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'XQLD�XVDKD�EHUNHPEDQJ�SHVDW�GL�HUD�JOREDOLVDVL�VDDW�LQL��VHSHUWL�

\DQJ�WHUOLKDW�GDUL�EDQ\DNQ\D�ELVQLV�EDUX�\DQJ�EHUGLUL��$GD�DODVDQ�\DQJ�

VDQJDW� MHODV�XQWXN�PHPXODL�ELVQLV��3HQGLULDQ�SHUXVDKDDQ�PHPSXQ\DL���

WXMXDQ�� MDQJND� SHQGHN� VHUWD� MDQJND� SDQMDQJ�� 7XMXDQ� MDQJND� SHQGHN�

RUJDQLVDVL� LDODK� XQWXN� PHPEXDW� QDLN� SHQGDSDWDQ�� GDQ� WXMXDQ� MDQJND�

SDQMDQJQ\D� LDODK� XQWXN� PHPDNVLPDONDQ� QLODLQ\D� DJDU� ELVD�

PHQJXQWXQJNDQ�VHPXD�SHPDQJNX�NHSHQWLQJDQ��

6XDWX�RUJDQLVDVL�\DQJ�PHQJNRRUGLQDVLNDQ�VHUWD�PHQJJDEXQJNDQ�

EHUDJDP� VXPEHU� GD\D� SDGD� WXMXDQ�PHQJKDVLONDQ� EDUDQJ� DWDXSXQ� MDVD�

XQWXN� GLSDVDUNDQ� GLELODQJ� SHUXVDKDDQ�� %HUODQGDVNDQ� ³WKHRU\� RI� WKH�

ILUP´�� WXMXDQ� IXQGDPHQWDO� SHUXVDKDDQ� \DNQL� PHPEXDW� PHNVLPDO� QLODL�

SHUXVDKDDQ� �YDOXH� RI� WKH� ILUP�� �6DOYDWRUH�� ������� 3HUXVDKDDQ� \DQJ�

PHPSXQ\DL� QLODL� SHUXVDKDDQ� \DQJ� WLQJJL� PHPSHUOLKDWNDQ� NLQHUMD�

NHXDQJDQ�\DQJ�EDLN�VHUWD�WLQJNDW�SHQJHPEDOLDQ�\DQJ�PHPXDVNDQ��1LODL�

SHUXVDKDDQ� PHPHJDQJ� SHUDQDQ� NUXVLDO� VHEDE� SHQLQJNDWDQ� QLODL�

SHUXVDKDDQ� PHQDQGDNDQ� SHQLQJNDWDQ� NHPDNPXUDQ� EDJL� SHPLOLN�

DWDXSXQ� SHPHJDQJ� VDKDP�� VHUWD� PDPSX� PHPEHGDNDQ� NXDOLWDV�

SHUXVDKDDQ�WHUNDLW�GLVDQGLQJNDQ�GHQJDQ�SHUXVDKDDQ�ODLQQ\D��,UDZDQ�	�

.XVXPD���������

6HEDE�PHQDZDUNDQ�SDQGDQJDQ�DWDXSXQ�JDPEDUDQ�WHUNDLW�NRQGLVL�

SHUXVDKDDQ� \DQJ� VHPHVWLQ\D�� QLODL� SHUXVDKDDQ� PHUXSDNDQ� LQVWUXPHQ�

\DQJ� EHUJXQD� XQWXN� PHQ\XPEDQJ� SHQJDUXK� SHUVSHNWLI� LQYHVWRU� SDGD�

ELVQLV��$NLEDWQ\D��EDQ\DN�SLKDN�\DQJ�PHPSHUKDWLNDQ�QLODL�SHUXVDKDDQ��

�:DUGKDQ\� HW� DO�� ������� 0DNLQ� WLQJJL� YDOXH� RI� WKH� ILUP� PDND� PDNLQ�

EHVDU� NHPDNPXUDQ� \DQJ� GLUDVDNDQ� SHPLOLN� SHUXVDKDDQ� DWDXSXQ�

SHPHJDQJ� VDKDP�� EHJLWXSXQ� NHEDOLNDQQ\D�PDNLQ� UHQGDK� YDOXH� RI� WKH�

ILUP� PDND� NRQGLVL� SHUXVDKDDQ� WHUNDLW� WLGDN� EDLN� XQWXN� SHPLOLN�

SHUXVDKDDQ�DWDXSXQ�SHPHJDQJ�VDKDP��*KR]DOL���������
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3HUVHSVL� LQYHVWRU� WHUNDLW� WLQJNDW� NHVXNVHVDQ� VXDWX� SHUXVDKDDQ�

\DQJ�WDPSDN�GDUL�KDUJD�VDKDPQ\D�PHUXSDNDQ�QLODL�SHUXVDKDDQ��+LGD\DW��

�������+DUJD� VDKDP�ELVD�GLSDNDL� EXNWL� QLODL� SHUXVDKDDQ� VHEDE�PDPSX�

PHUHSUHVHQWDVLNDQ�QLODL� WHUVHEXW��3URVSHN�PDVD�GHSDQ�SHUXVDKDDQ�\DQJ�

PDNLQ� EDLN� GLWXQMXNNDQ� ROHK� QLODL� SHUXVDKDDQ� VHUWD� KDUJD� VDKDP� \DQJ�

PDNLQ�WLQJJL��0DND�VHEDEQ\D��PHPDNVLPDONDQ�QLODL�SHUXVDKDDQ�PHQMDGL�

FDUD� XQWXN� PHQJJDSDL� WXMXDQ� SHUXVDKDDQ� XQWXN� PHPEXDW� PDNVLPDO�

NHND\DDQ�SDUD�SHPHJDQJ�VDKDP��6XU\D�$EEDV�	�'LOODK���������

5DVLR�3ULFH� WR� %RRN�9DOXH� �3%9�� \DNQL� VDWX� GL� DQWDUD�PHWRGH�

XQWXN� PHQJXNXU� QLODL� SHUXVDKDDQ�� 0HQJDFX� :DUGKDQ\� �������� 3%9�

\DNQL� UDVLR� \DQJ� PHQ\DQGLQJNDQ� KDUJD� VDKDP� SDGD� QLODL� EXNXQ\D��

%HULNXW�GLVDELODQ�WDEHO�\DQJ�PHPSHUOLKDWNDQ�UDWD�UDWD�YDOXH�RI�WKH�ILUP

SDGD�VHMXPODK�SHUXVDKDDQ�GL�VHNWRU�SURSHUW\�VHUWD�UHDO�HVWDWH���

7DEHO������3%9�1LODL�3HUXVDKDDQ�

3%9� ����� ����� �����

5DWD�±�UDWD� ����� ����� �����

3HUWXPEXKDQ�5DWD�±

UDWD�

� ������ ������

6XPEHU���%XUVD�(IHN�,QGRQHVLD

7DEHO�GLDWDV�PHPSHUOLKDWNDQ�PHDQ�QLODL�3%9�SHUXVDKDDQ�VHNWRU�

SURSHUW\�VHUWD�UHDO�HVWDWH�GL�%(,�WDKXQ������������%LVD�WDPSDN�GHQJDQ�

MHODV� VHNWRU� SURSHUW\� VHUWD� UHDO� HVWDWH� PHUDVDNDQ� SHQXUXQDQ� \DQJ�

HNVWULP�SDGD�UDWD�UDWD�3%9������PHQMDGL������VHSDQMDQJ�SHULRGH������

������3HQXUXQDQ�\DQJ�VLJQLILFDQW� LQL�PHPSHUOLKDWNDQ� WHUNDLW�VHNWRU� LQL�

PHUDVDNDQ� WHNDQDQ� \DQJ� NXDW� KLQJJD� WDKXQ� ������ .RQGLVL� LWX� ELVD�

PHPEHUL� LQGLNDVL� DGDQ\D� WDQWDQJDQ� EHVDU� \DQJ� GLKDGDSL� ROHK� VHNWRU�

SURSHUW\� VHUWD� UHDO� HVWDWH� VHUWD� PHQMDGL� VLQ\DO� EDJL� SDUD� SHODNX� SDVDU�

XQWXN� PHPSHUKDWLNDQ� SHUXEDKDQ� OHELK� ODQMXW� GDODP� VHNWRU� SURSHUW\

VHUWD� UHDO� HVWDWH� GL� PDVD� PHQGDWDQJ�� 0HQJDFX� ,UDZDQ� GDQ� .XVXPD��

������� SHUXVDKDDQ� GHQJDQ� PDQDMHPHQ� \DQJ� EDLN� SDGD� XPXPQ\D�

PHPSXQ\DL� UDVLR� 3%9� PHODPSDXL� ��� \DQJ� PHQXQMXNDQ� QLODL� VDKDP�
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PHODPSDXL� QLODL� EXNXQ\D�� .HEDOLNDQQ\D�� ELOD� 3%9� GL� EDZDK� ���

PDNVXGQ\D�KDUJD�VDKDP�SDVDU�XQGHUYDOXHG��DWDX�OHELK�UHQGDK�GDUL�QLODL�

EXNXQ\D�� 0HVNLSXQ� 3%9� GL� EDZDK� VDWX� ELVD� PHPSHUOLKDWNDQ� NLQHUMD�

ELVQLV� GL� EDZDK� VWDQGDU�� 3%9� PHODPSDXL� VDWX� PHPEHUL� LQGLNDVL�

NHPDPSXDQ� SHUXVDKDDQ� XQWXN� PHUDLK� QLODL� DWDX� ODED� EDJL� SHPHJDQJ�

VDKDP��

7LQJNDW�SURILWDELOLWDV�PHUXSDNDQ�VDWX�GL�DQWDUD�IDNWRU�\DQJ�ELVD�

PHQFHUPLQNDQ� QLODL� VHEXDK� SHUXVDKDDQ� �1XJURKR� HW� DO��� ������� +RPH�

GDQ� :DFKRZLF]� HW� DO�� ������� PHQGHILQLVLNDQ� SURILWDELOLWDV� VHEDJDL�

NDSDVLWDV� SHUXVDKDDQ� XQWXN� PHQJKDVLONDQ� NHXQWXQJDQ� OHZDW�

PHPDQIDDWNDQ� VXPEHU�GD\D� \DQJ�GLSXQ\DL�SDGD� MDQJND�ZDNWX�NKXVXV��

3HUXVDKDDQ� GHQJDQ� SURILWDELOLWDV� WLQJJL� PHPSHUOLKDWNDQ� NHPDPSXDQ�

SHQJHORODDQ� DVHW� VHFDUD� HILVLHQ� GDQ� HIHNWLI� XQWXN� PHUDLK� ODED� GL� WLDS�

SHULRGH��0DND� VHEDEQ\D�� SURILWDELOLWDV�PHPDLQNDQ� SHUDQ� NUXVLDO� XQWXN�

PHQHWDSNDQ� NHPDPSXDQ� SHUXVDKDDQ� XQWXN�PHPSHUWDKDQNDQ� QLODL� GDQ�

HNVLVWHQVLQ\D�GL�SDVDU��3HQHOLWLDQ�)HEULQLWD��������PHPSHUNXDW�DUJXPHQ�

LQL�GHQJDQ�WHPXDQ�EDKZD�³SURILWDELOLWDV�PHQ\XPEDQJ�SHQJDUXK�SRVLWLYH

SDGD� QLODL� SHUXVDKDDQ�´� .HWLND� SURILWDELOLWDV� QDLN�� KDUJD� VDKDP�

SHUXVDKDDQ� FRQGRQJ� QDLN�� \DQJ� SDGD� JLOLUDQQ\D� PHPEXDW� QDLN� QLODL�

SHUXVDKDDQ�VHFDUD�NHVHOXUXKDQ��7HPXDQ�VHUXSD�MXJD�GLXQJNDSNDQ�SDGD�

VWXGL�0DUWKD� HW� DO�� ������� \DQJ�PHQHJDVNDQ� DGDQ\D� SHQJDUXK�SRVLWLYH

SURILWDELOLWDV�SDGD�QLODL�SHUXVDKDDQ��

.HPDPSXDQ� SHUXVDKDDQ� XQWXN�PHQJHOROD� NHELMDNDQ� KXWDQJQ\D�

MXJD� PHQMDGL� LQGLNDWRU� QLODL� SHUXVDKDDQ�� 0HQJDFX� :DUGKDQ\��

+HUPXQLQJVLK�� GDQ�:L\RQR� �������� /HYHUDJH�PHQFHUPLQNDQ� NDSDVLWDV�

VXDWX� SHUXVDKDDQ� JXQD� PHPHQXKL� VHOXUXK� NHZDMLEDQ� ILQDQVLDOQ\D�

DSDELOD� SHUXVDKDDQ� WHUNDLW� PHUDVDNDQ� OLNXLGDVL�� 5DVLR� \DQJ�

PHPSHUOLKDWNDQ�VHEHVDU�DSD�DWDX�EDQ\DN�DVHW�\DQJ�GLSXQ\DL�SHUXVDKDDQ�

XQWXN� PHPHQXKL� VHPXD� NHZDMLEDQ� DWDXSXQ� KXWDQJQ\D�� EDLN� KXWDQJ�

MDQJND�SHQGHN�DWDXSXQ�SDQMDQJ���

�0HQJDFX� %ULJKDP� GDQ� +RXVWRQ� �������� SHQGDQDDQ� PHODOXL�
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XWDQJ� LDODK� EHQWXN� SHPELD\DDQ� ELVQLV� \DQJ� GLODNVDQDNDQ� SHUXVDKDDQ�

GHQJDQ� PHPLQMDP� XDQJ� GDUL� SLKDN� ODLQ�� %LOD� SHUXVDKDDQ� WLGDN�

PHPSXQ\DL� OHYHUDJH� PDNVXGQ\D� SHUXVDKDDQ� WHUNDLW� PHPDNDL� PRGDO�

VHQGLUL� WDQSD� PHPDNDL� KXWDQJ�� 'DQD� KXWDQJ� GLSDNDL� ROHK� SHUXVDKDDQ�

VHEDJDL� EHQWXN� NUHGLW� \DQJ� EHUIRNXV� SDGD� EHVDUDQ� NUHGLW� \DQJ�

GLVDOXUNDQ�� 3HUXVDKDDQ� FRQGRQJ� PHPDQIDDWNDQ� GDQD� KXWDQJ� NHWLND�

PDPSX�PHQJKDVLONDQ�ODED�\DQJ�PHOHELKL�EHEDQ�WHWDSQ\D��VHKLQJJD�ELVD�

PHPEXDW�QDLN�NHXQWXQJDQ�EDJL�SDUD�SHPHJDQJ�VDKDP��:DUGKDQ\�HW�DO���

������� 3DGD� SHQHOLWLDQQ\D�� 3XWX� 	� .DUWLND� ������� PHQMXPSDL� WHUNDLW�

OHYHUDJH� PHPSXQ\DL� SHQJDUXK� QHJDWLYH� SDGD� QLODL� SHUXVDKDDQ�� 7DSL��

KDVLO� WLGDN� VDPD� GLWXQMXNNDQ� ROHK� SHQHOLWLDQ�0XKDUUDPDK� GDQ� +DNLP�

������� \DQJ� PHQ\LPSXONDQ� WHUNDLW� ³OHYHUDJH� WLGDN� PHQ\XPEDQJ�

SHQJDUXK�SDGD�QLODL� SHUXVDKDDQ´��.RQGLVL� LWX�PHQJDFX�SDGD�NHELMDNDQ�

\DQJ�GLODNVDQDNDQ�PDQDMHU�XQWXN�ELVD�PHQJDQWLVLSDVL�SHQJJXQDDQ�XWDQJ�

GDODP� RSHUDVLRQDO� SHUXVDKDDQQ\D�� 0DNLQ� PLQLP� SHUXVDKDDQ� WHUNDLW�

PHPDNDL�SHQGDQDDQ�XWDQJ��PDND�NHFLO�SXOD�UDVLR�SHUXVDKDDQ�PHUDVDNDQ�

SHQXUXQDQ�QLODL��

%HUODQGDVNDQ� ORJ� VL]H�� QLODL� SDVDU� VDKDP�� VHUWD� WRWDO� DVHW� \DQJ�

GLNHQGDOLNDQ�ROHK�SHUXVDKDDQ��VNDOD�XNXUDQ�SHUXVDKDDQ�PHPXQJNLQNDQ�

XQWXN� GLODNVDQDNDQQ\D� SHQJNODVLILNDVLDQ� WHUKDGDS� XNXUDQ� SHUXVDKDDQ��

.HPDPSXDQ� ELVQLV� XQWXN� PHQDKDQ� ULVLNR� \DQJ� PXQJNLQ� PXQFXO� GDUL�

EHUDJDP� NHDGDDQ� \DQJ� GLKDGDSL� ELVQLV� GLVXPEDQJ� SHQJDUXK� ROHK�

XNXUDQQ\D� �)HPHOLD�� +HUPXQLQJVLK�� GDQ� 0DXOLGD�� ������� 0HQJDFX�

:DUGKDQ\�� +HUPXQLQJVLK�� GDQ� :L\RQR� �������� XNXUDQ� SHUXVDKDDQ�

GLSDQGDQJ� PHQ\XPEDQJ� GDPSDN� SDGD� QLODL� SHUXVDKDDQ� VHEDE�

PHPXGDKNDQ� SHUXVDKDDQ� XQWXN�PHQFDUL� VXPEHU� SHQGDQDDQ� \DQJ� ELVD�

GLSDNDL�XQWXN�PHQJJDSDL�WXMXDQQ\D��

3HQHOLWLDQ�\DQJ�GLODNVDQDNDQ�ROHK�$OGL�	�1XU�$UL\DQWL�� �������

PHQHJDVNDQ� WHUNDLW�XNXUDQ�SHUXVDKDDQ�PHQ\XPEDQJ�SHQJDUXK�SRVLWLYH

SDGD� QLODL� SHUXVDKDDQ� VHEDE� WLQJNDW� NHSHUFD\DDQ� LQYHVWRU� ELVD� GLXNXU�

GHQJDQ� XNXUDQ� SHUXVDKDDQ�� ,QYHVWRU� VHULQJ� WHUWDULN� SDGD� SHUXVDKDDQ�

EHUXNXUDQ� EHVDU� VHEDE� GLDQJJDS� PHQ\XPEDQJ� GDPSDN� SDGD� QLODL�
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SHUXVDKDDQ� WHUNDLW�� 7DSL�� SHQHOLWLDQ� 3UDVHW\R�� 2NWULYLQD� 	� 'DPD\DQWL�

������� PHQJXQJNDSNDQ� WHUNDLW� XNXUDQ� SHUXVDKDDQ� WLGDN� PHPSXQ\DL�

SHQJDUXK�VLJQLILFDQW�SDGD�QLODL�SHUXVDKDDQ��8NXUDQ�SHUXVDKDDQ�VHQGLUL�

PHUXSDNDQ�QLODL�\DQJ�PHQJJDPEDUNDQ�EHVDU�NHFLOQ\D�VXDWX�SHUXVDKDDQ�

\DQJ� ELVD� GLXNXU� PHODOXL� EHUDJDP� LQGLNDWRU� VHSHUWL� WRWDO� SHQGDSDWDQ��

VL]H�� WRWDO� DVVHWV�� QLODL� EXNX� SHUXVDKDDQ�� MXPODK� SHJDZDL�� VHUWD� QLODL�

SDVDU� SHUXVDKDDQ�� ,QGLNDWRU�LQGLNDWRU� LQL� XPXPQ\D� GLSDNDL� VHODNX�

UHSUHVHQWDVL�GDUL�XNXUDQ�VXDWX�SHUXVDKDDQ��7HPXDQ�LQL�PHPSHUOLKDWNDQ�

WHUNDLW� EHVDUQ\D� XNXUDQ� SHUXVDKDDQ� WLGDN� VHODOX� PHQMDPLQ� WLQJJLQ\D�

QLODL� SHUXVDKDDQ�� NHPXQJNLQDQ� VHEDE� SHUXVDKDDQ� EHVDU� EHOXP� ELVD�

PHODNVDQDNDQ� LQYHVWDVL� EDUX� XQWXN� HNVSDQVL� VHEHOXP� PHQ\HOHVDLNDQ�

NHZDMLEDQ�NHZDMLEDQ�ILQDQVLDO��KXWDQJ��\DQJ�VXGDK�DGD��

%HUODQGDVNDQ� SHQMDEDUDQ� WHUNDLW�� SHQHOLWLDQ� LQL� EHUPDNVXG�

PHQHOLWL�NHPEDOL�EHUDJDP�IDNWRU�\DQJ�PHQ\XPEDQJ�SHQJDUXK�SDGD�QLODL�

SHUXVDKDDQ� SDGD� SHQHOLWLDQ� :DUGKDQ\�� +HUPXQLQJVLK� GDQ� :L\RQR�

������� \DQJ�PHPSXQ\DL� MXGXO� ³3HQJDUXK� 3URILWDELOLWDV�� /HYHUDJH� GDQ�

8NXUDQ� 3HUXVDKDDQ� WHUKDGDS� 1LODL� 3HUXVDKDDQ´�� .HWLGDNVDPDDQ�

SHQHOLWLDQ� LQL� SDGD�:DUGKDQ\��+HUPXQLQJVLK�GDQ�:L\RQR� �������SDGD�

SRSXODVL�\DQJ�GLSDNDL�LDODK�SHUXVDKDDQ�SURSHUW\�VHUWD�UHDO�HVWDWH��\DQJ�

WHUGDIWDU�GL�%(,�SHULRGH�������������$ODVDQ�SHQHOLWL�PHPLOLK�VHNWRU�LQL�

VHEDE� VHNWRU�SURSHUW\� VHUWD� UHDO� HVWDWH� GL� ,QGRQHVLD� VHGDQJ�PHUDVDNDQ�

SHPXOLKDQ� GDUL� NHWHUSXUXNDQ� \DQJ� GLVHEDENDQ� SDQGHPL� &RYLG����� 'L�

VDPSLQJ�LWX��SHQXUXQDQ�QLODL�3%9�\DQJ�HNVWULP�GL�VHNWRU�SURSHUW\�VHUWD�

UHDO�HVWDWH�GL�%(,� VHSDQMDQJ������±������ MXJD�PHQMDEDUNDQ�VHNWRU� LQL�

PHUDVDNDQ�WHNDQDQ�\DQJ�OXDU�ELDVD��

����5XPXVDQ�0DVDODK�

%HUODQGDVNDQ�ODWDU�EHODNDQJ�\DQJ�VXGDK�GLSDSDUNDQ�GLDWDV��

PDND� UXPXVDQ� PDVDODK� \DQJ� DNDQ� GLEDKDV� SDGD� SHQHOLWLDQ� LQL�

LDODK��
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�� ³$SDNDK� 3URILWDELOLWDV� PHQ\XPEDQJ� SHQJDUXK� SDGD� 1LODL�

3HUXVDKDDQ� VHNWRU� SURSHUWL� VHUWD� UHDO� HVWDWH� \DQJ� WHUGDIWDU� GL�

%XUVD�(IHN�,QGRQHVLD�WDKXQ����������"´�

�� ³$SDNDK� /HYHUDJH� PHQ\XPEDQJ� SHQJDUXK� SDGD� 1LODL�

3HUXVDKDDQ� VHNWRU� SURSHUWL� VHUWD� UHDO� HVWDWH� \DQJ� WHUGDIWDU� GL�

%XUVD�(IHN�,QGRQHVLD�WDKXQ����������"´�

�� ³$SDNDK� 8NXUDQ� 3HUXVDKDDQ� PHQ\XPEDQJ� SHQJDUXK� SDGD�

1LODL�3HUXVDKDDQ�VHNWRU�SURSHUWL�VHUWD�UHDO�HVWDWH�\DQJ�WHUGDIWDU�

GL�%XUVD�(IHN�,QGRQHVLD�WDKXQ����������"´�

����7XMXDQ�3HQHOLWLDQ�

0HQJDFX� SHUPDVDODKDQ� \DQJ� VXGDK� GLLGHQWLILNDVL��

SHQHOLWLDQ�LQL�PHPSXQ\DL�WXMXDQ�XQWXN��

�� ³8QWXN� PHODNVDQDNDQ� SHQJXMLDQ� HPSLULV� PHQJHQDL� SHQJDUXK�

SURILWDELOLWDV�WHUKDGDS�QLODL�SHUXVDKDDQ�SDGD�SHUXVDKDDQ�VHNWRU�

SURSHUWL�VHUWD�UHDO�HVWDWH�\DQJ�WHUFDWDW�GL�%XUVD�(IHN�,QGRQHVLD�

SHULRGH�����������´�

�� ³8QWXN� PHODNVDQDNDQ� SHQJXMLDQ� HPSLULV� PHQJHQDL� SHQJDUXK�

OHYHUDJH� WHUKDGDS� QLODL� SHUXVDKDDQ� SDGD� SHUXVDKDDQ� VHNWRU�

SURSHUWL�VHUWD�UHDO�HVWDWH�\DQJ�WHUFDWDW�GL�%XUVD�(IHN�,QGRQHVLD�

SHULRGH�����������´�

�� ³8QWXN� PHODNVDQDNDQ� SHQJXMLDQ� HPSLULV� PHQJHQDL� SHQJDUXK�

XNXUDQ�SHUXVDKDDQ� WHUKDGDS�QLODL� SHUXVDKDDQ�SDGD�SHUXVDKDDQ�

VHNWRU� SURSHUWL� VHUWD� UHDO� HVWDWH� \DQJ� WHUFDWDW� GL� %XUVD� (IHN�

,QGRQHVLD�SHULRGH�����������´�

����0DQIDDW�3HQHOLWLDQ�

'LXSD\DNDQ� PHODOXL� SHQHOLWLDQ� LQL� PHPEDJLNDQ� PDQIDDW�

EDJL�EHUDJDP�SLKDN�\DNQL��

�� 0DQIDDW�7HRULWLV�
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³3HQHOLWLDQ� LQL� GLXSD\DNDQ� ELVD� PHPSHUND\D� OLWHUDWXU�

WHUNDLW� SHQJDUXK� SURILWDELOLWDV�� OHYHUDJH� GDQ� XNXUDQ�

SHUXVDKDDQ� WHUKDGDS� QLODL� SHUXVDKDDQ� VHNWRU� SURSHUWL� VHUWD�

UHDO� HVWDWH� \DQJ� WHUGDIWDU� GL� %XUVD� (IHN� ,QGRQHVLD� WDKXQ�

����������´�

�� 0DQIDDW�3UDNWLV�

3HQHOLWLDQ�LQL�GLKDUDSNDQ�

D� %DJL�SHQXOLV�

3HQHOLWLDQ� LQL� PHPEDJLNDQ� NRQWULEXVL� XQWXN�

PHPSHUOXDV� SHQJHWDKXDQ� VHUWD� ZDZDVDQ� SHQXOLV�

PHQJHQDL�GDPSDN�SURILWDELOLWDV�� OHYHUDJH�� VHUWD� XNXUDQ�

SHUXVDKDDQ�SDGD�QLODL�SHUXVDKDDQ��

E� %DJL�SHUXVDKDDQ�

+DVLO� SHQHOLWLDQ� LQL� KDUDSDQQ\D� PDPSX� PHPEDJLNDQ�

PDQIDDW� SDGD� SHUXVDKDDQ� XQWXN� PHPSHUKDWLNDQ�

VHMXPODK� IDNWRU� \DQJ� PHQ\XPEDQJ� SHQJDUXK� QLODL�

SHUXVDKDDQ��

F� %DJL�LQYHVWRU�

'LKDUDSNDQ� KDVLO� SHQHOLWLDQ� LQL� PDPSX� PHQMDGL� WRODN�

XNXU� EDJL� LQYHVWRU� SDGD� SHQJDPELODQ� NHSXWXVDQ� VDDW�

PHODNVDQDNDQ�LQYHVWDVL�SDGD�SHUXVDKDDQ��

����6LVWHPDWLND�3HQXOLVDQ�

%HULNXW� LQL� PHUXSDNDQ� XUDLDQ� SHPEDKDVDQ� SHQHOLWLDQ� LQL�

\DQJ�WHUVXVXQ�DWDV���EDE��\DNQL��6LVWHPDWLND�SHQXOLVDQ�PHUXSDNDQ�

VXDWX�VLVWHP�XQWXN�PHPEDJLNDQ�JDPEDUDQ�XPXP�WHUNDLW�SHQXOLVDQ�

VNULSVL�DJDU�PXGDK�GLPHQJHUWL�ROHK�SHPEDFD��XQWXN�PHODNVDQDNDQ�

DQDOLVLV�SRNRN�EDKDVDQ�\DQJ�GLEDKDV�SDGD�VNULSVL�LQL���

%$%�,� � ��3(1'$+8/8$1��

³%DE� LQL� PHPSXQ\DL� LVL� WHUNDLW� SHQMHODVDQ� WHUNDLW�

ODWDU�EHODNDQJ�PDVDODK��SHUXPXVDQ�PDVDODK�� WXMXDQ�



��

SHQHOLWLDQ�� VLVWHPDWLND� SHQXOLVDQ� GDQ� PDQIDDW�

SHQHOLWLDQ´�

%$%�,,�� ��7,1-$8$1�3867$.$��

³%DE� LQL� PHPSXQ\DL� LVL� ODQGDVDQ� WHRUL� \DQJ�

GLEXWXKNDQ� GDQ� DGD� NRQVHS� \DQJ� EHUNDLWDQ� GHQJDQ�

WRSLN� SDGD� SHQHOLWLDQ�� NHUDQJND� SHQHOLWLDQ��

SHQHOLWLDQ� WHUGDKXOX�� VHUWD� SHQJHPEDQJDQ� KLSRWHVLV�

\DQJ�DNDQ�GLXML�SDGD�SHQHOLWLDQ�´��

%$%�,,,� ��0(72'(�3(1(/,7,$1��

³%DE� LQL� PHPSXQ\DL� LVL� WHUNDLW� GHVDLQ� SHQHOLWLDQ��

SRSXODVL�VHUWD�VDPSHO��MHQLV�VHUWD�SHQJXPSXODQ�GDWD��

VHUWD�PHWRGH�DQDOLVLV�GDWD�\DQJ�DNDQ�GLSDNDL�´�

%$%�,9� ��+$6,/�3(1(/,7,$1�6(57$�3(0%$+$6$1��

³%DE�LQL�PHPSXQ\DL� LVL� WHUNDLW�GHVNULSVL�GDUL�REMHN�

\DQJ�GLWHOLWL��DQDOLVLV�GDUL�GDWD��SHQJXMLDQ�KLSRWHVLV��

VHUWD�SHPEDKDVDQ�SHQHOLWLDQ�´�

%$%�9� ��3(18783��

³%DE� LQL�PHPSXQ\DL� LVL� NHVLPSXODQ�GDUL�SHQHOLWLDQ�

\DQJ� VXGDK� GLODNVDQDNDQ�� VDUDQ� XQWXN� SHQHOLWLDQ�

EHULNXWQ\D�VHUWD�MXJD�NHWHUEDWDVDQ�SDGD�SHQHOLWLDQ�´�


