GLSHUVLDSNDQ�� 6LNDS� PHQDEXQJ� DNDQ�



��

PHPSHQJDUXKL�PHQJHQDL�SHUHQFDQDDQ�SHQVLXQ��'LEXNWLNDQ�GHQJDQ�SHUHQFDQDDDQ�

NHXDQJDQ�\DQJ� WLQJJL��.HEHUKDVLODQ� VHVHRUDQJ�GLGDODP�PHUHQFDQDNDQ�NHXDQJDQ�

GHQJDQ� EDLN� WLGDN� OHSDV� MXJD� GDUL� ODWDU� EHODNDQJ� NHOXDUJD�� 3HQGLGLNDQ� GLGDODP�

NHOXDUJD� PHQMDGL� DZDO� NHWLND� VHVHRUDQJ� DNDQ� WXPEXK� GDQ� GHZDVD�� 'LEXNWLNDQ�

0HQXUXW��6KLP��HW�DO��������PHQ\DWDNDQ�EDKZD�RUDQJ�WXD�DGDODK�DJHQ�VRVLDOLVDVL�

XWDPD� GDODP� SURVHV� GLPDQD� DQDN� EHODMDU� EDJDLPDQD� PHPIXQJVLNDQ GLUL� GDODP�

SDVDU� VHEDJDL� NRQVXPHQ� GDQ� SHQJHORODDQ� XDQJ�� 0HQXUXW� :LGD\DWL �������

PHQ\DWDNDQ� EDKZD� GDUL� 3HQGLGLNDQ� RUDQJ� WXD� DNDQ� PHPEHULNDQ� SHQJDUXK�

WHUKDGDS�SROD�SLNLU�\DQJ�GLEHULNDQ�NHSDGD�DQDN�



��

��� .HUDQJND�3HPLNLUDQ

3HQHOLWLDQ� \DQJ� VDDW� LQL� GLODNXNDQ� DGDODK� PRGHO� SHQHOLWLDQ� \DQJ�

GLODNXNDQ�DQWDUD� GRVHQ� GHQJDQ� PDKDVLVZD�� %HULNXW� DGDODK� NHUDQJND� SHPLNLUDQ�

NRODERUDVL�VHFDUD�NHVHOXUXKDQ��

6XPEHU���0RRUWK\�HW�DO���������+RZOHWW�HW�DO�����������)DWHPHK�NLPL\DJKDODP��HW�DO���������0RKG�
)LWUL�0DQVRU�&KRU�� &KRRQ�+RQJ�� 1RRU+LGD\DK�$EX� DQG�0RKG� 6KDLGDQ� 6KDDUL� �������� $QRN\H�
0RKDPPDG�$GDP�� 6LDZ� )ULPSRQJ��PDYLV� RSRNX� ERDGX� �������� )ULGLD�$VWUL� GDQ� 3ULPD�1DRPL�
������

*DPEDU����

.(5$1*.$�3(1(/,7,$1�.2/$%25$6,

5HWLUHPHQW�3ODQQLQJ

'HPRJUDIL��

8VLD��,QFRPH��
*HQGHU

)XWXUH�
2ULHQWDWLRQ

6DYLQJ�$WWLWXGH

)DPLO\�
(GXFDWLRQV

0DWHULDOLVP� ,PSXOVLYH�
%X\LQJ

)LQDQFLDO�
/LWHUDF\
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%HUGDVDUNDQ� PRGHO� NHUDQJND� SHQHOLWLDQ� GLDWDV� VHFDUD� NHVHOXUXKDQ�� PRGHO�

NHUDQJND�GDUL�SHQHOLWLDQ�VDDW�LQL�VHEDJDL�EHULNXW��

6XPEHU���0RRUWK\�HW�DO���������+RZOHWW�HW�DO���������6FRWW�+��3D\QH���-HUHP\�%��<RUJDVRQ���

-HIIUH\�3��'HZ����������.LPL\DJKDODP��HW�DO���������

*DPEDU����

.(5$1*.$�3(1(/,7,$1

��� +LSRWHVLV�3HQHOLWLDQ

%HUGDVDUNDQ� NHUDQJND� SHQHOLWLDQ� \DQJ� WHODK� GLUDQFDQJ�� PDND� KLSRWHVLV�

\DQJ�DNDQ�GLDMXNDQ�ROHK�SHQHOLWL�VHEDJDL�EHULNXW���

+�� ��)XWXUH�2ULHQWDWLRQ EHUSHQJDUXK�SRVLWLI�WHUKDGDS�5HWLUHPHQW�3ODQQLQJ�

+� ��6DYLQJ�$WWLWXGH PHPHGLDVL�SHQJDUXK�)XWXUH�2ULHQWDWLRQ WHUKDGDS�

5HWLUHPHQW�3ODQQLQJ

+� ��)DPLO\�HGXFDWLRQ EHUSHQJDUXK�SRVLWLI�WHUKDGDS�WHUKDGDS�5HWLUHPHQW

3ODQQLQJ

+� ��6DYLQJ�$WWLWXGH PHPHGLDVL�SHQJDUXK�)DPLO\�(GXFDWLRQ WHUKDGDS�

5HWLUHPHQW�SODQQLQJ

5HWLUHPHQW�
3ODQQLQJ

)XWXUH�
2ULHQWDWLRQ

6DYLQJ�
DWWLWXGH

)DPLO\�
HGXFDWLRQ�


